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Jamison  Bros.  &  Co.  (Philadel- 
phia)   1351, 1411 
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Kuhn,  Loeb  &  Co 41 
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See  Monetary. 
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Panama-California   Exposition _ .  1 1 56 

Panama  Canal  Bonds  (new  issues) 
not  to  be  used  as  security  for 
banknotes 373 
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Rosenblatt.  Slg.  II.,  &  Co 235 
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Sherman.  Percy  Wlnslow,  death  of849 
Sinking  Fund  for  United  States 

Debt — repeal  of  existing  laws 
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Stock    Transfer    Tax    on    voting 

trust  certificates  upheld 848 

Sugar  Industry  Investigation — 1288 

Tennessee  Bankers'  Ass'n 1538 
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for  pardon  denied 1409 
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Citizens' (of  Louisiana)  (NewOrl.)1679 


BANKS— (Continued.) 

Page. 

Citizens'  Central  Nat 1003 

Citizens'  Nat.  (Los  Ang.) 1218 
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Cosmopolitan  Nat.  (Pittsburgh), 
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Monroe  Nat.   (Chicago) 1217 

Montclair  (N.  J.) 1157 

Montclair  (N.  J.)  Savings 161 

Montreal  (Canada) 164 

Mt.  Holly  (N.  J.)  Nat 850,  1410 

Mt.  Vernon  (N.  Y.)  Nat 850 

Nassau 94,  298,  569 
assau,  Nat 569 

Nassau  Nat.  (Brooklyn) 94, 

1350,  1410,  1678 

Neal  (Atlanta) 1412 

Newark  (N.  J.)  Nat.  Banking  Co. 

432,  570,  638 
New  Brunswick  (St.  John,  N.B.)  434 
New  Farley   Nat.    (Montgomery, 

Ala.) 434.  1290 

Night  &  Day 93,  298 

Nineteenth  Ward 91,  431, 

505,  700,  849,  1476 

Ninth  Nat.  (Philadelphia) 1411 

North  America,  Philadelphia  —  95 
North  America,  Nat.  _236,  298,  1157 

Northern 94,  160,  431,  570, 

929,  1003,  1083,  1357 
Northern  Crown  (Winnipeg, Can.)  852 
Northwestern  Nat.  (Minneapolis) 

96,  163 
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Northwestern  Trust    &   Savings 

(Chicago) 96,  1217,  1352 

Nova  Scotia  (Halifax) 238 

Oakland  (Cal.)  Savings...  1005 

klahoma    City    (Okla.)     Nat. 
•     ,  .  „  433,  570.  1412 

Oklahoma  State  (Enid)  930 

Old    Colony    Trust     &    Savings 

(Chicago) 433,  1157.  1537 

Old  Detroit  Nat.   (Detroit)  162 

Old  National  (Grand  Rapids)  506 

Old  National  (Spokane).  434 

Oriental 1  eb,  1 003 

Ottawa    (Canada) 164 

Pacific 1410,   1476.   1537 
aclflc  Nat.  (Tacoma)  571 

Park,  Nat 93,  375 

Peninsular  Savings  (Detroit) 298,1411 
Peninsular  State  ( Detroit)  1411 

Penn  Nat.  (Phlla.)..    .     .      """1351 
People's  (Troy,  N.  Y)___  850 

People's  Nat.  (Charleston)  701 

People's  Safe  Deposit  &  Savings 

(Bath,  Me.). 162 

People's  Savings  Bank  Co.  (Cleve- 
land)     _1351 

People's  State  (Detroit)  237 

People's  Trust  &  Savings  (Chic.)     96 

Peoria  (111.)  Banks 237 

Peoria  (111.)  Savings 1611 

Phenix  Nat 235,  431,  849 

Phlla.  (Pa.)  Nat ..    1157 

Phoenix  Nat.  (Lexington,  Ky.).   571 
Phoenix  &  Third  Nat.   (Lexing- 
ton, Ky.) 571 

Planters  Loan   &   Savings   (Au- 
gusta, Ga.) _  434 

Planters'    &    Mechanics'    (Okla- 
homa City) 433,  1004 

Planters'  Nat.  (Richmond,  Va.)  .  237 
Public 160,431 

Quarter  Savings  (Wheeling)  ...1084 

Railway  Exchange  (Chicago)..  851 
epublic,  Nat.  (Chicago) .  .   700 

Reserve,  Nat.  (Kansas  City)    .   .1412 

Ridge  Ave.  (Phlla.) 1411 

Royal  (Canada) 238 

Russo-Chinese    431 

Saco  (Me.)  Savings .        162 
aginaw   (Mich.) 701 

Saginaw  Co.   Savings   (Saginaw, 
Mich.) 701 

Seattle  (Wash.)  Nat 164,  434",  852 

Second  Nat.  (Akron,  O.) .   162 

Second  Nat.  (Allegheny) 432 

Second  Nat.   (Boston) .1610 

Second  Nat.  (Cincinnati)..  162,  1352 

Second  Nat.  (Philadelphia) 95 

Second  Nat.  (St.  Paul) 163 

Second  Nat.  (Skowhegan,  Me.).   506 
Second  Nat.  (Washington,  D.C.)   700 

Security    (Chicago) 298,    851 

Security  Nat.  (Minneapolis) 96 

Security  State  (Enid,  Okla.) 930 

Security  Savings  (Los  Angeles).   164 
Shasta  County  (Redding,  Cal.)..  930 

Shawmut,  Nat.  (Boston) 95 

South  Chicago  (111.)  State 1352 

South  Omaha  (Neb.)  Nat 237 

South  Side  (St.  Louis) 163 

South    Texas    Nat.    (Houston), 

164,  1290 
Southern  Nat. (Louisville)  .1084,  1218 

Standard  (Canada) 571 

Standard  (South  Africa) 702 

Standard  Trust  &  Savings  (Chi- 
cago)   1 084 

State  (Chicago) 95 

State  (Seattle) 299 

State  Exchange  (Oklahoma  City)  1412 
State  of  Maryland  (Bait.) ..432,  929 

State  Nat.  (Boston) .   570 

State  Nat.  (New  Orleans)  ..237, 

434,  1005 

State  Nat.  (Oklahoma) 1412 

State  Nat.  (St.  Louis) 163 

State  &  City  Nat.  (Richmond) . .   433 

Suffolk,  Nat.  (Boston) 236 

Swiss  Bank  Verein  (Basle) 930 

Tampa  (Fla.) 164 
erminal    (Brooklyn) 236,    431 

Terre  Haute  (Ind.)  Nat 236 

Textile  Nat.  (Phila.) 95,  1157 

Third  Nat.  (Baltimore) 570 

Third  Nat.   (Buffalo) 298 

Third  Nat.  (Lexington,  Ky.)...   571 

Third  Nat.  (St.  Louis) 163,  1352 

Third  Nat.  (Springfield,  Mass.). 1610 

Toronto  (Canada) 299,  1290 

Traders'   (Canada) . 434 

Traders'  State  (Dallas) 434 

Tradesmen's  Nat.  (Phila.)  ._95,  1411 
Twelfth   Ward... 91,    505 

Union  (Brooklyn) 1676 
nion  (Canada) 571 

Union   (Chicago) 1 679 

Union  Discount  Co.  (London)..    161 

Union  Nat.  (Cleveland) 236 

Union  Nat.  (Columbus,  O.) 162 

Union  Nat.  of  Maryland  (Bait.).   638 

Union  Nat.   (Newark) 95 

Union  Nat.  (Pittsburgh) 1679 

Union  Savings  (Toledo) 1004 

Union  Stock  Yards  Nat.   (South 

Omaha) 237 

United  Empire  (Canada) 571 

United  States,  Nat 297 

United    States    Nat.    (Portland, 

Ore.)    852 

United    States    Nat.     (Superior, 

Wis.)    433 

Utiea  (N.  Y.)  City  Nat.. 850 

Vereinsbank  (Frankfort  on  the 
Oder) ,  Germany 848 

Washington-Alaska  (Fairbanks)  299 
ashlngton  Savings.  160,  929,  1351 
Washington     Trust     &     Savings 

(Seattle) 299 

Wayne  (Lyons,  N.  Y.) 929 

Wl iiv no  County  Savings  (Detroit)    162 

Wells.  Fargo  &  Co 375,  1476 

Western  Exchange  (Kansas  city)   163 
Western  Nat.  (Phlla.) 432 
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Wisconsin  Nat.  (Milwaukee) 
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Yokahama  (Japan)  Specif.  4  34, 
852.  1291.  1539 
York    County    Savings     (Bidde- 
ford.Me.) 162 

TRUST  COMPANIES. 

Albany  (N.  Y.) 1537 
merica - 41.    160.    1678 

American  (Morristown,  N.  J.)_.   432 

American    (Phila.) 432 

American  (St.  Louis) 299 

American  Union(Kan.  City.  Mo.)  433 
Anglo-California  (San  Fran.) 299.  1290 
Appomattox  (Petersburg.  Va.)..1538 

Asbury  Park  (N.J.) 1 678 

Astor 505 

Bankers. .41,  375,  700.  1609,  1678 
ankers'    (Houston) 1679 

Bay  State  (Boston) 432 

Broadway* 700 

Broadway  Bank  &  (Los  Angeles) 

434,   571 
Brooklyn  (N.  Y.) 1217 

California  Safe  Deposit  &   (San 
Francisco) 299 

Camden  (N.  J.)  Safe  Deposit  &.1610 
Carnegie. -90,     773,     850,     929, 

1083.   1157,   1351,   1409 

Carteret?  (Jersey  City) 850 

Central 1350 

Central   (Mobile) 852 

Central  (San  Francisco) 299 

Charlestown    (Mass.) 506 

ChesterJCo.  (West  Chester),  Pa.  700 
Chicago  (111.)  Sav.  Bk.  &_..433,  1004 

Chouteau  (St.  Louis) 1412 

Citizens  Sav.  &  (Cleveland) 1083 

City  (Newark) 161 

City  (St.  Louis) 433 

City  Sav.  Bk.  &  (Nashville) 1004 

Cleveland  (O.) 432 

Colonial      (Pittsburgh) 432,   851 

Colonial  (Waterbury,  Conn.). ..1678 


930  Colorado  Title  &  (Colo.  Springs).  163 
671  Columbia  n  ,i  60,  638,  l  mi 
851 1  Commercial    (Phila.). ..  606 

Continental    (Oklahoma)-.  571,    1158 

I  Corporation  . . 93 

Crown  (Montreal) 1290 


Davles  County  Bank  &  (Owens- 
boro,  Kv.) 1538 

Detroit  (Mich.) 1537 

Empire 160,  1083 
qultablc_91,  849,  1082,  1350,  1  176 
Exchange  (Boston) 95,  1004 

Falrmount  Sav.  &  (Phila.) 95 
armers'  Loan  &..1217,  1609,  1678 
Farmers'  Loan  &,  Ltd.  (London)  1217 

Farwell  (Chicago) 160 

Fidelity 160,   1289,   1409,   1476 

Fidelity  (Buffalo) 236 

Fidelity  (Louisville) 163,  299,  571 

Fidelity  (Newark) 95,  1410 

Fidelity   (Phila.) 1351 

Fidelity    (Tacoma) 1218 

First  Sav.  Bk.  &  (Nashville) 163 

First  Sav.  &  (Milwaukee)  _  _298,  1217 
First  State  Bank  &  (Fort  Worth)  164 
Forest  City  Sav.  &  (Cleveland) ..   236 

Franklin 773 

Franklin     (Brooklyn) 1678 

Franklin  (Phila.) 1 1 57 

Fulton 160 

Georgia   (Atlanta) 701,  930 
erman-American   (Indianap.)  .1537 

Girard    (Phila.) 773 

Greenebaum    (Chicago) 1538 

Greenebaum  Sons'  Bk.  &  (Chic.)  1611 
Guarantee  Title  &  (Pittsburgh)  .1004 
Guaranty.. 41.  638,  1156,  1290, 

1537,  1609 
Guardian 161,  37  5 


addington  Title  &  (Phila. )_..1610 

artford  (Conn.) 432,  1537 

illver    (Atlanta) 701 

ome  Bank  &  (Chicago) 1004 

udson 1678 

udson  (Hoboken) 375 
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Independence  (Phila.) .1411 
ndustrial  (Providence) 638 

International  (Boston) 95 

Iron  City  (Pittsburgh) 162 


enslngton   (Phila.) 432 

nlckerbocker 1350,    1607 


K 


Lafayette  (Brooklyn) 1609 
Incoln .1350 

Logan  (Phila.). 1411 

Long  Island  Loan  &  (Bklyn.) 161 

McKees  Rocks  (Pa.). 432 
adison 91,   569,   1350,   1476 

Manhattan 1350 

Market  Bond,  Mtge.  &  (Newark)  1609 

Maryland    (Bait.) 162 

Mercantile 160,  700,  1003,  1609 

Mercantile  Trust  &  Deposit  Co. 

(Baltimore) 1411 

Merchants'  (Lawrence.  Mass.)..  851 

Merchants'    (Phila.) 95 

Merchants'  (Waterbury.  Conn.).  298 
Merchants'    Loan    &    (Chicago) , 

95,  701,  1679 

Merchants'  Union  (Phila.) 95 

Metropolitan 1676 

Milwaukee  (Wis.) 298 

Minnesota  Loan  &  (Mlnneap.)._1158 
Mississippi    Valley    (St.    Louis) , 

299,  433.  1084,  1218 
Monmouth  Trust  &  Safe  Deposit 

Co.  (Asbury  Park) 1410 

Morristown  (N.  J.) 161 

Nassau  (Brooklyn) 94,  1537 
ew  England  (Boston) 236,    298 

New  Haven  (Conn.) 1537 

New  York  Life  Ins.  & 94 

Northern    (Chicago) 1538 


o 


Id  Colony  (Boston),  41,   161, 
236,  432,  1217, 


Paul  Revere  (B  oston) 
eople's  (Brooklyn) 94, 

People's  Bank  &  (New  Orleans) . 
People's  Savings  Bank  &  (Birm- 
ingham, Ala.) 


1678 

95 

1410 

930 

1412 
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Phila.  (Pa.)  Trust,  Safe  Deposit 

&  Insurance  Co 506 

Phoenix  (Ariz.)  Savings  Bank  &.1158 

I'lalnlleld  (N.J.) 161 

Portland  (Ore.) 1413 

Prudential  (Pittsburgh) 236 

Queens  County  (Jamaica,  L.  I.)       • 
1217,  1410 

Real  Estate  Bank  &  (Nashville) 
1158,  1412 
Real  Estate  Title  &  (Chic.) ,  433.    701 
Rome  (N.  Y.) 929 

Savannah  (Ga.) p164 
outhern  Ohio  Loan  &  (Cleve.)  .   506 

Spltzer-Rorick  (Toledo) 236,    700 

Springfield  Avenue  (Newark) 1678 

Standard 94 

State  Sav.  Bk.  &  (Columbus, O.)  162 

State  Street  (Boston) 1537 

Syracuse  (N.  Y.) 929 

Tacony  (Phila.) 1004 
exas  Bank  &  (Beaumont) 571 

Union 160,  570,   1217 
nion  (Chicago) 95,  1477,  1538 

Union  (Jersey  Citv) 161 

Union  (New  Haven) 1537 

Union  (Phila.) 95 

Union  (Pittsburgh) 929 

Union    (Providence) 1477 

Union  Bank  &  (Helena,  Mont.).  852 

Union  Safe  Dep.  &  (Toledo) 1004 

United   States 41 

U.  S.  Mtge.  & 849,  1410 

Virginia  Safe  Deposit  &  (Alex- 
andria)    237 

Waggoner  Bank  &  (Ft.  Worth)   434 
alnut  Street  (Phila.) 929 

Wayne  Junction  (Phila.) 1351 

Westchester    (Yonkers) 298 

Williamsburgh    (Brooklyn) 94 

Willimantlc  (Conn.) 432,  1083 

Windsor,   93,  297,   1156,   1537,   1609 
Worcester    (Mass.) 9  5 
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Page. 
Breadstuffs,      Agricultural      Re- 
ports on 671,  1047,  1325,  1575 

Breadstuffs,   British   Prices,    &c. 
(weekly).     See  "Monetary  and 
Commercial  English  News." 
Breadstuffs— Exports  from  U.  S. 

(monthly) 200,  473,  742,  1124 

Breadstuffs — Market  &  Statistics 
(weeklv)--66,  127,  199,  270, 
331,  402,  473,  539,  607,  670, 
742,  820, 892,  968,  1046,  1125, 
1189,   1259,   1325,  1383,   1446, 

1508,  1575,  1648,  1711 
Butter.  See  "Commercial  Times" 

(weekly) . 
Cheese.  See  "Commercial  Times" 

(weekly) . 
Coffee.   See  "Commercial  Times" 

(weekly) . 
Commercial  Epitome.  See  "Com- 
mercial Times"  (weekly). 
Commercial  Times  (weekly).. 62, 
124,  195,  266,  328,  399,  469, 
535,  604,  667,  738,  817,  888, 
965,  1042,  1120,  1185,  1255, 
1321,  1379,  1442,  1504,  1571, 

1644,  1707 
Corn  and  Corn  Meal.  See  "Bread- 
stuffs  Market"   (weekly) . 

Cotton — Agrie.    Reports   on 1507 

Do        Census  Bureau  Reports 

on  Ginning,  &c__198,  269 
Do        Consumption  in  Europe, 

472,  669, 1257,  1382, 1647 
Do        Consumption&Overland 
Movement  (monthly) , 
127,    402,    607,    891, 

1445,  1574 


Page. 
Cotton — Crop  in  Sight  (weekly) . 

Do     Egyptian   Crop 472, 

891,  1045 

Do  Egyptian  Report  by  Cable 
(weekly) . 

Do  Exports  in  Detail  from 
U.  S.  ports  (weekly). 

Do     Exports    of    Yarns    and 
Goods  from  Great  Brit- 
ain..269,    741,    1046 

Do     Exports      from     U.     S. 

(monthly) 200, 

473,  742,  1124 

Do     First    Bale 1647 

Do     Freight  Rates  (weekly) . 

Do  Future  Markets  at  New 
York,  New  Orleans  and 
Liverpool  (weekly) . 

Do  Georgia  Industrial  Assoc- 
iation   1045 

Do     Height  of  Rivers  (weekly). 

Do  India  Receipts  and  Ship- 
ments (weekly)  byCable 

Do  Interior  Towns  Move- 
ment (weekly) . 

Do     Liverpool  Market  (wkly.) 

Do     Manchester  Market  (wkly) 

Do     Manufacturers'     Exports 

from  U.  S.198,  742,  1046 

Do  Market  and  Statistics 
(weekly) . 

Do  New  Orleans  Option 
Market  (weekly) . 

Do     New     York      Exchange, 

819,  1507,  1574 

Do     Overland  Movement, 

Spinners'  Takings,    &c. 
(weekly) . 


Page. 
Cotton — Port  Receipts  and  Daily 

Crop  Movement  (wkly.) 
Do     Print       Cloths       Market 

(weekly).    See  in  "Dry 

Goods  Market." 
Do     Quotations  at  New  York 

(daily). 
Do     Quotations   for   Middling 

at    New    York    for    32 

Years  (weekly) . 
Do     Quotations   for   Middling 

at  Other  Markets. 
Do     Receipts  Daily  &  Weekly 

at  U.  S.  Ports. 
Do     Sales  of  Spot  &  Contract 

at  N.  Y.  (weekly). 
Do     Shipboard     Not    Cleared 

(weekly) . 
Do     Stocks  at  United  States 

Ports  (weekly) . 
Do     Visible  Supply  in  World 

(weekly) . 
Do     Weather  Reports  by  Tele- 
graph (weekly) . 
Do     World's  Supply  and  Tak- 
ings (weekly). 
Dry  Goods  Market  and  Statistics 
(weekly).. 67,    129,    201,   272, 
333,   404,   474,   540,   609.   672, 
744,  822,  893,  970,  1048,  1126, 
1190,   1260,   1326,  1385.   1447, 

1510,  1576,  1649,  1712 
Eggs.       See    "Commercial 

Times." 
Flour.       See  "Breadstuffs" 

(weekly.) 
Grain.      See  "  Breadstuffs" 
(weekly.) 


Page. 
Iron.     See  "Commercial  Times" 

(weekly) . 
Lard  Market.     See  "Commercial 

Times"  (weekly) . 
Lead.     See  "Commercial  Times" 

(weekly) . 
Meats.   See  "Commercial  Times" 

(weekly) . 
Merchandise    Stocks    at    N.    Y. 

(monthly).. 62,  328,  604,  965, 

1255,  1504 
Metals.  See  "Commercial  Times" 

(weekly) . 
Naval  Stores.     See  "Commercial 

Times"  (weekly) . 
New  York  Produce  Exchange.  .1574 
Oats      Market      (weekly).      See 

"Breadstuffs." 
Petroleum.       See    "Commercial 

Times"    (weekly). 
Petroleum   Exports  from   U.   S. 

(monthly) 200.  473,  742,  1124 

Pork.     See  "Commercial  Times" 

(weekly) . 
Provisions   Exports  from   U.   S. 

(monthly) 200,  473,  742,  1124 

Provisions  Market  (weekly) .  See 

"Commercial  Times." 
Sugar.    See  "Commercial  Times" 

(weekly) . 
Tin.     See  "Commercial  Times" 

(weekly.) 
Tobacco.  See     "Commercial 

Times"    (weekly). 
Wheat     Market     (weekly).     See 

"Breadstuffs." 
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Page. 

Auction  Sales  of  Securities.   See 
"Commercial    and     Miscel- 
laneous News"  (weekly). 

Baltimore  Stock  Exchange 
Prices  (weekly) .  See  Bank- 
ers' Gazette. 

Bank  Clearings.  See  in  "Edi- 
torial Articles." 

Bank  of  England  Statements 
(weekly) .  See  "Monetary 
and  Commercial  English 
News." 

Bank  Notes,  Changes  in  Total  of, 
&c.  (monthly).  See  "Edi- 
torial Articles." 

Bank  and  Quotation  Section  for 
Jan.  7,  Feb.  4,  Mch.  4,  April  8, 

May  6  and  June  3. 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly) . 
See  "Commercial  and  Miscel- 
laneous News"  (weekly). 

Bank  and  Trust  Company  State- 
ment, Chicago.  See  "Bankers' 
Gazette"  (weekly). 

Bank  and  Trust  Company  Stocks, 
Prices  in  N .  Y .  See  ' '  Bankers' 
Gazette"  (weekly). 

Banks  of  England,  France,  &c. 
(weekly).  See  "Financial  Sit- 
uation" (first  editorial  each 
week) . 

Banks,  National.  See  also  Na- 
tional Banks. 

Banks,  National,  Abstracts  from 
Reports  to  Comptroller  of  Cur- 
rency  440,    1010 

Bankers'  Gazette..45,  100,  169, 
243,  305,  378,  441,  510,  576, 
642,  706,  778.  859,  936,  1011, 

•  1088,  1162,  1223,  1294,  1356, 

•  1418,   1480,   1544,   1618,   1685 


Page.  | 

Bonds,  Prices  of  All  Classes.    See 

"Bankers'  Gazette"   (weekly). 

See    "Bank    and    Quotation" 

Section  (monthly) . 

Bonds.     See  "Titles  U.  S.,  State, 

Municipal  and  Railroad." 
Boston,  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly) .     See  "Bank- 
ers' Gazette." 

Canal  and  Miscellaneous  Stock 
and  Bond  List.  See  "Rail- 
way and  Industrial"  Section 
(quarterly) . 

Chicago  Banks  and  Trust  Com- 
pany Statement.  See  "Bank- 
ers' Gazette"  (weekly) . 

City  Bonds,  Prices  of.  See 
"Bank  and  Quotation"  Section 
(monthly) . 

Coin  and  Bullion  Prices  In  N.  Y. 
See  "Bankers'  Gazette."  Pri- 
ces In  London,  see  "Mone- 
tary and  Commercial  English 
News." 

Commercial  Epitome.  See  "Com- 
mercial Times." 

Commercial  and  Miscellaneous 
News_.42,   97,   165,  240,   302, 

'  375,  436,  507,  573,  639,  702. 
774,  855,  932,  1007,  1085, 
1159,   1220,   1291,  1353.  1414, 

1479,     1540,     1613,     1680 

Consols,  Daily  Prices  of,  in  Lon- 
don. See  "Monetary  and  Com- 
mercial English  News." 

Currency  Holdings  of  U.S.  Treas- 
ury.    "Editorial  Articles." 


D 


ebt  Statement  of  U.  S. 
in  "Editorial  Articles. 


See 


Page. 
Dividends     Declared     (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  Stock.  See  "Bank  & 
Quotation"  Section(monthly). 

Electric    Ry.    Section    Feb.    25, 

June  24 

England.  Bank  of.     See  "Bank." 

English  Correspondence  andCable 
Reports  (weekly) .  See  "Mon- 
etary and  Commercial  English 
News." 

Exchange.  See  "Foreign  Ex- 
change." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  at  N.  Y., 
Value  of  (weekly) .  See  "Com- 
mercial and  Miscell.  News." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  for  U.  S. 
See  "Editorial  Articles." 

Foreign  Correspondence  on  Mar- 
kets (weekly) .  See  "Monetary 
&  Commercial  English  News." 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Foreign  Exchange.  Sterling  Daily 
Prices  of  (monthly) .  See  "Bank 
and  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  and  Quotation"  Section 
(monthly). 

Gas  Stocks.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
and  Quotation"Sec. (monthly). 
Gold  Exports  and  Imports  at  N. 
Y.  (weekly).  See  "Commercial 
and  Miscellaneous  News." 
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Gold  Exports  and  Imports,  U.  S. 
See  "Editorial  Articles." 

Government  Revenue  and  Ex- 
penditures (monthly) .  See 
"Editorial  Articles." 

Imports  and  Exports  of  Mer- 
chandise and  Specie  at  N.  Y. 
(weekly) .  See  "Commercial 
and  Miscellaneous  News." 

Imports  and  Exports  of  Mer- 
chandise and  Specie,  United 
States  (monthly).  See  "Edi- 
torial Articles." 

Industrial  Stocks.  &c.  Prices  of. 
See  "Bankers'  Gazette"  (wkly) 
and  "Bank  and  Quotation" 
Section  (monthly) . 

Insurance  Stocks,  Prices  of.  See 
Bank  and  Quotation"  Sec- 
tion. 


ondon    Letter    (weekly).     See 
*     "Monetary  and  Commercial 
English  News." 


Manufacturing  Stocks.  See 
"Bank  and  Quotation" 
Section  (monthly) . 

Merchandise  Imports  and  Ex- 
ports at  New  York  (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Merchandise  Imports  and  Ex- 
ports, United  States  (monthly) 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank  and  Quotation"  Section 
(monthly) . 

Money    Market     (weekly) .     See 

•  "Bankers'  Gazette." 


.January- June,  191 1.| 
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Miscellaneous  Securities.  Quota- 
tions of.  See  "Hankers'  Ga- 
zette" (weekly)  and  "Hank  and 
Quotation"  Section  (monthly). 

Monetary  and  Commercial  Eng- 
lish News.. 42,  90.  105,  239, 
801,  375.  435.  507.  573,  038, 
702,  774,  853,  932.  1005,  1085, 
1158,   1219,   1291.   1352,   1413, 

1479,  1539,  1012,  1680 

Money  Market  In  London,  &c. 
(weekly).  See  "Monetary  and 
Commercial  English  News." 

Money  Stock  In  United  States. 
See  "Editorial  Articles." 

Municipal  Bonds.  See  "Hank  and 
Quotation  Section  (monthly) . 
See  "State  and  City"  Section 
May  28. 

National  Banks  Organized,  &c. 
166.  240,  302,  375,  437.  507. 
573.  702.  774,  855,  933,  1007, 
1085,  1159,  1291,  1353,  1115, 
•     ■     •  1479,   1511,   1613,   1682 

New  York  City  Hank  Statement 
(weekly).  See  Bankers'  Ga- 
zette" and  "Commercial  and 
Miscellaneous  News."  -  •    •    • 
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New  York  Clty1Exports"and"Im- 
ports     (weekly).     See    "Com- 
mercial     and       Miscellaneous 
News." 
N.  Y.  City  Foreign  Trade   .165, 

436,   1007,  1414 
N.  Y.  Stock  Exch'ge.  See  Stock. 


o 


utslde  Securities.    See  "Bank- 
ers' Gazette"  (weekly) . 


Philadelphia  Bank  Statement 
and  Prices  of  Stocks  and 
Bonds  (weekly).  See  "Bank- 
ers' Gazette." 

Page, 

Railroad  Earnings.     See  "Edi- 
torial Articles"  (monthly). 
See  "Investment  and  Railroad 
Intelligence"  (weekly). 
Sec  "Railway  Earnings"  Sec- 
tion (monthly). 

Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"   Sec.  (monthly) 

Railway  Earnings  Section,  Jan. 
21.  Feb.  18,  Mch.  18,  April  22, 
May  20,  June  17. 
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Railroad  Stock  and   Bond  List. 

Sec "Ry.  and  Ind.  "Sec.(quar) . 
Railway  and   Industrial  Section 

for  January  and  April. 

Silver  and  Gold  Exports  and  Im- 
ports at  New  York  (weekly) . 
See  "Com.   and   Mis.  News." 

Silver  and  Gold  Exports  and  Im- 
ports of  U.  S.  (monthly)  See 
"Editorial  Articles." 

State  Bonds.  Sec  "Bankers'  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

State  and  City  Section,  May  27. 

Sterling  Exchange.  See  "Foreign 
Exchange." 

Stock  and  Bond  Market  and 
Prices,  N.  Y..  Boston,  Phila., 
Baltimore  and  Chic,  (weekly). 
See  "Bankers'  Gazette." 

Stocks,  Bonds,  &c.  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekly). .53,  110,  177,  251, 
313,  388,  449,  520,  586,  652, 
716,  788,  867,  046,  1019,  1098.  • 
1172.  1231.  1304.  1366,  1428,  • 
1492,  1554,  1628,  169.r 


Page 

Stock  and  Bond  Tables.  See 
Railway  and  Industrial" 
Section   (quarterly) . 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  and  Quo- 
tation" Section  (monthly). 

Stocks  (American) ,  Dally  Prices 
In  London.  See  "Monetary  & 
Commercial  English  News." 

Street  Railway  Securities.  See 
"Hank  &  Quotation"  Section. 

Street  Railway  Section.  See 
"Electric  Railway"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "Inv. 
and  Railroad  Intelligence." 

Telegraph  &  Telephone  Stocks, 
&c,  Prices  of.     See  "Bank 
&  Quotation"  Section  (mthly) . 
Trust     Company    Stocks.      See 
"Bank  and  Trust  Co.  Stocks." 


u 


nited  States  Securities  Market 
and  Prices  (weekly) .  See 
"Bankers'  Gazette."  Prices  In 
London  (weekly).  See  "Mone- 
tary and  Commercial  English 
News"  (monthly).  See  "Bank 
and  Quotation"  Section. 
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Abilene  &  Southern  Ry 1700 
dams  Express  Co 1034 

Akron  Canton  &  Y'gstown  Ry..l434 
Alabama  Consol.  Coal  &  Iron  Co. 

264,  464,  957.  1438.  1638.1702 
Ala.  Consol.  Coal,  Iron  &  Steel 

Co  882,     957 

Ala.  New  Orl.  Tex.  &  Pac.  June. 

Rys ..- 460 

Alamltos  Beach  (Cal.)  Water  Co _  1 1 1 1 

Alaska  Packers'  Ass'n 1107 

Albany  Sou.  (Electric)  RR 183 

Alberta  Ry.  &  Irrlg.  Co 525,    955 

Algoma  Central  &  Hudson  Bay 

Ry 1309,  1635 

Algoma  Eastern  Ry 259 

Allegheny  Coal  Co . 1180 

Allegheny  Steel  Co 1501 

Allegheny  Valley  Water  Co 190 

Allen  (Edgar)  Am.  ManganeseCo.  190 

Alliance  Coal  Co... 1111 

Allis-Chalmers  Co 60 

Alton  (111.)  Gas  &  Elcc.  Co 883 

Amalgamated    Asbestos     Corp., 

Ltd 324,     661 

Amalgamated    Copper    Co.,    60, 

727,  1312,   1376,  1559.   1567.   1702 
Amer.  Agrlc.  Chemical  Co.,  264, 
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Appleton  (Wis.)  Water-Wks.  Co. 1438 

Argentine  Central  Ry.. 955 

Argentine  Tunnel  Ry 955 

Arlington  (N.J.)  Co ...1034 

Aroostook  Valley  RR 259 

Assets    Realization    Co.,    Phila. 

and  Chicago 1180,   1312 

Associated  Merchants'  Co 592 

Associated    Oil    Co.,    264,    797, 

1438,  1562 
Astoria  &  Columbia  RIv.  RR...  955 
Astoria  (N.  Y.  City)  Veneer  Mills 

&  Dock  Co 121 

Atchison  Topeka  &  Santa  Fe  Ry.. 

393,  593,  658,  1374.  1498,  1563, 

1700 

Athens  Ry.  &  Elec.  Co 185 

Athens  &  Jellico  Ry 1563 

Atlanta  Birmingham  &  Atlantic 

RR 116,  1563,  1700 

Atlanta  Water  &  El.  Pow.  Co. ..1638 
Atlantic  Coast  Line  RR.,    116, 

1177,  1563 

Atlantic  Fruit  Co 1180,  1703 

Atlantic  Fruit  &  S.  S.  Co 1703 

Atlantic  Gu'f  &  West  Indies  S.  S. 

Co 121,459,528,     953 

Atlantic  Mutual  Ins.  Co 190 


324,  1438   Atlantic  No.  &  So.  Ry   ..1309,  1498 
Am.  Bakery  Co.,  St.  Louis. 396,     957  i  Atlantic    Shore    Line    (Electric) 

Am.  Bank  Note  Co 1312        Ry.  of  Maine 460,  1700 

Am.  Beet  Sugar  Co... 1308  Auburn  (N.  Y.)  Gas  Co ..1034 

Am.  Brake  Shoe  &  Fdy.  Co. .121,  185  Auburn   (N.  Y.)   Light,  Heat  & 


Am.   Brass  Co 880 

Am.  Can  Co 392,  1567 

Am.  Cement  Co... 121 

Am.  Cigar  Co .598,  1501 

Am.  Cities  Co 1702 

Am.  Cities  Ry.  &  Lt.  Co.,  955, 

1102, 1373, 1434, 1635, 1700 

Am.  Coal  Co 598 

Am.  Coal  Products  Co 957 

Am.  Cotton  Oil  Co 661,  1638 

Am.    District   Telegraph    Co.    of 

New  Jersey 464,  883.  1029 

Am.  District  Telegraph  Co.,  New 

York 397.  1028 


Power  Co 1034 

Augusta-Aiken  Ry.  &  El.  Corp., 
.    •    •  794,  1177 

Aurora  Elgin  &  Chicago  RR 1563 

Austin  (Tex.)  Street  Ry 185 

Autosales  Gum  &  Chocolate  Co., 

N.  Y 1501 

Ayer  Mills,  Mass 1312 

Babylon  (N.Y.)  RR 259 
aldwin  Co.  (Pianos,  &c.) 1107 

Baldwin  Locomotive  Works,  797, 

1105.  1245.  1376,  1703 
BailstonSpa  (N.Y.)  Lt.  &  P.  Co. 1438 


Am.  Electric  Telephone  Co.,  Chic.  324  i  Baltimore  Chesapeake  &  Atlantic 


Am.FeltCo 658,    796 

Am.  Gas  Co.,  Phila 1111,  1496 

Am.  Gas  &  Elec.  Co.,  397,  1034,  1438 

Am.  Hardware  Corp 880 

Am.  Hide  &  Leather  Co 324,  1180 

Am.   Ice  Co.,   58,    1245,    1312,    1638 

Am.  Ice  Securities  Co 877.  1180 

Am.  Implement  Co 1034 

Am.    Iron    &    Steel    Mfg.    Co.. 

Lebanon,    Pa 1106 

Am.  Lt.  &  Trac.  Co.,  460,  591,     796 

Am.  Locomotive  Co 1111 

Am.  Meter  Co 598 

Am.  Milling  Co 121 

Am.  Naval  Stores  Co 598 

Am.  Oil  Fields  Co..  Los  Ang.796,  957 


Ry 525.  593,     724 

Baltimore  Co.  Water  &  El.  Co..  1111 
Baltimore  &  Ohio  RR.,  460,  794, 

•     •     ■  1498,  1563 

Baltimore  &  Ohio  Chicago  Term. 

Transfer   RR 1031 

Bangor  &  Aroostook  RR 1435 

Bangor  Ry.  &  Elec.  Co 1374 

Barney  &  Smith  Car  Co 528 

Barnhart  Bros.  &  Spindler,  Chic.  1502 

Barre  Branch  RR 659 

Bartlett    &   Florence   Ry.,   880, 

■    ■  1498,  1700 

Bartlett  Western  Ry.. ..1700 

Beaumont  (Tex.)   Traction  Co. 
393. 


460 

325 

797 

1029 


Am.  Petroleum  Co.,  Los  Angeles  1111    Beech  Creek  Coal  &  Coke  Co 

Am.  Piano  Co 324.  1028   Bell  Telep.  Co.  of  Canada. .598, 

Am.  Pipe  &  Construe.  Co._397,     879   Bell  Telep.  Co.  of  Missouri. .797, 

Am.  Power  &  Lt.  Co 1438,1563,6611   Telep.   Co.    of   Penn.,    528, 

Am.  Radiator  Co... 591!  954,1034,1376 

Am.  Rys.,  Phila 1242,  1435  |  Belt  Line  Ry. of  Montgomery. Alal242 

Am.  Real  Estate  Co 393.  Belt  RR.   &  Stock  Yards  of  In- 

Am.  Refrig.  Transit  Co 883,     958        dianapolis 393,  1242,  1700 

Am.  Rolling  Mill  Co. 1438  |  Bennettsville  &  Cheraw  RR_.    _    116 


Am.  Screw  Co 464 

Am.  Seeding  Mach.  Co 727,  1702 

Am .  Sewer  Pipe  Co. 878 

Am.  Silk  Co 1638 

Am.  Smelters  Securities  Co.,  184, 

325,  1312 
Am.  Smelt.  &  Ref.  Co.,  60,  121, 

184,  264,  661,  1567 

Am.  Snuff  Co 657.  1501 

Am.  Steel   Foundries  Co.,   325, 

727,  1312,  1501 

Am.  Strawboard  Co 397,     459 

Am.  Sugar  Ref.  Co.,  121,  325, 

657,  661,  796.  1312 
Am.   Telep.    &  Teleg.   Co.,   190, 
397,  528,  793,  796,  810,  1111. 

1638,  1702 

Am.  Thread  Co 464 

Am.  Tobacco  Co.,  121,658,  1501,1703 

Am.  Tube  &  Stamping  Co 598 

Am.  Type  Foundries  Co 1501 

Am.  Water  Works  &  Guar.  Co..   528 
Am.  Woolen  Co.,  657,  797,  1034, 

1180,  1312 

Am.  Wringer  Co 397,  1107 

Am.  Writing  Paper  Co.,  264,  397.  458 

Ames-Holden-McCready  Co 661 

Anaconda    Copper    Mining    Co., 

•  727,  958,  1370,  1567 

Anglo-Amer.  Teleg.  Co 958 

Ann  Arbor  Co ...59,116,     321 

Ann  Arbor  RR 59,  321,  1108 

Ann  Arbor  Water  Co 1703 

Appalachian    Power    Co.,    Rictt- 
•  mond,  Va 1567 


Bent  County  Reservoir  Co.,  Las 
Animas,  Colo 190 

Berkshire  (Mass.)  Street  Ry 955 

Berwick  (Pa.)  Gas  Co 1111 

Bessemer  Coal,  Iron  &  Land  Co., 

883,     958 

Bessemer  Land  &  Impt.  Co 958 

Bethlehem  Steel  Corp. ,883,  958,  1027 
Big  Lost  River  Land   &    Irriga- 
tion Co 60.   190,     528 

Big  Sandy  (W.  Va.)  Coal  Co 1034 

Bingham  Central  Ry 116 

Bingham  &  Garfield  Ry 1700 

Birmingham  &  Southeastern  Ry., 

1242.  1700 

Blshop-Babcock-Becker  Co 958 

Bituminous  Coal  Companies 797 

Bliss  (E.  W.)  Co.  Brooklyn 1703 

Bloomington   Decatur    &  Cham- 
paign RR .185,    259 

Bodwell  Water  Power  Co.,  Me.-llll 

i  Bon  Air  Coal  &  Iron  Co 1111 

!Bond&Mtgc  Guar.  Co.,  N.  Y_.  883 
Boonvllle  St.  LOJis  &  Sou.  Ry._1700 
Booth    Fisheries   Co.,    121,    661, 

727.  797,  1180,  1242,  1502 
Boston  &  Albany  RR.,880,  1177.1563 

Boston  Elevated  Ry 115 

Boston   &  Lowell  RR.,  59,  259, 

593,  1031,  1177 
Boston  &  Maine  RR.,  117,  460, 
593,    659,    1108,    1309,    1435, 

1563,  1635,  1700 
Boston  &  Montana  Consol.  Copper 
&  Sliver  Mining  Co 121 
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Boston   &  Northern  Street  Ry.. 

117    593    659 

Boston  &  Providence  RR..' '  724 

Boston   RR.   Holding   Co.,    117, 

185,  259,     460 

Boston  Wharf  Co 1376 

Boston  &  Worcester  Street  Ry., 

394,  525,  659,     724 

Brill  (J.  G.)  Co.,  Phila 397,    458 

Bristol  (Conn.)  Water  Co 1034 

British-American  Tobacco  Co 1502 

British  Columbia  Copper  Co 190 

British  Columbia  Elec.  Ry 880 

British  Columbia  Packers'  Ass'n.  1245 
British  Columbia  Ry.  &  Dev.  Co.1374 
British  Westlnghouse  Electric  & 

Mfg.  Co 1634 

Bronx  Gas  &  Electric  Co 325 

Brooklyn  City  RR 117,  955 

Brooklyn  Ferry  Co 1180 

Brooklyn  Heights  RR 117 

Brooklyn    &    Manhattan    Ferry 

Co 958,  1376 

Brooklyn  &  N.  Y.  Ferry  Co 598 

Brooklyn  Rapid  Transit  Co.,  117, 

259,  394,  593,  1177,  1635 
Brown  Hoisting  Machinery  Co.  .1703 
Brown-Ketcham   Iron  Works  of 

Indianapolis 1 502 

Bruce  Mines  &  Algoma  Ry 1700 

Brunswick-Balke-Collender    Co., 

190,  1034,  1111 
Brunswick  Terminal   &  Ry.  Se- 
curities Co 321,  1030 

Bucks  Stove  &  Range  Co 598 

Buffalo  Creek  RR 259,     593 

Buffalo  Gas  Co 797.  1104 

Buffalo  Gen.  Elec.  Co 528,  1704 

Buffalo  &  Lake  Erie  Trac.  Co 525 

Buffalo  Lockport  &  Roch.  Ry 321 

Buffalo  Natural  Gas  Fuel  Co 1111 

Buff.  Roch.  &  Pittsburgh  Ry...   259 

BuflaloS.S.Co 598 

Buffalo   &  Susquehanna  Ry.    & 

RR 117,  590,  1558,  1635 

Burns  (P.)  &  Co.,  Ltd.  (Calgary, 

Can.) 958 

Bush  Term.  Co.,  797,  952,  1034,  1180 

Bush  Term.  Bldgs.  Co 797,1111 

Butte  Coalition  Mining  Co 1562 

Butterick  Co 727,  1031 

Cairo  &  Thebes  Ry 525 
alifornia-Idaho   Co 528 

Calumet   &  Arizona  Mining  Co. 

190,  464 
Calumet  &  Hecla  Mining  Co.. 60, 
464,    528,    598.    661.    727, 

1180,  1245,  1312 
Calumet    &   South   Chicago   Ry. 

794,  880,  1026 

Cambria  Steel  Co 656,  664,  1567 

Canada  Cement  Co.,  Ltd.,  Mon- 
treal   797 

Canada  Cycle  &  Motor  Co.,  Ltd.  1034 

Canadian  Bounties 121 

Canadian  Car  &  Foundry  Co 464 

Canadian  Cereal  &  Mill'gCo.,Ltd.l312 

Canadian  Coal  &  Coke  Co 190 

Canadian  Collieries  (Dunsmuir), 

Ltd.,   Toronto 958 

Canadian  Consol.  Felt  Co. .598,  1034 
Canadian  Cons.  Rubber  Co,1245,  1307 

Canadian  Cottons,   Ltd 464,958 

Canadian  General  Elec.  Co.,  Ltd.  883 
Canadian  Lt.  &  P.  Co.,  Montreal  1438 
Canadian  Locomotive  Co.,  Ltd..  1638 
Canadian  Northern  Alberta  Ry_  794 
Canadian  Nor.  Branch  Lines  Co.  321 
Canadian  Northern  Ontario  Ry. 

260,  1309,  1635 
Canadian  Northern  Ry_260,  321, 
794,  880,   1031,   1242,   1309, 

1435,  1635 
Canadian  North  Pacific  Fisheries, 

Ltd 1112,  1313 

Canadian  Pacific  Ry...  117,  321, 

394,  525,  955,   1309,  1563,  1700 
Canadian    Steel    Foundries    Co., 

Ltd 464,797,  1112 

Canadian  Westinghouse  Co. .Ltd. 

883,  1634,  1638,  1642 
Canadian  Western  Lumber  Co., 

Ltd 1112 

Cape  Breton  Electric  Co 1108 

Capital  Traction  Co., Washington 

394.  456 
Carlisle  (Pa.)  Gas  &  Water  Co..  1567 
Carolina  Clinchfield  &  Ohio  Ry. 

321,  1700 
Carolina  Power  &  Light  Co..  185, 

1177. 1435 
Carthage  Watertown  &  Sacketts 

Harbor   RR _     59 

Casein  Co.  of  America. .1313 

Catskill  (N.  Y.)  Traction  Co 955 

Central  Arkansas  &  Eastern  RR.  593 
Central  California  Trac.  Co.. 394,  955 
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Central  City    Water-WorksJ[Co., 
Syracuse,  N.  Y 528 

Central  Coal  &  Coke  Co... 1638 

Central  Fireworks  Co 958 

Central  Foundry  Co 60,  190, 

397,  958,  1245.  1313,  1502,  1567 
Central  of  Georgia  Ry.185,  394, 

1309,  1563,  1635 

Central  Leather  Co 191,  464, 

528,  598,  658,  661,  797 
Central  Mexico  Light  &  Power  Co  121 

Central  New  England  Ry 59, 

260,  1178,  1374,  1635 
Central  N.  Y.  Gas  &  Elec.  Co. ..1313 
Central  Pacific  Ry.260.  593,  724,  794 
Central  Park  North  &  East  River 

RR 117,  525 

Central  Penn.  Traction  Co. .321,  794 
Central  &  South  American  Tele- 
graph  Co 883,  1104 

Central  Union  TelephoneCo. 883,  1112 

Centreville  (la.)  Water  Co 1638 

Chambersburg     Greencastle      & 

Waynesboro  Street  Ry 186 

Champion    Coated    Paper    Co., 

Hamilton,  Ohio. .1376,  1502,  1704 
Charleston  Consol.   Ry.,   Gas    & 

Electric  Co.. 593,  880 

Chattanooga  Southern  RR 321 

Chesapeake  &  Ohio  Ry.117,  260, 

394,  525,  880,  1178,  1242,  1700 
Ches.  &  Potomac  Telephone  Co.  1376 
Chester  &  Phila.  (Electric  Ry.).1310 
Chicago  &  Alton  RR.394,  1635,  1700 
Chic.  Bloomington  &  DeeaturRy.  260 
Chicago  Burlington  &  QuincyRR. 
59,  260,  525,   1374,   1435, 

»         1635,  1700 

Chicago  City  Ry 724,793,  1435 

Chicago  Consol.  Traction  Co 1178 

Chicago  Elev.  Rys. .1435,  1498,  1563 
Chicago  &  Eastern    Illinois    RR. 

117,  1374,  1435 

Chicago  Great  Western  RR 1031 

Chic.  Heights  Term.  Transfer  Ry.  394 
Chic.  Indiana.  &  Sou.  RR...794,  875 
Chic.   Indianap    &   Louisv.   Ry. 

593,  1031,  1700 
Chic.  Jollet  &  St.  Louis  Elec.Ry.  394 
Chicago  Junction  Rys.  &  Union 

Stock  Yards  Co 879 

Chic.  Kalamazoo  &  Saginaw  Ry.1178 

Chicago  Lumber  &  Coal  Co 1034 

Chicago  Memphis  &  Gulf  RR...1374 
Chicago    &    Milwaukee    Electric 

RR 260,  321,  525,  955,  1635 

Chic.  Milw:  &  Puget  Sound  Ry. 

525,  593,  659,  725,  955,  1031, 

1178,  1374 
Chicago  Milw.   &  St.  Paul  Ry. 

186,  525,  593,  650 
Chicago   &   North  Western  Ry. 
117,  321,  794,  1031,  1178, 

1374.  1498,  1635,  1700 
Chic.  &  Oak  Park  Elevated  Ry..l435 
Chicago  Ottawa  &  Peoria  (Elec- 
tric)   Ry 1374 

Chicago  Peoria  &  St.  Louis  Ry..  113 

Chicago  Pneumatic  Tool  Co 392 

Chicago  Railway  Equipment  Co.1030 
Chicago  Rys.  Co. .59,  260,  321,  1102 
Chicago  Rapid  Transit  Problem.  525 
Chicago  Rook  Island  &  Pac.  Ry. 

321,  394,  526. 593, 1031, 1310. 1635 
Chicago  St.  Paul  Minn.  &  Omaha 

RR      ...186,   526,   955,  1310 

Chic.  Southern  Ry..l242,  1435.  1700 
Chicago  Suburban  Water  &Lt. Co.  958 
Chicago  Suburban  Light  &  Power 

Co.. 191.  1567 

Chicago  Subway   Co 1178 

Chicago  Telephone  Co. .191,  397,1459 
Chicago  Terre   Haute    &   South-* 

eastern  Ry 59,^594 

Chicago  &  Western  Indiana  RR.PH 

394,  460,  1310 
Chickasha  (Okla.)  Heat,  Light  & 

Power  Co 1438 

Chino  Copper  Co. . .     ???,  !?24 

Ghippewft  Valley  Ry.,  Light  & 

Power  Co 186,  321 

Cincin.  Bluffton  &  Chicago  RR. 

59,  725,  881,  1635* 
Cincin.  Gas  Transportation  Co.  .1313 
Cincin.  Hamilton  &  Dayton  RR.  594 
Cin.   N.   O.    &  Texas  Pac.   Ry. 

1031.  1374s 
Cincin.    Newport    &    Covington  -1 

Light  &  Traction  Co. 1313 

Cincinnati  Northern  RR 794 

Cities  Service  Co.,  N.  Y .  191 .  728, 

797,  1245,  1313 
Citizens'    Gas  Co.,   Indianapolis 

727.  883,  958 
Citizens'    Gas    &    Electric    Co., 

Waterloo,   Ac,  Iowa ..1567 

Citizens'   Light,   II cat   &  Power 

Co.,  Montgomery,  Ala 464 
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Citizens'  Ry.  &  Light.  Co..  Fort 

Worth 1310.  1700 

Citizens'  Ry.  ol  Waco 1563 

Citizens'  Trac.  Co.,  OH  City.  Pa.1563 
City  Electric  Co..  San  Fran. 883.  1438 
City  Gas  &  Fuel  Co..  Tcrre  Haute     60 
City  Gas  Light  &  Coke  Co.,  Find- 
lay,    Ohio ...     60 

City  Ry.,  Dayton.  O 1178.  1564 

City  Water  Co.  of  SantaCruz.Cal.   529 

Claflln  (H.  B.)  Co 115,  958 

Clearllcld  Bituminous  Coal  Corp.  1438 
Cleve.  Akron  &  Colum.  Ry.1031.  1108 
Cleve.  Cln.  Chic.  &  St.  Louis  Ry. 

526.  792.  807,  1310.  1700 

Cleveland-CUlTs  Iron  Co 1638 

Cleveland  Elec.  111.  Co. 529.  728,  797 

Cleveland  (Electric)  Ry 260, 

526,  659,  955.  1498 

Cleveland  &  Marietta  Ry 1700 

Cleve.  Palnesv.  &  Ashtabula  RR.  322 
Cleve.  Painesv.  &  East.  RR.260,  391 
Cleve.  &  Pittsburgh  RR...1031, 

1108,  1635 
Cleve.  &  Sandusky  Brewing  Co.  529 
Cleveland  Short  Line  Ry..l031, 

1108,  1178 
Cleve.  Southwest.  &  Colum.  Ry.  260 
Cleveland     Underground    Rapid 

Transit  Co 1031,  1701 

Coast  Range  Lumber  Co.,  Port- 
land, Ore 1112,  1180 

Colonial  Paper  Co 1567 

Colorado  Bell  Telephone  Co 728 

Colorado  Fuel  &  Iron  Co. ..598,  1112 

Colorado  Midland  Ry 1701 

Colorado  Ry., Light  &  Power  Co., 

Trinidad,  Col 460,  1178,  1701 

Colorado  &  Southern  RR..J117, 

186.  394 
Colorado-Utah  Construction  Co.  1245 

Colts  Arms  Co.,  N.  Y 1638,  1704 

Columbia  (S.  C.)  Electric  Street 

Ry.,  Light  &  Power  Co.1108,  1374 
Columbia    Gas    &    Electric   Co., 

Cincinnati 797,  883,  1034, 

1560,  1567,  1704 
Columbia  Power,   Light  &  Rys. 

Co.,  Bloomsburg,  Pa 1498 

Columbia    (S.    C.)    Ry.,    Gas    & 

Electric  Co 1374 

Columbus    Delaware    &    Marion 

Ry 322.  1242 

Columbus  Gas  &  Fuel  Co 1313 

Columbus  &  Hocking  Coal  &  Iron 

Co 322.  464,  1502 

Columbus   (O.)    Interurban  Ter- 
minal Co 1564 

Columbus    Merion     &     Bucyrus 

Electric  RR 59 

Columbus  Mt.  Vernon  &  Mans- 
field Traction  Co 1031 

Columbus  New  Albany  &  Johns- 
town Traction  Co 1032,  1498 

Columbus  (O.)  Railway 1435 

Columbus  (O.)  Ry.  &  Light  Co..  260 
Commonwealth-Edison  Co_798,  1704 
Commonwealth  Gas  &  Elec.  Cos.  599 
Commonwealth    Power,    Ry.    & 

LightCo 260,  794 

Computing  Scale  Co.  of  America  264 
Computing-Tabulating-Recording 

Co 1568 

Coney  Island  &  Brooklyn  RR.59,  117 
Connecticut  Valley  Lumber  Co..  883 
Connellsville  &  State  Line  Ry_.  322 
Conrad  Land  &  Water  Co.,  Mont.     60 

Consolidated  Car  Heating  Co 1638 

Consol.  Cotton  Duck  Co 661,  1313 

Consol.  Fireworks  Co.  of  America  959 
Consolidated  Gas  Co.,  N.  Y.191,  257 
Consol.  Gas,  Elec.  Lt.  &  Power 
Co.,  Baltimore. .61,  464.  529, 
.  599,  728,  798,  1376,  1502, 

1568,  1704 
Consol.  Motor  Car  Co.,  Clevelandl638 

Consol.  Rubber  Tire  Co 1034,  1245 

Consol.  Water  Co.,  Utica,  N.  Y. 

1502,  1568 
Consolidation  Coal  Co.  of  Mary- 
land..264,  325,  397,  464,  529, 

599,  728,  877,  1438 
Consumers'     Electric     Light     & 

Power  Co.,  New  Orleans 465 

Consumers'     Gas    Co.,    Toronto 

883,  1112 
Consumers'  Power  Co.,  Michigan 

61,  465,  526,  1438 
Continental  Coal  Corp.,  Chattan- 
ooga   1638 

(Continental   Telephone    &   Tele- 
graph Co 191,  325 

•Continental  Wireless  Telephone 

&  Telegraph  Co 191 

Contoocook  Mills  Corp.,  N.  H..1704 
Cook  County  Traction  Co.,  Chic.   117 

Cooperstown  (N.  Y.)  Gas  Co 61 

Copper  Range  Consol.  Co.1245,  1497 
Copper    River    &    Northwestern 

RR 394,  881 

Corn  Products  Refining  Co.. 465, 

883,  1181,  1240 
Cornell  (J.  B.  &  J.  M.)  Co. .661, 

1035,  1638 

Corporation  Tax  Law 725 

Council  Bluffs  (la.)  City  Water- 
Works  Co 121,  1112,  1181 

County  Traction  Co.,  Chic. 186,  1435 

Crane  Co.,  Chicago 465 

Creamery  Package  Mfg.  Co.,  Chi- 
cago  185.  1035,  1502 

Crex  Carpet  Co 397,  459,  661 

Crocker-Wheeler  Co 1029,  1112 

Crow's  Nest  Pass  Coal  Co.. 798,  1563 
Crucible   Steel   Co.    of   America 
264,  325,  397,  529.  T28.  1112.  1638 

Cuba  Railroad 1032 ,  1638 

Cuban-American  Sugar  Co 264 

Cuban  Central  Rys 1498 

Cudahy  Packing  Co 1433 

Cumberland  Coal  &  Coke  Co 529 

Cumberland  County  (Me.)  Power 

&  Light  Co 465 

Cumberland  Ry.  &  Coal  Co. 186,  1435 
Cumberland  (Bell)  Telephone  & 

Telegraph  Co 392,  599 

Cuyahoga  Telephone  Co 728 

Davis-Daly  Copper  Co 798,  1245 
avis  (John  R.)  Lumber  Co...     61 

Dayton  (O.)  Breweries  Co 529 

Dayton  &  Michigan  RR 118,  526 

Dayton  Power  &  LightCo 1564 

Dayton  Street  Ry 725 

Decatur  Railway  &  Light  Co 322 
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Deere  &,  Co.,  Mollne,  111 465, 

959.  1245,  1313.  1502 

Deere  &  Mansur  Co 1245 

Delaware  County  Electric  Co 1035 

Delaware  &  Eastern  RR...881,  1701 

Delaware  &  Hudson  Co 118, 

186,  394,  950 
Delaware  Lackawanna  &  West- 
ern Coal  Co 397,  523,  1701 

Delaware  Lackawanna  &  West- 
ern RR 623,  655 

Delaware  (O.)  Water  Co 728 

De  Long  Hook  &  Eye  Co 1245 

Denlson  Bonham  &  New  Orleans 

Ry 1498.  1564 

Denver  City  Tramway  Co. ..186,  594 
Denver  Gas  &  Electric  Co. ..798,  959 
Denver  Gas  &  Electric  Light  Co.  1502 
Denver  Laramie  &  Northw.  RR.1374 
Denver  Northwestern    &   Pacific 

Ry 881,  1242,  1310.  1435.  1498 

Denver  Railway  Securities  Co 1701 

Denver  Reservoir  Irrigation  Co. 

465,  883,  959 
Denver  &  Rio  Grande  RR..794, 

1435.  1564,  1635 

Denver  Tramway  Power  Co 1112 

Denver  Union  Water  Co 1313, 

1376,  1438 

Des  Moines  City  Ry 794 

Des  Moines  &  Fort  Dodge  RR..1632 

Des  Moines  Gas  Co 325 

Des  Moines  Iowa  Falls  &  Nor.  Ry  1564 

Des  Moines  Water  Co 1438, 

1502.  1704 

Detroit  City  Gas  Co 325 

Detroit  Edison  Co. 121,  325,  661,  1026 
Detroit  Grand  Hav.  &  Milw.  RR.1374 

Detroit  &  Mackinac  Ry 1374 

Detroit  River  Tunnel  Co 1499 

Detroit  Salt  Co 959 

Detroit  Toledo    &    Ironton    Ry. 
260,  594,  794.  1032, 1242, 

1374.  1435 
Detroit  United  Ry.59,  118,  186, 
261,  322.   394,  460,   594,   659, 

956,  1032 

Diamond  Match  Co 121,  325, 

397,  459,  723.  1245.  1497 
Diamond  Rubber  Co.,  Akron,  O.1035 

DodgeMfg.Co 61 

Dominion  Coal  Co.,  Ltd 1181, 

1313,  1434 
Dominion  Iron  &  Steel  Co.  1313,  1433 
Dominion  Power  &  Transmission 

Co 659,  1176 

Dominion  Steel  Corp. 323,  1434,  1704 
Dominion     Textile     Co.,     Ltd., 

Montreal..   .    . 1568,    1634 

Donald  SS.  Co.,  N.  Y 1704 

Dreamland  Corp.,  Coney  Island .1502 
Dry    Dock    East    Broadway    & 

Battery  RR 1108 

Duluth  Edison  Electric  Co 1568 

Duluth-Superior  Trac.   Co.. 186,  876 

Durham  Coal  &  Iron  Co 325 

Du  Pont  (E.I.)  de  Nemours  Pow- 
der  Co.. 393,    524.    532,   728, 

1181,  1314, 1502,  1704 

Eagle's  Mere  RR 1032,  1310 
ast  Ohio  Gas  Co 325,  661 

East  St.  Louis  Light  &  Pow.  Co_1035 
East  St.  Louis  &  Sub.  Co. 1032,  1242 
Eastern    Kentucky   Coal    Lands 

Corporation    191 

Eastern  SS.  Co 325 

Eastern  Steel  Co..  Pottsville,  Pa.  728 

Eastern  Sugar  Co 191 

Eastern  Tennessee  Power  Co 883 

Eastman  Kodak  Co 876 

Eastmans,  Limited 599 

Easton  (Pa.)  Consol.  Elect.  Co.   794 

Economy  Light  &  Power  Co 1 502 

Edison  Electric  111.  Co.,  Boston. 1314 
Edison      (Thomas      A.),      Inc., 

Orange.  N.  J 1376 

Electric  Bond  &  Share  Co..  N.Y.  599 
Electric  Storage  Battery  Co.191,  722 

Electrical  Securities  Corp 1035 

Ellensburg  (Wash.)  Water  Sup- 
ply Co 397 

Elmira  (N.  Y.)  Water,  Light  & 

RR .   .  397 

El  Paso  Electric  Co 322 

Empire  Coke  Co.    _. ..1035 

Empire    District    Electric    Co., 

Joplin,  Mo 1245 

Empire  Gas  &  Electric  Co.,  Ge- 
neva, &c,  N.  Y 1035 

Empire  Steel  &  Iron  Co..  .728,  1638 
Enid  Ochiltree  &  Western  RR..1374 
ErieRR_460,  526,  594,  725,  956,  1499 

Erie  (Pa.)  Traction  Co 1310 

Escanaba  (Mich.)  Traction  Co..  1564 

Escanaba  (la.)  Water  Co 1314 

Esmond  (R.  I.)  Mills 1639 

Estacado  &  Gulf  RR 725 

Eureka  &  Palisade  Ry 1701 

Evansville  &  Terre  Haute  RR..1374 

Fairmont    &    Clarksburg   Trac- 
tion  Co 322,    526 

Fairmont  Coal  Co 465 

Fairmont    &    Warrington    Trac- 
tion  Co 322 

Fall  River  Electric  Light  Co 1639 

Fall  River  Gas  Works  Co 599 

Federal  Biscuit  Co 1704 

Federal   Light    &   Traction   Co., 

460,  526,  1499 
Federal  Sign  System   (Electric) , 

Inc 465 

Federal  Teleph.  &  Teleg.  Co 1639 

Federal  Utilities,  Inc.,  N.  Y 1639 

Fellsmsfe  rarms  Co.,  fiorida 599 

Fitzgerald  Ocilla  &  Brox.  RR..   725 

Florida  East  Coast  Ry 1374 

Fonda  Johnstown  &  Gloversville 

RR 261,  725,  956 

Ford  &  Johnson  Co.,  Cincinnati.  529 
Fort     Dodge     Des     Moines     & 

Southern   RR 394,   1242 

Fort  Smith  Light  &  Traction  Co., 

881, 956,  1032,  1178,  1636 

Fort  Smith  &  Western  RR 527 

Fort  Wayne  &  Northern  Indiana 

Traction  Co 394,  594,  794 

Fort  Wayne   &  Wabash   Valley 

Traction   Co 395 

Fort  Worth  Southern  Trac.  Co.  .1242 
Forty-Second  Street  Manhattan- 

vllle  &  St.  Nicholas  Av.  Ry.59,  659 
Four   States   Coal    &   Coke   Co., 

W.  Va.,   &c 1639 
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iTanclsco^Sugar  Co..  Philadel- 
phia and  Cuba 1376 

Fresno  Hanford  &  Summit  Lake 
Interurban  Ry 1636 

Gainesville  (Tex.)  Water  Co...   191 
alveston  Harrlsburg  &  San  An- 
tonio Ry 187.  1636,  1701 

Galveston-Houston  Electric  Co., 

794,  881,  1108 
Garden  City  Gulf  &  Nor.  RR...1499 

Garland  Corp.,  Pittsburgh 724 

Gas  Light  Co.  of  Augusta,  Ga...  529 
Gas  Securities  Co.,  New  York...  959 
Gas  Traction  Co.,  Minneapolis..  191 
Geary  Street  Park  &  Ocean  RR., 

San     Francisco 594,881 

General  Asphalt  Co..  121,  1246,  1371 

General  Baking  Co 1568,  1639 

General  Chemical  Co.. 264,  320,  728 
General  Electric  Co.. 599.  1104, 

1112,  1115,  1314.  1568 
General  Motors  Co.  ..264.  728,  1438 
General  Railway  Signal  Co.  .878,  959 
Georgetown    (D.   C.)    Gas   Light 

Co 1568.  1704 

Georgia  &  Florida  Ry... 59,  114, 

460.  594 

Georgia  RR.  &  Banking  Co 795 

Georgia  Ry.  &  Elec.  Co. .59,  395,  460 
Gogebic  &  Iron  Counties  Ry.  & 

LightCo 594 

Goldfield  Consol.  Mines  Co.. 122, 

258.  325.  1246 
Goulds  Mfg.   Co.,  Seneca  Falls, 

N.  Y 1568 

Grand  Rapids  &  Indiana  Ry 1431 

Grand     Trunk     Pacific     Branch 

Lines  Co 1242 

Grand  Trunk  Pacific  Devel.  Co.  .1246 
Grand  Trunk  Pac.  Ry.881,  956,  1242 
Grand    Trunk    Ry.    of    Canada, 

395,  460,  725,  1108,  1237 
Grand  Trunk  Western  Ry__795, 

1108,  1242,  1436 
Grayson-McLeod  Lumber  Co. .  .1376 
Graysonia-Nashville  Lumber  Co.1376 

Great  Eastern  Telephone  Co 884 

Great  Falls  (Mont.)  Power  Co..  884 
Great  Lakes  SS.  Co.,  Cleveland  1704 
Great  Northern  Iron  Ore  Prop- 
erties  465.    722 

Great  Northern  Paper  Co 529 

Great  Northern  Power  Co 1036 

Great  Northern  Ry.1032,  1499,  1564 
Great  South  Bay  WaterCo.(L.I.)1112 
Great  Western  Cereal  Co.,  Chic.  1705 
Great  Western  Power  Co.,  Cal., 

884,  959,  1438 

Great  Western  Ry.,  Col 881 

Great  Western  Sugar  Co.  (Beet).  884 
Green  Bay  Gas  &  Electric  Co. ..1705 

Green  Bay  Traction  Co 1701 

Green  Bay  &  Western  RR..261, 

795    875 

Greene-Cananea  Copper  Co 1314 

Greene  (J.  W.)  &  Co.,  Newark, 

&c.,  N.  J 465 

Greenhut-Siegel  Cooper  Co.,  N.Y.  728 
Greenville  Spartanburg  &  Ander- 
son  Ry 1499 

Guanajuato    Power    &    Electric 

CO.,  Colorado  Springs 122,  1568 

Guayaquil  &  Quito  Ry 1310 

Guggenheim     Exploration     Co., 

393,  529,  1568 

Gulf  Oil  Corp . ,  Pittsburgh 1314 

Gulf  &  Ship  Island  RR 460 

Gulf  Texas  &  Western  Ry 1108 

Gum  Supply  Co 1639 

Halcomb  Steel  Co.,  Syracuse..  397 
ale  &  Kllburn  Co.  of  Phila., 

959,  1035 
Halifax   (N.   S.)    Electric  Tram- 
way Co 461 

Hall  Signal  Co 1314,  1568 

Hamilton  Mfg.  Co. .Lowell,  Mass. 1035 

Hampden  Railroad  Corp 1242 

Hannibal  &  Nor.  Missouri  RR..1108 
Harbison-Walker  RefractoriesCo.l  502 
Harrison  Brother  &  Co.,  Inc. 122,  184 
Hart,  SchafTner  &  Marx   (Inc.), 

Chicago 1181,  1376,  1439,  1639 

Hartford  City  Gas  Light  Co 191 

Hartford  Gas  Securities  Co 191 

Hartford  &  Springfield  StreetRy.1178 
Havana  Electric  Ry.659,  1032,  1558 

Havana  Terminal  RR 594 

Havana  Tobacco  Co 6R8 

Haverhill  (Mass.)  Gas  Co 1112 

Hawaiian  Commercial  Sugar  Co-.1113 
Heath  (D.  C.)  &  Co.,  Boston...   959 

Helena  (Ark.)  Water  Co 397,  959 

Helena    (Mont.)    Water    Works 

Co__122,     599,     728.     1181,     1246 
Hibbard,    Spencer,    Bartlett    & 

Co.,  Chicago 959 

Hicks  Locomotive  &  Car  Works, 

466,  529 
Hocking-Sunday  Creek  Trac.  Co_1499 
Hocking    Valley    Products    Co., 

466,  1377 

Hocking  Valley  Ry 1032.  1701 

Holton  Power  Co.,  Redlands, Cal. 1377 
Holyoke  &  Westfield  RR...322, 

725,  795 
Home    Heating   Co.,    Anderson, 

Ind 1568 

Honolulu  Gas  Co 1568 

Honolulu  Rapid  Transit  &  Land 

Co 795,     881 

Hopedale  (Mass.)  Electric  Co 191 

Hoster-Columbus  Assoc.  Brew- 
eries    397 

Houston  Belt  &  Terminal  Ry., 

95(,,  1310,  1701 

Houston  Oil  Co 529,  1560 

Houston  &  Texas  Central  RR 881 

Huntingdon  &  Broad  Top  Mtn. 

Ry.  &  Coal  Co 590 

Hudson  Companies 113,   322, 

881,  1242,  1436 
Hudson  County  (N.J.)  WaterCo.  884 
Hudson  &  Manhattan  RR...322, 

595,  1025.  1242,  1500 
Hudson  River  Elec.  Power  Co., 

884,  1246,  1432 
Hudson  River  Power  Transm. Co. 1439 
Hydraulic    Power   Co.,    Niagara 
Falls 1639 

Idaho   &  Washington  Northern 
RR 118,     659 

Illinois  Brick  Co 459 
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Illinois   Central   RR.,   261.    461. 

527,   1310,  1636 
Illinois  Traction  Co.,  461.  881, 

1032,  1239 

Illinois  Tunnel  Co 1178,  1564 

Imperial  Tobacco  Co 1503 

Independent     Union    Telephone 

Co.,  Buffalo 1639 

Indian  Refining  Co.,  Clnn.,  191, 

529,  599,     884 

Indiana  Quarries  Co 1035 

Indiana  Union  Trac.  Co... 659,  1176 
Indianapolis  &  Cincinnati  Trac- 
tion Co 322,  881,     956 

Indianapolis  &  Louisville  Trac- 
tion Co 1108,  1310 

Indianapolis  Newcastle  &  Toledo 

Ry 881,  1243 

Indlanap.  &  Northw.  Trac.  Co..  59 
Indianap.  Sou.  Ry._.461,  956.  1310 

Indianapolis  Water  Co 1113 

Ingersoll-Rand  Co 953 

Inland  Lines.  Ltd 1439 

Inland  Steel  Co.,  Chicago,  326, 

466,     599 

Insurance  Exch.  Bldg.  Trust 61 

Interborough-Metropolltan    Co., 

183,  461,  527, 659, 1108, 1178,  1701 
Interborough  Rapid  Transit  Co., 

118,  595.  956,  1178.  1310.  1636 

Intercontinental  Rub.  Co. 666 

International  Agricultural  Corp., 

599,  884,  959,  1113,  1181 
International  Cotton  Mills  Corp., 

61,  191,  1035.  1241,1314,1568,1639 
International  &  Great  Northern 
RR.,    595,    1032,    1108,    1310, 

1374,  1500,  1636 
International  Harvester  Co.,  529, 

1239.  1248 
International  Mercantile  Marine 

Co 191,  1698,  1705 

International  Milling  Co.  of  Can .1113 

International  Nickel  Co 798,  1559 

International   Paper  Co 326,   1439 

International  Silver  Co 666,     722 

Internat.  Smelt.  &  Refg.  Co 1559 

Internat.    Smokeless   Powder    & 

Chemical  Co 466,  599,  1705 

Internat.  Steam  Pump  Co.,  192, 

264,  326,    1181,    1246,    1308.  1314 
Internat.   Time  Recording  Co., 

397      879 

Internat.  Textbook  Co '.1568 

Internat. Traction  Co.,  Buffalo..  261 
Internat.  Transit  Co.,  Sault  Ste. 

Marie 187 

Inter-State   Independent   Telep. 

&  Telegraph  Co 192,  1568 

Inter-State  Rys..  Phila.,  59,  261, 

595,  1032.  1243,  1636 

Inter-State  S.  S.  Co 1377 

Inter-State  Telep.   &  Teleg.  Co. 

of  New  Jersey 192 

Investment  &  Railroad  Intelli- 
gence, 56,  111,  180,  254,  316, 
389,  452,  521,  587,  653,  717, 
789,  870,  947,  1022,  1099, 
1173,   1234,  1305,  1367,  1429, 

1493,   1555,   1629,   1696 

Iroquois  Iron  Co.,  Chicago 192 

Island  Creek  Coal  Co 728 

Jackson  Co.,   Nashua,   N.   H., 
1113,  1503 
Jackson  (Geo.  W.) ,  Inc.,  Chicago, 

599,  1035,  1705 
Jacksonville  (Fla.)  Elec.  Co. ,261,  881 

Jacksonville  (Fla.)  Trac.  Co 1564 

Jacksonville  (111.)  Water  Wks. Co.  798 
Jamaica  Water  Supply  Co.,  N.  Y.1568 
Jamest'n  Frank.  &  Clearfield  RR.  395 
Jamison  Coal  &  Coke  Co . ,  Pitts . .   729 

Janesville  (Wis.)  Traction  Co 1564 

Jenney  Elec.  Mfg.  Co.,  Anderson, 

Ind 1113 

Jersey  Central  Traction  Co 461 

Johnstown  (Pa.)  Telephone  Co..   192 

Johnstown  (Pa.)  Traction  Co 187 

Joliet  &  Southern  Trac.  Co.,  395,  1636 
Jonesboro  Lake  City  &  East.  RR.  659 
Jones  &  Laughlin  Steel  Co. 1503,  1568 

Kalamazoo  Lake  Shore  &  Chi- 
cago Ry 1 1 78 

Kanawha   &    Michigan    Ry.,   59 

113,  1564 

Kansas  City  Breweries  Co 1030 

Kansas  City  Ft.  Scott  &  Mem  .Ryl3l  1 
Kan.  City  &  Memphis  Ry__881,  1109 
Kan.  City  Mexico  &  Orient  Ry., 

395,  956,  1025.  1374 

Kan.  City  Pipe  Line  Co 1036 

Kan.  City  Ry.  &  Lt.  Co.,  395, 

595,  1243,  1375,  1436,  1564 
Kan.  City  Sou.  Ry.,  322,  395, 

461,  795,  1311,  1375 

Kan.  Cltv  Stock  Yards  Co 529 

Kan.  City  Term.  Ry 395 

Kan.  City  Viaduct  &  Term.  Ry., 

187,  1375,  1564 

Kan.  Gas  &  Elec.  Co 326,  1439 

Kan.   Nat.   Gas  Co.,  666,   1028. 

1036,  1377 

Karper  (S.)  Bros.,  Chicago 61 

Kayser  (Julius)  &Co.,  N.Y. 1568,1639 

Kentucky  Elec.  Co 265,  1036 

Kentucky  &  Ind.  Bridge  &RR--  118 
Kentucky  &,  Indiana  Term.  RR., 

118,  187,  261,  1032 
Kentucky  Securities  Corp.,  322, 

461,  1436 
Kentucky  Traction   &  Terminal 

Co 461,  1178,  1436,  1564 

Kern  Incandescent  Gas  Light  Co.   192 

Keystone  Coal  &  Coke  Co 729 

Keystone  Telep.  Co.,  Phila 397 

Kings  County  Elec.  Light  &  Pow. 

Co.,  397,  466,  525,  959,  1036,  1639 
Kinloch   Long   Distance  Teleph. 

Co.  of  Missouri 1246 

Kirbv  Lumber  Co 1569 

Knickerbocker  Ice  Co..  Chicago. 

326,  393,  1503,  1639.  1705 
Kokomo  (Ind.)  Marion  &  West- 
ern Traction  Co 1375 

Kokomo  (Ind.)  Public  Utility  Co.1377 
Kootenai  &  Alberta  Ry 1564 

Lackawanna  Steel  Co.,  192,  529. 
593,  599,  603,  798,  1036 
Lackawanna  &  Wyoming  Valley 

Rapid  Transit  Co 1636 

Laclede  Gas  Light  Co.,  St.  Louis, 

192,  265,  398,  457,  666,  1314 
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La  Crosse  (Wis.)   Water  Power 

Co 884,  1181 

Lake  Borgne  Canal  Co..  New  Oil.  900 
Lake  Erie  Bowline  Green  &  Na- 
poleon (Blectrlej  Ry 1243 

Lake    Erie    &    Pittsburgh    Hy.. 

1109,  1500,  1665,  16.16 

Lake  Erie  &  West.  RR 795,    875 

LakcShore  Elec.  Hy.,  Clev.  262.  457 
Lake  Shore  &  Michigan  Southern 

Ry 725,  791.  803 

Lake  Superior  Corp..   192.   265, 

398.  466.  529,  599.     666 
Lake  Superior  Iron  &  Chemical 

Co 666.     885 

Lake  Superior  &  Ishpeming  Ry.. 

595,  1636 

Lake  Superior  Paper  Co 600,    798 

Lake  Superior  Power  Co 192 

Lancaster    Oxford    &    Southern 

RR 262,     395,     725 

Lancaster  &  York  Furnace  St.Ry.187 
Lanston  Monotype  Machine  Co., 

1314.  1434 
Latrobe     Connellsvllle     Coal     & 

Coke  Co 729.  1113.  1314 

Lawyers'  Mortgage 116 

Lehigh  Coal  &  Nav.  Co.,  Phlla., 

265.  466,  723.  729 
Lehigh  &  Hudson  River  Ry.  595,1701 

Lehigh  &  New  England  RR 118 

Lehigh    Valley    Ry.,    118.    527. 

956,  1032,  1109 
Lehigh  Valley  Transit  Co.,  187, 

523.  725.     882 
Lcwiston  (Me.)  Augusta  &  Wa- 

tervllle  Street  Ry 659 

Lexington  &  Eastern  Ry 1701 

Lexington    &,    Interurban    Rys., 

322,    461,    725,    1032,    1109,    1375 

Library  Bureau,  Boston 1246 

Lindsay  Light  Co 1561 

Little  Rock  Ry.  &  Elec.  Co 1701 

London  (Ont.)  Street  Ry 462 

Long  Acre  Elec .  Lt .  &  Power  Co . , 

N.  Y 192 

Long  Beach   (Cal.)   Consol.   Gas 

Co      ..        -    -    960 

Long  Beach  (L.  I.).  Estates  of.  .1639 

Long  Beach  (Cal.)  Water  Co 1113 

Long  Island  Ltg.  Co 1569,  1639 

Long  Island  RR.,  527.  595.  1024. 

1109.  1500,  1636 

Lorain  Steel  Co 600 

Los  Angeles  Ry.  Corp.,  187,  262.    395 

Louisiana  Southern  Ry 1565 

Louisville  &  Eastern  RR..  59.     262 

Louisville  Gas  Co 530,  1640 

Louisville  Lighting  Co 1640 

Louisville  Ry 59.    322 

Louisville  &  Nashville  RR.,  322, 

595,    795.    1178,    1311,    1565,    1701 

Louisville  Traction  Co 262 

Lowell  &  Fitch.  El.  Co... 1178,  1565 

Lukcns  Iron  &  Steel  Co 1314 

Lykens  Valley  RR.  &  Coal  Co...  527 
Lynchburg     (Va.)     Traction     & 

Light  Co 1243,   1436,  1500 

Lynn  (Mass.)  Gas  &  Elec.  Co...   326 

McCrum-Howell  Co.,  N.  Y 1698 
cElwain     (W.     H.)     &     Co., 
Shoes,    Boston,    600,    729, 

1036,  1314 

McKean  &  Buffalo  RR 1375 

Mackay  Companies 457,    600 

Macon  Dublin  &  Sav.  RR 396 

Macon  (Ga.)  Gas  Light  &  Water 

Co 798,  1569 

Madison  (Wis.)  Gas  &  Elec.  Co..  326 
Madison  Square  Garden  CO..N.Y.1246  i 

Maine  Central  RR 725,  1032,  1565 

Manila  Elec.  RR.  &  Ltg.  Corp.. 

725,  1311 
Manitoulln  &  North  Shore  Ry., 

396,  462.  527.  1032.  1178 
Manitowoc    (Wis.)  Water-Works 

Co. 265 

Manistique  &  Lake  Superior  RR.1109 
Manufacturers'  Light  &  Heat  Co., 

Pittsburgh,  265,  326.  524,  600. 

729.  885,  1314 
Marconi  Wireless  Telegraph  Co. 

of  America 1113,  1562 

Marion  (O.)  Water  Co 960 

Marseilles  Co..  East  Moline,  111.  .1246 

Marshall  &  East  Texas  Ry 527 

Maryland  Coal  Co 326,  466,  1705 

Maryland  Del.  &  Virginia  Ry 795 

Masonic  Hall   &  Asylum  Fund, 

Trustees  of 1641 

Massachusetts  Coal  &  Power  Co., 

192,  1181 
Massachusetts  Electric  Cos.,  Bos- 
ton  118,  1181,  1500 

Massachusetts  Gas  Companles..lll3 
Massachusetts    Ltg.    Cos.,    326, 

466,  530,  666,  1246 
Massey-Harris  Co. .Toronto,  122,  192 
Maverick  Mills,  Boston.  _  .1036.  1181 

May  Dept.  Stores  Co 876,  1181 

Meadville     (Pa.)     &    Cambridge 

Springs  Street  Ry 1311 

Meadville  (Pa.)  &  Conneaut  Lake 

Traction  Co 118,  187.  1032 

Meadville  (Pa.)  Traction  Co 262 

Memphis  (Tenn.)  Street  Ry 118 

Mendocino  Redwood  Co 600 

Merchants'  Coal  Co.,  Pittsburgh .1705 

Merchants'  Desp.  Transp.  Co 1503 

Merchants'   &  Miners'  Transpor- 
tation Co.,  Bait 1705 

Merchants'  Refrig.  Co.,  N.  Y...1113 
Mergenthaler  Linotype  Co..  600 
Meridian  (Miss.)  Lt.  &  Ry.  Co.. 1311 
Metropolitan  Street  Ry.,  Kansas 

City 1565,  1701 

Metropolitan    Street    Ry.,    New 

York,  59,  118,  462,  725,  1109, 

1375,  1636 
Metropolitan  West  Side  Elevated 

RR.,   Chicago 396,   456,    1436 

Mexican  Northern  Power  Co 1036 

Mexican    Petroleum    Co.,    Ltd., 

Los  Angeles 1113 

Mexican  Telegraph  Co 885,  1104 

Mexican  Tclep.  &  Teleg.  Co 960 

Miami  Copper  Co 1037 

Michigan  Central  RR.792.  805.  1500 
Michigan  State  (Bell)  Telephone 

Co 600,   729,   1029.    1037 

Michigan  United  Rys 1178 

Mlddletown  Unionvllle  &  Water 

Gap  RR 725 

Midland  Pennsylvania  RR.527.  1032 
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Midland  Valley  RR.,  Arkansas, 

114,  322,  462,  795 
Mldvalc  Steel  Co.. 265.  466.  798.  876 
Miller  &  Vldal  Lumber  Co.,  Gal- 
veston  1 377 

Milwaukee  &  Chicago  Breweries, 

Ltd 885 

Milwaukee  Electric  Ry.  &  Light 

Co 595,   725.    1109 

Milwaukee  Northern  (Elect.)  Ry.  725 
Minneapolis  General  Electric  Co., 

61,  122,  666 
Minneapolis  &  St.  Louis  RR.118,  659 
Minneapolis  St.  Paul  &  Sault  Ste. 

Marie  Ry 659.   725.   795.   882 

Minneapolis  St.  Paul  Rochester  & 

Dubuque  Electric  Traction  Co.  1109 
Minneapolis  &  St.  Paul  Suburban 

RR 187 

Minnesota  &  Ontario  Power  Co.  600 
Mississippi  River  Power  Co. 326,  729 
Missouri  &  Kan.Teleph.Co.326,  1029 
Missouri   Kansas   &  Texas   Ry., 

188,  725.  795,882,  1179,  1375, 

1500,  1565 
Missouri  Oklahoma  &  Gulf  Ry..l500 
Missouri    Pacific   Ry..ll8,   462. 

659,  726,  795,  882.  1109,  1179, 

1375,  1436.  1636.  1701 

Mobile  Electric  Co 1569 

Mobile  &  Ohio  RR 118.  396,  462 

Mohawk  Hydro-Elec.  Co.,  N.  Y.     61 

Moline  Wagon  Co 466,  1246 

Monongahela  River  Consol.  Coal 

&  Coke  Co 61,  184.  1569 

Montgomery     (Ala.)      Light     & 

Water  Power  Co 1439 

Montgomery  Rapid  Transit  Co.  .1500 
Montpeller  &  Wells  River  RR..  659 
Montreal  Central  Terminal  Co..  1311 
Montreal  Light,   Heat   &  Power 

Co 192.    1439.    1496.    1705 

Montreal  Steel  Works 122 

Montreal  Street  Ry 188 

Montreal  Tramways  Co 527,  659 

Morris    Canal    &    Banking    Co., 

Philadelphia 960.    1113 

Mt.   Whitney  Power   &.  Electric 

Co..  Vlsalia.  Cal 192 

Municipal     Water     Works     Co., 

Ft.  Smith,  Ark 666 

Murphy  Varnish  Co.,  Newark 600 

Muskegon     (Mich.)    Traction    & 

Lighting  Co 595 

Mutual  Union  Telegraph  Co_730. 

1314,  1640 

Narragansett   Electric  Lighting 
Co...      _  .    398,    666 

Narragansett  Pier  RR 1565 

Nashville  Gas  Co 192,  730 

Nashville  Gas  &  Fuel  Co 192,  530 

Nashville  Ry.  &  Electric  Co 1701 

Nashville  Ry.  &  Light  Co. 262.  1370 
Nassau   &  Suffolk  Lighting  Co., 

L.  I 1503 

National  Acme  Mfg.  Co 466 

National  Biscuit  Co. -.398.  466, 

600.  656.  798 

National  Boat  &  Engine  Co 1113 

National  Candy  Co 592 

National  Carbon  Co 524 

National  Cash  Register  Co 1705 

National  Electric  Signaling  Co.  600 
Nat.  Enameling  &  Stamping  Co.   466 

National  Fircproofing  Co 721 

National  Gas,   Electric  Light   & 

Power  Co.,  Detroit 666,  1640 

National  Lead  Co 722 

National   Light,   Heat   &  Power 

Co.,    Philadelphia 1246 

National  Malleable  Castings  Co.   730 

National  Packing  Co 798 

National  Rys.  of  Mexico 59, 

595.  1179,  1243,  1565 

National  Rice  Milling  Co 798 

National  Screw  &  Tack  Co 466 

National  Sugar  Refining  Co.  of 

N.  J 326.  666,  730,  1377 

National  Supply  Co.,  Toledo 1439 

National  Surety  Co 326 

Natomas  Consol.  of  Cal 122,  1569 

Nebraska  (Bell)  Telephone  Co. .   466 

Nevada  Consol .  Copper  Co 398 

New  Brunswick  Southern  Ry 188 

New  Central  Coal  Co.,  N.  Y 1569 

New  Departure  Mfg.  Co.,  Bristol, 

Conn    • 885 

New  England  Navigation  Co 466 

New  England  Tel. &  Tel.  Co. 1699, 1705 

New  Haven  Water  Co 1114 

New  Jersey  Consol.  Gas  Co 1314 

New  Jersey  Gas  Co 1314 

New  Jersey  &  Hudson  River  Ry. 

&FerryCo 462 

New  Jersey  &  Pcnn.  RR 59 

New  Mexico  Central  RR 1109 

New  Mexico  Fuel  &  Iron  Co 666 

New  Orleans  Ft.  Jackson  &  Grand 

Isle  RR 396,   527 

New     Orleans     Great     Northern 

RR 183.  1436 

New  Orleans  Ry.   &  Light  Co., 

119,  795,  1033,  1103,  1375,  1500 
New  Orleans  Southern  &  Grand 

Isle  Ry 527 

New  Orleans  Terminal  Co.  .660.  1033 

New  York  Air  Brake  Co 258 

New  York  Auburn  &LansingRR.  262 

New  York  Bank  Note  Co 122 

New    York    Central    &    Hudson 

River  RR. .119,  188,  396,  462, 

527,  595,  660,  726,  1109,  791. 

800.  956.  1436,  1500 
New  York  Chic.  &  St.  Louis  RR.1024 

New  York  Dock  Co 798,1037 

New  York  Edison  Co 885,  1377 

New  York  New  Haven  &  Hart- 
ford RR..119.   188,   262,  396, 

462,  527,  660,  882,  956,  1109, 

1179,   1311,   1375,   1436.   1500. 

1565,  1636 
New   York   Ontario    &   Western 

Ry 322,  396,  462,  660 

New  York  &  Queens  Elec.  Light 

&  Power  Co 730,  1439 

New  York  State  Rys.  527,  726,  951 
New  York  Telcph.  Co. 601,  879,  1569 

New  York  Terminal  Co 1640 

New   York   Transportation   Co., 

960,  1503 

Nezpcrce  &  Idaho  RR 1566 

Nlagan  &  Eric  Power  Co .   530 

Niagara  Falls  Power  Co 258. 

885,  1181.  1314 
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Niagara     Lockport     &     Ontario 

Power  Co 61,  530,  1640 

Nlles-Bemcnt-Pond  Co 398 

Nlpe  Bay  Co.,  Cuba 1569 

Niplsslng  Mines 1181 

Norfolk  &  Atlantic  Terminal  Co.   527 
Norfolk  &  Portsmouth  Traction 
Co.. 322, 595,  726.  1179,  1243. 

1375.  1436 
Norfolk  Southern  RR..119,  322, 

398,  462,  595,  660,  882,  1109 
Norfolk  Terminal  Ry.660.  795,  1109 

Norfolk  &  Western  Ry 882 

Northampton    Easton    &   Wash- 
ington Traction  Co 726 

Northampton  (Mass.)  Street  Ry-  322 

North  American  Co 722, 1105 

North  American  Lace  Co 960 

North  Butte  Mining  Co 1181 

North  Shore  Electric  Co.,  Evans- 
ton,    111 192 

Northern  California  Power  Co.. 1439 
Northern  Central  Ry..523,  527, 

531,    1109.    1179.    1243.    1566 

Northern  Electric  Ry.,  Cal 1375 

Northern  Electric  Ry.,  Scranton, 

Pa 188,    462 

Northern  Hydro  Electric  Power 

Co.,  Peshtlgo,  Wis 1705 

Northern   Indiana   Gas   &   Elec- 
tric Co 1181,  1314 

Northern  Navigation  Co.,  Ltd., 

Ontario 666,    1439 

Northern  Ohio  Traction  &  Light 
Co.. 320,   322,   527,   595.   882, 

956,  1109 

Northern  Pacific  Ry 1 500 

Northern  Pacific  Terminal  Co..   119 

Northern  Ry.  of  Costa  Rica 527 

Northern  Securities  Co 115 

Northern  States  Power  Co. 466,  1569 
Northern    Texas     Electric    Co., 

Fort  Worth 660,  1243 

Northwestern      Elevated      RR., 

Chicago 262,    1436 

Northwestern  Gas  Light  &  Coke 

Co.,  Oak  Park,  111 960 

Northwestern  PennsylvanIa(Elec- 

tric)  Ry 1033,  1436 

Norwich     (Conn.)     &    Westerly 

(Electric)    Ry 1375,  1500 

Nova  Scotia  Car  Works 466 

Nova  Scotia  Steel   &  Coal  Co., 

530,  885,  1027 
Nova  Scotia  Telephone  Co 1 640 

Oakland  &  Antioch  (Elec.)  Ry.   595 
akland  Antioch  &  East.  Ry_.   957 

Oakland  (Cal.)  Traction  Co 119 

Oak  Park   (111.)    Light,   Heat   & 

Power  Co 192 

Oberlin  (O.)  Gas  &  Elec.  Co.  1377, 1569 
Ocean  Shore  Ry.,  California. 2 62,  396 
Oceanic  SS.  Co.  of  San  Francisco  122 

Ohio  Fuel  Supply  Co 1640 

Ohio  (Electric)  Rys 323,  1500 

Ohio  Syndicate 188,   265 

Ohio  &  Texas  Sugar  Co 466 

Ohio  Traction  Co 462,  726 

Ohio  Valley  Electric  Ry.,  Hun- 
tington, W.  Va 1437 

Oklahoma  Gas  &  Electric  Co_..1569 

Oklahoma  Natural  Gas  Co 1 037 

Oklahoma  (Elec.)  Ry.323,  1033.  1110 

Old  Colony  RR 396,  660,  726 

Old  Colony  Street  Ry 882 

Old  Dominion  Co.  of  Maine 466 

Old  Dominion  Copper  Mining  & 

Smelting  Co.  of  N.  J 1569 

Omaha  Water  Co.. .666,  1182,  1439 
Ontario  Power  Co..  .467,  1315,  1569 

Orange  County  Traction  Co 1566 

Orange  &  Rockland  Electric  Co., 

Monroe,  N.  Y 1705 

Oregon  &  California  RR 1243 

Oregon  Electric  Ry 323,  1311 

Oregon  Short  Line  RR...  11 79,   1437 
Oregon- Washington  RR.  &  Nav- 
igation Co 1437,  1500,  1566 

Osceola  Consol .  Mining  Co 530 

Otis    Elevator   Co 666,    793 

Otsego  &  Herkimer  (Elec.)  RR.1636 

Ottawa  Electric  Ry 462,  1179 

Ottawa  Light,  Heat  &  Power  Co., 

122,  326,  798 

Pachuca  Light  &  Power  Co 1503 
acific  Coast  Co 122 

Pacific  Coast  Pow.  Co. 59,  1636,  1705 

Pacific  Electric  Ry 188 

Pacific     Gas     &     Electric     Co., 

Phoenix,   Arizona 1246 

Pacific  Gas  &  Electric  Co.,  San 

Francisco.396,  730,  794.  1179,  1240 

Pacific  Lt.  &  Pow.  Corp 795 

Pacific  Mail  SS.  Co 1495 

Pacific  Pow. &  Lt.  Co. .Wash., &c.  462 
Pacific    (Bell)    Tel    &    Tel.    Co. 

122,  459,  1569 
Packard  Motor  Car  Co. ..1037,  1570 

Panhandle  Lumber  Co.,  Ltd 666 

Parke,  Davis  &  Co.  (Detroit)...   880 
Parker  Cotton  Mills  Co.,  Green- 
ville, S.  C .  .   885 

Parkersburg    (W.    Va.)    &    Ohio 

Valley  Electric  Ry 1375,  1566 

Parrot  Copper  &  Silver  Ming.  Co.   192 

Parsons  Pulp  &  Lumber  Co 1377 

Pecos  Valley  Southern  Ry 957 

Peden  Iron  &  Steel  Co.,  Houston. 1037 

Penmans,    Limited 960 

Pennsylvania  Canal  Co 1377 

Pennsylvania  Co 1110,  1238,  1311 

Pennsylvania  Coal  &  Coke  Co 1439 

Penn.  Gas  Co.,  Warren,  Pa 1705 

Pennsylvania  Lighting  Co 398 

Pennsylvania  RR.. 119, 262,655, 

662,  726,  882,  1033.  1243,  1437 
Pennsylvania  &  New  Jersey  Rys.  726 
Penn.  &  N.  Y.  Tel.  &  Tel.  Co. ..1377, 

Pennsylvania  Southern  RR 119  j 

Pennsylvania  Steel  Co. 601, 1240.  1252 
Pennsylvania    Water    &    Power 

Co 467,   530,   1241 

Pennwood  Coal  Co.,  Rockwood, 

Pa .    192 

Pensacola  Mob.&  N.O.  Ry.1566,  1701 
Peoples'    Gas   Lt.    &    Coke   Co., 

Chicago 391,    960,    1114 

Peoples'  Passenger  Ry.,  Phlla.  .  1 500 
Peoples'  Water  Co..  Oakland, Cal. 1107 

Peoria  Railway 1 500 

Peoria  &  Eastern  ltv.463.  795,  874 
Pere  Marquette  RR...596,  726. 

957.  1636 
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Phelps.  Dodge  &  Co..  122.  877. 

1246,  1503 
Phlla.  Bait.  &  Washington  RR. 

726,  795,  873.  1437,  1701 

Phlla.  6c  Chester  Ry 1243 

Phlla.  Co.  for  Guar.  Mtges.1315,  1570 
Philadelphia  Co..  Pittsburgh. 262. 

596.  726.  957,  1307,  1319,  1701 
Philadelphia  Elec.  Co. 882,  885,  1026 

Phlla.  Locomotive  Works 1377 

Phlla.  (Elect.)  Rys 1375 

Phlla.  Rapid  Transit  Co. 463.  596, 

660,     726.     882,     1033,     1243. 

1375,  1500.  1566 
Phlla.  Suburban  Gas  &  El.  Co..   530 

Philadelphia  Traction  Co 396 

Phlla.  &  Western  Ry 1500 

Phoenix  (Ariz.)  Ry 1437 

Piedmont  (N.  C.)  Traction  Co. .1500 
Pioneer  (Bell)  Tel.  &  Tel.  Co., 

Oklahoma ...192,     666 

PIttsb.  &  Allegh.  Tel.  Co. .122,  1503 
Pittsburgh  Blnghamton  &  East. 

RR 119.    323.   596 

Pittsburgh  Cinn.  Chic.  &  St.  L. 

Ry.-949,  1024.  1033,  1038.  1243 
Pittsburgh  Coal  Co..  724.  1503.  1570 
Pittsburgh  Crucible  Steel  Co.265, 

326.  730 
Pittsburgh   Harmony   Butler    & 

NewCastleRy 263 

Pittsburgh  &  Lake  Erie  RR.596. 

660,  795,  874 

Pittsburgh  Oil  &  Gas  Co 1182 

Pittsburgh  Plate  Glass  Co.. 467,  879 

Pittsburgh  Rys 463 

PIttsb.  &  Shawmut  RR...188.  463 
PIttsb.  Shaw.&  Nor.  RR.188,  323.  396 

Pittsburgh  Steel  Co 1037 

Pittsb.  Summerv.  &  Clarion  RR.  119 
Pittsburgh  &  Susquehanna  RR.  119 
Pittsb.  Transportation  Problem.  396 
PIttsb.  Youngst.  &  Ashtab.  Ry.1243 
Plant  (Thomas,  G.)  Co.,  Boston.  193 
Plattsburgh  (N.  Y.)  Gas  &  El.Co.1315 

Plaza  Operating  Co 1377 

Pontlac  Oxford  &  Nor.  RR 795 

Portland  (Me.)  &  Brunswick  St. 

Ry 660 

Portland  (Me.)  Electric  Co 467 

Portland  (Ore.)  Flourg.  Mills  Co. 1037 
Portland  (Ore.)  Gas  &  Coke  Co.  798 
Portland  (Ore.)  Ry.  Light  &  Pow. 

Co 323,  396,  1437 

Portland  (Me.)  Terminal  Co 1566 

Porto  Rico  Rys.,  Ltd 726 

Portsmouth  (Va.)  Gas  Co 193 

Potomac  Electric  Power  Co 326 

Pressed  Steel  Car  Co.. 265,  458,  1503 

Price  Brothers  &  Co.,  Quebec 960 

Producers'  Transportation  Co 1182 

Providence  &  Danielson  Ry.726,  1501 
Providence  (R.  I.)   &  Fall  River 

Street  Ry 119 

Providence  (Bell)  Tel.  Co. .326,  397 
Provident  Loan  Society  of  N.  Y.  530 
Public  Service  Corp.  of  N.  J.263, 

726,  795,  882,  951.  962,  1179, 

1243,  1636 
Public  Service  Co.  of  St.  Cloud, 

Minn 1182 

Public  Service  Investment  Co...  463 
Public  Utilities  Corp.,  Boston.. .1377 
Pueblo  &  Sub.  Tr.&  Ltg.Co.796,  1636 
Puget  Sound  Electric  Ry.._188,  263 
Pullman  Co. 193,  265,  1114,  1377,  1503 
Pure  Oil  Co 1315 

Quaker  Oats  Co.l 398,  530, 
592,  666.  1705 

Quakertown  Traction  Co 323, 

528,  596,  660,   882 

Quebec  &  Lake  St.  John  Ry 1033 

Quebec  &  New  Brunswick  Ry 263 

Quebec  Ry.  Lt.  Ht.  &  P.  Co. 528,  660 
Quebec  Ry.  Lt.  &  P.  Co. .188,  882 
Queens  County  Water  Co.,  Far 

Rockaway 1114 

Quincy  Mining  Co 880 

Racine  (Wis.)  Water  Co 467 
ailway  Automatic  Sales  Co.. .1640 

Railway  Equipment  Corp 1037 

Railway  Postal  Clerk's  Inv.  Co.  730 
Railway  Steel  Spring  Co. 530,  592,  601 

Railways  Company,  General 528 

Rapid  Transit  in  New  York  City 

596,  1179,  1637,  1701 

Rates 528,  957,  1244 

Raton  Water-Works  Co.,  N.  Y..1440 

Ray  Consol.  Copper  Co 798 

Reading  Co. .188,  263,  323,  463, 

660,  1110,  1437,  1702 

Reading  (Pa.)  Standard  Co 601 

Reading  Transit  Co 726,   1037 

Republic  Distilling  Co 1114 

Republic  Iron  &  Steel  Co. ..184, 

798.  1182,  1440 

Republic  Rubber  Co 467 

Richelieu  &  Ontario  Navigation 

Co 467,  1182,  1246,  1440 

Richmond     City     (Md.)     Water     «** 

Works  Co 960 

Richmond  Fred.  &  Potomac  RR.  188 
Richmond  Lt.  &  RR.  Staten  Isl.1179 

Rhode  Island  Co 1566 

Rio  de  Janeiro  Tramway  Light     &d 

&  Power  Co.,  Ltd 59.596,     ** 

726,  1103,  1637 
RIsdon  Iron  Works,  San  Fran..  1315 
Rochester  (N.  Y.)   Ry.  &  Light     w* 

Co 188,     730 

Rochester  Syr.  &  Utica  Tel.  Co. 1182 

Rochester  Telephone  Co 798,  1182 

Rockford  (111.)   Electric  Co 193 

Rock  Island  Co 263 

Rock  Island  Improvement  Co 188 

Rockland-Rockport  Lime  Co 960 

Rocky  Mtn.  (Bell)  Tel.  Co. .467,  885 
Rogers  (Wm.  A.)  Ltd.,  Toronto.   730 

Rogers-Brown    Iron   Co 887,     »4 

1028.  1114.  1210 

Rome  (Ga.)  Ry.  &  Light  Co 596 

Royal  Electric  Co.,  Montreal 887 

Rubber  Goods  Mfg.  Co 1026 

Huniely  (M.)  Co.,  La  Porte  Ind.1247 
Russell  Motor  Car  Co...  1037,  1114 
Rutland  RR.528,  796.  874.  1311.  1437 

Sacramento  Valley  Irr.  Co 530 
aginaw  &  Flint  (Elect.)  Ry...  119 
St.  Cloud  (Minn.) Water  Pow.Co.1182 
St.  Joseph   &  Grand  Island   Ry, 

59,   189,  396,  597,  1244 
St.  Lawrence  River  Power  Co 60 
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St.  Lawrence  Securities  Co 601 

St.  Louis  Brownsville  &  Mex.  Ry.1501 

St.  Louis  Car  Co 4f>7 

St.  Louis  County  Gas  Co 1114 

St.  Louis  Dec.  &  Champ.  Ry...  263 
St.   Louis  Iron  Mt.    &   So.    Hy. 

528,  1437,  1501 

St.  Louis  Okla.  &  South.  Ry 660 

St.  Louis  Rocky  Mt.  <Sc  1'ac.  Co.. 1311 
St.  Louis  &  San  Francisco  HH. 

119,     189,     957,     1033,     1110, 

1179,    1375,    1501 
St.  Louis  Southwestern  Ry.189, 

597,  1110 
St.    Paul    &   Kansas  City  Shore 

Line     RR 528 

St.  Paul  &  Des  Moines  RR.597.  1566 
St.    Paul    &    Kansas   City   Short 

Line     RR 1311 

St.  Regis  Paper  Co.,  Watertown, 

N.   Y 467 

Salisbury  Stel  &  Iron  Co.,  Utica-   601 
San  Antonio  (Texas)  Water  Sup- 
ply   Co 1378.    1440 

San     Bernardino     (Cal.)     Valley 

Gas   Co 1570 

San   Diego  Consol.  Gas  &  Elec. 

Co 1570 

San  Jose  (Cal.)   Railroads 1033 

San  Jose  &  Santa  Clara  (Electric) 

Ry   1033 

Santa  Barbara  (Cal.)  Gas  &  Elec. 

Co. 1570 

Santa  Fe  Liberal   &  Englewood 

RR. 1437 

Santa  Fe  Raton  &  Des  Moines 

RR. 1437 

Santa  Fe  Raton  &  Eastern  RR..1437 
Sao    Paulo    Tramway    Light    & 

Power   Co 189,    264,    1103 

Sayre  (Pa.)  Electric  Co 193 

Scranton  &  BinghamtonRR.  189, 1244 
Seaboard  Air  Line  Ry._60,  120, 

189, 463, 726, 1110, 1179, 1244, 1702 

Seaboard  Co 323 

Sealshipt    Oyster    System.. 601,    887 

Sears-Roebuck  &  Co 391,  601,  799 

Seattle  Elec.  Co 189,  726,  1244 

Seattle  Renton  &  Southern    Ry. 

463.     726 

Seattle-Tacoma  Power  Co 193 

Sea  View  RR.,  Rhode  Island_726, 

1501 
Sebasticook  &  Moosehead  RR..   726 

Second  Ave.  RR.,  N.  Y 264 

Sharon  Steel  Co 1247 

Shawinigan  Water  &  Power  Co., 

Montreal 326.    799,    878,    1037 

Sheffield  Farms,  Slawson-Decker 

Co.,  N.  Y 1440 

Shelburne  Falls  (Mass.)  &Colrain 

Street  Ry 189 

Shenango    Furnace    Co.,    Pitts- 
burgh      467 

Sherwin-Williams  Co.  of  Canada 

Ltd 1705 

Sherwin-Williams  Co.,  Clevelandl705 
Shore  Lighting  Co.,  New  Jersey .1640 

Shredded  Wheat  Co 1106 

Sierra  Ry.  of  California 957 

Sierra  &  San  Francisco  Pow.  Co. 1315 
Simmons  Mfg.  Co.,  Kenosha,  Wis  960 
Sloss-Shef field  Steel  &  Iron  Co., 

721.  876,  886 
Societe  Anonyme  Westinghouse 

of    Paris 1634 

Solvay  Collieries  Co 1037 

Solvay  Process  Co 61 

Somerset  Ry.,  Maine 726 

Somerset  (Ky.)  Water,  Light  & 

Traction  Co 323 

South  Buffalo  (N.  Y.)  Ry 796 

Southdown  Knitting  Co.,  Allen- 
town,    Pa 601 

South  Penn  Rys.  &  Light  Co 190 

South  Porto  Rico  Sugar  Co 1037 

South  Shore  Traction  Co.,  Long 

Island 60,  120 

South  Side  Electric  Co.,  Chicago  597 
South  Side  Elevated  RR.,  Chic- 
ago  264,   320 

Southern    California    Edison    Co 

1570,     1640,     1705 
Southern  Coal  &  Transportation 

Co 530 

Southern  Counties  Gas  Co  of  Cal. 1114 
Southern  Electric  Securities  Co..  1311 

Southern  Indiana  Ry 1110,  1566 

Southern   Iron    &  Steel   Co.  .61, 

265,    730,    960,    1247.    1440 

Southern  New  England  RR 1311 

Southern  New  England  Telephone 

Co 398.      1029 

Southern  Pacific  Co..  189,  264, 

323,  463,  597,  796,  1033,  1180 

Southern  Pacific  RR 264 

Southern  Power  Co 1247,  1640 

Southern    Ry 463,    528,    796 

Southern  States  Land  Co. 1182,  1570 

Southern  Timber  Co 193 

Southern  Traction  Co.,  Illinois. .1637 

Southern  Traction  Co.,  Texas 1566 

Southern  Wisconsin  Ry 1566 

Southside  Elevated  RR.,  Chic.. 1437 
Southwestern  Ry.  (Texas).. 323,  597 
Southwestern  Street  Ry.,  Phila. 

882,    1110,    1375 
Southwestern  Sugar  &  Land  Co., 
•  Phoenix,   Ariz 122 
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Spanish-American  Iron  Co 1570 

Spokane  Portland  &  Seattle    Ry. 

323,     396,     882,     957 

Spraguc  Electric  Co 1 570 

Spring  Brook  Water  Supply  Co., 

Wllkes-Harre,    Pa 1037 

Springfield  (Mo.)  Ry.  &  Light  Co 

120.   1244.   1437.  1566,   1637 
Springfield  (Mass.)  Street  Ry...  957 

Springfield  &  Xenla  Ky 120 

Spring   Valley    Water    Co.,    San 

Francisco 1114,  1496 

Standard  Chain  Co 692,  601 

Standard  Cordage  Co.,  467,  601, 

1440,      1570 
Standard  Gas  &  Electric  Co.  (of 

Del.),    193,    601,    960.    1037,    1378 

Standard   Milling   Co 1440 

Standard  Oil  Co.  of  New  Jersey 

122,  799,  1378,  1570 

Standard  Screw  Co 1503,  1561 

Standard  Steel  Works 1247 

Stanley   Works,    New    Britain, 

Conn..    .    601 

Staten  Island  Midland  Ry 1180 

Steel  Co.  ofCanada 1182 

Steel  &  Radiation,  Ltd.,  Torontol440 
Stephenville  North  &  South  Tex. 

Ry     1110 

Stern  Bros.  Dry  Goods,  N.  Y..-  327 
Stromberg-Carlson     Telephone 

Mfg.  Co 1315 

Studebaker  Corp.,  327,  530  ,534, 

602,     960,     1247 
Suburban  Electric  Light  &  Power 

Co.,  Illinois  County  Mo 1114 

Suburban  Gas  &  Fuel  Co.  of  York 

County,    Pa 1440 

Sulzberger  &  Sons  Co.,  N.  Y 730 

Sunset  RR 120 

Superior  &  Pittsburgh  Copper  Co  730 
Susquehanna      Bloomsburg       & 

Berwick  RR 660 

Susquehanna  Ry.  Light  &  Powerl637 
Swift   &  Co.   (Chicago),  61,116, 

1114,  1705 
Symington  (T.  H.)  Co.,  Bath...  123 
Syracuse  Light  &  Power  Co.,  1041 

1182,     1183 

Syracuse  Lighting  Co 1440 

Syracuse  Rapid  Transit  Ry 190 

Tamarack  Mining  Co 887 
ampa  Electric  Co 323 

Taylor   Iron    &   Steel  Co.,   High 

Bridge,  N.J 1041 

Telephone,  Telegraph  <fc  Cable  Co.  of 

America 467,     530,     730,     887 

Temiskaming    &    Northern    On- 
tario Ry 957 

Tennessee    Alabama   &    Georgia 

RR     323,     528 

Tennessee  Central  RR 957 

Tenn.  Coal  Iron  &  RR  Co 1030 

Tennessee  Copper  Co  .327,  1247, 

1372 
Tennessee  Lumber  Co.,  Prender- 

gast   467 

Tennessee  &  North  Carolina  RR . 

1180,      1375 

Terminal  Power  Co 1247 

Terre  Haute  Indianapolis  &  East- 
ern Traction  Co 396,  1375 

Texas  Central  RR 120,  1437 

Texas  Co.,   Oil._398.   467,    597, 

666,  1440 
Texas   &   Pacific  Ry._720,   727, 

796,  1311,  1437,  1501 
Texas  Traction  Co.,  Dallas,  &c, 

463,    1567 

Third  Ave.  (N.  Y.)  RR 120, 

1567,      1637 
Thompson-Starrett    Co.,    N.    Y 

887,    1440,    1570 
Toledo  Columbus  &  Ohio  River 

Ry   1702 

Toledo  &  Indiana  Traction  Co. 

1244,  1375 
Toledo  &  Ohio  Central  Ry__455, 

1244,  1369 
Toledo    Rys    &    Light   Co.  .528, 

590,     597,     1702 
Toledo    Walhonding    Valley     & 

Ohio     Ry 1702 

Tonopah  Extension  Mining  Co. .1570 

Tonopah  Mining  Co 1114 

Topeka   Edison  Co 730 

Toronto  Electric  Light  Co__730, 

799,      1041,      1373 
Toronto  Hamilton  &  Buffalo  Ry.1110 

Toronto  Ry 323,  876,  1033 

Torrington  (Conn.)  Co 193 

Traction  &  Power  Securities  Co.  1637 
Tremont  Lumber  Co.,  Winfield, 

La    193 

Trenton  Street  Ry 796 

Tri-City  Ry.  &  Light  Co. ..882,  952 
Tri-State  Telephone  &  Telegraph 

Co.,   Minn.,  &c 1640 

Turner,  Day  &  Woolworth  Han- 
dle Co 1503 

Turner    Tanning    Machine    Co., 

Peabody,   Mass 961 

Twin  City  Rapid  Transit  Co.,  190, 

324,   793,   1637 
Twin    Falls    (Idaho)    North  Side 

Land  &  Water  Co 530,  1247 

Twin  Falls  (Idaho)  Salmon  River 
Land  &  Water  Co 1570 


Page . 

Underground  Electric  Rys.  Co., 
London 396,  463,  597, 

660    720.  882,  1637 
Underwood  Typewriter  Co.. 799, 

1315.  1503 

Union  Bag  &  Paper  Co 952,  1041 

Union  Carbide  Co 123 

Union  Electric    Light    &    Power 

Co.,  St.  Louis 730,  1114 

Union  Knitting  Mills 259 

Union  Natural  Gas  Corp.,  Pitts- 
burgh  467,  524 

Union  Oil  Co..  California... 398, 

1373.  1503.  1641 
Union  Pacific  RR...324.  1180,  1437 

Union  Passenger  Ry.,  Phila 190 

Union  Railway,  New  York 1567 

Union  Ry.,  Gas  &  Electric  Co., 

Springfield,  111 528 

Union  Springs  &  Northern  Ry..l244 

Union  Steel    Co 1247 

Union  Stock    Yards    Co.,    South 

Omaha 530,   1315,   1378,  1705 

Union  Sugar  Co.,  San  Francisco.  799 
Union  Switch  &  Signal  Co. .593,  602 
Union    Trac.     Co.,     Coffeyville, 

Kan 120 

Union  Trac.  Co.,  Phila 324,  463 

Union  Typewriter  Co...  193,  730,  793 
Union  Utilities  Co.,  Morgantown, 

W.  Va 1033 

United  Bank  Note  Corp 723, 

1315,  1503 

United  Boxboard  Co 1370,  1378 

United  Cigar  Mfrs.'  Co 392,  961 

United  Cigar  Stores  Corp. 1438,  1503 
United  Coal  Co.,  Pittsb___1641,  1706 
United  Dry     Goods     Companies 

193,  392.  799,  961 
United  Gas  &  Electric  Co.  of  New 

Jersey 327,  398 

United  Gas  Improv't  Co.. .602,  1177 
United  Light     &     Rys.,     Grand 

Rapids 882,  1110 

United  Metals  Selling  Co. ..799,  1560 
United  Properties  Co.  of  Calif.60,  120 
United  Public  Utilities  Co. 1311.  1437 
United  RRs.  of  San  Francisco ..1244 
United  Ry.  &  Electric  Co.,  Balti- 
more..463.  1033,  1175, 1437,  1702 
United  Rys.  of  Havana  &  Regla 

Warehouses. 1180,  1244,  1312,  1567 
United  Railways  Investment  Co. 

324,  1245,  1307.  1311.  1318 

United  Rys.  of  St.  Louis 264, 

319.  727,  1110 
United    Shoe    Machinery    Corp. 

193,  666,  961,  1699 

U.  S.  Envelope  Co 467,  592,  799 

U.S.  Express  Co 1041 

U.S.  Glass  Co 398,  602 

U.  S.  Gypsum  Co 1378,  1496 

U.S.  Industrial  Alcohol  Co. 393, 

1041,  1106 
U.  S.  Light  &  Heating  Co. 1041,  1706 

U.S.LumberCo 123 

U.S.  Metal  Products  Co 467 

U.S.  Motor  Co.123,  953,  1503,  1706 
United  Power  &  Transportation 

Co.,    Philadelphia 1702 

U.  S.  Printing  Co    of  New  Jersey  123 

U.S.  Radiator  Corp 193,  1114 

U.S.  Realty  &  ImprovementCo 

194,  398.  467,  799,  1378,  1433.  1641 
U.  S.  Reduction  &  Refining  Co..   954 

U.S.  Rubber  Co 123,  1041, 

1307,  1316 
U.  S.  Smelting,  Refining  &  Min- 
ing Co 1247, 1308 

U.S.  Steel  Corporation 62 , 

123,  265,  321,  327,  398,  666, 
721,  730,  731,  1042,  1120, 
1176,   1182,   1315,   1504,   1570, 

1641,  1706 

U.  S.  Telephone  Co 1570 

U.  S.  Worsted  Co 602,  730 

United  Traction  Co.  of  Albany, 

&c,   N.   Y 1312 

United  Water,    Gas    &    Electric 

Co.,  Hutchinson,  Kan 194 

United    Wireless   Telegraph    Co. 

1378,  1706 
Universal  Caster  &  Foundry  Co.  799 
Unity  Safe  Deposit  Co.,  Chicago.   194 

Urbana  Water- Works  Co 730 

Uswoco  Mills,   Lawrence,   Mass. 

737,  799 
Utah  Consol.  Mining  Co.. 1120,  1315 

Utah  Copper  Co 1182,  1372, 

1378,  1641 
Utah  Independent  Teieph.  Co. .1247 

Utah  Railway  &  Light  Co. 597 

Utica  Gas  &  Electric  Co 799 

Utica  Knitting  Co 799,  887,  961 

Valley    Traction    Co.,    Harris- 
burg,   Pa 1245 

Vancouver  Westminster   &   Yu- 
kon Ry 528 

Vandalia  Railroad 951,  1312 

Vera  Cruz  Terminal  Co.,  Ltd 528 

Vermont  Valley  RR 528,  660 

Vicksburg  Water- Works  Co.. 62.  194 
Virginia  Anthracite  Coal&Ry.Co.l702 
Virginia-Carolina    Chemical    Co. 

530,  1641 
Virginia  Ry.  &  Power  Co. ..456, 
528,    882,    957,    1033,    1111. 

1118.  1180,  1312,  1375,  1437 
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Virginia  Passenger  &  Power  Co., 
Richmond 1 501 

Virginian  Railway 319.  324,  1312 

Vulcan  Detlnning  Co 1247, 

1561, 1570 

Wabash  RR 264,  324,  882 
abash  Chester  &  Western  RR1637 
Wabash-PIttsburgh  TermlnalRy. 
120,  190,  324,  396,  727,  796, 

882.  1033,  1702 

Wages 120 

Waltham  Watch  Co 1440 

Warner  (Charles)  Co.,  Wilming- 
ton,   Del 1182 

Warren     Bros.     Co.,     BituUthic 

Pavements,    Boston 1504 

Warwick  Iron  &  Steel  Co. ..468, 

530,  1315 
Washington  Baltimore  &  Annap- 
olis Electric  Ry.464.  796,  957,  1375 
Washington  County  Ry.,  Maine.  727 
Washington    (D.   C.)    Gas  Light 

Co 62,   194,  398,  1706 

Washington   Potomac   &   Chesa- 
peake Ry 1702 

Washington  (D.  C.)  Ry.  &  Elec- 
tric  Co .396.  590 

Washington- Virginia   Ry 597, 

796,  1376 
Washington   Water   Power   Co., 

Spokane 190,   528,   590 

Washington  Westminster  &  Get>- 

tysburg  RR 264 

Water.  Light  &  Gas  Co.,  Hutch- 
inson. Kan 194 

Watsonville  (Cal.)  Ry.  &  Nav.Col376 
Watsonville  Transportation  Co.  .1376 
Weatherford    Mineral    Wells    & 

Northwestern   Ry 1034 

Weed  Lumber  Co.,  San  Francisco  468 

Wei's,  Fargo  &  Co.. .398,  1440 

We'sbach  Co 738.  1184 

Wenatchee  Valley  Gas  &  Elec.Col315 
Werner  Co.  (Books),  Akron,  O. 

602,  799 
Westchester  Co.  Water- WorksCo.  194 
Westchester  (N.  Y.)  Lighting  Co. 

123,  265,  1242.  1378 
West  End  St.  Ry.,  Boston.660,  1437 
West  India  Electric  Co.,  Jamaica  727 
West  Jersey    &   Sea  Shore   RR. 

727.  873,  882,  1702 

West  Kentucky  Coal  Co 1120 

West  Penn  Traction  Co 457,  597 

WestShoreRR 957 

Western  Electric  Co.,  N.  Y.  and 

Chicago 799,  954,1042 

Western  Maryland  RR.120,  324, 

1111,  1245,  1437,  1567,  1702 
Western  N.   Y.    &  Pennsylvania 

•  Ry 957,   1376,  1431 

Western  Ohio  (Electric)  RR 1376 

Western  Pacific  Ry 1 637 

Western  Power  Co 534.  887 

Western  States    Gas    &    Electric 

Co 961.  1184,  1378 

Western  Stone  Co 265 

Western  Telephone  &  Telegraph 

Co 327,738.  954 

Western  Union     Telegraph     Co. 

123,  534,  602,  666,  738,  961,  1641 
Western  United  Gas   &  Electric 

Co.,  Aurora,  111 602,  961 

Westinghouse, Church,  Kerr  &Co. 1379 
Westinghouse  Elec.  &  Mfg.  Co.  .1632 
Westinghouse  Machine  Co.. 799,  1120 
Westmoreland   Coal   Co.,    Phila. 

799  887 
Wheeling  (W.  Va.)  Electric  Co. .1441 
Wheeling  &  Lake  Erie  RR.1245,  1637 
Wheeling  Steel  &  Iron  Co. ..666,  887 

Wheeling  Traction  Co 796,882 

White  (J.  G.)  &  Co.,  N.  Y 1560 
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Coalville  6.  D.,  Utah.  1264, 

1581,  1714 

Cobalt.  Ont 1719 

Cobb  Co.,  Ga 1581 

Coblenz,    Sask 214 

Coeyman,  N.  Y 824 

Coffeyvllle,  Kan 1129.  1654 

Cohasset,  Mass 896.     975 

Cohasset.  Minn 896.  1265 

Cohoes.  N.  Y 1264,  1451 

Coin,    la 1581 

Coltsvllle  Twp.  S.  D..  Ohio. 

543,  749,  896,  1129,  1328 
Coke  Co.  Com.  S.  D.,  Tex.  .1654 
Colborne  Twp.,  Ont.. .984.  1137 

Cold  Stream.  B.  C 1519 

Cold  water.  Mich 675 

Coleman.  Tex 205,     824 

Coleman  Co.  Com.  S.  D..Tex.  612 

Colfax  Co.  S.  D.,  Wash 975 

Collbran.  Colo 274 

College  Hill,  Ohio 205.    479 

College  Park,  Ga 133 

Collegeport    S.     D.,     Tex., 

1052,  1129.  1451 
Collin  Co.  Com.  S.  D.,  Tex., 

133,  612,     896 

Colllngswood,  N.  J 675 

CoUlngwood,   Ont 138 

Colllngwood  S.  D.,  Sask 620 

CoUlngwood    Twp.    S.    D.. 

Ont 411,     620 

Colllnsvllle,  Okla 40  7 

Colonial   Beach,    Va..    205, 

274,  896,  1514,  1654 

Colorado... 1129 

Colorado  Co.,  Tex 612 

Colorado  Ind.  S.  D.,  Tex...  1451 
Colorado  Springs,  Colo. ,896. 

1052,  1265,  1654 

Colquitt,  Ga 896,   1714 

Colquitt  Co.,  Ga 1714 

Columbia,  So.  Car 612 

Columbia  Co.,  Wash 205 

Columbia  Twp.,  No.  Car...  896 

Columbiana.  Ohio 1328,  1514 

Columbiana  Co.,  Ohio  1451,  1581 

Columbus,  Kan 205 

Columbus,   Ohio,    133,   749, 

1129,  1581,  1654 

Columbus,  Wis 133,     274 

Columbus  Grove,  Ohio. 896,    975 

Comanche,  Okla 1581,  1654 

Comanche  Co.,  Kan 612 

Comanche   Co.,    Tex.,    543, 

612,  1581 

Comet  S.  D..  Alta 1519 

Comet  S.  D.,  Sask 1661 

Commerce,  Tex 1052 

Como  Ind.  S.  D.,  Tex. 1328 

Concord,  Cal 1265,  1581 

Concord,  No.  Car 749,     896 

Concordia,  Kan 1052 

Concordia  S.  D.,  Kan 543 

Conklln.  N.  Y 274 

Conley  S.  D.,  Cal 1328 

Connecticut 612,  824,     896 

Conrad,  Mont 133.  479,  1129 

Conroe  Ind.  S.  D.,  Tex. ,274,  479 

Conshohocken,  Pa 897,  1129 

Continental  S.  D.,  Ohio 1265 

Conway.  Ark 274,    479 

Conway,  Pa.,  479,  543,  975,  1129 
Cook  Co.,  111.,  205,  543,  975, 

1192,  1265,  1328 
Cook  Co.  S.  D.,  111.975,1052,1129 

Cook  Co..  Minn 1654 

Cooke  Co.,  Tex... .1192 

Cooper  Co.,  Mo 1714 

Coos  Co.,  Ore 1265 

Copiah  Co..  Miss 205,    479 

Coquitlam.  B.  C .1334 

Cornelia,  Ga 1328 

Corning,  Cal 543,  749 

Corning,  Ohio. 1052,  1581 

Corning  Un.  High  S.D. ,  Cal.  897 

Cornwall,   Ont 341 

Corona,   Cal 897 

Coronado,   Cal 975 

Corpus  Christ!,  Tex 205, 

749,  897,  1514 
Cortlandt  Twp.  S.  D.,  So. 

Dak   1451 

Corvallls,  Ore ....  675 

Coshocton,  Ohio 897,  1052 

Council  Bluffs,  Iowa 1390 

Conshatta  S.  D.,  La 975 

Covington,  Ky.._897,  907,  1129 

Covington,  La 897 

Covington  Twp.,  Mich 1654 

Cowley,  Wyo 1581 

Cozad,  Neb 335 

Craighead  Co.,  Ark 407 

Cranbrook,  B.  C 281,  906 

Crawford  Co.,  Ark 675 

Crawford  Co.,  Iowa 205 

Crawford    Co.     Rd.    Dlst., 

Ohio 612,  897 

Creek  Co.,  Okla 612,  749 

Crescent  City  S.  D.,  Cal.479,  824 

Cressv  S.  D.,  Cal 1654 

Crestline,  Ohio 1581,   1714 

Crestline  S.  D.,  Ohio 1514 

Crittenden  Co..  Ark 612 

Crockett  Co.  Com.S.D., Tex.1129 

Crook  Co.  S.  D..  Ore 1654 

Crookston,  Minn 1129,  1328 

Crooksville.  Ohio .479,  749 

Crooksvllle  S.  D.,  Ohio. 205, 

612,  749,  824 

Cropsey  S.  D..  Ill 1265 

Cross  Creek  Twp.,  No.  Car., 

897,  1390 

Cross  Plains,  Tex 1129,  1582 

Crowelllnd.  S.  D.,  Tex. 749, 

1514,  1654,  1714 

Crowley,  La 1582,  1654 

Crown  Point  S.  D.,  Ind.  133,  205 

Crystal  Falls,  Mich 407 

Cuba,  Ala 1390,  1582 

Cuba,   Kans 1514 

Cuero,  Tex 1390,  1582 

Cumberland,  Md 1328,   1514 

Custer  Co.,   Ida.. 543,   824, 

1265,  1451 
Custer  Co.,  Mont. 205,  543,  1265 
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Custer  Co..  Neb 205.  543 

Custer  Co.  S.  D.,  Neb 749 

Cuthbert.  Ga 1654 

Cuyahoga  Co.,  Ohio 69, 

205,   335.   479,   897.   975, 

1328,  1451.  1582 

Cuyuna,  Minn 543 

Cynthlana.   Ind 479.   543 

Cypress  Creek  Dr.  Dlst.,Ark.l582 

Dack.  Ont 756 
akota  S.  D.,  Neb. .1451,  1582 

Dallas.  Tex 612,  897,  1052 

Dallas  Co..  Ala 1582 

Dallas  Co.,  Tex... 205,  897,  1582 
Dallas  Co.  Com.  8.  D.,  Tex.  612 

Dallas  Twp.,  Ohio 975,  1265 

Danbury  Twp.  S.  D..  Ohio, 

335    479 

Dansvllle.  N.  Y. 479,  1052 

Danville,  111... 479 

Danville.  Va 1582 

Darllngford  S.  D..  Man 1589 

Dauphin,  Man. .214,  1137,  1395 
Davenport  S.  D.,  la.  ..897,  1714 

Davidson.  Sask 906,  1589 

Davidson  Co.,  Tenn... 543, 

897,  1192 

Dawson,  Ga 1390,  1582 

Dawson  Co.  S.  D.  N».  53, 

Mont   133 

Dawson  Co.  S.  D.  No.  56, 

Mont   205 

Dawson  Co.  S.  D.  No.  58, 

Mont   897 

Dawson  Springs,  Ky..205,  1390 

Dayton.  Ohio 335,  675, 

749,  825,  1052,  1328,  1390,  1514 

Dayton,   Tex 613 

Dayton,  Wash 274,  897 

Decatur.  Ala 1052,  1654 

Decatur,   111... 479 

Decatur,  Neb.. 1390 

Decatur  Co.,  Ga 1390 

Decatur  S.  D.  No.  4,  Mich., 

1265.  1390 
Dedham,  Mass..l33,  1390,  1582 

Deer-field  S.  D.,  Kans 975 

Deerpark    Un.    Fr.    S.    D., 

N.  Y 1192.  1329 

Defiances.  D.,  Sask 1719 

Defiance.  Ohio 825 

De  Kalb  Co.,  Tenn 1052 

Deland,  111... 975 

Delano  Joint  Un.  High  S.  D., 

Cal 1714 

Delaware,  Ohio.. 975,  1390,  1582 

Delaware  Co.,  Ind 1714 

Delaware  Co.,  Ohio 825 

Del  Norte  Co..  Cal 612 

Deloralne,  Man .1334 

Delphos,  Allen  &  Van  Wert 

Counties,    Ohio .69.    205 

Delta  Co.,  Mich 69 

Demlng,  New  Mex 274,  407 

Denbigh  S.  D.,  Va 975 

Denison,  Tex 205,  479,  613 

Denton  Co.,  Tex -.1715 

Denton    Co.    Com.    S.    D., 

Tex 975,  1390 

Denver,    Colo 203,    477, 

747,  1050,  1512.  1578 

Denver  Twp.,  Mich 975 

Deport.  Tex 1052 

DenzllS.  D.,  Sask.. 984 

Dereham  Twp.,  Ont 1519 

Desloge  S.  D.,  Mo 825 

Des  Moines,  Iowa 1582.  1654 

Des  Moines  Ind.  S.  D.,  Iowa, 

975,  1130 
Detroit,     Mich.. 205,     335, 

825,  975.  1654 

De  Soto  Parish,  La 1654 

Devil's  Lake,  No.  Dak_897,  1654 

Dewey,  Okla. -.1582,  1715 

DewittCo.  Com.  S.  D..Tex.  613 

De  Wolf  S.  D.,  Cal 1265 

Dexter,  Iowa. 1052,  1130 

Dexter,  Minn 613 

Diamond  City  S.  D..  Alta..  341 
Dickens  Co.  Com.  S.  D.,Tex.l582 
Dickson    City    S.    D.,    Pa.. 

1390,  1451 

DUler.  Neb 675,  749 

Dinner  Creek,  Minn 274 

Dinwiddie  County,  Va 543 

Divide  Co..  No.  Dak. ..613, 

749,  1052 

Dixon,  Cal 613,  1329,  1654 

Dodge  Centre,  Minn 1715 

Dodge  Citv,  Kan 749 

Doerun,   Ga 205 

iDola  S.  D.,  Ohio 543,  749 

j  Doland  Ind.  S.  D.,  So.  Dak. 

1390,  1654 

[Doland,  So.  Dak 749 

iDolgevIlle,  N.  Y 897.  1654 

Dolson  Twp.,  Ill 1715 

Donnelly,  Minn. ..205,  407, 

543,  675 

Dorranceton  S.  D.,  Pa 274 

Dothan,  Ala 1715 

Dorris.  Cal 897,  1390 

Douglas  County,  Neb 1654 

Douglas  County,  Nev 1265 

Douglasvllle,  Ga...205,  479,  613 
Drayton  Twp.,  No.  Dak...  1390 

Dublin,  Ga 133,  206 

Dublin,  Tex.. 1052,  1582 

Dubuc,  Sask 1520 

Dubuc  S.  D.,  Sask 411 

Dubuque,    la 1050 

Dubuque  Co.,  Iowa-_1052.  1582 
Duluth,  Minn. 206,  479.  975,  1582 

Duncan,   Okla... 206 

Dundas,  Ont 71,  138 

Dundee,  Neb 543,  613 

Dundurn.  Sask. 71,  281,  488,  756 
Dundv  Co.  S.  D.,  Neb. 975,  1130 
Dunkard  S.  D.,  Cal. ..897,  1131 

Dunkirk,  Ind 1192 

Dunkirk,  N.  Y.. 335,  975 

Duplin  County,  No.  Car 1390 

Durand,   Mich.. 1329 

Durant,  Okla 1582,  1654 

Durham,  No.  Car 749,  897 

Durham  Co.,  No.  Car 1192 

Durham  S.  D..  Cal 479 

Dver,  Tenn 1390,  1582 

Dyersburg,   Tenn 1390,  1654 

Eagle  Lake,  Texas 897 
arlsboro,  Okla 975 

East  Auburn  S.  D.,  Cal.479,  1052 
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East  Aurora.  N.  Y 613. 

825.  1192.  1715 

East  Baton  Rouge,  La 897 

East  Brady  8.  D.,  Pa 274 

East  Bernard  S.  1)..  Tex. ..1390 
East  Cleveland,  Ohio. .  .479. 

749,  825,  897 

East  Dundee,  HI 749 

Easthampton,  Mass 897, 

1514.  1582 
East  Hampton  S.  D.,  N.  Y.1054 
East  KUdonan  S.  1).,  Man. .1661 

East  Lake,  Ga 897 

Eastland,  Tex ..1514,  1582 

East  Liverpool,   Ohio 1052 

East  McKeesport,  Pa 543 

East  Milwaukee,   Wis 477 

Easton,  Md..479.  543.  897. 

1130,  1390,  1451 

Easton.  Pa ..274,  1052 

Easton  S.  D.,  Pa 613 

East  Orange,  N.  J. 543.  749, 

897,  975,  1052,  1130,  1329 

East  Palestine.  Ohio 206 

East  Pittsburgh ,  Pa 1130 

East  River  S.  D.,  W.  Va...l654 
East  Rochester  High  S.  D., 

N    Y   1514 

East  Tawas,  Mich 335,  1582 

East  Washington ,  Pa 1 130 

East  Waterloo  Ind.  S.  D..Ia.l582 
East  Whittlcr  S.  D.,  Cal.675,  897 

Eatontown  S.  D.,  N.  J 479 

Eden,  Me 1715 

Eden  Twp.,  Ohio 1582.  1054 

Edgecome  County,  No.  Car. 

1390,  1582 

Edgefield,  So.  Car 1329.  1654 

Edmond,  Okla... ...1582 

Edmonton,  Alta_ .214,  488,  1395 
Edmonton  Highlands  S.  D., 

Alta 489 

Edmonton  S.  D.,  Alta 1661 

Edmundston,  N.  B.. 678 

El  Centro  Union  High  S.  D., 

Cal 675,  1715 

El  Dorado,  Kan_897.  1052,  1265 

Eldorado,  Okla. 1130,  1265 

El  Dorado  Co.,  Cal 206.  1329 

El  Dorado   Paving   Improv. 

Dist.,Ark 206 

El  Dorado  S.  D.,  Kan 1329 

El  Dorado  Twp.  S.  D.,  III..  479 

Elfros,  Sask ..1520 

Elgin,  Ore .897.  1130,  1390 

Elizabeth,  N.  J 825.  897 

Elizabeth    City,    No.    Car. 

898.  1052,  1582 
Elizabeth  City  County,  Va. 

613.  898 

Elkhorn  S.  D..  Man 756 

Ellensburg,    Wash 1265. 

1329.  1451 

ElleslleS.  D.,  Sask 984 

Elllnwood,  Kan 1265 

Ellis  County,  Tex. 479,  543, 

1052,  1130,  1265 

Elllsvllle,  Miss 407,  613,  825 

Elkhart  School  City,  Ind...  480 

Elkhorn  S.  D.,  Man 1395 

Elma,  Wash 1329 

Elmore,  Ohio 1582 

Elmore  County,  Ala... 206. 

543,  898,  1052,  1329 

Elora.  Ont 1661.  1719 

El  Paso  County,  Colo 1052 

El  Reno,  Okla 206,274,  1175 

Elsinore  S.  D.,  Cal 1582 

Elton  S.  D.,  Sask 906 

Ely,  Minn 898,  1052 

Elyria,  Ohio 613,  1052,  1130 

Elyria  S.  D.,  Ohio. -.1329,  1390 

Emanuel  County,  Ga 1052 

Emaus,  Pa 133 

Emma  S.  D.,  Tex 1451 

Emmet  County,  Iowa 480 

Emmett  Irr.  Dist.,  Ida.335,  675 
EmmonsCo.,  No.Dak-975,  1053 

Emporia,  Kan 133 

Empyrean  S.  D.,  Alta 341 

Enderby,  B.  C 1334,  1520 

Englehart,   Ont 1589 

Enid,  Okla 675,   1130,  1265 

Enterprise  Irr.  Dist.,  Neb..  749 
Enterprise  S.  D.,  Cal__543,  613 
Ephraim,  Utah. .133,  206,  1391 

Erie,  Pa ...825,  1654 

Erie  S.  D.,Pa 975 

Erin,  Tenn 898,  1053 

Erwin,   Tenn... 675 

Erwin  Un.  Fr.  S.  D.,  N.  Y., 

1654,  1715 
Escanaba,  Mich. .274,  613, 

898,  1053,  1192 

Essex  Co.,  Mass 480 

Essex  Co.,  N.  J. .133,  206, 

407,  976 

Estacada,  Ore 1391 

Estevan,  Sask. .1456,  1589,  1719 
Estevan  S.  D.,  Sask. ..984,  1061 

Estill  S.  D.,  So.  Caro 1582 

Etowah  Co.,  Ala 1391 

Euclid,  Ohio 480,  613 

Euclid  S.  D.,  Ohio 1053, 

1265,  1514 
Euclid  Twp.,  Ohio. ..1391,  1654 
Eugene,  Ore 613,  1391, 

1514,  1654 

Eureka,  Kan 1192 

Eureka  S.  D.,  Cal 1053 

Evanston  S.  D.,  111.. .1265, 

1451,  1582 

Everett,  Mass 1582,  1654 

Everett,  Wash 1582,  1715 

Excelsior  Un.  H.  S.  D.,  Cal. 1329 

Excelsior  Springs,  Mo 1192 

Eyebrow,   Sask.. 1334 

Falrburn,  Ga .274,  898 
alrbury,  Neb 133 

Fairfield,  la 898 

Fairfield,  Me 1715 

Fairfield,   Va 1451 

Fairfield  S.  D.,  Va_ 1715 

Fatrmount,  No.  Dak 898 

Falrport,    Ohio.. 543,    749. 

1265,  1391,  1582 

Falrport  S.  D.,  Ohio 898 

Falrvlew,  Kan 675 

Falrview  S.  D.,  Cal 749, 

1053, 1715 

Falrydell  S.  D..  Alta 1719 

Falconer,  N.  Y..613,  825, 

1514,  1654 
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Falfurrlas  Ind.  S.  D.,  Tex..  749 

Fallon  S.  D..  Nev 1583 

Fall  River,  Mass.. 206,  613, 

675.  1192.  1265 

Falls  City,  Ore 206,  480 

Falls  City  S.  D.,  Neb .1053 

Falls  Co.,  Tex... 898,  1655 

Fancy  Prairie  S.  D.,  111.976, 

1053,  1130 

Fargo,  No.  Dak 1583.  1715 

Faribault  S.  D..  Minn. .613,  749 
FarmersvllIe,Tex.613,  898,  1130 
Farmersvllle   S.    D.,    Tex., 

749,  1514,  1715 
Farmingdale  Un.  Fr.  S.  D., 

N.  Y._ 335,  613 

Farmlngton ,  New  Mex 013 

Farmlngton  S.  D.,  Utah. ..1514 
Farmville,  Va._1053,  1583,  1055 

Farmvillc,  No.  Caro 898 

Farnham,  Que 985 

Fayette  Co.,  Ohio 335,  613 

Fayette  Co .  Com .  S .  D .  ,Tex .  1 053 

Fayettevllle,  No.  Caro 976 

Fayettevllle,  Tex 976 

Fergus,  Ont 138,  548 

Fergus  Co.  S.  D.,  Mont. 133, 

544,675,  1265.  1451.  1514 

Ferintosh,  Alta 1520 

Fern  S.  D..  Cal.. 898 

Fernbank,  Ohio 335 

Ferndale,  Pa 206 

Fernle,  B.  C 678,  906 

Findlay  S.  D.,  Ohio 825, 

898,  1053 
Fisher  Co.  Com.  S.  D.,  Tex., 

480,  1514 

Fishkill,  N.  Y 976 

Fltchburg,  Mass 274,  825 

Flathead  Co.,  Mont 206,  480 

Flatonia  S .  D . ,  Tex 898 , 

1265,  1514 

Flint,  Mich 216,  274,  480 

Flomaton,    Ala 1655 

Florence.  Ala.. .206,  480,   1053 

Florence,  Neb 1053 

Florence  Ind.  S.  D.,  Tex...  480 
Floydada  Ind.  S.  D.,  Tex., 

749,  1451 

Ford  City,  Mich 145 1 

Ford  Co.,  Kan ..976,  1265 

Ford  River  Twp..  Mich 1655 

Forest  Hill  Sep.  S.  D.,  La..  613 

Forney,  Tex 1655 

Forrest,  111 1514 

Forrest  Co.,  Miss 206 

Forreston  Ind.  S.  D.,  Tex., 

274,  749 
Fort  Bend  Co.,  Tex. .1130, 

1329,  1655,  1715 

Fort  Lee,  N.  J 69 

Fort  Lupton,  Colo.. 1053 

Fort  Morgan,  Colo... 1130 

Fort  Smith,  Ark. .544,  675, 

825.  1655 
Fort  Smith   &   Van   Buren 
Bridge   Dist.,   Ark _. 480,   898 

Fort  Stockton ,  Tex 1 130 

Fort  Towson ,  Okla 1 053 

Fortuna,   Cal 1715 

Fort  Valley,  Ga.206,  1192.  1583 

Fort  WUUam,  Ont 1137, 

1334,  1520,  1661 
Fort  Worth.  Tex _. 206,  675, 

898,  1053,  1192,  1265,  1655 
Fostoria,  Ohio.  133.  206.  544,  749 
Framingham,  Mass.. .749,  1329 
Francis,  Okla. _. 898,  976,   1053 

Frankfort,  N.  Y 274,  675 

Frankfort,  So.  Dak 336,  544 

Franklin,  Mass 1655,  1715 

Franklin  Graded  S.  D.,  Ky.1127 

Franklin  Co.,  Ga. 898 

Franklin  Co.,  Ind   206 

Franklin  Co.,  Ohio 544, 

749,    898,    1053,    1329, 

1391,  1514,  1583,  1655 
Franklin  Co.  Com.  S.  D.,Tex  206 

Franklin  Dr.  Dist.,  La 1193 

Franklin  Twp.,  Ind 1130 

Franklinton  Twp. ,  No.  Caro. 

206,  976 

Fraservllle,  Que 411 

Frederic,  Wis 275,  825 

Frederick  City,  Md 1715 

Fredonla,  N.  Y 1655 

Freeport,  111 1451 

Freeport,  N.  Y..825,  1266,  1391 
Freeport  S.  D.,  Ohio,  613, 

898,  976 
Freestone  Co.  Rd.  Dist., Tex.  613 
Fremont,  Ohio,  1053,  1265, 

1655,  1715 
Frio  Co.  Com.  S.  D.,  Tex..  976 
Frisco  Ind.  S.  D.,  Tex.  898,  1715 

FronkaS.  D.,  Sask 282 

FrontenacCo.,Ont 282 

Fullerton,  Cal 1514 

Fullerton  Un.  High  S.  D  , 

Cal. 1514 

Fulton.  Mo.. ...1583 

Fulton,  N.  Y 544,  675,  1193 

Gadsden,  Ala.976,  1583,  1655 
adsby  S.  D.,  Alta 1661 

Gagetown,  Mich 825,  1715 

Gainesville,  Fla 1130 

Gainesville.  Tex..  206,  898,  1655 

Galesburg,  111... _.  613 

Gallon,   Ohio 69 

Gallatin,  Tenn 1130 

Gallatin  Co  ,  Mont... 275 

Gait.  Ont.,  906,  1061,  1272, 

1395,  1661,  1719 

Galva,  111 206,    675 

Galveston   Co.,   Tex.,    480, 

544,    1053,    1130,    1514,    1715 
Galveston  Co.  Com.  S.  D.t 

Tex.. 1514 

Galveston  Dr.  Dist.,  Tex...  133 

Gardner.  Mass 750,    825 

Garden  City,  Kan 976.  1053 

Garfield,  N.  J 206,    675 

Garfield,  Wash 1451.  1583 

Garland,  Tex 480 

Garrison  Ind.  S   D.,  Tex.. .1329 

Garrisons.  D.,  la 898 

Garvin  Co.,  Okla 976 

Garwood,  N.  J 1193,  1655 

Gary  S.  D.,  Ind 336,    408 

Gary,  Ind 1130 

Gatesvllle  Twp.,  Okla 1583 

Geddes.  N.  Y 1655 

Gem  Irr.  Dist.,  Ida 544 
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Gencseo.N.Y 1053,  1130 

Geneva,  N.  Y 675.  825 

Geneva,  Ohio 1053,  1329 

Geneva  Twp.,  Ohio... 480,  613 

Oentry  Co.,  Mo 1583 

Georgetown,  Tex 69 

Gettysburg,  So.  Dak 336 

Gibson  Co.,  Ind 1329,  1151 

Gibsonburg  S.  D.,  Ohio.336,  544 

Giles  Co.,  Va. 206  I 

Gillespie,  111.. ..1655' 

Gillette,  Wyo 1655! 

Glltner.Neb 544 

Cllrov  8.  1)..  Cal 1583 

Glrard,  Ariz 480 

Glrard,  111 206 

Glrard,  Ohio... 1583, 

Glrard  S.  D.,  Kan 1655 

Glelchen,  Alta -  489 

Glenavon ,  Sask 71 

Glen  Cove,  N.  Y., 825.  1053 

Glendale.  Ariz 206 

Glendale,    Cal.,    613,    898, 

1266,    1  151,   1514.   1583,   1655 

Glendale,  Ore 898! 

Glendale  S.  D.,  Cal ..1715 

Glendlve,  Mont.. ..1053 

Glendora,  Cal. 1655 

Glen  Lake  Irr  Dist.,  Mont., 

480,  1130 

Glen  Rock,  Pa 976,  1053 

Glennvllle,  Ga 1053 

Glens  Falls  Un.  S.  D.,  N.  Y.1514  , 

Globe .  Ariz .  _ 1655 

Gloucester,  Mass.,  275,  408, 

480,  544,  825,  976,  1514,  1583 
Gloversvllle  N.  Y.,  544,  750, 

976,  1053,  1193 

Goderich,  Ont.. -  214  j 

Goliad  Co., Tex 898 

Gonzales  Co.,  Otas 1583.  1715 

Goose  Creek  Twp.,  No.  Car.  1655 

Gordon,   Ga 898; 

Gordon,  Neb 613,  1193 

Goshen.  N.  Y 1053,  1130 

Goshen  Twp. ,  Ohio 1655 

Govan.Sask 549 

Grafton  Twp.,  Ohio. .1451,  1514 

Graham,  Va 1193,  1451 

Graham  Co.,  No.  Car. .408,  898 
Grainger  Co.,  Tenn. ..1515,  1655 

Grandfield.  Okla 408 

GrandForks, No. Dak. 1515. 1655 

Grand  Island,  Neb_. 898 

Grand  Junction,  Colo.,  825, 

976,    1053,    1329,    1583,    1715 
Grand  Junction  S.  D.,  Colo., 

825,    976 
Grand  Rapids,  Mich.,  480, 

544,   613,   675,   750,   825, 

898,  976,  1053,  1715 
Grand  Rapids  S.  D..  Mich., 

275,  544.    675 

Grand  Rapids,  Wis 976,  1053 

Grandview    Heights,    Ohio, 

544,    898 
Grandview   Heights  S.   D., 

Ohio ..898,     976 

Grandview  S.  D.,  Ohio 544 

Granite    Co.,    Mont.,    206, 

613,  899,  1053 

Grant,  Sask 1137,  1589 

Grant  Co.,  Ind . 825 

Grant's  Pass.,  Ore. 207,  480,  1451 
GrapelandS.D.,Tex.,  1391, 

1451,  1583 

Gratis  Twp.,  Ohio 613 

Grayson  Co .  Com .  S .  D .  ,Tex .  4  80 
Greenacres    S.    D.,    Wash., 

1053,  1193 

Green  Bay,  Wis 613,    675 

GreenbergS.  D.,Cal 544 

Greenburgh,  N.  Y 750 

Greenburgh  Un.  Fr.  S.  D., 

N.  Y 134,    207 

GreeneCo.,  Ind 134 

Greene  Co.,  Mo.,  544,  899, 

1329,  1715 
GreeneCo.,  N.  Y.,336,  480,  1655 

Greeneville,  Tenn 1451,  1655 

Greenfield,  Mass 750 

Green  River  Irr.  Dist.,  Utah, 

134,    275 

Green  Twp.  S.  D.,  Ohio 544 

Greensburg,  Ind 976 

Greensburg,  Kan 1053 

Greenville.  Ala 976,  1329 

Greenville,  So.  Car.  ,899,976,1391 
Greenville,  Tex.,  275,  336, 

408,  1053,  1655 
Greenville  Co.,  So.  Car. 1054, 1391 
Greenville  S.  D.,  Ohio. 614,   750 

Greenwich,  Ohio... 899 

Greenwood  S.  D.,  So.  Car..  1655 
Greer  Co.  Con.  S.  D.,  Okla. 

1053,   1266 

Gregg  Co.,  Tex 1266,  1583 

Gresham,  Ore... 750,  1054 

Griffith,  Ind 1130 

Grlmsbv,    Ont 1589 

Griswold  S.  D..  la. ...1583 

Grocsbcck,  Tex. 899,  1515,  1715 
Groesbeck  Ind.  S.  D.,  Tex..  134 
Groton-FlfthS.  D..  Conn..   1193 

Grove  City,  Ohio 1391,  1451 

Grove  Hill  S.  D.,  Ohio 480 

Groverton  Ind.  S.  D.,  Tex..l451 

Guadalupe  Co.,  Tex 1054 

Guelph.  Ont..282,  411,  620, 

756.  907,  1661 

Gunnison,   Colo 1715 

Gunter,  Tex 1655 

Gunton  S.  D.,  Man 757 

Guthrie,  Okla.  1054,  1329,  1583 
Guthrie  S.  D.,  Sask 1272 

Hackensack  S.  D.,  N.  J...  825 
addonfield.  N.  J 207 

Haddon  Heights,  N.  J. 207,  480 
Hagerstown,  Md.825,  899,   1715 

Hailcvburg,  Ont 1137,  1272 

Hale  Co.  Com.  S.  D.,  Tex..l655 

Hall  Co.,  Tex ...899,  1583 

Hall  Co.  Com.  S.  D.,  Tex 

1451,  1655 

Hamblen  Co.,  Tenn 1054 

Hamburg  S.  D.,  N.  Y .1655 

Hamburg   Un.   Free  S.   D., 

N.    Y 825,   976 

Hamilton.  Ill 1655 

Hamilton.  Ohio 1054.   1515 

Hamilton,  Ont. ..138.  1137. 

1661.  1719 
Hamilton  Co.,  la 134,  275 
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Hamilton  Co.,  Tenn. ..207, 

750,    899.     1266,     1329,     1451 

Hamlota,  Man 282.  830 

Hamler  S.  D.,  Ohio 899 

Hamlet,  No.  Car 1330.   1583 

Hamlin,  Tex 1583,  1655 

Hammond,  La 899 

Hampden  Co..  Mass.336.  480.  614 
Hancock  Co.,  Ga. 1515,  1583,  1715 

Hancock  Co.,  la. 976 

Hancock  Co.,  Miss...  1130.  1330 

Hanford,  Cal 480 

Hannibal  S.  D..  Mo 976 

Hansford  Co.Com.S.D.,  Tex.  1480 
Hardeman  Co.Com.S.D.,  Tex.  899 
Hardin  Co.,  Ohio. 207.  275,  1583 

Hardin  Co.,  Tex 275, 

750,  899,  1266 
Harlem  Twp.,  Ohio.. .614,  1054 
Harllngen  Ind.S.  D.,  Tex., 

750,  1266,  1583 

Harnett  Co.,  No.  Car 1330 

Harris  Co..  Tex 207.   1266 

Harris  Co.  Com.  S.  D.,  Tex., 

614,  1130 
Harris  Co.  Com.  S.  D.  No. 15, 

Tex 1583 

Harris  Co.Com.S.D.  No. 16, 

Tex 1583 

Harris  Co.  Com.  S.  D.  No. 25, 

Tex .1583 

Harrlsburg,  111 1515 

Harrlsburg,    Pa .1655 

Harrlsburg  S.  D.,  Pa. ..544,   614 

Harrison,   Mich   899 

Harrison,  N.  Y 1266 

Harrison  Co.,  la 750,  976 

Harrison  Co.,  Miss 336 

Harrison  Twp.,  Ind 544 

Harrison  Twp.  Rd.  D.,  Ohio.1055 

Harriston,  Ont. .620,  1061 

Harris  Twp.,  Ohio 750 

Hartford,   Conn.. 134,    480, 

976.  1655 

Hartford.    Mich.. 275 

Hart  Twp.  S.  D.,  So.  Dak..  1583 
Haskell    Co.    Com.    S.    D. 

No.    19,   Tex.. 408,   976,    1583 

Hastings,     Mich 899,   976 

Hastings.  Neb.69.  275.  408,  1054 

Hastings  Co.,  Ont 1395 

Hastlngs-on-Hudson.  N.  Y. 

675,  750 

Hastings  S.  D.,  Mich 1655 

Hattiesburg.  Miss. 336 

Havana,  Cuba 477 

Havelock,  Ont 1661 

Haverhill,  Mass 275 

Hawaii 747 

Hawkins  Co.,  Tenn 1583 

Hawthorne  Twp.,  Ill 544 

Hays  Co.,  Tex 1130.  1583 

Haywards  S.  D.,  Col 544 

Hearne,    Tex 336 

Heavener.  Okla 207,  544 

Hecla,  So.  Dak 207,  480 

Helland  S.  D.,  Sask 1137 

Helena,  Ark 405 

Helena,     Mont..  134,     207, 

614,   750,    1054,    1193.    1266 
Helena  S.  D.  No.  1,  Mont., 

408.  1193 

Helt  Twp.,  Ind 1715 

Hemet,  Cal 1655 

Hemet  S.  D.,  Cal 899,  1266 

Hemphill  S.  D..  Tex 544 

Hempstead,  N.  Y 825,  1655 

Henderson  Co.  Com.  S.  D., 

Tex 1583 

Hendersonville    Sen.    Dist., 

No.  Car 977,  1391,  1583 

Hennepin  Co.,  Minn 275 

Henry  Co.,  la 1655 

Henry  Co.,  Ohio 1054.   1266 

Henrylyn  Irr.  Dist.,  Colo..  275 

Hensall,   Ont .1395 

Herbert,   Sask 1661 

Hereford  S.  D.,  Ariz 1452 

Herkimer  Co.,  N.  Y 1655 

Hermosa  Beach  S.  D.,  Tex. 1130 

Herrln,  111 275 

Hespeler,  Ont 138,  1395 

Heyburn,  Ida 1515 

Hickman  Co.,  Tenn 1330 

Hickory,  No.  Car .1515 

Hidalgo    Co.    Com.    S.    D., 

Tex 207,  750.  1130 

Hidalgo  Co.  Com.  S.  D.  No. 

3.  Tex 1583 

Higglnsport ,  Ohio 134,207 

High  Bridge,  N.  J. 275 

Highland  Park,  Va 1130 

High  Point,  No.  Car. ..899,  1054 

Hlllards,  Ohio 1266 

Hill  City  S.  D..  Minn 1193 

HiUsboro  S.  D.,  Ohio 1715 

Hillsdale,  Mich 614,  977 

Hinckley  Twp.,  Ohio 1266 

Hinds  Co.,  Miss 336 

Hoboken.N.  J 1655,  1715 

Hohenlohe,  Sask 620.  678 

Holden,  Mo 1054 

Holden,  Alta 1137 

Holgate,  Ohio 825,  899 

Holdsworth  S.  D.,  Sask. 489,  985 
Holland,    Mich. .408,     544, 

675,  750.  1655 
Holland  &  Olive  Twps.  S.  D. 

No.  5,  Mich 207 

Holland  Patent,  N.  Y 1655 

Holtville,  Cal 899,  1054 

Holyoke,  Mass 675,  750, 

1266.  1391,  1452 

Homer,  La 207.  614 

Homer,  Mich 899 

Homer  Twp.   S.   D.,  Ohio, 

825    977 

Hominy,  Okla 899 

HoneaPath,  So.  Car ..1391 

Honea  Path  S.  D.,  So.  Car., 

1655,  1715 
Honey  Grove,  Tex. ..1515,  1715 

Hood  River,  Ore 480,  1054 

Hood  River  Irr.  Dist.,  Ore..  899 
Hoqulam,Wash.ll30.  1583.  1715 
Hornell,    N.    Y..134,    614, 

826,  1391,  1452.  1655 

Horton,  Kan 1054,  1130 

Hot  Springs,  No.  Car 1655 

Hot  Springs  S.  D..  So.  Dak  614 
Houghton  LakeS.  D..  Sask.  341 

Houlton,  Me .336,  481 

Houston,     Tex..  134,     207, 

826,  1193.  1515 
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Houston  Co.,  Tex.  .614,  826,899 
Houston  Co.  Com.  S.D., Tex. 1330 

Houston  S.  D.,  Tex 899 

Howell  S.  D.,  Neb 134,  336 

Hubbard,   Ohio 1655 

Hudson,  N.  Y 899,  1131 

Hudson,   Wis 1452 

Hudson  Co.,  N.J. 826,  977,  1583 

Hughes  Co.,  So.  Dak 1655 

Hull,  Que 907 

Humboldt,  Sask 1589.  1719 

Humboldt,  Tenn 1715 

Humboldt  Co.,  Nev 1655 

Humphrey  S.  D.,  Ark 1515 

Huntington,  N.  Y 134,  614 

Huntington  Beach,  Cal 1655 

Huntington  Co.,  Ind 134 

Huntington    Twp.     S.    D., 

Ohio 1655 

Huntsville,  Ala.. 899,  1131,  1655 
Huron,  So.  Dak. .275,  481,  1515 

Huron  Co.,  Mich. 826,  1715 

Huron  Co.,  Ohio 750 

Hutchinson,  Kan.. 899,  977, 

1583, 1715 

Hutchinson  S.  D.,  Kan 1584 

Hyde  Co..  So.  Dak 826 

Iberville  Parish  S.  D..  La., 
1584,  1715 

Idaho 746,  1131,  1330 

Illmo,  Mo 977 

Imperial.  Cal 1715 

Independence,  Mo 1266 

Indiana... .1266 

Indiana,  Pa ..1054 

Indiana  Lake  S.  D.,  Minn. .1584 

IndianolaS.  D.,  Sask 985 

Indianapolis,  Ind.. 336,  544, 
899,     1131,     1193,     1452, 

1515,  1655 

Ingersoll,  Ont 411 

Ingham  Co. ,  Mich. 207 

Inglewood,   Cal 1584 

Innlsfere,  Alta 1589 

Inyo  Co.,  Cal 611 

Iola,  Kan_. 1266 

Ionia.    Mich 207 

Iowa  City.  Iowa 481,  1054 

Iredell  Ind.S.  D.,  Tex. 275,  1131 

Irene.  So.  Dak 899,  1584 

Iron  Co.,  Mich.. 899,  1193,  1452 
Iron  Mountain  S.  D.,  Mich., 

899,  1266 

Irondequoit ,  N .  Y 1584 

Ironton,     Ohio. ..481,  750, 

826,  1054,  1131,  1266 

Ironton  S.  D.,  Ohio ..1054 

Irvington,  N.  J 1452,  1655 

Isanti  Co.,  Minn 675,  1054 

Isllp  S.  D.,  N.  Y 134,  614 

Italy, Tex 750 

Itasca,  Tex 899,  1515 

Itasca    Co.     Com.     S.     D., 

Minn 481,  676 

Ithaca,  N.  Y 275,  481 

Ituna,   Sask 830 

Iuka,  111 .1655 

Jack  Co.  Com.  S.  D.  No. 
23,  Tex 1584 

Jackson,  Ala 1655 

Jackson,  Mich 1452,  1656 

Jackson,  Miss .1656 

Jackson  Co.,  Ind 544,  977 

Jackson  Co.,  Kan 1715 

Jackson  Co.,  Minn 336 

Jackson  Co.,  Okla 614 

Jackson  Co.,  Tex 1656 

Jackson  Co.  S.  D.,  Okla 1515 

Jackson  Co.  S.D..  Ore. 1131,  1656 

Jackson  S.  D.,  Minn.. 899 

Jackson  Twp.,  Ohio 614,  899 

Jackson  Twp.  S.  D.,  Ohio, 

1131,  1330 
Jacksonville,  Fla.  .408,  481,  676 
Jamestown,  N.  Y.134,  275,  408 
Jamestown,  R.  1.977,  1193,  1266 
Janesville,  Wis_.207,  676,   1131 

Jansen,    Sask 1720 

Japan 1050 

Jasper,  Fla 1054,  1266 

Jasper  Place  S.  D.,  Alta 1272 

Jav  Co.,  Ind. ..1131,  1266 

Jefferson  Co.,  Ala 336,  1054 

Jefferson  Co.,  Ind 1715 

Jefferson  Co.,  la 1715 

Jefferson  Co.,  Mo 1193,  1584 

Jefferson  Co.,  Ohio 336 

Jefferson  Co.,  Tex 336,    977 

Jefferson  Co.   Com.   S.   D., 

Tex 1054,  1656 

Jefferson  S.  D.,  Ohio,  207. 

336,    481 

Jefferson  Twp. ,  Ind 1715 

Jerome  Spec.  S.  D.,  Ohio, 

1656,  1715 
Jersey  City,  N.  J.,  207,  275, 

336,  481,  545,  614,  1193,  1330 

.lesup,  Ga 1715 

Johnson  Co.,  Ind.. ..1452 

Johnson  Co.  Com.  S.  Dists., 

Tex 1267 

Johnson  Co.  Com.  S.  D.  No. 

36,  Tex 614 

Johnson  Co.  Com.  S.  D.  No. 

54,  Tex 614 

Johnson  City,  Tenn... 408,    481 

Johnstown,  Colo 545,  1131 

Johnstown,  Ohio, 1054, 1584, 1715 

Johnstown,  Pa 1330 

Jollet,    111 ..1193 

Jonesboro    Graded    S.    D., 

No.  Car .1515 

Jones  Co.,  Tex.. 207 

Jones  Co.  Com.  S.  D.,  Tex., 

614,  1267 

JonesS.D.,Cal 1131,  1267 

JosephineCo.S.D.,Ore.336,    1055 
Jourdantown   S.   D.,   Tex., 

1055,  1330 

Jrd.  S.  D.  No.  Dak 1656 

Juniata,   Pa 1584 

Junction  City,  Kan 899 

Kadoka.So.  Dak. 1452 
alamazoo,     Mich.,     336, 

545.  977,  1656 

Kamloops.  B.  C. 1661 

Kansas.     481,     750,     1055, 

1267,  1515 
Kansas    City,     Kan.,    336, 

481,  826,  1584,  1656 
Kansas  City  S.  D..  Mo 977 
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Kaw  Valloj-  Dr.  Dlsl  ,  Kan  1  133 
Kearney,    Neb.,    27").    408, 

1055,  1267 

Kearney  S.  D.,  Neb 158-1 

Kellogg  .Ida .  1584 

Kelso,  Wash. _4S1.  1584 

Kelso  S.  1).,  \\':isli   _    .....  1267 

KelwoodS.  D.,  Man 1589 

Keneflck,   Okla 1131 

Kenesaw,  Neb ..899,  1715 

Kenmorc.  N.  Y 207,    275 

KenmoreS.  D.,  Ohio   .207,    481 

Kennewlck,   Wash 750,   1 1!)3 

Kenora.  ont 34 1 .  1 589 

King  Co.  S  D.  No.  26,Wash.  3  16 
King  Co.  S.  D.  No.  71  ,iVash.l71li 
King  Co.  S.D.No.l20,Wash.  481 
King    Co.    S.   D.    No.    137, 

Wash 1716 

Kingman,  Kan 000,  1515 

Kingsbury,  Cal... 69 

Kingsbury  Un.   Fr.   S.  D., 

N.   Y 1193 

KlngsleyInd.S.D.,Ia.  1452,  1584 

Kingston,  N.  Y 1267,  1656 

Kingston,  Ont_..678,  830.  907 
KlngsviUe  Twp.,  Ohio. 614,    751 

Kinistino,  Sask 282 

Kingsley,  Kan 1193 

Kiowa,   Okla 275 

Kipling,  Sask 1720 

Klrkneld  Park,    Man 907 

Kirksville,  Mo 614,  1267 

Kirkwood,  N.  Y 1131 

Kirwin,  Kan 614,  1584 

Kenosha,  Wis.. .977,  1131,  1193 
Kenton,  Ohio. ..275,  977,  1055 

Kentwood,  La 1716 

Kentwood  S.  D.,  La 614 

Kernes  Ind.S.D., Tex.  1055,  1131 

Kerrlsdale,  B.  C 1720 

Keyport.  N.  J... 481 

Key  West,  Fla ...1055 

Kildonan,   Man 757 

KlldrumS.  D.,Sask 1720 

Klllarney,   Man 282,   549 

King  Co.  S.  D.  No.  7.  Wash.  275 

Klamath  Falls,  Ore 614 

Klickitat  Co.  S.  D.  No.  19, 

Wash 481 

Knox  City  Ind.  S.  D  ,  Tex.  .1656 

KnoxCo.,Ind 614,    900 

KnoxCo.,Tenn.  1055,  1131,  1515 

Knoxvllle,  Pa 1716 

Kokomo,  Ind 481,     545 

Koochiching  Co.,  Minn 207 

KurtenS.  D.,Tex... 545 

Labree  S.  D.,  Alta 1456 
ackawanna,  N.  Y..1131,  1267 
Lackawanna  Co.,  Pa. ..826,  900 

Lachine,  Que 1456,  1589 

Lacombe,  Alta 1720 

Lachute.  Que 831,  907.  1061 

LaCrosse,  Wis 1584 

LaCygne,  Kan. ..207,  900,  1131 

Ladysmlth,  B.  C. 411 

La  Fayette,  Ala 207 

La  Fayette,  Ga 134 

Lafayette  Co.,  Mo. ..1131,  1267 

LaJGrande,  Ore. 134,  408 

LaJGrange,  III 541 

La'Grange    Graded    S.    D., 

Ky 1055,  1330,  1515 

La'Junta.  Colo 1055 

Lake  Borgne,  La 134,  207 

Lake  Charles  First  Sewerage 

District,  La 676,  1055 

Lake  Co.,  Ohio. ..751,  977, 

1131,  1267,  1656 

Lake  County , ""Ore 1055 

Lake  Henry  Dr.  DIst.,  Miss.  545 
Lakewood,  Ohio. .134,  207, 
481,  614,  751,  900,  977, 

1131,  1193,  1452 
Lakewood ITwp.    &   S.   D., 

N.    J 1452,  1584 

Lamar  Co.,  Tex. .614,  977,  1193 

Lamar  S.  D.,  Colo... 69 

Lamberton  S.  D.,  Minn 900 

La  Mesa  S.  D.,  Cal. ..1515,  1656 

La  Mesa  S.  D.,  New  Mex 545 

Lamont,   Okla 545 

Lamont  S.  D.,  Ia_676.  900,  1716 

Lamont  S.  D.,  Wash 900 

Lamotte,  la 1267 

Lampasas  County,  Tex 977 

Lancaster,  Cal 1391 

Lancaster,  N.  Y..336,  977,  1055 

Lancaster,  Pa ...207,336 

Lancaster  S.  D.,  Pa 900 

Lauderdale  County,  Miss 1452 

Landsdowne,  Pa 1055,  1584 

L'Anse,  Mich 1131 

Lansdowne,  Man_. 1589 

Laramle-Overland  Municipal 

District,  Wyo 481 

Lamed,   Kan 408 

Las  Animas  County,  Cal 747 

Las  Cruces,  New  Mex.  1267,  1656 

Latimer  Co.  S.  D.,  Okla 1584 

Laurlnburg,  No.  Car..  1055, 

1193.  1267,  1515 

Laurier,  Sask.._ 1589 

Lauderdale  County,  Miss 1656 

Lavon  Ind.  S.  D.,  Tex 134 

Lawrence,  Mass 134,  336, 

482.  676,  900,  1055,  1267.  1452 
Lawrence  Co..  Ohio..  1515.  1584 
League  City  Ind.  S.  D.,  Tex. 
KStt  1267,  1584 

Leamington  S.  D.,  Utah...  207 

Leary's  S.  D.,  Man 620 

Leavenworth,  Kan 482 

Leavenworth,  Wash 134,  275 

Lebanon,   Ind 1584,  1716 

Lebanon,   Ore 900,  1055 

Lebanon,  Pa. 482,  676,  900,  1716 

Leech  Twp.,  Ill 1515 

Lee  Co..  Ark. ..1055,  1131,  1330 

Lee  County,  Ga 1330 

LeeCounty,  Va 336 

Leesville.   La 1584 

Le  Flore  County,  Okla 208 

Leflore  Co.,  Miss 207,  482 

Leflore  Co.  S.  D.  No.  2, Okla.  977 
Leflore  Co.  S.  D.  No.  3, Okla. 1716 
Leflore  Co.  S.  D.  No.  47, Okla  977 

Lehl,  Utah 1267 

Le  Mars,  la ..826,  1055 

Lemoore,  Cal 1330 

LemooreS.  D.,  Cal. ..1515,  1716 

Lenoir  Cltv,  Tenn 1330 

Leola,  So.  Dak 900 
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Leominster,    Mass 977 

Leon,  [a.  -. 1656 

Leon  Co.  Com.  S.  I)..  Tex      1584 

Le  Sueur  S.  D.,  Minn 1330 

Lethbridge,  Alta.831,  1520,  1661 

Lewis  CO.  8.  D.  No.  9,  Wash. 

900,  1055,  1656 

Lewlston,  Ida 545,  1584 

Lewlston,  Mont... 336,  614, 

900,  1131,  1391 

Lewlstown,  111 ..1267,  1515 

Lcwlstown   Sell.  I).,     Mont. 

1267.  1452,  1656 

Lexington,  Ky 820 

Lexington,    Mass 1391 

Lexington,  Va... 336,  1452,  1584 
Lexington    Co.    Fr.    S.    D., 

S  ..   Car 900 

Lexington  Twp.,  No.  Car.  ..1330 
Lexington  Twp.,  Ohio.. 900, 

1055,  1330 
LIbby,  Mont 545,  1131, 

1330,  1584 

Liberal,   Kan 1716 

Liberty  Centre  S.  D.,  Ohio 

134,  208.  275 
Liberty  Co.,  Tex. 545,  1131, 

1330,  1452 
Liberty  County  Com.  S.  D. 

No.  7,  Tex 275 

Liberty   Twp.   S.   D.,   Ohio 

826,  1055,  1656 

Llckering  County,  Ohio 1716 

Limerick  S.  D.,  Sask 489 

Limestone  Co.  Com.  S.  D., 

Tex 275,  545,  1515 

Lincoln,  111 1656 

Lincoln,  Neb.  134,  408,  900, 

1055,  1131,  1330,  1452 
Lincoln  County,  Ida. ..977,  1131 

Lincoln  County,  Miss 134 

Lincoln  County,  Mont 336 

Lincoln  County,  Okla 482 

Lincoln  County,  Wis  ...336,  826 
Lincoln  Co.  Irr.  Dlst.  Colo..  336 
Lincoln  Co.  S.  D.  No.  12,Idal716 

Lincoln  S.  D.,  Neb 900,  1330 

Lincoln  Co.  S.  D.,  Ore 134 

Lincoln  S.  D.,  Utah 614 

Lincoln  Twp.  S.  D.,  So.Dak.1515 

Linden  S.  D.,  Sask 1520 

Lindsay,  Ont 620,  1720 

Lindsborg,  Kan 1515,  1656 

Lisbon  S.  D.,  N.  H 1391 

Llstowel,   Ont 139,  549 

Little  Rock,  Ark 977,  1716 

Little  Rock  S.  D..  Ark 1193 

Live  Oak  Co.  Com.  S.  D., 

Tex ...408,  614 

Live  Oak  County,  Tex 1656 

Llano  County,  Tex 134,  1267 

Lochlel  Twp.,  Ont 1272 

Lockney   Ind.   S.   D.,   Tex. 

208,  1055,  1515 
Lockwood  Irr.  Dlst.,  Mont.  1330 

Lodi.   Ohio. 614 

Lodgepole.  Neb 208,  676 

Lodge  Grass  S.  D.,  Mont...  1132 

Logan,  Ohio 751,  1391 

Logan  Co.,  Ohio 676,  751 

Logan  S.  D.,  Utah 614, 

826,  1193 

Lompoc  S.  D.,  Cal 1330 

London,  Ont_.139,  489,  620,  678 

London  S.  D.,  Ohio 482,  751 

Long  Beach,  Cal.. 482,  614, 

900,  1055.  1267.  1656 

Longmont,   Colo 1055 

Longmont  S.  D.,  Colo 615 

Long  Prairie,  Minn 1584 

Longview,  Tex. ..208,  676, 

977.  1132,  1656 

Lorain,   Ohio 1656 

Lorain  Co.,  Ohio. 1656 

Lorain  Co.  Rd.  Dlst.,  Ohio, 

1452,  1584 
Lorain  S.  D.,  Ohio. 134,  275,  408 

Lordsburg,  Cal 336,  482 

Los  Angeles,  Cal_208,  408,  1055 
Los  Angeles  Co.,  Cal... 208, 

482,  1716 
Los  Angeles  S.  D.,  Cal. 977, 

1516,  1656 
Lost  Nation,  la ..545,  751,  1716 

Lott,  Tex... 1193 

Louisa  Co.,  la _.  615 

Louisville,     Ky..208,     676, 

751.  1656 

Louisville,   Neb. 1716 

Louth  Twp.,  Ont.. 489 

Lovell  S.  D.,  Cal 1584 

Loving  S.  D.,  Tex 1055 

Lowell,  Mass 208.  676, 

1132,  1193,  1267,  1716 

Lowndes  Co.,  Ga 1656 

Lowville,   N.  Y 1584 

Lubbock,   Tex 615,   826 

Lubbock  Co.fCom.   S.   D., 

Tex 1656 

Lucas  Co.,  Ohio 1132,  1391 

Ludlngton,  Mich 977 

Lufkin,  Tex 1132,  1584 

Lumberport,  W.  Va..ll32,  1452 

Lumsden,   Sask 1590 

Luray,   Kan 615 

Luray,  Va.,545.  900,  977,  1584 

Lusk,  Wyo 876 

Luther,  la 1330,  1716 

Luverne  Ind.  S.  D.,  la 1656 

Luxora  S.  D.,  Ark 208 

Lyford  Ind.  S.  D..  Tex 1584 

Luzerne  Co.,   Pa. 545,   615,   751 

Lyme,  N.  Y 1452 

Lynchburg,   Va.. .1330 

Lynchburg  S.D., Ohio. 1516,  1584 

Lyndonvllle,  N.  Y... 826 

Lynn  Co.  S.  D.,  Tex 1584 

Lyon  Co.,  Minn 336 

Lyon  Co.,  Nev 1267,  1330 

Lyon  Swamp  Dr.  Dlst.,  N.  C.  134 

Maben,   Miss 1452 
cAlester,    Okla 900, 

1055,  1267.  1391,  1584 
McClusky  S.  D.,  No.  Dak. .1330 
McComb  City,  Miss. .1656,  1716 

McCulloch  Co.,  Tex 482, 

615,  900,  1055,  1132,  1656 
McCulloch  Co.  Com.  S.  D., 

Tex .482,  1055 

McCuthenvllle,  Ohio 1716 

McDougal  Flat  S.  D.,  Alta.  1197 
McDowell  Co.,  W.  Va..482, 

1055,  1584 
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McGregor  S.  1>..  Tex. .977.  11.1.' 
Mcintosh  Co.  s.  i).  No.  l, 

okla 977 

Mcintosh  Co.  S.  I).  No.  40, 

Okla 977 

McKe. sport,  Pa. -.135,  482,  545 

Mc Kcnzlc.   Tenn 1585 

McKlnley  S.  D„  Cal. ..900. 

1267,  1452 
McKlnney,  Tex. 482 

Macklln,  Sask     189,   L081,   1395 
McLean  Co..  No.  Dak.. 615,  751 

McLeansboro,  III 275 

McLennan  Co.,  Tex.. 1267,  1585 

MrMlnnville,  Ore. 977,    1267 

Macon,    Ga 615,    826,     1452 

Macon   Co.,   Ga 17.6 

Macon  Co.,  Mo ..1585 

McPherson,   Kan 408,   615 

McPherson  S.  l).,  Kan 1585 

Maddoek,   No.  Dak 751,  900 

Madelia,  Minn 900,  1055 

Madison.  So.   Dak 135, 

482.  1132,  1391,  1516 

Madison,  Wis 1055,   1656 

Madison  Co.,  Ala.  135,  545,  1716 

Madison  Co.,  Ind -.1716 

Madison  Co.,  N.  Y 826 

Madison  Co.,  Ohio 615,  900 

Madison  Lake,  Minn.. .275, 

482,   1056 

Madison vllle,   Ohio 336 

Madisonvllle  S.  D.,  Tex 826 

Madison  Parish  S.  D.,  La., 

751,  900,  1132 

Madras,  Ore 1056 

Magnolia  S.  D.,  Alta 282 

Magog,   Que 1590 

Mahoning  Co.,  Ohlo...276, 

336.  545 
Mahoning    Co.    Rd.    Dist., 

Ohio 208,  482 

Maidstone,  Sask 1062,  1662 

Maine 276 

Malsonneuve,  Que. 757 

Maiden,  Mass,  135,  208,  900,  1452 

Malheur  Co.  S.  D.,  Ore 1716 

Malone  S.  D.,  N.  Y 337. 

482,  676,  826 

Malta,  N.  Y 337 

Malvern.  Ohio 1716 

Mammoth  Irr.  Dlst.,  Colo. .1194 
Mammoth  S.  D.,  Alta. .831,  907 

Manchester,  Ga 826.  1056 

Manchester,  N.  H 1656 

Mancelona,  Mich 977,   1656 

Manchester,  Tenn 208.  900 

Manchester,  Mass 1585 

Manchester  S.  D.,  Cal_900,  1056 
Mandan,  No.  Dak. -.1267,  1391 

Manhattan,  Kan 676 

Manhelm,  N.  Y_. 482 

Manilla,  la 135 

Manistee,   Mich 1132 

Mankato,  Minn 1656 

Manning.  So.  Caro 276,  408 

Mansfield,  Ohio. 1132,  1267,  1391 
Mansfield  S.  D.,  Ohio-.135. 

751,  826,   1194 

Manitowoc,    Wis 1656 

Maple  Rapids  S.  D.  No.  4, 

Mich..-, 208,   276,   545 

Marble,  Minn 1056 

Marble  Rd.  S.  D.,  No.  Caro.  1452 
Margate  City.  N.  J.. .1056,  1132 

Maricopa  Co.,  Ariz 208 

Marianna,  Pa 900.  1267 

Marietta,   Ga 1330 

Marietta,  Ohio. 135 

Marinette.  Mich 826,  1056 

Marlon,  Ind 337 

Marion,  Mich 1452,  1516 

Marion,   Ohio 977, 

1516.   1585,   1656 

Marion,  Va _-276.  977 

Marlon  Co.,  la 135 

Marlon  Co.,  Ore 676 

Marlon  Co.  S.  D.,  So.  Caro.  1268 
Marlon  Co.  High  S.  D.  No.  1, 

So.  Caro 1391,  1656 

Marlon  S.  D.,  Ohio 482, 

615.  751,  900.  1056 

Marks,  Miss 545 

Marlboro,     Mass. 208,     337, 

1056,  1716 

Marmora,  Ont 214 

Marquette,  Mich.,  615,  977, 

1194,  1330,  1716 

Marquette  Co.,  Mich 276 

Marquis, Sask 489 

Mars, Pa 135,  1516 

Marshall  Co.,  Minn 1516 

Marshall  S.  D.,  Mich.  .676,    751 

Marshalltown,  la 1268,  1716 

Marshallvllle,  Ga 1132 

Marshneld,  Ore 751 

Martin  Co.,  Minn 1056,  1268 

Martinez,  Cal 615,  1716 

Martinsville,   Va 337 

Maryland 69,  337,   1516 

Martinez,  Cal 1656 

Martinsville,  111 1656 

Marysvllle,  Mo 1330,  1656 

Marysville,  Ohio,  208,  826, 

900,  1132 

Mason  City,  Neb 208,    676 

Mason  Co.,  Mich 676,  1056 

Massachusetts.. .135,  208.     337 

Massena,  N.  Y 135 

Masslllon,  Ohio 1330,  1716 

Mattamuskeet     Dr.     Dlst., 

No.  Car-. 1585 

Mattoon    Twp.,    111.,    208, 

615,  978,  1391 

Mauch  Chunk,  Pa 135 

Maumee.Ohio 482,    615 

Maxwell  Ind.  S.  D.,  Texas. .  751 
Meade  County  Ind.  S.  D., 

So.    Dak 1516 

Meadow  Grove  S.  D.,  Neb., 

1516,  1656 
Meadowlands  S.  D.,  Minn..  1330 

Meadow  S.  D.,  Ida 1330 

Meagher  Co.  S.  D.,  Mont.--1656 
Mecklenburg  Co.,  Va._901,  1585 

Mechanlcsburg,   111 1656 

Medford,  Mass.,  482,  1453,  1585 

Media,  Pa 1516,  1585 

Medicine    Hat,    Alta.,    757, 

1395,  1590 

Medina,   Tenn 751 

Medina S.  D.,N.  Y...1056,  1132 

Medina  S.  D.,  Pa.  208,  276,    408 

I  Medford,  Mass 978,  1268 
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Melford.    Ore 545,978.   1194 

Melfort,  sask. 549 

.Melrose,  Mass. ..135,  1453,  1716 

Melrose,  Minn 1056,  1132 

Melville,  Sask 985,  106-'.  1  -'7 J 

Melvln ,  Tex 1585 

Memphis,  Tenn 545,    676 

Mena,  Ark 1132,  1268 

Menard  Co.,  Ill    .276,  1585,  1716 

Menard  Co.,  Tex 545 

Mendcnhall,    Miss 270 

Mendon,   Ohio 1132 

Menominee  S.  D.,  Mich 208 

Mercer  Co.,  N.  J ooi 

Meredosia  Lake  Dr.  &  Levee 

Dlst.,  Ill ..1656 

Meridian,  Miss.. 208,  1056,  1453 

Merrick  Co.,  Neb 1453,  1656 

Merrills.  D,  la 1585 

Merrill  S.  D.,  Ore 901,  1132 

Methuen,    Mass 69 

Mexia.Tex 615 

Miami,  Okla 135,  545,  1453 

Miami  Co.,  Ind 135 

Miami  Co.,  Ohio,  135,  337, 

1132,  1268 
Michigan  City  S.  D.,  Ind., 

69,  676,  751 
Middlesex  Co.,  Mass.,  408, 

826,  901,  1391,  1453 
Middlesex  Co.,  N.  J...  135,    901 

Mlddletown,  Ohio 978,  1132 

Midland,  Ont 139,  1272 

Midway  S.  D.,  Cal.,   1194, 

1330,  1716 
Mifflin  Twp.   S.   D.,   Ohio, 

208,  482.     901 
Miffling  Twp.   S.   D.  ,  Pa., 

1194,  1585,  1716 
Milaca,  Minn.,  482,  545,  751,1392 
Milaca  Ind.  S.  D.,  Minn  ...1656 

Milan,  Ga_. 978 

Milan,  Ohio. 135,    276 

Miles,   Tex 135 

Miles  City  S.  D.,  Mont.,  615,1056 

Milford,   Conn 1585 

Mllford,   Neb 276 

Milford  Centre,  Ohio 69,    208 

Mllford  S.  D.,  Tex 901 

Millard,    Neb ..1656 

Millelacs  Co.,  Minn 1516 

Miller,  So.  Dak 482 

Millersburg,  Ohio 615,    901 

Milllken,   Colo 615 

MillsCo.,Ia 408 

Mills  Co.  Tex 978 

Milton,    Del 1585 

Milton,  Fla 1132 

MlltonS.  D.,Ore_ .1585 

Milton  S.  D.,  Pa.. 135 

Milwaukee,  Ore 208 

Milwaukee,  Wis.,  615,  751, 

826,  978,  1056,  1268,  1331 

Milwaukee  Co.,  Wis 901 

Miners' Mills,  Pa 135,    408 

Mlnersvllle,  S.  D.,Pa 135 

Mingo  Co.,  W.  Va 276,  1585 

Minnehaha  Co.,   So.   Dak., 

208,  482,     545 

MlnneberryS.D.,  Alta 282 

Minneapolis,  Minn.,  69,  208, 
276,  337.  482,  545,  1056, 
1194,    1268,    1331,    1392, 

1453,  1585,  1656 
Minnesota,    408,    482,    545, 

615,  1056,  1516, 1716 

Minnesota  S.  D.,  Minn 408 

Missions.  D.,  Cal 978,  1268 

Mission  S.  D.,  Tex 483,  1132 

Mississippi 135 

Mississippi  County,  Mo., 276,  483 
Mississippi  Co.  Dr.  Dlst., Ark. 337 
Mississippi  Levee  Dist.  ,Mlss.   135 

Missouri 273,  1127.  1512 

Mitchell,  Ore 276 

Mitchell  Co.  Rd.  Dlst.,  Tex., 

615,  1585 

Moberly,   Mo 978 

Mobile  Co.,  Ala 751,  1132 

Modesto  Irr.  Dist.,  Cal. 209,    483 

Modoc  Co.  S.  D.,  Cal 408 

Monarch,  Alta 985,  1334 

Moncton.N.  B 1662 

Monette,  Mo 337,    483 

Monmouth  S.  D.,  Ill 135 

Monmouth  S.  D.,  Ore.,  901, 

1056,  1132,  1331 

Monona  Co.,  la 409 

Monroe,  Ga 978 

Monroe  Co.,  Ga 276,    978 

Monroe  Co.,  Ind 1194 

Monroe  Co.,  Miss 1194,  1268 

MonroeS.  D.,  Mich 901 

Monroe  Twp.,  No.  Car 1656 

Monroeville,  Ohio 1268,  1516 

Montclalr,  N.  J.,  209,  901, 

978,  1194,  1716 

Montesano,  Wash 1132,  1194 

Montesano  S.   D.   No.    103, 

Wash 615,    1268 

Montezuma  Valley  Irr.  Dlst., 

Colo 209 

Montevideo  S.  D.,  Minn 978 

Montgomery,  Ala 337,    409 

Montgomery  Co.,  Md 1331 

Montgomery  Co.,  N.  Y 337 

Montgomery  Co.,  Ohio,  751, 

1056,  1268 

Monticello,  N.  Y 751 

Montpelier,  Ohio,  209,  4S3, 

676,827,901,     978 

Montpelier,  Vt 751 

MontrallleCo.,No.  Dak 751 

Montreal,    Que.,    214,    282, 

757,  1457 

Moores,  N.  Y 615 

Moose  Jaw,  Sask 1395.  1662 

Moosomln,    Sask 757 
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Moundsvllle,   W.  Va...276, 

409,   615.  901 

Ml.  Carroll,  111 276 

Mt.  Ollead,  Ohio -.1331 

Mt.  1'enn.  Pa. 483 

Mt.  Pleasant,  Mich 1657 

Mi.  Pleasant,  Tex.. .1453,  1657 
Mi.   Pleasant  S.   D.  No.  7, 
N.   Y 209 

Mt.   Pleasant  S.    D.,    Utah, 

076,  901 

Mt.  Sterling,  Ky... 1657 

Mt.  Union  S.  D.,  la 1453 

Mt.  Vernon,  N.  Y 136, 

209,  901,  978,   1132 

Mountain,  Ont 1662 

Mountain  House,  Ida.. 545, 

901,   1194 

Mulberry,  Kan. -.615,  752 

Murnev  S.  D.,  Sask 1720 

Murphy  Twp.,  No.  Caro. 978. 1268 

M  uscatlne,  la 483 

Muskegon,    Mich 1716 

Muskogee,    Okla. 409,    546, 

615,  827,  1056 
Muskogee  S.  D.,  Okla.  1194.  1268 
Muskogee  Co.  S.  D..  Okla..  978 

Nacogdoches  Co.,  Tex  615,  1268 
anaimo,  B.  C 1590 

Napoleon.  Ohio 978 

Nashua,  N.  H...136,  337,   1516 

Nashville,    Tenn 615,    827 

Nassau  Co.,  Fla 276 

Nassau  Co.,  N.  Y 337,  1194 

National  City,  Cal 615,  1453 

National  City   High   S.   D., 

Cal 337,    483 

Nebraska 978,   1585 

Nebraska  City  S.  D..  Neb., 

209,  978,  1268 
Nederland  S.  D.  No.  7,  Tex.. 

209,  901 
Neepawa,  Man. .757,  1062,  1520 
NelsonviUe,  Ohlo.978,  1132, 

1268,  1585 

Nevada  City,   Cal 978,    1268 

Nevada  City  High  S.  D., Cal. 1585 

Nevada  S.  D.,  Cal 1453 

Newark,    N.    J. .136,    276, 
337,    1056,   1132,    1268, 

1453,   1516 
New  Barbadoes  Twp.  S.  D., 

N.J 1392,  1516 

New  Bedford,  Mass 136, 

616,  901,  978,   1331 

New  Berg,  Ore. 209.  1331 

New  Berlin,  Ohio 978.  1268 

Newberry,  Mich 1585,  1657 

Newberry  Twp.,  Ohio.. 209, 

276,  483 
Newbert    Protection    Dlst., 

Cal 1716 

New  Boston,  Ohio 546, 

1392,  1585 

New  Braunfels.  la 1716 

New  Bremen  S.  D.,  O.1056, 

1453,  1585 
New  Britain,  Conn. 616,  676,  1716 

New  Brunswick,  N.  J 1453 

Newburgh,  N.  Y 1194 

Newburgh  Heights,  Ohio---  209 

Newburyport,    Mass 483, 

1268,  1453 

New  Castle,  Del 901.  1132 

New  Castle,  N.  B 1334 

New  Castle,   Pa. .203,   276, 

901,  978,  1194 
New  Castle  Co.,  Del- .978,  1132 

New  Castle  S.  D.,  Pa 209 

New  Castle  S.  D.,  Wyo 483 

New  Concord,  Ohio. -.  483 

New  Decatur,  Ala.  136,  901,  1056 

Newell  S.  D.,  la 1056,  1133 

Newfolden,    Minn 978 

New  Hampshire 1657 

New  Hanover  Co.,  No.  Caro.  1585 
New  Hartford,  N.  Y.1268,  1392 
New  Haven,   Conn...  979,   1057 

New  Haven  Co.,  Conn 337 

New    Haven    Twp.,    Ohio, 

1057.   1268,   1657 
New  Hope  S.  D.,  Cal.. .546,  752 

Newkirk  Twp.,  Mich 1516 

New  Knoxvllle  Vill.  S.  D., 

Ohio 1585 

New  Lexington,  Ohio.  1057,  1268 
New  Lisbon,  Wis..  136,  616,  901 

New  LIskeard,  Ont 71, 

1334,  1520 

New  London.  Conn 1657 

New  Madrid  Co.,  Mo 1194 

Newman,  111 483 

Newman  S.  D.,  Cal. .1133,  1585 
Newman  Twp.  High  S.  D., 

Ill 616,    1657 

Newmarket,  Ont 1590 

New  Markets.  D.,  la 1657 

New  Orleans.  La.. 209.  901, 

979,  1331 
New  Philadelphia,  0.1516.  1585 
New  Philadelphia  S.D., Ohio  337 
New  Plymouth  S.  D.,  Ida..l657 

Newport,  Ky 1657 

Newport,  R.  I 616,  979, 

■     1194,  1516,  1657 
Newport,   Tenn. .979.  1331, 

1453,  1585 

Newport,  Va 1657 

Newport  S.  D.,  Pa... 1585 

New  Rochelle.  N.  Y...136, 

209,  827.  901,  1269,  1331, 

1585,  1657 

Newton,  la 209 

Newton,  Miss. -.901,  1057.  1269 

Newton,  Utah.. --.1133 

Newton  County,  Ind. -.13 6,  209 
Newton  Twp.,  Ohio 827,  901 


Moran  Ind.  S.  D..  Tex 1056  New  Trier  Twp.,  IU..1453,  1716 


Morden,  Man 139 

Morehead  City,   No.  Caro., 

483.  901,   1656 

Morgan  Park,  111 136,  676 

Morgantown,  W.  Va...978,  1453 
Morning  Sun  S.  D.,  0-.826,  1056 

Morrill  Co..  Neb 615 

Morrison,  111 1656 

Morrisvllle  S.  D.,  Pa. .545,  1056 

Morse,  Sask 1590 

Mortlach,    Sask 1662 

Morton,  111 1056 

Moss  Point,  Miss. 136 

Motley  Co.  Com.  S.  D.,  Tex., 

752,  1132 


New  Vienna  VII.  S.  D.,  Ohio 

337,  483,  616 
New    Westminster,    B.    C. 

1137.  1272,  1720 

New  York  City 69,  136, 

209,   276,   409,    676,   979, 

1269,  1586 

New  York  State 827,  1133 

Niagara  Falls,  N.  Y 136. 

337    1453 

Niagara  Falls.  Ont '.1062 

Nlcholasvllle,  Ky 1133,  1657 

Niles,  Mich 546 

Niles,  Ohio 752,    1057,1657 

Niles  S.  D..  Mich 546.  752 


January-Junk,  101 1, 
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NIIcsS.  I)..  Ohio 546,  616 

Noble  County,  okla 1331 

Noble  Twp..  Ohio   ts:f.  616, 
901,  97'.),    1057,    1133, 

1331,  171  (i 

Noble  Township,  Inrt 546 

Noblesvllle,  ind. 1057,  1453,  1616 

Nocona,  Tex 1586 

Nokomla,  SasS 71 

Nolan  Co..  Tex 276.  483, 

901.  979.  L586 
Nordhoff  On.  HlghS.  D.,Cal  209 

Norfolk.  Nob 483,   1057 

Norfolk,  Va..546,  827.  901,  979 

Norfolk  Co.,  Muss 1453.  1516 

Norfolk  S.  D„  Neb 902. 

1133,  1392 

Normal,  III 209 

Norman  S.  D.,  Okla 483 

Norrlstown  S.  D..  Pa 1269 

North  Adams,  Mass..  1586,  1716 

Northampton,  Mass 483.  1153 

North  Andovor,  Mass 1057 

North  Arlington  S.  1)..  N.  J.   752 
North  Attleboro,  Mass.  1057. 

1392,  1716 

North  Battloford,  Sask 1272 

North  Bay,  Ont...l39,  679. 

1457,  1520 

North  Bond,  Ore 1453,  1657 

North  Braddock  S.  D.,  Pa..     69 

North  Carolina 1331.  1516 

North  Charlerol   S.   D.,   Pa. 

337,  546,  902 

North  Dakota 136,  483, 

752,  1057,  1392 
Northern    Colo.    Irr.    Dlst., 

Colo  .- 477,  1331 

North    Hempstead,    N.    Y. 

337,  676,  752,  1133,  1194 
North  Mankato,  Minn.. 483,  902 
North  Star  Spec.  S.  D.,Ohlo.l716 
North  Sterling   Irrlg.    Dlst., 

Colo 136 

North    Tarrytown,     N.     Y. 

1586.  1657 
North  Tonawanda,  N.  Y_._  902 

North  Toronto.  Ont 71. 

831,  1720 
North  Vancouver,  B.  C..71, 

282,  489,  679,  1062.  1590 
Northwest  Provinces. 679.  1197 
North  Wlldwood,  N.  J. 902.  1331 
North  Yakima,  Wash. .  132. 

136,  483.  1057.  1657 

Norton,  Va 278,  902,  1133 

NorwalkTwp.,  Ohio.. 1657 

Norwich  Twp..  Ohio... 483, 

616,  979,  1133,  1194 

Norwood,  Colo ...1057 

Norwood,  Ohio 278 

Norwood.  Pa 209.902,  1133 

Norwood  S.  D.,  Ohio 69 

Nottingham.  Ohio. 278.  616. 

1057,  1269,  1516,  1657,  1716 
Nowata,  Okla 902,  1453, 

1586,  1716 
Nueces  Co.  Com.  S.  D.,  Tex. 

209,  752 

Nutley,  N.  J.. 136,  546 

Nye  County,  Nev 902 

Nyssa,  Ore ..1586 

Oak  Bay,  B.  C 679.  907 
ak  Creek  S.  D..  Colo 752 

Oakdale,  Cal 1516,  1716 

Oakdale  Irrigation  Dlst., Cal. 

1269,  1453.  1657 

Oakdale  S.  D.,  Neb 902 

Oakfleld,  N.  Y.. 827 

Oak  Harbor,  Ohio 1716 

Oak    Harbor    S.    D.,    Ohio 

979    1133 

Oakland.  Cal 483,  752, 

979,  1194,  1269,  1453 

Oakland,  Ore .1716 

Oakland  Cltv,  Ind 209.  483 

Oakley,  Ohio 979,  1057, 

1134,  1269,  1586,  1657 
Oak  Park  S.  D.,  Ill 337, 

902.  1057 
Oakwood,  Mich... 337,  546, 

752    1453 

O'Brien  County,  Iowa '.  902 

Ocala,    Fla 1516 

Ocean  City,  Md... 676 

Ocean  City,  N.  J 1134, 

1453,  1657 
Ocean  Park  S.  D..  Cal. 483,  1586 

Oceanside,  Cal. ..1716 

Odell,  111.. 827,  979 

O' Fallon.  Ill 676 

O'FallonS.  D.,  Ill 1516,  1657 

Ogden,  Iowa 616 

Ogden,  Utah 979.  1194 

Ogdensburg,  N.  Y...1392.  1586 

Ogden  Twp.,  Kan 136 

Oglethorpe,  Ga 979,  1716 

Oklahoma.. 546.  752.  1057,  1269 
Oklahoma  City,  Okla.  .409. 

546.  747,  752,  827.  902,  1057 
Oklahoma  City  S.  D.,  Okla. 

1134,  1269,  1516,  1716 
Oklahoma  School  Districts  1331 

Okmulgee.  Okla 1453 

Okmulgee  Co.,  Okla. -.278, 

337    1392 
Oktibbeha  County,  Miss.-'.  209 

Olathe,  Colo.. 1057 

Old  Forge,  Pa 902 

Olean,  N.  Y 278,  979 

Olmsted  Twp.,  Ohio 616,  979 

Olney,  Tex .1586 

Olney  Ind.  S.  D.,  Tex 979 

Olyphant,   Pa.. 827,  1453 

Omaha,  Neb. 209.  483,  616. 
676.  902,  1194,  1269. 

1392.  1453 
Omaha  S.  D.,  Neb. 209.  752,  979 

Onaga,  Kan 278 

Oneida,  N.  Y 1194 

Oneida,  So.  Dak 546 

Oneida  Co.,  N.  Y 1453,  1586 

O'Neill,  Neb 338 

Onondaga  Countv,  N.  Y  ..  616 
Ontario... 985,  1138,  1273,  1720 

Ontario,  Cal .1331 

Ontario  S.  D.,  Ore 979 

Orange,  Cal 1392 

Orange,  N.  J 979,  1057,  1134 

Orange,  Tex ...1134,   1716 

Orange  Co.,  Tex.  902.  1057,  1716 
Orange  Co.  Nav.  Dlst.  Tex., 

136,  902,  1057 
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Orange  Twp.,  Ohio.  ..1057,  1453 
Orange  Va.  High  s.  D.,  Cal. 1586 
Orangeville,  Ont 282 

Ord,  Neb... 409,     616 

Orlskanv  Kails.  N.  Y 827 

Orland.Cal.,483,  1057,  1134,1454 

Orleans  Co..  N.  Y 1657.  1716 

Orrvllle,    Ohio 1657 

Orwlgsburg  8.  D.,  Pa 1134 

Osage,  Iowa   484 

Osage  Ind.  S.  D..  la. .136,  1392 

Osceola  Twp.,  Mich 278 

Oshawa,  ont 907 

Osmond  S.  D.,  Neb 209 

Oswegatchle,  N.  Y 136.    546 

Oswego.  Kan 278 

Oswego.   N.  Y 1057 

Oswego  S.  D..  Kan 484.  1586 

Ottawa,    Ont 1662 

Ottawa  Co.,  Ohio,  484,  546, 

752.  1454,  1586 

Ottawa  S.  D.,  Kan 1586 

Ottawa  S.  D..  Ont 1662 

Otter  Tall  CO.,  Minn... 902.  1194 

Ottumwa,  Iowa 979 

Outlook.   Sask 679 

Owatonna,  Minn 209,    546 

Owen     Sound,     Ont.,      139, 

411.  907,  1138,  1197,  1590 

Owosso,  Mleh 1717 

Oyster  Bay  Un.  Ft.  8.  D., 

N.  Y 979,  1134 

Oxford,   Ala 1586 

Oxford  Co.,  Ont 1520,   1662 

Oxford  Graded   S.   D.,   No. 

Car 484,     752 

Oxford  S.  D.,  Ohio... 1717 

Ozark.  Ala ...1586 

Piclflc  Co.,  Wash 69 
age  Co. Dr. Dlst., la.  1586.  1717 

Palnesville,  Ohio 1586 

Palpoonge  Twp..  Ont 411 

Palaclos,  Tex 1717 

Palaclos  Ind.   S.   D.,   Tex., 

1331.  1586 
Palestine.  Tex..   278.    1058, 

1134.  1454 

Palestine  S.  D.,  Tex 979 

Palmerston,  Ont .1590 

Palo  Alto,  Cal.,  902,    1134. 

1331,  1516 

Pana.  Ill ..1331 

Panola  Co.  Com.  S.  D.  No. 

27,  Tex 752 

Paradise  S.  D..  Cal -.1269 

Paris,  Tex..  484,  752,  980, 

1134,  1586 

Paris  Twp.,  111... 1134 

Park  City,  Tenn 1269 

Park  Co..  Wyo 1194 

Park  Co.  Com.  S.  D..  Mont.  752 
Parkinson  Spec.  S.  D.,  Ohio  278 

Parkin  Spec.  S.  D.,  Ark 1516 

Parkman  Irr.  Dlst.,   Wyo., 

1454.  1657 
Parmer  Co.  Com.  S.  D.,  Tex. 

278,  1454 

Parkvllle  S.  D.,  Mo 484 

Parsons  S.  D..  Kan 827,    980 

Pasadena,  Cal 902,   1454 

1657.  1717 
Pasadena  S.  D..  Cal.,  209. 

752.  902,  1058,  1134.  1454 

Pasco,  Wash 136,  980,   1586 

Passaic,  N.  J 409,     616 

Paterson,  N.  J... 136,    209 

Patterson  S.  D.,  Cal 616 

Patton,  Pa 980,  1269 

Paulding  Co..  Ohio 338 

Pawnee  City.  Neb 484 

Pawnee  Co.,  Kan 616 

PawneeCo.,  Neb 980 

PawneeS.  D.,  Okla .1134 

Payette.  Ida 980, 1 134 

Paynesvlllelnd.  S.  D., Minn. 1657 

Peabody,  Kan 210,  1134 

Peachland.  B.  C.1138,  1457,  1520 

Pecos.  Tex.. 210,    484 

Pekin  S.  D..  111..  980.  1058, 

1586,  1657 

Pelee  Twp.,  Ont 679 

Pelham,  Ga 616,     902 

Pelham  Manor,  N.  Y.. 1058,1269 
Pembroke,   Ont..   214.   679, 

1062,  1197,  1273 

Pendleton,  Ind 752,     902 

Pendleton,  Ore.. 752,  980,   1516 
Pendleton  S.  D.,  Ore.,  210, 

752,    980 
Penetanguishene,  Ont., 

1273,  1520.  1662 

Pennington  Co.,  Minn 1454 

Pennsauken    Twp.    S.    D., 

N.J 1194,  1269 

Penn  Twp.,  Ind 210 

Pennville  S.  D.,  Ind 338 

Pensacola,  Fla 276 

Pense  S.  D..  Sask. 757 

Penticton,  B.  C.831.  1590,  1720 

Perdue,  Sask. 549 

Perry,  Ga .1657 

Perrv,  N.  Y .1586 

Perrv  Co.,  Ala... 1586 

Perry  Co..  Ohio 546 

Perry  S.  D..  Okla.,  136,  484.1134 

Perry  Twp.  S.  D.,  Ohio 1134 

Perth.  N.  Y 484 

Perth   Amboy.   N.   J..   616. 

1269,  1331,  1392 

Petaluma,  Cal 210,     546 

Peterboro,   Ont ...1273 

Pettis  Co.,  Mo. ..752,  1269,  1657 
Petty  Ind.  S.  D..  Tex.,  278, 

752,  1331 

Philadelphia.  N.  Y 484 

Philadelphia.  Pa..  616,  752, 
827,  902,  1269.  1454,1516.1657 

Phillips  Co.,  Ark... 546 

Philip  S.  D.,  So.  Dak 1194 

Phoenix,  Arl7, 752.   1269 

Phoenix  S.  D.,  Ariz 1269 

Phoenlxville  S.  D.,  Pa.,  210, 

616.     902 
Pickering  Twp.,  Ont.  1457,  1662 

Plerpont,  So.  Dak 484 

Pike  Co..  Ala 1517 

Plncher  Cltv,  Alta .1590 

Plnchcr  Creek,  Alta... 489.     620 

Pine  River,  Minn 210,  1454 

Pine  RlverS.  D.,  Minn 1717 

PlnevIIle.   La.. 210 

Plqua,  Ohio 1717 

Pitt  Co.,  No.  Car 136 
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Pittsboro,    No.    Car.,    616, 

902,  980,  1586 

Pittsburg  Co.,  Okla... 1657 

Pittsburgh,     Pa. .136.    210. 

338,  409,  484,   676,  752,   1586 
PlttSfleld,  Mass.278.  409,  484,  546 

Plttsvlllo,    Wls_._ 136 

l'lalnvlew.  Neb 210 

Plainvllle,  Kan 210 

Plalnvllle  S.  I).,  Kan 1657 

Plaquemines  Parish,  La 278 

Pleasant  Ridge,  Ohio. .902, 

1058.  1657 
Pleasant  Vallev  S.  D.,  Sask.  620 
Pleasantvllle,  N.  Y..1269,  L331 
Plymouth  Co.,  Mass. -.484,  546 
Plymouth  S.  D.,  Pa. .1454,  1517 

Pocahontas,    la. 1517 

Poland  Twp.,  Ohio. -.1134,  1392 

Polk  Co.,  la 210,   4.H4 

Polk  Co.,  Tenn. 1058,   1134, 

1330,  1517 

Polytechnic  .Tex 484,  1058 

Ponca  City.  Okla. on: 

Ponca  S.  D.,  Okla 753,  902 

Pontlac,  Mich..  1269.   1454, 

1586.  1657 

Pontotoc  Co.  S.  D.  No.  7 1717 

Portage  Co.,  Ohio 278, 

484.  980.  1195 

Portage  Co.,  Wis 1586 

Portage  La  Prairie, Man. 757,  1457 
Portage  Twp.,  Ohio.. .980,  1058 
Port  Arthur,  Ont. 214,  679,  1457 

Port  Arthur,  Tex 1134,   1517 

Port  Bvron,  N.  Y._ 484 

Port  Clinton,  Ohio 484, 

617,  980,  1058 

Port  Costa  S.  D.,  Cal 1517 

Portersville,    Cal 1657 

Portersvllle  S.  D.,  Cal 484 

Port  Hope.  Ont -.907.  1457 

Port  Hope  Twp.,  Minn 902 

Port  Huron,  Mich 902 

Port  Jervls,  N.  Y 753,   903 

Portland,  Me.. 484,  546,  677, 

753,  827,  1392,  1454 
Portland,  Ore.278,  338,  409, 
616,  827,  903,  980,   1134, 
1195,    1269,    1517,    1586.    1657 

Portland  S.  D..  Ore 278,  546 

Portland  Water  Dlst.,   Me. 

617,  677 

Port  NechesS.D.,  Tex 484 

Port  of  Portland,  Ore. 484,  1134 
Port  of  Sulslaw.  Ore..  1058,  1270 
Port  of  Tillamook,  Ore.  1058,  1134 

Port  Oxford  S.  D.,  Ore 1134 

Portsmouth.  la 137 

Portsmouth,  Ohio.  137,  484, 
546.   677,    1058.    1134,    1517 

Portsmouth,  Va .137,  409 

Port  Townsend,  Wash.  1135, 

1270,  1454 
Port  Washington,  Wis.  15 17,  1657 

Poscv  Co.,  Ind 827,  903 

Posey vllle.    Ind 1586 

Pottawatomie  Co.,  Okla. 210, 

903,  1135,  1657 
Pottsvllle,  Pa.  .1517,  1586,   1717 

Poughkeepsle,  N.  Y 546,  617 

Powell  Co..  Mont 1449 

Preble  Co.,  Ohio 617,  1717 

Prescott  S.  D.,  Cal 1195 

Prescott  S.  D..  Wash.. 903,  1658 

Presidio  Co.,  Tex 546 

Preston.   Ont 1334 

Pretty  Prairie  S.  D.,   Kan. 

903,  1058 

Price,  Utah 1392,  1586 

Prices.  D.,  Sask. 985 

Prince  Albert,  Sask 214, 

757,  1062.  1590 
Prince    Georges'    Co.,    Md. 

1135.  1717 

Prince  Rupert,  B.  C 71,   1457 

Prince  Rupert,  Sask.. .757,  831 
Princeton  S.  D.,  N.  J.  1195, 

1332.  1517 

Proctor,   Minn 1658 

Proctor  Ind.  S.  D.,  Tex 484 

Progress  Hill. 1138 

Prosper  S.  D.,  Tex 1586 

Providence,  R.  I 484,  1058 

Province  of  Quebec 1334 

Pueblo,  Colo 903,  980 

Pueblo  S.  D.  No.  20,  Colo. 

338,  903 

Purcell,  Mo 1270 

Putnam  Co.,  Ind... 617 

Putnam  Co.,  Mo 1658 

Putnam  Co.,  N.  Y 1658 

Putnam  Co.,  Ohio.. .1517,  1586 
Putnam  Co.,  Tenn. 278,  617, 

827,  1517 
Putnam  Ind.  S.  D.,  Tex 484 

Quaker  City,  Ohio 1658 
uanah  Ind.  S.  D.,  Tex..  210 

Qu  Appelle,  Sask 489 

Quebec 907 

Queen  Anne's  Co.,  Md.210, 

278,  546 

Queen  City,  Mo 1270 

Qucensbury  Un.  Fr.  S.  D., 

N.  Y ..1658 

Quincy.    Mass. -.278,     409, 
546,  753,  827.  903,   1058, 

1135,  1270,  1517,  1587 
Quinn  S.  D.,  So.  Dak.. 980.  1058 

Racine,    Wis 210,    617,  753 
aclneS.  D.,  Alta 670 

Radford,  Va 546,  1454 

Radford  Lodge  S.  D.,  Sask.  1662 

Rama  Twp.,  Ont 757 

Randolph  Co.,  Ga 1658 

Randolph  Twp..  Mlnn.1195.  1517 

Random  Lake,  Wis 409,   617 

Rapid  Cltv,  Man. 341,  489, 

831,  1138 

Rapld"s  Parish.  La 903 

Rapides  Parish  S.  D.,  La...   677 

Rappahannock  Co.,  Va 827 

Raton  Impt.  Dlst.,  N.  Mex.  827 

Raymond,  Alta 282 

Rayne,   La 827 

Reading,   Mass.. 980,    1392, 

1658,  1717 
Reading,  Ohio. -.210.  546,  1658 

Reading,  Pa 903 

Readings.  D.,  Pa... .1058 

Reagan  Co..  Tex... 903 

Recovery.  Ohio 210.  484 
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Rector  Spee.  Dr.  Dlst..  111..   484 

Redeliff  S.  D..  Alta 831 

Red  cloud.  Neb.. 1058 

Red    Deer,    Alta. 679. 1590,    1662 

Redlands,    Cal 484,  546 

Redman,  S.  I)..  Cal 1270 

Redmond  S.  D.,  Utah.. 903, 

1058,  1135 

Redondo,  Cal 1658 

Redondo  Beach,  Cal..  .903. 

1135,  1717 
Redondo  Beach  S.  D.,  Cal. .1517 

Red  River  Co.,  Tex 1586 

Red  River  Parish  S.  D.,  La.  1717 

Red  River  Parish.  La 1587 

Red  Springs.  No.  Car.. 903.  1658 

Reglna,  Sask 907.  1273. 

1520,  1590 
Remen    &    Trenton    S.    D. 

No.  1,  N.  Y 409 

Renfrew,   Ont 139,   341, 

907,  1273,  1590 

Reno  S.  D.,  Nev.. 137 

Rensselaer.  N.  Y 1392, 

1587.  1717 
Rensselaer  Co.,  N.  Y.1135.  1270 

Renville  Co.,  No.  Dak 617 

Republic  of  Bolivia 1512 

Revclstoke,  B.  C. 1334 

Revere,  Mass 1587,  1658 

Rhinelander,  Wis 484,  827 

Rhode  Island. 137,     278 

Rice  Lake,  Wis 137 

Rice  S.  D.,  Tex 903 

Richardson    Co.    Dr.    Dlst. 

No.  2,  Neb. 484,    547 

Richland  Centre,  Wis.. 210,  278 
Richland  Co.,  No.  Dak_617,  1135 

Richland  Co..  So.  Car 1587 

Richland  Twp.,  Ohio 1135 

Richmond,    Cal 1517 

Richmond,  Que. 139,  1591 

Richmond,  Ont.. 1273 

Richmond  Co.,  No.  Car. 485.  617 
Richmond  Ind.  S.  D..Tex..l658 
RIchwood.   Ohio.   617.   903, 

1454,  1658 
Rldgefleld  Park.  N.  J..  210, 

338.    409 

Ridgetown,  Ont 1062,  1197 

Rlpon.  Cal 1195 

Rlpon  High  S.  D..  Cal 1717 

Riverside.  Cal... 485,  547.     753 

Rlverton,  Wyo 210,     677 

Rlverton  S.  D..  Alta 214 

Rlverton  Twp.,  Mich.,  485, 

980,  1135 

River  Vale  Twp.,  N.  J 753 

Roanoke,  Va 617 

Roberta,   Ga.,   903,    1058,    1658 

Robertson  Co.,  Tenn 753 

Robertson  Co.,  Tex 1658 

Rochepercle,  Sask 549 

Rochester,  N.  Y.,  69.  137, 
338,  409.  485,  547.  617, 
677,  753,  827,  903,  980, 
1058,    1135.    1195.    1270. 

1332.  1454.  1717 

Rockford,  111 903,  1195 

Rockford.  Ohio 485 

Rock  Hill,  So.  Car.,  617.  753,  827 
Rockingham  Co.,  No.  Car., 

485,  1058 
Rock  Island  Ind.  S.  D..  Tex.  1658 

Rockvllle  Centre,  N.  Y 1454 

Rockv  Mount.  Va 1658 

Rocky  River,  Ohio.  485.  903. 

1587,  1717 

Rocky  S.  D.,  Okla 1658 

Rogers,  Tex 1195.  1586 

Rogers  Co.,  Okla 1332 

Rogers  Co.  S.  D.  No.  1,  Okla.  980 

Rogers  S.  D.,  Ark 547,  1058 

Roland,  Iowa 1195 

Rome.  Ga .278,  617,  1270 

Rome,  N.  Y 1717 

Romney,  W.  Va.,  547.  980. 

1058,  1270 

Roros  S.  D.,  Alta 679 

Rosalie  S.  D.,  Neb 753 

Roscoe.  Tex 903 

Rosebud  Co.  S.  D.,  Mont... 1517 

Rosedale,  Kan 1135,  1270 

Roslan,  Minn 137 

Roseau  Co.,  Minn 93 

Roseburg  S.  D.,  Ore 1058 

Roselle,  N.  J 409,     547 

Rosevllle,    Cal 485 

Ross,  Minn 1135,  1587 

Ross  Co.,  Ohio 1658 

Rosser,  Man 341,     549 

Ross  Valley,  Cal 1658 

Rowena  Ind.  S.  D..  Tex 1135 

Royal  S.  D.,  Alta 1138 

Royal  S.  D.,  Iowa 485 

Royalton  Ind.  S.  D.,  Minn. .1517 

Runnels  Co  ,  Tex 1587 

Rural  Municipality  of  Grant, 

Sask 831,     985 

Rural  Municipality  of  Hu- 
ron,   Sask 1720 

Rural  Municipality  of  Meota, 

Sask 1720 

Rural  Municipality  ol  Wood 

Creek,    Sask 1720 

Rush  Co.,  Ind .1195 

Rush  Co.,  Wis.. .753,    903 

Rushton  S.  D.,  La.,  210,  278,  485 

Rush  Twp..  Ohio 980.  1332 

Rush  Twp.  S.  D.,  Ohio 1658 

Rusk,  Tex... 547,  1135 

Russell,   Kan 1581 

Russell,   Ky .1135 

Russell  Co.,  Ala.,  210,  338,    485 

Russell  Co..  Va 617 

Russell    S.    D.,    Cal.,    485, 

617,  1058 
Rutherford  ton,  No.  Car.278,  753 
Ryley,  Alta.. 620,     679 


Sablna  S.  D.,  Ohio. .1587.  1658 
acramento,    Cal.,    210, 

980,  1517,  1717 

Sacramento  S.  D.,  Cal 485 

Saginaw,  Mich. ..210,  827.     980 
Sagamore  Ind.  S.  D.,  Tex..  278 

St.  Albert,  Alta 139,  1720 

St.  Rernard,  Ohio 1135,  1454 

St.  Boniface,  Man 1720 

St.  Catherines,  Ont 71,     214 

St.  Charles,  Mich 1270 

St.  Charles,  Mo 1135,  1587 

St.  Charles  S.  D.,  Ill 1195 

St.  Clair  S.  D.,  Sask 985 
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St.  Cloud,  Minn 210.  1454 

St.  Helena  Un.  High  S.  D., 

Cal 485,  1332,  1587,  1717 

St.  James.  Mo 1058.  1717 

St.  John.  Kan... 485 

St.  John,   N.   B..   549,   831, 

1138,   1197 

St.  Johns.  Ore 903,  1135 

st.  Johnsvllle,  N.  Y..1332,  1454 

St.  Joseph  Twp.,  Midi 1658 

st.  Lambert,  Que.,  620,  831,1273 
St.    Lawrence   Co.,    N.    Y., 

137,  547,  1058 
St.  Louis,  Mo.,  278,  617.980,1658 

St.   Maries.   Ida.. 485 

St.  Marvs.  Ont 1591.  1720 

St.  Matthews.  So.  Car..  903, 

1135,  1587 
St.   Paul.   Minn..    137,   547. 

677.  980.  1517 

St.  Paul.  Man 341 

St.  Paul.  Ont 907 

St.  Paul  S.  D.,  Man 1662 

st.  Petersburg.  Fla 980,  1717 

St.  Thomas,  Ont.  139,  1138,  1334 

st.  Vincent,  Minn 1658 

Salamanca.  N.  Y 69 

Salem,  Mass.. 278,    903 

Salem,  Ohio 980,  1270 

Sallna,  Kan 278,  753,   1058 

Saline  Co.  S.  D.,  Ill 1517 

Salisbury,  No.  Car. 828 

SalisburyTwp.,No.Car.485,   1058 

Sallisaw,  Okla 338.    485 

Salmon  City,  Ida 617,  1717 

Saltcoats,   Sask. 1591 

Saltcoats  S.  D.,  Sask 489 

Saluda,  So.  Car. 1135 

San     Angelo,     Tex.,     1058, 

1392,  1587 
San   Augustine,   Tex.,    485, 

903,  1135 
San    Bernardino  Co.,    Cal., 

210.  903 
San  Diego,  Cal.,   547,   617. 

903,  1517 
San  Diego  S.  D.,  Cal... 547.    753 

Sandusky.  Ohio 1517.   1717 

Sandusky  Co.,  Ohio. 1587 

Sandusky  Twp.  S.  D..  Ohio.  1658 
San    Francisco,    Cal..     137, 

210,   409.   547,   617.   677, 

903.  1058.  1195.  1270, 

1517,  1658 

San  Gabriel  S.  D.,  Cal 1717 

Sanger  S.  D.,  Cal 617 

Sangamon   Co.    Twp.    High 

S.  D.,  Ill ..1717 

San  Joaquin  Co.,  Cal.. 485,  753 
San  Jose,  Cal..  904,  1454,  1717 
San  Jose  High  S.  D.,  Cal.-_1135 
San  Juan  Co.  S.  D.,  Colo.._1059 

San  Marcos,  Tex 485,  1059 

San  Mateo,  Cal 279 

San  Mateo  High  S.D..  Cal..  617 
SanMateo  Un.H.S.Dlst.,  Cal.  279 
San  Patricio  Co..  Tex.. 753,  1454 
San  Saba  Co.  Rd.  Dlst.,  Tex.  279 

San  Saba  Co.  S.  D.,  Tex 753 

Santa  Ana,  Cal.. .279.  547,  753 
Santa  Barbara.  Cal...  1392,  1587 

Santa  Monica,  Cal 904 

Santa  Monica  S.   D.,   Cal., 

338,  485,  828.  1135 

Santa  Fe,  New  Mex 1717 

Sapulpa,    Okla.,    137,    547, 

1587,  1717 
Sapulpa  S.  D.,  Okla. .1135.  1454 

Saranac.  N.  Y --  210 

Sarnla,  Ont 139,     549 

Saratoga    Springs,    N.    Y., 

828,  904,  1332.  1454 
Saratoga    Springs    Un.    Fr. 

S.  D..  N.  Y.. 1454.  1587 

Sarcoxie  S.  D.,  Mo 1270 

Saskatoon,    Sask... 831 

Saskatoon  Pub.  S.  D..  Sask. 1138 

Sauk  Centre,  Minn 1658 

Savoy  Ind.  S.  D.,  Tex 1587 

Scandla,  Kan 485 

Schenectady,  N.  Y 137,    547 

Schenectady  Co.,  N.  Y 1717 

Schoolcraft  Co.,  Mich.,  338, 

1135  1332 
Schuylkill   Co.,    Pa.,    1195, 

1270,  1454 

Schuylkill  Haven,  Pa 485 

Scott,  Sask 620.  757,  1273 

Scott  Co.,  Ind 1717 

Scott  Co.,  Iowa.. 1392 

Scott  Co.,  Ky 617,     753 

Scottville.  Mich 485,  1059 

Scranton,  No.  Dak 485,    617 

Scranton,  Pa.,  210,  617,  677, 

753,  904,  1135.  1195,  1393 

Scranton  S.  D.,  Pa 279 

Scurry  Co.,  Tex 547.  1135 

Sea  Isle  City.  N.  J 279 

Seaman,  Man 1591 

Seattle,    Wash..    137,    210, 

339,  485.  753,  904,  1059, 

1270,  1332,  1717 
Seattle  S.  D..  Wash. ..210,    409 

Sedalla,  Mo 980,  1392 

Sedgwick  Co.,  Kan 618,  1717 

Sedgwick  Irr.  Dlst.,  Colo...  211 

Seguin,  Tex-.. 980.  1135 

Selma,  Ala 980,  1587 

Selma  Un.  High  S.  D.,  Cal.. 

485,     618 

SellersburgS.  D.,  Ind .1270 

Seminary.   Miss... 980 

Seneca   Falls.    N.   Y.,    618, 

753,  1658 
Seneca  Twp.,  Ohio. ..1135,  1455 
Sentinel.    Okla.,    486,    828, 

1059,  1587 
Servlceberry   Creek   S.    D., 

Alta 1197 

Severances.  D.,  Kan 1587 

Severv,    Kan 279 

Seward.  Neb 547.     618 

Shackleford  Co.  Com.  S.  D. 

No.  15,  Tex 486 

Shackleford  Co.  Com.  S.  D. 

No.  16,  Tex. -.486,  1059 

Shafter  Lake  S.  D..  Tex 1195 

Shakopec.  Minn 828.   1059 

SharkevCo..  Miss 828,  1587 

Sharon,  Wis 1059 

Sharpsvllle.  Pa 1195.   1658 

Shawano  Co.,  Wis 1270,  1393 

Shawlnlgan .  Que 1720 

Shawnee.  Ohio,  409.   1587,   1717 
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Shawnee  S.  D..  Okla..211,     980 

Sheboygan.    Wis..- 69 

Sheho,  Sask 1720 

Shelby  Co..  Ohio 211 

Shelby  Co.,  Tenn 1717 

Shrlbyvllle.  Ky 754.    828 

ShcllmouthS.  D..  Man.  139.    282 
Shell  River.  Man.  1273.  1457,1591 

Sherbrookc,  Que 1138 

Sheridan.    Ore 1332 

Sherman.  Tex... 486.  754,   1658 

Sherman  Co.  S.  D.,  Tex 137 

Sherman  Twp..  Ohio.. 828.  1195 

Shlckshlnny.  Pa 211.     677 

Shiner,  Tex 828,  1717 

Shiner  S.  D.,  Tex 1717 

Shinnston,  W.  Va 1135 

Shoshone  Co.  S.  D.  No.  l.Ida.211 

Shreve,  Ohio 980 

Shreveport.   La..   211,   547, 

981,  1332,  1455.  1587 

Shrewsbury,  Pa 1658 

Sidney,   Ohio 1136 

Sierra  Madre.  Cal 211,     828 

Slgoumey,  Iowa 69,    211 

Sigournev  Ind.  S.  D.,  Iowa.  211 

Sllsbeelnd.  S.  D.,  Tex 1587 

Silver  Bow  Co.  S.  D.,  Mont., 

1455,  1587 
Silverton,  Ohio. .137,  904,   1059 

Silverton,  Ore 486,     677 

Silverton  S.  D.,  Tex.,  904, 

1059,  1658 

Silverton  S.  D.,  Col 1455 

Slmcoe,  Ont.,  214,  282,  341,  489 

Simpson  Co.,  Miss 618 

Sioux  Falls,  So.  Dak. .1658.  1717 
Sioux  Twp.  S.  D..  la.,  1136,  1455 

Slsseton,  So.  Dak 828 

Sisson,  Cal 904 

Skagit  Co.,  Wash 486 

Skiatook,    Okla 1270 

Slidell,  La 486,  904,  1332 

Smith  Co.,  Tex 1195 

Smith  Twp.,  Ohio 1455.  1587 

Smith  Falls,  Ont 341,  411 

Smithfteld,  No.  Car 1658 

Smlthfield    Graded    S.    D., 

No.  Car 1136,   1393 

Smithtown,   N.  Y 904,  981 

Smithvllle,  Tex 618,  1059 

SmytheCo.,  Va 1332 

Snake  River  Irr.  Dist.,  Ore. 

1455,  1658 
Snohomish,  Wash. 618,  904,  1717 
Snowflake  S.  D.,  Man.  1591,  1720 

Snyder,  Okla 339 

Snyder,  Tex_339,  486,  677.  1195 

Social  Circle.  Ga 1587,  1717 

Somerset,  Pa 1211 

Somervllle,   Mass_279,   828, 

1332,  1518 

SoperS.  D..  Okla 1059 

Souris,  Man 549,  1334 

South  Amboy,  N.  J. 70,  137,  211 
Southampton,  Ont. ..1591,  1720 
South  Bend  Sch.  City,  Ind. 

828,  1136 

South  Boston,  Va 279 

South  Carolina 1195 

South  Charleston,  Ohio. 754,  1270 

South  Greensburg,  Pa 1270 

South  Hadley  Fire  District 

No.  2,  Mass 339,  409 

Southington,  Conn 1136 

South  Jacksonville,  Fla 904 

South  Norwalk,  Conn 486 

South  Omaha,  Neb 211. 

279,  618.   677 
South  Orange  Twp..   N.  J. 
486,  754,  828,  1136 

South  Qu  Appelle,  Que 71 

South  St.  Paul,  Minn. -137, 

211,  339,  1332 
South  San  Joaquin  Irr.  Dist., 

Cal 1195,    1518 

South  Stillwater,  Minn 1717 

South  Vancouver,  B.  C.831, 

1062,  1273 
South   Willlamsport  S.   D., 

Pa 211.  981 

Spalding  Co.,  Ga 677 

Sparks,  Nev 904 

Sparta,  Ga 279,  486 

Sparta,  Wis 1658 

Sparta  S.  D.,  Wis 137 

Spartanburg,  So.  Car-_981,  1059 
Spartanburg  S.  D.,  So.  Car. 

754,  904.  1270 

Spencer,  No.  Car 1658 

Spencer  Co.,  Ind 1587,  1658 

Spencer  Ind  S.  D.,  So.  Dak.  279 
Spokane,    Wash- .279,   339, 
754,    1393,    1587,    1658,    1717 

Spokane  S.  D.,  Wash 677 

Spokane  Co.  S.  D.,  Wash...  828 
Spokane  Co.  S.  D.  No.  81, 

Wash 1059.    1136 

Spooner,  Minn 1136 

Sprlngdale,  Pa 904,  1270 

Springfield,  111 1136,    1455 

Springfield,  Mass 211 

Springfield,  Ohio. 486,  754,  1658 

Springfield,    Tenn ...1059 

Springfield   Pleasure  Drive- 
way &  Park  Dist.,  Ill 1658 

Springfield  S.  D.,  Ohio.1587,  1658 

Springfield  Twp.,  Pa 211 

Spring  Lake,  N.  J 828 

Spruce  Creek  S.   D.,   Man. 

1457,  1720 

Spar  S.  D.,  Tex 904,  1195 

Spy  Hill,  Sask 1334 

Stambaugh,  Mlch.754,  1587,  1717 

Stamford,  Tex 339 

Stamford  Twp.,  Ont 1062 

Stanford,  III 486 

Stanton,  Neb 904.  1059 

Starbuck  Con.  S.  D.,    Man. 

1334,  1457 
StarCltv,  Sask.  .489.  1138.  1662 

Stark  Co.,  Ohio 981,  1136 

Starke  Co.,  No.  Dak 339 

StatesvIlleTwp.,  No.  Car...  279 

Stephen,  Minn 137,  279, 

547,  981 
Stephens  Co.,  S.  D.,  Okla. .1518 

Sterling.    Ill 137 

Sterling  Co.,  Tex... 1587 

Sterling  Co.  Com.  S.  D.,  Tex.1455 

Sterling  S.  D.,  Utah 1397 

Stettler,  Alta.. 1457,  1591 

Steubenvllle,  Ohio 904, 

1136,    1393,    1587.    1717 
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Steubenvllle  S.  D.,  Ohio. 828, 

1195.  1455.  1518 

Stevenson  Co.,  No.  Dak 98 1 

Stirling.  Ont 1457 

Stockton,  Cal 486 

Stoneham,   Mass 1136 

Stonewall,  Okla... 339,  618.  904 

Stonewall  Co.,  Tex 1136 

Stonewall  Co.  Com.   S.   D. 

No.  1,  Tex -.1136 

Stonewall  Co.   Com.   S.   D. 

No.  3,  Tex 1136 

Storry  Co.,  la 1587 

Stoughton,  Wis.. .211,  339. 

618.  754.  1271 
Strangmulr  S.  D.,  Alta_679,  1138 

Strassburg  S.  D.,  Sask 549 

Stratford.  Ont 139,  985,  1197 

Strathcona,  Alta 1591 

Strathcona  Pub.  S.  D.,  Alta. 

549      679 

Strathroy,  Ont .'.  214 

Stratton,    Neb 211 

Strome,   Alta 985 

StrongsvllleTwp.,Ohio.211.   486 

Struthers,   Ohio -.279,  618 

Sturgeon  Falls,  Ont 341 

Sturgls,   Mich... 137,  211 

Stuttgart,  So.  Dak 1271 

Sudbury.    Ont 1662 

Suffolk.    Va 279.   486,   754 

Sugarcreek,  Ohio 211,  339 

Sugar  Creek  Twp..  Ind 1717 

Sullivan  Co.,  Ind 137 

Sullivan  Co.,  N.  Y.211,  279.  677 

Sullivan  Co.,  Tenn 211 

Sully  Co.,  So.  Dak.279,  547, 

1059,  1717 
Summervllle,  Ga.618,  1059, 

1136,  1455,  1588 

Summit,  N.  J 279.  409 

Summit  Co.,  Ohio 1332,  1518 

Sumner  Co.,  Kan 279 

Sumter,  So.  Car 1059 

Sumter  Co.,  So.  Car 279, 

618,  904,  981 
Sunbury  S.  D.,  Ohio,  1588, 1658 

Sunflower  S.  D..  Cal ..1518 

Sunnyslde,    Wash 1588 

Sunnyside  Irr.  Dist.,  Ida.486,  904 

Superior,  Neb 211,  486,  904 

Superior  Twp.,  Ohio. 1455,  1717 

Sutherland  S.  D.,  Neb 618 

Swainsboro,  Ga 904,  1136 

Swan  Lake,  Man 1662 

Swan  River,  Man 1520 

Swansea  S.  D.,  Ont 1273 

Swarthmore  S.  D.,  Pa. 1059, 

1195.  1271 
Sweet  Grass  Co.,  Mont. 618,  1518 
Sweet  Grass  Co .  S .  D . ,  Mont . 

486,  1578 

Swift  Current,  Sask 975, 

1334,  1591 

Swlssvale,  Pa__- _.     279 

Sycamore,  Ohio 409,  486 

Sycamore  S.  D.,  Ohio 1717 

Sydney,  N.  S 1334  I 

Sylvan  Grove,  Kan 1588 

Sylvania,    Ga 754,  828 

Sylvia,  Kan 677 

Syracuse,  N.  Y..981,  1059.  1717 

Taber  S.  D.,  Alta 620 
acoma.   Wash.,   70,   409, 
677,  754, 1059, 1386,1518,1588 
Tacoma  S.  D.,  Wash. 1195,  1518 

Tahlequah,  Okla 828 

Talbot  Co.,  Md 279,     981 

Talent  S.  D.,  Ore 618,  1059 

Tallahassee,    Fla 1518 

Tallahatchie     Co.  Supervis- 
ors'Dist.,  Miss 409 

Tallmadge  Twp.  S.  D.,  Ohio, 

1455,  1588 

Tallulah,  La 1518 

Tarboro.No.Car.,  904,1271,  1518 

Tarentum,   Pa 211 

Tarklro  S.  D.,  Mo 1271 

Tarrytown,   N.  Y 828, 

1518,  1588,  1717 

Taunton,  Mass 211 

Tavistock,   Ont 1662 

Taylor,  Tex 1512,  1658 

Taylor  Co.  Com.  S.D.  No.  1, 

Tex 211,    486 

Tazewell  Co.,  Va 618,  1195 

Teague,  Tex 547,   1658 

Teague  S.  D..  Tex 904,  1195 

Teague  Ind.  S.  D.,  Tex 1658 

Teilman  S:  D.,  Cal. ..1059,  1588 

Temple,  Tex 70,  1588 

Tenaha  S.  D.,  Tex 1332 

Terra  Alta,  W.  Va 339 

Terra  Bella  S.  D.,  Cal_.904,  1518 
Terrace  Park  Spec.   S.   D., 

Ohio 1588 

Terrell,  Tex 1588 

Teton  Co.  S.  D.,  Mont 1518 

Texarkana  S.  D.,  Ark.,  904, 

981,  1271,  1455,  1518 
Texas  City  Ind.  S.  D.,  Tex., 

1136,  1455,  1588 

Texas  Twp.,  Ohio 904.    981 

Thamesville,  Ont 1591,  1720 

Thayer,  Kan... .211,     828 

Thief     River     Falls  S.     D., 

Minn    828 

Theodore,  Sask_-_ ...1591 

Thermopolis.   Wyo -.1658 

Thomaston,  Ga 1588 

Thomasville,  Ala 279 

Thomasville,  No.  Car.,  618, 

828,  981,  1195 

Thorah  Twp.,  Ont 1197 

Thornbury,    Ont 757 

Thorncliffe  S.  D.,  Alta 1138 

Tilbury  East  Twp.,  Ont 489 

Tillsonburg,  Ont 1395.  1457 

Tippecanoe  Co.,   Ind.,  486, 

547,  1136,  1393 

Tipton,  Mo 486 

Tipton  Co.,   Ind 1059 

Tishomingo  Co.,  Miss 904 

Titusvllle,  Fla 1136.  1658 

Tltusvllle  S.   D.,   Pa..   618. 

828,  1195,  1658 

Tocca,  Ga 486,     547 

Tod  Twp.,  Ohio 1059,  1271 

Togo.  Sask 1520 

Toledo,  Ohio,  137,  211.  279. 
486,    677,   828,    904.   981, 
1059,    1127,    1332,    1588.   1717 
Toledo,   Ore 1195 
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Toledo  City  S.  I).,  Ohio 1195 

Tolfleld,  Alta 907 

Tolman  S.  D.,  Alta 1062 

Tom  Green  Co.  Com.  S.  D., 

Tex 1136 

ToombsCo.,  Ga 618 

Topeka,     Kan.,    279.    339, 

1059,  1271,  1393 

Toppcnlsh.   Wash 212 

Toppenish  S.  D.,  Wash 1658 

Toronto.  Ont. .282,  757.  828.1273 
Torrance  Co.  S.  D..  New  M.  486 
Townsend.  Mont. 410,  547,   1658 

Tracy,  Minn 486 

Tracy  S.  D.,  Cal 1659 

Trail.  B.  C 1662 

Trenton,    N.    J.,    279,    339, 

480,     1059,     1136,     1271, 

1332,  1455,  1659 

Trenton  S.  D.,  Mo ...1060 

Trenton  S.  D.,  Ohio 1659 

Trimble.  Ohio 981.  1271 

Trimble  S.  D..  Ohio 677 

Trinidad,  Colo 1327 

Trinity  Co.,  Tex 1060 

Trinity  Co.  Com.  S.  D.,  Tex.  279 
Trinity  Co.  Sch.  Corp.,  Tex.  212 

Trinity  S.  D.,  Tex 486,  547 

Troy,  Ida 904 

Troy,  N.  Y.,  212,  279,  486. 

618,904,  1271,  1588,1659,1717 

Troy  S.  D.,  Ohio 1060 

Troy  Twp.  Spec.  S.  D.,  Ohio  828 
Trumbull    Co.     Rd.     Dist., 

Ohio 981,   1271 

Try van,  Sask... 907,   985,    1062 

Tryvan  S.  D.,  Sask 1520 

Tugaskl,   Sask.. 1273 

Tulia,   Tex 1060 

Tulia,  Okla  486, 1060,  1271,  1659 

Tulsa  Co.,  Okla ..1659 

Turlock,  Cal 904 

Tin-lock  Irr.  Dist.,  Cal 1271 

Turtle  Creek,  Pa 70.  1659 

Tuscaloosa,  Ala 1518 

Tuscarawas    Twp.     S.     D., 

Ohio 1455,    1588 

Twin  Falls  S.  D.,  Ida.. 547,  904 
Twin    Twp.    S.    D.,    Ohio, 

1136,  1394,  1518 
Two  Harbors,  Minn. .1271,  1518 

Tyler,  Tex 138,     904 

Tyler  Co.,    W.    Va.,    1060, 

1196,  1588 
Tynnochtee     Twp.,      Ohio, 

1588,  1659 

Tyrone  S.  D.,  Pa ..1196 

Tyrrell  Co.,  Va 1518 

Urlchsvllle,    Ohio 1588 
matllla  Co.  S.  D.,  Ore  ..1136 

Unadilla,  Ga 1588,  1718 

Underwood,  Iowa 982 

Union,  N.  J 677 

Union,  Ore 410,   1060 

Union  Co.,  N.  J 339,  547 

Union  Co.,  So.  Car 279 

Union  Dr.  Dist.,  Ill 280,    340 

Union  Twp.,  N.  J.,  755,  828,  904 

Union  Twp.,  Pa 677 

Unionville,  Mo 1271,  1659 

Unita  Co.  S.  D.  No.  10,  Wyo.  280 
United  Counties  of  Leeds  & 

Greenville,  Ont 1662 

University  Park  Ind.  S.  D., 

Iowa... 340 

Upland,  Cal 1659 

Upper  Dublin  Twp.,  Pa 1718 

Upper  Gwyneda  Twp.,  Pa..   138 

Upper  Sandusky,  Ohio 1659 

Upshur  Co.  Com.  S.  D.  No. 

15,  Tex 1588 

Upshur  Co.  Com.  S.  D.  No. 

50,  Tex 1588 

UpsonCo.,Ga 212,    618 

Upton,  Wyo 904 

UptonS.  D.,  Wyo 904 

Urbana,     Ohio,     70,     212, 

828,  982,  1588 

Utah    1060 

Utica,    111 904 

Utica,  Neb 486 

Utica  S.  D.,  Kan 905 

Utica,  N.  Y.,  212,  280,  677,  755 
Uvalde  Co.  Com.  S.  D.,  Tex.  410 

Vacavllle,  Cal.. 905,  1060,  1518 
ale  S.D.,  Ore 678,  1455 

Valley,  Neb 487 

Valley  Twp.    S.   D.,   Ohio. 

905,  982.  1394,  1518 
Valley  View  S.  D.  -No.  2222, 

Alta  --   549 

Valley  View  S  .~D~  No^  2655, 

Sask  549 

Van  Buren  Twp'.fnd 1718 

Vancouver,  B.  C...489,  831, 

907,  1591 

Vandergrift,  Pa 138,  410 

Van  Vleck  S.  D.,  Tex 1136 

Van  Wert,  Ohio.828,  1271,  1518 

Van  Wert  S.D..  Ohio 1196 

Varlna.  la 982 

Vamvllle,  So.  Car... 1271 

Venice,  Cal_ 905 

Ventnor  City ,  N .  J .  4  87 ,  905 , 

982,  1332,  1394,  1518 
Ventura  Co.,  Cal..  138,  280,  487 

Verdlm,   Que 411 

Vermillion   Ind.   S.   D., 

So.  Dak 618,  1060 

Vermilion  Co.,  Ind 1196 

Vermillion  Co.  S.  D . ,  III 1060 

Vernon,  Cal. 280,  487,  982 

Vernon,  Tex 138,  410 

Vlan.Okla 1136,  1718 

Victoria,  B.C. 71,  1273,  1334,  1662 

Victoria,  Va. 905,  1136 

Vigo  Co.,  Ind 548.  1136 

Vinton  S.  D.,  la 1588 

Vlrden,  Man. .71,  214,  411, 

1662,  1720 

Virginia  Beach,  Va --  280 

Vonda.Sask 282 

WabashCo.,Ind 138,1659 
abash    Sch.  City,    Ind. 

1136,  1394 

Waco,  Tex 548,  1588 

Wadesboro,  No.  Car 678 

Wahkiakum  Co.,  Wash 1588 

Wahkiakum  Co.S.D. .Wash. 1518 

Wake  Co.,  No.  Car 1332 

Wakefield,  Mass. 1060 


BONDS— (Continued.) 

Page. 

Waklta,  Okla 70 

Wakonda.  So  Dak 548 

Waldron,  Sask 139 

Walkervllle.  Ont 1662,  1720 

Wallaces.  D.,  Man .1720 

Wallaceburg,  Ont 341,  679 

Walla  Walla  Co.  S.  D.,  Wash. 

982,  1196 

Waller  Co.,  Tex 618 

Walter,  Okla 340 

Waltham,  Mass 138,  1588 

Walton  Twp.,  Kan 1588 

Wapakoneta,   Ohio 487, 

678,    1136,    1394,    1518,    1659 

Wapello  Co.,  la 138,  1394 

Ward  Co..  No.  Dak 487,  1136 

Ward  Co.  Com.  S.  D.,Tex_.   212 

Ware  Co. ,  Ga 1588 

Warren,  Ohio 487,  1518,  1718 

Warren  Consol.  S.D.,  Man..     71 

WarrenS.  D.,  Man... 1062 

Warren  S.  D.,  Ohio. .1394,  1455 


BONDS— (Concluded.) 

Page. 
Wichita.     Kan.,     407.     618, 

983,   1000,  1137,   1660 

Wichita  Co.,  Tex 01*.    983 

Wichita  Falls.Tex.,  213.  678,  829 

Wichita  S.  I).,  Kan 138 

Wlllbarger  Co.  S    n.,  Tex.  .487 

Wlldwood,  N.J 487,  1660 

Wlldwood  S.  D.,  N.  J.,  70, 

138    280 

Wllkrs-Barre.  Pa 340,   1718 

Wllkle  Bay  S.  D.,  Sask. 620,    679 

Willamena,  Ore 829,   1455 

Williams  Co.,  No.  Dak 488 

Williamson,  W.  Va 410 

Williamson  Co..  Tex..   280, 

619.  983,  1660 
Williamson  Co.  Com.  S.  D.. 

Tex ..1660 

Wllllamsville,  N.  Y 755 

Wllllston  Graded  S.  D.,  So. 

Car 619 

Willmar.  Minn.. 1271,  1455,  1660 


Warrenton,    Mo ..280,  755  i  Wllloughby.  Ohio 1271,1589 

Warroad,  Minn 1659  j  Willow,  Cal 755,     906 

Warsaw,  N.  Y 1588,  1659  I  Willow  S.  D.,  Cal 983 


Waseca,  Minn 1060 

Waseca  S.  D.,  Minn 212 

Washington 1136 

Washington,  No.  Car.. 487,  982 
Washington  C.  H.,  Ohio. 212, 

410,  487,   548 
Washington  Co.,  Miss ..4 10, 

828  982 
Washington  Co.,  Okla.l060,'l588 
Washington  Co.,  Pa... 905, 

1332,  1588,  1718 

Washington  Co.,  Tenn 212 

Washington  Co.,  Tex. .212, 

1060,  1589 

Washington  Co.,  Wis 905 

Washington  Twp.  S.  D.,  Ind.  1332 

Waterbury,  Conn 829,  1137 

Waterdale  S.  D.,  Cal 1718 

Waterloo,  la 611,  755,  1060 

Watertoo,  Ont 139,  907 

Watertown,  Mass. 755,  829,  1718 
Watertown,  N.  Y.138,  1518,  1659 

Watertown,   Wis 905.  982 

Watertown  &  Custer  Twp. 

S.  Dist.,  Mich 280,  678 

Waterville,    Kan 1060 

Watreville,  Me 905.  982 

WatrousS.  D.,  Sask 1591 

Watts,  Cal 1718 

Watts  S.  D.,  Cal __  982 

Wauseon.Ohlo. 1060,  1271 

Waverly,     Ohio 829,  982 

WaverlyS.  D.,  Wash- -905,  1137 

Wawota,  Sask 985,  1062 

Waxahachie,  Tex 829,  1136 

Wayne  Twp.,  Mich 138,  1589 

Waynesboro  S.  D.,  Pa 1589 

Waynesville,  No.  Car.. 548,  618 

Weatherford,  Tex 410 

Webb,   Sask 341,  489 

Webb  City,  Mo_212,  1589,  1659 

Webster  City,  la 1271,  1589 

Webster  Groves  S.  D.,  Mo. 

1060,  1332 

Weeping  Water,  Neb 1060 

WeirS.  D.,  Tex 1519 

Wela  Co.,  Col 212,     67« 

Weleetka,  Okla 1196,  1659 

Welland,  Ont 831,  985,  1138 

Wellesley,  Mass 755 

Wellington,  Ohio,  829,  1060,1333 

Wellington,  Ont 139,     620 

Wellington  S.  D.,  Utah 1589 

Wellman  S.  D.,  Iowa 1659 

Wells  Co.,  Ind 1137 

Wellsburg   S.   D.,   W.   Va., 

982,  1060,  1455 

Wellsburg  S.  D.,-Iowa 1589 

Wellsvilie,  Ohio, 212,     340 

WenatcheeS.D., Wash. 1196,1589 
Wendell  Graded  S.  D.,  No. 

Caro 755,  1589,  1718 

WentworthCo.,  Ont-,1062,  1720 
Wesslngton  Springs,  So. Dak  15S9 
West  Allls.  Wis. .678,  905,  1660 

West  Bridgewater,  Mass 905 

Westbrook,  Me. 1589,  1660,  171S 
West  Concord,  Minn. .1196,  1589 

Western  Port,  Md 1394,  1519 

West  Feliciana  Parish,  La..  212 

Westfield,   111 983 

Westfield,  N.  J 280 

Westfield  S.  D.,  N.  J.. 213,  410 
West  Lafayette,  Ohio.. 983,  1589 

West  Lebanon,  Pa 138 

West  Mansfield,  Ohio,   618, 

905      983 

West  Milwaukee,  Wis '.1333 

Westmount,  Que 1138 

West  Newton,  Pa 1271 

West  New  York,  N.J 340 

Weston,  Ohio ...138,  213 

Weston,   Ont 1395 

West  Orange,  N.  J.,   1333, 

1394,  1455 

West  Osage  S.  D.,  Sask 1138 

West  St.  Paul,  Minn 1660 

WestvilleS.  D.,Conn 1718 

Westwood,  Mass 410 

Wetasklwln,  Alta. 757,  1457,1591 

Wetmore,    Kan 487 

Wetumka,  Okla 1589 

Wetzel  Co..   W.  Va.,   1060. 

1137,  1271 
Wexford    Co..    Mich.,    138, 

1060,  1137,  1455.  1660 

Wexford  S.  D.,  Sask 907 

Weymouth,   Mass 829 

Wharton,  Tex. ..487,  983,  1060 

Wharton  Co.,  Tex 983 

Wheatland  S.  D.,  Wyo 755 

Wheeler  Co.  Com.  S.  D.,Tex.ll37 
Wheeling,  W.  Va.,  755,  905, 

1060,  1271 

Whitby.  Ont 1062,  1273 

White  Bear,   Minn 983 

White  Bear  S.  D.,  Sask 1273 

White  Co.,  Ind.. 138,  1196,  1271 
White  Plains,   N.   Y.,   755, 

1060,  1394 
White  Riv.  Levee  Dist.,  Ark.  1660 

White  River  Twp.,  Ind 1718 

White  Salmon,  Wash 280 

Whltesboro,  N.  Y.,906,  983,1718 

Whltestown,   N.  Y 1660 

Whltevllle,  No.  Car... 618,     906 

Whltewood,   Sask 1591 

Whitman  Co.  S.  D.,  Wash.  .1060 
Whlttemore,    Iowa 1660 


Willow  Springs,  Mo.. 340 

Wilmington,  Del 1196,  1333 

Wilmington,  No.  Car. .747,  824 
Wilmington,  Ohio,  619,  829,  1196 
Wilmington  S.  D.,  Del.,  829, 

906.  1060 
Wilson  Co.  Com.  S.  D.,  Tex.  410 
Wilson  Creek.  Wash.. .829,  1060 

Winchester,  Kv 340,     410 

Winchesters.  D.,  Kan 281 

Winder,  Ga 1589,  1718 

Windom  S.  D..  Minn 488 

Windsor,    Ont.,    139,    549,    1662 

Windsors.  D.,  Ont 757.    985 

Wlnfield,  Kan ..1060,  1519 

Winfield  Ind.  S.  D.,  Tex.__1660 
Wlnfield  S.   D..  Tex.,  281. 

619,  1137 
Winfield  Twp.,  Ind.. .1137.  1271 
Wingo  Graded  S.  D.,  Ky...   138 

Winkler  Co.,  Tex 829 

Winkler  S.  D.,  Man 1395 

Winnipeg,  Man 1662 

Winnsboro  Ind.  S.  D.,  Tex_1589 

Winston.  No.  Car 829,  1060 

Winters,  Cal 1589 

Winters  Ind.  S.  D.,  Tex. 983, 1456 

Winterset  S.  D.,  Iowa 1061 

Winthrop,  Mass 138,     755 

Winthrop  S.  D.,  Minn_410,    488 

Winton  S.  D.,  Pa 1197,  1589 

Wirt  Co.,  W.  Va 781 

Wise  Co.,  Va 138,  281 

WIsthoflS.  D.,Tex 829 

Woburn,   Mass.  .281,    756,    1718 

Woodburn,  Ore 830,  1718 

Woodbury.  N.  J 1660 

Woodbury  Co.,  la 1061 

Wood  Co.,  Ohio 1394,   1519 

Wood  Co.,  Tex 1061,  1137 

Wood  Co.,  W.Va.281,  1660,  1718 
Wood  Co.  Com.  S.  D.,  Tex. 

340,  488,  1137,  1660 
Woodland  S.  D..  Cal. ..830,  1137 

Woodlawn,  Pa 410 

Wood  Lynne,  N.  J 1519 

Woodstock.    Ont 757,   985 

Woodward,  Okla 213 

Woonsocket,  R.  1.138,  1061, 

1660,  1718 
Woonsocket  S.  D.,  So.  Dak. 

906,  1061 

Wooster,   Ohio 213.  488 

Worcester,     Mass.  .70,   138, 

213,  411,  488,  830,   1271, 

1333,  1394,  1719 

Worth  Co.,  Ga 1519 

Worthington,  Minn 488,  619 

Wright  Co.,  Minn 213 

Wyandotte    Co.,    Kan._70. 

1137,  1271,  1333 

Wyandotte  Co.,  Ohio 1719 

Wymore,   Neb 281 

Wy not.  Neb 281 

Wvoming-Bell    Municipal 

Dist.,  Wyo 213 

Wyoming,  Ohio.  .548,  906,  1272 

Wyoming  S.  D.,  Ohio 340 

Wyomissing,   Pa 1197 


enia  S.  D.,  Ohio.. 1272.  1660 


X 


Yacolt,  Wash 138 
akima  Co.  S.  D.  No.   7, 
Wash 138 

Yakima  Co.  S.  D..  No.  10,     w< 
Wash 1719 

Yakima  Co.  S.  D.  No.  28, 

Wash ...1719 

Yakima  Co.  S.  D.  No.  35, 

Wash 1519,    1660 

Yakima  Co.  S.  D.  No.  36, 

Wash 411,    619 

Yakima  Co.  S.  D.  No.  eS^H 

Wash 1137 

Yakima  Co.  S.  D.  No.  42, 

Wash ..619,    756 

Yakima  Co.  S.  D.  No.  49, 

Wash 1719 

Yakima  Co.  S.  D.  No.  94, 

Wash.... 1519,    1660 

Yallowbusha    Swamp    Dist. 

No.  1,  Miss 340 

Yellowstone    &    Musselshell* 

Co's.  Joint  S.  D.,  Mont. .  - 1333 
Yellowstone  Co.  S.  D.,  Mont.  756 
Yonkers,  N.  Y.548,  619,  830. 

983,  1394,  1456 

York,   Neb-- |»71 

York  Co.,  Pa 213 

York  Co.,  So.  Car 983,  1589 

Yorktown,  Tex 1061,  1519 

York  Twp.,  Ont 757 

Yorkvllle,  N.  Y..281,  830, 

906,  1061 
Young  AmerlcaS.  D.,  Minn.   488 

Young  Co.,  Tex 1661 

Young  Co.  Com.  S.D..  Tex.  619 
Youngstown,  Ohio. 213.  830. 

983,  1061,  1456,  1661,  1719 
Youngstown  S.  D..  0.1589.  1719 
Youngsvllle  Twp.,  No.  Car. 

756.  906,  1719 

Yuclapa.  Cal 1272 

Yuma,   Ariz 340 

Zavalla  Co.S.D., Tex.  619.  1137 
earing,  la 548 
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CLEARINGS— FOR  DECEMBER,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  DEC.  31 

Clearings  at— 

December. 

Twelve  Months. 

Week  ending  December  31. 

Inc.  or 

Inc.  or 

Inc.  or 

1910. 

1909. 

Dec. 

1910. 

1909. 

Dec. 

1910. 

1909. 

Dec. 

1908. 

1907. 

8 

s 

% 

S 

8 

% 

S 

% 

% 

S 

S 

New  York   .-    

8,024.804,888 

9,906,738, S05 

—  19.0 

97,274,500.093 

103.588,738,321 

—6.1 

1,527,146,352 

1.980,4  1(1.  117 

—22.9 

1,780,143,393 

1,335,387,844 

Philadelphia 

665,343,639 

,  16,864,279 

—10.9 

7,689,664,085 

7,021,756,889 

+  9.5 

134.574.721 

146,622,036 

—8.2 

129,505.032 

117,181,485 

Pittsburgh 

221,128,429 

233,604,007 

—5.3 

2,587,325,785 

2,361,076,457 

+  9.6 

42,057,228 

44,978,337 

—0.5 

35,836,473 

47,410,102 

Baltimore    

163,682,250 

145.556.286 

+  5.6 

1.020. 070, 299 

1,469,673,172 

+  10.7 

31,291,385 

26. 72i. .(Ill) 

+  17.1 

29.341,994 

24,433,998 

Buffalo     

11,824,322 

42,842,733 

—2.4 

502,820,090 

467,876,993 

+  7.5 

7.320.055 

7,914.527 

—7.4 

6,716,576 

6,772.509 

Albany - 

25,820,281 

28,263,347 

—8.6 

301.019,998 

294,586,203 

+3.4 

4,550,755 

5,292.991 

—  14.0 

5.078,322 

4,278,701 

Washington 

33,774,832 

33,752.308 

+  0.1 

365,656,585 

337.010,188 

+  8.5 

5,949,922 

6,090.833 

5.125,018 

4,689,377 

Rochester    

18,790,187 

18,356,596 

+  2.4 

2IO.SI-.071 

199,589.938 

+  5.6 

2.800.000 

2.913.251 

—  4.9 

3,827.200 

4,967,709 

Scranton         _. 

11,909,413 

12,514,13, 

—4.8 

137,399,738 

129,037,845 

+  6.5 

2.300.000 

2. 520. 008 

—9.0 

2. 190,502 

2,460,198 

Syracuse    

9,637,633 

9,842,927 

—2.1 

122,125,781 

109,388,112 

+  11.0 

1.903.038 

1.8  12,883 

+  4.7 

1.855.998 

2,163,796 

Reading 

6,762,353 

6,954,854 

—2.9 

80,545,544 

76,895.017 

+  4.S 

1,443,595 

1,223,733 

+  17.9 

1.208.020 

1.429,482 

Wilmington 

Wilkes-Barre 

6,813,624 

6,856,959 

—0.6 

78,505.so:( 

71,040,018 

+  10.6 

1.11)0.000 

1,131.095 

+  23.8 

1,087,461 

1 .228,475 

6,508,644 

6,371,434 

+  2.2 

71.209.708 

66,311,785 

+  7.4 

1,264,156 

1,101.717 

+  8.8 

1,108.229 

1  .028,003 

Wheeling     

8,294,395 

7,660,213 

+  8.3 

90.818,478 

83,890,087 

+  S.3 

1,401,9  17 

1 ,32  1 ,980 

+  5.8 

1,235,483 

1.134,743 

5,465,240 

5,420.553 

+  0.7 

64,597,825 

64,247,132 

+  0.5 

1,052,980 

910.3111 

+  15.7 

941,544 

1,165,078 

Trenton    

S, 7D9. Kill 
4,468,378 

3.751.191 

7.751.070 
1 .063 ,27 1 
3,844,695 

+  12.4 
+  10.0 
—2.4 

.80,990.951 
49.370, 106 
43,644.139 

78,475,203 
44,532,780 
37,250,716 

+3.2 
+  10.9 
+  17.2 

1.009.1101 
8  18.820 
750,191 

1,511.071 

087.135 
821,937 

+  6.5 
+  19.1 
—9.1 

1,119,521 
672,088 
557.227 

York             .    ...    ... 

701,250 

Erie 

612,361 

Greensburg 

2,347,464 

2.063.838 

—  11.9 

28,812.353 

27,995,429 

+  2.9 

465,278 

476.817 

—2.4 

107.898 

500,000 

Blnghamton    .   . 

2,188.507 

1,844,600 

+  18.6 

25,040,600 

23,176,700 

+  8.0 

499.700 

315.400 

+  58.4 

374,000 

430.900 

Chester 

2,422.475 

2.502.545 

—5.5 

29,000,037 

25.387,488 

+  14.5 

521.98  1 

437.130 

+  19.3 

434,400 

556,640 

Utoona   -  

2,093,305 

2,019.070 

+  3.7 

23,587,016 

20,924,748 

+  12.7 

400,749 

363,830 

+  10.1 

333 ,0.33 

354.526 

Franklin 

1.025,545 
1 .052.328 
2,145,862 

1  115,855 
999.930 

2,146.485 

—8.1 

+  5.3 

—0.03 

—17.5 

12.824.018 
12,995,540 

13,419,858 
13,054,127 

—0:5 

250,000 

235,000 

+  6.4 

247.500 

225,000 

Frederick 

Beaver  County,  Pa.*_ 

Total  Middle 

9,268,608,483 

11,238,460,618 

111,513,706,662 

116,625,344,812 

— 4.4 

1,771,778,463 

2,235,987,090 

—20.8 

2,009,654,190 

1,559,813,547 

Boston   

711,030.562 
37,130,400 
18,439,524 

12,140,238 
9,465,968 

771,895,321 

40,010,200 

18,260,687 

14,121,928 

9,339,260 

—7.9 
—7.2 
+  0.9 
—14.0 
+  1.3 

8,299,320,162 
415,201,500 
216,168,648 

143,079,021 
113.840,293 

8,440,382,263 
398,818,600 
183,977,804 
140.136.776 
107,142,203 

—.17 

+  4.1 

+  17.6 

+  2.1 

+  6.3 

133,787,177 
7,005,800 
3,416,794 

2,132.337 
1,557,930 

186,145,610 

0,493,400 
3,255,791 
2.173.044 

1,850,000 

—28.1 
+  7.9 
+  4.9 
—1.8 

—15.8 

168,195,616 
6,329,200 
3,135,636 
2.282,014 
1,970,106 

146,852,410 

Providence  

7,471,900 

Hartford 

3,917,726 

New  Haven     

2,686.771 

Springfield 

2,268,310 

Portland 

8,525,453 

8,135,182 

+  4.8 

102,124,000 

90,854,456 

+  12.4 

1.499,009 

1,665.409 

— 10.0 

1.899.940 

2,336,173 

Worcester . 

9,457,392 

8,552.904 

+  10.6 

117.198,200 

86,992,687 

+  34.7 

1,704,107 

1,959,923 

— 13.1 

1,022,357 

1,586,134 

Fall  River 

5,308.376 

5.659,632 

— 4.6 

59,015,422 

61,927,058 

— 4.7 

955. SS7 

1,087.001 

— 12.1 

1,228,103 

1,069,905 

New  Bedford 

5,472,399 

5,238.022 

+  4.5 

56,936,704 

52,063,662 

+  9.4 

991.152 

978,930 

+  1.2 

892,105 

638,829 

Lowell 

2,436.248 

2,414.555 

821,908,115 

2,135,491 
2,342,103 

+  14.1 
+  3.1 
—7.2 

25,827,114 

28,890,553 

9,577,602,220 

24,447,896 

26,575,043 

+  5.6 
+  8.7 

491.005 
438,909 

433,000 
518,189 

+  13.4 

1  5  3 

—25.5 

469,937 

507,280 

188,532,954 

486,944 

Holyoke 

533,650 

Total  New  England 

885,696,730 

9,613,318,448 

—0.4 

153,980,767 

206,560,297 

169,848,752 

Chicago 

1,201,472,164 

1,224,941,642 

—1.7 

13,939,689,984 

13,781,843,612 

+  1.1 

227,713,463 

225,970,324 

+  0.8 

227,763,731 

178,957,073 

Cincinnati 

113,768,550 
85,269,995 
76,591,737 

123,640,050 
83,202,256 
70,715,892 

—7.9 
+  2.5 
+  8.3 

1,251,797,050 

1,000,857,953 

924,835,008 

1.348.031,450 
870,810.091 
767.738,122 

—7.1 
+  14.1 
+  20.5 

23,782,000 
17,521,096 

14,098,748 

22,679.500 
15,558,021 
12.997.902 

+  4.9 
+  12.6 

+  8.5 

22,479,800 
13.597,054 
11,185.851 

23,853,500 

Cleveland 

14.458.511 

Detroit 

12,498,747 

Milwaukee 

61,099,712 

54,790.092 

+  11.5 

658,002,572 

602,880.459 

+  9.1 

11.430,166 

9,515,258 

+  20.1 

9,089.009 

10,171,846 

Indianapolis  . .    

40,624,447 

41,082,141 

—1.1 

467,426,236 

421,123,214 

+  11.0 

7,270.308 

7,414.290 

— 1.9 

7,066.098 

0.550,546 

Columbus 

26,645,900 

31,406,700 

—15.2 

308,187,900 

307,648,600 

+0.2 

4,874,300 

5.317.000 

— 8.3 

4,275,400 

4.150,300 

Toledo 

23,423,432 
15,753,024 

19,936,470 
14,870,210 

+  17.5 
+  5.9 

221,316,808 
159,027,747 

208,494,949 
147.509,462 

+  6.1 

+  7.8 

3,600,151 
2,611.044 

3.739.S57 
2,440,158 

— 3.7 

+  7.0 

3,538.253 
2,415,141 

3.444,771 

Peoria      

2,159,569 

Grand  Rapids 

11,319,232 

11,285,589 

+  0.3 

137,738.064 

123,782,964 

+  11.3 

1,903.224 

2,051,301 

—7.2 

1.864,919 

1,897,584 

Dayton .. 

8,811,517 

10,497,928 

7,195,640 

4,829,761 

9,502.940 
10,482,760 
7,590,422 
4,433,214 

—7.3 
+0.1 
—5.2 
+  8.9 

112.418,637 

114.580.440 

71,107,814 

52,790,879 

98,913,603 

105,452,084 

65,765,404 

50,827,373 

+  13.7 

+  8.7 
+  8.1 
+  3.9 

1,650.904 

1,817,819 

1.007,416 

878,380 

1,670,080 

2,100.054 

1,115.732 

800,348 

— 1.2 

—13.4 

—4.3 

+  9.7 

1,445.454 

1,812,555 

998,394 

950,000 

1,225,078 

Evansvllle 

2,540,746 

Kalamazoo 

844,046 

Springfield,  111 

S74.366 

Fort  Wayne 

4,520,876 

4,372,406 

+  3.4 

52,403,223 

47,771,555 

+  9.8 

937,153 

950  ,000 

— 1.4 

900,832 

694,572 

Youngstown  .      . 

5,153,827 

5,105,071 

+  1.0 

57,375,904 

48,266,620 

+  18.7 

954,998 

1,125,426 

— 15.2 

510,898 

406,778 

Akron 

4,476.000 
4,973.019 

3,892,494 
4,657,260 

+  15.0 
+  6.8 

49,460,208 
44,151,997 

39,326,900 
36,739,246 

+  25,8 
+  20.2 

670.700 
805,845 

754,030 

748,814 

—10.3 
+  7.6 

500,000 
568,358 

350,000 

Lexington 

733.712 

Rockford    

3,620,920 
4,955,686 
2,829,335 

3,171,442 
3,697,086 

2,425,137 

+  14.1 
+  34  0 
+  16.7 

41,105,471 
51,325,221 
32,223,857 

34,925,135 
38,494.451 
26,949,148 

+  17.7 
+  33.3 
+  19.6 

791,068 
738,816 
530,770 

032,001 
750,000 
479.536 

+  25.2 
—1.5 
+  10.7 

570,831 

505.000 
409,386 

478,687 

Canton 

472,263 

Blooraington     

470,981 

Quincy   

2,609.307 
2.226.675 

2,465,763 
2,114,387 

+  5.8 
+  5.3 

32,396,850 
28,030.589 

28,912,510 
25,507,694 

+  12.1 
+  9.9 

575,000 
373,509 

580,490 
370,785 

— 0.9 
+  0.7 

493,780 
500.000 

421,701 

Springfield,  O   .. 

474.512 

Decatur 

1,957,342 
2,264,304 

1,784.749 

2,303,651 
2,279.990 
1,584,485 

—15.0 
—0.7 
+  12.6 

24,463.573 
27,633,971 
21,969,935 

22,293.141 
24.886.145 
18,025,322 

+  9.7 
+  11.0 

+  21.9 

317,884 
370,839 

340.000 

481,651 
417.926 
310,102 

—34.0 
—11.3 

+  9.6 

267,962 
306,844 
275,000 

290,272 

South  Bend 

381,294 

258.315 

Mansfield 

1.79S, 600 

1,709,174 

+  5.2 

21,107,022 

18,715.500 

+  12.8 

344.322 

302.832 

+  13.7 

226,680 

193.8.85 

Danville 

1,786.455 
1,445.041 

1,808.892 
1,502.029 

—1.2 
—3.8 

23,069.148 
15,670,164 

19.491,779 
14.984,845 

+  18.4 
+  4.6 

34  5.22  1 
315.221 

341.2SO 
237.994 

+  12 
+  32.4 

309,614 
217,072 

268,191 

Jacksonville,  111 

241,660 

Lima .    .    . 

1,585,931 
968,001 
172,080 

2,082,09s 
1,747,303 

1,440. 322 

812,927 

157,505 

2,830,316 

Not  included 

Not  included 

+  10.1 

+  19.2 

+  9.3 

— 5.2 

in  total 

in  total 

17,740,633 
9,748,255 

1.818,112 

31,059,729 

9,890,229 

16,097,270 

9,840.324 

1,434,991 

28.116,190 

Not  included 

Nol  included 

19.407,012,159 

+  10.2 

—1.0 

+  26.8 

+  10.4 

in  total 

In  total 

302,774 

215,390 

47  .254 

527,540 

238, S00 

140.915 

35,438 

029,785 

+  26.8 
+  46.6 
+  33.3 
—16.2 

245,734 
183.427 
35,364 

250,000 

Ann  Arbor 

191.370 

Adrian     

30,000 

Saginaw  . 

Lansing  - 

Bay  City 

Total  Middle  West 

1,739,113,885 

1,756,041,345 

—1.0 

20,002,603,014 

+3.1 

329,729,386 

322.905,556 

+3.0 

315,569,646 

280,234,876 

202,S93,957 

193,624,168 

+  4.8 

2,323,772,871 

1,979,872,570 

+  17.4 

38,260,742 

36,991,862 

+  3.4 

33.759,356 

28,133,423 

74,456,32') 

65,463,775 

+  13.7 

811,377,487 

673,165,729 

+  20.5 

13,507,862 

11,550.000 

+  16.9 

9.244.341 

7,256,000 

Seat  tie   

45  265  070 
20.369,633 

55,304,537 

21,958,321 

—18.2 
—7.2 

590.093,305 
241,052.859 

586.090.855 
206,504,834 

+  0.6 
+  16.7 

8,553,388 
3,617,881 

10,120,402 

3,500.000 

—15.5 
+  3.4 

7,592,105 
2,883,570 

6,514,157 

2,359.238 

Salt  Lake  City 

33,240,864 

33,087,200 

+  0.5 

327,968,175 

337,493,363 

—2.8 

5,800,000 

5.942,345 

—2.4 

4,780.178 

2,608,177 

Portland 

44,854,286 

37.442,480 

+  19.8 

517,171.808 

391,029.091 

+  32.3 

5,171,719 

0.200,000 

—  10.0 

5.000,000 

4,236.012 

19,262,034 

25,813,605 

—25.4 

270, 150. 100 

280.878.801 

—1.7 

3,508,154 

4,900.038 

—29.4 

4,600.000 

4,537,154 

i  >akland 

15.440,840 

9,350,216 

+  65.1 

157. 480. 089 

90.5211. 098 

+63.2 

2,626,523 

1,750,780 

+  49.5 

1,730.017 

1  ,299.149 

4.365.474 

4,632,443 

—5.8 

46,996,848 

47,90  1.183 

—2.0 

790.014 

813,158 

—2.8 

782,271 

641,798 

Sacramento 

7,955,470 

5,474,484     +45.3 

70.870,997 

54,512,723 

+  30.0 

1,020,913 

947,985 

+  7.7 

764,831 

519,430 

San   Diego 

5,038,183 
3,541,427 

4,728,255 
3,208,318 

+  19.0 
+  10.4 

67,173.970 
37,930,473 

52,270,425 
29,108.940 

+  28. 5 
+  30.3 

1,010.000 

OSS. 270 

980.000       +5.5 

750.000 
108.852 



585,773 

+  17.5 

3,106,151 

2,866,5)59 

+  8.4 

32. 312.810 

29,195,022 

+  10.8 

525,000 

472.195 

+  11.1 

416,921 

323.328 

2,103.84  2 

2.027,959 

—21.9 

27,828,979 

25.592.841 

+  8.7 

380.107 

430,000 

—  10.1 

400,000 

309,000 

North  Yakima 

2,123.873 

1,730,287 

+  22.7 

24,593,632 

19,166,405 

+  28.3 

301.012 

270  .000 

i-33  7 

209,014 



Billings 

677,635 

1,131.800 

—40.1 

8,586,769 

10,981,350 

—21.8 

101,259 

179.277 

—43.5 

174,104 

Pasadena*  ... 

3,462,179 
4,724,624 

3,000.001) 
3,763,334 

+  15.4 
+  25.5 

10,570.319 
43.153.249 

14,943,476 
36,041.594 

+  19.7 

581,016 

500,000 

+  16.2 

Boise    

1,259,999 

Not  included 
Not  included 

472,208,201 

in  total 
in  total 

Not  Included 
Not  included 

In  total 

In  total 

+  15.4 



Reno 

14,132,454 

Total  Pacific 

490,019,692 

+  3.8 

5,604,551,177 

4,857,001,730 

86,540,220 

86,211,888 

+  0.4 

73,507,620 

58,737,472 

Kansas  City 

232.975.6SC 

223,191,305 

+  4.4 

2,634,557,738 

2,395,530,983 

+  10.0 

46,065,368 

45,059.0  19 

!-0  'i 

37,677,248 

27.1S8.393 

Minneapolis   -_    

102.791.7SJ 

106.862,071 

—3.8 

1,155.659.665 

1,029.914.855 

+  12.0 

18,449,986 

21  ,2  11,780 

—13.1 

16,254,440 

19.774,247 

Omaha  . 

65,661,624 

61,535,978 

+  6.7 

832,971,608 

735,225,568 

+  13.3 

12,375.950 

12.133,520 

+  2.0 

10,861,623 

9,533,692 

si    Paul..  

52,288,33C 

48,454,439 

+  7.9 

576.1 50. 22S 

518,244,363 

+  11.2 

9.179.915 

9, 758, 87!) 

—5.9 

6,482,689 

8,753,407 

Denver.. .    -. 

42,181,875 

41,412,708 

+  1.9 

493,016,023 

166,450,933 

+  5.7 

7.700,000 

.8.200.000 

—6.3 

6,600,000 

0. 702, 828 

St.  Joseph 

29,064,548 

27,983,785 

+  3.9 

317.759,089 

309.709.949 

+  12.3 

5,300.000 

5. 13  1. 7  4  1 

+3.2 

5,627.021 

3,798.1  70 

Des  Moines    ..    

16,662,09( 

14,750.3  11 

+  13 .0 

206,928.038 

184,503.623 

+  12.2 

3,112.218 

3,00:  943 

+  1.5 

2,605,821 

2,900,390 

Sioux  city  .     .  -   -   - 

1 1,496,724 

11,824,164 

— 2.8 

150,383,134 

137,972,575 

+  9.0 

2,089.003 

2.157.027 

—  1.1 

2,325.177 

1  .799,510 

Wichita                  

14,963,498 

11,009,342 

+  35.S 

100.217,930 

128,399,860 

+  24.8 

2. 785. 089 

2.309,181      +20.7 

1,326,480 

992,(  45 

Lincoln  .            

7.04S.956 
7,371,996 

6,329,466 
6,033,523 

+  11.4 

+  22.2 

81,970.19  1 
68.834,600 

75.0  19.0  11 
09.057,169 

+  9.2 
—0.3 

1,221.57." 
1,731,761 

1,303,405 

1.1159.012 

—6.3 
+  03.4 

1.127.874 
1,220.201 

1 .232,158 

Topeka  ....     

805,644 

Davenport  ..    .. 

8,057,811 
5,261.719 

6,378.5  1:1 
5,557.090 

+  26.3 
—5  3 

SO. 787. 525 
65,746,707 

67,110,645 
55,953,679 

+  20.4 
+  17.5 

1.452.109 
1,114,496 

1.185,3.18 

1,023,932 

+  22.5 
+  8.9 

1,111,948 

851.201 

97.  .843 

i  !edar  Rapids 

8  17.57  8 

Fargo 

3,683,697 

4,085,072 

—26.1 

44.072,793 

40,583, lit 

+  8.6 

032.033 

650,10 

—2.8 

538.452 

390.880 

Sioux  Falls     

4 ,598,45? 

3,681,183 

+  2  1 .9 

50.9  It. 895 

35,878,893 

+  42.0 

750.000 

050.001 

+  15.4 

702.73. 

195,000 

Colorado  Springs    - 

2,965,707 

3,109.  151 

— 4.6 

37.013,827 

35.500.092 

+  4.3 

525.000 

5  18.801 

—4.3 

715.001 

050. 000 

Pueblo           

3,287,561 

2,852.777 

+  15.2 

31,917,354 

29,892,978 

+  6.8 

554,503 

171,251 

+  17.7 

182.0  18 

16  1,356 

Fremont      _   .  . 

1,312,987 

15,374,497 

889,814 

1,363,297 
19,967,173 

Not  included 
Not  included 
Not  included 

587,314,571 

—3.7 

—23.0 

in  total 

In  total 

In  total 

+  4.2 

17,943,338 

190.351.157 
8.970,936 

17.802,579 
154,488.437 
Not  Included 
Not  included 
Not  included 
6,332,841,495 

+  0.5 

in  total 

In  total 
in  total 

+  11.1 

300.001) 

2,657.731 

10  1.195 

813,041 

318.533 

3.712,331 

Not  included 

090.20  1 

—13.9 

—28.4 
in  total 

+  17.8 
—2.1 

304 ,092 

289.13  1 

Duluth* 

Hastings     

Waterloo    

4,664,524 
611,678,058 

54,722,822 
7,036,941,292 

Total  other  West  . 

118,811,103 

121,304.21! 

96,964,113 

87,602,014 

Details  of  Southern  on 

p:ige    42. 

Total  Southern 

1,000,828,924 

927,932,794 

+  7.9 

9,986,339,919 

9,002.022,686 

+  10.9 

185.891,419 

170,887,997 

4  8.8 

147. 938.0OL 

1   1.,,,  31  ,  13, 

Total  all 

13,932,155,157 

15.867.053.259 

—  12.2 

163,721,7  14,284 
66,447,744,191 

105.8:18.1  11,330 

—1.3 

2.040.731.358 

3.1  13,857.647 

15.8 
—2.9 

2.832.167.127 

2.298.967,  [98 

Outside  New  York. 

5,907,350,269 

5.900,915,454 

—0.9 

1    02,249,403,009 

+  6.7 

1,119.585,006 

1.153, 417, 23t 

1.052.023.73: 

903.579,954 

J3P"Table  Clearings  by  Telegraph  and  Canadian  Clearings  on  Page  41. 


*  Not  Included  for  month  and  twelve  months;  comparison  Incomplete. 
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On  subsequent  pages  of  the  "Chronicle"  we  print 
to-day  our  usual  annual   review  of   the  and 

incidents  of  the  year,  and  also  give  elaborate  tables 
of  prices  of  stocks  and  bonds  by  tnonl 

On  account  of  the  pressure  on  our  columns  occasioned 
by  the  large  amount  of  extra  matter,  it  has  been  found 
necessary  to  contract  the  space  devoted  to  our  various 
departments,  notwithstanding  a  considerable  addition 
to  the  usual  size  of  the  paper. 


CHRONICLE  INDEX. 
The  index  to  Volume  91  of  the  "Chronicle"-— which 
volume  ended  with  the  issue  of  Dec.  31— will  be  sent  to 
our  subscribers  with  the  number  for  Saturday,  Jan.  1  i. 


THE  FINANCIAL  SITUATION. 

A  feeling  of  greater  confidence  prevails  in  financial 
circles  at  the  opening  of  the  new  year,  notwithstand- 
ing the  general  quietude  in  industrial  affairs.  On  the 
Stock  Exchange,  liquidation,  which  was  such  a  fea- 
ture during  a  great  part  of  1'910,  has  evidently  been 
pretty  well  completed,  and  apparently  it  is  much  easier 
for  room  traders  to  establish  a  higher  level  of  values 
than  to  bring  about  declines.  The  market  responds, 
too,  much  more  readily  to  favorable  news  than  to  any- 
thing adverse  in  character.  "Scare"  headlines  in  the 
newspapers  no  longer  suffice  to  break  the  market .  An 
excellent  illustration  of  this  was  furnished  on  Tuesday, 
when  some  of  the  newspapers  published  sensational 
reports  saying  that  President  Taft's  1911  greeting  was 
"Obey  the  laws."  These  reports  asserted  that  Mr. 
Taft  was  determined  to  "clinch"  the  work  of  the  Roose- 
velt Administration  in  the  matter  of  the  Anti-Trust 
Act  and  other  statutes,  and  that,  while  the  President 
was  not  asking  for  any  further  new  legislation,  the 
law  was  going  to  be  enforced  "as  it  is  found  on  the 
statute  books,  and  business,  as  well  as  all  others,  must 
obey,  even  if  it  does  not  respect ,  the  law." 

The  effect  of  this  statement  was  nil  as  far  as  the 
stock  market  was  concerned.  In  fact,  share  prices 
advanced  in  face  of  the  announcement.  Twelve 
months  ago  a  violent  break  in  prices  would  have  been 
the  result.  In  like  manner  the  news  later  in  the  week 
that  suit  had  been  instituted  in  the  U.S.  Circuit  Court 
under  the  Sherman  Law  against  the  Trans-Atlantic 
steamship  companies  participating  in  the  steerage 
business,  as  members  of  the  Atlantic  Steamship  Con- 
ference, was  also  treated  with  indifference  on  the 
Stock  Exchange.  The  general  feeling  seems  to  be 
that  the  Supreme  Court  will  soon  construe  the  Anti- 
Trust  Law  in  a  reasonable  and  sensible  fashion,  and 
that  as  far  as  concerns  further  legislative  assaults,  the 
November  elections  have  doomed  the  radical  policies 
which  the  politicians  for  so  many  years  have  been 
pushing  to  the  detriment  of  business. 

A  matter  of  some  concern  is  the  unfavorable  returns 
of  net  earnings  which  are  now  coming  in  from  the 
railroads  month  by  month.  But  even  these  will  not 
be  without  good  if  the}'  shall  influence  the  Inter-State 
Commerce1  Commission  to  grant  the  demands  of  the 
carriers  for  slightly  better  rates.  Some  of  the  returns 
received  this  week,  coming  from  railroad  systems  in  the 
thickly  settled  manufacturing  districts,  have  been  con- 
spicuously unfavorable.  On  the  Pennsylvania  Rail- 
road lines  directly  operated  east  and  west  of  Pitts- 
burgh   gross  earnings  for  November  1910  fell   off.  as 


compared  with  the  corresponding  month  la. -i  year, 
$993,500,  while  at  the  same  time  there  was  an  aug- 
mentation in  expenses  in  amount  of  81,047,200,  and 
as  a  consequence  there  was  a  loss  in  net  for  this  one 
month  of  $2,040,700.  For  the  eleven  months  to 
Nov.  30  these  Pennsylvania  lines  show  an  improve- 
ment in  gross  in  the  large  sum  of  $22,472,200,  but  more 
than  the  whole  of  this  was  eaten  up  by  increased  ex- 
penses, and  accordingly  net  earnings  fall  $803,300 
behind.  On  the  lines  comprised  in  the  New  York 
Central  System,  gross  earnings  for  November  record 
a  loss  of  $177,038,  and  this  was  attended  by  an  aug- 
mentation in  expenses  of  over  82,000,000.  with  the 
result  that  the  net  earnings  for  the  month  have  dimin- 
ished no  less  than  $2,220,028.  In  face  of  such  results, 
how  can  the  Inter-State  Commerce  Commission  refuse 
to  accede  to  the  request  for  slightly  higher  freight 
rates? 

Foreign  discount  rates  have  moved  unevenly,  there 
having  been  first  weakness  and  then  a  recovery  in 
London,  no  change  at  Paris,  a  marked  decline  for  spot 
bills  at  Berlin  and  easiness  at  Amsterdam  and  Brus- 
sels. At  all  the  principal  centres  the  weekly  bank 
statements  were  unfavorable,  the  year-end  settle- 
ments having  entailed  enormous  expansion  in  liabili- 
ties. London  now  reports  3  7-16  to  Vy^%  for  spot 
60  and  90-day  bills,  3^  for  60-day  and  V>/%% 
for  90-day  bills  to  arrive.  The  quotation  at  Paris 
remains  at  1%%.  Berlin  now  is  "willing  to  nego- 
tiate1 all  bills,  spot  and  to  arrive,  at  S}4%-  Amster- 
dam names  3%%  for  commercial  and  334%  for  five 
months'  bills.     Brussels  has  weakened  to  3}4%- 

The  Bank  of  England  secured  £250,000  of  the  new 
gold  offered  in  London  on  Tuesday,  Germany  getting 
a  similar  amount  and  Holland  £100,000.  The  weekly 
statement  issued  on  Thursday  disclosed  a  total  gain 
in  bullion  of  £584,800,  the  result  of  the  return  of  money 
from  internal  circulation.  The  Bank's  liabilities,  how- 
ever, increased  abnormally;  loans  expanded  £3,751,- 
006,  ordinary  deposits  £4,947,067,  public  deposits 
£838,027  and  Government  securities  £1,500,032. 
These  changes  brought  down  the  ratio  of  reserve  to 
liabilities  from  37.86%  last  week  to  35.40%  this  week. 
the  latter  figure  being  the  lowest  at  this  date  since  1907. 
Since  these  figures  were  compiled  the  Bank  has  been 
called  upon  to  ship  £375,000  gold  to  India,  £302,000 
to  South  Americajand  £140,000  to  the  Continent,  while 
its  purchases  in  the^opcnjmarketHiave  reached  only 
£210 ,000 .  It  is  understood  >hat  £  150 ,000  gold  will  be 
forwarded  to  Egypt  to-day.  The  Governors  did  not, 
of  course,  reduce  the  4j/o%  minimum  discount  rate. 
Our  special  correspondent  further  advises  us  that  the 
exports  of  gold  for  the  Bank  week  were  large,  while  the 
inflow  of  bullion  was  limited  almost  entirely  to  the 
purchases  in  the  open  market  and  the  receipts  from  the 
interior  of  Great  Britain.  The  details  of  the  move- 
ment into  and  out  of  the  Bank  were  as  follows:  Im- 
ports, £322,000  (of  which  £8,000  from  Australia  and 
£314,000  bought  in  the  open  market);  exports,  £S25,- 
000  (of  which  £350,000  to  Egypt,  £220,000  to  India 
and  £255,000  to  Continental  Europe),  and  receipts 
of  £1,08S,000  net  from  the  interior  of  Great  Britain. 

Local  monetary  movements  have  this  week  been  of 
two  kinds,  namely  an  advance  in  the  ruling  rate  for 
call  loans  and  weakness  in  time  money  and  mercantile 


Jan.  7  1911. 


THE  CHRONICLE 


paper  rates.  The  one  can  be  regarded  as  purely  tem- 
porary, the  other  as  reflecting  the  real  conditions. 
Until  the  closing  days  of  December  day-to-day  facilities 
were  so  abundant  that  a  good  many  financial  institu- 
tions did  not  adequately  prepare  for  the  d<  mauds 
which  they  knew  would  arise  in  connection  with  the 
January  disbursements,  with  the  consequence  that 
when  loans  were  called  at  the  end  of  last  we<  k  and 
again  at  the  opening  of  this  week  stiff  rates  had  to  be 
paid  for  fresh  accommodation.  The  down-town  banks 
refused  to  make  renewals  on  Tuesday — Monday  was  a 
holiday — under  6%.  A  number  of  borrowers,  con- 
sidering this  charge1  excessive,  allowed  their  loans  to 
lapse,  and  did  better  later.  On  the  following  day  the 
prevailing  rate  was  4%%,  but  those  who  held  off  in 
the  expectation  of  receiving  lower  terms  in  the  after- 
noon were  disappointed,  as  the  previous  day's  maxi- 
mum of  6%  was  reached  before  the  close.  This  ex- 
perience induced  brokers  to  seek  renewals  on  Thurs- 
day morning,  and  they  paid  5@5J4%  therefor;  the 
demand  relaxed  later  and  a  low  figure  of  4%  was  re- 
corded. Yesterday  the  range  was  234%  to  %%, 
with  the  final  loan  made  at  3%.  The  average  ruling 
rate  has  this  week  been  5%,  against  less  than  4% 
last  week.  Time  money  has  been  freely  offered  at 
3M%  without  attracting  extensive  absorption.  Very 
little  business  has  been  done  either  at  3%%  or  4%. 
The  range  may  be  given  as  3%%  for  60  to  90  days 
and  3%  to  4%  for  four,  five  and  six  months.  Com- 
mercial paper  is  in  light  supply  and  in  fairly  good  de- 
mand, although  normal  conditions  will  not  be  re- 
established until  a  little  later — say,  after  the  15th  of 
the  month.  The  weakness  in  time  money  has  stimu- 
lated the  purchasing  of  exceptionally  attractive  four 
to  six  months'  single-name  bills  and  60  to  90-day s' 
endorsed  bills  receivable  at  4@4^%  for  local  account, 
while  transactions  for  out-of-town  customers  have 
been  put  through  in  less  desirable  paper  at  4^4  @5%. 

Foreign  exchange  rates  were  kept  down  early  in  the 
week  by  the  high  quotations  for  call  money.  During 
the  last  two  days,  however,  the  inquiry  for  sterling 
has  been  sufficient  to  cause  a  sharp  rise,  and  according 
to  bankers  in  close  touch  with  international  financial 
affairs,  quite  a  sum  of  money  must  be  paid  European 
investors  between  now  and  the  middle  of  January. 
One  interesting  and  perhaps  portentous  incident  was 
a  fall  in  the  Paris  check  on  Thursday  from  5  20  minus 
5-64  to  5  20^  minus  1-64.  This  is  taken  as  meaning 
that  certain  influential  underwriters  have  concluded 
negotiations  for  placing  large  amounts  of  our  bonds 
in  France,  where  money  is  worth  less  than  3%. 
Efforts  have  been  made  to  learn  just  when  New  York 
City  will  offer  its  impending  loan,  expected  to  total 
$50,000,000,  as  exchange  operators  must  take  this 
offering  into  consideration  in  making  commitments  for 
the  near  future;  but  the  Comptroller  is  not  yet  ready 
to  announce  either  the  date  or  the  terms  of  the  issue. 
Originally  it  had  been  thought  probable  that  the  loan 
would  make  its  appearance  about  the  end  of  next 
week,  but  as  the  money  market  may  not  have  receded 
to  normal  by  then,  nothing  may  be  done  until  n 
the  end  of  the  month,  by  which  time  the  local 
surplus  should  be  materially  swelled  by  money  from 
the  interior  and  by  the  return  of  the  January  disb 
merits  to  bondholders  and  stockholders.  This 
the  foreign  purchases  of  our  bonds  have  been  com 


balanced  to  some  extent-  b  of  stock,   London 

having  taken  advantage  of  the  rise  in  prices  to 
profits.     There  has  been  a  falling  off  in  the  offerinj 
cotton  and  grain  bills,  as  was  to  be  i  ted,  and  un- 

less the  European  demand  for  American  investments 
broadens  shortly,  the  upward  tendency  in  sterling  ma. 
become  more  pronounced.  On  Thursday  cable  trans- 
fers advanced  fully  34  cent  and  sight  drafts  almost  as 
much,  while  yesterday  the  undertone  was  again  very 
strong,  the  close  being  on  the  basis  of  4  S575  for  de- 
mand. New  York  bankers  did  not  bid  for  the  South 
African  gold  offered  in  London  at  the  beginning  of  the 
week,  nor  are  they  at  all  likely  to  be  competitors  on 
Monday  next.  On  Thursday  one  banking  house  sent, 
$485,000  to  Hayti  as  a  result,  it  is  believed,  of  the 
successful  termination  of  negotiations  here  on  the  part 
of  the  Haytian  Government  for  a  small  loan.  Yester- 
day's rise  in  sterling  was  thought  to  have  some  possible 
connection  with  the  proposal  of  a  local  banking  house 
to  lend  a  large  sum  to  Honduras. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer  on  the  basis  of  1  8210© 
4  8215  for  sixty  days,  4  8515@4  8520  for  demand  and 
4  8550@4  8560  for  cable  transfers.  On  Tuesday  de- 
mand eased  to  i  8510@4  8515  and  cable  transfers  to 
1  8550@4  ^r>~)^;  sixty  days  advanced  to  4  8215@ 
1  8225.  On  Wednesday  demand  moved  up  to  4  8520 
@4  8525,  cable  transfers  to  4  8555@4  8560  and  sixty 
days  to  4  8225@4  8235.  On  Thursday  the  under- 
tone was  much  firmer  and  at  the  close  demand  was 
quoted  at  4  8540 @4  8545,  cable  transfers  at  4  8585  @ 
4  8590  and  sixty  days  at  4  8230 @4  8235.  On  Friday 
the  trend  was  distinctly  upwards;  demand  closed  at 
4  85%  and  cable  transfers  at  4  SGV£. 

Closing  quotations  Friday  were  at  4  S250  (5  fs260  for 
60  days,  4  8535  @4  8575  for  demand  and  4  8605® 
4  8615  for  cables.  Commercial  on  banks  was  quoted 
at  4  81%@4  82  and  documents  for  payment  4  823^ 
@4  82  3^.  Cotton  for  payment  ranged  from  4  81^  @ 
4  81%,  grain  for  payment  from  4  82^  @4  S2M- 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  6  1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

§8,639,000 
2,600,000 

$5,273,000 
674,000 

Gain    53,360,000 

Gold   

Gain      1,926,000 

Total  gold  and  legal-tenders 

811,239,000 

85,947,000 

Gain    35,292,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  Jan.  6  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations. .   

§11,239.000 
29,600,000 

§5,947,000 
28,500,000 

Gain    $5,292,000 
Gain      1,100,000 

Total  gold  and  legal-tenders 

§40,839,000 

$34,447,000 

Gain    86,392,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England- _ 
France  . . 
(icrmany 

Russia 

Aus.-Hun 

Spain 

Italy 

Neth'land,0 
Nat.Belg.. 
Sweden 
Swltz  'land 
Norway  . . 


Total  week  477.071.288 

,  l'rev.  week  486,520,6  15 


Jan.  5  1911. 


Gold. 


31,940,345 

130,148,760 

33,051,850 

142,855,000 

55,023,000 

16,432,000 

39,247.000 

10.39S. 111)0 

5,501,333 

■I,  (64,000 

6,225,000 

1,785,000 


Silver. 


Total. 


£ 
31,940, 
32,868,080  163,016, 
12,850,900  45,902, 
6,4  is. ooo  149  303 
12,026,000  67,049 
30  705,000  47.137 
3,500,000  42,747 
104,900  12,502, 
667  8,252, 
4,464, 
6,225, 
1,785 


Jan.  6  1910. 


Gold. 


345  33 
S40  139 

:.  n  ;  i 
000  140 
ooo    56 


000 

ooo 

900 
000 
000 

ooo 

■  Kill 


£ 
,703,843 
520,920 
052,800 

S90.000 

418,000 

I  17.0011 
550,000 
081.000 

168,000 
958,000 

777.0(10 


Silver. 


34,959,400 
11,706,200 

7.062,000 
12,458,000 
30. 705, 000 
1,007,000 
3,039,200 
2.110.06 


1,547  580,324.835  484,775,896  106,1  16,46 
0     18.995  l-7.J77.si,.1  106, 


Total. 


£ 

33,703,843 

171,  ISO, 320 

15,759.000 

147.952,000 

68,876,000 

16,912,000 

42,557.000 

13,120,1  00 

9.1  00 

,i  00 

4,958,000 

1,777,0(10 


90,92?,  163 
593,520,755 
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END   OF    .1    GOVERNMENT  SUIT   FOR   LIBEL. 

Lasl  Tuesday's  unanimous  decision  againsl  the  Gov- 
ernmenl  by  the  United  States  Supreme  Court  in  the 
libel  suit  instituted  by  the  Federal  authorities  in  1908 
against  the  New  York  "World"  involves  a  somewhal 
singular  chapter  in  our  public  affairs,  which  appears 
to  us  to  have  been  happily  dosed.  The  suit,  as  most 
people  are  aware,  was  based  upon  certain  highly  un- 
warrantable and  objectionable  allegations  published 
in  that  newspaper  regarding  Mr.  Charles  P.  Tall  and 
Mr.  Douglas  Robinson,  concerning  whom  il  was  inti- 
mated that  they  had  been  beneficiaries,  through  a 
syndicate  in  which  they  were  interested,  in  the  nego- 
tiations to  transfer  the  Panama  Ganal  from  its  French 
owner-  to  the  United  States  Government.  The  accu- 
sation was  easily  of  a  character  which  might  have  pro- 
voked suit  for  libel  under  the  laws  of  the  State  where 
publication  was  made.  It  ought  to  have  been  thus 
challenged.  President  Roosevelt,  who  was  then  still 
in  office,  chose  to  take  a  different  view.  In  a  very 
extraordinary  special  message  of  December  190S  he 
described  the  publication  as  a  "libel  upon  the  United 
States  Government,"  and  denounced  it  particularly 
as  "blackening  the  good  name  of  the  American 
people." 

Presumably  under  the  advice  of  his  Attorney- 
General,  Mr.  Bonaparte,  the  President  caused  suits 
to  be  brought  against  the  New  York  "World"  and 
against  the  Indianapolis  "News,"  which  had.  repub- 
lished the  article,  by  Federal  district  attorneys  and 
under  an  Act  of  1898  which  had  never  been  invoked 
for  any  such  purpose,  The  purpose  of  that  law  had 
been  sufficiently  indicated  to  most  people  by  its  title, 
"An  Vet  to  protect  the  harbor  defenses  and  fortifica- 
tions .  .  .  from  malicious  injury,  and  for  other 
purposes."  Among  the  powers  conferred  by  the  Act 
however,  was  the  inflicting  of  a  penalty  for  criminal 
libel,  and  Mr.  Roosevelt's  law  department,  based  its 
contention,  in  the  case  of  the  "World,"  on  the  fact 
that  a  certain  number  of  copies  of  that  issue  had  been 
circulated  at  West  Point  and  in  the  New  York  Post 
Office,  both  of  which  were  Federal  territory,  and  al- 
leged that  the  purpose  of  the  article  was  "to  stir  up 
disorder  among  the  people." 

The  history  of  the  Government's  suit  has  been  in 
many  ways  peculiar.  Although  no  objection  was  made 
by  Distiicl  Attorney  Stimson  in  this  city  against, 
bringing  the  suit,  the  Federal  District  Attorney  at 
Indianapolis  refused  to  act  and  resigned  his  office  on 
the  ground  that  he  was  "not  in  accord  with  the  Gov- 
ernment in  its  attempt  to  drag  these  defendants  from 
their  homes  to  the  seat  of  Government  to  be  tried 
and  punished,"  and  that  the  suit  its' If  "strikes  at  the 
very  foundation  of  our  Government."  When  the 
Indianapolis  suit  had  finally  been  brought  by  District 
Attorney  Healing's  successor,  it  was  thrown  out  by 
Judge  Anderson  in  the  Indianapolis  Circuit  Court, 
who  pointed  out  that  the  protection  against  libel  pro- 
vided by  the  State  law  left  no  necessity  for  ;s  Federal 
suit,  adding  that  "to  my  mind,  the  man  had  read,  the 
history  of  our  Constitution  to  little  purpose  who  does 
not  look-  with  grave  apprehension  upon  the  possibility 
of  the  success  of  such  a  proceeding  as  this."  In  New 
York  last  January  Judge  Hough  similarly  ruled  against 
the  Government's  contention,  on  the  ground  that  the 
machinery  of  New  York  State  law  gave  such  protection 
as  to  render  recourse  to  Federal  prosecution  unwar- 
ranted . 

This  week's  decision  by  she  Supreme  Court,  in  which 
the  new  Chief  Justice  himself  rendered  the  opinion, 
begins  by  making  careful  study  of  the  origin  of  the 
law  of  1898.  In  tins  it  is  clearly  shown  that  the  pur- 
pose, both,  of  that  Act  and  of  the  law  of  1825  winch 
it  was  based  upon,  was  not  to  duplicate  means  of  pun- 


ishment for  the  enumerated  offences,  but  to  make 
possible  the  punishment  of  crimes,  when  committed 
on  a  Governmen  rvation,  in  such  manner  as  the 

State  in  which  thai  reservation  was  situated  would 
have  punished  the  same  offence  had  it  not  occurred 
on  Government  territory.     The  Chief  Justi  ipha- 

sized  strongly  the  fad  thai  the  particular  purpose  of 
Congress  in  framing  these  laws  was  to  respect  and  not 
to  override  the  autonomy  of  the  States,  and  on  that 
ground  concurred  in  the  action  of  the  justices  on  the 
lower  bench. 

We  do  not  see  how  any  man  of  good  judgment  and 
reasonable  temper  can  dispute  the  soundness  of  this 
interpretation  of  the  law.  We  have  already  said  that , 
in  our  opinion,  the  accusations  published  by  tin; 
"World"  constituted  a  grave  offense-:  but  that,  fact  had 
little  or  no  bearing  on  the  experiment  in  Federal 
prosecution  which  has  now  received  its  final  quietus. 
The  bringing  of  such  a  suit  must,  always  be  considered', 
not  alone  in  the  light  of  the  immediate  circumstances 
but  in  the  light  of  future  possibilities,  if  such  a  prose- 
cution were  to  be  established  as  a  precedent.  Not 
only  so,  but  it  must  be  judged  in  the  light  of  possi- 
bilities which  it  would  place  in  the  hands  of  an  un- 
reasonable and  unpatriotic  Executive  as  well  as  in  the 
hands  of  one  who  is  reasonable  and  patriotic. 

In  its  essence,  the  full  concession  of  power  to  a  Chief 
Executive  to  institute  penal  suits  for  "libel  on  the 
United  States  Government"  because  of  criticism, 
right  or  wrong,  which  had  been  published  regarding 
Government  officers  or  their  associates,  would  be  a 
most  dangerous  stretch  of  Executive  authority.  Our 
people  saw  clearly  and  reasoned  rightly  when  the 
electorate  rose  against  the  Alien  and  Sedition  law 
passed  at  the  hands  of  a  hot-tempered  President  in 
the  early  days  of  our  history,  and  for  very  similar  pur- 
poses. They  recognized,  as  we  believe  the  people 
of  to-day  recognize',  that  any  shackling  of  legitimate 
criticism  concerning  the  motives  and  action  of  public 
authorities  must  lie  regarded  with  the  utmost  mis- 
giving. The  old  Sedition  Act  of  1798  provided  not 
only  for  fine  and  imprisonment,  by  Federal  authority, 
of  any  one  who  should  conspire  to  obstruct  the  laws 
of  the  United  States,  but  for  similar  Federal  punish- 
ment of  any  person  who,  with  intent  to  excite  popular 
hatred  of  the  national  authorities  or  bring  them  into 
contempt  and  disrepute,  "shall  write,  print,  utter 
or  publish     .  any  false,   scandalous  and   ma- 

licious writing  or  writings  against  the  Government  of 
the1  United  States,  or  either  House  of  Congress,  or  the 
President  of  the  United  States." 

That  celebrated  statute  hael  a  provocation  which 
President  Roosevelt  could  not  have  alleged  fe>r  his 
attempt  to  use  the  Act  of  1S98.  A  really  dangerous 
political  situation  existed  when  the  Sedition  Act  was 
passed;  for  agents  of  foreign  governments  were'  noto- 
riously at  work  in  our  young  republic  inciting  hos- 
tility to  the  Washington  authorities,  and  they  were 
probably  getting  aid  and  comfort  from  some  discon- 
tented citizens  of  our  own.  Yet  the  people  loo 
deeper,  judged  clearly,  and  at  the  first  electoral  op- 
portunity registered  their  opinion  of  the  Act  with  so 
unmistakable  a  voice  that  the  Alien  and  Sedition 
legislation  became  forever  afterward  the  synonym 
foi  a  governmental  blunder. 

What  our  people  recognized  then,  and  recognize 
now.  is  that,  to  suppress  free  speech  and  proper  criti- 
cism of  the  acts  of  public  men.  it  would,  in  a  very 
large  proportion  of  the  possible  cases,  be  suffi- 
cient to  threaten  recourse  to  such  a  law;  the  threat 
would  be  doubly  formidable  if  one  high-handed  prose- 
cution under  the  law  had  been  successful  For  this 
reason,  if  for  no  other,  we  consider  it  altogether  whole- 
some that  this  latest  experiment  in  forging  a  new  wea- 
pon for  an  Executive  to  use  against  critics  has  so 
completely  and  conclusively  failed. 

We  can  conceive  of  only  one  condition  which,  might 
create  even  a  plausible  argument  for  the  exercise  of 
any  such  powers  by  the  Federal  Government.  If  the 
States  had  failed  notoriously  to  provide  proper  pro- 
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tection  for  individuals  grossly  and  maliciously  libeled 
by  the  press,  then  there  would  exisl  at  any  rate  a 
decenl  ground  for  advocating  Federal  action  in  the 
matter  of  such  offenses  when  extended  into  its  own 
domain.  But  the  gist  of  all  the  judicial  opinions 
which  we  have  reviewed  is  to  the  effect  that,  so  far 
is  that  imaginary  state  of  things  from  being  hue, 
that  the  very  Act  on  which  the  prosecution  of  1908 
was  based  was  framed  with  explicit,  care  to  recognize 
the  adequacy  of  State  laws  in  the  matter,  and  was  in- 
tended merely  to  supplement  such  lawsby  similar 
provisions  in  the  case  of  Government  territory  where 
the  libeler  might  use  the  technicality  of  Federal  juris- 
diction to  shield  him  from  the  law  of  the  Slate  itself. 


RETROSPECT  OF  1910. 
The  year  1910  was  one  of  retrogression  in  business 
and  in  security  values,  and  the  explanation  is  found 
in  the  single  word  "politics."  That,  too,  was  the 
source  of  the  disturbances  that  brought  on  the  panic 
of  lt)07.  But  at  that  time  some  of  the  phenomena 
noted  here  were  duplicated  abroad,  and  hence  learned 
financial  doctors  affected  to  believe  that  the  trouble 
must  be  ascribed  to  a  "strain  on  capital."  No  one 
can  seriously  contend  that  in  1910  there  was  at  any 
time  any  tension  in  the  money  market  or  in  the  finan- 
cial world.  It  is  true  that  early  in  the  year  the  con- 
tinued expansion  in  bank  loans  was  referred  to  as  a 
situation  that-  suggested  caution,  and  some  Western 
institutions  thought  it  prudent  to  curtail  credits. 
But  the  rising  volume  of  loans  and  discounts  reflected, 
it  would  seem,  merely  the  industrial  awakening  and 
general  development  and  extension  of  business  which 
came  after  the  panic  of  1907.  There  was  not  the 
slightest  evidence  that  the^banks'in  any  section  jof  the 
country  were  in  an  over-extended  state;  and,  indeed, 
if  such  had  been  the  case, monetary  stringency,  which 
was  entirely  absent  in  1910,  would  have  been  an  in- 
evitable concomitant. 

The  downward  trend  was  due  wholly  to  the  fact 
that  confidence  was  deeply  disturbed,  and  that  the 
causes  responsible  for  this|lack  of  confidence  kept  mul- 
tiplying as  the  year  progressed.  Legislative  and  Gov- 
ernment activity  lies  at  the  bottom  of  the  deep  distrust 
which  developed  in  the  industrial  and  financial  world. 
To  the  National  Administration  at  Washington  at- 
taches much  of  the  responsibility  for  the  distrust 
created.  The  revival  of  industrial  activity  which 
came  in  such  large  measure  during  1909  was  due  en- 
tirely to  the  widespread  beli  f  that,  with  the  close  of 
the  Roosevelt  Administration,  the  country  had  seen 
the  end  of  the  destructive  activity  against  the  sta- 
bility of  enterprise  which  had  marked  that  Adminis- 
tration. It  was  felt  that,  though  Mr.  Taft  was  com- 
mitted to  the  same  doctrines  as  Mr.  Roosevelt,  he 
would  take  pains  not  to  disturb  enterprise  or  business 
development,  but  would  proceed  in  a  careful,  cautious 
manner,  and  do  nothing  rash  or  radical.  The  country's 
actual  experience  at  Mr.  Taft's  hands  has  been  just 
the  reverse  of  this,  and  the  bitten-  disappointment  felt 
as  a  result  was  in  itself  one  of  the  strongest  factors  in 
undermining  confidence.  It  showed  that  the  revival 
of  1909  had  been  based  largely  on  erroneous  assump- 
tions  and   false   hopes. 

Mr.  Roosevelt  himself,  entered  the  political 
arena  in  the  last  half  of  the  year,  and  as  usual  manage*  1 
to  occupy  such  an  exclusive  share  of  attention  that 
many  observers  have  entirely  lost  sight  of  the  circum- 
stance that  distrust  had  become  very  pronounced  and 
been  attended  by  many  disturbing  phenomena  long- 
before  Mr.  Roosevelt  returned  home  from  his  African 
hunting  trip.  There  was  a  recrudescence  of  activity 
against  trusts  and  large  industrial  undertakings,  and 
the  (Government  sought  to  secure  the  enactment  of  new 
legislation  of  a  hostile  and  drastic  sort. 

With  the  reassembling  of  Congress  after  the  Christ- 
mas recess,  Mr.  Taft  sent  in  his  Special  Message  deal- 
ing   with    the    subject     of    trust  legislation    and    the 


amendment  and  revision  of  the  Inter-State  Commerce 
Law.  In  both  respects  his  recommendations  were 
radical  in  the  extreme,  and  the  effect  in  the  business 
world  was  damaging  from  the  start.  In  the  railroad 
world,  much  anxiety  had  developed  concerning  the 
new  powers  which  it  was  known  the  President  would 
seek  for  the  Enter-State  Commerce  Commission,  and 
the  first  business  day  of  the  year  (Jan.  3)  witnessed  a 
call  of  a  delegation  of  railroad  presidents  upon  Mr. 
Taft  at  the  instance  of  Mi-.  .J.  P.  Morgan — that  great 
conservative  force — with  a  view  of  dissuading  the 
President  from  his  purpose,  or  at  least  to  get  him  to 
modify  his  proposals.  They  accomplished  practically 
nothing.  In  his  recommendations  to  Congress  Mr. 
Taft  asked  for  the  Commission  the  right  to  initiate 
rate  reductions  and  to  prevent  advances  in  rates,  be- 
sides many  other  things  that  have  since  found  their  way 
into  the  statute  book  under  the  new  law,  and  many 
other  things  which  failed  to  get  in.  As  far  as  the  Anti- 
Trust  Law  is  concerned,  the  President,  quite  to  the 
surprise  of  the  business  world,  declared  that  the  law 
should  be  left  unchanged,  though  previously  he  had 
been  of  opinion  that  it  needed  amending. 

The  President  also  made  it  plain  that  the  same  com- 
prehensive Government  activity  which  had  been  ar- 
ranged for  the  transportation  industry  was  contem- 
plated with  reference  to  the  country's  great  manufac- 
turing corporations.  Federal  incorporation  was  sug- 
gested with  this  idea  in  mind.  It  will  be  recalled, 
too,  that  he  made  the  following  declaration,  which 
occasioned  a  deep  feeling  of  alarm:  "It  is  the  duty  and 
the  purpose  of  the  Executive  to  direct  an  investigation 
by  the  Department  of  Justice,  through  the  grand 
jury  or  otherwise,  into  the  history,  organization  and 
purposes  of  all  the  industrial  companies  with  respect 
to  which  there  is  any  reasonable  ground  for  suspicion 
that  they  have  been  organized  for  a  purpose,  and  are 
conducting  business  on  a  plan  which  is  in  violation  of 
the  Anti-Trust  Law."  Later  in  the  month  it  appeared 
that  the  Department  of  Justice  was  inaugurating  pro- 
ceedings under  the  Anti-Trust  Law  against  the  so-called 
"Beef  Trust."  It  was  also  announced  that  the  suit 
against  the  Union  Pacific  for  holding  control  of  the 
Southern  Pacific  was  not  to  be  discontinued,  as  had 
at  one  time  been  hoped  might  be  the  case.  f-^ 

In  February  the  President  exasperated  the  business 
world  by  his  defence  of  the  Anti-Trust  Law  and  his 
statement  that  "if  the  enforcement  of  the  law  is  not 
consistent  with  the  present  methods  of  carrying  on 
business,  then  it  does  not  speak  well  for  the  present 
methods  of   conducting  business,  and   they   must   be 
changed  to  conform  to  the  law."     This  was  very  sug- 
gestive of  similar  remarks  made  by  Mr.  Roosevelt  in 
1907.     On  Washington's  Birthday,  Attorney-General 
Wickersham    gave   expression    to   like  views,  and  de- 
clared that  freedom  was  the  issue  in  the  fight  on  trusts, 
and    that   it   was   imperative    they   should    go.     The 
President  and  his  advisers  at  this  time  followed  the 
Roosevelt  example  of  going  about  the  country  and 
vowing  what  it  was  intended  to  do.     In  April,  after 
the  Administration  Railroad  Bill,  with  its  many  revo- 
lutionary propositions,   had  been  favorably   reported 
in  both  branches  of  Congress.  President  Taft  and  At- 
torney-General Wickersham  both  made  speeches  tend- 
ing to  produce  a  feeling  of  disquietude,  inasmuch  as 
they  showed  that  the  Administration  was  bent  at  all 
hazards  upon  carrying  out  its  radical  policies.     The 
President  said  "the  time  had  come  for  doing,  and  vot- 
ing, and  passing  the  measures  placed  before  this  Con- 
gress."    Mr.     Wickersham     went     further,   and     said 
"treason  has  ever  consisted  in  giving  aid  and  comfort 
to  the  enemy.     If  anyone  wishes  to  join  the  Demo- 
cratic Party,  let  him  do  so;  but  let  him  not  claim  to  be 
a  Republican  and  work  in  and  out  of  season  to  defeat 
Republican  measures  and  to  subvert   the  influence  of 
the    Republican    President."     Mr.    Wickersham    also 
announced   then  that  the    Department    of  Justice1  had 
under  preparation  a  proceeding  against  a  combination 
in  the  bituminous  coal  trade.     It  also  transpired  dur- 
ing   April    that    the    Department    had    the    Chicago 
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Hoard  of  Trade  under  investigation  with  the  view 
to  seeing  if  its  dealings  were  in  violation  of  the  Sher- 
man Law. 

At  the  end  of  May  came  the  most  disturbing  pro- 
ceeding of  all.  The  railroads  had  been  obliged  to  make 
very  important  ami  widespread  advances  in  wages, 
thereby  enormously  increasing  operating  cost,  ami 
were  now  contemplating  advances  in  rates  in  part 
compensation.  The  Western  roads  had  already  given 
proper  notice  to  the  Inter-State  Commerce  Commis- 
sion and  the  higher  rates  were  to  have  gone  into  effect 
June  1.  No  one  had  any  idea  that  the  Government 
contemplated  any  action  against  these  proposed  ad- 
vances, and  as  a  matter  of  fact  the  Government  waited 
until  the  very  last  moment,  namely  May  31,  when 
there  would  be  no  opportunity  for  the  carriers  to  op- 
pose the  proceeding,  and  then,  wholly  without  notice, 
got  a  District  Judge  to  issue  an  injunction  order  re- 
straining the  new  rate  schedules — the  Sherman  Law 
being  made  to  do  duty  to  that  end.  In  June  the  car- 
riers were  forced  to  yield  acquiescence  to  this  proceed- 
ing and  to  consent  to  the  withdrawal  altogether  of  the 
newr  rates,  both  East  and  West;  furthermore,  to  agree 
not  to  put  any  higher  rates  in  force  until  the  Inter- 
State  Commerce  Commission  had  been  endowed  with 
authority  to  hold  up  contemplated  advances.  More- 
over, in  that  month  the  Railroad  Bill  became  a  law 
and  one  of  its  provisions  gives  the  Commission  au- 
thority to  suspend  proposed  advances  in  rates  for  a 
period  altogether  of  ten  months. 

In  July  the  Inter-State  Commerce  Commission 
showed  its  determination  to  avail  of  this  new  provision, 
and  announced  its  intention  to  suspend  all  the  new 
rate  schedules  for  four  months  (120  days),  both  on 
the  trunk  lines  and  on  Western  roads.  Again  the 
roads  thought  it  good  policy  to  conciliate  the  Commis- 
sion, so  they  did  not  force  it  to  issue  formal  orders 
or  decrees  interdicting  the  new  rates,  but  agreed  vol- 
untarily to  withdraw  them.  All  the  rest  of  the 
year  was  spent  in  conducting  investigations  and 
hearing  testimony  as  to  whether  higher  rates  were 
justified,  and  in  no  single  instance  was  any  general 
advance  in  rates  in  any  part  of  the  country  permitted. 
And  as  far  as  special  advances  in  particular  commodi- 
ties or  on  particular  roads  were  concerned,  announce- 
ments came  week  after  week  that  the  Commission  had 
suspended  the  same.  Furthermore,  in  some  old  cases 
of  long  standing,  dating  back  beyond  the  time  of  the 
enactment  of  the  new  law,  decisions  were  announced 
actually  reducing  rates.  A  conspicuous  illustration  in 
point  was  the  ruling  which  came  June  29  in  the  so- 
called  Pacific  Coast  cases,  involving  the  whole  of  the 
territory  from  the  Mississippi  River  to  the  Pacific 
Coast.  The  effect  of  this  was  to  create  havoc  in  the 
stock  market,  since  the  railroad  world  had  been  busy- 
ing itself  with  proposed  rate  increases,  and  was  wholly 
unprepared  for  decreases. 

Numerous  new  trust  prosecutions  were  also  an- 
nounced from  month  to  month.  And  the  Adminis- 
tration evidently  took  pride  in  its  task  and  its  record 
in  that  respect,  for  at  the  end  of  June  Attorney-Gen- 
eral Wickersham  gave  out  a  statement  reporting  that 
Mr.  Roosevelt  during  his  tw-o  administrations  had 
managed  to  initiate  no  more  than  22  proceedings  under 
the  Anti-Trust  Law,  while  Mr.  Wickersham,  though 
having  been  in  office  only  about  15  months,  had 
started  13  such  cases.  And  the  record  was  kept  up 
during  the  remainder  of  the  year.  At  the  end  of  No- 
vember, when  the  situation  was  looked  upon  as  hav- 
ing been  so  greatly  improved  as  thejresult  of  the  over- 
whelming protest  against  the  course  of  radicalism 
furnished  by  the  elections,  the  Government  instituted 
a  new  proceeding  under  the  Sherman  law  by  beginning 
an  action  against  the  American  Sugar  Refining  Co. 
Furthermore,  it  was  announced  that  preparation  had 
been  nearly  completed  to  prosecute  the  so-called  Elec- 
trical Combination,  which  the  Department  of  Justice 
characterized  as  "the  greatest  trust  in  the  world."  In 
this  case  the  allegation  is  that  a  conspiracy  has  been 
formed  to  restrain  trade  under  the  cover  of  the  patent 
law. 


When,  in  the  last  half  of  the  year,  ex-President 
Roosevelt,  after  his  return  in  June  from  his  long  hunt 
appeared  on  the  scene  and  took  active  part  in  affairs, 
the  situation  and  uneasiness  were  greatly  intensified. 
Rut  it  will  be  seen  from  what  lias  been  said  above  that 
this  was  simply  the  climax,  not  the  beginning,  of  the 
troubles  to  which  the  depression  in  trade  and  security 
values  must  be  ascribed.  The  actual  harm,  the  real 
havoc,  was  done  by  Congress  and  the  authorities  at 
Washington.  In  particular,  the  enactment  of  the  law 
amending  the  Inter-State  Commerce  Act  and  endow- 
ing the  Commission  with  such  extraordinary  powers 
over  the  affairs  of  the  roads  was  the  enduring  cause  of 
mischief,  and  continued  a  dominant  influence  until 
the  end  of  the  year.  There  can  be  no  doubt  that  Mr. 
Roosevelt  by  his  acts  added  greatly  to  the  feeling  of 
disquietude.  For  a  time  he  continued  quiescent,  but 
in  August  he  began  to  take  active  part  in  his  accus- 
tomed vigorous  wray. 

With  the  ex-President  again  assuming  leadership, 
the  so-called  Insurgent  Republicans  took  new  courage, 
and  demagogic  appeals  again  became  the  fashion.  For 
instance,  in  the  Iowa  Republican  State  Convention, 
Senator  A.  B.  Cummins,  in  his  speech  as  temporary 
Chairman,  said  that  wealth  was  fighting  hard  for  an 
undue  share  of  the  profits  of  labor.  "Great  wealth, 
combined  wealth,  corporate  wealth  is  pressing  small 
wealth"  and  individual  wealth  to  the  wall  with  weapons 
that  modern  industrialism  should  no  more  tolerate 
than  modern  warfare  tolerates  poisoned  bullets."  Mr. 
Roosevelt  actively  interested  himself  in  Republican 
politics  in  this  State,  and,  after  having  stirred  up  con- 
siderable friction,  proceeded  on  a  trip  through  the 
country,  making  speeches  en  route  in  characteristic 
fashion.  He  renewed  his  assaults  on  corporations, 
saying  he  wrould  "make  the  corporations  come  to 
time,"  criticised  the  U.  S.  Supreme  Court  and  spoke 
of  judges  "fossilized  of  mind,"  and  then  proclaimed 
his  New  Nationalism. 

But  by  his  very  violence  and  recklessness  he  was 
laying  the  basis  for  his  defeat.  Conservative  senti- 
ment was  now  crystallizing,  and  business  men  all  over 
the  country,  tired  of  the  attacks  on  business  and  the 
radical  policies  of  the  Administration,  were  proceed- 
ing to  administer  a  rebuke  to  the  disturbing  forces  at 
work  which  would  not  readily  be  forgotten  and  could 
not  easily  be  misunderstood.  Mr.  Roosevelt  proved 
entirely  successful  in  his  effort  to  control  the  Repub- 
lican Convention  in  this  State,  and  dominated  eveiy 
feature  of  its  affairs.  But  his  ticket  was  foredoomed 
to  defeat.  Fortunately,  too,  the  Democratic  leaders 
in  different  parts  of  the  country  seemed  to  have  be- 
come imbued  with  a  proper  sense  of  responsibility, 
and  wrere  putting  up  candidates  of  character  and 
strength.  The  Maine  election  occurred  Sept.  12,  long 
in  advance  of  the  holding  of  the  New  York  State  Re- 
publican Convention,  and  the  Democrats  made  a  clean 
sweep  of  the  State  for  the  first  time  in  thirty  years. 
Previously,  the  Democrats  had  achieved  notable  suc- 
cesses in  two  important  Congressional  elections.  In 
March  Eugene  N.  Foss,  running  on  the  Democratic 
ticket  and  taking  a  stand  against  a  high  tariff,  and  in 
favor  of  reciprocity  with  Canada,  had  carried  the  14th 
Congressional  District  of  Massachusetts  by  an  enor- 
mous plurality  at  a  by-election,  though  two  years  be- 
fore the  Republican  candidate  had  had  a  plurality  of 
over  14,000.  In  April  there  was  a  by-election  for  a 
Congressman  in  this  State,  and  it  resulted  in  like 
fashion — in  the  defeat  of  the  Republican  candidate. 

Apparently  Mr.  Roosevelt  did  not  appreciate  that 
there  was  a  popular  revolt  against  the  doctrines  of 
radicalism,  and  that  the  public  meant  to  put  a  quietus 
on  further  political  agitation  of  a  destructive  type, 
so  he  became  more  and  more  violent  in  his  utterances 
as  the  campaign  progressed.  When  Election  Day 
came  around  in  November,  the  extent  of  the  actual 
revolt  proved  a  surprise  even  to  many  close  observers 
who  were  not  unprepared  for  Republican  defeat.  The 
Democrats  elected  their  candidates  for  Governor  in 
Massachusetts,  Connecticut,  New  York  and  New  Jer- 
sey, all  Republican  States,  and  they  re-elected  Gov- 
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ernor  Harmon  of  Ohio  by  a  plurality  of  over  100,000. 
They  carried  the  House  of  Representatives,  where 
they  will  have  a  majority  of  63  votes,  as  againsl  a  R<  - 
publican  majority  in  the  old  Congress  ol  17.  The 
mosl  striking  pari  of  the  election  results  was  the  fuel 
that  wherever  Mr.  RooseveM  took  an  active  part  in 
the  canvass,  or  where  the  Republican  candidate 

i  special  friendliness  for  him  or  his  doctri 
vote  against  the  candidate  was  in  il    the 

voters  not  only  registered  their  protes 
Roosevelt  and  his  doctrines,  and  against   the  pari   he 
had  played  in  seeking  to  regain  for  himself  the  reins 
of  power,  but  in  effect  they  expressed  their  dissatis- 
faction with  the  whole  course  and  conduct  of  Congress 
and  the  Administration.     Some  of  the  voters  r<  :;- 
opposition  because  of  the  new   Railroad    Law, 
because  of  the  Tariff  Law  of   1909,  som<    b  can  e   ol 
the  Corporation  Tax.     President  Taf1    in  his  annual 
Message  to  Congress  in  December  seemed   to  a] 
date  this  fact,  for  we  find  him  expressing  theopinion 
"that   the  existing  legislation   with   reference   to   the 
regulation  of  corporations  and   tine  restrainl   of 
business  has  reached  a  point  where  we  can  stop  for  a 
while1."     One    cannot     help    thinking     how    different 
would  have  been  the  course  of  business  during  1910 
had  Mr.  Taft  adopted  Ins  attitude  at  the  beginning  of 
the  year  instead  of  at  (he  end. 

With  the  Federal  authorities  initiating  new  trust 
prosecutions,  and  with  the  business  community  in  a 
state  of  anxiety  as  to  the  scope  and  bearing  of  the 
Anti-Trust  Law,  it  was  an  unfortunate  circumstance 
that  the  important  cases  before  the  L.  S.  Supreme 
Court  which  involved,  interpretation  of  that  law  did 
not  come  to  a  decision.  In  January  the  Court  heard 
argument  in  the  American  Tobacco  Company  case 
and  in  March  it  heard  argument  in  the  Standard  Oil 
Company  case.  Hut  in  April  came  the  unexpected 
announcement — at  a  time  when  everybody  was  look- 
ing for  an  early  determination  of  these  cases  and  for  a 
luminous  exposition  of  the  provisions  of  the  law — 
that  both  cases  had  been  restored  to  the  docket  fur  re- 
hearing and  re-argument.  The-  work  of  the  Court,  too, 
unfortunately  was  interfered  with  by  death  and  resig- 
nation. Justice  Brewer  died  in  March,  Chief  Justice1 
Fuller  died  in  July  and  Justice  Moody  was  sick  through 
the  whole  of  the  term  of  the  Court,  and  finally  resigned 
in  October.  The  vacancies  were  not  all  filled  until 
after  the  meeting  of  Congress  in  December.  Tic  e 
circumstances,  of  course,  also  delayed  a  determination 
in  the  case  of  the1  Corporation  Tax  Law. 

Inability  to  obtain  an  authoritative 
of  the1  Anti-Trust  Law  played  its  part  in  checking  new 
enterprise,  but  the1  most  serious  depressing  influence 
was  the  unfortunate  plight  in  which  the  railroads- 
found  themselves.  They  were  obliged  to  make  re- 
peated advances  in  wages  in  order  to  avoid  a  contest 
with  their  employees;  and  the  cost  of  operation  in- 
creased in  other  respects,  but  they  were  not  allow;-; 
even  a  moderate  increase  in  rates.  Shippers,  th 
U.  S.  Government  and  the  Inter-State-  Commerce 
Commission  all  united  to  thwart  the  effort  to  establish 
higher  rates.  It  would  be  wearisome  to  attempt  to 
enumerate  all  the  important  advances  in  railroad 
wages  of  one  class  or  another  which  were  maele1  by  the 
different  roaels  throughout  the  country,  bait  as  an  in- 
dication of  the  urgent  character  of  the  higher-wage 
demands  reference  will  not  be  out  of  place'  here  to  a 
fe>w  general  move-s  of  that  character.  In  January 
the  railroaels  running  out  of  Chicago  had  a  controversy 
with  their  switchmen  which  was  finally  disposed  of 
by  referring  the  matters  in  dispute  to  arbitration.  In 
March  the  arbitrators  made-  their  award  and  announced 
an  increaise  of  3  cents  an  hour  in  the  case1  of  the  mem- 
bers of  the  Switchmen's  Union,  and  also  made  a  hori- 
zontal advance  in  the  case  of  the  switchtenders  and 
towcrmen.  Before  this  controversy  had  been  settled, 
however,  the  Brotherhood  of  Locomotive  Firemen  and 
Engincmcn  unexpectedly  announced,  on  March  II, 
that  a  call  had  been  issued  to  the  firemen  on  forty-nine 
Western  roads  to  stop  work  the  following  week.     A 


strike  was  averted  by  the1  Managers'  Committee  in- 
voking the  aid  of  the  Erdmann  Act.  la  June  this 
Federal    Vrbitration   Board  awarded   veiy  bial 

increases  to  the  27. <);!()  men  >r'u\  to  be  i.  and 

the  increase  was  da  k  to  the  1st  of  January.     \d 

.Inly  a  strike  occurred  on  the  Grand  Trun]  of 

( Janada  because  conductors,  bra!  em  dmen 

had  fail  i      a  what    th  ay 

of  higher  wag  ;s,  and  I         I    ;."  lasted  I  lirou  I  he 

nth.     Early    the   next    month    :     pro  /as 

reached,  th    men  accepting  the  is'  .    inci  offered 

bed,  getting  a  co  -  ion  in  the  dating  bacl<  of  tile  ad- 
vance1 to  the  Lsl  of  May.  In  June,  also.  10,000  con- 
ductors, brake'  nen  and  flagmen  on  Id  Southern  roads 
were  granted  a  large  advance  through  'ho  fcion 

of   Federal   officials.     1m   December  the   Br  ocl 

of    Locomol  waiting   over   33,000 

Locomotive  Engineers  on  61  Western  roads,  threat- 
ened to  go  on  us'  the  roads  claimed  they 
could  not  afford  to  pay  17%  more  for  thai  class  of 
work.  They  offered  an  increase  of  (dv..  Again 
the  matter  was  compromised  through  the  mediation 
of  the  Labor  Commissioner,  Charles  P.  Neill.  Tho 
result  of  the  compromise  is  thai  the  engineers  get  an 
advance  of  10  1-3' ','  ,  or  approximately  $192  additional 
per  annum.  Then  the  conductors  and  trainmen  on 
the1  Western  roads  tried  their  hand  at  it  and  got  10% 
increase. 

On  many  of  the  leading  roads  the1  additions  to  oper- 
ating expenses  by  rea  son  of  advances  in  wages  reached 
many  million  elollars  per  annum,  and  it  has  been  i  -ti- 
mated  that  on  the  whole'  railroad  system  of  the  United 
States  the-  annual  increase  will  aggregate  $150,000,000. 
As  the  yean1  progressed  the  effect,  of  the  higher  operat- 
ing cost,  was  disclosed  in  dwindling  results  as  to  net 
earnings.  In  the  early  months  of  the  year,  before 
wages  had  beeai  advanced  to  any  great  extent,  and 
while1  gmss  earnings  were  still  increasing  in  a  very 
substantial  way.  returns  of  net,  earnings  continued 
pretty  generally  satisfactory  exempt  in  the  case  of 
such  roads  as  had  very  unfavorable  operating  condi- 
tions to  contend  with,  by  reason  of  severe  winter 
weather.  But,  taking  the  roads  as  a  whole,  no  actual 
loss  in  net  earnings  as  compared  with  1900  was  re- 
corded until  July.  Beginning  with  that  month. 
however,  the1  losses  kept  growing  in  magnitude,  and 
for  the  month.  ><\'  October  the  resull  was  that  a  gain  of 
$2,662,525  in  gross  was  attended  by  a  diminution  of 
$11,029,095    in    net    earnings.     Many    I;  ms 

fared  a  greal   nci\\  worse  than  is  indicated  by  these 
ures,  th  of  loss  in  many  cases  reach- 

ing very  large  figures. 

Naturally,  the  shrinkage  in  net  at  a  time  when  the 
roads  were  obliged  to  earn  a  return  em  a  larger  capital- 
ization, ami  the-  doubt  as  to  when  and  to  what  extent 
advances  in  rates  would  ultimately  be  allowed,  had 
its  effect  in  affecting  the  credit  of  the  roads.  Conse- 
quently they  could  float  new  le>ans  only  with  great 
difficulty.  Fortunately  it  was  found  possible  to 
place  considea-able1  amounts  of  new  loans  abroad  dur- 
ing the-  first  half  of  the  year.  The  sale  of  Sot), 000,000 
"  ,  15-year  debentures  of  the1  Chicago  Milwaukee  & 
St .  Paul  Ry.  in  France1  in  May  is  an  indication  of  this, 
aid  in  that  and  the  succeeding  months  large  amounts 
ed  other  new  loans  were  floated  in  Europe,  including 
the  larger  part  of  $40,000,000  3-year  -IC'V  notes  of 
the  Baltimore1  &  Ohio,  822.500,060  4%%  equipmenl 
t  rusts  of  the  New  York  Central  lines,  $19,000,000  bonds 
of  the  Southern  Pacific,  &c,  &c.  But  after  the  end 
of  June  even  this  foreign  demand  for  railroad  obliga- 
tions died  out.  The1  reason  was  that  the-  actio:;  of  th" 
U.  S.  Government  in  furtively  obtaining  a  court  in- 
junction against  the  advance1  in  rates  by  Western  roads 
on  the  night  before  the1  higher  schedules  were  to  go  into 
effect  dealt  a  blow  at  the  credit  of  the  roads;  furthermore, 
financial  interests  abroad,  in  view  of  this  al  t  if  ude  of  the1 
Government,  became  apprehensive  of  the  working  of 
ila1  new  Railroad  Law.  under  which  the  Comnn 
Commission  is  given  almost  despotic  powers  over  the 
affairs  of  the  carriers. 
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The  inability  of  the  railroads  to  obtain  now  supplies 
of  capital  on  the  old  scale,  and  the  necessity  of  prai  I  c- 
ing  retrenchment  in  their  expenditures,  owing  to  the 
rise  in  operating  cost.,  explain  the  greal  depression  in 
the  iron  and  steel  industry  which  developed  in  the 
latter  half  of  the  year.  The  railroads  undoubtedly  are 
the  largesl  single  consumer  of  iron  and  steel  and  their 
products  in  the  country,  and  now  they  had  reached  a 
pass  where  their  orders  for  new  supplies  had  to  be  cut 
down  in  all  directions.  In  December  the  make  of  pig 
iron  in  the  United  Stales  aggregated  only  1,774,817 
tons,  being  the  smallest  product  of  any  month  of  1!J1() 
and  comparing  with  2,635,680  tons  in  December  of 
1909.  Hut  a  better  idea  of  the  shrinkage  in  the  de- 
mand for  iron  and  steel  is  furnished  in  the  record  of 
unfilled  orders  on  the  books  of  the  U.  S.  Steed  Corpora- 
tion and  its  constituent  properties.  For  Nov.  30  the 
aggregate  of  these  orders  was  only  2,760,413  tons, 
against  2,871,949  tons  Oct.  31  1910,  3,158,106  tons 
Sept,  30,  1,257,794  tons  June  30,  5,402,514  tons 
March  31  and  5,927,031  tons  Dec.  31  1909. 

As  far  as  our  agricultural  products  are  concerned, 
there  was  certainly  no  occasion  for  depression  in  busi- 
ness. The  harvests  were  exceedingly  bounteous.  Ex- 
tremely hot  and  dry  weather  did  great  damage  to 
spring  wheat  during  the  growing  season,  and  appre- 
ciably cut  down  the  yield  of  that  crop.  The  country's 
yield  of  cotton,  too,  fell  below  a  full  average,  though 
the  crop  was  better  than  the  previous  year's  very  short 
yield.  But  with  these  exceptions,  and  some  of  minor 
importance,  the  season's  agricultural  results  were  very 
satisfactory,  and  the  corn  crop  and  the  oats  crop  were 
in  magnitude  the  best  in  the  country's  history.  In 
cotton  there  was  much  manipulation  of  values  all 
through  the  year,  and  in  August  the  effect  of  cornering 
operations  was  that  August  contracts  in  this  market 
were  rushed  up  to  20e.  and  spot  cotton  sold  at  19.75c, 
the  latter  the  highest  figure  reached  since  1873.  This 
figure,  of  course,  ruled  only  temporarily,  but  a  high 
level  of  values  was  maintained  even  for  the  new  crop, 
and  spot  cotton  in  New  York  Dec.  31  was  quoted  at 
15c.  In  the  case  of  grain  the  tendency  of  prices  was 
downward,  and  the  average  price  of  wheat  on  the 
farms  (all  over  the  United  States)  on  Dec.  1  1910  was 
only  89.4c.  per  bushel,  as  against  99c.  in  December 
1909,  92.8c.  in  1908,  87.4c.  in  1907  and  66.7c.  in  1906. 
Prices  of  corn  and  other  grains  also  declined. 

Below  we  bring  together  some  general  statistics  for 
1910  and  1909,  affording  an  interesting  contrast  be- 
tween the  two  years.  The  data  for  1910  arc  neces- 
sarily largely  estimates,  as  the  year  has  only  just 
closed.  The  same  table  is  incorporated  in  our  annual 
"Financial  Review"  and  there  the  1910  figures  will 
appear  in  their  final  corrected  form. 

GENERAL  SUMMARY  FOR  TWO  YEARS. 


Coin  and  currency  in  U.S.  Dec.  31 $ 

Bank  clearings  in  United  States $ 

Business  failures $ 

Sales  at  N.  Y.  Stock  Exchange shares 

Imports  of  merchandise  (11  months) 5 

Exports  of  merchandise  (11  months) $ 

Net  exports  of  gold  (11  months) $ 

Gross  earnings  (10  months) 8 

Railroad  constructed miles 

Wheat   raised bushels 

Corn  raised bushels 

Oats  raised bushels 

Cotton   raised bales 

Pig  iron  produced  (tons  of  2,240  lbs.) 

Steel  rail  production  (gross  tons) 

Lake  Superior  ore  shipments  (gross  tons)  . 

Copper  production  in  U.  S lbs. 

Anthracite  shipments.. (tons  of  2,240  lbs.) 

Coal  of  all  kinds (tons  of  2,240  lbs.) 

Petroleum  production  (whole  U.  S.)  .bbls. 
Immigration  Into  U.  S.| No. 


1910. 


*3, 509, 356 

163,721,744 

201,757 

164,150 

1.426,587 

1,637,261 

3,198 

2,344,520 

est.  4 

695,443 

3,125,713 

1,126,765 

all,426 

27,300, 

(?) 

42,620, 

1,440,000, 

64,500, 

475,000, 

(?) 

dl,074, 


000 
284 
097 
061 
733 
221 
536 
953 
000 
000 
000 
000 
000 
000 

201 
000 
000 
000 

000 


1909. 


*3,426,221 

165,838,141 

j.1     154,603 

214,632 

1,336,776 

"1,555,720 

'31        80.298 

2,122,450 

3 

737,189 

2,772,376 

1,007,353 

10,650 

25,795 

3,062 

41,683 

1,391,021 

61,969 

459,715 

175,000 

957 


,946 
,330 
,465 
,194 
,480 
,931 
,323 
,531 
,475 
,000 
,000 
,000 
,961 
,471 
,582 
,873 
,454 
,885 
,794 
,000 
,105 


*  A  revised  estimate  of  stock  of  gold  coin  was"adopted  Aug.,~lT1907,  a 
reduction  of  5135,000,000  being  made,  a  Agricultural  Department's  esti- 
mate, which  does  not  include  linters.  That  item  would  be  between  300,000 
and  400,000  bales,     d  December  partly  estimated. 

JANUARY. — Current  Events. — Political  influences'5  again 
began  to  exert  a  dominating  influence  upon  affairs.  Dis- 
closure came  of  the  President's  purposes  and  plans  which 
proved  a  great  shock  to  the  business  world,  besides  bring- 
ing about  a  tremendous  collapse  on  the  Stock  Exchange. 
The  general  belief  up  to  this  time  had  been  that,  though 
Mr.  Taft  had  oyer  and  over  again  declared  adherence  to  the 


Roosevelt  policies  and  doctrines,  yet  that  his  Administra- 
tion  would   nevertheless   be   a   cautious   and   conservative 

one,  and  that  hence  there;  would  be  no  recurrence  of  the 
disturbance  to  industrial  interests  by  reason  of  Government 
meddling  and  Government  attacks,  that  had  proved  so 
damaging  during  the  regime  of  .Mr.  Roosevelt.     It   was  this 

belief  that    was  responsible  for  the  quick  recovery  after  the 
unparalleled    business  prostration  which  came  in  1908,  fol- 
lowing the  panic  of  1907.     As  a  consequence,  business  pros- 
perity had  fully  returned  in  1909,  while  in  some  lines,  more 
particularly   the   iron  and   steel   industry,   even    the   best   of 
previous  records  was  surpassed.     In  the  few  months  imme- 
diately following  his  accession  to  office,  Mr.  Taft   had  in  a 
number  of  little  ways  encouraged  the  notion  that  his  course 
would  be  different  from  that  of  his  predecessor.     The  devel- 
opments,   therefore,    which    came    in   such    rapid    succession 
in  this  month,  tending  to  show  that   these  conclusions  were 
erroneous,   were  in  the  nature  of  an  awakening  and  caused 
great  disquietude.     In  his  annual  message  to  Congress  the 
previous  month,  the  President  had  avoided  discussion  of  the 
topics  concerning  which  there  was  most  anxiety,  these  being 
reserved  for  special  messages.      During  the  Christmas  recess 
there    had    been    many    intimations    that    the    President's 
recommendations  on  the  subject  of  the  amendment  of  the 
Inter-State  Commerce  Act  for  the  regulation  of  the  r:  llroads, 
and  on  the  modification  of  the  Anti-Trust  Law  for  the  regu- 
lation of  business  concerns  generally,   would   be  extremely 
radical.     Full  confirmation  of  these  reports  came  on  Jan.  3, 
the  first  business  day.     It  then  appeared  that  Mr.  J.  P.  Mor- 
gan had  the  previous  week  arranged  with  Mr.  Taft  to  see  the 
executives  of  the  leading  railroads  and  hear  their  views  with 
regard  to  proposed  amendments  before  sending  in  his  special 
message  to  Congress.     The  railroad  presidents  who   called 
in  a  body  on  Mr.  Taft  were  W.  C.  Brown  of  the  N.  Y.  Cen- 
tral, James  McCrea  of  the  Penn.,  R.  S.  Lovett  of  the  Un.  Pac 
and  So.  Pac,  George  F.  Baer  of  the  Reading,  Chas.  S.  Mellen 
of  the  New  Haven  and  W.  W.  Finley  of  the  Southern.     The 
delegation  was  very  courteously  received  but  did  not  suc- 
ceed in  changing  the  President  in  his  purpose,  though  noth- 
ing was  given  out  as  to  the  result  of  the  deliberations,  the 
conference  being  looked  upon  as  more  or  less  confidential . 
Unfortunately,  too,  there  came  on  the  same  day  conspicuous 
reminders  of  the  part  the  Anti-Trust  Law  of  1890  was  play- 
ing in  affairs  in  news  reports  from  Washington,  saying  that 
the  U.S.  Supreme  Court  was  hearing  argument  on  the  Ameri- 
can Tobacco  Co.  case,  and  that  the  Government  had  made  a 
motion  to  have  the  Standard  Oil  case  advanced  on  the  docket 
of  the  Court.     Both  were  cases  of  industrial  combinations 
which  had  been  declared  by  the  lower  courts  as  in  conflict 
with  the  Anti-Trust  Law,  and  decrees  issued  ordering  a  disso- 
lution.    The  prayer   to   have   the   Standard   Oil   action  ad- 
vanced for  hearing  was  subsequently  granted.     On  the  same 
day   (Jan.   3)   call  money  on  the  Stock  Exchange  touched 
12%  (though  after  the  lapse  of  a  few  days  it  became  evident 
that  this  had  no  element  of  permanency  in  it),  and  renewed 
weakness   developed  on  the  Stock  Exchange  in  Rock  Island 
common,   which  had  gone   through  such  remarkable   gyra- 
tions the  previous  week.     Two  days  subsequently  the  mar- 
ket for  these  shares  broke  wide  open,  and  it  then  appeared 
that  dividends  on  the  pref.  shares  were  not  to  be   resumed 
as  expected.     On  Jan.  3,  too,  telegrams  from  Chicago  and 
other    Western    centres   spoke    of   blizzards    and    continued 
severe  weather  in  the  West,  under  which  railroad  operations 
w'ere  being  seriously   crippled.     A  poor  statement  of   net 
earnings  for  the  previous  November  by  the  No.  Pac.  Ry.  also 
proved  disconcerting,  being  taken  as  suggestive  of  the  influ- 
ence of  new  competition  and  bad  weather;   while  a  heavy 
loss  in  gross  earnings  for  December  by  the  Great  Northern 
showed  the  extent  to  which  Western  roads  had  suffered  from 
adverse  weather  and  from  the  railway  switchmen's  strike 
in  that  month.     The  President's  special  message  was  sent 
to  Congress  on  Friday,  Jan.  7,  and  contained  practically  all 
the  things  which  the  President  and  his  predecessor  had  been 
so  strenuously  advocating — in  some  respects  it  wrent  further 
than  even  Mr.   Roosevelt  had  suggested.     The  Inter-State 
Commerce  Commission  was  to  have  the  right  to  initiate  rate 
reductions  and  to  prevent  advances  in  rates;  the  roads  were 
no  longer  to  be  alloAved  to  acquire  stock  in  competing  lines, 
preventing  the  community-of-interests  arrangements  which 
had  existed  in  the  past;  new  capital  issues  were  to  be  de- 
pendent upon  the  will  of  the  Commission,  and  new  stock  was 
not  to  be  sold  for  less  than  its  face  value,  etc.,  etc.     The 
recommendations  regarding  the  Anti-Trust  Law  were  even 
more   disturbing,   though  the  first   few  days  they  did   not 
attract  any  great  amount  of  attention.     In  the  first  place, 
no  little  uneasiness  was  occasioned  by  the  President's  declara- 
tion that  he  now  believed  the  Anti-Trust  Law  should  be  left 
unchanged,  though  previously  he  had  been  of  opinion  that 
it  should  be  amended.     Considering  the  harsh  working  of 
that  statute,  this  attitude  of  the  President  caused  general 
consternation.     The  President  also  made  it  plain  that  the 
same  comprehensive  Government  activity  which  had  been 
arranged  for  the  transportation  industry  was  contemplated 
with  reference  to  the  country's  great  manufacturing  corpora- 
tions.    Federal  incorporation  was  suggested  with  this  ex- 
press purpose  in  mind,  regulation  of  the  activity  of  these 
manufacturing  and  business  corporations  by  the  U.  S.  Gov- 
ernment being  made  a  condition  of  Federal  incorporation. 
What  created,  perhaps,  the  greatest  amount  of  alarm  was 
the  President's  explicit  statement  that  he  contemplated  ex- 
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tensive  prosecutions  of  industrial  combinations  if  the  U.  S. 
Supreme  Court  should  uphold  bhe  Government's  contentions 
in  the  Tobacco  and  Oil  oases.     His  declaration  to  that  olFect 
was  as   follows:  "It    is   the  duty  and   the   purpose   of  the 
Executive  to  direct  an  investigation  by  the  Department  of 
Justice,  through  the  Grand  Jury  or  otherwise,  into  the  his- 
tory,  organization  and   purposes  of  all   the  industrial   com- 
panies with  respect  to  which  there  is  any  reasonable  ground 
for  suspicion  that  they  have  been  organized  for  a  purpose, 
and  are  conduct  Lng  business  on  a  plan,  which  is  in  violation  of 
the  Anti-Trust   Law."     This  declaration  appeared  to  have 
a  rather  sinister  significance  in  view  of  the  fact  that  a  com- 
mittee  ol"   the   American   Federation  of  Labor,   headed   by 
Samuel    Gompers,    had  just  called   upon   the   President    and 
petitioned  him  to  investigate  the  U.  S.  Steel  Corporation, 
asserting  that    it  was  an  illegal  combination  in  violation  of 
the    Anti-Trust-    Law.     Two    weeks    later    added    emphasis 
seemed  to  be  given  the  President's  attitude  by  the  announce- 
ment in  the  morning  papers  of  Saturday,  Jan.  22,  that  the 
Department  of  Justice  had  determined  to  bring  proceedings 
against  the  "Beef  Trust"  before  the  new  Federal  Grand  Jury 
in    Chicago.     Moreover,    when    this    Grand    Jury    was    im- 
panelled, the  following  Monday  (Jan.  24),  it  appeared  that 
it  was  to  sit  before  Judge  Landis,  who  had  made  himself  so 
notorious  in  imposing  a  line  of  $29,210,01)1)  on  the  Standard 
Oil  Co.,  which  the  higher  courts  subsequently  found  them- 
selves   obliged    to    set    aside.     Furthermore,  Judge    Landis 
actually  went  out  of  his  way  to  announce  that   he  also  had 
planned  a  Beef  Trust-  inquiry,  and  had  not  died  the  U.  S.  Dis- 
trict Attorney  that  he  would  direct  the  attention  of  the  jury 
to   the   subject    of   such   an   investigation.     Additional   evi- 
dence that  the  Administration  did  not  intend  to  relent  in  its 
prosecution  of  railroad  and  other  corporations  appeared  in  a 
statement  given  out  from   Washington  on  Jan.   28    saying 
that  President-  Taft  had  directed  Attorney-General  Wicker- 
sham  to  proceed  with  the  Government's  suit  against  the 
Harriman  combination  of  roads.     This  indicated  failure  of 
the  attempt  of  President  Lovett  of  the  Un.  Pac.  and  So.  Pac. 
to  induce  the  Government  to  discontinue  the  suit.     In  that 
suit  the  Government  contends  that  control  of  the  So.  Pac.  by 
the   Un.   Pac.   constitutes  an  illegal   combination,   notwith- 
standing that  one  of  the  lines  owned  by  the  So.  Pac.  is  the 
Cent.  Pac,  which  latter,  in  conjunction  with  the  main  line 
of  the  Un.  Pac,  makes  up  what  was  the  first  through  route 
to  the  Pacific  Coast  to  be  built  on  this  continent.     One  of 
the  minor  disturbing  incidents  of  the  month  was  a  decision 
by  the  U.  S.  Supreme  Court  on   Jan.   10   holding  tjiat  the 
Inter-State  Commerce  Commission  possesses  powers  to  order 
a  distribution  of  cars  among  different  shippers  in  times  of  a 
car  shortage,  and  laid  down  the  rule  that,  to  provide  a  just 
and   equal   distribution,   the   Commission   can   include   even 
the  cars  reserved  by  a  road  for  carrying  its  own  fuel .     On  the 
Stock  Exchange  a  highly  unsettling  event  was  the  collapse 
of  a  pool  which  had  been  operating  for  about  a  year  in  Col . 
&  Hock.  Coal  &  Iron  Co.  stock.     This  came  Jan.  19,  when 
the  shares,  which  had  sold  Jan.  4  at  921^,  dropped  all  of  a 
sudden  from  88 J^  to  25,  resulting  in  the  failure  of  three  Stock 
Exchange  houses,  Lathrop,  Haskins  &  Co.,  Roberts,  Hall  & 
Criss  and  J.  M.  Fiske  &  Co.     The  pool  had  been  managed  by 
James  R.  Keene.     The  stock  later  touched  12  3/g.     The  Ex- 
change made  a  thorough  investigation  and  the  next  month 
debarred  Henry  S.  Haskins  of  Lathrop,  Haskins  &  Co.  from 
reinstatement  in  the  Stock  Exchange,  besides  condemning 
the  acts  of  certain  Stock  Exchange  firms  for  having  lent  the 
use  of  their  names  to  the  pool   undertaking.     Clifford  M. 
Washburn,  the  Stock  Exchange  member  of  J.  M.  Fiske  & 
Co.,   was   also   declared   "ineligible   for  reinstatement,"   the 
Governors  having  determined  that  this  failure,  like  the  other, 
was  caused  by  ''reckless  and  unbusinesslike  dealing."     The 
Hocking  Coal  &  Iron  Co.  was  put  in  the  hands  of  receivers. 
The  outcome  of  the  Stock  Exchange's  investigation  of  the  re- 
markable fluctuations  in  Rock  Island  com.   stock  the  pre- 
vious month  (Dec.  27),  when  the  stock  shot  up  suddenly  31 
points,  only  to  drop  back  with  equal  velocity,  was  the  sus- 
pension of  S.  B.  Chapin  for  60  days  and  F.  D.  Countiss  for 
30  days,  they  being  the  Exchange  members  of  S.  B.  Chapin 
&  Co.     The  firm  had  received  an  order  to  purchase  40,000 
shares  of  said  stock,  with  instructions  to  have  twenty  dif- 
ferent brokers  buy  2,000  shares  each,  all  at  the  opening. 
The  Governing  Committee  held  "that  the  execution  of  said 
order  in  said  manner  by  said  firm  constituted  a  misuse  by 
them  of  the  facilities  of  the  Exchange,  and  was  an  act-  detri- 
mental to  the  interest  and  welfare  of  the  Exchange."     We 
have  referred  above  to  the  reports  of  blizzards  and  severe 
weather  which  came  from  the  West  at  the  very  beginning  of 
the  year.     These  weather  conditions  in  some  measure  ex- 
tended also  to  the  eastern  half  of  the  country,  impeding 
railroad  operations  here,  too,  and  interfering  more  or  less 
with  the  conduct  of  general  trade.     On  Friday,  Jan.  14,  a 
severe  snowstorm  enveloped  this  city  and  vicinity.     It  lasted 
until  the  morning  of  the  next  day,  the  snowfall  reaching  14.6 
inches,   making  it  one  of  the  noteworthy  snowstorms  (for 
this  part  of  the  country)  on  record.     It  compares  with  10.1 
inches  on  Christmas  Day  the  previous  month;  with  9.5  inches 
at  the  time  of  the  storm  on  Jan.  25  1905,  with  15*^  inches 
at  the  time  of  the  blizzard  in  February  1899  and  with  20.9 
in  the  memorable  blizzard  of  March  1888.     The  latter  part 
of  the  month    the    weather  moderated   considerably,   but, 
speaking  generally,  heavy  snowstorms  and  severe  cold  were  a 
feature,  both  in  the  West  and  in  the  northern  portions  of 


the  eastern  hilf  of  the  country.  In  cotton,  th  ssp3culation 
which  had  been  maintain-  I  so  long  m  st  with  a,  a  sver  i  r  sverse. 
Prom  L6.10C.  on  Jan.  :;,  middling  uplands  in  this  market 
.oil  down  to  13.85c.  by  Jan.  18.  Some  recovery  left  the 
price  Jan.  31  at  14.60c  Print  cloths  at  Fall  River  were 
marked  up  Jan.  7  from  1  '«■.  to  |i|V.  In  wheat  there  was  an 
advance  early  in  the  month  on  poor  reports  from  Argentina, 
but  later  the  tendency  was  also  sharply  downward.  The 
May  option  at  Chicago,  after  rising  from  $1  12 '£  Jan.  3  to 
$1  15  Jan.  7,  dropped  to  $1  07%  Jan.  19,  with  the  close  Jan. 
31  $1  lOJ^.  Corn  and  oats  followed  a  closely  similar  course. 
The  high  cost  of  living  continued  to  excite  complaint,  and  as 
a  protest  a  boycott  against  meat  was  inaugurated  in  Cleve- 
land and  rapidly  spread  through  Ohio  and  into  other  States, 
those  taking  part  in  it  pledging  themselves  to  abstain  from 
meat  for  some  definite  time,  usually  thirty  or  sixty  days. 
investigation  into  the  matter  of  high  price's  was  thereupon 
started  by  Congressional  committees  and  also  by  legislative 
committees  in  several  of  the  States.  In  some  of  the  States 
the  enactment  of  laws  limiting  the  time  in  win!-  i',,od  pro- 
ducts should  be  kept  in  storage  was  suggested,  the  ■■'■■•■  !  be- 
ing to  force  prices  downward  by  throwing  the  products  on 
the  market.  The  latter  part  of  the  month  some  small  con- 
cessions in  prices  of  meat,  eggs  and  milk  occurred,  but  the 
next  month  meat  again  advanced.  Many  demands  for 
higher  wages  were  made  by  employees  on  different  railroads 
throughout  the  country,  and  in  not  a  few  instances  were 
granted.  The  Phila.  &  Read.,  for  instance,  gave  notice,  that 
beginning  Feb.  1,  the  wages  of  all  engineers  would  be  in- 
creased.  The  N.  Y.  Cent,  announced  its  willingness  to  grant 
an  increase  to  all  train-men,  but  stated  that  the  percentages 
of  increase  had  not  yet  been  settled.  In  the  controversy  be- 
tween the  Chicago  railroads  and  their  switchmen  (this  hav- 
ing nothing  to  do  with  the  trou  )les  on  the  trans-continental 
lines  running  west-  to  the  Pacific  Coast  from  St.  Paul  and 
Duluth,  where  the  switchmen  -vent  on  strike  the  previous 
month),  an  agreement  was  re  iched  to  refer  the  matter  to 
arbitration.  Monetary  ease  developed  both  in  this  country 
(after  the  spurt  at  the  beginning  of  the  year)  and  abroad. 
The  Bank  of  England  reduced  its  discount  rate  from  4J^ 
to  4  Jan.  6  and  to  3^  Jan.  20,  on  which  latter  day  the  Bank 
of  Germany  reduced  from  5  to  43^%.  The  British  Parlia- 
mentary elections  resulted  in  a  semi-defeat  for  the  Liberal 
Party,  with  its  radical  policies.  The  final  result  showed  275 
Liberals,  273  Conservatives,  82  Irish  Nationalists  and  40 
Laborites,  with  1  non-partisan,  the  Sneaker  of  the  House. 
This  indicated  that  the  Liberals  could  only  carry  on  the 
Government  with  the  aid  of  the  Nationalists' and  the  Labor- 
ites. Nevertheless,  Premier  Asquith  the  next  month  as- 
sumed the  responsibility  of  government  under  the  new  Par- 
liament. At  the  election  in  1906  the  Liberals  had  387  mem- 
bers as  against  only  L58  Conservatives,  84  Irish  Nationalists 
and  41  Laborites  and  Socialists.  In  France  floods  of  un- 
paralleled extent  worked  great  havoc  and  inflicted  enormous 
property  loss.  The  River  Seine  overflowed  its  banks  to  an 
extent  never  previously  known,  and  the  greater  part  of  the 
City  of  Paris  was  inundated,  gorging  the  sewers  and  sub- 
ways and  causing  numerous  buildings  to  collapse,  and  stop- 
ping nearly  all  traffic,  besides  throwing  the  whole  city  into 
a  state  of  darkness  and  confusion.  The  electric  light  service 
was  put  out  of  business  and  telephone  and  telegraph  com- 
munication with  the  outside  world  was  maintained  only  with 
the  greatest  difficulty.  It  was  estimated  that  the  surface 
inundated  by  the  Seine  covered  9  sq.  miles,  not  counting  the 
overflow  in  the  back  streets  from  sewers  and  subterranean 
passages.  Parliament  voted  a  bill  extending  business  notes 
one  month,  but  the  calamity  had  no  influence  on  the  Euro- 
pean bourses.  The  U.  S.  Steel  Corporation  on  Jan.  25  sub- 
mitted a  very  favorable  income  statement  for  the  December 
quarter  and  showed  unfilled  orders  Dec.  31  1909  of  5,927,021 
tons,  against  4,796,833  tons  Sept.  30  1909  and  3,542^595 
tons  March  31  1909.  Besides  the  quarterly  dividend  of  1%, 
%  of  1%  extra  was  declared  on  the  com.  stock,  so  as  to 
make  4%  for  the  year.  A  slackening,  however,  in  the  de- 
mand for  iron  and  steel  was  noted  the  latter  part  of  the 
month,  and  reports  also  came  of  some  falling  off  in  business 
in  other  lines  of  industry.  Early  in  the  month  the  H.  C. 
Frick  Coke  Co.  announced  a  restoration  of  wages  to  the 
scale  in  force  prior  to  the  cut  which  came  after  the  panic  of 
1907.  National  bank  circulation  secured  by  bonds  de- 
creased from  $0S3,401,523  to  $681,332,354.  Money  hold- 
ings in  Sub-Treasuries  were  reduced  from  $30S,096,509  to 
$306,987,696,  but  Government  deposits  in  the  national 
banks  increased  slightly— from  $47,926,877  to  $48,353,942. 
The  proposal  of  the  U.  S.  Gov't,  made  through  Secretary  of 
State  Knox,  for  the  neutralization  of  the  Manchurian  rail- 
ways, was  not  favorably  received  by  either  Russia  or  Japan, 
and  therefore  failed.  Japan,  however,  reiterated  its  deter- 
mination to  "adhere  scrupulously  to  the  policy  of  the  open 
door  and  equal  opportunity."  Our  Government  at  Wash- 
ington in  this  and  the  succeeding  month  made  official  an- 
nouncement of  the  countries  which  were  entitled  to  the 
minimum  rates  under  the  Tariff  Act  of  1909,  that  Act  pre- 
scribing maximum  rates  as  well  as  minimum  rates,  the  maxi- 
mum to  apply  to  countries  that  discriminate  against  im- 
portations from  the  United  States.  The  early  announcements 
did  not  contain  Germany,  France  and  Canada,  and  some 
anxiety  developed  as  to  the  outcome  in  these  instances. 
The  negotiations  with  Germany,  however,  were  soon  brought 
to  a  satisfactory  conclusion.    Those  with  the  other  two  coun- 
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tries  were  more  prolonged.      Among  the  events  of  the  month 
were  meetings  at  Washington  of  the  National  Civic  Federa- 
tion in  discussion  of  uniform  State  laws  and  of  the  so-called 
House  of  Governors,  composed  of  the  Governors  of  the  dif- 
ferent  States,  also  having  uniform  or  concurrent  action  in 
view.     Governor  Hughes  of  this  State  sent  a  special  message 
to  the  Legislature  directing  attention  to  the  proposed  amend- 
ment  of  the   Federal  Constitution  intended  to  give  Cot 
authority  to  levy  a  general  income  tax.     He  opposed   the 
amendment,  but  solely  on  the  ground  that  the  language  was 
so  broad  that   it    would  permit   Congress  to  tax  incomes  de- 
rived from  State  and  municipal  securities.      The  joint  hoard 
appointed    in    Massachusetts    the    previous    year    to    con- 
sider the  allegations  contained  in   the  annual   report   of  the 
Attorney-General   of   that    Commonwealth,   that   the   N.   Y. 
N.  II.  &  H.  RK.  had  violated  the  laws  of  Massachusetts  and 
that  its  charterand  franchises  were  subject  to  forfeiture,  made 
its  report  to  the  Legislature.     It  was  notable  in  declaring 
unanimously   against   forfeiture.     The   first    municipal   elec- 
tion occurred  in  Boston  under  the  Charter  Amendment  by 
which  municipal  nominations  are  made  only  upon  petition 
of  5,000  voters,   thus  eliminating  party  designations,  and 
the  Mayor  is  elected  for  four  years,  subject  to  recall  after 
two  years.     The  result  was  no  different  from  that  at  ordi- 
nary party  elections,  and  John  F.   Fitzgerald,   Democratic 
Mayor  during  1906  and  1907,  whose  administration  had  been 
sharply  criticized,  was  elected  by  a  fair  plurality  over  James 
J.  Storrow,  an  independent,  his  chief  opponent.     The  U.  S. 
Supreme  Court  decided  that  the  so-called  Bush  Law  of  Kan- 
sas (under  which  that  State  sought  to  exact  a  charter  fee 
based  on  the  entire  capital  stock  of  outside  corporations  as  a 
prerequisite  to  receiving  permission  to  do  business  within  the 
State)  was  void  asfar  as  the  Western  Union  Telegraph  Co.  is 
concerned.     A  like  decision  was  subsequently  rendered  in  a 
case  involving  a  similar  law  of  Arkansas.     TheU.  S.  Supreme 
Court  also  handed  down  a  decree  in  the  case  of  the  Twin  City 
Rapid  Transit  Co.,  affirming  the  decision  of  the  lower  Court, 
which  had  granted  a  permanent  injunction  prohibiting  the 
City   of   Minneapolis   from    enforcing    the    six-tickets-for-a- 
quarter  ordinance.     The  decision  was  on  the  ground   that 
the  company  had  a  contract  with  the  city  for  50  years  from 
July  1  1873  to  charge  5c.  per  passenger.     The  N.  Y.  Court  of 
Appeals    held    unconstitutional    that    section    of    the    Stock 
Transfer  Tax  Law  which  permits  the  inspection  of  the  books 
of  brokers  by  a  representative  of  the  State  Comptroller,  hold- 
ing that  the  Legislature  could  not  compel  a  person  to  submit 
his  books,  papers  and  confidential  business  transactions  to 
inspection  with  a  hope  of  procuring  incriminating  evidence 
against  him.     Goldman,   Sachs    &   Co.   and   Lehman   Bros, 
acquired  from  the  Equitable   Life  Insurance  Society  ,   the 
Mutual  Life  Insurance  Co.  and  the  U.  S.  Realty  Co.  their 
entire  interest  in  the  Lawyer's  Title  Insurance  &  Trust  Co. 
of  this  city,   aggregating   13,000  shares,   or  32%%,   of  the 
entire  capital  of  the  Lawyers'  Title .     Interests  represented 
by  Kuhn,  Loeb  &  Co.  acquired  the  remaining  5,000  shares 
of  stock  of  the  U.  S.  Mortgage  &  Trust  Co.  held  by  the  Mu- 
tual   Life    Insurance    Co.     A   consolidation   of    the    Morton 
Trust  Co.,  the  Fifth  Avenue  Trust  Co.  and  the  Guaranty 
Trust  Co.  of  this  city  was  effected  under  the  name  of  the 
latter.     All   legal   means   having   been   exhausted    to   avert 
such  an  end,  Charles  W.  Morse  had  to  begin  serving  the  15 
years'  imprisonment  imposed  upon  him  in  Nov.  1908,  after 
his  conviction  on  charges  of  misapplying  funds  of  the  failed 
National    Bank   of   North   America   of   this   city.     John    R. 
Walsh  of  Chicago,  after  a  fight  of  nearly  four  years,  was  also 
obliged  to  begin  the  prison  term  imposed  upon  him  in  con- 
nection with  transactions  growing  out  of  his  connection  with 
the  Chicago  National  Bank.      D.  O.  Mills,  banker  and  phil- 
anthropist, died  Jan.  3.     It  was  announced  that  Mrs.  E.  H. 
Harriman  had  agreed  to  donate  10,000  acres  of  land  situated 
in  Orange  and  Rockland  counties  and  $1,000,000  in  money 
in  development  of  the  scheme  of  the  Palisades  Park  Com- 
mission, for  the  preservation  of  the  west  bank  of  the  Hud- 
son River  and  the  creation  of  a  public  park  for  all  time. 

Railroad  Events  and  Stock  Exchange  Matters. — The  course 
of  the  stock  market  is  indicated  in  the  enumeration  of  ad- 
verse influences  mentioned  above.  The  market  was  de- 
pressed week  after  week,  and  in  each  week  there  were  one  or 
two  days  when  prices  tumbled  badly,  giving  it  a  semi-panicky 
appearance.  Sharp  rallies  ware  effected  on  each  occasion, 
thus  preventing  utter  demoralization.  The  net  result  for  the 
month  was  large  and  general  declines  all  through  the  list. 
The  Govt,  prosecutions,  the  call  of  the  railroad  Presidents  on 
Mr.  Taft,  the  latter's  special  message  to  Congress  with  its 
announcement  of  radical  policies,  the  Hocking  Coal  &  Iron 
collapse,  the  drop  in  cotton  and  in  the  grain  markets,  the 
slackening  of  activity  in  the  iron  and  steel  trade  were  among 
the  chief  disturbing  influences.  Rock  Island  com.  stock, 
which  had  gone  through  such  extraordinary  performances  the 
previous  month,  further  upset  the  market  the  first  week  of 
the  month  with  a  slump  of  10  points,  due  presumably  to  the 
failure  to  resume  dividends  on  the  pref.  shares.  Atchison 
com.  dropped  from  124%  Jan.  3  to  114%'  Jan.  '25,  with  the 
close  Jan.  31  at  11634;  Mil.  &  St.  P.  com.  fell  from  158%  to 
14534  and  closed  at  14834;  Gt.  Nor.  from  143 %  to  130%  ex. 
and  closed  at  135%;  Nor.  Pac.  from  145%  to  131  \4  and  closed 
at  135%;  N.  Y.  Cent,  from  125%  to  115%  and  closed  at 
118%;  Penn.  from  137%  to  130%  and  closed  at  133%;  Read- 
ing com.  from  171%  to  154  ex.  and  closed  at  159%;  Sou.  Pac. 
from  138%  to  125%  and  closed  at  127%;  Un.Pac.  from 204% 


to  1 83% and  closed al  186  V%\  Rock  Island  com.  had  perhaps  the 
most  notorious  drop,  declining  from  57%  Jan.  3  to 
Jan.  20,  with  the  close  Jan.  31  12%;  Steel  com.,  which  was 
also  conspicuously  weak,  sold  at  91  Jan.  3,  at  81%  Jan.  25 
and  closed  at  82;  while  Amal.  Cop.  was  90%  Jan.  3,  77% 
Jan.  25  and  closed  at  82.  The  injunction  which  had  been 
previously  obtained  against  the  consolidation  of  the  Utah 
Cop.  Co.  with  the  Bost.  Consol.  Co.  and  the  Nev.  Consol.  Cop. 
Co.  was  dissolved,  and  the  latter  two  companies  were  accord- 
ingly merged  in  the  former.  Beyond  this,  nothing  was  done 
towards  carrying  out  the  larger  copper  combination  which 
had  been  planned  at  the  time  when  the  Standard  Oil  decision 
came  the  previous  November  and  upset  all  arrangements. 
The  Anaconda  Cop.  Min.  Co.,  however,  controlled  by  the 
Amal.  Cop.  Co.,  gave  notice  that  shareholders  would  be  asked 
to  vote  Mch.  23  on  increasing  its  stock  from  $30,000,000  to 
$150,000,000.  The  Clev.  Cin.  Chic.  &  St.  L.,  after  a  lapse 
of  nearly  two  years,  declared  a  div.  of  2%  on  its  com.  stock; 
the  Pittsb.  &  L.  E.  declared  the  usual  s.-a.  div.  of  5%  and  an 
extra  div.  of  40%;  the  N.  Y.  Chic.  &  St.  L.  declared  an  initial 
div.  of  3%  on  its  com.  stock  and  the  Mahoning  Coal  RR.  Co. 
declared  50%  extra  along  with  the  customary  s.-a.  div.  of 
6%;  the  Penn.  Company,  the  whole  of  whose  stock  is  owned 
by  the  Penn.  RR.,  declared  a  stock  div.  of  33  1-3%;  the 
Nashv.  Chatt.  &  St.  L.  Ry.  increased  its  s-a.  div.  from  2%% 
to  3%;  the  Pac.  Coast  Co.  raised  the  quar.  div.  on  com.  and 
2d  pref.  from  1%  to  1%%;  the  Int.  Harvester  Co.  announced 
a  33  1-3%  stock  div.  on  the  com.,  together  with  the  beginning 
of  cash  dividends  of  1%  quar.;  the  Sears-Roebuck  Co.  in- 
creased the  quar.  div.  on  com.  from  1%  to  1%%.  The  Cam- 
bria Steel  increased  from  3%  p.  a.  to  5%.  Gen.  Chem.  in- 
creased on  com.  from  4%  p.  a.  to  5,  and  also  declared  10% 
extra  in  stock.  Diamond  Match  reduced  from  8%  per  year 
to  6%.  J.  P.  Morgan  &  Co.,  having  purchased  $10,000,000 
new  5%  3-yr.  gold  notes  of  the  Southern  Ry.,  offered  them 
in  exchange  for  the  same  amount  of  old  notes  maturing  Feb.  1 
1910.  West.  Elec.  Co.  issued  $6,250,000  of  its  1st  mtge. 
bds.  and  used  them  as  collateral  for  $5,000,000  2-yr.  4%% 
notes.  West.  Tel.  &  Tel.  Co.  placed  $10,000,000  5%  2-yr. 
notes.  Shareholders  of  the  Atlantic  Coast  Line  Co.  of  Conn, 
authorized  $5,040,000  new  stock.  Bankers  offered  for  sale 
$6,000,000  1st  mtge.  5s  of  the  Chic.  Rys.  Co.  Pittsb.  Cin. 
Chic.  &  St.  L.  shareholders  were  allowed  to  subscribe  at  par 
for  $7,000,000  new  com.  stock  and  the  comoany  also  sold 
$4,000,000  series  "G"  consol.  4s. 

The  Money  Market. — There  was  a  sharp  upward  spurt  in 
call  money  at  the  beginning  of  the  month,  but  high  rates 
were  not' long  maintained.  On  Jan.  3  (the  first  business  day) 
call  loans  touched  12%,  and  the  rate  did  not  get  below  6% 
until  Jan.  6;  but  it  never  again  touched  6  after  Jan.  10  and 
on  Jan.  27  got  down  to  1%%,  with  the  range  Jan.  31  2%@3. 
Time  money  was  in  limited  supply  the  first  half  of  the  month, 
but  the  last  half  offerings  were  adequate  and  even  abundant, 
and  rates  sharply  declined  under  the  enormous  increase  in 
the  money  holdings  and  surplus  reserves  of  the  Clearing- 
House  banks.  Quotations  Jan.  31  were  3%@4  for  60  days 
and  90  days;  4  for  4  and  5  months  and  4(3>4%  for  6  months. 
Commercial  paper  then  was  4%@5  for  prime  4  to  6  months' 
single  names  and  5@5%  for  good  single  names.  Offerings 
of  60  to  90  clays  endorsed  bills  receivable  were  small,  with  the 
quotation  4%@5.  Money  holdings  of  the  Clearing-House 
banks  (according  to  the  actual  figures  of  condition)  increased 
from  $296,354,700  Dec.  31  1909  to  $344,948,900  Jan.  29,  and 
surplus  reserves  ran  up  from  $3,489,100  to  $32,677,200. 
Loans  after, declining  the  first  week, steadily  increased  and 
were  $1,225,397,300  Jan.  29,  against  $1,196,598,000  Dec.  31. 
Deposits  followed  a  similar  course  and  were  $1,249,086,800 
Jan.  29,  against  $1,171,462,400  Dec.  31.  Loans  of  the  trust 
companies  and  State  banks  not  in  the  Clearing  House  de- 
creased, however,  each  week,  bringing  the  aggregate  down 
Jan.  29  (the  figures  in  this  instance  being  averages  for  the 
week)  to  $1,150,962,400,  against  $1,206,946,800  Dec.  31. 
Money  holdings  of  these  institutions  increased  the  first  week, 
but  then  declined  and  were  $143,525,700  Jan.  29,  against 
$144,849,000  Dec.  31. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  condi- 
tions were  more  or  less  confused  during  January  because  of 
the  speculative  operations  of  certain  brokers  and  bankers  who 
in  December  had  misjudged  the  situation  and  were  now  seek- 
ing to  retrieve  their  position.  Generally  speaking,  the  tone 
was  very  strong  the  early  part  of  the  month,  with  the  trend 
downward  the  latter  part.  Thereduction  in  discount  rates  by 
both  the  Bank  of  England  and  the  Bank  of  Germany,  as  noted 
above,  the  lower  open  market  discounts  at  all  the  European 
centres,  the  effering  of  cotton  and  also  grain  bills  as  the  re- 
sult of  the  decline  in  the  prices  of  these  commodities,  com- 
bined to  weaken  exchange.  There  were  also  considerable 
shipments  of  bonds  and  stocks  to  Europe,  which  had  been 
purchased  on  the  drop  in  our  Stock  Exchange.  The  market 
was  quick  to  ralty,  however,  on  occasions,  owing  to  the  fact 
that  supplies  of  commercial  bills  remained  on  the  whole  un- 
seasonably light.  Trading  in  francs  the  latter  part  of  the 
month  was  disorganized  by  the  crippling  of  cable  communi- 
cation with  Paris.  About  $3,000,000  gold  was  exported 
from  this  port  during  the  month,  it  nearly  all  going  to  South 
America.  Sight  bills  Jan.  3  were  4  8660@4  8605,  from  which 
there  was  an  advance  to  4  8690@4  87  Jan.  5;  this  was  the  high 
point,  though  substantially  the  same  figure  was  again  reached 
Jan.  15,  after  a  decline  to  4  8660(a  4  8670.  The  last  half  of 
the  month  the  tendency  was  strongly  downward,  though  with 
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sharp  fluctuations;  the  low  point  was  reached  Jan.  29  at 
J  8615@  I  8620,  with  the  close  Jan.  31  I  8620@4  8625.  The 
Bank  of  England  added  considerably  to  its  slock  of  bullion, 
notwithstanding  some  heavy  shipments  to  South  America 
and  the  Continent.  The  gain  came  chiefly  from  a  large  re- 
turn flow  of  gold  from  internal  circulation.  Open  market 
discounts  were  lower  all  around, with  the  rates  Jan.  :!1  2  9-16 
al  London,  2%  at  Paris  and  3  a1  Berlin.  The  price  of  silver 
at  London  Jan.  31  was  24d.,  against  24 J^d.  Dec.  3 1  1909. 

FEBRUARY.  Current  Events. — Further  adverse  devel- 
opments came  in  the  early  part  of  this  month,  but  sentiment 
greatly  improved  the  latter  part,  owing  chiefly  to  the  cir- 
cumstance that  liquidation  on  the  Stock  Exchange,  induced 

by  tears  of  t  he  ( iovermnenl  's  radical  policies,  had  apparently 
been  completed,  and  a  recovery  in  security  values  ensued 
after  about  the  first  ten  days.  After  the  close  of  business  on 
Feb.  1  the  community  received  a  shock  in  the  announcement 
that  a  petition  in  bankruptcy  had  been  filed  against  the 
highly-respected  hanking  house  of  Fisk  <k  Robinson.  The 
liabilities  were  estimated  at  $6,735,324,  and  the  failure  was 
at  tributed  to  the  shrinkage  in  the  value  of  Buff.  &  Susq.  Rail- 
way bonds,  a  road  which  the  linn  had  been  promoting,  and 
in  other  securities  not  yet  having  an  established  market. 
The  stock  market  Feb.  2  yielded  comparatively  little  in  face 
of  this  shock.  On  Feb.  3,  however,  the  daily  papers  pub- 
lished dispatches  from  Washington  saying  the  leaders  of  the 
dominant  parly  in  the  two  houses  of  Congress  had  agreed  to 
push  all  of  President  Taft's  bills,  the  "insurgent"  Republi- 
cans as  well  as  the  regulars  having  given  promises  to  that 
end.  The  result  was  a  renewed  break  in  values,  more  vio- 
lent than  any  previous  one.  The  following  Monday,  Feb.  7, 
the  bill  for  the  Federal  incorporation  of  manufacturing  and 
other  business  concerns,  as  drafted  by  Attorney-General 
Wickersham,  and  embodying  the  views  of  the  Administra- 
tion, was  submitted  simultaneously  in  the  Senate  and  House. 
The  provisions  of  this  measure  served  to  intensify  the  feeling 
of  alarm.  It  had  been  supposed  the  proposed  Act  would  be 
so  framed  as  to  provide  a  means  of  escape  from  the  operation 
of  the  Anti-Trust  Law  of  1890,  a  bait  being  thereby  offered 
to  the  big  industrial  combinations  to  induce  them  to  adopt 
Federal  incorporation  and  thus  give  the  Federal  Gov't  the 
desired  control  over  manufacturing  and  business  concerns. 
Instead,  the  bill  expressly  re-affirmed  the  provisions  of  the 
Anti-Trust  Law,  besides  containing  many  other  objectiona- 
ble features.  The  result  was  a  further  severe  decline  in 
prices  on  that  and  the  next  day  (Feb.  7  and  Feb.  8).  After 
this,  security  values  improved,  selling  by  scared  holders  hav- 
ing apparently  terminated.  Suggestions  came,  too,  that 
the  President  in  his  address  on  Saturday,  Feb.  12,  at  the 
Lincoln  Day  dinner  at  the  Waldorf-Astoria  by  the  Republi- 
can Club  of  this  city,  would  make  a  statement  "to  reassure 
business."  The  speech  proved  a  disappointment.  The 
President  not  only  re-asserted  his  previously-expressed  views, 
but  made  the  following  exasperating  challenge  to  the  busi- 
ness world:  "If  the  enforcement  of  the  law  is  not  consistent 
with  the  present  methods  of  carrying  on  business,  then  it 
does  not  speak  well  for  the  present  methods  of  conducting 
business,  and  they  must  be  changed  to  conform  to  the  law.'' 
The  President,  however,  let  fall  a  crumb  of  comfort  in  the 
statement  that,  inasmuch  as  the  Republican  platform  on 
which  he  had  been  elected  had  not  specifically  declared  in 
favor  of  Federal  incorporation,  he  "did  not  feel  justified  in 
asking  the  adoption  of  such  an  Act  as  a  party  matter." 
Thereafter  the  feeling  began  to  spread,  too,  that  the  program 
of  legislation  mapped  out  by  Mr.  Taft  would  have  to  be 
greatly  modified.  Washington  advices  showed  that  nearly 
every  feature  of  the  President's  program  was  meeting  with 
opposition  in  Congress.  More  reassuring  views  also  began  to  be 
taken  with  regard  to  the  pending  suits  under  the  Anti-Trust 
Law.  The  belief  gained  ground  that  there  would  be  no  early 
decision  by  the  U.  S.  Supreme  Court  in  the  American  Tobacco 
case,  it  appearing  unlikely  that  the  Court  would  announce 
its  judgment  in  that  case  until  it  had  also  considered  the 
Standard  Oil  case,  which  was  not  to  come  up  for  argument 
until  the  next  month.  Further  disturbing  announcements  were 
hence  received  with  greater  complacency.  Thus  dispatches 
stated  the  Dept.  of  Justice  intended  to  put  "new  life"  into 
the  Commodities  Clause  of  the  Hepburn  Railroad  Law, 
which  a  Supreme  Court  decision  of  the  previous  year  had 
rendered  innocuous.  In  this  purpose,  however,  the  Attorney 
General  was  defeated,  the  Court  ruling  against  him  Feb.  25 
in  the  case  of  the  Lehigh  Valley  RR.  Co.  Then,  also,  Attor- 
ney-General Wickersham  delivered  an  address  on  Washing- 
ton's Birthday  in  which  he  declared  that  "freedom  was  the" 
issue  in  the  fight  on  "trusts,"  and  it  was  imperative  they 
should  go.  Generally,  the  President  and  his  advisers  at  this 
time  followed  the  Roosevelt  example  of  going  about  the  coun- 
try and  vowing  what  it  was  intended  to  do.  A  petition  in 
bankruptcy  was  filed  Feb.  25  against  Searing  &  Co.  of  this 
city  and  a  receiver  appointed,  but  this  was  an  unimportant 
concern.  It  had  been  financing  the  Delaware  &  Eastern 
RR.,  receivers  for  which  were  appointed.  There  were  fur- 
ther signs  of  a  slackening  in  general  trade.  The  iron  and 
steel  markets  were  dull,  with  reductions  of  about  50c.  a  ton 
in  most  grades  of  pig  iron.  The  Central  Foundry  Co.  of  New 
York  was  placed  in  the  hands  of  a  receiver  Feb.  12,  its  trou- 
ble-; being  ascribed  to  the  lack  of  adequate  working  capital. 
The  Reading  RR.  issued  an  order  reducing  the  hours  of  la- 
bor in  some  of  its  departments,  and  the  Mil.  &  St.  Paul  also 


announced  curtailment.  Copper  declined  fractionally,  not- 
withstanding the  monthly  statement  of  the  Copper  Pro- 
ducers' Association  showed  for  January  a  big  reduction  in 
stocks,  due  to  large  deliveries  both  for  home  use  and  forex- 
port .  It  was  suggested,  however,  that  these  exceptional 
deliveries  followed  from  unusual  purchases  made  the  pre- 
vious November  and  December,  when  there  was  talk  of  a 
gigantic  copper  combination.  Touching  upon  the  high  prices 
prevailing  for  food  products,  pork  for  May  delivery  at  Chi- 
cago sold  Feb.  28  at  $24  70  per  bbl.,  said  to  be  the  highest 
point  ever  reached  at  that  centre,  with  the  exception  of  a 
short  period  during  the  Civil  War;  lard  and  other  products  were 
similarly  high.  The  Hudson  County  (N.  J.)  grand  jury 
brought  indictments  against,  the  National  Packing  Co.,  Mor- 
ris &  Co.,  Swift  &  Co.,  Armour  &  Co., the  Hammond  Pack- 
ing Co.  and  the  G.  H.  Hammond  Co.,  besides  21  directors, 
constituting  the  so-called  meat  trust,  charging  the  accused 
with  conspiracy  and  creating  a  monopoly,  enhancing  the 
price  of  meat  and  poultry,  and  creating  a  shortage  in  the 
supply  of  articles  of  food.  A  grand  jury  in  the  criminal 
branch  of  the  Supreme  Court  in  this  city,  in  a  proceeding 
brought  by  the  District  Attorney  of  the  county,  handed  down 
a  joint  indictment  against  8  of  the  17  directors  of  the  Con- 
solidated Milk  Exchange  for  violation  of  the  State  (Donnelly) 
Anti-Trust  Law,  in  creating  a  monopoly  in  restraint  of  trade 
by  "fixing  the  value''  (not  price)  "of  milk  on  June  28  1909  at 
$1  41  for  a  40-quart  can."  A  feature  abroad  was  an  outburst 
of  more  or  less  reckless  trading  in  rubber  shares.  The  Fall 
River  Cotton  Mfrs.'  Association  Feb.  22  decided  to  curtail 
output  by  shutting  down  each  Saturday  for  13  weeks,  thus 
reducing  the  running  time  from  50  hours  per  week  to  51 
hours.  The  Borden  mills,  it  was  understood,  would  not 
join  in  the  arrangement.  In  Europe,  too,  a  similar  course 
was  pursued.  At  a  meeting  Feb.  15  of  the  American  section 
of  the  Federation  of  Master  Cotton  Spinners,  held  at  Man- 
chester, Eng.,  it  was  deci  led  to  continue  short-time  running 
until  April  20.  Middling  uplands  cotton  here  rose  from 
14.00c.  Jan.  31  to  15.25c.  Feb.  10,  and  then  moved  sharply 
downward,  touching  14.10c.  Feb.  23,  but  recovered  to 
14.95c.  Feb.  28.  Print  cloths  at  Fall  River  remained  at 
4)^c.  After  an  early  decline  there  was  a  sharp  advance  in 
wheat  on  reports  of  damage  to  the  growing  winter  wheat 
in  several  of  the  States,  the  worst  reports  coining  from  Kan- 
sas. May  wheat  at  Chicago,  after  selling  at  SI  08^  Feb.  7, 
got  up  to  $1  15%  Feb.  28.  A  strike  of  motormen  and  con- 
ductors of  the  Phila.  Rap.  Tran.  Co.  began  Saturday,  Feb. 
19,  and  extended  into  the  next  month,  paralyzing  affairs  in 
Philadelphia.  It  was  attended  by  scenes  of  rioting  and 
bloodshed.  The  issue  seemed  to  be  simply  unionism,  the 
leaders  insisting  that  the  company  should  treat  only  with 
the  union  and  ignore  about  2,000  men  not  members  of  the 
union.  A  sudden  drop  in  the  price  of  silver  at  London  on 
Feb.  25  from  24d.  for  23 %d.  was  due  to  the  fact  that  the 
India  Gov't  had  quite  unexpectedly  increased  the  duty  on 
silver  imports,  raising  it  from  5%  to  4  annas  per  troy  ounce, 
equivalent  to  about  16% .  The  English  Parliamentary  situa- 
tion attracted  a  great  deal  of  attention, but  no  veryimportant 
changes  in  the  Ministry  appeared  when  the  Cabinet  appoint- 
ments w^re  announced,  both  Lloyd-George  and  Winston 
Spencer  Churchill  being  in  the  list.  The  new  Parliament 
m3t  for  the  swearing  in  of  members  Feb.  15,  but  the  formal 
opening  by  King  Edward  did  not  take  place  until  Feb.  21. 
The  Nationalists,  or  Irish  members,  objected  to  taking  up 
the  Budget  until  the  Premier  had  dealt  with  the  reform  of  the 
House  of  Lords.  On  Feb.  28  Mr.  Asquith  announced  that 
Parliament  would  concern  itself  with  Government  business 
of  immediate  urgency  up  to  March  24  and  would  then  ad- 
journ to  March  29.  'When  it  reassembled,  the  Government 
would  introduce  resolutions  excluding  the  House  of  Lords 
altogether  from  the  domain  of  finance  and  providing  that  in 
other  legislation  the  power  of  veto  should  be  so  limited  as  to 
secure  a  predominance  for  the  Commons  during  the  life- 
time of  a  single  Parliament.  The  French  floods  rapidly  sub- 
sided at  the  beginning  of  February  and  it  was  found  the 
property  loss  had  been  greatly  exaggerated.  A  joint  Ger- 
man-Prussian loan  for  .$120,000,000,  carrying  4%  interest 
instead  of  the  previous  3J^%,  was  brought  out  in  Germany. 
The  Premier  of  Egypt,  Boutros  Pacha  Ghali,  was  killed  by 
a  native  student,  who  sought  to  avenge  the  various  acts  of 
the  Egyptian  Government,  for  which  the  Prime  Minister 
was  held  accountable.  Government  deposits  in  the  banks 
increased  from  $48,353,942  to  $48,618,090,  but  cash  in  Sub- 
Treasuries  fell  from  $306,987,090  to  $301 ,100,738.  National 
bank  circulation  secured  by  bonds  decreased  from  $681,332,- 
354  to  $079,387,520.  Mississippi,  South  Carolina  and  Ken- 
tucky ratified  the  Income  Tax  Amendment  to  the  Federal  Con- 
stitution, the  next  month  Oklahoma  and  Illinois  also  ratified  it. 
Congress  enacted  a  law  to  correct  a  defect  in  the  statute  re- 
garding the  issue  of  Panama  Canal  bonds.  This  had  provided 
merely  for  the  payment  of  the  int.  in  gold.  The  new  Act  ex- 
pressly provides  (hat  any  bonds  and  certs,  of  indebt.  of  the 
U.  S.  hereafter  issued  shall  be  payable,  p.  &  i.,  in  gold,  and 
also  provides  that  the  bonds  may  be  of  such  denominations  as 
may  be  prescribed  by  the  Sec.  of  the  Treas.  The  Nat .  Sugar 
Ref.  Co.  paid  into  the  U.  S.  Treas.  without  suit  $604,302  for 
duties  claimed  by  reason  of  underweighing  on  sugar  imported 
by  that  co.  and  its  predecessors  between  1898  and  the  end  of 
1007.  Weather  conditions  in  and  around  N.  Y.  greatly  im- 
proved, but  continued  severe  in  the  West  and  Northwest ,  with 
heavy  snow-falls;     not    all   roads  suffered   alike,   some  being 
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comparatively  little  affected,  while  others  reported  thai  they 

had  bad  since  the  previous  Dec.  the  worst  operating  condi- 
tions experienced  in  25  years.     The  snow-fall  for  the  winter 

was  also  very  heavy  in  Northern  N.  Y.  and  in  New  England. 
The  U.  S.  Supreme  Court  affirmed  the  judgment  of  the  Kan. 
Supreme  Court  directing  the  Mo.  Pac.  to  obey  the  order  of  the 
Kansas  RR.  Comm.  to  install  passenger  service  on  its  Madi- 
son branch  instead  of  mixed  trains.  The  Court  said  that  even 
if  it  be  true  that  pass,  trains  could  only  be  run  at  a  loss  as  far 
as  that  particular  branch  was  concerned,  the  co.  could  not 
escape  the  duty  resting  upon  it  through  its  charter  of  furnish- 
ing proper  transportation  facilities.  In  the  celebrated  Dan- 
bury  hatters  case  where  the  firm  of  D.  E.  Loewe  &  Co. brought 
suit  against  Martin  Lawler  and  200  other  members  of  the 
local  Hatters'  Union  to  recover  $80,000  damages  to  the  firm's 
trade  from  the  boycott  inaugurated  by  the  Union  and  the 
Amer.  Vvd.  of  Labor  (of  which  the  local  Union  is  a  subordin- 
ate organization),  and  in  which  the  U.  S.  Supreme  Court  in 
Feb.  1908  rendered  a  decision  upholding  the  principle  that  the 
boycott  came  within  the  provisions  of  the  1890  Trust  Law,  a 
jury  in  the  Fed.  Circuit  Court  at  Hartford,  Conn.,  fixed  the 
damages  sustained  at  $74,000,  which  was  trebled  under  a  pro- 
vision of  the  Law.  Judge  Hough  in  the  U.S.  Circuit  Court  in 
this  city  on  Feb.  7  imposed  fines  of  $2,000  each  on  27  corpora- 
tions, members  of  the  Paper  Board  Assn.,wh'"ch  had  pleaded 
guilty  to  violating  the  Anti-Trust  Law.  Justice  Greenbaum 
in  the  N.  Y.  Supreme  Court  denied  the  order  of  reinstatement 
asked  by  Clarence  M.  Cohen  who  was  expelled  from  the  N.  Y. 
Stock  Exch.  in  Jan.  1909  for  having,  as  alleged  by  the  Stock 
Exch.  authorities,  made  a  "misstatement  upon  a  material 
point"  at  the  time  of  his  application  for  admission  in  1900. 
At  a  referendum  election  the  electors  of  Cleveland  approved 
the  Tayler  ordinance  granting  a  new  25-year  franchise  to  the 
Cleveland  Ry.,  thus  ending  a  contest  in  that  city  which  had 
been  prolonged  for  years.  Under  the  ordinance  the  city  has 
the  right  to  purchase  the  property  at  any  time  at  110%  of  the 
value,  to  be  fixed  in  accordance  with  the  terms  of  the  ordin- 
ance. Three-cent  fares  with  lc.  extra  for  transfers  were  to  be 
tried  for  8  mos.  to  see  if  the  yield  would  be  6%  on  the  valua- 
tion, but  maximum  fare  in  any  event  not  to  be  more  than  4c. 
for  a  single  fare,  or  7  tickets  for  25c,  with  lc.  extra  for  trans- 
fers. The  Knickerbocker  Tr.  Co.  of  this  citv  increased  its 
capital  $1,200,000,  the  new  stock  being  offered  at  $300  per 
share  to  the  holders  of  Series  "A"  certs.  In  Boston  there  was 
a  consolidation  of  the  City  Tr.  Co.  with  the  Old  Colony  Tr.  Co., 
forming  the  largest  trust  co.  in  New  Eng.  Mayor  Gaynor  of 
this  city  suggested  the  advisability  of  abolishing  the  personal 
property  tax  upon  individuals. 

Railroad  Events  and  Stock  Exchange  Matters. — In  the  early 
part  of  Feb.  the  downward  movement  on  the  Stock  Exch. 
continued  in  full  force.  The  disturbing  influences,  as  already 
pointed  out,  were  chiefly  political,  the  same  as  during  Jan. 
The  failure  of  Fisk  &  Robinson  did  not  seem  to  exert  any 
special  depressing  effect;  nor  did  the  very  poor  returns  of 
net  earns,  made  by  most  of  the  Western  roads  in  their  state- 
ments for  Dec.  have  much  influence.  The  Nor.  Pac.  for  this 
single  month  lost  $1,637,929  in  net,  the  Atch.  $1,166,06S,  the 
Mil.  &  St.  P.  $1,165,362,  the  Northw.  $820,573,  the  B.  &  Q. 
$764,381,  &c.  It  was  recognized,  apparently,  that  these  ex- 
traordinary decreases  were  the  result  of  special  adverse  cir- 
cumstances, in  particular  exceptionally  severe  weather  condi- 
tions. The  prodigious  liquidation  induced  by  fears  of  the 
Govt.'s  radical  policies  culminated  on  Feb.  8.  A  sharp  re- 
covery ensued  the  next  few  days  and  the  rest  of  the  month  the 
tone  very  gradually  but  very  considerably  improved,  with  an 
enhancement  of  values  throughout  the  list  Mil.  &  St.  P. 
com.  opened  Feb.  1  at  147%,  sold  at  142%  ex.  Feb.  10  and 
closed  at  145%  Feb.  28.  Un.  Pac.  com.  opened  at  185%,  got 
down  to  178%  Feb.  8,  advanced  to  188%  Feb.  24  and  closed 
Feb.  28  at  188;  Reading  com.  was  159%  Feb.  1,  155%  Feb.  3, 
172%  Feb.  18  and  closed  at  167%;  Penn.  was  133%  Feb.  1, 
129%  ex.  Feb.  8,  134%  Feb.  19  and  closed  at  134%;  U.  S. 
Steel  com.  from  82%  Feb.  1  got  down  to  75  Feb.  8  and  closed 
at  81%.  Amal.  Cop.  from  82%  Feb.  1  dropped  to  70% 
Feb.  8  and  closed  at  76%.  The  Minn.  St.  P.  &  S.  S.  M.  in- 
creased its  s.-a.  div.  on  com.  from  3%  to  3%%;  the  Midvale 
Steel  Co.  declared  a  stock  div.  of  1,200%,  increasing  the  cap. 
stock  from  $750,000  to  $9,750,000;  the  Int.  Smelt.  &  Refin. 
Co.  increased  its  quar.  div.  from  1%>%  to  2%;  the  Amer.  Coal 
Co.  reduced  its  s.-a.  div.  from  5%,  to  3%;  the  P.  C.  C.  &  St.  L 
offered  to  its  shareholders  $7,015,600  new  com.  stock  at  par; 
Harvey  Fisk  &  Sons  offered  $11,000,000  of  6%  secured  conv. 
notes  of  the  Hudson  Cos.  (McAdoo  tunnel  system);  the  Re- 
public Iron  &  Steel  Co.  sold  to  bankers  $10,000,000  5%  mtge. 
bonds;  the  Lackaw.  Steel  Co.  created  $10,000,000  5%  1st 
cons.  mtge.  conv.  gold  bonds,  Ser.  "A",  and  $10,000,000  5-yr. 
5%  conv.  gold  debs.  The  Kan.  City  Term.  Ry.  sold  $10,- 
000,000  of  its  4%  bonds  to  a  syndicate.  Speyer  &  Co.  an- 
nounced that  they  had  sold  the  entire  $12,000,000  of  gen.  lien 
5s  of  the  St.  L.  &  S.  Fran.  RR.  purchased  by  them  some  time 
before;  a  large  amount  of  the  bonds  was  sold  in  England, 
France  and  Germany;  $7,103,000  1st  M.  5s  of  the  Amal.  As- 
bestos Corp.,  a  Canadian  corp.,  were  offered  for  sale  by  bank- 
ers in  this  country  and  in  London.  In  the  long-pending  ous- 
ter suits  against  the  Int.  Harvester  Co.,  the  Supreme  Court  of 
Kansas,  with  the  consent  of  the  State  and  the  company, 
issued  a  modified  order  allowing  the  co.  to  continue  to  trans- 
act business  in  Kansas  but  under  the  control  of  the  Court,  and 
prohibiting  the  co.  from  making  exclusive  contracts  with 
agents,  limiting  territory, and  otherwise  violating  the  State's 
anti-trust  lawsg|H^^j 


The  Money  Market. — Continued  ease  ruled  in  money.  With 
collateral  loan  rates  unremunerative,  a  good  many  institu- 
tions turned  to  high-^rade  mercantile  bill.-;  as  an  outlet  for 
their  funds.  In  call  loans  the  range  lei.  28,  viz.:  1%@3, 
was  the  range  for  the  entire  month.  On  time,  quotations  at 
the  close  were  3%  for  60  days,  3%C'/  3%  for  90  days,  3%  for 
4  mos. and  3%(3  1  for  5  and  6  mos.  Commercial  paper  at  the 
close  was  4@4%  for  double  names,  4%(3  -1%  for  prime  single 
names  and  4%("  5  for  good  single  names.  Money  holdings  of 
the  Clearing-House  banks  decreased  from  5344,948,900 
Jan.  29  to  $333,071,600  Feb.  26  and  surplus  reserves  fell  from 
$32,677,200  to  $20,815,450.  Deposits,  after  falling  to  $1,- 
223,193,100  Feb.  11  increased  to  $1,249,024,600  Feb.  26, 
the  latter  figure  being  practically  the  same  as  on  Jan.  29. 
Loans  were  $1,232,034,500  Feb.  5,  $1,210,350,500  Feb.  11 
and  $1,237,012,700  Feb.  26,  against  $1,225,397,300  Jan.  29. 
The  trust  cos.  and  State  banks  not  in  the  Clearing  House 
showed  loans  Feb.  26  $1,149,076,400,  against  §1,150,962,400 
Jan.  29.  Monev  holdings  of  these  institutions  were  $145,- 
121,900  Feb.  26',  against  $143,545,700  Jan.  29. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  was  dull 
and  lower  the  first  half  of  the  month;  shipments  of  bonds, 
short-term  notes  and  N.  Y.  City  revenue  warrants  to  the  other 
side  and  quiet  purchases  on  foreign  account  of  Amer.  securi- 
ties generally  accounted  for  the  weakness.  The  latter  half  of 
the  month  a  complete  change  occurred  and  rates  sharply  ad- 
vanced and  trading  became  active.  The  rise  was  explained 
as  being  due  to  the  purchase  of  exchange  to  pay  for  the  large 
amount  of  short-term  notes  which  would  mature  in  March  and 
of  which  a  considerable  percentage  was  held  abroad.  Higher 
discount  rates  at  London  and  Berlin  also  played  their  part  in 
the  rise.  The  Bank  of  England  was  obliged  to  send  large 
amounts  of  the  metal  to  the  Continent  and  to  South  America, 
and  reported  losses  in  bullion  in  every  week  except  one.  The 
shipments  to  Paris  were  in  liquidation  of  London's  indebted- 
ness to  France  for  English  bills  discounted  in  the  later  months 
of  1909.  The  Bank  reduced  its  discount  rate  Feb.  10  from 
3%  to  3%  and  the  same  day  the  Bank  of  Germany  reduced 
from  4%  to  4%.  Open  market  discounts  at  Berlin  early  in 
the  month  dropped  to  2%%  but  the  closing  quotation  Feb.  28 
was  3%.  At  Paris  the  open  market  rate  Feb.  28  was  2%  and 
the  decline  was  owing  to  an  over-supply  of  funds  at  that  point, 
due  to  some  extent  to  the  shipment  of  gold  thither  from  Lon- 
don. From  4  8625@4  8630  Feb.  1  sight  bills  declined  to  4  86 
@4  8605  Feb.  11.  The  close  Feb.  28  was  4  8710@4  8715, 
showing  an  advance  the  last  two  weeks  of  over  a  cent  per  £, 
and  it  was  reported  that  contracts  had  been  entered  into  for 
delivery  of  exchange  in  March  at  a  further  rise  of  almost  half  a 
cent.  Gold  exports  were  limited  to  about  $1,500,000  shipped 
to  Argentina.  At  London  open  market  discounts  Feb.  28 
were  2%@2%.  We  have  referred  above  to  the  sharp  break 
in  the  price  of  silver  and  the  cause  of  it;  the  quotation  Feb.  28 
was  23  5-1 6d. 

MARCH — Current  Events . — Certain  political  developments 
this  month  appeared  to  have  a  far-reaching  importance,  and 
there  was  renewed  anxiety  concerning  the  cases  before  the 
Supreme  Court.  The  Tobacco  suit  remained  undecided,  and 
in  the  week  beginning  Mch.  14  the  Court  heard  extended  ar- 
guments on  the  Standard  Oil  case  and  also  on  the  validity  of 
the  Corporation  Tax  Law.  An  entirely  new  factor  was  intro- 
duced by  the  sudden  death  from  apoplexy  on  Mch.  28  of 
Justice  David  J.  Brewer,  admitted  to  be  one  of  the  staunchest 
defenders  of  Constitutional  rights  remaining  on  the  bench. 
In  the  House  of  Representatives  an  effort  to  curb  the  author- 
ity of  Speaker  Cannon  proved  successful.  On  Saturday, 
Mch.  19,  after  a  prolonged  contest,  the  "insurgent"  Repub- 
licans, in  combination  with  a  solid  Democratic  vote,  suc- 
ceeded in  passing  a  resolution  providing  for  a  new  Committee 
on  Rules  to  be  selected  by  the  House  itself  instead  of,  as 
theretofore,  by  the  Speaker.  It  was  expressly  provided  that 
the  Speaker  should  not  be  a  member  of  the  new  committee. 
Another  event  caused  consternation  in  the  dominant  party. 
At  a  by-election  in  the  14th  Congressional  District  of  Mass. 
to  fill  the  vacancy  caused  by  the  death  of  W.  C.  Lovering,  the 
Republican  candidate  was  overwhelmingly  defeated.  In 
1908  Mr.  Lovering  had  had  a  plurality  of  14,250.  Now 
Eugene  N.  Foss,  a  former  Republican  who  had  fallen  out 
with  his  party  on  tariff  matters,  received  14,980  votes,  run- 
ning on  the  Democratic  ticket,  as  against  9,340  votes  cast 
for  William  R.  Buchanan,  Republican.  The  contest  was 
fought  on  national  issues,  Mr.  Foss  taking  a  stand  against  a 
high  tariff  and  in  favor  of  reciprocity  with  Canada.  It  was 
assumed  this  upheaval  meant  dissatisfaction  with  the  tariff 
policy  of  the  Republican  Party  and  with  the  high  cost  of 
living  (food  products  keeping  steadily  rising),  which  was 
ascribed  in  part  at  least  to  the  tariff.  In  view  of  this  election 
it  would  obviously  have  been  folly  for  President  Taft  to  risk 
a  rupture  with  Canada  in  the  pending  controversy  regarding 
our  new  tariff  law,  and  the  negotiations  shortly  thereafter 
took  a  favorable  turn.  The  Dominion  was  accorded  the 
benefit  of  our  minimum  tariff,  notwithstanding  she  made 
only  minor  concessions.  It  was  evident,  however,  from  the 
cordial  communications  exchanged  between  the  two  govern- 
ments that  the  way  had  been  paved  for  closer  trade  arrange- 
ments later  on.  Earlier  in  the  month  an  agreement  had  also 
been  reached  with  France,  and  therefore  no  need  was  found 
for  enforcing  our  maximum  tariff  against  any  country  in  the 
world.  Disclosures  of  legislative  graft  in  various  parts  of 
the  country  were  among  the  depressing  incidents  of  the 
month.     At  the  trial  of  Jotham  P.  AJlds,  former  leader  of 
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the  Republican  majority  in  the  N.  Y.  Senate,  Allds  was 
found  guilty  by  a  von:  of  40  to  9  of  the  charge  made  by  Sen- 
ator Benn  Conger  that' Allds  in  1901,  while  majority  Leader 
in  the  Assembly,  had  taken  a  bribe  of  .$1,000  to  kill  a  bill 
inimical  to  bridge  companies  with  which  Conger  and  his  rela- 
tives were  connected.  An  investigation  was  also  begun  by 
William  II.  Hotchkiss,  New  5fork  Supt.  of  Insurance,  of  the 
legislative  expenses  of  fire  insurance  companies.  This 
yielded  many  traces  of  legislative  grail-  and  attempts  at  legis- 
lative bribery,  not  only  in  the  case  of  (ire  insurance  com- 
panies, but  also  in  the  case  of  the  casualty  companies.  At 
Pittsburgh  there  were  wholesale  confessions  and  disclosures 
of  graft  money  paid  to  members  of  the  local  councils  by  banks 
in  return  for  being  designated  depositories  of  city  funds. 
Some  new  trust  prosecutions  were  also  a-  feature.  On  Mch.21 
the  Federal  Grand  Jury  at  Chicago,  silling  before  Judge  Lan- 

dis,  returned  indictments  againsl  the  National  Packing  Co. 
and  ten  subsidiary  meat-packing  corporations  charging  them 
with  carrying  on  operations  in  restraint  of  trade.  A  de- 
murrer to  these  indictments  was  sustained  in  .June,  but  a  new- 
grand  jury  investigation  was  ordered.  In  the  criminal  branch 
of  the  Supreme  Court  in  this  city  indictments  were  brought 
against  87  poultry  dealers  connected  with  the  N.  Y.  Live 
Poultry  Commission  Merchants'  Protective  Association  and 
with  two  unincorporated  organizations  of  the  kosher  poultry 
dealers  in  Harlem  and  on  the  Last  Side,  charging  conspiracy 
and  monopoly  in  restraint  of  trade.  The  American  Federa- 
tion of  Labor, which  in  January,  through  Samuel  <  iompers, 
had  petitioned  Mr.  Taft  to  investigate  the  U.  S.  Steel  Cor- 
poration as  an  illegal  combination,  also  again  became  active. 
On  Mch.  22  documents  were  presented  to  Mr.  Wlckersham 
intended  to  show  that  fix-  Steel  Corporation  was  operating 
in  contravention  of  the  1890  law.  On  Mch.  30  the  union  also 
laid  grievances  with  reference  to  the  company's  operations  in 
Gary,  Ind.,  and  other  Indiana  cities  before  Gov.  Marshall  of 
Indiana.  Among  the  grievances  alleged  were  that  peonage 
was  being  practiced  at  Gary  and  that  the  Steel  Corporation 
was  operating  in  violation  of  the  State  statutes  and  in  re- 
straint of  trade.  The  Phila.  Rap.  Transit  strike  passed 
through  harassing  stages,  owing  to  sympathetic  action  in 
other  trades.  On  Saturday,  Mch.  5,  a  general  labor  strike 
was  begun  in  Philadelphia  in  aid  of  the  trolley  employees, 
and  quite  a  number  of  laborers,  particularly  in  the  textile 
trades,  obeyed  the  order  to  quit  work.  Milkmen,  bakers, 
grocery  clerks  and  other  dispensers  of  the  necessaries  of  life 
were  exempted  from  this  general  strike  order,  but  the  fol- 
lowing Sunday,  Mch.  13,  the  Central  Labor  Union  ordered 
these  classes  of  employees  to  stop  work  also.  The  Central 
Labor  Union  also  adopted  a  resolution  calling  "upon  the 
working  men  and  women  of  America  and  their  sympathetic 
friends  as  their  first  sympathetic  act  to  withdraw  all  their 
funds  that  they  have  on  deposit  with  the  banks,  thereby 
teaching  the  bankers  that  without  the  money  of  the  workers 
their  institutions  of  finance  must  be  a  failure,  as  without  the 
labor  of  the  workers  all  industry  must  cease."  This  latter 
action  only  excited  ridicule.  Senator  Penrose  of  Penna. 
then  obtained  a  proposition  of  settlement  from  the  Rapid 
Transit  Co.,  involving  noteworthy  concessions;  but  this  was 
rejected,  and  the  leaders  now  talked  of  extending  the  general 
labor  strike  so  as  to  cover  the  whole  of  Pennsylvania.  The 
refusal  to  accept  this  proposal  alienated  public  sympathy, 
and  no  State-wide  strike  developed,  while  the  general  strike 
within  the  city  of  Philadelphia  underwent  disintegration. 
The  mill  and  factory  operatives  in  the  textile  trades  were  the 
first  to  abandon  the  general  strike  (the  Textile  Workers' 
Union  having  on  Mch.  22  recommended  such  a  course)  and 
employees  in  other  trades  quickly  followed.  A  labor  con- 
flict on  the  roads  in  the  western  half  of  the  United  States  was 
also  at  one  time  threatened,  but  was  finally  averted.  On 
Mch.  14  at  midnight  W.  S.  Carter,  President  of  the  Brother- 
hood of  Locomotive  Firemen  and  Enginemen,  unexpectedly 
announced  that  a  call  had  been  issued  to  the  firemen  on  49 
Western  roads  to  stop  work  the  following  week.  This  would 
have  involved  half  the  railroad  mileage  of  the  country.  The 
Managers'  Committee,  however,  of  the  roads  invoked  the  aid 
of  the  Erdmann  Act  and  asked  the  Chairman  of  the  Inter- 
State  Commerce  Commission  and  the  U.  S.  Commissioner 
of  Labor  to  intervene.  This  proved  efficacious.  On  Mch.  22 
the  arbitrators  announced  their  award  in  the  case  of  the  de- 
mands of  the  switchmen  on  the  railroads  running  out  of  Chi- 
cago for  higher  pay;  members  of  the  Switchmen's  Union  of 
North  America  were  granted  an  increase  of  3c.  an  hour;  no 
increase  was  awarded  assistant  yardmasters,  but  switch- 
tenders  and  towermen  were  given  a  horizontal  advance  of 
$5  a  month.  The  111.  Board  of  Arbitration  had  on  Mch.  18 
given  the  Brotherhood  of  Railroad  Trainmen  2c.  an  hour  in- 
crease, but,  owing  to  the  impracticability  of  having  two  rates 
of  wages  for  men  engaged  in  the  same  yards,  the  railroads 
later  granted  3c.  an  hour  increase  in  this  case  also.  Besides 
these  general  advances,  agreements  for  increases  in  the  pay 
of  one  kind  of  labor  or  another  were  reached  separately  by 
many  large  railroad  systems,  notably  on  the  Bait.  &  Ohio, 
the  Penn.,  the  Reading,  the  Leh.  Valley,  the  N.  Y.  Central, 
the  N.  Y.  N.  H.  &  H.,  &c,  &c.  Middling  upland  cotton 
in  this  market,  after  declining  to  14. 65c .  Mch.  7,  advanced  to 
15.35c.  Mch.  28,  with  the  close  Mch.  31  15.10c.  Print  cloths 
at  Fall  River  were  nominally  4c.  up  to  Mch.  3  and  thereafter 
4@A}4.  In  cotton  goods,  owing  to  the  lack  of  demand,  sub- 
stantial reductions  were  made,  bringing  prices  in  some  in- 
stances much  below  the  basis  of  cost  of  the  raw  material. 


There  were  reports  several  times  of  damage  to  the  growing 
winter  wheat — at  first  from  winter  killing  and  later  from 
continued  dry  weather  in  the  Southwest;  wheat  prices,  how- 
ever, were  not  greatly  changed,  the  May  option  at  ('In  t,go 
Mch.  31  closing  at  $1  14%,  against  $1  15%  Feb.  28,  an  early 
decline  of  5c.  being  succeeded  by  recovery.  The  May  op- 
tion for  corn  at  Chicago  sold  down  from  06%c.  Mch.  1  to 
60%  Mch.  22,  with  the  close  Mch.  31  62J^c.  May  oats  at 
Chicago  declined  from  MYzc.  Mch.  1  to  42%c.  Mch'  22,  with 
the  close  Mch.  31  43%c.  Copper  weakened  fractionally. 
The  return  for  February  revealed  an  increase  again  in  stuck-. 
with  domestic  deliveries  reduced  and  foreign  exports  down  to 
small  figures.  The  Amal.  Copper  Co.  in  a  statement  to  the 
N.  Y.  Stock  Exchange  showed  only  a  little  over  2%  earned 
on  its  stock  for  the  8  months  to  Dec.  31  1909.  The  N.  Y. 
Cent.  RR.  increased  its  quar,  div.  from  1^  to  1%%;  this 
followed  the  declaration  of  6%  extra  on  Lake  Shore  stock 
and  also  extra  or  increased  distributions  by  other  subsidiary 
properties.  The  Bank  of  England  Mch.  17  advanced  its  rate 
of  discount  from  3,  to  4%.  It  got  considerable  amounts  of 
gold  in  the  open  market,  but  was  obliged  to  meet  large  de- 
mands for  gold  from  India  and  Egypt.  Its  bullion  holdings 
between  Feb.  17  and  Mch.  31  declined  £3,736,196.  British 
finances  were  disturbed;  as  the  Budget  of  the  previous  year 
had  failed  to  pass,  and  no  substitute  had  been  provided, 
there  was  no  obligation  to  pay  most  of  the  taxes  and  the 
Government's  revenues  fell  very  short.  The  income  taxes 
are  usually  paid  in  the  March  quarter  and  the  deficit  now  be- 
came very  pronounced.  Large  new  issues  of  Treasury  bills 
had  to  be  made  and  previous  issues  now  maturing  taken  up; 
besides  which  a  war  loan  of  1900  for  £21,000,000  was  to  ma- 
ture April  5.  The  House  of  Lords  adopted  resolutions  in- 
troduced by  Lord  Rosebery  (anticipatory  of  action  by  the 
Government  shearing  it  of  power)  expressing  its  views  that 
a  strong  second  Chamber  was  a  national  necessity  and  assert- 
ing that  the  requirement  could  be  met  by  a  reconstruction  of 
the  present  House  and  declaring  also  that  "posssession  of  a 
peerage  should  no  longer  of  itself  give  the  right  to  sit  and  vote 
in  the  House  of  Lords."  Premier  Asquith,  however,  ignored 
this  action  by  the  Lords,  and  when  the  Commons  re-assembled 
Mch.  29,  after  the  Easter  recess,  introduced  his  own  radical 
proposals.  The  Czar  of  Russia  extended  the  authority  of 
the  Douma  over  Finland.  A  speech  of  Jacob  H.  Schiff  on 
Japanese  and  Manchurian  affairs  at  the  Republican  Club  in 
this  city  Mch.  5  created  a  mild  sensation.  Mr.  Schiff  inti- 
mated that  Japan  had  joined  hands  with  "Russia,  the  enemy 
of  all  mankind,"  and  had  succeeded  in  drawing  "perfidious 
Albion"  into  a  scheme  to  prevent  the  enlightened  develop- 
ment of  China — in  other  words,  to  prevent  the  carrying  out 
of  the  "open  door"  policy.  He  expressed  the  opinion  that 
such  action  was  a  menace  to  the  world.  Bank  note  circu- 
lation secured  by  Government  bonds  again  increased,  rising 
from  $679,387,520  to  .1685,311,486.  Government  revenues 
for  the  month  exceeded  the  disbursements  and  Treasury  cash 
holdings  increased  from  $301,166,738  to  $308,425,014:  Gov- 
ernment deposits  in  the  banks  declined  from  $48,618,090  to 
$47,603,386.  The  U.  S.  Supreme  Court  annulled  some  im- 
portant orders  of  the  Inter-State  Commerce  Commission. 
One  was  in  the  celebrated  Portland  Gateway  case.  The  Com- 
mission had  sought  to  require  the  No.  Pac.  to  join  with  the 
Un.  Pac.  and  Chic.  &  No.  Wes.  in  establishing  a  through 
passenger  route  and  joint  rates  from  Puget  Sound  territory 
via  Portland,  Ore.,  to  St.  Paul  and  Chicago,  notwithstand- 
ing that  the  No.  Pac. has  a  through  route  over  its  own  lines. 
This  wrould  have  obliged  the  No.  Pac.  to  content  itself,  as 
far  as  this  new  route  is  concerned,  with  a  haul  of  140  miles 
from  Portland  to  Seattle  (between  which  points  it  constitutes 
the  only  line)  instead  of  the  haul  of  1,900  miles  from  Seattle 
to  St.  Paul,  or  the  haul  of  2,500  miles  (in  connection  with  the 
Burl.  &  Quincy)  to  Chicago.  The  Supreme  Court  declared 
that,  inasmuch  as  the  No.  Pac.  itself  maintains  a  "satisfac- 
tory or  reasonable  route"  as  provided  in  the  statute,  the  Com- 
mission could  not  require  the  company  to  join  in  creating 
another  route.  "The  condition  in  the  statute  is  not  to  be 
trifled  away,"  said  Justice  Holmes.  In  another  decision  the 
Supreme  Court  annulled  the  order  of  the  Commission  re- 
quiring the  Del.  Lack.  &  West,  to  grant  a  physical  connection 
with  the  Rahway  Valley  Ry.  at  Summit,  N.  J.  On  the  other 
hand,  the  Supreme  Court  affirmed  the  judgment  of  the  North 
Dakota  Supreme  Court  enjoining  the  No.  Pac,  the  Gt.  Nor., 
&c,  from  charging  higher  coal  rates  than  prescribed  by  the 
North  Dakota  law  of  1907.  Justice  Holmes  said  there  ap- 
peared to  be  so  much  uncertainty  as  to  the  rate  actually 
being  confiscatory,  the  Court  did  not  feel  justified  in  over- 
ruling the  State  Court.  In  a  decision  by  the  Appellate  Di- 
vision of  the  N.  Y.  Supreme  Court  (First  Dept.)  the  dealings 
on  the  N.  Y.  Cotton  Exchange  were  held  to  be  legitimate 
transactions.  The  Public  Service  Commission  by  a  divided 
vote  after  extensive  hearings  dismissed  the  complaints  against 
the  10-cent  fare  to  Coney  Island.  The  N.  Y.  Stock  Exchange 
announced  a  scheme  of  reforms  to  prevent  reprehensible 
practices  on  the  Exchange.  Under  the  new  rules  (which 
went  into  effect  Monday,  April  4)  those  bidding  for  or  making 
tenders  of  large  blocks  of  stocks  cannot  refuse  to  accept  or 
sell  smaller  blocks  if  in  100-share  lots.  Specialists  and  other 
brokers  are  forbidden  to  trade  with  themselves,  and  the  rule 
against  the  acceptance  of  speculative  accounts  of  employees 
was  extended  so  that  it  would  apply  not  merely  to  clerks  or 
members  of  the  Exchange,  but  also  to  those  of  banks  and 
other   financial    institutions.     The    unlisted    department    of 
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the  Stock  Exchange  was  abandoned  with  the  close  of  March, 
in  accordance  with  action  taken  the  previous  July,  The 
West.  I'n.  Tel.  Co.  and  also  the  Postal  Tel.  Co.  on  Mch.  7 
inaugurated  a  system  for  sending  anywhere  within  the  U.S. 
50-word  letters  at  night  at  the  cost  of  10  words  during  the 
day,  the  messages,  if  filed  any  time  up  to  midnight,  to  be  de- 
livered the  nexl  morning  either  by  mail  or  messenger  at  the 
Option  of  the  company.  The  Knickerbocker  Trust  Co.  of 
this  city  effected  its  complete  rehabilitation  by  providing  for 
the  payment  of  the  last  outstanding  claims  ,,f  depositors  ex- 
isting at  the  time  of  its  suspension  in  October  1007.  Ex-U.S. 
Senator  Thomas  ('.  Piatt,  and  former  Republican  leader  of 
this  state,  died  Mch.  •"».  X.  V.  City  Mch.  21  offered  $50,- 
000. (it)')  50-year  bonds  with  the  interest  raise,!  to  lb,'f  .  but 
liable  in  20  years;  HI)  bids  were  received  for  an  aggre- 
gate of  $194,562,650.  The  price  realized  was  not  quite  as 
good  as  expected,  (he  award  being  at  an  average  of  101.28 — 
a  basis  of  1.155%,  assuming  the  bonds  to  be  retired  in  20 
years.  It  was  estimated  thai  $10,000,000  of  the  bonds 
was  placed  abroad. 

Railroad  Events  anil  Sloe!:  Exchange  Matters. — Renewed 
weakness  developed  on  the  Exchange  during  March.  In  the 
early  pari  the  recovery  which  occurred  in  February  made 
further  progress  and  the  tendency  was  upward  with  the  in- 
dustrial stocks  strong,  led  by  U.  S.  Steel.  A  favorable  in- 
fluence was  the  increase  in  the  dividend  rate  on  N.  Y.  Cent. 
from  5%  to  0';.  After  the  first  ten  days,  however,  the 
course  changed  and  prices  fell  off.  Then  the  market  for  a 
time  became  dull  and  narrow.  The  latter  part  of  the  month 
there  was  pronounced  depression,  with  large  and  general 
declines.  The  series  of  sympathetic  strikes  in  Philadelphia 
did  not  appear  to  exert  much  adverse  influence,  but  all 
through  the  month  one  labor  controversy  after  another  kept 
looming  up;  and  while  these  were  all  finally  adjusted  without 
a  strike,  the  effect  was  very  disturbing,  and  furthermore 
adjustment  invariably  involved  an  increase  in  wages.  Then 
also  ex-President  Roosevelt,  after  his  year's  hunt  in  Africa, 
was  now  traveling  through  the  civilized  portions  of  the  old 
world,  homeward  bound,  and  though  he  did  not  discuss 
American  politics,  there  were  many  indications  going  to  show- 
that  he  was  getting  ready  to  take  an  active  interest  in  affairs. 
The  by-election  in  Massachusetts  seemed  to  present  the  possi- 
bility of  a  change  in  the  country's  tariff  policy.  Then, also, 
the  unfavorable  condition  of  our  foreign  trade  clearly  fore- 
shadowed the  gold  exports  which  came  the  next  month  in 
large  volume.  Reading  com.  was  171  }-i  Mch. 9,  102 \s  -Mch. 
30  and  closed  at  104%;  U.  P.  com.  fell  from  193^  Mch.  9  to 
181  %  Mch.  31.  but  closed  the  same  day  at  183%;  Mil.  & 
St.  P.  com.  was  149%  Mch.  9,  139%  Mch.  31,  closing  at 
140)4:;  N.  Y.  Cent,  opened  Mch.  1  at  122,  sold  at  128  Mch.  9 
fell  off  to  120%  ex.  Mch.  31  and  closed  at  12%%.;  U.  S.  Steel 
com.,  opening  at  81%,  sold  up  to  89%  Mch.  9,  but  got  down 
to  81  %  Mch.  31,  with  the  close  82%  Amal.  Cop.  from  77 
Mch.  1  rose  to  84  Mch.  9.  then  declined  to  72%  Mch.  31,  with 
the  close  74%.  The  Ches.  &  O.  decided  to  issue  $37,200,000 
4%%  conv.  bonds  and  sold  $31,390,000  to  a  syndicate,  sub- 
ject to  the  right  of  the  stockholders  to  subscribe  at  93  %> 
and  int.  Bankers  offered  at  93%  $15,000,000  Lake  Shore 
4s,  issued  to  take  up  a  corresponding  amount  of  3-year 
notes  which  had  fallen  due  Feb.  1.  They  also  offered  at  95 
$11,000,000  of  Jamestown  Franklin  &  Clearf.  4s,  guar,  by 
the  Lake  Shore.  The  Atch.  authorized  $43,680,000  new 
50-yr.  4%  conv.  bonds  and  offered  them  to  shareholders  at 
102%,.  Bankers  offered  $22,000,000  of  Chic.  City  &  Con- 
necting Rys.  (representing  Chicago  Street  Rys.)  5s  at  95. 
The  Chi.  R.  I.  &  Pac.  sold  $0,750,000  4%%  equip,  trusts. 
It  also  sold  $11,000,000  Rock  Isl.  Ark.  &  La.  1st  4%s. 
Bankers  offered  at  97%  $12,500,000  1st  4s  of  the  Kan.  City 
Terminal  Rv.  under  a  guaranty  of  the  proprietary  companies 
using  the  terminals.  Bankers  offered  at  91 %  $12,500,000 
Cin.  Ham.  &  Day.  1st  and  ref.  4s  guar,  by  the  B.  &  O. 
Norf.  &  West,  offered  to  its  shareholders  at  par  $10, 99:5, (100 
conv.  4s.  Short-term  obligations  again  became  numerous. 
Bait.  &  ().  placed  $10,000,000  1-yr.  4%  notes;  Chic.  &  Alt. 
placed  $2,500,000  3-yr.  5%  secured  notes;  the  St.  L.  &  San 
Fran,  sold  $S, 000, 000  3-yr.  5%  notes  to  take  up  $7,500,000  of 
notes  called  for  payment  July  1  1910  and  for  other  purposes; 
Pac.  Tel.  &  Tel.  Co.  sold  $7,000,000  of  4J^%  2-yr.  notes; 
the  Maine  Cent.  RR.  placed  $5,000,000  2-yr.  4J^%  notes. 
The  syndicate  formed  the  previous  year  to  underwrite  $41,- 
000,000  devel.  and  gen.  mtge.  4s  of  the  Southern  Ry.  to  re- 
tire $31,000,000  of  maturing  notes  was  dissolved,  a  'Marge 
percentage"  of  the  bonds  being  distributed  to  the  partici- 
pants; the  Pullman  Co.  announced  a  stock  dividend  of  20*  ,  . 
calling  for  $20,000,000  new  stock. 

The  Money  Market. — The  local  money  market  about  the 
middle  of  March  showed  noteworthy  firmness  and  rates  for 
time  loans  and  commercial  paper  were  distinctly  higher,  but 
the  rise  was  not  maintained.  Surplus  reserves,  after  declining 
from  $20,815,450  Feb.  26  to  $7,720,200  Mch.  12,  increased 
again  to  $14,949,650  Mch.  19  and  then  dropped  to  $4,958,075 
Apr.  2.  Money  holdings  declined  from  $333,071,600  Feb.  20 
to  $320,252,200  Mch.  12.  recovered  to  $325,559,100  Mch.  20 
and  then  fell  off  to  $315,382,900  Apr.  2.  Loans  increased 
from  $1,237,012,700  Feb.  20  to $1,258,054,200  Mch.  20  and 
were  $1,253,700,500  Apr.  2.  Deposits  fluctuated  from 
week  to  week,  but  were  $1 ,249,024,600  Feb.  20,  $1,259,- 
013,500  Mcli.  20  and  $1,241,699,300  Apr.  2.  Loans  of 
the  trust  companies  and  State  banks  not  in  the  Clearing 
House  were'$l,  170, 080,200  Apr.  2,  against  $1,149,076,400 


Feb.  20.  Money  holdings  of  these  institutions  rose  from 
$145,121,900  Feb.  20  to  $148,314,300  Mch.  12,  declined  to 
$145,411,600  Mch.  20  and  were  $140,334,000  Apr.  2.  Call 
loans  on  (he  Slock  Exchange  during  the  month  ranged  from 
1%  to  3%,  with  the  rales  Mch.  'M  2}4@3.  Time  money  at 
the  close  was  3%@4  for  00  days,  4  for  90  days  and  4(64% 
for  4,  5  and  0  1110s.,  and  4%  for  over  the  year*.  Two  names 
commercial  paper  closed  at  4'--,C"  4%.  with  the  best  single 
names  4){%/,4%  and  good  single  names  5("  5%. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  tended 
strongly  upward  during  March.  About  Mch.  7,  how- 
ever, calculations  of  operators  were  completely  upset  by  a 
s'larp  break  and  the  abrupt  withdrawal  of  inquiries  for  re- 
mittance. The  weakness  was  attributed  to  extensive  for- 
eign subscriptions  for  large  new  loan  offerings  by  American 
railroads  and  industrial  corporations  and  to  expectations  of 
considerable  subscriptions  for  the  $50,000,000  New  York 
City  loan.  The  advance  Mch.  17  by  the  Bankof  England  of 
its  rate  from  3'  ,'  to  4'  \  again  sharply  reversed  the  course  of 
exchange.  On  that  day  the  market  was  thrown  into  a  state 
of  demoralization  and  a  sharp  rise  in  demand  sterling  led  to 
fears  that  gold  would  have  to  be  shipped  forthwith.  But 
bankers  associated  with  important  new  financing  projects 
supplied  bills  with  great  freedom,  preventing  an  outflow 
until  the  next  month.  Open  market  discounts  at  this  time 
showed  advances  in  all  the  European  centres.  Sigh)  bills 
were  4  8710@4  X715  Mch.  1,  advanced  to  4  8730(6)4  8735 
Mch.  5,  declined  to  4  8005(6-4  8070  Mch.  11,  reached  4  8770 
(a  4  8780  Mch.  30  and  closed  Mch.  31  4  8760@4  8770.  We 
have  alluded  above  to  the  diminution  in  the  bullion  holdings 
of  the  Bank  of  England  each  week.  Open  market  discounts 
at  London  Mch.  31  were  3%  to  arrive  and  3%  for  spot;  bills 
at  Paris  2%  (after  having  been  2%.)  and  at  Berlin  3%>,  after 
having  been  3%.  Silver  in  London  sharply  recovered  and 
closed  at  24  3-lGd. 

APRIL. — Current  Event*. — An  unexpected  announcement 
from  the  U.  S.  Supreme  Court  concerning  the  anti-trust  cases 
served  for  a.  time  to  revive  confidence.  On  Monday,  April  11, 
the  Court  announced  that  both  the  suit  against  the  Amer. 
Tobacco  Co.  and  that  against  the  S  andard  Oil  Co.  had  been 
restored  to  the  docket  for  rehearing  and  reargument.  The 
event  was  given  a  favorable  interpretation,  some  contend- 
ing it  showed  the  Court  was  closely  divided.  In  any  event, 
it  meant  delay,  and  this,  it  was  argued,  would  be  helpful 
in  enabling  the  Court  to  find  a  way  to  construe  the  Anti- 
Trust  Law  so  as  to  bring  it  in  accord  with  modern-day  re- 
quirements in  the  industrial  world.  The  previous  Monday 
(April  4)  the  U.  S.  Supreme  Court  had  handed  down  three 
decisions  which  were  also  looked  upon  as  highly  encouraging. 
Three  State  laws  were  held  invalid  because  they  violated 
Constitutional  requirements.  One  grew  out  of  a  Nebraska 
statute  requiring  railroads  to  build  switches  or  spurs  to  grain 
elevators  along  their  tracks.  The  Missouri  Pacific  had  re- 
fused to  run  a  spur  alongside  an  elevator  operated  at  Manley, 
Neb.,  by  the  Manley  Co-operative  Grain  Co.  In  upholding 
the  course  of  the  road  and  reversing  the  judgment  of  the 
State  courts  against  the  company,  Justice  Holmes  pointed 
out  that  "railroads,  like  other  owners  of  property,  have  rights 
that  are  protected  by  the  Constitution,"  and  declared  that 
property  could  not  be  taken  without  compensation.  The 
Nebraska  statute  had  been  amended  subsequent  to  the  time 
wdien  the  case  under  consideration  originated,  and  the 
amended  law,  according  to  Justice  Holmes,  affords  proper 
compensation.  In  another  case,  wdiich  involved  the  dis- 
tribution of  cars  under  the  rules  of  the  Amer.  Ry.  Assoc, 
penalties  imposed  by  order  of  the  Arkansas  RR.  Commission 
on  the  St.  Louis  Southwestern  Ry.  Co.,  for  failure  to  furnish 
51  cars  demanded  by  shippers,  were  declared  void.  As 
the  activities  of  the  Amer.  Ry.  Assoc,  are  so  largely  inter- 
State  in  character,  the  U.  S.  Supreme  Court  held  it  was  be- 
yond the  power  of  the  Arkansas  Commission  to  interfere, 
and  that  the  proper  forum  to  remedy  any  evil  was  the  Inter- 
State  Commerce  Commission.  In  the  third  case  above  re- 
ferred to,  a  judgment  by  the  Kansas  Supreme  Court  against 
the  International  Text  Book  Co.  was  likewise  reversed. 
Kansas  had  sought  to  compel  the  company  to  file  a  statement 
of  its  condition  precedent  to  its  doing  business  in  the  State. 
The  U.  S.  Supreme  Court  held  that  in  conducting  its  corre- 
spondence schools,  the  operations  of  the  company  are  inter- 
State  in  character  and  the  requirements  which  the  State 
sought  to  impose  would  put  a  burden  upon  inter-State  com- 
merce; accordingly  the  Kansas  statute'  was  held  invalid. 
The  postponement  of  the  trust  cases  vested  with  still  greater 
importance  the  appointment  to  the  Supreme  Court  bench  by 
President  Taft  of  a  successor  to  Justice  Brewer.  Towards 
the  close  of  the  month  it  was  definitely  announced  that  the 
position  had  been  tendered  to  Gov.  Charles  E.  Hughes  of 
this  State  and  that  Mr.  Hughes  had  agreed  to  accept  on  the 
understanding  that  he  was  not  to  take  his  seat  until  the  fol- 
lowing October.  Government  and  legislative  activit}'  con- 
tinued to  cause  disquietude.  The  Administration  Railroad 
Bill,  involving  many  radical  and  revolutionary  propositions 
as  it  then  stood,  was  on  April  %favorablyi|reported  (with 
certain  altera!  ions  and  amendments)  by  the  House  Committee 
on  Inter-State  and  Foreign  Commerce,  justjfas  it  had  the 
previous  month  been  favorably  reported  (also  with  certain 
alterations  and  amendments)  in  the  upper  branch  of  Con- 
gress byjthe  Senate  Committee~on  Inter-State  Commerce. 
< )n  Saturday JAprirO,  President  TaftJandJAttorney-General 
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Wickersham  both  made  speeches  and  indulged  in  vigorous 
talk  aimed  at  those  Republicans  who  were  suspected  of  being 
oul  of  accord  with  the  Administration  policies.  The  Presi- 
ded spoke  at  Washington  before  the  League  of  Republican 
Clubs  of  the  District  of  Columbia,  and  though  the  language 
he  used  was  free  from  asperity,  its  meaning  was  unmistakable. 
lie  look  pains  to  state  that  'Mo-night  \vc  are  nobody 

out  of  the  Republican  Party,''  but  declared  that  "the  time 
had  come  for  doing,  and  voting,  and  pas  ing  the  i 
placed   before   this  Congress."     Mr.    Wickersham 
Chicago  at  the  Appomattox  Day  celebration  of  the  H 
Club  and  did  not  mince  words,      "lie  that   hath    i  i     ti  mach 
for  the  fight,  let  him  depart."  he  --aid.     "The  time  of  run- 
ning with    the   hares  and    the   hounds   is  over.      1  has 
ever    consisted    in    giving    aid    and    comfort     to    the 
If  any  one  wishes  to  join  the  Democratic  Party,  let  him  do 
so;  but  lei  him  not  claim  to  be  a.  Republican  and  work  in 
ont  of  season  to  defeat  Republican  measure         I  I           vert 
the  influence  of  the   Republican    President."     Mr.   Wicker- 
sham also  pointed  ont  that,  besides  the  proceedings    which 
the   Dept.  of  Justice  had  pending  to  break   up 

mbination  in  the  anthra  lite  co  d 
has  now  under  pre]  tig  again  dlar 

combination  afl  ainous  coal,"  and  he  spoke  of  the 

nci  'of  clinching  the  reforms  of  th  ion 

the  lines  so  carefully  and  so  wisely  laid  down  in  the  platform 
of  1908."     rjndet  sing  influen 

the  stock  marl  lay,  April  11,  opened  in  iom, 

and  recorded  large     ad  j  :  in  pre- 

however,  at.  noon,  the  a         came  from  W  ishmgton 
tru  had  been  assign 

the  market  was  at  once    evei      1  and  prices  rapidly  bounded 
upwards.     The   improvement   continued    foi 
week,  but  was  losl  again  the  latter  pari  of  the  n  tder 

further    Government    activity    and 

which  were  considered  unfavorable.  April  19  inquiry  was 
begun  in  this  city  before  the  Federal  Gran  1  Jury  into  an  al- 
leged pool  agreement  in  cotton.  T  don 
was  against  Frank  B.  Hayne  and  William  P.  Drown  of 
New  Orleans,  and  had  reference  tering  operations 
which  these  parties,  together  with  James  A.  Patten  and 
others,  were  supposed  to  be  contemplating  in  the  May  aid 
July  options  in  thai  staple.  Early  the  next  month  the  in- 
quiry was  extended  by  the  institution  of  a  new  proceeding  in 
which  James  A.  Patten  was  named  as  the  principal  defend- 
ant. It  also  transpired  during  April  that  I  he  Dept.  of  Jus- 
tice had  the  Chicago  Board  of  Trade  under  investigation  to 
see  if  its  dealings  were  in  violation  of  the  Sherman  Law.  At 
Elgin,  111.,  the  Federal  Government  instituted  a  legal  in- 
quiry into  the  alleged  fixing  of  the  price  of  butter;  at  (  nicago, 
according  to  the  news  dispatches,  it  was  undertaking  an  in- 
vestigation of  the  egg  trade.  Even  more  disturbing  were 
the  politieaJ  developments.  In  Milwaukee  on  April  5  Emil 
Seidel,  the  Socialist  candidate  for  Mayor,  was  elected  by  a 
plurality  of  6,911  votes,  notwithstanding  that  he  was  op- 
posed by  strong  candidates  in  both  Republi  I  Demo- 
cratic parties.  The  so-called  Social-Democrats  also  elected 
the  six  Aldermen-at-Large  and  carried  I  !  wards  out  id  23, 
giving  them  a  large  majority  in  the  Council.  In  the  32d 
Congressional  District  of  this  State  George  W.  Aldridge,  the 
Republican  candidate,  was  defeated, by  a  plurality  of  5,842, 
by  James  S.  Havens,  the  Democratic  candidate.  The  elec- 
tion was  to  fill  the  vacancy  caused  by  the  death  of  James  P. 
Perkins,  Republican,  who  in  1908  had  a  plurality  of  10,107. 
Mr.  Aldridge  was  known  as  the  Republican  boss  of  Rochester, 
and  was  opposed  by  many  Republicans  on  thai  ground  and 
also  because  of  certain  disclosures  at  the  insurance  investiga- 
tion conducted  by  the  State  Superintendent  of  Insurance. 
The  evidence  showed  that  Mr.  Aldridge  had  received  a  $1,000 
check  from  Elijah  J.  Kennedy,  an  agent  of  the  fire  insurance 
companies.  Mr.  Aldridge  admitted  the  receipt  of  the  check, 
but  .said  it  was  for  campaign  purposes  and  he  denied  having 
benefited  personally.  Mr.  Havens  on  his  part  made  a  fight 
on  the  tariff  issue  and  the  high  cost  of  living.  As  it  happened, 
too,  Senator  Nelson  W.  Aldrich  of  Rhode  Island  and  Eugene 
Hale  of  Maine  both  gave  out  letters  saying  that  they  would 
not  be  candidates  for  re-election  to  the  U.  S.  Senate.  This 
meant  that  their  services  in  that  body  would  end  the  follow- 
ing March  4.  Both  had  been  in  the  Senate  for  nearly  ">■'>  years, 
exercising  during  that  period  a  tremendous  influence  upon 
legislation,  generally  in  a  conservative  direction  -  •  much 
so  that  they  had  become  known  as  members  of  the  so-c  tiled 
"Old  Guard."  Necessarily,  anxiety  developed  as  to  the  con- 
sequences to  follow  the  absence  of  the  rest  raining  influence  for- 
merly exercised  by  these  long-time  leaders.  Enormous  sold 
exports  were  also  a  depressing  feat  ore;  they  were  at  Tended  In- 
high  money  rates  here  the  latter  part  of  the  month;  total 
shipments  from  this  port  aggregated  over  $35,000,000,  of 
which  $31,150,000  went  to  Great  Britain  and  $3,000,000  to 
Brazil,  This  outflow  was  due  in  part  to  the  unfavorable 
state  of  our  foreign  trade  (our  merchandise  imports  for  March 
having  exceeded  the  merchandise  exports  by  $19,254,613) 
and  in  part  to  the  needs  of  (he  Bank  of  England.  The 
Bank's  reserve  was  low,  while  there  seemed  to  be  particular 
need  for  the  Rank  to  fortify  its  position  on  account  of  the 
tremendous  speculation  which  was  still  being  carried  on  in 
rubber  and  oil  shares,  and  the  further  fact  that  Government 
finances  in  the  United  Kingdom  were  completely  disar- 
ranged, owing  to  the  holding  up  of  the  British  Budget.  To 
attraeCthe' metal,  theJBankf offered|2d . premium  per  oz.  for 


American  double  eagles,   giving    ,  (is.    lid.      i  ,uc_ 

cessful  in  obtaining  gold  from  other  source;  .  By  Apr.  21 
its  ratio  of  reserve  had  been  raised  toover  50'  ,  .  After  gold 
had  been  procured  in  such  large  amounts  here,  die  Bank 
lowered  its  price  for  eagles  Id.  per  ounce.  With  the  help  of 
the  Irish  Nationalists,  the  Budget  •  finally  passed  in  the 
House   of   Commons   and    also   received    the   approval   of   the 

Lords.     Receipts  of  taxes  the  next  month  wire  ,-y. 

The  speculation   in  rubber  i   continued   un- 

abated and  son.  Exchange  fi  -dve 

notice  to  their  customers  that  they  could  not  OUl  new 

orders  for  a  whole  forti  i  ing  to  inability  to  cope  with 

mass  of   business.      Some  of  the  shares  ;ied 

at  €1  sold  at  £10  to  £20.     The  price  of  rubl    i  a  Ivanced  to 
above  $3  per  lb.,   touching  12s.   lOd.  per  lb., 
figun   on  record.     The  crop  outlook  was  uch 

frosts  and  cold  weather  care  en- 

culture   Friday,   April  :      ted 

winter-wheat    <■■  Apr.    1    only   80.  the 

previous  December  and  comparing  with  82.2  Apr.  I  1909 
and  91.3  Apr.  I  1908.  As  the  month  progressed  the  crop 
improved,  bu1  h  sr, 

extendi.:  ':  Lith,    which 

car  ■  :■!  to  April      •  aed  to  deal  is  the 

ural   promise  generally.     Fruil    suffered         erely  in 
some  of  the  S  fro  o  the  frost,  inasn  had 

been  a  warm  month,  end  la  flier 

than  usual .      Kil  »n  planl  3     i  e  of  the 

ippi  was  also  reported,  but  ample 
time  remained  to  replanl .     Pra  to 

have  been  done    to  s  inter  wheat.     Prices  of  wl  ded 

downward,  except    tl  'red  on  reports 

damage  from  the  frosts.     At  Ch  don  de- 

clined  from   $1   08%    April    1    to   !  \pr.   20,    with    e,    re- 

covery to  si  03  i  ,  Apr.  ■',().  The  July  option  for  coin  at 
Chic  >c.    to    .".»;,e.,    with    the    close 

(i'-Mpe.      In  cotton,  aside  from  the   effeel  rest 

converged  chiefly  on  the  intentions  of  those  supposed  to  be 
manipulating  prices  of  the   M  ly  and  July  option  irge 

interest   existed   in   the   May  o 
rushed  hi  re  in  larg  •  amounts  from  die  8  luth,  from  Enrope 
and  elsewhere,   making  it   eviden  i  ipulating 

prices  would  have  to  take  large  am  tual  cotton. 

On    Friday,    Apr.   29,   notices  o  ion    to   d  liver  over 

200,000  bales  were  given,  and   173,900  I  dly 

delivered  on  Monday.  May  -'.  Middling  upland  spot  cotton 
in  this  market  declined  from  15.10c.  Mar.  :il  to  14.55c.  Apr.  5, 

:  advanced  to   15. 30c.    \pr.   12,  and:  ide  fluctua- 

tions got  down  again  to  1  1 .85c.  Apr.  28,  with  ihe  close  Apr.  30, 
however,    15. 25c.     Print  cloths  at    Fail   River  w  ited 

i  (e  I'fe.   up  to   Apr.  25,   when   4c.   nominal   became  the 
quotation.     Southern  mill  owners  at   a  sns- 

boro,  X.  C  resolved  to  curtail  the  output  of  yarns  and  cloths 
at  least  one-third  between  May   1  and  Sept.   1  on  lint   of 

the  unsatisfactory  condition  of  the  goods  trade.  A  large 
cotton  concern  in  the  South  went  into  bankruptcy,  namely 
Knight,  Yancey  cv_  Co.  of  Decatur.  Ala.  It  developed  that 
this  concern  had  spurious  bills  of  lading  out,  and  this  occa- 
sioned great  anxiety  in  Europe.  Steele,  Miller  &  Co.  of 
Corinth,  Miss.,  also  went  into  receiver's  hands,  with  con- 
srable  amounts  owing  to  foreign  creditors.  The  monthly 
statement  of  die  Copper  Producers'  Assoc,  issue,!  Apr.  8, 
again  showed  an  increase  in  stocks,  ami  the  price  0f  the 
metal  was  depressed.  Some  slackening  in  the  demand  for 
iron  and  steel  and  their  products,  with  shadingof  prices,  was 
also  noted  as  the  month  progressed.     The  U.  S.  -  rp., 

however,  gave  notice  of  an  intention  to  raise  the  in- 

crease-, to  become  effective  May  1;  the  qu  lend  on 

the  com.  stock  was  advanced  from   1%  to  I  ' ,   ,  .     Unfilled 

i-s  were  reported  5,402,514  tons  March  31,  against 
5,927,031  tons  on  Dec  31  1909.  Many  railroads  made  ad- 
vances in  wages,  thus  averting  labor  troubles  '  one 
time  appeared  to  threaten;  likewise  many  industrial  con- 
cerns, in  addition  to  the  Steel  Corporation,  announced  ad- 
vances. In  the  bituminous  coal  regions  in  the  Middle  and 
Middle  Western  States,  however,  mining  was  pretty  gener- 
ally suspended,  owing  to  inability  to  come  to  an  agreement 
with  reference  to  wages  and  other  matters  in  controversy;  in 
some  of  the  States  an  adjustment  was  reach<  d  before  the  cl< 
of  the  month,  this  applying  particularly  to  the  s  ft-coal  re- 
gions in  Central  and  Western  Pennsyh  •  ere  40,000 
miners  returned  to  work.  The  strike  of  the  Phila.  Rapid 
Transit  employees,  which  had  begun  Feb.  19,  end  which 
was  for  <  xclusive  recognition  of  the  Amalgamated  Carmen's 
Association  and  for  an  increase  in  wages  to  25c.  an  hour,  was 
formally  declared  off  by  the  labor  leader-  on  Apr.  18,  al- 
though a  referendum  vote  by  die  men  showed  a  small  ma- 
jority against  accepting  the  company's  terms  see  V.  90,  p. 
1102.  A  minor  incident  was  a  strike  of  the  tugboal  masters 
and  pilots  at  this  port.  The  Union  Bank  of  Brooklyn  Bor- 
ough,  a  reorganization  of  the  old  Mechanics'  A:  Traders' 
Bank,  which  suspended  business  following  the  panic  of  1907, 
closed  its  doors  April  5.  On  Apr.  7  the  Borough  Rank  of 
Brooklyn,  which  also  had  suspended  during  the  1907  panic, 
and  then  resumed,  likewise  again  shut  down.  Government 
deposits  in  the  national  banks  were  reduced  from  $  17,603,- 
386  to  $46,944  661,  but  cash  in  Sub-Treasuries  increased 
from  $308,425,014  to  $310,152,785.  National  bank  circu- 
lation fell  oir  from  $685,311,486  to  $683,254,858.  formal 
announcement   was  made  that   normal  dilpomatic  relations 
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between  Russia  and  Austria-Hungary,  which  had  been  dis- 
rupted when  the  latter  annexed  Bosnia  and  Herzegovina, 
had  been  restored.  The  Province  of  Quebec  issued  an  order 
prohibiting  the  exportation  of  unmanufactured  timber  cut 
on  Crown  land,  the  order  requiring  that  all  such  timber  must 
after  May  1  1910  be  manufactured  in  Canada;  "that  is  to 
say,  converted  into  pulp  or  paper,  into  bales  or  boards,  or 
into  any  other  articles  of  commerce  or  merchandise  as  dis- 
tinguished from  timber  in  its  raw  or  unmanufactured  state." 
In  the  Province  of  Ontario  a  similar  prohibition  had  been  in 
effect  for  many  years.  The  Appellate  Division  (First  Dept.) 
of  the  N.  V.  Supreme  Court,  applying  the  decision  the  pre- 
vious December  of  the  Court  of  Appeals  of  this  State,  to  the 
effect  that  the  Public  Service  Commission  had  not  been 
designated  the  financial  managers  of  corporations,  handed 
down  a  decision  holding  that  the  Commission  for  this  distrid 
had  exceeded  its  authority  in  denying  in  toto  the  application 
of  the  Long  Acre  Elec.  Light  &  Power  Co.  for  permission  to 
issue  stork  and  bonds.  Renewed  differences  broke  out  with 
reference  to  the  differentials  on  West-bound  rates  on  imports 
at  Boston,  Philadelphia  and  Baltimore  as  compared  with 
New  York,  owing  to  the  inability  of  the  trades  bodies  of 
Boston,  New  York,  Philadelphia  and  Baltimore  to  agree  upon 
a  schedule  of  differentials.  Trouble,  however,  was  averted 
by  all  parties  agreeing  to  accept  a  ruling  made  the  next  month 
by  the  Inter-State  Commerce  Commission  that,  pending  full 
investigation,  rates  should  be  identical  from  Boston,  Phila- 
delphia and  Baltimore  and  should  not  from  these  ports  ex- 
ceed the  rates  then  in  effect  from  Boston  and  Baltimore. 
After  the  previous  year's  war  in  this  class  of  rates,  Boston 
and  Baltimore  had  been  given  like  rates,  namely  67c.  on 
1st  class  freight  to  Chicago,  while  the  rate  from  Philadel- 
phia was  left  at  69c;  now  Philadelphia  was  also  given  the 
67c.  rate.  Formerly  the  rate  from  Boston  by  the  standard 
lines  was  75c.  and  via  the  Canadian  lines  70c,  with  the  rate 
from  Philadelphia  69c  and  from  Baltimore  67c  In  con- 
tinuance of  the  reforms  inaugurated  by  the  N.  Y.  Stock  Ex- 
change, the  Governing  Committee  proposed  further  amend- 
ment to  the  constitution  of  the  Exchange,  to  the  end  that  the 
law  committee  might  be  empowered,  "whenever  the  com- 
mittee shall  deem  it  to  be  for  the  interest  of  the  Exchange," 
to  examine  into  dealings  of  any  member.  Previously,  the 
power  to  inquire  rested  with  the  Governing  Committee,  a 
much  larger  body,  the  investigations  coming  mainly  after 
failures.  A  Federal  grand  jury  at  Pittsburgh  on  Apr.  7,  in 
an  action  by  the  U.  S.  Govt.,  found  an  indictment  against 
the  Imperial  Window-Glass  Co.  of  Pittsburgh  and  16  officials 
of  the  company,  charging  violation  of  the  Sherman  Anti- 
Trust  Law.  The  right  of  the  N.  Y.  Stock  Exchange  to  en- 
force its  resolution  forbidding  business  intercourse  between 
its  members  and  those  of  the  Consolidated  Exchange  was 
upheld  in  the  Appellate  Division  (2d  Dept.)  of  the  Supreme 
Court,   thus  affirming  the  lower  Court. 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  was  dull  but  strong  at  the  very  beginning  of  April. 
On  the  7th  it  began  to  soften  and  on  April  8  it  was  decidedly 
weak  on  the  unfavorable  report  of  the  Agricultural  Dept.  re- 
garding winter  wheat  and  the  poor  statement  of  the  Copper 
Producers'  Association.  The  speeches  Saturday,  Apr.  9,  of 
President  Taft  and  Attorney-General  Wickersham  had  a  de- 
cidedly depressing  effect,  and  accordingly  Monday,  Apr.  11, 
the  market  suffered  further  sharp  declines.  At  the  noon 
hour  there  came  the  news  from  the  U.S.  Supreme  Court  that 
the  trust  cases  were  to  be  re-argued.  As  a  result,  prices  in 
the  afternoon  rose  several  points  and  further  gains  were  es- 
tablished on  subsequent  days.  The  Republican  defeat, 
however,  at  the  Congressional  election  in  this  State  on  Apr. 
19,  again  produced  weakness;  and  the  last  week  of  the  month 
the  crop  scare,  the  large  gold  exports  and  the  rise  in  money 
rates  caused  a  sharp  and  general  break  in  prices.  The  in- 
crease in  the  dividend  on  Steel  common  had  been  looked  for, 
and  the  shares  declined  after  the  event  with  the  rest  of  the 
market.  Mil.  &  St.  Paul  com.  opened  at  14034  Apr.  1, 
sold  at  144 y2  Apr.  14,  got  down  to  13534  Apr.  28  and  closed  at 
136 1^  Apr.  30;  Reading  com.  opened  at  164^,  touched 
168|K  Apr.  14,  dropped  to  156 Mi  Apr.  28  and  closed  Apr.  30 
at  156 1/£  U.  P.  com.  was  183  ^  Apr.  1,  189^  Apr.  14,  177^ 
Apr.  28  and  closed  at  177 J^;  N.  Y.  Cent,  declined  from  126 
Apr.  14  to  118  Apr.  28  and  closed  at  11834;  Penn.  was  135^ 
Apr.  1,  137%  Apr.  14  and  131 34  Apr.  30;  Steel  com.  opened 
at  S2%,  reached  88^  Apr.  14,  got  down  to  79 %  Apr.  28  and 
closed  at  80  3^;  Amal.  Cop.  from  78%  Apr.  16  fell  off  to  66  ^ 
Apr.  30.  An  issue  of  $30,000,000  4J^%  equipment  trust  cer- 
tificates was  announced  for  the  various  lines  in  theN.  Y.  Cent . 
system.  Atch.  Top.  &  S.  Fe  created  $43,686,000  50-yr.  4% 
conv.  bds.  and  gave  shareholders  the  privilege  to  subscribe 
at  102^.  The  L.  S.  &  Mich.  Sou.  sold  in  Paris  $8,500,000 
4%  notes  running  for  less  than  a  year,  to  finance  its  purchase 
of  the  Tol.  &  O.  Cent,  and  to  pay  for  its  part  of  the  Kan.  & 
Mich,  stock  acquired.  A  syndicate  took  $6,000,000  of  the 
N.  O.  Tex.  &  Mex.  Division  5%  bonds  of  the  St.  L.  &  San 
Fran.  RR.  Baldwin  Loco.  Works  sold  $10,000,000  of  5% 
30-year  bonds. 

The  Money  Market. — The  large  gold  exports  led  to  an  ad- 
vance in  money  rates  all  around.  The  call  rate,  however, 
did  not  get  above  4%  until  Apr.  28,  when,  after  shipments  of 
gold  the  preceding  two  days  aggregating  $14,500,000,  the 
banks  began  to  call  loans  in  preparation  for  the  lst-of-May 
settlements  and  for  the  extensive  deliveries  of  cotton  to  be 
made  here  at  the  beginning  of  May.     Call  loans  then  ad- 


vanced to  7%  and  Apr.  2!)  reached  a  maximum  of  6%. 
Time  money  advanced  the  first  half  of  the.  month,  but  after 
the  large  increase  in  surplus  bank  reserves  Apr.  16,  rates 
sharply  declined;  the  last  week  with  1  he  further  large  gold 
exports  and  the  calling  of  loans,  there  was  a  renewed  rise 
and  quotations  at  the  close  were  1',  for  60  days,  1  (a  1  }/,  for 
90  days  to  -1  mos.,  1  '  i  (3  1  '  2  for  5  and  6  mos.  and  4%@5  for 
loans  running  over  the  year.  Commercial  paper  at  the  close 
'  •  5  for  double  names  and  the  best  single  names  and 
•")',((/()  for  good  single  names.  Surplus  reserves  of  the 
Clearing- House  banks  stood  at  only  $4,958,075  Apr.  2,  rose 
to  $0,490,875  Apr.  9  and  then  to  $14,969,175  Apr.  16,  after 
which  there  was  a  decline  to  $12,387,900  Apr.  23  and  to 
$4,182,550  Apr.  30.  Money  holdings  were  $315,382,(100 
Apr.  2,  $310,562,200  Apr.  9,  then  recovered  to  $314,763,800 
Apr.  16,  but  Apr. 30  got  down  to  $300,610,200.  Deposits  de- 
clined from  $1,241,699,300  Apr.  2  to  $1,199,178,500  Apr. 
16,  then  increased  to  $1,206,555,200  Apr.  23,  and  were 
$1,185,710,600  Apr.  30.  Loans  were  reduced  from  $1,253,- 
700,500  Apr.  2  to  $1,213,704,500  Apr.  16,  then  moved  up  to 
$1,220,871,700  Apr.  23  and  down  again  to  $1,213,104,000 
Apr.  30.  Money  holdings  of  the  trust  companies  and  State 
banks  not  in  the  Clearing  House  increased,  and  were  $149.- 
514,800  Apr.  30,  against  $146,334,000  Apr.  2.  Loans  of 
these  institutions  were  $1,176,080,200  Apr.  2,  $1,174,544,700 
Apr.  16  and  then  rose  to  $1,189,727,900  Apr.  30. 

Foreign  Exchange,  Silver,  &c. — Gold  exports  began  with 
the  opening  of  April  and  reached  an  enormous  aggregate,  as 
noted  above,  the  Bank  of  England  advancing  its  price  for 
American  eagles  to  attract  the  metal.  Offerings  of  bills 
against  these  gold  shipments  brought  occasional  recessions 
in  exchange,  but  did  not  tend  materially  to  weaken  the  ex- 
change market.  The  trade  balance  was  running  against  the 
United  States.  The  placing  of  short-term  notes  abroad  was 
in  part  offset  by  the  sales  of  American  stocks  here  for  Euro- 
pean account.  At  the  close  the  advance  of  call  money  to  7% 
brought  a  sharp  decline.  Sight  sterling  Apr.  30  was  4  8760 
@4  8770,  which  was  the  low  figure  for  the  month,  but  the 
same  quotation  ruled  on  several  other  days  during  the  month . 
The  maximum  was  4  8790 @4  88  Apr.  26.  With  the  im- 
provement in  the  position  of  the  Bank  of  England,  open 
market  discounts  in  London  weakened  the  latter  part  of  the 
month,  and,  after  having  been  up  to  3  15-16,  closed  at  3% 
to  33^.  At  Paris  the  rate  declined  to  2%  and  at  Berlin  to 
?>Y%.  The  Bank  of  the  Netherlands,  however,  advanced 
from  4  to  5%,  and  open  market  discounts  at  Amsterdam  at 
the  close  were  i%%.  The  tension  at  that  point  appears  to 
have  been  in  part  due  to  the  large  amount  of  treasury  bills 
that  the  Bank  was  called  upon  to  accept,  and  in  part  also  to 
Dutch  stock  market  operations  in  oil  and  rubber  shares. 
Silver  further  advanced,  the  price  Apr.  30  being  24  15-16d.; 
there  was  a  continued  demand  from  the  Far  East,  particu- 
larly India  and  China. 

MAY. — Current  Events. — The  sudden  death  of  Edward 
VII.,  King  of  Great  Britain,  gave  the  world  a  shock.  The 
King  suffered  an  attack  of  bronchitis,  and  heart  failure  in- 
tervened. The  public  did  not  even  know  he  was  sick  until 
Thursday  evening,  May  5,  when  an  official  bulletin  an- 
nounced there  was  "some  anxiety"  regarding  his  condition. 
This  appeared  in  the  newspapers  Friday  morning,  May  6,  and 
was  followed  by  alarming  accounts  as  the  day  progressed;  he 
died  at  11:45  that  night.  The  King's  death  came  when  po- 
litical and  financial  affairs  alike  in  Great  Britain  were  in  a 
state  of  tension.  But  apprehensions  of  ill  effects  were  quick- 
ly relieved.  With  the  death  of  King  Edward,  the  Prince  of 
Wales  became  King,  taking  the  title  of  George  V.  As  far  as 
the  home  political  situation  was  concerned,  the  passing  away 
of  King  Edward  had  a  temporary  tranquilizing  effect — the 
trial  of  issues  between  the  two  political  parties  being  deferred. 
Occasion  for  financial  apprehensions  also  quickly  disap- 
peared. Collection  of  the  taxes  in  arrears  reached  very  large 
magnitude  and  public  deposits  of  the  Bank  of  England  be- 
tween April  28  and  May  26  increased  from  £8,444,000  to  £21,- 
296,000.  At  the  beginning  of  May  some  consternation  was 
caused  by  the  failure  of  buyers  to  bid  for  the  offerings  of  crude 
rubber  at  the  regular  auction  sales  in  London,  even  at  sub- 
stantial concessions  in  prices.  This  led  to  hurried  liquidation 
of  rubber  shares.  The  next  week's  auction  sale  proved  suc- 
cessful in  face  of  the  King's  death.  However,  an  attitude  of 
greater  caution  characterized  speculation  in  rubber  and  oil 
shares  thenceforward,  with  prices  tending  steadily  towards  a 
lower  level.  A  flurry  occurred  in  the  London  money  market 
on  one  or  two  occasions,  but  engagements  of  gold  at  Paris  and 
Berlin  quickly  produced  a  comfortable  feeling.  The  bullion 
in  the  Bank  of  England  increased  £2,742,721  in  the  week  end- 
ing; May  5,  but  was  diminished  £566,359  the  next  week  and 
£475,523  the  following  week,  and  increased  again  £827,712  in 
the  week  ending  May  26.  The  King's  death  elicited  almost  as 
many  expressions  of  regret  in  this  country  as  in  the  United 
Kingdom.  The  two  Houses  of  Congress  adjourned  and  the 
Exchanges  quite  generally  closed,  both  on  the  news  of  the 
death  and  on  the  day  of  the  funeral.  In  the  financial  district 
flags  were  everywhere  hung  at  half-mast  and  some  buildings 
also  displayed  mourning  drapery.  In  New  York  the  finan- 
cial outlook  was  relieved  of  possible  embarrassing  features 
through  the  placing  of  enormous  blocks  of  American  securities 
abroad,  more  especially  in  France.  As  a  consequence  export 
shipments  of  gold  ceased.  The  most  important  single  trans- 
action was  the  closing  of  negotiations  by  Kuhn,  Loeb  &  Co. 
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with  a  group  of  leading  French  banks  for  (ht;  sale  of  $50, 000,- 
000  4%  15-yr.  debs,  of  the  Chic.  Mil.  &  St.  P.  Ry.  The  loan 
was  issued  entirely  in  foreign  denominations  (francs)  and  with 
i  lie  consent  of  the  French  Govt,  the  bonds  were  admitted  to 
the  official  quotation  of  the  French  Hour.se.  Some  other 
companies  also  succeeded  in  placing  loans  abroad.  The  Clcv. 
('in.  Chic.  &  St.  L.  negotiated  $10,000,000  4%  debs,  in  Paris 
through  J.  P.  Morgan  &  (Jo.  Spoyer  &  Co.  and  Kuhn,  Loeb 
&  Co.  purchased  $40,000,000  3-yr.  i}4%  notes  of  the  B.  &  O. 
RR.  and  it  was  stated  these  notes  had  been  quickly  re-sold, 
"largely  abroad."  St.  L.  &  San  Fran.  RR.  issued  and  had 
listed  on  the  Paris  Bourse  (but  not  in  N.  Y.)  $7,500,000  gen. 
lien  5%  bonds  known  as  the  French  series.  A  block  of  $3,- 
049,500  1st  M.  5s  of  the  Mo.  Okla.  &  Gulf  was  offered  simul- 
taneously in  London,  Paris  and  N.  Y.,  and  is  believed  to  have 
been  chiefly  taken  on  the  other  side.  Subscriptions  were  re- 
ceived in  Paris  for  $1,000,000  1st,  5s  of  the  Fla.  Ry.  It  was 
stated  the  syndicate  which  had  underwritten  the  $18,000,000 
adjustment  bonds  of  the  Seaboard  Air  Line  had  placed  $6,- 
700,000  of  them  abroad.  At  the  very  close  of  the  month 
$17,500,000  of  N.  Y.  City  revenue  warrants  were  sold  in 
Paris.  It  is  believed  there  were  likewise  sales  of  many  small 
lots  of  bonds,  but  reaching  a  considerable  aggregate.  In  1  he 
foreign  political  world  a  speech  by  ex-President  Roosevelt  in 
London  created  a  sensation.  Mr.  Roosevelt  was  completing 
his  tour  through  Europe  and  had  been  appointed  to  represent 
the  U.  S.  at  the  funeral  of  the  King.  On  receiving  May  31  the 
honorary  freedom  of  the  city  of  London,  he  made  an  address 
in  which  he  severely  criticised  British  administration  of 
Egypt — saying  that  in  such  a  situation  as  that  in  Egypt 
"weakness,  timidity  and  sentimentality  may  cause  even  more 
far-reaching  harm  than  violence  and  injustice.  Of  all  the 
broken  reeds,  sentimentality  is  the  most  broken  reed  on  which 
righteousness  can  lean."  A  general  move  was  made  to  ad- 
vance railroad  rates  in  this  country  and  the  attempt  met  with 
much  opposition  from  shippers,  and,  quite  unexpectedly,  too, 
from  the  Federal  Govt,  acting  towards  the  very  close  of  the 
month.  These  advances  were  to  offset  in  part  the  great  addi- 
tion to  railroad  expenses  caused  by  higher  wage-schedules. 
Western  roads  at  the  close  of  April  had  filed  a  new  tariff  with 
the  Inter-State  Comm.  Comm.  providing  for  higher  schedules 
of  charges  to  go  into  effect  June  1.  These  advances  covered 
many  classes  of  goods  and  commodities  in  the  territory  west  of 
Chicago  and  seemed  to  average  10  to  15%.  Following  this 
action  the  Eastern  trunk  lines  now  gave  notice  of  an  intention 
to  raise  their  so-called  class  rates,  the  new  schedules  to  be- 
come effective  about  July  15.  The  proposition  was  to  ad- 
vance sixth-class  freight  between  Chicago  and  N.  Y.  from  25c. 
to  27c.  per  100  lbs.,  fifth-class  from  30  to  33c,  fourth-class 
from  35  to  40c,  third-class  from  50  to  GOc,  second-class  from 
65  to  78c  and  first-class  from  75c  to  90c  The  Chicago-N.  Y. 
rates  are  basing  rates  for  other  points  in  trunk-line  territory 
and  these  others  were  to  be  raised  proportionately.  Opposi- 
tion at  first  seemed  to  be  mainly  to  the  advance  between  Chi- 
cago and  the  Atlantic  seaboard.  At  a  conference  called  by 
the  Illinois  Mfrs.  Assn.,  and  which  convened  at  Chicago 
May  17,  it  was  decided  to  effect  a  permanent  organization  and 
to  raise  $50,000  for  the  purpose  of  fighting  the  roads.  In  the 
rates  west  of  Chicago  the  Federal  Govt,  took  a  hand,  but  kept 
its  intentions  secret  until  the  last  moment.  On  May  30  a 
large  delegation  claiming  to  represent  Western  shippers,  con- 
sumers and  producers  called  on  Attorney-General  Wickers- 
ham  and  requested  that  the  Federal  Govt,  enjoin  the  higher 
schedules.  At  that  time  the  Govt.'s  plans,  as  it  subsequently 
appeared,  were  already  in  process  of  being  carried  out,  but 
even  to  this  delegation  the  Attorney-General  gave  no  intima- 
tion of  his  intention.  Mr.  Wickersham  was  acting  with  the 
concurrence  of  the  President  and  his  purpose  was  to  keep  his 
arrangements  entirely  secret  and  leave  the  roads  without 
notice  of  his  contemplated  action,  so  that  they  would  not  be 
able  to  present  objections  to  the  granting  of  the  injunction 
asked  for.  Even  the  name  of  the  Judge  before  whom  it  was 
intended  to  make  application  was  carefully  guarded.  With 
his  machinery  all  ready  for  action,  the  Attorney-General 
waited  until  May  31  (the  higher  rates  were  to  go  into  effect  the 
next  day)  and  then  got  Judge  David  P.  Dyer  in  the  U.S.  Dist. 
Court  at  Hannibal,  Mo.,  to  issue  a  restraining  order.  The  in- 
junction was  granted  on  the  allegation  of  the  Govt,  that  the 
advances  in  rates  had  been  agreed  upon  in  violation  of  the 
Sherman  Anti-Trust  Law.  The  news  of  this  move  of  the 
Govt.,  an  inkling  of  which  leaked  out  about  noon,  May  31, 
caused  a  violent  break  in  prices  on  the  Stock  Exch.  in  the 
afternoon  of  that  day,  and  was  followed  by  complete  demoral- 
ization on  the  Stock  Exch.  the  early  part  of  June.  It  so  hap- 
pened, too,  that  on  May  31  the  announcement  also  came  that 
the  U.S.  Supreme  Court  had  decided  against  the  roads  in  t  he 
so-called  Mo.  River  rate  case,  where  the  Inter-State  Commis- 
sion had  undertaken  to  readjust  rates  between  the  Missis- 
sippi and  Missouri  rivers.  Furthermore,  instead  of  the  long- 
looked-for  decision  in  the  cases  involving  the  Constitutionality 
of  the  Federal  Corp.  Tax  Law,  the  SupremeCourt  setthecases 
down  for  re-argument  before  a  full  bench  at  the  next  term  of 
the  Court.  After  he  had  obtained  his  injunction — entirely 
without  notice  to  the  roads — the  Attorney-General  stole  what 
he  considered  another  march  on  the  railroads  promptly  at  t  he 
beginning  of  the  next  month.  He  filed  a  certificate  for  expe- 
diting the  suit  under  the  provisions  of  the  Elkins  Law  and 
carried  the  case  at  once  to  the  U.  S.  Circuit  Court  of  Appeals 
for  the  8th  Circuit — the  Court  which  had  condemned  tin- 
Standard  Oil  Co.  as  a  monopoly  operation  in  contravention  of 


t  he  anti-trust  law.  The  crop  situation  assumed  an  encourag- 
ing aspect.  The  Govt,  report,  issued  May  9,  showed  that 
notwithstanding  the  storms  and  frost  and  cold  weather  during 
April,  the  condition  of  winter  wheat  had  improved  from  80.8 
April  1  to  82.1  May  1.  Furthermore,  though  much  wheat 
had  been  winter-killed,  the  area  remaining  under  cultivation 
was  714,000  acres  above  the  area  harvested  in  1909.  Favor- 
able news  also  came  concerning  wheat  prospects  in  other 
countries.  Prices  sharply  declined,  and  the  latter  part  of  the 
month  James  A.  Patten,  who  had  been  holding  large  amounts 
of  wheat  for  higher  prices,  found  himself  obliged  to  liquidate. 
Values  thereupon  collapsed.  July  wheat  in  Chicago  dropped 
from  $1  05%May9to91^  May31.  Other  grains  also  suffered, 
July  corn  at  Chicago  falling  from  63%c  to  56J^c  and  July 
oats  from  41c  to  35J/£c  In  cotton,  likewise,  the  Patten  in- 
terest met  with  ill  success  in  its  attempts  to  bull  prices.  No 
corner  in  the  May  option  for  that  staple  was  attempted  as  had 
been  feared.  The  tender  of  actual  cotton  on  May  contracts 
reached  enormous  proportions— no  less  than  335,500  bales — 
and  indeed  it  was  claimed  the  Patten  people  were  forced  to  let 
go  their  wheat  because  of  the  enormous  amounts  of  cotton 
they  were  obliged  to  take.  Middling  upland  cotton  at  N.  Y., 
after  rising  from  15.25c  April  30  to  16.05c  May  13,  closed 
May  31  at  14.50c,  8-10c  of  this  decline  having  come  the  last 
day.  The  suspension  of  mining  in  the  bituminous  coal  fields 
of  the  Middle  and  Middle  Western  States  continued  more  or 
less  of  an  influence  in  affairs,  but  mostly  in  Illinois  and  the 
Southwest.  Elsewhere  there  seemed  to  be  a  gradual  resump- 
tion of  work.  The  strike  at  the  mills  of  the  Internat.  Paper 
Co.,  after  lasting  about  3  mos.,  ended  on  May  21.  The  men 
gained  recognition  of  the  Union  and  were  granted  an  advance 
in  wages  of  6%,  to  go  into  effect  Aug.  1.  The  strike  of  the 
employees  of  the  Bethlehem  Steel  Corp.,  which  had  begun  the 
previous  Feb.  4,  terminated  May  18.  Congressional  action 
on  the  Railroad  Bill  continued  to  attract  a  great  deal  of  atten- 
tion. In  the  House  the  Bill  was  passed  May  10  by  a  vote  of 
200  to  126,  after  having  been  radically  amended  and  a  num- 
ber of  important  provisions  completely  eliminated .  The  Sen- 
ate  on  its  part  continued  its  consideration  of  the  Bill  through- 
out the  whole  month,  making  equally  radical  amendments, 
but  not  finishing  work  on  it  until  early  the  next  month,  pass- 
ing it  Friday  night,  June  3,  by  a  vote  of  50  to  12.  Govt, 
revenues  again  fell  short  of  the  disbursements  and  treasury 
cash  was  reduced  from  $310,152,785  to  $302,579,906.  This 
followed  in  part  from  the  increase  of  Govt,  deposits  with  the 
banks  from  $46,944,661  to  $50,841,325.  Nat.  bank  circula- 
tion, secured  by  bonds,  further  decreased  from  $683,254,858 
to  $682,765,703.  By  an  Act  signed  by  President  Taft  May  16, 
and  which  became  effective  July  1,  Congress  created  a  Bureau 
of  Mines  in  the  Dept.  of  the  Interior.  The  N.  Y.  Legislature 
adjourned  May  27.  Among  the  measures  passed  was  one  put- 
ting telegraph  and  telephone  companies  under  the  supervision 
of  the  Pub.  Serv.  Comm.  for  the  2d  Dist.  and  another  relax- 
ing the  provision  in  the  Armstrong  Insurance  Laws  under 
which  life  insurance  companies  had  been  prevented  from 
writing  new  insurance  in  excess  of  $150,000,000  a  year.  Of 
four  anti-race-track  gambling  bills  recommended  by  Gov. 
Hughes,  three  were  passed  by  the  Legislature.  The  Gover- 
nor's primary  reform  bills  were  all  defeated,  however,  and  he 
immediately  issued  a  proclamation  convening  the  Legislature 
in  extra  session  June  20.  Both  Houses  did  pass  a  bill  provid- 
ing for  some  reforms  in  primary  methods,  but  ignoring  the 
direct -nomination  principle.  This  was  unsatisfactory  to  Mr. 
Hughes  and  was  vetoed  by  him  after  adjournment.  Quite  a 
number  of  municipalities  failed  to  float  4%  new  bond  issues, 
including  Philadelphia,  Milwaukee,  Portland,  Ore.,  and  Bal- 
timore (the  latter  only  partially).  The  N.  Y.  Legislature 
passed  a  bill  for  the  stricter  supervision  of  the  affairs  of  priv- 
ate bankers;  this  was  mainly  with  the  view  to  protecting  im- 
migrants and  did  not  involve  the  larger  private  banking  con- 
cerns. Some  more  savings  banks  in  this  city  announced  a  re- 
duction in  the  rate  of  interest  to  depositors  from  4  to  3^£%; 
this  followed  the  action  of  the  few  banks  which  made  reduc- 
tions the  previous  Jan.  F.  Augustus  Heinze,  the  copper 
man,  charged  with  misapplying  the  funds  of  the  Mercantile 
Nat.  Bank  of  this  city  during  his  presidency  of  the  institution 
in  1907,  was  found  not  guilty  by  a  jury.  The  N.  Y.  Stock 
Exch.  modified  the  stringent  rules  regarding  the  admission  of 
visitors  to  its  gallery  which  had  been  put  in  force  in  1908,  fol- 
lowing the  panic  period.  Some  more  irregularities  in  the 
issue  of  bills  of  lading  came  to  light  through  the  collapse  of 
Durant  &  Elmore,  a  grain  firm  at  Albany,  N.  Y.;  several 
Albany  banks  suffered  losses  because  of  such  irregularities. 
The  Federal  Income  Tax  Amendment  failed  of  adoption  in 
N.  Y.  and  was  rejected  by  both  Houses  of  the  Massachusetts 
Legislature;  both  Houses  of  the  Rhode  Island  Legislature  had 
voted  it  down  the  previous  month,  and  the  House  of  Dele- 
gates in  Virginia  had  rejected  the  proposition  in  March.  A 
special  grand  jury  returned  indictments  against  certain  mem- 
bers of  the  Illinois  Legislature,  charging  the  payment  of  bribes 
in  connection  with  the  election  in  May  1909  of  Wm.  Lorimer 
as  U.  S.  Senator.  In  Pittsburgh  a  number  of  bank  officials 
were  convicted  and  sentenced  to  imprisonment  on  charges 
growing  out  of  the  councilmanic  bribery  cases,  in  which  pay- 
ments had  been  made  to  secure  for  the  banks  the  deposit  of  , 
city  funds.  After  long  negotiations  American  bankers  suc- 
ceeded through  our  State  Dept.  in  obtaining  equal  privileges 
with  Great  Britain,  Germany  and  France  in  financing  the 
Hankow-Sze-Chuen  Ry.  and  of  tendering  for  supplies.  The 
agreement  provided  for  a  loan  of  $30,000,000  to  the  Chinese 
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Govt,  for  the  construction  of  the  road.  An  imperial  edict 
was  issued  in  China  summoning  a  national  assembly  to  meet 

Oct.  3  and  urging  the  people  to  prepare  for  a  Constitutional 

Parliament .  The  Chinese  Govt,  published  an  edict  establish- 
ing a  silver  dollar  currency  throughout  the  empire.  The  Fin- 
nish Diet  protested  against  the  proposed  assumption  of  au- 
thority over  Finland  by  the  Russian  Parliament,  but  the  next 
month  the  Douma,  by  a  vote  of  164  to  23,  passed  the  bill  ex- 
tending its  authority  over  the  Diet.  The  union  of  the  South 
African  colonies  (namely  the  four  colonies  of  Cape  of  Good 
Hope,  Natal,  the  Transvaal  and  Orange  River)  was  definitely 
inaugurated  .May  31  with  Viscount  Gladstone  as  Governor- 
General  and  Louis  Botha  as  Premier.  The  lT.  S.  Supreme 
Court,  in  the  case  of  the  Atch.  Top.&  S.  Fe.,  affirmed  the 
Lower  Court  in  holding  unconstitutional  the  .Missouri  Statute 
of  1907,  prohibiting  foreign  corporations  from  doing  business 
in  Missouri  if  they  seek  the  removal  of  cases  from  the  State  to 
the  Federal  Courts.  The  U.  S.  Supreme  Court  also  upheld 
the  appraisal  of  the  plant  of  the  Omaha  Water  Co.  in  a  note- 
worthy opinion  by  Justice  Lurton  in  which  he  laid  down  the 
rule  that  the  appraisers,  in  fixing  the  compensation  to  be 
awarded,  were  not  limited  to  the  "bare  bones"  of  the  plant . 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  was  extremely  dull,  with  the  course  of  prices  irregular, 
though  generally  higher  until  the  afternoon  of  the  closing  day , 
May  31,  when  the  news  from  Washington  precipitated  a 
sharp  downward  plunge.  There  was  some  weakness  at  the 
very  opening  of  the  month,  but  gradually  sentiment  became 
more  optimistic,  owing  to  the  return  of  ease  in  money,  the 
cessation  of  gold  exports,  the  drop  in  foreign  exchange  and 
news  of  the  large  new  loan  flotations  in  Europe.  Accord- 
ingly, a  substantia!  recovery  in  stock  values  ensued.  News 
of  the  King's  sickness  and  death  brought  no  material  decline, 
but  did  cause  somewhat  of  a  temporary  halt.  The  next  week 
there  was  a  further  recovery,  though  on  a  small  volume  of 
business,  the  copper  stocks  being  strong  on  reports  of  large 
sales  of  the  metal.  The  rest  of  the  month  the  market  con- 
tinued extremely  dull.  The  Exchange  was  closed  both  on 
Saturday,  May  28,  and  Monday,  May  30.  When  it  re- 
opened Tuesday,  May  31,  the  same  dulness  at  first  prevailed, 
but  in  the  afternoon  a  severe  break — reaching  4@5  points  in 
the  case  of  the  active  stocks — occurred  on  the  receipt  of  ad- 
vices that  the  President  had  instructed  Mr.  Wickersham  to 
bring  suits  against  the  Western  railroads  to  enjoin  the  ad- 
vances in  freight  rates  which  were  to  have  gone  into  effect 
June  1.  The  tone  at  the  close  was  utterly  demoralized. 
Atch.  com.,  opening  Monday,  May  2,  at  10734,  s°ld  down 
the  same  day  to  105%,  then  touched  11134  May  21,  with  the 
close  May  31  106%;  Reading  com.  opened  at  156,  touched 
153%  May  3,  got  up  to  166  M  May  21  and  closed  at  15734; 
U.  P.  com.  was  178  at  the  opening,  175%  May  3,  186  May  21 
and  closed  at  179%;  N.  Y.  Cent,  was  at  its  highest  May  21 
at  12234  and  got  down  to  116%  May  31.  Amal.  Cop.  moved 
up  from  633-6  May  3  to  72%  May  21  and  closed  at  68%;  Steel 
com.  opened  and  closed  at  79%,  but  in  the  meantime  was 
783^2  May  2  and  85  May  21.  We  have  referred  above  to  the 
numerous  railroad  loans  floated  in  Europe  during  the  month. 
Comparatively  few  new  issues  were  placed  in  this  country. 
The  Pennsylvania  RR.  sold  to  Edward  B.  Smith  &  Co.  $11,- 
000,000  Penn.  RR.  general  freight  equip.  4%  gold  eertfs. 
A  syndicate  offered  $12,500,000  of  the  new  consol.  4s  of  the 
Leh.  &  Wilkes-Barre  Coal  Co.  to  take  up  existing  issues. 
Another  syndicate  offered  $5,843,000  Met.  St.  Ry.  cons.  5s  of 
the  Kan.  City  Ry.  &  Light  Co.,  issued  to  refund  other  bonds. 
Buf .  &  Susq.  Ry.  defaulted  May  1  6n  its  $6,000,000  1st  4%s 
and  a  receiver  was  appointed.  Bklyn.  Rap.  Tran.  increased 
its  quar.  div.  from  1%  to  134%.  The  Ches.  &  Ohio  also 
increased  quar.  from  1  to  134%-  Cal.  &  Hecla  Min.  reduced 
its  quar.  div.  from  $8  per  share  (32%)  to  $7  per  share  (28%). 
Quincy  Min.  reduced  from  $1  50  per  share  (6%)  to  $1  25 
per  share  (5%). 

The  Money  Market. — There  was  a  gradual  return  to  normal 
rates  with  the  cessation  of  gold  exports  and  the  large  in- 
crease in  the  surplus  reserves  of  the  Clearing-House  banks. 
Some  criticism  of  banking  conditions  in  the  West  was  made, 
and  a  feature  was  the  calling  by  banks  in  the  West  of  loans 
which  had  been  made  to  farmers  and  land  speculators.  On 
May  2  the  range  on  call  was  3@6%  and  on  May  31  it  was 
3@3%%.  Time  loans  at  the  close  were  3%@3%  for  60  and 
90  days;  3%@4  for  4  mos.;  4@434  for  five  and  six  mos..  and 
434  for  over  the  year.  Commercial  paper  was  4%@5  for 
double  names  and  the  best  single  names  and  5%  for  less  de- 
sirable names.  Money  holdings  of  the  Clearing-House  banks 
increased  from  $300,610,200  Apr.  30  to  $321,252,000  May  28: 
surplus  reserves  rose  from  $4,182,550  Apr.  30  to  $25,213,550 
May  21  and  then  fell  to  $23,917,900  May  28.  Loans  further 
declined  from  $1,213,104,000  Apr.  30  to  $1,176,050,100 
May  14  and  then  moved  up  again  to  $1,195,179,900  May  28. 
Deposits  fell  from  $1,185,710,600  Apr.  30  to  $1,161,143,700 
May  14  and  then  increased  to  $1,189,336,400  May  28. 
Money  holdings  of  the  trust  companies,  &c,  were  practically 
the  same  May  28  as  April  30,  though  having  been  lower  in 
the  interval.  Loans  of  these  institutions  fell  from  $1,189,- 
727,900  Apr.  30  to  $1,176,467,400  May  28. 

Foreign  Exchange,  Silver,  &c. — On  news  of  the  sale  of  large 
blocks  of  American  securities  abroad,  making  likely  con- 
siderable supplies  of  exchange  from  that  source,  a  sharp  fall 
in  sterling  occurred  the  early  part  of  May.  On  Wednesday, 
May  4,  the  market  became  demoralized  from  that  cause  and 
so  continued  May  5;  but  this  was  followed  May  6  and  May|7 


by  an  upward  reaction  on  KingjEdward's  illness  and  subse- 
quent death.  But  the  market  soon  weakened  again.  After 
the  11th,  however,  it  became  evidenl  that  speculators  had 
Oversold  in  anticipation  of  the  exchange  to  come  from  the 
new  loans,  and  accordingly  a  sharp  advance  ensued,  tin; 
firmness  of  discounts  abroad  also  playing  its  part  to  stiffen 
exchange.     The  highest  figures  wen  23.    After 

that  the  tendency  was  downward, ""but  closing  rates  were 
nevertheless  Dearly  one  cent  higherjthan  <•:;  May  11.  Sight 
bills  .May  2  were" 4  8750(«  4  8755;  May  11  4  8640@4  8650; 
May  23  4  8775©4  8780,  and  May  31  !  8730<§  1  8735.  Open 
market  discounts  at  London  at   the  clo  '^  for 

spot  bills  and  334@3%  for  bills  to  arrive;  at  Berlin  they  were 
334  and  at  Paris  2%.  Silver  at  London  was  fractionally 
lower,  with  the  close  May  31  24"' 

JUNE — Current  Events. — The  month  of  June  may  be  said 
to  have  begun  in  gloom  and  to  have  ended  in  gloom.  Drought 
and  extremely  high  temperatures  in  the  Xo  damaged 

the  growing  crop  of  spring  wheat,   but    what  excited  chief 
uneasiness  was  the  antagonistic  policy  of  Government  agen- 
cies.    The  month  opened  under  the  deprei 
the  action  of  the  U.  S.  Govt,  in  having  late  on  May  31  pro- 
cured an  injunction  against   the  contemplated  advances  in 
rates  by  Western  roads.     As  it  happened,  apprehensions  on 
that  score  were  relieved  after  a  few  days  through  an  amicable 
agreement.     On  Monday,  June  (i,  E.  P.  Ripley,  Pies,  of  the 
Atchison;  Walker  D.  Hines,  Acting  Chairman  of  the  executive 
committee  of  the  same  road;  Frederic  A.  Delano,  Pres.  of  the 
Wabash,  and  S.  M.  Felton,  Pres.  of  the  Chicago  Great  West- 
ern— constituting  a  committee  of  the  Western  roads — had  a 
conference  at   their   own  request   with   President   Taft   and 
Attorney-General    Wickersham.     The    result    was    that    the 
roads,  at  the  President's  request,   agreed   to  withdraw  the 
tariff  enjoined  and  not  to  file  any  other  tariffs  involving  in- 
creases   until    the    new  railroad  law  giving  the  Commission 
power  to  suspend  advances  should   have  gone  into  effect. 
The  President  on  his  part  agreed  to  discontinue  the  injunc- 
tion suit.     On  Tuesday,  June  7,  there  was  another  conference 
at  which  were  present  representatives  of  the  roads  in  the 
eastern   half  of  the  country,  including  Jas.  McCrea,  Pres.  of 
the   Penna.,   with   Judge   Massey,    General   Counsel;    W.    C. 
Brown,  Pres.  of  the  N.  Y.  Cent.,"  and  W.  W.  Finley,  Pres.  of 
the  Southern  Ry.     No  legal  proceedings  had  yet  been  begun 
by  the  Government  against  these  roads,  but  a  similar  agree- 
ment was  reached,  namely  that  all  advances  should  be  with- 
held until  the  Inter-State  Commerce  Commission  should  have 
opportunity  to  pass  upon  them.     Earlier  on  that  day  Mr. 
Taft  had  sent  a  special  message  to  Congress  urging  that  the 
provision  in  the  then  pending  railroad  bill,  which  provided 
that  the  new  Act  was  not  to  become  operative  until  after 
the  expiration  of  60  days,  should  be  so  altered  as  to  make  the 
law  go  into  immediate  effect  as  far  as  concerned  authorizing 
the    Inter-State    Commission    to    suspend    advances.     The 
agreement  with  the  Government  was  considered  good  policy, 
as  it  meant  the  restoration  of  harmonious  relations  with  the 
Government.     Much  confidence  was  felt,  too,  that  the  Com- 
mission would  be  forced  to  grant  some  increase.     Accord- 
ingly, considerable  recovery  ensued  on  the  Stock  Exchange 
after  the  previous  great  collapse.     There  was  some  manifes- 
tation, too,  of  public  opinion  in  favor  of  fair  treatment  for 
the  roads.     The  Railway  Business  Association,  the  Chicago 
Board  of  Trade  and  some  other  mercantile  bodies  urged  a 
conciliatory  policy.     Efforts  were  also  put  forth  to  get  ship- 
pers to  consent  to  some  advances.     George  W.  Perkins,  of 
J.  P.  Morgan  &  Co.,  took  a  leading  part  in  one  movement 
which  was  crowned  with  success.     On  Tuesday,  June  21,  it 
was  announced   that  representatives  of  the   Eastern   trunk 
lines  and  the  big  meat-packing  concerns  had  come  to  an  un- 
derstanding whereby  the  packers  would  assent  to  an  increase 
of  about  11% — the  dressed  meat  rate  from  Chicago  to  New 
York  to  be  raised  from  45c.  to  50e.  per  100  lbs.,  provisions 
and  packing-house  products  from  30  to  33c,  cattle  from  28 
to  31c.  and  hogs  and  sheep  from  30c.  to  33c.     It  was  stated 
the  increase  equaled  only  one-twentieth  of  a  cent  per  lb., 
but  that  on  the  enormous  shipments  of  the  packers  it  meant 
additional  payments  a  year  to  the  roads  of  $1  ,S00,000.   While 
this  was  going  on  the  railroad  bill  in  Congress  was  apparently 
taking  a  less  objectionable  shape.     The  Senate  passed  the 
bill  on  Friday  night,  June  3,  after  having  grafted  on  it  some 
very  radical  amendments,  leaving  the  measure  in  some  re- 
spects in  a  more  disturbing  shape  than  as  it  emerged  from  the 
House.     For  a  short  while  there  seemed  a  possibility  that  the 
House  might  vote  to  accept  the  Senate  bill  in  place  of  its 
own,  but  this  proposition  was  defeated  Tuesday,  June  7,  by 
a  very  narrow  vote — 162  to  156 — six  Democrats  voting  with 
the  majority.     The  bills  of  the  two   Houses  then  went   to 
conference    committees    and,    contrary    to    expectations,    a 
speedy  agreement  was  reached.     The  Senate  adopted  the  re- 
port by  a  vote  of  50  to  11  June  17,  and  the  House  adopted  it 
the  next  day,  June  18,  and  the  measure  became  a  law  at|10:26 
that  night.     The  Act  went  into    immediate    effect  as  con- 
cerns the  section  giving  the  Commission  the  right  to  veto. pro- 
posed advances  in  rates  and  also  the  section  authorizing  the 
appointment  of  a  commission  to  investigate  questions  per- 
taining to  the  issuance  of  stocks  and  bonds  by  railroad  cor- 
porations; the  other  sections  did  not  become  operative  until 
after  60  days.     In  conference  some  radical  provisions  were 
eliminated,  more  particularly  the  sections  conferring  upon  the 
Commission  power  to  regulate  future  stock  and  bond  issues 
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and  control  the  capitalization  of  properties  upon  reorgani- 
zation alter  bankruptcy;  also  the  provision  for  a  physical 
valuation  of  railroads.  Some  other  radical  provisions,  while 
retained,  were  modified  for  the  better.     In  its  final  form  the 

new  law  has  as  its  distinctive  feature  the  establishment  of  a 
Commerce  Coufi  to  pass  on  cases  coining  from  the  Inter- 
State  Commerce  Commission;  from  this  new  Court  appeal 
will  lie  dine!  to  the  I'.  S.  Supreme  Court.  The  authority 
of  the  Commission  is  extended  over  telegraph,  telephone  and 
cable  companies,  and  in  other  respects  it  is  vested  with  ex- 
traordinary power.-,  -:  sponsibilities  and  duties.  It  is  given 
the  right  to  initiate  reductions  upon  its  own  motion  and 

without,  any  complaint    from  shippers  or  travelers.      It  can 
interdict    advances   in    rates,    suspending    the    same    pending 
investigation  lor  a  total  of  ten  months,  and  is  given  power 
oxer  the  classifications,  practices  and  methods  of  the  roads 
as  well  as  their  rates.      The  long-and-short-haul  clause  of  the 
old  law  has  been  amended  by  striking  out  the  words  "under 
substantially   similar  circumstances  and   conditions"   in   the 
prohibition   forbidding   carriers   from   charging   any   greater 
compensation  for  a  shorter  than  for  a  longer  distance     over 
the  same  line  in  the  same  direction;  but  the  change  was  not  to 
become  effective  until   six   months  after  the  passage  of  the 
Act,  nor  until  determination  of  application  to  the  Commis- 
sion for  permission  to  ignore  the  short-haul  proviso.     A  few 
more  railroad  loans  were  placed  abroad.     The  N.  Y.  Central 
Lines  brought  out  $2-, 500, 000  4J^%  equip,  trusts,  a  consid- 
erable portion  finding  a  market  in  Europe,  and  Kuhn,  Loeb 
&  Co.  offered  $19,000,000  San  Francisco  Terminal  1st  4s  of 
the  So.  Pac.  at  (.Y.'>,  the  bulk  going  abroad;  the  St.  L.  &  San 
Fran,  concluded  negotiations  for  the  sale  in  Paris  of  $10,- 
000,000  N.  O.  Tex.'  &  Mex.  Div.  1st  4^s.     The  Kan.  City 
Mex.  &  Or.  sold  $5,000,000  1st  4s  to  English  brokers.      With 
the  railroad  bill  out  of  the  way,  Congress  made  haste  in  com- 
pleting its  unfinished  work,  and  on  Saturday,  June  25,  ad- 
journed.    President  Taft's  proposition  for  the  Federal  incor- 
poration of  industrial   corporations  did   not  receive  consid- 
eration in  either  branch  of  Congress.     The  Attorney-General 
and  the  Commerce  Commission,  however,  kept  up  their  ac- 
tivities.     At  Birmingham.  Ala.,  on  June  9  the  Department 
of  Justice  filed  a  bill  under  the  Anti-Trust  law  in  the  Circuit 
Court  for  Northern  Alabama  against  the  Southern  Wholesale 
Grocers'  Association,  praying  for  its  dissolution.    At  Chicago 
on  June  13  similar  action  was  begun  against  the  Chicago  But- 
ter &  Egg  Board.     The  charge  was  that  the  Board  arbitrarily 
fixed  prices  through  the  medium  of  quotation  committees 
and  that  the  attempt  was  to  maintain  an  illegal  monopoly  of 
the  butter  and  egg  market.     Another  suit  was  filed  the  same 
day  against  the  Chic.  June.  Rys.  &  Un.  Stock  Yards  Co.  (a 
road  operating  wholly  within  State  lines)  to  enjoin  it  from 
engaging  in  inter-State  commerce,  and  charging  it  with  fail- 
ure to  comply  with  the  Inter-State  Commerce  Act  in  not 
filing  a  tariff  of  rates.     On  June  18  in  the  U.  S.  Circuit  Court 
at  Cleveland  the  Federal   Government  began  an  action  to 
annul  the  charter  of  the  Great  Lakes  Towing  Co.  on  the  alle- 
gation that  the  company  was  operating  in  violation  of  the 
Anti-Trust  law.     On  June  29  Attorney-General  Wickersham 
gave  out  a  statement  showing  a  list  of  the  prosecutions  con- 
ducted by  the  Federal  Government  under  the  Sherman  Anti- 
Trust  Act.     It  was  pointed  out  that  Mr.  Roosevelt  during 
his  two  administrations  had  managed  to  initiate  no  more 
than  22  of  such  prosecutions,  while  Mr.  Wickersham,  though 
having  been  in  office  only  about  fifteen  months,  had  started 
13  cases.     Congress,  while  still  in  session,  also  did  some  work 
of  its  own  of  the  same  character,  the  House  of  Representa- 
tives on  June  16  having  passed  a  resolution  calling  upon  the 
Attorney-General  for  a  report  as  to  whether  the  U.  S.  Steel 
Corporation  was  not  operating  in  contravention  of  the  Anti- 
Trust  law.     It  remained,  however,  for  the  Commerce  Com- 
mission to  completely  unsettle  confidence.     A  minor  indi- 
cation of  its  animus  and  purpose  appeared  when  Attorney- 
General  Wilson  of  New  Jersey  on  June  23  requested  the  Com- 
mission to  avail  of  its  new  powers  and  order  the  suspension 
of  the  proposed  increases  in  commutation  rates  scheduled  to 
take  effect  on  or  before  July  1.     The  Commission  communi- 
cated by  telegraph  with  the  different  roads  and  asked  them 
to  postpone  until  Aug.  1  the  effective  dates  for  the  new  rates. 
All  the  roads  agreed  to  some  delay  except  the  Erie,  which 
was  unwilling  voluntarily  to  consent  to  postponement — evi- 
dently feeling  too  impoverished.    The  Commission  thereupon 
notified  the  road  that  unless  it  assented ,  a  peremptory  order 
would  be  issued  suspending  the  increases  as  far  as  it  was  con- 
cerned until  Oct.   15 — almost  four  months.     But  this  was 
hardly  a  circumstance  to  the  news  which  came  Wednesday, 
June  29,  when  the  Commission  announced   its   decision  in 
what  are  known  as  the  Pacific  Coast  cases,  involving  rates  in 
the  whole  of  the  territory  between  the  Mississippi  River  and 
the  Pacific  Coast.     These  cases  had  been  under  consideration 
for  a  long  time.     There  were  six  altogether,  and  the  Com- 
mission announced  sweeping  reductions  in  freight  rates,  both 
class  and  commodity,  on  all  the  trans-continental  lines  in- 
volved, and  made  changes  embodying  a  complete  readjust- 
ment of  rates  in  the  whole  of  the  western  half  of  the;  country. 
In'some  instances  the  reductions  amounted  to   nearly  50%, 
in  many  they  reached  33  1-3%,  while  cuts  of  20%  were  com- 
mon.    The  effect  of  this  action,  decreasing  rates  at  a  time 
when  so  many  of  the  roads  were  seeking  to  put  into  effect 
higher  rates,  was  in  the  last  degree  demoralizing,  and  in  tin; 
stock  market  an  immediate  and  utter  collapse  of  values  oc- 
curred.    The  redeeming  feature  in  the  decisions  was  that  in 


most  instances,  it   was  stated,  no  final  order  would  be  made 
until  it  could  be  determined  from  experience  what  the  effect 
of  this  lowering  of  rates  would  be,  and  the  roads  were  in- 
structed in  the;  meantime  to  take  account  of  their  earnings 
under  both  the  existing  rates  and  the  proposed  rates  during 
July,  Aug.  and  Sept.     Among  the  measures  passed  by  Con- 
gress before  adjournment  was  the  Postal  Savings  Bank  law 
authorizing  the   establishment   of  postal   savings  banks  by 
the  Federal  Government;  the  so-called  Statehood  bill,  pro- 
viding for  the  admission  of  the  Territories  of  Arizona  and 
New  Mexico  as  separate  States,  and  the  so-called  Campaign 
Publicity  bill,  requiring  the  publication  within  30  days  after 
election   of   campaign   receipts   and   expenditures  by   com- 
mittees or  organizations  influencing  Congressional  elections 
in  two  or  more  States.     A  bill  was  also  passed  amending  the 
bankruptcy  law,  and  another  providing  for  the  issuance  of 
$20,000,000  certificates  of  indebtedness  for  the  completion 
of  existing  irrigation  projects.     Congress  likewise  passed  a 
joint  resolution  authorizing  the  appointment  by  the  Presi- 
dent of  a  commission  of  five  members  for  the  promotion  of 
universal  peace  and  to  determine  the  expediency  "of  con- 
stituting the  combined  navies  of  the  world  an  international 
force  for  the  preservation  of  universal  peace."     The  N.  Y. 
Legislature  convened  in  special  session  on  June  20,  and  Gov. 
Hughes  recommended  three  subjects  for  its  consideration: 
(1)  The  enactment  of  a  law  for  direct  nominations  of  candi- 
dates for  public  office  at  primaries;  (2)  the  enlarging  of  the 
functions  of  the  committee  appointed  at  the  regular  session 
for  the  investigation  of  corrupt  and  improper  practices,  and 
(3)  the  subject  of  the  financial  condition  of  the  State  and  the 
passage  of  a  bill  for  a  progressive  inheritance  tax  free  from 
the  objections  which  the  Governor  found  in  the  bill  passed  at 
the  regular  session  and  which  he  had  vetoed  because  of  such 
objections.     The  Legislature  took  favorable  action  only  on 
one  of  the  three  subjects  indicated,  namely  a  new  Inheritance 
Tax  law.     This  last  proved  a  drastic  measure,  providing  for 
a  system  of  graded  taxes,  the  rate  of  taxation  rising  as  the 
size  of  the  bequest  increases,  and  the  State  is  given  the  right 
to  take  in  some  instances  one-quarter  of  the  entire  bequest. 
The  Direct  Primary  bill  was  rejected  in  the  Assembly  by  a 
vote  of  80  to  63,  and  also  failed  of  passage  in  the  Senate, 
getting  25  favorable  votes  and  19  negative  votes,  when  26 
votes  were  necessary  to  pass.     This  was  the  result,  notwith- 
standing ex-President  Roosevelt  had  sent  a  telegram  to  the 
Chairman  of  the  Republican  County  Committee  urging  the 
enactment  of  the  bill  favored  by  Mr.  Hughes.     Mr.  Roose- 
velt returned  home  on  Saturday  morning,  June  18,  after  his 
African  hunting  trip  and  long  tour  of  the  countries  of  the 
Old  World;  he  received  a  tremendous  ovation  on  his  way  up 
through  the  harbor  and  from  lines  of  cheering  crowds  through 
five  miles  of  the  city's  streets.     Except  for  the  drought  in 
the  section  of  country  northwest  of  Chicago,   agricultural 
developments  were  on  the  whole  favorable.     Vegetation  had 
been  very  much  in  need  of  hot  forcing  weather  over  the  West 
and  South,   and   the  successive   warm   waves  which  passed 
over  the  country  during  the  month  were  just  what  was  re- 
quired.    Wheat  suffered  severely  in  the  Dakotas  and  Minne- 
sota and  also  in  the  State  of  Washington.     The  Department 
of  Agriculture  June  8  made  the  condition  of  winter  wheat 
June  1  80,  against  82.1  on  May  1  and  80.7  in  June  of  the  pre- 
vious year.     The  spring- wheat  crop  was  put  at  92.8,  with  the 
acreage  increased  7.3%,  against  95.2  in  June  1909.     The 
Sept. "option  at  Chicago  declined  from  93)^c.    June  2  to  88 %c 
June   13;  from  this,  however,  there  was  a  rise  to  $1  0234 
June  28;  the  last  two  days  on  reports  of  needed  rain  there  was 
a  sharp  downward  reaction,  with  the  close  June  30  at  97  Y%c 
Corn  and  oats  also  made  a  sharp  rise;  from  57J/£c.  June  13 
Sept.  corn  advanced  at  Chicago  to  61^c.  June  24,  with  the 
close  June  30  59 ^c.     Sept.  oats  at  Chicago  rose  from  34)^c. 
to  40c.  and  closed  at  38^c.     There  was  a  further  slackening 
of  activity  in  trade.     The  monthly  statement  of  the  Copper 
Producers'   Association  showed  another  addition  to  visible 
stocks,  with  the  deliveries  for  domestic  consumption  rela- 
tively small.     Curtailment  of  production  in  the  cotton  mills 
of  the  United  States,  which  had  been  practiced  in  greater  or 
smaller  degree  since  the  previous  October,   was  materially 
extended  both  in  New  England  and  in  the  South.     Middling 
upland  cotton  in  this  market  fluctuated  widely,  advancing 
from   14.50c.  May  31  to  15.40c.  June  9,  getting  down  to 
1  1 .95c.  June  28  and  closing  June  30  at  15.35c.     An  agree- 
ment was  reached  between  miners  and  operators  ending  the 
suspension   of  coal   mining  in   Southwestern    territory   with 
July  1  and  putting  35,000  miners  back  to  work.    In  Illinois, 
where  70,000  miners  were  idle,  no  progress  was  made  towards 
an  adjustment;  but  elsewhere  in  the  bituminous  coal  fields 
there  were  no  longer  indications  of  trouble  except  in  the  case 
of  a  few  special  collieries  or  mines.     The  Federal  Arbitration 
Board,  which  had  been  considering  the  demands  of  the  Broth- 
erhood of  Locomotive  Firemen  and  Enginemen  for  advances 
in  wages  on  49  roads  west  of  Chicago,  on  June  4  awarded  very 
substantial    increases;    27,000   men   are   said   to   have   been 
affected  and  the  increases  were  to  date  back  to  Jan.  1.    The 
Denver  Reservoir  Irrigation  Co.  was  placed  in  the  hands  of  a 
receiver  June  6.     As  an  indication  of  the  difficulty  of  float- 
ing railroad  bonds  in  this  country  (though  in  Europe,  as  al- 
ready seen,   considerable  further  amounts  were  placed),  it 
was  announced  that  the  managers  of  the  syndicate  which  had 
underwritten   $43,686,000   4%   conv.   bonds,  offered   to   the 
stockholders  of  the  Atch.  Top.  *  Santa  Fe  Ry.  in  April,  had 
called  on  the  members  of  the  syndicate  for  a  first  inst  ailment 
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of  the  money;  it  appeared  that  the  shareholders  had  taken 
only  about  10  to  15%  Of  the  issue.      A  jury  in  the  criminal 

branch  of  the  U.  S.  Circuit  Court  in  this  city,  alter  a  trial 
lasting  several  weeks,  rendered  a  verdict  of  guilty  against 
Charles  R.  Heike,  Sec.  of  the  Ainer.  Sugar  Refining  Co.,  on 
one  of  six  indictments  charging  complicity  in  under  weighing 
frauds  at  the  Williainsburgh  docks  in  connection  with  cus- 
toms duties  on  imported  sugar.  E.  \Y.  Gerbrncht,  former 
Supt.  at  the  refinery,  was  found  guilty  on  all  six  counts.  The 
jury  disagreed  as  to  James  B.  Bcndernagel.  On  the  collec- 
tion of  the  Corporation  Tax  and  the  improvement  in  Govt, 
revenues,  Govt,  holdings  of  cash  increased  from  $302,579,906 
to  $313,824,405.  Govt,  deposits  in  the  banks  rose  from 
$50,841,325  to  $51,685,340.  National  bank  circulation  se- 
cured by  bonds  increased  from  $682,765,703  to  $685,517,013. 
Edwin  S.  Holmes  Jr.,  formerly  Asst.  Statistician  in  the  Bu- 
reau of  Statistics  in  the  Department  of  Agriculture  at  Wash- 
ington, charged  with  having  furnished  advance  information 
to  cotton  speculators  regarding  one  of  the  1905  cotton  reports 
issued  by  the  Department,  pleaded  guilty  to  a  technical  vio- 
lation of  the  law,  and  was  fined  $5,000.  Two  other  persons 
also  involved  likewise  pleaded  guilty  and  were  fined.  The 
indictments  against  Theodore  H.  Price  were  dismissed.  In 
Chicago  the  jury  in  the  case  of  Representative  Lee  O'Neill 
Browne  of  Ottawa,  charged  with  bribery  in  connection  with 
the  election  of  William  Lorimer  to  the  U.  S.  Senate  from  Illi- 
nois, failed  to  agree.  The  Inter-State  Commerce  Commission 
refused  to  suspend  a  new  classification  covering  the  territory 
north  of  the  Potomac  and  Ohio  rivers  and  east  of  the  Mis- 
sissippi known  as  Official  Classification  No.  36,  notwith- 
standing the  protest  of  shippers.  It  appeared  that  out  of 
6,000  items  changes  in  rates  were  proposed  in  only  58  cases, 
of  which  28  were  reductions.  The  voting  trust  in  a  majority 
of  the  stock  of  the  Equitable  Life  Assurance  Society  of  this 
city  expired;  Mr.  J.  P.  Morgan,  the  new  owner  of  the  stock, 
decided  to  continue  the  trust  and  to  appoint  new  trustees. 
An  indictment  returned  in  1906  and  charging  misdemeanor 
against  Robert  A.  Granniss,  former  Vice-President  of  the 
Mutual  Life  Insurance  Co.,  and  alleging  the  making  of  a  false 
report  to  the  Insurance  Department,  was  dismissed  in  the 
N.  Y.  Supreme  Court  on  the  recommendation  of  the  District 
Attorney;  two  indictments  against  John  R.  Hegeman,  Presi- 
dent of  the  Metropolitan  Life  Insurance  Co.,  were  also  dis- 
missed. In  the  Missouri  Supreme  Court  at  Jefferson  City  the 
State  Attorney-General  filed  a  suit  against  the  Armour  Pack- 
ing Co.  and  various  other  packing  concerns  charging  violation 
of  the  State  Anti-Trust  law  and  asking  that  they  be  deprived 
of  their  right  to  do  business  in  Missouri.  A  consolidation  of 
the  Continental  Nat.  Bank  of  Chicago  with  the  Commercial 
Nat.  Bank  of  the  same  city  under  the  name  of  the  Continental 
&  Commercial  Nat.  Bank  was  arranged  for,  giving  an  insti- 
tution with  a  capital  of  $20,000,000  and  surplus  and  undi- 
vided profits  of  $10,000,000.  It  was  also  arranged  to  con- 
solidate two  subsidiary  companies  controlled  by  these, 
namely  the  Amer.  Trust  &  Sav.  Bank  and  the  Commercial 
Trust  &  Sav.  Bank  under  the  name  of  the  Continental  & 
Commercial  Trust  &  Savings  Bank,witha  capital  of  $3,000,- 
000.  The  Federal  authorities  proceeded  against  the  United 
Wireless  Tel.  Co.,  and  Pres.  C.  C.  Wilson  and  Vice-Pres.  S.  S. 
Bogart  were  arrested  on  the  charge  of  "using  the  mails  to 
promote  a  scheme  of  fraud."  An  attempt  was  made  in  Ger- 
many to  inaugurate  regular  airship  passenger  service  by 
means  of  Count  Zeppelin's  monster  airship,  the  Deutschland. 
The  first  trip  between  Friedrichshafen  and  Dusseldorf,  300 
miles,  made  with  20  passengers,  was  highly  successful;  but  a 
later  attempt  met  with  disaster,  a  wind  and  rain  storm 
wrecking  the  machine. 

Railroad  Events  and  Stock  Exchange  Matters. — After  hav- 
ing at  one  time  worn  a  decidedly  promising  aspect,  the  stock 
market  suffered  an  enormous  decline  the  latter  part  of  June, 
particularly  the  last  two  days,  on  the  announcement  of  the 
decision  of  the  Inter-State  Commission  proposing  sweeping 
reductions  in  rates  between  the  Mississippi  River  and  the 
Pacific  Coast.  The  first  few  days  of  the  month,  following  the 
action  of  the  U.  S.  Government  on  May  31  in  enjoining  the 
advances  in  freight  rates  which  were  to  have  gone  into  effect 
June  1,  the  tone  was  decidedly  weak  and  prices  sharply  de- 
clined all  around.  Then  came  the  arrangement  with  Presi- 
dent Taft  under  which  the  advances  in  rates  were  to  be  held 
in  abeyance  for  the  time  being.  As  this  meant  the  restora- 
tion of  harmonious  relations  with  the  Government,  the  mar- 
ket enjoyed  an  advance  of  3@10  points.  About  the  20th, 
the  many  new  suits  being  started  by  Attorney-General  Wick- 
ersham  under  the  Anti-Trust  Law  began  to  attract  attention, 
and  at  the  same  time  accounts  regarding  the  spring-wheat 
crop  became  quite  unfavorable.  The  market  was  weak  and 
had  been  declining  from  these  causes,  when  on  June  29  the 
news  was  received  regarding  the  cut  in  Pacific  Coast  rates. 
Then  the  bottom  dropped  out  and  a  condition  closely  re- 
sembling panic  developed.  The  trans-continental  lines 
most  immediately  concerned  sustained  the  greatest  losses. 
Atchison  com.  opened  June  1  at  105  J^,  got  up  to  106 14  June 
22,  touched  91%  June  30,  with  a  reaction  to  95%  before  the 
close  on  that  day;  Mil.  &  St.  P.  com.  was  1353^  June  1  and 
11324  June  30,  with  the  close  117%;  Un.  Pac.  com.  was 
178%  June  1,  155%  ex.  June  30  and  closed  at  159%;  Sou. 
Pac.  opened  June  1  at  121%,  advanced  to  124 %  June  22, 
dropped  to  109  June  30  and  closed  at  113;  Reading  com. 
opened  at  157 J^,  touched  158%  June  21,  dropped  to  140% 
June  50,  with  the  close  144%.     Amal.  Cop.  sold  at  68% 


June  1,  at  57  34  June  30  and  closed  at  60%;  Steel  com.  fol- 
lowed the  general  trend  and  sold  down  from  79%  June  2  to 
68%  ex.  June  30,  with  the  close  71%.  We  have  referred 
above  to  some  of  the  noteworthy  new  loan  negotiations, 
mostly  abroad.  The  Wcstinghouse  Elec.  &  Mfg.  Co.  re- 
newed for  3  years  from  Aug.  1  at  6%  p.  a.  $4,000,000  of  the 
$6,000,000  (>%  notes  maturing  Aug.  1  1910.  Leh.  Vail.  RR. 
offered  its  shareholders  $20,220,550  of  new  stock  at  par. 
The  Texas  Co.  of  Houston,  after  selling  $2,000,000  of  addi- 
tional stock,  declared  a  dividend  of  50%  in  stock,  raising  the 
outstanding  stock  from  $18,000,000  to  $27,000,000.  Minn. 
&  St.  Louis  omitted  the  s.-a.  div.  on  pref.  Chic.  &  Alton 
also  passed  its  div. 

The  Money  Market. — Continued  ease  ruled  in  money  and 
even  during  the  flurry  in  the  stock  market  call  loans  did  not 
rise  above  3%%.  Time  money,  however,  was  firmer  on 
maturities  extending  beyond  the  year,  and  rates  for  com- 
mercial paper  also  stiffened.  At  the  close  time  loans  were 
3@3%  for  60  days,  3%@3%  for  90  days  and  4  mos.,  4@4% 
for  5  mos.,  4%  for  6  mos.  and  4%@4%  for  longer  maturi- 
ties. Commercial  paper  closed  at  4%@5  for  double  names, 
4%@5%  for  the  best  single  names  and  5%@6  for  less  at- 
tractive names.  Money  holdings  of  the  Clearing-House 
banks  fell  off  from  $321,252,000  May  28  to  $317,152,400 
June  4,  then  increased  to  $327,828,700  June  25,  only  to  drop 
to  $308,883,200  July  2.  Surplus  reserves  fell  from  $23,917,- 
900  May  28  to  $21,096,100  June  4,  increased  to  $28,552,525 
June  18  and  then  fell  to  $8,699,300  July  2.  Deposits  were 
$1,189,336,400  May  28,  $1,184,225,200  June  4,  $1,210,731,- 
400  June  25  and  $1,200,735,600  July  2.  Loans  declined 
from  $1,195,179,900  May  28  to  $1,192,601,600  June  11  and 
then  rose  to  $1,220,662,800  July  2.  Money  holdings  of  the 
trust  companies  and  State  banks  not  in  the  Clearing  House 
increased  from  $149,548,900  May  28  to  $152,084,600  July  2; 
loans  first  fell  from  $1,176,467,400  May  28  to  $1,166,051,400 
June  11  and  then  increased  to  $1,175,239,100  July  2. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  during 
June  was  depressed  most  of  the  time,  the  principal  influence 
being  the  large  amount  of  new  loans  placed  abroad  and  the 
sale  in  Europe  early  in  the  month  of  a  considerable  amount 
of  New  York  City  revenue  bonds.  The  sharp  decline  in  dis- 
count rates  in  London  also  contributed  to  weaken  exchange. 
The  Bank  of  England  June  2  reduced  its  minimum  from  4  to 
3%%  and  June  9  reduced  further  to  3%.  Except  in  the  case 
of  60-day  bills  (due  to  the  reduction  in  the  Bank  rate),  ster- 
ling rates  June  30  were  at  the  lowest  figures  of  the  month. 
Sight  bills  closed  June  30  at  4  8585@4  8590,  against  4  8730© 
4  8735  on  May  31.  Bullion  holdings  of  the  Bank  of  England 
increased  heavily  each  week  except  the  last,  mainly  because 
of  the  large  amount  of  the  metal  secured  in  the  open  market. 
Open  market  discounts  at  London  at  the  close  were  2%  for 
spot  bills  and  1%@T%  for  bills  to  arrive.  The  tendency  at 
Paris  was  upward,  with  the  close  2%  for  spot  bills  and  2% 
to  arrive.  Berlin  also  was  firmer,  with  the  rate  at  one  time 
3%,  but  with  the  close  3%  for  spot  bills  and  2%  to  arrive. 
Silver  in  London  fluctuated  within  a  narrow  limit  with  the 
close   June   30   24  ll-16d. 

JULY. — Current  Events. — It  became  evident  that  the  rail- 
roads were  not  to  get  the  needed  higher  freight  rates  except 
after  considerable  delay  and  much  struggle.  This,  together 
with  important  damage  to  the  spring-wheat  crop  and  multi- 
plying evidences  of  a  slackening  of  trade,  produced  a  feel- 
ing of  depression  which  was  reflected  in  a  further  severe 
break  in  prices  on  the  Stock  Exchange.  The  Inter-State 
Commerce  Commission  decided  not  to  suspend  the  advances 
in  commutation  rates  planned  by  the  Jersey  roads  running 
out  of  this  city.  In  the  case  of  the  proposed  advances  in 
freight  rates,  however,  the  Commission  gave  formal  notice  of 
its  intention  to  suspend  the  new  schedules  for  four  months 
(120  days),  this  applying  both  to  the  contemplated  increases 
by  the  trunk  lines  in  the  territory  between  Chicago  and  New 
York  and  to  the  increases  by  the  Western  lines,  and  likewise 
to  contemplated  special  increases,  such  as  higher  milk  sched- 
ules on  the  Boston  &  Maine.  After  having  announced  its 
purpose  to  interdict  all  rate  increases  irrespective  of  merits, 
the  Commission  did  not  have  to  issue  formal  orders  to  that 
effect.  To  be  conciliatory,  railroad  managers  agreed  to 
hold  all  general  freight  advances  in  abeyance  until  Nov.  1. 
As  it  unfortunately  happened,  in  adjudication  of  some  old 
cases,  the  Commission  actually  announced  decreases  in  rates. 
One  of  these  which  attracted  attention  involved  rates  on 
yellow  pine  lumber  and  its  products  from  points  in  La.,  Tex., 
Ark.  and  Mo.  to  points  in  Neb.,  Colo,  and  Wyo.  reached  by 
the  lines  of  the  Burl.  &  Quincy  and  other  carriers.  The 
Commission  held  that  rates  should  be  reduced  and  it  also 
announced  that  reparation  would  be  awarded.  Some  of  the 
State  Commissions  also  manifested  activity.  The  RR.  Com- 
mission of  Ohio  rejected  new  freight  schedules  showing  in- 
creases in  classified  freight  rates  on  local  business  which 
were  to  have  become  effective  Aug.  1.  On  the  other  hand, 
additional  wage  increases  were  announced  in  various  parts 
of  the  country,  and  the  roads  were  confronted  with  yet  other 
demands,  backed  up  by  threats  to  strike.  In  the  case  of 
the  Grand  Trunk  Ry.  of  Canada  and  its  allied  road,  the 
Central  Vermont,  a  strike  actually  occurred,  on  Monday, 
July  18,  the  conductors,  brakemen  and  yardmen  of  that 
system  and  of  the  Cent.  Ver.,  involving  about  5,000  men, 
left  off  work,  tying  up  completely  for  a  time  the  lines  of  that 
system  from  Portland,  Me.,  to  Chicago,  111.,  so  far  as  freight 
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traffic  was  concerned,  though  not  as  to  passenger  service. 
Gradually,  but  very  slowly,  progress  was  made  in  the  re- 
sumption of  freight  service  The  strike  lasted  until  the  2d 
of  the  next  month  (Aug.),  when  a  compromise  was  res 
through  the  efforts  of  the  Canadian  Gov  t.  Under  the  settle- 
ment the  men  agreed  to  accept  the  wage  advances  offered  by 

the  road,  approximating  18%,  but  the  increases  were  dated 
back  to  May  I    HMO,  instead  of  beginning  July  18.      The  com- 
pany  also  agreed    that  standardization  of   pay   and   rules  on 
the  basis  then  just  conceded  by  the  Can.  Fac.  should  begin 
Jan.  1  1912.     The  company's  original  proposition  was  that 
this  further  increase  in  pay  was  to  go  into  effeel  a  year  later — 
that  is,  Jan.  1  1913.     England  was  likewise  troubled  with  a 
trying  dislocation   of   transportation   facilities   for   part   of  a 
week.      On  July  18  several  thousand  men  of  various  grades 
quit  work  on  the  Northeastern  Ry.     The  strike  grew  as  the 
week  progressed,  with  the  result  thai  collieries  and  iron  works 
and    other    industries    were    seriously    inconvenienced.      But 
the    Amalgamated    Society   of    Railway    Servants   refused   to 
countenance  the  strike,  and  on  Friday,  July  22,  the  men  re- 
turned to  work.     In   the  case  of  the   i'enna.  RR.,   90%  of 
about  30,000  conductors  and  trainmen  on  the  lines  east  and 
west  of  Pittsburgh  voted  authority  by  ballot  to  call  a  strike 
if  their  demands  as  to  pay  and  rules  for  employment  were 
not  granted.     These  demands  were  refused,   as  only  three 
months  before  (in  April)  the  company  had  made  a  voluntary 
horizontal  increase  of  6%  in  wages.     Eventually  the  matter 
was  settled  on  terms  that  involved  slight  concessions  to  the 
men  without  increasing  the  company  s  wage  account.     In 
the  controversy  affecting  10,000  conductors,  brakemen  and 
flagmen,    traveling    baggagemasters,    &c,   on    13    Southern 
roads,  an  adjustment  was  reached  July  2  through  the  media- 
tion of  Chairman  Knapp  of  the  Inter-State  Commission  and 
Charles   P.    Neill,   Commissioner  of   Labor.     A   general   and 
large  advance;  in  wages  to  be  made  in  two  installments  was 
announced,   the  first  effective  July   1   1910  and  the  second 
April  1   1911.     The  two  together  represent  increases  of  be- 
tween 25  and  50% — see  "Chronicle"  July  9,  pages  00  and  61. 
Some  other  roads  on  which   wage  increases  of  one  kind  or 
another  were  announced  were  the   Del.  Lack.   &  West.,  the 
Del.  &  Hud.,  the  Can.  Pac,  the  Reading,  the  New  Haven  and 
the  Mo.  Pac.     Absence   of    rain  and  the  prevalence  of  ex- 
tremely   high    temperatures    in    certain    parts    of    the    West 
caused  great  anxiety;  in  the  South,  east  of  the  Mississippi, 
complaints  were  chiefly  of  too  much  rain.     The  Gov't  report 
issued  July  8  made  spring-wheat  condition  July  only  61.6,  as 
against  92.8  on  June  1,  with  the  average  for  winter  wheat 
slightly  better  at  81.5  July  1,  against  80  June  1.     In  many 
sections  most  seriously  affected  by  drought  relief  came  the  lat- 
ter part  of  the  month  with  needed  showers.    Sept.  wheat  in 
Chicago  sold  up  from  97  l/$G-  July  lto$l  09  July  18,  but  closed 
at  Kl  03J4  July  30.     Sept.  corn  at  Chicago,  after  declining 
from  61J^e.  July  6  to  58%  July  12,  jumped  to  66J^c.  July 25 
and  closed  July  30  at  64c.     Sept.  oats,  after  touching  40c., 
dropped  to  36^c.  July  29  and  closed  July  30  at  3734c.     In 
cotton  there  was  active  manipulation  of  July  contracts,  and 
prices   were    maintained   at   such    a   high    parity    that    the 
shorts  rushed  large  quantities  of  the  staple  to  New  York 
from  all  quarters.     Special  railroad  trains  were  even  hired 
to  get  the  cotton  here  on  time.     The  deliveries  for  the  month 
on  July  contracts  reached  no  less  than  219,400  bales.      Mid- 
dling upland  spot  cotton  in  this  market  advanced  from  15.35c. 
June  30  to  16.45c.  July  18,  but  closed  July  30  at  15.25c.     The 
Gov't  crop  report  issued  after  the  close  of  the  month  (on  Aug. 
2)  made  the  general  average  for  the  whole  South  75.5,  against 
80.7  June  25  and  71.9  July  25  1909.      Print  cloths  at   Fall 
River  were  reduced  July  25  to  3%c.      Drastic  curtailment  of 
the  output  of  cotton  goods  was  practiced  both  in  the  North 
and  in  the  South — some  claimed  the  curtailment  was  rela- 
tively the  greatest  since  the  Civil  War.     There  was  also  radi- 
cal curtailment  in  the  woolen  and  worsted  goods  industry 
even  before  70,000  cloak  makers  went  on  strike  in  this  city, 
while  in  the  domestic  silk  industry  40  to  50%  of  the  looms 
were  said  to  be  idle.     Iron  and  steel  prices  displayed  a  re- 
ceding tendency.     The  latter  part  of  the  month  the  Amer. 
Steel  &  Wire  Co.,  a  subsidiary  of  the  Steel  Corporation,  an- 
nounced an  adjustment  of  prices  for  wire  nails  and  plain  wire 
so  as  to  bring  the  former  to  $1  70  and  plain  wire  to  $1  50 
per  100  lbs.     This  was  apparently  a  reduction  of  $3  per  ton 
from  former  prices,  but  the  "Iron  Age"  stated  that  prices  had 
recently  been  within  $1  a  ton  of  the  new  figures.     The  Steel 
Corporation  on  July  26  gave  out  its  earnings  for  the  June 
quarter,  and  they  made  an  excellent  showing.     Orders  on 
hand  June  30,  however,  were  only  4,257,794  tons,  against 
5,402,514  tons  March  31  and  5,927,031  tons  Dec.  31   1909. 
On  the  motion  of  Mr.  J.  P.  Morgan,  the  directors  of  the  Steel 
Corporation  adopted  a  resolution  directing  the  publication  of 
monthly  statements  showing  the  aggregate  of  unfilled  orders 
on  hand.     There  were  numerous  reports  of  an  international 
agreement  for  the  restriction  of  the  output  of  copper.     One 
such  statement  which  seemed  to  have  better  authority  than 
the  others  came  in  a  cable  dispatch  from  London  on  July  28, 
quoting  Pres.  John  D.  Ryan  of  the  Amal.  Cop.  Co.  as  saying 
that  an  understanding  had  been  reached  among  copper  pro- 
ducers regarding  the  future  output;  and  subsequent  events 
seemed  to  bear  out  this  statement.     One  of  the  favorable 
events  towards  the  close  of  July  was  the  news  which  came  on 
July  27  that  Kuhn,  Loeb   &  Co.,  in  co-operation  with  Sir 
Ernest  Cassel  of  London, had  formed  an  international  syndi- 
cate and  taken  over  the  greater  part  of  the  American  stock 


holdings  of  the  syndicate  of  British  and  French  capitalists 
headed  by  Percival   Farquhar  and  Dr.  F.  S.  Pearson,  who 
had  accumulated  large  amounts  of  stock  of  the  Leh.Valley, 
the   Rock    Island  Co.,   the    Wabash  and  the  Mo.   Pac,  and 
other   Gould    properties.     These   parlies   had    been    credited 
with  an  intention  to  form  a  transcontinental  system  extend- 
ing from  ocean  to  ocean,  though  as  a  matter  of  fact  they  did 
did  not  hold  a  controlling  interest  in  any  one  of  the  properties 
that  were;  to  make  up  the  combination.     The  great  decline 
in  prices  on  the  Stock   Exchange  since  the  beginning  of  the 
year  had  made  the  task  of  carrying  such  heavy  lines  of  stock 
very  burdensome.     The  action  of  Kuhn,  Loeb  &  Co.  in  tak- 
ing over  the  stocks  averted  a  catastrophe  that  might  have 
resulted   had   the    Farquhar-Pearson  people  been  forced  to 
dump  their  holdings  on  the  market.    Following  this  action, 
there  was  a  sharp  recovery  in  stocks,  and  this,  and  the  low 
level  of  values  ruling,  induced  European  purchases  ofAmeri- 
can  share  properties  on  a  very  large  scale — larger  than  at 
any  previous  time  during  the  year.     Some  favorable  politi- 
cal  occurrences   were   also   noted   towards  the   close   of  the 
month.     In  the  Democratic  State  Convention  in  Nebraska 
William  J.  Bryan  sustained  a  signal  defeat.     The  issue  itself 
was  of  no  great  concern,   involving  county  option  on  the 
liquor  question,  but  the  fact  that  he  should  have  lost  his 
hold  on  the  party  and  should  have  been  overwhelmingly  de- 
feated— after  having  been  allowed,  too,  to  speak  at  length 
with  his  usual  eloquence  on  the  floorof  the  Convention — was 
considered  as  possessing  high  significance.     Gov't  deposits 
in  the  banks  were  reduced  from  $51,685,340  to  $48,390,919, 
but   Gov't   money   holdings   increased   slightly,   rising  from 
$313,824,405  to  $314,734,558.     Bank  circulation  secured  by 
bonds    was    reduced    from    $685,517,013    to    $684,468,093. 
Chief  Justice  Melville  W.  Fuller  of  the  U.  S.  Supreme  Court 
died  on  July  4.     One  of  the  depressing  events  was  the  offer- 
ing by  the  State  of  New  York  of  $11,000,000  4%  50-yr.  bonds 
and  the  sale  of  only  $8,757,000  of  the  same,  the  Comptroller 
being  obliged  to  take  the  remaining  $2,243,000  as  an  invest- 
ment for  State  funds.     These  50-yr.  4s  realized  an  average 
price  of  only   100.70479.     The  next  month  the  $2,243,000 
bonds  were  again  offered,  this  time  with  better  results,   as 
noted  below.     Under  the  Act  of  Congress  approved  June  25 
1910  President  Taft  withdrew  large  quantities  of  power-site, 
phosphate  and  petroleum  lands  from  public  entry,  and  still 
larger  amounts  of  coal  land,  the    aggregate    of    the  with- 
drawals in  the  latter  case  being  given  as  71,518,588  acres. 
Secretary  of  the  Treasury  MacVeagh  urged  upon  the  national 
banks  throughout  the  country  the  establishment  of  national 
currency  associations,  as  provided  for  under  the  Emergency 
Currency  Law  of  May  1908.     Mainly  out  of  courtesy  to  the 
Gov't,  such  an  association  was  formed  by  the  national  banks 
of  this  city  on  July  29,  and  in  August  and  succeeding  months 
similar  associations  were  formed  at  other  points.     The  House 
of  Commons  modified  the  oath  to  be  taken  by  the  King  of 
England  so  as  to  remove  the  portions  offensive  to  persons  of 
the  Catholic  faith.     Efforts  were  made  to  surround  the  is- 
suance of  bills  of  lading  for  export  cotton  with  proper  safe- 
guards in  view  of  the  losses  sustained  by  foreign  bankers 
through  the  failure  earlier  in  the  year  of  Knight,  Yancey  & 
Co.  and  other  concerns,   where  it  appeared  the  bills  were 
either  spurious  or  had  had  no  actual  cotton  back  of  them. The 
foreign  bankers  had  demanded  that  the  banks  must  guarantee 
the  bills,  else  they  would  refuse  further  advances.     Southern 
railroads  eventually  agreed  that  validation  certificates  should 
be  attached  to  the  bills,  the  railroad  in  each  case  certifying 
that  the  agent  signing  the  bill  was  the  company's  regularly 
appointed  agent  at  the  point  from  which  shipment  was  made, 
and  as  such  was  authorzed  to  sign  bills  of  ladinc,  and  that 
the  signature  on  the  bill  was  the  agent's  signature.     An  at- 
tempt was  made  by  the  sensational  press  to  create  an  im- 
pression that  there  was  danger  of  the  relations  between  the 
United  States  and  Germany  becoming  strained,  owing  to  the 
fact    that    Emperor    William,    in   acknowledging   receipt   of 
President  Madriz's  announcement  of  his  election  as  the  new 
head  of  the  Nicaraguan  Gov't  had  addressed  Senor  Madriz 
as  his  "great  and  good  friend."     It  quickly  appeared   this 
was  merely  conventional  diplomatic  language  and  devoid  of 
significance.     The  terms  of  a  new  agreement  between  Japan 
and  Russia  regarding  Manchuria  were  made  public,  but  it 
was  explained  that  this  would  mean  no  change  in  the  "open- 
door"  policy  with  reference  to  Manchuria  and  that  no  de- 
signs  upon   the   integrity   of   China   were   entertained.    The 
Niederdeutsche    Bank,    with   liabilities   of   $12,500,000  and 
branches  in  20  industrial  towns  in  Western  Germany,  closed 
its  doors.     There  were  some  unusually  prominent  cases  of  de- 
falcations and  breaches  of  trust:  Erwin  Wider,  the  Cashier  of 
the  local  branch  of  the  Russo-Chinese  Bank  in  this  city,  was 
reported  as  having  taken  $650,000  in  securities  belonging  to 
that  institution;  August  Ropke,  Assistant  Secretary  of  the 
Fidelity  Trust  Co.  of  Louisville,  was  reported  a  defaulter  for 
over  $1,400,000.     Lathrop,  Haskins  &  Co.,  who  failed  the 
previous  January  at  the  time  of  the  collapse  of  the  pool  in 
Col.  &  Hocking  C.  &  I.  stock,  received  a  discharge  from  bank- 
ruptcy.    It  was  announced  that  the  Bucks  Stove  <fc  Range 
Co.,  which  had  figured  so  prominently  in  the  courts  in  an- 
tagonism to  the  boycott  policy  of  labor  unions, and  which  had 
obtained  prison  sentences  against  the  officers  of  the  American 
Federation  of  Labor  for  contempt  in  violating  court  orders, 
had  entered  into  an  agreement  with  the  Federation  and  now 
consented   to   employ   members   of   the   labor   unions.     The 
President  of  the  company,  James  W.  Van  Cleave,  who  had 
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fought  for  ihc  open  shop  for  many  years,  had  died  the  pre- 
vious May.  rhe  I  .  S.  Gov'1  on  Jul)  22  began  an  action  in 
the  Circuil  Court  at  Baltimore  against  the  Standard 
tary  Mfg. Co.  and  15  other  manufacturers  of  sanitary  enam- 
eled ironware  and  against  various  individuals  com 
with  the  i  eras,  charging  a  conspiracy  or  combination 
in  violation  of  the  Sherman  Anti-Trusl  Law,  the  combina- 
tion opularly  known  as  the  Bathtub  Trust. 

Railroad  Events  and  Stock  Exchange    Wati  \  \   further 

tremendous  break  in  prices  occurred  on  the  Stock  Exchange. 
After  tin.'  double  holiday  (Saturday,  July  2,  and  Mo 
July  4),  the  market  opened  very  weak  Tuesday,  July  • 
death  of  Chief  Justice  Fuller  being  an  element  in  the  weak- 
no.-.  Later  it  improved  on  the  announcement  of  engage- 
ments of  k°1(I  for  import  to  the  United  Stales.  Further  im- 
provement on  succeeding  days  followed  the  news  that  es1  ib- 
lished  dividends  on  both  Mil-.  &  St.  P.  and  Atchison  stocks 
would  be  maintained.  But  on  Friday,  July  8,  renewed  weak- 
ness was  caused  by  the  Gov't  crop  report,  showing  a  very 
low  condition  figure  for  spring  wheat,  and  by  the  monthly 
statement  of  the  Copper  Producers'  Association,  revealing  a 
further  accumulation  of  copper.  The  next  week  copper 
.stocks  were  relatively  weak,  but  the  remainder  of  the  list 
manifested  improvement,  beginning  with  Wednesday,  not- 
withstanding the  action  of  the  Inter-State  Commerce  Com- 
mission in  declaring  its  intention  to. suspend  all  the  contem- 
plated general  advances  in  freight  rates.  The  rest  of  the 
month  the  market  grew  steadily  weaker,  evident]}-  on  a  feel- 
ing that  the  railroads  would  have  hard  sledding  for  some 
months,  with  expenses  mounting  up  and  rate  increases  held 
in  abeyance.  There  were  also  special  adverse  occurrences, 
such  as  the  unexpected  action  of  the  Nat.  Lead  Co.  in  reduc- 
ing its  quar.  div.  on  common  on  July  21  from  1%%  to  %  of 
1%.  In  this  last  instance  action  on  the  dividend  was  taken 
at  a  much  earlier  date  than  usual,  and  a  reduction  not  hav- 
ing been  looked  for,  the  effect  was  very  disturbing.  There 
appear  to  have  been  fears,  too,  that  the  Farquhar-Pearson 
syndicate  might  have  to  liquidate  its  holdings  in  the  open 
market.  This  fear  caused  a  tremendous  slump  in  the  stocks 
more  particularly  concerned,  namely  Rock  Island  com.  and 
pref.,  Mo.  Pac,  Wabash,  &c.  On  Monday  and  Tuesday, 
Juh*  25  and  26,  the  declines  were  of  such  proportions  as  to 
bring  a  reminder  of  the  panic  conditions  of  1907.  The  next 
da\'  the  announcement  that  Kuhn,  Loeb  &  Co.  had  formed 
a  syndicate  to  take  over  the  Pearson  holdings  worked  a 
great  change  in  tone  and  led  to  a  sharp  upward  turn.  The 
good  quarterly  statement  of  the  Steel  Corporation,  issued 
after  the  close  of  business  July  26,  operated  in  the  same  di- 
rection, while  the  copper  stocks  were  helped  by  the  belief 
that  there  was  to  be  genuine  restriction  of  the  copper  output. 
The  improvement  was  well  maintained  for  a  few  days,  but 
at  the  close  the  market  again  showed  a  declining  tendency. 
Rock  Island  pref.  sold  down  from  79%  July  1  to  54  July  27 
and  closed  at  58%;  Mo.  Pac,  opening  July  1  at  57%,  got  to 
60%  July  8,  then  tumbled  to  41  July  26  and  closed  July  30 
at  4924;  Reading  com.,  opening  at  145 % ,  advanced  to  147% 
July  14,  sold  July  26  at  130%  ex.  and  closed  July  30  at  134%; 
So.  Pac.  from  115  July  11  fell  to  103%  July  26  and  closed 
at  109%;  N.  Y.  Cent,  fell  from  115  July  14  to  105%  July  26 
and  closed  at  109%.  Amal.  Cop.  was  at  its  highest  point 
July  28  at  64,  after  having  been  55%  July  13;  it  closed  at 
61%;  U.  S.  Steel  com.  from  72%  July  1  declined  to  61% 
July  26,  with  the  close  66%.  Speyer  &  Co.  offered  at  99 
$10,000,000  1-year  5%  notes  of  the  Mo.  Kan.  &  Tex.;  the 
Buff.  &  Susq.  RR.  defaulted  July  1  on  its  1st  ref.  4s;  the 
Middletown  Unionv.  &  Water  Gap  RR.  (a  subsidiary  of  the 
N.  Y.Susq.  &West.)  defaulted  on  the  principal  of  its  2d  mtge. 
bonds;  the  Chic.  &  Al.  omitted  the  div.  on  its  com.  stock. 

The  Money  Market. — No  trace  of  tightness  in  money  ap- 
peared at  the  change  of  the  half-year.  The  Clearing-House 
banks  for  July  2  showed  a  reduction  in  surplus  reserves  from 
$25,145,850  to  $8,699,300,  but  each  week  thereafter  there 
was  a  great  increase,  and  on  July  30  the  surplus  was  $47,- 
226,900.  Call  money  at  no  time  got  above  3%%  and  was 
as  low  as  1%.  Time  money,  however,  advanced.  There 
seemed  to  be  vague  apprehensions  of  possible  disturbances  in 
money  later  in  the  year;  this  on  the  one  hand  led  financial 
institutions  to  keep  their  funds  well  in  hand  and  on  the 
other  hand  induced  borrowers  to  make  preparation  for  such  a 
possible  contingency  by  undertaking  to  obtain  long-time 
loans.  A  feature  all  through  the  month  was  the  extensive 
inquiry  for  six-months'  accommodation.  Time  loans  at  the 
close  were  3%@3%  for  60  days,  3% @ 4  for  90  days,  4@4% 
for  4  mos.,  4%@5  for  5  mos.  and  5(5; 5%  for  6  mos.  Com- 
mercial paper  was  not  easily  negotiated  on  terms  agreeable  to 
drawers,  owing  to  the  aversion  of  bankers  to  locking  up  re- 
sources through  the  fall.  Quotations  at  the  close  were 
5%@5%  for  double  names,  5%@5%  for  the  best  single 
names  and  6(3*6%  for  less  desirable  grades  of  single  names. 
Money  holdings  of  the  Clearing-House  banks,  after  having 
been  reduced  from  $327,828,700  June  25  to  $308,883,200 
July  2.  rose  to  $351,801,700  July  30.  Deposits  fell  from 
$1,210,731,400  June  25  to  $1,175,368,300  July  16,  and  then 
increased  to  $1,218,299,200  Julv  30.  Loans  were  increased 
from  $1,210,849,000  June  25  to ~$1, 220, 662, 800  July  2,  then 
fell  to  $1,180,201,000  July  23  and  were  $1,200,559,900  July 
30.  Money  holdings  of  the  trust  companies  and  State  banks 
not  in  the  Clearing  House  increased  from  $151,396,200  June 
25  to  $152,084,600  July  2  and  then  fell  to  $143,947,300 
July  30.     Loans  of  these  institutions  jwere]  '$1,173,114,100 


June     25,     11,175,239,100     Julv     2      and      $1,114,491,200 
July    30. 

Fort i  m  !■  cchange,  Silver,  &c. — Sterlii  .  inge  was  very 

weak  during  July  and  rates  dropped  to  the  lowest  Level 
reached  since  the  panic  of  1907.  Engagements  of  gold  for 
import  were  announced  each  week,  a  good  part  of  theoffer- 
ings  of  South  African  gold  being  purchased  for  American 
account.  Some  gold  was  imported  also  from  Mexico.  The 
weakness  of  exchange  was  in  part  caused  by  drawinj 
finance  bills,  induced  by  the  fact  that  time  money  here  was 
maintained  at  high  figures,  while  abroad  discounts  were  very 
low.  The  latter  pari  of  the  month  there  were  also  very  ex- 
tensive purchases  of  American  securities  on  foreign  account. 
These  came'after  the  great  drop  on  the  Stock  Exchange  and 
the  announcement  that  Kuhn,  Loeb  <fc  Co.  had  formed  an 
international  syndicate  to  take  over  the  holdings  of  the 
Farquhar-Pearson  syndicate  Sterling  closed  at  the  lowest 
figures  of  the  month,  sight  mils  then  being  4  8520 @4  8525. 
Open  market  discounts  at  the  close  were  2@2  1-16%  for 
spot  bills  in  London  and  2  l^fci  2%'  '(,  for  bills  to  arrive.  The 
rate  at  Paris  was  21'.',  and  at  Berlin  3%%.  Silver  in  London 
at  one  time  enjoyed  a  sharp  rise  on  a  speculative  movement, 
said  to  have  been  engineered  by  native  Indian  bankers,  and 
the  quotation  got  up  to  25%d.  July  18;  but  there  was  a  quick 
recession  and  the  close  was  only  24  %d. 

AUGUST. — Current  Events. — Political  developments  con- 
tinued more  or  less  of  a  disquieting  factor.  In  the  Republi- 
can Party  the  radical  element  gained  ascendancy  in  many 
different  parts  of  the  country.  At  the  Kansas  primaries  six 
so-called  "Insurgent"  Republicans  were  nominated  for  Con- 
gress and  only  two  regular  Republicans  gained  nominations. 
The  triumph  of  the  insurgent  element  in  that  State  was  fur- 
ther emphasized  at  the  State  party  council  at  Topeka,  Kan- 
sas, on  Aug.  30,  where  the  insurgent  faction  was  found  in 
complete  control  and  adopted  its  own  platform.  This  plat- 
form commended  Representatives  Murdock  and  Madison 
and  Senator  Bristow  for  their  work  in  Congress,  declared  that 
"we  do  not  recognize  the  revision  of  the  tariff  of  1909  as  a 
satisfactory  fulfillment  of  the  tariff  pledge  of  the  Republican 
platform"  and  concluded  by  sending  "greeting  to  Theodore 
Roosevelt,  the  new  world's  champion  of  the  rights  of  man  in 
the  world-old  contest  between  rising  humanity  and  the  en- 
croachments of  special  privilege."  In  the  Republican  State 
Convention  at  Des  Moines,  Iowa,  the  temporary  Chairman, 
Senator  A.  B.  Cummins,  omittedall  mention  of  the  name  of 
President  Taft  and  made  a  most  demagogic  appeal  to  his 
party  associates,  saying  among  other  things:  "Wealth  is 
fighting  hard  for  an  undue  share  of  the  profits  of  labor.  Great 
wealth,  combined  wealth,  corporate  wealth,  is  pressing  small 
wealth  and  individual  wealth  to  the  wall  with  weapons  that 
modern  industrialism  should  no  more  tolerate  than  modern 
warfare  tolerates  poisoned  bullets."  But  what  occasioned 
chief  anxiety  was  that  Mr.  Roosevelt  began  to  take  an  active 
part  in  political  affairs.  At  a  meeting  of  the  New  York  State 
Republican  Committee  on  Aug.  16  a  proposition  to  let  Mr. 
Roosevelt  act  as  temporary  Chairman  at  the  State  Republi- 
can Convention  on  Sept.  27  was  voted  down  and  Vice-Pres. 
James  S.  Sherman  was  selected  instead.  At  first  this  was 
looked  upon  as  a  hopeful  sign,  especially  as  there  had  been 
intimations  then  that  President  Taft  had  been  agreeable  to 
the  selection  of  Mr.  Sherman.  But  next  week  a  letter  from 
Mr.  Taft  appeared  saying  he  had  had  no  knowledge  that  Mr. 
Sherman's  name  was  even  under  consideration;  that  he  had 
actually  sent  a  telegram  to  Mr.  Sherman  urging  that  Mr. 
Roosevelt  should  be  consulted  before  action  was  taken  in  the 
selection  of  a  chairman.  This  brought  Mr.  Roosevelt  again 
to  the  top  and  he  was  not  slow  to  take  advantage  of  the  fact. 
Shortly  thereafter  he  entered  upon  a  previously  announced 
trip  to  the  West,  making  many  stops  on  the  way,  beginning 
at  Utica,  the  home  of  Mr.  Sherman.  He  spoke  in  his  charac- 
teristic manner,  renewing  his  assaults  on  corporations  and 
proclaiming  afresh  his  other  policies.  In  a  speech  at  Cleve- 
land, Aug.  25,  he  was  quoted  as  having  said:  "I  will  make 
the  corporations  come  to  time  and  I  will  make  the  mob  come 
to  time  whenever  I  have  the  power."  In  a  speech  at  Denver, 
Aug.  29,  before  the  Colorado  Legislature,  he  criticized  the 
U.  S.  Supreme  Court  and  spoke  of  Judges  "who  are  perfectly 
honest  but  fossilized  of  mind."  He  complained  that  the 
decisions  of  the  Courts  were  in  conflict  with  "the  spirit  and 
needs  of  the  times,"  and  he  referred  for  illustration  to  the 
Knight  Sugar  Trust  ease.  As  it  happened,  the  judgment  in 
that  case  had  the  support  of  seven  of  the  eight  Justices  of  the 
Supreme  Court,  and  so  far  from  that  decision  furnishing  "a 
place  of  refuge  for  men  who  wish  to  act  criminally"  (as  urged 
by  Mr.  Roosevelt),  it  was  a  matter  of  record  that,  notwith- 
standing such  decision,  the  Federal  Government  had  been 
very  successful  in  prosecuting  officials  of  the  Sugar  company 
criminally  for  violations  of  the  customs  laws  and  had  also 
succeeded  in  recovering  several  million  dollars  upon  charges 
of  undervaluation  of  sugar  imports.  A  second  case  to  which 
he  referred  for  illustration  was  the  so-called  New  York  Bake- 
shop  case.  In  this  last,  he  asserted,  the  U.  S.  Supreme 
Court  had  declared  a  New  York  statute  unconstitutional 
"because  forsooth  men  must  not  be  deprived  of  their  'liberty' 
to  work  under  unhygienic  conditions."  Here  again  he  was 
found  to  have  perverted  the  facts.  What  the  Court  actually 
did  declare  was  that  a  New  York  law  saying  that  "no  em- 
ployee shall  be  required  or  permitted  to  work"  in  a  bakeshop 
more  than  sixty  hours  a  week  "prohibited  and  interfered  with 
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the  of  hi  i-t. -r  and  employee  to  contract   with  each 

other  in  relation  to  their  employment."  Furthermore,  the 
Court  based  expressly  upon  the  proposition  thai 

the  employ]  I  ute  related  v.  i  ms 

to  hearth,  Justice  Peckham,  who  wrote  the  opinion  in  that 
rase,  said:  "11  is  manifesl  to  us  thai  the  limitation  of  the 
hours  of  labor  as  provided  for  in  this  section  of  the  statute 

ha  h  dir  ;c<  relation  to  and  no  su< 

tial  effecl  upon  the  health  of  the  employee  as  to  justify  u 
regarding  tin"  section  as  really  a  health  law."     At    Pueblo, 
Colo.,   Uig.  30,  Mr.  Roosevelt,  advert  ins;  to  the  prospective 
admission   of   New   Mexico  and   Arizona  as  Stal  ued 

against  rigid  state  constitutions.  In  a  speech  at  Ossawato- 
niie,  ECans.,  Aug.  31,  where  a  John  Brown  celebration  was  in 
progress  in  c<  loration  of  the  fifty-fourth  annivei  sary  of 

the  day  when  John  Brown's  men  withstood  the  Missouri 
guerillas  in  the  woods  at  the  edge  of  the  town  of  Ossawatomie 
— he  bunched  all  his  theories  and  doctrines  together  and  pro- 
claimed a  •  ilism;  he  declared  that  wealth  must  be 
regulated  and  that  the  Federal  Government  musl  extend  its 
power  over  every  class  of  corporation.  In  one  of  his  speeches 
he  also  declared  thai  Government  musl  regulate  "the  terms 
and  conditions  of  labor."  In  the  agricultural  world  meteoro- 
logical condition-  changed  very  much  for  the  belter — barring 
continued  drought  in  certain  parts  of  Texas — and  the  latter 
part,  of  Augusl  the  tendency  of  grain  prices  was  downward. 
Hot,  dry  weather  during  July,  while  causing  a  great  shrinkage 
in  production,  served  to  hasten  maturity-,  making  the  crop 
earlier  than  usual  Then, also, bankers  were  no1  inclined  to 
encourage  speculative  operations  of  the  Patten  type  for 
higher  prices  The  Dec.  option  for  wheat  at  Chicago  touched 
SI  07  Aug.  I  jain  (after  an  intervening  decline)  Aug.  13; 
but  from  this  there  was  a  decline  in  $1  02%  Aug.  22,  with 
(he  close  Aug.  31  $1  03%.  Dec.  corn  at  Chicago  >ld  •'own 
from  02%  cts,  Aug.  12  io  57J^  Cts.  Aug.  31.  Dee.  Oats  at 
Chicago  declined  from  30%  cts.  Aug.  12  to  "5%  cts.  Aug.  31. 
In  cotton  there  was  a  sensational  a  in  August  con- 
tracts on  a  squeeze  of  the  shorts.  The  staple  was  rushed 
here  in  large  quantities  and  tenders  of  actual  cotton  on  the 
N.  Y.  Cotton  Exchange  reached  lb!, 100  bales  during  the 
month;  but  this  gtil]  left  many  short  contracts  to  be  covered 
in  the  market,  Spot  cotton  in  litis  market,  opening  Aug.  1 
at  15.20  cts  ted  16.90  cts.  Aug.  27  after  numerous  ups 
and  downs,  but  exciting  developments  did  not  come  until 
Monday,  Aug.  2!),  when  August  contracts  were  rushed  up  to 
20  cts.  and  spot  cotton  sold  at  lit. 75  cts.,  the  latter  the  high- 
est figure  reached  since  1873.  At  the  20-ct.  level  W.  P. 
Brown  of  New  Orleans,  one  of  the  leaders  in  the  rise,  offered 
100,000  bales,  preventing  any  further  jump.  The  spot  price 
again  touched  19.75  cts.  on  Tuesday,  Aug.  30.  The  August 
option  ran  out  Aug.  31  at  11  a.  m.  and  after  that  the  spot 
price  dropped  to  17.50  cts.  The  new-crop  months  at  no 
time  shared  in  the  speculative  rise.  On  Aug.  16  there  was 
a  re-offering  by  the  N.  Y.  State  Comptroller  of  the  $2,243,000 
4%  canal  bonds  (out  of  a  total  offering  of  $11,000,000)  not 
taken  in  July,  and  this  time  there  wercV>S separate  bids  for  an 
aggregate  of  $25,000,000.  The  price,,  too,  was  better,  the 
award  having  been  on  a  basis  of  101.77,  as  against  100.70479. 
Additional  increases  in  wages  of  railroad  employees  of  one 
grade  or  another  were  announced.  Arbitrators  under  the 
Erdmann  Law  on  Aug.  17  awarded  telegraph  operators  on 
the  Southern  Ry.  S%  increase  and  also  15  days'  vacation 
each  year,  with  pay,  to  emploj^ees  in  service  more  than  two 
years,  besides  granting  other  concessions.  The  Pennsylvania 
RR.  granted  6%  increase  to  telegraphers,  dispatchers,  agents 
and  signal  men,  effective  Sept.  1,  this  being  in  addition  to  the 
general  wage  advance  accorded  April  1  to  all  the  employees 
of  the  Pennsylvania  system.  The  L.  S.  &  Mich.  So.  cave  an 
increase  said  to  aggregate  $150,000  annually  to  1,300  en- 
gineers between  Chicago  and  Buffalo.  Examiners  on  behalf 
of  the  Inter-State  Commerce  Commission  began  hearings 
Aug.  29  on  the  proposed  increases  in  freight  rates  on  the  roads 
West  of  Chicago.  Formal  resolutions  were  adopted  by  em- 
ployees representing  all  the  lines  of  the  Santa  Fe  and  Rock 
Island  systems,  at  a  meeting  in  Topeka,  asking  Pres.  Taft.  the 
Inter-Sta^e  Commerce  Commission  and  all  law-making  bodies, 
national  or  State,  to  unite  to  get  permission  for  rate  advances. 
Signs  of  a  slackening  in  trade  were  noted  in  a  number  of 
directions.  The  Steel  Corporation  on  the  10th  made  public 
its  first  monthly  report  of  unfilled  orders  and  it  showed  con- 
tracts on  hand  July  31  of  only  3,970,931  tons,  as  against 
4,257,794  tons  June  30,  5,402,514  tons  Mch.  31  and  5,927,031 
tons  Dec.  31  1909.  The  Copper  Producers'  statement  for 
July,  issued  Aug.  8,  confirmed  previous  reports  that  the 
output  of  the  metal  was  being  restricted,  production  for  July 
being  given  as  IIS, 370, 003  lbs.,  as  against  127,219,188  lbs. 
in  June  and  123,242,476  lbs.  in  May.  It  appeared,  neverthe- 
less, that  there  had  been  a  further  small  increase  in  stocks. 
There  was  a  break  in  the  price  of  rubber  and  a  collapse  of  the 
boom  abroad  in  Rubber  shares.  The  decline  in  Rubber 
shares  had  become  quite  pronounced  in  July,  but  if  was  not 
until  the  fortnightly  auction  sale  in  London  on  Aug.  9  that 
a  serious  slump  in  the  price  of  rubber  attracted  attention  to 
the  weakened  position  of  the  raw  material.  On  that  day  the 
cables  reported  that  lots  had  sold  at  from  36  to  1!  cts.  a  lb. 
below  the  figures  of  two  weeks  before.  Contrasted  with  the 
extreme  quotations  reached  the  previous  April,  prices  re- 
corded a  big  decline.  On  May  1  fine,  new,  up-river  Para 
rubber  had  been  quoted  in  N.  Y.  at  $2  80  per  lb.;  at  the  end 
of  August   the  quotation  was  only  $1  90  per  lb.,  with  the 


market  weak.  Governmenl  money  holdings  decreased  from 
$314,734,558  to  $312,463,661;  Governmenl  deposits  in  the 
banks  increased  from  $48,390,919  to  $48,765,12]  .      National 

bank  notes  secured  by  bonds  increased  f]  i     I ,  ION, 003  io 

$687,132,323.  In  (he  cloakmakers'  strike  in  this  city  Su- 
preme Court  Justice  John  W.  Goff  nol  only  resl  rained  the  strik- 
ing employees  of  the  International  Ladies'  Garment  Workers' 
Union  and  of  other  unions  from  acts  of  violence, but  also — 
for  the  first  time  in  labor  disputes  in  this  State,  it  was  asserted 
— from  what  is  generally  known  as  "peaceful"  picketing. 
Justice1  Coil'  held  that  the  object  of  the  strike  was  to  force  a 
"closed  shop"  a  tt;  that  this  was  unlawful,  and  that 

any  act  done  to  further  the  strike  was  therefore  an  unlawful 
act  and  could  be  restrained  by  a  court  of  equity.  This  ruling 
seems  to  have  played  a  prominenl  pail  in  bringing  the  strike 
to  an  end  the  beginning  of  the  next-  month.  On  Aug.  9  an 
attempt  was  made  to  assassinate  Mayor  William  J.  Gaynor 
of  this  city  on  the  deck  of  the  North  German  Lloyd  steamship 
Kaiser  Wilhelm  derGrosse  as  she  lay  at  her  pier  at  Hoboken, 
and  on  which  the  Mayor  was  to  take  a  vacation  trip  abroad. 
Fortunately  the  attempt  failed,  and  after  staying  at  St. 
Mary's  Hospital,  Hoboken,  for  nearly  three  weeks,  he  was 
sufficiently  recovered  to  be  moved  to  his  country  home  on 
Aug.  28.  Japan  formally  annexed  Korea,  assuming  the  ad- 
ministration of  its  affairs  Aug.  29;  it  was  given  a  new  name, 
namely  Cho-Sen,  meaning  the  Land  of  the  Morning  Calm. 
Prince  Nicholas,  the  ruler  of  Montenegro,  was  on  Aug.  28 
crowned  King  Nicholas  I.  the  principality  having  been  ele- 
vated to  sovereign  rank  and  made  a  kingdom.  In  Nica- 
ragua Gen.  Juan  Estrada,  who  had  instituted  the  revolution 
the  previous  October  against  the  Govt. of  Pres.  Zelaya,  cap- 
tured Managua,  the  Nicaraguan  capital,  after  prolonged 
lighting,  and  succeeded  in  overthrowing  the  Govt,  headed  by 
Doctor  Jose  Madriz,  whom  Zelaya  had  installed  in  the  Presi- 
dential chair  when  he  himself  fled  the  country  the  previous 
year.  Gen.  Estrada  and  his  followers  then  assumed  the 
reigns  of  government.  The  Spanish  Govt,  recalled  its  Am- 
bassador to  the  Vatican  and  a  rupture  of  relations  between 
Spain  and  the  Pope  occurred.  In  Germany  much  political 
ferment  was  occasioned  by  the  re-assertion  by  Emperor 
William  of  his  theory  that  the  Ilohenzollerns  rule  by  divine 
right.  Speaking  at  Koenigsberg  on  Aug.  26  he  said:  "Con- 
sidering myself  as  the  instrument  of  the  Master,  regardless  of 
passing  views  and  opinions  I  go  my  way,  which  is  solely 
devoted  to  the  prosperity  and  peaceful  development  of  our 
Fatherland."  The  British  Parliament  adjourned  after 
Lloyd-George's  second  Budget  had  passed  without  incident. 
Important  progress  in  aviation  was  made  and  notable  long- 
distance flights  taken  both  in  this  country  and  in  Europe. 
In  Southern  Russia  an  epidemic  of  cholera  carried  off  thou- 
sands of  peasants;  the  disease  also  extended  into  Italy,  mak- 
ing serious  inroads  there.  A  fierce  fire  destroyed  important 
portions  of  the  World's  Fair  or  Exposition  at  Brussels,  Bel- 
gium. Floods  overwhelmed  Tokio,  Japan,  destroying  or 
damaging  thousands  of  houses  and  causing  the  loss  of  nearly 
1,000  lives,  it  was  estimated,  and  damaging  the  rice  crop  to 
an  enormous  extent.  The  city  of  Tokio,  it  was  stated,  was  at 
one  time  supporting  100,000  refugees.  Texas  ratified  the  pro- 
posed Income  Tax  Amendment  to  the  Federal  Constitution. 

Railroad  Events  and  Stock  Excliangc  Matters. — The  stock 
market  was  very  dull,  and  towards  the  close  of  the  month 
dealings  came  almost  to  a  standstill.  The  tone,  however, 
was  strong  and  the  upward  reaction  which  came  at  the  close 
of  July  was  continued  and  made  marked  progress.  The 
latter  part  of  the  month,  vinder  the  intense  dulness  prevailing, 
a  sagging  tendency  developed  and  some  of  the  recovery  was 
lost.  Mil.  &  St.  P.  com.  advanced  from  118%  Aug.  2  to 
128)4  Aug.  17  and  closed  at  120%;  N.  Y.  Cent,  rose  from 
10S  Aug.  1  to  115%  Aug.  17  and  closed  at  111%;  Reading 
com.  moved  up  from  132 %  Aug.  2  to  147%  Aug.  17,  with  the 
close  141%;  Union  Pac.  com.,  after  advancing  from  157)4 
Aug.  2  to  17134  Aug.  17,  closed  at  166%;  Steel  com.  went  up 
from  65%  Aug.  2  to  73%  Aug.  17  and  closed  at  70%,  while 
Amal.  Cop.,  after  rising  from  60  Aug.  2  to  68  Aug.  16,  closed 
Aug.  31  at  65.  The  N.  Y.  Public  Service  Commission  re- 
jected for  the  second  time  the  reorganization  plan  (the  first 
plan  having  been  modified  to  meet  the  supposed  views  of  the 
Commission)  of  the  Third  Ave.  RR.  of  this  city.  Can.  Pac. 
increased  its  s.-a.  div.  from  3%  to  3%%,  this  being  in  addi- 
tion to  the  usual  %%,  extra  from  land  sales,  thus  placing  the 
stock  on  an  8%  basis.  The  Chalmers  Motor  Co.  of  Detroit 
declared  a  cash  div.  of  30*  »',  and  a  stock  div.  of  900%,  this 
last  by  increasing  the  stock  from  $300,000  to  $3,000,000. 
The  Boston  Wharf  Co.  made  a  stock  div.  of  400%  by  increas- 
ing its  outstanding  stock  from  $1,200,000  to  $6,000,000. 
Spang,  Chalfant  &  Co.,  Inc.,  Pittsburgh,  Pa.,  declared  a 
stock  div.  of  100%,  and  raised  the  authorized  capital  from 
$900,000  to  $2,000,000.  The  Makaweli  Sugar  Co.  of  San 
Francisco  made  a  stock  div.  of  50%  and  increased  its  out- 
standing stock  to  $3,788,250.  Conditions  did  not  favor  the 
negotiation  of  new  loans  and  only  a  few  small  loans  were 
placed  during  the  month. 

The  Money  Market. — Day  to  day  accommodation  during 
Augusl  was  far  in  excess  of  the  requirements,  but  supplies 
on  time  were  restricted.  The  reluctance  of  N.  Y.  bankers 
to  release  any  substantial  quantity  of  money  on  time  loans 
attracted  a  good  deal  of  attention  and  created  ;m  impression 
not  altogether  conducive  to  the  preservation  of  confidence. 
Money  holdings  of  the  Clearing-Housc  banks  further  in- 
creased from  $351,801,700  July  30  to  $373,519,000  Aug.  13, 
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this  being  the  maximum  for  the  year;  but  fell  off  rapidly  and 
Sept.  3  were  only  $350,740,100.  Surplus  reserves  .similarly 
reached  their  maximum  Aug.  13  at  $55,743,350,  but  de- 
creased to  $31,858,225  Sept.  3.  Loans  moved  up  from 
$1,200,559,900  July  30  to  $1,258,191,000  Sept.  3.  Deposits 
increased  from  $1,218,299,200  July  30  to  $1,2X0,200,300 
Aug.  20  and  then  fell  to  $1,275,551,500  .Sept.  3.  Money 
holdings  of  the  trust  companies,  &c,  fell  away  from  $143,- 
917,300  Julv  30  to  $141,193,000  Sept.  3.  The  loans  of  these 
institutions  declined  from  $1,114,491,200  July  30  to  $1,097,- 
573,700  Sept.  3.  Call  loans  during  the  month  ranged  from 
1  to  2%.  Time  loans  at  the  close  were  3J4  for  00  days;  4  for 
90  days,  4J^  for  4  mos.  and  4%@4>g  for  5  and  6  mos. 
There  was  very  little  inquiry  for  commercial  paper  from 
local  financial  institutions,  even  at  5^@5^%,  and  paper 
was  not  put  out  freely  on  account  of  the  resulting  congestion. 
Kales  at  the  close  were  5}4@5%  for  double  names;  5J4@6for 
the  best  single  names  and  Q}4@^/4  f°r  good  single  names. 

Foveign  Exchange,  Silver,  &c. — Foreign  exchange  rates 
after  weakness  the  first  two  days  sharply  advanced  during 
August.  Both  on  Aug.  1  and  Aug.  8  N.  Y.  houses  got  the 
greater  part  of  the  South  African  offerings  of  gold  in  the  Lon- 
don market.  With  the  advance  in  exchange,  however,  fur- 
ther imports  of  gold  became  out  of  the  question.  One  influ- 
ence in  the  rise  was  the  upward  movement  of  discounts  in 
London.  There  was  also  selling  here  of  American  securities 
on  European  account,  representing  purchases  made  the  pre- 
vious month  at  the  time  of  the  great  slump  on  the  Stock  Ex- 
change, and  which  were  now  showing  generous  profits. 
Drawings  of  finance  bills  on  Paris,  where  money  continued 
easy,  kept  the  rise  within  bounds.  The  latter  part  of  the 
month  there  was  some  recession  from  the  highest  figures  on 
speculative  sales.  Sight  bills  touched  4  8525@4  8530  Aug.  2 
and  were  at  their  highest  Aug.  23  at  4  8680 @4  8685,  with 
the  close  Aug.  31  at  4  8640@4  8645.  Open  market  dis- 
counts in  London  at  the  close  were  3  1-16@3J^  for  60  to  90- 
day  spot  bills  and  S%@,3}i  for  bills  to  arrive.  At  Berlin 
the  quotation  was  33^  for  spot  bills  and  3%  for  bills  to  arrive. 
Paris  continued  to  quote  2%.  Silver  in  London  fluctuated 
within  a  narrow  range  and  closed  at  24  5-1 6d. 

SEPTEMBER — Current  Events.— The  tone  improved 
somewhat  during  this  month.  At  the  hearings  in  this  city 
on  the  proposed  advance  in  freight  rates  in  the  territory 
north  of  the  Ohio  River  between  Chicago,  St.  Louis  and  the 
Atlantic  seaboard  (including  the  New  England  States),  sta- 
tistics were  presented  by  the  railroads  showing  that  with 
freight  revenues  for  1909  reaching  $742,323,785,  the  revenue 
in  1910  on  the  basis  of  the  higher  rates  proposed  would  be 
$769,355,230,  giving  therefore  an  additional  revenue  of  $27,- 
031,445,  or  less  than  4%.  The  addition  to  expenses  by  rea- 
son of  the  advances  in  wages,  it  was  shown,  would  be  $34,- 
756,519,  making  it  clear  there  was  adequate  warrant  for  the 
higher  schedules.  But  at  the  hearings  in  Chicago  Commis- 
sioner Lane  was  reported  as  having  blurted  out  during  the 
examination  of  one  of  the  witnesses:  "I  regard  it  as  a  serious 
menace  to  the  Western  country  if  the  rates  constantly  are  to 
be  increased.  We  must  work  out  this  problem  on  lines 
other  than  by  the  proposed  method  of  raising  the  tariff." 
This  statement  was  made  on  Thursday,  Sept.  22.  The  pre- 
vious day,  however,  the  announcement  had  come  that  in  the 
U.  S.  Circuit  Court  at  St.  Paul  the  Special  Master  in  Chancery 
in  the  suits  involving  the  Minnesota  commodity  freight  rates 
prescribed  by  the  Minnesota  Railroad  &  Warehouse  Com- 
mission had  filed  his  findings,  and  held  the  rates  to  be  uncon- 
stitutional and  confiscatory.  This  was  only  a  referee's  re- 
port, subject  to  approval  or  disapproval  by  the  Court,  but 
was  considered  highly  important,  and  no  other  event  of  the 
month  exercised  such  a  genuinely  stimulating  influence. 
There  was  also  further  action  by  railroad  employees  in  behalf 
of  the  proposed  rate  increases.  At  a  meeting  in  this  city 
Sept.  25  of  about  3,000  members  and  delegates  representing 
the  Brotherhood  of  Railroad  Trainmen,  Locomotive  Engi- 
neers, Locomotive  Firemen  &  Enginemen  and  the  Order  of 
Railway  Conductors — these  being  railway  employees'  unions, 
having  a  membership  of  about  350,000 — resolutions  were 
adopted  approving  a  reasonable  increase  in  rates  and  asking 
the  executive  officials  of  the  brotherhoods  to  appear  before 
the  Inter-State  Commerce  Commission  in  support  of  the 
proposition.  There  was  also  a  revival  in  the  demand  for 
bonds,  albeit  the  inquiry  fell  away  again  in  October.  A  few 
new  bond  negotiations  were  also  reported,  being  the  first  of 
any  magnitude  for  some  time.  On  Sept.  26  it  was  announced 
the  Union  Pacific  had  placed  with  Kuhn,  Loeb  &  Co.  and 
Baring  Brothers  &  Co.,  Ltd.,  for  issue  in  London,  £1,500,000 
1st  lien  and  ref.  mtge.  4s.  This  issue  proved  a  complete 
success.  It  was  also  announced  that  the  underwriting  syn- 
dicate, which  the  previous  spring  had  purchased  about  $11,- 
000,000  of  4%%  conv.  bonds  of  the  Ches.  &  O.  not  sub- 
scribed for  by  the  stockholders,  had  sold  part  of  its  holdings 
and  given  an  option  on  the  remainder.  Political  develop- 
ments were  important.  In  the  Maine  State  election  on 
Sept.  12  a  political  upheaval  occurred.  For  the  first  time  in 
thirty  years  the  Democrats  made  a  clean  sweep  of  the  State, 
electing  their  candidate  for  Governor,  Frederick  M.  Plaisted, 
by  a  plurality  of  8,945  over  the  Republican  candidate,  Gov. 
Bert  M.  Fernald,  who  when  he  ran  in  1908  had  a  plurality  of 
7,653,  which  even  then  had  been  the  smallest  Republican 
plurality  in  many  years.  The  last  previous  time  when  a 
Democratic  Governor  had  been  elected  was  in  1880,  when 


Harris  M.  Plaisted,  the  father  of  the  successful  Democratic 
candidate  in  this  instance,  carried  the  Stale.  The  Demo- 
crats also  elected  two  of  the  four  Congressmen,  together  with 
111  members  of  the  Legislature,  against  69  elected  by  the 
Republicans,  thereby  insuring  a  Democratic  successor  to 
U.  S.  Senator  Eugene  Hale.  The  1909  Legislature  of  Maine 
had  consisted  of  only  59  Democrats, against  123  Republican-. 
Ordinarily  Democratic  success  in  such  a  State  as  Maine  would 
have  been  hailed  as  an  unfavorable  influence;,  but  in  this  in- 
stance it  was  looked  upon  as  a  hopeful  sign,  indicating  a 
likelihood  of  a  check  upon  the  rampant  radicalism  of  the  Re- 
publicans. In  the  contest  in  this  State  for  control  of  the 
Republican  organization  and  the  Republican  State  Conven- 
tion, ex-President  Roosevelt  proved  entirely  victorious,  the 
so-called  "Old  Guard"  sustaining  defeat  at  every  point.  The 
convention  began  its  sessions  at  Saratoga  Sept.  27  and  Mr. 
Roosevelt  was  elected  temporary  Chairman  by  567  to  445 
over  Vice-President  Sherman,  who  had  been  proposed  by 
the  Republican  State  Committee.  The  next  day  Henry  L. 
Stimson,  formerly  U.S.  Attorney  for  the  Southern  District 
of  New  York,  and  who  had  taken  an  active  part  in  the  suc- 
cessful Federal  prosecution  of  the  Amer.  Sugar  Ref.  Co.  for 
undervaluation  of  sugar  imports,  was  nominated  for  Gover- 
nor after  Mr.  Roosevelt  himself  had  placed  Mr.  Stimson  in 
nomination.  Mr.  Roosevelt  also  succeeded  in  having  his 
primary  plank  incorporated  in  the  platform  of  the  convention. 
On  the  other  hand,  the  Democrats  in  their  conventions  in 
New  York  and  New  Jersey  nominated  very  acceptable  men, 
choosing  as  a  candidate  for  Governor  of  New  Jersey  President 
Woodrow  Wilson  of  Princeton  University,  and  in  New  York 
John  A.  Dix,  a  successful  business  man  with  no  radical  lean- 
ings. Crop  developments  were  favorable  and  no  frosts  oc- 
curred to  cut  short  the  production  of  corn.  A  sharp  down- 
ward turn  occurred  in  grain  prices.  At  Chicago  the  Dec.  op- 
tion for  wheat  declined  from  $1  04  J^  Sept.  2  to  96c.  Sept.  30; 
the  Dec.  option  for  corn  from  58c.  to483^c,  and  the  Dec. 
option  for  oats  from  36%c.  to  32J/gC.  In  cotton,  after  the 
culmination  of  the  August  corner  there  was  naturally  a  big 
drop.  Middling  upland  in  this  market  was  quoted  Sept.  1 
at  15^jc,  from  which  there  was  an  uninterrupted  decline  to 
13.75c.  Sept.  14.  The  low  figure  was  reached  Sept.  26, 
namely  13.60c,  and  the  close  Sept.  30  was  13.75c.  In  trade 
there  was  a  further  slackening  of  activity.  There  was  also 
shading  of  prices  in  iron  and  steel.  The  U.  S.  Steel  Cor- 
poration in  its  statement  issued  Sept.  10  showed  unfilled 
orders  Aug.  31  of  only  3,537,128  tons,  as  against  3,970,931 
tons  July  31  and  4,257,794  tons  June  30.  In  copper,  instead 
of  the  decrease  in  production  expected,  there  was  an  increase 
to  the  largest  monthly  total  ever  reached,  namely  127,803,618 
lbs.  (the  return  being  that  for  the  month  of  August),  but 
stocks  were  slightly  reduced.  The  strike  of  the  bituminous 
coal  miners  in  Illinois  and  the  Southwest  (Mo.,  Kan.,  Okla. 
and  Ark.)  was  settled,  and  work  at  these  mines  was  resumed 
on  Sept.  10  after  many  months,'  idleness.  There  was  a  gen- 
eral rise  in  discounts  in  Europe.  On  Monday,  Sept.  26,  the 
Bank  of  Germany  raised  its  rate  from  4  to  5%,  and  on  Thurs- 
day, Sept.  29,  the  Bank  of  England  rate  moved  up  from 
3%  to  4%;  the  Bank  got  some  South  African  gold  the 
early  part  of  the  month,  but  none  the  latter  part,  the  metal 
going  to  the  Continent  or  being  taken  for  India  and  other 
points.  The  Bank  also  had  to  meet  large  calls  for  gold  for 
Egypt,  Turkey,  &c.  Government  money  holdings  increased 
from  $312,463,661  to  $313,844,384,  but  Government  de- 
posits in  the  banks  were  reduced  from  $48,765,121  to  $48,- 
047,442.  National  bank  circulation  secured  by  bonds  in- 
creased from  $687,132,323  to  $688,157,577.  In  the  bill  of 
lading  controversy  regarding  export  cotton,  foreign  bankers 
at  a  conference  abroad  declined  to  accept  the  validation  cer- 
tificate as  being  a  satisfactory  scheme  of  guaranty  and  con- 
firmed their  action  of  July  20,  declaring  that  they  would 
decline  from  Oct.  31  to  accept  drafts  against  bills  of  lading 
unless  guaranteed  through  exchange  buyers  in  America. 
Such  a  guaranty  the  American  banks  declared  was  absolutely 
out  of  the  question.  A  sort  of  deadlock  consequently  re- 
sulted, which  was  not  relieved  until  the  next  month,  when 
the  foreign  bankers  decided  to  defer  the  date  for  their  ulti- 
matum to  go  into  effect  from  Oct.  31  to  Dec.  31.  The  de- 
murrers to  the  indictments  found  in  March  against  the  Na- 
tional Packing  Co.  and  ten  of  its  subsidiaries  having  been 
sustained,  a  special  Grand  Jury  (which  had  been  sitting  since 
July  1)  on  Sept.  12  found  three  new  indictments  against  ten 
officers  of  the  so-called  Beef  Trust.  On  Sept.  16  a  suit  was 
also  filed  in  the  Circuit  Court  against  Armour  &  Co.,  Swift  & 
Co.,  and  others,  charging  them  with  raising  the  prices  of  poul- 
try, eggs,  butter,  and  other  products,  and  asking  for  a  per- 
manent dissolution  of  the  Kansas  City  Fruit  &  Produce  Ex- 
change. Agents  of  the  U.  S.  Govt,  on  Sept.  29  raided  the 
offices  of  B.  H.  Scheftels  &  Co.,  dealers  in  mining  stocks  at 
44  Broad  St.,  this  city,  and  placed  a  number  of  persons  con- 
nected with  the  concern  under  arrest.  The  warrants  charged 
conspiracy  to  defraud  and  misuse  of  the  mails.  A  National 
Conservation  Congress  was  held  in  St.  Paul,  at  which  both 
ex-President  Roosevelt  and  President  Taft  delivered  ad- 
dresses, attracting  wide  attention.  The  former  urged  his 
well-known  theories  providing  for  Federal  control  of  unde- 
veloped resources,  water  powers,  &c,  while  President  Taft 
leaned  towards  State  control  of  water-power  sites,  &c,  under 
Federal  regulation,  and  took  occasion  to  declare  that  "the 
time  has  come  for  a  halt  in  general  rhapsodies  over  conserva- 
tions,  making  the  word   mean  every   known  good  in   the 
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world."  The  Conservation  Congress,  however,  adopted 
resolutions  reflecting  the  Roosevelt  views.  The  Newfound- 
land fisheries  dispute  between  Great,  Britain  and  the  United 
States  was  definitely  settled  by  the  International  Court  of 
Arbitration  at  The  Hague.  Of  the  seven  questions  at  issue, 
five  were  decided  in  favor  of  the  U.  S.  and  two  in  favor  of 
England;  but  these  last  two  were  considered  the  most  im- 
portant of  the  lot  —one  of  these  two  being  that  the  three- 
mile  line  referred  to  in  the  British  American  Treaty  of  1818 
is  to  be  drawn  from  an  imaginary  line  connecting  the  head- 
lands of  bays,  and  not ,  as  the  United  States  had  contended, 
from  any  point  within  a  bay  having  a  radius  of  more  than 
three  miles.  General  Juan  J.  Estrada,  was  inaugurated  as 
Provisional  President  of  Nicaragua,  and  tins  provisional 
Government  was  later  recognized  by  the  U.S.  The  cholera 
epidemic  continued  to  rage  in  Russia,,  claiming  for  a  time 
upwards  of  20,000  victims  a  week, and  also  made  consider- 
able inroads  in  Italy,  with  reports  of  sporadic  cases  at  some 
other  p. lints  in  Europe.  In  flic  second  trial  in  Cook  County, 
111.,  of  Lee  O'Neill  Browne  of  Ottawa,  on  the  charge  of  having 
bribed  a,  member  of  the  State  Legislature  to  vote  for  William 
Lorimer  for  U.  S.  Senator,  the  jury  broughl  in  a  verdict  of 
"not,  guilty."  U.S.  Comptroller  of  the  Currency  Lawrence 
O.  Murray,  in  pursuance  of  his  plans  of  reforms  in  banking 
practice,  addressed  a  circular  letter  to  national  bank  exam- 
iners making  known  his  intention  hereafter  personally  to  pass 
upon  all  applications  for  designation  as  reserve  agents  before 
they  are  approved  and  to  refuse  the  application  where  the 
reserve  bank  is  not  in  an  entirely  satisfactory  condition. 
"Long  Island  Day"  was  celebrated  in  Brooklyn,  Thursday, 
Sept.  8,  being  the  day  when  the  Pennsylvania  RR.  opened 
to  regular  public  traffic  its  tunnel  service  to  Long  Island. 

Railroad  Events  and  Stock  Exchange  Matters. — There  was 
general  improvement  in  prices  on  the  Stock  Exchange  dur- 
ing September.  In  the  early  part  of  (he  month  the  tone  was 
sttll  more  or  less  depressed  and  the  market  opened  weak  on 
Tuesday,  Sept.  6,  after  the  Labor  holiday.  Later  a  sharp 
break  in  the  price  of  Amer.  Hide  &  Leather  pref.  caused 
further  unscttlcmcnt.  This  stock  had  been  boosted  up  on 
Sept.  6  from  3034  to  32%, on  intimations  of  a  very  good  an- 
nual report,  whereas  the  report  proved  decidedly  unfavor- 
able, causing  a  break  to  19.  The  next  week  the  transfer 
of  the  large  block  of  Rock  Island  Co.  pref.  which  Kuhn, 
Loeb  &  Co.  had  purchased  from  the  Pearson-Farquhar  syn- 
dicate to  the  Phelps-Dodge  copper  interests  in  control  ofthe 
El  Paso  tfe  Southwestern  Ry.,  served  to  impart  an  improv- 
ing tendency  to  prices.  The  result  of  the  Maine  election  was 
also  looked  upon  with  favor.  Unsatisfactory  reports  regard- 
ing the  iron  and  steel  trade  led  to  a  portion  of  the  advance 
being  lost,  but  the  reaction  proved  only  temporary,  and  with 
the  decision  in  the  Minnesota  rate  cases  adverse  to  the  State 
authorities,  a  moderate  further  improvement  occurred  all 
around.  Mil.  &  St.  P.  com.  opened  at  121  Sept.  1,  declined 
to  117  Sept.  7,  advanced  to  123  Sept.  22  and  closed  Sept.  30 
at  121%;  Reading  com.  opened  at  142,  declined  to  136% 
Sept.  7,  rose  to  147%  Sept.  27  and  closed  146%;  U.  P.  com. 
opened  at  167,  sold  at  162%  Sept.  6  and  at  167%  Sept.  30. 
N.  Y.  Cent,  opened  at  110%,  fell  to  109%  Sept.  6,  sold  at 
11434  Sept.  21  and  closed  at  113%;  Steel  com., opening  at 
69 %  ex-div  ,  sold  up  to  7034  Sept.  14,  then  declined  to  66% 
Sept.  20,  with  the  close  Sept.  30  68%;  Amal.  Cop.  was  at  its 
highest  Sept.  1  at  64%,  from  which  there  was  a  decline  to 
60%  Sept.  23,  but  with  the  close  Sept.  30  64%.  The  Pabst 
Brewing  Co.  of  Milwaukee  declared  a  stock  div.  of  20%  in  pref 
stock  and  5%  in  com.  stock  for  the  distribution  of  accumu- 
lated surplus. 

The  Money  Market '.—There  was  a  further  noteworthy  re- 
duction in  September  in  money  holdings  and  surplus  reserves, 
but  this  had  no  influence  upon  the  local  money  market  until 
the  last  week.  Rates  for  time  money  tended  strongly  down- 
ward about  the  middle  of  the  month,  especially  for  1911  ma- 
turities, fears  of  possible  stringency  having  been  largely  dis- 
sipated. Borrowers  with  the  right,  kind  of  collateral  could 
then  secure  facilities  for  4  to  6  months  at  4%%.  There  was. 
however,  an  oversupply  of  commercial  paper,  and  the  un- 
certain trade  outlook  militated  against  the  free  absorption 
of  such  paper,  so  that  few  drawers  could  have  their  bills  dis- 
counted under  6%.  The  latter  part  of  the  month,  under  the 
continued  decline  in  surplus  reserves,  time  rates  again  ad- 
vanced, especially  for  the  shorter  maturities,  while  call  loans 
were  also  appreciably  firmer,  though  here  the  rate  did  not 
get  above  3%.  Rates  at  the  close  were  4%  for  60  days,  4% 
for  90  days  and  4%@4%  for  4  to  6  months.  Commercial 
paper  was  quoted  at  5%@5%  for  double  names,  at  5%@5% 
for  the  choicest  single  names  and  at  6@6%  f°r  less  attractive 
bills.  Money  holdings  of  the  Clearing-House  banks  declined 
from  $350,746,100  Sept.  3  to  $320,702,400  Oct.  1,  while  sur- 
plus reserves  fell  from  $31,858,225  to  $4,981,350.  Loans  in- 
creased from  $1,258,191,600  Sept.  3  to  $1,285,532,200  Sept. 
24,  and  then  fell  to  $1,278,150,200  Oct.  1.  Deposits  wore 
$1,275,551,500  Sept.  3,  $1,272,758,100  Sept.  10,  $1,285,- 
703,100  Sept.  24  and  $1,202,884,200  Oct.  1.  Money  hold- 
ings of  the  trust  companies,  &c,  were  $142,074,500  Oct.  1, 
against  $141,193,600  Sept.  3  and  their  loans  $1,103,036,900, 
against  $1,097,573,700. 

Foreign  Exchange,  Silver,  &c. — Reference  has  been  made 
above  to  the  rise  in  discount  rates  at  the  various  European 
centres — the  Bank  of  Germany  from  4%  to  5%  Sept.  26 
and  the  Bank  of  England  from  3%  to  4%  Sept.  29.  Our 
foreiga  exchange  market  pursued  an  irregular  course  during 


the  month.  At  first  it  moved  quietly  to  a  lower  level,  under 
an  inflow  of  cotton  and,  grain  bills  ;  then  there  was  an  up- 
ward reaction.  Views,  however,  as  to  the  future,  of  the  mar* 
ket  were  very  divergent,  and  there  was  talk  simultaneously 
of  the  possibility  of  both  gold  imports  and  gold  exports. 
The  latter  part  of  the  month  the  rise  in  European  discounts 
caused  a  decided  upward  turn  in  exchange,  foreclosing  the 
possibility  of  gold  imports.  At  the  very  close  higher  money 
here  served  to  bring  about  a  downward  reaction.  Sight  bills 
were  at  their  lowest  Sept.  8  at  4  8595@4  8610;  the  high 
figure  was  1  8665 ©4  8675  Sept.  28  and  the  close  Sept.  30 
was  4S635@4  8645.  The  bullion  holdings  of  the  Bank  of 
England  were  heavily  reduced  the  last  two  weeks.  Dis- 
counts at  the  close  were  3%  for  60  and  90  days'  spot  bills  and 
3%@3%  for  bills  to  arrive  in  London,  while  at  Berlin  the 
rate  was  4%  for  both  spot  bills  and  bills  to  arrive.  At  Paris 
the  open  market  rate  advanced  to  2%%.  Silver  continued 
to  move  within  a  narrow  range,  with  the  price  at  London 
Sept.  30  fractionally  higher  at  24 %d. 

OCTOBER. — Current  Events.— There  was  a  further  de- 
velopment of  hopefulness,  based  largely  on  favorable  expecta- 
tions regarding  the  November  elections.  Ex-Pres.  Roosevelt 
continued  to  direct  the  campaign  for  the  Republican  candi- 
date for  Gov.,  Henry  L.  Stimson,  and  spoke  and  acted  in  a 
way  which  under  ordinary  circumstances  would  have  been 
highly  disturbing.  He  indulged  in  harangues  against  large 
financial  interests,  charged  that  these  interests  were  in  cor- 
rupt alliance  with  Tammany  Hall,  and  appealed  everywhere 
to  the  baser  passions  of  the  masses.  As  the  canvass  pro- 
gressed he  became  more  and  more  reckless,  until  he  took  on 
a  character  much  like  that  assumed  by  William  J.  Bryan  in 
his  silver  campaign  in  1896,  when  he  made  such  wholesale 
accusations  against  Eastern  financial  and  business  interests 
and  sought  to  make  it  appear  that  they  were  the  defenders 
and  apologists  for  corruption  and  all  the  crimes  in  the  calen- 
dar. He  did  not  confine  his  speechmaking  to  this  State  but 
made  occasional  incursions  into  other  States,  arousing  an- 
tagonism wherever  he  went  because  of  his  speeches  and  the 
offensive  epithets  and  expressions  he  employed.  He  was 
vigorously  opposed,  however,  by  all  the  non-partisan  news- 
papers of  the  best  type,  while  many  leading  Republicans 
announced  their  determination  to  vote  against  the  Republi- 
can ticket  on  account  of  the  revolutionary  doctrines  he  was 
advocating.  Thus  the  conviction  steadily  grew  that  having 
a  conservative  opponent  like  Mr.  Dix,  Mr.  Roosevelt  and  his 
New  Nationalism,  along  with  his  offensive  personalities,  were 
sure  to  go  down  to  overwhelming  defeat,  just  as  actually 
happened.  It  was  felt,  too,  that  in  other  States  the  ex- 
tremists in  the  dominant  party  would  likewise  meet  with 
rebuke — in  other  words,  that  at  last  radicalism,  which  had 
been  the  banc  of  the  business  world  so  long,  would  receive  a 
definite  check.  On  this  idea  a  noteworthy  recovery  in  prices 
ensued  on  the  Stock  Exchange.  At  the  close  of  the  month 
the  election  bets  showed  odds  in  favor  of  Dix  of  5  to  2  and 
these  odds  were  further  increased  in  November  before  Elec- 
tion Day,  which  occurred  on  the  8th.  With  the  Dept.  of 
Agriculture  reporting  the  largest  corn  and  oats  crops  on  rec- 
ord, and  the  yield  of  spring  wheat  having  turned  out  better 
than  expected,  further  sharp  declines  ensued  in  grain  prices, 
though  the  first  few  days  of  the  month  the  tendency  was  up- 
ward. In  Chicago  the  Dec.  option  for  wheat,  after  rising 
to  99%  cts.  on  Oct.  6,  declined  to  89%  cts.  Oct.  31;  Dec. 
corn  at  Chicago,  after  getting  up  to  50%  cts.  Oct.  5,  fell  to 
44%  cts.  Oct.  24,  with  the  close  Oct.  31  46%  cts.;  Dec.  oats 
at  Chicago  from  33%  cts.  Oct.  6  dropped  to  29%  cts.  Oct.  18, 
with  the  close  31%  cts.  Accounts  regarding  the  growing 
cotton  crop  were  not  so  favorable  and  there  was  a  fresh  out- 
burstof  speculation;  but  the  large  exports  combined  with  high 
prices  operated  to  change  the  character  of  the  country's 
foreign  trade.  The  September  trade  statement  showed  the 
largest  merchandise  exports  ever  reached  in  Sept.  and  indi- 
cated a  balance  on  the  merchandise  movement  of  $51,587,000, 
as  against,  balances  on  the  import  side  for  most  of  the  pre- 
ceding months.  Two  ginning  reports  came  out  during  the 
month  and  neither  was  up  to  expectations,  while  the  Govt, 
condition  report  issued  Oct.  3  made  the  condition  of  the 
plant  Sept.  25  only  65.9,  as  against  72.1  a  month  earlier. 
On  Sept.  25  1909,  however,  the  general  average  had  been  but 
58.5.  Middling  uplands  in  N.  Y.  advanced  from  13.75  cts. 
Sept.  30  to  14.90  cts.  Oct.  13,  then  declined  to  14.30  cts. 
Oct.  24,  and  after  fluctuating  considerably  closed  at  14.55 
cts.  Oct.  31.  Print  cloths  at  Fall  River  were  3%  cts.  up  to 
and  including  Oct.  17;  thereafter  nominally  3%  cts.  The 
lockout  of  the  cotton  operatives  at  Lancashire  (Eng.)  proved 
of  short  duration.  The  Federation  of  Master  Cotton  Spinners 
began  the  enforcement  of  the  lockout  on  Monday,  Oct.  3,  but 
the  operatives  finally  agreed  to  arbitrate  the  case  of  the  em- 
ployee whose  discharge  from  the  Fern  mill  at  Oldham  had 
precipitated  a  strike  in  that  factory.  Accordingly,  work  was 
resumed  on  the  following  Monday,  Oct.  10.  The  report  of 
the  Copper  Producers'  Assn.  showed  a  decrease  during  Sept. 
of  20,087,531  lbs.  in  the  stock  of  marketable  copper  in  this 
country.  The  Steel  Corporation,  however,  reported  for 
Sept.  30  unfilled  orders  on  its  books  of  only  3,158,106  tons, 
a  further  reduction  of  379,022  tons.  On  the  other  hand,  the 
Slcel  Corporation's  statement,  of  earnings  for  the  Sept.  quarter 
isuedOct.  25  made  a  favorable  exhibit.  Labor  troubles  were 
somewhat  prominent,  abroad  and  there  were  some  drawbacks 
of  the  same  nature  in  this  country.     In  France  an  uprising 
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among  th<   railroad  employees  began  Oct.  11.     A.1  firsl  the 
trouble  appeared  to  I  trike  for  higher  wages  and 

not  to  hav<   any  political  purposes  in  view.     It  quickl 
sumed  large  dim<  asions,  however,  and  was  charai  terized  by 
Premier  Briand,  who  before  his  accession  to  office  had  !»  en 
an  ardenl  ad  of  Socialism,  as  "an  insurrection  purely, 

built  upon  criminal  foundations."  For  a  time  the  situation 
appeared  very  grave,  and  as  the  railroads  were  pre\ 
from  carrying  normal  amounts  of  foodstuffs  into  Paris,  the 
effect  was  to  send  up  the  prices  of  provisions  in  the  French 
capital.  The  Premier  acted  with  great  firmness  and  suc- 
ceeded in  quelling  the  movement.  In  a  speech  which  he 
made  subsequently  in  the  French  Chamber  of  Deputies  he 
declared  thai  he  had  proof  that  "there  was  a  deliberate  plot 
to  ruin  France  by  violence,  anarchy  and  civil  war."  In  this 
country  a  strike  of  the  drivers,  helpers  and  other  employees 
of  the  express  companies,  which  arose  in  Jersey  City  the 
latter  part  of  the  month,  rapidly  spread  and  extended  into 
New  York  and  Brooklyn,  assuming  very  large  proportions 
early  in  November  and  making  necessary  the  putting  on 
duty  of  the  entire  police  force  of  the  city  in  order  to  cope 
with  the  situation  thus  created.  On  the  other  hand,  the 
strike  of  the  street  railway  employees  in  Columbus,  0., 
which  had  been  in  progress  since  July  24,  and  been  accom- 
panied by  numerous  acts  of  violence,  and  had  practically 
paralyzed  the  business  of  that  city,  was  terminated  by  the 
Strikers'  Association  on  Oct.  15,  the  company  (the  Columbus 
Ry.  &  Light  Co.)  thereby  gaining  a  victory.  On  Oct.  20  the 
Bank  of  England  further  advanced  its  rate  of  discount,  from 
4%  to  o%.  The  Bank  succeeded  in  getting  each  Monday 
the  larger,  or  a  good  part,  of  the  South  African  arrivals  of 
gold  in  London,  but  the  demand  for  the  metal  for  Egypt  was 
on  an  enormous  scale,  and  there  were  considerable  shipments 
to  the  interior  of  Great  Britain.  For  the  six  weeks  from 
Sept.  15  to  Oct.  27  the  bullion  holdings  of  the  Bank  were 
reduced  £8,390,637.  The  latter  part  of  the  month  the  Bank 
of  France  came  to  the  aid  of  the  English  institution,  as  on 
previous  occasions,  by  sending  gold  in  exchange  for  well- 
secured  bills  held  by  the  Bank  of  England,  and  also  by 
forwarding  gold  direct  to  Egypt.  English  consols,  which 
had  been  making  new  low  records  several  times  during  the 
year  on  Oct.  26,  touched  7824,  the  lowest  point  since  1847; 
the  following  December  a  still  lower  figure  was  temporarily 
reached  at  78 3-4.  Another  important  event  of  the  month, 
but  which  did  not  have  much  influence  upon  affairs,  was  the 
overthrow  of  the  monarchy  in  Portugal  and  the  establish- 
ment of  a  Republican  form  of  Govt.,  with Theophile  Braga  as 
Pres.  The  revolution  was  effected  Monday  night,  Oct.  3, 
and  King  Manuel  and  the  royal  family  were  compelled  to  flee 
the  country.  The  so-called  Orinoco  claim — involving  the  re- 
pudiation by  Pres.  Castro  of  certain  exclusive  privileges 
granted  by  the  Govt,  of  Venezuela  to  the  Orinoco  Steamship 
Co.,  a  N.  J.  corporation — and  which  covered  a  dispute  of 
long  standing,  was  settled  at  The  Hague  by  the  International 
Court  of  Arbitration.  The  company  had  claimed  damages 
of  $1,400,000  and  an  umpire  had  awarded  it  $28,700.  The 
Hague  Court  awarded  the  company  $46,867,rwith  3%  interest 
since  June  16  1903  and  $7,000  costs.  Announcement  was 
made  that  negotiations  were  under  way  for  a  loan  of  $50,- 
000,000  to  the  Chinese  Govt,  by  local  bankers,  embracing 
J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  the  Nat.  City  Bank 
and  the  First  Nat.  Bank.  This  loan  was  reported  to  be  the 
first  of  its  kind  undertaken  by  American  bankers  with  the 
Chinese  Govt.  Later  it  was  announced  that  English, 
French  and  German  banks  would  be  allowed  participation 
and  the  loan  handled  jointly.  The  proceeds  were  to  be  used 
by  China  for  currency  reform  and  industrial  development, 
including  the  building  of  State  railroads.  The  State  Dept.  at 
Washington  intervened  for  the  Standard  Oil  Co.  in  Austro- 
Hungary  to  secure  fair  treatment  for  its  products.  Under 
date  of  Oct.  3  the  Standard  Oil  Co.  gave  out  a  statement 
showing  that  during  the  previous  three  years  the  world's 
production  of  crude  oil  had  been  increasing  at  a  rate  far  in 
excess  of  the  increase  in  consumption  of  refined  oil.  As  a 
result,  it  was  pointed  out,  stocks  were  augmenting  rapidly 
and  in  the  United  States  alone  there  was  held  in  tankage  by 
the  Standard  Oil  Co.  and  others  over  115,000,000  bbls. 
Notwithstanding  the  enormous  over-production  of  crude  oil, 
there  had  been  floated,  it  was  stated,  during  the  previous  six 
or  seven  months  on  English  and  European  markets  over  70 
new  oil  companies,  only  a  very  few  of  which  could  ever  be- 
come even  small  factors  in  the  world's  petroleum  business. 
In  view  of  these  conditions  the  Standard  Oil  Co.  inaugurated 
a  campaign  to  increase  the  world's  consumption  of  refined  oil. 
Prices  for  refined  oil  in  this  country  were  already  lower  than 
for  many  years,  leading  to  increased  consumption  here,  but 
it  was  felt  that  abroad  unusual  opportunity  for  augmenting 
consumption  of  refined  oil  existed  and  to  accomplish  this 
considerable  reductions  in  prices  not  only  in  the  East  but  also 
in  Europe  were  made.  Attorney-General  Jackson  of  Kansas 
on  Oct.  8  filed  three  suits  in  the  State  courts  against  the 
Standard  Oil  Co.  of  N.  J.  and  its  subsidiaries  (the  Prairie  Oil 
&  Gas  Co.  and  the  Standard  Oil  companies  of  Ind.  and  Ivans.) 
to  collect  fines  for  violation  of  the  State  Anti-Trust  Law. 
These  were  said  to  be  the  first  suits  brought  against  the  N.  J. 
corporation  by  any  State.  Service,  it  was  claimed,  could  be 
obtained  through  the  three  subsidiary  companies,  which 
were  made  co-defendants  in  the  several  suits,  on  the  ground 
that  they  were  the  agents  and  representatives  of  the  parent 
company.     Govt,  deposits  in  the  banks  fell  from  $48,047,442 


to  $47,898,287;  Govt,  cash  beddings  were  reduced  from  1313,- 
844,384  to  $312,908,182,  while  national  bank  circulation 
secured  by  bonds  I  from  $688,157,577  to  $691, 335,- 

M5.  A  cyclone,  accompanied  by  extremely  heavy  i 

great  dan  Cuba,  and  later  visited   the  southea 

shores  of  the  U.  S.,  more  particularly  Florida,  where  torren- 
tial rains  fell  and  considerable  destruction  of  property  was 
caused;  many  accident-  to  steamships  and  smaller  craft  were 
reported.  There  were  further  aviation  contests  and  on  Oct. 
15  Walter  W'ellman  with  five  assistants  attempted  to 
the  Atlantic  in  his  dirigible  balloon  "America."  He  started 
from  Atlantic  City  and  after  having  been  in  the  air  about  71  % 
hours,  during  which  he  covered  a  distance  of  1,000  miles,  he 
was  rescued  north  of  Bermuda  by  the  steamship  Trent.  Italy 
suffered  another  disaster;  the  Island  of  Ischia,  situated  in  the 
Mediterranean  about  16  miles  southwest  of  Naples,  was  swept 
by  a  storm,  and  at  the  same  time  Mount  Vesuvius  sent  forth 
an  avalanche  of  stones  and  mud.  Doubts  as  to  whether  per- 
mission would  be  granted  to  advance  rates  militated  against 
new  loan  negotiations  on  the  part  of  the  railroads.  The  Mich. 
Cent.,  however,  succeeded  in  placing  50,000,000  francs  of 
1-year  notes  in  Paris  through  Morgan,  Harjes  &  Co.  No  bids 
were  received  by  the  City  of  N.  Y.  on  Oct.  20  for  the  con- 
struction, equipment  and  operation  of  the  proposed  tri- 
borough  subway  by  private  capital.  Bids  for  construction 
only  and  with  municipal  money  alone  without  any  risk  to  the 
contractor  opened  Oct.  27  were  numerous.  The  N.  Y.  Stock 
Exchange  house  of  Charles  Minzesheimer  &  Co.  made  an 
assignment  Oct.  14  with  estimated  liabilities  of  $1,750,000. 
Thomas  G.  Gaylord,  trading  under  the  firm  name  of  Latham, 
Alexander  &  Co.,  made  an  assignment  on  the  same  day. 

Railroad  Events  and  Stock  Exchange  Matters. — There  was  a 
gradually  developing  strength  in  the  stock  market,  with  an 
all-around  advance  in  prices.  Little  pressure  to  sell  stocks 
was  apparent,  while  relatively  small  purchases  were  effective 
in  bringing  about  sharp  advances.  A  most  hopeful  view  was 
taken  of  the  political  situation,  the  belief  prevailing  that  the 
radical  policies  of  Roosevelt  and  Taft  would  receive  a  setback 
at  the  Nov.  elections,  and  much  was  also  made  of  the  change 
for  the  better  in  the  country's  foreign  trade  and  the  fact  that 
grain  crops  of  enormous  proportions  had  been  definitely 
brought  to  maturity.  The  advance  in  prices  was  not,  how- 
ever, fully  maintained  the  latter  part  of  the  month.  The 
rise  in  the  Bank  of  England  rate,  with  increasing  firmness  in 
money  here,  seemed  to  give  a  new  aspect  to  the  monetary 
situation;  there  was  also  selling  to  realize  profits.  Mil.  & 
St.  P.  com.  advanced  from  121  Oct.  6  to  129%  Oct.  21,  with 
the  close  124;  Reading  com.  was  146  Oct.  5,  156%  Oct.  21 
and  closed  at  152%;  U.  P.  com.  from  166%  Oct.  6  rose  to  177 
Oct.  21,  closing  at  17334;  N.  Y.  Cent,  moved  up  from  113J4 
Oct.  1  to  120  Oct.  19,  but  closed  at  116J4;  Steel  com.  ad- 
vanced from  68^  Oct.  6  to  80%  Oct.  28,  closing  at  7834,  and 
Amal.  Cop.,  after  rising  from  64  Oct.  1  to  71%  Oct.  21, 
closed  at  69%.  We  have  referred  above  to  the  floating  by 
the  Mich.  Cent,  of  50,000,000  francs  of  1-year  notes  in  Paris. 
Otherwise  there  were  few  new  loan  flotations  of  any  conse- 
quence. The  Amer.  Smelters'  Secur.  Co.  authorized  an  issue 
of  $15,000,000  15-year  6%  bonds,  convertible  for  7%  years 
into  the  com.  stock  of  the  Amer.  Smelt.  &  Refining  Co.,  to 
the  stockholders  of  which  the  bonds  were  subsequently 
offered  at  par.  The  General  Motors  Co.  sold  to  a  syndicate 
$15,000,000  1st  lien  6%  5-year  gold  notes  and  the  syndicate 
resold  them  at  private  subscription. 

The  Money  Market. — Firmness  developed  in  money  the 
latter  part  of  October.  As  the  month  progressed,  a  renewed 
inquiry  came  for  currency  for  the  West  and  South  and  gold 
had  to  be  sent  to  Canada.  Call  loans  were  the  first  to  feel  the 
increasing  pressure,  the  rate  gradually  advancing  until  4% 
was  reached.  Time  loans  at  the  close  were  4%@4%  for  60 
days;  4%@5  for  90  days  and  4%@5  for  four,  five  and  six 
months.  The  market  for  commercial  paper  was  over- 
supplied  with  names  of  questionable  stability  and  brokers  of 
recent  origin  resorted  to  various  undesirable  practices  to 
effect  sales.  This  had  an  unpleasant  influence  upon  the 
business  of  high-class  commercial  paper  houses.  Offerings  of 
6%  bills  were  so  abundant  that  it  was  seldom  possible  to 
obtain  the  5%%  rate  that  had  formerly  ruled  for  prime 
names.  A  "compromise"  rate  of  5%%  was  often  agreed 
upon.  At  the  close  quotations  were  nominally  5%@6  for 
double  names,  5%@6  for  prime  single  names  and  6 34 @ 6 % 
for  paper  of  less  desirable  quality.  Monej'  holdings  of  the 
banks  continued  to  decrease,  falling  from  $320,702,400  Oct.  1 
to  $307,672,700  Oct.  29,  but  surplus  reserves  improved, 
owing  to  a  diminution  in  the  deposits.  From  $4,981,350 
Oct.  1  the  surplus  increased  to  $11,170,275  Oct.  15  and  then 
fell  away  to  $9,543,425  Oct.  29.  Deposits  were  reduced 
from  $1,262,884,200  Oct.  1  to  $1,192,517,100  Oct.  29  and 
loans  were  diminished  from  $1,278,150,200  Oct.  1  to  $1,226,- 
631,000  Oct.  29.  Money  holdings  of  the  trust  companies, 
&c,  increased  from  $142,074,500  Oct.  1  to  $145,235,900 
Oct.  29  and  loans  from  $1,103,036,900  to  $1,132,540,600. 

Foreign  Exchange,  Silver,  &c. — We  have  referred  above  to 
the  further  advance  in  the  Bank  of  England  rate  of  discount 
on  Oct.  20  from  4  to  5%.  There  was  a  slight  relaxation  in 
the  open  market  rate  at  the  close.  Exchange  went  through 
sharp  changes  during  the  month.  The  early  part  sterling 
was  most  of  the  time  weak  and  lower,  chiefly  because  of  an 
extraordinary  pressure  to  sell  cotton  bills.  After  the  Colum- 
bus holiday  on  Oct.  12  a  firmer  tone  developed  on  a  knowl- 
edge that  thej|bill-of-lading  controversy  was  in  process  of 
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adjustment.  A  little  later,  exchange  moved  up  with  greal 
rapidity,  owing  to  a  combination  of  incidents  and  circum- 
stances. The  settlement  of  the  bill-of-lading  matter  re- 
moved the  necessity  for  hurrying  remittance  againsl  cotton 
exports  up""  the  market;  private  discounts  at  the  European 
centres  displayed  increasing  firmness,  and  finally  the  Hank  of 
England's  rate  was  put  up  a  full  1'  „ .  With  the  rise  in  ex- 
change, there  came  discussion  of  possible  gold  exports.      At 

the  close,  however,  exchange  again  took  a  sharp  downward 

turn,  chiefly  because  of  the  advent  of  firmness  in  money  rates 

here  and  somewl  >r  rates  abroad.     Sight  hills,  after 

touching    4  8570 @4  8580    Oct.     II.    advanced     (,, 

1  8680  Oct.  21  and  closed  a1   I  86@4  stilt)  Oct.  31,  this  com- 
paring with   i  8635@4  8640  Oct.  1.     Open  market  dii 
at  London  at  the  close  were  4^  for  60-day  spot  bill 

for  bills  to  arrive  and  4%  for  90-day  bills  for  bol  aid  to 

arrive.     At  Berlin  the  open  market  rate  wai    •■ 
2%.     Silver  in   London  sharply  advanced  and    i  etting 

up  to  '.'(ij^d.  closed  at  25  13-16d. 

NOVEMBER. — Curr<  nts. — The  elections  m 

fulfilled  expectation  and  resulted  in  the  complet*  overthrow 
of  the  dommanl  party.     The  C  -  i  d  that 

the  next  House  of  Repre  entat  uld  have  a  Demi 

majority  of  63,  as  againsl  ity  of  17  in  the 

old  Congress.     The  so-called  pivota  ed  Demo- 

cratic Go  .  thereby  re-  |    ditical  control.     This 

includ  i        iand I  ionneel i- 

cut,  where  the  occupants  were  all  Repu  in  Ohio 

Judson  Harmon  was  returned  by  a  plurality  of  100,377,  as 
against  19,372  in  1908,  when  Mr.  Harmon  ftr  I  sd  the 

from    the    Republi  In   many    S  ates   pre- 

viously Republican  the  Democrats  also  gained  control  of  the 
Legislature,  insuring  the  election  of   D  die  U.  S. 

Senate,  where  as  a  consequence  the  Republican  majority 
after  March  4  1i)ll  will  be  reduced  t"  smt  1!  figures;  New  York 
and  Indiana  are  notable  instances.  The  reversal  of  political 
majorities  all  over  the  country  iked  upon  as  a  nation- 

wide protest  against  the  revolutionary  doctrines  to  which 
certain  radical  leaders  in  both  parties  had  in  lily  in- 

creasing degree  been  committing  the  two  parties.  The  re- 
vulsion of  public-  sentiment  appeared  to  be  particularly  pro- 
nounced wherever  Mr.  Roosevelt  had  taken  a  prominent 
part  in  the  campaign  or  |  te  candidates  had  .'.vowed 

friendship  for  him  or  his  doctrines.  In  New  York  State, 
where  Mr.  Roosevelt  carried  on  a  personally  conducted  cam- 
paign ami  engaged  in  much  vituperation  of  the  Democratic 
candidate.  John  A.  Dix,  the  latter  got  a  plurality  of  67,401. 
In  Connecticut,  where  lie  assailed  the  Democratic  candidate, 
Simeon  E.  Baldwin,  a  Judge  of  high  standing,  Mr.  Baldwin 
was  carried  into  office  by  3,715  plurality,  though  all  the  rest 
of  the  Democratic  ticket,  which  was  never  supposed  fo  have 
any  chance  of  success,  was  defeated.  In  Massachusetts, 
where  he.  came  to  the  support  of  U.  S.  Senator  Lodge,  and 
where  he  denounced  the  Democratic  candidate,  Eugene  N. 
Foss,  as  a  stock-jobber,  the  latter  received  35,170  more  votes 
than  the  Republican  candidate,  Eben  S.  Draper,  who  die 
previous  year  had  7,934  votes  plurality.  In  Indiana  Mr. 
Roosevelt's  friend,  Senator  Beveridge,  and  a  pronounced 
radical  for  whom  he  made  a  special  speech,  was  relegated  to 
private  life,  the  Legislature  having  a  Democratic  majority  of 
30  on  joint  ballot.  In  New  York  State  Mr.  Roosevelt's  per- 
sonal spokesman,  Congressman  Cocks,  went  down  to  defeat 
in  the  Oyster  Bay  district;  no;  only  that,  but  in  Nassau 
County  (Mr.  Roosevelt's  county),  Mr.  Stimson,  the  Republi- 
can candidate  for  Governor,  was  left  in  the  minority.  In- 
deed. Mr.  Stimson  lost  the  town  of  Oyster  Bay  and  even  Mr. 
Roosevelt's  own  election  district  went  against  him  on  the 
Governorship  by  218  against  15S.  These  results  were  nearly 
everywhere  regarded  as  an  emphatic  rebuke  of  the  ex- Presi- 
dent. After  the  election  Mr.  Roosevelt  took  refuge  in  silence 
and  refused  to  utter  a  word,  in  marked  contrast  with  his 
previous  volubility.  Of  course,  the  elections  meant  con- 
demnation also  of  the  Federal  Administration,  and  of  Pres. 
Taft  as  the  most  conspicuous  exponent  of  the  Roosevelt  poli- 
cies, which  he  had  sought  to  carry  into  effect  through 
legislative  action  by  Congress.  It  was  obvious  that  Mr. 
Taft's  adherence  to  the  Roosevelt  policies  had  availed  him 
nothing.  Dissatisfaction  with  the  Tariff  Bill  of  1901)  and  the 
high  cost  of  living  undoubtedly  alienated  many  voters  from 
the  Republican  ranks.  But  the  President's  entire  legislative 
program  served  to  drive  many  av\ay  from  the  party  ranks. 
Many  voters  all  over  the  country  disliked  the  Federal  cor- 
poration tax  with  its  publicity  feature-;  as  applied  to  small 
private  State  corporations,  and  many  others,  including  nu- 
merous small  investors,  voted  against  the  party  because  of 
the  amendments  made  by  Congress  to  the  Inter-State  Com- 
merce Law  vesting  the  Commission  with  autocratic  and  arbi- 
trary powers.  Not  alone  Mr.  Roosevelt  but  those  two  other 
shining  lights  of  radicalism,  William  J.  Bryan  and  William 
R.  Hearst,  were  sent  to  the  rear  by  the  popular  verdict. 
For  the  first-  time  since  189G  the  DemOTatic  party  hid  cut 
completely  loose  from  Mr.  Bryan,  he  having  been  re- 
pudiated by  his  party  associates  in  his  own  State.  No 
longer  committed  to  Bryanism,  and  with  an  exceptional 
array  of  personally  strong  candidates,  like  Woodrow  Wilson 
(who  carried  New  Jersey  by  49,056),  Dix  in  New  York,  Foss 
in  Massachusetts,  Baldwin  in  Connecticut  and  Harmon  in 
Ohio,  they  rode  easily  to  victorv.'  Mr.  Bryan  managed  to  do 
a  little*damage  in   Nebrask::|by|defcatingjtheg Democratic 


candidate  for  Governor  on  the  county-option  question  (Mayor 
.lames  C.  Dahlman  being  beaten  by  his  Republican  op- 
ponent, Chester  11.  Aldrich,  by  15,361,  though  in  1908  the 
Democrats  elected  a  Governor  by  LI, 81  a  i  the 

full  extent  of  his  power  for  mi  In  Ohio,  where  the 

party  ai  the  Democratic  Convention  had  refused  to  give  any 
quarter  to  die  remnant  of  Bryanites  left,  and  where  asacon- 
sequence  Mi'.  Bryan  had  threatened  dire  vengeance,  Judson 
Harmon,  as  already  noted,  I  i  ;overnor  by  a  tre- 

lous   plurality.     William    R.    Hearst   fared   no   be 
The  Democrats  had  refused  to  parley  with  i  im  :i  any  way. 

quently  refused  to  support   the   Democratic 
headed  by  John  A.  Dix.     John  J.  I  o  nominated  for 

as    the    [nde]  :  I    Mr. 

Hearst   himself  took  second   p]  ig  for  Lieutenant- 

nor.     Only  four  years  before,  in  L906,  M 
been  the   Democratic  candidate  for  Governor,  and  though 

ted   bad  ;  But    Mr. 

Hopper,  as  tii  only  48,470  votes 

throughout   the  whole  State,  which  wa     li  ss  an  the 

vote  cast  for  the  Socialist  candidate.  Mr.  Hearst  himself 
polled  only   11,810  more  vote  9,286  votes  alto- 

l  the  head  of  tl  t.     1         ;ood  effects  of  the 

!  m  onth  pro- 

gressed.    The    lT.    S.    Governm  ainst    the 

Amer.  Sugar  Refining  i diary 

and  adlied  COrp  -   under  the  i-Trust    Law, 

seeking  to  enjoin  them  all  from  a  f  b  tsiness. 

This  pi  peculiarly  disturbing  as  it  served  to 

bring  to  mind  anew  the  fac 

striving  to  forget)   thai   the   suits  rd  Oil 

and  the  American  Tobacco  con  till  pen    ing  in 

the  U.   S.   Supreme  Court,   and   that    the  country 
judicial  tribunal  had  not  yet  d  >pe  and  0] 

tion   of  the  Sherman   Law.     The   ,        i  given   to  the 

continued   reaction   in  trade  also  <  dampen  spirits. 

In  its  issue  of  Nov.  28  the  New  5fork  "Times"  published  an 
interview  with  James  J.  Hill,  of  the  Gr<  at  Northern  Ry.,  in 
which  Mr.   Hill  expressed  the  opini  I   many  thousands 

of  men  would  he  thrown  out  of  empl  ryment  in  1911.  The 
railroads,  he  remarked,  were  curtailing  their  or,  every 

direction,  and,  c  mcerning  other  bu 

that  he  happened  to  know  thai  they  ■■■■  further 

provision  looking  towards  imp]  ions  than 

were  the  railroads.  "H  i-n'i  because  they  haven't  the 
money,  but  because  there  are  no  inducements,  considering 
public  sentiment  and  business  outlook,  for  them  to  invest 
it."     About  the  same  time  the  uiries  sent  out  to 

3,000  members  of  the  National  A-  lanufaeturer^  was 

in  ide  public  in  an  article  in  the  current  issue  of  '-American 
Industries,"  the  organ  of  the  don,  and  ai.so  showed 

conditions  unsatisfactory.  The  monthly  statement  of  the 
V .  S.  Steel  Corporation  given  out  Nov.  10  reported  unfilled 
orders  of  only  2,871 ,949  tons  Oct  .  31 ,  against  3,158,106  tons 
on  Sept.  30,  4,257,794  tons  June  30  and  5,927,031  tons 
Dec.  31  1909.      In  the  case  of  copper,  however,  in  face  of  the 

t  refinery  output  in  the  history  of  the  trade,  unsold 
stocks  were  during  October  further  I  from  148,793,714 

lbs.  to  139,261,914  lbs.  What  marie  the  general  trade  out- 
look dubious  was  the  uncertainty  as  to  whether  the  railroads 
would  be  allowed  to  make  their  proposed  advances  in  rates 
so  as  to  compensate  for  the  rise  in  operating  cos!.  Early  in 
the  month  a  ruling  was  handed  down  by  the  Inter-State 
Commerce  Commission  in  a  group  of  cases  involving  ad- 
vances in  railroad  rates  in  the  South  made  two  years  before. 
In  these  instances  the  higher  schedules  had  been  in  force  in 
the  interval  and  the  Commission  now  held  that  they  were  not 
unjust,  unreasonable  or  excessive.  A  speech  by  Chairman 
Knapp  of  the  Commission  before  the  Railway  Business  Assn. 
at  a  dinner  Nov.  22  also  afforded  grounds  for  encouragement, 
Mr.  Knapp  expressing  his  view  in  the  following  question: 
"Must  we  not  in  the  larger  public  interests,  whatever  may  be 
thought  by  this  or  that  shipper,  make  the  business  of  fur- 
nishing railroad  transportation  so  desirable  to  the  investor 
that  the  necessary  funds  for  betterments  and  extet  ms  will 
be  forthcoming?"  On  the  other  hand,  the  Commission  an- 
nounced further  suspensions  from  time  to  time  of  contem- 

I  advances  in  rates  by  railroads  in  different  parts  of  the 
country.  Moreover,  at  the  hearings  in  the  pending  investi- 
gations by  the  Commission,  shippers  continued  vigorously  to 
oppose  any  increase  ah  all  in  rates,  and  Louis  D.  Brandeis,  as 
their  counsel,  contended  thai  by  scientific  mat  i   the 

railroads  could  effect  a  saving  of  $300,000,000  a  o  their 

expenses.  A  striking  incident  following  the  election,  though 
of  course  not  connected  with  it,  was  a  noteworthy  reduction 
in  wholesale  prices  of  meats  and  provisions  and  other 

articles  of  food.  The  event  was  ascribed  to  the  large  crops 
raised  and  was  of  importance  in  view  of  the  general  com- 
plaints about  the  high  cost  of  living.  Corn  furl  lined, 
the  Dee.  option  at  Chicago,  after  selling  a*  47^  cts.  \'"\  .  3, 
falling  to  •J3I2  cts.  by  Nov.  29,  with  a  recovery  to  -I  i  '  .  cts. 
by  the  close  Nov.  30.  The  Dec.  option  for  wheat,  after  de- 
clining to  87  cts.  Nov.  4,  advanced  to  92  i  ts.  Nov.  16,  but 
closed  at  about  the  same  figure  as  at  the  end  of  Oct.,  namely 
9034  cts-  The  strike  of  the  express  drivers  in  this  city  and 
in  Jersey  City,  after  much  parleying. was  terminated  Nov.  12. 
Treasury  money  holdings  were  reduced  from  $312,908,182  to 

$311,099,459,  but-  Government  deposits  in  the  banks  re- 
mained substantially  unchanged.  National  bank  <  irculation 
secured  by  bonds  increased  from  $691,335  sir,  to  $693,695,- 
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443.  In  Mexico  quite  an  extensive  uprising  against  the  au- 
thority of  Pits.  J )i;< x  occurred  and  caused  considerable  appre- 
hension for  a  time,  but  the  Mexican  Govt,  eventually  got  the 
upper  hand  and  vigorously  suppressed  the  insurrection  ex- 
cept in  a  few  mountain  fastnesses.  Prior  to  this,  demonstra- 
tions against  Americans  occurred  ai  a  Dumber  of  points  in 
Mexico  on  account  of  the  lynching  Nov.  3  of  Antonio  Rod- 
riguez, a  Mexican  criminal,  at  Pock  Springs,  Tex.  Quite  an 
unexpected  and  unusual  event  was  the  ordering  of  a  new 
parliamentary  election  in  Great  Britain,  being  the  second 
such  election  within  the  year.  The  conferences  between 
representatives  of  the  Liberals  and  the  Unionists  with  refer- 
ence to  depriving  the  House  of  Lords  of  its  veto  power  on 
legislation  unexpectedly  came  to  naught,  and  Parliament  was 
dissolved.  The  elections  the  next  month,  however,  showed 
practically  no  change  in  the  position  of  the  two  parties. 
The  Liberals  and  the  Unionists  each  elected  272  members 
to  the  new  Parliament,  against  275  Liberals  and  273  Union- 
ists in  the  old  Parliament.  The  Laborites  increased  their 
representation  from  40  to  42,  the  Nationalists  from  71  to  76, 
while  the  number  of  Independent  Nationalists  fell  from  11 
to  8.  Altogether  this  gave  a  coalition  vote  of  398  in  the  new 
Parliament,  against  397  in  the  old  and  a  coalition  plurality 
of  12G  against  124.  The  French  Ministry  under  Aristide 
Briand  tendered  its  resignation  in  consequence  of  the  dis- 
sensions which  had  arisen  among  the  Ministers  over  the 
means  adopted  to  put  down  the  railway  strike.  President. 
Fallieres  at  once  asked  M.  Briand  to  form  a  new  Ministry  and 
M.  Briand  then  selected  colleagues  in  sympathy  with  his  own 
views.  Modifications  were  made  in  the  proposed  $50,000,000 
Chinese  loan  by  American  bankers  so  as  to  admit  English, 
French  and  German  bankers  to  participation.  Turkey  at 
last  succeeded  in  inducing  a  group  of  German  bankers  to 
float  her  loan  for  7,000,000  Turkish  pounds  (about  $31,500,- 
000);  the  Deutsche  Bank  formed  a  syndicate  of  leading  Ger- 
man and  Austrian  banks,  including  the  Rothschilds,  to  take 
4%  bonds  at  84.  Conferences  were  held  at  Ottawa  between 
representatives  of  the  U.  S.  and  Canada  to  bring  about,  im- 
proved trade  relations  between  the  two  countries.  The  agi- 
tation against  the  high  price  of  meat  in  Germany  led  the 
German  Government,  upon  the  solicitation  of  the  South 
German  Governments,  to  sanction  a  slight  modification  of 
tariff  regulation  so  as  to  permit  the  importation  from  France 
of  a  fixed  number  of  cattle  and  swine  weekly.  A  mutiny 
occurred  on  Brazil's  new  battleships  of  the  Dreadnought 
type  and  the  mutineers  opened  fire  on  Rio  de  Janeiro  when 
their  demands  were  not  immediately  complied  with.  Even- 
tually the  Brazilian  Congress  capitulated  by  granting  the 
men  increased  pay,  shorter  hours  of  service,  less  work  and 
the  abolition  of  corporal  punishment.  The  next  month  this 
yielding  of  the  Government  had  serious  results  in  another  out- 
burst of  insubordination  among  the  naval  forces,  a  battalion, 
numbering  about  600  men,  having  mutinied  in  the  garrison 
on  Cobra  Island.  On  this  occasion  the  Government  did  not 
quietly  submit  to  dictation,  but  ordered  land  batteries  and 
warships  to  bombard  the  island,  with  the  result  that  about 
200  were  killed  in  the  fortress  and  the  mutiny  quelled.  The 
subway  problem  in  this  city  entered  upon  a  new  phase  with 
the  offer  of  President  McAdoo  of  the  Hudson  Tunnel  Co.  to 
take  over  certain  of  the  lines  comprised  in  the  contemplated 
tri-borough  route.  The  next  month  the  Interborough  Rapid 
Transit  Co.  made  a  very  comprehensive  offer  for  subway 
building,  which  appealed  to  the  Public  Service  Commission, 
and  the  McAdoo  offer  was  then  withdrawn.  A  raid  was  made 
by  the  Federal  Government  on  the  offices  of  Burr  Bros,  in 
this  city,  promoters  of  mining  and  other  ventures,  and  the 
members  of  the  firm  were  taken  into  custody  by  Post  Office 
inspectors.  Judge  Munger  in  the  U.  S.  Circuit  Court  de- 
clared unconstitutional  the  so-called  Nebraska  State  Rating 
Law,  which  sought  to  fix  the  price  of  surety  premiums.  In 
the  U.  S.  District  Court  at  Jackson,  Tenn.,  Judge  McCall  on 
Nov.  17  instructed  the  jury  in  the|suit  of  the  Govt,  against 
the  Standard  Oil  Co.  of  Indiana  to  return  a  verdict  of  not 
guilty  of  accepting  rebates,  holding  the  evidence  insufficient. 
The  Govt,  had  figured  out  possible  penalties  of  $30,480,000. 
Fines  were  imposed  in  the  U.  S.  Circuit  Court  at  Pittsburgh 
against  the  Imperial  WindowgGlass  Co.  of  Pittsburgh  and 
certain  individual  defendants  for  violation  of  the  Sherman 
Anti-Trust  Law,  on  indictments  found  the  previous  April. 

Railroad  Events  and  Stock  Exchange  Matters. — The  course 
ol  values  on  the  Stock  Exchange  during  November  was  a 
disappointment — at  least  after  the  election.  From  the  low 
points  readied  the  previous  July,  a  substantial  improvement 
had  been  established  and  the  recovery  had  in  the  main  fol- 
lowed as  a  result  of  the  steadily  growing  conviction  that  the 
radical  political  policies  of  the  day  would  receive  a  check  in 
the  defeat  of  the  dominant  party  at  the  polls.  The  popular 
verdict  in  that  respect  proved  even  more  emphatic  than  had 
been  expected,  but  the  market  nevertheless  sharply  declined. 
The  reason  was  that  those  who  had  bought  stocks  in  antici- 
pation of  the  election  results  now  sold  to  realize  profits. 
Hence  after  the  election  a  general  break  occurred  averaging 
5@6  points.  After  a  few  days  the  market  steadied  and  part 
of  the  post-election  losses  were  recovered.  Thereafter, 
business  dwindled  away,  but  with  the  tone  fairly  strong. 
This  continued  until  Monday,  Nov.  28,  when  the  interview 
with  James  J.  Hill  regarding  the  business  situation  was  pub- 
lished and  when  the  Govt,  filed  its  suit  under  the  Anti-Trust 
Law  against  the  Amer.  Sugar  Ref.  Co.  Prices  then  declined 
precipitately.     It  also  appeared  that  a  bull  clique,  with  no 


greal  financial  strength,  had  got  to  the  limit  of  its  resources, 
and  was  now  obliged  to  let  go  some  of  its  holdings.  The 
market  closed  quite  weak  Nov.  30.  Mil.  &  St.  P.  com. 
opened  at  124  Nov.  1,  got  up  to  120%  Nov.  4,  fell  to  120% 
Nov.  10  and  closed  Nov.  30  at  122  34;  Reading  com.  opened 
at  152>/;,  advanced  to  156  Nov.  4  and  touched  147H  Nov.  30; 
Nor.  Pac.  opened  at  1  Is  '  {,  sold  up  to  120  Nov.  4  and  dropped 
to  113 J^  Nov.  30;  N.  Y.  Cent,  declined  from  117  Nov.  4  to 
110%  Nov.  30;  U.  P.  com.  was  at  its  lowest,  172,  Nov.  10, 
from  which  there  was  an  advance  to  179  Nov.  19,  with  the 
close  Nov.  30  174%;  Steel  com.  advanced  from  78%  Nov.  1 
to  81%  Nov.  4  and  then  got  down  to  75%  Nov.  30;  Amal. 
Cop.,  after  selling  at  72  Nov.  3,  touched  65%  Nov.  30.  The 
B.  F.  Goodrich  Co.  paid  a  20%  dividend  in  pref.  stock;  Mich. 
Sugar  Co.  paid  a  stock  div.  of  35%%  on  its  com.  shares;  the 
Nat.  Carbon  Co.  paid  a  special  div.  of  15%;  the  Sloss-Sheffield 
Steel  &Iron  Co.,  on  account  of  the  depression  in  the  iron  and 
steel  trade  and  certain  losses  sustained,  omitted  thequar.  div. 
on  its  com.  stock;  the  directors  of  the  Sears-Roebuck  Co.  of 
Chicago  voted  to  recommend  a  stock  div.  of  33  1-3%  (or 
$10,000,000)  on  the  com.  stock  in  1911;  the  Rome  Brass  & 
Copper  Co.  declared  a  stock  div.  of  300%  on  its  authorized 
capital  of  $300,000.  The  Quincy  (copper)  Mining  Co. 
further  reduced  its  quar.  div.,  this  time  to  4%,  against  6% 
paid  in  Sept.  There  were  offered  in  Paris  $5,000,000  New 
Orl.  Tex  &  Mex.  Div.  1st  4%s  of  the  St.  L.  &  San  Fran.; 
bankers  offered  $7,500,000  1st  4s  of  the  Kan.  City  Term.  Ry., 
a  simultaneous  offer  also  being  made  in  London;  the  Chic.  & 
Northw.  sold  $15,000,000  gen.  4s  to  a  banking  syndicate; 
the  N.  Y.  Cent.  Lines  placed  an  additional  $7,500,000  equip, 
tr.  4%s,  this  completing  the  whole  $30,000,000;  the  Pitts- 
burgh Steel  Co.  sold  an  issue  of  $7,000,000  7%  pref.  stock; 
the  Consolidation  Coal  Co.  placed  $9,000,000  1st  &  ref.  5s. 

The  Money  Market. — With  currency  returning  from  the 
interior  and  with  an  increase  in  the  money  holdings  and 
surplus  reserves  of  the  Clearing-House  banks,  there  was  a 
marked  decline  in  money  rates.  Offerings  on  time  were  in 
increased  volume  and  rates  for  commercial  paper  also  evinced 
a  downward  tendency.  Call  loans  at  the  close  were  2@2%%. 
On  time  the  quotation  was  3%  for  Dec.  maturities  and  4% 
for  all  dates  from  40  days  to  6  months.  Paper  closed  at  4% 
@5%  for  double  names  and  prime  single  names  and5%@6 
for  less  attractive  single  names.  The  money  holdings  of  the 
banks,  after  getting  down  to  $301,125,100  Nov.  5,  increased 
to  $317,003,900  Nov.  26,  but  decreased  again  to  $306,434,400 
Dec.  3.  Surplus  reserves  Nov.  5  were  reported  at  $5,728,200, 
from  which  there  was  an  increase  to  $19,701,675  Nov.  19; 
but  from  this  there  was  a  drop  to  $5,048,500  Dec.  3.  Loans 
were  reduced  from  $1,226,631,000  Oct.  29  to  $1,204,971,600 
Nov.  19  and  then  increased  to  $1,240,575,800  Dec.  3.  De- 
posits receded  from  $1,192,517,100  Oct.  29  to  $1,169,565,700 
Nov.  12  and  then  rose  to  $1,205,543,600  Dec.  3.  Money 
holdings  of  the  trust  companies  &c,  declined  from  $145,- 
235,900  Oct.  29  to  $139,566,400  Dec.  3.  The  loans  of  these 
institutions  were  $1,097,686,200  Dec.  3,  against  $1,132,540,- 
600   Oct.   29. 

Foreign  Exchange,  Silver,  &c. — Exchange  sharply  declined 
early  in  Nov.,  the  principal  influences  then  being  easier  dis- 
counts in  London  and  firmer  money  here  and  the  fact  that 
the  Bank  of  England  was  gaining  gold  and  greatly  strength- 
ening its  position.  The  downward  movement  continued 
even  after  discount  rates  in  London  again  advanced.  This 
was  due  to  the  drawing  of  exchange  against  new  securities 
placed  abroad  and  the  seasonable  increase  in  commodity 
exports,  together  with  renewed  borrowing  in  Paris  and  Lon- 
don by  our  bankers.  After  the  11th  the,  course  of  exchange 
was  reversed  and  sterling  advanced,  notwithstanding  the 
placing  of  several  blocks  of  new  securities  abroad.  All  other 
classes  of  remittance,  however,  were  now  in  light  supply  and 
it  was  no  longer  possible  to  draw  finance  bills  upon  either 
London  or  Paris,  since  money  here  had  become  as  cheap  as  in 
London,  while  attractive  exchange  arrangements  could  not 
be  made  to  take  advantage  of  the  low  open  market  discount 
in  Paris.  Covering  of  outstanding  short  contracts  was  also 
a  factor.  Sight  sterling  Nov.  1  was  4  8585 (3; 4  8590,  from 
which  there  was  a  decline  to  4  8540 @4  8550  Nov.  11.  The 
high  point  was  4  8615(5)4  8620  Nov.  25,  with  the  close 
Nov.  30  4  86  @,  4  8605.  Open  market  discounts  in  London 
at  the  close  were  4  7-16  for  60-day  spot  bills  and  4%  for  bills 
to  arrive,  while  90-day  bills  w-ere  quoted,  respectively,  at 
4  1-I6and4%.  AtParisthe  open  market  rate  was  2%  and  at 
Berlin  4%.  Silver  in  London  got  up  to  26d.  again  Nov.  7, 
but  the  close  was  only  25  %d. 

DECEMBER.— Current  Events.— The  President's  Message 
contained  a  note  of  encouragement.  He  expressed  the  opinion 
that  "existing  legislation  with  reference  to  the  regulation  of 
corporations  and  the  restraint  of  their  business  had  reached 
a  point  where  Ave  can  stop  for  a  while  and  witness  the  effect 
of  the"  laws  already  on  the  statute  books.  He  also  indicated 
his  belief  that  it  was  "in  the  interest  of  all  the  people  of  the 
country  that  for  the  time  being  the  activities  of  Govern- 
ment, in  addition  to  enforcing  the  existing  law,  be  directed 
toward  .  .  .  the  building  up  of  home  industries  and  the 
strengthening  of  confidence  of  capital  in  domestic  invest- 
ment." Another  favorable  event  was  the  decision  on  Dec.  8 
by  the  U.S.  Circuit  Court  for  the  Eastern  District  of  Penn- 
sylvania in  the  cases  against  the  Anthracite  Coal  Companies. 
This  action  had  been  begun  in  June  1907,  during  President 
Roosevelt's   Administration.     The   allegations   of   combina- 
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lion  and  conspiracy  in  restraint  of  inter-State  trade  weredis- 
tnissed  as  to  all  the  separate  coal  companies  and  anthracite- 
coal-carrying  roads,  and  the  charge  that  the  Anti-Trust  Law- 
was  being   violated   in   the  arrangemenl    under  which   the 

coal  companies  pay  the  independent  operators  for  the  coal 
at  the  mines  65%  of  the  selling  price  at    tidewater  was  also 

found  untenable.  The  one  particular  in  which  the  conten- 
tions of  the  Government  were  upheld  was  in  the  allegation 
that  the  Temple  Iron  Co.  and  tin;  railroads  controlling  the 
same  constituted  a,  combination  forbidden  by  the  Sherman 
Law.  In  this  last  instance  it  appeared  there  had  been  a 
specific  violation  of  the  law  in  the  fact  that,  through  the  form- 
ation of  that  company,  there  had  resulted  "concerted  action 
fur  the  avowed  purpose  of  bringing  about  an  abandonment 
of  the  project"  for  the  building  of  a  new  road  for  the  carry- 
ing of  coal  from  the  Wyoming  region  to  tidewater.     On  Dec 

12  there  came  a,  decision  of  the  opposite  nature  by  the   U.S. 

Supreme  Court.  The  Court  reversed  the  ruling  madi 
Judge  Holt  in  the  U.  S.  Circuit  Court  in  this  city  on  Oct.  26 
1909  in  the  cases  brought  under  the  Anti-Trust  Law  agai 
l  he  directors  and  officers  of  the  American  Sugar  Refining 
Co.  Judge  Holt  had  sustained  the  plea  of  the  defendants 
to  the  effect  thai  the  conspiracy  charged  (assisting  in  the 
acquisition  of  the  Pennsylvania  Sugar  Refining  Co.)  was  not 
continuous,  and  that  the  statute  of  limitations  could  be 
pleaded  in  bar.  The  Supreme  Court  laid  down  the  rule  that 
a  conspiracy  of  the  kind  alleged  might  have  continuance  in 
time,  and  hence  that  the  statute  of  limitations  could  not  be 
set  up  as  a  special  plea.  This  decision  was  disturbing  be- 
cause its  effect  seemed  to  be  not  merely  to  open  wide  the 
doors  to  trust  prosecutions,  but  to  keep  them  open  continu- 
ously. It  was  also  announced  that  the  Government  con- 
templated a  suit  against  the  General  Electric  and  the  West- 
inghousc  Electric  companies,  said  to  be  operating  in  agree- 
ment with  seventeen  associations  of  smaller  manufacturers 
of  almost  every  article  employed  in  the  use  of  electricity.  It 
was  stated  that  this  suit  differed  from  all  others  in  that  a  con- 
spiracy to  restrain  trade  under  cover  of  the  patent  law  was 
alleged.  Supplemental  indictments  were  returned  by  the 
Federal  grand  jury  at  Chicago  on  Dec.  16  against  the  Na- 
tional Packing  (Jo.  and  the  officers  of  the  so-called  Beef 
Trust,  the  civil  suit  being  withdrawn  so  as  to  leave  the  Gov- 
ernment unembarrassed  by  the  pendency  of  the  latter. 
In  like  manner,  in  addition  to  the  civil  suit  previously 
brought  by  the  Federal  Government  at  Baltimore  against 
the  Standard  Sanitary  Manufacturing  Co.,  a  Federal 
grand  jury  at  Detroit  on  Dec.  6  returned  indictments  in 
criminal  proceedings  against  lb"  companies  forming  the  so- 
called  "Bathtub  Trust,"  and  32  of  their  officers,  for  alleged 
violation  of  the  Sherman  Anti-Trust  Law.  President  Taft 
promoted  Associate  Justice  Edward  D.  White  to  the  position 
of  Chief  Justice  of  the  U.  S.  Supreme  Court  made  vacant  by 
the  death  of  Melville  W.  Fuller.  He  appointed  Joseph  R. 
Lamar  of  Georgia  to  take  the  place  made  vacant  through 
Justice  White's  advancement  and  appointed  Judge  Willis 
Van  Devanter  of  the  U.  S.  Circuit  Court  to  be  Associate  Jus- 
tice in  place  of  Justice  Moody,  who  had  resigned.  He  also 
named  the  members  of  the  new  Commerce  Court,  making 
Martin  A.  Knapp  (then  Chairman  of  the  Inter-State  Com- 
merce Commission)  the  presiding  Judge  of  that  Court.  Two 
new  nominations  for  the  Inter-State  Commerce  Commission 
were  likewise  made,  namely  C.  C.  McChord  of  Kentucky,  to 
fill  the  unexpired  term  of  Commissioner  Knapp,  and  B.  H. 
Meyer  of  Wisconsin  to  replace  ex-Senator  Francis  M.  Cock- 
rell  with  the  expiration  of  his  term  on  Dec.  31.  Further 
important  advances  in  wages  by  the  railroads  were  agreed  to. 
The  Brotherhood  of  Locomotive  Engineers  had  asked  for  an 
increase  of  17%  on  Western  roads,  while  the  roads  were  will- 
ing to  grant  only  9%%.  The  engineers  threatened  a  strike. 
Labor  Commissioner  Charles  P.  Neill  intervened  and  ob- 
tained for  the  engineers  an  average  advance  of  10  1-3%. 
This,  it  was  stated,  would  involve  an  aggregate  increase  per 
year  in  the  wages  of  the  Western  roads  concerned  of  $3,899,- 
000  and  give  each  engineer  on  the  average  $192  more  per 
annum.  The  Western  roads  also  agreed  to  make  a  flat  in- 
crease of  10%  in  the  -wages  of  the  members  of  the  Brother- 
hood of  Railroad  Trainmen  and  the  Order  of  Railway  Con- 
ductors. This,  it  was  stated,  would  mean  an  added  expense 
of  $5,000,000  a  year  to  the  Western  roads.  There  were  also 
many  advances  elsewhere  by  separate  roads — for  instance, 
the  Lehigh  Valley  engineers,  about  1,000  in  number,  were 
raised,  passenger  engineers  from  $3  75  to  $4  per  day,  freight 
engineers  from  $4  to  $4  50  "and  yard  engineers  from  $3  60 
to  $4  per  day.  The  lockout  of  the  boilermakers  in  Greal 
Britain,  which  had  lasted  since  the  previous  Sept.  3,  ended 
Dec.  15.  There  was  a  further  decline  in  iron  production  in 
the  United  States,  the  output  of  pig  iron  for  November  be- 
ing reported  by  the  "Iron  Age"  at  only  1,909,780  tons,  and 
for  December  (after  the  close  of  the  year)  at  but  1,774,817 
tons,  the  smallest  amount  of  any  month  of  1910  and  com- 
paring with  2,635,680  tons  in  December  1909.  The  IT.  S. 
Steel  Corporation  reported  unfilled  orders  on  its  books  Nov. 
30  of  only  2,760,413  tons,  against  2,871,949  tons  Oct.  31. 
Iron  and  steel  prices  were  weak.  In  copper  there  was  a  fur- 
ther decrease  in  stocks,  but  prices  failed  to  show  strength 
nevertheless.  The  Dept.  of  Agriculture  at  Washington  esti- 
mated the  1910  cotton  crop  at  11,420,000  bales,  an  increase 
of  only  about  a  million  bales  over  the  short  yield  of  1909. 
Middling  upland  cotton  in  this  market,  closed  Dec.  30  at  15c, 
against  15.05c.  Nov.  30,  with  the  range  for  the  month  14.80c. 


to  15.25c.  Print  cloths  remained  at  3%c.  In  wheat,  an  in- 
crease in  the  area  planted  was  reported,  but  the  condition 
Dec.  1  was  st  ated  at  only  82.5  as  against  95.8  on  Dec.  1  1909. 
There  was  no  very  great  change  in  grain  prices  during  the 
month.  Government  money  holdings  increased  from  $311,- 
099,459  to  $320,587,05!)  and  Government  deposits  in  the 
banks  decreased  from  $47,868,364  to  $47,135,285.  Na- 
tional bank  notes  secured  bv  bonds  decreased  from 
$693,695,443  to  $693,370,056.  Owing  to  the  operations  of 
Joseph  G.  Robin,  Chairman  of  the  executive  committee,  the 
Northern  Bank  of  New  York,  an  uptown  institution  with 
nine  branches,  was  on  Dec.  27  closed  by  the  State  Superin- 
tendent of  Banks.  On  Dec.  29  the  Washington  Savings 
Bank,  at  59th  St.  and  Columbus  Circle,  of  which  Robin  was 
President,  was  also  closed.  On  Dec.  15  the  U.  S.  Dept.  of 
justice  made  a  raid  on  the  offices  of  the  Capital  Investment 
Co.  of  Chicago  and  its  branches  in  Aurora  and  Joliet,  on  the 
charge  that  the  concern  was  a  bucket  shop  and  had  been 
fraudulently  using  the  mails.  Andrew  Carnegie  created  the 
Carnegie  Peace  Fund  bv  donating  $10,000,000  U.  S.  Steel 
Corp.  5%  bonds  worth  $1 1 ,500, 000  to  a  Board  of  Trustees, 
headed  by  U.  S.  Senator  Elihu  Hoot,  the  fund  to  last  for  all 
time.  The  Stock  Exchange  linn  of  Fisk  &  Robinson  re- 
sumed business,  having  previously  received  a  discharge  in 
bankruptcy.  It  was  announced  that  George  W.  Perkins 
and  Edward  F.  Whitney  would  retire  from  membership  in 
the  firm  of  J .  P.  Morgan  &  Co.  on  Jan.  1  1911  and  be  re- 
placed by  William  H.  Porter  and  Thomas  W.  Lamont.  The 
Mauretania  made  a  record  trip  as  a  "Christmas  ship;"  leav- 
ing Liverpool  5:43  p.  m.  Dec.  10,  she  reached  this  port  early 
Dec.  16;  she  started  back  6  p.  m.  Dec.  17  and  at  10:22 
p.  m.  Dec.  22  reached  land  at  Fishguard,  finishing  her  dou- 
ble run  within  twelve  days'  time,  inclusive  of  time  in  port. 

Railroad  Events  and  Stock  Exchange  Matters. — The  course  of 
values  on  the  Stock  Exch.  was  somewhat  irregular  during 
Dec,  but  after  some  early  weakness  a  good  undertone  devel- 
oped. At  the  beginning  of  the  month  the  downward  reaction 
which  had  set  in  at  the  close  of  Nov.  on  the  unfavorable  views 
regarding  the  immediate  future  of  trade  expressed  by  James 
J.  Hill,  and  the  suit  under  the  Anti-Trust  Law  against  the 
Am.  Sug.  R.ef.Co.,  made  further  progress,  but  the  tone  of  the 
President's  Message  and  his  attitude  regarding  new  legislation 
served  to  revive  confidence  in  values.  The  decision  in  the 
anthracite  coal  cases  also  exerted  a  favorable  influence.  A 
somewhat  better  demand  for  bonds  was  noted  and  it  was  evi- 
dent that  purchases  of  both  bonds  and  of  stocks  were  being 
made  for  the  purpose  of  investing  the  proceeds  of  the  Jan.  hit . 
and  div.  payments.  The  latter  part  of  the  month  Gen.  Elec. 
and  Westingh.  Elec.  shares  suffered  somewhat  because  of  the 
prospective  suit  of  the  U.  S.  Govt,  against  the  so-called  elec- 
trical trust.  The  net  result  for  the  month  was  small  losses  in 
the  case  of  a  few  stocks  and  advances  in  others.  Mil.  &  St.  P. 
com.  closed  at  122%  Dec.  31  after  having  opened  at  122 3^ 
Dec.  1.  but  in  the  meantime  had  sold  at  119%  Dec.  0  and 
124%  Dec.  30;  N.  Y.  Cent,  closed  at  111%  Dec.  31,  against 
111 M  at  the  opening,  after  having  been  109%  Dec.  6  and 
113  34  Dec.  20;  Reading  com.  after  opening  at  148  got  down 
to  142%  Dec.  7,  then  rose  to  151%  Dec.  30  and  closed  Dec.  31 
at  150%;  U-  P-  com.  sold  down  from  172  Dec.  1  to  165M 
Dec.  7  and  closed  at  170%  Dec.  31.  Several  of  the  industrial 
shares  suffered  a  loss  on  account  of  the  continued  reaction  in 
trade.  Steel  com.  moved  down  from  75%  Dec.  1  to  70  Dec.  8 
and  closed  at  72%;  Amal.  Copper  declined  from  65%  Dec.  1  to 
60M  Dec.  28  and  closed  at  61%.  The  Leh.  Val.  RR.  in- 
creased its  div.  from  6%  p.  a.  to  10%;  the  St.  Louis  S.  W.  re- 
duced on  pref.  from  2%  s.  a.  to  2%;  Bos.  &  Me.  shareholders 
were  offered  the  right  to  subscribe  at  110  for  $10,663,700  new 
cammon  stock;  bankers  offered  $6,250,000  Western  Electric 
1st  5s 

The  Money  Market. — Pronounced  ease  developed  in  money 
during  this  month.  The  call-loan  rate  did  not  get  above 
3%%  until  Dec.  29,  when,  owing  to  the  preparation  for  the 
large  1st  of  Jan.  payments  some  loans  were  made  at  5%, 
while  on  Dec.  30  a  few  belated  borrowers  paid  as  high  as  7%. 
This,  however,  was  wholly  without  significance  and  in  the 
case  of  time  loans  the  close  was  3%@3%  for  all  periods  from 
60  days  to  6  mos.  Rates  for  paper  at  the  close  were  4@4% 
for  double  names  and  the  best  single  names  and  4%@5  for 
ordinary  single  names.  The  money  holdings  of  the  Clearing- 
House  banks  fell  to  $302,568,500  Dec.  10  and  then  increased 
to  $307,787,300  Dec.  31.  Surp.  reserves  from  $5,048,500 
Dec.  3  increased  to  $9,895,725  Dec.  24  and  then  dropped  to 
$6,185,725  Dec.  31.  Deposits  declined  from  $1,205,543,600 
Dec.  3  to  $1,179,892,600  Dec.  17  and  then  moved  up  again 
to  $1,206,406,300  Dec.  31.  Loans  were  $1,240, 575, N00 
Dec.  3,  $1,217,934,000  Dec.  17  and  $1,238,174,600  Dec.  31. 
Money  holdings  of  the  trust  companies  and  the  State  banks 
not  iii  the  Clearing  House  declined  from  $139,500,400  Dec.|3 
to  $138,716,800  Dec.  31.  Loans  of  these  institutions  in- 
creased from  $1,097,0S(),200  Dec. 3  to  $1,107,623,500  Dec.  31  . 

Foreign  Exchange,  Silver,  &c. — In  foreign  exchange  the  un- 
usual spectacle  was  witnessed  of  rates  for  sterling  in  Dec. down 
to  a  point  where  there  was  active  discussion  of  the  possibilil  ies 
"f  gold  imports.  This  was  in  face  of  the  fact  that  the  Bank  of 
England  the  last  three  weeks  in  the  month  suffered  heavy  loss- 
es in  bullion,  mainly  on  account  of  shipments  tot  he  interior  of 
Gt.  Britain,  but  in  part  also  owing  to  a  considerable  demand 
for  gold  for  Egypt.  However,  monetary  conditions  abroad, 
no  less  than  here,  were  very[|comfortable,  considering  it  was 
the  closing  month  of  the year.  The  Hank  of  England  rate  was 
lowered  Dec.  1  from  5  to  4%%.    Our  merchandise  exports 
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were  on  a  targe  scale,  but  the  weakness  in  sterling  was  tint 
easy  In  explain,  seeing  thai  ordinarily  large  sums  have 

remitted  abroad  at  the  close  of  (he  year  in  order  in  meet  int. 
and  div.  payments  due  in  Jan.  on  Amer.  securities  held 
abroad.  Speculative  operations,  however,  were  conspicuous 
on  the  exchange  market  all  through  I !)  I  (J  arid  in  exchange  cir- 
cles a  good  dea.l  of  importance  was  attached  to  the  liquidation 
in  this  month  of  a  huge  quantity  of  bill-  acci  I  by  a.  cer- 

tain trust  eo.  whose  directors  thought  thai  the  money  thus 
locked  up  should  be  released.  Rumor  had  it  that  the  institu- 
tion referred  in  had  be  n  carrying  upwards  of  $25,000,000  of 
exchange,  and  that  the  great  bulk  of  this  had  now  been 
thrown  on  the  market.     The  lack  of  inquiry  for  remittance 


during  the  last  fortnight  wa  I  feature  thai  attracted  at- 

tention.    At  the  very  beginning  of  the  montl  was  a 

triflel  od  on  Dec.  3  sight  bills  were  quoted  ■:■  4  ^il0@ 

I  8615.     From  this  there  was  a  steady  decline  and  on  Dec.  13 

a.  sudden  sharp  break  brought   l  he  pri  -.  I  '  \ ,  but 

was  followed  by  a  recov<  ry  before  520(2! 

I  8530.     On   Dec.  30  the  price  got  down  I  8510 

and  tl  Dec.  31   was  at  4  8515(3  \  8520.      Open  m 

discounts  at   London  Dec.  31   W(  ^H@ 

•'!;!.s  for  bills  to  arrive.      A1    Berlin  the  rate 
btlis  and  'A%  for  bills  to  arrive.      At  Pari-  the  a  was 

~%c/o-     Silver  in  London  got  down  to  ■_' !  15-I6d.    Dec.  28. 
The  close  Dec.  :;i  was  at  25  l-16d. 


PRICES  IN  1910  AT  THE  NEW  YORK  STOCK  EXCHANGE. 

Th<  on  the  following  ]  how  the  highest  and  5  at  the  New   York  Stock  Exchange  1  oad, 

Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securitie  b  of  th< 

year.      The  tables  are  all  compiled  from  actual   sales. 

COURSE  OF  PRICES  OF  RAILROAD  AND  US    BONDS    1 


BONDS 


Ann  Arbor— 1st  1935  gold- -4 
Atch  Top  &  S  Fc  gen  g  1935-4 

Registered 4 

Adjustment  gold  1395 4 

Registered 4 

Stamped    4 

50-year  conv  gold  1955 4 

Registered 4 

Convertible  issue  of  1903- -4 

Convertible  I960 4 

10=year  conv  gold  1917 5 

Dcben  series  J  1312 4 

Deben  series  K  1913 4 

Deben  series  L  1914 4 

Eastern  Oklahoma  Div  lst-4 
Transcon  Short  L  1st  g — 4 
Santa  Fe  Preset  Phcn  1st  g  5 

Chicago  &  St  Louis  1st 6 

Atlan  Coast  L— 1st  1952  g-.4 
Bruns  &  West  gu  ±933  g--4 
Lou  &  Nash  col!  1952  g...4 
Sav  Fla  &  VV  1st  g  1934- -G 

1st  g  1934 .5 

Sil  S  Ocala  <i  Q  guar  g 4 

B  &  O— Prior  lien  g  1925.  .3  H 
Gold  1943 4 

Registered 4 

Pitts  Junction  1st  1922.. -6 

Pitts  June  &  M  Div 3K 

Pitts  LE&WVa  System -4 
Southwestern  Div  1st  g-3  3-2 

Registered 3J-2 

Cen  Ohio  Reorg  1st  cons.4  H 

Cleve  Lor  &  W  cons  1st  g-5 

Buf  Roch  &  Pitts— Gen  '37.5 

Consol  1957 4H 

Allegh  &  West  1st  gu  g 4 

Roch  &  Pitts  1st  1921 6 

Consol  1st  1922 6 

Buffalo  &  Susq — 1st  ref 4 

Canada  Southern — 

1st  extended  1913 6 

2d  1913 5 

Registered 5 

Central  of  Georgia — 1st  1945.5 

Consol  1945  gold 5 

1st  preference  income 5 

Stamped    

Trust  receipts 

Stamped 

2d  preference  income 5 

Stamped    

Trust  receipts 

Stamped 

3d  preference  income 5 

Stamped    

Trust  receipts 

Macon  &  Nor  Div  1st  g 5 

Mobile  Division  1st 5 

Centra!  RR  &  Banking  Ga_-5 
Central  of  New  Jersey — 
General  1987  gold 5 

Registered .5 

Amer  Dock  &  Impt 5 

Lehigh  &  W-B  CoaS  1312.-5 

Cons  ext  1910  gu 4  3  = 

Central  Vermont — gu  1st  g-4 
Chesapeake  &  Ohio — 

Alorigage  1911  gold 6 

Gen  fund  &  impt  1S23 5 

1st  conso!  1939  gold 5 

Registered 5 

General  1392  gold 4H 

Registered 4.V- 

Convertible  1930.. 4M 

Big  Sandy  1st  1944 4 

Coal  Riv  Ry  1st  gu 4 

Craig  Vail  1st  1940  g 5 

R  &  A  Div  1st  cons  1983  g-4 

2d  cons  1989  g 4 

Greenbrier  Ry  1st  gu 4 

Chicago  &  Alton — Ref  '49  g.3 
Chic  &  Alt  Ry  1st  '50  2-314 
Chic  Burlington  &  Quincy — 

Denver   Division  1922 4 

Illinois   Division  1949.-3  3^ 

Registered 3  34 

Illinois   Division  1949 4 

Iowa  Div  sf  1919 5 

1919  s  f 4 

Nebraska  Ext  1927 4 

Southwestern  Div  1921 4 

Debenture  1913 5 

General  1958 ..4 

Registered 4 

Hannibal  &  St  Jos  cons 6 

Chicago  &  Eastern  Illinois — 

Refund  &  impt  1955  g 4 

1st  consol  1934  g--. 6 

General  cons  1st  1937 5 

Chic  &  Ind  Coal  Ry  1st-. -5 


January 
Low    High 


0i1.( 

92 

:■, 
115'- 
122 
1161- 


79 
101 
100 

95 

92 

9434 
1  227g 
122 
122 


!■  icruary 
Low   High 


77       83 

9934  100 
94lg    941- 


9418    945s 
114     11834 


115     115 


11G 

9S7s 

122-\s 
9»7g 

115 

IIS'4 

98;3 

98lS 

9S'- 
9Slg 

"94" 

9484 

"5F 

9434 

March 
Low    High 


80  83!- 
931g  10034 
100     100 

9214    941.1 


93        941- 
UH4II8I2 


117     117 


113l21197s 


9334 
9II4 


96       951 2    9G34 


95SS 


92 

9S«4 

98 


927g 

IOOI4 

9914 


9114    951; 


112     112 


91       921' 
99     100 
99       997? 


92'-> 
901  s 
89l2 


93 

901- 
901- 


10918 
99i8 


109is 
99lg 


92       92i< 
901g    91 


9Slg    98lg 

97       9714 

9414    9434! 

1093g  1093g 


9412    9878 


9234    9478 


112     112 
971-    971- 
91        9234 
9712  IOOI4 


891g  8918 
9H«  9234 
9012    91 


113     1131- 
1137S  H4I4 


103     103 
1125S113!; 


11612117 

"72"     72 


10434 
IOH2 


105      1047810514 
10134  1015810158 


April 
Low    High 


77       7Slg 
9S14    9914 

Gl"     9218 


8914    921' 
IO8I4II4I: 


1071-1131- 
102-..S  1041.1 
1091-1143., 


97       97 

93       941.4 

109U1091- 

10S     J.0S 

9338    95U 


9OI4    93 


9014    91 
9712    991' 
96       9S1; 


9014    91 
9018    9034 
89'-    891- 


117     117 

II6I4II6I4 


May 
Low    High 


77  78 

9S3g  99 

98  98 

39  91 


SO       91 
10734  llllg 


June 
Loiv   High 


75  77 

98l8  993g 

9S  9S 

89l2  9014 


891.J    9038 

100    10714 


10212  10234 
109     II3I4 


9Si8    9Sl8 


93       931- 
109     109 

931%    941- 

90"    "92"l4 


10034  103ig 
105     109 


921-    927s 

ios"  i~o~s  ~ 

92'.2    94 


89i4  9n2 


90       91 

9714    98'2 


90      9034 

89!2    903S 


1101-111 


105     108 


10S3g 
87 
88 
87 
87 
SI 
8334 
81 


109 
88 
SS 
88 

87 
S43j 
S33.1 
81 


1083g  10S3.| 
85       S7i2 

84"     95" 


801- 
S012 


79       79 


81 


110 
103 

12419 

121 
108 


110 

103 

1253S 

125 

1081- 


10018  1001.1 


IOH3 

105 

11334 

1121- 

1021.1 


IOII4 
1051- 
114'.i 
1121- 
1031- 


971- 
93 

75" 
7314 

99l8 


100 
891; 


100     100r's 


991 

99 

1011 

985, 


I    993g 
IOOI4 
99 
102 
100 


10H4i02 


8534 
127 
1121o 


S61S 
127 
113 


1241-  1251- 
1237s  125  " 

lOS'-lOSt- 

101    ion8 


100 
87 


100 
87 


101    ions 
1031- 1051- 

11334  11 434 


IO0I4 105S«  105     1051-  104     10434 
IOII4  101%;101l8  10H2  10012  10H2 


108  10S1- 
S412  S5 
84  85 
84  S5 
84  84 
79      80ls 


Ml 

78 


80 


80       8OI4 


124 

123 
IOSI4 
101 
100 
8G38 

10Hg 
IO4I4 
II3I4 


I2484 

123 
1081.1 

IOH4 
100 
8612 

IOII4 
1051- 
11438 


102     l0312il0H-l03l4 


87       87 


9S1-  99 

93  93 

91  91 

71  75 

73  74 

9912  9934 

88I4  89 


100     IOOI4 


9914    9938 
991-  100 
9884    99 
101121017g 
9S34    99.-.g 


1015gl0134 
841-    8534 


112 
112 


11234 
112 


971-    9S3, 


911- 
74 


987S 
S714 


yn- 

743^ 

74 

991- 


99     1001; 


99 

9S34 
99 
101 
98 


100 

997s 

99 
1021g 

99% 


10134 
83 


10134 
851- 


112 
112 


1125g 
112 


11312  H3I2II3I4  11314 


107i2108lg 
82      S6 

84  S5 

85  85 


79  801; 

79  79 

7912  791; 

78"  "78" 


10334  105 
86       87 


SO      SI 


80       80 

80       8H: 


123121241- 
123     124 


124     12412 
1221-  1227s 


101     IOH4 

100  100 
80       867g 

101  101 
I03ls  10412 
11278113 


101     1017g 

O.'i-g    9514 
S9      89 
83       83 


971-     971; 


71 
72 


99 
S7 


741- 
7412 

99 
S734 


981 2    99.1, 


99       99 
9S34    988.1 

101"  idisQ 

97^8    9S3i 


101     10H: 

8278  83 
127  127 
10912112 


IOOI2  1001- 
100     100 
85       86 

1001 2  10034 
102  1031- 
IHI4II3 


99     1011- 
931-    9514 


971-    971; 


74  741" 

6834  72 

99  9914 

861-  87l2 


9S78    99i4 


98S4    9834 
9  71 2    9734 

101    ion4 

97      9838 


1011.1  1013g 
831 2   8334 

110"  rib" 


96       96 
S9l4    907s 
97"s    9914 


89       901; 

S914    90 


115     115 


104     1041- 
10038  101 


1121-1121- 
1041-105 
S3       86I4 


86       86 
80      8H2 


80       81 


1221- 1221- 
1201.1  1201.1 
107     107 


8538    8534 


102     1021' 
111     112 


July 
Low    High 


74       75 
9734    9938 


88       9012 


89       901- 
101     104 


981-  1025;, 
10434  10712 


921-    9234 
1071-10712 


9212    94 
89"    Vl" 


95  95 

90  9034 

98  99U 

9034  9534 


89       8934 
89l8    891- 


neio  Hoi- 

105     105 
90       96 


1021-1041- 
1001-1 01  ls 


10412105 
82       85 


SO 


102     102 

120     12134 

12078  120?K 

16612  10012 


9934  101\s 
1017s  1017s 


85       S5'8 


97       973S 
9012    90l2 


7312 
7034 


9918    99lg 
87       87l4 


9812    99lg 
9812    991- 


lonsion- 
971-  98i4 


10138  1013S 

81       83 
109l"2  HO" 


100l8  100l8 
102     102 
11034  11 134 


9984 10  n2 

89      V2S4 


72 
7II4 


99      99 

8612    87'.i 


9S'2    99l8 


98      98 


10012101 
9718    98is 
951-    951- 

1003.1  lOllg 

82       S212 
121     121 
10838  1083g 


August 
Low    High 


75       77 
97l2   9812 


895S    9014 


8978    901- 
1033,i  10712 


98     102">s 
105     110 


9284    93 


92       9334 
893.1    92" 


901 2    92 
98      9912 


8734 

89 

89 


873. 
901; 
90 


110     110 


96       96 


1021-104 
100121001; 


105     1055s 

83       85 

87       87 


76 


1207g  12158 
1201-121 
109     109 


1037gl0378 

1101-112 


September       0< 

Low    High  Lor:    Hi  High 


76       77       78       7912 
98's    993;    gsi4  100 


895a    9212    9U2    92'- 


i 
i 


9014    9H4 


Mi's    92  90      92 

IO0I4IO7     105     10S  14     105!2 


nu  79 

9818  997a 

98's  98's 

90  91«j 


J06     106     105 

102 

IOS     10912  10818110 


i';,  1051- 
102l2103  ,I013410212 
IOS     10914  l'"77s  I08?s 


9214    !'.;- 


931-    9618 
<J1        94 


9!    3    93; 


96       961,* 
9213   V:\ 


92       93 
9SS8    9912 


S75s  875S 
90  9234 
9018    9H2 


II6I4  ll(S3i 


IO.3I4  10438 


1061-  10S1; 
86  911' 
90      -90 


7712 

87 


871; 
871; 


86I.1  8614 

80  86I4 

84  86 

8512  S5l- 


102     102 

122      124 
1221-  1221' 
109  "109 ' 
10012  1001' 


87       88 


104     104 

11034  II2I4 


100     10034 
~89~     ¥214 


10012  102 


9134    937s 


104     104      104l2104l- 

941-    95    ! 

91       91 
87l8    87is 
72       72 
69       71 


70       7112 
68I4    70 


87       89 


9878   9934 


9812   9S1' 
9S'2    9Sl: 


99       991- 
83       S9 
8712    88 
99i»  1003s 


99      993f 
993S    991 2 


1 001 2  1001  o  lOH.ilOH- 
9778    9814    9712    98 


82       82 


9.534  9GI9 
93  9413 
10912  10912 


94       9534    93«2    9.5 

..    

>78     9184    93l8 
._  124181241S 


921.1    93 
98'2    993S 


8734  ^-734 
9H.1  921- 
90       911- 


9178    9212    9134  93 

9734    9834    973i  9914 

::.' 

....    112l8  1121S 

•7   ,    8734     8714  90 

91       9H-    91'..,  921- 

90       903S    90  91 


110     110     1093S10938 


1031-1041S 
1007310U4 


109581095g 
IO6I2  1077s 
9012    9134 

9014  you 


91 

8734 

871- 
871- 
S71- 


831-    841- 
841-    85ig 


109     110 


10S'gl08lg 


I0L"sl04    il02Tgl0314 
10H8  10Hg  10034  IOU4 

'lOOl-lOOl- 


106'2107      10i)l- 10734 
90       9H8    90     102 
90       91M   91      102 
90 


871«    SSI2    b.7     101 

88       S8S8| 

SS       SS    1   S71-    8712 
1    9934 
S434    SoS.sl   83     100 


!l04381043s 


123     1231- 

122     122 


1028410284 

122-sl22-s 
1215gl217g 
108     10S 
1001-  lOOlo 


88I2    8S12j 
100     100 

112"  1Y214 


100     100 
103     1031- 
111?4  1121., 


122     1221- 
I2H4 12H2 

IOOI2  10012 
98       99^8 


103     10334 
112     11312 


IOU2  1023. |10Hg  102      101     10U2 
"63I4    94" 


97"  'Vs" 


95       95 
"n"     721; 

"8Si"4    89 

ioo^s  101" 


9334  95 

•  S3S     -.1 
8534    8534 


9612    96' - 


'     2 
09 


741; 
7034 


99'2    9912 
993s    99r't 


10078  101'.., 
971g    9778 


83       851; 


110l2lH34 


S3       8534 


1103s  112 
110     1101.1 


9384    94i2 
SS      88 


90      90i2 


723,    7378 
09U    71 


99I4    99X    "OlilOO 
S734    888S     871-    8878 


993,  100*8 


9914    99S4 
99       99lg 


100's  1013S 
97       9738 


10012100'2 
831-    SI 


99"s  1001 2 
10134  10434 
991s  9938 
981-  9S34 
99  99 
10078  IOU4 
963.1    9758 


IOOI2IOOU 
83  j   8312 


11018  1 1034: 1091-  n  01, 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    Higl 

April 
Low    High 

May 
Low    Higl 

June 
Low    High 

July 
Low    High 

1    August 
Low    High 

September 
Low    High 

October 
Low    High 

0  ■ 
Low   High 

Low    High 

Chic  0t  West— 1st  1959 4 

Chic  Ind  &  Lou — Kef  '47  g.  6 

I28I4I28I4 

163"  foV" 

100  1001 2 

"938a  V334 

iioij  lYrii. 

128i8  129l2 

IOOI4  IOOI4 
9312    931" 

10314  10312 
99?8  100is 
8S12    89 
9314    9334 

10734  IO/34 

128     128 
100    100 

9312    94 
103     I03ij 
99      10018 
8638    87 
92       9334 
10714  108 

126     I271j 

94"     94* 

981"    (iii.. 
86l2    8Gi" 

91 3.1 

8712    87I2 
126     126 

100     100 

86       873.i 

84       8514 

85       8678 
1241812418 
95       95 

851 2    S684 
125     125 
95      95 

m      86 

841 2    85l4 

97       97 
100     100 

Lou  N  A  &  Chic  1st  1910.-6 

Chic  Ind  &  Sou — 1956 4 

921"    9')|o 

92       92 

1023S  1021" 

:     991" 

S7I2    8818 

9234    93 

Chic  Mil  &  St  PI  term    14  g  i> 

103     103 
9878    991 " 
87       87 
9214    93 

103     103 
9814    9938 
85""8    86 
9H2   9214 

Gen  scries  A  1989  gold ---4 
(ien  series  B  1989  gold   -3  J i 
25-year   debenture   1934- -4 
Chic  &  Lake  Sup  Div 5 

98       9  S3, 
86       8634 
9U2    92 

98»4    99 

8GI4    8734 
91       92 

9878  10018 
8734    8818 
913.1    9312 

9938   9978 

88       88I4 

S5<8  '.'i 

9S58   991 2 
88      88I2 
9278    93I4 

Chic  &  Mo  River  Div 5 

1 0838 
lOS's  1081s 
10338  10338 



107     107 
106's  10634 

108     108 
106121065s 

1131s  llVig 

LO8I2  108' 

10714 10714 
1 L3121 1 1 

Chic  &  Pac  Wast   Div 5IO8I4IO834 

Dakota  &  Qt  Southern 5j--    .    -.   - 

108     1081s 

108     10S12 

1061  ■  I 

10212  10-';, 

10538  10538 

1063s  107 

10Gl2  W6I2 

Dubuque  Div  1920             -6  -     - 

IIHl  1141S 
II1R1  11684 
106     106 
100     100 

11334  11334 

1133.H14 

Fargo  &  Sou  assumed  '24-6 
La  Crosse  &  Dav  1st  1919-5 
Mineral   Point    Division 5 

10534  106 



IO4I2IOH2 



10458  104">s 

10518  105l8 

10518  105l8 

100i8  100's 

Wise  &  Minn  Division 5| 

1077*  108 

1051 2  1051 2 

10534 105*4 

IO6I2  IO6I2 

Mil  &  Nor  1st  M  L  1910- -6  IOOI4  IOOI4 

1001 1  1001.1  1001, 1001. 

1  10012 

HII2IIH" 
99      99 

1001"  1005S 
105     105 
11418  114l8 
IIH4  113 
9612  100 

Mil  &  Nor  1st  cons  1913.-6  105' 4  IO5I4  105^105^ 

I043j  I043j 
L1212  113 

103^8104l4 

113     113 

114      114 
111      112 

Chic  &  North  West— 1915--7  113     113 
extension    1836-1926 4    99S4IOI 



1107s  111 

111      111J2 

Ill     111 

111     11H" 
99       99 

HOI2IIO34 

9518    951) 
87       88 

9934    9934 
8738    88 

General  1987  gold 3  ' ,    B9      vi". 

Sinking  Fund  1879=1929.  .6 ;  1 1 1-Tt  U134 

8834    89 

1061"  10(11- 
IIOI2HH2 

873j    89 
IIH2IIH" 
10s     L091- 
106     106 
105      105 

87 
111     111 

10718107l8 

s7i,    88 
1103811038 
106     106 

878s    b781j 

8778    89l8 

8818    90 

110341103; 

89       8934 

88       8834 

Sinking  fund  .1879=1929 51 

106     106 

in.,     105 

IO8I4  IO6I4 

105H  106 

Debenture  1921 5 

107     107 

1053_j  10534 

106     106 

Registered 5 

Sinking  fund  del)  1933 5 

10912111 

110     111 

110     110 

109     109 

Frcrn  Elk  &  Mo  Vail  1933.6 
Madison  Ext  1st  1911 7 

12638127 

101.>810158 

100581005s 

100>s  10058 
lOliglOlis 
115     115'" 



117    11714 

ir.'M  1123, 

1  1  1  Vi  11458 

114ls115l4 

16214  1023a 

Milw  L  S  &  W  1st  1S21  g.6  11  iVVt  11 6">s 

1 1 434  1 1  J34 

116     116 
109     109 

H8I4H8I4 

Ext  &  impt  1929  e 5 



Mich  Div  1924  g- 6 

iO03i  10034 
109:2  lC9"s 

Chic  Rock  Isl  &  Pacific  Ry—  1 
Mor  tgage    1917-  - 6  11  l'>8  1 1 178 

11134112 

11178  112 

1101211012 

1091 2  1091" 
109     109 
9412    9614 



110     110 

11018  11018 

General  1988  gold-. 4    9Si4   99 

Registered     4' 

98'8    9S34 
9S34    9834 
9012    9138 

9612    9S12 

95I2  9734 

9512    9*6*12 

95       9614 

9514    9612 

9534    98 

97l8    98 

97       98 

97       !  - 

Refunding  1934  gold    .-..4    9034   92 

90>8    9U2 

89       9112 

8734    8912 

86       88 

86I4    8778 

s7"S    8914 
87       87 

8834    901 2 

89  9034 

90  90 

8838    891" 
88       8378 

89       897S 

Coll  trust  series  J  1912 

9718    97l8 
961  s    9(jl8 

Scries    K 1913 

Series  L  1914-- 4 

96>2    9612 

9713 

Series   M  1915 4    94i2  94'2 

96 

Series  O  1917.- -4 '.. 

9412    941" 
7812    8U2 
S034    807s 

9414    94I4 
751"    78 
7634    7634 

C  R  1  &  P  RR  2002- 4    79i8   8378 

8034    83 

7012    8138 

7314    7712 

6678    7334 

70U    7  1 

72i8    7534 

74       7512 

73U    747£ 

7H; 

Coll  trust  1913  gold 5  1023s1021; 



RIArk&L1934 Hi' ... 

Burl  C  R  &  Nor  1934  g 5  114    1 1 4 1  - 

iii"  l'lY" 

110     110 
103l8  104 
12614  12634 

1261 2  127 

11418114l8 

9534    96 
11312114 

108     108 

945i    9534 

95       95 

93       93 

93       93 

9314    9314 

9314    9512 

95       95 
11U"11U" 
10534  10534 

94       94 

M3l2ll31r 

110      111 

C  R  1  F&  N  W gul921 5 

106     103 

Choc  O  &  G  gen  1919  g 5- -- 

104     104 

ChocO  &  G  cons  1952  g---5 - 

10812  10812 

107'"  1085s 

Keok  &  Des  Moines  1st 5 

100     1001" 

Chic  St  P  Minn  &  Omaha. --6  12634 127i4 
Chic  St  P&  Minn  1st  g 6  I26I4  126M 

12512  12G1? 

1143811438 

111      111 
921.1    9312 

10634  108 

125     1251 2 

113     114 
9038   92" 

124     124 
12314  1231.1 

113     113 

10812  112 
90       9H2 

101     101 

H2I4H2I4 

123     1241" 
123    123 

1081"  1081 2 
88       8912 

ia55g  1255s 

1253812538 

....  .... 

1241"  12134 
1241s  12418 

St  Paid  &  Sioux  City  1st  g-6 

11134lll34 

1121411214 

109     109 
9H2    92 

11238  1123g 

Chic  <S  West  Indiana— 1932.6 

Conso!  50-year  1952 4 

Cin  Hamilton  &  Dayton — 

llOtj  HOI" 

9212  93 

921 2    9338 
IO6WIO6I2 

8912    92 

91l2    9212 

92       92 

901 4    91 
105     105 
86       S634 

OlSj    93 

Cin  Day  &  lion  gu  1st  g--5  107i"l07i2 

101 

105     105 

Cin  Ind  &  W  1st  gu  1953- -4   87      87U 

85       85 
IOI34  102 
92       9412 

91       91 
9212    94'2 

Ind  Decatur  &  W  1st  g--5 

105     105's 
9J78    96U 

941"    941" 
94       94 

105     105 
95U    961 2 

107     107 
95U    96 

Clev  Cin  Chic  &  St  L—  93  g-^ 
Cin  Wab  &  Mich  Div  1st- -4 

9412   96 

9338    93-% 

9012    93 


92       93l8 
90       90 

92' 2    923.1 
893.1    90 

94'.2    95 

95       95!" 
921-    9212 

9212    9412 
92       93lg 

St  Louis  Div  1st  1990  g...4 
W  W  Va!l  Div  1st  g  1940-  -4 

94       95 

95       9534 

93l2   93i2 

"96"     90" 

91l4    9H4 

92l3    95 

92       9312 

921"    95 
911"   9H" 

C  I  St  L  &  Ccons  1920 6 

I651j105'j 

C  1  St  L&Clstl936g 4 

Registered -4 

Cin  San  &  C  1st  1928  2         5 

9Si4    9814 

98       98'" 
98       98 



9812    9S'2 

97       97 



9612    961" 
96       98 



9734    973] 



9612   S3»2 

108     108 

C  C  C  &  I  gen  cons  1930  g-6 
Peor  &  East  1st  cons  1940.4 

Incomes  1990 4 

Colorado  Midland— 1st  g — 4 

Colo  &  South— 1st  1929  S---4 

Refund  &  exten  1935.  -.4!  i 

Ft  Worth&  DenC'y  lst---6 

Cuba  RR — Is*  1952  gold   -     5 

119     119 
90       90 
.",:;       5312 
66I4    691" 
93       953.s 
94U    96ls 

1251"!  251 " 

921 2    94 
65       67 
80      813S 
961s    97 
97*8    98 
1 1 2  -s  111 

9334    941" 
62       66 
78       79 
9612    9778 
9734    99 
II3I4  11334 

93'2    94'2 
64       65 
77       78l.i 
96       97U 
9734    99 
113i2  111 

9334    9334 

~751~2   YY" 
9534    961» 
97       9318 

112l2  113 

90      9312 
55       57 
73       765s 
95      96 
9612    9712 
111l"llll" 
100     100 

89      91 

55       57 
68       72 
9H2    96 
96       97l8 
HII2IIH2 

89       94 
53       54 
65      68 
9378    95 
95       95'.2 

90      92 

69~    Yl"~ 
95      9658 
9578    9818 
112     112 

91       92 
54       61 

70       71l3 
9478    961,i 
971.1    983s 
U23t11338 

90  .     9H- 

58I4    60 
70       701 2 

9478    O.V'r 
9634    971" 
113     113 

9034    91 
58       58'  1 
6.8       6S 
95      9678 
97       975s 
113      113 

Delaware  Lack  &  Western —  1 
Morris  &  Essex  Is'  1914- -7  1 1         m< 

111     111 
1131.1  1131" 

IIOI2IH 

10958  Ill's 
112     11218 

IO8I2IOSU 

1st  cons  gi!  1915 7 

111      11418 

112l2112l2 



1121S1121s 

11114  111'2 

1113s  11138 

L 

11078  |1138 

N  Y  Lack  &  West  1  st  '21     6 

U6I2H6I2 

1  ioi"  iini" 

il3     1151a 

1143.1  115 

115     117 

117     117 

115l2ll5l2 
106      106 

9S58   99 
120     120 

98'4    99I4 
10034  10034 

9858   9914 

9312    95 

1185g  118*8 

1  1 51 1  !  1 5U 

Construction  1923              5 

IO7I4IO7I4 
98       98 

Terminal  &  impt  1923..-4 

[101    101 

1207s  1207g     . 

100     1001" 
120     120 
100     101 
10178  1027g 
9812  100's 

94  971" 
126-'S  126\s 

96       9734 
1041"  1011" 
1021"  1021" 
93       94 
9212    931" 
83'4    8434 

95  96 
89       89 

9938   99i2 

9734    9734 

98       98 



99l8    99's 

99       99's 

9S       99 

101     1011; 

9  5g   99 

93      95 

9S12    9812 

Convertible  1916 4 

1st  lien  equip  1922 4>i 

l&t  refunding  1943 4 

Alb&  Susqconv  1945  g-3  ' 
Renss  &  Sara  l=t  1921       -7 

99»8l02 
10178  103 
993810012 

97     100l8 

951 "    96I4 
10334  1041" 
1021>  10234 
93>8    941" 
93       941" 
S3       84 
977s    9778 
91        91 
72       73 

111     111 

9934  101 

102     1021" 
9958  100-% 
96       971" 

12534  13014 

96U    97>2 

ioi"  105" 

9234    94 
921"    9312 
8312    84l= 

"74"     74" 

99     100 

IOII4IO2 

98       99 

9213    9H- 

128381283S 

9512    90 

9S       991" 
10078  10078 
9758    9S>8 
9212    93 

93U    9412 

97       9S34 

101     10U" 

97SS    9834 

91       93 

12314  125 

93       94 

961 2    9V14    97       9834 

100     101     I 

9734    98I4I   98       9834 
91       92">8    9U2    9234 

9718    99 

10014  1001? 

981"    99 

92       931" 

94       95U 

98      9812 
100?8  101 
9834  1001s 
92l« 

Denver  &  Rio  Grande — 

1st  consol  1936  gold 4 

Consol  1935  gold -4!< 

9238    941; 

923.1    94 

931 2    95 

9334    95 

10212  10212 

101     10134 

901 2    9288 

90      921; 

93       941 2 

ioiis  ion8 

Improvement  1928  Kold-2-5 

1st  &  rsfunding  1955 5 

Rio  G  West  1st  1939  g 4 

Mtge&  coll  tr  A  1949  g. -4 

Det  &  Mack  1st  1955  gold- .4 

Gold  1995 4 

1021"  1021" 
91       9312 
9112    9314 
8378    8434 
95       95 
88      88 

10H"  102 
91       9212 
9*0       9H2 

83U    8314 

91 "     92" 
93       93 

83       84 

100     100 
901 2    9138 
901 2    901 2 

101     101 

9038    9H2 
8734    89 
831"    831:> 
94       94 

101     101 
91       921" 
88       92 

94      94 

92i"8    93" 
92       9234 

84       85 

1001"  io;i: 
89       901" 
9018    91 
831o    841j 

88      89 

89       89 

89       89 

90       90 

74       74 

91       91 

89      89 

Detroit  Sou — Ohio  Sou  Div  -4 

74       74 
105     105 

i06l2l"0612 

Dul  Missabe  &  Nor  1941         5 

109     109 

i6ai2  IO8I2 

100     1061 2 
1061' 10734 

10712  10734 

Dul  &  Iron  Range— 1st  1937  5 

IO8I4IO8I1 
107l2107l2 

i6si"108l" 
11978120li 

108'2l09 

Dul  Sou  Sh  &  Atl— 1937 5 

Elgin  Jollet  &  Eastern  1941  5 

losi,  1O8I4 

Erie — 1st  cons  1920  gold 7 

1st  extended  1947  gold 4 

122      12212 

120     12134 

12012121">8 

10634  10678 
103     103 

ioo"  100 

H8I4II8I4 

166   Too" 

119     119 

II8I2H8I2 

119     1201.1 

1201c  121*2 

2d  exten  1919  gold 5 

IO4I4IO4I4 

3d  extend  1923  gold 4H 

10614  IO6I4 

85       87I2 

1031210312 

IOOI2IOOI2 

4th  ext  1920  gold 5 

6th  ext  1928  gold 4 

993.J    9934 
84       8512 

N  Y  LE&  W  fund  1920  .--7 
1st  cons  prior  lien  1998  g-4 

8514    863S 

8214    8378 

81       82S8 

81>2    82*g 

80»4    82 

81       82'i 

82       8434 

118     118 
85l8    807s 

8512    8534 

83ia 

835g 

1st  cons  general  1996  g... 4;  75"4   7678 

Pennsylv  coll  tr  1951  g..4    85i2   8634 

Registered 4| 

74       76 
85       86 
85      85 

75       7634 
8412    8538 

73       7478 
831 2   86 

721 2    73 
8312    84l4 

7012    721" 
841 2    8634 

67       71 

85       85 

671s    72 
86      8514 

71       75 

87      87 

7514    76-\x 
87       87' 2 

7418    75 
86'2    8S 

7Ui     7514 

Sl',1"    86I2 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    Hlyl 

Awjusl 
Low    H  Igh 

September 
Low    High 

October 

November 

1  December 
Low    High 

Erie — (Concl.) 
50«yr  conv  scr  A  1953  g..4 
50-yr  conv  scr  15  1953  g..4 
Buff  N  Y  &  Erie  1st  1916     7 

7Si-   82 
71        73l2 

\l\~  111 

1031-1 031  o 
104      10H- 
90        93 

10034  10H8 

75       79U 
68       72 
1137s  11378 
113     115 

79       83 

7034    731- 
1137gll378 
1121-115 
126     127 

7712    7978 
09       72'4 

75l8    78 
67       691- 

67       75 
6U2    06 

64       08 
56       021 

(S6I4     70 
59       65 

697s    7234 
0U-    68 

73       77I4 
68I2    "17j 

74       701- 
6834    701 2 

!   71       74 
68      6934 
110     110 

Chicago  &  Erie  1st  1982  g-5 

112     113 

110     110 

110     111 

LlUsllUi 

llllg  lU'x 
120     122>2 

1113glll3<j 
124I4  12414 

111-8  111-'% 

llli-112 
l?.314123l4 

lll>illl34 
1241-  124'- 

Coal  &  RR  1st  curr  1922..6 

114     114 

N  Y  &  Green  Lake  gu  2 —  5 

N  Y  Susq&  VV  lstref  g--.5 

(icneral  1940  cold- 5 

Mid  of  N  J  1st  1910  g 6 

'.)'.)!.      9914 

101     101 

IOOI4  101 

1031-101 
891-    891- 

66      90 

IO4I4  IOH4 
89       90 
108l2  108l2 

10112102'>s 
89       89 

99      99 

IOOI2  1001; 

99      100 

IOOI4  1001- 

101     101 

108     IO8I2 

110     1101- 

11034  H0»4 

981-10034 
lll78lllTg 

Wilkes  &  liast  1st  gu  g — 5 
Ev  &  T  H      1st  cons  g  1921     6 





IOH-IOH2 

1st  gen  1942  g             5 

101     101 

101     101 

101     101 

IOU2IOH2 

lOH-  1021- 

101      101 

10H210U2 

Fort  St  Un  Depot  1st  g-     4'. 

8813    92 

Ft  Worth  &  Rio  Or — 1st  g  -4 

86       86 
9612    97l8 
9614    967g 

12S38  12S34 
107l4  10738 

101  10138 
98       99 
9934    9934 

113     113 
129     129 

947g    9~47g 

102  103 
95       95 

10534  10534 

10012  10034 
9878    9958 

86       86 
9638    9718 
9514    9U\S 

I67l"8  lbYs 
lOliglOl'g 
9934  100M 

86       87 

95       9634 
9434    96U 

128     1281s 
10578  105"g 

84       8412 
9538    97 
95'4    961- 
99       99 

Qt  North— C  B  &  Q  coll  tr.-4 
Registered 4 

St  P  Minn  &  Man  1933       4 

95       9638 
95       9534 
100     100 
126>4  127 
105     106 

9434    90 

9514    9534 

991-    991- 

1251-12578 

104U  105 

1001-  100">8 

9412    96 

9434    95 

9878    9878 

I25I4  I25I4 

10534  10534 

100">8  100''s 

0U-    96 
9414    9512 

i25i"8mi- 

10334  10534 

94'8    9534 
9434    9512 
98       98l4 

<j;7s  97 

9558    903., 

951-    96i4 
9512    9534 

953g    9534 
9514    9512 
99       99 

1st  cons  1933  g -.6 

Reduced  to —    4H 

Dakota  Extcn  1910  g C 

Alont  Ext  1st  1937  g           4 

East  Ry  1st  div,  1st  g 5 

Minn  Union  1st  1922  g---6 

126     128 

1037S  104 

105     105 
100l8  IOOI4 

1061-  10034 
100     100 

100l8  10618 

105lg  106 

100     100 

98       9812 

9878    99 14 

98       98 

9712    9838 

114121141- 
12634127 

H2I4H2I4 

1011410212 

114     114 

Mont  Cent  1st  gu  1937  g--6 

1st  gu  1937  g 5 

Gulf  &  Ship  Isld — 1st  1952-  -5 

129     129 
11318113ls 

103l2l04~" 
95       95 

125     125 

1137811378 

87l4    90 

IO2I4  104 

1137811378 
89       90 

IOOI4  102»4 
95       95 

110     110 

nnsiiua 

87       S7 
102     1031a 

11212  11212 
89       89 

Hocking  Vail — 1st  cons  g.4M 
Col  &  Hock  Vail  ext  g 4 

100     10134 
95U    9512 

9978  10H- 

100     lOUs 

100     10034 

10034  1021? 

102     10278 
93       93 

Illinois  Cent — 1st  1951  g  ...4 

104     104 
92       92 
99       99 
9712    9778 

92       92 

99U  1005S 
9S78    991- 

90       90 

97l"2    9734 
851-    8512 
9934    9934 

6914    99I4 
96l2    9712 

92       92 
99       99 
96       97 

9034    9034 
9938    9938 
97l2    98l4 

8912    91 

Collateral  trust  1952  g 4 

1st  refunding  1955 4 

Purchased  lines  1952 3H 

9934  100 
98l2    9938 
87       87 
9912  100 

100    100 

9734    98 
985g    985g 

991-    991- 
96"s    9814 

99lj    9914 
9S38    99 

9734    993g 
9634    98 

L  NO  &  T1953g -4 

9934  100 

9912  10038 



9714    9714 



98i4    9Sl2 

991 2    991 2 

99       99 

96       96 

99i.s    99's 
96       96 

Lou  Div  &  Term  1953  K-3H 

881-    88l2 

8734    8734 

87l8    8734 

83i4    8314 

Omaha  Div  1951  g 3 

7734    7734 

St  L  Div  &  Term  1951  g-3  M 



8834    89 

1951                                    .3 

75l2    751- 
963g    9638 

West  Lines  1st  1951  g-.    -4 

98       98 

95       95 

95       95 



Belle  &  Caron  1st  1923-    -6 

11714  11714 

"98"     98  " 
109l2ll034 
10634  1071 2 
10634  109 

106"   10634 
741-    7612 

725S    735g 
102l2  103 

99       99 
11734119 

iio"  IIOI2 

10714  108 

10714 110l8 
35      35 
1051-  10578 

74       76l4 

73       74 
102     10234 

11712117l2 

Carbon  &  Shaw  1923  g 4 

95I4    95I4 
116     116 

Chicago  St  L  &  N  0  '51  g--5 

118     118 
118     118 

971-    9712 

97       9714 
10958110 
IIOI4IH 
110     11234 

25       30 
IO5I4  106 

76       77l2 

7212    73l2 
102     1021- 

11434  11634 

116     116 





115     115 

Registered 5 

Mem  Div  1st  1951  g_.   -4 

Ind  Illinois  &  la — 1st  S--   -4 

10912  1091- 
11112  112 
111     1121g 
23       25 

104     164I4 
76       7714 

72       721- 
IOU2  102l8 

95       95 
1091-  1091- 
111     111 
HOI4IHI2 

25       25 
102     10312 

75'2    76 

7214    73 
1001-  10134 

9514    95U 
10714  108 

Internat  &  Gt  Nor— 1st '19  g  6 
2d  1909  gold 5 

IO8I2  1081- 

1071-10712 

107     107 

107     1073, 

Trust  Co  receipts 

3d  1921  gold 4 

Iowa  Central — 1st  1938  g--5 
Refunding  1951  g 4 

James  F  &  Clear  1st  1959       4 

Kansas  C  Sou— 1st  1950  g--3 
Refund  &  impt  1950 5 

Kansas  C  Terml  1st  I960. .-4 

110     111 

19l8    22 

103     10312 

7212    73 
99     1001- 

1081-110 
103"  104 r 

6934    6934 
91        91 
7H2    73 
9912  100 

110     111H 
19«8    19's 

6614    6914 

"72"    Y21- 
100     101 

106     111 
i03"  104  " 

94"    ¥4" 

721-    7334 
10058  101 

103  106&8 
16l8    1818 

104  IO4I4 
70       7334 
94       9412 
7234    74 

101     IOU2 

103     103 
15       15l8 

1051s  1051.1 
70     .  70 
94       9H- 
7li!4    737a 

100     101i8 
98       98 

10958110l4 

102     105 

1031-  1031- 
65       68 

9438    95 
7314    73's 
101      102 

Lake  Erie  &  W— 1st  1937  g  -5 
2d  1941  gold 5 

1125811258 

IIO*  112  " 
108     10812 

961-    97 

115l811518 

95       95 

94       94I2 
971-    98 

IIH2IIH- 
1061-  1061- 
1081-1101- 
1071g  10734 

97      97 
11512"11534 

16112 10Y1- 

112     112 
97       9718 

100's  IOOI4 
95       95 

112     112 
10612  1071- 
1081 2  109 
10718  10778 

11034112 

1163411112 

111     111 

U034ll034 

....  .... 

1081-1101- 

IIOI4HOI4 

10912  10912 

North  Ohio  1st  gu  1945  g--5 

Lehigh  Val  (N  Y)  — 1st  gu  4H 

10534  106 

100     107 

105     105 

98      98 

113     11358 

107     IO7I4 
105     105 
94U    94'4 

Registered    4K 

Lehigh  Val  (Pa)— 2003  g---4 
Lehigh  Val  Term — 1st  gu  g-5 

9738    97l2 

963s    9634 

9078    97 
H2I2II2I- 

115     1151- 

114     114 



....  _— 

Lehigh  &  N  Y— 1st  gu  '45  g-4 
ElmC&  N  1st  pref  1914- -.6 

9334    9334 

Long  Isl — 1st  cons  1931  g 5 

11018  1125s 

"97l"-    9812 

110     110 

General  1938  gold--- 4 

Ferry  1922  g--    - 4M 

97       9784 

9612    97 

96       96 

93       9534 

97       971- 

94       94 
98       98 

95l4    90I4 
9758    981- 
941-    95 

Unified  1949  gold              -   4 

931-    94 

9714 100 

Guar  refund  1949  g 4 

Registered 4 

941-    9634 

941-    97 
94       94 

94I4    96 

95       95 

96       96 

96ig    97 

96l4    97 

9618    97 

95i4    96 

North  Sh  Bch  1st  gu 5 

101U  104 

Louisiana  &  Ark — 1st  1927  5 

9534    96 

Louisv  &  Nash — Gen  '30  g-.6 
Goldl937-- --.5 

9918  100'2 

116     116 
9858    993s 

116      11634 
98       99 

iii"  1Y4"" 

97"8    9812 

II2I4H3 

H2I4H234 

11234113 

- - 

11334  115 
1121-1121- 
973g    9838 

II5I2II0I- 
113     113 

97U    981- 

97l"2    99 
9734    9734 

114     1151- 
1111-  111I2 

Unified  gold  1940 4 

Registered 4 

98       9812 

9634    98I4 

965g    9712 

9678    98 

98       9834 

Collateral  trust  1931  g 5 

110     110 

110     110 

10734  IO8I2 
HII4IIH4 

107     107 
112     112 



1071210712 

109     109 

E  H  &  Nash  1st  1919  g 6 

115     115 
105     105 

10438  10412 
121581215g 
H8I2HSI2 

IIH4IIII4 
10412104l2 

Lou  Cin  &  Lex  1931  g--   4H 

106     106 
124     12458 

103     103 

N  O  &  Mobile  1st  1930  g--6 

12514 12514 



2d  1930  g 6 

Paducah  &  Mem  Div, '46.  .4 

951-    951- 

Pensacola  Div  1920  g 6 



108     108 

10734  IIOI4 

IO0I2IO5I2 

St  Louis  Div  1st  1921  g.-6 

114     114 

113     113 
9312    9312 

Atl  Knox  &  Cin  Div 4 

94l8    94U 

941-    951- 

941-    951- 

93U    93U 

94       94 

91       91 

921-    9278 

Atl  Knox  &  No  1st  1946  g  5 

110     112 

Kentucky  Central  1987  g--4 
L&N  &  M&M  1st  1945  g4M 

97       97I4 
10512  1051- 

9H2    92 
111     111 

9634    971- 
27l2    31 
28       30 

96       96 
10512  1051- 
9H2    911- 

97       97 
10158  10514 

9078    9678 

907s    91  " 
110     IIOI2 

97       97 
104     104 

9678    9712 

97       97 

i02     102 
891-    903g 
IO6I4  IO6I4 

9434    96 
102     102 
9034    9034 

9434    951; 

94l2   95 

94       95U 
103     103 

L  &  N=Sou-Monon  joint — 4 
NashF&  Sheff  1st  gug---5 
Pens  &  Atl  1st  gu  1921  g.  -6 

90       9H4 
109     109 

901-   9114 

901 2    9034 

1121211212 

88I2    89U 

1101- 1101- 

112     112 

9718    973S 

271~2  YYl- 
75       75 

llOl-llOU 
111     114 

97I4    971- 
30       30 

291-    30 

77       77 

HOI4HOI4 

So  &  No  Ala  con  s  gu  g 5 

1091210912 

110     110 

Louis  &  Jeff  Bdge — Gu  g 4 

9734    98I4 

891-    891- 
9814    98'4 
31       3178 

88I2    90 
9814    9S34 

90i4    90i4 
99       99 

92       94 
99       99 

Mexican  Cent — Cons  1911  g_4 
1st  cons  income  1939  g 3 

98l4    9812 

9814    9812 

99      99M 

99U    9912 

Mex  Internat — 1st  cons  '77  g  4 

Stamped   guaranteed 4 

79       79 

Mexican  Nor — 1st  '10  g 6 

100     100 
131     131 

Minneapolis  &  St  Louis — 
1st  gold  1927.- --7 

8H-    811- 
9134    9134 
9914 100 
9812    98l2 

101     101 
109     109 
8OI4    8OI4 

99%    9958 

132     132 

Southwest  ext  1st 7 

IOOI2IOOI- 
1041-105 

IOOI2IOOI2 
10238103 

1st  consol  1934  gold -.5 

1st  &  refund  1949  g              4 

"791"-  ¥di- 
87      87 
9834    9958 

1041-10514 

78l4    78i2 

104     104 
75       75 

104     104 

104lgl04l8 
6712    6712 

107     107 
08       7338 

108     108 
72       73 

108     108 
72       76 

Des  M  &  Ft  Dodge  1st  gu-4 

M  St  P  &  S  S  M— Cons  '38  g-4 
Minn  S  S  M  &  At— 1st  '26  g-4 
Mississippi  Centrist  1949- -5 

9734    9834 

97I4    98 

98       98 

9784    lis 

9018    98 

9714    98 



9612    9612 

9218    9212 

9634    9778 

82i4    8258 

lOOlg  IOH2 

Missouri  Kansas  &  Texas — 

1st  1990  gold- .4 

2d  1990  gold- -4 

1st  extension  1944  gold 5 

1st  &  refunding  2004       --4 

99l8  100 
8612    8734 
104     105 
84       85I4 
8934    9034 

9812    99'2 
86       8678 
IO3I4  10378 
84       8434 
881-    90 

981-    991, 
86'2    87 
102     1031- 
8312    84l8 
881 2    8934 

9814    99 
85U    86U 

82l"2    8278 
88      8812 

9758  98l8 
831-    85 
101     10112 
82       8334 
871-    88l2 

961-    98 

82       8312 

101     10U2 

8H2    8212 
8578    88 

9714    981- 
82       831- 
100     100 

9712    981- 
83       85 
1003s  10334 
781-    82 
8458    87 

9758    98i4 
8412    8518 

"soi^  ¥2" 

851 2    8634 

97       983S 

84  8518 
102     103 

8078    8H4 

85  857g 

9718    98 
82i4    S3i2 
10H4102 
79       801- 

Gen  sinking  fund  1936- .4 M 
St  Louis  Div  1st  2001      .-4 

83l2    85 

8312    8478 

84       8578 
79I4    79U 

Dallas  &  Waco  1st  1940- .5 

92       93l2 
113     113 
106l2  10612 
105     105 
10538105I- 

92       9312 
10912110 
10518  1061s 
1041-105 
1051-  105U 

90       921- 
IIII2IIH- 
106l2107 
10512  1051-! 
105     105U 

92       92 
IOSI2H2I4 
107l2  10758 
103     10438 

105     105 

Kan  City  &  Pac  1st  '90  g..4 

90       90 
1091 2  10934 
IO8I2IO8I- 
10438  10478 
105     105 

91       91 
10958H01- 

104l8  1041s 

8978    8978 

Yohu  10634 
102     104lg 
10512  10512 

891-    90 

Mo  K&  Elsf  gul942g-..5 

Mo  K&Olst  gul942 5 

M  K&  Tof  Texas  1st  gu  g-5 
Tex&  Okla  1st  gu  g 5 

10912  110 
IO6I2  10612 

108     10912 
104     104l2 
100i8  102l2 

106     108 
103     103l2 
10012  100l2 

106     108 

io2"  10Y12 

111      111 
107I8  1071g 
104     104 
1051-  10512 
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BONDS 

January 
Low    High 

February 

Low    Higli 

March 
Low    High 

April 
Low    High 

May 
Low   High 

June 
Low    High 

July      \    August 
Lout    High' Low    High 

September 
Low    High 

October 

LOW     II  iijh 

l.ow    High 

December 
Low    High 

Missouri  Pac  1st  con  1920  g-6 
Trust  1917  g  stamped 5 

109     110 
101's  10214 

1021 1  1021.. 
8O84     M".s 
95       96 

1098j  11018 

10H410214 

102     102 

8018    8U4 
95       9512 

11018111 

101  102 
9958    99% 

102  102% 
80       81 14 
94       95% 

1093g  110 

1001-1011.1 

109i2  10912 
IOOI4  10034 

10818  108% 

100i8  101 

10834  10834 
100     lOOlg 

107     108 
100     100l2 

108     1 101.) 

100M  101 

110    110 
101     IOU2 

10934  110 
10H8  10134 

IO8I2109I4 
101      IOU4 

1st  collat  1920  cold 5 

40-year  gold  loan  1945 4 

1st  &  ref  conv  1959 5 

102     102 
78       80 
9334    94l2 

100     102 
7734    79 
933g    94 

100     IOOI4 
7712    78 
91        94 
94I4    9414 

100     101 
771,    7734 
89l2    93l2 

100      1005g 
75       79 
91 14    93 

1001s  IOH2 

7S       7812 
921 2    93 

78*      79* 

1001 2  1013,, 
77       777, 
921 2    93% 

lOl'slOlli 
7578    70 
9034    92 

Cent  Branch  Ry  1st  1919  g  4 
Cent  Branch  U  P  1st  '48  g  4 

943s    911" 

86  86 
1003g  1003s 

10912  110 
8412    N.V- 

87  873., 



9418    95 

91~g    92 



9H2    9H2 

9212    93l8 

92      92 

91%    92 

87l2    8712 
98       99 

Pac  of  Mo  1st  ext  1938  g     4 

98'4    9812 

96I4    90i4 

8484    8512 
85       85*i 

2d  extended  1938  g           5 

113     113 

10912  110 
8478    86 
8678    87% 

110       110 

10612  1073) 
83       851 1 
8434    8634 

LIOI4]   01 
L07ig  I075j 
8412    847g 

110     110 

St  Louis  Iron  Mtn  &  Sou — 
Gen  cons  ry  &  1  g  1931  g.5 
Unifying  &  ref  1929  g...4 
Riv  &  G  Div  1933  gold- -4 

Verd  Val  1  &  M  1st  g   -     5 

101)1"  110 
84       86 
8678    87l2 

1091"  109% 
84l4    85 
85       86I4 

10658 109 

s:;.i|    85 
85       8534 

106     107 

82       8312 
84       85 

L0612107 
83       8412 

83       811 2 

105l2  107 
81       8312 
8234    8434 

106'2  IO7I4 
84 
84       85 

Mobile  &  Ohio— New  1927  g-6 
1st  extension  1927  gold   --6 

12012  12H2 
S'j"     90  * 

12H2  12H2 
891*2    90 

"95"     96* 

IOSI"  10S7S 
IO8I2HO 

120     120 
117'8ll7l8 

II8I2II8I2 

II7I4H7I4 

115     115 

1171- 11M-. 
114121141" 
8612    86I2 
107     107 

1171211712 



1181-  119 

H4I2II5I4 

84      84 

General  1938  gold  -    4 

87       87 

v  ■    861 

L08     I09i2 

041-.    941, 

1061 2  10634 

110     110 

1091-  1091* 
;.:l         94 

IO6I2   063.i 

110     1101" 
1157S11578 

IOSI2  1081" 

95       95 

IO8I4  10S78 

HO-%11012 

St  L  &  Cairo  guar  1931       4 

95       95 

108%1087g 
1091 2  1091 2 

108*  1*0*8* 
109     109 

96       96 
10712  108 
109lg  109l8 

Nash  Chatt  &  St  L— 1st  '13.7 

1st  consol  1928  gold 5 

Jasper  Branch  1S23  g-    -.6 

10812  HOI4 

10712  L0712 

10812  109l2 

1061-  107 
110     110 

1063gl06l2 
110     110 

McM  M  W  &  A  1st  1917. -6 

1081-10834 

National  Rys  of  Mexico — 

Prior  lien  1957 4  5-i 

Guar  general  1977 4 

National  of  Mexico — 
Prior  lien  1926  gold         4  }> 

9334    95 
S8I4    90U 

94        951- 
88%    901 2 

95       9534 
911.J    92l8 

10134  IO2I4 
8434    85 

89lg    90% 
89      89 

94       9534 

94       95I4 
89%    9H4 

9414    947s 
89ig    90% 

93.%    94!2 
891 2    891 2 

9312    9414 
8878    9018 

931 2    943, 
87l2    87l2 

94%    951 2 

88l8    91 

10038  1001 2 
8318    84I4 

88       89l8 

9412    947g 
90       9134 

84~2    85 
89      8934 

94I4    9434 

893.t    8934 

IOOI4  IOOI4 

8312    84 

88       89 

8734      S7^; 

93      9434 

9214  9214 

80      81 

7834    7834 
781-    8OI4 

9414    943j. 
88       90 

1st  consol  1951  gold 4 

N  Y  Cent  &  Hud  River- 
Gold  mortgage  1997 3H 

82       84 

91        92 
90U    901j 
9434    9534 

83l2    84 

90       91 
89       89 
95       9534 

8414    85 

89       8978 

"93T2  ¥514 
9312    931" 
79l2    8H" 
79       80 
78       80 

84       84 

8812    8914 
88I2    S812 
9214    9312 

83i8    8*418 

8712    89I4 

871"    8712 
92l4    93 

873g    88 
86%    8738 
92       9334 

821 2    83 
8758    88l2 

8414    8412 
881-    8934 

Debenture  1934  gold 4 

92>2    9438 

95       95% 

9334    947g 

93       9334 

Lake  Shore  coll  g  1998-  -3  H 
Registered 3H 

Mich  Cent  coll  g  1998-  -3  Yi 
Registered 3  3-2 

801-    8H2 
79       79 
7934    80l8 

8034    82i8 
80       8OI4 
7978    81 
7938    7938 

81       8212 

80  8OI4 

81  8214 
7912    7912 

7912    8212 
78lg    79 
7914    7914 

8OI4    81 
79       7912 
7812    79 

797g    8H2 
79       79 

8OI2    8U2 
781"    7812 
7912    80 
791 "    791 " 

81       8134 

78  79 

79  79 

80i2   8214 
80l8    80l8 
80       81 

79%    8034 
78I4    79 
79       80 
801"    801- 

9S34    9834 

9712    9712 

97       98 

981 2    981- 

98%    98% 

Registered 4 

9978    9978 
9312    9312 

9878    9878 

N  Y  &  Harlem  2000  g-.3J" 

93       93 
9514    95I4 

N  Y  &  Put  1st  gu  1993  g.-4 

loss's  1691J 

981 2    981" 
108%  IO9I4 

9034    9*6*4 
107     107 

951 2    951 2 

901 2    961 2 
107     107 

9578    9578 
107     107 

Rome  W  &  O  cons  1st 5 

10S34  IO9I4 

110     110 

107     10712 
104     104 

107lg  107U 

R  VV  &  O  Term  R  1st 5 

Rutland  1st  1941  g 4H 

101?s  10178 

10218  102l8 
91       91 

O  &  L  C  1st  gu 4 

90       9II4 

166"  102* 
90       91 
89       92 

93       9334 

8612    86l2 

80l8    85 
100     100 
9038    901 2 
881 2    8878 
9238    9438 

84       8434 

91       92 
89       8912 

93  94% 

94  94 
93       94% 

HOI2HOI2 

Utica  &  B  R  gu  1922  g       4 

100     100 
90       907g 

881-    8834 
9278    9334 

LS&  M  S  gold  1997 ZH 

9Ug    921- 
90l4    9014 
94 14    9534 
941-    94i» 
9418    9534 

91       917g 

91       9H2 

9012    91 
"  92l"2    93" 

90       91 

88       88 
92lg    9314 

9012    91 

8812    8812 
92       93 

90U    90l2 
881 2    8812 
92      93 

891-    901 - 
S81g    89 

LS&  M  S  deben  1928  g  -.4 

9438    9514 
94       94 
9378    941 2 

93       9538 

93       93% 

25-year  1931  gold 4 

Mich  Cent  1931- 5 

9234    94 

9234    9334 

92lS    9312 

923g    93I4 

92       93 

9214    9312 

9234    94 

927g    931- 

9234    931 2 

1940 4 

99       99 

8SI2    891 2 
9H2    92l2 
99"s  1001 2 
90?g    9H" 
10034  102i8 
9934  1001 2 

99       99 

1st  1952  gold   -          --3H 

89       90 
9134    92 

100  1001" 
9H2    9134 

101  10214 

100     10012 

89l4    89l2 
9138    92 
99     IOOI2 
91        92 
100     10H" 
99       9934 

87       87l2 

"991-  9934 

166"  ibYig 

99     100 

86       86 

20-year  deben  1929 4 

N  YC&  St  L  1st  1937  g- -4 
25-year  deben  1931-  -  .3  H 

90l2    9U4 
987g  100 
90       90 
99I4  IOH4 
993g    991" 
IOOI4  IOOI4 

90       91 
98       99 
90       90 

10012  102 
9914    9912 

97l"2    99" 

9978  101 
9634    99 

89  89 
98       99 

90  90 
IOOI4  10134 

96I4    98 

90       9238 
9814    9938 
90       90 
10012  102 
9714 100 

91%    92% 
991 2  100 

9OI4    9H2 

9134    9134 
991-  100 

9138    92 
99     100 

West  Shore  1st  2361  gu--4 

Registered    --  4 

NYC  Lines — Equip  1910-5 

101     10134 

99%    9978 

10038101l2 
99%  10012 

10012  1013g 
100     ,  OOI4 

Equip  trust  1912--        -.5 



101%  101% 
1061g  106l8 

N  Y  New  Haven  &  Hartford — 
Non=conv   deben   1955 4 

951g    96 
16614  1017s 

95       96l4 
95       9514 
IOOI4  IO3I4 

9334    9334 
9334    9334 
96%    981 2 

Non-con v   deben   1956 4 

Convertible  deben  1956.3 }•> 
Registered                      3K 

94%    95I4 
100     10212 

98*  IOOI2 

943g    947g 
9734    99 

94I4    9478 
96l2    98l2 

96%     9734 

9478    947s 
9884  10058 

9478    9478 
10012102l4 

9414    9414 
10038  IOH2 

9812  10*034 
100     100 

Conv  deb  1948. 6 

Registered 6 

13334  13434 

1331"  135 

13334  13334 

98       98 

84       84 

134     13514 
13334  13434 

131  13414 

132  13314 
9812    98l2 

13034133 
132     132 

131     13212 

131     132 

13H8132 

13214  135 

13434  13512 

133l2l347g 

133     133 

13234  13418 

83l2    83l2 

81       81 



81       81 

83lg    8314 

Harlem  R  &  Portches  1st-. 4 

993g    9934 

Housatonic  RR  1937  g 5 

116     116 
9612    9712 

124"  124  * 
9812    9912 

9238    93 
99     10212 

89       893s 
10434  10434 

95       95 
10112  1023s 
1001"  101 

7234    74 

11212  1121" 
96       96 

1121-1121- 
96l8    97 

N  Y  Ont  &  W— ref  1st  g.._4 

9634    971" 
101l810H8 

124%12458 

12414  12414 

9S34  100 

92       9318 
IOOI4  104lg 

8938    90 
106     106 

9614    9612 
10038  10134 

97       9734 
101     101 

126     12638 

97       98 
100     100 
123     123 

96       971" 
100     101 

12G'2  12612 

9512    9612 

95       97 

9714    9712 

96ig    97 

95       96lg 

Norfolk  &  West— sren  1931.  .6 



12334  12334 



125     12518 

125     125 

Impt  &  exten  1934  g         -6 

New  River  1st  1932  gold   .6 

123     123 
9812    99 

N  &  W  Ry  1st  cons  1996.  -4 

98     100 

92       9314 
102?8  IO8I2 

89       90U 

~95~8    9514 
100     102 

98U    99 
97       97 
9H2    93l8 

101     1051" 
9813  1041" 
8918    9012 

106     106 
95       95I4 
9934  10034 
991 2    991" 
7134    73 

98       9834 

97       9914 

9612    98 

98       9912 

9878  100% 

98  9914 

99  99 

921-    927g 
99%  100% 

981-    99% 

Divisional  1st  lien 4 

10=25=ycar  conv  1932- --4 
10-20-yr  conv  1932            4 

9H2    923s 
101     104 
9834  10338 
881 2    881 2 

91       92l2 
9812  1021g 

91       92 
9412    9912 

9H2    92 
9612    99l2 

921 2    93 
99        997g 

9.'J38    9334 
99%101i8 

921-    937g 
9914  10134 

Pocahon  C  &  C  joint 4 

88       88% 

87       88 



86i2    89 

8834    8834 

88       88I4 
105     105 
96       96 
9914  lOOlg 
99      9934 
70'2    71% 

88       8812 

Scioto  V  &  N  E  1st  gu  g--4 

96i8    96l8 

100     IOH4 

99       99 

7034    72i4 

95       95 
100     10138 

TO*    Yl'l" 
70       70 

94       94 
99     IOOI2 
9812    981" 
69'2    71 

96       96% 

100     10H8 

991.1 100 

71       7178 

96I4    9612 

Northern  Pac  prior  lien'97  g.4 

98'2  100% 
997S    997s 
70       71 34 

IOOI2IOU2 

98ii    99U 
7H8    72 
69       70 

99     101 
99       99 

General  lien  2047  gold 3 

7338    74 
7212    721: 

99"     99  * 

II8I4H8I4 
117     117 

7212    74 

70l4    71 
70       70 

St  Paul=Dul  Div  g  1996       4 

961-    9712 

96l2    9612 

St  P  &  No  Pac  gen  gold. --6 

116     116 

115i8115l8 

..__    .... 

115l2ll5l2 

116l8ll6l8 

116i8116l8 

116l8116i8 

116     116 

St  Paul  &   Dul  1st  1931. -5 

110     110 

2d  1917 5 



10338  10338 
97>2    9712 

103     103 

103     103 



102     102 

1st  consol  1968  gold         4 

96'2    96l2 

Wash  Cent  1948  g 4 

9214    9214 
1111-  I115g 
10418  1041- 

9H-    9U2 

Nor  Pac  Terminal  1st  '33  g-6 

110l2  1101" 

1041.1 10414 

102     102 

16**4  1041" 

IIII4  11114 
104     105 

1111- 11U2 

Pacific  Coast  Co  1st  g 5 

108     10878 

lOOiglOU- 
96       9634 

104*1  1045s 

105     105 

104l2  1041:. 
10314  10314 

102l2105 
102     102 

103     103 

104     10478 

Pennsylvania  RR — 
1st  real  estate  1923  gold     4 

1031"  1031" 
106     100 
100     100"8 
96l8    97 
96       96 
104I2  1047s 

Consol  1943  gold 4 

1023,  103 
9878    99I4 
95"8    97 

98%    987s 
951 2    96 

102U  1035g 

10-yr  conv  1912  g  - 3>2 

Do     do    1915  g 3H 

10034  102 
96U    9712 

1033",  1047g 

IOOI4  lOlSj 

9534    9634 

9512    9618 

1027g  104i2 

10234  10234 

100     10034 
951 2    9614 

1027s  1031". 

99       9934 

951s    957s 

9514    9514 

102     10312 

98I4    99 
947g    95% 

1013*4  1031* 

981 2  10018 

95      9534 

9518    95I4 

IOI84  IO2I4 

9S%    99l8 
95%    9612 

9534    961.1 
10178  10234 

9SI4    99I4 
9534    963g 

Cons  1948  gold.-- -.4 

Allcg  Vail  gu  1942  g          -   4 

102%  10334 
100     100 

103     10334 

103     104 

Phil  Bal  &  W  1st  g  1943- -4 

101 34  10134 

UNJRR&  C1944 4 

10312103l2 
10412  106 

104"   10514 

103I8104 
10414  10412 

Pennsyl  Co — gu  1st  s 4H 

Registered &y2 

105     105 

16414  105 
10334  10334 

103     103 

10312105 

10412105 

104     1041- 

104     10412 

1031-104 

103l810378 

Gu  coll  ctfs  A  1937 3H 

90       90 

953*4    953' 
87       87 
9412    96 

Gu  coll  ctfs  B  1941           3  Vi 
Tr  Co  ctfs  gu  1916  g 3  H 

901s    9112 
9738    9738 
90       90 
98       9838 

901S    9018 
97%    9758 

891"    895g 
9714    9714 

89%    89% 
97       9714 

895g    S934 
961 2    961 2 

89%    89% 

88       88 
97       97 

881-    89i8 
971 2    98l4 

"97%    98 

8914    89U 
97%    975g 

Gu  coll  tr  ctfs  C  1942- _ -3^ 

15-2a-yr  guar  g  1931 4 

Cin  Lcb  &  Nor  gu  1942- .  .4 

98       9812 

9812    99 

9712    9712 

9712    9734 

9614    961i 

96l|    961.1 

96       97 

98       98 

9584    9534 
9238    92% 

104*1 10*414 

981-    9812 

Erie  &  Pitts  gu  B  1940.  .3  M 

91       91 

1041*- 1041- 

PFtW& Chic  1st  1912-.-   7 

10512105l2 

106     106* 

IO5I4  10514 

104l8  104lg 

2d  1912 7 

IO5I4  105% 

104%  104% 

P  Youngs  &  Ash  1st  cons  5 

109     109 
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BONDS 


Pennsylvania  Co  —(.Concl.) 
Tol  W  V  &  0  ser  V,  1933.4  hi 
PCC&  St  Lau  A  1942.4^ 

Series  B  guar  1942 4  Vi 

Series  C  guar  1942 4}< 

Series  D  guar  1945 4 

Series  D  guar  1949 3H 

Series  Q  guar  1957 4 

CStL&  P  1st  1932  g 5 

Peor  &  Pek  Ln— 1st  1921... 6 

2d  gold  1S21 4J^| 

Pere  Marquette — 
Refunding  1955 4 

Refund  guar  1955 4 

Chic  &  West  Mich  1921.- -5 
Flint  &PM  1920  Z-- 6 

1st  cons  1939  gold 5 

Port  Huron  Div  1st  s  ---5i 

Philippine  Ry— 1st  sf 4| 

Pitts  Shenan  &  L  Eric  1st 5 

Reading— Gen  1997  gold- --4 

Registered 4 

Jersey  Cent  coll  1951  gold- 4 
Phila  &  Read  cons  1911  _.7| 

St  Jos  &  Qr  Isl — 1st  g 4: 

St  L&  San  Frfi'/gen  1931  g.6 

General  1931  gold- 5| 

ttft-Consol  1996  g_- 4| 

Gen  15=20=  yr  1927 5 

S  W  Div  1947  gold 5 

Refunding  1951  gold 4 

Registered 4 

K  C  Ft  S  &  M  cons  1928  g.6 

Refunding  1936  gold 4 

Registered 4j 

Ozark  &  C  C  1st  gu       5 

St  Louis  Southwest — 1st  g-4, 

2d  inc  bond  cifs  gold 4 

Consol  1932  gold-- --4 

San  Ant  &  Aran  P — 1st  gu  g  4 
Seaboard  Air  Line — 1950  g-4 

Do     do    stamped 4 

Coll  tr  refund  1911  goId-..5 

Adjustment    1949 5 

Atl=Birrrwng  1st  1933  g---4 
Carolina  Cent  1st  1949  g..4; 
FlaC&Penin  1st  1918  g--5 

Consol  1943  g 5 

Ga  &  Ala  1st  cons  1945-  --5 

Ga  Car  &  No  1st  gu  g 5 

Seaboard  &.  Roan  1st  '26- -5 
So  Pac  Co— Ct  Paccoll  '49  g_4 

Registered 4 

2=5=yr  coll  trust  1910 4 

Convertible  1929 4 

Cen  Pac  1st  ref  gu  S- 4 

Registered  -- _4 

Mtge  guar  gold 3H 

Through  St  L.  1st  gu  g--4 
G  H  &  S  A— M&P  Div  1st  g5 
Houston  E  &  \V  Texas— 

1st  guar  redeemable 5 

Hous  &  Tex  Cen  1st  1937.-5 

General  1921  gold 4 

Waco&  N  VV  1930  g G 

Morgan's  La  &  Tex  1918.  -7 

1st  gold  1920 ...6i 

Oregon  &  Cal  1st  gu 5, 

So  Pac  Cal  series  E  1912. -61 
So  Pac  N  Mex  1st  1911  g..6i 
San  Fran  Tcrmi  1st  1950  -4 
Tex  &  N  O— Sabine  Div. -6 
Sou  Pac  RR  1st  ref  1955.  .4 

Registered 4 

Southern— 1st  1994  gold-- -5 

Develop  &  gen  See  A 4: 

Mobile  &  Ohio  coll  tr  g 4 

Memphis   Div  1st  g--4H"5 

St  Louis  Div  1st  gold 4] 

Ala  Cent  1st  1918  g 61 

Atl  &  Danv  1st  1948  g 4| 

2d  1948 4 

Col  &  Greenv  1st  1916  g--6 
E  T  Va—  Ga  div  1930 5, 

Cons  1st  1956  gold 5 

E  Tenn  reorg  lien  gold 5 

Georgia  Pac  1st  1922  g 6 

Knoxv  &  Oh  1st  1925  g...6 

Mob  &  Birm  prior  lien 5 

Rich  &  Danv  cons  gold 6 

Deben  1927  stamped-- -5 

Sou  Car  &  Ga  1st  g 5| 

VaMid  Series  B  1916 6 


January 
Low    High 


107i8  107i8 
107.    10734 


78l4    79 
11134  1Y2I4 


991s  100       99     100 


February 
Low    High 


107BJ  107;>S 


March 
Low    High 


94       94 


11U-112 
112     112 


78       7838 

l65'  102 
1117S11178 


96      96?8    97      9712 


94       94      

12234  12234  123     124 

108r>sl053. 

90       9Ho 

8712   89       88      891' 


8312    85 


8234    8434 


1171"  117'" 
8034    8234 


97 

9338 


78  791 2 

8714  8SI4 

86  86 

831 .,  S4li 

9912  9934 


85      87 


104     104 


91«2    95 


1017S  IO6I4 
97       9712 


89       891- 
9212    94 


105     105i8 
10934  110 
94       941; 


1021g  102K 
941?    95 


107l"11134 
7914  S178 
8934    90 

110     110 
86I2    87 


81       8H: 


97  97 

9234  9314 

80l2  81 

77l8  797s 

8634  8SI4 

S258  8314 

9938  995s 


104     104 


104     104 


92       931; 


9934  9934 
101  10278 
97  9734 
97  97 
89  8912 
92U    9312 


9412    9578 


107U  109l8 
79I4  8034 
89      8914 


8514    801; 


110     110    illO     110 
113     1141«  !123811258 

106     106 

1133i  11334, 11334  11334 
11412H4K 


10618  1071;!  10734  10734 


103l8  1031s 


series  F  1931.. .5! 


Gen  1936 ..5 

Gunr    stamped Sj 

Va  &  S  \V  1st  2003  guar.  .5 

1st  cons  1958 51 

Wash  O&  W  1st  1924 V 

West  No  Caro  1914  g 6j 

Spokane   Internatl — 1st   g.-5: 
Terml  Assn  St  Louis — lst-4H! 

lstconsl944  gold 5 

Gen  refund  1353  gold 4 

St  L  Mcrch  B  &  Term 5 

Texas  &  Pacific — 1st  g 5 

2d  income  2000  gold 5 

Toledo  &  Ohio  Cent — 1st  g..o 

General  1935  gold 5 

Kan  &  Mich  gu  gold 4j 

2d  20=yr  1927 5 

Tol  Peoria  &  West — 1st  g--4| 
Tol  St  L  &  W-  Prior  lien.  .3  K> 

50=year  1950  eold -4 

CoH  tr  1917  ser  A 4 

Toronto  Ham  &  Buff  1st 4 

Ulster  &  Del — 1st  con  g 5 

Union  Pac— RR  &  I  g  1947.4 

Registered    4 

20-yr  con  v  1927 4 

1st  &  refunding  2008 4 

Oregon  RR  &  Nav  con  g.-4 

Oregon  Sh  Line  1st  g 6 

1st  cons  1946  gold 5 

Guar  ref  1929  gold 4 

Vandalia — Cons  1957  Ser  B.4 
Vera  Cruz  &  Pa— 1st  1934  4  H 


10712  1071; 


98      98l4 
106"  106 


107i2l07l2 

1141"  1141" 

97       971; 

Hi"  m" 

lOTU  11012 
9012    9012 


89       8912 
SO-'s   81 

90"  90 
106  106 
10078  102 

109i2  1i"g34 

9G78    98i8 

96S8    981 , 

116l8n7 

113     11312 

9338    9478 


10338  104 


107     107 


94       94 


771-    7.S1| 

771'.    77!" 

10134  10214 

11214  11214 


105     105 


97H100 
9734  ¥734 


92       92'8 

lOS"  IO8I4 
90       90 
88»s    90 


8112    8434 


115l2ll634 
8034    8H2 


9212  93I4 

81  82 

78  78*8 

87  88I4 

8312  841* 

8334  8534 
9934  100 


86 
911. 


1041"  10412 


91       9338 
90       90 


ionoio334 

96       9734 


April 
Low    High 


IOGI2  1061; 


IIH2IIH 


7512    7512 
76U    76'2 


lir-2  1111: 


105     105 


98       99 
9734    9734 
951"    971; 


92       93 
120     120 


88  88?8 
IOOI4  IOOI4 
8158    83 


116 
78 


116 

7934 


91I4     913 


81 
78'8 


May 
Low    High 


1117811178 


90  90 
112  112 
97^2    9S 


95li    9534 


90       90 


105     105 


8758    88I4 


8II4    83 


114     114 

7734    79 


9fi'4  96l4 

SS'4  9034 

SII4  8II4 

7612  78 


8634    8734 
8312    83H 


87 
84 


84       8518l  82'4    S4'4 
9978  1001s  9912  100 
7034    72  71       7334 
80      831- 


103     103 


10434  10434 
106     106 
9014    9H8 


10034  10034 


90 


91 
90 


8812    881; 


10912  1091; 


H9I4H9I4 


101     101 


95      9578 


107     10918 

7734    797S 
8914    901" 


82      8512 


11238112l2 


11318  11334 


9978  10278 
96      97 


88l4    893s 


IIOI4HOI" 
96       981j 


9912  10178 
95       9634 


June 
Low    High 


Ill's  11178 


July 
Low    High 

100     100 


103'2l03i: 


August       September 

Low   High  1 1' 


October    I  NovemiH 
Low    Higli  to  •     High 


94       94 


97       98'2 
95"     95*4 


89       89 
105     105 


86       8734 
SO"    "8178 


7712    78'4 


96i4  9614 

89I4  91 

8H4  82U 

76  77l2 

8434  861 2 

83l8  8318 

821"  83 

99U  991" 

72  7514 

80  8334 


10434  10434 

66"  ¥n8 


SS       89 
9Hg    91l( 
IO6I2IO6I: 


HOI4IIOI2 


..]1017810178 

94l8    95l8j  94       9412 
94l2    941" 

104  1071"!  1041;  106 
77  79I4!  7634  78 
88      88l4!  87      87 

110     110 
80l2   SH2    8H2   82 


11H«11112  112     112 


1123.(11234 


IO3I4  IOGI4 
105     105 


10312  10312 

IOU2IO41- 

.!l083410834j._ 

1073810758'l0714107l4l.. 


9812 
91 


10738  10738 
1151oll51" 
9712    9734 

1114411212 

1677s  IO8I2 


9712    9838    97      971; 


10512  1051; 


9H2    9H; 


92  9312 

89i4  8934 

80  81 

85  86 

91  91 


101     10112 

101     10H2 

10738  IIOI4 

9678    98 

9612    9734 

II6I4H7 

113     11334 

94U    9434 

9758    97% 


10738 
115 

9758 
109 
lU-'s 

70 
10S12 

9912 

91U 

96 

92' 2 

"76" 
S5 
90l2 


10738l1073810738 
115i8!ll5     115 

98    I  971"    9S 
109      10918109ls 
1123S  111     112 

70 
1081"  10834  109 
104 

9414 

99li 

921; 


10534  10534 


106     106 


96     100 
95>8    961; 


88       88 
92       92 


103     105 
llOUHOi; 


100     100 


9312    9438 


104l8  10512 
75U    77 
85>2    8718 


109     110 


10212  10212 


105     105 
10512  105"'s 


9S       98        95       9538 


106i810G's 


112     115 
9734    9734 
109     109 
109     111 


W.)     1121"  108     108 
:017sl'047s 


9712    98lj 


110     110 


81 

86I4 

9034 


9978  lOH; 
100     100 
IOSI4HI34 

9634    977s 

9512  971- 
116  1161" 
1123411378 

9278    9434 


9634 

9:! 

90 

7878 
8334 


9934  1U034 

10478  109  " 

96'2    971" 

95      9534 

11419  115 

112N11234 

92i8    93l2 

"96"     96* 


88      88 
79       791" 
833g    S4I4 


9'J7S  1U138 
9S12  9912 
104  10U'8 
9G  9678 
9434  9518 
114  115 
llOlo  111 
92  93l8 
9S      98 


87M  89 
100  103 
100i8  1013s 

99i2100 
IOH4IO5 

951"   961" 

9434    9534 
11338114l4 

9i"2  9314 


101     101 
88       8912 


97       9734 
95      96 
9578    9G18 
lOU'lOU 


106     1061; 


84       86 


7812    8038 


115     115 

7612    7812 


88       91 


7312  761" 

831"  851" 

83  83 

82l4  83 

99  9938 

71  731" 


104     104 


901  • 
90 


9234    9734 

94l2    9638 
8712    8712 


92       92 


93l4    94 


103l8  105 
73       75 


106     106 
86       86 


1101411012 


100     101 


101      101 


975S    9SM 
96>4    9614 


%    87 


7834    8II4 


7612    78 


9838    983 
88       90 


721"  731. 

83l2  85 

831»  831' 

8U2  821- 

9914  993; 

6912  70 


91 


91 


89       90 


96  99 

96'8  9638 

95's  96'2 

8712  87l2 


1037s  IO6I4 

IO3I4  IO3I4 

10934  10934 

92      92 


9338    9438 


106     106 
IOGI2IOOI" 
971.;    9714 


107     107 
10G78  107 


112l2ll2l2 
66l2    901" 


98*2   9W4 
981*2    99'  2 


101     101 
IO8I2IO8! 


9734    99 
977s    98L 
971 2    9784 


10512107 
86%   8712 


80       83 

79       79 

117     117 

7712    7834 


90i8 
79 
7314 
85 

821" 
9934 
6934 
82 


92 
79 
7634 
8G34 

835s 

100 
7034 
83l8 


90       921 


9678    981; 


9578    975S 
8934    8934 


10512109 


110     110 


9334    95 


103l210578  105     10734 


731; 
85 


75 
851; 


85       85 


110     1101; 


Ill's  HI': 


102     1021; 


1055s  1053.S 


105 

941; 


108 
95 


98 

lOS"; 


981 2 
IO934 


941;    95 


109     109 
97'2    971' 


IO8I2  109 


106     106 
99      99 


77l2 


87 

87 

70 

7134 

SI 

SI 

1001.1 101      IOOI4  1007s 
99     10038    99       99 
101     104l8il03     10578 


95  9578 
95  96 
1131.1 115 
OSI4IIO 
9U;    93 


9512 

95  95". 
1131"  II  11- 
109     109 

915s    93 

9758    973. 


l2    76 
86       87 
108     108 
84       8512 


93       93l8 


11 334 ,11334 
114     114 


103     103 


94       91 


96       9818 


10S34H01; 
lOS"   108 


93        9o 


72        72 
80'"    81 


10058  102 

102  105 
9538  97I4 
95l2  97 
1133S  14S4 
IIOI4IIII" 
92  9418 
9Gi8    963. 


95      95 

71       7134 


985,   98Sg 


! 
1121;  1121; 


107      107 
107      107 
10G>2  '0718 
981S 

91»2 

'.■-:■-  98>4 

112!;  1121" 


707g     7 1-':, 

162"  i"oV" 


67       6914 

7i',     71 

101      01>j 


105     106 


OSlg    99'j 
971;    98i" 

ii'g  ¥914 


101  104 

102  102 


I12181121g 

:  B  9  -"1 
98  9Sl.i 
97       97l» 


SO        89 


97"     98"" 

87"  'sf' 


9178 
865, 
9914 
8U8 


91'g  --- 

871-      8618    867g 

9914 

821"!   8OI4    S2l8 


S9U    8914 
86       S634 


8C4    8U2 


7734    7858 


90U 

80  " 

76 

86 

8412 

84 

9978 

7014 

8434 

92 


91 34 
80 

77 
86 

86 

8678 

997s 

7214 

8434 

92 


92       93 
9012    91 


9838    9934 


9712    »8l4 
90      901; 


110     110 


115     115 
HOI2HOI2 


100'8100l8 


9458    9538 


108  109 
76  77 
86l2    861- 


85       85'8 
S2l2    8212 


111     111 


116     116 
IOS'2  1051; 
10314  IO3I4 


10512  10512 
"64"    ¥4"; 


IO434  10434 
97l"2  ¥8!s 


110l2lHf2 
1071210*712 


96!  2     981; 


77       77l8 
81      83 


10H8 

100 

10278 
907g 
9G1; 

115 

11214 
9318 
961; 


1017g 

100 

1051; 

971- 

9o78 
11514 
11234 

94 

98 


77       78M 


80!"  0H4 

80  80 

74  76 

86  861 


116     116l8 
76       78 
76       76 
9714    971o 


891 
80 

735g    77 
86      87 


901 2 
82l2 


. 

86I4    85»4 
9978  100 

72       781 2 
84       84 

84l4    8514 

100     lOOlg 

7478    773g 

8434    8534 

103!;103l2 


92       9212 


9678    99 


9634    971" 
9058    9034 


IO7I4IO7I4 


1095S110 
9334    9334 


115l8115l8 


102     102 


9334    95 


1073]  10858 
76  7658 
85       86 


85      87l8 

10778  10778 

89l4    93 


106'.2  1061; 


HOlgllH" 
10158  1045,v 
11278H3 
116     116 

105l2l051-i 


104     104 
1053810558 


9H2    92U 


96       9778 


9512  97 
9038  91 
90       90 


10938  10934 


925g  925, 
1015810158 
9334    943g 


1071;  108 
751 ;    763g 
83'2    S4'2 


85       8534 


1095811018 

113   iml 


105 
103 


10534 
103 


IO312J0312 


10534  10534 ; 
1051g  10518 


110     110 
95      95 


109     109 
11018  11058 


10434  10434 
1011;  10314 


llO'sllO's 
98       9S14 

ioWjiiT" 


10758  10734  10734  109 
1001;101l2'101      101'2 


97       97 

91';   92 


76'-; 


1035S104 

101      101>2 

100     10034 

104     106 

^h    97 

94      95 

11438115 

111     112 

92       937s 

973g   973S 


7478    7612 
821 2    S3 


105  106 
100!2  IOII2 
100  100 
10234  104 
961S  97 
04  97 
114  115 
HII4H2U 
92       93U 
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BONDS 


Wabash— Is*  1939  gold 5 

2d  1939  cold 5 

Debenture  scr  B  1939 6 


1st  lien  equip  1921  gold 5 

1st  lien  term  1954  gold 4 

lst&  refund  1956  gold 4 

Det  &  Chic  Ext  1941  k 5 

Dcs  Moines   Div  1st  g 4 

Omaha  Div  1941  gold-- -3 H 
Tol&Chic  Div  1st  g ZM 

Wab-Pitts  Term— 1st  g 4 

Trust  Co  ctfs  deposit- 

Columbia  Trust  Co  ctfs 

2d  gold  1954 4 

Trust  Co  ctfs  deposit 

Washington  Term  gu ZVi 

West  Maryland — 1st  gold — 4 

Oen  &  con  v  1952  gold 4 

Trust  Co  ctfs  deposit 

West  N  Y  &  Pa— 1st  1937  g-5 
General  1943  gold- 4 

Wheel  &  L  E— 1st  1926  g---5 

Wheel  Div  1st  1928  g 5 

Ext&  imp  1930  gold 5 

1st  cons  1949  gold 4 

20- yr  equip  1922  g 5 

Wisconsin  Central — 1st  gen.4 
Sup  &  Dul  div  &  term  lst-4 

STREET   RAILWAY. 
Brooklyn  Rap  Tr— 1945  g.--5 

1st  refund  conv  2002  g 4 

Registered 4 

Brooklyn  City  1st  cons 5 

B  Queens  Co  &  Sub  guar.  -5 

Brooklyn-Un  El  1st  g — 4-5 
Stamped  guar 4-5 

Kings  Co  El  1st  gold 4 

Stamped    guar 4 

Nassau  Elec  gu  gold 4 

Conn  Ry  &  Ltg— 1st  g 4  H 

Stamped  guar.- -4)4 

Det  United— 1st  cons  '32g  4  X 
Grand  Rapids— 1st  1916  g-,5 
Havana  Electric — Cons  g — 5 
Interboro-Met — Coll 4H 

Registered    4H 

InterboroR  T  3-yr  conv  1911  6 

45-year  1952  Ser  A 5 

Internat  Trac — Coll  tr 4 

Manhattan  Ry — Cons  gold- -4 

Stamped  tax  exempt 4 

Metropolitan  St— 1997  g 5 

Trust  Co  ctfs  deposit 

Refunding  2002  gold 4 

Trust  Co  ctfs  dep  stmped- 

Bway  &  7th  Ave  1st  g 5 

Registered 5 

Col  &  9th  Avlstgug 5 

Lex  Av  &  Pav  Fy  1st  gu  g-5 

3d  A  v  1st  gu  2000  gold 4 

Cent  Tr  Co  ctfs  stamped-  - 

1st  gold  1937 5 

MilElRy&  L— Rcf  1931..4H 

Refund  &  ext  1931 4M 

NewOrlRy&  Light -4H 

Tr«-City  Ry  &  Lt—  1st 5 

Underground  of  Lon  1938-4  H 

Income   1948 6 

United  Rys  St  Louis — 1st  g-4 

St  Louis  Trans  1924- 5 

United  RRs  San  Fran 4 

United  Rys  Inv — Pitts  issue  5 

GAS  AND  ELECTRIC. 

Bklyn  Union  Gas — 1st 5 

Buffalo  Gas— 1st  gold 5 

Detroit  City  Gas— 1923  g---5 
Detroit  Edison— 1st  1933- -.5 
EquitGas  Lof  N  Y— 1932. -.5 
Hudson  Co  Gas— 1st  1949- --5 

Kan  City  (Mo)  Gas  1st 5 

Kings  Co  Elec  L  &  Pow— 

1st  1937  gold 5 

Purchase  money  1S97 6 

Eg  El  III  Bklyn  1st. -4 

Laclede  Gas— 1st  1919  g 5 

Refunds  ext  1st  1934  g-..5 
Milwaukee  Gas  L — 1st  '27- -4 

N  Y  Gas  El  Lt  Ht  &  P 5 

Purch  m  coll  tr  gold 4 

Ed  El  111  1st  1910  gold 5 

1st  cons  1995  gold 5 

N  Y  &  Queens  E  L  &  P 5 

Pacific  Gas  &  EI— Cal  G  &  E 

Corp  unify  &  ref  1937 5 

People's  Gas  L  &  Coke — 

1st  cons  1943  gold-. 6 

Refunding  1947  gold 5 

Chic  G  L  &  Coke  1st 5 

Consumers  Gas  1st 5 

Ind  Nat  G  &  Oil 5 

Mutual  Fuel  Gas  1st 5 

Phila  Co  (Pitts)— Conv  '19- _5 

Syracuse    Lighting — 1st 5 

Union  Electric  L  &  Pow — 

Ref  &  ext  1933 5 

Utica  Gas  &  Electric— 1957.5 
Westchester  Lighting — 1950  5 
Western  Electric— 1st  1922.5 

TELEGRAPH. 
Amer  Teleph  &  Tel  coll  tr 4 

Convertible  1936  gold 4 

Commercial  Cable — 1st  g 4 

Registered 4 

Metrop  Telep  &  Tel— 1918.  .5 

Mich  State  Teleph  1st 5 

N  Y  &  N  J  Telep— 1920 5 

N  Y  Telephone— 1st  1939-4 M 

Pacific  Tel  &  Tel  1st 5 

West  Union  Teleg— 1938...5 

Fund  &  real  est  1950  g..4H 

Conv  1936  scries  A 4 

Registered 4 

Mutual  Un  Tel  1911 6 


January 
Low    High 


111     113fy 

10178  1031; 


101     101 

"72"     77% 
10734  10734 


90       90 
45_     5212 
44<s    54 


414  11I2 

434  12' 2 

901-  901- 

8434  857* 

73 

681s 


73 
73 


9014    901.1 

ioi"  loV" 


801-   87l4 


9334    94*8 
9214    93 


1041 2 

8212 


10478 
87 


103 

10158 

8412 

8412 
81 


103ig 
103 

85" 

8514 
82 


93 

80 

82l4 
103 
103 

"97% 

9834 

7814 

78 

51 

51 
101 
101 
101 

9612 

67 

65 
108 


93 
83l4 

82i4 
104 
10378 

98i."i 

9934 

7834 

781- 

54 

54 

102 

101 

102 
99 
6912 
6858 

108 


87      87 


8412 
3H- 
821 2 
85 
72 


851- 

331- 

8234 

85 

74 


107  10734 
64  661- 
101     101 


10334  10334 


1021-  105 
10012  1001- 

9134    92 
1021-  10314 

83I4    841- 
100     IOOI4 
110     110 
IOH4  IOH4 


119     119 
104     104 
10414  1041.) 
10U2102 


February 
Low    High 


111     112 
100'2  10U; 


102     102 
"76"     7Mb 


14 
40 


44 
45 


4         6 

41g      61; 


84       8618 

71        7U- 

6934    711- 

110     llOU 

10434  10434 


8534    8534 


94I4    95 
931s    9334 


104     10438 
82       84 


103     104 


102     103 
102     1021- 
84       84 
8334    8334 
80      80?8 


IOII4IOU- 
82      821 2 


94       94 
7834    82': 


1021)  103l8 
10214  10318 

"*"*4  97ij 
99I4  997s 
7514    75U 


50      50 


971-  9712 
6412  6512 
64  66I4 
107     1071 2 


87  87 

97  99 

831-  85i8 

32  33 

83  83 

861-  861- 

7H-  7218 


107     10758 
66      67 

16614  IOOI4 


112     115 

871-   8712 
10258  103 
1001-101 

9134    9134 
102     1021- 

83  85 
100  100 
110  110 
IOH4IOU4 


9238    93 
lOH-  1055 


92       92 


99       99 


98  981- 
9878  995S 
991-  1001- 
9G14  971.1 
10134  10234 


9934    9934 


US     118 

1C378  1041g 
101-^8  101-'8 


102     105 


91       92 
101     IO6I4 


981-    99 


98       9834 
OSi.i    991 1 
991-  100 
95%    9612 
10134  1021- 


March 
Low    High 


110     111' 
101     102 


90      90 

7H4    741.1 
107i8  107M 


7618    7Clg 


4078    421 
40       4234 


6         53( 
5I4      6 


85      861 
711*2   Wig 
92*     92 


84l2    85 


93U    95 
93U    94 


102     10434 
83I4    85 


103     10318 


102     10234 
10278  103 
85      85 

78*    ¥6i" 
102l8  102l8 

ion2ioi34 

821-    8258 


94       94 
8058    823S 


10212103l8 
1021-  103 
6718    671g 
9634    9712 
98       9934 
76       77l2 
751-    78 
48       48 
4812    49 


9712   971- 
661-   67 
6414    67l4 
1071-  10878 
94       94 


87      87 
97      99 
841-   85U 
33       35 
811-   8H- 


71      71i2 


107  1071 2 
6434  6434 
101  1011- 
1001s  100ls 
10512  1051- 


97      97 


II2I2H21- 
891 2   90 

1025s  1031- 

100     101 
9218    9218 

102     1021- 
84       S7 


1101-  1111- 
10014  1001.1 


11S1S11S14 
IO2I4  10314 
104     104 


101  101 
10278  105 
100     100 


91       92 
10278  105I4 


9812    99 


97S8    99 

98  99i8 

99  100 
95      97 

102     102'.| 


April 
Low    High 


108     1091 
101     10134 


66l2    7258 


7,', 


39 
41l4 


5         5 
41 2      53.i 

89  89 

S434  851- 


7312    731; 
110     11034 


82      85 


92  9314 

93  93 


103     1031- 
82'-    86I4 


lOOU  IOH2 
101      101 
8434    85 
84       85 
7712    7734 


10U2  102 
82       821; 


94 
82 


102     10234 
10134  10212 


97  97 

97  981- 

761-  8214 

7534  821- 

48  4812 

47  49 

99  100 


961-    9G1- 
97       97 
64       65 
63        647s 
105'2  1061- 


9714    977s 
85      86 
351-    40 


70 

So 


7014 
85 


10578  IO6I2 
6512   6618 
101     101 
10H-10U- 


112     113 


May 
Low    High 


10712  109 
100     10118 


10178  10178 
"66l"2    72S* 


38      39 
371-    40 


4i2  5 

41-  51 

8812  8812 

84  85 


!091410914 


99       99 

81       81 


90       92 
90       90 


112     1031; 
82I4    851; 


IOII4  1011,1 


1001-  101 
100l2101 


84l8    8478 
77       78 


101l2l015S 
81  811- 
9S'2   98l2 


79i8    SH8 


IOII4IO2 
10134  102 


95  96 

96  961- 
78  78 
7512  7512 

"471"-  "471* 
IOH2IOU2 


96      961.) 


64       64 

63       6414 

IO6I2IO6I2 


96  97I4 

8312  85 

36  37 

82  82 


69       70 


1051-  107 
6434    66I2 


10318  10318 


1001,2  103     102l8  1021' 

9934  10012 

91       91 
IOOI2  1017S 

84       85 


IIOI2  HI 


10218  10214 
10278  10278 


1021-1021; 


10018  101 
S3      843S 


11012  110'; 


1021-  102I2 
104     104l8 

IOOI4  ion- 


100     100 


90'8    9034    90      92 
100     103ij  100     10178 


981-  99 
1011-103M 
97  973, 
97  9S"vs 
99  100 
95  9G1.1 
1001.)  101 


9978    997s 


98       98 


901 2  9734 
9612  97I4 
99  9912 
95  9612 
10HS  10138 


June 
Low   High 


1081-  10914 
99     100 


100     100 
"641*-  "6*9*7" 


35l8    36l2 
35      371.1 


8238    84i4 


110     110 


102     102 

79       79">s 


90      903.t 
9OI4    90l4 


10278  1031.1 
82       8434 


July 
Low    High 


107  109 
98  100 
86       86 


56I4    651; 

105     105 


3? 


35I4 


4I4      6 
"2I4    831* 


793.1     7113.1 


101'2  1013J 


100     101 
100%  1007s 


84       S41: 
76      7714 


1001-  10012 
801-   81 


78      811- 


101U  10178 
IOII4IO2 


94  96 

95  961- 
75  7G1- 
751-  77 

47l2  471- 

47  47U 

081-  98'- 


61       64 
IO0I2  10534 


97 
83l2    841- 


90l8    9H- 
90      9034 


August 
Low    High 


107     108 
99       99M 


60      6578 


35       36 
33      35l4 


53.)      584 
8258  ~£i\\ 


77       78i4 


91       9278 
90      9034 


103     10:;'-  1  1134  1021; 
7934    83       8 11 2   83 


10U-  10U2 


9934  lOOlj 
100     100 


76       77 


80      80 
98l4    98l4 


77       8038 


100U  10134 
100     lOH- 


9378  95 

9478  951- 

76  76 

751 2  751- 

46  46 

45  45 


99     101 
9978  1001; 


80       80 
76       767g 


10134  10134 


77i2    795S 


IOOI4  10078 
100     10034 


94 
95 


96 
961; 


96       96 


63       6312 

601 2    64 

1051  -  1055s 


83       831- 


3512   361  s    321-    3fl 

Ws  7912 


67      69i4 


106 
66 


1071- 

665S 


65       67io 


106     10G1: 


1011-10U   ! 

10212102':-  IOH2IOU2 


101     101 

11012  111 


10U-102 


100     101 
83      84 


103     10318 


100     100 


90      90-4 
9812  IOH2 


1021-1021- 
9S12    9S1- 


9534    9738 
955s    97 
97      991 2 
931-   9878 
10078  1011- 


100     100 
112     112 


99i8  100 


100     100'. 
801 2    83 


110     110 


91       92 


103     103 


100     100 


98     100'>,s 


1  I4 
95  963.1 
97  971 1 
931s    94 

101     10H- 


7838    7838 

45*     "45" 

9812   9834 


55       60 

10658  1005s 


September 
Low    High 


10834110 
98l4  1001; 


6234    651s 


7212  77 

s.'i  83 

35  39 

3414  40 


5»4 

6 


8334    86 


861-   S6l- 
104     10518 


801 2   82 


92       91 
921-    94 


1021-105 
8134    84 


1005S  103 
10034  10034 


81 

7S34 


7834    S214 


10034  103 
1005g  102i8 


9534    97 
96l2   98l8 

743j      743; 

80 

483fi 
4S78 


'3 

471. 
471, 


October 
Low    High 


1083.1  10978  10S34  109      10834  I091j 


99     IOOI4 


65      6812 


3Si2    49 
383g    493g 


612  8'8 

51-  81- 

89I4  89l4 

8534  8634 


105     1051s 
1031-10312 


82  8512 

981-  981- 

93  94 

93  9314 


103     104 
8338    841 2 
83lg    83l8 

100     10U- 
9712   99 

102     1027s 

10H-  1021- 


8H2    82 

771-   78 


9514    95'-4 

8058    8178 

81      81 

10038  10234 

1011-  102 


97      9734 
9814    99l8 


75 

-IS 
47 


99341C0    1 102 


75 

781 2 

483.) 

48l2 

102i2 


GOI4    6OI2 

59       61 

10658  106"'g 


831-  86I4    .- ■: 

30       3834     37   •    3 

80       80 


66ls    70 


105 
61 


05 

61 


67       G7 


1051210512 
605s   605g 


9934    9934 

.- IIO5I2IO51- 

IOH2IOH-  102     102 


101     101 
112     112 


101     102 
9912    9934 


9912  101 
80      84 


110     111 


91       91 
116121161; 


100     lOH; 
98      98 


89l8    8934 


112     114 


IOII4IO218 
99       99 


lOOH  1013.1 

8314    851; 


911-    92 


lOUg  102 

i04ig  loi'i 
102  102 


99  100 


98  98 
571.1  G3 
561      64 

107     1071; 

103     104 

en-  gu- 

1 

3612    38 


661s    6SI4 


105     1031; 


105     105 


113!4U4 


1021.1  1021- 
991-  100 


10158102 
8434    851; 


1101-11012 


911.1    93 


102  102 
10212104 
10114  1017; 


93      93 


89Bs   91i4 


9914  L0134  100     104 


10'Jis  100ls 


loir   High 


9914    9978 


6312    6658 


75ig    7518 


44i2    4634 
4458    4712 


61 2  634 

7  714 

891-  8912 

S6  8634 


110     110 


1051s  105l8 
1031-10312 


83       84i8 


9212    93U 
9.'i  :•   9234 


1031210334 

A 


IOH2IO2 

98      98 

IOH2  10234 

LOH2  IO2I4 

S23j     Mi 
83       851- 
77       78l2 


951-    9534 
791-    813s 


1003g  10034 
IOH2  303*8 


97  9738 

98  9834 
77  78 
7514  77 

4514   "45I4 
101     102 


981 2 
98lg 

59* 
107 
10412 

9»2 


991- 

621 0 
107 

104l2 
921- 


88 
37 


98l2 
89i2 

37'.- 


661  -    675s 


1053S  106 


100     1001; 
100     1001; 


10212102': 


December 
Low    High 


98'2   993« 


99       99 
83       83 
62       647g 
IO8I4  IO8I4 
80      80 
75l8    75lg 


46  481- 

453g  4834 

45  48 

65g      714 

6&g       7>2 

86*    ¥7" 


1103811034 
8S18    88lg 


84 


921 2    9378 

92'4    93U 


10312  104 
8134    831g 


10212103 

98       98 
101     10U2 

84»4  8434 
841-  8514 
78       78 


79 


791 2 


79ig    803g 


1001-1001- 
103     104 


9634  98 

9734  9834 

751 8  783g 

75  79 

48  4814 

46  4878 
10H4  102'2 


983s   981 2 

59       5914 
58       GOI4 
107l2108 


GSI4  981- 
8i!34  901  - 
375.s    3814 


Go       67 


106     107 


!00lg    0018 
100      00 


II 12   ;  1031g 


102     102      10038.02 




!:<:;'■    102     10212 
:>n<.:  1001.1 101 
897g    90 

1011-10214  ions  10212 

84       85I2    8312    875g 


9112    92i2    9134   93 


101     101 

90      90 


.-jlOl     1021- 
102l21021- 


99      9934 


100    100 


H 
103     1051.1 


95 

1021-1021-; I102121021-  10:)1-1031 

96l2    07lj    9718   9818    97" 

9578    967g    96       97'  .7       .'7': 


L04 

L001 


901-   91    1 
104     1063a 


I      .   907a 
10;   110612 

8413    8418 


9712   97lol  97t2   99       99     !^ 
93      94'a    " 
10Us  101'  s  103 


■     too' 


'  I      10414 


-',     0834 

9712 

100 
94 

LO2S4 


m 
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BONDS 


MANUFACTURING     AND 
INDUSTRIAL. 

Allis-Chalmers  1st  1936 5 

Am  Agricul  Chcm  1st  1928  -5 
Amcr  Cotton  Oil — deben--4% 
Amer  Hide  &  Lcath— 1st- -.6 
Amer  Ice  Securities — deb — 6 

Amer  Spirits  Mfg — 1st 6 

Amer  Thread — 1st 4 

Amer  Tobacco— 40- year 6 

Registered 6 

Gold  1951-.- 4 

Registered 4 

Bethlehem  Steel— 1926 6 

Central  Leather — 20=  year — 5 
Consol  Tobacco— 50- year — 4 
Corn  Products  Refg — sf 5 

1st  25-year  sf  1934 5 

Cuban- Amer  Sugar — 10=yr.-6 
Distillers  Securities — conv--5 

E  I  du  Pont  Powder 4% 

General  Electric— 1942- --3% 

10-year  deb  1917 5 

nternational   Paper — 1st — 6 

Consol  conv  s  f 5 

nternat  Steam  Pump.  .1929  5 
Lackawanna  Steel — 1st  con-5 

1st  cons  1950  Ser  A --5 

5- year  conv  1915 5 

Nat  Enam  &  Stamp — 1st  5 — 
National  Starch  Mfg—  1st  6-. 

N  Y  Air  Brake— Conv 6 

Railway  Steel  Spring — 1st- -5 
Republic  Iron  &  Steel — 1st- -5 
Union  Bag  &  Paper — 1st — 5 

Stamped 5 

U  S  Leather— debenture 6 

U  S  Realty  &  Imp — deben.-5 

U  S  Reduc  &  Refining 6 

U  S  Rubber— coll  tr  1918. -.6 

Registered 6 

U  S  Steel  — s  f  10-60-year 5 

Registered 5 

Va-Carolina   Chemical — 

1st  15-year  1923 5 

Westingh  El  &  Mfg — con  v.. 5 

MISCELLANEOUS. 

Adams  Express — coll  tr 4 

Armour  &  Co — 1st  real  est  4  % 
Bush  Terminal— 1st  1952- -.4 

Consol  1955- 5 

Chic  June  &  Un  Stk  Yards- -5 

Det  M  &  M — I  g  incomes 

Institution  for  Irriga  Wks 

&  Devel  of  Agric  1943-  -4  % 

Internat  Merc  Marine 4% 

Internat  Navigation — 1st — 5 
Morris  &  Co— 1st  1939  s  f.4% 

Mortgage  Bond  Co  N  Y 4 

New  York  Dock — 50- year — 4 
Providence  Securities — 1957  4 
Washington  Water  Pow 5 

COAL  AND  IRON. 

Buff  &  Susq  Iron— 1926 5 

Col  Fuel  &  Iron— s  f  1943- --5 

Convert  deben  1911 5 

Col  Fuel— Gen  1919 -6 

Colorado  Industrial — 

First  &  coll  trust  1934 5 

Consol  Ind  Coal— 1935 5 

Kan  &  Hock  C  &  C— 1951- -5 

Pocahon  Cons  Collieries 5 

Tenn  Coal  I  &  RR— Gen 5 

Birmingham  Division 6 

Tennessee  Division 6 

De  Bardeleben  C  &  I  gu 6 

Va  Iron  Coal  &  Coke— 1st-  -  -5 


January 
Low    High 


82      8478 
IOU2IO2I4 

96'2    98 
IOII4  102 

72       72l4 

96  96i4 

1 06*  10714 
IOGI2IO6I 
7G12    783S 

871*    89  " 
99     100 
7734    80 

97  97 
9338    901; 


721g  7478 
8712  871* 
82  82 
142  14712 
IO4I4  104">8 
85  89U 
9534  9678 
99     100 


97       97 


10934  11434 

98l4    98>2 

103l8  1031* 

95       961* 

9G14    961" 

10434  10434 

89       94I4 

88       90 

1031«  104>* 

10318  103l8 

104     IO5I4 

104     IO5I4 

9734    99 
91       93 


9214    93 
92       9412 

961*2    9612 


40       40 


6812    7H2 
8234    83 


9334    94 


97       98 


80      82l4 


10378  1041* 
107     107 
107     107 
100     100 
99       9958 


February       March     ,      April  May 

Low    High  Low    High, Low    High  Low    High 


7934    83 

102     103 

9612    9712 

100'2lOH2 

70       72 

95       96 

9214    9214 

10414  107 

761"*  ¥534 

8OI4  8138 

867g  8834 

9834  100 

761*  8314 

94  94l8 

95  96l2 


74 
871- 


138  144U 

104  10434 

84  85 

95  96 

98  100 


109     110 
9612    9734 
10338  1031* 


10412  10434 
1       9234 

1021%  104l8 


104     10538 
10378  105 

9734    99 
90       9258 


92  9234 

9218  93 

89  89 

97  9712 


9612  961* 
6678  691» 
8U2    82 


9312    9312 


101     101 


9714    9714 


7812    81 


103     104 
l6578107 


9938  100 


78       8278 
102     103 
97l8    975.s 

100   10134 

72       73 
95      96 

9214    93 

10514  lO'.dc 

105'2  1051" 
8034    831" 
82       82 
87       88 
9934  102 
8034    821 ., 
941,    9434 
96l8    9614 


73 
88 


7438 


139     146 
IO3I4  105 
84       8512 
9434    9634 
9712    9834 


97       973s 

75       75 

109  110 

97       9734 

104  104 

94       95 


10410  10412 
89  9H4 
89       9012 

10278  10378 


1041*1051* 
10434  10534 

981*  100 
8834    93 


92%  931 2 

9238  93 

88I2  88I2 

9714  971* 


9712  9712 
67  69l8 
82       82 


90       90 
93l2    93l2 


7712    80    ;    771*    79 
102     1021*  10034  1017g 

9734    9734     96' 2    96r>8 
100     101      100     10034 

7212    7212    70       7312 
94       94 

90       92'4     92       93 
106     10734  1051 2  106S8 
105     105 

7712    82        7712    79U 


87       88 
9914 101 
7934    7934 
9412    94-'>s 
96       96 


70       73l2 
8734    88 


137     14212 

102     10314 

84       85 

9412    95 

97       98 


9612    96l2 


10612  109 
971*    98 

93"     93 


1041 2  1041; 

88       911; 

88I2    881; 
10234  1031; 


10312  10434 
10334  105 

9612    9938 
8712    90 


9234    9312 
9134    9278 


67 

82 


96       971; 
93       931; 


7712    81 


10212  103 
106     106 


98     100 


9712    9712 

lb¥z  10812 

78       79 


10212  1021; 


106     106 
96 "     97 


86U  87l2 
99  9978 
7834    79 


94       95 


68I2    7038 
88      88l2 


136  141 
101  102 
86  86 
921*  94 
9578  9738 
86  86 
96  96 
9512    95l2 


102     105 
9612    9714 

"93"     93" 
93       93 

10412  1041* 
89       90 


10238  IO3I4 


103     10438 
1031*  10414 

9838    99I4 
887g    90 


93       93l2 
911*    92l8 


100     100 


63l4    6634 
80       81 


June 
Low    High 


75  78 

100  1011; 

96  97 

97  991' 
73  73 


91  91 
105  106 
105     105 

78  79i4 
78l4  781* 
86  87l2 
9834    991* 


Jalii 
Low    High 


741*    77 
100l8  10078 
9612    901* 
96       90>4 

70       72'-,s 


9412  95 

97  97 

6712  70 

851*  8734 


135     140 
101     10H; 


921*    93 
9712    971; 


IO4I4  1057g 
I037g  10434 

78       79 
77Sg    781" 
84U    86I4 
97       99I4 

78       78i4 


94 
96 
67 
85 


94 
97 
091; 
85 


130     135 
100     101 


92       93 

97       9738 


100     105 
97       97l4 
104     104 


1041*1041* 
87       90 


102     1021; 


1011*104 
102     10378 

98       99 
87l8    8914 


9234  93 

91  92 

8712  8712 

96  98 


60       64 
80       8H2 


90       90 


961*    98 
96l2    9612 


77       78l2 


83       83 


941*    9578 


961*    961* 
10734  10734 

76       78 


102  102 
10458  105 
1031*  1031 


9412    96 


10212105 
9634    97 


10412ig5 
87  8^ 
86       86 

10134  1033S 


10134  10318 
10178  103l8 


99 

88l2 


93       9338 
9012    9178 


35       35 


56       6212 
8OI4    8OI4 


9014  9n2 


9712    971; 
96       96 


74       76 


1021*  1021 
104     104 


96       96 


A  ugvsl 
Low    High 


72  77 
100%  1013g 
93I4  95 
951*  96 
67  68 
94'g  94>8 
90  90 
105     IO6I4 


78       7834 


September 
Low    High 


76       771 
10078  10H* 
90       9714 
921*    96 
68       68 
97       97 
89       8934 
10478  10578 


7834    8238 


67       69 


831* 

847s 

84 

85 

97U 

99'8 

9838 

991 2 

7734 

78-« 

79 

80 

931* 

941* 

93 

93 

9334 

9412 

9378 

9434 

69       7378 


1351*1391' 
100     101 


92 
97 


901- 
94 


100     102 


1041*  1041* 
8512  8634 
87       87 

10134  10212 


10218  10358 
102     10334 


991* 
8812 


93  9312 
9014  9234 
88       88 


35       35 


59l8    63l8 
76       76l2 


103     103 


98       98l8 


70       75 


102  1021* 
10338  1041j 

103  103 


9712    981; 


136     140 

100     10034 

8234    8414 

92       92l2 

96       96 


9178    921; 
96       96 


10H2103 


87       88 

87       88 

10214  103 


10312104l8 
10334  104l4 

99U  100l8 
8812    9H2 


9H2    93 
9212    931* 


96  96 
6214  66 
78       78 


October 
Low    High 


7734  7934 
10134  1021* 
97l2  981* 
931*  041* 
661*  661* 
95     101 

93  93 
10478  10634 
105      105*8 

8OI4  8034 
8OI4  8OI4 
84l2  861* 
99l8  9978 
8018  801 
941*    95 

94  95 


November 
Low    High 


73       75 


1391*14934 
101     10318 
85       86 
911*    92I4 
9634    97 
84       85 
91       9212 


103  105 
9738    9738 

102  102 
9134    9134 


10412104l" 
8634  875g 
8734    88l8 

10212  10314 


10334  1041* 
10358  10412 

9934  IOOI4 
9U2    93M 


901 2    9134 
9134    93I4 


9512    951; 


97l8  97l8 

65%  6634 

781*  79 

9138  9138 


9012    901; 


90       90 


98I4IOI        9814    9814 


74l8    78 


78       79l2 

94       94 

100     100ig 


102     102      .. 

104     104      .. 

104     104      10438 1041* 


99       9978    99       99l8 


77i8  78l4 
102  103 
97l2  9812 
9334  941* 
66I2  67 
97  971.1 
92>8  9214 
106  107 
I055gl055fi 
793g  80% 
80  80l8 
86  861* 
99U  9934 
80  8034 
96  9614 
9412    95 


741g    773.i 
84       84 


U6I2 1523g 

103  1041" 
84  8714 
9H4  9214 
96       9612 

"9II4    9178 


103     IO4I4 
9734    9734 


92       93 


1041 2  10412 
87  88I4 
87       87 

10234  103 


103     10418 
10312  10418 


991 2  1001* 
91      9212, 


91 

9238 


9612  961* 
64l8  6534 
79       8H* 


December 
Low    High 


76       78l4 

102     102l2 

961*    97 

95       9612 

65       6612 

97       97 

9214    9214 

10434J06 

105     10512 

793.1    8012 

S5%    8634 
98>2    99% 

97  97*12 

9434  95I4 

95  95 

7558  78 

83  83 

80  8H4 
145     151 
104     105 

841 2  8634 

91  92 

9534  96l2 

85  85 

9H4  9134 


102     103 
97l2    97l2 


1041*  10434 
8612    91 
88       88 

10212  103lg 


IO3I4  104lg 
103l8  10418 

9912  IOOI2 
91       927g 


91  9134 
9114  9278 
8914    90 


91       9H4 


90       90 
97       981* 
9Sl2    98l2 


76       78 


102     103 
10438  105 


96       97 


6312  6412 

781*  7878 

90l2  9012 

89  89 

84~  8"4»4 


90  90 
9634  98 
99l2    9912 


7512    7734 


99       99 


10278  104 
10478  10478 


9412    9512 


COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1910. 


[Compiled  from  sales  made  at  the  New  York  Stock  Exchange.] 

COUPON  BONDS. 

REGISTERED  BONDS. 

COUPON  BONDS. 

REGISTERED  BONDS. 

2?. 
cons . 
1930. 

3s. 
1918. 

4s, 
1925. 

2s. 
cons. 
1930. 

3s, 
1918. 

4s, 
1925. 

Pan. 
Canal 
2s,  '36. 

Pan. 
Canal 
2s,  '38. 

2s. 
cons . 
1930. 

3s, 
1918. 

4s, 
1925. 

2S, 
cons. 
1930. 

3s. 
1918. 

4s, 
1925. 

Pan. 
Canal 
2s,  "36. 

Pan. 
Canal 
2s.  '38. 

January. 
Opening .. 

101  % 
102 
101% 
102 

102% 
102% 

102% 

102% 

102% 
103 

102",; 
103 

102  % 

115 
115% 
114% 
115% 

115% 
115% 
115% 

115% 

114% 
114% 
114% 

114% 

100% 
100% 
100% 
100% 

100% 
101% 

10!)', 

101% 

101  % 

llll  ', 

101% 

101% 

101% 
102% 

101% 
102% 

102% 
102% 
102% 
102% 

115% 
115% 
115% 
115% 

115% 

I'.,', 
115% 
115% 

114% 
114% 
114  % 

114% 

July. 

lll7s 
114% 

1 1  1 » , 
1 1  1  % 

115 
115 
115 
115 

115% 
1153  i 

100% 
100% 
100% 

100% 

101% 
101% 
101 
101 

114% 
114% 
114% 
114% 

115% 
115% 

114% 
114H 

Highest 

Highest       

Lowest .- 

Closing 

February. 

100  % 

100% 

111')', 
100% 

August. 
Opening         

100% 
100% 
100% 
100% 

101% 

Highest 

101% 

Lowest 

101% 

Closing 

Closing 

101% 

March. 

Opening    ..      .    __    __ 

September. 

102 
102 
102 

102 

Highest 

Highest     

Lowest 

115% 
115% 

Closing 

April. 
Opening 

October. 

100% 
100% 
100% 
100% 

102 
102 
102 
102 

101% 
101% 
101% 
101% 

115% 
115% 

115% 
115% 

100* 
100  S 
100% 

100% 

Highest 

Highest 

Lowest 

102  '•> 

Closing 

102% 

102% 
102% 

102% 
102% 

101% 
101% 
101  % 

101% 

May. 
Opening 

114% 
114% 
114% 
114% 

115 
115 
114J4 
114% 

101 

101 

101 
101 

102% 
102% 

102% 
102% 

102% 
102% 
102% 
102% 

114% 
114% 
114% 
114% 

114% 
114% 
114% 
114% 

November. 

101% 
102 
101% 
102 

102% 
102% 
102% 
102% 

115% 
115% 
115% 
115% 

Highest 

Highest     

Lowest 

Closing 

June. 
Opening 

loo  % 
100% 

100% 
100  % 

December. 

115% 
115% 
115% 
115% 

Highest 

Highest                 

Lowest 

Closing 

Closing              

jan.  7  mi. 
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DEALINGS  IN   FOREIGN  GOVERNMENT  SECURITIES  AT    NEW  YORK  STOCK  EXCHANGE. 


I9IO. 


BONDS 


January 
Low    High 


Argentine — Internal  6s  of 1909 
Imperial    Japanese  Govt— 

Sterling  loan,  1925 4" 

2d  series.  1925 

Sterling  loan.  1931. -- 
Rep.  of  Cub.T.  1904  loan 

External  loan.  1949 
San  Paulo  (Brazil).  1908-19-5 
I).  S.  of  Mexico,  1899  £  loan_5 

Gold  debt  of  1904-54 4 


.-4: 


4 


95t4    96*4 


043g 

9378 

881j 

102«8 

117 

963« 

97»g 

<)4h 


!)5r.,s 
95 

XS7,S 
104 
08 
87 

99 

!).r)-l.i 


February 

Low 

High 

9612 

97 

95 

95"s 

!)Ks 

955s 

891? 

92l.| 

103 

1(1.1': 

98 

981 » 

97 

97l.| 

<)N'N 

9912 

95'4 

9612 

March  April 

Low    High  Low    High 


96i.|    967g    96       97 


9512  96l4 

95V|  9.V.1 

91»4  92«8 

1013|  103 

9S1.|  <)S't| 

9684  9714 

9918  9958 

961 1  971.x 


95 

951., 
9U> 


961« 
!I57« 
92U 


lOUo  10218 
98       98 
97       971.1 
9878    9934 
90l8    96l4 


May 
Low    High 


961 3  963,, 

9412  95's 

9H.I  95 

9IIU  91  I" 

102  10234 

9si»  98I2 

97  97 

9758  9878 

9614  97 


June 
Low    High 


96i8  9658 

9414  95 

9Ji,  947g 

90  9412 

1021"  103 

981  o  981- 

97  971.1 

971  "  9758 

96  9618 


July 

Low    High 


96       903, 

941.1    951.1 
937s    94«4 
8984    9OI4 
102    103 


August 
Low    High 


961,    9658 


95 
901; 

961- 


963., 
98 

961- 


9414 
9312 
8914 

1011., 
0812 
96 
9684 
9419 


95 

9H  • 

90 

10.il, 

98I2 

96 

97 

941" 


September 
Low    High 


96-"\s    97 


941 
9438 
90 

1 031 1 
981? 


94 
931 
891 
102 
98 
97 

9634    9712 
9458    945g 


October 
Low    High 


9684  07'; 

941a  9434 

9358  9488 

8884  N'.n., 

101  103 

"9718  97ls 

967s  971 


November 
Low    High 


97  977 

94  948g 

9334  95 

8838  8078 

IOH2IO21 

9712  '-17I 

07  071, 

9512  97 

921"  961 


December 
Low    High 


97M  98lg 

943g  9584 

94  96'2 

8884  8084 

102  103*8 

963,  "oYlg 

9578  97-% 

92l8  93 


Note  -In  e*sc  of  bonds  of  forolKn  government.  Issued  In  pounds  Morllng.  thr-  ,1s3ro  of  the  Stock  Exr-hangr  is  to   consider  Ave  dollars  as  the  equivalent,  atone pound 
storing   and  the  above  quotations  are  on  that  basis.     With  the  ,  m  ptlon  of  the  Republic  of  Cuba  5s  and  4«s  and  the  V. 
the  denomination  of  dollars),  the  bonds  in  the  foregoing  arc  all  sterling  Issues.  


of  Mexico  4s  of  1904   (which  are  issued  in 


COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1910. 

The  following  compilation  is  on  the  basis  of  one-hundred-share  lots  except  in  the  case  of  those  few  stocks 

which  sell  almost  entirely  in  small  lots.     Following  a  rule  adopted  by  the  Stock  Exchange  in  April  1896,  sales 

which  are  not  for  "regular"  delivery— that  is,  where  the  buyer  or  seller  stipulates  for  three  or  more  days'  time, 

or  where  delivery  is  to  be  made  the  same  day  (the  sale  in  this  last  instance  being  for  "cash")— are  disregarded. 


1910. 


STOCKS 


January 
Low    High 


February 
Low    High 


RAILROADS. 

Ann  Arbor 

Preferred 

Atchison  Topeka  &  Santa  Fe. 

Pref  erred 

Rights  

Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 

Preferred 

Buffalo  Rochester  &  Pittsb.- 

Preferred 

Buffalo  &  Susquehanna,  pref- 
Canadian  Pacific 

Subscription  receipts 

Rights 

Canada  Southern. 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &   Alton 

Preferred 

Chicago  Great  Western 

4%  preferred  B 

Chic  Great  West  trust  certs-- 

Preferred  trust  certificates- 
Chicago  Milwaukee  &  St  Paul 

Preferred 

Chicago  &  North  Western- -- 

Preferred -- 

Rights 

Chicago  St  P  Minn  &  Omaha- 
Preferred  

Chicago  Terminal  Transfer — 
Cleve  Cincin  Chic  &  St  Louis- 

Preferred 

Colorado  &  Southern 

1st   preferred 

2d  preferred — 

Delaware  &  Hudson 

Delaware  Lackaw  &  Western 
Denver  &  Rio  Grande 

Preferred 

Des  Moines  &  Ft  Dodge 

Detroit  &  Mackinac 

Preferred 

Duluth  South  Shore  &  Atlan. 

Preferred  — 

Erie 

1st   preferred 

2d  preferred 

Evansville  &  Terre  Haute — 

Preferred 

Great  Northern,  preferred 


1147g  1241s 
103      10414 

1251"  1371 2 
114l2ll9l8 
9278    94 
101     106 
133     133 

17778  18218 

al74  175 

978    10i8 

70       70 

300     312 

8OI4    92 

577g    6634 


c23h     24l8 
c30       30 
30       3678 
59»s    6418 
145U  15838 
16512  172U 
1 1551 2  821 2 
225     225 
131o    I6I4 
145     150 


170 
2 

77 
103 

56 

80 

SO 

17H; 
590 

3912 

79 


25       33 

4812    70 

110l2H678 

1021 2  10378 

12312  1331.1 

108f'811312 

90      94 


26       35 
17634  I83I4 
al74  174 


67       68I4 
290     300 

77lg    85 
54       58l4 


March 
Low    High 


30       36 
69'2    7212 
111% 119 
103     10378 

129*  I3334 
110U 1143S 

9U2    9214 


April 
Low    High 


271»  30 
178  182 
al77  177 


280     295 
8334    8878 
5318    6038 


170 
4 

8258 
104 

6214 

8214 

81 
185 
600 

52 

84 


27  3278 
52  5934 
14234  148 
I6II4I65I4 
152%  I58I4 
206     206 

1312  1-H8 
150  162U 
17014  17014 


77       8II4 
IOOI2IOI 
541 2    6534 
80      82 
7912    805s 
I68I2  178 

36"    "4234 
7612   80i2 


1434 

26 

2778 

46 

3512 

5S 

S21" 


1834 

34% 

34% 

52l= 

4134 

58 

8212 


13034  14378 

Ore  Certificates" 1  70      8OI2 

1434    18 


Green  Bay  &  West  ctfs  B- 

Hocking  Valley 

Preferred 

J  P  Morgan  &  Co,  com  rec 
Illinois  Central 

Leased  line  stock 

Iowa  Central 

Preferred 

Joliet  &  Chicago 

Kanawha  &  Mich  trust  rccts. 
K  C  F  S  &  M  trust  certs,  pref  - 
Kansas  City  Southern 

Preferred 

Keokuk  &   Des  Moines 

Preferred 

Lake  Eric  &  Western 

Preferred 

Lake  Shore  &  Alichigan  South 

Lehigh  Valley 

Long  Island 

Louisville  &  Nashville 

Manhattan   Elevated-- 

Minneapolis  &  St  Louis 

Preferred 

Minn  St  Paul  &  S  S  M 

Preferred 

Leased  line  certificates 

Missouri   Kansas  &  Texas — 

Preferred - 

Missouri  Pacific 

Rights  .- 

Morris  &  Essex 

Nashville  Chatt  &  St  Louis- - 
National  Rys  of  Mex,  1st  pref 

2d  preferred 
h  Y  Central  &  Hudson  River- 
Rights 


90       90 
100     11S78 

11U;147 


30 
5414 


55       55 


3634 

07 

9 


4414 

71 

9 


2534 
6234 


27  321 
54  5912 
1391s  14934 
158  I6.3I4 
150  15912 
205     2051 


145     158 


70       71 
10738  1151s 
IOU2IO3I2 

1-32  5-32 
12278  13112 
106     11212 

90       9212 


125     125 


181     184l4 
6179  180 


65       6512 
280     298 
8214    90 
50       54 
69       69 


27   30 
53   56 

13514  1441 
156  161 
146U  15534 
205  205 


May 
Low    High 


June  July 

Low    High  Low    High 


33       33 

70       7012 

10534  IIII4 

10138  10238 

1-10    1-16 

120     12512 

100I8  11434 

90       91 

95       95 


I8II4  198i4 
£•18212  193 


67       67 
275     275 
813g    88I4 
44       4834 


26       2812 
491 2    5378 
1341214078 
15534  159 
147     154 
20434  207 


80  9214 
101     101 

5812    64 

81  83 
79U    81 

17058  17838 
590     620 
39       44 
79       8078 


140     153 
160     160 
2         2 
791 2    89 
10078  10078 
5758    6178 
75       7912 
75       78% 
IGSI4I75 
570     595 
3734    44l2 
76%    8U2 


I42l2150 


132  13734 
6312  72l2 
1412    1514 


14 

1638 

1478 

1512 

24 

29% 

2712 

29' 2 

25U 

301.1 

2834 

3338 

4134 

4712 

47l8 

5284 

3238 

37 

37l8 

42 

86  90 
102  118 
I3SI4  14314 


13314  HOI4 
6334  7134 
15        lShj 


19 
39 


233.1 
433g 


52 
80 

3312 

67i4 

712 


52>2 
80 
3834 
69% 
712 


20 
55 


231 2 
G2 


63       69 

14312  15934 

13612  13812 

45       5334 

13014  1421s 
150  154 
9134  9234 
4118  5118 
6912  74% 
66  7238 
1-16  7-32 


130  139 
61  04 
2438    28% 

H534I25I2 
51 2      638 

a  First  Ins 


62       6834 

HU4I55I2 

134     137 

42       46 

80      80 

13H"  144 

151     15414 

91       91% 

38       44% 

70       7312 

6514    71% 


130     130 
60       6234 
2534    28I4 

11478122% 


tallment  p 


90      99 
110     133 

1S37S  145 


23 
4134 


258g 

40 


54 
77 
35 
67 

7?8 
41 
21 
60% 


67 
78 
403g 
7038 
8 
41 
245g 
61 


14 

25 

27 

43% 

34 

56 


15i2 
2S34 
3U8 
4912 
3S34 
56 


131l« 
61 
14 


1401; 

71 
16 


9134  106U 
97l2  102l2 

116"  1228J 
10434  113U 
90      9014 

125"  125  ~ 


184     19738 
cl843418434 


260     285 
701"    841; 
27       45 
6478    66 


23       2734 
45       501 
11334  13512 
146     155 
13834149 
203     203 


August      September 
Low    High  Low    High 


70       70 
9034    991 2 
97     100U 

10212  113" 

10178  11012 

89       90 

96       96 


1775g  189% 
dl75cl82% 


601"    601 
248     270 
6534    75I4 
2378    28 


19  241 
40  47 
115  1241.1 
143l8148 
1371.(143 
203     203 


80       85        75 
10312  10312  100 

5678    62l2|    54 

75       7612 

75  76 
167  173 
560     565 

3712    42 

77       8078 


75 

74 
157 
530 

27% 

66 


14 

2312 

2614 

43 

3334 


1578 
3012 
2934 
4734 
383g 


98l2l01l8 
120     124 
1331s  1411.J 


23l2 
4358 


1303.!  1371s 
61  6412 
1412    1512 

120     124 


132     13614 


7134 
76 
32 
64 


91 

76i8 

38S4 

68 


65       65U 

14S12  15512 

136     139 

3412    4414 

70       71 

138     145 

150     15512 

89I4    9178 

3934    4538 

72       73 

081 2    73 


183     183 

132     135 

6334    651 

27       281 2 

I2OI4  128 


aid.    6  Sec 


I5I4    201; 
57       60 
350     375 


64       70M 

14412  152 

134     13678 

32       37 

661 2    6S34 

134     1407.s 

150     150U 

88I2    89l8 

39        4478 

6812    74 

66I4    72 


135  13514 
6II4  6434 
27       2S34 

118     126 


ond  Install 


1812    2H2 
3734    4038 


90 

7512 

31 

6:314 

7 


96 

78 
3534 


17 

52 


821 2 
100 

60 

7612 

76 
16834 
560 

38 

79l8 


10l2 
23 

2318 
39U 
30l2 


14 

26 
28l.i 
461 
36 


937g  I017g 

9712  IOOI4 

16584  114 

10278  1081 2 

88       88 


184     195 
d  88dl89 


255 
65 

25 


265 
761.4 
30 


2012    251 

40       47 

1181s  1281.1 

14534  150 

141     146 


October 
Low    High 


9618  1001s 
9912  101 

L08     112 
IOOI4  106 
8714    87l2 


188     19434 


65       65 
250     266 
71'2    7938 
27U    31 


22 
431 
117 
143 
1421 


2334 
•    47 
123 

148 
:14812 


70       751; 


55 
75 

74 


14914  160 

490     525 

231.1    31 

62%    72 


73 
100 

51 

70 

70 
154 

27~ 

67 


80       80 


10 
17 

19l2 

35 

26I4 


lU 

23 

251 

42ls 

32 


12012  13338 
5134    62 
1212    14 

112     11918 
96     101% 


125U135 


15 

33 

172 


1934 
38 
172 


69 

27 

60 

5 


75 

3312 

6578 


118 
45 
12 

120 


1261 2 
541" 
1234 

1247s 


124      13034 


15 
25 


1838 
3538 


15 
45 


161; 
45 


6334    66 

142     14814 

132     136 

331 2    3578 

6514    68 

1343814138 

145     151 

861 2    8S34 

3812    4314 

681 2    70 

66       7358 


63  6734 
27  2978 
116&8  12214 


ment  paid 


62  65 
13912  149 
123     136 


27  321 
50       50 

28  139l8 
44     1491 
88       891 
29'4    40i8 
65       6Sis 
5514    69 


130  130 
64  68 
2478    2712 

11038118% 


Ex-right 


69 
23 

5812 
434 


70 

287s 

63 

61 


15 

35 


75 
100 

5412 

72 

71 
166 

321g 

7178 


85       85 


10'2 
20 
22 
36I4 

291 2 


111 

o.j, 

2678 
45 

::i 


121 
501; 
11 


1273, 

57 

1  : 


99%  106 
lOOU  1021.1 

112'  121 
10534  IIOI4 

90  91 
102  105 
127     127 


193     200l8 
M93M931 


267 
79 
32 


285 
8434 
36 


23l8    2678 
46       5U 
121     129"' 
148     15U 
1 4  738  1503.1 
204     207 


November 
Low    High 


iooi8 10534 

10078  10134 

il538120" 

1051"  IO9I4 

89l8    91 

107     107 


192     20238 


272     280 
8038    85l4 


140     145 


72l2    72l2 
99     100l= 
5212    56 
72       73 


70 

9912 

56 

7312 


7734 
9912 
613.! 
763.i 


160     166 
495     525 
2812    3214 
7018    73 


10578172 
550     575 
31U    35 
73       78i8 


80 

96U 

10 

2H" 

2434 

4H" 

33 

55 


85 
981.1 
1112 
24 

27ls 
45% 
3514 
61 


12614  1321; 


1778 
33 


68  7434 
25'"  3112 
58       64 


1223.;  128 
5334  57 
1278    145, 

125     125 


127     1321; 


1612 
291.1 


1738 
32 


71 

27'" 

6214 


7514 
291 
6488 


60 

13H; 

1241; 

23 

47 
114 
1451; 

88 

27 

57 

41 


60 
1441" 
130 

28l4 

51 
13078 
147 

88I4 

3314 

65 

603g 


125  130 
67  69 
2312    28I4 

1051s  115 


s.    c  Third 


1514 
40 


1634 

40 


6OI2    651; 
134     144 
130lg  131 
23       2514 
52       52 
120781327s 
145     14734 
88      88 
28I4    34% 
5914    63 
4712    5512 


661; 
271; 
108 


69 

3H8 

11512 


Installme 


38 
1678 


12 
231 2 
2634 

4514 

35 

61 


12 

261j 

31 

51% 

4014 

611 


2158    2434 
45       4834 
120I412634 
146     150 
144     149 
208     208 


December 
Low   High 


9838 10178 
IOOI4  103 

113"  1Y9" 
104    106% 
90      91 
104    104 


191     19512 


7S 
30 


8134 
30 


145     145 


70 


61 

98 

58 

761 

74 
1641 
520     520 

273  (     3334 

6934    751.1 
41  •>      484 


21  2212 
4334  45U 
119l8l2418 
14438  H6I2 
141  14414 
203     203 


140     140 


6234    6534 


5534    5834 
72       74 


613g 

7612 

74    I 

171      1607gl65l2 

526     526 

251.1     2912 

641"    7014 

412       412 


1U.1 

22 

271" 

46" 

35 

55 


1234 

2434 

3078 

493.1 

38 

60 


1257,  13234 
561"  Gl-'V, 
141 2     U7g 

120     140 


12H412838 
5714  615g 
131"    1634 

131     139 


13114  13534 


1684    208g 

31i4    3334 


6412    69 

140U14434 

131     14312 

2312    2412 

40       45 

1275g  1353.1 

145      14834 

S6I4     88I4 

30%    3212 

6H4    63 

50       545g 


130     130 
0738    701 2 
30U    321S 

10914  11414 


nt  paid. 


2914 
64 
612 
41 
1712 
39 


80 
341s 

67i4 
61" 
42 
201" 
411 


63       681 

1441s  14834 

14112  146 

2312    3334 

46       5412 

131     14014 

1471"  1493i 

8SI2    881 

32I4    3634 

63I4    69 

5384    59 


135  138 
6912  71 
3134    34 

11314  120 


d  4th  paid 


13134  13534 
96        W\ 
19       2212 
33       3714 


301" 
65 
434 

l734 
3912 


75 
34 
6678 
434 

T734 

42 


17912186 
63       67 


11 

21 

26l4 

43 

32 

60 


11 
21 

2834 
4714 
35 
6012 


120     12438 
54       58 
1312    15 

125     125 


12914  13II4 


17 
30 


1878 
33 


29 

64 

6 

37 


333g 
6612 

6 
37 


310 


1478s 

1431 
30 
5334 
130     1411.1 
1453,  149I4 
8884    89 
3H2    351; 
63       65 
451 2    5478 


3714    37U 

350     350 

173U18134 

62       66I2 

139l2l4434 

1371,140 

251"    2712 

501"    5012 

127     1313g 

140     14814 

89       90 

291 2    32lg 

62       63 

44l.|    4712 


140     140 
69       723g 
3334    371 2 

11034  117 


e  Full  p 


337j    8578 
10918  H3I4 


ltd 
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STOCKS 


N  Y  Chicago  &  St  Louis 

1st   preferred 

2d  preferred 

N  Y  Lackawanna  &  Western - 
N  Y  New  Haven  &  Hartford. 

Subscription  receipts 

N  Y  Ontario  &  Western 

Norfolk  &   Western 

Rights  

Preferred 

Rights 

Northern  Pacific 

Pacific  Coast  Co 

2d  prefcrrec" 

Pennsylvania  RR 

Subscription  receipts 

Peoria  &  Eastern 

Pere  Marquette 

1st   preferred 

2d  preferred 

Pitts  Cine  Chic  &  St  Louis- - 

Preferred 

Rights 

Reading 

1st   preferred 

2d  preferred 

Rensselaer  &  Saratoga 

Rock   Island  Co 

Preferred 

Rome  Watertown  &  Ogdensb 

Rutland,  preferred 

St  Joseph  &  Grand  Island — 

1st   preferred 

2d  preferred- -_ 

St  Louis  &  San  Fran,  1st  pref 

2d  preferred 

C  &  E  HI,  new  stock  tr  certs 

C  &  E  III,  com  stk  tr  certs- 

C  &  E  III,  pref  stk  tr  certs- 
St  Louis  Southwestern 

Preferred 

Southern  vot  tr  certs  stpd  ext 

Preferred  do  do- 

Southern  Pacific  Co 

Texas  Centra! * 

Texas  &  Pacific 

Toledo  St  Louis  &  Western .. 

Preferred 

Union   Pacific 

Preferred 

Wabash    

Preferred 

Western  Maryland — 

Trust  Co  deposit  receipts. - 

Warrants,  new  stk,  4th  paid 
Western  Maryland  Ry 

Preferred 

Wheeling  &  Lake  Erie 

1st   preferred 

2d  preferred 

Wisconsin  Central 


January 
Low    High 

58  651" 
UC.I-i.I  1  <  1  >  - 1 
98       98 

15412158" 

0145  148*4 

43%    50 
95     1011; 


88%    90"» 


l3H2l455j 

110      I1VS, 

110       US 


57%     03 


9512    97 

[5684  16078 
I45l2l49>2 
43%    46*8 

951s  102*4 


March 
Lmr    High 


eo     en- 


88       91 


13214  137 

107     112 
105     105 


13014  137%  129%  131% 

al293g3334  «131    1311 

22       28        lSl.i    25 


96%  1001; 


154     17H- 
91       93 
993j  110% 

200     200 
38%    57% 
81       8H" 


30  30 

1912  191 

55  55 

3912  391. 

09  73 

51  60 


H6I2H6I2 
2734  3412 
72  771" 
2834  3334 
65       75 

1253813Sl4 


EXPRESS. 

Adams   

American 

United  States 

Wells,  Fargo  &  Co.. 
Rights  


COAL  AND  MINING    Par. 

Alice  Mining 5 

Amalgamated  Copper 100 

Anaconda  Copper 25 

Batopilas  Mining 20 

Colorado  Fuel  &  Iron 100 

Preferred 100 

Columb  &  Hock  Coal  &  I -100 

Trust  Co  certfs  of  deposit- . 
Comstock  Tunnel 2 

1st  income  4s 

Goidfield  Consol  Mines 

Granby  Cons  Min  Sm  &  P-100 

Homcstake  Mining. -100 

Horn  Silver 25 

Nevada  Consol  Copper 5 

New  Centra!  Coal 20 

Ontario  Silver  Mining 100 

Pitts  Coal  of  New  Jersey.  -100 

Preferred 

Quicksil ver   Mining 100 

Preferred  - 100 

Standard   Mining 10 

Tennessee  Copper 25 

Utah  Copper 10 

Rights  

Virginia  Iron,  Ccal  &.  Coke  100 

VARIOUS. 
Allis-Chalmers _- 

Preferred 

American  Agricultural  Chem- 

Preferred 

American  Beet  Sugar 

Preferred 

Amer  Brake  Shoe  &  Fdy 

Preferred 

American  Can 

Preferred 

American  Car  &  Foundry 

Preferred 

American  Cotton  Oil 

Preferred 

American  Hide  &  Leather 

Preferred 

American  Ice  Securities 

American   Linseed 

Preferred 

American  Locomotive - 

Preferred 

American  Malt  Corporation. . 

Preferred 

American  Smelt  Sec,  pref  B-. 
American  Smelt  &  Refining- _ 

Preferred 

American    Snuff 

Preferred 

a  First   installment  paid. 


30      3634 

44  543g 
6512  7214 
18314  20434 
98U  10334 
20  2734 
4634    61 


61       62% 
95"  1031 


15514  1721.J 

90%    93l2 
IOOI2IIOI2 

3!)"     60% 
SII4    8812 


28  30 

19  19>2 

50  55 

38  40 

68%  70 

45  513s 

60  63 


2412    30% 
6934    7434 
253-    291" 
CO       67 
11978128l8 


2612  3112 
42  4518 
6212  67 
178U  18834 
96  10238 
1834  22I4 
3934    4838 


86       90 

157"   162 " 
0149  151 

4418    4634 

1001.J  108% 

9-16        =4 

90       91l4 

3o  3« 

132I8  1397s 

109     114*4 

11134  1  12 

1341813Sl2 


April 
Low    High 


56       60 


8234    8534 
123     123 
149     157 


May  June  July  August 

Low    High  Low    Hlgh\l.o,c    High  Low    High 


55U    67 


85       86 


149     15512 


0145  149     «145%  146 
42>2    4618    41%    48l8 


6012    67     ,    59«g    62' ■ 

!ioi    101 

93       93     I   85       86 


150      15314,140     151 


al43  114 
4034    45 


24 
35 


99     105%     08»4  10  47),     96     1013g 
3-16 


•JO      90 


90       90 


12812138     126     133i4 
108     11212  110U112 
108     1123j  110     1131" 
131% 137%  129%  135% 
613418  3414 
20       20 


40  40 

99  104% 

114  110 
1-16  J 
Hi  2%  17H 

91  92 

102  106 

44%    5134 
8512    92 


30  30 

19  1934 

55  55 

40  40 

6S%  7134 

4812  571" 

6234  6234 


281 »    301" 
7234    75 
2712    30% 
6212    683s 
125     13114 


29  32 
4312  46% 
6534  69% 
18178  19312 
9612  100% 
2034  23l4 
4414    50% 


</4738    52%  d45       4934'd4S34  5438 
50l4    5214 

4914  5438 

70  70 

5         0I2 

912  1134 

512       6I4 


3018  333s 

3912  44 

63  6678 
177l2lS938 

94  98 

1814  23I4 

4II4  50 

d45%  4914 


5  10 

9  23 

514  13l2 

4612  52 


250     270 
277U320 
112     145 
*177    *195 
150     150 


2  2 
7734  9034 
49  54 

3  312 
36  50 

II2I4H6 

12%  9212 


27c.    36c, 
20       20 


11012112l- 
81       85 


2I4  3 

19!4  2734 

69%  85 

3  3% 

334  43S 


5         534 

9%  12 

512      614 

4512  5012 


280  2S5 
118  125 
152     175 


Prices  of 

2  2 
7014    8238 
45       5114 

3  3i4 
3212    4012 

110     110 
1312    2178 


26c. 
1912 


35c. 
20 


85       89 
75c.    75c. 


52%  52% 

2«4  31" 

1S34  22 

66l2  74U 


3312    40% 
4SU    6OI4 


66 


12       15 
45I4    5434 
43       49 
103     103 
34       47I4 
897s    9334 


1034  13% 
74  8H2 
61%    72% 

116i"ll97s 
60       67% 

103     104 

6%  8% 
38%  47% 
20%  2634 
14%  1734 
38  467s 
50       621" 

112     115 

5%      7 

33       4H" 

88%    907s 

88»4  KM 

107l2ll234 


2% 
3% 


3% 
3% 


30%  34% 

4234  5134 

1-64  38 

62  63 


11%    13 
36       43 

40%    473s 

31%    3934 
93%  94 


10       11% 
72       77 
56%    64 

115     119 
57       66% 

101  103 
6  7 
32  4078 
20  2438 
13%  15% 
34%  3978 
45%    52% 

110     113% 

5%      8 

35%    46% 

S034    8934 

75I4    9138 

104%  109% 


95%    95%    95%    90% 
6  Second   installment 


50       56 


250  250 

290  293 

118  131 

170  183 


270  287 
107  118 
170     178 


mining  si 
2.15       3% 

7238    84 

45%    52 
234      3% 

3734    43% 
113%116 

1338     18 


ocks  of  p 


28c.   36c. 
18       1934 


85%    88% 
70c.   85c. 


2%      234 

20  2338 

70%  76% 

2%      3% 

334      334 

50c.  50c. 

30%  3534 

43%  53 

1-04  3-32 

63  63 


9%  12% 
36%  4638 
4334  4838 
10034  103 
361"  4H" 
93%    95 


1034    13 
74       79% 
61%    6838 

117% 120 
65       6934 

103     103 

67s      7% 
38%    42 
23%    29% 
13%    16 
38       41 
49%    5534 

112     114 

6%      7% 
42%    4S 
89       90 
78%    90 

105%  111 


95%    9S 
paid. 


99%  104 
115%  115% 

156%  168% 

9034    92% 
98%  104 


20  221" 
30  30  " 
55       55 


9S34  10134 


90       91 


113     1271" 
105     106 
107     1091" 
126%  13338 


22       22 
50"    ~5~3~ 


93     100 


614334  144 
39  43% 
88%    98% 


59%    63 


September      October      November    December 
Low    High 'Law    High  Low    High  Low    High 


01       0134 


88       89 


112     120 

165"  105 
122% 130 


36 
96 


1533S  16634  140%  158%  130%  1471" 
90%  91  90%  91  86  88% 
9S     103%    9234    99       87       95 


411"    4934     41       46 
84%    92%|   8638    91 

121%  1211; 
30       30 
20       20 


38  38 

6878  70% 

45  52% 

61  01 


27  31% 
71  75% 
25  29% 
59%  65% 
119% 129% 


44  50% 

68%  70 

3         5 

8%      934 

438      5% 

48  53 


54       54 

64%    67% 
44       4934 


2634  32% 

71%  761" 

24  27% 

59  63% 
11734128% 

60  60 
30  33% 
34  3938 
63  6478 

17538  186 

9334  96 

18%  22% 

40%  48% 

d4678  47 


3034  41%  I   22%    33% 

77  87       54       791 

120  120 

28  28 

18  18 

50  50 

38  38 

60%  65 

37  47 


125     125 


29%    331" 
70       77 
20%    26% 
54       62 
109     124% 


27  31 

20%  3334 

47  6134 
155%17834 

89  941" 

16  2038 

35%  45 


42%  49 

69%  71 

3%      4% 

8%  1134 

4%      6 

47%  55 


66%  7838 
40%    47% 

234  3% 
3534  42% 
11338111% 

7       13% 


30c.    35c 
20       20 


40       45 

86%    86% 


2%  2% 

18  22% 

6934  75 

3%  3% 

3%  434 


25       32% 

40%    49% 


58       59 


9%    11% 
34       40 
42%    471" 
99%  100 
3538    4II4 
92       95 


834  111" 
71%  76% 
5638    65% 

115     1171" 
58       68% 

105     106 
6%      7% 
29%    39 
23       2734 
1234    15 
32%»    40% 
46%    53% 

110     114 

5%      7 

36%    45 

8034    89 

76%    86% 

102%  10738 

277     285 
96%    9S38 
c  3d  Inst 


250  250 
104  106 
172% 175 


ar    value 


63%   72% 
38       45% 

234      3 
35%    3938 
11438115 

6%    10 


27c.    30c. 
18       18 


40       40 


20%    21% 


2%  2% 

17%  2034 

68  7234 

3%  3% 

47g  5"8 


41  45% 

67%  68% 

4  4 

8  9% 

4  5% 

47%  53 


249  250 

240  245 

100  105 

160  175 


of  $25  or  I 


57%  68% 
3534    43 

2%      2% 

30       3634 

11238114% 

5%      6 


25c.     28c. 
18       18 


85%    89 


17%    2038 


2%      2% 

14%  19'" 

61  701" 

2%      3 

4  434 


25       281"     211"    261.1 
40%    4734  t393i    45% 


58       58 


9%    10% 
32       35 
41%    47% 


35 
93 


93 


938  10% 
71  74% 
55%  621" 
113  116 
59  6758 
102'"  104 
534      634 

31  40% 
23  25% 
12S4    1438 

32  37 
45%    50% 

108%  HG 

5%      6 

35%    36% 

86%    871" 

7234    81% 

103     105% 


9S%101 
ailment  pa 


8         91" 
2978    33 
38       43 

100  102 
27%    36% 
91        95% 
89%    90% 

124     125 
6%       9% 
67%    72 
48%     59% 

109     115% 
5734    6334 

101  103% 
5  6% 

30       301" 
21%    26 
11        13% 
25%    3434 
38%    46 

104%  108 

5%      534 
28%    35% 
84       86 
68       7838 

10034  104% 


9978  100% 
id.  d 


18 
50 
38 


36       431" 


181"    3038 
56%    73 
18       2338 
43       56 
103%  115 


22%  28% 

19  24% 

4234  50 
152%  163% 

88%  9134 

12%  171" 

28%  38 


40  45 

67%  681; 

3%  51) 

8%  11 

4%  61- 

44  50 


95%    98 


ess  are  dol 


55%    64 
331"    391" 

2%      2% 
221"    33 
110     110 

4%      5% 


23c.    25c, 


8634    8634 


17%    lOSj 


2  2 

13  163 1 

60%  661" 

2%  3 

3%  31" 


1984    23 
40        45 


71"       9 

28  303g 
35       4134 

100  100% 
24  32% 
89  921" 
85%    88 

119     122% 

7         834 

62       69% 

39%    51% 

109  114% 
52%    6034 

101  102S4 
4%      5% 

20       31 
16%    24% 
10%    1234 
25%    31 

29  40% 
104     107 

4%      5 
29       31 
82       85% 
6138    7138 
98%  102 


100     101 

4th  install  ment  paid. 


150     150'"  1501"15278 

6143%   146  614534  4634 

38%    4H"     391.1     4134 

93       98%    95%    9-7% 


63       OM : 

96'  Vo" 


64       687g    63       66 
108%  108%] 


90       90       90       90 


15334155      152%  156     ,1501.1153 


61471"  49% 
41%  44% 
97%  lOH" 


89       90 


41%    44% 
97     100% 


89       89        90       90 


M4034d47% 
!1% 
96     101% 


111%  118%  U134  11734  H67g  121%  113%  120      112      116*4 
101%  101%! !100     107 


12534  130%  120%130%J12938133%  128%  132%  126%  129% 


10        10%     18       20        18       20%! 


02%    96%     027g    91% 
116     116 


13278  147% 
85       85 
90       94% 

27%    34 

58%    0934 


20 
48 
40 
63 


34%    42% 


24        25 
57       60% 

2034    24% 

48%    551" 

108%  117% 


25  28 

20  24 

43%  49% 
157% 171% 

90%  94 

15%  19 

31%  40% 


4234  45% 

67  68% 

5  534 
10  1H" 

6  734 
47%  53"8 


255     255 

235     240 

98     100 


lars  per  s 


60       68 
37       41% 

2%      2% 
2534    3234 
110     115 

3%      6% 


25c.    29c. 


86       86 


9434    98%     96       9i 
110     110      113     lie 


130%14778  146  156% 
86%  881"  861"  86% 
92     102       97       993). 


287g    32% 
62       66% 


40       40 

38%    41 
53       53 


25       29% 
57       66 
22       24% 

50%    551" 
110%  116% 


2534  27-% 

22  2378 

49%  5534 
162%  167~8 

90  92 

16  17% 

34%  37% 


4338  47% 

67%  68% 

5  6% 
10  12 

6  71) 
52  531' 


237  250 
99  99 
160     165 


hare,  othe 


60% 
38% 

2 
29% 

3 

4 
23c. 


6434 
40 

21" 
32 

5 

4 


85 


9% 
85 


18%    211; 


1%  1% 

14  18 

65  68% 

2%  21" 

27g  3% 


2'2%    26% 

4234    48 


8  934 
27  331" 
40       461" 

100% 102 
2734    28 
90       9334 
86       86% 

123%  125 
7%      9 
64       69"8 
43       501" 

109     112 
53%    63 

101  101% 
5  6 
25  31 
18%  23 
11%  13% 
30  35 
3234    39 

102% 105 
434      534 
30%    33 
84%    85% 
62%    70% 

101     104% 


19%    207g 


15% 
653g 


2% 

17% 

69% 

21" 

3  " 


2534 
45 


50       50 


8%      81; 
30       31 
4234    45 


35       40% 
94       91 
85%    86% 

~~734  ~  8% 
66       69 
45%    4838 

1103.1 11334 
01        63 

103  103% 
3%  6 
19  3234 
1778  1934 
11  1338 
29%  35% 
34%    38 

102%  106 

4%  434 
2934  32% 
84%  86% 
64       68% 

101     10378 


101     10U 
*Ex-div.& 


30% 
63 
122 
28% 
18 
45 
39 
61 
40% 


3534 
69% 
122 
41 

18 

45 

39 

631" 

45 


29       31 

67       71% 

23%    27% 

54       62 

114%  1211" 


147%  156 

8734    89 
94%    9734 


95      100 


142%151"8 
87%    90 
90       95% 


2978    34%     2838    31 
02%    68        50        637g 


33  44 

18  18 

•17  47 

39  39 

60%  63 

3834  43% 

53  55 


23%     2S% 

58  6438 
25%    28% 

59  65% 
114%  120 


2634    2978     25       28 

2334    281"    23       2778 

55%    6<J3S     56       61 


16638177 
91       94 
16%    191" 
36       401" 


47%  4934 

6834  74 

5  7 
11%  18 

6  9'" 
53  60 


251  251 

250  255 

101  110 

160  170 


rs  p.  c. 


64  7178 

39%  441s 

2%  2% 

3134  36% 
107     107 

4%  7 

5  61" 

21c.  23c. 


734      8% 

S5~     Vo" 


19%    22% 


2%  3 

17  2134 

68%  72 

2  2 


32%    40% 
47       52 


50       59 


9       11 
32%    35% 
4334    49% 


37       39% 
92%    941" 
82%    88' 
126% 127 
8%    10% 
68%    75% 
4      5% 
11338116 
627g    68% 
104     107 

4%      478 
2034    25 
17%    223g 


13 
3434 


3034    42 

103     106% 

4         5 

30%    35 

8634    88 

67       823g 

101%  106% 


101     101% 
rights. 


172     119 
917s    93% 
16       18% 
33%    391" 


45  48% 

73  75 

478       634 

1434  16% 

7%      8!.i 

57  64 


245  251 

240  255 

95  100 

145  165 


05%  72 

39%  43% 

2%  2% 

30%  36% 

1101"  1101" 

4%  41" 

4  41" 


10 


10 
83g 


85%    87 


19%    2U; 


2%  2'" 

18%  2Ug 

70  73% 

2%  21 2 

4%  5% 


34%    38*4 

4534    51% 


50       50 


s7s     :<% 

301"    341.., 
4234    48% 


35%    3934 
92%    94 

86  "    91% 

127     13H" 
9%    10% 
741.1    82% 
50%    56 
114     115 
61       67% 
101     106 
4%      4% 
2034    2434 
17%    20% 
1134     13 
30%    34% 
37        4U" 
10578  10634 
3%      4% 
3234    36 
85%    89 
7534    833S 
104     106% 
245     245 
100     100% 
1  Ex  rights 


35       35 


50 
40 
62 
40 
5934 


2234    26% 
55%    02 
23%    27% 
56        637g 
1107811G34 


2434  26% 

20%  23*4 

51%  55 
10534172 

9134  93 

15%  167g 

32%  35 


44%  5H" 

74  77 

478       5% 

12  13% 

6  6=8 

53  57% 


235     245 

230     230 

931"    94 

144%  155 


6034 
37% 

2 
29*4 


a934 
18C 


6538 
4034 
2% 
32 


25c 
834 


1S%    19% 


161- 
66 


2 

181" 

68% 

314 

5% 


33% 
44 


367g 

46% 


56% 


S         834 
27%    31 
42       4738 


35%    437g 
93       94 
88       91 

8%  9% 
7538  7734 
4778    51% 

112     115% 
55%    61% 

100     104% 

4  4% 

21       23 

1638    18 

11%    11% 

30  32% 

31  38% 
105     108 

3%  3% 

32  36% 
85  8634 
707g  76% 

102%  1053g 
275  275 
101%  102 
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1010— Concluded. 


STOCKS. 


American  Steel  Foundries — 
American  Sugar  Refining  Co 

Preferred 

American  Tel  &  Cable  Co 

American  Telep  &  Teles:  Co. 
American  Tobacco  (new)  prcf 
American  Woolen  Co 

Preferred 

Assoc  Merchants,  1st  prcf 

Associated    Oil 

Bethlehem  Steel  Corporation. 

Preferred 

Brooklyn  Rapid  Transit 

Brooklyn  Union  Gas 

Brunswick  Term  &Ry  Sec 

Butterick  Co 

Central    Leather 

Preferred 

Cent  &  South  AmerTeleg 

Chicago  Union  Traction — ■ 

Trust  Co  ctfs  deposit 

Prcf  Trust  Co  ctfs  deposit- - 

Consolidated  Gas 

Corn  Products  Refining 

Preferred 

Crex  Carpet 

Cuban-American  Sugar 

Preferred - 

Detroit  Fdison  - 

Detroit  UnMed  Ry 

Distillers'  Securities  Corp 

Duluth-Superior  Traction 

Preferred - 

E  I  du  Pont  Powder,  pref 

Federal  Mining  &  Smelting — 

Preferred 

Federal  Sugar  Refining 

General  Chemical — 

Preferred 

General   Electric — — 

Havana  Electric — 

Preferred 

HBCIaflinCo 

First  preferred 

Second  preferred 

Ingersoll°Rand    

Interboro-Met  \ot  trust  ctfs. - 

Preferred 

International  Harvester 

Preferred 

Internat  Mercan  Mar  stk  tr  ctf 

Preferred -- 

International  Paper.- 

Preferred 

International  Steam  Pump 

Internat  Steam  Pump  Pref  .. 
Kings  County  Elec  Lt  &  Pow 
Knickerbocker  Ice,  preferred- 

Lacka wanna  Steel. 

Laclede  Gas  (St  Louis) 

Preferred 

Mackay  Companies 

Preferred 

Manhattan  Beach  Co 

Metropolitan  Street  Ry 

National  Biscuit 

Preferred 

Nat  Enameling  &  Stamping. . 

Preferred 

National  Lead  Co 

Preferred 

New  Orleans  Ry  &  Light 

New  York  Air  Brake 

New  York  Dock 

Preferred 

North  American  Co,  new  stock 
Northern  Ohio  Trac  &  Light.  . 

Pacific  Mail  Steamship 

Pacific  Telephone  &  Teles: — 

Preferred 

People's  Gas  Lt  &  Coke.  Chic 
Philadelphia  Co  (Pittsburgh). 
Pressed  Steel  Car 

Preferred 

Pullman  Co  (The). 

Railway  Steel=Spring 

Preferred 

Republic  Iron  &  Steel 

Preferred 

Sears,  Roebuck  &  Co 

Preferred 

Sloss-Shef field  Steel  &  Iron.. 

Preferred 

South  Porto  Rico  Sugar 

Preferred 

Texas  Company  (The) 

Texas  Pacific  Land  Trust 

Third   Avenue 

Toledo  Railways*  Light 

Twin  City  Rapid  Transit 

Preferred 

Union  Bag  &  Paper 

Preferred 

United  Cigar  Mfrs,  preferred- 
United  Dry  Goods 

Preferred 

United  Rys  Inv  of  San  Fran.. 

Preferred 

U  S  Cast  Iron  Pipe  &  Foundry 

Preferred 

U  S  Realty  &  Improvement.. 
U  S  Reduction  &  Refining 

Preferred 

U  S  Rubber  Co.. 

1st   preferred 

2d  preferred 

Rights 

U  S  Steel  Corporation 

Preferred 

Virginia-Carolina  Chemical 

Preferred 

Vulcan  Detinning 

Preferred 

Western  Union  Telegraph 

West'house  El  &  Mfg.  assent 

1st   preferred 


January 
Low    High 


60       68 
11868  123»4 

12()1s1221l' 
70       77 

135  1413.J 
92  95'2 
3212  .'i7-'i.j 
99      10318 

110     112 


30  34 

02      65 

70-r>8    S0i.j 

150  16412 

15       18'8 

32       33 

39       4834 

100  1087j 

115  120 

4  % 

9U    1214 

140U  16038 

I884    23li 

8234    8G38 

60       60 


61       66 
3178    3634 


86       88 


83'4    88 


94  110 
103  105 
150     16078 

88I2    96 

941"  99 
11(51]  IKH4 

96       96«8 


1978    251 2 

5378    6278 

116l2l2578 

124     129 

6I4      712 

1978    2438 

13        16 

54l8    6U2 

4  71 2    5458 

8512    9034 


February 
Low    High 


54l2    62 
II8I.1 127U 

lim-124 
77       77 

13  1l2ll.'Rs 
01        9U2 
31       38 
99     102 


26'2    3U2 

53       6H2 

68I2    77 

143     162 

1212    15 

3034    33 

3512    4312 

IO5I4  108l2 

118     11934 

4U      434 

7%    10 

139     14718 

17        1914 

7838    8412 

6212    0212 


61       65 

27       32«8 


85       86I2 


7S7S    82l2 


10778  10934 
104     IO584 
147l2150l2 
92      96 
94i2   9442 


98       98 
101     101 


18       23l8 

45'8    575g 

ft83l8  12078 

120     124 

6         07s 

I8I4    2134 

I2I4    141 


531 ; 

431- 
82U 


501; 

49 

88 


I03I2HO1: 


85       9118 
7612    7814 

3  3 

23       25 
1091"  115 
123     125 
22l3    2S1" 
9434    96I2 
80       89*8 
10V     IIOI2 


76  951" 
40U  40U 
82  83l4 
76  84 
35l8  36i4 
32ls  4314 
33  46I4 
95       95 

10878  11638 
9934  100l2 
42       5178 

103     10712 

I88I4  19934 
4014    5178 

10478  107 
3612    4578 
99     IO4I4 


76       861" 
115     118l2 

8H2   85 
113     113 


8734    8912 

1212    19'2 

IOI4    1534 

111     11712 

145     145 

8^s     1314 
G978    73 
10S12109 

119  122 
111      11378 

33        4214 
5012    7238 
27       32 
7634    84 
74       84l4 

9       11 

2912    29i2 

J4212    5212 

*110l2l612 

78       84 

1-64       18 

sn8  91 

I2II4  12538 
50       5778 

122     I29I4 
20       25 
7414    80 
G912    77 
68       8212 

120  12SU 
X  Kx  right 


97     10514 


8034    90 
76       7758 
3         3 
17       20 
101     1105s 
121     123 
201.1    24ls 
9012    94 
74       8334 
10734  110 


March 
Loio   High 


50       04 
12212  1273s 
12312124 

75       75 
1371214238 

94        9984 

3514    39'2 
100">8  10  1 


2912    313., 

59       64 

7412    7914 

155     157 

13       1418 

3034    32 

40       4434 

106     IO9I4 

116     11912 

4  43j 

9       lll2 

14012 1493.] 

10'2     1984 

8012    841" 

58       02 


63       65 
3U8    3478 

71        71 


8512  87 
40  60 
6712    813.i 


105     107 
149     15734 
91       95 


90       96 


213g  24 

54l8  60 
8912    95l8 
121      1221« 

534  678 

I884  221.1 

12l8  1514 

48l2  5812 

42  49 

86  88 


II 


100     1041; 
93       93 


89 

7(i 
3 
15 


91 
78 
3i2 
16 


30 
82 

75 
35 
28 
33 


8II4 

30 

83 

S07g 

35 

331 2 

4014 


10512111 
97     IO4I4 
35I4    44 

1001"  103 

18S12  200 
35       43 

101  105 
3314  41 
9878  1027s 


7U2    7S14 
116l8  11834 

8H2    84 
11112112 


83       90 

8        12'2 
10's    1212 
111     11438 
145     145 

9'i    III4 

69       70 

10734  10912 

II8I2I20 

IO8I2HU2 

35       39'2 

57       693g 

23        27 

75  79l2 
72       7512 

71.1      8I4 

35"    4612 

108     II5I4 

76  80i2 


75      82i2 

116i2l23i8 

47       5534 

121     124 

15       1578 

60       7014 

69       7638 

62       71 

121     130 

s.     *Exd 


110     11234 
123     124 
2078    24 
95       95 
SO       8714 
10738110 


77       881; 


8434    86 
75       8158 


30i8    35l2 
37       4H2 

98  98 
109     II2I4 
101     10334 

4012    47 
10H210334 
191      19714 

391s    4612 
103     107 

3512    4U2 

99  10414 
159     163 
12112  1211j 

74  84 
II7I2H8 

84  84 
111     114 


8812    92 

6  934 

1012    H34 

H3I4H5I4 


6578 
109 
11718 
10S38 

36 

65 

21 

7218 

7378 
5l8 

21 

42's 
11334 

7934 


IOI4 

72U 

109 

1201 2 

1105S 

39 

6834 

2634 

7812 

7834 

7 

21 

4834 

1161" 

8H2 


April 
Low    High 


5(il2    01 
120U  12678 
121     1231" 

75       75 

i3;;i2  i:isi.i 
9312    98 
3U2    39 
97i8  101 

108     108 


29U    321.1 

55       601  ■• 

7434    82 

139     15012 

12       1212 

3078    3078 

4018    4038 

106     10838 

115     117 

4         412 

81 2      858 

133l4l4478 

1458     1712 

74       7912 

55       56 


59l2  64 

28  33I4 

7H2  7234 

70  71 

8712  8712 

40  11 

53  69 


95  95I4 
103  10412 
146  15312 

92  971- 

96  96 


19  2358 

5H2  0038 

90  9534 

121  123 

5I4  6I4 

1612  21 

12  1378 


53I4 
473, 
86 


9934  10312 

8878    90  " 
75l2    78 
312      312 


10518  110 

122U  12312 

2OI4    23l4 

9112    9H2 

75'2    84 

IO7I4  109 


73       8458 


8212   S212 
701s    77l2 


24       31 
35       38 


10734112 
99     10212 
36       4414 
99l2  10238 

15678  193 
3712    431" 

IOOI4  1045s 
32  3914 
97     10H2 

15514  16612 


72       8078 
119     120 


110     113 


801s    881; 

6  71; 

9       107{ 

112     1141; 


811s  8958 
1191812238 

55's  61l8 
12434  128 


7?8 
60 

104H 

10Si8 

31<2 

6!78 
2018 
691 2 
7214 

5 

17 

3712 

108 

76 


6534 

11612 

109lo 
37 
6534 
2414 
75lS 
SI 
7 
17 
45 

U038 

81 


May 
Low    High 


5312    59 
120     12412 
119     12312 


1331s  1371s 
9738  10038 


2778    291 2 
53       53 
7384    8238 
133     U984 

11        12 

301 2    30">8 

373g    4234 

10578  10818 

115     115 

212      4 
514      934 
130l8  14278 
1434    1678 

7418    7834 
00       00 


2812  3134 
7012  7012 
70       70 


67       70l4 


94  99 
103  104 
14534  15' 
92  96 
96  96 
110     110 


105     105 
19       2112 
5034    57 
8934  10H2 

12012123 
5  57s 
161  -  l'J-% 
1012  13 
4734  527g 
-42!  t  49lg 
8312    8638 

125     125 


June 
Low    High 


49l8    5G34 
II4I4  123! 
115      11878 


131     13714 
911s    953.1 
2658    33! 
9212  100 


51 
21 

71~ 

130!2 
8 

28 

291.1 
10312 


52<2 
27 

¥014 
144 

11 

30 

38l4 
108 


21 2  334 

7  8l2 
129     141l8 

1H2  15l2 

72's  70l4 

57  63 

38  38 

90  90 


5012    5012 
2734    3034 


85 
33 
65 


93       95 

101l81021o 
138l4  148 
95      95i2 


16        1978 

47l2    54 

93     100 

119     1221" 

4U      51- 
14U    1838 

9\s    12 
47'2    511.1 
4234    4678 
80       84l8 


44       45 
99i2105io 
95       95 
80       90 
7534    761  = 
3l2      3l2 


IO5I4  10712 
122     123 
2012    21 
8512    8512 
7234    7978 
10658  109 


71       74 


701s    7412 


251 8    2738 
33       3578 


10534  10938 
97       98 
3612    4018 
97l2  100 

100l4  102 
3712    40l4 

10212  103 
32       3514 
9014    9812 

157     102 


71       75 


8678    95 
6         7I4 
9  938 

111     113 


1812    20 

67       74 

731s    7812 

62  76 
123  125 
Ivldend  anjd  rights 


7938  8838 
11534122l2 

5514  60<2 
122     1241 


18  18 

691.1  69I4 

6758  7414 

61  6834 


8I4      8I4 
5512    62 
100     106 
106     107 
IO6I4  109 
33       34 
02       G412 
201s    23 
7014    7434 
7212    77 
51 2      534 

38*     4014 
109B8114 

7573    80 


7812    85 
II6S4  119 

5514     021" 
12212123U 

18       18 


62 
67 
61 
110 


63 
6858 
651 
110 


/;  Kx  stock 


40       42 
9612  10338 


89 
70 


July 
Low    High 


38      53 

115     121 

115     118 

7U2    7H 

L2684  133I4 

901 2    921 
25i8    2812 
91's    94 


22  25 
53  53 
7018    78% 

125     137 
812      912 
29l2    3OI4 
2514    33 
9914  105 

115     115 

21 2      234 

51 2      512 

122l2  130 

1218    1478 

7038    741" 


39 

90 


45       5212 

2514    281 2 


25       30 
05I4    621; 


93  94 
10134  10378 
134     144 

94  951 2 

95  95 


HI4  187s 
4H"  .->  2 1 1 
85' 2  9584 
118  121 
414  51.1 
125. 


I8I4 

10?8 
491" 
365s    44I4 

781 2    8234 


4H" 


40       41 
9334  10034 


79       8534 

71        75 

3         3 


103     10712  101     10414 


123     123 
17        1978 
95       95 
6734    755s 

103l2  10812 


59       78 
29       29 


6434    71 


23l8    27U 
3U8    35 


10314  108 
87       97 
3OI4    3634 
93l8    98 

155     161 
30       3912 

100  10H2 
27  3478 
90       9712 

150     15914 


6334    711" 

1173411734 

8H2    8H2 


87       90 
512      812 
65S      9l4 
10678H114 


7 
56 


8 
595 


103  104 
101     10G 

104  10578 
2334    32 
47       60 


15 

49 
70 
4 
16 
36 


21 
70 
76 
6 
18 
42'4 


107     111 

74       77 


0S18  7978 
11338  11714 

54  6078 
11912  124 

15       15 


61       67 

5858    671; 
111      123 
d  vtdend. 


11S34120 
15       16l8 
80'2    86I2 
461 2    7034 

10134  10514 


65  771" 

29  29 
75  75 
63  70 
361"  3tH" 
2278  2512 

30  31 


103     10634 
84       89 
25       325S 
90       9638 

155l4  158 
28       3212 
95     100 
27       3134 
8234    92 

158     158 

12H212H" 
48!2    6512 

114     114 
81        81 

IIH2IIH" 


87       89 
7      117g 
51 2     7Sg 
103     109 


6         71" 
.55       56 
103     103 
9714  103 
9912  104 
2412    3114 
48       6U2 
1418     1688 
53       60 
6434    7H8 
4         4 
13       13 
27       3884 
99     10912 
5919    75 


on8  72S4 

11012  lllil- 

5412    00% 
117     120 
15       15 


56       6234 
49<2    62 


AUfflMt 

Low    High 


43  451 
11512  121 
116     119 

7H4  7U4 
12934  1301" 
9H4  9388 
26  2934 
93       9714 


2312    29 

49       5934 

73       7778 

127     136i8 

834      834 

2912    31 

2914    37 

101      10512 

110     116 

3  3I4 

8         8 

123     13338 

131.1    111" 

7U2    7G12 


90       90 


4712    53 
27       29l8 


8412    8434 
60"     6212 


95  95 
103  103 
138l8145 

9312    941' 


1518 
42l8 
8618 
117 
438 
1412 
103g 
471" 
3818 
7934 


1888 

4978 

98I2 

II9I4 

5 
17 
1H" 
50 
407S 
821< 


3812    3812 
9434  10358 


83       88 

7212    74 


100     11414 

12012  1211" 
15i8  16l2 
8412  841" 
49       5258 

10314  10434 


69 


657g    097s 

231*2    2812 
3012    353.1 


10334  1001 2 
87  8, 
2912  3768 
93l2    951 

158     100 
30       34I4 
91       91 
281g    3434 
S812    951" 


49       621 
H6I4H6I4 


84       86 
658    IOI4 
658      81 2 
1061 2  109 


7  9 

55       55 
102     102 
96       97 
9914  105 
26       3134 
50       60 
1458    161" 
55       5784 
68       72 


3212    3578 
104     109 
051$    70 


651g    7334 
1123,!  1171X 

;,i;i-    59' 
117     120 


60       651 2 
5212    021 


September 
Low    High 


41       44 
11234119 
115     llGTg 
71       75 
134381397g 
92       94 
2738    2878 
9338    9578 


48 
26 
56 

73 
133 
834 


48 

6978 

77l8 

135l2 

1158 


29       291" 

323g    35 

10412106 

110     118 

212      3 

478      478 

128     1345S 

1358    16 

73       7612 

62       62 


51       51 

2612    30!4 


6958  6958 

8412  85 

20  25 

4S14  50 


95  95 
103  105 
14078  1451s 

94       94 


175s  2134 

471  ••  5784 

94I2  98S8 
11912123 

478  5 

1434  1788 

9  12 

421"  ,511., 

3734  411.1 

81  SJ38 


99     10034 


86       93 

7312    75 


1095sll41" 

120     12H2 

14       1512 

"56"     5234 
103     104 
24I4    2414 
71       7334 


6334  68 

381.J  3812 

2558  3214 

3212  375s 


1061g  107"s 
87l2    88 
33       35 
93l8    95 

160     162 
3034    3334 
9014    9H2 
29       321" 
9U4    9412 

155     155 


54       5714 
H4I4II4I4 
90       90 
111     111 
135     1371" 
90       90 
81s    IOI4 
8         8I4 
108     IIU2 


838      81 

55  56 
100  102 
102  102 
IO2I4IO4 

26l2    29 

54 

15 

56 

69 


5712 

I6I1 

58 

7U2 

0 


331 2    305S 
10558109 
65       71 


66l8    7014 
11588117 

57       59!4 
124     1241 


63  76 
59  643 
120     1271 


October 
Low    lllijh 


42       4978 

11118  120 

112     11678 

75       84 

137     141 

93U    9514 

28I4    3312 

94       9678 


27I2  347s 
583g  041" 
761S    7978 

135  140 
1038  12 
30  30 
34       37 

10  13.1100 

11812  11812 

234      334 

678      71 2 

1321s  13834 

1512    I8V1 

76       801 2 

62       64 


55       55 
29       3338 


12 
37 
38 


21 

60>2 

38 


102     102l8 
146     157M 


2038 
551g 
9838 
121 
5I4 
17 
12 
5012 
4H4 
82 


23'- 

11434 

1241- 
51" 
1834 
131" 
567g 
45 
8512 


34       40 
100     1061; 


91       OS 
74      7834 


1091211312 

12134122 
15  18 
84  84 
5238    631 2 

104     106 


74       791 2 


66  693g 

39  39 

31  3384 

37I4  4512 


107  10978 
90  93!  2 
331.4  367g 
9512    97 

162l4  169 
337g    3S12 
9334    9334 
311.J    35% 
93       9814 

158     17178 

120     120 
501 2    5814 


113     113 
134     144 
9013    91 
9       14% 
758       8&8 
lll»4ll378 


8  9 
5712  5712 
100l8  IOH2 
1021210612 
104i2  IOOI2 
29  317g 
57  6078 
16  I8I4 
56  60 
091 1    72 

til ,      778 
IS      1984 

3558    3834 

109    ir.'i- 


6884      Nil!; 

11678  12088 

59       60's 
12212120 
12       12 


71        701.1 

oi-i.i   ;..'■ 

124     I2884 


November 
Low    High 


4412  4812 
H5I4II9I4 
115     11712 

140"  14314 

943g    9014 
3134    36 

93       97 


3OI4    33I4 

59       63 

75       7878 

132     137"s 

10       lOi.i 

30       301" 

3234    3534 

IO5I4  106 

119     119 


131     138 
155g    1738 
77U    8034 
63       65 
39       39 


31       3434 


83  8412 
1734  2H2 
40       5812 


103U  10314 
15H2160 


1834 
5  U  2 
L098g 

i-Di, 
43.1 
10 
1234 
5334 
42 
82 


23l8 
5934 

115 

'12:314 
514 
1734 
1414 
571 2 
453g 
86lg 


39       40 
IO4I4  108 


92       9534 

7418    751? 
212      3 


110     112 

12l7g  124 

16       18 


5512    61 
104     10734 


69       78 


70  70 

60l8  66 

3S34  39I4 

30  337g 

4134  46 


105l8  109 
92       9214 
31       3512 
9412    97 

1641-1671" 
331 2    30 
901"    9778 
3214    36 
951 2    991" 

109     190 

120     121 
4834    53 

114l2ll4l2 


13612141 

9018    92 
103S    14 
73g      7SS 
109     IIH2 


8I2      812 
5734    573.1 


101     105 
105     10034 

27       30 

54 

10 

55 

6912 
4% 


173.i 
5834 

72 
51- 


321"    371.1 
109      112 
72       73 


7512  8I84 
lh.-s  11834 
5978    6534 

12212  123 


705g    74 
07        74 14 
1221"  124 


December 
Low    High 


4058    45 

1131211588 

HH2II4I4 

80       80 

139     143 

92       9484 

2912    33l2 

90l8    94 


28l4  3138 
5G1"  61 14 
7314    7638 

130  135l2 
9  912 
281.1  293g 
30       33 

103     10512 


2i8      25g 

534      6 

130     1373s 

IH4    155g 

77       79 

36 "    US' 


106  107 
52  68 
31       3458 


8212    83 

15       15 

4514    4514 

30      30 

100     100 

103l2  103!2 

14912  157 


I8I4    2078 

5H8    56i2 

IO8I4H2I2 

121     122l8 

412      5lg 

1512    101, 

1234     1312 

54       59 

391 2    4234 

83l2    85 


39       40 
103     106U 


88 
74 
21" 


921 2 
76 
212 


10812119!; 

1217S  124 

16       16 


50       5714 
105     10678 


69       71 


65       6  734 
6034    65 
39       40ig 

27  33 
4212  45 
94       95 

1031"  10534 

92  10212 

28  311" 

93  94 
158l4  163 

30       3212 
915g    96 
2912    3214 
92l4    95 
179     I8H2 

48U    5014 

H4I4II4I4 

88      91 


134l2137 
90      90 
958    IH4 
7I4      8 

108l2109I2 


7         884 
5218    5478 


100  102i2 
1011.110212 
2412  3153 
511"  0034 
1538  1012 
50l4  -56 
67       69 

412      41; 

15       15 

32       38 

109     111 

7078    74 


70  7512 
115     117 

59's  G278 
121     1241S 


60       00 

0912    "13t 
65       6812 
120     122 
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COURSE  OF  PRICES 

OK  STATE  SECURITIES 

DURING  THE  YEAR  1910 

BONDS. 

January 

Low    lli'jlt 

Ft  bruary 

Low    High 

March 

l.inr      lll'lll 

April 

Low    High 

May 
Line    High 

June 
Low    High 

July 

Low    High 

August      September 
Low    llitjh  Low    High 

October      November 
LOU    lli'jh  Low    High 

December 
Low    High 

New  York  City- 
Corporate  Stock — 
3J4s -.Nov.  1955 

88I4  88I4 
8734    88 

'S'As                             May    195-1 

99is  lbbig 

88>2    885s 
88      ss 

991 2  1 00*8 

88»s    8838 

8734    8734 

8734    8734 

85I4    85I4 

80       8612 

88      88 

86       873s 

4s May    L959 

99     1 -. 

99ig    99ig 
98's  100 
99     LOOSg 

99       993.! 

99      995g 

987g    991., 
991.1    991.1 
99       991 2 
99      99I4 

981g    991g 

96      99 

9812    991 2 
99       99 
981_2   991  •» 
9838    9912 

99I4    99»4 

99l.j    997« 

9812   99»4 

981 ,  981 2 
9812  99-';4 
981 2    B9»g 

98%    9984 

4s Nov.  195.S 

4s May   1957 

993g  MIDI- 
993«  10012 

O'.l'is  101)1  | 
il'J'i.l  1001 2 

99       995« 
991g     9!l"| 

991 1    99Sg 
99      095g 
996g    99-'>s 
99lg    99«g 
9918    99's 

98       99lg 
9838   99 

96<4    98«4 

9614    98l8 

9812    9934 

98  j    993., 

4s    -                         Nov.   1956 

947g    947g 
947g    947g 

981 2    99 

98>4    9812 

961g    98 

97       97 
9712    9734 
9712    9712 
100-'.sl011, 

97i2   98«2 

985g    99U 

4s  registered       ..Nov.  198G 

9784    98 
10034  IOH4 

l66"  1007g 

100's  100's 

9814    98l4 
10078  IOH4 

983s   98% 
lOOlg  101 

4^'s .      Mch.  I960 

101     1015g 

ioi    10114 

101     IOU4 

1003g101l4 
IOII4  101 14 

4Mfs  registered..  Mch.  196  i 

4^s .May    1957 

4J^s  registered        May    1957 

108     110 

10812  10958 

108     109 

108     10834 

108     IO8I2 
10778  10778 
108     10834 

IO6I4  1073, 
1065s  10634 
IO6I4  1071g 
107     107 

106  107 

107  107 
106     107 
10G3,  107 

10514 10612 
10514 10514 

105lg  10U34 

10638108 
IO7I4  ]0714 
106     107 

10712  10"8"l2 

106     10734 

106"4  107*8 
10,iU  107 

4  Ms Nov.  1957 

4J^s  registered.   .Nov.  1957 

10734  1097g 

108l2109l2 

108     109 

108     1085s 

10734  IO8I2 

100l41077g 

1063g  10712 

Assessment  Bonds — 

4s  ..                      ..Nov.  1918 

9912   99l2 
1025g  1031g 
1031.1  103*4 

4^s May    1917 

H4b  .. Nov.  1917 

10318103lS 

102l2  103 

103     104 
10312  10312 

1061s  IO6I4 

10238  103lg 
IO6I4  IO6I4 

10212  10278 
10234  10234 

10212  1033g 

IO2I4  10212 

i0238  10~3~ 
10212  10212 

10238  105 

102  IO2I4 

103  103 

10458  1051s 

102     102 
104"8  10478 

102     102l2 
I02I4  102'2 

New  York  State — 

Canal  Irapt.  4s July   1960 

IOU4IO2 

103l2  103l2 

955g   96 

10134  103 

104*8 10434 

South  Carolina — 4>£s  .         1933 

9434    9434 

95'2    9512 

9558    9558 

96       96 

95 -8    9S7S 

3s  small                                 1913 

9512    9512 

Virginia — Funded  debt,  2-3s 

87       88 

6s   deferred,    Brown    Bros.    & 
Co.   certificates-    .      

49       56    I   43       53 

50      55 

45       51 



40       45 

40       42 

45        46 

41       43 

36       45 

QUOTATIONS  OF  STERLING  EXCHANGE  FOR  EVERY  DAY  OF  THE  YEAR  1910. 

(Compiled  from  posted  rates  of  leading  bankers.) 


January. 

February.    :      March.             April. 

Man. 

June. 

July. 

August. 

September. 

October. 

November.       December. 

60  d.      Sight. 

60  d.      Sight. \60d.      Sighl.m  d.      Sight. 

60  d.      Sight. 

60  d.     Sight. 

60  d.      Sight. 

60  d.      Sight. 
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4... 
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Sunday 
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Sunday       83-U      86U-7 

7... 

841-5    87l2-8 

4  841?      87-U4  85-U  87U-8I4  841-5  88-l2 
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Sunday 
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9... 
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4  84-U  86U-7 
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4  84i2-5    87U 

4  8412      87-UI4  85-12  871-81      Sunday 

4  84-5       87-8 

841-5    8712-8 
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4  84-U    86-U 

4  84-U  861-7 

4  84       4  87 
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11... 
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Sunday 

4  84       4  87 
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12... 

4  8412    4  87U 

Holiday      14  S5-1"  871-8 

4  841-5  88-1"  4  84-5     87-12      Sunday 
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4  82-U      86-782U-3U  86-U 

13... 

4  84U    4  8719 

Sunday            Sunday 

4  841-5  88-1"  4  84-5      S7-U4  85   4  8712-8 

4  84-5      86-7 

4  84-U    86-U 

4  84-U  4  87 

831-4    86U-7 

Sunday      :8234-3l2  86-I2 

14... 

4  84l2    4  87U 

4  8412      87-12  84-512    8712-8 

4  8412-5  88-l2 
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4  84-1"    86-1" 

Sunday 

4  84-U  4  87 

83U-4    86U-7 
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15... 

4  84U    4  87U 
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4  8il2-5  88-I2 

Sunday      14  85      4  87'2 
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841-5    871-8 
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23... 
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4  8412-5  87-12 

4  84-5   87U-8.4  841-5  88-1" 

412-5  8712-812!4  85-l2     87-l2 

4  84-12      86-7 

4  84U-5  87-U 

4  84-l2  86U-7 
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a            a 
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31... 

4  8412     87-12 

a           a 

8412-5  7I2-8I2 

Sunday 
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8212-3  8512-8l2 

High. 
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4  8512   4  88 

4  8512    4  8812!4  85U    4  8812 

4  85       4  8812 

4  8512    4  88 

4  85       4  87 

4  85       4  87U 

I  85       4  87U 

4  84l2    4  87l2 

4  83U    4  87     4  83U    4  87 
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4  8412    4  87 

4  84l2    4  87 

4  84       4  87    14  8412    4  8712 

4  84       4  87 

4  8412    4  8612 

4  84        4  86 

4  84       4  86 

4  84       4  86U 

4  83       4  86l2 

4  82       4  86    '4  82U    4  8512 

a  4  8412-514     4  8712-812. 

ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  49 
shares  and  were  all  made  at  the  Stock  Exchange.  One  lot 
of  10  shares  of  trust  company  stock  was  sold  at  auction. 
The  table  below,  given  in  our  usual  form,  shows  the  actual 
sales  of  New  York  City  bank  stocks  made  during  the  week 
at  the  Stock  Exchange.  Extensive  tables  showing  the 
bid  and  asked  quotations,  deposits,  surplus,  &c,  of  banks 
and  trust  companies  in  all  important  cities  in  the  United 
States  are  published  monthly  in  the  "Bank  and  Quotation" 
Section,  the  January  issue  of  which  accompanies  to-day's 
"Chronicle."  Bid  and  asked  quotations  for  all  New  York 
City  bank  and  trust  company  stocks  are  also  published 
weekly  in  another  department  of  the  paper,  and  will  be  found 
to-day  on  pages  46  and  47. 

Shares.    BANKS — New  York.         Low.     High.  Close.    Last   previous   sale. 
*  10  Commerce.  Nat.  Bank  of 191        191        191        Dec.   1910 —  193H 

* 8  First  National  Bank 870        875        875        Mch.  1910 —  922"^ 

•31  Fourth  National  Bank 192  M   194        194        Dec.   1910 —  196 

TRUST  COMPANY— New  York. 

10  New  York  Trust  Co 600       600       600       Dec.   1910 —  612 

*  Sold  at  the  Stock  Exchange. 

— -The  bank-deposit-guarantee  laws  of  Oklahoma,  Kan- 
sas and  Nebraska  have  been  declared  constitutional  by  the 
United  States  Supreme  Court,  which  handed  down  its  con- 
clusions in  the  matter  on  the  3d  inst.  The  ruling  was  that 
of  seven  members  of  the  Court  (Justices  Willis  Van  Davanter 
and  Joseph  R.  Lamar  not  having  bean  sworn  in  until  the  3d.) 
and  was  announced  by  Justice  Holmes.  The  proceedings 
involving  the  Oklahoma  law  were  brought  to  the  United 
States  Supreme  Court  by  tne  iNooie  State  Bank  of  Noble, 
Okla.,  following  the  action  of  the  Oklahoma  Supreme  Court 
in  upholding  the  constitutionality  of  the  Act  in  an  opinion 
rendered  Sept.  10  1908.  The  Kansas  suit  was  instituted  by 
ertain  State  banks,  headed  by  the  Assaria  State  Bank  of 


Assaria,  Kan.  An  unsuccessful  effort  had  been  made  in 
this  instance  to  restrain  the  State  officials  from  enforcing  the 
law,  Judge  J.  C.  Pollock  of  the  United  States  Circuit  Court 
of  Kansas  having  on  Doc.  24  1909  dismissed  the  case.  The 
banks  represented  in  the  action  did  not  desire  to  participate 
in  the  guaranty  system  and  contended  that,  while  the  law 
was  not  compulsory  in  letter,  it  was  in  spirit,  and  that  they 
were  practically  forced  to  participate  or  lose  business  because 
of  discrimination.  Judge  Pollock,  however,  held  that  the  law 
was  not  compulsory  in  any  way,  and  that  the  plaintiffs  could 
avail  of  it  or  not  as  they  chose.  The  Nebraska  law  having 
been  declared  invalid  on  Oct.  16  1909  in  the  Federal  Court 
at  Lincoln,  by  District  Judge  Thomas  C.  Munger  and  Cir- 
cuit Judge  Willis  Van  Devanter,  an  appeal  from  that  decision 
was  entered  in  the  United  States  Supreme  Court  in  January 
1910.  Although  the  Federal  Court  in  its  findings  this  week 
issaidtohave  passed  on  the  three  cases  separately,  extended 
opinion,  according  to  the  New  York  "Times,"  was  given 
only  in  the  Oklahoma  case,  the  other  two  being  based  on 
that  of  Oklahoma.  The  Noble  Bank,  plaintiff  in  the  latter 
case,  had  refused  to  pay  into  the  guaranty  fund  the  assess- 
ment of  1%  originally  required  undar  the  law  (and  later  in- 
creased to  5%),  on  the  ground  that  it  was  unjust  and  uncon- 
stitutional as  taxing  one  person  for  the  benefit  of  another, 
besides  taking  away  property  without  due  process  of  law. 
The  Court,  while  acknowledging  that  under  the  law  a  por- 
tion of  the  bank's  property  might  be  taken  without  return 
to  pay  the  debts  of  a  failing  rival  in  business,  points  out 
that,  notwithstanding  the  legal  force  of  this  objeMon,  there 
are  more  powerful  considerations  to  be  taken  into  account. 
In  its  citation  of  these  further  questions  to  be  considered,  the 
Court  said: 

In  the  first  place.  It  is  established  by  a  series  of  cases  that  an  ulterior 
public  advantage  may  justify  a  comparatively  insignificant  taking  of  prid 
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VSte  property  for  what  In  Its  Immediate  purpose  is  a  private  use.  And 
la  the  next  place  it  would  seem  that  there  may  be  other  cases  besides  the 
everyday  one  or  taxation  In  which  tin'  share  of  each  party  In  the  benefit 
of  a  scheme  of  mutual  protection  is  sufficient  compensation  for  the  collec- 
tive burden  that  It  is  compelled  to  assume. 

In  a  general  way  the  police  power  extends  to  all  great  public  needs.  It 
may  be  put  forth  in  aid  of  whal  is  sanctioned  by  usage  or  held  by  the  pre- 
vailing morality  or  Strong  and  preponderating  opinion  to  be  greatly  and 
Immediately  necessary  to  the  public  welfare.  Among  matters  of  that  sort, 
probably  few  would  doubt  that  both  usage  and  preponderant  opinion  give 
their  sanotlon  to  enforce  the  primary  considerations  of  successful  commerce. 

One  of  these  conditions  at  the  present  time  is  the  possibility  of  payment 
by  checks  drawn  against  bank  deposits,  to  such  an  extent  do  checks  re- 
place currency  in  dally  business.  If  the  Legislature  of  the  State  thinks 
that  the  public  welfare  requires  the  more  modern  condition,  analogs  and 
principle  arc  in  favor  or  the  power  to  enact  It.  Even  the  primary  object 
of  the  assessment  is  not  a  private  benefit,  but  It  is  to  make  the  currency 
of  checks  secure,  and  by  the  same  stroke  to  make  safe  the  almost  compul- 
sory resort  of  depositors  to  banks  as  the  only  available  means  for  keeping 
money  on  hand. 

The  priority  of  claim  given  to  depositors  is  incidental  to  the  same  objecl 
and  is  Justified  In  the  same  way.  The  power  to  restrict  liberty  by  fixing  a 
minimum  of  capital  required  of  those  who  would  engage  in  banking  is  not 
denied.  The  power  to  restrict  investments  to  securities  regarded  as  rela- 
tively safe  seems  equally  plain.  It  has  been  held,  we  do  not  doubt  rightly, 
that  inspections  may  be  had  and  the  cost  thrown  on  the  bank. 

The  power  to  compel,  beforehand,  co-operation,  and  thus.  It  is  believed, 
make  failure  unlikely,  and  a  general  panic  almost  impossible,  must  be  recog- 
nized, if  Government  Is  to  do  Its  proper  work,  unless  we  can  say  that  the 
meanshas  no  reasonable  relation  to  the  end.  So  far  is  that  from  being  the 
case,  that  the  device  is  a  familiar  one.  It  was  accepted  by  some  States 
the  better  part  of  a  century  ago,  and  seems  never  to  have  been  questioned 
until  now. 

In  its  conclusions  the  Court  also  said:  "We  cannol  say 
that  the  public  interests  to  which  we  have  adverted,  and 
Others,  are  not  sufficient  to  warranl  the  State  in  taking  the 
whole  business  of  banking  under  its  control.  On  the  con- 
trary, we  are  of  the  opinion  that  it  may  go  on  from  regula- 
tion to  prohibition  except  under  such  conditions  as  it  may 
prescribe.  In  short,  where  the  Oklahoma  Legislature  de- 
clares by  implication  that  free  banking  is  a  public  danger, 
ami  that  incorporation,  inspection  and  the  above-described 
co-operation  are  necessary  safeguards,  this  Court  certainly 
cannot  sec  where  it  is  wrong."  The  Oklahoma  law  was 
passed  in  1907  and  the  Kansas  and  Nebraska  laws  in  1909. 

— John  R.  Morron,  President  of  the  Atlas  Cement  Co.,  has 
been  elected  a  director  of  the  Guaranty  Trust  Co.  of  this  city. 

—Frank  L.  Hilton,  Charles  E.  Mitchell  and  Frank  W. 
Black  will  relinquish  their  respective  positions  in  the  Trust 
Co.  of  America,  this  city,  on  Feb.  1 ,  to  form  a  new  partnership 
for  the  handling  of  investment  securities.  Mr.  Hilton  is 
Secretary  of  the  company,  Mr.  Mitchell  is  Assistant  to  the 
President  of  the  Trust  Co.  and  Mr.  Black  is  Auditor.  Mr. 
Hilton  has  been  in  the  company's  service  fourteen  years, 
Mr.  Mitchell  seven  years  and  Mr.  Black  sixteen  years. 

— A  change  of  name  in  the  well-known  banking  firm  of 
N.  W.  Harris  &  Co.,  of  New  York  and  Boston  will  shortly 
occur  when  the  firm  becomes  Harris,  Forbes  &  Co.  Allen  B. 
Forbes,  whose  name  is  to  appear  in  the  company's  title, 
has  been  the  managing  partner  of  the  New  York  office  for 
the  last  ten  years.  N.  W.  Harris  and  all  the  present  part- 
ners continue  as  members  of  the  firm,  and  there  will  not  be 
any  change  in  the  policy  of  the  concern.  The  other  resident 
New  York  partners  are  Arthur  M.  Harris,  Lloyd  W.  Smith, 
Everett  B.  Sweezy  and  Charles  W.  Beall. 

— Cornelius  N.  Bliss  Jr.  has  been  made  a  trustee  of  the 
United  States  Trust  Co.  of  this  city. 

— George  B.  Case,  of  the  law  firm  of  White  &  Case,  has 
been  elected  a  director  of  the  American  Exchange  National 
Bank  of  this  city. 

Mr.  Case  was  also  this  week  elected  to  the  directorate  of 
the  Liberty  National  Bank. 

— Kuhn,  Loeb  &  Co.  of  this  city  announces  that  it  has 
granted  single  power  of  attorney  to  Jerome  J.  Hanauer,  who 
has  heretofore  held  the  firm's  joint  power  of  attorney. 

— At  the  monthly  meeting  of  the  Chamber  of  Commerce 
this  week,  James  G.  Cannon,  President  of  the  Fourth  Na- 
tional Bank,  was  elected  Chairman  of  the  Executive  Com- 
mittee to  succeed  the  late  George  F.  Seward;  Frank  A.  Van- 
derlip,  President  of  the  National  City  Bank,  was  chosen 
Chairman  of  the  Committee  on  Finance  and  Currency  to  re- 
place Mr.  Cannon,  and  Paul  M.  Warburg;  was  made  a  mem- 
ber of  this  latter  committee. 

— J.  &W.  Seligman  &  Co .  of  this  citywerethis  week  advised 
by  cable  of  the  sudden  death  in  Paris  of  Max  Hellman, 
senior  member  of  the  Paris  banking  firm  of  Seligman  Freres 
et  Cie.  Mr.  Hellman  was  in  his  seventy-fourth  year.  The 
Paris  branch  of  the  Seligmans  was  established  in  L864  by 
Mr.  Hellman  and  William  Seligman,  who  died  just  a  year  ago. 

— R.  H.  (iiles  has  been  elected  Assistant  Treasurer  of  the 
■  .flankers'  Trust  Co.  of  this  city. 


•E.  Elmer  Love  and  Chester  B.  Humphrey  have  been 
elected  Vice-Presidents  of  the  Old  Colony  Trust  Co.  of 
Boston.  Mr.  Love  litis  been  Manager  of  the  credit  depart- 
ment of  the  institution,  while  Mr.  Humphrey  had  served  in 
the  office  of  Secretary,  in  which  post  he  is  succeeded  by 
S.   Parkman  Shaw   Jr. 

— The  annual  statement  of  the  Columbia  Trust  Co.  of 
this  city  reveals  satisfactory  growth  and  profits  during  the 
past,  year.  The  deposits  have  increased  over  $1,500,000 
and  the  undivided  profits  over  $150,000,  now  amounting  to 
$691,108.  This  increase,  added  to  dividends,  shows  earn- 
ings of  2'.'>'  ',,  for  the  year.  Its  President  is  YVillanl  V.  King, 
who  was  a  member  of  the  Hughes  committee  for  investigat- 
ing speculation  on  exchanges.  Howard  Bayne,  Vice-Presi- 
dent .  is  a  son  of  S.  C.  Bayne,  President  of  the  Seaboard  Na- 
tional Bank,  and  L.  W.  Wiggin,  a  brother  of  the  Vice-Presi- 
dent of  the  Chase  National  Bank,  is  Secretary. 

— Net  profits  for  the  year  of  $1,823,172  are  shown  by  the 
First  National  Bank  of  Chicago  in  its  forty-seventh  annual 
statement  issued  under  date  of  Jan.  3.  Of  this  $1,140,000 
was  applied  in  dividends  (at  12%),  thus  leaving  $683,172 
to  be  added  to  the  balance  of  $241,905  standing  to  the 
credit  of  the  profit  and  loss  account  the  previous  year  and 
enabling  the  bank  to  carry  forward  as  undivided  profits 
$925,077.  The  report  shows  deposits  of  $107,526,039  and 
total  assets  of  $133,043,017.  President  James  B.  Forgan 
announces  that  since  the  last  report  two  dividends  of  10% 
each  have  been  received  on  the  First  National's  participation 
in  the  liquidation  of  the  Chicago  National  Bank,  the  Equi- 
table Trust  Co.  and  the  Home  Savings  Bank,  which,  with  pre- 
vious amounts  charged  off,  reduced  its  book  value  to  a  com- 
paratively small  amount,  which  the  directors  have  charged 
to  contingent  account,  thus  eliminating  it  entirely  from  the 
current  assets  of  the  bank.  The  First  Trust  &  Savings 
Bank's  participation  was  similarly  eliminated  from  its  cur- 
rent assets  in  1908.  The  net  profits  of  the  latter  for  the  past 
year  were  $940,605,  which,  after  the  payment  of  the  usual 
dividends  (at  16%)  added  $560,005  to  the  profit  and  loss 
account,  increasing  it  to  $1,150,230.  From  this  there  has 
been  transferred  $500,000  to  the  capital  account  and  $500,- 
000  to  the  surplus  account  during  the  year,  leaving  a  balance 
to  be  carried  forward  of  $150,230.  The  First  Trust  &  Sav- 
ings Bank  has  a  capital  of  $2,500,000  and  a  surplus  of  $3,- 
000,000.  Its  assets  aggregate  $55,835,835.  The  First  Na- 
tional has  a  capital  and  surplus  of  $10,000,000  each. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  December  1910  show  an  increase  over 
the  same  month  of  1909  of  4.2%  and  for  the  twelve  months 
the  gain  reaches  16.8'  ,  . 


Clearings  at — 

December. 

Twelve  Months. 

Inc.  or 

Inc.  or 

1910. 

1909. 

Dec. 

1910. 

1909. 

Dec. 

Canada — 

S 

S 

% 

S 

$ 

% 

Montreal 

179,957,000 

196,736,721 

—8.5 

2,088,558,288 

1.866,648  829 

+  11.9 

Toronto    

154.138,434 

140,506,631 

+  9.7 

1,593,954,254 

1.437,700,477 

+  10.9 

Winnipeg 

101,242,668 

95.477.412 

+  6.0 

953.515,281 

770,649,322 

+  23.7 

Vancouver 

42,730,879 

31,139,716 

+  37.2 

444,988,818 

287.529,944 

+  54.8 

Ottawa 

15.962.857 

15,578,734 

+  2.5 

193,714,890 

173,181,978 

+  11.9 

Quebec 

12,194,292 

12,395,134 

—1.6 

123,710,055 

118,803,773 

+  4.1 

Halifax  _ 

7,333,512 

8,451,102 

—13.2 

95,855,310 

95,278,468 

+  0.6 

Hamilton 

9,578.521 

8,415,954 

+  13.8 

101,226.496 

84,803,936 

+  19.4 

Calgary 

15,555,891 

12,498,822 

+  24.5 

150,677,031 

98,754,389 

+  52.6 

St.  John 

6,754,348 

7,007,940 

—3.6 

77.843,546 

72,404,500 

+7.5 

London  

6.628.151 

5,901.317 

+  12.3 

67.174,567 

62,093,337 

+  8.2 

Victoria    

10,184.070 

8,099,579 

+  25.7 

101.567,074 

70,695.882 

+  43.7 

Edmonton 

8,287,794 

5,569,136 

+  48.8 

71,635.126 

51.767,111 

+  38.4 

Retina   * 

5.820,310 

5,214,964 

+  11.6 

5J. 739. 160 

14.153,238 

Brandon     

Not  Includ. 

in  tot. 

Not  Included 

In  tot. 

Let  abridge  ... 

Not  Includ. 

In  tot. 

Not  included 

In  tot. 

Saskatoon  

4,189,574 

Not  Includ. 

In  tot. 

9.004,823 

Not  included 

in  tot. 

Total  Canada 

570,548,407 

547,778,198 

+4.2 

6,064,420,736 

5,190,311,946 

+  16.8 

The  clearings  for  the  week  ending  December  31  in  com- 
parison with  the  same  week  of  1909  show  an  increase  in  the 
aggregate  of  3.6%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

WlnnlpcK 

Vancouver  .. 

Ottawa 

Quebec 

Halifax 

Hamilton  . .. 

Calgary    

St.   John 

London    

Victoria 

Edmonton 

!  Reglna 

Brandon 

Lethbrldge 

Saskatoon 


Week  ending  December  31. 


1910. 


360 

540 
459 
123 

mi 
989 
501 
9  17 
163 
,242 
,247 
850 
390 
131 
578 
532 
777 


152 

518 
936 
S27 
so; 
974 
791 

093 
340 

ISO 

876 

641 
L09 
785 

605 
MIS 
.720 


1909. 


s 

37,036,028 
25.657,095 
17.700,682 
5,782,847 
2,733,074 
2,428,428 
1,649,453 
1,773, 70S 
2, 219. si:; 
1,367,306 
1,149,107 
1,675,846 
1,264,494 

SSLV.1S 
Not  Include 

Not  Include 

Not  include 


Inc.  or 
Dec. 


Total  Canada 105,961,429  102,320.399       4-8.6    76,872,867    71.931,167 


% 

—7.2 

+7.3 

+  4.5 

+  40.5 

+  10.2 

—  18.1 

—9.0 

+  9.8 

+  42.5 

—9.1 

+  8.5 

4  10.4 

+  10.0 

-!  28.2 

(1   III  tot 

d  In  tot 
d  In  tot 


1908. 


8 

23.961 

25,485 

12.268 

3,206 

2,159 

1,997 

1.402 

1,242 

1,426 

1.223 

971 

855 

672 

Bl." 

al. 
id. 


172 

S77. 
71' 7 
105 
764 
301 
700 
..Vis 
502 
953 
017 
303 
000 


1907. 


27,526,300 

21.437,400 

10,747,118 

2,752,758 

2,323,726 

2,024,341 

1,586,571 

1.533,989 

1.099.767 

1,100,530 

1,451,041 

791,897 

574,649 


rz 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 
The  subjoined  (able,  covering  clearings  for  the  currenl  week. 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 
It  will  be  observed  that,  as  compared  with  the  corresponding 
week  of  1910,  there  is  a  decrease  in  the  aggregate  of  31.4%. 
New  Year's' holiday  fell  in  the  week  this  year,  therefore  com- 
parison is  between  five  days  this  year    and  six  days  in  1910. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  7. 


New  York 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.  Louis 

New  Orleans 

Seven  cities,  5  days 

Other  cities,  5  days 

Total  all  cities,  5  days. 
AU  cities,  1  day 

Total  all  cities  for  week 


1911. 


81.695,877,326 

175.425,990 

140,886,679 

30,414,458 

214,238,307 

71,552.178 

18,319,467 


§2,346,714,405 
440,879,768 


$2,787,594,173 
555,462,418 


83,343,056,591 


1910. 


$2,852,918,987 
183,860,832 
17  s,  582, 589 
34,747,363 
250,497,852 
70,657,836 
23,509,316 


$3,594,774,775 
575,418,926 


$4,170,193,701 
704,626,061 


$4,874,819,762 


Pit 
Call. 


—40.6 
—4.6 
—21.1 
—12.5 
—14.5 
+  1.3 
—22.1 


-34.7 
-23.4 


-33.2 
-21.2 


-31.4 


Southern  Clearings  brought  forward  from  first  page. 


December. 

1 

Twelve  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1910. 

1909. 

Dec. 

1910. 

1909.        1   Dec. 

$ 

S 

% 

$ 

$                 % 

St.  Louis 

337,787,220 

323,268,086 

+  4.5 

3,727,949,379 

3,442,439,002      +8.3 

New  Orleans. . 

108,573,586 

107,453,260 

+  1.0 

987,491,235 

904  231,769       +9.2 

Louisville 

60,679,286 

68,129,013 

—10.9 

675,417,932 

653,849,219      +3.3 

Houston 

60,0/8,760 

56,393,200 

+  6.5 

673.374,007 

639,882,064'      +5.2 

Galveston 

41,941,000 

33,531,500 

+  25.1 

382,860,500 

331,777,500:   +15.4 

Richmond 

32,492,866 

37,630,331 

—13.6 

374,794,873 

361,207, 1171      +3.8 

Atlanta 

69,006,557 

61,360,641 

+  12.5 

574,164,917 

406,049,539    +41.2 

Memphis 

42,151,535 

32,121,0931   +31.2 

335,200,561 

286,665,540    +16.9 

Fort  Worth... 

35,399,163 

34,545,0171      +2.5 

342,899,564 

337,782,875      +1.5 

Savannah  

35,351,409 

26,552,641    +33.1 

271,994,832 

240,127,836)   +13.1 

Nashville 

18,608,602 

17,343,755      +7.3 

204,219,664 

191,341,462!      +6.7 

Norfolk 

16,665,485 

15,149,214    +10.0 

158,618,952 

147,279,269,      +7.7 

Birmingham  _ . 

11,733,665 

12,239,062      — 1.1 

130,248,529 

108,788,161    +19.7 

Augusta 

15,669,172 

13,133,473    +19.3 

117,975,166 

108,538,295      +8.7 

Little  Rock... 

10,143.054 

8,458,611    +19.9 

91,995,248 

86,772,373      +6.0 

Jacksonville  .. 

12,499,048 

9,785,543    +27.7 

124,657.072 

92,228,428    +35.2 

Chattanooga   _ 

9,929,319 

8.101.570 

+  22.6 

92,685,985 

77,320,043    +19.9 

Charleston 

10,029,089 

8,709.809 

+  15.2 

90,769,607 

79,021,518;   +12.3 

Mobile 

7,581,165 

6,838.770 

+  10.9 

75,494,722 

69,927,680,      +8.0 

Knoxville 

7,417,935 

7,408,704 

+0.1 

85,243,835 

80,925,872!      +5.3 

Oklahoma 

10,320,830 

9,876,760 

+  4.5 

122,823,588 

93,520,863    +31.3 

Macon 

16,389,464 

5,931,719+176.3 

65,690,681 

48,482,189,   +35.4 

Columbia 

5,083,924 

4,530,036'   +12.2 

46,513,475 

39.541,135!   +17.6 

Austin 

8,669,138 

4,251,7271  +  103.9 

81,601.551 

38,894,123  +110.0 

Beaumont 

2,639,221 

3,481,464 

—24.2 

31,554.379 

32,361,191!     —2.5 

Vicksburg 

2,167,251 

1,983,437 

+9.3 

16,678,814 

16,346,683      +2.0 

Wilming'n.N.C. 

3,950,490 

2,578,024 

+  53.2 

31,368,351 

22,391. 5271    +40.1 

Columbus,  Ga. 

2,379,463 

1,869,584 

+  27.3 

20,291,684 

18,649,873 

+  8.8 

Guthrie 

1,612,540 

1,507,390 

+  7.0 

16,991,212 

16,408,092 

+3.5 

Valdosta 

1,000,"00 

939,262 

+  6.5 

9,235,833 

7,968,456 

+  15.9 

Jackson  

2,876,687 

2,830,098 

+  1.6 

25,534,371 

21,296,992 

+  19.9 

Meridian* 

1,761,990 

1.759,137 

+0.2 

16,559,500 

11,529,684 

Tot.  Southern 

m 

1000826924 

327,932,794 

+7.9 

9,986,339,919 

9,002,022,686 

+  10.9 

*  Not  included  for  month  and  twelve  months;  comparison  incomplete. 


Clearings  at— 

Week  ending  December  3 1 . 

1910. 

1909. 

Inc.  or 
Dec. 

1908. 

1907. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond . 

Atlanta 

Memphis 

Fort  Worth 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Little  Rock 

Jacksonville 

Chattanooga 

Charleston 

Mobile    

$ 

65,575,839 

20,122,128 

10,657,165 

12,952,312 

8,309,000 

5,920,257 

12,013,065 

6,839,772 

5,974,000 

6,362,346 

3,279,990 

3,358,012 

2,089,587 

2,708,209 

1,543,204 

2,409,438 

1,517,274 

1.598,004 

1,362,918 

1,491,167 

1,814,412 

4,000,000 

1,500,000 
475,000 
435,471 
654,149 

635,000 
293,700 

$ 

61,544,682 

20,874,894 

11,422,653 

13,000,000 

6,097,000 

6,519,544 

9,913,054 

5,268,104 

5,800,000 

4,774,572 

3,710,520 

2,844,529 

2,146,476 

2,700,446 

1,552,932 

1,749,329 

1,700,698 

1,310,492 

1,259,182 

1,246,373 

1,809,964 

900,000 

770! 666 
498,129 
390,092 
449,262 

413~666 
222,070 

% 

+  6.5 

—3.6 

—6.7 

—0.4 

+36.3 

—9.2 

+  21.2 

+  30.0 

+3.0 

+33.3 

—11.6 

+  18.1 

—2.6 

+  0.3 

+0.6 

+37.7 

—10.8 

+  21.9 

+  8.2 

+  19.7 

+0.2 

+  344.4 

+94".  8 
—4.6 
+  11.6 
+  45.6 

+53~8 

+32.3 

s 

60,098.874 

15,106,275 

12,398,317 

13,509,325 

4,827,000 

5,257.033 

4,290,888 

4,300.476 

4,500,000 

3,239,286 

3,660,171 

2,154,098 

1,712,222 

1,338,9X6 

1,220,3S6 

1,245,612 

1,158,326 

900,000 

1,290,000 

1,308,406 

1,170,265 

539,379 

550,000 
352, 683 
420,594 
400,000 

360,000 

S 
58,235,634 
20,372,986 
9,178.942 
9,018,569 
6,591.000 
5,597,709 
3,895,703 
4,943,950 
3,817,998 
3,971,719 
3,234,755 
1,967,776 
1,855,069 
2,300,000 
1,331,627 
1,278,971 
946,255 
1,375,000 
1,438.942 

Knoxville 

Macon 

Columbia 

Austin 

Beaumont    

Vicksburg 

Wilmington, N.C. 

Columbus,  Ga 

Guthrie 

Valdosta 

Jackson  

Meridian 

1,351,595 
584,500 
536,349 

500,000 
328,000 
617,498 
460,000 

Total  Southern 

185,891,419 

170,887,997 

+8.8 

147,938,602 

145,731,137 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 
By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks . 
10  Twisted  Wire  Box  Strap  Co. 

of  New  York 20 


Stocks. 
25  Cosmopolitan  Land  Co_.Sl.500  lot 
250  Bay  Ridge  Park  Im.  Co. $1,600  loi 
700  E.  Georgia  Saw  Mill  Co  _S25  per  sh. 
50  M.  A.  Udell  Spec.  Co.,  corn  1 
20  M.  A.  Udell  Spec.  Co.,  pfd  r$l,025 
4,102  The  Udell  Mfg.  Co.,  com.,  |    lot 

$25  each J 

25  National  Surety  Co 191 

10  New  York  Trust  Co. 600 


Bonds. 

$17,000  U.    S.  &  Porto  Rico  Nav. 

Co.  1st  5s,  1921,  M.  &  S_._91  <i  &  int. 

$30,000  Highland  Paper  Mills  Co.  5s 
1920,  M.  &  N.,  Nov.  1910  coup- 
ons attached.. $5,000  lot 


&Xon£tViX\3l(&ommc\xw\3Zn%lisU(&zxos 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

l.undon. 

Week  ending  Jan.  6.  Sal.        Mon. 

Silver,  per os: d.  25  1-10    25% 

Consols,  new,  2%  per  cents. .    79  7-16 

For  account 79  7-16 

French  Rentes  (In  Paris),  fr_    97.35 

Amalgamated  Copper  Co 64  % 

b  Anaconda  Mining  Co 8 

Atch.  Topeka  &  Santa  Fe.    -  K)l'_ 

Preferred 1 03  y. 

Baltimore  &  Ohio 108% 

Preferred 93 

Canadian  Pacific 200 : : 

Chesapeake  &  Ohio.. 83 

Chicago  Great  Western 22% 

Chicago  Milw  &  St .  Paul 127 

Denver  &  Rio  Grande _   29% 

Preferred 70 

Erie 28% 

First  preferred _ .  47  % 

Second  preferred 35% 

Illinois  Central 136 

Louisville  &  Nashville 149 

Missouri  Kansas  &  Texas...  32% 

Preferred 65 

Nat.  RR.  of  Mex.,  1st  pref_.  71 

Second  preferred 35  % 

N.  Y.  Cent.  &  Hudson  Rlv..ll4% 
N.  Y.  Ontario  &  Western. ..   42 
Norfolk  &  Western 104 

Preferred 91 

Northern  Pacific 119% 

Rock  Island 30% 

a  Pennsylvania 66.4 

a  Reading 77  % 

a  First  preferred 47  % 

a  Second  preferred 48  % 

Southern  Pacific 117% 

Southern  Railway 27% 

Preferred 64% 

Union  Pacific 175% 

Preferred 95% 

U.  S.  Steel  Corporation 74% 

Preferred 120% 

Wabash    16% 

Preferred 35 

Extended  4s 66 

a  Price  per  share,     ft  £  sterling. 

©ommerctal  and  B^isceUaucmis  iXzxos 
""dtvtdkntjsT" 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Tties. 

Wed. 

Than. 

Fri. 

25% 

25% 

25  3-16     25  3-16 

79  9-16     79  9-16     79  7-16     79  5-16 

79% 

79% 

79% 

79  7-16 

97.32%    97.30 

97.40 

97.52% 

63  a 

65% 

65% 

65N 

8 

8% 

8% 

8% 

104% 

105% 

105% 

105% 

103% 

104 

104% 

105 

108% 

108% 

108% 

108% 

93 

93 

93  % 

93% 

201% 

202% 

202% 

204% 

82% 

84% 

84 

84% 

22% 

22 

23 

23% 

127 

128 

128% 

128% 

29% 

29 

30% 

30% 

70 

70% 

70% 

71 

28% 

28% 

28% 

2i% 

47% 

47% 

48 

47% 

35% 

36% 

36% 

36 

136 

136% 

137 

137% 

148% 

1 49  % 

149 

149 

32% 

33% 

33% 

33% 

65 

66 

66 

66 

71 

71 

71 

72% 

35% 

35% 

36 

38% 

115 

116 

115% 

115% 

42% 

42% 

42% 

42% 

103% 

105 

104% 

105% 

91 

91 

91 

92 

120 

121% 

121% 

121% 



30 

31% 

31% 

66% 

66% 

66% 

66% 

77% 

79 

78% 

79 

47% 

47% 

47% 

48 

48% 

48% 

48% 

49% 

117% 

120 

119% 

120% 

27% 

28 

27% 

27% 

64 

65 

65 

64% 

175% 

178% 

178% 

179% 

95% 

96% 

96 

96% 

74 

75% 

76% 

76% 

120% 

121 

121 

121% 

16% 

17 

17% 

16% 

35 

36% 

36% 

36 

66 

67 

67 

66% 

Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  pref 

Atch.  Top.  (fc  Santa  Fc,  common  (guar.).. 
Atch.  Top.  &  Santa  Fe,  pref.  (No.  25).  .. 

Atlanta  &  West  Point 

Ulantlc  C  msi  Line  RR..  c  mmon 

Bait.  Chesapeake  &  Atlantic,  pref 

Bell  RR.  &  Stock  Yards,  Indianap.,  com.. 

Preferred 

Boston  Hevere  Beach  &  Lynn 

Canada  Southern 

Central  of  New  Jersey  (quar.) 

Chicago  &  Alton,  preferred 

Prior  lien  and  participating  stock 

Cleve.  Cln.  Chic.  &  St.  L.,  pref.  (quar.).. 

Cuba  Railroad,  preferred 

Delaware  Lack.   &  Western  (quar.) 

Denver  &   Rio  Gnnd  ,  preferred 

East  Pennsylvania 

Georgia  Railroad  &  Banking  (quar.) 

Granite  Ry.  (No.  75) 

Great  Northern  (quar.) 

Gulf  &  Ship  Island 

Harrlsb.  Portsm.  Mt.  J.  &  Lancaster 

Hocking  Valley,  common 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  So.  &  No.  Ind.).. 
Lehigh  Valley,  common 

Preferred   

Little  Schuylkill  Nav.  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR..  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

N.  Y.  Central  &  Hudson  River  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Central  (No.  92) 

Northern  Pacific  (quar.) 

Northern  Securities 

Philadelphia  &  Trenton  (quar.) 

Pitts.  Cin.  Ch.  &  St.  L.,com.&pref(qu.) 

Reading,   common  _ 

St.  Louis  Southwestern,  preferred 

Toledo  St.  Louis  &  Western,  pref.  (quar.) 
United  N.  J.  RR.  &  Canal  Co.,  gu.  (qu.) 

Western  Maryland,  preferred  (quar.) 

Western  Railway  of  Alabama 

White  Pass  &  Yukon.. 

Wrlghtsville  &  Tennille,  com.  &  pref 

Street  and  Electric  Railways. 

Auburn  &  Syracuse  El.  RR.,  pref.  (qu.) 
Aurora  Elgin  &  Chic.  RR.,  com.  (quar.) 

Preferred   (quar. ) 

Boston  Elevated  Ry 

Boston  &  Northern  Street  Ry.,  pref 

Boston  Suburban  El.  Cos.,  pref.  (quar.).. 

Brazil  Railway,  preferred  (quar.) 

Brookltm  City  RR.  (quar.) 

Consolidated  Traction  of  New  Jersey 

Denver  &  Northwestern  Rv.  (quar.) 

El  Paso  Co..  Electric  pref.  (No.  17) 

Ft.  Smith  Light  &  Trac,  pref.  (quar.).. 

Can/  if-  I ntcr urban  Ry.  (guar.) 

Manchester  (N.  H.)  Trac,  L.  &  P.  (qu.) 
Milw.  Elec.  Ry.  A  U.,  pf.  (qu.)  (No.  44) 

New  Orleans  City  RR.,  common 

Preferred    - 

New  Orleans  Railway  &  Light,  pref 

Norfolk  &  Portsmouth  Trac.  pref.  (No.l) 
Northwestern  Elev.  HR.,  Chic  pref.  (qu.) 

Old  Colony   Street   Rv.,   pref 

Ottumwa  Rv.   &   Light,   nref.   (nnar.i 


3 

1% 

2% 

3 

3 

3 

3 

1% 

3 

1% 

2 

2 

2 

1% 
2 

2% 

2y 

3 

2% 
2 

1% 

1 

3% 

2 

1 

6 

6 

5 

5 
$1.25 

3% 
$5 

3 

2% 

1% 

1 
$2 

1% 

4 

2% 

1% 

3 

2 

1 

2% 

1 

2 ]  t, 
bV~ 

3 


1% 
% 
1% 
3 
$3 
$1 
1% 
2 
o 

2 

3 

1% 

1 

2 

1% 

1 

2% 

2% 

1% 

1 

$3 

1  *4 


When 

Payable. 

Feb. 

25 

Mch. 

1 

Feb. 

1 

Jan. 

2 

Ian. 

10 

Jan. 

31 

Jan. 

1 

Jan. 

1 

Jan. 

31 

Feb. 

1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Dec  17 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Feb.  4a 
Jan.  31 
Dec.30a 
Dec.  20a 
Jan.  10 
Jan. 14a 


Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
1  in. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


Holders 

Holders 

1]  Holders 

16IHOU1. 


Hok'ers 
Holders 
Holders 
Holders 

Holders 
Jan.  1 
Holders 
Holders 
Jan.  1 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  17 
Jan.  21 
Holders 
Holders 
Dec.  20 
Holders 
Holders 
Holders 
Holders 
Dec.  29 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
1  an  2 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

10 
of  rec. 


Holders 

Holders 
Holders 
Feb.  5 
Holders 
Hoiders 
Jan.  1 
Jan.  4 
Jan.  1 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 


Jan. 
ran. 

16  Jan. 

10  Dec 

18  Jan. 


1 

1 

1 

29 

s 
l!  Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec 

to 

to 

to 

to 

to 

f   -o 


Dec.  15a 
Dec.30a 
Jan. 20o 
Dec.  31a 
Dec. 31a 
Dec  .30a 
Dec. 31a 
Jan.  3a 
Ian.  8 
Jan.  7a 
Jan.  15 
Jan.  5 
Jan. 12a 
Jan.  9 
Jan.  2 
Dec  19a 
Dec. 31a 
Dec.30a 
Dec. 30a 
Dec.3la 
Dec.31a 
Jan.  15 
Feb.  10 
Jan. 13a 
Dec.30a 
Jan.  13 
Dec.  22a 
Jan. 31a 
Dec. 31a 
Jan.  12a 
Jan.  10 
Jan.  10 
Jan.  16a 
Jan. 14a 
Dec. 31a 
Dec. 31a 
Jan.  2 
Jan. 14a 
Dec.  20a 
Jan.  14 
Dec. 16a 


Dec. 31a 
Dec. 23d 
Dec.  23d 
Feb.  15 
Jan.  14 
Jan.3da 
Jan.  5 
Jan.  16 
Jan.  14 
Jan.  la 
Dec  29a 
Dec.  31 
Jan .  9 
Jan.  2a 
Jan. 20 a 
Jan.  I  9 
Jan.  I  9 
Jan  [16 
Jan.  9 
Jan.  I  18 
Ian.  14 
'1 
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Nam*  of  Company. 


Slrcet  &  lllcctrlc  Kail  ways  (Concluded). 
Pacific  Coast  Power,  common  (No.  6)    - 

( 'ommon  (extra  I  . 

Preferred   (No.  l). 

Philadelphia  Cll )   Passenger  Ry     

Philadelphia  Company,  common  (quar.). 
Railway  &  IAght  Securities,  com   I  to  3) 

Preferred  (No.  12) 

Bto  *    ./» Pli  .'.<     rrinn.,   L.   ,e    P.    (.,,- 

Seattle  Electric  Co  .  com   (guar  I  (  vo  9) 
rmian  Traction  oj  Indiana,  comnv 
Wheeling  Traction 


Trust  Companies. 

i  nioii  (quar.) 

Miscellaneous. 

Alliance  Realty  (qua:  I  

\mer    Gas  &  El  iar.)   

Ii can   G  'i  red   

tight  dl  Tra  . 

I  CO} 

Preferred  (quai  > 
American  Locomotive,  preferred  (ouar.). 

American  Seeding  Mai    I  i    on 

Preferred  (qu  ir.) 

Imerlcan  Shipbuilding,  pref.  (quai 
Vmer.  Smelt,  &  Kef.,  com.  (qu.)  I 
Uner.  Telep.  &  > 
American  Type  Foum  iuar.) 

Preferred    (quar.). 

American  Woolen,  ore:'    (auar.)  (No.  47) 
Anaconda  Copp  r  Mln    (qu 

Associated    Qas   A     '  lei 

Associated  Merchant  -.  I 

First  preferred  (extra) 

second  preferred 

second  prcfern  d  

Bell  Telephone  ol  Canada  (quar.) 

Hell  Telephone  of  Pent 

Canadian  Weatlnghouse  (quar.)  (No.  24). 

Extra .    

Central  Coal  A   (  ar.) 

Preferred   (<| uar . ) 

Central  &  S.  \    relegraph  (quar.) 

quar  I 
Claflin  (ii .  B.),  con 
Comnv 
Consolidated  Ice,  Pittsburgh,  pre/,  i 

corn  Products  Refining,  pref.  (quar.) 

Delaware  Lark.  &    \\  i  atern  (  oal  - 

Del  roll     I  IdlMin    l. Mar    I 

Distillers'  Securities  <  orp.  (qu.)(Ni 

Dl8tilUng  Co.  of  Amer.,  pref.  (quar.) 

duPont(E.I.)de  Nemours  Pow.,  pf.  (qu.) 

Electrical  Securities  Corp.,  pref.  (quar.) 

Elcc.  Utilities  Corp.,  pref.  ((pi. I  (NO    3). 

General  Electric  (quar.).. 

Goldfleld  Cons  illd  ited  Mines  (quar  i   .. 

Extra 


Per 
Cent. 


3 
13.75 

1H 
2 
3 
Hi 

i  '■ 
i  1-5 

1 


12M 


Illinois  Brief  (guar.) 

Intercontinental  Rubber,  common  (quar.) 
fnternat.  Buttonhole  Mach  (qti 
lnternat.  Harvester,  com.  (qu.)  (No.  4). 
International  Nickel  (quar.) 

Common,  exlra  (quar.) 

Preferred   (quar.) 

International   Paper,    preferred   .'., 
lnternat.  Steam  Pump,  on  f.  (qu  I  i  Vo    17) 

La  Hose  Consolidated  Mines  (quar.) 

Massachusetts  Gas  Cos.,  common  (quar.) 
Massachusetts  Ltg  Cos.  (quar.)  (No.  29). 

Mexican  Telegraph  (quar.) 

Mlcnlg  in  st  ' i"  i  elephone  pn  '   (ouai  i 
Mlnneap.  Gen.  El  fo.  14) 

Preferred  (No.  24)  .... 

Monongahela  Rlv.  Cons.  Coal  4  Coke,  pf. 
National  Biscuit,  com.  (quar.)  (No    4!)) 

National  Carbon,  common  (quar.) 

National  Flreprooflng,  pref 

National  U\  17) 

New  York  Air  Brake  (quar.). -. 

New  York  Mutual  Gas  Light. 

Niagara  Falls  Power  (No.  4) 

Nlplsslng  Mini's  (quar.) 

Extra 

Notliern  states  Power,  pref.  (qu 
Nova  Scotia  Steel  &  Coal,  com.  (quar.). 

Preferred    (quar.) 

Oklahoma  Gas  &  Elec,  pref.  (quar.).. 

Osceola  Consolidated  Mining 

Otis  Elevator,  preferred  (quar. I 

Pacific  Coast  P  o  ■ 

Preferred  (No.   I) 
Pacinc  Teleph.  &  Teh-.,  pref.  (quar.). 
Pay-as-You-Enter  Car  Corp.,  pref.  (qu  i 
Pittsburgh  Coal,  .... 

Procter  &  Gamble,  pref.  (quar.. 

yuaker  Oats.  com.  (quar.) 

Common  (extra). 

Preferred   (quar.).. 

Realty  Ansoci  n.     i  No    161     

Recce  Bute.,  ■  ],.    (qU.)   (No.   99) 

Rhadt  1st.  Perkins  Horseshoe,  ore/  (guar.) 
san  Diego  Cons.  Gas  &  El.,  pref.  (quar.) 

Securities  Company. 

Shawlnigan  Water  &  Power  (quar.)... 
Sheib v  iron 

Standard  Und  rground  Cablt  (gu  it.)... 
Ext  a 


When 
Payable. 


.Ian. 
Jan. 
Jan. 

Jan . 
Feb. 

Feb. 

Feb. 

Feb. 

ran. 

Jan. 
Jan. 


Jan. 


Speiiil 

Tenn  I        er._ _. 

Union  B  ig  &  Paper,  pref.  (qu.)  (No.  47) 
Union  Switch  &  Signal,  com.  &  pf.  (qu.). 
Com.  &pf.  (special)  payable  In  coin. stk 
'  ""'  -  nmon  (guar.). . 

United  Cigar  Stores,  Corp.  of  (qu.)  (No.  6) 

Extra     

United  Fruit  (quar.)  (No.  46) ..... 

United  Gas  &  Elec.  of  New  Jersey,  pref.. 

United  Gas  Improvement  (quar.) 

1  /.■  .■'•'  (ft  i:  ■  '.'.■  iys,  first  pr*  i 

CO     '  ■  ■  ... 

U.  S.  Llslit  &  Heating,  preferred 

U.  S.  Rubber,  first  pref.  (quar.) 

md  prcfern  >  (guar.) 

Smelt.,  Refg.  &  Mining,  com.  (qu.) 

Preferred    (quar.) 

Va.-Caroll  ta  Chem.,  pref.  (qu.)  (No.  61) 

Vulcan  Detlnnlng,  pref.  (quar.) 

Wells.  Fargo  &  Co. 

Western  Union    I .  tegraph  (qu.)'(No."  167) 
Westlnghouse  Air  Brake  (quar.) 

Extra    .  _ 

Special     ..     . ~~~ 

Westlnghou  I  _*..  pref.  (quar.). I 

Preferred    

White  (J   ■,  inc.,    >.   i    (guar.) 


2 

Jan. 

IK 

Feb. 

4 

Feb. 

•I 

Feb 

Feb. 

1  >_. 

Feb 

IH 

Jan. 

K 

Jan. 

IK 

Jan. 

Hi 

Jan. 

1 

Jan. 

2 

Jan. 

1 

Jan. 

1« 

.Ian. 

1  ■'. 

Jan. 

Jan. 

IK 

Jan. 

1J4 

Jan. 

H 

Jan. 

IK 

Jan. 

H 

Jan. 

2 

Jan. 

IK 

Jan. 

IK 

Jan. 

1 

Jan. 

IK 

Jan. 

l« 

Jan. 

IK 

Jan, 

l 

Jan . 

2 

Jan. 

l« 

Jan. 

IK 

Jan. 

1 

ran. 

2K 

Jan. 

IH 

Jan. 

ran. 

1 

Jan. 

!'. 

i  a  1 1 . 

l!i 

Feb. 

IK 

Jan. 

2 

Jan. 

30c 

20c. 

l  :u. 

j 

Jan. 

1 

Feb. 

1 

Jan. 

1 

lan. 

1 

Men. 

X 

Mch. 

IK 

Feb. 

K 

Jan. 

i  ', 

Feb. 

9 

Jail. 

1 

Feb. 

IK 

Jan. 

UK 

Jan . 

IK 

Feb. 

1»4 

Feb. 

3 

Feb. 

•SI 

Jan. 

IK 

Jan . 

IK 

Jan. 

1 

Jan. 

''  ! 

Jan. 

i  ! 

Jan. 

4 

Tan. 

o 

Jan . 

5 

aan. 

2K 

Jan. 

IV* 

Jan. 

IK 

Jan. 

O 

Jan. 

Jan . 

St 

Jan. 

LK 

Jan. 

2) 

Jan. 

, 

Jan . 

IK 

Jan. 

w* 

Jan. 

IK 

Jan . 

2 

Jan. 

2 

Jan. 

K 

Jan. 

IK 

Feb. 

3 

ran. 

2 

Jan. 

] 

ran. 

w 

ran. 

2K 

Jan. 

1 

Ian. 

2K 

Tan. 

6 

la. ii 

3 

ran. 

3 

ran. 

5 

Ian. 

SI. 50 

Jan. 

1 

Jan. 

3 

tan. 

GOe 

Jan . 

1  !  . 

Feb. 

IK 

ran. 

K 

Ian. 

2 

Jan. 

2K 

Jan. 

o 

Jan. 

Dee. 

'■ 

Dec. 

:;■ 

Jan. 

2 

Ian. 

I '  : 

Jan. 

1 

Jan. 

Hi 

Jan. 

2 

Jan. 

IK 

Jan. 

r 

tan . 

H 

Tan. 

2K 

Jan. 

IK 

ran. 

1 

Jan. 

l'A    . 

an. 

3k; 

Jan. 

"■• 

••eb. 

10 


Books  i  iosed. 
Dons  Inclusive. 


Holders 

Holders 

Holders 
Dec.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  ."> 
Holders 


of  ree. 
of  rec. 
Of  n  e. 

to 
of  rec. 
of  rec. 

of  rec. 

Ol     K  e 

•  .t  pec 

to 
of  ree. 


Jan  lui 

Jan.  On 

Jan  lie 

Jan.  10 

Jan.  3<j 

Jan  i  i 

ran.  ii 

Jan.  I  i 

Jan.   ii" 

Jail.     10 
Dec.  24a 


Jan.      (1       to       Jan. 


Holders  of  rec 
Jan.    22      to 
20      to 
15      to 
15      to 
15      to 
5       to 
i  folders  of  rec 
s  of  rec 
Jan.       1       io 
Dec.    16       to 
16  rloldei  -• 
16  Holders  of  rec. 


Jan 

Jan. 


Jan. 
Jan. 


i  folders  ol  i  ec 

Dee.    22       to 

Holders  of  ree 

of    I.  r 

Holden  i  i  1 1 1 
i  foldi  i 
Holdei 

Holders  of  rec 
Holders  of  rec 
Jan.      6      to 
1        to 

1  to 
l  to 
1     to 


Jan. 
Jan. 
Jan. 


11  Jan 


9  Holders  of  rec 
25  ran     15      to 

1 6  Holdi 
jo  ran.    10      to 
10  Holders  of  rec 
I  ii  Holdi  rs  of  rec 
Hi  Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
Jan.    15       io 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holdi  i  -  ol  rec 

Holders  of  ree. 
1  I  Jan.       .".       to 
1  Holders  of  rec. 
16  Holders  of  ree. 

of  rec 
liFeb.  10     to 
l'Feb.  10      to 
1  Jan.    13       to 
lti  Holders  of  ree. 
1    Holders  of  ree. 

20  Jan.     l      to 

I  Holders  of  rec. 
Ill  Holders  of  rec. 
16  Holders  of  rec. 

1  Jan.    15      to 

1  Holders  of  rec. 

1  Holders  of  rec. 

25  Jan.    13      to 
14 ;  Holders  of  rec. 

14  Jan.     5      to 
lti  Holders  of  rec. 

6  Holders 
27  Holders  ol  rec. 
10: Holders  of  rec. 
16! Holders  of  rec. 
I'D  Jan.      1      to 
20 i Jan.      1      to 

15  Holders  of  rec. 
11  Jan.      1      to 
14  Jan.      1       to 
I  5  Holders  of  ree. 

26  Holders  of  n  c. 
16[Holders  of  rec. 


16  Holders  of  ree. 
16  Holders  of  rec. 

15  Jan.  1  to 
14  Holders  of  ree. 
25, Holders  of  ree. 
14|Holders  of  rec. 
16JHolders  of  rec. 
lGillolders  of  rec. 
28  Holders  of  rec. 

14  Holders  of  rec. 

16  Holders  of  rec. 

I  4  Holders  of  ree. 

15  Holders  of  ree. 
14  Jan.      1       to 
20  Holders  of  rec. 

10  Dec.   2S       to 

14  ran.     1      to 

ll|Holders  of  rec. 

I I  Holders  of  rec. 

1 1  Holders  of  ree. 
26  Holders  of  rec. 

16  Holders  of  rec. 
lODec.  31       to 
10  Dec.   31      to 

1  Holders  of  rec. 
16  Jan.      4      to 
16  Jan.      4       to 
14  Holders  of  rec. 
14  Jan.      1      to 
14 1  Holders  of  rec. 
31  Dec.    22       to 

31  Dec.  22      to 
16|Holders  of  rec. 
31  Holders  of  rec. 

31  Holders  of  rec. 
l!i  Holders  of  rec. 
16  Holders  of  rec. 

16  Jan.     1      to 
20  Holders  of  rec. 
16  Jan.     6      to 
16  Holders  of  rec. 
10  Dec.  31      to 
If)  Dec.   31 
10   Dee.    31 

16  Jan.     7 
lol.lan.      7 


Jan. 
Feb. 
Feb. 

Jan. 

Jan. 

I',,     ,., 

Jan.  5 
Dec  31a 
ran    LOo 

Jan. 10a 

Jan.       i 

.  Jan.  7a 

Jan.  In 
Jan.    'in 

.:  m.  16 
Jan.  9 
Jan.  9 
Jan.  15 
Jan.  15 
i  >i  c.31a 

Jan  25 
Jan.    13 

Jan.    2:) 

Dec.31a 
Dec. 31a 

Jin.    3a 

Jan.  10a 

Jan. 10a 
Jan      25 

.  Jan. 3 la 
Dec. 3  la 

Dec.  3a 
\a 

I  lee    >  .n 

Jan.  15 
Jan.  20 
Jan.  5 
Dec  21, 
Mch.  1 
Mch.  1 
Feb.  1 
Jan.  5a 
Jan.  20 
Jan.  17 
Jan. 18a 
Dec. 3  la 
Dee. 31a 
Feb.  1 
Jan.  18a 
Jan. 18a 
Jan.  24 
Dec. 28a 
Jan.  15 
Jan.  1 
Jan.  :; 
Jan.  5a 
Dec.  28 
Jan.  2a 
Jan. 
Jan. 

Dec. 

Jan. 
Jan. 
Dec. 
Dec. 31a 
Dec.  31 
Jan.  6a 

Jan. 

Jan. 
Dec. 
Jan . 
Dec. 
Jan. 
Jan. 
Feb.  la 
Jan.  5 
Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 10a 

Dec.31a 

Jan.   in 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan.      2 

Jan.      2 

Dec.31a 

Jan.  1  ii  'i 

Dee.  31 
Dee.  31 
Jan.  15 
Jan .  1 0a 

Jan.     16 

Dec. 20a 


Statement  of  New  York  City  Clearing-House  Banks. — The 

clct ailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Dec.  'M. 
The  figures  for  the  separate  banks  are  the  averages  for  the 
daily  results.  In  the  case  of  the  totals  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which   the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  alt  i 


to 
to 
to 
to 


1  (Holders  of  ri  C. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


aTransfer  books  nol   dosed,    o Less  income  tax.    d Correction,     e Payable   In 
common  stoc!  lers  of  record  Dec.  .".l   I'MO.    /on  account  of  accumulated 

dividends. 


Banks. 

Loans . 

Specie. 

Deposits. 

Re- 

00.5 omitted. 

(  npiliil 

Surplus. 

III      ■!■    J. 

.; i  ■ 

s' ie. 

S 

1      s 

S 

•S 

i 

$ 

% 

Hank  of  N.  Y_. 

2,000,0 

3,624,1 

20. 007.0 

932,0 

17,636,0 

25.5 

Manhattan   Co. 

2,()")0,0 

4,362,2 

31,30(1.0 

7.012.0 

1,833,0 

35,000.0 

25.2 

Mi  rchants' 

2,000,0 

1,832,1 

.,.:.  1,0 

1,231,0 

17,840,0 

25.7 

Mech.  &  Metals 

6,000,0 

9,61  1,3 

1.357,0 

45,838,2 

23.8 

America 

1,500,0 

6,006,3 

:.  101,6 

(,  1  10,5 

1,781,9 

23,132,6 

26.8 

nix 

1,000,0 

759,6 

2.11  1,11 

270,0 

7,968,0 

34.3 



25,000,0 

31,588,3 

172.700.0 

33,647,3 

5,014,0 

156,174,8 

21.7 

Chemical 

3,000,0 

6,577,7 

5,007,2 

1.772,'.) 

25,966,0 

26.2 

:  '  Ex. 

il  0  i 

602,6 

7,006,6 

223. 1 

7,042,7 

24.2 

Gallatin 

1,000,0 

525,0 

6,516,6 

24.8 

Butch.  &  Drov 

300,0 

2,470,7 

74,9 

2.022.7 

25.5 

Greenwich 

500,0 

845,4 

7,762,9 

1,897,9 

8,630,8 

24.6 

American  Exch. 

5,000,0 

1,2  ,2.0 

6,296,3 

2,1  15,  1 

31,942,4 

26.5 

( lommerce 

25,000,0 

16,601,4 

i  19,733,3 

21,196.1 

8,796,1 

1  1  1 

26.2 

'i  rcantile 

3,000  0 

2.72:;.s 

13,999,5 

DOS. 2 

25.4 

Pacinc   

o 

3,484,0 

I      1 

483,8 

2,981.6 

28.6 

Cham  

450,0 

1,012,4 

8,231 .1 

1,032   : 

1,206,8 

8,659,3 

25.8 

Peopli        

200,0 

10,3 

1,649,5 

560,1 

1  17,6 

2.2  HI. 2 

31.5 

Hanover 

3,000,0 

12,069,9 

6.659,7 

71  218.4 

25.7 

Cltlz  '.     i 

2,550,0 

1.713.2 

21,816,2 

22  1,.-, 

20,944,2 

25.8 

Nassau 

51 

546,0 

7,030,0 

l  i5,  i 

7,792,2 

28.0 

Market  A  Fult'n 

■ 

8,511,7 

1,189,4 

H07. 7 

8,216,2 

25.5 

Mi  tropolll 

2,000,0 

1,518,8 

2,80  1,9 

253,6 

11.699,9 

26.1 

t  orn  i  Ixchange 

3, i  :i 

5,429,2 

7,093,0 

4,505,0 

47,056,0 

24.6 

i  mo.  A-  Traders' 

1,500,0 

7,675,1 

3,927,0 

1,805,0 

22,655,0 

25.3 



5,000  'i 

12,550,1 

76,954,0 

1.372,0 

78,684,0 

25.8 

Easl  id;  i  i 

!  ,0,0 

i  i  1,9 

354.; 

163,0 

1,705,5 

30.3 

Fourth  . . 

5,000,0 

20. 320,0 

i.608  0 

2. 100.0 

28,422,0 

24.6 

econd 

1,000,0 

2,116,1 

12,531,0 

188,0 

11,952,0 

25.2 

First    .       

LO.000,0 

99,558,9 

21,  109,0 

1,742,0 

87,9 

26.3 

Irvlnn-  •  xch 

2,000,0 

1,741,1 

22.725.2 

4,695,1 

1,000.:: 

2.;. 272.1 

24.7 

Bower]    .. 

250,0 

B02.7 

NI'.I.O 

58,0 

3,527,0 

24.8 

N   v.  County.. 

500,0 

1,726,6 

7,613,0 

1.2.S0.7 

645,0 

7,576,6 

26.0 

German-Amer  _ 

750,0 

711,2 

791,3 

220.7 

3,744,8 

27.0 

Cll.lSe           

5,000,0 

8,108,3 

7  1.1  16,9 

14,678,3 

5.!)77,(i 

70,733,2 

25  0 

Fifth    \v 

100.0 

12,135,2 

2,364,1 

1,161,8 

13.461,4 

26.1 

<  lerman  Exch. . 

200,0 

901,3 

3,610,0 

470,6 

530,2 

4,000,8 

25.0 

Germania 

200,0 

1,023,4 

5,002,1 

858,9 

508,0 

5,678.4 

24.0 

Lincoln  .. 

1,000,0 

1,563,1 

i  '.'i.',  .  I 

3.102,1 

l.ooo.:; 

15,762.1 

26.5 

Garfield   

1,000.0 

1,208,7 

S. 222.1 

1,972,6 

522,9 

8.590,6 

29.0 

Fifth 

250,0 

510,  I 

3,359,8 

(123.0 

284,9 

3,552,8 

25,5 

Metropolis 

1,000.0 

2,088,4 

12,040,7 

1,356,6 

1,842,8 

12.246,8 

26.1 

West    Side 

21)0,0 

1,051,5 

4,071.0 

027,(1 

23  1.0 

4,502,0 

25.7 

Seaboard 

1. 000. II 

1.077.2 

21,083.0 

4,942,0 

1,554.0 

24,578.0 

26.4 

Libert  v 

!. ,0 

2. 71  0,0 

17,044,7 

3,674,9 

693,5 

17,130.6 

25.4 

X.  V.  Prod.  Ex. 

1.01)0,0 

735,6 

7,838,8 

2.095.6 

187,6 

9.217,5 

24.7 

State  

1. 1,0 

so:;,  2 

15,415,0 

4,606,0 

328.0 

10,167,0 

25.7 

1  Ith  Street 

1,000,0 

311,2 

8,033,9 

1,085,5 

765,7 

6,898.7 

26.  S 

Coal  A  Iron 

1,000,0 

408,9 

5,852,0 

782,0 

736,0 

5,933,0 

25.5 

Union  Exch 

Totals,   average 

l. (ioo.o 

970,7 

9,295.7 

1.444,5 

800,0 

9,271,0 

24.8 

133.350,0 

196,577,1 

1234,194,4 

238.330,3 

69.908,9 

1201,586,4 

25.6 

Actual   figures 

Dec.  31.. 



1238,174,6 

2.16,711,5 

71,075,8 

1206,406,3 

25.5 

On  the  basis  of  averages,  circulation  amounted  to  §47,728.300  and  United  States 
depo  Its  (included  in  deposits)  to  £1,660,800;  actual  figures  December  31,  circula- 
tion.  847.680,800:    United  States  deposits,   XI, 076, 800. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  SO,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


11',,  fc  ended  Dec.  31. 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Louis  and  Investments.  . 
Change  from  last  week. 


Spi  'ie    

Change  from  last  week 


Legal-tenders  &  bk.  notes 
( lhange  from  last  week. 


Deoosits    _ 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week. . 


Slate  Banks 

in 

Greater  N.  Y 


25,275,000 

39,391,800 

285,766,300 
— 4,706,800 

45,044,000 
+  121,400 

24,945,400 

+  290,500 

326,015.500 
—5,087,900 

91.545.000 
—1,191,900 

2S.6 
28.53 


Trust  Cos. 

in 

r  N.  Y. 


65,406.000 

174.5,83,300 

1,022.156,700 
+  6,118,800 

111,616,000 
+  1,094,700 

12.830,700 
—223,000 

1,048,255,600 

+  6,661,501) 

129,950.800 

+  892,000 

15.5% 
15.5% 


State  Honks 
ontsidc  of 

Gi    "i ,-  N.  Y 


*8,998,000 
*10, 891,650 

94,543,600 

—597,600 


98,894,900 
—1,081,300 

19,876.200 
—270,100 

20.8% 
21.1% 


Trmt  Cos. 
outside 
Greater  N.  Y 


*9.075,000 

♦9,817,991 

143,100,900 
+  53,800 


149,543,300 
+  516,500 


21.157.000 
+  165,500 


1  1.S', 

15  1 ' . 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  Aug.  31. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  Slate  banks,  not  only  cash  items,  but  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  Of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  state 

Of    New   York.      The  State   banks  are  likewise   required    to   keep  a    reserve  varying 

according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  30  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
Of  the  State  of  New  Y'ork. 

—Trust  Cos.—        -    Stole  Hanks — 
Required  fur  Trust  O  Total  Of 

anil  state  Hanks.  Reserve        which    Reserve         which 

La  Required    InCash.Required.     In  Cash, 


Manhattan  Borough 15% 

Brooklyn  Borough  (without  branches  In  Manna! 

Other  Boroughs  (Without  branches  In  Man  hat  tan).  15% 

Brooklyn  Borough,  with  branches  In  Manhattan     I    5 

other  Boroughs  With  branch!  s  In  Manhattan  .  _      15% 
reinstate.. lo\ 


1  1' 

1  .-,'■;. 

20% 

10% 

10' 

20% 

i  5'  - 

15% 

5% 

LV, 

6% 

44 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  Dec.  31. 


Capital  as  of  Nov.  10.. 

Surplusasof  Nov.  10. . 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Percentage  to  deposits 

requiring  reserve 

Percentage  last  week. 

Surplus  reserve 


Clear.-House 

Banks. 
AclualFigures 


133.350,000 

196,577,100 

1,238,174,600 
+  13,993,800 

1,206.406,300 
+  17,006,400 

236,711,500 
—2,490,400 

71,075,800 
+  3,047,000 

307,787,300 
+556,600 


307,787,300 
+  556,600 


25.54  % 
25.86% 

6,185,725 


Clear -House 
Banks. 
Average. 


133,350,000 

196,577,100 

1,234,194,400 
j  +10,451,200 

1,201,586,400 
|  +12,519,800 

238,330,300 
!     —1,164,700 

69,908,900 
+  2,069,300 

308,239,200 
+  904,600 


State  Banks  <t 
Trust  Cos.  not 
in  C.-H.  Aver. 


308,239,200 
+904,600 


25.68% 
25.88% 


7,842.600 


8 
74,731,000 

183,170,000 

1,107,623,500 
+  1,219,100 

al,054,977,600 
—84,000 

117,587,200 
4-452,900 

621,129,600 
—288,300 

Cl38,716,800 
+  164,600 


21,821,800 
—1,433,700 


160,538,6001 
—  1,269,100 


17.0% 
17.1% 


Total  of  all 
Banks&  Trust 
Cos.  Average. 


208,081,000 
379.747,100 


2,341,817,900 
+  11,670,300 


2,256,564,000 
+  12.435,800 


355,917,500 
—711.800 


91,038,500 
+  1,7.81,000 


446,956,000 
+  1,069,200 


21,821,800 
—1,433,700 


468,777,800 
—364,500 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City;"  with  this  item  included, 
deposits  amounted  to  $1,153,178,200,  a  decrease  of  8124,100  from  last  week.  In 
the  case  of  the  Clearlng-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$14,270,100  and  trust  companies  $124,446,700' 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND     TRUST    COMPANIES     IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits . 

Specie . 

Lcgals . 

Holdings. 

on  Deposit. 

% 

$ 

$ 

$ 

S 

8 

Oct.    29.. 

2,358.583,6 

2,273.641.0 

364,544,7 

89,325.5 

453,870.2 

477.425.5 

Nov.     S.- 

2.361.563.2 

2,271,515.7 

357.466.7 

88,230,4 

445.697,1 

470,422,9 

Nov.  12.. 

2,340,467,7 

2,248,637,7 

355,905,1 

87,892,2 

443,797,3 

467,943,4 

Nov.  19.. 

2.309.880,1 

2,227,664.7 

363,380,5 

88.339.0 

451.719.5 

474.847.4 

Nov.  26.. 

2. 30;)  .843, 3 

2,2*2,760,3 

365,901,8 

89,829,6 

455,731.4 

478.714,6 

Dec.      3_. 

2,326,760.7 

2,245.922,5 

361,995,1 

89,282,8 

451,277,9 

475.117.2 

Dec.    10.. 

2,337,587,5 

2,246,876.1 

353,478,3 

88,161.3 

441.639,6 

465.636,4 

Dec.    17.. 

2,327,051,6    2,237,094,3 

352,408.7 

89,306.6 

441.715.3 

465,650,6 

Dec.    24.. 

2,330,147,6    2,244,128.2 

356,629.3 

89.257,5 

445,886,8 

469,142,3 

Dec.    31-. 

2.341,817,9 

2,256,564,0 

355.917.5 

91,038,5 

446,956,0 

468.777,8 

Reports  of  Clearing  Non-Member  Banks. — The  following 
is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  December  31,  based  on  average 
daily  results: 


We  omit  two  ciphers  (00)  in  all  these  figures. 

Loans, 

Legal 

Deposit  with 

Tender 
and 

Banks. 

Capi- 

Sur- 

and 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

Deposits. 

ments. 

Notes. 

Agfint. 

&c. 

N.    Y.    City 

Boroughs    oj 

Man. <t-  Br i. 

S 

8 

$ 

S 

$ 

% 

$ 

8 

Wash.  Hgts 

100.0 

274,3 

1,202,0 

143,0 

63,0 

118,0 

18,0 

1,168,0 

Century  

250,0 

155,6 

1,371,6 

31,3 

176,2 

72,1 

137.7 

1,444,4 

Colonial 

400,0 

391,4 

5,629,4 

771, S 

488,4 

723,7 

234,8 

7,147,8 

Columbia  _ . 

300,0 

775,8 

6,608,0 

644,0 

593,0 

745,0 

64,0 

7,512,0 

Fidelity  ... 

200,0 

172,5 

1,005,5 

80,3 

97,1 

118,0 

1,040,9 

Jefferson 

500,0 

537,5 

3,068.1 

173,1 

325,4 

337,1 

730,5 

3,960,6 

Mt.  Morris. 

250,0 

313,9 

2.567,8 

437,8 

53,7 

357,5 

86.2 

3,254,9 

Mutual 

200,0 

379,5 

3,153.0 

26,9 

546,8 

449,8 

3,776,7 

100,0 

462,0 

4,260,0 

332,0 

429,0 

398,0 

-1.803.0 

23rd  Ward. 

200,0 

110,6 

1,834,6 

183,1 

68,0 

177,7 

1,964,5 

Yorkvllle  .. 

100,0 

482,0 

4,068,3 

67,2 

714,5 

203,7 

26 1 . 4 

5,132,6 

New  Neth'd 

200,0 

259,8 

2,433,0 

242,0 

81,0 

267.0 

24,0 

2,621,0 

Batt.Pk.Nat 

200,0 

164,0 

1,051,9 

128,1 

51,0 

45,5 

1.257,1 

Aetna  Nat. 

300,0 

315,7 

2,022,1 

434,7 

33,0 

144,8 

20,3 

1,934,3 

Borough  of 

Brooklyn. 

Broadway  . 

200,0 

534,2 

3,271,5 

55,1 

464,9 

348,3 

193,7 

3,733,6 

Mfrs.'  Nat- 

252,0 

838,4 

5,452,7 

514,3 

196,3 

735,4 

130.0 

5, 867,1 

Mechanics'.- 

1,000.0 

882,0 

11,273,4 

352,3 

1,291,5 

1,353,9 

216,5 

1  1,392.1 

Nassau  Nat 

750.0 

1,018,1 

6,893,0 

581,0 

307,0 

1,101,0 

6,881,0 

Nat.  Cltv.. 

300,0 

614.9 

3,754,0 

95,0 

533.0 

577,0 

188,0 

4,780,0 

North  Side. 

200,0 

149,5 

2,072,9 

139,4 

113,6 

194,7 

88,2 

2,356.5 

First  Nat_. 

300,0 

623,9 

3,400,0 

321,0 

71,0 

445,0 

38,0 

3,158,0 

Jersey  City. 

First  Nat.. 

400,0 

1  264,0 

5,245,9 

3 16, 3 

431,4 

2,374,7 

144,0 

7,080,1 

Hud.Co.Nat 

250,0 

763,1 

3,093,3 

147,5 

49,5 

270,5 

113,1 

2,693,3 

Third  Nat. . 

200,0 

400,9 

2,212,1 

48,2 

119,0 

344,8 

24,9 

2,340,8 

Hoboken. 

First  Nat_. 

220,0 

626,0 

3,057,3 

132,8 

27,2 

143,2 

87,7 

2,697,7 

Second  Nat. 

125,0 

267.4 

2.770,0 

85.4 

77,5 

114,3 

243,1 

3,068,7 

Tot.  Dec.  31 

7,497,0 

12,777,0 

93,431,4 

6,483,6 

7,402,0 

12,160,7 

3,044,1 

106066,7 

Tot.  Dec.  24 

7,497.0 

12,777,0 

93,271,9 

6,585,2 

7,057,6 

14,158,2 

3,040.8 

107862,6 

Tot.  Dec.  17 

7,497,0 

12,777,0 

93,219,3 

6,693,6 

7,064,5 

14,858,5 

3,061,1 

108534,5 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures 


Capital 

Banks. 

and 

Surplus. 

Boston. 

$ 

Dec.  10.. 

40.200,0 

Dec.  17.. 

40,200,0 

Dec.  24.. 

40,200.0 

Dec   31.. 

40.200.0 

Phila. 

Dec.  10.. 

55.465.0 

Dec.  17.. 

55,465.0 

Dec.  24.. 

55.465,0 

Dec.  31  _. 

55,465,0 

Loans 


199.846.0 
200.128,0 
201.022,0 
202,615,0 

253,075,0 
253,030,0 
252,716,0 
251.826,0 


Specie. 


S 
22.056.0 
22,353.0 
21,994,0 
23.035,0 


Lcjals. 


i 

3,810.0 
3.635,0 
3,359.0 
3.676,0 


68.372,0 
67.212,0 
67.215.0 
70,897,0 


Deposits,  a 

Circu- 
lalion. 

S 

237.157,0 
239.530.0 
238,996.0 
243,419,0 

300,158,0 
299,712,0 
299,615,0 
306,529,0 

% 

7,993,0 
7.777,0 
7.786,0 
7,816,0 

15.743,0 
15,739.0 
15,766.0 
15,789,0 

Clearings. 


% 

162.071.0 
161.021,8 
158.674.5 
133,787,2 

146.165,5 
147,914,8 
143.912.0 
134,574.7 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,033,000  on  December  31,  against  §3,074,000 
on  December  24. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  31:  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN   IMPORTS   AT    NEW   YORK. 


For  week. 


1910. 


Dry  goods 

General  merchandise. . 

Total 

Since  January  1. 
Dry  goods 

General  merchandise. . 

Total  52  weeks 


$3,514,220 

14,790,851 


818,305.071 


.'8159,500.892 
.  I   750,257,908 


$909,758,800 


1909. 

83,345,951 
11,667.840 


815,013,791 


$170,509,631 
716,710,153 


SSS7.219.784 


1908. 


$3,710,104 
11,657.492 


1907. 


83,501,307 
9,081,842 


$15,367,596  $12,673,199 

$130,073,897  S185, 173,366 
518,319,176  648,274,617 


8648,393,073  8833,447,983 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  31  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


For  the  week    

Previously  reported . 


Total  52  weeks  . 


1910 


1908. 


$14,429,506'  811,027.838'  $9,054,628 
676,818,121]  619,355,150  627,542,578. 


8691,247.627  8630.382,988  $636,597,206 


1907. 


8651,929,232 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  31 
and  since  Jan.  1  1910  and  for  the  corresponding  periods  in 
1900  and  1908: 

EXPORTS    AND     IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 
$500 

35,400 
140.000 

SlnceJan.  1 . 
$32,150,500 

4,455 
3,587,227 

3,000 

9,833,766 

41,900 

Week. 
$24,333 

Since  J  an. X. 

Great  Britain    

$13,494,148 

France 

1,749       3.620.642 

540. 74S 

5,132 

145,841 

114,460 

314 

West  Indies     .. .   . 

1.654,540 

304,252 

South  America..             

2,408,642 

1,835,305 

Total  1910 

Total  1909 

$175,900 

260,200 

31.250 

81.300,976 
54,000 

63,470 

845,620,848 

95.299,857 
54,936,620 

840,558,874 
2.345,700 

720,456 
138,412 

92,825 
16,381 

8832,263 
198,659 
77,612 

$5 
3,076 

64,171 
11,068 
51.852 

823,317,843 
9,094,719 

Total  1908 

20,305,868 

Silver. 

542,836 

7,184 

16,386 

West  Indies .   . 

83,515 

1,827,572 

1,352,146 

1.680,513 

Total  1910 

Total  1909 .-. 

Total  1908 

$1,418,446 
743,525 
723,796 

843,872,648 
43,924,748 

42,830,058 

$130,172 

206,959 

90,761 

85.010,152 
5.535,495 
6,928,274 

Of  the  above  imports  for  the  week  in  1910, $146,978 were 
American  gold  coin  and  $2,760  American  silver  coin.  Of 
the  exports  during  the  same  time,  $175,900  were  American 
gold  coin  and  $59,000  were  American  silver  coin. 

Jgimliing  and  Financial* 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road and  Industrial  Stocks. 

Spencer  Trask  &  Co. 

43   EXCHANGE   PLACE.-  -  -   NEW   YORK. 
Chicago.  III.,         Boston.  Mass..         Albany,  N.  Y. 

Members  New   York  Stock  Exchange. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange. 


6 -NASSAU  STREET. 
NEW  YORK 
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The  Money  Market  and  Financial  Situation. — Except  for 
an  investment  demand  for  bonds,  which  has  increased  day 
by  day  and  which  absorbed  this  class  of  securities  to  the  ex- 
tent of  nearly  $4,000,000,  par  value,  on  at  least,  two  days  of 
the  week,  business  at  the  Stock  Exchange  has  been  dull  and 
uninteresting.  There  is  practically  no  outside  demand  for 
railway  shares,  and  this  neglect  on  the  part  of  capitalists 
and  investors  is  perfectly  logical  under  existing  conditions. 
These  conditions,  as  is  well  known,  have  greatly  reduced  the 
net  earnings  of  practically  every  railroad  in  the  country  until 
the  matter  of  future  dividends  is  becoming  a  more  and  more 
Interesting  one.  Nearly  all  the  traffic  reports  given  out  this 
week  make  an  unfavorable  showing  and  net  results  are  enor- 
mously decreased.  This  state  of  affairs  must,  apparently, 
continue  until  the  railroads  find  some  way  to  offset  their 
largely  increased  operating  expenses.  Among  other  inci- 
dents of  the  week  which  attracted  attention  was  the  report 
of  a  greatly  reduced  pig-iron  output  for  December,  a  sharp 
advance  in  the  price  of  wheat  on  the  Chicago  Board  of  Trade 
and  what  appears  to  be  an  effort  to  artificially  hold  un  the 
price  of  cotton  in  this  market. 

The  money  markets  at  home  and  abroad  are  undergoing 
the  process  of  year-end  settlements,  and  are  therefore  in  a 
more  or  less  abnormal  condition.  The  Hank  of  England  re- 
ports a  percentage  of  reserve  amounting  to  fractionally  less 
than  36,  and  the  Hank  of  France  shows  a  largely  increased 
outstanding  note-  account ,  with  a  reduced  amount  of  gold  re- 
serve. All  these  matters  will,  of  course,  speedily  right  them- 
selves. The  local  money  market  has  been  much  less  dis- 
turbed than  usual  at  this  season.  The  maximum  call  loan 
rate  has  been  6%,  which  compares  with  7%  last  week  and 
12%  a  year  ago.      The  highest   rate  to-day  was  4%%. 

The  open  market  rates  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2%  to  6%.  To-day's  rates  on  call  were  2%@4%%. 
Commercial  paper  quoted  at  4@4^%  for  00  to  90-day  en- 
dorsements, 4@4J^%  for  prime  4  to  6  months'  single  names 
and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  bullion  of  £584,800  and  the  percentage 
of  reserve  to  liabilities  was  35.40,  against  37.88  last  week. 

The  rate  of  discount  remains  unchanged  at  4^%,  as  fixed 
Dee.  1.  The  Bank  of  France  shows  a  decrease  of  25,700,000 
francs  gold  and  4,400,000  francs  silver. 

NEW    YORK    CITY    CLEARING-HOUSE    BANKS. 


1910. 

A  verages  for 

week  ending 

Dec.  31 . 


Capital !     133,350,000 

Surplus i     196.577,100 

Loans  and  discounts.-.  1,234,194,400 

Circulation. I       47,728.300 

Net  deposits 1 ,201 ,586,400 

U.  S.  dep.  (Incl.  above)  1,660,800 

Specie   !     238,330.300 

Legal  tenders 69,908.900 

Reserve  held ;     308,239,200 

25%  of  deposits :     300.396.600 


Surplus  reserve 7,842,600 


Surplus,  excl.  U.  S.  dep         8.257,800  Dec.     2.252,100 


Differences 

from 

previous  week. 


Inc. 
Dec. 
Inc. 
Dec. 
Dec. 
Inc. 

Inc. 
Inc. 


10.451.200 

650.100 

12,519,800 

107.000 

1,164,700 

2,069,300 

904,600 
3,129,950 


Dec.     2.225,350 


1909. 

Averages  for 

week  ending 

Dec.  31. 


1908. 

A  verages  for 

week  ending 

Jan.  2. 


127,350.000 

180.024  400 

1,194. 610, 7001 

52.497,400 

1,171,732.400 

1,612,300 

231,390,400 

67,730,900 

299.121,300 
292,933,100 


6,188,200 
6.591,275 


126,350,000 

165,447,700 

.273,220,700 

50,360,900 

,320.867,600 

8.772.000 

271.626,100 

79,548,100 

351,174.200 
330,216,900 


20,957,300 
23,150,300 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — On  animated  dealings,  rates  ad- 
vanced sharply  to-day  and,  after  erratic  fluctuations,  closed 
at  the  top,  on  the  basis  of  4  85%  for  demand  and  4  80 ^  for 
cable   transfers. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  83  for  60-day  and  4  SO  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were   I  8250@4  8260  for  60  days, 

4  8565®4S575  for  cheques  and  4  8605@4  8615  for  cables. 
Commercial  on  banks  4  81%@4  82  and  documents  for  pay- 
ment 4  82%@4  82%.  Cotton  for  payment  -I  81  M"  I  81% 
and  grain  for  payment  4  82%@4  82%. 

To-day's  (Friday's)  actual  rate's  for  Paris  bankers'  fi 
were  5  22%  less  1-16@5  22%  for  long  and  5  20  less  3-32(3 

5  20  less  1-10  for  short.  Germany  bankers'  marks  were 
94%@94  7-10  for  long  and  94  15-1  fi  less  l-32@94  15-16  for 

bankers'     guilders     were     40.23(6  10.25 


short.      Amsterdam 
for  short. 

Exchange  at  Paris  on  London,  251' 
25f.  29 %c.  high  and  25f.  25c.  low. 

Exchange    at    Berlin    on    London,    20m.    46%pf.; 
range,  20m.  47pf.  high  and  20m.  44^pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 


:_".) !  p\;  week's  range, 


week's 


Sterling  Actual—                     Sixty  Days.  Cheques. 

High  for  the  week 4  82?<  4  85 % 

Low  for  the  week 4  82)4  4  85 

Paris  Hankers'  Francs — 

High  for  the  week _.     5  ""  5  20  less  1-32 

Low  for  the  week.. 5  22 \\  less  1-16     5  20% 

Germany  Hunkers'  Marks — 

High  for  tlic  week 941^  94  15-16 

Low  for  the  week 94  a.,j  94  ys  iPSS  i.g4 

Amsterdam  Hankers'  Guilders — 

High  for  the  week 40  03  40  25 

Low  for  the  week 40  10  20 


Cables. 

1  sci;, 
I  8535 

.-,  19M  less  1-16 
.">  211  less  1-10 

95 
94  15-16 

40  3d 

40  25 


The  following  are  the  quotations  for  domestic  exchange 
at  the  under-mentioned  cities  at  the  close  of  the  week: 
Chicago,  10c.  per  $1,000  premium.  Boston,  par.  New 
Orleans,  commercial,  25c.  per  SI, 000  discount;  bank,  $1  per 
$1,000  premium.  St.  Paul,  70c  per  $1,000  premium. 
Savannah,  buying,  3-10c.  per  $1,000  discount;  selling,  par. 
St.  Louis,  15c.  per  $1,000  premium.  Charleston,  buying, 
par;  selling,  1-1  Oc.  per  $1,000  premium.  San  Francisco,  80c. 
per  $1 ,000  premium.    Montreal,  46%c.  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $1,000  New  York  State  4s  at  104%. 

The  market  for  railway  and  industrial  bonds  has,  as  noted 
above,  been  increasingly  active,  the  transactions  to-day 
amounting  to  nearly  $4,000,000,  par  value,  the  largest 
amount  in  one  day  for  many  months,  and  throughout  the 
week  the  business  has  been  broadly  distributed. 

The  tendency  of  prices  has  been  upward,  but  in  most  cases 
the  actual  advance  is  fractional  and  in  at  least  5  cases  the 
change  is  to  a  lower  level.  American  Tobacco  4s,  Bethlehem 
Steel  5s,  Denver  &  Rio  Orande  1st  &  ref.  5s,  Norfolk  & 
Western  con.  4s  and  Third  Ave.  con.  4s  have  been  the  strong 
features,  showing  a  gain  of  1  to  \y2  points.  U.  S.  Steel  5s, 
Northern  Pacific  4s,  New  York  New  Haven  &  Hartford  conv. 
3%S,  Baltimore  &  Ohio  gold  4s  and  Atchison  4s  are,  on  the 
other  hand,  fractionally  lower. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following . 


Interest 
Periods 

Dee. 
31 

Jan. 

0 

Jan. 
3 

Jan. 
4 

Jan. 
5 

Jan. 
6 

2s.  1930 registered 

3s,  1908-18 registered 

•is.   1 908-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s.  1936. Panama  Canal  regis 

Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q—  Feb 

*  100*4 

*1003j 

*102 

*102 

*115^ 

♦115!.; 

*100H 

HOLI- 
DAY. 

*100% 

*100?4 

*102 

*102 

♦115M 

*115M 

*100H 

♦100% 

♦100  5* 

*102 

*102 

♦115H 

*115>^ 

*100H 

♦100% 

*100M 

•102 

♦102 

*\\h\4 

*\\bY- 

*100H 

*100?i 

♦100% 

*102 

*102 

*115^ 

*115H 

*100!2 

*  This  Is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  market  for 
stocks  has  been  somewhat  more  active  than  for  some  time 
past  and  the  tone  strong  throughout  the  week.  The  trans- 
actions have  averaged  only  about  450,000  shares  per  day, 
however,  and  are  therefore  unusually  limited  for  the  season. 
During  the  corresponding  period  last  year,  and  also  in  1909, 
the  transactions  averaged  over  1,000,000  shares  per  day. 

There  have  been  few  exceptional  features,  those  of  the 
railway  list  including  only  Union  Pacific,  Canadian  Pacific, 
St.  Paul  and  Reading,  which  are  up  from  2  to  4  points,  while 
the  list  as  a  whole  shows  a  much  more  limited  advance. 

Of  the  industrial  list,  Consolidated  Gas  and  Brooklyn 
Union  Gas  are  conspicuous  for  an  advance  of  4%  and  3J/£ 
points,  respectively.  Amalgamated  Copper  is  2%  points 
higher  than  last  week  and  Steel  common  and  Steel  preferred 
each  1  Yi  points  higher.      Other  changes  are  unimportant. 

For  daily  volume  of  business  see  page  53. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Jan.  6. 


Am  Brake  Shoe  &  Fdy 

Preferred 

Amer  Teleg  &  Cable. . 

Batopilas  Mining 

Col  &  Hock  C  &  I  1st  pd 
Cuban-Amer  Sugar,  pref 

Detroit  Edison 

General  Chemical,  pref.. 

Homestake  Mining 

North  Ohio  Trac  &  Light 
Sears,  Roebuck  &  Co.pf. 
Vulcan  Drtinnlng,   pref. 


Sates 

for 
Week. 


600 
100 
600 
425 
100 
100 
100 
300 
200 
300 
10 
10 


Range  for  Week. 


Lowest . 


90      Jan     6 
128  'A  Jan     5 

82  M  Jan     4 

S2      Dec  31 
SH  Jan     5 

89  Jan 
107 X  Jan 
104      Jan 

85!^  Jan 

39  ^  Jan 
119 H  Jan 

50      Jan 


Highest. 


90  Y2  Jan     3 
128  V*  Jan     5 

83  H  Jan     4 

S2H  Dec  31 
8%  Jan     5 

89      Jan     5 
107 M  Jan 
105      Jan 

87      Jan 

40      Jan 
119H  Jan 

50      Jan 


Range  for  Year  1910. 


Lowest. 


Highest. 


83  % 
119 

71 

S2 
95i 

90 
106 


Oct|  9  m 
July;i31H 
Sept    88 
Sept    S31 2 

Dec      9*4 
June   90 

Dec  107 


101 H  June,107 


81 

35 

120 

60 


Jan   89 
Feb   40 '4 


Nov 
Nov 
Oct 
Jan 
Dec 
June 
Dec 
Men 
Feb 
Dec 


Oct  121 14   Men 


Feb!  80 


Jan 


Outside  Market. — Quiet  conditions  ruled  at  the  opening  o* 
the  new  year  in  "curb"  stocks,  price  changes  during  the  week 
being  without  significance.  British  Columbia  Copper  fell 
from"  7%  to  7  and  recovered  to  7%.  Chino  went  down  from 
21  %  to  21%  and  up  to  22'/£.  Giroux  advanced  from  0%  to 
0  15-16  and  eased  off  finally  to  6  13-16.  Greene  Cananea 
fluctuated  between  7  and  6  11-16.  Inspiration  receded  from 
8%  to  8%  and  improved  to  9.  Miami  fell  off  from  19%  to 
19%.  sold  up  to  19%,  reacting  subsequently  to  19%.  Ray 
Central  ranged  between  2  l-16and  2%,  with  business  reported 
to-day  at  2  3-10.  Ray  Consolidated  declined  from  18%  to 
18,  sold  up  to  18%,  and  reacted  to  18%.  La  Rose  Consoli- 
dated from  4%,  ex-dividend,  moved  up  to  4  9-16  and  eased 
off  to  412.  Nipissing  rose  from  10'  L,  to  10%.  Among 
miscellaneous  securities  American  Tobacco  was  a  strong  fea- 
ture. At  first  it  lost  about  5  points  to  107,  bul  later  ad- 
vanced to  422.  Intercontinental  Rubber  was  also  active, 
selling  up  from  33%  to  34%,  back  to  34  and  to-day  up  to 
35%.  It  reacted  later  to  34%.  Standard  Oil  at  (he  begin- 
ning lost  about  a  point  to  01  7  but  advanced  to  022  and  to-day 
sold  at  024  to  623  !  i  .  Sulzberger  &  Sons  pref.  moved  up  from 
100%  to  100%  and  eased  off  to  100%.  United  Cigar  com- 
mon advanced  I  points  to  67  to-day.  The  usual  quarterly 
dividend  of  1  %%  was  declared.  Business  in  bonds  was  well 
diversified.      Amer.    Smelt.    Securities   (is,    "w.    i.,"    went    up 

from  101  to  101%  and  down  to  100%.     Southern  Bell  Telep. 

5s  were  traded  in  between  97  and  96%.     Western  Electric 
sold  up  from    100  to   100%.     Western   Pacific  5s  improved 
from  92%  to  92%  and  to-day  weakened  to  '.t'J1^- 
Outside  quotations  will  be  found  on  page  53. 
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STOCRs— HIGHEST  A\/>  LOWEST  SALE  PRICES 


Saturday        Monday         Tuesday       Wednesday     Thursday         b'rutav 
Dec.  81.  Jan.  •>  Jan.  3  Jan.  4.  .'.  t.  5.  Jan.  0. 


♦25        :i5 
•65        70 

ion's  i"ii| 

101)1  i    [00% 
117      117 

105%  io.v. 

*89  01 
7.r>i  | 

195%  1951 

*62  70% 

*260  280 

SOi.s  80  2 

$30 

* 66' 

*2U>  22 

♦441,  .! 

51-'-'' 
♦146  147 
•1411.  1421 
♦ISO  -'10 
*135  145 
*160  175 
*2%  5 
*5  8 

*651"     6912 
*97*a  100 
*56%     57 
*75        76 
*72        76 
165%  165% 
*500     570 
*2712     2812 
*67        69 

* 70 

*J0%     12 
*20%     22 
*27%     2734 
4534     4534 
*34        3538 
123%  123% 
5612     56% 
*131"     15 
*931->    ... 
*94  "    9412 
*123      135 
*131      133 
19%     1912 
53lo     531" 
*17        171« 
*30       31 
•731  •>    7712 
*31%     33 
*6412    67 
♦14        20 
♦37        45 
17514  17534 
*62        66 
*14414  14434 
*138      139 
2534     2534 
*35        52 
♦130      132 
»145      148 
*8934    9012 

3H2  32 
*62%  68 
*46  48 
*T36  143 
*66  72 
3434  3434 
111%  111% 
*63        68 


•104 

*88 

♦150 


110 

93 

151 


+146      148% 
*401,     4H2 
*100      100l2 
§90       90 
116%  II6I4 
*98      105 
*90      110 
*98      105 
128%  12878 
*96        99 
+105      112 
15012  151% 
+87%    91 
*92        96 

29%    2978 
*5812    60 
+60        65 

3812  38% 
+25        26 

5814  5814 
115-2  11638 
*2614     2612 

62        62 
+25        26 

10        IOI4 

*712  834 
+23        2334 

5234    5234 
+107      109 
170I8  17034 
+92        93 

3H2    31% 

60  6034 
*1534  1612 
*33%    35 

49  5014 
*75%     77% 

*4  6 

1234     1234 

*412       7 
+55        57 


L9  i   . 

B0% 
+24 

* 

451" 
1 23 
147 

1  1.- 1 
*180 
H35 
*10l> 
*3 
+6 
65l« 
*9738 
56% 
70 
*  73 
104% 
*50() 
28% 

+67 
*67 
*10% 
§22  ~ 

2734 
*45 
*34 
1231" 

56% 
*131" 
*88 

*123~ 
132 
I9I4 
631 , 
18 
32 
*73 
32 
641* 
*14 
*37 
174-% 
*62 
14434 
*138 
25I2 
♦35 
130 
*145 
*89*4 
31% 
*63 
47% 
*136 
+68 
3412 
111 
*63 
*104 
+87 
150 
*145 
*40% 
100U 


30 

ro 

1171 

1 05% 
9) 

2  so 

30 
661; 

21  % 
1 
124*8 
147 

142-i, 

.'10 
145 
17.', 

8 
65% 

100 

5712 

76 
76 

16-H! 
575 

2M, 

69!  n 

70' 

12 

22 

28 

46% 

3512 

]2P; 

5612 
15 


9410 
134 
133 

1934 

541" 

18" 

32 

771« 

33 

641* 

20" 

47 
177% 

66 
14514 
140 

251- 

50 
1311 


*25 

LO2I4 
101% 

105% 

9] 

75% 
196 
+62 
*2G0 

+24 

"22" 
45% 
I24I4 
148 

1  42*  1 
§200 
.  135 
*100 
*234 
*5 
6512 
*97% 
57U 
76 
*73 
lo6'o 
+500 
29 
*68 
♦60 
*10'" 
*21*j 

2S 
4612 

35I4 

]2434 

57 

13% 


35 

75 
L03 
10H2 
118 
105% 

01 

196"| 
70% 

82% 

30 

titil- 

22% 

45% 
125% 
1  Is 
143l2 
200 
145 
175 
312 
8 

651" 
100 

58 

76 

77 
]  66% 
535 

2934 

70 

"l2" " 
23 

2814 
461" 
351" 
1 25% 

57 
14% 


94l2 
*123 
133 

19% 

54 

18 

32 
*73 

321.4 
*64% 
*14 
*39 
176% 
*62 
145 
139 
*24 
*35 
132% 


149    1*146 
90%  I  *89*4 


32'4 

68 

493? 
143 

71% 

34% 
1121* 

68 
110 

93 
151 
148 

42 
10134 


116 

*98 
*90 
*98 
128% 
*96 
*105 
150% 
*87% 
*92 

29% 

60 
*60 

38% 
*25 

5934 
zll4% 

2614 

62 

25% 

10 
8 

2314 

53 
+107 
16934 

93 

31% 

6034 
*15% 

35 

50 
+75 

*41o 

13% 

*5 


118 
105 
110 
105 
129% 

99 
112 
1523) 

91 

96 

30% 

6034 

65 

3914 

26 

61% 
II6I4 

27% 

6234 

25% 

10% 
8 

23% 

53% 
1081" 
173 

93% 

31% 

61 

16% 

35% 

51 

77 
6 

131* 
7 


32% 
*64 

47% 
*136 
*69 

34% 
111% 
*63 
*104 
*S7 
150% 
1471" 

41% 
10138 


941" 
130 
13334 

20 

55% 

18% 

3234 

77 

33 1* 

66 

20 

47 
1771" 

67 
145% 
140 

26 

52 
133 
148 

90% 

32% 

66 

49% 
143 

72 

34% 
1121" 

68 
110 

93 
151 
1471" 

41% 
101% 


+25 
♦65 
102% 

101% 
1 1  7*g 
LO5I4 

■   9 

75% 
1'.m;% 

10 
81% 

J! 
* 

+22 

*  1 1% 
1243S 
1  (8i2 
142% 
K190 
*135 
H60 

*2«4 

*5% 

65 
*9738 
*")71" 

75% 
*73 
166 
534 

29 

68 
*65 

Sll 

*21 
27% 
46% 

*33 

12434 
56 

*13% 


35 

70 

102 

11734 

1051 

91% 

76% 
I97*e 

67 
2  .11 

82% 

66% 
22% 

46 

125% 
1  18% 

210 

145 
170 
3% 
7 

65 
100 

59 

75% 

76 
166% 
534 

29% 

6834 

70 

11 

23 

2734 

461; 

351". 
125% 

57 

15 


117% 

*98 

*90 

*98 

129% 

*96U 
*105" 

15238 
90 

*92 
30% 
6034 

*62 
39% 
26 
61% 

11534 
26% 
6234 
26% 
10% 
8% 
23% 
5334 
*108% 

17234 
931" 
3134 
01% 
16% 
35 
50% 

*75 
*4% 
13 

5% 
58% 


118% 

108 

110 

105 

12934 

99 
112 
153% 

90 

96 

3034 

6034 

66 

39% 

26 

6134 
116% 

27% 

63 

26% 

10% 
8% 

23% 

5334 
110 
173% 

9334 

34 

63% 

1634 

3534 

51 

77 
6 

13% 
534 

58% 


*123 
132% 

19*8 

54% 

18*4 

32% 
+73 

32% 
*6334 
*16 
*37 
176 
*62 
145 
140 

25*4 
*35 
*132 
*146 
*8934 

32% 
*63 

48 
*136 

70 

3534 
111% 
*63 
*104 
*87 
§150% 
*146% 
*41 
101% 

90 
117«4 
*98 
*90 
*98 
128% 

98% 
*105 
152% 

90 

94 

30% 

61 
*62 

39 
*25 

61 34 
11534 

26' 2 

62% 

26% 

10% 

*8 
*23 

53S4 
108% 
17234 

93% 

34 

64 

16 

34% 

50% 
*76 

*4 

13 
5 

58 


96 
134 
132% 

20% 

55% 

19 

3234 

77% 

32% 

66 

20 

47 
176% 

67 
145 
1401" 

2534 

52 
133 
149 

90% 

33 

65 

4834 
143 

70 

37% 
112% 

68 
110 

93 
150% 
1481" 

43 
102 

90 
118 
105 
110 
105 
120% 

98% 
112 
153% 

90% 

96 

3034 

61 

66 

39 

26 

62 
1161" 

2634 

62% 

26% 

12 
9 

23% 

53% 
108% 
17334 

9334 

37 

65% 

1634 

35 

51 

77 
5 

13 
5% 

581" 


*25 
+85 
102% 
1021- 
1 1  734 
105 
90 

198% 

*62 
*260 

*  2  1 
*54 

22% 
+45% 
12484 
149% 
142% 
*190 
§140 
*160 

*3 

*5% 

65 
*9738 
*57 

7534 
*73 
166 
*500 

29% 

681" 
*65 

11 

22 

27% 

46% 
*321" 
124% 

57 
*13% 
*S3 
*0334 
*123 
132% 

1978 

5434 

18% 

32-% 
*73 

32% 
§66 
*16 
*39 
176% 
*62 
145 
141 
*24 
*35 
133 
14734 
*897g 

3234 
*62l" 

47% 
*136 
*69% 

37 

11U" 
*63 
*104 
*87 
150% 
+146% 
*41% 
10134 

117% 

*98 

*90 

*98 

129 

98 
*105 
153% 
*S7% 

96% 

3014 

60% 
*62 

39% 
*25 

60% 
116% 

26% 

621" 
*26 

10% 

*8 

23% 

5334 
109 
173% 
§93 

37 

66 

15% 

34% 

50% 

77 

5 

*12% 

*5% 

59 


35 

70 
10234 
102% 
L18 

li'..: 
'.Ill 

76% 
1 99 

67 
280 

821 1 

30 

59 

22% 

46 

125% 

1  );;'■ 
1423^ 
210 
140 
175 
4 
7 

65 
100 

59 

76 

76 
166% 
550 

29*4 

69% 

71 

11 

22 

28 

46% 

36 
125% 

57% 

14 


96 
134 
132% 

20 

5434 

18% 

3234 

771" 

33 

66 

20 

45 
177 

67 
145% 
141 

26 

52 
134 
148% 

901s 

32% 

66 

48 
143 

71% 

37% 
112 

68 
110 

93 
150% 
148 

43 
102 

118% 

105 

110 

105 

129% 
99 

112 

154% 
91 
96% 
30% 
61% 
65 
40 
26 
62% 

116% 
26% 
62% 
26«s 
1134 
8% 
23% 
5334 

109 

174% 
93 
40 
68% 
16% 
35% 
50% 
77 
5 
1334 
6% 
60% 


23,150 
1,480 

3,350 

200 

8,170 

13,475 


16,4011 
20 


1,100 

200 

18,350 

2,100 
55 
25 


400 


1,200 
650 


825 

150 

2,100 

415 

""I25 

125 

4,900 

400 

200 

8,310 

900 

35 


200 


1,500 
9,100 
9,850 
900 
1,300 

'  3,3O0 

150 


48,620 

"V.ioo 

1,100 
400 


1,050 
200 


3,000 


„,_,„    STOCKS 
NEW    'i  OHK   STOCK 
EXCHANGE 


-:i:is 


for  Year  1910. 
bare  wis 


6,400 

1651 

9,5001 
12,547 


917 
200 
300 

18,400 
150 

17,130 


17,950 
1,228 


102,900 

400 

900 

13,500 

2,010 


2,200 

200 

1,900 

37,200 

4,750 

1,700 

700 

3,450 

200 

1,000 

1,300 

600 

239,300 

1,510 

4,210 

3.975 

4,200 

5,400 

5,650 

200 

100 

900 

500 

3,030 


l.OKCU 


...111 

A  nn  Arbor  _. 

'  *      i)u  orei 

•  tch  Topeka  &"sa"n"ta"i';. 

1)0  pret 

Atlantic  CoastXine  nil ' ' 
l>a'tanore  &  Olilo 
*>      Do   pret   . 
lirooUlyii   Kaplrt  Trans't" 
t  'anadian  I'aciDc.. 
V   anada  Southern. 
iiitiai  i  1   New  Jersey 
ieake  &  Ohio  . 
.  tv  Anon  KR."" 

I '.j     pret ~[" 

Jhlc  Ot  Wes    trust  cttsJl 

Uo  pre!  trust  ctfa 

Chicago  M'lw  <S  St  Faui. 
1)0    pref 

Chicago  iV  .North  uestern 
Do    pre!.. 

-."hie  St  P  Minn  &  Uinaha 
Do    pre! 

uluc  Un  Trac  cits  s  tnpd 
Do  pret  ctfs  stmpd 

Cleve  Ciu  Chic  &  at  L... 
Do    pref.. 

dorado  &  Southern 

Do  1   t  preferred 

Do  2d   preferred..   . 

Delaware  &  Hudson... 
e  aware  Lack  &  U  cst. 
Dcnver  &  Rio  Grande.. 

Do    pret 

iJetroit   United 

Uu'utu  So  Shore  &  Atian 

Do    pref 

l/<rie 

EJ     Do  1st  pref... 

Do  2d  pref 

^ireat  Northern  pret.. 
Iron  Ore  properties 
Green  Bay  &  \V,  det>  cull 

Havana    iilectric 
Do    pref 

docking  Valley 

I' l.iuols  Central 
uterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  AI  tr  cfs,  prel 
ansas  City  Southern.. 
Do  pref. 

IaUe  Erie  &  Western 
J     Do  pref 

Lehigh  Valley 

bon^  Island 

Louisville  &  Nashville 

ijanhattan  Elevated 

i'i  Inneapolis   &  St  Louts 

Do    pref 

Minn  St  P  &  S  S  Alarie... 

Do    pret 

Do  leased  line  ctls 

.vlo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  fiys  of  Mei  1st  prel 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pret 

N  Y  N  ri  &  Hartford 

Subscription  receipts  y.. 
N   ¥  Ontario  Ac,  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacllic 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre; 

Pennsylvania 

Pitt? b  Cin  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pref 

2d   pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr,  1st  pref.. 
Do  2d  pref 

.St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 
Do    pref  do 

'Pexas  &  Pacific 

ihird  Avenue  (N  Y)_._ 
loledo  Railways  &  Light 
i'oledo  St  L  &  Western 

Do    pref 

Twin  City  Rapid  Transit 

Union   Pacific 
Do  pref.. 
Unit  Rys  luv't  of  San  Fr 
Do    pret 

Wabash 
Do    pref 

West  Maryland  Ry 

Do  pref 

Wheeling  &  Lake  Erie.. 

Do  1st  pret 

Do  2d  pref 

Wisconsin    Central. 


25 
481; 

*97 

".!)!, 

87% 

J7  I 

.,  1 
248 

65 

23?a 

64  <s 

1'J 

40 

113*4 
14.S 
137% 
203 
140 
SlOO 
2% 
4'8 

01 

y9 

46 

/() 

/0 
149% 
490 


45 
10 
17 
19% 

35 
26% 
118 
45 
11 

b8i  - 

92  " 
112 
124 

141.1 

41% 

15 

25 

68 

23 

68 

15 

37% 
173% 

60 
13U" 
123 

:.3 

40 

114 
144 
161)1.1 

27 

57 

41 
125 

00 

231o 
105's 

55  % 
(101 

B234 
149 
(143 

38% 

8S'2 

:  8 

mi" 
100 


Feb  26 

JTy  . 

J'lv    1 
JTy  l 

Si'.)     1 

Fed    . 

Feb 

JTy 

J'ly  26 
Autf  . 
J'ly  J 
J'ne  i 
.I'ly  _t 
J'ly  .(, 
J'ne.ji 
Sep  2 
J'ly  -6 
J'ne  zt 
Apr  2« 
Apr  2i 
Dec  23 
Sep  .8 
Nov  1 
Sep  14 

J'ly  26 
J'ly  27 
Aug  1 
J'ly  .u 
J'ly  :a 
J'ly  .6 
J'ly  26 
Jiy  11 
J'ly  j 
J'lv  .ti 
J  ly  :6 
J'ly  . 
J'ly  s 
J'ly  .6 
J'iy  o 
Aug  10 
Ja.i  20 
Alay  4 
J'ne  3 
J'ly  26 
J'ly  2 
J'ly  26 
J'nejo 
J'ly 
Aug  2 
J'iy  26 
Aug  1 
J'ne^o 
Dec  3 
Dec  , 
JTy  . 
J'iy_. 
J'neji 
J'ly  2c 
SeD  21 
J'ly 
J'ne 
Sep  20 
J'ly  26 
J'ly  .6 
J'lV  26 

J'ly  -c1 
Feb  3 
J'ly  26 
J'ly  .6 
May  4 
J'ly  8 
Apr  2b 
Apr  2* 
J  ne  li, 
Aur  2 
J'ly  -6 
Feb  : 
Auj  ; 
Oct  13 


IHrykesi 


81 
135 
20 
52 
84 
68 


•i     Mch  2 
72%  Mch    8 

Ian    :-, 

i  >1%  Jan  10 

137%  Jan    5 

Jan    8 

Ja  1    7 

Miy2i 

Nov  1 

,0    . 

Jan    7 

92  J  n  n     3 
Jan    :. 

09     Apr    1 

Ian    3 

64%  Jan  10 

Jan    .: 

...ill     : 

182%  Jan    ;; 

Jan     (> 

IB2%  Feb  2.; 

170%  Feb  IS 

53sJan    4 

l'-'.i  Jan     ) 

92i.|  Alch  18 

104     Jan  15 

^5*4  Feb  25 

83    Alcn  4 

Jan    6 

Jan    3 

Mch  21 

Jan    3 

Jan    3 

Dec  19 

183j  Jan 

-4%  Jan 

3458jan 

5234  Mch  8 
42      Mch 

i  i.J's  Jan 
80%  Jan 
18%Meh2 
i)7%  Apr  1] 
99    Jan 

140     Oct 

14/  Jan  5 
25%  Jan  11 
^2%  Jan  12 
30  Jan  3 
54%  Jan  3 
80  Feb  18 
44%  Jan  3 
71  Jan  4 
2534  Jan  5 
12*4  Jan    3 

18G  NOV  28 
/»%  Apr  14 

159%  Jan     5 

146      Oct     6 

■I'1.;  Jan     4 

80    Feb  24 

145     Alcn  3 

15pl2  Alch  2 
9234  Jan  3 
£l%Jan  5 
1 4%  Jan  5 
73%  May  23 

140  Nov  3 
72%  Nov  3 
37%  Novl4 

lL-8  Alch  <j 
68'8  Nov  3 

109%  Jan  21 

93  Jan  19 
162     Mch  14 

W51  Mch  11 
00  Ja.i  5 
ii'S  s  Alch  21 
91%  Alch  16 
145% Jan  3 
118*4  Jan  21 


Itait'ic  for  Previous 
Year  (1909) 

Highest 


105     Feb  j  4 

122'"  J'iy  2t 
89  J'ly  21 
110     Oct  25 

130%  J'ly  2,, 

xSo  Aug  24 
87  J'ly  LO 
22%  J'ly  26 

54  J'ly2< 
58  Aug  11 
U4%  Aug  2 
181"  J'ly  26 

51%  J'ly  :6 
103%  J'ly  26 

18  JTy  :_t 
43  JTy  26 
22 1 2  JTy  26 

5i"  J'ne    1 
5'"  J'ly    6 

19  J'ly  26 
4234  J'ly  28 

103     J'ly  26 

152%  J'ly  26 

88%  J'ly  26 

2334  J'ne 30 
47  J'ne3'. 
12%  JTy  2o 
28%  JTy  26 
40  JTy  26 
Allgl 
Apr  28 
J'ne 10 
J'ne  30 
J'ly  26 


67 
3 
8 
4 

44 


Hi 
138% 

'04% 

116 

172% 
93% 

1101" 
57% 
921" 
V3 
60 
341" 
771" 
Cl38% 
3334 
75 
3634 
19% 
I534 
ol% 
72% 

117% 

'_04"i 

3  03% 
42% 

2734 
61 

54% 

77 

10 

131 
64 


50  Mch 

100%  Jan 

■ 

103%  Feb 
!  I      No\ 

n/     Jan 

iiuo     Alch 

(,0>4  Jan 

2  ;    Feb 

.'■5!>s  Jan 

£7?s  Peo 

70     Nov 

;;ll"  Dec 

58*4  Uec 

hi     Feb 

158%  Mch 

1731(1  I'eb 

.-OS     Alch 

148     Apr 

160%  Jan 

ji.,  Dec 

734  Dec 

68     Jan 

100     Jan 

51  Oct 
7i;u  Jan 
73%  'Ian. 

167*4  Feb 
535  Feb 
37%  Jan 
7<ji"  Jan 
5:s  Jan 
14%  Nov 
28     Feb 

22%  Mcn 
36%  Mch 
28%  Aich 
136%  Peb 
65's  Mch 
131 -,  Nov 
un  "  Feb 
83%  Feb 


Jan     3 

M-h    '.: 

Mch  22 
Mch  1 
reb  18 
Feb  17 
Jau  3 
Jan  3 
Apr  9 
Jan  6 
Jan  5 
Jan  3 
Jau  3 
Jan  4 
Jan  3 
Jan  3 
Jan  3 
Jan  7 
Jan  12 
Jan  4 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan  3 
Mch  12 
Dec  27 
Jan  3 
Tan  3 
Jan    3 

Nov   2 


137     Feb 
nis  Mch 

36*4  Mch 
2634  Nov 
4  s  Sep 
7  •!.,  leb 
37  *  Feb 
67%  Feb 
19%  Feb 
48  "  Jan 


25     Alcb 

""."  Oct 
■)'n« 
Aug 

122%  J'iy 

98  Apr 
S2%  J'ne 
Oct 
70%  Nov 
S23%  Sep 
s,H4  Dec 
743,  Apr 

/M"  Mch 

3738  Dec 
64*4  Deo 
165's  Sep 
Isl  Aug 
198%  Aug 
230  Aug 
1H7     Aug 

5I8O    J'iy 

7     Jan 

18%  Jan 

83%  Dec 

105     Alcn 

68%  Jan 

86     Alay 

841"  Jan 

200     Alay 

c.80     Apr 

54     Apr 

90     Feb' 

7134  Aug 

21     Jan 

30%  Jaa 

39  J'na 
;,634  Aug 

40  Aug 
157%  Aug 

«S%  Aug 

21     Dec 

103     Dec 

100     Dec 


162'8  Aug 
25%  Dec 
63%  Dec 
36     Apr 

62  Apr 
82  Sep 
£0%  Aug 
75%  Aug 
291"  Aug 
64's  J  'ne* 


i,"  "J  an 

r!21     Jan 

137     Dec 

51     Sep 

M     Mch 

132%  Jau 

147     Apr 

89   J'iy 

35l2  Feb 
7 1  Feb 
65  Feb 
i22%  Jan 
44i"  Apr 

21  Dec 
120%  Feb 

48%  Mch 

100     Feb 

76%  Apr 

[154     Nov 

14/u  Dec 
42%  Feb 
84%  Jan 
85%  Alcn 

133%  Feb 
76     Alch 

100     Alch 

88  Mch 
126%  Feb 

86i"  Jan 
104  "  Feb 
118     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
65%  Alch 
36  Feb 
20%  Feb 
4/%  Jan 

114%  Feb 

22  Feb 
60  Jan 
30  Feb 
12%  Dec 

7  May 
43  Feb 
6434  Feb 
97  Jan 
l/2i"  Feb 
194  Mch 
30  Feb 
50%  Feb 
15  Feb 
41    *eb 


1  ti  2  Dec 
162%  Aug 
153%  Jan 
65  Jan 
90  Jan 
140%  Jan 

164%  Au* 

94  Deo 
50%  Oct 
78%  Oct 
77%  Aug 

1 42  Deo 
64  Dec 
26%  May 

14734  Aug 
69     Nov 

loo    Feb 

95  NOV 

1743.1  J'na 

'(14934  Dec 

5558  J'M 

102  Dec 
92%  J'ly 

159%  Aug 

1161"  Dec 
U06     Sep 

115     Deo 

151%  Sep 
99%  Deo 

116%  Sep 

173*8  Sep 
90     Aug 

117%  Deo 
si  Deo 
9434  Deo 
74  Deo 
61)34  Sep 
3538  Deo 
82     Dec 

139%  AUft 
34  Aug 
75%  Deo 
40%  Aug 

42%  Jan 

1538  Jan 

54%  Oct 

74%  Jaa 

116%  Dec 

219    Aug 

118%  Aug 

47     SeD 

77     Sep 

27%  Dec 

61*4  J'M 


6  J  ir 
1514  JTy 

6i"  J''y 
367»  Jan 


12%  Jan 
2S78  Jan 
15%  Jan 

637s  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 

dunks 

did 

Ask 

Banks 

Bid 

Ask 

Hanks 

Bid 

AlK 

iianks 

Bid 

Ask 

Hanks 

Bid 

Ask 

Hanks 

BUI 

Ask 

A'fi;,    Yjrk 

Chatham  .. 

320 

330 

Filth 

300 

350 

frying  N  Ex 

200 

210 

Mutual  Tl 

285 

295 

Prod  Exch  1 

16) 

167% 

Act    1 

175 

180 

Chelsea  Exf 

190 

200 

First . 

T870 

f875 

felTersonU.. 

180 

Nassau  H 

25J 

Reserve  

1121" 

.... 

Am-     'i  11.  _ 

535 

Chemical  . 

415 

425 

14th   StU... 

150 

155 

Liberty 

575 

New  Neth'd 

210 

220 

Seaboard  .. 

40J 

Amci   i-:xch. 

235 

242% 

Citizens'  Ctl 

150 

155 

Fourth 

tl92l, 

T191 

Lincoln 

400 

425 

NewYorkCo 

900 

Second 

400 

425 

Au'i    ..  iii  .. 

115 

125 

City 

380 

384 

Gallatin 

325 

335 

.lanhattanll 

325 

330 

New    York. 

300 

315 

Sherman 

135 

-.-- 

Batt-ry  Pic. 

132% 

Coal   &  Iron 

150 

160 

Garfield 

290 

300 

Vlark't&Ful 

250 

200 

N'ht  &Day1 

210 

250 

State  1| 

275 

.... 

Bowery  1].. 

370 

Colonial  1|_. 

40) 

Germ-Am   t] 
Germ'n  ExiJ 

140 

150 

Mech&Met's 

245 

250 

19th    Ward. 

:50 

•.Oil 

12th    \\  ;trd. 

140 

Bronx  tiorol 

300 

Columbia  11- 

375 

400 

485 

dercantlle  . 

150 

155 

I'ar-incT! 

230 

240 

23d  Ward.. 

140 



Broix  Nat 

198 

205 

Gommerce  . 

run 

Germans  1|_ 

55) 

505 

Merch  Exch 

160 

170 

Paru 

35-1- 

Un;on    Itxc. 

172% 

182% 

iryant  Pk  Ti 

155 

160 

Corn  Ex  1|._ 

303 

31 J 

Gotham 

155 

Merchants'. 

178 

182 

Peoole's  H.. 

245 

Wash  H'ts  I 
West  Side  I, 

275 

.... 

Jutch  &,  Dr 
Jentury  ||__ 

138 

145 

East  River. 

115 

125 

Greeuwich  Ti 

255 

265 

Metropolis  \ 

3  90 

410 

Phenlx 

220 

_ 

650 

---• 

170 

175 

Fidelity  ,|__ 

165 

175 

Hanover 

610 

620 

Metropol  'nV 

200 

205 

Plazall 

625 

Vorlivllle  1]. 

500 

...a 

Dhase     

430 

45  ) 

Fifth  Avell. 

4000 

4250 

Imp  &  Trad 

550 

565 

Mt   Morrislj. 

250 

26D 

*Bld  and  a  Ited  pr  ces;  no  sales  were  made  0 
TSale  at  Stool:  Exchange  or  at  auction  this 


1  tns 
weelj 


day.   f  tix-n^ats.    JL,ess  than  )o)  snares.   llStace  oanns.    1  isx-divi.lead  ana 
/j  First  installment  paid       n  Sold  at  pnvatj  sale  at  ihls  pric..-.      z  2d  paid. 


rights,   o  New  stocK. 
11 3d  paid. 


JAN.  7  1910.] 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PSICE3. 


Saturday 
Dec  Si. 


=»220 

*'i 

29 

61&8 
♦46 
*90% 
*42«4 
♦81 

T!h 


245 
8I4 
29 
6238 
4612 

"4*3% 
95 

9% 
77I0 


1145s  li*"'* 


$69 
♦104 
•225 
*418 
♦22% 
17*8 
♦11 
*31 
3812 

♦  103 

*3B8 
*3434 
*86i  1 
73% 
*103 
♦260 
«=100 

*43l4 
♦114%  116 
$112%  1121;; 
140% 
*92=2 
31 
91% 
♦38 
♦2734 
59 

♦  134% 

*8»4 
*28 

3112 
♦103 
31% 
*4 


69 

106 

240 
41 
22?s 
17&8 

12% 

32 
3Sl2 

108% 

514 

3512 

80=4 

7334 

IO8S4 

300 

101 
4334 


14012 

94 

3U4 

9II4 

39 

311 

69 
136 

10 

30 

31% 
10412 

3  Us 
5 


Monday 
Jan.  Z 


13534  1357s 
1=14%     15 


*74 
*57 
*33 
*12 
*45% 
♦151 


79 
67 
34 
20 

55 
153 


10'.)      109 

$12218  122 

5 

♦1434 

1278 

55 

*40 

*84 


101- 

12' 

55 

4014 
85 


10. i  i  IO6I4 


*90 

*74»4 
♦  117 
*124 

*16 

*S0 

*54 


93 

75% 
11834 
125 

1712 

86 

56 


♦104%  10734 
13%      183g 

*69 

*65ls 

*27 

431 

♦105 


71 
67 
281 
431i 
10512 


♦  101%  IO2I4 


*17 
6812 
30 

*92% 
♦158 

*314 
♦32 

9134 
*2934 
*91% 
*182 
*49 
* 

34 
13434  13434 


18% 

63i: 

30 

9312 
159 
3 
5 

33 

9134 

303 

93 
185 

51 
11212 

341« 


*8 

*53 
HOI 
*102 

*16 

*51 

*93 

$68% 
*4% 

*14 

*36"'s 

mo 

*71% 
7213 


9 

59 
1021 
1021" 

17 

53 

99 

681 
7 

17 

37i: 
111 

75 

72% 


116%  116 
4412     4434 


62% 
H22 

►150" 
7214 
*65'2 
H20 


0212 
124 

169" 

721 2 
60% 
124 


Tuesday 
Jan  3 


+220 

8 

♦24 

61 

46 

+84 

42% 

♦91% 

9 

77I2 

50% 

115 

58% 


245 

8 
29 

63% 
4614 

43*" 

95 

93S 
77>2 
51% 
115 
59 


240 
4% 
227j 

1 1  I . 
1-% 
31% 
39 

101  % 

514 

35l2 

87% 

74% 


*220 
4 

22% 
*17% 
♦  11 

31% 

3814 
10S 

*31j 

35% 

86% 

72»4 

103%  10318 

*260      300 

100      101 

4334     44 
11438  115 
112      115 
140%  141% 
*93        94 

301 ,    31 

91% 

38% 
*29 

59 
135 

*8*4 
*2S 

31% 
104 

31 

*4 

i;;;A|  13 

♦14U     15 

78 
*57 
*33 
*12 
♦451- 
151 

734 
109 


Wednesday 
Jan  4 


Thursday 
Jan    5 


245 

9 

29 

64 

481: 


43% 
95 

9«8 
78% 
5134 

115 
59 

106 

240 
4 
231 2 
1834 
121 
31 
39% 


91% 

38% 

29% 

59 
I3684 

10 

30 

3238 
104 

31'2 
5 


8 
67 
34 
20 
55 
15H 

7% 
111 


*220 
*71o 
29" 
63 
46% 
♦84 

42% 

*92 

9% 

77% 

51% 

+110 

5834 
+104 
*220 
4 
*22'» 
17 '8 
*11 
§31 
39% 
§10614  106% 

384    334 

*35'4     36% 
*8u%     8734 

71%     75 
1033S  10312 
*200      300 
*100      101 

44        44 
115%  11514 
113%  "3% 
14034  141% 

931  ■>    93% 
*30 

92 

39% 

29% 

59 
137 

*834 
♦28 

32 
104 

31% 

*4 
137% 
*14% 
§77% 
*58 

33% 

*12 

*45% 

152% 

71 


%  235% 

8 

30 

63% 

47% 


*28 

03% 
*45% 

♦  84 
42% 

§92 

9 

77 

51 

*110 

59 

105 

+220 

*4 

♦  22 
18 

*11 

31% 

39% 
*106%  110 

*334       4% 
*35% 

88% 

74% 
104 
*260 
101 

44% 
115 
111 

]  n 


4314 

92 

9% 
77% 
51% 
115 
59 

10a 

240 

45S 

23% 

18% 

12% 

31% 

39% 


36V 


Friday 
Jan.    6 


Sal  ex  01 

the 

Week 

Shares 


122%  1221 
*4%       434 


155s 
12% 
54 
4OI4 


15% 

121; 

54 

403. 


32 
92 
40 

30% 

00% 

J  37% 

10 
30 

3234 
10438 

31% 
5 

138% 
15 

771; 
68 

:;:;., 

20 

55 

1533| 

734 


9334 


11134  112% 
122%  1221 


85% 

85% 

106 

107 

*89 

93 

*741« 

75% 

118%  113% 
125      125 


*1G 

*S0 

•54 
*104 
18% 
70% 
65%» 

*27% 
44 

105% 

1100% 

17% 

*66i-> 
30% 
92% 

159 
*1% 
*3% 

*32 
92 

*30 

*91% 

185 

*49ls 


3334 
134 
*8S 

*8 

*53 

♦100 

*102 

♦  16 

52 
*93 
*09 

♦41  ■> 
*14 
*37 
111 
♦72 

7138 
1161  j  117 

4478     46 

6238     631: 
123%  125 


171- 

86 

56 
108 

181 2 

70% 

6534 

29 

44 
1057, 
1001- 

18 

70 

3084 

93 
160 
3% 
5 

33 

92 

31 

93 
ISc 

50 
112% 

34% 
135% 

91% 
9 

59 
1021- 
102% 

17 

52 
100 

701£ 
7 

17 

371; 

111% 

741 
731 


4% 

*15% 

*12% 

*54 
403 , 
8538 

107% 

*90 
7538 

119 

127 

*16 

*S0 
50% 
*107 
18% 

*71 
65% 
28S4 
441, 


75% 
104 
300 
101 

45 
115 
114 
1413s 

933, 

32 

!>2 

39% 

30% 

60% 
139% 

10 

29 

32 
104% 

3134 

4 

14078 

15 

79 

67 

3334 

18 

55 


*220 

8% 

27% 

6338 

46% 

♦84 

♦92 

878 
77 
51% 
*110 
5838 
105 
§230 
*4 
*22 
*18 
♦11 
31% 
39% 
+106 
*334 
36% 
*86 
t7434 
§104 
*200 
*100 
45 
113 


240 

8% 

28% 

64% 

46% 

43% 
93% 
8% 
77 
52% 

115 
59 

105 

230 
4% 
231 
19 
13 
311 
39% 

110 

5% 

36% 

88% 

75% 

104 

300 

102 
45% 

114 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


4% 

16% 

13 

55 

41 

85% 
103 

93 

75% 
119% 
127 

17% 

86 

56% 
109 

18% 

74 

6534 

291- 

451s 


105%  105'8 
101      10H 


31% 

92 

39% 

30% 

*58 

137% 

*88j 

29 

3134 

104 

*30% 

4 
138% 
14% 
*75 
*57 

33S4 

*12 

*45% 

152%  152% 

7%       7% 

§111      111 

122%  122% 

4%       484 

*15%     161 

12% 

154% 

4034 

*84% 

10734  108% 
*90  93 
76  76 
♦118  119 
I2684  127 
*16  171- 
§83        83 

56%     56% 
108 
1838 
§z71 
*G3% 
29%. 
44% 
106 


1234 
54% 
10% 
85Se 


1111*  111% 
14138  141% 


94l8 

32 
*91 
z39% 
*29 

60 
139 
9 
*27% 

31% 
104 

31% 

*3 


95 

32% 

94 

3938 

3034 

60 

139 

9 

30 

32% 
104 

3134 
4 


13934  14034 


*14 
*77 
02 
*33% 
*12 
*45% 
151 


15% 
79 
62 
341 
18 
55 
151 
7%       734 
111%  111% 
123      123 
*4%       5 


33 

520 

400 

52,700 

920 

"u~,o7j6 

60 

3,940 

2,400 

6,400 

240 

3,160 

300 

16 

600 

100 

700 

"""450 
1 ,700 
215 
100 
550 
300 

20,900 
468 

'""156 

1,200 

1,860 

1,609 

7,250 

1,200 

1 ,200 

400 

1,425 

500 

600 

2,253 

90 

100 

9.100 

926 

900 

100 

54,025 

1,700 

125 

100 

200 


Range  for  Year  1910 
On  basis  of  lou-share  Lois 


Lowest 


16 
1234 

5414 
40% 
85% 


16 

12% 
5434 
41% 
8538 


a  734 

6734 
30% 
93%' 

160 
*1% 
*3% 

§32 

*91% 
31% 
93 

188% 

*4J 


18% 
073, 
31% 
931- 

160 
3% 
5 
32 
96 
323.i 
031 

188% 
51 

1121 
35 

134! 
91% 
9 
59 

102  2 


34% 

134 

*88 

*8 

*54% 

*101 

*102%  1021 
*16        17 
§52        52 
99 
691 
7 
17 
371 
11U 


*93 
69% 

*4% 
*14 

371o 
111% 


103%  108% 
92%     92% 


108 
18% 
71 
66 

291- 

44% 

106% 


10134  104 
1734     1734 


*061; 

31 

93 
160 

*11» 

*3% 
*32 
*91% 
*31% 
§93% 
*185 

*49% 
* 

34% 
133% 
*88 

*8 
§5438 
=1=101 


31% 
93 

160% 
3% 
5 

33 

96 

32 

9334 
189 

51 
112% 

35% 
134 

91% 
9 

5438 
1021 


102%  102% 


*71% 
73% 


75 

74% 


117=4  1177,=, 
4534  46% 
63        63% 

124%  124% 


1=152 
73 
66 

*120 


160 
73 
66 

123 


155 

74 
66% 
'*122 


155 

741. 

063. 
123 


*15 

51 

*93 

*69 

*4% 
*11 
*36l- 
111%  111% 
*71%     75 

73%     74% 
117%  117% 

45%     45% 

6238    627b 
*122      125 


17 
5234 
98 
71 
7 
17 
371 


*7484 
118 

=  124 
*10 

85 

56 


53 

118% 
127 

17% 

85 

56 


108%  108% 

13%      18% 


*147 

74 

*66 

123 


154 

741; 

68 
123 


*70 

66 
*28% 

4434 

*106% 

103% 

18 
*66% 

31 
*921'> 
160 

*1% 

*3% 
*32 
*91l-> 

3184 

93% 
§188 
*49% 

~34% 

133 

*88 

*8 
*54 
=t=]()l 
102% 
*15 
§52% 
*93 
*69 

*iU 
*14" 

36 
*111 
*72% 

7334 
117% 

45% 

6234 
*122 

52 
*147 

74% 

66% 
*108 


2,300 
22,300 

3,050 
815 
400 
200 

1,100 
850 

3.100 
345 

5,000 
100 
400 

1,000 
429 


110 
500 
200 


73 
66 
291 

45% 
106<8 

104 

18% 

68 

311 

93i 
160 
3% 
5 

33 

96 

32 

93% 
188 

51 
112'- 

3534 
133 

91% 
9 

59 
1021- 
1021; 

10% 

521; 

98 

71 
7 

17 

36-i 
1111; 

74 

743; 

118 

I 
125 

52 
154 

75% 

66% 
11834 


2,825 

250 

700 

600 

2.60  ) 

2,31   I 

3,800 

600 

200 

1,900 

740 

645 


industrials  Miscellaneou. 

Adams    Kxpress 
Ills-Chalmers 

Da  pre. 

Amalgamated   Copper 

Amer  Agricultural  Chem 

Do    prel 

American  Leet  Sugar 

Do    pre! 

American  Ca'i 

Do    prcf 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    lixpres? 

Amerioan  Hide  &  Leather 

Do    pref 

American  Ice  Securities 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American  Malt  Corp.. 

Do    pre! , 

Amer  Smelters  Sec  pret  1J 
Amer  Smelt. ng&  Kenninir 

Do    pret 

American  SnuU 

Do    pref 

Amer  Steel  Found  (new), 
vmerican  Suuar  Refining 

Do    pref 

American  Teieph  &.  Teiey 
American  Tobac  (new)  ,pl 
American  Woolen 

Do    pret 

-MnacondaCopper  Far%2^ 

Bethlehem  Steel 
Do  pret. 

Brooklyn   Union  Gas 

Brunswick  Term  &  Hy  So. 
Butterlck  Co 

(■ectral    Leather 
J     Do   pref 

Colorado  Fuel   &  iron 

Col  &  Hock  Coal  &  Iron. 
Consolidated  Gas  (N   Y) 
Corn  Products  Kenning. 

Do    prel 

Crex  Carpet 

jistiliers'  Securities  Corp 
federal  Mining  &  Smelt'.: 

Do    pref 

General   Electric 

i/Goldfleld  Con  M.Par  $10 
t  Harvester  stk  tr  ctfs 

Do  pref  ttk  tr  ctfs 

lnt  Mer  Marine  stk  tr  ctis 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref .. 

Laclede  Gas  (St  L)  coin.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

ilNev  Cons  Copper. I'ar  $5 

New  York  Air  Brake 

North  American  Co    new 


§235     Dec  to 
7%  J'iy  2. 

:  7  Aug  ;, 
551,;  J'iy  13 
35     J'iy  26 

'.;.■%  Apr    ' 

54  J'iy  2c 
8»  J'iy  2/ 
6?8  J 'ne. 10 
62  J'iy  26 
39%  J'iy  20 
109    •)  noao 

52l8  J'iy  26 

100     Dec    1 

§230     Dec  2,i 

3'o  Sep  1; 

ID  "  Sep     8 

lb'!8  Dec    7 

iu%  J'iy  2V 

25%  J'neji, 
29  J'iy  26 
102%  Aug  0 
3%  Heo  1 
2s%  J 'ne 'lo 
)-2  J'iy  2.. 
oi%  J'iy  26 
98  4  J'1-*'  ~tj 

245     NOV25 

...jUjan  1.) 
33  J'iy  26 
111%  Oct  3 
U1i2Djo    7 

120-m  J'iy  20 
no ■•■  J'iy  26 

26l8J'ly    6 
vjoio  Dec 
;;,3%J'ly 


Highest. 


Range  for  Previous 
Year  (1909 


I. nil  1  .</, 


Highest 


21 
49 
120 

28 


11  : 

2-6 

102 

66 


j  nt 


j 'ne  30 

AuglO 

J'iy  20 

J'uezij 

J'ne  8 

5%  J'iy  20 

oyi.i  J'Jy  27 

21=1.,  J  iy  20 

3    Sep  12 

1221-  J'iy  2t 

hi"  J  ""-" 

708iJ'iy2 1 

55     Apr  .I, 

-51,  J'iy  20 
■  12     Oct  26 

37  Oct  27 
134    J'iy  20 

$734  Oct  14 

■ft.ii    Feb    8 

3117     Atlgll 

4%  J  ly  -. 
12.,  J'iy  20 

9  J'iy  1 
410,  J'iy  20 

36%  J'iy  26 
781,  J'iy  2., 
93R,  J'iy  20 
79    J'iy  21 

71    J'iy  2 


50 

200 

1,900 

1,160 
575 


3,30) 
1,410 


350 
"545 


110 


l>acitic  Mail . 
JL  acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
t'hiladelphii  Co  (Pittsb'h) 
Plttsuurgh  Coal   Co 

Do    pret 

Pressed  Sceel  Car 

Do    pref 

Pullman  Company 

^(uiciisii  ver  Mining 

Do    pret 

Railway   Steel   Spring. 
Do  prei 


600 
570 

399",550 

5,740 

3,210 

5,700 

400 

110 

100 

8,065 

300 

100 


Uepublic  lion  &  Steei 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sneflicld  Steel  &  Ir 

Do    ptei 

f/TennesseeCopper  Par$25 

Texas  Co  (The) 

Texas  i'acillc  Land  Trust 

Union  Bag  &  Paper 
Do  pre! 

United   Dry  t.'oods  Cos.. 

Do    pref 

U  s  Cast  1  Pipe  &  Foundr 

Do    pref 

united    States    kxpress. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  ReOnlug 

Do    pref 

United  States  Kubber. 

Do  1st  pref 

Do  2d    pret 

united  States  steel 

Do    pret 

;(Utab  Copper Par  $10 

Virgin . a-Ca;'o<ina  Chem.. 

Do    pre! 

V  rglnla  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
vVestingh'seEl&Mfg  assen 
Do   1st  nref 


100 

113 
14 
84 


;0 


Aug    3 

J'iy    0 

Sep  1, 

Oct  17 

4Ui- J  iy : 

iui3.:JTy2o 

5171    J'iy    t 

f,  1     J  ne   „ 

(Ijln      NOV.     ,, 

.      J'iy  2 
J'iy  20 
J'iy  20 
i.4    J'iy    ti 
13    J'iy  26 

60%  J'iy  26 

25    J'ly-o 
•.0    J'iy  27 

L55     -I  ne 
2       SeP  26 

278  All?    2 

28    J'iy  20 

Zj0%Scp     7 

27     J  lie   4 

8234  J'iy  2b 

150     J'ne30 

4:314  Dec    & 

in    J'iy 

5,193,  J'iy  20 

1H4     Oct    7 

S3     Feb    b 

0    J'iy  5 

52%  Dec    9 

9o      Aug    2 
ii'jl,  Aug    2 

14 18  J'iy  2i 

41)     J'ne2i 

§931-  Dec  14 

6434  J'iy  -li 

4  J'ne. v 
J'iy  1 
J'iy  26 
J'iy  20 
J'iy  27 
0 


i  1    Jan    5 

Jan    3 

5484  Jan    6 

903..  ,|  a  ri      3 

i   %  Oct  21 

10 .     Jan   10 

47I4  Jan  10 

.:    J'ne  15 

Jan    3 

32%Nov22 

72'8Jau    3 

120     Men  9 

0934  Mcri  9 

107     Oct  13 

„2U    Jan    4 

3%  Jan 

4  •  ■ .,  .  a  11 

29%  Mch 

1784  Jan 

4078  Jan 

02%  Jan 

115    Jan 

8    Feb  18 

48     Mch  21 

9078  j  an    3 

104     Jan    3 

Jan    3 

Apr  it 

Dec    « 

.«an  10 

1271-  Feb  28 

)-4     Feb  28 

j  13%  Feb  24 

U984  Mch  14 

39%  Men  8 

104     Mch   7 

$54     Jan     3 

347g  Oct  ?1 

fib     jan  19 

104%  Jan     -s 

18%  Jan    3 

33     Jan     4 

4834  Jan    3 

ioji,  Mch   8 

Lo     Jan    3 

02%  Jan    4 

100%  Jan    3 

23%  Jan     0 

Jan     3 

65     Nov  22 

Jail  i0 

00  Mch  8 
Jan    3 

16  )78  Jan    0 

S>9%  Sep  20 

l-.v.Jaii  JO 

129    Jan    4 

/%  Jan 

24%  Jan 

10    Jan 

ol%  Jan 

4   ,  Jan 

9034  Jan  )7 

116%  Jan  10 

98     Oct  10 

7    :,  Oct  10 

119%  Dec  17 

I2u     jan  17 

28%  Jan    3 

96%  Jan  18 

t9%Jan    8 

1101?  Jan  17 

22  s  Oct)  1 

■   l'  .,  a  u 

I     Jan 

43%  Jan 

'  i' ;  Jan 

1  I    1    -   J  Ml 

1    .  2 Ja  1 

S3    Jan 

..1  8  Jan 

1  1.   2  Jan 

20)     Jan 

3  i  Apr 

578  May 21 

M'sJan    3 
1<)7     Jan  17 

■).>;Jan  3 
li  4%  Jan  3 
190  Nov  12 
"■jan  3 
ua  ,  Feb  1 
S40  8  jan  3 
144     Oct  13 

•^j    May  13 

13%  Jan  10 


11 


13 

27 
99 

59 


tins  J'iy 

11  H-,  J'iy 
t$393g  J'ne 

47     Feb 
117     J'iy 

60     Sep  24 
144%  Deo 

58    J'iy  20 

49%  J'iy  20 
110     May  3 


73 

12J 

1137; 


L4 
145 


Jan  17 
Jan  3 
Jan  4 
Jan  3 
J  r.11  10 
Jau  10 
84%  Jan  4 
it    Jan  14 

29%  Jen     3 
-   ;.lan     3 

iio%  Jan  10 
34  Jan  3 
'.  1     Jan    3 

125%  Jan    3 

$00%  .Ian  6 
66%  Oct  21 

120>4Jan    4 

73    Jan    8 

al95     Jan     4 

73%  Mch   4 

.s2'2.!an 


190  Jan 
1  ".'0  Feb 
38  Feb 
t.:>  Feb 
33%  Jan 
96%  Jan 
20%  Jan 
s2  Jan 
7%  Feb 
?1%  Feb 
4  4 %  Feb 

107%  Feb 
42%  Jan 
9s    jan 

205  Feb 
0%  Feb 
3  4  Feb 
18'8  Jan 
12  Feb 
29  Jan 
49     Feb 

109%  Feb 
6%  J'iy 

38      l*OV 

80     Jan 

7784  Feb 

101     Jau 

22  i     Mch 

95     Mch 

3=<s  Feb 

115%  Nov 

118    Nov 

125     Feb 

<ju%  Feb 

20  "  Feb 

03-4  Jan 

$37^4  Feb 

1834  Mch 

4  7     Yeo 

1  is     Jan 

177j)  Dec 

22'8  J;m 

vji2  Men 
9934  Apr 
29  Feb 
213s  Feb 
[14%  Feb 
10%  Feb 
73%  Feb 
95  Ja" 
32%  Feb 
55  "  Mch 
80  Feb 
150%  Feb 


250  Nov 
ltS?g  AlK 
67%  Nov 
Hfjlfl  Nov 


60 

103 
490 
08 
15 

80 
701; 

243. 


Aug 
Aug 
Aug 
Oct 
Nov 
J'ne 
Nov 
.-*  Aug 
79%  Nov 
107 l.j  Nov 
,r0  Dec 
10  Sep 
6DS  Aug 
42%  Apr 
20  J'ne 
47-2:  J'ne 
09%  Aug 
122      Aug 

llic  J'ne 

69  "  Sep 

y238  Aug 

105%  Nov 

110:4  Aug 

1285     Nov 

105    May 

00-%  Nov 

136%  Sep 

131    Apr 

145%  Sep 

104     May 

40%  Aug 

10734  J'ne 

S548f  Dec 

36%  Sep 

69%  Sep 

164U  Dec 

19io  Dec 

37     Nov 

513,4  Oct 

111     Sep 

63     Dec 

yli,  Deo 

16514  Jan 

26%  J'ne 

93%  J'ne 

03     Dec 

41%  Jan 

95%  May 

94     Auk 

17234  Aug 


62     «an 

40914  Jan 

■js  J'iy 

is.,  J'iy 

9i2  Mch 
4,  i.  McU 
33%  Feb 
^2i"  Jan 

104  "  J'ne 
70  Jan 
69%  Jan 
ySi,  Jan 

H8% Jan 
12%  Feb 
82  Jan 
71%  Feb 

)0234  Apr 

""rV%'>b 
72  Jan 
29%  Feb 
4514  Nov 

1011.,  Jau 
Uy%  Dec 
10  "  Apr 
40  Feb 
30%  Feb 
96  ~  Feb 

169  Jan 
i;.Q  jan 
3  '  Men 
32%  Mch 
97%  Feb 
16%  Feb 
07  'o  Feb 


llyj.,  Dec 
128     Dec 

9  Oc& 
27%  Jan 
19%  Jan 
6934  Aug 
541o  Nov 
91    Sep 

113%  Deo 
95%  Nov 
77is  Deo 
120  Sep 
130  Sep 
00%  Dec 
9919  Sep 

94  AUg 
11334  Aug 

97%  Nov 

87%  J'ne 

4     ■  Nov 

64  "  Oct 

120     Aug 

103    Dec 

298g  NOV 

S?%  Deo 

66     Aug 

11134  Aug 

200      Aug 

98j  J'iy 

10  May 

541-  Aug 
109     Aug 

49%  Sep 
110%  J'iy 


130     Feb  24 


OS  Feb 
10,m»  Ftb 
433%  Oct 

"80%  Feb 

914  Feb 
60     Jan 

115  Oct 
rl09  Sep 
24%  Feb 
/o  Mch 
82  Feb 
04  Feb 
10  Mch 
24  Feb 
27  Feb 
93  Jan 
07%  Feb 
41%  Feb 

107      FCD 

539%  Feb 
40's  Feb 

114  Jan 
67     Feb 

300    Jan 


04 
74 
110 


Feb 
Feb 
Mcb 


94^8  °c* 
120  Sep 
$49    Jan 

"»3's  J'iy 

15%  J'na 

81%  J'ne 

12512  Dec 

114     Deo 

35i»  Jot 

871"  Aug 

§111     Deo 

3/    Sep 

17%  J  ne 

39%  Aug 

57%  Aug 

123%  Aug 

89lo  Aug 

24/8  Oct 

in   Oct 

:,07%  Nov 
56%  Deo 

128  Dec 
75%  Sep 

070  Dec 
85%  NOV 
90     Aug 

145     Sep 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


lianks 

Brooklyn 

Broadway  \ 

Brooklyn  =J(. 

3oney  lsl'dl 

First  

HlllskleH... 
Homes  teadl 
Manufac'rs' 
Mechanics  '\ 
M  on tau k  .. 
Nassau 


But 


385 


290 


415 
230 



245 


Ask 

400 
100 
15a 
305 
125 
115 

245 
150 
270 


tianks 

Bid 

Ask 

Brooklyn 

Nat  City... 
North  Side  1: 

285 

300 

151 

180 

People's  .. 

152 

160 

Frosp'ctPk'! 

150 

160 

Terminal  U 



90 

Trust  Co's 

N  Y  City 

Astor 

310 

315 

Ban  iters'  Tt 

620 

630 

irust  Co's 

N  Y  City 
B'way  Tr.. 
Jarnegie  . . 
Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

Kquit'ble  Ti 
farm  Lo&'l 
Fidelity  ... 
Fulton  .... 


Bid 

Ask 

145 

148 

1071- 

110 

1015 

0)25 

280 

28,3 

120 

130 

300 

310 

460 

1625 

165.) 

2131; 

217% 

290 



1  rust  Co's 
tiuar'ty  Tr. 
Guardian  Ti 

Hudson 

Knickerb  Iti 
Law  T  1  &Ti 
Lincoln  Tr 

Madison 

Man  hat  tau 
Mercantile  . 
Metropol't'u 

Mutual 

Mut   Al'nce 


Bid 

Ask 

800 

810 

150 

160 

165 

175 

205 

305 

2521; 

2570 

1271- 

132% 

195 

205 

375 

400 

700 

740 

500 

130 

125 

130 

1  rust  Co's 

NY  Life&Ti 
N    ¥    Trust. 

savoy 

Standard  Ti 
I'ltleUu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&  i'l 
Unit  States. 
vVasuingtot) 
VVestcliestci 
Windsor    .. 


Bid 

Ask 

1120 

1130 

fOOO 

loo 

110 

400 

4  10 

500 

320 

330 

1275 

1300 

4  75 

48:> 

1160 

1190 

36) 

375 

150 

160 

118 

120 

irust  Co% 

Bui 

Brooklyn 

Brooklyn  Ti 

415 

Citizens' 

125 

Flatbush  .. 

200 

h'ranltliu 

Hamilton  .. 

270 

Home 

103 

Kings  Co  .. 

500 

L  Isl  L  &  Tr 

300 

Nassau 

160 

People's 

295 

gueens   Co. 

110 

WUllamsb'r 



Ask 

425 

135 
220 
210 
280 
110 

3V0"' 

170 

310 

120 

100 


*Bld  and  asked  prices;  no  sales  on  this  day.   $Less  than  100  shares,   t  iix-rlrlit-:    '>  Now  stoci    c  l£x-dlv    an  l  rltrais.   d  Now  quoted  dollars  per  share. 
1  Sale  at  Stock  Exchange  or  at  auction  this  week      s  Es- stools  divide a4      II Bank*    darnel  wlta  a  paragraph   (1])  ara  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  v/eekiy  and  Yearly 

Jan.  I  1909,  the  Jtixo'iaiujs  method  of  quoting  bonds  was  ctianjed,  and  prices  are  no  o  aVs—"anl  inUrssf —it:->i>:  lor  inoo  m  and  del  v.i'lrl  bonds. 


BONDS 

y.  stock  exchange 
Week  Ending  Jan  6 


Price 
Friday 
Jan  6 


I  .  ?■».   tioverimitHU 

U  S  2s  oonsol registered. u'l93i>  q.j 

U  8  2soonsol  coupon rfl030  o-J 

U  S  3a  registered fcl918  Q-F 

US  3s  coupon /cl918Q-F 

U  8  3s  cou  small  bonds. .&1918 Q-F 

U  S  4s  registered 1926  Q-F 

OS  4s  coupon 1926  Q-F 

08  Pan  Can  10-30  yr  2s.fcl930  Q-N 

Foreiffii  Government 

Argentine — Internal  5s  of  1909  M 
Imperial  Japanese  Governm't 

Sterling  loan  44a 1926  F-A 

2»1  series  4 Hss 1926  J- J 

Sterling  loan  4s 1931  J-J 

Bepubol  Cuba  5s  exten  debt..  M-s 
SanPaulo(Brazil)trust5sl919  J-J 
V  S  01  Mexico  8  1  g  5s  of  1899  Q-J 

Gold  4s  of  1904 1954  J-D 


State  and  City  Securities 

N  Y  City-4%s i960 

4%  Corporate  stock 1959 

4%  Coruorate  stock 1958 

New  4  4s 1957 

New  44s 1917 

4*2%  Corporate  Stock  ..1957 

44%  assessmt  bonds 1917 

4%  Corporate  Stock 1957 

NYState— Canal  Inipt4s.l9oO 

8o  Carolina  4Hjs  20-40 193ii 

Term  new  settlement  3s.. 1913 

Virginia  lunudebt  2-3s...l99l 

6s  delerred  Brown  Bros  otta. 

ttailroa.0 

A  laoania  Cent    bee  So  By 
A_laba  Midi  See  At  Coast  Bine 
Albany  &  Susa    bee  Bel  <fc  Huu 
ADegneuy  VaBey  ieePennBB 
Alleg  &,  West     bee  Bull  B  &  P 

Ann  Arbor  1st  g  4s A1906 

Atoll  T<fe  S  Be— Gen  g  48.1995 

Begistered. 1995 

Adjustment  g  43 A1995 

Begistered /il995 

Stauiced /tl995 

Conv  4s  issue  of  1909. ..1955 

Conv  g  4s 1956 

Conv  4s  (issue  of  1910). i960 

10-year  conv  g  6s 1917 

Debentures 4s  Series  J.  1912 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Short  Bine  1st  4s  g 195b 

8  Fe  Bres  <fc  Bli  1st  g  68.1942 
Atl  Knox  &  N  bee  E  &  N 
Atlantic  Coast  1st  sr  4S.A1952 
Ala  Mid  1st  gu  gold  6s  ..1928 
Bruns  <fc  W  1st  gu  g  4s  ..  1938 
Oharles<&  Sav  lstg  7s..  193b 

L&N  colig  4s 01952 

Sav  F  <fc  W  1st  gold  Os.,1934 

1st  gold  6s 1934 

SilSpGca&G  gug4s  ..1918 
Atlantic  &  Banv  bee  South  tty 
Austin  &  N  W    bee  Sou  Pacillc 

Balt&  Ohio  prior  lg34s. 1926 
Begistered /tl026 

Gold  4s /11948 

Begistered /il948 

Pitts  J  uiic  1st  gold  6s...  1922 
P Jun  &  Al  Div  1st  g  3 4sl926 
PLE&  W  VaSys  ref  481941 
SOUthW  Div  1st  g34s...l925 

Begistered ftl925 

Cen  oino  B  1st  o  g44s..l93o 
Ul  Bor  &  W  con  1st  g  6s  1933 
Mouou  Biv  let  gu  g  6s. .1919 
Ohio  Biver  BB  1st  g  6s.l93l3 

General  gold  6s 1937 

Pitts  Ciev  &Tol  lstg  Os  1922 
Pitts  &  West  lstg  4s.. .1917 
Stat  isl  By  1st  gug44s  1943 
Seech  Creek  bee  N  \'  c  <fc  H 
Bellev  <fc  Car  bee  Illinois  Cenl 
Bkiyju  &  Moutauk  bee  Bong  1 
Bruns  &  West  bee  Atl  Coast  B 
Buffalo  N  Y  &  Brie  bee  Brie 
Buffalo  B  &  B  gen  g  6s.. .1937 

Consol  4  4s  ..'. 1967 

AU&  West  lstg  4s  gu.. 199b 

01  <fc  Mali  1st  gu  g  5s 1943 

Bocb  &  Bitts  1st  g  Bs.. .1921 

Consol  1st  g  (is 1922 

Bull  &  Susq  1st  ret  g  4s.iil961 
Bur  C  B  *  JST     bee  C  B  I  &  B 

Clan  so  la',  ext  6a  ........1913 
■>2d  6s 1913 

Begistered 1913 

Uarb  <b  Shawn    See  111  Cent 
Carolina  Cent   &se  Seab  Air  B 
Oarthage&  Ad    bee  N  V  C  <&  B 
OedB  la  k  ds  A'     ib's«  BGB&N 
Cen  Brancu  By    bee  Mo  Pac 
Oent  ol  Ga  BB  1st  g  6s..pl945 

Consul  gold  5s 1945 

Begistered 194 

1st piet  income  g  6s pl945 

StaRuied 

2upiei  income  g  6s....pl945 
2d  pi  el  income  g  5s  stamped 
3a  prei  income  g  6s_...pl946 
3d  prof  income  g  6s  stamped 


Bid  Ask 
100»4  10li4 
1003«  1014 
102  102»< 
102      1023< 


115iallUl4 
1164110% 
100 hi  ... 


*   98     Sale 


i  9314 
t  9514 

*  90 
4102  >2 
t    97 

*  U7S 
9-Ha 


Sale 

95^2 

90 14 

1031* 


-Salt 
Sale 
i  T  hese  are  pr 


A-O 
A-O 
iSiov 
Nov 
M-N 
J-B 
J-B 
J-D 
J-B 
F-A 
F-A 
M-S 
J-J 
Si-S 

M-S 
Al-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


-J 
-J 
•0 
-J 
-J 
■N 
■H 
-J 
-J 
-S 
■O 
■A 
-L) 

-0 

■  0 
-J 

J-B 


M-S 
M-M 
A-O 
J-J 
F-A 
J-B 
J-J 

J-J 

ivl-fc 

M-S 


F-A 

AI-lV 

ii-r* 

Oct 


Oct 


Oct 


101>fl 

99  78 
9934 

107^ 

102  H. 

107 

102^ 
99 '8 

104»b 


Sale 
•Sale 

99  ?8 
107  S 
103 
sait 


Sale 
104 7, 


94'( 


42 


97 
45" 


77>4  79 
99  H>  Sale 
97  >e 

9  i  %  sale 


91  s    92 

loo^ 

106  L4  Sale 
101^  103 
lOh^s  Sale 

99 

OS's 

90^ 

93        931- 
109  "i 


Ol^Sale 
107^4 

94^4 

134-4 

93%  sale 
1^3*3  .... 
110S, 

95^ 


92 '4 

9  0^4 


92  36  Sale 
*'Ju       91«, 

VHh  Sale' 

90J4     9<18 
1.1J4 

ti7°4 

9i'g 

90  Hi 

SS^ 

iUU^ 

108      

101% 

109% 

1U3      .... 
113^116 

90^ 

BO      


Week's  ~2  Jianqe 
Range  or  °oi  year 
Last  Sale    \H*<\\       iltju 


9714       98 


9514 
95^8 
90 
102^4 

97^8 

97H, 
93  >.j 


95»4 
95% 

90 
103H3 

9.", 
97  ■<< 
94Hj 


ices  0  n  tlie  b 


101 
99H) 
99% 

107  '4 

102  H. 

107 

103 
99% 

104% 


101% 
99% 
99% 

I07>a 

1 02  Hj 
107a, 
103 
99', 

1016, 


lusHiJ'iy'i" 

95  7&  Dec  '10 
B8  Nov'llJ 
43     Bec'10 


787e  78% 
99%  9y'« 
98  98 

91%        9i% 

92  Jan'ICi 
9|58Dec'iO 

105 "»  105  L4 
106  195% 
102  Hi      193 

108  >4  108% 
98%  Jau'io 
98 h,  Keb'lo 
90H1Dec,Hj 

93  93% 
luyHjOec'lo 

94 14       9*%- 

109  Sep '09 
U^OgNov'lO 


19 

9 
5 

21 
7i 

3^ 

72 

asis 

171G 

63 

11 

5i 

1.4' 

a 

06 
1 


Ill's  115% 
107     109 
90Hi 

10B»8 

115  118 

116  ,.._. 

tT% 

103     Sale 
100% 101% 
101  S, 


111% 

lO?^  Sale 
108 

102  H.  Sale 

101  Hi  102  Hi 

100     Sale 

99        9t)% 

98     Sale 

98       99 


02%  93  Hj 
124HiUeo'lb 
112     Mar'10 

95     J'ly'10 


92%  92% 
91  *4  Oct  '09 
98  Hi  y'3 
yo%Nov'10 
Uii^Dec'l" 
87*4  Bee '1 
91%  92% 
90  Hi        t'9% 

89H;Apr,iu 
103  Mar'lb 
110  Bec'10 
106%Beb'ov 
112  Bee '09 
112  .Nov'09 
1i9Hj  Aiai'04 

9  o  ij,  Sep  '09 
100      .Nov'04 


II6H1  J'ly'io 
lUS's^e0''0 

90  Aug'io 
103  J'ly'08 
116  J'ne'10 
HO^Sep'lo 

72     Mar'10 

103  103 \ 
1U1%  191H1 
lOO%Dec'lo 


109%  Oct'  16 
107>4  107Hj 
113     Apr'00 

10 1  102  H. 

102  Dec'io 
99  Hi     100 
88%N»V10 
9*  98 
BS^Oct'lS 


Low  Hiyli\tio, 
100%  Oct '10  ...J 
100%  Bue'lo  ....I 
101%  Nov'10 
102  Hi  Bec'10 
101l4  J'ly'10 
llS^Deo'lO 
116H.Nov'lO 
100°8  Aug'10 


loi 


la 

'  89 

a"i2 

"88 


94 
93  Hi 
88% 

101 

1195 
95  Hi 
92  4 

ol  $5 

)00 
9t5 

96^4 

105H> 

102  l4 
105 14 
102 

90  L4 
101 '4 

103  Hi 
94% 
87 
36 


74 

97  Hi 

98 

8s 

92 

89 

104% 
LOI 

98 
104% 

98'8 

9  8  Hi 

96% 

92  >4 
.07% 

92 


Low 

High 

100>4  101% 

100% 

100% 

101% 

102% 

101  14  103 

1 02  % 

102% 

114%  U5H, 

114  S 

115% 

100% 

100% 

95%    984 


94% 


96Hi 
95% 
9  2  Hi 
104 

97  l4 
99% 
97S 
to  £. 

101% 

100% 

100  Hi 

109% 

103  4 

110 

104 

iOOHi 

105% 
103  Hi 

96 

90% 

60 


83  Hi 
101 
100 

95 

oy. 

94% 

117 

122% 

104^4 

122% 

98% 

98  Hi 

97% 

91% 

109  Hi 

96'g 

'94% 


89 
124  Hj 
112 

96 


95  Hi 
124% 
112 

97 'a 


89%    93 


97% 

96 
112% 

87% 

89 

89 

89% 
103 
109 


100  % 
99', 

112  4 
90 
93 
91  Hi 
90  Hi 

103 

llSHl 


113% 
105 
90 


110  H, 

109  4 

99  4 


116 
116% 

72 

102  Hi 
100% 

100  m 


109% 
103% 


117 

110% 

72 

105% 
101^. 
100  Hi 


1134 
109 


102 
102 
101 

88^ 
100 

86 


BONDS 

OCK  EXC 
Wkbk   Ending  Jan  0 


Price 

/'Tidau 
Jan  6 


Week's 
Range  or 
Last  sale 


Ccntol  Ua  Hit — (Con) 
Cliatt  lnv  pur  nion  g  48.1951  J 
Mac<&  .Nor  Div  1st  g  68.1340 

Mid  Ga  <fc  Atl  Biv  6s 1947 

Motile  Biv  l8tg6s W46 

Cen  BB  &  B  oz  Ga  col  g  6a  1937 
CentotN  J  geu'lgolu  68.1987 

Begistered A1987 

Am  Dock  <fc  Imp  gu  5a.. 1921 
Be<fe  Hud  Bgeugug5sl920 
Beli  <fc  Wilks  B  Coal  5s. .1912 

Cou  exc  guar  443 j/1910 

N  Y  &  Bong  Br  gen  g  4s  1941 
Cent  Paciiio  bee  So  Pacilic  Co 
OentVermont  1st  gu  g  4s.«1920 
Clias  &  sav  bee  Atl  coast  Bine 

CUes  &  Ohio  gold  03 <z,1911 

Gen  funding  &  impt5s.l929 

1st  consol  g  6s 1939 

Begistered 1939 

General  gold  4Hj» 1992 

Begistered 1992 

Convertible  4 4s  1930 

Big  Sanoy  1st  43 1944 

Coal  Biv  By  1st  gu  4s  ..1945 

Craig  Valley  lstg  6» 1940 

Potts  Creek  Br  1st  4s.. 1940 
B  &  A  Olv  1st  con  g  4s. .1989 

2d  consol  g4s 1989 

Warm  Spr  Vai  1st  g  6s..  1941 

Greenbrier  By  lstgug4s  '40 

Clue  &  Ait  Hii  ref  g  3s. ..1949 

Railway  1st  Ben  3  4s.. .I960 

Begistered 1950 

Cliic  Buridi  y— Denvu  4s  1922 

Illinois  Div  348 1949 

Begistered 1949 

Ills  Biv  4s 1949 

lowa  Biv  suiii  lund  5s. .1919 

Sinking  tund  4s 1919 

Nebraska  Bxtensiou  43.1927 

Begistered 1927 

Southwestern  Div  4s. ...1921 
Joint  bonds  See  Great  Nortli 

Debenture  5s 1913 

General  4s 1958 

iiaiicfc  St  Jos  consol  Os.. 1911 
CI11C&  Elilref  dsinipg  as  1955 

1st  consol  g  08 1934 

General  consol  1st  6s....  1937 

Begistered 1937 

ClilCite  iud  C  By  1st  68.1930 
Chicago  <fc  Brie     bee  Krie 
Chic  Gt  Western  1st  4s. ..1959 

Cuic  in  in,  .LiOUiSV  I'oi  Oa. ..194  1 

Belundiug  goidoa 1947 

BouisvN  A  di  ClilstOs.1910 

Chio  Ind  &  Sou50-yr  4s. .1950 

CuicMUdsSt  B  term  g  63   1914 

General  g  4s  series  A..el989 

Begistered s.1989 

General  g  3 48  series  B.eli>89 

25-yr  deuen  48 1934 

Chic  <fc  B  SuDiv  g  6s 1921 

Clued!  Mo  Biv  Div  68. ..1920 

ChiCAs  B  W  lstg5s 1921 

Dak  &  Gt  So  g6s 1910 

Bar&  Souassu  g  Os 1924 

DaCrossedj  B  1st  6s 1919 

Wisdi  Minn  Div  g5s 1921 

Mil  &  No  1st  cons  Os 1913 

Extended  4His 1913 

<JluodsiSortliwi:oU3  7s....l916 
Kxtension  4a 1880-1920 

Begistered 1880-1920 

General  goio3His 1987 

Begistered #1987 

Sinking  fund  Os... 1879-1929 

Begistered 1879-1929 

Sinking  lund  6s. ..18/9-1929 

Begistered 1879-1929 

Debenture  os 1921 

Begistered 1921 

Sinking  iuuu  deb  6s 1933 

Begistered 193 

Mil  B  S  &  West  1st  g  Os  1921 

Ext  &  Imp  e fund  g  5s  1929 

Ashland  Div  1st  g  08. .1925 

Mich  Div  lstg 6s 1924 

incomes ..1911 

Clue  Bock  lsl  &  Pac  Os.,.1917 

Begistered 1917 

General  gold  4s... 1988 

Begistered 1988 

Beiunding  g  4s 1934 

CoU  trust  Series  J  4s.. ..1012 

M  48 1915 

N4s 1910 

0  4s 1917 

P4s 1918 

Cbic  B.  I  &  Pac  BB  4s. .2002 

Begistered 200 

BI  Ark&Bouis  1st  4 4s  1934 

tsur  C  K  ifc  N—  let  g  6s.  1931 

Begistered 1934 

CBIE<fcNWlstgu5s.l921 

M  &  St  B  1st  gu  g  7s. .1927 
Choc  Ok  a  G  gen  g  63  .01919 

Consol  gold  6s 1962 

Keok  60  ues  M  lstos 192;: 

Jliic  St  .l.  As  N  O    bee  1U  Cent 
JI110  St  B  do  Bitts    bee  fenn  Co 
JUlo  St  B  M  &  O  con  OS.. .1930]  J 
Cons  Os  reduced  to  3  48.1930 


Q-F 


ASIv 

90 
;ale 


85% 

87 

103 

84 

90 

95% 

904 

90 

92% 

102 

85 

72% 

73  Hi 

70% 

Sale 

09% 

88 

sale 

80% 

loo 

Salt 

104  4 

99% 

99% 

98% 

99 

98% 

99 

Low  Jltgh 
9.)%Sep  '09 
105  4  106 1 
116  Nov'05 
110  Jan'IO 
102%  Nov'10 
122  122 

122  4       122  4 
108  4      108  4 


lOOH)  Bec'10 

100     May' 10 

99%Dec'10 

87%  Nov'10 

100  Nov'10 
103%  103% 
113  113H, 
112  4  Jan  'lo 
1014  101% 
loi4J'ne'lo 

94  94% 
88  Dec'io 
85%  Nov'10 

104HiS3ep'lo 
90     Jan '09 

90  Dec'10 

91  Sep '10 
113%  leu'Ou 

95  Oct '10 
72%  Dec'io 
7o'4  7o% 
75  Oct  '09 
99  4  99  4 
88  88  Hi 
88  Sep '10 
99%      1004 

104%  Dec'io 
904l>ec'io 

98%         98% 

101  'e  Mar'09 
99    Dec'io 


101%  Sale    1014     101% 

97%  sale      97%        98 

100%  100%  100 -j  Bec'10 

82       82H.I   83     Dec'io 

123%  129      121     J'ly'10 

109%  llOHi  1104      HOHi 

114     May'o9 

109  Hi IllO     Oct'lu 


80 

440 


85     Sale 

125% 

1074 


91% 

102% 

99% 

"874 

93 
106% 
108% 
10  i  % 
103  4 
1164 
105 14 
I0O-2 
103  4 

loo% 
110% 
loo 


96 

Sale 
sale 


84% 
.'128 
.1114 
JlOO 
I    92 
102% 
99^4 

1034 

88  4    88  4 
Sale      92% 

100% 

1108  4 

Sale   1 107  "4 
104%'lo3  4 

|llo% 

1054 

loo% 

104  4ll03% 


86 
Dec'io 

Oeu'Ou 
J'ne'lo 

Uru'lO 

102 
994 

Oct    06 

Dec'io 
i)d 

100% 
Oct'10 

107% 
Oct  'lu 
May' 10 
Dec'io 

100% 
Aug'lu 


113 


87  4    88 


112 

no 

105% 
104 -a 
105% 
105% 


1004 

lo5% 


110  4  Dec  '10 
9 y%  Bec'10 

95  Hj  J'-iy'io 

88  88 

ya  4  Apt '09 

110%  Sep  'lu 
lll%Nov'09 
iOO  100 

100  Mar'10 
IOO  lOd 

100  4  t'eb'l 
109     Sep'i 
1&9     J'iy'o>> 
116  115 -4 

109  Nov'10 
142  4i,<-o'o: 
118l4  Nov'U 
100%  Bec'li 
109%  Uec'K 
109  xlug'li 
97%  98 
03->4  t'eb'l ( 

89  4        89', 

974  J'ly'n 

90  Dec '10 
94  Dec '09 
94%  May' lo 

93  4  Aug'o9 
724  ,3% 
70%  May'lo 

94  Nov'10 

111  Dec'10 
I204i*ax'u3 
105%  Oct  '10 


61 


J,  a  n  ne 
year 
l'JW 


Low    JJigh. 
ibT'e  ioi% 


no     1 1 0 
102     103 
120      ..5  4 
120%  125 
107      109 


100  4  101% 

100      100% 

98        99% 


100  loi% 
102  1064 
110  4  U4% 
1124  112-j 

99     ;o34 

101% 101% 
89         95% 
87        69 
S3        884 

101  1044 


98%  100 
80  4  8d4 
87  4  88 
984  101 
104%  104% 
9»4  100 
98  100^4 


97  4  99 

100  4  102% 
96%  100 

100  4102 
81        t-0 '8 

121      127 

108%  113 

uo"  112" 

84       87  4 

I24%12i<4 


1024 104      Mai'lO.. 

1104  108%  Dec'10.. 

1004  103     11004  Oee'10.. 


123%  12  14  124 
86      93 


124 
Dec'o; 


85 


?S% 


94  4     99 
90  4    93 


87  4 

70 

68% 


100  IOO1* 
92         114 

102%  103  4 
98      100% 


85% 

91 

107% 
107 
105% 
102  4 
U0% 
104^ 
1064 
103% 


89 

94 
108 
110l4 
108% 
103% 
110% 
100 
10^ 
106  4 


110  4  113 
90  4  101 
95  4  95  4 
87    00 


1104 111% 


105   109  4 
100   100 
105   107 
10U4  1064 
109   HI -a 

1144  i"n% 
ioy    ii2% 


118%  118l4 
100%  100% 
109  4  112 
100      109 
914    99 


98% 
80 
97  4 

94  4 


98% 
92 
97  4 
96 


94'4     94*4 

00'8"b:3% 
76%     80 4 
93        90 
110      1144 


105%  100 


104  104 
107  4  UO 
100      104 


123      127% 
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Street  Railway 

.Met  Si  By  gen  col  tr  g  6s.l997 

Bet  g  4s 2002 

BwaydV7tliAvl8tcg6sl943 

Col  &  9th  AV  1st  gu  g  68.1993 

Bex  Av  &  P  F 1  st  gu  g  6s  1993 

Third  Ave  BB  con  gu  4s  2000 

CentTr  Co  certfs  stmpd... 

Third  Ave  By  1st  g  5s. .1937 

N  Orl  Bv  &  Bt  sen  44s  ..1935 

St  J03  ByBtHifc  P  lstg  6s '37 

St  Paul  Oily  Cab  con  g  5s.  1937 

Tn-City  By  &  lA  1st  s  f  6s.l923 

U  nderground  ot  Lon  68.. .1920 

44s 1933 

income  68 1948 

Union  El  (Chic)  1st  g  6s.. 1945 
iJ  nited  Bvs  St  B  1st  g  4s.  1934 
United  BBs  san,Fr si  48.1927 


Street   Uailway 

Brooklyn  Bap  It  g  6s 1945 

1st  refund  conv  g  4s 2002 

BkCity  lstcou  6s.  1910.1941 
Bk  y  (jo  it  s  con  gu  g  63.1941 
Bklyu  U11  El  lstg  4-5S.1950 

Stamped  guar  4-5s 1S50 

KinjisCo  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  t-lec  gu  g  4s 1961 

Conn  By&  Llstdi  ref  g  4 4s '51 

Stamped  >;uar44s 1961 

Det  United  1st  con  g  44s.l932 
Havana  Elec  consol  g  68.1952 

Inter-Met  coll  4  4s 1950 

Inter  Bap  T  3-yi  conv  63.1911 

45-year  5s  Series  A 1962 

Internal  Trac  coll  tr  4s. .1949 
Manila  Elec  lstcfe  coll  5s. 1953 


♦No  price  Friday:  latest  this  week.    ^IFlat.   aDueJan    (i  Due  Anr    « Due  May    pDue.i'ne    /iDueaTy     fcDne  Aug     0  Due  Oct     -p  Due  Nov    sOption  Sal*  . 


104 

6 

83  >4 

67 

103 

3 

Dec'10 



1014 

11 

Nov'10 

.... 

Dec'io 

84  h 

10 

Deo'ib 

.... 

Mar' ll 

.... 

Aug'll 

Decll 

Nov'lC 

79% 

526 

100\ 

14 

103% 

226 

Mar'K 

May'Ot 

... 

101% 

79% 
100  4 

974 

99 

99  4 

82% 

80 

70 
102% 
IO114 

79 

93 

77 

iou1* 
100 

67  4 


106 

87 

104 

99 

103 

103 

85 

85  4 

82 

1024 

102 

82% 

96  4 

80  L4 

104 

104 

67  4 

A 

784  Sale 

78%       784 

4 

74%    82% 

f) 

48       50 

48     Dec'10 

46        64 

ij 

101     102% 

102        102  4 

29 

98  4  102  4 

s 

984 

100           100 

8 

96      102 

s 

98     100 

984  Nov'10 

964    99 

1 

59           69 
6S%       61% 

79 
120 

69       69  4 

00  4  Sale 

55       08% 

.1 

109     1104 

ill         111 

2 

1054108% 

J 

85 

84%  Oct '10 

84%    87 

N 

90 

98     Nov'08 

...  ...«•• 

.1 

104     

107%Dec'09 

0 

98%    98  4 

98  K»        98  % 

2 

96       99 

N 

95      yy34 

98     Apr '09 

.. 

..• 

.1 

90       90  4 

90           90  >, 

6 

83       904 

88     

37%        37% 

8 

314    40 

0 

-.1 

100 

80% 

84      Oct  '08 
80      Aug'10 

794    88 

•0 

66%    68% 

67     Dec'10 

.... 

65       74 

Jan.  7  1910.1 
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BOND* 

N.  T.  STOCK  EXCHANGE 
WEEK    ENDINU   JAN  6 


M-N 
J.J 
A-O 
Q-M 
J.  J 


J-J 
M-N 
M-N 
J-J 
J-J 
J-J 


Price 

Friday 
Jan  6 


Week's 
Range  or 
Lout  Sale 


-ii 
-.J 
-J 

■!M 
■N 
•  S 
-J 
-K 
-1? 
■J? 
-,l 
■!) 

■D 

-J 
-.1 
-o 
-J 
-o 

Apr 


JJ 

F-A 
M-N 
J-D 


3hloStP  M<fc  0—(Von) 

Oh  8t  P  <fc  Minn  1st  g  0s  1918 

Nor  Wisconsin  1st  6s. ..1930 

St  P  &  8  City  let  r  6s.. .1919 

Dhlcfc  West  Ind  gen  g  6s  gl9S2 

Consol  50-year  4s 1952 

DhlcA  W  Mich   See  Pere  Mar<] 

Ohoo  O  &  Gulf    See  OBIAP 

0»  H  <S>  D  2<1  gold  4  4«...19S7 

Cln  D  &  1  1st  gu  g  5s. ..1941 

O  Find  &  Ft  W  1  st  gu  4s  g.'SS 

Cln  1  <fc  W  1st  gu  g  48.1953 

Ind  Deo  <fe  W  1st  g  5s.. .1936 

lstguargold  5s 1935 

0  I  St  L  &  C    See  C  C  C  &  St  L 
Ota  a  &  C    See  C  c  C  St  L 
□learileld  <fe  Mali    See  B  R  <fc  P 
Olev  Cin  C  &  -st  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Ciu  WA  M  Div  1st  g  4s.  1991 
8t  LDiv  lstool  trg4s.-1990 

Registered 1990 

8di&  Col  i)lv  1st  g  4s. .1940 

'   WW  Val  Div  lstg4s... 1940 

0  1  8t  1j  &  C  consol  6s. .1920 

1st  gold  4s ....fcl93G 

Registered fcl930 

Oln  S<6  Cl  con  1st  g  5s..  1928 

OCC*  loonsol78 1914 

Consol  sink  rund7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

ind  131  &  W  1st  pref  48.1940 
0  Ind  &  W  1st  pi  5s...ttl938 
I'eo  &  East  1st  con  4s. ..1940 

Income  4s 1990 

Clev  &s  Marietta    See  i'eun  lih 
Olev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colorado*  Son  1st  g4s...  1929 

Relund«&  ext44s 1935 

Ft  W  <&  Den  C  1st  g  6s. .1921 
Oolum  &  Greenv    See  So  Ry 
Col  <fc  Hock  Val    See  Hock  val 

001  <fc  Tol    See  Hock  Val 
Col  Conn  &  Term    See  N  &  W 
Conn  .&  Pas  Rivs  1st  g  4s. 1943 
Cuba  RR  1st  60-yr  5  £....1952 

Dak&GtSo    Ae«OM<feStP 
alias  &  Waco    See  M  K  &  X 
Del  Lack  &  Western— 
Morris  &  Essex  lst78... 1014  M-N 

1st  consol  guar  7a 1915  J-D 

Registered 1915  J-D 

1st  ref  gu  g  3  '-28 2000  J-D 

N  Y  Lack&  W  1st  6s. ..1921   J-J 

Construction  6s 1923  F-A 

Term  <fciinprove4s 1923;M-N 

Warren  1st  rel  gu  g  3  48.2000,  F-  A 
Del  &  Hud  1st  Pa  Div  78.1917  M-S 

Registered 1917|M-S 

10-yr  conv  deb  48 19161  J-D 

1st  lieu  equip  g  4  4s 1922  J  -J 

Ist&ref  4s 1913  M-N 

Alb&  Sua conv  3  48 1946  A-0 

Rens  &  Saratoga  1st  7s. 1921  M-N 
D61  Riv  RR  Bridge  See  Pa  RR 
Denv<fc  R  Grist  con  g  48.1936  J-J 

Consol  gold  4  48 1936  J-J 

Improvement  gold  6s. ..1928  J-D 

1st  &  refunuing  5s 1955  F-A 

Bio  Gr  Juno  1st  gug  58.1939  J-D 
Bio  Gr  So  1st  gold  4s.  ..1940  J  -  J 

Guaranteed 1940  J  -J 

RioGr  West  1st  g  48 1939  J-J 

Mge  and  col  trust  4sA.  1949  A-O 

Utah  Cent  1st  gug  4s  al917  A-O 

Des  Moi  &  Ft  D    See  M  &  st  u 

Des  Mol  Un  Ry  1st  g  6s.. 1917  M-N 

Det&  Mack  1st  lien  g  48.1995  J-D 

Gold  4s 1995  J-D 

Det  SO—  O  S  DlV  1st  g  48.1941  M-S 
Dai<fc  iron  Range  lst6s.. 1937  A-O 

Registered 1937  A-O 

2d  6s 1916  J-J 

gul  Short  Dine    See  Nor  Pao 
Oi  80  Shore  &  AU  g  6s. .1937  J-J 
l^astot  Minn   AecStPM&M 
1/Jast  Ten  Va  &  Ga    See  So  Ry 
Elgin  Jol  &  East  1st  g  58.1941  M-N 
Elm  Cort  <&  No    See  Leu  &  N  Y 

Erie  1st  consol  gold  7s 1920  M 

N  Y  <fc  Erie  1st  ext  g  4s  1947  M 

2dextgold5s 1919  M 

3d  ext  gold  44s 1923  wi 

4th  ext  gold  6s 1920  A 

5th  ext  gold  4s 1928  J 

N  Y  L  E  &W  1st  g  Id  78.1920  M 
Erie  1st  con  g  4s  prior.. 1996  J 

Registered 1996  J 

1st  oonsol  gen  lien  g4sl996  J 

Registered 1996  J 

Penn  coll  tr  g  4s 1961  F 

50-year  conv  4s  A 1963  A 

do  Series  B.1953  A 

BafiN  Y&  Erie  1st  7s.. 1916  J 
Ohio&  Erie  1st srold  5s..  1982  M 
Olev  <fc  Malion  Val  g  6s.  1938  J 
Long  Dock  consol  g  6s. .1936  A 
Coal  &RR  1st  cur  gu  6s.  1922  M 
Dock  <fe  Imp  1st  cur  6s.. 1913  J 
N  Y  <te  Green  Lgng  68.1946  M 
N  Y  Bus  <£>  W  1st  ret  6s.l937  J 

2d  gold  44s 1937  F 

General  gold  6s 1940  F 

Tenniuallst  gold  6s. ..1943  M 

Mid  of  N  J  1st  ext  58  ..1940  A 

WilKdfc  Ea  1st  gug6b... 1942  J 

Ev<fc  Ind  lstcon  gug 6s. .19261  J 


Ask 


Hia 
1234.... 
123<4  126 
1124  .... 
109  110 
92 4    93 


103  4106' 


102 


83 


94', 


934 
*934  .... 

935-2.... 

94       95 

90       93 

90     1004 

9  2  "a  . 
105  4 

97  4. 

934 
106 
107     , 


-3  g 


Loin  High 
124  124 
1298,May'09 
1124  Dec'10 
1104Dec'10 
924  Deo'lO 


113 

106 


Oct  '00 
Dec '10 


8 1 ' 


864  Oct  '10 
102  Sep '10 
1074Deo'02 


944  Dec'10 
934  Deo'lU 
934  I'fU'lO 

95  Dec'10 
91     oc:  '07 

96  Dec '09 
91  "a  Dec'10 

V)6\t  Feb'lu 

964  Deo'lO 

96     Aug'10 

106         106 

lO'JUDec'Oli 


126  »4  126 


9 1 U 
59 


91  H, 
60 


66       69 

96  4  Sale 

98  "a  Sale 

112»4 


99 ->s. 


lOS'a. 

llia4   . 


91  Sale 
115!a  116 
107^ 

98 'a 

86     

1  10      120 
1153, 

98  4     OS's 
100"'b  102 
1UU"„  said 

93  Si  Salo 
1231s 


85       87  4 
1013<  107 


125 'a  Dec'10 
94'"J"iy*'08 


91 
69 


68 
96 
97«b 
113 


91 
69 


68 
964 
98 
Doc '10 


100     May' 10 


108  4  Oct '1 
lll^Dec'lO 
lll^  Dec'10 

91  91 

116l4      1 10  *. 
106      Oct '10 

98  4  Dec 'lti 
10Z  4  B'eU'03 
120  Oct '10 
149      Aug'01 

98  4  'J>i  l4 
101^      102 


100  4 

93 
12334 


1004 

94 
123a. 


94     Sale 

101  1044* 

102  10 i' 
91     Sale 

105 

65 

76 

91     Sale 
833b    »3»« 


93 

884 


1084. 


90 

75 


1064  109^4 


1084  . 


1194120 
98      

104  4  Sale 

1014 

1034 

93      

1194 

86=a  sale 

■• 830,5 

73  4  Sale 

75 

80  "a  Sale 
73-(4    74  4 
69     Salt 

109»4  HI 

111411134 

1114 

122»4 

1044108 

100»s 

994 

1014  103 


80       874 


1104. 

994. 

110      . 


93  4       94 
1014  Dec'10 
lo3  4Deo'lu 
89  4        91 
98     Feb'o? 
78      Dec'09 
85     Mar'Ot 
903g        91 
h3*4        834 
97     Jan'Oii 


llo 

94 

89 

74 
10S3, 


Sep  '04 
Sep  'lu 
Dec'10 
Oct  'lu 

1085s 


14 

287 


Ranqt 
Year 

1910 


Low 
123 


High 
127 


I  1  V>t   114*4 

1084H2 
88   93  4 


101  108 


904 
92  4 
90 
8934 


99  4 

93  4 

94  4 
96^ 


90   91  "a 

105  k,  106  4 

964  98  S, 

96   98 

103  108 


119  1254 


89 
63 


65 
93 

94  4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending   Jan  6 


94  4 
67 


813s 
974 
99 


1114114 


100     100 


10641114 

...II1114  U44 

...!  1104  1113b 

2' 

16!ll3      1185e 
106      110  4 
97  J»  101 


120      1204 


15'     96  4  10  J 
4  100      103 
62  ■  97^1004 

60  91      1004 

1  112341304 

10  923g  973. 
...I!l0l4104'a 
100      106 

61  89        944 


106  4Mar'0b 


103 


108 


1084Nov'10 

120  4  Dec '10 
1U0  J'ne'lo 
104  4  104^ 
100 "a  Dec'10 
106l4  Jan'lu 

994  Feb'lu 
118  Oct '10 
SO  4  853, 
63  &8  83  s„ 
73  4  74  4 
86  4  Feb'OV 
86  4  864 
73  74 

69  69 

110     Deo'lo 

lll34       1H34 

121  Deo'oa 
1244Dec'lo 
114  Apr'lli 
103  4  Oct  '09 

994Nov'10 
10134  lOl3^ 
1004Dec'O6 

89  J'ne'10 
H04Nov'10 
11034  Dec'10 
1004  Dec 'lo 
114     Oct '09 


87J 
83 


944 
85 


94  97 7, 

88  91 

72  74 

6  106  111 


10641084 


1084  108  4 

Jlll84l224 
..IU00    100 

l1  104  4  1064 
..1 1004  1034 
..11064  1064 

..11  994  yyj4 

.J-118      118 
SU'4    87  4 
834    834 
67        764 


...I  110 
ll;110 


83  4    88 
64       83 
66       73  4 
113  4 
116 


.... 

120 

1114 

127 
114 

"5 

.... 

90  ^J  103  4 
99     104  4 

1  89      ^i 

1U8      1104 

11034   110^4 

|   98  41014 

Price 

Friday 
Jan  6 


Week's 
Range  or 
Last  Sate 


i  Ran  as 
Year 
JWI'J 


Rid 


A-O 


J-J 

?:j 
jj 
j-j 
j-j 
j-j 

J-D 
J-D 
A-O 
J-J 


Ask 


106 
95 


86 
80 


112 


82 
97  4    99 


0534  Sale 
95°, 

99     , 

Vi5B8 , 


1054  106 
"954  "97" 


964... 
114  ... 
1264... 
125  ... 
11141124 
112%... 


944 

96  4 

06  4 

89  4 

10234 

8?  4 

97  4 

Erie  <fe  Pitts    See  Ponn  Co 

Evans  &  T  Hist  con8  68.1921  J-J     112  4 

1st  general  gold  6s 1942  A-O    101     1014 

Mt  Vernon  1st  gold  6s.. 1923  A-O 
Soil  Co  Branch  1st  g  68.1930  A-O 
J  /argo  &  So    See  Ch  M  &  8t  P 
L  lint  &  Pere  M    See  Pere  Mar 
FlaCt&Penin  See  Sea  Air  Line 
EortSt  U  D  Co  1st  g  448.1941  J-J 
Ft  W  <fe  RioGr  1st  g  4s...  1928  J-J 
1  )  al  Har  <fc  8  A    See  So  Pac  Co 
VTalM<fe  H  of  1882  1st  58.1913 
Georgia*  Ala    See  Sea  A  Line 
Ga  Car  &  Nor     See  sea  A  Line 
Georgia  Pacitio    .See  So  Ry 
Gila  VG<fe  Nor    A'e«  80  Pao  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Rap  &  Ind  See  Penn  RR 
Gray's  Pt  Term    See  8t  L  8  W 
Gt  Nor— CB&O  coll  tr4s  1921 

Registered.  A 1921 

St  Paul  M  &  Man  4s. ...1933 

lf)t  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  44s  1933 

Registered 1933 

Mont  ext  1st  gold  4s.. 1937 

Registered 1937 

&  MinuNorDivlst  g  4sl948 
Mmn  Union  1st  g  6s. .1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

let  guar  gold  6s 1937 

W1L1&S  F  "1st  gold 5s  1938 
Greenbrier  Ry    See  Ghes  <£>  O 
Gulf&Sllstref  &tg6s  61952  J-J 

Han  &  8t  Jo    See  C  B  <fc  y 
ousatonio  See  N  Y  N  H  &  H 
Hock  Val  lstcon(,olg44s. 1999  J-J 

Registered 1999  J-J 

Col  <fe  H  V  1st  ext  g  4s..l948'A-0 

Col  &  Tol  1st  ex  4s 1955  F-A 

Houst  E  &  W  Tex    See  So  Pac 
Honst&TexCen  £T,eSoPaeOo 
I  llinois  Central  1st  g 4a. .1951  J-J 
-L    Registered 1951  J-J 

1st  gold  34s 1951  J-J 

Registered 1951  J-J 

Extended  1st  g  3  4s 1951  A-O 

1st  gold  3s sterling 1961  M-S 

Uoli  Trust  gold  4s 1952  A-W 

Registered 1962  A-O 

1st  rot  4s 1965  M-N 

LNU*  Tex  gold  4s  ...1953!A1-N 

Registered 1963,M-N  * 

Cairo  Bridge  gold  4s 19oU  J  -D 

liouisvDlv&Term  g3  4s.  19  63  J-J 

Middle  Divreg5s 1921  F-A 

Omaha  Div  1st  g  3s 1961  F-A 

tot  Louis  Div&teiui  gas.  19ui  J-J 

Registered 1961  J  -J 

Gold34s 1951J-J 

Registered 1961  J  -J 

Spring  Div  1st  g  34S...19511  J-J 
Western  Lines  1st  g  4s. .1961  F-A 

Bellev  <k  Car  1st  6s 1923,  J-D 

Carb  &  Shaw  1st  g  4s. ..1932  M-S1 
Chic  St  L &  N  O  g  6s.. .1951!  J-D 

Registered 1951  J-D 

Gold  34s 1951  J-D 

ALemph  Div  1st  g4s...l95ll  J -D 

St  L  Sou  1st  gu  g  4s 193i'M-S: 

Ind  Bl  &  West  bee  C  C  (J  <fc  St  L 

Ind  111  <Si  la  1st  g  4s I960' J- J 

lut<fe  Great  Nor  1st  g  6s. .1919  M-N 

2d  gold  58 1909|M-S| 

Trust  Co  certfs | ! 

3d  gold  4s 1921'M-S 

Iowa  Central  1st  gold  5s..l938!  J-D. 

Gold  4s 1951  M-S 

J ames  F  &  Clear  1st  4s...  1959  J-D 
».   aiAil;  G  it    tiee  L  S  <fc  JU  al 
li-aii  ds  Mich    See  Tol  &  O  C 
KCFtS<feAl     6'eeStL.fc  SF 
K.  C  <fc  M  R  &  B     See  St  L  &  S  F 
Ran  C  &  Pacilio    See  M  K  <&  T 
Kan  City  Sou  1st  gold  3s..  1950 

Registered 19501  A-O 

Rel  &  iuipt  6s  Apr  I960 lA-O 

Kansas  city  Terml  1st  4s  19  uo  J-J 
tk.entuuky  cent    nee  L  &  N 
Kook  Jc  lies  Mo    See  C  R  I&P 
liiioi  \  ale  &  Ohio    See  so  Ry 

Lake  Erie&  W  1st  g  5s.  .1937 
2d  gold  5a 1941 

Norm  Ohio  1st  gug  6s. .1945 
L  Sho  &  Mich  S  see  N  Y  Cent 
Leh  Val  N  X  1st  gu  g  4  43.1940 

Registered 1940S  J-J 

Lehigh  Val  (Pa)  cons  g  4s.2003!M-N 
Led  V  Ter  Ry  1st  gu  g  5s.l94ll  A-O 

Registered 1941 1  A-O 

Leh  V  Coal  Co  1st  gug  68.1933  J-J 
Leh&N  Y  1st  guar  g 4s..  1946  M-S 

Registered 1945  M-S 

El  C  <fc  N  1st  pi  6s  . 19141  A-O 


Low       Miyli 

112  4     1124 

1014     1014 

114     Apr '05 

96     J'ne'08 


92 
81 


Aug' 10 
Sep '10 


No 


Low    ti  tun 

11141114 
101      102  4 


97      J'ly'09 


95  4        9534 

95  3s        954 
99     Deo '10 

l\Hi  Uec'lO 
132  Apr'09 
105^4  1054 
1084  J'ne'09 

96  96 
100  U  Oct  '06 

99a4  Jan  'lu 
114  Dec'io 
1264  JNov'10 
1364  Alaj'oo 
1124  Deo'lU 
116    J'ne'oo 


439 
5 


91       984    89     Deo'lO 

102  4102  4102  4     1024 

100  4  Sup  '08 

93     Dec'lu 

994  beO'09 


97  4 

97  4 

98  4 


974 
97°e 
984 
97  4 

96  4  100 

84  4    87 
10^      

74     

74       

73  4. 

85 


884 

84 


92 

87 


944    97  4 
94  4     964 
98      100 
l|126  4  128a4 


12  1034  1074 
10;|  9*7  4  i004 


...     9934    994 
...!l  13      114-2 
...Ill26      129 
...ll 


illo     1134 


87       944 


66     994104 


96  4 


104     J'ne'10 

1074  Ap: '07 
91  Dec '10 
94  Sep  'un 
93  4  Alay'09 
au     J'ly'U'J 

9734  Dec'io1 

;>9      J  liij'ui) 

97  97  4 

994Dec'lu 
96  Dec'io 
96  90 

87  4MuyTO 

123  May' 99 
774  Mar'lo 
764       76  4 


104      1054 


89  4    92 


97  34  1004 


2  0 


89 


69     Feb'lo 
101  4  Cot  '99 

1UU       Aov'UU 

96JS  Dec'io 

117  4.uu>   iu 
95  4  Oct  '10 

116      .Deo'lU 

118  M.ar'10 

90      Cut  '09 

97  4Mar'lu 

98  J'ly'08 


94     954Dec'10 

107  41084  108    Dec'io 

1044 .HO     May'10 

104      1064llo54      i054 


87      ... 

96  4  ... 

101      ... 

94  ... 
11441194 
111      115 

844 

93     

95      


'JO       994 

9  t  4  1003b 
96        96 

87  4  "884 


11 


774 
75  4 


774 
75  4 


8S4     89 


.11  95  98 
.11741174 

.11  964  99 
.  1144 119 
J'118      118 


97  4    97  4 


A-O 


J-J  j 

J-J 
A-O! 

j-j! 


144    16 

103      Sale 

65        67 

944  Sale 


74 


1014  8al» 
97       98 


15     Nov  10 
1103         103 
674Dec'10 
943t        96 


7334       733. 
63     Oct  'uu 
1014      102 
9  04         96  '4 


95       98 
-   107      H034 
...  1064  112 
9  102      1124 


12 


109 


1104  1094     109  4 
106     1 100  4  Mar'10 


15 

102 

Ha 
94 


36 
10034 
77  4 
95 


714    74 


9U41U8 

98       98 


5;1084ii2»8 
106  4  107  4 


1084 '109     Mar'10'     ..[11084  112 


Gold  guar  6s 1914 

Leh  &  Dud  R    See  Cent  of  N  J 
Leh  «fe  Wilkes  b  See  Cent  of  N  J 
Leroy  <ifc  Caney  Val    See  Mo  P 
Liong  Dock    nee  Erie 
Long  Isl'd— lstcon  g  58.A.1931 

1st  consol  gold  4s /(.1931 

General  gold  4s 1938 

b'erry  gold 44* 1922 

Gold  4s 1932 

U  uitied  gold  4s 1949 

Debenture  gold  6s 1934 


A-O 


Q-J 

n 

M-S 
J-D 

M-S 
J-D 


1064  1074  1074  Dec'10 

1U3  4 105     Dec'io 

944Oec'i0 

1134  bale    1134     1134 

109  4  Oct  '99 

1U64 108     Nov'09 

93      9334  Mai'10 


102      . 
1004- 


.j  io634  maw, 

105      105 

J4l4     98 

112  4  11534 


1094.— 
98  4  100 
954    964 
98     100  4 
94       95  4 
WO       96 


1014  Feb'10 
1014  sup '09 


110     Deo'lO 


.... 


934 


95 


1014  1014 


110      112 


96  4  96  4 
984  984 
9«4  0ct  '06 
94  4       94  4 


96        964  1044  Dec'08l 


93 
97 


9734 
1004 


93  4  "9*5*" 


J 

\> 

M 

N 

A 

O 

J 

J 

J 

J 

F 

A 

A 

a 

J 

1> 

F 

A 

■n 

N 

A 

0 

A 

c 

A 

0 

J 

J 

> 

h 

!K 

0 

rf 

N 

3 

D 

102      

106  4  Sale 
614 


10634 
604 


1004 
Sep '10 


14 


105      1U734 
604    67 


100  4  1004 
100      ... 
105      ... 


98      101 
1024 

97      

102 

H24  116 

86>4 

102      1024 

100 '4  1014 

90  4  Sale 


1004 

954 
105 

614 
100 
103 

97 

1014 
1 14 

88 
I.OJ 
100)4 

90  4 


Dec'io 
Sep  '08 
Oct '10 
Oct  '01 
Oct  '09 

103 
Mar'H; 

102 
Oct '10 
Nov' 10 
Dec'io 

100  >4 

90^ 


100      101 4 
Lo  14 1054 


lUISCELl^ANEOUai    UONDsi— Continued  ou  Next  Page. 

i.sis  and  Electric  Light 

NYGELH&Pg  5s.. .1948 

Purcliase  money  g  4s. ..1949 

Ed  El  111  1st  cons  g  5s..  1995 

N  Y&O.E1  L&P  1st  con  g  681930 

N  Y  <fe  Rich  Gas  1st  »  6s.  1921 

Pacific  G  <fc  Eleo  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s  1937 

I'eo  Ocas  <fc  C  1st  cou  g  08.1943 

Refunding  gold  5s 1947 

ChG-L&Ckelstgugoa  1937 

Con  G  Co  of  Ch  1st  gug  5s. '30 

I  nd  Nat  Gas  &  Oil  30-yr  5s  '36 

Mu  l<uel  lias  1st  gu  g  6a.  1947 

Philadelphia  Co  conv  os  ..1919 

Syracuse  lighting  1st  g  6s. '51 

i'luutou  G  <fc  El  1st  g  6s. .194'.' 

Union  Elcc  L&  P  Istg6s.l932 

Westchester  Light'g  g  6s.  1950 


Gas  and  Electric  Light. 

Atlanta  u  L  Co  1st  g  6s.. .1947 
Bklyn  U  Uas  lat  con  g  58.1945 

Buffalo  Gas  1st  g  6s 1947 

Columbus  Gas  1st  g  6a..  ..1932 

Detroit  city  uas  g  6s 1923 

Pet  Gas  Co  con  1st  g  6s.. .191b 
Equ  LM  X  1st  con  g  6s. .1932 
Ga«&  Eloc  llerg  Co  eg  68.1949 
Br  Rap  G  .L,  Co  1st  g  6s. ..1916 
Hudson  co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st  g  5s  1982 
Kings  Co  ElL<fcPg6s.„1937 

Purchase  money  6s... ...i997 

Ed  El  11  Bku  lstcon  g  4s  193v 
Lac  Gas  L of  8t  L  1st  g  6s.el9 r.. 

Ref  and  ext  1st  g  6s 1934 

Milwaukee  Gas  L  1st  4s..  192. 
Mewark  Con  Gas  g  5s 194b 

*  No  price  Erlday:  latest  bid  and  asked  this  week,    a  Due  Jan     b  Due  Keb     d  Due  Apr    e  Due  May    h  Due  J^'ly-  k  Due  Aug    q  Due  Deo     Fbption  Salft 


IS 


10 1  4  1034 
97        97 

.00     102 

110  4  115 
8638    90 

1004105 
99      101  4 
894    92  4 


J-D 

1024  salt 

1024     1024 

50 

9941034 

F-A 

«7     sale 

87           88 

i  11 

80       87  «g 

J-J 

1104  Oct  '10 

110      1114 

F-A 

ioi 

1004  Mar'lo 

1004  1014 

Vl-N 
M-N 

92       «24 

97  4  J  'ly  '09 
92     Dec'10 

91        93 

A-O 

U04m 

1  164  Aug'lu 

1164119 

M-S 

1014  u,2 

10 14    1014 

4 

101      104 

J-J 

1024  104'V 

103        193 

*2 

1024  1044 

J-D 

1004  103 

101     Nov'lU 

1004  102 

M-N 

90      Sal», 

90           90 

5 

90        'M 

A-N 

100    1004 

101     Max*10 

101      101 

E-A 

1044  106  4 

105         105  "* 

30 

99      105 

J-D 

98      

98     Aug'lo 



98      100 

M-S 
J-D 

110      Ma»'06 

96     Jan '08 

10334  Deo'lO 

994  100 
1034  104 

.... 

100      104 

50  JB 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Knuino  Jan  0 


Long  Island— (Con) 

Guar  ret  gold  4s 1049 

•    Bklyndi  Mont  lstg  6s..  1911 

1st  6s 1911 

N  V;B<&MBl8tcong5sl939 

N  Y<&  KB  1st  g6s 1927 

NorShB  1st  con  ggu5sol932 
Louisiana*  Ark  1st  g  5s. 1927 
Louisv<&  Nashv  gen  g  6a.  1930 

Gold  5s 1937 

Unilied  gold  4s 1940 

registered 1940 

Slnktuud  goldOs 1910 

Coll  trust  gold  58 1931 

E  11  <fc  Nash  lstg  6s 1919 

LOinJi  Lex  gold 4 'as...  1931 
N  O  &  M  1st  gold  (is.... 1930 

NOAM  2d  gold  6s 1930 

PensacolaDiv  gold 6s. ..1920 

St  L  ihv  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cm  div  4s..  1965 
Atl  Knox  &  A' or  1st  g  531946 
Hender  Bdgelststg6s.l931 
Kentucky  Cent  gold  4a..  1987 
L&N  &  M  &  M  1  st  g  4  "as  1945 
L&N-Soutli  i\i  )oint4s.l962 
N  ifla<fc  S  1st  gng  6s.. .1931 
N&OBdgogengii  y  44s  1945 
Pens  &  Atl  1st  gu  g  6s. .1921 
S  &  N  Ala  con  gu  g  5s..  1936 
L  &  J  off  Bdge  Co  gu  g  4a. .  1945 
L  N  A  &  Oh    Hce  C  1  &  L 

Malion  Coal    bee  L  S  <fe  M  S 
anhattan  Kyoousol  48.1990 

Begistered 1990 

Stmpd  tax  exempt..  1990 
McK'pt  <fc  B  V    aee  N  Y  Cent 

Mex  (Jent  cons  g  4s 1911 

1st  cons  ino  g   3s al939 

2d  cons  ino  g  3s  trust  recta.. 
Mex  Internat  1st  con  g  4a.  1977 

Stamped  guaranteed 1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  aee  N  Y  Cent 
Mid  ol  N  J  aee  Erie 
Mil  L  S  &  VV  aee  Chic  &  N  W 
Mil  <8s  North  aee  Oh  M  <fc  St  P 
Minn  &  at  L  1st  gold  7s..  1927 
Paoitio  Ex  1st  gold  6s. ..1921 
South  We8tEx  lstg  78.1910 

1st  consol  gold  5s 1934 

1st  andretuud  gold  4s. .1949 
Des  M&Ftl)  1st  gu  4s.. .'35 
Minn  <fc  St  L  gu  aee  B  C  B  <fc  N 
MStP&SSMcong4intgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  aee  St  P  M  <fcM 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4a 9 1990 

1st  ext  gold  5s 1944 


A-0 
A-0 
A-0 

J-J 

J'ly 


Price 
Friday 
Jan  0 


liui 

♦96 


Ash 

97  4 


103  4 
101  4 
103 

95  '< 
115  Hi 
1114 

98  4 


108 

110 

10*4 

1224 

117  4 

106 

113 

714 

92 
112  4 
103 

95  4 
102  4 

88  4 
107  4 

984 
1104 
112 

92 


104' 


Waste's 
Hangs  or 
Last  .su.v 


Lou 

96^8 


Hipn  A'» 
96  H     12 


Salt 


106 


10'J 


95  4 
115 


Salt 


89  4 
1124 


114 


>97i'i 


M-S 
M-S 
J-D 


1st  &  refund  4s. 


9  8 '4  Sale 
9  9  Ss  Sale 


76 


2004 


J-D 
A-O 
J-D 
M-N 
iVi-S 
J.J 

J-J 
J-J 

J-D 

E-A 

M-N 

M-S 

J-J 

A-O 

M-N 

F-Ai 

A-O 

m-n 

Jl-S 
J-D 
M-S 

Al-N 

.\i-s 
ll-S 

E-A. 

M-S 

Al-N 

M  S 

F-A 

J-D 

J-J 

E 

J 

A 

A 

J. 


130 

1134 

106 
30 

1074 
74 
92 

96*8 

97 

Gen  s  r  44s 1936 

St  L  Div  let  ret  g  4s 2001 

Dal  &  Wa  1st  gu  g  6s. ..1940 
Kan  C  &  Pac  let  g  4s.. .1990 
MoK&E  1st  gu  g  5s. ..1942 

M  K&  Ok  1st.  gu5s 1942 

M  K  <fc  T  ot  T  1st  gu  g  58.1942 
Sher  Sh  &  So  1st  gu  g  5s. 1943 
Tex&  Oklalstgug5s...l943 
Mo  Pacific  lstcou  g  6s  ...1920 
Trust  gold  5s  stamped. alolV 

Kegiatered al917 

let  coll  gold5s 1920 

40-year  gold  loan  4s 1945 

3d7sextdat4% 1938 

1st  &  ref  conv  5s 195 

Cent  Br  By  1st  gu  g  4s.  19 19 

Uen  Branch  U  Plstg  is.  1948 

Leroy&O  VA  Llstg5s  1926 

Pac  B  or  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s. ..193b 

StLIrM&Sgeucont;  5sl93] 

Gen  con  stamp  gtd  g  6s  1931 

Unilied  &  rot  gold  4s. .1929 

Biv  &  U  Div  1st  g  4s..  1933 

Verdi  V  1  &>  VV  1st  g  53.1926 

Mob  J  &  K  0 1st  oonsg  58.1953 

Mob&  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../tl927 

General  gold  4s 193s 

Montgom  Div  1st  g  6s. .1947 
8t  li  &  Cairo  coll  g  4s..el93o 

Guaranteed  g  4s 1931 

M  &  O  coil  4s    aee  Southern 
Mohawk  &  Mai    aee  N  i'O&h 
Monongahela  Biv    aee  B  &  O 
Mont  Cent    aee  St  P  M  &  M 
Morgan's  Da  &  T    aee  S  P  Co 
Morris  &  Essex  aee  Del  L  <fe  VV 

Nash  Chat <fe  St, D  1st  7s.  1913 
1st  consol  gold  5s 192o 

Jasper  Branch  1st  g  6s. .1923  J-J 
MM  VV&  Al  1st  6s.. 191V    J-J 

T  &  P  Branch  1st  6s 1917  J  -J 

Nash  Elor  <fc  Sher    aee  L  &  N 

Nat  Bys  ol  Mexpr  14  4s  1957  J-J 

Guar  gen  4s 1977  A-O 

Natot  Mexprior  Uen44s.l926  J-J 

1st  consol  4s 1951  A-O 

New  H.&D    aee  N  V  N  H  &  H 
N  J  June  Bil    aee  N  Y  Cent 
N  YBkln<Ss  Man  Bch    tteLl 
N  Y  Ceut<fc  H  Bivg  348.1997  J-J1 

Begistered 1997  J-J 

Debeu  g  4s 1934  M-N 

Lake  Shore  coll  g  3  4s...  199b  F-A1 
Begistered 199b  F-A' 


sale 
Salt 

&aie 
7934 
86 
79', 


97^ 

83^ 

10 1-j 

7«7s 

85  "g 

ioi"** 

90 

110  4  Salt 
107  4 
106 
109 

L09 
^ulo 
oaio 


102"4 

104 

10434 

1094' 

101 


101»8 
1104 
106 
1014 

9  5  :,4 
115 
1114 

98  4 

»7»4 

1004 

109 

1114 

104  4 

121 ''6 

118  4 

105  4 
113 

71 

93  4 
112 
110 

95  4 
103 

fc8  4 
112  4 


1104  Oct  'lu 

110     Nov'10 

91     Uct  '10 


97  4       98 
104      Apr'06 

98  4       984 

$9\  99^ 
3iT8May'lo 
25  4  Apr'U9 
77  Mar'io 
79  Nov'10 
100     Alay'lO 


132  Nov'10 
118  Jan'o? 
1004  J'ly '10 
1U8  Dec'lo 
71  Dec'10 
87     Mar'io 

97     T    97 
9)5  u2  Jan '  1  u 


A 

J 
0 

u 
J 

M-N 
M-  S 
J-J 
J-D 
Ci-J 
.VI- S 
FA 

w 


101       IU.^4 

77  4  sal-, 

y84 

•Jl  914 
01  a4  Ma  4 
85      

98*4  i^alfc 
loir  lio 
10(i34  sale 

83  4  81 " 
8-ia4  sale 


1194  120'6 
115 '4  115  4 

b3'n 

lo93s 


t)3 


91 


97  4 
83  4 

1014 

79 

8634 

79>4 
105 

89  4 
1104 
107 
103 
1104 
105  4 
109 
101 
9 
1014 

76  4 

914 
92 
87  4 
110 

98  4 
HO 
106^4 
111 

83  4 

84^4 
102  4 

98 
119 
1154 

84 
109  4 

75 

94 


98 
83  4 
10  1  4 
Dec'lo 

86 
Dec'10 
J'ne'10 
Dec'lu 

110  4 

107 

lUo 
Apr'09 
Deo '16 

1094 

101 
Mar'io 
Dec'lu 
7  1  4 
Nov'09 
92  \ 
Dec '  1 0 
May'lu 

iliU'Uj 

98  4 
Dco'lo 

10V 
Sep  'oy 
05 
84:,4 
Jan'lu 
uec'oo 
Dec'lo 
Ucc'lo 
UeC'lo 
Nov'10 
May'08 
Nov'lo 


Dec'Ofll.... 
Nov'06 

Apr '071  — 
Dec-*10  --•• 
Dcc'io  ---• 

1 ;  5  4       1 

Dec'lo  ---• 

'J834  192 

Nov'lo 

Deo  '09 

109 

11134 

Dec '10 
Nov'lo 
Nov'10 
Nov'10 
Sep  '10 
May '09 
Sep '10 
Dec'10 
Jan '09 
95  4 
Dec'lo 
Dec' 10 
Nov'10 


Hanqa 
Year 
JVW 


Low    Hiyli 
944  100 


12 


101 4 104 
l>8  i    96 

112  4  1  JGS4\ 
111  4  114 

;m;  .,  1004 

97  >4     9734 

Lof"  no" 

1114  115 
103      106 
rJlrVl'264 
1184118  4 
105 '4  lloi. 

113  114 


91         954 
110      112 

"94"  '97*4 
102      105  4 

88  4    92 
106 14  112  4 


1104  1104 
1094114 

88  4    94 


93 '8    984 


94  4    99  ■>(, 


9634 

27  4 

'75" 

79 
100 


99  4 
314 

77" 

79 
100 


131      132 


1004  101 
10258  109 
67  4    814 
87       9134 

964100 

98  4    98  4 


96 
tf-J 

100 
78 
83 
7.) 

lo5 
89 

106 
16, 103 
4  100 


86 


4100 
87  34 
105 
4    85  4 
4    9o34 
4    79  4 

105 
4    93  4 

113 

108  4 
4  105  4 


105      105  4 
107      111 

100     1024 
99=8    9'Jss 

100    1024. 

76        814 


89        96 
Ul<9     96 

86        87  4 


2;     96  4  100-4 
..110      113 

16,11064110 


"1 

6; 

81        So 

17 

823i    8734 

....; 

102  4  1024 

115      1SJ14 



1144117  4 

... 

81        90 

107      109  4 

106^  107     IOC3*     10C38 
1094U04  110         HO 

1154 II64  Nov'10 

10634 io84Lec'lU 

106-a 113     J'ly '04 


94        96 


4  10638  110  4 
2  108^110  4 
..  1154115's 
..    108  4  10S34 


434     63 


94s8  Sale      043. 

874    90    I  88     Dec'lo 

101     '1004  Nov'lO  . 

83       844    844 Dec'10. 


93  4    9534 
874    924 
1004  1024 
82        85 


I 
8934  Sale  ; 
88  Sale  1 
93  4  9334 
8038  sale 
78  4    70    I 


8934 

88 

93;,4 

804 

79 


90 
88 
94 
80  4 
79 


873b 
86r'8 
92 
79  4 

78 


92 
904 
9534 
82  4 
80  \, 


BONDM  ~£ 

N.  Y.  STOCK  EXCHANGE     £< 

Webs    BiHDtNG   Jan  (J  "fl 


Price 
iriday 
Jan  (i 


Week's 
Jtanye  or 
Last  aale 


, !  Sanaa 
>  Year 
ill       1910 


N  Y  Cent  &  H  K— (Con) 

Aiich  Cent  coll  g34» 1998  F-A 

Uegistered i:ci-  f 

Beech  Creek  1st  gu  g  4s. 1936  J 

HeiriMtei-e.it 1936  J 

2(1  gu  gold  5s 1936  J 

llCr  Est  1st'  ,<-.>sM  '.">]  A 
Cart*  Ad  1st  go  n  4s. ..198]  J 
Gouv  c%  Oswelst  iru  g  5s  1942  J 
Moll  <fe  Mai  1st  gu  g  4s..  199 1  M 
N  J  Juno  li  gu  1st  4s...  19S6  F 
N  Y  <fc  Harlem  g  3  4s... 20011  Nl 
N  Y<fc  North  1st  g5a... 1927  A 
N  Y&Pulstcongug4.s  19:.';;  A 
Nor<fc  Mont  1st  gng  5.4.19)6  A 
Pme  (Jreek  reg  ituar  6a.  1932  J 
B  W&Oconlstexl5s.Al922  A 
Oswe  &  a  ad  gu  g  5s...el915  P 
It  W  &  O  T  U  1st  gu  g  5s.  19 18  '/! 
Uutland  1st  con  g  4  4s. .19  1 1  J 
Og<fcLChanilstgu4sgl948  J 
But-Oanadlstgug4s  1949  J 
8t  Law  &>  Adir  lstg  5s.  1996  J 

2d  gold  6s 1996  A 

Utlca&Blk  Biv gug4s. 1922  J 

Lake  Shore  gold  3  4s 1997  J 

Begistered 1997  J 

Debenture  g  4s 1928  M 

25-year  g  4s (931  M 

KaA.fcGBletguc5s.1938  J 

Mahon  C'i  BB  1st  5s..  1934  J 

Pitts  &  L  Erie  2d  g  59.al92S  A 

Pitts  McK<fc  Y  1st  gu  68.1932  J 

2d  guar  6s 1934  J 

McKees&BV  lstg  6s  1918  J 
Mich  Cent  5s 1931  Wl 


Begistered 1931  O 

J 


9S»4 

98  4  ... 

106  4  ... 

864... 


AH  k 

\  .14 

794 


99  4 


Low        Hiyk 

79  Dec'lo 

80  4  Dec'10 
984  Dee '10 
984  Nov'lo 


97  4  Apr'OU 


Ac/  Low    JJiuA 

1   78        824 

7:<36    804 

97        9834 

984    984 


97  4 


984J'ne'10 

105      Uct  'Ui 

93      Aug' 10 

1108      Oct '09 

98        9578Nov'lU 


10/  ' 

ica" 

824  . 


LIO 

102 


Sdifc 
^ale 
sale 
Sale 


4s 1940 

Begistered 1940  J 

J  L<fc  S  lstg  34s 1961  M 

1st  g  34s 1952  M 

20-year  deb  4s 1929  A 

Bat  U  &  Slur  1st  gug3s. 1989  J 
N  Y  Chic<te  st  L.  1st  g  4s  1937  A 

Begistered 1937  A 

Debentures  4s 1931  Wl 

West  Shore  1st  4s  gu...2361  J 

Begistered 2361'  J 

N  Y  #>  Oreenw  Lake    aee  Erie 

N  Y  &  Har    aee  N  Y  C  &  Hud 

N  Y  Lack  &  VV    ace  D  L  &  W 

N  Y  L  E  &  VV    aee  Erie 

N  Y&LougBr  aee  Cent  of  N  J 

N  Y  N  li  <Jc  H— Conv  6s..  1948  J-J 

Conv  deben  34s 1956  J-J 

Housatomc  li  con  g  5s. .1937  M-N 
N  H  &  Derby  con  cy  5S.1918  M-N 
N  Y  &  North    aee  N  Y  C  &  H  I 
N  Y  O  &  W  rei  lstg  4s„al992  M-S 

Begis4i6,000  only i/1992  M-S 

N  Y  <fe  Put    aeeS  ic&H 
N  Y  &  B  B    aee  Long  Island    I 
N  Y  S  tfe  W    aee  n.ne 
N  Y  Tex  di  M    aee  So  Pac  (Jo 

Nor&  South  1st  g  6s 1941  M-N 

Norl&  West  gen  g  6s 1931  M-N 

improvem'tdc  extg6s..l934  F-A 

New  Biver  istg6a 1932  A-O 

N  ifc  VV  By  1st  con  g  48.1996  A-O 

Begistered 1996  A-O 

Div'l  1st  i<fc  gong  4s...  1944  J  -J 

10-25  year  conv  4s 1932  J-D 

Pocah  C  As  (J  joint  4s..  1941  J  -D 

C  Cifc  T  1st  gu  g  5s 1922  J-J 

Scio  V«fcN  Elstgug4s  1989  M-N 
North  iUinois    aee  Uhi  &  N  VV 
Norm  Ohio    <SeeLErie&W     j 
Nor  Pac— Prior  lien  g  4s. .1997  Q  J 

Begistered 1997  0,-  J 

General  lien  gold  3s ct2047  ^-E 

Begistereu a2047  ^-E 

St  Paui-iiul  Div  g  4s 1.196  J  -D 

Dul  short  Li  tstgu  6S..19D-;  M-B 
C  is  tij  u  coil  Lr  4s    aee  oia  or 

SI  B  <5a  A  p  gen  g  6s 1923  F-A 

Begistered  cerliiic'8..1923  ty-F 

St  Paul  &  Dul  1st  6s 1931  E-A 

2d  5s 1917  A-O 

1st  consol  gold  4s 1968  J  -D 

Wash  Cent  1st  g  48 1948  V,'M 

Nor  PacTer  Co  1st  g  6s. .1933  J-J. 
N  or  By  (Jai    aee  So  Pao 
A  or  VV  is    aee  C  st  P  M  &  u 
Nor  <fc  iVlout    aee  N  Y  Cent 

Ulnd  <is  VV     aee  U  C  C  <ta  at  L 
mo  Biv  BH    aee  ualt  <&  o 
Ore  60  Cai    aee  So  Pac  00 
Ore  Short  Line    aee  Un  Pao 
Oswego  <fc  Borne    aee  NYC 
l>ac  Uoaal  (Jo  1st  g  5a. ...1946 
X.  ac  ol  Missouri    aee  Mo  Bac 
Penn  KB.  1st  real  est  g4s.l923'M-N 

(Jonsol  gold  5s 1919]  Al-S 

Consol  gold  4s 1943  M-N 

Convertible  g  34s 1912M-N 

Convertibie  g  3  4s 1915  J-D 

Consol  gold  4s 1948  MN 

Alleg  Vaigen  gu  g  4S...1942'M-S 
D  B  B  B  <fc  Bge  1st  gu  4s  g.'36'  E- A 
PhiiaBal&  VV  1st  g  4s..l943|M-N 
Sod  Day  i&  So  1st  g  6s... 19241  J  •  J 
UN  J  BBcfcvJangeu4s.l944M.S 
fenu  (Jo — Ouar  1st g 44s. 1921  J-J 

Begistered 1921  J-J 

Guai  34s  coll  trust  reg.  1937  M-S 
Guar34seoll  tr  ser  B...1941  F-A 
Tr  (Jo  oertli's  gu  g  3  4s.  1916  M-N 

Ou3  4s  tr  ctlsO 1942  J-D 

Gu3  4strcUs  D 1944J-D 


ioS     110 


100 

8JJ4 

884 
93  4 
93 '4 

;10  4 

110 

100 

1224 

120 

107 

10934 
1084 

97 

93 

86  4 

85 

92 


131 

10/ 

106 

104 

L02 

81 

92 

,115 

126 

100 

89 

88 

93 

93 


■a  Jan  'oa 

4     1-07  4 

Jan  '03 

J'ne'iO 

>f  1  eb   i  ■ 
UCt  '10 

j  ne'09 
J'ne'09 
Feb '08 
Nov'iu 

\        89J4 

4       884 
^       934 

4       93  4 


...J  984  994 
.'..'.  'W  '934 
!"!   '95  4  "98  4 


3  107     110 


...  104      104 
...  1014102  4 
...     80"i     914 


.'109      >-'cl  'o7 

.lioo    Deo'oo 
.'130  4  Jan  '09 


115 


99  4 

90  4 
lOlSg 
100 


90 

88  4 
924 

ibo" 


mo    102 

89  4  92  4 

88  92 

92  9534 

92  9534 


1104Oct '10 
119     J'ue'00 

r,    b.a., 
Dec  03 

j'ne  08 

Dec'lo 

92 


99 
98 
90 
86 
92 


..'1104  1104 
'2  1 '99'*  "9*9" 


86 
89 


90 
92  4 


914 
sale 
sale 


994     100  4 

100  Dec 'owl 

91 4  Oct '10 

101  ioi:4 
93  4     100  4 


17     97  4  1004 


...     90        92 
2.1     99  4  1024 
23     964  1004 


13334  1344  1334      134        52  13034  1351, 
1004  sale     100         1OO-4180!   96i8l034 

112      1124  Oct  '1UL...  1124116 

1013a 10/      Aug'09) 


90        95 


1014J'ne'oul 


534   5  95 


98 


1003a 101   May'lu 

125   125   Dec'10 

1244  1264, 12'J      Mar'io 
122^125     123     May'lu 

99  4  sale      99  99  4 

97     Api  10 

93        93  4;    93  93     I 

1024  *aB>   H004      10^38965 

884    894    b84  Dec'lu!.. 
104      105     Nov'10! 104^4  106 

964 96  4        96  4       8:    94        96<4 


...loo    1014 

...  123  1264 
...  1^4=8  126»i 
...  123  1244 
29  ■|6  4100 
...  9?  99 
91  934 
0441084 
86  4    904 


10 


994  100  4  100         10()3b 
99      100     j    984        98 -81 

70=8  'sale  |  7o»8  7uV 
71    !  70     Dec'lu 

96     96  »6    I 

U9     Eeb'io  . 

1164 116     Dec  lu' 

* ll6-»4  Hi      ieO'lO 

1064 110     J'ne'lu 

101      103      102  10-i     j 

92        954     904Apr'lu. 

91      92  4  Nov'10', 

1114 1114Dec'iU; 


70  984  102-4 

30  9»4  101 

26  6 14     74 

...  6j        724 

1  06  4    974 

...  99        99 

...  1164  L184 

...  117     U7 

...  HO      no 

5  102     1034 

....  I   964    974 

....  91  4    924 

....  H04111", 


J-L  105  4  Sale 


1054  195  4  4  1024  1084 


103 
......  J-W 

103  4 

99     sale 
yyag  salt 

1034  1934 

1004 

944 

1013, 

100      

i'03  4  1034 
102 


102  Aug'10.... 
1094  Jan  'UJ 
103'e  Dec'10  "" 

99  09  4  "lo 

964        96a8  lo2 

103  4      1034       4 
100  4      1004     10 


102     1034 

1024  ibe" 

984  102 

94  4    ;i74 
loi34  1014 

100      102*4 


87 
88 
97 


89  4 

90 

984 


87  4    8934 
904 


10134  Deo 'io  , 
102     Jan '03 
1034May')0  , 
1034     1034 
10334  EeO'10 

90  Aug'10 
89  4  Dec '10 
97»8  Ueolo  . 
87     Aug'iu. 

91  Deo '09. 


1) 


10134  1013,4 

i'uT"  ioi" 

103  4106 

10..34   J0334 

90  90 

88  914 

9534  984 

87  90 


iVllSCELL  VNSiOLS   BONUS— Continued  ou  Next  Pa^o 


Coal  and  Iron 

Bull&Susq  Iron  s!5s 1932  J-D 

Debenture  5s a  1926  M-S 

Col  U  <te  1  Co  gen  s  1  g  5s. .1943  F-A 

Convertible  deb  g  6s 1911  PA 

Col  Xndulst<&  coll  5s  gu..  1934  P-A 
Dontin'talClstsl  gu5sg.l962  F-A 
Br  Biv  Coal  &  C  lstg  6s. .1919  A-0 
Jeff  &  Clear  U  <fc  Hstg6s.l92H  j-D 
KancfcHO&  Cl8t8tg5s.l9ol  J.J 
Pocah  Con  Collier  1st s  t  58.'5<  J-J 

Sunday  Creeit  (Jo  g  5s 1944   J.J 

Tenn  Coal  gen  5s 1951  J.J 

Tenn  Div  1st  g  6s al917  A-0 

BirmDiv  lstconsol  6s. .1917  J-J 
Cah  CM  Co  1st  gug  68.1922  J-D 
De  Bar  C  &  1  Co  gu  g  6s.  1910  F-A 

Victor  Euel  1st  s  t  5s 1953  J  -J 

ValronCoal&Colstg  os.1949  M-S 

•No  price  Friday;  latent  bid  an 


90 

95       98 
994100 
77  4  Sale 

90     

100 

85 

10334 
105 
10434 
107 

Sale 
106 
106 

94  4 

95  s 

99  4Nov*09 

90     Deo'10 

98  98 

994Dec'U; 

764       774 

107ae  Dec'04 

102  »8  Apr'oi; 

107     May'97 

105  4  Deo'Oo 

S3     J'nc-'IO 

73     Eob'u'i 

10334      104 

105     Dec'lo 

1044       104  7t 

110     Jau'O: 
100     Jan  1 

87      Aug'Oi 
95  4        95S 


.... 

90       90 
96     101 
93       994 

70        82  ■* 





"83***8*3" 

"46 

"i 

102"  ib*44 

103     107 
10338  107 

100     100 

1 

94  4  100 

daskod.    a  Due  .Ian    Ij  Dub  /ell 


tHanulacturing  •&  liidustriai 

Allis-Chalmers  1st  5s 1936 

J-J 

764  Sale 

764       77 

13 

A-O 

102     102  4 

102  4       102\ 

2 

<J-* 

974    98 

97  4       98 

16 

Am  Hide  &  L  1st  s  t  g  6s. .1919 

.VI -s 

9634  Sale 

964        963, 

3 

Amer  Ice  secur  deb  g  6s. .1925 

A-0 

64        66  4 

65           65 

2 

Am  Spirits  Mtg  1st  g6s..l91C 

.Vl-S 

96        98 

97     Dec'10 

Am  Thread  1st  col  tr  4s. .1919 

J-J 

92 \    93 

924  Dec'10 

Am  Tobacco  40-yrg  6s 1044 

A-O 

106     sale 

1054     106  L4 

129 

4s 1951 

PA 

81  4  Sale 

794       82 4 

155 

-Jeth  Steel  1st  ext  st  5S..1021 

J-J 

88  4  Salt 

86  4       88  V, 

2i 

Jent  Leather  20-year  g  68.1926 

A-0 

90^  Sale 

993s       993* 

111 

Consel  'tobacco  g  4s 1951 

E-A 

79  4    80J4 

80     Nov'10 

Coru  Prod  Hal  s  i  g  5s 1931 

M-N 

97        97  4 

97  4  Dec'10 

.... 

1st  25-year  st  6s 1934 

M-N 

914    96 

954  DecMO 

.... 

Cuban-Amcr  Sugar  coll  tr  6s  '18 

*.(J 

964 

96  4       96  4 

2 

Distil  seu  (Jor  conv  1st  g  5s. '27 

A-O 

764    77  4 

77  4       7734 

*> 

E  I  duPont  Powder  4  4s..  1936 

J-D 

83     Sale 

S3          83 

'Zh\ 

e  Due  May  g  Duo  j'ne  h  Due  i'ly  fcDue  Aug     o  Due  Oct     »DueNov   q  Due  Deo     /Flat 
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ItONU.- 
Y.  STOCK  KXCHANGF. 


VVlCK.K 


KM) i.n"    Jav  0 


ITiCt 

f'ri/lav 
Jan  0 


Week?* 
Range  or 
haul  Hale 


*3  311 

°  2 

53 -o 


Range 
Year 
1910 


.Pennsylvania  Co— f Con; 
Guar  16-96  year  g  4s.. ..1931 
01  &  Jlnr  1st  gu  g4Hjs..l03.> 
CI  &  P  Ken  gu  g  1  "99  hit  A/42 

Series  IS l»-}2 

Series  C  a  "as 1»*° 

Series  DSHv* 1H1>U 

Erie  &  Pitts  gu  g  3  H*s  B.  1040 

Series  C J-HtV 

U  r  K  <fc  1  ex  1  st  gu  g  4  His  1941 
hiw  Ft  W  <fc  C  1st  7s.. .191-2 

•^,l7s 1912 

8rt%... "I912 

Pitts  1  &  Ash  1st  eon  6s. 1927 
PCC  Ji  SI  Lgu  4  His  A...  1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  U  isguar 194o 

Genes  K  3  Hi  guar  g — 1949 

Series  h  -Is  guar 1963 

C  St  U  <k  I'  1st  con  g  us. 193'.' 
feusacoia  <to  Atl  bee  L,  <fe  Nasi 
fee  <&  Kast  6'M  u  C  C  <fc  St  B 
peo*   Pok  Un  1st  gos....l921  Q-F 

UttKOHifsa "JS?1   .  t 

J?ero  Marquette— Kel  4s..l9oS  J-J 


A  O 
M-N 
J-J 
A-O 
M-N 
fT-A 
J  J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
A-O 
A-0 
M-N 
M-N 
F-A 
J-D 
A-O 


Hi* 

ii)V)-'4 

10(3 
100 

'JO 

99 

au 
»o 

104 

104 

104 

10334 

107 

107 

107 

107 
98  Hi 
90\ 


AS* 

»8\ 


Clldc    VV    al  OS 

i  Unite  1'  »<  gOs. 


1021  J-D 
1920  A-O 


A-0 

F-A 


99 

93 

03 

100 'e 


107' 
107' 


93 


LOW  HiQlK 

98  H,  1)00*10 

110      jau'05 

110:H  Jan  '08 

1O034  J'ly'09 

0(3      Aug'00 

■10      Aluy'08 

Si 2  V  NovTo 

ij!  .    1   Apt  Ml 

1,M  Hi  <>el  '09 
1041«l»e'l() 
101  Hi  Nov' 10 
107  Oct  '08 
109  MayTO 
107H)  K'7" 
10 1  Oct '10 
107  >»  107  S, 
■I8n»  Deo' 10 
OlHiDeoTo 


1 13     saK 


110 

03  Hi 


I  -J 


A-O 
J-J 


J-J 

J-J 
A  O 


lstconsol  golilS* 1939 

.Pi  Huron  Div  1st  g  6s.  1939 
Sag  Tus  te  11  1st  gug  48.1931 
.tflnl  B  &  VV  bee  i'eiin  Kit 
Philippine  Ky  lsi  30-yrsl4s'37 
Pitts  Gin  te  at  l-i  See  peun  Co 
Pitts  Clove  te  Tol  W«B*0 
Pitts  Ft  W  it.  Gli  see  I'enn  Go 
Pitts  MoKeesdfc  i'  SeeX  V  Gen 
Pitts  Sli  J«  B  B  1st  1;  6s. ..1940 

1st  consul  aold  6s 1943 

Pills  <fc  West     bee  B  <fc  O 

Reading  Go  gen  g  4s 1997 
Registered 1997 

jersey  Cent  coll  g  4s. ..1951 
Keusseiaer  te  Sar    bee  i)  <&  JJ 
Rich  <te  Ban    bee  South  Ky 
Rich  &  Meok    6ee  southern 
Bio  Or  West  bee  Ben  te  K10  (it 
Kooh  &  Bitta    bee  B  K  .&  R 
Rome  Wat  &  Og    Ae«  N  V  Gout 
Hutlauil    /*>'««  IN  V  Gent 
oag  Tus  te  H    &<;«  Bere  Marq 
OtJoteUr  lsi  1st  k  4s. ..194/ 
8t  B  £0  Gairo    /See  MoL>  &  UI110 
8t  B  <fc  Iron  Mount    bee  M  P 
8t  LMbr    &ee  T  Kit  A  ol  St  B 
8t  Boms  <fc  S  b  —  .-teiig  08.1931 

Ueneral  golii  63 1931 

8t  L  <te  S  if  KK  cons  g  4s. .'90 

(ion  16-20  yl  as   1927 

boutliw  Biv  1st  g  5s. .1947 

Reluniling  g  4s 1951 

K  C  Ft  S  tte  At  cou  g  08. .1928 
K  G  If  t  S  <te  Al  Ry  ret  g  48  1930 
K.O<te  Al  K<fc  B  lstgu  68.1920 
Oz'rk&GliG  lstgu 5s  g.1913 
■it  Bouis  So  bee  lUmois  Geut 
Bt  B  S  W  1st  g  48  t>u  ctts.1989 
2(1  g  4s  ino  bouil  0Us...pl989 

Oonsol  goM  4s 1932  J  D 

Oi-ay'sBt'i'erlstguges  1947  J-D 
at  Baul  &  Bui  bee  Hot  Pacific 
fit  B  Alum  <fc  Alan  bee  (it  Nor 
3t  i'  *  Nor  Bac  bee  JU or  Bac 
6t  B  &  S'X  Gity  Aee  G  St  B  AL  <fcO 
8  A<fe  A  Bass  1st  gug 4s...  1943 
8  J)'  ifc  N  B  1st  siuK  I  g  63.1010 
Sav  H'  &  W  est  bee  Atl  Goast  B 
SCloto  Val  <fc  N  B  bee  iMor  &  W 
yeaboarii  A  B  g  4s  etam^ied  '50 

Coll  tr  rerunil  g  6s 1911 

Adjustment  5s ol949 

Atl-Bmn  30-ynsl  g  4s.el933 

Oar  Geut  1st  con  g  4s.. .1949 

B"la  Cen  &>  Ben  1st  g  68.1918 

let  land  gr  exi  g  6s  ...1930 

Consol  gold  6s 1943 

Ga  &  Ala  Ky  1st  cou  63  01945 
3a  Car  <fc  Ho  1st  gug  6s  1920 

Seal)  &  Koa  1st  6s 1920 

shor  SUr  <fo  So    bee  Al  K.  &  T 
9il  Sp  uca  <il>  u  6<e  Atl  Coast  L 
8oatliern  Pacinc  Go- 
Wold  48  (Gent  Pac  coli).fcl949 

Registered /cl949 

20-year  couv  4s 01029 

Cent  Bac  1st  i«t  «u  g  4s  1949 

Registered 194'J 

Alori  guar  gold  3  >aa..^l029 

Tluougli  St  h  1st  gu  4s  '54 

9H&BAM&1'  ist58..1931 

Wila  Vli&N  1st  gug  68.1924 

Rous  B  <fc  W  T  1st  g  68.1933 

1st  guar  6s  red 1933 

H  &  TCl8tg5smtgu..l937 
Consol  g  6s  int  guar. ..1912 
Gen  gold  4s  int  guar..  1921 
Wacocfc-N  W  divistg  Os'30 

A  &  H  VV  1st  gu  g  6s 1941 

Morgan's  Ba  <te  T  1st  73.1918 

1st  gold  Os 1920 

No  ot  Gal  guar  g6s 1938 

Ore  &  Gal  let  guar  g  5s.  1927 
So  Pao  ot  Cai— Os  B  &  fc'.1912 

let  gold  Os 1912!  A-o 

1st  con  guar  g  6s 19371M-N 

SoBacGoast  lstgU4s  g.1037  J- J 

San  Fran  Terml  1st  4s. .1950  A-0 

Tei-aSi-iN  uaauuivlst  gOs.1912  ai-S 

Con  gold  6s 1943  J-J 


:»7 
68 
100a4  1007e 

no    .... 

101      103 
100 


83        89 


112ki 


9  S1*  Sale 

97^ 

97  \ 


Low    High 
94  Hi    99 


'.'1 


92  9. 


113 


113 


112  Keb'10 
y6  Oct '10 
60 U  Bec'iO 

100  7»       BlO'b 
108HiSeP  'l0 

101  Bee  TO 

102  BecTo 


89\J''y'10 


U'JHjNov'10 

93  '„  ■'  iy  '97 


104  H,  100 

10414  ioa'e 

109*"  109 

107     J  07 

lo3H)10734 

lOOHjlOT's 

97  Hi    9834 

90Hi    »4 


BONDS  -.2! 

N.  T.  STOCK  KXCHAN8E     ~£j 

Wkkk   Bndino  Jan  6        !  -^ 


Price 

Frirtan 
Jan  h 


Week's 
Range  or 
Last  bale 


,^-Oi 


Ranqt 
Year 

iyjo 


o  Pac  RRlstref  4s 1955  J-J 

Southern— 1st  con  g  6s 1994  J- J 

Kegistored 1994  J. J 

Develop  *  gen  4s  Ser  A.  1950|  A-0 


97  U 


08  '< 


ys  "  Nov'lo 
07  Hi       97 '4 


lli. 


111Hi112H> 


112  112 
OOHi  95 
67       79 

100  102>4 
108H.H2Hi 

101  104 
101     106 


88       90 


112     112Hs 


j-J 


J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 


J-J 
J    J 


AO 
Wl-N 
F-A 
M-S 
J-J 
j.j 
J-J 
J-J 
J-J 
J-J 
J-J 


J-B 
J-B 

M-S 
F-A 
F-A 
J-B 
A-0 
M-K 
IVfl-N 
M-N 
M-N 
J-J 
A-O 
A-0 
1/l-N 
J-J 
A  O 
J-J 
A-O 
J-J 
,  A-O 


87       88 


S^     Dec'10 


118Hil'iOH,  .20     Apr  To 
107     107  "v  107V  Deo  TO, 


21 


89       91 
87  l8  ^"le 

99^ 

Sl^^alt 

116°8 

7  ?  ^  Sale 

100 

07  "a    98 

90a8  Sale 
79  81 H 
76  Sale 
96Hj 


8'J>4BeC*10 
80  '-J  b7'4 

ay  1401*1    10 

80-b         8  1-illO1 
IIOHjL"-'0'10 

77  H)       78 
100  Hi  Dec '09 

UT^Dec'lo 


86 


11 


100 
98Vs 
98'« 


87       84 


120 
105 

88 
84 


86 
99  Hi 


80  Hi 


90  90a« 

ri2^DecT0 

76  70  h 

101 'g  Apr '07 


8634 

104 


D00TO 
UCl  '09 


30 


85  Hi  ^ale 
100     100  't 

77  H.  sale 

84  Hi    80 J4 

91     

10234 

10234 1 I. 

lOlHs !l04     Dec  TO;, 

104HiSale  TOi-a      ,|-'*iHi 

104  Hi ,104         BJ4 

104s« 'lOO     AprTO 


39 


8434        85  >4 

loo     Dec  TO. 

76'i»        77  Hi    40 

bo-,        86  6 

i)Vj      Oct  TO 

103     AprTO.... 


124 

10834 
9l'B 
90 

99 Hv  u,0li 

.  8  -j    86 

114     H7Hi 

76       82s4 

90  Hi     98  ^a 


Aloh.fc  OlUOOOlltrg48..1988  M-S 
Mem  DiV  1st  g  4Ha-6s...  1996  J-J 
St  Bonis  div  1st  g  4s....  1951  J.J 

Ala  Cen  K  1st  g  Os 1918  J-J 

Atl  <fc  Danv  1st  g  4s 1948  J-J 

2d  4s 1948  J-J 

Atl&  Yad  Istgguar4s.l949  A-0 

Col  <&  Oreenv  1st  68 1916  J-J 

KT  Va<fe  Oa  Div  g  6s. .1030  J-J 

Con  1st  gold  5s 1956 

K  Ten  reor  lien  g  6s 1938 

Ga  Midland  1st  3s 1946 

OaPac  Rylstg6s 1922 

Knox  &  Ohio  1st  g  6s...l92o 
*lo0&  Bur  prior  lien  g  5s  1946 

Mortgage  gold  4s 1945 

Rich  rfc  Dan  con  g  6s 1916 

Del)  5  s  stamped 1927 

Rich  &  Meok  1st  g  4s.  ..1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6S...1916 

series  D  4-5s 1921 

Series  K  6s 1926 

General  6s 1930 

Ouar  stamped 1930 

W  O  <Ss  W  1st  cy  gu  4s. .1924 
West  N  C  1st  con  g  6a. .1914 
S  &  N  Ala    bee  B  <fc  N 
Spokane  Internat  let  g  63  1956 

X'er  A  or  st  J-.  1st  g  4  Si8..l939 
1st  con  gold  6s 1894-1944 

Gen  refund  si  g  48 1953 

St  B  M  Bge  Ter  gu  g  6s. 1930 

Tex  &  N  O    bee  So  Bao  Co 

Tex&Bac  1st  gold  6s 2000  J-B 

2d  gold  ino  6s o200d  Alar 

BaBiV  B  B  1st  g  6s 1931  J-J 

WMinW&N  Wist  gu  6s '30  F-A 

Bol  &  O  O  1st  g  6s 1935  J  -J 

Western  Biv  1st  g  6s. ..1035  A-O 

General  gold  6s 1935  J-D 

Kan  <fc  M  1st  gu  g  4s 1990  A-0 

rolB«S>  W  let  gold  4s.. ..1917  J-J 

TolStB<fe  WprBeng3H»3.192i>  J-J 

60-year  gold  4s I960  A-O 

Colitr4s  g  Ser  A 1917.F-A 

Tor  Ham  &  Bull  1st  g  4s_./ll940  J  -B 

J  -jl) 

A-O 

Un  Pao  RR  &  1  gr  g  4s  ...1047  J  -J 

Registered 1947  J- J 

20-yr  conv  4s 1027  J-J 

lst<fc  ret  4s fl2008M-S 

ore  Ky  &  Nav  con  g  48.1946:  J  -B 

Ore  Short  Bine  Istg6s..l922  F-A 

lBt  consol  g  6s 1946  J 


M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 


tiia  A.W\ 

04 \  Sale 

107  H  3aJ<. 

70l4  iialu 
84        00 

108  110 
86  Hi    87 

107     

80  Hi 

82  Hi 

75  .... 
I06H)  .... 
10/ Hi  109 
100  H  1104 


00' 

82  ■■> 


Low       Higix .No, '.Low    Uig\ 

■J4Hi        94;,4  1861   93 '4     957, 

107*8      WIH\   19  103'8llla4. 

110     Mav'00  ....  

75«»      YO'-n'/ia;!  73      si^g 


84 'a  Dec  10 
108     Sep  TO].... ! 

86     DecTO.... 
1077tNov'10!.... 

03      NovTO! 

82 Hi  Oct  TO 


83  Hi    90  Hj 
106     110 

80  Hj    87 
107's  107  79 

89l4     93  Hi 

82  Hi    82  H» 


101''4  100  H. 

67 

114      Salo 

1  lOHl 

105Hi 


Ulster<fcDoll8tcoug68  1928 
1st  refund  g  4s 1952 


88 
79 
72  H» 


93at, 

82  Hi 
79-8 


63  Hi    88H1 


01*65ale 
92 

07 H»  Sale 
96*4  Sale 
05s» 

91        92 

00        04 


60 


81  Hj    86\ 
99     lOOHs 
09  Hi     (8  Hi 
80       87 
91        92 
103      104 


104  Hi  108 
104ne 

71     

103  Hj 

106a4 

103  Hi 

loj-v 

107     

105  H3 

86      

104Tg 


102Ha03>4 

106  Hs 

110      .... 
100 

107  Hi  109 


100'u  NovTO 
110      teOTo1. 
110         110     I 
104n8NovT0' 

05  Nov'091 
114  114     j 

118     NovTO 
105  H.  NovTO 

82  Nov'08 
105HlOct  TO 
lOo^  NovTO 

75  Oct  'OS 
103 Hi  DecTO 
112  Oct '00' 
108HjDeCOO 
107;)4  Bec'09 
105J4  Nov  10 
105H3Nov  10 

01  Feb TO 
10434BeoT0 

lOSHi  DecTO 
104 '4  Oct  TO 
llOHi  UuoTO 
98  08 

100     NovTO 


.  '  lOOHi  106 Hi 
..'106     110 
2'!109     114Hj 

..  Il04s8  106 

'"5  liiiHJ  11*3^ 

,.JIll4      116 
...  105  H.  105  Hi 


105  Hi  106*4 
105      10734 


110»8lil»4 
80 

98n8.... 


102      104 


110  Sale 
109  Hi  110 
lOO1* 

89  Hi 

00 

89*8 


81 
86  Hi 
106 
81  Hs 


J-J 


100^ 
104 
104 
106 


104 
106»j 
104;*, 
106 


89 
86 

9234 
04  H 
97 


05 

91 

106  Hi 

08 14 

81 


87 Hi   ul 

90        94 
1037s  109 


i03Hli961« 
100  Hi  110  Hi 


9l«8        °2^ 

al    Oot'lu 

07  OiHaift'^ 

yOHi       97  Hi    37 

y7      B'ebTui.. 

Ui     Dec'10  .. 

00  DecTO  .. 
10076  loSH-'lOfH*  Nov'lo  .. 

TOl^  &ijy  '001.. 

106      lOo^'lOe^May'OO1 

105    'loa^Aug'iu 

100 '4  110     |1O034      10034 

108  Hj  1 10  Hi  109  Hi  Nov'oa 

94 Hi    95  Hi'   93a4  NovTO 

116<>b118    IllOHiMaiTo 

102     ll07HiJan  09|....ii 

lUHjllOHs'llSHlNoVlo  ....' 116     116 

110  Ha '110  Hi  Dot  TO  ....  llOHiHOHl 

1*112     Feb'07| 

loo1* 100    J'ne'io  ....  loo    loo 

102      102     NovTO1....  102      102 

lOi      114HlDec'04'..  .   

107Hl 116     Alay'07 

84       93     I   00     J'ly*09 

9^38  62V  82«g  02\  2  92»8  92*Je 
101Hjl02Hl  iOl"»Deo'iO  ....  101;„102Hi 
101     102     Nov  09 


.1  92       98  Hi 
J'119^  HWNi 


Uuar  rerund  4s 1929 

Registered 1929 

Utah&Nor  gold  6s.. 1920 
UuiiNJ  KK  &  C  Co  bee  Ba  KK 
Utali  Central  bee  Kio  Gr  Wes 
Ulahde  North,  bee  Un  Baciiie 
Utica  <fc  Black  K  bee  N  I  Gent 

\/andalia  consol  g  4s 1955 
era  Cruz  JiBlstgu4Hi8l934 
Ver  Vai  iiid  cte  VV    bee  Mo  B 
Virginia  Mid    bee  South  Ky 
Va  <b  Southw't  1st  gu  5s. 2003 

1st  cons  50-year  5s 1968,  A-0 

\,V  abash  1st  gold  5s 1939IM-1S 

VV      2d  gold  6s 1939,  F-A 

Debenture  seriesB 1939, J  -J 

1st  lien  equip  s  fdg  5s..  19 21  M-S 
1st  Ben  50  yr  g  torm  4s.  1964.  J-J 

1st  rel  and  ext  g  4s   1950  J-J 

Bet  <fc  CU  Bxt  1st  g  6s. .1941  J  -J 
Bes  Aloiu  Div  1st  g  48. .1939  J-J 

Urn  Biv  1st  g  3His 1941  A-O 

Toldo  Gh  Biv  1st  g  4s...  1941  M-S 
Wab  Bitts  Term  1st  g  4s.  1954]  J-D 

Trust  Go  certts 

au  gold  4s 1954  J-l 

Trust  Go  certts 

Warreu    bee  Dei  Bac  &  West 
Wash.  Cent    <*■>«<;  N or  Bac 
Wash  O  &  VV    bee  Southern 
Wash  Term!  1st  gu  3Hj8..1945 
West  Maryland  1st  g  4s...  1952 

Gen  <fa  conv  g  4s 1052'A-O 

Trust  Co  certta <  .... 

W  V  a  Gent  <te  B  1st  g  6s  191 1  J  -J 
WestN   1  <te  Ba  lstg  58..193/J  J-J 

Uen  gold  4s 1943  A-0 

Income  os «H943.Nov 

West  No  Gar    bee  So ut  11  Ky 
Wlieel'g  <fa  B  B  1st  g  5s. ..1026  A-O 
Wheel  Div  1st  gold  6s. .1928  J-J 
Bxten  <to  imp  gold  6s. ..1930  F-A 

KK  lstconsol  4s 1949J Al-S 

20-year  equip  8  i  5s  ...19221  J  -J 
Wilkes  <to  Bast    bee  Brie 
Wil  &  Sioux  F  see  St  B  M  <fc  Al ! 
Wis  Gent  60-yr  1st  gen  4s  1049  J  -J 
Sup&  Duldivift  term  1st  is'36  M-H 

i'olegrapii  and  Telephone 
Am  Telep  <fc  Tel  coll  tr  4s  1929  J-J 

Convertible  4s 1936  M-S 

Mich  State  Telep  1st  63..  1 9  24  F-A 
A  Y Telep  lst<fcgensi4H**3.'39  Al-N 

Bac  Tel&  Tel  1st  5s 1037  J-J 

West  Onion  col  tr  cur  68.1938  J.J 
Fd  and  real  est  g  4H*s...l06O  M-N 
Conv  4s,  Series  A 1936  M-N 


100J4  "^aie 

I0OH1  Sale 

104^  aui*. 

07  H3  sale 

9 oh.  sale 

ll4-*4  U6 

1U34  U2ab 

a  3     sale 


111H,  DecTO 
70     AiarTOI 
103      Sep  '00 
106HjNov'04 
109  Hi     HO 
112     Sep'OO] 
101     DecTO 
04*4  MarTo 
01  Hi  DecTO 
87      AugTO 
76     Dec'10 
82 Hi  DecTO 
09     J'neTO 
IO6H1T06    Dec'io 
86 'al    86      uct'09 


91Hl 
02  Hi 


76 

82 


105Hj107<Vj 

106H3  105Hi 

91        91 

10434  IO6H1 

101Hil03Hl 
104a4  107  Hj 
109  II6H1 
06  98  Hj 
109     109  Hi 

108HjH2Hi 
70       70 


100 


106     112  Hi 

ioi'i 


101 

100H1 

104^ 
97  Hi 
96J4 

114a4 
11134 

03^8 

Jan '00 


loo  Hj 
100  Hi 
103 '8 

0O78 

96 --i 
U434 
111H1 

92a4 

04 
107  H3  Deo '00 


146 

1 

106 

76' 

i 
2 

41 


09 
90Hj 
91Hi 
87 
70 
8OH1 
87Hi 
100 


04Hl 

93  Hi 

90 
81 
86H1 
91 
106 


OS 
013 


Nov'08 
AprTO 


108     llOHa'UO 

03  Hi    95 
108  7e  sale 

08  Hi  sale 
100 

07  Hi  100 

Oi  >b  »aic 

ioij4  loaHi 


00s4  102 

08H»1O1Hj 

101      116J4 

06       98Hj 

94       98  Hi 

li3Hi  117 

108Hlll37« 

91       947i 


FA 
A-O 


74       76 

80 

4/ 

16-4  sale 
7 


Deo  TO 

94  Hi       9 1  Hi 
lOS's      199 

98  hi        99 
t<6    J'lyTO 

99  Dec'10 

63  DeoTO 

64  65  "8 
IU8H1     loSHi 

60  DecTo 
76Hi  Oeo'10 
b3  Sep  TO 
47  Hi  47  4 
45  Hi  i7a4 
OH  DecTO 
7  7 


88H. 

86  78  **>aie 


06       96 


105 

04 
107 

08 

86 

99 

83 

66  Ht 
106 

80 

76 

83 

33 

32 
4 
4 


89  Hi  NovTO 
SOHl        87      203 
71HjFebT0 

I   73 hi AprTo 

100°s IOOHiNov'00 

110*8  Hi      U0J4  DecTO 
88H1    89Hl    88'8  DeoTO 
34      Feb'O. 


102Hl 

102      103 
100      102* 
84      muc 
00       97Hj 


105H)  NovTO 

103HjNovTO 

102     J  neTO 

84  84 

98  Hi  Oct  TO 


93  H1  Sale 
02a4    93 14 


91     Sale 
i  :.;,78  o;Ue 

9«a4 

a  8 'g  Sale 
97H3  salt 
99  Hi    99  7e 
95  a4  Sale 


110 

98>a 

113»4 

103Hi 

86 
102 

90 

77»» 
IO8H1 

80 

77 

90 

52  Hi 

54 

llHi 

12  Hi 


88  Hi 

82  Hi 

71 

08Hj 


90Hi 
87 
7S 
74H| 


109Hill034 
6ti  Hj    92 


03  Hi       93  Hi 
03HiDecTo 


01 


17 


10 


101     105 '» 
103  Hi  104 
09     102 
77       87Hl 
08H»    98H> 


BO^i 

105        10578762 
05     AugTO 


90 
90 


95 
04 


9834 
97 

0O«B 
06 


09     1 10  It 

07HiT46! 

100    I   16 

9634(   80 


89  Hi    93 
08     lOO3* 
95       99 
95  34    09 
06        99  ■'a 
97     100  Hi 
03       97Hj 


102a4  103a8  102»4      102a4ll8  TOO'b  10234 


iUlSCiiU^ANEOUS   BONDS— Concluded. 


Tnnulnctiifiiis  <i:  Industrial 

Sen  r.leclnc  ileb  u  3Hi8..1942 

.  0  yrg  deb  5s 1917 

er  Co  1st  con  g  68.1918 

OUT  S  C  ij  5s 1935 

"iii))  1st  s  1  6s 1929 

•  I  (si  g  .s 1923 

1  im  &  Stpg  1st  5s..  102 
^    1  Ail   ..lake  1st  conv  6s  '28 
Ry  steel  ftpgs  1st  s  16s...  19a  1 
it'ejjub  1  it  b  IstAs  cote 68.1084 
Union  Bag  &  B  1st  si  6s.. 1930 

Stamped 

U  S  l.eath<;o  s  f  ileb  g0s..l913 
U  a  Kealty<6  1  conv  deb  g  6s  '24 
U  S  Red*  Kef  1st  si  g  08.1931 
V  s  Rubber  10-yrcoll  trOs.TS 
el  Corp— (  coup  .cil903 
60  yr&3.(  reg  ..<il903 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-B 
M-N 
J-J 
A-O 
J-J 


M-K 
J-J 
J-J 
J-D 

M-N 
M-N 


8IH1 

147     148l4 

104  4i  104*4 

84       86 

91788ale 

06>4 

98\ 

104  Hi  Sale. 

97  Hi  Sale 

101  Hi 

92        94 

02        04 

lOlHjSnle 

90     Sale 

87     Halt 

103     Sale 

10334  Sale 

103  7S  Sale 


81  Hi  DecTO 

148         148 

<i 

104         U)4Hi 

10 

86     DeoTO 

9l»8          91'b 

10 

96Hi        98*4 

'.' 

96     Sep  TO 

I03'i     l04Hi 

7 

97  Hi        97  '•. 

14 

102     Oct  TO 

93     NovTO 

83     AlayTO 

104  Hj     104  H, 

4 

89           90 

2; 

87           88 

8 

103         103  Hi 

102 

103J4      104  H 

340 

103*>9     104  H 

1 

80       82 
130     1623t 
100     106 
82».j    89  Hi 
91        907e 
9634  100 
94       97*«8 

100  114:H 
9OH1    93*H» 

102      104 
91»4    90  Hi 
98       BBHi 

104  Hi  105 
81)  Hi    01'j 
86       90  Hi 

10134  104  Hi 

101  Hj  106  Hi 
1017g10534 


Manufacturing  iv  liiduatrial 

Vn-Vnr  Chem  1st  15-yr  6s  1923 

West  Electric  1st  6s  Deo  1922 

w  csim-Uiouse  B  JjjAlslos  '31 

.»iisce!liuieoii«i 

Adams  Bx  col  tr  g4s 1948 

Armour  *  Go  1  st  real  est  4  His'3  0 

Bush  Terminal  1st  4s 1952 

Consol  6s 1965 

Chic  J  o  &  .- 1  Yard  col  g  6s.  1016 
DetM<&Mldgr  incomes..  1011 
Instit  for  Irrig  Wks  4  His  1943 
Int  Jlercau  Alarlno  4  His. .1922 
Int  Navigation  1st  s  f  5a.  1929 
Newp  No  Snip  &  It  1)  6s  41990 
N  Y  Dock  60-yr  1st  g  4S..1951 
Providence  sec  deb  48... .1957 
Provident  Loan  soo  4*28. 1921 
Wash  Water  Bow  1st  6s..  i9J0 


.r 

0 

J 

3 

j 

.( 

M 

B 

J 

i) 

A 

0 

J 

J 

J 

J 

A-O 

M-N 

A-O 

F-A 

J 

.1 

F-A 

;1 

-.\ 

M 

s 

3 

■  J 

lOOHilOl     lOOHi     101 
100  H)  100  Hi  100  Hi     10OH. 
0l34  Sale      9134       92^ 


90       91Hi 
9'2»4  Sale 
86  Hi    90 

98H) 

95  Hi  105 
36        40 

963« 

01  Hi  Salt 
78       787e 

08     

90       91 H, 
84  34  Sale 


91  H>  DeoTO 

92  H»       923, 

90  903. 

95  Hi  D°t  TO 
100     MayTi; 

35     AugTO 

96  Hi  NovTO 

04  Hj       65 
78Hi  DeoTO 
95     Dec'OO 

91  NovTO 
84  Hi       «4»4 

05  J'ly'00 
103     Aug'10 


27 


92Hsl00H, 

00 

100  Hi 

85 

93  Hi 

90 

93  Hi 

90Ht 

94  Hi 

87  Hi 

90 

95  Hi 

98 

100 

100 

85 

40 

96 

97  Hi 

66 

71H1 

76 

83 

..... 

« 

90  W 
84 

it 

.,. 

--••«« 

101 

103 

irlee  Friday;  latest  bid  and  aaked  thla  week.   6  Due  B*ab  d  Duo  Apr  « 


DueMttT  ffDneJ'Ue  ADuoJ'ly   ArbuoAug  oDaeOot  pDue  Nov  «Optton9aW 


CHICAGO  STOCK  EXCHANGE— Stock  Record-Daily,  Weekly  and  Yearly 


STOCK S 

—HIGHEST  AND  LOWEST  SALE  PRICES 

Sales 
of  the 

STOCKS 

CHICAGO   STOCK 

Range  tor  Year  1910 

Itan'je  for  I' 

rcaou.  Yea 

(IS  INI 

Saturday 

MoKtlai/          Tu 

Wedm  s  lay 

Thursday           Friday 

Week 

Dec.  31 

Jar 

.  2.            Jan.  3 

Jar 

.  1 

Jan.  5 

Jan.  6 

shares 

Lowest 
100      Oct  24 

High 

186     Mch  7 

Lou  est 
180     Mch 

Higftest 

•185     190 

♦165     190 

*170 

200 

Last  Salt 

170        OcflO 

l<!a. roads 
Chicago  City  llv 100 

1  BD 

*1'2      2>2 

1                 *ll2       212 

*u2 

21: 

1.1  L\t  Bah 

U2       July'lO 



Chicago  &  Oak  Park. _ioo 

U->  J'ly  2S 

lU  J 

11'  Oct 

Jan 

*6       

1                 *6       

*6 



l.ir  1 

i;-'))       Deu'10 



|)o     [trcl    100 

■'.     J'ly    h 

T->  Jan    7 

5      Oct 

10     jau 

*94        99 

;             *94       99 

*94 

99 

Last  Sah 

9212      Dec'JO 



Uiic  Hys  part  ctl  "1"... 

Sep  .8 

109    Jim    0 

Dec 

u    ■■  j'ly 

251.J     251; 

*25        25>2 

24U 

241- 

25        25 



246 

Chic  liys  part  ctf  '  2" 

.  i'i  Sep  13 

m    Jan    ;; 

3  J     Dec 

■1 ."  '  ■   1  an 

*10        11 

*10        11 

1(1 

11 

Last 

11        Dec' 10 



Chic  Hys  part  ctl    '3"... 

.Slav.'. 

10     Jan  J( 

10!"  Dec 

30      ;an 

*6          (J- 

:          *e      6I4 

*8 

„l| 

Last  S 

6         Dec'10 



nic  Hys  part  ctl  "4" 

;     May_M 

i'l^  Ja  '     1 

8     Dec 

131;  Jan 

4»S       45s 

:           438     n 

*41g 

•ii., 

. 

185 

hicago  Subway IOC 

2>a  J  B92S) 

6I4  Aug  1 1. 

8'j  Dec 

29:i  .jau 

*2U2    22'4 

K2112  2214 

2214 

Last  (  alt 

22         Dec' ID 



•A'.ns  City   Hy  &  Lt.-lOO 

20     Aurr   . 

39     ,<ao     8 

30     Dec 

52     .j  'ly 

*05        70 

:         ...     70 

*65 

70 

Last  Sali 

71         De   '10 



Do      pre! .    100 

0.)     l''eb  1/ 

n 

7s    Dec 

>,  ,!■  Mas 

*22        23 

22 

*2J       22 

*21          22 

00 

letropo!  VV  s  Kiev...  100 

1  .     Jan   I ! 

-:>     J  ne    1 

'    g  su) 

19"'  Dec 

69       69 

70 

*67 

70 

*69        70 

8  1          70 

25 

pref  ..                101 

Feb    / 

72     J'ne   : 

i'i       .■.  ;i 

t'..      Dec 

*18       22 

:        *i8     22 

*18 

22 

Last  Sali 

20         Sep'10 

.  irthwestern  Kiev..    10<r 

Apr    i 

:..')     J  ne    , 

1/      Nov 

25      May 

*58        60 

1                     •        60 

*58 

60 

Last  Sali 

00        Nov' 10 



Du      prel .      .100 

53      'vii.V.ii 

00    J'ne:  1 

63     j  an 

,  ;      May 

701.!     701.) 

♦69        72 

*G9 

72 

70  ■■ 

*68          701-2 

4 

-oiuh  Side  Clcvated      Un 

J'ly    5 

J  ne22 

50     Jan 

i  1     May 

1078     1078 

*10'3     11 

10'2 

10Io 

10U     101" 



106 

Streets  W  Stable  C  L.100 

7    J'ly  2t 

2914  Apr 

.  1     Dec 

*50t2     54 

1              *50l2     54 

* 

4SJ 

Last  Sale 

50         Dec'10 

Miscellaneous 

40    J'Jy  -.1- 

104    Jan    6 

97     Feb 

1  as     Deo 

9          9I4 

:           834    91 2 

9I4 

9! 

914      Oli 

9lg         91g 

820 

itnorican  Can .101. 

.!  lie  II 

135    Ian  J'. 

77s  Jan 

15'..  Xov 

771.1     771.1 

:          7712  771- 

7712 

7.S 

7712     771-. 

771.1       773 

1 ,335 

Do      pret 100 

021"  J'ly  21 

Jan    4 

71 54  Jan 

86     J 'no 

*2C0       

:=200       

*260 



Lu  - ' 

Dec'10 



vnicrlcan    Radlator__100 

240     Apr  25 

261     Dec    5 

200     Jan 

2 25 'j  Oct 

* 131 

* 131 

! 

130 

Last 

Dec'10 



Do      pre! 100 

1.0    J'ly  19 

15      Apr    ■: 

128     Jan 

132     J'ly 

751  •>     751  - 

!              *75        7618 

71-4 

72 

'•■■!     ■ 

-,.">        76 

95 

Araer  ShipDuikiing.__ioo 

72    Feb   7 

si      Mayit, 

54'g  Apr 

Deo 

*ll2      

r- 

*112       

*:110'4    112';.; 

11')"; 

HO'i     110: 

90 

Do      prel ..100 

107     Aug   6 

112     Jan  J  1 

101     Feb 

112     Sep 

*140      141 

< 

*140      141 

':M1 

14H- 

Lasi  . 

!  !l"i   Dec'10 



Amer  Telep  &  Tele?.. 

13H4  J'ly  30 

U2'.i  Mch   !! 

139     Aup 

145     Nov 

39U     43 

C 

42        43 

*42 

43 

42 

43         43 

1,564 

.iunth   Plsner<es  com 

;it     J'ne  0 

43     Dec  31 

10     May 

Dec 

3934     41 

H 

*39        40 

41 

42 

42        42 

42         42 

1,174 

Voting  Trust  ctf 

29     Aug. 2 

41     Dec  31 

20     Oct 

35    Deo 

65        73 

C 

7U2     72 

71 

71 

70        72 

70          72 

2,203 

Uo  prel... 

..  ,      J 'US    (i 

1,     Jan     4 

48     J'ne 

,&i«  Deo 

50        50 

It 

*49        51 

*41 

43 

♦50       51 

*50          51 

72 

Cal  &  Chic  Canal  ds  D.100 

46     Dec  17 

65     Feb  '7 

£114  Jan 

58     Apr 

*1           l's 

< 

*1          Hg 

*1 

IV. 

Laa  SaU 

1          Nov' 10 



Chic  Itrew'g  &  Mait'g 

,      Feb    •) 

1     Feb    4 

1     Apr 

1     Apr 

*2         3 

*2          3 

*2 

:; 

Last  Sale 

3           OcflO 



Do  pre'.. 

:;     Sep  23 

3     Sep  23 

2'g  Apr 

■-  2  Nov 

417S     4VS 

41         413.J 

4134 

42L< 

42i4    43 

43           43U 

1,085 

Chic  Pneumatic  Tool. 100 

25     J'ly  21 

■i,      Feb     1 

20      Mcb 

42     ueo 

120      120 

120      121 

120 

121 

121      121 

121         121 

419 

Chicago   telephone  ..100 

lid     Mavl? 

137     .1-in     3 

127     Jag 

1  -!  )     Sep 

151      151 

i-150      153 

1=150 

153 

*150      151 

151*2     152 

97 

Chlo  1'ltle  &  Trust 100 

142      Au;r26 

163     i\lcnlu 

117     Jan 

152      Oct 

*113'.2  114 

P 

*113      115 

1-1131- 

115 

*113      114 

ll'lj     1141- 

55 

Comnionw'th-Edison.100 

108  •  J'ly  27 

12H2Jnn  11 

107     Jau 

iai'2  J'ly 

„ 

b. 



Last  Sale 

13g        Feb' 10 

Do     rights 

1 1.1  Jan  26 

2     Jan  li 



Z 





Last  Sale 

1438      Dec'10 



Corn  Prod  He.  Co  com.. 

13':;  J'ly    9 

22-'.|  Jan    8 

17's  Feb 

25'8  Aug 



Last  Sale 

7J'|      Apr' 10 



Do        uo         pret 

'i9'4  Apr    1 

82     Feb  28 

70U  Mch 

8Si2  May 

9212     92'2 

93        931» 

93 

93 

93l2    94 

9312       94 

379 

Diamond   Match loo 

821"  Sep  30 

127     .  an     6 

117     Jan 

13034  Aug 

.02      .05 

'               .02       .04 
6578     657s 

.01 
64 

.03 
64 

.01       .0212 
63"'g     64 

'0334       6412 

18,386 

480 

.02     Dec  31 
53      J'ly  26 

.21  Dec  lu 
ai     Mch2S 

38     Jau 

6534     6678 

[I'lnois  Brick __l6o 

83l«  Deo 

*46       

*46 

*46 

Last  Sale 

46         Dec'10 

Masonic  Tempie... 

43!  2  Men   9 

:i     Jan    7 

43     Jan 

47     Sep 

*66        67 

67        67 

67 

67 

*66       67 

65          67 

132 

MeCrum- ti  owell   Cj . . luo 

40     Mch  17 

67'2Dec  £7 

*...  .      961o 

* 9612 

* 21 

*117      119 

11914 

9612 

21 
120 

Last  Sale 
Last  Sale 
Last  Sale 
*118     11.) 

97         Dec'10 

218      June' 07 

2!)         Nov'03 

118       IIS 

""83 

Do     pref 

93     J'ne  28 

1023.  Apr  20 

Mllw  &  Chic  Brewing... 

* 21 

Do  pre! 

20     N  ov 
»7'g  Jan 

21     J'ne 

118      118 

.National  Biscuit 100 

101     Aug  0 

119     Dec  27 

11914  Sep 

*122      124 

123      123 

125 

125 

*126      128 

*126        128 

112 

Do      pre! 100 

National  Carbon 100 

118      J'ly  1: 

125     Jan  ih 

H8I4  Feb 

130     Sep 

*117      119 

*117      119 

*115i2 

119 

Last  Sale 

119       Dec'10 

104     FeP  .4 

145     Oct  31 

82     Jau 

108!"  Deo 

* 118 

* 118 

*. 

118 

Last  Sale 

11712   Dec'10 

Do      prel 100 

112     Feb  10 

123     Nov    1 

110     Jau 

124      NOV 

105»s  1051g 

IO0I2  1051" 

100 

106 

IO0I2  106'" 

1063.1     1063j 

246 

People's  Gas  L&Goke.lOO 

10,(     J'iy  26 

115!4  Jan    3 

102     Jau 

1197r  Aug 

184      1881- 

187»4 

I89I4 

Last  Sals 
187     188 

11-16  Mch'09 
1873g     18738 

2,875 

Do     rights 

i2  Feb 

55     ■:  an 

1     Mch 

182      183 

Sears-Roebuck  com. .100 

14%     Feb    7 

18634  Nov  12 

169i2  Deo 

*119      11912 

11914  119U 

119U   H9'2 

119l2  119lo 

119"g     1197-s 

302 

Do      pref. 100 

1  ION  Aug   8 

1-2      Mch   8 

101    Jan 

12134  Oct 

100B8  10034 

100>2  10034 

100l2 

101 

100%  10034 

1007s     100'r 

470 

Swift  &  Co 100 

100     Dec  27 

lOlHgJan    8 

loou  Jau 

mi4  Aug 

♦167      170 

*167      170 

*107 

170 

Last  Sale 

170      Dec'10 

The  Quaker  Oats  Co.. 100 

155    J'ly  27 

18  J     Feb  19 

119     Jan 

162     Deo 

103      103 

10312 

1031« 

Last  Sale 
10312  10312 

634      June' 10 
101       104 

"ll3 

Do  rights 

U     J'ne22 
101    J'ly  10 

9  May. 6 
10G     Jan     6 

i)b<2  Jan 

*103      104 

Do      pref 100 

1 U5     Dec 

612      634 

634       7 

634 

7 

7          7 

506 

Unit  Box  Bd  &  P  Co.100 

5).i  Apr  28 

1C3S  Jan    3 

■\v  Feb 

i^  Mch 

Last  Sale 

734       Apr'09 

Do    pref 100 

334  Mch 

9i2  Jan 

25       25 

*23        25 

♦23 

25 

*24        25 

2313      2312 

110 

Western    Stone 100 

15     J'uejl. 

2G3s  Dec  15! 

15     Feb 

25     Mcb 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  Jan.  6 


AmerStrawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 1939 

Aurora  Elgin &Ohlc  5.1941 
Cal  &  So  Chlo  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L)  5s  '12 
Ohlc  Board  of  Trade  4S1927 
Chicago  City  Ry  5s. ..1927 
Chic  Consoi  Br  &  Mlt  6s... 
Chlo  Consoi  Trao  4  Hs  1939 
Ohlc  Auditorium  Ist5sl929 
Ohio  Dock  Co  1st  4s.. 1929 
Ohio  Jo  Rrt  1st  M  g  5S.1945 
Chic  No  Shore  Elec  63.1912 
Chic  Pne  I'ool  1st  5s.al92l 

Chlo  Ry  5s 1927 

Chlo  Rys  4-5s  series  "A" 
Chic  Rys  4-5s  series  "B" 
Chlo  Rys  4-5s  series  "C" 

Ohlc  Rys  coll  6s 1913 

Chic  Rys  Fund  6s. .1913 

Chic  Rys  Tern  Ctfs  1st  5s 

Chic  R  I  &  P  RR  4S. .2002 

Collat  trust  g  5s 1913 

Chlo  Telephone  5s 1923 

Commonw- Edison  5s. 1943 
Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5S&1943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s.  1928 

Lake  St  El — 1st  5s 1928 

Income   5s 1925 

Metr  VV  Side  El — 

1st  4s 1938 

Extension  g  4s 1938 

Morris  &  Co.  £lA  -.1939 
North  West  El  1st  4s.  1911 
No  W  G-L  &  Coke  Co  5s  28 

Ogden  Gas  5s 19i5 

Pearsons-Taft  5s 1916 

4.40s _ 

4.60s  Series  E 

4.80s  Series  F 

Poo  Gas  L  &  C  1st  Os.1943 

Refunding  g  5s 1947 

Chic  (ias  L&C  1st  5sl937 
Consum  Gas  1st  5s  1936 
Mut'l  Fuel  (ias  Ist5sl947 
South  Side  Kiev  4  ^s. 1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .1945 
Union  Pacific  conv  4s. 1911 
United  Bos  Board  col  6^'26 

General  mtge  6s 

Western  Stone  Co  5s. .1908 
Nnl?. — Accrued    interest 


Inter- 
est 
Pcrioa 


H  -  A 
J  -  D 
A  -  O 

F  -  A 

J    -  J 

J   -  D 

F  -  A 

J   -  J 

J  -  U 

F  -  A 

A  -  0 

M-  S 

A  -  O 

J   -  J 

F  -  A 

A  -  0 

J   -  D 

F  -  A 

F  -  A 
F  -A 

M-"lS 
M-  S 
J  -  D 
H-  S 
J  -  J 
A  -  O 
;H-  S 

H  -    S 

J  -  D 

n-N 

A  -  0 

J   -   J 

Feb 

F  -  A 
J  -  J 
J   -   J 

m  -  h 

Q  -  ii 
M  -  M 
J  -  L 
M-  S 


M  -  N 

ii  -  i\ 

A  -  0 

M-  i 

J    -  .! 

J   -  D 

M-  N 
J   -  J 


n-N 


j  -  j 

A      O 

must 


Price 
Friday 
Jan.  6 


Ask 


1102i8  Sale 


t   87      

9778  Sale 

t  91        92 
8212  Sale 

t  86       90 

t  99     100 


102l4  Sale 
101     Sale 

1106"    '.'.'.. 

t '.'-''.    lOl" 


t  97 

t  77 


98lg 
Sale 


82l8  Sale 
t 79 

9034  Sale 
t  9618  Sale 

"9234  s'a'le" 
98i2 

95      

96      

97l2   

110114    '.'.'.'. 

1103 '4  Sale 

til"   10ii2 

91  Sale 
1   99      100 


01       ... 
58U     60 

be  added  to 


Week's 
Range  or 
Last  Sale 


Low 
99S4 
92l2 


High 
Mch' 10 
Dec'10 


102 

IOU4 

100 

102l8 

103 

50 

9634 

~94T2 
87 
8< 
973g 
91 
8212 
90l2 
99% 
9714 

100'g 
66l2 
6612 

102 

101 

10078 

100 

lOO-'s 

10034 
80 

95I4 
95 

77 
10 

82l8 

7818 

9034 

96'g 

99 

112'" 
1003g 

901" 

97 

98'2 
1213.1 
lOHs 
10314 
101 
10034 

93 

9984 

88 
114 

70 

6H4 

85l2 
all  Oh 


J'ne' 09 
Oef09 

May'07 
IO2I4 
Apr' 04 
Apr'09 
Jan'05 

De"c"09 

Feb'06 

Dec'10 

98's 

Dec'10 

S27g 

Mch' 10 

99% 

Sep'10 

Apr'08 

Aug'08 

July'OS 

IO2I4 

101 
NovTO 

100 
Aug'09 

1001. 
Dec'OS 

OcflO 
Dec'10 

77 
May'05 

82lg 

78i8 

90?s 

96ig 

Apr' 11 

9234 

Mch'Ot 

Mch' 10 

Feb'10 

Mch'10 

May'09 

Dec'10 

103i2 

Dec'10 

OcflO 

94 
Dec'10 
Apr' 10 
Nov'04 
Apr' 10 
OcflO 
July'OS 
Icago  1 


B'ds 

Sold 


No. 


13 


ond 


Rangi 

for 

Year  1910 


Low  High 
9934  9934 
9034    94l2 


1013g  103I4 


84l4     88 
96      1013g 
8712     95'g 
75       86 
9012    91 
9714  lODg 
97I4     98 
lOOlg  10034 


1003g  IO3I4 
lOOlg  102"s 
10014  1007k 
100      100'2 

166"    10284 


9434 
9434 
75 


80 
76 

88 
9334 
99 
92U 

"96l"2 
97 
9812 


9514 

95 

85 


84 

80 

9314 

96l4 

99 

96l4 

~96U 
97 
98'2 


10034  1031.1 

103      10412 

100'4  102l2 

10034  IOD2 

9184     94 

99^4  1007S 

88        88 


70 
6II4 

prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    .National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  National 
Drexel  State. 


Drovers'  Dep  National. 
Englewood  State 


First   National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Vds  State. 

Pralrte  State 

Hallway    Exchange 

Security 

South  Chicago  Savings- 
South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'i 

Wendell    State 

Central  Tru?t  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Cont  &  Comm  Tr  &  Sav. 
Drovers'Trust&Savlngs 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  <&  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savgs 
Merchants'  Loan&TrCo 
Metropolitan  Trust&Sav 
Michigan  Ave  T:  Co... 

Northern  Trust  Co 

North- Western  Tr&Sav 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 

10 Standard  Tr  &  Sav 

Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West' u  Trust  &  Savings 
West  Side  Tr&Sav  Bank 
Woodlawn  Tr&Sav  Bam, 


Outstand- 
ing 
Sloclc 
t 


>10U.UJo 

500,001. 

20,000,000 

3,000,000 

20O.00J 

600,000 

200,000 

10.000.00U 

150,000 

1,000,000 

1,500,000 

1,500,000 

200,000 

1,000,001) 

1,250,000 

300,00-, 

2,000,000 

1,500,000 

250,000 

200,000 

50,000 

200.000 

300,000 

500,000 

250,000 

300,000 

200,000 

200,000 

1,500,000 

250,000 

200,000 

100, 00u 

50,000 

2,000,000 

«500,000 

5,000,000 

50,00j 

600,000 

3,000.000 

200,000 

1,500,000 

2,500,000 

200,000 

1,250,000 

5,000,000 

200,000 

200, 00L 

3,000,000 

750, 00U 

200  000 

1,500, OOu 

200,000 

300,000 

200,000 

1,000,000 

200,000 

1,200.000 

1,250,000 

200,000 

200,000 


Surplus 

and 
Profits 


S4U.47& 

245, 21b 

9,764,964 

5,497,543 

30,767 

402,510 

40,916 

10,903,891 

193,480 

552,446 

417,082 

981,665 

162,240 

258,839 

525,597 

66,795 

1,255,625 

405,878 

81.807 

70,952 

29,191 

22,228 

109,876 

86,405 

33,452 

194,357 

89,000 

10,439 

1,782,614 

200,198 

37,006 

7,877 

10,04-1 

938,613 

112,944 

(1,543,802 

8,622 

459,366 

444,155 

123,963 

173,728 

3,165,006 

19,621 

1,471,163 

8,609,829 

59,499 

41,792 

6,012,401 

226,783 

?y50,000 

2,3S2,905 

69,040 

233,900 

21,530 

260,075 

3  J. 003 

1,101,140 

148,374 

119,050 

56,122 


Dividend  Record. 


In 
1909 


6 
10 

'l2" 

9 
10 

6 
12s 
10 
Priv 

8 

8 

10 

Beg.  h 

10 

4 

8 

0 

3 

oH 

0 


6 

None 

m 

6 

1H 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8  +  2 


3 
16 

Incoi-p 
9H 
16  +  4 

5 

12 

6 

Beg.  b 


Beg.  b 
Comm 


/c8+2 
6 


In     \Per- 
1910    iod 


6 

10 

"ie" 

8 
10 

6 

12s 

10 

ate  Ba 

8 

S4-2 

10  +  15 

us.  Ma 

10 

4 

8 

6 

4 

6 

4 

7 

6 
None 

4^ 

7M 

6 
12 

8 

6 
90,  p. 
None 

TA 

6 

7H 


8 

6 

12 

orated 
11  +  5 
16+4 
7+1% 

12 

6 

us.  Oct 
8 

a 

8 

us.  J'ly 
enced 

8+2 
6 
0 
7H 


An 
J -J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
n!c 
Q-J 
Q-J 
J -J 
y'10 
Q-M 
Q-l 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-l 
Q-M 

Q-J" 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
A-U 
Q-J 


Jan 

.Jau 
Jau 
Jau 

Jan 
Jan 

Jan 


Jan 
Jan 
Jau 
Jan 


Q-J 
Q-J 
Q-M 
1908 
Q-J 
1 
QJ 
Q-J 
Q-J 
Q-J 
29 '1 
Q-J 
J-J 
Q-J 
12 '0 
bus. 
J-J 
Q-M 
Q-J 
Q-M 
Q-J 


Last  Paid 
% 


'11,6 
•11,5 

•ii,2ia 

'11,4 

'11,  Da 
"11.  21a 

•11.  Ua 

Dec31'10,3u 
Dec31' 10,212 


Jan    '11,  2 
Jan    '11,  2z 
Jan    '11,  5 
V.90,  p.1277 
Dec31'10,2l2 
Nov  '10,  1 
Dec31'10,2 
Jan    '11,  11a 
•11.  l'a 
•11.  1«4 

•11.  l'a 

'11.  1»4 
Dec31'10,2 
Dec30'10,Ha 
Jan    '08,  2 
Jan    '11,  Ua 
Jan    '11,  2 
Jan    '11,  Da 
Jan    '11,  3 
Dec31'10,2 
Nov  '10,  3 

Dec31'08,Ua 
Jan    '11,2 
Jan    '11,  Ua 
Jan     '11,2 
Oct  9'10,  3 
Jan    "11,  21a 


Jan    '11, 2 
Jan    '11,  U2 
Dec31'10,4 
V.87,  p.1138 
Jan    '11,  3 
Jan     '11,4 
Dc31'10.134o 
Jan    '11,  H2 
Jan    '11.3 
Jan    '11,  H2 
0V91.P.1221 
Dec31'10,2 
Jan    '11.  4 
Dec31'10.2 
9  V.89.P.141 
Sept  6  1910 
July  '10,3 
Dec31'10,2 
Jan    '11,11a 
Dec31'10,2 
Jan    '11.2 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day. 
'  No  price  Friday:  latest  price  this  week,     a  Due  Dec. 
irlth  extra  payments  Q-F.     s  In  addition  the  equivalent 
rom  First  Trust  <fe  Savings  Bank.       v  Aa  extra  payment 
S7o  was  paid  Dec.  20  1910. 


t  Nov.  10  (close  of  business)  lor  national  banks  and  Nov.  11  (opening  of  business)  for  State  Institutions. 
31.  b  Duo  June,  k  Also  20%  la  stock,  n  Capital  and  surplus  to  be  increased,  q  Dividends  are  paid  y-J, 
of  4%  more  same  from  First  Trust  &  Savings  Bank,  t  July  31  1910.  u  lu  addition  the  equivalent  of  1%  came 
of  IH  %  was  made  Dec  14  1910.      w  See  V.  91,  p.  1551.   72.  17.      y  Sept.  2  1910,      z  An  extra  dividend  of 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  1'llE  NEW  STORK  STOCK  EXCHANGE 

D'.ll,'  .  H       ::■■'       AJtDYE  \:tl/.'. 


Week  ending 
Jan.  0  1911. 


Saturday   -- 

Monday  

Tuesday 

\\<  dnesday  . 
Thvrsday... 
Friday    


Stocks. 


Shuns. 

or>,i4o 

392,387 
623,948 
408,769 

300,125 


/'<;;•  value. 


Railroad, 
&c, 

I., ui.:  . 


S8,092.r>00  $910,500 

holi  DAY. 
34,869,325        2,949,000 
47,103,300        3,346,000 
36,128,150        3,040,  .00 
2j,  552, 750         3.21  i,000 


Total 1.720.309  ■SI51.74C.025     $13, -170,000 


Stale 
Bonds. 


8135,000 

3]  1,500 
316,00  i 
51  0,000 


SI  .872.000 


V.  S. 

Bonds. 


Saks  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds — 

State   bonds  - 

RR.  and  misc.  bonds. . 


Week  ending  Jan.  6. 


1011. 


1910. 


1,720,3691        5.200,703 

C151.74  1,025  §185,539.550 

SI.  900  120,700 


S20.000 

962,500 

21,194,500 


S1.S72.00O 
13,470,000 


Total   bonds $15,342,000)   322,177,000 


Jan.  1  to  Jan.  6. 


1911. 


1,625,229 

$143,053,525 

$4,900 


$1,737,000 

12, 550, 500 

$14,287,5001 


1910. 


5,200,763 

$485,539,550 

$20,700 

$20,000 

962,500 

21,194,500 


$22,177,000 


DAILY   TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Jan.  6  1911. 


Saturday.. 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Total  ... 


Boston. 


Listed     Unlisted 
sliarcs.     sliares. 


4.859 

13,873 
14,225 
13,383 
12.184 


2.157 

5,545 
10,049 

5.745 
8,694 


Bond 
sales. 


Philadelphia. 


Listed 


$14,500  5,040 

HOLI  DAY. 


85,500 

107,600 

67.500 

70,000 


27.343 
19,980 

18,1  10 
23,824 


58,524        32.190J     S345.1001       94,333 


Unlisted 
shares. 


3.985 

8,271 
13.994 
13,397 
10,698 


Bond 

sales. 


$49,100 

45,400 
113,900 
212,000 
142,800 


50.3151     S563.200 


Outside  Securities 


AH    bond    prices  are   now   "and   interest"    oicot    where  marked   "f," 


Street  Railways 

New  York  City 
Bleeck  St  &  Fill  Fy  stk .100 

1st  mtge  4s  1950, J-J 

B'y  &  7th  Avestk. 100 

2d  mtge  5s  1914 .J-J 

Con  5?  1943— See  Stock 
B'way  Surface  1st  53  gu  192  : 
Cent'l  Crosstown  stock..  100 

1st  mtge  6S  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Chrlstoph'l  &  lOthStstk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock. ..100 

Sorlp  6s   1911.. P-A 

42d  &  Gr  St  F'y  stock.  .100 
42d  St  M  &  St  N  Ave-..  100 

1st  mtge  6s  1910 M-S 

2d  Income  6s  1915 J-J 

Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stli 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock — 100 

Consol5a  1948 F-A 

e  Sixth  Avenue  stock — 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  53  1919 A-O 

Third  Avenue  RR— See  Stli 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sta  5s  '96. -A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklvn  Hgts  1st  5s  19-11  A-O 

Bklyn  Queens  Co  &  Sub- 

e  1st  g  5s  '41  op  1910  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Is!  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Iilngs  Co  El  4s— See  Stock 

Nassau  Elec  pref 1 00 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4^s 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917... A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933. .J-D 
fConn  Ry  &  Lt?  com--_100 

e  Preferred   ...100 

ret  1 '  is  —sec  Stock 
Grand    :  iplds  ity  pref.. 100 

!  L  )  lis/  St  5g  10  SO J-J 

Lynn  v  Boa  1st  5s  1924.J-D 
S  Nov.  ,  ;  4  Lj;t___100 

■       :    100 

Gen  «      ;    .;  1935^See  S 

Pu  >  Serv  i  lorp  of  N  J..   100 

to  6%  perpet 

ity..  100 

la     Is  1918 M-N 

Cons  Tra       if  N  J 10(1 

1st  5s  19JJ j-d 


Bid 


12  > 

I  10 

OS 

100 

Exc 

Uat 

102 

!04 

90 

/  SO 

85 

14 

20 

82 

92 

Exc 

list 

95 

100 

/  30 

40 

250 

325 

/  95 

100 

250 

325 

/  4 "o" " 

60 

ange 

list 

Exc 

list 

Exc 

list 

155 

180 

10 

16 

/  54 

60 

110 

126 

60 

85 

88 

92 

Exc 

list 

/  59 

80 

80 

85 

r»— . 

20 

190 

215 

101 

1021 

65 

75 

Ask 


20 


1011; 

97 

167 

mge 

98 


95 
Exc 
60 
78 
75 
95 
Exc 


103 

Exc 

87 

103 


105 

104 

93 

100 

la  list 

)003.i 

74 1- 

79 
Exc 

82 
I  I 
104 

25 

671g 

ll(    Iv 
113 

O'.iu 
60 
74 
72 
103 


103 

102 
175 

list 
102 

100 
93 

list 
75 
83 
80 

100 

list 


105 

list 

92 

105 


103'- 
105 
951; 
101 

1011 
75l2 
81 

list 

85 
105 
106 

253; 

671; 

list 
l  15 
iOO'2 

76 

73 

103»4 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Rv  53  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5-1   1921- A-O 

J  C  Hob  &  Paterson — 

4s  g   1941 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Colly  6s  1914  J-J 

5s    1928... J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  0s  1931.. J-D 

2d  63  opt  1914 A-O 

So  Side  El  (Chic)—  See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   ...100 

Gen   4s    1934— See   Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred -.100 

4s  1951 J-D 

Qas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)— See  Stock 

e  Mutual  Gas .100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945. J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe-red   100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred  _ 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1930  _J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-i  > 
e  Laclede  Gas 100 

e  Preferred 100 

Madison  Gas  6a  1926.. .A-O 

Newark  Gas  6s  1014 q-i 

Newark  Consol  Ga3 IOC 

eCon  g  5s  1948 J-D 

No  Hudson  L  II  &  Pow— 

5a    L938 A-O 

Pacific  lias  &  E,  com...  ioo 

Preferred LOO 

Pat  &  Pas  Gas  &  Elec. .100 

e  Con  g  5a  1949 M-£ 

3t  Joseph  Gas  5s  1937. -J-J 


Bid 


107 
235 

102 

73'- 
125 

9  7 
1021; 

102'- 
98 

1121; 

99 

Icago 

100 

95 


37 
Exc 
Exc 

33 

85'; 

83 


101'; 
Exc 

165 

100Ti 

103 

100 

35 

09 

60 

90 
102 


*50 
*41 
294 
104 

1 

95 

Exc 

5 

Exe 

63 

77 

90 

100 
190 

90 
300 
133 

79 

98 
13312 

33 

6312 

121. 

78 

f  ss 
108*4 
94 
103 

1  us 

90 
104 

100 

681; 

8712 

85 
L00 

90 


Ask 


!45 


71 
135 

98 
104 
1031? 

lYs'l; 
101 

,st 
102io 


9l2 
3?l2 
list 
Uat 

86~" 
8312 


1021- 

list 

175 

1011- 

105 
102 
50 
101 


106 


5012 
4212 

296 

105 

5; 

100 

list 

6 

list 

6334 

80 

05 


210 
93 

135" 

ibT" 

13512 

35 

65 

25 

83 

92Ig 
108i" 
100 
IDS 
130 

98 
105 


0714 

89 

90 

102 

01 


Electric  Companies 
Chlcag  >  Edison  Co 

Gr't  West  Pow  5s  1040.. J-J 
c  Kings  Co  EI  L  &  P  Co. 100 
Nana,' 111  (Prov)  El  Co. ..50 
N  Y  A<!  EI  L  APowCo.100 

Preferred loo 

United  Electric  of  N  J. . .  100 

1st  g  i3    10  10 J-I) 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  An:  v  L'el  ig  &  Cable.. .100 

eCentral  •    So  An  er 100 

rjomm'l  Un  Tel  (N  50  ...26 
E  npl  ■••  &  Bay  State  Tel. 100 

:  .  inkllu   - 100 

eGOld  &  Slack  Teleg.-_100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Perry  Companies 

B  &  N  Y  1st  (is  1011 J-J 

N  Y  &  E  R  Ferry  stk...  100 
1st  5s  1022 M-N 

N  Y  &  Hob  5s  May  '40 _ J-D 

Hob  Fy  1st  5s  1940. -M-N 

N  Y  &  N  J  6s  1946 J-J 

10th  &  23d  Sts  Ferry...  Kin 
1st   mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 ...M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  1911..M-S 
Ser  B  4s  Mch  15  '12.. M-S 
Bait  &  Ohio  4MB  1913. J-D 
Bethleh  Steel  6s  1914. .M-N 
Cnlc  &  Alton  5s  1913..M-S 
Cln  Ham  &  D  is  1913--..I-J 
CCC  &StL  5s,  June  1911.. 
Hudson  Companies— 

63  Oct  15  1911 A-O 

0s  Feb  1  1913 F-A 

Interb  R  T  g  6s  1911. .M-N 

K  C  Ry  &  Lt  0s  '12 M-S 

Minn  &  St  L  g  os  1911. .F-A 
e  N  Y  C  Lines  Eq  5s  'll-'2f 

4^3  Jan  1911-1025 

N  Y  N  11  4  II  5s  " 1 1  - ' 1 2 
St  L  &  S  F  4'^s  '12  op. F-A 

5s  Mch  1   1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash   4  Hs   1913 M-N 

West  Telep  &  T  5s  '12. F-A 

Westingh'se  El  &  M  6s  1913 

«5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  &  St  L— 

Prior  lien  g  4  Ms  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Kan  &  Col  Pac  6s  1938. F-A 
Nat  Rys  of  Mexico — See  S 
Northern  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A... 52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  May  1911. M-S 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  Mi  seel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred .100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety .50 

American  Thread  pref 

Am  Tobacco  Co  com loo 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 .M-N 

Amer  Writing  Paper 100 

Preferred 100 

1st  s  f  g  5s  '19  red  105. J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

DebOs'19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

Chlno  Copper  Co 5 

City  Investing  Co 100 

Preferred 100 

e  Claflln  (H  B)  com 100 

cist  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 !-.! 

Col  tr  6s  Oct  1950 J-J 

Consol  Car   Heating 100 

Consol  Rubber  Tire LOO 

Preferred 100 

Debenture  4s   1951. -A-O 


Hid 

Ask 

ago 

1st 

81 

86 

128 

130 

*9l 

93 

40 

50 

70 

80 

80 

77 

78 

4012 

411- 

031; 

r,  ii: 

83 

84 

116 

120 

105 



65 

40 

50 

110 

110 

118 

60 

90 

99 

00 

100 

90 

97 

20 

28 

50 

60 

98 

106 

1 

06 

20 

30 

65 

75 

23 

25 

95 

98 

997„ 

IOOI4 

9h3j 

99I4 

991; 

9934 

963.4 

97 14 

981; 

991ji 

os 

vm 

10014 

lOO-ii 

9934 

1001; 

o-i8 

KlllRv 

9858 

1111 

Industrial  and  Miscel 
c  Crucible  Steel.. 100 

e  Preferred. 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co.. .100 
duPont  (E  I)  do  Ncm  Po  100 

e  Preferred 100 

e  Gold  4KiS  1936 J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel ...100 

Preferred 100 

e  General  Chemical 100 

e  Preferred IOO 

1 


983,j 

993, 
04&s 
64»j 
LOOij 

98'4 

9G's 

981 

IOH4 

997( 

1003; 


/  85 

f ... 

f  .... 

4'4 
107'; 
t    Exc 
105 
*30 
*62l2 

85 

79 
t   Exe 

100 
9258 


/  891; 

ll/'i; 
155 
j;120 
220 
100 
5 

23 
125 
100 

95 

tk  Ex 

101 

681 
235 

*43 
415 

40 

98 

97 
21 

291 

8912 


'.".,14 
100!« 

13.,% 

li, 

101 
981- 
0034 
988< 

IOW4 

IOOI4 

1003, 

9312 


50 
5 

434 

109 
list 

115 
35 

721; 

90 


list, 
9234 


9012 
180 
1221 
160 
125 
223 
103 

10 

130" 
102 
100 
list 
10U2 
691; 

"5I4 

422 

42 
101 
100 
31- 

31 

10' - 


671 

"si" 

k  Ex 

121 

121 

248 

119 

105 

*71g 
♦  18 
2^4 

50 

125 

125 

1 

10 


/   31 
700 

*223 

58 
103 
102 

93 

03 

/  46 

f  45 

60 
21; 

22 
/  40 


6SI2 

22 

00 
list 
121 
124 
255 
121 
106 
714 

19 
31 

55 

140 

12S 

2 

20 


35 

■jjjjij 

62  ' 

108 
100 
96 

97 


Gold  Hill  Copper 

i  Ireene-Cananea  .  _ 20 

Guggenheim   Explor'n..l00 
e  Hackensack  Water  Co — 
Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 10C 

1st  g  5s  June  1  1922  .J-D 
Hecker-Jone.s-Jewell  Milling 

1st  6s  1922 M 

Herrlng-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 
1st  5s  Nov  1930. 

Houston  Oil 100 

Preferred 100 

Hudson  Realty 100 

e  IngersoII-Rand  com 100 

c  Preferred 100 

Intercontinental  Rubber  100 
Internat'I  Banking  Co..  100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932. A-O 

International  Salt. 100 

1st  g  5s  1951 A-O 

International  Sliver 100 

Preferred 100 

1st   6s    1948 J-D 

Internat  Smelt  &  Rerg.,100 
Internat  Time  Record..  100 

Preferred 100 

Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackaw.  ana    Steel 100 

e  1st  con  53  1950 M-S 

eDeh  5s  1915 M-S 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

eLorlllard  (P)  pref 100 

Madison  Sq  Garden 100 

2d  6s  1919 M-N 

Manhattan  Transit 20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba. 100 

National  Surety .100 

c  XevadaCons'dCopper.  Sec 

Nev-Utaa  Mln  4Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  63 — See  Stock 

N  Y  Biscuit  6s  1911 M-S 

e  New  York  Dock 100 

e  Preferred 100 

N  Y  Mtge  &  Security... 100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlplssing  Mines 5 

Ohio  Copper  Co.. .10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

Pittsburgh  Coal — See  Stock 

Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil ...100 

Realty  Assoc  (Bklyn) ...100 

Royal  Bak  Powd  com 100 

Preferred 100 

Safety  Car  Heat  &  Lt.._100 

Seneca  Mining 25 

singer  Mfg  Co ..100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..   .A-O 

Adjust  M  5s  Apr  1  1931.. 

Standard  Coupler  com..  100 

Preferred 100 

Standard  Milling  Co 100 

Preferred .100 

1st  53  1930... M-N 

Standard  Oil  of  N  J 100 

Swift  &  Co — See  Boston  Stk 

1st  5s.     See  Chicago  Stk 

Texas  Company — See  Stock 

e  Texas  &  Pacific  Coal. .100 

Title  Ins  Co  of  N  Y U00 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

Underwood  Typewriter.  100 

Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

i.t  s  Casualty. 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing ...100 

Preferred 100 

1st  g  53  1919 J-J 

Cong  5s  1929... J-J 

U  S  Steel  Corporation — 
Col  tr  s  f  5a  1951  opt  '11 
Col  tr  s  f  5s  '51  not  opt. 

U  S  Tit  Gu  &  Indem 100 

e  Utah  Copper  Co — See  Stk 
Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  50 
West  El  &  Mfg  5s—  See  Stk 
Worthlngt'n  Pump  pref.100 


Hid 

121; 

745; 

*|1 

933 
115 

81 

8212 
61; 

25 

10 

65 

07 
104 

*7i« 


195 

85 

20 

51 

11 

5012 

103 
30 


Ask 

1  274 

743.1 
134 
04 
150 
83 
85 
12 
35 
15 
62 

i05_" 
'2 
6?8 
200 

86 
35 

13  " 

5012 

105 
35 


103 
81g 

48I4 
108 

05 

94 

343. 

90 
170 

91 

93 

3 

/  « 

50 
109 
110 
128 
169 
105 

102 

35 

85 

911 

92*4 
241 
230 
135 

35 

85 

*1 

69 
1021 

*8 
*2U 
1131 
rlOl 
190 
Stk  E 
*l3ie 

30 
Exc 
100 

"65" 

200 

*4 

95 

*101- 

*l7ic 

H; 

48 
97 

*23 
*  41 

Exc 
53 
74 

100 

142 

ISO 
107 
1231 
*64 
320 
3 
7 


100 

16 

50 

86 

625 

Exc 

Exc 

Exc 

95 

135 

712 

4 

45 

30 

61 

991- 

48 

104 

103 

*49 

*50 

0512 

101 

41. 

8 

215 

50 

110 

92 

105 

100 

95 

114 
114 

Exc 

160 
M38 
Exc 

104 


8U 
49 
108 


35 
100 

93" 

95 

6 

51 

iff" 

112 
135 
185 
110 

10218 
40 

~9~2J2 
93'2 

248 

265 

145 
45 

"vl 

61 

104 

"22" 

11512 

102 

195 

x  list 
173 
60 
list 

35" 


5 

98 

1034 

1»18 

214 

50 
98 
2312 

list" 

56 

78 
105 
146 
H21j 
190 
108 
125 

65 

330 

6 

12 
U 

18 
4 

40 


18 

54 

88 
635 
list 
list 
list 
100 
140 

8 
55 

63  " 

100'2 

51 
108 
107 

52 

52 

66'2 
103 
5 

15 


113 
97 
110 
105 
100 

11412 
11412 

92ia 

list 

100 

list 
107 


■•*P_rshar;.    0  :iasis.     a  sells  on.  Stools  Exchange,  but  not  very  active.  /  Plat  price,     n  Nominal,     s  Sale  price,     t  New  stock,    x-  Ex-dlv.     i/Ex-rl^ht' 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— SOT  PER  CES'TUM  PRICKS 


Saturday 
Dec.  31 


♦  10034  101'4 
*9«3,t  1003j 
22412  22412 
129      129ig 

* 210 

118      111)18 

* 299 

*15        16 
*70        72 

*""      39 

*156      1U0 
♦109      112'2 

130*    130  " 

*117l2    

♦87 14     88 

*211      219 

18        18 

85        86 

160 4  151 

+14u      141 

♦lio"    '."'. 

•  33  35 
*106  108 
*101       

17U"S  170?g 

*92l2  93 
1-157U  160 

*90"g     90?8 

*ion2 

46        4612 

9912     9912 

*412       434 

*14        15 

♦11412  115 

11312  113U 

140      14012 

3012     3012 

9134     9134 


*5 
♦1451.1 
*712 
287 
152l2 
87>4 
95 
♦210 
*4 
♦109 
♦104 
138 
*95 
*16S 
*12 
IOOI4 
•35 
*27 
191 
66i2 
2878 
72's 
11634 
♦17 
*91i2 


» 

•39 
6IS4 
25l2 

*14 
512 

♦  .50 
I2I4 

6 
•18 

4712 
535 

16 

♦  .05 
67 

3»9 

12 14 


6 
152 

8 

289 

15212 

8/l2 

95 14 

21234 

434 
112 
106 
13812 

1~59" 

13 
10038 

3534 

28 
191 

5634 

29 

7212 
11634 

19 

95 

658 

9 
40 
62% 
25>-> 
1412 

512 
.55 
I2I4 

6 
1884 
47l2 
535 
16 
.06 
67 

312 
I2I4 


Monday 
Jan.  2 


912 

634 
39 

7 
21 

1-8 


*9 

684 
39 

7 
21 

*134 

♦1112 

♦3I84  32 

88  88 

1634  1634 

*634       67g 

3U       314 

34U  3412 

6 

778       778 

*  .40  .50 


*1912 

;:••• 

*4b~ 

I8I4 

*312 

10'2 

28l2 

6l2 

*612 

*.50 

*3714 

♦121 

*1U" 

♦70 

lb34 

*114 

IH4 

Siifg 

14 

♦49U 
♦412 
35  3 

♦461 
'- '  & 
133S 

♦  4414 

*218 

*834 

♦116 

*H" 


lt'34 
312 

4b 
I8I4 

4 
105g 
2812 

6l2 

8 
.60 

l"27" 
1134 
70M 
18*4 
1*4 
113s 

43 

584 
14 
62 

434 
855g 
47 

2*8 
1334 
4434 


120 
1*8 


Tuesday 
Jan.  3 


*102I8 
10U8 
224 
128*4 

* 

♦  291 
*15 
*70 

* 

*38_2 
*156 
*109 

"§§" 

*1173i 

*S7I4 
♦211 

~85* 
150 

♦  140 


102';, 

101  i.s 

224 

129 

216 

II884 

299 

16 

72 

10 

38>2 
160 
11212 

1~29~ 


219 

151 
141 


189 

♦34 

1061" 

*10P" 

171 

93 

♦15712 

90<g 

*101l2 

4012 

99k 
4*4 

14 
1141., 
113 
140 
♦301o 

9134 


189 

37 
10(H- 
10212 
172 

93 
160 

91 
103 

47 

99l2 
434 

HI4 
115 
11312 
14H2 

3H2 

9214 


♦5 

*145l4 
712 
288 
UVS 

8734 

95 
21212 

♦4 
110 
106 
138 
♦95 
159 

1234 
100U 

3534 
♦27 
191 

66 

28l4 

71'"g 
11634 
♦16 
♦91l2 

♦61 » 
8* 
♦39 

61 

25i8 
♦  14l4 

♦5 

♦  .50 
♦12 

♦5l2 
♦18 
4734 
♦540 
1512 

♦  .05 
66I2 

3l2 
12U 


6 
152 

71" 

290 

15U2 

88 

95 

2121s 

434 
112 
106 
138 

isa" 

1234 

100'S 

36 

28 
191 

50 

23*4 

73I4 
11714 

19 


712 

8 
40 
63 
251S 
1412 

6 
.55 
I2I4 

6 
1812 
48l4 
575 
16 
.07 
67l2 

3'2 
I2I4 


Wednesday 
Jan.  4 


102'«  102% 
*  100-1 4  101*4 

22312  224 

1281 

215 

1161 
*294 


♦15 

♦  70 

* 

♦39 
H56 

♦109 


128*4 
218 

11712 
299 

16 

72 

101" 

3912 
100 
11212 

l^O'  " 


130 

♦11734 

♦87I4 
♦213 

♦18 
85 

15014  151 
♦140      141 


216 
19 
85 


♦  189       

♦34        35 
IO6I4  IO6I4 

♦  102       

172^8  173U 
♦93'2    94 

♦  15712  160 

91        91 
103      103 


4012 

9912 

4U 

I484 

115 


461" 

9934 

434 

15 

115!" 


11334  1141_ 

140'8  141*2 

31        31 

92        9212 


22 


150 


22 

♦5 

150 

712       8 
289      290 
15214  153U 
8812    89I4 


9514 
211 

434 
112 
107 
138 


95U 
211 
♦4 
*109 
♦  lOo 
138 
♦98 
15912  160 
*12        13 
10034  101 
3512     35'g 
28       28 
190     191 
56       5638 
28?>8     2834 
7338     743g 
11718  118 
♦  17        19 
9158    91% 


634 

8 
39 
63U 
25 
1414 

478 
'.50 
12U 

612 
1812 
48 
540 

15l2 
'.05 
6712 

312 
12U 


634 

39 

es4 
21 

134 
1113 
32 
88 
1538 

7 

312 
3434 

5 

8 
♦  .50 


91 

684 
40 

67S 
2U2 

178 
1134 
32U 
881 
16 

7 

3l2 
35 

0 


1938 
*3l2 

45 

1812 

♦312 

10l2 

28 

6l2 
*612 
♦  .50 

♦871" 

124 

♦1U2 
70 

♦  183s 
♦II4 
IU4 

-42" 
512 
1312 
51 

484 

35% 

461 2 

21 2 

13l2 

♦4514 

*2 

81- 

118  " 

134 


198s 

33. 
45 
181 

4 
105S 
29 

612 

"do" 

381 
124 
12 
71 
1834 

134 
113S 

1 
4212 

51 
13' 
52 

5 
36 
47 

2l2 
1312 
4584 

212 

812 
118 

134 


8 
39 
6334 

2518 
148. 
4?8 
.55 
12U 
6S4 
18l2 
4812 
545 
1512 
.07 
68I4 
312 
1212 


Thursday 

Jan    5 


102l8  102*8 

♦ion2  10212 

224      224 
129      129 
21512  2151- 
116*2  1 1 71 1 

Last  Sale 
Last  Sale 
♦70        72 
Lr^st  Sale 

♦39       

♦156      161) 
110      110 
L  ■  rl  Sale 
♦129      130 
11734  11734 
♦87U    8812 
Last  Sale 
18       18 
84Vt     843S 
1501"  151 
140      140 

Last  Sale 
189     189 
Last  Sale 

♦  107      

10H"  lollo 
17234  17334 
*9ol4  9414 
Last  Sale 
91  9U2 
103      103% 


♦4534 
99l8 
♦434 

♦  14 


11334  1151" 
11134  11412 
141      14112 

"917g    ~92h 
Last  Sale 
22       22 
Last  Sale 
♦I45I4  149l2 
712       712 
28934  290 
152      15314 
891 2    S'J% 
9512    90 
211      211 

Last  Sale 
112      112 
112      112 
138      138 


Friday 
Jan   0 


♦  10214 
102% 
22-1 
120 


10234 
102*8 
224." 
12912 
216 
1 1 6"s 
Dec' 10 
Dec' 10 

72 
Oct' 10 


157 

11£'2 

Dec' 10 

12912 


1161 
2961 2 
15 

72 
10'| 

♦39 

157 
♦  109 
270 

129 
♦11734 

.SSI  2        8SI2 

2IU2   Dec'10 
♦  18         18l2 

84  84 

150'2    15034 

140        140 

210     June'10 

180        189 
35        Dec'10 
rlOfi        1061 4 

+  102         

173%     174 

*9312      94 

15712   Dec'10 

91%      0134 

104        104 


Sates 
of  the 

I!  ,,/ 

Shares 


71 
205 
218 
314 

11 
305 


461" 

99 
5 

1434 
114 
11212 
14138 

"92" 


46.2 
9912 

5 
1434 

114 

113 

14H2 


912 


23 


9212 
Dec'10 
23 

6  Nov'10 

♦  145U    14912 
♦712        8 
290        29012 
151        152 
8934       9034 
96U       9612 
21212    214 
Dec'10 


4 

♦  109 

♦  105 
138 


Last  Sate]  96 


15912 

160 

160 

xl2 

12 

♦  12 

IOOI2 

101 

1001 2 

36 

3578 

35 

♦28 

29 

2814 

190 

191 

190 

56 

56I4 

5(1 

2834 

2834 

281 , 

73% 

V418 

73 's 

11734  11734 


♦17 

♦9H2 

7 

8 
37 

6312 

25I4 
♦  14 
4 

.50 

12 

♦6 
♦18 

47 
510 

14 
♦  .05 

6734 

312 
12 


91  •> 
0  13-l"6 
40 

6% 
22 
♦134 
♦1H2 
3214 
881  • 
I6I4 

684 
*314 
3412 

5 

8 
.50 


10 

678 
40l2 

6% 
22 

1% 

8834 

16'2 
6% 
3'2 

3514 
538 
8 
.70 


19% 
312 
♦45 
18l2 
♦3 
10% 
29 
012 
6I3 
♦  .50 
♦3712 
124 
♦1U2 
70 
18% 
♦D4 
1112 
* 

42 

534 
1334 
50 

5 
35'2 
461" 

2% 
131" 
46 
*2 

9 
♦116 

*n2 


19U 

3i2 
47 

1812 

3i2 
10% 
2912 

634 

612 
.53 
381 
124 
I2I4 
7014 
18% 

I84 
1U2 

1 
4212 

534 
1334 
51 

5 
36li 
461 

284 
13l_ 
46i8 

2l2 

9 
120 

13j 


37 

6312 

25l2 

14% 

4 
.50 

12 
612 

I8I4 

48 
535 

141 
.06 

68I4 
312 

12 


912 

634 

-"634 

22 

1% 

*1134 

3212 

8812 

15 

67g 

314 

3334 

4I4 

♦7% 

.50 

Last  Sale 

1934    1<J34 

314 

47 

18l2 

31_ 

1034 

2812 

6% 


10 

634 
39 

684 

22 
1"8 

I2I4 

321 

8834 

151 
67s 
3I4 

34k 
478 
81S 

.50 


3U 

♦45 

18% 

312 

1012 

2814 

6% 

6 

.50 


.50 


1171; 

18 

91 


112 

107 

138 
Dec'10 

160 
13 

101 
35 
28U 

190 
56 
281 2 
74% 

11778 
18 
9U2 


034  634 


37 
63% 

2512 

14U 

414 

♦  .50 

1214 


47 
515 
1312 
.05 
68 

312 
1134 
.20 

9H 


37 
6434 
2512 
I4I4 
412 
.55 
I2I4 


47 
520 
14 
.05 
68I4 
31 
12 
.20 
912 


684  6  13-16 
♦39l2      40 


♦  634 
2134 
134 
IIS4 
♦3214 
8812 
15 


STOCKS 

BOSI'ON   STOCK 

li^CaANCiK 


67S 
2134 

134 
113.. 
3234 
8S34 
15  " 


5  13-16  15-16 


312 
34 

412 
*7% 
.40 


31 
3412 

41 2 

8 
.60 


.03      Nov'10 
♦1912      1984 


Last  Sate 
115     115 
*1134    12I4 


70 

18% 

1'2 

11'2 


70 

18% 

1'2 

11% 


Last  Sale 


38 

534 
1334 
40 

412 
35% 
4612 

2*4 

13l2 

♦45% 

2% 

9 
♦116 

1*2 


39U 

534 
14 
45 

5 
36 
47 

3 
1312 
461s 

2% 

9 
120 

Ho 


♦3'4 
♦45 
18% 
312 
10% 
Z283g 
6% 
6 
.50 
37S4 
113 
1134 
70 
*18% 
H2 
1H2 
1 
3812 
534 
1334 
47 

412 

3578 

467g 

234 

1313 

46 

*21g 

812 

♦116 

112 


31_ 
4514 
18U 

312 
1034 
2834 

6&8 

6 
.50 
Dec'10 
116 
1134 
70 
18% 

1*2 

1H2 

Dec'10 

3834 

584 
1334 
48 

412 
36 
4078 

2"8 
1312 
46 

2% 

884 
120 

11 


50 
""25 
"16 

""os 

10 
15 

"35 

20.8 

715 

5 

"214 

"56 

2 

476 

20 

-791 
92 

203 

1,140 

457 

240 

630 

963 

5,735 

55 

514 

"427 

"16 

229 
349 
612 
2,174 
565 
163 

"36 

10 

150 

"274 

15 

496 

1,877 

100 

287 

1,498 

353 

13,607 

556 

10 

25 

190 

290 
435 

7,115 
505 
605 

1,515 
200 
240 
170 
30 
412 
65 
270 
200 
697 
420 

1,275 
100 
845 

2,650 
110 
930 
210 
482 
160 
670 
400 

1,202 

1,105 
160 

2,596 

2,855 

80 

100 

"485 
335 
5 
1,317 
125 
1,225 
2,460 
200 
75 
200 

"362 

45 

68 

660 

175 

925 

l",257 
385 
440 
223 
827 

3,172 
750 

1,890 
205 
140 
100 
125 
10 
210 


i  r 

iOJ 
ft  1 1 8 


35 
139 

loy 

160 


Ranje  lor  Year   1910 


H  Mikes'. 


Kailroads 
Ateh  Top  <5e  .^anta  l'e.  I0( 

Do      prel 100 

lioston  &  Albany.  100 
Boston  Elevated..  ..lou 
Boston  &  Lowell         .100 

Boston  &  Alaiiie I0U 

Boston  &  Proviflcnce  ion 
Boston  Suburuan  lil  Cos. 

L>o      pre! 

Boston  &  Wore  i;fec  Cts 

i>u     prat..  . 
Ohlc  June  liy  tc  fjSY.lOo 

"Jo      pret 106 

Connecticut  Hiver  100 
Kltchburir,  pref  100 

Lia  Hy  &  Electric...    100 

Do      pref loi 

Maine  Central  100 

Mass  Electric  Cos  100 

Do      pret io<- 

N  Y  N  H  &  Harttord.ioo 
Northern  N  H  100 

.Morwlcli  &  VVor  pre'tllOu 

Jld    Colony 100 

Kutlaud  pret.  "  100 
-eattle  Electric 100 

Do      pref ioi. 

Union   Pacllic. 100 

Do      pref 100 

Vermont  &  Mass.  .100 
West  Entl  st 50 

Do      pref 50 

Miscellaneous 
Atner  Agrlcul  Chem.   100 

Do      pref 100 

AmerPneu  Service...   50 

Do      pret 50 

Amer  Sugar  Uefin 100 

Do      pref .100 

Amer  Telep  &  Teleg.,100 
American  Woolen 100 

Do     pret lou 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Boston  Land "10 

Oumb  Telep  &  Teleg"l00 
East  Boston  Land 
Kdlson   E'ec  Ilium.   "lOO 
General   Electric.   .    100 
UassachusettsUasCos  100 

Do      pref 100 

Mergentbaler  Lino  _.10o 
Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref lou 

>J  E  Telephone 100 

Pacific  Coast  Power.   100 

Pullman  Co ..100 

rieece    Button-Hole.     10 

Swift  &  Co 100 

I'orrlngton 25 

Do      pre! Z 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pre! 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l06 

Do      pret 100 

Mining 

Adventure  Con 2r 

Algomah  Mining . 25 

Ailuuez 2» 

Amalgamated  CopperlOO 
Am  Zinc  Lead  &  Sm..  25 
Arizona    Commercial-   25 

Atlantic 25 

Bonanza  Dev  Co.  ..  10 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona 10 

Calumet  &  Hecia 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Hange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..  10 

Kim  Hiver 12 

KrankLin 25 

Giroux  Consolidated.  5 
Gran  by  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 20 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref _     1 

Isle   Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol ...   25 

Mayflower    25 

Mexico  Cons  M  &  S..   10 

Miami  Copper .     5 

Michigan 25 

\lohawk 25 

Nevada  Consolidated.  5 
Mew  Arcadian  Copper  25 

Nipisslng    Mines .     5 

North   Butte 15 

North  Lake . 25 

(Jjibvay  Miuinji 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola .  25 

Parrot  Silver    &  Cop.   10 

Quincy 25 

Ray  Consol  Copper..  10 
Santa  be  Gold  &  Cop.  10 
Shannon  ...........  10 

South  Utah  M  &  S...     5 

Superior 25 

Superior*  Boston  Mln  10 
Supenor&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ret  &  Mln.   00 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated —     L 

Utah  Copper  Co 10 

Victoria    25 

vVinona ...   2 

Wolverine 2. 

Wyandot 2"> 


J'ly  2 

Ail.'  ■- 
J'ne  .■ 
Aug  1 
J'ly  7 
Dec  31 
(Jot  4 
,1'uel., 
J'ly  1 
Mi  :i 
Aug  .: 

Sep  16 

Oct     3 

Oct  13 

i-ft  Sep  21 

104    Jan    •• 

Apr   1 

LO-.     Peo  10 

1414  J'ly  .0 

75    J  'ly    1 
14J    Apr  .s 
13y     Dec    6 
210     Mavl 
l»li4  Sep  14 

2 j      May   .. 
103      AuglS 

ytvM  Auv  2 
15ul4  J'ly  26 

8M4  J'ly  26 

15  Oct  15 
Sep  2o 
J'ly    o 


83 

S/9 


36    J  ly  11 

98*2  Dec  22 
4     Dec    7 

1314  Deo  8 
111  Oct  3 
III34  Oct     3 

12714  J')y  ^6 

26  J'ly    < 
90'2  Dec    7 

/    Men  is 

16    Mayiu 

4i"  J'ly  28 

188-2  J'ly  28 

V'lg  Apr  14 
23J  Ja  !  *6 
135     J'ly  .6 

/6I4  Peb    s 

89     May  16 

212I2  Dec  27 

2'4  Jan    3 

107     Sep 

yjl2  Aug  3 
12U12  Aug  1 

h'i^i  Nov  j. 
153     J'ne3 

HI4  Jau  lo 
100     Jan 

28      Mch3j 

27  Jan  la 
i65'-2  Jan  15 

46 '4  J'ly 
2514  J'ly   b 
6i3g  J'ly  j 6 
111    J'ly  26 

Feb  1-3 

AugI5 


14 
81 


1 3  j-', 

l.<j 
3   0 

HlP 
/•J 

1    1 

160 
1^ 
27  J 
133U 
123 
90 

-l.S 

k2l 

8i34 
162% 
141 

212 
200 

411" 
116 

106 

:o4i-> 
103*8 

168 
»512 

109 


4  J'ly  12 
784  Dec  19 

si  J'ly  13 
5514  J'ly  12 
iyi2  J'ly  26 
12'4  May  4 

5  J  ne3o 
.5o  Mch  6 
10     May  4 

4i2  Nov  5 
15 's  J'neyu 
4484  J'ly  12 
500  J'ly  6 
l3i2  J'ly  15 
.04    J'ly    0 

58  Feb  17 
31"  Sep  L8 
6I4  J'ly  13 

.05  Oct  11 
9     Dec  19 

6  J'ly  26 

20    J'iy 
638  Sep  29 

1434  J'ly  ly 
134  Oct  27 

10  J'ly  is 
3034  Dec  8 
84I4  Nov  7 
i3i-  May  3 
xQ     Sep    1 

3    J'ly   7 

:t;i"  J'ly  15 

6I4  Dec  30 

4'-  Mch   8 

.35  '  Oct  21 

.ul     Novl 

17  J  ly  is 
3I4  Dec   3 

43    J'iy2o 

17%  J'ly 
3tj  J'ly  13 
934Jan  17 

18  J'neuo 
GM  Dec 

5  Sep 
.25  Aug 
29i2  Jaol5 

114     J'ly  27 

11  Dec  28 
66  J'ly  o 
1514  J'iy   1 

II4  N0V26 
834J'ly    5 

1  Dec  28 
36     J'ly  19 

4%  Deo    2 

9     J'ly    5 

45i"  J'ne 22 

4'2  Dec   9 

30    Dec    7 

4534  J  ly  20 

2  Dec  13 
12!2  Dec    2 

ft3B°4  J'ae30 
2    Deo    1 

6  J'lv  13 
li ...     J'lv  1 

114  J'ly     i 


..an  .. 
.1:1:1  i 
.  a:i  10 
Jan  5 
Keb  . 
i  .  1.  . 
Nov  3 
Nov  18 
Apr  7 
Sep  80 
JAU      ., 

Dec    9 

Jan  ■ 
Mch  16 
Jan  ■• 
Oct  -7 
Oct  14 
Dec  i\ 
Nov  16 
Novl/ 

Men  14 

Deo  19 
Mehi.- 
Jan  7 
Nov  1 
.ian  6 
Mch  - 
Jan  3 
Jan  3 
Jan  17 
Mch  8 
Feb  10 


Range  for  Previous  Yeat 
(1909) 


Lowest 


98     Jan 
100*4  Jan 

225     Jan 

l24i.|  Jan 

22 .;!;>  Dec 

132i2  Jan 

295  "  Sep 

us,  Jan 

eoi2  Jan 

10     May 

46*2  Dec 

143      ian 

115     Nov 

267     Jan 

128l2  Nov 

, .".     Jau 

?■ 1     jau 

195     Oct 

1114  Jan 

58'"  Jan 

h<.oi  ~  Nov 


146 

200 

19J 

!6 


Feb 
Apr 
Dec 
Apr 


4912  Oct  20 

105     Sep  i.6 

87s  Fel)  il 

24  Feb  U 
12/38  Mch  2 
124  Mch  : 
1437s  Nov  4 

3yi"  Mch  19 
104 14  Mch 23 

lU;Jan    7 

28     Jan     o 

8i2  Jan  11 

16212Mch   3 

ils8Jan  3 
292'2  Nov  16 
16Ji2J'in     Ll 

•Jlia  Novl6 

97  Men  is 
216  No%'14 
634  May  10 
124  Jan  3 
115  Jan  11 
13884  Dec  14 
loo  Jau  0 
20J     Feb  11 

1 1  Oct  3 
]0;)"4  Jan  10 

37  Dec  12 
31     May  0 

200  Sep  10 
7184  Apr  18 
31  Jau  4 
903.)  Jan    3 

125^'s  Jan  {> 
J  ..34  Sep  30 
94      Jau     3 

I  Feb  1 
1434  Sep  15 
jo  Feb  _^ 
9034  Jan  3 
40i2Jan  3 
5084  Jan  3 
1214  Jan  14 
.70  Mch  28 
24i4  Jau  13 
I8I4  May25 
28i2Jan    3 

103  Jan    3 

685  Jan    3 

38  Jan  3 
.16  Jan  10 
85  Jan 

9  5RMch28 
14     Nov  14 

2i2  Feb  18 
22i2Mch  9 
12i2Jan  10 
lll^Jan  3 
1178  Jan  3 
36    Jan  12 

578  Jan  4 
44«4  Mch  i 
3384  Oct  29 
60  Nov  26 
-812  Jan 

II  Jan 
634  Jan  1 4 

94i2  Jan  22 
19  Jan  14 
105g  Oct  13 

1'gJan  13 

Jan     J 

29    Jan    4 

8'2Jan  21 
75  Jan  22 
2/1' Jan  11 
10o8Jan  12 
12  May25 
50  Jan  3 
257s  Mch  7 
I2S4Jan  14 

1 84  Feb  1 
66  J  an  3 
166  Jan  3 
2184  Jan  il 
92  Mch  i, 
2434  Mch  8 

234  Jan  3 
18    Jan    3 

334  Jan  19 
G8I4  Jan  14 
18  Jan  li 
16»8Jan  it- 
78  Jan 
1138Jau  3 
55  J  an 
63i8  Jan 

514  Jan  3 
46  Jan  3 
00i2  Jan    3 

::'4  Jan  14 

10  Jan  14 
.5u    Jan    2 

;.84  Jan  14 


UOI4  Mch 

97 1'  Apr 

)17278  Feb 

1)3 1 2  -Mctl 

165    Jan 

88  Jan 
102    Oct 

3314  Jan 

94    Jan 

5\  J  an 

13     Jan 

^114     Nov 

r117     Nov 

125M  Peb 

27 12  Feb 

931"  Jan 

41 "  Apr 

16>4  Apr 

334  Apr 

125     Jan 

7     Jan 

245    Jan 

1503g  Feb 

59    Jau 

89  Jan 
20212  Men 

2  Jan 
68  Apr 
93    Jan 

l2(j'4  Jan 
75     Feb 

108  Jan 
984  Jan 

100  '  Jan 
2t)i"  May 
2414  Jan 

126i2  Jan 

z54  Mch 
2si"  Jan 
41=4  Feb 

107     Feb 

6'8  Jan 

70    Mch 


Highest 


125'*  Oct 
106  J'ne 
239U  Apr 
135    Deo 


235 

163 

301 

22 


Mch 
Nov 
Jan 
Feb 


7/i2  'N°V 
14U  Mch 
{.6I4  Oct 


162 
123 
275 

136 

103 

88! 


J'ne 
J'ly 
Mch 
Peb 
Dec 
Sen 


19514  Jau 

19    Oct 

84     Nov 

174'g  J'ne 

149     Aug 

215     Sep 

200'g  Jan 

40    J'ne 

117'2  Aug 

107  Aug 
21884  Aug 
H/14  Aug 
175     Apr 

9Sig  Apr 
112    Apr 

5OI4  Aug 

105  J  ly 
9's  Feb 

22l2  Nov 
136  Apr 
131  Apr 
145ig  Sep 

40lg  Aug 

108  J'ne 
12i"  Sep 
3H"  Aug 

8i4  Oct 
147'2  NOV 

13?8  J  'ne 

260    Apr 

173     Aug 

8334  Deo 

97     Apr 

22014  Dec 

314  Oct 

125     Oct 

Oct 

Sep 

Oct 

Aug 

Sep 

Aug 

Dec 

Nov 

Deo 

Oct 


118 
139 
108 
199 

12 
1141- 

34  ' 

35 
170 

71 


4?8  Oct 


o4 
i.1.3 
23 

30 

8 

4  5 


Jau 
Feb 
Mch 
Feb 
J  iy 

Feb 


17is  J'iy 

8    Sep 

2133  Feb 

96I4  May 

585    Feb 

29    Feb 

10    J'ne 

68i2  Feb 

7i2  May 

7i2  Feb 

1     Oct 

13     Feb 

73g  J'ne 

90     Feb 

<j     Feb 

8'4  Sep 

51 "  Dc-j 


22ig  Apr 

?i2  Apr 

2i"  May 
16  "Jau 
1084  J'ly 

414  Mch 
.30     Apr 

3i"  Apr 
1284  Feb 

584  Oct 

2-57i2  J'iy 

lQi2  Feb 

oi"  Nov 

<j7g  Oct 

47     Dec 

4i2  Mch 

£3j  Nov 

40     J'ne 

4714  Feb 

122     Feb 

19     Dec 

S3     Dec 


3P4  .Sep 
94?8  Oct 
131  Oct 
U  Deo 
96     Dec 

10i2  May 


62  Oct 
96i2  Nov 
4UU  Deo 
5134  Deo 

18  Jan 
.80  May 
24  Dec 
IH4  Deo 
33=g  Nov 

119  Jan 
695  Aug 
44i2  Sep 
.35  Jan 
8684  Nov 
12  Mch 
1658  Apr 
2i2  Jan 

19  Aug 
1214  Nov 

110i2Deo 

14=8  Nov 

38     Deo 

7'2  Aug 


11"  Nov 
13 1"  Feb 


34  Jan 
13ig  Nov 
127g  Apr 
62    J'ly 

914  Deo 
39  Feb 
44    Jan 

4  Oct 
8714  Feb 
3984  Feb 

3     Oct 

484  Apr 
139     Mch 

2     Oct 


33l4Feb 

93g  Aug 

«78.i  Deo 

7414  Dec 

19'g  Deo 

IS'4  May 

1     Deo 

6     Nov 

28ig  Dec 

1314  Moh 

70ig  Jan 

30    Nov 

83S  Deo 

13     Sep 

85U  Jan 

117g  Aug 

141"  Deo 

.90  "  Deo 

59     Aug 

170     Dec 

36U  J 'no 

99    Jan 


278  Jan 
I77g  Jan 


67  Deo 
I8i2  May 
18i2  J'lr 
90  Feb 
17bg  Jan 
69  Sep 
54  Oct 
684  Jan 
4984  NOV 

66    Nor 

6    Deo 

,■1314  Deo 

158     Aug 

4    Jaa 


■  u  Buna  a.ske-U  pnecs.     -  -\ew  stjek.     a  Ass'c  paid,    u  i£z-*toelE  aiv.    »  i^x-rignts.    a  lix-Uiv.  aua  rigats. 
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BOSTON  tfTOCK   (tXCH'Ul 

WKKK     h.NUIN«    JAN    0 


yveeK'x  S3 
Range  or  ©2 
Last   .sale     °o 


/flu  ASK 

UnAirioulChetu  1st  6s..l9*-'8  A-O    

km  1  eien  <te  I'ei  cou  tr  la. 1929  J  .  J        1)0%  Sale 

Convertible^ 1936 M- 6 1    105% 

Am  Writ Paixirlst .hI6su  1919  J    J     

auiKini-  li<$>  8  deb  On...  191  i  W-N 
Ktiz  Com  Cou  lat  conv  Os  1920  J  J) 
Atou  1'ouife  &  CeneiiK  4s..  1995  A-O 

Adjustment  g  4s J'ly  1990  Nov 

Stamped J'l.v  1895  M-N 

50-year  conv  4s 1956  J-I> 

10  year  conv  on  1917]  J-D 

Ml  Cull  <fe  W  1  SS  Dines 6s. '69  j-j  : 
Boston  Elect  Kouusoi  68.1924  MS 

Boston  <Ss  liOweli  4a 1910' J  -J 

Boston  6c,  .Vlume  4  H»* 19441  J-J 

Boston  Terminal  lat  3Hj«-1947|  F-A 
Bur  <Sc  Mo  Hiv  cons  '.is  . .  .1918  J  -J 

Butte  dfc  Boston  lat  6s 1917;  A-O 

Hutto  F.lec&  Pow  Istg5s.l951  J-l) 
Jedar  Hap  At  Mo  It  1st  7s. 1910  M-N 
Jenl  Vermt  1st  g4s..Mayl920 \n-F 
U  B  <fe  v  Iowa  Div  1st  68.1919  A-O 

IowhOit  ist4s 1919  A-O 

Debenture  6s 1913  M-N 

Denver  itxteu  4s 1922  F-A 


10'2s  sal* 
87     bale 
99  H.  sale 
91  Hi    BsJHi 
91  Hi    92  H) 

i08'«  s'alV" 
6^%  sale 


Low 
102 

00% 
101% 

87% 

1  HI 
I  99% 
1  01'%. 
90% 
1  02  H 
1108% 
03 '4 

'lio 

TOO1* 
104^ 
112  Hi 
103 
100 

I    . 


High,  ho 


10 

11(1%     !ll 

Deo '4  0  ... 

Sep  '10... 

1 0 1  S       : 

&7 

99%,      : 

9 1 % 
Dec'lo    .. 
Ply '10  ... 

ll'8'4 

08  Hi  I 
H'eo'04  ... 
Mai  09  ... 
Oct  '0-1  ... 
Jan  '03  ... 
fceb'10:... 
J'ne'Ol  ... 


Eango 
Year 

;vw 

Low    mill 

100 '4   I  04% 
89        93  % 
90S  lOi! 
*7>4    87% 

97  119 
S7        91 

98  nu% 

83  Hi     94'- 

00%     94% 

10  i S  10  iH 

M«i,  117  s 

Mi      7;; 


loa    103 


D'llU- 


BOSTON  STOCK  BXtiH'UK 

Wkkk  Endino  Jan  0 


Jiaiige 

Year 

•"  '        1910 


88 


M-N! 

M-S 

J-J 

j.j 

A-O 


90%  100 


101  ■» -ale 
90       00% 


101      >ale 


Nebraska  Jt.ni  m'  4s 1927 

3  <fc  S  \V  s  I  4s 1921 

Illinois  Div  3%s 1949 

Ofllc  jo  Ky  <fc  Stk  Vus  6s  .1915 

Coll  iruatretundiug  g  4sl940 
ail  Mildt  Ht  P  Dub  1)  6s..  1920' J- J 
Oh  M  *  St  1'  Wis  V  div  681920  J  -  J 
Jhii  <t  Mo  Mien  1st  gu  &s.  193  1  'M-N 

Cblo<fi>  W  Mich  gen  6s 1921  J   D 

Jonoord  <fc  Moui  cons  4s. .1920  J  -D 
30Un  <fc  Pass  H  lsl  «  48.  1'.'  .  1  A  o 
Cndahy  PacK(Tho)lst  g6«  19.4  MN 

Juxroui  iviver  1st  6s 1920  A-O 

Dettir  kap  <£>  \V  1st  4s...  19  Ui  A -o 
Dominion  Coal  1st  s  1  6s. .1940. M-N 
ritonouru  4s 1016  M-8     

48  192/lM-S     

FtoiulElk&  Mo  Vl8(8s..ltWi  A-O     

Unstamped  1st  08 1933  A-O     

jllNutO  ii   &  14  00U  U-4s  1921  J  -  J        9i>'„  -ah. 

Uoj;islereU48 192l|y-j|      95:,8Sale 


96       97 


113  s 

87  S 
11103 

98S 
1 0  I  :,4 

99  S 

99 

99 

88 '4 
101 

9oJ, 
US", 
120 

99 
101 

91 

112  l4 

100 '4 
99 

88 

96 
lO.i^ 

90 
12.  '4 
140 

90S 

9538 


-May' 10 

Deo'l" 

Oct  '07 

J'nelo 

Mar'  1 0 

Nov' 10 

.Mat'lO  . 

Oct  '09. 

SB1* 

lU.ls 

90'., 

Deo  10  . 
ieo05 

99 
101 
Deo '07 
Jan '03 
Aug'09 
Atir'10 
Deo'10 

96 
Api  '05 
A  it 'Or* 
Deo'10 
Apr'05' 

95",  136 

9j'\j      2 


I  13 S 114 
85       88 


98  Hi    98  si 
101  Hi  M»l;,4  ! 

99 '»  100 

99  99\! 


«0:,8  8i\' 
100      1U  l34  i 

?v.i  9SJa4  I 
113"g  115  s 

'99"  i'oo's! 

100      104 


....     99 
....     88 

1     90  'a 

9'J 

90 

98'4 

127  *4  127 '4 
'M«a*87H 

94S     96  Hi 


Illinois  Steel  rteben  5s 1913  A-O 

la  Falln<fe sioux  (.'1st  7s..  1017  A  O 
KanCClinA  Surlsl  5s...  1925  A  Ol 
Kan  C  Ft  s<fc  (lull  ext  5s. .1911   j  -1) 

Kan  C  Ft  Scott  <fc  M  Os 192S  M-N[ 

Kan  CM  >k  linen  4s 1034  Wl-S 

Assented  income  5a 1934  m-  b 

Kan  U  <fc  M  Ky<fc  Br  1st  5sl929  A-Oi 
.Maine  Cent  cons  1st  7s. ..1912  A-O] 

Cons  1st  4s 1912  A-O 

Main  Houuh  AOnt  18t6s.l925  A-O! 

■Mass  Oas  4  S3 1 '-'29  j  J 

m  icn  lelei'lst  5s 1917|J-  J 

MinueUen  Kleo  con  i;  5s  1929  J  J 
New  Kng  Cot  Ifaril  6s.  ...1929  F-A 
New  Eng  Telepli  6s 1915  A-O 

5s 1916  A-O 

New  England  cons  u,  6s...  194;<  J  -J 

boston  Term  1st  4s 1939  A-O 

Newltiver  (The)  conv  5s.lU34'j-J 
N  Y  N  H  ifc  H  cou  deb  3Ssli'56  J-J 

Uouv  deb  6»  (Otis) 19481  J.  J 

Old  Colony  gold  4s 1924  F-A 

Ores  Ky  >te  Nav  con  k  4s. .1946  J-D 

oreg  Sli  Line  1st  «  Os 1922  F-A 

Pore  Marquette  deb  g  (Is..  1912  J.J 
Kepuo  Valley  lsl  s  I  Os...  1919  J.J 
ltutlaud  1st  con  gen  4  H»s.l941|J- J 

Kutland-Canadian  1st  4s  1949]  J-J 
Savannah  fciec  1st  cons  6  s.  1952  j- J 

Soatlle  Klec  1st  g  58 1930  F-A 

yiiannon-Aiiz  1st  g  Os — 1919  M-N 

Terre  riunte  p.iec  a  5s 1929|  J -J 

lorriugton  1st  g  6s 191»]il-S 

Union  Pao  lllUUi  g 48.19,17  J-J 

zO-y  ear  cou  v  4s 1927]  J  -  J 

United  Fruit  gens  t  4Ss.l9.:3  J.  J 
U  8  Coal  <fc  Oil  lsl  s  1"  Os..  193SINI  N 
U  S  steel  Corp  lu-00  yr  5s.  1963  M-N 
West  Eud  Street  lty  4s 1915  F-A 

Cold  4Hjs 1914  Wl-S 

Cola  debenture  4s 1910  M-N 

Gold  4s 1917  F-A 

Western  Telepli  <fc  Tel  5s.  1932  J-J 
Wisconsin  cent  1st  gen  4sl949  J  -  J 


A  UK. 


ilU  .-I.St     Ij"U 

100  >«  Sale    hllOHj 

117 

:3'„ 
99»4 
110 


93     Sale 
il6»4  sale 


90 

102 '4  Salt 


"liiK  Sale 

ioo»4  ioi" 


93  s 

•Mi 

102 '4 

113   h 
101^4 

115 

!    99 
1    97 
10JS 
1100  s 

100'b 

100s 


133      134 






103 



ioTs 
9  4 

"»a" 

97  S  Sale 


it  Hill 

loo's 

Apt '08 

Mai' 10, 
Feb'l  1 

;  :  6S4 
93  S' 

IX'C'Ol 

102 '4 

Xov'00 

sop  'od 
J'ne'i'8 
90»4l 
Aug' I  ol 
Ai.u'041 
10l'34 
Dec'10 
>ep  'Ot> 


1 M  w    tug 
99  s  101 


..'I   93 's 
..     99*4 

0  113 

1  I  ;'2S 
..'!   90 

1   102 


'.'7 

9934 
118 

93  Hi 

92 
103 


13     97      100 
...     97        99Hi 

" "6  loo's  i«»" 

...   1007e100'8 


97        98 


75 

9;>78 

133'V 
10  i 

Os  \ 
114 

09 

103  41 
107S 
102 

70t4 
104 '< 

9/ 

97 
Kit)', 
10U:,4 

104  ■» 

97  H. 
105 

!  104  Hi 

9-5l4 

100"4 

9SHj 

98  Hi 
90'4 
94l's 


Oct  10 
99  78, 
Dec"0' 
Apr '09 
Sep '09 
Uec'l  t 
Mui'M! 
Sop  MO' 
.-.  '05 
Mai  '02 
Dec  TO 
Deo'10 
Nov'  10 
Api  0/ 
Mar' 1 11 
inc. '10 
Oct  ' '  0 
97  Hi 

Nov  10 
Deo'10 

J'ly  '1  0 

100l4 

Api'l  ' 

;8'6 
97 
Jan'l 


76       7  (Hi 
9C78102 
131       135 


113'h  1  1  ti-«B 

98  Hi    ^ 

103H}103>s 


...  70>4  78Hi 
...  103  104 '4 
...     88      110 

'.'.'.  100*4"  ioo»4 

...i  99'nlOlH* 
...  lo47s  1099B 
1  96  Hi  97  Hi 
...145  168 
...  101H»  105H> 
...  97   98<4 


98  s  99  Hi 

97  99 

94  S  99 

04^  94^ 


Notk— Buyer  pays  accrued  interest  In  addition  to  the  purchase  yrloe  tor  ail  Boston  Bonds.     *  No  price  Friday ;  latest  bid  and  asked.      11  Flat  prloe. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


"Share  l'rioe»— Not  Per  Centum  I'rlces 


Saturday 

Monday 

1'iifsdav    1 

Wednesday 

0*c  31 

Jan  a 

fan  3      1 

Jan  4 

i 

64  Hi 
90 

64  H, 
DO 

* 90 

*123J4 

127    I 

122  Hi  123 

♦20 

21 

j 

*19 

21     1 

21       21 

43 

43 

• 

♦  41 

1 

43 Ht    44 

♦  lOHi 

16»8 

w 
w 

*1«  '4 

16S 

16^    1634 

19 

19 

1 

17s    17  s 

f42 
42  Hi 

42  S 
42  Si 

42  <4    42 '4 

42  Hi 

42  S 

42  s    43 'e 

♦ll«fe 

U34 
48  >4 

U^s 

11  V 

US     lla4 

48Hi 

48  Hi 

49     | 

49       49% 

33  Hi 

79 '4 

34 

33»8 

337»l 

33S    33a4 

7aJ4 

0 

30 

S1H. 

81  Hi    82Hl 

29 

29  Hi 

29  Hi 

2H°b 

29  Hi    29  s 

•93 '4 

94 

M 

93  Hi 

93S' 

93 S    93H 

87"la 

87  \ 

0 

► 

Hi 

87  s 

bti'»' 

88        S87g 

64  s 

64  Hi 

04  Hi 

04  ^ 

04S64H>i6 

60S 

50«h 

C50 

60>4| 

50 '4    60a4 

16 's 

I6H1 

iO's 

101*1 

10 '4     10''b 

1SS 

18^ 

IS  Hi 

18»s 

18S    18H, 

70 »» 

76»m 

1 

75H\ 

70 '4 

7t)aiB7ouio 

XI  \ 

7J4 

t\ 

'("« 

7»i«      7-„ 

43  H, 

43  Hi 

: 

43 

4<'4j 

43 's    43  H, 

85% 

Hb-'a 

s 

85  Hi 

85:'4| 

86  H     ho 't 

Thursday 
Jan  5 


Friday 
Jan  6 


tiaUst  1       ACTIVE  HTOCKS 

Week  '  ( i0T  £°nds  and  Inactive 
•Shares'  atoclcs  see  ueioiu) 


Mange  for 
Year  .9.0 


Lovtesi 


11  lunesi 


»63Hi 

| 

-  .. 

90    1 

122 

122    j 



21  Hi 

'•16H» 

16'HI 

42 

42 

43 

43 '„ 

•11  =8 

ll7H 

49 

49  S 

33  H 

337hf 

82  Hi 

b3 

29 

20% 

93  S 

93% 

88 

8S'4 

61  'a 

64H 

50a4 

62 

16% 

10'v 

1«H» 

18% 

76716 

70% 

7  "8 

7% 

43  Ht 

43''t 

bu% 

86-. 

*63Hj 

*89 

122 

*20S 

••43  Ha 

*16S 


G4H. 
00 
1 22  Hi 
21     I 
44 
10% 


liiiiinnore 

169Con.Oas  El.  L.  ct  Povr.100,   40     Mar21    64>iDec   8 

10         Do     pre! 100    bO     Marll    90     J'ly  14 

97  Northern  Central 50  115     Jan    -s  132     Feu 28 

155  Seaboard  (new) 100    )3%J'ly29    27  Hi  Jan    d 

3261        Do     2d  prel 100 

860  United  By  <fc  Klectric.   60 


*17 

42 
43H 

*ilr'« 
4JHi 
33% 
c2'a 
'■-.••i 

'•29 

♦93 

83>8 
04  Hi 
52 
lOHi 
lh% 
7o% 
7% 
44 
86  Hi 


20 

42 

44 

11% 

49S 

33% 

82  s 

10 

29 '4 

94 

8b  s 
64% 
62 
10  Hi 
19  Hi 
77 

?U18 
44  H 

86% 


35 

674 
1,000 
1.30U 

973 
3,780 
3,950 


2,517 
222 
4,1.  1 
1,  '01 
2,709 
16,242 
9,217 

P.431 

1  ,9.0 

6,4  3  't 

10,79'^ 


I'liilmlelpliia 

American  Cement 50 

Auiorican  Kail  ways 50 

(Jam  Oria  Steel 50 

Klectric  Co  ol  Auierica  10 
Elec  Storage  Battery..  1 00 

ouu  Asphalt  tr  ctis loo 

Do     prel  tr  ctts 100 

Keystone  Telephone...  60 

l..ake  Superior  Corp 100 

L.elugu  C  &  Nav  tr  ells.    60 

Lehigh  Valley 50 

Pennsylvania  Kit 50 

Philadolp'aColPitlBO).  60 
Plr-ladelphia  El60tric||.  25 
Phils  Kapid  Transit  ...    50 

Heading 50 

TonopaU  Mining    1 

Union  Traction 60 

United  Oas  lmpt 50 


40     Oct  17,   47     Jan    «; 
12% May  3     lOH.Dec^ 


17 

41% 

40% 

11 '4 

4  2 
19 '4 
64 

l.'Hi 
86 
6-1  H 
6IH18 
42 

.5 

65  S 
0H1 
38 
79 


Dec  22 
J'ly  21 

J'ly20 
J'ly  29 
J'ueJO 
J'ly  Ju 
J  ly  2  0 
J'ly  6 
J 'no  10 
J'ne3.; 
J'ly  -7 
J'ly  20 
J'neOo 
heti  3 
Aprib 
J'ly  20 
Jan  2- 
Oct  24 
J'ly  20 


28 
50 

53  s 
12  Hi 

04  l4 
34% 
84  Hi 

13 

29% 
123 
121 '4 
ti'^ia 
o3Hi 
I6H1 
2s  S 
86 

a'le 
52% 

95% 


Jan  3 
Jan  6 
Jan  LO 
Jan  14 
Mail  1 
uec  16 
Jan  10 
o au  in 
I  lec '.  9 
Jan  7 
Mai  1  i 
.Mar  9 
Jan  8 
Alar  18 
Jan  3 
f'eb  lh 
May  13 
1  an  3 
Jan  10 


Range  for 

ITeviout 

Yearfiuuyt 

Lowest 

n  vj  nest 

30     Mai 

48     Deo 

76     Mar 

89     May 

100    Jan 

121S  Deo 

1 1%  Feb 

28%  ueo 

22%  Feb 

48     Deo 

u%  Feb 

14  Hi  Deo 

26     Dec 

43     Jan 

41%  J'ly 

48     Oeo 

3278  f'eu 

19%  ueo 

iiO'g  Jan 

12 '6  J'ly 

43     Jan 

63  s  J'ly 

15  s  Jan 

3  3 '4  ueo 

53     Jan 

84  Hi  Dec 

9  S  <t  a  11 

15     ^pi 

14%  Jan 

33 -e  May 

96     Jan 

125  'a  Deo 

Of      b'eb 

113      sep 

03  V  Feb 

76  %  sep 

40  H?  I'eu 

51%  Doc 

1 1  (4  Fob 

14  Hi  Deo 

-  ...  J  .111 

36  s  Apt 

59  s  Feb 

86  4  Sep 

5%  j  aii 

7i%6  Mar 

6o78  Jan 

68;8.\lny 

84%  .vl uy 

9d  S  Dec 

I'il!i,41>l'.k.l'ill4      I     Bid 


kimctivu  :mocU»  | 
Amai  Asbestos  Cori>.100 

PreteiieU lOo! 

Ameiiiau  .Milling 10 

Amer    PipoMIg.. 100; 

bell  Tolep.ione  (Pa).100i 

Jambriu  Iron 00 

Jentral  coal  &  (Joke.  loo. 
Jonsol  Trac  ol  NJ...I00 
ttastou  con  ttleclric  0.0O. 

Ft  Wayne  &  VV  V 100 

ieriuautovvu  Pass 60; 

Indianapolis  St 100 

Indiana  Union  Tr....lOD 
Insurance  Co  ot  N  A..  10 
Inter  Sm  PowcfcUhem.50 
ieysloue  Telephone  ..50 

Prelerreil 60! 

hLb.ysioueWrttclKJase.lOO 
Leh  Vail  'J'rau  v  to.. .60, 

Preferred  v  t  c &o 

Uit  Biotuers 111 

Lilttle  Schuylkill 50 

HiuelnU  &  Schuyl  H..50 
X  Haven  Iron  <fc  steel. 5 

Northern  Central 60 

North  Pennsylvania. .60 
fennsyl  KK receipts.... 

?enusyivaina  Salt 50 

Jeunsylvauia  .Meel.,100 

Prelorred 100 

Phila  00  (Pitts)  prel... 60 
Phil  wermau  <fc  N  orris.  60 

?hila  Traction 60 

Kuiiway.i  Oeueral 10 

Susiiuen  Iron  <fc  Steel.,6 
Cidew.uer  Steel 10 

Preierred 10 

JnionTroi  lud 100 

iJnitca  N  J  KK&O..100 
Unit  Trac  Pitts  prof.. 50 
Warwick  lrouite  steel. 10 

Welabach  (.0 100 

iVest  Jeiaey  &  seaSh.60 
Westmoi eland  Coal... .60 
tVUkes  Was  tt  Elec.,100 


'4 

1 

'41% 

45  S 

72% 





US 

20  Hi 

20% 

ttHi 


OHi 

l8-'l 
10 


110 


104 
43  H 


84 


Ask 


i'Ull,Al>L'.l.l,HlA       I     Bid       Ask 


10 

"o% 
"l7*% 


UOHi 


43% 
85"' 


...    1 



241 

10 
40 

10%, 





liomln 

l'rices  are  aii  ''  and 
interest." 
Alt  &LVlilec  1  Ss'33.F-A 
Am  Gas  it  Elec 5s'07. F-A 
Am  liyscuuvos  lull. J   U 
All  City  lsl  us  g  '19. .M-N 

BergifoEBrw  lsi  Os'21  J-J 

I  Bethle  Steel  68  1998. y-F 

lj  Choc  A;  Mo  1st  5s  1949  J-J 

1  OaOkiiU  gen  58 '19  J-J 

Con  Trac  ot  N  J  1st  5s. '33 

K  &  A  1st  M  58  1920  US 

1  Elec  &  Peo  Tr  &tk  tr  ctls 

llEq  HOas-Elst  g5s  1928 

lU'hauapolis  Ky  4s.  1933 

v  Interstate  la  1943  ..F-A 

Keystone  Tel  5s  1935../-.) 

EeUighNav  4H»8  T4.y-J 

KKs  4s  g 1914. U-F 

Cen  M  4 HjS  g.l924.y-F 
Eeh  V  C  1st  5s  g  '33..  J  J 
Eeh  V  ext  4s  1st  1948. J  -D 

IJonsol  Os   1923 J-D 

Consol  4  Ss  1923. ..J-D 

Annuity  6s J-D 

Con  cons  4s  2003. M-N 
Eeh  V  Truu  con  4s  '35J-D 
1  st series  B  5a  i935.M-S 
New  (.'on  lias  os  194S  J  -D 
N  ewark  Paas  con  5a  1930 
N  Y  Ph  &  N  o  lat  4s  '39  J  -J 
Income  4s  1939. ..M-N 
N  oOlnoTrac  conos'  19.  J  -J 
Penu  Uoua  5a  1919  ..  Var 
I'enn  60  Md  Steel  con  6a. 
Pa  io  N  Y  Can  6s  '39.  A-O 

Con  4s  1939 A-O 

1  PenuSleel  l8t6a'17  M-N 
]  i  People's  Tr  tr  certs  4s  'do 
1  PColstilccoltr6s'49  M-S 
1  Cou<fccoitr6sl961M-N 
Phil  Elec  gold  trust  ctts. 

Trust  certila  4s 

P  da  E  gen  M  6  g  '20.  A-O 
Oen  M  48  g  1920..A&O 


82% 

83 

ioo" 



102% 

i'o-j" 

38 
106% 

8*8  "■* 

56 

80 '4 

66  s 

109 

110 

148^ 
97% 

149 
97% 



101 

107  S 





l'llll.AHEI.lMHA      I  Hid    'Ask 


1    93S 

102     jl02% 

U6H1I    0  7 
10^%' 102% 

78H11    78% 

107SI 

100% 


Ph  iVj  Head  2d  5s  "33.  A-O, 

Con  M  7s  1911 J-D 

Ex  imp  M  4a  g  '47. A-O 
Terminal  5sgl941.y-F 
P  W  <&  B  col  tr  4s  "21.  J-J 
Portland  Ky  1st  us  lo30.i 
Koch  KyJi  Econ  5s'51J-j! 
Spanish- Am  ir  Os  '27  J-J; 
Stau'd  Gas  &E  6s '25  M-N 
U  Trac  lud  gen  6s'19.J-J  J 
Un  KysTrctts48'49JifeJ 
United  Kya  luv  lstcolltr 

slos  1920 M-N 

U  Trac  Pit  gen  6s  '97  J-J 

Welabach  a  i  5s  1930.J-D 

WUtS-B  li<VsEcou5s'55JW 

HA1.I  1  u.»u.. 

Inactive  mocix 

Ala  (.Jims  Coaldi  liou.100 

Prel 100 

Atlanta  ite  Charlotte. .100 
Atlan  (Joasl  E  (Conn) lot) 

Canton  Co 100 

Cons  Cot  Duck  (Jorp...50 

Preterred 60 

Georgia  Sou  &  Fla...l00 

1st  prel 100 

2d  pref loo 

G-B-S  Brewing loo 

UoiIKm 

Prices  are  all  "  and 
interest." 

Anaooslia  ite  Pot  6s 

Atl  Coaat  E^'t)ctts  5s  J-D 

Ctts  ol  indebt  48 1  ..1 

6-20  yr  4s  1925 J-J 

BaltCPasslst5s'll  M-N 
Bait  Fundg  58.1916  M-N 

Exciiauge3Hjs  1930  J  J 
Biiltde  Plat  6s  in  I'll  A-O 
BSPifcC  ist4ss  '53F -A 
Bait  Trao  lst5s..'2y  M-N 

NollaltDiv5s  1942  J-D 
Ceut'i  Ky  cou5sl032  M-N 

Exlilc  Imp  68.1932  M  S 
Clias  City  Ky  1st  5a"J3  J-J 


i 

loo% 
UOHi  117% 

101% 

102"" 

"76" 
85 

85  Hi 

87 
101 



20 
40 

225" 

115 

6 

23 


94 


100s 
103 


90 
100 
104 

93 

"94" 

10/% 

109  H 

106 

106 

100 


40 
60 

23o" 
122 
7s 
24 


90 


101 


1 00  Hi 

104% 

94 

9o" 

lo7:,4 
llos 


108% 


BAi;i'i.uoiJi<; 


Chas  Ky  G  6b  El  6s  '99  Al-S 
Cliarl  (J&  A  2d  7aT0  A-O 
City  &  Sub  lat  5s..  "22  J-D 
City  &  Subl  Was)lst  6s'4S 
Coal  1S1,  1  Ky  lst6s'20F-A 
tJolitGruv  lsl  6s.  1916  J -J 
Consol  Gas  6a. .1939  J-D 

Ctis  indebt  4  ss J-J 

Cons  G  E  &  P  4  SB  '35.  J  -J 
Faiiifc  ClTr  iSt  5s'38.A-0 
Oatt  Aia  lat  cou  03  4uJ  -J 
Ga  Car  6c  N  1st  6s  t;  '29  J  -J 
Georgia  P  1st  Oa..."22  J-J 
OaSo<te  Flalst  6sl945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  6s  1951  M-N 
Knox  v  Trao  1st  5s  '28A-0 
EakeK  El  lat  gu6a'42M-S 
Macon  Rydfc  Litist5s'5o  J-J 
Memplns  .^t  1st  5s'45  J-J 
MelSHWash)lst6s'26b'A 
Mt  Vol  Cot  Duck,  lat  6s. 
N  pi  N  efcU  P  1st  as'38  M-N 
Nor&PorTr  lat5s'36J-D 
N  orioik  St  lat  03  '44.  ..J  -J 
North  Cent  4  His  1925  A-O 

Series  A  5s  1926 J  J 

Series  B  5a  1926 J-J 

Pitt  Uu  Trac  53  1997.  J  J 
1'oto  V'al  1st  5s  J  9  1 1  ..J  -J 
Sav  FlaifcWesl6.s'34  AO 
Sea b  A  Koan  5s  1926. J -J 
South  liouud  l3t  6s. .A-O 
U  El  EdiP  1st  4  Hja'2'J  M-N 
UnKy<fc  El  lat  4s '49  M-S 

Income  4a  1949 J-D 

Funding  5s  1936. ..J-D 

VaMul  2d  Ber  6s  'll.M-S 

3d  series  6s  1016.. M-s 

4th  ser  3-4-68  1921. M-S 

6th  series  5s  1920.  M-S 

Va  (Stale)  3s  new  '32.  J -J 

Fund  debt  2-3a  1991. J-l 

West  N  C  con  6s  1914  J  -J 

Wea  Va  C&  P  1st  6g'l  1  J  -J 

Wtlife  Weld6s..l936.J-J 


Hid  I  Ask 


93 


106 
102  103 
101  Hi  102 
101      107 


loss 

;09>a 

84% 

84  S 

00  % 

96% 

105 

105  Hi 

105  S 

,06% 

114 

116 

107 

no 

43 

44 

6 

7 

103 

106 

93 

i'o 

97 

97  h 

74%  76Hi 


82 
103 
103 
109 
109 
102 
108 
109 
103 
106 

ulS 

85 

02 

84% 
100 
105 
104 
106 

87 

67 
105 
100% 
110 


82  S 
105  s 
105 


104 

110 

HI 

110 

109 
92  Hi 
85  Ht 
62% 
85 


10? 
83  Hi 
88% 

107 


12 


•Bid  and  asked;  no  sales  on  Oils  day.    1!  Ex-rirlits.    ||$15paid.    »■  $12Hi  paid.    *$13H»paid,    4$35paid.    a  Keoeipts.  6*26  paid.  o$30  paid.   d$42%  pai.1. 
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KA1LKOAD    GrtOSS     EARNIlNGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the:  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begm  with  July,  but  covers  some  other 
period       The  returns  of  Ihz  electric  railways  are  brouufU  io'jether  separately  on  a  subsequent  paye. 


no  ADS 


Ala  N  O  &T"xPac- 

N  O  &  Nor  East. 

Ala  &  Vicksburg- 

Vlcks  Shrev  &  P. 

Ala  Term  &  North.. 

Atch  Topeka  &  S  Fe 

Atlanta  Blrm  &  Atl 

Atlantic  Coast  Line. 

y  Baltimore   ct  Ohio 

B&OCh  Ter  RR 

Bangor  &  Aroostook 

Bellefonte  Central.  _ 

Boston  &  Maine 

Biielgeton  &,  Saco  R 
Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  _ 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South  _ 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
pChic  Great  West.. 
Chic  Ind  &  Louisv. 
Chlclnd  «Sc  Southerii 
Chic  Mil  &  St  Paul. 
Ch  Mil  &  Pug  Sd. 
Chic  &  North  West. 
Chic  St  PM  &  0.__ 
Cin  Ham  &  Dayton 
Clev  Cin  Chic  &  St  L 
Colorado  Midland 
Colorado  &  South 

Copper  Range 

Cornwall 

Cornwall  &  Leban 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Deny  &  Rio  Grande 


Lales'.  Gross  Earnings. 


Week  or 
Mon'h. 


Current 
Year. 


1st  \vk  Dec 
1st  wk  Dec 
1st  wk  Dec 
November. 
November. 
3d  wk  Dec 
November. 

tovember. 
November 
November. 
November- 
November. 
November. 

1th  wk  Dec- 
September 
4  th  wk  Dee 
4th  wk  Dec 
,3  d  wk  Dei 
November. 
October  _  _ 
3d  wk  Dec 
3d  wk  Dec 

1th  wk  Dec 
November. 
3d  wk  Dec 
•3d  wk  Dec 
i — See  New 
November. 
November. 
November. 
November- 
November. 
— See  New 
November. 
4th  wk  Dec 
September 
November- 
November. 
November. 
Octooer  .. 
November. 
4th  wk  Dec 


Denver  N  W  &  Pac;3d  wk  Dec 


Det  Tol  &  Iront  Sys 

Ann  Arbor 

Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  So  Sh  &  Atl..- 
El  Paso  &  Sou  West 

Brie 

Fairchild  &  Nor  E. 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Georgia  South  &  Fla 

Grand  Trunk  Syst. . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mii 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birming'm 

Mai  ne  Central 

Maryland  &  Pcnna. 
a  Mexican  Railway. 
a  Mexico  Nor  West- 
Michigan    Central 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 
Chicago  Division] 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 
Mo  Pac  &  Iron  Mt) 
Central  Branch. j 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.t. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic 
N  Y  Ont  &  Western 


3d  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
November 
4th  wk  Dec 
November. 
November. 
November. 
November. 
November. 
— See   Sout 
4th  wk  Dec 
3d  wk  Dec 
3d  wk   Dec 
3d  wk  Dec 
December.. 
October  _. 
October   .- 
.November. 
4th  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 
October   - 
November 
4th  wk  Dec 
November 
November 
November 
October   _ 
October    _ 
4th  wk  Dec 
November- 
November. 
November 
2d  wk  Dec 
October    _ . 
— See  New 
4th  wk  Dec 
4th  wk  Dec 
3d  wk  Dec 

October 
November  . 

4th  wk  Dec 
November. 
4th  wk  Dec 
3d  wk  Dec 
November. 
October  .. 
Wk  Dec  24 
November. 


75.00(1 

30,000 

20,000 

11,659 

983,068 

64,357 

2, 780, 800 

470,106 

130,038 

240,477 

8,566 

3,785,327 

4,370 

283,971! 

202,422 

348,400 

666,000 

288, aoo 

415,138 
383,707 

2,047 

508,540 

327,814 

8,050,976 

280,027 

105,051 

York  Cen 

5,762,846 

1,492,268 

6,728,750 

1,527,212 

802,435 

York  Cen 

195,472 

472,669 

60,180 

13,271 

29,248 

202,935 

1,948,931 

3,146,621 

597,200 

19,727 

33,885 

62,639 

30,582 

419,143 

69,087 

638,591 

4,818,007 

2,269 

72,290 

06,134 

hern  Hal! 

1,315,394 

131,34? 

48,938 

28,888 

4,558,841 

179,553 

759,569 

5,414,857 

260,000 

230,421 

82,624 

290,685 

938,347 

56,000 

5,271,262 

37,636 

Inc. 

113,838 

108,944 

1,472,700 

14,679 

745,687 

36,747 

153,000 

218,690 

York  Cen 

15,068 

111,040 

402,249 

77,541 
2,971,573 

1,441,000 

1,050,184 

1,697,029 

5,802 

7,900 

139,005 

40,875 

760,571 


July  1  to  Latest  Date 


55,000 

33,000 

26,000 

7,246 

}, 628, 529 

51,030 

746,292 

7,624,610 

111,807 

244,683 

7,083 

746,626 

3,42-; 

237,929 

236.800 

325,900 

2,588,000 

257,200 

2,450,180 

352,35.-' 

2,055 

599,175 

316, 3GC 

952,241 

235,220 

103,242 

tral. 

5,956,752 

1,044,787 

6,586,082 

1,427,237 

898,534 

ral. 

255,253 

474,679 

69,518 

17,991 

40,868 

166,448 

1,836,202 

3,232,599 

577,300 

15,913 

28,971 

57,360 

30,658 

852,569 

79,112 

633,682 

1,976,993 

2,212 

66,191 

286,481 

way. 

1,140,943 

109,41, 

45,385 

37,429 

3,819,886 

207,313 

782, 298 

5,126,766 

270,000 

240,789 

68,082 

255,536 

848,127 

47,400 

3,302,220 

36,157 

14,957 

111,457 

104.591 

1,345,659 

14,456 

755,177 

33,720 

167,300 

122,973 

tral. 

25,845 

90,056 

378,574 

82,042 
2,433,439 

1,434,000 

989,554 

1,673,435 

7,150 

7,573 

117,864 

33,285 

677,327 


1,503 

796 

085 

45 

46,074 

1,344 

11,808 

10,  l.i-l. 

682 

1,2  12 

39 

20,001 

24 

5,003 

593, 

8,046, 

55,685 

6,332 

12,060 

1,394, 


071 
926 
944 
800 
213 
004 
739 
65i 
343 
13  0 
034 
218 
8  1! 

969 

853 
GOO 
308 
851 
883 
142 


16,004,127 
7,785,57* 

40,810,246 
6,296,591 
3,052,911 

30,115,152 
6,287,381 

3,4479,078 
7,515,062 
4,246,134 

953,634 

9,028,354 

197,088 

73,395 

160,929 

1,024,817 

7,212,81;:. 

15,501,444 
12,915,248 


Previous 
Year. 


S 

,470,844 
745,767 
639,046 
31  ,33  7 
,507,765 
,220,760 
,080,800 
,0-13,200 
514,726 
,195,234 
28,145 
,319,829 
22,605 
,740,456 
663,683 
.7S9.400 
,022,754 
,926,492 
,632,545 
,370,465 


14,918,531 
7,199,953 

38,840,136 
5,691,026 
2,897,009 

29,567,441 


990,131 
1,037,842 

596,071 

4,930,070 

1,718,387 

3,009,052 

25,049,055 

10,285 

428,456 
1,348,343 

23,076,401 

2,823,724 

1,003,509 

929,787 

34,724,192 

655,570 

2,945,970 

20,178,48" 

4,983,83": 

4,267,653 

1,777,523 

1,182,009 

4,465,784 

1,011,971 

15,080,343 

211,230 

Inc. 2 

477,380 

420,011 

27,956,284 

65,863 

4,074,473 

199,832 

3,792,100 

774,446 

370,952 

2,763,279 

11,398,321 

307,977 
13,227,737 

27,675,502 

4,923,466 

31,923,349 

197,645 

34,344 

575,503 

869,238 

4,243,232 


33,824,726 
6,688,690 
4,234,784  j 

1,122,728 
8,657,512  ; 
209,997 

74,635  > 

194,180  ! 

807,683 

0,704,037  I 

15,489,776 

12,315,146  j 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


793, 
955, 

600, 

6,336, 

1,718, 

2,962, 

23,871, 

9, 

387, 

1,302, 

22,767, 

2,901, 

983, 

1,045, 

34,898, 

698, 

2,774, 

24,420, 

4,510, 

4,079 

1,743 

937 

3,866 

872 

15,214 

187 

75,195 

427 

396 

25,949 

67 

4,031 

182 

3,528 

411 


725  . 

322 

630  I 

974 

458 

257 

535 

715 

857 

171 

099 
192 

805 
500 
507 
603 
562 
,837 
,296 
,617 
,477 
,125 
,797 
,341 
,924 
,549 

,821 
.844 
,258 
,015 
,469 
,683 
,300 
,319 


N  Y  N  H  &  Hartf.. 
c  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Eric 

Rutland    

N  Y  Chic  &  St  L. 
Toledo  &  Ohio  0. 
Tot  all  lines  above 
N  Y  Susa  &  West  . 
Norfolk  Southern.  _ 
Norfolk  &  Western- 
Northern   Central.  _ 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn — E  of  P  &  E 
d  West  of  P  &  E. 

Pere  Marquette 

Phila  Bait  &  Wash. 
PiUs  Cin  Ch  &St  L. 
Raleigh  &  Southp't 
Heading  Company 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June  .. 

Rio  Grande  South.. 

Rock  Island  Lines.. 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

J  Evansv  &  Ter  H 

Total  of  all  lines. 

St  L  Rocky  Mt&Pac 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Llne.l 

Atlanta  &  Birm.  \ 

Florida  W  ShoreJ 

Southern  Indiana.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

CinN  O  &TexP_ 

Ala  Great  South. 

Georgia  Sou&  Fla 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 

Vandaiia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland 
West  Jersey  &  Seash 
Wheeling  <Sc  Lake  F 
Wrightsville  &  Tenn 
Yazoo  6c  Miss  Vail 


November. 

November. 

November. 

November. 

November. 

November. 

November. 

Novemb  si 

November. 

November. 

November. 

November. 

November. 

A  o\  ember. 

November. 

November. 

November. 

November. 

November. 

October   _ . 

November. 

November  . 

November. 

November. 

November. 

November. 

November. 

November. 
November. 
November. 
November. 
October  _. 
2d  wk  Dee 
November. 
October  ._ 
November. 
November. 
November- 
November  . 
November. 
4th  wk  Dec 
October   _ 

3d  wk  Dec 

October   . 
November 

4th  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
4th  wk  Dec 
October 
3d  wk  Dec 
4th  wk  Dec 
November 
November 
November 
November. 
4th  wk  Dec 
uctober  .. 
November. 
November. 
November. 
November. 


Curren: 
Year 

s 

5,285,897 

8,511,008 

1,016,487 

451,393 

■',  107,921 
2,034,239 

:".>2,»tw 

1  12,922 

1,371,686 

300,52  0 

920,578 

491,5281 

21958756' 

303,952 

238,334 

2,967,714 

1,172,537 

5,972,740 

804,850 

4,423,693 

13880417 

Dec  AW 

1,396,486 

1,582,459 

2,805,751 

13,419 


,148,991 
,874,049 
,023,040 
177,166 
95,567 
10,297 
,192,888 
185,079 
,033,938 
,129,359 
225,077 
,388,425 
191,877 
344,538 
743,496 

440,593 


5,161,870 
8,520,957 
4,092,946 

171,541 

3  20,1' 5. 

2.520,70,1 

2,584,50  . 

280,74  3 

100,330 

1,622,722 

287,910 

908,127 

407,579 

2130394 

307,807 

228,005 

2,990,353 

1,158,437 

690,431 

758,921 

4,742,466 

14467717 

,200 

1,390,740 

1,509,459 

2,898,84i. 

14,320 


July  1  to  Latest  Date. 


Current 

Year 


27, 352, 'IK 
14,482,133 

,710 

1 ,454 ,104 
L3*,129,92i 

:• 
1  610,211 
.  D7.368 
7,076,945 
1,599,217 
4,797,53-; 
2,477,407 

11537  14  5', 
1,553,08; 
1,178,374 

15,559,089 
5,573,914 

31,464,703 
3,142,392 

24,626,460 

70,480,124 

/»fC.l,87 

7.112.KG1 

8,429,435 

4,869,474 

05,567 


000,848 

532,035 

532,88; 

178,927 

112, 70t 

10,097 

873,900 

172,227 

3,792,527 

1,072,510 

224,21k 

5,089,263 

152,619 

281,667 

709,265 

405,763 


19,041 

12,553 

51,59  4 

905 

382 

299 

30,475 

644 

18,855 

5,407 

1,207 

25,470 

899 

6,433 

2,641 


,129 
,088 
,217 
,555 
,920 
,844 
,548 
,028 
,53 
,05 
,313 
507 
,035 
,045 
,65G 


9,680,217 


Previous 

Year. 


26,131,4    I 
12,58 

'.  620 

i 
1, 171', 0.95 

.'I!''. 

12,7;  i 

l,M7.-o.'2 
;,57.I0.S 

7,070,513 
.075 

4,440.4nl 

1,955, 
1100  ii 

1.  136,179 

1,091, 5    5 
14,543,358 

5,681  ,8H2 
3.0  30,050 
3,753,530 

69,546,921 

8,000 
0,040,048 
7,075,635 

13,995,213 
63,861 

18,344,232 

12,392,035 

30,730,267 

830,156 

380,323 

232,980 

29,651,036 

615,907 

18,120,107 

4,972,105 

1,085,998 

24,178.270 

721,507 

5,793,229 

2,828,047 

9,037,327 


441,979 

2,665,952 

12,140,958 

278,033 
11,858,586 

27,069,355 

4,780,180 

28,271,670 

256,891 

32,888 

430,656 

774,425 

3,812,308 


Various  Fiscal  Years. 


Bellefonte  Central. 

Delaware  &  Hudson 

a  Mexican    Railway 

a  Mexico  N  ortn   \V  estern 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  &  Erie. 

d  West  of  Pittsburgh  &  Erie 

Phila  Baltimore  &  Washington 

Pittsb  Cin  Chicago  &  St  Louis. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries 


Cur'nt  Year  Prev's  Year   inc.  or  Dec. 


3d  week  Oct 
4th  week  Oct 
1st  week  Nov 
2d  week  Nov 
3d  week  Nov 
4th  week  Nov 
1st  week  Dec 
2d  week  Dec 
3d  week  Deo 
4th  week  Dec 


(42  roads) 

(46  roads) 

(41  roads) 

(43  roads) 

(40  roads) 

(40  roads) 

(41  roads) 

(42  roads) 

(41  roads) 

(27  roads) 


15,114,753 
20,827,936 
14,198,835 
14,555,983 
14,278,852 
17,439,211 
13,426,554 
13,408,331 
13,941,920 
15,146,003 


14,512,278 
20,204,138 
13,836,545 
14,373,360 
13,578,646 
16,978,284 
12,665,276 
12,525,875 
12,947,796 
14,354,090 


S 
+  602,475 
+  623,798 
+  362,290 
+  182,023 
+  700,206 
+  460,927 
+  701,278 
+  882,474 
+  994,124 
+  791,913 


4.15 
3.00 
2.61 
1.27 
5.16 
2.71 
6.08 
7.11 
7.68 
5.70 


Monthly  Summaries. 

Mileage  Curr.Yr.  Prev.Yr. 

February    ..236,852  231,652 

March 235,925  230,841 

April 237,569  232,463 

May            ...237.560  232,494 

June    238.108  232,054 

July 238,169  233,203 

August 238,493  239,404 

September. .240,678  237,809 

October     ...232,162  228,050 

November..   87,809  85,221 


Current   Yd.  PreviousYr 


202,258,490 
237.533,005 
225,225,590 
234,310,642 
237,030,159 
230,615,776 
254,005,972 
256,047,702 
256,585,392 
69,828,448 


174,159,723 
201,910,997 
196,595,911 
201,069,381 
209,270,887 
217.803,354 
235,726,000 
246,335,586 
2  53,922,867 
68,138,393 


Inc.  or  Dec. 


+  28,098,767 
+  32,616.008 
+  28,629,085 
+  33,241,261 
4-27,765.272 
+  12,812,422 
+  18,279,97' 
+  10,312,116 
+  2.062,525 
+  1.690,055 


16.15 

15.92 

14.56 

16.53 

13.27 

5.90 

7.75 

4.19 

1.05 

2.48 


a  Mexican  currency,  a  Coven  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  O.tawa  & 
N.  Y.  Ry..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission  t  Includes  f;vafn'v'''S,  ■ 
Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  v  Includes  earnings  or  Masoni^iy 
&  Ft  Dodee  and  Wise  Minn.  &  Pacific,  s  Includes  Louisville  &,  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov  l  uu»- 
Wudes  the  Mexican  International  from  JuJy_J910.     u  Includes  the  Texas  Central  In  1910. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  fourth  week 
of  December.  The  table  covers  27  roads  and  shows  5.70% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  oj  December. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 
Canadian   Pacific 
Chicago  &  Alton 
Colorado  it  Southern 
Denver  &  Rio  Grande 
Detroit    &  Mackinac 
Detroit  Toledo  &  [ronton — 

Ann    Arbor  

Duhii.li  South  Shore  <V  Atlantic- 
Grand  Trunk  ol  <  ianada    1 

Grand  Trunk  Western 

Detroit  Gr  llav  &  Milw 

Canada  Atlantic 
International  &  Great  Northern 

Intel  oceanic  of  Mexico 

Iowa  Central 

Kansas  City  Mexico  <t  Orient.. 

Louisville  &  Nashville 

Mineral   Range 

Minneapolis   &  St    Louis.  - 

\i  issourl   Pacific 

National  Railways  of  Mexico. 

■St  Louis  Sou th western 

Southern    Railway 

Texas   &   Pacific. 

Toledo  St  Louis  <&  Western 

Wabash 

Total  (27  roads)      

Net  Increase  (5.70%) 


U)Ki. 


I 

283,979 
348,400 
2,666,000 
327,814 
472,669 
51)7.200 
30,582 

62,639 

09,087 

1,315,894 


260,000 

230.421 

82,62 i 

56,000 

1,472,700 

15,008 

1  1  1 ,040 

1 ,441 ,000 

1 ,697,629 

3  14,538 

1,708. DDK 

666,205 

83,016 

803,000 


15,146,003 


1909. 


237,929 
325,900 
2,588,000 
316,366 
474,679 
577. .100 
30,658 

57,360 

70,1 12 

1,140,943 


27(1,00(1 

240,789 

68,082 

47,400 

1  ..'(  15,659 

2  5.8  15 

90,056 

i  .  13  1,000 

1 ,673,  135 

281,007 

I  .507.727 

005,380 

78,973 

700,824 


14,354,090 


Increase.    Decrease 


S 
46,050 

22.500 
78.000 
1 1 ,448 


19,900 


5,279 


17  4,45  1 


14,542 

8, Con 
127.(1  II 


20,1)81 

7,000 

24,19  1 

02,871 

11  1,271 

8  1!) 

l,o  13 

96,170 


835.  I  0!) 
791,013 


2,010 
~76 

10.(125 


1(1,000 
10,308 


10,777 


43,256 


For  the  month  of  December  the  returns  of  24  roads  show 
as  follows: 


Month  oj  December. 

1910. 

1909. 

Increase. 

% 

Gross  earnings   (24   roads) 

46,007,857 

$ 
12,40  1,532 

S 
3,543,325 

8.34 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $3,543,325,  or  8.34«  ,  , 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 

and  industrial  corporations  reported  this  week: 

Gross  Earnings Xet  Earnings 

Current         Previous  Current         Previous 

Roan's.                           Year.             Year.  Year.             Year. 

s                 s  s                s 

Atlanta  Birm  &  Atl.b- -Nov       214,750         239,702  08,029            77.939 

July   1   to  Nov  30 1,154,346      1,071,872  291,304           208,039 

Atlantic  Coast  Line   a    -    Nov   2,780,890      2,746,292  948,873      1,097,499 

July  1   to  Nov  30 11,808,739    11,080,800  3,250,690      3,307,393 

Bangor   &  Aroostook_b-Nov       246,477          244,683  83,515            99,927 

July  1   to  Nov  30 1,242,436      1,195,234  428,271          475,146 

Boston   &  Malnc.b Nov   3,785,327      3,746,626  1,034,498      1,204,305 

July   1   to  Nov  30 20,001,218    19,319,829  5,727,055      6,517,714 

Bridgeton  &  Saco  River. Nov          4,370            3,424  1,174                567 

July  1   to  Nov  30 2  1,849            22,005  8,289               7,410 

Central  of  New  Jersey. b-Nov  2,415,139      2,450,180  1,034,668      1,149,960 

July   1   to  Nov  30 12,060,883    11,632,545  5,016,210      5,282,780 

Chesapeake &Ohio_b Nov  2,771,400     2,657,437  935,049     l, 082,026 

July   1   to  Nov  30 14,274,140    13,149,205  5,087,782       5,427,083 

Chic  Burl  &  Quincy.b- -Nov  8,050,976     7,952,241  2,928,859     2.499,411 

July   1   to  Nov  30 40,810,240   38,849,136  14,529,058    12.12S.025 

Chic  Milw  &  St  Paul. b--Nov   5,762,846      5,956,752  1.341,320     2,085,361 

July   1   to  Nov  30 30,115,152    29,567,441  8,810,241    10,394,946 

CMC  Mil  &  Pug  Sd.b-NOV   1,492,268       1,044,787  734,294           008,515 

July  1   to  Nov  30 6,287,381            3,092,521 

Tacoma  Eastern  _a.-- Nov         52,444           45,319  15,273           13,308 

July  1  to  Nov  30 274,177         203,088  94,924            85,092 

Chicago   North   Wcst.b.Nov   6,728,750      6,586,082  2,150,836     2,059,913 

July  1   to  Nov  30 34,479,078    33,824,726  10,921,633    11,579,443 

Chic  St  P  Minn  &  O-b-.Nov   1,527,212      1,427,237  600,480         590,938 

July  1   to  Nov  30 7,515,062      6,688,090  2,835,667      2,458,132 

Colorado  Midland. a Nov       195,472         255,253  24,812           80,904 

July  1   to  Nov  30 953,034       1,122,728  147,100           241,392 

Cornwall  .b Nov         13,271            17,991  5,875            10,143 

July  1   to  Nov  30 73,395            74,635  34,771            38,883 

Cuba    RR Nov        202,935          100,418  70,035            55,488 

July  1  to  Nov  30 1,024,817         807,683  422,489         252,084 

Del  Lack  &  West. b Nov  3,146,021      3,232,599  1,328,209      1,027.121 

July  1   to  Nov  30 15,501,444    15,489,776  6,332,241      7,469,254 

Denver  &  Rio  Grande.a.Nov   2,210,052      2,117,056  681,997         610,301 

July   1   to  Nov  30 11,002,248    10,555,446  3,434,047      3,381,825 

Duluth  So  Sh  &  Atl_b--Nov       257,526         270,968  80,189            77,780 

July  1   to  Nov  30 1,485,195      1,483,378  526,113          498,396 

Great  Northern _b Nov   5,623,009      6,135,465  2,671,768     3,159,568 

July   1   to  Nov  30 30,165,351    31,078,621  13,729,958    15,246,182 

Illinois  Central. a Nov    5,414,857       5,126,766  1,448,994      1,398,790 

July  1  to  Nov  30 26,178,487   24,4  20,837  6,324,383      4,8  11,321 

Kansas  City  Southeru-b. Nov       938,347          848,127  364,276          333,044 

July  1   to  Nov  30 4.465,784      3,866,797  1,711,240      1,353,281 

Lexington  &  Eastern_b-Nov         37,036            36,157  11,592              9,833 

July   1  to  Nov  30 211,230          187,549  71,896            47,775 

Long  Island Nov           Inc     14,957  Dec    89,068 

Jan  1   to  Nov  30 Inc  687,316  Dec  182,049 

Louisville    &   Nashv.b.-Nov  4,871,173      4,540,697  1,627,769      1,838,465 

July   1   to  Nov  30 23,173,174   21,465,414  7,170,288      8,702,825 

Mineral  Range,  b Nov         62,782            70,838  dcf.2,587            11,132 

•    •  July  1  to  Nov  30 314,941          369,495  def. 3,107            61,307 

Missouri  Kans  &  Tex. b-Nov  2,971,573      2,433,439  1,132,455         722,151 

July  1  to  Nov  30 13,227,737    11,858,586  4,348,541      4,313,093 

Missouri  Pacific,  b Nov   4,741,139      4,659.078  1,254,830      1,601,632 

July  1  to  Nov  30 23,235,502    22,821,355  5,874,247      7,519,414 

Nashv  Chatt  &  St  L.b_. Nov   1,050,184         989,554  268,981         287,014 

July  1   to  Nov  30 4,923.406      4,780,180  1,209,984      1,281,813 

N   Y   Ontario  &  Wcst.a-Nov       700,571           077,327  181,238           193. 551 

July  1  to  Nov  30 4,243,232      3,812,308  1,393,955      1,184,927 

N  Y  New  Hav  &  Hart. b.Nov  5,285,897      5,161,870  1,871,330      1,943,052 

July   1   to  Nov  30 27,332,310  26,131,441  10,265,220    10,419,086 

C  N  Y  Cent  &  HudRiv. b.Nov  8,511,068      8,520,957  2,276,739      2,817,539 

Jan    1    to  Nov  30 91,452,932   85,159,408  24,198,838   26,286,240 

Lake  Sh  &  Mich  So. b-Nov  4,016,487      4,092,946  1,028,898      1,635,302 

Jan    1    to   Nov   30 45,315,875   41,131,528  13,022.889    15,731,0!  g 

e    Lake  Erie  &  West. b-Nov      451,393         471,548  09.390         144,323 

Jan   1    to   Nov  30 5,025,035      4,548,781  1,106,688       1   022,259 


Gross  Earnings -Net  Earnings 

Current         Previous  Current  Previous 

Roads.                          Year.             Year.  Year.  Year. 

9                                                  O  <t  « 

\  y  Cent  &  n  m<I  Riy  (Con)— 

Chic  I nd  &  South'n. b-Nov       347,518          32(1,251  100,285  115,978 

Jan    I    to    Nov   30    3,379,863      2,897,379  820,7  10  690,631 

Michigan  Central  b      No\   2.507.921     2.526,702  637,422  922,07:1 

Jan    1    to    Nov   30 27,117,325   25,070,416  7,402,185  8,248,450 

Clev  Cin  Chic  &StL. b-Nov  2,634,239     2,584,504  500,175  831,473 

Jan   1   to  Nov  30 27, 073. 007    25,219,125  0,285,391  7,380,299 

Peoria  &  Eastern  b..Nov      292,887        2ao,7!3  50,368  77,000 

Jan    1    to    Nov   30 3,201,970      2,743,444  880,120  811,508 

Cincinnati  North'n    b.Nov       112,922          100,330  30,812  18,261 

Jan    1    to    Nov    30                   1. 187. 335      1,081,794  250,297  248,766 

Pittsb  &  Lalie  Erie    b    Nov    1,371,680      1,022,722  074,181  1,004,019 

Jan   1    to    Nov   30.. 15,900,565   13,459,150  8,601,201  7,087,206 

Rutland    b     .    Nov       300,529          287,916  83,751  86,363 

Jan    1    to   Nov   30 3,075,561      2,861,732  913,434  843,027 

N  Y  Chic  &  St   L    b.-.Nov       920,578          908,127  255,040  357,605 

Jan    1    to    Nov    30 10,247,076      9,117,873  3,129,823  2,987,593 

Toledo  &  Ohio  Cent    b-Nov      491,528         407,579  194,893  176,783 

Jan   1    to    \ov    30         ...    4,643,094      3,585,322  1,704,405  1,155,675 

Total  all  lines. b Nov  21 ,958,750    22,    3  », 394  5,907,957  8,187,985 

Jan  1   to  Nov  30 238,280,598  216875,958  68,970,017  73,099,412 

Norfolk  &  Western    b         Nov   2,967,714      2,990,353  1,020.820  1,293,539 

July   1   to   NOV  30 15,559,089    14,543,358  5,859.000  6,117.105 

Northern    Central    b Nov    1,172,537      1,158,437  133,461  358,061 

Jan    1    to    Nov   30 11,764,308    11,230,408  2,012,539  2,500,039 

Pennsylvania  Company  b  Nov  4,423,693     4,742,466  1,329,742  1,900,845 

July   1   to   Nov  30 24,626,460   23,753,539  8,808,111  10,049,960 

Pennsylvania  Lines  directly  operated — 

East  Of  Pitts  &  Erie      Nov  13,880,417   14,467,717  4,347,814  5,303,212 

Jan    1    to    Nov   30 150,901,073  139089,773  41,991,002  42,182,004 

West  ol  Pitts  &  Erie. -Nov        Dec       400,200  Dec  1,025,300 

Jan  1   to  Nov  30 Inc    11,257,900  Dec      011,700 

Phila  Balto  &  Wash Nov   1,582,459      1,509,459  435,749  445,849 

Jan   1    to   Nov  30 17,511,840    10,140,846  4,350,471  4,338,871 

Richm   Fred   &   Potom  .  .  Nov        177,166          178,927  68,128  60,217 

July  1   to  Nov  30 905,555          830,156  304,776  267,954 

StLRocky  Mt  &PaC-a-N0V        191,877           152,019  78,512  47,383 

July  1  to  Nov  30 899,035          721,507  319,410  229,390 

St  Louis  Southwesfn.a.Nov   1,209,701      1,082,448  382,758  305,784 

July  1   to  Nov  30 5,288,721      4,856,608  1,466,883  1,496,412 

Seaboard  Air  Line.a  -. -Nov   1,893,461      1,734,707  602,306  567,927 

July  1   to  Nov  30 8,388,308      7,761,266  2,356,954  2,325,000 

Southern  Hallway — 

Mobile  &  Ohio.b Nov   1,003,175         924,340  330,300  290,034 

July  1  to  Nov  30 4,552,277      4,306,193  1,354,576  1,354,578 

Vandalia.b Nov       954,721         834,501  287,681  227,808 

July  1  to  Nov  30 4,713,004      4,144,957  1,216,900  1,209,005 

West  Jersey  &  Seashore. Nov       414,003         377,903  77,710  79,910 

Jan   1   to  Nov  30 5,981,584      5,419,584  1,400,705  1,464,605 

Y'azoo  &  Miss  Valley. a.Nov   1,190,851      1,075.125  532,698  378,571 

July  1  to  Nov  30 4,338,888      4,249,202  975,814  611,319 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Com  1  antes.                        Year.             Year.  Year.  Year. 

$                     $  $  $ 

Abington  &  Rockland  Elec 

Light  &  Power  Co-b. -Nov            9,539              9,143  3,032  3.875 

Jan   1   to  Nov  30 88,088            68,072  29,624  25,513 

Atlantic  Gulf  &  W  I  SS  Lines 

(.Subsidiary  Cos) Oct    1,333,702            268,994  

Jan    1    to   Oct   31 13,435,923            2,799,393 

Blackst  Val  Gas&El_b--Nov          97,798          101,818  51,118  56,679 

Jan   1   to   Nov   30 937,352          887,289  479,142  431,982 

Ed  El  Co  (Brockton).  b.Nov         31,899            28,288  16,712  15,345 

Jan   1   to   Nov   30 276,951          243,283  127,070  108,800 

Fall  River  Gas  Wks-b. -Nov         41,984            39,400  20,591  17,753 

Jan   1   to   Nov  30 402,058          374,318  176,560  163,706 

Houghton  Co  EI  LtCo.b  Nov         29,018            28,082  16,250  16,460 

Jan   1   to   Nov   30 246,658          233,129  122,550  114,628 

Lowell  El  Lt  Corp. b Nov          43,690            35,042  20,556  18,389 

Jan   1   to   Nov   30 387,330          324,442  166,933  141,009 

Minn  Gen  El  Co.b Nov       124,972          105,362  78,883  65,636 

Jan  1   to  Nov  30 1,148,301         991,198  707,328  568,242 

Sierra  Pacific  El  Co.b- .-Nov        47,710          40,377  31,221  30,855 

a  Net  earnings  herejgiven  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 

the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road 
docs  not  make  returns  to  the  Inter-State  Commerce  Commission. 

c  Includes  theJNorthern  Ohio  RR. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  oj  Net  E'ngs. — 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

S                     $  $  $ 

Bangor  &  Aroostook Nov         98,144           86,417  4,145  32,256 

July  1  to  Nov  30 476,605         416,653  43,994  133,281 

Bridgeton  &  Saco  River. Nov              640                 593  534  def. 26 

July  1   to  Nov  30 3,075               3,053  5,214  4,357 

Central  of  New  Jersey  ..Nov      531,042         347,278  503,026  802,682 

July  1  to  Nov  30 2,645,804      2,336,337  2,370,406  2,946,443 

Chesapeake  &  Ohio Nov       O601.779       a540,057  333,270  541,969 

July  1  to  Nov  30 a3, 225, 953   a2, 629,616  1,861,829  2,797,467 

Colorado  Midland Nov         29,820            29,820  cdefl4,648  C35.453 

July  1  to  Nov  30 149,100         149,100  cdef51,536  C22.009 

Cuba   RR Nov         36,667            36,667  39,368  18,821 

July  1  to  Nov  30 183,333          178,544  239,150  73,540 

Denver  &  Rio  Grande... Nov       524,030         457,581  r/235,253  dl92,728 

July  1  to  Nov  30 2,524,839      2,168,450  <H, 287, 995  dl, 500, 908 

Duluth  So  Sh  &  Atl Nov         94,712         101,720  xdef.8,661  zdcf.19,927 

July  1  to  Nov  30 482,727          469,729  3:79,259  250,923 

Mineral  Range Nov         12,816           13,035  xdef.12,801  zdef.465 

July  1  to  Nov  30 65,899            66,018  rdel',01 ,448  zdef.3,178 

Mo  Kan  &  Texas Nov       551,835         550,001  x604,997  3-200,717 

July  1  to  Nov  30 2,886,587      2,729,456  zl, 587.078  £1,625,541 

N  Y  Ontario  &  Western. Nov       124,689           98,119  59,549  95,435 

July  1  to  Nov  30 591,789          479,271  802,166  705,050 

Norfolk  &  Western Nov       500,900         470.460  519.920  823,079 

July  1   to  Nov  30 2,509,283      2,326,189  3,350,317  3,790,916 

St  L  Rocky  Mtn  &  Pac. .Nov         31,900            33,353  16,012  14,030 

July  1  to  Nov  30 163,093          167,575  156,317  01,821 

INDUSTRIAL  COMPANIES. 
Abington  &  Rockford  Elec 

Light  &  Power  Co   ...Nov              530                801  2,496  3,074 

Jan    1    to    Nov   30 8,047               5,133  21,577  20.080 

Atlantic  Gulf  &  W  I  SS  Lines— 

(Subsidiary    Cos) Oct      156,768          112,226  

Jail    1    to   Oct   31 1,044,402            1,154,931  
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Companies. 

lilaokst  Val  Gas  &  El. .  .Nov 

Jan  1   to  Nov  30 

Kdlson  El  Oo  (Brookton)Nov 

Jan  1  to  Nov  30 

J 'alt  River  Gas  Wks Nov 

Jan  1  to  Nov  30.. 

Houghton  Co  El  Lt  Co. .  Nov 

Jan  1  to  Nov  30 

Lowell  El  Lt  Corp Nov 

Jan  1   to  Nov  30 

Minn  Gen  El  Oo. Nov 

Jan  1   to  Nov  30 

Sierra  Pacific  El  Co Nov 


— Int.,  Rentals,  Ac. — 
Current         Previous 


Year. 
$ 

.'10,168 

311.202 

•1,900 

47,193 

4,402 

40,755 

4,554 

48,635 

4,340 

50,517 

31,753 

347,755 

6,889 


Year. 

$ 

29,604 

308,587 

3,996 
37,366 

1,661 
24,583 

4.266 
45,937 

4,161 

48,656 

31,670 

334,550 

5,914 


— Dal.  o)  re- 
current 

Year . 
$ 
20,950 

167,940 
11.812 
79.877 
16,189 

135,805 
11.696 
73,915 
16,216 

116,416 
47.130 

359,568 
24.332 


el  i:'nqs. — 
Previous 

Year. 
$ 
27,075 

123,395 
11.349 
71,434 
16,092 

139.123 
12,194 
68.691 
14.228 
92,353 
33,966 

233,692 
24,941 


a  These  figures  are  after  deducting  other  income. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 

<J  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.  The  sum  of  $10,000  Is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  Income  received. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  24  1910.  The 
next  will  appear  in  the  issue  of  Jan.  28  1911. 


Roads. 

Baton  Rouge  El  Co.b.-Nov 

Jan   1   to  Nov  30 

Binghamton   Ry Nov 

July  1  to  Nov  30 

Brockton  &  Plymouth. b  Nov 

Jan  1   to  Nov  30 

Cape  Breton  El  Co.b Nov 

Jan  1  to  Nov  30 

Clev  Palnsv  &  E'n.a Nov 

Jan  1  to  Nov  30 

Columbus  Elect  Co_  b Nov 

Dallas  Elect  Corp.b Nov 

Jan  1   to  Nov  30 

El  Paso  Elect  Co_b Nov 

Jan  1  to  Nov  30 

Galv-Houst  Elect  Co.b_.Nov 

Jan  1  to  Nov  30 1,197,863 

Honolulu  R  T  &  L'd  Co  bNov         39,016 
Jan   1   to  Nov  30 412,691 

Houghton  Co  Tr  Co.b.-Nov 

Jan  1   to  Nov  80 

Hudson  &  Manhattan.a-Nov    c362,793 

July  1  to  Nov  30 cl, 648, 709 

Jacksonville  Elec  Co.b.-Nov        48,904 

Jan  1  to  Nov  30 520,685 

Lake  Shore  El  Ry.a Nov        91,802 

Jan  1  to  Nov  30 1,110,541 

<i  Mex  Tramways  Co Nov      484,962 

Jau  1   to  Nov  30 5.370,584 

Nor  Texas  El  Co.b Nov 

Jan  1  to  Nov  30 

Paducah  Tr  &  Lt  Co.b.-Nov 
Pensacola  Elect  Co.b Nov 

Jan  1  to  Nov  30 

PugetSd  El  Ry.b Nov 

Jan   1    to   Nov   30 1,757,308 

Savannah  El  Co.b Nov 

Jan  1  to  Nov  30 

Seattle  Elect  Co.b Nov 

Tampa  Elect  Co.b Nov 

Jan  1  to  Nov  30 

Union  RV.Gas&EKIll)  b  Nov 

Jan  1  to  Nov  30 

Whatcom  Co  Ry&Lt.b.Nov 

Jan  1  to  Nov  30 


Net  Earnings 

Current        Previous 
Year. 
$ 

3,296 

26,631 

10,002 

67,960 

2,178 

36,688 

12,759 

98,477 

9,950 

136,193 

18,757 

52,43  5 

4  53,969 

24,767 

213,817 

47,812 

455,124 

18,358 

186,913 

11.367 

135,565 


22,558 
190,678 

41,721 
481,592 
229,152 
,473,398 

48,156 

519,365 

9,391 

8,814 

96,641 

41.510 
577,915 

17,572 
193,856 
186,445 

24,316 
226,303 
116,639 
,232,689 

17,093 
160,659 


17,517 
198,622 
212,716 

20,268 

243,960 

12e 

1,211,986 

19,689 
156,159 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
c.  These  figures  represent  gross  earnings  from  all  sources . 
»  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 


Roads . 

Baton  Rouge  Elect  Co--Nov 
Binghamton   Ry Nov 

July  1  to  Nov  30 

Hrockton  &  Plymouth. .Nov 

Jan  1  to  Nov  30 

Cape  Breton  Elect  Co Nov 

Jau  1   to  Nov  30 

Cleve  Painesv  &  East'n.Nov 

Jan  1  to  Nov  30 

Columbus  Elect  Co Nov 

Dallas  Elect  Corp Nov 

Jan  1  to  Nov  30 

El  Paso  Elect  Co Nov 

Jan  1   to  Nov  30 

Galvest-Houst  Elec  Co.. Nov 

Jan  1  to  Nov  30 

Honolulu  Rap  Tr&I,  Co. Nov 

Jan  1  to  Nov  30 

Houghton  Co  Tract  Co. .Nov 

Jan  1   to  Nov  30 

Hudson  &  Manhattan. .Nov 

July  1  to  Nov  30 

Jacksonville  Elect  Co Nov 

Jan  1  to  Nov  30 

Lake  Shore  Elect  Ry Nov 

Jan  1  to  Nov  30 

Northern  Texas  Elec  Co.Nov 

Jan  1   to  Nov  30 

Paducah  Trac  &  Lt  Co.. Nov 


-Int.,  Rentals,  &c. — 

Current        Previous 

Year.             Year. 

$                     $ 

— Bal.  of  N 

Current 

Year. 

$ 

1,967 

1,720 

2,099 

9,136 
45,691 

8,931 
45,000 

1,001 

26,329 

1,571 
18,584 

1 ,756 
19,859 

def  17 
15,208 

0,066 
61,137 

6,175 
61,288 

8,098 
69,415 

7,948 
88,638 

7,527 
82,956 

3,977 
09,042 

17,357 

13,000 

12,755 

24,028 
281,959 

27,471 
306,803 

28,180 
173,133 

8,224 
91,506 

8,397 
88,814 

18,324 
151,950 

26,026 
261,831 

22,985 
237,60  5 

22,302 
208,274 

6,973 
72,765 

6,378 
68,513 

-.15,294 
.£135,768 

6,637 
70,635 

6,215 
66,218 

3,134 
64,400 

192,134 
958,160 

def5,206 
def51,910 

9,498 
102,000 

9.481 
102,543 

12,445 
134.855 

34,669 
382,347 

35,393 
379,939 

6,341 
148,301 

23,878 
218,623 

16,189 
187,062 

32.076 
397,163 

7,840 

6,621 

2,033 

el  E'nqs. — 

Previous 

Year . 

$ 

1,576 

1,071 

22,960 

422 

16,829 

6,584 

37,189 

2,423 

53,237 

5,757 

2  1,964 
147,166 

16,370 
125,003 

24,827 

217,429 

212,666 

^125, 458 

5,152 

69,347 


— Int.,  Rentals,  &c. — 

Current  Previous 

Roads.                           Year.  Year. 

$  * 

Pensacola  Elect  Co Nov            5,067  4,509 

Jan   1    to   Nov  30. 55,412  48,036 

Puget  Sound  El  Ry.  _.    Nov         49.699  48,929 

Jan   1   to  Nov  30 558,012  520,966 

Savannah   Electric  Co.. Nov         17.435  17,555 

Jan   1   to  Nov  30 195,862  190,426 

Seattle  Electrio  Co Nov       106,026  104,184 

Tampa  Electric  Co Nov           6,212  4.594 

Jan  1   to  Nov  30 57.641  50.401 

Union  Ry.  Gas  &  El  (III)  Nov         67,762  65,026 

Jan   1    to   Nov  30 728.063  708.344 

Whatcom  Co  Ry  &  Lt._ Nov         10.732  8.517 

Jan   1   to  Nov  30 98,668  91,275 

x  After  allowing  for  other  Income  received. 


— Bal.  of  W 

Current 

Year. 

$ 

5.032 

46.401 

dcf5.462 

50.579 

82 

2,760 

106.690 

14,056 

186,319 

59,066 

483.833 

8.957 

57,491 


et  Earns. — 

Previous 

Year. 

t 

4.305 

48,605 

def7,419 

56,949 

17 

3,430 

82,261 

19.722 

175.902 

51,613 

524.345 

8.576 

09,384 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  31  1910.     The  next  will  appear  in  that  of  Jan.  28. 

American  Ice  Co.,  New  York. 

(Report  for   Year  1909-10  and  for  6y2   Years   1904  to   1910.) 
Pres.  Wesley  M.  Oler,  N.  Y.,  Dec.  21  1910,  says  in  brief: 

The  present  management  came  into  office  in  March  1904,  and  desires 
now  to  render  an  account  of  the  progress  made  since  that  time. 

For  lack  of  working  capital,  the  previous  management  was  obliged  to 
economize  on  the  upkeep,  with  the  result  that  we  found  many  of  the  prop- 
erties in  a  very  inefficient  condition,  especially  In  the  great  New  York  de- 
partment, where  60%  of  the  business  was  conducted.  To  put  these  prop- 
erties in  shape  for  economical  work  required  a  large  amount  of  money, 
which  had  to  be  earned  before  It  could  be  applied,  the  company's  credit 
being  exhausted  at  that  time. 

A  more  serious  condition  was  the  great  advance  that  was  then  being 
made  in  the  production  of  ice  by  machinery.  Already  manufactured  Ice 
had  driven  natural  ice  out  of  the  markets  of  practically  every  city  south  of 
Philadelphia  and  Baltimore  and  was  already  in  practical  control  of  the 
trade  of  those  cities  and  a  large  factor  in  New  York.  We  found  that  the 
N.  Y.  department,  with  an  annual  output  of  about  1,200,000  tons,  owned 
only  one  ice  machine  of  about  200  tons  daily  capacity.  To  meet  the  de- 
mand for  manufactured  ice,  we  have  been  obliged  to  make  heavy  expendi- 
tures in  Baltimore,  Philadelphia,  New  York  and  Boston,  thus  rendering 
the  company's  supply  of  ice  less  and  less  dependent  upon  the  uncertainty 
of  climatic  conditions. 

Our  expenditures  since  1904  in  acquiring  real  estate,  buildings  and 
machinery  up  to  Oct.  31  1910,  have  been  $2,705,391.  of  which  $451,770 
remains  on  mortgage.  We  have  also  spent  $1,488,377  in  the  upkeep  and 
improvements,  all  of  which  has  been  charged  to  operating  expense. 

The  above  expenditure  gives  an  additional  production  of  2,525  tons  of 
manufactured  ice  per  day  and  no  great  expenditure  for  that  purpose  will 
be  necessary  in  the  future.  A  plant  here  or  there  will  be  required,  but  it 
can  be  added  without  undue  elTort. 

The  years  of  our  administration  have  been  largely  constructive.  The 
corporation  is  now  in  sound  condition:  its  properties  in  fine  state  of  repair 
and  efficiency,  and  the  earnings  for  the  future  should  be  steady,  with  a 
fair  return  made  upon  the  capital  invested. 

EARNINGS  FOR    YEAR  END.  OCT.  31,  INCL.  SUB.  COS.  IN  1909-10. 

Note. — During  the  year  1909-10  a  new  system  of  bookkeeping  was 
adopted  creating  the  Insurance  fund  and  charging  accruing  bond  Interest 
monthly.  Under  the  old  system  the  net  profit  for  the  year,  which  is  shown 
as  $479,790  below,  would  have  been  $594,738. 


Earnings  &  Expenses —   1909-10. 

Gross  receipts $8,661,849 

Less  cost  of  merchandise  $2,934,141 
Less  operating  expenses.     4,037,397 

Total        $6,971,538 

Net    $1,690,311 

Income  from  invest's —  9,144 


1908-09. 
$8,710,928 
$2,684,170 

3,899,862 


1907-08. 
$8,118,592 
$2,683,907 

3,897,339 


1906-07. 
$7,941,525 
$2,709,851 

3.931,338 


$6 

584 

038 

$2 

126 

890 

15 

335 

$6,581,246   $0,641,189 

SI, 537, 346   $1,300,336 

20,527      39,908 


Gross  earnings $1,699,455     $2,142,225     $1,557,873      $1,340,244 


Distributed  as  follows — 

Bond  interest \  $343,014 

Int.  on  lloating  debt. . J 

Rents    187,883 

Taxes    127,702 

Insurance  £128.711 

Maint.  and  improvem'ts  432,354 

Total $1,219,665 

Netgain »$479,790 

Net  profits  of  sub  cos.  in 
excess  of  dlvs.  from  same 


f     $240,960 

t  50,059 

162,533 

104,120 

73,210 

465,363 

$1,096,245 
$1,045,980 

53,374 


$210,152 
73,727 
161,631 
106,002 
103,029 
352,708 

$1,007,849 
$550,024 

61,308 


$211,279 
110,679 
169,576 
98.175 
102.124 
497,078 

51.188,911 
$151,333 

34,032 


Total  net  profit. 


*  2$1,099,354  $611,332       7/S185.365 

~The  above  figures  include  in  1909-10  $242,354  of  the  net  profits  for  the 
year  of  subsidiary  cos.  wholly  owned  and  operated  which  have  not  yet  been 
paid  into  the  treasury  o[  the  company.  . 

xA  dividend  of  1  '  . ",',  on  the  preferred  stock  was  paid  Oct.  1  1909, 
calling  for  $223,803   (V.  89,  p.  722). 

y  A  dividend  of  9":,  ($1,350,000)  on  the  pref.  stock  was  paid  Dec.  lo 
1906  (see  V  83,  p.  1058),  enabling  the  American  Ice  Securities  Co.,  as 
owner  of  about  $14, 3oo, 000  of  the  pref.  stock,  to  pay  three  quarterly  divi- 
dends of  1  H%  each  on  its  own  $19,030,000  stock.  The  Securities  Co.  has 
paid  no  dividend  since  the  last  of  these  was  distributed  in  July  1907. 

z  The  unexpended  balance  of  insurance  fund  In  the  hands  of  the  trustees 
on  Nov.  1   1910  was  $69,141. 

BALANCE  SHEET   OCT.   31. 


Assets — 
Gen.  prop'ty  acct.10 
Good-will,  water  & 

patent  rights 16 

Invest,  securities. a3 
Cash  and  notes. .. 
Bonds  and  mtges. 
Insur.  premiums. . 
Inventory  of  imlse. 
Accts.   receivable. 


13,077  , 

88,135 

0,328 

101,653 

31,967 

332.303 

2,770 


1910. 

1009. 

s 

S 

,238.185 

9.022,227 

,847.963 

17,195,586 

,650.062 

2,025, 312 

221,954 

473,110 

14,385 

100,750 

3.753 

13.908 

:;9.r>,203 

528,770 

754,456 

862,004 

Total 


...32,125,961  30,821,667 


1910. 

1909. 

Liabilities — 

1 

$ 

Preferred  stock . . . 

14,920.200 

14,920.200 

Common   Stock.. 

7, 161, 330 

7.161,330 

Bills  payable 

273,751 

110.726 

Underlying  bonds 

692,000 

693,550 

Coll.    trust   bondf 

Amer.  Ice  Co. 

1.853,000 

1,908.000 

1st  &  gen.  M.  bdfi. 

3.000,000 

2,346,000 

Real  estate  mines 

677.736 

261.020 

Current    accounts. 

493,377 

461.072 

Accrued  bond  hit. 

45,806 

Profit  A  loss  (BUT.) 
Total 

*3,008,766 

2,959,769 

32,125,961 

30,821.667 

♦  The  above  surplus,  $3,008,766,  does  not  include  $242,354  profits  of 
oi,v»;iHi.-irv  mmnanlcs  not  vet  paid  Into  the  treasury. 

a  Investments  include  in  1910  stocks  and  bonds  of  subsidiary  and  other 
companies  $2  597,612;  underlying  bonds  of  sub.  co?.,  $393,450:  Am.  Ice  Co 
co     trust  bonds,  $5,000.  and  1st  &  gen.  M.  bonds,  $654,000, 
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GENERAL   INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Ann  Arbor  Company.-  -Holding  Company.  -This  company 
was  Incorporated  at  Dover,  Del.,  on  Jan.  5  with  $7,250,000 
of  authorized  capital  stock,  to  own  railroad  securities,  &c., 
particularly  the  controlling  interests  In  the  Ann  Arbor  RR. 
Co  consisting  of  $3,001,000  of  its  common  and  $2,190,000 
of  its  pref.  stock,  and  probably  also  $5,0(30,001)  consol.  ML 
4US  of  the  Detroit   Toledo  &  [ronton. 

These  stocks  and  bonds  forming  tho  collateral  for  $5,500,000  ;">",',  notes 
of  Detroit  Toledo  &  [ronton  were  bill  at  auction  on  Nov.  25  1910  by 
Joseph  Ramsey  Jr.  of  N.  Y.,  the  stocks  for  $2,000,000  and  the  bonds  for 
$500,000.     See  D.  T.  &  I.  Ry.  In  V.  91.  p.  870,  102.",.  1 1 16,  1511. 

Ann  Arbor  RR.  --Equipment  Notes  Offered.  Farson,  Son 
&  Co.,  New  York  and  Chicago, are  offering, at  prices  to  yield 
5%%  income,  the  unsold  portion  of  $000,000  "first  lien  5% 
equipment  notes,  series  "B,"  dated  Jan.  1  Kill  and  due 
$30,000  semi-annually  from  July  1  1911  to  Jan.  1  1921,  but 
redeemable  at  102  lo  and  int.  on  00  days'  notice.  Par 
$l,000o.      Int.    J.    &    J.      Empire    Trust    Co.,    trustee. 

The  above  notes  are  a  direct  obligation  of  the  company  and  are  secured 
by  a  first  lien  on  equipment  costing  $853,000;  paid  In  cash.  $253,000;  equip- 
ment notes  for  balance,  $600,000.  Equipment  covered:  13  locomotives, 
4  passenger  cars,  2  cafe  parlor  cars,  5  motor  passenger  cars,  1  steel  car-ferry 
steamship  and  120  steel  underframe  box  and  refrigerator  cars.  The  new 
steel  car-ferry  steamship,  which  Is  one  of  several  car  ferries  used  In  the  trans- 
Lake  business,  has  a  capacity  of  32  fifty-ton  loaded  cars  and  Is  being  con- 
structed by  the  Toledo  Shipbuilding  Co.  (These  arc  the  equipment  notes 
whloh  were  reported  last  week  as  sold  to  J.S.  Bache  &Co.] 

Cnnirol.—Svv  Ann  Arbor  Co.  above.— V.  91,  p.  170.),  1710. 

Boston  &  Lowell  RR. — Increase  of  Stock. — The  stock- 
holders voted  Jan.  4  to  increase  the  capital  stock  from  $7,- 
119,400  to  $7,399,400.— V.  91,  p.  1710. 

Carthage  Watertown  &  Sackets  Harbor  RR. — Extra  Divi- 
dend.— In  addition  to  the  5%  extra  dividend  paid  Dec.  31 
1910  there  was  also  an  extra  distribution  of  10%  in  1909, 
the  regular  dividend  rate  from  1901)  to  1908  being  5%  per 
annum. — V.  91,  p.   1705. 

Central  New  England  Ry.  —Bonds  Called.— The  $1,250,000 
1st  M.  5s  of  1S9!)  have  been  called  for  redemption  at  105  and 
int.  on  Feb.  1  at  the  Fidelity  Trust  Co.  of  Philadelphia. 

New  Mortgage. — The  Pub.  Serv.  Comm.,  2d  Dist.,  on  Dec. 
30  re-affirmed  its  authorization  of  the  new  $25,000,000  mtge. 
and  the  issue  thereunder  at  present  of  $12,317,000  bonds 
for  refunding  existing  obligations  (V.  91,  p.  654,  780,  1253), 
in  accordance  with  the  modified  plan.      See  V.  91,  p.  1765. 

Chicago  Burlington  &  Quincy  RR . — Hannibal  &  St.  Joseph 
6s  Due  March  1  1911. — The  company  will  exchange  these 
bonds  for  its  gen.  M.  4s  of  1958  until  Jan.  21  1911  at  its  offices, 
Sears  Building,  Boston,  and  32  Nassau  St.,  New  York. 

Until  and  Incl.  Jan.  21  the  exchange  will  be  on  the  following  basis: 
Holders  may  retain  the  coupon  due  March  1  1911  till  maturity,  or  present 
same  with  the  bond,  for  discount  of  the  coupon  to  maturity  at  3% ,  and  re- 
ceive for  the  face  of  the  bond  an  equal  amount  of  C.  H.  &  Q.  gen.  M.  Is  of 
1958,  with  the  coupon  of  March  1  1911  attached,  and  also  a  premium  of 
$5  on  each  $1,000  bond. — V.  91,  p.  1710,  1259. 

Chicago  Railways  Co. — Temporary  Transfer  Arrangement. 
— Judge  Grosscup  having  expressed  strong  disapproval  of  the 
extra  charge  to  passengers  transferring  to  and  from  the  new 
County  Traction  Co.  at  the  city  line,  the  company  on  Dec.  31 
agreed  to  restore  temporarily  until  Feb.  12  a  5-cent  fare  to 
the  western  suburbs  in  order  to  enable  the  various  parties 
to  confer  and  arrange  a  settlement  of  the  matter. 

The  agreement  is  made  on  the  understanding  that  the  legal  rights  of  the 
parties  shall  not  be  prejudloed.  Persons  boarding  cars  outside  the  city 
limits  will  pay  their  fares  to  the  County  Traction  Co.  and  receive  a  free 
transfer  entitling  them  to  a  continuous  ride  on  the  lines  of  the  Chicago 
Railways.  So  far  as  the  city  Is  concerned,  such  passengers,  it  is  stated, 
will  be  counted  as  "cash  fares"  on  the  lines  of  the  Chicago  Railways,  which 
will  be  compelled  to  divide  its  net  receipts  with  the  city. — V.  91,  p. 1765,  1629 

Chicago  Terre  Haute  &  Southeastern  Ry. — In  Pos- 
session.— On  Dec.  30  deeds  were  filed  transferring  to  this 
Indiana  corporation  the  property  previously  taken  over  by 
the  Illinois  company  of  the  same  name,  thus  substantially 
completing  the  reorganization  of  the  Southern  Indiana  and 
Chicago  Southern  railways.  The  new  company  formally 
began  operations  Jan.  2.  Ownership  has  been  acquired  of 
the  $250,003  stock  of  theBedford  Belt  RR.  subject  to  $350,- 
000  1st  mort.  bonds.     Compare  V.  91,  p.  1766. 

Cincinnati  Bluffton  &  Chicago  RR. — Sale  March  15.— Re- 
ceiver John  C.  Curtis  announces  by  advertisement  that  he 
will,  under  judgment  and  decree  of  sale  entered  in  Hunting- 
ton County,  Ind.,  sell  the  property  at  auction  at  his  office  in 
Huntington  on  March  15,  excepting  only  claims  in  action 
existing  against  W.  J.  Hayes  &  Sons.      Upset  price  $800,000. 

Said  sale  will  be  freed  from  the  liens  of  the  mortgage  bonds  and  any  and 
all  other  liens  and  claims  except  the  following,  to  which  the  sale  is  subject; 
Current  taxes  (not  delinquent)  and  three  contracts,  one  with  Huntington 
Township  as  to  shops  and  terminals,  one  with  Marklc  Stone  &  Lime  Co. 
and  with  the  Chicago  &  Erie  RR.  under  order  of  court  dated  May  3  1910. 
— V.  91,  p.  1629.   1385. 

Columbus  Marion  &  Bucyrus  Electric  RR. — New  Stock.— 
The  shareholders  voted  on  Dec.  31  to  increase  the  capital 
stock  to  $000,000  by  an  issue  of  $100,000  pref.  stock,  with  a 
view  to  lifting  the  receivership. — V.  91,  p.  1029. 

Coney  Island  &  Brooklyn  (Electric)  RR. — Note  Issue 
The  Public  Service  Commission  of  New  York,  1st  District. 
has  authorized  the  company  to  issue  $500,000  6%  notes,  due 
Jan.  1  1914,  callable  at  101, and  secured  by  pledge  of  $625,- 
000  4%  consols  of  1901.  The  Equitable  Trust  Co.  is  trustee 
for  the  note  issue.  The  notes  are  offered  bv  Kissel,  Kinnicutl 
&  Co.  and  the  Mercantile.  Trust  Co.,  both  of  New  York. 

The  proceeds  are  to  be  applied  to  various  Improvements,  Ac,  including 
an  expenditure  of  $355,000  on  Coney  Island  Ave.,  under  an  arrangement 
with  the  city  for  shifting  the  tracks  to  the  middle  of  the  avenue,  for  a  dis- 
tance of  5  miles,  in  connection  with  the  establishment  of  a  park  between 
the  tracks. — V.  91,   p.   1629,  336. 


Detroit  United  Ry. — -Sale  of  Bonds. — Negotiations,  it   i»; 

stated,  are  pending  and  expected  to  be  closed  shortly,  for  tho 
purchase  or  underwriting  by  a  Mo'ntreal  syndicate  headed  by 
J.  W.  McConnell  of  Johnston,  McConnell  &  Allison,  of  a 
block  of  $1,500,000  first  consolidated  M.  4^s,  to  provide  for 
the  Moating  debt  and  the  resumption  of  dividends. — V. 
91,  p.  945,  S70. 

Forty-second  Street  Manhattanville  &  St.  Nicholas  Ave- 
nue RR.,  New  York. — Sale  Again  Adjourned. — The  fore- 
closure sale  has  been  again  adjourned  to  March  17. 

Negotiations,  It  Is  stated,  are  now  pending  for  the  settlement  of  accounts 
between  the  company  and  the  Third  Avenue  RR. — V.  91,  p.  1766,  1385, 

Georgia  &  Florida  Ry. — Report. — Year  ending  June  30: 

Fiscal  dross  Net  Other       Interest.   Balance, 

Year —  Earnings.    Earnings.    Income.  Taxes, Ac.    surp. 

1909-10  .         $r>16,88G      $109,035        23,114      $43,444      $89,00"> 

1908-09.--  382,054  77,688         16,409        31,985        62,112 

The  interest  charge  as  above  does  not  include  the  interest  on  the  1st  M  . 

5%  bonds,  which  was  provided  for  by  the-  construction  company  under  Its 

contract  with  the  railway.— V.  91,  p.   1385. 


-Bonds  Called. — Twenty- 
mo bonds  of  the  Atlanta 


Balance . 

Surplus . 

$630,374 

134,3 1ft 


Georgia  Railway  &  Electric  Co. 
five    first    consolidated    mortgage    5 

Consolidated  Street  Ry.  have  been  drawn  for  redemption 
on  Feb.  I  at  105  and  interest  at  the  Mercantile  Trust  & 
Deposit  Co.  of  Baltimore,  Md.,  trustee.— V.  91,  p.  1385. 

Indianapolis  &  Northwestern  Traction  Co.— Offering  of 
')' i  Cum.  Pref.  Stock  Guaranteed  under  Lease. — A  syndicate 
composed  of  the  Fletcher  American  Nat.  Bank,  Joseph  T. 
Elliott  &  Sons,  Gavin  L.  Payne  &  Co.  and  Newton  Todd,  all 
of  Indianapolis,  have;  purchased  $200,000  of  the  5%  cum. 
pref.  stock,  part  of  an  outstanding  issue  of  $450,000  with 
dividend  (1M%  Q-J)  guaranteed  under  999-year  lease  by 
Terre  Haute  Ind.  &  Eastern  Traction  Co.,  and  are  offering 
the  same  at  83*4%,  to  n,>(  investors  6%.  Non-taxable 
in  Indiana. 

Gross  earnings  of  Northwestern  last  year  $426,325;  net  not  stated:  fixed 
charges,  $123,500.     Compare  p.  54  of  "El.  Ry.  Sec."— V.  88,  p.  295. 

Interstate  Railways  Co.,  Philadelphia. — Distribution  of 
Pref.  Slock. — The  pref.  stock  issued  for  cash  and  coupons 
under  the  pref.  stock  financing  plan  was  distributed  this 
week.  The  par  of  the  new  stock  is  $10.  Dividends  accrue 
from  Jan.  1  and  the  first  distribution  will  be  made  July  1. 
— V.  91,  p.  1711. 

Kanawha  &  Michigan  Ry.— Report. — For  year: 

June  30.     Operating  Net  Oper.  Taxes          Other           Fixed 

Year —      Revenue.  Revenue.  Paid.  Income.       Charges. 

1909-10      $2,769,657  $836,374  $86,669  $186,393  $305,724 

1908-09..   2.127.637  395.915  80,093  100,011         281,317 
— V.  91.  p.  1095. 

Louisville  &  Eastern  (Electric)  RR. — Sold. — At  foreclosure 
sale  on  Jan.  3  the  property  was  bid  in  for  $1,000,000  by  T.  J. 
Miliary,  President  of  the  Louisville  Ry.  Co.,  which  some 
months  ago  acquired  all  the  bonds  and  debts. — V.  91, 
p.   1447,  463. 

Louisville  Railway. — Purchase. — See  Louisville  &  Eastern 
RR.  above  and  V.  90,  p.  1101,  1102. 

Metropolitan  Street  Ry.,  New  York. — Sale  Adjourned.- 
Judge  Lacombe  on  Dec.  31  adjourned  the  foreclosure  sale 
from  Jan.  5  to  Feb.  16  on  account  of  the  pendency  of  the 
reorganization  plan  before  tho  Public  Service  Commission. 

Roads  Omitted  from  Plan. — The  reorganization  plan  given 
last  week  (V.  91,  p.  1767)  does  not  make  any  provision  for 
the  following  roads  formerly  leased:  Second  Avenue  RR.. 
Central  Park  North  &  East  River  RR.,  Twenty-eighth  & 
Twenty-ninth  Streets  Crosstown  RR.,  no  r  for  the  Fulton 
Street  RR.— V.  91,  p.  1767,  1711. 

National  Railways  of  Mexico. — New  Treasurer.— J .  A. 
Hendry,  formerly  Assistant  Treasurer,  has  been  appointed 
General  Treasurer  to  succeed  J.  M.  Frazier,  deceased. — 
V.  91,  p.  1452,  1441. 

New  Jersey  &  Pennsylvania  RR.—  Earnings. — The  earn- 
ings of  this  25-mile  road,  recently  reorganized,  for  the  8 
months  ending  Oct.  31  1910  wore:  Cross,  $38,773;  net,  $14,- 
049;  interest  charges  on  the  outstanding  $200,000  5%  bonds 
call  for  $10,000  yearly,  or  $6,067  for  the  8  months.-- 
V.  00,  p.  772. 

Pacific  Coast  Power  Co. — Dividend  Increased. — A  semi- 
annual dividend  of  2\4'/0  and  }4  of  1%  extra  has  been  de- 
clared on  the  $7,422,100  common  stock,  along  with  the 
usual  semi-annual  distribution  of  3J^%  on  ^e  $874,800  pref. 
stock,  both  payable  Jan.  16  to  holders  of  record  Jan.  6. 
This  compares  with  2££%  in  July  and  Jan.  1910  and  2(;( 
semi-ann.  theretofore  from  July  1908. — V.  90,  p.  1425,  1102. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. 
Option  to  Subscribe. — Shareholders  of  record  Dec.  21  1910 
are  offered  the  right  to  subscribe  at  par,  not  later  than  Jan. 20. 
for  the  balance  remaining  unissued  of  the  share  capital  of  the 
company,  namely  23,750  shares  of  $100  each,  to  the  extent 
of  one  share  for  every  15  shares  held  by  them,  respectively. 

Subscriptions  are  payable  10%  on  application  and  90%  Jan.  31,  either 
In  Canadian  currency  or  in  foreign  currency  for  each  $10  as  follows:  £2  Is.  Id . 
($4  86  2-3  to  £1)  or  frs.  51.80.  Fully-paid  shares  rank  for  dividend  from 
Feb.  1  1911.  Int.  at  6 %  to  be  charged  on  overdue  installments.  Sub- 
scriptions with  checks  and  assignments  may  be  delivered  at  Nat.  Tr.  Co.. 
Ltd.,  Toronto:  Can.  Bk.  of  Comm.;  Hank  of  Scotland.  London;  office  o  l 
company,  Rio  de  Janeiro,  or  the  various  banks  in  Brussels.  Liege,  Ant- 
werp, Basle  and  Geneva.  The  new  money  will  be  nscd  for  extension  work 
In   Hlo. — V.  91,  p.  464. 

St.  Joseph  &  Grand  Island  Ry. — Committee  for  1st  and  2d 

Pref.  Shares — Deposits  Called.  The  following  committee 
calls  for  deposit  of  the  1st  and  2d  pref.  shares  with  the  Co- 
lumbia Trust  Co.,  135  Broadway.  N.  Y  ,  under  agreement 
dated  Dec.  31  1910,  with  a  view  to  securing  the  resumption 
of  dividends  on  the  pref.  stock  and  otherwise  safeguarding 
the  interests  of  the  depositors: 
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Henry  Hormann,  J.  Augustus   Barnard,   Willard  v.   King,   Geon 
Williamson  and  Sol.  A.  Gulterman,  with  Edgar  A.  Hickman  as  Secretary, 
37  Wall  St.,  N.  \.,  anil  Samuel  Untermyer  as  Counsel. 
Extracts  fro-n  Statements  by  Committee . 

Although  the  earnings  during  the  past  eight  years  have  been  sufficient 
to  pay  the  tull  dividend  upon  at  least  the  1st  pref.  stock,  no  dividend  has 
ever,  been  paid  upon  the  2d  pref.  stock,  and  none  upon  the  1st  pref.  since 
July  1902.  it  appears  to  be  the  policy  of  the  managemenl  to  devote  the 
earnings  to  extensive  and  permanent  improvements  which  should  properly 
be  charged  to  capital  account:  to  accumulate,  from  time  to  time,  a  large 
surplus,  afterwards  used  for  payment  of  such  permanent  improvements, 
and  generally  to  augment  the  value  of  the  common  stock  at  the  expense  of 
the  holders  of  the  1st  and  2d  pref.  stock.  In  addition,  it  is  believed  that 
the  natural  growth  of  the  business  has  been  repressed  and  its  properties 
managed  for  the  benefit  of  others  than  its  stockholders. — V.  01,  p.  1711, 1707. 

Seaboard  Air  Line  Ry. — Financing  Retirement  of  Bonds 
Due  May  1  1911. — If  is  reported  that  a  sale  of  Seaboard  re- 
funding  4%  bonds  has  been  negotiated  with  a  syndicate. 
The  proceeds  will  be  used  to  retire  $14,651,000  5%  bonds 
maturing  May  1  1911.— V.  91,  p.  1711,  1575. 

South  Shore  Traction  Co.,  Long  Island,  N.  Y. — Receiver- 
ship.— Judge  Chatfield  in  the  U.  S.  Circuit  Court  at  Brooklyn 
on  Dec.  31,  upon  application  by  Paul  T.  Brady,  one  of  the 
stockholders  and  a  resident  of  New  Jersey,  appointed  Mr. 
Brady  and  Willard  V.  King  as  receivers  for  the  company  on 
the  ground  of  insolvency. 

Joseph  G.  Robin,  the  iniicted  President  of  the  Northern  Bank  of  N.  Y., 
which  last  week  closed  its  doors  (see  V.  91,  p.  1741,  1742),  owns,  according 
to  the  records  of  the  Pub.  Serv.  Commission,  $569,100  of  the  $600,000 
stock  of  the  traction  company.  Notes  of  $05,820  are  due  or  about  to  fall 
due,  and  the  company  was  in  danger  of  having  its  supply  of  power  cut  off. 
The  earnings  are  said  to  have  been  at  the  rate  of  $37,000  a  year.  Compare 
V.  87,  p.  546;  V.  88,  p.  1198,  1501;  V.  89,  p.  226,  1349.— V.  90,  p.  54. 

United  Properties  Co.  of  California,  Oakland  and  San 
Francisco,  Cal. — Proposed  Merger. — This  company  was  in- 
corporated at  Wilmington,  Del.,  on  Dec.  30  with  $200,000,- 
000  of  authorized  capital  stock  and  the  right  to  equip,  con- 
struct and  operate  railroads,  steamship  lines,  electric  light, 
power  and  traction  lines,  water  for  domestic  purposes  and 
irrigation,   to  build  and  operate  wharves,  docks,  etc. 

Current  reports  state  that  the  new  corporation  will  amalgamate  or  merge 
all  the  public  utilities  companies  of  Berkeley  and  Oakland,  Cal.,  including 
ferry  lines  to  San  Francisco;  also  the  Tevis  water  and  power  properties. 

The  directors  are  F.  M.  Smith,  W.  S.  Tevis,  R.  G.  Hanford,  Gavin  Mc- 
Nab  and  W.  R.  Alberger,  of  San  Francisco;  C.  B.  Zabriskie  (N.  Y.  Manager 
of  Pacific  Coast  Borax  Co.,  controlled  by  Borax  Consolidated  of  London), 
New  York;  Dennis  Searles,  of  Oakland,  Cal.,  and  Harry  W.  Davis,  of  Wil- 
mington, Del.  Mr.  Alberger  is  3d  Vice-Pres.  of  Oakland  Traction  Co.  and 
Traffic  Manager  of  San  Francisco  Oakland  &  San  Jose  Consol.  Ry.  ("Key 
Route"),  both  said  to  be  included  in  the  combine.  See  "El.  Ry.  Sec." 
Statements  Attributed  to  F.  M.  Smith. 

The  company  will  organize,  finance  and  create  many  new  enterprises, 
as  well  as  develop  others  already  in  existence.  Most  of  the  activity  will  be 
on  the  Oakland  side  of  San  Francisco  Bay,  and  immense  sums  of  money 
will  be  expended  in  the  elaboration  of  carefully  worked  out  plans,  of  wide 
scope,  for  the  gradual  development  of  public  utilities,  the  completion  of 
which  will  be  fully  consummated  as  rapidly  as  possible.  Among  the  plans 
so  far  decided  on  are  those  for  the  development  of  the  Key  Route  basin,  em- 
bracing projeots  of  great  value  to  the  industrial'  manufacturing  and  com- 
mercial Interests  of  Oakland.  While  the  new  company  is  strictly  Cali- 
fornian,  and  the  management  will  be  in  the  hands  of  local  men,  there  is 
associated  with  the  management  very  large  foreign  interests,  whichdnsure 
practically  unlimited  capital  to  execute  Its  great  plans. 


INDUSTRIAL,  GAS    AND  MISCELLANEOUS. 

Allis-Chalmers  Co. — New  President. — Delmer  W.  Call, 
(formerly  assistant  to  the  President  of  the  American  Steel 
Foundries)  has  been  elected  President,  to  succeed  Walter  H. 
Whiteside,  who  resigned.  Mr.  Call  will  reside  in  Milwaukee. 
— V.  91,  p.  1255,  1249.  ! 

Amalgamated  Copper  Co. — Anaconda's  Smelter  Output . — 

Comparative  Figures  of  Anaconda  Smelter  Output  for  Four  Months  (in  Libs.) . 
September.      October.      November.    December.  Total. 

Washoe 15,400,000    15,900,000    16,000,000    15,900,000    63,200,000 

Great  Falls 0,800,000     6,200,000     5,900,000     5,600.000   24,500,000 


Total 22,200,000   22,100,000   21,900,000   21,500,000   87,700,000 

—V.  91,  p.  1575.  -•,-^£!21Sfi 

American  Smelting  &  Refining  Co. — Plan  Approved. — The 

shareholders  on  Jan.  5  ratified  the  proposed  financial  f pi  an, 

without  opposition — vote  800,870   shares,   of   which/  398,563 

were  common  stock  and  402,307  preferred. 

$15,000,000  new  common  stock  which  will  be  deposited  in  trust  to 
provide  for  the  conversion  of  $15,000,000  6%  15-year  gold  debenture  bonds 
to  be  issued  by  American  Smelters'  Securities  Co.,  will,  it  is  announced, 
carry  no  dividends  until  it  is  actually  issued  in  exchange,  and  for'stock  when 
so  issued  the  Am.  Smelting  &  Refining  Co.  will  receive  In  exchange  the 
bonds  bearing  6%  until  they  are  canceled.  The  disposition  of  the  funds 
to  be  received  under  the  plan  by  the  Am.  Smelting  &  Ref.  Co.,  it  is  stated, 
is  still  to  be  determined.     See  V.  91,  p.  1448.  fil  iSSJfll 

Big    Lost    River    Irrigation    Co.,    Idaho. — Default. — The 

interest  due  Jan.  lTon  $1,355,003  1st  M.  6s  remains  unpaid. 

The  completion  of  the  project,  it  is  said,  will  require  only  about  $256,000, 
and  this,  it  is  said,  local  parties  are  willing  to  provide.  A  Trowbridge  & 
Niver  enterprise.  Compare  Conrad  Land  .&  Water  Co.  below  and  see 
V.  89,  p.  722;  V.  90.  p.  701.  •,;•     ■    ■    'J- 

Calumet  &  Hecla  Mining  Co. — Consolidation  with  Subsidi- 
aries.— The  shareholders  will  meet  March  7  to  vote  on  merg- 
ing the  company  and  its  Michigan  subsidiaries  (see  "a"  in 
table  below)  under  the  corporation  laws  of  the  ;State  of 
Michigan,  as  the  Calumet  &  Hecla  Mining  Co.,  or  under  such 
other  name  as  shall  be  agreed  upon.  The  capital  stock  of 
the  consolidated  company  will  be  $10,000,000,  in  $25  shares, 
of  which  $8,214,200  will  be  issued  for  the  aforesaid  consoli- 
dation and  $220,625  additional  for  the  purchase  of  certain 
other  subsidiaries  riot  incorporated  under  Michigan  laws, 
making  the  total  immediate  issue  $8,434,825.  A  pamphlet 
gives  full  particulars  regarding  the  several  properties  and 
n  connection  therewith  substantially  the  {following  data:  $ 

'"The  directors,  after  a  thorough  examination  of  the  whole  subject,  now 
.  ecommend  the  following  consolidation: 

fi-  The  plan  provides  for  a  Michigan  corporation  with  $10,000,000  capital 
the  maximum  permitted  by  the  Michigan  statutes),  divided  into   400,000 
shares,  par  $25  each.     The  proposed  allotments  of  stock  are  as  follows 


New  Company  to  have  $10,000,000  Stock  (in  $25  Shares)— Present  Issue 
to  be  $8,434,825  i337,393  Shares),  Fall  Paid. 

Ratio  of  Exchange Present      Allotment 

a.  Consolidation —  New  Stock        For  Each   No.  Shares.    New  Sh. 

Seneca   30-100  shares  1  share  20.000  6,000 

Ahmeek 80-100  shares  1  share  50,000  40,000 

Allouez — 17-100  shares  1  share         100,000  17,000 

Osceola 50-100  shares  1  share  06,150  48,075 

Centennial 6-100  shares  1  share  00,000  5,400 

Tamarack    22-100  shares  1  share  60,000  13,200 

Laurium 10-100  shares  1  share  40,ooo  4,000 

baSalle 2-100  shares  1  share         302,977  6,050 

Superior 18-100  shares  1  share         lOO.ono  18,000 

Calumet 2  2-5     shares  1  share         100,000       xl70,834 

b.  Purchase — 

Isle  Royale   7-100  shares  1  share         150,0001  y8,825 

Gratiot 1-200  shares  1  share         100.000J 

Leaving  available  for  future  use 62,607 

Note — The  old  shares  arc  $25  par,  except  Gratiot,  which  is  $3.  Seneca  and 
Ahmeek  are  $10  05  and  $17,  respectively,  paid  in.  See  list  of  Calumet  <Sc 
Hecla  stock  holdings  in  V.  91.  p.  271. 

x  The  170,834  shares  represent  the  value  of  Calumet  &  Hecla  property 
holdings  exclusive  of  the  value  of  its  shares  of  stock  in  the  other  companies 
entering  the  consolidation,  but  inclusive  of  the  value  of  its  shares  of  stock 
of  the  Gratiot  Mining  Co.  (equivalent  to  250  new  shares)  and  the  Isle  Royale 
Copper  Co.  (equivalent  to  1,925  new  shares).  In  addition  to  the  170,834 
shares,  the  Calumet  &  Hecla  Mining  Co.  will  receive  69,166  shares  of  the 
stock  of  the  consolidated  company  in  exchange  for  its  holdings  of  shares  of 
stock  in  other  companies  which  enter  into  the  consolidation,  so  that  each 
stockholder  of  the  Calumet  &  Hecla  Mining  Co.  will  receive  in  exchange 
for  each  share  of  Calumet  &  Hecla  stock  2  and  40-100  shares  of  the  stock  o 
the  consolidated  company. 

y  The  total  allotment  for  these  two  companies  is  11,000  shares,  but  from 
this  must  be  deducted  on  account  of  the  holdings  by  the  new  company  of 
Isle  Royale  and  Gratiot,  2,175  shares;  making  the  net  amount  8.825  shares. 

The  Gratiot  Mining  Co.  and  the  Isle  Royale  Copper  Co.,  being  companies 
organized  under  the  laws  of  Maine  and  New  Jersey,  respectlvly,  cannot  take 
advantage  of  the  Michigan  statute  under  which  the  foregoing  consolidation 
will  be  effected;  but  the  consolidated  corporation  shall,  when  and  if  the 
stockholders  of  these  companies  shall  vote  to  take  the  necessary  steps,  pur- 
chase the  properties  of  said  corporation,  or  either  of  them,  for  the  number 
of  shares  set  out  in  the  table. 

Central  Foundry  Co.,  New  York. — Plan  Dated  Jan.  3  1911. 
—The  plan  outlined  below  has  been  prepared  by  a  committee: 

J.  N.  Wallace,  Chairman;  C.  D.  Smithers,  P.  J.  Goodhart,  August  Heck- 
scher,  George  D.  Hallock,  Nathan  D.  Bill  and  Gustav  E.  Kissel,  with 
Franklin  L.  Babcock  as  Secretary,  54  Wall  St.,  and  Joline,  Larkin  & 
Rathbone  and  Byrne  &  Cutcheon  as  Counsel. 

Depositary:  Central  Trust  Co.  of  New  York. 

The  plan  contemplates  the  organization  of  a  new  company 
with  a  capitalization  that,  while  providing  $1,000,000  of  new 
money,  will  be  about  half  the  existing  capitalization  and 
will  reduce  the  fixed  charges  to  well  within  "what  is  believed 
to  be  a  conservative  estimate  of  probable  earnings."  The 
new  money  will  pay  the  secured  debt  of  the  Central  Foundry 
Co.  and  the  floating  debt  of  its  subsidiaries,  and  provide  a 
considerable  sum  for  desirable  improvements.  A  syndicate 
has  been  organized  to  guarantee  the  raising  of  the  estimated 
cash  requirements  ($1,000,000)  bv  underwriting  the  sale  of 
the  $1,000,000  new  1st  M.  6s  offered  to  the  stockholders. 
The  compensation  for  such  underwriting  will  be  $350,000 
of  new  preferred  stock.   See  advertisement  on  another  page, 

All  depositing  debenture  bondholders  and  other  creditors  who  have  al- 
ready deposited  their  debentures  and  claims  will  be  bound  by  the  plan 
unless  they  withdraw  and  pay  their  proportion  of  the  expenses,  &c,  of  the 
committee  within  30  days.  Creditors  who  have  not  yet  deposited  their 
bonds  and  claims,  also  all  shareholders,  should,  in  order  to  participate  in 
the  reorganization,  make  deposit  of  their  holdings  on  or  before  Feb.  1  1911 
with  the  Central  Trust  Co.  of  New  York. 

Plan — New  Company   and    Its   Securities — Terms  of   Exchange. 

$1,500,000  First  Mortgage  6%  Sinking  Fund  20-Year  Oold  Bonds,  par 
$100  and  $1,000,  callable  on  any  int.  date  upon  60  days'  notice  at  105 
and  int.  To  be  secured  by  a  first  lien  on  all,  or  substantially  all,  the 
properties  vested  in  the  new  company  and  all  property  thereafter  ac- 
quired, and  by  a  pledge  of  the  entire  capital  stock  (except  directors' 
shares)  of  Central  Iron  &  Coal  Co.  and,  unless  said  stock  shall  be  dis- 
posed of  by  the  committee,  the  entire  capital  stock  (except  directors' 
shares)  of  Central  Radiator  Co.  Sinking  fund  after  three  years,  $20,000 
yearly;  bonds  purchased  or  redeemed  therewith  to  be  kept  alive  and  the 
interest  thereon  to  be  added  to  the  sinking  fund  income. 
Towards  providing  the  cash  requirements  [If  all  the  stock- 
holders assent,  this  will  be  increased   to  $1,061,800) $1,000,000 

To  be  reserved  under  careful  restrictions  to  provide  not  ex- 
ceeding 75%  of  the  cost  of  future  improvements  &  extens'ns       500,000 

$1,600,000  Preferred  Stock. — Entitled  to  non-cumulative  preference  divi- 
dends payable  out  of  surplus  or  net  profits  as  and  when  determined  and 
declared  by  the  board,  at  the  rate  of  4%  per  annum  in  the  fiscal  years 
1911  and  1912  and  at  the  rate  of  5%  per  annum  thereafter,  and  when 
dividends  equal  to  5%  per  annum  shall  have  been  declared  in  any  fiscal 
year  upon  the  common  stock,  shall  be  entitled  to  share  alike  with  the 
holders  of  common  stock  in  all  additional  dividends  which  shall  be  de- 
clared in  such  year.  Re-purchasable  or  redeemable  at  110  and  accrued 
dividends,  but  only  when  authorized  by  vote  of  two-thirds  of  holders 
of  common  stock.  In  case  of  dissolution  or  liquidation,  the  pref.  stock 
will  be  entitled  to  receive  out  of  assets  its  face  value  before  any  payment 
shall  be  made  upon  the  common  stock,  and  after  the  holders  of  the  com- 
mon stock  shall  have  received  par,  the  pref.  stock  shall  share  equally 
with  the  common  stock  in  all  remaining  assets. 

$3,600,000  Common  Slock. — As  to  dividend  rights,  see  "Pref.  stock"  above 
Existing  Securities.  &c.  —  New  1st  6s.     — New  Pfd.  Stk—    -New  Com.  Stk- 

Debentures  (including 

$65  851  int.)    S3.792.S51         100%   $3,792,851      20%       S7oS,570 

Gen.  claims  (lncl.int.)      274,662        100%         274.632     20%  54,932 

Pref.    stock    (paying  181,000,000*1 

8%  assessment)...  6,620,0031     (par   for    |    24%     l.oS8,800 

Com.    stock    (paying                   }■  8%  assess-  i  _     _ 

8%  assessment)...  6.649.800J      ment.)      J    .- 16%     1.063.968 

For  underwriting 350.000     — irz™ 

Forcontingendes,  &c.   182.487     133,730 

Total $1,000,000  $4,600,000  $3,600,000 

*  If  all  the  stockholders  assent,  this  amount  will  be  Increased  to  $1,061,800. 
Payments  of  assessments  must  be  made  at  the  Central  Trust  Co.  of  N.  Y  . 
in  four  Installments,  to  be  at  least  14  days  apart,  when  called  for  by  ad- 
vertisement.— V.  91,  p.  398. 

Citizens'  Gas  &  Fuel  Co.  of  Terre  Haute. — Bonds  Offered. — 
Cutler  &  Co.  of   Boston   are   offering   a  block  of  the  $477,000 
outstanding  1st  and  ref.   M.  5%  bonds  at  95  and  interest. 
Year  ending   '         Gross  Expenses,  Net  Fixed  Balance, 

oct  si —  Earnings.  Tares,  <fec.  Earnings.  Charges.  Surplus. 
1909-10  $193,414  $103,244  $84,170  $37,974  $46,196 

1908-09  -    184.443  108.096  76,347  37,195  39,152 

— V.    90,    p.    1679. 

Citizens'  Gas  Light  &  Cake  Co.,  Findlay,  O.— Bonds 
Called.— Eleven  ($500)  1st  mtge.  5%  bonds  dated  Aug.  1 
1900  (Nos.  114  to  124  inclusive)  hive  been  drawn  for  pay- 
ment on  Feb.  1  1911  at  par  and  interest  at  the  Cleveland 
Trust  Co.,  trustee.— V.  78,  p.  990. 

Conrad  Land  &  Water  Co.,  Montana.— Default — Receiver- 
sjlipm — interest  was  defaulted  Jan.  1  on  the  outstanding 
$1,016,000  1st  M.  6s. 


«Un.  7  1911.] 
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The  oompany,  [t  seems,  has  been  In  receivers'  bands  (or  several  months. 
One  <»r  the  enterprises  underwritten  by  Trowbridge  &  Nlver  and  em- 
barrassed by  the  failure  of  the  Denver  Reservoir  Irrigation  Co.  Some 
,s:>  in  ooo  to  Shi  o.oiHi  i ,  required  to  complete  the  project,  andthls.it  Is  Inti- 
mated local  Interests  are  prepared  to  provide;  bu1  whether  with  or  without 
,  i  mlzatlon  docs  not  certainly  appear.  Compare  Big  Lost  River  trri- 
fatlon  Co.  above.     See  also  V.  90,  p.  170;  v.  91,  p.  278. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  -Earnings. 
—  Hambleton  &  Co.  <>f  Baltimore,  who  arc  offering  a  block 
of  the  general  4 '  ■><  due  1935,  report: 

year  Gross         Exp. .Taxes       Interest  Bal.,  for 

Ending—  Income.        &  Rentals.       Charges.        Dividends. 

\US     31   1910  _  $4,729,904      $2,540,852     $1,097,955     $1,091,097 

June     .-10  1910  ...    4;G99,098  $3,639.896 1,059,202 

June    80  1909  1.110,276 3,862,742-  786,534 

Dividends  at  the  rate  of  6%   on  the  preferred  and   prior  lien  stork  and 

i" i  the  common  call  tor  $  123,603  and  $252,001  yearlj  .  respectively  ,  a 

total  of  $675,604,  leaving  a  surplus  for  the  year  ending  Aug.  31  1910  of 
$415.493.— V.  91,  p.  1632. 

Consumers'  Power  Co.,  Michigan.— Pre/.  6'  ,  Stock  Of- 
fered Earnings.— Win.  Bughes  Clarke,  Ford  BIdg.,  Detroit. 
is  selling  a  block  of  the  6< ,  pref.  cumulative  stock.  Amount 
outstanding,  $3,750,000;  par,  $100  per  share. 

This  company  owns  a  number  of  hydro-electric  power  plants  across  sev- 
eral rivers  in  Michigan,  and  valuable  water-power  sites  on  the  An  Sable 
River,  &c.     Territory  served  include:  (band  Rapids,  Jackson,  Muskegon, 

Pontlap,     OWOSSO,     Lansing,     Flint,     Kalamazoo,     Saginaw,     Hig     Kapids, 
Battle  Creek,    Hay  City  and   many  smaller  towns. 

Operating  Results.  For  12  months  end.  Nov.  30  IIH0 
(stated  to  be  official):  Net  profits  to  stockholders,  $525,923; 
annual  dividends  on  $3,750,000  prof,  stock,  $22.>,ouo;  surplus 
for  common  capital  stock.  $300,923.— V.  91,  p.  520. 

Cooperstown  (N.  Y.)  Gas  Co. — Entire  Capital  Stock  to  be 
Sold  at  Auction  Jan.  7  to  Clost  Estatt  .  -The  executors  of  the 
late  George  Brooks  will  sell  the  company's  entire  capital  stock 
at  public  auction  to-day  a1  Carr's  Hotel,  Cooperstown. 

Gas  plant,  real  estate,  about  3M  miles  of  gas  mains  and  franchises.  Free 
from  all  lions.      All  indebtedness  against  the  company  will  be  canceled. 

(John  R.)  Davis  (Lumber)  Co.,  Phillips,  Wis.— Bonds.— 
The  company  has  retired  an  additional  $25,000  bonds. 

At  the  present  time  there  are  outstanding  only  $600,000  bonds.  This 
Issue  of  bonds  was  handled  by  Parson,  Son  &Co. — V.88,  p.  1004:  V. 91,  p.  41. 

Dodge  Manufacturing  Co.,  Mishawaka,  Ind.  (Machinery 
for  Transmission  of  Power). — Offering  of  7%  Cumulative 
Preferred  Stock  Due  Jan.  1  1980. — Wollenberger  &  Co.,  Chi- 
cago, and  the  Central  Trust  Co.,  Indianapolis,  are  offering 
for  subscription,  by  advertisement  on  another  page,  at  par 
($100  a  share)  and  accrued  dividends,  the  unsold  portion  of 
the  authorized  issue  of  $1,500,000  7'  ,,  cumulative  preferred 
shares,  which,  like  a  debenture  bond,  must  be  redeemed  at  a 
fixed  date  (Jan.  1  1930)  at  110  and  accrued  dividend,  if  not 
previously  paid  off  by  the  sinking  fund  of  at  least  $50,000 
per  annum  on  the  basis  stated  below.      Dividends  Q.-J. 

Subscriptions  are  also  being  received  at  the  Colonial  Trust   <&  Savings 
Bank,    Chicago. 
Abstract  of  Letter  from  President  M.  W.  Mix,  Mishawaka,  Ind..  Dec.  27  '10 

This  company  manufactures  everything  for  the  transmission  of  power, 
such  as  wood  and  iron  split  pulleys,  shafting,  clutches,  couplings,  sheave?, 
lloor  stands,  hangers  and  bearings,  machinery  and  equipment  for  rolling 
mills,  glass  works,  cement  plants,  cotton  and  woolen  mills,  sugar  mills, 
flour  mills  and  grain  and  other  elevators;  water-softening  and  purifying  ap- 
paratus for  steam  and  industrial  purposes;  also  machinery  for  handling  and 
transporting  materials  of  every  kind. 

We  have  about  20,000  customers,  including  the  U.  S.  Steel  Corp.,  Int- 
Harvester  Co.,  Republic  Iron  &  Steel  Co.,  Standard  Oil  Co.,  Pittsb.  Plate 
Glass  Co.,  Int.  Paper  Co  ,  Buick  Motor  Co.,  Corn  Products  Ref.  Co.,  &c. 
The  company  occupies  with  Its  factories  about  20  acres  of  floor  space  and 
employs  more  than  1,200  operatives.  Our  products  arc  distributed 
through  our  own  branches  and  district  warehouses  at  Chicago,  Boston, 
N.  Y.,  Phila.,  Pittsb.,  Clncln.,  Atlanta.  St.  Louis  and  Minneapolis.  We 
also  have  selling  agencies  In  London,  Australia,  Canada,  Cuba,  France, 
Switzerland,  Sweden,  Mexico,  Hawaii,  Hungary,  Denmark,  Chili,  Brazil, 
Argentine,  &c.     The  business  has  been  under  my  supervision  since  1895. 

Prcf.  Stock. — This  stock  is  preferred  both  as  to  principal  and  accumu- 
lative dividends.  It  is  redeemable  as  a  whole,  but  not  in  part,  on  any  int. 
date  prior  to  Jan.  1  1916  at  105  and  acerucd  dividend,  and  any  time  after 
that  date  as  a  whole  or  in  part  at  107  y2  and  accrued  dividend  upon  60  days- 
notice.  On  Jan.  1  1930  all  the  pref.  stock  remaining  must  be  redeemed  at 
S110  per  share  and  accrued  dividend.  Beginning  Jan.  1  1916  the  company 
must  redeem  and  cancel  annually  at  least  $50,000  pref.  stock  by  purchase 
in  the  open  market  or  by  lot  at  107  Vi,  as  provided  by  the  by-laws.  No 
mortgage  indebtedness  can  be  placed  on  the  property,  nor  can  further  pref. 
stock  be  issucd.'without  the  consent  of  the  holders  of  75";,  of  the  pref.  stock 
outstanding.  If  default  is  made  In  the  payment  of  four  consecutive  quar- 
terly dividends  on  the  pref.  stock,  the  entire  voting  power  is  to  be  vested 
therein  until  default  is  remedied.  Dividends  on  the  common  stock  are 
limited  to  oue-half  of  the  net  earnings  over  and  above  the  pref.  stock  re- 
quirements so  long  as  any  pref.  stock  is  outstanding. 

Balance  Sheet  After  Giving  Effect  to  this  Issue  of  Preferred  Stock. 
[Based  on  bal.  sheet  of  Jan.  1  1910,  audited  by  Marwick,  Mitchell  &  Co., 
and  on  plant  appraisal  Nov.  1   1910.] 


Assets  ($4,154,709) 

Plant,  land,   &c $1,770,192 

Materials  finished,  raw,  &c  1,000,000 
Accts    and  bills  receivable       85  1,000 

Securities 77,174 

Cash 4  53,343 


Liabilities  (S4, 154, 709)  — 

Common  stock 51,000,000 

7%  cumulative  pref.  stock  1,500. ooo 

Depreciation  reserve 280,145 

Surplus 1,374,564 


Cal.  Year  Earnings  Available  for  Divs.  on  New  Pref.  Stock  (1910  partln  est.)  . 
TAverage  §330,000,  equal  to  22%  on  the  entire  451,500,000  pref.  Issue.] 

1905.  1906.  1907.  1908.  1909.  1910.  M-rnuir . 

$293,747   $382,847   §364,269   $223,468   $354,149   $420,000  (est.)      $330, ooo 

The  increased  profits  resulting  from  the  application  of  the  proceeds  of 
this  prcf.  stock  should  amount  to  5100,000  per  year.     My  life  is  insured  for 

Insurance  Exchange  Building  Trust,  Chicago  — 
Offered. — The  Continental  &  Commercial  Trust  &  Savings 
Bank  and  the  First  Trust  &  Savings  Bank,  both  of  Chicago, 
are  offering  by  advertisement  on  another  page,a1  102'..  and 
int.,  netting  4 :'  (''  ,,  income,  the  unsold  portion  of  $3,000,000 
1st  M.  5%  gold  bonds,  dated  Dec.  1  1910  and  due  Dec.  1  L925. 
These  bonds  arc  part  of  an  authorized  issue  of  $4,000,000 
secured  by  a  first  mortgage  on  land  in  Chicago  owned  in  fee 
and  also  on  the  new  21-story  fire-proof  building  known  as  the 
"Insurance  Exchange  Building,"  now  being  erected  thereon. 
The  property  fronts  202  ft.  on  Jackson  Boulevard  by  202  ft. 
on  Sherman  St.  and  Fifth  Ave. 
Statement  by  Harrison  B.  Riley.  President  of  Chicago  Title  &  Trust  Co. 

[Said  company  being  trustee  under  the  real  estate  trust  agreement 
dated  Dec.  1  1910.] 

This  building  will  be  the  largest  oUiee  structure  In  Chicago,  the  second 
largest  and  one  of  the  lincst  of  the  kind  in  the  world.  It  will  be  Largely, 
f  not  wholly,  occupied  above  the  second  story  by  underwriters  and  the 
local  offices  of  the  principal  Insurance  companies  of  the  United  States  and 
Europe.  Already  more  than  three-l'ifths  of  the  office  space  has  been  leased 
to  tenants  of  this  class  tor  ajperlod  of  from  ten  to  thirl viycars.  atanannual 


rent al  of  over  $500,000,  which  is  more  than  sufficient  to  cove  r  all  expenses, 

taxes  and  interest.      The  bonds  are  secured  bj   an  absolute  Hi  

upon  both  the  land  and  I  lie  building  to  be  erected  thereon  and  the  total 
value  or  the  property  when  completed  we  estimate  to  be  in  exci  IS  of  $8,- 
ooo.oiMi.  Title  Is  guaranteed  by  the  Chicago  Title  &  Trust,  Co.  Of  the 
total  issue  of  $1,000,000  1st  M.  bonds,  $750,000  not  now  available  mature 
serl  illy   from    1915  to   192  i. 

I\sti>,i<itct!   Annual  Hesults  of  Operation. 
Gross  Income                 -    ...$813,337 1  Interest  on  bonds.  $200,000 

■. el ,  after  taxes,  repairs,  &c  $5  13,337 [Annual  surplus $343,337 

International  Cotton  Mills  Corporation,  New  York. — 
First  Dividend  -Status. — In  connection  with  the  announce- 
ment made  last  week  of  an  initial  dividend  of  l%%  on  the 
prcf.  stock  .Jan.  3,  the  following  statement  is  furnished: 

This  company  lias  aoqulred  I"  <  interests  In  many  well-known  cotton 
mill  organizations,  among  Which  are  the  Consolidated  Cotton  Duck  Co.,  the 
Mt.  V-ernon-Woodberry  Cotton  Duck  Co.  and  the  Hay  Slate  Cotton  Cor- 
poration, and  it  also  controls  the  J.  Spencer  Turner  Co.  and  the  Boston  Yarn 

('0.      Through  Constituent   companies  a  number  of  well-known  cotton  mills 

are  operated,  among  them  the  Mt.  Vernon  &  Woodberry  mills  at  Baltimore, 
the  Lowell  Weaving  Co.  of  Lowell,  Mass.,  the  Stark  mills  of  Manchester, 
N.  II.,  and  many  large  Southern  mills,  chief  among  which  are  the  Tallassee 
Falls  (Ala.)  Mfg.  Co.  and  the  Columbia  (S.  C.)  mills.  Myron  C.  Taylor  is 
President  and  Louis  W .  Myers,  Secretary,  both  at  «6  Worth  St.,  N.  Y.  City. 
—V.  91.  p.  1773.  467,  279. 

S.  Karpen  Bro.?.,  Chicago. — Offering  of  Guaranteed  Hands 
Covering  Karpen  Building. — The  Western  Trust  &  Savings 
Bank  (the  mortgage  trustee)  and  Ceo.  H.  Burr  &  Co.,  both 
of  Chicago,  are  offering,  by  advertisement  on  another  page, 
the  unsold  portion  of  .$750,000  1st  M..V  ,'  gold  bonds.  These 
tire  (1)  issued  by  an  Illinois  corporation,  one  of  the  largest 
manufacturers  of  upholstered  and  special  furniture  in  the 
r.  S.,  having,  it  is  stated,  net  assets  of  over  $2,500,000;  (2) 
secured  upon  the  leasehold  estate  and  the  12-story  building 
owned  thereon,  at  S.  W".  corner  Michigan  Ave.  and  Eldredge 
Place,  Chicago,  and  (3)  guaranteed,  principal  and  interest,  by 
Solomon.  Oscar,  Adolph,  Isaac,  Michael,  William  and  Leo- 
pold Karpen.  The  bonds  are  offered  at  99^>  and  int.  for 
the  first  four  maturities  (1912  to  1914)  and  99  and  int.  for 
the  remainder.  See  full  particulars  in  our  issue  of 
Dec.  31    1910,  p.    1773. 

Minneapolis  General  Electric  Co. — New  Stock — Option. — 
The  shareholders  will  vote  Jan.  16  1911  on  increasing  the 
common  stock   from  $2,500,000  to  $3,375,000. 

The  $875,000  new  common  stock  will  be  offered  at  par  to 
stockholders  of  record  as  of  Jan.  16  to  the  extent  of  one  share 
for  every  four  shares,  either  pref .  or  common,  of  their  respec- 
tive holdings. 

The  proceeds  will  be  applied  to  financing  extensions  and  additions  made 
necessary  to  meet  the  demands  of  new  business.  Further  facts  will  be 
given  out  later.  Fire  following  an  explosion  yesterday  wrecked  the  east 
side  power  plant,  leaving  the  downtown  section  for  the  time  being  without 
electricity. — V.  91.  p.  98. 

Mohawk  Hydro-Electric  Co.,  New  York. — Bonds  Offered. — 
By  advertisement  on  another  page,  Pingree,  McKinney  & 
Co.,  Boston,  are  offering, at  101  j^  and  int.,  netting  5%'  ,  in- 
come, the  unsold  portion  of  the  present  issue  of  $500, 000  1st 
M.  6%  sinking  fund  gold  bonds,  dated  Nov.  1  1910,  fully 
described  in  last  week's  "Chronicle."  Int.  M.  &  N.  at  Co- 
lumbia Trust  Co.  (the  trustee),  N.  Y.  City.  Par  $l,000e*. 
Tax-exempt  in  N.  Y.  State.  The  firm  will  send  a  special 
circular  with  letter  from  President  William  Barclay  Parsons. 
The  $100,000  prcf.  stock  is  5%  cum.  from  and  after  May  1913,  full  voting 
power,  no  call  feature.  Sec,  A.  J.  Nichols;  Trcas.,  Geo.  G.  Beals.  Office, 
60  Wall  St.,  N.  Y. — V.  91,  p.  1775. 

Monongahela  River  Consolidated  Coal  &  Coke  Co.,  Pitts- 
burgh.— Change  in  Officers. — Treasurer  W.  Hamilton  Brunt 
has  been  elected  Vice-President  and  SecretaryjJ.  W.  Barber 
has  been  made  Treas.  as  well  as  Sec'y. — V.  91,  p.  1633,  592. 

Niagara  Lockport  &  Ontario  Power  Co.,  Niagara  Falls. — 
Bonds  Offered. — Pingree,  McKinney  &  Co.,  Boston,  are  offer- 
ing, at  a' price  to  net  5.40%,  a  block  of  the  $4,910,000  1st  M. 
(closed  M.)  5%  gold  bonds  due  Nov.  1  1954,  tax-exempt  in 
N.  Y.  State.     The  firm  says: 

Company  Is  supplying  Niagara'power  for  trolley  lines,  public  service  cor- 
porations, manufacturing  concerns  in  Northwestern  N.  Y.  State  as  far  east 
as  Syracuse  and  s.w.  to  city  of  Lackawanna.  Power  sold  In  November 
was  over  50,000  h.p.     Net  earnings  are  1  H  times  Interest  on  bonds. 

Earnings. — For  5  and  12  months  ending  Nov.  30: 

Period —                                              Gross.  Net.  Bond  Int.  Bal., 

Year  ending  Nov.  30 $1,025,736  $341,756  $249,887  $91,869 

5  mos.  ending  Nov.  30  1910 444,686  156,798  104,167  52,631 

5  mos.  ending  Nov.  30  1909 409,501  135,666  104,167  31,499 

See  also  V.  88,  p.  1317. — V.  90,  p.  506. 

Solvay  Process  Co. — Stock  Increased. — A  certificate  has 
been  filed  increasing  the  capital  stock  from  $8,000,000  to 
$10,000,000.— V.  86,  p.  1046,  232. 

Southern  Iron  &  Steel  Co.,  New  York. — Committee . — The 
following  committee  has  been  organized,  representing  stock- 
holders, bondholders,  &c,  to  examine  into  the  company's 
affairs  and  possibly  later  to  ask  all  classes  of  .security  holders 
to  confer  with  them: 

Edwin  G.  Merrill,  President  of  the  Union  Trust  Co.,  Chairman:  Harry 
Bronner,  of  Hallgarten  &  Co.;  Moritz  Rosenthal,  of  Ladenburg,  Thai, 
mann  &  Co.;  Robert  B.  E.  Van  Cortlandt  and  Cecil  A.  Grcnfell,  of  London. 
Compare  financial  report  in  V.  91,  p.   1573. 

Swift  &  Co.,  Chicago. — New  Stock. — The  shareholders 
voted  Jan.  5  to  increase  the  capital  stock  from  $60,000,000 
to  $7,"), 000, 000.  The  $15,000,000  new  stock  is  offered  at  par 
to  shareholders  of  record  Jan.  16  in  amounts  equal  to  25% 
of  present  holdings,  subscriptions  to  be  made  on  or  before 
Feb.  4  and  paid  in  full  at  once. 

Report. — The  report  for  the  fiscal  year  ending  Sep! .  W  1910 
.-hows  gross  sales  of  about  $250,000,000,  or  substantially  the 
same  as  in  1908-09.  After  paying  7%  on  the  stock,  calling 
for  $1,200,000,  the  accumulated  surplus  was  increased  from 
$22,000,000  to  $24,850,000. 

The  balance  sheet  also  shows  an  Increase  in  bills  payable  of  about  $10,- 
500.000  (S13.K82.200  to  $24,404,750).  Under  assets  cash  held  increased 
$2,000,000  Mo  $5,808,760),  accounts  receivable  $2,500,000  (to  $38,992,- 
182)  and  securities  held  $6,800,000  (to  $33,795,488)  ,—V. 91  .p.  1577,  1517. 


m 


THE  CHRONICLE 


[Vol.  lxxx.xii. 


United    States    Steel    Corporation. — President    Retires. — 

William  E,  Corey  has  tendered  hi.s  resignation  a.s  President, 

effective  at  the  pleasure  of  the  board. 

It  Is  the  present  opinion  of  the  finance  committee  that  there  should  not 
be  elected  a  successor  as  President  in  the  immediate  future,  if  at  all,  and 
thoy  may  rcoommend  the  election  of  two  vice-presidents  to  take  charge  of 
the  commercial  and  manufacturing  departments. 

Outlook. — "N.  Y.  Sun"  of  Jan.  5  quotes  Chairman  Gary: 

There  is  nothing  fundamentally  wrong  in  business  conditions.  Our 
business  in  ingots  and  rails  for  the  last  year  has  been  better  than  In  1909. 
That  reflects  of  course  an  extraordinarily  active  trade  for  the  lirst  six 
months  of  the  year.  Since  then  business  has  been  poor.  The  railroads 
will  not  buy,  apparently.  But  on  the  whole  the  year  has  been  fair  and  I 
see  no  cause  for  complaint. 

When  questioned  as  to  more  recent  developments  inside  the  Steel  Cor- 
poration, Judge  Gary  said  that  while  December  bookings  did  not  come  up 
to  those  for  November,  they  nevertheless  made  a  creditable  showing. 
When  asked  for  a  rough  estimate  of  the  quarter's  earnings  he  said  that  they 
would  probably  not  equal  $30,000,000.  The  last  report  was  around  $37,- 
000,000. — V.  91,  p.  1778,  1636. 

Vicksburg  (Miss.)  Water  Works  Co. — Receivership. — 
Judge  Niles  in  the  United  States  District  Court  on  appli- 
cation of  the  mortgage  trustee  on  Dee.  28  appointed  W.  A. 
Henson  receiver. 

The  charges  are  fixed  by  the  Court  at  50  cents  per  thousand  gallons,  with 
a  minimum  of  $2  per  month  for  residences  and  $2  50  for  commercial  pur- 
poses where  meters  are  used. — V.  89,  p.  850. 

Washington  (D.  C.)  Gas  Light  Co. — Exchange  of  Bonds. — 

The  company  offers  for  30  days  from  Jan.   1   to  exchange 

its  $600,000  1st  M.  4s  ($300,000  series  "A"  issued  in  1887 

and  due  July  1  1927  and  $300,000  "B"  issued  in  1889,  due 

Jan.  1  1929),  when  presented  in  amounts  of  $500  or  multiples, 

for  a  like  amount  of  50-year  5%  gen.  M.  gold  bonds  dated 

Nov.  1  1910  and  issued  only  in  denominations  of  $500  each. 

Interest  will  be  adjusted  to  date  of  delivery  for  exchange. 

Compare  V.  91,  p.  1333,  1098,  219. 


— "What  the  Investment  Public  Needs — Safety — High 
Return."  This  is  the  title  of  F.J.jLisman  &  Co.'s  page  ad- 
vertisement in  to-day's  issue  of  the  "Chronicle."  Under  this 
caption  the  New  York  Stock  Exchange  firm  features  two 
5%  first  mortgage  and  one  6%  first  mortgage  railroad  bonds, 
one  6%  general  mortgage  railway  and  one  first  mortgage 
6%  convertible  sinking  fund  bond  of  a  railroad  manufactur- 
ing company,  which  answers,  in  the  estimation  of  the  firm, 
to  the  above  requirements.  Three  of  these  bonds  will  yield 
the  investor  an  income  of  6%,  one  5.50%  and  another  5.15%. 
Full  particulars  appear  in  the  advertisement.  The  N.  Y. 
address  of  the  firm  is  30  Broad  St.,  with  branches  in  the  Land 
Title  Bldg.,  Philadelphia;  American  Bldg.,  Baltimore,  and 
39  Pearl  St.,  Hartford. 

— Henry  C.  Niese,  who  for  three  years  has  been  manager 
of  the  New  York  agency  of  the  National  Bank  of  Cuba,  with 
Samuel  M.  Jarvis  as  special  partner,  has  for  meda  co-part- 
nership under  the  firm  name  of  H.  C.  Niese  &  Co.,  with  offices 
at  25  Broad  Street.  Mr.  Niese,  previous  to  his  connection 
with  the  bank,  was  for  many  years  identified  with  the  old 
established  firm  of  G.  Amsinck  &  Co.  For  two  years  before 
the  opening  of  the  New  York  office  of  the  National  Bank  of 
Cuba  he  was  Assistant  Cashier  of  the  institution  at  the  head 
office  in  Havana.  Mr.  Jarvis  is  a  Vice-President  of  the 
National  Bank  of  Cuba.  The  firm  will  do  a  general  business 
in  stocks  and  bonds,  but  will  pay  especial  attention  to  Latin- 
American  securities. 

— We  have  been  favored  with  an  advance  copy  of  the 
"Annual  Financial  Review"  compiled  b}r  W.  R.  Houston  of 
Toronto,  Canada,  "a  carefully  revised  precis  of  facts  regard- 
ing Canadian  securities."  The  book  contains  a  large  amount 
of  valuable  information  in  regard  to  banks,  trust  companies, 
public  service  corporations,  railroads,  mining  and  industrial 
corporations;  also  lists  of  officers  and  members  of  the  Toronto 
and  Montreal  Exchanges,  with  quotations  for  1910  of  the 
various  stocks  and  bonds  listed  thereon. 

— Messrs.  Potter,  Choate  &  Prentice  have  issued  an  inter- 
esting 32-page  pamphlet  on  Railroad  Bonds,  containing 
a  brief  description  of  the  various  classes  of  railroad  bonds, 
together  with  a  summary  of  the  essential  points  to  be  con- 
sidered in  selecting  such  bonds  for  investment.  This 
pamphlet  will  be  of  general  interest  to  investors  and  may  be 
had  tor  the  asking. 

—Carter,  Shimmin  &  Douglass,  a  new  firm  dealing  in 
stocks  and  bonds,  investment  securities,  grain  and  pro- 
visions, opened  for  business  at  803  Rookery  Bldg..  Chicago, 
on  the  3d  inst.  They  hold  memberships  in  the  Chicago 
Stock  Exchange  and  Chicago  Board  of  Trade,  and  are  all 
young  men  well  know  in  local  financial  and  brokerage  circles. 

— N.  W.  Halsey  &  Co.,  bankers,  are  offering  to  investors 
on  another  page  a  choice  list  of  municipal,  railroad  and  cor- 
poration bonds.  A  number  of  the  issues  are  legal  for  sav- 
ings banks  and  trust  funds  in  New  York,  New  Jersey  and 
Connecticut.  A  complete  circular  will  be  furnished  upon 
application  at  any  of  the  firm's  offices. 

— Salomon  &  Co.,  bankers,  of  25  Broad  Street,  this  city, 
own  and  offer,  by  advertisement  elsewhere  in  to-day's  issue, 
twelve  selected  railroad,  short-time  and  industrial  bonds,  to 
net  the  investor  4.05  to  5.07%.  See  advertisement  for 
details. 

— Augustus  F.  Babcock,  for  many  years  connected  with 
the  firm  of  Simon  Borg  &  Co.,  died  Dec.  27  after  a  long 
illness. 

— Frederick  K.  Pulsifer  was  admitted  on  Jan.  1  as  a  part- 
ner in  the  firm  of  S.  B.  Chapin  &  Co.  of  Chicago. 


COMMERCIAL   EPITOME. 

Friday   Night,   Jan.   6   1911. 
The  year  opens   with   trade  proceeding,  so  to   speak,   on 
half  steam,  and  it  is  believed  that  conservatism  will  continue 
to  be  at  the  helm. 

STOCKS  OF   MERCHANDISE   AT  NEW   YORK. 


Coiree,  Brazil 

Coffee,  Java 

Coffee,  other  _ . 

Sugar   

Hides.    . 

Cotton      

Manila  hemp 

Sisal  hemp 

Flour,  bbls.  and  sacks. 


Jan.  1 
1911. 


2,297,210 

36,980 

261.841 

33,580 

48,900 

300,402 

2,580 

1,078 

68,300 


Dec.  1 
1910. 


2,617,133 

43,428 

269.690 

42,340 

5,8  58 

200,374 

3,410 

2,265 

75,000 


Jan.  1 
1910. 


3,519,541 

72,485 

391,079 

38,00(1 

12.572 

158,473 

4,267 

1,863 

64,500 


LARD  on  the  spot  has  been  dull  and  easy,  though  with- 
out important  changes.  Prime  Western  10.90c,  Middle 
Western  10.85c.  and  City  steam  lOl^c  Refined  lard  has 
also  been  dull  and  easier.  Refined  Continent  11.20c,  South 
America  11.75c  and  Brazil  in  kegs  12.75c  The  speculation 
in  lard  futures  here  has  been  quiet  and  featureless.  At  the 
West  the  market  has  been  irregular  within  narrow  limits. 
Depressing  factors  at  times  have  been  dulness  on  the  spot, 
rather  free  arrivals  of  live  hogs  and  liquidation  by  packers 
and  commission  houses.  On  the  other  hand,  market,  has 
been  strengthened  at  times  by  the  advance  in  grain  prices. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.  Moil.        Tues.        Wed.      Thurs.        Fri. 

January  delivery 10.70         Holi-  10.65        10.68        10.76        10.80 

May  delivery 10.50  day     10.50        10.40        10.80        10.55 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES   IN  CHICAGO. 

Sat.  Mon.       Tues.       Wed.       Thurs.      Fri. 

January  delivery 10.45  Holi-      10.42J^   10. 42}^    10.45        10.62J, 

May  delivery 10.20  day       10.173^   10.12M    10.15        10.271, 

PORK  on  the  spot  has  been  dull  but  firm;  offerings  light . 
Mess  $22  50@$22;  clear  $20@$22  and  family  $23@$24  50. 
Beef  has  been  quiet  and  steadv;  mess  $14  50@$15;  packet 
$16@$16  50,  family  $17  50@$18  50  and  extra  India  mess 
$30.  Cut  meats  have  ruled  quiet  and  steady;  pickled  hams. 
regular,  ll^@14c;  pickled  bellies,  clear,  14J^@17^c: 
pickled  ribs  13^@153^c.  Tallow  has  been  dull  and  steady: 
city  7!^c.  Stearines  have  been  quiet  and  firm;  oleo  9J^(o 
9%c  and  lard  12@il2J^c  Butter  has  been  quiet  and  easier: 
creamery  extras,  283^@29c  Cheese  has  been  quiet  and 
steady;  State,  whole  milk,  colored  or  white,  Sept.,  fancy. 
15J^c      Fggs   quiet    and    firmer;    Western   firsts    34@35c 

OIL. — Linseed  has  been  firm,  with  a  somewhat  larger 
trade.  City,  raw,  American  seed,  90@91c;  boiled,  91@92c; 
Calcutta,  raw,  $1.  Cottonseed  has  been  quiet  and  irregular; 
winter  7.50@8.25c,  summer  white  7.40@8.25c  Cocoa- 
nut  has  been  quiet  and  easier;  Cochin  10@10^c.,  Ceylon 
9.30c.  Olive  has  been  quiet  and  steady  at  90@95c  Corn 
has  been  fairly  active  and  steady  at  6.85@6.90c  Lard  has 
been  quiet  and  firm;  prime  95c. @$1;  No.  1  extra  65@70c. 
Cod  has  been  moderately  active  and  steady;  domestic  53 (a 
55c,  Newfoundland  55@58c 

COFFEE  on  the  spot  has  been  quiet  but  firmer.  Rio  No. 
7,  13U@135,;sc;  Santos  No.  4,  14@14J^c  West  India 
growths  have  been  quiet  and  firm.  Fair  to  good  Cuouta 
i4-1g(oU4^c  The  speculation  in  future  contracts  has  been 
quiet  much  of  the  time,  but  latterly  it  has  broadened.  At 
times  the  trend  of  prices  has  been  downward,  owing  to 
weakness  in  the  foreign  markets,  a  report  that  valorization 
coffee  to  the  amount  of  1,200,000  bags  will  be  sold  between 
April  1  and  April  30  and  liquidation  for  local  and  outside  ac- 
count. Ot  late,  however,  spot  interests  have  purchased 
freely  and  commission  houses  in  many  cases  are  disposed  to 
buy  on  setbacks.  There  was  a  decrease  in  the  world's  visi- 
ble during  Dec  of  576,336  bags,  leavinga  total  of  14,165.640. 
against  16,669,273  a  year  ago.  Closing  prices  were  asfollows: 

January 11.48c.|May    11.50c. 

February  11.55c.  June 11.45c. 

March 11.64c.  July    11.38c. 

April 11. 57c.  |  August 11.33c. 

SUGAR.— Raw  has  been  dull  and  easier.  Centrifugal. 
90-degrees  test,  3.86c;  muscovado,  89-degrees  test,  3.36c. 
molasses,  89-degrees  test,  3.11c.  Refined  has  been  quiet 
and  steady .  Granulated  4 .80c .    Teas  and  spices  quiet  and  firm . 

PETROLEUM. — Domestic  trade  has  been  quiet  and  ex- 
port business  has  been  at  a  standstill.  Prices  have  been 
steady.  Refined,  barrels  7.40c,  bulk  3.90c  and  cases  8.90c. 
Gasoline  has  been  moderately  active  and  firm;  86-degrees,  in 
100-gallon  drums,  18%c;  drums  SS  50  extra.  Naphtha  has 
been  in  fair  demand  and  steady;  7:<(<^76-degrees,  in  100- 
gallon  drums,  16%c;  drums  $S  50  extra.  Spirits  of  turpen- 
tine has  been  quiet  and  firm  at  Sic.  Rosin  has  been  in 
fair  demand  at  an  advance;  common  to  good  strained  $6  30. 

TOBACCO. — Trade  in  domestic  leaf  lias  been  of  meagre 
proportions  as  a  rule  during  the  week.  Manufacturers  are 
believed  to  be  carrying  small  supplies  of  leaf,  however,  and 
an  expansion  in  business  is  generally  expected  in  the  not 
distant    future.     Sumatra    and    Havana    have    been    quiet. 

COPPER  has  been  steady,  with  a  moderate  demand  for 
small  lots  for  early  delivery.  Lake  12^@12%c;  electro- 
lytic I2.55@12.60c;  casting  12  '  t C«jl2^c.  Lead  has  been 
quiet  and  steady  at  4.45@4.55c  Spelter  has  been  quiet 
and  firm  at  5.50@5.65c.  Tin  has  been  firmer  and  more 
active;  spot  39.55c  Iron  steadv  and  more  active;  No.  1 
Northern    $15  25@$15  75;  No.    2  Southern  $15  25^»,$15  50. 


September 11.27c. 

October 11.17c. 

November 11. 14c. 

December    11.12c. 
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COTTON. 

Friday  Night,  Jan.  6  1911. 
THE  MOVEMENT  OF  THE  CHOP  as  indicated  by 
telegrams  from  the  South  to-night  is  given  below.  For 
weeit  ending  this  evening,  the  total  receipts  havereac 
275,10.'?  bales,  against  298,664  bales  last  week  and  361, 
bales  the  previous  week,  making  the  total  receipts  si 
Sept.  1  1910  6,268,67]  bales,  against  5,236,608  bs 
for  the  same  period  of  1909-10,  showing  an  increase  si 
Sept.  1   1910  of  1,032,063  bales. 


our 
the 
hed 
069 
ace 

lies 

nee 


Receipts  at — 

Hat. 

Men . 

Tucs. 

Wed. 

Thurs. 

1-->i 

Total. 

<;alveston 

9,249 

13,500 

24.136 

12.372 

6,612 

ii, !i;»u 

75,819 

i'ort  Arthur 

20.000 



641 

20,6  il 

Texas  City,  &o_ . 

.1,3  7. -> 





1  1,020 

17,395 

New  Orleans 

22,091 

6,892 

1,274 

17,461 

13,976 

8,787 

70,  |R| 

<;ulfport 







2,788 

2,788 

Mobile - 

2.698 

558 

1,220 

1,329 

266 

200 

0,337 

I'cnsacola 







Jacksonville,  &c. 

220 

383 

105 

58 

83,"> 

1  .0(17 

.Savannah 

3,869 

5,955 

3.183 

8,027 

5,835 

1,059 

31 ,528 

lirunswick 



19,209 

19,209 

Charleston 

965 

1,011 



840 

296 

548 

3,660 

Georgetown 

- 

138 



138 

Wilmington 

1,936 

1,044 

600 

242 

79 

2,207 

0.108 

Norfolk 

2,230 

993 

2,588 

2,720 

1,923 

3,150 

13,604 

.Vport  News,  &o. 







587 

587 

Xew  York,      

50 

50 



15 

1  15 

Boston 

164 

!  50 

278 

196 

446 

0  1 

1.298 

Haiti  more 

1.946 



1.752 

3,698 

Philadelphia 











Totals  this  week. 

48.799 

80,486 

83,38 1 

63,975 

29,491 

OK, DON 

275,103 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 

1910-11. 

1909-10. 

Stock. 

Jan.  6 

This 

Since  .Sep 

This 

Since  Sep 

week. 

1   1910. 

week. 

1    1909. 

1911. 

1910. 

Galveston 

75.819 

2.135,208 

80,100 

1,860,343 

239,686 

176.027 

Port  Arthur 

20.641 

115.562 

80,453 



Texas  City,  &c. 

17,395 

218,271 

1.480 

27,257 

70,481 

1.017.915 

38,070 

744,065 

269,572 

189,222 

Gulfport  .    

2.788 

15,1  13 

7,981 

6.972 

723 

Mobile         

6,337 

11)5.223 

7,115 

170,158 

58.0(11 

44.740 

Pcnsacola  ...-_- 

08.0  19 

649 

91,141 

Jacksonville,  &c. 

1,007 

18,258 

180 

29,004 

Savannah  . 

31,528 

1,142,598 

23,332  1,127,481 

180,754 

108.837 

lirunswick 

19,20!) 

188,659 

580       190.189 

21.050 

8,517 

Charleston 

3,660 

250.332 

1.177 

188,023 

43.450 

33,357 

Georgetown 

138 

836 

50 

834 

Wilmington 

6,168 

339.807 

4.386 

275.049 

14,194 

11,515 

Norfolk 

13,604 

455,528 

8.015 

377,309 

33,7  17 

39.492 

.Vport  News.  &c. 

587 

3,371 

241 

10,760 

Xew  York _ 

145 

4,315 

305 

3,578 

304,338 

165,442 

Iloston 

1,298 

23.899 

50 

4,765 

2,340 

6,488 

Baltimore . 

3.-098 

71.956 

995 

40,631 

10,589 

12,748 

Philadelphia 



1 50 



627 

4,075 

3,335 

Total 

275.103 

6,268.671 

167.337 

5.236,608 

1,188,771 

800,443 

In  order  that  comparison  may  be  made  with  other  years. 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

75.819 

80.100 

108,349 

111,779 

125.316 

42,188 

Pt. Arthur,  &c. 

38.030 

1.480 

4  0,537 

7,581 

498 

7.003 

Xew  Orleans^ 

70,481 

38.070 

01,242 

79,788 

91,610 

10.33  7 

Mobile 

6.337 

7.115 

11,390 

1  1.210 

7, '.100 

6,549 

Savannah  

31.528 

23.332 

28,585 

30,5  17 

46,589 

10,086 

Brunswick 

19, ''09 

580 

23,262 

7,228 

5.280 

5,157 

Charleston, &c 

3,798 

1  ,227 

1,237 

3,100 

1,254 

1 ,893 

Wilmington   . 

6,168 

1,380 

3.5  57 

7,380 

5,78  5 

3,731 

Norfolk 

13.604 

8,615 

12.114 

12.815 

17,991 

10.103 

.Vport  N .,  &c 

587 

•.Ml 

1,186 

875 

1  .187 

All  others      __ 

9,536 

2.18  :, 

3,915 

9.557 

9,826 

25.8  22 

Tola!  this  wk- 

275,103 

107,377 

295,374 

284,017 

312,936 

160.116 

Since  Sept.  1  . 

6.268.671 

5,230.008 

6.549,529 

5,395,337 

6,382,924 

5.360.956 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  221,378  bales,  of  which  128,711  were  to  Great  Britain, 
29,276  to  France  and  63,391  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 

from — 


Week  ending  Jan    6  1911. 
Bzported  to — 


From  Sept.  1  1910  to  Jan.  0  1911. 
Exported  to — 


Great   \  Conti- 

Britain.  Fr'nce    new . 


.1 


10,628; 


Galveston 

Port  Arthur.. 
Texas  City.&c 
Xew  Orleans . 

Mobile 

I'cnsacola 

<  lulfport 

Savannah  .. 
Brunswick. . 
Charleston^ . 
Wilmington. 

-Norfolk '     

Newport  News     

New  York (     2.695 

Boston    !     2.879 

Baltimore '      1,427 

Philadelphia      I 
Portland,  Me.  J 

San  Kranelsco.l     

Seattle I 

I'aeoma I     .. 

Portland,  Ore.!     

Pembina    I    

Detroit.. I     


43.305  15.046 
1 1 .060      . 
14.020      . 
20.600!     - 
9.534      . 


12.56313.330 


Total. 


Great 
Britain. 


France . 


Conti- 
nent. 


Total. 


Total 128,711  29.276 


Total   1900-10.    49.673  16.891 


27.097  86.858 
9.5S1  20,641 
. .-    .     14,020 

11,420  32.020 
9.534 


2.550 


3.033 


1,432 


55  I 


28,443 


13,001 


4,127 
2,879 
5,093 


3,548 
554 


757,099 

26.019 

164,825 

484,048! 

47,514! 

32,633! 

4.510 

245,007 

80,485 

10,949 

124.171 

It), 400 

lSiV.OOO. 

73,876 

11,644| 

30.582| 

50 


1 ,000 


223,491 
25.789 
13.262j 
72,634 
18,751 
20,413;' 
3.025 
82,990 

9.900 

32,015 


643,467  1.021.057 
63,174      115,502 


51,303 
3,204 


9.825 
178.865 

35.290 
15,075 

271.139 

57,484 

70.151 

154,293 

1,448 

103. 093 

5,313 

42.994 

2,  1281 

34~049| 

20,15s! 

7,335 

500 


187,912 

735, 547 
101.591 

OS. 751 

s.l  11 

599.730 

137.969 

91,300 
310,479 
11,818 

3  10.290 

79,189 

57,842 

33,010 

56 

34,049 

20,158 

7,335 

500 

1.000 


63. 391 J221. 378  2, 291. 954  557, 407  1, 710, 907,4. 500, '^'N 

I 1  I  I 


75,849141,413  1.453.560733,017  1,058. 3793.  S  15.562 


In  addition  to  above  exports,  our  telegrams  to-night  .also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
Xew   York. 


Jan.  6  at — 


New  Orleans. 

Galveston  

Savannah  . . 

( Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. 

Total  1911  . 
Total  1910- 
Total  190!) 


On  Shipboard.  Not  Cleared  jar- 


Great 
Britain. 


23,772 
26,737 
5,000 
3.000 
5,300 
3,000 
1,000 
15,000 


France 


4,736 

18.718 
3,50(1 

12,306 

'  500 


82,809  39,790 
42,592  12,049 
99.0351    29.773 


Ger- 
many. 


13,278 

26,120 

14,000 

4,000 

8,781 

"566 
7,000 


73,479 

24.347 
78.054 


Other 
Foreign 


9.121 
25.222 


1,000 


35,343 
22.844 
29.503 


<  '.oast- 
wise. 


6,300 
1,000 


10.130 


Total. 


50.907 

103.127 

23.500 

7,000 
26,387 
13,130 

2.800 
22,000 


teaming 

StrKk . 


17.430  248.851 
41.086  142,918 
14,594l252.159 


218,605 

136,559 

157,254 

36,450 

31,617 

20,617 

301,538 

37,220 


03»,920 
057,525 
808.697 


Speculation  in  cotton  for  future  delivery  has  continued  on 
a  very  moderate  scale  and  prices  have  shown  no  very  decided 
change,  bate  in  the  week  there  was  something  of  a  rail}7 
in  quotations,  owing  to  covering  of  shorts,  a  momentary 
falling  off  in  the  receipts  at  the  ports  and  some  manifest  sup- 
port from  speculative  interests.  The  Liverpool  spot  sales 
have  been  liberal.  Lancashire  has  sent  cheerful  reports  and 
some  increase  in  sales  of  cotton  goods  is  reported  at  New 
York.  The  Bombay  receipts  have  continued  to  run  behind 
those  of  last  year,  and  certain  interests  in  Liverpool  insist 
that  the  East  India  crop  is  smaller  than  that  of  last  year,  in 
spite  of  the  recent  estimate  by  the  Last  India  Government 
to  the  contrary-  English  spinners  have  been  buying  in 
Liverpool,  and  spinners,  it  is  stated,  have  also  bought  futures 
to  some  extent  in  New  York.  Southern  spot  markets  have 
been  generally  reported  firm.  Exports  have  been  liberal, 
and  the  total  thus  far  this  season  is  well  ahead  of  that  for  the 
corresponding  period  last  year.  But  speculation  continues 
listless,  the  outside  public  refusing  to  buy  at  the  present 
level  of  prices  for  a  rise.  In  such  circumstances  the  trading 
is  largely  professional.  Some  have  a  suspicion  that  large 
bull  speculators  have  been,  in  the  popular  phrase,  "milking" 
the  market  for  some  time  past.  Domestic  trade  in  cotton 
goods  has  continued  in  the  main  quiet.  New  Orleans  and 
Liverpool  interests  have  sold.  The  receipts  at  the  ports  and 
interior  towns  have  as  a  rule  been  largely  in  excess  of  the  cor- 
responding days  last  year,  and  the  conviction  is  growing  that 
the  real  size  of  (he  crop  is  above  12,000,000  bales.  It  is 
also  believed  by  many  that  the  next  ginning  report  to  be 
issued  by  the  Census  Bureau  on  Jan.  10  will  show  a  total 
ginned  from  Dec.  12  to  Dec.  31  larger  than  the  trade  has  been 
led  to  expect  from  recent  predictions  on  this  subject.  Fur- 
thermore, the  stock  in  New  York  is  rapidly  increasing.  What 
will  ultimately  become  of  it  is  a  matter  of  pure  conjecture, 
but  there  are  those  who  think  that  it  may  later  in  the  season 
become  more  or  less  of  a  depressing  factor.  With  trade 
slow  and  speculation  stagnant,  not  a  few  contend  that  the 
general  tendency  of  prices  must  be  downward,  particularly 
if  receipts  continue  liberal  and  stocks  continue  to  accumulate. 
The  present  price  is  so  high  that  many  consider  that  it  more 
than  discounts  anything  at  all  bullish  in  the  situation.  In 
fact,  it  is  pointed  out  that  the  price  is  much  higher  than  in 
some  recent  years,  when  the  world's  visible  supply  was  either 
nearly  the  same  as  it  is  now  or  considerably  smaller,  notably 
in  1908  and  1907.  It  is  also  believed  that  the  high  cost  of 
living,  together  with  the  present  high  price  of  raw  cotton, 
must  operate  to  bring  about  a  curtailment  of  production  in 
American  mills,  and  must  inevitably  affect  the  consumption 
in  this  country.  To-day  prices  advanced  slightly  early  on 
bull  support  and  buying  by  spot  interests,  but  later  there 
was  a  decline.  The  crop  movement  continued  free,  Liver- 
pool was  disappointing,  local  traders  hammered,  andt  here 
was  scattered  liquidation.  Spot  cotton  here  has  been  dull. 
Middling  upland  closed  at  15c.  showing  no  change  for  the 
week . 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 

by   the    Revision   Committee,   at   which   grades  other   than 

middling  may  be  delive.ed  on  contract,  are  as  follows: 

Fair c.l.50on    Middling c.     Basl^  I  r;ood  mid.  tinged _c     Even 

Strict  mid.  fair 1.30  on    Strict  low.  mid 0.25  off   Strict  mid.  tinged.. 0.15  oft 

Middling  fair 1.10  on    Low  middling 0.60  off    Middling  tinged.  -   0.25  off 

Strict  good  mid 0.66  on   Strict  good  ord 1.05  off  ]  Strict  low. mid. ting  0  60  oft 

Good   middling 0.44  on   Good  ordinary 1.75  off  I  Low  mid.  tinged..  .1.50  off 

Strict  middling 0.22  on  Strict  g'd  mid.  tgd.0.35  on  |  Middling  stained. .  .0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 

Xew  York  market  each  day  for  the  past  week  has  been: 

Dec.  31  to  Jan.  6—  Sat.      Mon.    Tucs.     Wed.    Thurs.     Fri. 

Middling  uplands  _ -Holidays-         15.00     14.90      10.00     15.00 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The    q  uotations    on    middling    upland    at    New    York   on 
Jan.  6  for  each  of  the  past  32  years  have  been  as  follows: 

1911. C 15. 00)1903. c 8.90I1895.C   .    5.09 

1910 15.30  1902 8.25  1894 8.06 

1909..     .  9.25  1901.-  ...  10.25  1893  _. . 9.94 

11.40  1900.        7.69  1892 ...  7.58 


19  08 
19  07 
1  906 
1 905... 


.10. 85  I  1899 5.88|1891 9.31 

.11.7511898.        5.9411890 10.25 

7.35  1897 7.12  1889..   ...  9.75 


1  904 1 3 . 1 0  |  1896 


8.31  1888 10.50 


1887.C    - 

...    9.50 

1880- 

..  .    9.19 

1885 

11.12 

1881- 

.    .10.62 

1883 

..10.12 

1882 

11.88 

1881 

12.00 

1880.    . 

12.88 

MARKET  AND  SALES  AT  NEW  YORK. 


Saturday.. 

Monday 

Tuesday  .  _ 
Wednesday 
Thursday  . 
Friday 

Total    -_ 


Spot  Market 
Closed. 


Quiet 

Quiet,  10  pts.  dec.. 
Steady.  10  pts.  adv 
Dull    


Futures 
Market 

Closed. 


HOLIDAY- 
HOLIDAY 

Steady 

Steady 

Firm 

Easy 


Sales  Of  Spot  and  Contract. 


Con-      Con- 
Spot,   sum'n.    tract. 


504 


1034  00 
200 


600 


50  1 


1104200 


Total . 


108400 

70  1 


600 


104701 


64 
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FUTURES. — The    highest,    lowest    and    closing    prices    a! 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

January    6 —                                           1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales. 1,088, 000  1,052,000   1,024,000  855,000 

Stock  at  London 8,000  5,000         10,000  14.000 

Stock  at  Manchester 96,000  70,000         48,000  55,000 

Total  Great  Britain  stock 1,192,000  1,127,000   1,082,000  924,000 

Stock  at  Hamburg 3,000  7,000  15,000  18,00- 

Stock  at  Bremen 228,000  282,000  402,000  281,000 

Stock  at  Havre 191,000  488,000  306,000  197,000 

Stock  at  Marseilles 2,000  3,000  4,000  4,000 

Stock  at  Barcelona 9,000  9,000  34,000  25,000 

Stock  at  Genoa 23,000  58,000  25,000  32,000 

Stock  at  Trieste 2,000  1,000  3,000  25,000 

Total  Continental  stocks 458,000       848,000       789,000       582,000 

Total  European  stocks 1,650,000  1,975,000  1,871,000  1,506,000 

India  cotton  afloat  for  Europe,..     136.000  143,000  113,000  71,000 

American  cotton  afloat  for  Europe    790,714  450,640  959,714  959,223 

Egypt, Brazil, t&c.,aflt.for  Europe.       83,000  45,000  63,000  77,000 

Stock  in  Alexandria,  Egj'pt 296,000  236,000  291,000  250,000 

Stock  in  Bombay,  India 355,000  534,000  292,000  450,000 

Stock  in  U.  S.  ports 1,188,771  800,443  1,060,856  1,047,225 

Stock  in  U.  S.  interior  towns 835,221  794,207  904,644  558,188 

U.  S.  exports  to-day 35,704  30,734  11,621  29,886 

Total  visible  supply 5,370,410  5,009,024  5,566,855  4,948,522 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     979,000  960,000  918,000  738,000 

Manchester  stock 72,000  58,000  37,000  42,000 

Continental  stock 441,000  815,000  745,000  504,000 

American  afloat  for  Europe 790,714  450,640  959,714  959,223 

U.  S.  port  stocks 1,188.771  800,443  1,060,856  1,047,225 

U.  S.  interior  stocks 835,221  794,207  904,664  558,188 

U.  S.  exports  to-day 35,704  30,734  11,621  29,886 

Total  American 4,342,410  3,909,024  4,636,855  3.878,522 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 109,000  92,000  106,000  117,000 

London   stock 8,000  5,000  10,000  14,000 

Manchester  stock 24,000  12,000  11,000  13,000 

Continental  stock 17,000  33,000  44,000  78,000 

India  afloat  for  Europe 136,000  143,000  113,000  71,000 

Egypt,  Brazil,  <5cc,  afloat 83,000  45,000  63,000  77,000 

Stock  in  Alexandria,  Egypt 296,000  236,000  291,000  250,000 

Stock  in  Bombay,  India 355,000  531,000  292,000  450,000 

Total  East  India,  tStc 1,028,000   1,010,000       930,000   1,070,000 

Total  American 4,342,410  3,909,024  4,636,855   3,878,522 

Total  visible  supply 5,370,410  5,009,024   5,566,855  4,948,522 

Middling  Upland,  Liverpool 8.08d.  8.18d.  5.07d.  6.22d. 

Middling  Upland,  New   York 15.00c.  15.60c.  9.40c.  11.45c. 

Egypt,  Good  Brown,  Liverpool-.       ll)^d.  14J4d.  8Kd.  \0lAA. 

Peruvian,  Rough  Good,  Liverpool      ll.OOd.  9.50d.  7.75d.  11.50d. 

Broach,  Fine,  Liverpool 7  ll-16d.  7%d.  4  %d.  5  ll-16d. 

Tinnevelly,  Good,  Liverpool 756d.  7  3-16d.  i%&.  5s«d. 

Continental  imports  for  the  past  week  have  been  157,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  7,449  bales,  a  gain  of  361,386  bales  over  1910,  a 
decrease  of  196,445  bales  from  1909,  and  a  gain  of  421,888 
bales  over  1908. 


AT  Till':  INTERIOR|TOWNS  (he  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 

in  detail  below. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


Jan  6 
Shipped  Week. 

Via  St.  Louis 22,979 

Via  Cairo 2,068 

Via  Rock  Island 601 

Via  Louisville 3,564 

Via  Cincinnati 2,255 

Via  Virginia  points 5,362 

Via  other  routes,  &c 3,298 


1910-11- 

Since 


Total  gross  overland 40,667 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c 5,141 

Between  interior  towns 473 

Inland,  &c,  from  South 2,112 

Total  to  be  deducted 7.72C 


Sept.  1. 

291,352 
135,903 
21,354 
72,242 
41,054 
96,846 
84,588 

743,389 

103,341 
17,398 
23,964 

144,703 


Week. 
12,110 
6,396 
1,506 
1,537 
1,671 
1,246 
3,486 


1909-10 

.Since 

Sept.  1. 

225,348 

116,954 

10,226 

42,257 

25,392 

71,907 

94,690 


27,952        586,814 


1,350 
2,739 
1,267 

5,356 


49,601 
17,843 
22,494 

89,938 


Leaving  total  net  overland* 32,941       598,636  22,596       496,876 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  32,941  bales,  against  22,596  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  101,760  bales. 

1910-11 1909-10 

In  Sight  and  Spinners'  Since  '  Since 

Takings.  Week.       Sept.  1.         Week.      Sept.  1. 

Receipts  at  ports  to  Jan.  6 275,103      6,268,671      167,337      5,236,608 

Net  overland  to  Jan.  6 32,941  598,636        22,596         496,876 

South'n  consumption  to  Jan.  6_-_   51.000         813,000        52,000         962,000 

Total  marketed 359,044      7,680,307     241.933      6.695,484 

Interior  stocks  in  excess *28,219         784,443        *4,861         711,044 


Came  into  sight  during  week. -.330,825      237,072 

Total  in  sight  Jan.  6 8,464,750         


7,406,528 


Xorth'n  splnn's  takings  to  Jan.  6.   66,261    .1,295,026        51.474      1,252,327 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  this  evening  from  the  South  denote  that  the 
temperature  has  been  lower  during  most  of  the  week,  with 
snow  in  some  localities.     Rain  has  fallen  in  most  localities. 

Galveston,  Texas. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  reaching  thirty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  36,  ranging  from 
19  to  52. 

Abilene,  Texas. — Dry  all  the  week.  The  thermometer  has 
ranged  from  20  to  34,  averaging  27. 

Palestine,  Texas. — We  have  had  no  rain  the  past  week. 
Average  thermometer  23,  highest  36,  lowest  10. 

Sail' Antonio,  Texas. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  28,  the  highest  being  40  and  the 
lowest  16. 

Taiflor,  Texas.— -We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  28,  the  highest  being  40  and 
the  lowest  16. 
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New  Orleans,  Louisiana.  -There  has  been  rain  on  two  days 
of  the  pasl  week,  the  rainfall  reaching  one  inch  and  ninety- 
nine  hundredths.     The  thermometer  has  averaged  44. 

Shreveport,  Louisiana.— We  have  had  rain  on  two  days  of 
the  week,  the  rainfall  reaching  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  12  to  68,  averaging  40. 

Vicksburg,  Mississippi.  There  has  been  rain  on  four  days 
of  the  past  week,  the  rainfall  being  four  inches  and  forty 
hundredths.  There  has  also  been  light  snow.  The  ther- 
mometer has  averaged  36,  ranging  from  1  1  to  62. 

Mobile,  Alabama. — Weather  unusually  cold  the  last  four 
days.  There  has  been  rain  on  three  days  the  past  week,  the 
rainfall  reaching  two  inches  and  thirty-five  hundredths.  The 
thermometer  has  averaged  13,  ranging  from  18  to  68. 

Montgomery,  Alabama. — We  have  had  rain  on  three  days 
of  the  week,'  the  rainfall  reaching  three  inches  and  forty- 
three  hundredths.  The  thermometer  has  ranged  from  14  to 
62,  averaging  .'59. 

Selma,  Alabama.  -We  have  had  rain  on  two  days  of  the 
past  week,  the  precipitation  being  four  inches  and  thirty 
hundredths.     Average  thermometer  35,  highest  59,  lowest  9. 

Madison,  Florida. — It  has  rained  on  three  days  during  the 
week,  to  the  extent  of  two  inches  and  twenty-fh  e  hundredths. 
The  thermometer  has  averaged  1 1,  the  highest  being  7:;  and 

I  he  lowest   27. 

Charleston,  South  Carolina. — There  has  been  rain  on  three 
days  during  the  week,  to  the  extent  of  forty-nine  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  28  to  72, 
averaging  50. 

Charlotte,  North  Carolina. — There  has  been  rain  during  the 
week,  the  precipitation  reaching  one  inch  and  fifty  hun- 
dredths.     Average   thermometer  :->!),    highest    .V.),    lowest    _'_'. 

Helena,  Arkansas. — Two  stormy  days  during  the  week, 
with  inch  of  snow  and  one  inch  rainfall.  The  thermometer 
has  averaged  38,  ranging  from  .">  to  r>2. 

Memphis,  Tennessee. — We  have  had  rain  and  -now  on  three 
days  during  the  week,  the  precipitation  reaching  sixty-seven 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
9  to  53,  averaging  32. 

Savannah,  Georgia. — It  has  rained  on  five  days  during  the 
week,  the  rainfall  being  ninety-three  hundredths  of  aninch. 
The  thermometer  has  averaged  50,  ranging  from  26  to  7.5. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


January  6. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

1     Since 
Week.      Sept.  1. 

Week. 

Since 
Sept.  l. 

Week. 

Since 

Sipt.   1. 

Bombay. .. 

97,000       732.000 

115,000 

1,077,000 

95,00()|     547,000 

Exports 
from — 


Bombay — 

1910-11. 

1909-10. 

1908-09. 
Calcutta — 

1910-11. 

1909-10. 

1908-09. 
Madras — 

1910-11. 

1909-10. 

1908-09. 
All  others— 

1910-11. 

1909-10. 

1908-09. 


Total  all — 
1910-11 _ 

1909-10. 
1908-09. 


For  the  Week. 


Great 
Britain 


2,000 
1,000 


Conli-    Japan 

nent.    &China  Total. 


15,000 

27,000 

3,200 


1.000 


1.000 


2,000 


2,000 
1,000 


28,000  43,000 
29,000  58,000 
24,000    57.000 


1,000 


1,000 
1,000 


1,000 


2,000 
3,000 


3.000  16,000  28,000  47,000 
2,000  28,000  29,000  59,000 
1,000    34,000    25.000    60,000 


Since  September  1. 


Great 
Britain. 


Conti- 
nent. 


Japan 
&  China 


11,000|  250,000 

15,000  194,000 

5.000  165,000 

2,000i  6,000 

2,000  1 1 .000 

4,000  11,000 


7,000; 
4.000! 
3.000 


9,000 
1.000 
9,000 


14,000   35.000 

16,000|   37,000 

5,000;   60,000 


175.000 
236,000 
149,000 


15,000 


1,000 
2,000 

1,000 
1 ,000 
5,000 


34,000  300,000!  176,000 
37.000  246,000  238,000 
17,000  245.000!  171,000 


Total. 


436,000 
4-15. 000 
319.00(1 

8,000 
13,000 
30,000 

16,000 
9,000 
14,000 

50,000 
54,000 
70,000 


510,000 
521.000 
433.000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
January  4. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars) — 

This  week 

Since  Sept.  1      _      ._ 

300,000 
5,689,031 

165,000 
4,229,920 

240,000 
4,433,920 

Exports  (bales)  - 


To  Liverpool 

To  Manchester 

To  Continent 

To  America 


Total   exports 42,250  491 ,764 


This 
Week 


8,250 

9,000 

17,750 

7,250 


Since 
Sept.  1. 


132,301 

123,029 

174,980 

60,5  18 


This 
Week . 

6,500 

7,500 

11,500 

2,500 


Since  ! 
Sept.  1. 


90,969 

78,810 

152,569 

40,182 


28,000  362,530 


This 
Week 


Since 
Sept.  1. 


1,500 

88,061 

9,750 

88,936 

16,000 

131 ,683 

1 ,500 

26,883 

28,750  335,563 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  The  demand  for  both  yarn  and 
cloth  is  good.  We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison: 


1910-11. 

1909-10. 

32s  Cop 

Twist. 

R}4  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
Vpl's 

32s  Cop 

Tunst. 

BH  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 

Mid. 
1' pi's 

Nov 

d. 

d. 

s. 

d.            s.  d. 

a. 

A. 

d. 

s.  d.            s.  d. 

d. 

18 

25 

Dec. 

11 
11'^ 

@ 

UK 
12 

5 

5 

7     @10  10 
7^@10  1012 

7.85 
8.10 

ion 

@ 

@ 

UK 
11 

5     6     @9  11 
5     5     @9  10 

7.72 
7.62 

2 

9 

16 

23 

30 

113- 
1 1  3- 
llkf 

UK 

16(3> 

16® 

(a) 

@ 

@ 

12« 
12  M 
12Vf 
12  % 
\2% 

5 
5 
5 
5 
5 

8     ©10  11 

8  @U  0 

syi,r»n  im 

9  Oil  I   3 
9     @11  3 

8.06 
7.95 
8.11 
8.16 
8.07 

10  % 
wy2 

@ 

® 
® 

11 
11H 

11H 

E     6fcS®9  11 

5     6     @10  0 
5     6     (3)10  0 
5     6     ®10  0 
5     6H®10   1 

7.72 
7.94 
8.03 
8.26 
8.50 

6 

llii 

@ 

vzy4 

5 

9    eni  3 

8.0H 

10H 

® 

11  U  5    6     ©10  0 

8.18 

WORLD'S   SUPPLY    AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  !)<■(•.  30 

Visible  supply   Sapt    1      

American  in  sight  to  Jan.  6 

Bombay  receipts  to  Jan  .  5 

Other  India  ship'ts  to  Jan.  5__ 
Alexandria  receipts  to  Jan.  4__ 
Other  supply  to  Jan.  4* 

Total  supply 


Deduct — 
Visible  supply  Jan. 


6 


Total  takings  to  Jan.  6. 
Of  which  American  . . 
Of  which  other 


1910-11. 


Week . 


5,362,901 


.-130.825 

97,000 

4,000 

40,000 

11,000 


5,845,786 


5,370,410 

475,376 
348,376 
127.000 


Season . 


1,495,51  1 

8,  16  1,750 

732,000 

74,000 

759,000 

128,000 


11,653,264 


5,370,410 

6,282,854 
4,915,854 
1,367,000 


1909-10. 


Week . 


5,017,709 

237~,072 

115,000 

1,000 

22,000 

9,000 


5,401,781 


5,009,024 


Season. 


1,931,022 

7,406,528 

1  .077,000 

76,000 

564,000 

124,000 


11,178,550 


5,009,024 

6,169,526 
4,951,526 
1,218,000 


Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

NEW    ORLEANS    OPTION    MARKET. 


December — 
Range 
Closing 

.1  miliary — 
Range 
Closing 

February 
Range 
Closing 

March — 
Range 
Closing 

April— 
Range 
Closing:. . 

May — 
Range  . . 
Closing.. 

June — 
Range  _ . . 
Closing-  _ 

July — 
Range  . . 
Closing.  _ 

August — 
Range  _  - 
Closing.  _ 

September — 
Range  .  - 
Closing.  _ 

October — 
Range  .  _ 
Closing- . 

Tone — 
Spot    

Options 


Sat' da  11, 
Dec.  31. 


HOLI- 
DAY 


Monday, 
Jan.  2. 


HOLI- 
DAY 


Tuesday, 
Jan.  3. 


9 

14.92-. 99 
1  1.91-.92 

—  @   — 
15. 00-. 03 

15.15-.  23 
15.1  1-.15 

15.2n-.28 

15. 36-. 44 
15. 35-. 36 

y—    @    — 
15.40    * 

15. 49-.  55 
15.47-.48 

—  @   — 
14. 98-. 99 

—  @    — 

—  @    - 

13.43 
13.44-.45 

V'i  st'dj 

Weak. 


WTed'day, 
Jan.  4. 


@   — 

14. 77-. 86 

14. 78-. 79 

,,, 
14.88-90 

14. on-. 10 

15. 00-. 01 

-    i 
15.12-.14 

15.18-.31 

15.21-.22 

—  ©    — 
15. 26-. 28 

15.30-. 42 
15. 31-. 32 

—  @    - 
14.85    - 

—  ®  - 

—  @  - 

13.35    - 

Easy. 
Steady. 


Thursd'V,    Friday, 
Jan.  5.     Jan.  6. 


(5 

-      c      — 

14. 73-.  91 
14.91-.9j2 

15.01-. 03 

14,93-. 13 

15. 12-. 13 

_     (J     - 
15. 24-. 26 

15. 15-. 33 
15.32-.33 

_    @    — 
15.37-.38 

15. 25-. 44 
15. 44-. 45 

—  @ 
14.86-.87 

—  <a 

_    @    - 
13.46-. 50 

Firm. 
Steady. 


&   — 
@    — 

14.85-.93 
14. 84-. 85 

—  @    — 
14.92-.94 

15. 00-. 15 
15. 02-. 03 

—  &    — 
15. 13-. 14 

15. 20-. 35 
15. 22-. 23 

—  (a)    — 
15. 29-. 31 

15. 30-. 44 
15.32-. 33 

—  @    — 
14.84-.86 

.  ,„        _ 

—  <s    — 

13. 34-. 38 
13. 33-. 34 

Firm. 

Easy. 


*  Nominal. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  221,378  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales 
NEW    YORK — To   Liverpool — Dec.   31 — Cymric,   910  upland,   50 

Sea  Island 960 

To  Manchester — Dec.  30 — Calderon,  1,000  upland,  298  Sea  IsL  1,298 

To  Hull — Jan.  5— Marengo,  437 437 

To  Bremen — Dec.  31 — George  Washington,  499 499 

To  Genoa — Jan.  4 — Cincinnati,  833 833 

To  Naples — Jan.  4 — Cincinnati,   100 100 

GALVESTON — To  Liverpool — Dec.  30 — Irak,  21, 261. ..Jan.  3 — 

Francis,  9,889 31,150 

To  Manchester — Dec.  30 — Mercedes  de  Larrinaga,  12,155 12,155 

To  Havre — Dec.  30 — Masconomo,    10,787;  Middleham  Castle, 

5,159     15,946 

To  Bremen — Jan.  5 — Inkum.  8,616 8,616 

To  Ghent — Dec.  30 — Middleham  Castle,  6,791 6,791 

To  Rotterdam — Dec.  31 — Lord  Downshire,  1,093 1,093 

To  Barcelona— Dec.  31 — Ida,  6,617 6.617 

To  Venice — Dec.  31 — Ida,  350 350 

To  Trieste— Dec.  31 — Ida,  4,140 4,140 

PORT  ARTHUR— To  Liverpool — Jan.  3— Mercian,   11,0601-'-..-  11.060 

To  Bremen — Jan.  3 — Meridian,  9,581 9,581 

TEXAS  CITY— To  Liverpool— Jan .  5— Memphian,  14,020 14.020 

NEW  ORLEANS — To  Liverpool — Jan.  4 — Asian,  9,100_.  .Jan.  6 — 

Antillian,    11,500 1 20,600 

To  Christiania — Dec.  31 — Dronning  Olga,  100 100 

To  Genoa — Dec.     31 — Monviso,     6,337 Jan.     5— Francesco 

Ciampa,    5,083 11,320 

MOBILE — To  Liverpool — Dec.  31 — Comedian,  9,534 9,534 

SAVANNAH — To  Liverpool — Dec.  31 — Manchester  Shipper.  2,692  2,692 

To  Manchester — Dec.  31 — Manchester  Shipper,  9,871 9,871 

To  Havre — Dec.  31 — Fridland,   13,330 13,330 

To  Hamburg — Dec.  31 — Fenchurch,  450 450 

To  Reval — Dec.  31 — Fenchurch,  1,300 1,300 

To  Antwerp — Dec.  31 — Fenchurch,  600 600 

To  Stockholm — Dec.  31 — Fenchurch,  200 200 

WILMINGTON— To  Liverpool— Dec.  31— Katanga,  10,628 10,628 

To  Trieste— Dec.  31 — Virginia,  3,033 3,033 

BOSTON — To    Liverpool — Jan.    3 — Lancastrian,    448;    Sagamore, 

2,431     2,879 

BALTIMORE — To  Liverpool — Dec.  31—  Vedamore,  1,427 1,427 

To  Bremen — Dec.  31 — Brandenburg,  2,816 2,816 

To  Hamburg — Dec.  30 — Pretoria,  850 850 

SAN  FRANCISCO — To  Japan— Dec.  27 — Asia,  3,548 3,548 

SEATTLE — To  Japan — Dec    31  —  Kamakura  Maru,  554 ...  554 

Total    221.378 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port : 

Dec.  16. 
Sales  of  the  week bales.   51,000 

Of  which  speculators  took..     3,000 

Of  which  exporters  took. .    .      2,000 

Sales,  American 45,000 

Actual  export 11 ,000 

Forwarded _  .  .106,000 

Total  stock— Estimated 761 ,000 

Of  which  American 650,000 

Total  imports  of  the  week 172,000 

Of  which  American  . 1 35,000 

Amount  afloat 61  0,000 

Of  which  American 519,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  23. 

Dec.  30. 

Jan.  6. 

52,000 

31,000 

59,000 

1,400 

900 

1,000 

700 

700 

3,000 

48,000 

28,000 

52,000 

14,000 

3,000 

11,000 

90,000 

65,000 

127,000 

882,000 

975,000 

1,088,000 

771,000 

8  52,000 

979,000 

223,000 

100,000 

249,000 

191,000 

13  1,000 

228,000 

17  1  .000 

480,000 

140,000 

390,000 

422,000 

361.000 
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Silurday. 


Market.  I 
12:14  ,\ 
P.M.      J 

Mid   Opl'd-t 

Sales    . 
Spe«  &exp  j 

Future* 

llarXet        1 

.Market,  1 
4  1 

P.  M.      I 


M»ndat/ 


HOLI- 
DAY 


HOLI- 
DAY. 


Tuesday. 


Ste:ul> 


10.000 
600 

(inlet  at 
2 ©3  pts. 
advance. 

Very  sty. at 

1%<»5  pts. 

advance. 


ITtdittsilay 


Good 
demand. 

8.10 

12  000 
1,000 

Quiet  at 
3Q4  pts. 
decline. 

Quiet  at 
3@7  pts. 
decline. 


Thursday.  \    Friday. 


Good 
demand 

8  <ii 

12,000 
2,000 

Quiet  at 
3@  l  pts. 
decline. 

Steady  at 

s@m  pis 

decline. 


Good 
demand. 

8.08 

12,000 
500 

Steady  at 
6  points 
ntlvance. 

Steady  at 
4@6  pts. 
advance. 


The  prices  of  futures  at  Liverpool  for  each  day  arc  given 
beloir.  Prices  are  on  the  basis  of  upland,  good  ordinary 
■clause,  unless  otherwise  stated. 


Dec.  81 

to 
.Ian.  6. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12%|12% 
p.m.jp.m. 

12  H\     4 
p.m.  p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

-Ianuary_. 
Jan  .-Feb. 
Feb  .-Men . 
Mch.-Apr. 
Apr  .-May. 
May^Tune 
June-July 
July-Aug. 
Aug.-Sep. 
.Sep  .-Oct  . 
Oct  .-Nov. 

HOLI- 
DAY 

HOLI- 
DAY 

7  91  H 
7  91 
7  92 
7   93  % 
7   93  A 
7   94 
7   92 
7   89  A 
7   69 
7   32 
7    13 

93  A 

93 

94% 

95% 

96 

96  % 

94% 

92 

72 

35 

16 

90 
90 

91  % 

92  % 
93 

93  % 
92 

89  A 
69 

34>i 
16 

86  A 
86  A 
88 

89  A 
90 

90  A 
89 
86 
65 
32 
12 

81 
81 

82  A 
84 

84  A 
85 

S3  A 
81  A 
61 
28 
09  A 

82  A 
82  A 
84  ' 
8  5  ', 
86 

86  A 
85 

82  A 
62 

27  A 
09 

88 
88 

89  H 
91 

91  A 
92 

90  A 
88 
68 
31 
13 

87  A 

87  A 
89 

90  A 
91 

91  A 
90 

88  A 
68 
31 
13 

BREADSTUFFS. 

Friday,  Jan.   (>   1911. 

Prices  for  wheat  flour  have  advanced  on  most  grades,  owing 
largely  to  the  upward  tendency  of  wheat  quotations  of  late. 
Buyers,  however,  have  shown  greater  interest  in  the  mar- 
ket, and  though  this  has  not  led  to  any  noteworthy  in- 
crease in  transactions  of  late  it  has  nevertheless  created  a 
more  hopeful  feeling  among  many.  There  is  belief  among 
some  that  the  turn  in  the  lane  has  been  reached  and  that  a 
gradual  broadening  of  business  will  be  witnessed  for  a  time. 
Encouraging  reports  have  been  received  from  the  large  mill- 
ing centres  of  the  Northwest  regarding  trade  prospects.  Rye 
Hour  has  been  quiet  and  firmer.  Corn  meal  has  been  quiet 
and  steady. 

Wheat  shows  a  not  unnatural  rebound  after  a  prolonged 
period  of  depression.  The  rise  of  prices  which,  is  quite  sub-, 
stantial  for  the  week,  is  traceable  to  a  variety  of  causes,  in- 
cluding decreased  receipts  at  our  primary  markets  and  de- 
creasing world  stocks,  extensive  covering  of  shorts  and  bull 
manipulation.  For  the  week  there  was  a  falling  off  in  the 
world's  available  supply  of  close  to  1,800,000  bushels,  as 
against  an  increase  for  the  same  time  last  year  of  about 
040,000  bushels.  Liverpool  and  Continental  quotations 
have  risen  sharply  and  some  advance  has  also  taken  place 
at  Buenos  Ayres.  The  European  visible  stock  has  fallen 
off  recently  3,874,000  bushels.  River  Plate  offerings  have 
been  at  firm  quotations,  with  a  good  demand  at  Liverpool. 
The  English  demand  for  Australian  wheat  has  also  appar- 
ently increased.  The  crop  in  the  Punjab  of  India  is 
said  to  need  rain.  The  recent  cold  wave  in  our  Southwestern 
States  also  stimulated  buying,  and  according  to  current  ru- 
mor a  pool  of  powerful  speculators  in  Chicago  has  latterly 
been  formed  for  the  purpose  of  putting  up  prices.  It  is  said 
to  include  some  of  the  best-known  men  in  the  wheat  business 
of  this  country.  On  the  other  hand,  within  a  few  days  bene- 
ficial rains  have  been  reported  in,  India  and  despite  the  fact 
that  receipts  have  fallen  off,  Northwestern  stocks  have  con- 
tinued to  increase.  It  also  appears  that,  notwithstanding 
the  reports  of  a  better  demand  for  flour,  the  Northwestern 
flour  mills  have  deemed  it  advisable  to  reduce  their  output. 
Beneficial  snows  have  accompanied  the  recent  low  tempera- 
tures in  our  Western  States,  and  further  snows  were  pre- 
dicted for  the  end  of  the  week.  Within  a  day  or  two  Liver- 
pool quotations  have  receded  somewhat,  and  the  same  in  a 
more  marked  degree  is  true  of  those  at  Paris,  Berlin,  Buda 
Pesth,  Antwerp  and  Buenos  Ayres.  Argentina  shipments, 
though  smaller  than  recently,  are  noticeably  larger  than 
those  for  the  same  time  last  year.  The  Northwestern  flour 
output  for  the  week  was  stated  at  239,233  bbls.,  against 
352,745  in  the  previous  week  and  315,510  for  the  same  week 
last  year.  To-day  prices  were  irregular  early  but  later  there 
was  an  upturn  on  bull  support,  reports  of  damage  to  winter 
wheat  by  the  recent  cold  wave,  commission-house  buying 
and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF   WHEAT  FUTURES    IN   NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter 98  A     Holi-     99  A      99  A    100  A   101% 

May  delivery  in  elevator 102  34'     day     104  A   103  A   105  A   106 

-July  delivery  In  elevator 100%  101  %   101  A   102">g    103 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

May  delivery  In  elevator 96  A    Holi-     98  %     98  A     99  %    100 '« 

-I  uly  delivery  in  elevator 03%     day       95%     94  55     95  75     96  A 

September  delivery  in  elevator 93  A     93!;     94  u     94  ?« 

Indian  corn  futures  here  have  been  extremely  dull.  At 
the  West  the  speculation  has  been  more  active,  and  prices 
have  risen,  owing  largely  to  the  rise  in  wheat,  though  smaller 
sales  by  the  country  have  also  been  a  bullish  influence,  de- 
spite the  belief  among  some  that  decreased  marketing  is 
traceable  mainly  to  a  sharp  drop  in  temperatures.  Leading 
wheat  bulls  have  been  good  buyers,  commission  houses  have 
•been  purchasers  and  shorts  have  covered.     Argentina  news 


has  been  conflicting,  but  in  the  main  has  been  more  favor- 
able of  late,  needed  rains  having  fallen.  Export  business 
in  this  country,  however,  has  increased  and  cash  prices  have 
been  stronger.  To-day  prices  were  firm  in  the  main,  though 
no  marked  net  change  occurred.  There  was  considerable 
buying  at  the  West,  however,  on  reports  of  good  export  sales 
and  decreased  receipts. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN   IN  NEW  YORK. 


Sat . 


(lash  corn __   r>2  % 

May  delivery  in  elevator..  ...   56  % 


Mon. 
Holi- 
day 


Tues. 
52% 
57  A 


Wed.  Thurs.   Fri. 
52  A      53  53 

57  A      57  A      57  A 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
,  ,.  Sal.      Mon.    Tues.    Wed.  Thurs.   Fri. 

May  delivery  In  elevator 48  H    Holi-     49         48  H     49  A     49% 

July  delivery  in  elevator 49  A     day       49%     49  %     50K      50  % 

September  delivery  in  elevator 50  5-5     50%     51  A     51  A, 

Oats  for  future  delivery  in  the  Western  market  have  been 
stronger,  though  the  speculation  has  been  of  small  propor- 
tions. The  market,  however,  has  been  under  the  influence 
of  the  strength  in  wheat  and  corn.  The  cash  trade,  more- 
over, has  increased  somewhat  of  late  at  a  rise  in  quotations. 
There  has  been  some  commission-house  buying,  and  shorts, 
including  certain  elevator  interests,  have  covered.  To-day 
the  market  was  quiet  with  prices  ending  firm  on  the  strength 
of  wheat,  light  offerings  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.  Tues.    Wed.  Thurs.  Fri. 

Standards 38  A  Holi-  38  A     38  A     39         39 

No.  2  white 39}i      day  39  39  39  A      39  % 

DAILY  CLOSING  PRICES  OF  OATS   FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri 

May  delivery  in  elevator 34         Holi-     AAA 

July  delivery  in  elevator 33%     day       34% 

September  delivery  in  elevator 33  A 


34%     34% 
34  34  A 

33  %      33  % 


34% 
34% 
33% 


The  following  are  closing  quotations: 
FLOUR. 
Winter,  low  grades $2  75@$3  50|  Kansas  straights,  sack. $4  70®$4  95 


Winter  patents 4  80®  5  10 

Winter  straights 4  35®  4  55 

Winter  clears 3  75®  4  00 

Spring  patents- 5  35®  5  60 

Spring  straights.. 4  80®  5  10 

Spring  clears 4  25® 


Wheat,  per  bushel — 

N.  Spring,  No.  1 $1  24 

N.  Spring,  No.  2 1  21 

Red  winter.  No.  2... 1  01  % 

Hard  winter.  No.  2 1  06  % 

Oats,  per  bushel,  new —  Cents. 

Standards 39 

No.  2  white 39% 

No.  3  white 38  % 


Kansas  clears,  sacks 4  00®   4  40 

City  patents 6  00®   6  80 

Rye  flour 4  00®   4  55 

Graham   flour 4  15®   4  25 

Corn  meal,  kiln  dried 2  75®   2  85 

4  60 1 
GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2  new f.o.b.  53 

No.  2  mixed f.o.b.      Nominal 

No.  2  white f.o.b.      Nominal 

Rye,  per  bushel — 

No.  2  Western- 85 

State  and  Pennsylvania     81  @81  A 

Barley — Malting 93®  97 

Feeding,  c.l.f.,  N.  Y..       Nominal 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
hike  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lM. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  tos. 

bushA8lbs. 

bu. 56  lbs. 

Chicago 

113,208 

172,900 

2,986,250 

2,728,800 

588.300 

33,000 

Milwaukee.. 

54,950 

188.710 

247,470 

463,900 

301,600 

19,380 

Duluth 

8,235 

336,652 

31,719 

65,354 

49,671 

Minneapolis 



1,606,320 

326,620 

371,920 

310.879 

42,050 

Toledo 

47,000 

119,600 

48,000 

Detroit 

9.676 

74,955 

326,981 

121,365 

Cleveland  .. 

312 

21,020 

148,210 

62,410 

1,000 

St.  Louis 

45.970 

238.700 

489,550 

417,750 

121,800 

8,800 

Peoria 

42.094 

13,000 

441,603 

206,600 

57,200 

6,600 

Kansas  City. 



513,600 

427,200 

90.100 

Total  wk.  '10 

274,445 

3.212.S57 

5,545,203 

4,576,199 

1,430.450 

109.830 

Same  wk.  '09 

318.203 

4,674,350 

4,094,473 

2,586,916 

1,176,224 

122,746 

samewk.  '08 

321,187 

2,398,414 

4,536,464 

2.993.563 

1.548,157 

115.971 

since  Aug.  1 

1910 

7,829,814 

140,403  500 

85,364,504 

102.793,320 

40,048.815 

3,199,130 

1909 

10,167,108 

157,337,461 

71,255.098 

84,953,697 

43,290,280 

4.084,459 

1908 

10,182.824 

154,033,050 

61,059.821 

86,988.014 

50.107,857 

4,062,408 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  31  1910  follow: 


Flour, 

Wheat. 

Corn, 

Oats, 

liarlty. 

Rye, 

Receipts  at— 

bbls. 

bush. 

bush. 

bush . 

bush. 

bush. 

New  York 

146.845 

136,800 

951,750 

343,125 

166.613 

1,150 

Boston 

43,715 

49,800 

351,248 

78.005 

1,200 

Portland,  Me_.   .. 

6,901 

184,000 

93,000 

Philadelphia 

47,347 

61,691 

401,217 

133.843 

1,000 

800 

Baltimore — 

42,296 

39,469 

776,679 

65.260 

2.995 

10,367 

Richmond 

4.432 

36.176 

32,090 

16,500 

1,000 

New  Orleans* 

27,72:1 

3,700 

471.500 

68.500 

Newport  News 



132,857 

Norfolk 

1,428 

Galveston — 



31,000 

1 ,000 

Mobile 

1,994 

4.000 

9.575 

9,310 

9.49S 

28.239 

30.505 

St.  John.. 

56.000 

208.000 

Total  week  1910.       388.256         759,946     3,224,839  733,472     202,313  13,317 

SlnceJan.  1  1910.18,437,691   76,029,415  45,703,644  50.466.2S7  4130.025  962,692 

Week  1909 327,412     1,861,066     2,064,265  501,924       83,938  2,726 

Since  Jan.  1  1909.17,805,785  101316,741   47,356,213  44,650,823  7406.015  1141, 31S 


*  Receipts  do  not  Include 
a  through  bills  of  lading. 


jraln  passing  through  New  Orleans  for  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec  31  1910  are  shown  in  the  annexed  statement: 


Exports  from  — 

New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

New   Orleans 

Newport  News 

Galveston 

Mobile 

8t,  John,  N.  B._ 


Whrat, 
bush. 
50,805 
181.000 
45.777 
32,000 
50,569 


208.000 


Corn, 
bush. 
573,109 
93,000 
154,361 
346,000 
518.572 
242,000 
132,857 

"  4,666 


Flour, 

bbh. 

64,308 

6,901 

3,755 

25.500 

23,590 

12,000 

9,666 

1,994 
56,000 


Oats, 
bush. 
7.178 


200 


Rye, 

bush. 


Jiarle-y, 
bush. 


Total  week 571,151    2,063.899   204,476 

Week  1909 1,883,732  1,253,577  209,934 


7,378 
24,370 


31,510 


Peas', 
bush. 
7,729 

"463 


90 


9,282 
4,213 
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The  destination  of  theBe  exports  for  the  week  and  since 

July    1    1910  is  as  below: 


Week 

Exports  for  ueik  and   Dcc.'A  I 


since  Jul!/  1  lo 
United  Kingdom. . 
Continent -  - 

Sou.  A  Cent    Amor 

West  Indies 

Brit.  Nor.  Am.  Cols 
Other  Countries   .. 


bbls. 
76,986 
37.037 
25,116 
29,067 
1,270 
35,000 


-  -Flour- 
Since 

July  1 

1910. 

bbls. 

,264,019 

982,619 

569,685 

640,656 

60,624 

100,459 


-Wheat- 


Week 
Dec.  31. 

hush . 
465,904 
103,647 

1,006 


Since 

July  1  Week 

1910.  Dec.  31. 

bush.  bush. 

IS, 761,670  732,026 

11,228,612  1,250,405 

144,375  54,000 

3,000  19,468 

2,000 

7,000        


-COTH- 


Sinct 
July  1 

1910. 

bush. 
128,214 
409.514 
558,482 
745,552 

9,374 
17.899 


Total  204,470   4,618,089       571,151   30,144,057   2,063,899    11,869.035 

Total    1909..        .-.209.934  5,439,383    1,883,732  53,889,775   1,253,577     9,221,408 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dee.  31  1910  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1910. 

1909. 

1910. 

1909. 

Week 
Dec.  31. 

Since 
J uly  1 . 

SI  nee 
July  1. 

Week 
Dec.  31. 

Since 
July  1. 

Since 

July  1 . 

North  Amrr 

Russia 

Danube  

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 

2,112,000 

2,701,000 

1,720,000 

1,264,000 

768,000 

601,000 

250,000 

Bushels . 
64,483,000 

130.888,000 
02,370,000 
25,640,000 
10,792,000 
25,184,000 
5,014,000 

Bushels. 
86,381,000 

123,781,000 

11,752,000 

14,824.000 

0,356,000 

1 

126.101,000 

Bushel1;. 

1,503,000 
315.000 
612,00(1 
969,000 

/     

Bushels. 
11,010,000 

5,585,000 
50,512,000 
49,000,000 

Bushels. 

9.420,000 

9,586,000 

11.647,000 

56,612.000 

Total 

9,488,000 

330,377,000 

269,201,000 

3,399.000 

116,713.000 

87,265.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mi  ntioned  was  as  follows: 


Dec.  31  1910.. 
Dec.  24  1910.. 
Jan.  1  1910. . 
Jan.  2  1909.. 
Jan.     4  1908.. 


Wheat. 


United 
Kingdom.     Continent. 


Bushels. 
13,864,000 
14,808,000 
17,992,000 
14.0S0.000 
18,480,000 


Total. 


Bus/ids.       Bushels 
16,632,000  30,490,000 
17,224,000  32.032,000 
8.880,000  20.872.000 
0,080.000  20,160.000 


Corn . 


I 'nil, ,/ 
Kingdom. 


Bushels 

0.870.000 
7,139,000 
5,882.000 
3,400.000 


7,840,000  126,320,0001  3,480,000 


Coruitu  nt. 


Total. 


Bushels        Bushels 
12,597,000  19,473,000 
13, 557, 000.20. 696.000 

0, 443.000, 12,325.000 

5.100.000  8,500,000 

5.360.0001  8,840,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  31   1910,  was  as  follows: 


AMERICAN    GRAIN     STOCKS. 


New  York 2, 

afloat 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo 2 

afloat 4 

Toledo 1 

Detroit 

afloat 

Chicago 5 

Milwaukee 

Duluth  . .  _ 3 

Minneapolis    14 

St.  Louis  ...    2 

Kansas  City 4 

Peoria 

Indianapolis. 


Wheal, 
bush. 
335,000 
288,000 
506,000 
545,000 
003,000 
3.000 
131,00.1 
555,000 
805,000 
435,000 
398,000 
100,000 
512,000 
132,000 
,398,000 
,285,000 
,066,000 
,688,000 

12.000 
425.000 


Corn, 

bush . 

516,000 


Oats, 

bush. 

880,000 


1  S3, 000 
227,000 
847,000 
511,000 
6,000 
13,000 


47,000 
223,000 
172.000 


Ryi , 
busfi . 

13,000 


137,000 


Barh  a , 

bush. 

31,000 


25,000 

'  V.oiio 


184,000 
254.000 

1,108,666 

118,000 

12,000 

155,000 

221,000 

419,000 

55,000 
240,000 


777,000 
311,000 
292,000 
131,000 


0,603,000 
472,000 

929,000 

3,049,000 

335, 000 

279,000 

1,672,000 

95,000 


123,000 

'  3~666 

32,000 

Vi',666 

34,000 

8,000 

122,000 

8,000 


317,000 
100,000 


1,000 


163.000 
332,000 
354,000 

32,000 


Total  Dec.  31  1910.  .44,282,000 
Total  Dee.  24  1910.  .43,929,000 
Total  Jan.  11910.-27,736,000 
Total  Jan.     2  1909.  .51,759,000 


5,099,000  16,207,000 

3.300,000  16,129,000 

8,465,000  11,180,000 

7,165,000  10,629,000 


491,000  1,660,000 

478,000  1,555,000 

814,000  2,655,000 

1,022,000  5,082,000 


CANADIAN   GRAIN  STOCKS 


Wheat, 
bush . 

Montreal 284,000 

Fort  William 3,601,000 

afloat 334,000 

Port  Arthur 3,180,000 

Other  Canadian 4,699,000 


Corn,  Oats, 

bush.  bus'.. 

4,000        1,201,000 


Ryi  . 
bush. 


bush. 
94,000 


Total  Dee.  31  1910 
Total  Dee,  24  1910. 
Total  Jan.     1  1910. 
Total  Jan.    2  1909. 


American    . 
Canadian  .. 


12,098.000 
10.638,000 
8,963,000 
6,415,000 


4,000  1.201,000 

7,000  1,251,000 

35,000  434,000 

20,000  219,000 


SUMMARY. 

Wheat,  Corn. 

bush.  bush. 

.44.282,000        5,099,000 

12,098,000  4,000 


Oats, 

bush. 
16,267,000 

1,201,000 


94,000 
97,000 

91.000 
04,000 


Rye,  Barley, 

bush.  bush. 

491,000  1,060,000 

94,000 


Total  Dee.  31  1910. 
Total  Dec.  24  1910. 
Total  Jan.  1  1910. 
Total  Jan.     2  1909 


.56.380,000  5,103,000  17,468,000 

.54,567,000  3,307.000  17,380,000 

.36,699,000  8,500,000  11,614,000 

.58,174,000  7,191,000  10,848,000 


491,000  1,754.000 

478,000  1,652,000 

814,000  2. 7  16. 1100 

1.022,000  5,146,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night.  Jan.  6  1911. 
Textile  markets  generally  began  the  new  year  in  a  quiel 
way,  but  in  certain  quarters  trading  became  somewhat  more 
active  and  broader  toward  the  week-end.  The  number  of 
buyers  here  from  various  sections  is  increasing,  and  while 
they  are  not  operating  extensively  they  are  steadily  taking 
goods  to  meet  near-by  needs,  and  are  also  displaying  inter- 
est in  new  lines  of  spring  goods;  in  fact,  there  is  reason  to  be- 
lieve that  the  volume  of  business  passing,  though  not  as 
heavy  as  sellers  would  like,  is  larger  than  appears  on  the  sur- 
face. A  better  demand  is  expected  after  retailers  have 
completed   their  inventories  and  the  January  sales  and  de- 


liveries are  over.  Many  merchants  now  in  the  market  to 
replenish  stocks  express  the  opinion  that  it  will  be  difficult 
to  effect  a  satisfactory  distribution  of  cotton  goods  on  price 
levels  much,  if  any,  higher  than  those  now  current,  and  they 
are  urging  sellers  to  pursue  a  conservative  course  in  this  re- 
spect. The  latter,  naturally,  are  disposed  to  do  everything 
possible  to  encourage  a  healthy  expansion  in  business,  but 
contend  that  buyers  do  not  fully  appreciate  actual  condi- 
tions confronting  mills  or  the  extent  of  the  reduction  in  stocks 
at  first  hands  which  has  already  taken  place,  and  they  are 
convinced  that  unless  demand  for  goods  on  a  profitable  basis 
improves  shortly,  mills  will  be  forced  to  curtail  still  further. 
In  cotton  goods  an  important  development  that  aroused 
much  interest  was  the  announcement  that  Lonsdale  4-4 
bleached  muslins  had  been  modified  in  construction  and  low- 
ered in  price  from  &%c.  to  83<£c.,  apparently  for  the  purpose 
of  meeting  market  needs  as  to  price  and  the  demand  for  a 
lighter-weight  material.  The  change  puts  this  well-known 
brand  of  sheetings  in  the  10c.  retail  class,  and  a  fair  business 
on  them  has  already  been  done.  This  merchandising  change 
caused  no  little  surprise  in  the  trade,  but  no  disturbance,  since 
stocks  now  in  distributers'  hands  are  protected.  Pro- 
ducers of  Fruit  of  the  Loom  announced  that  they  would  make 
no  change  in  their  construction.  Jobbers  have  not  done 
much  beyond  ordering  goods  as  they  need  them,  and  are  not 
likely  to  until  their  own  trade  broadens.  Aside  from  the 
Lonsdale  revision,  cotton  goods  prices  continue  firmly  held. 
In  silk  piece  goods,  large  quantities  are  being  shipped  on 
contracts;  re-orders  on  staples  and  fancies  are  coming  for- 
ward steadily,  but  new  business  is  lighter  in  volume  than  in 
the  early  part  of  last  month,  and  many  mills  are  experienc- 
ing difficulty  in  securing  profitable  prices,  based  upon  cur- 
rent costs  of  production.  Underwear  and  hosiery  showed 
an  improving  demand,  owing  to  the  presence  of  buyers  in 
search  of  spring  goods.  Woolen  and  worsted  dress  fabrics 
remained  seasonably  quiet,  but  in  men's  wear  a  satisfactory 
amount  of  business  was  reported  done  on  staple  and  fancy 
overcoatings  and  staple  wool  suitings. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  31  were  4,263 
packages,  valued  at  $353,485,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1910 1909 

Since  Since 

New  York  to  Dec.  SI —                               Week.  Jan.  1.  Week.  Jan.  1 

Great  Britain 1  1,858  12  2,036 

Other  Europe 15  975  2  1,104 

China..         ..     1,167  60,562  207  169,851 

India    .__  14,899  8  17,290 

Arabia    .-_  15,249  ...  25,512 

Africa 25  6.662  ...  16,030 

West    Indies 329  34,073  488  40,011 

Mexico    __     ._          57  2,054  14  1,733 

Central    America 494  14,051  281  14,064 

South  America 1,958  52,147  422  54,277 

Other  Countries 217  49,011  262  23,898 

Total    4,263      251,541  1,696     365,812 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$18,058,943  in  1910,  against  $20,301,378  in  1909. 

Bleached  goods  were  in  better  demand  in  some  houses. 
though  no  large  sales  were  noted;  prices  ruled  firm,  with  talk 
of  advances  on  sheetings  in  the  near  future.  Brown  domes- 
tics were  quiet.  Prints  continued  in  steady  request;  per- 
cales were  more  active  and  new  lines  are  being  shown.  Re- 
orders on  wash  goods  were  more  numerous  and  trade  in  this 
quarter  showed  signs  of  expanding,  while  duplicate  orders 
on  ginghams  came  forward  more  freely,  with  frequent  re- 
quests to  anticipate  deliveries  of  goods  under  order.  As  in- 
dicated, the  change  in  construction  and  price  of  Lonsdale 
sheetings  met  with  a  good  response  from  buyers.  Cotton 
linings  are  quiet  at  present,  but  trade  in  goods  of  this  de- 
scription suitable  for  foundation  purposes  is  expected  to  im- 
prove shortly.  No  special  feature  developed  in  the  export 
market.  Narrow  print  cloths  were  in  moderate  request 
only;  the  Borden  interests  have  withdrawn  their  bid  of 
3  l-16e.  for  27-in.  56x52s,  after  fairly  large  purchases  for 
December  and  January  deliveries.  A  little  broader  de- 
mand was  reported  for  wide  cloths  from  converters  and 
printers,  for  near-by  delivery;  standard  gray  goods  are  now 
quoted  at  5  3-16c. 

WOOLEN  GOODS.— Although  the  holiday  interrupted 
hading  in  the  men's  wear  market,  as  in  other  quarters,  a 
fairly  large  volume  of  business  was  transacted  on  staple  and 
fancy  overcoatings  and  staple  woolen  suitings  recently 
opened .  Bookings  by  the  leading  interest  on  fancy  over- 
coatings are  said  to  compare  favorably  with  the  heavy  busi- 
ness done  at  the  corresponding  time  a  year  ago;  the  low  val- 
ues named  this  season  undoubtedly  account  for  the  early 
activity  of  buyers.  Staple  overcoatings  and  suitings  were 
also  in  good  demand,  and  the  outlook  is  considered  encour- 
aging. Trices  which  will  soon  be  named  on  staple  worsteds 
are  awaited  with  interest.  Outside  of  some  additional  orders 
for  spring,  the  dress  goods  market  showed  little  activity. 

FOREIGN  DRY  GOODS.— imported  woolens  and  wor- 
steds were  in  moderate  request,  with  some  further  orders 
for  fall  deliveries.  Linens  ruled  comparatively  quiets  with 
demand  more  or  less  scattered;  many  lines  have  been  ad- 
vanced about  5%  for  future  delivery,  reflecting  the  firmer 
market  abroad,  which  some  interests  fear  will  restrict  for- 
ward business.  The  burlap  market  was  quiet,  with  ppot 
prices  slightly  easier  in  tone  but  futures  firm  in  sympathy 
with  Calcutta;  light-weights  and  lO'^-ounce  remain  qvota- 
bly    unchanged. 


(kS 


THE  CHRONICLE 


[Vol.  lxxxxii. 


State  an ^Cijy_^fr^wttm> 

^Ite  Chronicle. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  .Six  Months c,  (in 

European  Subscription  (Including  postage) 13  00 

European  Subscription  six  months  (including  postage  1 7  50 

Annual  Subscription  in  London  (including  pi  stage) £2  14s. 

Six  Mont  lis  Subscript  inn  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) if  11  50 


B  \NK  ami  QUOTATION  (monthly) 

Railway  ami  Industrial  (quarterly) 
Railway  Eakmnus  (monthly) 


Subscription  Includes  full 0 winy  Supplements  - 

State  and  city  (semi-annually) 
Electric  R  mlway  (3  tunes  yearly) 
BANKiins'  convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines)  $4  20 

Two  Months        (s  times) 22  00 

Standing  Business  Cards  1  Three  Months    (13  times)...  ..  29  00 


Six  Months         (26  times) fill  (Ml 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513 Monadnock Block;  TeL  Harrison  4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA   COMPANY,  Publishers, 
P.O.  liox958.       Front,  Pine  and  Di-pcyster  Sts.,       New  York. 


MUNICIPAL  BOND  SALES  IN  DECEMBER 
AND  THE  YEAR  1910. 
During  the  month  of  December  new  issues  of  municipal 
bonds  aggregating  $28,581,467  were  marketed,  making  the 
total  output  of  this  class  of  security  for  the  year  1910 
$308,651,829,  which  compares  with  $339,424,560  for  1909 
and  $313,797,549  for  1908.  The  total  for  the  month  just 
ended  is,  with  the  exception  of  1909,  the  largest  ever  reported 
for  December,  while  the  aggregate  for  the  twelve  months  of 
1910  is  exceeded  only  by  those  of  1909  and  1908.  The  fol- 
lowing table  shows  the  aggregate  for  December  as  well  as  the 
twelve  months  for  a  series  of  years: 

Month  of  For  th 

December.        Twelve  A: 
1910 528.581.467     $308,651 ,829  i  1900_         .$22,160,751 


1909 31,750.718  339.424,550 

1908 28.050.299  313.797.549 

1907 13,718,505  227,643,208 

1906..    __  21.260.174  201.743,346 

1905 8,254,593  183,080,023 

1904 9,935,785  250,754,946 

1903_       ..  13.491,797  152,281,050 

1902 11.567,812  152,846,335 

1901 15.456,958  149,498,689 

The  monthly  output  in  each  of  the  years  1910  and  1909  is 
shown   in  the  following  table: 

1909.       1910.  1909.       1910. 


1899 4,981,225 

1898 7,306,343 

1897 17,855,473 

1896 10,664,287 

1895 8,545,804 

1894 13,486,374 

1893. 17,306,564 

1892 3,297,249 


For  the    fe 

Twelve  Mos . 

$145,733,062 

118,113,005 

103,084,793 

137,984,004 

106,496,060 

114,021,633 

117,176,225 

77,421,273 

83,823,515 


January..-  29,318.403  16,271,978 

February  ...  17,941,816  18,580,024 

March    32,680.227  69.018,390 

April    37,462,552  20,133,460 

May 27.597,869  18.640,400 

June 62.124.450  18.760,585 


July   20,120,647 

August 22,141,716 


September 
October  _ . 
November 
December. 


23,001,771 
16,377,836 
18,906,555 
31,750.718 


35,371,068 
14,218,723 
18,042,621 
26,854,062 
24,179,051 
28,581,467 


Total 339,424,560  308,651,829 

Average  per  month 28,285,380     25,720,980 

It  should  be  borne  in  mind  that  the  above  totals  represent 
only  new  issues  of  long-term  bonds  put  out  by  the  States, 
counties  and  minor  civil  divisions  of  the  United  States. 
During  the  month  of  December  we  reported,  in  addition,  the 
$28,581,467  long-term  bonds  mentioned  above,  the  negotia- 
tion of  $26,052,991temporary  loans  and  the  sale  of  $443,032 
Canadian  debentures ,  as  well  as  18,000,000'general  fundjbonds 
of  New  YorkjCity.  For  the  year  1910  the  total  salesof  these 
various  loans  were  as  follows:  Canadian  debentures,  $86,- 
528,113,  compared  with  $106,497,519  in  1909;  temporary 
loans,  $248,945,542  in  1910,  compared  with  $163,686,092  in 
1909;  andfNew  York  City  general  fund  bonds,  $17,000,000, 
against  $16,750,000.  Last  year's  total  of  temporary  loans 
includes  $214,037,277  revenue  bonds  of  New  York  City.  In 
1909  only  $127,560,940  of  these  bonds  were  issued.  The 
City  of  New  York  in  1910  also  sold  $63,021,295  tong-term 
bonds  or  corporate  stock  and  $1,000  assessment  bonds,  these 
amounts  being  included  in  our  total  of  municipal  bond  sales 
above;  in  the  preceding  year  the  city  disposed  of  $70,562,074 
corporate  stock  and  $2,004,000  assessment  bonds.  The  city 
made  only  one  public  sale  of  corporate  stock  last  year,  that 
of  $50,000,000  in  March.  In  1909  there  were  three  public 
sales,  $10,000,000  in  March,  $40,000,000  in  June  and  $12,- 
500,000  in  December,  making  the  total  sold  to  the  public 
that  year  $62,500,000. 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

News  Items. 

Atlantic  City,  N.  J. — Litigation. — Suit  has  been  started  to 
prevent  the  issuance  by  the  city  of  $242,000  park  bonds  on 
the  ground  that  the  Council  has  made  no  provision  for  the 
payment  of  the  interest  on  these  bonds  which  would  fall  due 
on  July  1  1911. 


We  arc  also  advised  that  certain  parties  have  threatened 
to    bring   suil    to   enjoin    the    issuance   of   $850,000   drainage 

bonds,     n  is  claimed  that  the  proceedings  of  the  City  Council 

authorizing  this  issue  arc  irregular. 

King  County  (P.  O.  Seattle),  Wash.— Litigation.  Suits 
were  tiled  Dec.  30  1910  in  the  Superior  Court  to  enjoin  the 
issuance  of  the  $1,750,000  harbor  bond  issue  of  King  County 
and  $421,000  tire-st  ation .  docks,  hospital  and  bridge  bonds 
of  the  city  of  Seattle,   voted  Nov.  8   1910. 

Oklahoma. — Suit  to  Prevent  Removal  of  State  Capital. — 
Suit  was  tiled  in  the  State  Supreme  Court  on  Dec.  24  to  pre- 
vent the  removal  of  the  State  capital  from  Guthrie  to  Okla- 
homa City,  as  provided  in  the  Act  recently  passed  at  a  special 
session  of  the  Legislature.  V.  91,  p.  1658.  A  companion 
Act  passed  at  this  session  confers  upon  the  State  Supreme 
Court  exclusive  and  original  authority,  as  in  county-seat 
cases,  to  determine  suits  affecting  removals  of  the  State- 
capital  or  any  educational  or  charitable  institution,  and 
accords  to  any  resident  taxpayer  the  right  to  institute  a  suit 
within  ten  days  after  the  bill  sought  to  be  tested  has  been 
approved  by  the  Governor.  The  plaintiff  in  the  action  just 
started  is  W.  H.  Coyie,  who  was  also  the  plaintiff  in  the  first 
suit  begun  last  summer  in  the  Federal  Court. 

The  bill  providing  for  the  capital  removal  referred  to  above 
was  not  signed  by  th^  Governor  until  Dec.  29  1910,  making  it 
necessary  to  re-file  the  suit  mentioned.  It  is  said  that  this 
was  done  on  Dec.  31  1910,  and  that  argument  was  had  be- 
fore the  U.  S.  Supreme  Court  on  Jan.  3. 

Republic  of  Panama. — Special  Session  of  Legislature  to 
Raise  Funds.- — It  is  reported  that  a  special  session  of  the 
Legislature  has  been  called  to  provide  for  an  internal  loan. 
There  is  a  large  deficit,  it  is  said,  and  all  public  works  and 
proposed  improvements  have  been  suspended,  owing  to  a 
lack  of  funds. 

St.  Louis,  Mo. — Charier  Election. — On  Jan.  31  the  citizens 
will  vote  on  a  proposed  new  city  charter. 

Springfield,  111. — Commission  Plan  of  Government  Adopted. 
— An  election  held  Jan.  2  is  said  to  have  resulted  in  a  vote 
of  3,699  to  3,049  in  favor  of  a  proposition  to  adopt  the 
commission  plan  of  government. 

Wisconsin. — Suit  to  Test  Inheritance  Tax  Law. — A  test  suit 
was  started  Dec.  23  1910  by  Attorney-General  F.  L.  Gilbert 
to  determine  the  right  of  the  State  to  collect  inheritance  taxe  * 
from  the  estates  of  deceased  non-residents  who  held  stock  in 
Wisconsin  corporations.  The  defendants  in  the  case  brought 
bv  the  State  are  the  administrators  of  the  estate  of  the  late 
W.  H.  Tilford  of  New  York,  involving  $2,000,000  stock  in 
the  Milwaukee  &  St.  Pail  road,  on  which,  it  is  estimated,  the 
tax  would  be  $50,000.  According  to  some  of  the  newspapers, 
it  is  believed  that  the  administrators  of  the  estate  of  J.  Stew- 
art Kennedy,  who  left  $2;!, 000, 000  in  Northern  Pacific  stock. 
on  which  the  tax  will  aggregate  $1 ,500,000,  will  join  with  the 
Tilford  administration  in  fighting  the  test  case. 

Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows  : 

Amesbury,  Essex  County,  Mass. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  in.  Jan.  9  by  John  J.  Allen, 
Town  Treasurer,  for  $16,000  4%  coupon  bridge  bonds. 

Denomination  $1,000.  Date  Jan.  2  1911.  Interest  semi-annually  at 
the  First  National  Bank  in  Boston.  Maturity  82,000  each  year  from  1912 
to  1919  inclusive.     No  deposit  required. 

Artesia  School  District,  Los  Angeles  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  Jan.  9,  according 
to  reports,  for  the  $20,000  5%  20-year  (serial)  school- 
building  and  improvement  bonds  voted  (V.  91,  p.  1059)  on 
Dec.  2  1910. 

Bowling  Green,  Wood  County,  Ohio. — Bond  Election. — 
A  proposition  to  is  me  $50,000  bonds  will  be  submitted  to  a 
vote  of  the  people  on  Jan.  10. 

Brookings  County  (P.  O.  Brookings),  So.  Dak. — Bond 
Snle .—The  $100,000  5%  5-20-year  (optional)  bonds  dated 
Dec.  27  1910  and  described  in  V.  91,  p.  1723,  were  sold  on 
Dec.  27  1910  to  the  Union  Investment  Co.  of  Minneapolis  at 
101 .805  and  accrued  interest — a  basis  of  about  4.593%  to  the 
optional  date  and  about  4.859%  to  full  maturity.  A  list  of 
the  bidders  follaws: 
Union  Invest.  Co.,  Minneap.Slol  ,805 
Minn.  Ln.  &  Tr.  Co.,  Minn.  101,526 
Harris  Tr.  &  Sav.  Bk.,  Chic.  101,438 
E  H.  Rollins  &  Sons,  Chic.  101,357 
Ulen  &  Co.,  Chicago 101,131 

Brown's  Creek  School  District  (P.  0.  Welch),  McDowell 
County,  W.  Va. — Bond  Offering. — Proposals  will  be  received 

until  12  m.  Jan.  14  by  F.  C.  Cook.  Secretary,  for  $35,000  5% 
coupon  school-building  improvement  and  construction  bonds. 
Authority  Chapter  27,  Acts  of  1908.  Denomination  $1,000.  Date 
Jan  1  10 1  i .  Interest  semi-annually  at  the  McDowell  Co.  National  Bank 
in  Welch.  Maturity  Jan.  1  1941,  subject  to  call  after  20  years.  Bonds  are 
tax-exempt.  Certified  check  for  $100,  payable  to  the  Board,  is  required. 
No  debt  at  present.      Assessed  valuation  1910  is  $12,436,342  90. 

Bnineau  School  District  (P.  0.  Bruneau),  Owyhee  County, 
Idaho.—  Bond  Sale.— On  Dec.  17  1910  $1,400  5%  school- 
building  bonds  were  awarded  to  the  State  of  Idaho  at  par. 

Denomination  $500,  except  one  bond  of  $400.  Date  Jan.  1  1911.  In- 
terest semi-annual.     Maturity  1921,  subject  to  call  after  1910. 

Buffalo,    N.    Y. — Bonds    Purchased    by    Sinking   Fund    in 

December. — The  following  4%  bonds  were  purchased  at  par 

during  December  by  the  Sinking  Fund: 


II.  FIshback,  Brookings $101,100 

x.  W.  Halsey  &  Co.,  Chic    100,759 

McCoy  &  Co.,  Chicago 100,750 

Kane   &  Co.,  Minneapolis.  -    100,350 
Well,  Roth  &  Co.,  Chicago.    100.310 
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Amount. 


Purpose  . 

Mmilhlv   local  work  __$'".'-""■»' 

lo.ooo  00    June  15  lino 


Date. 
Dec.   15    1910 


Water 

Turning  basin  refunding 


.Inly       1    11)10 


Maturity. 
Dec.    15   1911 
.Mine    15    1900 

luiv  i  'n-'ao 


150,000  oo 
lUThe"Sl50  obb  refunding  bonds  mentioned  above  were  Bold  on  Sept.  23 
IB10  to  the  Columbia  National  Hanl<  In  Buffalo.  Sec  V.  91.  p.  895.  The 
,.!,.  aereed  to  buy  back  these  bonds  upon  the  purchase  by  the  bank  of  the 
$300  000  50  pear  water  bonds  winch  the  city  held  in  Its  sinking  fund  at  the 
tlme'and  which  the  bank  has  since  taken. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio.  Bond  Salt 
On  Dec.  31  the  $300,000  l1,',',  coupon  court-house-con- 
struction bonds  described  in  V.  91,  p.  172:;,  were  awarded 
to  the  Davies-Bertram  Co.  of  Cincinnati  for  $305,285 — the 
price  thus  being  101.761.  Other  bids  received  were  as  fol- 
lows: 
TlUotson  &  Woloott  Co.,  IFlrst  Nat.  Bank,  Cleve     $304,411  00 

Cleveland                -    -    ,$304,501  50|  First    Trust     &     Savings 
Otis  &  Hough,  Cleveland  304.477  oo|     Hank.  Chicago.   302,250  oo 

Waturltj  $15,000  yearly  on  Oct.  1  from  1911  to  1930  Inclusive. 

Delphos,  Allen  and  Van  Wert  Counties,  Ohio. — Bond 
Offering.  Proposals  will  be  received  until  1  p.  m.  .Jan.  10 
by  A..  E.  Weger,  Village  Clerk,  for  $13,000  .V  ,  street- 
Improvement  (village's  portion)  bonds. 

\uthority  Section  ;)939.  General  Code.  Denomination  Sl.ooo.  Date 
Dec  1  l!)io  Interest  semi-annual.  Maturity  Dec.  1  1920.  Certified 
check  for  5%  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  is  required. 
Purchaser  to  pay  accrued  Interest. 

Bond  Sale. — On  Dee.  23  the  Vinton  Banking  Co.  in  Vinton 
was  awarded,  it  is  stated,  two  issues  of  5'  ,  refunding  street- 
improvemenl  bonds,  aggregating  $3,466  64,  for  $3,568  64 — 
the  price  thus  being  102.94. 

Delta  County  (P.  O.  Escanaba),  Mich. — Bond  Sale.  On 
Dee.  31  1910  the  $10, <>()()  ■!',  bridge-construction  bonds 
described  in  V.  91,  p.  1723,  were  awarded  to  the  Detroit 
Trust  Co.  in  Detroit  for  $40,011  (100.027)  and  accrued 
interest.  Maturity  $5,000  on  Jan.  1  1912  and  each  second 
year  thereafter  from  1913  to  1025  inclusive. 

Fort  Lee,  Bergen  County,  N.  J. — Bond  Sole.  The  $50,000 
5'  ,  coupon  funding  bonds  offered  but  not  sold  on  Nov.  23 
(V.  91,  p.  1407)  have  been  awarded  to  Weil,  Roth  &  Co.  of 
Cincinnati  at  100.45  and  accrued  interest. 

Galion,  Crawford  County,  Ohio.—  Bond  Sale— The  $27,000 
l1-.',  5-13-year  (serial)  street-improvement  (city's  portion) 
bonds,  dated  Dec.  1  1910  and  described  in  V.  91,  p.  1790. 
were  sold  on  Dee.  31  1010  to  the  Davies-Bertram  Co.  of 
Cincinnati  for  $27,820  (103.037)  and  accrued  interest— a  ba- 
sis of  about  4.094%. 

Georgetown,  Williamson  County,  Texas. — Bond  Sale.— 
The  $32,000  water-works  and  $1:5,000  light  5',  coupon 
bonds  offered  on  Dec.  1  1910  and  described  in  V.  91 ,  p.  1277, 
were  delivered  on  Dec.  26  1910  to  McCoy  &  Co.  of  Chicago. 
The  purchase  price  was  par  and  accrued  interest.  Maturity 
Dec.l  1950,  subject  to   call  after  Dec.  1  1920. 

Hastings,  Adams  County,  Neb. — Bond  Offering.  —  Local 
papers  state  that  proposals  will  be  received  until  5  p.  m. 
Jan.  9  for  $10,000  District  No.  9  and  $2,000  District  No.  10 
paving  bonds.  Rate  of  interest  to  be  named  in  bid.  Ma- 
turity 10  years,  subject  to  call  at  any  time.  The  $10,000 
issue  is  in  denomination  of  $200  each  and  the  $2,000  issue 
is  in  denomination  of  $100  each. 

Kingsbury,  Fresno  County,  Gal. — Bond  Sale. — On  Dec.  15 
the  $26,000  5%  gold  coupon  wate'r-system-construction 
bonds  described  in  V.  91,  p.  1587,  were  awarded  to  James  H. 
Adams  &  Co.,  Los  Angeles,  at  $20,254  (100.976)  and  blank 
bonds. 

Maturity  $1,000  yearly  on  Dec.  15  from   1920  to  1945  inclusive. 

Kirkwood,  De  Kalb  County,  Ga. — Price  Paid  for  Bonds.— 

The  price  paid  for  the  $24,000  sewer  and  the  $36,000  water 
5%  gold  coupon  bonds  awarded  on  Dec.  20  1910,  as  stated 
in  V.  91,  p.  1791,  to  Robinson-Humphrey  Co.  of  Atlanta, 
was  $60,025  (101.041).  accrued  interest  and  blank  bonds. 

Lamar  School  District  (P.  O.  Lamar),  Prowers  County, 
Colo. — Bond  Sale. — The  Central  Savings  Bank  &  Trust  Co. 
was  awarded  $29,000  5%  20-40-year  (optional)  high-school- 
building  bonds  on  Dec.  8  1910.  Bonds  will  be  dated  about 
March  1  1911. 

Maryland. — Bond    Offering. — Proposals    will    be    received 

until  12  m.  Feb.  1  by  Austin  L.  Crothers,  Governor,  W.  B. 

Clagett,  Comptroller  of  the  Treasury,  and  Murray  Vandiver, 

Treasurer,  at  Annapolis,  for  $1,000,000  3J^%  coupon  (with 

privilege  of  registration  as  to  principal)   State   Roads  Loan 

Series  "D"  bonds. 

Authority  an  Act  of  the  General  Assembly  of  1908,  Chapter  141.  De- 
nomination $1,000.  Date  Feb.  1  1911.  Interest  semi-annual.  Maturity 
Feb.  1  1926.  subject  to  call  after  Feb.  1  1921 .  The  bonds  are  exempt  from 
State,  county  and  municipal  taxation.  Certified  check  for  10",',  of  bid  is 
required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
lie  advertisements  elsewhere  in  this  Department. 

Bond  Sole.  The  three  issues  of  coupon  (with  privilege  of 
registration  as  to  principal)  bonds  described  in  v.  91,  p.  L528, 
were  disposed  cf  on  Jan.  2  as  follows: 

$300,000  1"r,       10-15-year    (optional)    insane-hospital    Series    "A"    bonds, 
arded  to  the  Safe  Deposit  &  Trust  Co.  of  Baltimore  at 
100.46. 
250,000  1%       10-15-year    (optional)    public-highway    Series   "A"    bonds, 
sold  as  follows:    $200,000  to  the  Safe  Deposit  <S:  Trust   Co. 
of  Baltimore  at  100.40,  and  $50,000  to  Townsend  Scott  & 
I  0.   of   Baltimore— $10,000   at   101.07,    $l.r>,000  at    100.70 
and  $25,000  at    100.81. 
100,000  3  c.  '■-,   15-year  sanatorium  bonds  awarded  to  Baker,  Watts  A:  Co. 
of  Baltimore  at  94.452. 
Purchasers  to  pay  accrued  interest. 


Methuen,  Essex  County,  Mass. — Bond  Sale.- — On  Jan.  5 
$23,000  4'  ,  coupon  water  bonds  were;  awarded,  according  to 
despatches,  to  E.  M.  larnsworth  &  Co.  of  Boston  at  104.04. 

Authority  Chapter  4  18,  Acts  of  1910.  Denomination  $1,000.  Date 
Dec.  I  1910.  Interest  semi-annually  at  the  First  National  Bank  In  Boston. 
Maturity  $1,000  .yearly  on  Dec.  1  from  1911  to  193."!  inclusive.  Bonds  are 
tax-exempt  in  Massachusetts, 

Michigan  City  School  District  (P.  O.  Michigan  City), 
Laporte  County,  Ind. — Bond  Sole.-  According  to  reports, 
on  Jan.  2  the  $10,000  5%  10-year  high-school  bonds  de- 
scribed in  V.  91,  )).  1792.  were  awarded  to  the  Fletcher- 
American  National  Bank  in  Indianapolis  at  108.25. 

Authority  Section  2835,  Revised  Statutes.  Denomination  $300,  except 
one  bond  Cor  $400.  Date,  "day  of  sale."  Interest  April  1  and  Oct.  1. 
Maturity  6  years  from  date.  Purchaser  to  pay  accrued  interest.  Bonded 
debt,  not  Including  this  issue,  $4,200.  No  floating  debt.  Assessed 
valuation   1909.  $1>)3.000. 

Milford  Centre,  Union  County,  Ohio. — Bond  Offering: 

Proposals  will  be  received  until  12  m.  Jan.  10  by  F.  C.  Stil- 

lings,  Village  C.erk,  for  the  following  5',   coupon  bonds: 

$9,000  West  State  St.  special-assessment    bonds.     Authority  Chapter  6, 
Sections  .(911  and  39ii;,  General  Code. 
6,500  East   State  St     special-assessment    bonds.     Authority   Chapter   6. 

Sections  3911   and   394fi.   General   Code. 
7,500    East    an  I     West     State    St.     (village's    portion)  bonds.      AuthorltJ 
Chapter  6,  Section  3939,  General  Code. 
Denomination    $500,      Date   Jan.    1    1911.      Interest   semi-annual        Ma- 
turity from  1  to  io  years.     Certified  check  for  10%  of  bonds  bid  for.  pay- 
able to  the  Village  Treasurer,  is  required. 

Minneapolis,  Minn.  -Temporary  Loan. — According  to  re- 
ports, on  Dec.  28  1910  the  Hoard  of  Education  sold  to  the 
Minnesota  Loan  A:  Trust  Co.  in  Minneapolis,  at,  par  and  ac- 
crued interest, $200,000  4  5-10'',  notes  maturing  June  30 
1911. 

New  York  City. — Bond  Sale. — During  the  month  of  De- 
cember 1910  the  Sinking  bund  of  this  city  purchased  the  fol- 
lowing bonds  at   par: 

Int.  Hate 
3 


Purpose — 

Various  municipal  purposes 

Water  bonds 

Rapid  transit  bonds  

General  fund  bonds  

Total 

The  following  revenue  bonds  (temporary 
also  issued  during  December: 


Mat  mil  it. 
1959 
1959 
1959 
1930 


Amount . 

$230,000 

1.800,000 

10,500 

8.000,000 


Revenue 
Revenue 
Revenue 
Re\  enue 

Revenue 
Revenue 
Revenue 
Revenue 
Revenue 
Revenue 
Revenue 


bonds, 
bonds, 
bonds, 
bonds, 
bonds, 
bonds, 
bonds, 
bonds, 
bonds, 
bonds, 
bonds, 


current  expenses 
current  expenses- 
current  expenses  _ 
current  expenses _ 
current  expenses. 
current  expenses- 
special  

special 

special 

special  

special 




.$10,040,500 

secun 

ties)  were 

Interest. 

Amount. 

4H 

$4,050,000 

4H 

3,921,103 

4.1 

500,000 

4.15 

3,200,000 

4 

7,000,000 

iVi 

5,150,000 

iX 

150,000 

1 ', 

245,100 

4 

150.000 

&H 

100,000 

3H 

75,000 

Dec.  30 


awarded^to 


1910  $3;;  ,ooo 
J.  S.  & 


Total $24 ,541 .203 

North  Braddock  School  District  (P.  O.  Braddock),  Alle- 
gheny County,  Pa. — Bond  Sale. — On 
4H%   20-year   (average)   bonds   were 
W.  S.  Kuhn  Inc.,  of  Pittsburgh. 

Denomination  $1,000.      Da'.e  Dec.  I   1910.     Bonds  are  tax-exempt. 

Norwood  School  District  (P.  O.  Norwood),  Hamilton 
County,  Ohio.—  Bond  Sale.— On  Dec.  29  1910  the  $75,000 
1',  10-39-year  (serial)  coupon  building  and  site-purchase 
bonds  described  in  V.  91,  p.  1003,  were  awarded  to  the  Provi- 
dent Savings  Bank  &  Trust  Co.  of  Cincinnati  at  100.13  and 
accrued  interest.  A  bid  of  $75,051  50  was  also  received 
from  the  Western-German  Bank  of  Cincinnati. 

Pacific  County  (P.  O.  South  Bend),  Wash. — Bond  Sale. — 
An  issue  of  $100,001)  5',  road  and  bridge  bonds  offered  on 
Jan.  2  was  sold  to  the  State  of  Washington  at  par  as  1-15- 
year  (optional)  bonds.  The  following  bids  were  received  for 
straight  15-year  bonds  as  advertised: 

\Voodin,MeNear&Moore,Chic.l03.76  McCoy  &  Co.,  Chicago 101.51 

E.  H.  Rollins  &  Sons,  Chicago. 102. 13  Harris  Trust  &  Sav.  Bk.,  Chic. 101. 42 
Weil,  Roth  &  Co.,  Chicago. -101. 75  £»EBGH 

The  above  bidders  all  offered  accrued  interest  in  addition  to  their Jbids. 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  ]).  m.  Jan.  9  at  the  office  of  Chas.  F.  Pond, 
City  Comptroller,  for  $302,000  notes  in  anticipation  of  city 
taxes. 

Principal  and  interest  will  be  payable  live  months  from  Jan.  12  1911  at 
the  Union  Trust  Co.  in  New  York.  Denomination  of  notes  and  ratejjof 
interest  desired  Is  to  be  designated  by  the  bidder. 

Salamanca,  Cattaraugus  County,  N.  Y. — Bond  Sale.— On 

Jan.  2  $17,000  4%  grade-crossing-elimination  bonds  were 
awarded  to  Douglas  Fenwick  &  Co.  of  New  YorkCityat  par. 
less  $360,  for  legal  expenses,  printing,  &c.  Other  bids  re- 
ceived were  as  follows: 

John  J.  Hart,  Albany $17,000  less  $444  50  for  expenses 

Adams  &  Co.,  New  York 17,000  less  $530  50  for  expenses 

George  M.  Ilahn,  New  York 17,000  less  $550  00  for  expenses 

Denomination  $1,000.  Interest  Feb.  and  Aug.  Maturity  $1,000  yearly 
on  Aug.  1  from   1911   to  1927  inclusive. 

Sheboygan,  Sheboygan  County,  Wis. — Bond  Sale. — The 
$96,000  4J^%  refunding  bonds,  bids  for  which  were  received 
on  Dee.  15  1910  (V.  91,  p.  1726),  were  awarded  to  F.dmund 
Bros,  of  Boston  at  their  offer  of  101.59  and  interest.  Ma- 
turity $0,000  yearly  on  March  1  from  1914  to  1929  inclusive. 

Sigourney,  Keokuk  County,  Iowa.     Bond  Offering. — This 

town  will  offer  at  public  auction  at   7:30  p.   m.  Jan.   11   the 

$3.">. ooo  4'..1,,  sewer-system-construction  bonds  voted  Oct. 

17   1910  (V.  91,  p.  1201  ). 

Denomination  $500,  DateFeb.  I  1911.  Interest  semi-annually  at  place 
named  by  purchaser.     Maturity  Feb.  i  1931,  subject  to  call  after  18  years 

The  bonds  are  exempt  from  taxation  in  Iowa.      Certified  check  for  $1,000, 
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payable  to  0.  Q.  Williamson,  Town  Treasurer,  is  required.      Bonded  debt 
519,500.      No  floating  debt.      Assessed  valuation  in  1910,  $1,581,364. 

South  Amboy,  Middlesex  County,  N.  J 


Bond  Offering. — 
The  validity  of  the  $!.'■>. 000  5%  coupon  (with  privilege  of 
registration)  sanitary-sewer  bonds,  proposals  for  -which  will 
be  received  until  8  p.  in.  Jan.  10,  is  being  investigated  by 
Caldwell  &  Reed  of  New  York  City,  whose  favorable  opinion 
will  be  delivered  to  the  purchaser.  For  oilier  details  of 
bonds  and  terms  of  offering  see  V.  91,  p.  17l!i>. 

The  official  notiec  of  this  bond  offering  xoill  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Tacoma,  Wash. — Bond  or  Warrant  Offering. — Proposals 
will  be  received  until  2  p.  m.  Feb.  11  at  the  office  of  A.  V. 
Fawcett,  Mayor,  for  $1,500,000  Green  River  Gravity  Water 
System  bonds  or  warrants  at  not  exceeding  6%  interest. 
Said  bonds  or  warrants  are  payable  out  of  the  gross  earnings 
of  the  city's  water  system  to  the  extent  of  $100,000  of  prin- 
cipal and  interest  yearly. 

Authority  election  held  April  5  1910.  Denomination  $500.  Interest 
semi-annually  at  the  fiscal  agency  of  the  State  of  Washington  in  New  York 
City.  The  successful  bidder  will  be  required  to  furnish  a  bond  of  $100,000 
of  some  surety  company  doing  business  in  the  State  of  Washington. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the   advertisements   elsewhere   in   this   Department. 

Temple,  Bell  County,  Tex. — Bonds  Offered  by  Bankers. — 
The  Harris  Trust  &  Savings  Bank  of  Chicago  is  offering  to  in- 
vestors the  $100,000  5%  20-40-year  (optional)  coupon  school 
bonds  and  registered  on  July  14  1910  by  the  State  Comp- 
troller. See  V.  91,  p.  232.  Denomination  $1,000.  Date 
April  1  1910.  Interest  semi-annually  at  the  Fourth  National 
Bank  in  New  York  City. 

Turtle  Creek,  Allegheny  County,  Pa. — Bond  Sale. — On 
Dec.  19 the  $30,000  4}^%  coupon  street-improvement  bonds 
described  in  V.  91,  p.  1589,  were  awarded  to  the  Mellon 
National  Bank  in  Pittsburgh  for  $30,580 — the  price  thus 
being  101.933— a  basis  of  about  4.35%.  Maturity  $1,000 
yearly  on  Nov.  1  from  1915  to  1936  inclusive  and  $2,000 
yearly  on  Nov.  1  from  1937  to  1940  inclusive. 


Urbana,  Champaign  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Jan.  9  by  Horace  M.  Crow, 
City  Auditor,  for  the  following  G%  Tuft  Ave.  bonds:  $600 
sewer  (city's  portion)  bonds,  $1,100  grading  and  curbing 
(city's  portion)  bonds,  $910  sewer  assessment  bonds  and 
$2,100  grading  and  curbing  assessment  bonds. 

Date  Jan.  1  1911.  Interest  semi-annual.  Maturity  $2,216  on  Jan.  1 
1913,  $000  on  Jan.  1  In  each  of  the  years  1914,  1915  and  1916  and  $700  on 
Jan.  1  1917.  Certified  cheek  for  1%  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  is  required.     Purchaser  to  pay  accrued  Interest. 

Wakita,  Grant  County,  Okla.— Bond  Sale.— The  $16,000 
6%  20-year  school-building  bonds  voted  on  Oct.  22  1910 
(V.  91,  j).  1470)  have  been  awarded  to  Mr.  Stoedland  of 
Medford. 

Wildwood  School  District  (P.   O.  Wildwood),  Cape  May 

County,  N.  J. — Bond  Offering.  —  Proposals  will  be  received 

until  8  p.  m.  Jan.  9  by  C.  G.  Eldridge, District   Clerk,  for 

$9,000  4j^%  coupon  improvement  bonds. 

Authority  vote  of  66  to  6  at  election  held  June  6  1910.  Denomination 
$500.  Date  Aug.  1  1910.  Interest  semi-annually  at  the  Marine  National 
Bank  in  Wildwood.  Maturity  $1,000  yearly  on  Aug.  1  from  1920  to  1928 
inclusive.  Official  circular  states  that  there  is  no  litigation  pending  or 
threatened  affecting  this  issue,  nor  has  there  been  any  default  in  payment  of 
either  principal  or  interest  on  any  former  issues.  School  debt  at  prescn  t 
$10,000.     Assessed  valuation  1910,  $2,081,533. 

Worcester,    Worcester   County,    Mass. — Bond   Sale. — An 
issue  of  $75,000  4%  10-year  water  bonds  was  disposed  of  on 
Dec.  30  1910  to  Perry,  Coffin  &  Burr  of  Boston  at  104.272— 
a   basis   of   about   3.491%.     The   following   proposals   wer<^ 
also  submitted: 


Adams   &  Co   ___        104.17 

Kuhn,  Fisher  &  Co 104.06 

G.  A.  Fernald  &  Co 104.025 

Hayden,  Stone  &  Co 104.029 

F.  S.  Moseley  &  Co 103.96 

Merrill,  Oldham  &  Co 103.919 

E.  M.  Farnsworth  &  Co 103.90 

The  above  bidders  are  all  of  Boston. 


R.  L. uay 

Blodget  &  Co 103.8  21 

Blake  Br03.  &  Co 103.7  7 

Estabrook   &  Co 103.719 

E.  H.  Rollins  &  Sons 103.8  5  6 

N.  W.  Harris  &  Co 103.53 

Denomination  to  suit  purchaser. 


Date  Oct.  1  1910.     Interest  semi-annual. 

Temporary  Loan. — It  is  stated  that  a  loan  of  $100,000  due 
Oct.  17  1911  has  been  negotiated  with  Estabrook  &  Co.  of 
Boston  at  3.43%  discount  and  50  cents  premium. 

Wyandotte  County  (P.  O.  Kansas  City),  Kan. — Bonds 
Offered  by  Bankers. — The  H.  C.  Speer  &  Sons  Co.  of  Chicago 
is  offering  to  investors  $144,000  4^2%  20-year  refunding 
bonds. 


NEW  LOANS. 


$1,500,000 

City  of  Tacoma,  Wash., 

Green    River    Gravity    Water    System 
Bonds    or   Warrants . 

NOTICE  IS  HEREBY  GIVEN  That  on 
Saturday,  February  11th,  1911,  at  two  o'clock 
p.  m.,  at  the  office  of  the  Mayor  of  the  City  of 
Tacoma,  Washington,  in  the  City  Hall,  sealed 
bids  will  be  received  for  Green  River  Gravity 
Water  System  Bonds  or  Warrants,  of  the  par 
value  of  One  million  five  hundred  thousand 
dollars,  of  the  issue  authorized  by  Ordinance 
No.  3982  of  said  City,  approved  January  6th, 
1910,  and  providing  for  the  construction  of  the 
proposed  Green  River  Gravity  Water  System. 

Said  Bonds  or  Warrants  are  payable  out  of  the 
gross  earnings  of  the  water  system  of  the  City  of 
Tacoma  to  the  extent  of  $100,000  per  annum  of 
principal  and  interest  (which  sum  can  be  lawfully 
increased  before  sale  of  bonds  or  warrants) .  The 
rate  of  interest  is  limited  to  six  per  cent,  payable 
semi-annually  at  the  fiscal  agency  of  the  State 
of  Washington  in  the  City  of  New  York. 

Bids  will  be  received  based  upon  the  interest 
rate  proposed  by  the  bidder,  or  upon  such  other 
plan  as  may  be  deemed  expedient.  Par  and 
accrued  interest  must  be  paid  at  the  time  bonds 
or  warrants  are  delivered.  All  warrants  must 
be  taken  and  paid  for  as  the  construction  of  the 
water  system  shall  require;  the  installments  to 
be  as  fixed  by  oontract.  The  City  reserves  the 
right  to  reject  any  and  all  bids.  The  successful 
bidder  will  be  required  to  enter  into  a  contract 
with  the  City  covering  all  points  of  the  sale  agree- 
ment, and  to  furnish  to  the  City  a  surety  com- 
pany bond  in  the  sum  of  $100,000  for  the  faithful 
performance  of  the  contract;  the  surety  company 
to  be  one  doing  business  in  the  State  of  Washing- 
ton. 

The  City  also  reserves  the  right,  should  it  be 
necessary  to  avail  itself  of  the  highest  and  best 
bid  for  said  bonds  or  warrants,  to  amend  the  said 
ordinance  in  any  particular  wherein  it  is  amend- 
able, without  objection  from  any  unsuccessful 
bidder . 

For  all  information  apply  to  John  F.  Meads, 
City  Comptroller. 

Dated  Tacoma,  Washington,  December  15th, 
1910. 

SINKING    FUND    BOARD   OF   THE   CITV   OF 
TACOMA. 

A.  V.  FAWCETT, 

Mayor. 
JOHN  F.  MEADS, 

City  Controller. 
RAY   FREELAND, 

Commissioner  of  Finance. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS 


SI  000,000 
STATE  OF  MARYLAND, 

STATE   ROADS  LOAN 

Treasury  Department, 
Annapolis,  January  2d,  1911. 
The  undersigned,  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$1,000,000  00,  Series  "D,"  of  the  said  loan. 

"The  State  Roads  Loan"  will  be  dated  Febru- 
ary 1,  1911,  bear  interest  from  said  date  at  the 
rate  of  three  and  one-half  per  centum  per  annum, 
payable  semi-annually  on  the  first  day  of  August 
and  February  in  each  and  every  year,  and  the 
principal  will  be  redeemable  at  the  pleasure  of  the 
State  after  the  first  day  of  February  in  the  year 
1921,  and  the  whole  debt  will  be  payable  on  the 
first  day  of  February,  1926.  The  debt  is  exempt 
from  State,  County  and  Municipal  taxation  and 
will  be  issued  in  bond  form  with  coupons  at- 
tached. 

Said  proposals  must  be  delivered,  sealed,  to  the 
Treasurer  of  the  State, at  Annapolis,  ON  OR  BE- 
FORE 12  O'CLOCK  NOON  OF  THE  FIRST 
DAY  OF  FEBRUARY,  1911,  and  have  endorsed 
on  the  back  of  the  envelope  "Proposals  for  the 
State  Roads  Loan."  Each  bid  must  be  accom- 
panied with  a  certified  check  on  some  responsible 
banking  institution  for  ten  per  cent  of  the  amount 
of  such  bid,  and  the  same  will  be  opened  in  the 
office  of  the  State  Treasurer,  in  the  City  of  An- 
napolis, at  12  o'clock  noon,  February  1st,  1911, 
in  the  presence  of  the  unuersigne;!. 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not  ex- 
ceeding, however,  the  amount  for  which  pro- 
posals are  invited,  may  be  awarded  by  said 
Governor,  Comptroller  of  the  Treasury  and 
Treasurer,  or  a  majority  of  them,  to  the  highest 
responsible  bidder  or  bidders  for  cash;  and  when 
two  or  more  bidders  have  made  the  same  bid, 
which  bids  are  the  highest,  and  if  the  amounts  so 
bid  for  by  the  highest  responsible  bidders  are  in 
excess  of  the  whole  amount  of  the  said  bonds  so 
offered  for  sale,  then  such  bonds  may  be  awarded 
to  such  highest  responsible  bidders  bidding  the 
same  price  in  the  proportion  which  the  amount 
each  has  bid  for  bears  to  the  whole  amount  of 
said  bonds  so  offered  for  sale. 

These  bonds  will  be  issued  in  the  denomination 
of  $1,000  and  subject  to  registration  as  to  prin- 
cipal. The  right  is  reserved  to  reject  any  and  all 
bids. 

AUSTIN  L.   CROTHERS, 

Governor. 

W.   B.   CLAGETT, 

Comptroller  of  the  Treasury. 

MURRAY  VANDIVER, 

Treasurer . 


HODENPYL,  WALBRiOGE  I  CO. 

7  Wall  St..    Naw  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


NEW  LOANS. 

875,000 
CITY    OF   SOUTH    AMBOY, 

Middlesex  County,  New  Jersey 

SANITARY  SEWER  BONDS 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Common  Council  of  the  City  of 
South  Amboy,  Middlesex  County,  New  Jersey, 
at  eight  o'clock  P.  M.  on  TUESDAY,  THE 
TENTH  DAY  OF  JANUARY,  ONE  THOUSAND 
NINE  HUNDRED  AND  ELEVEN,  at  the  City 
Hall  in  said  City  of  South  Amboy,  for  the  purchase 
of  any  or  all  of  an  issue  of  bonds  as  follows: 

Seventy=Five  Thousand  (S75.000)  Dollars  of 
Sanitary  Sewer  Bonds  dated  January  1st,  1911. 
The  bonds  will  bear  interest  at  the  rate  of  Five 
(5%)  Per  Cent  per  annum.  They  will  be  issued 
as  coupon  bonds,  with  the  right  of  registration 
as  to  principal,  or  principal  and  interest,  and  will 
be  numbered  from  One  to  Seventy-Five,  and  will 
be  in  the  denomination  of  One  Thousand  ($1,000) 
Dollars  each.  Bonds  numbered  One  and  Two 
will  run  for  the  term  of  One  (1)  year  from  the  date 
aforesaid,  and  thereafter  seriatim  Two  (2)  bonds 
per  year  for  a  period  of  Thirty  (30)  years,  and 
thereafter  Three  (3)  bonds  per  year  for  Five 
(5)  years. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  Interest.  The  Finance  Committee,  sub- 
ject to  the  approval  of  the  Common  Council  of 
the  City  of  South  Amboy  aforesaid,  reserve  the 
right  to  allot  to  any  bidder  either  the  whole  or  any 
part  of  the  bonds  bid  for  by  said  bidder,  and  to 
select  the  bonds  to  be  delivered  to  the  bidder  in 
the  event  of  his  bid  being  accepted. 

All  particulars  concerning  the  issue  aforesaid 
may  be  obtained  from  Joseph  F.  Fulton,  City 
Clerk,  South  Amboy,  N.  J.,  or  Frederic  M.  P. 
Pearse,  City  Solicitor,  738  Broad  St.,  Newark, 
New  Jersey. 

JOSEPH  F.  FULTON, 

City  Clerk. 

Xi>le. — The  validity  of  the  above  bonds  is  being 
nvestigated  by  Caldwell  &  Reed  of  New  York 
City,  whose  favorable  opinion  will  be  delivered 
to  the  successful  bidder. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 

McCOY    &  COMPANY 

Municipal   and 
Corporation  Bords 

181    La  Sail*  Street,  Chlaaae 
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These  securities  are  Issued  to  refund  $41,000  refunding  5Hs,  $40,000  Jail 

r,s  and   soo.oi ridge  r.s      n.nominatloD   $1,000.     Date  Jan.  i   1911. 

Interest  semi-annually  at  the  Slate  Treasurers  oftlec  In   lopeka. 

York,  York  County,  Neb. — Bonds  Defected.  -The  election 
held  Dec.  27  resulted  in  defeat  of  the  proposition  to  issue 
$55,000  water-works-purchase  bonds  mentioned  in  V.  91, 
p.  1727.     The  vote  was  301  "for"  to  427  "against." 

Canada,  its  Provinces  and  Municipalities. 

Brandon,  Man.  -Debentures  Voted. — The  election  held 
Dec.  20  resulted  in  favor  of  I  he  question  of  issuing  t  he  S50.000 
.V  „  30-year  school  debentures  mentioned  in  V.  91,  p.  1666. 
The  vote  was  677  "for"  to  189  "againsl ." 

Castor,  Alberta. — Debenture  Sale. — Reports  state  that 
812,500  5%  and  $3,500  6%  20-year  debentures  have  been 
disposed  of  to  C.  H.  Burgess  &  Co.  of  Toronto. 

Dundas,  Ont.— Debentures  Voted. — At  the  election  held 
Jan  2  a  majority  of  293  votes  was  cast  in  favor  of  the  propo- 
sition to  issue  the  $12,000  5%  hydro-electric-distribution- 
plant  debentures  mentioned  in  V.  91,  p.  1727.  Maturity 
part  yearly  for  thirty  years.  Date  of  offering  not  ye1  de- 
termined. 

Dundurn,  Sask.  —Loan  Authorized. — According  to  reports, 
this  place  has  been  authorized  to  issue  $14,000  debentures 
for  permanent  improvements. 

Glenavon,  Sask.— Debenture  Sale.— An  issue  of  $2,000  7% 
debentures  offered  on  Dec.  14  1910  was  awarded  to  Nay  & 
James  of  Regina  at  96.75  and  interest.  Bids  were  also  re- 
ceived from  C.  H.  Burgess  &  Co.,  R.  C.  Matthews  &  Co.  and 
the  National  Finance  Co.,  all  of  Toronto.  Mention  of 
these  debentures  was  made  in  V.  91,  p.  1666. 
B$New  Liskeard,  Ont.— Debenture  Sale— An  issue  of  $4,250 
5%  29-installment  water  works  debentures  was  sold  in 
December  to  G.  A.  Stimson  &  Co.  of  Toronto. 

Nokomis,  Sask.— Debenture  Sale.— The  $4,200  6%  de- 
bentures offered  on  Dec.  5  (V.  91,  p.  1532)  were  sold  to  the 
Ontario  Securities  Corporation,  Ltd.,  of  Toronto,  for  $4,107 
— the|priceithusipeing  99. 214.  ^Maturity  part  yearly  for 
20jyears . 


North  Toronto,  Ont. — Annexation  Authorized. — We  see  it 
slated  that  the  citizens  of  this  town  recently  cast  a  vote  of 
594  "for"  to  242  "against/'  a  by-law  authorizing  annexation 
to  the  city  of  Toronto.  The  matter  is  now  before  the  Toronto 
City  Council,  who  will  decide  whether  or  not  the  town  shall  be 
annexed. 

North  Vancouver,  B.  C— Debenture  Sale. — The  $13,000 
20-year  local-improvement  and  the  $12,000  50-year  water- 
works 5%  debentures  offered  on  Dec.  27  1910  (V.  91,  p.  1667) 
were  purchased  by  Brouse,  Mitchell  &  Co.  of  Toronto. 

Prince  Edward  County  (P.  O.  Picton),  Ont. — Debenture 
Sale. — Brent,  Noxon  &  Co.  of  Toronto  have  purchased  $35,- 
000  4^%  good-road-const  ruction  debentures,  due  part 
yearly  for  20  years.  These  securit  ies  were  offered  on  Sept.  15 
1910,  but  all  bids  received  on  that  day  were  rejected.  V.  91, 
p.  827. 

Prince  Rupert,  B.  C. — Debenture  Offering. — Proposals 
will  be  received  until  12  m.  March  2  by  Ernest  A.  Woods, 
City  Clerk,  for  12  issues  of  5%  4-year  plank-road  debentures 
aggregating  $79,560;  also  $40,000  4J^%  20-year  telephone 
debentures. 

Interest  semi-annually  In  Prince  Rupert,  Winnipeg,  Vancouver,  Mon- 
treal, Toronto,  London,  England,  and  New  York  City. 

St.  Catherine's,  Ont. — Debentures  Voted. — The  election 
held  Jan.  3  resulted  in  favor  of  the  proposition  to  issue  the 
$180,000  4J^%  30-year  water-works  debentures  mentioned 
in  V.  91,  p.  1728.     The  vote  was  705  "for"  to  407  "against.' 

South  Qu'Appelle,  Que. — Debentures  Defeated. — The  elec- 
tion held  Dec.  17  resulted  in  the  defeat  of  the  question  of 
issuing  the  $60,000  road  debentures  mentioned  in  V.  91, 
p.  1667.     The  vote  was  92  "for"  to  221  "against." 

Victoria,  B.  C. — Debenture  Sale. — G.  A.  Stimson  &  Co. 
of  Toronto  have  been  awarded  $8,000  4%  10-year  debentures. 

Virden,  Man. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  Feb.  1  by  J.  F.  C.  Menlove,  Secretary-Treasurer, 
for  $20,000  5%  local  improvement  debentures.  Date  Dec.  31 
1910.     Annual  payments  of  principal  and  interest. 

Warren  Consolidated  School  District  No.  740,  Man. — 
Loan  Election. — Reports  state  that  a  by-law  providing  for  a 
loan  of  $10,000  will  be  voted  upon  Jan.  14. 


NEW  LOANS. 

875,000 

Union  County.South  Carolina, 

4^%  COURT  HOUSE  BONDS 

Sealed  bids  will  be  received  up  to  12  o'clock 
noon.  JANUARY  19,  1911.  for  $75,000  Court 
House  Bonds,  dated  January  1,  1911,  running 
twenty  years,  and  bearing  interest  at  4H%. 
interest   payable   semi-annually. 

Bonds,  which  are  of  denomination  of  $500,  will 
be  payable,  both  principal  and  interest,  in  New 
York. 

All  bids  must  be  directed  to  Emslie  Nicholson, 
Chairman  Court  House  Commission,  Union,  S.  C, 
and  marked  "Bid",  and  accompanied  by  a 
certified  check  for  $1,000,  payable  to  his  order. 

The  right  to  reject  any  and  all  bids  is  reserved. 
EMSLIE   NICHOLSON. 

Chairman. 


Reynolds,  Watson  &  Co. 
Municipal  and  Corporation  Bonds 

We  offer  a  very  exceptional 
DRAINAGE    BOND 

NETTINQ 

6% 

400  The  Rookery  CHICAGO 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1S11  FIRST  NATIONAL  BANK  BLDU.. 

CHICAGO,  ILL. 


BLODGET  &  CO. 

BONDS 

•0  STATE  STREET,  BOSTON 

90  PINE  ST  BEET,  NEW  TOBK 

STATE,   CITY  &  RAILROAD  BOHCt 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21st.  1910. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs 

on  the  51st  of  December,  1909. 

Premiums  on  Marine  Risks  from  1st  January.  1909.  to  31st  December.  1909 $3,759,391  25 

Premiums  on  Policies  not  marked  ofl  1st  January.  19C9 717,712  70 

Total  Marine  Premiums $4.477,103  05 

Premiums  marked  oil  from  1st  January.  1909.  to  31st  December,  1909 »3. 791. 557  05 

Interest  received  during  the  year $322,046  46 

Rent  less  Taxes  and  Expenses 145,679  82       $467,726  28 

Losses  paid  during  the  year  which  were  estimated  In  1908 

and  previous  years $829,378  19 

Losses  occurred,  estimated  and  paid  in  1909 1,149,459  56   $1,978,837  75 

Less  Salvages $249,891  07 

Re-Insurances 235,520  48 


485.411  55 

$1,493,426  20 

Returns  of  Premiums.. $60,285  14 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $356,913  94 


ASSETS. 

United  States  &  State  of  New  York 
Stock.  City,  Bank  and  other  Se- 
curities  $5,461,042  00 

Special  deposits  In  Banks  ATmstCos.  1,000,000  00 

Real  Estate  cor.  Wall  &  WllliamSts., 
&  Exchange  Place.$4,299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands   of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Cash  in  Bank 


4,374.426  04 
1,213,069  68 


239.948  04 
633,405  13 


Aggregating $12,921,890  89 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


$2,393,207  00 
685.546  90 

263.468  95 
120,569  42 


22,353  40 

7,404.890  00 
370,000  00 


Aggregating „ $11,260,125  76 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1904  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1909,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  third  of  May  next. 

By  order  of  the  Board.  0.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD, 
LEWIS  CASS  LEDYARD, 
CHARLES   D.   LEVERICH, 
LEANDER  N.   LOVELL. 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL. 
NICHOLAS  F.  PALMER. 
HENRY   PARISH, 
ADOLP   PAVENSTEDT. 
CHARLES  M.  PRATT. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT.  Vice-President. 

SANFORD  E.  COBB.  2d  Vice-President. 

CHARLES  E.  FAY.  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vice-President. 


FRANCIS  M.  BACON, 
WALDRON   P.    BROWN. 
VERNON  H.  BROWN, 
JOHN  N.   BEACH. 
JOHN   CLAFLIN, 
GEORGE  C.   CLARK, 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN, 
HERBERT  L.  GRIGGS. 


DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN, 
JOHN  J.  RIKER. 
DOUGLAS  ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM   SLOANE. 
ISAAC    STERN, 
WILLIAM   A.    STREET, 
GEOBGE  E.  TURNURE. 
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Qxust  ©jcrrajrattiss. 


yniififl  states  Trust  compang  at  jew  Tut 

Chartered  1853 
45  and  47  WALL  STREET 
CAPITAL,  .--....         $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS  -  -  -  $13,772,667.70 

This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court  Depositary  and  in 
other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


W.  BayardTCutting, 
William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Macy  Jr., 
William  D.  Sloane, 
Gustav  H.  Schwab, 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 
Frank  Lyman, (      ^     jyJ&Payne  Whitney, 
James  Stillman,  Edward  W.  Sheldon, 

John  Claflin,       t   jjj  Chauncey  Keep, 

John  J.  Phelps,  ~  !£;"  George  L.  Rives, 
Lewis  Cass  Ledyard,  g£  Arthur  C.  James, 
Lyman  J.  Gage,  William  M.  Kingsley, 


William  Stewart  Tod, 
Ogden  Mills, 
Egerton  L.  Winthrop 
Cornelius  N.   Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Seal  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  "been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


CHARTERED    1864 


Union  Trust  Company  of  NewYork 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  38th  Street," 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000 


Surplus  (earned)  $7,717.9  >) 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


DlinoisTrast&Saviii^sBaiiK 

CHICAGO 

Capital  and  Surplus 
$13,600,000 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED. 


gvnst  ©jcrmpaixies. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni- 
cipal and  Corporation  Bonds. 


56  Cedar  St. 
B'war  &  73rd  St.  1251b  St.  ft  8th  Ave. 


Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL.  — $3,000,003 

SURPLUS - 3.000.00! 

OFFICERS. 
Gyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis  Everett.  Vice-President 

Joshua  M.  Addeman,  Vtce-Preslden« 
Ward  E.  Smith.  Treasurer 

Chas.  H.  Manchester.  Secretary 
H.Howard  PeDper,  Asst. Treat 
Frederick  B".  Wlloox.Audli^ 
BOARD  OF  DIRECTORS. 


Samuel  P.  Colt 
Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  O.  Harrington 
Louis  H.  Comstock 
Enelehart  C.  Ostby 


Herbert  N.  Fenner 
J.  Milton  Payne 
Eben  N.  Llttleneld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metoali 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chaplc 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearoe 


1850 


1910 


The    United    States   Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 

Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 

JLARENCE  H.  KELSEY.  Pres.  Title  Gu.&Tr.Co. 
JVM.  H.  PORTER,  Pres.  Chemical  National  Bank 
"ID.  TOWNSEND,  Pres.  Imp.  &  Traders  Nat.  Bk. 


Good  men,  whether  experienced  In  life  Insurance 
ar  not,  may  make  direct  contracts  with  this  Com- 
pany, tor  a  limited  territory  If  desired,  and  secure 
for  themselves.  In  addition  to  first  year's  commli- 
ilon,  a  renewal  Interest  Insuring  an  income  for  the 
future.  Address  the  Company  at  its  Home  Office 
No.  277  Broadway.  New  York  City 


ommerriH 


finanrial 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  92. 


SATURDAY,  JANUARY  14  1911. 


NO.  2377. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

nix  Mont  lis  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

B  •  nk  and  Quotation  (monthly) 
Railway  and  INDUSTRIAL  (quarterly) 
Railway  Earnings  (monthly) 

Terms  of  Advertising — Per  Inch  Space 

transient  matter  per  inch  space  ( 1 4  agate  lines) $4  20 

Two  Months  (S  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months  (2G  times) 50  00 

Twelve  Months  (52  times) 87  00 

CH  ICAGO  OFFICE— Pliny  Bartlett,  513  Monadnock  Block;  Tel.  Harrison 4012 
tiONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  O. 

WILLIAM!   B.  DANA  COMPANY,  Publishers, 
P.O.  If  ox  958.       Front.  Pine  nnd  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 


Spate  and  City  (semi-annually) 
Electric  Railway  (.'?  times  yearly) 
Bankkks'  Convention  (yearly) 


Standing  Business  Cards 


CLEARING-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
to-day  have  been  53.397, 195. 728,  against  $3,499,731,629  last  week  and 
83,805,043,417  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  14. 

1911. 

1910. 

Per 
Cent. 

S1.645.314.S77 

161.100.514 

130,608,583 

30,341.917 

233,652,360 

70, OSS, 731 

20.251,359 

S2.028.707.499 
165,624,009 
139,493,483 

29,081,351 

227.325,173 

67,687.107 

25,789,138 

—18.9 

Boston  . . . .    _ 

Philadelphia .  _ 

—2.7 

—6.4 

Baltimore 

+  1.2 

Chicago 

+  1.5 

St.    Louis --    - 

New  Orleans -- 

+  3.6 

—21.5 

Other  cities,  5  days . 

$2,291,358,341 

530.419,703 

$2,683,707,760 
520,106,411 

—14.6 
+  2.0 

Total  all  cities,  5  days 

All  cities,  1  day 

§2.821,778,044 
575,417.684 

$3,203,814,171 
661,229,246 

—11.9 
— 12.9 

Total  all  cities  for  week. 


$3,397,195,728   '  $3,865,043,417 


-12.1 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated, as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  January  7,  for  four  years. 


Clearings  at — 

Week  ending  January  7. 

1911.                 1910. 

Inc.  or 
Dec. 

1909. 

1908. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo. --- 

$ 

2,085,657,246 

169,421,620 

48,624,805 

36,362.152 

11,814,032 

6,388,387 

7.642,648 

5,890.765 

3.327.457 

3,630,756 

1,583,678 

1.777,660 

1.605,471 

1,965,504 

1,200.000 

1,500,000 

971.021 

931,270 

607.600 

610,877 

749.127 

410,000 

270,000 

S 

3,320,803.772 

202,189.572 

60,651,457 

39,897,133 

10,652,122 

7,207.970 

8,967,011 

7,263,038 

3,996,767 

3,666,787 

1,830,171 

1.913,055 

1,421,898 

2.283.S30 

1,746,380 

2,350.000 

1,004,981 

1,338,771 

527,700 

649,123 

700,000 

449,078 

300,000 

% 

—37.2 

—16.2 

—19.8 

—8.9 

+  10.9 

—12.1 

—14.8 

— 18.9 

—16.7 

—1.0 

—13.5 

—7.1 

+  12.9 

—13.9 

-.1.3 

—36.2 

—8.8 

—3.0 

+  15.1 

—5.9 

+  7.0 

—8.7 

—10.0 

$ 

2,459,233,739 

143,716,554 

46.116,297 

32,503,080 

9,900,770 

6,866,747 

7,857,828 

5,150,281 

3.217,266 

3,025,218 

1,503,518 

1,521.079 

1.423.7S0 

1,623,765 

1,473,409 

1,907,314 

877,867 

702,704 

581.400 

008,950 

691,555 

388,427 

325,144 

S 

1,397.075.202 

110.322,939 

42,264,915 

25,140,136 

9,039  566 

Albany 

5,103  790 

Washington 

Rochester 

Scranton 

Syracuse 

Reading .. 

Wilmington 

Wilkes-Barre 

Wheeling   

Harrlsburg 

Trenton    

York 

5,693,969 

3.550,503 
2.35S.753 
2,338,508 
1,250,444 
1,132,905 
1.306,023 
1,366,810 
1,101,553 

'"i  06,474 

595,051 
531.900 
521,433 
521,000 
331,702 
351,850 

Erie _.- 

Blnghamton 

<  heater 

Greensburg 

Altoona 

Franklin  _ 

Total  Middle- . 

Boston      

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall   River. 

New  Bedford 

Holyoke 

Lowell 

2,392,902,022 

204,808.915 

11,073.400 

5,093,176 

3,619,117 

2.659.575 

2.806.795 

2,902,853 

1,362,549 

1,239,551 

796,347 

646,338 

3,681,991,222 

221,566.893 

10,762.200 

6.634,407 

4,034,170 

2.874,007 

2.733.629 

2,387,210 

1,558,092 

1,199,606 

799,899 

540,710 

—35.0 

—7.5 

+  2.9 

—23.2 

—10.3 

—7.5 

+  2.7 

+  21.6 

—12.6 

+3.3 

—0.4 

+  19.5 

2,731,337,304 

186,371,561 
8.887,800 
4,697,354 
3,312,763 
2.549,807 
2.014.352 
1,848.423 
1,198,710 
833,059 
013,775 

1,618,670.612 

144,558,510 

7,091,301) 

4,400,000 

3,083,304 

2,004,685 

2.123,517 

1,338,000 

999.552 

743,060 

541,674 

Total  New  En? 

238,068.616 

255,090,883'     —7.6 

212,784, 0101     167,410.712 

Not*. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 

Week  ending  January  7. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Chicago 

Cincinnati 

Cleveland - 

Detroit 

S 

260,799,850 

33,445.050 

21.219.4SS 

18,71  1,568 

13,418,360 

10,366,591 

5,738,000 

4,112,013 

2,999.72.", 

2,509,863 

2,488,803 

3,314,496 

1,511.384 

1,209.242 

975.725 

1,248,3  12 

1,813,479 

705.300 

615,857 

005,334 

673,346 

1.045.891 

1,903,236 

704,439 

409,212 

301,017 

410,000 

353.928 

135.701 

440,3  11 

228,174 

50,377 

700,519 

S 

295.447,742 

29.676.500 

20, 675, SOS 

20,678,396 

14  311,272 

11,257.573 

6,525.200 

4,195,577 

3,677.302 

3.155,251 

2,399, 184 

2,422, SOS 

1,545,258 

1,199,341 

1.194,973 

1,239,135 

1.106,  US 

902.000 

541,393 

728.581 
722.479 
950,000 
775,000 
708,342 
389,408 
398,159 
454,725 
435,763 
524.487 
427,092 
247,976 
78,283 
787,298 

% 
—11.7 

+  12.7 
+  2.7 
—9.5 
—6.2 
—7.9 

—12.1 
—2.0 

—18.4 

—20.5 
+3.7 

+36.8 
—2.2 
+0.8 

—18.3 
+0.7 

+  63.9 

—24.5 

+  13.8 
— S.O 
—6.8 

+  10.1 

+  145.7 

—0.5 

—30.6 
—9.3 
—9.8 

—18.8 

—17.0 
+  4.5 
—8.0 

—35.6 
11.0 

$ 

295,378.026 

33,946,150 

19,685,350 

15,741,733 

12,628,551 

10.039.901 

6,657,901) 

3,276.750 

3,245,738 

2.662,707 

2,339,978 

2.381,972 

1,272,776 

1,314,567 

1.041,859 

807,689 

882,799 

720,000 

499,390 

694,416 

677,488 

748,106 

522,180 

569,882 

403,599 

359.770 

350,000 

412,250 

419,035 

316.992 

199.944 

19,576 

$ 

207,339,790 
27,627.600 
16,954,164 
12,927,155 

Milwaukee.- 

Indianapolis 

Columbus     

Toledo -- 

12,175,602 
6,810.152 
5,082,100 
4,148,464 

Peoria     

Grand  Rapids. . . 

Dayton 

Evansvllle   

Kalamazoo 

Springfield,  111 

Fori  Wayne 

Lexington 

Youngstown 

2,683,567 

2.087,253 

1.933,052 

2,278,454 

1,081,582 

1,102,455 

658,567 

926,207 

685,137 

600,000 

Rockford   

South  Bend 

Springfield,  Ohio. 

544,694 
552,631 
492,764 
422,451 

497,175 

Bioomington 

Decatur   -. 

Mansfield 

Jackson  

Jacksonville,    Ill- 
Danville 

Ann  Arbor 

Adrian    

Saginaw 

482,166 

416,523 
249,873 
303,509 
289,156 
312,059 
280,000 
174,527 
28,000 

Tot,  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    

Spokane 

Salt  Lake  City.. 

Portland 

Tacoma     

Oakland 

Sacramento 

San  Diego 

San  Jose 

Fresno - 

Stockton  

North  Yakima. - 

Reno    

395,650,641 

47,438.600 

16,646,764 

9,591.097 

4,885,726 

7,834,214 

9,429,124 

4,312,192 

4.539,611 

1,460,634 

1.359,  166 

603. 5S9 

721,355 

654,044 

498,467 

727.804 

288,517 

430,020,814 

50,255,480 

15.737,444 

12,876.943 

5.418,139 

8,151,229 

9,234,382 

6.130,250 

3,067,919 

1.132,758 

1.220.000 

664,607 

590, 05S 

162,226 

450,000 

600,000 

271.0-N9 

—7.9 

—5.6 

+  5.8 

—25.5 

— 9.S 

—3.9 

+  2.1 

—29.7 

+  47.7 

+  29.0 

+  11.5 

—9.2 

+  21.0 

+41.5 

+  10.8 

+  21.3 

+  6.4 

420,217.149 

31,577,494 

12,654,394 

8.939.955 

4,152,954 

6,471,362 

6,363,462 

4,932,936 

2,104,592 

1.137,765 

906,000 

627,258 

513.274 

456,782 

300,000 

314,146,829 

31,334,601 

8,681,765 

7,360,109 

2,711,020 

3,798,435 

5,350,000 

4.652,538 

1,521,200 

900,000 

725,000 

306,000 

"430,537 

Total  Pacific. . 
Kansas  City 

Omaha 

St.  Paul 

Denver 

110,991,204 

52.878,108 

19,037,580 

13.473,6.6 

9,851,551 

8,005,192 

6,100.000 

2,632,825 

4,037.325 

2,100,000 

3,000.000 

1,606,797 

1,980.951 

1,861,801 

1,654,445 

593,318 

850.000 

800,000 

859.148 

276.980 

1,029,120 

874,686 

144,159 

213,942 

116,268,524 

54,619,465 

23.9S7.752 

17.557.2S1 

10,885,277 

11,189,983 

6,000,400 

3,517.010 

4,559,123 

2,550,000 

2,468,316 

1,907,305 

2,483,075 

1.157.910 

1,616,870 

995, ISO 

945,000 

895,837 

613,451 

398.236 

780,323 

1,124,596 

226,469 

115,000 

—4.5 

—3.2 
—20.0 
—23.3 

—9.5 
—23.1 

+  1.7 
—25.2 
—11.2 
—  17.6 
+  17.5 
—15.8 
— 20.6 
+  60.9 

+  2.3 
— 40.-1 
— 10.5 
— 10.7 
+  40.1 
—30.4 
+  31.9 
—22.2 
—36.3 
+  86.0 

81,168.228 
49,066.464 
17,968,286 
14,520,228 
10,156,673 
9.508,762 
7,525.492 

"  +  227",  508 

2,985,315 

1,750,204 

1,607,004 

1,602,529 

1,933,933 

1,281 ,01S 

601,630 

750,000 

835,376 

667,833 

371,443 

"Y.256J60 
183,218 

67,771,205 
33.466,553 
22,714,547 
11.986,628 
9,139,441 
7,411,921 

St.  Joseph 

Duluth. -.. 

5,176,606 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Cedar  Rapids 

Fargo     ...  - 

2,863,031 
2,217,655 
1,394.421 
1,247,502 
1,030,060 
1,011,782 
886,021 
786,774 

sioux  Falls 

Colorado  Springs. 

Pueblo    

Fremont 

Waterloo    - 

Helena   

Billings  -- 

Hastings 

720,000 
614, SSI 
555,897 
360,296 

""677",  1 24 
200,000 

Tot,  otherWest 

New  Orleans 

Louisville 

Houston  

Galveston 

Richmond    

Atlanta  .-   

Memphis 

Fort  Worth 

Nashville    

Savannah  

Norfolk 

Birmingham 

Augusta.    

Jacksonville 

Little  Rock 

Charleston 

Chattanooga 

Mobile 

Knoxvllle 

Oklahoma 

134,461,62, 

84.452.614 

22,612,269 

14,917,625 

13.630,775 

8,317,000 

9,500,000 

15,383,731 

9,550,899 

6,796,438 

4,700.000 

6,200,276 

3,358,012 

3.027,516 

3,242,574 

3,216,161 

1,921,987 

2.215,751 

1,900,000 

1,830,633 

2,054,179 

2,294,774 

3,400.000 

700.000 

453,578 

1,424,857 

400,000 

375,000 

780,877 

149,243,419 

81,746,080 

30.305.951 

17,685,134 

15,822,415 

9,140.500 

10,388,556 

16.181,537 

9.522,480 

8,294,408 

6,155,672 

6,011.788 

3,118,600 

3.438.707 

3,616,225 

2,853,478 

2.422.777 

1,895,494 

2,502,409 

2,064.300 

2,091.274 

2,750,070 

1,450*000 

803,233 

551,937 

1,223,206 

025.000 

505,1911 

608,111 

—9.9 

+  3.3 

—25.4 

—15.7 

—13.9 

—9.0 

—8.5 

—4.9 

+  0.3 

—18.1 

—23.6 

+3.1 

+7.7 

—12.0 

—10.3 

+ 1  2.7 

—20.7 

+  16.9 

—22.9 

—11.3 

—1.8 

—16.6 

+  134.5 

—12.9 

—17.8 

+  10.5 

—30.0 

—25.8 

+  28.3 

128,259,676 

75,214.089 

19,580,675 

17,159,679 

15,850,010 

9,645.000 

8,639,266 

6.700.000 

7.200.141 

6,954,025 

5.314,847 

4,411,891 

2,962,395 

2,532,867 

2  205.053 

2.021.803 

1. SIS. 272 

1,819.7  11 

1.712.459 

1,734,720 

1,81  1,464 

1,484,787 

1,030.917 

656,507 

649.560 

609.020 

400.001) 

""435,418 

104,460,143 

61.113,749 

20.704,671 

11,575,058 

10,485,041 

7.187,500 

6,375,363 

5,330,387 

6,076.433 

5.007,284 

4,235,528 

3,982,942 

2,303,888 

1,985,241 

2,154.717 

1  424  542 

1,654,035 

1,643,682 

1,50s, 97s 

1.029,400 

1,438,834 

771,737 

871,634 

Beaumont   

Vlcksburg 

Austin 

400.000 
541,354 
571,146 

Meridian 

Wilmington,  N.  C 

4~ob".6o6 

Total  Southern 

228,657.526 

243,835,732 

—6.2 

200.053.615 

161.033.210 

Total  all 

3,499,731.629 

4,877.804,663 

—28.3 

3,774,420.582 

2.431.892.711 

Outside  N.  Y.- 

1.41  4.074. 3S3 

1,556,940,891 

,,  2 

1.315,180  843 

1,03  1,817.509 
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CHRONICLE  INDEX. 
The  index  bo  Volume  91  of  the  "Chronicle"— which 
volume  ended  with  the  issue  of  December  31 — is 
mailed  with  this  issue.  As  has  been  the  practice  for 
some  yearSj  the  index  is  issued  as  a  separate  pamphlet 
for   convenience   in   binding. 


THE  FINANCIAL  SITUATION. 

Again  Mr.  J.  P.  Morgan  has  come  to  the  rescue, 
with  the  result  thai  a  banking  situation  in  the  up- 
town districts  of  this  borough,  which  might  have  he- 
come  disturbing,  has  been  rendered  wholly  innocuous. 
In  itself  the  closing  last  Saturday  morning  of  the  Car- 
negie Trust  Co.  by  the  State  Superintendent  of  Bank- 
ing was  of  little  consequence,  for  the  Carnegie  in  its  brief 
career  has  been  through  many  vicissitudes  and  has 
had  much  misfortune,  though  the  hope  was  that  its 
new  President,  J.  T.  Howoll  (for  whom  much  sym- 
pathy is  felt), might  prove  a  sort  of  savior,  and  guide 
the  institution  safely  through  its  trials  and  troubles. 
But  unfortunately  some  of  the  parties  who  during 
the  Dickinson  era  had  become  identified  with  the 
Carnegie  were  also  interested,  either  directly  or 
through  the  Carnegie,  in  other  up-town  banking  insti- 
tutions. Thus  the  possibility  was  presented  that 
these  latter  might  become  involved,  and  it  was  this 
and  its  effect  in  disturbing  general  confidence  that 
prompted  Mr.  Morgan's  solicitude  and  induced  him 
to  extend  financial  assistance  so  as  to  avert  serious 
trouble. 

Of  course  this  banking  involvement  had  no  such 
ramifications  as  the  banking  disasters  that  attended 
the  panic  of  1907;  but  the  danger  was  that  with  the 
experience  of  that  period  still  fresh  in  memory  and 
with  the  public  apprehensive  because  of  the  relations 
existing  between  the  directors  of  these  up-town  banks 
and  those  of  the  Carnegie,  depositors  would  become 
alarmed  and  flock  in  large  numbers  to  withdraw  their 
moneys.  Mr.  Morgan,  with  his  quick  sense  of  percep- 
tion, saw  what  threatened;  and,  always  ready  to  apply 
a  corrective  at  critical  times,  advanced  the  necessary 
money  to  enable  both  the  Nineteenth  Ward  Bank 
and  the  Twelfth  Ward  Bank  to  meet  any  demands 
of  the  depositors.  At  the  same  time  the  Equitable 
Trust  Co.  arranged  to  take  over  and  become  responsible 
for  the  Madison  Trust  Co . ,  confidence  in  which  had 
also  become  impaired  because  of  various  episodes  with 
which  the  public  has  become  more  or  less  familiar 
since  the  panic  of  1907. 

Mr.  Morgan  never  does  things  by  halves,  and,  as  on 
numerous  previous  occasions,  his  intervention  proved 
effective.  It  is  to  be  added  that  Mr.  Morgan's  very 
name  is  a  tower  of  strength  and  the  mere  knowl- 
edge that  he  had  extended  support  was  sufficient, 
among  the  intelligent  part  of  the  community,  to  quiet 
apprehensions  as  concerns  the  institutions  involved. 

It  will  be  readily  perceived  that  to  have  thrown 
the  institutions  concerned  upon  their  own  re- 
sources and  allowed  the  banking  difficulties  to  extend 
might  have  had  serious  import  at  a  time  when  the  eyes 
of  the  investing  and  financial  public  are  anxiously 
turned  towards  Washington  to  see  what  is  to  be  the 
outcome  of  the  deliberations  of  the  Inter-State  Com- 
merce Commission  with  reference  to  the  proposed 
advances  in  railroad  freight  rates  and  what  the  decision 


of  the  l'.  S.  Supreme  Court  in  the  pending  cases  in- 
volving determination  of  the  scope  and  application 
of  the  Sherman  Anti-Trust  Law.  As  it  happens,  too. 
the  budgel  of  news  this  week  has  been  an  unfavorable 
one.  It  is  being  made  evident  on  every  hand  that  the 
reaction  in  trade,  which  was  a  distinctive  feature  of 
conditions  during  a  good  part  of  1910,  has  not  been 
checked  now  that  we  have  entered  u]  on.  a  new  year. 
On  the  contrary,  there  appeal's  to  he  further  slacl 
ing  and.  in  some  instances,  in  new  directions.  Sta- 
tistics bearing  upon  both  the  co]  er  and  the  steel 
trade  have:  been  made  public  the  last  few  days,  and  in 
neither  instance  lie-  there  been  anything  particularly 
exhilarating  jn  the  data  submitted. 

In  addition,  intelligence  has  com"  to  hand  showing 
that  the  lea. t her  trade  is  also  going  through  a  period 
of  contraction  and  reduced  demand.  Last  week  it 
was  announced  that  the  United  States  Leather  Co. 
would  shut  down  all  its  tanneries — hemlock,  oak  and 
union  leather — for  an  indefinite  period.  The  United 
States  Leather  Co.  is  one  of  the  subsidiaries  of  the 
Central  Leather  Co.,  and  the  reports  had  it  that  the 
latter's  other  subsidiaries  were  also  included  in  the 
shutdown,  and  that  consequently  "not  a  hide  would  be 
placed  in  the  vats  of  the  seventy-five  or  eighty  tan- 
neries controlled"  for  a  period  estimated  at  from  two 
to  three  months.  This  week  dispatches  from  Boston 
have  stated  that  the  Howes  Bros.  Co.,  one  of  the  largest 
sole-leather  selling  companies  in  the  United  States, 
had  caused  to  be  closed  for  an  indefinite  time  the  four- 
teen tanneries  which  it  controls.  Furthermore,  at  a 
meeting  of  the  National  Tanners'  Association  held  in 
New  York  on  Tuesday  it  seemed  to  be  the  consensus 
of  opinion  that,  owing  to  existing  trade  conditions, 
production  of  leather  should  be  rigidly  restricted. 
The  general  belief  seems  to  be  that  the  sole-leather 
output  is  now  being  curtailed  at  the  rate  of  $8, 000, 000 
to  $9,000,000  a  month.  Such  drastic  curtailment, 
it  is  expected,  will  quickly  improve  the  leather  situa- 
tion and  possibly  bring  about,  too,  lower  hide  prices, 
which  latter  also  appears  to  be  one  of  the  objectives 
of  the  move. 

In  the  steel  trade  the  question  of  pressing  importance 
seems  to  be  whether  demand  can  be  stimulated  by  re- 
ducing prices.  Chairman  E.  H.  Gary  of  the  U.  S. 
Steel  Corporation  gave  one  of  his  customary  dinners 
on  Wednesday  to  representatives  of  the  independent 
steel  interests,  and  also  had  a  conference  with  them 
at  his  office,  and  the  general  opinion  seemed  to  be 
that  existing  prices  for  steel  and  its  products  are  low 
enough  and  that  nothing  is  to  be  gained  by  reducing 
them  any  further.  That  is  probably  a  wise  conclu- 
sion, for  the  trouble  in  the  steel  trade  is  that  the  rail- 
roads, the  biggest  consumers  of  iron  and  steel  in  the 
country,  have  been  obliged  to  cut  out,  or  to  cut  down, 
their  orders;  and  reductions  in  prices  could  have  abso- 
lutely no  effect  in  stimulating  or  reviving  this  railroad 
demand.  The  reason  is  that  railroad  managers  and 
the  investing  public  alike  are  in  doubt  whether,  under 
the  amendments  to  the  Inter-State  Commerce  law 
made  last  year,  the  integrity  and  stability  of  the  net 
income  of  our  rail-carriers  can  be  maintained.  In  the 
meantime  all  the  statistics  speak  of  diminished  pro- 
duction and  consumption.  Last  week  the  "Iron  Age" 
of  this  city  published  its  usual  monthly  report  concern- 
ing the  production  of  pig  iron,  and  this  showed  that 
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the  make  of  iron  for  December,  the  closing  month 
of  the  year,  had  been  only  1,774,817  tons,  the  smallesl 
of  any  month  of  1910,  and  comparing  with  2,635,680 
ions  in  December  L909.  This  week  the  I'.  S.  Steel 
Corporation  1ms  announced  the  aggregate  of  the  un- 
filled orders  on  the  books  of  the  subsidiary  corporations 
for  Dec.  31,  and  this  reveals  a  total  of  such  orders  of 
only  2,674,757  ions,  as  againsl  5,927,031  tons  a1  the 
close  of  the  year  L909.  A  crumb  of  encouragement 
conies  at  the  end  of  the  week  in  a  rcpon  thai  the  rai] 
mills  at  Chicago  are  to  starl  up  again  shortly,  after 
having  been  closed  since  before  Christmas. 

The  monthly  copper  statistics  have  also  failed  to 
come  up  to  expectations.  There  has  been  improve- 
ment in  one  particular,  namely  in  a  further  diminu- 
tion of  unsold  stocks;  but,  on  the  other  hand,  produc- 
tion continues  larger  than  expected  and  deliveries 
for  domestic  consumption  are  on  a  reduced  scale. 
The  saving  feature  is  the  large  exports.  The  deliv- 
eries for  domestic  consumption  were  only  13,594,018 
lbs.,  the  smallest  of  any  month  of  L910,  and  comparing 
with  69,519,501  lbs.  in  December  1909.  Perhaps 
not  too  much  significance  should  be  attached  to  this 
contraction  for  a  single  month,  seeing  that  even  after 
such  decrease  the  domestic  deliveries  for  the  calendar 
year  1910  aggregate  749,426,542  lbs..  ;is  againsl  only 
705,051,591  lbs.  for  the  calendar  year  L909.  The  tak- 
ings for  export  in  December  were  88,104,075  lbs.,  the 
largest  of  any  month  of  the  year  and  comparing  with 
59,546.570  lbs.  in  December  1909.  For  the  twelve 
months  of  the  year  these  foreign  exports  also  show  a 
good  increase  as  compared  with  the  twelve  months  pre- 
ceding. In  the  following  we  give  the  figures  for  1910 
as  contrasted  with  1909,  for  both  December  and  the 
twelve  months. 

December 


■    Jan.  1  to  Dee.  31 

Copper —  1910.  1909.  1910.  1909. 

Stocks  beginning  perlod.lbs.  130,389,069  153,003.527       141,766,111       122,357,266 
Production 123,339.219   117,828,655  1,452,122,120   1,405,403,056 


Total  supply 253,728.288  270,832,182  1.593,888,231   1,527.760,322 

Deliveries  for — 

Domestic  consumption....  43,594.018     69,519,501  749.426,542      705,051,591 

Export... 88.104,075     59.546,570  722.431.494      680.942.620 


131.698,093   129,066.071    1,471,858,036   1,385,994,211 


Stocks  end  of  period 122,030.195  141,766.111      122,030,195      141,766,111 

The  favorable  feature  in  these  figures  is  the  reduc- 
tion in  the  stock  of  marketable  copper  (of  all  kinds) 
on  hand  at  points  in  the  United  States.  During  De- 
cember the  reduction  was  from  130,389,069  lbs.  to 
122,030,195  lbs.,  and  for  the  calendar  year  1910  from 
141,766,111  lbs.  to  122,030,195  lbs.  At  the  beginning 
of  August  these  stocks  stood  at  170,640,07s  lbs.,  since 
which  time  there  has  been  a  continuous  decrease  month 
by  month  until  the  aggregate  now.  as  we  have  already 
seen,  is  down  to  122,030,195  lbs.  But  the  foreign 
visible  supply  has  also  been  diminished  and  in  even 
greater  degree.  In  that  case  there  has  been  a  reduction 
month  by  month  ever  since  the  1st  of  March,  with  the 
effect  of  pulling  the  foreign  stocks  down  in  the  ten 
months  intervening  from  254,150.400  lbs.  to  187,705,- 
280  lbs.  Altogether,  considering  the  reduced  surpluses 
at  home  and  abroad,  the  copper  situation  does  not 
wear  a  very  bad  look  after  all.  Should  the  domestic 
demand  revive,  a  decided  change  for  the  better  might 
quickly  occur. 

An  announcement  this  week  which  has  caused  dis- 
may has  been  the  report  from   Washington  that   the 


[nter-State  Commerce  Commission  needs  more  time 
to  reach  a  conclusion  in  the  pending  applications  for 
higher  freight  rates,  and  thai  accordingly  the  date 
for  such  advances  to  go  into  effed  (if  the  Commission 
shall  permit  advances  at  all)  has  again  been  postpo 
February  1  was  the  date  to  which  postponement  had 
previously  been  made.  Bui  the  railroads  have  now 
again  acquiesced  in  a  further  extension  of  time,  evi- 
dently thinking  il  good  policy  to  consent  to  do  volun- 
tarily what  the  Commission  could  compel  them  to  do 
by  official  order.  March  15  is  the  date  to  which 
further  postponement  has  been  made.  The  whole 
thing  serves  as  a  reminder  of  the  difficulty  which  the 
carriers  experience  under  the  new  law  in  getting  ad- 
vances at  all.  .Some  of  the  rates  upon  which  the  Com- 
mission is  deliberating  were  originally  announced  to 
go  into  effect  on  June  1  of  last  year.  The  new  law 
had  not  yet  been  enacted  at  that  time,  but  the  Gov- 
ernmenl  stepped  in.  as  will  be  recalled,  and  at  the  last 
moment  got  a  midnight  order  from  one  of  the  distrid 
courts  enjoining  the  proposed  new  schedules.  The 
railroads  then  patched  up  their  differences  with  the 
Government  and  agreed  to  withdraw  the  new  sched- 
ules for  the  time  being.  They  have  been  in  abeyance 
ever  since  and  will  remain  suspended  until  March  15, 
online  ami  a  half  months  from  the  time  it  was  contem- 
plated originally  to  put  them  into  effect. 

While  the  roads  are  being  baffled  in  their  efforts 
to  secure  somewhat  higher  transportation  charges 
as  partial  offset  to  the  advances  made  in  wages,  news 
is  coming  in  showing  the  need  of  the  companies  for 
increased  capital.  The  Pennsylvania,  it  is  announced, 
is  going  to  ask  authority  of  its  stockholders  to  add 
$  100. 000, 000  to  the  present  authorized  total  of  its 
stock.  Of  this  between  $40,000,000  and  $50,000,000 
will  be  required  the  present  year, and  is  to  be  offered 
to  existing  shareholders  at  par. 

The  increase  of  897  millions  in  the  assessed  realty 
valuations  for  tax  purposes  within  the  Greater  Cit\  . 
announced  on  Tuesday,  challenges  serious  considera- 
tion in  more  than  one  aspect.  While  the  increase  is 
naturally  largest  in  amount  in  Manhattan  and  Kings, 
the  low  percentage  of  increase  in  this  borough  (7.3*  (  ) 
indicates  the  present  exhaustion  of  possible  increase 
where  the  concentration  of  property  is  largest;  Rich- 
mond faces  an  increase  of  18.4%',  Brooklyn  and  Bronx 
have  almost  the  same  ratio  (22  and  22.2  %),  but 
Queens  meets  an  increase  of  35.4%  .  Without  en- 
larging upon  it,  this  means  that  the  outlying  districts, 
towards  which  the  flow  of  residential  population  has 
latterly  been  directed  as  the  place  of  escape  from  con- 
gestion of  population  and  pressure  by  high  rents  within 
the  main  city,  has  a  barrier  set  up  against  them.  The 
advertisements  of  realty  dealers  setting  forth  the  at- 
tractions of  suburban  life  and  \\w  quick-transit  facili- 
ties now  available  are  answered  by  a  large  prospective 
increase  in  taxes.  Subways  are  demanded  imme- 
diately, in  aid  of  the  outward  movement;  but  a  great 
jump  in  taxable  values,  with  its  inevitable  effect  upon 
rents,  is  a  countervailing  factor. 

The  bearing  and  outlook  upon  particular  properties 
and  owners  within  Manhattan  is  serious  by  itself;  most 
glaringly  so,  perhaps,  in  cases  where  no  passing  the 
burden  forward  is  possible.  For  an  example,  the  new 
Pennsylvania,  station  is  raised  from  N1-^  to  19'o 
millions,  an  increase  of  130'  J  .  although  the  company 
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has  no  tenant    with   whom   it    can   divide   thejjadded 
burden. 

A  more  serious  and  present  aspect  is  that  this  in- 
crease comes  most  untimely  as  related  to  the  pending 
subways  entanglement,  and  is  instantly  seized  and 
held  aloft  as  conclusive  evidence  that  the  city  is  amply 
able  to  build  and  operate  subways  and  do  everything 
"wanted"  by  the  people.  To  the  mass  of  unthinking- 
voters — those  who  are  alleged  to  have  issued,  in  the 
November  elections,  a  "mandate"  that  the  city  pro- 
ceed— the  city  seems  a  modern  Monte  Cristo.  The 
road  of  profligate  expenditure  looks  as  easy  as  it  is 
broad.  The  debt  limit,  already  a  topic  worn  almost 
threadbare,  is  supposed  to  mean  more  money  in  hand 
by  each  asserted  enlargement,  instead  of  being  only 
Constitutional  permission  for  the  city  to  borrow,  at 
such  increasing  rates  of  interest  as  lenders  exact.  To 
raise  cash  by  repeated  borrowings  seems  as  fatally  easy 
as  to  continually  take  up  matured  notes  by  adding 
the  interest  and  making  new  ones,  or  like  getting  out 
of  debt  by  borrowing  funds  wherewith  to  pay.  When 
the  city  needs  money,  raise  assessed  valuations  an- 
other notch,  thus  enlarging  the  debt  limit;  then  bor- 
row and  put  the  swelling  interest  charge  into  the 
annual  budget .  We  discuss  the  subject  of  the  increased 
assessments  more  at  length  in  an  article  on  a  subse- 
quent page. 

Each  succeeding  cotton-ginning  report  of  the  Census 
Bureau  goes  to  strengthen  the  conviction  that  the 
Department  of  Agriculture  this  year,  as  quite  generally 
in  the  past,  has  underestimated  the  production  of 
the  staple.  The  latest  report,  issued  on  Tuesday  last, 
made  the  amount  ginned  during  the  first  four  months 
of  the  current  season  11,087,442  bales,  wh  ch  at  the 
average  gross  weight  of  bales  to  the  close  of  December 
(514.37  lbs.)  wou'd  equal  11,400,091  bales  of  500  lbs. 
average  gross.  This  contrasts  with  the  Department's 
estimate  (not  including  linters)  of  a  growth  of  11,- 
426,000  bales,  so  that  unless  the  estimate  is  to  be 
exceeded,  there  remained  to  be  ginned  after  January  1st 
less  than  20,000  bales.  Last  season  the  ginning  after 
January  1,  as  reported  officially,  reached  285,000 
bales,  the  smallest  total  in  years,  and  between  1904 
and  1909  the  aggregate  ranged  between  334,000 
bales  and  807,000  bale  —the  latter  in  1906  (crop  of 
1905-06.) 

The  details  of  the  latest  ginning  report  also  sub- 
stantiate the  belief  that  the  crop  is  to  a  fairly  appre- 
ciable extent  greater  than  the  Department  has 
estimated  it.  Those  details  show  that  in  the  Corolinas, 
Georgia  and  Florida,  a  greater  number  of  bales  had 
already  been  ginned  to  January  1st  than  the  estimate 
called  for,  and  that  the  same  is  true  of  Alabama, 
Mississippi  and  Oklahoma,  allowance  being  made  for 

e  excess  over  500  lbs.  in  the  weight  of  the  bales 
marketed  from  those  States.  Allowing  for  excess  in 
weight,  the  Department's  figures  for  Louisiana, 
Arkansas  and  Tennessee  had  also  been  about  reached 
at  the  close  of  December,  leaving,  therefore,  only 
Texas  in  which  any  mentionable  amount  had  to  be 
ginned  to  reach  the  official  estimate.  And  even  there 
the  difference  is  comparatively  small,  for  while  the 
quantity  ginned  is  given  as  2,888,497  bales,  or  appar- 
ently 251,503  bales  less  than  the  Department's 
allotment,  the  actual  difference,  based  on  average 
weights  to   December  31,   is  less  than  83,000  bales. 


Naturally,  the  report  operated  to  confirm  the  views 
of  those  who  believe  in  a  crop  considerably  in  excess 
of  the  Agricultural  Department's  estimate;  but  as  the 
markets  were  well  supported,  its  effect  on  prices  was 
unimportant.  At  the  moment  the  disposition  seems 
to  be  to  look  for  an  ultimate  yield  (including  linters, 
&c),  of  12,000,000  bales,  or  more,  of  an  average 
weight  moderately  greater  than  last  season. 

January  developments  in  the  principal  money  mar- 
kets are  following  a  normal  course  in  that  supplies 
are  increasing,  rates  are  declining  and  underwriters 
are  endeavoring  to  float  new  loans.  In  New  York 
funds  are  already  superabundent  for  Stock  Exchange 
use,  but  the  temper  of  investors  has  not  yet  been  fully 
tested,  nor  will  the  underlying  condition  of  the  bond 
market  be  demonstrated  until  the  24th  inst.,  when 
New  York  City  will  offer  $60, 000,000  corporate  stock 
bearing  434%  interest.  At  present  the  absorption 
of  high-grade  bonds  is  reasonably  satisfactory,  both  for 
foreign  and  domestic  account,  though  so  far  the  public 
are  not  purchasing  any  considerable  quantity  of  stock. 
The  tightness  in  call  loans  which  prevailed  during  the 
first  ten  days  of  the  year  has  subsided.  Renewals 
were  made  on  Thursday  below  3%,  while  yesterday 
most  of  the  business  was  done  at  2}4%-  Time  mone}'- 
has  declined  to  3j^%  for  most  maturities  and  to  3%% 
for  the  longest  periods.  Notwithstanding  an  increase 
in  the  volume  of  mercantile  paper  coming  on  the 
market,  discount  rates  have  fallen  to  4@434%  for 
the  best  names.  Foreign  exchange  rates  have  fluc- 
tuated violently.  At  times  the  weakness  has  been  so 
pronounced  that  gold  imports  appeared  not  improb- 
able, especially  in  view  of  the  purchases  of  American 
securities  already  made  by  Europeans  and  the  pros- 
pective subscriptions  for  the  new  City  and  other  loans. 

The  banking  authorities  in  London,  realizing  the 
position,  have  been  at  pains  to  maintain  firmness  in 
the  rates  charged  for  accepting  bills.  The  Bank  of 
England,  though  it  reported  a  gain  in  total  reserve 
of  $9,900,000,  a  decrease  in  loans  of  $61,000,000  and  a 
reduction  in  public  and  ordinary  deposits  of  fully  that 
amount,  did  not  lower  its  official  minimum  rate,  and 
in  the  open  market  an  advance  was  brought  about 
to  3%%  f°r  sP°t  bills  and  to  as  high  as  4%  for  bills  to 
arrive.  One  explanation  of  the  rise  in  private  quota- 
tions is  that  bill-brokers  were  confident  before  the 
end  of  last  year  that  the  Bank  rate  would  be  reduced 
very  early  in  January,  and  they  accordingly  accepted 
large  quantities  at  low  figures  for  January  delivery. 
The  Bank  rate  having  been  maintained,  these  operators 
have  not  been  in  a  position  to  buy  all  the  paper  since 
offered.  It  is  natural  that  the  Bank  of  England  should 
be  antagonistic  to  the  exportation  of  gold  to  New  York 
at  this  time.  While  it  is  true  that  its  ratio  of  reserve 
to  liabilities  increased  this  week  nearly  123^%,  to 
47%%,  the  highest  recorded  at  this  season  in  more 
than  a  decade,  with  the  single  exception  of  1908,  the 
total  amount  of  bullion  on  hand,  $164,400,000,  is  none 
too  large,  particularly  as  demands  for  gold  must  still 
be  reckoned  with  from  India,  the  Continent  and  other 
quarters.  It  remains  to  be  seen,  however,  how 
sterling  will  move  here  during  the  second  half  of  this 
month  now  that  the  remittance  of  coupon  money  is 
nearly  over  and  that  foreign  applications  for  American 
bond  issues  are  likely  to  be  quite  extensive.  New  York 
bankers  will  not  do  anything  to  precipitate  an  inflow 
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of  gold,  since  interest  rales  Ikmv  are  already  upon  a 
somewhat  unprofitable  level,  ami  the  excess  bank  re- 
serve promises  to  rise  rapidly,  owing  to  the  return  of 
currency  from  interior  points. 

On  the  Continent  the  central  hanks  have  (his  week 
recorded  improvemenl  in  their  condition.  The  Im- 
perial Hank  of  Germany's  statement  showed  a  gain  in 
specie  of  $21,700,000  ami  decreases  of  $71,000,000  in 
note  circulation,  $62,500,000  in  loans,  $54,500,01 
discounts  and  almost  $40,000,000  in  deposits;  but  no 
intimations  are  forthcoming  of  an  immediate  change 
in  the  Bank's  minimum  charge  of  5%,  notwithstanding 
that  the  private  rate  for  spot  bills  is  only  3^'  <  •  The 
Bank  of  France  disclosed  a  small  loss  of  gold  ($1,200,- 
000),  but  a  curtailment  of  $21,000,000  in  note  circu- 
lation and  $17,700,000  in  bills  discounted;  mone]  is 
very  plentiful  in  Paris,  as  is  indicated  by  a  discount 
rate  of  2%%.  The  Bank  of  The  Netherlands  early 
in  the  week  cut  its  rate  from  1',  to  V  ■>'  ',  .  and  on 
Thursday  the  Bank  of  Belgium  announced  a  change 
from  5%  to  4J^%,  while  at  both  centres  bills  are  pri- 
vately negotiated  at  3^[%.  Under  these  circum- 
stances our  international  bankers  are  confident  that 
a  keen  demand  will  arise  for  the  attractive  new  securi- 
ties shortly  to  be  offered  here. 


The  value  of  friendly  relations  between  tin  Govern- 
ment and  our  international  banking  houses  has  been 
demonstrated  afresh  this  week  by  the  sinning  of  a 
convention  by  official  representatives  of  Honduras 
and  the  United  States  binding'  the  Southern  republic 
to  fulfill  obligations  assumed  by  it  in  obtaining  a  loan 
from  J.  P.  Morgan  k  Co.  to  settle  its  Long-accumulating 
indebtedness  and  to  extend  the  country's  meagre, 
half-finished  railway  facilities.  The  transaction  re- 
moves unpleasant  possibilities.  Honduras  has  been  in 
default  on  its  bonds  for  more  than  a  generation,  and 
as  the  bulk  of  these  securities  was  held  in  Europe, 
action  was  threatened  by  foreign  governments  to 
compel  payment.  The  United  States  thus  faced  a 
peculiarl)-  awkward  predicament,  for,  on  the  one  hand, 
it  did  not  relish  the  idea  of  assuming  responsibility  for 
the  Honduran  obligations  (estimated  at  $112,000,000), 
nor  could  it  stand  aside  and  see  European  Powers  in- 
vade any  part  of  the  Western  Hemisphere.  What  was 
to  be  done?  Fortunately  a  plan  agreeable  to  all  parties 
was  formulated.  The  banking  firm  already  named 
investigated  the  whole  position  and  offered  holders  of 
Honduran  bonds  terms  which  were  acceptable — pay- 
ment for  the  outstanding  bonds  on  the  basis  of  -115  for 
each  1100  face  value,  all  unpaid  coupons  to  be  attached. 

Experience  has  taught  bankers  that,  before  millions 
of  dollars  are  advanced  to  the  smaller  nations  on  the 
Southern  half  of  this  Continent,  it  is  necessary  to  make 
explicit  agreements  regarding  repayment  and  to  pro- 
vide an  alternative  in  case  of  default.  In  this  case 
the  bankers  laid  the  matter  before  the  State  Depart- 
ment, which  naturally  was  anxious  to  facilitate  any 
arrangement  which  would  eliminate  excuses  for 
European  intervention  and  thus  preserve  the  spirit 
of  the  Monroe  Doctrine.  The  result  has  been  that 
the  Minister  of  Finance  of  Honduras,  General  Paredes, 
acting,  with  the  approval  of  President  Davilla,  as 
Special  Financial  Agent,  visited  Washington  and 
on  Tuesday  signed,  along  with  Secretary  Knox,  the 
treaty  already  mentioned.  It  will  come  before  the 
Senate  hen1  and  in  Honduras  without  unnecessary  de- 


Lay,  and  no  doubt  will  be  promptly  ratified.    The  text 
has  not  yet  been  published,  but  intimations  have  been 
given   that   no   protectorate  or  other  authority  over 
Honduras  has  been  stipulated;  everything  calculated 
to  arouse  animosity  either  in  the  South  or  in  Europe, 
it  is  stated,  has  been  carefully  guarded  againsl .     Cus- 
toms duties  are  not   to  be  collected,  as  in  the  case  of 
Santo    Domingo,    through    American    officials.     But 
should  any  friction  occur  between  the  panic-  to  the 
financial  transaction,  the  matter  will  be  submitted  to 
the  heads  of  die  two  governments  concerned,     [n  this 
way  honorable  treatment  is  to  be  assured  alike  for  the 
Lenders  and  the  borrowers.     It  is  believed  that  a  loan 
of  $10,000,000  will  be  raised,  of  which  about  14,000,000 
will  be  used  in  redeeming  bonds  and  the  balance  ap- 
plied to   completing  the   partly  constructed   railroad 
joining  the  Atlantic  and  the  Pacific  coasts  at  Puerto 
Cone/  and  the  Bay  of  Fonseca.     This  project,  when 
finished,   will,   of   course,    strengthen    the   ability   of 
Honduras  to  meet  its  obligations  through  the  develop- 
ment  of   valuable    resources   and   the    stimulation   of 
commerce.     Though     troubles     are     still     numerous 
among    the    volatile    peoples    of    South    and    Central 
America,  it   cannot   be  doubted  that  the  tendency  is 
towards  peace  and  -progress. 

Revolutions  do  not  always  stop  when  the  upheavals 
originally  planned  are  carried  out,  as  the  Portuguese 
authorities  are  learning  at  no  little  cost  to  their  peace 
of  mind  and  the  state  of  the  national  treasury.  The 
revolutionists,  able  men  admittedly,  though  a  trifle 
visionary,  evidently  promised  the  populace,  as  a  re- 
ward for  overthrowing  the  old  order,  more  than  could 
be  granted  when  the  new  order  was  finally  established. 
Ever  since  the  King  fled  and  the  Republican  flag 
floated  over  Lisbon  there  have  been  mutterings  of 
discontent,  first  among  the  army  and  the  navy  and 
later  among  the  civilians,  their  dreams  of  a  Utopia 
having  been  sorely  disappointed.  The  threatened 
trouble  broke  out,  though  not  in  virulent  form,  this 
week,  when  the  railway  employees  throughout  the 
country  stopped  work  and  were  quickly  joined  by  the 
store  clerks  in  Lisbon.  The  Minister  of  the  Interior, 
Antonio  Jose  Almeida,  finding  that  he  could  not  pre- 
vent a  strike,  resigned.  On  Wednesday  the  railway 
service  was  at  a  complete  standstill.  Demonstrations 
were  held  and  guards  had  to  be  called  to  preserve 
order.  The  situation  looked  very  black,  though  rash 
predictions  that  the  fate  of  the  Republic  was  hanging 
in  the  balance  received  no  credence.  Yesterday's 
dispatches  stated  that  railroad  communication  was 
paralyzed,  the  country  being  "cut  off  by  land  from 
the  rest  of  Europe."  The  striking  railroad  em- 
ployees refused  an  advance  of  25%  in  their  wages.  One 
report  said  that  the  soldiers  in  tin1  fortress  of  Elvas, 
near  the  Spanish  border,  had  mutinied  for  increased 
pay  and  that  local  workmen  had  stopped  work  in 
sympathy.  Until  the  Portuguese  learn  that  even 
under  a  Republic — especially  one  heavily  in  debt- 
conditions  cannot  always  be  ideal,  until  they  learn 
that  work  must  be  done,  taxes  paid  and  lawless- 
ness suppressed,  the  Government  is  likely  to  be  con- 
fronted with  discontent;  but  the  men  at  the  head  of 
affairs  are  able  and,  there  is  every  reason  to  believe, 
controlled  by  th  most  honorable  motives  and  am- 
bitions, so  that  in  the  end  a  stable,  healthy  regime 
should  be  evolv     . 
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Foreign  discount  rates  have  ruled  easy,  excepl  in 
London,  where  a  fall  might  stimulate  gold  exports  to 
New  York— a  contingency  thai  the  Bank  of  England  is 
anxious  to  avoid.  Two  Continental  Bank  rates  were 
lowered:  the  Hank  of  The  Netherlands  reduced  its 
minimum  from  t%  to  3^%,  while  the  Bank  of  Bel- 
gium on  Thursday  announced  a  change  from  -V  ,  to 
\\'2(  c,  itnil,  judging  by  the  open-markel  figures,  the 
rate  could  have  been  lowered  still  further.  At  London 
the  tendency  has  been  upwards  during  the  week,  and 
the  range  at  the  close  is  3%%  for  spot  sixty  and 
ninety-day  bills  and  3%  to  4%  for  bills  to  arrive. 
Paris  has  weakened  from  2%%  a  week  ago  to  -%%. 
Berlin  is  negotiating  spot  bills  at  S}4%>  hut  i>s  charging 
a  fraction  more  for  bills  to  arrive.  Brussels  marked 
down  its  open  market  rate  to  Z}4%>  which  is  134% 
below  the  new  Bank  rate.  Amsterdam  has  also 
declined  to  a  334%  level. 

The  Bank  of  England  secured  half  of  the  £600,000 
new  gold  offered  in  the  open  market  on  Monday.  India 
receiving  £200,000  and  Germany  £100,000,  the  price 
paid  being  again  slightly  above  the  minimum.  The 
weekly  statement,  our  correspondent  cables,  disclosed 
a  gain  in  bullion  of  £959,444  and  a  total  increase  in 
reserve  of  £1,582,022.  The  most  notable  change, 
however,  was  in  loans,  the  decrease  in  this  account 
reaching  the  abnormal  total  of  £  12, LJ8, 000.  This 
entailed  a  decrease  in  ordinary  deposits  of  £8,969,003, 
while  public  deposits  fell  off  £3,780,080  and  Govern- 
ment securities  decreased  £2,000,032.  The  net  result 
was  that  the  ratio  of  reserve  to  liabilities  advanced  from 
35.40%  last  week  to  47.S3%  this  week,  the  highest 
ratio,  with  one  exception,  in  recent  years.  The  Bank 
rate  (4j/£%)  was  not,  however,  reduced.  The  total 
amount  of  bullion  on  hand  was  £32,899,789.  Our 
special  correspondent  further  advises  us  that  the 
receipts  from  the  interior  of  Great  Britain  were  very 
heavy  and  there  were  fair  purchases  in  the  open 
market.  Exports,  however,  were  large,  mainly  to 
India  and  South  America.  The  details  of  the  move- 
ment into  and  out  of  the  Bank  were  as  follows:  Im- 
ports, £357,000  (of  which  £10,000  from  Australia 
and  £347,000  bought  in  the  open  market);  ex- 
ports, £867,000  (of  which  £302,000  to  South 
America,  £375,000  to  India,  £140,000  to  Continental 
Europe  and  £50,000  to  various  destinations),  and  re- 
ceipts of  £1,469,000  net  from  the  interior  of  Great 
Britain . 

The  banking  troubles  in  New  York  have  not  in  any 
way  unsettled  the  local  money  market.  Last  Saturday 
the  Clearing-House  banks  reported  an  addition  of 
$12,563,000  to  their  surplus  reserve,  making  the  total 
•118,748,725;  since  then  they  have  gained  substan- 
tially in  their  operations  with  the  Sub-Treasury,  there 
has  been  an  inflow  of  currency  from  the  country,  and 
the  dividend  disbursements  made  at  the  opening  of  the 
year  have  been  finding  their  way  back  to  banking- 
channels.  Furthermore,  trading  in  stocks  has  re- 
mained very  quiet,  with  no  perceptible  increase  in  the 
public's  participation,  offerings  of  new  capital  have 
not  yet  begun  in  volume  and  trade  demands  for  accom- 
modation have  been  light.  All  this  has  tended  to 
depress  interest  rates.  Call  money  opened  the  week 
at  4%  and  did  not  on  Monday  go  below  3%%,  while 
on  the  two  following  days  the  ruling  quotation  was 
33/2%-     By  Thursday  easiness  became   marked;    no 


loans  were  made  above  '■'>'  \  ,  renewals  were  made  at 
and  balances  were  lent  before  the  close  at  2>, '  ,  . 
Yesterday  the  range  was  2*4%  to  3%,  with  the 
final  loan  made  at  2%\\  .  The  average  ruling  rate  for 
the  week  has  been  below  3J^%,  as  contrasted  with 
•V  ,  la-i  week.  The  principal  financial  institutions 
tried  to  prevent  further  weakness  in  time  money,  but 
during  the  last  few  days  rates  have  found  a  lower  level. 
Even  on  the  new  basis  the  demand,  has  been  very 
limited.  The  range  at  the  close  of  the  week  is  as 
follows:  60  days,  90  days  and  4  months,  3J^%;  5 
months,  3^@3%%;  6  months,  '6%(a  i',.  Brokers 
have  been  willing  to  take  on  moderate  amounts  of  6 
months'  money  at  3%%,  but  this  return  has  not 
appealed  to  down-town  lenders.  Commercial  paper 
has  become  easier  to  place  in  consequence  of  the 
plethoric  state  of  the  money  market,  and  as  bills  have 
been  drawn  more  freely,  transactions  have  been  fairly 
numerous.  Exceptionally  attractive  4  to  6  months' 
single-name  bills  and  60  to  90  days'  endorsed  bills 
receivable  have  been  negotiated  at  4%  in  not  a  few 
instances,  while  434%  has  also  been  a  common  quota- 
tion, especially  for  double  names.  Buyers  have  en- 
deavored to  keep  the  market  on  a  43^%  level,  but 
latterly  without  success.  Bills  yielding  4%@5% 
have  not  been  readily  accepted  here.  In  addition  to 
the  better  absorption  of  good  names  locally,  orders 
have  come  in  from  New  England,  from  Chicago  and 
from  other  out-of-town  centres.  As  far  as  can  be 
judged,  the  banks  throughout  the  country  are  now 
well  situated,  but  full  information  on  this  subject 
will  shortly  be  available,  inasmuch  as  the  Comptroller 
of  the  Currency  has  issued  a  call  for  statements  of  the 
condition  of  all  national  banks  for  Saturday  last,  and  in 
several  important  States,  including  Illinois  and 
Massachusetts,  the  institutions  having  State  charters 
have  likewise  been  requested  to  send  in  returns. 
Failures  of  small  banks  have  been  somewhat  common 
during  the  current  month,  due  usually  to  the  granting 
last  year  of  too  much  credit  to  speculative  borrowers 
during  the  boom  in  land,  real  estate  and  agricultural 
products.  Over-expansion  is  not  at  all  likely  to  be 
repeated  this  spring. 

Speculation  has  again  been  responsible  for  frequent 
upward  and  downward  movements  in  foreign  exchange 
rates.  When  the  Comptroller  of  New  York  City 
announced  that  $60,000,000  bonds  would  be  offered 
on  the  24th  of  this  month,  certain  operators  immedi- 
ately sold  exchange  short  on  the  theory  that  the 
foreign  subscriptions  would  be  large  enough  to  ma- 
terially depress  rates.  On  that  day  (Tuesday)  demand 
sterling  broke  30  points,  and  on  Wednesday  there  was 
a  fresh  decline,  demand  then  selling  at  4  853^.  Other 
bankers,  however,  refused  to  become  bearish  because 
discounts  were  being  held  up  in  London  and  merchan- 
dise shipments  from  this  country  were  falling  off.  The 
December  returns  of  agricultural  exports  showed  that 
almost  twice  as  much  cotton  (in  value)  was  sent 
abroad  in  that  month  as  in  December  1909;  the  exact 
figures  were  $103,021, 198,  against  $53,856,863  in  1909 
and  $72,356,752  in  1908.  The  interpretation  put  on 
these  figures  was  that  a  greatly  reduced  amount  of  the 
staple  remained  for  shipment  in  the  new  year,  a 
deduction  strengthened  by  the  diminution  since  then  in 
the  offerings  of  cotton  bills.  The  London  Bank  state- 
ment helped  to  cause  a  recovery  in  exchange  on  Thurs- 
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Jay,  demand  rising  bo  !  85%  and  cable  transfers  to 
I  863^.  Yesterday  the  upward  movement  was  again 
in  evidence.  So  many  influences  have  to  be  taken  into 
account,  and  SO  much  depends  upon  the  attitude  of 
European  bankers  and  investors,  that  the  future 
course  of  the  market  is  peculiarly  obscure.  One  thing 
certain  is  thai  money  is  worth  so  little  here  that 
there  is  no  inducement  to  bring  over  gold  from  London 
unless,  of  course,  certain  influential  interests  may  favor 
such  a  movement  for  the  sentimental  effect  it  would 
have  upon  the  demand  for  the  new  capital  shortly  to 
be  offered.  It  is  understood  that  for  the  present  our 
bankers  will  leave  money  in  London  on  deposit,  the 
rates  available  there  being  well  above  our  call  money 
level,  and  indeed  above  the  quotation  for  90-day  loans. 
One  incident  of  the  week  has  been  a  decline  in  francs 
to  o  2()r,s  minus  l-'.VI.  One  block  of  railroad  bonds 
lias  already  been  sold  to  Europeans,  and  French  sub- 
scriptions are  confidently  expected  to  be  a  feature  in 
forthcoming  American  flotations. 

Rumor  has  been  busy  with  the  names  of  several 
beads  of  large  foreign  exchange  departments,  but  no 
changes  of  importance  have  occurred,  and  investiga- 
tion has  failed  to  discover  any  foundation  for  reports 
that,  more  than  one  of  the  leading  handlers  of  exchange 
would  shortly  vacate  their  positions. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  quotations  closing 
at  4  86@  1  8610  for  demand,  4  8635@  1  8640  lor  cable 
transfers  and  4  8280@4  8290  for  sixty  days.  On 
Monday  demand  declined  to  4  8590@4  8595  and  cable 
transfers  to  4  8625@4  8630;  sixty  days  remained  un- 
changed. Demand  broke  to  4  8560  («;  4  Sol).')  and  cable 
transfers  to  4  8605@4  8610  on  Tuesday  and  sixty  days 
declined  to  4  8265@4  8275.  On  Wednesday  weakness 
again  appeared,  demand  fell  to  4  8550@4  8560,  cable 
transfers  to  4  8590@4  86  and  sixty  days  to  4  S250@ 
f  S260.  Unsteady  movements  occurred  on  Thursday; 
at  the  close  demand  advanced  to  4  8570(«>4  8575  and 
cable  transfers  to  4  86(5)4  8610.  On  Friday  demand 
again  moved  upwards,  to  4  8585,  and  cable  transfers 
sold  at  as  high  as  4  86 V£,  though  they  were  slightly 
easier  at  the  close. 

Closing  quotations  Friday  were  at  4  8250(«,4  N260  for 
60  days,  4  8580 @4  8585  for  demand  and  4  8615@ 
4  8620  for  cables.  Commercial  on  banks  was  quoted 
at  4  81^4  @4  82  and  documents  for  payment  4  N2  34(a) 
4  82 J/2.  Cotton  for  payment  ranged  from  4X1% (a) 
1  82,  grain  for  payment  from  4  82i^@4  823^. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  Jan.  13  1911. 

Received  by       Shipped  by 
N.  Y.  Banks.  AT.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

313,621,000        $2,862,000 
2,971.000|            984.000 

Gain  $10,759,000 

Gold   

Gain      1,987,000 

Total  gold  and  legal  tenders. 

316,592,000        $3,846,000 

Gain  $12,746,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  Jan.  13  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
lub-Trcasury    operations 

316,592.000 
38.300,000 

$3,846,000 
30.300.000 

Gain  $12,746,000 
Gain      8,000,000 

Total  gold  and  legal  tenders 

$54,892,000 

$34,146,000 

Gain  $20,746,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Hanks  of 


England . 
France    _ 
Germany 
Russia 
Aus.-Hun 

Spain 

Italy  ... 
Netn'lands 
Nat.melg.. 
Sweden  .. 
swit/.'iand 
Norway  _ . 

Total  week 
Prev.  week 


Jan.  12  1911. 


Gold. 


£ 
899.789 

902,920 

018,960 
855,000 
053,000 

435.000 
247,000 
728.000 
516,667 
405,0110 
,240.000 
785.000 


481,146.326 
477,071,28.8 


Silver. 


£ 

32. SI  I. Sill 

13,242,650 

0,  I  IS, (1(10 

12,036,000 

30,642,000 

3,500,000 

2, 095. 900 
2,758,333 


103,537.723 
103,253,547 


Total. 


£ 
,899,789 

,717,760 
261,600 
303.000 
089,000 
.077,000 
747,000 
,823,900 
275,000 
405,000 
240,000 
,785.000 


Jan.  13  1910. 


Gold. 


Silver. 


Total. 


34.750.9S8 
139,547,880 

36,533.100 
140,890,000 

66,456,000 

10,120.(101) 
38,550,000 
10,081,000 
4,331,333 
4,408,000 
4.976,000 
1,777,000 


584. 684,049,18s, 481, 301 
580,324,835  484,775.896 


34,750,988 

34.897.200  174.445  080 


12,089,650 

7,002,000 
12.517,000 
30,734,000 
1,007,000 
2,977.100 
2,165,667 


106,449,917 
106.140.107 


48.622,750 

147,952,000 
08.973,000 
46,854,000 
42,557,000 

13.058.400 
6,497,000 
4,468,000 
4.970.000 
1.777,000 


594,931,218 

590,922.303 


THE    OUTLOOK   FOR    INTERNATIONAL   GOOD 
RELATIONS. 

In  former  years  it  was  the  custom  for  European 
sovereigns,  when  receiving  on  New  Year's  Day  the 
foreign  ambassadors  accredited  to  them,  to  declare 
personally  to  each  the  attitude  of  the  one  government 
towards  the  others,  and  thus  give  public  recognition 
to  the  relations  between  the  different  States  as  they 
appeared  at  the  opening  of  the  year.  As  a  public 
function,  the  practice  has  been  discontinued;  yet  it  is 
still  true  that,  with  the  beginning  of  a  new  twelve- 
month, the  thoughts  of  all  the  European  Chancelleries 
turn  with  common  consent  to  a  survey  of  conditions 
which  appear  likely  to  govern  the  political  year. 

In  the  present  instance  the  occurrences  of  the  year 
1910  and  of  the  period  immediately  preceding  have 
been  so  peculiar  as  to  lend  special  interest  to  such  a 
survey.  During  that  period  the  sovereign  of  Portugal 
has  been  dethroned  and  a  new  form  of  constitutional 
government  has  been  introduced.  The  King  of 
England,  long  regarded  as  one  of  the  mainstays  of  in- 
ternational peace,  has  died.  While  it  cannot  perhaps 
be  said  that  the  tension  of  political  antagonism 
between  England  and  Germany  has  continued  as 
severe  as  it  was  two  or  three  years  ago,  there  can  be 
no  doubt  that  the  influences  which  provoked  the  politi- 
cal outbursts  of  that  time  are  still  in  operation.  All 
nations  are  enlarging  their  program  of  naval  expendi- 
ture, which  has  reached  in  the  world  at  large  a  magni- 
tude which  no  one  would  have  imagined  possible  a 
generation  ago,  and  which  threatens  to  grow  much 
larger.  It  is  natural,  in  view  of  these  circumstances, 
that  the  political  horoscope  of  Europe  should  be  cast 
for  the  new  year  with  unusual  curiosity. 

The  first  legitimate  consideration  is  of  a  favorable 
character;  it  arises  from  the  simple  fact  that  no  inter- 
national collision  was  provoked  as  a  result  of  these 
numerous  disturbing  incidents.  If  this  be  so,  and  if  it 
be  true  that  no  acutely  disturbing  conditions  have 
been  left  at  work  by  any  of  these  recent  events, 
that  in  itself  is  matter  for  reassurance  as  to  the  imme- 
diate future.  International  difficulties,  if  one  may 
judge  from  the  history  of  the  past  century,  occur  as  a 
result  of  one  of  three  influences;  and  it  will  be  worth 
while  first  to  see  how  far  such  influence's  are  possibilities 
of  the  near  future.  The  first,  and  in  the  present  day 
the  most  dangerous,  is  the  existence  of  irritating  and 
unsettled  disputes  between  nations,  which  an  accident 
or  a  diplomatic  blunder  may  make  the  basis  for  such 
outburst  of  popular  anger  as  shall  force  the  hand  of  a 
ministry  and  drive  it  into  war.  This  was  clearly  the 
nature  of  the  situation  which  led  to  the  Russo- 
Japanese  War  of  1904  and  to  our  own  Spanish  War  of 
1898,  It  was  such  a  situation  which  made  the  outlook 
genuinely  disquieting  at  the  time  of  the  Anglo-French 
dispute   over    Fashoda,    and    of   the    Franco-German 
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dispute1  over  Morocco.  It  hardly  need  be  said  that 
this  cause  of  international  friction  is  made  vastly  more 
dangerous  in  our  day  by  the  sensational  newspapers 

with  large  circulation  which,  in  pretty  much  all  coun- 
tries, make  capital  by  exploiting,  with  more  or  less 
recklessness,    such    international    disputes. 

But  at  the  present  time  such  causes  of  friction  are 
removed  in  an  unusual  degree.  The  recent  Anglo- 
French  convention,  whereby  the  long-standing  contro-* 
versies  over  colonial  possessions  in  North  America,  in 
Africa  and  in  the  South  Sea  were  amicably  settled, 
put  an  end  to  misunderstandings  of  two  centuries. 
The  peculiar  bitterness  which  had  existed  between 
Germany  and  France  over  Alsace-Lorraine  ever  since 
the  War  of  1871  has  largely  disappeared  with  the 
progress  of  time.  The  Balkan  difficulty  is  no  longer 
what  it  was,  now  that  the  border  provinces,  with  an 
uncertain  feudal  allegiance  to  Turkey — a  constant 
temptation  to  aggression  by  outside  Powers — have 
been  placed  permanently  in  stronger  hands.  Even  in 
the  Far  East  predictions  which  were  made  after  the 
Manchurian  War,  that  bitter  hostility  between  Japan 
and  Russia  would  continue,  have  been  singularly  dis- 
proved. The  two  recent  belligerents,  somewhat  to 
the  consternation  of  the  former  friends  of  each.,  have 
actually  been  drawing  together  in  diplomatic  friendli- 
ness. As  for  the  attitude  of  the  people  themselves  in 
the  several  European  States,  the  notable  fact  of  the 
day  is  that  the  chief  restraint  on  the  impulses  and 
machinations  of  the  army  and  navy  cliques  has  been 
the  passive  hostility  of  the  every-day  citizen  to  all  talk 
of  war.  This  has  indeed  been  particularly  true  of  the 
two  peoples  who  might,  under  other  conditions,  have 
been  involved  in  an  Anglo-German  misunderstanding. 

The  second  traditional  cause  of  international  trouble 
is  the  influence  of  an  ambitious  sovereign  or  minister 
whose  tenure  of  political  power  is  uncertain,  and  who 
therefore  may  look  to  war  as  a  solution  of  his  internal 
political  embarrassments.  This  influence  was  re- 
sponsible for  the  Franco-German  War,  for  the  Italian 
War  of  Napoleon  III.,  for  much  of  the  war  policy  of  the 
first  Napoleon,  and  in  all  probability  for  our  own 
Mexican  War.  But  a  mere  glance  at  the  situation 
will  show  that  no  ministry  and  no  sovereign  is  in  any 
such  position  now.  On  the  contrary,  the  great  stake 
of  practically  every  Government  to-day  is  for  peace. 
It  is  occasionally  suggested  that  the  German  Emperor 
may  be  an  exception  to  this  rule,  and  there  is  perhaps 
a  seemingly  plausible  argument ,  arising  from  his  inter- 
est in  naval  and  military  affairs,  and  from  his  assertion 
of  his  divine  right  of  control  in  public  matters.  But 
the  German  Emperor  has  also  given  evidence,  by  his 
particular  attention  to  the  commercial  and  social  de- 
velopment of  Germany,  that  he  recognizes  other  inter- 
ests as  paramount,  and  the  recent  indications  of  angry 
opposition  to  Imperial  policies  involving  enormous  in- 
crease in  public  debt  or  public  expenditure  has  pointed 
out  the  hazards  of  any  belligerent  policy. 

The  very  fact  that  this  is  an  age  of  commercial  and 
industrial  competition  between  the  nations  forces 
this  last-named  consideration  to  a  first  place.  Yet, 
on  the  other  hand,  a  third  cause  very  commonly 
assigned  for  international  friction  in  the  present  day  is 
commercial  rivalry  between  the  several  States  of 
Europe.  To  a  very  large  extent  such  rivalry  underlies 
any  ill-feeling  which  may  actually  exist  between  Ger- 
many  and   England.     The   commercial   spirit   of  the 


day  and  the  quite  unprecedented  interest  which 
governments  took  in  the  commercial  development  of 

their  States  weiv  whal  made  the  disputes  of  a  decade 
ago  over  the  "spheres  of  influence"  in  China  and 
Africa  particularly  dangerous.  But  of  these  two 
troublesome  controversies  the  one  has  been  removed 
as  ;i  result  of  Secretary  Hay's  diplomacy,  the  other  by 
the  Anglo-French  Treaty.  Not  less  important,  even, 
than  this  consideration  is  the  growing  recognition  by 
all  the  important  commercial  States  that  a  war  with 
another  such  State,  based  on  commercial  rivalry,  could 
scarcely  have  any  other  effect  than  of  paralyzing  the 
veiy  commercial  development  which  the  belligerent 
State  may  have  hoped  to  promote.  In  a  very  tangible 
way  this  sentiment  has  made  itself  felt  through  the 
money  market,  where,  with  the  existing  unparalleled 
demands  by  governments  on  capital,  the  great  inter- 
national bankers  have  been  able  to  exact  what  have 
amounted  to  general  stipulations  regarding  the  attitude 
of  a  given  government  toward  international  peace. 

While  these  three  important  and  traditional  causes 
of  international  friction  are  at  the  moment  so  little  in 
evidence,  the  Hague  Tribunal  has  quietly  been  extend- 
ing its  sphere  of  authority  and  influence.  FeW  of  its 
adjudications  attract  great  notice  from  the  public,  but 
once  in  a  while  some  highly  important  decision, 
peacefully  acquiesced  in,  gives  a  shock  of  surprise  to 
the  skeptical-minded  who  had  not  believed  that  the 
work  of  this  judicial  body  could  be  positive  and  en- 
during. There  still  remains  the  one  great  difficulty  in 
the  treaties  under  which  this  tribunal  was  erected — 
their  explicit  exclusion  from  such  arbitration  of  inter- 
national disputes  involving  either  honor  or  territory. 
It  was  these  exclusions  upon  which  the  late  Lord 
Salisbury  laid  the  greatest  stress,  and  it  was  in  defer- 
ence to  these  considerations  that  our  own  Senate 
whittled  down  the  arbitration  treaties  of  our  Govern- 
ment with  England  in  1897,  and  with  other  nations  in 
1905,  to  a  disappointingly  narrow  scope.  Yet  within 
a  few  weeks  we  have  heard  this  remarkable  utterance 
from  our  own  Chief  Executive: 

"If  now  wre  can  negotiate  and  put  through  a  positive 
agreement  with  some  great  nation  to  abide  the  adjudi- 
cation of  an  international  arbitration  court  in  every 
issue  which  cannot  be  settled  by  negotiation,  no  matter 
what  it  involves,  whether  honor,  territory  or  money, 
we  shall  have  made  a  long  step  forward  by  demon- 
strating that  it  is  possible  for  two  nations,  at  least,  to 
establish  as  between  them  the  same  system  of  due 
process  of  law  that  exists  between  individuals  under 
a  government." 

We  are  not  so  optimistic  as  to  imagine  that  this 
declaration  by  President  Taft  will  instantaneously  in- 
fluence the  attitude  of  foreign  governments.  It  deals 
with  deeply  rooted  national  prejudices  and  with 
problems  which  will  not  be  entirely  removed  until  the 
Hague  tribunal  shall  have  become  a  still  more  import- 
ant factor  in  the  political  affairs  of  the  day.  But  it  is 
impossible  that  Mr.  Taft's  recommendation  should  be 
entirely  without  effect.  The  very  fact  that  such  a 
declaration  has  been  made  in  so  responsible  a  quarter 
puts  the  opponents  of  the  general  plan  of  complete 
arbitration  on  the  defensive.  They  must  submit  the 
counter-proposition.  It  stands,  therefore,  as  in  a 
sense  a  precedent  in  the  case,  and  it  points  the  way 
to  such  discussion  as  may  lead  to  important  extension 
of  the  code  of  international  law  which  is  to  guide  the 
future  deliberations  of  the  international   court,   and 
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which  will  sooner  or  later  be  recognized  by  all  the 
nations.  Meantime  the  longer  any  outbreak  of  inter- 
national war  can  be  averted,  the  stronger  is  popular 
feeling  certain  to  become  thai  international  war  is 
of  itself  unnecessary,  and  thai  the  popular  burdens  im- 
posed by  it  are  unwarranted.  This  is  why  tlie 
peaceful  outlook  for  the  present  year,  as  judged  by 
the  indications  of  the  moment,  is  a  sign  of  promise  in 
a  larger  sense  even  than  in  its  application  to  the 
nearer  future. 


THE  INCREASE  IN  THE  CITY'S 
REAL  ESTATE   VALUES. 

The  opening  to  public  inspection  the  presenl  week 
of  the  tax  assessors'  nooks,  and  the  revelation  thereby 
furnished  that  real  estate  valuations  for  taxation  pur- 
poses have  been  raised  not  far  from  one  billion  dollars 
-the  exact  amount  is  $897,628,498— has  been  fol- 
lowed by  a  storm  of  protests  from  property  owners  all 
over  the  city.  The  proceeding  is  a  most  unusual  one, 
but  its  purpose  is  entirely  clear.  The  object  is  to  in- 
crease the  debt-creating  power  of  the  city  and  yet 
keep  within  the  constitutional  requirement,  which 
limits  the  debts  of  municipalities  to  10%  of  the 
assessed  value  of  real  estate. 

The  process  is  called  one  of  equalization,  but  the 
purpose,  pure  and  simple,  is  to  furnish  a  larger  total 
of  assessments  on  which  to  base  the  computations  of 
indebtedness.  In  1903  one  such  equalization  was 
made,  and  real  estate  values  were  jumped  up  in  a 
single  year  from  $3,330,647,579  to  $4,751,532,826. 
Property  was  then  supposed  to  be  assessed  at  near  its 
full  valine  Nevertheless,  increases  in  the  totals  of 
valuations  have  occurred  in  each  and  every  year  since 
then  until  in  1910  the  aggregate  was  $7,044,192,674. 
Xow  it  is  contemplated  to  add  $900,000,000  more, 
bringing  the  total  up  almost  to  $8,000,000,000. 

Obviously  by  raising  the  level  of  real  estate  values 
in  the  sum  I  59  10,0  10,000,  $90,000,000  is  added  to 
the  borrowing  capacity  of  the  city,  enabling  it  to  create 
$90,000  000  more  of  indebtedness.  Simultaneously 
with  this  announcement  the  Comptroller  is  offering 
for  subscription,  under  the  old  basis  of  valuations, 
$60,000,000  of  new  4!4\  bond,.  There  is  no  con- 
nection between  the  two  events;  but  they  nevertheless 
deserve  to  be  associated  in  the  public  mind.  They 
serve  to  emphasize  the  fact  that  the  city's  financial 
requirements  are  such  that  it  is  obliged  each  year  in 
the  ordinary  course  to  indulge  in  enormous  amounts 
of  new  borrowing,  and  that  now  the  proposition  is  to 
extend  still  further  its  authority  to  put  out  new 
bond  issues. 

Taxpayers  arc  certainly  justified  in  the  opposition 
are  voicing  to  this  proceeding  and  in  the  vehement 
indigrj    tion         which  they  are  giving  expression.     It 
is  impo  hat  the  blame  should  be  put  where  is 

belongs,  rhe  additional  borrowing  capacity  is  wanl  :d 
to  build  subways,  and  the  sensational  newspapers  are 
tic  caus  of  it.  These  unscrupulous  newspapers,  bent 
on  coining  money  for  themselves,  have  for  years  been 
trying  le   the   unthinking  masses  that    the 

city  musl  hereafter  build  and  equip  subways  in  un- 
limited degree  out  of  its  own  resources,  and  that  it  is  a 
Grime  to  let  a.  dollar  of  money  come  from  any  other 
source.  Tie'  sums  required  are  naturally  enormous, 
but  that  is  a  matter  of  little  consequence  to  these  cun- 
ning advocates  of  municipally-owned  and  municipally- 


built  and  equipped  road.-.  As  a  matter  of  fact,  the 
city  will  eventually  own  the  subways  under  the  exist- 
ing Rapid  Transit  Act,  even  where  the  capital  is  fur- 
nished in  the  first  instance  by  private  parties.  This 
being  so,  the  attempl  to  create  the  imp  thai  the 

city  itself  musl  mpply  the  mone)  :>  the  first  place,  in 
order  that  the.-'  subways  may  l.-"  owned  and  died 

by  the  municipality,  is  an  attemp 

It  follows  as  a  matter  of  course  that  if  the  city  is 
to  supply  all  the  funds  it -elf,  the  amounl  requi 
to  be  raised  somehow  by  the  taxpayers,  and  accord- 
ingly we  have  seen  various  steps  and  proceedings 
taken  to  that  end,  one  after  another.  The  firsl 
was  to  amend  the  constitution  so  as  to  exclude  cer- 
tain outstanding  bonds  from  the  '■■■'•-  computation 
in  ascertaining  the  powi  r  of  the  city  to  contract  new- 
debt.  The  second  step  is  that  under  which  it  is  now 
proposed  to  add  900  million  dollars  to  the  total  of  the 
assessed  values.  The  next  step  will  be  to  utilize  the 
power  given  under  <  xisting  law  to  assess  the  property 
directly  benefited  with  the  view  to  issuing  assessment 
bonds  outside  the  debt  limit  instead  of  borrowing  on 
the  general  credit  of  the  city.  Perhaps  still  other 
processes  may  be  devised  for  bleeding  the  taxpayers 
on  the  theory  that  these  are  self-sacrifices  which  they 
should  willingly  make  in  order  that  there  shall  be  no 
"monopoly"  and  that  private  capital  shall  not  share 
in  the  assumed  profits.  Of  course  we  are  asked  to  be- 
lieve that  there  can  be  no  losses,  and  that  accordingly 
neither  private  capital  nor  the  city  will  run  any  risks 
in  advancing  the  mone)-  for  carrying  through  these 
undertakings.  But,  judging  by  the  city's  experience 
in  other  directions,  it  is  safe  enough  to  say  there  will 
be  losses  and  deficits  if  the  city  puts  up  all  of  the 
money,  whatever  may  happen  if  the  outsider  is  al- 
lowed to  supply  parr  of  the  funds 

The  valuations  have  been  raised  in  all  parts  of  the 
city,  but  property  owners  in  the  suburbs  appear  to 
have  been  hardest  hit  of  all.  There  is  a  sort  of  poetic 
justice  in  this,  for  these  suburbanites  have  been  making 
the  lives  of  city  officials  miserable  with  their  persist- 
ency in  urging  the  building  of  new  rapid  transit  lines 
and  in  swallowing  the  silly  tales  of  the  yellow  journals 
that,  no  matter  what  the  cost  of  the  undertakings 
might  be,  there  would  be  no  difficult)"  in  finding  ways 
for  the  city  to  reuse  the  money.  The  assessed  valua- 
tions in  the  suburbs  have  been  prodigiously  increased 
during  the  last  five  years,  and  now  they  are  to  be 
further  increased — in  some  case,-  trebled  and  quad- 
rupled— and  this,  too,  long  in  advance  of  the  building 
of  subway  extensions  into  the  suburban  districts. 
Some  of  these  suburbs  may  never  get  subways  a1  all. 
or,  if  they  do  get  them,  may  have  to  pay  for  then  on 
the  installment  plan  by  direct  assessment  on  the 
property  benefited. 

What  folly  all  tins  appears  to  be.  At  t '  is  very 
moment  there  is  a  proposition  before  the  Board  of 
Estimate,  made  by  the  company  thai  controls  the 
existing  subways,  so  liberal  and  so  broad  in  its  gen- 
eral outline  that  it  is  difficult  to  see  i1(nv  ;U1V  0ffer 
more  favorable  to  the  city  could  within  reason  be 
asked.  The  Interborough  Rapid  Transit  Co.  offers 
to  spend  ST."), 000, 000  itself  if  the  city  will  pro- 
vide $53,000,000  out  of  the  money  which  the 
municipality  is  contemplating  to  lay  out  on  the  Tri- 
borough  line.  It  offers  at  the  same  time  a  five-cent 
fare  over  all  the  lines  in  all  the  boroughs,  which  would 
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mean  that  a  passenger  could  eventually  travel  from 
Woodlawn  Cemetery  at  the  northern  end  of  the  city 

down  to  Coney  Island  on  the  ocean  by  the  payment  of 
a  single  fare  of  five  cents.  It  agrees,  moreover,  upon 
certain  terms,  to  operate  any  i'nt  lire  extensions  that  the 
city  may  build  and  to  embrace  these  also  within  the 
five-cent  fare  proposal.  Finally,  it  agrees  to  share 
profits  with  the  city  upon  certain  terms.  What  better 
or  more  favorable  offer  could  the  city  hope  for?  Vet 
we  find  Comptroller  Prendergast  opposing  the  scheme, 
and  John  Purroy  Mitchell,  the  President  of  the  Board 
of  Aldermen,  adopting  the  same  course,  on  the  pre- 
posterous idea  that  the  city  must  have  an  "inde- 
pendent" system  in  order  to  oppose  the  existing 
"monopoly."  even  though  the  effect  may  be  to  compel 
passengers  to  pay  two  or  three  fares  to  reach  their 
destination. 

If  the  attempt  to  add  $900,000,000  to  assessed 
values  shall  prove  an  eye-opener  to  taxpayers  and  the 
general  public  in  showing  what  the  city  will  be  "up 
against"  in  attempting  to  finance  the  construction  of 
subways,  with  the  enormous  expenditure  that  they 
involve,  it  will  not  be  without  compensating  ad- 
vantages. 

One  other  point  deserves  consideration  in  connection 
with  the  same  subject.  The  inevitable  effect  of  the 
constant  emission  of  bonds  on  the  scale  necessary  to 
build  subways  must  be  to  damage  the  credit  of  the 
city.  This  is  referred  to  in  a  statement  made  by  a 
member  of  the  Real  Estate  Board  of  Brokers  and  pub- 
lished in  the  New  York  "Times"  Thursday  morning. 
This  critic  points  out  that  the  city  is  the  biggest  seller 
of  bonds  in  the  market,  and  if  the  city's  real  estate  is 
over-capitalized  the  city  is  in  the  same  position  with 
regard  to  a  bond  issue  as  any  over-capitalized  cor- 
poration. Its  securities  are  liable  to  the  same  de- 
terioration as  any  other  securities  that  are  not  first 
class. 

Heed  should  be  given  to  this  admonition.  The  en- 
deavor should  be  to  protect  the  credit  of  the  munici- 
pality above  everything  else.  The  city  has  already 
suffered  considerably  because  of  the  enormous  mass 
of  new  obligations  it  has  been  obliged  to  put  out. 
Time  was  when  it  could  float  3%  bond  issues,  and 
some  bonds  were  actually  put  out  at  2J^%.  Now  it 
can  borrow  only  with  difficulty,  even  at  4}?{%.  It  is 
the  duty  of  every  citizen  to  see  to  it  that  the  city's 
credit  shall  not  be  allowed  to  suffer  any  further. 

PROVIDING  FOR  LARGER  STEAMSHIPS. 

Not  long  ago  there  was  a  renewal  of  the  intimation 
that  at  least  some  of  the  shipping  of  this  port  might  at 
no  distant  day  shift  itself  to  Montauk  Point.  This 
was  a  dream  of  the  late  Austin  Corbin,  and  no  more 
need  be  said  of  it  than  that  the  recent  improvements 
in  travel  by  the  Pennsylvania-Long  Island  make  it 
seem  less  like  a  mere  dream,  particularly  as  to  passen- 
ger traffic,  while  those  who  see  visions  concerning  the 
Jamaica  Bay  work  will  be  the  more  ready  to  attach 
significance  to  it. 

The  argument  now  raised  is  that  the  Hudson  River 
piers  are  not  adequate  for  the  coming  ship,  and  a 
Norfolk  journal  springs  forward  to  urge  that  the  har- 
bor there  is  naturally  ample  for  all  the  shipping, 
small  or  large,  which  the  globe  will  ever  own.  The 
Chairman  of  the  Cunard  Company,  speaking  at  a  re- 
cent dinner  in  Liverpool,  said  that  it  is  shown  by  ex- 


perience that  as  trade  grows  the  most  profitable  trans- 
portation unit  becomes  larger.  He  reviewed  the  steps 
of  progress  from  the  in  voted  vertical  single-cylinder 

direct-acting  engine  to  the  adding  of  a  second  and 
larger  cylinder,  working  expansively  with  the  higher- 
pressure  steam  which  has  passed  through  the  first  one; 
then  a  third  and  still  larger  cylinder  was  added,  in 
further  use  of  the  principle,  and  then  a  fourth;  and 
then  the  principle  was  found  to  lose  its  practical  gain 
or  most  of  that .  the  limitation  upon  net  actual  economy 
having  been  reached. 

Next  came  the  turbine,  which  is  producing  the  speed 
results  of  which  the  Mauretania  gave  a  recent  ex- 
ample; the  turbine  lias  probably  not  fully  reached  its 
service  limits,  and  now  come  advocates  of  the  gas- 
explosive  motor.  Chairman  Booth  does  not  believe 
that  any  existing  type  of  engine  will  be  permanently 
displaced;  as  to  growth  in  size,  lie  sees  no  fixed  stopping 
place.  The  naval  architect  undertakes  to  build  an} 
size  desired,  if  enough  slip  and  depth  of  water  for 
launching  are  given  him;  the  marine  engineer  under- 
takes to  drive  a  ship  of  any  desired  displacement  if  he 
has  liberty  to  design;  the  shipowner  must  give  the 
final  answer,  and  the  limit  of  profit  is  not  yet  reached; 
so  the  speaker  sees  no  reason  to  believe  that  even 
1,000  feet  and  70,000  tons  may  be  final. 

The  forthcoming  Olympic,  measuring  882*^  feet  in 
extreme,  will  find  herself  projecting  nearly  64  feet 
beyond  the  newest  piers  of  the  Chelsea  improvement. 
This  is  the  largest  hull  thus  far.  but  it  is  suggested 
that  provision  is  contemplated  for  a  length  of  1,000 
feet  in  the  Panama  Canal  and  it  is  hardly  conceivable 
that  this  chief  port  can  be  left  in  a  position  subordi- 
nate. Consequently,  the  International  Marine  com- 
pany has  brought  the  subject  to  the  War  Department 
anew,  urging  that  leave  be  granted  to  add  another  100 
feet  to  two  of  its  piers.  After  this  extension,  it  is 
urged  that  the  stream  will  still  have  2,650  feet  of  clear 
width,  and  will  be  through  the  commercial  centre 
much  wider  than  either  the  Mersey  through  Liverpool, 
the  Thames  through  London,  the  Scheld  through 
Antwerp,  or  the  Maas  through  Rotterdam,  as  well  as 
much  wider  than  the  East  River  here,  through  which 
there  is  really  more  traffic.  It  might  be  added  to  the 
argument  that  the  tendency  of  under-water  tunneling 
is  plainly  towards  lessening  the  traffic  on  the  surface. 

The  Harbor  Line  Board,  to  which  the  subject  has 
been  referred  for  review,  will  give  a  public  hearing 
upon  it  on  the  25th,  and  it  is  expected  that  other 
great  trans-Atlantic  companies  will  concur  in  the  re- 
quest for  enlargement  of  pier  length  upon  the  propo- 
sition that,  unless  this  is  granted,  the  Government 
will  have  spent  millions  upon  the  harbor  channel  with 
the  result  of  practically  "making  the  neck  bigger 
than  the  bottle." 


LISTINGS  ON  THE  NEW  YORK  STOCK 
EXCHANGE  FOR  THE  YEAR  1910. 
During  the  late  year  the  listings  of  railroad  and 
street  railway  bonds  on  the  New  York  Stock  Exchange 
aggregated  almost  500  millions,  contrasting  with  a 
trifle  over  800  millions  for  the  year  1909.  The  slacken- 
ing of  commercial  activity,  apparent  of  recent  months, 
curtailed  the  marketing,  and  therefore  the  listing,  of 
new  bond  issues,  and  yet,  Avhen  we  stop  to  consider 
the  purposes  for  which  the  additional  bonds  were 
issued  and  listed,  we  observe  that  in  amount  the  new 
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capital  issues  have  only  twice  during  the  past  decade 


been     exceeded 


namely  in  1909  and  L908.  The 
decline  in  this  item  compared  with  1909,  the  banner 
year,  is  111  millions,  or  about  20%,  while  a  con- 
siderable greater  reduction  (193  millions)  has  occurred 
in  the  amount  of  securities  replacing  "old  securit  ies." 

As  regards  issues  of  capital  stock,  the  result  has  been 
quite  different  ,  though  in  this  case  the  gross  aggregate 
has  only  twice  in  the  last  decade  been  surpassed. 
The  abolition  of  the  "unlisted"  brought  about  the 
listing  of  several  hundred  millions  of  industrial  stocks 
and  of  moderate  amounts  of  old  railroad  bonds  and 
miscellaneous  issues.  But  financially  what  is  of  far 
more  consequence  is  the  manner  in  which  a  number 
of  the  leading  railroads,  particularly  in  the  early 
months  of  1910,  when  conditions  were  favorable, 
succeeded  in  providing  for  their  financial  requirements 
to  a  large  aggregate  amount  (over  200  millions) 
through    the    sale    of    new    shares    to    stockholders. 

The  Lehigh  Valley  RR.  has  at  last  followed  the 
example  of  the  Pennsylvania  (in  1897)  and  the  beading 
(in  187!))  by  causing  the  listing  on  the  New  York  Stock 
Exchange  of  its  40  millions  old  stock,  heretofore 
dealt  in  only  on  the  Philadelphia  Stock  Exchange,  and 
also  of  20  millions  of  new  shares  subscribed  for  at  par. 
The  Pennsylvania  RR.  has  listed  over  91  millions  of 
new  stock,  chiefly  offered  to  shareholders  at  par,  in 
order  to  retire  GO  millions  of  maturing  notes,  and 
some  29  millions  of  general  mortgage  (>'  ,  bonds. 
The  New  York  Central  likewise  listed  44^  millions 
of  new  stock  to  provide  for  the  payment  of  22  millions 
of  notes,  the  purchase  of  new  rolling  stock  and  the 
continuation  of  construction  work  on  the  Grand 
Central  Station  and  the  electric  lines.  The  Chicago 
&  North  Western  also  issued  at  par,  and  listed,  'S0}4 
millions  of  new  common  shares,  and  the  Canadian 
Pacific  has  sold  30  millions  of  stock  at  125,  all  of 
which  is  now  on  the  regular  list.  Part -paid  receipts 
have,  moreover,  been  placed  on  the  quotation  sheet 
without  being  regularly  listed,  representing  50  millions 
of  new  stock  of  the  New  York  New  Haven  &  Hartford 
floated  at  125;  this  last  item,  however,  does  not 
figure  in  the  totals  now  under  review.  The  last 
named  company  has  listed  5  millions  of  full-paid 
stock,  to  make  provision  for  the  discharge  of  notes,  &c. 

The  municipal  bond  issues  figure  to  an  exceptional 
extent  in  the  year's  totals,  there  being  among  the 
listings  eight  municipal  loans,  aggregating  about 
140  millions,  embracing  issues  by  the  Argentine 
Republic,  Dominican  Republic,  Republic  of  Cuba 
and  the  State  of  San  Paulo  (Brazil),  the  States  of 
New  York  and  Virginia  and  the  cities  of  New  York 
and  St.  Louis. 

The  railroad  reorganizations,  five  in  number,  which 
have  contributed  to  the  year's  listings  arc  rather  more 
important  than  might  appear  from  the  relatively 
small  amounts  of  securities  shown  for  them  in  the 
accompanying  tables,  the  stocks  aggregating  only 
G2  millions  and  the  bonds  55  millions.  The  stock 
was  all  issued  by  the  Pere  Marquette  and  the  Western 
Maryland,  the  latter  having  issued  stock  in  exchange 
for  10  millions  of  bonds.  The  bonds  now  listed  are 
the  obligations  of  the  Seaboard  Air  Line,  the  Chicago 
Great  Western  and  the  Cincinnati  Hamilton  &  Dayton. 
The  two  companies  last  named  were  readjusted  under 
the  supervision  of  J.  P.  Morgan  &  Co.,  the  C.  H.  &  D. 
becoming  an  adjunct  of  the  Baltimore  &  Ohio. 


following  is  our  usual  10-year  comparison. 

LISTINGS  ON  NEW  YORK  STOCK  EXCHANGE. 


Bonds. 

Issues  for  New 
Capital,  &c. 

Old  Issues 
Now  Listed. 

Replacing 
Old  Secultics. 

Total. 

1910 

$ 
571,526,800 
712,734,963 
648,869,500 
246,733,914 

x  303.112,000 
509,079.000 
429.  81  0,500 

/;  I'll  ,515,050 
107  516.313 
220. I7'  700 

304,681,590 

2117,253,037 
123,977.900 
15!I.106,244 
237,479,600 
125.123,300 
120, 635. 050 
172,944,200 
251.069,400 
429,537,450 

$ 
52,008,300 
8,479,000 
95.794,000 
72,362,000 
12.304,500 
20,000.000 

S 
184,627,400 
377,742,537 
128,294,500 
101,717,086 
256,482,000 
390,947.050 
105,269.100 
376,1175,750 
333,124,987 
681,568.300 

467,644,255 

664,571,448 
141,169.35(1 

95,869,506 
408,849,150 
308,422,400 

55,231,750 

215,154,495 

521.500.895 

1,136,385,665 

S 
808,162.500 

l'JO'.l       - 

1,098,956,500 

1908    

872,958.000 

1907     

420,813,000 

1906 ..- 

r  571,898,500 

1905         .    

980,026.650 

1904 

535.079.600 

1903 

12,798,000 

2.878,000 

21,270,100 

467,175,700 

363.701,600 
248,780,200 

321,056,3011 
16,440,700 
99,889,200 

581,288,800 

1902 

1901         

a  533,519,300 
923,010.100 

Stocks. 
1910  .— --- 

1909 

1,239,501.545 
1,325,526,085 

1908 

513.927.450 

1907 

1906 

576,032,050 

062,709,450 

1905 

533,434,900 

1904     

175.866,800 

1903 

38,791,600 
11,462,300 
76,090,600 

426,890,295 

1902 

784,032,595 

1901 

1,642,013,715 

M 

Note. — Applications  for  the  listing  of  Trust  Company  receipts  and  of  securities 
marked  "assented"  (if  preparatory  to  reorganization),  or  of  securities  stamped 
"assumed"  or  "assessment  paid" — the  securities  themselves  having  previously  been 
listed — are  not  Included  In  this  table. 

a  Not  including  SI. 155, 000, 000  Imperial  Russian  State  4%  certificates  of  rente. 

x  Excludes  $425,000,000  Japanese  Government  bonds. 


Year. 

BONDS. 

STOCKS. 

Railroad. 

Street  Ry. 

Miscell. 

Railroad. 

Street  Ry.   I    Miscell. 

1910... 
1909... 
1908... 
1907... 
1906... 
1905... 
1904  ... 
1903  ... 
1902... 
1901... 

S                    S 
111.167,700    53,679,000 
770.500,700    37,339,000 

506.100.000  65,076,000 

267.992.0001  16.072,000 
305,727.500126. 231,000 
538,584,000    29.650,000 
343,036,500     17,118,000 
270,759,000;   52,042,000 
434,612,000     12,780,000 
667.006,000    65.321,000 

S                    S 
310.315,800  361,665,460 
291,116,800  742,508,115 
301,722,000'200.502,000 
136.749.000  146,750.800 
a!39940  000  248,186.550 
411,792,650  170,922,800 
174,925,100  120,915,550 
258,487,8001226,015.400 
186,127,300  390,388,340 
190,683,100  284.584,515 

$                      3 

9.763,500  868,072,585 

14,002,500  569,015,470 

2,417,600  311,007,250 

20,443,400,408,837.850 

188,210,100,226,372.800 

58,274,400  29S,237,700 

54,951.250 

200,874,895 

54,479,850  339,164,405 
62,000,000i2l295429200 

a  Excluding   $425,000,000  Japanese   Government   bonds,     x  Omitting   Russian 
fronds,  SI, 155,000,000      z  Includes  United  States  Steel  $1,018,688,000. 

The  total  amoun-tTSt  bonds  listed  in  1910  we  here  see 
was  SOS  millions,  as  against  1,098  million-  in  1909. 
Of  stocks  the  total  was  1,239  millions,  contrasting  with 
1 ,325  millions  in  the  year  preceding. 

The  purposes  on  account  of  which  "the  several  blocks 
of  bonds  were  listed  during  the  year  are  as  follows. 

LISTINGS     OF     RAILROAD      BONDS. 


Company  and  Title  of  Loan —         Amount. 
Atl.  Coast  Line  RR.  1st  consol.  4s.     $999,000. 

do  do  do  _.  1.000. 

Atch.Top.  &S.  Feconv.  4s,  1910.27,753,000. 

Bolivia  Ry.  1st  5s 2,300,000. 

Buff.  Roch.  &  Pitts,  consol.  4  Ms.-    1,277.000. 

do  do  do  60,000. 

do  do  do  117,000. 

Ches.  &  Ohio  general  4  Ms 1,500,000. 

do  20-year  conv.  4  Ms. .31,390,000. 


do  Coal  Riv.  1st  gu.  4s. 

Chic.  Burl.  &  Qulncy  gen.  4s 

Chic.  &  East.  111.  ref.  &  lmpt.  4s.. 
Chic.  Gt.  West.  50-yr.  1st  4s 


31,000. 

5,092,000. 

2,238,000. 

18,500,000. 

2,000,000- 

2,300,000- 
3,000,000- 
9,000,000-. 

5,049,0001 
1,928,000/ 
2,155,000.. 

2,977,5001 

2,546,500 

3,365,0001 

4,038,500| 

7.725.000J 

671,000. 
3,500.000. 
1,714,000. 

982,000- 

do     R.  I.  Ark.  &  La.  1st  4  Ms.-ll.OOO.OOO. 

Ch.  St.  P.  M.  &  Om.  con.  6s 75,000. 

Cln.  Ham.  &  Day.  1st  &  ref.  4s...   2,000,000.. 
do  do  do  ..   7,500,000. 


do  do         do     

Chic.  lnd.  &  Louisville — New  Alb. 

&  Chicago  1st  6s 

do         do  ref.  4s 

Chic.  LakeSh.  &  East.  1st  4  Ms. .. 

Chic.  Mllw.  &  St.  Paul- 
Dub.  Dlv.  1st  6s 

Wisconsin  Valley  Dlv.  1st  6s 

Mllw.  &  Nor.  ext.  4  Ms. 

Chicago  &  North  Western — 

Madison  Extension  1st  7s 

Menominee  Extension  1st  7s 

Northwestern  Un.  Ry.  1st  7s 

Winona  &  St.  P.  gu.  ext.  1st  7s. 
Frem.  Elk.  &  Mo.  Val.  1st  6s.. 

Chic.  R.  I.  &  Pac.  RR.  4s 

Chic.  R.  I.  &  Pac.  Ry.  ref.  4s 

do  do  do     

do  do  do     


CI.  Cln.  Ch.  &  St.  L.  gen.  4s 

do  do  

Colo.  &  Southern  ref.  &  ext.  4  Ms . 
do  do  do 

Cuba  RR.  1st  50-year  5s 

do  do  

Del.  &  Huason  1st  &  ref.  4s 

do  do  

Denv.  &  Rio.  Gr.  1st  &  ref.  5s... 

do  do  do     

Florida  East  Coast  Ry.  1st  4  M 
Gt.  Nor.-St.  P.  M.  &  M.  consol 
Hocking  Valley  1st  con.  4  Ms. 
Jaincst.  Frank.  &  Clearfield  1st 
Kan. City  Ft  .Scott  &  M.  gu.  ref 

do  do  do 

Kansas  City  Term.  Ry.  1st  4s_ 
Lake  Shore  &  Mich.  So.  25-yr.  4 
Lou.  &  Nash  .-Pad.  &  Mem.  dlv 

do  do  do 

Manila  RR. — Sou.  Lines  1st  4s 
Minn.  St.  P.  &  S.  S.  M.  1st  4s. 

do  do  do 

Mississippi  Central  1st  5s 

Mo.  Pac.  conv.  1st  and  ref.  5s.. 

do  do  do     . 


2 

...  4 
...  1 
...  1 
S..10 
.  4s  2 
...  1 
4S.11 
4s 

..15 
..  8 
4s  3 


1,000,000. 

151,000. 

262,000. 
2,738,000. 


.510.000. 

600,000. 
,500,000. 

,665,000. 
,435,000- 
.571,000. 
,000,000. 
,942,000- 
,584,000. 
.000.000. 

310,000. 

759,000. 
,000,000. 
,927,000. 
.800.000. 

819,000. 
,000,000- 
,800,000. 
14,000. 
.100.000. 
,700,000. 
,300,000. 


do  do  do     4,806,000. 

do  Rlv.  &G.  dlvs.  1st  4s  2,199,000. 


Purpose  o}  Issue. 
.Improvements  &  equlpm't. 
-Exch.  ctfs.  of  Indebtedness. 
.Subscribed  at  102  M. 
-Construction  of  road. 
.New  constr.  &  betterments. 
.Pay  real  estate  mortgage. 
.Purch.SilverLakeRy.,7  m. 
.  Double-tracking . 
.Acq.  H.  V.  and  Kan.  &  M. 

stock.  Chic.  Cin.  &  Louis. 

equipment  &  improve'ts. 
.Construction  of  road. 
.Exchange  old  bonds. 
.Equipment. 
.Sold  to  provide  part  cash 

requirements  of  plan. 
.Improvements. 

.Old  bonds  just  listed. 
.Retire  Lou.  N.  A.  &  Ch.  6s. 
.Constr'n  and  lmprovem'ts. 

Old  bonds  just  listed. 

.Old  bonds  extended. 


Old  bonds  just  listed. 


Exch.  C.  R.  I.  &  P.  Ry.stk 

Additions  &  lmprovem'ts. 

Retire  bds.  &  equip,  notes. 

Acquire  Tucumcari  &  Mem. 
1st  mtge.    bonds. 

Construction  &  equipment. 

Exchange  old  bonds. 

Working  capital. 

pay  floating  debt.  &  re- 
ceiver's obligations. 

Improv'ts  &  equipment. 

Retire  old  bonds. 

Retire  old  bonds. 

Imp'ts  &  acquis'ns,  securi- 
ties controlled  roads. 

Construction  of  road. 

Exten.,  improv'ts  &  equip. 

Purch.  Penn.  coal  bonds. 

Purch.   Un.  Tr.  Co.  stock. 

Acquire  West  Pac.  2nds. 

Imp'ts,  extensions,  &c. 

Construction  of  road. 

Exchange  old  6s. 

Retire  old  7s  May  1 . 

Constr'n   &  Improvements. 

Additions,  terminals,  &c. 

Retire  old  bonds. 

Acquisitions  &  improve'ts. 

Retire S-yr.5%  notes  Feb'10 

Purchase  of  roads. 

Equipment,  add'ns,    &c. 

Construction  of  road. 

Ilulld  240  miles  of  road. 

Retire  underlying  bonds. 

Retire  old  bonds. 

Retire  underlying  bonds. 

Purch.  St.  L.  I.  M.  &  So. 
Improvement  bonds. 

Improvements. 

Constr.  &  Improvements 
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Company  and  Title  oj  Loan.       Amount.  Purpose  oj  Issue. 

Nat.  Rys.  of  Mex.  prior  lien  4  y>s__      $3  4,1001    Improvements. 

do  1st  cons.  4s 7,100/ 

N.  Y.  C.  &  II.  K.  80-yr.  deb.  4s. .    5,000,000.  .Acquire  55.000,000  Geneva 

Corning  &  Sou.  pref.  stk. 
V.  Y.  Cent.  Lines  equip,  tr.  1  '  .s.  .30,000.000    .Purchase  of  equipment. 
N.  Y.  Susq.   &  Western— Midland 

New  .Jersey   1st  ext.  5s 3,500.000.  .Old  bonds  extended. 

Nor.  &  West.  conv.  10-25-yr.  4s__. 10, 993, 000. .Improv'ts  and  equipment. 
Penn.  UK.- Alleg.  Val.  gen.  4s__    1,000,000.  .Pay  State  of  Penn.  loan. 

do  do  do  _.   3,611,000     Imp'ts,  double-track's,  &c. 

do  do  do         ..10,000,000.   Retire  old  7s. 

Pltt.C.C. &St.L.gU.C0n.4S.Ser.G      .    1,967,000      Retire  old  7s. 

do  do  do  2,033,000    .Improvements,  equip.,   &c. 

Reading  Co.  general  4s 3, 801, 000. -Improv'ts  and  betterments. 

do  do  2, 755, 000.. Retire  bds.  &  ground  rents. 

St.  Louis  &  San  Fr.  gen.  lien  5s 7.010.000.  .Retire  bonds  and  car  trusts. 

do  do  ref. 4s 500,000.  .Additions  &  improvements. 

do  do  do  78,000.    Retire  old  bonds. 

St.  Louis  Southw.  consol.  4s 142,000. .Exchange  2d  M.  Incomes. 

Seaboard  Air  Line  adjust't  5s 6,979,000. .Retire  old  bds.  under  plan. 

do  do  do     18, 000, 000. .Cash  requirements  of  plan. 

Sou.  Pac.  Co. — San  Fr.  Ter.  1st  4s.  19,000,000  _  .Construc'n  &  acquisitions. 
Southern   Pacific   RR. —  1 

Cal.   Pac.    1st  ext.  4^s 2,232,000 } .Old  bonds  just  listed. 

Cal.   Pac.    2nd   ext.    4Ks 1.595.000.1 

1st  ref.  4s 1,642, 000.. Extensions  &  improvem'ts. 

do  5,978,000.   Retire  old  bonds. 

Southern  Rv.  1st  consol.  5s 4,933,000.  .Retire  old  bonds. 

Tol.  St.  L.  &  W.  col.  tr.  bds.,ser.  A  6,480,000.  .Acquire  Ch.  &  Alton  stock. 

Union  Pac.  1st  lien  &  ref.  4s 8,402,000. .Exten's,  impts.  &  equipt. 

Vandalia  RR.  consol.  4s,  Ser  B___       500,000.  .Retire  old  bonds  Jan.  1. 

do  do  do     4,500,000. .2nd  track  &  other  impts. 

Wabash  RR.  1st  ref.  &  ext.  4s 529, 000.. Retire  equip,  bds., debs. ,&c 

Total $444,167,700 

LISTINGS  OF  STREET  RAILWAY  BONDS. 

Company  and  Title  o.t  Loan —         Amount.  Purpose  oj  Issue. 

Brooklyn    Rapid   Transit    1st   ref. 1  $1,230, 000/ Acquisitions  and    securities 

convertible  4s J  1     controlled  properties. 

Pacific  Gas  &  Electric — 

Cal.  Gas  &  El.  Corp.  un.  &  ref.  5s   G.237,000._Floating  debt  and  impr'ts 
do  do  do  7,653,000.  .Retire  underlying  bonds. 

Phlla.  Co.  deb.  5s 2.500,000. .Constr'n,   equlp't,    &c. 

Pub.  Serv.  Corp.  of  N.  J.  50-yr.  5s _   8,000,000. .Retire  collat.  trust  notes, 
do  do  do  5,500,000.  .Improvements. 

United  RRs.  of  San.  Fran.  4s 4,409,000. -Improv'ts  &  equipment. 

United  Rys.  Inv.  Co.  1st  lien  coll.  1    18,150,000/    Exchange     Phila.     Co.  of 

trust  5s J  \       Pitts,  common  stock. 

Total $53,679,000 

LISTINGS    OF    MISCELLANEOUS    BONDS. 

Company  and  Title  of  Loan —         Amount.  Purpose  of  Issue. 

Allis-Chalmers  Co.  1st  5s $131,000.  .Improvements,  &c. 

Argentine    Republic    5%    Internal 

gold  loan  of  1909 9,730,000. .General  purposes. 

Bush  Terminal  Co.  consol.  5s 617,000.  .Retire  real  estate  mtge. 

Central  Leather  Co.   1st  lien  20-1       500.000/   Account  purch.   N.   R.  Al- 

year  5s /  \        len's  Sons  Co.  stock. 

Chicago  Teleph.  Co.  15-yr.  1st  5s_   5,000,000. .Extensions  &  improvem'ts. 

City  of  N.  Y.  4%  corp.  stock 12,500,0001    Various  municipal  purposes 

do  4  14%        do        50,000,000/ 

City  of  St.  Louis  public  buildings 

and  improvement  4s ll,200,000__Varlous  municipal  purposes 

Commonw.  of  Va.  3%  bonds 5,852,800.  .Old  bonds  just  listed. 

Comstock    Tunnel    Co.    1st    30-yr. 

income    4s 2.769,000. .Old   bonds  just  listed. 

Consolidation  Coal  Co.  of  Ky.  1st  5s  3,000,000. .Purchase  of  property. 
Cuban-Amer.  Sugar  Co.  coll.  tr.  6s  7,415,000.  .Acquire  subsid.  bonds. 

do  do  do  515,000.  .Extensions  &  improvem'ts. 

Distillers'    Securities   Corporation!  [  Acquire   Dist.   Co.   of  Am. 

1st  convertible  5s \      458,000}       pref.  stock  and  retire  Am. 

J  I       Spirits  Mfg.  6%  bonds. 

Dominican  Republic  5%   customs 

administration    bonds 13, 566, 000. .General  purposes. 

Intern.  Steam  Pump  Co.  1st  lien  5s  3, 693, 000.. Retire  old  debs,  and  bonds. 

do  do  do  4,807,000. .Improv'ts  and  additions. 

Kings  Co.  Elec.  Lt.  &  Power  6%)    2.392.000J    Subscribed  by  stockholders 

convertible   debentures /  1        at  par. 

Lackawanna  Steel  Co.  1st  con.  5s„10, 000, 0001    Retire     $15,000,000     notes 
do  5-yr.  conv.  deb.  5s  10,000,000f        due  March    15   &  impr'ts 

Morris  &  Co.  1st  ref .  4  'As 12,300,000.  .Floating  debt  &  improv'ts. 

Nat.  En.  &  Stpg.  ref.  1st  5s 3,500.000.  .Imprts.  &  work,  capital. 

N.  Y.  &  Queens  Elec.  Lt.  &  Pow.l         78,000)    Retire  N.  Y.  &  Queens  Gas 

1st  con.  5s J  1        &  Electric  bonds. 

N.  Y.  &  Richmond  Gas  1st  5s 37,000.  .Improvements. 

N.  Y.  Teleph.  1st  &gen.4'As 50, 000, 000.. Additions  and  improv'ts. 

Niagara  Falls  Power  1st  5s 9,630,000     Old  bonds  just  listed. 

do  do     ref.  &  gen.  6s       686,000.  .Extensions  &  improvem'ts. 

do  do  do  7,540,000.    Retire  debentures. 

Pacific  Tel.  &  Tel.  1st  &  coll.  5s..   6,794,000.  .Extensions,  impr'ts,   &c. 
People's  Gas  &  Coke  of  Chic. ref .  5s.  3,000,000.  .Improvements. 

Republic  of  Cuba  4  'As,  Ser.  C 5,500,000__General  purposes. 

State  of  N.  Y.  Highway  Impt.  4s__   5,000,000__Improvement  of  highways. 

do         Canal  Improv't  4s 11, 000, 000. .Improvement  of  canals. 

State  of  San  Paulo  5%  treas.  bonds  26,645,000.  .General  purposes. 

Syracuse  Ltg.  1st  50-year  5s 500.000. .Additions  &  improvements. 

Tennessee  Coal,  Iron  &RR.gen.5s  2, 710, 000.. Retire  old  bonds. 

U.  S.  Rubber  Co.  10-yr.  coll-  tr.  6s   2,500.000.  .Acq.  Rev.  Rub.  Co.stk.,&c. 

Western  Electric  Co.  1st  5s 8,750,000.  .Additions  &  improvements. 

Total $310,315,800 

Among  the  noteworthy  features  of  this  compilation 
are  five  large  issues  of  convertible  bonds:  (1)  the  30 
millions  of  Missouri  Pacific  convertible  first  and 
refunding  5s,  of  which  >>1:>.7<;::. 000  went  to  retire  old 
bonds  and  the  remainder  for  improvements,  (2)  the 
27%  millions  of  Atchison  convertible  Is  subscribed 
for  by  the  shareholders  at  102)^,(3)  th<  31  1-3  millions 
of  Chesapeake  &  Ohio  20-year  convertible  4)^s  sold 
at  933^2  m  order  to  finance  the  purchase  of  Hocking 
Valley  and  Kanawha&  Michigan  stock,  &c,  (4)  11  mil- 
lions of  Norfolk  &  Western  10-25-year  is  and  (5) 
10  millions  of  Lackawanna  Steel  Co.  debentures,  issued, 
along  with  10  millions  1st  consol 5s,  to  retire  15  million 
notes  and  for  other  purposes. 

The  Vanderbilt  issues,  so  called,  include  30  millions 
of  equipment  trust  4J^s  of  the  "New  York  Central 
Lines",  9  millions  of  Lake  Shore  25-year  4s  (to  retire 
notes) ,  5  million  debenture  4s  of  the  New  York  Central 
and   11   millions  of  first  mortgage  4s  issued  by  the 


new  subsidiary,  the  Jamestown  Franklin  <k  Clear- 
field. The  Chicago  Rock  Island  &  Pacific  has  listed 
6  millions  of  refunding  !.-  and  11  millions  of  Rock 
Island  Arkansas  oc  Louisiana  1st  l^s.  The  St.  Louis 
&  Sun  Francisco,  which  is  now  being  operated  and 
financed  as  an  independent  system,  comes  in  for 
something  over  7!2  millions  of  general  lien  5s,  issued 
to  retire  old  bonds  and  car  Trusts.  The  Union  Pacific 
system  is  represented  by  several  issues  new  and  old, 
the  principal  ones  being  the  19  millions  Southern 
Pacific  Co.,  San  Francisco  Terminal  1st  4s  and  $8,- 
400,000  of  Union  Pacific  first  Hen  and  refunding  4s. 
The  Pennsylvania  system  has  added  143^  millions 
Allegheny  Valley  general  4s  (now  assumed)  of  which 
10  millions  were  issued  to  piovid  ■  funds  for  taking  up 
maturing  7  per  cents;  also  5  million  Vandalia  consol.  4s. 

Still  other  railroad  bond  issues  that  are  of  note  are 
the  15  millions  of  Kansas  Terminal  Ry.  Co.  1st  4s, 
sold  with  a  strong  rental  guaranty  from  leading  trunk 
lint's,  to  provide  Kansas  City  with  up-to-date  terminals 
and  10  millions  1st  43^s  of  the  Florida  East  Coast  Ry., 
the  Flagler  road,  which  will  bring  not  only  Key  West 
but ,  through  the  road's  water  connection,  Havana  as 
well  into  close  relations  with  the  railroads  of  the 
country.  The  Delaware  &  Hudson  has  furnished 
7  millions  of  first  and  refunding  4s,  the  amount  last 
named  including  over  \y2  millions  on  account  of  the 
purchase  of  stock  in  the  Union  Traction  Co.  of  Albany. 
Public  service  issues  are  also  represented  by  the 
133^2  millions  bonds  of  the  Public  Service  Corporation 
of  New  Jersey,  the  18  millions  bonds  of  the  United 
Railways  Investment  Co.  5s,  issued  in  exchange  for 
common  stock  of  the  Philadelphia  Company  of  Pitts- 
burgh; 14  millions  -5s  of  the  Pacific  Gas  &  Electric  Co. 
of  California,  50  millions  ^lA%  bonds  of  the  New  York 
Telephone  Co.,  etc.  Included  in  the  strictly  industrial 
class  are  83^  millions  of  International  Steam  Pump  Co. 
1st  lien  5s  (parti}'  for  refunding) .  12  millions  of  Morris 
&  Co.  (packers)  1st  refunding  4>^s  and  8%  millions 
of  Western  Electric  (manufacturing)  Company  1st  5s. 

The  several  stock  issues  and  the  object  of  each  are 
embraced  in  the  following  compilation: 

LISTINGS     OF     RAILROAD     STOCKS. 
Company  and  Class  of  Stock.         Amount.  Purpose  of  Issue. 

Atch.Top.  &  Santa  Fe.com $5,321 ,000.. Exchange  convertible   bds 

Atlantic  Coast  Line  stock 9.426.300__Exch.  convert.  4%   bonds. 

Canadian  Pacific,  ordinary 30,000,000.  .Subscribed  at  125. 

Chic.  &  North  West,  common 30. 502. 800. .Constr'n,  imp'ts  &  equip. 

Chic.  R.  I.  &  Pac.  Ry.  stock 17,600__Exch.  B.  C.  R.  &  Nor.  and 

R.  I.  &  P.  stocks. 
Clev.  &  Pitts,  spec,  guar.,  bett't..       465, 500.. Improv'ts,  add'ns  &  equip. 

Denver  &  Rio  Grande,  pref 4,000,000. .Improv'ts   &  equipment. 

Lehigh  Valley  RR.,  stock 20, 220, 550.. Subscribed  at  par. 

do  do  40,334.800.  .Old  stock  just  listed. 

Minn.  St.  Paul  &  S.  S.  JYL,  leasedl        103,800f   Exchange  Wisconsin  Cent'l 

line  certificates /  1        preferred  stock. 

National  Rys.  of  Mexico,  2d  pref..       181 ,700  '  .Exch.  securs.  prop's  consol. 
N.  Y.  Cent.  &  Hud.  River  stock__21,966,615__Pav  notes  due  Feb.  1. 

do  do  do  __   9, 000, 000.. New  equipment. 

do  do  do  .-13,691,385_.Grand      Central      improve- 

ments &  electrification. 

N.  Y.  N.  H.  &  Hartf..  stock 5,000,000. .Pay  notes  and  other  debts. 

Norfolk  &  Western,  common 2,961,000_.Exchange  convertible  4s. 

Pennsylvania  RR.,  stock 60, 000, 000. .Retire     $60,000,000     notes 

March  15. 

do  do  do      28, 823, 230.  .Retire  gen.  M.  bds.  July  1. 

do  do  do     2, 519, 980.. Various  purposes. 

Pere  Marquette,  1st   preferred 11,157,6001    Issued  under  consolidation 

do  2nd  preferred 969, 800^       plan. 

do  common    16.161.00OJ 

Pitts.  Cin.  Ch.  &  St.  L..  common..   7,015,600__Add'ns,   impr'ts   &  eaulpt- 
Pitts.  Ft.  Wayne|&  Ch.  gu.  spec    1,654,100.  .Improv'ts  &  equipment. 
Rock  Island  Co.,  common 526,2001    Exchange     Chicago     Rock 

do  preferred    459,300]        Island  &  Pacific  Ry.  stk 

Union  Pacific  RR.,  common 743, 400.. Exchange  convert,  bonds. 

Wabash  RR.,  common    5,700]    Exchange    debenture    "A" 

do  preferred 5.700J        and  "B"  bonds. 

Western  Maryland,  preferred 10,000,000__Exch.  old  bds.  under  plan. 

do  common 20,685,400.  .Cash  requlrem'ts  of  plan. 

do  do  do  ..  3,274,100. .Pay  overdue  coupons   and 

other  purposes  of  plan. 

do  do  do  4,471,300.   Construct  line  Cumberland 

to  Connellsville. 

Total $361,665,460 

LISTINGS    OF    STREET     RAILWAY     STOCKS. 
Company  and  Class  of  Stock —         Amount.  Purpose  of  Issue. 
Brunswick  Term.  &  Ry.  Sec  Co.,  "I  $2,000,0001    Stocks  subsidiaries  &  work- 
stock  J                     t        lng  capital. 

Duluth-Superior  Trac.  Co.,  pref  ..    1,500,0001    Acquisition  of  properties  & 
do  do  com  ..   3,500,000/        improvements. 

Philadelphia  Co..  common    2, 350, 000.. Retire  6%  notes  due  June  1 . 

do  do  fJ     150, 000.. Retire  5%  notes  April  1. 

do  do  do     260.000. .Improvements. 

United  Rys.  of  St.  Louis,  preferred  3,500..Acc't  aoq'ns  St.  L.  &  S.Ry. 

Total $9,763,500 
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LISTINGS     OF     MISCELLANEOCS     STOCKS. 

Companu  and  Class  of  Stock.  Amount.  Purpose  of  Issue 

Amalgamated  Copper  Co.,  stork  $153,887,900  old  stock  jut  listed. 

Amkt.  Aprle.  Chcm..  preferred 53,000 .  Exch .  convert,  bonds. 

Amer.  Brake  Shoe  &  Fay.,  pref.   -  2,500,0001  Old  stock  just  listed. 

do  do  com    ..   3, 000.000 J 

do  do  pref...   l.lOO.OOO.-Acquls'ns  &  Work,  capital 

do  do  corn..    1,000.000 .  .Acquisitions. 

Amercan  Linseed  Co..  preferred   .10,750,0001    Old  stock  Just  listed. 

do  do         common  _  .16,750,000/ 

American  Malt  Corp.,  common    ..         31,2001    Exchange  stocks  American 

do  do         preferred   ..  39,200/        Malt  Co. 

Amer.  Tel.  &  Tel.  Co.,  stock 0.712,00(1      Exchange  convert,  bonds. 

Anaconda  Copper  Mln.  Co.,  stock. 30, 000, 000.  .Old  stock  just  listed. 

do  do  do  75, 500,000.. Exch.  stocks  cos.   merged. 

Associated  Oil  Co.  (Cal.)  stock 10,203,000.  .Subscribed  at  par  for  add'ns 

and  Improvements. 

do  do  do  29, 787, 000.. Old  stock  Just  listed. 

Butterlck  Co.,  stock 105,700. .Exch.  Rldgway  Co.  stock. 

Central  Leather  Co.,  common    75,4001    Exchange    U.    S.     Leather 

do  do      preferred  .    .        110,900  itock. 

Comstock  Tunnel  Co.,  stock 4.000,000.  .Old  stock  just  listed. 

Corn  Products  Renn.  Co..  pref 20,000    .Exch.  stks.  constit.  cos. 

Cuban-Amer.  Sugar  Co.,  pref 6,295,000:    Acquire  stocks  of  subsidiary 

do  do  com 6,490,100/        companies. 

Distillers'  Securities  Corp..  stock      3O.7S1.4O0    .Acq.    Dis!.   i'o.   of    Am.   Stk. 

dui'ont  de  Nemours  Pow.  Co.,  pref.      093,900     Acquisitions. 
Federal  Sugar  Refln.  Co.,  pref  ...  3,322,8001    Old  stock  just  listed. 

do  do  com  ...   6.677,200/ 

Fourth  Nat.  Bank,  N.  Y.,  stock..   2. 000. 000.. Subscribed  at  200  by  stock- 
holders. 

General  Chemical  Co.,  common 741,000    .10",,  stock  dividend. 

Goldlield  Consol.  Mines  Co..  stock_24. 977, 0S0.  .Exch.  subsld.  stocks. 

do  do  do  10.973,800.  .Acq'ns,  underwriting,  &c. 

Granby  Cons.  M.,  Sin.  &p.  Co..  stk.  1,350, 000   .subscribed  at  s5. 
Great  Northern  Iron  Ore  Prop's!  M50.000, 000/    Dividend  to  Great  Northern 

trustees'  certificates /  I        Ry.  stockholders. 

Hackcnsack  Water  Co.,  common    _    1. 000, 1100      Subscribed  at  par. 

lot    Harvest.  Co. .com.  stk.  tr.  ctfs.20,0()0,000._33  1-3%  stock  dividend. 

Lackawanna  Steel,  common 34, 978.000.. Old  stock  just  listed. 

Mechanics'  &  Metals'  Nat.  Bank,)   3,000,000/   Acquire     National    Copper 

New  York,  stock /  1        stock. 

Mcrgenthaler  Linotype  Co..  stock.  4,000    .Control  foreign  companies. 

National  Biscuit  Co.,  preferred. ..24, 801,500}    Old  stock  just  listed. 

common  ...29,236,000} 
National  Surety  Co.,  stock 500,000. .Sold  for  cash. 

do  do  250,000.. 33  1-3%  stock  dividend. 

Nevada  Consol.  Copper  Co.,  stock.   9,991 ,175.. Exch  .   1st  M.  convert,  bds. 

and  Ctimb.  Ely  stock. 
Nat.  Park  Bank  of  N.  Y.,  stock.  __   2,000,000.  .Subscribed  at  200. 
Niagara  Falls  Power  Co.,  stock...   4,197,500     old  stock  just  listed. 

Phelps,  Dodge  <Sc  Co.,  stock 11,400   .Exch.  stocks  cos.  acquired. 

Pullman  Co. ,  stock 20 ,000 ,000 .  _ 20 %  stock  dividend . 

Railway  Steel  Spring  Co.,  pref  ... 13, 500, 0001    Old  stock  just  listed. 

do  do  com  ...13,500,000/ 

Sears-Roebuck  Co.,  common 30, 000, 000.. Old  stock  just  listed. 

South  Porto  Rico  Sugar  Co.,  pref  _  _         45,000. .Exchange  convert,  bonds. 
Texas  Co.,  stock 10, 000, 000.. Old  stock  just  listed. 

do  4, 000, OOO.-Improv'ts  &•  extensions. 

do  i.ono.ooo   .Retire  $6,000,000  debs. 

do  9,000,000. .50";,  stock  dividend. 

United  Dry  Goods  Co..  preferred..      849, 100.. Subscribed  by  employees  at 

par. 

do  do  com 21, 500.. Exch.  stk.  Ass'd  Mer.  Co. 

do  do  do  3,264,  100.    Acq.  int.  in  Lord  <.V  Taylor. 

United  Fruit  Co.,  stock 1,125,000. .Purch  Elders  &  Fyffes,  Ltd 

stock. 

do  do         2,459,900   .10%  stock  dividend. 

U.  S.  Rubber  Co.,  1st  pref 3, 561, 400. .Sold  at  110  tor  working  cap. 

and  general  purposes. 

Utah  Copper  Co.,  stock S,278.0:)0__Acqulre    Bost.    &    Nevada 

Consol.  Cop.  Co.  stocks. 

do  do  1,623, 240.. Add'ns   <Sc  work,  capital. 

Wells,  Fargo  &  Co..  stock 16,ogo,000..200%  stock  dividend. 

Westlnghouse  Electric  &  Mfg.  Co.\       919,200/    Pay  debts  and  subscr.  un- 
assentlng    J  ]       der  plan. 

Total 3808,072,585 

*  1,500.000  shares — treated  as  $100  per  share. 
PART    PAID    AND     TEMPORARY     CERTIFICATES,     FIRST    TIME 

QUOTED     BUT     NOT     REGULARLY     LISTED. 
N.Y.N.  H.  &  Harftord  subscr.  rec'ts,  75%  paid  ($50,000,000). 

Most  of  the  important  issues  of  railroad  stock  have 
already  been  mentioned.  It  is  interesting  to  note, 
however,  the  sale  of  7  millions  of  new  common  stock, 
for  improvements,  equipment,  &c,  by  the  Pittsburgh 
Cincinnati  Chicago  &  St.  Louis  of  the  Pennsylvania 
system,  and  the  issue  of  5  1-3  millions  of  Atchison, 
3  millions  of  Norfolk  A:  Western  and  '.)'o  millions  of 
Atlantic  Coast  Line  common,  for  conversion  of  bonds. 
The  stock  dividends  which  were  a  feature  of  the  year  in 
the  case  of  industrial  companies  have  examples  in  the 
200%  stock  distribution  of  the  Wells,  Fargo  Express 
Co.,  the  50%  of  the  Texas  Company,  the  10'  ,  of  the 
United  Fruit  Co.  the  33  1-:]'  [  of  the  International 
Harvester,  the  20%  of  the  Pullman  Company  and 
the  33  1-:?%  of  the  National  Surety  Co.  The  Texas 
Company,  an  independent  oil  producing  and  refining 
enterprise  of  growing  importance,  has  listed  in  the 
aggregate  27  millions  of  stock. 


CLEARINGS   AND  SPECULATION   IN    1910. 

The  activity  in  the  commercial  and  industrial  affairs 
of  the  United  States  that  was  a  feature  of  the  year  L909 
continued  during  the  first  quarter  of  1910.  After 
that,  business  in  a  number  of  sections  showed  a  tendency 
to  slacken, and  the  volume  of  transactions  became,  on 
the  whole,  quite  noticeably  less  than  during  the  same 
period  of  the  previous  year. 

That,  in  brief,  is  the  story  our  compilations  of  bank 
clearings  for  the  year  appear  to  tell.     At   centres  of 


stock  speculation,  and  a1  New  York  in  particular,  the 
smaller  aggr  ;al  ss  of  share  and  bond  transactions 
have  been  a  fi  ctor  in  lessening  the  volume  of  clearings, 
but  the  full  loss  from  L909  is  not  accounted  for  in 
that  way,  even  at  such  cities.  On  the  contrary,  in 
most  sections  of  the  country  during  recent  months 
there  has  been  clear  evidence  of  comparative  quietness 
in  many  important  lines  of  industry,  and  this  is  dis- 
tinctly reflected  in  late  reports  of  railroad  earnings 
as  well  as  in  bank  clearings. 

The  aggregate  of  clearings  for  the  whole  country 
for  1910  was  $163,721,744,284,  against  $165,838,- 
I  U,330  in  the  previous  year,  and  13  of  the  133  cities 
included  in  our  compilation  shared  in  the  loss  of  1.3'  , 
recorded.  Compared  with  1908,  when  the  total  was 
$132,408,849,136,  there  is  again  of  23.6%,  and  con- 
trasted with  1907  the  increase  reaches  12.9%.  At 
New  York  there  is  a  loss  of  6.1%  from  1909  bu1 
i  of  J2.3  ,  and  11.6'  ,  Respectively, over  1908  and 
L907.  Comparing  the  1910  figures  with  those  for 
1906  (New  York's  largest  annual  amount  of  clearing  i) 
a  decline  of  7.1%  is  shown,  but  that  result  is  in  lai 
measure  due  to  the  fact  that  in  1906  stock  speculation 
was  much  more  active  than  now.  the  share  sales  for 
the  year  having  been  the  heaviest  on  record  and  42.3% 
in  excess  of  those  for  the  twelve  months  lately  closed. 
In  the  comparison  with  1909  more  or  less  important 
$es  have  been  the  rule  month  by  month  since  the 
close  of  the  first  quarter,  an  outcome,  as  already 
remarked,  only  in  part  explained  by  the  lessened 
activity  on  the  Stock  Exchange.  Indeed  clearings 
for  July  showed  a  decline  despite  a  moderately  larger 
stock  speculation  in    1910. 

Outside  of  New  York  the  1910  total  was  the  largest 
in  the  country's  histoiy,  having  been  66^2  billions 
of  dollars,  against  t>_)!.  billions  the  previous  year, 
53  billions  in  1908  and  58  billions  in  1907.  Altogether, 
therefore,  the  result  for  the  latest  year  is  quite  favor- 
able. A  sharp  distinction,  however,  must  be  made 
between  the  first  half  and  the  second  half  of  the  year. 
During  each  of  the  first  six  months  the  outside  aggre- 
gates exhibited  quite  large  percentages  of  increase 
over  1909,  but  from  then  on  the  1910  and  1909 
figures  were  in  much  closer  accord  and  during  the  last 
four  months  the  gains  disclosed  were  almost  nominal. 
Furthermore,  at  a  number  of  the  more  prominent 
trade  centres  the  totals  for  the  last  six  months  of  the 
year  were  [less  than  for  the  corresponding  period  of 
1909.  In  the  following  we  show  the  clearings  for 
New  York,  the  total  outside  of  New  York,  and  the 
aggregate  for  the  whole  country  for  the  seventeen 
years  1S94  to  1910  inclusive. 


Inc. 

tlcarinqs 

Inc. 

Inc. 

I'cor. 

New  York 

or 

Outside 

or 

Total 

or 

Clearings. 

Dec. 

New  York. 

Dec. 

Clearings. 

Dec. 

% 

% 

S 

%    1            s 

% 

1910 

97,274,500,09:1 

—6.1 

66,447,244,181 

+  6.7  163,721,744.281 

—1.3 

1909 

103,588,738,321 

+30.7 

62,249,403,009 

+  17.2  165,838,141,330 

+  25.2 

1908 

79,275,880,256 

—9.1 

53,132,968,880 

—8.4  132,408,849,136 

—8.8 

1907 

87,182,168,381 

—16.7 

57,843,565,112 

+  4.8  145,025,733, 493 

—9.3 

1906 

104,675,828,656 

+  11.6 

55,229.888,677 

+  10.1  159,905,717,333 

+  11.0 

1905 

93,822,060,202 

4-36.7 

50,005,388,239 

+  13.9  143,827,448,441 

+  27.7 

1004 

68,649,418,673 

+  4.1 

43,909,594,342 

+  1.3  112,559,013,015 

I  3.0 

190.3 

65,970,337,955 

—13.6 

43,238,849,809 

+  3.8  109,209,187,764 

—7.4 

1902 _ 

76,328,189,165 

—3.9 

41,695.109,575 

+  6.7  118,023,298,740 

—0.4 

1901 

79,427,685,842 

+  50.9 

38,982,329  340 

+  16.6  118,410,015,182 

+  37.6 

1900 

52,634,201,865 

—  13.4 

33,436,347,818 

+0.5    86,070,549,683 

—8.5 

1 899 

60,761,791,901 

+  44.8 

33,285,608,882 

+  23, 91  94,047,400,783 

H36.6 

1898    

41,971,782,437 

+  25.6 

26,854,774,887 

+  12.6.  68,826,557,324 

+20.2 

1897 

33,427,027,471 

+  15.S 

23,802.043,485 

+  6.41  57,229,070,956 

+  11.7 

189G 

28,870,775,056 

—3.3 

22,375,548,783 

—4.2    51,246,323,839 

—3.7 

1895 

29.811.796,924 

+  22.3 

23,338,903,840 

+  10.H    53, ISO. 700. 761 

+  16.6 

1894 

24,387,807,020 

—  22.0 

21.072,251,587 

—7.6    45,460,058,609 

—  15.9 

The  foregoing,  within  certain  limits,  gives  us  a 
glimpse  of  the  growth  in  the  business  of  the  country  in 
recent  years  in  so  far  as  bank  clearings  can  be  accepted 
as  a  barometer.  Outside  of  New  York  a  part  of  the 
increase  arises  from  the  multiplication  in  the  number 
of  clearing  houses.     The  number  now  is  132,  whereas 
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in  L883  there  were  only  28.  Consequently,  to  com- 
pare the  13". _>  billion  total  of  1883,  the  23  billions  of 

IN'.):;,  or  the  13  billions  of  1903,  with  the  66^  billions 
agregate  for  1910,  is  somewhat  misleading.  But 
contrasting  the  aggregate  for  the  original  28  cities 
for  1883  with  the  total  for  the  same  cities  in  1910  we 
have  an  expansion  of  290*  ,  ,  which  should  serve  as  a 
fair  indication  of  the  intervening  growth  in  business. 

Stock  exchange  dealings  are  naturally  an  important 
factor  in  bank  clearings,  even  though  the  New  York 
Stock  Exchange  clears  most  of  its  own  transactions. 
In  some  years  when  there  have  been  large  increases 
or  decreases  in  the  volume  of  transactions  at  New 
York,  they  have  tended  to  obscure  somewhat  the 
true  mercantile  situation  as  measured  by  the  totals 
ofj  bank  clearings.  The  years  1899, 1901  and  1905  were 
conspicuous  examples  of  the  effect  of  large  sharejdealings 
on  clearings,  just  as  in  1902  the  loss  in  clearings 
recorded  from  the  previous  year  was  more  than 
accounted  for  by  the  let  up  in  activity  in  stock  specu- 
lation. At  New  York  clearings  in  1909,  but  not  in 
1910,  were  swelled,  also  by  the  phenomenal  bond 
sales.  Making  fair  allowance,  however,  for  that 
difference  the  conclusion  cannot  well  be  escaped  that 
the  volume  of  mercantile  business  was  less  in  1910 
than  in  1900.  The  annual  share  dealings  at  the  New 
York  Stock  Exchange  since,  and  including,  1889  are 
shown  in  the  subjoined. 


Dealings  in  bonds,  as  already  intimated,  were 
appreciably  less  in  1910  than  in  some  earlier  years. 
Railroad  and  miscellaneous  issues  of  a  par  value  of 
only  $591,769,200  were  dealt  in,  against  $1,279,404,100 
in  1909,  and  more  or  less  important  declines  are  shown 
when  comparison  is  made  with  years  back  to  and 
including  1898,  but  excepting  1907.  State  and  city 
issues,  including  Japanese,  Mexican,  Cuban  and 
some  South  American  bonds,  were  more  freely  dealt  in, 
the  year's  sales  covering  a  par  value  of  423^  million 
dollars,  against  37J/g  millions  in  1909  and  81%  millions 
in  190S.  The  year's  aggregate  sales  of  all  classes 
of  bonds  at  New  York  was  634%  millions,  against 
1.317V2  millions  in  1909  and  1,081  millions  in  1908. 
Transactions  in  bank  stocks,  though  not  very  large, 
were  of  practically  record  proportion  in  1910,  the 
sales  representing  a  par  of  81,192,300.  or  nearly  three 
times  the  dealings  of  190!).  The  appended  table 
gives  the  details  of  the  stock,  the  bond  and  the  bank 
share  dealings  for  the  last  two  years. 


Descrip- 
tion. 

Twelve  Months  1910. 

Ticclve  Monttis  1909. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price 

Par  Value 
or  Quantity . 

Actual 
Value. 

Aver. 
Price 

SfkJSh's. 
\vai. 

RR.bonds 
Gov.  bds. 
State  bds. 
Bank  stks 

164,150,061 

$14729,554,525 

591,769,200 

359,200 

42,594,450 

1,192,300 

1 

(14174,875,897 

$570,377,037 

383,803 

42,495.789 

2,530.761 

96.2 
96.4 
106.8 
99.8 

212.2 

214,632,194 

$19633,970,150 

1,279,404,100 

771,200 

37,115,700 

425,250 

\ 

09142,339,184 

$1,248,062,334 

850,106 

36,800,0 7» 

1.046,958 

97.5 
97.5 

110.2 
99.1 

246.2 

Total. . 

$15365.469,675 

$14790,663,287 

96.3 

$20951,086,400 

$20429,098,660 

97.5 

That  transactions  in  stocks  during  the  year  wrere 
upon  a  lower  average  basis  of  value  than  in  1909  is 
indicated  above.  The  difference  shown,  however,  is 
small,   owing   to   the   greater   preponderance  of  high- 


priced  issues  in  the  1910  dealings.  In  reality  almost 
every  stock  dealt  in  at  the  New  York  Stock  Exchange 
declined  during  the  course  of  the  year,  and  some 
materially.  In  fact,  the  only  conspicuous  examples 
of  higher  values  at  the  close  of  1910  than  at  the  end 
of  190©  in  stocks  hugely  dealt  in  on  the  Exchange 
are  the  Canadian  Pacific  and  National  Railways  of 
Mexico,  both  of  which  happen  to  be  corporations 
located  outside  the  United  States.  The  influences 
that  have  tended  to  depress  security  values  are,  of 
course,  well  known,  and  have  been  referred  to  so 
frequently  in  our  columns  that  it  is  unnecessary  to 
advert  to   them   here. 

While  total  bank  clearings  at  New  York  for  the 
year  were  exceeded  in  1906,  as  well  as  in  1909.  the 
aggregates  for  outside  cities  were  in  most  cases  the 
heaviest  on  record.  Some  13  cities  exhibit  losses 
from  1909,  but  with  those  exceptions  the  returns 
were  generally  of  record  proportions.  Herewith  is 
presented  a  table  showing  the  course  of  bank  dealings 
at  the  leading  cities  for  the  last  four  years — both  for 
the  full  twelve  months  and  for  December,  the  closing- 
month  . 

BANK  CLEARINGS  AT  LEADING  CITIES  FOR  DECEMBER  AND  THE  YEAR. 


(000,000s  1910. 

omitted.)  S 

New  York 8,025 

Chicago   1,201 

Boston.. _.       711 

Philadelphia 865 

St.  Louis 338 

Pittsburgh 221 


San  Francisco . 

Baltimore 

Cincinnati 

Kansas  City 

Cleveland 

New  Orleans 

Minneapolis 

Louisville 

Detroit 

Milwaukee 

Los  Angeles 

Providence  

Omaha 

Buffalo 

St.  Paul. 

Indianapolis 

Denver 

Richmond 

Memphis   

Seattle.. 

Hartford    

Salt  Lake  City. . 


203 

154 

111 

233 

85 

109 

103 

61 

77 

61 

74 

37 

66 

42 

52 

41 

42 

32 

42 

45 

18 

33 


— December — 
1909.  1908. 
$ 
9,266 
1,134 
720 
571 
298 
183 
152 
121 
114 
181 


9,907 
1,225 

772 

747 

323 

234 

194 

146 

123 

223 

83 

107 

107 

6S 

71 

55 

65 

40 

62 

43 

48 

II 

41 

38 

32 

55 

18 

33 


93 
98 
64 
60 
52 
53 
33 
59 
36 
45 
38 
41 
30 
27 
41 
15 
29 


1907. 

S 

5,350 

815 

517 

493 

246 

203 

129 

104 

91 

123 

64 

96 

102 

37 

55 

44 

28 

28 

42 

32 

46 

25 

31 

27 

27 

31 

13 

13 


1910. 

S 

97,275 

13,940 

8,299 

7,690 

3,728 

2.587 

2,324 

1,627 

1,252 

2,635 

1,001 

987 

1,156 

675 

925 

658 

811 

415 

833 

503 

576 

467 

493 

375 

335 

590 

216 

328 


Jan.   1  to 

1909. 

S 

103,589 

13,782 

8,440 

7,022 

3,442 

2,361 

1,980 

1,470 

1,348 

2,396 

877 

904 

1,030 

654 

768 

603 

673 

399 

735 

468 

518 

421 

466 

361 

287 

587 

184 

337 


Dee.  31- 

1908. 

S 

79,276 

11,854 

7,339 

5,938 

3,075 

2,065 

1,757 

1,241 

1,230 

1,848 

750 

786 

1.057 

580 

668 

548 

506 

337 

602 

409 

484 

380 

410 

299 

253 

429 

167 

257 


1907. 

$ 

87,182 

12,088 

8,135 

7,161 

3.166 

2,744 

2,134 

1,473 

1,362 

1,649 

897 

957 

1,158 

645 

712 

562 

582 

390 

568 

445 

485 

399 

408 

322 

249 

489 

184 

292 


Total 12,885  14,901  13,621 

Other  cities 1,047    967    774 


8,812 
611 


152,701    156,102   124,545   136,762 
11.021        9,736       7,864       8,414 


Total   all 13,932  15,868   14.395     9,423      163,722   165.838   132,409   145.176 

Outside  New  York  5.907     5,961      5,129     4,073       66,447     62,249     53,133     57,994 

Another  table  we  have  prepared  covers  the  aggre- 
gates of  dealings,  month  by  month  and  quarter  by 

quarter,   for  the  whole  country  and  outside  of  New 
York: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1910. 

1909. 

% 

1910. 

1909.          |      % 

$ 
17.143.348.295 
13.111.985.258 
15,021.382,183 

$ 
14,052,390.538 
11.260.311,084 
12,623,772.489 

+  22.0 
+  16.4 
+  19.0 

$ 

5,894.272,314 
4.960,845.197 
5.975.198.570 

5.168.090,8431  +  14.0 
4.372,605.760l+13.4 
5,136,934.369+16.3 

1st  qr. 

45.276.715.736 

37.936.474.111 

+  19.3 

16.830.315,081  14,677.630.972  +14.7 

April . 
May.. 
June.. 

14,014.994,640 
13,147,700.447 
13.811.172.046 

13.692,120,791 
13.006.573,040 
14.155,364,270 

+  2.3 
+  1.4 
—2.4 

5.673.333.468    5,077.392,114+11.3 
5.310,730.8'JOJ   4,910.322.648    +8.8 
5.446.850.934  j   5.043.660,966     +8.0 

2d  qr. 

6  mos. 

July.. 
Aug  .. 
Sept.. 

3d  qr. 

9  mos. 

Oct  .. 

NOV  -- 

Dec  -. 
4th  qr. 

Year  _ 

40.973,927.133 

40,854,058.101 

+  0.3 

16.460,975.292!  15.031.375.728!    +9.5 

86.250.642.869 

13,285,479.380 
11,508,567,694 
11,361,667,620 

78.790.532.212 

13,469,063.652 
13,510,914,819 
13,542,069,782 

+  9.5 

—1.4 
—14.8 
—16.1 

33.291.290,373129,709.006.700 

+  12.1 

5,406,812,583 
5,046,299,868 
5,130,052,674 

5,149,321,905 
4,824,477,700 
5,063.692,833 

+  5.9 
+  4.6 
+  1.3 

36,155,714,694 

40,522,048,253 

—10.8  15,583,765,125 

15,037.492,448 

+  3.6 

122406,357,563 

119312,580.465 

+  2.6  48,875,055,498 

44,746,499,148 

+9.2 

13.787,805.278 
13,595,426,186 
13.932,155,157 

15.871,824, *28 
14,786,132,078 
15,867,654,259 

—13.1 

—8.1 

—12.2 

5,883,706,224 
5,781,132.200 
5,907,350.269 

5,819,482,990 
5,722,505,417 
5,960,915,454 

+  1.1 
+  1.0 
—0.9 

41,315,386,621 

46,525,610,865 

—11.2 

17,572,188,693 

17,502,903,861 

+  0.4 

163721744,284 

165838141,330 

— 1.3J66,447.214,191 

62,249.403,009 

+  6.7 

In  grouping  the  clearings  for  the  different  sections 
of  the  country,  we  find  that  in  the  Ear  Western  and 
Pacific  Coast  groups,  as  well  as  at  the  South,  there  is 
a  comparatively  large  ratio  of  improvement.  This  is 
not  surprising  in  view  of  the  fact  that  in  that  newer 
country  growth  in  all  material  directions  is  much  more 
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pronounced  than  elsewhere.  But  we  pass  extended 
comment  upon  the  individual  cities  and  give  the 
following  table,  showing  the  clearings  by  groups  for 
each  quarter  of  the  'asi  six  years. 


Cltaringt  R>  ported. 

First         S<  cond 

Third 

Fourth 

Total 

(000s  omitted.) 

Quarter.    '  Quarter. 

Quarter. 

Quarter. 

1  ear. 

$         |         S 

S 

S 

$ 

fl910._ 

.'8,440.400  21.512,95:.' 

20,571,950 

23,743,198 

97,274.500 

1 

L90B   . 

23,258,843  25,822,682  25,484,556 

29, 022,  (157 

103,588,738 

1 

190H-. 

17,147,346  17,sll.20s  19,524,685 

24,792,581 

79.275.SSII 

New   York. H907-. 

26,531,458  21,371,556 

20,232,482 

19,046.672 

87,182.108 

1 

1900 . . 

>7  939,858  25,152,486 

24,403,559 

27,179.920  104,675,829 

1 

1905. _ 

23,584,  152  23.300,154 

20,679,257 

2tl.25s.197 

93.822,060 

11904.. 

14,925,334 

1  1.203,902 

15,204,007 

24,315,456 

68,649,419 

f 

1910.. 

3,526.894 

3.050,251 

3.389.0S2 

3,072.970 

14,239,207 

L909 

2.925,9(1  1 

3,191.864 

3. 198. 910 

3,719,869 

13,036,607 

1908- . 

2. (ISO. (II  1 

2,734,726 

2,803,691 

2,890  939 

11    110,207 

Total  other 

1907.. 

.•{,410.094: 

3.5(12.7  10 

3,259.570 

3.151.017 

13.327,063 

Middle    

1900    . 

3,392,123 1 

3,  115.  170 

3,166,  138 

3.503,190 

13,531,233 

| 

1905.. 

2,844,150! 

3. 1(17, (ISO 

2.955,868 

3.343.722 

12,003.820 

1 

l'.llll 

2.383.800 

2,452,473 

2,  153. 529 

3,023,287 

10,313.194 

1910   . 

2.025.1  10 

2,265,658 

2,153,742 

2.533.050 

9.577.(102 

1909 

2,368,358 

2,366,296 

2,235.1  IS 

2,013.510 

9.013.318 

1908- - 

1,993,691 

1,985,226 

1,999,174 

2,380.100 

8,364,197 

Total 

19117 

2.019.90  1 

2,340.523 

2,173,489 

2.131,007 

9,274,583 

Now  England. 

1906 

2,456,888 

2, 277,983 

2,138,411 

2,572,452 

9,445,734 

1905.. 

2.108,959 

2,166,457 

2,040,844 

2,373,469 

8,689,729 

1904.. 

1,823,408 

L, 855,803 

1,724,455 

2,1  19.955 

7,553,621 

i 

1910.. 

5,050,933 

5.094.735 

4.791,255 

5,065,680 

20.002.003 

L909 

4.665,473 

1,799,241 

4,811,822 

5.131.07(1 

19,407,012 

1908.. 

4,038,266 

4,090,625 

4,082,1  10 

4,548,  1 1 1 

10,759.  175 

Total 

191.7 

4,395,913 

4.51(1.707 

4,457,819 

4,063,140 

17,400,039 

Middle   Wert.. 

1906.. 

3,978,641 

3,935,899 

3,84  1,656 

4,346,612 

10.105,808 

1905.. 

3,529,952 

3.003.571 

3,553.111 

4,051,192 

14,738,126 

1904.. 

3,190.002 

3,234,262 

3,226,923 

3,627.978 

13,285,825 

1910    _ 

1 ,335,165 

1,41  1,308 

1,381,802 

1,473,276 

5,604.551 

1909    - 

1.052,0(11 

1,180,092 

1.230.30(1 

1,387,942 

4,857.001 

L908. - 

SS9.712 

928,382 

1.020.1 16 

1,110,518 

3.9  18,758 

Total  Pacific 

1-1907- . 

1.207. 47 S 

1,180,829    1. lis. 032 

97(1. (ids 

4,513.007 

1900 .. 

1.025.785 

709,997 

1,018.172 

1,225.383 

4,039.037 

1905- . 

734.759 

B16.752 

870.357 

9(19.15(1 

3,391,024 

U904_. 

028,380 

034.232 

661,988 

774,871 

2,699.171 

(1910.. 

1,704,956 

1,696,461 

1,675,912 

1,899,612 

7,036,941 

1909.. 

1.47 1.337 

1. 167,696 

1,51  I.S13 

1,881,990 

6,332.842 

rota! 

1908.. 

1,249,712 

1.215.742 

1   2S2  922 

I  536,6  16 

5,285.002 

Other  West... 

H907-- 

1,213,449 

1,282.194 

1,291.20(1 

1,384,472 

5,171,321 

1906.. 

1,035,241 

1,012,388 

1,028,123 

1.275.512 

4,351,264 

1905.. 

899,463 

925,023 

938,956 

1,151.042 

3.915.084 

U904-. 

842,147 

782,080 

843.551 

1,0  19.22  1 

3,517,002 

fl910.. 

2,518,222 

2.347.459 

2,193,074 

2,927.585 

9,986,340 

1909.. 

2,187,838 

2,032,187 

2,043,492 

2,738.506 

9.002.023 

1908 .. 

1,920,084 

1,719,081 

1,754,425 

2.205.079 

7,005.269 

n>tui  Southern.. 

H907-. 

2.120.15S 

1. 955, 212 

1,901,094 

2,107,298 

8,090.352 

1900- . 

1,974.196 

1,790,197 

1,094.300 

2.291,453 

7,750.212 

1905. . 

1.099,70(1 

1,670,575 

1,597,405 

2,052,865 

7,020,605 

119(11    - 

1,702,98! 

1,448,075 

1.412,180 

1,917,290 

0,540,526 

U910-- 

45,267.710 

40,981,825 

36,156,811 

41,315.392 

163,721,74  4 

|190i)-- 

37,930,  17  1 

40,860,058 

40,522,048 

40.525.561 

165.838,141 

| 1908-. 

29,926,324 

30.1S1.971 

32.35S.000 

39,638,885 

132,108,849 

Total  all 

11907-- 

41.504.514 

30.1S9.727 

34,403,700 

32.S07.720 

145,025,733 

| 1900- . 

41,802,732 

38,358,42fi 

37,295,025 

42,451.534 

159,905,717 

|  1905-- 

35,401,435 

35,590.212 

32,636,158 

40,199,643 

143  827,448 

11904.. 

25.562,772 

24.011.OS7 

25,537,093 

36,848,061 

112,559,013 

riaio- . 

16,821,316 

16,468,873 

15,584,866 

17.572.189 

66,447,244 

1  1909. . 

1  1.071.0311 

15,037,377 

15.037,492 

17.502.901 

02,249,403 

Outside 

1  1908-. 

12,778,978 

12.073.700 

12,732.981 

1  1.947.303 

53,132,968 

New   York 

U907- 

14.973.050 

[14,818,171 

14,231.284 

13,821,054 

57,8  13,565 

1906.: 

13,862.874 

13,202,941 

12.S9O.10I 

15,274,008 

55.229.SS8 

|1905.. 

1 1,816,983 

12,290,05* 

11.95(1,(101 

13,941,441 

50,005,388 

1 1901.  . 

10,637.438 

10,406.925 

10,332,425 

12.532.89C 

(3,909,594 

Speculation  on  the  New  York  Stock  Exchange 
displayed  no  especial  activity  for  any  extended 
period  during  the  year.  For  the  firs;  quarter  the 
share  dealings  were  greater  than  for  the  like  interval 
of  1909,  but  each  succeeding  similar  period  showed 
loss,  and  in  September  the  total  sales  at  7,673,529 
shares  were  the  smallest  for  any  month  since  June 
1904.  The  dealings,  month  by  month  and  quarter 
by  quarter,  for  the  last  two  years  are  set  out  below. 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'lh 


Jan  . 
Feb. 
Mch. 

lstqr 


1910. 


1909. 


Number 
of 

Shares. 


Values . 


Par. 


.'4.538.649J2.255.816.775 
16,012,626  1,423,073,275 
14,988.179  1.336,803.725 


•>5. 539,454  5,015.693.775 


April  14,089,639  1,279,487,675 
May  jll,918.978|l,055, 491,350 
June  16.292.870;i.  452.455.025 


2d  qr  42.301.487  3.787.434.050 


6  m's  97.840.941,8.803.127.825 


July  114.254.713  1.284,761.925 
Aug.  110.392,788  919,409,950 
Sept.    7,673.529     666,140,100 


3d  qr32,321,0302,870,311.975 


9  m's  13016197111673.439,800 


Oct  .  13,452,381 
Nov  10,713,469 
Dec  .    9,822,240 


Actual. 


Number 

of 
Shares. 


Values. 


Par. 


Actual. 


$  Si 

2.236,641,564  17,275,500  1,609.551.575  1.550,409.801 
1,407.743.928  12, 337.199'!, 142. 192. 700  1.082,075,181 
1.327.476,419  13,650,595  1,240.583.900:1.175.469.766 


4,971.861.911 


1,256,488,974 
1,004.681,480 
1.385.474.622 


43.263,294  3.992.328.175  1,807.954,748 


19.055. 618' 1,719, 193  .S00i  1.047. 943 .217 
16.495.230U, 478,017,600  1.4 10. 748. 914 
20.322,230  1.882,256,8501,815.478.974 


3.646.645.07655.873.078  5.079.468,250  4.874,171.105 


8.618.506.987:99. 136.37219.071.796.4258,682.125.853 


1,235. 461, 645|  12. 806 ,965  1,191.292,400  1.1O0. 402, 401 
855,016,748  24,637,78312.267,638,050  2,301,468.294 
600,999,980  19,981.67511,771.443,700  1,792,407,611 


1,228,154,700 

903.82S.475 
864.131,550 


lthqr 33, 988,090  3,050,114,725 


Year    101150001  14729554,525 


A  few  words  will  suffice  with  regard  toStock Ex- 
change operations  outside  of  New  York.  As  at  this 
city,  transactions  were  generally  smaller  in  1910  and 
1909.  Boston  reports  d3alings  of  11,679,572  shares 
and  $15,253,387  bonds,  against  15,507,303  shares 
and  $32,305,820  bonds  in  1909,  13,002,235  shares 
and  $39,828,800  bonds  in  1908  and  over  18  million 
shares  as  far  back  as  1906.  In  Chicago  only  894,362 
shares  and  $7,317,000  bonds  changed  hands,  against 
1,623,495  shares  and  $14,800,500  bonds  in  1909  and 
833,943  shares  and  $15,261,000  bonds  in  1908.  At 
Philadelphia  the  aggregate  transactions  were  but 
8,358,518  shares  and  $14,628,436  bonds,  against 
9,627,460  shares  and  $22,474,235  bonds  in  1909.  and 
8,384,977  shares  and  $19,739,716  bond.,  in  loos,  and 
the  1910  share  sales  were  also  exceeded  in  1907  and 
1906.  Baltimore's  dealings  were  247,122  shares  and 
$21,585,219  bonds,  comparing  with  399,673  shares 
and  $36,817,470  bonds  in  the  previous  year  and 
524,286  shares  and  $31,688,513  bonds  in  1900. 

Canadian  clearings  were  greater  in  1910  than  in 
1909  and  consequently  of  new  record  volume.  For 
the  thirteen  cities  furnishing  comparative  figures  for 
the  full  years  the  aggregate  clearings  for  the  latest 
year  were  $6,064,420,736,  against  $5,190,311,946  in 
1909,  or  an  excess  of  16.8%,  and  contrasted  with 
190S  the  gain  readies  16.4%.  While  all  the  cities 
shared  in  the  increase  over  1909.  the  percentages  of 
gain  were  conspicuously  heavy  at  Vancouver,  Calgary, 
Victoria  and  Edmonton.  As  in  the  United  States, 
stock  speculation  was  on  a  smaller  scale  than  in  the 
preceding  year,  the  dealings  at  .Montreal  in  1910 
totaling  2.137,426  shares  and  $6,115,480  bonds, 
against  3,339,747  shares  and  $5,791,428  bonds  in 
1909.  In  190S  and  1907  transactions  were  noticeably 
less  than  in  the  latest  year.  Operations  at  Toronto 
covered  910, oil  shares  and  $2,829,220  bonds  in  1910, 
comparing  with  1. 443.310  shares  and  $3,659,700 
bonds  the  previous  year  and  606,526  shares  and  $3,- 
578.000  bonds  in  1908.  Share  sales  reached  a  record 
total  of  2,163,277  in  1902. 

The  record  of  Canadian  clearings  by   quarters  for 
the  last  six  years  is  herewith  appended. 


2,691, 478.376,57.426,423]5,230,374, 150  5, 194 ,278,366 


11309,985,363  156562795  14302,170.575l13876,404.219 


1,229,096,41121,739,514  2,041,672,2002.000,046,207 
875,979,847  18.769.870  1,697,136,975  1 ,675,478,912 

759,811,270  17. 50r,,015il, 592. 990, 400  1,590, 409. 846 


2. SOI. 890. 53  I  58, 009. 399  5. 331. 799, 5755,265,934,965 


14174875.897,214032191   19033970,150  19142339,184 


Clearings  Reported. 

(OOOx  omitted.) 


Canada 


(1910. 

11909. 

| 1908- 

.  i-1907. 

| 1900. 
I 1905. 


First 
Quarter. 


1,361.041 

1,088,570 
903,074 

1  004.009 
907,000 
748,629 


Second 
Quarter. 


1,454,766 
1,220,420 

952.520 

1.070.924 

927.913 

795,590 


Third 
Quarter. 


Fourth 
Quarter. 


•S 
1,511,610 
1,245,681 
1,014,090 
t ,087,591 
942,762| 
826.346 


1.737,001 
1,635,641 

1,272,410 
1,162.154 
1,171,510 

959,557 


Total 
Year. 


0,004,421 
5.190,312 
4,142,094 
1.324,678 
3, '.149,797 
3,330,122 


RAILROAD  GROSS  EARNINGS  FOR  DECEMBER. 
Judging  by  the  character  of  the  exhibits  of  the  roads 
which  furnish  early  returns,  gross  earnings  of  United 
States  railroads  (speaking  of  them  collectively)  con- 
tinue1 to  run  well  ahead  of  those  for  the  corresponding 
period  of  the  previous  year,  notwithstanding  the 
general  slackening  of  activity  in  trade.  The  fact  is 
an  encouraging  one,  for  it  is  the  one  satisfactory 
feature  in  the  affairs  of  the  country's  rail  carriers.  In- 
deed, the  continued  gains  recorded  by  the  roads  in 
different  parts  of  the  country  come  as  an  agreeable 
surprise,  and  it  seems  reasonable  to  base  favorable 
expectations  upon  the  same  as  to  the  immediate  future 
— always  barring  some  severe  shock  which  might 
prove  deeply  disturbing  to  business  interest.-  as  a 
whole,   such,    for  instance,   as  a    refusal   of   the    Inter- 
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State  Commerce  Comm  ission  to  permil  the  advances  in 
rates  of  which  the  railroads  stand  in  such  urgi  nl  tie  d. 
A  contingency  of  thai  kind  would  oblige  the  railroads 
to  resorl  to  the  mosl  rigid  economy,  and  thai  in  turn 
would  read  unfavorably  through  all  the  ramifications 
of  i  rade  and  industiy. 

The  figures  we  are  dealing  with  to-day  cover  the 

month   of   December  and   comprise  the   roads   which 

e  it  a  prad        bo  give  out  preliminary  estimates 

of  their  gross  revenues.     The  mileage  embraced  aggre- 

for  1910  88,359  miles  of  lino,  and  the  m< 
on  this  mileage  reaches  $5,364,874,  or  8.55%.  The 
road-  included  are  largely  Southern  and  Western  lines. 
The  leading  systems  serving  the  manufacturing  and 
mineral  districts  of  the  Middle  and  Middle  Western 
States,  like  the  Xew  York  Central,  the  Pennsylvania, 
Arc,  which  would  be  the  first  to  feel  the  effects  of  trade 
reaction,  are  not  represented,  since  they  do  not  give 
out  advance  figures.  For  this  reason,  our  final  state- 
ment for  the  month,  comprising  the  whole  railroad 
mileage  of  the  United  States,  may  not  yield  eompari- 
rons  satisfactory  in  the  same  eminent  degree.  Taking 
the  figures  just  as  they  stand,  however,  one  cannot 
avoid  not  ng  how  general  and  widespread  is  the  con- 
tinued improvement  recorded.  Out  of  the  49  roads 
contribut  ng  returns  only  four  have  suffered  losses, 
and  these  are  all  minor  roads,  and  the  decrease  i 
smal  in  amount.  The  other  45  companies  all  show 
gains,  and  in  not  a  few  instances  the  increase  is  of  large 

extent. 

The  Canadian  lines  serving  the  Dominion  of  Canada, 
which  is  enjoying  extraordinary  development,  have 
contributed  to  swell  the  amount  of  increase,  but  these 
Canadian  lines  do  not  this  time  lead  with  their  gains, 
but  are  surpassed  by  the  American  companies.  The 
sys  em  dist  nguished  for  largest  improvement  (as  far 
as  amount  is  concerned)  is  the  Great  Northern,  which 
has  bettered  its  total  of  last  year  by  $738,955.  The 
Canad  an  Pacific  stands  second  on  the  list,  but  has 
only  $491,000  increase,  and  hence  falls  a  long  way 
behind  the  Great  Northern.  The  point,  however,  to 
which  we  wish  to  direct  particular  attention  is  that 
the  improvement  in  earnings  (always  speaking  of  gross 
and  not  of  net  rev  :nu  ■-)  does  not  come  from  any  one 
section  in  the  Unit" J  States,  but  that  apparently 
all  the  different  parts  of  the  country  are  sharing  in  it. 
Thus  the  Missouri  Kansas  &  Texas  in  the  Southwest 
ha^  $337,026  increase;  the  Illinois  Central  in  the 
Middle  West  has  $322,201  increase,  and  the  Louisville 
it  Nashville  and  the  Southern  Ry.,  both  in  the  South, 
have  gains,  respectively,  of  $299,266  and  $296,674. 
In  the  ollowing  we  show  all  changes  for  the  separate 
roads  or  systems,  whether  gains  or  losses,  for  amounts 
in  excess  of  $30,000.  It  will  be  observed  that  there  is 
no  decrease  for  that  amount. 

PRINCIPAL  CHANGES  IN    GROSS  EARNINGS  IN  DECEMBER. 


Increases . 

Great    Northern   .$738,955 

Canadian   Pacific 491,000 

Missouri  Kansas  &  Texas..  .'167,026 

Illinois  Central 322,201 

Louisville   &   Nashville 299,266 

.Southern  Railway 296,674 

Grand   Trunk 293,442 

Wabash 228,553 

Vazoo  &  Mississippi  Valley  212,474 

St  Louis  Southwestern 207,703 

Missouri   Pacific 192,000 

Chicago  &  Alton 168,750 

Denver  &  Rio  Grande 153,300 

Central  of  Georgia 135,100 

Seaboard  Air  Line 124,983 

Chicago  Great  Western 122,215 


Increases . 

Buffalo  Rochester  &  Pitts.  $113,526 

Minneapolis  St  Paul  &  S  S  M  106,154 

Ala  New  Orl  &  Tex  Pac 104,752 

Chesapeake  &  Ohio 98,606 

Canadian  Northern 95,100 

Mobile  &  Ohio 85,530 

Texas  &  Pacific 78,568 

Cine  New  Orl  &  Tex  Pac  54,143 

Minneapolis  &  St  Louis 50,986 

Alabama  Great  Southern.  50,377 

Colorado   &  Southern 40,871 

Atlanta  Blrm  &  Atlantic.  34.005 


Representing  28  roads  in 

our  compilation $5,266,260 


While  the  results  here  disclosed  must  be  regarded 
as  satisfactory   and   encouraging,   it    is   important   to 


hear  in  mind  thai  certain  adverse  features  and  condi- 
tions prevailed  in  December  of  the  previot 
which  did  not  exisl  in  December  1910.  In  other 
words,  in  the  case  of  some  leading  properties,  com- 
parison is  with  poor  results,  a  circumstance  which  tot!  I 
extent  deprives  the  1910  gains  of  a  portioi  least, 

of  their  significance,     [n   December  L90!  itch- 

men's  strike  interf  seriously  with  tl  -  of 

the    trans-contim  til  Les    running    from    thi     hi 

of  the  Great  Lai  he  Pacific  Coast.  I  the 

results  of  the   switchmen's   strike 
down  of  the  flour  mills  at   Minnei  time 

being,  owing  to  the  inability  of  the  roads  to  deliver 
the  necessary  supplies  of  wheat,  and  anoth  -   was   the 
partial  discontinuance  of  copper-mining  a] 
operations    in    Montana.     But    the  draw- 

backs, it  is  proper  to  say,  did  not  hist  very  long. 
Still,  the  Great  Northern  suffered  a  decrease  in  its 
earnings  for  the  month  in  the  sum  of  $315,747.  The 
1910  gain  for  that  system,  at  $738,955,  is 
more  than  double  this  previous  loss,  and  yet, 
even  with  the  aid  of  this  gain  th  gross  for  1910 
is  not  quite  equal    to    the    corr  Lding    gross    for 

the  month  in  1907. 

Besides  the  switchmen's  strike.   Western   roads  in 
December    1909    had    exceedingly    bad  to 

combat.     This  was  a  drawback  much   .  :neral  in 

its  nature  than  the  switchmen's  thole 

of  the  territory  between  the  Mississippi  River  and  the 
Pacific  Coast  appears  to  have  had  :->\\>v*'  meteorolo- 
gical conditions  to  contend  with  the  latter  half  of 
December  in  1909.  To  what  extent  any  particular 
road  or  system  may  have  been  affected,  it  will  be 
difficult  to  say,  but  all  apparently  i  xperienced  some 
setback  from  that  cause.  Dispatches  from  Chicago 
the  latter  part  of  December  1909  quoted  the  Rock 
Island  officials  as  saying  that  operating  expenses  were 
heavy  every  day  because  storms  were  continuing  to 
make  December  the  worst  in  years.  Severe  storms, 
such  as  experienced  at  that  time,  obviously  operate 
unfavorably  both  in  reducing  the  volum  oi  traffic 
and  in  increasing  expenses  by  adding  to  the  cost 
of  keeping  the  lines  open. 

The  switchmen's  strike  and  the  bad  weather  also 
operated  to  diminish  the  volume  of  the  West-  m  grain 
movement  in  the  previous  yea.;1.  Accordingly,  we  now 
find  a  large  increase  again  in  the  volume  of  such 
traffic.  This  increase  in  the  grain  movement  extends 
to  all  the  different  cereals;  for  instance,  for  the  five 
weeks  ending  Dec.  31  the  wheat  receipts  in  1910  were 
20,840,822  bushels,  against  18,683,921  bushels  in  the 
corresponding  weeks  of  1909;  the  corn  receipts 
26,844,023  bushels,  against  20,794,992  bushels;  the 
oats  receipts  19,844,099  bushels,  against  11,343.402 
bushels;  the  barley  receipts  9,663,916,  against 
6,092,822,  and  the  rye  receipts  619,467  bushels 
509,614  bushels.  Combining  these  five  cereals,  it  is 
found  that  the  grain  movement  for  the  five  weeks 
of  1910  reached  77,812.237  bushel-',  as  against  only 
57,424,751  in  the  corresponding  weeks  for  1999.  This 
Western  grain  movement  shows  an  increase  not  only 
as  compared  with  the  small  totals  of  1999,  but  also  as 
compared  with  the  total  in  1908,  when  the  deliveries 
reached  64,277.161  bushels,  or   13.000,000  bushels  less 


than  for   1910.     Details 
ment  in  our  usual  form 
annex. 


of  the  Western  grain  move- 
ire  set  out  in  the  table  we  now 
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WESTERN    FLOUR 

Five  week*  Ftow  Wheat. 

end.Dec.3l.  (M  (bush.) 

I  hitttqo — 

nil)  582.138  839.000 

1909  660.606  2,026.120 
Milwaukee 

MHO  271.927  668.960 

1909  351,000  495,200 

St.  LOUi  . 

rilll  267. 6(10  1.10  1.211 

L909  233,670  1,472,619 
Toledo 

1910 323,000 

1 909                575,000 

Detroit 

1910 28,379  258.651 

L909  in, OUT  557,025 
Clevi  land 

1910  5,256  L01.788 
1909 3.460  2.;,  616 

Peoria — 

1910  232,282  59,000 

1909  380,650  84,850 
Dill  ulh  — 

1910  51,060  3,462,089 

1909  75.330  4,435,771 
Minneapolis  — 

1910                  10,916,720 

1909                  7.326,070 

Kansas  City— 

L910 2.807.400 

1909                  - 1,687,650 


AND    GRAIN 
Corn. 
'  ush.) 

15.277.300      11, 
11,006,850         0, 


I  Mil   II'TS. 

Oats.  Barley. 


1.371,630 
31  i  300 

2,250,400 
3,632,935 

77  1,000 
1,006,1 

689,295 
160(380 

57  1,595 
1,038,920 

2,318,81  i 

1,817, 957 

32,512 


1,988,280 

125,050 


1.51,7,200 
I  ,095.600 


(bush,  i 

163,800 
208,582 

,898.360 
571.500 

,908,650 
,378,675 

284,000 

265,600 

326,644 

438,747 

669,550 

298,231 
482,866 


3,540,100 
2,166,638 

1.970. SOU 
1.162, 200 

637,900 
293,000 


900 


4,072 

10,012 

394,400 
206,660 

1,150.212 


,138,360     2,59 

si  1.990     1,102,570 


2.10,700 


Rye. 

(bush.) 

19;;. 5oo 
159,500 

166,260 
80,940 

48,400 

29,000 


13,000 


IS, 1,00 
20, I. ,0 

9,677 
50,614 

183,030 
156,410 


1910  MI732     20,840,822     26,844,023     19,844,009     9,663,916 

1909   .'.'.   1723. 582     18.683,921     20.7'.'  1,992     11,343.402     6,092,822 


619.167 
509,614 


Southern  roads  had  a  special  a  i  larger 

cotton  traffic.              i    cas    .  also,  ■  on  is  with 

;-  in  ills   )i:v\  i(  far  as  the 

ship;             overla         ai  ached 

1910  177,099 
bales    in    December    1909,  bu1  compare  with  322,609 

bales  in   December   1908.     M   the  ports 
the  rec  ■■;■■  -  w  er  •  double  those  ol  the  previc 

came  near  to  the  maximum  for  1)  r.     [no 

:>,   1 ,616     •  were  brou 

L910,                        I  1,200  bales  in  i  of  1909 

and  1,651,810  bales  in  the  month  of  1908.  Th  j  fol 
ing  give               ilars  of  the  South*  ra  po 

RECEIPTS  OF  COTTON   AT  SOUTHERN  PORTS   IN  DECEMBER   FOR    SIX 
VEARS,    L905  TO  1910,   INCLUSIVE. 


/  'arts 

Di  a  nber. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Galveston  --.-  bales. 

Port  Arthur,  &>: 

New  Orleans 

Mobile           

447,353 

100,917 

371.177 

66,627 

53.030 

267,182 

63,609 

54,496 

42 

60,656 

130.235 

1,063 

338,004 
41,882 

141,875 
32,363 
27,4  48 

111,587 
18,805 
24.418 
177 
33,141 
69,167 
5,273 

605,238 
26,849 

386,00  ' 
62,58  I 

5  1  .620 
228,591 
102,613 

24 , 1 24 

6  11 

48,405 

111,908 

225 

482,844 
22.709 

■155,202 
69,11s 
28,466 

252,304 

42,987 

27,043 

160 

82,108 

114,603 
1,171 

534,046 
47,266 

158,444 
53.076 
31,468 

251,890 

22,160 

22,458 

272 

36,428 

104,142 
4,608 

327,323 
46,191 

241,445 
32,177 

ola,  &c .- 

20.577 
169.431 

48.781 

Charleston. . 

16,773 
150 

32,959 

9S.315 

Newport  News,  &e.  .- 

3,743 

Total 

1,616.386 

844,200 

1,651,810 

1,578775 

1,566,258 

1,040,865 

A.s  Southern  roads  were  thus  helped  by  a  large 
addition  to  the  cotton  movement  and  Western  roads 
were  helped  still  more  by  a  noteworthy  addition  to  the 
grain  movement,  and  as  our  table  of  earnings  is  so 
largely  made  up  of  Western  and  Southern  roads,  it  is 
perhaps  not  surprising  thai  substantial  gains  in 
earnings  for  I  classes  of  roads  should  have  been 

the  rule.  Still,  the  fact  should  not  be  overlooked 
w  instances  the  gains  this  year  follow 
gain-:  also  last  year.  That  is  notably  true  of  such  im- 
portant systems  as  the  Louisville  &  Nashville,  the 
Southern  Ely.,  the  .Missouri  Kansas  &  Texas,  the 
Missouri  Pacific,  &c.  Moreover,  treating  the  roads 
collectively,  it  is  found  that  the  present  improvement 
follows  moderate  improvement  both  in  1909  and  1908, 
and  that  in  1907  alone  was  there  falling  off.  We  now 
annex  a  summary  of  the  December  aggregates  each 
year  back  to  1896  as  disclosed  by  our  early  statements. 


M  ileaije. 

Gross  Earnings. 

Increase  (  +  ) 

Year  1    Year 
Given,  \Preced. 

In- 
cr'se. 

Year 
Given. 

Year 

Preceding. 

Decrease  ( — ). 

Year.    .Roads 

Miles.     Miles. 

% 

S 

S 

S 

% 

1896 

1897 

L898 

1899 

1900 

1901 

1902     ... 
1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

130 

133 

129 

113 

101 

99 

80 

71 

67 

57 

65 

61 

49 

50 

49 

93  075 

99,418 

96,285 
98,508 
96,4  17 
103,496 
100,638 
89.278 
84,143 
81,238 
95,930 
88,234 
74,744 
86,137 
88,359 

92,282 
98,122 
95,191 
96.637 
93,002 
100,694 
98.801 
87,067 
82,607 
79,804 
93,553 
S7.046 
7.3.180 

SI,. ",9  1 

85.852 

0.86 
1.32 
1.15 
1 .93 
3.70 
2.78 
1.86 
2.54 
1.86 
176 
2.55 
1.27 
2.14 
1.90 
2.90 

40,895.711 
50.020.193 
49,630,312 
55,557,813 
59,606,431 
64.922,983 
70,769,049 
61,868,261 
59,429,656 
62,469,679 
83,796,332 
69,070,466 
52,164,203 
67,096,709 
68,146,996 

41,791,251 
44.542,149 

46,474,701 
51,661.909 
54.271.094 
62,104,946 
64,416,412 
59,114,002 
55.069,547 
57,027,817 
79,327,117 
72,163,205 
49,474,321 
63,209  729 
62,782,122 

S95.5  10 
+  5. 478. 044 
+  3.155,611 
+  3.895,904 
+  5,335.337 
+  2,818.037 
+  6,352.637 
+  2,754,259 
+  4,360,109 
+  5,441,832 
+  4,469,215 
—3,092739 
+2,679,882 
+  3.886,980 
+5,364,874 

2.14 
2.29 
6.78 
7.54 
9.83 
4.53 
9.85 
4.66 
7.91 
9.54 
5.64 
4.28 
5.42 
6.15 
8.55 

To  complete  our  analysis,  we  add  the  following  six- 
year  comparisons  of  the  earnings  of  the  more  promin- 
ent roads  arranged   in   groups. 

EARNINGS   ol     NORTHWESTERN   AND   NORTH  PACIFIC  GROUP. 


December. 


Canadian  Pacific 
chic  Great  West" 

Dill  So  SM  &  All. 
( In  at  Northern 

Iowa  Central 

\llim  &  St  Louis 
MSI  1'  .V  S  S    M  a 

Total 


1910. 


1909. 


I  90S. 


1907. 


1906. 


1905. 


s  s 

8,603,000  8,  n  2,000    6 

1,009732  887,517 

233,192  235, oso 

1,558,8  11  A3,  M  9.. SSI,  M 

277.3  12  217,0271 

398,201  347,215 

1,692,883  1,586,729    1 


955 

943 
213 
L35 
262 
368 
481 


874 

570 
.229 

,633 
635 
927 
,982 


S 
,418, 

1,31 

211 
,589 

313 
,616 


379 

99  ■ 
212 
195 

856 

717 
189' 


s 

,992 

739 
2  IS 

,894 
268 
319 

,515 


09S    5 

279 
326 

856    1 

(,  3 
HM 
,819    1 


S 
619,182 
781,182 
253,792 
357,842 
:.  1,009 

307,27 i 

172,870 


16773,191,15.255,451  l  1,361,850  1  1,032,740  L2.977.502  13,065,151 

I  l  l  I 


*  Includes  Mason  City  &  Ft.  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 

1910  1909  and  1908.  a  Includes  Chicago  Division  In  1910.  1909  and  1908;  for 
previous  years  we  have  combined  Minn.  St.  P.  &  S.  S.  M.  and  Wise.  Central. 
h  Actual  figures  ol  earnings  are  now  used  tor  comparison. 


EARNINGS   OF    MIDDLE    AND    MIDDLE   WESTERN   GROUP. 

December. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

S 

S         1         s 

5! 

$ 

S 

Buff  Rod)  &  PlttS 

851,106 

737. 5S0        596,123 

634,516 

673.303 

Chic  Ind&  l.ouisv 

161,932 

,30        412. Ills 

345,1  17 

466,85.' 

476,082 

Grand  Tr  ol  <  !an 

Gr  Trunk  West 

3,857,822   3,564,380 

3,185,287 

3,659,296 

3,691,371 

3,401,472 

Del  Gr  11  <v  Mil 

Canada   Atl        J 

Illinois  Central 

5,276,150    1.953,949  a5.211, 186 

5,076,506 

1,976,390 

4,654,564 

Toledo  Peo  &  W 

1  13,560 

103.761 

92,19  1 

103,987 

108,905 

1  19,9  1, 

Toledo  St  L  &  W 

328,064 

317,717 

291,  '    i 

313, 2o:> 

331,333 

393,193 

Wabash    . 

2, '.7  1.39! 

2,345,841 

2,139,273 

2,008,227    2,138,645 

2,061,84'i 

Total 

L3,  163,028.12,475,988 

11.897, 512lj12,021,991[12.378, 202 

11,747,310 

a  Embraces,  beginning  with  this  year,  some  large  items  of  income  not  previously 
Included  in  monthly  returns. 

EARNINGS  OF  SOUTHERN  GROUP. 


ih  cember. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

S 

$ 

S 

S 

S 

Alabama  (It  Sou 

130.6  19 

370,269 

319,865 

286,855 

353.13  1 

319,541 

Ala  N  O  &  T  P— 

NewOrl  &  N  E 

357,482 

292.773 

305,169 

267,109 

280,047 

257,184 

Ala  &  Vlcks 

ISO. 9.31 

160,731 

160,54 1 

143.030 

151,856 

137,966 

VIcksShrev  &  P 

153,791 

139,948 

1  15,673 

127,800 

1  7.563 

127,913 

All  liinu  A   \t 

262,651 

228,646 

203,985 

1  11,01  1 

124.261 

si, .339 

central  ofGeorgla 

1,251700 

1,116.600 

1,079.373 

1,012,536 

1.104,875 

1.028,214 

('lies  ct  Ohio 

2.604,056 

2,505,450 

2,255,594 

2,142,139 

2,051.651 

2,047,828 

Cine  N  O  &  T  P. 

SI  1.979 

757.836 

641,916 

593,562 
3,358  31  1 

666,868 

676,190 

Loulsv  &  Nash_& 

47S3.110 

4,483,844 

3,978,009 

4,090,990 

3,:, 93, 321 

Mobile  &  Ohio 

1.000,399 

915,069 

802,047 

913,. 129 

776.311 

Seaboard  AlrLine 

1,871,019 

1,746,036 

1,574.39" 

1,254,960 

1,417,943 

1,239,168 

Southern  Ry.. 

5.325.160 

5,028,486 

4, 7  It'..  339 

4,886,017 

4,602,596 

Yazoo  &  Miss  Val 

1.259.544 

1,047,070 

al, 166, 329 

1,068,381 

1,001,671 

930,523 

Total 

20.28S.688 

18,792,778 

17,442,427  15,331,061  17,192,062 

15,818,144 

a  Includes,  hcg'nnlng  with  this  year,  some  large  items  of  income  not  previously 
included  in  monthly  returns,  b  Includes  Louisville  &  Atlantic  and  the  Frankfort 
&  Cincinnati  in  1910  and  1909. 

EARNINGS  OF  SOUTHWESTERN  CROUP. 


December. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

Colorado  &  Sou* . 
Denv  &  RioGrd. 

Int  &  Gt  Nor 

Mo  Kans  &  Tex  a 

Missouri    FaclflC 

St  Louis  S  W 

Texas  &  Paeiiie. 

Total 

S 
1,462,446 

1,913.000 
792,000 
2.665.2S0 
4,440,000 
1,144,324 
1,733,738 

S 
1.421,575 
1,759,700 

767,000 
2,298,254 
4,248,000 

936,621 
1,655,170 

S 
1,409,608 
1,717,789 

794,427 
2,208,876 

4,125,296 

1. 60S, 99  1 
1,936  053 

s 

1,389,838 
1.760,527 

671,121 
1,920,378 
3,577,857 

781,711 
1.627,901 

$ 
1,193.290 
1,791,009 
834,931 
2.319,014 
4,123,067 

'979,856 
1,889.940 

$ 
1,050,578 

1,634,352 
625,134 

1,875,685 

3,855,530 
828,682 

1,496,520 

14,150,788 

13.086,320 

12,901,043 

11,729,636 

13,131,113 

11,366,481 

*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR.     Q  Includes 
the  Texas  Central  In   1910. 

GROSS   EARNINGS  AND   MILEAGE   IN   DECEMBER. 


Name  of  Road. 


Note.  — Neither  the  earnings  of  the  Mexlean  roads  nor  the  mining  operations  of  the 
anthracite  coal  roads  are  included  in  this  table. 


Gross  Earn  inns. 


1910. 


Alabama  Great  Southern. 

Ala  New  Orl  &  T  P — 

New  Orl  &  Northeast'n 

Alabama  &  Vicksburg. 

Vicks  Shrev  &  Pacific.. 

Ann  Arbor 

Atlanta  B'ham  &  Atl 

Bellefontc  Central 

Buffalo  Rochester  &  Pitts 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chattanooga  Southern  — 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western.. 
Chicago  Ind  &  Louisville . 
Cine  New  Oil  &  Tex  Pac. 

Colorado  &  Southern 1 

Denver  &  Rio  Grande.  .  - 

Detroit  &  Mackinac I 

Detroit  Toledo  &  Ronton 

Duluth  So  Sh  &  Atl 

Georgia  Southern  &  Fia.  _ 
Grand  Trunk  of  Canada.  1 
Grand  Trunk  Western 
Oct  Gr  llav  &  Milw..  | 

Canada  Atlantic J 

Great  Northern 

Illinois   Central 

Internat'l  &  Great  Nor.. 
Iowa  Central ...  —  — 
Kansas  City  Mcx  &  Orient 

Louisville  &  Nashville 

Mineral  Range.  _  ... 
Minneapolis  &  St  Louis.. 
Minn  St  P  &  S  SW 
Missouri   Kans  &  Texas  .a 

Ml'sourl  Pacific 

Mobile  &  Ohio ... 


1909. 


420,646 

357,482 

186,951 

153.79  1 

188,911 

262,651 

8,59  1 

8  51.106 

1,255,400 

8,603,000 

1,251.700 

j/5,075 

2,604.056 

1,258.325 

1,009,732 

461,932 

811,979 

1  ,  162, 1  16 

1,913.000 

87.373 

142.685 

233,192 

221  .666 

3.857,822 


1,558,8  4  1 

5,276,150 

792,000 

277,342 

175,300 

1,783.1  10 

56.01  1 

398,2  01 

1,692  883 

2,665,280 

I,  I  lo.ooo 

I  .000.599 


$ 
370, 


339 


Inc.   I  4 
Dec.  i- 


or 
-). 


292,773 

160,751 

139,918 

168,520 

228,646 

7,989 

737,580 

1.160,300 

8,112,000 

1,116,600 

1/5,04  l 

2,505,450 

1,089.575 

887,517 

452,730 

757.836 

1.42  1,5 

1,759,700 

86,565 

129,162 

235,080 

227.831 

3,56  1,380 


3,819,886 

4,953,949 

767,000 

267.027 

14  7,500 

4,  183,84  I 

72,481 

3  17,215 

1,58  6,7  29 

2,298,254 

4,248,000 

915,069 


Mileage. 


1910        1909 


H  50, .377 

+  64,709 

+  26.200 

+  13,843 

+  20.391 

+  34,005 

+  605 

+  113,526 

+  95,100 

+  491,000 

+  135.100 

+  31 

+  98,606 

+  168,750 

+  122,215 

+  9,202 

+  54,1  13 

+  40,871 

+  153,300 

+  808 

+  13,523 

—1,888 

—  6,165 

+  293,442 


+  738,955 

+  322.201 

+  25,000 

+  10,315 

!  27.800 

i  299.266 

16,173 

50.98  6 

+  106.15  1 

+  367.026 

+  192,000 

+  85.530 


309 

195 

142 

171 

301 

661 

27 

568 

3,386 

10,276 

1,916 

99 

2,22  1 

1,02  5 

1,489 

6 1  6 

33  6 

2,031 

2,553 

360 

111 

608 

395 

4,528 


1,551 

1,160 

558 

710 

1.39  1 

127 

1,027 

3,572 

3,381 

7.2  3.3 

1.1  1  I 


309 

195 

1  12 

171 

.30  1 

640 

27 

568 

3.224 

9,916 

1,916 

99 

1,933 

998 

1.509 

6  1  6 

336 

2,033 

2.5.3.3 

3  48 

1  11 

593 

395 

1.528 


7.037 
1.551 
1,160 

558 
660 
4.502 
126 
1,027 
3.42  1 
3,072 
6,493 
1,114 


<)() 
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Xamc  oj  Itoatl. 


Nevada-Callrornla-Oregron 

Rio  Grande  Southern 

St  Louis  Southwestern 
Seaboard  Air  Line 
Southern  Hallway 
Texas  &  Pacific 
Toledo  Peoria  &  Western 
Toledo  St  Louis  &  West. 

Wabash 

Yazoo  &  Miss  Valley 

Total  (49  roads) 68,146,996 

Net  Increase  (8.55",,) 

Mexican  Roads  (not  in  eluded  in 
Interoceanic  of  Mexico  711261 

Mexican    Hallway 715' 700 

National  Rys  of  Mexico. a:    3,350  048 


Gross  Earnings. 


1910. 


S 

25,025 

46,936 

1,144,324 

1,871,019 

5,325,100 

1,733,738 

113,560 

328,064 

2,574,394 

1.259,544 


Inc.   (  +)  or 
1909.  Dec.  ( — ) 


32.628 

43.984 

936,621 

1,746,036 

5,028,486 

1,655.170 

103,761 

317,747 

2,345,841 

1,047,070 


62.782,122 

totals)  — 
763.929 
702,000 
,121,803 


$ 

—7.603 

+  2,952 

+  207,703 

+  124.983 

+  296,674 

+  78.508 

+  9,799 

+  10,317 

+  228,553 

+  212,474 


+  5,364,874 


—52,668 

+  13,700 

+  228,245 


Mileage. 


1910. 


184 

180 

1,471 

3,027 

7,039 

1,885 

248 

451 

2,514 

1,372 


1909. 


88,359 

1,035 

361 

6,147 


a  Includes  the  Texas  Central  in  1910  only~ 
^h~„,n«cludes  Mexjcan  International  in  both  years. 
V  These  figures  are  for  three  weeks  only  «"*»■• 


184 
180 

1,408 
2,986 
7,050 
1,885 
248 
451 
2,514 
1,371 


85,852 


1,018 

340 

6,166 


STATE  BANKS   AND   TRUST  COMPANIES 

COMPARED  WITH  NATIONAL  BANKS. 
The  following  comes  to  us  from  the  National  Mone- 
tary Commission  under  date  of  Jan.  12  1911. 

In  an  exhaustive  review  of  the  growth  of  State  banks  and 
trust  companies  since  national  banks  entered  the  field  in 
1864,  Prof.  George  E.  Barnett,  of  Johns  Hopkins  University 
in  a  volume  just  published  by  the  National  Monetary  Com- 
mission, declares  that  he  has  been  unable  to  find  that  the 
rate  of  failure  among  State  banks  is  any  higher  than  that 
among  national  banks. 

Professor  Barnett  bases  his  assertion  on  an  examination  of 
the  statistics  of  1892  to  1909.  He  believes,  however,  that 
the  .national  banks  pay  a  higher  percentage  of  claims.  Sta- 
tistics of  failures  of  trust  companies  are  not  complete,  but  the 
writer  is  of  opinion  that  their  percentage  of  failure  is  higher 
than  that  of  either  State  or  national  banks. 

Growth  of  State  banks  has  been  phenomenal,  according  to 
the  statistics  which  have  been  collected  for  the  volume  Thev 
are  now  twice  as  numerous  as  the  national  banks,  although 
their  combined  capital  is  only  half  as  much.  Their  growth 
has  been  especially  rapid  since  1886,  and  the  greatest  in- 
crease has  occurred  since  18S9.  Their  growth  has  been 
greatest  in  the  Far  West  and  least  in  the  New  England  States 
irust  companies  have  been  on  the  increase  since  18S9 
inere  are  now  approximately  15,000  State  banks,  private 
banks  and  trust  companies. 

State  banks  have  enjoyed  pronounced  prosperity,  Pro- 
fessor Barnett  says,  because  they  have  fewer  restrictions 
than  national  banks  in  making  loans  and  because  the  capital 
and  reserve  requirements  for  State  banks  are  less  stringent 
while  the  profit  on  circulation  of  national  bank  notes  has  not 
been  great  They  have  been  growing  at  the  expense  of 
private  banks  and  m  many  cases  have  supplanted  national 
banks  of  small  capitalization. 

The  recent  growth  of  trust  companies,  Professor  Barnett 
says,  has  been  due  to  their  more  liberal  reserve  requirements 
their    more   liberal    provisions    regarding    investments    and 
their  wider  range  of  powers  in  general. 

•  Tlie  c,aPJtal  required  of  trust  companies  varies  from  $5  000 
in  North  Carolina  to  $1,000,000  in  the  District  of  Columbia 
the  usual  requirement  being  *100,000.  "The  first  general 
laws  for  the  incorporation  of  trust  companies  in  the  United 
btates  required  such  companies  to  have  a  much  larger  capital 
than  that  required  for  banks,  but  the  later  legislation  shows 
a  distinct  tendency  in  the  direction  of  lowering  the  require- 
ments in  regard  to  capital."  Most  companies  are  not 
usually  required  to  accumulate  a  surplus 

The  requirement  of  a  specified  reserve  against  demand 
liabilities  is  of  comparatively  recent  date  in  most  States 
'In  most  of  the  ante  bellum  State  banking  laws  reserves  were 
required  only  against  note  issue.  Until  1887  a  reserve  was 
required  for  State  banks  in  only  three  States,  and  in  these 
the  required  reserves  were  small."  At  present  a  reserve  of 
from  10  to  2o%  of  deposits  (either  demand  or  total)  is  re- 
quired in  all  except  ten  States.  This  reserve  need  not  be 
entirely  cash  in  bank,  but  may  be  part  bank  balance  or  in 
some  cases,  specified  securities.  "In  Connecticut  Florida 
and  Pennsylvania  the  reserve  may  consist  partly  and  in 
Georgia  wholly,  of  securities." 

Striking  evidence  is  given  of  the  natural  economic  ten- 
dency of  funds  to  concentrate.  Onlv  Rhode  Island  and 
Connecticut  have  reserve  provisions  similar  to  those  of  the 
national  banking  law,  i.  e.,  formed  in  such  a  way  as  to  cen- 
tralize reserves.  Consequently,  an  interesting  comparison 
may  be  made.  "The  total  resources  of  the  State  banks  and 
trust  companies  are  somewhat  less  than  the  total  resources 
of  the  national  banks;  but  on  September  1  1909  the  net 
deposits  of  New  York  national  banks  due  to  State  banks  and 
trust  companies  was  $334,000,000,  while  the  net  deposits 
due  to  other  national  banks  was  $289,000,000." 

Trust  companies  are,  in  general,  required  to  keep  the  same 
reserves  as  State  banks,  with  the  exceptions  (a)  that  the 
former  are  more  usually  allowed  to  carry  bonds  or  demand 
loans  as  part  of  their  reserves  and  (b)  that  different  reserves- 
are  required  to  be  held  against  demand  and  time  deposits 
Since  the  panic  of  1907  Massachusetts  and  New  York  have 
increased  the  reserve  requirements  of  trust  companies 


The  difference  in  activity  of  the  deposits  of  national  bank* 
and  trust  companies  is  shown  by  the  fact  "that  while  the 
trust  companies  in  the  city  of  New  York  had  about  the  same 
amount  of  deposits  as  the  banks  of  that  city,  their  clearings 
amounted  to  only  about  7'  'f,  of  the  clearings  of  the  banks  " 

"Under  none  of  the  State  banking  laws  has  there  been 
built  up  an  important  system  of  branch  banks,"  says  the 
writer,  although  in  nine  States  (California,  Delaware,  Florida 
(Georgia,  New  York,  Oregon,  Rhode  Island,  Virginia  and 
Washington,)  State  banks  and  trust  companies  are  definitely 
permitted  to  have  branches.  In  three  States  (Louisiana 
Maine  and  Massachusetts)  trust  companies  may  have 
branches.  In  many  cases,  however,  there  are  restrictions 
as  to  location  of  the  branch.  Specific  authorization  by  some 
State  official  or  officials  and  the  requirement  of  additional 
capital  for  each  branch  are  usual  conditions  for  the  estab- 
lishment of  branches. 

A  number  of  States  have  limited  the  amount  of  bank  stock 
that  may  be  held  by  banks  in  order  to  prevent  the  extensive 
control  of  banking  by  a  single  interest.  However,  "it  has 
not  been  possible  to  forbid  the  ownership  of  stock  in  a  bank- 
ing institution  by  persons  or  companies  who  already  own  a 
controlling  interest  in  other  banking  institutions  on  the 
ground  of  such  other  ownership."  In  1909  the  Wisconsin 
Commissioner  referred  to  the  unified  ownership  of  banking 
institutions  as  follows:  "A  new  feature  in  banking  has 
manifested  itself  of  late  which,  if  permitted  to  go  on  un- 
hindered, will  eventually  result  in  a  monopoly  control  of  the 
banking  business.  I  refer  to  the  so-called  holding  com- 
panies, which  are  increasing  with  alarming  rapidity  in 
various  parts  of  the  country.  One  of  these  companies,  with 
headquarters  in  Minneapolis,  Minn.,  owns  a  controlling 
interest  in  more  than  50  banks  in  Minnesota,  Iowa,  Wiscon- 
sin and  the  Dakotas.  Legislation  should  be  had  to  dis- 
courage this  evil  in  every  proper  manner." 

Analysis  shows  that  State  banks  have  partially  supplanted 
both  private  banks  and  the  national  banks  with  small 
capital . 

The  following  reasons  are  given  for  the  growth  of  State 
banks  at  the  expense  of  private  banks:  "(1)  The  chief  reason 
for  the  partial  supplanting  of  the  private  bank  for  the  small 
State  bank  is  the  advantage  of  the  corporate  form  of  organi- 
zation in  giving  greater  security  to  the  depositor  and  conse- 
quently in  increasing  the  credit  of  the  bank.  (2)  The 
growth  of  small  State  banks  has  been  much  increased  in  a 
number  of  States  by  legislation  relating  to  private  banks," 
such  as  the  forbidding  of  the  use  of  a  corporate  name  or  the 
name  bank  by  non-incorporated  institutions. 

"In  1877  the  number  of  State  banks  with  a  capital  of 
$50,000  and  over  was  634  and  the  number  of  national  banks 
was  2,080.  In  1909  the  numbers  of  the  same  classes  were 
2,620  and  4,773,  respectively."  The  great  majority  of 
State  banks  have  a  capital  of  less  than  $50,000,  while  the 
great  majority  of  national  banks  have  a  capital  of  $50,000 
or  more.  The  reasons  why  the  smaller  State  banks  have 
increased  more  rapidly  than  national  banks  are:  (1)  Since 
the  development  of  State  supervision  the  credit  of  State 
banks  approximates  that  of  national  banks  except  for  inter- 
State  business.  (2)  The  profit  on  the  issue  of  national  bank 
notes  has  not  been  great.  (3)  State  banks  have  more  free- 
dom in  making  loans.  Thev  may  loan  on  real  estate 
(4)  The  reserve  requirements  for  State  banks  are  less  strin- 
gent. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  447 
shares,  of  which  408  shares  were  sold  at  the  Stock  Exchange 
and  39  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  12  shares. 

High. 


598 
390 
195 


Shares.  BANKS — New  York.        Lou 
3  America,  Bank  of 598 

*14  City  Bank,  National     385 

•44  Commerce,  Nat  Bank  of 1931 

28  First  National  Bank__ 852 

•350  Fourth  National  Bank 194 

8  Park  Bank,  National 352  J 

TRUST  COMPANIES— A'eu;  York. 

2  N.  Y.  Life  Ins.  &  Tr.  Co___1100      1100 

10  Windsor  Trust  Co 115       115 


Close. 

598 

390 

195 

852        852 

111.")'..    195 

352  H    352  )i 


1100 
115 


Last  previous  sale. 
Dee     1910 —   596  jj 

1910 —  387 

1911—  191 
1911—  875 
1911 —  194 
1910—  352  \i 


Dec 
Jan 
Jan 
Jan 
Dec 


Nov 
Apr 


1910—1  128 
1909 —    126 


*  Sold  at  the  Stock  Exchange. 

— Disturbances  which  seemed  likely  to  arise  with  the 
closing  of  the  Carnegie  Trust  Co.  of  this  city  by  the  State 
Banking  Department  on  Saturday  last  were  averted  in 
arrangements  perfected  on  Sunday,  after  a  series  of  confer- 
ences between  leading  banking  interests,  in  which  J.  P. 
Morgan's  firm  was  one  of  the  principals,  held  at  the  home 
of  Paul  D.  Cravath  on  Saturday  and  Sunday.  These  con- 
ferences concerned  the  future  of  the  Madison  Trust  Co.  (for- 
merly the  Van  Norden  Trust  Co.),  the  Nineteenth  Ward 
Bank  and  the  Twelfth  Ward  Bank,  which,  it  was  feared, 
would  be  called  upon  to  meet  •runs"  of  their  depositors  on 
Monday,  owing  to  the  fact  that  some  of  the  members  of  their 
boards  held  similar  offices  in  the  Carnegie  Trust.  As  a 
result  of  the  conferences,  the  Madison  Trust  is  to  be  absorbed 
by  the   Equitable  Trust,  and   financial   assistance  has   been 

en  by  J.  P.  Morgan  &  Co.  to  the  Nineteenth  Ward  and 
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Twelfth  Ward  banks.  The  interests  represented  at  the 
meetings  were  the  Equitable  Trust  Co.,  the  Madison  Trust, 
the  Nineteenth  Ward  and  Twelfth  Ward  banks,  J.  P.  Morgan 
&  Co.,  Kuhn,  Loeb  &  Co.,  the  New  York  Clearing-House 
Association  and  the  State  Banking  Department,  those  par- 
ticipating in  the  conferences  with  Mr.  Cravath  including 
H.  P.  Davison  and  W.  II.  Porter,  of  the  firm  of  J.  P.  Morgan 
&  Co.;  A.  Barton  Hepburn,  of  the  Chase  National  Bank,  and 
President  of  the  New  York  Clearing- House  Association;  James 
G.  Cannon,  President  of  the  Fourth  National  Bank;  Alvin 
W.  Krech,  President  of  the  Equitable  Trust  Co.;  Bradley- 
Martin  Jr.,  of  the  Nineteenth  Ward  Bank;  Wat  kins  Crockett, 
of  the  Madison  Trust  Co.;  F.  B.  French,  of  the  Twelfth 
Ward  Bank;  Lawrence  Phipps,  Walter  E.  Frew,  Vice-Presi- 
dent of  the  Corn  Exchange  Bank;  Jordan  J.  Rollins,  attorney 
for  the  Windsor  Trust  Co.;  George  I.  Case,  attorney  for  the 
State  Banking  Department;  Paul  Morton,  President  of  the 
Equitable  Life  Assurance  Society;  Harry  Bronner,  of  Hall- 
garten  &  Co.;  Otto  H.  Kahn,  of  Kuhn,  Loeb  &  Co.;  Henry 
Rogers  Winthrop;  W.  J.  Cummins,  President  of  the  Tennes- 
see Packing  &  Stock  Yards  Co.;  Martin  J.  Condon,  President 
of  the  American  Snuff  Co.;  J.  B.  Reichmann,  Samuel  H. 
Kress  and  George  B.  Crabbs.  Several  official  statements, 
issued  late  Sunday  night,  told  of  the  steps  that  had  been 
taken  relative  to  the  three  institutions  which  had  occasioned 
the  conferences,  the  following  announcement  being  made  by 
State  Superintendent  of  Banks  O.  H.  Cheney: 

I  have  been  la  close  touch  with  the  situation  in  the  Madison  Trust  Co., 
the  Nineteenth  Ward  Bank  and  the  Twelfth  Ward  Bank.  1  have  Objected 
to  certain  of  the  assets  and  some  of  the  loans.  In  my  opinion,  it  became 
necessary  to  consult  with  prominent  bankers,  so  that  steps  could  be  taken 
to  allay  public  apprehension  which  might  arise  after  the  closing  of  the 
Carnegie  Trust  Co. 

As  a  result  of  conferences  with  bankers  and  others  interested  yesterday,  I 
am  able  to  announce  that,  in  my  judgment,  the  arrangements  which  have 
now  been  completed  arc  such  as  to  effect  that  result.  The  assets  to  which 
I  have  objected  have  been  taken  out  of  the  two  banks  and  substituted  with 
cash.  The  Madison  Trust  Co.  is  to  be  acquired  by  merger  by  the  Equitable 
Trust  Co.,  and  arrangements  have  been  made  with  Messrs.  J.  P.  Morgan  & 
Co.  to  provide  financial  assistance  for  the  two  banks. 

In  my  opinion,  the  result  of  the  foregoing  arrangements  is  that  these 
three  institutions  are  in  a  sound  condition. 

O.  H.  CHENEY. 
Another  statement,  made  by  J.  P.  Morgan  &  Co.,  said: 
At  the  time  of  the  failure  of  the  Carnegie  TrustlCo.  certain  members  of  its 
board  were  also  directors  in  the  Madison  Trust  Co.,  the  Nineteenth  Ward 
Bank  and  the  Twelfth  Ward  Bank.  Fearing  that  the  announcement  of  this 
fact  might  lead  some  of  the  depositors  of  these  institutions  to  withdraw 
deposits,  the  Superintendent  of  Banks  promptly  took  up  the  situation  with 
prominent  banking  interests.  After  a  conference  held  on  Saturday  and 
continued  on  Sunday,  J.  P.  Morgan  authorized  the  following  .statement: 

"Understanding  that  arrangements  have  been  made  for  the  absorption 
by  merger  of  the  Madison  Trust  Co.  by  the  Equitable  Trust  Co.,  J.  P.  Mor- 
gan &  Co.  have  agreed  to  provide  financial  assistance  to  the  Nineteenth 
and  Twelfth  Ward  Banks." 

A.  Barton  Hepburn,  as  President  of  the  Clearing-House 
Association,  presented  the  following  statement  in  the  matter: 
I  have  been  in  conference  with  prominent  bankers  of  this  city  and  the 
people  interested  in  the  Madison  Trust  Co.,  the  Nineteenth  Ward  Hani;  and 
the  Twelfth  Ward  Bank,  and  also  with  the  Superintendent  of  the  Banking 
Department,  O.  H.  Cheney.  A  very  happy  solution  of  possible  complica- 
tions lias  been  arrived  at.  for  which  the  public  is  largely  indebted  to  the 
very  efficient  service  of  Bank  Superintendent  Cheney. 

The  Equitable  Trust  Co.  has  announced  that  it  will  absorb  the  Madison 
Trust  Co.,  thus  assuring  a  strong  and  able  management  of  the  affairs  of 
that  institution  and  full  and  ample  protection  to  its  clientele. 

Certain  of  the  assets  of  the  Nineteenth  Ward  Bank  and  the  Twelfth  Ward 
Bank,  to  which  the  Superintendent  of  Banks  objected,  have  been  replaced 
with  money,  so  that  in  his  judgment  those  institutions  are  solvent,  and 
after  as  complete  an  investigation  as  we  were  able  to  make  from  the  outside, 
I  am  of  the  opinion  that  the  depositors  are  safe  and  that  the  customers  of 
the  banks  should  continue  their  deposits  and  can  continue  their  business 
with  safety.  Arrangements  have  been  made  with  J.  P.  Morgan  &  Co.  to 
provide  financial  assistance  to  the  Nineteenth  and  Twelfth  Ward  Banks. 

A.    BARTON   HEPBURN. 

Alvin  W.  Krech,  President  of  the  Equitable  Trust,  also 
announced  that  arrangements  had  been  made  with  the  "direc- 
tors and  holders  of  more  than  two-thirds  of  the  stock  of  the 
Madison  Trust  Co.  for  the  immediate  merger  of  that  company 
with  the  Equitable  Trust  Co.,  thus  insuring  the  payment 
of  deposits  and  the  continuance  of  business,  which  will  be 
conducted  in  the  name  of  the  Equitable  Trust  on  completion 
of  the  merger  proceedings."  Mr.  Krech  was  later  quoted 
as  stating  that  his  institution  had  in  substance  guaranteed  to 
perform  two  functions:  "first,  to  guarantee  all  depositors, 
and, second,  we  are  pledged  to  liquidate  the  Madison  Trust 
Co.  and  divide  the  profits  among  its  stockholders."  He  also 
stated  that  the  Bowery  branch  of  the  Madison  Trust  would  in 
all  probability  be  continued  by  the  Equitable.  As  the  main 
office  of  the  Madison  is  at  Fifth  Avenue  and  60th  Street,  and 
the  Equitable  has  a  branch  in  this  vicinity,  at  Fifth  Avenue 
and  50th  Street,  it  is  considered  likely  that  one  of  these  two 
offices  will  be  discontinued.  The  new  officers  of  the  Madison 
Trust,  pending  the  consummation  of  the  merger,  are:  Alvin 
W.  Krech,  President;  Lawrence  L.  Gillespie,  first  Nice- 
President;    Watkins  Crockett  (lately  President  of  the  Madison 


Trust),  Second  Vice-President;  Herman  J.  Cook,  Secretary; 
W.  W.  Robinson,  Treasurer;  Frederick  Fowler,  Assistant 
Secretary,  and  George  H.  Bartholomew,  Trust  Officer.  The 
Madison  Trust  changed  its  name  from  the  Van  Norden  Trust 
Co.  in  September.  The  Van  Nordcns  withdrew  from  the 
management  early  last  year,  at  which  time  they  also  severed 
their  connection  with  the  Nineteenth  Ward  and  Twelfth 
Ward  banks,  both  of  which  were  known  as  Van  Norden  insti- 
tutions. A  consolidation  of  the  Van  Norden  Trust  Co.,  the 
Nineteenth  Ward  and  Twelfth  Ward  banks  with  the  Carnegie 
Trust  Co.  was  planned  in  the  spring  of  1900  as  a  result,  it 
was  then  stated,  of  the  acquisition  of  control  of  the  Van 
Norden  concerns  by  a  syndicate  composed  of  directors  of  the 
Carnegie,  together  with  other  interests.  These  plans  were 
never  carried  through,  because,  it  is  reported,  of  the  refusal  of 
the  Banking  Department  to  sanction  the  merger.  The 
Van  Norden  Trust  Co.  was  established  in  1902  with  a 
capital  and  surplus  of  $1,000,000  each.  Warner  M.  Van 
Norden  continued  as  its  President  from  its  inception  until  a 
year  ago,  when  he  was  succeeded  by  Watkins  Crockett,  for- 
merly Vice-President  of  the  Fourth  National  Bank  of  Nash- 
ville. With  the  elimination  of  the  Van  Norden  interests  the 
name  of  the  institution  was  changed  to  the  Madison  Trust 
Co.     The  company  had  deposits  on  Nov.  10  of  $6,685,874. 

The  Nineteenth  Ward  Bank  has  been  in  existence  since 
1884.  A  majority  of  its  stock  was  purchased  in  1903  by  in- 
terests identified  with  the  Van  Norden  Trust  Co.,  Warner 
M.  Van  Norden  succeeding  the  late  Joseph  J.  Kittel  as 
President  of  the  bank.  Bradley  Martin  Jr.  replaced  Mr, 
Van  Norden  in  the  presidency  in  January  of  last  year.  Mr. 
Martin  continues  as  President.  The  bank  has  a  capital  of 
$300,000  and  deposits  (Nov.   10)  of  $8,508,260. 

The  Twelfth  Ward  Bank  began  operations  in  1886.  It 
closed  its  doors  for  about  a  month  during  the  1907  panic 
(from  Oct.  24  to  Nov.  20),  and  with  its  resumption  it  was 
announced  that  Warner  Van  Norden  and  his  son,  Warner 
M.  Van  Norden,  had  purchased  individual  control  of  the 
bank  and  had  advanced  $900,000  to  aid  in  its  re-opening. 
Watkins  Crockett  became  Vice-President  of  the  bank  with 
the  withdrawal  of  the  Van  Norden  interests  last  year,  suc- 
ceeding in  the  office  T.  L.  Van  Norden.  F.  B.  French  is 
President  of  the  bank,  which  has  $200,000  capital  and  deposits 
(Nov. 10)  of  $2,621,863. 

Messrs.  Martin,  Crockett  and  French  in  a  joint  statement 
given  out  on  Sunday  night  announced  the  retirement  of  the 
following  from  the  boards  of  the  three  institutions:  Samuel  H. 
Kress,  Joseph  B.  Reichmann,  Martin  J.  Condon,  William  J. 
Cummins  and  Charles  Arthur  Moore  Jr.,  all  of  whom  were 
also  members  of  the  directorate  of  the  Carnegie  Trust  . 

While  it  is  said  that  there  were  some  larger  withdrawals 
than  usual  on  Monday  at  branches  of  the  Nineteenth  Ward 
and  Twelfth  Ward  banks,  there  was  a  speedy  restoration  of 
confidence,  deposits  later  becoming  in  the  main  equal  to  the 
withdrawals. 

— The  Carnegie  Trust  Co.  at  115  Broadway,  after  four 
years'  operation,  was  closed  by  the  State  Banking  Depart- 
ment with  the  opening  of  banking  hours  on  Saturday  morn- 
ing last.  In  a  statement  made  by  President  J.  T.  Howell, 
the  suspension  was  said  to  have  been  the  result  of  sudden 
and  heavy  withdrawals  occasioned  by  the  unsettled  con- 
ditions brought  about  by  the  failure  of  the  Northern  Bank. 
The  name  of  the  company,  he  added,  had  been  unwarrantedly 
connected  with  certain  interests  involved  in  that  failure,  and 
"distrust  was  created  without  any  foundation  in  fact." 
The  closing  of  the  institution  occurred  during  the  course  of 
an  examination  begun  by  the  Banking  Department  on  the 
4th  inst.  While  this  was  in  progress  the  Department  is  said 
to  have  required  that  $500,000  of  securities  held  by  the 
company  as  collateral  for  loans  be  replaced  by  other  securities 
satisfactory  to  the  Department,  Arrangements  to  this  end 
are  reported  to  have  been  under  way,  but  before  their  con- 
summation the  Banking  Department  assumed  charge  of  the 
institution.  The  Department's  action,  it  is  stated,  was 
based  on  the  refusal  of  the  company  on  Friday  to  pay  four 
checks  aggregating  $450,000,  an  act  of  insolvency  in  the 
eyes  of  the  law.  Some  contention  over  the  payment  of 
these  claims  appears  to  have  existed.  Part  of  the  money  is 
understood  to  have  concerned  a  deposit  in  the  Carnegie 
amounting  to  $225,000  standing  to  the  credit  of  the  North- 
ern Bank.  The  company  was  called  upon  for  this  sum  by 
the  Banking  Department,  but,  it  is  stated,  it  was  insisted 
by  the  company  that  a  loan  of  $20,000  made  to  the  bank  be 
liquidated  prior  to  the  settlement  of  the  Northern's  claim. 
i-imilarly,  it  is  reported,  the  company  had  refused  the  pay- 
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inent  of  deposits  of  a  similar  sum  to  another  banking  insti- 
tution as  depositor  until  the  President  of  the  latter  had  paid 
off  a  personal  loan  of  $225,000.  The  only  statement  vouch- 
safed by  the  Banking  Department  with  regard  to  the  closing 
of  the  company  said: 

The  Superintendent  of  Banks  has  taken  possession  of  the  property  and 
business  of  the  Carnegie  Trust  Co.,  located  at  115  Broadway,  Borough  of 
Manhattan,  The  examination  of  the  affairs  of  this  company  has  caused 
the  Superintendent  to  conclude  that  it  is  in  an  unsound  condition  to  transact 
business  and  that  it  is  not  safe  for  it  to  continue.  The  examination  is  not 
yet  complete  and  no  further  statement  can  be  made  at  the  present  time. 

J.  T.  Howell,  who  had  served  in  the  presidency  of  the 
Carnegie  less  than  three  months,  had  the  following  to  say 
as  to  the  difficulties  encountered  by  the  company: 

This  deplorable  crisis  was  most  unexpected.  It  came  practically  without 
warning'.  It  is  the  result  of  sudden  and  heavy  withdrawals  occasioned  by 
the  unsettled  conditions  brought  about  by  the  recent  bank  failure.  The 
name  of  the  Carnegie  Trust  Co.  was  unwarrantedly  connected  with  certain 
interests  Involved  in  that  failure.  Distrust  was  created  without  any  foun- 
dation in  fact.  The  cash  resources  immediately  available  were  insufficient 
to  meet  the  heavy  demands.  In  twenty-four  hours  a  sufficient  amount 
of  money  would  have  been  provided  to  meet  the  requirements.  Negotia- 
tions were  virtually  concluded  whichwould  have  met  all  the  exigencies  of  the 
situation;  it  was  temporary  relief  only  which  was  required.  The  brief 
respite  needed,  however,  was  not  afforded. 

There  is  no  reasonable  doubt  that  depositors  will  be  paid  in  full.  In  the 
event  of  careful  liquidation,  stockholders  should  receive  a  substantial 
amount  upon  their  holdings.  As  a  consequence  of  the  panic  of  1907  a 
considerable  portion  of  the  assets  of  the  company  was  slow,  though  good. 
As  a  going  concern  there  was  no  question  but  that  the  capital  stock  of  the 
company  was  absolutely  unimpaired. 

Since  I  assumed  the  presidency  of  this  company — less  than  ninety  days 
ago — at  the  request  of  certain  powerful  New  York  interests,  I  have  had 
every  reason  for  believing'  that  the  general  condition  of  the  institution 
was  improving  steadily;  all  the  indications  were  that  the  company's  future 
was  assured  and  that  it  would  gradually  develop  into  a  large  and  prosperous 
institution. 

It  is  most  regrettable  that  the  present  misfortune  should  occur  in  view 
of  the  fact  that  the  amount  due  from  banks  and  other  assets  quickly 
available  will  aggregate  approximately  40%  of  deposits. 

It  is  almost  needless  to  say  that  the  closing  of  the  company  is  a  great  and 
totally  unexpected  shock  to  me.  I  hoped  and  believed  that  with  careful 
and  conservative  management  the  confidence  of  the  public  could  be  gained 
and  the  affairs  of  the  company  placed  beyond  criticism. 

The  company  at  the  time  of  its  suspension  held  $650,000 
of  the  city's  funds,  understood  to  be  secured  by  personal 
bonds  of  the  directors  of  the  institution.  During  the  sum- 
mer the  city's  deposit  in  the  company  amounted  to  $1,000,- 
000;  but  at  the  instance  of  Comptroller  Prendergast  it  had 
been  decided  to  reduce  the  amount  to  $500,000  by  with- 
drawal of  $50,000  weekly.  State  funds  of  $125,000  (secured 
by  Canal  bonds)  are  also  held  by  the  company,  and  the  State 
of  Tennessee,  for  which  the  institution  was  fiscal  agent,  has 
$73,000  to  its  credit  in  the  institution,  secured,  it  is  said,  by 
a  bond  of  $100,000  in  the  Fidelity  Guaranty  Co.  of  New  York. 
The  company  was  also  a  depositary  for  the  New  York  Cotton, 
Produce  and  Coffee  exchanges  and  for  bankruptcy  funds 
collected  by  receivers  for  the  United  States  courts  in  this  dis- 
trict. The  bankruptcy  moneys  now  held  by  it  are  reported 
as  over  $250,000.  Since  its  opening  four  years  ago, 
on  Jan.  2  1907,  the  company  had  had  a  rather  checkered 
career.  It  was  organized  by  the  late  C.  C.  Dickinson,  who 
on  several  separate  occasions  served  in  the  presidency.  At 
a  number  of  times  assistance,  it  is  stated  (one  of  these  times 
being  during  the  panic  of  1907),  was  given  to  the  company 
by  Andrew  Carnegie — not,  however,  through  any  personal 
interest,  for  he  had,  it  is  understood,  no  such  interest  in  the 
institution,  and  had  even  been  opposed  to  the  use  of  his  name 
in  connection  with  the  concern.  But  his  aid,  it  is  said,  was 
forthcoming  on  behalf  of  Charles  M.  Schwab,  who  at  one 
time  was  a  director  of  the  institution.  The  company  was 
said  to  have  suffered  in  the  collapse  in  the  common  stock 
of  Columbus  &  Hocking  Coal  &  Iron  stock  last  year;  but  re- 
ports that  Mr.  Carnegie  gave  it  support  at  that  time  is  denied. 
The  company  had  also  been  concerned  as  a  creditor  in  the 
collapse  the  latter  part  of  1908  of  the  P.  J.  Keiran  Fidelity 
Funding  Co.,  in  which  a  number  of  Catholic  institutions  were 
sufferers.  Joseph  G.  Robin,  whose  banking  methods  are 
held  responsible  for  the  suspension  of  the  Northern  Bank, 
was  formerly  a  director  of  the  Carnegie.  Leslie  M.  Shaw 
was  for  about  a  year  President  of  the  company,  succeeding 
Mr.  Dickinson  in  that  capacity  in  March  1907,  and  retiring 
the  following  March,  when  Mr.  Dickinson  again  became  its 
head.  Mr.  Dickinson's  health  having  become  impaired 
through  an  accident  when  he  was  thrown  from  his  horse  in 
Central  Park,  he  resigned  the  presidency  in  December  1909, 
and  Joseph  B.  Reichmann  was  chosen  as  his  successor. 
The  latter  consented  to  serve  in  the  office  temporarily,  pend- 
ing the  election  of  a  permanent  head.  Joseph  T.  Howell  of 
Nashville  was  made  President  of  the  company  in  September 
last  and  assumed  the  office  on  Get .  10.  Mr.  Howell  had  been 
connected  with  the  Fourth  National  Bank  of  Nashville  for 
thirty  years  and  was  one  of  the  best  known  bankers  in  the 


South.  lie  had  filled  practically  every  position  in  the  bank 
and  was  its  President  when  he  v.  a-  elected  to  the  headship  of 
the  Carnegie.  It  is  generally  conceded  that  no  more  capable 
banker  could  have  been  charged  with  the  task  of  putting 
the  company  on  a  substantial  basis.  The  capital  of  the 
company  was  originally  $1,000,000,  but  the  amount  was 
subsequently  increased  to  $1,500,000. 

— The  new  postal  savings  bank  system  established  by  the 
Federal  Government  under  the  law  passed  by  Congress  last 
June  became  a  reality  last  week,  with  the  opening  on  the  3d 
inst.  of  the  banks  at  the  forty-eight  offices  which  have  been 
designated  to  receive  such  deposits.  Cities  of  the  second  class 
have  been  selected  in  the  first  instance,  and  one  town  in  each 
State  and  Territory  of  the  Union  is  named  as  a  postal  savings 
depository  office.  A  list  of  these  appeared  in  our  issue  of 
Oct.  29.  In  New  York  State,  Cohoes  is  the  city  in  which  the 
postal  savings  bank  plan  is  inaugurated.  The  essential 
features  of  the  law  were  reviewed  by  us  editorially  on  July  2. 
The  banks  are  controlled,  supervised  and  administered  by  a 
board  of  trustees  consisting  of  the  Postmaster-General,  the 
Secretary  of  the  Treasury  and  the  Attorney-General.  De- 
posits may  be  made  by  any  person  of  ten  years  of  age  or  over 
in  his  or  her  name;  it  is  required  that  deposits  be  in  $1  or 
multiples  thereof;  in  cases  where  the  amount  available  for 
depositing  is  less  than  $1,  postal  savings  bank  cards  may  be 
had  at  a  cost  of  10  cents,  to  which  may  be  affixed  10-cent 
postal  savings  bank  stamps,  and  when  these  reach  an  aggre- 
gate of  $1  or  multiples  thereof,  they  may  be  utilized  in 
opening  an  account.  No  one  is  permitted  to  deposit  more 
than  $100  in  any  one  calendar  month,  and  the  balance  to  the 
credit  of  anyone  person  can  never  exceed  $500,  exclusive  of 
accumulated  interest.  Interest  at  the  rate  of  2%  per  an- 
num is  to  be  allowed  on  deposits,  and  is  to  be  credited  once  a 
year.  The  law  requires  that  5%  of  the  postal  savings  funds 
shall  be  deposited  as  a  reserve  with  the  Treasurer  of  the 
United  States.  The  remainder  of  the  funds  is  to  be  "de- 
posited in  solvent  banks,  whether  organized  under  national 
or  State  laws,  being  subject  to  national  or  State  supervision 
and  examination,  and  the  sums  deposited  shall  bear  interest 
at  the  rate  of  not  less  than  2J^%  per  annum."  The  Board 
is  reported  to  have  adopted  a  resolution  fixing  the  rate  of 
interest  to  be  paid  by  depositary  banks  for  the  time  being  at 
23^%,  payable  semi-annually  on  Jan.  1  and  July  1.  A  pro- 
vision in  the  law  states  that  not  exceeding  30%  of  the  amount 
of  the  funds  held  by  the  depository  banks  "may  be  with- 
drawn at  any  time  by  the  trustees  for  investment  in  bonds 
or  other  securities  of  the  United  States."  And  there  is  a 
further  provision  under  which  the  remaining  65%  may  be 
withdrawn  for  investment  in  bonds  or  other  securities  of  the 
United  States,  "but  only  by  direction  of  the  President, and 
only  when,  in  his  judgment,  the  general  welfare  and  the  in- 
terest of  the  United  States  so  require." 

— The  constitutionality  of  the  law  governing  the  business 
of  private  bankers  in  New  York  State,  passed  by  the  Legisla- 
ture last  year,  is  upheld  in  a  decision  of  the  United  States 
Supreme  Court  handed  down  on  the  3d  inst.  The  opinion 
was  given  in  the  appeal  of  Morris  Engel,  of  the  firm  of 
Engel  &  Eckert,  129  Greenwich  Street,  New  York.  Mr. 
Engel  some  months  ago  sought  an  injunction  to  restrain  the 
State  officials  from  enforcing  the  law  (which  imposes  certain 
requirements  on  individuals  and  partnerships  receiving 
moneys  on  deposit  for  safe-keeping  or  transmission  to  others, 
where  the  average  amount  of  each  sum  received  during  the 
year  is  less  than  $500),  on  the  ground  that  it  was  illegal  and 
void  "because  in  contravention  of  the  Fourteenth  Amend- 
ment of  the  Constitution  of  the  United  States  ...  in 
that  it  impairs  contract  rights  and  attempts  to  regulate 
and  impose  a  tax  upon  inter-State  and  foreign  commerce." 
The  injunction  was  denied  on  Aug.  31  by  Judge  Lacombe  in 
the  United  States  Circuit  Court,  who  among  other  things 
expressed  himself  as  not  satisfied  that  the  business  regulated 
by  the  Act  is  inter-State  commerce.  The  United  States 
Supreme  Court,  to  which  the  case  was  carried  by  Mr.  Engel, 
dismisses  the  hitter's  contention  that  his  business  is  not  that 
of  a  banker  but  of  a  bailee.  The  transmission  of  money,  the 
Court  assumes,  is  by  draft  or  check  or  form  of  exchange,  and 
not  by  sending  the  identical  currency.  The  Court  holds  the 
business  to  be  a  form  of  banking  and  finds  justification  for 
the  legislation,  because  it  is  chiefly  with  poor  and  ignorant 
immigrants.  In  another  action,  which  was  brought  by 
James  Lee,  a  curb  broker  of  this  city,  Justice  Bijur  of  the 
New  York  State  Supreme  Court  had  declared  the  law 
unconstitutional  on  Oct.  11  and  granted  an  injunction 
restraining  its  enforcement.     The  Appellate  Division  of  the 
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New  York  Supreme  Court  vacated  the  injunction  the  follow- 
ing month  (Nov.  18),  but  expressed  no  conclusion  as  to  the 
validity  of  the  Act. 

— To  differentiate  mortgage  bonds  on  which  the  registry 
fee  has  been  paid  from  others,  the  New  York  Stock  Exchange 
has  made  a  slight  change  in  its  method  of  quoting  these  se- 
curities. Its  action  follows  the  amendment  made  lasl  year 
to  the  Mortgage  Tax  Law  of  this  State,  under  which  the 
payment  of  a  registry  fee  of  V2  of  1%  exempts  the  holders 
of  bonds  secured  by  mortgages  on  property  in  New  York 
State  from  the  personal  tax  on  the  same.  Where  the  regis- 
try fee  has  been  paid,  the  New  York  Stock  Exchange  will 
indicate  this  by  the  letters  '"IT:,"  which  will  follow  imme- 
diately after  the  quotations  of  the  bonds. 

—  Willis  Van  Devanter  and  Joseph  R.  Lamar  were  sworn 
in  to  their  new  offices  as  Associate  Justices  of  the  United 
States  Supreme  Court  on  the  3d  inst.,  thus  filling  the  two 
vacancies  which  had  existed  on  the  bench,  and  giving  it  full 
membership  for  the  first  time  in  nearly  two  years. 

— The  Night  &  Day  Bank  at  44th  Street  and  5th  Avenue 
is  to  be  converted  into  a  national  institution  and  its  name 
changed  with  its  conversion  to  the  llarriman  National  Bank. 
The  Harrimans  and  affiliated  interests  have  long  been  domi- 
nant in  the  institution,  and  the  new  title  is  to  be  adopted 
in  honor  of  the  late  E.  H.  Harriman.  The  bank  has  formed 
an  intimate  relationship  with  the  .Merchants'  National  Bank 
of  40  Wall  Street,  and  the  two  institutions  now  have  a  num- 
ber of  directors  in  common.  Robert  M.  Callaway,  Presi- 
dent of  the  Merchants'  National  Bank,  and  Joseph  W.  Harri- 
man, a  Vice-President  of  that  institution,  have  for  some 
time  been  on  the  board  of  the  Night  &  Day  Bank,  and  several 
additional  interests  in  the  Merchants'  were  given  places  on 
the  directorate  of  the  Night  &  Day  Bank  this  week.  These 
newly-elected  directors  are  Elbert  A.  Brinckerhoff,  another 
Vice-President  of  the  Merchants',  and  the  following,  all  of 
whom  are  directors  of  the  Merchants':  Donald  Mackay,  of 
Mackay  &  Co.;  Edward  Holbrook,  President  of  the  Gorham 
Manufacturing  Co.;  William  A.  Taylor,  of  Taylor,  Clap})  & 
Co.,  and  Charles  A.  Boody,  President  of  the  People's  Trust 
Co.  of  Brooklyn.  The  other  members  of  the  board  of  the 
Night  &  Day  Bank  are  Charles  G.  Tegethoff,  who  was  private 
Secretary  to  Mr.  Harriman;  Thomas  B.  Clarke,  Henry  F. 
Shoemaker,  Frank  L.  Polk,  William  I.  Spiegelberg,  Harrison 
K.  Bird,  Samuel  S.  Campbell,  Bryan  L.  Kennelly  and  Martin 
Vogel.  W.  H.  Chesbrough  and  J.  Borden  Harriman  retire 
from  the  board.  Joseph  W.  Harriman  was  elected  President 
of  the  Night  &  Day  Bank  on  Thursday  and  Bryan  L.  Ken- 
nelly was  elected  First  Vice-President.  The  bank  has  been 
in  operation  since  April  1906.  Originally  it  remained  open 
continuously  night  and  clay  (except  Sundays  and  holidays), 
but  last  June  reduced  its  working  period  to  sixteen  hours 
daily,  or  from  8  a.  m.  until  midnight. 

— The  principal  changes  wiiich  mark  this  week's  annual 
meetings  among  the  city's  banking  institutions  are  the 
proposed  retirement  of  Valentine  P.  Snyder  as  President 
of  the  National  Bank  of  Commerce,  the  election  of  A.  Barton 
Hepburn  as  Chairman  of  the  Board  of  the  Chase  National 
Bank,  and  the  choice  of  Albert  H.  Wiggin  to  succeed  him 
as  President  of  that  institution. 

Mr.  Snyder's  resignation  as  President  of  the  National  Bank 
of  Commerce  will  become  effective  on  April  1.  According 
to  a  statement  issued  by  the  institution,  Mr.  Snyder  desired 
to  be  relieved  of  the  responsibilities  of  his  office  a  year  ago, 
but  acceded  at  that  time  to  the  request  of  the  directors  to 
continue.  The  board  has  adopted  resolutions  expressing 
to  Mr.  Snyder  "its  sense  of  obligation  for  the  devoted  and 
successful  service  he  has  rendered  to  this  institution."  They 
record  that  "by  his  personality  he  held  and  brought  to  the 
institution  business  of  desirable  character,  and  during  the 
entire  period  of  his  presidency  this  bank  has  in  volume  of 
business  been  second  to  only  one  other  in  this  country,  and 
in  point  of  character  second  to  none."  Mr.  Snyder  became 
head  of  the  bank  in  1903,  when  the  WTestern  National  Bank 
of  the  United  States,  of  which  he  had  held  the  presidency, 
was  merged  with  the  Commerce.  His  banking  career  covers 
a  period  of  over  forty  years.  His  successor  as  President  of 
the  bank  has  not  yet  been  chosen.  Leopold  Friedrich  has 
resigned  as  Manager  of  the  Foreign  department  of  the 
National  Bank  of  Commerce  to  become  associated  with  the 
American  Smelting  &  Refining  Co.  He  is  .succeeded  as 
Manager  of  the  Department  by  G.  S.  Mason.  Francis  II. 
McKnight  was  chosen  a  director  of  the  bank  this  week  to 
take  the  place  of  George  W.  Young,  retired. 


Mr.  Hepburn,  who  relinquishes  the  preside 
National  Bank,  to  become  Chairman  of  its  board  of  directors, 
succeeding  Henry  W.  Cannon,  who  retires  from  the  office, 
had  been  President  of  the  institution  since  February  1904. 
lie  had  previously  been  Vice-President,  and  with  his  advance- 
ment Albert  H.  Wiggin  was  chosen  to  fill  that  office,  in  his 
new  post  Mr.  Hepburn  is  vested  with  the  full  executive 
powers  he  has  heretofore  had,  the  directors  having  this  week 
passed  a  resolution  to  this  effect,  as  follows: 

Resolved,  That  A.  Barton  Hepburn  be  and  he  hereby  is  elected  Chairman 
of  the  board  and  is  authorized  and  empowered  to  manage  the  affairs  and 
business  of  the  bank  as  an  executive  officer,  and  is  authorized  to  bind  the 
bank  by  his  acts  and  signature  with  the  same  effect  as  if  he  were  President 
of  the  bank. 

Mr.  Wiggin,  the  new  President,  prior  to  becoming  Vice- 
President  of  the  Chase,  had  been  Vice-President  of  the 
National  Park  Hank.  Mr.  Hepburn  is  President  of  the 
New  York  Clearing-House  Association  and  President  also 
of  the  Chamber  of  Commerce.  Mr.  Wiggin  is  connected 
with  other  of  the  city's  banking  institutions,  being  a  member 
of  the  Executive  Committee  of  the  Bankers'  Trust,  a  director 
of  the  Guaranty  Trust,  the  Union  Exchange  National  Bank. 
&c.  As  an  active  member  of  the  Loan  Committee  of  the 
New  York  Clearing-House  Association,  he  was  prominent 
among  those  who  Were  instrumental  in  relieving  the  disturbed 
conditions  during  the   1907  panic 

— John  Alvin  Young  declined  re-election  as  President  of  the 
Windsor  Trust  Co.  at  Thursday's  meeting,  and  August 
Heckscher,  a  director  of  the  institution  for  some  time  past, 
was  chosen  as  his  successor  in  the  post.  Mr.  Young  will 
remain  as  a  member  of  its  board  of  directors.  He  had  been 
an  officer  of  the  company  since  it  started  business  in  1903» 
having  served  at  first  as  a  Vice-President . 

— The  proposition  to  increase  the  capital  and  surplus  of 
the  Hungarian-American  Bank  of  this  city  from  $300,000, 
of  which  $200,000  represents  capital,  to  $1,000,000  was  rati- 
fied by  the  stockholders  on  Tuesday.  The  plan  to  change 
the  location  of  the  bank  from  32  Broadway  to  147  Fifth 
Avenue  was  also  approved.  Control  of  the  institution  lately 
became  lodged  with  the  Hungarian  Commercial  Bank  of 
Pest,  and  the  Central  Credit  Bank  of  Hungarian  Financial 
Establishments,  Ltd.,  of  Budapest.  P.  R.  G.  Sjostrom  is 
President  of  the  Hungarian- American  Bank. 

— Kenneth  K.  McLaren,  heretofore  Treasurer  of  the  Cor- 
poration Trust  Co.  of  this  city,  was  this  week  elected  Presi- 
dent of  the  compan}',  to  succeed  Howard  K.Wood,  who  has 
resigned  to  give  his  attention  to  his  mercantile  interests  in 
Philadelphia.  The  company  maintains  offices  in  eleven  of 
the  principal  cities  in  the  United  States  and  also  one  in 
London,  England. 

— Gilbert  H.  Johnson,  who  was  already  a  director  of  the 
Merchants'  Exchange  National  Bank  of  this  city,  has  been 
elected  a  Vice-President  of  the  institution.  Lorenzo  Bene- 
dict has  become  a  director  of  the  bank. 

— Louis  F.  Sailer  was  appointed  an  Assistant  Cashier  of 
the  National  Park  Bank  of  this  city  on  Tuesday.  Edward 
C.  Wallace  of  W.  H.  Wallace  &  Co.  was  chosen  to  the  direc- 
torate of  the  bank  at  the  same  meeting. 

— Bernhard  D.  Forster  has  been  appointed  an  Assistant 
Cashier  of  the  Bank  of  the  Manhattan  Company  of  this  city. 

— The  following  are  some  of  the  other  changes  made  in 
the  directorates  of  the  local  banks  at  the  annual  meetings  on 
Tuesday: 

Aetna  National  Bank. — Membership  of  the  board  reduced  from  twenty 
to  nineteen,  H.  Endemann  and  William  Hills  retiring  and  E.  V.  Connolly, 
Cashier,  being  chosen  as  a  new  director. 

American  Exchange  National  Bank. — Elbridge  Gerry  Snow.  President  of 
the  Home  Insurance  Co.,  was  chosen  to  the  directorate. 

Bank  of  the  Metropolis. — H.  Elmer  Gibb  of  Mills  &  Glbb  elected  to  the 
board  to  replace  the  late  John  S.  Huyler. 

Battery  Park  National  Bank. — Edward  R.  Carhart,  President  of  the 
New  York  Produce  Exchange,  was  chosen  an  additional  director. 

Century  Bank. — Joel  Rathbone  chosen  to  the  directorate  to  take  the 
place  of  A.  H.  Dayton,  who  retires  as  Vice-President  and  director. 

Chatham  National  Bank. — Frank  S.  VVitherbec  and  Horace  E.  Andrews 
were  added  to  the  board.  The  Phenix  National,  which  is  to  consolidate 
with  the  Chatham,  adjourned  its  annual  meeting  until  the  £4lh  inst. 

Chelsea  Exchange  Bank.— J,  p.  n.  Whltaker  elected  an  additional  mem- 
ber of  the  board. 

Citizens'  Central  National  Bank.— Jacques  Hubcr  retired  from  the  direc- 
torate. 

Coal  &  Iron  National  Hank.  —  II.  L.  Joyce  was  elected  to  the  boardand 
the  previous  election  of  W.  J.  Harahan  as  a  director  was  confirmed. 

Fourteenth  Street  Hank. — James  W,  IV  Graff  replaces  Michael  Blake  on 
the  board. 

Fourth  National  Hank. — Amendment  adopted  Increasing  the  member- 
ship of  the  board  from  eleven  to  fourteen;  three  new  directors  were  elected 
this  week,  namely  Samuel  S.  Campbell,  Vice-President  of  the  institution; 
Welding  Ring  of  Maillcr  it  Quereau,  formerly  President  of  the  New  York 
Produce  Exchange,  and  Morion  F.  Plant. 

Garfield  National  Hank.  —  Board  Increased  to  nine  members,  with  the 
addition  of  Robert  J.  Horner  and  Daniels.  McFlroy. 
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•  German-American  Bank. — Martin  J.  Quinn'chosen  to  the  board  to  suc- 
ceed L.  F.  Dommerlch. 

Jefferson  Bank. — Board  increased  to  eighteen  members  with  the  addition 
of  the  following  to  the  directorate:  S.  G.  Beals,  F.  N.  Benham,  Stuyvesant 
Fish  Jr.,  Morgan  Jones,  William  H.  Lcupp  and  Charles  Otis. 

Liberty  National  Bank. — George  B.  Case,  Howard  W.  Maxwell  and 
Charles  W.  Reicks  replace  J.  K.  Maxwell,  deceased,  and  George  F.  Baker 
and  Frederick  (I.  Bourne,  who  are  retiring  from  some  of  their  many  activi- 
ties. The  election  of  Mr.  Case  occurred  last  week.  Mr.  Reicks  is  Vice- 
President  and  Cashier  of  the  institution. 

Lincoln  National  Bank. — W.  A.  Simonson,  Vice-President  of  the  Na- 
tional City  Bank,  and  E.  L.  Rosslter  are  new  members  of  the  Lincoln's 
board.  Mr.  Simonson  filling  the  vacancy  due  to  the  death  of  C.  C.  Clarke 
and  Mr.  Rossiter  replacing  his  father,  the  late  E.  V.  W.  Rosslter. 

Market  &  Fulton  National  Bank— Lowell  M.  Palmer  is  an  additional 
member  of  the  board. 

Mechanics  &  Metals  National  Bank. — Two  vacancies  on  the  board  were 
filled  with  the  election  thereto  of  Stanley  Field  of  Marshall  Field  &  Co.  of 
Chicago  and  Frederic  W.  Allen,  Vice-President  of  the  bank. 

Mercantile  National  Bank. — Warner  Van  Norden  retired  from  the  board. 

New  Netherland  Bank. — Frederick  Leidig  and  Frederick  W.  Stehr  are 
new  members  of  the  board,  from  which  Charles  W.  Osborne  retires. 

Plaza  Bank. — W.  F.  P.  Hoffman  and  T.  F.  VIetor  have  been  chosen  to 
All  vacancies,  one  of  which  was  due  to  the  withdrawal  of  H.  A.  C.  Taylor. 

Second  National  Bank. — C.  Chauncey  Stillman  succeeds  the  late  Joseph 
S.  Case  as  a  member  of  the  board.  Mr.  Case,  who  was  also  Vice-President 
of  the  bank,  died  on  the  5th  inst. 

State  Bank. — John  Kneisel,  Assistant  Cashier,  has  been  elected  to  the 
directorate  to  succeed  Jacob  C.  Simon. 

Twenty-third  Ward  Bank. — John  M.  Haffen  and  Charles  T.  Bogart  are 
new  directors,  Mr.  Haffen  filling  a  vacancy  and  Mr.  Bogart  being  added 
member  of  the  board. 

Union  Exchange  National  Bank. —George  B.  Connley,  Assistant  Cashier, 
and  Byron  L.  Strassburger  were  chosen  to  the  board  to  rill  vacancies. 

— Thomas  B.  Paton,  General  Counsel  of  the  American 
Bankers'  Association,  has  prepared  a  set  of  eight  pamphlets 
containing  drafts  of  proposed  laws  on  eight  subjects  recom- 
mended for  enactment  by  the  Association  in  States  where 
such  legislation  is  needed.  The  underlying  object  of  these 
laws  is  the  protection  of  banks,  either  by  making  certain 
acts  criminal  or  by  safeguarding  specified  banking  transac- 
tions, and  Mr.  Paton  states  that  it  is  hoped  this  year  to  see 
a  number  of  enactments  of  the  laws  in  the  different  States. 
Each  draft  of  law  is  accompanied  by  a  statement  giving  the 
reasons  for  its  enactment,  and  a  list  of  the  States  in  which 
the  same  or  a  similar  law  on  the  subject  is  now  in  force,  the 
exact  wording  of  the  law  as  enacted  in  such  States  being 
quoted.  The  proposed  laws  have  been  approved  by  the 
Law  Committee  of  the  American  Bankers'  Association. 

— George  E.  Edwards,  Cashier  of  the  Twenty-Third  Ward 
Bank  of  this  city,  was  elected  President  of  the  Dollar  Savings 
Bank,  at  3d  Ave.  and  148th  St.,  on  the  5th  inst.  Mr.  Ed- 
wards was  already  a  trustee  of  the  savings  bank.  He  has 
held  the  cashiership  of  the  Twenty-Third  Ward  Bank  for 
fifteen  years,  and  will  retain  that  connection  until  arrange- 
ments as  to  his  successor  are  completed. 

— Walter  Kerr,  First  Vice-President  of  the  New  York  Life 
Insurance  &  Trust  Co.,  54  Wall  St.,  was  formally  elected  a 
trustee  of  that  institution  last  week. 

— Edward  Earl,  President  of  the  Nassau  Bank  of  New 
York  City,  corner  Nassau  and  Beekman  streets,  received 
many  congratulations  from  the  stockholders  and  friends  at 
the  annual  meeting  last  Monday.  Mr.  Earl  has  just  com- 
pleted two  years  of  his  administration  as  President  of  that 
institution,  during  which  its  deposits  have  increased  from 
$6,000,000  to  over  $10,000,000.  Mr.  Earl  is  one  of  the 
younger  of  the  bank  presidents,  and  while  working  to  widen 
the  usefulness  and  growth  of  the  Nassau  Bank,  has  at  the 
same  time  followed  the  conservative  precedents  of  this  old 
New  York  institution. 

— William  C.  Cox,  a  Vice-President  of  the  Standard  Trust 
Company  of  this  city,  has  been  elected  a  director  of  the  com- 
pany. 

— The  promotion  of  Edgar  McDonald  after  forty-seven 
years  of  continuous  service,  and  Daniel  V.  B.  Hegeman  after 
twenty-one  successive  years  of  service,  to  the  presidency 
and  vice-presidency,  respectively,  of  the  Nassau  National 
Bank  of  Brooklyn,  are  two  more  examples  of  bankers  who 
started  as  bank  messengers  and  have  advanced  through 
every  department  of  banking  to  the  highest  office.  Mr. 
McDonald  was  elected  President  and  Mr.  Hegeman  Vice- 
President  by  the  stockholders  last  Monday.  Thomas  T. 
Barr,  former  President,  was  chosen  Chairman  of  the  board 
of  directors.  The  Nassau  National  of  Brooklyn  was  organ- 
ized in  1859,  has  $750,000  capital  and  $1,015,254  surplus 
and  profits.  The  institution  is  known  mainly  as  a  mercan- 
tile bank  and  is  a  designated  depository  of  the  United  States 
Government. 

— Alfred  Mills  Judson,  senior  member  of  the  New  York 
Stock  Exchange  firm  of  Judson  &  Judson,  which  suspended 
on  Dec.  17,  shot  and  killed  himself  on  the  4th  inst.  Mr. 
Judson  was  sixty-two  years  of  age  and  had  been  a  member 


of  the  Stock  Exchange  since  18G9.  He  is  said  to  have  been 
much  depressed  since  the  failure  of  the  firm,  which  at  the 
time  was  attributed  by  one  of  its  members  to  poor  business 
during  the  past  few  years.  The  other  members  in  the  firm 
were  his  son  Charles  Y.  Judson,  and  Percy  W.   Sherman. 

— An  indictment,  charging  perjury,  has  been  returned  by 
the  Grand  Jury  against  William  L.  Brower,  Vice-President 
and  Cashier  of  the  failed  Northern  Bank  of  this  city.  The 
charge  is  said  to  concern  the  riling  of  a  false  statement  with 
the  Banking  Department  regarding  the  assets  of  the  insti- 
tution. He  pleaded  not  guilty  to  the  indictment  on  Thursday 
and  was  released  under  $3,000  bail. 

Joseph  G.  Robin,  who  was  Chairman  of  the  Executive 
Committee  of  the  Northern  Bank,  which  closed  its  doors  on 
December  27,  is  now  under  indictment  for  the  larceny  of 
$207,000  of  the  funds  of  the  Washington  Savings  Bank, 
of  which  he  was  President,  and  which  also  suspended  two 
weeks  ago.  The  original  indictment,  charging  the  mis- 
appropriation of  $80,000  of  the  funds  of  the  savings  bank, 
was  supplemented  by  seven  additional  indictments,  handed 
down  on  the  6th  inst.,  in  which  he  is  charged  with  the  larceny 
of  $127,000.  The  accused  is  still  in  the  Tombs.  A  petition, 
made  by  his  sister,  Dr.  Louise  Robinovitch,  for  the  appoint- 
ment of  a  committee  to  take  care  of  the  person  and  property 
of  Robin,  on  the  ground  that  he  is  insane  and  incompetent  to 
manage  his  affairs,  was  denied  by  Judge  Goff,  in  the 
Supreme  Court  on  the  7th  inst.  Dr.  Robinovitch  was 
herself  this  week  indicted  for  perjury  in  connection  with 
her  application  for  the  naming  of  the  commission,  in  an 
implied  denial  that  Mr.  and  Mrs.  Herman  Robinovitch,  are 
as  claimed,  the  parents  of  Robin.  She  was  released  under 
$3,000  bail. 

The  Aetna  Indemnity  Co.  of  Hartford,  in  which  Robin 
was  also  interested,  and  which  figured  in  the  transactions 
which  resulted  in  the  closing  of  the  Northern  Bank,  has  been 
placed  in  receiver's  hands.  Theodore  H.  Macdonald, 
Insurance  Commissioner  of  Connecticut,  was  named  as 
receiver  by  Judge  Lucien  F.  Burpee  on  the  7th  inst.  and 
Maurice  Deiches  was  subsequently  named  as  ancillary 
receiver  in  New  York. 

The  Title  &  Guarantee  Co.  of  Rochester,  another  Robin 
concern,  which  was  brought  into  prominence  with  the  closing 
of  the  Northern  Bank,  was  turned  over  to  the  State  Superin- 
tendent of  Insurance  for  the  purpose  of  winding  up  its 
affairs,  under  an  order  signed  by  Justice  Page  of  the  Supreme 
Court  on  the  30th  ult. 

The  Bankers'  Realty  &  Security  Co.,  in  which  Robin  was 
also  concerned,  was  placed  in  charge  of  Peter  Alexander, 
receiver  in  bankruptcy,  on  the  12th  inst. 

— At  the  annual  meeting  of  the  Williamsburgh  Trust  Co. 
of  Brooklyn  Borough  this  week,  it  was  voted  to  dissolve  the 
company;  the  agreement  made  by  the  directors  in  December 
with  the  Metropolitan  Trust  Co.  under  which  it  was  arranged 
to  borrow  from  that  institution  enough  money  to  pay  off  the 
depositors  of  the  Williamsburgh  Trust  in  cash  at  once,  and 
to  liquidate  the  latter  through  the  Metropolitan  Trust  was 
also  approved.  It  is  stated  that  it  is  expected  to  wind  up 
the  affairs  of  the  Williamsburgh  Trust  during  the  present 
year,  although  the  date  for  consummation  of  the  liquidation 
proceedings  is  fixed  as  July  1  1912  under  the  agreement. 

— E.  Covert  Hulst  has  been  elected  a  trustee  of  the  Nassau 
Trust  Co.  of  Brooklyn  Borough  to  succeed  his  father  E.  T. 
Hulst,  retired. 

— John  F.  Hildebrand  and  James  E.  Jourdan  have  been 
elected  to  the  board  of  the  People's  Trust  Co.  of  Brooklyn 
Borough,  Mr.  Hildebrand  succeeding  George  P.  Tangeman 
and  Mr.  Jourdan  his  father,  the  late  Gen.  James  Jourdan. 

— James  F.  Bless,  having  declined  re-election  as  President 
of  the  National  State  Bank  of  Newark  at  the  annual  meeting 
this  week,  the  position  of  Vice-President  was  created  in  the 
bank,  to  which  he  was  chosen,  in  order  to  retain  him  as  an 
officer.  Mr.  Bless  had  held  the  presidency  for  many  years, 
and  his  decision  to  relinquish  the  office  is  due  to  the  pressure 
of  private  business.  William  I.  Cooper,  Cashier  of  the 
bank,  has  been  elected  as  the  new  President,  and  Arthur  W. 
Greason,  heretofore  Assistant  Cashier,  has  become  Cashier. 
Mr.  Cooper,  the  new  head,  had  been  Cashier  for  nearly  two 
years,  having  advanced  to  the  office  from  Assistant  Cashier- 
ship  in  April  1909. 

— The  newly  organized  Broad  &  Market  Street  National 
Bank  of  Newark,  N.  J.,  opened  for  business  on  the  3d  inst.  in 
the  Globe  Building,  800  Broad  Street.  The  application  to 
organize  the  institution  was  approved  on  Nov.  3,  and  its 
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oharter  was  issued  by  the  Comptroller  of  the  Currency  on 
Dee.  29.  The  bank  has  a  capital  and  surplus  of  WOO, 000, 
of  which  $200,000  represents  the  capital.  It  has  as  officers 
Joseph  J.  Rafter,  President;  David  King,  Christian  Fleissner, 
and  Joseph  Samuel,  Vice-Presidents,  and  Charles  W.  bent, 
Cashier. 

— Edward  D.  Duffield,  general  solicitor  of  the  Prudential 
Insurance  Co.,  and  John  L.  Kuser  of  Trenton,  have  been 
elected  directors  of  the  Fidelity  Trust  Co.  of  Newark,  N.  J., 
to  succeed  the  late  Dr.  Leslie  D.  Ward  and  William  N. 
Coler  Jr. 

— E.  D.  Farnsworth,  Assistant  Cashier  of  the  Union 
National  Bank  of  Newark,  has  been  elected  to  the  board  of 
that    institution. 

— Henry  C.  Pitney,  President  of  the  National  Iron  Bank 
of  Morristown,  N.  J.,  died  on  the  10th  inst.  Mr.  Pitney, 
who  had  been  Vice-Chancellor  for  a  number  of  years,  was 
also  a  member  of  the  board  of  managers  of  the  Morris  County 
Savings  Bank.     He  was  eighty-four  years  of  age. 

— Robert  Olcott  has  been  elected  Cashier  of  the  Mechanics' 
&  Farmers'  Bank  of  Albany.  N.  Y.,  to  succeed  George  G. 
Davidson,  resigned.  Mr.  Olcott  had  been  Assistant  Cashier 
of  the  institution  since  1902.  Mr.  Davidson,  because  of  ill- 
health,  has  also  retired  as  Secretary  and  Treasurer  of  the 
Mechanics'   &   Farmers'   Savings   Bank. 

— Ex-Governor  Eben  S.  Draper,  who  withdrew  from  the 
directorate  of  the  National  Shawmut  Bank  of  Boston  two 
years  ago  with  his  election  to  the  State  office,  has  again 
entered  the  board  of  that  bank.  He  succeeds  Horatio 
Newhall.  Eliot  Wadsworth,  of  Stone  &  Webster,  has  also 
been  elected  a  member  of  the  Shawmut's  board. 

— Charles  W.  Bailey,  formerly  Assistant  Cashier  of  the 
Boylston  National  Bank  of  Boston,  has  been  elected  Vice- 
President  and  a  director  of  that  institution.  Arthur  F. 
Luke  has  also  been  chosen  as  a  director  of  the  Boylston 
National. 

— Olaf  Olsen  has  been  made  an  Assistant  Cashier  of  the 
First  National  Bank  of  Boston.  George  A.  Draper,  Wilmot 
R.  Evans  and  Herbert  W.  Nisson  are  new  members  of  the 
board. 

— Frederick  T.  Munroe  has  been  appointed  Assistant 
Treasurer  of  the  Exchange  Trust  Co.  of  Boston. 

— The  International  Trust  Co.  of  Boston  has  increased  its 
board  from  thirteen  to  twenty  members,  and  has  elected  as 
new  directors  Samuel  G.  Adams,  Louis  D.  Apsley,  E.  Jared 
Bliss,  Edmund  H.  Talbot,  Herbert  Wellington,  Sherman  L. 
Whipple  and  V.  C.  Bruce  Wet  more. 

— Edmund  Billings  has  been  elected  President  of  the  Paul 
Revere  Trust  Co.  of  Boston,  succeeding  Charles  L.  Burrill, 
resigned.     The  institution  began  business  on  May  2  1910. 

— The  Amoskeag  National  Bank  of  Manchester,  N.  H.,  is 
reported  to  have  taken  over  the  Second  National  Bank  of 
that  city.  The  Second  National,  which  has  a  capital  of 
$100,000  and  deposits  approximating  $300,000  is  to  be 
liquidated.  The  Amoskeag  National  has  a  capital  of 
$200,000  and  deposits  in  the  neighborhood  of  $2,000,000. 
The  consolidation  is  said  to  have  been  due  to  the  desire  of 
J.  Carpenter,  President  of  the  Second  National,  to  retire  from 
active  business.  Arthur  M.  Heard,  President  of  the  Amos- 
keag National  will  continue  at  the  head  of  the  combined 
institution. 

— The  Worcester  Trust  Co.  of  Worcester,  Mass.,  plans  to 
increase  its  capital  from  $500,000  to  $1,000,000  and,  it  is 
stated,  will  declare  a  dividend  of  100%  out  of  its  surplus  for 
the  purpose.  The  company  has  surplus  and  profits  of 
$1,000,000.  The  stockholders  will  authorize  the  new  issue 
on  Jan.  17. 

— The  proposed  consolidation  of  the  Merchants'  Trust  and 
Union  Trust  companies  of  Philadelphia,  referred  to  in 
detail  in  our  issue  of  December  17,  was  ratified  by  the 
stockholders  of  the  two  institutions  on  Tuesday.  The 
consolidated  institution,  known  as  the  Merchants'  Union 
Trust  Co.,  with  a  capital  of  $1,000,000  and  a  surplus  of 
$300,000,  began  business  on  the  12th.  Its  officers  are:  John 
S.  Bioren,  President;  Clarence  L.  Harper  and  Joseph  R. 
Rhoads,  Vice-Presidents;  Horace  B.  Pearson,  Treasurer; 
William  J.  Clark,  Secretary  John  Stokes  Adams,  Trust 
Officer;    William  B.  Lane,  Assistant  Trust  Officer. 

— Charles  W.  Lee  was  this  week  elected  President  of  the 
Second  National  Bank  of  Philadelphia,  Benjamin  Rowland 
having  declined  re-election.  Mr.  Lee  had  heretofore  been 
Vice-President  and  Cashier  of  the  bank.  John  E.  Gossling, 
previously  Assistant  Cashier,  has  been  elected  Cashier. 


— Robert  L.  Montgomery  has  replaced  the  late  Holsten 
De  Haven  on  the  board  of  the  Bank  of  North  America, 
Philadelphia. 

— Howard  Reifsnyder  of  I.  Reifsnyder  Son  &  Co.  and 
George  W.  B.  Roberts,  of  Thomas  Roberts  &  Co.,  are  newly 
elected  directors  of  the  Corn  Exchange  National  Bank  of 
Philadelphia. 

— C.  C.  Mann  has  been  elected  Assistant  Cashier  of  the 
Textile  National  Bank  of  Philadelphia. 

— Samuel  A.  Seipt  has  been  chosen  Secretary  of  the 
Fairmount  Savings  Trust  Co.  of  Philadelphia  and  John 
Edmonds  has  been  made  Treasurer  of  the  institution.  H.  B. 
Turner  has  become  Assistant  Treasurer.  The  office  of 
Secretary  and  Treasurer  had  become  vacant  through  the 
resignation  of  Isaac  Roberts. 

— H.  D.  McCarthy,  Cashier  of  the  Tradesmen's  National 
Bank  of  Philadelphia,  and  Powell  Evans  have  been  elected 
to  the  directorate  of  that  institution,  the  board  having 
been  increased  from  twelve  to  fourteen  members. 

— Samuel  T.   Bodine,   Vice-President  of  the  United  Gas 
Improvement  Co.,  has  been  elected  a  director  of  the  Penn 
sylvania   Company  for  Insurances  on   Lives  and   Granting 
Annuities,  to  succeed  the  late  Edward  S.  Buckley. 

— The  new  Grand  Rapids  National  City  Bank  of  Grand 
Rapids,  Mich.,  the  formation  of  which  has  been  brought 
about  through  the  consolidation  of  the  Grand  Rapids  Na- 
tional Bank  and  the  National  City  Bank,  began  operations 
on  Dec.  27.  The  merger  was  arranged  some  months  ago, 
and  was  ratified  on  Aug.  15,  but  it  was  desired  to  perfect 
various  details  incident  to  the  plans  before  launching  the 
enlarged  bank.  The  consolidated  institution  has  a  capital 
of  $1,000,00.  Dudley  E.  Waters,  President  of  the  Grand 
Rapids  National  Bank,  is  Chairman  of  the  board  of  the  new 
bank,  and  James  R.  Wylie,  who  was  President  of  the  Na- 
tional City  Bank,  is  President  of  the  succeeding  institution. 
Charles  H.  Bender  and  R.  W.  Irwin  are  Vice-Presidents; 
Heber  W.  Curtis,  Cashier,  and  John  L.  Benjamin  and  Arthur 
T.  Slaght,  Assistant  Cashiers. 

— The  principal  change  made  at  the  annual  meetings  of  the 
Chicago  banks  is  the  retirement  of  Edwin  A.  Potter  as 
Chairman  of  the  Board  of  the  Continental  &  Commercial 
Trust  &  Savings  Bank  and  the  abolition  of  that  office. 
George  M.  Reynolds,  President  of  the  Continental  &  Com- 
mercial National  Bank,  has  been  elected  President  of  the 
trust  and  savings  bank,  succeeding  W.  Irving  Osborne, 
whose  intention  to  retire  at  the  annual  meeting  was  made 
known  some  weeks  ago.  Edward  Cudahy  has  succeeded 
the  late  Michael  Cudahy  as  a  director  of  the  Continental  & 
Commercial  National,  and  Robert  J.  Dunham  is  also  a  new 
member  of  the  board  of  that  bank,  from  which  Henry 
Botsford,  George  E.  Roberts  and  William  C.  Seipp  withdraw. 

— The  stockholders  of  the  Corn  Exchange  National  Bank 
of  Chicago  have  authorized  the  establishment  of  an  em- 
ployees' pension  and  relief  system.  The  bank  has  added 
$1,000,000  to  its  surplus  from  undivided  profits,  leaving 
still  nearly  $600,000  in  the  profits.  With  net  profits  of  31% 
on  capital  during  the  year,  the  Corn  Exchange  declared  its 
regular  16%  dividends. 

— W.  G.  Leisenring  has  been  chosen  an  additional  Assistant 
Cashier  of  the  Hibernian  Banking  Association. 

— W.  A.  Gardner,  of  the  Chicago  &  North  Western  Ry.,has 
been  elected  a  director  of  the  Merchants'  Loan  &  Trust  Co. 
of  Chicago  to  fill  a  vacancy. 

— John  Downey  has  been  elected  to  succeed  Granger 
Farwell,  resigned,  on  the  board  of  the  Western  Trust  & 
Savings  Bank. 

— J.  Fletcher  Farrell,  Vice-President  of  the  Fort  Dearborn 
National  Bank  of  Chicago,  has  been  elected  a  director  of  the 
bank.  The  Fort  Dearborn  National  shows  an  increase  of 
$700,000  in  deposits  over  the  November  statement. 

— Charles  H.  Morse  has  been  elected  to  the  board  of  the 
First  National  Bank  and  the  First  Trust  &  Savings  Bank  to 
fill  the  vacancy  due  to  the  death  of  John  H.  Barker. 

— The  Union  Trust  Co.  of  Chicago  elected  three  new 
directors,  viz.:  Marvin  Hughitt  Jr.,  Richmond  Dean  and 
W.  V.  Kellcy. 

— By  its  statement  of  Jan.  9,  to  be  found  in  another 
column  of  to-day's  "Chronicle,"  the  State  Bank  of  Chicago 
shows  deposits  of  $23,739,212  17,  an  increase  over  the  Nov. 11 
report  of  $855,000.  The  following  shows  the  growth  in 
deposits  during  the  last  two  years: 


i)(> 


THE  CHRONICLE 


[Vol.  lxxxxii, 


Total  Deposits. 

February  l  1910 $20,548,705 

March  30  1010 22,671,760 

July   1    11110 22,839.459 

September  2  1910..   ...  2:!, 245, 4(58 


1  dial  Deposits. 

February  <;,  1909 $i9.587.ofir, 

April  29   1909  19,663,9  it 

June  24   1909. 20.105,72  1 

September  2  1909 20,380,470 

November  17  1909 20,989,692 

— The  new  People's  Trust  &  Savings  Bank  of  Chicago, 
which  opened  its  doors  Dec.  1,  in  elegant  quarters  in  the 
People's  Gas  Building  on  the  corner  of  Michigan  Ave.  and 
Adams  St.,  makes  a  very  handsome  first  statement  else- 
where in  our  columns,  showing  an  acquisition  of  deposits  in 
the  short  period  of  five  weeks  of  $3,398,971  90.  The  bank's 
President,  ('.  H.  Bosworth,  and  its  eminent  body  of  directors 
are   to  be  congratulated. 

— The  proposed  increase  of  $500,000  in  the  capital  of  the 
National  City  Bank  of  Chicago,  raising  it  from  ,$1,500,000  to 
$2,000,000,  was  ratified  by  the  stockholders  on  Tuesday. 
The  new  issue  will  be  offered  to  the  present  shareholders  pro 
lata  at  par.  The  subscriptions  are  payable  April  3.  The 
fourth  annual  statement  of  the  bank  shows  a  very  handsome 
growth  of  that  institution  for  so  brief  a  period.  During  the 
past  year  the  National  City  purchased  the  Hamilton  National 
Bank,  paying  therefor  a  premium  of  3%  on  its  deposits 
of  $8,000,000.  After  deducting  this  purchase  price  of 
$240,000  and  paying  6%  dividends,  amounting  to  $90,000, 
on  its  capital  stock  of  $1,500,000,  there  still  remained  of 
profits  carried  forward  a  balance  of  $105,577  90.  A  com- 
parative statement  of  this  bank's  figures  between  Dec.  31 
1909  and  Dec.  31  1910  shows  in  favor  of  the  latter  date  a 
gain  in  loans  and  discounts  of  $4,336,900  54;  in  the  item 
bonds  owned,  $1,065,514  96;  in  cash  and  due  from  banks, 
$2,221,672  20.  The  gain  for  the  year  in  deposits  was 
s 7, 7 22, 325  65.  Richard  C.  Hall,  Clayton  Mark  and  R.  U. 
Lansing  are  newly  elected  directors  of  the  bank. 

— Edward  Tilden  has  been  elected  President  of  the 
Drovers'  Deposit  National  Bank  of  Chicago,  succeeding 
R.  T.  Forbes,  who  resigned  to  become  President  of  the  First 
National  Bank  of  Buchanan   County  at   St.  Joseph,  Mo. 

— Louis  C.  Wagner  has  become  President  of  the  Englewood 
State  Bank  of  Chicago,  succeeding  C.  H.  Vehmeyer,  who  has 
been  elected  Chairman  of  the  Board.  Mr.  Wagner  was 
President  of  the  Washington  Park  National  Bank  of  Chicago, 
and  has  been  replaced  in  that  office  by  Isaac  N.  Powell. 

— The  Northwestern  Trust  &  Savings  Bank  of  Chicago  has 
placed  its  stock  on  an  8%  basis  with  the  payment  of  4% 
in  its  present  semi-annual  distribution;  the  yearly  rate  had 
heretofore  been  6%. 

— Announcement  is  made  by  the  First  National  Bank  of 
Mihvaukee  that  all  of  the  stock  of  the  Fidelity  Trust  Co.  of 
Milwaukee  and  the  Milwaukee  Trust  Co.  has  been  acquired 
by  a  syndicate  acting  in  the  interests  of  the  First  National. 
The  plan,  it  is  stated,  will  be  to  increase  the  capital  stock  of 
the  First  National,  and  when  this  is  accomplished  and  the 
necessary  formalities  completed,  the  stock  of  the  consoli- 
dated trust  company  will  be  owned  by  the  stockholders  of 
the  bank.  It  is  understood  that  the  Fidelity  will  be  merged 
in  the  Milwaukee  Trust,  which  will  continue  business  under 
a  new  name,  probably  the  First  Savings  &  Trust  Co.  The 
annual  meeting  of  the  First  National  was  postponed  this 
week  until  Feb.  21,  when,  it  is  expected,  the  details  con- 
cerning the  merger  will  be  perfected.  The  Milwaukee  Trust, 
which  has  a  capital  of  $300,000  and  deposits  of  over  $1,000,- 
000,  was  organized  in  1894.  The  Fidelity  Trust,  capital 
$250,000  and  deposits  of  about  half  a  million  dollars,  started 
in  1901.  The  First  National  has  a  capital  of  $2,000,000. 
Its  deposits  were  $17,746,784  on  Nov.  10,  when  its  resources 
aggregated   $22,444,040. 

—The  Merchants'  National  Bank  of  Watertown,  Wis., 
plans  to  increase  its  capital  from  $120,000  to  $200,000. 
The  recommendation  of  the  directors  to  this  effect  is  con- 
ditional upon  the  shareholders  surrendering  50%  of  their 
stock  rights.  The  new  shares  will  be  sold  at  a  premium 
of  100%.  The  institution  was  organized  in  1892  as  a  State 
bank  and  nationalized  in  1908.  W.  D.  Sproesser  is  Presi- 
dent; Charles  E.  Frey  and  D.  H.  Kusel,  Vice-Presidents; 
Max  Rohr,  Cashier,  and  Jos.  Terbrueggen,  Chairman  of  the 
Board. 

— Fendall  G.  Winston  has  been  elected  a  Vice-President 
of  the  Security  National  Bank  of  Minneapolis  and  W.  A. 
Mecham,  paying  teller,  has  been  made  an  Assistant  Cashier. 
J.  H.  Ellison  and  E.  C.  Warner  have  been  elected  directors 
of  the  institution.  Mr.  Winston,  who  becomes  a  Vice- 
President,  is  President  of  the  wholesale  grocery  house  of 
Winston,  Harper,  Fisher  Co.  and  President  of  the  Winston 
Brothers  Co.,  railroad  contractors. 


— A.  A.  Crane,  who  became  a  Vice-President  of  (tie  First 
National  Bank  of  Minneapolis  in  October,  was  elected  to  the 
■  board  of  the  bank  this  week.  A.   E.  Clerihew  bei 
to  membership  at  the  same  time. 

— C.  F.  McGrew  has  been  elected  President  of  the  Live 
Stock  National  Bank  of  South  Omaha,  Neb.,  and  will 
actively  engage  in  its  future  management.  At  the  annual 
meeting  of  the  stockholders  on  the  10th  inst.  it  was  voted 
to  increase  the  paid-up  capital  and  surplus  to  $180,000. 
The  present  capital  is  si 00,000,  and  a  surplus  (earned)  of 
$20,000  was  reported  under  the  Jan.  7  call. 

—The  business  of  the  .Minnesota  National  Bank  of  Minne- 
apolis has  been  acquired  by  the  Scandinavian-American 
National  Bank,  the  transaction  having  been  consummated 
on  Dec.  28.  According  to  the  Minneapolis  "Tribune, "  the 
Scandinavian-American  takes  over  the  entire  deposits  of  the 
Minnesota  National,  and  a  sufficient  amount  of  the  assets 
of  the  latter  to  guarantee  the  payment  of  all  the  deposits. 
The  "Tribune"  states  that  the  problem  of  liquidating  the 
capital  stock  of  the  Minnesota  National  remains  with  the 
shareholders  of  that  bank,  and  is  not  in  any  sense  assumed 
by  the  Scandinavian- American.  The  Minnesota  National 
has  a  capital  of  $200,000,  and  controlling  interest,  or $113,- 
200  ,  is  held  by  A.  D.  Clarke,  who  recently  resigned  as 
President.  An  order  restraining  Mr.  Clarke  from  disposing 
of  his  stock  is  said  to  have  been  since  issued,  which  order, 
it  is  stated,  is  in  no  way  affected  by  the  negotiations  which 
have  just  been  concluded,  as  the  arrangement  with  the 
Scandinavian- American  involves  no  transfer  of  stock.  The 
Minnesota  National  began  business  in  1902;  under  the  call 
of  Nov.  10  last  it  had  deposits  of  $903,501.  The  Scandi- 
navian-American National  Bank  commenced  business  in 
May  1909,  the  People's  Bank,  which  had  a  paid-in  capital  of 
$60,000,  being  merged  in  the  new  bank;  the  original  capital 
of  the  Scandinavian-American  was  $250,000,  but  the  amount 
was  increased  some  months  later  to  $500,000;  its  deposits 
under  the  Nov.  10  report  were  $1,799,882.  Theodore  Wold 
is  President  of  the  institution. 

— Lyman  E.  Wakefield  has  resigned  as  an  Assistant  Cashier 
of  the  Northwestern  National  Bank  of  Minneapolis  to  become 
Treasurer  of  the  banking  and  bond  house  of  Wells  &  Dickey 
Co.  of  that  city.  Stewart  W.  Wells,  heretofore  Treasurer  of 
that  firm,  takes  the  place  of  the  late  A.  E.  Dickey  as  Secre- 
tary. 


Ipjotirtm-  nl  ®  0  w  m  c  vci  al  £T  ixgt  isltlftettrs 


(From  our  own  correspondent.] 

London,    Saturday,    Januarij    7    1911. 

The  City  has  been  disturbed  this  week  by  unexpectedly 
large  withdrawals  of  gold  from  the  Bank  of  England  for 
Egypt,  India  and  Argentina.  The  Egyptian  cotton  crop 
this  year  has  been  one  of  the  largest,  if  not  actually  the 
largest,  ever  grown.  The  best  estimates  put  it  at  over  seven 
million  cantars,  or  rather  more  than  a  million  bales,  at  seven 
cantars  to  the  bale.  The  price  is  high,  and,  including  seeds, 
it  is  estimated  that  Egypt  will  net  by  the  crop  about  35 
millions  sterling.  The  crop  is  grown  mainly  by  the  fella- 
heen, or  peasant  occupiers  of  the  soil,  and  to  move  it  English 
sovereigns  are  required,  for  the  French  Napoleon  has  for 
some  time  past  gone  quite  out  of  circulation. 

This  season  there  has  been  taken  out  of  the  Bank  of  Eng- 
land up  to  Wednesday  night  last  for  Egypt  £10,434,000, 
which  is  immensely  in  excess  of  any  withdrawals  hitherto. 
Usually  the  gold  begins  to  return  from  the  interior  to  Cairo 
about  the  middle  of  December,  but  this  season  it  has  not 
begun  to  come  back  even  yet.  The  banks  that  work  in 
Egypt,  knowing  that  the  crop  was  about  a  fortnight  earlier 
than  usual,  and  that,  owing  to  the  high  price,  the  fellaheen 
were  doing  their  utmost  to  get  their  cotton  to  market  as 
quickly  as  possible,  came  to  the  conclusion  that  most  of  the 
gold  would  come  back  during  December  and  therefore  they 
sold  forward  on  a  considerable  scale  to  the  Indian  banks. 
Roughly,  about  two  millions  sterling  of  gold  sent  from  Lon- 
don to  Egypt  has  been  bought  by  the  Indian  banks  and  for- 
warded to  India,  and  it  is  said  that  from  a  million  to  two 
millions  more  has  been  sold  forward  by  the  Egyptian  banks. 
That  is  probably  an  exaggeration.  But  a  good  deal  has  been 
sold  forward,  and  consequently  from  time  to  time  the  Egyp- 
tian banks  have  been  obliged  to  take  gold  from  London  to 
fulfil  their  engagements. 

In  India  the  monsoon  rains,  as  they  are  called — that  is,  the 
summer  rains  which  begin  usually  in  June  and  end  about  the 
close  of  September  or  the  beginning  of  October — have  been 
exceedingly  favorable.  The  crops  of  all  kinds,  therefore, 
are  excellent,  and  it  is  certain  that  the  demand  for  circula- 
tion will  be  abnormally  large  this  season.  The  linseed  and 
indigo  crops  have  been  nearly  gathered  in  in  Bengal.     The 
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Bombay  cotton  crop  is  beginning  to  be  picked.  In  a  week  or 
ten  days  the  rice  crop  in  Burma  will  be  ripe;  and  alter  that 

will  come  the  wheal  crop.  Silver  is  stil!  the  currency  in 
India.     But  to  get  fresh  rupees  from  the  Government  under 

tin'  law   passed   when   the   minis   were  closed,   gold   has   to  be 

lodged  in  the  Treasury.  The  Indian  hanks  concluded  that 
they  would  be  able  to  gel  from  Egypl  mosl  of  the  gold  they 
w. inted.  It  is  cheaper  to  gel  ii  from  Egypl  than  to  take  it 
all  the  way  from  London,  and  it  is  quicker  also.  Therefore, 
they  reckoned  th  i1  they  would  lie  able  to  get  whal  gold  they 
wanted  for  a,  considerable  time  from  Egypt.  Hut  as  the 
<jold  is  not  coming  back  from  the  interior  in  Egypl  the  Indian 
banks  have  this  week  been  ((impelled  to  withdraw  from  the 
Bank  of  England  £375,000  in  sold,  and  the  India  Council 
finds  it  necessary  to  increase  the  drafts  it  offers  lor  tender 
to  100  lacs  next  week.  Probably  there  will  be  special  sales 
besides. 

In    addition,    therefore,    to    the    gold    actually    taken    (his 

.  it  looks  as  if  sold  might  also  be  taken  uexl  week  be- 
cause of  the  increased  sales  of  Council  drafts.  And,  of 
course,  if  the  Egyptian  banks  are  not  able  to  get  gold  in 
Egypt,  they  will  have  to  take  it  likewise  from  the  Bank  of 
England  to  deliver  to  the  Indian  banks.  In  all  reasonable 
probability  the  gold  will  now  begin  to  come  hack  in  large 
amounts  from  the  interior  of  Egypt,  and  the  withdrawals 
from  the  Bank  of  England  will  be  nothing  like  as  large  as  the 
City,  in  its  surprise,  now  apprehends.  But  undoubtedly 
the  contretemps  has  come  as  a  complete  check  to  business. 
In  addition  to  all  this,  £302,000  was  taken  out  of  the  Bank 
in  gold  on  Thursday  for  Argentina.  At  the  presenl  rate  of 
exchange  there  is  no  profit  on  the  operation.  Probably, 
therefore,  the  withdrawal  is  a  special  operation.  But  the 
withdrawal  from  South  America,  coining  while  gold  was  being 
withdrawn  for  both  India  and  Egypt,  has  put  out  all  calcu- 
lations i  i  i  he  City  and  has  added  to  the  set  hack  in  business. 

1  Jess  all  the  experts  are  out  in  regard  to  Egypt,  money 
will  he  plentiful  and  cheap  next  week  and  will  continue  so 
till  the  end  of  the  current  month.  Yesterday  and  the  day 
before  the  interest  upon  the  national  debt  was  paid  by  the 
Bank  of  England.  Of  course,  a.  portion  of  the  money  goes 
into  the  interior,  and  for  one  reason  or  another  it  does  not 
increase  the  supplies  in  the  open  market  in  London  imme- 
diately. But  next  week  it  will  do  so.  And  the  payments  of 
interest  and  dividends  that  always  takes  place  in  the  first 
week  of  the  New  Year  will  also  add  to  the  supplies.  In 
February,  the  collection  of  the  taxes  will  give  the  Bank  of 
England  control  over  the  open  market.  But  during  the 
current  month,  at  ail  events,  unless  something  unforeseen 
happens,  money  will  be  both  plentiful  and  cheap.  The 
Bank  of  England,  sooner  or  later,  is  certain  to  reduce  its  rate 
to  4%,  and  possibly  lower,  and  even  when  it  gets  control 
of  the  open  market,  it  is  very  unlikely  to  raise  the  rate  again. 
What  it  probably  will  do  will  be  to  make  the  rate,  whether 
!  ,.  or  :)].j'  \  ,  effective,  and  thereby  endeavor  to  increase  its 
reserve.  Meanwhile,  all  the  exchanges  have  turned  in 
favor  of  this  country. 

The  India  Council  offered  for  tender  on  Wednesday  80  lacs 
of  its  bills  and  the  appli  sations  exceeded  617  J^  lacs  at  prices 
ranging  from  Is.  4  l-16d.  to  Is.  4J/gd.  per  rupee.  Applicants 
for  r>ills  at  Is.  4  3-32d.  and  for  telegraphic  transfers  at  Is. 
41sd.  per  rupee  were  allotted  about  14%  of  the  amounts 
applied   for. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past   week: 

London, 

Week  ending  January  13.        Sal.         Man.        Tues.        Wed.       Thurs.        Fri. 

Silver,  per  oz d.   25%  25%  25%  25  5-16  253-1(1     253-16 

Consols,  new,  2y&  per  cents..  79  5-16  79%  79  5  16  79<A  79  7-16    79% 

Foraecount .79  7-16  79%  79  7-16  79%  79  9-16    7'J\ 

French  Rentes  (in  Paris),  fr.   97.60  97.55  97.35  97. 17',    '.I7.."i7c     :C. I.-"., 

Amalgamated  Copper  Co...   66%  67%  66%  65%  64%         65% 

&  Anaconda  Mining  Co 8%  8%  8%  8%  8%        8% 

Atoh.Topeka  &  Santa  Fe.-.105M  106%  105%  105%  105%  105H 

Preferred    105%  105^  105>i  105C,  10.'.'.  mil 

Baltimore  &  Ohio  ...    ...    .108%  109%  109%  109%  108%  109 

Preferred    93  93  93  93  93  93 

Canadian  Pacific... ...204%  203%  209)4  210%  210%  213% 

Chesapeake  &  Ohio.. 84%  84%  S5  83%  83%  84% 

Chicago  Great  Western  23  23%  23%  23  23  23 

Chicago  Mllw.  &  St.  Paul.. .128%  129  129%  128  128J4  129 

Denver  &  Rio  Grande 30%  30%  30%  30%  29%  30 

Preferred 71  71  72  71%  71%         72 

Erie. 28%  29  28%  28%  28%  28% 

First    preferred 47%  48  47%  47%  47%  48 

Second    preferred 36  35%  36%  36  36  36 

Illinois  Central      137  138  138  13S  13S  L38 

Louisville  &  Nashville 149%  149%  149  149  148%  149% 

Missouri  Kansas  it  Texas ...   33%  34%  34%  31  33%  ::  > '4 

Preferred    66  66  66  65%  65%  65% 

Nat.  RR.  of  Mex.,  1st  pref   _   724  72  72  72  72  72 

Second    preferred 38  4  38%  38  38  38  38 

N.  Y.  Cent.  &  Hudson  Rlv..  115  115H  1»H  H4%  113%  114% 

N.  Y.  Ontario  &  Western      .    4.'%  43%  43%  43  42%  42% 

Norfolk  &  Western... 105  105  105  105  104  105 

Preferred    92  91  91  91  91  92% 

Northern  Pacific. 121%  122 '-.  122%  121%  121'.,  L20 

a  Pennsylvania ..66%  66%  66  4  66%  6554  65% 

a  Reading     .    79%  80%  80%  So  80%  '79% 

a  First  preferred . . 48  48  48  48  46%  46% 

a  Second  preferred.. 49%  50  50  50  49%  49% 

Rock    Island    31%  31%  31%  30%  30  4         31 

Southern  Pacific. . 119%  120%  119  us*.,  no%  120% 

Southern  ay..    27%  28%  27%  27  27  28 

Preferred    64%  65  64%  64  64  64 

Union    Pacific 179%  179%  178%  178%  178%  179% 

Preferred 96  97  96  96  95%  95% 

U.  S.  Steel  Corporation 70%  77%  76%  76%'  77  77  % 

Preferred    121%  121%  122  121%  121%  122% 

Wabash    16%  17  u;\  16',  16%  16% 

Preferred 36%  36%  36%  36  35  35 

Extended   4s 66%  66  4  66 !  \  66  4  66  86% 

a Price  per  share,     b  £  sterling,     e  Ex-dlvldcnd. 


GPommcvcial  and  S^iscelUniccmsilewrs 


Canadian  Bank  Clearings. — The  clearings  for  I  .  end- 

ing Jan.  7  at   Canadian   cities,  in    comparison   with    thi 
week  of  I'.Mti,  show  a  decrease  in  the  aggregat 


Clearings  at 


u  ,  <  /,  i  riding  January  , 


1911. 


Canada — 

Montreal 

Toronto     

Winnipeg 

Vancouver 

Ottawa 

Quebec   

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Victoria    

Edmonton 

Reglna 

Brandon  

Lethbrldge 
Saskatoon    .    . 

Total    Canada 


37,386 

35,508 

10,037 

9,034 

3,255 

2,568 

2,488 

2,465 

i.  11 1 

1,902 

2,934 

1 ,988 

1,649 

1,053 

663 

558 

81  I 


376 

511 
222 

II.', 
09  ! 
isi 
is: 
on 
58  i 
170 
976 
74  I 
i  i  i 

I  .'6 

868 
in  i 
518 


123, 7 15, 777 


1910. 


10.401,983 
39,204,995 
19,285,3  !0 
6, 154,128 
3,454,106 
2,177,498 
2,242,  143 
2,579,837 
1,737,052 
1,720,  189 
2,310,949 

1. SCI. (Ml 

1,208,843 

932,834 

Nut  included 
Not  Included 
Not  included 


125,550,421 


Inc.  eir 

Dee. 


% 

—7.4 

—9.4 
+  39.0 
+  40.0 
5.8 
+  18.0 
+  11.0 

—4.4 
—16.9 
+  10.6 
+  27.0 

+  8.1 
+  36.5 
+  13.0 

In  total 
in  total 

In  total 


—  1.5 


1909. 


29,388,746 
31,586.958 
l  1,522,161 

4,16: 

2,94:     111 

2,103  693 

2,010  38  I 

1,771    124 

1,59! 

1,769.702 

1,481 

1,0(1. 

1,09' 


1908. 


2S  814,888 
66,208 

'   I   '"16.307 

3,676,844 

87,755 

01,752 

1,898,931 

1.544.028 

01  614 

1,421,588 

i  256,658 

895,973 

1,312.181 


86,174.722 


\ole. — Five  days  In  1911  and  six  days  in  all  Other 


Auction  Sales. — Anions  other  securities,  the  following,  not 

regularly  dealt  in  at  the  Board,  were  rec  ild  at  auction. 

By  Messrs.   Adrian   H.   .Muller  &  Son: 


Stocks. 

20  Title  Ins.  Co.  of  N.  Y.  _        .  .136 

20  Bond  4  Mtge.Guar.  Co 248 

30  B.  W.  Bliss  Co.  8%  pref 124 

8  National  Park  Bank. ..352% 

3  Bank  of  America        598 

28  First  National  Bank    852 

inn  Union  Typewriter  Co  ,  com..  47% 
10  Windsor  Trust  Co 115 

7  Securities  Co.  "f  X.  Y 110 


Stv, 

32  Am    !  I      in- Co   of  Newark .485 
2  N.  Y.  Life  Ins.  &  Trust  Co      !  LOO 

1,250  United  (  oppi  r  Co  i  am,  tr. 
etfs.  to  bearei  I  .  ■  '  nar- 
kel   shari  s  84  per  sh. 

Hands . 
$2,000  Phoenix  Lt.  &  Pow.  Co    1st 

5s,    L939.      M.  &  N 70  <t  int. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important   corpora  ii 
Dividends  announced  this  week  <" 


[J  ana  oft  'ompany. 

Railroads  (Steam). 

Alabama  Great  Southern,  pref 

Ateh.  Top.  &  Santa  Fe,  common  (quar.) 

Preferred  (No.  25) .    

Atlantic  &  North  Carolina 

Bait.  Chesapeake  &  Atlantic,  Drcf 

Baltimore  ,<■  Ohio,  common-. 

/v.  f erred 

Bamjor  d-  A  rooslook 

Boston  Revi   e  I  eich  it  Lynn 

Canada  Southern 

Central  of  New  Jersey  (quar.) 

Chicago  &  Alton ,  preferred 

Prior  lien  and  participating  stock 

Ch.  St.  P.  Minn.  &  am.,  cam.  and  pref 

Cleve.  Cin.  Chic.  &  St.  L.,  pref.  (quar.).. 

Cuba  Railroad,  preferred 

Delaware   Lack,    it    Western   (quar.) 

Denver  .t  Rio  Grande,  preferred 

Georgia  Railroad  &  Banking  (quar.) 

Granite  Ry.  (No.  75) 

Great  Northern  (quar.) 

Hocking  Valley,  common 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  So.  &  No.  Ind.).. 

Lehigh  Valley,  common 

Pref'  rred   

Little  Schuylkill  Nav.  RR.  &  Coal 

Louisville  it  Nashville 

Mahoning  Coal  Hit.,  common 

Michigan    Central 

Mine  Hill  &  Schuylkill  Haven 

Nashville  Chatt.  &  St.  Louis. 

N.  Y.  Central  &  Hudson  River  (quar.) 

Norfolk  A-  Southern  'No.  1) 

Norfolk  .t  Western,  pref.  (quar.) 

Northern  Central  (No.  92) 

Northern  Pacific  (quar.) 

Pitts.  Cin.  Ch.  &  St.  L.,com.&prcf.(qu.) 

Heading,   common 

Rome  Watertoten  &  Ogd.,  iiuar.  (guar.) 

SI.  Louis  &  San  Fran..  1st  pre/,  (i/uar.) 

St.  Louis  Southwestern,  preferred 

Texas  ( '<  ntral .  preferred .    .. 

Toledo  St.  Louis  *  Western,  pref.  (quar.) 

Western   Maryland,   preferred  (quar.) 

White  Pass  <t  Yukon 

Wrightsville  &  Tennllle,  com.  &  pref 

Street  and  Electric  Railways. 
Auburn  it  Syracuse  El.  RR.,  pref.  (qu.) 

Boston  Elevated  Ry. . 

Boston  &  Northern  Street  Ry..  pref.. 
Boston  Suburban  El.  Cos..  pref.  (quar.) 

Brooklyn  Cily  Hit.  (quar.). 

Columbus  ((>.)  Ry.,  pref.  (quar.) 

Connecticut  Ry.  A-  Ltg.,  com.  it  pref.  (qu.) 
Consolidated  Traction  of  New  Jersey 
East  St.  Louis  dfc  Sub.,  />,,  f,  (qu.)  (No.  19) 
Ft.  Smith  Light  it  Trac,  pref.  (quar.). 
Grand  Rapids  Ry.,  pref.  (quar.)  (No.  41) 
Havana  Electric  Ry.,  com.  &  pref.  (qu.)- 
Manchester  (X.  H.)  Trac,  L.  &  P.  (qu.) 

Mi  XiCO  Tram/rays  (quar.) 

Mllw.  Flee.  Ry.  it  Lt.,  pf.  (qu.)  (Xo.  44) 

Montreal  Street  Ry.  (quar.) 

New  Orleans  Hallway  A  Light,  pref 

Northwestern  Elev.  RR.,  Chic.  pref.  (qu.) 

(>lil    Colony   Street    Ry.,    pref 

OttumWI   Rv.    it    Light,   pref.    (quar.). 
Pacific  Coast   Power,  common  (Xo.  6). 

Common   (extra) 

Preferred  (Xo.  1) 

Philadelphia  Company,  common  (quar.) 
Public  Service  Investment,  torn.  (No.  3) 

I'fi  f,  r-i  ft  (NO.  7)  ((/liar.)         .. 

Railways  Co.  (7<  m  ral  (quar.) _  _ 

Hallway  «t  Light  Securities,  com. (No.  3) 
Preferred  (No.  1  2) .  _ . 

Hio  de  Janeiro  Tram.,  l.  it  P.  (quar.) 
Seattle  Electric  Co.,  com. (quar. )(No.  9) 

United  Traction  of  Pittsb.,  pre/        

West  I'cnn  Traction,  iircf.  (quar.) 

W heeling  Traction 


Fir 

a  h 

t, 

1   -     l  to:  — 

1   I ,  ■ 

3 

Feb. 

. 

Hold'  rs  of  rec.  Feb.  4a 

H; 

Mch. 

1 

Hi  tdi  is  of  rec.  Jan.   31 

2%. 

Feb. 

1 

Holders  of  rec.  Dec. 30a 

1%- 

Jan. 

15 

1  I       to      Jan.    14 

3 

Jan. 

31 

Soldi  is  of  rec.  Jan. 14a 

3 

Mch. 

1 

S  of  rec.  Feu.    la 

2 

Mch. 

1 

1  i  Idi  rs  ol  n  c.  Fi  b.   la 

2 

Jan. 

9 

Jan.      5      to      Jan.    10 

3 

Jan. 

31 

Holders  of  rec.  Dec. 15a 

IX 

Feb. 

1 

Holders  of  rec.  Dec. 30a 

2 

Fel). 

1 

Holders  of  rec.  Jan. 20a 

2 

Jan. 

16 

Holders  of  rec.  Dec. 31a 

2 

Jan. 

16 

Holders  of  rec.  Dec. 31a 

3M 

Feb. 

20 

Holders  of  r<c.  Feb.  3a 

1% 

Jan. 

20 

Holders  of  rec.  Dee. 30a 

2 

Feb. 

1 

Holders  of  rec.  Dec. 31a 

2H 

Jan . 

20 

Holders  of  rec.  Jan.  3a 

2'2 

Jan. 

16 

Dec.  25      to      Jan.     8 

2% 

Jan. 

16 

Jan.     1      to      Jan.   15 

2 

Jan. 

14 

Holders  of  rec.  Jan.     5 

\% 

Feb. 

1 

Holders  of  rec.  Jan. 12a 

2 

Jan. 

16 

Holders  of  rec.  Dec. 19a 

1 

Jan. 

16 

Holders  of  rec.  Dec. 3 la 

6 

Jan. 

28 

Holders  of  rec.  Dec. 30a 

6 

Feb. 

1 

Holders  of  rec.  Dec. 30a 

5 

Jan. 

14 

Holders  of  rec.  Dec. 3 la 

5 

Jan. 

14 

Holders  of  rec.  Dec.31a 

SI. 25 

Jan. 

14 

Dec.   17      to      Jan.    15 

3%. 

Feb. 

10 

Jan     21       to       Feb.   10 

$5 

Feb. 

1 

Holders  of  rec.  Jan. 13a 

3 

Jan. 

2S 

Holders  of  rec.  Dec. 30a 

2H 

Jan. 

14 

Dec.  20      to      Jan.    13 

3 

Feb. 

1 

Jan.   22     to      Feb.     1 

1H 

Jan. 

16 

Holders  of  rec.  Dec. 22a 

M 

Feb. 

1 

Jan.    15      to      Feb.     1 

l 

Feb. 

17 

Holders  of  rec.  Jan. 31a 

$2 

Jan. 

14 

Holders  of  rec.  Dec. 31a 

13% 

Feb. 

1 

Holders  of  rec.  Jan. 12a 

lJi 

Jan. 

25 

Holders  of  rec.  Jan.  16a 

3 

Feb. 

1 

Holders  of  rec.  Jan.  14a 

1% 

Feb. 

15 

Holders  of  rec.  Jan. 3 la 

1 

Feb. 

1 

Holders  of  rec.  Jan. 20 « 

2 

Jan. 

16 

Holders  of  rec.  Dec. 31a 

2H 

Jan. 

16 

Holders  of  rec.    Dec.    30 

1 

Jan. 

16 

Holders  of  rec.  Dec. 31a 

1 

Jan. 

20 

Holders  of  rec.  Jan.  14a 

61 

Jan. 

14 

Jan       2      to      Ian.    14 

3 

Feb. 

1 

Holders  of  rec.  Dec.  16a 

1« 

Jan. 

16 

Holders  of  rec.  Dec. 31a 

3 

Feb. 

15 

Feb.     5      to      Feb.  15 

$3 

Feb. 

1 

Holders  of  rec.  Jan.    14 

SI 

Jan. 

16 

Holders  of  rec.  Jan.    3a 

2 

Jan. 

16 

Jan.      4      to      Jan.    16 

1% 

Feb. 

1 

Holders  of  rec.  Jan.    Id 

1 

Feb. 

15 

Holders  of  rec.  Jan.    31 

2 

Jan. 

15 

Jan.      1      to      Jan.    14 

w* 

Feb. 

1 

Holders  of  rec.  J. in. 14(1 

1% 

Jan. 

15 

Holders  of  rec.  Dec.  31 

IK 

Feb. 

1 

Holdi  rs  of  rec.  Jan.    14 

IH 

Feb. 

11 

Jan.    22      to      Feb.   12 

2 

Jan . 

16 

Holders  of  rec.  Jan.    2a 

1H 

Feb. 

1 

Jan      IS       to       Jan.    31 

1H 

Jan. 

31 

Holders  of  rec,  Jan. 20a 

2H 

Feb. 

1 

Holders  of  rec.  Jan.    13 

2H 

Jan. 

16 

Jan.      1       to      Jan     15 

1 

Jan. 

18 

Jan.     8      to      Jan.    18 

S3 

Feb. 

1 

Holders  of  rec.  Jan.    14 

1% 

Jan, 

IE 

Holders  of  rec.  Dec.  31 

2M 

Jan. 

16 

Holders  of  ice    Jan.   6a 

4 

Jan. 

16 

Holders  of  rec.  Jan.    6a 

3 

Jan. 

16 

Holders  of  rec.  Jan.    6a 

14 

Feb. 

1 

Holders  of  rec.  Jan.    3a 

14 

Feb. 

1 

l folders  of  rec.  Jan. 19a 

14 

Feb. 

1 

Holders  of  rec.  Jan  19a 

1 

Feb. 

1 

Jan,    22       to       Jan.    31 

2 

Feb. 

1 

Holders  ol  reo.  Jan.   14 

3 

Fell. 

1 

Holders  Of  rec.  Jan.    14 

1% 

Feb. 

1 

Holders  of  r<  c.  Jan.    i  i 

IK 

Jan. 

16 

Holders  of  rec.  Jan.    6b 

21  . 

Jan. 

20 

Holders  of  rec,  Jan.    io 

i  !  . 

.bin 

15 

1 

Jan. 

16 

Holders  of  rec.  Dec  24a 

98 
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Name  of  Company. 


Per 
Cent. 


Banks. 

] 'Ileitis  National 

Id  si  m.    National 

Trust  Companies. 

Nassau,  Brooklyn  (guar.). 

Fire  Insurance. 
Home  (No.  ill) 

Extra _ 

Miscellaneous. 

Alliance  Realty  (quar.). 

Amcr.  Dtit.  Teleo.  of  N .  J.  (quar.) 

Amer.  Gas  <t  Elec.,  pref.  (quar.) 

American  Glue,  preferred. . 

Amer.  Light  «fc  Tract,  .coin,  (quar.) 

Common  (payable  in  common  stock).. 

Preferred  (quar.) 

American  Locomotive,  preferred  (auar.). 
American  Seeding  Machine,  common 

Preferred  (quar.) 

American  Shipbuilding,  prcf.  (quar.) 

Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No. 29) 

A mer.  stt  1 1  Foundries  (quar.) 

Amer.  Telep.  &  Teleg.  (quar.) 

American  Type  Founders,  com.  (quar.).. 

Preferred  (quar. ) 

American  Woolen,  pref.  (auar.)  (No.  47) 
Anaconda  Copper  Mln.  (qu.)  (No.  41).. 
Associated  Gas  &  Elec,  pref.  (quar.).. 
Associated  Merchants,  1st  pref.  (quar.).. 

First  preferred  (extra). 

Second  preferred  (quar.). 

Second  preferred   (extra) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.) 
Bush  Terminal,  common 

Preferred 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.) 

Chicago   Pneumatic   Tool   (quar.) 

Clallln  (H.  B.),  common  (quar.) 

Commonwealth  Gas  &  Elec.  Cos.  (quar.) 
Consolidated  Ice.  Pittsburgh,  pf.  (quar.) 

Consolidation  Coal  (quar.) 

Cuyahoija  Telephone,  pref.  (quar.) 

Delaware  Lack.  &  Western  Coal  (quar.) 

Detroit  Edison  (auar.) 

Distillers'  Securities  Corp.  (qu.)(No.  33) 

Distilling  Co.  of  Amer.,  pref.  (quar.) 

Dominion  Coal,  Ltd.  (prcf.) 

duPont(E.I.)de  Nemours  Pow.,  pf.  (qu.) 

Eastman  Kodak,  common  (extra) 

Electric  Bond  <fc  Share,  com.  (qu.)  (No.  7). 

Preferred  (quar.)  (No.  23) 

Electric  Co.  of  America 

Electrical  Securities  Corp.,  pref.  (quar.) 
Elec.  Utilities  Corp..  pref.  (qu.)  (No.  3). 
General  Asphalt,  pref.  (quar.)  (No.  15) 

Preferred  (extra)  No.  2) 

General  Electric  (quar.) 

Goldfield  Consolidated  Mines  (quar.) 

Extra 

Guanajuato  Pow.  &  El.,  pref-  (gu.) (No. 10) 
Harbison-Walker  liefrac.,  prcf.   (quar.)-. 

Homestake  Mining  (mthly.)  (No.  431) 

Illinois  Brick  (quar.) 

Intercontinental  Rubber,  common  (quar.) 
Internat.  Buttonhole  Mach.(qu.)(No.53) 
Internat.  Harvester,  com.  (qu.)  (No.  4). 
International  Nickel  (quar.) 

Common,  extra  (quar.) 

Preferred  (quar .) 

International  Paper,  preferred  (quar.).. 
Internat.  Steam  Pump,  pf.  (qu.)  (No. 47) 

Kansas  City  Breweries,  prcf.  (guar.) 

La  Rose  Consolidated  Mines  (quar.) 

Massachusetts  Gas  Cos..  common  (quar.) 
Massachusetts  Ltg.  Cos.  (quar.)  (No.  29). 

Mexican  Light  &  Power,  Ltd.,  ordinary 

Mexican  Telegraph  (quar.) 

Michigan  State  Telephone  pref.  (quar.).. 
Mlnneap.  Gen.  Elec,  com.  (qu.)  (No.  14) 

Preferred  (No.  24) 

Monongahela  RIv.  Cons.  Coal  &  Coke,  pf. 
Natlonal  Biscuit,  com.  (quar.)  (No   49) 

National  Carbon,  common  (quar.) 

National  Fireproofing,  pref.   (quar.) 

New  York  Air  Brake  (quar.) 

Niagara  Falls  Power  (No.  4) 

Nlplsslng  Mines  (quar.) 

Extra 

Nothern  States  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  com.  (quar.).. 

Preferred  (quar.) 

Oklahoma  Gas  &  Elec,  pref.  (quar.) 

Osceola  Consolidated  Mining ■... 

Otis  Elevator,  preferred  (quar.) 

Pacific  Coast  Co. ,  common  (guar.) 

First  preferred  (guar.) 

Second  preferred  (guar.) 

Pacific  Teleph.  &  Teleg.,  pref.  (quar.).. 
Pay-as- You-Enter  Car  Corp.,  pref.  (qu.). 

People's  Gas  Light  &  Coke  (guar.) 

Pittsburgh  Coal,  pref.  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Realty  Associates  (No.  16) 

Reece  Buttonhole  Mach.  (qu.)  (No.  99) 
Rhode  Isl.  Perkins  Horseshoe,  pf .  (quar.) 
San  Diego  Cons.  Gas  &  El.,  pref.  (quar.) 

Securities  Company 

Shawinlgan  Water  &  Power  (quar.) 

Silversmith's  Company  (guar.) 

Southern  California  Edison,  pref.  (quar.). 
Southern  New  England  Telep.  (quar.).. 

Tennessee  Copper 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  47). 

United  Cigar  Mfrs.,  common  (quar.) 

United  Cigar  Stores,  Corp.  of  (qu.)  (No.  6) 

Extra   

United  Fruit  (quar.)  (No.  46) 

United  Gas  &  Elec.  of  New  Jersey,  pref.. 

United  Gas  Improvement  (quar.) 

U.  S.  Light  &  Heating,  preferred 

V.  S.  Realty  &  Improvement  (quar.) 

U.  S.  Rubber,  first  pref.  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Refg.  &  Mining,  com.  (qu.) 

Preferred  (quar. ) 

Va.-Carolina  Chem.,  pref.  (qu.)  (No.  61) 

Vulcan  Detlnnlng,  pref.  (quar.) 

Wells,  Fargo  &  Co.. 

Western  Union  Telegraph  (qu.)  (No.  167) 
Westlnghouse  El.  &  Mfg.,  pref.  (quar.).. 

Preferred    

White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.). 


m 

3 


15 
2  i .. 


2 
1 
IX 

4 

2 

2^Stk 


When 

Payable. 


Hunks  t  lOSi  il 
Days  Incluslc 


Jan.     11  Jan.   10     to     Jan.    l l 
Jan.      1       to      Jan.    10 


Feb.        ) 


On  dem. 

On  dem. 


Jan. 
Jan. 

Feb. 
Feb. 
Feb. 
Feb. 


IX  IFeb. 

IX  Jan. 

X  Jan. 

IX  Jan. 


IX 
1 

m 

2 
1 

1% 


Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 


1%  I  Jan. 
50c  ;Jan. 
IX  !jan. 
1)4.  Jan. 
X    Jan. 


IX 
X 
2 
IX 

2 

IX 

ix 
i 

2 

IX 
IX 
IX 
IX 
2X 
IX 
X 
1 

3X 
IX 
5 
o 

IX 
3M 
IX 
IX 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Mch. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
IX    !Mch. 


iXB 
2 

30c 
20c 

IX 

IX 
50c 
2 
1 
1 
1 
1 

X 
IX 

X 
IX 
IX 
2 

1 

IX 

1 

2X 

IX 

IX 

3 
SI 
IX 
IX 
1 

IX 
2 
5 
2X 

IX 
IX 
2 

IX 
$4 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
2 
2 

X 
IX 
3 
2 

1 

IX 
2X 

1 

IX 
IX 

6 
$1.50 

1 

IX 

IX 

X 

2 

2X 

2 

3X 

IX 

2 

IX 

1 
IX 

2 

\x 

5 

X 
IX 

3xr 

IX 


Mch. 
Jan. 
Ian. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Mch. 
Mch. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


Jan.   28      to      Feb.      1 


Holders  of  rce.  Jan. 
Holders  of  rec.  Jan. 


Holders  of  rec 
Ian.    1(1      to 
22 
20 
15 
15 
15 
5 
15;  Holders  of  rec 
15  Holders  of  rec. 
16'Jan.     4      to 
16;Dec  16      to 


1  Jan 
1  Jan. 
1  Jan. 
l,Jan. 
lljan. 
21|  Jan 


to 
to 
to 
to 
to 
to 


Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec.31a 

Dec.31a 

Jan.   16 

Jan.     5 


16  Holders  of  rec. 
16  Holders  of  rec 
16  Holders  of  rec. 
16  Dec.  22  to 
18  Holders  of  rec. 
15|Holders  of  rec. 
16  Holders  of  rec. 
16  J  Holders  of  rec. 
16 1  Holders  of  rec. 
16  Holders  of  rec. 
14! Holders  of  rec. 
16;Jan.  6  to 
16  Holders  of  rec. 

3 ! Holders  of  rec. 
14  Jan.     1      to 
14  Jan.     1      to 
25!  Jan.    15      to 
16Holders  of  rec 
16  Holders  of  rec. 
20 ! Jan.   10      to 
31  Jan.   25      to 
31 1  Holders  of  rec. 
16; Holders  of  rec. 
16; Holders  of  rec 
3ljHolders  of  rec 
30, Holders  of  rec. 

ljjan.    18      to 
25  Jan.    15      to 

1 1 Holders  of  rec. 


Holders  of  rec. 
Jan.   20      to 
Jan.   21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Jan.    21      to 
Holders  of  rec 
Jan.   21      to 
Jan.     5      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Feb.  10      to 
Feb.  10      to 
Jan.    13      to 
Holders  of  rec. 
Holders  of  rec. 
Feb.    1      to 
Jan .     1      to 
Holders  of  rec 
Holders  of  rec. 
Jan.    16      to 
Holders  of  rec 
Jan.    15      to 
Holders  of  rec. 
Holders  of  rec. 
Jan.    13      to 
Holders  of  rec 
Jan.     5     to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Jan.     1      to 
Jan.      1      to 
Holders  of  rec. 
Jan.     1      to 
Jan.     1      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Jan.    21      to 
Jan.   21      to 
Jan.   21      to 
Jan.     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Jan.     1      to 
Holders  of  rec. 
Holders  of  rec. 
Jan.     1      to 
Jan.     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.     4      to 
Jan.     4      to 
Holders  of  rec. 
Jan.     1      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.     1      to 
Holders  of  rec 
Jan .     6      to 
Holders  of  rec 
Jan.     7      to 
Jan.     7      to 
Holders  of  rec. 


Dec. 31a 
Jan. 10a 
Jan.  10a 
Jan.  4 
Jan.  la 
Dec.  31 
Jan.  7a 
Jan.  7a 
Jan.  7a 
Jan.  7a 
Dec.23a 
Jan.  16 
Jan.  3 
Dec  31 
Jan.  15 
Jan.  15 
Jan.  25 
Jan. 13a 
Jan.  2 
Jan.  20 
Jan.  31 
Jan.  15a 
Dec. 31a 
Jan.  3a 
Jan. 10a 
Jan. 10a 
Jan.  31 
Jan.  25 
Jan.  31 
Jan. 13a 
Jan.  31 
Feb.  3 
Jan. 31a 
Dec.31a 
Feb.  la 
Feb.  la 
Dec  3a 
Dec.3la 
Dec.31a 
Feb.  1 
Jan.  10 
Jan.  25 
Jan.  15 
Jan.  20 
Jan.  5 
Dec. 24a 
Mch.  1 
Mch.  1 
Feb.  1 
Jan.  5a 
Jan. 20a 
Feb.  15 
Jan.  17 
Jan. 18a 
Dec. 31a 
Jan.  20 
Dec. 31a 
Feb.  1 
Jan.  18a 
Jan.  18a 
Jan.  24 
Dec. 28a 
Jan.  15 
Jan.  3d 
Jan.  5a 
Jan.  2a 
Jan.  17 
Jan.  17 
Dec  31 
Jan.  15 
Jan.  15 
Dec.  31 
Dec.31a 
Dec.  31 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  15 
Dec  31 
Jan. 20a 
Jan. 14a 
Dec.  31 
Jan.  3a 
Jan.  3a 
Feb.  la 
Jan.  5 
Jan.  5 
Jan.  3 
Dec.  31 
Jan.  15 
Jan.  7 
Feb.  10 
Jan.  15 
Jan.  15 
Jan. 10a 
Dec. 31a 
Jan.  26 
Jan.  16 
Jan.  16 
Dec  24 
Jan.  13 
Dec.  31 
Dec.31a 
Jan.  21 
Jan. 16a 
Jan.  16a 
Dec.  31 
Dec  31 
Jan.  15 
Jan. 10a 
Jan.  16 
Dec.  20a 
Jan.  16 
Jan.  16 
Jan.   20 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Jan.  7. 
The  figures  for  the  separate  banks  are  the  averages  for  the 
daily  results.  In  the  case  of  the  totals  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 

Loans. 

Specie. 

Legals. 

Deposits. 

Rt- 

00s  omitted. 

Capital. 

Surplus. 

Average. 

Average. 

Average. 

Average. 

s've. 

$ 

S 

$ 

S 

S 

9 

% 

Bank  of  N.  Y.- 

2,000,0 

3,624.1 

20,366.0 

4,024,0 

955,0 

18.552,0 

26.9 

Manhattan  Co. 

2,050,0 

4,362,2 

30,500.0 

7,144,0 

1,883,0 

34.700,0 

26.2 

.Merchants' 

2,000,0 

1,832.1 

18,578.0 

3,871,0 

1,106,0 

18,741.0 

26.6 

Mech.  <fc  Metals. 

6,000,0 

8,0  1!), 5 

49,542,2 

11,241,4 

1,297,6 

47,223,5 

26.2 

America 

1,500,0 

6,006,3 

24,041,6 

5,297,1 

1,796,5 

24,746,4 

28.6 

Phenix 

1.000,0 

759.fi 

7,147,0 

3,870,0 

262.0 

8,645,0 

48.6 

City 

25,000,0 

31,588,3 

166,013,8 

30,742,9 

5,810,0 
1,730,7 

147,500,4 

24.8 

Chemical 

3,000,0 

0,577,7 

28,461,0 

5,329,9 

26,750,2 

26.5 

Merchants'  Ex. 

600,0 

602,6 

6,976,4 

1.715,2 

218,5 

7,281,0 

26.5 

Gallatin 

1.000,0 

2,517,2 

8,472,7 

1,326,0 

536,2 

6,806.6 

27.3 

Butch.  &  Drov. 

300,0 

162,0 

2.452,1 

556.4 

91,4 

2,626,8 

24.6 

Greenwich 

500,0 

845,4 

7,786,3 

1,885,1 

214,0 

8.490.1 

24.7 

Am.  Exchange. 

5,000,0 

4,252,9 

36,148,9 

6.757,5 

2.367,3 

35,629,5 

25.7 

Commerce 

25,000,0 

16,601,4 

137,750,9 

23,383.9 

8,714,8 

115,813.7 

27.8 

Mercantile 

3,000,0 

2,723,8 

14,529,5 

1,851,0 

1,032,3 

11,155,9 

25.8 

Pacific 

500,0 

927,8 

3,503,4 

417,8 

462,7 

3,089,7 

30.2 

Chatham 

450,0 

1,012,4 

8.351,3 

1,056,6 

1,183.1 

8,799,7 

25.4 

People's 

200,0 

480,3 

1,652,6 

479,2 

148.7 

2,183,3 

28.7 

Hanover 

3,000,0 

12,069,9 

63,386,7 

11,594,7 

6,152,1 

70,206,9 

25.2 

Citizens'  Cent.. 

2,550,0 

1,713,2 

22,607,6 

5,396,9 

234,4 

22,057,2 

25.7 

Nassau 

500,0 

546.0 

7,090,2 

734,0 

1.462,9 

8,190,2 

26.8 

Market  &  Fult'n 

1,000,0 

1,749,1 

8,640,8 

1,147,7 

931,7 

8,324,7 

25.0 

Metropolitan  .. 

2,000,0 

1,518,8 

11,796,2 

2,926,5 

255,8 

12.275,5 

25.9 

Corn    Exchange 

3,000,0 

5,429,2 

40,806,0 

7,356,0 

5,163,0 

47,977,0 

26.0 

I  mo.  &  Traders' 

1,500,0 

7,675,1 

25,785,0 

4,216,0 

1,663,0 

23,322,0 

25.2 

Park 

5,000,0 

12,550,1 

76,506,0 

18,055,0 

1,800,0 

78,072,0 

25.4 

East  River 

250,0 

111,9 

1,442,7 

326,7 

172,3 

1,688,7 

25.9 

Fourth 

5,000,0 

5,635,0 

27,810,0 

5,168.0 

2,400.0 

27,497,0 

27.5 

Second 

1,000,0 

2,116,1 

12,694,0 

2,875,0 

152,0 

12.149.0 

24.9 

First 

10,000,0 

20,913,1 

97,297,6 

17,675,9 

1,772,9 

83,276,0 

23.3 

Irving  Exch 

2,000,0 

1.741,1 

22,268,9 

5,216,4 

1,114,9 

23,358,4 

27.1 

Bowery    

250,0 

802,7 

3,638,0 

845,0 

61,0 

3,806,0 

23.8 

N.  Y.  County.. 

500,0 

1.726,6 

7,711,7 

1,278,2 

639,0 

7,766,6 

25.1 

German  -Amer. 

750,0 

711,2 

3,963,2 

791,2 

213.9 

3,868,3 

25.9 

5,000,0 

8,108,3 

76,208,0 

13,265,0 

5,772,0 

80,809,0 

23.5 

Fifth  Avenue.. 

100,0 

2,170,6 

12,607,3 

2,228,6 

1,359,7 

13,893,5 

25.8 

German  Exch.. 

200,0 

901,3 

3,550,0 

423,6 

505,7 

3,720,6 

25.0 

Germania 

200,0 

1,023,4 

4,900,7 

874,4 

478,0 

5,561,6 

24.3 

Lincoln  

1,000,0 

1,563,1 

15,879,6 

3,174,9 

997,3 

16,980,0 

24.5 

Garfield . 

1,000,0 

1,208,7 

8,375.8 

1,738,2 

495,9 

8,521,8 

26.2 

Fifth 

250,0 

510,4 

3,349,6 

588,0 

270,3 

3,483,1 

24.6 

Metropolis 

1,000,0 

2,088,4 

12,049,8 

1,202,9 

1.772,7 

12,099,4 

24.5 

West  Side 

200,0 

1,051,5 

4,050,0 

902,0 

243,0 

4,479,0 

25.5 

Seaboard 

1,000,0 

1,977,2 

21,490,0 

4,726,0 

1.671,0 

24,948,0 

25.6 

Liberty 

1,000,0 

2,719,9 

16,689,6 

3,920,2 

645,5 

17,078,5 

26.7 

N.  Y.  Prod.  Ex. 

1,000,0 

735,6 

7,773,4 

2,180,4 

190,0 

9,196,1 

25.7 

State  

1,000,0 

893,2 

15.267,0 

4.518,0 

323,0 

19,036,0 

25.4 

14th  Street 

1.000,0 

311,2 

5,785,3 

947,8 

706,7 

6,552,1 

25.2 

Coal  &  Iron 

1,000,0 

408,9 

5,725,0 

667,0 

780,0 

5,736,0 

25.2 

Union  Exch 

1,000,0 

970,7 

8,916,1 

1,240,2 

962,0 

8,825,0 

25.0 

Totals,  Average 

133.350,0 

196,577.1 

1228,335,5 

239.203,4 

71,171,5 

1203,490,0 

25.8 

Actual  figures 

Jan.  7 



1215,542,7 

246,241,8 

71,794,1 

1197,148,7 

26.6 

On  the  basis  of  averages,  circulation  amounted  to  S47.518.900  and  United  States 
deposits  (included  in  deposits)  to  81,652,100;  actual  figures  Jan.  7,  circulation, 
847,618,900;    United    States   deposits,    Sl.644,500. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  7. 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Loans  and  Investments.  . 
Change  from  last  week. 


Specie   

Change  from  last  week. 

Legal  tenders  &  bk.  notes 
Change  from  last  week. 


Deposits  

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.O.  reserve  to  deposits. 
Percentage  last  week.. 


Slate  Banks 

in 

Greater  N.  Y. 


25.275.000 

39,391,800 

286,384,500 
+  618,200 

47.133,800 
+  1,189,800 

25,577,900 
+  632,500 

330,368,900 
+3,453,400 

92,909,000 
+  1,364,000 

28.7% 
28.6% 


Trust  Cos. 

in 

Greater  N.  Y 


65,406,000 

174,583,300 

1,014,121,000 
—8,035.700 

112.346.500 
+  730.500 

12,648,600 

—182,100 

1,055,009.300 
+  6,753,700 

130,931,700 
+  980,900 

15.7% 
15.5% 


State  Banks 

outside  of 

Greater  N.  Y. 


*8,998,000 

*10.891,650 

94,312,500 
—231,100 


100,732,300 
+  1,837,400 

21,321,700 
+  1,445,500 

22.0% 
20.8% 


Trust  Cos. 
outside 
Greater  N.  Y 


♦9.075.000 
*9. 817, 991 


142,791,800 
—309,100 


152,411,400 
+  2,868,100 

23,223,000 
+  2,066,000 

15.9% 
14.8% 


a  Transfer  books  not  closed,  b  Less  income  tax.  d  Correction,  e  Payable  in 
common  stock  to  holders  of  record  Dec.  31  1910.  /On  account  of  accumulated 
dividends,  g  Extra  dividend  is  In  full  of  accumulated  unpaid  dividends  and  is 
payable  in  convertible  5%  debentures,  h  1,900  shares  of  the  Phelps-Dodge  Co.  to 
be  distributed  pro-rata  to  the  stockholders  of  the  Phenix  National  Bank. 


-4-  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  Aug.  31. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but.  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  30  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — Slate  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of  Total  Of 

and  Stale  Banks.  Reserve        which    Reserve  which 

Location —  Required    in  Cash. Required,     in  Cash. 

Manhattan  Borough , 15% 

Brooklyn  Borough  (without  branches  In  Manhat.).15% 
Other  Boroughs  (without  branches  In  Manhattan).  15% 
Brooklyn  Borough,  with  branches  in  Manhattan..  15% 

Other  Boroughs  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7X% 

15% 

20',. 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS    AND    TRUST   COMPANIES. 


Week  ended  Jan.  7. 


Capital  as  of  Nov.  10. . 

Surplus  as  of  Nov.  10. . 

Loans  and  investments 
Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve.. 

Change  from  last  week 

Percentage  to  deposits 

requiring   reserve 

Percentage  last  week. 

Surplus  reserve 


Clear  .-House 

Banks. 
ActualFiguTea 


133,350,000 

196,577,100 

1, 215, 512, 700 
—22.631,900 

1,197,148,700 
—9,257,600 

246,241,800 
+  9,530,300 

71,794,100 
+718,300 

318,035,900 
+  10,248.600 


318,035,900 
+  10,248.600 


26.60  <•; 

25.54% 
18,748.725 


Clear. -House 
Hanks. 
Average. 


133.350.000 
196.577.100 

1,223,335,500 

—5, 858,900 

1,203,490.000 
+  1,903.600 

239.203,400 

+  873,100 

71,171,500 

+  1,262,600 

310,374.900 
+  2,135,700 


Stale  Hanks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


310,374,900 
+  2,135,700 


25.82% 
25.68% 

9.502,400 


$ 
74,731,000 

183,170,000 

1,099,744,700 

—7,878,800 

al.051.019,100 
—3,958,500 

118,300.900 

+713,700 

620,914,900 
—214,700 

cl39,215,800 

+  499,000 


22,832,500 
+  1,010.700 


162.048,300 
+  1,509,700 


17.3% 
17.0% 


Total  of  all 
Hanks  it-  Trust 
Cos.   Average. 


208,081,000 

379,747,100 

2,328,080,200 
-13.737,700 

2,254,509,100 
—2,054,900 

357,504,300 
+  1.586,800 

92,086,400 

+  1,047,900 

449,590,700 

+  2,634,700 


22,832,500 
+  1.010,700 


472,423.200 
+3,645.400 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

o  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  $1,160,835,600.  an  increase  of  87,657. 400  over  last  week. 
In  the  case  of  the  Clearlng-Housc  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes.  c  Of  this  amount  State  banks  held 
S14,220,700  and  trust  companies  8124,995,100. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND     TRUST    COMPANIES     IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

$ 

$ 

$ 

S 

$ 

8 

Nov.     5-. 

2,361,563,2 

2,271,515,7 

357,466.7 

88,230.4 

445,697,1 

470,422,9 

Nov.  12.. 

2,340,467,7 

2,248,637.7 

355,905,1 

87,892,2 

443.797,3 

467,943,4 

Nov.  19.. 

2.309.880.1 

2,227,664,7 

363,380,5 

88,339,0 

451,719.5 

474,847.4 

Nov.  26.. 

2,309,843,3 

2,232,760,3 

365,901,8 

89,829.6 

455,731.4 

478.744,6 

Dec.      3.. 

2,326,766.7 

2  245  922,5 

361,995.1 

89,282,8 

451.277.9 

475.117.2 

Dec.   10.. 

2,337,587.5 

2,246,876.1 

353,478,3 

88,161.3 

441,639.6 

465,636,4 

Dec.    17.. 

2,327,051.6 

2.237,094,3 

352,408,7 

89,306.6 

441.715.3 

465,650,6 

Dec.    24.. 

2,330,147.6 

2.244,128,2 

356,629,3 

89,257,5 

445,886,8 

469,142.3 

Dec.   31— 

2,341,817,9 

2.256,564,0 

355,917,5 

91,038,5 

446,956,0 

468,777,8 

Jan.     7.. 

2,328,080,2 

2,254,509,1 

357,504,3 

92,086,4 

449,590,7 

472  423.2 

Reports  of  Clearing  Non-Member  Banks. — The  following 
is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  January  7,  based  on  average 
daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


N.  V.  City 
Boroughs  of 
Man.dk  Brx. 
Wash.    H'ts 

Century  

Colonial 

Columbia  . . 
Fidelity  ... 

Jefferson 

Mt.  Morris. 

Mutual 

Plaza 

23d  Ward.. 
Yorkville  _. 
NewNeth.. 
Bat. Pk. Nat. 
Aetna  Nat. 
Borough  of 
Brooklyn . 
Broadway  . 
Mfrs.'  Nat. 
Meehanlcs' . 
Nassau  Nat. 
Nat.  City.. 
North  Side. 
First  Nat.. 
Jersey  City. 
First  Nat 
Hud.Co.Nat 
Third  Nat.. 
Hoboken. 
First  Nat. 
Second  Nat 

Tot.  Jan.  7 
Tot.  Dec.  31 
Tot.  Dec.  24 


Capi- 
tal. 


S 

100,0 
250,0 
400,0 
300,0 
200,0 
500,0 
250,0 
200,0 
100,0 
200,0 
100,0 
200,0 
200,0 
300,0 


200,0 
252,0 
1,000,0 
750,0 
300,0 
200,0 
300,0 

400,0 
250,0 
200,0 

220,0 
125,0 


Sur- 
plus. 


S 

274,3 
155,6 
391,4 
775,8 
172,5 
537,5 
313,9 
379,5 
462,0 
110,6 
482.0 
259.8 
164,0 
315.7 


534,2 
838.4 
882.0 
1,018,1 
614,9 
149,5 
623.9 

1,264,0 
763.1 
400,9 

626,0 
267,4 


7.497,0  12.777,0 
7,497.0  12,777.0 
7,497,0    12,777.0 


Loans, 

Disc'ts 

and 

In  vest- 
ments. 


% 
1,192,0 
1,384  8 
5,770,5 
6.923,0 
1,092.8 
3,208,8 
2,529,3 
3,196,5 
4,138,0 
1,809,5 
3,925,3 
2,353,0 
1,668,0 
2,039,3 


3,268.9 
5,417,7 
11,126,4 
7.238,0 
3,692,0 
2,067.5 
3.402,0 

5,333,7 
3.037.4 
2,079,2 

3,184.9 
2,735.2 


93.813,9 
93,431.4 
93,271,9 


Specie. 


143,0 

31,5 
761,0 
631,0 

79,5 
239,8 
423,8 

19,3 
334,0 
187,5 

57,2 
255,0 
126,3 
414,2 


59,0 
494,0 
385,8 
649,0 
101,0 
139,4 
344,0 

304.6 

121.2 

59,6 

148,1 
69,2 


6.578.0 
6,483,6 
6,585,2 


Legal 
Tender 
and 
Bank 
Notes. 


S 

69,0 
169,3 
449,5 
591,0 

87,1 
260,6 

61,2 
566,8 
379,0 

62,0 
726,6 

84,0 

56,2 

28,3 


431,6 

212,2 

1,229,4 

304,0 

516.0 

86,7 

91,0 

414,7 

55,4 

118,4 

26.9 
102,9 


7,179,8 
7,402,0 
7.057.6 


Deposit  with 


Clear- 
ing 
Agent. 


% 

242,0 
112,3 
73S.O 
772,0 
196,6 
241,7 
322,9 
359,3 
646,0 
222,4 
213,7 
247,0 
74,5 
138,2 


299,5 
787,0 
1,508,8 
1,406.0 
715.0 
171,7 
374,0 

2,190,2 
498,9 
540,7 

155,4 
112.3 


13,286.1 
12,160,7 
14,158,2 


Other 

Hanks, 
&c. 


$ 

16,0 
138,1 
224,3 

74,0 

667,9 
115.1 


261,7 
24,0 


30.2 


214,3 
144,0 
216,5 

179~6 
88,4 
38,0 

414,0 

151,4 

19.0 

112,4 

180,5 


3,308,8 
3.044,1 

3,040. S 


Net 
Deposits. 


$ 
1,282,0 
1,412,5 

7,242,0 
7,892,0 
1,141,8 
3,975.1 
3,217,0 
3,759,2 
5,033,0 
2,025.1 
5.011,4 
2,501,0 
1,276,1 
1,969,6 


3,693.8 

5,951,7 
14,461,6 
7.716,0 
4,954,0 
2,312.9 
3,096.0 

7.011.3 
2.930,4 
2,442,4 

2,905,4 
3,200,8 


10S417.1 
106066,7 

107862,6 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures 


Capital 

Banks. 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

$ 

$ 

$ 

S 

$ 

$ 

$ 

Dec.  17.. 

40,200.0 

200,128,0 

22.353,0 

3,635,0 

239.530.0 

7,777.0 

161,021,8 

Dec.  24.. 

40,200.0 

201,022,0 

21,994,0 

3,359,0 

238,996,0 

7,780.0 

158,674,5 

Dec   31-. 

40.200.0 

202,615,0 

23.035.0 

3.676,0 

243,419,0 

7,816,0 

133,787  2 

Jan.     7_- 

10.200,0 

204,301,0 

23,610,0 

3.660,0 

252,937,0 

7,885,0 

204,868,9 

Phila. 

Dec.  17.- 

55.465.0 

253.030,0 

67,212,0 

299,712,0 

15.739.0 

147,914.8 

Dec.  24.. 

55.465,0 

252,716.0 

67.215.0 

299,615.0 

15,766.0 

143.912,0 

Dec.  31.. 

55,465.0 

251.826.0 

70.897,0 

306.529.0 

15.789,0 

134,574,7 

Jan.     7.. 

55,465,0 

254,824,0 

70.949,0 

311,386,0 

15.674,0 

169,461,6 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  83,042,000  on  January  7,  against  $3,033,000 
cm  December  31. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan,  7;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

Dry  goods 

General  merchandise . 

Total 

Since  January  1 

Dry  goods 

General  merchandise. 

Total  1  week 


1911. 


S3, 372, 230 
11,546,443 


S14.918.677 

S3, 372. 230 
11,546,443 


814.918,673 


1910. 


S3. 296,924 
15,220,285 


818,517,209 

83,296,924 
15.220,285 


818,517,209 


1909. 


S3, 97 7. 289 
11,367.135 


1908. 

83.926,786 
7,247,262 


815,34  1,124 

83,977,289 
11,367,135 


811,174.048 

83,926,786 
7,247,262 


S15, 344, 424|L$11, 174,048 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  7  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  week 

S16, 158,893 

810,078,871 

S10, 950,993 

$15,434,749 

Prevlouslv  reported 

Total  1  week 

816,158.893 

810,078,871 

S10, 950.993 

815,434,749 

The  following  table  shows  tlie  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  7 
and  since  Jan.  1  1910  and  for  the  corresponding  periods  in 
1909  and  1908: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since J an.  1. 

Week. 

SinceJan.l. 

Great  Britain    

S510.000 
10,000 

S510.666 

S18.191 

33,958 

940 

74,350 

105,217 

France    

SIS, 191 

Germany 

West  Indies 

33,958 

Mexico 

940 

South  America 

74,350 

All  other  countries 

105,217 

Total  1911 

8520,000 

1,064,000 

5,500 

S81S.620 

44,100 

16,493 

244 

1,000 
200 

$510,000 
1.025,000 

$732,151 

44,100 

16,493 

244 

1,000 

$232,656 

63.236 

178,615 

8225 

2,550 
54,383 
69,599 
85,815 

8232,656 

Total  1910.. 

63.236 

Total  1909.  . 

178,615 

Silver. 
Great  Britain 

France        

S225 

Germany    

West  Indies 

2,550 

Mexico   

54,383 

South  America 

69,599 

AH  other  countries 

85,815 

Total  1911 

S880.657 

1,369,248 

908,400 

S793.988 
902,768 
882,275 

S212.572 
13,888 
89.457 

8212,572 

Total  1910 

13,888 

Total  1909 

89,457 

Of  the  above  imports  for  the  week  in  1911,  $35,743  were 
American  gold  coin  and  $1,716  American  silver  coin.  Of 
the  exports  during  the  same  time,  $520,000  were  American 
gold  coin  and  $1,200  were  American  silver  coin. 

gimMtig  aticl  Ifitiatxcial. 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road and  Industrial  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE.-  -  -  NEW   YORK. 
Chicago.  111..         Boston.  Mass..         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange. 


6  NASSAU  STREET. 
NEW  YORK 


THE  ROOKERY. 
CHICAGO 


100 


THE  CHRONICLE 


[Vol.  lxxxxii. 


fttauluers*   ©alette. 


Wall  Street,  Friday  Night,  Jan.  13  1911. 

The  Money  Market  and  Financial  Situation. — The  demand 
for  bonds,  which  has  been  a  eature  of  the  market  for  several 
weeks  past,  ha  this  week  diminished  day  by  day.  At  the 
same  time  there  LS  less  activity  in  slocks,  and  business  at 
the  Exchange  seems  to  be  drifting  back  into  the  uninterest- 
ing condition  in  which  it  was  much  of  the  time  during  the 
closing  moid  lis  of  the  old  year. 

Such  events  as  the  announcement  of  a  new  stock  issue  of 
$100,000,000  by  the  Pennsylvania  Railroad,  and  of  an  in- 
crease of  2%  in  Canadian  Pacific's  dividend  rate,  attracted 
some  attention  and  interest,  but  otherwise  the  week  has 
been  unusually  dull  for  the  season.  The  Steel  Corporation's 
report  of  a  further  diminution  during  December  of  85,000 
tons  in  orders  booked  caused  no  surprise,  as  this  situation 
had  been  foreshadowed  in  the  conditions  which  were  known 
to  exist.  Indeed,  some  estimates  had  placed  the  shortage 
at   100,000  tons. 

Partly,  and  perhaps  largely,  as  a  result  of  the  inactivity 
prevailing  in  industrial  circles,  money  is  rapidly  accumulat- 
ing at  this  centre.  Last  Saturday's  bank  statement  showed 
an  increase  in  the  surplus  reserve  of  about  $12,500,000 
during  the  week,  and  it  is  well  known  that  this  has  been 
further  added  to  this  week.  Call-loan  rates  are,  of  course, 
correspondingly  lower,  and  the  local  money  market  promises 
to  be  unusually  easy  for  some  time  to  come. 

As  was  expected,  the  Bank  of  England's  weekly  statement 
makes  a  much  better  showing  than  the  previous  one,  a  gain 
of  over  12%  having  been  made  in  its  percentage  of  reserve. 
The  latter  now  stands  at  47%%. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2%  to  4%.  To-day's  rates  on  call  were  2%@3%. 
Commercial  paper  quoted  at  4@4%%  f°r  60  to  90-day  en- 
dorsements, 4@4%%  for  prime  4  to  6  months'  single  names 
and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  bullion  of  £959,444  and  the  percentage 
of  reserve  to  liabilities  was  47.83,  against  35.40  last  week. 

The  rate  of  discount  remains  unchanged  at  4%' 7o>  as  fixed 
Dec.  1.  The  Bank  of  France  shows  a  decrease  of  5,975,000 
francs  gold  and  1,325,000  francs  silver. 

NEW    YORK    CITY    CLEARING-HOUSE    BANKS. 


Capital  __ 

Surplus 

Loans  and  discounts 

Circulation   

Net  deposits 

U.  S.  dep.  (Incl.  above) 

Specie   

Legal  tenders 


Reserve  held 

25%  ot  deposits  . 


Surplus  reserve 

Surplus,  excl.  U.S.  dep. 


1911. 

Averages  for 

week  ending 

Jan.  1. 


Differences 

from 

previous  week. 


S 

133,350,000 

196,577,1001 

1, 228,335, 500Dec. 

47,518,(J00ll)ec. 

1,203,490,000  line. 

1,652,100  Dec. 

239,203,400  Inc. 

71,171,500  Inc. 

310,374,900:Inc. 
300,872,500  Inc. 


5,858.900 
209,400 

1,903,600 

8,700 

873,100 

1,262,600 

2,135,700 
475,900 


9,502,400  Inc. 
9,915,425  Inc. 


1,659,800 
1,657,625 


1910. 

Averages  for 

iccek  ending 

Jan.  8. 


S 

127,350,000 

180,024,400 

1,197,996,600 

52,411,600 

1,179,073,100 

1,607,000 

203,401,000 

69,132,600 

299,533.600 
294,768,275 


4,765,325 
5,167,075 


1909. 

Averages  for 

week  ending 

Jan.  9. 


126,350,000 

165,447,700 

1,297,035,700 

50,254,200 

1,358,349,800 

8,791,200 

279,129,400 

83,151,000 

362,280,400 
339,587,450 


22,692,950 
24,890,750 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Rates  have  moved  unsteadily  during 
the  week,  but  close  firm,  mainly  because  of  the  advance  in 
discounts  at  London. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  83%  for  sixty-day  and  4  86%  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8250 @4  8200  for 
sixty  days,  4  8580@4  8585  for  cheques  and  4  8615(^4  8620 
for  cables.  Commercial  on  banks  4  81  %@4  82  and  docu- 
ments for  payment  4  82 %@ 4  82%.  Cotton  for  payment 
4  81%@4  82   and   grain  for  payment  4  82 %  @ 4  82%. 

To-day's  Friday's  actual  rates  for  Paris  bankers'  francs 
were  5  22%@5  21%  less  1-16  for  long  and  5  20%@5  20 
less  3-64  for  short.  Germany  bankers'  marks  were  94  7-16@ 
94 %  for  long  and  94  15-16@95  less  1-32  for  short.  Amster- 
dam bankers'  guilders  were  40  20@40  22  for  short. 

Exchange  at  Paris  on  London,  25f.  29%c.;  week's  range 
25f.  30 %c.  high  and  25f.  27 %e.  low. 

Exchange  at  Berlin  on  London,  20m.  47  pf.;  week's 
range,  20m.  47%  pf-  high  and  20m.  46  pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                       Sixty  Days.  Cheques. 

High  for  the  week 4  82%  4  86 

Low  for  the  week 4  82  J4  4  8540 

Paris  Bankers'  Francs — 

High  for  the  week 5  21 K  5  20  less  1-32 

Low  for  the  week 5  22>£  less  1-16  5  205J  less  3-64 

Germany  Hankers'  Marks — 

High  for  the  week 94 M  95 

Low  for  the  week.. 945^  94 K  less  1-32 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  06  40  25                        40  29 

Low  for  the  week 40  40  19                         40  23 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago, 
5c.  per  $1,000  discount.  Boston,  10c.  per  $1,000  discount. 
San  Francisco,  sight,  6c.  per  $1,000  premium;  telegraphic, 
10c.  per  $1,000  premium.     New  Orleans,  commercial,  25c. 


Cables. 
4  S640 

4  8565 

5  19  %  less  1-16 
5  2054 

95  1-16 
94  15-16 


per  $1,00!)  discount;  bank.  SI  per  $1 ,000  premium.  Charles- 
ton, buying,  par;  selling,  l-10c.  per  $1,000  premium.  St. 
Paul,  75c  per  $1,000  premium.  St.  Louis,  15c.  per  $1,000 
premium.  Savannah,  buying,  3-16c.  per  $1,000  discount; 
selling,  par.      .Montreal,  til!  '  -A"  93 %C.  peril  .000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $43,000  New  York  State  Canal  4s  at 
104%  to  104%  and  $10,000  Virgin  a  6s,  deferred  trust  re- 
ceipts, at    10  lo  41. 

The  transactions  in  railway  and  industrial  bonds  at  the 
Exchange  have  steadily  diminished  throughout  the  week  and 
prices  are,  in  many  cases,  fractionally  lower,  'the  daily 
transactions  have  included  a  large  number  of  issues,  showing 
the  business  we'd  distributed. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $1,000  3s,  reg.,  s.-5-f.,  at  101%.  The 
following  are  the  daily  closing  quotations;  for  yearly  range 
see  third  -page  following. 


Interest 
Periods 


2s.  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q — Feb 

4s,  1925 coupon  Q — Feb 

2s,  1936_Panama  Canal  regis  Q— Feb 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

7 

9 

10 

11 

12 

*100%  *100'4 

nooji 

*100  54 

•100% 

*10034 

*100J4 

-100H 

*100M 

*100% 

♦102 

*102 

*102 

*102 

*102 

*102 

•102 

"102 

*102 

*102 

*115H  *11.5'2 

*115}4 

*lloH 

*115H 

*115 !  »  *115K> 

*  1 1 5  \4 

•ll.->. 

*Mro1A 

*umy2 

noon 

•100^ 

*1001A 

*iooy2 

Jan. 
13 


*100M 

*102 

HO  2 

*115H 

*115M 

*\Wy2 


*This  is  the  price  bid  at  the  morning  board;  no  sale  was  mad?. 

Railroad  and  Miscellaneous  Stocks. — For  reasons  men- 
tioned below,  the  market  for  shares  was  strong  early  in  the 
week,  but  later  the  tone  was  reversed.  To-day's  market  was 
again  strong,  however,  and  closing  prices  are  generally  higher 
than  last  week.  As  for  some  time  past,  the  operations  in 
this  department  have  been  almost  wholly  carried  on  by 
traders  on  the  floor  of  the  Exchange  and  therefore  changes 
in  quotations  have  little  or  no  significance. 

Among  the  special  features  are  Canadian  Pacific,  which 
advanced  9  points  on  the  announcement  on  Tuesday  of  an 
increase  in  its  dividend  rate  from  8  to  10%,  and  Pennsyl- 
vania, which  declined  4  points  on  the  proposed  plan  to  issue 
$100,000,000  of  new  stock.  Other  issues  were,  of  course, 
influenced  more  or  less  by  these  movements.  Reading  has 
fluctuated  rather  widely.  It  sold  ex-dividend  to-day  and 
advanced  more  than  the  3  points,  which  came  off. 

Of  the  industrial  list,  Laclede  Gas  and  United  Railways 
Investment  have  been  strong  features,  while  all  the  copper 
stocks  were  weak  until  to-day.  U.  S.  Steel  common  closes 
2%  points  higher  than  last  week. 

For  daily  volume  of  business  see  page  110. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow': 


STOCKS. 

Sales 

Range  for  Week. 

Range  for  year  1910. 

Week  ending  Jan.  13. 

for 

Week. 

Lowest. 

Highest. 

Lowest.     1    Highest. 

Am  Brake  Shoe  &  Fdy- . 

500 

90  y2  Jan 

12 

91 H  Jan   13 

85  H 

July!  91  y.   Nov 

Preferred    

100 130  Y%  Jan 

1213034  Jan   12 

119 

July 

131  y,    Nov 

420!    3-32  Jan 

9j   3-32  Jan     9 

Am  Telegraph  &  Cable.. 

200    83      Jan 

12   83  U  Jan     7 

71 

Sept 

84         Oct 

Col  Fuel  &  Iron,  pref 

100110}^  Jan 

9410J4  Jan     9 

107 

Oct 

116         Jan 

Cuban-American  Sugar. 

100    35^  Jan 

121  3514  Jan   12 

|  38 

June 

39       July 

Gen  Chemical,  preferred 

100  103  %  Jan 

10;i03  5-is  Jan   10 

101  ys  June 

107        Mch 

North  Ohio  Trac  &  Light 

100;  39  %  Jan 

10 

39M  Jan   10 

35 

Feb 

40  M     Dec 

St  Jos  &  Grand  Island.. 

10;  18      Jan 

12 

18      Jan   12 

18 

June 

20         Apr 

First  preferred . . 

100    50      Jan 

12 

50      Jan   12 

45 

July 

55        Jan 

Second  preferred 

200    40      Jan 

12 

40      Jan   12 

38 

Feb 

40        Feb 

Sears,  Roebuck  &  Co.,pf 

20011 19  J4  Jan 

13419J-3  Jan    13 

120 

Oct 

\2\y2    Mch 

South  Porto  Rico  Sugar. 

200   90      Jan 

7    90      Jan     7 

I81 

July 

91        Dec 

Outside  Market. — There  were  several  interesting  develop- 
ments on  the  "curb"  this  week  which  served  to  raise  the 
market  out  of  the  ordinary.  Trading  in  the  "rights"  to  the 
new  Pennsylvania  RR.  stock,  "w.  i.,"  was  one  of  these,  the 
price  advancing  from  2  to  2%  and  easing  off  finally  to  2  2-32  . 
The  new  N.  Y.  City  4%%  bonds,  "w.  i.,"  were  also  a  centre 
of  activity,  selling  down  from  100%  to  100  9-16  and  back  to 
100%.  Active  trading  in  American  Tobacco  continued, 
though  with  considerable  irregularity.  After  an  advance  of 
some  10  points  to  428,  it  fell  to  420,  then  rose  to  429.  A 
break  to  415  followed,  with  the  stock  resting  at  421.  Havana 
Tobacco  sprang  into  prominence,  the  common  gaining  about 
3  points  to  9  and  reacting  to  8.  The  preferred  went  up  from 
12%  to  17  and  down  to  16.  Intercontinental  Rubber,  after 
an  improvement  from  35  to  35%,  dropped  to  34%,  and  ends 
the  week  at  34%.  Standard  Oil  was  conspicuous,  recording 
a  gain  of  6  points  to  640,  then  a  loss  to  630%.  Sulzberger 
&  Sons  fell  from  101  to  101%  and  recovered  finally  to  100%. 
In  the  bond  department  Amer.  Smelt.  Sec.  6s,  "w.  i.," 
weakened  from  100%  to  100%.  Southern  Bell  Telep.  5s 
were  traded  in  at  96%@96%.  Western  Pacific  5s  ad- 
vanced from  92%  to  93  and  eased  off  finally  to  92%.  Mining 
shares  moved  within  narrow  limits.  British  Columbia  re- 
ceded from  7%  to  6%  and  then  moved  up  to  6%.  Butte 
Coalition  sank  from  18%  to  18.  Chino  rose  from  22%  to 
22%,  dropped  to  21  %  and  reacted  to  21  %.  Greene  Cananea 
was  off  from  6%  to  6%  and  recovered  to  6  9-16.  Inspira- 
tion fluctuated  between  9  and  8%  and  ends  the  week  at  8%. 
Miami  advanced  from  19%  to  20  and  reacted  to  19%. 
Ray  Central  weakened  from  2  3-16  to  1  %  and  recovered  to  2. 
Ray  Consolidated,  after  the  loss  of  about  half  a  point  to  17%, 
sold  up  to  18%.  La  Rose  went  down  from  4%  to  4%  and 
up  to  4  7-16.     Nipissing  rose  from  10%  to  10%. 

Outside  quotations  will  be  found  on  page  110. 
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STOCKS  — 11 IGHEST  A.X1)  LOWEST  SALE   PRICES 


Saturday         Monday 
Jan.  7  Jan. 9 


*2.r) 
•65 
102% 
*102 
117"4 
10G 
•89 

19734 
*62 

♦200 
81% 
•24 

*jl 
22% 

I 

1  1.'  1 

143 
J  209 
♦135 
♦155 

*(i5 

*6 1 
*75% 
*73 
161) 
♦515 

291  . 
*89 

6734 
*10% 
*2()i- 

2734 

46% 
*333s 
125% 

57 1 2 

13% 
♦88 
*9334 
*123 
133 

20 

54% 

1834 
♦31% 
♦73 

3234 
•64% 
♦  14 
♦39 
176 
*62 
145U 
$140 

25% 

*35 

13334 

*14734 

*8978 

3234 
*6214 

48 

♦  136 

♦70 

37 
IIII4 
♦63 
♦104 
♦87 
150>2 
147 

4134 

101% 

11734 

♦98 

♦90 

♦98 

128% 

98 
♦10S 
15314 

89 

96% 

29% 

601 2 
♦62 

3934 
♦25 

(il 
116% 

26% 

6212 
♦26 

11 
8 

23% 

53% 
♦108 
172% 

9378 

41 

6834 

16 

34% 

50 
♦76 

*4% 
♦1212 

♦5t4 

691s 


35 

70 
103% 
102'2 
117% 
1071.: 

91 

70 
19812 

67 
280 

82% 

30 

22% 

12534 
1 4934 
143 
209 

145 
I  70 

:,i- 
7 
G5l2 
100 
59 

76 

550 

073., 
Ills 
23 

46% 
35 
126 
68 
137S 

95" 
134 
133U 

20 

547S 

1878 

32 

78 

33 

66 

20 

47 
177 

67 
14514 
140 

26I4 

52 
13334 
150 

90'8 

33 

65 

48 
143 

72 

37is 
112% 

68 
110 

93 
16012 
147 

42 
102 

119" 

105 
110 
105 
129!2 

98 
112 
156 

90 

97 

30% 

61 

65 

39% 

26 

6212 
11634 

271" 

63" 

26% 

1134 
8 

23-%. 

533! 
1091 
1741" 

94 

44 

70 

I6V1 

35I4 

5018 

77 
51 

1334 
61- 

60% 


♦26 

*05 

1 02»4 

1021 

118 

10«l.i 

§90% 

75  % 
198 
♦02 
27014 

821.1 

30 
*54 

22% 

45 

12512 
J  101- 

I -)"•!  1 

■  l90 
*135 

♦  155 

3% 
♦5 
65% 

*9738 
59 

♦75% 

♦73 

167% 

515 
29% 
69% 
6734 

§1U) 

28 
46% 
35 

125% 
58 
13% 

♦9334 

♦123% 

134 

19-% 
54% 

1S»4 

31% 

♦  74 
33% 
65 

+14 

♦40 

176% 

♦63 

145 

140 

20% 

•35 

134 

*14734 

♦89% 

33U 
♦63 

4734 

♦  136 
♦70 

37% 
11034 
♦63 

♦  104 
♦87 

♦  150 
*14634 

42 
101% 

I  li&i 

♦98 

*90 

♦98 

129% 

♦96% 

♦  109 
155% 

♦no 

97 

30% 
♦001" 

0234 

393.J 
♦25 
♦001" 
116 

27 

02% 
*201.i 

10% 

♦8% 

23% 

53% 
108% 
174% 

93% 

4134 

67 

16 

35 

50% 

77 

♦  13 


86 

70 

1031 


2  102%  *1021 


118%  *1 

107 

90% 

701" 
198% 

67 


S3I.| 

30 

59 

23% 

46 
126% 
I  19)2 
143 
210 
140 
170 
8% 
8 

65% 
100 

59 

76% 

76% 

540 
30 
70 

073; 
1H4 

22 
28% 
46% 
35% 
126% 
58% 
13% 

95" 
134 

134 

20 

55 

18% 

3284 

77% 

33% 

66 

20 

47 
17714 

67 
145% 
1401" 

2634 

52 


Tuesday 

1 


♦25 
♦05 
102% 


16% 
108 

♦  90 

75% 
20134 

65 


270%  *205 
81% 
♦24 
♦54 
22% 
40 
124% 
150 
142% 
♦180 

♦  135 

♦  155 
*21" 
♦5 
65 

♦973g 
♦58 
♦76 
♦73% 
167% 
♦515 
29% 

♦  08  " 
* 

ii% 
22% 
2734 

46% 

35% 

125% 

58 

♦  13% 
♦88 

95 
♦123% 

♦  134 
19% 
5384 
18% 
3284 

♦74 
32% 

♦  641" 

♦  15 
♦37 
175% 
♦62 
144% 

♦138 
♦26 
♦40 


135%     134% 
150     +148 
90%'   +8973 


331 
66 

48% 
143 

72 

37% 
112% 

69 
110 

93 
15034 
1471" 

42% 
102% 

119% 
105 

no 

105 

12934 
98-2 

112 

157% 
90% 
97 
30% 
6H" 
023,1 
4034 
201" 
62 

117 
27% 
63% 
2634 
11 
9 
23% 
53% 

108% 

175% 
93% 
45 
70 
10% 
35% 
50i2 
77 
5 
14 

01 2 
60 


3338 
♦63 

47 

♦138 

*70 

3034 
110% 
♦03 

♦  104 
♦87 

♦  149% 
146% 
♦41% 
101% 

117% 

102 

♦90 

♦98 

12834 

♦971" 

♦  105 
155% 

90% 
♦9534 

2934 

6038 

02 

39 

25% 
♦001" 
11538 

26% 

62 

26 

♦  10% 
♦8 
23% 

♦53 
§109 

173 
93% 
40% 
05 
153.1 
33% 
50% 

♦76 
41" 

♦  121" 
♦  5% 
591 " 


35 

70 
102% 
1023, 
118 
100% 

91% 

78% 
205% 

or> 
280 

82% 

34 

59 

22% 

46 
1251' 
150% 
1 423, 
20S 
145 
105 
3% 
8% 

65 
100 

59 

701" 

70% 
1071" 
570 

29% 

70 

67% 

12 

23 

28 

46% 

35i.| 
126 

58 

15 

97% 

95 
134 
135 

19% 

54 

19% 

323, 

77% 

33 

051" 

20 

46 
177 

66 
145 
140 

2S 

50 
1353.1 
150 

90% 

33% 

66 

48 
143 

71% 

37 
111% 

69 
110 

93 

150% 
1461" 

42 
101% 

11884 

102 
110 
105 
129% 

981" 
112 
1561" 

90% 
100 

30% 

6038 

02 

39% 

251 , 

031" 
116% 

2034 

62 

26 

11% 
9 

235s 

5334 
109 
17438 

93% 

421" 

67 

1  filj 

313, 

50% 

77 
4% 

14 
6% 

61 


Wednesda: 
Jan.  11 


♦25 
♦65 
102 
102% 

♦  116 
105% 
♦90 

75% 
203% 

♦  02 
•205 

80% 

♦22% 

♦54  " 

22% 

45% 

123% 

150 

142% 

♦180 

137% 

♦  150 

♦21" 

♦5 

64 
§97% 
♦57 

75 

73% 
166% 
542% 

28% 
♦08 

F 

♦II" 

22% 
27V, 

♦  45% 
35 

124% 

57% 

♦13% 

♦9334 

♦  123 
133% 

19% 
53% 
1834 

♦31 

♦74 
32% 
65*8 

♦  14 
♦37 
17434 
♦62 
144 

♦  138 

261" 

♦  40 

1  34% 
§150 

♦  S934 
3234 

♦62% 
4534 
♦138 

♦69 

♦3634 

109% 

♦63 
♦104 

♦87 

♦  149% 

♦  145 

40% 
100% 

117% 
100 
♦98 
101 
127% 
♦97% 
♦105 
15434 
90 
§90 

295; 

♦  59 

♦  60 
38% 
25 

♦  601" 
115% 

20% 

01% 
♦25 

11 

♦8 
♦22 

53% 
108 
172% 

92% 

401" 

64 

15% 

32% 

50% 
♦70 
41" 

12% 
519 

58.% 


Thursday 
Jan.  12 


35 

♦25 

70 

♦  05 

102% 

102% 

1021" 

102% 

118 

♦  117 

106 

105% 

911.1 

90% 

703, 

70 

2013, 

203% 

07 

♦62 

280 

♦265 

81% 

81 

30 

♦25 

59 

♦54 

22% 

♦21% 

45% 

♦  45 

1248)| 

123% 

150 

♦148% 

142% 

208 

1  ISO 

1371" 

♦  137 

105 

♦  150 

31" 

♦284 

81" 

*.-> 

64 

♦63% 

9738 

♦9738 

59 

♦58 

75% 

70 

73% 

♦  73% 

166% 

♦  105% 

5421" 

♦515 

29 

28% 

70 

♦08% 

67 

* 

12% 

♦11 

221" 

♦21% 

27%, 

2734 

46% 

45% 

35 

♦34 

125% 

2:123 

571" 

♦57 

15 

♦13% 

971" 

* 

96 

9384 

134 

♦  1231s 

134 

♦  132 

191" 

19% 

53% 

5338 

1*'S 

18% 

32 

♦31 

77 

♦74 

32% 

32% 

65% 

♦041" 

20 

♦15 

45 

♦37 

176 

175% 

66 

60% 

144% 

144% 

140 

♦  138 

2634 

26% 

54 

♦40 

13434 

♦  133 

150 

♦148% 

90% 

♦89% 

3234 

32% 

65 

♦62% 

46% 

47 

143 

♦  138 

71 

♦09 

37% 

♦37 

111% 

109% 

68 

♦63 

110 

♦  104 

90 

♦87 

150% 

150 

147l4 

♦  145% 

41% 

41 

1011" 

IOO84 

90 

118 

X116 

100 

♦  100 

105 

♦90 

102 

♦98 

129% 

12534 

98 

♦97% 

112 

♦100 

15584 

154% 

90% 

♦  90 

96 

9534 

30 

29% 

6U" 

♦  59 

05 

♦60 

38% 

3834 

25 

*2  11" 

62 

♦60% 

1153.4 

115% 

26% 

26% 

0134 

6134 

26 

26 

11 

10% 

9 

♦  734 

2334 

23% 

53% 

50 

108% 

♦  1071" 

173'" 

172% 

93% 

S93V, 

4H" 

41 

65 

65 

153.1 

16 

33% 

3334 

501 2 

50% 

77 

76% 

41" 

♦4 

13% 

♦12% 

5% 

♦5% 

69 

*57 

Fini'ni 
Jan. 13 


35 

70 
10234 
1021" 
lis 
106 

9014 

78% 
204% 

07 
280 

81% 

33 

59 

22% 

46 
1  213, 
150 
1  13 

208 
140 
105 

8% 

65 
100 

59 

76 

76% 
107 
530 

281., 

70 

68 

13 

23% 

2734 

46 

35% 
124 

58 

14% 

97% 

9334 
134 
13384 

19% 

54% 

1834 

33 

77% 

3234 

05% 

20 

46 
170% 

01% 
144% 
140 

20% 

54 
1341" 
150 

90% 

34% 

65 

48 
143 

72 

37% 
110% 

65 
110 

93 
150 
147 

41% 
101% 

90 
117 
105 
110 
105 
128% 

981" 
112 
156% 

9034 

96 

30 

61 

65 

39% 

25 

62 
1153.1 

27 

62 

26 

101 
8% 

23% 

5034 
109 
173% 

931.1 

43% 

67% 

16 

3334 

50% 

76% 
5 

14 
6% 

63 


♦25 

♦65 

102% 

102% 

118 

108% 

♦90 

76% 
205 

♦  02 
+208 

82 
+  25 
♦54 

23 

46 

12484 

♦148% 

1  l-\s 

♦  180 

♦  135 
♦150 

♦  23, 
♦5 
6438 
♦9738 
58 
76 

♦  731" 
§107% 

515 
29 

70 
♦67 
§11% 

22% 

27% 

46 

35 
124 

57% 

♦  13% 


♦  123% 
135 

19% 
54 
I884 
32% 
♦74 
33 
05% 

♦  15 
40 

175% 
♦61 
14434 
'138 

20% 
♦40 
13434 
+148 
♦8934 

341" 
♦63 

48% 

♦  136 
♦70 

37% 

10934 

♦63 
♦104 

♦87 
♦149 

14038 
41% 

101% 

♦90 

11034 

♦98 

♦90 
♦100 

126% 
981" 

♦  100 
il5334 

♦90 

96 

30% 

60% 
♦60 

38% 

24 

61% 
116% 

27 

021" 

26 

10% 

♦734 

2234 

5034 
1091" 
174 

93 

4234 

68 

♦  151" 
34 
501" 

♦  75 
♦  4 

*121" 

6 

60 


35 

70 
103% 
1021" 
118 
107% 

91 

76% 
209 

07 
280 

83% 

33 

59 

23 

46% 
125% 
150 
143 
210 
140 
100 
3% 
7 

6438 
100 

58 

76 

76% 
167% 
530 

30% 

72 

69 

11% 

22% 

28% 

46% 

35% 
12134 

5734 

15 

971" 

96 
134 
135 

19% 

64% 

1878 

3234 

77 

331" 

65% 

20 

40 
177% 

66 
1451" 
141 

261 

54 
137 
150 

90 

35% 

651" 

49'8 
143 

72 

37% 
111% 

68 
110 

93 
150 
146% 

42% 
10234 

901 
117% 
108 
110 
105 
127% 

981 
112 
150% 

901 

97% 

3OS4 

611 

65 

40% 

25 

621 
117% 

275 

64 

261 

11 
8% 

22% 

5U 
110 
175%" 

93 

43 

68 

10!" 

35% 

51% 

70 
5 

131 
6 

621 


23 


,575 
700 
700 
,900 
134 
,080 
,883 
100 
100 
,900 
100 

,800 
300 
,200 
500 
,807 
70 
200 


100 


400 

"300 
580 
100 
,050 
100 
,150 
,400 
300 
285 
525 
,250 
,025 
.290 
,100 
.350 
10 


200 


950 
225 

800 
150 

525 


,900 
350 


100 

,450 
,100 
,900 
350 
,870 


200 


10 


300 

200 


750 
587 


19 


300 
300 

too 

150 
200 
320 

300 


STOCKS 

NEW   YORK    STOCK 

EXCHANGE 


91 


200 
,793 
300 


490 

400 
1 50 
600 

700 

200 
075 
000 
800 
115 
450 
510 
800 
300 
LOO 
550 
300 
930 

520 
806 
,77W 
925 
500 
300 
300 
300 
300 
500 
200 
,100 


liail.oads 

Ann  Arbor . 
l)u  nrcf 

.itch  Topeka  &   Santa  Fe 

Do  prel 

Atlantic  Coast  Lint:  Rl(._ 

Baltimore  &  Ohio 
Do  pref. 

Brooklyn    Rapid    1  taiist 

/  lanadlan  Paclllc 

v  'anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  Kii 

Do    pref 

;'hlc  Gt  Wes,  trust  Ctfs__ 

Do  pret  trust  etfs 

Chicago  M'lw  &  St  Pau!.. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  F  Minn  &  Omaha 

Do    pref 

cine  iiu  Trac  ctfa  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L-__ 

Do    pref 

Colorado  &  Southern 

Do  1  t  preferred 

Do  2d    preferred 

De'aware  <Se   Hudson 
e  aware  Lack  &  West. 
Denver  &  Rio  (irande  — 

Do    pref 

Detroit   United 

Du'.uth  So  Shore  <5c  Atlan 
Do    pref 

tiMe 
J     Do  1st  pref 

Do  2d   pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  VV.  deb  ctfll 

Havana  Electric 
Do    pref 

Hocking  Valley. 

Illinois    Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central   

Do    pref 

KC  Ft  S  &  M  tr  cfs,  pref 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  U'e.tern 
Do  pret 

Lehigh  Valley.. 

Lous  islaud 

Louisville  &  Nashville 

Vlanhattan  Elevated 

1'J-inueapolls   &  St  Lou's 

Do    pref 

\linn  St  P  &  S  S  Marie... 

Do    pref.. 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pret 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  pret 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

Subscription  receipts  y.. 
N   ¥  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre! 

i'ennsylvaula 

Pltt'b  Cln  Chic  &  St  L__ 

Do    pref 

Ocading 

tX     1st  pret 

2d   pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Pr.  1st  pref.. 
Do  2d  pret 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd 
Do    pref  do 


Range  for  Year  1910. 
On  basis  nf  \iM-sharc  tots 


Hitihi  • 


25    Feb  26 

48%  Feb  25 
9O84  J'ly  26 
x:>7    J'ly    1 
102%  J'ly  2 

I  1)1,   Sen      I, 

I  71  1  Sep   111 

08%  Feb    / 

J7'i"F>b    8 

60%  J'ly  20 

248    J'ly  20 

65     Aug   2 

237g  J'ly  26 

6478  J'ne.'i 

19     J'ly  26 

40    J'ly  lO 

in%  J'ne3<) 

143     8ep    2 

137%  J'ly  ~o 

■M ;     J  ue5 

140    Apr  2s 

ilOii     Apr    . 

2%  Deo  2 . 

47.  Sep  L8 
61  Nov  1 
99  Sep  1] 
46  J'ly  20 
70  J'ly  27 
70  Aug  1 
149i.i  J'ly  2b 
490  J'ly  20 
23%  J'ly  20 
02%  J'ly  20 
45  Jiy  11 
10  J'ly  1 
17  J'lv  .0 
19%  J  iy  26 

35     J'ly  :7 
26%  J'ly  27 

118  J'ly  20 
J'ly  0 
Aug  10 
Jan  20 
May  4 
J'ne  3 
J'ly  26 
14 %  J'ly  i 
4i%  J'ly  26 
15  J'neiio 
25    J'iy 

Aug  2 
J'ly  20 
Aug 
J'ne.,0 
37%  Dec  3 
173%  Dec    V 

00    J'iy   1 
131%  J'iy  20 

\-£i  J'ne.jc 
J'ly  20 
Seo  21 
J'ly  20 
J'ue   0 

jsoli  Sep  20 
27  J'iy  20 
J'ly  .o 
J'lv  20 
J'ly  -0 

Feb    a 

J'ly  20 

J'ly  20 

551'"  M  ay  4 

101     J'ly    8 

8234  Apr  28 

149     Apr  28 

',113     Jneio 

38%  Au? 

88'"  J'iy  -0 

58     F'eb    2 

lilt"  Aug 

100     Oct  13 


45 
11 
881" 

92  " 
112 

124 


08 
23 
58 
\l 


23 
40 
114 
141 


57 

41 

125 

00 

131" 
1051? 


72% 
124% 
104% 

119% 

'.  1 

,1; 
I  ' 
92 
00% 
09 
S87j 
04% 
! 

102% 

12% 
92% 
L04 

83 

I 

135 

C20 

52 

08 

is;:., 

34 
34 
5234 

42 

143% 
i>0% 
18% 
971 
99 

140 

11/ 

30 

54% 

;-o 

44% 
71 

U234 

ISO 

15984 

140 

80 

145 
155% 

92% 
51% 
74% 
73% 

140 
72% 
37% 

118 
087g 

109% 


162 
/j!51 

59 

108% 
91% 

145% 
11834 


Mch  2 

Mch  8 
Jan  3 
Jan  10 
J  a  n  5 
Jan  S 
J  a  1  7 
Way  2 1 
Nov  1 
Jan    4 

Jan    3 

Jan  3 
Apr  1 
Jan  3 
Jan  10 

.i-in    a 

Jan  3 
Jan  3 
Jan  6 
Feb  23 
Feb  is 
Jan  4 
Jan  4 
Mch  is 
Jan  15 
Feb  25 
Men  4 
Jan  0 
Jan  3 
Mch  21 
Jan  3 
Jan  3 
Dec  19 
jau  3 
Jan  4 
lan  5 
Mch  8 
Mch  S 
Jan  3 
Jan  4 
Mch  22 
Apr  14 
Jan  4 
Oct    4 

.  ,11!      5 

Jan  11 
Jan  12 
Jan  ;: 
Jan  3 
Feb  18 
Jan  3 
Jan  4 
Jan  5 
Jan  3 
Nov28 
Apr  14 
Jan  5 
Oct  6 
Jan  4 
Feb  24 
Men  3 
Mch  2 
Jau  3 
Jau  5 
Jan  5 
May  23 
Nov  3 
Nov  3 
Novl4 
Mch  9 
Nov  3 
Jan  21 
Jau  ly 
Mch  14 
Mch  11 
Jan  5 
Mch  21 
Mch  16 
Jan  3 
Jan  21 


Ranae  for  Previous 
Year  (1909) 


I. all  1 


'INsxas  &  Pacific 

J. bird  Avenue  (N  Y)__ 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western. 

Do    pref 

Twin  City   Rapid  Transit 

Uuion    Paciflc- 
Do  pref... 
Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    prer 

West  Maryland  Ry 

Do  pre.' 

Wheeling   &  Lake   Erie.. 

Do   1st  pret 

Do  2d  pref 

Wisconsin    Central 


105     Feb  14 

iL'2'"  J'iy  20 

89     J'ly  2( 
110     Oct  25 

130%  J'iy  2i 

XS5      Aug  24 

87  J'ly  16 
22%  J'ly  20 
54    J'ly  27 

58  Aug  11 
34%  Aug  2 
is'-.  J'ly  20 
51%  J'ly  26 
103%  J'ly  20 

18  J'ly  20 
43  J'ly  20 
22%  J'ly  20 

5'"J'no   1 
5%  J'ly   0 

19  J'ly  26 

4234  J'ly  28 
103      J'ly  26 

152%  J'ly  -.'■■ 

88%  J'ly  26 
2334  J'ne 30 
47  J'ne30 
12%  J'ly 
28%  J'ly  20 
40  J'ly  26 
Anglo 
Apr  28 

J'uo  ;o 
J'ne3o 
J'ly  26 


07 


2(1      Men 

•1,  .,s  Jan 
tOO'4  Jan 

1071 "  Jan 

L03i"  Feb 

I  1     Nov 

6i      Jan 

rlB5     Mel) 

60%  Jan 

'1  5     I    b 

,  Jan 

I  ,  .,  Feo 

J0     Nov 

511-  Dec 

5S'5  Dec 
111  fr eb 
158%  M<?h 
173%  tcb 
208  -'•  h 
148  AP' 
j , .  ,  1  -  Jau 
;K,  De( 
73,  Dec 

68  Jan 
100    Jan 

51     Oct 

7(jU  Jau 

73%  Jan 

;,  Feb 

535     Feb 

37hs  Jau 

rni"  Jati 

Jan 


113    Jan    3 

138%  M-h   9 

1 04%  Mch  22 

110     Mch   1 

172%  Feb  18 

93%  Feb  17 

Hoi"  Jan    3 

57%  Jau     3 

92%  Apr    9 

73     Jan     0 

00  Jan 
34%  Jan 
77%  Jan 

.il35i.,  Jan 

3334  Jan 

75    Jan 

303.)  Jan 

19%  Jan     . 

1534  Jan  12 

5438  Jan    4 

72%  Jan 

117%  Jan 

20434  Jan    3 

10334jan    7 

42%  Jan    3 

7233jan    8 

2734  Jan    3 

01  Jan  3 
54%Mch  12 
77  Dec  27 
10  Jr.n  3 
23  Jan  3 
13%  Jan  3 
64     Nov  2 


11% 
28 


Nov 

Feb 

Mch 

36%  Men 

13  |»|  f('l> 
65%  Mch 
13%  Nov 
39  Feb 
83%  Feb 


//  ighest 


...      Mch 

Oct 

1  :(,  ,  J'n-o 

143%  Aun 

122%  J'lv 
06  Apr 
827g  J'ne 

189%  Oct 
,'!'■!  Nov 

323%  Sep 
I  1  Dec 
,  n,  Apr 
78%  Mch 
3738  Dec 
i,r  Dec 
Sep 

IM     An? 

Ill  5->  Aug 
i'230  "  Aug 

107      ^"ISJ 

.iso    J'iy 

,      Jan 

Is' ,  Jan 

83%  Dec 

1U5     Men 

68%  Jan 

86     May 

84%  Jan 

200    May 

(,s  1     Apr 

51     Apr 

9  1     Feb 

7134  Aug 

21    Jan 

30%  Jan 

39  J'ne 

5034  Aug 

40  Aug 
157%  Aug 

88%  Aug 

21     Dec 

103     Dec 

100     Dee 


137  Feb 
1  isa  Mch 
36S4  Mch 
26%  Nov 
is  Seu 
7434  Feb 

37  Feb 
67%  Feb 

];»!.,  Feb 
4s  "  Jan 


121 

137 

51 

SI 

1321 

147 

89 


Jan 
•lan 
Dec 
Sep 
Mch 
,  J  an 
'  Apr 
J  ly 


35%  Feb 
71  Feb 
65  Feb 
122U  Jan 
44%  Apr 

21  Dec 
120%  Feb 

48%  Mch 

100  Feb 
70%  Apr. 
{154  NovJ 
',1471- Dec 
4  2%  Feb 
84%  Jan 
85%  Men 

133%  Feb 
76     Mcb 

100     Mch 

88  Mch 
126%  Feb 

86%  Jan 
104  Feb 
118     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
65%  Mch 
36  F'eb 
20%  Feb 
4;i"  Jan 

114%  F'eb 

22  Feb 
Jan 
Feb 
Deo 
May 
Feb 


60 
30 
12' 
1 
43 


6434  F'eb 
97  Jan 
172%  Feb 
i94  Mch 
30  Feb 
50%  Feb 
15  Feb 
41    *eb 


J  02%  A  u-r 
25%  Oeo 
63%  Dec 
36  Apr 
02  Apr 
82  Sep 
;o%  Aug 
75%  Aug 
29%  Aug 
G4%  J'ne 

"Jir2"Dec 
162%  Aug 
153%  Jan 
65  Jan 
90  Jan 
1491,  Jan 
164%  Autr 

94  Dec 
50%  Oct 
78%'  Oct 
77%  Aug 

142  Deo 
64  Dec 
26%  May 

14 /.%  Aug 
69     Nov 

100     Feb 

95  Nov 
1743,  J'ne 

h  14984  Dec 

55%  J'ne 

102      Dec 

92%  J  iy 

159%  Aug 
llBlo  Dec 
105     Sep 
115     Dec 
lgj.%  Sep 
997s  Dee 
116%  Sep 
173%  Sep 
90      Aug 
117%  Dec- 
Si  "  Dee 
9434  Dec 
74      Dec 

1.  i'Ii  Sep 

353.  Dec 

2     Dec 

139%  Aug 

34      Aug 
75%  Dec 

49%  Aul> 

42%  Jan 

1 5%  J  a  u 

54%  Oct 

7U] Jan 

110%  Dec 

219     Aug 

Hsu  Aug 

47     Seo 

77     Sep 

27%  Dec 

0134  J'uo 


6  J  ty 
15%  J'ly 

0%  J'y 
35%  Jan 


).'%  Jan 
.'  a  Jan 
15%  Jan 
03%  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 
Aetna 

America  H_. 
Amer  Exch. 
Audubon  .. 
Battery  Pk. 

Bowery  1' 

BronxHnrjl 
Bronx  Nat 
pryant  Pk  1 
Butch  &  Dr 
Uentury  1|_. 
Bhase 


LSld 

Ask 

175 

180 

f598 

235 

2421- 

115 

125 

132% 

375 



300 

198 

205 

155 

100 

138 

145 

170 

175 

430 

459 

Banks 

Chatham  .. 
Chelsea  Ex^ 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  11 ._ 
Columbia  fl. 
Commerce  . 
Corn  Ex  H_. 
ICast  River. 
Fidelity  1|_. 
Fifth  Avell. 


Btd 

Ask 

350 

365 

190 

200 

415 

425 

150 

155 

T385 

,390 

150 

160 

401 

405 

1193% 

T195 

308 

312 

115 

125 

165 

175 

4000 

4250 

Banks 

FLth    

First  

14th  Stfl... 

Fourth 

Gallatin  ... 

Garlield 

Germ-Am  1) 
Germ'n  Exli 
Germanla  1|. 

Gotham 

Greenwich  11 

Hanover 

Imp  &  Trad 


Bid 

Ask 

300 

350 

t852 

.   . 

150 

1 55 

tl94 

fl95% 

325 

335 

290 

300 

140 

150 

485 



550 

565 

155 

160 

255 

265 

610 

620 

550 

565 

Ganks 

trving  N  Ex 
letrersonH.. 

Liberty 

Lincoln 

ManhattauH 
Mark't&Ful 
Vlech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  Ti 
Metropol  'nn 
Mt  Morrlsn 


Bid 

Ask 

200 

210 

180 

600 

625 

400 

425 

525 

335 

250 

260 

245 

250 

150 

155 

160 

170 

178 

182 

390 

410 

200 

205 

250 

260 

Banks 

Mutual  J 

Nassau  ii 

New  Neth'd 
NewYorkCo 
Now  York. 
N'ht  dsDay,' 
19th   Ward. 

Pacific^ 

Hark 

People's  H.. 

Phenlx 

PlazaH 


BUI 

Ask 

285 

295 

25) 

210 

220 

900 

300 

315 

210 

250 

250 

200 

230 

240 

1 3521.1 

245 

180 

190 

625 

Banks 

Bia 

Prod  Exch  1 

160 

lieserve 

110 

Seaboard  .. 

40.) 

Second 

400 

Sherman 

135 

State  11 

275 

12th  Ward. 

23d  Ward.. 

140 

Union    Exo. 

172% 

Wash  H'ts  1! 

275 

West  Side  1, 

050 

Yorkvillo  1|. 

500 

Ask 

1071 
117% 

426" 


140 
1821 


♦  Bid.  and  a-ked  pr.ces;  no  sales  were  made  on  this 
tSale  at  Stock  Exchange  or  at  auction  this  week 


day.   JEx-ruruts.    ^Lessthan  100  sairos.  UState  banks,   a  Ex-dividend  and 
11  First  installment  paid,      n  Sold  at  private  sale  at  this  price,     z  2d  paid, 


rights.  O  New  stoclc. 
«3d  paid. 
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STOCKS— HIGHEST  AXD  LOWEST  SALE  PS1CES 


Saturday        Mondaii         Tuesday       Wednesday      Thursday         Friday 
Jan.  7  Jan.  9  Jan.  10  Jan.  11  Jan   12  Jan.  13 


*220 

*8 
*2S 

64l8 

40% 
*84 

42% 
*91 
O'g 

77 

52 
115 

58 
*103'- 
§230 

*4 
*22 

18 
*11 
§32 

3934 

♦  lOCU 

*4 
*35l2 
*86 

7453 

♦  103 
*260 
*100 

45 
§114 
*112 
141% 
§95 
*31 
*91 

39% 

3014 

60 
139 

*8 
*27% 

31% 

*10334 

♦SOI'' 

*4 
13934 

14% 

7612 
*57 
*33'4 
*12 
*4512 
15114 
7Ss 
112 
122% 

*412 

16 
*1212 

54 

40% 

8534 
108% 
*9U2 
*7434 
*117 
*124 
*161" 
*82 

5534 
*107 

18% 
*69 

65% 

27 

45 
106% 
*103% 
*17l2 
*6634 
*31 
$93 

♦  159 

*H2 

*314 

3218 

*91% 

*3134 

93l8 

187 

*4914 

* 

".35% 
133% 
♦88 

*8 
*54 
*101 
10212 
*15 
*51 

95 
*69% 

*412 
*14 

36U 
111 
*72 

731" 
1177g 

46% 

6234 
*122 

5212 

♦  147 

7434 
*66 
*100 


245 

9 

30 

05% 

4b3.i 

427g 

93'- 
9'8 

78 

52l8 
115 

58 
106 
230 
412 

23 

18's 

12 

32 

3934 
110 
51 

38 

88 

7558 
104 
300 
102 

4512 
114 
114 
14Ui 

95 

3212 

94 

40 

3014 

60 
141% 

10 

30 

31% 
104% 

32% 

lVl'7g 

14% 

761 

67 

341fi 

18 

54 

15114 

7% 

112 

122% 

5 

16 

13 

54 

4H" 

8534 
109U 

93 

7534 
119 
127 

171" 

90 

56 
IO8I4 

19 

74 

65% 

28 

46 
10634 
103% 

18% 

68 

31% 

93 
161 
3lg 
5 

33 

96 

32l4 

9312 
187 

501 2 
1121" 

36% 
133i2 

9U2 
9 

59 
10212 
10212 

17 

52»4 

95 

701" 
7 

17 

361" 
111 

733j 

7438 
1181, 

47 

63 
125 

52% 
154 

75 

6712 
120 


♦220 
*8 

*27 
64% 
4678 

*84 

42 
921 2 
<.\U 
7S14 
52 
11512 
57 

§23(7 

*4 
*22 

IM" 

lll8 
*31 

40 
*107 

*4 
♦35% 

87 

7538 
104 
*260 
♦  100 

45 

114 

*1121" 

14Ho 

9434 

31% 

92 
§3934 
*28 
*56 
142 
9 
*27% 

3134 
§104 

3214 

*3 
140% 

1412 
*76 
*58 

34I4 
*12 
*4512 
15H2 
7% 
112 
123 

*41" 

16" 
*1212 
*54 

41 

85 
10914 
*9U2 

7534 
*116 
*124 

1712 
*83 

5618 
IO8I4 

19 

7H2 

65% 

2814 

46 

1061 2 

*103% 

*18 

*66% 

3178 

9234 
§160 

*1U 

*3li 

33 
*92 

3214 

93% 
188 
*4912 

"36" 

*132% 

*88 

*8 
§5412 
*101 
103 
*15 
§5212 
*93 
*691o 

*4% 
*14 

3634 
lllU 

7334 

7438 
118 

46% 

O3I4 
*122 


240 

9 
30 
6538 
47Vi 

43 

921 
01 

7914 
5278 
118 
58l8 

ii'V 
43. 

231; 
181' 

11% 

3214 

4012 

110 

514 

361" 

8718 

7614 
10438 
300 
102 

453 
11438 
115 
142 

9434 

32i8 

92 

3934 

3034 

5934 

142l2 

9 

30 

32 
104 

321" 
4 
142 

1434 

79 

68 

34I4 

18 

54 

1521 2 

734 

11234 

123 

5 

16 

13 

55 

41% 

85 
110l2 

93 

7534 
119 
1261" 

1712 

90 

5614 
IOSI4 

I9I4 

71% 

66 

2S34 

4612 
IO6I2 
1033,, 

185* 

68 

32lS 

9234 
160 
3'8 
5 

3312 

96 

3214 

9378 
188 

51 
112i2 

36% 
134 

9H2 
9 

54l2 
102i" 
103 

17 

521 2 

98 

70l2 
7 

17 

3714 
1111" 

7334 

751= 
1183S 

4738 

6334 
125 


*147 
7434 
*6612 
*110 


155 
751' 
671; 

120 


*220 

*8 

*28 

63's 

4714 

*86 

4034 
♦92 
9 
7718 
5134 
*115 
56 
♦  103 
*220 
4 
20 
18% 
*11 
*31 
3914 
*108% 
*4 
*35U 
8714 
74% 
104 
*260 
+100 
*45 
*113l2 
11334 
141% 
94>2 
*31 
§9112 
*39% 
♦2814 
*57 
140'2 
*878 
*28l2 

29 

103l8 

311$ 

*3 

13912 
13l2 
74l2 
*58 
z33% 
*10 
*451" 
*150 

712 
*110 
*12238 
*41" 
*15% 
12 
54 
41 
*841" 
11012 
*90 
*7434 
*110 
*124 
17 
*82 

108% 

18?8 
*70 

64 

28 

4512 
107 
103 

18 

68 

31l2 

9212 
*159 

*11" 

*3l4 
*32 
*92 

32 
*93 
*185 
*49l2 

2-33l"2 

*132% 

*88 

*8 
§5412 
*102 
103 

15 

5014 
*93 

6912 

*4% 
*14 

3612 
11H4 
*71 

74 
118 

46 

63 
*12312 


240 

9 

80 

041 
47>2 

42% 

94 

-9" 

7814 

5212 
1181 

5634 
106 
230 
4 

2238 

181 

12 

32 

3984 
111 
5I4 

361" 

8714 

7614 
10414 
300 
102 

4512 
115 
11334 
142 

9412 

32 

9U 

40 

30 

60 
14212 
934 

2934 

31% 
104 

31l8 

4 

14178 

141" 

7412 

68 

33% 

18 

55 

15212 

7% 

112% 

123 

5 

16 

12 

54 

41% 

851" 
llli8 

93 

76 
119 
125l2 

17 

92 

5514 
10812 

1918 

73 

64 

29 

46l4 
107 
103 

18 

69 

32 

921 2 
160 
31- 
5 

3412 

96 

32 

94 
190 

51 
112'.r 

3434 
134 

9H2 
9 

5412 
103 
103 

15 

51 

98 

691" 
7 

17 

3612 
1111.1 

75 

7514 
1181S 

467s 

6334 
125 


+147  154 
7412  75 
6638    6634 

*110      119 


*220 

8 

*27l4 

62U 

*45>2 

*84 

39% 

*92 

9 

773g 

51 

♦  115 

6534 


240 
8 
30 
881 1 

47ig 

41 " 
94 
914 

77l2 
5H2 
118 
66I4 


§224 
*37g 
20U 
*18 
1034 
31 
3834 
*107 
*334 
*3514 
*86% 
7414 
104 
*260 
*100 
445g 
11434 
113 

i4H2 
9312 
3H8 

9234 

3938 
*29 

5934 
13912 

*834 
*281" 

2814 
100 
*301g 

*3 
13934 

13% 

75 
*58 

32% 
♦12 

48'2 

150U 

738 

11214 

123 

*412 
*15 

1212 

54l8 

40 
§8412 
llOU 
*90 
*75 
*115 
*124 

17 

82 

5412 
*107 

18% 
*70 

6414 
*27 

45U 
10612 
102 

1778 

69 

3012 
*92 
§159 

*2 

♦314 

31 
*92 
*31 
§9378 
I86I4 
*49l.i 
*  -   - 

32 
♦1321" 

91  " 

*8 
♦54 
*102 
§10234 

15 

51 
♦93 
♦68 

♦4I9 
♦  14" 

36lg 
111 
♦71 

7358 
§1177S 

45'2 

6238 
*123% 


225 
4 

2034 

18l2 

11 

31% 

3834 
110 
512 

36l2 

8734 

75 
104l8 
300 
102 

45 
115 
113 
14184 

931" 

3U2 

9234 

3938 

30 

5934 

1393; 

934 

2934 

29% 
102»4 

323S 

4 

140% 

1378 

75 

68 

32% 

18 

4812 
151 

712 
112U 
12314 
5 

16 

12U 

5418 

4034 

8412 
11034 

93 

76 
119 
12512 

17 

92 

5412 
10S12 

1878 

74 

64% 

2812 

40% 
10612 
102 

1778 

69 

3114 

93 
159 
31g 
5 

31 

96 

32 

9378 
I86I2 

50 
11212 

3312 
135 

9134 
9 

59 
1021" 
10234 

15 

51 

98 

70 
7 

17 

36l4 

mis 

75 

741 2 
1177g 

45K 

63 
125 


♦220 
♦  7U 
28" 
62I4 
♦46 

"3934 
♦92 

♦9 

7712 

5H8 
*110 

50'2 


!40 

Ml 
28 
83 
47l2 

Vo'i" 

9312 

914 

77i2 

51% 
118 
67 


♦148 
74 
66 

♦116 


154 
7478 
66I2 

117 


♦220 
4 
♦2012 
18 

♦  1058 
301 2 
39 

♦  10812 

♦3S4 
♦35 
♦8634 

74 

104 

♦260 

♦100 

44 
*11312 
♦112 
141% 

9312 

3134 
*9H2 
*38% 

29 

♦57 

♦140 

*8% 
♦2SU 

29I4 
IOOI4 

3II4 

♦3 
1401" 

1378 
♦7412 
♦58 
♦3214 

♦  12 

♦  4512 
14978 

714 

♦  11034 
12314 

*412 
♦15 

♦  12 
♦54 

4012 
♦84 
11034 
♦90 
♦75 

♦  116 

♦  1241g 
♦1612 
♦82 

54 
§108 

18»g 
♦68 

65 
♦27 

4534 
107 
103 

1712 
♦6712 
♦30 
♦92 
159 

♦2 

♦3I4 

3112 
*92 

3H4 
♦93 
♦184 
*4914 

~32% 

♦  13212 
♦89 

♦8 
♦54 
*102 
*102% 
♦15 
§50l4 
♦93 
♦68 

♦412 
♦14 

3614 
11118 
♦70 

73% 
118 
4512 
6234 
♦123 


230 
4 

22 

18 

11 

301" 

3912 
110 
51" 

36% 

8734 

7434 
10414 
300 
102 

44 
115 
114 
14214 

9312 

3134 

93 

3934 

29 

5914 
141 
912 

2934 

2934 
10118 

3U4 

4 

14114 

14 

77 

68 

33 

18 

55 

15134 

712 

11212 

12312 

5 

16 

13 

55 

4012 

86 
IIII4 

93 

76 
II8I2 
125 

1712 

92 

55 
108 

1834 

71 

65 

2812 

46 
10738 
10314 

171" 

74 

31 

93 
15978 
312 
5 

3112 

96 

31U 

94 
187 

5OI4 
11212 

3238 
134 

92 
9 

59 
10212 
103 

17 

51 

98 

71 
7 

17 

37I4 

nns 
74 

7434 

118 

46 

63 
125 


*147 
7334 
6512 

§117 


155 

7414 
6512 
117 


+220 
773 
28 
6338 

♦  4612 

♦  84 
4078 

♦92 
038 

77l2 

52 
118 

5634 


7:,, 

28 

04'2 

47I4 


42 
94 

91, 
7914 
53 
118 
58 


♦220 

♦378 
♦2034 
♦18 

1038 
♦291" 

39 
110l2 

♦418 
♦35 

87>4 

7434 
IO4I4 
♦260 

♦  100 

4478 
115 
114 
14134 
♦9312 

31 
♦91 

3938 

29 

59I4 
*140 

♦8'4 
♦281" 

29I4 
10U2 

3178 

♦3 
14034 

14 

♦  741" 
♦58 

33 
♦12 
♦46 
15H" 
634 
11212 
12312 

*41, 

♦  1514 
1234 

♦54 
4012 
8518 

111 

♦90 
76 

♦  116 
125 
*1612 
♦82 

55U 

*108l2 

I8I2 

♦70 

6534 

2712 

4614 

*107 

♦  103 

1858 
J6812 
♦3012 

93 

15958 
212 

♦3I4 
♦3H2 
♦93 

3134 

93 
♦185 

51 

33" 
*13212 
♦90 

♦8 
♦5434 

♦  102 

♦  102% 

♦  15 
5034 

♦93 

♦68 

4 

♦14 

37 
111'2 
♦72 

7478 
118 

4534 

63 
♦12312 


♦  147 

74 
66 

♦  116 


235 
412 

2H2 

18l2 

1058 

3H4 

3934 

1101" 

512 

36l2 

87'4 

76 
104l2 
300 
102 

45I4 
116 
115 
14234 

95 

31 

93% 

40 

30 

39% 
142 
9l4 

30 

297s 
1011" 

32% 

4 

141% 

14 

79 

67 

33 

18 

55 

151% 

7l4 

11234 

12312 

5 

16 

1278 

55 

40% 

8534 
IIII4 

9212 

7634 
119 
125% 

18 

92 

5512 
110 

1834 

73 

6534 

2812 

46l4 
10712 
104 

18% 

68I2 

3U2 

9334 
160 
278 
5 

36 

96 

32 

9378 
188 

51 
112l2 

3412 
135 

92 
9 

59 
102U 
103 

17 

5034 

98 

70 
4% 

17 

37 
11134 

74 

76l4 
118% 

46 

6334 
125 

4978 
155 

74% 

66I2 
117 


200 
300 

61,910 
900 


13.270 
100 
1,300 
6,040 
6.200 
800 
5,700 


50 
600 
550 
850 

1,400 
350 

3,455 
200 


450 

44,700 

2,110 


1,500 
1,550 

700 

13,824 

1,612 

1,100 

210 
1,250 

600 

400 
2,710 

100 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


28,605 
3,265 
1,700 


59,133 

6,800 

300 


800 


100 

3,250 

24,220 

2,000 

1,225 


500 
400 
350 
3,700 
595 
13,650 


400 


420 
400 


2,125 

240 

6,500 

100 

1,200 

2,800 

4,700 

1.480 

800 

500 

800 

1 ,400 

625 

575 

700 


820 


3,130 

1,320 

600 

200 


8,500 
100 
700 


35 


417 
400 
820 
100 
100 
700 


4,800 
1.325 
100 
504,115 
5,905 
7,710 
9,130 


250 


4,300 

1,250 

20 


..i-ustri  .1^  Miscellaneous 

Adami    Express 
llts-Chalmere 

Do  pref 

Amalgamated  Copper  .. 
An.er  Agricultural  Chem- 

uo    pref 

American  iieet  Sugar 

Do    pref 

American  Can 

Do    pre! 

American  Car  <£  Foundn" 

Do    pref 

American  Cotton  Oil 

Do    pret ." 

American    Express.. 
American  Hide  <fe  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed  . 

Do    pret 

American  Locomotive! 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  p'retB 
Amer  Smelting*  Retinln'j 

Do    pref . 

American  Snull 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref . 

American  Telepli  &  Teleg 
American  Tobac  (new)  ,pl 
American  Woolen 

Do    pref 

ciAnacondaCopper  Parlll 

Bethlehem  Steel 
Do  pref I 

Brooklyn  Union  Gas 
Brunswick  Term  &  Hy  Set 

Butterick  Co ,_ 

(  Neutral    Leather""""" 

VJ     Do  pref 

Colorado  Fuel   &  Iron 
Col  &  Hock  Coai  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillers1  Securities  Corp 
Federal  Mining  &  Smelts 

Do    pref 

General   Electric . 

dGoldfield  Con  M.Par  $16 

Int  Harvester  stk  tr  ctf: 
Do  pref  stk  tr  ctfs... 
Int  Aler  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper.Par$5 

New  York  Air  Brake 

North  American  Co,  new 

Pacific  Alall 
aclfic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) 
Philadelphia  Co  (Httsb'h) 
Pittsburgh  Coal   Co 

Do    pre! 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Mining 

Do    pref 

Railway  Steel   Spring.. 
Do  pref 

Republic  Iron  &  Steel.. 
Do    pref 

Sears,  Roebuck  &  Co.. 
loss -Sheffield  Steel  &  Ir 

Do    pref 

tfTennesseeCopper  Par$25 

Texas  Co  (The) 

Texas  Pacific  Laud  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
U  S  Reduction  &  Refining 

Do    pref 

United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel.. 

Do    pref 

dUtah  Copper Par  Sio 

Vlrgint a-Caroilna  Chem__ 

Do    pref 

Virginia  Iron  Coal  &  Coke 

\\/ells  Fargo  &  Co 

' »  cstern  Union  Teleg. 
Westingh'seEl&Mfg  assen 

Do  1st  pref 


ly2', 


§235     Dec  19 
7'2J 

:7  * 
5513  J 
35    J  . 

9«14  Ap 
24     J'ly 
89     J'ly 
0<'s  J'ne 
62    J'ly 


liange  for  Year  1910 
On  basis  of  \00-snare  los 

Hitjh.es'. 


'  Aug 

"iy 

'iy 


.  J'ly 
J'ne 

,  J'ly 
Dec 
Dec 


i.'i 

20 
pr  (^ 
26 
27 
30 
26 
26 
30 
26 


39' 
109 
521 
]H0 
§230 

3i2  £>ep 
19  Sep 
lb38  Dec 

io'g  J'ly 

2512  J'ne 

29  J'ly 
102i2  Aug 

314  Dec 
28I2  J'ne 
?2  J'ly 
61%  J'ly 
9814  J'ly 
245     Nov 

«6'2  Jau 

38   J'ly 

111%  Oct 
llli"  Deo 

i2634  J'ly 
uo>"  J'ly 

25%  J'lv 
«0ig  Dec 

?33i2  J'ly  - 

21     JnC 

49  Aug. 
1^5     J'ly  20 

b  J'nozfa 
28  J'ne  i, 
2514  J  ly  ^u 

9914  J'ly  27 
22%  J'ly  20 

3    Sep  12 

122%  J'ly  20 

Hi.,  J  ne 3d 
7038  J'ly  20 
55  Apr  ^0 
2514  J'ly  20 

12  Oct  26 
37     Oct  27 

134      J'ly  20 

$734  Oct  14 

s83isEeb    8 

1117     Augll 

4I4  J'ly  25 

12%  J'ly  20 

9   J  iy  1 

4ii-  J'ly  20 

36%"  J'lv  26 
7812  J  ly  20 
9334  J'ly  29 

79    J'ly  20 

71     J'ly  27 

100     Aug   3 

118')4  J'ly    6 

14     Sep  17 

84     Oct  17 

46'2  J'ly  26 

10l34  J'ly  20 

$171"  J'ly  6 
59  "  J'ne  0 

60%  NOV'23 
22'8  J'^  26 

30  J'ly  25 

103      J'ly  26 

84    J'ly  0 

13  J'ly  26 

6014  J'ly  26 
25    J'ly  20 
J'ly  27 
J'ne  20 
Sep  26 

AU?    L 

J'ly  20 
;Goi4  Sep  7 
27  J  no  4 
8234  J'ly  26 

50  J'ne 30 
4814  Dec    8 

14  J'ly  - 
1934  J'ly  20 

Oct    7 

«ij     Feb    b 

6    J'ly   5 

Dec    9 

.     Aug    2 

9yl4  Aus   2 

"  ,l8  J'ly  21 

J'ne2i> 

Dec  14 

J'ly  _o 

J'ne  2 

J'ly    b 

J'ly  20 

J'ly  26 

,    J'ly  27 

u8  J'ly  26 

_  o>2  J'ly  20 

t$3938  J'ne 30 

•     Feb    3 

J'ly  28 

Sep  24 

i2  Dec    1 

i    J'ly  20 

J'ly  20 

May  3 


90 
155 

2 

28' 


U 

4 

11 
SI. 
134 

83 
6 

521, 

90 

991. 

141 

4 'J 
§93% 

6434  . 
4 

13 

27 

99 

59' 

6U„ 
11012 
$393 

47 
117 

50 

1441 

5e 

491; 
110 


,--u  jaa  6 
?5  Jan  3 
5434  Jan  5 
903|Jan  3 
41%  Oct  21 

103  Jan  10 
471.1  Jan  lu 
9512  J'ne  15 
13'nJan  3 
8214  Nov  22 
72'8Jaa    3 

120  Men  9 
0934  Mch   9 

107     Oct  13 

v.:.0  Jan  4 
bis  Jan  5 
4/7g  Jan  3 
2914  Mch  9 
1734  Jan  3 
4678  Jan  3 
021"  Jan     3 

115    Jan    7 

b    Feb  18 

48     Mch21 

9078jan    3 

104  Jaa  3 
112^.;  Jan  3 
26  Apr  27 
102     Dec    8 

66  Jan  10 
12712  Feb  28 
1-4  Feb  28 
14333  Feb  24 

9984  Mch  14 

39%  Men  18 
104  Mch  7 
J54     Jan    3 

347g  Oct  21 

65  Jan  19 
l^i"Jan 

lbig  Jan 

33    Jan 

4834  Jan 
10JI4  Mch 

00    Jan 

92%  Jan 
100%  Jan 

23%  Jan 

fc038  Jan 

65     Nov  22 

3034  Jan  10 

60     Mch  8 

bS  Jan 
10078  Jan    6 

$9%  Sep  26 
1257-  Jan  10 

129  Jan  4 
7%  Jan    5 

243s  Jan    5 

16    Jan    3 

OH" Jan    3 

64%  Jan    7 

9034jan  17 

116%  Jan  10 

98     Oct  10 

7834  Oct  10 

119%  Dec  17 

126     Jan  17 

28% Jan    - 

96%  Jan  lb 

89%  Jan 

110%  Jan  17 

$2238  Oct  1 

95%  Jan     3 

84  Jan 
43%  Jan 
40%  Jan 

110%  Jan 

106%  Jan 

2734  Jan 

85  Jan 
6178  Jan 

107%  Jan 

20J    Jan  11 

37s  Apr    S 

5%  5Jay21 

51'gJan  3 
107     Jan  17 

457s  jan  3 
lu4i4jan  3 
190     Nov  12 

801"  Jan 
U834  Feb    1 
S40%  Jau 

144  Oct  lb 

90  May  13 
13l4Jau  lo 
/J     Jan  17 

122    Jan    3 

113%  Jan     4 

32    Jan    3 

b4    Jan  10 

145  Jan  10 
84%  Jau  4 
11  Jau  14 
29%  Jan  3 
62%  Jan    3 

110%  Jan  10 
b4     Jan    3 

91  Jan 
125%  Jan 
S6OI4  Jan 

06%  Oct  il 
129U  Jau    4 
73    Jan 
al95     Jan 
78%  Mch 
b-i2  Jan 

130  Feb 


liange  for  Previous 
Year  (1909 


Lowest 


190  Jan 
1234  Feb 
38  Feb 
65  Feb 
3312  Jan 
U5'2  Jan 
2U'4  Jan 
>2  Jan 
7%  Feb 
71%  Feb 
44I4  Feb 

107%  Feb 
42>g  Jau 
ys  Jan 
)205  Feb 
6M  Feb 
34  Feb 
1878  Jan 
12  Feb 
2"j  Jan 
49     Feb 

1U9U  Feb 

i%  J'ly 

38  Nov 
so  Jan 
7734  Feb 
iul  Jan 
22 1  Mch 
95  Mch 
34?8  Feb 

]153gNOV 

118     Nov 

125  Feb 
90'"  Feb 
2b  "  Feb 
93.1,  Jan 

j3734  Feb 
1834  Mch 
47     Feb 

1I8  Jan 
177s  Dec 

23  4  Jan 
25%  Mch 
9934  Apr 
29  Feb 
2i38  Feb 

1  I4i2  Feb 
16i2  Feb 
73i4  Feb 
45  Jau 
32%  Feb 
65  Mch 
bo    Feb 

150i8  Feb 


Highest 


260  Noi 
16?8  A  US 
67%  NO! 
96'f  N01 
60     Aui 

103  Au| 
49%  AUJ 
98  GCt 
15  N01 
86  J'n< 
76%  Noi 

1243i  Aug 

79I4  NOI 

107U  NO* 

311O     Dec 

10     Sep 

i'K  Aus 

42 14  API 

20  J'n« 
4734  J'n« 
09i4  Auj 
122  Aug 
11%  J'n« 
59     Sep 

92%  AUJ 
100%  Noil 
11034  Aug 
S285  Non 
105  Maj 
66-%  A'OI 
130%  Sep 
131  Apr 
145%  Sep 

104  Mas 
40%  Aun 

107»4  J'na 

154%  Dec 
36l4  Sep 
091 2  Sep 

164%  Deo 
19%  Dec 
37  Nov 
5134  Oct 

111  Sep 
63  Deo 
91U  Deo 

105%  Jaa 
26'2  J'n« 
93i2  J'ns 
63  Deo 
41%  Jau 
95i2  Maj 
94      Auz 

17234  AU(J 


"62~"Jar> 

109U  Jan 

£%  J  y 

1834  J;'y 

91 2  Mch 
4734  Mch 
33i2  Feb 
82i2  Jan 

104  J'ne 
70  Jan 
69%  Jan 
96%  Jan 

118%  Jan 
12%  Feb 
82  Jan 
7114  Feb 

10234  Apr 


80  Feb 
72  Jan 
29is  Feb 
4514  Nov 

101%  Jan 
99 io  Dec 
10  Apr 
40  Feb 
30%  Feb 
96     Feb 

169    Jan 

1%  J,an 
3  Mcu 
32%  Mch 
977g  Feb 
16ig  Feb 
67ig  Feb 


68  Feb 
I073g  Feb 
$33%  Oct 


80i 2  Feb 

914  Feb 

66    Jau 

in  Oct 
rl09  Sep 
21 \  Feb 
70  Mch 
82  Feb 
64  Feb 
10  Moh 
24  Feb 
27  Feb 
98  Jan 
071-  Feb 
4H4  Feb 

107     Feb 

$39ig  Feb 
40'g  Feb 

114  Jan 
57    Feb 

300  Jan 
64  Feb 
74    Feb 

110     Mcb 


H834  Deo 

128    Deo 

9    Oc* 

27%  Jaa 

19i4  Jan 

6934  AUJ 
54%  NOV 

91    Sen 

11338  Dec 

95%  NOV 

77%  Deo 

120    Sep 

130    Serj 

30i4  Deo 

99%  Sep 

94      AU« 
11334  Aug 


9714  NoV 
87%  J'ua 

481"  Nov 

64  "  Oct 

120      Aug 

103     Dec 

293^  NOV 

87%  Deo 

56     Aug 

11134  Aug 

200     Aug 

9%  J'ly 
10    May 

541"  Aug 
109     Aug 

49%  Sep 
110%  J'ly 


94%  Oct 
120  Sep 
$49     Jau 


93'8  J  iy 
15%  J'ua 
81 14  J 'no 

1251"  Deo 

114  "  Dec 
351"  J'ne 
87%  Aug 

111  Deo 
,-7  Sep 
17%  J  n« 
391"  Aug 
57%  Aug 

123'"  Aug 
891?  Aug 
04%  Oct 

I'll     Oct 

&67'4  Nov 
5638  Deo 

128  Deo 
75%  Sep 

670  Deo 
85%  Nov 
90     Aug 

145     Sep 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


iJanks 

Brooklyn 

Broadway  1 

Brooklyn  \. 

Uoney  Isl'dl 

First  

Hillsldell... 
Homes  tead"( 
Manufac'rs 
Mechanics '1 
Mo:itauk  .. 
■N  i^saii 


Bui 

Ask, 

385 

400 

100 

155 

290 

305 

125 

115 

415 

230 

245 

150 

245 

270 

, 

banks 

Bid 

Ask 

Brooklyn 

Nat  City... 
North  Side  1 

285 

300 

150 

180 

People's 

152 

160 

Prosp'ctPk' 

150 

160 

Terminal  1| 



90 

Trust  Co's 

N  Y  City 

310 

315 

Bankers'  Ti 

620 

630 

Irust  Co's 

TV  Y  City 
B'way  Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

F.qult'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fulton  .... 


Bid 

Ask 

145 

148 

1015 

1025 

280 

285 

110 

120 

300 

315 

460 

1600 

1615 

2131- 

217% 

290 

I  rust  Co's 

Guar'ty  Tr, 
Guardian  Tr 

Hudson 

Knickerb'ki 
Law  T  I  &Tr 
Lincoln  Tr 
Manhattan 
Mercantile  . 
iYletropol't'n 
Mutual  .... 
Mut  All  net 


But 

Ask 

800 

150 

16*o" 

165 

175 

295 

305 

260 

265 

125 

130 

375 

400 

650 

690 

450 

470 

130 

125 

130 

irust  Co's 

NY  Llfe&Tr 
N   Y  Trust. 

Savoy 

Standard  Tr 
TltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr  . 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchestei 
Windsor    .. 


Bid 

Ask 

f  1100 

600 

625 

100 

110 

400 

410 

500 

320 

330 

1275 

1300 

475 

485 

1150 

1180 

360 

375 

169 

166 

T115 



trust  Co's 

Bid 

Brooklyn 

Brooklyn  T; 

415 

Citizens' 

125 

Flatbush  .. 

200 

Frauklin 

Hamilton  .. 

270 

Home 

103 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

300 

Nassau .. 

160 

People's    .. 

295 

Queens    Co. 

110 

Williamsb'c 

.... 

Ash 


135 

220 
210 
280 
110 

3T0" 
170 
310 
125 
100 


!  asked  prices;  no  sales  on  this  day.   $Less  than  100  shares,   i-  Kx-ri?bts.   0  New  stock    c  Kx-dlv    an.l  rtgu'js.   d  Now  quoted  dollars  per  share. 
:  tock  Exchange  or  at  auction  this  week      s  Be-  stock  aividead      11  Banks  marlced  with  a  para-rraph   (11)   are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1901),  trie  lici'iaiv/e  method  of  quoting  bonis  iois  a'lan/el,  and  prices  are  noia  all — "ani.  interest" —esufi',  lor  Inaomi  ail  defaulted  bonds. 


BONDS 


I. 


N.  Y.  STOCK  ISXIIHANUK   Ms* 


Wkkk  Bnimnu  Jan  13 


t:.  n.  (•ovemtiieni 

U  8  2s  consul  registered. <J1 930 

U  S  2s  oonaol  ooupou ((.1930 

U  S  3a  remsieroii /tlOls 

V  8  3a coupon /C1918 

U  8  3s  eon  small  oonda..A.1918 

U  8  4s  registered 1925 

U  8  4s  ooupou 1926 

US  Pan  Can  10-30  yr  2s. tel980 

I'ill'I'lliM     («<>Vfl'IIIIH'lll 

Argentine — Internal  6sof  1909 
imperial  Japanese  Governor! 

sterling  loan  4%s 1926 

2d  series  4  %.s 1926 

Sterling  loan  is 1931 

itepuboi  Cuba  5sexien  debt.. 
San  Paulo(Rrazili  trustSs  1919 
U   8  ol   Mexico  8  1  a  6»  ol  1899 

Gold  4s  01  1004 1964 

Sin  to  niul  City  Securities 

N  Y  Oity-4%s 19(50 

4%  Corporate  Stock 1069 

4%  Coruorate  Mock  ....1908 

New  4Ss 1067 

New  4%s 1017 

4%%  Corporate  Stock  ..1057 

4  %%  asse.ssiu I  bonds 1017 

4%  Corporate  Stock 1957 

N  Y  State—  Canal  lmpt  4s.  19(30 

do  Carolina  4  'as  <-'0-40 1933 

I'euiv  new  settlement  3s.. 1013 

Virginia  tuna  aeot  2-3s...l99i 

Us  deferred  Brown  Bros  ells. 

Kailroail 

»  laoamu  Cent    bee  So  Ky 
rxBiba  MRU  bee  At  Coast  Line 
Albany  <fc  Susa    bee  Del  &  II  mi 
ARegneny  Valley  &eePeiwKit 
AUeg  &  West     bee  Buu  ll  ct  l- 

Ann  Arbor  1st  g  4s A1996 

4  toll  T<Ss  S  Be—  Gen  g  48.1005 

Beaistered 1996 

Adjustment  g  48 A1996 

Registered A1095 

Stamped A1995 

Couv  4a  issue  ol  1009...  1955 

Conv  g  4s 1066 

Conv  4s  (issue  of  1910). i960 

10-year  conv  g  6s Ial7 

Debentures  4s  Series  J.  1912 

Series  K 1913 

EastOklaDw  lstg  4a..  1928 

Short  Bine  1st  4s  g 1068 

8  Be  Pres  ds  Ph  1st  g  63.1942 
Atl  Knox  &  N  See  E  &  N 
Atlantio  Coast  1st  g  48.A1962 
Ala  Mid  1st  gu  gold  6s  „  1928 
Bruna  <fc  VV  1st  gu  g  4a  ..  1938 
Charles  <fe  Sav  1st  g  7s. .1930 

L  ifc  N  coll  g  4s 01962 

8av  E  &  W  1st  gold  (is..  1934 

1st  gold  6a 1934 

SUSp  Oca  &G  gug4s  ..1918 
Atlantio  &  Danv  bee  South  By 
Austin  &  JM  W    bee  Sou  Pacilio 

Bait  <fc  Ohio  prior  Ig  3  "as.  1925 
Registered /U926 

Gold  4s /il948 

Registered /il948 

Pitts  J  uno  1st  gold  6s...  1922 
PJundfe  M  Div  Istg3%sl926 
PLEifc  W  VaSysref  4S1941 
Southw  Div  1st  g  3  "as.. .1920 

Registered A1925 

Geu  Ohio  B  1st  0g4%s..i930 
Ol  Dor  &  VV  con  1st  g  68  1933 
ilouou  Biv  1st  gu  g  6s. .1919 
Ohio  Blver  KB  1st  g  68.1930 

Oeneral  gold  6s 1937 

Pitta  Clev  dfc  Tol  1st  g  lis  1922 
Pitts*  West  1st  g  4s.. .1917 
Stat  lsl  Ky  1st  gug4%s  1943 
Beech  Creek  bee  N  i"  c  <fc  H 
Bellev  <te  Car  bee  Illinois  Cont 
Bklyn  <&  itlontauk  bee  Bung  1 
Bruna  &  Weat  bee  AtlCoaat  E 
Buflalo  N  V  <fc  Brie  bee  Brie 
Bunalo  B  &  B  gen  g  6a.. .1937 

Consol  4%s 1967 

AU  &  Weal  1st  g  4s  gu„1908 

01  &  .Mali  let  gu  g  5s 1943 

Roohifc  Pitts  1st  g  lis. ..1921 

Consol  1st  g  6a 1922 

Bull  &  Susq  1st  ret  g  4s.<U951 
Bur  C  K  &  N    bee  c  K  I  &  p 

Lmn  So  1st  ext  6s 1913 
'2d  6s 1013 

Registered 1013 

Oaru  &  Shawn    bee  111  Cent 
Carolina  Cent   bee  Seab  Air  L 
Oarthage &  Ad    bee  N  Ki'&H 
Oed  B  la  it  <&  JM    bee  B  c  B  <fc  A 
Oen  Brancn  By    bee  Mo  Bac 
Gent  ol  Ua  BB  1st  g  6s..j>1045 

Consol  gold  6s 1945 

Beglstered 1945 

1st pret  income  g  5a....pl945 

Stamped 

2u  prei  income  g  6s....»1945 
2d  piet  income  p  5s  stamped 

3d  prei  income  g  6s #1946 

3d  prei  income  g  5a  stamped. 


-si 


(J- J 
ki-J 
W-B 

(J-F 

y-E 

O.-F 


Price 
J-ridau 
Jan  13 


Week's 
tianye  or 
J.ast  bale 


O  o 


Ji'anye 
Vedr 
I'JIO 


M-S 

FA 
J-J 
J-J 
M-S 
J-J 
Q-J 
J-D 

\r 


M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
J-J 
J-J 
J-J 
J-J 


Q-J 
A-O 
A-O 
Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
FA 
MS 
J-J 
tt-6 

MIS 
M-N 
J-J 
J-J 
M-N 
AU 
A-O 
J-J 


J-J 
0.-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
y-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J.J 

M-S 
M-S 


B-A 
M-N 
M-N 
Oct 


Oct 
Oct 


Hid 
100 
100 
102 

102 


Ask  Low       Hiyh 
\  101  >4  10U\  Oct '10 
101  >-j  100',  J'ne'lul 


102^ 
102^ 


1 0 1  ;'4  Nov'10 
102S  lH-u'lu 
1011*  J'ly'10 
115'4  Deo'10 

115  S  Nov'lU 


115%  HB-j, 

116  s  1 1(5  "2 

100S HOO^a  Aug'lO 


J   98 •*  Sale 

t    95       95\ 
t    95      Saic 

*  90        90 14 
1 102  Hi  103 

I    97  >» 

*  OT^sait. 
94 14    95 

riese  are  pr 

lOO'gSale 

99     *>ale 

99     Sale 

10o7s  sale 

102J4 

10t>a4  107  ^ 

10234 

98^4     99  \ 
104H>10418 

'94 'e*  07"'" 


95 
94 

i'O 

n3 
97 
97 


40      Bale 


79  Sale 
9  9  Ht  Sale 
97  H* 

91  Hi    92 


92  Sale 
106a8  =>aie 
106  Hi  106  Hi 
103     Sale 
10834  Saio 

99     

98% 

90's 

93  93  '„ 
109»8 


9438  3^6 
107  '8 

94>» , 

134 "» 

9iia4  Salb 

125     126  L< 

liOH, , 

95  Hi 


92 h  Sale 


OSHl 

1V1S 

87 

9l34 
00  Hi 
88H1 

10Ul4 

108 

10l38 

109*8 

103 

11334 

9Ua4 

80 


Sale 
98 


sale 

004 


98U        981* 


95 '4 

9d  L4 

90 

103  H, 

9?  Hi 

97\ 


ir»Hi  Jan '11 
ices  0  n  tlie  b 

10034        101>4 

98n8  99 '6 
98  S  99«4 
100's  107 

102  Hi  Jan  '11 
106  H)  107 

103  Jan '11 
9S34    »9^ 

10 1  <s   10168 

KJ3Hi<I'ly'D' 

95*8  Dee'lU 

88  Nov'lu 

40     41 


78T8  79 

99 '8  99°* 

9838  98*8 

91  Hi  92 

yj,     Jan '10 
91^8        92 


9oHi 
95  78 
92  Hi 
15  101  104 
10  1196  97 14 
15  ,  95  Hi  *.'L)J4 
...I  92%  97  Hi 
as  is  01  $5  to  £. 


106  •'a 
106  H« 
103 


1061, 
lOoag 
106  »8 


108  Hi  IO8-4 
9«78,lan  '10 
98^b'eb'lo 
V7     97 

93  933b 
109HiDoc',o 

94  94»8 

109  Sep '09 
9468Nov'10 


Low  High 
100*4  101*4 

100*4  10034 
10134  10'.34 
101*4  103 

102  Hi  102H2 

114:18  116*4 

114Hi  11534 
lOO^ 100ft8 


95  34     98*« 


94 
93>a 
88  Hj 


626 
.84 

28! 

18i 

100 

43 
43 


10 


21 

246 

1 

33 

14 


J  00 

96 

96*4 

105H, 

102*4 
106*4 
102 

96*4 

101*4 
103  Hj 

9434 

87 

36 


74 

97  Hi 

98 

88 

92 

89 


22j|10434 
76'  101 
98 
10434 
98'8 
08*a 
96  >4 
9214 
107*3 


13 


14 


9Z»4  93*8  114 

124*4  Deo'10 

112     Mar'10 

96    J'ly'io 


116 


92*4 

91*4 

98 
96Ha 

112*8 

87  34 

91«8 
90S 
89*2 

103 

110 

106  ?8 

112 

112 

liOHi 
98  Hi 

100 


92  Hi 
Oct  '09 

98  <s 
Nov'10 
Deo '10 

bi34 

92 

9034 
Apr'iu 
Mar' lo 
Dec'10 
Beb'ov 
Dec '09 
iNov'09 
,Uai'04 
Sep  '09 
Nov'04 


11134 ll6H)J'ly'10 


107      109 
90S 

108*8 

115     118 

liO     , 

40       46 

103     103% 
100'„  101*4 

101*8 


108*8  Dec'10 
9U  Aug'lO 
103  J'ly'08 
116  J'ne'lo 
116*4  Sep  'lo 
72     Mar'lo 

103*4  103*4 
101*»  191Hi 
100a4      100J4 


6 

77 
llo 


101  «8 
100°b 

100  Hi 
109% 
103% 
110 
104 
100  S 
105% 
103  S 

96 

90% 

56 


83% 

101 

100 
99 
92 
9434 

117 

122% 

104% 

122% 
98% 
98  S 
97% 
94  34 

109% 


92        96% 


94%    94% 


89  96S 
124%  124% 
112      112 

96        97*a 


89%    93 


97%  100*4 

96       99 <fc 

112%112% 

87%    90 

89        93 

89        91% 

89%    90S 

103      103 

109     113S 


113%  116  Hi 

105      109*8 

96       99% 


112      ll09%Oct'10 

107*4  Sale  |107%     107% 

108     113     Apr'00 

102     Sale    102         102  s 

102     103     102     Dec'lo 

100     Sale  '  99%     100    I 

99%  100%    88%  Nov'10 

99     Sale   ;   97%        99 

97       98    I   85%  Oct '10 


115      117 
116*4  110% 
72        72 

111  1U2*>>  105% 
81  100%  101% 

loloosioos 


..'  109%  113% 
4  103%  100 


68 

82 

102 

84 

102 

28 

75 

101 

75 

88% 

46 

76 

100 

80 

86 

BONDS 

N.  Y.  STOCK  BXOHANGE 
Wbkk  Ending  jan  13 


Cent  ol  Oa  KB—  (  Con) 
Chatt  Div  pur  mou  g  48.1951  J-D 
Mac  dt  Nor  Div  1st  g  63.1946  J-J 

Mid  uado  Atl  iiiv  f>s 1947  J-J 

Mobile  uiv  1st  g  6s i0<*0  J.J 

iJeu  BK  ofc  IS  ol  Ida  col  g  03  1937  Ml-M 
OentolN  J  geu'l  j:oln  6s. 1987  j-j 

BegiBlereil ei.l9S7  u-J 

Am  Dock  cfc  Imp  gu  us.. 1921  J  -J 
Be  &  Hud  B  geu  gu g  6s  1920  J .  j 
Beh  <fe  Wilka  B  Coal  5s.. 1912  jun 

Con  ext  guar4Hjs </1910  q.m 

N  Y  &  Bong  Br  gen  g  48  1941  M-S 
Cent  Bacilio     bee  So  Pacillo  Co 
CentVermont  1st  gu  g  4s.el920  Q.p 
Ohasifcsav   bee  Atl  Coast  Bine 

Clies  <&  Ohio  gold  6s alOU  A-O 

Oenlundiagdi  impt6s.l929  J.J 

1st  consol  g'os 1939  M-N 

Kegistered 1939  M-N 

Oeneral  gold  4  %8 1992  M-S 

Beglstered 1992  M-S 

Convertible  4 %s  1930  F-A 

tsig  sandy  1st  4s 1944  j-D 

Coal  Biv  By  1st  gu  4a  ..1945  j-i> 

Craig  Valley  lstg  6s 1940  j.j 

Potts  Creek  Br  1st  4s.. 1916  J-J 
B  <te  A  DIV  1st  OOU  g  48.  .1989  J.J 

2d  consol  g4s 1989  j.j 

Warm  spr  Val  1st  gas..  19 41  M-S 

Ureenbiier  By  lstgug  4s  '40  M-N 

CI1IC&  Alt  BB  ret  g  3S...  1949  A-O 

Hailway  1st  lien  3 %8... i960  J.j 

Beglstered I960  J. J 

Chic  Burl <fcy— Deuvu  4s  1922  F-A 

Illinois  Div  3  %8 1949  J-J 

Beglstered 1949  J  .  J 

Ills  DlV  48 1949  J.J 

Iowa  Div  sum  luud  6s. .1919  A-O 

SinkiugluuU4s 1919  A-O 

Nebraska  Extension  48.1927  M-N 

Beglstered 1927  M-N 

Southwestern  Div  4s.. ..1921  M-S 
Joint  bonds  bee  ureal  North 

Debenture  5s 1913  M-N 

Oeneral  4s 1958  M-S 

B.an<fe  SU  oa  consol  bs.. 191  DM. 
Cluc&  B  111  ret  Jeimpg  4s  19651 J 

1st  consol  g  6a 1934'a 

Oeneral  consol  1st  6s....  1937  M 


Beglstered 1937  M- 

ChiOiSlj  IndC  By  1st  63.1936  J. 
Chicago  <fe  Brie     bee  Erie 
ChioQt  Western  let  4s. ..1959  M- 
Cine  in  iss  Jjouibv  rei  6b...  1947  J 

Betunding  gold6a 1947  J 

Eouisv  N  A  &  Ch  1st  6s. 1910  J 

Chic  Lud  <fc  Sou  50-yr  4s..  1956  J 

Chic  flu  do  St  B  term  g  6s   1914  J 

General  g  4s  series  A..el9S9  J 

Beglstered e!989 

General g  3  %s  series  B.«1989 

25-yr  deben  4s 1934  J 

Chie<fe  BSuDivg6a 1921  J 

CluCite  MoBlv  Div  6s. ..1926  J 

Ohio  <fc  B  W  lstg  5a 1921  J 

Dak  &  Gt  So  g  6s 1916  J 

Bar  ifc  Sou  assu  g  6s 1924  J 

BaCrosse  &  D  lat  5s. ...1919  J 

Wis*  Minn  Div  g  5s 1921  J 

MB  &  No  1st  cons  6s 1913  J 

Extended  4%s 1913  J 

Chic ifaiSorthwcous 7s. ...1915  y 
Extension  4s 1886-1926  E 

Kegistered 18S6-1926B 

General  gola  3%s 1987'M 

Kegistered pl987!«. 

General  4s 198/  M 

ttinliing  lund  68...1879-19^9|A 

Kegistered 1879-1929  A> 

Sinking  lund  63...1879-1929A 

Kegistered 1879-1929  A- 

Debenture  5s 1921  A 

Kegistered 1921  A 

Sinking  lund  deb  6s 1933  M 

Kegistered 1933  M 

MB  B  S  cte  West  1st  g  6s  192DM 

Ext  &  Imp  slund  g  6s  1929  F 

Ashland  Div  1st  g  6S..1925:M 

Mich  Div  latg6a 1924  J 

incomes 1911 'M 

Chlo  Bock  lsl  &  Bac  6s. ..1917!  J 

liegistered 191 71  J 

General  gold  4s 19881  J 

Kegistered 1988  J 

Betunding  g  48 1934'A 

Coll  trust  Series  J  4s....l912!M 

"  M 

i-v" 

Wi 

Ml 
M 
U 
M 


M  *s 1915 

N  4s 1916 

O  4s 1917 

P4s ,....1918 

Chic  K  1  &  Bac  KB  4s. .2002 

Kegistered 2002 

R 1  Ark  &  Louis  1st  4  Ss  1934 

bur  C  HA)  .N—  lstg  58.1934 

Beglstered 1934 

CKIB&N  Wist gu5s.  1921 

M  &>  St  B  1st  gu  g  7s. .1927 
Ohoo  Ok  <&  O  gon  g  6s  .01919 


Price 
Pridav 
Jan  13 


Bid 

86 
105S 
105  s 
108*4 
102 
122% 124 

122      

108%  .... 
101  .... 
100%.... 


Ask 
90 


1)6 


99*4 

87%    88 S 


102% 
113% 


100  \ 

sale 

Sale 


101-4  8ait 

luo 

Salt 

89 

87 

105 


94% 


86% 
103 

84 

96% 

9i% 
102 

85      , 

72%. 

70s 


90S 
92'fc 


7i 


99% 
88 

*86% 

100 

104  S 
99% 
98% 
98% 
99 


Sale 
100% 


99% 
Salt} 


101%  101% 
97  %  sale 

100% lot 
82      sale 

123%  129 

109%  111% 
*100%  110% 

109  ** 

84% 
126% 
107% 


Week's 
Jlanr/e  or 
Last  Sato 


Low       Hiyh 

90%  Sep  '09 

105%-iau  '11 

]  I  5      Nov'oi 

no    Jan   !(j 

102%  Nov'10 
122%      122*4 

122-4       122*4 
108%       103*8 


Pangs 
Year 
1910 


JSo\\1jOw    High 
lo-i  v.  io"l% 


110      110 
102      103 
120      125  «J 
12u*4  125 
107      109 


2.} 

86 

I 

3081 


100S  Dec'lo 

loo      May'  10 

0'.'%Dec'lo 

b7%  Nov'10 

100     Nov'lo 

10*%        102 's 

113         113S 

i  12  %  Jan  '10 

10l*8       101% 

)01%J'ne'lu 

94%         95 

88      Dec'10 

86%  Nov' 10 

104  S  Hep  'lo 

9o     Jan '09 

90  Dec'lo 

91  Sep '10 
113%  b'eo'06  .. 

95  Oct  '10.... 
72%  72% 
Vos  ?o% 
75  Oct  'oa 
99%  BOHl 
88  88 

88     Sep '10 
99%      100 
104%  Dec'10 
99  *8  Dec '  1 0 
98%         93% 

lot  *e  Mar'oa 
99    Dec'lo 


101%     101% 

9?  Hi        93 
100%      100% 


100 -j  101% 
too     100% 

98  99% 

85        88% 

100  101  Hi 
102  105% 
110%  114% 
112*ali2Hi 

99  103% 
101%  191% 

89  95  *a 

87  89 

88  88% 
104  104% 


94  S     99 
90S     93 


Sale 
130% 


92 
102% 
90S 

"8*8  ' 
92% 
106% 
IO8-4 
106% 
103 
U7S 
105% 
107 
103a4 
100% 
109% 
99% 


93  S 
102% 

sale 
'  8*8  % 

Saie 


107*4 
103  S 


Sale 
104  s 


82 
121 

111 

114 
110 

843< 

128 

114 

100 
92 

102% 
99  *4 
99*8 
87% 
92% 

107 

108% 

107*4 

117*4 

105*8 

107 

103% 


110S 


87S 


Consol  gold  68 1952'M-N 


Keok  &  ues  M  1st  5a. ...1923 
Jhio  st  b  <fc  N  o  bee  IB  Cent 
'Jhio  St  B  ifa  Pitta  bee  Penn  Co 
Jluo  St  B  M  «£>  O  con  6a. ..1930 

Cons  6s  reduced  to  3  %s,1930 


A-O 


9SJi 

ills 

110% 
100% 
105 -a 
106 

10^*4 


88 
^alc 


106  S 
U5% 


115%  115% 

109*8 

117% 

118 

100% 

109% 

109*4 
97% 


82  s 

J'ly'io 

ill 
May'o9 
Oct  '10 

86 

Deo'10 

Dec '09 

J'ne'lo 

Dec'lo 

Jan '11 

99% 

99*8 

87% 

93 

107 

Oct '10 

107% 

Oct  'lo 

117% 

Dec'lo 

107 
Aug'lu 


87%  95 
70  77 
68*4    75 


98 'b  100 
36  S  Sd  % 
87  Hi  88 
98S  101 
104%  104% 
98  S  100 
98      100% 


97%    99 


12  100  S  102% 
142     9634  100 


79 


80S 

98  S 

95% 

95 

1*4 

94 

73% 


112 

110S 
97% 
97% 

Salt 


95 

Sale 


112 
i'05' 


93*4 
Salt 


llosDeo'io 

99%  Dec'lo 

95*8J'ly'10 

83  83 

93%  Apr '09 

98%         98 '» 

110%  Sep  '!i 

11  l%Niov'09 

106     Jau'll 

106      Mar  !   i 

106     Jan '11 

106  Ha  t  eb'iu 

109     Sep '10 

109     J'ly'o* 

116     Jan  'll 

109      JNov'lo 

142%i<tb'02 

I18*i  Nov'lo 

100%  Dec'lo  . 

109%  Dec '10  . 

109      Aug'lo' 

97%         97% 

aa%  Feb'iO 

fc9%  89% 
91  %  J'ly'io 
,6  Dec'10 
94  Dec '09 
94*4Maj'l0 
03*2  Aug'o9 
73%  7  4 
76%  May' 10 
93%  93*4 
112         112 

iao%  Mar'H3 

105%  Oct  '10 


110 

100S  102 


124%  Sale 
85     


loos  102 

81        86% 
121      127 
108%  113 


110      112 

84       87% 
124%  129% 


140 


100 

92 
102% 

98 


100*4 

94 
103% 

100H4 


86% 

91 

107% 
107 
106% 
102% 
116% 
104S 
105% 
103% 


89 

94 
108 
110% 
108% 
103«5 
116% 
100 
108 
105% 


110S113 
96S101 
95%    96% 
87        90 


110% 111% 


106   109  Hi 
106  106 
105  107 
106S  106% 
109   1 1 1  % 


114%  117% 
109   112% 


11 

15'i 


229 

.... 

6 


104  May'  10... 
103%  Dec'10  ... 
100S  Dec'10  ... 


124S      125 
93     Deo '03' 


113*4  118% 
L00%  100% 
109%  112 
109      109 
94%    99 


98  ', 

86 

97% 

y  1  *a 


93% 

92 
97% 

96 


91' 


94% 


00%    83% 
76%    80  % 
93        96 
110      114% 


105% 106 


101      104 

10 1  %  110 
100      104 


123      127*4 


iNlsCEIiliASKOllS    BOS  OS— Continued  on  Next  1'age. 


Street  Itnilrvay 

Brooklyn  Bap  Tr  g  6s 1946 

1st  refund  conv  g  4s 2002 

BkClty  1st  con  5s. 1916.1941 
Bk  Q  Co  di  S  cou  gu  g  58.1941 
Btlyu  U11  El  1st  g  4-63.1950 

Stamped  guar  4-5s 1950 

Kings  Co  Bl  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Blec  gu  g  4s 1961 

ConnBy&Llst&ref  g4%s'61 

Stamped  guar  4  %s 196] 

Det  United  let  con  g  4%s.l932 
Havana  Eleo  consol  g  68.1952 

Inicr  .Met  coU  4%s I960 

Jtotcr  KapT3.yrconv6s.l911 

I    45-ye.ir  6s  Series  A 1962 

tnternat  Trao  coll  tr  4s. .1949 
Manila  Eleo  1st  &  coll  6s.  1963 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
M.N 
M-N 
J-J 
M-S 


104 

HSU 
103 
98 
Sale 
102 
85 
8134 
79*4 
102't 
102 

81 

94  H. 

79  *4  Sale 

100 s 101 

103%  Sale 


83 
102 


101 


101 


103%     103a4 

7 

83           83  *, 

199 

102         102 

1 

98     Dec '  1 0 

101         102 

19 

101%     101  s 

s 

84*4  Dec'K 

.... 

84     Jan '11 

78            78  '4 

7 

102"8  Mar' D 

101*>4  Aug'li 

.... 

79%  Dec'K 

94%        94*- 

6 

79*4        70% 

270 

100%      100% 

ll' 

103%      103"'t 

14(1 

67%  Mar' It 

98     May'06 

101% 

106 

79% 

87 

100S  104 

97% 

99 

99 

103 

80% 

103 

82% 

85 

80 

86  S 

76 

82 

1 02%  102*8 

100% 

102 

79 

82% 

93 

95  S 

77 

83*4 

100*4  104 

100 

104 

67*8 

67% 

Street  Railway 

Met  St  Hy  gen  col  tr  g  5s.  1997 

Bef  g  4s 2002 

Bwaydfc  7th  AV  1st  Cg6s  1943 

Colds  OlhAV  lstgug  68.1993 

BexAv<fcPBl8tgug5al993 

Third  Ave  BR  con  gu  4a  2000 

CentTr  Co  certfa  atmpd... 

Third  Ave  By  1st  g  6s. .1937 

N  Orl  Ky  <fc  Bt  gen  4%s  ..1985 

St  Jos  RyBtH  <fe  P  lstg  6s  '37 

St  Paul  City  Cab  con  g  5s.  1937 

Trl-City  By  &  Bt  1st  s  f  68.1923 

Underground  of  Lon  6s...  1920 

4%8 193.< 

Income  6s 1948 

Union  Bl  (Chic)  1st  g  6s. .1945 
United  Kys  St  L  1st  g  48.1934 
United  RR8San  Frat  48.1027 


F-A 
A-O 
J-D 

.H-S 
M-S 
J.J 

j'-j 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-V> 
J-J 
A-O 


78 

*48 

50 

102% 

10234 

99 

00% 

100 

60%  Sale 

109 

110 

85 

98% 

99 

104 

98*1 

Salt 

95 

99% 

90% 

Salb 

38*4 

39 

96 

101 

8134 

70 

Sale 

76% 

48 

Lua 

100 
100 

69 

60*4 

109 

84% 

98 
107% 

98*4 

98 

90% 

38% 

84 

80 

70 


78% 

Dec'lo 

102% 

101 

100 

Ian 'll 

61 

189 

Oct'D 

Nov'04 

Dec '09 

98  *> 
Api"09 

90  H 

38  % 
Oct  '08 
Aug'U 


3i 


LUO 


74%    82% 
46        54 
98%  102  Hi 
96      102 
90S    99 
69        69  Hi 
55        63% 
105%  108% 
84%    87 


96        99 


31%    40 


79  «a    S3 
65       74 


•No  price  Friday;  latest  this  week.    HFlat.  aDne  Jan    d  Dne  Apr    «  Dae  May    pDueJ'ne    ADue  J  ly     fcDue  Aug     oDae  Oct     pDneNov    s  Option  Salt 
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BONDS 
IT.  Y.  STOCK  KXCHANftE 

W  KICK     ENDING    Jan    13 


Chic  StPM*  O—fVon) 

Ch8tP<$>  Miun  1st i?  08  1918 

Nor  Wisoonaln  1st  6s...  1930 

StP<ft  8  City  lstg  Os.. .1919 

Ohlc&  We8tlndgeng089l932 

Oonsol  50-year  4s 1952 

Oluc  <fc  W  M lcli  see  Pere  Marq 
Ohoo  O  &  Uult  .See  CHUf 
Cln  H  &  D  2d  gold  44s... 1937 
Oin  1)  «fe  1  1st  ioi  <?  5s.. .1941 
0  Find  &  Ft  W  1  st  gu  4s  g.'28 
Cln  1  do  \V  1st  gu  g  48.1958 
Ind  Dec  <&  W  1st  g  5s...  1936 

l8t  guar  gold  6s 1935 

C  I  Si  E  do  O    See  UUU<«iSU< 

Oin  8  <fe  C    See  C  O  0  St  E 

Olearuelit  <fe  Mali    See  B  It  &  P 

Clev  Ciu  C  <fc  st  E  sen  a  4s  1993 

Cairo  Div  1st  gold  4s....  1939 

Cin  W  do  M  Div  1st  g  48.1991 

StEDiv  1st  col  tr  g  4s. .1990 

Registered 1990 

Spr  do  Col  Div  1st  g  4s. .1940 
W  VV  Val  Div  lstg4s... 19-10 
0  1  8t  E&  C  oonsol  Os..  19*20 

1st  gold  48 fcl930 

Registered 41930 

Oin  S  <fc  CI  con  1st  g  5s.  .1928 

OCCdo  Iconsol78 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  Oa.1934 

Kegistered 1934 

ind  Bl  &  W  1st  pre!  48.1940 
O  lud  do  W  1st  pi  5s...ctl938 
Peo  &  East  1st  con  4s. ..1940 

Income  4s 1990 

Olev  do  Marietta    See  Penn  Kh 
Olev  do  Pitls    See  Penn  (Jo 

Col  Midland  1st  g  4s 1947 

Colorado  do  Sou  1st  g  4s. ..1929 

Refund  <fe  ext  44s 1935 

Ft  W&  DenO  lstg 6s. .1921 
Ooluni  &  Green v    See  8o  Ky 
Col  <fc  Hock  Val    See  Hock  Val 
Col  &  Toi    See  Hock  Val 
Col  Conn  &  Term    See  Is  <fc  W 
Conn  do  Pas  Rivs  1st  g  4s. 1943 
Cuba  KH  1st  50-yr  5  g..„1952 

Dak  do  Gt  So    see  O  M  <fc  St  P 
alias  &  Waco    See  M  K  do  T 
Del  Lack  do  Western- 
Morris  &  Essex  1st 7s.. .1914 

lstconsol  guar  7s 1915 

Kegistered.. 1915 

1st  ret  gu  g  34s 2000 

N  Y  EackdsW  1st  Os... 1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ret  gu  g  3  'as.  2000 
Del  Jo  Hud  1st  Pa  Div  7s. 1917 

Kegistered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  S2S  ....1922 

let&ref  4s 1943 

Alb<fc  Sus  conv  3  4s 1940 

Kens  <&  Saratoga  1st  78.1921 
Del  Riv  Kit  Bridge  See  Pa  Kit 
Denvdo  K  Grist  con  g4s,1930 

Consol  gold  44b 1930 

Improvement  gold  5s. ..1928 

1st  ito  refunding  5s 1955 

Rio  Gr  Juno  1st  gug 68.1939 
Rio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

RioGr  West  lstg  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgu  g4s  al917 

DesMoid&FtD    see  M  do  st  n 

Des  Moi  Un  Ky  1st  g  68..1917 

Del  &  Mack  1st  lien  g  48.1995 

.   Gold  4s 1996 

Det  So— O  8  Div  1st  g  48.1941 
Duldo  Iron  Range lst5s.. 1937 

.    Registered 1937 

2d  08 1910 

Dul  Short  Dine    Set,  Nor  Pao 
Dal  So  shore  do  Atl  g  6s.. 1937 

East 01  Minu    i'eeStPM&Ai 
ast  Ten  Va  &  Ga    See  So  Ky 
Elgin  J  oi  <te  East  1st  g  5s.  1941 
Elm  Cort  &  No    See  Beh &  IS  Y 
Erie  1st  consol  gold  7s.. ..1920 
NY  &  Erie  1st  est  g  4s  1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4  4s 1923 

4th  ext  gold  6s 1920 

5th  ext  gold  4s 1928 

N  YLEdVW  lstg  Id  78.1920 
Erie  1st  con  g  4s  prior..  1990 

Kegistered ....1990 

1st  consol  gen  lien  g  4sl990 

Registered 1990 

Penn  coll  tr  g  4s 1951 

50-year  conv  4>  A 1953 

do  Series  B.1953 

ButtiSI  Yds  Erie  1st  7s.. 1910 
Chic  <fe  Erie  1st  gold  6s..  1982 
Clev  &  Malion  Val  g  68.1938 
Long  Dock  consol  g  08..1935 
Coal*  RR  1st  cur  gu  Os.1922 
Dock  do  Imp  1st  cur  6s. .1913 
N  Y<fc  Green  B  gug  6s.  1940 
N  Y  8ua  &  W  1st  ret  6s.  1937 

2d  gold  44a 1937 

General  gold  5s 1940 

Termlnallst  gold  5s. ..1943 

Mid  of  NJ  1st  ext  5s  ..1940 

WUkdb  Ea  lstgu goa... 1942 

Evdb  ind  lstcon  gug0a..l926 


WIN 
J-J 
AO 
Q-M 
J.J 


JJ 
M.N 
M-N 
J-J 
J.J 
J-J 


J-D 
J-J 
JJ 

M-N 
il-N 
M-S 
J.J 
M-N 

<M 

V-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-O 
Apr 


JJ 
FA 
M-N 
J-D 


AO 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-0 
M-N 

J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-D 
J-D 
M-S 
AO 
A-O 
J-J 

J-J 


M-N 


trice 

h'ridan 
Jan  18 


Week?!  ;«  I  Ranot 
Hanye  or  o  ©  1  Year 
Laxt  saU      ' "°  I       WiO 


Uxa  askLoiv        UighlMo    j,ow    High 

1244  Sale     124 4      1244       6  lv>3      127 

L23«6l2fi     !l293»May'09  .... 

ir2»B 112V  Doc'lO  ....    1  1  y\  U4."* 

100      1104  1104Dec'10  ....  10K4112 
92  4  Sale      02  4       82  4      5     88       93  4 


+ 994113     Oct. '00.. 

1034100     106     Dec'io ....  ioi     i()8 


103 


87 


93°8    94 \ 


93>2 

T'4 

90 

90  "s 

92  Si 
1U0 

97  4 

93 '4 
100 
107 


Sale 

ioo'^j 


973, 


125  4 


914    92 
00     Sale 


69     Sale 

96^ , 

9bn8  Sale 
ll2a4 


99  3b. 


1084 

lll->4  112 '4 


87        92  4 
115»4  118 
1074  112  4 

98  Si 


117  4120 

11534  1174 
98  4     98  S* 

101  102 
9934  Sale 
93^  Salo 

123^8 


86*4  Oct  '10. ...I   85        8714 
102      Sep '10  ....'10184  107 
107  4  Deo '02  .... 


944       944 
934  Dec '10 

93  4  1/-.C-10 

93  4        94 

91      Oct  '07 

90    Dec '09 

914  Dec '10 

1054  Feb'10 

964Dec'10 

90     Aug  10 

loo    Jan '11 

10'J4  Deo'oti 


16 


90  4  96  4 

92  4  93  4 

90  94  4 

8934  95^ 


90        914 
105  4  105  4 
I   904    98  4 
]  96       98 
103      108 


li5'aDeo'10,....'llU      1254 


94     J'ly'08 


90 
00 


90 
00  4 


6]   89 
19     53 


94  l 
67 


684       G9        15:   65        blh 
90  4        9  0  4       8:    93        1J77. 
US  4        '■'834  H3  :   94  Si    99 
113     Dec'lo  ....'1114114 


93  4  94 
101  102 
1 00     102 4 

914  Sale 

105 

66 

76 

91     Sale 

83  Si    83  4 


100      

93 

884  "90" 
75 

108^4  112 


1064 IO934 


1094 


120 

98 
104 
1014 
103  4 

95 

"so" 

"744 

"804 
7334 
684 
1104 
1114 
lll»8 
124 
1044 

100»g 

99  4 
1014 


122 


103 
104«« 


1194 
Salo 

814 

744 

75 
Sale 

754 

69 
112 
11134 


108 


103 


80 
108 
1104 

994 
110 


874 


100     May'lo 


108  4  Oct '10 
1U»4  111-^ 
lU3BDec'10 

91  Jan '11 
115J4  Jan  '11 
106      Oct '10 

98  4  Deo  jo 
102  4*eL>'U3 
li;0  Oct'10 
149      Aug'Ol 

98  4  98 '4 
102    Jaij  '11 

99  *»      100 
98  "a       94 

1'2334  Jan  '11 

94    Jan '11 

1014  Dec'lO 
lUS^Deo'lu 
91  Si 
Feb'Ob 
Dec '09 
Mar'OS 
91 
833& 


91 
98 
78 
85 
«1 
834 


97     Jan'u^ 

110     Sep '04 

94     Sep'lu 

89     Dec'10 

7i     Oct '10 

1035s  Jan'll 

106  4  Aiar'oo 


103     Jan'll 


108  4  Nov' 10 

120  120 
100     J'ne'lo 
1044  Jan '11 
1014     101  <, 
loo  4  Jan  'lo 

9934  Feb'lo 

118     Oct '10 

8634        80 

83o8  Jan  '11 

7334        744 

804  Feb '07 

864       80J4 

7334       744 

09  09 

110     Dec'10 

1 1 1*4  Jan'll 

121  Dec '08 
l244Dec'10 
114  Apr '10 
100»8      10088 

994Nov'10 
10134  Jan'll 
1004  Dec'Oo 

89  J'ne'10 
H0  4Nov'10 
11034Deo'10 
100J4  Dec'lo 
114     Oct  '09 


100      100 


--'  1034  1114 
2  11141144 

-■    U0411136 

..liTs"  YUK 
-.100  1104 
..   9734 101 


120    1204 


23  1  904102 
..-'100   103 
40  I  97a8100  4 
69j  91  1004 
...|12341304 

...  923g  9734 
...10141044 
...!l00   106 
30  89   944 


873. 
83 


944 


94 

88 
72 


97  ?£ 
91 

74 


106  111 


19 


18 


10641084 


1084  1084 

1184  1224 

100  100 

1044  10078 

100  4  103  S; 

100  4  1004 

9934  99a4 

118  118 

8o34  87  4 

83  \    83 \ 

07   70  4 


83  4  88 
04   83 
50   734 
110  113  4 
110  115 


.1120 
J  114 


127 
114 


99  4103  4 
99  104  4 


89   93 

]108   1104 

HO3*  UO84 

I  9841014 


BONDS 
N.  Y.  STOCK  EXCHANGE 

Week  Enmno    Jan  13 


■g-2         friee 
~fe         tridav 
£•*,[      Jan  13 


Week'* 
Uanye  or 
Last  Sate 


Itangt 
year 
iyio 


Erie  &  Pitts    See  Penn  Co 
Evans  <fe  T  H  1st  cons  08.1921 ' 

lstgeueral  gold  6s 1942 

Ml  Vernon  1st  gold  6s..  1923 
Suil  Co  Branch  1st  g  68.1930 
L'argo  do  So  *'ee  Uh  M  6c  St  Vi 
IhulcfcPereM  See  Pere  Marj 
Fla  C  &  Penin  ,vee  sea  Air  Bine ; 
Fort  St  U  1)  Co  1st  g  4  4s.  194 1  i 
Ft  Wife  RloGr  lstg  4s...  1928 
1  1  al  Har  <fc  S  A  see  So  i'ac  Uo 
*7alH<fcH  of  1882  1st  58.1913 
Georgia  &  Ala  See  hea  A  Line 
GaCar&JNor  See  hea  A  Bine 
Georgia  Pacific  See  So  Ky 
Gila  V  G&  JMor  bee  So  Pac  Co 
Gouv  &  Oswegat  6'ee  N  X  Gent 
Grand  itapdi  lntl  6eei'enuKK 
Gray's  Pt  Term  See  St  B  8  W 
Gt  Nor— GB&ycoll  tr4s  1921 

Registered.  >i 1921 

St,  Paul  M  <fc  Man  4s 1933 

lstconsol  goldOs 1933 

Kegistered 1933 

Reduced  to  gold  4  4s  1933 

Registered 1933 

Mont  ext  1st  gold  4s..  J  937 

Registered 1937 

i£MinuNorDivlstg4sl948 
Minn  Union  1st  g  Os..  1922 

Mont  C  1st  gu  g  Os 1937 

Kegistered 1937 

1st  guar  golu  6s 1937 

WiU&  S  F  1st  gold  5s  1938 
Greenbrier  Ky    See  Ches  &  O 
Gulf  &  bl  Istref  Jitg  6s  t>1962 

Han  &  St  J  o    See  C  B  dc  14 
ousatonic  See  N  Y  N  H<fe  H 
Hock  Val  1st  consol  g  4  4s. 1999 

Kegisteroti 1999 

Col  &  H  V  1st  ext  g  4s. .1948 

Col  &  Toi  1st  ex  4s 1955 

Houst  E  &  W  Xex  see  So  Pac 
Houst  &  'lex  Ceu  See  So  Pac  Co 
I  Jlinois  Central  1st  g  4s.. 1951 

J-    Kegistered 1951 

1st  golu  34s 1951 

Kegistered 1951 

Extended  1st  g  6  4s 1951 

1st  gold  3ssterliug 1951 

CoU  Trust  gold  4s 1962 

Registered 1952 

1st  ref  4s 1956 

B  N  O  &  Tex  gold  4s  ...1963 

Kogistereu 1963 

Cairo  Bridge  gold  4s 1960 

BouisvDiv&Term  g3  4s.  1963 

Middle  Divregos 1921 

Omaha  Div  1st  g  3s 1961 

St  Bouis  Div&terui  gas.  1961 

Kegistered 1961 

Gold  34s 1951 

Registered 1961 

Spring  Div  lstg  34s.  ..1961 
Western  Bines  1st  g  4s. .1951 

BeBev  io  Car  1st  Ob 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
ChicSt  B«fc  N  O  g  6s. ..1951 

Kegistered 1951 

Gold  34s 1951 

Memph  Div  1st  g4s...  1951 

St  B  8ou  1st  gu  g  4s 1931 

Ind  Bl  <fc  West  See  C  C  C  <fc  St  B 

ind  IB  <fc  la  1st  g  4s 1960 

Intife  Great  .Nor  lstg  Os..  1919 

2d  gold  5s 1909 

Trust  Co  certfs 

3d  golu  4s 1921 

Iowa  Central  1st  gold  6s..  1938 

Gold  4a 1951 

James  F  &  Clear  1st  4s...  1959 
aiA&uu  See  B  o  dc  Ai  a 
an  &  Mich  See  Toi  tfc  o  C 
K  0  Ft  8  &  M  See  St  B  &  S  F 
KC&MK&B  &eeStE&SF 
Kan  C  <fe  Pacific  See  M  K  <fe  T 
Kan  City  Sou  1st  gold  3s. .1950 

Registered .1960 

Ref  <fe  impt  5s  A?>r  1950 

Kaee*s  City  Terml  l8t  4s  I960 
i^entucKy  Cent    aee  u&  N 
Keok  dc  Des  Mo    see  C  K  L&¥ 
KuoxviBe  &,  Ohio    See  So  Ky 

Lako  Erie<fc  W  lstg 5s. .1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  6s...  1945 
L  Sho  &  Mich  8  see  N  Y  Cent 
Beh  Val  N  i'  1st  gu  g  4  4s. 1940 

Kegistered 1940 

Benign  Val  (Pa)  cons  g  4s. 2003 
Boh  V  Ter  Ky  1st  gu  g  5e.l94i 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s.  1933 
Beh<fcN   1'  1st  guar  g  4s. .1945 

Registered 1945 

El  C  <fc  N   1st  pi  08 1914 

Uold  guar  6s 1914 

Beh  Jo  Hud  K    See  Cent  of  N  J 
Beh  &  Wilicesb  &ee  cent  ot  N  J 
Beroy  do  Caney  Val    See  Mo  P 
ijong  Dock    see  Js-ne 
Long  isl'd— lstcon  g  5S.A.1931 

lstconsol  gold  4s /il931 

General  gold  4s 1938 

terry  gold  44s 1922 

Uold  4s 1932 

U  uilied  gold  4s 1949 

Debenture  gold  5s 1934 


Bid 


Ask  Low       Hxglt.Ho   Low    ±HgH 


A-0 


112  4 112 4  Tan  '11  ....  Ill 76  HI ?« 

1004 101  4  Jan'll  ....  101     1024 

100      112     ill4     Apr'06'....; 

96     95     J'ne'081 ' 


86 
80 

97  4 


84  4' 


92 

84 


Aug' 10  . 
Sep  '10  . 


97     J'Iy'09 


93     Sale 

90 

99      

120J4  iaie 

1064  ioe" 

"90*"  "97" 

"954!^" 

114      


884 

84 


J-J 


95«8       »6    |473     94  4    97  4 
95  4        9558     21      944     S'b7* 
99      Dec'10  ....     93      100 
UO  i-7     ,    14  125  4  12834 

132      Apr'09  .... 

Jil^Jan'U  ----  I0334  1073g 

IO0-4  .I'ne'uy 

90     Jan'll  ....     u;  ^1004 

I004  001  '00  —  

t)i)34  Jan'lo  ....  :   9934     9934 
114     Dec'lo....  113     1144 

127      T26\  AovTO....  125      129 

125      1304  >l»\'Od 

112  4  H234  1124  Dec'10....   110      113  4 

113     110     J'ne'o9l 


9134       9134       3     87        944 


95 


j  102  410234  102  4     192  »4 

J  I    1004Seu'b8 

O1      944 93     Dec'lo 193 

A1      90      994ceu'U9 


8  I  894104 


l».a 


954 


97  4 


9048 
98  4 

964 

84  4 
102      . 
74      . 
75 

73  4. 
85 

"87"] 

96  4 

"ai" 

115 

111 

84^8 

93 
95  4 


9734 
983, 
96 

luo 

87 


89 


1104 
115 


104 

107*6 

91 
94 
934 
80 
9734 
99 
97 
984 
9484 
96 
87  4 
123 
7734 
754 


J'ne'lo; 

A|,:'07| 

Decio 

Sep  '09 

May'091 

J'ly'09' 

Dec'10 

J  'ne'oy 

974 

98  4 

913, 

Jan'll 
May'iO 

-uay'yjl, 
Mar'lol. 
Jan'll 


104     105»4 


34 


89  4    92 


973,  10034 


96  99<4 
9Y  4  1003b 
90        96 


874    88  4 


89 
1014 
100 

904 
JJ-7  4 

95  4 
115 
118 

90 

87  4 

98 


Feb'lo 

Oct  '99 
Aov'00 

Dec'lo 
.A!  ay'  10 
Oct  '10 
Uec'10 
Mar'lo 
Oct  '09 
Mar'lo 
J'ly'os 


904 964       96^ 

1074  108J4  108     Dec'10 

106      ,110     May'iO 

100      100  4  105  4      iO0 


144     16 
103 

06        67 
944    943, 


734 


7734   7784 

754    754 


88  34     89 


95  98 
11741174 

95  4  98 
II434  119 

1;8      118 


10 


22 


15     NovTO  .. 

103     Jan'll... 

674DecTj  ... 


9i34 


94''t 


?44    7334       744 

I    (13     Oct  'uo 

1014  Sale    1014     101s8 
9634  Jan'll 


76 


40 


J     110     111      i094Jan'll, 

J     1054To64Mar  10 

O    1084 11084     iusl* 


105     10741074  Dec'10', 

1034 1105     Dec'iol. 

*97"a i   844-L,ec'l°l. 

113      U358  1 13  si  Jan '11 

• 1134 '108  4^'  '991. 

103     Nov'09| 
9334  Mar'10 


lo078 

91^4 


102 


..  1014  Feb'10 
1004 I1014sep'09 


974    97  4 


95        98 
107     IIO34 
10684  112 
102      U2»4 

15        35 
102      IO684 


05 
94 


774 
95 


714    74 


994103 
98       98 


1084112»8 
1064  1074 
108 4 112 

IO684  1084 

106      106 

944     98 

1124  11534 


93J4     85 


1014  1014 


10941124110     Dec'10  ....  110     112 

984100    1 ..J! 

944    904    904  Jan '11    . 

984  10041    984  Jan  '11  .. 

91        97     ]    994  Get '00  ....  ! 

94        95  4    96  4       95  4    10     93  4    96 
105      1044  Dec'08  ...." 


93 
97 


9734 
1004 


Utts  and  Hlectric  Light 

Atlanta  G  B  Co  1st  g  6s.. .1947 
Bklyn  U  Gas  1st  con  g  5s.  1946 

Butlalo  Gas  1st  g5s 1947 

Columbus  Gas  lstg  5s 1932 

Detroit  City  oasgSs 192o 

Det  Gas  Co  con  1st  g  6s.. .1818 
Eq  G  LN  V  1st  con  g  6s.. 1932 
Gas&  Elec  Berg  Co  c  g  5s.l949 
Ur  RapG  BCo  1st  g  6s.. .1916 

fudson  Co  Gas  1st  g  5s..  1949 
an  City  (Mo)  lias  1st  g  5s  1922 
Kings  Co  ElBdo  Pg6s...l93'( 
Purchase  money  Os...  .i991 
Ed  El  11  Bkn  lstcon  ^  4s  193'.' 
Lac  Oas  L,oi  tot  B  1st  l'  os.elwl'. 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  B  1st  4s..19j 
Newark  Con  Gas  g  6s 194e 


J 

D 

M 

K 

A 

O 

J 

J 

J 

J 

F 

A 

A 

& 

J 

1) 

F 

A 

M 

N 

A 

0 

A 

0 

A 

0 

J 

.1 

7 

t 

X 

I 

.1 

N 

■1 

D 

102     , 

100  4  Sale 
694    04 


1064 
60  4 


107 
60  4 


105      10734 
60  "a    67 


101 
100 
105 


100     101 4 
ibl4  105*4 


100 


98 

103      

97      

1014  102 
114      1144 

87^ 

lo3     San 

100  4    IOI3, 

904     92 
1004 


lUlSCELLANEOUS    BIKNOS- Continued  on  .Next  Page. 

Gas  and  Electric  Light 

NYGEBH&Pg  5s.. .1948 

Purchase  money  g  4s.  ..1949 

Ed  El  IB  1st  cons  g  6s. .1995 

N  Y&y  El  B&P  1st  con  g  6sl930 

N  Y  do  Rich  Gas  1st  g  58.1921 

Pacifio  G  &  Elec  Co  Cal  G  &  E 

Corp  unifying  &  ref  6s  193V 

Peo  Oas  do  c  1st  con  g  Os.1943 

Refunding  gold  5s 1947 

ChG-BdoCk6l8tgug5s  1937 

Con  G  Co  of  Ch  lstgug5s.'30 

Ind  Nat  Gas  <&  Oil  30-yr  5s  '36 

Mu  Eueltias  1st  gu  g  5s.  194'/ 

Philadelphia  Co  conv  os  ..1911: 

Syracuse  lighting  1st  g  5s. '51 

ireuiou  l*  do  El  1st  g  68..194:. 

Union  ElocB&P  Istg5s.l93'2 

Westchester  Bight'g  g  5s.l95o 


100  4 

96«8 
105 

614 
100 
103 

97 
102 
114 

87  4 
l0-:34 
10084 

90 


100  s, 

Sep  '08 

Oct  '  1  (/ 
Oct  '01 

Oct  'on 
Jan  '11 
Mar'lu 

lt.2 
Oct  '10 
8i  s, 

103 

1003, 

90 


lo!4  103', 
97       97 

.00      102 

1104115 
8038     90 

100  4105 
99      101  14 
894    92  4 


.1 

D 

F 

A 

J 

J 

K 

A 

.VI 

N 

it 

N 

A 

0 

vl 

s 

J 

J 

J 

D 

SI 

N 

.1 

N 

K 

A 

J 

D 

i 

s 

M 

s 

J 

D 

102  4  salt 
87  4  sale 
1113,  ..... 
101 


914 
1104 
1013B 
10234 

10034 

90 
100 

"98*" 


116  4 
1014 
1034 
103 
914 


99  4 
103  4 


104 


102  4     10234 
87  87  4 

1104Oct  '10 
101         101 
974J'ly'09 

92  92 

1104  Aug'in 
10136      1018J, 

103  103 
L01      Nov'lO 

90  Jan'll 
100  4  100  4 
1044     1048p 

98  Aug'lo 
UO      M»)'U5 

90  Jan '08 
10334  Deo '10 


9941034 

80        b7«g 

110      1114 

1004  1014 


91        93 
1164119 

101  104 

102  4  1044 
1004  102 

90        90 

101      101 

99      105 

98      100 


100      104 


*  No  price  Friday:  latest  bid  and  asked  tliis  week,    a  Due  Jan     b  Due  1.  «b     d  Due  Apr    e  Due  May    A,DueJ'ly     A;  Due  Auk    <7  Due  Deo     sOotion  8al6 


Jan.  14  1911.] 
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BON  DM 

n.  y.  8took  bxchaniik 
Wbbk   Knuinh  jam  13 

Long  Island — (ton) 

Guar  rel  gold  4s...   1949 

Bklyn  A  Mont  1st  g  Os. .1911 

l8t6s 1911 

N  Y  BAM  Bl8tCong5sl936 

N  Y  A  K  B  1st  g6s 1927 

NorSh  H  1st  con  e  (jti5ho1932 
Louisiana  A  Ark  1st  g  6s. 1927 
Louisv  A  Washv  gen  g  lis. 1930 

Gold  5s 1937 

Unilled  gold  4s 1940 

Registered 1940 

Sink  fund  gold  6s 1910 

Coll  trust  gold  fts 1931 

E  H  A  JS'ash  1st  s.  6s. ...1919 
BOin  A  Lex  gold  4  His.. .1931 

N  O  A  At   1st  gold  6s 1930 

N  O  A  Al  2d  gold  6s 1930 

PensacolaBiv  vrold68...1920 

St  E  Biv  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  A  Cm  div  4s..  1965 

atl  Knox  A  Nor  1st  g  6sl94i; 

Bender  Bdgelst8lg6s.l931 

Kentucky  Cent  gold  4s..  1987 

LAN  AAI  A  Al  1  St  g  4  ^8  1945 

LAN-South  M  joint  48.1962 

N  bis  A  S  1st  gu  g  5s. ..1937 

NAOBdgegongu  g4*as  1945 

Pons*  Atl  Istgu  g  6s. .1921 

S  A  N  Ala  con  ga  g  5s..  1936 

L  A  Jelt  BdgeCogug4«..1945 

L  N  A  A  Cn    bee  C  1  A  L 

1/1  alion  Coal    bee  L  8  A  M  » 

.'Aauhuttan  Ky  oousol 48.1990 

Registered 1990 

Stmpd  tax  exempt. .1990 
McK'ptA  B  V     bee  N  £  Cent 

Mex  Cent  cons  g  48 1911 

lstconsinog    3s al939 

2d  cons  inc  g  3s  trust  reots.. 

Mexinteruatlst  con  g  4s.  1977 

Stamped  guaranteed...  .1977 

Mex  Worth  1st  gold  6s 1910 

Mich  Cent  bee  N  V  Cent 
Mid  ot  N  J  bee  Erie 
Mil  L  8  A  W  bee  Chlo  <fc  N  Vv 
Mil  A  North  bee  Ch  M  A  St  P 
Minn  &  St  L  1st  gold  7s..  1927 
Paoilio  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s. 1910 

lstconsol  gold  5a 1934 

1st  and  refund  gold  4s. .1949 
Bes  M  *  Ft  1)  1st  gu  4s.. .'35 
Minn  A  St  L  gu  See  B  C  R  A  N 
MStBASSAlcong4intgu'38 
M  8  S  M  A  A  1st  g  4  int  gu  1926 
Minn  Un  s«(StPM*ll 
Mo  Kan  A  Tex  1st  g  4s. ..1990 

2d  gold  4s £i990 

1st  ext  gold  5s 1944 

1st  A  rotund  4s 2004 

Gen  a  1    4Hjs 1U36 

St  E  Biv  1st  ret  g  4s. ...2001 
Dal  A  Wa  1st  gu  g  5s...  1940 
Kan  C  A  Pao  1st  g  4s...  1990 
ilo  K  A  U-  1st  gu  g  6s. ..1942 

M  K  A  Ck  1st  gu  68 1942 

.VI  K  ATolTlstgug68.194 
SherSh A  So  1st  gug  6s. 1943 
Tex  A  Okia  1st  gu  g  6s. ..  1943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  6s  stamped. al917 

Registered al917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1946 

id  7s  extd  at  4% 1938 

1st  A  ret  conv  5s 195y 

Cent  Br  By  1st  gu  g  48.1919 

Ceu  Branen  U  Plstg4s.  1948 

Leroy  AC  V  A  E  lstg  5s  1926 

Pao  R  ol  Alo  1st  ex  g  4s. 1938 

2d  extended  gold  5s...  1938 

St  EIrMASgencon  g6sl931 

■■Jon  con  stamp  gld  g 5s  1931 

Unilied  A  rel  gold  4s. .1929 

KlV  A  li  DlV  1st  g  4s.. 1933 

Verdi  V  1  A  W  1st  g  6s. 1926 

Hob  J  A  K  Cist  cons  g  58.1953 

Vlob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s..A1927 

General  gold  4s 193a 

Montgom  Biv  1st  g  08. .1947 
St  E  A  Cairo  coll  g  4s..el930 

Guaranteed  g  4s 1931 

M  A  O  coll  4s    See  Southern 
HoUawk  A  Mai    bee N  x'  C  A  B 
Monouguhela  Kiv    bee  B  A  U 
Mont  cent    &ee  St  P  Al  A  Al 
Morgan's  L/a  A  1     bee  S  P  Co 
Morris  A  Essex  bee  Uol  LAW 

Nash  Chat  A  St  L  1st  78.1913 
1st  cousol  gold  5s 192c 

Jasper  Branch  1st  g  6s. .1923 
McM  Al  VV  A  Al  1st  6s..  1917 

T  A  P  .Branch  1st  6s 1917 

Nash  Elor  A  Shot    bee  BAA 
Nat  Kys  ot  Alexpr  14H.S  1957 

Guar  gen  4s 1977 

Natol  Alex  prior  lien  4Hjs.l920 

1st  cut. mi,,  4s 1051 

New  H  A  D    bee  S  l.Nii&il 
N  J  June  lUt    nee  H  V  Cent 
N  x'  Bkiu  A  Alan  Boh    bee  L  1 
N  i  Cent  .to  H  Kiv  g  a  "as.  1997 

Registered 1997 

Beben  g  4s 1934 

Lake  Shore  coll  g  3  His...  1998 
Registered 199b 


Colli  nn. I   Iron 

Butt  A  Susij  Iron  s  1  5s 1 

Bebenture  5s al 

Joi  i  ils  lUu  geu  s  i  g  5s..  i 

Convertible  deb  g  5h l 

Col  IndulstA  coll  5s  -11..I 
Uontin'taiC  lsts  1  guosg.t 
»r  Biv  Uoal  A  C  lstu  6s..  1 
JeH  A  Clear  c  A  t  Istgos.l 
Kaucfc  H  «;.fe  c  lsi  s  IgSs.l 
Pocah  Con  Collier  lsts  1  5s 

Sunday  Ul  -  i'<  Co  g  6s 11 

1'emi  Colli    ;en  os 1 

reiiii        >    lsi  g  6s al 

Birrii  L)  >   lsi  consol  6s..t 
Can  1  o  1st  gu  g  6s.  1 

Be  ri;u  ,:*l(jo  gu  g  6s.  1 

Vlccoi  Euellst8t5s 1 

Valron  Coal  AColst  a  6s. 1 


2  5 


M-S 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 
J-B 
fvl-N 
J-J 
J-J 
A-0 
AI-N 
J-D 
M-N 
J.J 
J-J 
M-S 
M-S 
M-S 
M-N 
JO 
M-S 
J-J 
M-S 
J-J 
F-A 
J-J 
E-A 
E-A 
M-S 


A-0 
A-0 
A-0 

J-J 

J'ly 

M-S 
MS 
J-D 


J-B 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-l) 
E-A 
M-N 
MS 
J-J 
A-O 
.U-N 
E-A 
A-O 
M-N 
M-S 
J-D 
Al-S 
M-N 
M-S 
M-S 
E-A 
M-S 
M-N 
MS 
l:-A 
J-B 
J-J 
E-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 
0,-J 
Al-S 
F-A 
U.-E 
J   J 


JJ 
J-J 
M-N 
FA 

F-A 


Price 
hrida  11 
Jan  13 


Week's 
kange  or 
Last  bale 


li  1 11  AS'(    ho  10 

90  4>    i)6'»    96 


Hiun 


103 '4 
101»s 
BUS) 

9., 
1 1 G  'a 
Ill's 

98^ 


10a 
112 

iomj 
122 '4 

117  "^ 

106 

113 

7i  h 

93Wj 

11 2  »a 

103 

94J4 
102S 

89  >4 
107  Si 

9Sa4 
110 
112 

92 


10l»8 

110'4 

106 

104 'i 

96"B     '■'■■'i 
Salt,     115S, 

'Ill  \ 

Sale  I   9  8 '* 
I    97-4 

loot., 

109 
1 1 1  ', 
104  S» 
121«f. 
118  S 
196  "a 
113 
71 
931-. 
112 
110 
95  's 
103 
91    I  S8'-, 
ll*2^'l  12  4i 


113 
106 


109 


•J5  ^ 
115 


95'. 


Bee 'Os 
Nov'o6 
Apr'07 

10434 
Deo'io 

1 1 5  Ki 

Boc'  lo 

98 '2 

Nov'10 

Bee '09 

10'.) 

Jan '11 
Deo'io 
Nov' in 
No»'10 
No>'io 
Sep  '10 
May '09 
Sep  '10 
Dec '  1 0 
Jan '09 
Jan'll 
Bec'lo 
Deo'io 
Nov'10 


114 


97        97  >-, 


97        98^ 
9U3s    99  "a 


30 
76 


60 

82>4 


130 
107 

131 

106 

80 

107 'g 

74 
92 

963s 

98 

9S 
81 '» 

lOO1-.) 
79  "a 
8dJ4 

ioi" 


103 
105^ 
104J4 
109 

100J4 


sale 

85 
103^1 

79:,4 
salt 

79'b 


90 

Hu\ 

107  \ 

103^ 

109 

109 

llO 

100T8 


loos 

101^ 

77^, 

Sal*; 

»7 

\12\ 

Sale 

'Jl^ 

93 

85 

109 

110 

107 

Sale 

83^4 

Salo 

84 1» 

85 

120  Hi 

121 

114  "a 

U6S 

baS/ 

86  S 

10958 

85 

94 

110*4  Oct  Ti. 

110     Nov'10 

91     Oct    10 


98  98 

104      Apr'06 

98  98*3 

99\  993s 
a  I  t8  May'  lo 
25  "a  Apr '09 
77  Alar' 10 
79  Nov'10 
100     May '10 


132  Nov'10 
118  Jan'O'i 
loos  J'ly '10 

107  >4        i07'4 

71  74 

Hi     Har'10 

97     Jan'll 
Ub^  J  an 'it 


97  >a 

191  S 

7y"8 

79  '4 

105 
89  S 
llO>a 
107 
102-4 

110*4 

106  "a 

109  Sj 

lUO^ 
99 

101 
7  3  % 
95"4 
91  "a 
92 
87  s. 

110 

98  "a 
110 

100  >8 

111 

63»4 

84a4 
102  Hi 

US 
120  7e 
llo", 

81 
10d>a 

76 

94 


98 
84  '8 
Jan    11 

7-  '■., 

8j'8 

Deo "  1  o 
J'ne'10 
Bee 'In 
J  an ' 1 1 
Jan '  1 1 

I0<i°4 

Apr'ou 

Bee  To 

iu9  s, 

100'g 

Mar  To 

101 

7/3* 

Nov'09 

92  sj 

Bee  To 
AlayTu 
Aiai'06 
Jan  '11 
ueeTo 

107 
Sep  '09 
83  a4 
Jan  '11 
J  an  '  i v 
Deo '00 

121 
Dee  To 
Dec  To 
NovTO 
Alay'ue 
Nov'lu 


s  a  Jiant/e 
»o  Year 
^<  liJW 


No    Low     H  ifjn, 
6     9414  100 


1  101  '4  104 
....      95a4     96 

5  112 '4  1  1  li;,4 

HIS  114 

201     «6-'s100>9 
....     97-4     97:)4 


2  107      110 

...  Ill1*  115 

...  J03      106 

...  1-T^125l4 

...  UsHi  H8S2 

....  105 '4  U0l4 

...  113      114 


91        «5  *» 
110      112 


94       ayia 
102      105  >a 

■   88  "a    92 
106  \  112S2 


110  '4  110*!, 
109 -a  ill 
sa-a    94 


4    98'g    98»4 


71  94 '8    99  78 


96^4    99  sj 
27  H»    31  ?e 


76       77 

79       79 

100     100 


131      132 


..  10o>al01 
6  102  a8  109 

I  67  "a    81  sj 

87        01 -*4 

96 -a  100 

98  S     98  H. 

25     96  "a  100 
8     82       87-<4 
100     105 

II  78  »a  85 '4 
33  83  sj  90»4 
...  7a14  79*4 
...!  I06  loo 
...'I  89  "s  93  \ 
..J1IO6  113 
...1.103      108  "a 

Igloo's  105  Hi 


.Jlo5 
6  107 


105  »a 
111 


100      102  >4 

9958  yy°B 

100      102<V 
76        81\ 


73     89        96 
91si    95 

86        87  ia 


12 


96-4  lOO's 
llo     Ha 

105^110 


SI  SO 

...J    8234    87a 
...    t02Si!02' 


10638  107      lOe^Jan'll 
109  >a  no  s.  iuji4      j  10 

1 16  „ !ll57b  NovTo|. 

n,078 iu8SiBeoT0 

106'b us     J'ly '04  . 


to 


947( 

8934     90 
101 

8234  Sait 


94^        34V    38 

88     Bec'lo 

t00l4  Aui'lU  .... 
82->4        82-V      1 


115      12  is. 

114^  117  S 

81        HO 

107     109  Si 


94        96 


1063b  1 10  l4 
108  Si  110  s. 
115'fe  115;8 
108  s.  !0oJ4 


93  Hi    9534 

87ia    9^S, 

100*4  102 '4 

82        85 


8934  Sale       8914  90     ;  19     Slh  92 

88      bale       88  89  V  10     »or'B  90'4 

9334     94  >8     93s8  94     !  13     92  9534 

8ui4  Mlt       80  80 -a  40     79>a  82 Hj 

78",    7ya'    79  79    I  12'   78  80 14 


BUND'S 

N.  Y.  STOCK  EXDHANUK 

wkkk   En  din  «  ,iAs  13 


Sl1 


Price 

i'  rid  a  'i 
Jan  VJ 


Week's 
Range  or 

I. a xi  bale 


J 


N  Y  Oent  A  11  U— (Con) 

viich  Cent  coll  ga'as 1998 

Registered 1998 

Beech  Creek  lstgu  g  4s.  1936 

Registered 1936 

2d  gu  gold  6s 1936 

Beech  Cr  Ext  1st'.;  3 "3861963 
Cart  A  Ad  1st  gu  g4s...)9.sl 
Gouv  A  Os  wo  1st  gu  g  5s  1942 
Aloh  A  Alal  1st  gu  g  48..1991IM 
N  J  J  unc  R  gu  1st  48.. .1936  F 
N  y  A  Harlem  g  3»as...2000  M 
N  Y  A  North  1st  g  5s. ..1927  A 
N  Y  A  Pit  1st  con  gu  g  4s  1 993  A 
Nor  A  Alout  1st  gu  g  58.1916^ 
Pine  Creek  reg  guar  6s. 1932,  J 
R  WAOconlstext5s./il922  A 
OsweA  H  2dgug5s...el91f»  E 
RWAOTRlst  gug  58.1918JM 
Rutland  1st  con  g  4  'as..  1941]  J 
OgALChain  Istgu4sgl948  J 
Rut-Cauad  lstgu  g  4s. 1949.  J 
St  i^aw  A  Adir  1st  g  6s.  1996  J 

2d  gold  6s 1996  A 

UticaA  Blk  Rivgug4s.TJ22l  J 

Balte  Shore  gold  3  "as 1997 1  J 

Registered 1997J  J 

Debenture  g  4s 1928  M 

25-year  g  4s 193i;M 

KaA  AGRlstguc5s.  1938  J 

Mahon  C'l  RR  1st  6s. .1934  J 

Pitts  A  B  Erie  2d  g  6s.al928' A 

PlttsAlcKA  I"  lstgu  6s.  1932  J 

2d  guar  6s 1934!  J 

McKeeaAB  V  lstg6s  191t<!  J 
Mich  Cent5a 1931IM 


/.•'.• 


Registered 1931  O, 

48 1940  J 

Registered 1940  J 

J  B  A  8  1st  g  3»a8 1951  M 

1st  g  3sas 1952  M 

20-year  deb  4s 1929]  A 

Bat  C  A  8tur  1st  gu  g  3s. 1989]  J 
NY  Chic  A  St  1,  1st  g4s  1937  A 

Registered 1937  A 

Bebentures  4s 1931  Wl 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361  J 

N  Y  A  Green  w  Bake    bee  Erie 
N  Y  A  Bar    bee  N  Y  C  A  Bud 
N  Y  Back  AW    bee  B  B  A  W 
.N   1'bfc.Jb  VV     bee  Erie 
N  Y  A  Bong  Br   bee  Cenl  ol  N  J 
N  VN  B  A  11— Conv  G8..19481  J 

Conv  deben  3*a8 1.  .Mi  J 

Housatouio  R  con  g  6a.. 1937  M 
N  H  A  Berby  con  cy  6s.lUls]M 
N  V  A  North    bee  N  ru^H 
N  Y  o  ifc  VV  ret  lstg  4s..yiyy2  M 

Regis  $5,000  only ;1992  M 

N  Y  <li  Put    bee  N   1  o  <te  il 
N  Y  A  R  B    bee  Bong  Island 
N  Y  8  A  VV    bee  lirie 
N  V  Tex  A  M    See  So  Pac  Co 

Nor  A  South  lstg 5s 1941  M 

NortA  West  gen  g  6s 1931  M 

improveui't  A  extg6s..l934  F 

New  River  1st  g  Os 1932  A 

N  A  W  Ry  1st  con  g  4s. 1996  A 

Registered 1996  A 

BlV'llstiAgeng4s...l944  J 

10-25  year  conv  4s 1932  J 

Pocall  C  <&  C  Joint  4s.. 1941' J 

CCA  T  1st  gug  5s 1922  J 

8C10  VAN  E  1st  gu  g  48  1989  M 
North  lUuiois    bee  Chi  A  N  Wj 
NorihOhio    &ee  B  Erie  A  VV 
Nor  Pac— Trior  lieu  g4s..l997!Q 

Registered iyj7  y 

Geneiai  Hen  gold  as a2047  y 

Registered a2047  ^ 

St  Taul-Dui  Div  g  4s 1996  J 

Bui  short  B  1st  gu  6u. . 1916  H 
C  a  1V5  ej  coll  tr  4s    ,y«uiAoi'i 

StT&xN  ±'  geu  g  6s 1023  F 

Registered  ceiu he's..  1923  Q 

St  Raul  A  Bui  1st  5b 1931'E 

2d  5s iyl7  A 

1st  cousol  gold  4s 1968  J 

Wash  cent  1st  g4s 1948  O, 

Nor  Pac  Ter  Co  1st  g  63..19331  J 
N  or  Ry  (Jai    bee  So  Pac 
N  or  VV  is    bee  C  St  R  Al  A  O 
Nor  do  Muut    bee  N   x  Cent 

Ulud  do  W     bee  UCl'ik  .-  1  L 
luo  Riv  R  R    bee  bait  &  0 
Ore  A  Cai    bee  So  Pac  Co 
Ore  short  Line    bee  Un  Rao 
Oswego  A  Rome    bee  N  x*  C 

Pac  Coast  (Jo  1st  g  6s. ...1946  J-B 
ac  01  Alissouri    bee  Alo  Pac  I 

t'eun  RR  1st  leal  est  g4s.!923,Wi-N 

Cousol  gold  08 lylit  M-S 

Oousol  gold  4s 1943  M-N 

Convertible  g  3»2S 1912  Ai-N 

Convertible  g  3 'as 1915  J-D 

Cousol  gold  4s li)48  M  A 

Atleg  Val  geu  gu  g  4s. ..1942  M-S 
BRRR<te  Bgelstgu48g. '36  E-A 
Rhua  Balds  VV  lstg  4s.  .1013  M-N 
Sod  Bay  &5  So  1st  g  5s. ..1924  J  -J 
UN  J   iv,  i  cte  Can  geu  4s.  1944  M-S 

t'eun  Co — (juar  lstg  4*as.l921' J  -J 

Registered 1921  J- J 

Guai  3 'as  coll  trust  reg.ly37  M-S 
G uar  3  >as  coll  tr  ser  B. . .  194 1  F -A 
Tr  Co  certit's  gu  g  3  >a8.19i6  M-N 

GuSHiS  tr  cttsC 1942  J  -D 

Gu3"astr  etts  B 19441  J-D 


.Ul.SCEBl  INUOIJS    BONUS— Continued  on  Next  Page 


932 

J-B 

9.6 

At-S 

V4. 

I--A 

911 

E  A 

934 

I'' -A 

95. 

F-A 

Oil 

A-O 

H2'' 

J-B 

001 

J-J 

»44 

J    J 

951 

.1    J 

91  , 

A-0 

917 

J-J 

922 

J    D 

910 

F-A 

953 

J-J 

949 

M-S 

9634 

90S 

U5 

98 

99  ia 

100 

7  7  H, 

78 

90 

101 



85 

i03'h 

Salt 

105 

106 

104  >a 

106 

to7 

'oi's] 

"So" 

96 '4 

90 

9  7  34 

99  Sj 

/7>a 
107->8 
102^8. 
107 
1 05  4 

S3 

7^ 
LO884 

lOi"  lg 
105 
I  10 
100 

87 

U6»a 


96  >, 

1 

DecTu 

90 

90 

98  Hi 

10 

96 

101 

Dec  To 

93 

9  9  >a 

78 

63 

70 

82 '4 

Dec '04 

Apr'Oli 

Alttj'97 

Dec '06 

J'nt'lO 

83 

83 

Eob'07 

104 

Ub 

t()2 

)  04  S 

106  s, 

*A 

103 

107 

1067t 

4 

103  !, 

107 

Jan  '0; 

Jan   I. 

100 

100 

Aug'0!j 
ilbH 

15 

94  "a  100 

.Unnuluctiii-ing  A.-  Industrial 

Allis-Ohalrners  1st  5s 1936 

Am  Ag  Uheui  1st  c  5s 1928 

Am  Cot  OU  ext  4  "as 1916 

Am  Hide  A  B  1st  8tg68..1919 
Aiuer  Ice  secur  deb  g  6s..  1925 
Am  Spirits  Mtg  1st  gOs..  19B. 
aiu  lliread  1st  col  tr  48..1919 

Am  Tobacco  40- JT  g  6s 1944 

4s 1951 

'.elh  Sleei  1st  e\t  s  1  6s..  Lkizt 
,'eut  Leather  20-year  g  6s.  1921 

Ons  1  tobacco  g  4s 195) 

Corn  Prod  Ret  s  1  g  5s 1931 

)8t  25-year  s t  5s 1934 

Cuban- Amer  Sugar  coll  tr  68  T 8 
Distil  seo  Cor  conv  1st  g  6s.  '27 
E  I  du  Pont  Powder  4  "sb..198« 


J-J 
A-O 

y-jf 

.VI- s 
A-0 
.U-S 

J-J 

A-O 

E-A 
J-J 
A-O 
E-A 
Vl-N 
M-N 
A-O 

V  o 
J-B 


98», 

98  'a 

B)6»4 

86  sj 


ASK 

7  9 '4 
79 


Low       Miyn 
78',         79 
bOVi  DeoTO 
98  v  Dec  TO 

'JS'vNof'll, 


98>a 

93      100 
90      


97 '4 

98sj 

107 '4 

11-3 

95 
85si 

no 

102 

103 

110 

100      

8J54  sale 
88       »9>a 
93  'h  Sale 
93  Hi  Sale 

!10'a 

110      

100      

122  14 

120      

107     

109»4  115 

108  4 
97 
93 
86*8 
85 

9134 


99 


90 
87  Hi 
9  2  '4 


9934  sale 

98-'b 

91si 

101*4 

99  34  salt 


134 3»  Sale 
yyi'4  sale 

112 

IOI^b 


95       96 


100  "a  ^ale 
125      

124       ..  -., 
1-2''„126 
9  J  '»    99J< 


97  *a  Apr 'O.i 


9878J'neT0 
105      oil  'oj 

93  AngTo 
108      Oct  '09 

95  7b  Nov  TO 


131  Hi 

10  i  14 

105 

104 

102  V 
84 
y;s 

115 

126 

100 
89  >a 
88*4 
93*4 
93 


Jan  'oy 
Jan  '11 
Jan  'os 

J'ne'iU 
Feb  To 
Oct  TO 
j  ue'o'J 
J  ne'O'.i 
b'eb'08 
Nov' 1 11 
a:>;H 

t'8's 
9334 
93*4 


109      OCt  '07 

100      Dec '09 
130 Hi  Jan  '09 


llOsiOet  To 


110 
99 
98 
90 
86 
9134 


ue'06 
Jan  TI 
Bec'oy 
J'ue  os 
BeoTO 
92 


9934         99J4 

100  Dec '09 
yisiOct  To 

101  iOl'4 

9934         9934 


105 


S3         Kanqt 
I  o  I        Year 


No  Low     /tiuli 
6     78        SVI>4 

....  '  7.i:'b  SO  H, 
....  97  9«34 
....     98*a    98 'a 


98 'e    99 'B 


93        93  *a 

"95*4  "98 '"a 


1107      lit) 


23 

2 

28 
12  1 


104       104 
101  -s  102*8 
80  Hi     '1114 


100      102 
89  H.     9  2  "a 

88        92 

y2      *J534 

92        9634 


. 


...   llOHi  UOHk 

"99"  "53"" 


37 


86 

89 


90 
92  >a 


11     97  "a  100  Hj 


yo       02 
9  9  '4  10214 
96^4  100  Hi 


1337»      134°8    67  13034  1S5H, 
90->4      loo'a  126]    965b10314 


112s.  Oct  To] 
107      Aug'oJ 

95  853J 

101  Hj  J'ne'Obl 


112  Hi  116 


II 
13  I   96 


98 


03  Sale 
102  78  -^aib 

88  89 
104      

97        97  Hi 


100  Hi  100  Hi 
T26  BeoTO 
HarTo 
May  To 
y9«<B 


126 
123 

99 

98 

92°8 

100'b 

fcS'a 
luj 
96  sj 


1100      101H, 
..JT23      126H» 
...   1243b126»8 
...  123      124'4 
.     19     96  Hi  100 
9  8     ;    12     VI        99 
;  o-,1    66     91        9378 
lOii'e  51  /     94*-.  108H. 
88  Hil    10'   86  H.     90  Hi 
Nov'10! 101->4  106 


96' 


94 


9658 


lOO^  Sale  !  99  78  lOuH, 
yy     sale  I   99  99    I 

70  Hi  Sale   |    7o'>8        7u34 

71         VO      DeeTo  . 

"yo     i  96     Jan  11  . 

I  yy     EebToj. 

116^ U6     Dec  lo'. 

li5J4  IK      JbebTOl. 

II6H1 110      J'neTol. 

102*al03     T02      jan'll1. 

92 Hi    05H.I   yo'a-Apr'lo1. 

91      1   y^NovTu1. 

Ill      Hl'a-LecTO1. 


38 

98H. 

1023a 

3 

9S'4 

101 

32 

6  isi 

74 

... 

6.1 

72  Hi 

... 

96  Hi 

97  Hi 

yy 

99 

...'  116HJ  118'4 

... 

117 

117 

... 

110 

1  to 

... 

102 

103 '8 

... 

9  6  Hi 

07  Hj 

'   91  Hi 

9  2  Hj 

... 

llOHi 

lll°e 

105 


Bio^  Jan'll '  1U 


I087s 


103 

110 

103S, 

9s's  sale 

06*4  salt. 

i  03J4  dale 

.00       100 '4 

94*4 

10tJ4 

100      

i'os'e  ioiii 

103 


102      AagTll 

luilij  Jan  'OJ  _  m 

lua ■>  DecTo  ___ 

9eJ4          9.1*8  114 

96*8      ,96-a  4,J0 

loa*s     loa34  u 

loo '4  Jan '11  ... 


102     1U3HJ 

102^ 106" 
98*4  102 
94  ?8     97  Hi 

lot-**  toi'e 

100      lO'^^ 


s7       o9*a 
88       90 

97 '4 

87  Hi    89*»4 
90>4 


lui-'4  Deo'io  . 

102  Jan  '03  . 

103  4  .Haj'l  J" 
10334      104     I 
10334  EebTO  . 

yo  AugTO 
89  '4  Dec '  10 
9/  97     I 

8  /      Aug'  1 0  . 
91       Dee '09  . 


li 


10134  10134 

io;i    ioi" 

J  03^8  106 
10bJ4  10334 

yo      yo 
88      y  1  >a 

y0'4     98  H» 
87    90 


7  6  Hi  Sale 

76»s 

76  Hi 

101 

72        84 7. 

102  Hi  Sale 

102 

lOz  Hi 

27 

100      103 

07*4     98 

97 'a 

9/  Hi 

2 

93 '4     98  Hi 

96  '6    98  H 

97  Hi 

97  H, 

2 

5)2  Hi  102 

65        66  H. 

65 

66 

6 

65        73  Hi 

100  H,  Sale 

100 

100 '(. 

19 

94      101 

9  2  Hi     93  Hi 

93 

93 

1 

8  '        93 

105°8  -*ale 

103''„ 

106 

132 

104 '4  109HJ 

S 1  s.  sale 

80  78 

3l«6 

141 

76  Hi    8634 

83  Hi  Sale 

8734 

8834 

102 

83  Hi    89 

yy  Sj  salt 

99  Hi 

100 

2  i  9 

97      102 

79  H»    81J4 

81Hs 

81H- 

b 

76Hj    83«* 

97      Sale 

97 

97 

V 

93       97  Hi 

95HJ    96 

96  Ha 

95'-. 

1 

yTHi    9<JHj 

96  Hi  Sale 

9  6  Hi 

9  OH, 

4 

95        97 

76H»Satt. 

76  Hi 

77  H, 

36 

67       78 

82  "b    83', 

83  Hi 

83  Hi 

3 

83       88  H 

♦Nnnr.ee  Friday;  latent  bid  anrt  asked.    aDiin  fan    b  One  , -'nit    0  Dun  .May  jDim  ,'ne   'i  Due  I'ly  /cDue   \\\n     o  line     ,1      n  Due  Nov    q  Due  I)t>o     /Flat. 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  Endlng  Jan  13 


Pennsylvania  Co— (Con) 

Guar  15-25  year  g  4s 1931 

CI  <&  Mar  1st  gu  g  4%a..l935 
CI  <£j  Pgen  gug4%8  8orA.'4'2 

Series  B 1942 

Series  C  3%s 1948 

Series  D3%s 1950 

Erie  <fe  Pius  gu  g  3  %s  B.  1940 

Series  C 1040 

Gr  Reft  1  ex  1st  gug 4 %s  1941 
Pitts  Ft  W  &  O  1st  7s.. .1912 

2d7e 1912 

3d  7s /U912 

Pitts  V<fc  Asii  1st  coil  68.1927 
PCC&  StLgu4%sA...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  1)  4s  guar 1945 

Genes  E3%guarg 1949 

Series  F  4s  guar 1953 

CStli&P  1st  con  g  63.1932 
fensacola  &  Atl  See  h  &  Nasn 
Peo  <fc  East    See  C  C  C  &  St  L 

Peo«fe  Pek  Un  1st  g  6s 1921 

2u  ^old4%s 01921 

Pere  Marquette— lief  4s..  1955 

Oil  A  W  .vl  6s 1921 

Flint  &  P  M  a  lis 1920 

1st  oonsol  gold  68 1939 

Pt  Huron  Div  1st  g  6s.  1939 
SagTusdo  H  Istgug4s.l931 
Phil  B  &  W  see  Penn  KB 
Philippine  By  18130-yrsf  4s'37 
Pitts  Cm  <fe  st  L  See  Penn  Co 
Pitts  Cleve  &  Tol  See  B  <fc  O 
Pitts  Ft  \V  ifc  Cli  &ee  Penn  Co 
Pitts  McKees  <fc  V  See  N  V  Cen 
Pitts  Sh  &  L  E  1st  g  5s. ..1940 

1st  consol  gold  5s 1943 

Pitts  <&  West    See  ii&O 

Reading  Co  gen  g  4s 1997 
Begistered 1997 

jersey  Cent  coil  g  4s. ..1951 
ttensseiaer  &  Sar    See  D  &  H 
Rioh  &  Dan    see  South  By 
Rich  &s  Meek    See  Southern 
Bio  Ur  West  See  Den  <&  Bio  Gr 
ttooh  <fe  Pitts    See  B  B  <ft  P 
Rome  Wat  &  Og   See  N  Y  Cent 
Rutland    See  h  Y  Cent 

tiag  Tofl  &  H    .S'ee  Pere  Marq 
)t  Jo  &  Gr  lsl  1st  g  4s.. .1947 
St  L<fc  Cairo    See  Mob  <te  Ohio 
St  L  &  iron  Mount    See  M  P 
St  L  M  Br    flee  T  Bit  A  oi  St  L 
6t Louis <fcS  F—  -*eng  Os.1931 

General  gold  5s 1931 

St  L  &  S  F  BB  cons  g  4s. .'90 

Gen  16-20  yr  os   1927 

Bouthw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

K  C  FtS  &  M  cong  Os..  1928 
K  C  Ft  S  &  M  By  ret  g  4s  1930 
KC&MR&  B  1st  gu  os.1920 
Oz'rk  &  Ch  C  1st  gu  os  g.1913 
fit  Louis  So  See  Illinois  Cent 
St  L  S  W  1st  g  4s  bd  ctls.1980 
2d  g  4s  lnc  bond  ctfs...pl989 

Oonsol  gold  4s 1932 

Gray's  PtTer  1st  gug  6s  1947 
St  Paul  &  Bui  See  Nor  Paciiic 
St  P  Minn  &  Man  See  Gt  Nor 
Bt  P  &  N  or  Pao  See  N  or  Pao 
StP&s'xCity  SeeCStPM&o 
8A&  APas8lstgug48...1943 
8  F  <te  N  P  1st  sink  r  g  68.1919 
8av  F  &  West  See  Atl  Coast  L 
Boloto  Val  &  N  E  &e«  Nor  &  W 
Seaboard  A  L  g  4s  stamped  '50 

CoU  tr  refund  g  6s 1911 

Adjustment  5s oi949 

Atl-Birm  30-yrlst  g  4s.el933 

Oar  Cent  1st  con  g  4s. ..1949 

Fla  Cen  <&  Pen  1st  g  5s. 1918 

1st  land  gr  ext  g  5s...l930 

Consol  gold  6a 1943 

Ga  &  Ala  By  lsl  con  5s  o  1945 
Ga  Car  <fc  No  1st  gug  6s  1929 

Beab  &  Boa  1st  5s 1920 

Sher  Slir  <fc  so    See  M  K  <fc  X 
811  Sp  oca  <te  (j  see  Atl  Coast  L 
9outuern  Pacific  Co— 
Golu  4s  (Cent  Pac  coli).«1949 

Begistered «1949 

20-year  conv  4s ^1929 

Cent  Pac  1st  rel  gu  g  4s  1949 

Regis  tereu 1949 

Mort  guar  goM3%s../<;1929 

Through  si  L  1st  gu  4s  '54 

GH&SAM<fcPlsl5s..l931 

Giia  VG&N  lstgugos.1924 

Hous  E  &  W  T  1st  g  68.1933 

1st  guar  5s  red 1933 

H4TC  1st  g  5s  int  gu..l937 
Consol  g  6s  int  guar. ..1912 
Gen  gold  4s  int  guar.. 1921 
Waco<fe  N  W  di v  1st  g  Os  '30 

A  &  N  W  1st  gu  g  5a 1941 

Morgan's  La  <fc  T  1st  7a. 1918 

1st  gold  Os 1920 

No  ot  Cal  guar  g  5s 1938 

Ore&  Cal  1st  guar  g  6s.l927j  J-  J 
Bo  Pac  ol  Cal— Os  K  &  F. 1912  A-O 

1st  gold  Os 1912'A-O 

1st  con  guar  g  os 1937|M-N 

So  Pac  Coast  lstgu4s  g.l937:  J- J 

San  Fran  Ternil  1st  4s. .1950  A-O 

Xex<JiXvuSabf)ivlstg0s.l912  M-S, 

Con  gold  5s 1943'J-J 


AO 
M-N 
J.J 
AO 
M-N 
F-A 
1  J 
J-J 
J.J 
J.J 
J-J 
A-O 
-VI -N 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
A-O 


M-N 
J-J 
J-D 
A-O 
M-K 
A-O 
F-A 

J-J 


A-O 
J-J 

J-J 
J-J 
A  0 


J-J 


J-J 
J-J 

J-J 

tun 

A-O 

j-j 

M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 


Prioe 
tYirtav 
Jan  13 


h 
D 
M-S 
F-A 
F-A 
J-L 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
W-N 
J-J 
A-O 
J-J 
A-O 


Bid  A$k 

98  4  Sal » 

100»« 

106  •« 

lOti^ 

90      


So 
93 
93 

100  S 


90 

90 

90 
102 
104 

104      

103»4 

107      

1U1^  lo7\ 
107'«107»» 
107  H-. 

98     .... 

91%    93 


Weeiet 
Range  or 

Lost  Sale 


B)CQ 


112 


109     .... 

90ia    97 
69 

VM\  lot's 

no    .... 

101      103 
101 


86       89 


1121a 


98     Sale 
98i» 


86ia    87S, 


11815. 120H 

107ia  Bait 
89        90  ■•, 
87  a4  Sale 

99i» 

81»»  'sale 

llO     sale 
77%    78 

100     

97%    98 


Low       High 

981?        98% 

110     Jon '05 

110a4  Jan 'i)9 

10934  J'ly'OO 

96      Aug'09 

90     May'08 

92%  Nov' 10 

ti8\  Apr '04 

104ia  Oct  '09 

104  101 

lOl^Nov'lO 

107      Oct  '08 

109      May' 10 

107i«      1073» 

10  (>a     107a4 

107%  Jan '11 

98%Oeo'10 

OliaOec'lo; 


I  JVo 
11 


Hange 
Year 
iyw 


Low    High 

94  ia    99 


113    Jan'il.. 


112  Feb'10 
93  -a  93  "a 
6Ji4  Dec'10 

lO0a4        I00a4 

lo8iaSep'lo 

101  Dec'10 

102  Iiec'10 


)H»J'ly'10 


112%Not*10 
y3?eJ'i}''97 

97%  98l<!l2l 
98  Nov'10....l 
97  \       »7  "i      1 


87ia       87*3 


89^    90% 

81' 

75  \  Bale 
97     


87 
100 


Sale 


80  % 
100 

77  "a 

84  "a 

92 
102a4 
10^J4 
lOoia 
104  "a 
105 
104% 


Hale 


salt 
80% 


91 


92^ 


104^106 
104l4l05% 


109      109 
107      107% 
U)3ial07% 
I06>al07is 

97  ^    983. 

90 14    94 


111  Si  112% 


112  112 
90%  95 
67       79 

100  102i< 
108%  112% 

101  104 
101      106 


83       90 


112     112% 


97      100 
95        98'4 
95        98 14 


87       94 


120     Apr'10  ....  120     124 
107%  _  107%      7  !l05     10834 


89>4  Dec'io  .. 
871-4        88 
99%  Oct  '10 
81%        8la4 

lib         116 
77%        78 

100%  Dec '09 
97%       97% 


90%       90% 

78  78 

75%        76 

101  4s  Apr '07 


86%       87% 
104     Oct  '09 


170 


LOS 

11 


88        »l  7i 
84        90 
99%  100% 
78 -a    85 
114      117% 
76        82->4 

'96%     98% 

88  93% 
79  82% 
72%    79% 


15 


85  86%  1711 

100     Pec'10...J 

77%       77->4ial 

b6Sj       86 '8 

92     Oct   lo 
103      Apr'10 


107%'H)4     Dec '10 
106    1104  Hi  Jan '11 
104%      104% 
100     Apr'lo 


91% 

*97% 
90 -^ 
95% 

91 

92 

100  78 


Sale 
92 

sale 

Sale 

96 

*93% 
108% 

106% 


,110 
|110% 


105 
105 
109% 

108% 
94i, 

no 
102 

115    110% 
110% 


100% 

102 

102% 

107% 

84 

101% 
101 


Bale 


93 
Sale 


91% 

91 

97% 

90  Sj 

97 

91 

92 
107% 
104% 
105^4 
103% 
109% 
109% 
I    95% 
lllU% 
107% 
115% 
110% 
112 
100 
102 
114% 
110 

90 

92% 
101% 
102 


92 
Oct  'lu 
9?% 
96a4 

Feb'io 
Dec'io 
93% 
Nov'io 
»ep  'oy 
May'09 
Aug' 10 
10U% 

Nov'Oa 

95% 

Mar' 10 

Jan  09 

JNov'10 

Oct  '10 

Feb '07 

J'ne'lo 

102% 

Dec '04 

May'07 

J'ly'09 

92% 

Dec'io 
Nov'09 


83%    88% 


81%    86% 
99     100% 
69%    '-8% 
80        8/ 
91        92 
103      104 


..J100a4  104 
..1104      1055E 
1  1104      104a, 
.JI106      106 


50 


430 
23 


14 


89  95 
86       91 
92%  106% 
U4%    98% 
97        97 
»7%    91 

90  94 
103%  109 


....  i'03%  1*05% 
3  109%  110% 

1      6     92        98% 
...J  119%  119% 

....  iio 
....  110% 

115% 
110% 

....  ibo 

2  102 

100 
102 

11 

i     92% 
....101% 
II 

92% 
102% 

BONDS 

n.  y.  stock  exchange 
Week  Ending  Jan  13 


~  a 

5^" 


\Pric* 

Friday 
Jan  13 


WeeVt 
hange  or 
Last  Sale 


55  < 


3l      Rang* 


Year 
1910 


J-J 
A-O 
F-A 
J-J 
A-O 

J-D 


J-Dj 

J-D 

A-O 

J-J 

J-J 

J-J 

M-S 


JoPac  BKletref  4s 1955  J-J 

Southern— 1st  cong  6s 19941  J-J 

Begistered 19941  J-J 

Develop  &  gen  4a  SerA.  1950  A-O 
Mob  &  Ohio  colltrg  4s. .1938  M-S 
Mem  Div  1st  g  4%-5s...  1996  J-J 

St  Louis  div  1st  g  4a 1951  J-J 

Ala  Cen  R  1st  g  6a 1918  J-J 

Atl<fc  Danvlatg4s 1948  J-J 

2d  4s 1948  J-J 

Atl<fe  Yau  1st  g  guar  48. 1949  A-O 

Colcfc  GreenvlstOs 1916!  J-J 

ET  Va&  Ga  Div  g  5s..  1930  J-J 

Con  1st  gold  5s 1956  M-N 

E  Ten  reor  lien  g  6s 1938  M-S 

Ga  Midland  1st  3s 1940!A-O 

GaPac  By  1st  g  Os 1922!  J-J 

Knox&  Ohio  1st  g  6s.. .1925  J- J 
Mobefc  Bir  prior  iieng  5s  1945  J-  J 

Mortgage  gold  4a 1945  J-J 

Rich  &  Dan  con  g  6s 19151  J-J 

Deb5astamped 1927  A-O 

Rich  <fe  Meek  1st  g  4s. ..1948  M-N 

So  Car&  Ga  let  g  6s 1919  M-N 

Virginia  Midaer  C  08...1910  M-S 

Series  D  4-5s 1921  M-S 

Series  Eos 1920  M-S 

General  5s 1930  M-N 

Guar  stamped 1936  M-N 

W  O  <fc  W  1st  cy  gu  4s..  1924  F-A 
West  NO  1st  cong  6s. .1914  J-J 
S  &  N  Ala    See  L  <fc  N 
Spokaue  Internat  lstg  5s  1955 

Xer  A  oi  Bt  L  1st  g  4  %8..1939 
1st  con  gold  6a 1894-1944 

Gen  refund  s  r  g  as 1953 

St  L  M  Bge  Ter  gu  g  6s.  1930 
Tex  &  N  O    See  So  Pao  Co 

Tex&Pac  1st  gold  5a 2000 

2d  goldinc  5s ?20O0  Mar 

La  Div  B  List  g  63 1931  J-J 

WMinW&N  WlatguSs'.JO  F-A 

Tol<fc  O  C  latg  6s 1935  J  -J 

Western  Div  1st  g  6s. ..1935!  A-O 

General  gold  5a 19351  J-D 

Kan  <&  M  1st  gu  g  4s laao]  A-o 

Pol  P  As  W  1st  gold  4s 1917!  J- J 

ToiStij<fc  Wprlieng3%».1925  J-J 

50-year  gold  4s i960  A-o 

CoU  tr  4s  g  Ser  A 1917  F-A 

Tor  Ham  &  iiuii  1st  g  43.A1940 

UlatercfcDellstcong53  1928 
1st  refund  g  43 1952 

Un  Pac  BB  &  1  gr  g  4s  ...1947 

Begistered 1947 

2o-yr  conv  4s 1927 

1st  &  ret  4s ^2008 

Ore  By  &  Nav  con  g48.1946'  J-D 
Ore  Short  Line  lstg  Os.. 19221  F-A 

1st  consol  g  5s 1940' J- J 

Guar  refund  4s 1929JJ-D 

Begistered 1929  J-D 

Utalicfc  i\oi  gold  5s. .1920 
Uni  N  J  tilt  &  v  Co  See  Pa  BB 
Utah  Central  See  Bio  Gr  Wes 
Utah  &  North  see  Un  Pacific 
Utica  &  BlacK  B  see  N  x"  cent 

Vandalia  consol  g  4s  ....1955 
era  CruzifcPlstgu4%al934 
Ver  Vai  ind  &  W    see  Mo  P 
Virginia  Mid    See  South  Hy 
Va  ite  Southw't  1st.  gu  5s. 2003 

1st  cons  50-year  5s 1958 

\\/  abash  1st  gold  5s 1939 

TT       2dgoid53 1939 

Debenture  seriesB 1939  J-J 

1st  lien  equip  s  fdg  5s..  1921  M-S 
1st  lien  50  yr  g  term  4s.  1954  J-J 

1st  ret  and  ext  g  4s   I960  J-J 

Det  &  Ch  Ext  1st  g  6s.  .1941 1 J  -  J 
Des  Mom  Div  1st  g  4s. .1939  J-J 

Oin  Div  1st  g  3%s 194LA-0 

Toi&  ChDiv  1st  g4s...l94l|M-S 
Wab  Pitts  Term  1st  g  4s.  1954  J-D 

Trust  Co  certts 

2d  gold  4s 1954 

Trust  Co  certts 

Warren    See  Dei  Lac  <fc  West 
Wash  Cent    iS>'e«NorPao 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3%s..l945 
West  Maryland  1st  g 4s...  1952 

lien  &  conv  g  4s 1952'A-O 

Trust  Co  certt3 

WVaCeutdi  P  lstg  Os  1911  J-J 
WestN  Y<fc  Ba  lstg  5s. .1937  J-J 

Gen  gold  4s 1943  A-O 

Income  5s al943  Nov 

West  No  Car    see  South  By 
WUeel'g<fc  LE  lstg  5s.. .1926  A-O 
Wheel  Div  1st  gold  6s. .1928  J-J 
Exten«fc  Imp  gold  6s. ..1930  F-A 

BB  1st  Consol  4S 1949  M-S 

20-year  equip  s  t  6s  ...1922  J-J 
Wilkes  <fc  East    See  Erie 
VVii  <fc  Bioax  F  See  St  P  M  &  M 
Wis  Cent  50-yr  1st  gen  4s  1949  J-J 
Sup<fcDuldiv<fctermlst4s'36  M-N 

Telegraph  and  Telephone   - 

Am  Telep  <fc  Tel  coU  tr  4s  19291  J-  J 

Convertible  4s 1930;M-S 

Mich  State  Telep  1st  5s  ..1924  F-A 
JN  YTelep  lst&gensl  4%s.'39  M-N 

PacTel&Tellst  6s 1937  J-J 

West  Union  coi  tr  cur  63.1938  J-J 
Fd  and  real  eat  g4%s..,1950  M-N 
Conv  4s,  Series  A 1936'M-N 


Bid  Asit 

95     Sale 

103     bale 


76%  "al« 
84        89  % 

108  110 
80  %  aale 

107 


00% 
82a, 


89% 

82% 

80      

106% 

107%  109 
109%  Bale 

lor 


111    . 
j  10%  . 

105%  . 


67 


105  Hi  106 
104% 

71      

103% 

105% 

103% 

105% 

106% 

105% 

86      

104% 


102%  104 

105% 

110      , 

100 

107% 109 

111%  sale 

60        05 
98% 


F-A 
J-J 


J-J 
A-O 

1V1-N 
F-A 


J-D 


FA 
A-O 


i09J4 

ioo-4 

»9% 

90 

fc9 

"si" 

«0%  . 
105  % 

81% 
100% 

99 
104% 

97  % 

96 -a 
115% 
113% 

93 


110% 
110 


91% 
92  H 


74- 
83 


Sale 

85% 
baie 

99% 
Sale 
sale 
sale 
Saic 
saie 
Miit 


108  110 
94%  96 

109  %  »al« 
98%  99% 

100 

97  %  100 


64%  sale 
lo/%  108% 

"7*4"  "74% 

80 

4/ 

44%  Sale 

7 

8 


Low  Higlt 
96  95 

107%      103 

110     May'09 
76%       77 
86  86 

108  Sep '10 
86%       86% 

107%Nov'10 
93  Nov' 10 
82%  Oct  '10 


No  Law    High 

472     93%     95% 

72  103% 111% 


279  1  73       81% 
2  I   83%    90% 
....  106     110 

B3 1   80%    87 
....107%  107% 

....     89%    93% 
...J    82%    82% 


106% 
110 
109% 
105% 

65 
114 
110 
105% 

82 
105% 
105a, 

75 
103% 
112 
108% 
107% 
107 
105% 

91 
104% 


Nov' 10 
Feb'io 
109% 
106% 
Nov'09 
Jan'il 
Nov'  1  {j 
Nov'10 
Nov'08 
Oct  '10 
Nov'10 
Oct  '08 
Dec'10 
Oct  'Ob 
Dec '00 
Dec'09 

107 
Nov'10 
Feb'10 
Deo'10 


102         102 
104%  Oct  '10 
110%Dcc'10 
98     Jan'il 
109     Nov'io 


111% 

70 
103 
106% 
110% 
112 
101 

91 

91% 

bt 

74% 

82% 

69 
105% 

86 
100% 

99% 
104 

97 

96% 
114% 
112% 

92% 

94 
107% 


111% 
MaL'lo 
Sep  'ou 
Nov '04 

110% 
Sep  'uv 
Dec'io 

91 

Dec'io 

Aug' 10 
74% 

Dec'io 
J'ne'lO 

106 
Oct  '09 
100% 
100 
104% 
97  % 
97 
116% 
113% 
9a 
Jan  '09 
Dec'09 


98     Nov'08 
96     Apr'10 


87 


88% 
saic 


100% 

110%  HI 
88%     89% 


110 

96 
109 

99 

80 

99 

83 

64 
108% 

80 

74 

b3 

47% 

44 
0 
6 


Dec  10 
90 
109% 
99 

J'ly'10 

Uec'10 
Dec'io 

04% 
Jan'il 
Dec'io 

74 
Sep  '10 
Jan  '11 

*0 
0 
6% 


...106%  106% 
...  106      110 
la  109      114% 
1   104%  106 


....  111%  113% 
....114      116 
....'  105%  105% 

....   105%  106% 
....105      107% 

....   102 

104 





10  105%  107% 
,...1  105%105% 
...1|  91        91 
...  104%  106% 

ll 
10  101%103% 
...104%  107% 
..J109  115% 
...I  96  98% 
...   109      109% 

11 
7  108%  112% 
...  1   70       70 


6  100      112% 


..'I  99 

6  90% 

..  91% 

5'  70 

,..'  80% 

•J  67% 

6   100 


104% 
i>4% 
93% 
90 
81 
e0% 
91 

106 


94     99% 
17     98% 
181 '101 
51  I   95 
13     94 
29   113% 
61' 108% 
59     91 


102 

101% 

116% 
93% 
98% 

117 

113% 
91% 


I    96 


96 


88%  83% 
86%  87 
7l%Feb'10 
73 -a  Apr'10 
100%  Nov'09 
110%  Deo'10 
88%  88% 
34     Feb '07 


101% 1104         104  1101      105% 

100      103%i03%Nov'i.O  ....  103%  104 
100      102%ll02      J'ne'lO....      D9      102 


105 

110 

94 

98% 

107 

113% 

98 

103% 

86 

86 

99 

102 

83 

90 

56^ 

77% 

Wo 

108% 

80 

80 

7o 

77 

83 

90 

33 

62% 

32 

54 

4 

11% 

4 

12% 

476 


1  88%  90% 

192  62%  b7 

....  il  73 

....'  68%  74% 

I".!."  io»%  i'10% 

3  ]   86%    92 


86 
96 


Sale 


93  %  Sale 
93     sale 


84  86 

98%  Oct  '10 


93% 
93 


93% 
93 


3S1   77        a7% 
...      98%    98% 


44     90        95 

10     90        94 


90%  Salt       90%        90%  107  I  89%    93 
106%  sale     lu5%      106%  1241     98      106% 
99%    99%     i'5      Aug'10  .. 


98%  Sale 
97%  Sal*. 
99%  100 
95%    95%     96% 
103%  Sale    103 


98% 
97% 
99% 


99 

98%'ias  i    95%     99 
97%' 173     95        99% 


99% 
95%  I 


97      100% 
93        97  ■< 


103%!    32  100%  102% 


iUl&>CELX.ANEOU!3'    BONUS— Concluded. 


lanulactiii'ing  <V  Industrial 

Jen  Electric  deb  g  3%s..l942 

10-yrg  deb5s 1917 

[nt  Paper  vo  1st  con  g  os.1916 

Consol  conv  s  I  g  5s 1935 

[nt  St  Bump  1st  s  1  5s. ...1929 

oackaw  steel  1st  g  5s 1923 

Hat  Enani  &  Stpg  1st  5s..  1929 
N  Y  Air  .tsrake  lat  conv  Os  '28 
ky  Steel  Spgs  1st  s  1  5s...  192  1 
Repub  I  &  S  lst<fe  coltr  5s.  1934 
Union  Bag  &  P  1st  si  53..1931 

,  Stamped 

u  S  i.eathCo  sldeb  g0s..l913 
U  S  l;ealty«fc  Iconvdi;bg5s'24 
Irs  Ked&  Ret  1st  si  g  6s. 1931 
U  s  Kubber  10-yrcoll  tr6s.'18 
U  ^  steel  Corp— (  coup  .^1963 
SI  10-60  yr  6s.  \  reg  ..nl90; 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
M-N 
J-J 
A-O 
J-J 


iVl-N 
J-J 
J-J 
J-D 

M-N 
M-N 


♦81% 

147     sale 

104%  S.ile 

85     Sale 

91%    92% 

96%    97 

98% 

103%  104% 

97  %  Sale 

102%  104 

92        94 

92       94 

104% 104% 

90      sale 

85        86% 

104%  Sale 

104%  Sale 

■103%  103% 


81% 

81% 

147 

148 

101% 

104% 

84 

85 

91% 

92 

96% 

96% 

96 

Sep '10 

104% 

105 

97% 

97% 

102 

Oct  '10 

93 

Nov'10 

93 

May' 10 

104%  Jan'il 

90 

90 

87 

Jan'il 

103 

103% 

103% 

104  '. 

103% 

104% 

80 
130 
100 

82% 

91 

95% 

94 
100 

96% 
102 

91% 

93 
101% 

80% 

86 

101% 
101% 
101% 


82 

152% 

105 
89% 
96% 

100 
97% 

114% 
9s% 

104 
96% 
96% 

105 
94% 
90% 

104% 

105% 

10534 


Manufacturing  &  Industrial 

v^a-Car  Chem  1st  15-yr  6s  1923 

West  Electric  1st  5s  Dec  1922 

W  ealiugliouse  E  <fc  Ms  1  os  '31 

.tuscelluueous 

Adams  Ex  coi  tr  g4s 1946 

Armour&Co  lstrealest4  %s'39 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chic  Jo  <&  ^t  Yard  col  g  5s.  1915 
DetM<ft  M  ldgr  incomes. .1911 
Instil  lor  Irrig  Wks4%s  1943 
Int  Mercan  Marine  4%s..l922 
Int  Navigation  1st  s  153.1929 
NewpNe  Ship  &  DD6sc<1990 
N  Y  Dock  50-yr  1st  g  4s.. 1951 

Providence  Sec  deb  4s 1957 

Provident  Loan  Soc4%s.l921 
Wash  Water  Pow  1st  5s..  1939 


J-D 
J-J 
J.J 

M-S 
J-B 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
M-N 
M-S 
J- -J 


101      Sale 

100%  10O't 

92     sale 

90  91 
92%  Sale 
89%    91 

98% 

95%  105 
35        40 

96% 

6 1  %  Salt 
78        76% 
98     

91 

86%  Sale 


101%. 


101        101% 
100%      101 
91%        92", 

90  90 

92%        92% 

90  90% 
95%  Oct  'lo 

100  May'lc 
35  Aug'10 
96%  Nov' 10 
64  %  65  % 
78  78 

95     Dec'09 

91  Nov'10 
84  %  85  % 
95     J'ly'09 

103     Aug'10 


92%  100% 
100  100% 
85        93% 

90        93% 
90%     94% 
87%    90 
95%    98 
100      100 
35 
96 
66 
76 


40 

97% 
71% 
83 


90% 
84 


94 
90 


101     103 


»No  price  Friday;  latest  bid  and  asked  this  week.   0  Due  i-  et>  d  One  Apr  «DueMay  crDueJ'ne   h  Due  .fly    teDue  Aug  oDue  Oct  pDue  Nov   iOution  Sale 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weakly  and  Yearly 


STOCKS—HIGHEST  AND  LOWEST  SALE  PRICES 

Sales 

STOCKS 

Range  for  Year  1910 

Hangs  for  Previous  Yeat 

of  the 
Week 

CHICAGO   STOCK 
EXCHANGE 

Saturday         Monday 

Tuesday 

Wednesday 

Thursday          Friday 

Jan.  7 

Jan.  9 

Jan.  10 

Jan.  11 

Jan.  12 

Jan.  13 

Shares 

Lowest 

Highest 

Louest 

Highest 

l"ai!roads 

♦175     200 

+175     200 

+175     200 

185     185 

+180     200 

20 

Chicago  City  Kv 100 

100      Oct  24 

185      Mch    V 

ISO     Mch 

100     Feb 

*H«       2>2 

*ll,       21" 

+11,       21- 

+11,      212 

Last  Sali 

H"      July'10 

Chicago  &  O-.U  Park.. 100 

U-»  J'ly  2fc 

U2.l;ni  2C 

Kr  Oct 

4     Jan 

*0 

+6       

+6       

+6      

Last  SOU 

0"4         Dec/ 10 

Do     prel    Kin 

4     J'ly  28 

7'2  Jan     ', 

5     Oct 

15    Jan 

*!M       uu 

♦94        99 

+9 1        99 

+9H2    95 

Last  Salt 

921o     Dec'10 

.'hie  liya  part  ctt  "K 

60*8  S('l>  -8 

joy    ,jan    •■ 

B/'g  Dec 

UU'2  J'ly 

*24        25 

2-H2     25 

24ij  24u 

+24        25 

231 2     231" 

23>2       231" 

282 

Chic  Kys  part  ctt  '  2" 

i  1 14  Sep  13 

3d     Jan    3 

3 1     Dec 

453.1  Jan 

*10        11 

+10        11 

+  10        11 

9          9 

+9        11 

9             9 

00 

Chic  Kys  part  ctl   "3" 

a     Mav2i 

10     Jan   1 

101,  Dec 

:;o     -ian 

*0         (>'.: 

+6          01.] 

*G           6*4 

+6           6>4 

Last  Sale 

6          Dec'in 

lilc  Hys  part  ctf  "4' 

Ariv.'l 

aigja      1 

8     Dec 

13U  Jan 

.|.is      41, 

41,       41, 

4-3g       4*g 

4  "8       4"g 

*4I4       4l-> 

246 

Chicago  Subway 100 

2  if  J  nsas 

OI4  Aug  Id 

314  Dec 

2914  Jan 

*2K-    22*4 

21         21*2 

+20        22 

+20        22 

*21        22 

+20           22 

10 

Ivans  City  Ky  &  Lt..-100 

20      Auj    1 

3'J     ,  .  1 .       5 

3u     Dec 

52     J  'iy 

*65        70 

+65        70 

+68        71 

+68        71 

Last  SOU 

71          Dec' 10 

Do     prcf 100 

6J     Feb  17 

77".  Mch   0 

78     1  Sec 

SiiU  May 

♦22        23 

+22        23 

22        22 

+21         221; 

+21        2i 

+21          2212 

125 

'.letropol  VV  S  Kiev 100 

18     Jan   11 

25    J'ne.  j 

la'g  Stp 

IUU  Dec 

♦87       70 

+67        70 

(is       69 

+67        681- 

+68        70 

+67         68U 

250 

Do      prcf ..100 

51     Feb    7 

72     J'ne  22 

47     Jan 

69     Dec 

*20       22 

*2ll        22 

+20        22 

+  20        22 

Last  Sale 

20         Sep' 10 

\orthwesterti  Elev 10u 

15     Apr    1 

23     J  lie  24 

17     Nov 

25     May 

*5S       60 

+58        60 

+59        62 

60       60 

60       60 

50 

Do     prct 100 

south  Side  Elevated. .100 

53      May3! 

00     J  ne.l 

63     «>an 

73      Mav 

*88l2     70 

68        lis 

68        70 

68        68 

+68        70 

70         70 

133 

551.1  J'ly    5 

721"  J  OC22 

60      J ;'.  11 

01     May 

10'.i     10',| 

HI'  j      lO'i 

+  10        11 

+  10        11 

10        10 

91 2        9*4 

95 

streets  VV  Staple  C  L.100 

7     J'ly  28 

.  I"g  J  1  1     3 

291  j  Apr 

54i    Dec 

+ 40 

4  9        50 

+45        50 

+45        50 

+45       50 

+45         50 

20 

Miscellaneous 

40    J'ly  .0 

104     Jail     6 

97      Feb 

10s     Dec 

9          9 

Olg       93S 

913       91" 

Olg       91.1 

9         9 

91g        93s 

745 

8*g  J'ne  30 

13*    Jan    II 

7*8  Jan 

151 4  Nov 

76"g    77iL> 

7812     7914 

7814     7812 

77       77 

77'2     771" 

7712      79 

1,065 

Do      prel 100 

62l2  J'ly  26 

Jan    4 

7 1  "4  J  an 

86    J'no 

*260       

265      265 

+260 

+260 

+260 

+260         

2 

American    Kadlator..  loi 

240      Apr  Li 

201     Dec    5 

200     Jan 

L2514  Oct 

* 130 

* 130 

* 130 

* 130 

Last  Salt 

130      Dcc'10 

Do      pref 10i) 

1  0    J'ly  19 

135      Apr    4 

128     Jau 

132    J'ly 

*75        77 

761,     76!" 

*75       77 

75        75 

+75       70 

80 

Amer  Shipbuilding... 100 

72     Feb    7 

84'-  Maylc 

54'g  Apr 

8Kj  Deo 

+  110'.i  112'g 

+  110'i   112'g 

+  1101 1  112 

*1 101.1  112 

Last  Sale 

HO'i    Jan'll 

Do      pret 100 

107     Aug   6 

112     Jan   11 

101     Feb 

112     Sep 

Ml-'S  141*8 

+  14U"  142 

+14112  142 

Mil      142 

Ill's  141*8 

142        142 

230 

Amer  Telep  fc  Tel  eg 

13H4  J'ly  30 

142's  Mch    9 

139     Auk 

145     Nov 

+42        43 

42        42 

42        42 

+  41        42 

411,     4H" 

340 

Month    Fisheries  com 

31     J'ne  6 

43     Dec  31 

hi     M*v 

.;     Dec 

+40        42 

401,     401, 

40I2    42 

40        41 

40        40 

626 

29     Aug22 

41     Dec  31 

20     Oct 

35     Dec 

+70        71 

70        70 
+  49        51 

70        70 
+  19        51 

+671"     70 
+  49        51 

Last  Salt 

*07'2       70 
50         Doc' 10 

25 

Do  pref 

58     J'ne  6 
40     Dec  17 

(i     Jan     4 
65     Feb  '7 

48  J'ne 
6H4  Jan 

,&i"  Dec 

*49        51 

Cal  AChicCaual  4  D.100 

£8     Apr 

+  1          1*8 

+  1              Hg 

+  1          Hg 

+  1           Us 

Last  Sale 

1         Nov'10 

Chic  Brcvv'g  &  Malt'g 

■      Feb     1 

1     Feb    4 

1     Apr 

1     Apr 

+2          3 

*2         3 

+2          3 

*■>           3 

Last  Sail 

3          Oct' 10 

3     Sep  23 

3      Sep  23 

2ig  Apr 

2'2  Nov 

*43       43l8 

42        42-v 

421"     42'" 

42         12 

4H->     42 

41          41 

283 

Chic  Pneumatic  Tool.  100 

25'2  J'ly  20 

41     Feb  ii 

20    Men 

42     Deo 

*120      121 

120      1201- 

+119      120 

119      120 

119»4  120 

1191"     120 

191 

Chicago  Telephone 100 

no    Mavl' 

1.17     J.-n     3 

127     Jan 

140     Sep 

+151      152 

*151      152 

152      152 

*151      152 

*150      152 

152        152 

10 

Chic  lltlo  &  Trust 100 

142     Aug  26 

10;    Men  10 

117     Jan 

152     Oct 

114      1x5 

114"g  115 

115      115 

115      115 

115      11512 

1131-     HSU 

637 

Commouw  th-lidison.lOO 

1081;.  J'ly  27 

12H,  Jan  11 

107     Jan 

I2ii2  J'ly 

13-3 1     I37g 

Last  Soli 
13-g     1378 

1*8       Feb'10 

"iio 

Do     rights 

U4  Jan  20 
i3i->J'iy   9 

2    Jan  13 
22-s.i  j.-.n    8 

iTig  Feb" 

Corn  Prod  Rel  Co  com 

2.'.l.ii   Aug 

Last  Sail 

70*4       Apr' Hi 

Do        i;o         pref 

,914  Apr    3 

82     Feb  28 

70>4  Mch 

88i2  Alay 

93l2     931- 

93        94 

92'g    93 

92        92"s 

91        92 

91 '2       91'g 

869 

Diamond   Match 100 

S2I-.  Sep  30 

127        ."ii     0 

117     Jan 

13034  Aug 

65       66"4 

05        65-3.1 

65        65 

Last  Soli 
65       65 

.01'2    Jan'll 

"961 

Do     rights 

.02     Dec  31 
53    J'ly  20 

.21     Dec  12 
91     MchiS 

38     Jan 

6H2    65 

lOluois  Brick 100 

88i2  Deo 

+46       

+46       

*46       

+  4,1       

Last  S11I: 

46        Dec'10 

43l2  Mch   9 

4C     Jan    7 

43     Jan 

47     Sep 

65        66 

+60       

* 96*2 

* 21 

63       6  ' 

+95        961 , 

* 21 

63       63 
+95       96« 

* 21 

63        63 
Last  Sale 
I<ast  Sale 
Last  Salt 

63         65 
97         Dec'10 
21g      June'07 
20        Nov'09 

142 

M  -Crum- Howell   Co. .100 
Do     pref 

40     Mch  17 
93     J'ne  28 

67'2  Dec  27 
1023j  Apr  20 

* 961- 

*              21 

Do  pref 

20     Nov 

21     J'ne 

+118      120 

+118      120 

+118      120 

+116      IIS 

Last  Sale 

118       Jan'll 

.National  biscuit 100 

101      Aug   3 

119     Dec  27 

97 'r  Ja'l 

11914  Sep 

+125      127 

+125      127 

+125      127 

U24      120 

Last  Sale 

125       Jan'll 

Do      pref .100 

US     J'ly  I'- 

125    Jan   LS 

IISI4  Feb 

130    Sep 

+  11512  119 

H15I"  119 

+11512  119 

1151"  1151, 

+117      120 

117        117 

60 

National  Carbon loo 

ll)  1      Feb  24 

145     Oct  31 

82     Jan 

10Si2  Dec 

* 118 

* 118 

* 118 

* 118 

Last  Sale  1171-    Dec'10 

Do      pref 100 

112     Feb  10 

123     Nov    1 

110     .Ian 

124     Nov 

106*8  106*4 

106*g  106"| 

1001"  10714 

106-3.J  107 

107      107 

10714     I07I4 

515 

People's  Gas  L&Coke.lOO 

103     J'ly  20 

11534  Jan    3 

102     Jan 

119*8  Aug 

187      188 

1S7<"  188 

180      1S7«4 

Lout  Salt 

187      1S7 

11-10  Mch'O'.i 
1863k     INS 

L499 

Do     rights 

i2  Feb 
55     dan 

1     Mch 

186      188 

Sears- Roebuck  com..  100 

14  1     Feb    7 

186*4  Nov  12 

I69i2  Dec 

119Vi  119*8 

1191"  120 

1191"  119-j 

119       119"4 

+11914  120 

119*4      119*4 

20;; 

Do      pref.. 100 

1101,  Aug    8 

'-2       Mch    8 

101     Jan 

12134  Oct 

100-34  100-34 

100?i  lOl'.s 

100"4  101 

100'"  101 

101      101 

1001"     100*4 

1.429 

Swift  &  Co 100 

100     Dec  27 

lirjv.lan     8 

1001,  Jan 

U4'4  Aug 

+167      170 

*167     170 

1=16312  170 

H031"  170 

+165      170 

170        170 

15 

I  he  Quaker  Oats  Co. .100 

155     J'ly  27 

180     Feb  19 

119     Jan 

102     Dec 

1031"  1031" 

10312  103'" 

104      104 

Last  Sale 
+  1031"  1041" 

684      June'10 

"60 

Do  rights 

0     J'ne 22 
101    J'ly  10 

9     Hay  2  6 

100     Jan     0 

104      104 

Do      pref .100 

98i2  Jan 

105    Deo 

*6'2       7 

*612       7 

*612       7 

*01,       7 

Last  Sale 

7           Jan'll 

Unit  Box  Bd  &  P  Co. 100 

6M  Apr  28 

15*g  Jan    3 

»s  Feb 

l^g  Mch 

734        Apr'09 

Do    pref 100 

334  Men 

9i2  Jan 

♦23        25 

+23        25 

+23        25 

+23        25 

Last  Sale 

23l2      Jan'll 



Western    Stone 100 

15     J'ue30 

203g  Dec  15! 

15     Feb 

25     Mch 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 
EXCHANGE 

Week  endino  Jin.  13 


AmerStrawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 1939 

Aurora  Elgln&Chic  5.1941 
Cal  &  So  Chic  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L)  5s  '12 
Ohic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 
Chlo  Consol  Br  &  Mlt  6s. 
Chic  Consol  Trac  4  ss  1939 
Chic  Auditorium  Ist5sl929 
Ohio  Dock  Co  1st  4s. .1929 
Chlo  Jc  RK  1st  M  %  53.1945 
Chic  No  Shore  Elec  6s. 1912 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s ..1927 

Ch!c  Rys  4-5s  series  "A" 
Chic  Kys  4-5s  series  "B" 
Chic  Kys  4.5s  series  "0" 
Chic  Rys  coll  6s.. .1913 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  R  1  &  P  RR  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w- Edison  5s.  1943 
Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Common w  Elect  5sol943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s. 1928 
Lake  St  El — 1st  5s. ..1928 

Income  5s ...1925 

Metr  VV  Side  EI— 

1st  4s 1938 

Extension  g  4s 1938 

Morris  &  Co.  4H 1939 

North  West  El  1st  4S.191I 
No  VV  G-L  &  Coke  Co  5s'28 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F. 

Peo  Gas  L  &  C  1st  6s.  1043 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s. 1930 
Mut'l  Fuel  Gas  Ist5sl947 

fouth  Side  Elev  4HS.1924 
wlft  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .1945 
Union  Pacific  con v  4s.  1911 
United  Box  Board  col  6?' 26 

General  mtge  6s 

Western  Stone  Co  5s.  .  1 909 
Note. — Accrued    interest 


Print 

Friday 
Jan.  13 


H  -  A 
J  -  D 
A  -  O 


\\-N 
A  -  O 
J   -   J 

Feb 

F  -  A 
J  -  J 
I  -  J 
VI-  S 
Q  -  M 
>\-  N 
J  -  D 
M-  S 
VI-  N 
.\1-  N 
A  -  O 
M-  S 
J  -  J 
J  -  I) 
M  -  N 
J  -  J 
J  -  J 
A  -  (J 
11-  N 


1    -   J 
A      O 

must 


Bid         Ask 
1921",  Safe 


lu2t2  Sale 


t   87l2   

9734  Sale 

{  93       95 

t  8212  Sale 

t  86       90 

100     Sale 


J102     10214 
101     Sale 

tioo*    "'.'. 

tl667g    '.'.'-'. 


t— . 
t   75 


9S'g 
80 


t  82ig  Sale 

t  78"2  Sale 

t  9114  Sale 

965g  Sale 

"9234  sa'le" 
98i2 

95      

96      

97l2 

ioiu  §afe" 
{103     1031.1 


{ 

t  93 
{100 


61 

5S12 


1011" 

91 

Sale 


60 
be  added  to 


Week's 
Range  or 
Last  Sale 


Loto  High 

9934    Mch' 10 
92I2I4      92l2 


102 

IOK4 

100 

102U 

103 

50 

9634 

"9412 

87 

8S 

973g 

91 

82lg 

90'2 
100 

9714 
100's 

66'2 

6612 
102 
100-8 
100*8 
100 
100's 
10034 

80 


J'ne'09 
Oct'09 
May'07 
102"f 
Apr'04 
Apr'09 
Jan'00 

De'c'6'3 
Feb '00 
Dec'10 
977g 
Dec'10 
82l2 
MchTO 

100 
SepTO 
Apr'08 
Allg'OS 
July'08 

102 

101 
Nov'10 

100 
Aug'09 
Jan'll 
Dec'08 


95U  OctTO 

95  Dec'10 
80  80 

16  May'05 


82'g 

78i2 

90S4 

96U 

99 

9384 

1003g 

96l2 

97 

9812 
1213( 
10K" 
103-3g 
101 
10()34 

94 
100 

88 
114 

70 

6K4 

851^ 


83'g 

78'2 

9H4 

965g 

Apr' 10 

9234 

Mch'09 

Mch'10 

Feb'10 

Mch'10 

May'09 

Kill, 

1033g 

Dec'10 

OctTO 

Jan'll 

100 
Apr'10 
Nov'04 
AprTO 
(Jet,' 10 
July'08 


all  Chicago  b 


IS'ds 
Sold 


No. 


54 


ond 


Rang: 

for 

Year  1910 


Late  High 
9934  9934 
9034    94l2 


1013g  10314 


84i4    88 
96     1013s 
8712     95lg 
75       86 
9012    91 
9714  lOKg 
9714     98 

lOOlg  10034 


10038  IO3I4 

lOOlg  102'g 

100U  10()7g 

100  10012 

166"    l"0~234 


9434     95M 
9434     95 
75       85 


80 
76 


84 
80 
93I4 
9334    96I4 
99       99 
9212    96U 

"96l"2    98'i 
97       97 
98'2     98*2 

[65*4  l'oVl!) 
103  lO-JU 
IOOI4  102*2 
100-34  10  V-2 
91-34  94 
9934  100*8 
88        S3 

"76"      70* 
6K4     65 

prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  Natlona' 

Drexel  State 

Drovers'  Dep  Natlonal- 

Englewood  State 

First   National 

First  Nat  Englewood 

Foreman  Bros  B'k'g-  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nat 
Monroe  National...... 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Hallway   Exchange 

Security . 

South  Chicago  Savings. 

South  Side  State 

State  Bank  ot  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chlcago. 
VVashlngton  Park  Nat'l 

Wendell   State 

Central  Trust  Co  of  III.. 
Chicago  Sav  Bk  &  Tr... 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Cont  &  CommTr  &  Sav. 
Drovers'Trust&Savings 

Farwell  Trust  Co . 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&TrCo 
MotropolltanTrust&Sav 
Michigan  Ave  T.-  Co... 

Northern  Trust  Co 

North- Western  Tr&Sav 
People's  Tr  &  Sav  Bk. 
Pullman  Trust  die  Savgs. 
Sheridan  Tr  &  Sav  Bank 

/('Standard  Tr  &  Sav 

Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&Sav  Bank 
W'oodlawn  Tr&Sav  Ban,; 


Oidstand- 

ing 

Stock 

T 


$100,000 

500,000 

20.000,000 

3,000,000 
200,000 
600,000 
200,000 
10,000,000 
150,000 

1,000,000 

1,500,000 

1,500.000 
200,000 

1,000.000 

1,250,000 
300.00U 

2,000,000 

1,500,000 
250,000 
200,000 
50.000 
200,000 
300,000 
500,000 
250,000 
300.000 
200,000 
200,000 

1,500,000 

250,000 

200,000 

100,003 

60,000 

2,000,000 
n500,000 

5,000,000 

50,000 

600.000 

3,000,000 
200,000 

1,500,000 

2,600,00:; 

200,000 

1,250,000 

5,000,000 

200,000 

200,000 

3,000,000 

750.000 

200  000 

1,600.000 

200,000 

500.000 

300,000 

200,000 

1,000,000 

200,000 

1,200.000 

1,250,000 

200,000 

200,000 


Surplus 

and 
Profits 

T 


XS46.478 

2/245,210 

9,722,053 

5,569,320 

31,317 

414,934 

2/10,910 

11,011,772 

181,967 

508.57S 

423,646 

1,003,633 

2/162,240 

263,162 

511,617 

65,714 

1,278,766 

418,761 

84,695 

J/70,952 

2/29,191 

2/22,228 

103,992 

19,255 

34.450 

2/194,357 

92,000 

2/10,439 

1,868,350 

186,970 

41,261 

X7.877 

2/10,044 

963,356 

110,331 

*1, 543, 802 

2/8,622 

447,918 

434,527 

131,870 

2/173,728 

3,154,586 

2/19.621 

1,502,268 

8,887,214 

2/59,499 

2/41.792 

0.084,164 

237,064 

60,665 

2,455,651 

2/69,040 

156.159 

2/233.900 

7/21.530 

262,030 

2/39,003 

1,215,487 

148,248 

121,938 

2/56,122 


Dividend  Record. 


In 

1909 


6 
10 

"12" 

9 
10 

6 
12* 
10 
Prlv 

8 

8 

10 

Beg.  b 

10 

4 

8 

0 

3 

5H 

6 


6 

None 

VA 

6 

\M 
12 

8 

6 

See  V. 

None 

7 

0 

6 

4 

8+2 


3 

16 
tncorp 

9>S 
16  +  4 

6M 

5 
12 

6 
Beg.  b 

8 

6 
Beg.  b 

8 
uea.  b 
Comm 

5 
48  +  2 

6 


In      Per-    Last  Paid 
1910    iod  % 


6 

10 

"is" 

8 

10 

6 

12s 

10 

ate  Ba 

8 

8  +  2 

10  +  15 

us.  Ma 

10 

4 

8 

G 

4 

6>ii 
6 
4 
7 
6 
None 
4H 

6 
12 

8 

6 
90,  p. 
None 

6* 

lH 

8  +  2 


12 
orated 
11  +  5 
16  +  4 
7+1*4 

51^ 
12 

6 
us.  Oct 

8 

6 
us. Dec 

8 
us.  J'ly 
enced 

8  +  2 
6 


7H 


An 

J -J 

CM 

Q-J 

U-J 

Q-J 

Q-J 

Q-M 

iJ-M 

nk 

Q-J 

Q-J 

J -J 

y'10 

Q-M 
Q-i? 
Q-J 
Q-J 
Q-J 
Q-J 

Q-J 
Q-J 
Q-J 

Q-M 

Q-j" 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
A-O 
Q-J 

CH 
Q-J 
Q-M 
1908 
Q-J 
Q 
QJ 
Q-J 
Q-J 
Q-J 
29T 
Q-J 
J-J 
1T0 
Q.I 
12 '0 
bus. 
J -J 
Q-M 
Q-J 
Q-M 

Q-J 


Jan 
Jan 
Jan 
Jan 


ran 
Jan 

Jan 
Jan 


Jan    '11,  6 
Jan    '11,  5 


Jan 
Jan 
Jan 


'11,212 
'11,  4 
'11,  1'2 
Jan  '11,  212 
Jan  Tl,  H2 
Dec31T0,3u 
Dec31T0,2l2 


Jan    "11,2 
Jan    '11,  2S 
Jan    '11,  5 
V.90,  p.1277 
Dec31T0,2l2 
Nov  TO.  1 
Dec31T0.2 
Jan    Tl,  H2 
Tl.  H2 
•11,  134 
Tl,  H2 
•11,  D4 
Dec31T0,2 
Dec30T0,H2 
Jan    '08,  2 
Tl,  1'2 
Tl,  2 
Tl,  U2 
Tl,  3 
Dec31T0,2 
Nov  TO,  3 

Dec31'08,H2 
Jau    Tl,  2 
Jan    Tl.l'i 
Jan     '11,2 
Oct  9T0,  3 
Jan    Tl,  212 

Jan    Tl",  2 
Jan    Tl.lij 
Dec31T0,4 
V.87.P.1138 
Jan    '11,3 
Jan    '11.4 
Dc31T0,134O 
Jan    Tl,  112 
Jan    Tl,  3 

Tl,  H» 
0V91.P.1221 
Dec31T0,2 
Jan    Tl.  4 
V.91.P.1489 
Uec31'10,2 
9  V.89.P.14I 
Sept  8  1910 
July  '10.3 
Dec31T0.2    • 
Jan    Tl.  U j 
Dec31T0.2 
Jan    '11,2 


'  Bid  and  asked  prices:  no  salei  were  made  on  this  day.  f  Jan.  7  (close  of  business  for  national  banks  and  Jan.  9  (opening  ot  business)  for  Stato  Institutions, 
t  N>  price  Friday:  latest  price  this  week,  a  Dua  Dec.  31.  b  Duo  June,  k  Also  20%  In  stoak.  n  Capital  and  surplus  to  bo  Increased,  q  Dividends  aro  paid  Q-J, 
w.t  i  extra  payments  Q-F.  s  In  addition  tho  equivalent  ot  4%  more  came  from  First  Trust  &  Savings  Bank.  (  July  31  1910.  u  In  addition  the  equivalent  of  1%  came 
tr  ii  First  Trust  &  Savings  Bank.  v  An  extra  payment  of  1*4  "0  was  made  Dec  14  1910.  w  See  V.  91.  p.  1551,  72.  17.  *  Nov.  10  1910.  y  Nov.  11  1910.  "Aa 
extra  dividend  of  2%  was  paid  Dec.  20  1910. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT 

PER  CENTVM  I'MCES 

Sates 

or  the 
Week 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Fridrn/ 

Jan.  7 

Jan.  U 

Ja:i.  10 

Jan.  11 

Jan    12 

Jan    13 

Shares 

10:5     103 

103l4  103*4 

*102'4  10234 

+1013,i  1021.1 

>10214  1023., 

102"'8    102»8 

237 

*102      103 

*102      103 

*102      103 

*102      103 

10214  102U 

+102        103 

50 

224.2  22412 

22412  22412 

224     224 

2241.1  225 

*22412  225 

2243.1     225 

239 

129     1291* 

12>Jl.i  1291.1 

128*4  129 

129      129 

129      129 

129        129 

177 

* 216 

210      210 

216      216 

*2U      210 

*211      210 

♦211        214 

11 

110U  117 

II6I2  117 

116      11634 

11534  1161" 

1161.1  11734 

11734     II8I4 

1,793 

*294      299 

*294     299 

295     295 

295      295 

*295      299 

*295        299 

15 

*15       151- 

*15        1512 

*15        151" 

*15        15'2 

Lait  Sale 

15       Dec'10 



*70 

*71       

*71      

*71       

La<st  Sail 

72        Jan'l) 



* 101" 

* 101; 

- 10 

* 10 

Last  Salt 

1014     Oct'10 

*39       

*39<2     40 

39l2     391" 

* 391" 

* 3912 

* 391; 

~~2o 

*1551»  157 

1571-  1571; 

*155'»  160 

* 100 

* 160 

62 

110      1101; 

110      110!2 

11012  1101; 

*110      112 

*110'2  112 

IIO34     1T2" 

126 

* 270 

Last  Sale 

270       Dec' 10 

130     130 

129      130 

129      129 

129      129 

129     129 

129        129 

"163 

*1173.j 

*118       

*118      119 

HIS        

*118       

118        118 

280 

*88       

*SM4    

*8034    

*S71?   

Last  Sale 

881?      Jun'll 

*213     216 

*213     217 

*215     218 

215      215 

+215     218 

215        215 

42 

18        18 

*18        19 

18        18 

*1712     18 

*17l2     18 

*17'2       18 

135 

84        8414 

8384     84'., 

84        841., 

*84        Ml- 

*84        84'2 

84          84 

292 

1501"  1505.S 

150        150"'; 

150      ISO's 

150      150'g 

1493g  150 

149lg     14934 

1,377 

140      140 

*140      141 

*140      141 

*140      141 

*140      141 
Last  Sale 

139        139 

210     June' 10 

14 

*189       

*1S9       

189      189 

*189      

189      189 

"II 

*33        35 

* 35 

* 35 

* 35 

Last  Sale 

35"""  De"o"I6 

*10012 

HO6I2 

108     108 

*106      1081? 

*107      1081? 

*107l2     

102      102 

10212  1023., 

1023.1  1023, 

*102      103 

*102      103 

*102        103 

"80 

I7334  1741s 

17414  17514 

17318  1741s 

173      173 

1731g  1733s 

175        175 

625 

9358    935S 

*93        94 

*93        9-1 

*92'"    93 

9258     925g 

*92l2      9312 

55 

*157      160 

r*167l2  160 

i=1571o  160 

I  15812  160 

Last  Sale 

157U   Dec'10 

9134     92 

92. -i     923 1 

9234    9234 

9212     9278 

S2l2    9234 

92'2       9212 

"§18 

104      1041,i 

*10414 

10434  105 

10434  10434 

+  IOH2  105 

105        105 

256 

*46'4     47 

4634     471- 

471-    471" 

47l4     471.1 

*461?     49 

* 47 

490 

99-sg  100 

99i»  100 

100      100 

100      100 

100      100 

1001?     100!" 

296 

*434       5 

41?       41- 

434       5 

5          51g 

5          514 

514         51; 

1,450 

*14        1434 

14U     141- 

141?     145S 

1434     143, 

15        1538 

151"       16 

1,053 

11434  115 

114      114 

115      115 

114:?  115 

1141"  115 

116'g     116's 

403 

11212  113 

1133.1  1133,. 

11334  11378 

1133.)  ]1334 

1131?  11334 

11314     1141? 

230 

14H4  141*s 

14158  142 

1415g  142 

1411?  1413,] 

1411;  142M 
Last  Sa'e 

141%    1421; 
31         Jan'  11 

7,037 

92        921; 

9214     9234 

92'?     921; 

921?     921" 

9214     9234 

921g       92'2 

"207 

....     . 

81?      8I2 



9"       9" 





52 

22U    23 

23        23'2 

2234    23 

185 

*5          6 

*5          0 

*5         6 

*5          0 

*51?       61" 

51 2         5l2 

100 

*145'4  14914 

14934  14934 

14514  1451.1 

H4514  148 

*14614  14734 

147        147 

125 

*738       712 

738       738 

738       73S 

7I4       71" 

714       73g 

712         71; 

440 

*290      29014 

290      290 

290      290 

290     290 

290      291 

*288        290 

111 

15H2  15U; 

15234  1523. 

15U2  15U; 

151l4  15H" 

150'g  152 

*15H2     1521- 

162 

90       90 

90        9H4 

91        9H) 

9034     91 

91        9U4 

91 1.,       911., 

3,126 

967g    97 

97        97 

9614     9634 

96        9OI4 

95        97 

9634       97 

666 

213      213 

*213'g  214 

214      214 

214      214 

2131"  2131" 

*213       215 

139 

438       438 

*43S       5 

*438       5 

*438       5 

*43g       5 

*458         5 

57 

111      11U2 

11112  11H' 

111      1111? 

*109      112 

11112  11U" 

11H2     112 

190 

*106      108 

*107      110 

*107      110 

109      109 

109      109 

*1071?     Ill 

31 

138      13814 

138      138 

*13612  138 

137      1381" 

137>2  1371? 

*137        1371; 

90 

*95       

96       90 

*96       

*96       

*96       

40 

160     lbO 

15912  160 

15912  15978 

160      160 

15912  160 

160"      l"60"" 

404 

*12        13 

*12        13 

*12        13 

*12        13 

Last  Sale 

12         Jan' 11 

IOOI2  101 

lOOlo  101 

10034  101 

10034  101 

1001?  10034 

1003g    10034 

~706 

3514    36 

3514    3514 

35        35 

*34        35 

35       35 

35          35 

213 

29        29 

'     29        29 

*2814     29 

29        29 

29        29 

*2Sl4       29 

128 

1S9U  190 

189';  190 

1891?  189'; 

18914  1S91- 

18734  189 

1861?     1831; 

354 

56'4     56I4 

56l8     56*2 

56        56 

56        561.1 

547g     5534 

5414       543j 

2,911 

2812     281? 

281 2     281; 

*28l2    283., 

281?    29 

2812    2834 

2834       287S 

208 

7312     7414 

743s     753s 

74l8     75lS 

735g    743S 

74        741? 

747s       7618 

27,312 

*118      118'; 

118'g  1181. 

118'4  1181? 

118      118 

1177g  1177S 

118        118 

131 

*17        19 

*16        18 

*16        18 

*16        18 

Last  Salt 

18         Jan'll 

92        92 

91l2     9H; 

9H2    9112 

90';     91 

9012    90l2 

91         91 

~289 

7           7 

7          7 

*612       7 

634       63.i 

*612      634 

*6'2         63.i 

110 

*77g       8 

8          81 1 

8I4       81/ 

77g       8 

*712       8I4 

8            8 

730 

*37        381" 

*35        37 

*35       38 

*35        36 

35       35 

35          36 

460 

64I4     6SI4 

641 1     f,51, 

63'f     64 

62'4     63 

62-34     627g 

63'4       C43g 

0,700 

2534    2l«i 

261?     201" 

*2512    26 

2134     25 

2412     241- 

241?       25 

768 

14M     141« 

141-j     J43f 

14        14 

1312     1334 

13        131.] 

1334       1334 

1,915 

412       41« 

5          5 

6          6 

*4           5 

4's       41- 

412         41" 

362 

50      .50 

*  .50      .55 

*  .50      .55 

*  .50      .55 

*  .50      .55 

-  .50         .55 

50 

1212     li'j 

1 23g     I  2-s 

12         12 

I2I4     1214 

II84      12 

1112       12 

935 

*6          63, 

*8          61-2 

*6          61 

6t4      6I4 

6lS       618 

6lg         61a 

170 

18        I8I2 

I8I4     181? 

*18       l.-.Sj 

18        18 

177g     18 

18          18 

412 

47        47 

47        4814 

4)134     47 

461?     47 

46        403;, 

46          47'? 

875 

522      521' 

517     £20 

517      518 

510      520 

500      510 

502        520 

131 

1312     i: 

131-     14 

13        13 

13        13 

l;34     13 

13          13 

220 

*  .05       .Ob 

'■■■  .05      .06 

"  .05       .03 

.05       .05 

*  .05       .06 

*  .05         .06 

500 

*68       681? 

6,si"    681? 

68        68L 

671?     68I4 

6734     6734 

071?       08 

562 

3'"      31; 

::i-      31" 

*33s      31 

*33g      31? 

3s8     : 

33g         31; 

320 

ll'S     12 

12        12.., 

ll'S     12l> 

1158    ll'V 

1158     K-. 
Lc  it  Salt 

1134       1134 
.20        Jan'll 

1,451 

*9'4       91 

9         9J4 

9          91j 

9           9 

*81"        9 

81?         9 

"985 

634  6  13-16 

63]                yTj; 

:.34      C-3, 

6\sG  13- It 

65g       634 

6-"';;  6   11-K 

2,530 

*39       40 

40        40 

38        39 

38        38 

37        371- 

=*35          36 

185 

6"s       6?s 

634       7 

l.-M         1,3, 

6%       634 

634       63j 

61?         6% 

1,636 

22       22 

22        22!4 

2H?     211. 

21        21 

20       201" 

201"       211? 

860 

*n2     m 

■■■ 1 

. H/ 

H4       U4 

114       H4 

*1'4      

175 

12U     1234 

128,     13* 

12        128/ 

12        121 

1134     113, 

123g       1235 

2,250 

3238    32»s 

3234     34 

331 1     33- , 

83        33I4 

3314     3314 

3234       3234 

2,520 

88I4     881" 

89        90 

89        89 

;;,!.,     8834 

8812     881" 

88           88 

805 

15        151" 

15        15 

15        15 

15        15 

14        141- 

14           141.1 

2,025 

67s  6  15-16 

63)        ..•:, 

6  13-1  i  6"i 

67g       678 

634       678 

6'g         678 

1,370 

*3          31- 

314      :  14 

*3           31; 

*3          31- 

3I4       33g 

33g         83j, 

130 

34        35^ 

35        1  5 

34        34 

*33l"     34 

3312     34 

34          341; 

1 ,062 

434      434 

434       434 

434       478 

434       43.1 

434       434 

45g         434 

1  257 

738       75£ 

77;,         7T, 

71?       778 

*7           8 

71g       71; 

*714         7?g 

710 

*  .40      .60 

L:=  .40      .60 

*  .40       .60 

V  .40       .60 

Last  Sale 

.50       Jan'll 



.04       .04 

""SO 

*19l2    20 

*19-34     20 

*191?     193.; 

*1934     195g 

*193g     1958 

193g       1938 

100 

31o       31" 

31.,       31; 

3         3 

3           3 

- 3 

3            3 

310 

45i2     451" 

451-     451? 

*45        451- 

*45        451" 

451?    451" 

45          45 

280 

18»4     18;1! 

19        191 1 

19        19l.| 

18i2      ISSf 

I8I2     1878 

1812       181; 

1,400 

*3          31- 

*3           31? 

*3'8       31; 

*3           31" 

3          3l8 

3'8         318 

275 

10l2     10'" 

10!"     103, 

10-">g     1058 

1034     103j 

1058     1034 

10%       1034 

712 

2834    29 

281;     291- 

2764     285S 

271"     273.1 

271;     2814 

28          281" 

2,743 

6»8       678 

7          734 

7          7 

7U       71., 

7          7I4 

*678         71g 

1 ,650 

6          6 

6          « 

534       53.1 

534       6 

*534       6 

5'g         5's 

505 

.50      .50  » 

*  .50      .60 

*  .45      .55 

*.45       .55 

*  .45       .55 

*  .45         .55 

50 

*38       

*38       

"-38       

*38      

*38       

40          42 

795 

114      116 

113     115M 

1123.,  )1234 

112      112 

110      110 

107        110 

508 

*12        I2I4 

*113.1     13 

*12        13 

*1134    13 

Last  Sa'e 

113.i      Jan'll 

*70        71 

*70        71 

70        71 

70        7078 

70        70 

70          70 

"]34 

lh38      1S3S 

1S12     181- 

18        183g 

1734     18 

1734     1734 

*1814       181" 

1,615 

H2        H" 

*114       IS, 

138       18S 

*1'4       134 

*1'4       13.i 

li4         l'.l 

175 

1H2      H->f 

1134      liO, 

1134      113, 

III4     11I4 

11        IU4 

1H4        111- 

]  ,390 

* 1 

.87      .88  ' 

f  .85       .90 

.87      .87 

.80       .80 

*  .80         .88 

800 

387g    39 

37l2    37." 

38        381- 

3712    371; 

37        38 

38          38 

519 

5i4       6 

6          6 

6          6 

578       57g 

534       584 

584         534 

255 

14        14 

135g     14 

1334     14 

1334     14 

14        14 

137g       137s 

1,801 

♦46        48 

45        45 

45        45 

44        45 

43        45 

44          46 

196 

*412       434 

.     

4           41" 

4'g       4's 

4'8       418 

4'4          fi.. 

733 

3 .13,     36 

36        36 

3534     357s 

353g    355g 

35'4     30I4 

353g       353S 

800 

4.",     47 

40';     47 

4634     47 

46-'l4     47_ 

47        47 

47          47 

276 

.  —     

2'8       3 

23,2  15-16 

2 '8       278 

234        23j 

21"         21" 

1,035 

I      »     13:2 

1312     131" 

1312     13'" 

13        13 

13        13 

121 2       1234 

1,436 

*4  v-.i     48~g 

*461?     47 

*4534     4634 

*45        4534 

*4514     4534 

45%       4534 

2          21S 

2          2 

*H2       2 

2           2 

2          2 

*178         2 

825 

*S!2       914 

*8>2      9 

9          9 

*8l2       9 

*8l2       9 

9            9 

205 

►116      120 

*116      120 

+116      120 

114      114 

*116      120 

116        116 

81 

*U2       184 

*!!•>       134 

*1'2       2 

*H?       134 

1'2       1'2 

112         1'2 

40 

STOCKS 

UOSTON    STOCK 

EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fe.  tOi 
Do      prel 100 

Boston  A  Alhariy lo 

Boston  l.lcvatet! 100 

Boston  &  Lowell lot 

Boston  ,"«  Maine 1  0( 

Boston  &  Providence.  10' 
Boston  Suburban  hi  Cos. 

IK)      prcf  . 
Boston  &  Wore  hlec  Ccs. 

J)o       prei 

Chic  June  iiy  &  UbV     10' 

Uo      prel K)i 

Connecticut  River  .  101 
Kltchhurg,  prel...  .  10 
Ca  Hy  &  Electric 101 

Oo      pref 101 

Maine  Central..  .I..101 
Mass  Electric  Cos.I"lou 

Do      prel 101 

M  Y  N  h  &  Hartford.lOi 
Northern  N  H__  100 

.\orwlch  <fe  Wor  pret.lOn 

Old    Colony l(i'l 

Rutland  pref.  100 

Seattle  Electric. I. "Ilioii 

Do      pref jo 

Union    Pacific. I"Z"l()u 

Do      pref lot 

Vermont  &  Mass  "  100 
West  End  St bv 

Do      pref I""   50 

Miscellaneous 
Amer  Airricul  Cheni._10n 

Do      pref lOc 

Amer  Pneu  ServiceZII   50 

Do      pref 50 

Amer  Sugar  Refm...IlO0 

Oo      pref ..100 

Amer  Telep  <&  Teles  100 
American  U'oolen 100 

Do      prel 100 

Atl  Gulf  ic  VV  I  S  S  L.100 

Do       pref 100 

Boston  Land.  ]o 

Onmb  Telep  &"  Te'leg'lOO 
liast  Boston   Land. 
ICdison    E'ec  IMum      "lOO 

General   Electric 100 

UassachusettsGasCos  100 

Do      nref 100 

vlersenthaler  Lino  ..100 
Mexican  Telephone..  10 
N   E  Cotton  Varn.    .    100 

Do      pref 100 

N  E  Telephone 100 

acllic  Coast  Power.. 100 

Pullman  Co 100 

ieece    But  ton- Hole.      10 

.Swift  &  Co 100 

forrington 25 

Do      pret ".."   2i> 

United   Fruit 100 

(In  Shoe  Mach  Corp..   26 

Do      pref 25 

U  S  Steel  Corp 100 

Do      prof 100 

.Vest  Telep  &  Teleg..lO(, 

Do      pref 100 

Mining 

Adventure  Con 2b 

Algomah  Mining ".."..25 

A.'louez ~ _'., 

Ymalsramated  Coppei'ioi. 
Vra  Zine  Lead  &  Sm..  25 
\t'iz,jn:i    Commercial.    25 

UlanUc- 26 

bonanza   Dcv   Co 

iosdsCorbCop&SilMg 
rVu-tte-Balaklava  Cop. 

Butte  Coalition 

ftiumet   &  Arizona.. 

'alumet  &  Hecla 

-etitennlal 25 

cons  Mercur  Gold 1 

opper  Range  Con  Co  100 
Daly-West 20 


Ran-je  for  Year  1910 
Lowest  llxqhes: 


:-'.ast  ilntte  Cop  Min_.    1 


2f 

1 
1 


2! 


Jim   P.iv 
Kranklin 2c 

ilroux    Consolidated,      f 
iranby  Consolidated.  10i 

.jreene  Cananea 2(. 

.lancocl;  Consolidated   2; 

ielvetia  Cepner 

Indiana  Mininc. 
Island  Creek  Coal 

Do      pref 

isle    rtoyale   Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Lake  Copper  Co 2 

La  Salle  Copper 2 

Mass  Consol 25 

.layilower    25 

Mexico  Cons  M  &  S..    10 

Miami  Copper : 

vlichlgan 2i 

vlohawk 2! 

Nevada  Consolidated.     ; 
.Mew  Arcadicn  Copper  25 

.Vipissing    Mines 5 

North    Butte 15 

North  Lake 25 

Ojibvvay   Mining 25 

)ld    Colony 25 

j|<i  Dominion  Co 25 

isceola 21" 

t'arrot  Silver    &  Cop.    1>, 

vjuincy 2; 

Ray  Consol  Copper..   10 
Santa  be  Gold  A  Cop.  10 

shannon in 

South   Utah  M   &  S...      ! 

.superior 2." 

superior  &  Boston  Mln  11 
Supenor&Pitta  Copp.   n 

Tamarack 2.. 

rrinity 2. 

U  S  Smelt  Ref  &  Min.    5( 

Do      iiref 5t 

Utair-Apcx  Mining 

Ctali  Consolidated 

iltah  Copper  Co 

Victoria    

vV  inoua 

Wolverine 

Wyandot 


1 


JTy  2 
An/   2 

J 'no  10 
Aug  . 
J  'ly  .  i 
ilee  31 
Oct     i 

■J'ue  1 

J  ly  . 
aich 

Aug  . 
Sep  lb 
Oct  :: 
Oct  J3 
Sep  21 
Jan  . 
Apr 
Kci)  li 
J'ly  ;i. 
•)'i.v  i 
Apr  ; 
Dec  ; 
JH  -i  v  1 
Sep  14 
M  -i  V 
Augl8 
Auf  ; 
JTy  26 
J'ly  20 
Oct  15 
Sep  2 } 
JTy    1 


91'" 
971" 
US 

:.o" 
/J  1 18 


35 

139 

lto 

.60 

I-4.4 

104 

85 
202 

14'4 

75 
149 
139 
210 
K.U4 

103 

u  3': 
loJi 

8.1.1 
15  : 

c3 

-.9 


0    JTy  27 

.^i-  Dec  2; 

4  "  Dec    7 

Deo    8 

Oct    3 

Oct    3 

JTy  26 

JTy    7 

90'"  Dec    7 

/  "  Mcb  c 

10     Alayl 

412  J'ly  2b 

J38  -  JTy  28 

;i8  Apr  U 

.23  3     J  a::  2u 

135     JTy  .6 

/6I4  Feb    h 

89     May  It 

212'2Dec  27 

234  Jan    3 

1117     Sep  22 

yyi2  Aus  3 

12J1"  Aug  1/ 

93I4  Nov;.. 

153     J'ne3i. 

1U4  Jan  15 

10 J     Jan  24 

28     Mch3u 

27     Jan   lb 

10512  Jan   l£ 

46^4  JTy 

25i4J'l.V    I 

bl3g  JTy  .6 

lit     JTy;<j 

14     Feb  l . 

81     Aug  16 


1314 
ill 
1113j 

127'., 
26 


4  JTyl 
734  Dec  .9 

3i  JTyl. 
55U  JTy  1: 
U'2  J'ly  2b 
i;i4  May  4 

5  J'ne3, 
5j     Mch   t 

10  May  4 
412N0V  5 

16jg  J'ne;ju 

4434  JTy  1; 

50 J     JTy    6 

i.ji"  JTy  15 

ul      JTy    (; 

58     l'eD  17 

3i"  Sep  28 

..'4  JTy  13 

.05     Oct  11 

9     Dec  19 

6  JTy  26 
:»     JTy    1 

03g  Sep  2; 
1434  JTy  H 

134  Oct  27 
id  JTy  It 
3i>34  Dec  8 
84'4  Nov    1 

i 31"  May  . 
16  "  Sep    ) 

3  JTy  5 
;812  JTy  16 

6I4  Dec  30 

4.2  Men   >• 

.35      Oct  21 

.    1      Nov  15 

il      J  ly  18 

3'4  Deo  3 
43      JTy  2b 

i7's  J'ly  6 

BK  JTy  13 

934  Jan  17 

18     JT1C30 

0I4  Deo    it 

5      Sep     7 

.25      Aug    I 

;'Ji"  J  jc  U 

114  "  JTy  2. 

1 1  Dec  28 
63     JTy    . 

1514  Jiy  i 

11.1  Nov2l 
SijJTy     ; 

1  Dec  28 
86     JTy  19 

458  Dec    : 

9     JTy    i 

45'j  J  Tie  2 

4i"  Dec    '. 

30     Dec    ', 

4534  J  ly  •;, 

2  Dec  1 
i;i-  Uec    : 

?.3S*i,  .  im-30 
..  Dec  1 
o     JTy  U 

H:.  J  ly  " 
l'j  JTy 


123is 
104'4 
234 

13^:, 
22 1 
1 5  ! 
3   0 


': 

II  I 

:i  > 
273 
I.i.i" 
J23 
90 

:  1 1 

22'. 
U34 

I  i    'i 
I  !l 
212 

II 

41"" 
Uu 

1JL, 

2,;4l" 

I".. 
15: 

'-  ,'" 

1  »j  " 

■191; 
1 95 

2  4  " 
12/ % 
124 
1437S 

391o 
IO4I4 

lllr 

81" 

IS2I-. 

113g 

2921" 
16H" 

9l3g 

97 
226 

634 
124 
115 
1383., 
100 
200 

14 
10934 

37 

31 

2  0 
/M.I 
..1 
9;i3. 

12.5" 

1.3.1 
94 


I    .■!     I 


.Jan  .. 
Jan  7 
.'an  I-. 
Jan  ,. 
Feb  24 

I'et) 
Nov   . 
>."  0  \"  1 S 

/ipr    ' 

Sep  3 

,  ,  , 

Dec  I 
.i.i.i 
Men  1.. 
Jan  • 
Oct  7 
Oct  l; 

Dec  -! 

Nov  16 
N  ov  1 , 
Men  ' 

urn. 

1  ■  M 

Nov   1 
j  an 
Men 
Jan    ■■ 
•lan 
J. 
Mch   1 
Feb  10 

Oct  2c 
Sep  .0 
Fen  1  j 
Feb  1 1 
Men  . 
Afch 
Nov  4 
Meli  19 
Alch23 
Jan  't 
Jan  1 
Jan  11 
Mch  3 
Jan  3 
Nov  16 
Jan  i 
Novl  . 
Men  1 
No,-l-i 
May  iu 
Jan  3 
.Tan  11 
Dec  14 
Jan  ., 
j  'eb  1 1 
Oct  . 
,lau  )o 
Dec  1 2 
May  u 
Sep  iC 
Apr  l.s 
Jan  •: 
Jan    3 

J  Til       I 

Sep  3, 


i  Feb 
1 434  Sep  1 1 
...  Feb 
2014  Jan  Z 
4oi;  Jan  i 
503;  jau  ; 
i2i.,.Jan  14 
70  Mehi- 
2TI4  Jan  K 
isi 4  May;. 
2&!^,Jan  3 
103  Jan  : 
685  Jau  I 
38    Jan    3 

13  Jan  lu 
85     Jan    3 

9  5iUMch28 

14  Nov  14 
11;  heb  j8 

22!2Mch  9 
121;  Jan  lv 
lll'4Jan  3 
117g  Jan  3 
36  Jan  12 
578  Jan  4 
4434  Mch  '. 
33?4  Oct  29 
t0  Nov26 
-8l2Jan     ^ 

11  Jau     £ 
634  Jan  14 

94>2Jan  22 

!9    Jan  14 

10S8  Oct  13 

178  Jan  13 

5    Jan    7 

29.   Jan    i 

81;  Jan  21 

75    Jan  22 

27i;>Jan  11 

10o8Jan  11 

12  May.'; 
50  Jan  ; 
257g  Mch  ', 
liSjjau  1. 

is.,  Feb  1 
65  Jan  . 
136  Jan  : 
2134  Jan  : 
92  Mch  '. 
243.1  Mch 
234  Jan    ■ 

13  Jan    • 
334  Jan  1; 

68'4  Jan  ) 
18  Jan  v. 
16">8  Jau  1 
?S  Jan  ■ 
i i3s  Jau  •■ 
■  5  Jan  ; 
i  3ig  Jan     '<■ 

6i4Jan  3 
•:o  ,'an  1 
cot- Jan    ; 

.34  Jan  1 

1-     Jan  M 

50     Ja.l     ! 

3j  .  in  1 


Hinge  for  l'T°ri<ms  Yeal 
(1903) 


!  •       '.  Highest 


m     Jan 

1251*  Oct 

joj'4  Jan 

106     J'ne 

2  2  5     3a" 

.'3jij  Apr 

124.4  Jan 

13  •>     Dec 

22  ;i-  Dec 

235     Mch 

I32i  .  Jan 

1  5  i     Nov 

29  1      Si  |1 

2   1     .ian 

ll-ij  •)  a  1 

22     Feb 

1  iu  Jau 

,  ,1-.  Aov 

1  )     May 

141-  Mch 

4  ■'••  L>IC 

/6I4  Oct 

H.;     ..an 

102     J  ne 

115     Nov 

123    Jiy 

267 

276      .Mch 

12sl.    NOV 

136      leb 

.5     Jan 

103     Dec 

79     -j  aii 

88>c  Sep 

195     Oct 

)95'4  Jan 

il..,  3 an 

.19     Oct 

;,S>"  Jan 

81      Nov 

,,  .■•"-(      Nov 

174-s  J'ue 

I4H     l'"eb 

149      Aug 

2  iu     Apr 

216     Sep 

191     Dec 

290. g  Jan 

i  ,     Apr 

40     J  ne 

iij 

1171;  Aug 

'../I- 

10/      Aug 

I727i 

as34  AUg 

2;..     It'll 

ll/i^  Aue 

] 85     3  a  u 

175      Apr 

s^     Jan 

9S.,s  Apr 

102      Oct 

112     Apr 

;,:...  jan 

6OI4  Aug 

21     Jan 

105    J  ly 

-^  Jan 

9".  I"eb 

13    Jan 

221-  Nov 

m     Nov 

136     Apr 

117    :.o> 

131     Apr 

12514  Feb 

145'g  Sep 

2/19  Feb 

40>8  Aug 

■j.ji"  Jan 

108     J'ne 

;i>  Apr 

12i"  Sep 

)5'4  Apr 

3H"  Aug 

234  Apr 

8I4  Oct 

126     Jan 

1471"  Nov 

7     j  an 

13?8  J'ne 

245     J  an 

260     Apr 

151       !  Co 

173     Aug 

59     J  an 

83  y  Dec 

89     J  au 

97     Apr 

2021"  Men 

22014  Dec 

2     Jan 

314  Oct 

63     A  pr 

125     Oct 

92     Jan 

118     Oct 

120I4  Jan 

139     Sep 

76     -feb 

108     Oct 

163     Jan 

199     Aug 

!:34  Jau 

12     Sep 

100     Jau 

114l2  Aug 

2;i"  .May 

34     Dec 

2414  Jan 
\'MU  Jan 

35     Nov 

1 70     Dec 

2ii     Mch 

71     Oo* 

281 2  J -in 

jU.s  Sep 

4i":j  Feb 

»4?g  Oct 

107     Feb 

131     Oct 

b's  Jan 

1  )     Dec 

76     Mch 

95     Dec 

4/K  Oct 

lui;  May 

.s4     J  an 

li2      Oct 

65    Feb 

SI6I2  NO? 

23     Aich 

401"  Dec 

30     F'eb 

-,IU  Oec 

8     J  IV  • 

is     Jan 

45     Feb 

80     Mav 

171?  1  i.V 

24     Dec 

8     Sep 

IU4  Dec 

213g  Feo 

33SS  Nov 

96i4  -May 

119     Jau 

585     1'  eb 

695      A  U8T 

29     Feb 

441;  Sep 

10     J  ne 

35    Jau 

68' 2  Feb 

8634  NOV 

7I2  May 

12     Mch 

7>2  Feb 

16!'S  Apr 

1     Oct 

2i"  Jau 

13     Feb 

19      Aug 

738  J'ne 

1214  Nov 

90     Feu 

110i2  Dec 

9     F'eb 

14=8  Nov 

8i4  Sep 

3s     Dec 

612  Dc; 

7'2  Aug 



^ 

22ig  Apr 

03  ij  F'eb 

71;  Apr 

y»a  Aug 

2'i"  May 

t734  Dec 

16     Jan 

7414  Dec 

1034  JTy 

19i8  Dec 

414  Mch 

ISI4  May 

.30     Apr 

1     Dec 

312  Apr 

0     Nov 

1234  Feb 

28ig  Dec 

534  Oct 

1314  Mch 

75712  J  ly 

70ig  Jan 

16'2  Feb 

30     Nov 

3'^  Nov 

8"i3  Dec 

9?g  Oct 

13     Sep 

47     Dec 

S5I4  Jan 

4'2  llch 

11?8  Aug 

634  NOV 

UU  Dec 

40      J   IK 

90     Dec 

47'4  F'eb 

59      Aug 

122     Feb 
19     Dec 

17.)     Dec 

36'4  J'ne 

83     Dec 

99     J  an 

IU  Nov 

2'8  Jan 

13'2  Feb 

I77g  Jan 

34     Jau 

67     Dec 

13ig  Nov 

18U  May 

127g  Apr 

18'2  JTy 

62     JTy 

90     Feb 

«J'4  Dee 

17&s  Jan 

39     Feb 

59     Sep 

44     oan 

64     Occ 

4     Oct 

884  Jan 

37I4  Feb 

4984  Nov 

3934  Feb 

66      Nov 

3     Oct 

6     Dec 

43..  Apr 

13 14  Dec 

139     Men 

158     Au? 

2     Oct 

■■     -'an 

a  >iiiusl  asueJ  pneci.      -i  .\an  400.C.      e  a-sit  pa,iu.    3  r>i-scocii  a;v.    ,i  lis-.-^JM 


a  cs-Ji».  au  J  nguts 


Jan.  14  ion.] 


Boston  Bond  Record 


BOSTON  STOCK   KXCH'OE    £g 
VVlCUK     ENUINl,    JAN    13  l^*i| 


jTice 
htidau 
Jan  1U 


Ween'* 
kanqe  or 
Last   sate 


liar.ye 
i  ear 


BOSTON  STOCK  KXCH'UK  '£  Z  I 
Wkkk    ENOIN.I    JAV    13  5-4,1 


.'  ri<-< 

Friday 

Jan  13 


WeeK's  =  = 
tiawie  or  <  §  © ' 
Last   Sale.    !oq^, 


/,  ,t niie 
i  >ar 
J'.HU 


Am  At  lionl  Chi'iu  1st  5s.. 1928 
Ainielftufc  l'ei  coll  u  4s.  1029 

Convei  tiblo  4s.     1938 

Am  Writ  piper  1st  sf6S£  1019 

Am  Zinc  L  &  S  deb  6s 1915 

Ariz  (Join  Cop  1st  convOs  1920 
A  ton  Top  <£  »  l/egeD  g  48..  L995 

Adjustment  k  4t> J'ly  1905 

Stamped J'ly  1906 

50-j' ear  oonv  is 1955 

10-year  oonv  ."is i  y  17 

All  Gull  &  W  1  ms  Lines3s.'69 
Boston  Elect  1,  consul  6s. 1024 

Boston  «fc  .Lowell  4s 1010 

Boston  <s  Maine  4  His 1044 

Boston  Terminal  1st  3  His. 1947 
Bur  «fc  Alo  Kiv  ions  6s  . .  .  1918 

Butte  <fc  Boston  ihi  os 1017 

Butte  Elec«fc  l'ow  lBtg58.1951 
Cedar  Bap  4k  iMo  H  isi  Vs. 1010 
Cent  Vernii  1st  g4*..May!02o 
O  B  <fc  i^  Iowa  Div  1st  58.1010 

iowu  Dlv  1st  4s 1910 

Debenture  5s 101a 

Denver  Exteu  4s 1022 

Nebraska  Exteu  4s 1027 

d<fc  S  W  8  i  4s 1021 

Illinois  Div  S'iS 1040 

Otiic  jo  Ky  <fc  tftk  V(ts  6s  .1015 
Coll  mist  retunduig  K  is  1040 
Jh  Mil  <)i  St  P  Dub  D  6b.. 1020 
Jit  M  <fc  St  T  Wis  V  div  681020 
JlllCtt  No  Mien  1st  gu  58.1031 

Jhicdi  W  Midi  Ken  6s 1021 

Joucoru  &  Moui  cons  48. .1020 
Joun  <&  Pass  K  let  g  4s...  1943 
Cudahy  Pack(Thc)lt>t  g  5s  10.4 

tJUTreui  HiverlsiSs 1026 

Dot  Or  Kap  <fc  W  1st  4s...  1046 
Dominion  Coal  1st  s  1  5s. .1040 

ffilciiburg  4s 1015 

4s 1027 

FremtElkcfc  Mo  V  1st  6s. .1033 

Unstamped  1st  0s 1933 

Gl  Noi  O  B  &  y  ooU  tr  4s  1021 
itB«tsterea4s 1021 


Bta 


A-O 
J  -J. 

M-S 

JJ 

M-N 

J   D 

A-O 

Nov 

M-N 

J-D 

J-D 

J-J 

M-S1 

J-J 

J-J 

FA1 

J-J 

A-O 

J-D 

M-N 

Q.JT 

A-O 

A-O 

M-N 

FA 

M-N 

M-S 

J-J 

j-j  ; 

A-O 

J-J 

J-J 

M-N1 

J    D 

J-D 

A-O 

M-N 

A-O 

A-O 

IW1-N 

NI-8! 

M-S 

A-O 

A-O 

J-Ji 

Q.J  I 


B0»,  sale 
106:>8  sale 


ASK  Low         Ulyli 

102  's      102  H. 

O0»8         «0'» 

10.-.V      lnCV 

87  •,  Sep  '10 

102'..  Jan    H 

84  ,-5 

oo  '4       99  Hi 

oi  ■■_  Jan  '11 

on  v,  Deo '10 

102  Hi  J'ly '1U 

lOh'4  Jan    1  I 

68  68  "a 

llo     Feb '04 

loo  Hi  Alar'00 

104  Hi  Oct  '08 

112  Hi  Jan  '03 

103HJ  Salt,    jll)3        1  U3  n, 
llOO     J'ne'01 


81 
00 
91 
01 


80 

uo  s 

93 

03 


OsHi 


iVo    Low    11  mil, 
18  100 '4  104  V 
139.1  80       93  Hi 

i'ii'.jliii;  | 
f-7'4  87»41 
07  .1  1  o  | 
N7  94  ! 
OS  loins 
88  Hi  04'.! 
•-■  90  -a  94  V 
...'  102S,  1U2S,  | 
...  108  48  117Hi 
44     63        73     I 


51 


51 

2; 


3  IKS      103 


90  Hi 


lOlHi  Jale 
90       00" 


113^ 

87  Hi I   87  Hi 

11103 

I   98  "u 

!lui-»4 

I    90S 
,     00 

90 

!    88  >» 
llOt 
ll    0i>J., 
113\ 
126 
I   98  \ 
100"0 
91 
1124« 

lOO1* 

|   99 
88 
00  Hi 
JlOJis 
I   9K 
,127«« 
Jl40 
I    05°8 
,|    Oo^ 


101 


.  100 


0634  Sal  6 
95  «a 


.Mm' 10 

87  \ 

Oct  '07 

J'ne'10 

Alar' 10 

Nov' 10 

Mar' 10 

Oct  '00 

Jan    11 

10  I  M 

J;iu  '  1 1 

Deo  10 

i'eb'05 

90 

10038 

Deo '07 
Jan  '03 
Aug'00 
Anr'lu 
Dec'10 
96  "a 

Apt  '05 

Apr'08 

127  44 

Apr '05 

06 
Jan  '11 


113  4 

85 


114 

88 


OS  Hi 
101  Va 
90  Hj 
99 


08-i 

101J4 

100 

90  i> 


I    0U3g 

10  100 

....'I   80 
....113% 


88;H, 

10l;<4 
91^4 

115  Hi 


2 

1 

1 

99 

100 

i  0*6  Hi 
104 

H 

i 

"8 

00 
88 
06Hi 

9o 
90 

08J4 

1  127  Hi  127  Hi 

24 

94  Hi 
94  Hi 

96Hi 

Illinois  Steel  deUen  5s 1913  A-O 

!  la  Falls  .fcsioux  ( '1st  7s..  1017  A-O 
Kan  C  Clin  4k  Spr  1st  5s...  102."  A  O 
Kan  C  Ft  SdfcGnlt  ext  68..1011  j-l) 
Kan  O  Ft  Scott  &  AI  6s.  ...1028  M-N 
Kan  CM  &  ti  Ren  4s 10.J4  M-S 

Assented  income  5s 1934  M-S 

Kan  C  &  M  Ky  <fc  Br  1st  5sl020  a-O 
Aiatne  Cent  cons  1st  7s. ..1012  A-O 

Cons  1st  4s 1012  A-O 

Mam  Hough  «&Ont  1st  6s.  1025  A-O 

AIa8SUas4HiS 1'.'20  J   J 

Alien.  Teleplst  5s 1017  J-  J 

Minno  Gen  Klec  con  c  5s  1020  J.J 
.New  Eng  Col  Vain  5s.  ...1020  F-A 
JMew  Kng  Telepli  5s 1015  A-O 

6s 1910  A-O 

New  liu gland  eons  g  5s...  1045  J-J 

Boston  Term  1st  4s 1030  A-O 

New  Kiver  (The)  eonv  5s.  1031  J  .  J 
N  YN  tiiSc  H  con  deb  3H.BT050  J.J 

Couv  deb  6s  (ctts) 104^  J   J 

Old  Colony  gold  4s 1024  FA 

Oreg  By  <fc  Nav  con  g  4s..  1040  J-I> 

Oreg  Sfi  Inne  1st  g  6s 1022  F-A 

Pore  Alarij net te  dob  g  6s..  1012  J.J 
iiepub  Valley  1st  s  t  6a. ..1919  J-J 
ltutland  1st  con  gen  4  His.  1941'  J  -J 

Kutlaml-Canadian  1st  4«l'.i  1.'  J-J 
Sa  van  nali  h.  lee  1st  cons  5s.l052  J-J 

Seattle  Klec  1st  g  58 1930!  F-A 

Shannon- At tz  1st  g  Os 10  10  .M-N 

jterre  Haute  Klec  g  5s 1020  J  -J 

Torrington  1st  g  5s 1918  M-S 

Union  Pac  KK<fc  1  gr  g  4s.  19*7  J-  J 

20-year  oonv  4s 1927  J- J 

Unite<i  Fruit  gens  t  4  Ss.  19^.3  J-J 
U  S  Coal<fc  Oil  1st  s  f  6s..  193a  M-N 
U  S  Steel  Corp  10-60  yr  5s.  19631  M-N 
We8tKndStreettty4s....l916  F-A 

Gold  4  His 1914M-S 

Gola  deDenturo4s 1916  M-N 

Gold  48 1917J  F-A 

Western  Telepli  &  Tel  5s.  1932!  J.J 
Wisconsin  Cent  1st  gen  4sl949j  J-  J 


IUk.  a.sk  Low  Ha/ii 
loo's '.00 '4 !  100  1(H) '(.' 
117      Apr'08 

!'3Hs  Mat'10, 

Oil  'i  Feb' 1.), 
116         llCHi 

:  :;■.  Jan'll 

S'.l  VI 

102         102     I 

..'113  V,  Nov'Ou 

101 '4  s.-p  '05 

1115     J'ne'08 

yoa»  Sale  ;  oo'4     100    i 

07      Aag'io! 

ll02Hl  Aiig'04 
loo1,  Ull  : 
iu.i'8  Dec'10 

lOO^.^ep'OS 


.No   Lou     intth 
10     99Hi  lot 

...li   90''4    0J34 
2  113      118 

...|    1  2'-j    03Hi 
1      00         02 
6  102      103 


100H.  Sale 


76 


103      J-alt 


103- 
03 


98 


06        06;,4 


5 

97 

07 

100 
OOHi 

4 

100'g 

1007e 

105 

lOO^g 

y7J4  Sale 


75     Oct    10 

0'.'?„  Jan '11 
103 '4  134'a 
10  4     Apr '09 

98 \  Sep  MO, 
11434      114*4 

99      Mar'lu 

103  103  I 
107  H2  NovM5 
102      Mai'02! 

VO^Dec'lO 
104 '4  Dec'10 

07  Nov'lU1 
97     Api'i'i 

1003,  Alar' 10 
100a4  Dec '10 
104 "'g  Oct  '?0 

97  07 
165      Nov  10 

104  Hi      (04 '4 
OSHi-I'ly'LO 

100 14  Jan'll 

98  H»  Apr '10 

08  Hs  Jan'll 
07  o7"4 
93Hi        93>4 


...|   75        79Hi 
...      Oil's  102 
43  131      136 


1    113*8  HO3* 

.:'|    OsHi    99 
1  [103l8  103  Hi 


'....1  7044 

78Hi 

;....  103 

104'4 

....;]  «8 

110 

....     100'4 

1003* 

...Jl    99'8 

10  I  Hi 

....   104  \ 

1090s 

2     95  '4 

97  Hi 

....    146 

106 

1     3  101  Hi 

105  Hi 

....,  97 

98Hi 

9  8 -j 

99  Hi 

97 

oa 

11 

04  Hi 

99 

l\ 

94"p 

9438 

Nona— Buyer  pays  aoorued  interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.    *  No  price  Friday ;  latest  bid  and  asked.      \\  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


nhaj-e  1'ricen — Not  for  Coutuin  I'rices 


ACT1VK  STOCKS 

(For  Bonds  and  Inactive 
Mocks  see  below ) 


Bangs  Jor 
Year  litiO 


Lowest. 


Hitjliesl 


\Kanye  lor  J^revious 
Year(iyuy) 

Lowest    I  /ligtiest 


64        64  Hi 
89        00 
;■ 124 

21        21  Hi       21  Hi    22  Hi 

43  Hi    44     I      46        45  Hi 

*16>s    17     I      10»s    to-. 


22  H) 

45  Hi 

*16Hl 


121      121 

23  I  22 Te  2^8 
47  I  46  Hi  4034 
16'b       10'»     17 


•64 
90 
'■;1 22 
22H» 
46  Hi  46  Hi  ,;46 
17        173s     *17 


122     122 


17 

17 

17H4 

17 's 

42 

4:>4 

42 

42 

42 

42 

42H9 

4  2'4 

4334 

44 

44 

45"b 

44  Hi 

44->4 

4444 

44 '4 

♦ll^ 

U'n 

il% 

12 

nil's 

12 

12 

li 

49  Hi 

40  H, 

40  S 

60J4 

40-4 

60  \' 

40  Hi 

49*4 

'■i'S** 

«*3''fl 

33=8 

W4 

34 

343% 

33  Hi 

33J4 

82  "b 

82  Hi 

6  2  Hi 

82 -8 

8-J4 

83     1 

8  2  Hi 

82  S 

"9 
20 

9-, 
20  44 

9H. 

29 

OHj 

20 14 

9 

20  Hi 

0 

2914 

•29 

29  >4 

94 

94 

«04 

95 

04  Hi 

05    1 

04', 

05  Hi 

88&ie 

88  H. 

bSl4 

88;„ 

b7\ 

4-8  V 

8738 

«73, 

6414  64ni8 

644i16 

Hl"ie 

61ui8 

L434 

U334 

6t«H 

5134 

61"4 

61  % 

52 

5L'8 

52     1 

5134 

6l'» 

16*8 

16^ 

lo^ 

16  Hi 

161* 

163  1 

I6H1 

163J, 

lOHs 

10  Hi 

19  Hi 

20 

10  Hi 

193.1 

19*8 

19H, 

7B«i8 

77'„ 

77  wM 

78  Hi 

77Sg 

78  J 

77  >a' 

7l3in 

7»19 

'1% 

7J4 

7*4 

7'4 

713lfl 

1  '» 

8 

44 'i 

44*4 

44 -'B 

45  H, 

45 

453^' 

44'» 

45 

86s„ 

87  '8 

83  Hi 

80  3g 

88  Hi 

8S34| 

87 '4 

bSH? 

42Hi 

44 
12 
411*8 
33 

»134 

8  Hi 

29 
90 

Br', 
C2.4&K) 

51-4 
16-4 

10  '-6 

7715i9 
8 
45 
8i  78 


42'4 
44a4 
12S 
4034i 
33H, 
82  Hi; 

8  hi; 

20 
16 

8b  Hi 

04  I 
51V 
10  v 
19»8 
78  Hi 

4538! 

88    I 


*17 

423$ 
44  Hi 

*12H» 
50 
33Hi 
dla4 
•8  Hi 
29 
90 
88 

033ia 

61->4 

I6H1 

10  Hi 

7U4S10 

74018 
403a 
88 


90 
122  Hi 
2 2  Hi' 
40Hi 
17H. 


17  H. 
42  78 
44->4 
12  Hi 
60Hi 
34 
82 
9 
20 
9734 
8S»18 
03  Hi 
6la4 

10:<8 

19H2 
TSiie 

SS» 
45-'8 
88  Hi 


Baltimore 

415  Con.  Gas  Kl.  L.  *  Pow.100  40     Mar21  64  Hi  Deo   8 

612;        Do     prel 100  bO     Marll  90     J'ly  14 

15.'Nortliern  Central 60  115     Jan    8  132     Fe0  2S 

1,220  Seaboard  (new) 100  la%  J'ly  20,   27  44  Jan    31 

2,440         Do     2a  prer 100  40     Oct  17  47     Jan    8 

1,535  United  Ky  &  Electric   60  I2\l\lay  3  l6H)Dec^9! 


25 

1,104 

2,473 

836 

2,2  15 

6,468 

1,905 

160 

410 

1,54;: 

4,400 

6,583 

2,60u 

7,386 

11,913 

ls.888 

1,01b 

9,770 

23,500 


1'hilnilelpliia 

American  Cement 60 

American  Katlways 60 

Cambria  Steel 50 

bUectric  Co  of  America  10 
Elec  Storage  Battery..  1 00 

lien  Asphalt  tr  ctls 100 

Do    prel  tr  ctts 100 

Keystone  Telephone...   60 

Lake  Superior  Corp loo 

Lienigh  C  &  Nav  tr  ctls.  50 

Cebigh  Valley 60 

Pennsylvania  Kit 60 

PIuladelp'aCofPitLso).  50 
Philadelphia  El6ctrtc||.  26 
Plula  Kapid  Transit ...    60 

Beading 60 

Touopah  Mining    1 

Union  Traction ........  60 

United  oas  liupt 50 


17 

413, 

40l4 

Hl4 

42 
10  (4 
64 
7 
15Hi 
86 
62  H, 
61H19 
42 

U378 

15 
65  Hi 

6  Hi 

63 
79 


Dec  22 
J'ly  21 
J'ly  26 
J'ly  20 
J'ne30 
J'ly  20 
J'ly  26 
J'ly  6 
J'neJo 
J'ne3o 
J'ly  21 
J'ly2t 
J'neJo 
fob  b 
Apr^,- 
J'ly  21 
Jan  2 

Oct  2^ 

J'ly2L, 


28 
60 

53Hi 
12  Hi 
64  l4 
34''0 
84  >, 
13 

2078 
123 

i  2  I  l4 

683ia 
63  44 

16  4, 

2-SHi 
86 

aha 

o2->4 
05Hj 


Jan  3 
Jan  1. 
Jan  10! 
Jan  14] 
Marll 
Oec  15 
Jan  10: 
oan  Hi 
ucciO 
Jan  71 
Atari  b! 
Mar  0- 
Jan  8 
.Mar  IS; 
Jan  3 
FeO  L8 
May  13 
Jan  3 
Jan  10' 


30  Mar 
70  Mar 
100  Jan 
1 1'4  Feb 
22  34  Feb 
oa4  Feb 


48  Deo 
80  May 
121  Hi  Deo 
281»  Deo 
48  Dec 
14  Hi  Deo 


26     Dec 

43     Jan 

44 »8  J'ly 

48     Deo 

32  7e  Febl 

40°8  Deo 

xLv'z  Jan 

12 '6  J'ly 

43     Jani 

63  Hi  Jiy 

16  Hj  Jan 

33Hi  Deo 

53     Jaul 

84  Hi  Deo 

9  Hi  Jan 

16     Apr 

1 4*4  Jan 

33 '8  May 

96     Jan 

126  Hi  Dec 

6 1      Feb 

113     Sop 

63 's  Feb 

7  5  "'e  Sep 

40  Hi  Feb 

51'flDeo 

11  Hi  Feb 

14  H3  Deo 

24?b  Jan 

3 6  Hi  Apr 

50  Hi  FeW 

86  4  Sep 

6a4  Jar 

743leMar 

50  78  Jan 

68'8May 

84r>8  Mu\ 

05  Hi  Deo 

I'lHI-AOl.l.lHI  A      I    Bid   \  Ask  '.]       1*11 1 1 ,  A  Ml. I  ,l'l  I  i  A      |    Bid   )  Ask 


inactive  SlocUa 

Amal  Asbestos  Corp.  100 

Frelerred 10U 

Amencan  Milling 10 

Amor   Pipe  Mig loo 

BeU  Telephone  (Pa). 100 

Cambria  Iron 60 

Central  Coal  <fc  Coue.ioo 
Uonsol  Trac  ot  N  J...100 
Gaston  Con  Electric  b.M 

Ft  Wayne  &W  V loo 

tilermaulovvn  Pass 60 

Indianapolis  St loo 

Indiana  Union  Tr loo 

insurance  Co  ot  N  A..  10 
Inter  Sin  Pow  &  Cheiu.60 
Keystone  Telephone  ..50 

Preferred 60. 

Keystone  Watch  Case.1'00 
Leh  Vail  Tran  v  t  C...50; 

Preferred  v  t  c 50' 

Lit  Brothers 10I 

Dittlo  Scliuyiktll 50 

Minelnl:  ife  Schuvl  11..60J 
NatClasEleeDtcfcPo  loo! 

Pre.etred lou| 

N  1-iaveu  iron  <t   steel. 5 

Noithern  Central 6o; 

North  Pennsylvania. .50 

Pennsylvania  salt 50 

Pennsylvania  --teei..loo 

Prelerred 1  ou 

Phlla  Co  (Puis)  pre*.. .50 
PhilUeriuan<fc  Morris. do 

Phila  Traction 50 

Railways  General 10 

Tidewater  Steel 10 

Pivurved 10 

Union  Tr  ot  Ind too 

United  .N  J  lilt  &  c.  100 
Unit  Trac  Pitts  prel. .50 
Warwick  Iron  &  Steel. 10 

WelsbachCo 100 

West  Jersey  &  SeaSh.50 
Westmoreland  Coat.. ..50 
Wilkes  Oas  A;  Elec. .100 


•45- 

"iH" 

7  2 



116  Hi 

20  H, 
"8  Hi 

...„. 

0l4 

ISHi 
I6H1 

034 
19 '4 
17  Hi 

60  Hi 

14 

50 

122       123H. 


UOH,l 


44 '4 
'84  "'i 


106H« 

44  Hi 


40     i 

034       10 '8 

39    I   41 
51*4 


Bonds 

J'lices  are  all  'and 
interest." 
Alt  &  LV  Elec  1  Hia'33.F-A 
Am  Gas  &  Elec  5a'07.  F-A 
Am  Uyscouvos  1011. J -U 
Atl  City  1st  63  g'lO.M-N 
Borg&EBrw  lst6s'21  J-J 
Bethle  Steel  bs  199d.(4j-F 
Chocite  Me  1st  6s  1040  J  -J 
Ch  Olt  &  ot  gen  6s TO  J-J 
Con  Trac  of  A:  J  1st  5s. '33 
E<fc  A  1st  Al  6s  1020  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctfs 
Eq  11  lias-D  1st  g  5s  1028 
ludiauapolts  Ky  4s.  1933 
Interstate  4b  1043  ..F-A 
Keystone  Tel  6s  1936.J-J 
.Lehigh  .Nav  4Hi8  '14.U-J 

KKs  4s  a 1914. y-F 

Gen  M  4 His  g.l924.y-F 
I,eh  V  C  1st  5s  g  '33,.  J  J 
Deli  V  ext  4s  1st  1948.J  -D 

Consol  6s  1923 J-D 

Consul  4  His  1023. ..J-D 

Annuity  Os J-D 

Con  cons  4«  2003. M-N 
Doh  V  Tran  con  4s'35J-D 
IstsoriesBSs  i93.">.M-.-> 
New  Con  lias  5s  1043  J-D 
Newark  Pass  con  5s  1030 
M  K  Ph  &  N  o  1st  4s  '30  J  -J 
Income  4s  1939. ..M-N 
NoUhioTrac  cou5s'10.J.J 
Penu  Cons  5s  1919  ..  Vat 
Peun  <fe  Md  Steel  con  6s. 
Pa  &  N  V  Can  5s  '39.A-C 

Con  4s  1030 A-O 

Penu  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lmdi  col  tr  5s'49  M-S 
Cou<fc  col  tr5s  1961M-N 
Phil  Elec  gold  trust  etis. 

Trust  certifs  4s 

PiVli  gen  M  6  g  '20.  A-O 
t  .111  M  4s  g  1 020..  AdiO 


»434    h5 
09     1 100 


i'lili,A!l>EI,i'fil.\       I    Bid     \Askl 


102 '4 
103 '4 

lo7 
88 

106 '4 

"8"8S4 

60 
bOHi 

6  OH, 

HOHi 

110  Hi 

119 

118-, 
07  Hi 

149 

9/34 

101 





102 

06  4-j 
102  Hi 

78Hi 
107  H. 
100^6 

93  H. 
103 

07 
10234 

783, 

101 

Ph  &  KeaU  2d  5s  '33.  A-O 

Con  M  7s  1011 J-D 

Ex  Imp  M  4s  g  '47.  A- O 
Terminal  5s  g  1941. y-F 
l'Wili  col  tr  4s '21. J-J 
Portland  liy  1st  6s  1030. 
Koch  Ky&  Dcou  5s'64J-J 
S punish  Am  f  i  6s  '27  J-J 
stau'dGas  it  e  6s  '25  ai-n 

U  Trac  luit  ^enosTo.J-J 
Un  Ky»  Tr  ctls  4sM9J 4tJ 
Untied  Kys  luv  lstcolltr 

8t  os  1026 M-N 

U  Trac  Pit  gen  6s  '97  J-J 
Welsbach  s  l  6s  1030. J-D| 
Wlks-B  u  6c  E  con58'5 5 J  -J 
liAl.TKUOKE 
I  luictive  Stocks 
Ala  Cons  Ooahfc  Iron. 100 

Prel 100 

Atlanta  &  Charlotte..  100 
AtlanCoastD  (Conn)lOl) 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50! 

Preferred 50, 

Georgia  Sou  &  Fla...lOO 

1st  pref 100 

2d  prer 100 

G-B-S  Brewing loo 

Bono-, 

Jfrices  are  all  "  and 

interest." 

Anacostia  461  Pot  5s 

Ati  Coast  D(Ct)ctfs  5s  J-D 

Ctls  of  indebt  43 ,1-J 

6-20  yr  4s  1925 J-J 

BaltOFass  1st  6s '11  M-N 
Ball  Fundg  58.1916  M-N 

Exchange  3  His  1930  J -J 
Balt<fc  P  1st  6s  ml  '11  A-O 
BBPdiO  1st 4  His  '53F-A 
Bait  Trac  1st  68.. '29  M-N 

No  Bait  Div  5s  1942  J-D 
Cent'i  Byoon5sl932  M-N 

Ext4t  Imp  68.1932  MS 
ChasCityKy  lsl5s'23  J  -J 


114 
101 


IOII4 

'10034 

1 16  Hi  i  17  Hi 
0934 

"  y y  "^  '99»4 

10  1J4    102      j 
lOO'i 


76 

77 

85  44 

8534' 

88 '.j 

80    I 

101 

: 

1 

227  Hi 

230 

115 

122 

5H. 

OH, 

20 

23  H, 

04 

06 

1 

2 

100  Hi 

101     1 

10J 



90  H. 

1 

100 

100  Hs 

103J4 

104 

93 

93  Hi 

100  >* 

10l)3g 

06 

06  44 

107Hi 

107  V 

110 

UOHi1 

107 

..  ' 

10734 

100 

HAI/i'lJlOUK 


Bid  I  Ask 


Chas  Ky  O  <fc  El  6s  '09  M-S 
Charl  C'4fc  A  2d  7s'10  A-O 
Oty«fc  Sub  1st  5s.. "22  J. D 
City  <ft  Sub(Was)lst5s'4S 
Coal  &  I  Ky  1st  5s'20F-A 
(.JoKfcUruv  1st  6S.1916J-J 
Consol  Gas  5s. .1939  J-D 

Ctfs  indebt  4  Hia J-J 

Cons  G  E  &  P  4  H;S'35.J-J 
FairA  uiTr  ist  js'38.A-0 
Gaite  Ala  1st  con  6s  '45J-J 
GaCar&N  1  st  5s  g '20  J -J 
Georgia  P  1st  6s... "22  J-J 
liaSoik  Fla  1st  5s  1045JJ 
G-B-HBrew  3-4a  1951M-S 
2d  income  6s  1051  .MN 
Knox v  Trac  1st  5s  '2SA-U 
Dakeli  El  lstgu5s'42M-S 
Macon  Ky.fc  DtlstSs'ooJ  -J 
Memphis  St  1st  o.s'lo  J-J 
-MelS((\Vash)lst5s'251''A 
Mt  Ver  Cot  Duck  Isl  5s. 
Npt  N«feO  P  1st  5s'.t8  M-N 
NordiPorTr  lsl5s'J6J-D 
N  ortolk  St  1st  6s  '14.. J  -J 
.North Cent 4 His  1025  A-O 

Series  A  5s  1026 J-J 

Series  B  5s  1926 J-J 

Pitt  Uu  Trac  6s  1097. JJ 
Polo  Val  1st  5s  J  Oil..  J  J 
Sav  Fla  4li  West  os  '64  A-O 
seab  ik  Uoan  5s  1026.  J -J 
South  Bound  1st  5s.. A-O 
U  El  UfcP  181  -I  !2>'20.U-N 
Uu  Itydc  El  1st  4.8 '49  .d-f- 

Income  4s  10  19 )-D 

Fuuiliu^  os  li»36...J-D 

VaMul  2>t  ser  6s  '11. M-S 

3d  series  6s.  1910. .M-ip 

4th  ser  3 -4-5s  1021.M-S 

6th  series  5s  1926. M-S 

Va  (State)  3s  hew  '32.  J  J 

Funddebl2-3sJ001.J..I 

West  N  C  cou  6s  1 914  J  -J 

Wes  VaC&P  1st  Og'll  J  J 

Wil  &  Weld6s..l036.J-J 


92  Hi    95 


105  '<  107 
102  103 
101  s6  102 


106 

107 

10Sa4 

109 

84S. 

8434 

96  H. 

07 

106 

105  Hi 

106a4 

iOH 

114 

115 

107 

109 

42  H 

4  2  3, 

5 

7 

103 

104 

108 

05 

06 

07 '4 

9734 

"1O6H. 

lo7Hl 

74  Hi 

74»b 

05 

Ob 

81  H. 

82 

106 

105  Hi 

1 07  "a 

110 

110 '4 

102 

103 

107 

109 

1 1 0  H, 

112 

107 

108 

. '  4  Hi 

92 

:-vo 

85Hi 

02 '4 

62  "a 

bi> 

85 

liioH- 

.00(4 

106 

104 

105 

87  H 

88  Hi 

88  Hi 

88a4 

loo 

.07 

100  , 

10034 

109  H. 

.11 

•Bid  and  asked;  uo  sales  ou  this  day.    11  Ex-richt».    ||til5pald.    (^12 '4  paid.     1  $13  Hi  paid,    i  $35  paid,    a  lleceipU.   6  J25  paid,   c $30  paid.   .< $  42  Hi  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  A 1'  I'm;  NEW    I'n.iK  STOCK  EXCHANGE 
DAILY,  WEEKLY  A.VD  YEARLY, 


Week  mdini 
Jan.  13  ion. 


Baturday   

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 


Total. 


Slocks 


-'■521.767. S211. 133.800     S17. 101,000 


State 
Honda. 


U.  S. 
Bonds. 


(350,000 
255,000 

200,000 

115,000 

80,000 

153,500 


Si, 000 


SI. 102,5001       81,000 


Sales  al 
New  York  Stock 
Ex  i  it 


Stocks — No.  shares 

Pal  value 

Bank  shares,  par 

Bonds, 

Government  bonds 

State  bonds ___ 

RR.  and  misc.  bonds. 

Total   bonds 


Week  ending  Jan.  13. 


1911. 


2,521,767 
1211,133.800 

540,800 

SI, 000 
$1,162,500 
17,101,000 


1010. 


S711.500 
17,811,500 


Jan.  1  to  Jan.   13. 


1911. 


4.136.99(1 

$354,787,325 

$45,700 

SI, 000 

2,899,500 

29,651,500 


1910. 


10.126,299 
$933,143,850 

$30,100 

$25,000 

1,674,000 

39,006,000 


$18,264,5001  S18.523.0001    ^32,552,000l    $40,705,000 


DAILY   TRANSACTIONS    AT   THE    BOSTON   AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Jan.  13  1911. 


Saturday 

Monday 

Tuesday  ... 
Wednesday. 
Thursday  .. 
Friday 


Total 


Listed 
shares. 


7,317 
15,699 

9,503 
10,700 

9,981 
16,382 


69,588 


Unlisted 
shares. 

4,901 
9,961 
5,195 

5,135 
4,375 
6,184 


Bond 

sales. 


$42,000 
98,000 
55,000 
38,500 
82,000 

104,200 


Philadelphia. 


Listed 
shares. 


15,343 
23,952 
17,703 
10,809 
14,866 
21,456 


35,7511     $419,700'     104.129 


Unlisted 
shares. 

15,107 
23,121 
10,883 
9,075 
8,791 
15,129 


Bond 
sales. 

$164,500 
116,700 
141,800 
95,400 
76,400 
83,600 


82,105!     $678,400 


Outside  Securities 


All    bond. prices  are  now   "and   interest'    except   where   marked   "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk  100 

1st  mtge  4s  1950 J-j 

B'y  &  7th  Ave  stk .100 

2d  mtge  5s  1914 J-J 

Con  5?  1943 — See  Stock 
B'way  Surface  1st  5s  gu  192-! 
Cent'l  Crosstown  stock     100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock.  101) 
Christoph'i  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock..   100 

Scrip   6s   1914.. F-A 

42d  &  Gr  St  F'y  stock.  .100 
42dSt  M  &St  N  Ave..    100 

1st  mtge  6s  1910 M-S 

2d  Income  6s  1915 J-J 

Inter-Met— See  Stock  Exch 
Lex  Av  &  Pav  F  5s— .See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock..    100 

Consol  53  1918 F-A 

e  Sixth  Avenue  stock...  100 

Sou  Boulev  5s  1945 J-J 

SoFerlst5s  1919_ A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928 

Y'kers  St  RR  5s  1946  A-6 

28th  &  29th  Sts  5s  '96.. A-O 

Twenty-third  St  stock..  100 

Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931. A-O 

B  B  &  WE  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s— See  Stock   Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub 

e  1st  g  5s  "41  op  1910  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran— See  Stock 

Coney  Isl  &  Bklyn 100 

1st  oons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

BrkC  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4  Ms 
Stelnway  1st  6s  1922..  J-J 


Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931         F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s— See  Phi 

Crosst'n  1st  5s  1933. .J-D 

e  Conn  Ry  &  Ltg  com...  100 

e  Preferred    loo 

1st  &  ref  4  Ms— See  Stock 
Qrand  Rapids  Ry  pref..  100 
e  Louisv  St  5s  1930  J-J 

Lynn  &  Bos  1st  5s  1924  J-D 
e  New  Orl  Rys  &  Lgt. .   100 

e  Preferred ioo 

Gen  M  g  4  Ms  1935— See  S 

Pub  Serv  Corp  of  N  J       100 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..loo 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st  5a   1933 J-D 


Bid 


12 

58 

120 

98 

Exc 

102 

'  ~80 
14 
S2 

Exc 

05 
/  30 

253 
/  95 

250 


/  40 

inge 

Exc 

Exc 

155 

10 

/  54 

110 

4S 

88 

Exc 

/  50 

78 

/  18 

190 

101 

65 


101 
97 

105 
e 
98 


20 

65 

140 

100 

list 

104 

90 

85 

20 

92 

list 

100 
40 
125 
100 
J25 


60 

list 
list 

list 

180 

16 

60 
126 

85 

92 

list 

80 

85 

22 
215 
I02U 

75" 


Ask  Street  Railways 


in 


97 
Exc 

60 
78 
75 
95 
Exc 


102 

102 
170 
list 
102 

100 
98 

list 
75 
83 
80 

100 

list 


103 

Exc 

87 

103 


105 
103 

93 

100 

la  list 

1003. 

741» 

79 
Exc 

82 
1051- 
104  " 

251S 

6334 
tk   Ex 
113 

991. 

60 

74 

72 
103 


105 

list 

92 

105 


107 
106 
951; 
101 

101U 
75l£ 

81 

Usl 

85 

106" 

25?s 
6414 

list 
115 

loo1; 

~7~5 

73 

104 


Bid 


107 
235 
102 

73 
125 

961; 
1021. 
1021j 

98 
1121- 

99 

lcago 

101 

95 

9 

3615 
Exc 
Exc 

33l4 

86 

8j34 


102 
Exc 
165 

lOOSj. 
103 

99 

35 

99 

6.) 

90 
102 


*  Per  share,    o  Basis. 


Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  5s  '30.   J-J 

Rapid  Tran  St  Ry 100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s   g   1941... M-N 

So  .1  Gas  El  &  Trac. . .  100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 .M-N 

Pat  Ry  con  6s  1931     J-D 

2d  6s  opt   1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1946  .  M-S 
Trent  P  &  H  5s  1943..  J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen    4s    1934— See    Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred  _         _  100 

4s  1951 ."..__"_"_"  J-D 

Gas  Securities 

New  York 
Cent  Un  Gas  5s  192  7..     J-J 
Con  Gas  (N  Y)— See  stock 

e  Mutual  Gas ioo 

New  Amsterdam  Gas — 

1st  consol  5s  1948.        J-J 
N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas     100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe  red   ...        .100 

1st  5s  1930 M-N 


Other  Cities. 
Am  Gas  &  Elec  com 50    *50 

Preferred 50    *41 

Amer  Light  &  Tract!. II 100  *2S3 

Preferred 100*103 

Bay  State  Gas 50         1 

Bingh'ton   (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O      95 

Brooklyn  Un  Gas— See  Stk  Exo 
Buffalo  City  Gas  stock     100        3 

1st    5s     1947— See    Stock    Exc 
Cities  Service  Co..  100      62 

Preferred 1100      76 

Con  Gas  of  N  J  5s  19)6  J-J  90 
Consumers'  L  H  &  Pow 

5s     1938 j.d     100 

Denver  Gas  &  Elec.        100    190 

Gen  g  5s  1949  op M-N       89 

Elizabeth  Gas  Lt  Co...  100  300 
Essex  &  Hudson  Gas..  100  133 
Gas  &  EI  Bergen  Co...  100  79 
e  Gr  Rap  1st  5s  1915  . .   F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co..."  100 

4s  1958  op F-A 

Indianapolis  Gas..      ""    50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 

e  Laclede  Gas 100 

e  Preferred "lOO 

Madison  Gas  6s  1926      ~A-0 
Newark  Gas  6s  1944..  "  Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow 

5s    1938.. A-O 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec  100 

eCon  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Ask 


245 


74 
135 

971 
104 
1031? 

lT5~lj 

101  ' 

list 

103 


914 
3/ 
list 
list 

86l2 
84l8 


103 

list 
175 

1011 
105 
101 
50 
101 


100 


13312 

33 

63 

121 

78 

/  88 

111 

80 
103 
128 

96 
104 

100 

661;. 

8712 

85 
101 

90 


51 

4112 
285 
104'2 
34 

100 

list 

5 

list 
64 
78 
95 


210 
91 

135 

100 
13512 

35 

0412 

25 

83 

9212 

nus 
100 
108 
130 
98 
LOB 


67 

8SI4 

90 

102I2 

94 


Electric  Companies 
Chicago  Edison  (  !o—  See  Ch 
Gr'l  west  Pow  5s  1946.. J-J 

e  Kings  CO  El  I.  A:  P  Co  100 
Xarragin  (I'rov)  El  Co..  50 
N  v  &Q  El  L  &  Pow  Co.  for: 

Preferred 100 

United  Electric  of  N  J     'l00 

1       [4s  1919 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
e  Amer  Teleg  &  Cable.,  ioo 
e  Central  &  so  Amer  100 
Comm'l  Un  Tel  (N  Y)  25 
Empire  &  Bay  State  Tel   100 

Franklin   100 

e  Gold  &  Stock  Teleg  "  100 
e  Northwestern  Teleg  .  50 
Pacific  &  Atlantic  25 

e  1'ac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

r,  .  £eCfy,  Companies 

B  &  N  Y  1st  0s  1911..  J-J 
N  Y  &  E  R  Ferry  stk..    100 

1st  5s  1922.  M-N 

N  Y  &  Hob  5s  May  '46"  J-D 

Hob  Fy  1st  5s  1946. . M-N 
N  Y  &  N  J  5s  1946..  J-J 
10th  &  23d  Sts  Ferry      "lOO 

1st  mtge  5s   1919 J-D 

e  Union  Ferry  stock...    100 

e  1st  5s  1920 .M-N 

Short-Term  Notes 
Am  Cig  ser  A  4s  19 11.. M-S 

Ser  B  4s  Mch  15  '12  M-S 
Bait  &  Ohio  4^s  1913  J-D 
Bethleh  Steel  6s  1914  M-N 
Chic  &  Alton  5s  1913  M-S 
Cln  Ham  &  D  4s  1913  J-J 
C  C  C  &  St  L  5s,  June  191 1 
Hudson  Companies — 

6s  Oct  15  1011  \-0 

6s  Feb  1  1913  F-A 

Interb  R  T  g  6s  1911.. M-N 
K  C  Ry  &Lt  6s  '12...  M-S 
Minn  &  St  Lg  5s  1911  F-A 
e  N  Y  C  Lines  Eq  5s  Tl-'22 

4Hs  Jan  1911-192,o  . 
N  Y  N  H  &  H  5s  '11-'1:>~" 
St  L  &  SF  4  Ms  '12  op  F-A 

5s  Mch  1  1913 M 

South  Ry  g  5s  1913..  F-A 
Tidewater  6s,  1913,  guar 

Wabash   4  Hs   1913 M-JS 

West  Telep  &  T  5s  '12  F-A 
Westingh'se  El  &  M  6s  1913 

eo%  notes  Oct  1917. A-O 


Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4Ms  '30. M-S 
Con  mtge  g  5s  1930..   J-J 

Income  5s,  July  1930 

Chicago  Subway..  100 

Kan  &  Col  Pac  0s  1938  F-A 
Nat  Rys  of  Mexico— See  S 
Northern  Securities  Stubs 

Pitts  Bess  <fc  L  E__ .50 

Preferred 50 

e  Railroad  Securities  Co — 

III  Cstk  tr  ctfs  ser  A... 52 
Seaboard  Company — 

1st    preferred.. 100 

Com  &  2d  pref— See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  May  1911  M-S 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining 25 

Alliance  Realty 1. 100 

American  Book 100 

American  Brass .100 

American  Chicle  com...  100 

Preferred  .  _ 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  63  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St   Found  new — See  S 

6s    1935... A-O 

Deb  4s  1923... F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred  .-   100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

Preferred 100 

lsts  f  g  5s  '19red  105. J-J 
AM  Glf  &  W  I  SS  Lines. .  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 

Casein  Co  of  Am  com 100 

Preferred ..100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred ..100 

Central  Foundry 100 

Preferred 100 

Deb 6s  '19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

Chino  Copper  Co 5 

City  Investing  Co 100 

Preferred 100 

eClaflln  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf  100 

1st  g  5s  1917... J-0 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951.. A-O 


Bid 

:ago 
81 
128 

•Si) 
40 

70 

80 

,61- 

39^ 

04 


116' 
105 
65 
40 
110 
110 
00 
90 
90 


90 
20 
50 
98 
106 
96 
20 
65 
24 
94 


Ask 
list 

86 
134 

B0 

50 

80 


.7  ■■ 
40l.| 

Oil. 


100 
99 
993.J 
97 
981 
9818 

100 

100 
9Si 

1003J 
987a 
93^ 

&45g?5 

1001- 
981- 
96l2 
981', 

IOH4 


50 


Industrial  and  Miscel 
e  Crucible  sieel 10C 

e  Preferred .    10c 

Davis-Daly  Copper  Co..  10 
e  Diamond  Match  Co  100 
duPonl  <!•;  i>  de  N<  m  Po  100 

e  Preferred 100 

e  Gold   4^s   1936.... "j-D 
Ell  etrlc  Boat ioo 


.101 
.100 
.  100 
.100 

.101, 

...1 

..211 
100 


1001; 

100'. 


;   Exc 
101 
*30 
*6212 

85 

80 
Exc 

100 
925g 


100'; 
991  ■ 
997J 
971; 
99 
98- 

100'; 

1001,1 

98«4 

100?., 

99% 
1001 
43«? 
4%', 

Oil 

991 

97 

99 
10134 


f  8Jl; 

*175 

117U 

155 

122 

223 

100 

5 

23 

125 

100 

95 

tk  Ex 

101 

6812 
235 

*43j 
421 
40 
98 
98 

21  o 
291  ■> 
89  " 


100* 
101 

9512 


50 

5 

41 

list 
107 
35 


90 


S81 

list 


67I2 

ff80" 

tk  Ex 

122 

122 

248 

123 

105 

*6l 

*173j 

234 

50 

125 

125 

1 

10 


901> 
189 

1221' 

160 

116 

26 
103 

10 

13o"" 
102 
100 
list 

ion< 

691; 

"5I4 
424 

42 
Kil 
100 

31 

31 
90 


f  31 
700 
*22 

68 
103 
102 

93 

93 

/  45" 
/  45 
55 
1S4 

f'if 


6  81 2 

22 

8712 
list 
126 
126 
255 
125 
106 
634 

1812 
31 

55 

140 

128 

2 

20 


35 

2218 

62 
108 
100 

96 

97 


2i2 
25 
40 


e  sells  on  Stock  Exchange,  but  not  very  active.  /  Flat  price,     n  JJomlaal.     s  Sala  price 


Preferred 

Empire  Steel 

Preferred  

e  General  Chemical... 
e  Preferred  . 

Gold  Hill  Copper 

Greene-Cananea 

Guggenheim   Explor'n... 
e  Hackensack  Water  Co — 
Re<  g  Is  '52  op  1912      J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922    J-D 
Hecker-Jones-Jewell   .Mill in 

1st  0s    1922 M-i 

Herrtng-Hall-Mar  new..  100 

Hoboken  Land  &  Imp.   100 

1st  5s  Nov  1930... 

Houston  Oil.. ..100 

Preferred 100 

Hudson   Realty I100 

e  Ingersoll-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 ."..A-O 

International  Salt.  100 

1st  g  5s  1951 a-O 

International  Sliver IOO 

Preferred  ...  100 

1st   6S    1948 J-D 

Internat  Smelt  &  Refg     100 
Internat  Time  Record..  100 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  sf  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

e  Deb  os  1915 M-f 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden  10( 

2d   63   1919 ..M-N 

Manhattan  Transit. 20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co..        100 

Nat  Bank  of  Cuba 100 

.National  Surety 100 

e  Nevada Cons'dCopper.  See 

Nev-Utah  Min  &  Sm 10 

c  New  Central  Coal 20 

N  V  Air  Brake  6s— See  Stock 

N  V  Biscuit  6s  1911 M-S 

c  New  York  Dock 100 

e  Preferred    100 

-\T  V  Mtge  &  Security...  100 

N   Y  Transportation 20 

NIles-Bem-Pond  com. ..100 

Nlpfssing  Mines.  _ 5 

Ohio  Copper  Co 10. 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred "50 

Pittsburgh  Coal— See  Stock 

Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)..    100 
Royal  Bak  Powd  com. .    100 

Preferred 100 

Safety  Car  Heat  &  Lt_..100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred .100 

Standard  ( 'ordage 1 100 

1st  M  g  5s  '31  red. .   .A-O 

Adjust  M  5s  Apr  1  1931.. 

Standard  Coupler  com..  100 

Preferred 100 

Standard  Milling  Co 100 

Preferred .         100 

1st  5s  1930... M-N 

Standard  Oil  of  N  J 100 

Swift  &  Co — See  Boston  Stk 

1st  5s.     See  Chicago  Stk 

Texas  Company— See  Stock 

e  Texas  &  Pacific  Coal..  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada)..  1 
Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

Underwood  Typewriter.  100 

Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred.. 100 

United  Copper 100 

Preferred 100 

U  S  Casualty. 100 

U  S  Envelope  com 100 

Preferred Il00 

U  S  Finishing 100 

Preferred  .. 100 

1st  g  5s  1919 J.J 

Con  g  5s  1929 J-J 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  1951  opt  '11 
Col  tr  s  f  5s  '51  not  opt 

U  S  Tit  Gu  &  Indem 100 

e  Utah  Copper  Co— See  Stk 
Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  50 
West  El  &  Mfg  5s— See  Stk 
Worthingfn  Pump  pref.  100 


Bid 

12 

741, 

H3g 

91 
145 

: 

M  •"';■> 
61; 

25 

10 

55 

!;7 
1031; 
*■>, 

*0l- 
195' 

85 

20 

6 

14 

60 

103 
30 

1 03  " 


Hi) 

95 

94 

343, 

90 
1 1 .) 

92 

93 

4 

/  47 

50 
109 
110 
128 
160 
105 

102 
35 
85 

92: 

94 
245 
2.30 
135 

35 

85 

*U< 

60 
103 


/.jfc 

12l« 

/4i2 

"S 

Diia 

50 

83ia 

;ji2 
12 
35 
15 

62 

105* 
!■> 

205 

86 

35 

S 

17 
70 

105 
35 


8'8 
4834 


*201' 
113 
99 
17712  182l2 

Stk   LJxIlst 


35 
100 

94"" 

95 

8 

51 

iff 

112 
132 
185 
110 


40 

93  " 

95 

50 

65 
145 
45 

T3g 
62 
105 
8 

lis"" 
101 


30 
Exc 
100 

"as" 
2071 

*31 

95 
*1012 

*13g 
112 

4812 

£61; 
*231« 
■■  413j 
Exc 

54 

74 
100 
142 

i"s  0" " 

107 

124 

3Vd" 
3 

7 


60 
list 

35*" 


'  16 
'     21 

33 

100 
16 

50 

85 
630 
Exc 
Exc 
Exc 

95 

135 

8 

4 

45 

30 

6U2 
100 

48 
104 
103 
*49 
*50 

64 
100 
418 

2T5" 

50 
110 

92 
105 
100 

95 

114 
114 

fJxc 


160 

*139'2 

Exc 

104 


5 
98 
1034 

1716 

2 

50 

9712 

23U 

4218 
list 

56 

76 
105 
146 
1121* 
190" 
108 
125 
5 
330 
6 

12 

"4 

18 
312 
38 

18" 

54 

88 
635 
list 
list 
list 
100 
140 

I'* 
55 

68  " 

101l2 

51 
108 
107 

52 

52 

66 
103 
45g 

15 


113 
97 
110 
105 
100 

11412 
II4I3 
921j 
list 

160 

list" 
107 


t  New  stock,    x  Ex-dlv.     I  Ex-right 
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imiestmjeut  and  ^ailraacl  Intelligence. 


HAILROAD    GKOSS    EARNINGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
•an  be  obtained.  The  (irst  two  columns  of  figures  give  the  gross  earnings  for  the  latest  weelc  or  month,  and  the  last  two 
:olumns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month  We  ad  J  a  supplementary 
itatcment  to  show  the  fiscal  year  totals  of  those  roa  Is  whose  fiscal  year  does  not  bc^'ii  with  July,  but  covers  some  other 
aeriod       The  returns  of  thz  electric  railways  are  brought  together  separately  on  a  subsequent  pa/e. 


ROADS 


Ala  N  O  &T.  xPac- 
N  O  &  Nor  East. 

Ala  &  Vicksbure. 
Vlcks  Sbrev  &  P. 
AlaTenn  &  North. . 
Ann  Arbor — 
Atch  Topcka  &•  s  i- '( 
Atlanta  Birm  &  At  I 
Atlantic  Coast  Line. 
g  Baltimore  &  Ohio 

B  &  O  Ch  Tcr  RH 
Bangor  &  Aroostook 
Bellefonte  Central.. 

Boston  &  Maine 

Bridgeton  &  Saco  I; 
Buir  Koch  &  1'lttsb. 

Buffalo  &  Susq 

Canadian  Northern 
Canadian  Paciilc._ . 
Central  of  Georgia. . 
Central  ot  New  Jer. 

Central  Vermont 

Chattanooga  South 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
pChlc  Great  West. 
Chic  Ind  &  Louisv 
Chlolnd  &  Southern 
Chic  Mil  &  St  Paul 

Ch  Mil  &  PugSd 
Chic  &  North  West 
Chic  St  P  M  &  0__ 
Cln  Ham  &  Dayton 
Clcv  Cln  Chic  &St  L 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Lcban.. 

Cuba  Railroad 

Delaware  &  1 1  udson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  NW  &  Pac. 
Det  Tol  &  Iront  Sys 
Detroit  &  Mackinac 
Dul  &  Iron  Range 
Dul  So  Sh  &  Atl. 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  Nor  E. 
Fonda  Johns  &  Glo\ 
Georgia  Railroad.. 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 

Grand  Trk  West 

Det  Gr  llav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Vallev 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex . 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hcnd  &  St  L 
s  Louisv  &  Nashv_. 
Macon  &  Birming'm 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 
a  Mexico  Nor  West. 
Michigan    Central 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M 1 

Chicago  Division/ 
Mississippi  Central. 
u  Mo  Kan  &  Texas . 
Mo  Pac  &  Iron  Mtl 

Central  Branch.] 
Nashv  Chatt  &  St  L 
a  Nat  Rysof  Mex.t. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
N  Y  Ont  &  Western 


Lales.  Gross  Earnings. 


Week  or 
Mon'h. 


December 
December 
December 
November. 

1st  wk  .Ian 
V i > \  ember. 
Ill)  wl;    Dec 

November. 
Govern  ber 
November 
November 

December 

November 
November 

1st  wlc  Jan 
November 
1st  wk  Jan 
1st  wlc  .Ian 
1st  wk  Jan 
November 
November 
3d  Wk  Dee 
4th  wk  Dee 
1st  wk  Jan 
November. 
1th  wk  Dec 
1st  wk  Jan 
— See  New 
November. 
November. 
November. 
November. 
November. 
— See  New 
November 
1st  wk  Jan 
September 
November 
November 
November. 
November 
November. 
1st  wk  Jan 
4th  wk  Dec 
4th  wk  Dec 
1st  wk  Jan 
November 
1st  wk  Jan 
November. 
November. 
November. 
November. 
November. 
— See  Sout 
1st  wk  Jan 
4th  wk  Dec 
4th  wk  Dec 
1th  wk  Dec 
December.. 
October  .. 
November. 
December 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
October  .. 
November. 
1  st  wk  Jan 
November. 
November. 
November. 
November. 
November. 
1st  wk  Jan 
November. 
November  . 
November. 
1th  wk  Dec 
November . 
— See  New 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 

November  . 
1st  wk  Jan 

1st  wk  Jan 
November. 
1st  wk  Jan 
4th  wk  Dec 
November. 
October  . . 
Wk  Dec  31 
November. 


Current 
Year. 


357,482      292,773 

180,951        160,751 

]  53.701       139,948 

11.(159  7,240 

32,086        42.773 

fl.C83.O0H  9.628. 52'.) 

77,578         73,757 

2,786,896  2,740,292 

7,  170,  106  7,524,610 

130,038       111,867 

240,177       244,683 

8,594  7,98!! 

3,785,327  3,746,626 

■1,370  3,424 

1 05,883       101,979 

193,750       201,186 

181,800       174,900 

1 ,8  19,000  1,315,000 

223,000       200.0011 

2,415,139  2,450,186 

337.080   323,147 

2,047     2,055 

854,832   730,184 

270,111'   214,883 

8,050,976  7,952,2  11 

251,704       235,208 

91,109         79,700 

York  Cen  tral. 

5,762,846  5,950,752 

1,492,268  1,04  1,787 

0,728,750  6,586,682 

1,527,212   1.427,237 

802.435       81)8.53  1 

York  Cen  tral. 

195,472;     255,253 


201,475 
60,180 
13,271 
29,248 

202,935 


277,025 
09,518 
17,991 
40,808 

100,448 


1,853,411  1,838,4  0 
3,140,621  3,232,599 
338, 000   318,900 


July  1  to  Latest  Date 


Current 
Year 


1.845 

953 

813 

45 

1 ,060 

10,07  i 

1 ,416 

11,808 

1.1,!  .,  I 

682 

1,242 

48 

20,001 

2  1 

5,169 

995 

8.228 

57,034 

6,961 

12,0011 

1,731 

4  5 

16,878 

8,00  1 

40,810, 

0,548, 

3.300, 


553 

877 
73  5 
890 
653 
2  I  3 
997 
739 
550 
5  1 3 
436 
218 
218 

848 
852 
803 
400 

308 

79  1 
883 
828 
103 
202 
090 
240 
295 
8  I  2 


19,295 

4  5,450 

15,981 
419,143 

49,9  15 

638,591 

4,818,007 

2,209 

72,290 

306,134 

hern  Rail 

711,427 

230,5  11 

57,230 

39,623 
4,558,841 
179,553 
675,079 
5,276,150 
138,000 
157,094 

55,752 
290,085 
938,34 

30,800 
3,271,20 

37,636 

Inc. 

123,123 

109,026 

929,455 

14,679 
745,087 

30,747 

244,800 

181,304 

York  Cen 

11,445 

74,703 
337,426 

78,538 
429,241 

811,000 

1,050,184 

1,151,129 

0,999 

7,900 

139,005 

35,000 

700,571 


15,353 

38,154 

10,880 
852,509 

42,434 

033,682 

4,976,993 

2,212 

60,191 

286,481 

way. 

654,885 

163,530 

03,299 

54,033 
3,819,886 
207,313 
717,174 
4,953,949 
139.000 
138,591 

55,283 
255,536 
848,127 

21,400 
3,302,220 

36,157 

14,957 

108,997 

100,072 

940,520 

14,450 
755,177 

33,720 
212,400 
122,871 
tral. 

12,955 

69,750 
325,217 

78,819 
389,269 

807,000 

989,554 

996,747 

9,197 

7,573 

117,864 

29,876 

677,327 


30,1  15,152 
6,287,381 

3,4  179,078 
7,515.062 
4,246,134 

953,634 

9.289,820 

197,688 

73,30  5 

160,929 

1.024,817 

9,066,226 

15,501,444 

13,253,848 

1,042",  51 9 

612,052 

4,936,070 

1,768,332 

3,000,052 

25,049,055 

10,285 

428,450 

1,348,343 

23,787,828 

3,054,265 

1,060,739 

909,410 

34,724,192 

655,570 

3,621,048 

31,454,637 

5,127,872 

4,424,747 

1,833,275 

1,182,009 

4,465,784 

1,042,771 

15,080,343 

211,230 

Inc. 2 

000,509 

535,03  7 

28,885,739 

05,863 

4,074,473 

199,832 

4,211,900 

955,810 

382,397 

2,838,042 

12,188,759 

386,515 
16,322,258 


,486,502 
923,466 
074,478 
204,644 
34.344 
575,503 
904,238 
243,232 


Previous 
Year. 


,71  1,017 

873,518 

753,594 

31,337 

08 5, 18 5 
.507,705 

,300,518 

,080,800 
,043,200 

5  14. 720 

,105,23  1 

3  0,134 

,319,829 

22,0115 

,001'.  435 

,1185.002 

.964,300 

,137,754 

,497,519 

,632,545 

693,012 

39,574 

05  1.715 

I  I  1.837 

849,136 

926,23  ! 

130,131 


29,507,441 


33,824,726 

6.688,690 
4,234,78  1 


1,122 

8,031 

209 

74 

194 

807 

8,542 

15,489 

12,634 


,728 
,537 

.997 
,635 
,180 
,683 
,504 
,770 
,040 


831,878 

017,522 

6,330,974 

1,760,892 

2,902,257 

23,871,535 

9,715 

387,857 

1,302,171 


23,421 

3,004 

1,047 

1,099 

34,898 

698 
3,491 
9,374 
4,608 
4,218 
1,798 

937 
3,866, 

893 
15,214, 

187, 
75,195 

530, 

490 

0,889, 

67, 

4,031, 

182, 
3,902, 

534, 


984 
728 
104 
533 
507 
603 
736 
780 
963 
208 
760 
125 
797 
741 
924 
549 

817 
916 
778 
015 
469 
083 
000 
190 


454,934 

2,735,702 

12,963,081 

356,852 
14,546,109 

27,870,355 

4,780,180 

29,268,417 

266,088 

32,888 

430,650 

804,301 

812,308 


ROADS. 


N  Y  N  II  &  Ilartf.  . 
c  N  Y  C  &  Hud  Ri\ 

Lake  Shore  &  M 

n  Lake  E  &  Wes 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  c  c  &  st  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 

Toledo  &  Ohio  (,'_ 

Tot  all  lines  above 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn— E  of  P  &  E 

d  West  of  P  &  E. 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &St  L. 
Raleigh  &  Southp't 
Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Kio  Grande  June  .. 
Rio  Grande  South.. 
Rock  Island  Lines. . 
St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 

Chic  &  East  III.. 
/  Evansv  &  Tcr  H 

Total  of  all  lines. 
St  L  Rocky  Mt&Pac 
St  Louis  Southwest . 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 
Southern  Indiana.. 
Southern  Paciiic  Co 
Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Poor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
West  Jersey  &  Seash 
Wheeling  &  Lake  E 
Wrightsville  &  Tenn 
Yazoo  &  Miss  Vail. 
Youngst  &  Ohio  Riv 


Latest  Gross  Earnings 


Week  or 
Month 


November 
November 
\c>\  ember 
i  ,in ber 
November 
November 
November. 
November. 
November. 
November. 
November 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
No\  ember 
November 
November. 
\ni  ember 
November. 

November. 

November. 

November. 

November. 

October   . . 

1st  wk  Jan 

November. 

October    ._ 

November. 

November. 

November. 

November. 

November. 

1st  wk  Jan 

November. 

4th  wk  Dee 

October   . . 

November 

1st  wk  Jan 

1st  wk  Jan 

4th  wk  Dee 

4th  wk  Dec 

4th  wk  Dec 

1st  wk  Jan 

November  _ 

1st  wk  Jan 

1st  wk  Jan 

November. 

November. 

November. 

November. 

1st  wk  Jan 

October    _  _ 

November. 

November. 

November. 

December 

November. 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

a  .Mexican  Railway 

a  Mexico   North  Western 

c  N  Y  Central  &  Hudson  River- 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie... 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Plttsb  &  Erie. 

d  West  of  Pittsburgh  &  Erie 

Phila  Baltimore  &  Washington 

Pittsb  Cin  Chicago  &  St  Louis. 

Rio  Grande  Junction 

Texas  &   Pacific 

West  Jersey  &  Seashore 


5,285,897 

8,511,008 

4,016.487 

451,393 

3 17,518 

2,507,02  1 

2,03  1,230 

202,887 

112,022 

1  ,371,080 

300,529 

920,578 

101.328 

21958750 

300,952 

238,334 
2,967,714 
1,172,537 
5, 972, 7  10 

02  2,0  01 
4,423,093 
13880417 

Dec  .406 

1.396,480 
1,582,459 

.'.805.75  1 

13,415 

4,148,991 
3, 874,010 

8,023,040 

177,160 

95,507 

8.82!! 

3,192,888 

185,079 

1,033,988 

1,129,350 

225,077 

5,388,  125 

191,877 

209,011 

708,717 

52  5,539 

149,478 

12198,642 

1,010,984 

179,737 

290,488 

170,091 

79,032 

248,008 

0,008 

18,600 

77,095 

7,759 

1,566,643 

954,721 

126,620 

492,833 

651,801- 

414,003 

584.280 

29.091 

1,259,544 

17,395 


Previous 
Year. 


S 

5,161,870 
8,520,0 

471,548 

320,254 

.',510,701 

2,58  1,504 

280,7  13 

106,336 

1,622,72 

287.910 

908,127 

■107,570 

22130394 

3117. 807 

228,605 

2,990,353 

1,158,437 

6,690,435 

638,140 

1,742. 400 

1  i  107717 

,200 

1,390,740 

1,509,459 

2,898,8  1. 

14,326 

1,000,848 

3, 5 3 2, 035 

7.532,883 

178,927 

112,70? 

0,222 

5,873,960 

172.227 

3,792,527 

1,072,510 

224,219 

5, 080. 205 

152,619 

185,134 

041.108 

469,975 

133,243 

1232  1,026 

972,425 

109,082 

255,553 

142,118 

74,705 

242,355 

0,880 

19,295 

61,435 

7,712 

8,341,783 

834,501 

105,425 

470.745 

(  !)7...:i, 

377,903 

021,750 

29,982 

i  ,0  17,07ti 

15,803 


Jan 
Jan 


Jan   1 


Jan 
Jan 

Jan 
Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 


Jan  1 

J  an  1 

Dec  1 

Jan  1 

Jan  1 


Period. 

to  Dec 

to  Nov 

to  Dec 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Oct 

to  Jan 

to  Nov 


July  1  to  Ea!  striate. 


Current 

Year. 


8 
27,31 

14,48 

1,1    ,  1.10  ! 

13,12 
13,49: 

1,610,211 
597,309 

7,07 

1.599.2  17 

4,797,55  i 

2,477,407 
1153  7  1  15: 

1,553,088 

1,178,37! 
15,559,089 

5,573,914 
31,404,703 

3,765,053 

2  1,626,460 

70,480,12  -i 

/nc.1,87 

7,112,8    i 

8,42 
14,869 

19,041,129 

12,553,0,88 
31,594,217 

333,521 

30,475,548 

644,028 

18,855,53 

5,407,059 

1,207,313 

25,470,507 

899,035 

0.0  12,050 

.■'.,350,374 

10,259,32-, 

023, 0  74 

59,571,250 

18,279 

5,732,613 

4,831,112 

2,319,77] 

1  ,220,507 

9,10  1,307 

34,873 

694,357 

2,068,333 

35,238 

12.478.'!  I! 

4, 7 13.  Oil 

553.211 

10,3  I 

■  ■ . ;.'  1 1 
3,381.031 
3,10  I 

135,601 
5,5; 

98,742 


Current 
Year. 


887,502 

18,701,178 

8,320,100 

2,024.70! 

91,452,932 

45,315,875 

5,025,035 

3,579,803 

7,117,325 

7,075,907 

3.201.970 

1.187,335 

15,900,505 

3,075,501 

10,247,070 

•1,0  13,094 

238280508 

11,764,308 

150904073 

7nc.ll, 

17,511.840 

31, 061, 105 

938,743 

2  18.0  08 

•5,981,584 


1,232 
1.035 
5.2  07 
1,156 
1,323 
),171 
1,036 
i,907 
1.167 
.',105 
>,998 
(.270 
1.507 
1.303 
1.246 
',302 

',000 
,.04  7 
1,717 
1,944 
1.592 
1,9  53 
5,546 
1.840 
1.9  45 
;,3  50 
-.305 
!,834 
1,(1(15 
1,957 

:,2iio 

\485 
1,743 

1,032 
:,772 
1,493 
i,332 
>,3G9 


Previous 
Year. 


805,386 

17,839,871 

7,622,900 

1,151,939 

85,159,408 

11,131,528 

4,548,781 

2,897,379 

25,070,416 

25,219,125 

2,713,444 

1,081,794 

13,459,156 

2,801,732 

9,117,873 

3,585,322 

210875958 

11,230,408 

139689773 

257,900 

16,140,846 

27,585,313 

878,212 

242,355 

5,419,584 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries- 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Current  Yd. 

PreviousYr. 

Inc.  or  Dec. 

% 

4th  week  Oot     (46  roads) 

1st  week  Nov    (41  roads) 

2d    week  Nov    (48  roads) 

3d    week  Nov    (40  roads) 

4th  week  Nov    (40  roads) 

1st  week  Dec    (34  roads) 

2d    week  Deo     (42  roads) 

Bd    week  Dec     (41  roads) 

4th  week  Deo     (48  roads) 

1st  week  Jan     (34  roads) 

8 
20,827,936 
14,198,835 
14,555,983 
14,278,852 
17,439,211 
10,074,880 
13,408,331 
13,941,920 
19,445,290 
10,074,886 

S 
20,204,138 
13,836,545 
14,373,360 
13.578,646 
16,978,284 

9,534,996 
12,525,875 
12,947,796 
18,207,431 

9,534,996 

$ 
+  623,798 
+  362,290 
+  182,023 
+  700.200 
+  460,927 
+  539,890 
+  882,474 
+  991,124 
+  1,237,859 
+  539,890 

3.00 
2.61 
1  .27 
5.16 
2.71 
5.63 
7.11 
7.68 
6.80 
5.63 

Mileage  Curr.Yr.  Prev.Yr. 

March 235,925     230.841 

April .237,569      232,463 

May ..237,500     232.494 

Juno 238.108      232,054 

July 238,169      233,203 

August 238,493      230.10  1 

September.  .240, 678     237,809 

October     232,102      228,050 

November  ..  87,809       85,221 
December  .,  88,359       85,852 

8 
237.533,005 
225,225,596 
234,310,642 
237,036,159 
230,615,770 
254,005,972 
256,647,702 
250.585.392- 
69,828,448 
68,146,990 

$ 
204.916,997 
196,595,911 
201,009,381 
209,270,887 
217,803,35  1 
235,7  iO.000 
240,335,580 
253,922,867 
68,138,393 
62.782,122 

$ 

+  32,016,008 
+  28,029,085 
+  33,241,261 

4-27, 70",. 271 

+  12,812.422 

+  18,270.072 

+  10.312,110 

+  2,002,525 

+  1,690,055 

+  5,30  1.874 

15.92 

14.56 

10.53 

13.27 

5.90 

7.75 

1.10 

1.05 

2.48 

8.55 

a  Mexican  currency,  d  Covers  lines  directly  operated,  e  Includes  the  New  York  A  Ottawa,  the  St.  Lawrence  &  Adirondack  and  tho  Ottawa  A 
N.  Y.  Ry.;  the  latter  of  whloh,  being  a  Canadian  road,  does  not  make  returns  to  tho  Inter-State  Oommorco  Commission  f  Includes  Evamvllle  & 
Indiana  RR.  o  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  ol  MasonORy 
Ik  vt  Dodge  and  Wise  Minn,  to  Pacific,  .i  Includes  Louisville  &  Atlantic  from  July  I  1909  and  the  Frankfort  &.  Cincinnati  from  Nov  1  1909.  I  In* 
lludcs  tho  Mexloan  International  from  July  1910.     u  Includes  tho  Texas  Central  In  1910. 
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Latest  Gross  Earnings  by  Weeks.  In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  January.  The  table  coxes  :>1  roads  and  shows  5.63% 
increase  in  the  aggregate  over    the  same  week  last  year. 


First  w  ■  ■'.  oj  January. 


Van    V.r'0  >.'  

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 
i  !ana  I  Ian    P  n  ifio 

Central  ol  Ge  >r  jla  

Chic  kg  >  a-    Mton  

Chic  igo  iii  i  &  L  (UlsvlUe 

Colorado  &  S  mtaern 

Denver  <*  Rio  Gran  le 

Det    lit   fie  M  i  skinac 

Dulutii  South  Shore  &  Atlantic 

Gr  11  i  Trunk  of  Canada 

Grand  Trunk  Western   .    . 

Det  Gr  Hav  &  Milw 

Canada  Atlantic 

International  &  Great  Northern 

Interocsanlo  of  Mexico 

Iowa  Central .  - 

Kansas  City  Mexico  &  Orient    . 

Louisville  &  Nashville 

Mineral    Range 

Minneapolis  &  St  Louis 

Minn  St  P  &  S  S  M I 

Chicago  Division / 

Miss  >url  Kansas  &  Texas 

Missouri  Pacific 

Mo  >ile  &  Ohio 

National  Rys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  .St  Louis  &  Western 

Wabash 


Total  (34  roads) 

Net  increase  (5.63%) 


1911. 


32.086 
165,883 

181,800 

1 ,3  19,000 

223,600 

276,112 

91,109 

261.475 

338,600 

15.981 

49,945 

711,427 


138,000 

157,094 
55,752 
30.800 

929,455 
11,44  5 
74.763 

337.426 

429,241 

811,000 

179,737 

1,151,129 

8,829 

209,011 

1,016,984 

248,663 

18,606 

77,095 

492.833 


10,074,886 


1910. 

$ 

42,773 
161,979 
17  1,900 
I  ,315,000 
206,600 
214,883 

79,706 
277,025 
318,900 

16.886 

42,43  1 

654,885 


139,000 

138,591 
55,283 
21,400 

9  10,52(1 
12,955 
69,750 

325,217 

389,269 

807,000 

169, 6S2 

996,747 

6,222 

185,134 

972,425 

242,355 

19,295 

61,435 

476,745 


9,534,996 


Increase.   Decrease. 


I 


3,90  ! 

6,900 
34,000 
17,000 

61  ,2211 

11,403 


19,700 
"  7\511 
56,542 


18.503 

469 

9,400 


5.013 
12,209 

39.972 
4,000 

10,055 

154,382 

2,607 

23,877 

44,559 
6,313 


15,660 
16,088 


581,296 
539,890 


10,687 


1 5,550 
"905 


1,000 


11,065 
1,510 


689 


41,406 


For  the  fourth  week  of  December  our  final  statement 
covers  48  roads  and  shows  6.80%  increase  in  the  aggregate 
over  the  same  week  last  year. 


Fourth   Week  of  December. 


Previously  reported  (27  roads) . 

Alabama  Great  Southern 

Alabama  New  Oil  &  Tex  Pac  — 
Xew  Orleans  &  Northeastern 

Alabama  &  Vicksburg 

Vicks  Shreve  &  Pacific 

Atlanta  Blrm  £  Atlantic 

Central  of  Georgia 

Chesapeake  &  Ohio  Lines 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific. . 

Denver  Northw  &  Pacific 

Detroit  Toledo  &  Ironton 

Georgia  Southern  &  Florida 

Mexican  Railway 

Minneap  StP&SSM 1 

Chicago  Division J 

Mobile  &  Ohio 

Nevada-California-Oregon    

New  Orleans  Mobile  &  Chicago. 

Rio  Grande  Southern 

Seaboard  Air  Line 

Toledo  Peoria  &  Western 


Total  (48  roads) 

Net  increase  (S.80%.) . 


1910. 


1909. 


15,146,003  14,354,090 
170.691    142,218 


138,482 

77,951 

64,791 

77,578 

414,500 

854,832 

251,704 

150,668 

290,488 

19,295 

45,450 

79,032 

244,800 

478,678 

311,891 

6,999 

35,000 

13,842 

525,539 
47,076 


19,445,290 


120,773 

60,751 

57,948 

73,757 

364,400 

736,184 

235,208 

144,388 

255,553 

15,353 

38,154 

74,765 

212,400 

484,906 

276,296 

9,197 

29,876 

13,678 

469,975 
37,561 


18,207,431 


Increase. 


$ 
835,169 
28,473 

17,709 

17,200 
6,843 
3,821 

50,100 
118,648 

16,496 
6,280 

34,935 
3,942 
7,296 
4,267 

32,400 


35,595 


5,124 

164 

55,564 

9,515 


1,289,541 
1,237,859 


S 
43,256 


6,228 
2",  198 


51,682 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  corporations  reported  this  week: 


Roads. 


Gross  Earnings 

Current        Previous 


Xet  Earnings 

Current        Previous 


Year. 


Year. 


Belief onte  Central- b Dec          8,594  7,989 

Jan   1    to   Dec   31 87,502  65,386 

Chicago  &  Alton.a Nov   1,275,040  1,215,708 

July  1  to  Nov  30 6,527,253  6,110,378 

Chic  Ind  &  Louisville. b. Nov       487,569  509,223 

July  1  to  Nov  30 2,747,771  2,603,694 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  2,989,491  2,965,159 

July  1  to  Nov  30 15,064,737  14,812,653 

Grand  Trunk  Western. Nov      476,917  492,490 

July  1   to  Nov  30 2,441,523  2,586,058 

Det  Grand  Hav  &  MIL  Nov       201,959  172,760 

July   1   to  Nov  30 866,723  860,397 

Canada   Atlantic Nov       176,654  208,773 

July  1   to  Nov  30 845,311  940,207 

Louis  Hend  &  St  L.a.. -Nov       109,026  100,072 

July  1  to  Nov  30 535,637  496,916 

p  Mexico  North  West-a-Nov       181,364  122,871 

Jan   1   to  Nov  30 2,024,701  1,151,939 

MlnnSt  P  &SS  M.a-.-NOV    1,209,892  1,613,666 

July  1  to  Nov  30 6,161,760  7,547,708 

Chicago  Division. a-  ..Nov      769,205  720,135 

July   1   to   NOV  30 3,996,690  3,703.605 

Mississippi  Central. b-- -Nov        78,538  78,819 

July  1  to  Nov  30 386,515  356,852 

Pacific   Coast             ...      Nov       622,662  638,146 

July   1   to  Nov  30 3,765,053  3,668,797 

Rio  Grande  Southern. b -Nov        52,660  55,356 

July  1   to  Nov  30 277,756  207,965 

Texas  &  Pacific. b Nov    1,718,889  1,599,684 

Jan    1    to    Nov   30 11,612,636  13,305,483 

Toledo  Peoria  <k  West   b Dec       113,560  103,761 

July   1    to   Dec  31 677,26;i  597,061 

Toledo  St  L  &  West. a    -Nov       342,796  353,014 

July   1   to  Nov  30     .     ...    1,663,174  1,658,123 

Wabash. b---    Nov  2,585,197  2,529,408 

July  1   to  Nov  30 13,273,645  12,584,899 

Youngstovvn  &  Ohio  River. a — 

July  1  to  Nov  30 98,742  83,367 


Year. 
S 

Year. 

S 

def.528 
15,947 

2,142 
7,531 

S188.865 
51, 649, 053 

S434.805 
S2, 438, 067 

122,226 
941,740 

198,180 
1,018,896 

649,191 

4,083,480 

756,254 
4,213,416 

49,152 
411,949 

99,764 
687,149 

66,184 
167,406 

49,638 
217,774 

37,959 
95,627 

65.698 
159,621 

21,615 
129,183 

32,980 
130,645 

98,029 
1,126,273 

60,082 
411,938 

4  50,190 
2,350,834 

822,925 
3,658,202 

171,362 

1,070,741 

182,486 
1,213,302 

27,445 
156.306 

29,977 
1 18,170 

92,192 
824,158 

100,281 
865,440 

2  1.203 
109.04  ! 

25,171 
62,369 

665,249 
3, 150,314 

630,369 
3,381,125 

25.346 
158.009 

21,973 
153,636 

P98.746 
p512,862 

p  138,327 
p393,499 

706,112 

4,2  19,511 

836,37  1 
4,340,503 

43,618 

INDUSTRIAL   COMP  \  S 

Gross  Earnings  Vet  Earnings- 

Current        Previous  Current        Previous 

Companies.                      Year,            year.  yen-.            Year. 

S 

Edison  Elec  111  Co.,  Bos. Dec       542,463         505,249  337.533         302,813 

July  1  to  Dec  31 2,186,2.",:)     2,237,660  1.403.711      I  .206.200 

Keystone  Teleph  Oo.a.. Dec       96,851  01,791  19.112  17,384 

July    1    to   Dec  31.. 572,479  551,052  287, .196  276,968 

a  Net  earnings  here  given  are  after  deducting  tales. 

b  Net  earnings  here  given  are  before  deducting  t  ixi 

V  For  November  miscellaneous  charges  to  Income  were  S7.572.  a 
54,855  In  1909,  and  for  period  from  July  1  to  Nov.  30  wen-   135,175  in  1910. 
against  .$43,465  in   1909. 

g  These  results  are  in  Mexican  currency. 

S  After  allowing  for  miscellaneous  charges  and  credits  to  income  for  the 
month  of  Nov.  1910.  total  net  earnings  were  899,395,  against  $389,320  last 
year,  and  for  period  from  July  1  to  Nov.  30  were  SI, 261, 481  this  year, 
against  52,234,684. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —    — Bal.  ol  Net  E'hgs. — 
Current         Previous         Current         Previous 
Roads.  Year.  Year.  Year.  Year. 

s  s  s  s 

Bellefonte  Central Dec  236  2  43  def.764             1,899 

Jan    1    to   Dec   31..    ...  2,832  2,916  13,115              4,615 

Louisv  Hend  &  St  L Nov  17,126  13,652  £5,155         X19.656 

July  1   to  Nov  30 85,523  78,053  246,508          X55.658 

Rio  Grande  Southern.  .Nov  18,916  18,879  £5,320           z6,565 

July  1  to  Nov  30 96,326  94,453  X17.555    xdf.25,836 

Toledo  Peoria  &  West.  .Dec  24,173  24,641  X3.172    idef. 1.825 

July  1   to   Dec  31 149,221  144,288  Z24.625          xl9,985 

Youngstown  &  Ohio  River — 

July  1  to  Nov  30 20,833  22,785 

I X  D  CSTR I AL  COM  PA  NIES . 

— Int..  Rentals,  &c. —     — Bal.  of  Net  E'ngs.-— 

Current         Previous         Current         Previous 
Companies.  Year.  Year.  Year.  Year. 

s  s  s  s 

Keystone  Telephone  Co.Dec         24,519  24,719  24,893  22,665 

July  1   to  Dec  31 147,069  151,162  140,327  125,806 

x  After  allowing  for  other  income  received. 
ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  oj 
Road. 


American  Rys  Co 

c  Au  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  ElectCo 

Binghamton  Ry 

Brock  &  PlymSt  Ry. 
Bklyn  Rap  Tran  Sys. 
Cape  Breton  Elec  Co. 
Carolina  iJow  A  Lt  Co 
Cent  Park  N  &  E  Riv 
Central  Penn  Trae  — 
Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

Clev  Painesv  &  East. 
Coney  I  si  &  Brooklyn 
Dallas  Elect  Corp  — 
Detroit  United  Ry  — 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
Bast  St  Louis  ,<;  Sub. 

El  Paso  Electric 

Falrm  &  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Reo 
Galv-Houst  Elect  Co. 
Grand  R  inids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interbor  R  T  (Sub)_. 
Interbor  R  T  (Elev) . 
Jacksonville  Elect  Co 
Kans  City  Rv  «  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  Li  Ry  &  Lt  Co. 
Milw  Lt  lit  &  Tr  Co. 
Montreal  Street  Ry_. 
Nashville  Rv  K.  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Inter boro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co_. 

Ocean  Electric 

Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port(Ore)Ry.L&PCo 
Puget  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rlo  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co.. 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wlsco  isin  It  '  Co 
Staten  Isl  Midland  — 
Tampa  Electric  Co  . 
Third  Avenue  (Rec) . 
Toledo  Rys  &  Lt  Co. 
To-onfi  l'iv  To 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  Loudon — 

Three  tube  lines 
Metropolitan    Dist. 
United  Tramways. 

Union  (Red 

UnionRy.G&ECoiIlb 
United  RRs  of  San  Fr 
Westches  Elec  (Rec!  . 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec).. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


November. 
November. 
November. 
November. 
November. 
November. 
September 
November. 

\iovem  ber. 
September 

\ovember_ 
November. 

October 

November. 

September 

X'ovember. 

4th  wk  Dec 

September 

November. 

November. 
November. 
October   .. 

October  .. 
September 

November. 
Vovember. 
Wk  Jan  8. 

November. 
November. 
September 
November. 
September 
September 
November. 

v'ovemoer. 
November. 
September 
September 
November. 
November. 
November  . 
November 
November  . 
September 
September 
September 

November. 

November. 

November. 

December.. 

September 

November. 

November. 

November. 

November. 

September 

November- 
November  . 

November. 
November. 
November. 
September 
September 
November. 
September 
November . 
September 
October  _. 
let  >ber  .  . 
4th  Wk  Dee 


Wk  Jan  7. 

Wk  .Ian  7. 

Wk  .Jan  7  . 

September 

November. 

November. 

September 

November. 

September 


Current    Previous     Current    I  Previous 
Year.        Year.  Year.  Year. 


S 

307,375 

132,508 

46,346 

9.747 

27,609 

8,026 

1882,376 

29,043 

21,379 

56,001 

65,902 

70,480 

1250,923 

27,037 

145,724 

127,042 

245,918 

52,189 

90,309 

194,974 

59,985 

58,504 

131,360 

132,561 

118,251 

88,376 

41,749 

39,016 

22,799 

200,615 

578,769 

1023,183 

1240,396 

48,904 

64  4,416 

91,802 

20,209 

1188,973 

407,173 

79,848 

366,098 

158,739 

543,640 

21,392 

39,621 

106,981 

176,137 

189,705 

119,263 

196,840 

11.772 

21,523 

24,427 

498,953 

150,274 

32,423 


$ 

296, 

122, 

45, 

9, 


1819 

26 

20 

53 

60 

64 

1109 

25 

137 

121 

221 

50 

85 

177 

56 

41 


087 
789 
427 
904 
911 
628 
180 
535 
002 
500 

811 

640 
900 
157 
215 
544 
5881 
5091 
7121 
069i 
433| 


586,533 

548,353 

518,122 

99.172 


111.953 
455,852 
276,601 
223,050 
478,481 
757,376 
799,419 
,265,252 
328.235 
,172,947 
,330,026 
,297,769 
463,212 
996,315 
,1  B1  ,32P 
575,489 
504.497 


122,8061  1,266.086 
136,648   1,062,470 


109,058 
80,327 
39,932 

34,966 

24,915 

159,436 

479,820 

1075,521 

1210,714 

45,611 

607.167 

90,705 

17,825 

1203,088 

378,546 

73.127 

334,871 

149,426 

534,376 

16,556 

35,549 

91,910 

155,757 

175,743 

105,253 

190,187 

10,563 

20,710 

21,176 

411,001 

139,018 

31,373 


946,006  632,568 


87,644 

259,390 

56,863 

469,334 

82,267 

11,437 

14,298 

26,950 

43,248 

293,945 

258,820 

379  7"1 

211,165 


£14 

til 

£5 

203 

265 

633 

50 

37 

58 


830 
905 
11  1 
076 
668 
6 1 8 
407 
165 
744 


82,296 

221,064 

51,088 

451,533 

76,274 

8,856 

1 3 , 52  2 

27,367 

52,900 

260,814 

239,375 

::  32.977 

201,431 


£13,550 

£10,712 

£5,199 

179,223 

251,351 

619.313 

44,816 

36,856 


1,197,863 
1,036,304] 


412 

286 

1,856 

5,597, 

10,173 

11,310 

520 

6.833 

1,110 

161 

10.574 

4,270 

975 

4.078 

1.662 

5,706 

167 

282 

849 


691 
441 
794 
634 
112 
081 
685 
95(1 
541 
081 
199 
868 
856 
895 
(.93 
423 
754 
728 
744 


3.321,598 

1.418,857 

490,096 

89,590 


122 

15,526 

241 

200 

445 

687 

707 

9.298 

297 

1,162 

1,200 

8,002 

471 

896 

1,850 

541 

387 


,783 
,685 
,692 
.611 
343 
.747 
,165 
,394 
,573 
578 
354 
353 
233 
346 
565 
291 
874 


1.161,156 
996,332 

1,105,677 
938,868 


2,235,453 

1,314.838 

2,218,452 

100,254 


247,541 
5,108,927 
1,757,308 

266,833 

9,945,040 

942,007 

2,665.591 

578,840 


632.734 

83,677 

163.895 

209.350 

545,707 

2.672,762 

2,437,467 

3.575,659 

7,52  5,310 


£14,830 

£11,905 

£5.414 

1,691,849 

2,687,557 

6,971,133 

402,857 

372,075 


376,955 
293,883 


4,859,145 


437 

6,304 

1,020 

148 

10,359 

3.871 

856 

3.628 

1.565 

5,507 

127 

262 

748 


.765 
.216 
021 
746 
378 
786 
952 
643 
102 
225 
491 
366 
281 


1.994,729 

1.151,069 

2,076,978 

97,542 


226,253 
4.385,356 
1,720,104 

262,067 

6,885,258 

887,466 

2.202.481 

553,524 


641,170 

67,923 

1-17.583 

208,115 

539,913 

2,268,980 

2,220,811 

3,190.268 

6,961,902 


£13,550 

£10,712 

£5,499 

1.534,949 

2,534,338 

6,810,118 

333,611 

367,718 


c  These  figures  are  for  consolidated  company. 
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Electric  Railway  Net  Earnings.  —The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
i.iath  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 

this   kind    will   be  found   in   the  issue  of   Dec.   24  1910.      The 
next    will  appear  in  the  issue  of  Jan.  28   1911 


Roads. 


Illinois  Traction  Co. a. -Nov 
Jan  1  to  Nov  30 


ross  learnings 


Previous 

Year. 
$ 

479,820 
4,8.r>9,145 


-Net  Earntngs- 


( 'urrcnl 
Year. 

$ 
243,5] I 
2,296,333 


Previous 
\  fur. 

$ 
226.142 
,081,905 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  (he  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  31  1910.     The  next  will  appear  in  that  of  Jan.  28. 

Kanawha  &  Michigan  Railway. 
(Report  for  Fiscal  Year  fending  Jinn   30  1910.) 
The  report  signed  Sept.    16  by   President    Nicholas  Mon- 
sarrat  (who  died  Sept.  30  1910)  says  in  substance: 

General  Results. — The  business  for  the  Qscal  year  shows  an  increase  in 
total  operating  revenues  of  $642,019:  in  net  operating  revi  Que  of  si  10,459; 
In  other  income  $86,382  and  In  surplus  after  charges  $495,858.  From 
the  surplus  income  for  the  year  amounting  to  $630,374  there  was  appro- 
priated for  .additions  and  betterments  $141,692.  The  total  amount  to 
credit  of  protlt  and  loss  June  30  1910  was  $899,160. 

As  compared  with  the  previous  ;t  ear,  the  number  of  tons  of  freight  carried 
Increased  39.14%  and  the  number  of  tons  of  freight  carried  one  mile  in- 
creased 31.79",',.  There  was  an  increase  of  119  tons  in  the  train-load,  re- 
sulting, to  a  large  extent,  from  betterments  to  the  line  during  the  last  two 
and  from  the  large  increase  in  the  tonnage  of  bituminous  coal,  coke 
and  other  heavy  commodities.  The  average  rate  per  ton  per  mile  shows  an 
increase  of  0.15  mills,  or  3%,  and  the  revenue  iter  freight  train  mile  an  in- 
crease of  68  cents,  or  31.19%. 

There  was  an  increase  of  15.70%  in  the  number  of  passengers  carried,  of 
2.90%  in  the  number  of  passengers  carried  one  mile,  and  a  decrease  of  1 .97";, 
in  the  miles  run  by  passenger  trains.  The  average  number  of  passengers 
per  train  mile  was  40  as  against  39,  an  increase  of  1 .  The  average  distance 
traveled  was  15.32  miles,  as  against  17.22.  a  decrease  of  1.90  miles.  The 
average  rate  per  passenger  per  mile  (in  cents)  was  1.86,  as  compare  I  with 
average  rate  per  pass,  per  mile  (in  cents)  was  1.86,  as  compared  with  1.88. 

Reserve  for  Depreciation  of  Equipment. — The  balance  in  replacement  fund 
July  1  1909  was  $41,637;  add  depreciation  charged  to  expenses  during  the 
year,  $110,043;  less  inventory  value  of  equipment  sold  or  destroyed,  $7,484; 
balance  in  reserve  fund  June  30   1910,  $144,19  1. 

Additions  and  Betterments. — Additions  to  road  (gross  $135,631,  less  cred- 
its), $27,415;  betterments  to  road,  $65,832;  additions  and  betterments  to 
equipment,  $48,445;  total,  $141,692. 

New  Line. — The  construction  of  the  new  line  south  of  the  Ohio  River 
Bridge  at  Point  Pleasant  was  completed  July  15  1909.  The  cost  was  .more 
than  offset  by  the  amount  charged  to  operating  expenses,  as  required  by  the 
Inter-State  Commerce  Commission,  for  the  value  of  the  old  line  abandoned, 
leaving  $14,430  available. 

On  Dec.  17  1909  the  directors  authorized  the  application  of  this  fund, 
together  with  the  unexpended  balance  of  the  proceeds  of  the  2d  .\1 .  bonds, 
amounting  to  $85,074,  to  the  work  north  of  the  bridge  as  part  of  the  appro- 
priation of  $100,000  then  made.  The  new  approach  will  have  a  maximum 
gradient  of  26  ft  per  mile,  with  curvature  of  less  than  3  degrees,  eliminating 
the  use  of  helper  engines  on  south-bound  trains.  The  right  of  way  lias 
been  purchased  an  1  construction  begun. 

Equipment  Trust  Obligations. — Outstanding  June  30  1909,  $1,214,900; 
retired  during  year,  $374,333;  outstanding  June  30  1910.  $840,567. 

CLASSIFICATION  OF  FREIGHT — PRODUCT  OF  (TONS). 

Year —  Agriculture.  Animals.  Mines.  Forests.  Manufaes.  Misc. 
1909-10..    __       102,836  12,880      3,984,989      313,812      164,339      59,973 

1908-09 158,312  13,860      2,703,832      271,517      148,403      81,191 

Bituminous  coal  traffic  in  year  1909-10,  3,557,622  tons,  against  2,464,374 
tonsiu  1908-09. 

TRAFFIC  STATISTICS. 

1909-10.  1908-09.  1907-08. 

Average  miles  operated 176  177  177 

Operations — 

Passengers  (No.) 1,120,755  968,703  1,005,411 

Passengers  carried  1  mile 17,166,309  16.682,113  19,205,375 

Aver,  rects.  per  passenger  per  mile 1.86  cts.  1.88  cts.  1.67  cts. 

Tons  freight  (No.) 4,698,829  3,377,115  3.127.459 

Tons  freight  1  mile    461,142.238    349,910,620  340,745,932 

Aver,  rects.  per  ton  per  mile 0.519  cts.  0.504  cts.  0.183  cts. 

Average  train-load  (tons) 552  433  459 

Earnings  per  passenger  train  mile..  _          $0.8413  $0.8067  $0.8275 

Earnings  per  freight  train  mile $2.87  $2.18  $2.22 

Gross  earnings  per  mile $15,773  $12,040             

INCOME  ACCO  UNT. 

Earnings —  1909-10.  1908-09.  1907-08. 

Passenger $319,463  $313,362  $321,363 

Freight    2,394,148  1,762,341  1,647,337 

Mail  and  express 33,818  31.816  31,298 

Miscellaneous 14,061  12,237  11,328 

Other  than  from  transportation 8,166  7,881  11,617 

Total  operating  revenue $2,769,657  $2,127,637  $2,022,938 

Expenses — 

Maint.  of  way  and  structures $517,446  $449,419  $437,167 

Maint.   of  equipment 646,813  559,333  523.510 

Transportation 690,839  660,059  689,125 

Traffic 21,612  29,004  IT,, SOI 

General  expenses 53,542  33,877  33,002 

Total $1,933,283  $1,731,722  $1,708,639 

Per  cent  expenses  to  earnings (69.80)  (81.39)  (84.46) 

Net  operating  revenue $836,374  $395,915  $311,299 

Rents 1        186,393/  98,876  163,021 

Miscellaneous j                     \  1,135  1,104 

Total  income $1,022,767  $495,925  $478,424 

Deduct — 

Interest  on  funded  debt $223,760  $202,660  $168,027 

Other  Interest  (incl.  equipment) 68,673  64,468  90,018 

Taxes 86,669  80,093  79,129 

Additions  and  improvements 141,692  118,468  116.891 

Rents  paid,   &c 13,290  14.188  12.559 

Total $534,084         $479,877         $466,926 

Balance,  surplus $488,682  $16,048  $11,498 


GENERAL  BALANCE  SHEET  JUNE  30. 

[Owing  to  change  in  form  of  balance  sheet,  comparisons  with  many  iterri 

1910. 


in   1909   are  inaccurate.] 

1910  1909. 

Assets  s  $ 

Road,  .fee Ial3,919,909/10,578,l  is 

Equtpmenl J  i  3,105,444 

Bds.  &  stks.pledg'd  2,000,0001  3,000,000 
stocks  unpledged     1,000,001  ( 
Reserve  tor  change 


of  line.       

Material  A:  supplies 

cash,  cash  for  cou- 
pons, Ac   

Agents  &  cond'rs. 
Traffic  balances. . 
Misc.  accounts 

Misc.  def.  del). Items 


85,004 
184,  100 

168,615 
3,417 

1(15,  Mil) 

355,024 

11,697 


85,074 
221,392 

5:;. 275 
9,521 

60,266 
1,301 


Liabilities — 
Capital  stock lo.ooo.nno 


Mortgage  debt 
Equip,  obligations 

Traffic    balances 
Vouchers&wages  _ 
Misc.  accounts 
Matured    Inter  si . 
dividends,  (te- 
nuis payable. 

Accrued  Interest. . 

Accrued  taxes 

<  Operating  reserves 
ot  n. def. cred. items 
Appropriated  surp. 
Profit  and  loss 


4,969,000 
840.567 
189,1281 
254,1 19  J 
33,284 J 

C,!,5C5 


34,677 

;;2,22S 

54,829 

85,317 

6377.053 

899,160 


190). 

$ 

10,000,000 

1,969,000 

1,214,900 

3*2,204 


12,368 

68.750 
32.  192 
26,  -171 
56,137 


402,122 


Total ..17.833,927  17,114,411       Total 17.833,927   17,114.414 

a  After  deducting  resen  e  for  accrued  depreciation  of  equipment,  $144,194. 
b  Appropriated  surplus  represents  a  i (lit ions  to  property  through  inccrr.4 
since  June  30   1907. — V.  92,  p.  59. 

Chicago  Peoria  &  St.  Louis  Ry.  (of  Illinois). 
{Report  for  Fiscal  Year  ending  June  30  1910.) 
Receivers  John  P.  Ramsey  and  H  .  M.  Merriam,  under  date 
of  Nov.  3  1910,  report  in  substance: 

General  Results. — The  principal  factor  which  operated  to  prevent  a  greater 
Increase  in  the  re\  emu  s  derh  ed  from  operations  was  to  be  found  in  the  sus- 
pension of  coal  operations  throughout  the  .Middle  West,  which  occurred  on 
April  l  last.  This  suspension  later  resulted  in  a  general  strike  that  lasted 
until  Sept.  8  last,  causing  material  losses,  not  only  In  freight  and  passenger 
traffic  but  also  by  the  largely  Increased  cost  of  fuel. 

The  gross  receipts  from  freight  traffic  were  $1,387,356,  an  increase  of 
18.7";,;  from  passenger  traffic,  $29!), 367,  a  decrease  of  5.8",',:  and  from  mis- 
cellaneous sources,  $80,245,  an  Increase  of  •'>";,.  The  total  operating  ex- 
penses, $1,485,117,  show  an  increase  of  $81,186,  or  5.6%,  resulting  in  a 
net  revenue  from  operations  of  $281,851,  an  increase  of  71.9%,  as  com- 
pared with  the  results  from  operations  during  the  previous  year.  The  op- 
erating ratio  was  8  1.05%,  as  compared  with  89.53%  for  the  previous  year. 

Of  ihc  increase  of  $72,258  in  the  expenditures  for  the  maintenance  of 
way,  $33,119  represents  increased  expenditure  for  cross-tics.  ' 

.After  careful  examination  it  was  decided  to  reduce  the  amount  which 
under  the  Inter-State  Commerce  rules  had  been  arbitrarily  charged  for  de- 
preciation of  equipment,  as  the  amount  of  this  charge  heretofore  made  in 
addition  to  the  actual  amounts  expended  for  repairs  appears  to  be  excessh  e. 
Of  the  apparent  decrease  in  maintenance  of  equipment  for  the  current  year, 
$38,262  represents  the  reduction  made  in  this  arbitrary  charge  for  depre- 
ciation. During  the  year  betterments  were  made  to  the  property  at  an 
expense  of  $20,455. 

The  number  of  bad-order  freight  cars  on  the  line  on  June  30  last  equaled 
7.9";,  of  the  total  equipment  owned,  as  compared  with  6.4";,  on  June  30 
1909;  17  cars  were  built  at  Jacksonville  shops;  1  switch  engine  was  sold  and 
74  cars  were  destroyed.  Equipment  June  30  1910:  Locomotives,  44:  cars  in 
passenger  service.  3  1;  cars  In  freight  service,  2,549;  cars  in  company  serv.,97. 

CLASSIFICATION  OF  FREIGHT — PRODUCTS  OF  (TONS). 

Mines.       Forest.  Manufac's.   Miscel. 

1,076,  '.73      29  1.265      250,785      430.289 

870,293      224,500      221,394      314,236 

919,963      202,406      179,983      248,312 

,624    tons   of   bituminous   coal,   against   567,458 


Year.  Agricul.  Animals. 

1909-10 344,406      29,206 

1908-09 360,704      37,342 

1907-08 316,640      36,563 

In   1909-10   carried   71: 
tons  in  1908-09. 


TRAFFIC  STATISTICS. 

1909-10.  1908-09.  1907-08. 

Tons  of  freight  carried 2,422,424  2,028,469  1,903,867 

Tons  of  freight  carried  1  mile 244,301,683   195,494,550  180,072,962 

Aver,  distance  each  ton  hauled  (miles)          100.85  96.38  94.58 

Aver,  earnings  per  ton  per  mile 0.568  cts.  0.598  cts.  0.609  cts. 

Freight  earnings  per  freight  train  mile          $2,233  $2,190  $2,052 

Freight  earnings  per  mile  of  road $5,611  $4,728  $4,438 

Average  train-load  (tons) 393  366  3,';7 

No.  of  passengers  carried 794,534  821,946  770.718 

No.  of  passengers  carried  1  mile 16,829,364  17,507,223  16,587,190 

Aver,  distance  each  pass,  car'd (miles)            21.18  21.30  21.52 

Aver,  earnings  per  pass,  per  mile 1.779cts.  1.816cts.  1.814cts. 

Earnings  per  passenger-train  mile 66.77  cts.  71.07  cts.  68.94  cts. 

Gross  earnings  per  mile  of  road $6,916  $6,125  $5,792 

INCOME  ACCOUNT. 


1909-10.      1908-09. 

Operating  Revenue —     S  8 

Freight 1 ,387.356  1 , 1 69,044 

Passenger 299,367      317,943 

Mall,  express  &  misc.      66,149       65,595 
Other  than  transp'n.      14,090        12,251 


Total 1,766,968   1,564,833 

Oper.  Exp.  &  Taxes — 


Maint.  of  way&struc. 
Maint.  of  equipment 

Traffic  expenses 

Transport'n  expenses 
General  exp.  &  taxes 


'8,011 

331,202 

80,101 

732,135 

117,454 


205,753 
374,914 
73,699 
689,752 
108,214 


1909-10. 
S 
Net    revenue    (after 

taxes) 228,065 

Other  Income 6,978 


Total  _. 


Total  Income 235,043 

Deduct — 
Interest  on  bonds. . .      79,245 

Other  interest .    .. 

Rentals 34,665 

Hire  of  equipment.  _         9,078 


1908-09. 
8 

112,501 
4.017 

116,518 

174.915 

13,100 

35,944 

9,762 


Total 122,988      233.720 


1,538,903   1,452,332   Balance -Surll2,055defll7.202 


BALANCE  SHEET  JUNE  30. 


lilt.  &  cqulpm't.al 
Securities  deposited 

under  mortgage 
Securities  In  treas. 
Securities    pledged 

for  loans 

Material  &  supplies  1 

Cash  on  hand )• 

Current  accounts  .  j 
Suspense  accounts 
J.  P.  Ramsey  &H. 

M.  Merriam,  recs 
Profit  and  loss 


1910. 

S 
2,732,682  1 

6350,000 
C149.500 


dl74,0O0 
f 
63.834-! 

I 
24,754 

50.1911 

369,840 


1909. 

s 
2,726.457 

6350,000 
99,500 

<Z174,000 

135.774 
14,177 

190,654 
44.841 


202.072 


Liabilities — 

Common  stock 

Preferred  stock 

Funded  debt 

Car  and  equipment 

trust  notes 

Consol.  mtge.  cou- 
pons   

Bills  payable 

Current  liabilities. 

Int.   on   prior  lien 

mtge.  due  Sept.  1 

Taxes  accrued 

Ace.  Int.  on  loans. 


1910. 

$ 
,598,900 
,689,715 
,909,300 


1909. 

3.598,900 
3.689,715 
5.859,300 


178, S53         178.853 


193.500 
135,000 
201,433 


8,100 


96.750 
135,000 
327.641 

26.415 
25,200 


Total 13,914,801   13,937,774        Total ..13.914,801    13.937.774 

a  After  deducting  equipment  replacement  funds,  $275,506  In  1910.  6  Includes 
Peoria  &  Pekin  Union  Ry.  stock.  $250,000:  Alton  Terminal  Ry.  stock,  $50,000.  and 
Alton  Terminal  Ry.  bonds,  $50,000.  c  Includes  Peoria  &  Pekin  Union  Ry.  bonds, 
$6,500:  Mo.  &  111.  Br.  &  Belt  RR.  stock,  $13,009;  prior  lien  mtge.  bonds  not  pledged. 
$130,000.  (/Includes  prior  Hen  mtge.  bonds.  3109.000,  and  consolidated  mtge. 
bonds,   $65,000.— V.  90,   p.    1675. 

Hudson  Companies. 
(Report  for  Fiscal   Year  ending  Dec.  '.'A    1910.) 
President  W.  G.  Oakman,  Dec.  31  1910,  wrote: 

During  the  past  year  the  Hudson  &  Manhattan  RR.,  the  enterprise  which 
tin  Hudson  Companies  was  organized  to  build  and  of  which  the  securities 
principally  comprise  Hudson  Companies'  assets,  has  shown  satisfactory 
growth  and  results,  although  but  partially  completed.  The  terminal  at 
Broadway  and  33d  .St.  was  only  opened  in  October  last,  and  the  principal 
station  In  Jersey  City  and  the  installation  of  the  joint  service  with  the  Penn- 
sylvania RR.  to  Newark  have  necessarily  awaited  the  removal  of  the  Penn- 
sylvania RR.  to  Its  new  terminal  in  New  York  In  order  to  permit  the  requi- 
site construction.  l.-j 
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The  completion  of  this  work  Is  promised  by  the  early  summer  of  this  year  , 
and  it  is  quite  certain  that  the  traffic  results  of  the  completed  line  as  origin- 
ally projected  will  fully  realize  the  Original  estimates. 

gf<  During  the  year  the  large  property  at  Broadway,  32d  and  33d  streets, 
which  was  bought  for  use  as  a  railroad  terminal,  but  made  unnecessary  by 
change  of  plan,  has  been  Improved  by  construction  of  a  building  and  occu- 
pied under  a  long  lease  at  a  rental  returning  in  excess  of  5%  upon  the  bonds 
and  stock  of  the  Greeley  Square  Realty  Co.,  owned  by  this  company,  and 
which  represent  its  interest  in  that  property.      (V.  01,  p.  1773.) 

The  note  issues  of  the  company  have  been  created  In  order  to  provide 
funds  for  the  construction  of  the  railroad. 


BALANCE  SHEET  DEC.  31. 


1910. 


Assets — 
H.&M.RR.(par)— 

1 1  i  ■     bunds 35, 

Preferred  stock.   2, 
Common  stock. 25, 

♦Greeley     Square 
Realty  .Co- (part- 
Bonds 1, 

Preferred  Stock.    1, 
Common  stock.   1, 

Heal    estate. ol, 

Cash   1, 

Hills  receivable . 

Accrued  interest.. 

Accts.    receivable. 

H.&M.    4^s   dep. 
as  collateral 34, 

Rxp.  acct.  cars 

H.&M.  4H»  to  be 
acquired 1, 

Miscellaneous 


018,000 
307,614 
171,209 


450,000 
000,000 
000,000 
324,784 
SOS, 147 


679,4761 
3,334/ 

989,000 
135,771 

478,150 
3,750 


1909. 
I 

27,032,000 

2,230,018 

27,186,698 


2,200,000 

1,000,000 

1,000,000 

0680.256 

386,384 

450,000 

565,459 


12,595 


Liabilities— 

Preferred  stock 16 

Common  stock 5 

Ileal  estate  mtges. 

Gold  notes — 

5s,  Aug.  1  1912.  2 
(is,  Oct.  15  1911  8 
(is,  Feb.  1  1913.10 
5s,  Nov.  15  1913  2 
6s,  Aug.  1  1910.    . 

6%  short-term  notes 

Accrued  interest.  . 

Accts.  payable... 

Coll.  susp.  account 
(per  contra) 34, 

Subscription  for  H. 
&M.bds. (contra)  1 

Balance 24 


1910. 

S 
000,000 
000, 000 
566,000 

850,000 
,804,000 

135,000 
000,000 


443,114 
13,005 


989,000 


478,150 
118,966 


1909. 


16,000.000 
5,000,000 


3,000.000 
10,000,000 


2,114,000 

1,440,500 

315.153 


24,873,757 


Total 106,397,235  62,743,410        Total 106.397,235  62,743.410 


a  The  item  of  real  estate  In  1909,  S680.256,  is  stated  after  deducting  mortgages 
on  real  estate  owned  in  fee.     *  Bonded  debt.  $10,000,000  .—V.  90",  p.  1614. 

Georgia  &  Florida  Ry. 

{Report  for  Fiscal  Year  ending  June  30  1910.) 
President  John  Skelton  Williams,  Richmond,  Va.,  Dec.  1 
1910,  wrote  in  substance: 

Construction  About  Completed. — The  work  of  construction  and  revision 
has  been  practically  completed,  substantially  along  the  lines  originally  laid 
down.  Track  laying  on  the  new  line  from  Normantown  to  Swainsboro,  19.5 
miles,  was  completed  about  the  close  of  the  past  fiscal  year,  and  through 
train  service  over  the  entire  line  between  Madison,  Fla.,  and  Augusta,  Ga., 
was  commenced  on  July  1  1910.  The  average  mileage  operated  during  the 
past  fiscal  year  was  272.75  miles. 

The  road  operated  at  present  aggregates  328  miles.  This  includes  the 
main  line,  Augusta,  Ga.,  to  Madison,  Fla.,  on  the  Seaboard  Air  Line  Ry., 
250.7  miles,  and  branches  to  Millen,  Ga.  (44  miles),  Barrows  Bluff,  Ga. 
(18.8  m.),  Sparks,  Ga.  (21.1  m.),  vicinity  of  Swainsboro,  Ga.  (2.4  m).  Of 
the  above  mileage  300.60  miles  is  owned.  The  remaining  27.40  miles  is 
operated  as  follows:  Keysville,  Ga.,  to  Augusta,  Ga.,  Augusta  Southern 
By.,  under  trackage  contract,  25.9  miles;  Valdosta,  Ga.,  A.  C.  L.  track, 
under  temporary  contract,  1.1  miles;  Millen,  Ga.,  Central  of  Georgia  track, 
under  temporary  contract,  0.4  mile. 

In  addition  to  the  above,  the  railway  has,  since  June  30  1910,  purchased, 
and  will  on  Dec.  4  1910  assume  the  operation  of,  the  Sparks  Western  Ry., 
extending  from  Sparks,  Ga.,  westwardly  in  the  direction  of  Moultrie,  Ga., 
about  18  miles.  Under  the  contract  of  purchase  the  former  owners  of  the 
Sparks  Western  Ry.  are  now  extending  that  road  about  two  miles  to  a 
connection  with  the  Atlanta  Birmingham  &  Atlantic  Ry.,  about  1  H  miles 
east  of  Moultrie.  It  is  our  intention  to  continue  the  construction  into 
Moultrie  in  the  near  future,  so  that  the  total  length  of  this  link  will  be  about 
22  miles.  The  mileage  operated  by  your  company  will,  with  this  addi- 
tional road,  be  approximately  350  miles. 

Georgia  &  Florida  Terminal  Co. — Additional  Terminal  Facilities. — In  order 
to  acquire  certain  property  in  Augusta  and  Valdosta  which  would  add  ma- 
terially to  our  terminal  facilities,  provide  the  railroad  with  its  own  inde- 
pendent main  line  track  through  Valdosta  and  enable  it  to  abandon  the 
temporary  arrangement  under  which  it  had  been  using  1.1  miles  of  the 
Atlantic  Coast  Line's  main  line  in  getting  through  that  city,  the  Georgia  & 
Florida  Terminal  Co.  has  been  organized,  under  a  plan  for  the  issue  and  sale 
of  not  exceeding  $200,000  1st  M.  6s,  the  principal  and  interest  of  which 
the  Georgia  &  Florida  Ry.  has  agreed  to  guarantee.  The  railway  owns  the 
entire  capital  stock  of  the  Terminal  Co.  All  the  property  acquired  is 
turned  over  to  the  railway  under  a  20-year  lease  agreement,  the  railway  to 
pay  as  rental  an  amount  equal  to  the  interest  on  the  bonds  of  the  Terminal 
Co.  and  all  taxes  and  costs  of  maintenance.  The  land  acquired  at  Valdosta 
is  in  the  heart  of  the  city,  between  the  Atlantic  Coast  Line  RR.  on  the  one 
side  and  the  Georgia  Southern  &  Florida  Ry.  on  the  other,  and  affords  de- 
sirable sites  for  storage  warehouses  and  manufacturing  plants,  which  are 
expected  to  furnish  additional  business  to  the  railway.  Up  to  the  present 
time  $135,000  of  these  bonds  have  been  issued. 

Improvements. — Since  the  date  of  the  last  annual  report  19.9  miles  of  the 
old  roadbed  between  St.  Clair  and  Swainsboro,  Ga.,  and  8.7  miles  between 
Normantown  Junction  and  Vidalia,  Ga.,  have  been  thoroughly  revised, 
grades  reduced  to  a  maximum  of  1  % ,  382  degrees  of  curvature  eliminated 
and  existing  curves  reduced  to  standard,  the  light  rail  taken  up  and  the 
track  re-laid  with  new  70-lb.  steel  rails.  Much  of  this  revision  work  in- 
volved the  construction  of  entirely  new  roadbed  on  new  right-of-way.  The 
entire  main  line  from  St.  Clair,  Ga.,  to  Valdosta,  Ga.,  is  now  laid  with  new 
70-lb.  steel  rails  and  brought  within  the  maximum  grade  of  1  % . 

During  the  year  3,256  feet  of  additional  trestles  have  been  filled;  total 
trestles  filled  to  date,  30,229  ft.,  or  5.7  miles.  Total  extensions  to  sidings, 
7,748  ft.;  total  new  sidings  put  in,  28,955  ft.;  former  main  line  now  used  for 
sidings  and  industrial  tracks,  35,780  ft.;  total  side  tracks  and  industrial 
tracks  added  since  last  report,  72,483  ft.  New  passenger  and  freight  depots 
have  been  built  at  eight  stations.  The  depots  at  five  stations  have  been 
enlarged  or  extended.  Four  new  water  tanks  of  50,000  gallons  capacity 
each  have  been  erected;  also  one  of  35,000  gallons  capacity. 

Telegraph  Line. — Your  company,  under  date  of  April  6  1910,  entered  into 
a  contract  with  the  Western  Union  Telegraph  Co.  for  the  sale  of  its  tele- 
graph lines  to  that  company,  the  Western  Union  to  provide  the  railway  all 
the  wire  service  necessary  for  the  operation  of  trains,  upon  the  usual  terms. 

Shops. — The  shops  of  the  company  at  Douglas.  Ga.,  were  placed  in  opera- 
ion  in  January  1910,  greatly  facilitating  the  maintenance  of  equipment. 

Engines. — Since  June  30  1909  the  motive  power  has  been  increased  by 
the  purchase  of  11  locomotives,  of  which  6  were  built  for  us  by  the  Baldwin 
Locomotive  Works  of  our  standard  type,  and  five  were  purchased  from 
another  system  that  found  It  necessary  to  use  a  heavier  type  of  engine. 
The  locomotives  were  sufficiently  heavy  and  well  adapted  for  the  service 
to  which  we  find  it  desirable  to  apply  them. 

Earnings. — The  gross  earnings  for  the  year  ending  June  30  1910  amounted 
to  $521,238,  an  increase  of  $131,069.  or  33.5%;  net  earnings,  after  operating- 
expenses,  $113,387,  an  increase  of  $27,584,  or  32.1%. 

Since  the  opening  of  the  through  line  between  Madison  and  Augusta  dur- 
ing the  past  summer,  the  business  of  the  company  has  shown  a  gratifying 
increase,  although  it  will  naturally  take  some  little  time  to  draw  a  full  share 
of  competitive  traffic  to  the  new  line,  develop  the  local  business  and  secure 
the  consequential  benefits  from  the  new  short  north  and  south  route  which 
has  been  established  by  the  road. 
Gross  Earns,  in  1910,  Since  Opening  of  Through  Line,  as  Compared  with  1909. 

1910.         1909.  Increase. 

July  ---  -    -$43,634      $34,269        $9,365 — 27.3% 

August  _  _  ---    50,337        34,269        16,068 — 46.9% 

September  55,646        44,353        11,293—25.4% 

October    _    63,124        45,799        17,325—37.8% 

The  total  gross  earnings  for  the  four  months  ending  Oct.  31  1910  were 
$212,741,  an  increase  over  the  same  period  last  year  of  $54,051,  or  34%. 
We  may  now  reasonably  look  forward  to  a  persistent  increase  in  business, 
both  freight  and  passenger,  and,  following  this,  a  material  reduction  in  the 
operating  ratio,  which,  with  the  light  traffic  heretofore  moved,  and  under 
the  unfavorable  conditions  incident  to  the  period  of  construction,  has  been 
up  to  the  present  time  unavoidably  high. 

Development  of  Country. — The  development  of  the  section  traversed  by 
the  railway  has  continued  without  interruption  during  the  past  year.     The 


reports  of  the  recent  i!.  S.  Census  show  (1)  that  the  population  of  Georgia 
since  1900  has  increased  from  2,216.331  to  2,609,121,  an  increase  of  17.7%. 
Georgia  now  being  tenth  among  the  States  of  the  Union  in  respect  to  popula- 
tion; and  12)  that  the  population  of  Florida  is  751 ,139,  an  increase  of  12.1  ";, , 
Florida  showing  a  larger  percentage  of  increase  in  population  lor  this  decade 
than  any  other  State  east  of  the  Mississippi  River.  The  movement  of  popu- 
lation towards  the  South  Atlantic  States  is  probably  greater  at  the  present 
lime  than  it  has  been  at  any  time  in  the  past  50  years,  and  the  settlers  who 
are  now  coming  in  represent  largely  the  better  class  of  farmers  from  the 
West  and  Northwest  who  have  been  drawn  to  this  section  by  the  fertile  soil, 
the  attractive  climate,  excellent  health  conditions  and  its  many  other 
attractive  features. 

CLASSIFICATION   OF  FREIGHT— PRODUCTS  OF   (TONS). 

Year —  Agricult.    Animals.      Mines.         Forests.       Manutac.      Miscel. 

1909-10 31,815  2,528  17,712  215,436  75,900  13,977 

1908-09 26,904  1,542  13,327  224.569  51,871  8,993 

1907-08 22,784  1,713  6,182  190,841  39,996  7,194 


Average  miles  operated 

Passengers  carried  (No.) 

Passengers  carried  one  mile  (No.) 

Average  receipts  per  passenger  per  m_ 

Tons  of  freight  carried  (No.)  . 

Tons  of  freight  carried  one  mile  (No.) 

Average  receipts  per  ton  per  mile 

Gross  earnings  per  mile 


Til.  1 FFIC   ST  A  TISTICS . 
1909-10. 
273 
370,135 
6,545,267 
2.747  CtS. 
357,368 
1  1,019,639 
2.257  cts. 
$1,909 


&c_ 


Earnings — 

Freight 

Passenger 

Mail,  express, 


Gross  earnings 

Expenses — 
Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Conducting   transportation 

Traffic  expenses 

General  expenses 


INCOME  ACCOUNT. 

1909-10. 

.    .      _      ...        $316,349 

179.783 

20,754 


1908-09. 

247 

276,391 

4,142,646 

2.881  cts. 

327,269 

8,117,980 

3.088  Cts. 

$1,579 


1908-09. 

$250,670 

119,370 

12,014 


1907-08. 

227 

240.821 

3,438,233 

2.838  cts. 

268,710 

5,155,775 

3.867  cts. 

$1,346 


1907-08. 

$196,307 

98,055 

8,753 


$516,886  $382,054  $303,115 


Total  operating  expenses. 

Net  earnings 

Other  income 


$69,303 
74,540 

190,710 
24,818 
48,480 

$407,851 

$109,035 

023,414 


$58,075 
63,607 

125,551 
16,813 
40,319 

$304,366 
$77,688 
016,409 


$46,144 
54,387 

122,199 
15,447 
32,559 

$270,736 
$32,379 
014,201 


Total  net  income   .    

Deduct — Taxes .. 

Int.  on  M.&S.W.RR.5%  divis.bds. 

Other  interest    . 

$132,449 

$17,703 

10,600 

612,188 

2,953 

$94,097 

$14,391 

10,600 

64,109 

2,885 

$46,580 

$11,631 

10,600 

67,546 

Rentals ...       _       _ 

Hire  of  equipment   ...        .    . 

3,513 
1,946 

Total  deductions 

$43,444 
$89,005 

$31,985 
$62,112 

$35,236 

Balance,  surplus.     _ .. 

$11,344 

a  Includes  in  1909-10  balance  of  receipts  from  earnings  on  G.  &  F.  equip- 
ment, $19,061,  against  $8,294  in  1908-09,  and  in  1907-08  earnings  prior  to 
Sept.  30  1907,  $8,753. 

6  The  interest  on  the  1st  M.  5%  50-year  gold  bonds  due  1956,  which  were 
outstanding  during  this  period  was  provided  for  by  the  construction  com- 
pany, in  accordance  with  the  terms  of  its  contract  with  the  railway,  by 
which  the  former  undertook  to  build  for  the  railway  the  new  links,  to  revise 
the  old  lines  and  to  furnish  new  equipment. 

CONDENSED  BALANCE  SHEET  JUNE   30. 

1910.  1909.  1910.  1909. 

Assets—  $  8 

Road,  equip.,  &c. 14,084,270   11,037,456 


Material  &  supplies 

Cash 

Agents  &  condue'rs 

Transportation  cos 

Individuals  &  cos. 

Bills  receivable 


19,460 

10,919 

19,067 

21,447 

6,597 

6,647 

9,027 

6,718 

138,595 

22,450 

1,381 

1,382 

Liabilities — 

Common  stock 

Preferred  stock 

1st  M.  5%  bonds. 
M.  &S.W.  Div.  5s 
Equip,  tr.  oblig'ns 
Int.  &  taxes  accr'd 
Eq.  replace't  acct. 
Current  liabilities. 
Profit  and  loss 


5.016,800 

3,934,700 

3,358,300 

2,556,300 

5,246,000 

3,964.500 

212,000 

212,000 

208,273 

262,903 

14.316 

15,281 

39,437 

23,515 

♦88,489 

63,844 

94,788 

73,975 

Total 14,278,403   11,107,019        Total 14.278,403   11,107,019 

*  Includes  unpaid  wages,  $32,175;  audited  vouchers,  $44,796;  transpor- 
tation cos.,  $4,522,  and  miscellaneous,  $6,996. — V.  91,  p.  1385. 

Midland  Valley  Railroad,  Arkansas. 

(Statement  for  Fiscal  Year  ending  June  30  1910.) 
Secretary  and  Treasurer  H.  E.  Yarnall,  Philadelphia,  has 
favored  us  with  a  statement  for  1909-10,  which  permits  of 
the  following  comparison: 

EARNINGS  AND  EXPENSES. 


1909-10. 1908-09. 
Earnings —  S  S 

Passenger 339,740  267,648 

Freight    942,394  672,469 

Mail  and  express 37.671     36,591 

Other 28,275     20,947 


1909-10.  1908-09. 
Expenses —  S  $ 

Maintenance  of  way.  &c. 223, 668  222,853 
Maintenance  equipment. 252,351  215,904 

Traffic  expenses 23,386     21,366 

Transportation 382,155  324.509 

General  expenses 57.959     53,853 


Total    1,348,080  997,655       Total 939.519  838,485 

Net  operating  revenue 408.561159,170 

Operations . — Year  ending  June  30  1910,  trains  run  (passenger,  351,219; 
freight,  326,314;  mixed,  49,232;  special,  1,050),  727,815  miles,  against 
591,593  miles  In  1908-09.  Passengers  carried,  460,943,  against  384,734; 
carried  one  mile,  13,587,647,  against  10,859,986.  Tons  freight  carried, 
1,189,486,  against  815,698.     Ton  miles,  96,798,374,  against  64.046,552. 

INCOME  ACCOUNT    YEAR  ENDING  JUNE  30. 
1910.       1909.    I  1910 

$  $  s 

Net  operating  revenue. .408,561   159.170  ;  Gross  corporate  income. 358, 191 
Outside  operations 20,104       9,239 


Total 42S.665   168,409 

Taxesaccrued 76,814     87,083 


Operating  income 351.851     81,326 

Joint  facilities  and  mis- 
cellaneous rents 6,340       4,804 


Gross  corporate  income.358,191     80,130 


1909. 

S 
86,130 
Deducl- 

Intercst  on  bonds 299,000  299,000 

Hire  of  equipment 27,631     41,531 

Joint  facilities 19,784     16,693 

Other  payments 2,793  16 

Additions  &  betterments    201,358 


Total  deductions 349,208  558,598 

Bal.for  yr.(a  sur.,zdf.)  08,983x472,469 


GENERAL 
1910. 
Assets —  $ 

Cost  of  road  and 

equipment 14,252,516 


BALANCE  SHEET  JUNE  30. 


Stock  of  other  cos. 
Material  and  sup- 
plies on  hand 

Cash  &  curr.  assets 
Equip.  trusts(con.) 
Profit  and  loss 


48,888 

115,920 

80,495 

1,250,000 

620,502 


1909. 

S 

14,091,720 
6,686 

12S.618 
169,161 
,400,000 
628,090 


Liabilities — 

Capital  stock 

Funded  debt 

Equip,   trust  obli- 
gations (contra) 
Accrued  interest.. 

Bills  payable 

Current  liabilities. 
Equip,  replace't  fd 


1910.  1909. 

$  $ 

8,013,000  8.013,000 

5.980,000  5.980,000 


1,250.000 
149.500 
562,047 
233,789 
179,985 


1.400,000 
149,875 
552,982 
219,053 
109,365 


...16,368,321   16.424,275 


Total 16,368,321  16,424,2751     Total  .. 

Mr.  Yarnall  further  reports: 

The  funded  debt,  which  on  June  30  1910  consisted  of  $5,980,000  1st  M. 
5%  50-year  $1,000  gold  coupon  bonds  and  $1,250,000  equipment  trust  obli- 

fations,  was  on  Dec.  1   1910,  together  with  bills  payable  amounting  to 
558,175,  retired  by  the  Issuance  of  the  following,  per  plan  In  V.  90,  p.  1676; 
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16,000,000  prior  lien  5%  [Old  bonds  dated  July  1  1910,  due  July  1  1960. 
lul  Jan.  I  and  July  1  at  company's  office,  Franklin  Hank  Bldg.,  Phlla. 
Par  $1,000,  $500  and  $100e*.  Mtge.  Is  a  closed  mtge.  and  Is  secured  on 
present  mileage  and  all  present  equipment  of  Railroad  Co.  and  by  pledge 
of  all  the  bonds  and  stock— $1,250,000  and  $250,000  respectively,  of  Se- 
bastian County  Coal  &  Mining  Co.,  which  owns  about  18,000  acres  of 
coal  lands. 

$1,800,000  2  H-year  gold  coupon  notes  due  Dec.  1  1912.  Int.  June  1  and 
Dec.  1  at  office  of  Drexel  &  Co.,  I'hlla.,  Pa.  Notes  In  denominations  of 
$1,000,  $500  and  $100.  Secured  by  pledge  of  $2,500,000  new  general  mtge. 
50-year  gold  bonds.  The  issue  of  these  bonds  is  limited  to  $2,500,000  during 
the  lite  of  the  notes.     ,\  2d  lien  on  ail  property  under  prior  lien  mortgage, 

The  company  owns  and  operates  from  Excelsior,  Ark.,  south  to  lloye. 
Ark.,  and  north  to  Fidelity,  Ark.,  also  from  Excelsior  west  to  Silverdale, 
Kan.,  ami  from  Jenks,  Okla.,  to  Glenn  Pool,  Okla.,  a  total  of  299  miles. 
Also  has  trackage  rights  over  St.  Louis  &  San  Fran.  RK.  between  Maney 
Jet.,  Okla.,  and  Fort  Smith,  Ark.,  16  miles,  and  over  Missouri  Paolflo  By. 
between  Silverdale,  Kan.,  and  Arkansas  City,  Kan.,  9  miles,  making  a  total 
length  of  road  operated  324  miles.  Yard  tracks  and  sidings  52.63  miles. 
Gauge  4  it.  &  14  In.  Rail  (steel),  65  lbs.  Locomotives,  38.  Cars,  passen- 
ger, 28;  freight  (coal,  1,760;  box,  587;  steel  tank,  100;  Hat,  75;  ballast,  21; 
refrigerator.  2),  2,545;  service,  25;  total,  2,598. 
i-  Capital  stock  December  1010,  authorized,  $10,000,000;  $30  shares,  paid 

in,   $8, 01. '(,000.      Stock   Is  transferred   at  company's  office.    Franklin    Hank 

Bldg.,  Phlla.  Annual  meeting  Qrs1  Monday  In  February,  Ft.  Smith,  Ark. 
^Directors . — -C.  E.  Ingcrsoll,  F.  J.  Gowen.  W.  F.  Harrity,  J  no.  S.  Jenks  Jr., 
Phlla.;  J.  W.  McLoud,  Little  Rock,  Ark.;  R.  T.  Powell,  Greenwood,  Ark.; 
Ira  D.  Oglesby,  J.  E.  Green,  C.  E.  Spcer.  Ft.  Smith,  Ark. 

Officers. — C.  E.  Ingcrsoll,  Pies.;  Henry  Wood,  V.-P.;  H.  E.  Yarnall, 
Sec.  &  Treas.,  Phlla.,  Pa.;  E.  M.  Alvord,  V.-P.  &  Gen.  Mgr.  General 
office.  1112  Franklin  Hank  Bldg.,  Phlla.,  Pa. — V.  90,  p.  1676. 

Northern  Securities  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31    1910.) 
President  James  J.  Hill,  Jan.  10  1911,  says: 

Improved  conditions  in  the  business  of  the  Crow's  Nest  Pass  Coal  Co. 
enabled  thafcompany,  in  the  latter  part  of  the  year  1910,  to  resume  divi- 
dend payments.  Two  such  dividends  of  1%  each  were  paid  during  the 
latter^half^of^the    year. 

RESULTS  FOR  CALENDAR  YEARS. 


1910.  1909 

Dividends  from —                 S  S 
C.     B.     &     Q.'-c-RR. 

r,'g.  (8%)--- 119.704  119,704 

( irovv's  Nest.  Pass  Coal 

Co.,  Ltd.   (2%)...    55,104  

Interest 40  40 

<wsa     m         

Total  receipts 174,848  I  19.744 


1910.         1909. 
Inductions —  $  S 

Taxes. 3.512  3,509 

Administration  exp's..  20,952      20.993 

Interest  on  loans 5,427        5,499 

Dividends (4)158, 116(2}4)98,822 


Total  deductions. 
Balance   
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1910.  1909. 

W  Credits—  %  S 

Organization  exp...      85,048        85,048 

n  vestments  a 6,600,9-19  6,600,949 

Cash    139.63S        los.  50  1 


Total.. 


.6,825,635  6.794,501 


..188,007      128,823 
.defl3,159   def9,079 

1910. 


1909. 
Debits-  $  S 

Capital  sloek ..3, 954, 000  3.954,000 

Bills  payable 175,000       190,000 

Surplus ..2,696,635  2,650,501 


1910, 


Total 6,825,635  6,794,501 

>Hi«e 

a  The  item  of  Investments  Includes  14,963  shares  Chic.  Bur.  &  Qulncv  Kit.,  valued 
:il"S2,858,788;  27.552  shares  Crow's  Nest  Pass  Coal  Co.,  Ltd.,  83,741,166,  and  S1.000 
N.  P.-G.  N.,  C..B.  &JQ.  joint  49,   bond.  $995.— V.  91,  p.  1574. 

Boston  Elevated  Railway. 

(Report  for  Nine  Months  ending  June  30  1910.) 
President   William  A.   Bancroft,   Boston,    Dec.  31 
wrote  in  substance: 

Chances  in  Fiscal  Year. — The  fiscal  year  now  ends  on  June  30  instead  of 
on  Sept.  30.     This  report,  therefore,  is  for  nine  months  instead  of  for  twelve. 

Slock. — On  Sept.  30  1909  there  were  outstanding  capital  stock  subscrip- 
tion payments  to  the  amount  of  $4,520,075.  The  final  subscription,  due 
Jan.  25  1910,  has  all  been  pa'd,  and  the  capital  is  now  $19,950,000. 

New  Work. — The  construction  of  the  East  Cambridge  elevated  extension 
has  been  continued.  The  temporary  bridge  has  been  removed,  the  piers 
completed  and  e;ght  concrete  arches  are  nearly  completed.  Portions  of  the 
foundations  in  b  >th  East  Cambridge  and  Boston  have  been  completed. 
Plans  for  the  station  on  Causeway  St .  have  been  approved  and  contracts 
for  the  steel  work  for  the  extension  have  been  let. 

In  connection  with  the  Forest  Hills  extension,  tracks  have  been  laid  in 
the  terminal  yard  to  connect  by  incline  with  the  elevated  structure  on 
Washington  St. 

At  Dudley  St.  the  platforms  have  been  extended  and  little  remains  to  be 
done  to  provide  for  the  operation  of  8-car  trains  at  this  station. 

The  route  of  the  Maiden  &  Everett  elevated  extension  has  been  ap- 
proved and  a  portion  of  the  land  has  been  purchased.  The  engineers  are 
now  designing  the  structure  and  stations. 

Upon  the  Cambridge  Main  St.  subway  construction  work  has  been  pushed 
vigorously  and  the  main  line  is  now  substantially  completed,  except  por- 
tions of  the  Harvard  Square  station  and  of  the  terminal  yard. 

The  RR.  Commissioners  have  approved  the  route  for  the  elevated  struc- 
ture in  Boston  between  the  Boston  end  of  the  Cambridge  Bridge  and  the 
Beacon  Hill  Tunnel,  which  the  Transit  Commission  Is  now  constructing. 

On  the  surface  an  additional  track  has  been  laid  on  hydc  Park  Ave., 
so  that  that  thoroughfare  Is  now  double-tracked  to  the  Hyde  Park  line. 
On  Oct.  27  last  cars  began  to  run  over  the  Mystic  Ave.  bridge,  on  the 
Middlesex  Fells  line,  enabling  the  company  to  abandon  the  Union  St .  tracks. 

A  plot  of  nearly  24  acres,  situated  in  South  Boston  at  tidewater,  has 
been  purchased  as  a  site  for  a  power  station.  Contracts  have  been  made 
for  the  erection  thereon  of  a  large  coal-unloading  and  coal-storage  plant, 
a  power  station  to  contain  turbo-generators  of  the  largest  type,  together 
with  a  distributing  system,  and  transformer  stations  at  suitable  points. 

Taxation,  &c. — Our  contribution  to  the  public  revenues  during  the  12 
mos.  ended  Sept.  30  amounted  to  $2,034,469  (13.2";,  of  gross  revenue) ,  viz.: 

Taxes  on  real  estate,  $308,843;  on  capital  stock,  $703,864 $1,012,707 

Tax  for  use  of  streets,  $130,846;  maintaining  paving,  $105,236.  _  236,082 
Int.  at  4%  on  $4,361 ,025,  cost  of  paving  laid  in  streets  by  company  175,280 
Subway  rental  (sinking  fund) ,  $51,945;  bal.  of  rental,  $132,378.  184,323 

Moving  snow  removed  from  sidewalks  and  roofs  (est.)  not  less  than  3  1,000 
Rental,  East  Boston  tunnel,  $56,077;  Wash.  St.  tunnel,  $336,000       392,077 

Stockholdings. — Over  88%  of  the  stock  is  held  in  Massachusetts:  average 
per  stockholder  a  little  less  than  44  shares;  total  number  of  shareholders 
i  J une  30),  4,539. 

Mileage. — Total  length  of  surface  tracks  controlled,  461.049  miles;  ele- 
vated mileage,   24.170  miles;  total  mileage,   485.219. 

Wages. — There  was  paid  during  12  months  ending  Sept.  30  as  increased 
compensation  to  long-service  men  $71,895;  in  pensions,  $11,261;  in  "satis- 
factory service"  money,  $74,130.  The  increased  payments  to  employees, 
under  the  provisions  adopted  seven  years  ago,  amounted  during  the  year 
to  $201,969.  The  provisions  of  four  years  ago  and  this  year  raising  the 
rate  of  wages  increase  this  amount  by  about  $201,012;  total,  $402,981. 

Increase  in  Transit  Facilities  Since  1898. — When  this  company  took 
charge  In  1898  the  population  of  the  cities  and  towns  in  which  it  operates 
was  approximately  843,090;  now  it  is  approximately  1,098,917.  an  Increase 
of  about  30",',.  At  the  beginning  of  the  period  there  was  invested  (in 
transit  facilities)  $25,960,000:  to-day  $81,440,000,  an  increase  of  213",,. 

There  were  in  1898  304  )4  miles  of  surface  track,  and  the  Tremont  St.  sub- 
way was  only  partly  in  use.  In  1901  the  original  elevated  between  Dudley 
St.  and  Sullivan  Sq.,  costing  over  $20,300,000,  was  opened.  In  1904  we 
took  over,  under  lease,  the  East  Boston  tunnel,  which  cost  $3,500,000,  and 
in  1898  the  Washington  St.  tunnel,  which  cost  nearly  $10,000,000.  Our 
elevated  road  to  Forest  Hills,  which  cost  $3,000,000,  was  opened  in  1909. 

We  have  added  In  our  13  years  of  operation  156  miles  of  surface  track, 
an  Increase  of  50%.     These  additions  cost  about  $12,000,000. 

Additional  Work  Undertaken. — There  are  now  building,  or  about  to  be 
built:  (a)  East  Cambridge  elevated  extension  from  northern  end  of  the 
subway  to  Lechmerc  Square,  East  Cambridge,  crossing  the  Charles  River 
on  a  viaduct,  and  costing  about  $4,300,000.  A  large  part  of  this  has 
already  been  built,  (b)  Cambridge  subway  and  Beacon  Hill  tunnel  from 
Park  St.,  Boston,  to  Harvard  Square,  Cambridge,  with  surface  car  connec- 
tions at  train  level.  This  line  will  reduce  the  running  time  from  25  minutes 
to  about  8  minutes,  and  will  cost,  with  connections,  equipped,  $12,000,000. 


Nearly  all  of  this  lias  been  built,  (ei  Rlverbank  subway,  from  Park  St. 
to  Charlesgate,  to  relieve  the  congestion  on  Boylston  St.  and  to  save  10 
minutes  in  running  time,  at  an  estimated  cost  of  $3,000,000.  (d)  Maiden 
&  Everett  elevated  extension,  which  will  reduce  the  time  from  Sullivan 
Square  to  Maiden  Square  from  16  minutes  to  6  minutes,  and  complete  11 
continuous  miles  of  doublet,  ack  elevated  road,  north  and  south.  The 
cost,  without  equipment,  will  be  $3,500,000. 
Permanent  Investment  Increased  from  $25,960,000  to  $81,440,400  in  1909. 

1898 — When  Boston  Elevated  took  charge _   $25,960,000 

1901 — With  Tremont  St.  Subway  and  equip.  ($4,113,000). 
original  elevated  system  ($20,330,300)  and  addition  to  sur- 
face lines  ($2,300,400),  added ..  52,703,700 

1904 — With   East   Boston   tunnel  and  equip.   ($3,527,600)   and 

additions  to  surface  lines  ($4,273,500)  added  _    60,500,800 

1908 — With    Washington    St.    tunnel    and    equip.    ($9,723,500) 

and  additions  to  surface  lines  <$3, 21  1 ,600) ,  added    ..      _  73,439  900 

1909 — With  Forest  Hills  elev.  ext.  ($3,153,300),  additions  to 
surface    lines    ($2,989,800)    and    amount    already    spent    on 

authorized  additions  ($1 ,857,400),  added.    .    81,440.400 

Additions  for  the  Following  5  Years  to  1914  Estimated  at  $31 ,192,600. 
(The  above  total  allows  for  $1,857,400  already  spent.] 

Beacon  Hill  tunnel $2,250,000  I  Riverbank   subway    $3,000,000 

Cambridge  sub.  &  term..   7,500,000   Power  stations  &  equip        7,500,000 
East  Cambridge  elev.  ext.   4,300,000  Surface  lines.  _  .   5,000,000 

Maiden  elevated  extension  3,500,000  \Less  spent  $1,857,000 

Increase  in  population  to  1914,  estimated,  43%;  increase  In  permanent 
Investment    to    1914,    estimated,    336%. 


RESULTS  OF  OPERATIONS. 


9  Mos.  end- 
June  30  '10. 
Revenue  miles  run..    ..   39,296,522 
Revenue  pass,  carried-  ,220,127,890 
Earnings —  $ 

Passenger  10,984,441 

Mails,  rentals,  adv.,  &c.         261,182 
Interest  on  deposits,  &c.  138,064 


Years 

1909. 

51,127,681 

281, 008, 471 

$ 

14,024.768 

331,044 

138,041 


30- 


ending    Sept. 

1908.  1907. 

51,857,889  52,061,569 

273,132,584  271,084,815 

$  $ 

13,628,383  13,546,779 

330,205  406,187 

116,108  58,201 


Total 11,383,687      14,493.853      14.074,696      14,011,167 


Operating  Expenses — 

General 862,443 

Maintenance — 

Road  and  buildings.-  831,538 

Equipment 736,871 

Transportation    4,890,541 

Total  opcr.  expenses.  7,321,397 

Net  earnings 4,062,290 

Deductions — 

Int.  on  West  End  debt..  510,135 

Taxes,  West  End    .  468,032 

Taxes,   Boston  Elevated  312,418 

Compensation   tax 106,239 

Rental  of  subway 2:138,623 

Dlvs.  on  West  End  stock  967,808 
Dividends  on  Somcrville 

Horse  Ry      6,885 

Rent.  Old  C.  St.Ry.,&c.  36,278 

Int.  on  Bos. El.  fund  debt  f/28 1,002 

Wash'ton  St.  tunnel  rent  255,000 

East  Boston  tunnel  rent  41,674 

Depreciation   fund 


Total  deductions _ 

Balance 

Dividends 

Surplus  for  year. . 


.      3,154,091 

908,196 

.(4^)897,750 

10,446 


999,285 

1,415,478 
1,042,855 
6,030,866 

9,488,484 
5,005,369 

680,180 
631,116 
293,488 
139,171 
186,792 
1,290.410 

9,180 

46,566 

378,909 

2  5  1,924 

53,216 

200,000 

4,163,952 

841.417 

(6)802,503 

38.914 


947,967 

782,846 
1,144,750 
6,578,822 

9,454.385 
4,620.311 

668,280 
571,1  13 
294,017 
117,189 
205,522 
1,270,841 

9,180 
11  ,283 

.'118,137 

51,685 
200,000 


983,996 

1,060,660 
1,011,634 
6,590,855 

9,647,145 
4,364,022 

650,319 
525,509 
318,189 
123,276 
207,273 
1,200,874 

9,180 

40,362 

306,389 


51,371 
100,000 


3,780,247    3,532,743 

840,064     831,279 

(6)798,000   (6)798,000 


42,061 


33,279 


x  After  deducting  $20,190  collected  from  the  Boston  &  Northern  Ry. 
V  After  deducting  accrued  int.  charged  to  construction  acct.,  $135,998. 


BALANCE    SHEET   BOSTON 
June  30  '10  Sepi.30'09 
Assets  $  $ 

Construetlon.equlp- 

ment,  &c 32,459,200  27.025,793 

Cash    2,767.108     3,902,506 

Bills  and  accounts 

2,535,078 


receivable 

647,046 

Bonds      deposited 

with  State 

500,000 

Materials  and  sup- 

plies   

1,662,533 

insur.,  &c  ,  funds 

Investment 

1,135.750 

West    End    open 

accounts  . 

845,483 

Property  account. 

3,158,515 

Stocks  and  bonds. 

208,011 

Somervllle     Horse 

Railroad 

102,851 

Old  Colony  St.  Ry. 

17,249 

500,000 
1,097,860 
1.535,810 


845,483 

2,898,514 

208,011 

102,851 
1,932 


Total 43,503,747  40,053,898 

— V.  91,  p.  869. 


ELEVATED    RY. 

Jane  30 '10 
Liabilities—  $ 

Capital  stock 19,950,000 

Stk.  subscriptions.    

Funded  debt...  .13,300,000 
Vouchers  &  accts.  601,945 
Salaries  and  wages  164,507 
Div.  and  coupons.  37,713 
Rentals  unpaid...  256,000 
do  not  due...  265,868 
Int.&taxesnotdue  1,285,578 
Tlckets,checks,&c.  29,286 
West  End  lease  ac- 
counts     1,207,202 

Damagefund 987,285 

Insurance  fund...  753.610 
Depreciation  fund  900,000 
Dividend  reserve.  299,250 
Premium  from  sale 

of  stock  &  bonds  2,703,273 
Surplus 762,198 


Sept. SO  '09 

S 

13,450,100 

4.520,075 

13,300,000 

661,627 

147,658 

139.712 

389,205 

151,671 

1,320.018 

32,773 

1,207,202 
919,425 
705,567 
900,000 


2,053,283 
749,581 


Total 43,503,747  40,653,898 


H.  B.  Claflin  Co. 

(Report  for  the  Season  ending  Dec.   31    1910.) 

President  John  Claflin  says: 

The  retail  trade  of  the  country  for  the  year  1910  was  moderately  satis- 
factory, and  it  Is  anomalous  that  for  the  12  months  manufacturers  and 
wholesalers  of  textiles  should  have  found  It  difficult  to  obtain  ordinary 
profits.  If  it  were  not  for  possible  tariff  disturbances,  we  should  expect 
improving  conditions  In  the  near  future. 


INCOME  ACCOUNT  HALF-YEAR  ENDING   DEC.  31. 


Six  Mos.  to  Net 

Dec.  31 —  Earnings. 

1910 $225,314 

1909 378,506 

1908 310,686 

1907 504,999 

1906 409,118 

1905 503,493 


-Interest  and  Dividends — 


Pref.  Stock. 
$142,126 
142,126 
142,126 
142,126 
142,126 
142,126 


Com.  Stock, 
(4)$153,164 
(4)153,164 
(4)153,164 
(4)153,164 
(4)153,164 
(4)153,164 


Balance. 

Surplus. 

def.$69,976 

83,216 

15,397 

209,709 

113.829 

208.20 


INCOME    ACCOUNT    YEAR    ENDING    DEC.    31. 


1910 $431,888  $284,252  (8)$306,328 

1909 670,339  284,252  (8)306.328 

1908 303,250  284,252  (8)306,328 

1907 959,274  284,252  (8)306.328 

1906 761,377  284,252  (8)306,328 

1905 821,427  284.252  (8)306,328 

BALANCE  SHEET  DECEMBER  31. 


def.$158,691 

79,759 

def.287,329 

368.694 

170.797 

230,847 


1910. 

1909. 

Assets — 

$ 

$ 

Cash 

2,481,479 

2,033,957 

Dividends 

171,332 

171,332 

Bills  receivable 

1,913,862 

2,181,204 

<  )pen  accounts 

1,497.061 

2.065,126 

Merchandise 

6, 610, 555 

11,117,437 

Store  property 

2,739,182 

2,739, 1S2 

Stable 

27,197 

27,197 

Horses,  trucks.  &c. 

69,688 

65.710 

Total... 


.15,510,356  20,401,145 


1910. 
Liabilities—  $ 

First  pref.  stock..  2,600.300 
Second  pref.  stock  2,570.600 
Common  stock...  3,829,100 
Open  accounts. . . .  4,239,042 
Foreign  exch.,  &e_  269,500 
Surplus  reserve.  _.*1,776, 500 
Profits  during  fall.       225.311 


1909. 

2 
600,300 
570,600 
829.100 
775,140 
465,500 
781,999 
378,506 


Total .15,510,356  20,401 , 1 45 


*  Deducting  $69,976  deficit  for  fall  season,  leaves  $1,706,521  surplus  after  provid- 
ing for  interest  on  pref.  stocks  to  Dec.  31  and  dlv.  on  com.  stoek  declared  In  Jan., 
payable  Jan.  15  1911.     "Total  dividends  to  date,  $11.688,573."— V.  91,  p.  156. 
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Swift  &  Company,  Chicago. 
(Report  fur  Fiscal   Year  ending  Sept.  30  1910.) 

President  L.  F.  Swift,  in  his  statement  to  the  stockholders, 
said  in  substance; 

Swift  &  Company's  result  sheets  show  less  than  •'!",,  profit  on  sales  during 
1910.  This  profit  is  made  on  by-products,  which  were  wasted  before  we 
had  learned  how  to  utilize  them  by  the  aid  of  modern  machinery  and  scien- 
tific handling.  There  is  no  industry  in  which  the  selling  price  follows  the 
cost  more  closely  and  witii  so  small  a  margin  of  profit.  During  periods  of 
short  supply,  and  consequently  higher  prices  for  live  stock  and  finished 

product,  the  consumer  may  be  dissatisfied  and  criticizes  the  packer;  but  the 

fact  is  that  with  \  arj  Ing  costs  and  varying  selling  prices  the  packer  receh  es 

a  uniformly  small  margin  of  profit  on  sales.  While  our  profit  is  under  .'(":, 
on  sales  for  the  year,  we  believe,  considering  all  conditions,  that  tiiis  re- 
sult is  satisfactory  . 

The  reports  show  that  a  record  corn  crop  lias  been  harvested  in  the 
United  States,  which  should  be  very  gratifying  to  cattle-raisers  and  packers, 
and    I    believe  the  prospects  for  the  year  to  come  are  reasonably   good. 

Wc  are  obliged  to  pay  higher  prices  for  raw  material  than  formerly,  and 
it  takes  more  capital  for  construction  of  plants  and  buildings  and  the  opera- 
tion of  facilities  necessary  to  handle  and  keep  our  various  products  up  to 
the  high  standard  demanded  by  our  customers  and  Government  require- 
ments; and  your  board  of  directors  think  it  advisable  that  the  capital  stock 
be  increased  from  $60,000,000  to  $75,000,000.  (V.  92,  p.  01.) 
Abstract  of  Statement  by  Treasurer  L.  A.  Carton. 

The  past  year  was  a  record  one  as  regards  prices,  particularly  of  live  stock 
prepared  for  market,  and  in  March  1910  prime  steers  brought.  $8  X.~>  per  cwt., 
prime  sheep  brought  $9  30  per  cwt.,  prime  lambs  brought  $10  60  per  cwt., 
prime  hogs  brought  $11  20  per  cwt.,  live  weight.  The  advance  in  prices 
was  not,  by  any  means,  confined  to  live  stock,  but  is  rcllected  in  our 
other  expenditures,  various  in  multiplicity. 

Our  sales  exceeded  in  the  aggregate  $250,000,000  per  annum,  although 
Europe  came  in  as  a  comparatively  poor  customer,  being,  apparently,  able 
to  supply  her  wants  in  our  line  in  cheaper  markets.  The  turn-over  men- 
tioned, in  conjunction  with  prevailing  conditions,  involved  the  use  of  en- 
larged sums  of  money  for  two  or  more  reasons  (1)  the  higher  cist  of  every- 
thing, (2)  another,  the  reluctance  of  customers  to  take  beyond  their  imme- 
diate wants,  necessitating  our  carrying  large  stocks  of  merchandise. 

•    OPERATIONS   FOB   FISCAL    YEARS  ENDING    OCT.    1. 

1909-10.  1308-09.  1907-08.             1906-07. 

Business                    J        "Over  "Over  "Over               "Over 

done 15250,000,000  $250,000,000  $240,000,000   .$250,000,000 

Divs.    (7%) 4,200,000  4,025,000  3,500.000          3,500,000 

Added  to  surplus^         2,850,000  4,000,000  2,800,000           2,703,995 

Added  to  res.  fund-            309,175  783,295  1,306,111                96,824 


Total 


$7,359,175        $8,808,295        $7,606,114 
BALANCE  SHEET  OCT.   1. 


1910. 

Assets —  .$ 

Real  estate,  impts.,  includ.  branches.  29,789,309 

Horses,  wagons  and  harness 152,454 

Stocks  and  bonds 17,688,110 

Cash 5,308,761 

Accounts  receivable 38,992,183 

Live  cattle,  sheep,  hogs,  dressed  beef, 

■    &c,  on  hand 33,795,489 


1909. 

5 

28,640,646 

139,833 

17,356,084 

3,308,235 

36,433,482 


$6,300,819 


1908. 

$ 

28.751,026 

132,378 

13,486,800 

3,107,601 

33,418,734 


27,046,016      22,169,003 


•   Total  assets 125,726,306   112,924,296   101,065,542 


Liabilities — 

Capital  stock  paid  in 60,000,000 

Bonds    5,000,000 

Reserve  for  bond  interest 62,500 

Bills  payable 24,404,750 

Accounts  payable 7,716,801 

Reserve 3,692,255 

Surplus 24 ,8 50 , 000 


60,000,000 

5,000,000 

62,500 

13,882,200 
8,596,517 
3,383,079 

22,000,000 


50,000,000 

5,000,000 

62,500 

21,716,843 
3,686,415 
2,599,784 

18,000,000 


Total   liabilities 125,726,306   112,924,296   101,065,542 

—V.  92,  p.  61. 

jig  Lawyers'  Mortgage  Co.,  New  York. 

(Report  for  Year  ending  Dec.  31  1910.) 
S^The   report  of   President   Richard   M.     Hurd  for  the   late 
fiscal  year  is  published  in  the  advertising  pages  of  to-day's 
"Chronicle."     The   report  shows: 

OPERATIONS  FOR  CALENDAR    YEARS. 


1910. 

1909. 

1908. 

1907. 

$ 

$ 

$ 

$ 

Guar,  mtges.  sold 

34,495,430 

35,333,294 

27,152,558 

20 

,316.677 

Guar,  mtges.  paid  off  — 

20,977,486 

17,908,748 

13,554,349 

11 

,091,102 

Guar,  mtges.  outstand'g 

•   Dec  31 

108,220,424 

94,702,480 

77,277,934 

63 

,679,725 

Income   rom — 

Premiums  for  guaranties 

504,559 

410,888 

340,300 

296,310 

Interest  on  mortgages.. 

262,427 

235,925 

219,619 

199,372 

Rents,  commissions,  &c. 

16,781 

7,362 

10,012 

8,130 

Gross  earnings 

783,767 

654,175 

569,931 

503,812 

Expenses — 

Rent .    

19,000 

19,000 

12,984 

8,562 

Salaries 

102,205 

86,625 

71,910 

64,889 

Advertising 

1           14,409 

14,404 

J10.671 

8,595 

Stationery    

1    3,111 

2,944 

Taxes  and  gen.  expenses 

25,414 

25,969 
145,998 

21,057 

17,631 

Gross  expenses 

161,028 

119,733 

102,622 

Net  earnings        . 

622,739 

508,177 

450,198 

401.190 

Dividends  paid.    

(12)480,000 

(12)390,000 

(10)250,000 

(10)250,000 

Balance,  surplus 142.739  118,177  200,198  151,190 

Note. — In  addition  to  the  cash  earnings  are  the  unearned  premiums, 
which  consist  of  the  company's  contract  prolit  of  H  of  1%  per  annum  on 
outstanding  mortgages  from  the  date  of  the  annual  statement  to  the  ma- 
turity of  the  mortgages.  These  unearned  premiums,  which  as  future  profits 
are  not  carried  as  assets,  have  increased  as  follows:  Jan.  1  1903,  $103,555; 
Jan.  1  1904,  $149,257;  Jan.  1  1905,  $279,948;  Jan.  1  1906,  $449,200;  Jan.  1 
1907.  $591,508;  Jan.  1  1908,  $701,204;  Jan.  1  1909,  $836,115;  Jan.  1  1910, 
$1,036,961;  Jan.  1  1911,  $1,251,679;  total  net  increase  since  Jan.  1  1903, 
$1,148,124. 

BALANCE  SHEET  DEC.  31. 

1910.  1909. 

Liabilities —  $  $ 

Capital 4,000,000   4,000,000 

Surplus 2,000,000   2,000,000 

Undivided   prof.     390,508       247,745 
Mtges.  sold,  not 

delivered 595,540       695,931 

Res.  for  prepaid 

premiums,  &c.       41,568        


1910. 

1909. 

Assets—                    $ 

$ 

N.  Y.  City  mtges5,377,496 

5,544,348 

Accrued  interest     243,048 

Co's    Brooklyn 

bldg.,   cost...     175.000 

175,000 

Real  estate..    __     117,020 

Cash 1,115,053 

1,224,328 

"  i, "    ■ 

Total 7,027,617   6,943,676        Total 7,027,617   6,943,676 

•  There  are  8,009  guaranteed  loans  outstanding  (see  "operations"  above), 
the  average  loan  in  Manhattan  amounting  to  $31,500,  in  Brooklyn  to 
$5,700  and  in  the  Bronx  to  $17,000. — V.  91,  p.  92. 

GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Ann  Arbor  Company. — Further  Facts. — This  holding  com- 
pany, incorporated  at  Dover,  Del.,  on  Jan.  5,  has  $7,250,000 
of  authorized  capital  stock,  of  which  $4,000,000  is  pref.  and 


$3,250,000  common;  par  of  shares  $100.  This  stock  will  be 
offered,  share  for  share,  both  common  and  pref.,forthe  stock 
of  the  .\nii  Arbor  RR.  Co.,  which  also  consists  of  $4,000,000 
pref.  (5%  Don-cum.)  and  $3,250,000  common,  including  the 
$3,001,000  common  and  $2,190,000  pref.  bid  in  at  auction 
Nov.  25  L910  by  Joseph  Ramsey  Jr.  of  \.  V.  The 
company,  we  are  informed,  will  not  take  over  the  $5,000,000 
consols  of  the  Detroit  Toledo  &  [ronton,  which  were  also 
purchased  by  Mr.  Ramsey.  -V.  92,  p.  •".'.). 

Atlanta  Birmingham  &  Atlantic  RR. — Status.  —  No  plan 
of  reorganization,  we  learn,  is  likely  to  be  issued  in  the  im- 
mediate future,  the  time  for  making  such  p'an  having  been 
extended  for  is  mots,  from  Now  1  L910.  A  circular  dated 
Oct.    20    1910,    but    never  before  published,  says: 

Notice  to  Depositors  of  Securities,  Obligations  and  Certificates  under  Pro- 
tective Agreement  of  May  1  1909. 

The  "general  committee"  under  the  protective  agreement  dated  May  1 
1909  desires  to  inform  you  that  a  majority  of  the  several  securities  de- 
scribed in  said  agreement  has  been  deposited  with  the  committee. 

The  joint  notes  due  May  1  1910  were  paid  in  part  by  the  sale  of  the  car 
trust  certificates  which  were  held  as  collateral  thereto,  and  the  payment  of 
the  balance  of  the  principal  ot  the  notes  was  extended  until  May  1  1912 
at  5%   interest. 

The  railroad  has  been  completed  to  Mulga  and  connections  have  been 
made  with  the  terminal  in  Birmingham;  but  the  entire  line  has  been  op- 
erated only  since  June  last.  The  vessels  of  the  Brunswick  SS.  Co.  have 
been  disposed  of  to  tne  Atlantic  Gulf  &  West  Indies  SS.  Co.  and  a  contract 
entered  into  by  which  that  company  agrees  to  provide  tri-weekty  sailings 
oi  steamers,  similar  to  those  of  the  Clyde  Line,  and  to  increase  the  service 
as  trade  demands. 

The  earnings  of  the  railroad  have  recently  fallen  below  the  amount  an- 
ticipated, owing,  as  the  committee  is  informed,  to  the  lateness  of  the 
season  and  the  consequent  delay  in  movement  of  products. 

The  Birmingham  Coal  &  Iron  Co.  has  been  taken  out  of  bankruptcy  at 
the  instance  of  the  committee  and  its  interests  have  since  been  carefully 
attended  to.  In  the  early  spring  the  prospects  for  satisfactory  business 
were  encouraging.  In  April,  however,  a  serious  explosion  occurred  at  the 
Mulga  mine,  the  chief  mine,  resulting  in  loss  of  life  and  heavy  damage  to 
the  property,  which  was  covered  by  insurance.  Every  etfort  has  been 
made  to  repair  the  property  and  restore  it  to  a  normal  condition;  but  delays 
have  been  encountered  which  have  retarded  the  work,  and  the  mine  is  not 
yet  (on  Oct.  26)  restored  to  full  working  capacity. 

While  considerable  progress  has  thus  far  been  made  in  conserving  the 
properties,  the  conditions  have  not  afforded  a  fair  opportunity  to  judge 
of  their  earning  capacity.  As  a  consequence  of  the  delays,  and  for  the 
reasons  above  noted,  the  committee  hereby  gives  notice  that  the  time  fo- 
making  a  plan  effective  under  said  agreement  is  hereby  extended  for  a 
period  of  18  months  from  Nov.  1  1910.  [Signed:  Frederick  Ayer,  Samuel 
Carr,  John  I.  Waterbury  and  Edwin  S.  Marston.) — V.  91,  p.  945. 

Atlantic  Coast  Line  RR. — Decision. — The  U.  S.  Supreme 
Court  on  Jan.  3,  in  a  suit  for  damages  brought  by  the  River- 
side Mills  against  the  company  in  the  U.  S.  District  Court 
for  the  Southern  District  of  Georgia,  held  constitutional  the 
Carmack  amendment  to  the  Inter-State  Commerce  Act, 
making  the  initial  carrier  in  inter-State  commerce  liable  on 
through  bills  of  lading  for  damages  to  shipments  occurring 
through  the  negligence  of  the  "forwarding  carrier." 

The  bill  of  lading  on  which  the  shipment  was  made  exempted  the  com- 
pany as  forwarding  carrier  from  liability  beyond  its  terminal  point.  The 
Cjurt  (Justice  Lurion  writing  the  opinion)  held  that  the  amendment  made 
it  impossible  for  a  carrier  thus  to  exempt  itself  from  liability  by  contract. 
The  amendment,  it  is  said,  does  not  violate  the  constitutional  guaranty  of 
freedom  of  contract  and  inter-State  commerce.  The  decision,  it  is  stated, 
is  regarded  as  one  of  the  most  important  in  the  interest  of  the  shipper  that 
has  been  handed  down  by  the  Supreme  Court. — V.  91,  p.  1382,  1384, 
1389.    1238. 

Bennettsville  &  Cheraw  RR. — Bonds  Offered. — Hambleton 
&  Co.,  Baltimore,  are  offering,  at  96  and  int.,  yielding  over 
5}4%,  the  unsold  portion  of  $150,000  1st  M.  5%  sinking  fund 
gold  bonds,  dated  Jan.  1  1911  and  due  Jan.  1  1911.  Mer- 
cantile Trust  &  Deposit  Co.  of  Balto.,  trustee.  Int.  J.  &  J. 
A  first  and  closed  mortgage  of  $150,000  upon  all  the  prop- 
erty of  the  company,  including  equipment,  real  estate,  &c, 
now  owned  or  hereafter  acquired.     A  circular  says: 

The  company  now  operates  a  standard-gauge  steam  railroad"" rom  Kol- 
locks,  S.  C,  on  the  Seaboard  Air  Line,  through  Bennettsville,  S.C.  (where 
connection  is  made  with  the  Atlantic  Coast  Line),  to  Brownville.  S.  C, 
about  34  miles.  At  Brownville  it  owns  valuable  terminals  and  real  estate. 
From  Brownville  the  road  will  be  extended  something  over  11  miles  to 
Sellers,  on  the  main  line  of  the  Atlantic  Coast  Line,  so  as  to  form  a  direct 
link  45  miles  in  length  between  the  Seaboard  Air  Line  and  the  Atlantic 
Coast  Line. 

The  proceeds  of  this  bond  issue  will  be  used  to  build  the  extension  out- 
lined above,  to  liquidate  all  the  indebtedness,  and  provide  ample  working 
capital.  The  capital  stock  is  $125,000,  and  represents  actual  cash  paid  in. 
It  is  further  stated  that  the  present  owners  have  already  expended  about 
$225,000  on  the  property.  This  bond  issue  of  $150,000  represents  ap- 
proximately only  $3,000  per  mile. 

The  line  of  the  railroad  extends  north  and  south  the  entire  length  of  Marl- 
boro County,  S.  C.  When  extended  it  enters  Dillon  County,  paralleling 
the  Great  Pee  Dee  River.  General  Manager  Henry  A.  Page  writes:  The 
County  of  Marlboro  is  widely  known  as  one  of  the  richest  counties  in  the 
South.  During  the  season  just  closed  our  road  handled  a  little  more  than 
25,000  bales  of  cotton  and  15,000  tons  of  fertilizer.  As  now  operated,  the 
road  controls  and  will  move  in  15  to  20  years  about  400,000,000  feet  of 
timber.  When  extended,  double  this  quantity.  We  bought  this  road 
about  March  1  1907  and  have  been  building  it  up  gradually,  bettering  its 
condition  and  its  business. 

Earnings  for  Years  ending  June  30 —  1910.  1909.  1908. 

Gross  earnings $78,096      $57,850     $38,875 

Net  earnings  (after  taxes) $34,380     $18,446     $11,622 

The  net  earnings  for  1910  are  $34,380,  or  over  three  times  the  amount 
annually  required  to  pay  both  interest  ($7,500)  and  sinking  fund  ($3,000 
per  annum),  without  taking  into  consideration  any  lumber  shipments, 
which  have  only  recently  begun,  nor  the  benefits  to  be  derived  from  the 
extension  to  the  south.  The  property  Is  managed  by  Henry  A.  Page  of 
Aberdeen  and  is  controlled  by  him  and  his  associates,  men  of  financial  re- 
sponsibility and  excellent  standing. 

Bingham  Central  Ry. — Bonds  Offered  in  Paris. — La 
Banque  Lilloise,  Paris,  and  its  branches,  are  receiving  sub- 
scriptions at  489  fr.  25c.  for  9,750  1st  M.  6%  gold  bonds  of 
$100  (or  515  francs)  each,  due  April  1  194S,  but  subject  to 
call  as  an  entire  issue,  or  for  sinking  fund  at  105  and  interest, 
beginning  April  1  1912.  Coupons  A.  &  0.  in  N.  Y.  Total 
authorized,  $3,000,000;  outstanding,  $975,000.  Trustee, 
Metropolitan  Trust  Co.,  New  York. 

The  company  was  org.  in  1907  with  $3,600,000  of  auth.  capital  stock, 
of  which  there  is  now  outstanding  about  $2,599,000,  consisting  of  $1,624,000 
common  and  $975,000  6%  pref.  (par  of  shares  $100),  all,  it  is  stated,  held 
by  individuals.  Authorized  to  build  and  operate  a  railroad  from  Salt  Lake 
City  south  to  Bingham  and  thence  to  the  neighboring  mines.  Has  now  in 
operation  about  5  y2  miles  of  3-ft.  railway,  using  electric  power  (of  which 
a  little  over  3  miles  is  tunnel),  extending  from  Lark  to  Mines,  Utah. 
Began  business  Jan.  1  1910,  chiefly  transporting  ore  for  the  Bingham 
Mines  Co.,  Fortuna  Mining  Co.  and  Ohio  Copper  Co.  through  connection 
with  their  Mascotte  tunnel.     Adrian  C.  Ellis  Jr.  is  Pres.  and  W.  T.  Guntcr 
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s,c  ,  both  of  Salt  Lake  City.      F.  A.  Hclnzc  Is  understood  to  be  Interested. 

The  Issue  Ol  bonds  is  limited  as  follows:  (1)  $35n,ooo  issuable  forthwith: 
cm  $1,000,000  at  S02,50(i  for  each  80  rods  ($250,000  per  mile)  of  com- 
pleted main  line  single-track  narrow-gauge  tunnel  railroad  in  the  mining 
dtstriot  of  Bingham  Canyon;  (3)  $900,000  at  $30,000  i>.  in.  of  completed 
single  brack  standard-gauge  railway;  i  n  $250, 000  for  additional  equipment; 
(o)  $500,000  tor  side-track,  2d  track,  terminals,  rolling  stock,  <Vc.  Sinking 
fund  out  of  net  income  $75,000  yearly  beginning  April  l   ion. 

Operating  revenue  Sept.  l  to  Dee.  l  nno  (3  months),  gross,  $28,845; 
operating  expenses,  $8,297;  net,  $20,547, 

Balance  sheel  July  31  ll)10.  —Assets:  Hight  of  way  and  other  real  estate, 
$350,000;  tunnel  and  equip.,  $3,200,251;  new  generator,  $6,715;  cash, 
$13,60  I:  nilseel.,  $2,958;  total,  $3,633,528,  Offsets:  Cap.  stock  (see  abo\  e), 
$2,599,987;  funded  debt,  $975,000;  accts.,  Sto.,  payable,  $15,849;  Act 
profits  7  mos.  ended  July  31    1910,  $-12,092   (gross,  $63,15!/:  oper.  exp. 

$20,707;    net.    $  I  S.692). 

Boston  &  Maine  RR. — 51%  of  Stock  Not  to  Be  Transferred 
without  .1  uthority  from  Massachusetts  Legislature.  See  B  iston 
Railroad  Holding  Co.  below.— V.  91,  p.   1765,   L628. 

Boston  &  Northern  Street  Ry. — Bonds  Offered.  Win.  A. 
Read  &  Co.,  N.  V.,  Bost.,  Bait.,  Chic,  and  London,  E.  ('., 
arc  offering  at  92%  and  int.,  netting  t.37*  ,',.  income,  the  unsold 
portion  of  their  block  of  $2,050,000  1st  M.  refunding  I',  gold 
bonds,  dated  1904  and  due  July  1  L954.  Authorized  issue, 
$15,000,000;  outstanding  $4,618,000.  Legal  investment,  it 
is  stated,  for  savings  banks  in  Mass.,  N.  II.,  R.  I,  and  Maine, 
and  for  life  insurance  cos.  in  N.  Y.,  Mass.  and  Conn.  A 
circular  says  in  part: 

Organized  in  1859  as  Lynn  &  Boston  RR.  Co.  Now  owns  over  500  miles 
of  electric  railway  track,  embracing  substantially  all  of  the  street  railway 
mileage  of  Northeastern  Massachusetts;  extending  from  Boston  through 
Lynn,  .Salem,  Newburyport,  Haverhill  and  many  other  populous  manu- 
facturing centres  as  far  as  Lawrence  and  Lowell,  Mass.,  and  Nashua,  N.  H., 
and  serving  In  all  some  50  cities  and  towns. 

The  refunding  bonds  arc  a  1st  M.  upon  some  82  miles  and  a  refunding 
lien  upon  the  remainder  of  the  property  under  the  mortgage.  The  prior 
bonds  now  amount  to  only  $0,9 15,500  (all  except  one  issue  being  due  by 
1924  and  all  by  1928),  and  by  covenant  of  this  mortgage  they  must  be  paid 
at  maturity.  The  Mass.  law  provides  that  bonds  other  than  those  re- 
served for  refunding  arc  issuable  in  an  amount  not  exceeding  the  fully  paid- 
in  capital  stock  and  premiums  thereon.  Thus  the  unreserved  bonds  of 
this  Issue  cannot  represent  in  excess  of  50"G  of  the  cash  investment. 

Controlled  through  ownership  of  all  the  common  stock  by  the  Mass.  Elec. 
Companies,  which  has  outstanding  $20,557,400  prcf.  stock,  paying  divi- 
dends of  i"'a  per  annum,  and  $14,293,100  common  stock. 

The  Boston  &  Northern  has  outstanding,  following  these  bonds,  6%  pref. 
stock,  $1,311,900;  common  slock  on  which  5%  dividends  arc  paid,  $11,- 
043,200.  At  125  for  the  prcf.  stock  and  110  for  the  common  there  is  an 
equity  following  the  refunding  bonds  of  $13,787,000. 

Income  Account  for  Years  ending  Sept.  30. 

1909-10.         1908-09.         1907-08.         1906-07. 

Gross  revenues $5,098,918  $4,798,205  $4,662,561    $1,030,306 

Net   income 1,878,080       1,693,217       1.697,216       1,664,002 

Balance,  less  rentals  &  taxes    1,437,550      1,270,655      1,303,803      1,282,725 
Interest  on  prior  liens 399,850         412,194         413,127         419,232 

Balance $1,037,700       $858,461        $890,676        $863,493 

Interest  on  1st  refunding  4s.     $134,600       $110,146         $87,040         $87,040 
Other  interest  and  deductions       105,067         148,766         188,000         148.528 

Net  divisible  income $798,033       $599,549       $615,036       $627,925 

Bonds. — The  Mass.  RR.  Commission  will  on  Jan.  17  con- 
sider the  proposition  to  issue  $700,000  bonds. 

Consolidation,  &c. — See  Massachusetts  Electric  Cos.  in 
V.  91,  p.   1574,  1570;    V.  88,  p.   1346,  774. 

Boston  Railroad  Holding  Co. — Preferred  Shares  Offered. — 
Lee,  Higginson  &  Co.,  N.  V.  Bos.  and  Chic,  and  Higginson 
&  Co.,  London,  are  offering  at  "slightly  below  par"  the  4% 
cum.  pref.  shares,  guar.,  prin.  &  divs.,  by  endorsement  by 
the  N.  Y.  N.  H.  &  H.  RR.  Co.  Par  value  $100.  Divs.  pay- 
able Jan.  10  and  July  10.  Callable  at  110  and  accrued  div. 
Non-taxable  in  Mass.     A  circular  says: 

Capitalization  (.Company  Incorporated  in  1909  by  Special  Act  of  Massachusetts 

Legislature) . 
Pref.  stock  (now  auth.l,  $20,012,000:   to  be  issued  for  new  Bos- 
ton &  Maine  com.  stock,  $6,410,500;   total $26,422,500 

Com.  stock  (of  which  N.  Y.  N.  H.  &  H.  RR.  owns  $3,006,500)  3,106,500 
The  pref.  stock  is  preferred  as  to  both  assets  and  divs.  and  has  no  voting 
power.  The  $26,422,500  pref.  stock,  when  issued,  will  be  a  first  lien  on 
$21,148,300  com.  and  $654,300  prcf.  stock  of  the  B.  &  M.  RR.,  or  over 
51%  of  the  outstanding  stock.  The  B.  &  M.  stock  will  be  held  In  the 
treasury  of  the  Holding  Co.  and  cannot  be  sold  or  transferred  without 
authority  from  tha  Massachusetts   Legislature. 

The  N.  Y.  N.  H.  &  H.  RR.  Co.  owns  $3,006,500  of  the  Holding  Co.'s 
common  stock  (which  carries  control) . 

The  B.  &  M.  ha^s  paid  divs.  each  year  since  organization  in  18  12,  at  rates 
averaging  over  7%  per  year.  It  is  now  paying  6%  on  both  pref.  and  com. 
stocks,  so  that  the  Holding  Co.'s  annual  income  at  the  present  rate  will  be  as 
follows:  divs.  received  on  B.  &  M.  stock,  $1,308,150;  4%  divs.  paid  on 
$26,422,500  Holding  Co.  pref.  stock,  $1,056,900;    surplus,   $251,256. 

For  the  year  ending  June  30  1910  the  earnings  of  the  B.  &  M.  RR.,  after 
payment  of  pref.  divs.  were  equal  to  9.23"T,  for  the  common  stock.  For  the 
same  period  the  N.  Y.  N.  H.  &  H  .  RR.  Co.  reported  a  balance  of  $10,796,874 
after  payment  of  all  fixed  charges  and  taxes. — V.  91,  p.  1511,  943. 

Brooklyn  Ci;/  Rft. — New  President. — Frank  Lyman  has 
been  elected  President  to  succeed  Edward  Merritt,  who 
declined  re-election. — V.  91,  p.  93. 

Brooklyn  Heights  RR. — To  Guarantee  Bonds. — Brooklyn 
Union  Elevated  4-5%  bonds  and  Kings  County  Elevated 
4%  bonds  will  be  guaran  eed  on  two  days  in  each  month  in 
1911  by  the  Brooklyn  Heights  RR.  Co.  at  85  Clinton  St., 
Brooklyn,  N.  Y.,  between  9  a.  m.  and  12  m.,  as  follows: 

Jan.   16  and  30!  April  14  and  28|.Iulv  11  and  31|Oct.  16  and  30 

Feb.   15  and  28  I  May  15  and -311  Aug.  15  and  30JNov.  16  and  29 

Mch.   15  and  30|Junc  15  and  30  i Sept.  15  and  29  Dec.  15  and  29 
—V.  90,  p.  108. 

Brooklyn  Rapid  Transit  Co. — Proposition  to  City.  -The 
company  on  Jan.  10  placed  before  the  Public  Service  Com- 
mission a  proposal  in  two  parts. 

(1)  To  operate  the  Fourth  Avenue  Subway,  at  present  under  construc- 
tion, with  elevate  1  extension-:  to  Fort  Hamilton  and  to  Coney  Island,  and 
connect  up  the  former  West  End,  Culver,  Sea  Beach  and  South  Brooklyn 
steam  lin:  s  at  or  about  the  terminus  at  43d  St.,  the  present  Third  Ave. 
Elevated  line  to  be  extcn  led  to  Fort  Hamilton  and  operated  south  of  38th 
St.  as  part  of  tie  Fourth  Ave.  Subway,  either  by  free  transfer  or  actual 
physical  connect  <  n  of  tracks  and  through  route. 

(2)  To  four-tra  k  the  Brighton  Beach  line  from  Church  Ave.  to  Prospect 
Park,  there  to  connect  with  a  [-track  city-built  subway  through  Flat  bush 
Ave.,  to  continue  over  Manha'tan  Bridge  and  thence  through  a  2-track 
BUbway  across  Manhattan  to  the  North   River. 

President  Winter  says  the  acceptance  of  the  ofrcr  would  at  compara- 
tively small  expense  to  the  city  furnish  a  12-mile  rapid  transit  route  from 
Lie  North  River,  Manhattan,  to  the  Atlantic  Ocean  (of  Which  approxi- 
mately 10  miles  would  be  4-tracked) ,  extending  through  the  outlying  and 
congested  sections  of  Brooklyn  into  the  business  territory  of  Manhattan, 

d  connecting  with  the  principal  vertical  routes  of  travel  on  Manhattan 


Island  and  steamship  lines  and  railroad  ferries  on  the  North  River.  The 
estimated  expenditure  of  the  company  in  carrying  out  the  plan  would 
be    about   $30,000,000.  —  V.    91,    p.    1511,    1710. 

Buffalo  &  Susquehanna  RR. — Deposit  of  Bonds. — The  time 
to  deposit  "first  refunding"  4%  bonds  with  the  Equitable 
Trust  Co.  as  depositary  for  the  committee  (Alvin  W.  Krech, 
Chairman),  expired  Jan.  10,  over  80%  of  the  $9,510,000 
bonds  having  been  deposited. — V.  91,  p.  1765,  214. 

Canadian  Pacific  Railway  Co. — Directors  Propose  to  Put 
Dividend  on  10%  Basis. — The  directors  at  their  meeting  on 
Monday  determined  thai  in  view  of  the  position  of  the  land 
grants  and  other  extraneous  assets  of  the  company,  it  would 
hereafter  be  the  policy  to  declare  dividends  at  the  rate  of  '■'>' ,. 
yearly  {%  of  1%  quarterly)  from  interest  on  proceeds  of 
deferred  payments  for  land  sales,  making  2J^%  quarterly 
on  the  common  stock,  or  at  the  rate  of  10%  per  annum. 
The  first  dividend  at  this  rale  will,  it  is  expected,  be  declared 
about  the  middle  of  February,  payable  April  1.  In  August 
the  rate  was  increased  from  7'  ,',  to  8%.  The  principal  of  land 
sales  is  not  used  for  dividends. 

Previous  Dividend  Record  of  Common  Stock   (Since  1899). 
From —  '00.  '01.  "02.  '03.    '04  to '06.    '07  to  '09.  '10.    Jan.'ll 

Railroad  earnings--   5^5       5       5>i     6  yearly.     6  yearly.  6H  IH   qu. 

Land  sales  Interest 1  yearly.   1  ^   qu. 

— V.  91,  p.   1384. 

Central  Park  North   &   East  River  RR.,   New  York. — 

Transfers  Ordered. — -The  Public  Service  Commission  on 
Jan.  10  made  an  order  requiring  a  transfer  arrangement, 
to  be  effected  on  or  before  Feb.  15,  between  the  59th  St. 
line  and  the  South  Shore  Traction  Co.,  which  operates  cars 
over  the  Queensboro  Bridge . 

The  route  to  be  covered  by  the  joint  service  is  from  10th  Ave.  and  59th 
St.  to  and  over  the  bridge  to  the  eastern  terminus  In  the  Borough  of  Queens. 
The  rate  of  fare  to  be  charged  for  the  joint  service  was  not  specified  in  the 
order. — V.  91,  p.   1253,  790. 

Chesapeake  &  Ohio  Ry.— Bonds  Called.— The  $.339,000  1st 
ML  5'  ',  bonds  of  the  Greenbrier  &  New  River  RR.,  dated 
1S92,  have  been  called  for  redemption  at  the  Central  Trust 
Co.,  54  Wall  St.,  N.  Y.  City,  on  and  after  Feb.  1  at  par  and 
int.  The  coupon  due  Feb.  1  1911  should  be  presented  for 
payment  at  office  of  J.  P.  Morgan  &  Co. — V.  91,  p.  1765. 

Chicago  &  Eastern  Illinois  RR. — Listed. — The  N.  Y.  Stock 

Exch  inge  has  listed  $1,000,000  additional  4%  "refunding  and 

improvement"  bonds,  due  1955,  with  authority  to  add  from 

time  to  time  $1,277,000  additional  bonds  on  notice  of  sale, 

making  the  total  amount  to  be  listed  $15,132,000. 

Of  the  bonds,  $253,224  were  used  for  additional  equipment,  $298,419  for 
additions  and  betterments  and  $1,725,000  to  pay  olT  maturing  car  trust 
obligations.  The  proceeds  of  the  bonds  will  be  used  to  reimburse  the  com- 
pany for  the  cost  of  additions,  betterments  and  equipment,  all  of  which 
will  be  subject  to  the  lien  of  the  mortgage. 

Earnings. — For  5  months  ending  Nov.  30: 

Five  Gross  Net  Taxes         Other         Interest       Balance, 

Mos.  Earnings.     Earnings.       Paid.       Income.     &  Rentals.    Surplus. 

1910 $5,407,659   $1,715,833   $157,900   $387,989   $1,268,866   $677,056 

1909 4,972,105      1.806,428     

Dividends  on  the  preferred  stock  at  the  rate  of  6%  per  annum  call  for 
$220,767  for  the  5  months. — V.  91,  p.  1243. 

Chicago  &  Northwestern  Ry. — Common  Stock  Dividends  to 

Be  Paid  Quarterly. — The  directors  have  decided  to  pay  the 
dividends  quarterly  hereafter  on  the  common  stock  instead  of 
semi-annually,  as  heretofore,  on  the  same  days  as  the  pref. 
divs.  are  paid-in  Jan.,  April,  July  and  Oct.  The  first  distri- 
bution on  the  new  basis  will  be  made  in  April  next. 

Listed. — The  N.  Y.  Stock  Exchange  has  listed  $15,000,000 
gen.  M.  4%s,  due  1987.  There  were  previously  listed 
$30,271,000  general  3^s. 

An  amount  of  $1,835,000  general  3  }4s  which  had  been  used  for  refund- 
ing purposes,  but   which  were  held  in  the  treasury  have  been  canceled. 

Purposes  for  which  the   $15,000,000  Bonds  Listed  have  been  Issued. 
Issued  to  retire  $12,000,000  prior  bonds,  the  mortgages  securing 

the  same  having  been  canceled $12,000,000 

Issued    for   permanent   improvements   or   additions,    including 

equipment  and  cost  of  elevation  of  tracks,  second  track  and 

additional  right  of  way,  subject  to  the  lien  of  the  mortgage.-     3,000,000 

Earnings. — For  5  months  ending  Nov.  30: 

Five        Operating      Net  Oper.         Taxes  Other        Interest.        Balance 

Mos.     Revenue.        Revenue.  Paid.        Income.  Rentals, &c.     for  Divs. 

1910__$34,481,457  $10,924,012  $1,335,000  $911,745  $3,767,225  $6,733,532 
1909  _  33,817,160  11,571.877  1,140,000  959,458  3,817,213  7,589,254 
Dividends  at  the  rate  of  7%  on  the  present  amount  of  common  stock 
outstanding  ($130,121,489)  and  8%  on  the  $22,395,000  prcf.  stock  call  for 
$3,795,210  and  $746,500,  respectively,  for  the  5  months,  leaving  a  balance 
surplus  for  the  5  months  In  1910  of  $2,191,822 

New  Treasurer. — M.  B.  Van  Zandt,  formerly  Assistant 
Treasurer  and  Assistant  Secretary,  has  been  appointed 
Treasurer  to  succeed  R.  H.  Williams,  who  retires  on  account 
of  ill-health,  A.  S.  Pierce  succeeding  Mr.  Van  Zandt  in  his 
former  positions. — V.  91,  p.  1574. 

Colorado  &  Southern  Ry. — Sale  of  Bonds  to  Close  Gaps. — 

Procter  &  Borden,  New  York,  on  Jan.  12  purchased  $1,400,- 

000  "refunding  and  extension  mortgage"  gold  4^£%  bonds, 

due  1035,  interest  payable  M.  &  N.     This  completes  all  the 

bonds  available  for  sale  in  the  Treasury  of  the  company  now 

and  for  some  months  to  come. 

The  proceeds  from  these  bonds  are  being  used  to  complete  the  gaps  in  the 
Colorado    &  Southern   Ry.   from   Southern  Junction,   Col.,   to   Walscnburg 
Junction,    Col.,   approximately   49    miles,   and   from    Wellington,   Col.,   to 
|  Cheyenne,  Wyo.,  approximately  32  miles. — V.  91,  p.  1186,   1155. 

Cook  County  Traction  Co.,  Chicago. — Stock  Increased. — 
The  company,  which  has  taken  over  the  lines  of  the  former 
Chicago  Consolidated  Traction  Co.  outside  of  the  city  limits, 
has  increased  its  capital  stock  from  $1,000  to  $300,000. — 
V.  91,  p.   1700. 

Coney  Island  &  Brooklyn  RR. — Coney  Island  Fare  D<ri- 
sion. — The  Public  Service  Commission  on  Jan.  10,  by  a  vote 

of  3  to  2,  dismissed  the  complaint  made  by  one  Monheimer 
against    the  company  to  compel   it   to  give  a   5-cent    fare  to 
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Coney  Island  on  all  days  except  Saturdays,  Sundays  and 
holidays.     -V.  92,  p.  59. 

Dayton  &  Michigan  RR. — Bonds  Offered.— "White,  Weld 
&  Co.,  New  York  and  Chicago,  and  Kissel,  Kinnicutl  &  Co., 
Nevv  York,  are  offering  by  advertisement  on  another  page 
the  unsold  portion  (less  than  half)  of  a  block  of  $1,000,000 

consolidated  (first)  mortgage  extended  gold  tJ-^S,  dated 
Jan.  1  191]  and  due  Jan.  I  1931,  but  callable  on  and  after 
Jan.  1  1917  on  any  interest  date  ai  1  O'J  '  •>  and  ini  .  [nt.  J.&J. 
Authorized,  $2,728,000.     The  bankers  say: 

First  lira  on  141.8  miles  of  main  track,  extending  from  Dayton  to 
Toledo,  Ohio,  and  forming  the  major  part  oi'  the  main  north  ana  south  line 
of  the  Cincinnati  Hamilton  &  Dayton  system  between  Cincinnati  and 
Toledo,  at  the  rate  of  less  than  $19,500  per  mile.  This  issue  is  followed  by 
pref.  stock  guaranteed  8%  dividends,  81,211,250,  and  common  stock  guar- 
anteed 3  \i  '„  dividends,  $2, 396, 950,  together  having  an  aggregate  market 
value  close  to  $  1,000,000.  The  guaranteed  dividends  and  also  the  interest 
on  the  Dayton  A  Michigan  bonds  have  been  promptly  paid  during  the 
thirty  years  the  bonds  have  been  outstanding. 

The  Dayton  &  Michigan  RR.  Co.  is  leased  in  perpetuity  to  the  Cincin- 
nati Hamilton  &  Dayton  Railway  Co.,  which  guarantees  the  payment  of 
principal  and  interest  on  the  bonds  and  also  dividends  on  the  stocks  referred 
to  above.  The  Cincinnati  Hamilton  &  Davton  Rv.  Co.  is  in  turn  controlled 
by  the  Baltimore  &  Ohio  RR.  Co. — V.  91,  p.  1446,  1327. 

Delaware  &  Hudson  Co. — Proposed  Additional  Bond  Issue. 
— An  application,  it  is  reported,  is  about  to  be  made  to  the 
Public  Service  Commission,  2d  District,  for  permission  to 
issue  between  $6,000,000  and  $10, 000, !)()()  "first  and  refund- 
ing" bonds.  The  issue  is  limited  to  150,000,000,  of  which 
$20,704,000  arc  now  outstanding.— V.  91,  p.  1766. 

Detroit  United  Ry. — Application  to  Issue  New  Bonds. — The 
company  has  applied  to  the  Michigan  State  Railroad  Com- 
missioners for  authority  to  issue  $140,000  bonds  to  refund 
outstanding  bonds. — V.  92,  p.  59. 

Idaho  &  Washington  Northern  RR. — Offering  of  Convert- 
ible 6%  Notes. — The  Guaranty  Trust  Co.  of  New  York,  the 
trustee  for  the  issue,  is  offering  at  par  and  int.  a  block  of 
convertible  6%  notes."  Total  auth.  and  issued, 
,200,000,  dated  Dec'  1  1910  and  due  Dec.  1  1915,  but  sub- 
ject to  call  on  60  days'  notice  on  Dec.  1  1912  at  105  and  int., 
Dec.  1  1913  at  104  and  int.  and  on  Dec.  1  1914  at  103  and 
int.     Int.  J.  &  D.     Par  $1,000  c*. 

Convertible  at  Option  of  Holder  into  Capital  Stock. 

On  or  before.  .Dec.  1  1911  Dec.  1  1912  Dec.  1  1913  Dec.  1  1914  June  1  1915 

Price  per  share        $75  $80  $85  $90  $95 

Abstract  of  Letter  from  President  F.  A.  Black  well.  Spirit  Lake,   Idaho, 

Dec.  29  1910. 

Incorporated  in  1907,  and  owns  and  operates  about  113  miles  of  main 
line  (and  31  miles  of  extra  track  and  sidings),  extending  from  Maguires, 
Idaho,  to  Newport  and  thence  through  the  valley  of  the  Pcnd  Oreille  River 
in  the  States  of  Idaho  and  Washington  to  Metaline  Falls,  Wash.,  and  Clag- 
stone  branch,  7  miles  from  Coleman  Junction  to  Clagstone  Junction;  this 
branch  operated  for  freight  only.  The  road  has  been  built  within  the  past 
three  years,  and  is  all  of  the  best  modern  construction,  ballasted  throughout 
with  12  to  18  inches  of  gravel  and  laid  with  75-lb.  steel  rails  on  the  main  line. 

Practically  a  north  and  south  line,  occupying  for  the  greater  part  of 
its  length  territory  that  had  previously  been  entirely  without  railroad  trans- 
portation. The  bordering  mountains  are  covered  with  magnificent  timber, 
and  the  country  is  particularly  available  for  settlement  on  account  of  its 
natural  resources.  A  large  part  of  the  timber  adjacent  to  the  line  is  owned 
or  controlled  by  interests  identified  with  the  railroad.  As  this  timber  is 
cut  the  country  is  rapidly  placed  under  cultivation,  creating  a  more  diversi- 
fied traffic.  The  line  connects  with  the  Great  Northern  Ry.,  Spokane 
Internat.  Ry.  (Can.  Pacific),  Nor.  Pacific  Ry.,  Spokane  &  Inland  Empire 
RR.  and  Ch.  Mil.  &  Puget  Sound  Ry.  (Ch.  Mil.  &  St.  Paul);  connection  to 
be  completed  Jan.  15  1911.  At  present  the  I.  &  W.  Nor.  operates  from 
Grand  Junction  to  Spokane  over  the  Spokane  International,  but  upon  com- 
pleton  of  the  Ch.  Mil.  &  P.  S.  terminals  in  Spokane,  the  tracks  of  the  latter 
will  be  used  from  Maguires  to  Spokane  under  a  favorable  traffic  agreement. 

Up  to  the  present  time  the  freight  traffic  has  consisted  largely  of  forest 
products,  but  with  the  rapid  settlement  of  the  country  a  large  amount  of 
general  merchandise  freight,  as  well  as  considerable  tonnage  in  fruit,  hay 
and  other  farm  products,  is  developing.  At  Metaline  Falls  the  Inland  Port- 
land Cement  Co.  is  building  a  $1,000,000  plant,  to  be  completed  April  1 
1911;  shipments  from  this  plant  should  add  about  $400,000  per  annum  to 
our  gross  earnings.  At  Spirit  Lake  and  lone  are  situated  the  mills  of  the 
Pan  Handle  Lumber  Co.  (paid-up  capital  $3,000,000),  controlled  by  inter- 
ests identical  with  the  railroad  and  having  an  annual  maximum  capacity 
in  manufactured  lumber  of  150,000,000  feet,  besides  by-products.  There 
are  also  about  15  smaller  lumber  mills  along  the  line.  The  passenger  traffic 
Is  profitable  all  the  year  round. 

Capitalization. 
Capital  stock — Authorized,  $5,000,000;  with  trustee  to  provide 

for  conversion  of  6%  notes,  $1,600,000;  In  treasury,  $227,900; 

remainder  In  hands  of  public $3,172,100 

Frst  M.  5%  bonds,  due  May    19.32— Authorized,  $5,000,000;  can- 
celed, $267,000;  reserved  for  extensions  at  not  exceeding  $30,000 

"I  per  mile,  $1 ,343,000;  remainder  in  hands  of  the  public $3,390,000 

6%  convertible  notes  (entire  issue) 1 ,200,000 

These  notes  are  Issued  to  provide  funds  to  complete  payment  for  the  road 
and  its  equipment.  The  cost  of  the  property  has  been  $6,373,919,  show- 
Uig  an  Investment  of  $2,983,919  as  security  for  these  notes.  The  indenture 
securing  this  Issue  provides  that  during  the  life  of  the  notes  no  Indebtedness 
other  than  current  obligations  shall  be  created  without  the  written  consent 
of'the  trustee,  except  not  exceeding  $150,000  for  Improvements  and  addi- 
tional equipment.  No  further  amount  of  1st  M.  bonds  can  be  Issued  ex- 
cept for  extensions  at  $30,000  per  mile,  and  the  company  may  not  in- 
crease Its  capital  stock. 
Earnings  Jor  Years  ending  June  30  {Company  began  Operations  July  1  1908) 


1909-10.    1908-09. 
Aver,  miles  oper.  _  85  51 

Freight $450,576  $178,507 

Passenger 151,757     105,547 

Miscellaneous 11,025         9,964 


1909-10.  1908-09. 
Oper.  and  miscell_$235,721  $178,786 
Maint.  of  way  and 

structures 61,105        28,317 

Malnt.  of  equip't.    101,735        25,229 


Total  oper.  rev_$613,358   $294,018        Total  oper.  exp. $398, 561    $232,332 

Total  net  Income $214,797     $61,686 

Fixed  charges,  including  taxes . =, 168,487       61,480 


Surplus 


S.310  $206 


-4  Mos.  end.  oct.:\l-  Estimate  for  Years 

1910.  1909.  1910-11.  1911-12. 

Average  miles  operated 103  80.62  113  113 

Total  operating  revenue $283,235  $194,761  $950,000  $1,500,000 

Net  operating  revenue 114,317  69,982  380,000  600,000 

Fixed  charges,  incl.  int.  1st  M. 

and  taxes..  _i .      71,500  36,242  200,500  205,500 

Interest  on  6%  notes.. .. 37,200  72,000 


Surplus ' 

-V.  91,   p.    1710. 


$42,817        $33,740      $142,300 


$322,500 


Interborough  Rapid  Transit  Co. —Offer  Referred. — The 
Board  of  Estimate  on  Thursday  by  a  vote  of  10  to  6  referred 
to  the  board  as  a  committee  of  the  whole  the  report  of  the 
Comptroller  and  President  of  the  Board  of  Aldermen  (acting 
as  the  majority  of  the  Transit  Committee)  in  opposition  to 


the-  company's  proposition  for  extending  its  subway  lines 
and  favoring  tin;  construction  of  the  tri-borough  ("competi- 
tive")   route. 

The  matter  will  be  considered  In  connection  with  the  minority  report 
of  the  .Mayor  in  favor  of  the  acceptance  of  the  company's  oiter. 

Settlement  for  Extra  Work.  —The  Public  Service  Commission 
on  Dec.  30  last  sent  to  the  Board  of  Estimate  and  Apportion- 
ment a  letter  announcing  final  settlement  of  the  arbitration 
between  the  city  and  the  company  on  the  claims  of  the  latter 
for  compensation  for  extra  work  in  the  construction  of  the 
present    subway. 

The  contractors  claimed  $6,198,515  as  due  after  the  completion  of  the 
subway;  this  sum  has  been  reduced  by  the  arbitration  to  51,684,109. 
Under  the  provisions  of  the  original  contract  with  John  B.  McDonald,  the 
contractor  appealed  from  the  determination  of  the  Chief  Engineer  of  the 
Commission  and  asked  for  the  appointment  of  a  board  of  arbitrators, 
Charles  E.  Rushmore,  Morgan  J.  O'Brien  and  Frank  Brainerd  being  ap- 
pointed as  such.      Hearings  have  been  held  from  time  to  time  during  2  years. 

The  Commission  says  that  if  the  adjustment  is  carried  out,  it  means  that 
the  amount  to  be  paid  is  to  be  expended  for  rapid  transit  purposes  with  the 
approvalof  the  Commission,  and  is  to  be  capitalized  as  against  the  contractor 
and  the  contractor  is  to  pay  to  the  city  during  the  life-time  of  the  contrac , 
rental  thereon  at  the  rates  stipulated  in  the  contract.. 

The  letter  adds  that  there  is  a  balance  on  the  original  contract  price  o 
$35,000,000,  amounting  to  $576,425  25,  which  still  remains  unpaid.     This 
amount,  however,  has  nothing  whatever  to  do  with   the  arbitration  and 
would  have  been  paid  no  matter  what  adjustment  had  been  made  in  that 
proceeding. — V.  91,  p.  1711,  1629. 

Kentucky  &  Indiana  Bridge  &  RR. — New  Name., — See 
Kentucky  &  Indiana  Terminal  RR.  below. — V.  91,  p. 
589,  214,' 38. 

Kentucky  &  Indiana  Terminal  RR. — Sale  of  Bonds. — The 
shareholders  of  the  Kentucky  &  Indiana  Bridge  &  RR, 
voted  on  Dec.  30  to  adopt  this  new  name  and  to  sell  $5,000,- 
000  of  the  $10,009,000  new  bonds  to  J.  P.  Morgan  &  Co., 
New  York.     Compare  V.  91,  p.  589. 

Lehigh  &  New  England  RR. — New  Branch. — The  company 

has  let  a  contract  for  the  construction  of  a  new  branch  from 

Danielsville  to  Tamaqua,  Pa., about  34  miles,  connecting  with 

the  anthracite  mines  of  the  Lehigh  Coal  &  Navigation  Co.. 

and  to  be  completed  in  about  a  year. 

This  means  the  entrance  of  a  new  road  into  the  anthracite  field.  The 
road,  It  is  said,  will  have  an  assured  initial  tonnage  of  about  1,000,000  tons 
yearly  and  will  be  able  to  ship  coal  via  its  connections  to  all  points  in  New 
York  harbor  and  tidewater  points  generally. — V.  91,  p.  1386,  1328. 

Lehigh  Valley  Ry. — Rebate  Decision. — Judge  Holland  in 
the  U.  S.  District  Court  at  Philadelphia  on  Jan.  4  fined  the 
company,  the  Philadelphia  &  Reading  Ry.  and  the  Bethle- 
hem Steel  Co.  $40,000  each  on  their  conviction  last  June  on 
the  charge  of  rebating.     Appeals  will  be  taken. 

The  roads  were  accused  of  remitting  demurrage  charges  on  freight  cars 
used  by  the  Steel  Company,  amounting  in  effect  to  rebates  to  the  extent 
of  $55,000.  It  was  urged  that  the  congestion  at  the  freight  yards  during 
the  enlargement  of  the  Bethlehem  Steel  plant  made  it  impossible  to  deliver 
cars  promptly  or  regularly,  and  that  the  allowances  were  therefore  no  favor 
to  the  Steel  Company.  The  jury  recommended  leniency.  The  maximum 
penalty,  if  imposed,  would  have  been  $3,200,000  on  the  Steel  Company, 
$2,500,000  on  the  Lehigh  Valley  and  $1,740,000  on  the  Reading. — V.  91. 
p.   1766,  1711. 

Massachusetts  Electric  Cos.,  Boston. — Sinking  Fund. — 
Sinking  funds  have  been  established  for  the  two  blocks  of 
bonds  mentioned  in  V.  91,  p.  1328. 

Sole  of  Bonds. — The  company  has  recently  made  a  sale  of 
additional  refunding  1st  4s  and  the  amounts  outstanding 
Jan.  1  1911,  including  the  same,  were:  Boston  &  North.  St. 
Ry.  Co.  (see  that  company  al  ove),  $4,618,000;  Old  Colony 
St.  Ry.  Co.,  $4,840,000.  The  Old  Colony  St.  Ry.  Co.  on 
Dec.  30  petitioned  the  Mass.  RR.  Comm.  for  authority  to 
issue  $300,000  additional  common  stock  at  par. — V.  91,  p. 
1767,  1574. 

Meadville  (Pa.)  &  Conneaut  Lake  Traction  Co. — Receivers' 
Sale. — The  sale  of  the  property  by  the  receivers,  which  has 
been  several  times  adjourned,  is  advertised  to  take  place 
to-day  at  Meadville,  Pa.— V.  90,  p.  627. 

Memphis  (Tenn.)  Street  Ry. — Earnings. — Hambleton  & 
Co.,  Baltimore,  who  are  offering  a  block  of  1st  cons.  M.  5s, 
at  973-2  and  interest,  report  as  follows: 

Period  Gross        Netiajter  Res've.&c.  Interest  Balance. 

Covered —  Earnings.      Taxes).       Fund.        Paid.  Surp. 

10  mos.  end.  Oct.  31  ,10_$1, 497, 982   $546,070      $21,453   $370,489  $154,128 

Year  end.  Dec.  31  1909.  1,719,609  633,445  30,000  428,840  174,605 
— V.  88,  p.  564. 

Metropolitan  Street  Ry.,  New  York. — Plan  Before  Commis- 
sion But  Not  Yet  Formally  Submitted  to  Bondholders. — Refer- 
ring to  the  plan  outlined  in  V.  91,  p.  1767,  the  committee 

says: 

This  plan  has  not  been  formally  submitted  for  approval  of  the  depositing 
bondholders,  and  the  time  within  which  notices  of  dissent  from  such  plan 
must  be  filed  by  the  depositing  bondholders  under  the  terms  of  said  agree- 
ment of  March  5  1908  does  not  begin  to  run  with  the  publication  of  this 
notice. — V.  92,  p.  59. 

Minneapolis  &  St.  Louis  RR. — Additional  Time  for  Exten- 
sion of  Notes.— A  large  amount  of  the  $5,000,000  5%  gold 
notes  due  Feb.  1  1911  having  been  deposited  with  Speyer  & 
Co.  for  extension  tinder  the  company's  advertisement  of 
Dec.  16  1910,  the  time  for  depositing  the  notes  is  extended 
to  and  incl.  Jan.  25,  the  right  being  reserved  to  terminate 
this  offer  at  any  time.     See  V.  01,  p.  1630. 

Missouri  Pacific  Ry. — Rumored  Retirement  of  President 
Gould. — It  is  currently  reported  that  President  George  J. 
Gould  desires  to  retire  from  the  presidency  of  the  Missouri 
Pacific  Ry.  as  soon  as  a  suitable  successor  is  chosen  to  repre- 
sent the  interests  of  Kuhn.  Loeb  &  Co.,  who  financed  the 
last  bond  issue. 

It  is  stated  that,  while  Mr.  Gould  will  retain  his  holdings,  he  wishes  to 
withdraw  from  the  active  management  of  the  company.— V.  91,  p.  1705. 

Mobile  &  Ohio  RR. — New  Bonds  Offered.— J.  S.  Wilson  Jr. 

&  Co.,  Frank,  Rosenburg  &  Co.  and  Owen  Daly  &  Co.,  all 

of  Baltimore,  are  offering  at  par  and  int.  the  Unsold  portion 
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($245,000)  of  a  new  issue  of  $1.200. 000  '•first  terminal  mtge. 

and  coll.  trust"  5%  gold  bonds,  dated   Feb.   15  1911,  due 

$60,000  semi-annually  from  Aug.  15  1911   to  Feb.  15  L921, 

incl.     Int.  F.  &  A.  15.     Trustee,  Guaranty  Tr.  Co.,  N.  Y. 

Book  value  oj  Collateral  $1,776,094, or  About  48%  in  E  .res.-, ,,/  this  Bond  issue. 

Hon. Is  or  Warrior  Southern  Ry.  secured  by   tsl   M.  on  about   11 
miles  of  railroad  $603,000 

Equip,  trust  notes  <>r  Warrior  Southern  Kn  ..  1st  Hi  a  on  200  drop- 
bottom  gondola  cars 145,493 

One-fourth   Interest  In   63,785  pref.   "A"   and    106,404   def.   "B" 
shares  Ala.  N.  O.  Tex.  &  Pac.  Juno.  Rys.  Co.,  Ltd..  (p 
market  value)  r,<)8,789 

A  direct   : si  m.  on  wharf,  .*«■.,  at  Mobile,  purchased  to  add  to  ter- 
minals,   eosl    about  83,087 
Do     on  station  property  at  Birmingham,   Ma.,  cost  about           245,725 

—V.  91,  p.  l  156. 

New  Orleans  Ry.&  Light  Co. — Revised  Earnings.     Bertron, 

Griscom  &  Jenks  have  favored  us  with  the  following: 

11  m.end.   eras':.      Net  (after     Vnderly'g  Oen.  M.     Int.  on  Ref.     Balance, 
Nov.  SO.      Earns.  Tares.)        Lieu  int.      i'^s.inl.        5s,  fee.       Surplus. 

1910      $5,706,423     $2,151,700     $573,443     $723,690     §170.752     $683,815 
1SI0!)        5,507,225       2,007,663        578,382        669,714        195,449        564,118 
The  special  reserve  fund  set  aside  during  the  eleven  mouths  ending  Nov. 
30  1910  amounted  to  $137,500.— V.  91,  p.  1768. 

New  York  Central  &  Hudson  River  RR.  -Earnings. — The 
following  earnings  were  reported  a1  the  hearings  in  regard  to 
rates  before  the  Enter-State  Commerce  Commission: 

10  Mos.     Operating     Net  {after        other  Deduc-  Balana . 

ending     Revenues.      Taxes).       Income.         tions.  Dividends.        Surplus. 

Oct.  Ill—  J  $  $  $  S  S 

1010 82,941,868   17,893,462   13,300,506  ls,:il4,481  (5%)11.136,465   1,743,022 

1909  -.  .76,638,451  19,878,844  9,425,380  18,272,358(4  1-6)7,443,000  3,588,866 
Dividends  as  above  include  •">",,  for  the  10  months  of  I  •)(>!>  (yearly  rate 
6%)  on  the  stock  as  increased  to  S223.29O.O00  early  in  1910.  against  I  1-6",', 
(annual  rate  5%)  for  the  10  months  of  1909  on  the  $178,632,000  stock  out- 
standing In  1909.  Other  income  in  1910  Includes  In  addition  to  the  income 
from  the  regular  dividends  of  the  Lake  Shore  A;  Mich.  Southern  the  6% 
extra  dividend  of  the  Lake  Shore  paid  in  .March  1910.  from  which  $2,717,352 
was  derived.—  V.  91,  p.  1328. 

Stock  Tax  Decision. — The  Court  <>f  Appeals  on  Jan.  :!  sus- 
tained the  action  of  the  State  Comptroller  in  levying  a  tax 
on  the  basis  of  71.5983%  (the  percentage  of  capital  employed 
in  this  State)  of  the  $29,434,200  new  stock  issued  by  the 
company  in  Dee.  1900,  as  well  as  the  $149,197,800  stock 
formerly  outstanding,  for  the  entire  year  ending  Oct.  :!1  1007 . 

The  company's  contention  was  that  as  the  new  stock  had  been  in  existence 
only  ten  months  of  the  year,  the  proper  basis  of  assessment  was  the  average 
thereof  for  the  year,  i.  e.,  live-sixths  of  the  amount.  This  the  Court  over- 
ruled, but  decided  in  favor  of  the  company  on  Its  claim  that  the  proper 
basis  of  assessment  on  the  new  stock  was  the  par  and  not  the  market  value 
thereof. — V.  91,  p.  1328.  1254. 

New  York  New  Haven  &  Hartford  RR. — Certificate  Filed 
Validating  Outstanding  Securities. — The  commission  created 
under  Acts  of  1010,  Chapter  052,  of  Massachusetts  on  Dec.  30 
filed  a  certificate  of  its  finding  with  Secretary  of  the  Common- 
wealth 01  in  at  Boston. 

The  commission  consists  of  Walter  I'erley  Hall  (Chairman),  George  W. 
Bishop  and  Clinton  White  (Railroad  Commissioners);  William  D.  T.  Trefry, 
(Tax  Commissioner),  Arthur  B.  Chapin,  Secretary  (Bank  Commissioner). 

The  law  is  entitled  "An  Act  to  validate  the  present  outstanding  securities 
of  the  N.  Y.  N.  H.  &  H.  RR.  Co.,  and  to  provide  for  an  examination  of  its 
property."      (Compare  V.  91,  p.   1614.) 

The  commission  certifies  that  the  outstanding  stock  and  indebtedness 
of  the  company  as  of  June  30  1910,  which  it  finds  to  be  the  only  practical 
date  of  ascertaining  its  indebtedness,  were:  stock,  $104,435,600,  and 
Indebtedness  $289,711,864,  and  that  the  aggregate  corporate  assets  were 
sufficient  to  secure  the  said  outstanding  stock  and  indebtedness. 

It  is  explained  that  the  return  of  the  road  as  of  said  June  30  1910  showed 
capital  stock  of  $121,878,100,  $17,294,600  of  said  stock  being  on  that  date 
In  the  treasury  of  the  New  England  Navigation  Co.  and  $147,900  in  that 
of  the  Rhode  Island  Co.,  and  that  by  virtue  of  stock  ownership  of  said 
companies  by  the  New  Haven  .certificates  of  said  amounts  have  been 
treated  as  treasury  stock  of  the  New  Haven  and  not  as  outstanding  capital 
stock.  "All  payments  to  the  New  Haven  on  account  of  the  stock  sub- 
scriptions and  premiums  thereon  have  been  taken  as  indebtedness  and  not 
as  capital.  Payments  for  the  New  England  Navigation  Co.  have  been 
deduoted  therefrom  by  virtue  of  the  stock  ownership  by  the  New  Haven." 

The  commission  will,  on  or  before  Feb.  15,  file  a  detailed  report  of  the 
results  of  Its  work,  in  accordance  with  the  provisions  of  the  Act. 

Offering  of  Guaranteed  Stock. — See  Boston  Railroad  Hold- 
ing Co.   above.— V.  91,  p.  1380. 

Norfolk  Southern  RR. — First  Dividend. — This  reorganized 
road  has  declared  an  initial  dividend  of  J^  of  1%  for  the 
quarter  ending  Dec.  31  last  on  the  $16,000,000  stock,  pay- 
able Feb.  1  to  holders  of  record  Jan.  14,  placing  the  issue 
on  a  2%   basis.— V.    91,    p.  1768,  1447,  1254. 

Northern  Pacific  Terminal  Co. — Called  Bonds. — Thirty- 
eight  ($38,000)  1st  M.  bonds  of  1883  have  been  drawn  and 
will  be  redeemed  by  the  Farmers'  Loan  &  Trust  Co.  on 
Feb.  4  at  110  and  accrued  interest.— V.  91,  p.  154. 

Oakland  (Cal.)  Traction. — Equip.  Bo7ids. — The  sharehold- 
ers on  Dec.  31  authorized  an  issue  of  $250,000  serial  equip- 
ment bonds  to  cover  new  cars  now  building. 

Dividends . — The  "San  Fr.News  Bureau"  of  Jan.  7  said: 

'  JA  letter  has  been  sent  to  holders  of  Oakland  Traction  pref.  stock  inti- 
mating that  dividends  will  not  be  paid  this  year  and  offering  to  exchange 
for  such  shares  Realty  Syndicate  certificates.  The  letters  are  signed  by 
H.  M.  Webster  as  "Manager  of  the  financial  department  of  the  Realty 
Syndicate."  It  was  declared  last  night  by  an  agent  of  the  Smith  Interests, 
however,  that  Webster  had  written  the  letter  on  his  own  responsibility  and 
for  his  own  benefit.  (The  natural  supposition  is  that  this  letter  has  a 
bearing  on  the  plans  of  the  United  Properties  Co.,  which  see  below. 1 
Compare  V.  91,   p.   1630. 

Pennsylvania  RR. — Proposed  Increase  of  $100,000,000  in 
Authorized  Capital  Stock — Present  Issue  to  Be  Between  $40,- 
000,000  and  $50,000,000.— The  shareholders  will  meet 
March  14  to  vote  on  increasing  the  authorized  capital  stock 
from  $500,000,000  ($412,610,700  outstanding,  remainder  re- 
served for  conversion  of  bonds)  to  $600,000,000.  It  is  pro- 
posed to  offer  to  shareholders  of  record  the  right  to  subscribe 
at  par  for  a  block  of  the  new  shares,  equal  to  10'(l  of  the 
present  outstanding  issue,  payment  to  be  made  50%  May.'U 
arid  the  remainder  Aug.  81. 

Statement  Issued  on  Jan.  11  bu  President  .fames  McCrea. 
At  present  theauth.  capital  stock  Is  $500,000,000,  of  which  $412,610,700 
have  been  issued.     All  of  the  difference  between  the  amount  Issued  and  the 
amount  authorized  is  at  present  reserved  for  the  possible  conversion  of  the 
company's  outstanding  convertible  bonds,  excepting  $22,000,000. 


to  call  after  Nov. 
Si. ooo  (c*).  Int. 
Trust  Co.  of  N.  Y. 


Par  $500  and 
Trustee,  Guaranty 
A  circular  shows: 


The  company's  needs  of  this  year,  to  provide  for  maturing  obligations 
and  necessary  improvements,  require  the  raising  of  between  $30,000,000 
and  $40,000,000.  It  is  therefore  propose  d,  should  the  resolution  submitted 
by  the  directors  to  the  Stockholders  meet  with  favorable  action,  to  make  a 
stock  allotment  of  10%  at  par,  payable  one-half  on  May  31  and  the  remain- 
ing  half   on   Aug.    31 . 

It  Is  not  the  intention  at  this  time  to  issue  any  part  of  the  $100,000,000 
for  which  authorization  is  asked  excepting  so  much  as  is  necessary  to  supply 
this  proposed  issue  of  10%;  but  the  authority  is  now  asked  for  that  the 
directors  may  be  able  to  make  further  issues  of  stock  from  time  to  time  in 
the  future  as  the  requirements  of  the  capital  may  make  such  Issues  neces- 
sary.—V.  91,  I).   1769,   1513. 

Pennsylvania  Southern  RR. ■— Xeio  Company. — See  Pitts- 
burgh Summerville  &  Clarion  RR.  below. 

Pittsburgh  Binghamton  &  Eastern  RR. — Commit  to 
'The  reorganization  committi  i  representing  the  1st  M.  5s, 
with  coupons  Oct.  1  1908  and  since  attached,  consists  of 
.James  1!.  Hooper  and  Frederick  J.  Bradlee  of  Boston  and 
Liston  L.  Lewis  of  Nev  York  City.  Depositary,  New 
England  Trust  Co.  Any  plan  .approved  in  writing  by  70', 
of  the  depositors  will  be  operative.  Of  the  $4,000,000  bonds 
certified  by  the  trustee,  $1,355,000  are  held  by  the  receivers 
and  $2,645,000  arc  outstanding.  The  committee  holds 
$2,147,000,  or  81%,  of  the  outstanding  issue,  and  is  still 
receiving  deposits. — V.  91,  p.   1711. 

Pittsburgh  Summerville  &  Clarion  RR. — Lease. — The  new 
interests  which  several  months  ago  acquired  control  of  this 
21-mile  road  have  leased  the  same  to  the  Pennsylvania 
Southern  RR.,  a  company  incorporated  in  Pennsylvania  in 
Nov.    1010  with  $200,000  capital  stock  (par  $50). 

The  lessee  company  owns  and  operates  one  mile  additional.  Pres.,  Geo. 
W.  Mageath,  Omaha,  Net).;  Vice-Pres.  and  Gen.  Mgr.,  H.  Buckingham; 
Sec,  Tlieo.  I,.  Wilson,  and  Treas.,  Joel  Tompkins,  all  at  the  company's 
office.  Clarion,  Pa. 

Pittsburgh  &  Susquehanna  RR. — Bonds  Offered.— -The 
Rudolph  Kleybolte  Co.,  Inc.,  Cincinnati,  Chicago  and  New 
York,  is  offering  at  nJ '  •>  and  int.,  to  yield  .">'._.'  ,  income,  the 
unsold  portion  of  $300,000  Is!  M.  'sinking  fund  5%  gold 
bonds,  dated  Nov.  1   1910  and  due  Nov.  1   1940,  but  subject 

1    1915  al    105  and   int. 

M.    &   N.   in   N.   Y. 

Tax-exempl  in  Pa. 

Capitalization. 

Stock  authorized,  $700,000:  outstanding $350, 00O 

1st    \1.   bonds  authorized,   $2,000,000;  outstanding   (being  about 

$14,000  per  mile) ..  300,oon 

For  betterments  and  add'l  equip.,  $100,000,  and  for  ex- 
tensions now  planned,  $400,000  ._    $500,000 

Reserved  for  future  betterments  and  extensions  at  80% 

of    cost 1,200,000 

The  $1,200,000  bonds  can  be  issued  only  when  net  earnings  for  the  year 
immediately  preceding  are  1  ';  times  interest  charges  on  bonds  outstanding 
plus  those  to  be  issued. 

Sinking  fund,  beginning  Nov.  1  1915,  each  year  a  sum  equal  to  25?;, 
of  the  net  income. 

Earnings  for  year  ending  June  30  1910:  Gross,  $70,215;  net  (after  op. 
exp.),  $25,213.  Amounts  expended  for  betterments,  extensions  and  ex- 
traordinary maintenance,  from  income,  but  largely  chargeable  to  capital 
account,  $29,718. 

An  absolute  lirst  mortgage  on  a  steam  railroad,  including  equipment, 
terminals.  &c.,  with  a  replacement  value  of  $700,000. 
Abstract  of  Letter  of  Pres.  Thos.  F.Barrett.  Philipsburg,  Pa.   Nov.l  1910. 

This  company  owns  and  operates  20  miles  of  standard-gauge  railroad, 
most  of  which  has  been  in  operation  for  15  years.  The  line  extends  from 
the  terminus  of  the  N.  Y.  Central  &  Hudson  River  RR.,  Philipsburg, 
Centre  County,  Pa.,  southwesterly  (via  Osceola  Mills,  Houtzdale  and 
Ramey  and  Fernwood)  to  an  extensive  coal  territory,  in  which  it  originates 
a  large  coal  traffic  not  otherwise  accessible  to  the  N.  Y.  Central  system. 
The  road  also  enjoys  a  profitable  and  growing  passenger  and  general  freight 
business.  Our  present  rolling  stock  consists  of  four  locomotives,  six  pas- 
senger coaches  and  249  coal  cars. 

Seventeen  coal  mines  in  operation  on  this  road  are  mining  and  shipping 
coal.  These  mines  tap,  however,  but  a  small  part  of  the  coal  fields.  An 
extension  of  the  road  now  under  way  to  Utahville,  where  connection  will 
be  made  with  the  Pennsylvania  lines,  a  distance  of  approximately  6  miles, 
will  open  other  large  coal  fields.  [A  further  extension  from  Utahville  via 
Flinton  to  Glendale,  in  Cambria  County,  about  12  miles,  is  understood  to 
be  projected. — Ed.] 

There  are  no  heavy  grades,  so  that  the  ratio  of  operating  expenses  to 
Income  is  comparatively  low.  For  the  past  three  years  the  actual  net 
earnings  have  been  more  than  the  amount  necessary  to  pay  the  interest  on 
the  present  outstanding  bonds. 

A  coal  company  composed  of  some  large  wholesale  soft-coal  dealers  In  the 
East  is  eo-operatlng  with  the  railroad  for  the  purpose  of  developing  the 
coal  areas  contiguous  to  this  road.  This  coal  company  should  be  able  to 
market  1,000,000  tons  of  coal  per  year  which  will  originate  on  this  road 
and  be  delivered  to  connecting  trunk  lines.  The  traffic  arrangement  now 
In  force  with  the  connecting  systems  has  greatly  stimulated  coal  produc- 
tion, resulting  in  a  large  increase  in  the  earnings  of  the  railroad. 

Providence  (R.  I.)  &  Fall  River   Street  Ry. — Default- 

The  company  has  failed  to  pay  the  coupon  due  Jan.    1  on 

the  $165,000  5%  bonds. 

The  Treasurer  states  the  company  will  probably  be  able  to  meet  the  pay- 
ment within  6  or  8  weeks. — V.  73,  p.  616. 

Saginaw  &  Flint  (Electric)  Ry. — Bonds  Offered— Earn- 
ings .—George  M.  West  &  Co.,  Detroit,  are  offering  at  96^ 
and  int.  (yielding  5%%  income)  the  unsold  portion  of  a 
block  of  $150,000  1st  M.  30-year  5%  sinking  fund  gold  bonds, 
dated  190S  and  due  Aug.  1  1938.  Auth.,  $1,500,000;  out- 
standing, $800,000  on  a  35-mile  trolley  road  between  Sagi- 
naw, Flint,   &c.     A  circular  says: 

For  the  first  year  of  operation  ending  March  1  1910,  the  net  earnings 
were  $91,568,  or  over  2  M  times  bond  interest,  and  a  large  increase  Is  shown 
for  the  present  year. 

Gross  Earnings  for  Six  Months  in  1910  and  1909. 
March.    April.       May.       June.       July.        Aug.         Total. 

1910 $20,452    $21,316   $24,686   $22,338   $26,596   $23,164    $138,552 

1909         8,812        9,135      12,115      12,814      16,730      18,286        77.801- 

—V.   90,   p.   168. 

St.  Louis  &  San  Francisco  RR. — Bonds  Offered. 
Speyer  &  Co.,  New  York,  are  offering  at  87  and  int.,  yielding 
6M%  income,  as  stated  by  advertisement  on  another  page. 
$7,000,000  general  lien  15-20-year  5%  gold  bonds,  dated 
May  1  1907,  part  of  an  issue  already  listed  on  the  Stock  Ex- 
changes of  N.  Y.,  London,  Paris,  Amsterdam,  Frankfort 
and  Berlin.  It  was  stated  yesterday  that  a  great  many  ap 
plications  were  being  received  from  small  investors  and  thai 
the  indication^  in  Europe,  as  well  as  here,  point  to  a  grati- 
fying success  for  this  issue.  The  subscription  will  close 
Monday. 
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Principal  and  Interest  payable  In  N.  Y.  In  U.  S.  gold  coin;  or,  at  holder's 
option,  in  London,  at  the  rate  of  SI  86  per  pound  Sterling;  In  Frankfort- 
On-Maln  or  in  Berlin,  in  reichsmarks  at  M.  4.20  per  dollar:  In  Amsterdam, 
n  rudders,  1'ls.  2.48  per  dollar;  and  In  francs,  at  Fes.  r>.16  per  dollar. 

Principal  and  Interest  payable  without  deduction  for  any  tax  or  taxes 
which  the  company  may  be  required  to  pay  thereon,  or  retain  therefrom, 
under  any  present  or  future  law. 

Subscriptions  will  also  be  received  (a)  In  London,  by  Speyer  Brothers; 
(6)   in    Frankfort-on-Maln,   by   hazard   Speyer-Elllssen;   (c)    in    isrrlin,  by 
Deutsche  Bank:  <</i  in  Amsterdam,  by  Telxelra  de  Mattos  Brothers. 
Abstract  of  Letter  from  Vice-Pres.  C.  VV.  Hillard.  N.  Y.  City,  Jan.  6  1911. 

These  bonds  are  secured  by  a  mortgage  on  all  the  company's  property 
as  described  in  said  mortgage  and  any  properly  hereafter  acquired  with 
the  proceeds  of  general  lien  bonds.     The  total  issue  Is  limited  to  $109,- 
850,400  issued  (a)  or  reserved  (W  and  having  the  lien  (c)  as  below  shown: 
(a)  $52,599,212  {Incl.  above  57,000,000)   Issued  to  Oct.  30  1910    tor— 

Relmbur'gCo.for  cap. exp?10, 000,0001  Equip,  notes,  S  for  $ $5,058,731 

Refund,  bonds  &  notes..  29,279,9001  do  60";,  (40  from  Inc.)  760,581 
Aid  in  refunding 5,000,000  |  Add'ns   &   improvements     2,500,000 

(6)  557,251,188  Gen.  Lien  Bonds   (Dal.  of  Auth.  Issue)   Reserved  Jot — 
Refunding  outstanding  bonds  and  notes  (all  but  $589,125  due 

by  Oct.  1  1913)  __    57,696,500 

Refunding  outstanding  equipment  notes,  5  for  5 6,480,269 

Refund,  equip,  notes  at  60%  of  face  val.  (rem.  40%  out  of  inc.)  4,239,419 
Additions  and  improv'ts  (not  over  $2,500,000  per  annum  until 

June  30  1911,  $3,000,000  per  annum  thereafter) 25,741,000 

Add'ns  &  imps,  after  July  1  1918,  at  not  over  $3,000,000  per  an  "'8,094,000 
New  mileage  (at  not  exceeding  $1,000,000  per  annum; 5,000,000 

•  The  mileage  of  the  Colo.  South.  New  Orl.  &  Pac.  RR.  Co.  (now  part 
of  the  New  Orleans  Texas  &  Mexico  Division  of  the  St.  L.  &  San  Fran.  RR. 
Co.)  has  been  released  from  the  lien  of  the  gen.  lien  mtge.,  and  these 
S8, 094, 000  gen.  lien  bonds,  originally  reserved  to  take  up  securities  cover- 
ing these  lines,  will  become  available  after  July  1  1918  for  further  addi- 
tions, improvements  and  betterments  upon  the  property  subject  to  the 
gen.  flei  mtge. 

(c)  Lien  oj  theGeneral  Lien  Bonds. 

1.  Firs!  Lien  on —  Miles.  \      2.  Add'lLien  on —  Miles. 

Now     covered     (subject    to  |Sub.  to  $85,000,000  ref.,  &c, 

only  $489,125  old  bonds)      897.721      bonds 2,604.42 

By  Oct.  1  1913,  additional  .     319.151  On  stk.  &  lease  K.  C.  F.  S. 

1      &  M.  and  K.  C.  M.  &  B. .1,199.62 

Total  1st  lien 1,216.87  Trackage  rights 50.63 

Total  mileage  covered 5,071.54 

•  The  total  mortgage  debt  of  the  lines  (incl.  valuable  terminals  at  St.  Louis, 
Kansas  City,  Memphis,  Birmingham  and  extensive  shops  at  Springfield, 
Mo.)  pledged  under  the  general  lien  mtge.  amounted  on  June  30  1910  to 
$38,837  per  mile,  which  included  the  outstanding  gen.  lien  15-20-year  5";, 
bonds.  The  gen.  lien  bonds  are  further  secured  (subject  to  about  $15,272,- 
000  equipment  notes)  by  equipment  costing  originally  530,409,000,  which 
the  company  is  required  to  keep  entire  and  in  good  repair. 

The  average  annual  surplus  of  the  company  (exclusive  of  the  Chic.  & 
East.  111.  RR.  Co.)  for  the  last  five  fiscal  years,  after  providing  for  all  fixed 
charges,  a  nounted  to  $1,875,466. 

Income  Account  (Exclusive  of  Ch.  &  Eastern  III.  RR.  and  New  Orl.  Tex.  & 
Mex.  Div.,  op.  separately)  for  Fire  Months  ended  Nov.  30. 


1910.  1 

Oper.   rev.. 518, 855, 534  518,120,167 

Net  (aft. tax)  $5,277,496  54,841,448 

Other  inc..         495,517  361,543 

Total  netinc.$5,773,013  $5,202,991 


1910. 
Int.,    rents. 

&  sink.  id.  54,795,549 
DivS.,lStpf.  49,935 

Balance,  sur.     $927,528 


1909. 

$4,522,780 
49,935 
5630,276 
The  company's  lines  comprise  about  6,010  miles,  extending  from  St. 
Louis  and  Kansas  City  into  Kansas,  Oklahoma,  Arkansas,  Texas,  Miss. 
and  Ala.,  reaching  New  Orleans,  Birmingham  and  Brownsville  (Tex.), 
and  forming,  with  Nat.  Rys.  of  Mexico,  the  shortest  line  between  New 
Orleans  and  the  City  of  Mexico.  Also  controls  Ch.  &  Eastern  111.  RR.  Co. 
(965  miles)  and  Ev.  &  Terre  Haute  RR.  Co.  (310  m.),  to  the  coal  fields 
of  Indiana  and  Illinois.  By  a  joint  traffic  agreement  with  Houston  <Sc  Texas 
Central  RR.  Co.  and  other  Southern  Pacific  lines,  for  interchange  of  traffic, 
the  company  gains  a  direct  connection  between  its  northern  lines  at  Fort 
Worth  and  Dallas,  Tex.,  and  its  New  Orleans  Texas  &  Mexico  Division  at 
Houston,  Tex.,  and  other  points. — V.  91,  p.  1711. 

Seaboard  Air  Line  Ry.— Listed. — N.  Y.  Stock  Exchange 
has  listed  $150,000  additional  AtlantaTBirmingham  1st  M. 
30-year  4s,  due  1933,  making  the  total  listed  $5,910,000. 

The  n?w  bonds  were  issued  for  newjroad  at  $30,000  per  mile,  the  mortgage 
now  covering  197  miles  at  that  rate. 

Earnings. — For  5  months  ending  Nov.  30: 

Five                            Gross  Net  (after  Other  Fixed  Balance, 

Months —                 Revenue.  Taxes.)  Income.  Charges.  Surplus. 

1910 $8,388,308  $2,356,953  $60,731  $1,909,485  $508,199 

1909 7,761,266  2,325,600        

— V.  92.  p.  60. 

South  Shore  Traction  Co.,  Long  Island. — Transfer  Ar- 
rangement.— See  Central  Park  North  &  East  River  RR. 
above. — V.  92,  p.  60. 

Springfield  (Mo.)  Ry.  &  Light  Co. — Debentures  Offered— 
Earnings. — -Lewis  Bros.  &  Co.,  Boston,  are  offering  at  prices 
to  net  about  5?^%  income  $65,000  6%  debentures,  dated 
Nov.  1  1909.  due  yearly  Nov.  11911,  $10,000;  1912,  $15,000; 
1913,  $20,000,  and  1914,  $20,000,  but  subject  to  call  at  102^ 
and  int.  Int.  M.  &  N.  Prin.  &  int.  at  Augusta  Trust  Co., 
Augusta,  Me.,  or  at  office  of  Lewis  Bros.  &  Co.,  Boston. 

Earnings. — For  11  mos.  end.  Nov.  30  1910  and  cal.  yr.1909: 

Period.  Gross.        Exp's.         Net.       Interest.    Surplus. 

11  mos.  ending  Nov.  30  '10  $437,462  $254,322  $183,140  .$58,686  5124,454 
Year  ending  Dec.  31   '09..   412,775     227,286      185,489      75,718      109,771 

No  additional  mortgage  can  be  placed  upon  the  property  without  pro- 
viding for  the  retirement  of  the  debentures. 

"The  company  has  outstanding  51.600,000  stock  on  a  4%  dividend  basis, 
for  which  $1,000,000  was  recently  refused,  so  that  the  debentures,  amount- 
ing to  $125,000,  which  take  precedence  over  the  stock,  underlie  this  large 
equity." — V.  82,  p.  282. 

Springfield  &  Xenia  Ry.— Extra  Dividend. — The  company 
paid  on  January  5  an  extra  dividend  of  J^  of  1%  on  the 
$300,000  5%  cumulative  pref.  stock  along  with  the  quarterly 
1J4%,  making  a  total  of  5}4%  f°r  the  year  1910,  being  the 
same  amount  as  for  1909  . 

The  organization  of  the  company  was  effective  Oct.  1  1906  and  the 
dividends  paid  on  the  preferred  stock  to  and  incl.  Jan.  5  1911  have  aggre- 
gated 15%.  leaving  accumulations  amounting  to  6  J4%. — V.  88,  p.  1255. 

Sunset  RR. — Tenders  Asked. — The  company  by  advertise- 
ment gives  notice  that  it  will,  with  the  money  in  its  sinking 
fund,  redeem  65  bonds  issued  under  the  mtge.  to  the  Union 
Trust  Co.  of  San  Francisco,  dated  Oct.  1  1900,  and  inviting 
tenders  within  four  weeks  from  Dec.  23. 

The  road  extends  from  Gosford  to  Monarch,  Cal.,  33  m.,  and  has  track- 
age rights  from  Kern  Jet.  to  Gosford,  9  m.  The  Southern  Pacific  Co.  and 
the  Atchison  each  own  one-half  of  the  $500,000  stock  and  $316,000  out- 
standing 1st  M.  gold  4%  bonds.  (Compare  Southern  Pacific  report, 
V.  91,  p.  1637.) 

Texas  Central  RR. — Meeting  Again  Adjourned. — The 
meeting  to  vote  on  the  proposed  new  mortgage  for  the  auth- 
orized amount  of  $20,000,000  has  been  further  adjourned 
from  Dec.  30  1910  to  Feb.  28  1911.— V.  91,  p.  1631. 


Third  Ave.  RR.,  N.  Y.  City.—  Protest.— Robert  A.  Clx  ■  - 
borough  and  the  Chesebrough  Building  Co..  17  State  St., 
N.  Y.,  as  holders  in  the  aggregate  of  $167,000  1st  consols, 
have  begun  suit  to  enjoin  the  carrying  out  of  the  reorganiza- 
tion plan  on  (he  ground  that  it  sacrifices  the  interest  of  the 
bondholders  for  the  benefit  of  the  stockholders. 

Receiver's  Report. — Receiver  F.  W.  Whitridge  has,  in  con- 
nection with  a  report  to  the  bondholders  of  the  system,  re- 
printed in  a  separate  volume  of  about  500  pages  somewhat 
over  half  of  the  correspondence  between  himself  and  the 
Public  Service  Commission. 

This,  it  is  said,  is  done  for  purposes  of  record  and  convenience  of  reference 
to  supply  a  considerable  public  demand,  and  because  it  may  "in the  future 
be  of  interest  to  some  student  of  governmental  regulations." — V.  91,  p.  1770. 

Union  Traction  Co.,  Coffeyville,   Kan. — Earnings. — Bert 

CJark  &  Co.,  217  La  Salle  St.,  Chicago,  report: 

Gross  Expenses,  Net  Interest  Balance, 

Cal.  Years —   Earnings.  Taxes,  &c.  Earnings.  Charges.  Surplus. 

1910     5183,869  582,776  $101,093  $30,731  $70,362 

1909     135,748  57,566  78,183  26,554  51,629 

— V.   91,   p.   590. 

United  Properties  Co.  of  California. — Amalgamation,  &c. 
— Current  reports  would  indicate  that  this  new  $200,000,000 
corporation  is  intended  to  succeed  the  Realty  Syndicate  of 
Oakland  (V.  83,  p.  162),  to  take  over  the  control  of  the  Bay 
Cities  Water  Co.  (V.  83,  p.  1172,  1472),  the  Oakland  Traction 
Co.  (see  that  company  above),  the  San  Fr.  Oakland  &  San 
Jose  Consol.  Ry.  {Key  Route),  and  other  properties,  and  to 
engage  in  a  colonization,  irrigation  and  general  development 
undertaking  on  a  large  scale.  The  "San  Francisco  Chron- 
icle" had  the  following: 

The  company  is  much  more  than  a  combination  of  the  Key  Route,  the 
Oakland  Traction  and  the  Tevis  water  power  properties.  The  Bay  Cities 
Water  Co.,  under  cover  of  which  some  of  the  preliminary  moves  were  made, 
is  hardly  more  than  a  pawn  in  the  game,  which  is  essentially  a  transporta- 
tion deal.  Every  property,  moreover,  will  be  taken  over  free  of  iloating 
debt.  For  instance,  the  Bay  Cities  Water  Co.,  which  has  a  floating  debt 
of  51,500,000,  will  be  free  from  all  financial  obligations  before  the  transfer 
is  made,  even  if  it  is  necessary  to  assess  the  stockholders.  Work  is  being 
rushed  on  the  water  system  in  Oakland,  and  Engineer  Gilman  Is  under 
orders  to  double  the  number  of  men  employed  there. 

The  announcement  that  one  of  the  first  moves  of  the  new  merger  would  be 
the  extension  of  the  San  Francisco  &  Bay  Counties  RR.  from  Oakland  to 
San  Jose  is  followed  by  the  further  information  that  the  work  will  be  pushed 
to  early  completion.  It  is  understood  that  this  road  will  eventually  be 
extended  to  Bakersrteld  and  that  the  merger  ompany  plans  a  line  to  connect 
Oakland  and  Sacramento.  It  is  stated  by  those  interested  in  the  merger 
that  the  United  Properties  Co.  has  no  further  definite  plans  so  far  as  the 
building  or  acquiring  of  railroad  properties  is  concerned.  F.  M.  Smith 
owns  the  controlling  interest  in  the  Tonopah  &  Tidewater  RR.  He  also 
controls  the  Tonopah  &  Goldfield  RR. 

The  general  offices  of  the  United  Properties  Co.  will  be  in  the  Mechanics' 
Institute  Bldg.,  [San  Francisco],  where  it  will  occupy  the  entire  seventhfloor. 
The  company  will  take  possession  of  its  quarters  to-day  and  will  begin  work 
at  once. — V.  92,  p.  60. 

Wabash-Pittsburgh  Terminal  Ry. — Time  for  Deposits. — 
The  Chaplin  committee  calls  attention  to  the  holders  of  4% 
1st  M.  bonds  and  certificates  of  deposit  of  the  Central  Trust 
Co.  of  N.  Y.  representing  these  bonds  that  the  time  for  de- 
posit of  bonds  and  certificates  of  deposit  with  the  Columbia 
Trust  Co.  expires  Jan.  16.     Compare  V.  91,  p.  1631. 

No  deposits  will  be  received  after  that  date  except  in  the  discretion  of 
the  committee  and  under  such  penalties  as  it  may  impose.  This  action 
has  been  taken  in  conformity  with  the  requirements  of  the  New  York  Stock 
Exchange  upon  admitting  to  the  list  the  committee's  certificates  of  deposit. 
— V.  91,  p.  1712,  1631. 

Wages. — -The  following  is  a  recent  development: 

The  Lehigh  Valley  on  Jan.  7,  after  a  conference  of  several  days,  reached 
an  agreement  granting  conductors  an  increase.  Passenger  service  conduc- 
tors will  be  increased  from  53  90  to  $4  05,  through  freight  conductors  from 
S3  30  to  $3  63  and  local  freight  conductors  from  $3  80  to  $3  90.  Work  day 
will  remain  ten  hours,  with  pro  rata  pay  for  extra  time.  This  brings  the 
rate  up  to  that  granted  by  other  Eastern  roads.  About  1,400  men  are 
said  to  be  affected. — V.  91,  p.  1770. 

Western  Maryland  Ry. — Bonds  Offered — Status. — William 
Salomon  &  Co.,  N.  Y.  and  Chicago,  are  offering  at  the  market 
price,  now  about  87  and  int.,  (vielding4. 70% income,)  1st  M. 
4%  gold  bonds  dated  1902  and  due  Oct.  1  1952;  auth.  $50,- 
000,000,  outstanding  $42,518,000.  The  firm  calls  attention 
to  the  87  miles  of  new  road,  which  when  completed  on  or 
about  Dec.  1  next  will  connect  the  Pittsburgh  &  Lake  Erie 
(N.  Y.  Central  system)  with  the  main  line  of  the  Western 
Maryland  and  will  be  operated  under  a  99-year  traffic  agree- 
ment between  the  two  companies.  "This  new  route,"  they 
say,  "will  give  the  N.  Y.  Central  the  shortest  line  between 
Pittsburgh  and  Baltimore  and  will  make  the  Western  Mary- 
land a  short  through  route  to  tidewater  for  that  great  rail- 
road system."     A  circular  adds   (in  substance): 

These  bonds  are  secured  by  a  direct  1st  M.  on  164  miles,  including  termi- 
nals in  Baltimore,  and  by  a  lien,  subject  to  57,481,300  underlying  bonds, 
on  358  miles  '331  miles  owned  directly  or  through  holdings  of  stock  and  27 
miles  leased),  making  a  total  of  522  miles.  Upon  the  retirement  of  under- 
lying bonds  which  cannot,  be  extended  under  the  terms  of  the  mortgage, 
the  bonds  will  on  Aug.  1  1911  be  a  direct  1st  M.  on  326  miles  of  road,  con- 
stituting practically  all  the  present  main  line,  and  a  lien,  subject  to  53,581,- 
300  underlying  bonds,  on  the  remaining  196  miles.  As  the  unissued  bonds 
are  reserved  only  to  retire  all  the  underlying  bonds,  the  mortgage  is  closed 
except  for  refunding  purposes. 

This  Issue  is  also  secured  through  the  deposit  of  stocks  of  subsidiary  com- 
panies by  a  first  lien  on  about  110,000  acres  of  coal  lands  equipped  with 
mines  and  coke  ovens.  This  coil  property,  which  is  situated  along  the 
Western  Maryland  line  between  Westernp>rt,  Md..  and  Hendricks.  W.  Va.. 
constitutes  a  compact  acreage  of  bituminous  coal  on  the  eastern  slope  of  the 
Allegheny  Mts.  nearest  to  tidewater  of  any  important  bituminous  coal  fields. 

The  approximately  87  miles  of  road,  extending  the  present  main  line 
from  Cumberland,  Md..  to  Connellsvillc.  Pa.,  the  eastern  terminus  of  the 
Pittsburgh  &  Lake  Erie  RR.  (N.  V.  Central  system),  will,  it  is  anticipated, 
be  ready  for  operation  about  Dec.  1  1911.  Heretofore  the  Western  Md.  has 
depended  principally  on  shipments  of  coal,  lumber  and  other  traffic  origi- 
nating in  its  own  territory.  On  the  completion  of  the  new  line  the  road 
will  form  part  of  a  direct  through  route  from  Pittsburgh  to  Baltimore, 
constituting  the  shortest  lne  between  these  two  points  and  furnishing  the 
N.  V.  Central  system  an  out  let  to  the  seaboard  at  Baltimore.  The  Western  Md. 
Ry.  Co.  and  the  Pittsburgh  &  Lake  Erie  RR.  Co.  have  entered  into  a  99- 
year  agreement  establishing  close  traffic  relations.  This  agreement  will 
become  effective  on  the  completion  of  the  extension  and  it  provides  for  the 
full  interchange  of  business.     The  N.  Y.  Central  system  is  at  present  with 
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out  direct  facilities  for  shipment  to  Baltimore,  although  this  port  Is  con- 
siderably nearer  than  N.  Y.  City  la  to  Pittsburgh,  Cleveland,  &c.  A  total 
of  $8  519  ooo  cash  has  hern  expended  upon  the  rehabilitation  and  modern- 
izing o£  the  Western  Md.,  with  the  result  that  the  main  line  and  equipment 
are  in  OOndltlOB   to  ban  lie   the  through   traffic. 

Earns,  for  Yrs.  end.  June  SO.    1810.  1909.  mm.  1907. 

Qr0S3  earnings  $7,081,057    $5,952,695       ,,618,277    $5,404,054 

Total  net  Income  .3.393,078     2,r,K),7;i9     2,509,937     2,701,827 

For  the  year  1909-10  the  surplus  after  flxe  I  Charges  was  $988,729,  while 

for  the  four  months  ended  Oct.  :s  i  1910  the  gross  earnings  Increased  $314,- 
478,  or  13.4%,  and  nel  earnings  $114,336,  or  18%,  as  compared  with  the 
tame  period  In  1909.  The  new  extension  should  largely  increase  the  reve- 
nues without  any  Increase  In  fixed  oharges,  as  the  cost  of  the  new  line,  ap- 
proximately $12,700,000,  has  been  financed  through  the  sale  of  capital 
Stock.      Compare  V.   91,   p.    1707,    1097. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Brake  Shoe  &  Foundry  (So.— -Report.— 


Year  end.      Net ,  lifter        Other  Bond 

Sept.     30—    D9pres.,&C.     Inc.  Interest. 

1910_.  $1,00.-., 910      $57,752  $40,985 

l!)0!) $875,772 42,121 

— V.    91.    p.    212. 

American  Cement  Co. — Report  — 


Pre/.  Dtv.  Common  Balance, 

(7",',i.  Dlvtd'ds.  Surplus. 

$245,000  $21)2,75(1  $57  1,934 

210,000  116,000  507,f»51 


Fiscal         Net  n/     int.,  Ac..     Other 
Year — ope.r .  cos .  Am.Cem.Co.   Deduct' s. 

1909-10   .    .  $139,848         $00,535         $75,020 
1908-09..    105,227  04,240  71,811 

1907-08   .    .    208,180  05,575  73,321 

1900-07   _    .    481,810  07,975  82,790 

"Other  deductions,"  $75,020  In  1910, 
Reliance  Cem.  Co.  bond  interest  and  divide 
expenses  and  depreciation. — -V.   91,   p.    17 


-For  years  ending  Nov.  30: 

Dividends  Dal.,  sur  , 

I'n id.  or  DeJ. 

(1%)  $21,000       def.  $10,714 

(4%)     81,000       def.     51,821 

(6%)    120.0.IO        sur.     $9,286 

(7%)    140,000        sur.   191  ,039 

Includes    Central  Cem.    Co.    and 

nds  and  Atncr.  Cem.  Co.  interest, 

12. 


American  Milling  Co. —  Listed  in  Philadelphia. — The  Phila. 
Stock  Exchange  has  placed  an  the  regular  list  $2,998,110 
Capital  stock  (par  $10  a  share),  and  will  add  a  further  $496,- 
360,  when  issued,  for  the  remaining  49,636  shares  (par  $100) 
of  the  Marsden  Co.     Authorized  slock,  $3,500,000. 

For  the  10  months  ended  Sept.  30  1910  sales  were  $1,215,004;  loss  on 
mill  operations,  $16,513.  Deduct  selling  and  gen.  exp.,  $95,823;  contract 
material  adjust.,  $65,611,  and  loss  on  sale  of  stock  in  other  cos.,  $38,770. 
Total  loss,  $210,717,  less  mlscel.  receipts,  $19,396;  net  loss,  $197,321. 
Pres.,  H.  G.  Atwooi,  Minneapolis. — V.  91,  p.  1448. 

American  Smelting  &  Refining  Co. — New  Officer. — Leo- 
pold Friedrich,  who  has  been  for  several  years  manager  of 
the  foreign  department  of  the  National  Bank  of  Commerce 
in  New  \  ork  and  connected  with  its  foreign  deparl  ment  since 
1902,  will  on  Jan.  23  become  associated  with  the  company 
and  the  American  Smelters  Securities  Co.  as  Assistant  Treas- 
urer and  with  the  Guggenheim  Exploration  Co.  as  Treasurer. 

This  is  in  line  with  the  policy  of  the  companies  controlled  by  the  Guggcn- 
helms  to  expand  their  foreign  business,  the  increase  in  banking  transactions 
making  it  desirable  to  employ  an  expert. — V.  92,  p.  60. 

American  Sugar  Reading  Co. — New  Director . — Philip 
Stockton,  President  of  the  Old  Colony  Trust  Co.  of  Boston, 
has  been  elected  a  director  to  succeed   Horace  Havemeyer. 

Settlement. — The    Government   on    Jan.    10   accepted    the 

compromise  offer  of  $7u(),000  made  by  the  company  in  full 

settlement  of  drawback   claims  on  syrups  exported  through 

the  Port  of  New  York. 

(I.  S.  District  Attorney  Wise  says  that  the  maximum  amount  that  the 
Gavernment  might  have  collected  with  the  evidence  in  its  possession  would 
be  $865,000.  but  that  there  would  likely  be  considerable  technical  diffi- 
culty in  proving  parts  of  the  claim. — V.  91,  p.    1631. 

American  Tobacco  Co. — Argument  Ended. — The  oral  argu- 
ments in  the  appeal  to  the  U.S.  Supreme  Court  in  the  suit 
brought  by  the  Government  for  dissolution  of  the  company, 
which  were  begun  on  Friday  of  last  week,  were  concluded  on 
Thursday,  the  argument  in  the  Standard  Oil  c.is:1  imme- 
diately following.— V.  91,  p.  1255,   1027. 

Astoria  (N.  Y.  City)  Veneer  Mills  &  Dock  {So—Offering  of 
Bonds  on  N.  Y.  Harbor  Dock  Property. — Chas.  H.  Jones  & 
Co.,  20  Broad  St.,  N.  Y.,  arc  offering  for  sale,  by  advertise- 
ment on  another  page,  the  unsold  portion  of  the  total  issue 
of  $500,000  1st  M.  sinking  fund  6%  gold  bonds,  dated  Jan.  1 
1911  and  due  Jan.  1  1941,  but  callable  at  110  and  int.  Int- 
J.  &  J.  Tax-exempt  in  N.  Y.  State.  Par  $1,000.  Guar- 
anty Trust  Co.  of  N.  Y.,  trustee.  Secured  by  a  1st  M.  on 
dock  property  at  Astoria,  N.  Y.  City.  A  circular  says 
in  substance: 

Net  earnings  more  than  three  times  interest  charges.  Secured  by  New 
York  Harbor  dock  property.  Value  of  land  and  docks  appraised  at  $1,062,- 
250;  buildings,  machinery  and  other  assets  at  over  $548,000.  fully  covered 
by  insurance.  Closed  mortgage,  $500,000:  sinking  fund  is  required  to  re- 
tire at  least  $10,000  each  year.  Capital  stock,  $1,000,000.  N.  V,  city 
tidewater  property  is  limited  in  extent,  very  valuable,  and  almost  impossible 
to  acquire.  The  Qucensboro  Bridge,  the  Pennsylvania  and  Belmont  tun- 
nels and  other  adjacent  enterprises  give  the  holdings  of  this  company  stable 
and  increasing  values. 

Abstract  of    Letter   from   Pres.    Alex.    S.    Williams.    N.    Y..   Jan.   3   1911. 

Organized  in  N.  Y.  State  to  manufacture  mahogany,  cedar  and  foreign 
logs  into  lumber  and  veneers,  and  also  to  dock  and  warehouse  the  same. 
Succeeded  the  Astoria  Veneer  Mills,  which  in  turn  succeeded  to  the  business 
of  William  H.  Williams,  established  In  1876,  the  present  owners  being  the 
sons  of  the  founder.  The  operators  of  the  plant  own  the  entire  capital 
stock;  there  are  no  outside  interests. 

The  average  net  earnings  for  the  past  three  years  are  sufficient  to  pay  the 
interest  more  than  twice  over  and  the  earnings  for  the  present  year  are 
sufficient  to  pay  the  interest  on  the  bonds  more  than  three  times  over, 
indicating  a  steady  and  substantial  growth  in  the  business.  The  bonds  are 
a  1st  (closed)  M.  on  the  entire  property,  real  and  personal.  The  real  estate 
is  extremely  valuable,  as  shown  by  the  appraisal  of  S.  Osgood  1'cll  &  Co., 
based  on   the  value  of   the   property,   independent   of   the  buildings. 

The  property  is  located  In  Astoria,  at  the  northern  end  of  Long  Island 
City,  just  beyond  the  terminus  of  the  Qucensboro  Bridge,  on  deep  water. 
and  consists  of  about  400  lots,  25x100,  together  with  some  2.800  feet  of 
water  front.  We  value  the  real  estate  at  about  $1,100,000  and  believe  that 
eaon  year  its  value  will  increase.  At  the  present  rate  of  business  the  sink- 
ing fund  should  purchase  yearly  several  times  the  $10,000  bonds  required 
in  the  mortgage.  We  consider  the  equltv  behind  the  mortgage  to  be  some- 
where between  $1,000,000  and  $1,500,000.  The  title  to  the  real  estate  is 
guaranteed  by  the  Title  Insurance  Co.  of  N.  Y. 

Atlantic  Gulf  &  West  Indies  Steamship  Oo. — Notes  Paid. 

The  $752,000  collateral  (>',,    notes  were  paid  at  maturity  on 
Jan.  1  last.— V.  91,  p.  465. 

Booth  Fisheries  Co.,  Chicago.— Bonds — Dividend*.--  It  is 
commonly  believed  that  the  stockholders  will  be  asked  at  the 
annual  meeting  to  authorize  an  issue  of  a1  least  $3,000,000 
bonds,  in  order  to  retire  the  $1,425,000  debentures,  provide 


additional  working  capital   (possibly  $1  ,000,000)  and  so  clear 

the  way  for  the  full  6< ,,  dividend  on  the  $2,000,000  pref.  stk. 

As  matters  now  stand  only  3%  can  be  paid  on  the  pref.  stocks  until  the- 
debentures  have  been  reduced  to  $1,000,000;  after  that  4%  until  the 
amount  is  down  to  $750  ,000,  and  thereafter  6%.  Nothing  can  be  paid  on 
the  common  stock  unti  i  all  the  debentures  have  been  retired . —  ( V .  88 ,  p .  1063 .) 

Valentines  Retire. —  A.  I.  Valentine  has  resigned  from  the 
board,  following,  it  is  stated,  the  sale  of  the  last  of  the  hold- 
ings of  P.  A.  Valentine.  Mr.  James  A.  Patten  is  reported 
as  a  large  purchaser  of  the  stock. 

The  "Chicago  Tribune"  says:  "At  the  time  the  company  was  formed 
Mr.  Valentine  held  7,600  shares  of  the  stock,  which  he  placed  in  a  trusi 
agreement,  along  with  24,000  shares  controlled  by  the  banks.  Compare 
V.  91,  p.  1509. 

Boston  &  Montana  Consolidated  Copper  &  Silver  Mining 
Co. — Injunction  Denied. — Justice  Goff  in  the  Supreme  Court 
in  this  city  on  Dec.  31  denied  the  application  of  Louis  Season- 
good,  acting  for  minority  stockholders,  for  an  injunction  re- 
straining the  company  from  dissolving.  The  stockholders 
on  Dec.  27  voted  in  favor  of  dissolution. — V.  91,  p.  1771. 

Canadian  Bounties. — Expiration  of  Bounties  on  Iron  and 
Steel — Amounts  Paid. — The  bounties  paid  by  the  Dominion 
of  Canada  on  iron  and  steel  expired  Dec.  31  1910,  except 
those  on  wire  rods  and  steel  electrically  produced,  which 
run  until  June  1911  and  Dec.  31  1912,  respectively.  An 
increase  in  the  duties  on  iron  and  steel  to  offset  the  expiring 
bounties  seems  not  unlikely.  The  "Canadian  Journal  of 
Commerce"  on  Dec.  16  stated  the  total  amount  distributed 
by  way  of  bounties  since  1896  to  have  been  $18,921,376,  of 
which  $15,4S(),329  on  iron  and  steel  and  articles  manufac- 
tured thereof;  remainder  on  lead,  Manila  fibre  and  cordage. 

Bounties  Paid  on   Iron,   Steel,    <&c.    During    Year  ended  March  31    1910, 
Aggregating  $  1.808.533. 

Algoma  Steel  Co.,  Ont $318,8151  Lake  Sup.  Ir.  &  Steel  Co $54,628 

Dom.  Iron  &  Steel  Co 1,029,504   Ontario  Iron  &  Steel  Co 4,464 

Nova  Sco.  St.  &  Coal  Co. .       97,346  Atikokan  Iron  Co   15.100 

Hamilton  Steel  &  Iron  Co..     238,408  | Standard  Chemical  Co 10.120 

Canada  Iron  Corp 40,148  | 

Total  bounties  paid  during  year  ended  March  31  1910:  Pig  Iron,  $573,968. 
steel.  $695,752:  wire  rods,  $538,812:  lead,  $340,542:  Manila  fibre,  used  in 
binder  twine  and  cordage,  $61,506;  crude  petroleum.  $203,588:  total, 
$2.  114.171.      [The  bounty  on  lead  runs  until  June  30  1913.] — V.  85,  p.  1520. 

Central  Mexico  Light  &  Power  Co. — Bonds  Outstanding. — 
The  offering  of  ls1  ML  6(  ,'  gold  bonds  referred  to  incur  issue 
of  Dec.  31  amounted  to  onlv  $100,000,  being  pari  of  a  block 
of  $1,000,000  issued  in  Feb."  1910.  They  are  not  additional 
bonds.  Of  the  auth.  issue  of  $2,500,000,  only  81, M. 0,000  is 
outstanding. — V.   91.   p.    1771. 

Council  Blaffs  (la.)  City  Water  Works  Co. — City  Makes 
Compromise  Offer. — See  "Council  Bluffs,  la.,"  in  "State 
and  City"  department .— V.  88,  p.  508. 

Detroit  Edison  Co. — Debentures  Called. — Notice  is  given 
to  the  holders  of  the  5-year  6%  convertible  gold  debenture- 
bonds  dated  Sept.  1  1906  that  the  company  will  redeem  the 
entire  outstanding  amount  thereof  at  the  office  of  the  Trust 
Co.  of  America,  New  York,  on  March  1,  at  par  and  accrued 
interest.  Of  the  original  $1,000,000  issue,  only  about 
$100,000  bonds,  it  is  understood,  have  not  been  converted 
into  stock. 

Bonds  surrendered  for  payment  must  have  the  coupons  due  March  1  and, 
Sept.  1  1911  attached.  The  holders  of  said  bonds  have  the  right  up  to 
March  1  1911  to  convert  the  same  into  stock  at  par,  accrued  interest  on 
the  bonds  and  dividends  on  the  stock  to  be  adjusted  as  of  the  date  of  con- 
version.— V.    91,    p.    1576. 

Diamond  Match  Co. — Subscriptions  for  Debentures. — The 
stockholders,  it  is  reported,  subscribed  for  about  65%  of  the 
$2,000,000  convertible  6<  ,■  debentures  recently  offered,  leav- 
ing about  35%  to  be  taken  bv  the  underwriting  syndicate. 
—  V.  91,  p.  1032,  1250. 

General  Asphalt  Co.,  Philadelphia. — Entire  814%  Ac- 
cumulated Pref.  Dividends  to  be  Paid  in  Convertible  Bonds, 
Dole!  March  1  1911. — The  directors  on  Jan.  9  declared 
distributable  March  1  along  with  the  usual  quarterly  dividend 
of  1  M%  on  the  $13,140,000  pref.  stock,  to  holders  of  record 
Feb.  1,  warrants  equal  to  NJ4%  upon  the  pref.  stock  and' 
payable  March  1  1916,  representing  the  full  amount  of 
cumulative  and  unpaid  dividends.  Said  dividend  warrants 
will  be  convertible  into  five-year  5%  debentures,  due  on 
said  March  1  1916,  but  subject  to  call  at  par  and  int.  on 
any    interest    date. 

Abstract  of  Official  Statement. 

Each  dividend  warrant  shall  state  on  the  face  thereof  that  it  is  issued 
for  the  amount  of  the  aforesaid  dividend,  payable  on  March  1  1916,  and 
that  its  payment  shall  be  a  release  by  said  holder  of  all  right  thereafter 
to  receive  the  said  dividend,  saving  through  the  debenture  to  be  issued  as 
evidence  of  said  dividend,  dated  March  1  1911,  bearing  Interest  at  the  rate 
of  5"„  per  annum,  payable  each  M.  &  S.,  in  equal  proportions:  the  principal 
of  such  debentures  to  be  payable  on  March  1  1916,  subject,  however,  to 
the  right  of  the  company,  on  any  interest  date,  to  call  such  debentures 
for  retirement  at  par  and  int.,  the  company  being  entitled  to  make  such 
calls  for  the  whole  or  any  part  of  the  entire  issue.  The  temporary  dividend 
warrants  shall  be  exchangeable  for  engraved  debentures  in  denominations 
of  $500  each  at  the  Commercial  Trust  Co.,  Transfer  Agents.  Philadelphia,  Pa 

Earnings  have  heretofore  been  fargely  invested  in  permanent  additions, 
extensions.  Improvements  and  In  increased  working  capital.  The  best 
interests  of  the  company  demand  that  the  surplus  earnings  above  the 
regular  dividend  of  5";,  on  the  preferred  should.  In  the  Immediate  future, 
be  appropriated  to  the  further  development  of  the  company's  business,  and 
particularly  of  Its  oil  properties  In  Trinidad.  Such  appropriation  of  earn- 
ings will,  in  the  opinion  of  the  board,  enable  the  company  to  retire  the 
entire  issue  of  debentures  at  a  date  earlier  than  the  cumulated  dividend 
could,  without  such  development,  have  been  otherwise  paid. 

The  total  net  earnings  for  the  period  of  seven  years  ending  Jan.  SI  1910 
amounted  to  $5,557,795.  against  which  there  were  charged  various  adjust- 
ments to  surplus  amounting  to  $1,031,380,  leaving  a  net  gain  to  surplus  foi 
the  seven  years  of  $4,526,4  1  1.  of  which  $1,702,1)31),  or  13%,  was  distributed 
In  dividends  to  the  holders  of  preferred  stock,  leaving  a  balance  in  surplus 
account  on  .Ian.  ;il  1910  of  (2,823,474,  Which  has  been  lately  invested  in 
permanent   additions,  extensions  and  improvement':    and    working  capital. 

since. Ian.  ;i  i  loio  the  ai»o\  <•  net  earnings  have  been  largelj  Increased  and 

dividends,  including  the  usual  dividend  payable  March  I  1911,  aggre- 
gating 7  ',,",,,  OX  $0  15,026,  have;  been  paid  upon  the  pref.  slock,  making 
a  total  disbursement  of  $2,647,965.  or  20  V';, ,  upon  the  pref.  stock  .and 
caving  8  v;,  of  cumulated   and  unpaid  dividends  thereon.     V.  90.  p.  1423, 
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Goldfield  Consolidated  Mining  Co. — Report. — For  year: 

Oct.  31.  Qross  Net  Depre-  Dividends  Balance, 

Year —  Revenue.       Earnings,     elation.  Paid.  Surplus. 

1909-10    ...$10,273,934    $7,347,691  (20%)$7, 118,921     $228,770 

1908-09..  6,598,871      5,026,020   $373, 5  i;l         (9%)3,201,239    1,451,838 

There  was  produced  during  the  year  ending  Oct.  31  1910  266,807  ions, 
against    194,479   tons  in   1908-09. — V.   91,   p.   1388. 

Guanajuato  Power  &  Electric  Co.,  Colorado  Springs. — See 
Centra]  Mexico  Lighl  &  Power  (  o.  above.  — V.  91,  p.  177.'!. 
Harrison  Bros.  &  Co.,  Inc . — Report. — For  year: 

Fiscal  Year  Profit  Depre-         Bond  Pre/erred       Balance- 

Ending  Oct.  31 —    for  Year.       elation.         Interest.      Dividends.      .Surplus 

1910 5326,110      $100,000      $65,000      (5%  (575,000      508,110 

1909 289,861         100,000         05,000         (4%)60,000         61,861 

From  the  balance  as  above  in  1909-10,  586,116,  there  was  deducted  a 

special  appropriation  for  new  construction,   575,000,   leaving'  811,110. — 

V.  91,  p.   1713. 

Helena  (Mont.)  Water-Works  Co. — Bond  Issue  for  Munici- 
pal Plant. — See  "Helena"  in  "State  and  City"  department. 
—V.  91,  p.  1098. 

Massey-Harris  Co.  of  Toronto. — Purchase. — This  com- 
pany recently  purchased  the  Johnston  Harvester  Co.  of 
Batavia,  N.  Y.,  for  a  sum  said  to  be  between  $2,000,000 
and  $3,000,000.— V.  89,  p.  473. 

Minneapolis  General  Electric  Co. — Fire — Temporary  Inter- 
ruption Only. — The  fire  on  Jan.  6  entirely  destroyed  the  East 
Side  power  plant  (except  the  boilers),  but  on  Jan.  7  the 
managers,  .Stone  &  Webster,  stated: 

This  was  a  steam-power  station  of  5,000  k.w.  capacity,  which  was  used 
as  a  relay  plant  for  the  company's  water  power  station  at  Taylor's  Falls 
of  15.000  k.w.  capacity.  The  lire  made  it  necessary  to  temporarily  dis- 
continue all  service,  but  the  local  manager  reported  that  he  expected  to  be 
able  to  make  necessary  changes  in  the  distributing  system  so  that  most  of 
the  company's  customers  will  be  furnished  with  light  and  power  by  after- 
noon. It  is  expected  that  only  a  small  percentage  of  the  company's  business 
will  be  in  any  way  affected  by  this  fire.  The  power  station  was  fully  cov- 
ered by  insurance.  The  erection  of  a  new  fire-proof  type  of  station  will  be 
immediately  commenced. — V.  92,  p.  01. 

Montreal  Steel  Works. — Proposed  Merger. — -Holders  of 
more  than  55%  of  the  stock  (there  are  listed  on  the  Montreal 
Stock  Exchange  $700,000  common  and  $800,000  pref.)  are 
understood  to  have  agreed  to  accept  the  cash  offer  of  162  ^ 
for  the  common  and  137)^  for  the  pref.,  to  be  paid  on  or  be- 
fore March  25  1911. 

The  offer  is  understood  to  have  been  made  on  behalf  of  the  new  Canadian 
Steel  Foundries  Co.,  organized  with  55.000.000  of  authorized  capital  stock, 
K.  W.  Blackwell  being  President  and  W.  F.  Angus  as  Vice-Pres.  and 
Gen.  Man.  An  option,  it  is  said,  is  also  held  on  the  Ontario  Steel  Co.  of 
Wclland.— V.  91.  p.  1775. 

Natomas  Consolidated  of  California. — Bonds  Offered. — 
Louis  Sloss  &  Co.,  San  Francisco,  are  offering,  to  vield  about 
H147o,  1st  M.  gold  6s,  dated  Jan.  1  1910  and  due  Jan.  1  1930, 
but  callable  at  110  on  any  interest  date.  Par  $500  and 
$1,000  c*&r.  Int.  J.  &  J.  at  Merc.  Trust  Co.  of  San  Fran, 
(the  trustee),  U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  and  Lon- 
don County  &  Westminster  Bank,  Ltd.,  London.  Tax- 
exempt  in  California.     Legal  for  savings  banks  in  California. 

Organized  in  1908  to  consolidate  a  number  of  old  established  and  suc- 
cessful companies  and  to  acquire  other  property  for  the  purpose  of  extend- 
ing their  gold-dredging  and  rock-crushing  operations  on  the  American  and 
Feather  rivers,  and  for  the  further  purpose  of  carrying  out  a  comprehensive 
plan  of  reclamation  and  irrigation  on  the  company's  71,502.65  acres  of 
land  lying  principally  in  the  fertile  and  prosperous  Sacramento  Valley. 
The  1st  M.  bonds  (which  cover  all  property  now  owned  or  hereafter  ac- 
quired) are  listed  in  San  Francisco  and  application  has  been  made  to  list 
them  on  the  London  Stock  Exchange. 

Abstract  of  Letter  from  Sec.  A.  E.  Boynton,  San  Francisco,  Dec.  15  1910. 

Organized  in  Calfornia  Nov.  25  1908  to  consolidate  Natoma  Land  & 
Mining  Co.,  Folsom  Development  Co.,  Feather  River  Development  Co., 
FolsomRockCo.  and  Natoma  Development  Co.,  and  acquire  other  interests, 
extend  its  gold-dredging  operations  and  develop  its  large  land  holdings. 

Capitalization 

Capital  stock  authorized   525,000,000;  issued 514.617,300 

First  mtge.  6s  (this  issue),  authorized,  515,000,000;  issued 11,200,000 

Reserved  for  underlying  issues  [chiefly  obligations  of  old  Na- 
toma Land  &  Mining  Co.:  $13,000  1st  M.  gold  0s  of  said  co. 
were  called  and  paid  at  par  at  Merc.  Tr.  Co.,  San  Fran., 
onJulyll910. — Ed.] ..      1,211,000 

Reserved  for  new  acquisitions-  52,589.000 

2d  M.  Os,  auth.,  510.000,000  [Anglo-Cal.  Tr.  Co.,  trustee. — Ed.]; 

reserved  by  company  57,533,000;  issued 2,467,000 

Earnings  of  Calendar   Year  1909 — Six  Months  ending  June  30  1910. 

0  Mos.  '10.    Year  1909.1  OMos.'lO.    Year  1909. 

(iross  income.    .$991,579   $2,002,739   Int.  on  2nd  6s  &c  $93,402       $197, 9J0 
Net  earns,  (after  'int.  on  1st  6s  & 

taxes) $521,008   $1,198,713  1      old  bonds $235,791       5395,100 

.Surplus $191,815       $605,633 

The  falling  off  of  earnings  during  1910  was  due  to  the  partial  sus- 
pension of  dredging  operations  pending  the  building  of  larger  and  more 
profitable  dredges.  One  of  these  will  be  in  operation  about  Jan.  11911  and 
two  more  should  be  ready  by  May  1911,  increasing  the  net  earnings  ma- 
terially. Engineers  estimate  the  annual  income  upon  the  completion  of 
the  new  dredges  and  the  enlargement  of  the  rock-crushing  plants  at  $2,168,- 
000,  not  including  profits  from  the  extension  and  improvement  of  water 
rights,  the  sale  of  reclamation  lands,  &c.  This  amount  is  nearly  three 
times  the  interest  charges  on  the  outstanding  underlying  and  1st  M.  bonds. 

The  sinking  fund,  which  Is  calculated  to  retire  the  entire  issue  before 
maturity,  commences  Jan.  1  1914,  and  provides  for  an  amount  equal  in  1914 
to  1-16  of  the  outstanding  bonds,  plus  10%;  for  1915,  1-15  of  the  bonds, 
plus  10%;  for  1910,  1-14,  plus  10% .  and  so  on.  Retired  bonds  will  be  kept 
alive  and  their  interest  added  to  the  sink.  fd.  In  addition  a  minimum 
amount  of  50%  of  the  gross  proceeds  from  the  sale  of  lands  must  be  used  to 
redeem  bonds  of  this  issue. 

The  valuation  of  the  physical  properties  was  last  year  placed  by  the 
engineers  of  the  Hirsch  Syndicate,  Ltd.,  of  London,  which  purchased 
$5,000,000  of  treasury  bonds,  at  $24,192,744,  since  which  time  large  addi- 
tions have  been  made.  The  property  includes  approximatey  7,000  acres 
of  proven  gold-bearing  gravel-dredging  lands,  situated  at  Natoma,  near 
Folsom,  and  on  the  Feather  River,  near  Orovllle;  54,042.05  acres  of  recla- 
mation lands  adjoining  and  lying  north  of  Sacramento,  just  across  the 
American  River;  also,  10,920  acres  irrigated  lands  located  near  Folsom. 
The  reclamation  lands  have  a  river  frontage  of  22  miles  along  said  rivers,  and 
include  some  of  the  richest  lands  in  the  Sacramento  Valley.  A  portion  of 
the  land  will  be  ready  for  the  market  in  1911.  The  company  owns  water 
rights  to  10,000  miner's  inches  on  the  Amercan  River,  22  miles  of  main 
•canal  and  20  H  miles  of  laterals,  which  will  be  profitably  extended  for  irri- 
gation purposes.  The  two  rock-crushing  plants  (total  capacity  now  3,900 
tons  a  day)  are  furnishing  rock  for  road  macadam,  concrete  work  and 
railway  ballast;  profit  last  year  $76,557.  An  additional  plant  at  Oroville 
has  a  capacity  of  1.000  tons.  Profit  from  rock-crushing  for  1911,  after 
•enlargement,  is  estimated  at  $206,400. 

The  proceeds  of  the  $1,000,000  bonds  underwritten  in  America,  and  the 
$5,000,000  recently  sold  in  Englaud,  are  being  used  (a)  for  live  additional 
modern,  15-cubic-foot,  contlnuous-bucket-llne  dredges,  with  a  capacity 
of  16,250,000  cubic  yards  per  annum,  bringing  the  earnings  from  the 
dredging  lands  alone,  annuallv  from  Julv  1911,  to  51.961,600.  (b)  Towards 
completing  the  purchase  of  reclamation  land<  and  constructing  levees, 
/•;>nal8  and  pumping  stations  for, reclamation  and  Irrigation  purposes. 


Directors  (and  officers) .— Eu Ben c  J.  tie  Sabla  Jr.  (President);  Louis  Sloss 
vv.  p.   Hammon  and  P,  w .  Griffin  (Vice-Presidents),  E.  R.  Liiicnthal' 
■J.   I).  Grant,  Albert  Hanford  and  Curtis  H.  Llndley;  liaron  Thos    Lister 
RiDblesdale,  Sir  Charles  Dale  Rose  and  Albert  Reltllnger,  foreign  directors 
Newton  Cleaveland.  Gen.  Man.;  A.  E.  Boynton,  Secretary. 

New  York  Bank  Note  Co. — Second  Suit  Di  missed. — Judge 
Hough  in  the  (J.  S.  Circuit  Court  dismissed  the  second  suit 
brought  by  the  company  as  against  the  individual  members 
of  the  N.  V.  Slock  Exchange,  the  first  suit,  having  been  also 
dismissed  in  October  I. it  on  technical  grounds.  Compare 
V.  91,  p.  1264,   L163. 

Judge  Hough  says:  "If  the  complainant  thinks  It  has  cause  of  action 
against  individual  members  of  the  Exchange  In  this  or  any  other  Court  a 
wholly  different  complaint  must  be  drawn." — V.  91,  p.  1264. 

Oceanic  Steamship  Co.,  San  Francisco. — Tenders  asked  for 
Bonds. — The  Union  Trust  Co.  of  San  Francisco,  trustee 
under  the  mortgage  dated  .July  1  1899,  will  until  Jan.  30 
receive  bids  for  bhe  sale  of  bonds  under  the  mortgage  suf- 
ficient to  consume  the  sum  of  §300,149. — V.  90,  p.   1682. 

Ottawa  Heat,  Light  &  Power  Co, — Extra  Dividend. — A 
dividend  of  1  'L,'  [  and  a  bonus  of  2%  was  paid  Jan.  1  on  the 
$1,520,300  stock  to  holders  of  record  Dec.  26,  making  the 
total  amount  of  dividend  distributions  for  1910  8< ,  .  contrast- 
ing with  6%  (5<  ,.  and  1 '  (  extra)  for  1909.— V.  90,  p.  240. 

Pacific  Coast  Co. — Regular  Dividends  Resumed. — The  com- 
pany has  declared  the  regular  dividend  of  1J^%  on  the  com- 
mon and  2d  pref.  stocks  and  \\i%  on  the  1st  pref.  In  May, 
Aug.  and  Nov.  1910  extra  dividends  of  1%  each  were  paid 
on  the  common  and  2d  pref.  stocks.  This  was,  however, 
only  done  in  order  to  bring  the  distribution  on  these  two 
stocks  up  to  an  average  rate  of  6%  since  1906,  when  payments 
at  the  6%  rate  were  begun,  the  lesser  amounts  paid  for  a  time 
in  1908  and  1909  having  aggregated  3%.  Compare  V.  90, 
p.  171.— V.  91,  p.  1106,  1094. 

Pacific  (Bell)  Telephone  &  Telegraph  Co.— Notes  Sold.— 
Bond  &  Goodwin,  N.  Y.,  Boston,  Chicago,  Phila.  and  San 
Francisco,  offered  on  Jan.  5  at  99^2  and  int.  and,  quickly 
sold, a  newissue  of  $5,000,000  5%  2-year  semi-annual  coupon 
notes.     A  circular  said: 

This  issue  was  recently  authorized.  Notes  to  be  dated  Jan.  5  1911  and 
proceeds  to  be  used  in  new  construction.  Prin.  and  int.  payable  in  N.  Y. 
City.  Denominations:  51,000,  55,000  and  510,000  (interchangeable). 
Notes  certified  by  Bankers  Trust  Co.  The  Pacific  T.  &  T.  is  the  sole  Bell 
Telephone  licensee  company  operating  in  the  States  of  California,  Oregon 
and  Washington. — V.  91,  p.  720,  152. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  ore  by  the  Copper  Queen,  Detroit  and  Mocte- 
zuma  mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  year 
ending  Dec.  31  1910,  was  117,425,290  lbs.,  as  compared  with 
125,196,403  lbs.  in  1909,  as  follows: 


Pounds.  1910. 

January. _.  10,033,020 

February  ..  8,653,166 

March    9,786,726 

April    9,480,150 

May 10,038,177 

June 9,918,311 


1909. 
11,389,569 
10,253,448 
10,789,066 
9,837,226 
10,281,778 
10,279,221 


Pounds. 

July 

August 

September 
October  ... 
November 
December. 


1910. 

10.519,330 
9,887,618 

10,116,773 
9,320,991 
9,759,005 
9.311,417 


1909. 
9,650,562 
10,727,358 
10,288,819 
10,630,065 
10,763,905 
10,305,386 


Total  (pounds)  for  year 117.425,290   125,196,403 

Custom  ores  business  added  a  further  amount  for  the  year  of  21,498,568 
lbs.  in  1910,  against  7,858,812  lbs.  in  1909. — V.  91,  p.  1577. 

Pittsburgh  &  Allegheny  Telephone  Co. — Receivership. — 
Judge  T.  D.  Carnahan  in  the  Common  Pleas  Court  at  Pitts- 
burgh on  Jan.  10  appointed  William  Flinn  and  J.  G.  Splane 
receivers  of  the  property  on  petition  by  H.  V.  McCullough 
of  Allegheny  County,  a  minority  stockholder,  on  the  ground 
that  the  company  is  being  mismanaged.  The  company,  it 
is  asserted,  is  solvent.  Mr.  Flinn  owns  some  $645,000  bonds 
of  the  National  Telephone  Co.,  which  controls  the  P.  &  A.  T. 
Co.  (see  earnings,  &c,  V.  91,  p.  1326,  1776.)— V. 84,  p.  1125. 

Southwestern  Sugar  &  Land  Co.,  Phoenix  and  Colorado 
Springs. — Bonds  Offered. — F.  H.  Mills  &  Co.,  Boston,  are 
offering  at  par  and  int.  a  block  of  the  $400,000  1st  M.  6% 
gold  sinking  fund  bonds,  dated  Jan.  1  1909  and  due  Jan.  1 
1929,  but  callable  on  and  after  Jan.  1  1914  at  par,  $1,000. 
Int.  J.  &  J.  at  office  of  trustee,  Colorado  Title  &  Trust  Co., 
Colo.  Springs,  and  at  Morton  Tr.  Co.,  N.  Y.   The  firm  writes: 

These  bonds  are  a  first  lien  upon  7,223  acres  of  fertile  land,  all  under  the 
great  Roosevelt  Dam,  one  of  the  largest  of  the  reclamation  projects  of  the 
U.  S.  Govt.,  and  located  near  Phoenix,  Ariz.  The  land  of  the  Salt  River 
Valley  is  very  productive.  The  compnay  has  sold  910  acres  of  its  land  at 
prices  from  5125  per  acre  to  5180  per  acre.  These  sales  were  made  in  1910. 
We  value  the  remaining  land  (7,223  acres)  at  $150  per  acre,  or  a  total  of 
$1,083,000  in  land, which  will  be  sold  from  time  to  time. 

The  bonds  are  also  a  first  lien  upon  a  beet-sugar  factory  of  800  tons 
capacity  which  has  cost  $1,000,000  to  build  and  which  is  completed  and  In 
successful  operation.  For  the  season  of  1910  the  net  results  from  factory 
operations  were  $58,526,  say  2  Yi  times  the  interest  upon  the  bonds.  For 
the  season  of  1911  the  amount  of  growing  beets  under  contract  to  the  factory 
is  twice  the  acreage  of  1910  and  the  company  is  anticipating  to  make  net 
5  or  6  times  the  bond  interest. 

The  sinking  fund  is  made  up  of  (1)  a  part  of  the  proceeds  from  sales  of 
land;  (2)  20%  of  the  net  result  from  factory  operations,  the  mortgage 
permitting  the  deduction  of  7%  dividends  upon  51,000,000  of  pref.  stock 
and  6%  upon  the  amount  of  bonds  outstanding  before  deducting  the  20%  . 

The  management  is  strong  and  is  largely  J.  R.  McKInnie,  of  Colorado 
Springs  (President)  and  R.  P.  Davie,  who  have  had  long  experience  In  the 
management  of  beet-sugar  enterprises.  They  are  gentlemen  of  wealth  and 
high  business  standing.  The  Sec.  and  Treas.  is  E.  C.  Sharer.  [The  com- 
pany was  incorporated  in  Arizona  and  on  Nov.  19  1908  succeeded  to  the 
property  of  the  former  Eastern  Sugar  Co.,  foreclosed  (V.  86.  p.  921) .  The 
authorized  capital  stock  Is  $2,000,000  com.  and  $1,000,000  pref. — Ed.] 

Standard  Oil  Co.  of  New  Jersey. — Argument  of  Appeal  Be- 
gun Before  United  States  Supreme  Court. — See  American 
Tobacco  Co.  above. 

Fine  Paid. — The  company  on  Jan.  9  paid  into  the  Federal 
Court  at  Buffalo,  N.  Y.,  $23,766,  representing  the  fine  of 
$20,000  imposed  by  the  lower  Court  for  the  acceptance  of 
rebates  between  Clean,  N.  Y.,  and  Rutland  and  Bellows 
Falls,  Vt.,  in  1904  and  1905,  the  conviction  being  affirmed 
by  the  United  States  Circuit  Court  of  Appeals  in  May  1910. 
(V.  90,  p.  1243.) 

New  Director. — Mr.  O.  T.  Waring  of  Plainfield,  N.  J., 
who  has  held  various  positions   with    the  company    during 
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the  last  30  years,  has  been  elected  a    director.- 
1635,    1385. 

(T.    H.)    Symington    Co.,    Baltimore. — Bonds    Offered. 
I\  J.  Lisman  &  Co.,  30  Broad  St.,  N.  Y.,  Phila.,  Hartford 
and  Bait.,  arc  offering  al   the  markel   price,  to  yield  aboul 
,,     .  a  block  of  the  Ls1   M.  6(  \  con  i  sinking  I 

bonds  dated  July  I   L910  and  due  July  I   L920,  but  red  ema 
ble   for  the  sinking  fund  a1    L05  or  otherwi  L10,  and 

convertible  al  holders'  option  into  ><' ,  preferred  tock. 
Authorized  and  outstanding,  $900,000.  Central  Trusl  (  >., 
N.  Y.,  trustee.     Int.  J.  &J.      rax-e  empt  in  N.  Y.  SI 

Abstract  of   Letter  from   Prcs.  T.   II.    Symington,   Balto.,    Dec.   19  1910. 

.,,,,,,  in  901  to  manufactui 

i  in,-   pro  in1  ts  an  ties  and    Inclu 

draft  gear,  ball  bea     i      and  miscellaneou  :  " 

rallwaj    oars  and   tocomol  ires  iri     ot   thi    two  lai    i  mufac- 

turers  o  mntrj .  and  our  products  an 

many  of  the  la]  In  the  Unlti  id 

Mexico.     For  example,  we  manufai  turc  and      11  i1  ■  rear,' 

and   i  tils  \  ear  ha    i    alreadj    equlppi   I    iv      30,0  10   freight    i  trs   w  tth   this 
at.     Ov  ■  tion   is 

capable.     We  do  md  Increasing  bi  tl  parts 

of  the  world      Our  modern  fli  f  steel,  brick  and  coi    rete  plant,  on 

nrhloh  these  bonds  are  a  first  lien,  occuph     fl         bres  ot  :  tract  at 

Rochester,  N .  Y .  i  >ur  i  eat  estateand  I     pro 

i  be  par  of  our  bonded  debt .     1  he  Rochestei    plai 

and  best-equipped  malleable  foundrl      ;  i  the  I  id  with 

every  known  mechanical  device  tor  the  elimt    itlo     i  :ost. 

The  net  assets  behind  oui  $900,000  oi  bondi    as  of  Sept.  30  1910,  includ- 

ng  the  proceeds  £ i  the   lale  of  $500,000  pi  i  i    I  offered 

our  stockholders,  and  already    Largely  subscribed  bj    the   i      id  others, 

ut  not  Including  our  good-will  its,  a  to       ,440,657,  or 

more  than  2  '  ■_,  times  the  par  ol  the  outstanding  bonds.  Full 
dends  have  been  paid  on  tne  pref.  stock  since  the  inception  oi  the  company. 
The  c>  apany  has  been  successful  from  the  start.  For  tin-  five  years  pre- 
vious t'>  1!M>!>.  on  a  net  capital  oi  $215,600,  and  with  ie  \  poi  i  manufac- 
turing facilities,  our  annual  profits  averaged  $105,640,  a  Bum  ibi  ul  double 
yearly  interest  requirements  on  $900,000  of  6%  bonds  issued  to  build  the 

Rochester  plant,  which   is  now  completed  and  in  full  operation. 

Earnings  for  Six  Months  ended  sept.  .TO  1910,  with  Interest  on   Bonds. 
[Notwithstanding    the    business   depression    existing  on  railroad  lines 


\el     sales SXIJl.'CM 

Vet  earnings                   ..-.     70,809 
Other  income    17,1'78 


rotal  net  Income  .  $8k,ok7 

6  mos.  Int.  on  above  bonds     27,000 
Surplus  for  dlvldi  HI  .11X7 


1910.  1911. 

(i  Jan..  2 

p.  1388. 

-Extra  Dividend. 


During  normal  times  our  net  earnings  should  exceed  SHOO, 000  annually. 

During  the  above  six  months  we  wrote  oiv  over  .so;,, ooo  charges  against 
c  instruction  and  organization  of  the  Rochester  plant  and  failed  to  make 
over  $100,000  profit  on  about  $600,000  of  closed  business  canceled  by  us 
on  account  of  our  inability  to  make  delivery. 

The  authorized  capitalization  consists  of:  $900,000  1st  M.  6%  convertible 
sinking'  fund  gold  bonds,  $2,500,000  cumulative  8%  preferred  stock,  re- 
deemable at  115.  and  $1,000,000  common  stock.  Of  the  pref.  stock.  $1,- 
000,000  was  sold  at  100  and  $500,000  has  been  largely  subscribed  for  by 
our  present  stockholders.  The  balance,  $1,000,000,  is  reserved  for  con- 
version of  our  bonds.  No  stock  dividends  can  be  paid  that  will  deplete 
the  net  quick  assets  below  $500,000, 

The  bonds  are  convertible  into  8%  pref.  stock  on  the  basis  of  It  shares 
of  pref.  stock  for  each  $1,000  bond,  resulting  in  increasing  one's  income 
from  $60  to  $88.  Tills  privilege  maj  be  exercised  by  bondholders  60  days 
lief  ore  any  interest  day.  A  Sinking  fund,  for  which  bonds  are  callable  at 
105  and  int.  on  60  clays'  notice,  requires  the  payment  monthly  of  $5,000, 
beginning  July  1  1911.  The  company  has  the  privilege  of  calling  bonds  at 
110,  in  addition  to  those  called  for  the  sinking  fund. 

The  active  management  owns  a  large  majority  of  the  common  stock. 
The  President  was  formerly  Superintendent  of  Motive  Power  of  the  Atlantic 
Coast  Line,  and  the  Vice-President  is  W.  A.  Garrett,  formerly  President 
of  the  Seaboard  Air  Line. — V.  91,  p.  1715. 

Union  Carbide  Co. — Stock  on  8' ,  Basis. — The  company  on 
.Ian.  1  last  paid  a  quarterly  dividend  of  2','a  on  the  $10,878,- 
000  stock,  placing  the  stock  on  an  S' {  basis,  compared  with 
a  (i%  rate  previously  since  April   1906. 

Recent   Dividend  Record   (I'cr  Cent). 
1905.  1906.  1907.  1908.  1909. 

2  ,'i  (for  half-year)  5  %  6  6  6 

Also  on  March  1  1908  a  40",,  stock  dividend. — V.  91 

United  States  Lumber  Co.,  Scranton,  Pa.- 

-Brooks  &  Co.,  Scranton  and  WIlkes-Barre,  in  their  market 
letter  state,  that  the  company  paid  an  extra  dividend  of  1% 
on  Jan.  1.  The  regular  rate  is  6%  per  annum.  Compare 
V.  91,  p.  1040. 

United  States  Motor  Co.  Selden  Patent  Held  Not  to  Be 
Infringed. — The  United  States  Circuit  Court  of  Appeals  on 
.Jan.  9  reversed  the  decision  of  Judge  Hough  in  August  last, 
in  the  suit  of  the  Columbia  Motor  Co.  (now  controlled  by 
the  company)  and  George  B.  Selden  against  Ford  Motor 
Co.,  Panhard  &  Levassor  and  others,  holding  that  the  latter 
infringed  the  Selden  patent  granted  in  1895  and  expiring 
in    1912.     Compare  V.  91,   p.  468. 

Judge  Noyes,  who  wrote  the  opinion,  says  the  patentee  appreciated  the 
possibilities  of  the  motor  vehicle  at  a  time  when  his  ideas  were  regarded  as 
chimerical,  but  like  many  another  inventor,  while  he  had  a  conception  of 
the  object  to  be  accomplished,  he  went  in  the  wrong  direction,  choosing  the 
Brayton  type  of  engine,  the  then  leading  one.  The  Court  further  says: 
"In  the  light  of  events,  we  can  see  that,  had  he  appreciated  the  superiority 
of  the  Otto  engine  and  adapted  that  type  for  his  combination,  his  patent 
would  cover  the  modern  automobile.  He  did  not  do  so.  He  made  the 
wrong  choice,  and  we  cannot,  by  placing  any  forced  construction  upon  the 
patent  or  by  straining  the  doctrines  or  equivalents,  make  another  choice  for 
him  at  the  expense  of  these  defendants,  who  neither  legally  nor  morally 
owe  him  anything." — V.   91,  p.  868. 

United  States  Printing  Co.  of  New  Jersey. — Stock  Offered. 

Stockholders  of  the  United  States  Printing  Co.  of  <  )hio  have 
received  circulars  offering  them  the  right  to  subscribe  at  par 
pro  rata  to  the  extent  of  one  share  for  every  share  of  stock 
held  for  $1,000,000  of  the  7%  cumulative  pref.  stock  of  the 
New  Jersey  company  held  in  the  treasury.  Transfer  books 
close  Jan.  20. — V.  91,  p.   1636. 

United  States  Rubber  Co.  -Remainder  of  Collateral  Trust 
Bonds  Taken  Up. — The  syndicate  headed  by  President 
Samuel  P.Colt,  in  accordance  with  its  agreement  last  month, 
purchased  from  the  company  at  par  the  remaining  ,12,500,000 
of  the  $5,000,000  6%  coll.  trust  bonds  of  1908  contracted  lot- 
by  it  about  a  year  .ago.  Compare  V.  90,  p.  1294,  1177; 
V.  89,  p.  1673.  This  is  the  last  of  the  issue,  limited  to 
$20,000,000.  The  $2,500,000  coll.  trust  bonds  first  sold 
outright  to  the  syndicate  were  re-sold.  Of  the  $2,500,000 
recently  purchased;  $500,000  were  taken  back  by  the  com- 
pany for  sinking  fund  purposes,  $1,000,000  have  been  sold 
by  the  syndicate,  while  the  other  $1,000,000  are  being  carried 
for  the  account  of  the  company  for  sinking  fund  or  other 
purposes. — V.  90,  p.  1366. 


United  States  Steel  Corporation.  —Unfilled  Or  lers  Die.  :>l . 

The  reporl  of  orders  given  out  on  .Jan.  II  shows  unfilled 
orders  on  the  books  Dec.  :;i  aggregating  2,07  1,757  tons,  be- 
ing a  reduction  of  85,656  tons  during    December. 


Tonnage  of  entitled  orders  (00,000  omitted) 

10  10 


All  on  New  Basis. 

1909  1908  1904 
July.  June.  Men.  Dec.  June.  Sept.  Sept. 
3,9        4,2        5,4     '  5,9        4,0        3,4        2,4 


Dec.    Nov.     Oct.    Sept.    Ami. 
2,7        2,7        2,8        3.1        *,:> 

[The  present  system  of  computing  orders  has  been  in  effect  for  approxi 
mately  three  years.     Compare  V.  01,  p.  1333. — Ed.] — V.  92,  p.  02. 

James  A.  Farrell  to  Become  President, Feb.  1. — The  finance 
committee  has  nominated  for  election  by  the  board  as  Presi- 
dent to  succeedW.  E.  Corey,  who  resigned,  James  A.  Farrell 
of  Brooklyn,  NT.  Y..  al  presenl  President  of  the  U.  S.  Steel 
Products  Co.,  the  export  department  of  the  C.  S.  Si  eel  Corp. 

Not  to  Reduct  Steel  Pric  Judge  Gary,  in  .a  statement 
issued  ai  the  conclu  ion  of  a  dinner  which  was  given  by  him 
in  New  York  on  .Ian.  II  to  si  tne  92  men  prominent  in  the 
steel  indus  i  luding  representatives  of  leading  independ- 

ent enterp  aid: 

The  dinner  of    :  ig,  given  to  the  leadng  steel   manufacturers  of 

the  country,  was  lai    >:     i   loclal  event.      M  in  irereferred 

to  by  the  vat -  speakers.     However,  the  subject  ol  prii  a  ore  or 

less  referred  to,  and  without  exception  the  opinions  were  opposed  to  any 
reduction.     Flgun  I     □   tending  to  shovi    th  i  tent   prices 

of  all  steel  comm  idll  inable,  but  very  low.     1  do  not 

think  any  reductions  are  contemplated.     As  to   business   prospects,   the 
consensus  of  opinion,  as  expressed,  was  verj  favorable. —  V.  92,  p.  62. 

Westchester  Lighting  Co.,  New  York. — Guaranty. — Hold- 
ers of  the  1st  M.  5s  may  have  the  following  guaranty  stamped 
m  and  executed  by  the  Consolidated  Gas  Co.  at   the 
National  City  Bank  of  New  York,  55  Wall  St.,  New  York: 

Pursuant  to  the  terms  of  an  agreement  dated  July  12  1904,  between 
the  Westchester  Lighting  Co.,  the.  New  York  &  Westchester  Lighting  Co., 
the  United  Gas  Improvement  Co.,  the  Consolidated  Gas  Co.  of  New  York 
and  the  Central  Trust  Co.  of  N.  Y.,  the  Consolidated  Gas  Co.  of  N.  Y. 
hereby  assumes  and  agrees  to  pay  the  within  bond  of  the  Westchester 
Lighting  Co.  and  the  interest  thereon  when  and  as  the  same  fall  due,  re- 
spectively. [Signed:  Consolidated  Gas  Co.  of  New  York,  R.  A.  Carter, 
Secretary.] — V.   91.    p.   057. 

Western  Union  Telegraph  Co. — Decision. — The  full  bench 
of  the  Massachusetts  Supreme  Court  on  Jan.  0,  in  the  case  of 
William  M.  Vermilye  vs.  tin-  company;  declared  constitu- 
tional Sections  0  and  10,  Chapter  122,  of  the  Revised  Laws, 
subjecting  a  telegraph  company  to  a  penalty  of  not  more 
than  $100  for  wilfully  neglecting  to  transmit  a  message. 

The  company  refused  to  send  a  message  because  the  plaintiff  had  attached 
a  "sticker"  giving  notice  that  linancial  loss  would  be  caused  him  if  it  was 
not  promptly  and  correctly  sent.  The  company  claimed  that  as  the  mes- 
sage was  to  be  sent  to  New  York,  the  statute  is  unconstitutional  as  a  regu- 
lation of  inter-State  commerce.  The  Court  holds  it  is  not  sucha  regulation. 
— V.  91,   p.    1715. 


— The  first  issue  of  a  valuable  little  magazine  compiled  by 
the  well-known  bond  and  Stock  Exchange  house  of  A.  G. 
Edwards  &  Sons,  St.  Louis  and  New  York,  is  being  dis- 
tributed to  their  friends  and  clients.  The  work  is  known 
as  "Facts  and  Factors — A  Magazine  of  Investment  Values, 
and  is  to  be  published  monthly.  The  initial  issue  contains 
articles  on  the  following  topics:  "The  Outlook  for  1911," 
by  E.  C.  Simmons,  of  the  Simmons  Hardware  Co.,  St.  Louis; 
"Phosphate  Rock  and  National  Wealth,"  "Mexican  Bonds 
Drawn  for  Redemption."  "Missouri — King  of  Lead  Pro- 
ducers," "Reasons  for  Faith  in  St.  Louis,"  and  "The  Dimin- 
ishing Hazard  in  Stocks."  A  complimentary  copy  will  be 
mailed  monthly  to  those  interested. 

— The  January  1911  isstie  of  the  "Hand-Book  of  Securities," 
compiled  by  the  publishers  of  the  "Commercial  &  Financial 
Chronicle,"  is  now  ready.  The  book  contains  in  a  small 
compass  very  full  information  concerning  the  various  rail- 
roads and  the  leading  industrials  whose  securities  are  dealt 
in  on  the  New  York,  Boston,  Philadelphia,  Baltimore.  Chi- 
cago and  Pittsburgh  exchanges.  It  shows  their  earnings, 
dividends,  &c,  for  a  series  of  years,  present  fixed  charges, 
and  the  amount  of  the  different  issues  of  bonds  outstanding, 
their  rates  of  interest,  &c.  There  is  also  given  the  monthly 
range  of  stocks  and  bonds  to  Jan.  1  1911,  together  with  a 
yearly  range  for  four  years. 

— Messrs.  R.  M.  Grant  &  Co.,  bankers,  31  Nassau  St., 
New  York,  are  offering  ;m  extensive  list  of  entire  issues  of 
municipal  bonds  issued  by  counties,  cities,  towns  and  bor- 
oughs, yielding  from  4%  to  -4.70%.  These  bonds  have  been 
issued  by  Eastern  municipalities  and  purchased  only  after 
careful  investigation . 

— F.  E.  Magraw,  the  well-known  dealer  in  bonds  and  com- 
mercial paper,  of  St.  Paul.  Minn.,  has  issued  an  exceedingly 
attractive  Calendar,  being  a  genuine  water-color  repro- 
duction of  the  picture  of  a  young  girl.  The  delicacy  of  the 
tints  and  beauty  of  expression  reveal  the  master  mind  of  the 
artist . 

-Mr.  John  T.  Steele,  Fidelity  Building,  Buffalo,  N.  Y., 
hits  issued  a  wall-card  of  securities  local  to  the  Buffalo 
market.  Financial  statistics  and  a  range  of  prices  for  1910 
and  of  the  period  1905-1910  are  given  on  one  side,  the  other 
containing  a  bond  interest    table. 

— O.  B.  Lansinger,  formerly  of  Ervin  &  Co.,  bankers, 
Philadelphia,  has  formed  a  new  firm  under  the  name  of  ().  B. 
Lansinger  &  Co.  to  deal  in  high-grade  bonds  and  stocks. 
The  offices  of  the  firm  are  in  the  Heal  Estate  Trust  Building, 
Broad  and  Chestnut  streets,  in  that  city. 

— Kean,  Taylor  &  Co.,  bankers,  30  Pine  St.,  have  prepared 
a  comparative,  table  showing  ten  issues  of  railroad  bonds 
listed  on  the  New  York  Stock  Exchange,  yielding  4;35%  to 
1.85%  compared  on  a  ''per  mile"  basis,  which  will  be  fur- 
nished on  application.  iMhfe  i< 
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COMMERCIAL    EPITOME. 

Friday   Night,    Jan.    13    1911. 

Merchants  continue  to  tread  warily,  .sobered  by  the  dis- 
appointing results  of  1910,  and  the  conservative  spirit  now 
dominant  is  regarded  as  likely  to  pave  the  way  for  better 
times.  There  is  nowhere  a  tendency  towards  over-produc- 
tion or  to  force  the  pace.  Big  grain  crops,  a  better  condition 
of  the  foreign  trade  and  greater  economy  among  the  people 
are  interesting  features. 

LARD  on  the  spot  has  been  more  active  and  prices  have 
ruled  stronger.  Supplies  are  moderate  and  offerings  have 
been  light.  Prime  Western  lie,  Middle  Western  10.90c. 
and  City  steam  10}/£@10%c.  Refined  lard  has  been  mod- 
erately active,  with  prices  firm.  Continent  11.35c,  South 
American  11.75c.  and  Brazil  in  kegs  12.75c.  The  specula- 
tion in  lard  futures  here  has  been  extremely  dull.  At  the 
West  the  trading  has  been  active.  Prices  have  moved  ir- 
regularly, but  of  late  the  tendency  has  been  towards  a  some- 
what lower  range,  owing  to  selling  for  the  decline  by  large 
packing  interests,  weakness  at  times  in  live  hogs  and  long 
liquidation.  The  principal  buying  has  been  to  cover  shorts, 
though  there  has  been  investment  purchasing  on  depressions. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.        Tues.        Wed.       Thurs.       Fri. 

January  delivery 10.85        10.85        10.75        10.65        10.65        10.50 

May  delivery 10.60        10.55        10.45        10.22  J^   10.45        10.40 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES   IN   CHICAGO. 
Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

January  delivery 10.67  'A   10.65        10.60        10.65        10.55        10.50 

May  delivery 10.32  H    10.323^   10.17J4   10.22H   10.12  A   10.12  >£ 

PORK  on  the  spot  has  been  steady,  with  trade  quiet  and 
offerings  light.  Mess  $22@$22  50,  clear  $20@$22  and  fam- 
ily $23@$24  50.  Beef  has  been  firm.  Demand  has  been 
light  but  supplies  continue  small.  Mess  $14  50@$15, 
packet  $16@$16  50,  family  $17  50@$1S  50  and  extra  India 
mess  $30.  Cut  meats  have  ruled  steady,  with  a  moderate 
trade.  Pickled  hams,  regular,  11^2@14c.;  pickled  bellies, 
clear,  143^@17J^c.,  and  pickled  ribs  13M@15^c.  Tallow 
has  been  dull  but  steady  at  7^2C-  for  city.  Stearines  have 
been  quiet  and  easy — oleo  934@93^c.  and  laid  12@12^c. 
Butter  has  been  dull  and  weak;  creamery,  extras,  27c. 
Cheese  quiet  and  steady;  State,  whole  milk,  colored  or  white, 
fancy,  15J^c.  Eggs  quiet  and  weak;  Western  firsts  31c. 
OIL. — Linseed  has  been  firm,  with  domestic  higher. 
Trade  has  been  quiet,  but  the  market  has  been  strengthened 
by  the  small  arrivals  of  seed.  City,  raw,  American  seed. 
91@92c;  boiled,  92@93c;  Calcutta,  raw,  $1.  Cottonseed 
has  been  quiet  and  sieady.  Winter  7. 85 (a), 8. 25c.  and  sum- 
mer white  7.70@8.25c.  Cocoanut  has  been  quiet  and  easier; 
Cochin  9J^@10c.  and  Ceylon  9J4c.  Olive  has  been  quie 
and  steady  at  90@y95c.  Corn  has  been  moderately  active 
and  firmer  at  7@7.05c.  Lard  has  been  quiet  and  steady; 
prime  95c. @$1,  No.  1  extra  65(3>,70c.  Cod  has  been  in  mod- 
erate demand  and  steady;  domestic  53@55c,  Newfoundland 
55@58c. 

COFFEE  on  the  spot  has  been  quiet  but  firmer.  Reports 
from  Brazil  regarding  the  spot  situation  have  continued  to 
be  bullish.  Rio  No.  7,  13M@13^c;  Santos  No.  4,  14^@ 
14-^gC.  West  India  growths  have  been  quiet  and  firmer; 
fair  to  good  Cucuta  145/£@15c.  The  speculation  in  future 
contracts  has  been  more  active  of  late  and  prices  have  risen 
to  new  high  levels,  under  the  spur  of  rising  European  prices, 
unfavorable  crop  reports  from  Brazil  and  buying  by  spot 
interests,  local  traders  and  commission  firms  for  Wall  Street 
and  outside  account.  At  times  setbacks  have  occurred  on 
realizing,  but  there  has  been  a  noticeable  absence  of  selling 
for  decline.  Closing  prices  were  as  follows: 
January  .  ..ll.50c.IMay    11.65c.  I  September 11.52c. 

June 11.62c.   October    11.50c. 

July    11.60c.   November 11.46c. 

August 11 .56c.  |  DecemDer    11.43c. 

SUGAR. — Raw  has  been  dull  and  easier.  Centrifugal, 
96-degrees  test,  3.67J^c;  muscovado,  89-degrees  test, 
3.61  J/£c,  and  molasses,  89-degrees  test,  2.92^c.  Refined 
has  been  quiet  and  steady.  Granulated  4.80c.  Teas  have 
been  in  moderate  demand  and  generally  steady.  Spices 
have  ruled  firm,   with  an  increased  demand  from  grinders. 

PETROLEUM.— Prices  have  been  steady,  with  export 
and  domestic  trade  quiet.  Refined,  barrels  7.40c,  bulk 
3.90c.  and  cases  8.90c.  Gasoline  has  been  in  good  demand 
and  firm;  86  degrees  in  100-gallon  drums  18^c;  drums 
$8  50  extra.  Naphtha  has  been  quiet  and  steady;  73@76 
degrees  in  100-gallon  drums  16§^c;  drums  $8  50  extra. 
Spirits  of  turpentine  quiet  but  stronger  at  8-le.  Rosin  ad- 
vanced,   with   trade  quiet;   common  to  good  strained  $6"  BO. 

TOBACCO. — There  has  been  an  absence  of  interesting  de- 
velopments in  the  situation  during  the  week.  Trade  in  do- 
mestic leaf  has  continued  on  a  small  scale  at  firm  prices. 
Havana  and  Sumatra  have  also  been  quiet  and  firm. 

COPPER  has  been  easv  in  tone,  though  without  marked 
change  in  quotations.  Offerings  from  producers  have  in- 
creased. Lake  \2^i@X2%G.,  electrolytic  12.45@12.50c. 
and  casting  12l4@l2]4c.  Lead  has  been  dull  and  easy  at 
4.40@4.55c.  Spelter  has  been  quiet  and  steady  at  5.50@ 
5.65c.  Tin  has  been  irregular;  moderate  spot  sales  have 
latterly  been  made  at  39  f^c.  Iron  has  been  steady  as  a 
rule,  with  trade  limited  to  small  lots.  No.  1  Northern 
$15  25@$15  75  and  No.  2  Southern  $15  25@$15  50.  Some 
moderate-sized  contracts  have  been  placed  for  steel  rails. 
Sales  of  steel  products  for  export  have  recently  increased. 


February 11.58c. 

March 11.65c. 

Aoril 11.65c. 


COTTON. 

Friday  Night,  Jan.  13  191  1. 
THE   MOVEMENT  OF   THU  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.     For  the 

week  ending  this  evening,  the  total  receipts  have  reached 
239,335  bales;  against  275,103  bales  last  week  and  298, GUI 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910,6,508,006  bales,  against  5,396,022  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1  1910  of  1,111,984  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

8,257 

11,206 

14,308 

9,173 

7,033 

10,042 

60.019 

Port  Arthur 

4,964 

11,000 

868 

16,832 

Texas  City,  &c. 

8,116 

5,980 

1,578 

15,674 

New  Orleans 

9,095 

10,824 

10,003 

11,561 

11,287 

3,183 

55,953 

Gulfport 

3.604 

3.604 

Mobile    . 

180 

2,695 

1,244 

799 

353 

418 

5,689 

Pensacola 

13,447 

13.447 

Jacksonville,  &c. 

757 

471 

1,228 

Savannah  

5,166 

4,134 

7,277 

3,433 

5,443 

4,728 

30,181 

Brunswick  _ 

30,181 

Charleston  . 

233 

213 

104 

201 

231 

5,088 

5,088 

Georgetown 

752 

1,734 

Wilmington  _ . 

1,469 

2,434 

2,502 

2,420 

2,785 

Norfolk    

1,247 

2,820 

1,378 

1,061 

1,689 

1,645 

13, 2  55 

Newp't  News,  &c. 





2,156 

10,351 

New  Y  ork 

149 

149 

Boston .. 

305 

83 

131 

63 

530 

Baltimore 

432 

1,544 

Philadelphia 











4,587 

4,587 

Totals  this  week. 

39,399 

48,246 

37,418 

45,691 

29,351 

39,230 

239,335 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Jan.  13. 


Galveston 

Port  Arthur 

Texas  City,   &c._ 

New  Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Total. 


1910-11. 


1909-10. 


Stock. 


This 
week. 

60,019 

16,832 

15,674 

55,953 

3,604 

5,689 

13,447 

1,228 

30,181 

5,088 

1,734 

13.255 

10,351 

149 

L544 

4,587 


Since  Sep',    This 
1  1910.       week. 


,195,227 

132,394 

233,945 

,073,868 

18,717 

200,912 

82,096 

19,486 

,172,779 

193,747 

252,066 

836 

353,062 

465,879 

3,520 

4,345 

25,434 

79,543 

150 


62,821 

7,918 

598 

42,532 

72 

4,884 

5,550 

2,723 

18.057 

900 

1,610 

3.428 

5,826 
398 
164 
750 

1,233 
50 


Since  Sep\ 
1  1909.  I 

1,923,164 

88,271 

27,855; 

786,597i 

8,0531 

181,342 

96,691! 

32,387 

1,145,538 

191,089 

189.633 

834 

278.477 

383,135 

11,158 

3,742 

5,515 

41,864 

677 


1911. 


244,603 


256,254 
10,576 
58,921 


154,289 
14,139 
28,627 

"14,666 
31,327 


1910. 


310,401 
2,359 
5,016 
4,359 


239, 3356, 508,006  159,414  5,396,022  1,135,771 


179,641 


205,163 

795 

43.977 


110,610 

6,911 

33,086 

12,1 16 

35,795 

168,172 

6,456 

12,737 

3,591 


819,050 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Recipls  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Ft.  Arthur,  &c. 
New  Orleans . 

Mo',  ile       

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

60,019 

32,506 

55,953 

5,689 

30,181 

5,088 

1,73  1 

13,255 

10,351 

149 

24,410 

62,821 
8,416 

42,532 
4,884 

18,057 

900 

1,610 

3,428 

5,826 

398 

10,542 

80,271 
11,777 
64,336 

9,293 

20,005 

12.901 

1,906 

8,847 

12,924 

964 

13,605 

75,038 
1.498 

96.138 
7,346 

26,153 
3,684 
2,372 

11,479 

13,999 

4,429 

131,592 
9.087 

83.894 
9,534 

35,60  5 
8,487 
2.7'.<G 

11,805 

17,737 
5.369 

23,433 

47.657 
3,998 

40,002 
4.168 

14,401 
2.468 
1.581 
3,410 
4,577 
275 

16,262 

Total  this  wk. 

239,33  5 

159,414 

236,829 

242,136 

339,479 

138,799 

Since  Sept.  1 . 

6.508,006 

5,390,022 

6,794,358 

5,637,473 

6,722,403 

5.499,755 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  281.963  bales,  of  which  97,739  were  to  Great  Britain, 
37,219  to  France  and  147,005  to  the  rest  of  the  Continent. 
Balow  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


■ 

Week  ending  Jan.   13  1911. 

From  Sept.  1  1910  to  Jan. 

13  1911. 

1 

Exports 

Exported  to — 

Exported  to — 

rom  — 

Great 

Conli-  I 

Great 

Conti- 

Britain. Fr'nce 

nent.      Total. 

Britain. 

France . 

nent. 

Total. 

Ualvestoa 

14,362      

24,365    38,727 

771.461223.491 

667.832 

1,662.784 

Port    Arthur. 

4,964  11.868 

16,832 

31.583 

37,637 

63.171 

132,394 

Texas  Citv,  &c. 

8,116 

5,980    14,096 

164,825 

21,378 

15,805 

202,008 

New  Orleans. . 

41,389 

3.777 

23,894    69.030 

524,267 

76,411 

204,172 

804.850 

Mobile 

3,016 

3,016 

50.560 

18,751 

35,296 

104,607 

Pensacola 



13,447 

13,447 

32,633 

20,443 

29,122 

82,198 

4.516 

3.625 

8.141 

Savannah  

19,319 

7,074 

20,519    46.912 

264,925 

90,064 

291,658 

646,648 

Brunswick-    . 

10,656    10,556 

80.485 

68.040 

148,525 

Charleston 

4,600 

10,200    14.S00 

15,549 

9,900 

80.651 

106,100 

Wilmington 

11,249    11,249 

124,171 

32,015 

165,542 

321.728 

1        

10,400 

1,448 

11.848 

Newport  News 





. 









New  York  . . 

2,163    3,410 

3.751 

9.324 

188.480 

54,693 

107,346 

350.519 

Boston    .   

3,224 

3,224 

78,597 

5,902 

84.499 

Baltimore 

2,207 

2,974 

3,100      8,371 

13.851 

6,178 

46,184 

66.213 

Philadelphia  . . 

2,495 



500      2,995 

33,077 

2,928 

36.005 

Portland,  Me. . 

_  ^ 

1       

56 





56 

San  Francisco. 

13,965    13,965 





48,014 

48,014 

Seattle      .   — 

5,389      5,389 



25,547 

25,547 

Tacoma    







7,335 

7,335 

Portland,  Ore. 











500 

500 

Pembina 













Detroit 





1,000 





1,000 

Total 

97,739 
53,998 

37.219 
600 

147,005  281,963 

2,390.437 

594,586 

1,866,496 

4.851.519 

Total   1909-10 

43.7871   98,385 

1.506.756 

734.217 

1.703,600 

'3,944,573 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  14  1911.3 
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12.5 


.;  in.  13  m 


New  Orleans. . 

Galveston 

Savannah  

Charleston 

Mobile  ._ 

Norfolk 

New    York 

*  H  her  ports 


Total  191  l 
Total  i  »i  ii 

Total  1909    . 


On  Shipboard,  x<ii  Cleared  Jor 


Great 
Britain 

11.9241 
38,574 

2,200, 

2.53  1 

8,000 

900 

8,000 


France 


0,0(11 
29,089 

15,318 


dcr-       Other 
many.   Foreign 


9,190   7,892 
33,390  23,673 
5,000 


15, 001 

i 

500 

9.000 


I  ,200 


07,132  51, 068,  72,744]  32,705 
3  1,073  17,(115  49,421  22,173 
78,070      17.5511    47,54  1      29,017 


Tolul. 


Leaving 
Stock. 


35,771 

130,220 
8,300 

I ,( 

3  0,1  16 
14,700 

2.00(1 
17,000 


22,004  245,713 

40,040  102,722 

17,198   189.377 


220,483 
1  1  1,377 
l  15,989 

27,027 
22,805 
10,02  7 
307,801 
3  1,349 


890,058 

0., 0,328 
737.182 


Speculation  in  cotton  for  future  delivery  has  continued  to 
be  mi  a  restricted  scale,  limited  largely  to  what  arc  known  as 
professional  operators,  and  prices  have  been  irregular.  Re- 
ceipts a1  the  ports  and  interior  towns  have  continued  lil 
Dade  in  this  country  has  no1  been  in  an  altogether  satis- 
factory state,  Fall  River  manufacturers  are  said  to  be  con- 
sidering the  advisability  of  adopting  a  curtailment  policy, 
the  certificated  stock  a1  New  York  has  been  growing,  and  the 
u  orld's  visible  supply  has  reached  an  aj  v\  hich  < 

comment ,  being  the  largesl  with  one  exception  that  of  1909 
some  years  past.  At  the  same  time  the  pi  ice  continues 
relatively  high,  middling  upland  at  Nevi  York  being  fully 
:; !  L,  cents  higher  than  at  this  time  in  1908,  when  th  world's 
visible  supply  was.  roughly,  t70,000  bale  :  -mailer  than  al  the 
present  time.  Also  the  failure  of  a  trust  company  during 
the  week  and  the  fact  that  help  had  to  be  e>  tended  to  some 
up-town  banks  in  the  city  have  been  more  or  less  disturbing 
fac  ors.  And  tin-  time  is  approaching  for  preparations  for 
th  >  next  crop.  The  Southwest  has  had  some  beneficial 
rains.  1 1  is  almost  superfluous  to  say  that  the  South,  undar 
i  he  s1  imulus  of  col  ton  at  anything  like  $75  a  bale,  t  he  present 
ruling  price  here  Tor  middling  uplands,  will  plant  an  unusually 
large  acreage.  The  expectation  of  many,  indeed,  is  thai  it 
will  plant  the  largest  area  on  record.  Meantime  it  is  insisted 
by  some  thai  the  present,  crop  has  been  under-estimated  and 
will  turn  out  to  be  well  above  12,000,000  bales.  So  that 
wi  h  the  ceconomy  everywhere  being  practiced  as  a  necessity 
arising  from  the  high  cost  of  In  ing,  t  he  supply  3<  ems  to  not  :i 
few  to  be  ample.  The  South  and  Wall  Street  have  been 
sellers  to  some  extent,  and  there  has  been  scattered  long 
liquidation,  partly  on  stop  orders.  Support  has  been  neces- 
sary from  some  of  the  leading  bulls,  but  on  rallies  the  same 
operators,  according  to  the  common  understanding,  have 
been  sellers.  Of  late,  too,  Liverpool  has  shown  less  streng  h 
than  many  have  ex  >ected.  Yet  the  spot  sales  there  I  ave 
been  large,  12,000  to  15,000  bales  a  day,  Lancashire  still  re- 
ports a  good  business  at  firm  prices,  Fall  River's  sales  of 
print  cloths  have  increased,  and,  according-  to  Chicago  ad- 
vices, the  outlook  for  spring  trade  at  the  West  i-  favorable. 
Spinners  have  bought  "futures"  to  some  extent  on  declines, 
spot  people  have  been  prominent  in  the  buying  and  the  Con- 
tinent and  India  have  been  purchasing  in  Liverpool.  The 
ginning  report  of  last  Tuesday,  showing  394,473  bale-  ginned 
from  Dec.  12  to  Dec.  31,  was  a  trifle  smaller  than  some  had 
been  looking  for,  and  must  be  compared  with  289,242  for 
the  same  period  last  year.  561,029  in  the  previous  year  and 
667,435  for  a  like  period  in  1907-08.  The  total  up  to  Dec.  31 
was  11,087,442  bales,  against,  9,647,327  for  the  same  time 
in  the  previous  year,  On  the  other  hand,  the  ginning  figures 
showed  that  the  Government  crop  estimate  of  Dec. has  already 
been  exceeded  in  a  majority  of  the  States,  to  say  nothing  of 
what  may  be  ginned  during  the  rest  of  the  season.  To-day 
a  small  opening  advance  was  followed  by  a  decline  on  un- 
expectedly weak  cables  from  Liverpool,  hammering  by  local 
room  traders  and  long  liquidation.  Before  the  close  there 
was  a  rally  on  bull  support,  buying  by  spot  interests  and  cov- 
ering of  shorts.  Spot  cotton  here  has  been  dull.  Middling 
upland  closed  at  14. 90c,  showing  a  decline  for  the  week  of 
10  points. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delive.ed  on  contract,  are  as  follows: 


Fair c. 1.50  on 

Strict  mid.  fair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.00  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Good  mid  tinged  c  Even 
Strlcl  mid.  tinged  0  I  i  ofl 
Middling  tinged..  0  '  >  oil 
strict  low  mill  ting  o.GOoS 
Low  mid.  tinged.  .  1  50  oil 
Middling  stained. -.0.75  off 


Middling c.     Basis 

Strict  low.  mid 0.25  off. 

Low  middling 0.60  off 

Strict  good  ord 1.1  5  off 

Good  ordinary 1  75  oil 

Strict  g'd  mid.  tad  .0.35  on 
The  official  quotation  for  middling  upland   cotton  in   the 
New  York  market  each  dav  for  the  pas!   week  has  been: 
^   Jan-  7  to  Jan.  13—  Sat.       Mon.     Tucs.      Wed.     Thurs.      Fri. 

Middling   uplands 15.00      14.90      14.95      14.80      14.90      14.90 

NEW  YORK  QUOTATIONS    FOR  32  YEARS. 


1911. c 14.90 

1910 14.95 

1909 9.45 

1903. c 8.85 

1901 10.12 

1900 7.69 

1899 6.06 

1898 5.94 

1897 7.31 

1896 8.25 

ET  AND  SAL1 

1894. 

...   8. 

25 
12 
50 
38 
50 
S8 
14 

1 

1887.C 9.50 

1886 9.31 

1885                  11  06 

1908...     ...11.55 

1907 10.80 

1892. 

1891. 

7. 

9. 

1884.            ..10.69 
1883                  10.19 

1900 11.95 

1905 7.20 

1890 

1889. 

...10. 
9. 

1882                 .12.00 
1881                    11.94 

1904 13.80 

MARK 

1888 
SS    AT 

10. 

NEW 

1880             ..12.88 

fORK. 

Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales   Of  Spot   and  Contract. 

Spot. 

Con- 

sum'n. 

Con- 
Inn  1 

Total. 

aturday.. 

Dull 

Steady 

Barely  steady 

Easy 

Steady 

Firm 

Steady 

2, 64  6 

.... 

8~,466 

600 
1,600 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Quiet,  10  pts.  dec. 

Quiet,  5  pts.  adv 

Quiet,  15  pts.  dec._ 
Quiet,  10  pts.  adv.. 
Quiet 

8,400 
2,046 

600 
1.600 

Total... 

2.646 



lo.ooo 

13.246 

FUTURES. — The  highest,   lowest    and   closing  prices  at 
New   York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

January  13 —                                        1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales. 1.089, 000  1,084,000   1,068,000  939,000 

Stock  at  London 8,000  5,000         10,000          13,0(0 

Stock  at  Manchester 81,000  71,000         58,000  58.000 

Total  Great  Britain  stock 1,178,000  1, 1C0, 000  1,136,000  1,010,000 

Stock  at  Hamburg 3.000  7,000  15,000  18,000 

Stock  at  Bremen 259,000  263.000  399,000  284,000 

Stock  at  Havre 218,000  406.000  321,000  191,000 

Stock  at  .Marseilles 2,000  3,000  4,000  4,000 

Stock  at  Barcelona 9,000  9,000  37,000  26,000 

Stock  at  Genoa 23,000  76,000  25,000  32,000 

Stock  at  Trieste 2,000  1.000  3,000  25,000 

Total  Continental  stocks 516,000       825,000       804,000       580,000 

Total  European  stocks 1,691,000  1,985.000  1,940,000  1,590,000 

India  cotton  afloat  for  Europe...     169.000  106.000  109.000  99,000 

Amcr.  cotton  alloat  for  Europe..     790,558  4  23,893  913,495  900.100 

Eirj -pt.  Brazil, &c..allt. for  Europe.       84,000  51,000  56.000  64,000 

stock  in  Alexandria,  Egypt 295,000  229,000  296,000  251,000 

Stock  in   Bombay,  India    388,000  543,000  335,000  447,000 

Stock  in  U.  S.  ports 1,135,771  819,050  926,559  945,417 

Stock  In  U.  S.  Interior  towns 795,345  771,436  882,872  544,020 

U.  S.  exports  to-day 55,857  11,039  31,803  30,951 

Total  visible  supply    5,407,531    4,999,418    5,490,729   4,937,488 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock    bales.     967,000       998,000        967,000       811,000 

Manchester  stock 58,000  00,«00  44,000  43,000 

Continental  stock 498,000        783,000       760,000        502,000 

American  afloat  tor  Europe 790,558      423,893      913,495      900.100 

1.  S    port  stocks 1,135,771        819,050       926,559        945.417 

('.  S.  interior  stocks 795,345        771,436       882,872        544,020 

I.  S.  exports  to-day 55,857  11,039         31, £03         30.951 

Total  American 4,300,531  3.866,418  4,525,729  3,842,486 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 122,000  80,000  101,000  128,000 

London  stock 8,000  5,000  10,000  13,000 

Manchester  stock 23,000  1  t  ,000  14,000  15,000 

Continental  stock 18,000  42,000  44.000  78,000 

India  alloat  fir  Europe...    .....  169,000  166,000  109,000  99,000 

Egypt,   Brazil,   &c,  alloat 84,000  51,000  50,000  64,000 

Stock  in  Alexandria.  Egypt 295,000  229,000  296,000  251.0(10 

Stock  in  Bombay.  India 388,000  543.000  335.000  447,000 

Total  East  India,  &c 1,107,000   1,133. 000      965,000  1,095, 000 

Total  American 4,300,531    3,800,418    '.525,729    3,842.188 

Total  visible  supply 5,407,531  4,999,418  5,490,729  4,937,488 

Middling  Upland,   Liverpool 8.07d.  7.84d.  5.14-d.  6.50(1. 

Middling  Upland,  New  York 14.90c.  14.45c.  9.65c.  12.25c. 

Egypt,  Good  Brown,  Liverpool..       ll'2d.  14kd.  8  15-16(1.  10',  d. 

Peruvian,  Hough  tiood.  Liverpool      ll.OOd.  9.75d.  7.75d.  11.25(1 

Broach,  Fine.  Liverpool 7%d.  T'.d.  4  13-16d.  5  13-16d" 

Tinnevelly,  Good.  Liverpool 7  13-16(1.  7'8d.  4  13-16(1.  SJjd] 

Continental  imports  for  the  past  week  have  been  204,000 
bales. 

The  above  figures  for  1910  show  an  increase  over  last  week 
of  37,121  bales,  a  gain  of  408,113  bales  over  1910,  a 
decrease  of  83,198  bales  from  1909,  and  a  gain  of  470,043 
bales  over  1908.  ■  £  . 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  .shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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Eufaula,                  Alabama    _    

Montgomery,                  "          . .... 

Selma,                              "                ._._.. 

Helena,                    Azkansas  ..    _    

Little  Rock,                    "              ... 

Albany,                    Georgia      .. 

Athens,                            "            ... 

Atlanta,                           "          ... 

Augusta,                          "          ..      

Columbus,                       "          

Macon,                             " 

Rome,                               " .- 

Louisville,               Kentucky,  net   .    _    . 

Shreveport,             Louisiana      . 

Columbus,               Mississippi  . 
Greenville,                       "          ... 

Greenwood,                     "          . .    . 

Meridian,                           " 

Natchez,                          "              

Vicksburg,                       "          .        ..    .    _ 

Yazoo  City,                     "            _      .. 

St.  Louis,                Missouri  ..    .. 

Raleigh,                   North  Carolina   . 

Cincinnati,              Ohio .. 

Greenwood,            South  Carolina 

Memphis,                Tennessee __ 

Nashville,                        "          

Brenham,                Texas 

Clarksville.                  "        .    

Dallas,                         "     ...      ... 

Honey  Grove,            "     ..... 

Houston,                     "              .            

Paris,                            "     
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  39,876  bales  and  are  to-night  23,909 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  25,169  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1910-11 1909-10- 


Jan.  13  Since 

Shipped                                              Week .  Sept .  1 . 

Via  St.  Louis    17,895  309,247 

Via  Cairo 3,493  139,396 

Via  Rock  Island 381  21,735 

Via  Louisville 4,119  76,361 

Via  Cincinnati 803  41,857 

Via  Virginia  points 6,384  103,230 

Via  other  routes,  &c 8,748  93,336 

Total  gross  overland 41,823  785,162 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c._.   6,131  109,472 

Between  interior  towns 768  18,166 

Inland,  &c,  from  South. _                   750  24,714 

Total  to  be  deducted..                  _   7,649  152,352 


Week. 
14,773 
2,342 
2,175 
1,148 
1,927 
2,388 
4,923 


Since 

Sept.  1. 

240,121 

119,296 

12,441 

43,405 

27,319 

74,295 

99,613 


29,676        610,490 


2,197 

948 

1,170 

4,315 


51,798 
18,791 
23,664 

94,253 


Leaving  total  net  overland*... 34, 174       632,810         25,361       522,237 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  34,174  bales,  against  25,361  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  110,573  bales. 

1910-11 1909-10- 


In  Sight  and  Spinners'  Since 

Takings.  Week.      Sept.  1. 

Receipts  at  ports  to  Jan.  13 239,335      6,508,006 

Net  overland  to  Jan.  13 34,174         632,810 

South'n  consumption  to  Jan.  13..   51,000         864,000 


Week. 
159,414 
25,361 
52,000 


Since 
Sept.  1. 

5.396,022 
522,237 

1,014,000 


Total  marketed 324,509     8,004,816     236,775     6,932,259 

Interior  stocks  in  excess *39,876         744,567      '22,771         688,273 


Came  into  sight  during  week. 
Total  in  sight  Jan.  13 


.284,633 


8,749,383 


214,004 


7,620,532 


North'n  spinners'  takings  to  Jan.  13  30,825     1,325,851        67,911     1,320,238 
*  Decrease  during  week. 
Movement  into  sight  in  previous  years: 


Wecfc —  Bales. 

1909— Jan.  16 310,458 

1908— Jan.  17 308,714 

1907— Jan.  18 422,784 

1906— Jan.  19 211,705 


Since  Sept.  1 —  Bales. 

1908-09— Jan.  16 9,271,706 

1907-08 — Jan.  17 7,460,358 

1906-07— Jan.  18 9,001,253 

1905-06 — Jan.  19 7,525,133 


QUOTATIONS  FOR  RIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending  — 
January  13 


Galveston  _  . 
New  Orleans . 
Mobile  . . 

Savannah  

<  harlcston 

Wilmington   _ 

Norfolk 

Baltimore 

Philadelphia  _ 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 


Closing  Quotations  Jor  Middling  Cotton  on- 


SaVdau.    Monday,   Tuesday,,  Wed'day,  Thursd'y,   Friday 


IS 

15 

14  11-16 


18 

15 
14  % 


14   11-16     14  11-16 


14  H 

1434 
14  Jg 
15 

15.20 
14  15-16 

i"i  a 

15 

14  13-16 


|14M 

:14H 

14% 

14% 

15.05 

14% 
,15'A 
'15% 

15 

14   13-16 


15 

15 

14   11-16 

14   11-16 

14% 

14% 

14  Ji 
14% 
15.15 
14% 
15% 

15  '4 
15 

14  13-16 


15 

15 

14  13-16 

14  11-16 

14  H 

\4Vi 

14>4 

14  K 

15.15 

14  15-18 

15M 

15M 

15 

14  13-16 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday, 

Tuesday, 

i 
Wed'day  ,\Thursd'y, 

Friday . 

Jan.  7. 

Jan.  9. 

Jan.    10. 

Jan.    11. 

Jan.    12. 

Jan.    13 

January — 

Range  

14.83. .91 

14. 91-. 98 

14.75-. 85 

14.81-.91 

14. 80-. 91 

Closing 

14. 90-. 91 

14.91-.93 

14.81-. 82 

14. 90-. 91 

14. 87-. 88 

February — 

Range  

—   @    — 

—     .,     — 

—    @    — 

—    @    — 

—  @    — 

Closing 

14. 98-. 00 

15.01-. 03 

14. 91-. 93 

15. 00-. 02 

14.95-.97 

March — 

Range 

15. 00-. 10 

15.07-. 16 

14. 70-. 02 

14.94-.08 

14.94-. 12 

Closing 

15. 08-. 09 

15.08-. 09 

14.97-. 98 

15. 07-. 08 

15. 03-. 04 

April — 

Range 

—    @    — 

— -    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

15.18-.20 

15.18-.20 

15.08-. 10 

15.18-.20 

15. 13-. 15 

May — 

Range 

15.20- .30 

15.27-.35 

15. 10-. 22 

15.14-.28 

15. 13-. 31 

Closing 

15.28-.29 

15. 28-. 29 

15. 17-. 18 

15.27-.28 

15. 23-. 24 

June — 

Range 

—    @    — 

HOLI- 

—   @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

15. 33-. 35 

DAY. 

15. 34-.  36 

15.23-. 25 

15. 33-. 35 

15. 29-. 31 

July — 

Range 

15.33-.40 

15.38-.44 

15. 19-. 31 

15.24-. 37 

15.27-.40 

Closing 

15. 38-. 39 

15. 38-. 39 

15. 26-. 27  11 

15.32-. 33 

August — 

Range     ..    .. 

—    @    — 

—    14.91 

14.78    — 

—    @    — 

—   @    — 

Closing     . 

14. 90-. 92 

14.87-.89 

14.79-.82 

14. 88-. 92 

14. 82-. 84 

October — 

Range 

13. 37-. 39 

13. 40-. 46 

13.25-.32 

13.35-. 41 

13. 38-. 42 

Closing 

13. 40-. 42 

13.38-. 40 

13. 31-. 33 

13.41-.42 

13. 35-. 37 

Tone — 

Spot 

Firm. 

Steady. 

Easier. 

Firm. 

Quiet. 

Options  ..   _. 

Quiet. 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
the  weather  has  been  quite  favorable  on  the  whole  during 
the  week.  Little  or  no  rain  has  fallen  and  temperature 
has  been  higher.  The  crop  continues  to  move  with  com- 
parative freedom. 

Galveston,  Texas. — There  has  been  light  rain  on  six  days 
during  the  week,  the  precipitation  reaching  ten  hundredths 
of  an  inch.     Average  thermometer  57,  highest  60,  lowest  54. 

Abilene,  Texas. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  48,  the  highest  being  60  and  the 
lowest  36. 

Palestine,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  56,  ranging  from  46  to  66. 

San  Antonio,  Texas. — Dry  all  the  week.  The  thermometer 
has  ranged  from  42  to  66,  averaging  54. 

Taylor,  Texas. — We  have  had  no  rain  during  the  week. 
Average  thermometer  54,  highest  66,  lowest  40. 

New  Orleans,  Louisiana. — There  has  been  rain  on  two  days 
of  the  week,  to  the  extent  of  thirty-two  hundredths  of  an 
inch.     The  thermometer  has  averaged  64. 

Shreveport,  Louisiana. — There  has  been  a  trace  of  rain  on 
one  day.  The  thermometer  has  averaged  56,  ranging  from 
32  to  80. 

Vicksburg,  Mississippi. — We  have  had  rain  on  one  day 
during  the  week,  the  precipitation  reaching  eleven  hundredths 
of  an  inch.     The  thermometer  has  ranged  from  43   to  75. 

Helena,  Arkansas. — We  have  had  rain  on  one  day  of  the 
past  week,  the  precipitation  being  two  hundredths  of  an  inch. 
Average  thermometer  52.3,  highest  73,  lowest  30. 

Memphis,  Tennessee. — Dry  all  the  week.  The  thermo- 
meter has  averaged  53,  ranging  from  34  to  73. 

Mobile,  Alabama. — We  have  had  only  a  trace  of  rain  on 
one  day  of  the  past  week.  Average  thermometer  59,  highest 
71,  lowest  31. 

Montgomery,  Alabama. — It  has  rained  on  one  day  during 
the  week,  to  the  extent  of  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  52,  the  highest  being  74  and  the 
lowest  25. 

Sclma,  Alabama. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  thirty  hundredths  of  an  inch.  The 
thermometer  has  averaged  48.5,  ranging  from  22  to  72. 

Madison,  Florida. — Dry  all  the  week.  The  thermometer 
has  ranged  from  30  to  70,  averaging  51. 

Savannah,  Georgia. — There  has  been  no  rain  during  the 
week.     Average  thermometer  52,  highest  73,  lowest  31. 

Charleston,  South  Carolina. — There  has  been  no  rain  the 
past  week.     The  thermometer  has  averaged  52. 

Charlotte,  North  Carolina. — There  has  been  rain  on  one 
day  the  past  week,  to  the  extent  of  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  47,  the  highest  being  72  and 
the  lowest  29. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 

8  a.  m.  of  the  dates  given: 

Jan.  13  1911.     Jan.  14  1910. 

Feet .  Feet . 

New  Orleans Above  zero  of  gauge.  5.2  4.7 

Memphis         Above  zero  of  gauge.         24.0  13.8 

Nashville    Above  zero  of  gauge.         11.7  20.5 

Shreveport Eelow  zero  of  gauge.  3.7  2.3 

Vicksburg Above  zero  of  gauge.         22.1  8.8 


Jan.  U  1911, 
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WORLD'S   SUPPLY   AND    TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


visible  supply-Man.  6       

Visible  supply  Sept.  1.    

American  In  sight  to  .Ian.  13 

Bombay  receipts  to  Jan.  12 

Other  India  shipments  to  Jan.L 
Alexandria  receipts  to  Jan.  1  1 
Other  supply  to  Jan.  n* 


Total  supply 

Deduct — 
Visible  supply  Jan.  13. 


Total  takings  to  Jan.  13. 
Of  which  American.  . 
Of  which  other 


1910-11. 


Week . 


5,170,410 

284,633 

86,000 

1 1 ,205 

40,000 

7.000 


5,799,2  18 


5,407.531 


Season . 


1,495,514 

8.749,383 

818,000 

85,205 

799,000 

135,000 


391,717 

326,512 

05,205 


12,082,102 


5,407.531 


0,674.571 
3,242.300 
1,432,20 


1909*10. 


Week. 


5,009,024 

2  1  1,001 
116,000 

5,000 
15.000 

8.000 


Season . 


5,367,028 


4,999,418 


367,610 
256,610 
111,000 


1,931,022 

7,620,532 

1,193,000 

81,000 

579.000 

132,000 


11,530.554 


4.999,418 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
INDIA  COTTON  MOVEMENT  FROM    ALL  PORTS. 


January  12. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.    1. 

Week. 

Since 
Sept.  1. 

Bombay 

86,000 

818,000 

116,000 

1,193.000 

s.->.ooo 

o:  U.ooo 

For  the  Week . 

Since  September  1. 

Exports 

from — 

Grcal 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

,ichina 

Total . 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1910-11.. 

27,000 



27,000 

11,00(1 

277.000 

175,000 

463,000 

1909-10.. 

5,000 

49,000 

21,000 

75,000 

20,000 

243,000 

257,000 

520,000 

1908-09.. 

2,000 

18,000 



20,000 

7,000 

183,000 

149, 000 

339,000 

Calcutta — 

1910-11- 

i      



2,000 

li.000 

8,000 

1909-10.. 

2,000 

2,000 

2,000 

11.000 

2,000 

15,000 

1908-09.. 

1.000 

1,000 

4,000 

1  1.0(10 

10,000 

31,000 

Madras — 

1910-11.. 

3,000 

5 

3.005 

7,000 

12,000 

5 

19,005 

1909-10.. 

1 ,000 

1 ,000 

4,000 

5,000 

1,000 

10,000 

1908-09  .. 

1,000 



1,000 

3,000 

10,000 

2,000 

15,000 

All  others. . 

1910-1 1 . . 

1,000 

7,000 

200 

8,200 

15.000 

12,000 

1,200 

58,200 

1909-10.. 

2,000 

2,000 

16,000 

39,000 

1,000 

56,000 

1908-09. . 





1 ,000 

1,000 

5,000 

oo.ooo 

6,000 

71,000 

Total  all — 

1910-11 .. 

1,000 

37,000 

205 

38,205 

35,000 

337,000 

176,205 

548,205 

1909-10.. 

5,000 

52,000 

23,000 

SO, 000 

12,000 

298,000 

261,000 

001,000 

1908-09.. 

2,000 

19.000 

2,000 

23,000 

19,000 

204,000 

173,000 

456.000 

ALEXANDRIA  RECEIPTS 

\ND   SHIPMENTS. 

Alexandria.  Egypt, 
January  11 . 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This   week      

300.000 
5.902,814 

115,000 
4,344.920 

200,000 

Since   Sept.    1 

4,033.920 

Exports  (bales)  — 

This 
Week . 

Since 
Sept.  1. 

This  ' 
Week. 

4,500 

ll",566 
2,750 

Since 

Sept.  1. 

95,469 

78,810 

1  or,, oiio 

42,932 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool.    

1 ,750 
F8.000 
19,250 

4,750 

133,001 

131,968 

194,669 

65,409 

8,500 

10,500 
3,000 

96,561 

To  Manchester         . 

88.936 

To  Continent 

To  America..    .    -    

142,183 
29,883 

Total   exports.      

33,750 

525,647 

18,750 

381,280 

22,000 

357,563 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  .shows  that  the  receipts  for  the  week  were 
300,000  cantars  and  the  foreign  shipments  33,750  bales. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JAN.  1. — Below  we  present  a  synopsis  of  the  crop 
movement  for  the  month  of  December  and  the  four  months 
ended  Dec.  31  for  three  years: 


1910. 

1909. 

1908. 

Gross  overland  for  December bales 

Gross  overland  for  4  months          _    -_    .. 

247,062 

722,033 

193,737 

581,444 

1,662,264 

6,042,367 

1,303,618 

4,379,139 

1,186,238 

1,234.239 

770,000 

66,672 

2~,185^301 

8,208,111 

177,099 
558,862 
151  ,165 
474,280 
857,014 

5,069,271 
664,336 

3,701.082 
809,071 

1,200,852 
910,000 

52,495 

015 

1,333,08  I 

7,169,456 

3,481,505 

10,650,901 

509.52 

485.52 

322,009 
861,046 

Net  overland  for  December   .        .    . 
Net  overland  for  4  months 

271,024 
730,480 

Port  receipts  in  December 

1,689,382 

Port  receipts  in  4  mouths 

Exports  in  December 

Exports  in  4  months 

Port  stocks  on  Dec.  31 . 

Northern  spinners'  takings  to  Jan.  1 

Southern  consumption  to  Jan.  1 .. 

Overland   to   Canada  for  4   months    (in- 
cluded in  net  overland)  .                

6,230,355 
1,  159,970 
1.010,392 
1,087.348 
1,41  1.  M0 
766,000 

50,730 

Burnt,  North  and  South,  in  4  months 

Came  in  sight  during  December. 

Amount  of  crop  In  sight  Jan.  1 

Came  in  sight  balance  season 

Total  crop            .    .    . . 

2,28  1,139 

8,569,568 

5, 2 59, 2 78 
13,828,846 

Average  gross  weight  of  bales 

51  1.37 
490.37 

519.28 

Average  net  weight  of  bales   __ 

195.28 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
firm  for  both  yarns  and  shirtings.  The  demand  for  both  India 
and  China  is  good.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1910-11. 

1909-10. 

32s  Cop 
Twist. 

8%  V>s.  Shirt- 
ings, common 
to  finest. 

Cot'n 

Mid. 
UpVs 

3 

2s  Cop 

Tteist. 

8%  lbs.  Shin- 
to fi; 

i  ot'n 

Mid. 
1' pi's 

Nov 

d. 

d. 

B.  d.            s.  d. 

d. 

d. 

d. 

s. 

<l.            s.  d. 

d. 

25 

11%     @ 

12 

5    7%@10  10i2 

8.10 

10% 

© 

11 

5 

5     @9  10 

7.62 

2 

9 

16 

23 

30 

Jan. 

6 

13 

11  3-16C"1 
113-16® 
11%      © 
11%      @ 
11%      @ 

12% 
12% 
12% 
12% 
12% 

5     8     (W10  11 
5     8     @11  0 
5     8%C*11   1  % 
5     9     @11  3 
5     9     @11  3 

8.06 

7.95 
8.11 
8,16 
8.07 

10% 
10% 
10% 
10% 
10% 

(A 
@ 
@ 
@ 
@ 

11 
11% 

11% 
11% 
11% 

5 
5 

5 
5 

5 

'i   U 
6     ©10  0 
6     <g  10  0 
6     @10  0 
6%@10   1 

7.72 
7.9  1 
8.03 
8.26 
8.50 

11%      ® 
11)4     <ft 

12% 

12', 

5     9     ©11  3 
5      9      @11   3 

8.08 

8.07 

10% 

10  5- 

0) 
10© 

11% 
11 

5 

6     ©10  0 

5     @9   10% 

8.18 

7.84 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  281,903  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NKW    YORK — To    Liverpool — Jan.    7— Canadian,    1,898    upland; 

205  Sea,  Isand 2,163 

To  Havre — Jan.   7 — Caroline,   274   upland;   48   Sea   Island;   16 

foreign  Jan.  11 .  .Cumaxa,  200 3,010 

To  Dunkirk — Jan.  11 — Cumaxa,  400 400 

To  Antwerp—  Jan.   10 — Lapland,  751..  751 

To  Barcelona — Jan.  7 — Montserrat,  300 300 

To  Genoa — Jan.   6 — Berlin,   450 450 

To  Naples — Jan.  6 — Berlin,  1,950  Jan.  9 — Calabria,  300.        2,250 

GALVESTON— To  Manchester— Jan.    11 — Victoria  de  Larrinaga, 

14,362 14,362 

To  Bremen — Jan.  9 — St.  Michael,  10,795 10,795 

To  Antwerp — Jan.  7 — Thurland  Castle,  4,818 4,818 

To  Genoa — Jan.  9 — Sicilia,  8,752 _      8,752 

POUTARTHUR-To  Havre— Jan.  11 — Crown  of  Arragon,  11,868   11,868 

To  Liverpool — Jan.  7 — Almerian,  4,964 _    .      4,961 

TEXAS  CITY— To  Havre — Jan.  7— Cayo  Manzanillo,  8,116 8.116 

To  Bremen — Jan.  9 — Inkum,  5,980 _        5,980 

NKW  ORLEANS — To  Liverpool — Jan.   7 — Custodian,  20,389 

Jan.  13 — Wayfarer,  21.000 ...  41,389 

To  Havre — Jan.   10 — Bordeaux,   3,777 3,777 

To  Bremen — Jan.    7 — Roland,    6,652 Jan.    12 — Irishman, 

8,500 15,152 

To  Hamburg — Jan.  12 — Macedonia,  1,606 1,606 

To  Rotterdam — Jan.  9 — Hornsea,  253 __  253 

To  Oporto — Jan.  6 — Miguel  M.  Plaillos,  1,209 1,209 

To  Barcelona— Jan.  6 — Miguel  M.  Plnillos.  450 .  450 

To  Antwerp — Jan.   13 — Bellevue,   2,013 2,013 

To  Genoa — Ian.   10 — Soperga,   3,211 3,211 

MOBILE — To  Liverpool — Jan.  9 — Konakry,  3,016 3,016 

PENSACOLA — To  Bremen — Jan.  7 — Irishman,  13,447 13,447 

SAVANNAH — To  Liverpool — Jan.   9 — Rokeby,   8,500 Jan.   10 

— Professor.  9,611 Jan.  10 — Duart,  1,208 19,319 

To  Havre — Jan.  7 — Daleby,  7,074 7,074 

To  Bremen— Jan.    6 — Parthenia,    10,102 Jan.    7 — Anglo- 
Saxon,  8,524 18,620 

To  Hamburg — Jan.  6 — Parthenia,   143 Jan.  9 — Axminster, 

350 


793 
900 
100 
100 
,556 
.600 
,200 
,249 
.124 
100 
,207 
,971 
,190 
255 
,240 
500 
,905 
,389 


To  Reval — Jan.  10 — Austilana;  900 

To  1'dJevalle — Jan.  10 — Austrlana,  100 

To  Gothenburg — Jan.  10 — Austrlana,  100 

BRUNSWICK  -To   Bremen — Jan.    10—  Briska,    10,550 10 

CHARLESTON— To  Liverpool— Jan.  9 — Duart,  4,600 4 

To  Bremen — Jan.  12 — Holmeside,  10,200 10 

WILMINGTON — To  Bremen—  Jan  .  9 — Lovaine.  11,249 11 

BOSTON — To  Liverpool — Jan.  10 — Winlfredian,  3,124 3 

To  Manchester — Jan.  6 — Iberian,  100 

BALTIMORE — To  Liverpool — Jan.  6 — Templemore,  2,207-    .  2 

To  Havre — Jan.  0 — Mobile,  2,974.    2 

To  Bremen — Jan.  10 — Breslau,  3,190 _    _ 3 

PHILADELPHIA — To  Liverpool — Jan.  6 — Fricsiand,  255..  _ 

To  Manchester — Jan.  7 — Manchester  Importer,  2,240 2 

To  Antwerp — Jan.  1 1 — Manitou,  500 

SAN  FRANCISCO — To  Japan— Jan.  9— Mongolia,  13,965 13 

SEATTLE — To  Japan — Jan.  7 — Tacome  Maru,  5,389 5 

Total 281,963 

LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Dec.  23.        Dec.  30. 
Sales    of    the   week bales.   52,000  31,000 

Of  which  speculators  took...      1.400  900 

Of  which  exporters  took 700  700 

Sales,  American 48,000  28,000 

Actual  export 11,000  3,000 

Forwarded 90,000  65,000 

Total  stock — Estimated 882,000         975,000 

Of  which  American 771,000         852,000 

Total  imports  of  the  week 223,000         160,000 

Of  which  American 191,000         134,000 

Amount  afloat 471,000         480,000 

Of  which  American 396,000         422,000 

The  tone  of  the  Liverpool  market  for  s 
each  day  of  the  past  week  and  the  daily 
spot  cotton  have  been  as  follows: 


we  have  the  fol- 
&c,  at  that  port: 


Jan. 

59,000 

1,000 

3,000 

52,000 

11,000 

127,000 

1,088,000 

979,000 

249,000 

228,000 

440,000 

361,000 


Jan.   13. 

79,000 

2,000 

2,000 

72,000 

14,000 

103,000 

1,089,000 

976,000 

116,000 

82,000 

459,000 

381,000 


pots  and  futures 
closing  prices  of 


spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday 

Market,      ] 
12:15      !■ 
P.  M.     J 

Good 

demand. 

Good 
demand. 

Large 

business 

doing. 

Good 
demand. 

Large 

business 

doing. 

Good 
demand . 

Mid.  upl'ds. 

8.05 

8.05 

8.03 

8.05 

8.02 

8.07 

Sales  ..   .. 
Spec.&exp. 

15,000 
1.000 

12,000 
1,000 

20,000 
2,000 

12,000 
500 

12,000 
100 

12,500 
500 

Futures. 
Market       1 
opened       J 

Quiet  at 
4@5  pts. 
decline. 

Quiet  as 
%@2pts. 
advance. 

Steady  at 
3%@4% 
pts.  dec. 

Steady  at 
4@5  pts. 
decline. 

Setady, 
unchanged, 
to  1  pt.adv. 

Steady  at 
3  ("'4  pts 
advance. 

Market,     1 

4          y 

P.  M.      j 

Steady  at 

l@3%  pts. 

decline. 

Quiet  at 
%@2  pts. 
advance. 

Steady  at 

1%©4  pts. 

advance. 

Quiet  at 

7%®9  pts. 

decline. 

Steady  at 

2@3%  pts. 

advance. 

Easy  at 
1  <§  2  pts. 
decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Jan.  7 

to 
Jan.  13. 


January 
Jan.-Feb 
Feb.-Mch. 
Mch.-Apr. 
Apr  .-May. 
-June 
June-July 
July- Aug. 

Aug. -Sep 
Sep  .-Oct  . 
Oct.-Nov. 

Nov. -lire. 


Sat. 


12%      12% 
p.m.    p.m. 


84% 

84 

86 

87  '  . 
88 

88  !  , 
87 
85 
65 
30 
12 


Mon. 


Tues. 


12%      4 
p.m.  p.m. 


85% 
85% 

87 
89 

89% 

90 

88% 

80', 

06  1, 

31% 

1  3  !  ; 


12%      4 
p.m.  p.m. 


85 

85 

86  !  • 

88  '., 

89 

89% 

88 

86% 

66!  o 

3  2 

14 


83 
83 

84  % 
80 
86% 
87    " 
8  0 
84 
0  1 

29  y 


11%  15 


Wed. 


12%      4 
p.m.  p.m. 


84% 

8  1  ! , 
1.,  8  0 

187% 
%  88 

188% 
1  ,  87 

85 

65 
\i  29% 
',  12 


Thurs.    1       Fri. 


12%      4 

p.m.  p.m. 


81 
81 
82J 

83  ', 
84 
8  1', 
83 
81 
61 

25  (, 
08 


82 
82 
83 

8  1  '.. 
8  1  '., 
85 
83  ! 
81% 
0  1 

20', 
09 


12%      4 
p.m.  p.m. 


84  %  87 
84%|87 
85%  87', 
80  ',,  88  ', 
86%!89 
87        89 
,85  '..  87  \4 
83  !  j  85 
63%|65% 
27  ',  29 
10       11% 


83 
83 
84 
85 

85  !  ■ 
85  ! 
84 
81  '■ 

01  '  . 

26 

08 


BREADSTUFFS. 

Friday,  Jan.  13  1911. 

Prices  for  wheal  flour  have  varied  bid  slightly  during  the 
week,  despite  the  upward  tendency  much  of  the  time  in  the 

wheat  market.  The  predicted  expansion  in  trade  has  failed 
to  materialize,  business  having  continued  to  be  of  meagre 
proportions.  There  is  still  a  more  hopeful  feeling  than 
recently,  however,  regarding  the  future,  notwithstanding  less 
encouraging  reports  from  the  Northwest,  where  sales  have 

latterly  diminished.  Rye  flour  and  corn  meal  have  been 
steady,  with  a  small  trade. 
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Wheal  has  again  shown  strength,  mainly  owing  to  colder 
weather  in  the  Southwest,  fears  of  damage  to  the  plant  there, 
some  falling  off  in  the  crop  movemenl  in  this  country — on 
one  day  the  primary  receipts,  for  example,  were  :ifi8,52S 
bushels,  againsl  654,204  on  the  same  clay  last  year  a 
decrease  in  the  stock  at  Minneapolis,  which  is  something 
new,  and  a  good  cash  demand  from  Western  millers.  Also 
foreign  markets  have  shown  some  advance.  Large  Western 
operators  have,  according  to  current  reports,  been  supporting 
and  manipulating  prices  on  the  rise.  There  has  been  a  good 
deal  of  covering  of  shorts,  as  might  have  been  expected,  as  the 
tendency  during  the  last  six  months  has,  if  anything,  been 
to  overdo  the  snort  side.  That  is  to  say,  the  sentiment  has 
been,  as  a  rule,  so  universally  bearis.i  that  the  building  up  of 
a  large  short  interest  was  inevitable.  The  Southwest  has 
been  buying  to  some  extent  in  Chicago.  On  the  other  hand, 
leading  operators  have  apparently  been  selling  on  rallies, 
seemingly  having  no  great  faith  in  the  permanence  of  an 
advance  in  prices  at  this  time.  Moreover,  larger  shipments 
are  reported  from  India,  and  this  is  the  time  of  the  year  when 
they  are  expected  to  increase  from  Argentina.  Indeed,  they 
are  already  assuming  larger  proportions  from  Argentina. 
For  the  week  they  amount  to  560,000  bushels,  againsl 
240,000  in  the  previous  week  and  290,000  last  year.  It  is  of 
interest  to  notice,  too,  that  the  shipments  from  India  for  the 
week  have  reached  the  very  liberal  aggregate  of  1,024,000 
bushels,  against  766,000  in  the  previous  week  and  under 
300,000  hist  year.  Latterly,  moreover,  the  European 
markets  have  been  more  sluggish  than  they  were  in  the  fore 
part  of  the  week.  The  cash  trade  at  the  West  has  not  alto- 
gether fulfilled  earlier  expectations  and  the  crop  reports  from 
the  Southwest  have  within  a  day  or  two  become  more  favor- 
able. In  fact  experienced  members  of  the  trade  are  apt  to 
be  ;u  picious  of  reports  of  damage  to  the  crop  at  this  time 
of  tie  year.  Such  reports  are  often  received  at  this  stage 
of  the  season  in  years  when  the  final  yield  turns  out  to  be 
very  larg1.  To-day  prices  declined  early  on  easier  cables, 
larger  Argentina  shipments,  some  increase  in  the  receipts  in  ! 
this  country,  and  liquidation,  but  a  rally  occurred  later  on 
bull  support  and  covering. 
g.  DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  Y)RK. 

Sat.     Mon.    Tues.    We   .  ihurs.  Fri. 

No.  2  red  winter .101        101%   101        lui  %    101  H    101 

May  delivery  in  elevator 105%   106%    Io.j  %   106%   105%    105% 

July  delivery  in  elevator 102  >2   103%   103%   104%   103%    103% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 100%   101%   101%   102 %    101%   101% 

Julv  delivery  in  elevator 96  96%     96%     97%     96%     96% 

September  delivery  in  elevator 94%     94%      95%      95%      95%      95% 

Indian  earn  futures  here  in  New  York  have  been  nominal. 
At  Chicag)  the  speculation  has  been  active  and  at  times 
excited.  Prices  have  shown  irregularity,  but  in  the  main 
the  tr.nd  of  the  market  has  been  upward.  Prominent  ele- 
vator interests  and  wheat  bulls  have  continued  to  purchase. 
Commission  houses  have  bought  on  very  bullish  crop  reports 
from  Argentina  regarding  the  crop  situation.  Extensive 
and  irreparable  damage  to  the  crop  of  that  country  has  been 
claimed  in  despatches  from  various  sources.  Cash  houses 
have  sold  rather  freely  at  times  and  there  has  been  consider- 
able profit-taking  on  the  bulges,  but  the  offerings  have  been 
well  taken  as  a  rule.  To-day  prices  were  a  trifle  lower  on 
free  selling  by  the  country,  dulness  in  the  cash  trade  and 
liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  TUrns.  Fri. 
Cash  corn 53  53%      53%      53%      54  53% 

May  delivery  in  elevator 57%     58%     58%     58%     58%      58% 

DNILY   CLOSING   PRICES   OF  CORN  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 49%     50  50%     50%     50%     50% 

July  delivery  in  elevator 50%     50%     51%     51%     51%      51 

September  delivery  in  elevator 51%     51%     51%     52%     52  51% 

Oats  for  future  delivery  in  the  Western  market  have 
sympathized  to  some  extent  with  the  upward  tendency  of 
wheat  and  corn,  though  the  trading  has  not  been  particularly 
active.  Elevator  interests  and  commission  houses,  however, 
have  bought  and  shorts  have  covered.  The  principal  selling 
has  been  on  hedges.  The  cash  demand  has  been  light. 
Stocks  at  Chicago  continue  large.  To-day  the  trading  was 
quiet,  with  prices  slightly  easier  on  selling  by  cash  interests, 
dulness  on  the  spot  and  liquidation. 

DAILY  CLOSING  PRICE  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards 39         39%     39%     39%     39%     39% 

No.  2   white 39%      40  40  40  40  40 

DAILY   CLOSING   PRICES   OF   OATS    FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 34%      34%      34%      35%     35  34% 

July  delivery  in  elevator 34%     34%      34%      35  34%      34% 

September  delivery  in  elevator 33  %     33  %     33  %     34  %     33  %     33  % 

The  following  are  closing  quotations: 
FLOUR. 

Winter,  low  grades 52  75@53  50 

Winter  patents 5  00@   5  10 

Winter  straights 4  35  @ 

Winter  clears. 3  75  @ 

Spring  patents 5  35@ 

Spring  straights- 4  80@ 

Spring  clears 4  25® 


Kansas  straights,  sack. 54  70(§>54  95 

Kansas  clears,  sacks 4  00 @   4  40 

City  patents. 6  00 @ 

Rye  flour. 4  00@ 

Graham  flour 4  15@ 

Corn  meal,  kiln  dried 2  75@ 


6  80 
4  55 
4  25 
2  85 


Wheat,  per  bushel — 

M.  Spring,  No.  1 51  24 

N.  Spring,  No.  2. 1  21 

Red  winter.  No.  2 1  01 

Hard  winter.  No.  2 107% 

Oats,  per  bushel,  new —  Cents. 

Staalards. 39% 

mVo.  2  white 40 

No.  8  white 39 


4  55 

4  00 

5  60 
5  10 
4  40 

GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2  new. f.o.b.  53% 

No.  2  mixed f.o.b.      Nominal 

No.  2  white f.o.b.      Nominal 

Rye,  per  bushel — 

No.  2  Western 85 

State  and  Pennsylvania     81@81% 

Barley — Malting 96  @1  00 

Feeding,  c.l.f.,  N.  Y_.      Nominal 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August   1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 


Chicago 

Milwaukee.  . 

Duluth 

Minneapolis. 

Toledo 

l)<  trolt 

Cleveland  .. 
st.   Louis... 

Pi  orla  

Kansas  City. 

Total  wk.  '11 
Same  wk.  '10 

Same  wk.  '09 

S  i  ceAug.  1 
1910-11.. _ 
1909-10... 

1908-09... 


Flour. 


bbls.WHilhs. 

16,36] 

10.0  1(1 
3,275 


1 , 2!  I J 

312 

38,570 

40,200 


Wheat. 


Corn. 


bush,  till  lbs.  bush .  56  lbs. 


202,800 

84,750 
333  ,392 
786,480 

52,000 
9,000 

21,020 
20.",, TOO 

11,000 
819,200 


1,181,9  -i) 
100,570 
25,143 
173,290 
17. -,,000 
101,056 
148,210 
366,925 
306,57€ 
262,800 


Oafs. 


Barley. 


Rye. 


bush.  32  lbs.  bushASlbs. 

2,269,900       453,0j0 

203,900 


30,895 

180,420 

40,500 

31,731 

62,110 

370,050 

91,400 

45,900 


100,400 

76,853 

165,900 


1 ,000 
75,978 

55,200 


213,055 
426,490 

264.814 


2,023,342  3,842,414 
4,226,674  4,342,649 
2,309,691      3,529,524 


3.349.006!  904,391 
2,731,268  1,413,884 
2,624,422    1,105,040 


8,042,809  142,426,842!   89,206,918>106,142,326  41.043,206 
10.693,598  161,563,186    75,597,747    87,684,965  44.704,164 

10,447,63Kjl56,342,641i   64,589,345!   89,612,436  51.212,915 


bU.56  lbs 

26,000 

17,340 

IIS 

17,310 


18,700 
5,500 


84,968 
133,658 
106.678 


3.284,098 
4,218,217 
4,169,086 


Total  receipts  of  flour  and 
the  week  ended  Jan.  7,   1911 


Flour, 

Receipts  at —  bbts. 

New  York 124,597 

Boston 28,916 

Portland,  Me 14,498 

Philadelphia 50,994 

Baltimore 32,561 


Richmond 
New  Orleans  *_ 
Newport  News. . 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John,  N.  B... 


2,641 

21,420 

9,890 

4,643 


Wheat, 

bush. 

134,400 

69,900 

32,000 
53.456 

11.762 

29.110 

1,200 


grain  at 
follow: 

( 'orn , 

bush. 

945,250 

355,354 

111,000 
.'(86.071 
838,073 

20,000 
388,300 

94.286 


the  seaboard  ports  for 


Oats,  Barley, 

hush.  buih. 

469,700  168,447 

98,421  835 


Ryi. 
bush. 
6,900 
1,065 


15M71 
78,060 

24,820 
51,500 


1,000 
3.738 


18,312 
1,000 


7,230 
14,000 


20,000 


3,69S 
434,000 


5,000 
7,472 
0.043 


13,508        15,020 


Total  week  1911.       311,390         789,526  3.160.449         895,280     189,040  27,297 

Since  Jan.  11911.18,749,061   76,818,941  48.S64.093  51,361,567  4,319,065  989,989 

Week  1910 428,546     1,406,248  2.319,517         675,704      108,618  35.513 

Since  .Ian.  1  1910.       428,546     1,406,248  2,319,517         675,704     108,618  35,513 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 


The  expor 
ending  Jan. 

Exports  from — 

New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B._. 


ts  from 
7,  1911 

Wheal, 

bush. 

570,366 

32,000 

64,000 

40~6l5 
"  V.333 
434,666 


the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement : 


Corn, 
bush. 
603,069 
111,000 
1  02,0X0 
131.000 
437  142 
330,000 
94,286 

"7^472 


Flour, 
bbls. 
56,533 
14,498 
21,428 
17.150 
17,396 
10,428 
9,890 
20,829 


4,643 
14,000 


Total  week 1,141,714   1,876,608   186,795 

Week  1910 1,899,560  2,198.152  283,144 


Oats, 
bush. 
2.800 

"66 


100 


2,960 
8,235 


Rye. 
bush . 


Barley, 
bush. 


Peas'. 

bush. 

3,250 

500 


160 


The  destinat 
July  1  1910  is 


ion  of  these  exports  for  the 
as  below: 


3,910 

.-..       3,603     71,712 

week  and  since 


-Flour- 


-Wheat- 


Exporls  for  week  and 
since  July  1  to — 

United  Kingdom 

Continent 

Sou.  &  Cent.  Amer. 

West   Indies 

Brit.  Nor.  Am.  Cols. 
Other  Countries 


Since 

Week  July  1 

Jan. 7.  1910. 

bbls.  bbls. 

90,185  2,354,234 

63,117  1,045,736 

7.303  576,988 

25.750  066,406 

60.621 

440  100,899 


Since 

Week  July  1 

Jan.  7.  1910. 

bush.  bush. 

555,244  19.316,914 

546,137  11,774,749 

39,000  183,375 

1,333  4,333 


7,000 


Week 

Jan.  7 . 

bush . 

949,213 

893,816 

1,340 

30,161 

200 

1.878 


-Corn- 


Si  nee 

July  1 

1910. 

bush. 

5.077.427 

0.303,330 

1,559,822 

775,713 

9.574 

19,777 


Total.. 186,795  4.S04.884   1,141,714  31, 286, 731    1.876,608  13.745,643 

Total  1909-10 283,144  5,722,527   1.899,560  55,789,335  2,198,152  11,419,620 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  7,  1911  and  since  July  1  in  1910-11  and  1909-10 
are  shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1910-11.              |    1909-10. 

1910-11. 

1909-10. 

Week 
Jan.  7. 

Since 
July  1. 

Since 
July  1. 

Week 
Dec.  31 

Since 
Jul'/  1. 

SiltCl 

July  1 

North  Amer. 

Russia 

Danube 

Argentina  . . 

Australia 

India 

Oth.  countr's 

Bushels . 

2.752,000 

2,920.000 

1,864,000 

240,000 

1,104,000 

766,000 

210,000 

Bushels 
67,235,000 
133,808  000 
64,240.000 
25,880,000 
17,896,000 
25,950.000 
5,224,000 

Bushels  ■ 

89,625,000 

128,192,000 

12.368.000 

14,832,000 

7,340,000 

\ 

127,608,000 

Bushels . 

1.503,000 
408,000 
850,000 

2  278,000 

/     

1 

Bushels. 
12,519,000 
5,993,000 
51.302.000 
51,878.000 

Bushels. 
11,557,000 
10,088.000 
12,191,000 
57,199,000 

Total 

9,856,000 

340,233,000 

279,965,000 

5,039,000 

121.752,000 

91.035,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


i 

Wheal. 

Corn . 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom . 

Continent. 

Total. 

Jan.     7  191 1.- 
Dce.  31  1910.. 
Jan.     8  1910.. 
Jan.     9  1909.. 
Jan.   11  1908.. 

Bushels. 
12,288,000 
13,864,000 
20,000,000 
15,040,000 
21,280  000 

Bushels. 
17,064,000 
10,632,000 
7,520,000 
5,760,000 
8,160.000 

Bushels . 
29,352,000 
30.496,000 
27,520,000 
20,800,000 
29,440,000 

bushels. 

6,647,000 
6,876.000 
5,865,000 
4,250.000 
3.800.000 

Bushels. 
13.796,000 
12,597.000 
5.950.000 
4,930,000 
4.680.000 

Bushels. 

20,443.000 

19.473,000 

11,815,000 

9.180,000 

8,480,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan,  7,  1911,  was  as  follows: 


Jan.  14  1911.1 


THE  CHRONICLE 


12!) 


AMERICAN 

Wheal, 

lilisll. 

2,221,000 
208,000 
(73,000 

.,'.;. noo 

534,000 

3,000 

131,000 


New  York 

afloat 

Boston 

Philadelphia 

Baltimore. 

New  Orleans 

Galveston 

Buffalo ■-  2,349,000 

afloat 4,624,000 

Toledo 1,445,000 

Detroit 401.000 

afloat 100.000 

Chicago 5,251,000 

Milwaukee 131,000 

Diiluth 3  071.0(10 

Minneapolis     -  .14,582,000 

St.  Louis 2,049.000 

Kansas  City 4,753,000 

Peoria 10,000 

Indianapolis 408,000 


GRAIN 

Corn, 

liush 

7NS.00O 


STOCKS. 

Oats, 

bush. 

005,000 


825,000 
:;  13,000 
,377,000 
720,000 
(i,000 
13,000 

i95~666 

284,000 


,018,000 
137,0(10 
OS. (Mil) 

193,000 

222,000 
101,000 

so. ooo 

291,000 


Total  Jan.  7  1911. 
Total  Dec.  31  1910. 
Total  Jan.  8  1910. 
Total  Jan.    9  1909. 


Montreal 

Fort  William 

"        afloat. 

Port  Arthur 

Other  Canadian 

R Total  Jan.     7  1911. 

E  Total  Dec.  31  1910. 

UTotal  Jan.    8  1910. 

L Total  Jan.    9  1909. 


43,920,000  0,527,000 

44.282,000  5,099,000 

27,077,000  9,400,000 

.50,479,000  7.325,000 

CANADIAN   GRAIN 

Wheat,  Corn. 

bush.  bush. 

_       283,000  5,000 

.       742.000  

95,000  

.   3,125,000  

.  4,477.000  


77.000 
235,000 
137,000 

723,666 
311,000 
287,000 
138,000 

5,853,666 
17.  i.000 
952,000 

3,149,000 
345,000 

289,000 

1,038,000 

79.000 

15,593,000 

10,207,000 

10,307,000 

10,921,000 

STOCKS. 

Oats, 

bush. 

1.151,000 


Rye. 

bush. 

17,000 


134,000 


118.000 

"  £666 
35,000 

"  7*666 

21,000 
8,000 

133,1 

o.ooo 


Balrey, 
It  us h. 

34,000 
I  i3,000 

25,000 

"  9,666 


Ml, 000 
400,000 


2,000 


157,000 

387,000 

319,000 

31,000 


482,000  1,758.000 

491,000  1,000,000 

795,000  2,591,000 

1,012,000  4,905,000 


Rye. 
bush. 


Barley. 

bush. 

88.000 


American 

Canadian 


Total  Jan.  7  1911. 
Total  Dec.  31  1910. 
Total  Jan.  8  1910. 
Total  Jan.    9  1909. 


.11,722,000 
.12,098,(1110 
.  8,538,000 
.   0,000,000 

Wheat, 

l>  Will. 

.43.020,000 
.11,722,000 

.55,642,000 
.56,380,000 
.35,015,000 
.57,145,000 


5,000 
4,000 

39.000 

20,000 

SUMMARY. 

Corn. 

bush . 

6,527,000 

5,000 

6,532,000 
5,103,000 
9,445,000 
7.351,000 


1,151,000 

1,201,000 

434,000 

189.000 

Oats, 

bush. 

15,593,000 

1.151,000 

17,744,000 
17,468,000 
10.801,000 
11,110,000 


88,000 

94,000 

102,000 

79,000 

Rye,  Rarley, 

bush.  bush. 

482.000  1,758.000 

88,000 

482.000  1,846,000 

491,000  1,754,000 

795,000  2,693,000 

1,012,000  4,984,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  13  1911. 

In  textile  markets  there  were  several  important  develop- 
ments during  the  past  week.  In  the  cotton  goods  division 
the  volume  of  business  done  was  not  large,  yet  there  was  an 
encouraging  increase  in  trade  in  certain  lines,  with  indications 
of  further  improvement  in  demand,  since  the  number  of  out- 
of-town  buyers  is  steadily  increasing  and  they  are  showing  a 
fairly  active  interest  in  domestics,  especially  in  cottons  for 
fall  delivery,  such  as  blankets  and  napped  goods;  new  lines 
of  these  goods  are  being  displayed,  and  the  average  level  of 
prices  named  will  probably  be  somewhat  higher  than  that  of 
a  year  ago,  owing  to  the  increased  cost  of  raw  material.  In 
bleached  goods  an  interesting  feature  was  the  announcement 
that  Fruit  of  the  Loom  goods,  which  have  been  taken 
steadily,  had  been  placed  at  value,  and  that  the  new  price 
would  be  9J/£c.  Selling  agents  of  Lonsdale  and  Berkeley 
fine  bleached  cottons  advanced  these  lines  and  also  announced 
that  hereafter  no  stock  protection  would  be  given  on  them. 
The  advances  on  bleached  goods  occasioned  no  surprise,  for 
it  has  been  known  for  some  time  that  mills  wTOuld  not  con- 
tinue production  unless  they  secured  higher  prices.  Condi- 
tions confronting  mills  have  shown  no  material  improvement, 
generally  speaking,  and  there  is  stronger  prospect  of  further 
curtailment  to  prevent  an  accumulation  of  goods  at  high 
cost;  in  fact  Fall  River  interests  are  expected  to  decide  to 
curtail  two  days  a  week,  or  its  equivalent,  before  the  middle 
of  the  year,  and  similar  action,  it  is  thought,  will  be  taken 
by  Rhode  Island  and  Southern  mills.  In  its  bearing  upon 
the  general  textile  situation  and  outlook,  the  semi-annual 
report  of  the  H.  B.  Claflin  Co.  attracted  a  good  deal  of  atten- 
tion; the  company's  statement  showed  that  there  had  been 
a  marked  reduction  in  merchandise  stocks  and  a  similar 
decrease  in  liabilities,  as  reflected  in  the  reduction  in  open 
accounts  due  to  the  trade.  Reports  from  jobbing  houses  in 
other  sections  show  conditions  much  the  same  as  those  indi- 
cated in  the  Claflin  statement;  that  is,  stocks  of  merchandise 
have  been  heavily  reduced,  which,  together  with  the  liquida- 
tion in  open  accounts,  has  placed  these  firms  in  a  better  posi- 
tion to  handle  new  business.  A  broader  and  more  active 
demand  was  noted  during  the  week  for  silk  piece  goods,  with 
frequent  orders  for  spring  goods  from  retailers  and  cutters. 
In  dress  goods  retailers  showed  increasing  interest  in  fabrics 
for  spring,  principally  staples.  Additional  lines  of  men's 
wear  for  fall  have  been  opened  at  prices  lower  than  a  year 
ago,  and  indications  point  to  a  good  response  from  buyers. 

DOMESTIC  COTTON  GOODS.— The  exports  of  col  ton 
goods  from  this  port  for  the  week  ending  Jan.  7  were  3,377 
packages,  valued  at  $207,450,  their  destination  being  to  the 
points  specified  in  the  table  below: 


New  York  to  Jan.  7 —  Week. 

Great  Britain 20 

Other  Europe 21 

China ~~~ 

India    " 

Arabia 

Africa """"     "30 

West   Indies _       ""     705 

Mexico 33 

Central  America I  "  so' 

South  America 1,674 

Other  countries _    '332 


1911 

Since 

Tan.  1. 

20 

21 


—  1910 

Since 
Week.    Jan.  1. 


30 
705 

33 

562 

1,674 

332 


100 
15 


136 
157 
413 
35 
104 
971 
243 


106 
15 


136 
157 
413 
35 
104 
f  971 
243 


Total    3,377  3i377  2,180  2,180 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$207,450  in  1911,  against  $135,885  in  1910. 


In  the  market  for  domestic  cottons  new  lines  of  blankets 
and  napped  goods  which  are  being  shown  for  the  next  fall 
season  are  receiving  good  attention  from  buyers,  who  are 
placing  orders  steadily;  some  handlers  have  taken  a  sub- 
stantial volume  of  business,  while  others  have  been  disposed 
to  await  definite  announcements  of  prices  by  mills;  buyers 
apparently  realize  that  prices  must  be  higher  in  view  of  the 
increased  cost  of  cotton  and  are  not  objecting  to  moderate 
advances.  Deliveries  of  printed  goods  arc  constantly  being 
urged,  especially  by  Western  and  Southern  distributers,  and 
more  orders  are  being  received  for  both  staples  and  semi- 
fancies,  while  coarse,  colored-cottons  are  being  taken  in  fair 
quantities  for  quick  shipment  to  replenish  broken  stocks. 
Brown  drills  and  sheetings  are  firmly  held,  but  rather  quiet; 
some  of  the  best-known  brands  of  brown  cottons  are  reported 
well  sold  up.  Ticketed  bleached  goods  were  in  fair  request 
at  the  higher  values  named  during  the  week.  Demand  for 
ginghams  and  wash  fabrics  was  well  maintained.  Export 
trade  has  continued  quiet.  Print  cloths  and  convertibles 
showed  moderate  activity,  trading  for  the  most  part  being 
confined  to  purchases  of  small  lots  for  shipment  in  the  next 
month  or  two;  standard  gray  goods,  38^-inch,  are  firmer 
at  5J<£c. 

WOOLEN  GOODS. — In  the  dress  goods  division  retailers, 
as  noted,  are  purchasing  spring  fabrics  more  freely,  and  as 
their  initial  or  advance  orders  were  comparatively  light,  more 
business  is  expected  from  this  quarter  in  the  near  future; 
current  demand  runs  chiefly  to  staples,  including  serges, 
panamas,  checks,  &c,  although  better  grades  of  lustre  goods 
are  moving  well.  Outside  of  this  feature  the  dress  goods 
market  is  generally  quiet.  Men's  wear  lines  for  fall  con- 
tinued active,  the  demand  for  staple  and  fancy  overcoatings 
showing  no  abatement.  The  American  Woolen  Co.  opened 
a  complete  line  of  serges,  cheviots,  unfinished  worsteds,  &c, 
for  fall  delivery,  and  named  prices  showing  a  substantial 
reduction  from  last  year's,  amounting  in  some  instances  to 
as  much  as  30c.  a  yard,  the  latter  being  on  certain  plain 
twills;  one  line  of  serges  has  been  priced  25c.  lower  than  a 
year  ago.  Some  leading  operators  have  already  placed  large 
bulk  orders  on  these  fall  suitings,  and  the  outlook  for  further 
business  is  considered  encouraging. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  wors- 
teds met  with  a  fair  demand  but  are  meeting  stiff  competi- 
tion from  domestic  producers.  Linens  were  less  active  than 
recently,  as  retailers  are  too  busy  with  their  January  white 
sales;  demand  for  dress  linens  for  spring  was  also  of  moderate 
proportions,  the  recent  advance  in  prices  inducing  more  or 
less  caution.  In  burlaps  business  both  for  spot  and  future 
delivery  was  more  satisfactory.  Local  stocks  are  reported 
limited,  and  firmly  held,  owing  to  the  strong  Calcutta  market. 
Light-weights  are  quoted  at  3.70c.  and  10J^-ounce  at  4.05c.^j 
Importations  and  Warehouse  Withdrawals  of  Dry  GoodB. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Jan.  7  1911  and  since 
Jan.  1  1911,  and  for  the  corresponding  periods  of  last  year: 
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MUNICIPAL  BOND  SALES  IN  DECEMBER. 
We  present   herewith  our  detailed  list  of  the  municipa 

bond  issue-  put  out  during  the  month  of  December  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  revii  >v  of  the  month's  sales  was  given  on  page  68  of 
the  •Chronicle"  of  Jan.  7.  Since  then  several  belated  De- 
cember returns  have  been  received,  changing  the  total  for 
the  month  to  $:J3, 612,013.  The  number  of  municipalities 
issuing  bonds  was  260  and  the  number  of  separate  issues  400. 


DECEMBER  BOND  SALES. 


Page. 
1788. 
1659. 
1659. 
1788. 
1788. 
1788. 
1788. 
1585. 
1788. 
1585. 
132. 
1788. 
1723. 
t132_ 
1132 
C.132. 

1723. 
1788. 
1788. 
1788. 
132_ 
1659. 
1659. 
1526. 
.  132. 

132_ 
1659. 

68. 
F  723. 
1723. 
1723. 

68. 
1723. 
1585. 

■  68. 
1585. 
1723. 
1723. 

132. 

•  132- 
1660. 
1789_ 
J\133_ 
|133- 
►  133- 
1789. 
1723. 
1723. 
1789. 
1789- 
1789- 
1586- 
1723. 
1586- 
1789- 
1789. 
133- 
133. 
1789. 

1789- 

1723.. 

133. 

133. 

133. 
1660. 
1790. 

69. 
1660. 
1660. 

■  69. 
69. 

1790. 
1790. 
1660. 

1790. 
1660. 
1586. 
1660. 
1660. 
1790. 
1790. 

133. 

133. 
1790. 
1790. 
1723. 

133. 
1660. 
1790. 

133. 

1790. 

1790. 

69. 

1724. 

1661. 
1724. 
1790. 
1724. 
69. 
1661. 
1661. 

133. 

69. 

1586. 

1724. 

134. 

134. 
1791. 
1661. 
1661. 
1724. 


Name. 

.Aberdeen,    Wash 

.Albany,  N.  Y 4 

.Albany,  N.  Y 4 

.Albert  Lea,  Minn 5 

.Albeit  Lea,  Minn 5 

.Albert  Lea,  Minn 5 

.Allentown  Sen.  Dist.,  Pa 4 

.Andover,  Ohio 4  J^ 


Rale.      Maturity. 


Angola,  N.  Y. 

.Atlantic  County,  N.  J 

.Attica,  Ind 

.Auburn,   Me 


4>_ 
5 
4 
4 

Augusta,  Me 4 

Baker  City,  Ore.  (4  issues) 6 

.  Ballinger,  Tex 5 

Baltimore,  Md_. &A 


.Barre,   Vt_. 4 

_Bell  Co.  Com.  S.  D.No.42,Tex.  5 
-BellCo.Com.S.D.No.3,Tex-.   5 

.Beloit,  Wis 4  A 

.Beltrami  Co.  S.D.No.86, Minn.  6 
.Bent  &  Prowers  Irrig. Dist., Col.  6 
.Benton  Co.  S.  D.  No.  13,  Wash  6 

-Berlin,  N.  H 434 

.Brandenburg     Graded    S.     D. 

No.  58,  Ky 6 

-Brazoria  Co.  Dr.  D.  No.  4,  Tex.  5 

-Broken  Arrow,  Okla -. 

.Brookings  County,  So.  Dak 5 

.  Brooklet,  Ga 6 

.Brooklyn  Hts.  Ind.S.D.,  Tex.    -. 

.Brown  County,  Tex 5 

.Bruneau  Sch.  Dist.,  Idaho 5 

-Bucyrus,  Ohio 4y2 

.Buffalo,  N.  Y 4 

.Buffalo,  N.  Y 4 

.Burkburnett  Ind.S.D.,  Tex...   5 

.Burlington,  Vt 4 

-Callahan     Co.     Com.     S.     D. 

No.  47.  Tex 5 

-Callahan  Sch.  Dist.,  Cal 

.Cass  County,  No.  Dak.  (2  iss.)  -   6 

-Cecil  County,  Md .. 

-Central  Park  Grad.S.D.,  Ky_-   6 

.Chambersburg,  Pa.  (4  iss.) 4 

-Charleston  Sch.  Dist.,  Cal 6 

-Chatham  Twp.  S.  D.,  N.  J 5 

-Chicago  (111.)  Sanitary  Dist 4 

-Chico,  Cal    6 

-Chilton  Ind.  Sch.  Dist.,  Tex..   5 

.Christiansburg,    Va 5 

.Cincinnati,  Ohio  (2  issues) 4 

.Cincinnati,  Ohio 4 

.Cincinnati  Sch.  Dist.,  Ohio 4 

.Claremore,  Okla 5 

.Cleveland,  Ohio 4 

.Cleveland,  Ohio 4 

.Clinton  County,  N.  Y 4  A 

.Coal  Grove,  Ohio 5 

.Collin  Co.  S.  D.  No.  3,  Tex 5 

.Coleman  Co.  Com.  S.  D.  No. 

35,  Tex 5 

.Coleman  Co.  Com.  S.  D.  No. 

37,  Tex 5 

.Columbia,  So.  Caro 5 

.Columbus,  Ohio  (20  issues) 4 

.Columbus,  Ohio    4  A 

.Conrad,  Mont 6 

.Cordele,  Ga 5 

.Crockett  Co.  Com.  S.  D.  No.  1, 

Tex 5 

.Cuyahoga  County,  Ohio 

-Dallas  S.  D.  No.  2,  Ore 

-Delaware,   Ohio 

-Delphos,  Ohio  (2  issues) 

.Delta  County,  Mich 

-Dillon,  So.  Caro 

.Dover,  Ohio 

.Dryden     Union     Free     S.     D. 

No.  8,  N.  Y 

.Dubois  County,  Ind 

.Dubuque,   Iowa 

-Dunmore,  Pa 

-Durand,  Mich 

-East  Orange,  N.  J 

East  Peoria  Dr.  &  Lev. Dist. ,111 
.East  Rutherford  S.  D.,  N.  J.- 

_  Emporia,   Kan 

-Ephraim,    Utah 

.Essex  County,  Mass 

.Everett,  Mass 

.Fairbury,  Neb.  (2  issues) 

.Fairbury,  Neb.  (2  issues) 

.Fall  River,  Mass 

.Falls  City,  Neb 

Fergus  Co.  S.  D.  No.  14,  Mont. 

Fisher  Co.  Com. S.D. No. 3, Tex. 
.Fisher  Co.  Com.S.D.No.45,Tex 

.Fort  Lee,  N.  J 

.Fort  Smith  &  Van  Buren  Brge. 

Dist.,  Ark 5 

.  Fort  Worth ,  Tex 4  A 

.Freewater,  Ore 6 

.Gainesville,  Ga 4  A 

.Galesburg,  111 4  A 

.Galion,  Ohio *A 

.Galveston,  Tex 5 

ealveston,  Tex 4A 
alveston  Co.Dr.Dis.No.l.Tex  5 

Georgetown,  Tex.  (2  issues) —  5 

.Glen  Ridge  S.  D.,  N.  J 4A 

.Granby,  Mo 5A 

.Greene  County,  Ind 4A 

.Groesbeck  Ind.  S.  D.,  Tex 5 

.Grove  City,  Pa 4H 

.Hardin  County,  Ohio 5 

.Hartington,   Neb 5 

Hayti  Ind.  S.D.No.l,  So.Dak.   5 


1930 
1911-1930 

1921 

1925 
1916-1925 

1916-1930 
1915-1939 
1920-1925 

1920 

1921 

1936 

1920 
(21930-1950 

1980    1 

1919-1927 
(21915-1950 
(21915-1920 

1912-1931 
1920 

(21920-1930 
1911-1926 

1915-1929 


Amount. 

$275,000 

100,000 

100,000 

91,000 

18,000 

20,000 

170,000 

24,000 

55,000 

60,000 

8,000 

24,000 

30,000 

33,435 

10,000 

,663.400 

45,000 
1,500 
1,000 

25,000 

1,000 

,000,000 

2,000 

80,000 


Price . 
95 
100.05 
100 


100.945 
103.583 
100.25 
103.62 

101.876 

105.71 

100 

100 
J87H  to 
1100 

100.131 

100 

100 

104.80 

100 

fob" 

102.07 


(21915-1930 

(21920-1950 

(21930-1950 

(21916-1921 

1914-1923 

1912-1931 

1960 

(21920-1950 


1920 


100 


various 

1930 
(21920-1930 

1912-1917 

1920 
1913-1931 

(21920-1950 
(21925-1940 

1950 

1960 

1950 

1936 

1940 

1940 
1912-1939 

1915 
(21920-1930 

(21915-1920 

(21920-1930 
1940  S 


1,500 

124,000 

70,000 

100,000 

7,000 

8,500 

50,000 

1,400 

25.000 

100.000 

10,000  X100 

16,000   100 

53,000 


500 

2,500 

43,068 

15,000 

6,000 

235,000 

3,000 

4,000 

,000,000 

19,835 

12,500 

40,000 

800,0001 

OOO.OOOJ 

240,000 

52,500 

500,000 

500,000 

110,000 

2,000 

2,000 


100.333 


101.805 


100 

102.98 

100.10 


100 

101.324 
100 
105.68 

fob 

100.583 

100.30 

99.2863 

100 

100 

100 

100.66 
100.613 
100 
100.0622 
100 
103.03 
102.55 


Var. 
Var 


I 


5  1940 

5  (21915-1950 

4J4  1911-1930 

5  (21920-1930 


2,000   

3.000   

50,000  105 

800,000  103.56 
,034,600) 
146,200)  £100 

25,000   

10,000  104.37 


5    

4  1912-1925 

5  (21930-1950 
4  1915-1924 


4 
4 
*A 

4A 

4A 

6 

4H 

4A 

5 

4 

4 

5 

5 

4 

5 

6 

5 

5 

5 


1911-1930 

1925 
1912-1935 
1912-1923 

1950 
1916-1930 
1921-1950 

1930 

1930 

1912 

1940 


1920 
(21920-1930 


(21920-1930 
(21920-1930 


(21930-1950 

(21920-1930 

1940 

1930 

1915-1923 


(21920-1950 
1930-1940 

1911-1920 

(21915-1950 

1921-1940 

(219 15-1929 


5,000 

300,000 

10,000 

20,000 

3,466 
40,000 
15,000 
10,000 

4,000 

8,000 

49,000 

65,000 

12,000 

220,000 

40,000 

60,000 

11,000 

18,000 

10,000 

25,000 

100,000 

35,000 

100,000 

12,500 

2,200 

1,5001 

1,000 J 

50,000 

600,000 
50,000 
16,000 

100,000 
25,000 
27,000 

225,000 

50,000 

70,000 

45,000 

35,000 

18,000 

6,400 

7,000 

45,000 

16,405 

10,000 

3,750 


100 

101.761 

100 

101.31 

102.94 

100.027 

lbb'Ibs 

100 

101.562 

103.51 

100.059 

101.30 

105.30 

100 

fob" 

100.56 

108.95 

100 

100 

104.025 

100 

100 

100 

100.45 


100 
100 
104.07 
103.037 


100 
100 
101.13 
101.42 


100 


101.786 


100 


Page.  Name.  Rale.       Maturity. 

1791. .Highland  Part  S.  D.,  Mich.-.   4  1925 

1724. .Hill  Co.  Com.  S.D.No.98,  Tex.   5        (21920-1950 

1724.  .Hudson,  Ohio 4  A      1912-1917 

134. -Huntington  County,   Ind 4  A      1911-1915 

1791. -Huntington  Park  S.  D.,  Cal...   5      '20,  '25&'30 
1587__JelIerson,  Ohio 4  1924 

1791.  .Jefferson  Sch.  Dist.,  Cal 5 

1661.. Jones  Caunty,   Iowa .    5 

1061.. Kansas  City,  Kan 5 

1661.. Kansas  City,  Mo 4 

1061.    Kansas  City,  Alo.  (3  issues).-.   4  A 

1791  ..Kaw  Township,  Kan.    5 

1791  _. Kearny,  N.  J..  \y2 

1724. King  County,  Wash.  (2  iss.)..   4% 

69. -Kingsbury,  Cal 5 

69,-KIrkwood,    Ga     ..        _        5 

69._Kirkwood,    Ga 5 

134- .Lafayette,  Ga.  (2  issues) 5 

134. .Lake  Borgne  Lev.  S.  D.,  La_.   5 
1791. .Lake  Charles,  La.  (2  issues)...   5 

1661. .Lake  Preston,  So.  Dak 5 

1791. -Lakewood,  Ohio-.    _  5 

1661__Lakewood  S.  D.,  Ohio .     4y2 

69__Lamar  Sch.  Dist.,  Colo 5 

1791. -Las  Animas  County,  Colo 4  A 

1791. -Lawrence,  Mass 4 

1661. .Liberty  Township  S.  D.,  Ohio.  4  A 

134-. Lincoln  Co.  S.  D.  No.  2,  Ore..   6 

1662._Lockland,   Ohio 4V, 

1791__Lockland,   Ohio \y 

1587_.Lorena  Ind.  S.  D.,  Tex  5 

1587.. Lowell,  Mass  4 

1792. .Lowell,  Mass 4 

1662 ..Lynn,  Mass.  (2  issues) 4 

134. .Lyon  Swamp  Dr.  Dist.,  N.  Car.   6 
1662.  .Madison,  N.  J.  4  y. 

1662,-Marianna,    Fla 5 

172 5.. Marquette  County,  Mich 4 

135. .Mars,  Pa ._      .   4y2 

1725.. Marshall  County,  Minn.    5 

1725. .Mart  Ind.  S.  D.,  Tex       .   .       5 

1792.  .Maryland    Union    Free    S.    D. 

No.  4,  N.  Y 4y2 

1587-. Mason  Sch.  Dist.,  Ohio.    .  4  y2 

1725. -Maxwell  Ind.  S.  D.,  Tex  5 

1587.. Medina  Sch.  Dist.,  Ohio . 

1662_  -Memphis,   Tex 6 

135.. Miami  County,  Ind.  (2  issues)      5  H 

135. .Middlesex  County,  N.  J_    _    _     4J4 

135. .Miles,  Tex 5 

135-.Minersville  Sch.  Dist.,  Pa       .4 

1662_.Millburn,  N.  J 4y2 

1792_. Mississippi 4 

135. .Mississippi "   4 

1725.-Mobridge,  So.  Dak.  (2  issues)-   .. 

135- .Monmouth  S.  D.  No.  38,  111     .  4y2 

1725.. Monrovia,  Cal.  (2  issues) 5 

1662-.Montpelier  S.  D.,  Ohio 4  A 

1725_. Moose  Lake,  Minn 6 

1725. .Mt.  Pleasant  Ind.  S.  D.,  Tex..   5 

1662..Mt.  Vernon  S.  D.,  Ohio 4 

1725..Navarro   County   Com.   S.    D. 

No.  21,  Tex 5 

136. .Newark,  N.  J.  (2  issues) 4 

136. .Newark,  N.J    4 

136_. Newark.  N.  J    4 

172 5.. Newark,  Ohio  (8  issues) 5 

1662. .New  Britain,  Conn 4 

1587_.Newburyport,  Mass 4 

1588 ..New  Carlisle,  Ohio 5 

1792. .Newton.  Kan 5 

136. .Newton  County,  Ind 434 

69.. New  York  City  (2  issues) 3 

69.. New  York  City 4 

69- .North  BraddockS.  D.,  Pa 4  A 

13 6 ..North  Dakota  (11  issues) 4 

136. .North  Yakima,  Wash 5 

69,-Norwood  Sch.  Dist.,  Ohio 4 

172 5 -.Nueces    County    Com.    S.    D. 

No.  25,  Tex 5 

1725. .Nueces    County    Com.    S.    D. 

No.  28,  Tex 5 

1792_. Oconto,  Wis 5 

1588.. Oktibbeha  Co.R.D.No.l,Miss_   5 

1725. .Ontario,  Cal 5 

1725.. Orleans,    Neb .. 

1588._Ottumwa,  Iowa 5 

172o..Overpeck  Twp.  S.  D.,  N.  J...    5 

130..Pasco,  Wash 8 

133..Pittsburgh,   Pa.  (2  issues) 4 

1792.. Pittsburgh,  Pa.  (13  issues).-   4  y, 

136-_Pittsville,   Wis 5 

1663. .Portage,  Ohio 6 

172 5.. Portland,  Ore 6 


1725.. Portland  S.  D.  No.  1,  Ore 4  y2 

13/__Reno  Sch.  Dist.  No.  10,  Nev..    5 

137..Rice  Lake,  Wis 6 

1726_.Roby  Indep.  Sell.  Dist.,  Tex..   5 

1726. _Rock  Falls,  111 5 

1588. -Rome,  N.  V 4 

137_ .Roseau,  Minn .. 

1726__Rowc  School  District,  Cal 5 

1726..Ruggcls  Twp.  Sch.  Dist.,  Ohio  5 

1588.-Rushville,   Ind 6 

1793 -.Rutherford  Sch.  Dist.,  N.  J__.   4  y2 
1793.. Rutherford  Sch.  Dist.,  N.  J...   4  y 

1663__St.  John,  Kan 6 

1663. _St.  Joseph,   Mich 4 'A 

137__San  Francisco,   Cal .. 

1793. .Scott  County,  Ky 4  'A 

137. -Seattle,  Wash.  (14  issues) 7 

137. .Seattle,  Wash 6 

1664. -Seneca  County,  N.  Y 4  % 

69.. Sheboygan,  Wis 4 'A 

1793. -Sherman,  Tex.  (2  issues) 4  A 

137. .Sherman  Co.  S.  D.  No.  6,  Tex.   5 

137_-Silverton,  Ohio 4  y2 

1726. .Somerville  Sch.  Dist.,  N.J...  4  A 

137. -South  Omaha,  Neb 5A 

137_ -Sparta  Sch.  Dist.  No.  1,  Wis..   5 

1793. .Stafford,  Kan.  (2  issues) 5 

1664..Stambaugh,    Mich 5 

1530_.Stoneham,  Mass 4 

1530..Stoneham,  Mass 4 

1793. .Storm  Lake,  Iowa 6 

1589- .Stow  Township,  Ohio 4  A 

1664_-Stratton,  Neb 6 

137._Sullivan  County,  Ind 4  y2 

1726. .Sultan,  Wash 6 

1726.. Summit  County,   Ohio 4  A 

1726.  .Summit  County,  Ohio 4  A 

1589-.Tacoma,  Wash 4  A 

1664 -.Taylor  Separate  S.  D.,  Miss_-_   6 

70_  .Temple,  Tex 5 

1664.. Terrell,  Tex 5 

1589- -Toledo,  Ohio 4 

137-.Toledo,  Ohio  (18  issues) 5 

1794. Trenton,  N.J.  (2  issues) 4  A 

1794 ..Trenton,  N.J 4A 

1794_ -Troup  County,  Ga 5 

70. .Turtle  Creek,  Pa 4A 

1589.  .Twinsburg  Township,  Ohio 4  A 

1664. -Union  County,  Ohio 5 

1664_.Union  County,  Ohio 5 


1930 

1930 
15,  '16&'17 

1930 
1911-1930 
1920-19  15 
1920-1941 
1916-1941 

1939 
1950-1960 

(21920-1930 

1920 

1913-1942 

(21931-1951 

(21921-1931 

1911-1920 

1913-1922 

(21920-1930 

1920 

1920 

1930 

1911-1920 

1911-1920 

1920 

1913-1922 

(21921-1941 

1930 

1915-1917 

(21930-1950 

1912-1936 

"l  930 

(21930-1950 
1912-1921 

1935 
(21930-1950 

1940 

1930 

1930 

1930 

"1920-1929 
1911-1950 

1929 
(21920-1950 
(21915-1930 

(21920-1950 
1930 
1940 
1925 

1915-1920 

1911-1925 

(21921-1931 

"  "1959" 

1959 

al930 

20,  '25&'30 

1931 

1920-1949 

(21920-1950 

(21920-1950 
1911-1920 
1921-1930 

(21915-1936 

1929-1930 
(21911-1920 

Various 
£1911-1914 

1912-1913 

1920 

(21920-1930 

1912-1931 

1912-1920 

(21930-1950 

1912-1915 

1930 

1925 


Amount 

$45,000 

12,500 

3,000 

2,300 

15.000 

24,000 

10,000 

30.000 

70,048 

500,0001 

250,000; 

6,000 

25,000 

313.000 

26,000 

24,0001 

3 6, 000 J 

40,000 

7,000 

100,000 

5,000 

14,550 

150,000 

29,000 

155,000 

160,000 

20,000 

10,000 

6,000 

10,000 

5,000 

20,000 

60,000 

9,500 

45,000 

100,000 

10,000 

15,000 

4,000 

200,000 

5.000 

25,000 

25,000 

6,500 

35,000 

20,000 

13,140 

9,900 

20,000 

45,000 

12,000 

31,000 

294,000 

10,000 

47,000 

170,000 

10,000 

4,500 

9,000 

26,000 


Pre  it. 
100.459 


100.733 

1 03.33  ~ 

103.583 

100.68 

100 

100 

100.44 

100 

100.382 
If  100 

yl00.976 
101.041 

10  1.25 

2/ 1 OO"  " 
100.30 
106.453 
104.743 


99 
101.93 
101.31 
103.81 
103.083 
103.13 
100 

104.059 
102.064 
103.62 
100 
100.01 
100 


100 

fob" 


102.812 

100 

103.82 


100 
100 
100 
100.075 

fob 

100 

101.30 
103.242 

fob" 

100 
100 


100 
100 
75 
40 
95 
30 
20 
25 
63 
2,030 
10 
33 
27 
30 
75 


000   1 
0001 
000}zl 
000  J 
610 
000 
000   1 
000   1 
000   1 
500 
000  rl 
,500/ 
000 
000   1 
000   1 
000   1 


00 

00 

04.511 

98.79 

02.80 

06.311 

00.83 

Ob"""" 


00 
00 
00.13 


10,000   100 


6,000 
25,000 
20,000 
95,000 
20,000 
275,000 

7,000 

80,000  100 
22,000  Z100 
,878,000  102.4591 


100 
100 
100.53 
102.105 

ibb 

102.551 


1912-1921 


1950 

1950 

(21920-1930 


1923-1927 
1915&1920 

1920 
(21911-1918 

1914-1929 


4,000 

1,500 

J  152,275 

1   9,000 

350,000 

250,000 

17,650 

14,500 

8,000 

40,000 

11,000 

21,000 

8,000 

10,000 

86,300 

41.000 

11,500 

20,000 

71,000 

25,000 

143,708 

43,890 

17,780  100.1413 

96,000   101.59 


100,625 

102 

100.321 

100.50 

101.257 

101.19 

100 

100 

100 

100 

102.545 

101.728 

104.062 

111 


103.175 

100 

100.10 


1935 

1912-1916 

(21915-1920 

1911-1914 

(21920-1930 

1912-1921 

1930 

1928 

1912-1920 

1912-1919 

(21915-1930 

1912-1920 

(21911-1930 

1912-1921 

1911-1916 

1930 

(2193b- 19  50 

(21925-1950 

1923-1926 

1911-1916 

1920 

1940 

1930&1940 

1915-1940 

1912-1918 

1911-1916 

1911-1916 


20,000 
625 

8,500 

5,000 

1,200 

5,500 
55,000 
10,000 

1,0001  104.53 

2,000) 


100 

100 

101.044 

100.552 

100 

100 

100.545 


10,742 

8,000 

12,000 

4,860 

10,000 

248,000 

97,000 

405,000 

3,000 

100,000 

8,000 

200,000 


100 
101.35 


100 

102.08 

100.96 

102.088 

100 

ibb" 

100.105 

53,852  Z100 

77,020  102.4413 

9,000   105.13 

200, 000yl03. 6625 

30,000      101.933 

7,000  2/100.90 
30,000  102.37 
48,000      102.368 
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Page.  Name.  Rate. 

I  3K      Upper  (iwymicil  Twp..  Pa -- 

1004      Vallejo  School  District,  Cal...   5 

1784      Wntnor  City,  N.  J 5 

1726      Ventura  Union  High  S.  D.,  Cal.  5 
138.  _  Wabash  County.  Ind  (8  issues) .   5 

138  __  Wabash  County,  Ind 4  Yi 

70..Wakita,  Okla 6 

1589      Walworth,  Wis ---  5 

1726      Ward  Co.  Com.S.  D.  No.2.Tcx   5 

1004     Washington,  Ind 4 

1664     Water  town,  Mass 4 

1004.    Watertown,  Mass 4 

1665 .  Waukon,  Iowa 5 

1791  .  .  Wellcsley,  Mass 4 

1794  _  Wellcsley ,  Mass 4 

1794.    W'ellsville,  Ohio 4  M 

L805     Wichita  Falls,  Tex 5 

1665.  .Williams  llii.  H.  S.  D.,  Cal...   5 

1720      Wiliuctte  S.  D.  No.  39,  111 4 

1794      Wlnthrop,  Mass 4 

1726   .Woburn,   Mass -- 

1605      Wood  County,  Ohio 5 

1590._Wooster,  N.  Y 4 

1665.  .Worcester,    Mass 4 

70. -Worcester,    Mass 4 

1726..  Wyandotte,  Mich 4  !2 

70. .Wyandotte  County,  Kan 4  Vj 

138    .Yacolt,  Wash 6 

138. .Yakima  Co.  S.  D.  No.  7,  Wash.  5 
1727..Yorktown  Indep.  8.  D.,  Tex  .  _  5 
1665__Youngstown,  Ohio  (9  issues)..   5 

1727__Youngstown  S.  D.,  Ohio 4H 

1794.    Yukon,  Okla.  (2  issues) 6 


Maturity . 

1911-1938 

1940 
1912-1930 

Various 
1911-1915 

1930 

1916-1931 

(U915-1920 

(11915-1920 

1911-1929 

1911-1920 

1910-1927 

1917-1920 

1931 

(H920-1950 


1911-1920 

1911-1920 

1911-1915 

1920 

1930 

1920 

1941 

1930 

1925-1930 

(11912-1931 

(H920-1930 

1934-1936 
1935 


Amount. 

$18,000 

00,000 

16,000 

7. ..(Hid 
9,826 
2.268 

16,000 

18. 000 

4,000 
10.000 

9  5.0001 

20,000] 

5,000 

12,0001 

5,000 
10,000 
17,500 
28,000 
29,500 
21,(100 
40.000 
50,000 
5.00(1 

loo. ooo 
75,000 
68,000 

144,000 

5,800 

75.000 

20,000 

21.1  10 
150,000 

40,000 


Price. 

103.416 

100 

103.276 


102.503 

100 

100.10 

102.91 


104.044 

105.13 

102.124 

98 
101.65 
101.507 
101.811 
100 

107.21 
104.272 
106.764 

ibb~ " 
yioo 

100 


106.65 


Total  bond  sales  for  December  1910   (266  munici- 
palities, covering  400  separate  issues) fc$33,612,613 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  Including  $26,152,991  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list;  also  does  not 
Include  $444,032  of  Canadian  loans  and  $8,000,000  "general  fund"  bonds 
Issued  by  New  York  City,  x  Taken  by  sinking  fund  as  an  investment. 
V  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 
The  following  items,   included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.      We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 
Page.  Name  of  Municipality .  Amount. 

172 5.. Portland,  Ore.   (November  list) $500,000 

1793.. Rutherford  School   District,   N.  J.    (January  list) 86,300 

1663. .St.  Joseph,  Mich.  (October  list) 20,000 

sales  for 


We  have  also  learned  of  the  following  additional 
previous  months: 
Page.  Name.  Bate.     Maturity.      Amount.        Price. 

1789. .Cass  County,   Iowa 4H     .  $35,000     100 

1723. .El  Centro,  Cal.  (April) 5 

133__Emaus,   Pa 4 

1724.. Fossil,  Ore.   (April) 6 

1792. .Lubbock  County,  Tex.  (Sept.)   5 

135.. Manila,  Iowa  (July) 6 

135.-Mauch  Chunk,  Pa 3H 

1792. .Miller,  Ind.  (October) 5 

136. -Miners  Mills,  Pa.  (July) 5 

1725-.Monticello,  N.  Y.  (April) 4 

136. .Moss  Point,  Miss 6 

1725._North  Dakota  (8  issues) 4 

137.  .Portsmouth,  Iowa  (July) 6 

1726_. Price,  Utah  (April) 6 

1726..Somers    &   Carmcl    Sch.    Dist. 

No.  8,  N.  Y.  (October) 5  1916  2,500 

138.. Watertown,  N.  Y.  (May) 4  1940  31.000 

138__Wingo  Graded  S.  D.,  Ky. (July)   6  1920  5,000 

All  the  above  sales  (except  as  indicated)  are  for  November. 
These  additional  November  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $24,209,551. 


Maturity. 

1920-1942 
(H915-1930 

1920 
dl920-1950 

1913-1924 

1915-1926 
1911-1925 
1911-1935 


Amount. 

$35,000 

69,000 

14,000 

8,000 
17.000 

6,000 

1,500 
12,000  i/100 
15,000 
53,000 
15.000 
18,500 
25.000 

9,000 


101.82 

ibb" 

103.333 
100 


100 

ibb" 


104.166 

100 

100 
100 


BONDS  SOLD    BY   CANADIAN   MUNICIPALITIES. 


Page. 

1666. 

138. 

71. 

71. 
1666. 
1727- 

71. 
1591. 
1727. 
1728_ 
1667- 
139. 

71- 

71. 

71. 

71_ 
1795- 

71. 
1728_ 
1667. 
1795.. 
1667. 
1728. 

71. 

139. 

1728- 

1795-. 


Name.  Rale. 

.Bears  Hill  S.  D.  No.  352,  Alta.   6 
-BelgraveS.  D.  No.  2587,  Sask.   6 

.Castor,  Alberta 5 

.Castor,  Alberta 6 

.Clinton,  Ontario 5 

.Elbow,  Sask 6 

.Glenavon,  Sask 7 

. Grandview,   Man 5 

.Irvine,  Alta 6 

.Medicine  Hat,  Alta 5 

.Melfort,  Sask.  (2  issues) 5 

-Morden.  Man ._ 

.New  Liskeard,  Ont 5 

.  Nokomis,  Sask 6 

.North  Vancouver,  B.C 5 

.North  Vancouver,  B.C 5 

.Pentlcton,  B.  C 5 

.Prince  Edward  County,  Ont.  -   4  M 

.St.  Mary's,  Ont 5 

.Sandwich,  Ont 4  J4 

.Sydney,  B.  C 4  >A 

.Thorold,   Ont 5 

.Vernon,  B.  C 5 

.Victoria,  B.C 4 

.Waidron,  Sask 6 

.Wingham,  Ont 4H 

.Wolseley,  Sask 5 


Maturity . 
1911-1920 
1911-1920 

1930 

1930 
1911-1930 

1925 

1911-1930 


1911-1930 
1912  1930 
1911-1939 
1911-1930 

1930 

1960 

1940 
1911-1930 


1930 


1911-1925 

"  "1920 
1920 
1930.. 
1930 


Amount . 
$1,400 

l  ,000 

12,500 

3,500 

10,975 

5.0(10 

2.000 

5,000 

5,000 

127.500 

4,200 

4,461 

4,250 

4,200 

13,000 

12,000 

20,000 

35,000 

1 2  ,000 

28.707 

50,000 

4,800 

80,000 

8,000 

3,000 

6,000 

5.000 


Price. 
101.428 


94 

96.75 
95.18 
96.18 


91.10 
99.214 

99" " 

105,000 


97.61 


Total $448,493 


ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 
Page.  Name.  Rate.     Maturity.      Amount.        Price. 

1727..Estevan,  Sask 5  1930  $10,000        94 

1795.. Richland  S.  D.  No.  1944,  Alta. 

(July) 6         1,000      100 

The  above  sales  (except  as  indicated)  are  for  November. 
These  additional  November  sales  make  the  total  of  debentures 
sold  that  month  $2,396,779. 

News  Items. 

Council  Bluffs,  Iowa.—  Purchase  of  Water  Works  Proposed. 
— According  to  Omaha  papers,  the  City  Council  on  Jan.  9 
took  the  steps  necessary  to  acquire  the  plant  of  the  Council 
Bluffs  City  Water  Works  Co.  As  previously  stated  in  these 
columns,  the  city  in  October  1908  voted  $600,000  bonds  for 
a  municipal  plant,  and  suit  to  restrain  the  issuance  of  these 
bonds  was  later  filed  by  the  C.  B.  Nash  Co.  of  Omaha.  The 
U.  S.  Circuit  Court  decided  in  favor  of  the  city  and  the  case 
was  scheduled  for  hearing  Jan.   17  in  the  Circuit  Court  of 


Appeals.  It  is  stated,  however,  that  the  case  will  be  dis- 
missed in  view  of  the  action  of  the  City  Council.  Sec  V.  91, 
p.   167. 

El  Reno,  Okla. — Com  mission  Form  of  Government. — The 
Attorney-General 's  Department  has  approved  the  new 
charter  providing  for  a  commission  plan  of  government  for 
this   place. 

Indiana.— Bonding  Power  of  School  Cities.— We  print 
below  a  letter  from  lion.  Chas.  A.  Greathouse,  Superintend- 
ent of  Public  Instruct  ion  in  Indiana  to  the  Superintendent  of 
Schools  at  Hammond,  in  which  are  given  some  interesting 
facts  concerning  the  power  of  municipalities  to  become 
bonded  for  school  purpos  ss. 

January  6,  1911. 
Supt.    C    \I .    McDanlcl, 

Hammond,  Indiana. 
Dear  Mr.   Mr-Daniel: 

The  ease  of  Wilcoxon  vs.  Cltj  of  Bluffton  (153  Ind.  page  207i  was  filed 
in  the  Supreme  Court  June  14th  1899.  In  that  ease  it  was  held  that  "school 
bonds  issued  under  the  Act  ol  187.1.  pp.  5975  Burns  1894,  tor  the  purpose  of 
obtaining  funds  tor  the  erection  of  school  buildings, constitute  an  indebt- 
edness against  the  civil  city,  and  must  be  taken  Into  consideration  in  aseer- 
the  aggregate  Indebtedness  of  such  municipality." 

This  opinion  was  based  upon  the  fart  that  the  Cltj  Council  authorized 
the  issuing  of  the  bonds  and  the  bonds  were  signed  by  the  Mayor  and  the 
Clerk  of  the  civil  city  and  countersigned  by  the  school  trustee.  This  wa 
done  in  accordance  with  the  statutes  in  fore-  at  the  time  the  bonds  wer 
issued.  By  following  the  reasoning  of  the  Court  the  inference  is  readily 
formed  that  if  the  Legislature  had  authorized  the  school  trustees  to  create 
such  indebtedness  independently  of  the  City  Council,  then  it  would  have  been 
a  debt  Bigalnst  the  school  city  and  not  against  the  civil  city. 

In  1899  the  Legislature  passed  an  Act  (p.  434,  Acts  1899)  empowering 
school  commissioners  In  cities  of  over  100,000  to  give  obligations  for  in- 
tlol>t  cflncss. 

In  the  case  of  Campbell  vs.  City  of  Indianapolis  (155  Ind.,  page  t86)  filed 
June  29  1900  the  following  opinion  was  rendered: 

"The  debts  of  the  school  city  of  Indianapolis  and  those  of  the  civil  cor- 
poration are  not  to  be  aggregated  to  determine  the  debt  limit  to  which 
either  is  entitled  under  the  Constitution,  and  the  right  or  power  of  either 
of  these  corporations  to  contract  an  indebtedness  not  in  excess  of  the  limit 
fixed  by  the  Constitution  is  affected  only  by  its  own  existing  debts." 

In  1903  and  subsequently  in  1909  (page  100,  Acts  1909),  the  Legislature 
gave  to  school  boards  in  any  of  the  towns  and  cities  of  the  State,  except 
cities  of  the  first  and  second  class,  the  right  to  create  an  obligation  on  the 
part  of  the  school  city  or  school  town. 

This  law  is  generally  conceded  to  be  constitutional  and  no  ease  lias  been 
brought  to  test  its  validity.  The  bonding  companies  of  this  city  purchase 
many  bonds  as  obligations  against  school  cities  regardless  of  any  Indebt- 
edness which  may  exist  against  the  civil  city. 

With  the  approval  of  the  Attorney  General  we  uniformly  advise  school 
boards  that  they  may  legally  create  an  indebtedness  against  the  school  city 
in  any  amount  not  exceeding  two  per  cent  of  the  assessed  valuation  of  the 
city.'  Their  method  of  procedure  is  clearly  set  forth  on  page  100  of  the 
Acts  of  1909.  We  also  advise  that  among  the  powers  of  city  councils  they 
are  authorized  "to  levy  and  have  collected  annual  taxes  not  exec,-  ling  fifty 
cents  on  the  hundred  dollars  valuation  on  all  property  subject  by  law  to 
taxation  and  twenty-live  cents  poll  tax:  also  a  tax  not  exceeding  one  dollar 
on  each  male  dog  and  two  dollars  on  each  female  dog  to  be  p;  I  bj  tin- 
owner  thereof.  Such  board  shall  in  addition  have  power  to  lev}  id  have 
collected  annual  taxes,  nol  exceeding  thirt)  cents  on  the  hundri  dollars 
valuation  on  all  property  subject  by  law  to  I  ixation  for  the  support  of  town 
schools."  In  several  Instances  the  coi  I  of  school-houses  has  exci  led  the 
2  per  cent  constitutional  limit  and  thi  hedeficlency. 

Very  truly  yours, 

C.  A.  GREATHOUSE. 

Jacksonville,  Morgan  County,  Hi. — Election  on  the  Com- 
mission Plan  of  Government. — An  election  will  be  held  Jan.  31, 
according  to  dispatches,  to  ascertain  whether  or  not  the 
voters  are  in  favor  of  adopting  the  commission  plan  of  govern- 
ment . 

Louisville,  Ky. — Suit  to  Test  Validity  of  Hospital  Bonds. — 
Suit  was  filed  in  the  Circuit  Court  Jan.  6  by  L.  M.  Render, 
a  taxpayer,  to  test  the  validity  of  the  $1,000,000  4J^% 
hospital  bonds  voted  Nov.  8  1910. 

Mississippi. — State  Treasurer  Refuses  to  Pay  Bond  Coupons. 

— The  State  Treasurer,  Geo .  R.  Edwards,  has  refused  to  pay 

the  first  installment  of  interest   due   Jan.    1    1911   on  the 

$600,000  issue  of  State  bonds.     These  securities  were  offered 

without  success  at  public  sale  on  June  6    1910,  but  were 

subsequently  disposed  of  by  private  subscription  at  par.     In 

explaining  his  refusal  to  pay  the  interest  on  these  bonds. 

Treasurer  Edwards  says,  in  part: 

Attached  to  each  and  every  bond  is  a  coupon  for  interest  from  July  1  1910 
to  Jan.  1  1911.  The  Governor  did  not  sell  any  of  the  bonds  until  Sept.  14 
1910.  Many  of  them  were  sold  during  October  and  November,  and  nearly 
$300,000  worth  of  them  were  sold  after  Dec.  25  1910.  To  make  a  long- 
story  short,  there  are  at  this  time  outstanding  and  due  on  Jan.  1  191  i 
S  12,000  worth  of  interest  coupons  for  money  which  the  State  is  supposed  to 
have  received  on  July  1  1910,  but  most  of  which,  in  fact,  it  did  not  recei\  e 
until  the  closing  days  of  December  1910.  If  I  were  to  pay  all  of  these  cou- 
pons numbered  one,  I  would  be  deliberately  paying  out  of  the  people's 
money  $10,415  67  for  interest  which  has  not  been  earned  and  for  the  use  of 
money  the  people  of  Mississippi  did  not  have.  The  truth  about  the  matter 
is,  as  I  confidently  believe,  that  not  one  single  solitary  bond  of  this  entire 
issue  has  been  sold  at  a  price  not  less  than  par,  as  is  specifically  directed  by 
the  statute  which  authorized  the  issue,  if  the  bonds  have  been  sold  for 
less  than  par,  then,  it  seems  to  me,  the  law  has  been  violated,  and  the  State 
Treasurer  might  become  liable  personally  and  on  his  official  bond  for  any 
moneys  which  lie  may  pay  out  for  coupons  attached  to  bonds  thus  illegally 
sold. 

Suits  have  been  begun  by  ho!  [>  i  the  bonds  in  question 
to  compel  the  payment  of  the  interest ,  while  an  action  has 
also  been  started  to  enjoin  the  bondholders  from  transferring 
or  in  any  way  disposing  of  the  interest  coupons  pending  the 
determination  of  the  suit  brought  to  enforce  their  payment. 

New  York  City. — Tentative  Figures  of  Real  Estati  Values 
for  1911. — The  Department  of  Taxes  and  Assessments  has 
fixed  the  tentative  value  of  real  estate  for  1911  at  $7,476,- 
411,572,  an  increase  of  :>.S7(>,224,250  over  the  tentative 
figures  for  1910  and  $897,628,498  over  the  final  assessed 
value  of  real  estate  for  that  year.  In  connection  with  the 
figures  which  have  just  been  given  out,  it  should  be  borne 
in  mind  that  the  values  are  merely  tentative,  and  subject 
to  reduction  upon  complaint  of  the  owners  of  individual 
pieces  of  property,  taxpayers  having  until  March  31  in  which 
to  file  their  objections.  The  tentative  figures  for  last  year 
were  reduced  more  than  21  millions  upon  such  complaints. 
We  give  below  the  estimated  figures  for  1911,  comparison 
being  made  with  both  the  estimated  and  final  figures  for  1910. 
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January  Estimate — 

Final  Rolls. 

liorouijhs- 

1911. 

1910. 

1910. 

Manliattun  - 

./Ordinary  real  estate 

(4,658,646,500 

S4, 405, 601, 486 

14,890,793,935 

■(Corporate  real  estate. 

104,875,675 

25,251.575 

25,110,750 

The  Bronx. 

-J Ordinary   real   estate. 

544,592,937 

443,756,259 

442,407,304 

m irate  real  estate. 

38,808,575 

32,100,525 

31,214.425 

Brooklyn    . 

./Ordinary  real  estate. 

1,586,804,572 

1,288,242,908 

1,286,374,421 

iCorporate  real  estate. 

26,463,300 

17,551,550 

17,443,900 

Queens 

.  lOrdlnarv   real   estate. 

413.805,096 

309,4:S6,405 

307,050,560 

ICorporate  real  estate. 

24,193,045 

11,741,101) 

11,695,600 

Richmond  . 

./Ordinary   real   estate. 

75,714,722 

64,329,914 

63,749,689 

ICorporate  real  estate. 

2,547,150 

2,172,600 

1,982,400 

Total  ordinary  real  estate $7,270,523,827  86,511,366,072  $0,401,335,090 

Total  corporate  real  estate 196,887,745  88,820,350  S7, 447,075 


Grand  total  of  real  estate.. $7,476,411,572  $0,600,187,322  80,578,783,074 

The  above  does  not  include  corporation  franchises  and 
assessments  of  tangible  property  of  public  service  corpora- 
tions in  streets  and  public  places.  The  assessments  for  these 
are  made  by  the  State  Board  of  Assessors  and  returned  to  the 
Tax  Department  of  the  city  in  March  each  year.  They  were 
reported  as  follows  for  1910:  Manhattan,  $328,012,100;  The 
Bronx,  $20,076,100;  Brooklyn,  $100,218,200;  Queens,  $14,- 
917,800;    Richmond,    $2,185,400;    total,    $465,409,600. 

Pittsburgh,  Pa. — City  Files  Answer  in  Debt  Suit. — The 
city's  answer  to  the  friendly  suit  of  Charles  A.  Schuldice,  a 
tax-payer,  who  alleges  that  the  city  has  reached  the  limit 
of  debt  which  may  be  incurred  without  the  consent  of  the 
voters,  was  filed  in  Common  Pleas  Court  No.  2  on  Jan.  5. 
See  V.  91,  p.  1047. 

Pontiac,  Mich. — Charter  Election. — On  Jan.  30  a  proposed 
new  charter  providing  for  a  commission  form  of  government 
will  be  submitted  to  the  voters. 

Rock  Hill,  York  County,  So.  Caro. — Bonds  Declared  Con- 
stitutional.— On  Jan.  7  the  State  Supreme  Court  dismissed 
the  petition  of  J.  J.  Waters,  who  asked  the  Court  to  enjoin 
the  issuance  of  the  $150,000  water,  $100,000  sewer  and 
$35,000  light  bonds  voted  Feb.  24  1910.  See  V.  90,  p.  650. 
The  Court  says: 

It  appears  from  the  facts  alleged  and  admitted  that  the  Constitutional 
statutes  have  been  complied  with.  After  due  consideration  this  Court  has 
decided  that  the  said  City  Council  of  Rock  Hill  has  full  power  to  issue  all 
said  bonds  in  question. 

Seattle,  Wash. — Recall  Election  Enjoined. — On  Jan.  6 
Judge  C.  H.  Hanford  of  the  U.  S.  Circuit  Court  granted  an 
injunction  to  Frank  H.  Scobey,  a  property  owner,  preventing 
the  appropriation  of  public  money  for  the  expenses  of  a  special 
election  under  the  petition  to  recall  Mayor  H.  C.  Gill.  Judge 
R.  B.  Albertson  of  the  King  County  Superior  Court  had 
previously  refused  to  grant  an  order  restraining  the  proposed 
election. 

Texarkana,  Bowie  County,  Tex. — Commission  Form  of 
Government  Adopted. — This  city  at  an  election  held  Jan.  3 
adopted,  it  is  stated,  the  commission  form  of  government 
plan  by  a  vote  of  108  to  47. 

Bond  Calls  and  Redemptions. 

North  Yakima,  Wash. — Bond  Call. — Payment  will  be 
made  on  Feb.  15  at  the  banking  house  of  N.  W.  Harris  & 
Co.  in  New  York  City  of  $30,000  6%  funding  bonds,  num- 
bered from  1  to  60,  inclusive.  They  are  dated  Dec.  1  1890 
and  mature  Dec.  1  1915,  but  are  subject  to  call  after  Dec.  1 
1905. 

The  official  notice  of  this  bond  call  will  be  found  among  the 
advertisements  elsewhere  in  this  Department. 
-^^» 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Albertville,  Marshall  County,  Ala. — Bond  Election. — An 
election  will  be  held  Jan.  16  to  vote  on  the  question  of  issuing 
$7,000  5%  30-year  electric-light-plant  bonds. 

Algonac,  Saint  Clair  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  7  p.  m.  Feb.  6  by  John  H. 
Ihnken,  Village  Clerk,  for  $10,000  refunding  water-works 
and  $10,000  refunding  electric-light  bonds  at  not  exceeding 
5%  interest. 

Denomination  $1,000.  Date  Dec.  31  1910.  Interest  Jan.  1  and  July  1 
at  the  State  Savings  Bank  In  Detroit.  Maturity  of  the  water  bonds  Is 
$1,000  every  even  year  on  July  1  from  1926  to  1944  inclusive  and  of  the 
light  bonds  $1,000  every  odd  year  on  July  1  from  1927  to  1945  inclusive, 
both  issues  being  subject  to  call  after  July  1  1926.  Certified  check  for  $200 
Is  required.     Purchaser  to  furnish  blank  bonds  at  his  expense. 

Amesbury,  Essex  County,  Mass. — Bond  Sale. — The 
$16,000  4%  1-8-year  (serial)  coupon  bridge  bonds  described 
in  V.  91,  p.  68,  were  sold  on  Jan.  9  to  Adams  &  Co.  of 
Boston  at  101.279  and  accrued  interest — a  basis  of  about 
3.689%.     The  other  bidders  were: 

Geo.  A.  Fernald  &  Co.,  Bost.101.30  IMerrill,  Oldham  &  Co.,  Bost.101.049 
Blodget  &Co.,  Boston 101.194  |  Blake  Bros.  &  Co.,  Boston. .100.47 

Ashtabula  School  District  (P.O.  Ashtabula),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  Jan.  16 
by  Charles  C.  Peck,  Clerk  Board  of  Education,  for  the 
$10,000  4J/2%  coupon  school-addition  bonds  mentioned  in 
V.  91,  p.  1788. 

Authority  Section  7629,  Revised  Statutes.  Denomination  $500.  Inter- 
est April  1  and  Oct.  1.  Maturity  $500  yearly  on  Oct.  1  from  1912  to  1931 
Inclusive.  Certified  check  on  a  national  bank  for  $500  is  required.  Bidders 
to_satlsfy  themselves  as  to  legality  of  bonds  before  submitting  offers. 

|£  Attica,  Fountain  County,  Ind. — Bonds  Offered  by  Bankers. 
— The  J.  F.  Wild  &  Co.  State  Bank  of  Indianapolis  is  offering 
to  investors  $8,000  4%  refunding  bonds. 

Denomination  $500.  Date  Dec.  15  1910.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  Dec.  15  1920.  The  bonds  are  tax-ex- 
empt. Total  debt,  including  this  issue,  $25,000.  Assessed  valuation, 
$1,256,210      Real  valuation  (estimated),  $2,500,000. 


Baker  City,  Baker  County,  Ore. — Bond  Sale. — Papers  state 
that  the  following  6%  bonds  due  in  1920  were  sold  to  the 
Warren  Construction  Co.  on  Dec.  26  1910  at  par  and  accrued 
interest:  $8,444  15  to  improve  Court  Ave.;  $8,306  75  to  im- 
prove Center  St.;  $5,151  55  to  improve  Valley  Ave.  and 
$11,532  65  to  improve  First  St. 

Ballinger,  Runnels  County,  Texas. — Bonds  Registered. — 
The  State  Comptroller  registered  $16,000  5%  20-40-year 
(optional)  water- works  bonds  on  Jan.  5. 

Bond  Sale. — Sutherlin  &  Co.  of  Kansas  City,  Mo.,  have 
been  awarded  at  par  $16,000  5%  water-works-improvement 
bonds. 

Denomination  $500.  Date  Nov.  15  1910.  Interest  semi-annual.  Ma- 
turity Nov.   15  1950.  subject  to  call  after  20  years. 

Baltimore,  Md. — Sales  of  City  Stock  in  1910. — During  the 
year  1910  this  city  sold  issues  of  city  stock  aggregating 
$5,063,400.  With  the  exception  of  $1,663,400  3^%  sewer 
stock  due  Oct.  1  1980,  we  reported  all  of  the  loans  at  the 
time  of  their  disposal.  Of  the  $1,663,400  sewer  stock  re- 
ferred to,  $1,364,200  was  sold  at  par,  $167,300  at  93,  $18,600 
at  883^,  $55,500  at  88.28  and  $57,800  at  87^. 

Battle  Creek,  Madison  County,  Neb. — Bond  Election. — 
An  election  will  be  held  in  this  place  Jan.  15  for  the  purpose 
of  submitting  to  the  voters  a  proposition  to  issue  $10,000 
5J^%  water-works  bonds.  Maturity  20  years,  subject  to 
call  after  5  years. 

Beach  School  District  (P.  O.  Beach),  Billings  County, 
No.  Dak. — Bonds  Voted. — This  district  on  Jan  6  voted 
unanimously  in  favor  of  issuing  $12,000  4%  building  bonds. 

Belief ontaine ,  Logan  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  Jan.  30,  it  is  stated,  by 
U.  L.  Kennedy,  City  Auditor,  for  $75,300  5%  sewerage- 
system  bonds. 

Denominations:  70  bonds  "of  $1,000  each,  10  bonds  of  $500  each  and  one 
bond  of  $300.     Date  Sept.  1  1910. 

Beloit  Union  School  District  No.  2  (P.  O.  Beloit),  Rock 
County,  Wis. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  Jan.  16  by  L.  F.  Bennett,  Clerk,  for  $12,000 
43^2%  coupon  refunding  building  bonds. 

Denomination  $500.  Date  Feb.  1  1911.  Interest  annually  at  Beloit. 
Maturity  $2,000  yearly  on  Feb.  1  from  1912  to  1917  inclusive.  No  de- 
posit required. 

Beltrami  County  School  District  No.  86  (P.  O.  Jelle), 
Minn. — Bond  Sale. — This  district  on  Dec.  17  1910  awarded 
to  W.  S.  Erickson  of  St.  Paul  at  par  an  issue]  of  $1,000  6% 
10-year  bonds. 

Boone,  Boone  County,  Iowa. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  Jan.  18  of  the 
$150,000  4%  water-works-eonstruction  bonds  mentioned  in 
V.  91,  p.  1788.  Proposals  for  these  bonds  will  be  received 
until  7  p.  m.  on  that  day  by  Otto  Hile,  City  Clerk. 

Authority,  Sections  906,  Code  of  1897,  and  1306b  to  1306f,  1907  supple- 
ment to  the  Code;  also  by  vote  of  1,624  "for"  to  23  "against"  at  election 
held  Dec.  12  1910.  Denomination  $500.  Date  May  1  1911.  Interest 
semi-annually  at  the  City  Treasurer's  office.  Maturity  May  1  1931,  subject 
to  call  after  May  1  1921.  Bonds  are  exempt  from  all  taxes.  Certified  check 
for  $1,000,  payable  to  the  City  Treasurer,  is  required.  Official  circular 
states  that  no  previous  issues  have  ever  been  contested;  also  that  the  prin- 
cipal and  interest  of  all  bonds  previously  issued  have  always  been  paid 
promptly  and  that  there  is  no  controversy  or  litigation  pending  or  threat- 
ened affecting  the  corporate  existence  or  the  boundaries  of  said  munici- 
pality or  the  title  of  its  present  officers  or  the  validity  of  the  bonds.  Bonded 
debt,  including  this  issue,  $200,500.  Warrants  outstanding,  $16,254  08. 
Equalized  valuation  in  1910,  $1,299,134. 

Brandenburg  Graded  School  District  No.  58  (P.  O.  Bran- 
denburg), Meade  County,  Ky. — Bond  Sale. — The  First  Na- 
tional Bank  in  Barnesville  has  been  awarded  the  $1,500  6% 
gold  coupon  bonds  offered  on  Nov.  25  1910  and  described 
in  V.  91,  p.  1275,  for  $1,505— the  price  thus  being  100.333. 
Maturity  $100  yearly  on  Oct.  20  from  1915  to  1929  inclusive. 

Brazoria  County  Drainage  District  No.  4,  Tex. — Bond 
Sale.— This  district  has  sold  the  $124,000  5%  bonds  regis- 
tered by  the  State  Comptroller  on  Nov.  12  1910. 

Brockton,  Plymouth  County,  Mass. — Temporary  Loan. — 
Estabrook  &  Co.  of  Boston  have  been  awarded,  according  to 
reports,  a  $150,000  loan  maturing  Oct.  17  1911  at  3.35% 
discount. 

Brooksville,"S Hernando  County,  Fla. — Bond  Election. — 
A  proposition  to  issue  $17,000  6%  1-5-year  (serial)bonds  will 
be  submitted  to  a  vote  of  the  people  on  Jan.  17. 

Buffalo,  N.  Y.— Bond  Sale.— The  $100,000  4%  registered 
refunding  railroad-aid  bonds  offered  without  success  on 
Dec.  6  1910  (V.  91,  p.  1526)  have  been  disposed  of  to  the 
city's  sinking  funds.  Maturity  $5,000  yearly  on  Dec.  15 
from  1911  to  1930  inclusive. 

Callahan  School  District,   Siskiyou  County,   Cal. — Bond 
Sale.— On  Dec.  29  1910  $2,500  bonds  of  this  district  were 
awarded  to  the  American  Savings  Bank  of  Los  Angeles  at 
101.324.     Other  bidders  were: 
Barroll  &  Co.,  Los  Angeles_$2,512  00  [G.  G.  Blymyer,  San  Fran.. $2, 507  50 

Carbondale,  Lackawanna  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  7  p.  m.  Jan.  16  by  H.  G. 
Likeiey,  City  Clerk,  for  $7,000  4%  coupon  refunding  bonds. 

Denomination  $1,000.  Date  Oct.  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  Oct.  1  1917.  Bonds  are  exempt 
from  taxation.  Certified  check  (or  cash)  for  $500,  payable  to  the  City 
Clerk,  is  required. 

Cass  County  (P.  O.  Fargo),  No.  Dak. — Bond  Sale. — The 
$19,224  74  Drainage  District  No.  10  and  the  $23,843  35 
Drainage  District  No.  29  6%  gold  registered  bonds  described 
in  V.  91,  p.  1526,  were  sold  on  Dec.  28  1910,  according  to 
reports,  to  the  Wells  &  Dickey  Co.  of  Minneapolis  at  par. 
Maturity  part  in  each  of  the  years  1913,  1915,  1917,  1919 
and  1921. 
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Chamberlain,  Brule  County,  So.  Dak.— Bond  Offering.— 
Proposals  will  be  received  until  Jan.  15  (this  date  falls  on 
Sunday  but  is  so  given  by  the  City  Auditor)  by  J.  II.  Bing- 
ham, City  Auditor,  for  $17,000  5%  coupon  refunding  bonds. 

Authority  vote  of  105  to  3  at  election  held  Dec.  20  1910.  Denomination 
$1  ooo  Date  Jan.  15  1911.  Interest  semi-annual.  Maturity  Jan.  15 
1921  . 

Chambersburg,  Franklin  County,  V&.—Bond  Sale. — On 
Dec  5  1910  the  $150,000  water-supply-improvement,  $05,000 
sewerage-system  and  disposal  plant,  $15, ooo  street-paving 
and  $5,000  fire-house  i)4%  bonds  mentioned  in  V.  91, 
p.  1520,  were  awarded  to  four  local  banks  at  par  and  accrued 
interest.  Denomination  $500.  Date  Dec.  1  1910.  interest 
semi-annual. 

Charleston  School  District,  Merced  County,  Gal.— Bond 
Sale— On  Dec.  6  $3,000  6%  bonds  were  awarded  to  the  Wm. 
R.  Staats  Co.  of  Los  Angeles  for  $3,017  50— the  price  thus 

being  100.583. 

Denomination  $500.  Date  Jan.  3  1911.  Interest  annual.  Maturity 
$500  yearly  from  1912  to  1917  inclusive. 

Chester  (P.  O.  Chester  Depot),  Windsor  County,  Vt.— 
Bonds  Awarded  in  Part. — Of  the  $25,000  4%  registered  school- 
building  bonds  voted  Last  September  (V.  91,  p.  741)  $13,000 
were  sold  on  Jan.  2  to  local  investors  at  par. 

Denominations:  fiftv  bonds  of  .$100  each,  twenty  of  $500  each  and  ten  of 
$1,000  each.  Date  July  1  1910.  Interest  semi-annually  at  the  Town 
Treasurer's  office.  Maturity  Jan.  1  1921,  subject  to  call,  however,  at  any 
Interest-paying  period  upon   thirty  days'   notice. 

Chicago,  III.— Bond  Sale.— On  Jan.  1  $375,000  4% 
refunding  bonds  were  awarded  to  Wm.  A.  Read  &  Co.  of 
Chicago  at  99.  Date  Jan.  1  1911.  Maturity  part  yearly 
from  1913  to  1927  inclusive. 

Chico,  Butte  County,  Cal. — Bond  Sale. — On  Dec.  13  1910 

the  $19,835  55  6%  street-improvement  bonds,    which  were 

offered  without  success  on    Aug.   15   (V.  91,  p.  665), were 

awarded  to  local  investors  at  par  and  accrued  interest. 

Denominations  18  bonds  of  $1,000,  one  bond  of  $901  95,  one  bond  of 
$843  60  and  one  bond  of  $90.     Date  July  2  1910.     Interest  semi-annual. 

Chicopee,  Mass. — Temporary  Loan. — A  loan  of  $100,000 
due  Nov.  23  1911  was  negotiated  on  Jan.  5  with  F.  S. 
Moseley  &  Co.  of  Boston  at  3.39%  discount  and  a  premium 
of  75  cents. 

Cincinnati,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Jan.  23  by  Ernst  von  Bargen,  City  Aud- 
itor, for  the  $125,000  4%  water-works  improvement  bonds 
mentioned  in  V.  91,  p.  1789. 

Authority,  Section  3939,  General  Code.  Denomination  $500.  Date 
Jan.  2  1911.  Interest  semi-annual.  Maturity  20  years.  Bonds  are  ex- 
empt from  taxation.  Certified  check  for  5%  of  bonds  bid  for,  payable  to 
the  Auditor,  is  required.  Purchaser  to  pay  accrued  Interest.  Bids  must 
be  made  on  blank  form  furnished  by  city. 

Bids. — The  following  bids  were  received  on  Dec.  29  1910 
for  the  $1,000,000  40-year  boulevard  and  park,  $1,000,000 
50-year  hospital  and  the  $800,000  40-year  grade-crossing- 
abolition  4%  coupon  bonds  awarded  on  that  day  to  Wm. 
Salomon  &  Co.  and  Rhoades  &  Co.,  both  of  New  York  City, 
and  the  Fifth-Third  National  Bank  of  Cincinnati,  at  their 
bid  of  100.66  for  each  issue  (V.  91,  p.  1789): 

$1,000,000   $1,000,000   $800,000 
park  hospital    gr'de-cros. 

bonds.  bonds.         bonds. 

Fifth-Third  National  Bank,  Cincinnati; 
Wm.  Salomon  &  Co.  and  Rhoades  &  Co., 
New  York $1,000,600   $1,006,600  $805,280 

Prov.  Sav.  Bk.  &  Tr.  Co.  and  Brighton- 
German  Bank  Co.,  Cincinnati 1,002,100      

Nat.  City  Bank,  N.  Y.;  Seasongood  &  May- 
er, Breed  &  Harrison  and  First  Nat. 
Bank,   Cincinnati 1,000.000     1,000,000     800,000 

Central  Tr.  &  Safe  Dep.  Co.,  Cincinnati. ..   1,000,000      

Western  German  Bank,  Cincinnati 1,001,350, 

A  bid  of  $10,100  was  also  received  from  John  Eggers  for  $10,000  of  the 

$1,000,000  hospital  issue. 

Clinton  County  (P.  O.  Clinton),  Iowa. — Bond  Sale. — Ac- 
cording to  reports,  $57,000  43^%  bridge-warrant  funding 
bonds  have  been  awarded  to  a  Davenport  banker. 

Coal  Grove,  Lawrence  County,  Ohio. — Bond  Sale. — On 
Dec.  19  1910  this  village  accepted  the  bid  of  102.55  received 
from  the  Dresden  National  Bank  in  Dresden  for  the  $2,000 
5%  5-year  coupon  prison  bonds  offered  on  Dec.  15  1910. 
See  V.  91,  p.  1789. 

College  Jferk*  Fulton  County,  Ga. — Bond  Sale. — On  Jan.  10 

$65,000  5%  g"oid  coupon  water,  sewer  and  electric-light  bonds 

were  awarded  to  J.  H.  Hilsman  &  Co.  of  Atlanta  for  $65,750 

(101.153)  and  accrued  interest. 

Denomination  $1,000.  Date  Sept.  1  1910.  Interest  semi-annually  in 
New  York  City.  Maturity  part  yearly  from  Sept.  1  1911  to  Sept.  1  1940, 
Inclusive.  Bonds  arc  exempt  from  all  taxes.  Bonded  debt,  including  this 
Issue,  $65,000.  Floating  debt,  $4,100.  Assessed  valuation  in  1910, 
$1,104,000. 

Collin  County    Common  School  District  No.  3,  Tex. — 

Bond  Sale.— The  $2,000  5%  10-20-year  (optional)  bonds 
registered  by  the  State  Comptroller  on  Nov.  15  1910  (V.  91, 
p.   1467)  have  been  sold. 

Bonds  to  Be  Offered  Shortly. — We  are  informed,  under  date 
of  Jan.  2,  that  this  district  will  be  on  the  market  within  a 
few  days  with  $1,500  5%  10-15-year  (optional)  bonds. 

Columbus,  Columbia  County,  Wis.— Bond  Offering.— Pro- 
posals will  be  received  by  W.  J.  Riedner,  City  Clerk,  for 
$16,000  coupon  electric-light-improvement  bonds  at  not 
exceeding  5%  interest. 

Denomination  $500.  Date  Dec.  1  1910.  Interest  semi-annuallv  at  the 
City  Treasurer's  office.  Maturity  $1,000  In  each  of  the  years  1912,  1913, 
1914  and  1915  and  $1,500  each  year  thereafter. 

Columbus,  Ohio. — Bonds  Purchased  by  the  Sinking  Fund 
during  the  Six  Months  Ending  Dec.  31  1910: — The  following 
bonds,  aggregating  $1,180,800,  were  purchased  by  the  Sink- 
ing Fund  at  par  during  the  six  months  ending  Dec.  31  1910: 


Amount.           Purpose.                                                     Date.  Maturity. 

5300,(100   Refunding  main  sewer April    11910  April  1  1930 

Torino    Public  Improvement  No.  20 July    26  1909  Sept.  1  1921 

5,000   Police  sub-station May      1  1909  Oct.    1  1939 

50,000  Public  Improvement  .\"o.  21 Oct.     4  1909  Sept.i  1921 

1,000  Rich  Street  extension June  29  1910  Sept.i  1930 

7,000   Naghten  Street  extension June  29  1910  Sept.i  1930 

5  000   Franklin  i'ark  improvement April    11910  Oct.    11930 

100,000   Public  Improvement  No.  22 Mch.     1  1910  Sept.i  1921 

5  000   Goodalc  Park  Improvement June  29  1910  Sept.i   1930 

20  000  Street-repair --Aug.  22  1910  Nov.  1  1920 

2,500   Elcctric-light-plant-cxtension    Sept. 29  1910  Sept.  1  1920 

5,000  Sewer  and  drain  repair Aug.  22  1910  Nov.  1  1920 

11,000  Storm  and  water  drainage Oct.   18  1910  Sept.i  1921 

2,500  Sewer  and  drainage  repair  No.  2 Sept.  29  1910  Sept.  1  1920 

2,000  Sanitary-emergency    Dec.  31  1910  Sept.i  1912 

20,000   Garbage-disposal Sept. 29  1910  Sept.i  1920 

15  000   Goodalc  Park  Shelter June  29  1910  Oct.    11930 

50,000  Public  Improvement  -Vo.  23 June  29  1910  Sept.i  1921 

2,000  Livingston   Park June  29  1910  Sept.i  1930 

146,200  Assessment 

411,600  Assessment ._--_... ----- 

With  the  exception  of  $146,200  assessment  bonds,  which  bear  4^i% 
nterest,  the  above  bonds  all  carry  4%  interest. 

Conrad,  Teton  County,  Mont. — Bond  Sale. — On  Dec.  28 
1910  the  $25,000  6%  sewer  bonds  described  in  V.  91,  p.  1526, 
were  awarded,  according  to  reports,  to  the  First  National 
Bank  of  Conrad. 

Crown  Point  School  District  (P.  O.  Crown  Point),  Lake 

County,  Ind. — Bond  Offering. — Proposals  will  be  received, 

it  is  stated,  until  1  p.  m.  Jan.  16  by  the  School  Trustees, 

J.   Frank  Meeker,    President,   for  $21,000  5%   school-house 

bonds. 

Denomination  $500.  Interest  semi-annual.  Maturity  $500  each  six 
months  from  July  16  1912  to  Jan.  16  1914,  inclusive,  $1,000  each  six 
months  from  July  16  1914  to  Jan.  16  1916  inclusive  and  $1,500  each  six 
months  from  July  16  1916  to  Jan.  16  1921  Inclusive.    Bonds  are  tax-exempt. 

Dawson  County  School  District  No.  53  (P.  O.  Glendive), 
Mont. — Bond  Offering. — Proposals  will  be  received  until 
10  a.m.  Jan.  18  by  the  School  Trustees  for  $1,000  bonds,  at 
not  exceeding  6%  interest.  Maturity  10  years,  subject  to 
call  after  5  years.     Ernest  Johnson  is  District  Clerk. 

Dedham,  Norfolk  County,  Mass. — Note  Sale. — On  Jan.  6 
$7,740  4%  street  and  bridge  notes  were  awarded  to  Adams 
&  Co.  of  Boston  at  100.47.     No  other  bids  were  received. 

Denomination  $1,000  except  one  note  of  $740.  Date  Jan.  10  1911. 
Interest  semi-annual.  Maturity  $2,000  in  each  of  the  years  1912,  1913 
and  1914,  $1,000  in  1915  and  $740  in  1916. 

Dublin,  Laurens  County,  Ga.— Bond  Offering. — Proposals 

will  be  received  until  12  m.  Jan.  17  for  the  $30,000  5%  gold 

coupon  water-works,   electric-light  and  street-improvement 

bonds  voted  Dec.  6  1910  (V.  91,  p.  1660). 

Denomination  $1,000.  Interest  May  1  and  Nov.  1  at  the  Hanover 
National  Bank  in  New  York  City.  Maturity  29  years.  Certified  check 
for  $1,000  is  required.  For  further  information  apply  to  W.  B.  Rogers 
Chairman  Finance  Committee,  or  J.  E.  Burch,  City  Attorney. 

Emaus,  Lehigh  County,  Pa. — Bond  Sale. — It  is  stated  that 
$14,000  4%  5-20-year  (optional)  refunding  water-main 
bonds  were  awarded  on  Nov.  28  1910  to  local  investors  at 
an  average  price  of  101.82. 

Emporia,  Lyon  County,  Kan.— Bond  Sale. — The  $11,000 
4J^%  sewer  bonds  due  July  1  1930  and  described  in  V.  91, 
p.  1527,  have  been  awarded  to  the  H.  C.  Speer  &  Sons  Co.  of 
Chicago. 

Ephraim,  Sanpete  County,  Utah. — Bond  Sale. — The  $18,- 
000  20-year  water-works  bonds  offered  on  Dec.  15  1910  were 
awarded,  it  is  stated,  to  the  State  Board  of  Land  Commis- 
sioners at  par  for  5s. 

Essex  County  (P.  O.  Newark),  N.  J. — Bonds  Pronosed. — 
We  see  it  stated  that  the  Finance  Committee  of  the  Board 
of  Freeholders  has  ordered  the  preparation  of  a  resolution 
recommending  the  issuance  of  $350,000  4^%  20-year  bonds 
for  the  following  purposes:  $100,000  to  improve  the  Hospital 
for  the  Insane  at  Overbrook;  $50,000  to  improve  the 
Hospital  for  Contagious  Diseases  at  Soho  and  $200,000  for 
the  Plank  Road  improvement. 

Fairbury,  Jefferson  County,  Neb. — Bond  Sale. — The  $25,- 
000  water  and  $10,000  electric-light  5%  bonds  mentioned 
in  V.  91,  p.  1724,  have  been  awarded,  according  to  reports, 
to  the  Investors'  Security  Co.  in  Des  Moines  at  par.  The 
water  bonds  are  optional  after  5  years  and  the  electric-light 
bonds  after  10  years. 

Fergus  County  School  District  No.  14  (P.  O.  Lewistown), 
Mont.— Bond  Sale.— On  Dec.  26  1910  the  $2,200  6%  coupon 
school-building  bonds  described  in  V.  91,  p.  1724,  were 
awarded  to  the  Union  Bank  &  Trust  Co.  in  Helena  at  par 
and  accrued  interest  and  blank  bonds.  Bids  were  also 
received  as  follows: 

Sutherlin  &  Co.,  Kansas  City,  Mo *$2.200 

State    of    Montana --. 2,200 

*  And  blank  bonds. 

Fostoria,  Seneca  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  to-day  (Jan.  14)  by  J.  H. 
Morton,  City  Auditor,  for  the  following  4^%  coupon  sewer 
construction  assessment  bonds. 

$730  Clark  St.,  State  St.  and  Hissong  Ave.  bonds.     Denomination  $73. 

675  West  North  Street  bonds.     Denomination  $67  50. 

700  East  Center  Street  bonds.     Denomination  $70. 

580  East  Tiffin  Street  bonds.     Denomination  $58. 

600  East  Lytic  Street  bonds.     Denomination  $60. 

825  East  North  Street  bonds.  Denomination  $82  50. 
Authority  Sections  3914  and  3939,  General  Code.  Date  Dec.  1  1910. 
Interest  semi-annually  at  the  National  Park  Bank.  Maturity  one  bond  of 
each  issue  yearly  on  March  1  from  1911  to  1920  inclusive.  Certified  check 
for  10%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest.     Separate  bids  must  be  made  on  each  issue. 

Galveston  County  Drainage  District  No.  1  (P.  O.  Gal- 
veston), Tex.— Bond  Sale.— The  $70,000  5%  bonds  registered 
on  Nov.  11  1910  by  the  State  Comptroller,  V.  91,  p.  1467, 
have  been  awarded,  we  are  advised,  to  J.  C.  Kilso,  Con- 
tractor, of  Galveston  at  par  aiufaccrued  interest. 
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Greene  County  (P.  0.  Bloomfield),  Ind. — Bonds  Offered  by 

Banker*. — Stockton     Township     4>-£%      gravel-road    bonds 

amounting  to  $6,400  arc  being  offered  to  investors  by  the 

J.  F.  Wild  &  Co.  State  Bank  of  Indianapolis. 

Denomination  $320.  Date  Aug.  2  1010.  Interest  May  15  and  Nov.  15. 
at  the  County  Treasurer's  office.  Maturity  $320  each  six  months  from 
May  15  1911  to  Nov.  IS  1820  inclusive. 

Green   River   Irrigation   District    (P. 
Emery  County,  Utah. — Bond  Offering.- 
received  until  2  p.  m.  Jan.  16  by  J.  E 
Board  of  Directors,  for  $76,000  and  $125,000  6%   coupon 
bonds  to  purchase  the  property  and  rights  of  the  Green  River 
Mutual  Irrigation  Co.  and  improve  the  same. 

Authority,  an  Act  of  the  Legislature  approved  March  22  1909.  Denomi- 
nation, SI, 000.  Date  Jan.  1  1911.  Interest  June  1  and  Dec.  1  at  the 
County  Treasurer's  office  in  Castle  Dale  or  the  Continental  National  Bank 
In  Chicago.  The  bonds  are  tax-exempt  and  mature  as  follows:  510,100  in 
1922,  §12,100  in  1923,  $14,100  In  1924,  $16,100  in  1925,  $18,100  in  1926, 
$20,100  in  1027,  $22,200  In  1928,  $26,200  in  1929  and  $62,000  in  1931. 
Bid  must  be  made  on  each  issue  separately  and  will  not  be  considered, 
according  to*  the  official  advertisement,  if  it  is  for  less  than  95%  of  the 
face  value  of  said  bonds.  The  proposal  for  the  smaller  issue  must  be  ac- 
companied by  a  certilicd  check  for  $600  and  the  proposal  for  the  $125,000 
Issue  by  a  certified  check  for  $1,000.     Total  debt,  these  issues. 

Greenburgh  (Town)  Union  Free  School  District  No.  4 
(P.  0.  Hastings-on-Hudson) ,  Westchester  County,  N.  Y. — 

Bond  Offering. — Proposals   will   be   received   until   8   p.   m. 

Jan.  18  by  the  Board  of  Education,  Chas.  C.  Delanoy,  Clerk, 

for   the   $55,000  4.50%   coupon   bonds  which   were   offered 

without  success  as  4s  on  Dec.  28  1910. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at 
the  First  National  Bank  of  Hastings-on-Hudson  in  New  York  exchange. 
Maturity  $1,000  on  Jan.  1  1913  and  $2,000  yearly  on  Jan.  1  from  1914  to 
1940  inclusive.  The  bonds  are  tax-exempt  and  will  be  delivered  on  Feb.  15 
1911.  Certilied  check  on  an  incorporated  bank  or  trust  company  for  2% 
of  bonds  is  required. 

Grcesbeek  Independent  School  District  (P.  O.  Groesbeck), 
Limestone  County,  Tex.—  Bond  Sale.— The  $7,000  5%  5-40- 
year  (optional)  bonds  registered  by  the  State  Comptroller  on 
Nov.  9  1910  (V.  91,  p.  1467)  have  been  sold  to  funds  of 
Limestone  County  at  par  and  accrued  interest.  Denomina- 
tion $500.     Date  July  1  1910.     Interest  semi-annual. 

Hamilton  County  (P.  0.  "Webster  City),  Iowa. — Bond  Of- 
fering.— Proposals  will  be  received  until  1  p.  m.  Jan.  19  by 
A.  J.  Peterson,  County  Auditor,  for  the  following  6%  coupon 
drainage-district-improvement  bonds, aggregating  $67,875  53. 

$932  70  bonds  of  McDonald  District  No.  66;  $7,684  38  of  Van  Winkle 
No.  79;  $3,623  10  of  Keane  No.  82;  $2,595  50  of  Hanson  No.  74;  $4,958  50 
of  Coleman  No.  80;  $3,063  81  of  Cormany  No.  75;  $7,052  50  of  Callahan 
No.  77;  $12,453  76  of  Neese  No.  70;  $15,324  81  of  Fardall  No.  72;  $8,- 
559  76  of  Roskoff  No.  78  and  $1,626  71  of  Russell  No.  83. 

Date  Jan.  1  1911.  Interest  semi-annually  at  the  County  Treasurer's 
ottlce.  Maturity  part  yearly,  beginning  Jan.  1  1913.  Bonds  are  exempy 
from  taxation.  Certilied  check  for  3%  of  bid,  payable  to  the  Countt 
Auditor,  is  required. 

Hartford,  Conn.,  West  Middle  Village  School  Dist. — Bonds 
Proposed. — Reports  state  that  this  district  is  considering 
the  issuance  of  $125,000  refunding  bonds. 

Helena,  Mont. — Bonds  Voted  for  Municipal  Water  Plant. — 
The  election  held  Jan.  9  resulted,  it  is  said,  in  a  favorable 
vote  on  the  question  of  issuing  the  $650,000  5%  bonds  for  a 
municipal  water  plant.     See  V.  91,  p.  1113. 

Higginsport,  Brown  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Jan.  16  by  C.  D.  Smedley, 
Village  Clerk,  for  $5,000  5%  coupon. refunding  bonds. 

Authority  Section  2701,  Revised  Statutes.  Denomination  $250.  Date 
Sept.  1  1910.  Interest  semi-annually  at  the  Village  Treasurer's  office. 
Maturity  $250  on  Sept.  1  1920,  $500  on  March  1  1921  and  $250  each  six 
months  from  Sept.  1  1921  to  Sept.  1  1929  inclusive.  Certified  check  for 
10%  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest.  Bonded  debt,  not  including  this  issue, 
$18,000. 

Hornell,  Steuben  County,  N.  Y. — Bonds  Voted. — An  elec- 
tion held  Dec. 29  resulted  in  favor  of  propositions  to  issue 
the  following  coupon  bonds: 

$36,000  bonds  for  the  purchase  of  a  site  and  the  construction  thereon  of  a 
central  fire  station.  Vote  369  to  115.  Denominations  of  $500 
and  $1,000.  Date  about  April  1  1911.  Interest  semi-annual. 
Maturity  $2,000  every  Ave  years  from  April  1  1912. 
100,000  reservoir-construction  bonds.  Vote  of  420  to  66.  Denomination 
SI, 000.  Date  April  1  1911.  Interest  semi-annual.  Maturity 
$5,000  yearly  on  April  1  from  1912  to  1921  inclusive  and  $10,000 
on  April  1  from  1922  to  1926  inclusive. 

Houston,  Harris  County,  Texas. — Bond  Sale. — On  Jan.  9 
the  $100,000  43^%  20-30-year  (optional)  coupon  street- 
paving  bonds  described  in  V.  91,  p.  1661,  were  bought  by 
the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati 
at  100.051  and  accrued  interest.  The  bonds  are  in  de- 
nominations of  $1,000  each. 

Howell  School  District  No.  59  (P.  O.  Howell),  Colfax 
County,  Neb. — Bond  Offering  Postponed. — The  offering  of  the 
$21,000  5%  school-building  bonds  which  was  to  have  taken 
place  Jan.  1  (V.  91,  p.  1661)    was  postponed  until  Jan.  20. 

Huntington  County  (P.  O.  Huntington),  Ind. — Bonds  Of- 
fered by  Bankers. — In  its  circular  for  January,  the  J.  F.  Wild 
&  Co.  State  Bank  of  Indianapolis  is  offering  to  investors 
$2,300  43^%  Huntington  and  Wabash  County  Line  gravel- 
road  bonds. 

Denomination  $230.  Date  Aug.  1  1910.  Interest  May  15  and  Nov.  15 
at  the  First  National  Bank  in  Huntington.  Maturity  $230  each  six  months 
from  May  15  1911  to  Nov.  15  1915  inclusive. 

Huntington  (Town),  Suffolk  County,  N.  Y.— Bond  Sale.— 
Geo.  M.  Hahn  of  New  York  City  has  been  awarded  at  102.03 
an  issue  of  $17,703  73  5%  bonds.     Interest  Jan.  and  July. 

Islip  (Town),  School  District  No.  6  (P.  O.  Hauppauge), 
Suffolk  County,  N.  Y.—  Bid.— On  Dec.  20  1910  the  National 
Bank  of  Smithtown  Branch  submitted  a  bid  of  102.90  for 
$13,000  5%  school-building  and  site-purchase  bonds  of  this 
district. 

Denomination  $1,000.  Date  Nov.  10  1910.  Interest  annually  on  Jan.  1 
Maturity  $1,000  yearly  on  Jan.  1  from  1912  to  1924  inclusive. 


Hayden.  Stone  &  Co 101.648 

R.  L.  Day  &  Co 101.569 

Estabrook   &  Co 101.52 

Old  Colony  Trust  Co_ .101.189 


Interest  semi-annually  at 


Jamestown,  Chautauqua  County,  N.  Y. — Bond  Election. — 
Owing  to  the  discovery  of  an  error  in  the  call  for  the  election 
held  Nov.  19  1910,  which  resulted  in  favor  of  the  question 
of  issuing  the  $30,000  fire-department  bonds  (V.  91,  p.  1468), 
it  will  be  necessary  to  again  submit  the  proposition  to  a  vote 
of  the  people. 

La  Fayette,  Walker  County,  Ga.— Bond  Sale.—  The  $28,- 
000  water-works  and  $12,000  electric-light  5%  29-year  gold 
coupon  bonds  described  in  V.  91,  p.  1468,  were  sold  on 
Dec.  20  1910,  to  the  J.  B.  McCrary  Co.  of  Atlanta  at 
100.25.  Total  debt,  these  issues.  Assessed  valuation  for 
1910,  $775,554. 

La  Grande,  Union  County,  Ore. — Bonds  Not  Sold. — No 
bids  were  received  on  Dec.  28  1910  for  the  $10,000  5%  sewer 
bonds  described  in  V.  91,  p.  1724. 

Lake  Borgne  Levee  District ,  La. — Bond  Sale. — On  Dec.  29 
the  $7,000  5%  10-50-year  levee  bonds  offered  on  Dec.  19 
(V.  91,  p.  1661)  were  delivered,  it  is  stated,  to  D.  C.  Holden 
of  New  Orleans. 

Lakewood,  Cuyahoga  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  16  by  B.  M.  Cook, 
Village  Clerk,  for  the  following  5%  assessment  improvement 
bonds: 

$19,650  Rosewood  Avenue  bonds.     Denomination  $1,965. 

6,040  Gladys  Avenue  bonds.     Denomination  $604. 
22,050  Sloane  Avenue  bonds.     Denomination  $2,205. 

4,690  Thoreau  Road  bonds.     Denomination  $469. 

Date,  "day  of  sale."  Interest  April  1  and  Oct.  1  at  the  Cleveland  Trust 
Co.  in  Cleveland.  Maturity  one  bond  of  each  issue  yearly  on  Oct.  1  from 
1912  to  1921  inclusive.  Official  statement  says  that  the  village  has  never 
defaulted  in  the  payment  of  any  debt.  Certified  check  for  5%  of  bid  is 
required. 

Lavon  Independent  School  District  (P.  O.  Lavon),  Collin 
County,  Tex. — Bonds  Proposed. — This  district  proposes  to 
issue  $10,000  bonds. 

Lawrence,  Mass. — Bond  Bids. — The  following  bids  were 
received  on  Dec.  29  1910  for  the  $160,000  4%  1-10-year 
(serial)  coupon  ordinary-debt  bonds  awarded  on  that  day 
to  Blake  Bros.  &  Co.  of  Boston  (V.  91,  p.  1791): 

Blake  Bros.  &  Co 101.93 

E.  M.  Farnsworth  &  Co 101.91 

Blodget  &  Co 101.813 

Adams  &  Co 101.67 

The  above  bidders  are  all  of  Boston. 

Denomination  $1,000.     Date  Dec.   1    1910. 
the  Old  Colony  Trust  Co.  in  Boston. 

Temporary  Loan. — A  loan  of  $200,000  maturing  May  4 
1911  was  negotiated  on  Jan.  6  with  Blake  Bros.  &  Co.  of 
Boston  at  3.23%  discount. 

Leavenworth,  Chelan  County,  Wash. — Bonds  Voted. — The 
amount  of  water-system-construction  bonds  voted,  as  pre- 
viously stated,  on  Dec.  3  was  $45,000,  we  are  advised.  In- 
terest not  to  exceed  6%.  The  bonds  will  constitute  an  obli- 
gation against  75%  of  the  revenue  or  proceeds  of  the  pro- 
posed water  system. 

Liberty  Centre  School  District  (P.  O.  Liberty  Centre), 
Henry  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Jan.  18  by  W.  A.  Weakley,  Clerk  Board  of 
Education,  for  $3,000  5%  coupon  school  bonds. 

Authority  Section  3992.  Revised  Statutes.  Denomination  $500.  Inter- 
est Jan.  18  and  July  18.  Maturity  $500  yearly  on  Jan.  18  from  1924  to 
1929  inclusive.'  Certified  check  on  the  Ohio  State  Bank  of  Liberty  Center 
for  $200  is  required.     Purchaser  to  furnish  blank  bonds  at  his  own  expense. 

Lincoln,  Lancaster  County,  Neb. — Bond  Offerings. — 
Proposals  will  be  received  until  2  p,  m.  Feb.  2  by  Roscoe  C. 
Ozman,  City  Clerk,  for  the  $50,000  4^%  sewer  bonds 
mentioned  in  V.  91,  p.  1468. 

Denomination  to  suit  purchaser.  Date  Feb.  1  1911.  Maturity  one- 
twentieth  yearly,  unpaid  bonds  being  subject  to  call  after  Feb.  1  1921. 
Certified  check  for  $250  is  required. 

Proposals  will  be  received  until  12  m.  Feb.  6  by  Roscoe 
C.  Ozman,  City  Clerk,  for  the  following  paving  district  assess- 
ment bonds  at  not  exceeding  5%  interest:  $6,000  of  District 
No.  53,  $2,200  of  District  No.  70  and  $2,800  of  District 
No.   139. 

Denomination  to  suit  purchaser.  Date  Jan.  1  1911.  Interest  annual. 
Maturity  one-tenth  of  each  issue  yearly  on  Jan.  1  from  1912  to  1921  Inclu- 
sive.    Certified  check  for  $50  is  required. 

Lincoln  County  (P.  O.  Brookhaven) ,  Miss. — Bonds  Voted. 
— The  election  held  Dec.  31  1910  resulted,  it  is  stated,  in 
favor  of  the  question  of  issuing  the  $150,000  Road  District 
No.  1  bonds  mentioned  in  V.  91,  p.  1662.  The  vote  was 
317  "for"  to  242  "against." 

Lincoln  County  School  District  No.  2,  Ore. — Bond  Sale. — 
An  issue  of  $10,000  6%  10-20-year  (optional)  school-building 
bonds  was  disposed  of  on  Dec.  10  1910  to  the  Women  of 
Woodcraft  at  103.81.  Date  Dec.  10  1910.  Interest  Jan.  1 
and  July  1. 

Llano  County  (P.  O.  Llano),  Tex. — Bonds  Voted. — A  vote 
was  cast  on  Dec.  31  1910  in  favor  of  the  question  of  issuing 
bridge  bonds,  according  to  local  papers. 

Lorain  School  District  (P.  O.  Lorain),  Lorain  County, 
Ohio. — Bonds  Voted.—  The  election  held  Jan.  3  resulted  in 
favor  of  the  proposition  to  issue  the  $95,000  4J^%  school- 
addition  bonds  mentioned  in  V.  91,  p.  1792.  The  vote  was 
645  "for"  to  352  "against."  Maturity  $10,000  yearly  be- 
ginning Feb.  1   1925. 

Lyon  Swamp  Drainage  District,  Pender  and  Bladen 
Counties,  No.  Caro.—  Bond  Sale.— A  bid  of  par  was  submitted 
by  the  Brect  Engineering  Co.  for  the  $45,000  6%  bonds  of- 
fered on  Dec.  29  1910  (V.  91,  p.  1662).  Maturityjpart 
yearly  for  ten  years,  beginning  three  years^from^date. 
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Discount, 

Loriim.  Tolman  &  Tupper       3  12% 
Blake  Bros.  &  Co  .3.55% 


McKeesport,   Allegheny   County,    Pa.— Bond   Offering. 
Proposals  will  l>c  received  until    I  p.  m.  Jan.   L9  by  C.  E. 
Soles,   City   Comptroller,   for  $200,000    r,    funding    No.   3 
Series  L910  bonds. 

Denomination  $1,000.  Date-  Nov.  1  1010.  Maturity  from  5  to  30  years, 
inclusive  Interest  semi-annually  at  the  <  it v  Treasurer's  ofllee.  Cerlii'ieil 
check   for  J1.000   is   required.      The   bonds   are   free   from    taxation. 

Madison,  Lake  County,  So.  Dak.  Bond  Sale.  On  Jan.  6 
the  $65,000  sewer-construction  bonds  mentioned  in  V.  91, 
p.  1662,  were  awarded  to  the  Minnesota  Loan  &  Trust  Co.  in 
Minneapolis  al  101.23  for  10-20-year  (optional)  5s.  The  fol- 
lowing bids  were  received: 

Minnesota  L.  &  Tr.  Co.,  Mlnneap $65,800  for  10-20-year  (optional)  5s 

Harris  Trust  &  Savings  Bank,  i  65,767  for  10-20-year  (optional.  ;>s 

Chicago  1  66,18.1  for  15-20-year  (optional)  5s 

II    T    Holtz  &  Co..  Chicago J    65,401  for  10-20-year  (optional)  5s 

I    85,715  for  15-20-year  (optional)  5s 

Well.  Roth  &  Co.,  Chicago 65.675  for  15-20-year  (optional)  5s 

C     11     Coffin     Chicago        65,351  for  15-20-year  (optional)  5s 

Cutter,  May  &  Co.,  Chicago 65,000  for  5^s. 

Suthcrlln  &  Co.,  Kansas  City,  Mo..-   65,000  for  .>',,s. 

Denomination   $500.     Date  Jan.   1    1911.     Interest  semi-annual. 

Madison  County  (P.  O.  Huntsville),  Ala. — Bond  Offering. 
— W.  T.  Lawler,  Probate  Judge,  informs  us  thai  he  has  been 
authorized  to  sell  at  par  the  $50,000  \XA%  gold  coupon 
refunding  road  bonds  mentioned  in  V.  91,  p.  29i. 

Maiden,  Middlesex  County,  Mass. — Temporary  Loan. — On 

Jan.  lOaloanof  $150,000  dated  Jan.  11  1911  and  due  Oct.  17 

1911  was  negotiated  with  Lee,   Eigginson  &  Co.  of  Boston 

at  3.36%  discount  and  25  cents  premium.     The  following 

bids  were  received: 

Discount.  J 

Lee,   Higglnson  &  Co a3.36%    ' 

Estabrook  &  Co  -   E8.379J 

Bond   &  Goodwin    3.39% 

n  And  25  cents  premium,     X  And  75  cents  premium. 

The  above  bidders  are  all  of  Boston. 

Manilla,  Crawford  County,  Iowa. — Bond  Sale. — We  have 
just  been  advised  that  on  June  (i  1910  $6,000  6%  water- 
works bonds  were  awarded  to  J.  O'Brien  &  Co.  for  $6,200, 
the  price  thus  being  103.:;:!".. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity $500  yearly  from  1913  to  1924  inclusive. 

Mansfield  School  District  (P.  O.  Mansfield),  Richland 
County,  Ohio. — No  Action  Yet  Taken. — The  Clerk  of  the 
Board  of  Education  advises  us,  under  date  of  Jan.  12,  that 
no  action  has  been  taken  looking  towards  the  issuance  of  the 
$100,000  school-building  bonds  voted  (V.  91,  p.  1344)  on 
Nov.  8  1910. 

Marietta,  Washington  County,  Ohio. — Bond  Sale. — The 
Sinking  Fund  Trustees  have  accepted  at  par  and  accrued  in- 
terest, it  is  stated,  $8,522  Warren  Street  paving  bonds.  De- 
nomination $852  20.     Date  Dec.  17  1910. 

Marion  County  (P.  O.  Knoxville),  Iowa. — Bonds  Offered 

by  Bankers. — The  Harris  Trust  &  Savings  Bank  of  Chicago 

is  offering  for  sale  $65,000  4}^%  coupon  funding  bonds. 

Denomination  $1,000.  Date  Jan.  3  1911.  Interest  semi-annually  at 
the  County  Treasurer's  office  In  Knoxville.  Maturity  $5,000  yearly  on 
Nov.  1  from  1921  to  1925  inclusive  and  $10,000  yearly  on  Nov.  1  from 
1926    to    1929    Inclusive. 

Mars,  Butler  County,  V&.—Bond  Sale.— On  Dec.  22  1910 
the  $4,000  -1^2%  tax-exempt  trunk-sewer  bonds  described  in 
V.  91,  p.  1662,  were  awarded  to  the  Mars  National  Bank  in 
Mars  at  par.  These  bonds  are  part  of  an  issue  of  $10,000, 
the  remaining  $6,000  to  be  offered  later. 

Massachusetts. — Temporary  Loans  Negotiated  in  1910. — 
During  the  year  ending  Dec.  31  1910  the  State  of  Massachu- 
setts negotiated  temporary  loans  aggregating  $0,589,000. 
The  following  is  a  complete  record  of  such  loans: 

Borrowed  under  Chapter  2,  Resolves  of  1910,  Jor  Running  Expenses  in  Antici- 
pation oj  Revenue 


Feb. 

21 

1910 

$500,000 

Paid 

Oct. 

19 

1910 

Interest  at  3.00% 

Mch. 

15 

1910 

200,000 

Paid 

Oct. 

20 

1910 

Interest  at  3.00% 

Mch. 

1(1 

1910 

400.000 

Paid 

Oct. 

20 

1910 

Interest  at  3.00% 

June 

23 

1910 

250,000 

Paid 

Nov 

15 

1910 

Interest  at  3.00% 

June 

23 

1910 

250,000 

Paid 

Oct. 

•><> 

1910 

Interest  at  3.00% 

June 

80 

1910 

200,000 

Paid 

Nov 

15 

1910 

Interest  at  3.00% 

July 

in 

1910 

1.000.000 

Paid 

Nov 

15 

1910 

Interest  at  3.50% 

July 

2H 

1910 

1,000,000 

Paid 

Oct. 

21 

1910 

Interest  at  3.77% 

Aug. 

III 

1910 

500,000 

Paid 

Nov 

16 

1910 

Interest  at  3.75";, 

Sept. 

1!) 

1910 

600,000 

Paid 

Oct. 

19 

1910 

Interest  at  3.00% 

Sept. 

20 

1910 

200,000 

Paid 

Oct. 

19 

1910 

Interest  at  3.00% 

Sept. 

28 

l»l 

1910 

200,000 

Paid 

Nov 

17 

1910 

Interest  at  3.00 % 

To 

..$5,300,000 

The  above  amount,  with  interest    amounting  to  $56,586  92,  was  paid  at 
maturity.     The  average  rate  of  interest  paid  was  3.28  +  %. 
Borrowed  under  Chapter  3.  Resolves  o)  1910,  in  Anticipation  oj  the  Assess- 
ments ]  or  the  Metropolitan  Districts. 
June  21    1910  $250,000         Paid  Nov.  15   1910         Interest  at  3.00% 

Aug.  10   1910  1.000,000         Paid  Nov.  16   1910         Interest  at  3.75% 

Total $1,250,000 

The  total  sum  borrowed,  together  with  Interest  amounting  to  $13,020  83, 
has  been  paid.     The  average  rate  of  interest  paid  was  3.54  +  %. 

Under  the  provisions  of  Chapter  123  of  the  Acts  of  1910,  the  Treasurer 
and  Receiver-General  borrowed  on  Sept.  26  1910  $184,000,  payable  March  1 
1911,  with  interest  at  4%,  in  anticipation  of  the  issue  of  Armory  bonds  of 
like  amount;  and  on  Nov.  23  1910  $75,000,  payable  March  1  1911,  with 
interest  at  3  )$%.  in  anticipation  of  the  issue  of  Charles  River  Basin  bonds. 

The  bonds  authorized  by  this  Act  wil  be  issued  and  sold  In  the  month  of 
February,  which  will  provide  the  funds  to  meet  this  loan  when  It  becomes 
due. 

Under  special  authority  given  by  Chapter  578  of  the  Acts  of  1910,  there 
was  borrowed  on  Aug.  10  1910.  payable  Nov.  16  1911.  with  interest  at 
4%.  the  sum  of  $50,000.  Of  this  sum  the  Commonwealth  will  pay  65%, 
the  County  of  Essex  25%  and  the  Town  of  Marblehead  10%. 

Bonds  to  be  Issued  Shortly.— It  is  reported  in  the  Boston 
"Advertiser"  of  Jan.  12  that  the  State  Treasurer  intends 
placing  on  the  market  next  month  an  issue  of  from  $2,- 
000,000  to  $2,250,000  ?,y2%  State  bonds. 

Massena,  St.  Lawrence  County,  N.  Y.— Bond  Sale.— On 
Jan.  10  the  $40,000  4*4%  coupon  Grasse  River  bridge- 
construction  bonds  described  in  V.  91,  p.  1792,  were  awarded 


to  the  Watertown  Savings  Bank  in  Watertown  at  101  and 

accrued  interest.      Other  bids  received  were  as  follows: 


Adams  &  Co.,  New  York 100.65 

St.   Lawrence  County  Savings 

Hank,  Ogdensburg  .100.62 

\.  W.  Harris  &  Co.,  \ .  V  100.58 

Isaac     \V.     Sherrlll,     Pough- 

keepsle    100.42 


W.  C.  Langley  &  Co.,  N.  Y  ..100.  12 

.J.  J.  Hart,  Albany 100.28 

Parson,  Son  &  Co.,  ,\.  v     _.ioo.2f,;i 
First  Nat .  Bank,  Massena       100. 0  i 
W.  N.  Coler  &  Co.,  N.  '>  I  mi. on 

Massena  Nat.  Bank,  Massena  100. 00 


Interest  annual. 
tilie.l  check  for  2"; 


Maturity  25  years, 
of  bid  is  required. 


All  the  abo\  e  bidders  olfered  accrued  interest  in  addition  to  their  bids. 
Maturity  $2,000  yearly  on  Feb.  1  from  1911  to  1930  inclusive. 

Mauch  Chunk,  Carbon  County,  Pa. — Bond  Sale. — On 
Nov.  15  L910  the  $1,500  bonds  (the  unsold  portion  of  the 
$12,000  :!'•_>',,  registered  funding  bonds  mentioned  in  V.  91, 
p.  1199)  were  sold  to  M.  Martin  of  Mauch  Chunk  at  par. 
Maturity  MM0,  subject   to  call  $1,000  yearly  after  1915. 

Melrose,  Middlesex  County,  Mass. — Temporary  Loan. — 
Reports  state  thai  on  Jan.  10  Estabrook  &  Co.  of  Boston 
were  awarded  a  temporary  loan  of  $25,000,  due  Oct.  5  1911, 
at  3.37'  ,  discount  and  75  cents  premium. 

Miami,  Ottawa  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  Jan.  18  for  $80,000  5%  water  and  elec- 
tric-light bonds. 

subject  to  call  after  10  years.     Cer- 
L.  L.  McManaman  is  City  Clerk. 

Miami  County  (P.  O.  Peru),  Ind. — Bonds  Offered  by  Bank- 
ers.— We  learn,  through  its  circular  for  January,  that  the 
J.  F.  Wild  &  Co.,  State  Bank  of  Indianapolis  is  offering  for 
sale  issues  of  $7,100  and  $6,040  5^%  Washington  Town- 
ship gravel-road  bonds. 

The  $7,100  issue  Is  In  denominations  of  $355  each  and  the  $6,040  issue  in 
denominations  of  $302  each.  Date  Oct.  15  1910.  Interest  May  15  and 
Nov.  15  at  the  County  Treasvirer's  office.  Maturity  one  bond  of  each  issue 
every  six  months  from  May  15  1912  to  Nov.  15  1921  inclusive. 

Miami  County  (P.  O.  Troy),  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  Jan.  28  by  A.  E.  Sinks, 
Co.  Auditor,  for  $22,000  5%  coupon  experiment-farm  bonds. 

Authority,  Sections  1165  and  1166,  V.  101,  p.  125,  Laws  of  Ohio.  De- 
nomination $1,000.  Date  Jan.  1  1911.  Interest  semi-annualy  at  the 
County  Treasury.  Maturity  $2,000  each  six  months  from  July  1  1911  to 
Jan.  1  1915,  inclusive,  $3,000  on  July  1  1915  and  $3,000  Jan.  1  1916. 
Bonds  are  tax-free.  Bids  must  be  unconditional  and  accompanied  by  a 
deposit  In  cash  or  certified  check  for  $500,  payable  to  the  County  Auditor. 
Purchaser  to  pay  accrued  interest. 

Proposals  will  also  be  received  at  the  same  time  and  place 

for  18  issues  of  5%  ditch-improvement  bonds,  aggregating 

$16,700 

Authority  Sections  6489,  6492  and  6493,  General  Code.  Denominations: 
34  bonds  of  $100  each,  36  bonds  of  $200  each,  12  bonds  of  $300  each  and 
5  bonds  of  $500  each.  Interest  from  Jan.  1  1911  semi-annually  at  the 
County  Treasurer's  office.  Maturity  $3,700  July  1  1911,  $3,300  Jan.  1 
1912,  $2,800  July  1  1912,  $1,800  Jan.  1  1913.  $1,800  July  1  1913,  $1,100 
Jan.  1  1914,  $700  July  1  1914,  $700  Jan.  1  1915,  $600  July  1  1915  and  $200 
Jan.  1  1916.  Certified  check  on  a  Miami  County  bank  (or  cash)  for  $300, 
payable  to  A.  E.  Sinks,  County  Auditor,  is  required.  Bidders  must  satisfy 
themselves  as  to  legality  of  bonds  before  submitting  bids. 

Middlesex  County  (P.  O.  New  Brunswick),  N.  J. — Bond 
Sale.— Papers  state  that  on  Dec.  28  1910  $9,900  4.25%  15- 
year  (average)  rebuilding  bonds,  the  sale  of  which  was  post- 
poned from  Dec.  19  1910  were  disposed  of  at  par  as  follows: 
$4,000  to  the  National  Bank  of  New  Jersev,  $2,000  to  Robert 
W.  Helm  and  $3,900  to  the  County  Collector. 

Milan,  Erie  County,  Ohio. — Bond  Offering. — Proposals  wil 
be  received  until  12  m.  Jan.  17  by  F.  A.  Roberts,  Village- 
Clerk,  for  $1,900  4J^%  electric-light  and  water- works-plant- 
improvement  bonds. 

Authority,  Section  2835,  Revised  Statutes.  Denomination  $300,  except 
one  bond  for  $400.  Date,  "day  of  sale."  Interest  April  1  and  Oct.  1. 
Maturity  6  years  from  date.  Purchaser  to  pay  accrued  interest.  Bonded 
debt,  not  including  this  issue.  $4,200.  No  floating  debt.  Assessed  valua- 
tion 1909,  $193,000. 

A  description  of  these  bonds  was  inadvertently  inserted  In  last  week's 
issue  under  the  head  of  "Michigan  School  District.  Ind." 

Miles,  Runnels  County,  Tex.—  Bond  Sale.—  The  $20,000 
5%  20-40-year  (optional)  water-works  bonds  registered  bv 
the  State  Comptroller  on  Nov.  7  1910  (V.  91,  p.  1468)  have 
been  purchased  by  F.  L.  Fuller  &  Co.  of  Cleveland  at  par. 

Milton  School  District  (P.  O.  Milton),  Northumberland 
County,  Pa,.— Bond  Sale.— An  issue  of  $32,000  4%  tax-free 
high-school-building  bonds  has  been  disposed  of  to  local 
investors  at  100.50.  Denomination  $500.  Date  July  1  1910. 
Interest  semi-annual. 

Miners  Mills,  Luzerne  County,  Pa. — Bond  Sale. — We  have 
just  been  advised  that  the  $15,000  5%  1-15-year  (serial) 
sewer  bonds  offered  without  success  on  July  27  1910  (V.  91, 
p.  354)  were  sold  some  time  ago. 

Minersville  School  District  (P.  O.  Minersville),  Schuylkill 
County,  Pa. — Bond  Sale. — The  Secretary  of  the  school  board 
advises  us  that  local  investors  have  been  awarded  at  par  and 
accrued  interest  $45,000  4%  building  bonds. 

Denomination  $100.     Interest  May  and  Not.     Maturity  30  years. 

Mississippi.—  Bonds  all  Sold.— We  learn  that  the  $600,000 
4%  bonds  which  the  State  has  been  selling  from  time  to  time 
have  now  been  all  disposed  of.  Our  last  reference  (V.  91, 
p.  1792)  was  to  the  sale  of  $306,000  of  the  bonds.  See 
"News  Items"  on  a  preceding  page  for  failure  to  pay  interest 
on  these  bonds. 

Mississippi  Levee  District,  Miss. — Bond  Sale.—  On  Jan.  9 
J.  B.  Watt  was  awarded  at  par  the  $500,000  4J^%  10-25- 
year  (optional)  coupon  refunding  bonds  described  in  V.  91, 
p.  1401 .     No  other  bids  were  received. 

Bonds  are  dated  April  1  1911.  Denomination  $1,000.  Interest  payable 
Jan.  1  and  July  1  at  the  office  of  the  Board  of  Levee  Commissioners  In 
Greenville. 

Monmouth  School  District  No.  38  (P.  O.  Monmouth), 
Warren  County,  111.—  Bond  Sale.— On  Dec.  19  1910  $47,000 
4J^%  high-school  bonds  were  awarded  to  G.  M.  Bechtel  & 
Co.  of  Davenport  at  101  .30. 
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Denominations:  DO  bonds  of  S.r>00  each  and  20  bonds  of  $100  each.  Date 
Jan.  2  1011.  Interest  semi-annual.  Maturity  on  July  1  from  1920  to 
1029   Inclusive. 

Morgan  Park,  Cook  County,  111. — Bond  Offering.    -Propo  :- 

als  will  be  received  for  s_>(),(>oo  \,.y  ,  coupon  bonds  for  the 

purchase  of  a  site  and  erection  thereon  of  a  village-hall.      The 

Finance  Committee  desires  to  award  the  bonds  at  its  nexl 

meeting  (Jan.  17),  and  suggests  that  bids  be  sent  to  Geo.  A. 

Winslow,  Chairman,  not  later  than  Jan.  Hi. 

Authority,  vote  of  115  to  56  at  election  held  Nov.  29  1910.  Denomina- 
tion $1,000.  Date  Fell.  1  lull.  Interest  semi-annually  at  the  First  Na- 
tional Hani;  in  Chicago.  Maturity  Feb.  1  1931,  subject  to  call  85,000  on 
Feb.  1  in  each  of  the  years  1921  and  1926.  Bonded  debt,  including  this 
jssue,  $58,000.     Assessed  valuation  1909,  $1,232,729. 

Moss  Point,  Jackson  County,  Miss. — Bond  Sale. — The 
$15,000  6%  coupon  street -improvement  bonds,  bids  for 
which  were  rejected  on  Aug.  2  1910  (V.  91,  p.  418),  have 
been  sold  to  John  Nuveen  &  Co.  of  Chicago.  The  bonds 
were  delivered  last  November. 

Mount  Vernon  (Westchester  County),  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  Jan.  16  bv  the 
Board  of  Education,  Edwin  Q.  Beinvenu,  Clerk,  for  $100,000 
4K%  registered  school-loan  bonds. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annual.  Ma- 
turity $20,000  yearly  on  Feb.  1  from  1957  to  1961  inclusive.  Bids  must 
be  made  on  blank  form  furnished  by  district,  and  accompanied  by  certified 
check  for  $1,000,  payable  to  the  Board  of  Education.  Bonds  will  be  certi- 
fied as  to  their  genuineness  by  the  United  States  Mortgage  &  Trust  Co. 
of  New  York  City,  and  their  legality  approved  by  Caldwell  &  Reed  of  New 
York  City,  a  copy  of  whose  opinion  will  be  furnished  to  the  purchaser.  The 
bonds  will  be  ready  for  delivery  on  Feb.  6.  Successful  bidder  to  pay  ac- 
crued interest. 

Nashua,  Hillsboro  County,  N.  H. — Temporary  Loan. — A 
loan  of  $30,000  due  Dec.  4  1911  was  recently  negotiated, 
according  to  reports,  with  Blake  Bros.  &  Co.  of  Boston  at 
4.24%  discount. 

Newark,  N.  J. — Bond  Sales  in  1910. — During  the  year  1910 
this  city  sold  bonds  amounting  to  $1,664,700.  Practically 
all  of  these  sales  were  reported  in  the  "Chronicle"  at  the 
time  of  negotiation,  but  we  are  printing  below  a  list  of  all 
the  bonds  put  out,  in  order  that  our  records  may  be  complete: 

Amount.       Purpose —                               Date.  Maturity.  Purchaser. 

$169, 700_ -School Dec.  31  1909  *50  years  Sinking  Fund 

1,120,000.  _     do      do  do  Kountze  Bro. 

50,000__ High  Pressure Mch.     11910  20  years  Sinking  Fund 

50,000__Water do  do  do       do 

100,000..     do      April    11910  30  years  do       do 

100,000..     do     Sept.    1  1910  do  do       do 

75. 000_.Ref.  corporate June     11910  15  years  do       do 

*  Subject  to  call  after  40  years. 

New  Bedford,  Bristol  County,  Mass. — Bond  Sale. — On 
Jan.  6  F.  S.  Mosely  &  Co.  of  Boston  were  awarded  at  103.368 
the  following  4%  bonds: 

$100,000  high-school  bonds,  dated  Jan.  1  1911  and  maturing  $5,000  yearly 
from  1912  to  1931  inclusive. 
75,000  school  bonds,  dated  Jan.  1  1911  and  maturing  $5,000  yearly  from 
1912  to  1916  inclusive,  $4,000  yearly  from  1917  to  1921  inclusive 
and  $3,000  yearly  from  1922  to  1931  inclusive. 
140,000  school   bonds,   dated  Jan.   1    1911   and  maturing  $7,000   yearly 
from  1912  to  1931  inclusive. 
14,000  municipal  bonds,  dated  Dec.  1  1910  and  due  in  1931. 

New  Decatur,  Morgan  County,  Ala. — Bond  Sale. — Ac- 
cording to  reports  $12,000  concrete-sidewalk-improvement 
bonds  have  been  awarded  to  the  Bessemer  National  Bank  in 
Bessemer. 

New  Lisbon,  Juneau  County,  Wis. — Bonds  Voted. — An 
election  held  Jan.  5  resulted  in  favor  of  a  proposition  to  issue 
$20,000  water  and  light  bonds. 

New  Rochelle,  Westchester  County,  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  8:15  p.  m.  Jan.  17  by 
Edward  Stetson  Griffing,  City  Comptroller,  for  $40,000 
4)^%  registered  park  bonds. 

■  Denomination  $1,000.  Date  Jan.  3  1911.  Interest  May  land  Nov.  1  at 
the  City  Treasurer's  office,  or  by  mail  to  registered  holder  in  New  York 
exchange.  Maturity  $2,000  yearly  on  May  1  from  1917  to  1936  inclusive. 
Certified  check  on  an  incorporated  bank  in  New  York  State  or  on  any  na- 
tional bank  (or  cash)  for  2%  of  bonds  bid  for,  payable  to  the  city,  is  re- 
quired. Bonds  will  be  certified  as  to  their  genuineness  by  the  United  States 
Mortgage  &  Trust  Co.  of  New  York  City,  and  the  legality  approved  by 
Caldwell  &  Reed  of  New  York  City,  whose  opinion  will  be  furnished  to  the 
purchaser.  Bids  to  be  made  on  blank  forms  furnished  by  the  city.  De- 
livery  Jan.    26    1911. 

Newton  County  (P.  O.  Kentland),  Ind. — Bond  Sale. — 
The  $63,500  4^%  bonds  offered  without  success  on  June  25 
1910  (V.  91,  p.  667)  have  been  sold. 

New  York  City. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  Jan.  24  by  William  A.  Prendergast, 
City  Comptroller,  for  $60,000,000  4^%  gold  registered  or 
coupon  corporate  stock  as  follows: 

$30,000,000  corporate  stock  for  the  following  purposes:  $15,000,000  for 
lands,  buildings  and  equipment,  $5,000,000  finance  (funding 
uncollectible  tax  deficiencies),  $3,000,000  for  schools,  $2,000,- 
000  for  bridges,  $2,000,000  for  docks  and  ferries,  $1 ,000.000 
for  hospitals,  $1,000,000  for  parks  and  $1,000,000  for  streets. 
21,500,000  corporate  stock  to  provide  for  the  supply  of  water. 

8,500,000  corporate  stock  for  the  construction  of  rapid  transit  railroads. 

Stock  issued  in  coupon  form  can  be  converted  at  any  time  Into  registered 
stock,  and  stock  issued  in  registered  form  can  be  converted  at  any  time 
Into  coupon  stock  in  denominations  of  $1,000. 

The  above  bonds  are  exempt  from  all  taxation  except  for  state  purposes. 
Interest  from  and  including  Jan.  24  1911  will  be  payable  semi-annually 
on  March  1  and  Sept.  1.  Maturity  Sept.  1  1960.  On  all  stock  which 
may  be  issued  in  coupon  form,  interest  will  be  paid  at  the  option  of  the 
holders  at  the  office  of  the  City  Comptroller  in  New  York  or  by  the  city's 
agent  In  London,  Eng.,  at  the  rate  of  $4  87  to  the  pound  sterling. 

Either  money  or  a  certified  check  drawn  on  a  trust  company  or  State  bank 
doing  business  In  New  York  State  or  upon  a  national  bank,  to  the  order  of 
the  City  Comptroller,  for  2%  of  the  par  value  of  the  stock  bid  for,  must 
accompany  proposals. 

Under  the  City  Charter  every  bidder  may  be  required  to  accept  a  portion 
of  the  whole  amount  bid  for  by  him  at  the  same  rate  or  proportional  price 
specified  in  his  bid.  The  charter  also  provides  that  "all-or-none"  bids 
cannot  be  considered  by  the  Comptroller,  unless  the  bidder  offering  to 
purchase  "all-or-none"  of  the  bonds  offered  for  sale  shall  also  offer  to 
purchase  "all  or  any  part"  thereof. 

The  official  notice  of  this  bond  offering  will  appear  among 

the  advertisements  elsewhere  in  this  Department  next  week. 


Niagara  Falls,  Niagara  County,  N.  Y.—IJond  Offering. — 
Proposals  will  be  received  until  3:30  p.  m.  .inn.  31  by  the 
Board  of  Estimate  and  Apportionment  for  $45,000  -4^% 
gold  registered  grade-crossing  iSeries  A)  bonds. 

Denomination  $1,000.     Dan-  March  1  1911.     Interest  Jan.  1  and  July  1 

tered  holders  in  New  York  exchange.     Maturity  $5,000  on  Jan.|i 

1921  and  $10,000  yearlj   00    ran.  1  from  1922  to  1925  inclusive.     Bonds 

all  taxes.     Certified  check  for  $1,000,  payable  to  the  City 

Clerk,  is  required.     Purchaser  to  pay  accrued  interest.     Thos.  H.  Hogan 

is  City  Clerk. 

North  Dakota.—  Bom!    purchased  by  State  during  December 

1910.  —During  the  month  of  December   1910  the  following 

4%  bonds,  aggregating  827,000,  were  purchased  at  par  by 

the  State  of  Noi  1  h  Dakota. 

Churchs  Ferry  School  District,  Ramsey  County — $7,000  15-year  building 
bonds  dated  .Nov.   1   1910. 

Excelsior  School  District  No.  42,  Kidder  County — $700  10-year  building 
bonds  dated  Nov.  15  1910. 

Herr  School  District  No.  11,  Sheridan  County — $1,500  15-year  building 
bonds  dated  Nov.  15  1910. 

Joliett  School  District  No.  83,  Pembina  County — $3,000  20-year  building 
bonds   dated   Nov.    15   1910. 

Kroeber  School  District  No.  1 ,  Logan  County — $800  10-year  building 
bonds  dated  Nov.  15  1910. 

Lake  George  School  District  No.  4,  Foster  County — $2,200  20-year 
funding  bonds  dated  Nov.  15  1910. 

Medicine  li'U  School  District  No.  12,  Bowman  County — $800  20-year 
building  bonds  dated  Nov.  13  1910. 

Milton  Special  School  District,  Cavalier  County — $2,500  refunding  and 
$1,500  funding  20-year  bonds,  dated  Nov.  15    1910. 

Scranton  School  District  No.  13,  Bowman  County — $6,000  20-year 
building  bonds  dated  Sept.  15  1910. 

White  School  District  No.  24,  Sheridan  County — $1 ,000  20-vear  building 
bonds  dated  Nov.  15  1910. 

All  of  the  above  bonds  were  purchased  direct  from  the  place  issuing  same 
and  are  not  subject  to  call. 

North  Sterling  Irrigation  District  (P.O.  Sterling) ,  Colo. — 

Bond  Sales. — On  Jan.   5  the  $60,000  6%   irrigation  bonds 

offered  on  that  day  (V.  91,  p.  1683)  were  purchased  by  the 

Empire  Construction  Co.  at  par. 

Denomination  $500.  Date  June  1  1909.  Interest  semi-annual.  Ma- 
turity 1929. 

North  Yakima,  Yakima  County,  W&sh.— Bond  Sale. — On 
Dec.  5  1910  $30,000  5%  refunding  bonds  were  awarded  to  the 
Yakima  Trust  Co.  in  North  Yakima  at  par.  Denomination 
$1,000.     Interest  semi-annual. 

Nutley,  Essex  County,  N.  J. — Bonds  Refused. — According 
to  reports,  the  Fidelity  Trust  Co.  of  Newark,  which  was 
awarded  $75,000  4}4%  bonds  on  Nov.  30  1910,  has  refused 
to  accept  the  same. 

Ogden  Township,  Riley  County,  Kan. — Bonds  Voted. — 
This  township,  according  to  reports,  has  voted  to  issue  the 
$10,000  bonds  mentioned  in  V.  91,  p.  1199,  for  the  purpose 
of  aiding  the  Manhattan-Fort  Riley  Electric  Line. 

Orange  County  Navigation  District  (P.O.  Orange),  Tex. — 
Bonds  Not  Sold. — Up  to  Jan.  8  no  award  had  yet  been  made 
of  the  $100,000  5%  10-40-year  (optional)  coupon  improve- 
ment bonds  mentioned  in  V.  90,  p.  1692.  We  are  informed 
that  two  bonds  have  been  retired  out  of  the  sinking  fund. 

Osage  Independent  School  District  (P.  O.  Osage),  Mitchell 
County,  la. — Bonds  Voted. — An  election  held  Jan.  2  re- 
sulted in  favor  of  the  question  of  issuing  $39,500  school- 
construction  bonds.  The  vote  was  154  to  85.  The  bonds 
will  not  be  offered  for  sale  we  are  advised  before  July. 

Oswegatchie  (P.  O.  Heuvelton),  St.  Lawrence  County, 
N.  Y.— Bonds  Authorized.— The  issuance  of  $12,000  4% 
coupon  highway  bonds  has  been  authorized.  Denomination 
$500.     Date  April   1   1911.     Maturity  $2,000  yearly. 

Pasco,  Franklin  County,  Wash. — Bond  Sale.— -The  New- 
port Engineering  Co.  of  Portland  have  been  awarded  at  par 
approximately  $80,000  8%  sewer  bonds. 

Denomination  $500.  Interest  annual.  Maturity  10  years,  subject  to 
call  after  one  year. 

Paterson,  Passaic  County,  N.  J. — Bond  Offering. — Propos- 
als will  be  received,  it  is  stated,  until  4  p.  m.  Jan.  19  by 
J.  J.  Brophy,  Clerk  of  Finance  Board,  for  $180,000  4J^% 
high-school  bonds. 

Interest  semi-annual.     Certified  check  for  5%   is  required. 

Perry  School  District  (P.  O.  Perry),  Noble  County,  Okla. — 
Bond  Offering. — Proposals  will  be  received  at  any  time  by 
C.  D.  Jensen,  Clerk  Board  of  Education,  for  $30,000  5% 
coupon  high-school-building  and  equipment  bonds. 

Authority  Chapter  36,  Laws  of  1909;  also  by  vote  of  524  "for"  to  101 
against",  at  election  held  Dec.  1  1910.  Denomination  $500.  Interest 
Jan.  and  July  at  the  fiscal  agency  of  the  State  of  Oklahoma  in  New  York 
City.  Maturity  20  years.  Bonds  are  tax-exempt.  Official  circular  states 
that  there  has  never  been  any  default  on  interest  or  any  obligation  of  the 
District;  also  that  there  is  no  litigation  in  any  way  affecting  the  organiza- 
tion nor  the  legality  of  the  issuing  municipality.  Bonded  debt  at  present, 
$43  000.  No  iloatingdebt.  Assessed  valuation  1910,  $1,367,808.  Actual 
value  (estimated),  $3,000,000. 

Pitt  County  (P.  O.  Greenville),  No.  Caro. — Bond  Sale. — 
On  Jan.  2  Woodin,  McNear  &  Moore  of  Chicago  were  awarded 
$75,000  5%  30-year  court-house  and  jail  bonds  for  $77,525 
(103.366)  and  interest — a  basis  of  about  4.788%. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  in 
Chicago. 

Pittsburgh,  Pa. — Bond  Sales  in  1910. — In  addition  to  the 
$4,878,000  434%  bonds,  the  sale  of  which  was  previously 
reported  in  these  columns,  this  city  also  sold  last  year  the 
following  4%  issues  to  the  Sinking  Fund  at  par,  making  the 
total  output  for  1910  $4,900,000: 
$17  000  dated  June  1    1910  for  funding  separate  borough  indebtedness. 

Maturity  $2,800  in  each  of  the  years  1915,  1920,  1925  and  1930 

and  $2,900  in  1935  and  in  1940. 
5  000  dated  May  1   1910  for  funding  separate  borough  indebtedness. 

Maturity  $1,250  in  each  of  the  years  1915,  1920,  1925  and  1930. 

Pittsville,  Wood  County,  Wis. — Bond  Sale. — On  Dec.  30 
1910  the  $4,000  5%  coupon  bridge  bonds  described  in  V.  91, 
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p.  1725,  were  .sold  to  the  Pittsville  Slate  Bank  of  Pittsville  at 
100.025  and  interest.      The  following  bids  were  received: 

Pittsville  State  Bank,  Plttsv. .$4,025 1 TJIen  &  Co.,  Chicago $4, oil 

C.  II.  Coffin,  Chicago. -.'4,041 1  Wood  Co.  N.  Bk.,  Gr.  Rapids.   4,000 

*  Bid  not  accompanied  by  the  required  certified  check. 

Maturity  $500  on  Jan.  31  In  each  odd  year  from  1915  to  1929  inclusive. 

Portsmouth,  Ohio. — Ho  nth  to  Be  Issued  Shortly. — As  stated 
in  the  "Chronicle"  of  Nov.  12  1910,  page  1345,  this  city  on 
Nov.  8  1910  voted  to  issue  $300,000  water- works-construction 
bonds.  Papers  state  that  the  sale  of  these  securities  will  be 
made  as  soon  as  the  City  Council  determines  whether  a  sand 
or  mechanical  filtration  system  will  be  installed.  It  appears 
that  the  city  originally  intended  to  issue  these  bonds  without 
first  submitting  them  to  the  voters,  and  for  this  reason  the 
original  issue  was  declared  invalid  by  the  State  Supreme 
Court  on  Jan.  10. 

Portsmouth,    Shelby    County,    Iowa. — Bond    Sale. — The 

$25,000  6%  water-works  bonds  voted  April    11    1910    were 

awarded   on   July    1    1910,   we   have  just   been  advised,   to 

Bechtcl  &  Co.  of  Davenport. 

Denomination  $2,500.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity one  bond  every  three  years. 

Portsmouth,  Va. — Bond  Election. — An  election  will  be  held 
Jan.  18,  according  to  local  papers,  to  allow  the  voters  to 
determine  whether  or  not  the  $1100, 000  5%  water-plant 
bonds  mentioned  in   Vr.  91,  p.    1051,  shall  be  issued. 

Reno  School  District  No.  10  (P.  O.  Reno),  Washoe  County, 
NOV.— Bond  Sale.— We  see  it  reported  thai  the  $250,000  5% 
1-20-year  (serial)  school-building  bonds  offered  on  Dec.  15 
1910  and  described  in  V.  91,  p.  1529,  have  been  purchased 
by  the  Washoe  County  Bank  of  Reno  at  101.19 — a  basis  of 
about  4.854%. 

Rhode  Island. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Jan.  26  by  Walter  A.  Read,  State  Treas- 
urer, at  Providence,  for  the  $500,000  4%  gold  coupon  (with 
privilege  of  resist  rati  on)  Providence  Harbor  improvement 
bonds  mentioned  in  V.  91,  p.  1793. 

Denomination  $1,000.     Date  Aug.   1    1910. 
Providence.     Maturity  Aug.  1  1960. 

Rice  Lake,  Barron  County,  Wis.- 
state  that  on  Dec.  13  1910  the  $17,650  6%  1-10-year  (serial) 
Sewer  District  No.  1  bonds  offered  on  that  day  (V.  91,  p. 
1469)  were  awarded  to  the  Pastoret-Lawrence  Co.  of  Duluth 
at  par. 

Rochester,  N.  Y. — Temporary  Loan. — On  Jan.  9  the  $302,- 

000  5-months  notes  described  in  V.  92,  p.  69,  were  sold  to 

Bond  &  Goodwin  of  New  York  City  at  4%  interest  and  $111 

premium — a  basis  of  about  3.91%.     The  other  bidders  were: 

Watson  &  Pressprieh,  New  York 4%  interest  and  $60  premium 

H.  Lee  Anstey.  New  York 4.20%  interest  and  $10  premium 

Sutro  Bros.  &  Co.,  New  York 4.25%  interest  and  $38  premium 

Goldman,  Sachs  &  Co..  New  York 4.50%   interest  and  $18.75  premium 

First  Trust  &  Savings  Bank,  Chicago.4. 25%  interest  and  $50  premium 

T.  J.  Swanton,  Rochester 4.50%  interest 

Bonbright  &  Hibbard,  Rochester 4%%  interest  and  $1  premium 

Roseau,  Roseau  County,  Minn. — Bond  Sale. — On  Dec.  27 
1910  the  $11,000  coupon  funding  bonds  described  in  V.  91, 
p.  1726,  were  awarded  to  U.  M.  Stoddard  &  Co.  of  Minneapo- 
lis at  102.545  and  accrued  interest.  The  following  bids  were 
received: 

U.  M.  Stoddard  &  Co.,  Minn. $11, 280  |  First  Nat.  Bank,  Roseau $11,000 

C.  H.  Coffin,  Chicago 11.056IS.  A.  Kean  &  Co.,  Chicago   _    10,670 

Farson,  Son  &  Co.,  Chicago ._   11,010  |  Robt.  A.  Kean,  Chicago 10,500 

Maturity  Dec.  6  1925. 

St.  Lawrence  County  (P.  O.  Canton),  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  by  the  County  Treasurer  for 
$50,000  4%  coupon  or  registered  highway-improvement 
bonds. 

Denominations  $500  to  $10,000,  at  option  of  purchaser.  Date"  April  1 
1911.  Interest  March  1  and  Sept.  1.  Maturity  vearlv  on  March  1  at 
follows:  $15,000  in  1912,  $10,000  in  each  of  years  1913,  1914  and  1915  and 
$5,000  in  1916. 

St.  Paul,  Minn. — Bonds  Not  Sold. — No  bids  were  received 
on  Jan.  5  for  $220,000  4%  30-year  high-school-building 
bonds  offered  on  that  day.  These  securities  include  the 
$100,00(1  bonds  which  failed  to  sell  (V.  91,  p.  1469)  on  Nov.  23 
1910.     Denomination  $1,000.     Date  Jan.  2  1911. 

San  Francisco,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  Jan.  30  for  $1,125,000  43^%  bonds  of  the 
$45.001). ooo  water-system-construction  bonds  voted  on 
Jan.   14   1910.     See  V.  90,  p.  255. 

Bonds  Awarded  in  Part. — Of  an  issue  of  $181,200  sewer 
bonds  offered  on  Dec.  5  1910  871,000  were  purchased  by 
Baldwin  &  Howell  of  San  Francisco  at  par. 

Sapulpa,  Creek  County,  Okla.— Bonds  Not  Sold. — We  are 
advised  that  the  $10,000  fire-apparatus  bonds  mentioned  in 
V.  91,  p.  1530,  have  not  yet  been  sold. 

Schenectady,  N.  Y .—Certificate  Sale. — An  issue  of  $100,000 
certificates  offered  on  Dec  22  1910 was  awarded  to  Bond  & 
Goodwin  of  New  York  City  at  100.0025  for  A%  per  cents. 

The  principal  and  interest  will  be  payable  in  New  York  exchange  on 
March  22  1911  at  the  City  Treasurer's  office  in  Schenectady  or  at  the 
Importers  &  Traders'  National  Bank  in  New  York  City,  as  the  successful 
bidder  may  elect. 

Seattle,  Wash.— Bonds  Sold  During  December  1910. — The 
following  bonds,  aggregating  $187,598  96,  were  disposed  of 
during  December  1910. 

$859  16  7%  5-year  sewer  bonds  dated  Dec.  1   1910. 
4,155  40  7";,   10-year  sidewalk   bonds  dated   Dec.   1    1910. 
1,790  11  7";,  5-year  sewer  bonds  dated  Dec.  1  1910. 
2,102  16  7%  5-year  sewer  bonds  dated  Dec.  2   1910. 
4,007  43  7 ",',  5-year  grading  and  curbing  bonds  dated  Dec.  2  1910. 
4,294  50  7%  5-year  sidewalk  bonds  dated  Dec.  3  1910. 
4,490  09  7",',   5-year  paving  bonds  dated   Dec.  3  1910. 
60,341  87  7%  5-year  paving  bonds  dale  1   Dee.  8   1910. 


6,222  75  7%  5-year  grading  and  curbing  bonds  dated  Dec.  8  1910. 
816  23  7 ",',  5-year  sewer  bonds  dated  Dec.  12  1910. 
40,199  18  7",',   10-year  paving  bonds  dated   Dee.  12  1910. 
3,412  93  7"o  5-year  grading  and  curbing  bonds  dated  Dec.  24  1910. 
9,337  71  7%  5-year  sewer  bonds  dated  Dec.  24  1910. 
1,666  20  7%  5-year  paving  bonds  dated  Dec.  29  1910. 
43,890  24  6%  10-ycar  paving  bonds  dated  Dec.  27  1910. 
The  above  bonds  are  all  subject  to  call  after  one  year. 

Sherman  County  School  District  No.  6,  Tex. — Bond  Sale. — 
During  the  month  of  Dec.  1910  $625  5%  school-house  bonds 
were  sold  to  the  State  of  Kansas  at  par.  The  bonds  are  dated 
Oct.  15  1910  and  are  subject  to  call  at  any  interest-paying 
period . 

Silverton,  Hamilton  County,  Ohio. — Bond  Sale. — On  Dec. 
31  1910  the  $8,500  4>£%  coupon  water-works  bonds  de- 
scribed in  V.  91,  p.  1664,  were  awarded  to  Weil,  Roth  &  Co. 
of  Cincinnati  for  $8,588  80  (101.044)  and  accrued  interest. 
Other  bids  received  were  as  follows: 
Seasongood  &  Mayer,  Cin__$8,545  00  |  First  Nat.  Bank,  Norwood. $8, 509  90 

Maturity  Dec.  10  1935. 

South  Amboy,  Middlesex  County,  N.  Y. — Bond  Sale. — 
On  Jan.  10  the  $75,000  5%  coupon  (with  privilege  of  regis- 
tration) sanitary  sewer  bonds  described  in  V.  91,  p.  1726, 
and  V.  92,  p.  70,  were  awarded  to  R.  M.  Grant  &  Co.  of 
New  York  at  104.03  and  accrued  interest.  Other  bids  re- 
ceived were  as  follows: 
J   D.  Everitt  &  Co.,  N.  Y._. 103.03    |  Forrest  &  Co.,  Philadelphi.alOl  .22 

H.  K.  Stokes,  New  York 102.613  I  First  Nat.  Bank.  So.  Amboy_101.00 

R  A.  Keene,  Chicago 102.50     Outwater  &  Wells,  Jersey  C'y  100.719 

N.  W.  Harris  &  Co.,  N.  Y__102.193] 

Maturity  $2,000  yearly  on  Jan.  1  from  1912  to  1941  inclusive  and  $3,000 
yearly  on  Jan.  1  from  1942  to  1946  inclusive. 

South  St.  Paul,  Dakota  County,  Minn. — Bond  Offering. — 

Proposals  will  be  received  until  3  p.  m.  Jan.  16  by  Jno.  J, 

O'Brien,  City  Recorder,  for  $111,000  5%  coupon  refunding 

bonds. 

Denomination  $1,000.  Date  Dec.  1  1910.  Interest  semi-annually  at 
the  American  Exchange  National  Bank  in  New  York  City.  Maturity 
Dec.  1  1930.  Certified  check  for  2%  of  bonds  bid  far,  payable  to  P.  P. 
Wcins,  City  Treasurer,  is  required.  Purchaser  to  pay  accrued  interest. 
These  bonds  were  offered  without  success  as  4}^s  on  Dec.  15. 

Sparta  School  District  No.  1  (P.  O.  Sparta),  Monroe 
County,  Wis. — Bond  Sale. — Local  parties  have  been 
awarded,  at  par  and  accrued  interest,  the  $5,  5005%  school- 
building  bonds  bids  for  which  were  rejected  on  Nov.  26  1910 
(V.  91,  p.  1530.) 

Maturity  $1,000  on  March  1  1911  and  $1,500  on  March  1  in  each  of  the 
years  1912.  1913  and  1914. 

Stephen,  Marshall  County,  Minn. — Bond  Election. — It  is 
stated  that  an  election  will  be  held  Jan.  16  to  vote  on  the 
question  of  issuing  $8,000  f.unding  and  $2,000  refunding 
20-year  bonds. 

Sterling,  Whiteside  County,  111. — Bond  Sale. — We  are 
advised  that  the  $4,000  5%  (city's  portion)  Locust  Street 
paving  bonds,  voted  on  Dec.  15  1910  (V.  91,  p.  1793),  will  be 
disposed  of  to  the  contractor,  when  the  work  is  completed, 
in  payment  for  the  same. 

Denomination  $500.  Interest  to  commence  Feb.  1  1911.  Maturity 
$500  yearly  from  1913  to  1920  inclusive. 

Sturgis,  St.  Joseph  County,  Mich. — Bond  Sale. — N.  W. 
Halsey  &  Co.  of  Philadelphia  are  reported  as  having  pur- 
chased $50,000  4J^%  electric-light  bonds,  due  from  1923  to 
1932  inclusive. 

Sullivan  County  (P.  O.  Sullivan),  Ind. — Bonds  Offered  by 
Bankers. — The  J.  F.  Wild  &  Co.  State  Bank  of  Indianapolis 
is  offering,  at  a  price  to  yield  b%%,  $4,8604  Y2%  Gill  Town- 
ship gravel-road  bonds. 

Denomination  $270.  Date  April  15  1910.  Interest  May  15  and  Nov.  15 
at  the  County  Treasurer's  office.  Maturity  $270  eadi  six  months  from 
May  15  1912  to  Nov.  15  1920  inclusive. 

Toledo,  Ohio. — Assessment  Bonds  Sold  to  the  Sinking  Fund 
During  the  Last  Quarter. — The  following  5%  coupon  street- 
improvement  assessment  bonds,  aggregating  $53,852  36, 
were  disposed  of  at  par  and  accrued  interest  to  the  Sinking 
Fund  during  the  quarter  ending  Dec.  31  1910: 

$627  83  Sewer  No.  1069  construction  bonds.  Date  Dec.  9  1910.  Maturity 
one  bond  each  six  months  from  March  9  1912  to  Sept.  9  1913 
inclusive. 
3,021  92  Sewer  No.  1092  construction  bonds.  Date  Dec.  15  1910.  Ma- 
turity one  bond  each  six  months  from  March  15  1912  to  Sept.  15 
1913  inclusive. 

5,648  85  New  York  Ave.  improvement  bonds.  Date  Oct.  4  1910.  Ma- 
turity one  bond  each  six  months  from  March  4  1912  to  Sept.  4 
1916  inclusive. 

1,436  42  Sewer  No.  1096  construction  bonds.  Date  Dec.  4  1910.  Maturity 
one  bond  each  six  months  from  March  4  1912  to  Sept.  4  1913 
inclusive. 

5,050  82  Pinewood  Ave.  improvement  bonds.  Date  Oct.  9  1910.  Matur- 
ity one  bond  each  six  months  from  March  9  1912  to  Sept.  9  1916 
inclusive. 

1,520  20  Sewer  No.  1,086  construction  bonds.  Date  Dec.  2  1910.  Ma- 
turity one  bond  each  six  months  from  March  2  1912  to  Sept.  2 

1913  inclusive. 

5,132  95  Valentine  St.  improvement  bonds.  Date  Oct.  16  1910.  Maturity 
one  bond  each  six  months  from  March  16  1912  to  Sept.  16  1916 
inclusive. 

4,261  25  Erie  St.  improvement  bonds.  Date  Nov.  18  1910.  Maturity  one 
bond  each  six  months  from  March  14  1912  to  Sept.  14  1916 
inclusive. 

5,066  81  Hoag  St.  No.  1  improvement  bonds.  Date  Oct.  8  1910.  Matur- 
ity one  bond  each  six  months  from  March  8  1912  to  Sept.  8  1916 
inclusive. 

3,027  48  Sewer  No.  1097  construction  bonds.  Date  Nov.  6  1910.  Ma- 
turity one  bond  each  six  months  from  March  6  1912  to  Sept.  6 

1914  inclusive. 

3,648  84  South  Main  St.  improvement  bonds.  Date  Oct.  15  1910.  Ma- 
turity one  bond  each  six  months  from  March  15  1912  to  Sept.  15 
1916  inclusive. 
976  05  Sewer  No.  1087  construction  bonds.  Date  Oct.  25  1910.  Ma- 
turity one  bond  each  six  months  from  March  25  1911  to  Sept.  25 
1912  Inclusive. 
452  07  Plymouth  St.  No.  2  improvement  bonds.  Date  Aug.  1  1910. 
Maturity  part  each  six  months  from  March  1  1911  to  Sept.  1  1912 
Inclusive. 

1,286  16  Sewer  No.  1089  construction  bonds.  Date  Nov.  18  1910.  Ma- 
turity part  each  six  months  from  March J18  1912  to  Sept.  1  1913 
Inclusive, 
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2,706  71  Emerald  Ave.  Improvement  bonds. 

Ml 

D   '      •  Inclusive 

s7< 


one  bond  each 


provement  bonds.      Date  Aug.  8  1910.      Maturity 
ilx  months  from   March  8   1911   to  Sept.  8   1915 

7406  74  Fort  St.  Improvement  bonds.  Date  Sept.  30  1910.  Maturity  one 
bond  each  six  months  beginning  March   1911. 

3,754  88  Leonard  St.  Improvement  bonds.  Date  Oct.  1  1910.  Maturity 
one  bond  each  six  months  beginning  March  1   1912. 

2.826  38  Sewer  No.  1099  bonds.  Date  Nov.  23  1910.  Maturity  one  bond 
each  six  months  beginning  March  1   1912. 

Lilnterest  payable  at  the  Northern  National  Bank  in  Toledo. 

The  Sinking  Fund  Trustees  also  purchased  $51,500  of 
outstanding  Toledo  bonds  due  in  1911,  1912,  1913  and  1914. 

Tyler,  Smith  County,  Tex.— Bonds  Not  Sold. — Up  to 
Jan.  7  no  sale  had  yet  been  made  of  the  $11,000  5%  10-30- 
year  (optional)  water-main  bonds  mentioned  in  V.  91,  p. 1530. 

Upper  Gwynedd  Township  (P.  O.  Gwynedd),  Montgom- 
ery County,  Pa. — Bond  Sale— This  township,  we  are  ad- 
vised, has  sold  $15,000  road  bonds. 

Vandergrift,  Westmoreland  County,  Pa. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  Jan.  20  by  Hugh  A. 
Boale,  Borough  Solicitor,  for  $12,500  5%  bonds.  ' 

Denomination  $500.  Interest  semi-annual.  Bonds  are  tax-free.  Ma- 
turity one  bond  yearly.  Certified  check  for  10%  of  bid,  payable  to  Glenn 
Flanders,  Secretary,  is  required. 

Ventura  County  (P.  O.  Ventura),  Cal. — Bond  Sale. — N.  W. 
Halsey  &  Co.  of  San  Francisco  have,  it  is  stated,  been  award- 
ed an  issue  of  $176,000  5%  bonds  of  this  county. 

Vernon,  Wilbarger  County,  Tex. — Bonds  Registered. — On 
Jan.  3  the  $9,000  water-works-extension  and  $3,000  sewer- 
extension  5%  10-40-year  (optional)  coupon  bonds  described 
in  V.  91,  p.  1589,  were  registered  by  the  State  Comptroller. 

Wabash  County  (P.  O.  Wabash),  Ind. — Bonds  Offered  by 
Bankers. — The  following  gravel-road  bonds  are  being  offered 
to  investors  by  the  J.  F.  Wild  &  Co.  State  Bank  of  Indian- 
apolis: 

$2,046  5%  Lagro  Township  bonds.  Denomination  5682.  Date  May  16 
1910.  Maturity  $682  on  May  15  in  each  of  the  years  1913  and 
1914  and  §682  on  Nov.  15  1913. 

2,700  5%  Lagro  Township  bonds.  Denomination  $450.  Date  July  5 
1910.  Maturity  $450  on  May  15  in  each  of  the  years  1913, 
1914,  1915  and  1916  and  $450  on  Nov.  15  in  each  of  the  years 
1913  and  1915. 

1,6S1  5%  Lagro  Township  bonds.  Denomination  $560.  Date  May  16 
1910.  Maturity  $560  each  six  months  from  Nov.  15  1913  to 
Nov.  15  1914  inclusive. 

2,320  5%  Noble  and  Lagro  Townships  bonds.  Denomination  $250. 
Date  May  16  1910.  Maturity  $290  each  six  months  from  May  15 
1912  to  Nov.  15  1915  inclusive. 

2,26$  4  >£%  Wabash  and  Huntington  County  Line  bonds.  Denomina- 
tion $226  80.  Date  Aug.  1  1910.  Maturity  $226  80  each  six 
months  from  May  15  1911  to  Nov.  15  1915  inclusive. 

1,080  5%  Lagro    and    Liberty    Townships    bonds.     Denomination    §120. 
Date  May  16  1910.     Maturity  $120  each  six  months  from  May  15 
1911  to  May  15  1912  inclusive  and  $120  each  six  months  from 
May  15  1913  to  Nov.  15  1915  inclusive. 
Interest  May  15  and  Nov.  15  at  the  County  Treasurer's  office. 

Waltham,  Mass. — Temporary  Loan. — A  loan  of  $10,000 
due  Nov.  7  1911  was  negotiated  on  Jan.  13,  it  is  stated,  with 
Parkinson  &  Burr  of  Boston  at  3.32%  discount. 

Wapello  County  (P.  O.  Ottumwa),  Iowa. — No  Action  Yet 
Taken. — Nothing  has  yet  been  done  looking  towards  the 
issuance  of  the  $45,000  jail-construction  bonds  voted  (V.  91, 
p.  1470)  on  Nov.  8  1910. 

Watertown,  Jefferson  County,  N.  V. — Bond  Sale. — The 
City  Treasurer  advises  us  that  local  banks  were  awarded  at 
par  and  accrued  interest  on  May  17  1910  the  $31,000  4% 
registered  public-improvement  bonds  offered  on  May  2  1910 
and  described  in  V.  90,  p.  1196.     Maturity  May  1  1940. 

Wayne  County  (P.  O.  Detroit),  Mich. — Bonds  Authorized. 
— The  County  Supervisors  on  Jan.  4  adopted  a  resolution 
providing  for  the  issuance  of  $200,000  of  the  $2,000,000  good 
road  bonds  voted  on  Nov.  8  (V.  91,  p.  1589). 

West  Lebanon,  Indiana  County,  Pa. — Bonds  Authorized. 
— The  Town  Council,  according  to  reports,  has  passed  an 
ordinance  providing  for  the  issuance  of  $4,500  fire-house 
and  town-hall-completion  bonds. 

Weston,  Wood  County,  Ohio. — Bond  Offering. — Proposals 

will  be  received  until  12  m.  Jan.  16  by  H.  E.  Jones,  Village 

Clerk,    for    $2,000    4}^%    coupon    fire-apparatus-purchase 

bonds. 

Denomination  $500.  Date  Dec.  1  1910.  Interest  semi-annually  at  the 
Village  Treasurer's  office.  Maturity  $500  on  April  1  and  $500  on  Oct.  1 
in  each  of  the  years  1917  and  1918.  The  bonds  are  tax-exempt.  Certified 
check  for  20%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required 
Purchaser  to  pay  accrued  Interest.    Total  debt,  including  this  issue,  $13,000' 

Wexford  County  (P.  O.  Cadillac),  Mich. — Bond  Election 
Proposed. — The  County  Supervisors,  according  to  reports, 
are  considering  a  proposition  to  submit  to  the  voters  the 
question  of  issuing  $50,000  court-house  bonds. 

White  County  (P.  O.  Monticello),  Ind. — Maturity  of  Bonds. 
— We  are  advised  that  the  $10,000  6%  bridge-building 
bonds  awarded  on  Dec.  6  1910  to  the  State  Bank  of  Monti- 
cello  at  100.05  (V.  91,  p.  1794)  mature  $5,000  on  June  1  1911 
and  $5,000  on  Dec.  1  1911.  Denomination  $1,000.  Date 
Dec.  1   1910.     Interest  semi-annual. 

Wichita  School  District  (P.  O.  Wichita),  Sedgwick  County, 
Kan. — Bond  Sale. — The  two  issues  of  5%  bonds,  aggregating 
$75,000,  offered  on  Jan.  2  and  described  in  V.  91,  p.  1726, 
were  awarded  to  Spitzer  &  Co.  of  Toledo  at  103.397 — a  basis 
of  4.573%.  Maturity  Jan.  2  1931,  subject  to  call  after 
Jan.  2  1921. 

Wildwood  School  District  (P.  O.  Wildwood),  Cape  May 
County,  N.  J. — Bonds  Not  Sold. — No  bids  were  received  on 
Jan.  9  for  the  $9,000  4}^%  coupon  improvement  bonds  de- 
scribed in  V.  92,  p.  70. 

Wingo  Graded  School  District  (P.  O.  Wingo),  Graves 
County,  Ky. — Bond  Sale. — An  issue  of  $5,000  6%  10-year 


school-building    bonds    was    awarded    in    July    1910    to    the 
Citizens  Savings  Bank  in  Paducah  at  par. 

Denomination  $1,000.     Date  July  1    1910.     Interest  semi-annual. 

Winthrop,  Suffolk  County,  Mass. — Bond  Sale. — On  Jan.  12 

Adams  &  Co.  of  Boston  were  awarded  $15,000  4%  1-6-year 

(serial)   coupon  playground  bonds. 

Denominations:  1 2  bonds  of  $1 ,000  each  and  6  bonds  of  $500  each .  Date 
Jan.  1  1911 .     Interest  semi-annually  at  the  Old  Colony  Trust  Co.  in  Boston. 

Wise  County  (P.  0.  Wise),  V&.—Bond  Offering.— Propos- 
als will  be  received  until  12  m.  Jan.  24  by  C.  A.  Johnson, 
County  Clerk,  for  the  $700,000  coupon  road  and  bridge-con- 
struction bonds  voted  on  Nov.  22  1910  (V.  91,  p.  1530). 
Alternative  bids  are  requested  as  follows:  First,  "at  or  above 
par  for  5%  bonds,"  and  second,  "for  the  lowest  rate  of  in- 
terest on  a  bond  not  to  exceed  5%,  however,  at  par." 

Authority,  order  of  Circuit  Court  under  provisions  of  Act  approved 
Feb.  25  1910,  page  62,  Laws  of  1910.  Interest  semi-annually  at  the  County- 
Treasurer's  office  or,  if  so  desired,  by  purchaser,  at  any  designated  New- 
York  or  other  bank.  Maturity  30  years,  subject  to  call,  however,  after 
20  years.  Certified  check  or  cash  for  1  %  of  bid  is  required .  The  county  has 
no  debt  at  present.     Assessed  valuation,  $11,011,779  85. 

The  official  notice  of  litis  bond  offering  will  be  found  a 
the  advcrtUcmt nis  elsewhere  in  this  Department. 

Woonsocket,  Providence  County,  R.  I. — Temporary  L 
— despatches  state  that  a  loan  of  $150,000  maturing  July  11 
1911  was  recently  negotiated  with  Bond  &  Goodwin  of  Boston 
at  3.96%  discount. 

Worcester,  Worcester  County,  Mass. — Temporary  Loan. — 
It  is  stated  that  a  temporary  loan  of  $200,000,  due  Oct.  17 
1911,  has  been  negotiated  with  Blake  Bros.  &  Co.  of  B>ston 
at  3.31%  and  a  premium  of  50  cents. 

Yakima  County  School  District  No.  7,  Wash. — Bond  Sale. 
—On  Dec.  31  1910  the  $75,000  1-20-year  (optional)  coupon 
bonds  described  in  V.  91,  p.  1727  were  awarded  to  the  State 
of  Washington  at  par  for  5s.  The  State  also  agrees  to  fur- 
nish blank  bonds.     Other  bids  received  were  as  follow-: 

Central  Bank  &  Trust  Co.,  No.  Yakima — 101  and  accrued  interest  for 
10-20-year  (optional)  5s.     Also  furnish  bonds. 

N.  W.  Halsey  &  Co.,  Chicago — par,  less  $295  for  bonds  and  attorneys' 
fee  for  10-20-year  (optional)  4  J4s,  or  $77,325  for  10-20-year  (optional)  5s, 
or  $75,300  for  20-year  4  V2s. 

Weil,  Roth  &  Co.,  Chicago — $75,005  for  1-20-year  (optional)  6s;  district 
to  pay  attorney's  fee  of  $75  or  $100. 

Harris  Trust  &  Savings  Bank  of  Chicago — $76,038  and  accrued  interest 
and  blank  bonds  for  5s,  due  in  20  years,  subject  to  call  $3,000  every  even 
year  on  Feb.  1  from  1912  to  1930  inclusive  and  $4,000  every  odd  year  on 
Feb.  1  from  1913  to  1931  inclusive. 

First  Trust  &  Savings  Bank,  Chicago — $75,180  and  accrued  interest  for 
1-20-year  (optional)  5s  — to  be  delivered  in  Chicago. 

Yacolt,  Clarke  County,  Wash. — Bond  Sale. — The  State  of 
Washington,  offering  par,  is  reported  as  being  the  successful 
bidder  on  Dec.  5  1910  for  the  $5,800  6%  gold  gravity-water- 
system  bonds  due  $1,000  yearly  from  1925  to  1929  inclusive 
and  $800  in  1930. 

Canada,  its  Provinces  and  Municipalities. 

Barrie,  Ont. — No  Debenture  Election. — We  are  advised 
that  there  is  no  truth  in  the  newspaper  reports  stating  that 
an  election  would  be  held  Jan.  2  to  vote  on  the  propositi  ins  to 
issue  the  $3,600  street-improvement  and  $13,000  lighting 
43^%  debentures  mentioned  in  V.  91.  p.  1794. 

Belgrave  School  District  No.  2587  (P.  O.  Melfort),  Sask.— 
Debenture  Sale.— The  $1,000  debentures  offered  on  Dec.  20 
1910  (V.  91,  p.  1591)  were  purchased  by  Nay  &  James  of 
Regina  at  99  for  6  per  cents.  The  following  bids  were 
received: 

Nay    &   James,    Regina    (for   6s) $990  00 

G.  A.  Stimson  &  Co.,  Toronto  (6s) 990  00 

National  Finance  Co.,  Regina  (6s) 987  50 

H.   O'Hara   &   Co.,    Winnipeg    (6J4s) l  ,000  00 

Western  School  Supply  Co.,   Regina   (6Hs) 1.000  00 

Maturity  part  yearly  for  ten  years. 

Collingwood,  Ont. — Debentures  Voted. — The  election  held 
Jan.  2  resulted  in  favor  of  the  question  of  issuing  the  $30,000 
43^%  20-installment  school  debentures  mentioned  in  V.  91, 
p.  1794;  also  $14,000  4J/£%  fire-hall  debentures  repayable  in 
20  annual  installments.  The  vote  on  the  $30,000  issue  was 
564  to  262  and  on  the  $14,000  issue  574  to  276.  It  is  ex- 
pected that  both  issues,  together  with  $15,000  school-altera- 
tion, $20,000  sewer  and  $12,000  consolidated  4^%  20-year 
debentures,  will  be  placed  on  the  market  about  April. 

Dundas,  Ont. — Debentures  Voted. — Reports  state  that  on 
Jan.  2  a  favorable  vote  was  cast  on  the  question  of  issuing 
the  $12,000  5%  hydro-electric  debentures  men.tionpd  in 
V.  91,  p.  1727.     Maturity  part  yearly  for  30  years. 

Fergus,  Ont. — Debentures  Voted. — The  election  held  Jin.  2 
resulted  in  favor  of  the  question  of  issuing  the  debentures 
mentioned  in  V.  91,  p.  1795.     The  vote  was  as  follow-: 

$25,000  5%  debentures  maturing  in  15  annual  installments  as  a  loan  to  the 
manufacturing    industry.     The   vote   was    291    "for"    to    18 
"against." 
20,000  4 14%  debentures  repayable  in  30  yearly  payments  for  the  pur- 
chase of  stock  in  the  People's  Railway  Co.     The  vote  was 
233  "for"  to  55  "against." 

Hamilton,  Ont. — Debentures  Voted. — According  to  rep  »rts, 
by-laws  were  passed  Jan.  2  providing  for  the  issuance  of 
$125,000  street-paving  ,  $35,000  hospital-site  and  $7,500 
children's  home  debentures. 

Hespeler,  Ont. — Debentures  Voted. — A  favorable  vote  was 
cast  on  Jan.  2  on  the  proposition  to  issue  the  $4,000  5% 
electric-light-extension  debentures  mentioned  in  V.  91,  p. 
1727.  The  vote  was  167  "for"  to  64  "against".  Maturity 
20   annual    installments. 
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Listowel,  Ont. — Debenture*  Voted. — II  is  stated  that 
on  Jan.  2  the  $5,000  IW/o  electric-light  debentures  men- 
tioned in  V.  91,  p.  1591,  were  favorably  voted. 

London,  Ont.— Debentures  Voted. — The  election  held  Jan.  2 
resulted  in  a  vote  of  2,4(56  "for"  to  1,321  "against"  the 
proposition  to  issue  the  $75,000  \\i%  city-hall  debentures 
mentioned  in  V.  91,  p.  1795. 

Midland,  Ont. — Debentures  Defeated. — The  election  held 
Jan.  2  resulted  in  the  defeat  of  the  question  of  issuing  the 
•$:?7,900  5%  municipal-building  debentures  mentioned  in 
V.  91,  p.  1795.     The  vote  was  274  "for"  to  295  "against." 

Morden,  Man.— Debenture  Sale.— On  Dec.  24  1910  the 
$4,461  1 1  (not  $6,S00  86  as  reported  in  V.  91,  p.  1667)  local- 
improvement  debentures  were  awarded  ta  C.  H.  Burgess  & 
Co.  of  Toronto  at  91 .10.  The  following  bids  were  received: 
C  H  Burgess  &  Co.,  Toronto_$4.067  I  Brent,  Noxon  &  Co.,  Toronto_$4,007 
Geo  A  Stlmson  &  Co  ,  Tor  4,040  National  Finance  Co..  Toronto  3,900 
Nav'  &  James     Regina  ..   4.009  |  J. C.Maeldntosh&Co., Halifax  .   3,793 

Maturity  part  yearly  on  Jan.  1  from  1912  to  1930  inclusive. 

North  Bay,   Ont. — Debentures    Voted. — The  election    held 
Jan.  2  resulted  in  favor  of  the  proposition  to  issue  the  $18,000 
storm-sewer-construction     debentures 
p.   1795.     The  vole  was  367   "for"   to 


the    Secretary-Treasurer    informs   us    that    the    reports   are 
erroneous. 

St.  Albert,  Alberta. — Maturity  of  Debentures. — We  are 
advised  that  the  $10,000  6%  permanent-improvement 
debentures  awarded  to  Nay  &  James  of  Regina  (V.  91,  p. 
1667)  mature  in  20  years. 

St.  Thomas,  Ont. — Debentures  Not  to  Be  Issued  at  Present. 
— We  are  advised  that  the  $30,000  bonus-debentures  voted 
on  Nov.  7  1910  (V.  91,  p.  1403)  will  not  be  issued  until  about 
May  1 . 

Sarnia,  Ont. — Debentures  Voted. — The  proposition  to  issue 
the  $1,500  5%  water-works-extension  debentures  mentioned 
in  V.  91,  p.  1728,  carried  by  a  vote  of  650  to  490  at  the 
election  held  Jan.  2.  Maturity  part  yearly  on  Dec.  31  from 
1911  to  1920  inclusive. 

Shellmouth  School  District  No.  292,  Manitoba. — Deben- 
ture Offering. — Proposals  were  asked  for  until  12  m.  yester- 
day (Jan.  13)  by  D.  G.  Stewart  for  $2,000  6%  debentures. 

Maturity  part  yearly  for  20  years.  Present  debt,  including  this  issue, 
$0,320. 
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mentioned  in   V.  91 
96  "against." 

Owen  Sound,  Ont. — Debentures  Voted. — Attheelecl  ion  held 
Jan.  2  (V.  91,  p.  1728)  the  question  of  issuing  the  following 

I  !  ■■   ;   20-year  debentures  was  favorably  voted: 
$20, 000  debentures  as  a  bonus  to  the  Canadian  Heating  &  Ventilating  Co. 

Vote   1,211    "for"   to   373   "against." 
20,000  bridge-construction  debentures.  Vote  1,232  "for"  to  320  "against." 
10,000  Gas-plant-improvement     debentures.     Vote     982     "for"     to     490 
"against" 

Renfrew,  Ont. — Debentures  Voted. — The  election  held 
Jan.  2  resulted  in  a  vote  of  56  "for"  to  16  "against"  the 
proposition  to  issue  the  $2,500  5%  30-year  bridge-construc- 
tion debentures  mentioned  in  V.  91,  p.  1728.  Proposals 
for  these  debentures  will  be  received,  we  arc  advised,  at 
any  time. 

Richmond,  Que. — No  Debenture  Election. — In  reply  to  our 
inquiry  as  to  whether  or  not  the  reports  are  true  that  an 
election  would  be  held  Jan.  2  to  vote  on  the  question  of 
issuing  $5,000  local-improvement  debentures  (V.  91,  p.  1795), 


Assessed  valuation  $138,010.     The  result  of  this  odering  was  not 
known  to  us  at  the  hour  of  going  to  press. 

Stratford,   Ont. — Debentures    Voted. — Reports  that 

the    810, OOi)    park-improvemenl    debenture-    d  ed    in 

V.  91,  p.  L532,  were  authorized  at  a  recent  election 

Waldron,  Sask.— Debenture  Sale.  -The  $3,000  6'  |  10-yeai 
local-improvement  debentures  offered  on  Dec.  10  1910 
(V.  91   p.  1592),  were  purcha  sed  by  Nay  &  James  of  Regina. 

Waterloo,  Ont. — Debentures  Voted. — The  election  held 
Jan.  2,  it  is  stated,  resulted  in  favor  of  the  proposition  to  is- 
sue the  $40,000  4J/o%  30-year  electric-light  and  power  de- 
bentures mentioned  in  V.  91,  p.  1795. 

Wellington,  Ont. — Debentures  Voted. — The  election  held 
Jan.  2  resulted  in  a  vote  of  104  "for"  to  10  "against"  the 
question  of  issuing  the  $2,500  5%  park  debentures  men- 
tioned in  V.  91,  p.  1795.  Maturity  part  yearly  from  1912 
to  1921  inclusive. 

Windsor,  Ont. — Debenture*  Voted. — A  vote  of  817  "for" 
to  418  "against"  was  cast  at  an  election  held  Jan.  2  on  the 
question  of  issuing  $34,000  debentures. 


NEW  LOANS. 
$1,500,000 

City  of  Tacoma,  Wash., 

Green    River   Gravity    Water    System 
Bonds    or   Warrants. 

NOTICE  IS  HEREBY  GIVEN  That  on 
Saturday.  February  11th,  1911,  at  two  o'clock 
p.  m.,  at  the  office  of  the  Mayor  of  the  City  of 
Tacoma,  Washington,  in  the  City  Hall,  sealed 
bids  will  be  received  for  Green  River  Gravity 
Water  System  Bonds  or  Warrants,  of  the  par 
value  of  One  million  five  hundred  thousand 
dollars,  of  the  Issue  authorized  by  Ordinance 
No.  3982  of  said  City,  approved  January  6th, 
1910,  and  providing  for  the  construction  of  the 
proposed  Green  River  Gravity  Water  System. 

Said  Bonds  or  Warrants  are  payable  out  of  the 
gross  earnings  of  the  water  system  of  the  City  of 
Tacoma  to  the  extent  of  $100,000  per  annum  of 
principal  and  interest  (which  sum  can  be  lawfully 
Increased  before  sale  of  bonds  or  warrants) .  The 
rate  of  Interest  is  limited  to  six  per  cent,  payable 
semi-annually  at  the  fiscal  agency  of  the  State 
of  Washington  in  the  City  of  New  York. 

Bids  will  be  received  based  upon  the  interest 
rate  proposed  by  the  bidder,  or  upon  such  other 
plan  as  may  be  deemed  expedient.  Par  and 
accrued  Interest  must  be  paid  at  the  time  bonds 
or  warrants  are  delivered.  All  warrants  must 
be  taken  and  paid  for  as  the  construction  of  the 
water  system  shall  require:  the  installments  to 
be  as  fixed  by  contract.  The  City  reserves  the 
right  to  reject  any  and  all  bids.  The  successful 
bidder  will  be  required  to  enter  into  a  contract 
with  the  City  covering  all  points  of  the  sale  agree- 
ment, and  to  furnish  to  the  City  a  surety  com- 
pany bond  in  the  sum  of  $100,000  for  the  faithful 
performance  of  the  contract;  the  surety  company 
to  be  one  doing  business  In  the  State  of  Washing- 
ton. 

The  City  also  reserves  the  right,  should  it  be 
necessary  to  avail  itself  of  the  highest  and  best 
bid  for  said  bonds  or  warrants,  to  amend  the  said 
ordinance  in  any  particular  wherein  it  is  amend- 
able, without  objection  from  any  unsuccessful 
bidder. 

For  all  information  apply  to  John  F.  Meads, 
City  Comptroller. 

Dated  Tacoma,  Washington,  December  15th 
1910. 

SINKING    FUND    BOARD   OF   THE   CITY   OF 
TACOMA. 

A.  V.  FAWCETT, 

Mayor. 
JOHN  F.  MEADS, 

City  Controller 
RAY   FREELAND, 

Commissioner  of  Finance. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIBST  NATIONAL  BANK  BUILDING 
\  0HI0AGO 


NEW  LOANS 

SI  000,000 
STATE  OF  MARYLAND, 

STATE   ROADS  LOAN 

Treasury  Department, 
Annapolis,  January  2d,  1911. 

The  undersigned,  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$1,000,000  00,  Series  ,,D,"  of  the  said  loan. 

"The  State  Roads  Loan"  will  be  dated  Febru- 
ary 1,  1911,  bear  interest  from  said  date  at  the 
rate  of  three  and  one-half  per  centum  per  annum, 
payable  semi-annually  on  the  first  day  of  August 
and  February  in  each  and  every  year,  and  the 
principal  will  be  redeemable  at  the  pleasure  of  the 
State  after  the  first  day  of  February  in  the  year 
1921,  and  the  whole  debt  will  be  payable  on  the 
first  day  of  February,  1926.  The  debt  is  exempt 
from  State,  County  and  Municipal  taxation  and 
will  be  issued  in  bond  form  with  coupons  at- 
tached. 

Said  proposals  must  be  delivered,  sealed,  to  the 
Treasurer  of  the  State, at  Annapolis,  ON  OR  BE- 
FORE 12  O'CLOCK  NOON  OF  THE  FIRST 
DAY  OF  FEBRUARY,  1911,  and  have  endorsed 
on  the  back  of  the  envelope  "Proposals  for  the 
State  Roads  Loan."  Each  bid  must  be  accom- 
panied with  a  certified  check  on  some  responsible 
banking  institution  for  ten  per  cent  of  the  amount 
of  such  bid,  and  the  same  will  be  opened  in  the 
office  of  the  State  Treasurer,  in  the  City  of  An- 
napolis, at  12  o'clock  noon,  February  1st,  1911. 
In  the  presence  of  the  undersigned 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not  ex- 
ceeding, however,  the  amount  for  which  pro- 
posals are  Invited,  may  be  awarded  by  said 
Governor,  Comptroller  of  the  Treasury  and 
Treasurer,  or  a  majority  of  them,  to  the  highest 
responsible  bidder  or  bidders  for  cash;  and  when 
two  or  more  bidders  have  made  the  same  bid, 
which  bids  are  the  highest,  and  if  the  amounts  so 
bid  for  by  the  highest  responsible  bidders  are  In 
excess  of  the  whole  amount  of  the  said  bonds  so 
offered  for  sale,  then  such  bonds  may  be  awarded 
to  such  highest  responsible  bidders  bidding  the 
same  price  in  the  proportion  which  the  amount 
each  has  bid  for  bears  to  the  whole  amount  of 
said  bonds  so  offered  for  sale. 

These  bonds  will  be  issued  in  the  denomination 
of  $1,000  and  subject  to  registration  as  to  prin- 
cipal. The  right  is  reserved  to  reject  any  and  all 
bids 

AUSTIN  L.  CROTHERS, 

Governor. 
W.   B.  CLAGETT, 

Comptroller  of  the  Treasury. 
MURRAY   VANDIVER, 
"'  Treasurer. 


HODENPYL,  WXLBRIDGE  ft  C8 

7  Wall  St.,    Naw  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Liffht 
SECURITIES 


NEW  LOANS. 

$700,000  OO 

WISE   COUNTY,  VIRGINIA, 

ROAD  BONDS 

The  Board  of  Supervisors  of  Wise  County, 
Virginia,  invites  bids  for  the  whole,  or  any  part, 
of  an  issue  of  $700,000  County  Road  Bonds  author- 
ized by  the  order  of  the  Circuit  Court  of  said 
County  January  2,  1911,  under  the  provisions  of 
an  Act  of  the  General  Assembly  of  Virginia 
approved  February  25,  1910  (Acts  of  Assembly 
of  Virginia,    1910,   page  62.) 

The  total  amount  of  the  issue  will  be  $700,000 
and  the  time  the  bonds  will  run  will  be  thirty 
years,  with  the  right,  after  twenty  years,  to  call 
the  whole  or  any  portion  of  the  bonds  so  issued. 

The  bonds  will  be  coupon  bonds,  with  interest 
payable  semi-annually  at  the  office  of  the  Treas- 
urer of  Wise  County,  Wise,  Virginia,  but  arrange- 
ments will  be  made,  if  desired  by  the  purchaser 
for  payment  at  any  designated  New  York  or  oth 
bank . 

Bids  are  invited  in  the  alternative: 

First — Bids  at  or  above  par  for  a  bond  bearin 
live  per  cent  interest.     No  bids  will  be  con- 
sidered for  less  than  par. 

Second — Bids  for  the  lowest  rate  of  interest 
on  a  bond  at  par.  No  bids  will  be  con- 
sidered for  a  rate  of  interest  greater  than 
live   per  cent. 

Bids  for  said  bonds  will  be  received  until  12 
o'clock  noon  TUESDAY,  JANUARY  24,  1911, 
at  the  Clerk's  Office,  Wise,  Virginia.  All  bids 
should  be  directed  to  C.  A.  Johnson,  Clerk-.  Wise, 
Virginia.  To  insure  good  faith,  with  each  bid 
must  be  deposited  a  certified  check  or  cash  to 
the  amount  of  at  least  one  per  cent  of  the  amount 
of  the  bid,  which  will  be  returned  if  the  bid  is  not 
accepted . 

The  right  is  reserved  by  the  Board  to  reject  all 
bids . 

The  assessed  value  of  taxable  property  in  Wise 
County  is  $11,011,779  85.  The  actual  value  of 
taxable  property  is  vastly  greater.  The  popula- 
tion of  the  County  is  34,162.  The  County  has? 
no  bonded  indebtedness  of  any  kind  and  no 
floating  debt.  The  proceeds  of  said  bonds  will 
be  used  exclusively  in  the  location  and  con- 
struction of  new  macadam  roads  and  bridges. 

For    further    information    address    either    the 
Clerk  of  the  Board,  as  above,  or  the  undersigned. 
R.  T.  IRVINE,  Financial  Agent. 

Big  Stone  Gap,  Virginia. 


BOND  CALL. 

North  Yakima,  Washington 
BOND  CALL 

Public  Notice  is  hereby  given  that  the  Thirty 
Thousand  Six  Per  Cent  Funding  Bonds  of  North 
Yakima,  Washington,  numbered  from  i  to  GO, 
inclusive,  dated  DKCEMHEH  1ST,  1690,  due 
December  1st,  1915,  redeemable,  after  December 
1st,  1905,  are  hereby  called  for  payment  on 
February  15th,  1911.  Said  bonds  should  be 
presented  for  payment  at.  the  banking  house  of 
N.  W.  Harris  &  Company  In  the  City  and  State 
of   New   York. 

Dated  this  10th  dav  of  January,  1911 

C.  R.  DONOVAN.  City  Treasurer. 
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OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  21st,  1010. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  aist  of  December,  1909. 

Premiums  on  Marine  Risks  from  1st  January.  1909.  to  31st  December,  1909 $3,759,391  25 

Premiums  on  Policies  not  marked  ofl  1st  January,  19C9 717,712  70 

Total  Marine  Premiums - $4,477,103  95 


Premiums  marked  off  from  1st  January,  1909.  to  31st  December,  1009 »3.791,557  05 

Interest  received  during  the  year $322,046  46 

Bent  less  Taxes  and  Expenses 145,679  Sd      $467,726  28 

Losses  paid  during  the  year  which  were  estimated  In  1908 

o.nd    Drcvlous   VCflXB  ..„«___  —  »«-.——»■  —  —  —  —  —  —  $82y,37o  ltf 

Losses  occurred,  estimated"  and"  pald"ln"  1909 1,149.450  56   $1,078,837  75 

Less  Salvages $240,801  07 

Re-Insurances 235,520  48         485.41155 

$1,493,426  20 

Returns  of  Premiums - . ---- $60,285  14 

Expenses,  Including  officers*  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $356,013  94 


ASSETS. 

United  States  &  State  of  New  York 
Stock.  City,  Bank  and  other  Se- 
curities  - $5,461,042  00 

Special  deposits  In  Banks  &TrustCos.  1,000,000  00 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place.$4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00     4,374.426  04 


Premium  notes  and  Bills  Receivable 
Cash   In    the    hands   of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Cash  In  Bank 


1,213.069  68 


239,048  04 
633,405  13 


Aggregating $12,921,890  89 


LIABILITIES. 
Estimated  Losses  and  Losses  Un- 
settled   - $2,393,207  00 


Premiums  on  Untermlnated  Rlsks. 

Certlficates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing.  

Real  Estate  Reserve  Fund 


685.546  00 

263.468  05 
120.560  42 


22.353  40 

7.404.800  00 
370.000  00 


Aggregating $11,260,125  76 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1904  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  first  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  net  earned  premiums  of  the  Company  for  the  year 
ending  31st  December.  1000,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  issued  on  and  after  Tuesday  the  third  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 


FRANCIS  M.  BACON, 
WALDRON   P.   BROWN. 
VERNON  H.  BROWN. 
JOHN  N.  BEACH. 
JOHN  CLAFLIN. 
GEORGE  C.  CLARK, 
CLEVELAND  H.  DODGE 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART, 
PHILIP  A.  S. 
HERBERT  L 


FRANKLIN. 
GRIGGS. 


DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON. 
GUSTAV   H.   SCHWAB. 
WILLIAM   SLOANE, 
ISAAC    STERN. 
WILLIAM  A.   STREET. 
GEORGE  E.  TURNURE. 


CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
LEWIS  CASS  LEDYARD, 
CHARLES  D.   LEVERICH. 
LEANDER   N.   LOVELL. 
GEORGE   H.  MACY. 
CHARLES   H.   MARSHALL. 
NICHOLAS  F.  PALMER. 
HENRY   PARISH, 
ADOLF  PAVENSTEDT. 
CHARLES  M.  PRATT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT,  Vice-President. 

SANFORD  E.  COBB.  2d  Vice-President. 

CHARLES  E.  FAY,  3d  Vice-President. 

JOHN  H.  JONES  STEWART,  ith  Vice-President. 


Ready  About  January  15,  1911 

Range  of  Prices  for  Stocks  and  Bonds 

FROM 
1907  to  January  1,  1911 

Earnings,  Fixed  Charges  and  Dividends  for  Series  of  Years 

Hand  Book  of  Securities 


Price  of  Single  Copies $1  00 

To  Subscribers  of  the  Chronicle        76 


The  Hand-Book  is  issued  to  Bankers  and  Brokers  with  their  cards 
lettered  in  gilt  on  the  outside  cover  (not  less  than  25  copies  to  one  ad- 
dress) at  special  rates. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &o.,  indicates  that  the  total 
bank  clearings  ol  all  clearing  houses  of  the  United  States  for  week  ending 
to-day  have  been  $  ,432,707,632.  against  $3,403,287,299  last  week  and 
$4,248,947,684  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  21 . 

1911. 

1910. 

Per 
Cent. 

New  York 

51,634,123,501 

177.534,647 

132,862.405 

31,121,133 

225,372,386 

72.056,445 

19.803,485 

$2,322,068,659 

179,049,544 

136,955,679 

27,143,990 

239,455,485 

65,552,619 

25,583,794 

— 29.6 

Boston ..   . 

Philadelphia    . _. 

—0.8 
— 3.0 

Baltimore 

+  14  7 

Chicago 

— 5.9 

St.   Louis -   -- 

New  Orleans 

+9.9 
— 22  6 

Seven  cities,  five  days.. 

$2,292,874,002 
544,087,233 

$2,995,809,770 
514.278.496 

— 23.5 

Other  cities,  live  days 

+  5.8 

Total  all  cities,  five  days 

All  cities,  one  day . 

$2,836,961,235 
595,746,397 

$3,510,088,266 
738,859,418 

—19.2 
— 19.4 

Total  all  cities  for  week 

$3,432,707,632 

$4,248,947,684 

—19.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  olearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  In  all  cases  estimated,  as  e  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  January  14,  for  four  years. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wllkcs-Barre  ... 

Wheeling 

Harrlsburg 

Trenton   

York 

Erie 

Blnghamton 

Chester 

Greensburg 

Altoona 

Franklin 


Total  Middle. . 


Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Woroester 

Portland 

Fall  River 

New  Bedford  . . . 

Lowell 

Holyoke 


Week  ending  January  14. 


1911. 


1910. 


$ 

,982.905, 

154.013 

49,900 

36,330 

10.839, 

6,296 

7,781 

4,298 

2,814, 

2.894, 

1,398, 

1,606 

1,443 

1.711 

1,150 

1.623 

939 

935 

571 

581 

710 

471 

280 


063  2, 

567 

753 

500 

354 

067 

940 

075 

042 

305 

229 

305 

326 

850 

000 

866 

522 

677 

100 

S49 

(177 

808 

000 


2,271.470.275 

198.963,167 

10.102,100 

5,065,917 

3.540.313 

2,251,218 

2,322.428 

2.152,259 

1,436,001 

1.199.162 

650,361 

589.579 


228,272.505 


457,115.364 

165,786.119 

52.347,566 

34,186,703 

10,683,232 

5,620.354 

7,796,419 

4,747,828 

3,023,027 

3,061,767 

1,606.766 

1,694,909 

1,386,004 

1,584,249 

1,114,294 

1.640.141 

847.948 

934,540 

513,400 

560,336 

632,796 

456.334 

290.000 


2.757,630,096 


202,785, 
9,943, 
4,926, 
3.306, 
2,325, 
2.017, 
2,070, 
1,513 
1,374, 
552, 
644, 


754 
900 
956 
275 

000 

324 
343 

458 
836 
267 

883 


Inc.  or 
Dec. 


% 

—19.3 
—7.1 
— 4.7 
+  6.3 
+  1.5 

+  11.5 
—0.2 
—9.5 
—6.9 
—5.5 

—12.9 
—5.2 
+4.1 
+  8.0 
+3.2 
—1.0 

+  10.8 
+0.1 

+  11.2 
+3.8 

+  12.2 
+3.4 
—3.4 


—17.6 

—1.9 

+  1.6 

+  2.8 

+  7.5 

—3.2 

+  11.6 

+  4.0 

—5.1 

—12.7 

+  17.8 

— £.5 


231.514.4961     —1.4 


1909. 


,166,840,502 

135,890,708 

42,182.944 

31,450,616 

9.101.093 

5,572.835 

6,965,033 

3,991,602 

3,042,213 

2,231,690 

1,480.826 

1,396,543 

1,223,836 

1,418,195 

1.187,987 

1,411,117 

761,280 

643,332 

578.700 

494,979 

461,957 

452,270 

287,093 


2,419,063.351 

197.952,330 

8.496,000 

3.855,283 

3,186,913 

2.304,904 

1,892,375 

1.882,980 

1,466.046 

929.804 

555.296 

489.196 


223,011.127 


1908. 


1,770,084,274 

127,793,380 

44,275,216 

26,059,578 

8.441.982 

4,829,627 

5,439,943 

3,701,588 

2,244,022 

2,516,074 

1,220,369 

1,327,424 

1,177.820 

1,254,992 

1,050,908 

~7~09~375 
605,710 
554,600 
538,228 
492,484 
587,348 
247,569 


2,005,152,511 

176,542.756 

8.324,900 

4,896,034 

3,567,792 

2,125,317 

1,835.667 

1,837.610 

1.196.466 

857.718 

594,548 

441.601 


Total  New  Eng. 
Note. — For  Canadian  olearings  see  "Commercial  and  Miscellaneous  News.' 


202,220.409 


Clearings  al- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111  .. 

Lexington 

Fort  Wayne 

Youngstown 

Akron 

Rockford   

Blooming  ton 

Qulncy 

Canton 

Decatur   

South  Bend 

Springfield,  O... 

Jackson  

Mansfield 

Danville 

Jacksonville,  111. 

Lima 

Ann  Arbor 

Adrian 

Saginaw 

Tot.  Mid. West, 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane. 

Taeoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Pasadena 

North  Yakima  .. 
Reno 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Duluth 

Dps  Moines 

Sioux  City 

Wichita... 

Lincoln  

Topeka  

Davenport 

Cedar  Rapids 

Fargo   

Sioux  Falls 

Colorado   Springs 

Pueblo 

Fremont 

Waterloo    

Helena   

Billings 

Hastings 

Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Fort  Worth 

Savannah  

Nashville    

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Knoxville 

Little  Rock 

Charleston 

Chattanooga 

Mobile 

Oklahoma 

Macon 

Beaumont    

Austin 

Vlcksburg 

Jackson 

Wilmington. N.C. 
Meridian 


Total  Southern 
Total  all 


Week  ending  January  14. 


1911. 


272,256,455 

27.444,250 

22.998.504 

19,619.658 

14,926,235 

10,027,925 

6.656,200 

5.490.414 

3,502,489 

3,095,006 

2.785,939 

2,559,825 

1.850,012 

1,160.396 

1.300.878 

1,274.512 

1,499,011 

997.100 

800,000 

683,530 

889,035 

996,195 

417,058 

609,542 

701.153 

500,000 

477,477 

417,110 

304,446 

328.822 

255.800 

24,090 

803,226 


407,652,293 

47,989,012 

18,673,735 

11,213,340 

11,566,533 

7,566,964 

4,801,668 

4.318,321 

4,042,711 

1,774,056 

1,634,994 

865,165 

812,980 

495,016 

912,303 

434,832 

275.000 


4- 


117,376.630 

54,869,245 

20.540.321 

14,726,502 

3  10,066,195 

3    9.819,392 

?S    8,000,000 

l*  2,795,946 

4,042,253 

2,566,850 

3,500,000 

1,630,539 

2,042,290 

1,535,082 

1,469,328 

817,391 

1,000,000 

775,000 

764,396 

293.417 

1,157,007 

976.274 

104.922 

187.491 


143,679,831 

82,237,175 

23,684,474 

16,345.838 

14.884.421 

9.195,500 

8.279.410 

15.897,174 

9,307,085 

8,492,686 

5.789,234 

5,200.000 

3,533,696 

3,080,899 

3,494,400 

3,103,579 

1,986,657 

2,063,811 

2,721.210 

2,040.000 

1,838,363 

2,386,665 

3,540,000 

625,000 

2,477,698 

665,641 

700.000 

865.149 

400.000 


234.835,765 


3.403.287.299 


OutsldeN.  Y-.  1.420,382.236 


1910. 


269.559,038 

26.809,700 

21.551,387 

17,202,542 

12,890,692 

9.613,147 

7.011,600 

4.782,116 

3,163.883 

3.002,283 

2,259,345 

2.559,124 

1.641,968 

1.168,472 

1,283.946 

1.014,042 

1,226,151 

814,000 

780.834 

499,702 

729,691 

1,014.085 

309.381 

542,104 

602,184 

474.545 

381.862 

387,962 

352,200 

316.597 

216,248 

40.454 

812,302 


395,013,587 

44,490,807 

15.019,299 

12,593.939 

10,463,876 

7.815,890 

4,869,451 

5,852,800 

2,184,506 

1.378,124 

1,366,000 

683,535 

565.387 

546,896 

928.000 

420,000 

250.000 

109,428,510 

50,110,808 

24,895,156 

17,390,693 

10,094.653 

9.930,806 

7,224.466 

3,503,725 

3.775,658 

3,053,269 

2,953,879 

1,686,654 

1,298,669 

1,564,156 

1,386,667 

1,103,142 

950,000 

824,966 

889,985 

429.378 

896.198 

1,093.908 

201.207 

140.000 


Inc.  or 
Dec. 


% 

+  1.0 

+  2.4 

+  6.7 
+  14.0 
+  15.8 

+  4.3 

—6.1 
+  14.8 
+  10.7 

+  3.1 
+  23.3 
+0.03 
+  12.7 

—0.7 

+  1.3 
+  25.7 
+  22.3 
+  22.5 

+  2.4 
+  36.8 
+  21.8 

—1.7 
+  34.9 
+  12.4 
+  16.4 

+5.4 
+  25.0 

+7.5 
—13.6 

+3.9 
+  18.3 
—40.4 

—1.1 


145,398,043 


76,881 

34,672 

14,491 

15,021 

7,552 

8,371 

14,868 

8,384 

7,727 

5,196 

4,351 

3,101 

3,497 

2,492 

2,694 

1,621 

1,970 

2,104 

2,020 

1,612 

2,197 

1,500 

659 

1,077 

392 

650 

574 

394 


,694 
,556 
.451 
311 
500 
995 
319 
162 
610 
454 
254 

SOS 
377 
024 
521 
875 
627 
055 
190 
548 
162 
ooo 

953 


+3.2 

+  7.8 

+  24.3 

—11.0 

+  10.6 

—3.2 

—1.4 

—26.2 

+  85.1 

+  28.7 

+  19.6 

+  26.6 

+  43.8 

—9.5 

—1.7 

+3.5 

+  10.0 


+  7.2 

+9.5 
—17.5 
—15.3 

—0.3 

—1.1 
+  10.7 
—20.2 

+  7.1 
—16.0 
+  18.5 

—3.3 
+  57.3 

—1.9 

+6.0 
—25.9 

+5.3 

—6.1 
—14.1 
—31.7 
+  29.1 
—19.8 
—47.9 
+33.9 

—1.2 

+  7.0 
—31.7 
+  12.8 

—0.9 
+  21.8 

—1.1 

+6.9 
+  11.0 

+9.9 
+  11.4 
+  19.5 
+  13.9 
—11.9 
+  40.1 
+  15.1 
+  20.0 

+  4.7 
+  29.4 

+  1.0 
+  14.0 

+  8.6 
+  13.6 

—5.3 
753  +129.9 
341,  +69.7 
000!  +7.7 
757 1  +50.5 
902      +1,0 


226,081, 199l     +3.9 


3,864,995,931     —11.9 


1909. 


$ 

267.256,351 

30.815,200 

16.435,795 

13.702,860 

12.269.121 

8,893.779 

5,832.200 

4,154.064 

3,112,295 

2,457,166 

1.869.332 

2.286.122 

1,219,464 

932,253 

749.484 

873,108 

768,798 

650,000 

686,714 

462.964 

527.378 

660,895 

435.095 

433,678 

526,235 

350,000 

325.322 

323,551 

260.957 

298.895 

202,644 

32,141 


379.803.861 

38,945.164 

12,782,731 

9,250,695 

7,011,917 

7,050,895 

3,620,284 

4,560,850 

1,955,890 

985,828 

1,065,000 

492,179 

579,206 

470,636 


1908. 


220,554,920 

26.709,650 

16,420,317 

13.961.283 

11.260,902 

6.688.318 

4.690.700 

4.012.850 

3.014.895 

2.212.820 

1.673,560 

1,661,067 

1,002.116 

857.281 

996.921 

650.667 

615,901 

600.000 

546,860 

488,126 

480.762 

426,847 

429,470 

382,547 

345,129 

344,503 

275.016 

294.127 

232.621 

275,000 

190,110 

27.000 


269,419 


89.080,694 
45.808,721 
18,311,799 
13,959,660 
10,274,714 
9,104,226 
6.699,446 


3,556,2*5 

3,028,647 

1.696,205 

1,457,807 

1,411,135 

1,138,230 

1.028,823 

759.851 

525.000 

826,094 

744,471 

370,985 


908,199 
172,540 


121,783.838 

73,877.666 

21.609,848 

15,169,652 

15,206,632 

6,916,000 

7,440,140 

6,487,129 

6,270.648 

6.370,541 

4,442,080 

3,409,960 

2,532,012 

2.494,734 

2,244,786 

1,883,493 

1,737,375 

1,713,010 

1.675,000 

1,604.327 

1.567.127 

1,297,904 

1.012,391 

627.562 

576,536 

535.322 

475.000 

383,921 


189,530,915 


3,422.303,267 


1.407.880.567       +0.9  1,255.462.765 


322.322,256 
35,111,478 
9,450,000 
7,328,649 
5,418,931 
4,244,833 
2.598,884 
3,782,557 
1,615.487 
1.256,672 
850,000 


408,580 
450.000 


72,515,721 

35,832,284 

22,304,046 

12,118,365 

9,096,234 

7,941,926 

5,809,283 


2,695.436 

2,086.092 

1,332,644 

1,147,684 

933,181 

841,477 

741,096 

581,500 

460.000 

766,952 

665,872 

399,776 


627.851 
225,000 


106,606,689 

61,673.772 

22.240,993 

11.719,924 

10,059,380 

7,059.000 

6,197,979 

5.086.434 

6,027,489 

4,485.433 

4,112,620 

4.084.368 

2,153,450 

2.042,160 

2.046,838 

1.525,669 

1.382,963 

1,543,243 

1,533,332 

1,424,564 

1,429,301 

782,819 

726.359 

438.676 

605.305 

467.831 


390.000 


161,239.872 


2,870.057.458 


1.099.973.184 


*  This  year's  clearings  considerably  Increased  by  out-of-town  clearings  department. 
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R  RAI1  IINGS  ISSUE. 

V,  u  on      rubs    ;:  ers    to-day   the  January 

number  of  our  "Rai  imings"  Section.     In  this 

ii  a'  Ion  ■   '',!'-  of  earnings  and  ex- 

•  the  ;  ite      month  of  every  operating  steam 

United  States,  big  and  little  which  is 

'     monthly  returns  with  the  Enter-State 

Comme  ission    at    Washington — altogether 

—  (  omprising  an  aggr< 

of  tie:  i  ■    240,000  miles  of  line. 


THE  FINANCIAL   SITUATION. 

So  I  ing  and  timely  things  were  said  at  the 

;  dinner  of  the  b  inkers  of  this  city  on 
Monday  night.  After  Mr.  Hine,  President  of  the 
First  National  Bank  and  of  tl  tate  Bankers'  Asso- 
ciation, had  told  the  diners,  in  his  opening  remarks 
as  presiding  officer,  thai  the  hanks  ana  trust  com- 
panies 1  ere  had  never  before  been  in  so  prosperous  a 
condition  and  on  so  sound  a  footing,  the  principal 
sj  eaker  of  the  evening,  ex-Gov.  Black,  urged  forcibly 
that  silence  and  inaction  arc  neither  wise  nor  safe 
while  the  demagogue  In  left  free  to  foster  the  excite- 
ment u]  on  which  he  lives.  Invasions,  he  said,  do 
not  always  come  with  musket  and  drum.  Indiffer- 
ence and  neglect  encourage  crime,  if  they  do  not  cause 
it.  It  is  the  duty  of  men  of  sense  to  stop  whispering 
in  private  when  disturbers  are  busy,  and  to  come  out 
ami  be  heard  in  the  open.  Disturbers  aim  to  excite, 
and  excited  men  are  hard  to  reason  with.;  therefore, 
the  course  of  the  demagogue  needs  an  early  check. 
Such  men  as  you,  said  Mr.  Black,  "believe,  but  you 
do  not  speak;  no  matter  how  serious  the  charge,  you 
seldom  explain  or  defend,  and  the  human  mind  is  so 
prone  to  believe  an  accusation  that  it  seldom  waits 
for  proof." 

He  who  excuses  himself  accuses  himself,  a  proverb 
affirms;  on  the  other  hand,  to  keep  silent,  in  a  time  of 
general  accusation  and  alleged  moral  uplift,  is  liable 
to  be  interpreted  as  admission.  Further,  the  hastiest 
and  least  reflective  public  opinion  is  always  loud  and 
always  heard  from;  therefore,  if  the  sound  body  of 
public  opinion  keeps  silent ,  the  politicians  in  power  are  li- 
able to  mistake  this  noise  on  the  surface  for  the  real  voice 
of  the  people .  The  persons  who  speak  out ,  and  those  who 
vote,  are  the  ones  who  carry  weight;  and  while  tin1 
silent  ones  are  thinking,  there  may  be  mischief  wrought. 

This  is  not  Mr.  Black's  language,  but  it  is  in  line 
with  his  thought,  and  he  went  on  to  mention  the  so- 
called  advanced  propositions,  such  as  the  initiative, 
the  referendum,  the  recall,  and  election  of  Senators 
by  direct  popular  vote.  Flamboyant  statesmen  are 
shouting  for  these,  and  it  is  time  for  bankers  and  other 
men  of  substance  to  make  themselves  heard.  All  the 
sweeping  accusations  of  general  dishonesty  and  the 
talk  of  predatory  wealth  Mr.  Black  vigorously  repu- 
diated; the  standard  of  morality  is  higher,  and  the 
individual  opportunities  are  greater,  he  affirmed,  than 
ever  befo    ! 

This  is  the  substance  of  a  vigorous  address  which 
ought  not  merely  to  receive  applause,  punctuated  by 
the  laughter  usual  on  such  occasions;  it  ought  to  be 
seriously  taken  to  heart  and  followed  out.  A  later 
speaker,  Congressman  J.  Adam  Bede  of  Minnesota, 
declared  that  the  people  are  not  always  right;  meaning 
that  their  hasty  and  emotional  acts  are  as  Liable  to  be 


wrong  as  those  of  any  individual;  indeed,  the  larger 
the  number,  especially  when  urged  by  some  dema- 
gogue, the  more  cowardly  and  the  less  rational  the 
probable  course.  A-  to  how  the  "recall"  might  work 
in  troublous  times.  Mr.  Bede  said  (and  he  was  un- 
doubtedly correct  in  saying  so)  that  such  a  provision 
would  have  called  Abraham  Lincoln  out  of  the  Presi- 
dency in  LNG2,  when  affairs  looked  black,  the  North 
was  disturbed,  and  in  the  elections  of  that  year  Mr. 
Lincoln  lost  hold  of  some  of  the  chief  States. 

It  is  noteworthy  that  this  dinner  was  given  "in 
honor  of"  (or  given  '"to")  the  Federal  Constitution, 
following  somebody's  suggestion  that ''the  devenerated 
instrument"  (as  Mr.  Black  called  it)  had  gone  a  long 
time  without  notice  and  consideration;  so  a  neatly 
bound  copy  of  it  was  at  ever)'  plate,  and  the  diners 
were  supposed  to  give  it  some  attention  between 
courses  and  to  emphasize  the  fact  that  the  business 
of  the  country  is  still  going  on  under  it.  Xow  this  is 
more  than  a  hit  cowards  novelty  and  a  touch  of  humor; 
it  really  suggests  serious  thought.  For  while  the 
founders  were  men  of  wonderful  foresight  they  were 
still  limited;  their  work  is  not  to  he  taken  as  the  ulti- 
mate human  wisdom  and  is  not  to  he  made  a  fetich. 
It  is  subject  to  change,  as  we  are  forced,  to  realize 
nowadays;  but  amending  the  Constitution  ought  to  be 
the  slowest,  most  deliberate  and  most  cautious  work 
which  the  people  ever  undertake.  The  document 
went  untouched  (with  a  single  exception)  from  1794 
to  1805;  but  we  now  find  a  disposition  to  amend  it 
swiftly,  radically,  and  without  any  evident  reflection. 
This  is  the  most  serious  of  the  things  which  now  menace 
the  country.  It  ought  to  cause  alarm  and  give  us 
pause.  It  comes  about  by  the  very  fault  reproved 
by  Mr.  Black:  silence,  which  implies  assent  if  not  in- 
difference, on  the  part  of  the  substantial  majority,  while 
the  superficial  elements  propose  things  with  a  whoop 
and  the  politicians  acquiesce. 


At  the  monthly  dinner  of  the  Traffic  Club,  on 
Tuesday  evening,  Mr.  Walker  D.  Hines,  Chairman  and 
General  Counsel  of  the  Atchison  Topeka  &  Santa  Fe 
Railroad,  made  some  observations  which  arc  worth 
noting,  while  the  rate-advance  question  is  still  pend- 
ing, because  they  set  an  important  consideration  in 
a  little  clearer  light  than  it  has  already  had.  The 
Inter-State  Commission,  he  said,  must  largely  decide 
"whether  the  element  of  hope  shall  be  eliminated  from 
railroad  investments."  Exactly;  and  have  the  men 
who  make  the  loudest  and  most  hostile  cry  against 
common  carriers  ever  asked  themselves  how  large  a 
place  this  "element  of  hope"  has  in  the  country's 
affairs,  and  what  are  the  effects  of  a  temporary  failure 
of  it?  "Consequently,"  added  Mr.  Hines,  complet- 
ing his  sentence,  the  Commission  must  largely  decide 
"whether  the  inducement  in  the  future  to  capital  to 
invest  in  railroads  shall  be  sufficient  to  bring  about 
the  investment  necessary  to  extend  and  improve  the 
railroads  in  accordance  with  the  nocdn  of  the  public." 

This,  also,  is  just  and  timely,  and.  the  future  is  not 
receiving  enough  thought,  while  people  are  strenuously 
urging  economy  as  the  solution  of  all 
difficulties.  There  has  been  some  argument  over 
what  is  a  "reasonable"  rate  of  return,  and  gome 
excellent  persons  have  announced  their  decision  upon 
that.  Their  opinion  may  be  sound  or  unsound;  that 
does  not  matter,  since  it  is  irrelevant,  because  what 


Jan.  21  1911.! 


THE   CHRONICLE 


143 


they  overlook  is  that  the  private  investor  will  have 
hi*  view  about  it,  and  will  act  upon  liis  opinion,  which 
may  not  agree  with  theirs.  In  his  view,  we  may  he 
quite  sure,  the  presence  or  absence  of  this  elemenl 
of  "  ho,  c"  will  be  a  factor. 

Upon  this  point,  Mr.  Hines  said  that  no  provision 
of  the  law  declares  railroad  rates  unlawful  it  they 
produce  "a  return  which  exceeds  some  moderate 
interest  rate  on  the  value  of  the  railroad  propert 
If  such  a  limitation  had  existed,  said  he,  "  he  rail- 
roads of  this  country  sould  not  have  been  de 
as  they  have  been."  Any  such  limitation,  unless 
accompanied  by  a  Government  guaranty,  <■  a, 

tremendously     discouraging    effect,    he    said.     For    i 
public  limitation  to  say  .-:  sent  maximui  i  "v 

serve  j     a  warning"  not  to  invest  in 
inv  would  be  faced  by  the  po  sibility  or  proba- 

bility thai-  this  lawful  maximum  mighl    b 
from  time  to  time,  by   business  <l>  lout 

protection  or  limit  of  any  sort." 

i    roi  tors  of  the  new  Agricultural  Improvement 

Association  of  this  State  met  in  the  offices  of  the  New 
York  C(  ntral  on  the  14th  and  completed  their  organ- 
ization. This  organization  is  distinct  from  the  agri- 
cultural improvement  work  of  the  Central,  but  will 
cooperate  with  that.  Tin1  road's  bureau  obtains  and 
publishes  a  list  of  farms  on  the  various  lines  of  the 
system  within  New  York  which  are  for  sale,  and  also 
owns  two  farms  on  which  "intense"  or  scientific 
culture  has  been  in  progress  during  the  past  year, with 
encouraging  results.  According  to  a  booklet  which 
the  man!  gcr  of  this  bureau  is  about  to  issue,  there  are 
three  conditions  for  .successful  farming:  good  farms, 
obtainable  at  reasonable  prices;  working  the  land 
properly,  and  access  to  the  best  markets.  These 
conditions,  it  is  claimed,  an;  notably  realized  in  this 
State;  particularly,  that  three-fourths  of  the  total 
number  of  consumers  of  the  United  States  are  within 
from  one  hour  to  twenty-four  hours  of  New  York  farms 
and  that  the  cities  of  New  York  and  Boston,  with  their 
suburbs,  eagerly  demand,  on  an  increasing  scale,  all 
the  food  the  farmer  can  produce. 

According  to  the  last  Census,  this  booklet  says, 
the  nearly  30  million  acres  of  improved  land  in  Iowa 
the  27>2  millions  in  Illinois  and  \\)\i  millions  of  Ohio 
supass  the  15)^  millions  in  New  York;  yet  in  total 
value  of  farm  products  New  York  does  so  well  that, 
while  surpassed  in  the  total,  the  average  value  produced 
per  acre  is  $15  73,  while  in  Ohio  (which  ranks  next  of 
these  four  States)  it  is  only  $13  36.  Some  extracts  from 
reports  of  farmers  who  are  doing  well,  notably  in  fruit, , 
and  find  an  appreciation  in  values,  will  be  in  this 
forthcoming  booklet. 

The  ISth  annual  report  of  the  State  Department  of 
Agriculture,  just  submitted,  says  that  during  the 
year  25G  farms,  advertised  through  the  Department's! 
publications,  have  been  sold,  having  a  total  value 
above  a  milliom;  that  over  10,00!)  letters  of  inquiry 
from  persons  in  the  West  and  in  Europe  have  been 
received  and  answered;  and  thai  there  is  record  of 
at  least  '200  families  who  intend  moving  into  the 
e  in  this  coining  spring,  options  on  71  farms 
having  been  taken.  The  Department  thinks  there  is 
abundant  evidence  that  land-seekers  are  turning  their 
attention  to  this  State,  and  an  agent  has  been  kept,  in 
this  city  for  the  especial  work  of  taking  up  tin-  subject 
with  desirable  immigrants. 


There  is  voluminous  and  loud  complaint  about  the 
ways  in  winch  tin1  railroads  do  the  business  thai  comes 
io  them.     We  have  not,  as  yet.  observe  charges 

brought  against  them  as  to  their  efforts  to  gel    morfe 
business  to  do  and   to  cause  two  blad.^  ,  iss  and 

two  stalk-'  of  wheal  :o  grow  in  place  of  one. 

Precautions  are  being  taken  ,  somewhat  unnecessarily 
it  appears  to  New  York  bankers,  to  prevent  a  possible 
gold  outflow  from  London  to  New  York.  The  Bank 
of  England,  though  its  percentage  of  reserve  is  the 
highest  for  the  third  week  in  January  in  many  \ 
with  the  exception  of  1908,  did  not  on  Thursday  reduce 
its  \[J  ,  rate,  a  charge  which  was  \%  above  the  pri- 
vate discount  quotation  during  the  first  half  of  last 
week,  although  since  (lien  there  has  been  an  advance; 
of  *i  of  [%.  The  stock  of  bullion  now  held  by  the 
London  Bank  is,  it  is  true,  $9,000,000  below  the 
amount  owned  a  year  ago,  but  it  does  not  compare  un- 
favorably with  the  average  reported  at  this  season. 
Furthermore,  the  receipts  of  gold  by  the  London  insti- 
tution have  been  much  heavier  than  the  shipments 
during  the  current  month.  The  directors  have  no 
doubt  been  governed  by  the  low  state  of  the  exchange 
quotations  between  New  York  and  London,  while  the 
gold  requirements  of  India  and  South  America  may 
have  also  been  a  factor.  Only  once  during  the  last 
four  years  did  the  Bank  of  England  fail  to  lower  its 
rate  in  the  corresponding  week  of  January;  yet  there 
is  no  adequate  reason  for  imagining  that  the  main- 
tenance of  the  rather  high  rate  on  this  occasion  justifies 
unfavorable  deductions.  The  competition  for  new 
gold  subsided  this  week,  private  discounts  are  lower 
at  every  important  centre  on  the  Continent  than  they 
are  in  London,  the  European  central  banks  have  again 
improved  their  position  this  week,  there  has  been  no 
glut  of  new  securities,  speculation  has  been  orderly, 
and  nothing  has  happened  in  either  the  financial  or 
the  mercantile  world  to  cause  the  slightest  uneasiness. 

New  York  is  not  at  all  chagrined  over  the  stand 
taken  by  the  English  bankers.  The  best  opinion  here 
is  that  the  retention  of  the  4}4%  Bank  rate  was  not 
altogether  necessary;  but  it  is  conceded  that  the  very 
able  directors  of  the  Bank  of  England  have  probably 
been  guided  by  more  comprehensive  knowledge  of  the 
international  position  than  is  obtainable  here.  Amer- 
ica does  not  need  to  levy  upon  Europe's  supply  of 
gold  at  this  juncture.  Money  is  well-nigh  unlendable 
in  New  York  without  aggravating  the  weakness  by 
augmenting  the  supply  from  foreign  sources.  Interest 
rates  here  are  distinctly  below  the  London  discount 
rate  of  3%@3%%.  Short-term  loans  are  procurable  at 
3%,  six  months'  funds  at  33V  <  and  twelve  months' 
facilities  at  4@4}4%;  call  renewals  are  made  daily  be- 
low 3%  and  yesterday  1}/%%  was  named,  while  mer- 
cantile bills  have  been  negotiated  during  the  last  few 
days  at  as  low  as  3%%.  The  ascertained  movements 
of  currency  point  to  a  fairly  large  inflow  from  the  in- 
terior this  week  as  well  as  a  gain  from  the  local  Sub- 
Treasury,  so  that  to-day's  bank  statements  may  be 
again  favorable.  The  actual  returns  issued  last  Sat- 
urday disclosed  an  increase  in  deposits  of  no  less  than 
$4  l.Oti"), 200  and  a  net  addition  to  the  surplus  reserve 
of  ft] 5, 11 2, 700,  bringing  the  total  up  to  $33,861,425. 
The  expansion  in  loans  was  less  than  half  the  increase 
in  deposits,  being  only  $18,273,800,  or  materially  less 
than  the  cash  gain,  $20, 129 ,000.     These  various  figures 
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explain  why  New  York  can  view  with  equanimity 
the  efforts  of  London  to  hold  up  discount  rates  and, 
as  a  corollary,  keep  sterling  from  falling  to  still  lower 
levels.  This  week  demand  almost  touched  4  85^, 
and  it  is  calculated  that  the  European  subscriptions 
for  New  York  City  4J4%  bonds,  to  be  sold  next  Tues- 
day, will  be  sufficiently  heavy  to  depress  exchange. 
On  this  subject  it  may  be  remarked  that  sales  of  the 
new  bonds  "when  issued"  have  been  made  on  the  New 
York  Stock  Exchange  at  a  full  point  above  par,  a  fact 
which  suggests  that  the  offering  will  be  over-subscribed 
at  a  small  premium.  The  low  rates  now  current  for 
collateral  loans  are  stimulating  the  absorption  by 
financial  institutions  of  high-grade  bonds  without, 
fortunately,  fostering  wild  speculation  in  stocks.  In 
short,  the  strictly  monetary  as  well  as  the  investment 
outlook  is  highly  satisfactory  and  does  not  call  for 
special  efforts  to  hasten  gold  imports  from  Europe. 


President  Taft  has  intrusted  to  Secretary  Knox  the 
delicate  negotiations  with  Canada  for  the  establish- 
ment of  reciprocal  trade  relations,  and  conferences 
continue  to  be  held  in  Washington  with  delegates  from 
Ottawa.  The  Dominion  Government's  policy  is  being 
personally  guided  by  Premier  Laurier  and  Minister 
of  Finance  Fielding.  The  task  of  drawing  up  a  treaty 
agreeable  to  all  interests  in  both  countries  is  beset  with 
such  difficulties  that  the  best  diplomatic  talent  will 
be  none  too  skilful  to  formulate,  and  then  pass,  a  law 
embodying  drastic  changes  in  the  present  highly  pro- 
tective system.  The  Canadian  Cabinet  has  a  freer 
hand  than  President  Taft  in  entering  into  agreements 
with  other  nations  once  the  Imperial  Parliament  has 
sanctioned  negotiations;  but  the  wider  powers  now 
conferred  upon  the  Dominion  Administration  have 
stimulated  an  agitation  among  members  of  th^  Domin- 
ion Parliament  to  have  all  treaties  submitted  to  them 
for  ratification  before  being  signed — the  present  prac- 
tice is  to  lay  treaties  on  the  table  of  Parliament  after 
they  are  signed.  A  Conservative  member  has  prepared 
a  resolution  declaring  that  it  is  the  opinion  of  the 
House  of  Commons  that  all  treaties  should  be  laid 
upon  the  table  of  both  Houses  of  Parliament  four 
weeks  before  they  are  signed. 

If,  as  is  not  unreasonable  to  suppose,  this  proposal 
be  endorsed,  Premier  Laurier  and  his  associates  will 
find  themselves  in  a  situation  similar  to  that  now 
occupied  by  President  Taft  and  his  Ministerial  col- 
leagues. No  legislation  remodeling  the  tariff  schedules 
need  be  looked  for  in  a  hurry.  Officials  may  bring- 
forward  a  new  law  without  undue  delay,  but  to  have 
that  law  placed  on  the  statute  book  is  another  matter. 
Already  conflicting  measures  are  being  advocated 
across  our  Northern  border.  The  Prime  Minister  has 
just  assured  the  Canadian  Manufacturers'  Association 
that  the  Government  will  not  go  very  far  towards  dis- 
turbing home  manufacturers;  but,  on  the  other  hand, 
the  influential  agricultural  bodies  are  demanding  free 
trade  with  the  United  States. 

Until  a  tentative  treaty  has  been  drawn  up  for  sub- 
mission to  Congress,  active  agitation  may  not  be 
started  by  the  different  American  factions  most 
acutely  affected,  but  that  a  keen  contest  will  take  place 
before  reciprocity  is  sanctioned  may  be  accepted  as  a 
foregone  conclusion.  What  is  less  certain  is  the  final 
outcome,  though  the  feeling  is  growing  that  the  present 
barriers  could  be  lowered  with  profit  to  all  concerned. 


For  the  first  time  in  the  history  of  Japan  a  plot  to 
assassinate  the  Emperor  was  unearthed  last  year  and 
the  perpetrators,  after  a  long  trial  in  secret,  were  this 
week  publicly  sentenced  by  the  Supreme  Court  at 
Tokio.  Twenty-five  men  and  one  woman  were  in- 
volved and  twenty-four  of  them  were  condemned  to 
death.  Later  the  sentence  was  reduced  to  imprison- 
ment in  twelve  instances.  A  native  named  Kotoku, 
who  once  lived  in  San  Francisco,  and  his  wife,  who 
were  regarded  as  the  ringleaders,  were  excluded  from 
the  order  for  clemency.  From  what  has  been  per- 
mitted to  reach  the  newspapers,  it  would  appear  that 
the  anarchists  planned  to  kill  not  only  the  Emperor, 
but  the  Crown  Prince,  and  several  high  officials,  with 
the  intention  of  precipitating  a  reign  of  plunder  and 
disorder.  The  affair  has  produced  a  dazed  feeling  in 
the  land  of  the  Mikado,  for  that  ruler  has  always  been 
regarded  by  his  subjects  not  merely  as  the  supreme 
head  of  authority  in  the  empire,  but  as  a  divinely- 
anointed  representative  of  the  Deity,  and  therefore 
absolutely  sacred.  Consequently,  to  attempt  to  harm 
the  Emperor  was  condemned  not  only  as  anarchistic 
but  as  sacrilegious.  It  is  hinted  that  Kotoku  imbibed 
his  revolutionary  ideas  when  sojourning  in  the  United 
States,  but  it  is  not  even  claimed  that  the  other 
plotters  had  ever  resided  outside  of  their  own  country. 
Assassinations,  unhappily,  have  been  too  common  in 
America,  but  they  have  been  by  no  means  unknown  in 
the  Orient.  It  is  not  very  long  since  Marquis  Ito  was 
shot  down;  violent  deaths  occur  not  infrequently  in 
China;  while,  coining  to  India,  there  has  during  recent 
years  been  an  epidemic  of  assaults  upon  the  lives  of 
high  Government  officials. 

This  week  an  attempt  was  made  to  assassinate 
M.  Briand,  the  Prime  Minister  of  France,  while  in  the 
Chamber  of  Deputies.  Two  revolver  shots  were  fired 
at  him  by  a  clerk  who  had  been  discharged  from  the 
Courts  of  Bayonne  some  time  ago  on  the  ground  that 
he  was  insane.  The  bullets  missed  the  Premier  but 
one  hit  M.  Leon  Mirman,  Director  of  Public  Relief,  in 
the  leg,  though  his  wound  was  not  serious.  The 
Chamber  was  thrown  into  an  uproar  and  the  prompt 
action  of  guards  alone  saved  the  criminal  from  being 
roughly  handled  by  the  Deputies.  Only  two  months 
ago  M.  Briand  was  assaulted  by  a  Royalist,  who  struck 
the  Premier  twice  in  the  face  with  a  cane,  and  early 
in  the  year  a  workman,  armed  with  revolvers,  was 
arrested  as  he  attempted  to  force  his  way  into  a  hotel  at 
Saint  Etienne,  where  the  Premier  was  staying. 

The  growth  of  attacks  upon  eminent  personages  has 
stirred  several  governments  to  institute  investigations 
into  the  machinations  of  anarchists.  A  campaign 
against  this  class  was  some  time  ago  started  in  London 
and  led  the  other  week  to  a  sensational  bombardment 
by  police  and  soldiers  of  a  house  occupied  by  certain 
notorious  leaders,  who,  after  replying  vigorously  to  the 
fire  of  their  pursuers,  perished  in  the  flames  which 
consumed  the  building.  An  agitation  has  arisen 
throughout  Great  Britain  to  have  a  law  passed  to 
enable  the  authorities  to  prevent  the  untrammeled 
immigration  of  anarchists,  members  of  the  so-called 
Black  Hand,  and  other  extremely  undesirable  charac- 
ters. In  the  United  States  the  Government  and  the 
police  have  done  noble  wTork  in  ferreting  out  the 
workings  of  these  classes  as  well  as  in  uprooting  organ- 
ized bands  of  kidnappers  and  counterfeiters. 
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"All  American  and  German  as  well  as  British  ports 
will  be  involved"  in  a  strike  of  seamen  which  the 
Secretary  of  the  "Dock,  Wharf,  Riverside  and  General 
Workers'  Union  of  Great  Britain  and  Ireland"  states 
will  be  declared  this  summer.  A  complete  tie-up,  says 
I  he  same  authority,  will  be  effected  in  twenty-four 
hours.  The  General  Secretary  of  the  National  Sea- 
men's Union,  Joseph  Havelock  Wilson,  a  member  of 
the  British  House  of  Commons,  is  less  communicative, 
though  his  attitude  permits  of  the  deduction  being 
drawn  that  a  strike  may  be  attempted.  All  this  sounds 
alarming.  Why,  "a  complete  tie-up"  at  all  ports  of 
the  countries  named  would  threaten  starvation  for 
poor  Britain,  would  it  not?  But  the  ship-owners, 
who  know  their  labor  unions,  have  not  been  thrown 
into  hysterics  by  the  dire  predictions.  They  know 
full  well,  just  as  the  union  officials  also  know,  that  no 
such  strike  could  be  brought  about  "at  all  ports."  The 
most  ambitious  of  recent  strikes  have  all  ended  in 
defeat  for  the  men  and  have  led  to  the  strengthening 
of  the  position  of  employers — the  "general  strike  '  in 
France  proved  a  fiasco,  the  railway  strike  in  Portugal 
has  ended  in  failure,  and  in  this  country  threats  to 
strike  have  usually  been  followed  by  the  radical  modi- 
fication of  demands.  Citizens  of  the  United  States 
need  not  lie  awake  all  night  dreading  what  may  happen 
should  a  few  professional  agitators  in  England  ask 
their  followers  to  stop  work.  The  growth  of  independ- 
ence in  politics  has  been  accompanied  by  a  similar 
evolution  in  the  attitude  of  workmen  towards  their 
union  officials  and  the  outcome  cannot  but  be  con- 
ducive to  industrial  peace  and  prosperity. 

The  Portuguese  Government  has  successfully  over- 
come the  railway  men's  strike  without  having  had  to 
resort  to  violence.  Last  Sunday  several  thousand 
workmen  organized  a  parade  and  marched  past  the 
Government  buildings  in  Lisbon  to  demonstrate,  not 
their  sympathy  with  the  strikers,  but  their  support 
of  the  Republican  Administration.  Public  opinion, 
more  than  aggressive  measures  by  the  authorities, 
killed  the  strike.  Throughout  the  present  week  trans- 
portation service  has  been  normal.  Lisbon  has  been 
annoyed  by  a  strike  of  employees  at  the  gas  works. 
Isolated  acts  of  violence  have  been  reported.  The  gas 
main  having  been  cut,  an  underground  explosion 
occurred  near  the  railroad  terminal  on  Sunday,  and 
on  Monday  a  bomb  was  exploded  in  a  railway  tunnel 
by,  it  is  believed,  a  discharged  workman.  Since  then 
no  serious  disorders  have  been  recorded.  Recent 
events  have  in  reality  strengthened  the  Government's 
hold  upon  the  loyalty  of  the  people,  and  though  dis- 
appointment is  felt,  as  was  inevitable,  over  delay  in 
introducing  promised  reforms,  the  general  disposition  is 
to  give  the  Administration  a  fair  chance  to  justify  its 
existence.  The  direction  of  affairs  thus  far  by  the 
officials  of  the  new  republic  has  been  characterized 
by  prudence,  restraint  and  toleration. 

Ellison's  review  of  the  cotton  trade  of  Europe  for 
the  calendar  year  1910  was  issued  in  Liverpool  this 
week,  and  the  details,  as  received  by  us  by  cable,  are 
given  on  subsequent  pages.  The  results  confirm  the 
figures  issued  from  month  to  month  and  call  for  no 
comment;  but  much  interest  attaches  to  Mr.  Ellison's 
revised  estimate  of  requirements  of  cotton  for  the  cur- 
rent season  (1910-11,  Oct.  1  to  Sept.  30)  in  view  of  the 


better  promise  of  yield  in  this  country,  the  outlook  now 
being  for  a  larger  crop  than  seemed  at  all  possible  early 
in  the  season. 

In  reviewing  Mr.  Ellison's  original  estimate,  we  ven- 
tured the  opinion  that  there  was  no  reason  to  doubt 
that  supplies  during  the  season  would  be  ample,  and 
in  that  belief  he  seemed  to  concur,  his  investigations 
leading  him  to  assert  in  effect  that  without  lower 
prices  there  was  little  probability  of  improvement  in 
the  cotton  goods  trade.  Developments  since,  includ- 
ing the  revised  estimate,  have  served  to  strengthen  the 
opinion  then  expressed. 

Mr.  Ellison's  revision  has  been  very  slight,  the  re- 
quirements to  meet  the  consumptive  needs  of  Europe 
and   the   United   States    (including  amounts   shipped 
hence  to  Japan,  China,  &c.)  and  leave  stocks  at  the 
mills  the  same  at  the  close  of  the  season  as  they  were 
at  the  opening  being  placed  at   14,150,000  bales  of 
running  weights,  equaling  13,948,000  bales  of  500  lbs. 
net  each.     This  is  an  addition  to  the  original  figures 
i  of  only  64,000  bales  of  500  lbs.  each.     The  estimate 
i  allows  for  an  augmentation  of  565,000  bales  of  500  lbs. 
1  each  in  the  aggregate  consumption  of  the  countries 
named  for  1910-11  and  calls   for  but  11,500,000  bales 
from  America,  or  virtually  the  same  amount  as  con- 
sumed in    1909-10.     Mr.   Ellison,   moreover,   in   con- 
nection with  the  estimate,  ventures  the  opinion  that 
the  prospects  are  for  a  much  lower  level  of  values 
for  cotton. 

Present  indications  appear  to  be  for  an  American 
crop  in  excess  of  11,500,000  bales,  and  it  follows  that, 
if  Mr.  Ellison's  conclusions  are  correct,  instead  of  a 
shortage  of  supplies  there  will  be  a  surplus  from  the 
year's  growth  to  go  to  augment  the  world's  existing 
reserve  stocks. 

Practically  concurrent  with  the  issue  of  Mr.  Elli- 
son's revised  estimate,  and  of  interest  in  connection 
therewith,  has  been  the  action  taken  in  this  country 
to  curtail  production.  The  Arkwright  Club  of  Bos- 
ton, the  members  of  which  represent  corporations  op- 
erating some  ten  million  spindles,  or  fully  one-third  of 
the  whole  number  in  the  country,  at  a  meeting  on 
Wednesday  voted  to  recommend  to  the  New  England 
mills  an  indefinite  curtailment  of  25%.  The  curtail- 
ment is  to  begin  at  once  and  continue  until  market 
conditions  improve. 

The  previous  day  (Tuesday)  the  South  Carolina 
Cotton  Manufacturers'  Association,  representing  four 
million  spindles,  also  took  action  in  favor  of  curtailing 
to  the  extent  of  five  weeks  between  April  and  September 
as  a  remedy  for  the  existing  unfavorable  conditions 
in  the  cotton  goods  trade,  and  a  little  earlier  a  some- 
what similar  move  was  made  by  corporations  running 
over  one  million  spindles  in  Georgia. 

Foreign  discount  rates  have  not  maintained  the 
downward  movement  of  last  week,  notwithstanding 
improvement  in  the  status  of  the  central  banks  in 
London,  Berlin  and  Paris.  The  only  important  city 
to  report  a  decline  has  been  Paris,  where  bills  can  now 
be  negotiated  at  23^%.  In  London  expectations  were 
formed  in  the  first  half  of  the  week  that  the  Bank  rate 
would  be  lowered  on  Thursday  to  4%,  but  the  Gover- 
nors'made  no  change.  The  consequence  was  that 
private  quotations  were  immediately  marked  up,  and 
they  close  the  week  on  the  basis  of  3^%  for  60 
and   90-day   spot   bills,  3%@3%%   for  60-day   and 
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3  11-1 6@3  13-16%  for  90-day  bills  to  arrive.  Berlin 
has  remained  firm  at  3^%  for  spot  bills  and 
3%%  for  bills  to  arrive.  At  Brussels  there  has  been 
a  rather  sharp  rise,  to  3J4  to  %%%.  Amsterdam  is  a 
shade  firmer  a1  :>'(  to  3%','.  No  changes  in  official 
discount  rates  have  occurred  at  any  European  eenl  re 
this  week,  but  London  and  Berlin  may  be  able  to  re- 
duce their  minimum  charge  next  week  or  the  week 
after. 

The  Bank  of  England  encountered  no  opposition  in 
the  open  market  for  gold  on  Monday,  with  the  result 
that  it  secured  most  of  the  £600,000  available  at  the 
minimum  price  of  77s.  9d.  per  ounce,  a  decline  of  one 
farthing  from  the  previous  week.  A  small  balance 
went  to  India.  Our  special  correspondent  in  London 
informs  us  by  cable  that  there  was  also  a  very  heavy 
return  flow  of  gold  from  internal  circulation.  Since 
the  weekly  bank  statement  was  compiled  there  have 
been  exports  to  South  America  and  India  to  the  extent 
of  £275,000  and  £120,000,  respectively;  but  bars 
have  been  purchased  in  the  open  market  to  the  total 
of  £242,000.  The  weekly  statement  showed  notable 
improvement  in  nearly  all  accounts.  The  gain  in 
bullion  reached  £1,761,475,  while  the  total  reserve 
increased  £2,244,068,  there  having  been  a  consider- 
able reduction  in  circulation.  Loans  decreased  £662,- 
059,  ordinary  deposits  £200,023  and  Government 
securities  £444,089,  while  public  deposits  rose  £1,292  .- 
046.  The  total  amount  of  bullion  on  hand  at  the  close 
of  the  week  was  £34,661,264.  The  ratio  of  reserve 
to  liabilities  increased  from  47.83%  last  week  to  51.23% 
this  week.  Our  correspondent  further  advises  us  that 
exports  during  the  week  were  only  moderate.  The  de- 
tails of  the  movement  into  and  out  of  the  Bank  were 
as  follows:  Imports,  £522,000  (of  which  £57,000 
from  Switzerland,  £13,000  from  France  and  £452,000 
bought  in  the  open  market,  including  £10,000  French 
coin);  exports,  £256.000  (of  which  £100,000  to  Paris, 
£71,000  to  India  and  £85,000  to  various  destinations), 
and  receipts  of  £1,495,000  net  from  the  interior  of 
Great  Britain. 


The  almost  general  belief  that  funds  will  continue 
to  accumulate  in  New  York  at  a  rate  certain  to  cause 
quotations  for  loans  to  decline  well  below  the  level  now 
prevailing  is  not  shared  by  certain  influential  bankers 
in  the  Wall  Street  district.  These  bankers  are  refusing 
to  release  funds  on  the  current  terms,  especially  for 
long  periods.  Their  contention  is  that  the  demands 
for  new  capital  during  the  few  months  will  be  so  ex- 
tensive, and  that  the  yield  offered  will  be  so  generous, 
that  surplus  supplies  of  money  will  be  used  up,  and 
that  thereafter  interest  rates  will  advance.  In  the 
meanwhile,  rather  than  lend  on  collateral  at  3@3^%, 
those  who  take  this  stand  are  seeking  employment 
for  their  resources  in  either  short-term  notes  or  high- 
class  bonds  enjoying  an  active  market  and  returning 
better  than  4%.  Looking  further  ahead,  it  is  argued 
that  should  the  decision  in  the  railroad  freight  hearing 
and  the  Supreme  Court's  ruling  on  the  Sherman  law 
be  even  moderately  satisfactory  to  the  business  world, 
trade  will  recover  rapidly  and  radically.  It  is  also 
pointed  out  that  returns  from  the  national  banks  in 
a  number  of  important  cities  show  that  over-expansion 
has  not  been  entirely  eradicated,  inasmuch  as  loans 
are  still  in  excess  of  deposits.  Then  the  stock  market 
seldom   allows  money  to   remain   at  abnormally  low 


levels  without  endeavoring  to  start  a  speculative  boom, 
with  a  resultant  rise  in  rates.  This  view,  let  it  be 
clearly  understood,  is  not  the  one  most  widely  enter- 
tained, but  it  is  the  one  held  in  certain  influential 
quarters,  and  is  therefore  worth  recording. 

Stock  Exchange  houses  are  so  confident  that  money 
will  remain  abundant  and  cheap  that  they  are  renewing 
very  few  of  their  maturing  loans,  being  content  to 
cover  the  bulk  of  their  needs  from  day  to  day.  The 
very  fact  that  this  course  is  being  followed  tends 
to  infuse  an  element  of  uncertainty  into  the  money 
market,  for,  should  any  urgent  demand  spring  up, 
quotations  might  rise  without  a  moment's  warning. 
Nothing  has  happened  this  week  to  suggest  a  change  in 
the  easy  conditions  which  have  been  steadily  becoming 
more  pronounced  as  the  month  enters  its  final  stages. 
The  maximum  charge  for  call  loans  has  been  3r< ;  quite 
a  few  transactions  have  been  made  at  23^%;  a  new 
minimum  for  the  year,  1^%  has  been  recorded,  while 
the  ruling  rate  each  day  has  been  2%%  or  under.  Yes- 
terday the  range  was  V/%  to  2%%,  the  close  being  at 
V/£%-  The  demand  for  call  money  has  been  relatively 
larger  than  for  time  accommodation.  A  few  brokers 
have  offered  to  pay  4%  for  Jan.  1912  maturities  and 
some  business  has  been  done  at  that  figure  as  well  as  at 
4M%-  The  detailed  range  at  the  close  yesterday  was 
as  follows:  30  to  60  days,  3%;  90  days,  3H@3%%; 
4  and  5  months,  3^@3%%;  6  months,  3%%;  7  to  9 
months,  4%;  and  12  months,  4@434%.  Commercial 
paper  is  much  more  active  than  it  was  a  fortnight  ago . 
Purchases  have  been  made  more  freely  both  by  out- 
of  town  and  by  local  institutions.  Rates  have  covered 
a  wide  range.  Sixty  to  ninety  days'  endorsed  bills 
receivable  and  a  few  exceptionally  choice  four  months' 
single-name  bills  have  been  placed  at  3%%,  but  the 
usual  minimum  has  been  4%.  The  orders  sent  from 
other  cities  have  usually  called  for  a  434@43^%  yield, 
and  it  has  been  possible  to  supply  good  paper  on  these 
terms.  The  dulness  in  trade  at  most  points  has 
evidently  prepared  the  bankers  there  for  a  term  of 
cheap  money.  So  far  commercial  bills  have  been 
more  in  favor  than  bonds.  It  need  scarcely  be  added 
that,  while  the  Aldrich  plan  for  currency  reform  has 
been  closely  studied,  it  has  had  no  influence  whatever 
upon  operations  in  the  money  market. 

Foreign  exchange  bankers  look  for  a  marked  diminu- 
tion in  the  supply  of  commercial  remittance,  especially 
cotton  bills,  for  extensive  purchases  of  our  bonds  and 
notes  by  European  banking  firms  and  investors,  but 
for  possible  sales  of  American  stocks,  with,  as  a  net- 
result,  no  startling  movement  by  sterling  in  either 
direction.  Reasons  are  adduced,  of  course,  for  enter- 
taming  these  views.  Thus,  the  Government's  foreign 
trade  returns  for  December  and  for  the  full  calendar 
year  show  that  cotton,  our  most  valuable  export  com- 
modity, was  hurried  to  European  markets  during  the 
final  quarter  of  1910  at  an  abnormal  rate,  while  the 
total  shipments  of  merchandise  in  each  of  the  last  five 
months  exceeded  the  corrseponding  figures  of  previous 
years.  The  aggregate  value  of  our  exports  for  the 
period  from  August  to  December,  both  inclusive. 
reached  the  wholly  unprecedented  total  of  $945,024,- 
533.  A  falling  off  is  consequently  inevitable  during 
the  next  few  months. 

The  expectations  of  foreign  purchases  of  bonds  are 
based  partly  on  international  monetary  and  invest- 
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men!  conditions,  but  partly  also  on  definite  informa- 
tion received  from  influential  European  cob-respondents 
as  to  their  intentions.  The  anticipated  selling  of 
stock  is  already  in  evidence,  though  only  in  a  small  way. 
The  preference  for  bonds  over  stocks  is  thus  explained: 
Until  recent  years  the  income  return  from  bonds  was 
so  much  smaller  than  the  yield  from  stocks  that  indi- 
vidual investors  often  chose  the  latter,  making  their 
selections  as  a  rule  from  the  well-seasoned,  standard 
issues.  But  to-day  a  company  which  ucnU  money 
does  not  stand  aloof  from  the  bond  market,  as  it  did  in 
former  years,  simply  because  the  rate  of  interest  must 
be  raised  to  a  level  that  would  at  one  time  have  been 
regarded  as  a  reflection  upon  the  borrower's  credit. 
In  other  words,  sellers  of  bonds  have  had  to  adjust 
themselves  to  conditions.  The  average  European  in- 
vestor would  rather  own  a  bond  than  a  stock  were 
the  income  return  equal.  Very  attractive  bonds  can 
now  be  secured  to  yield  4^@5%— a  rate  entirely 
satisfactory  abroad;  and  in  not  a  few  instances  stocks 
are  being  sold  to  enable  the  owner  to  buy  bonds.  The 
new  week  will  afford  more  definite  information  on  the 
side  of  Europiums  towards  the  New  York  City 
$60,000,000  loan,  while  a  little  later  railroad  offerings 
wilt  come  on  the  market. 

This  week  two  moderate  American  bond  issues  were 
absorbed  abroad  and  a  considerable  quantity  of  short- 
term  notes  lias  also  been  taken.  Operators  in  ex- 
change have  acted  cautiously.  Early  in  the  week  one 
bank  resumed  its  speculative  tactics,  this  time  on  the 
buying  side  of  the  marked;  but  since  then  quietness 
has  prevailed.  Kates  weakened  nearly  every  day,  a 
minimum  of  4  86  being  reached  by  cable  transfers  on 
Thursday,  but  yesterday  there  was  a  moderate  recov- 
ery, demand  touching  4  85%  and  cable  transfers 
1  S(i|.-)(,/4  8625. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer;  demand  closed  at 
1  8§90®4  859."),  cable  transfers  at  4  8630 @ 4  8635  and 
60  <lays  at  4  8255  (ri-  I  8265.  On  Monday  cable  trans- 
fers e.ised  to  4  8620@4  S630,  demand  remained  prac- 
tically unchanged  and  60  days  advanced  to  4  8260  @ 
4  S270.  On  Tuesday  demand  fell  to  4  8580@4  8585, 
cable  transfers  to  4  8610@4  8620  and  60  days  was 
quoted  at  4  8265  @4  8270.  Weakness  again  prevailed 
on  Wednesday;  demand  declined  to  4  8560  @4  8565, 
cable  transfers  to  4  8605@4  8610  and  60  days  to 
4  8250(014  8260.  On  Thursday  demand  touched  a 
low  level  of  4  8555  and  cable  transfers  fell  below  4  86, 
but  there  was  a  recovery,  the  close  being  at  4  S560@ 
1  8565  for  demand,  4  86 (a  A  6805  for  cable  transfers 
and  4  8255@4  8260  for  60  days.  On  Friday  demand 
and  cable  transfers  advanced  15  points. 

The  market  closed  on  Friday  at  4  S250(fr4  8260  for 
60  days,  4  8570 (a 4  8580  for  demand  and  1  Sol5(" 
I  8625  for  cables.  Commercial  on  banks  was  quoted 
a!  1  S2(S:4  82^  and  documents  for  payment  4  81% 
(n  1  <s2.  Cotton  for  payment  ranged  from  4  81  ^@ 
I  81%,  grain  for  payment  from  4  82^@4  82 %. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


With  the  Sub-Treasury  operations  the  result    is  as 
follows. 


Week  ending  Jan.  20  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above- 
Sub-Treasury  operations 

$14,927,000 
36,300,000 

$5,894,000 
31.300,000 

Gain    $9,033,000 
Gain      5.000,000 

Total  gold  and  legal  tenders 

$51,227,000 

$37,194,000 

Gain  $14,033,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England  -- 
France  -  - 
Germany  . 

Russia 

Aus.-Hun. 

Spain 

Italy  

Neth'lands 
Nat.Belg. 
Sweden  . 
Swilz'land 
Norway  . 

Total  week 
Prev.  week 


Week  ending  Jan.  20  1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

$13,078,000 
1,849.000 

$4,770,000 
1.124,000 

Gain    $8,308,000 

Gold    --. 

Gain         725,000 

Total  gold  and  legal  tenders 

$14,927,000 

$5,894,000 

Gain    $9,033,000 

Jan.  19  1911. 


Jan.  20  1910. 


Gold. 


Silver. 


£ 
,661.264 
,046,840 
,996,450 
,855,000 
,122,000 
,439,000 
,350,000 
,785,000 
,442,667 
,466,000 
,232,000 
,919,000 


32,807,120 

13,792,350 

6.448,000 

12,192,00(1 

30.716.000 

3,558,000 

2,226.600 

2.721.333 


Total. 


Gold. 


£ 

34,661, 

162.853, 

52.788, 

149,303, 

67,314, 

47,155, 
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SENATOR  ALDRICH'S  BANKIXd 
REFORM  PLAN. 

The  scheme  for  a  central  banking  organization,  sub- 
mitted by  Senator  Aldrich  to  the  Monetary  Commis- 
sion last  Tuesday,  is  likely  to  play  an  important  part 
in  banking  and  currency  discussion,  for  the  reason 
that  until  now  no  concrete  plan  from  an  official  source 
has  been  before  either  the  Commission  or  the  people 
at  large.  Mr.  Jacob  H.  Schiff  correctly  voiced  the 
general  feeling  of  practical  experts  when  he  said,  in  his 
speech  to  the  Academy  of  Political  Science  last  month, 
that  it  was  virtually  impracticable  to  discuss  the  de- 
tails of  any  banking  reform  plan  until  the  Monetary 
Commission  had  made  some  report  on  its  own  account- 
As  a  matter  of  fact,  the  Monetary  Commission  has  as 
yet  taken  no  official  action  whatever,  and  it  can  hardly 
be  said  that  even  the  impressions  and  ideas  of  more 
than  two  or  three  out  of  its  numerous  membership 
are  known. 

Naturally,  under  such,  circumstances,  no  legislation 
is  possible  on  this  subject  in  the  few  remaining  weeks 
of  the   present   Congressional  session,    which   expires 
by  limitation  on  March  4.     Washington  dispatches  in- 
dicate that  the  Commission  will  take  up  the  matter 
of  public  hearings  after  the  adjournment  of  Congress 
and  will  continue  such  hearings  through  the  summer. 
All  this,  however,  simply  made  it  more  advisable  that 
some  official  outline  of  a  proposed  plan  should  be  made 
public,  and  since  Mr.  Aldrich  was  Chairman  of  the 
Commission,  he  was  the  only  person  who  could  sub- 
mit such  a  plan  with  sufficient  authority.     His  sketch 
of  a  bank  reform  plan,  although  carefully  avoiding  use 
of  the  name  of  central  bank,  in  reality  outlines  exactly 
such  an  organization.     Great  care  is  taken,  however, 
in  providing  for  distribution  of  stock  ownership,  and 
there  is  also  a  manifest  effort  to  recognize,  in  the  gen- 
eral supervision  of  banking  operations  throughout  the 
country,  what  may  be  called  the  "federal  principle." 
In  the  matter  of  ownership  the  stock  of  the  so-called 
"Reserve  Association  of  America"  is  to  be  subscribed 
for  and  held  only  by  national  banks  as  such,  each  bank 
subscribing  to  the  extent  of  20%  of  its  own  outstand- 
ing capital  stock,  and  not  less.     As  to  what  would  be 
the  provision  for  national  institutions  wishing  to  enter 
the  general  association  after  the  $300,000,000  suggested 
capital  of  the  central  organization  had  all  been  sub- 
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scribed,  nothing  is  said  in  Senator  Aldrich's  outline. 
On  the  question  of  management,  he  provides  for  fifteen 
branch  associations,  in  as  many  districts  not  yet  geo- 
graphically designated,  which  shall  elect  fifteen  mem- 
bers to  the  national  directorate,  banks  in  each  district 
voting  simply  as  members  of  the  association.  Twelve 
other  national  directors  will  be  chosen  by  vote  of  banks 
holding  shares  in  the  institution;  twelve  others,  com- 
prising outside  business  men,  will  be  elected  by  the 
board  itself,  and  in  addition  there  will  be  six  ex-officio 
members,  including  the  Governor  of  the  central  in- 
stitution, his  two  deputies,  the  Secretary  of  the  Treas- 
ury, the  Secretary  of  Commerce  and  Labor  and  the 
Comptroller  of  the  Currency.  The  executive  com- 
mittee of  nine,  which  would  naturally  bear  upon  its. 
shoulders  most  of  the  responsibilities,  would  consist 
of  the  Governor,  the  two  deputies,  the  Comptroller  of 
the  Currency  and  five  other  members  elected  by  the 
board. 

To  this  extent  the  federal  principle  is  applied,  even 
in  the  choice  of  a  national  management.  It  appears 
in  another  form  in  connection  with  Senator  Aldrich's 
propositions  for  rediscounts  by  the  central  organiza- 
tion. The  central  association  is  empowered  to  re- 
discount on  its  own  initiative  notes  and  bills  with  a 
maturity  of  not  more  than  twenty-eight  days  and 
drawn  at  least  thirty  days  prior  to  rediscounting;  but 
for  commercial  notes  and  bills  of  a  longer  maturity 
the  guarantee  or  endorsement  of  the  local  association, 
in  which  the  bank  applying  for  rediscount  is  a  member, 
will  be  required.  The  same  stipulation  of  endorse- 
ment by  a  branch  association  is  made  regarding  direct 
loans  to  a  depositing  bank.  These  special  provisions 
open  up  an  interesting  and,  in  our  judgment,  very 
promising  field  for  further  discussion.  At  all  events, 
they  do  much  to  harmonize  the  hitherto  widely  con- 
flicting opinions  of  those  who  advocated  a  central 
bank  upon  the  European  plan,  pure  and  simple,  and 
those  who  believed  in  district  or  local  supervision  and 
administration,  with  possibly  a  general  board  of  review 
at  Washington.  It  is  quite  possible  that,  in  the  hear- 
ings and  discussions  which  will  follow,  this  plan  for 
distribution  of  initiative  and  responsibility  will  be 
much  more  widely  canvassed  and  conceivably  with 
some  considerable  extension  of  the  Aldrich  idea. 

Apart  from  the  foregoing  provisions,  Senator  Ald- 
rich's outlined  institution  would  resemble  other  central 
banks.  It  would  hold  the  Government's  surplus  cash, 
would  collect  its  revenue  and  attend  to  its  disburse- 
ments, and  would  hold  as  official  depository  the  re- 
serves of  national  banks.  It  is  further  provided  that 
no  interest  shall  be  paid  on  such  deposits — a  provision 
which  will  perhaps  open  another  field  of  discussion 
as  to  whether  either  the  reserve  city  banks,  which  now 
make  profitable  use  of  interior  bank  deposits  or  the 
interior  banks  themselves,  which  now  draw  2%  on  such 
deposits,  would  readily  consent  to  the  transfer  of  those 
accounts  to  a  central  banking  institution.  On  this 
point  the  plan  is  silent,  except  that  it  apparently 
authorizes  national  banks  to  count  as  part  of  their 
lawful  reserves  all  the  money  which  they  may  have 
on  deposit  with  the  central  institution.  Naturally, 
this  central  institution  is  to  hold  no  deposits  for  other 
clients  than  the  Government  and  the  national  banks. 

In  general,  Senator  Aldrich's  plan  appears  to  open 
the  banking  reform  discussion  in  an  extremely  promis- 
ing way.     We  do  not  mean  that  all  of  his  propositions, 


in  general  or  in  detail,  are  open  to  no  criticism.  Mr. 
Aldrich  himself  modestly  describes  it  as  a  "tentative 
plan"  and  does  not  ask  for  immediate  approval,  con- 
fining his  own  assurances  to  the  fact  that  it  will  furnish 
to  every  one  interested  in  the  subject  "a  basis  for 
criticism  and  discussion."  It  is  unquestionably  well 
adapted  for  that  purpose — not  least  of  all  because  it 
frankly  recognizes,  as  we  have  shown,  the  wisdom 
of  compromise  between  opposite  theories  of  banking 
reform,  and  is  not  dogmatic  in  asserting  either  the  one 
or  the  other  theory.  The  importance  of  a  tentative 
plan,  constructed  on  that  basis,  lies  in  the  fact  that 
adherents  of  either  theory  will  feel  at  liberty  to 
suggest  amendments  or  extensions  of  the  plan,  without 
opposing  its  theory  in  toto.  There  thus  seems  to  be 
some  real  prospect  of  harmonizing  the  views  of  those 
who  would  begin  with  a  central  bank  and  fasten  it  on 
the  country's  banking  structure  by  a  succession  of  links 
from  the  top  downward,  and  those  who  would  begin 
with  independent  local  associations,  having  supervisory 
powers,  and  from  thence  build  up  a  unifying  general 
organization  or  committee. 

It  is  not  to  be  assumed  that  all  of  Mr.  Aldrich's 
suggestions  will  be  accepted  without  criticism  or 
dispute.  When  the  discussion  is  fairly  under  way,  we 
suspect  that  one  of  the  Senator's  proposed  provisions 
will  be  scrutinized  with  very  considerable  doubt. 
This  is  the  part  of  his  plan  in  which  he  proposes  two 
new  classes  of  national  banks,  one  having  savings 
departments  and  making  loans  on  real  estate,  the  other 
exercising  all  the  functions  and  privileges  of  trust 
companies  as  laid  down  by  the  law  of  the  various 
States.  We  suspect  that  this  mixing  of  Federal  and 
State  authority  in  the  case  of  a  single  class  of  institu- 
tions will  be  regarded  with  dislike  by  bankers,  and 
that  the  notion  of  conferring  on  national  banks  powers 
which  will  inevitably  differ  radically  in  the  different 
States  will  not  be  heartily  approved  by  any  one.  For 
ourselves,  we  are  old-fashioned  enough  to  believe  that 
in  matters  of  savings  and  trust  accounts  the  States 
are  the  proper  supervising  authorities.  If  the  laws 
for  such  institutions  in  a  given  State  work  badly ,  the 
people  of  that  State  will  suffer  and  will  insist  on  a 
change  in  the  law.  But  if  an  imperfect  or  obnoxious 
system  of  State  requirements  were  to  be  hitched  on 
to  institutions  organized  under  a  national  charter,  and 
enjoying  the  prestige  which  would  presumably  come 
with  such  association,  we  should  not  by  any  means  look 
for  so  happy  a  result  in  improved  State  laws. 

Mr.  Aldrich's  plan  is  not  altogether  clear  in  its 
provisions  for  note  circulation;  indeed,  this  is  perhaps 
the  vaguest  part  of  the  series  of  propositions.  What 
he  suggests  regarding  the  taking  up,  by  the  central 
organization,  of  Government  bonds  surrendered  by 
banks  retiring  circulation,  is  of  a  highly  tentative 
character  and  would  require  much  further  practical 
working  out.  As  regards  the  issue  of  notes  by  the 
central  organization,  that  is  confined  in  the  first  place 
to  circulation  surrendered  by  existing  national  banks, 
and  thereupon  taken  over  by  the  central  institution. 
For  additional  or  emergency  issues  there  is  provided 
an  annual  tax,  ranging,  according  to  the  amount  of 
such  extra  circulation,  from  3%  to  6%,  and  the 
note  issues  are  to  be  covered,  one-third  by  lawful 
money  and  the  remainder  by  bonds  of  the  United 
States  or  approved  commercial  paper.  As  to  this 
part  of  the  Senator's  report,  we  presume  that  the 
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propositions  will  have  to  be  much  more  clearly  desig- 
nated before  it  can  be  said  that  a  well-defined  plan  is 
before  the  public.  The  problem  of  what  would  happen 
to  the  Government's  outstanding  2%  bonds,  and  what 
would  be  the  effect  on  the  price  of  future  United  States 
bond  issues,  if  the  basis  of  note  circulation  were  to  be 
changed  from  United  States  bonds  to  commercial 
paper  assets,  has  all  along  been  the  most  troublesome 
and  perplexing  factor  in  the  case.  We  understand  that 
Senator  Aldrich  himself  has  reckoned  with  much  confi- 
dence on  the  absorption  of  such  released  Government 
bonds  by  the  postal  savings  investments.  This  re- 
mains to  be  seen.  It  is  an  aspect  of  the  matter  con- 
cerning which  a  good  deal  will  be  heard  in  the  discus- 
sion of  the  next  few  months. 


THE  LIMITATIONS  UPON  JUDICIAL  REVIEW 
OF  STATUTES. 

An  esteemed  correspondent  writes  to  express  sur- 
prise that  instead  of  commending  the  recent  article 
of  Judge  Lurton  ("Chronicle,"  Dec.  31),  we  did  not 
take  issue  with  his  declaration  that  the  Supreme  Court 
lacks  constitutional  authority  to  save  us  from  the  con- 
sequences of  our  legislative  folly.  A  few  sentences 
from  this  letter  are  these: 

Our  Constitution,  in  certain  sections,  expressly  and 
without  qualification  authorizes  privileges  of  the  indi- 
vidual, while  in  other  sections  authority  to  nullify 
these  privileges  is  expressly  given.  On  a  close  ballot, 
the  private  opinion  of  one  Justice  can  rescind,  under 
the  "general  welfare"  clause,  any  legal  right  I  have. 
I  do  not  complain  of  the  status  of  the  case.  The  reason 
why  conflict  between  individual  and  general  rights 
can  never  be  eliminated  is  ancient  and  obvious.  And 
we  have  no  reason  to  suppose  that  in  those  cases 
where  equity  (i.e.,  general  welfare)  is  practically  in- 
dispensable to  the  stability  of  the  social  order,  abetter 
way  will  ever  be  found  than  the  present  way  of  taking 
some  judge's  private  opinion  as  the  working  criterion 
of  legal  justice  and  compelling  men  to  accept  it  as 
such . 

The  Federal  Constitution  does  declare  that  one  of 
its  objects  is  "to  promote  the  general  welfare,"  and  in 
Article  I  enumerates  among  the  powers  of  Congress  the 
providing  "for  the  common  defense  and  general  welfare 
of  the  United  States."  Under  this  generalization, 
almost  anything  might  be  proposed,  or  possibly 
enacted;  as  a  case  nearly  parallel,  we  have  seen  another 
generalization  in  that  same  statement  of  the  powers 
of  Congress  (the  power  "to  regulate  commerce  with 
foreign  nations  and  among  the  several  States") 
stretched  and  drawn  out  of  all  rational  shape  and  in- 
disputably beyond  anything  contemplated  either  by 
the  founders  or  by  the  men  of  their  time.  When 
such  occasions  arise,  the  Supreme  Court  must  deal 
with  them. 

After  referring  back  to  the  article  criticised,  we 
find  nothing  to  withdraw  or  change,  although  quite 
concurring  with  our  correspondent  that,  inasmuch 
as  the  real  sense  of  morality  "comes  wholly  from 
within,"  there  can  be  no  greater  blunder  "than  to  in- 
voke law  as  an  aid  to  moral  progress."  The  reference 
here  is  of  course  to  statute,  and  we  can  cite  the  highest 
authority  for  the  declaration  that  "the  kingdom  of  God 
is  within";  therefore,  development  must  be  from 
within. 

The  only  issue  raised  is  that  "our  Supreme  Court 
docs  not  lack  constitutional  authority  to  save  us 
from  ourselves  if  it  feels  called  upon  to  do  so;  what 


the  Court  usually  lacks  is  a  sense  of  imperative  ne- 
cessity to  inject  its  own  private  wisdom  and  judgment 
into  the  case,  lest  the  social  heavens  fall."  There  is 
one  inaccurate  expression  here.  A  judicial  decision 
is  never  a  "private  opinion"  or  a  piece  of  "private" 
wisdom:  far  from  that.  Because  a  finality  must  be 
had  somehow,  fallible  men  are  invested  with  authority 
to  declare  it;  and  all  rational  fellow-men  agree  to  re- 
spect the  finding,  although  they  may  privately  dis- 
approve it.  The  late  Justice  Brewer  understood  this, 
when  he  said  that  after  a  decision  is  given  the  judges 
are  open  to  reasonable  criticism  like  other  folks. 

The  constitutional  powers  of  the  high  courts  arc  de 
terminable  by  a  very  simple  analysis.  Radical  and 
conservative  agree  in  one  proposition  at  least:  that 
all  power  resides  in  the  people  and  that  in  the  long  run 
they  cannot  be  prevented  from  having  their  own  way, 
so  far  as  that  is  procurable  by  any  human  means. 
The  people  in  this  country  began  by  enacting  what 
Judge  Lurton  luminously  calls  the  "primary  and  su- 
perior law"  in  written  constitutions;  some  of  the  newer 
States  are  stuffing  legislative  details  into  theirs,  but 
generally  these  documents  have  been  broad-lined, 
merely  defining  and  limiting  delegated  powers.  Until 
these  constitutions  are  changed  by  the  people,  they 
cannot  be  overruled. 

The  most  fundamental  thing  in  our  political  struc- 
ture is  the  separation  and  independence  of  executive, 
legislative  and  judicial  powers.  The  everlasting  prin- 
ciples of  justice  are  supposed  to  be  imbedded  in  the 
Constitution;  the  function  of  the  Supreme  Court  is  to 
interpret  them,  and  to  use  them  as  touchstones  for 
determining  whether  the  legislative  body  has  kept 
within  its  delegated  powers.  The  people  alone  can 
write  new  matter  into  the  Constitution  or  expunge 
any  of  the  ol<  1 . 

This  seems  to  us  to  admit  no  argument.  For  if  the 
Supreme  Court  undertook  to  nullify  a  statute  because 
of  evident  folly  or  injustice,  instead  of  because  it  is 
found  "repugnant  to"  the  Constitution,  it  is  plain 
that  this  would  be  usurping  the  veto  power  of  the 
Executive.  When  the  "primary  and  superior  law" 
has  granted  or  denied  something,  a  court  may  define 
the  grant  or  denial;  it  cannot  alter  either.  An  implied 
confirmation  of  this  view  has  apparently  been  given 
this  week  in  a  remark  by  Judge  McKenna,  in  the  hear- 
ing on  the  Corporation  Tax  case,  to  the  effect  that 
"this  Court  is  not  the  refuge  of  those  who  complain  of 
unequal  and  unjust  laws." 

But  as  to  the  consideration  of  consequences?  Here 
our  correspondent  affirms  that  the  Supreme  Court 
can  save  us  though  we  persist  in  folly;  the  "Chronicle" 
holds  that  the  courts  can  only  leave  us  to  rise  out  of 
folly  by  experience  of  its  results.  Observe,  upon  this 
issue,  that  such  an  enlargement  of  judicial  powers, 
upon  the  plea  of  keeping  the  social  heavens  in  place, 
is  parallel  with  denunciation  of  the  courts,  in  this: 
that  it  tends  towards  undermining  them.  For  if  the 
courts  proceed  too  far  in  nullification  a  reactionary 
movement  against  them  might  be  provoked;  for  in- 
stance, the  sovereign  people,  if  swept  out  of  all  reason 
by  rage,  could  re-define  the  powers  of  (he  judiciary  by 
constitutional  amendments  on  so-called  "progressive" 
lines. 

Moreover  (and  of  hardly  less  importance),  t<>  rush 
into  emotional  statutes,  reiving  on  the  courts  t<>  inter- 
pose, is  a  lowering  of  prudence  and  responsibility.     We 
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have  known  one  branch  in  a  legislative  body  to  push 
foolish  things  along  on  the  assumption  (or  possibly 
the  understanding)  that  they  would  be  stopped  in  the 
other  branch;  we  have  also  known  both  branches  to 
pass  bad  bills  on  the  asumption  thai  the  veto  would 
check  them.  Any  proposition  which  tends  to  pro- 
mote, or  even  to  justify,  such  a  shirking  of  duty  and 
betrayal  of  trusl  is  a  bad  proposition.  'The  greal 
question  is  whether  the  people  are  capable  of  self-gov- 
ernment. The  optimist  may  deem  this  already  settled 
favorably,  and  we  need  not  discuss  it;  but  pet-verting 
the  functions  of  one  branch,  or  looking  to  one  branch 
for  rescue  from  the  consequences  of  bad  work  by 
another,  can  aid  a  happy  solution  of  it  only  by  re- 
action obtained  through  suffering. 


or R  FOREIGN  TRADE  IN  1910. 

A  new  high  aggregate  in  the  foreign  trade  of  the 
United  States  was  established  in  the  calendar  year 
1910.  The  combined  total  of  imports  and  exports  for 
thai  period  of  twelve  months  is  given  as  $3,427,218,- 
892.  This  is  an  increase  of  223^  millions  over  the 
previous  year,  55s  millions  over  1908  and  80^  millions 
over  1907 — heretofore  the  record.  The  result  follows 
primarily,  however,  from  a  further  important  gain  in 
the  value  of  merchandise  imports,  which  surpassed 
all  previous  totals.  The  exports,  while  appreciably 
greater  than  in  1909  or  1908,  fell  below  the  aggregate 
of  1907.  High  prices  have,  of  course,  served  to  swell 
the  values  of  some  of  the  articles  sent  out  (this  being 
noticeably  the  case  in  cotton),  but  a  lowering  of  values 
in  others  has  acted  largely,  if  not  wholly,  as  an  offset. 
Furthermore,  the'  decline  from  the  1907  record  of 
exports  is  more  than  accounted  for  by  the  decline  in 
the  volume  of  our  breadstuffs  shipments. 

The  merchandise  imports  reached  no  less  than 
$1 ,562,807,622,  which  compares  with  $1,475^520,724  in 
1909,  $1,116,374,087  in  1908  and  $1,423,169,820  in 
1907.  These  figures,  by  themselves,  do  not  furnish 
a  clear  idea  of  the  phenomenal  expansion  in  our  import 
trad"  of  !  n1  years.  Down  to  as  late  as  1904  the 
value  of  the  inflow  of  commodities  into  the  country 
had  never  been  a.-;  high  as  1,000  million  dollars;  in  the 
year  mentioned  the  total  slightly  exceeded  that 
amount.  In  the  six  years,  therefore,  the  addition  has 
been  50*  ,  .  With  a  few  notable  exceptions  all  the  im- 
portant commodities  shared  in  the  further  expansion 
in  imports  in  1010.  and  those  exceptions  comprised  in 
a  number  of  instances  articles  the  movement  of  which 
in  lilt'!!)  haul  been  accelerated  by  pending  tariff  changes. 
Em]  orts  of  hide,  and  skins  in  1910,  for  instance,  were 
appreciably  less  than  la  1909,  and  the  same  was  true 
of  champagne  and  other  liquors.  Coffee,  wool  and 
silk,  too,  following  the  large  movement  of  190!),  came 
in  less  freely  i:i  the  year  lately  closed.  On  the  other 
hand,  India  rubber,  reflecting  the  largely  increasing 
demand  for  the  commodity  for  tires,  &c,  showed  a 
very  lari  Idition  and  reached  a  total  nearly  three 
time  oi    1908,  part  of  the  gain  in  value  being 

due.  of  i  on  -  ■,  to  higher  prices.  Sugar  also  exhibited 
large  increases  in  both  quantity  and  value.  Bur  by  far 
the  most  noticeable  gain  in  imports  in  1910  was  in  one 
of  the  items  that  have  heretofore  been  of  very  minor 
importanc  ■.  We  refer  to  flaxseed,  the  inflow  of  which 
in  1908  covered  a  value  of  only  $44,721,  then  rose  to 
$2,156,999  in  1909  and  exceeded  15  millions  in  1910. 
Other  article-  rec  rd  ng  emus  0f  more  or  less  import- 


ance in  the  latest  year  comprise  vegetable  oils,  iron  and 
Steel,  and  manufactures,  tin.  chemicals,  ;irt  works  and 
wood  and  manufactures. 

.Merchandise  exports  in  1010.  as  already  stated,  were, 
with  the  exception  of  those  for  1907,  the  largest  on 
record,  the  aggregate  as  reported  having  been  $1,864,- 
111,270,  against  $1,728,198,645  the  previous  year. 
$1,752,835,447  in  1908  mid  $1,942,426,205  in  11)07. 
The  decline  from  the  latter  figure  is  due  io  the  falling 
off  in  breadstuffs  shipments.  Indeed,  the  1910  figures 
bring  out  forcibly  the  gradually  decreasing  importance 
of  breadstuffs  and  meat  and  dairy7  products  in  our 
export  totals.  Time  was  when  they  were  a  dominating 
influence;  even  as  late  as  1909  they  made  up,  in 
conjunction  with  cotton  ami  petroleum,  the  greater 
part  of  our  export  trade.  In  the  late  year,  notwith- 
standing a  gain  in  cotton  almost  sufficient  to  offset 
the  losses  in  the  other  articles  for  which  advance  state- 
ments are  issued,  the  total  of  those  items  was  some 
130  millions  less  than  that  of  manufactures,  &c.  This 
growth  in  the  exports  of  manufactured  articles,  which 
has  been  quite  steady  for  some  years,  is  of  course  very 
gratifying,  as  it  lessens  our  dependence  upon  agricul- 
tural products.  With  our  great  growth  in  population, 
the  surplus  of  foodstuffs  available  for  export  naturally 
diminishes,  and  in  a  poor  year  becomes  almost  a 
negligible  quantity.     Thus  it  was  with  wheat  last  year. 

Breadstuffs  exports  in  1910  covered  a  value  of  only 
$105,698,473,  against  $139,460,593  in  1909  and 
$196,262,583  in  1908.  The  1910  total  is  much  less 
than  for  any  recent  year,  only  excepting  1904,  and 
makes  a  most  decided  contrast  with  the  276^4  million 
aggregate  of  1901.  Cotton  exports,  by  reason  of  the- 
short  crop  of  1909,  were  smaller  in  quantity  in  1910 
than  in  any  year  since  1904.  The  shipments  were  in 
fact  only  7,096,600  bales,  against  7,576,153  bales  in 

1909  and  totals  of  over  8  million  bales  in  1908  or  1907. 
The  average  export  price  in  1910,  however,  was 
14  9-16  cents,  or  higher  than  in  any  year  since  1S74. 
and  comparing  with  11  ^  cents  in  the  previous  year. 
10  cents  in  1908  and  11^  cents  in  1907.  Conse- 
quently the  value  of  the  7,096,600  bales  exported  in 

1910  was  $530,798,957,  whereas  for  the  7.576,153 
bales  sent  out  in  1909  the  value  was  but  $461,919,568, 
and  the  8,436,143  bales  of  190S  represented  only 
$438,829,110.  As  it  is  with  breadstuffs,  so  with 
provisions — the  export  are  decreasing  quite  steadily 
year  by  year,  home  needs  reducing  materially  the 
surplus  available  for  export .  As  a  result  the  American 
packers  are  developing  outside  of  this  country  bases 
of  supply  for  their  foreign  trade  and  have  turned  to 
Argentina.  All  important  items  included  under  pre- 
visions showed  declines  in  1010  from  1909.  with  the 
falling  off  most  decided  in  hog  products,  and  the 
aggregate  value  of  all  exports  only  $12X.470.76S. 
against  $151,964,037  the  previous  year  and  $181,492,- 
154  in  1908.  Petroleum  shipments  for  1910  were  not 
only  below  the  record  total  of  100!)  and  smaller  than  in 
1908  as  regards  quantity,  but  in  consequence  of  lower 
prices  exhibited  a  proportionately  greater  decline  in 
value.  Exports  of  1,470  million  gallons  valued  at 
$92,562,713  for  1910  compare  with  1,570  million 
gallons  and  $103,838,590  in  1000  and  1,547  million 
gallons  and  $10S.X15,455  in  1908. 

Contrasting  sharply  with  the  decreases  in  tiie  out- 
ward movement  of  these  leading  staples,  we  find  some 
notably  large  increases  in  exports   of   manufactures. 
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Iron  and  steel  and  manufactures,  for  instance,  reached 
a  total  outflow  in  the  late  year  of  approximately  200 
million  dollars,  the  heaviest  on  record,  and  exceeding 
the  1909  aggregate  by  fully  H)  millions.  Practically 
every  country  in  the  world  is  using  in  some  form  the 
products  of  our  iron  and  steel  manufacturing  establish- 
ments. The  shipments  of  these  products  have  more 
than  doubled  since  L903.  Leather  and  manufactures 
and  wood  and  manufactures  were  also  exported  bo  a 
much  larger  extenl  in  1910  than  in  100'.).  and  satisfac- 
tory gains  are  to  be  recorded  in  naval  stores,  automo- 
bile, instruments,  and  a  number  of  other  articles. 
Decreases  are  so  few  and  so  small  as  to  call  for  no 
special  mention. 

As  indicating  the  changes  from  year  to  year  in  the 
exports   of   leading   staples,    and    the    relation    those 
principal  items  bear  to  the  aggregate  ou1 
ment  of  merchandise,  we  introduce  here  the  following 
table,  which  covers  the  figures  for  the  last  six  years. 

EXPORTS    OF    LEADING   PRODUCTS   FOR   SIX   CALENDAR    YEARS. 


Exports. 


1910. 


Cotton  .-.1530,798,957 
Breadst'ffs  105,698,473 


1909. 


1908. 


1907. 


190(5. 


&  s  s  s 

r 461,919, 568I438,829,UOJ409,826,6(>1  li:i,137,'.i:;r, 
:  139,460,593 196,262,583  214,639,405189,069,690 
Prov'ns&c  128,479,768  151,964,037  181,492,151  197,634,350208.586,501 
Cattle,  sh'p 

&  hogs.!     9,805.219    10,010,121    27.533.329i  34,808,819 


Petl'm.&c!  92,562,713;103,838,590jl08,815.455;  91,383,064 


39,445,859 

85,738.806 


Total. ..  807,345,130,873,708.909052.932,031   1008372209  935,978,852 
All  other 

articles.  997,066,140  854,399,736799,902.616  915,053,906  802, 201. r.s2 


Total...  186441 1270, 1728198045 


•ntn 


1752835247  1923420205; 1798243434 


1905. 


::02,0OO,644 
154,300,630 
190,600,703 

12,974,935 
79,640,929 


800,117,841 
766,872,954 


1020090705 


It  will  be  seen  from  the  foregoing  that  the  outflow 
of  "oilier  articles"  in  1910  was  nearly  143  million 
dollars  in  excess  of  1909,  but  that  the  shipments  of 
the  leading  staples  fell  off  over  6  million  dollars,  after 
having  declined  135  millions  in  1909  and  L908.  But 
what  is  of  more  significance,  the  general  exports  (other 
articles)  now  for  the  first  time  make  up  over  half  t he- 
grand  total. 

The  trade  balance  in  favor  of  the  United  States  for 
1910  was  in  excess  of  that  for  1909,  the  comparison 
being  between  $301,603,648  and  $252,677,921.  This 
was  due  to  the  fact  that  the  recovery  in  the  exports 
exceeded  the  further  expansion  in  the  imports.  As 
compared  with  190S,  however,  there  is  a  big  decline, 
the  export  balance  in  that  year  having  reached 
$636,461,360.  At  that  time  the  imports  suffered  a 
severe  reduction  following  the  panic.  The  fact  is, 
however,  that  in  all  years  back  to  and  including  1896 
the  balance  in  our  favor  was  greater  than  for  1910. 

The  movement  of  gold  inward  and  outward  in  1910 
was  so  nearly  equal  that  on  the  year's  opera- 
tions there  remained  in  our  favor  a  merely  nom- 
inal amount— $447,616.  In  1909,  on  the  other  hand, 
our  gold  exports,  mainly  to  South  America  and  Japan, 
were  of  record  proportions,  and  imports  were  less  than 
at  any  time  since  1902.  The  result  was  a  net  export 
of  gold  in  that  year  of  $88,793,855,  which  followed  a 
nei  outflow  of  $30,939,163  in  1908  but  an  excess  of  im- 
ports of  $88,182,391  in  1907.  Of  silver  we  exported 
net  $11,482,133  in  1910,  against  $11,404,607  in  1909 
and  $9,613,541  in  1908.  Combining  the  various  ne1 
balances,  we  have  the  following  comparative  summary 
of  the  trade  balance  as  a  whole. 

YEARLY  TRADE  BALANCE. 
1010.  1909.  1908.  1007.  L906. 

Z*1 TCfi^i  f) f  S\  *5  C  1  *J 

Mcise.    exports 301,003,648  252,677,921   630.461,360  500,256,385  477,741.862 

liver   exports 11,482,133     11,404,607       9,013,541     15,713,506     16,729,250 


Total 313,085,781   264,082,528  640,074,901   515,069,801    494,471,112 

Hold   exports *447,696     88,793,855     30,939,163  *88,182,391*108,870,222 


Grand  total 312.638,085  352.876,383  677,014,064  427,787.500  385,600,890 


\    *  Excess  of  Imports. 


With  all  the  items  inoluded,  it  will  be  seen  that  the 
exhibit  for  1910  shows  an  excess  of  export  -  of$312,638,- 
085,  this  comparing  with  $352,876,383  in  1909  and 
$677,014,064  in  1908— the  latter  the  largest  on  record . 

As  a  matter  of  record  we  append  a  table  which 
has  been  drawn  upon  very  largely  in  the  references 
contained  in  the  remarks  above. 

BREADSTUFFS    AND    COTTON    EXPORTS    FOR   CALENDAR    YEARS. 


Wheat  &  flour- 

1910. 

1909. 

1908. 

1007.                  1906. 

Bushels 

62,000,000 

92,085,642 

151,338,121 

160,127,925P127,209,434 

Values 

865,475,000 

$100,529,381 

$153,741,845 

$151,044,577  $107,585,377 

Wheat.av.  price. 

96  7-32c. 

$1.04  13-32 

99  He- 

94Mc            i78Mc 

Flour,  av.  price 

S5.i:i', 

$5.15& 

$4.73 

SILT,    d          *  $4.08 

Corn — bushels- 

43,000,000 

36,205,652 

37,577,717 

83,200,872      102,518,817 

Values  .$27,638,000 

$25,444,990 

$25,216,114 

$46,991,377     $52,840,269 

Average  price 

64  9-32C. 

70c 

67c. 

56  7-16o.  "i          51i^c. 

Oats — bushels.. 

1,985,000 

1,272,294 

1  204,859 

1,745,859     f25,480,450 

Values. . 

8877,750 

$672,469 

8627.547 

$886,040  »f  $9,336,121 
50  V    £    ■       :36%c. 

Average  price 

44  7-32c. 

525ic. 

52^c- 

Cotton — bales  . 

7,096,000 

7,576 

8,436,143 

8.132,734  Jai7,450, 110 

Average  price 

14  9-16C. 

ll^c. 

10c 

lll'.r 

EMPLOYEES  MAY  NOT  CONSPIRE  TO  INJURE 
THE  BUSINESS  OF  EMPLOYER. 

In  continuing  an  injunction  granted  to  a  large  lumber 
dealer  and  manufacturer  in  Brooklyn  against  certain 
unions  of  carpenters  who  sought  to  injure  his  business 

tause  he  refused  to  substitute  the  "closed"  for  the 
"open"  shop,  Justice  Blackmar  in  the  Supreme  Court  in 
Kings  County  at  Special  Term  handed  down  an  opinion 
which  defines  clearly  the  line  of  demarcation  that  must 
be  drawn  between  legal  and  illegal  acts  on  the  part  of 
labor  unions.  The  plain; iff  was  the  Albro  J.  Newton 
Co.,  which  maintains  an  "open"  shop,  employing  men 
without  reference  to  their  membership  in  labor  unions. 
The   defendants  were   agent-    and   officer-  ain 

local   labor  organizations   affiliated   with    the    United 
Brotherhood  of  Carpenters  and  Joiners  of   Americ 
a  union  composed  of  about  185,000  workers  in  wood. 
These    labor    organizations    undertook    to    force    the 
plaintiff  to  "unionize"  its  mill. 

With  this  end  in  view  the  represental  iv(  -  of  the  union 
called  on  the  plaintiff  company  and  requested  it  to 
discharge  all  employees  who  would  not  join  the  union. 
As  the  company  refused  to  do  this,  the  union  at- 
tempted coercion.  The  product  of  the  plaintiff's 
factory  is  sold  mainly  to  builders  in  New  York.  The 
carpenters  employed  by  said  builders  are  largely  union 
men.  The  plan  of  action  devised  by  the  union  was  to 
so  injure  the  plaintiff's  trade  by  working  upon  the 
fears  and  necessities  of  its  customers  that  it  would  be 
obliged  to  submit  to  the  union's  demands,  for  this 
purpose  it  circulated  among  the  owners,  contractors 
and  builders  of  New  York  a  notice  to  the  eff  ct  that 
the  union  would  refuse  to  handle  n  i  unless  made 

under  "strict  union  conditions."  The  circular  con- 
tained a  list,  so  Justice  Blackmar  say---,  of  the  firms 
working  under  agreement  with  the  union,  omitting  the 
plaintiff's  name.  The  union  then  proceeded  to  call 
strikes  against  the  builders  and  co  s  who  used 

the  plaintiff's  material,  which  were  enforced  by  a, 
system  of  fines  on  its  members. 

Upon  this  state  of  fact>  the  plainl  f  co  npany  was 
granted  a  preliminary  injunction,  i  now  been 

continued.  The  contention  of  the  labor  unions  was 
that  they  were  using  lawful  mean-;  thai   i-  'it 

to  decline  to  work  except  under  satisfactory  condi- 
tions, which  included  the  righl  to  announce  their  in- 
tention so  to  do  to  accomplish  a  lawful  obji  .  namely 
the  improvement  of  the  condition  of  labor.  In  reply 
Justice  Blackmar  says  that  workmen  have  tin1  un- 
limited and  unqualified  right  to  refuse  to  work.  A 
strike  is  a  combination  to  quit  work,  he  declares,  and 
a  strike  can  never,  in  and  of  itself,  be  illegal.     If  docs 
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not  need  to  be  justified.  The  absolute  right  to  refuse 
to  work,  which  necessarily  exists  in  a  free  constitu- 
tional government  constructed  on  individualistic  prin- 
ciples, is  guaranteed  by  our  Constitution  and  cannot 
be  abridged  by  legislative,  executive  or  judicial  power. 
Whatever  the  workmen  may  lawfully  do  they  may 
announce  their  intention  of  doing,  and  such  announce- 
ment,  even  if  called  a  threat,  is  not  illegal.  But  in 
the  present  instance  the  circular  and  the  strikes  were 
simply  a  means  to  an  end.  The  union  had  no  quarrel 
with  the  builders,  for.  says  the  opinion,  the  claim  that 
the  plaintiff's  material  was  unsafe  to  handle  was  an 
afterthought  and  not  founded  on  fact.  The  workmen 
quit  their  jobs  on  the  buildings  because  they  were  re- 
quired to  do  so  by  the  governing  power  of  the  union. 
The  union  adopted  this  means  to  accomplish  an  end. 

The  plaintiff,  on  the  other  hand,  has  a  right  to  carry 
on  business  as  absolute  as  the  right  of  the  workmen 
to  control  their  own  time  and  labor.  This  right,  it  is 
pointed  out,  is  a  property  right.  The  relation  of  a 
dealer  to  his  customers  and  to  the  trade  generally  is 
called  "good  will"  and  is  property  which  the  law  is 
bound  to  protect.  To  bring  an  "obstinate"  manu- 
facturer to  terms,  an  attack  on  his  good  will,  Justice 
Blackmar  well  says,  would  be  fully  as  effective  as  to 
tear  down  his  factory  or  to  smash  his  machinery. 
Accordingly  a  combination  to  attack  the  plaintiff's 
good  will  is  illegal,  and  the  illegality  is  not  changed 
by  the  innocence  of  the  means  used.  Every  wrongful 
deed  could  be  resolved  into  component  acts  which 
would  be  lawful  if  directed  to  an  innocent  end.  The 
moral  and  legal  character  of  the  acts  depends  on  the 
end  sought  and  the  accompanying  motive  and  intent. 
An  act  by  a  single  person  may  be  lawful  and  innocuous. 
The  same  act  done  concurrently  by  a  large  number 
may  produce  injury  to  others.  A  combination  for  the 
express  purpose  of  inflicting  that  injury  is  made  un- 
lawful because  of  its  purpose  and  object. 

Counsel  for  the  defendants  claimed  that  the  strikes 
were  in  and  of  themselves  lawful .  To  this  proposition 
assent  is  given.  Justice  Blackmar  also  grants  that 
the  strikers  had  the  right  to  send  notice  of  their  in- 
tention to  strike  and  to  give  the  reason  therefor.  But 
these  acts  alone  did  not  constitute  the  cause  of  action. 
The  plaintiff's  cause  of  action  was  the  combination  to 
injure  its  business.  It  was  an  attempt  on  the  part 
of  the  union  to  compel  builders  and  contractors  to 
boycott  the  plaintiff.  This  has  uniformly  been  pro- 
nounced illegal  by  the  courts. 

In  other  words,  a  concerted  attack  upgn  the  trade 
of  a  merchant  or  manufacturer  by  inducing  or  coercing 
his  customers  to  cease  dealing  with  him  is  illegal. 
Any  other  decision,  says  Justice  Blackmar,  would  be 
equivalent  to  excluding  this  class  of  property  from 
the  protection  of  the  law.  In  effect  the  ruling  would 
be:  "You  must  not  use  violence  towards  persons  or 
tangible  property,  but  you  may  cripple  your  adversary 
by  destroying  his  good-will  and  business  connections." 
The  fact  that  indirectly  the  union  is  aided  in  the 
struggle  for  a  better  rate  of  wages  and  shorter  hours 
of  service  does  not  justify  the  injury  to  the  plaintiff. 
The  injury  to  the  plaintiff  is  an  essential  element  in 
the  defendants'  scheme,  and  whether  the  benefit  to 
defendants'  members  be  considered  as  the  end  of  the 
combination  and  the  injury  to  the  plaintiff  one  of  the 
means  used,  or  whether  the  injury  to  the  plaintiff  be 
considered  the  end  and  the  strikes  the  means,  the 


result  is  the  same.     The  concerted  action  is  an  illegal 
conspiracy.     Continuing,    the   opinion   says. 

The  state  of  the  law  and  the  position  of  the  courts 
should  be  made  perfectly  clear  on  these  points.  The 
usefulness  and  value  of  labor  organizations  are  fully 
recognized.  Their  efforts  to  better  the  condition  of 
labor  have  been  remarkably  effective,  beneficial  to 
labor  and  of  great  value  to  society  and  the  State. 
They  may  use  any  lawful  means  to  accomplish  these 
ends.  Capital  and  labor  unite  in  production,  and  be- 
tween them  must  be  divided  the  fruits  of  their  joint 
efforts.  Each  is  desirous  of  increasing  its  own  share, 
and  this  is  necessarily  at  the  expense  of  the  other. 
From  this  results  an  economic  warfare.  The  forces 
are  marshaled  against  each  other — capital  in  corpora- 
tions managed  by  directors  and  labor  in  unions  man- 
aged by  councils.  This  struggle  often  creates  waste 
and  imposes  hardships  on  the  rest  of  the  people;  but 
such  things  society  endures  as  the  price  of  individ- 
ualism . 

Fortunately,  the  warfare  is  subject  to  municipal 
law,  and  society  is  strong  enough  to  impose  its  terms 
on  the  combatants.  Certain  methods  and  weapons 
the  law  permits;  others  it  prohibits.  It  permits  the 
strike  on  the  one  side  and  the  lockout  on  the  other. 
But  each  combatant  must  respect  the  rights  of  the 
other  guaranteed  by  our  Constitution.  Among  these 
are  life,  liberty  and  property.  Violence  against  per- 
sons and  tangible  property  will  not  be  permitted. 
Neither  will  attacks  on  intangible  property  rights,  like 
business,  good-will  or  trade,  be  permitted.  One  cardi- 
nal principle  must  be  borne  in  mind,  that  any  element 
of  illegality  essential  to  a  scheme  or  combination 
makes  the  whole  illegal.  This  principle  the  defend- 
ants have  overlooked.  They  have  found  a  lawful 
means,  viz.,  strikes,  and  an  ultimate  lawful  end,  viz., 
the  improvement  of  labor;  but  they  have  forgotten  that 
the  very  turning  point  in  their  scheme,  and  which  alone 
makes  it  effective,  is  the  coercion  of  plaintiff  by  in- 
juring property  rights.  This  is  exactly  what  the 
defendants  intended;  it  is  what  they  have  done,  and 
it  is  unlawful. 

This  being  the  view  of  the  Court,  an  order  was 
entered  enjoining  the  "defendants,  their  attorneys, 
agents,  servants,  associates,  confedei'ates  and  all  per- 
sons acting  in  aid  of  or  in  connection  with  them  or  any 
of  them  from  conspiring,  combining  or  acting  in  con- 
cert in  any  manner  to  injure  or  interfere  with  plaintiff's 
good-will,  trade  or  business  for  the  purpose  of  coercing 
it  to  employ  union  labor."  The  language  here  is 
broad  and  unqualified,  but  observe  how  comprehensive 
the  injunction  is.  The  defendants  are  enjoined  from 
interfering  with  the  plaintiff's  business  in  cither  of  the 
following  ways: 

First.  By  sending  to  any  customer  or  prospective 
customer  of  plaintiff  any  letter,  circular  or  communi- 
cation, printed,  written  or  oral,  which  in  terms  or  by 
inference  suggests  that  labor  troubles  will  follow  the 
use  of  materials  purchased  from  plaintiff  or  from  any 
person,  firm  or  corporation  declared  "unfair,"  or 
whose  material  does  not  bear  the  union  label ,  meaning 
plaintiff  thereby;  or 

Second.  By  ordering,  directing,  requiring,  or  by 
compelling  by  any  by-law,  rule  or  regulation,  or  any 
act  thereunder,  any  person  whatever  to  refrain  from 
or  cease  working  for  any  person,  firm  or  corpora- 
tion because  they  use  material  purchased  of  or  fur- 
nished by  plaintiff,  or  by  any  person,  firm  or  corpora- 
tion declared  "unfair,"  or  whose  material  does  not 
bear  the  union  label,  meaning  plaintiff  thereby. 

It  is  expressly  provided  that  nothing  contained  in  the 
order  is  to  be  construed  to  prevent  peaceable  strikes 
"except" — note  the  importance  of  the  exception — 
"those  directed  against  customers  or  prospective  cus- 
tomers of  plaintiff  for  the  purpose  of  injuring  or  inter- 
fering with  plaintiff's  good-will,  trade  or  business." 
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Thus  the  defendants  are  not  deprived  of  any  of  their 
rights,  but  they  are  thwarted  in  their  attempt  to  injure 
those  who  refuse  to  accede  to  their  demands. 


FAILURES  IN  1910. 

The  record  of  commercial  failures  for  1910  cannot 
be  considered  otherwise  than  disappointing.  The 
marked  recovery  in  1909  from  the  condition  of  de- 
pression that  had  been  a  feature  of  our  affairs  during 
most  of  the  previous  year  had  encouraged  the  hope 
that  as  far  as  concerns  the  roll  of  mercantile  disasters 
the  course  during  1910  would  be  one  of  improvement. 
Such,  however,  has  not  been  the  case,  for  while  the 
aggregate  number  of  insolvencies  was  less  than  in 
1909  or  1908,  or  during  the  years  1893  to  1897  in- 
clusive, the  indebtedness  of  the  insolvents  was  con- 
siderably greater  than  in  the  previous  year  and  much 
above  the  average  of  recent  years.  A  feature  of  the 
year,  moreover,  has  been  the  large  percentage  of  the 
aggregate  defaulted  liabilities  contributed  by  a  very 
few  failures,  260  firms,  or  but  about  2%  of  the  whole 
number  of  insolvents,  showing  debts  of  $103,275,788, 
or  nearly  50%  of  the  total  indebtedness. 

Analyzing  the  returns  by  geographical  divisions,  it  is 
found  that  failures  were  smaller  in  number  in  all  sec- 
tions except  the  Middle  and  the  Far  Western,  but  that 
outside  the  New  England  group  the  liabilities  show 
more  or  less  increase  as  contrasted  with  1909.  The 
exhibit  for  the  Middle  States  is  the  least  favorable  of 
all,  New  York  alone  recording  an  increase  of  554  in 
number  of  failures,  with  $33,107,028  addition  to  lia- 
bilities, while  in  Pennsylvania  the  1910  debts  exceed 
those  of  1909  by  over  5*4  million  dollars.  Aside  from 
these  the  only  notable  augmentations  in  liabilities  are 
in  Ohio,  Maryland  and  Virginia.  On  the  other  hand, 
there  are  some  noteworthy  decreases  in  number  as 
well  as  in  amount  of  indebtedness,  as  for  instance  de- 
clines of  about  2}4  millions  in  Massachusetts  and  2% 
millions  in  Alabama. 

As  going  to  prove  that  many  of  the  failures  of  the 
year  were  due  to  conditions  antecedent  to  1910,  and 
in  all  likelihood  dating  back  to  the  fall  of  1907,  it  is 
to  be  remarked  that  not  only  in  number  but  in  volume 
of  liabilities  January  was  the  most  unfavorable  month  .' 
And  moreover  the  total  indebtedness  disclosed  by  the 
failures  of  the  first  quarter  of  the  year  was  but  little 
less  than  that  for  the  same  period  of  1908,  which  in 
turn  was  the  heaviest  since  1878.  The  exhibit  for  the 
second  quarter  was  a  quite  favorable  one,  the  liabilities 
reported  by  insolvents  reaching  a  smaller  aggregate 
than  in  the  corresponding  three  months  of  1909  or  1908 
and  being  but  little  larger  than  in  1907,  and  below  the 
average  of  earlier  years.  During  the  third  quarter, 
however,  the  let-up  in  business  activity,  with  its  ac- 
companying strain  upon  those  previously  weakened, 
was  reflected  in  an  increase  in  failures,  the  number 
for  the  period  having  been  exceeded  only  three  times 
(in  the  quarters  of  1893,  1896  and  1908)  in  35  years, 
and  the  mortality  being  greatest  among  manufacturers. 
The  exhibit  for  the  closing  period  of  the  year  was  also 
unfavorable,  for  while  the  number  of  insolvencies 
was  practically  the  same  as  in  1909,  liabilities  were 
much  heavier,  and,  in  fact,  above  the  average  for  a 
series  of  years. 

The  foregoing  facts  we  deduce  from  Messrs.  R.  G. 
Dun  &  Co.'s  compilations,  which  indicate  that  the 
number  of  failures  in  1910  was  12,652,  with  liabilities 


of  $201,757,097,  these  contrasting  with  12,924  and 
$154,603,465  in  the  preceding  year,  15,690  and  $222,- 
315,684  in  1908,  this  latter  having  been  the  heaviest 
aggregate  indebtedness  since  1896,  when  the  total  was 
$226,096,134.  We  have  already  referred  to  the  fact 
that  a  comparatively  few  failures  made  up  almost  half 
of  the  indebtedness  of  1910.  The  effect  of  these  large 
failures  on  the  average  liability  per  failed  firm  was 
quite  pronounced,  the  average  for  1910,  at  $15,945, 
having  been  appreciably  greater  than  in  1909,  heavier 
even  than  in  1908,  only  slightly  less  than  in  1907  and 
quiet  noticeably  greater  than  the  average  of  recent 
years.  To  show  the  failures  situation  for  the  last  two 
years,  quarter  by  quarter,  we  append  the  following: 


] 

FAILURES  BY  QUARTERS. 

1910 

1909 

Average 

Average 

No. 

Liabilities.      Liability. 

No. 

Liabilities. 

Liability. 

First  quarter 

3.525 

$73,079,154     $20,732 

3,850 

$44,460,950 

$11,522 

Second  quarter 

2.863 

39,160.152       13.678 

2,981 

44,080,423 

14.787 

Third  quarter 

3.011 

42,177.998       14.007 

2,836 

29,094.498 

10.259 

Fourth  quarter 

3,253 

47,339.793       14.553 

3.267 

36,967.594 

11.141 

Total,  year 12,652    $201,757,097     $15,945     12,924     $154,603,465     $11,954 

Turning  our  attention  now  to  the  classified  state- 
ment of  failures,  we  see  that  disasters  were  greatest 
in  point  of  liabilities  in  manufacturing  branches,  the 
indebtedness  reported  by  failed  firms  in  that  division 
aggregating  $88,916,885,  against  $64,716,548  in  the 
previous  year,  $96,829,015  in  1908  and  $106,640,444 
in  1907.  Eleven  out  of  15  classes  in  this  division 
report  heavier  liabilities  than  in  1909.  The  liabilities 
of  traders  were  not  materially  greater  in  1910  than  in 
1909,  the  total  having  been  $74,990,993,  against  $69,- 
094,768,  with  the  1908  result  $91,661,957  and  that  for 
1907  only  $58,698,148.  As  in  manufacturing  branches, 
most  classes  report  some  increase  in  indebtedness 
over  1909. 

Financial  bankruptcies  were  greater  in  number  than 
in  1909  and  covered  a  larger  total  of  indebtedness.  At 
the  same  time  they  were  much  smaller  in  eveiy  way 
than  in  1908  or  1907.  It  is  hardly  correct,  of  course, 
to  consider  the  embarrassments  of  financial  institu- 
tions as  failures,  inasmuch  as  quite  generally  they  are 
due  to  exceptional  causes  and  where  resumption  does 
not  speedily  follow,  full  settlement,  as  a  rule,  is  even- 
tually made.  But  as  their  embarrassment  is  a  part  of 
the  year's  record,  they  are  included  in  the  compilation 
below. 


TOTAL  FAILURES. 

-Ntimber- 


-Liabilities- 
1909. 


1910.  1909.  1908.  1910.  1909.  1908. 

Manufacturing 3.280  3,030  3.827  $88,916,885  $64,716,548  $96,829,015 

Trading-. 8,929  9,524  11,272  74,990,993  69,094,768  91,661,957 

Other    443  370  591  37,849.219  20,792,149  33.824.712 


Total 12.652  12,924  15,690  $201,757,097  $154,603,465  $222,315,684 

Banking 119  77         180       41,097,255       24,177.128     123.126,956 


Total 12.771  13,001  15,870  $242,854,352  $178,780,593  $345,442,640 

In  the  Dominion  of  Canada  failures  were  less  in 
number  in  1910  than  in  any  one  of  the  three  preceding 
years,  but  a  few  comparatively  large  disasters  in  manu- 
facturing branches  were  instrumental  in  forcing  the 
liabilities  above  those  for  1909.  To  be  specific,  in  the 
twelve  months  of  1910  the  failures  numbered  1,262, 
covering  liabilities  of  $14,514,650,  and  contrasting 
with  1,442  and  indebtedness  of  $12,982,800  in  the 
previous  year,  1,640  and  $14,931,970  in  1908  and  1,278 
for  $13,221,259  in  1907.  Manufacturing  indebted- 
ness was  conspicuously  large  in  the  provinces  of  Que- 
bec and  Alberta,  and  for  the  Dominion  as  a  whole 
totaled  $7,030,221,  against  only  $3,933,938  in  1909 
and  $5,976,498  in  1908.  Trading  liabilities,  of  which 
Quebec  contributed  much  the  greater  part,  aggregated 
$6,943,579,  against  $7,867,287  in  1909  and  $8,242,436 
in  1908,  and  other  commercial  insolvencies  covered 
debts,  of  only  $540,850  in  1910,  against  $1,181,575 
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and  $712,856,  respectively,  in  the  preceding  two  years. 

Financial  failures  were  very  few  in  number — only  two 
in  fact — and  covered  indebtedness  of  $2,546,871,  these 
comparing  with  no  disasters  in  190!)  and  two  for 
$2,137,224  in  1908. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
NOVEMBER. 

Our  compilation  of  the  gross  and  net  earnings  of 
United  States  railroads  for  the  month  of  November 
indicates  how  urgent,  is  the  need  for  that  advance  in 
freight  rates  for  which  the  railroads  have  been  con- 
tending for  over  eight  months,  and  upon  the  propriety 
of  granting  which  the  Inter-State  Commerce  Commis- 
sion is  now  deliberating.  What  this  tabulation  shows 
is  that  increases  in  gross  earnings  are  dwindling  to 
small  proportions,  while  at  the  same  time  the  advances 
in  wages  keep  steadily  augmenting  the  expense  ac- 
count. The  result  is  continued  large  losses  in  net 
earnings.  Such  an  outcome  is  the  more  unfortunate 
as  what  is  required  is  increased  net  revenues,  owing  to 
the  fact  that  the  country's  rail  carriers  have  been 
obliged  to  spend  enormous  sums  of  money  to  meet  the 
public  demand  for  better  and  enlarged  facilities,  and 
hence  are  obliged  to  earn  returns  on  a  greater  aggre- 
gate of  capitalization — both  stock  and  bonds.   ■ 

In  ever}-  month  since  last  June  the  net  earnings, 
speaking  of  the  roads  as  a  whole,  have  made  unfavora- 
ble comparisons,  and  the  November  results  keep  up 
this  record.  It  did  seem  at  one  time  as  if  the  com- 
parison for  the  month  referred  to  would  be  greatly  im- 
proved by  reason  of  the  fact  that  a  few  large  systems, 
of  which  the  Burlington  &  Quincy  is  an  example  (where 
expenses  the  previous  year  were  of  unusual  magnitude) 
were  able  to  show  considerable  increases  in  net,  and 
also  by  reason  of  the  further  fact  that  some  companies 
have  evidently  been  practicing  economy  in  all  direc- 
tions. But  expectations  in  that  regard  have  been  dis- 
appointed, for,  while  the  shrinkage  in  net  is  not  as 
heavy  in  mere  amount  as  for  the  month  immediately 
preceding,  it  is  yet  of  large  proportions  and  in  ratio 
actually  exceeds  the  decrease  for  October. 

Stated  in  brief,  the  falling  off  for  the  month  reaches 
no  less  than  $10,488,886,  or  11.02%.  This  loss  is 
entirely  due  to  the  augmentation  in  expenses,  as  gross 
earnings  increased  1999,511.  It  should  be  observed, 
nevertheless,  that  while  gross  earnings  were  somewhat 
larger  than  in  the  previous  year,  the  gain  was  the 
smallest  of  any  month  of  the  new  fiscal  year.  The 
significance  of  this  fact  lies  in  the  circumstance  that  it 
shows  that  a  point  has  been  reached  where  gains  in  the 
gross  revenues  of  any  considerable  extent  can  no 
longer  be  counted  on,  while  on  the  other  hand  the 
augmentation  in  expenses  keeps  unchecked,  leaving, 
therefore,  the  prospect  of  continued  poor  returns  of  net, 

As  in  previous  months,  our  compilations  are  ex- 
ceedingly comprehensive,  embracing  practically  the 
whole  railroad  mileage  of  the  country.  This  makes 
the  showing  all  the  more  conclusive.  The  figures  we 
give  are  based  entirely  upon  the  reports  made  to  the 
Inter-State  Commerce  Commission  at  Washington. 
All  the  railroads  in  the  United  States — barring  only 
those  few  lines  the  operations  of  which  are  confined 
wholly  within  State  boundaries — are  obliged  to  file 
monthly  statements  with  the  Commission,  and  these 
returns  are  open  to  public  inspection.  We  have 
transcripts  of  these  returns  made  for  our  own  use.     In 


order  to  furnish  full  details  for  all  the  separate  com- 
panies, we  issue  each  month  a  special  supplement. 
termed  our  "Railway  Earnings"  Section.  The  Janu- 
ary number  of  that  Supplement  accompanies  to-day's 
issue  of  the  "Chronicle,"  and  in  it  will  be  found  the 
reports  of  earnings  and  expenses  of  all  the  separate 
roads  for  the  month  of  November.  The  summaries  in 
the  present  article  are  the  totals  derived  from  these 
statements  of  the  separate  roads.  It  will  be  seen 
altogether,  the  aggregate  length  of  road  comprised 
in  our  compilation  reaches  for  1910  237,596  miles, 
which  is  nearly  the  full  railroad  mileage  of  the  count  ry. 

— Increase  or  Decrease — 
November  (780  roads) —  1910.  1909.  Amount.  % 

Miles  of  road 237,590  233.340     Inc.  4,256       182 

Gross  earnings. _ ...8246,650,774     §245,651,263     Inc.       $999,511       0.41 

Operating  expenses ...163,360,739       151.872,342     Inc.    11,488,397       7.56 

Netearnlngs S83,290,035       S93, 778,921    Dec.  310,488,886     11.02 

It  was  remarked  above  that  gains  in  gross  revenues 
were  now  of  diminutive  proportions.  As  a  matter  of 
fact,  when  the  roads  are  arranged  in  geographical 
groups,  according  to  their  location .  several  of  the  groups 
actually  show  losses  even  in  gross  earnings.  This 
has  not  happened  before  in  the  current  fiscal  year.  In 
the  case  of  the  net  earnings,  all  the  different  sections 
with  one  single  exception  record  a  diminution, 
for  some  of  the  groups  the  falling  off  is' very  heavy. 

The  one  geographical  division  having  an  increase  in 
net  is  that  made  up  of  Southwestern  roads;  in  that 
case,  too,  the  comparison  as  to  gross  is  much  better 
than  in  the  case  of  the  other  groups — that  is,  there 
is  an  increase  and  it  is  of  substantial  proportions.  ( )ur 
summary  by  groups  is  as  follows. 

SUMMARY  BY  GROUPS. 

Gross   Earnings 

Increase  (  +  )  or 
November —  1910.  1909.  Decrease  ( — ). 

Section  or  Group —  $  $  S  % 

Group  1  (31  roads),  New  England 11,203,536     11,034,867         +168,669     1.53 

Group  2  (139  roads),  East  &  Middle...  57,626,286  58,419,834  —793,548  136 
Group  3  (100  roads),  Middle  Western.  33,191,554  33,987.608  —796,054  2.34 
Groups  4  &  5  (155  roads),  Southern..  31,122,369  29,460,138  +1.662,231  5.64 
Groups  6  &  7  (115  rds.),  Northwestern  55,838,866  57,535,001  —1,696,135  2.95 
Groups  8  &  9  (178  rds.).  Southwestern  42,707,047  40,550,504  +2,156,543  5.32 
Group  10  (62  roads),  Pacific  Coast 14,961,116     14,663,311         +297,805     2.03 

Total  (780  roads) 246,650,774  245,651,263         +999,511     0.41 

Net  Earnings ■ — - 

Mileage Increase  (  +  )  or 

1910.       1909.  1910.  1909.  Decrease  (— ). 

s  s  s  % 

Group  No.  1 7.903  7,810  3,467,161  3,825,319  —358,158     9.36 

Group  No.  2 26,479  26,721  18,374,062  22,455,222  —4,081,160   18.17 

Group  No.  3 26,502  26,471  9,105,155  12,674,561  —3,569,406  28.16 

GroupsNos.  4&5...  40,495  40,087  10,810,851  11,148,017  —337,166     3.02 

Groups  Nos.  6  &  7..  64,856  63,307  20,490.655  23,156,489  —2,665,834   11.51 

GroupsNos.  8  &  9..  55,276  53,687  14,554,799  13,639.972  +914,827     6.71 

Group  No.  10 16.085  15,257  6,487,352  6,879,341  —391,989     5.70 

Total 237.596  233,340     83,290,035     93,778,921  —10,488,886  11.02 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

As  far  as  the  separate  roads  are  concerned ,  there  are 
numerous  instances  of  large  losses  in  gross,  and  especial 
significance  attaches  to  these,  as  they  come  from  all 
parts  of  the  country.  Thus  the  Pennsylvania,  the 
Northern  Pacific,  the  Great  Northern,  the  Southern 
Pacific  and  some  others  belong  in  that  class.  It  may 
be  added  that  the  roads  in  the  territory  between  the 
head  of  the  Great  Lakes  and  the  North  Pacific  Coast 
had  several  adverse  circumstances  to  contend  against. 
The  grain  traffic  fell  off  because  of  the  reduced  pro- 
duction of  spring  wheat;  the  iron  ore  traffic  fell  off 
because  of  the  depression  in  the  iron  trade,  and  the 
passenger  traffic  was  smaller,  owing  to  the  absence  of 
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the  Alaska-Yukon  Exposition  at  .Seattle,  which  had 
served  to  swell  passenger  traffic  to  large  proportions 
in  the  previous  year. 

In  the  net  earnings,  there  is  a  striking  array  of  de- 
creases, but  it  should  be  noted  that  there  is  also  a  fair 
representation  of  roads  with  increases,  among  which 
may  be  mentioned  the  Burlington  &  Quincy,  with 
$429,448  gain  (caused  almost  entirely  by  a  curtailment 
in  expenses,  as  the  addition  to  gross  earnings  was  only 
$98,735),  and  the  Missouri  Kansas  &  Texas,  the  Rock 
Island,  the  Atchison,  the  St.  Louis  &  San  Francisco, 
&c.  A  strong  effort  was  evidently  made  by  many  of 
these  roads  to  curtail  expenses,  as  is  evident  from  the 
fact  that  the  Rock  Island,  with  $318,149  gain  in  gross, 
is  able  to  record  $407,625  gain  in  net,  and  that  the 
Missouri  Kansas  &  Texas,  out  of  $538,134  increase  in 
gross,  was  able  to  save  $410,004  for  the  net. 

However,  increases  in  net  are  the  exception  and  de- 
creases the  rule,  showing  inability  to  contract  ex- 
penditures so  as  to  meet  the  need  for  larger  net.  The 
Pennsylvania  Railroad  on  the  lines  directly  operated 
east  and  west  of  Pittsburgh  has  $1,028,655  decrease  in 
uioss  and  $2.000, 60S  decrease  in  net.  The  New  York 
Central  has  $12,314  increase  in  gross  and  $503,556  de- 
crease in  net.  This  is  for  the  Central  proper.  Including 
the  various  auxiliary  and  controlled  roads,  the  showing 
for  the  New  York  Central  system  is  a  small  loss  in  uross 
($126,028)  but  a  falling  off  in  net  in  amount  of  $2,- 
198,718.  The  Milwaukee  &  St.  Paul  has  $193,906 
decrease  in  gross  and  $744,071  decrease  in  net;  the 
Southern  Pacific  has  $346,575  decrease  in  the  former 
and  $753,679  in  the  latter,  while  the  Louisville  & 
Nashville,  with  $330,476  gain  in  gross,  falls  $210,696 
behind  in  net,  owing  to  the  augmentation  in  expenses. 
In  the  following  we  show  all  changes  for  the  sepa- 
rate roads,  whether  increases  or  decreases,  for  amounts 
in  excess  of  $100,000,  both  in  the  gross  and  in  the  net. 

PRINCIPAL  CHANGES  IN  GROSS    EARNINGS  IN  NOVEMBER. 


of'sil^off '198,718'     ln  the  °r0SS  the  result  for  the  Astern  was  a  los 
c  These  figures   are  furnished    by   the  company.  •    ■    '. 

2/  These  figures  represent  the  lines  directly  operated  east  and  west  of 

Pittsburgh,    the    Eastern    lines    showing    $1,058,531    decrease    and    the 

Western  lines  $942,077  decrease.     For  all  lines  owned,  leased    operated 

and  controlled,  the  result  is    a  loss    of  $2,041,123. 

It  will  be  understood,  of  course,  that  in  the  previous 
year  the  showing  as  to  both  gross  and  net  was  gratify- 
ing. Our  own  compilations  recorded  $34,299,610 
addition  to  gross  and  $18,749,484  addition  to  net. 
This  covered  220.201  miles  of  road.  The  statement 
compiled  by  the  Inter-State  Commerce  Commission, 
furnished  some  time  later,  covered  236,374  miles,  and 
recorded  $36,089,450  gain  in  gross  and  $19,855,273 
gain  in  net.  These  increases  followed  $8,839,935  loss 
in  gross  accompanied  by  $8,144,181  gain  in  net  in 
November  1908.  In  1007,  on  the  other  hand,  there 
was  $4,794,859  increase  in  gross  attended  by  $6,942,- 
0S4  falling  off  in  net.  In  the  following  we  furnish  the 
November  summaries  back  to  1896.  For  1909  and 
190S  we  use  the  Inter-State  Commerce  totals,  but  for 
preceding  years  we  give  the  results  just  as  registered 
by  our  own  tables  each  year — a  portion  of  the  railroad 
mileage  of  the  country  being  always  unrepresented  in 
the  totals,  owing  to  the  refusal  of  some  of  the  roads 
to  give  out  monthly  figures  for  publication. 


Increases. 

Missouri  Kansas  &  Texas.  C$538,134 

Chic  Milw  &  Puget  Sound  447,480 

Louisville  &  Nashville.--  330,476 

Atch  Topeka  &  Santa  Fe-  325,021 

Rock  Island 318,149 

Illinois  Central 288,688 

Southern  Railway 262,377 

St  Louis  &  San  Francisco.  241,461 

Union  Pacific 215.684 

Seaboard  Air  Line 158,754 

Oregon  &  Washington 157,176 

Virginian 151,080 

Chicago  &  North  Western  142,068 

Yazoo  &  Mississippi  Valley  132,763 

St  Louis  Southwestern 127,252 

N  Y  New  Haven  &  Hartf.  124,027 

Vandalia    120,220 


Increases. 
Texas  &  Pacific $119,205 


Representing    18    roads 

in  our  compilation $4,200,015 

_  Decreases. 

Pennsylvania J/$l,028,655 

Northern    Pacific .       717,689 

Duluth  Missabe  &  North.       695,635 

Great   Northern 512,456 

Duluth  &  Iron  Range 433.426 

Mlnneap  St  P  &  S  S  M 358,370 

Southern    Pacific 346,575 

Pittsburgh  &  Lake  Erie..       251,036 

Bessemer  &  Lake  Erie 200,902 

Chicago  Milw  &  St  Paul..       193,906 

Erie 154,159 

Union  Railroad  (Pa) 115,663 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Inc.  (  +  )  or 
Dec.  ( — ). 

Year 
Given. 

Year 
Preceding. 

Inc.  (+)  or 
Dec.  (— ). 

Nov. 
1896... 
1897... 
1898... 
1899... 

1900  ... 

1901  ... 
1902... 
1903... 
1904... 
1905.... 
1906... 
1907... 
1908... 
1909... 
1910.  .- 

$ 

55.297,917 

72,815,681 

79,086.654 

73.062,397 

91,073,648 

107,769,028 

106,144,534 

115,874.619 

126,357,962 

133,104,559 

140,697,123 

138,079,281 

211,472,717 

247,370,954 

246,650,774 

C 

61,137,081 

61,978,481 

76.616.617 

65,872,002 

87.724,616 

95,618.077 

99,638,088 

111,303,371 

115.108,874 

120.692,062 

131,123,621 

133,284,422 

220,312.652 

211,281,504 

245.651,263 

—5,839,164 

+  10,837,200 

+  2,470,037 

+  7.190.395 

+  3,349,032 

+  12,150,951 

+  6,506,446 

+  4,571,248 

+  11,249,088 

+  12,412,497 

+9  ,573.502 

+  4,794.859 

—8,839,935 

+36,089.450 

+999,511 

$ 
18.853.228 
27,565,524 
28,954,644 
27,496,343 
33,744,165 
40,629,133 
36.051,175 
38,3  80,632 
44,280,359 
47,419,761 
48,065,287 
39,171.387 
74,306,432 
94,327,355 
83,290,035 

$ 
22,275.149 
21,737.851 
28,533,158 
24,882,036 
33,154,551 
35,200,311 
36.992,904 
38,962,778 
37,588,516 
42,232,243 
46.506,160 
46.113,471 
66,162,251 
74,472,082 
93,778,921 

S 
—3.421,921 
+  5.827,673 

+  421,486 
+  2,614.307 

+  589,614 
+  5,428,822 

—941.729 

—582,146 
+  6,691,843 
+  5,187.518 
+  1,559,127 
—6,942,084 
+  8,144,181 
+  19,855,273 
—10,488,886 

Note. — In  1896  the  number  of  roads  included  for  the  month  of  November  was  127 ; 
n  1897,  134;  In  1898.  130;  in  1899.  122;  in  1900,  122;  in  1901,  109;  in  1902  107' 
n  1903.  106:  in  1904,  102;  In  1905,  96;  In  1906,  97:  In  1907,  87.  In  1908  the  returns 
were  based  on  231,875  miles  of  road;  In  1909,  236,374;  in  1910,  237,596. 


Representing    12    roads 

in  our  compilation. ..$5,008,472 

,^{PteC~ 411  tne  flsures  In  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where  however  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  tlie 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible 
to  those  given  in  the  statements  furnished  by  the  companies  themselves 

c  1  ncse  figures  are  furnished   by  the   company. 

V 'These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $622,477  decrease  and  the  Western 
lines  $406,178.     For  all  the  lines  owned,  leased,  operated  and  controlled 
the  result  for  the  month  is  a  loss  of  $694,40*. 

EARNINGS  IN  NOVEMBER. 

Decreases. 

Duluth  &  Iron  Range 

Oelaw  Lack  &  Western.. 

Michigan  Central 

Norfolk  &  Western...  . 
Clev  Cin  Chic  &  St  Louis 
!  Lehigh  Valley 


PRINCIPAL  CHANGES  IN   NET 

Increases.  ] 

$429,448 

C410.004 

407,625 

185,289 

153,893 

143,68 


Chicago  Burl  &  Quincy_. 
Missouri  Kansas  &  Texas 
Rock  Island 

St  Louis  &  San  Francisco 
Yazoo  &  Miss  Valley  . 
Atch  Topeka  &  Santa  Fc 
Chic  Milw  &  Puget  Sound 
Southern  Railway 

Representing  8  roads  in 
our  compilation 


Pennsylvania    j/$2 ,000,608 

Southern    Pacific.    . 
Chicago  Milw  &  St  Paul 
Baltimore  &  Ohio   ... 
Duluth  Missabe  &  North 
Lake  Shore  &  Mich  Sou 
N  Y  Central  &  Hud  Riv_ 

Great  Northern ._ 

Sflnneap  St  P  &  S  S  M    . 

Missouri   Pacific 

Erie 

Pittsburgh  &  Lake  Erie. 


125,778  1  Bessemer  &  Lake  Erie 

103,761  |  Chicago   &  Alton 

1  Union  Pacific 

Northern  Central . 
$1,959,480  I  Louisville  &  Nashville 
Decreases.   Boston  &  Maine.  _ 


753,679 
744,071 
686,558 
606,911 
006,404 

a503,556 
487,800 
391,157 

C.346,802 
345,878 
330,438 


Atlantic  Coast  Line 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Wabash 

Delaware  &  Hudson 

Union  Railroad  (Pa) 

Pere  Marquette 

Northern    Pacific 

N  Y  Chicago  &  St  Louis. 


$325,592 
299,215 
284,651 
272,720 
271,298 
244,432 
244,077 
242,940 
225,801 
224,2  IS 
210,696 
169,807 
148,626 
139,062 
136,328 
130,262 
130, 153 
126,251 
120,974 
109,081 
102,566 


COTTON  SUPPLY  AND  CONSUMPTION  IN  EUROPE. 
Mr.  Ellison's  "Annual  Review  of  the  Cotton  Trade  for  the 
Year  1910"  was  issued  in  Liverpool  on  Wednesday  of  the 
current  week,  and  by  cable  we  have  received  all  the  results 
of  interest  given  therein.  Not  only  have  the  statistics  of 
supply  and  consumption  for  the  calendar  year  1910  and  the 
first  three  months  of  the  new-crop  season  been  cabled,  but 
also  such  estimates  as  Mr.  Ellison  furnishes  for  the  full  season 
ending  Oct.  1  1911.  The  actual  figures  of  spinners'  takings, 
consumption  and  stock  in  Great  Britain  and  on  the  Continent 
for  1910,  in  bales  of  500  lbs.,  have  been  as  follows: 

SPINNERS'  TAKINGS.  CONSUMPTION    AND  STOCKS  IN  1910. 


In  500-lb.  Dales. 

Stocks  Jan.  1 

1910...    .. 

Takings 

Supply     

Consumption 

Stocks  Jan.  1 

1911 

Weekly  consumption 


Great  Britain. 


321,000 
3,354,000 


3,675,000 
3,220,000 


455,000 


61,923 


Continent. 


,342,000 
,228,000 


6,570,000 
5,460,000 


1,110,000 


105,000 


Total. 


1,663,000 
8,582,000 


10,245,000 
8,680,000 


1,565,000 


166,923 


Representing  33  roads 

n  our  compilation.. $11, 962, 639 

aVThcse  figures  cover  merely  the  operations  of  the  New  York  Central 

itself       Including  the  various  auxiliary  and  controlled  roads,   like  the 

Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 

&c.  the  whole  going  to  form  the  New  York  Central  System,  the  result  Is 


It  will  be  noticed  that  the  average  weekly  consumption 
of  the  mills  in  Great  Britain,  as  a  result  of  the  short  time,  is 
appreciably  less  than  in  the  preceding  year,  having  been  only 
61,923  bales  of  500  lbs.  each  in  1  910,  or  a  loss  of  11,442  bales 
per  week  from  1909.  Continental  consumption  shows  a 
ilccline  from  the  1909  rate  of  3,750  bales,  being  at  the  rate 
of  105,000  bales  per  week.  For  the  whole  of  Europe  the 
1910  average  weekly  rate,  and  consequently  the  total  con- 
sumption, exhibits  an  important  decrease  from  years  back 
to  and  including  1905. 

In  the  above  compilation  the  results  for  1910  only  are 
presented;  to  bring  out  clearly  the  relation  (he  1910  figures 
bear  to  those  for  previous  years,  we  have  prepared  the  follow- 
ing, which  covers  the  period  from  1904  to  1910,  both  years 
included: 
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Hales    of    500 
lbs.  Each. 


Spinners' 

.Stock 

■Jan.  1 . 


Great   Britain. 

11)10    

1909 

1908 

1907 

1906 

1905 

1904 


Continent  — 

1910 

1909 

1908 

1907 

1906 

1905 

1904 


All  I-'.urope— 

1910 

1909 

1908 

1907 

1906 

1905 

1904 


Takings.  !  Supply. 


Consump- 
tion. 


321,000  3,354,000  3, 675, OOO  3,220,000 
476,000  3, 660, 000  4,136,000  3,815,000 
534,000  3,308,000  3,902,000  3,426,000 
441,000  4,037,000  1. 178,000  3,9  1  1,000 
330,000  3,890,000  1,220,000  3,779,000 
264,000  3, 761, OOO  1,028,000  3,698,000 
260,0003,138,000  3,398, 0003, 13 4,000 


1.342,000  5,228,000 
1,288,000  5,709,000 
1,063,000  5,945,000 


6, 570, 000J5.460, 000 
6,997,000  5,655,000 

7,008,000|5, 720,000 


665,000  5, 1)23, OOO! 6, 588, 000 ; 5, 525,000 


585,000  5,384,000 
433,000  5,326,000 
584,000  4,997,000 


5,969,0003,304,000 
5,759,000  5,174,000 
5,581,000  5,148,000 


1,663,000  8,582,000    10245000  8,680,000  1,565,000) 

1,764,000  9,369,000    11133000:9,470,000  1,663,000 

1,597,000  9,313,000    109100009,146,000  1,764,000 

1,106,000  9,960,000   11066000,9,469,000  1,597,000 

915,000:9,274,000)  10189000  9,083,000]  1 ,  106,000 j 

697, 000|9, 090, 000,9,787, 000  8,872,000       915,000 

844,000  8,135,000  8,979, 000[8, 282, OOO1     697,0001 


Spinners',     Weekly 
stock      Consutnp- 

liec.  31  .         Hon. 


455,000 
32  1,000 
470,000 
53  1,000 
441,000 
330,000 
264,000 


1,110,000 

1,342,000 

1,288,000 

1,063,000 

665,000 

585,000 

433,000 


61,923 
73,365 
65,88  5 
75,8  16 
72,673 
71,115 
60,629 


105,000 
108,750 
110,000 
106,250 
102,000 
99,500 
99,000 


166,923 
182,115 
175,885 
182,096 
174,673 
170,615 
159,629 


Official  returns  from  the  mills  of  Great  Britain  made  public 

since  the  close  of   1910  indicate  the  generally   unprofitable 

nature  of  the  year's  operations — the  least  satisfactory  of  any 

year  since  1890,  when  a  loss  per  mill  of  £4,177  was  recorded. 

It  is  to  be  stated,  moreover,  that  only  10  mills  reported  any 

profit.     The  showing  made  by  the  Oldham  mills  since  1904 

has  been  as  follow.-: 

•     Corn-  Profit  (+)  or       Prof  it  or  Loss 

Years —        parties.  Loss  ( — ) .  per  Mill. 

1910 100  — £368,006  — £3,680 

1909 100  — 272,072  — 2,721 

1908 100  +586,511  +5,865 

1907 106  +1,323,945  +12,490 

1906 104  +692,343  +6,657 

1905 96  +746,913  +7,780 

1904 104  +28,611  +275 

We  have  also  received  separately  by  cable  the  figures  of 
takings,  consumption,  &c,  for  the  last  three  months  of  the 
calendar  j'ear  1910.  Those  three  months  are  the  first  quarter 
of  the  current  season,  beginning  with  Oct.  1  1910.  For  those 
;hree  months  the  spinners'  takings  in  actual  bales  and  pounds 
have  been  as  follows: 


October  1  to  January  1 . 

For  1910, 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1909. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


Great  Britain. 


1,169,000 

503 

588,007,000 


928,000 

502 

465,856,000 


Continent. 


1,562,000 

481 

751,322,000 


1,517,000 

491 

744,847,000 


Total. 


2,731,000 

490.1 

1,339,329,000 


2,445,000 

495.2 

1,210,703,000 


According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  503  lbs.  per  bale  this  season,  against 
502  lbs.  during  the  same  time  last  season.  The  Continental 
deliveries  average  481  lbs.,  against  491  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  490.1  lbs.  per 
bale,  against  495.2  lbs.- last  season.  Our  dispatch  also  gives 
the  full  movement  for  this  year  and  last  year  in  bales  of 
500  lbs. 


Oct .  1  to  Jan .  1 . 

Bales  of  500  lbs.  each. 

000s  omitted. 

1910. 

1909. 

Great 
Brit'n. 

Conti- 
nent. 

Total. 

Great 
Brit'n. 

Conti- 
nent. 

Total. 

Spinners'  stocks  Oct.  1 

Takings  to  Jan  .1   

169 
1,176 

972 
1,503 

1,141 
2,679 

234 
932 

1,218 
1,489 

1,4  52 
2,421 

Supply    __. 

Consumption,  13  weeks  ._    .. 

1,345 
890 

2,475 
1,365 

3,820 
2,255 

1,166 
845 

2,707 
1,365 

3,873 
2,210 

Spinners' stock  Jan.  1    .    ._ 

Weekly  Consumption . 

000s  omitted. 

In  October  _        . 

455 

60 
•     •  70 
■     •  74 

1,110 

105 
105 
105 

1,565 

165 

175 
179 

321 

65 
65 
65 

1,342 

105 
105 
105 

1,663 

170 

In  November __ 

170 

In  December     . 

170 

The  foregoing  shows  that  the  weekly  consumption  is  now 
179,000  bales  of  500  lbs.  each,  or  9,000  bales  more  than  at 
the  corresponding  time  last  year.  The  total  spinners'  stocks 
in  Great  Britain  and  on  the  Continent  have  increased  180,000 
bales  during  the  month,  and  are  now  98,000  bales  less  than 
at  the  same  date  last  season. 

According  to  our  cable,  Mr.  Ellison  has  revised  the  figures 
given  last  November  of  estimated  requirements  for  the  season 
of  1910-11,  increasing  by  64,000  bales  of  500  lbs.  each  the 
amount  he  believes  will  be  needed  to  leave  stocks  unchanged 
at  the  close  of  the  season: 

Estimated.  Actual.  Actual. 

1910-11.  1909-10.  1908-09. 
Requirements — Ordinary  bales — 

.     American 11,500,000  11,507,000  12,860,000 

i     East  Indian 1,200,000  1,408,000  945,000 

L   Egyptian 1,100,000  734,000  912,000 

Sundries    350,000  329,000  252,000 

Total  requirements 14,150,000     13,978,000     14,969,000 

Average  weight 492.9  478.7  493.2 

Requirements,  bales  500  lbs 13,948,000      13,383,000      14,725,000 

These  figures,  it  is  to  be  borne  in  mind,  are  not  intended 
to  be  estimates  of  the  yield  in  various  countries.     Mr.  Ellison 


estimates,  for  instance,  that  the  requirements  from  America 
will  be  only  11,500,000  bales,  whereas  indications  are  that 
the  crop  will  be  materially  greater.  Confining  himself  to 
pointing  out  the  extent  to  which,  in  his  belief,  <:aeh  source 
of  supply  will  be  called  upon  to  contribute  to  the  season's 
consumptive  requirements,  h"  is  of  the  opinion  that  14,150,- 
000  bales  of  ordinary  weight  will  be  necessary  in  order 
to  leave  mill  stocks  unchanged.  In  connection  with  the 
foregoing  estimate,  Mr.  Ellison  remarks  that  the  "prospects 
indicate  a  much  lower  level  of  values." 


SENATOR    ALDRICH'S    PLAN   FOR    BANKING    AND 
CURRENCY  REFORM. 

The  outline  of  a  plan  for  currency  reform,  prepared  by 
Nelson  W.  Aldrich,  Chairman  of  the  National  Monetary 
Commission,  was  made  public  on  Tuesday,  following  its 
presentation  to  the  Commission  at  a  meeting  held  on  that 
day.  In  the  absence  of  Mr.  Aldrich,  who  has  been  obliged 
to  go  South  in  the  interest  of  his  health,  the  draft  was 
submitted  to  the  Commission  by  Edward  B.  Vreeland,  Vice- 
Chairman  of  the  organization,  who  also  furnished  to  it  a 
letter  which  was  transmitted  by  Mr.  Aldrich  with  his 
suggested  measure  for  a  revision  of  the  national  monetary 
system.  Both  of  these  we  give  in  full  herewith,  his  com- 
munication being  as  follows: 

Washington,  D.  C,  January  16  1911. 

In  conformity  with  the  suggestion  made  at  the  last  meeting  of  the 
National  Monetary  Commission  I  have  prepared  an  outline  for  a  tentative 
plan  for  the  revision  of  our  national  banking  legislation,  which  I  beg 
herewith  to  submit  to  the  Commission.  In  doing  this  it  has  been  my 
aim  to  suggest  changes  in  the  National  Banking  Act  which  will  make  it 
responsive  to  the  demands  of  modern  business.  The  study  which  the 
Commission  has  given  to  this  subject  has,  I  believe,  led  irresistibly  to  the 
conclusion  that  our  present  banking  system,  which  was  adopted  nearly 
half  a  century  ago,  and  has  remained  practically  unchanged,  not  only  fails 
completely  under  stress  and  in  the  presence  of  unusual  demands  upon  its 
resources,  but  has  been  found  inadequate  and  unresponsive  even  under  the 
ordinary  conditions  of  business. 

The  suggestions  submitted  herewith  are  the  result  of  years  of  study 
which  I  have  given  this  subject,  and  are  formulated  in  the  light  of  the 
great  mass  of  information  which  the  Commission  has  gathered  respecting 
both  our  own  banking  system  and  needs  and  the  experience  and  practices 
of  foreign  countries. 

If  I  am  right  in  believing  that  the  present  law  has  become  obsolete — 
and  of  this  there  can  be  no  doubt — there  is,  then,  no  room  for  argument  in 
regard  to  the  necessity  for  modernizing  the  law.  Assuming  such  to  be  the 
case,  it  must  be  our  aim  to  accomplish  this  result  with  as  little  disarrange- 
ment as  possible.  It  should  be  our  aim  to  liberalize  the  present  National 
Banking  Act  and  to  add  to  it  such  features  as  are  deemed  essential  rather 
than  to  formulate  any  plan  which  will  fundamentally  change  our  present 
system . 

In  the  light  of  our  experience  it  is  obvious  that  one  of  the  principal  needs  is 
to  And  some  method  for  the  unification  of  our  present  banking  institutions 
Into  one  comprehensive  system.  In  other  countries  we  have  found  that 
reserves  are  concentrated  and  used  freely  in  any  direction  where  needed. 
Under  our  faulty  system  reserves  are  so  scattered  as  to  be  unavailable  in 
time  of  trouble,  either  for  purposes  of  assistance  or  defense. 

The  result  of  our  law  has  been  to  create  a  banking  system  made  up  of  a 
great  number  of  isolated  units,  each  working  within  a  limited  circle  and 
each  of  necessity  governed  'by  its  own  immediate  interests,  without  reference 
to  what  would  be  for  the  greatest  good  of  all.  While  the  intelligent  mana- 
gers of  individual  banks  may  fully  recognize  the  necessity  of  greater  co- 
operation, they  are,  under  the  law,  powerless  to  eiTect  it. 

If  we  can  so  amend  the  present  National  Banking  Act  as  to  permit  the 
formation  of  an  association  of  all  the  banks  of  the  country  to  meet  these 
needs,  we  shall  have  gone  a  long  way  toward  solving  the  problem  which  is 
before  us.  If,  then,  in  addition,  we  provide  a  more  scientific  basis  for 
bank-note  circulation,  so  that  the  volume  of  circulation  will  be  responsive 
to  the  needs  of  business,  wc  shall,  I  believe,  have  met  the  two  main  require- 
ments of  a  satisfactory  solution.  In  addition  to  that,  if  we  can  aid  in 
creating  a  discount  market  in  this  country  similar  to  the  discount  markets  in 
Europe,  so  that  the  most  liquid  portion  of  our  bank  funds  will  not  of 
necessity  be  forced  to  such  a  large  degree  as  at  present  into  the  making 
of  call  loans  upon  stock-cr.change  collateral,  but  will,  instead,  be  available 
for  the  needs  of  commercial  business,  we  shall  have  so  broadened  our 
banking  methods  as  to  bring  incaculable  benefit  to  the  commercial  life 
of  the  country. 

I  believe  that  the  conclusions  which  I  present  herewith  meet  those 
conditions,  and  that  the  organization  which  it  is  proposed  to  create  will 
insure  the  benefits  which  we  seek  without  running  any  risk  of  creating  a 
financial  institution  which  can  be  controlled  by  ambitious  monetary  interests 
or  dominated  by  political  influence. 

While  we  have  found  much  that  is  admirable  in  the  operation  of  the 
various  government  banks  of  Europe,  none  of  them  is  applicable  to  our 
needs  here.  The  good  results  which  they  obtain  can,  I  believe,  be  reached 
without  the  creation  of  such  a  central  bank.  I  feel  that  the  plan  which  is 
proposed  reaches  those  results  without  being  open  to  the  objections  which 
may  well  be  brought  against  such  an  institution. 

I  recognize  the  fact  that  the  formulation  of  a  definite  plan  is  the  task 
of  the  Commission,  and  can  be  accomplished  only  after  the  subject  has 
been  studied  with  care  in  all  parts  of  the  country.  Discussion  will  certainly 
modify  and  improve  its  details. 

I  hope  that  the  plan  which  I  now  submit  for  your  consideration,  and 
which,  in  its  main  features,  in  my  opinion,  meets  the  necessary  require- 
ments, may  be  found  of  value  to  the  Commission  in  the  necessary  work 
of  construction. 

NELSON  W.  ALDRICH, 
Chairman  National  Monetary  Commission. 

The  details  of  the  plan  evolved  by  Mr.  Aldrich  are  outlined 
as   follows: 
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RESERVG  ASSOCIATION  OF  AMERICA. 
CHARTER   AND   LOCATION. 

It  Is  proposed  to  charter  Hie  Reserve  Association  of  America,  which 
will  be  the  principal  ilscal  agent  of  the  Government  of  the  United  states. 
The  authorized  capital  of  the  Reserve  Association  shall  be  approximately 
$300,000,000.  The  length  of  its  charter  shall  be  50  years.  The  head 
office  of  the  association  shall  be  In  Washington,  D.  C. 

The  country  shall  be  divided  Into  15  districts,  and  a  branch  "T  the  Reser\  e 
Association  shall  be  located  in  each  district. 

The  Reserve  Association  and  Its  branches  shall  be  exempt  from  State 
and  local  taxation,  except  in  respect  to  taxes  upon  real  estate  o\\  n.-d  by  it. 

CAPITAL. 

Only  national  banks  of  the  classes  hereinafter  provided  for  may  subscribe 
to  the  capital  stock  of  the  Reserve  Association.  A  national  bank  having 
a  minimum  capital  of  at  least  $25,000  may  subscribe  to  an  amount  of 
capital  stock  of  the  Reserve  Association  equal  to  20  per  cent  of  the  stock 
of  the  subscribing  national  bank,  and  not  Less,  and  each  of  such  subscribing 
banks  shall  become  a  member  of  a  local  association  as  hereinafter  provided 
for.  Fifty  per  cent  of  the  subscriptions  to  the  capital  stock  of  the  Reserve 
Association  shall  be  called  in  cash;  the  balance  of  the  subscriptions  will 
remain  a  liability  of  the  stockholders,  subject  to  call. 

.Shares  of  the  capital  stock  of  the  Reserve  Association  will  not  be  transfer- 
able, and  under  no  circumstances  may  they  be  owrned  by  any  corporation 
other  than  the  subscribing  national  bank,  nor  by  any  individual,  nor  may 
they  be  owned  by  any  national  bank  in  any  other  amount  than  in  the 
proportion  here  provided.  In  the  case  of  a  national  bank  increasing  Its 
capital  after  it  once  becomes  a  subscriber  to  the  stock  of  the  Reserve 
Association,  the  national  bank  shall  thereupon  subscribe  for  an  additional 
amount  of  the  capital  stock  of  the  Reserve  Association  equal  to  20  per 
cent  of  the  national  bank's  increase  of  capital,  paying  therefor  its  then 
book  value,  but  only  one-half  of  this  additional  subscription  will  be  called  In 
cash,  as  hereinbefore  provided.  In  the  event  of  a  national  bank  which  is 
a  holder  of  the  capital  stock  of  the  Reserve  Association  decreasing  its 
capital,  it  shall  surrender  a  proportionate  amount  of  its  holdings  of  the 
capital  stock  of  the  Reserve  Association:  or  if  a  national  bank  goes  into 
liquidation,  it  shall  surrender  all  of  its  holdings  of  the  capital  stock  of  the 
Reserve  Association.  The  capital  of  the  Reserve  Association  so  surrendered 
shall  be  canceled,  and  the  national  bank  thus  surrendering  stock  in  the 
Reserve  Association  shall  receive  in  payment  therefor  a  sum  equal  to  the 
then  book  value,  as  shown  on  the  balance  sheet  of  the  Reserve  Association, 
of  the  stock  so  surrendered . 

EARNINGS   AND    DIVIDENDS. 

The  earnings  of  the  Reserve  Association  shall  be  distributed  in  the 
following   manner: 

After  the  payment  of  all  expenses  and  taxes  the  stockholders  shall  receive 
4  per  cent.  Further  earnings  shall  be  divided,  one-half  to  go  to  the  surplus 
of  the  Reserve  Association  until  that  surplus  shall  amount  to  20  per  cent 
of  the  paid-in  capital;  one-fourth  to  go  to  the  Government  of  the  United 
States,  and  one-fourth  to  the  stockholders;  but  when  the  stockholders' 
dividends  shall  reach  5  per  cent  they  shall  receive  no  additional  distribution. 
After  the  stockholders  receive  5  per  cent  the  earnings  shall  be  divided, 
one-half  to  be  added  to  the  surplus  of  the  Reserve  Association  and  one-half 
to  go  to  the  Government.  After  the  stockholders  receive  5  per  cent  per 
annum  and  the  surplus  of  the  Reserve  Association  amounts  to  20  per  cent 
of  the  paid-in  capital,  all  excess  earnings  shall  go  to  the  Government.  The 
minimum  dividends  to  the  stockholders  shall  be  cumulative. 

LOCAL  ASSOCIATIONS   OF   NATIONAL   BANKS. 

All  subscribing  banks  shall  be  formed  Into  associations  of  national  banks, 
to  be  designated  as  local  associations.  Every  local  association  shall  be 
composed  of  not  less  than  10  banks,  and  the  combined  capital  and  surplus 
of  the  members  of  each  local  association  shall  aggregate  not  less  than 
$5,000,000. 

All  the  local  associations  shall  be  grouped  into  15  divisions,  to  be  called 
districts.  The  territory  included  In  the  local  associations  shall  be  so 
apportioned  that  every  national  bank  will  be  located  within  the  boundaries 
of  some  local  association.  Every  subscribing  national  bank  shall  become 
a  member  of  the  local  association  of  the  territory  in  which  it  is  situated. 

DIRECTORS  OF  LOCAL  ASSOCIATIONS. 

Each  local  association  shall  elect  annually  a  board  of  directors  in  the 
following   manner: 

The  number  of  the  directors  may  be  determined  by  the  by-laws  of  the 
local  associations.  Threc-flfths  of  that  number  shall  be  elected  by  ballot 
cast  by  the  representatives  of  the  banks  that  are  members  of  the  local 
association,  each  bank  having  one  representative,  and  each  representative 
one  vote,  without  reference  to  the  size  of  the  bank.  Two-fifths  of  the 
whole  number  of  directors  of  the  local  association  shall  be  elected  by  these 
same  representatives  of  the  several  banks  that  are  members  of  the  associa- 
tion, but  in  voting  for  these  additional  directors  each  representative  shall  be 
entitled  to  as  many  votes  as  the  bank  which  he  represents  holds  shares  in 
the  Reserve  Association.  At  such  elections  there  shall  be  no  proxies.  The 
authorized  representatives  of  a  bank,  as  herein  provided,  must  be  either 
the  president,  vice-president,  or  cashier  of  the  bank  he  represents. 

DIRECTORS  OF   BRANCHES. 

As  heretofore  provided,  all  the  local  associations  shall  be  grouped  into 
15  divisions,  and  each  of  these  divisions  shall  be  designated  a  district. 
There  shall  be  located  in  each  district  a  branch  of  the  Reserve  Association. 
Each  of  the  15  branches  of  the  Reserve  Association  shall  have  a  board  of 
directors,  and  those  directors  shall  be  elected  In  the  following  manner. 

The  board  of  directors  of  each  local  association  shall  elect  by  ballot  one 
member  of  the  board  of  directors  of  the  branch  of  the  Reserve  Association. 
In  this  manner  there  will  thus  be  elected  as  many  directors  of  the  branch 
of  the  Reserve  Association  as  there  may  be  local  associations  in  the  district  in 
which  that  branch  of  the  Reserve  Association  is  located.  In  addition  to 
that  number  there  shall  be  elected  a  number  of  the  directors  equal  to  two- 
thirds  of  the  number  of  local  associations  in  the  district  where  the  branch  Is 
located.     Such  additional  directors  shall  be  elected  In  the  following  manner: 

There  shall  be  chosen  by  the  banks  composing  each  local  association  a 
voting  representative  or  proxy  holder.  In  choosing  such  voting  repre- 
sentative each  bank  shall  be  entitled  to  as  many  votes  as  it  holds  share;  in 
the  Reserve  Association.  The  voting  representatives  of  the  several  local 
associations  which  form  a  district  shall  then  meet  at  the  office  of  the 
branch  and  elect  an  additional  number  of  directors  of  the  branch  equal  to 
two-thirds  of  the  number  elected  directly  by  the  local  associations;  that  is, 
equal  to  two-thirds  of  the  number  of  local  associations  composing  the 
district.  Each  voting  representative  at  such  election  shall  have  a  number 
of  votes  equal  to  the  number  of  shares  in  the  Reserve  Association  held  by 
all  the  banks  composing  the  local  association  which  he  represents. 

The  first  business  of  the  board  of  the  branch  as  thus  constituted  shall  be 
to  add  to  its  numbers  by  the  election  of  an  additional  number  of  director8 
equal  to  one-third  the  number  of  local  associations  situated  in  the  district. 
Such  additional  directors  shall  fairly  represent  the  Industrial,  commercial, 
agricultural  and  other  Interests  of  the  district  and  shall  not  be  officers  of 


banks.     Directors  of  banks  shall  not  be  considered  as  officers. 

The  manager  of  the  branch  shall  be  ex-offlcio  a  member  of  the  board  of 
directors  of  the  branch  and  shall  be  chairman  of  the  board. 

The  board  of  directors  of  a  branch  of  the  Reserve  Association  will  thus 
be  composed  of — 

1.  A  group  of  directors  equal  In  number  to  the  number  of  local  associa- 
tions composing  the  district,  and  this  group  shall  be  elected  by  the  director* 
of  the  local  association,  each  director  having  one  vote. 

2.  A  group  of  directors  equal  to  two-thirds  of  the  foregoing  group  and 
elected    by    stock    representation. 

3.  A  group  of  directors  equal  in  number  to  one-third  of  the  first  group; 
representing  the  Industrial,  commercial,  agricultural  and  other  interests  of 
the  district,  and  elected  by  tin-  votes  of  the  first  two  gi-oups,  each  director 
thus  voting  having  one  vote 

4.  The  manager  of  the  branch  shall  be  cx-offieio  a  member  of  the  board 
of  directors  of  the  branch  and  shall  be  chairman  of  the  board. 

All  the  members  of  the  board  of  directors  of  the  branch,  except  the 
ex-officio  member,  shall,  at  the  hist  meeting  of  the  board,  be  classified  into 
three  classes,  and  the  terms  of  office  of  these  three  classes  shall  be,  re- 
spectively, one,  two  and  three  years.  Thereafter  members  of  the  board 
shallbe  elected  for  a  term  of  three  years. 

DIRECTORS  OF  THE   RESERVE  ASSOCIATION. 

The  board  of  the  Reserve  Association  shall  consist  of  45  directors,  and  it 
shall  be  composed  in  the  following  manner: 

1.  Six  ex-offlclo  members,  namely  the  Governor  of  the  Reserve  Associa- 
tion, who  shall  be  chairman  of  the  board:  two  Deputy  Governors  of  the 
Reserve  Association,  the  Secretary  of  the  Treasury,  the  Secretary  of 
Commerce  and  Labor,  and  the  Comptroller  of  the  Currency. 

2.  Fifteen  directors  to  be  elected,  one  by  the  board  of  directors  of  each 
branch  of  the  Reserve  Association.  They  shall  be  elected  by  ballot,  each 
member  of  the  branch  board  having  one  vote. 

3.  Twelve  directors,  who  shall  be  elected  by  voting  representatives, 
one  representing  the  banks  embraced  in  each  Qistrict.  Each  voting 
representative  shall  east  a  number  of  votes  equal  to  the  number  of  shares  in 
the  Reserve  Association  held  by  all  the  banks  in  the  district  which  he 
represents. 

4.  The  board  as  thus  constituted  shall  select  12  additional  members, 
who  shall  fairly  represent  the  industrial,  commercial,  agricultural  and 
other  interests  of  the  country,  and  who  shall  not  be  officers  of  banks 
Directors  of  banks  shall  not  be  considered  as  officers. 

At  the  first  meeting  of  the  board  all  the  members  of  the  board,  except 
the  cx-officio  members,  shall  be  classified  into  three  classes,  and  the  terms 
of  office  of  these  three  classes  shall  be,  respectively,  one,  two  and  three 
years.  Thereafter  members  of  the  board  shall  be  elected  for  a  term  of 
three  years. 

No  member  of  any  national  or  State  legislative  body  shall  be  a  director 
of  the  Reserve  Association,  nor  of  any  of  the  branches,  nor  of  any  local 
association. 

The  directors  of  the  Reserve  Association  shall  annually  elect  an  executive 
committee  and  such  other  committees  as  the  by-laws  of  the  Reserve  Associa- 
tion may  provide.  The  executive  committee  shall  consist  of  nine  members, 
of  which  the  Governor  of  the  Reserve  Association  shall  be  ex-officio  Chair- 
man and  the  two  deputies  and  the  Comptroller  of  the  Currency  ex-officio 
members. 

The  executive  committee  shall  have  all  the  authority  which  is  vested  in 
the  board  of  directors,  except  such  as  may  be  specifically  delegated  by  the 
board  to  other  committees  or  to  the  executive  officers. 

There  shall  be  a  board  of  supervision  elected  by  the  board  of  directors 
from  among  its  number,  of  which  the  Secretary  of  the  Treasury  shall  be 
ex-officio    Chairman. 

EXECUTIVE   OFFICERS  OF  THE   RESERVE  ASSOCIATION. 

The  executive  officers  of  the  Reserve  Association  shall  consist  of  a 
Governor,  two  Deputy  Governors,  a  Secretary  and  such  subordinate 
officers  as  may  be  provided  by  the  by-laws.  The  Governor  and  Deputy 
Governors  shall  be  selected  by  the  President  of  the  United  States  from  a  list 
submitted  by  the  board  of  directors.  The  Governor  shall  be  subject  to 
removal  by  the  President  of  the  United  States  for  cause.  The  term  of 
office  of  the  deputies  shall  be  seven  years,  but  the  two  deputies  first  ap- 
pointed shall  be  for  terms  of  four  years  and  seven  years,  respectively. 

In  the  absence  of  the  Governor  or  his  inability  to  act,  the  deputy  who  is 
senior  in  point  of  service  shall  act  as  Governor. 

EXECUTIVE   OFFICERS  OF   BRANCHES. 

Each  branch  shall  have  a  manager  and  a  deputy  manager.  They  shall 
be  appointed  by  the  Governor  of  the  Reserve  Association,  with  the  approval 
of  the  executive  committee. 

The  powers  and  duties  of  the  manager  and  deputy  manager  and  of  the 
various  committees  of  the  branches  shall  be  prescribed  by  the  by-laws  of 
the   Reserve  Association. 

FUNCTIONS  OF   THE   LOCAL  ASSOCIATIONS. 

Any  member  of  a  local  association  may  apply  to  that  local  association 
for  a  guaranty  of  the  commercial  paper  which  It  desires  to  rediscount  at 
the  branch  of  the  Reserve  Association  in  its  district.  Any  such  bank 
receiving  a  guaranty  from  a  local  association  shall  pay  a  commission  to 
the  local  association,  to  be  fixed  from  time  to  time  by  the  board  of  directors 
of  that  local  association.  The  guaranty  of  the  members  of  the  local 
association,  in  the  event  of  loss,  shall  be  met  by  the  members  of  the  local 
association  in  the  proportion  to  the  ratio  which  their  capital  and  surplus 
bears  to  the  aggregate  capital  and  surplus  of  the  local  association  and  the 
commission  received  for  such  guaranty,  after  the  payment  of  losses  and 
expenses,  shall  be  distributed  among  the  several  banks  of  the  local  associa- 
tion in  the  same  proportion.  A  local  association  shall  have  authority  to 
require  additional  security  from  any  bank  offering  paper  for  guaranty,  or 
may  decline  to  grant  the  application. 

The  total  amount  of  guaranties  by  a  local  association  to  the  Reserve 
Association  shall  not  at  any  time  exceed  the  aggregate  capital  and  surplus 
of  the  banks  forming  the  guaranteeing  association. 

FUNCTIONS   OF  THE   RESERVE  ASSOCIATION. 

All  of  the  privileges  and  advantages  of  the  Reserve  Association  shall  be 
equitably  extended  to  every  national  bank  of  any  of  the  classes  herein 
defined  who  shall  subscribe  to  its  proportion  of  the  stock  of  the  Reserve 
Association  and  shall  otherwise  conform  to  the  requirements  of  this  Act. 

The  Government  of  the  United  States  and  those  national  banks  owning 
stock  In  the  Reserve  Association  shall  be  the  sole  depositors  in  the  Reserve 
Association.  All  domestic  transactions  of  the  Reserve  Association  shall  be 
confined  to  the  Government  and  the  subscribing  banks,  with  the  exception 
of  the  purchase  or  sale  of  Government  or  State  securities  or  securities  of 
foreign  governments  or  of  gold  coin  or  bullion. 

The  Government  of  the  United  States  shall  deposit  its  cash  balance  with 
the  Reserve  Association  and  thereafter  all  receipts  of  the  Government  shall 
be  deposited  with  the  Reserve  Association  or  (when  necessary)  with  such 
national  banks  as  the  Government  may  designate  for  that  purpose  In  cities 
where  there  is  no  branch  of  the  Reserve  Association.  All  disbursements 
by  the  Government  shall  be  made  through  the  Reserve  Association. 
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■  The  Reserve  Association  shall  pay  no  Interest  on  deposits. 

The"  Reserve  Association  may  rediscount  notes  and  bills  of  exchange 
arising  out  of  commercial  transactions,  for  and  with  the  Indorsement  of  any 
bank  having  a  deposit  with  It.  Such  notes  and  bills  must  have  a  maturity 
of  not  more  than  28  days  and  must  have  been  made  at  least  30  days  prior 
to  the  date  of  rediscount.  The  amount  so  rediscountcd  shall  In  no  case 
exceed  the  capital  of  the  bank  applying  for  the  rediscount.  The  aggregate 
of  such  notes  and  bills  bearing. the  signature  or  indorsement  of  any  one 
person,  company,  corporation,  or  firm,  rediscountcd  for  any  one  bank, 
shall  at  no  time  exceed  10  per  cent  of  the  capital  and  surplus  of  said  bank. 

The  Reserve  Association  may  also  rediscount  for  any  depositing  bank 
notes  and  bills  of  exchange  arising  out  of  commercial  transactions,  having 
more  than  28  days,  but  not  exceeding  four  months,  to  run,  but  In  such 
■cases  the  paper  must  be  guaranteed  by  the  local  association  of  which  the 
bank  asking  for  the  rediscount  Is  a  member. 

Whenever,  in  the  opinion  of  the  Governor  of  the  Reserve  Association,  the 
public  interests  so  require,  such  opinion  to  be  concurred  in  by  the  Executive 
Committee  of  the  Reserve  Association  and  to  have  the  definite  approval  of 
the  Secretary  of  the  Treasury,  the  Reserve  Association  may  discount  the 
direct  obligation  of  a  depositing  bank,  indorsed  by  its  local  association, 
provided  that  the  indorsement  of  the  local  association  shall  be  fully  secured 
by  the  pledge  and  deposit  with  it  of 'satisfactory  securities,  which  shall  be 
held  by  the  local  association  for  account  of  the  Reserve  Association;  but  in 
no  such  case  shall  the  amount  loaned  byjthe  Reserve  Association  exceed 
two-thirds  of  the  actual  value  of  the  securities  so  pledged. 

The  rate  of  discount  of  the  Reserve  Association,  which  shall  be  uniform 
throughout  the  United  States,  shall  be  fixed  from  time  to  time  by  the 
Executive  Committee  and  duly  published. 

The  Reserve  Association  may,  whenever  its  own  condition  and  the 
general  financial  conditions  warrant  such  investment,  purchase  to  a  limited 
amount,  from  a  depositing  bank,  acceptances  of  banks  or  houses  of  un- 
questioned financial 'responsibility.  Such  acceptances  must  arise  from 
commercial  transactions  and  have  a  maturity  not  exceeding  90  days  and 
must  be  of  a  character  generally  known  in  the  market  as  prime  bills.  Such 
acceptances  shall  also  bear  the  indorsement  of  the  depositing  bank  selling 
the  same,  which  indorsement  must  be  other  than  that  of  the  acceptor. 

The  Reserve  Association  may  invest  in  United  States  bonds  and  in 
short-term  obligations — that  is.  obligations  having  not  more  than  one 
year  to  run — of  the  United  States,  or  of  any  State,  or  of  certain  foreign 
governments  to  be  named  in  the  Act. 

The  Reserve  Association'shall  have  power  at  home  and  abroad  to  deal  in 
gold  coin  or  bullion,  to  grant  loans  thereon  and  to  contract  for  loans  of  gold 
coin  or  bullion,  giving,  when  necessary,  acceptable  security  for  their 
repayment. 

The  Reserve  Association  shall  have  power  to  purchase  from  its  depositors 
and  to  sell,  with  or  without  its  indorsement,  checks  or  bills  of  exchange 
payable  in  England,  France,  or  Germany,  and  in  such  other  foreign  countries 
as  the  board  of  the  Reserve  Association  may  decide.  These  bills  of  exchange 
must  arise  from  commercial  transactions  and  be  of  a  maturity  not  exceeding 
90  days  and  shall  bear  the  signatures  of  at  least  three  responsible  parties,  of 
which  the  last  one  shall  be  that  of  a  depositing  bank. 

The  Reserve  Association  shall  have  power  to  open  and  maintain  banking 
accounts  in  foreign  countries  and  to  establish  agencies  In  foreign  countries, 
for  the  purpose  of  purchasing  and  selling  and  collecting  foreign  bills  of 
exchange,  and  it  shall  have  authority  to  buy  and  sell,  through  such  agences, 
prime  foreign  bills  of  exchange  arising  from  commercial  transactions, 
running  for  a  period  not  exceeding  90  days  and  bearing  the  signatures  of 
two  or  more  responsible  parties. 

DOMESTIC  EXCHANGES. 

It  shall  be  the  duty  of  the  Reserve  Association  or  any  of  its  branches,  upon 
request,  to  transfer  any  part  of  the  deposit  balance  of  any  national  bank 
having  an  account  with  it  to  the  credit  of  any  other  bank  having  an  account 
with  the  Reserve  Association.  If  a  deposit  balance  is  transferred  from 
the  books  of  one  branch  of  the  Reserve  Association  to  the  books  of  another 
branch,  it  may  be  done  by  mail  or  telegraph  upon  terms  to  be  fixed  from 
time  to  time  by  the  Executive  Committee. 

FUNCTIONS   OF   NATIONAL    BANKS. 

In  addition  to  the  rights  now  conferred  by  law,  national  banks  shall  be 
authorized  to  accept  commercial  paper  drawn  upon  them,  having  not  more 
than  90  days  to  run,  properly  secured,  and  arising  out  of  commercial  trans- 
actions. The  amount  of  such  acceptances  shall  not  exceed  one-half  the 
capital  and  surplus  of  the  accepting  bank. 

National  banks  shall  not  have  authority  to  establish  branches  except  in 
the  city  or  town  in  which  they  are  located. 

The  organization  of  banks  to  conduct  business  in  foreign  countries  shall  be 
authorized.  The  stock  of  such  banks  may  be  held  by  national  banks .  The 
bank  so  organized  may  have  an  office  in  the  United  States,  but  shall  not 
compete  with  national  banks  for  domestic  business  not  necessarily  related 
to  the  business  being  done  in  foreign  countries. 

There  shall  be  established  a  new  class  of  national  banks,  to  be  known  by 
a  specifically  designated  name.  Such  banks  may  have  savings  departments 
and  may  make  properly  secured  loans  on  real  estate;  such  loans  to  be 
restricted  to  a  certain  proportion  of  the  aggregate  time  and  savings  deposits 
in  the  bank.  The  reserve  requirement  in  such  banks  will  be  less  against 
savings  and  time  deposits  than  against  demand  deposits. 

Another  class  of  national  banks  shall  be  authorized,  which  shall  be  In 
effect  national  trust  companies,  to  be  designated  by  some  appropriate 
name  and  to  exercise  all  the  functions  and  have  all  the  privileges,  including 
length  of  charter,  which  are  given  to  trust  companies  by  the  laws  of  the 
various  States.  These  national  institutions  shall  be  subject,  like  other 
national  banks,  to  inspection  and  examination  by  the  National  Government. 

There  shall  be  no  change  in  the  percentage  of  reserve  required  by  law  to 
be  held  against  demand  deposits  by  national  banks,  except  as  otherwise 
provided  herein,  but  the  deposit  balance  of  any  national  bank  in  the  Reserve 
Association  shall  be  counted  as  a  part  of  its  legal  reserve. 
REPORTS  TO  THE  COMPTROLLER. 

The  Reserve  Association  shall  make  a  report,  showing  the  principal  items 
of  its  balance  sheet,  to  the  Comptroller  of  the  Currency  once  a  week.  These 
reports  shall  be  made  public.  In  addition,  full  reports  shall  be  made  to  the 
Comptroller  of  the  Currency  coincident  with  the  five  reports  called  for  each 
year  from  the  national  banks. 

All  reports  of  national-bank  examiners  In  regard  to  the  condition  of 
national  banks  shall  hereafter  be  made  in  duplicate,  and  one  copy  shall  be 
filed  with  the  Reserve  Association  for  the  confidential  use  of  its  executive 
officers. 

National  banks  of  all  classes  shall  hereafter  make  a  weekly  report  to  the 
Comptroller  of  the  Currency  showing  the  principal  Items  of  their  balance 
sheets,  such  reports  to  be  available  for  the  use  of  the  executive  officers 
of  the  Reserve  Association. 

NOTE  ISSUES. 
Ti;:j  I;  hereafter  to  be  no  further  issue,  beyond  the  amount  now  out- 
tanllng,  of  bank  notes  by  national  banks.     National  banks  may,  if  they 
oose,  maintain  their  present  note  issue,  but  whenever  a  bank  retires  the 


whole  or  any  part  of  its  existing  Issue,  ltjwlll  permanently  surrender  Its  right 
to  reissue  the  notes  so  retired. 

The  Reserve  Association  must,  for  a  period  of  one  year,  offer  to  purchase 

at  (a  price  not  less  than  par  and  accrued  Interest)  the  2  per  cent 

bonds  now  held  by  national  banks  and  deposited  to  secure  their  circulating 
notes.  The  Reserve  Association  shall  take  over  these  bonds  with  the 
existing  currency  privilege  attached  and  assume  responsibility  for  the 
redemption  (upon  presentation)  of  outstanding  notes  secured  thereby.  The 
Reserve  Association  shall  issue,  on  the  terms  herein  provided.  Its  own 
notes  as  fast  as  the  outstanding  notes  secured  bysuch  bonds  so  held  shall  be 
presented  for  redemption,  it  being  the  policy  of  the  United  States  to  retire 
as  rapidly  as  possible,  consistent  with  the  public  Interests,  bond-secured 
circulation,  and  to  substitute  therefor  notes  of  the  Reserve  Association  of  a 
character  and  secured  and  redeemed  in  the  manner  provided  for  In  this  Act. 

The  Reserve  Association  agrees  to  hold,  for  a  period  of  not  less  than 
10  years,  the  bonds  so  purchased,  or  any  Government  security  which  may 
be  exchanged  for  them  by  refunding  or  otherwise.  The  Reserve  Associa- 
tion, however,  shall  have  the  right,  with  the  approval  of  the  Secretary 
of  the  Treasury,  after  two  years, to  dispose  annually  of  $50,000,000  of  the 
bonds  held  by  it  to  secure  circulation.  The  Government  reserves  the 
right  at  all  times  to  purchase  at  par  from  the  Reserve  Association,  through 
the  trustees  of  the  postal  savings  bank  or  otherwise,  any  or  all  of  such 
bonds  so  held. 

If  the  Government  should  adopt  the  policy  of  Issuing  securities  at  a 
higher  rate  of  interest  than  2  per  cent,  the  Reserve  Association  shall  have 
the  right  to  exchange  at  par  the  Government  bonds  which  It  may  have 
acquired  from  the  national  banks  previously  held  by  them  to  secure 
circulation,  for  any  bonds  bearing  interest  at  a  rate  not  exceeding  3  per 
cent,  but  in  that  event  the  amount  of  annual  taxes  to  be  paid  on  notes 
based  upon  such  new  securities  shall  be  as  much  greater  as  the  interest  rate 
of  the  new  securities  shall  exceed  2  per  cent. 

To  illustrate:  If  the  Government  should  decide  hereafter  to  issue  a  2H 
per  cent  bond,  the  rate  of  taxation  on  currency  issued  by  the  Reserve 
Association  thereon  would  be  1  per  cent  instead  of  one-half  of  one  per 
cent  as  on  the  existing  twos,  and  upon  a  3  per  cent  bond  the  rate  of  taxa- 
tion would  be  1M  per  cent. 

In  addition  to  the  authority  to  issue  notes  to  replace  any  national  bank 
notes  outstanding  at  the  time  of  the  organization  of  the  Reserve  Association, 
it  shall  have  the  right  to  issue  additional  circulating  notes  as  follows:  The 
whole  or  any  part  of  the  first  §100,000,000  of  such  additional  notes  shall  pay- 
to  the  Government  an  annual  tax  of  3  per  cent;  above  $100,000,000  and 
not  more  than  $200,000,000  may  be  Issued  at  an  annual  tax  of  4  per  cent; 
above  $200,000,000  and  not  more  than  $300,000,000  may  be  issued  at  an 
annual  tax  of  5  per  cent;  all  above  $300,000,000  shall  pay  an  annual  tax 
of  6  per  cent. 

All  note  issues  of  the  Reserve  Association  must  be  covered  to  the  extent 
of  at  least  one-third  by  gold  or  other  lawful  money,  and  the  remaining 
portion  by  bonds  of  the  United  States  or  bankable  commercial  paper  as 
herein  defined,  or  both.  (It  should  be  provided  either  that  the  Reserve 
Association  may  also  hold  in  its  reserve  foreign  coin,  or  that  the  Treasury 
will  issue  gold  certificates  against  foreign  coin.)  The  notes  are  to  constitute 
a  first  lien  upon  all  the  assets  of  the  Reserve  Association  and  adequate 
provision  must  be  made  for  their  immediate  redemption  in  lawful  money 
on  presentation  at  the  head  office  of  the  Reserve  Association  or  any  of  its 
branches. 

The  notes  of  the  Reserve  Association  shall  be  received  at  par  in  payment 
of  all  taxes,  excises  and  other  dues  to  the  United  States,  and  for  all  salaries 
and  other  debts  and  demands  owing  by  the  United  States  to  individuals, 
corporations,  or  associations,  except  obligations  of  the  Government  which 
are  by  their  terms  specifically  payable  in  gold,  and  for  all  debts  due  from  or 
by  one  national  bank  to  another,  and  for  all  obligations  due  to  a  national 
bank.  ... 

The  Reserve  Association  shall  at  once,  upon  appliaction  and  without 
charge  for  transportation,  forward  its  circulating  notes  to  any  depositing 
bank  against  its  credit  balance. 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
553  shares,  of  which  506  shares  were  sold  at  the  Stock 
Exchange  and  47  shares  at  auction.  National  Bank  of 
Commerce  stock  was  quite  active  at  the  Stock  Exchange, 
many  small  lots,  aggregating  310  shares,  having  been  sold. 
The  price  ranged  from  196  to  205,  opening  at  196  and  closing 
at  202. 

Shares.  BANKS — New  York.        Low.     High.   Close.      Last  previous  sale, 
*327  Commerce,  Nat  Bank  of ...    196       205       204         Jan     1911 —  195 

*  144  Fourth  National  Bank 195       195H   195^     Jan     1911 —  195 

z82  Hanover  National  Bank...   625       640       625         July   1910 —  625 
*  Sold  at  the  Stock  Exchange,     x  Of  this  amount  35  shares  were  sold 
at  the  Stock  Exchange  at  630. 

— On  another  page  of  to-day's  issue  of  the  "Chronicle' 
give  in  full  the  plan  proposed  by  Nelson  W.  Aldrich 
relieving  the  monetary  needs  of  the  country. 

At  the  conference  of  the  National  Board  of  Trade,  held  in 
Washington  this  week,  the  principles  of  Mr.  Aldrich's  plan 
were  substantially  endorsed  in  the  adoption  of  resolutions 
offered  by  representatives  of  the  New  York  Chamber  of 
Commerce,  the  Merchants'  Association  of  New  York  and 
the  New  York  Produce  Exchange.  Those  presenting  the 
resolution  were  Paul  M.  Warburg,  Welding  Ring,  A.  S. 
Frissell,  Samuel  Sachs  and  Maurice  L.  Muhleman,  represent- 
ing the  Chamber  of  Commerce;  John  P.  Truesdell,  John 
Aspegren, Elliott  T. Barrows  and  F.  E.  Hagemeyer  from  the 
Produce  Exchange,  and  Irving  T.  Bush  as  a  representative 
from  the  Merchants'  Association.  The  resolution  in  which 
the  Association  gave  endorsement  to  the  creation  of  a  central 
banking  organization  said: 

Resolved,  That  this  convention  unequivocally  declares  in  favor  of  the 
creation  for  the  United  States  of  a  central  banking  organization,  based  upon 
the   following   general    principles: 

1 .  That  such  central  organization  be  a  corporation  endowed  with  a  large 
stock  capital  and  not  merely  an  association  of  banks. 

2.  That  its  stock  capital  be  owned  by  incorporated  banking  institutions, 
including  trust  companies,  whether  under  national  or  State  charter,  willing 
to  assume  equal  duties  as  a  basis  for  equal  privileges. 
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3.  That  Its  administration  be  divided  between  the  Government;  the 
member  banks  and  the  commercial  classes,  In  a  manner  which  will  safeguard 
against  Individual,  sectional  or  political  combination. 

4.  That  Its  business  be  limited  to  transactions  with  the  Government 
and  with  the  Incorporated  banking  Institutions  which  become  stockholders, 
I.  e.,  member  banks,  except  as  provided  In  paragraph  9,  clause  B. 

5.  That  dividends  on  Its  stock  be  limited  to  a  fixed  moderate  return  and 
profits  In  excess  of  such  dividends,  after  providing  for  a  reasonable  surplus 
and  emergency  fund,  be  turned  over  to  the  Government. 

6.  That  Its  business  be  conducted  through  branches,  to  be  established 
In  the  banking  districts  Into  which  the  country  shall  be  divided,  the  mem- 
ber banks  of  the  several  districts  constituting  joint  associations  and  sharing 
In  the  administration  of  the  branches. 

7.  That  It  shall,  free  of  charge,  receive  and  disburse  all  moneys  of  the 
United  States  Government  In  places  where  It  shall  have  offices. 

8.  That  It  shall  not  allow  interest  on  deposits. 

0.  That  It  shall  have  power:  (a)  To  issue  circulating  notes  payable  in 
gold,  to  be  secured  by  gold  and  negotiable  paper,  and,  if  necessary,  even- 
tually to  retire  the  present  bond-secured  bank  notes,  to  a  limited  amount 
of  Government  bonds. 

(b)  For  the  regulation  of  Its  gold  reserve  to  buy  and  sell  bullion  and  to 
contract  for  loans  of  gold,  and  under  proper  restrictions  to  deal  and  invest 
In  foreign  bills  of  exchange; 

(o)  To  require  the  member  banks  to  keep  with  it  a  portion  of  their  re- 
serves prescribed  by  law; 

(d)  To  rediscount,  only  for  member  banks,  commercial  paper  under  regu- 
lations prescribing  the  limit  of  amount  for  each  member  bank,  the  maximum 
time  to  run  and  determining  the  degree  of  guaranty  to  be  provided  by  th 
Joint  associations  of  member  banks,  of  each  district; 

(e)  Under  careful  and  proper  restrictions  to  discount  approved  American 
acceptances; 

(f)  To  transfer  funds  standing  to  the  credit  of  a  member  bank  to  the 
credit  of  any  member  bank  at  any  of  Its  branches. 

(g)  To  buy  and  sell  the  bonds  and  treasury  notes  of  the  United  States. 
10.  That  the  central  organization  is  ultimately  to  become  the  sole  note- 
issuing  power. 

Resolved,  Furthermore,  that  copies  of  this  resolution  be  sent  to  the  Presi- 
dent of  the  United  States,  to  the  members  of  the  National  Monetary  Com- 
mission and  to  each  Senator  and  Representative  In  Congress. 

— An  action  brought  to  test  the  right  of  the  New  York 
State  Superintendent  of  Banks  to  recover  from  stockholders 
of  liquidating  institutions  the  face  value  of  their  holdings 
in  the  interest  of  creditors  was  decided  in  favor  of  the 
Banking  Department  this  week.  The  proceedings  were 
instituted  by  State  Superintendent  Cheney  against  August  C. 
Scharmann,  from  whom  it  was  sought  to  recover  $30,000  as 
the  holder  of  300  shares  of  stock  in  the  failed  Lafayette  Trust 
Company  of  Brooklyn  Borough.  The  decision  upholding  the 
State  Superindendent  in  seeking  to  enforce  the  payment 
of  the  assessment  in  accordance  with  the  law  was  handed 
down  on  the  17th  inst.  by  Justice  Aspinall,  in  the  Supreme 
Court,  Brooklyn.  The  defendant,  it  is  stated,  did  not  deny 
the  provision  of  the  law,  but  contended  that  the  Department 
had  no  right  to  hold  the  stockholders  liable  until  all  other 
means  to  secure  payment  of  the  creditors  of  the  failed  insti- 
tution had  been  exhausted. 

— The  bankers  of  this  city,  members  of  Group  VIII,  New 
York  State  Bankers'  Association,  dedicated  their  15th 
annual  dinner  to  the  Constitution  of  the  United  States.  The 
banquet  was  held  in  the  Waldorf-Astoria  last  Monday  night. 
This  "Constitutional  dinner"  came  to  be  known  by  that 
name  because  some  member  of  the  dinner  committee  sug- 
gested that  it  might  be  a  good  idea  to  compliment  the  old 
Constitution  and  emphasize  at  this  time  that  business  is 
still  being  conducted  under  the  rules  of  that  memorable 
instrument  of  government.  So  a  red  morrocco  bound  copy 
of  the  Constitution  was  placed  beside  every  diner's  plate, 
J.  Pierpont  Morgan's  appearance  later  in  the  evening  was 
the  signal  for  hearty  applause.  Francis  L.  Hine,  Chairman 
of  Group  VIII,  and  toastmaster,  eulogized  the  work  and 
career  of  Senator  Nelson  W.  Aldrich,  one  of  the'absent 
speakers,  who  went  South  this  week  to  relieve  his  illness. 
Mr.  Hine's  toast  to  Senator  Aldrich  was  drunk  with  much 
enthusiasm.  The  gathering  was  notable  for  a  very  large 
attendance  of  prominent  bankers,  financiers  and  railroad 
men;  and  for  the  remarks  of  ex-Governor  Black,  who  with 
a  souvenir  copy  of  the  Constitution  in  hand  delivered  a 
vigorous  and  epigrammatic  address  on  the  "Business  Dis- 
turber." In  our  "Financial  Situation"  to-day  we  comment 
editorially  on  his  speech.  Dr.  Jacob  Gould  Schurman, 
President  of  Cornell  University,  spoke  earnestly  for  a  divorce 
of  politics  and  business.  Congressman  J.  Adam  Bede  of 
Minnesota  joked  the  bankers  and  then  made  some  wise 
deductions  on  the  general  theme  of  the  evening.  The 
presidents,  vice-presidents,  cashiers,  and  some  of  the  directors, 
of  almost  every  banking  institution  in  the  city,  as  well  as 
many  out-of-town  bankers,  made  up  the  assemblage.  The 
dinner  tickets  were  limited  to  five  hundred  persons,  but  as 
over  one  thousand  applications  were  received  for  space  at 
the  tables,  the  list  was  extended  to  six  hundred  and  fifty, 
the  largest  accommodation  afforded  by  the  grand  ballroom 
of  the  Waldorf-Astoria. 

These  yearly  gatherings  of  Group  VIII  actually  bring  more 
New  York  City  bankers  together  who  do  not  see  each  other 


from  one  year  to  another  than  any  other  function.  The 
bankers  in  this  large  city  generally  do  not  have  very  wide 
intercourse  during  business  hours.  The  guests  of  the 
evening,  besides  the  speakers, {Included:  J.  Pierpont  Morgan, 
Luther  W.  Mott,  President  of  the  New  York  State  Bankers' 
Association,  William  A.  Nash,  George  F.  Baker,  James  G. 
Cannon,  O.  H.  Cheney,  Superintendent  of  the  Banking 
Department,  Richard  Delafield,  Alexander  Gilbert,  William 
J.  Gilpin,  Asst.  Manager  of  the  New  York  Clearing  House, 
Rev.  Wm.  M.  Grosvenor,D.D.,  A.  Barton  Hepburn,  George 
S.  Terry  and  Frank  O.  Watts,  President  of  the  American 
Bankers'  Association.  John  A.  Dix,  Governor  of  this  State, 
could  not  attend  the  banquet.  All  the  arrangements  for  the 
meeting  were  in  the  hands  of  Francis  L.  Hine,  President  of  the 
First  National  Bank,  and  Alexander  S.  Webb  Jr.,  President 
of  the  Lincoln  Trust  Co.,  Chairman  and  Secretary,  respectively 
of  Group  VIII,  and  R.  Ross  Appleton,  George  E.  Lewis, 
Gates  W.  McGarrah,  Robert  A.  Parker,  Frederick  B.Schenck, 
Albert  H.  Wiggin  and  William  Woodward. 

— The  death  of  Paul  Morton,  President  of  the  Equitable 
Life  Assurance  Society,  occurred  on  Thursday,  almost  simul- 
taneously with  the  announcement  of  the  execution  of  a  new 
agreement  under  which  the  voting  power  of  the  Equitable 
is  placed  with  Morgan  J.  O'Brien,  Lewis  Cass  Ledyard  and 
George  W.  Perkins.  The  original  agreement,  which  named 
as  trustees  Morgan  J.  O'Brien,  George  Westinghouse  and 
the  late  Grover  Cleveland,  was  exceuted  on  June  15  1905, 
after  Thomas  F.  Ryan  had  acquired  a  controlling  interest  in 
the  company;  it  was  to  run  for  five  years  and  authority  for 
its  renewal  at  the  expiration,  for  a  further  term  of  five  years, 
at  the  option  of  the  trustees,  was  given.  The  stock  owner- 
ship, as  is  known,  was  secured  in  December  1909  by  J.  P. 
Morgan,  through  the  purchase  of  Mr.  Ryan's  holdings,  Mr. 
Morgan's  acquisition  being  subject  to  the  trust.  In  a  letter 
to  Mr.  Morgan,  under  date  of  May  6  1910,  the  surviving 
trustees,  Messrs.  O'Brien  and  Westinghouse  recommended 
the  continuance  of  the  agreement,  but  in  the  event  of  its 
continuance  left  Mr.  Morgan  free  to  name  trustees  of  his 
own  choosing.  The  new  agreement  is  dated  December  31 
1910,  and  is  understood  to  be  indentical  with  the  original, 
except  for  the  omission  of  the  clauses  empowering  the  trustees 
to  renew  the  trust  every  five  years  and  authorizing  them  to 
put  into  effect  a  mutualization  of  the  company.  While  it  is 
made  to  continue  in  force  for  five  years,  Mr.  Morgan  is  given 
the  right  to  cancel  the  agreement  at  any  time,  the  purpose 
of  this,  it  is  inferred,  being  to  permit  him  to  carry  into  im- 
mediate effect  any  permanent  mutualization  plan  which 
may  be  developed  in  accordance  with  plans  heretofore 
proposed.  The  intentions  under  the  present  arrangements 
are  made  known  in  the  following  correspondence  between 
Mr.    Morgan   and    the    State    Insurance    Department    made 

public   on   Thursday. 

New  York,  Jan.  17  1911. 
Hon.  Wm.  H.  Hotchkiss,  Superintendent  of  Insurance: 

Dear  sir:  I  herewith  send  you  the  voting  trust  agreement  of  the  Equitable 
Life  Assurance  Society,  which  I  have  executed. 

You  will  note  that  it  places  us  all  in  such  a  position  that  when  some  de- 
termination can  be  reached  in  the  interests  of  the  policyholders,  and  which 
is  satisfactory  to  your  Department,  it  can  be  carried  into  effect  without  un- 
necessary delay. 

I  trust  that  you  and  the  trustees  will  continue  to  pursue  the  subject  until 
a  plan  Is  worked  out  that  wi'l  be  satisfactory  to  all  concerned,  and  to  that 
end  I  would  bespeak  a  continuance  of  your  kindly  interest  and  co-operation. 

Very  truly  yours, 

J.  PIERPONT  MORGAN. 
STATE  OF  NEW  YORK,   INSURANCE  DEPARTMENT. 

Albany,  Jan.  18  1911. 
Mr.  J.  Pierpont  Morgan,  Wall  and  Broad  Streets,  New  York: 

Dear  Sir:  This  acknowledges  yours  of  the  17th  inst.  The  voting  trust 
agreement  contained  therein  evidences  the  understanding  arrived  at  some 
months  ago,  which  was,  in  substance,  as  follows: 

That,  pending  the  ascertainment  of  a  legal  means  whereby  the  Equitable 
Life  Assurance  Society  could,  without  protracted  litigation  or  a  substantial 
reduction  of  its  free  surplus,  be  made  a  mutual  company,  in  fact  as  well  as 
by  representations,  the  former  voting  trust — which  expired  by  limitation 
last  June — would  be  renewed,  but  with  trustees  of  your  choosing,  and  so 
modified  that  it  could  be  canceled  whenever  mutualization  or  some  equiva- 
lent plan  had  been  arranged. 

I,  therefore,  accept  the  formal  execution  of  such  agreement  as  a  prelimi- 
nary, and,  for  a  time — no  satisfactory  solution  of  this  problem  having  yet 
been  found — seemingly  necessary,  step  toward  fixing  the  control  of  this  in- 
surance corporation  where  it  belongs,  namely,  in  its  policyholders. 

Understanding,  therefore,  that  it  is  your  purpose,  as  soon  as  possible, 
to  formulate  or  accept  a  plan  whereby  the  dangers  which  in  years  past 
have  lurked  In  the  private  ownership  of  this  vast  public  trusteeship  will 
be  permanently  avoided,  I  will  continue  to  co-operate  with  you  to  that  end. 

A  copy  of  the  original  agreement  has  been  taken  and  filed,  and  such 
original  Is  returned  to  you  herewith. 

Yours  very  truly, 
WILLIAM  11.  HOTCHKISS,  Superintendent. 

Mr.  Morton's  death  was  most,  unexpected.  He  was 
stricken  about  5  o'clock  on  Thursday  at  the  Hotel  Seymour, 
on  West  45th  Street,  where  he  had  gone  to  keep  an  appoint- 
ment,  and  his  death,  ascribed   to  cerebral   hemorrhage,   or- 


1(>0 


THE  CHRONICLE 


[Vol.  lxxxxii. 


curred  about  an  hour  and  :i  half  later.  Mr.  Morton  achieved 
distinction  in  the  several  fields  in  which  lie  had  embarked. 
His  greatest  prominence  was  perhaps  as  a  railroad  magnate, 
although  since  his  connection  with  the  Equitable  Life  he  had 
brought  to  himself  an  enviable  record  asa  worker  in  its  behalf. 
Mr.  Morton  was  but  fifty-three  years  old  at  the  time  of  his 
death,  having  been  born  in  May  1857.  He  was  a  son  of 
J.  Sterling  Morton,  who  was  Secretary  of  Agriculture  under 
President  Cleveland.  Young  Mr.  Morton  began  his  business 
career  in  1872  as  a  clerk  in  the  Omaha  office  of  the  Burling- 
ton &  Missouri  RR.  When  the  latter  was  taken  over  by  the 
Chicago  Burlington  &  Quincy,  Mr.  Morton  continued  with 
the  new  interests,  becoming  successively  General  Passenger 
Agent  and  General  Freight  Agent.  In  1890  be  became  af- 
filiated with  the  Colorado  Fuel  &  Iron  Company  as  Vice- 
President,  continuing  this  association  until  1896,  when  he 
again  returned  to  railroad  associations  as  Vice-President  of 
the  Atchison  Topeka  &  Santa  Fe  RR.  He  relinquished  this 
post  in  1904  to  become  Secretary  of  the  Navy,  to  which  he 
was  appointed  by  President  Roosevelt.  His  resignation 
therefrom  followed  a  year  later,  in  July  1905,  when  he  was 
chosen  to  the  presidency  of  the  Equitable  Life  Assurance 
Society. 

— William  G.  Low  Jr.  was  on  Wednesday  elected  a  Vice- 
President  of  the  Trust  Company  of  America  at  37  Wall  St., 
to  take  the  place  of  William  H.  Leupp,  resigned.  Edmund 
L.  Judson,  heretofore  Assistant  Treasurer,  has  been  ad- 
vanced to  the  office  of  Secretary,  from  which  Frank  L. 
Hilton  retires  to  enter  the  investment  business.  Carleton 
Bunce,  lately  an  Assistant  Secretary,  has  been  made  Man- 
ager of  the  Colonial  Branch  of  the  company,  and  George  V. 
Drew  has  been  named  as  Assistant  Manager.  James  L. 
De  Rosset  succeeds  Frank  W.  Black  as  Auditor  of  the  com- 
pany. 

—Harold  B.  Clark  of  the  banking  firm  of  White,  Weld  & 
Co.  has  been  elected  a  director  of  the  Columbia  Trust  Co. 
of  this  city. 

— C.  Vanderbilt  Barton  was  this  week  chosen  a  director 
of  the  Empire  Trust  Co.  of  this  city. 

— The  election  of  William  Clark  Poillon  to  the  presidency 
of  the  Mercantile  Trust  Co.,  120  Broadway,  a  banking  organ- 
ization with  over  $9,250,001)  capital,  surplus  and  profits, 
was  announced  this  week.  Mr.  Poillon  is  a  native  of  New 
York,  was  born  Nov.  12  1872  and  educated  in  the  private 
and  public  schools  and  at  the  College  of  the  City  of  New 
York.  He  entered  the  service  of  the  Mercantile  Trust  Co. 
in  1889,  was  elected  Assistant  Treasurer  in  1895,  Treasurer  in 
1901,  Vice-President  in  1904,  and  President  last  Wednesday . 
Mr.  Poillon  advances  to  the  presidency  at  thirty-eight  years 
of  age.  His  promotion  to  the  highest  office  in  this  import- 
ant corporation  signifies  a  tendency  on  the  part  of  bank 
managements  to  draft  the  services  of  very  young  men  for  the 
heaviest  executive  responsibilities.  We  have  in  mind  sev- 
eral men  still  young  in  years  who  have  recently  been  placed 
at  the  head  of  New  York  trust  companies,  most  of  them  since 
the  1907  banking  troubles.  A  few  such  cases  are:  Edwin  G. 
Merrill,  President  of  the  Union  Trust  Co.;  Alexander  S. 
Webb  Jr.,  President  of  the  Lincoln  Trust  Co.; John  W.  Plat- 
ten,  President  of  the  United  States  Mortgage  &  Trust  Co.; 
Arthur  King  Wood,  President  of  the  Franklin  Trust  Co.; 
Willard  V.  King,  President  of  the  Columbia  Trust  Co.,  and 
Frederick  G.  Lee,  President  of  the  Broadway  Trust  Co. 
Henry  Parish,  President  of  the  New  York  Life  Insurance  & 
Trust  Co.,  one  of  the  most  conservatively  managed  trust 
companies  in  this  country,  is  the  dean  of  all  the  trust  com- 
pany presidents  in  this  city,  having  served  about  forty 
years  in  his  present  position. 

'  — The  resignation  of  William  A.  Nash  as  President  of  the 
Corn  Exchange  Bank  of  this  city,  with  his  subsequent  elec- 
tion as  Chairman  of  the  board,  and  the  accession  of  Walter 
E.  Frew  to  the  presidency  was  one  of  the  changes  of  moment 
made  this  week.  Mr.  Nash  retires  as  President  after  serv- 
ing twenty-eight  years  in  the  office.  As  in  the  case  of  A.  Bar- 
ton Hepburn,  who  last  week  became  Chairman  of  the  Board 
of  the  Chase  National,  Mr.  Nash  in  the  newly-created  post 
■will  continue  his  active  connection  with  the  institution  with 
which  he  has  so  long  been  identified.  Mr.  Frew  takes  the 
presidency  after  officiating  for  twelve  years  as  Vice-Presi- 
dent. Both  Messrs.  Nash  and  Frew  have  long  been  actively 
concerned  in  the  furtherance  of  the  city's  banking  interests, 
and  as  executive  members  of  the  Clearing-House  Associa- 
tion during  the  panic  days  of  three  years  ago,  they  contributed 
to  the  development  of  plans  which  operated  to  bring  about 
a  restoration  of  confidence.     Mr.  Frew  was  born  July   18 


1864  in  Brooklyn  of  Scutch  extraction  and  received  his  edu- 
cation in  the  private  and  public  schools  of  that  borough. 
He  began  his  banking  career  when  fifteen  years  of  age,  and 
after  six  years'  employment  with  the  firm  of  Shepherd  Knapp 
&  Co.,  stock  brokers,  then  at  8  Broad  Street,  he  entered  the 
Eleventh  Ward  Bank  as  a  clerk.  His  rise  began  when  he 
was  appointed  Cashier  of  the  Queens  County  Bank  of  Long 
Island  City,  of  which  he  became  President  in  1895.  In  1899 
he  was  made  Vice-President  of  the  Corn  Exchange  Bank 
of  this  city.  Mr.  Frew  has  the  happy  faculty  of  making 
friends  and  his  bearing  inspires  confidence.  He  is  succeeded 
as  Vice-President  of  the  bank  by  William  H.  Nichols  of  the 
General  Chemical  Co.  Henry  B.  Vaughan  was  also  this 
week  added  to  the  directorate  of  the  institution. 

— George  N.  Miller  has  been  elected  a  director  of  the  Fi- 
delity Bank  of  this  city  to  succeed  the  late  Hugh  J.  Grant. 

— Harrison  E.  Gawtry  has  retired  as  a  trustee  of  the  Union 
Trust  Co.  of  this  city  because  of  impaired  health. 

— The  Fidelity  Trust  Co.,  corner  of  Chambers  St.  and 
West  Broadway,  this  city,  issues  a  small  booklet  which  it  is 
distributing  to  parties  desiring  to  open  new  banking  ac- 
counts, called  "A  Little  About  Our  Usefulness."  Samuel 
S.  Conover  is  President.  On  Dec.  31  1910  the  company's 
deposits  were  $7,038,052.  Its  capital  is  $750,000,  surplus 
and  undivided  profits  $961,094.  The  company  began  busi- 
ness May  22  1907. 

— W.  E.  Volk,  until  recently  connected  with  the  Union 
Trust  Co.  of  this  city,  has  been  appointed  Eastern  corre- 
spondent of  the  Farwell  Trust  Co.  of  Chicago.  He  has  opened 
an  office  in  the  Trinity  Bldg.,  Ill  Broadway,  and  will  en- 
gage in  a  general  bond  business.  Earle  A.  Miller,  formerly 
the  New  York  manager  of  Burgess,  Lang  &  Co.  of  Boston, 
is  associated  with  Mr.  Volk. 

— The  Public  Bank  of  this  city  paid  its  second  dividend, 
amounting  to  10%,  on  Jan.  3.  The  first  payment  was  made 
Oct.  4,  with  the  payment  of  a  5%  dividend.  The  bank  has 
a  capital  of  $200,000. 

— Frank  L.  Grant,  formerly  President  of  the  Northern 
Bank  of  this  city,  which  suspended  last  month,  was  indicted 
on  Thursday,  misdemeanor,  it  is  said,  being  charged,  in 
having  concealed  and  failed  to  report  a  loan  of  $69,000  to  the 
directors.  He  was  released  under  $5,000  bail,  after  entering 
a  plea  of  not  guilty.  A  number  of  banking  institutions  in 
the  city  have  afforded  relief  to  the  depositors  of  the  Northern 
by  advancing  them  50%  of  their  accounts,  accepting  as 
collateral  for  the  loans  the  bank  books  of  the  depositors.  The 
depositories  of  the  Northern  Bank  appointed  by  the  Bank- 
ing Department  are  the  Bank  of  the  Manhattan  Company, 
the  United  States  Mortgage  &  Trust  Co.,  the  Colonial  Bank 
and  the  Empire  Trust  Co. 

Four  trustees  of  the  Washington  Savings  Bank,  of  which 
Joseph  G.  Robin  was  President,  were  indicted  on  perjury 
charges  on  the  loth  inst.,  namely,  Charles  K.  Lexow, 
Thomas  F.  Murphy,  William  P.  Youngs  and  Dr.  Harrie  A. 
James.     They  were  all  released  under  $3,000  eaoh. 

— The  1910  Supplement  to  Paine's  Banking  Laws  (6th 
edition),  in  which  is  incorporated  all  the  amendments  to 
the  Consolidated  Banking  Law  of  New  York  State  passed 
during  the  Legislative  session  of  1910,  has  just  been  issued. 
It  is  in  convenient  pamphlet  form  of  44  pages,  with  heavy 
paper  covers.  The  compilation  is  the  work  of  Willis  S. 
Paine,  who  includes  in  the  book  the  text  of  the  new  Article  3a 
of  the  General  Business  Law  relative  to  private  banking, 
the  amendment  to  the  Penal  Law  relative  to  the  issue  of 
certificates  of  deposit  by  banks  and  trust  companies,  as  well 
as  the  recent  opinions  of  the  Attorney-General  construing 
various  sections  of  the  Consolidated  Banking  Law.  The 
book  is  published  Iry  Matthew  Bander  &  Co.,  Albany,  and 
the  charge  for  the  same  is  50  cents. 

— The  old  firm  of  N.  W.  Harris  &  Co.  of  New  York  and 
Boston  began  business  last  Monday  under  the  new  name  of 
Harris,  Forbes  &  Co.  The  partners  and  the  polic}'  of  the 
management  remain  the  same. 

— Henry  W.  Reighley,  who  lias  been  acting  as  Second 
Vice-President  and  Secretary  of  the  Fulton  Trust  Co..  of 
New  York,  was  elected  this  week  Second  Vice-President  of 
the  institution,  and  Charles  M.  Van  Kleeck,  the  Assistant 
Secretary,  was  advanced  to  the  secretaryship. 

— The  report  of  D-Cady  Herrick  as  referee  in  the  matter  of 
the  fees  to  be  awarded  to  the  temporary  receivers  of  the 
Oriental  Bank  of  this  city  was  confirmed  by  Supreme  Court 
Justice  Davis  on  the  29th  ult.  Mr.  Herrick  allows  $9,441 
for  the  fees  and  disbursements  of  the  Carnegie  Trust  Co.  and 
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Henry  Schneider,  who  served  temporarily  as  receivers  for 
about  a  month  after  the  suspension  of  the  institution  early 
in  L908.  The  Carnegie  Trust ,  it  is  stated,  will  receive  $3,000 
and  Mr.  Schneider  $1,000,  the  remainder  being  used  to  meet 
incidental  expenses.  The  total  amount  asked  for,  it  is 
understood,  was  $23,998. 

—The  annual  statement  of  the  Guardian  Trust  Co.  at  170 
Broadway,  this  city,  showed  that  institution's  gross  deposits 
to  be  $3,644,399  at  the  close  of  business  Dec.  31  1910.  The 
company's  capital  stock  is  $500,000  in  addition  to  $537,235 
surplus  and  profits;  aggregate  resources  $4,689,047;  while 
its  cash  in  hand  and  in  banks  was  $1,201,929,  demand  and 
time  loans  $2,506,500,  stocks  and  bonds  $304,651  (at  market 
value),  bonds  and  mortgages  $503,600,  real  estate  $22,000 
and  accrued  interest  receivable  $42,306.  The  active  of- 
ficers are:  Robert  C.  Lewis,  Vice-President;  Lathrop  C. 
Haynes,  Secretary,  and  Alfred  M.  Barrett,  Assistant  Secre- 
tary. 

— The  voluntary  liquidation  of  the  Brooklyn  Bank  of 
Brooklyn  Borough  was  decided  upon  at  a  meeting  of  the 
stockholders  of  the  institution  on  the  14th  inst.  The  plan 
pursued  by  the  Williamsburgh  Trust  Co.,  which  is  now  be- 
iii£  liquidated  through  the  Metropolitan  Trust  Co.  of  Man- 
hattan, will  be  followed  by  the  Brooklyn  Bank,  the  latter 
having  arranged  to  secure  from  the  Metropolitan  sufficient 
funds  to  enable  the  immediate  payment  of  its  depositors  in 
full.  Like  the  Williamsburgh  Trust,  the  Brooklyn  Bank 
suspended  operations  in  October  1907  and  resumed  in  June 
190S,  its  rehabilitation  having  been  brought  about  partly 
through  the  aid  of  the  Metropolitan  Trust  Co.,  from  which, 
it  was  understood,  a  loan  of  $600,000  was  obtained.  It  was 
also  stated  at  the  time  of  reorganization  that  the  bank  had 
absorbed  the  International  Trust  Co.,  which  was  organized 
in  the  fall  of  1907  and  whose  affairs  were  more  or  less  in- 
volved with  those  of  the  bank.  With  its  resumption  in 
190S,  Daniel  O.  Underbill  was  at  the  head  of  the  institution. 
In  September  last  new  interests  became  associated  with  the 
bnak  and  Charles  B.  Hobbs  replaced  Mr.  Underbill  in  the 
presidency.  A  statement  which  has  been  given  out  by  Mr. 
Hobbs  with  regard  to  the  decision  to  wind  up  its  affairs  says: 

The  Brooklyn  Bank  has  had  to  strive  ever  since  we  resumed  business 
following  the  panic  of  1907.  The  condition  was  not  sufficiently  strong  to 
attract  new  business, and  notwithstanding  every  honest  effort  made  to  get 
the  bank  in  better  condition,  we  have  not  received  proper  encouragement. 
When  the  suggestion  was  made  to  liquidate  so  that  depositors  and  creditors 
could  be  paid  in  full,  it  seemed  wise.  We  will  not  take  any  chance  of  losses 
to  either  depositors  or  creditors. 

At  the  meeting  of  the  stockholders  and  directors  amingements  were 
consummated  whereby  the  Metropolitan  Trust  Co.  of  Manhattan  has  agreed 
to  loan  sufficient  funds  to  enable  us  to  pay  all  depositors  in  full  at  the 
earliest  possible  date. 

The  bank  has  a  capital  of  $300,000.  In  the  November 
10  1910  statement  its  deposits  were  $769,600. 

— An  especially  pretty  calendar  which  it  has  been  our 
pleasure  to  receive  comes  from  the  Long  Island  Loan  & 
Trust  Co.  of  Brooklyn.  A  copy  of  the  painting,  "Indian 
Summer,"  by  George  Howell  Gay,  is  the  basis  of  the  attrac- 
tiveness of  the  calendar,  a  noticeable  feature  of  which  is  the 
absence  of  advertising  matter. 

—The  Dec.  31  1910  statement  of  the  City  Trust  Co.  of 
Newark,  N.  J.,  shows  deposits  of  $1,157,321  and  total  re- 
sources of  $1,349,876.  The  capital  of  the  institution  is 
$100,000,  and  it  has  surplus  and  profits  of  $80,190.  The 
following  officers  were  re-elected  at  the  annual  meeting  on 
the  17th  inst.:  F.  W.  Hannah,  President;  Irving  Smith  and 
William  Halsey  Peck,  Vice-Presidents,  and  E.  S.  Carr, 
Secretary  and  Treasurer. 

— The  banks  and  trust  companies  of  Newark,  N.  J.,  are 
said  to  have  entered  into  an  agreement  under  which  no 
interest  will  be  allowed  on  deposits  subject  to  check  where 
the  accounts  are  less  than  $500.  This  arrangement  is  under- 
stood to  be  in  vogue  among  many  of  the  institutions  in 
Jersey,  in  accordance  with  an  agreement  entered  into  by 
members  of  the  New  Jersey  Bankers'  Association  at  their 
annual  session  last  May.  Under  the  latter  agreement, 
which  was  not  made  binding  upon  the  members,  but  was 
to  be  entirely  voluntary,  it  was  decided  to  make  3}4%  the 
maximum  rate  of  interest  on  deposits  and  to  pay  2%  on 
checking  accounts  where  the  average  balance  is  over  $500. 

—At  the  annual  meeting  of  the  board  of  managers  of  the 
Montclair  (N.  J.)  Savings  Bank,  held  on  the  17th  inst.,  the 
following  officers  were  elected:  Thomas  W.  Stephens,  Presi- 
dent: Ralph  T.  Crane,  Vice-President  and  Treasurer;  and 
Stanley  R.  Soverel,  .  Secretary  and  Assistant  Treasurer. 
Mr.  Stephens,  who  is  at  the  head  of  the  New  York  banking 
firm  of  T.  W.  Stephens^  Co.,  at  2  Wall  Street,  succeeds 


Philip  Doremus,  recently  deceased,  who  had  been  the  Presi- 
dent since  the  organization  of  the  institution  in  189  3.  Mr. 
Crane  had  been  the  Secretary  and  Treasurer  for  a  number  of 
years.  The  bank  hah  had  an  enviable  growth,  having  de- 
posits of  about  $3,000,000  and  over  9,000  depositors. 

— The  Union  Trust  Company  of  New  Jersey,  Jersey  City, 
has  for  some  months  been  occupying  its  handsome  new 
banking  quarters  on  the  corner  of  Montgomery  and  Wash- 
ington streets.  The  building  is  especially  convenient  for 
New  York  customers,  being  adjacent  to  the  Pennsylvania 
RR.  ferries  and  the  McAdoo  tunnels.  A  unique  feature  is  the 
maintenance  for  the  exclusive  use  of  its  patrons  of  a  hand- 
somely equipped  suite  of  corporation  meeting  rooms,  to  be 
used  for  corporation  meetings,  stockholders'  elections,  &c. 
The  institution  has  had  installed  one  of  the  strongest  and 
heaviest  safe-deposit  vaults  in  New  Jersey.  It  has  a  capital 
and  surplus  of  $678,000  and  deposits  of  $2,229,610.  The 
official  staff  is  composed  of  Samuel  Ludlow  Jr.,  President; 
John  J.  Gorman  and  Joseph  E.  Bernstein,  Vice-Presidents; 
James  G.  Hasking,  Vice-President  and  Treasurer,  and 
George  E.  Bailey,  Secretary. 

■ — The  semi-annual  statement  of  the  Union  Discount  Co., 
London,  has  come  to  hand  and  is  given  in  detail  on  another 
page.  The  balance  sheet  of  Dec.  31  1910  shows  gross  assets 
of  $125,166,926.  Out  of  the  profits  for  the  half-year  there 
was  added  $100,000  to  the  reserve  fund,  which  now  stands 
at  $3,000,000;  a  semi-annual  dividend  was  paid  at  the  rate  of 
12%  per  annum,  calling  for  $225,000,  and  after  other  de- 
ductions a  balance  of  $383,082  was  carried  forward  to  the 
next  account. 

— Continued  progress  is  recorded  by  the  Plainfield  Trust 
Co.  of  Plainfield,  N.  J.,  in  its  semi-annual  statement  for 
Dec.  31  1910.  At  the  close  of  the  year  which  marked 
the  institution's  establishment — on  Dec.  31  1902 — its  deposits 
were  $380,427;  from  this  there  was  an  increase  to  $1,592,236 
Dec.  31  1905,  to  $2,098,154  Dec.  31  190S  and  to  $3,108,037 
on  Dec.  31  1910.  The  company  began  to  pay  dividends 
July  1  1910  at  the  rate  of  10%  annually.  Its  surplus  and 
profits,  which  were  $156,023  in  1908,  are  now  $216,307,  in 
addition  to  a  capital  of  $100,000.  The  officials  are:  Presi- 
dent, Orville  T.  Waring,  of  the  Standard  Oil  Co.;  Vice- 
President,  Augustus  V.  Heely,  Vice-President  of  the  Farmers' 
Loan  &  Trust  Co.,  New  York;  Vice-President,  J.  Herbert 
Case,  Vice-President  of  the  Franklin  Trust  Co.,  New  York; 
Vice-President,  Henry  A.  McGee,  of  the  Standard  Oil  Co.: 
Secretary  and  Treasurer,  H.  H.  Pond,  and  Assistant  Secre- 
tary and  Treasurer,  De  Witt  Hubbell. 

— The  Morristown  Trust  Co.,  of  Morristown,  N.  J.,  Samuel 
Freeman,  President,  has  established  a  record  by  paying 
$1,898,885  in  interest  to  depositors  since  its  organization 
Dec.  15  1892.  This  company  allows  :'>'  [  on  accounts  of  $100 
or  over,  subject  to  check  on  demand  without  notice,  payable 
in  New  York  funds,  if  desired.  Its  deposits  on  Dec.  31  1910 
were  $6,647,319;  capital,  $600,000,  in  addition  to  surplus 
and  profits  of  $1,415,715  and  aggregate  resources  $8,681,498. 
President  Freeman  has  issued  a  brief  comparison  of  the  New 
Jersey  and  New  York  tax  and  inheritance  laws  for  distribu- 
tion. The  advantages  of  tax-exemption  in  New  Jersey  are 
pointed  out  to  a  taxpayer  in  New  York  State.  The  board 
of  directors  of  this  institution  consists  of  prominent  New 
York  bankers  who  are  residents  of  Morristown. 

— Walter  Duffy,  President  of  the  Lincoln  National  Bank 
of  Rochester,  N.  Y.,  died  on  the  14th  inst.  Mr.  Duffy,  who 
had  previously  been  Vice-President,  succeeded  the  late 
Eugene  Satterlee  in  the  presidency  of  the  bank  a  year  ago. 
He  was  also  President  of  the  New  York  &  Kentucky  Distilling 
Co.,  the  Duffy  Malt  Whiskey  Co.  and  Vice-President  of  the 
Lafayette  Hotel  Co.  of  Buffalo. 

— -A  bill  has  been  presented  to  the  Massachusetts  Legisla- 
ture on  behalf  of  the  Old  Colony  Trust  Co.  of  Boston,  under 
which  legislative  authority  to  complete  the  merger  of  the 
City  Trust,  the  Massachusetts  Trust  and  the  Mercantile  Trust 
companies  of  Boston  with  the  Old  Colony  is  sought.  The 
business  of  these  various  organizations  is  already  part  of  that 
of  the  Old  Colony.  That  of  the  City  Trust  was  taken  over  in 
Feb.  1910;  the  City  Trust  had  itself  previously  (in  1906) 
acquired  the  Mercantile  Trust,  the  latter  then  passing  out 
of  existence  as  a  separate  institution:  still  earlier,  in  1901,  a 
consolidation  of  the  business  of  the  Massachusetts  Trust  with 
the  Mercantile  Trust  was  effected.  The  Boston  "Herald" 
states  that  "as  matters  stand  now  the  Old  Colony  Trust  in  il- 
ownership  of  the  other  companies  is  pract  ically  in  the  position 
of  a  holding  company.      When  the  Old  Colony  purchased  the 
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stock  of  the  City  Trust  some  time  ago,  that  company  was 
already  in  possession  of  the  majority  stock  of  the  other  two 
companies.  The  purchase  was  called  a  merger,  but  was  not 
so  in  reality,  the  only  material  change  being  in  the  stock 
own  Vl- ship."  The  bill,  it  is  stated,  provides  that  "no  merger 
shall  cause  a  termination  of  the  several  corporate  franchises 
of  the  existing  companies,  but  that  the  corporate  existence 
of  each  company  shall  be  controlled  by  the  Old  Colony  Trust 
Co.,  and  all  the  privileges,  franchises,  rights,  titles  and  inter- 
ests shall  forthwith,  without  deed  or  transfer,  be  vested  in 
that  company."  It  is  further  provided,  according  to  the 
"Herald,"  that  the  Old  Colony  may  increase  its  capital  to  the 
aggregate  amount  of  the  authorized  capital  of  the  constituent 
corporations,  subject  to  certain  requirements  of  the  law,  and 
that  it  shall  assume  the  liabilities,  debts  and  obligations  of  the 
constituent  companies.  Other  corporations  which  may 
hereafter  be  organized  are  prohibited  from  using  the  names 
of  the  companies  forming  the  Old  Colony  without  the  con- 
sent of  the  latter. 

— Control  of  the  Blue  Hill  NationaljBank  of  Milton,  Mass.,  is 
reported  to  have  passed  to  Robert  F.  Herrick,  who  has 
succeeded  Samuel  Gannett  as  President  of  the  institution. 
Mr.  Herrick  is  said  to  have  paid  $185  per  share  for  a  majority 
iaterest  in  the  bank,  which  has  $200,000  capital.  He  is  a 
director  of  the  First  National  Bank  of  Boston. 

— C.  A.  Pike  has  been  chosen  to  succeed  A.  F.  Hitchcock 
as  Cashier  of  the  City  National  Bank  of  Holyoke,  Mass., 
the  latter  having  tendered  his  resignation  to  take  effect  Feb.l . 
Mr.  Pike  is  at  present  connected  with  the  Orange  (Mass.) 
National  Bank. 

— Richmond  H.  Ingersoll,  former  Treasurer  of  the  failed 
York  County  Savings  Bank  of  Biddeford,  Me.,  who  was  in- 
dicted in  September,  charged  with  the  larceny  of  $1,300  from 
the  institution,  was  sentenced  on  the  13th  inst.  to  two 
years'  imprisonment.  The  institution  suspended  on  Aug.  12 
as  the  result  of  a  shortage  said  to  amount  to  $300,000. 

— On  Dec. 27  the  Bath  Trust  Co.  of  Bath,  Me.,  was  appoint- 
ed receiver  for  the  People's  Safe  Deposit  &  Savings  Bank 
of  that  city.  The  institution  was  closed  on  Nov.  28  under 
an  injunction'issued  by  Associate  Justice  Savage  of  the  State 
Supreme  Court,  on  petition  of  State  Bank  Examiner  Skelton. 
The  latter,  in  explanation  of  his  action,  maintained  that 
there  was  strong  competition  in~the  vicinity  for  business,  and 
that  the  institution  was  not  on'a  firm  enough  basis  to  compete 
with  the  other  banks. 

— Frank  C.  Deering  and  Frank  W.  NutterJ  were  on  the  4th 
inst.  appointed  receivers  for  the  Saco  Savings  Bank  of  Saco, 
Me.,  which  was  closed  under  a  temporary  injunction  on  Dec. 
16.  The  closing  of  the  institution  was  decided  upon  by  Bank 
Commissioner  Skelton  and  four  of  its  trustees  because  of  a 
falling  off  in  its  deposits  and  because  it  was  feared  that  fur- 
ther expected  withdrawals  in  January  could  be  [met  only  by 
means  which  would  ultimately  result  in  losses  to  the  deposi- 
tors as  a  whole.  Luther  R.  Moore,  President  of  the  bank, 
died  on  the  16th  inst.  after  a  long  illness. 

— Owing  to  pressure  of  other'matters,  J.  V.  McNeal  retired 
as  Vice-President  of  the  Maryland  Trust  Co.  of  Baltimore 
at  this  week's  annual  meeting.  He  is  succeeded  in  the  office 
by  Oscar  G.  Murray,  and  Carroll  Van  Ness,  heretofore  Secre- 
tary of  the  company,  has  been  made  Second  Vice-President. 
The  office  of  Secretary  remains  open  for  the  present.  Joseph 
I.  France,  Arthur  G.  Wellington  and  Henry  B.  Wilcox  are 
new  directors,  and  J.  L.  Blackwell  and  Grier  Hersh  are  re- 
tiring members. 

—William  McK.  Reed,  late  Assistant  Cashier  of  the  First 
National  Bank  of  Pittsburgh,  was  this  week  elected  President 
of  the  Third  National  Bank  of  that  city.  James  T.  Hamil- 
ton, whom  he  succeeds  in  the  presidency,  had  temporarily 
accepted  the  office  six  months  ago,  following  the  death  of 
Julius  Bieler.  Mr.  Hamilton  has  now  become  Vice-President 
of  the  institution.  Mr.  Reed  was  connected  with  the  First 
National  for  nineteen  years. 

— E.  H.  Myers  Jr.  has  been  elected  Second  Vice-President 
of  the  German  National  Bank  of  Pittsburgh. 

— Authority  was  recently  given  Receiver  J.  D.  Lyon, 
of  the  Iron  City  Trust  Co.  of  Pittsburgh,  to  pay  to  the  stock- 
holders a  dividend  of  $2  50  a  share.  Mr.  Lyon,  in  announ- 
cing the  dividend,  stated  that  it  represented  a  total  distribu- 
tion of  $122  50  per  share.  The  company,  which  had  a 
capital  of  $2,000,000,  suspended  on  Oct.  23  1907. 

— At  the  annual  meeting  of  the  stockholders  of  the  Second 
National  Bank  of  Cincinnati,  Charles  H.  Davis  retired  as 
President  and  was  elected  Chairman  of  the  board.     E.  E. 


(Jalbreath,  heretofore  Vice-President,  has  become  President; 
William  Albert  continues  as  a  Vice-President,  and  G.  W. 
Williams,  who  was  Cashier,  has  also  been  named  as  a  Vice- 
President;  John  Gutting  has  been  advanced  from  the  office 
of  assistant  'cashier  to  the  cashiership;  Richard  Johns  and 
Samuel  Beresford  are  Assistant  Cashiers. 

— The  enlarged  State  Savings  Bank  &  Trust  Co.  of  Colum- 
bus, O.,  began  business  on  the  16th  inst.,  following  the  con- 
summation of  the  consolidation  of  the  Capitol  Trust  Co.  and 
the  State  Savings  Bank  &  Trust,  in  accordance  with  plans 
referred  to  in  this  department  Dec.  17.  The  proceedings 
were  ratified  by  the  stockholders  of  the  uniting  institutions 
at  meetings  held  early  this  month.  The  consolidated  insti- 
tution has  a  capital  of  $400,000,  the  State  Savings  Bank  & 
Trust,  the  continuing  company,  having  doubled  its  $200,- 
000  capital.  W.  D.  Guilbert,  who  was  President  of  the 
Capitol  Trust,  retires  from  active  service.  Edwin  R.  Sharp 
continues  as  President  of  the  State  Savings  Bank  &  Trust,  of 
which  William  F.  Burdell  is  Vice-President,  and  Alexander 
Mackenzie,  who  was  Secretary  and  Treasurer  of  the  Capitol 
Trust,  is  Cashier. 

— Felix  A.  Jacobs  has  been  made  a  Vice-President  of  the 
Union  National  Bank  of  Columbus,  O.,  and  Carl  G.  Agler 
has  been  made  an  Assistant  Cashier. 

— The  consolidation  of  the  First  National  Bank  and  the 
Second  National  Bank  of  Akron,  O.,  through  which  is  created 
the  First-Second  National  Bank,  has  been  ratified  by  the 
shareholders . 

— B.  B.  Seymour,  formerly  State  Superintendent  of  Banks 
in  Ohio,  has  been  elected  President  of  the  National  Bank  of 
Ashtabula,  at  Ashtabula,  O.  Before  his  appointment  as 
head  of  the  Banking  Department  in  1908,  Mr.  Seymour  was 
Cashier  of  the  bank  of  which  he  has  now  become  President . 

— Arrangements  to  consolidate  the  First  National  Bank 
and  the  First  Trust  &  Savings  Bank  of  Gary,  Ind.,  are  said 
to  have  been  made.  The  First  National,  it  is  understood, 
is  the  continuing  institution. 

— H.  M.  Zimmermann  has  resigned  as  Bank  Commissioner 
of  the  State  of  Michigan  to  become  Vice-President  and  direc- 
tor of  the  Detroit  United  Bank.  Edward  H.  Doyle  has  been 
named  to  succeed  him  as  Bank  Commissioner. 

— The  American  Exchange  National  Bank  of  Detroit  has 
been  absorbed  by  the  Old  Detroit  National  Bank,  the  trans- 
fer of  its  business  to  the  latter  having  occurred  on  Tuesda}^ 
the  17th  inst.  Negotiations  for  the  acquisition  of  the  ab- 
sorbed bank  by  the  Old  Detroit  National  were  perfected  by 
the  directors  of  the  American  Exchange  last  week,  following 
the  annual  meeting.  At  that  meeting  John  N.  Bagley  was 
elected  President  of  the  American  Exchange,  to  succeed 
James  N.  Wright,  who  died  on  Nov.  13,  and  Hamilton  Dey 
in  turn  succeeded  Mr.  Bagley  as  Vice-President.  As  a  Fed- 
eral institution  the  American  Exchange  National  dates  from 
1868;  it  was  the  successor  of  the  private  bank  of  Alexander  H. 
Dey  &  Co.  Its  capital  at  the  time  of  the  merger  was  $400,- 
000  and  its  deposits  on  Nov.  10  were  approximately  $4,000,- 
000.  The  Old  Detroit  National  was  organized  in  1863;  it 
was  originally  the  Second  National,  later  the  Detroit  Na- 
tional, and  in  1902  became  the  Old  Detroit  National.  It  has 
a  capital  of  $2,000,000  and  its  deposits  in  November  amount- 
ed to  nearly  $15,000,000.  Alexander  McPherson  is  Presi- 
dent. 

- — Joseph  T.  Collins  has  been  elected  Secretary  and  Treas- 
urer of  the  Wayne  County  Savings  Bank  of  Detroit  to  suc- 
ceed Edward  H.  Collins. 

— Howard  W.  Fenton  has  been  re-elected  Treasurer  of  the 
Harris  Trust  &  Savings  Bank  of  Chicago,  and  has  in  addition 
been  made  a  Vice-President  to  succeed  Nathan  C.  Kings- 
bury, who  resigned  to  become  associated  with  the  American 
Telephone  &  Telegraph  Co.  Mr.  Kingsbury  continues  as  a 
director  of  the  bank. 

— The  rejection  of  an  offer  to  consolidate  the  Milwaukee 
National  Bank  of  Wisconsin,  at  Milwaukee,  with  another 
local  institution,  and  its  decision  to  continue  as  a  separate 
organization,  is  made  known  in  the  following  statement 
to  stockholders  and  depositors,  recently  issued  by  W.  F. 
Filter,  Cashier  of  the  bank: 

Although  a  large  bonus  was  odered  by  a  very  strong  financial  institution 
of  this  city  for  tti _■  busin  «3  an  !  gooi-Wlll  of  the  Milwaukee  National  Bank, 
our  directors  dssliei  umuimDusly  to  continue  business.  Thanking  you 
for  past  favors,  h  lo'nr  for  a  continuance  of  the  same  anl  wishing  a  happy 
aui  prosperous  .\.w  Year,  W3  are  Yours  respectfully. 

W.   F.   FILTER.  Cashier. 

— Arthur  H.   Lindsay  has  been  made  Vice-President  and 

a-  director  of  the  Marine  National  Bank  of  Milwaukee.     Mr. 
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Lindsay  advances  from  the  office  of  Cashier,  1<>  which  office 
former  Assistant  Cashier  Edward  If.  Williams  Ins  now  been 
elected.  George  Moore  and  G.  D.  Prentiss,  both  heretofore 
tellers  in  the  bank,  have  been  made  Assistant  Cashiers,  and 
Thomas  J.  Dnrnin  has  been  elected  Secretary. 

— William  B.  Dean  has  become  Vice-President  of  the 
Second  National  Hank  of  St.  Paul,  succeeding  F.  D.  Monfort, 
who  resigned  last  month.  Edwin  Mott,  Assistant  Cashier 
of  the  bank,  has  been  elected  to  its  directorate. 

— H.  P.  Newcomb  and  W.  M.  Koon  are  newly  elected 
Assistant  Cashiers  of  the  Northwestern  National  Bank  of 
Minneapolis. 

—  New  directors  on  the  board  of  the  Northwestern  Na- 
tional Bank  of  Minneapolis  are  John  S.  Pillsbury,  F.  C.  Van 
Dusen,  C.  J.  Winton  and  Albert  C.  Cobb. 

— An  exquisite  calendar  of  a  convenient  size  has 
been  issued  by  the  Colorado  Title  &  Trust  Co.  of  Colorado 
Springs.  It  is  embellished  with  a  reproduction  in  colors 
of  Philip  Boileau's  painting,  "Winter,"  typified  in  a  pleasing 
presentation  of  young  womanhood  clad  in  furs,  amply  pro- 
tected against  the  wintry  blasts,  which  she  is  seemingly 
facing. 

— The  First  National  Bank  of  Denver,  Colo.,  the  present 
month  moved  into  its  magnificent  new  banking  quarters  at 
the  corner  of  Seventeenth  and  Stout  streets.  The  main 
banking  room,  to  which  we  have  previously  referred  at  length 
in  these  columns,  is  conceded  to  be  one  of  the  finest  in  the 
country.  The  bank  occupies  two  floors  and  the  basement, 
covering  in  all  about  an  acre  of  floor  space,  which  will  afford 
ample  room  for  the  enlargement  of  the  institution.  On  the 
opening  day  the  officers  were  showered  with  numerous  floral 
tributes  and  received  hundreds  of  messages  of  good  will 
from  their  many  friends  throughout  the  country.  David 
H.  Moffat,  the  well-known  Colorado  railroad  builder  and 
capitalist,  is  at  the  head  of  the  institution.  Thomas  Keely 
is  Vice-President  and  F.  G.  Moffat  Cashier. 

— J.  R.  Cooke,  an  Assistant  Cashier  of  the  Third  National 
Bank  of  St.  Louis,  and  August  A.  Busch  have  been  elected  to 
the  directorate  of  that  institution.  E.  C.  Stuart  has  been 
added  to  the  bank's  list  of  Assistant  Cashiers. 

— W.  L.  McDonald  has  been  elected  a  director  of  the  Na- 
tional Bank  of  Commerce  in  St.  Louis,  of  which  he  is  a  Vice- 
President. 

— William  H.  Thomson  has  been  chosen  a  Vice-President 
of  the  Boatmen's  Bank  of  St.  Louis  and  E.  M.  Hubbard  has 
been  elected  Cashier,  succeeding  Mr.  Thomson,  who  held 
the  cashiership  for  forty-four  years. 

— George  W.  Clarkson  has  become  President  of  the  Grand 
Avenue  Bank  of  St.  Louis,  replacing  E.  E.  Magill. 

— In  the  State  National  Bank  of  St.  Louis,  H.  L.  Stadler 
has  been  elected  to  take  the  place  of  the  late  Logan  Tomp- 
kins as  Cashier.  Mr.  Stadler  had  previously  been  Assistant 
Cashier. 

— A.  C.  F.  Meyer,  who  is  Cashier  of  the  South  Side  Bank 
of  St.  Louis,  has  been  made  Second  Vice-President,  succeed- 
ing Charles  S.  Reuss,  resigned.  Mr.  Meyer  retains  the  cash- 
iership. 

— A  new  bankers'  organization  has  been  formed  in  St. 
Louis,  whose  purpose,  it  is  announced,  is  to  promote  "the 
social,  friendly  and  business  relations  of  its  members."  The 
association  is  known  as  the  Banker "s  Club  of  St.  Louis,  and 
B.  F.  Edwards,  President  of  the  National  Bank  of  Commerce, 
is  its  President.  The  other  officials  in  the  club  are:  Vice- 
Presidents,  Breckinridge  Jones,  President  of  the  Mississippi 
Valley  Trust  Co.,  and  Edwards  Whitaker,  President  of  the 
Boatmen's  Bank;  Secretary,  W.  W.  Hoxton,  Manager  of  the 
Clearing-House  Association,  and  Treasurer,  A.  O.  Wilson, 
Vice-President  of  the  State  National  Bank.  The  club  had  a 
membership  of  ninety-two  at  its  initial  meeting,  the  mem- 
bers, we  learn  from  the  "Globe-Democrat,"  including  officers 
of  banks  which  are  members  of  the  St.  Louis  Clearing-House 
Association,  and  one  representative,  not  below  the  position 
of  Cashier,  Secretary  or  Treasurer,  from  each  bank  or  trust 
company  clearing  through  members  of  the  Clearing  House, 
and  in  addition  the  Assistant  Treasurer  of  the  United  States, 
national  bank  examiner,  State  Bank  Commissioner,  Man- 
ager and  examiner  of  the  Clearing  House.  Meetings  are  to 
be  held  the  third  Tuesday  of  December,  February,  April 
and  October. 

— J.  Z.  Miller  Jr.,  who  is  said  to  have  purchased  80%  of 
the  $100,000  capital  of  the  Western  Exchange  Bank  of  Kan- 
sas  City,1Mo.,    has   been   elected    President    of  the   institu- 


tion to  succeed  Jere  S.  Lillis.  Mr.  Miller  has  been  a  Vice- 
President  of  the  Commerce  Trust  Co.  of  Kansas  City  for  the 
past  two  years.  The  interest  he  acquires  in  the  bank  is 
reported  to  consist  of  560  shares  owned  by  the  Lillis  family 
and  2  10  shares  owned  by  W.  T.  Johnson,  W.  H.  Lucas, 
II.  L.  Waldo  and  L).  S.  McGonigle.  The  Kansas  City  "Star' 
reports  the  price  paid  by  Mr.  Miller  as  $330  per  share.  The 
200  shares  which  have  not  changed  hands  are  owned  by 
Henry  Koehler,  Cashier,  and  John  Perry. 

—James  B.  Brown  has  resigned  the  presidency  of  the 
First  National  Bank  of  Louisville,  Ky.,  having  become 
associated  with  the  National  Bank  of  Commerce  of  that  city 
as  Vice-President,  a  post  created  especially  for  him.  Mr. 
Brown  had  been  President  of  the  First  National  since  No- 
vember 1908  and  prior  to  that  had  been  its  Cashier  for  two 
years. 

Embry  L.  Swearingen  has  succeeded  to  the  presidency  of 
the  First  National.  He  had  heretofore  been  Chairman  of 
the  board  of  directors,  which  office  will  be  discontinued. 
Mr.  Swearingen  is  also  President  of  the  Kentucky  Title, 
Savings  Bank  &  Trust  Co.  and  President  of  the  Kentucky 
Title  Co. 

— -John  Stites,  formerly  Chairman  of  the  Board  of  the 
Fidelity  Trust  Co.  of  Louisville,  Ky.,  was  elected  a  Vice- 
President  of  the  Louisville  Trust  Co.  at  the  annual  meeting 
on  the  12th  inst.  The  post  which  Mr.  Stites  fills  in  the  latter 
institution  is  a  new  one,  the  company  having  heretofore  had 
but  one  Vice-President,  John  B.  Pirtle,  who  continues  in  that 
capacity.  Mr.  Stites  retired  from  the  chairmanship  of  the 
Fidelity  on  the  7th.  It  is  understood  that  the  office  will 
be  abolished. 

James  C.  Mahon  has  made  known  his  intention  to  retire 
as  Secretary  of  the  Fidelity  Trust,  having  decided  to  enter 
into  business  independently  as  an  expert  accountant  and 
bank  examiner,  with  offices  in  the  Keller  Building,  Louis- 
ville. 

— It  is  reported  that  the  Bank  of  Kentucky  at  Lexington, 
Ky.,  which  made  an  assignment  on  Dec.  5,  was  reorganized 
on  the  5th  inst.,  and  negotiations  for  the  purchase  of  the 
property  from  Assignee  J.  W.  Porter  have  been  authorized. 
State  Insurance  Commissioner  C.  W.  Bell  is  said  to  have  been 
chosen  President  of  the  organization. 

— Joseph  T.  Howell,  late  President  of  the  Carnegie  Trust 
Co.  of  New  York,  was  elected  President  of  the  Cumberland 
Valley  National  Bank  of  Nashville  on  the  14th  inst.  Mr. 
Howell,  prior  to  his  three  months'  connection  with  the 
Carnegie  (he  assumed  its  headship  last  October),  was 
identified  with  the  banking  interests  of  Nashville  for  over 
thirty  years,  during  all  of  which  period  he  was  associated 
with  the  Fourth  National  Bank.  The  institution  over  which 
he  has  now  been  chosen  to  preside  is  practically  a  new  one; 
it  began  business  in  April  1910  with  a  capital  of  $300,000. 
It  is  stated  that  an  increase  to  $500,000  is  contemplated. 
J.  N.  Sperry,  whom  Mr.  Howell  succeeds  as  President,  con- 
tinues with  the  bank  as  a  director. 

— E.  A.  Lindsey,  who  was  elected  President  of  the  Hermit- 
age National  Bank  of  Nashville,  Tenn.,  last  month,  has  re- 
signed, and  is  slated  to  become  President  of  a  new  financial 
institution  now  being  organized  in  Nashville  under  the  name 
of  the  Tennessee  Trust  Co.  W.  J.  Cude,  who  has  also  retired 
as  a  Vice-President  of  the  Hermitage  National,  is  one  of  the 
incorporators  of  the  projected  institution,  which  is  to  have 
$400,000  capital. 

— At  the  annual  meeting  of  the  Hermitage  National  Bank 
on  the  10th  inst.  B.  F.  Moore  was  elected  to  the  presidency 
of  the  institution.  Mr.  Moore  has  for  several  years  been 
President  of  the  Murfreesboro  Bank  &  Trust  Co.  of  Mur- 
freesboro,  Tenn.  Other  changes  in  the  management  of  the 
Hermitage  National  are  the  election  of  Dr.  M.  C.  McGannon 
as  First  Vice-President,  Frank  Dibrell  as  Second  Vice-Presi- 
dent and  J.J.  Green  as  Cashier. 

— W.  C.  Dibrell  has  been  elected  President  of  the  Fourth 
National  Bank  of  Nashville,  Tenn.,  the  vacancy  in  the  office 
having  existed  since  October,  with  the  resignation  of  Joseph 
T.  Howell.  Mr.  Dibrell  has  been  a  director  of  the  institution 
for  nearly  thirty  years,  and  has  been  one  of  its  Vice-Presidents 
for  twelve  years.  In  addition  to  Assistant  Cashier  G.  W. 
Pyle,  C.  H.  Bitterer,  heretofore  receiving  teller  of  the  bank, 
has  also  been  given  an  assistant  cashiership.  J.  S.  McIIcnry 
is  Cashier. 

— P.  D.  Houston,  previously  Cashier  of  the  First  Savings 
Bank  &  Trust  Co.  of  Nashville,  has  been  chosen  a  Vice- 
President  of  the  institution;  his  successor  as  Cashier  is  M.  E. 
Holderness,  who  advances  from  the  office  of  Assistant  Cashier. 
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— The  American  National  Hank  of  Chattanooga,  Tenn., 
has  discontinued   business,   having  been  merged   with   the 

First  National  Hank,  following  the  purchase  of  its  assets  by 
interests  in  the  First.  The  transaction  was  effected  at  the 
close  of  Business  December  31.      As  to  the  particulars  of  the 

proceedings,  the  Chattanooga  "Times"  states  that  "at  an 
agreed  price,  which  is  said  to  hav.e  been  in  the  neighborhood 
of  $16."),  a  number  of  the  stockholders  of  the  First  National 
bought  the  capital  stock  and  surplus  of  the  American 
National,  retaining  for  themselves  such  part  as  they  desired, 
and  distributing  among  their  friends —business  men,  manu- 
facturers and  professional  men  of  Chattanooga — the  re- 
mainder." The  First  National  will  now  increase  its  capital 
from  $500,000  to  $750,000,  the  proposed  addition  of  $250,000 
being  identical  with  the  capital  of  the  American  National. 
Charles  A.  Lyerl}'  will  continue  as  President  of  the  First 
National.  H.  S.  Probasco,  President  of  the  American 
National,  it  is  announced,  retires  from  the  banking  field, 
temporarily  at  least. 

— The  stockholders  of  the  Atlanta  National  Bank  of  At- 
lanta, Ga.,  have  elected  as  a  Vice-President  of  their  insti- 
tution James  S.  Floyd,  heretofore  Assistant  Cashier.  George 
R.  Donovan,  Cashier  of  the  bank,  has  been  elected  to  the 
directorate. 

— Action  toward  increasing  the  capital  of  the  Fulton  Na- 
tional Bank  of  Atlanta  from  $300,000  to  $500,000  was  taken 
at  the  annual  meeting  of  the  shareholders  on  the  10th  inst. 
The  bank  began  business  a  year  ago. 

— Arrangements  have  been  made  to  increase  the  capital 
of  the  Fourth  National  Bank  of  Macon,  Ga.,  from  $250,000 
to  $300,000.  It  is  stated  that  the  new  stock  has  already 
been  subscribed  at  the  selling  price  of  $127  per  share.  R.  C. 
Dunlop  and  Marvin  K.  Brooks  have  become  Assistant  Cash- 
iers of  the  institution.  Francis  E.  Williams,  who  had  pre- 
viously served  as  Assistant  Cashier,  is  now  Cashier. 

— The  Commercial  National  Bank  of  Macon  has  also  taken 
steps  to  increase  its  capital.  The  stockholders  have  ap- 
proved the  proposition  to  raise  the  amount  from  $125,000 
to  $200,000,  the  new  issue  to  be  sold  at  120. 

— The  Savannah  Trust  Co.  of  Savannah,  Ga.,  is  remem- 
bering its  friends  with  a  most  artistic  and  handsome 
"Greeting"  booklet. 

— During  the  past  two  years  in  which  the  Citizens'  & 
Southern  Bank  of  Savannah,  Ga.,  has  been  occupying  its 
handsome  new  building,  the  business  of  the  institution  has 
been  rapidly  increasing.  It  appears  from  the  recent  state- 
ment for  Jan.  7  last  that  in  the  two  years  since  Jan.  7  1909 
deposits  have  increased  from  $5,783,204  to  $7,729,050  and 
total  resources  from  $7,223,982  to  $9,313,739.  The  officers 
are  Mills  B.  Lane,  President;  Horace  A.  Crane,  Vice-Presi- 
dent; Geo.  C.  Freeman,  Assistant  to  President,  and  Gordon 
L.  Groover,  Cashier. 

— The  Bank  of  Tampa  at  Tampa,  Fla.,  is  reported  to  have 
been  closed  by  the  State  Comptroller  on  the  5th  inst.,  pend- 
ing an  examination  of  its  books.  The  bank  has  a  capital  of 
$100,000  and  its  deposits  are  said  to  amount  to  $280,000. 

— The  liquidation  of  the  First  State  Bank  &  Trust  Co.  of 
Fort  Worth,  Texas,  was  decided  upon  at  a  meeting  of  the 
directors  and  stockholders  of  the  institution  on  December  16. 
It  is  announced  that,  through  the  Fort  Worth  Clearing-House 
Association,  an  arrangement  has  been  made  under  which  all 
depositors  will  be  paid  in  full  by  the  Farmers'  &  Mechanics' 
National  Bank  of  Fort  Worth.  The  First  Trust  &  Savings 
Bank  began  business  in  February  1908  with  a  capital  of 
$100,000.  Its  deposits  were  in  the  neighborhood  of  $400,- 
000.  Its  deci.sion  to  liquidate  is  reported  to  have  been  due 
to  its  inability  to  realize  on  its  paper  in  time  to  meet  maturing 
obligations.  The  bank,  it  is  said,  operated  under  the  State 
guaranty  law. 

— Lynn  P.  Talley  has  resigned  as  Assistant  Cashier  of  the 
City  National  Bank  of  Dallas  to  become  Cashier  of  the 
Lumberman's  National  Bank  of  Houston,  Tex.,  succeeding 
A.  S.  Vandervoort.     The  change  will  take  effect  Feb.  1. 

— Beverly  D.  Harris,  who  has  been  Cashier  of  the  South 
Texas  National  Bank  of  Houston  for  the  past  three  years, 
has  been  elected  active  Vice-President  of  that  institution. 
He  will  also  continue  in  the  cashiership.  It  is  understood 
that  he  has  been  assigned  to  the  new  post  to  relieve  Vice- 
President  J.  E.  McAshan  of  some  of  the  duties  in  connection 
with  the  management  of  the  bank.  Henry  Brashear  con- 
tinues on  the  board,  but  retires  as  a  Vice-President.  A. 
Breyer  withdraws  from  the  directorate,  being  succeeded  by 


R.  Lee  Blaffer.  The  institution  ha-  three  new  Assistant 
Cashiers,  namely  Aug.  <W  Zavala,  Paul  G.  Taylor  and  R.  H. 
llanna  Jr.  C.  A.  Mc Kinney  and  Chas.  F.  Schultz  retire 
as  Assistant  Cashiers. 

-The  Security  Savings  Bank  of  bos  Angeles  is  distributing 
with  its  compliments  a  little  volume,  bound  in  flexible 
leather,  in  which  is  furnished  the  text  of  the  Hank  Act  of 
California  which  became  effective  on  July  1  1909.  One 
of  the  features  of  the  new  law,  mention  of  which,  lias  hereto- 
fore been  made,  is  its  provision  for  the  organization  of  a 
Hanking  Department  under  the  headship  of  a  Superintendent 
of  Banks,  who  replaces  the  bank  commissioners  of  former 
years. 

— Joseph  F.  Fuhrmann,  paying  teller  in  the  National 
Bank  of  Commerce,  Tacoma,  Wash.,  was  arrested  on  the 
22d  ult.  and  held  under  $4,000  bonds  on  a  charge,  it  is 
reported,  of  embezzling  $20,000  of  the  bank's  funds.  The 
Portland  "Oregonian"  states  that  the  actual  embezzlement 
will  total  $92,000,  practically  all  of  which  is  covered  by 
property  holdings  and  security  he  has  turned  over  to  the 
bank.  The  money  is  said  to  have  been  invested  by  the 
accused  in  timber  lands  and  lumber  enterprises. 

— R.  L.  Durham  has  been  chosen  to  succeed  J.  Frank 
Watson  as  President  of  the  Merchants'  National  Bank  of 
Portland,  Ore.  Mr.  Watson  retires  after  serving  seventeen 
years  in  the  office.  The  new  executive,  Mr.  Durham,  has 
been  identified  with  the  bank  for  the  past  fifteen  years  as 
Vice-President,  and  was  formerly  City  Auditor.  M.L.Hol- 
brook  has  become  Vice-President  of  the  institution. 

— J.  W.  Maxwell  resigned  as  a  Vice-President  and  direc- 
tor of  the  Seattle  National  Bank  of  Seattle,  Wash.,  at  the 
annual  meeting  on  the  10th.  S.  P.  Jocelyn  also  retires  from 
the  board. 

— The  net  profits  of  the  Merchants'  Bank  of  Canada  (head 
office  Montreal)  exceeded  a  million  dollars  in  the  year  just 
closed.  The  statement  for  Nov.  30  1910  reports  the  amount 
as  $1,057,140,  as  against  $831,159  the  year  before  and 
$738,597  for  the  year  ending  Nov.  30  1908.  Distributions  in 
the  present  instance  were  made  from  a  sum  totaling  $1,159,- 
297,  this  including  the  profits  of  $102,157  brought  forward 
from  last  year.  The  bank  paid  out  in  dividends  $510,000, 
transferred  $400,000  to  the  reserve  fund,  which  now  stands 
at  $4,900,000;  applied  $100,000  in  waiting  off  bank  premises 
account,  and  contributed  $50,000  to  the  officers'  pension 
fund,  carrying  forward  as  a  balance  to  profit  and  loss  account 
$99,297.  Deposits  at  call  have  increased  since  the  last 
annual  statement  from  $19,220,454  to  $21,457,952,  while 
deposits  subject  to  notice  have  advanced  from  $28,987,961 
to  $32,633,323.  The  total  assets,  now  at  $71,600,059,  com- 
pare with  $66,800,152  a  year  ago.  The  bank  pays  dividends 
of  9%,  having  been  raised  from  an  8%  basis  during  the  last 
half  of  the  year.  The  entrance  of  the  bank  into  the  Mari- 
time Provinces  occurred  the  present  year,  with  the  opening 
of  branches  at  Halifax,  N.  S.,  and  St.  John,  N.  B.,  and  its 
chain  of  branches  now  reaches  from  the  Atlantic  to  the 
Pacific  Ocean.  E.  F.  Hebden  is  General  Manager  and  T.  E. 
Merrett  Superintendent  of  Branches. 

— Substantial  growth  in  the  business  of  the  Bank  of 
Ottawa  (head  office  Ottawa)  is  shown  in  its  report  for  the 
year  ending  Nov.  30  1910.  The  net  profits  for  the  past 
twelve  months,  at  $532,353,  are  $111,2S8  greater  than  those 
for  the  previous  year,  the  deposits  have  increased  more  than 
three  and  a  half  million— from  $28,776,193  to  $32,418,445— 
while  the  aggregate  resources  have  grown  from  $39,212,189 
to  $43,654,939.  The  paid-up  capital  of  the  institution  has 
also  been  raised  during  the  year  from  $3,297,550  to  $3,500,- 
000,  while  the  rest  account  has  been  increased  from  $3,297,- 
550  to  $3,900,000.  Part  of  the  addition  in  the  latter  case, 
namely  $202,450,  represents  premium  on  new  stock  issued, 
while  $400,000  was  transferred  from  profit  and  loss  account, 
the  amount  available  for  appropriation,  including  the  net 
profits  of  $532,353  and  the  balance  of  $455,920  at  the  credit 
of  profit  and  loss  Nov.  30  1909,  having  been  $98$, 273.  The 
dividend  rate  was  increased  with  the  September  payment 
from  10%  to  11%,  and  the  amount  applied  in  the  four  dis- 
bursements aggregated  $300,334.  The  sum  of  $100,000  was 
also  applied  in  the  reduction  of  bank  premises  and  furniture, 
and  $10,000  was  transferred  to  the  officers'  pension  fund. 
The  balance  carried  forward  to  profit  and  loss  account  is 
$117,939.  David  Maclaren  is  President  of  the  institution 
George  Burn  is  General  Manager  and  D.  M.  Finnie,  Assistant 
General  Manager. 
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DEBT  STATEMENT  DEC  31  L910. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  arc  made  up  from  official 
figures  issued  Dec.  31  1910.  For  statement  of  Nov.  30  L910, 
se<  issue  of  Dec  24  L910,  page  L685;  that  of  Dec.  31  1909,  -sec 
Jan.  22  1910,  page  213. 

INTEREST-BEARING  DEBT  DEO.  31   1910. 

Amount  Amount  Outstanding 

Issued.         Registered.    Coupon.  Total. 

•s  s  s  s 

646,250.150  641,777,000     4,473,150  646,250,150 

198.792,660  43,078,400  20,867,060  63,945,460 

162,316,400  98.690,800   L9.799.100  118.489,900 

54,631,980  54,605,220          26,760  54,631,980 

30,000.(100  29,626,720        373,280  30.000,000 


Interest 

Payable. 
.    Q.-.I. 

Q.-F. 

Q.-F. 


Title  of  LOW 
2s,  Consols  of  1930 
Ss,  Loan  of  L908-18 

3s,  Loan  of  1925.  _. 

Is.  Pan,  Canal  Loan  L906.Q.-N 

2s,  Pan.  Canal  Loan  1908.Q.-P. 

Aggregate  Int.-bearlng  debt- -1,091 ,990, 190  867,778,140  45,539,350  913,317,490 

Note-     Denominations  of  bonds  are:  of  J20,  loan  ol  1908,  coupon  and  registered; 

.if  850,  ail  issues  except  3s  of  1908;  ol  8100,  all  Issues;  ol  8500,  all  Issues;  of  81,000 

all  issues;  of  §5,000.  all  registered  2s,  3s  and   Is;  of  SI  I), 000,  all  registered  bonds;  of 
860,000,  registered  2s  Of  1930. 

DEBT  ON   WHICH  INTEREST   HAS  CEASED   SINCE   MATURITY. 


Xm     30. 
Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900,  interest  ceased  Aug.  18  1900.. 87,000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891... -         23,650  00 

Loan  of  1904,  matured  Feb.  2  1904 13,450  00 

Fonded  loan  of  1907,  matured  .Inly  2  1907- --   1,075,150  00 

Refunding  certlneal.es,  matured  July  1   1907 16,980  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1 
1861  and  other  Items  of  debt  manned  at  various 
dates  subsequent  to  Jan.  1  1861 906.025  26 


Dec.  31. 

ST. 000  00 
23.650  00 
13,450  00 
1.020,950  00 
I  1.970  00 


906,025  26 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity     S2, 042,255  26     $1,995,045  26 

DEBT  BEARING  NO  INTEREST. 

Nov.  30.  Dec.  31. 

United  States  notes 5346,681,016  00  8346,681,016  00 

Old  demand  notes -            63.282  50  53,282  50 

National  bank  notes— Redemption  account 33,151,133  00  34,326,668  00 

Fractional   currency,    less   88.375,934   estimated 

as  lost  or  destroyed 6,858,435  93  6,858,  135  93 


Aggregate  debt  bearing  no  interest. 


,743.867  43     $387,919,402  43 


RECAPITULATION. 


CUmtJicaHm—  Dec.  31  1910.  Nov.  30  1910. 

Interest-bearing  debt $913,317,490  00  $913,317,490  00 

Debt  interest  ceased 1,995,045  26  2,042.255  26 

l  >ebt  bearing  no  interest 387,919,402  43  386.743,867  43 

Total  gross  debt $1,303,231,937  69  $1,302,103,612  69   +$1,128,325  00 

Cash  balance  in  Treasury*. _.      239,393,472  14        236,683.885  80     +2,709,586  34 


Increase  (  +  )  or 
Decrease  ( — ) . 

—547,210  66 
+  1,175.535  00 


Total  net  debt. 81,063,838,465  55  $1,065,419,726  89  —$1,581,26134 

*  Includes  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Dec.  31  of 
$1,303,231,937  69  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,063,838,465  55. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
December  31  are  set  out  in  the  following: 


ASSETS. 

Trust  Fund  Holdings —  $ 

Gold  coin 922,855,669  00 

Silver  dollars 485,571,000  00 

Silver  dollars  of  1890..  3,472,000  00 


Total  trust  fund 1 

General  Fund  Holdings- 
Gold  coin  and  bullion 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Silver  bullion 

United  States  notes 

Treasury  notes  of  1890 . . 

National  bank  notes 

Fractional  silver  coin 

Fractional  currenoy 

Minor  coin 

Bonds  and  interest  paid 


411,898,669  00 


30,322 

73,681 

11,237 

3,440 

3,101 

9,268 

10 

23,614 

15,401 

499 
9 


540  87 
030  00 
,501  00 
089  00 
910  99 
762  00 
507  00 
689  12 
349  84 
137  04 
535  69 
006  48 


Tot.  in  Sub-TreasMes      170,587,059  03 
In  Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.  S.      35,542.254  92 
Credit  U.  S.  dls.  officers.       11,593,030  31 


Total  In  banks 47,135,285  23 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.  S.        3,350,870  74 
Credit  U.  S.  dls.  officers.        3,076  232  18 


Total  in  Philippines.. 

Reserve  Fund  Holdings- 
Gold  coin  and  bullion   . 


6,427,102  92 


150,000.000  00 


LIABILITIES. 
Trust  Fund  Liabilities —  $ 

Gold  certificates 922,855,669  00 

Silver  certificates. 485,571.000  00 

Treasury  notes  of  1890. .         3.472,000  00 


Total  trust  liabilities. 1,411, 898, 669  00 
Gen.  Fund  Liabilities — 

National  bank  5%  fund.       28,581,003  91 

Outstanding  checks  and 

drafts   11,304,729  42 

Disbursing  officers'  bal- 
ances         90,382,650  43 

Post  Office  Department 

account. 3,204,929  47 

Miscellaneous  items 1,282,661  81 

Total  gen'l  liabilities...     134,755,975  04 


Cash  balance  and  n  servt 
Total  cash  and  reserve.       239,393, 172  1  4 

Made  up  of — 
Available...   89,393,  172  14 

and 
Reserve  Fund — 
Gold&hull. .  150,000.000  00 


Grand  total 1,786,048,116  18       Grand  total 1,786,048,116  18 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country 
as  well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given.  The  statement  for  Jan .  3  1910 
will  be  found  in  our  issue  of  January  8  1910,  ]>agc  88. 

-Stock  of  Money  Jan.  3  1911-   — Money  in  Circulation — 

In  United  Held  in  Jan.  3  Jan.  3 

States.         Treasury,  d  1911.  1910. 

$  $  $  $ 

►1, 708,828,297   180,322,541       605,650,087       606,212.413 

.      73,681,030       849,174,639       789,907.069 

-:   564,805,508       3,440,089         75.794,419         74,763,075 

Silver  certificates. o 11,237.501       474,333,499       474.389,458 

Subsidiary  silver 6157,864,053      15,401,350       142,462,703       146,968,588 

Treasury  notes  of  1890 3,472,000  10,507  3,461,493  3,933,838 

United  States  notes 346.681,016       9,268,762      337.412,254       338,866.263 

National  bank  notes 727,705,981     23,614.689      704,091,292      687,113.834 


Gold  coin  and  bullion  . 

Gold  certificates. a 

Standard  silver  dollars.. 


Total... 3,509,356,855  316,976.469  3,192,380,386  3,122,154.538 

Population  of  the  United  States  Jan.  3  1911,  estimated  at  93,203,000;  circulation 
per  capita,  $34  25.      (See  note.) 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  5135.000,000. 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  sliver 
coin  was  adopted  In  the  statement  of  Sept.  1  1910.  There  was  a  reduction  ol 
$9,700,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  In  amount  of 
the  appropriate  kinds  of  money  is  held  In  the  Treasury,  and  Is  not  included  In  tin- 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  835.542,25192. 

Note. — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The  figures 
for  this  statement  are  estimated  upon  the  basis  of  the  Census  ol  1910,  representing 
the  population  of  continental  United  states. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities    &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London , 

Week  ending  Jan.  20.            Sal.          Mon.       Tucs.  Wed.  Thurs.     Frl. 

Silver,  peroz. d.   25              24  13-16  24%  24%  24%  24%       ' 

Consols,  new,  2%  per  rents..   79  13-16  79  15-16  80  1-16  79  15-16  79%  79% 

For  account    ..    79  15-16  80              80  3-16  80  1-16    80  79  13-16 

French  rentes  (In  Paris). .fr.  97.65       97.52%   97.52%   97.45  97.45  97.45 

Amalgamated  Copper  Co 66%        66           65%  66%  66%  66% 

6  Anaconda  Mining  Co        _..     8%            8%            8%            8%  8-8 

Atch.  Topeka  &  Santa  Fe...  106%        106%        106%  107>j  107'.,  106% 

Preferred    105%        105%        105%  105%  106  105% 

Baltimore  &  Ohio 110%        110            110%  111  111%  111 

Preferred    ...93             93             93  93  93  93 

Canadian  Pacific 214%       213%       216%  214%  214%  213% 

Chesapeake  &  Ohio 85%        85%        85%  87  86%  86% 

Chicago^ Great  Western 23%        23%        24  24  24  24 

Chicago  MUw.  &  St.  Paul...  129           128%       128%  129%  130%  131% 

Denver  &  Rio  Grande 31%        31%        31%  31%  31%  31% 

Preferred    74              73%          73  73  72%  72% 

Erie 29%          28%          29%  29%  29%  29% 

First   preferred 48              48              48%  49'4  49  49 

Second    preferred 36%         37             37  37  36%  37 

Illinois  Central. 139           138           139  139%  139%  139 

Louisville  &  Nashville 150            149%        151  152  152  152% 

Missouri  Kansas  &  Texas. ..  37             36%         35%  36%  36%  36% 

Preferred 66,%        67            66  66%  66%  66% 

Nat.  RR.  of  Mcx.  1st  prcf   _   72              72              72%  72%  73% 

Second    preferred          38%         38%          38%  38%  38%  38% 

N.  Y.  Cent.  &  Hud.  River.    11  i\t        113%        113%  115  115  111% 

N.  Y.  Ontario  &  Western...   43%          43%           13  43%  43%  43% 

Norfolk  &  Western 106           106           107%  111  110%  110% 

Preferred   93            93            93  93  93  93 

Northern  Pacilie 121%       121%       121%  122  121%  122% 

"Pennsylvania 65%         65%         65%  65%  65%  65% 

a  Heading   Co 80%         80             80%  80%  81  81 

o  First  preferred 46%         46%         46%  46%  46%  46% 

a  Second  preferred 50             50             50%  50  50%  50% 

Rock   Island... 32             32             33  33%  33%  33% 

Southern  Pacific. 120%       120%       121  121%  121%  121% 

Southern   Railway. 283i         28%         28%  29  28%  28% 

Preferred 66             65%         65%  66%  66%  66 

Union   Pacific- ..180%        180%       181%  181%  181%  181% 

Preferred 96             96             96  96  96%  96 

U.  S.  Steel  Corporation 79             78%         79%  79%  79%  79% 

Preferred   122           122%       122%  122%  122%  122% 

Wabash   16%         16%         16%  16%  17  16% 

Preferred   36%         36%         36  36%  36%  36% 

Extended  4s 67            66%         66%  66%  G6%  67 

a  Price  per  share.     6  £  sterling. 

Commercial  tixitX  ^\&tMmxz&\xs]^zw& 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 

DEPOSITED   BONDS,    &c.— We  give  below  tables  which 

show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1910. 

Bonds  and  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds. 

8 
695,663,920 
696,693,160 

694,926,070 
691,961,860 
689,813,710 
688,458  280 
686,974,880 
685,671,510 
684,943,460 
683,675,710 
682,695,850 
681,518,900 

Legal 
Tenders. 

% 
34,335,925 
33,160.390 
33,538,463 
32,638,029 
30,188,728 
27,561,375 
27,913,720 
29,477,138 
30.206.728 
31,947,510 
30,635.348 
28,546,979 

Bonds. 

Legal 
Tenders. 

Total 

Dec.   31 

Nov.   30 

Oct.    31 

Sept.  30 

Aug.   31 

July    31 

June  30 

May    31 

April  30 

Mch.  31 

Feb.    28 

Jan.    31 

S 
693.370,056 
119  1,695,443 
691,335,845 
688,157,577 
687,132,323 
684,468,093 
685,517,013 
682,765,703 
683,254,858 
685,311,486 
679,387,520 
681,332,354 

S 
34,335.925 
33,160,390 
33,538,463 
32,638,029 
30,188,728 
27,561,375 
27,913,720 
29,477,138 
30,206,728 
31,947,510 
30,635,348 
28,546,979 

5 
727,705,981 
726.855.833 
724,874,308 
720,795,606 
717.321,051 
712,029,468 
713,430,733 
712,242,841 
713,461,586 
717.258,996 
710.022,868 
709,879,333 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Dec.  31. 


Bonds  on  Deposit 
Dec.  31  1910. 

U.  S.  Bonds  Held  Dec.  31  to  Secure — 

Bank 
Circulation. 

Public  Deposits 
in  Banks. 

Total 
Held. 

4%  Loan  of  1925   

$ 
21.346,100 
15,416.040 
579,932,100 
51,338,200 
27,631.480 

5 

24,814,900 

4,179,300 

4,810,000 

2,785.000 

1,405,000 

4.542,000 

944,000 

872,000 

663,000 

146,000 

2,321,000 

S 

46,161,000 

3%  Loan  of  1908-1918  .. 

19,595,340 

2%  Consols  of  1930    

584,742,100 

2%  Panama  of  1936 

54,123,200 

2%  Panama  of  1938 

29,036,480 

4%  Philippine  Loans 

4,542.000 

4  %  Porto  Rico  Loans   

3.65%  District  of  Columbia 



944,000 
872,000 

Various,  Territory  of  Hawaii 

4%  Philippine  Railway 



663,000 
146,000 

Various,  State,  City  and  Railroad 



2.321,000 

Total 

5695.663,920 

47,482,200 

■743,146,120 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1  and  their  increase  or  decrease  during  the  month  of 
December: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Dec.  1  1910 - 5726.855.833 

Net  amount  Issued  during  December 850,148 

Amount  of  bank  notes  afloat  Jan.  I  1911 ..5727,705,981 

Legal  Tender  Notes — ■ 
Amount  on  deposit  to  redeem  national  bank  notes  December  1  1910   .. .   533.160.390 
Net  amount  of  bank  notes  Issued  in  December 1,175,535 

Amount  on  deposit  to  redeem  national  bank  notes  Jan.  1  1911 ..    S34.335.925 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  year,  also  issued  by  our  New  York 
Custom  House. 
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Merchandise  Movement  to  Ncio  York. 


Month. 


Imports. 
1910.  1909. 


January  .  78 
February  i  77 
March 102 


April. 
May  ... 

June   

July 

August 

September 
October  . .  I 
November    75 
December  I  76 


,656,123 
,826,788 
,955,233 
,224,203 
,497.815 
,216,609 
,966,872 
.340,437 
,590,619 
,317.977 
,083.744 
,681,915 


Total  ..919,358.333 


S 

61.789,335 
73,074,545 
80.729,503 
75,898,544 
69.230.504 
73,252,301 
68,687.013 
68,295,105 
73,362.959 
76,749.472 
85.658,842 
84,103,875 


Exports. 
1910.       I       1909. 


52,644,329 
49.927,253 
56.874,809 
52,027,284 
58,511.642 
61,704,701 
56,019.567 
65.279,115 
66.183.119 
61,166,950 
60,821.026 
63,598.538 


50.812,004 
45,319,475 
58.684,184 
61,709,272 
48.571.972 
52,404.342 
50,583.478 
49.212,360 
50.779,347 
55,899.327 
55.953,000 
58.606,172 


Customs  Receipts 
at  New  York. 


1910. 


1909. 


17,545,140 
18,778,746 
21,988,922 
16,276,428 
14,999,383 
17,119,870 
16,911.067 
20,276.113 
17.699.966 
16,381,800 
18,533,079 
16,487,755 


15,795,700 
17,775,728 
19,064, 331 
18,802,924 
16,846,056 
17,318,187 
20,728,717 
19.732.558 
17,906.343 
19,793,908 
17.575,847 
16,223,356 


890,831,998  704,758.333  628, 534,933!212,998,269  217,563,655 


The  imports  and  exports  of  gold  and  silver  for  the  year 
have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver — New  York 

Month 

Imports. 

Exports. 

Imports. 
1910. 

Exports 

1910. 

1909. 

1910. 

1909. 

1910. 

January   

February   

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

S 

421,946 

1,912,799 

2,425,426 

470,490 

493,413 

532,143 

4,906.446 

9,335,389 

431,581 

689,290 

746,321 

1,881,121 

S 
714.693 
819,731 

2,728,363 
742,911 
619,503 
578,263 
470,018 
600.563 
481,945 
685,147 

1,093,967 
515,727 

S 

3,113,576 

2,786,542 

1,644,417 

36,168,360 

438,769 

127.503 

177.490 

276,000 

134,500 

132,185 

256,900 

387.610 

$ 
7,843,125 
8,818,220 

21,173.385 
6,269,450 

11,094,572 
5,233,050 

13,405,800 
2,847,470 
335,620 
1,974,125 
8,877,100 
8,017,750 

S 
577,955 
365,049 
439,488 
503,764 
479,415 
577,053 
376,817 
1,007,193 
693,062 
482,644 
696,077 
747,747 

S 
3,935,840 
3,208,972 
3,572,439 
3,442.767 
3,267,495 
3,971,397 
4.272,445 
3.931,438 
424,670 
2,684,265 
3,779,193 
4,393,262 

Total 

24,246,365 

10,050,831 

45.643,852 

95,889,667 

6.946,264 

41,184,183 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
December.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ments for  the  12  months  of  the  calendar  years  1910  and  1900. 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  omitted.) 


1910. 


1909. 


Receipts — 
Customs    

Internal  revenue* . 


25,294 
26,433 
Miscellaneous 1  3,539 


Oct. 


Total  receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians 

Pensions   

Postal  deficiency 

Interest  on  public  debt. 
Panama  Canal 

Total  disbursements. 
Less  repayment  of  un- 
expended balances. . 


Total. 


55,266 

16,249 

14,590 

12,845 

1.475 

11.437 

1 ,000 

3,264 

2,895 


63,755 
2,300 


61,455 


Nov.      Dec.     12  Mos.l    Oct. 


58,471 

14,691 
12,771 
9,631 
1,348 
15,356 

1~980 

2,852 


58,629 
1,545 


27,444  327.064  29,279 

26,185  304,409  24,146 

4,060    51,910    3,752 


57, 6S9  683,383157,177 


Nov. 


25,637 

22,551 

3,539 

51,727 


15,507 
14,492 
10.955 
1,113 
12,716 

"177 
3.309 


58.269 
2,161 


57,084  56,108 


184,508 

158,518 

123,320 

18,688 

159,159 

4,599 

21.313 

37,521 


707,626 
1.951 


705,675 


15,378 
15,190 
9,582 
1,628 
11,850 
3,398 
3,270 
2,784 


63,080 

1,196 

61,884 


Dec.     12  Mos. 


27,052  329,565 

26.174l252,383 

3,742    53,230 


56,968 

15,073 

14,096 

10,323 

734 

13,341 

1,000 

156 

2.117 

56,840 

1,484 

55,356 


635,178 

168,569 

163,192 

119,415 

14,173 

162,810 

20,401 

21,717 

33,519 


703,796 
3,046 


700,750 


*  Includes  corporation  tax  of  837,339  for  December  and  $23,675,006  for  the 
•elapsed  portion  of  the  year. 

Note. — 1909  receipts  do  not  include  830,731,008  proceeds  of  Panama  Canal  bonds 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  DEC.  23  TO  JAN.  11 . 

9,909 — The  Berwind  National  Bank.  Berwind,  W.  Va.  Capital,  $25,000. 
B.  L.  Simpson,  President;  H.  M.  Bertolct,  Vice-President;  R.  L. 
Page,  Cashier. 

9,910 — The  First  National  Bank  of  George,  Iowa.  Capital,  $25,000. 
O.  O.  Collmann,  President;  W.  M.  Barrager,  Vice-President;  O.  C. 
Collmann,  Cashier;  W.  C.  Collmann,  Assistant  Cashier.  (Conver- 
sion of  Farmers'  Savings  Bank  of  George.) 

9,911 — The  Home  National  Bank  of  Longton,  Kan.  Capital,  $25,000. 
O.  H.  Worley,  President;  G.  W.  Amsbury,  Vice-President;  G.  H. 
Amsburv.  Cashier. 

9,912— The  Broad  &  Market  National  Bank  of  Newark.  N.  J.  Capital, 
$200,000.  Jos.  J.  Rafter,  President;  David  King,  First  Vice- 
President;  Christian  Fleissner.  Second  Vice-President;  Joseph 
Samuel,  Third  Vice-President;  Chas.  W.  Lent,  Cashier. 

9,913— The  First  National  Bank  of  Kenova,  W.  Va.  Capital,  $40,000. 
Jos.  S.  Miller,  President;  B.  W.  Foster,  Vice-President;  K.  B.  Cecil, 
Cashier.      (Conversion  of  The  Kenova  Banking  &  Savings  Company.) 

9,914 — The  Farmers  &  Merchants  National  Bank  of  Livermore,  Livermore, 
Cal.  Capital,  $50,000.  L.  M.  MacDonald,  President:  Chas.  E. 
Beck,  Vice-President;  F.  Mathiesen,  Cashier.  (Conversion  of  The 
Bank   of  Livermore.) 

9,9ir> — The  American  National  Bank  of  Sioux  Falls,  Sioux  Falls,  South 
Dakota.  Capital,  $100,000.  E.  G.  Kennedy,  President;  Wm. 
Ontjes,  Vice-President;  Wm.  Ontjes.  Cashier.  (Conversion  of  The 
American  Exchange  State  Bank  of  Sioux  Falls.) 

9,916 — The  Merchants  National  Bank  of  Winston,  Winston,  North  Carolina. 
(Post  office,  Winston-Salem.)  Capital,  $100,000.  G.  W.  Maslin, 
President;  T.  Maslin,  Vice-President:  T.  Maslin,  Cashier. 

9,917 — The  Hillsboro  National  Bank,  Hillsboro,  Oregon.  Capital,  $60,000. 
William  H .  Wehrung.  President.  Samuel  T.  Llnklater,  Vice- 
President.     David  Kuratli,  Cashier. 

9,918 — The  Sonoma  County  National  Bank  at  Petaluma,  Cal.  Capital, 
$400,000.  Geo.  P.  McNear,  President.  F.  A.  Meyer,  Vice- 
President.  Frank  H.  Denman,  Cashier.  W.  T.  Spridgen,  Martin 
H.  Poehlmann  and  A.  C.  Ellis,  Assistant  Cashiers. 

LIQUIDATIONS. 

7,162 — The  First  National  Bank  of  Westhope,  N.  D.,  was  placed  in  volun- 
tary liquidation  Dec.  12  1910. 

1,507 — The  National  Union  Bank  of  Watertown,  N.  Y.,  was  placed  in 
voluntary  liquidation  Dec.  15  1910. 


1,508 — The  National  Hank  &  Loan  Co.  of  Watertown.  N.  Y.,  was  placed  In 

voluntary  liquidation   Dee.    15   1910. 
8,862- — The  Wlthcrspoon  National  Bank  of  Lawrenceburg,  Kj.,  was  placed 

In  voluntary  liquidation  Dec.   15  1910. 
9,692 — The  Cookcville   National    Hank,   Cookevllle.   Tenn.,   was  placed  In 

voluntary  liquidation   December  16  1910. 
2,425 — The  Wachovia  National  Hank  of  Winston,  Winston,  North  Carolina. 

was  placed  In  voluntary  liquidation  January  3  1911. 
8,558 — The  First  National  Bank  of  I. ymi\  illc,  Lyunville. Tenn. .was  placed 

In  voluntary   liquidation  January  3   1911. 
4,571 — The  Quanah  National  Hank.  Quanah,  Tex.,  was  placed  In  voluntary 

liquidation  December  19  ihio. 
8,431 — The  First  National  Hank  of  Farwell,  Tex.,  was  placed  in  voluntary 

liquidation  December  20  1910. 
8,897 — The  Farmers,  &  Merchants.  National  Bank  of  Anson,  Anson, Texas, 

was  placed  in  voluntary  liquidation  December  23  1910. 
7,245 — The  First  National  Bank  of  Clifton,  Texas,  was  placed  in  voluntary 

liquidation  December  31  1910. 
9,637 — The   First   National    Bank  of  Caddo   Mills,   Texas,    was   placed   in 

voluntary  liquidation  December  31   1910. 
6,021 — The  City  National  Bank  of  Anniston,  Ala.,  was  placed  in  voluntary 

liquidation  December  30  1910. 
3,611 — The  South   Omaha   National  Bank,  South   Omaha,   Nebraska,  was 

placed  in  voluntary  liquidation  January  3  1911. 
4,632 — The  Union  Stock  Yards  National  Bank  of  South  Omaha,  Nebraska. 

was  placed  in  voluntary  liquidation  January  3  1911. 

CHANGE   OF  LOCATION. 
4,381 — The  Inter-State  National  Bank  of  Kansas  City,  Kansas  City.  Kans., 
to  Kansas  City,  Mo. 

CHANGE  OF  TITLE. 
4,250 — The  Anniston  National  Bank,  Anniston,  Ala.,  to  "The  Anniston 
City  National  Bank." 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  Bank  of  Clarksville,  Ark.,  into  "The  National  Bank  of  Clarksville." 
Capital,  $50,000. 

The  Johnston  County  State  Bank.  Milburn.  Okla.,  into  "The  First 
National  Bank  of  Milburn."      Capital,  $25,000. 

The  "Chaffee  State  Bank,"  Chaffee,  Missouri,  into  "The  First  National 
Bank  of  Chaffee,"  Capital,  $25,000.  Correspondent,  F.  W.  Loy,  Chaffee, 
Missouri. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Jan.  14  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  4.9%. 


Clearings  at — 

Week  ending  January  14. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Montreal        .    — 

Winnipeg 

$ 
42.938.036 

19,480,072 

9,457,030 

3,797,904 

2,101,753 

2,069,626 

2,132,899 

1,685,427 

2,183,137 

1,566,964 

2,700,304 

1,792,070 

1,183,966 

552,822 

433,777 

737.559 

S 

45.708.449 

32,275.371 

18.083,055 

6,933.107 

3,645.787 

2,916,988 

2,303,835 

1.889.937 

1,535,431 

1,570,537 

1,408,104 

2,259,154 

1,311,826 

1,203,521 

% 

—6.1 
+  11.5 

+7.7 
+36.4 

+4.2 
—27.9 
—10.2 
+  12.9 

+9.8 
+  39.0 
+  11.2 
+  19.5 
+36.7 

—1.6 

S 

34.725,563 

26,766.389 

11,497,015 

3,362,480 

3,659.804 

2,366,085 

1,752,901 

1,481,637 

1,330,090 

1,303,745 

1,259,498 

1,140,843 

866,006 

al. 
al. 

|al. 

S 
27,830,352 
20,545,905 
10,247,614 

Vancouver 

Quebec 

3,154,008 
3,096,481 
1,944,456 

1,840,013 

1.566,754 

St.  John  .                

1,206,136 

Victoria 

1,200.011 
1.152,741 

1,022,899 

598,540 

Not  include 

d  in  tot 

Not  Includejd  in  tot 
Not  Include ,d  in  tot 

Total  Canada 

129.089.188 

123,045,102 

+  4.9 

91,512,056 

75,405,910 

Auction  Sales. — Among  other  securities,  the  following,  not 

regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction. 

By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks 


134  Realty  Associates 100 

225  Texas  Land  Syndicate  No.  1, 

S30  per  share 
236  Texas  Land  Syndicate  No.  2, 

60c.  per  share 
450  Texas  Land  Syndicate  No.  3, 


Slocks. 
22  Peoria  &  Bureau  Valley  RR. 

Co.  guar.  8% 177H 

Bonds. 
12  Westville  D'k  Co.,  S15  each__l 
5  The  Rockaway  Journal  Ptg.  &| 
Pub.  Co.,  Ltd. 


23  Bank  of   Long  Island 208 

71  United  N.  J.  RR.  &  Canal  Co. 239)4 

47  Hanover  Nat.  Bank 625-640 

4,000  Ohio  Copper  Co.,  $10  each..     W2 

40  Franklin  Safe  Deposit  Co 124  H 

5  Gold  &  Stock  Tcleg.  Co 116H 

200  Nat.  Bank  of  North  America 

of  New  York 55 

200  First  Nat.  Bank  of  Bath.  Me.  50 


S31  per  share!  10  Old  Ferry  Co.  of  Far  Rocka-yS16  lot 


way,  S50  each 1 

S100  Old  Ferry  Co.  of  Far  Rocka-I 
way  6s I 

$100  Bayswater  Yacht  Club  ctf.  | 
of  Indebtedness J 

$25,000  Ohio    Copper   Co.    1st    6s, 
1917.     M.   &  S 38  &  int. 

$25,000  Bingham  Cent.  Ry.  Co.  1st 
6s.     A.  &  O 38  &  int. 


— Edward  Aspinwall,  formerly  with  C.  H.  Farnham,  is 
now  associated  with  F.  W.  Mason  &  Co.,  dealers  in  bonds 
and  investment  securities,  53  State  St.,  Boston,  Mass. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced,  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  pref 

Atch.  Top.  &  Santa  Fe,  common  (quar.) 

Preferred  (No.  25) 

Bait.  Chesapeake  &  Atlantic,  pref 

Baltimore  &  Ohio,  common... .-. 

Preferred  .. 

Belief onte   Central 

Boston  Revere  Beach  &  Lynn 

Canada  Southern 

Central  of  New  Jersey  (quar.) 

Ch.  St.  P.  Minn.  &  Om..  com.  and  pref. 

Cincinnati  Northern - 

Cleve.  Cin.  Chic.  &  St.  L.,  pref.  (quar.).. 

Cuba  Railroad,  preferred — 

Great  Northern  (auar.) 

Illinois  Central  (No.  112) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  So.  &  No.  Ind.).. 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common. 

Michigan  Central 

Nashville  Chatt.  &  St.  Louis. 

Norfolk  Southern  (No.  1)  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Pitts.  Cln.  Ch.  &  St.  L.,com.&pref.(qu.) 

Pittsburgh  &  Lake  Erie 

Reading  company,  common 


Per 
Cent. 


3 

\¥> 
2^ 
3 
3 
o 

50c. 
3 

2 

3Vz 
3 

IK 

2 

IK 

3V3 
6 
6 

3H 
55 
3 
3 

H 
l 

IK 
IK 
$2.50 
3 


117;  en 
Payable 


Feb. 
Men. 
Feb. 
Jan. 
Meh. 
Mch. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Mch. 
Jan. 
Feb. 
Feb. 
Mch. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 


Hooks  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Jan.  22 
Jan.  15 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 


Feb.  4a 
Jan.  31 
Dec. 30a 
Jan. 14a 
Feb.  la 
Feb.  la 
Feb.  1 
Dec. 15a 
Dec.30a 
Jan. 20a 
Feb.  3a 
Feb.  10 
Dec. 30a 
Dec.31a 
Jan. 12a 
Feb.  la 
Dec.30a 
Dec. 30a 
Feb.  10 
Jan. 13a 
Dec. 30a 
Feb.  1 
Feb.  1 
Jan. 31a 
Jan. 12a 
Jan.  16a 
Jan.' 25a 
Jan. 14a 


Jan.  21  1911.] 
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\iiin<  of  Company. 

Railroads  (Steam)  Concluded. 

Reading  < •«.  first  preferred. - 

Rome  watcriown  .v  Ogd.,  guar.  (quar.). 
St.  Loula  &  San  Fran.,  1st  pret,  (quar.). 

Wrlghtsvllle  &  TennUle,  com.  &  prof 

Street  and  like  trie  Railways. 

Albany  Southern,  preferred  (\o.  1) 

Boston  Elevated  Ky 

Boston  &  Northern  Street  Ky.,  pref 

Columbus  (<)■)  Ry.,  pret.  (quar.) 
Commonwealth  Power,  Ry.  £  Lt.,  pf.  (qu.) 
Connecticut  Ry.  &  Ltg..  com.  &  pref.(qu) 
Bast  st.  Louis  &  Sub.,  pref.  (qu.)(No.l9 
Grand  Rapids  Ry.,  pref-  (quar.)  (No.  41) 

Harrisburg  (Pa.)  Traction -- 

Havana  Electric  Ry.,  com.  &  pref.  <qu.)_ 
Helena  Light  .(•  RaiiiDay,  preferred  (guar.) 
Jacksonville  Electric  Co.,  common  (.Vo.  13) 

Preferred  (No.  17) 

\tetrop.  West  Side  Eiev.,  Chicago  (quar.), 

Mexico  Tramways  (quar.) 

Mlhv.  Elec.  Ry.  &  Lt.,  pf.  (qu.)  (No.  44) 

Montreal  SI  net  Ry.  (quar.) 

Old  Colony   Street   Ry.,   pref 

Philadelphia  Company,  common  (quar.). 
Public  Service  Investment,  com.  (No.  3). 

Preferred  (No.  7)  (quar.) 

Hallways  Co.  General  (quar.) 

Railway  <*>:  Light  Securities,  com. (No.  3) 

Preferred  (No.  12) 

Kio  lie  Janeiro  Tram.,  L.  &  P.  (quar.).. 
I  nton  Street  Ry.,  New  Bedford  (guar.) 
Washington  Water  Pcnc.,  Spokane  (quar.). 

Banks. 
Bowery  (guar.) 

Extra 

Corn  Exchange  (guar.) -- 

on-American -- 

Pacific  (guar.) - 

Extra 

Twenty-Third  Ward.  . 

Trust  Companies. 

-4s(or  (quar.) 

Broadway  (quar.) 

Hamilton  (quar.) 

Nassau.    Brooklyn    (quar.).. 

Miscellaneous. 

Amalgamated  Copper  (i/uar.) 

Amcr.  Dlst.  Teleg.  of  N.  J.  (quar.) 

Amer.  Gas  &  Elec,  pref.  (quar.). 

American   Glue,    preferred 

Amer.  Light  &  Tract,  .corn,  (quar.) 

Common  (payable  In  common  stock).. 

Preferred  (quar.) 

American  Locomotive,  preferred  (ouar.) 

American  Steel  Foundries  (quar.) 

British  Columbia  Copper  (quar.). 

Butte  Elec.  &  Pow.,  pref.  (qu.)  (Mo.  38)-- 

Cambrta  Steel  (guar.) 

Canada  Cement.  Ltd..  pref.  (qu.)  (A'o.  4). 

Chlcago    Pneumatic    Tool    (quar.) 

Cities  Sen-ice  Co..  com .  (monthly) 

Preferred  (monthly)  . 

Claflin  (H.  li.),  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Commonwealth-Edison  (quar.) - 

Consolidated  Car  Heating 

Consolidation  Coal  (quar.) 

Cuyahoga  Telephone,  pref.  (quar.) 

Distillers'  Securities  Corp.  (qu.)(No.  33) 
Distilling  Co.  ot  Amer.,  pref.  (quar.)... 

Domlnion  Coal,  Ltd.  (pref.) 

duPont(E.I.)de  Nemours  Pow..  pf.  (qu.) 

Eastern  Slcainsli  ip  (quar.) . 

Eastman  Kodak,  common  (extra)  — 
Edison  Eke.  III..  Boston  (nt.)  (No.  87) 
Electric  Bond  &  Share,  pf.  (qu.)  (No.  23) 
Electric  Co.  of  America 
Electrical  Securities  Corp.,  pref.   (quar.) 

Federal  Sugar  Refining,  pref.  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  15). 

Preferred  (extra)  (No.  2) 

Goldneld  Consolidated  Mines  (quar.) 

Extra 

Gorham  Manufacturing,  com.  (quar.) 

Guanajuato  Pow.  &  El.,  pf.(qu.)(No.l0) 
Homestake  Mining  (mthly)  (No.  434). .. 
Intercontinental  Rubber,  common  (quar.) 
Internal.  Harvester,  pref.  (qu.)  (No.  16).. 
International  Nickel  (quar.) 

Common,  extra  (quar.) 

Preferred  (quar.) 

Internat.  Steam  Pump,  pf.  (qu.)  (No. 47) 

Kansas  City  Breweries,  pref.  (quar.) 

Kansas  City  Stock  Yards  (quar.) 

Massachusetts  Gas  Cos.,  common  (quar.) 
Michigan  State  Telephone,  com.  (quar.).. 
Michigan  State  Telephone  pret.  (quar.).. 
Mlnneap.  Gen.  Elec.  com.  (qu.)  (No.  14) 

Preferred  (No.  24) - -- 

Monongahela  RIv.  Cons.  Coal  &  Coke,  pf. 
Montrcal  Lt.,  H  .  &  row.  (qu.)  (No.  39).. 

New  York  Air  Brake  (quar.) 

North  A merican  Co.  (quar.) 

North  Shore  Electric  (quar.). 

Omaha  Elec.  Light  &  Pow.,  pref 

Osceola  Consolidated  Mining 

Pacific  Coast  Co.,  common  (quar.). 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Power  A  Light,  pref.  (quar.)  (No-  2) 

People's  Gas  Light  &  Coke  (quar. 

Pittsburgh  Coal,  pref.  (quar.) 

Pope  Manufacturing,  pref.  (quar.). 

Portland(Or.)Gas&Cokc,prcf.(qu.)    (No A) 

Procter  &  Gamble,  com.  (quar.) 

Pullman  Company  (quar.)  (No.  176) 

Quaker  Oats,   preferred   (quar.) 

Scars-Roebuck  &  Co.,  com.  (quar.) 

Siegcl  Stores  Corp.,  pref.  (quar.)  (No.  6).. 

Sicrra  Pacific  Elec.,  pref.  (qu.)  (No.  6) 

Silversmith's   Company    (quar.) 

Tennessee  Copper 

Torrlngton  Company,  common 

Common  (extra)  (payable  in  com.  slock) 
Trenton  Potteries,  pref.  (quar.)  (No.  44).. 

United  Cigar  Mfrs.,  com.  (quar.) 

United  Dry  Goods  Cos.,  com.  (quar.) 

U.  S-  Bobbin  &  Shuttle,  com.  (quar.) 

Preferred  (quar.) 

U.  S-  Radiator  Corp.,  pref.  (No.  1) 

Preferred  (quar.) 

U.  S.  Realty  &  Improvement  (quar.) 

U.  S.  Rubber,  first  pref.  (quar.) 

Second  preferred  (quar.) 

Washington  (D.  C.)  Gas  Lt.  (quar.) 

Western  Tclep.  &  TclCQ. ,  pref 

White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.). 


Per 

Cut 
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117),  » 
Payable. 


Mch. 

Feb. 
Feb. 

Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 

Feb. 
Im  II. 
Feb. 

Men. 

Feb. 
Jan . 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb, 
Feb. 
Feb. 
Feb. 

Feb 
April 

Feb. 
Fib. 

Feb 

Feb. 
Feb. 

Feb. 

Feb 


2  Feb. 
IK   iFeb. 

3  Feb. 
2         Feb. 


1 

IK 

4 
2 

2Hstk 
IK 
\% 
IK 
2K 
IK 
IK 
IK 
1 

K 
K 
IK 
IK 
IK 
2 

IK 
IK 
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3K 
IK 

5 
3 

IK 
3K 

IK 
IK 
IK 
8K6 

30c. 

20c 
2K 

IH 

50c 
1 

IM 
1 

K 
IK 
IK 
IK 
IK 
1 

IK 
IK 
IK 
3 
SI 
2 

IK 

IK 
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2K 

S4 

IK 

IK 

1H 

1M 

IK 

IK 

IK 

1M 

3 

2 

IK 

\% 
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IK 

IK 

$1.50 
4 

lOe 
1 
IK 

2 
1 

IK 

3K 

1M 

Wa. 

2 

IK 

6 

2K 

IK 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Feb. 20a 
Holders  of  rec.  Jan. 31a 
Holders  of  rec.  Jan.2()a 
Holders  of  rec.  Dec. 16a 


Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 

1Mb. 

Feb. 
Feb. 
Feb. 

Feb. 

Jan. 
Jan. 
Jan. 

Jan. 
Feb. 

Jan. 

Feb. 

Mch. 

Fell. 

Feb. 

Feb. 

Feb. 

Jan. 

Mch. 

Mch. 

Ian. 

Inn. 

Feb. 

Feb. 

Jan. 

Feb. 

Mch. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

April 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 


Holders 
Feb.  5 
Holders 
Holders 
Holders 
Feb.  1 
Holders 
Holders 
Jan.  :; 
Jan.  22 
Holders 
Holders 
Holders 
Holders 
Jan.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  22 
Holders 
Holders 
Holders 


of  rec 

to 
of  rec 

of  rec. 
nf  ice. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec 


Jan.  25 
Feb.  15 
Jan.  14 
Jan.   16 

,l;ili.  -'()</. 
Fell.    15 

Jan. 14a 

Jan.  14 
Jan.  31 
Feb.  12 

.lull.  1  \u 
■  Ian.  2  4a 
.lull.  '_'  I'l 

Feb. 16a 
.Inn.  :tl 
Jan. 20a 
Jan.  13 
Jan.  14 
Jan.  3a 
Jan. 19a 
Jan. 19a 
.i;m.  31 

.Ian.  1  la 
Jan. 14a 
Jan.    14 


Holders  of  rec.  Mch.  15 


.Ian.    28      to 

Jan.    28       to 

Holders  of  rec 

lb 'lib  rs  of  rec 

I  Jan.    18      to 

1  Jan.    18      to 

1  Jan.    26      to 


Jan.  31 

.Ian.  31 

.Ian.  21 
Jan. 28a 

Jan.  31 

Jan.  31 

Jan.  31 


Jan.  22  to  Jan.  31 
Holders  of  nr.  Jan.  25" 
Jan.    28      to      Feb.     1 


Holders  of  rec 
Jan.   19      to 

22 

20 

15 

15 

15 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


l 


to 
to 
to 
to 
to 
to 
to 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Feb.      1       to 
Jan.    15      to 
Holders  of  rec. 
Holders  u[  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.    17      to 
Jan.    25      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Jan.   18      to 
Jan.    15      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ice. 
ljjan.   20      to 
3  Jan.    21      to 

I  Holders  of  rec. 
30  Holders  of  rec. 

II  Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   21      to 
Jan.   21      to 
Holders  of  rec. 
Holders  of  rec. 
Feb.   10      to 
Feb.   10      to 
Jan.   13      to 
Holders  of  rec. 
Feb.    1      to 
Holders  of  rec. 
Holders  of  rec 
Feb.  17      to 
Jan.    15      to 
Holders  of  rec. 
Holders  of  rec. 
Jan.    13      to 


Jan.  28a 
Jan.  27 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb.  15 
Feo.24a 
Jan. 14a 
Jan. 31a 
Feb.  10 
Jan.  25 
Jan .  20 
Jan.  20 
Jan. 23a 

Jan. 23a 

Jan. 14a 
Feb.     1 

Jan.  31 
Jan.  1  fir; 
Jan . 10a 
Jan. 10a 
Jan.   31 


25 
16 
31 
19 
31 


Jan . 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

April 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb.  3 
Jan.31a 
Jan.  27a 
Feb.  la 
Feb.  la 
Dec.31a 
Dec.31a 
Feb.  7a 
Feb.  1 
Jan.  25 
Jan.  20 
Feb.lOa 
Mch.  1 
Mch.  1 
Feb.  1 
Jan. 20a 
Feb.  15 
Jan.  Mr; 
Jan. 18a 
Mch.  1 
Feb.  1 
Jan.  18a 
Jan.  18a 
Jan.   24 


Holders  of  rec. 
Holders  of  rec. 
Jan .   26      to 
Holders  of  rec. 
Holders  of  rec 
Jan.   21      to 
Jan.   21      to 
Jan.   21      to 
Jan.    26      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.    24      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Jan.   21      to 
Jan.    21      to 
Holders  of  rec 
Jan.   26d      to 
Holders  of  rec. 
Jan.   21      to 
Jan.   21      to 


Jan.  5a 
Mch.  15a 
Jan.  31 
Jan. 20a 
Dec.31a 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  31 
Jan. 20a 
Jan. 14a 
Jan.21a 
Feb.  1 
Jan.31a 
Jan. 3  la 
Feb.  la 
Jan. 3  la 
Jan. 14a 
Jan. 23a 
Feb.  10 
Jan. 10a 
Jan.  31 
Jan.  31 
Jan. 19a 
Feb.  1 
Jan.  26 
Jan.  31 
Jan.   31 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Jan.21a 
Jan. 16a 
Jan.  16a 


Jan.   21      to 
Holders  of  rec 


Jan. 
Jan. 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Jan.  14. 
The  figures  for  the  separate  banks  are  the  averages  for  the 
daily  results.  In  the  case  of  the  totals  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which   the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Loans.        Specie. 

Legale. 

Deposits. 

Be- 

00s  omitted 

Capital . 

Surplus.  1 

Average.     Average. 

Average. 

% 

A  verage. 

i've. 

$ 

S         1 

S                 S 

% 

Bank  of  N .  Y  _ . 

2,000,0 

3,578.  1 

20,522,0 

3,851,0 

956,0 

18,536,0 

25.91 

Manhattan   Co. 

2,050,0 

4,362,2 

30,500.0 

7.1 ts.o 

1,883,0 

34,600,0 

26.1 

Merchants' 

2,000,0 

1,836,4 

18,997,0 

3,772,0 

1,292.0 

19,263,0 

26.2 

Mech.  &  Metals 

6,000,0 

8,067,8 

50,874,5 

11,454,8 

1,635,3 

49,067,2 

26.6 

America 

1,500,0 

li,006,3 

25,255,2 

4,606,6 

1,878,3 

25,439,5 

25.4 

1,000,0 

755,7 

6,885,0 

1,556,0 

271,0 

5.884,0 

31.8 

City 

25,000,0 
3,000,0 

32, lie,."..'.) 
.    6,496,3 

i;.s. OlO.d 
29,264,0 

37,  199,:. 
5,616,7 

6,180,0 
1,847,7 

146,605,8 
28,012,8 

29.6 

Chemical     

26.7 

Merchants'  Ex. 

HOI), II 

574,3 

7.049,0 

1,583,4 

242,7 

7,255,8 

25.1 

Gallatin 

1,000,0 

2,515,4 

8,356.3 

1,101',. 5 

540,7 

6,  166,7 

25.4 

Butch.  &  Drov. 

300,0 

148,5 

2,313,5 

1,1  1,2 

66,8 

2,532,8 

26.7 

Greenwich 

500,0 

845,4 

7,340,5 

1,841,1 

204,0 

8,216,6 

24.8 

Am.  Fxchange. 

5,000,0 

4,336,7 

36,213,5 

5,996,1 

3,466,2 

36,086,5 

26.2 

Commerce 

25,000,0 

16,511,9 

139,275,7 

25,147,8 

8,319,7 

118,661,0 

28.3 

Mercantile 

3,(11111,11 

2,678,7 

14,520,6 

2,122,6 

1,063,5 

11,446,7 

29.8 

Pacific    

500,0 

927,8 

3,596, 1 

441,7 

465,7 

3.212,0 

28.2 

Chatham 

450,0 

1,042,0 

8,255,8 

1,092,3 

1,143,4 

8,702,1 

25.6 

People's 

200.0 

480,3 

1,645.5 

493,7 

149,2 

2,192,5 

29.3 

Hanover 

3,000,0 

12.155,9 

62,042,7 

12.025.6 

7,089,0 

70,193,2 

27.2 

Citizens'  Cent. . 

2,550,0 

1,732,6 

22,5  16.  t 

5,533,3 

260,2 

22,174,2 

26.3 

Nassau 

.•,011,1) 

546,0 

7,096,3 

757,3 

1,652,3 

8,466,1 

28.4 

Market  &  Fulfil 

1,00(1,0 

1.727,1 

8,451,0 

1,527,4 

970,2 

8,559, 1 

29.1 

Metropolitan  .. 

2,000.0 

1,518,8 

11,616,7 

3,025,6 

248,9 

12.199,5 

26.8 

Corn  Exchange. 

3,000,0 

5,429.2 

40,871,0 

7,159,0 

5,243,0 

47,889,0 

25.8 

Imp.  &  Traders' 

1,500,0 

7. 53  5. 7 

25,757,(1 

4.07  1,0 

1,797,0 

23,266,0 

25.2. 

Park 

5,000,0 

12,511,9 

80,502,0 

20,575,0 

1,566.0 

84,250,0 

26.2: 

East  Hiver 

250.0 

94,2 

1,476.6 

275,2 

162,3 

1,701,1 

25.4 

Fourth 

5,000,(1 

5,616,6 

28,518,0 

5,345.0 

2,325.0 

28,305,0 

27.0 

Second  

1,000,0 

2,136,8 

12,771,0 

3,158,0 

152,0 

12.627,0 

26.2 

First 

10,000,0 

2.000,(1 

20,543,2 
1,807,1 

92,534,9 

23,265,7 

23,936,0 
4,556,8 

2,293,5 

1,757,4 

84,868.7 

24,280,1 

30.9 

Irving  Exch 

26.0 

Bowery    

250,0 

802,7 

3,488,0 

855,0 

64,0 

3,665,0 

25.(1 

N.  Y.  County.. 

500,0 

1,646,7 

7,759,5 

1,429,7 

716,2 

8,053,8 

27.1 

German-Amer  . 

750,0 

711,2 

3,885,4 

Mil. 6 

215,1 

3.808,3 

27.7 

Chase 

5,000,0 

7.'.'.".:;.  i 

74,390,0 

14,923,7 

4,481,0 

79,406,0 

24.4 

Fifth  Ave  ... 

100,0 

2,170,6 

12,737,8 

2,685,3 

1,070,8 

14,391,8 

26.0 

German  Exch.. 

200,0 

901.3 

3,500,0 

423,7 

530.7 

3,630,2 

26.2 

Germanla 

200,0 

1,023.4 

4,839,2 

956.7 

507.4 

5,611,3 

26.0 

Lincoln  

1,000,0 

1.560.8 

13.7S9.6 

2,965,9 

815,3 

14,499,6 

26.0 

Garfli  Id 

1.000.C 

1.209,1 

8,500,2 

1,866,0 

518,7 

8,795,6 

27.1 

Fifth     

250,0 
1,000,0 

513.5 
2,088,4 

3,266,3 
11,806,0 

621,6 

1.251,1 

304,9 
1,77.4,7 

3,511,5 
11,859,3 

26.4 

Metropolis 

25.5 

West  Side 

200,0 

1,051,5 

4,065,0 

894,0 

249,0 

4.508,0 

25.3 

Seaboard 

1.000.C 

1,985,5 

21,241,0 

4,996,0 

1,567,0 

24,841,0 

26.4 

Liberty  

1,000,0 

2,692,7 

16,167,3 

5,738,9 

5S0.3 

18.287,1 

34.5 

N.Y. Prod. Exch 

1,000,0 

7.;:,  6 

7,881,9 

2,157,4 

183,8 

9,234,0 

25.2- 

State  

1,000,0 

893,2 

15,168,0 

4,518,0 

323,0 

18.949,0 

25.5 

14th  Street 

1,000,0 

311,2 

5,532,6 

1,003,7 

622,6 

6,198,7 

26.2 

Coal  &  Iron 

1.000,0 

401,4 

5,689,0 

S3  5.0 

651,0 

5.728,0 

25.9 

Union  Ex 

1,000,0 

925,2 

8,964,2 

1,252,6 

1,035,0 

8,974,9 

25.4 

Totals,  Average 

133,350,0 

196,761,5 

1219,924,8  257.804,1 

73,332,511214,953,4 

27.2 

Actual  figures 

Jan. 14.. 



1233,816,5 

269,606,1 

74,558,8 

1241,213,9 

27.7 

On  the  basis  of  averages,  circulation  amounted  to  847,315.900  and  United  States 
deposits  (included  In  deposits)  to  SI, 680, 400;  actual  figures  January  14,  circulation, 
S47,370,600;  United  States  deposits,  $1,672,000. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  SO,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  14 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  <fe  bk.  notes 
Change  from  last  week. 


Deposits   — 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Stale  Banks 

in 

Greater  N.  Y 


25,275,000 

39,391.800 

284,795,900 
—1.588,600 

47,172,800 
+  19,000 

25,378,500 
—199,400 

329.741,100 
—627,800 

93,828.800 
+919,800 

29.1% 
28.7% 


Trust  Cos. 

in 

Greater  N.  Y 


65,406,000 

174,583,300 

983,199,000 
—30,922,000 

108,743,500 
—3,603,000 

12,549,900 
—98,700 

1,017,318,300 
—37,691,000 

126,623,000 
— 1,308,700 

15.8% 
15.7% 


Slate  Banks 

outside  of 

Greater  N.  Y 


8,998,000 

11,245,739 

94,687,000 
+  374,500 


100,535,500 
—196,800 

20.770,400 
—551,300 

21.5% 

22.0', 


Trust  Cos. 
outside 
Greater  N.  Y 


9,525,000 

11,078,293 

143,459,000 
+  667,800 


152,413,500 
+  2,100 

23,068.300 
—154,700 

15.8% 
15.9% 


a  Transfer  books  not  closed,  b  Extra  dividend  Is  In  full  of  accumulated  unpaid 
dividends  and  Is  payable  In  convertible  5%  debentures  d  Correction,  c  Payable 
In  common  stock. 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  Aug.  31. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by- 
law to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposit* 
exclusive  of  time  deposits  not  payable  within  30  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bond* 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of  Total  Of 

and  State  Banks.  Reserve        which    Reserve         which 

Location —  Required    in  Cash. Required,     in  cash. 

Manhattan  Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.).15% 
other  Boroughs  (without  branches  In  Manhattan).  15% 
Brooklyn  Borough,  with  branches  In  Manhattan.  .15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10',, 

20% 

10% 

10% 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  <,  1  > o ( 1 1  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANES    AM)    THUST   COMPANIES. 


Week  ended  Jan    14 


Capital    )Nat.      Bank-. 

I      Jan.    7 

Surplus  estate  Banks, 

J      Nov.  10-- 

Doans  and  Investments 
Change  from  last  week 

Deposits     .-.    

Change  from  last  week 


Specie  ._    ...    .. . 

Change  from  last  week 


Legal-tender*    

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve   . 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week. 

Surplus  reserve 


'  lear  -House 

Hanks. 
ActualFiyurcs 


133,350,000 

196,761,500 

1,233,816,500 

+  18,273,800 

1,241,213.900 
+  44,065,200 

269,606,100 
+  23,364,306 

74,558.800 
+  2,764,700 

344.104,900 
+  26,129,000 


Clear -House  \xtale  Hanks  d 
Hanks.  i  Trust  Cos.  not 
Avcruiji .      \iiiC.-H.  Aver. 


133,350,000  74,731,000 

I 
196.761,500;        183,170.000 


1,219.924.800 
—8.410.700 


1,067,169,400 
—32,575,300 


1,214,953,400  01,015.863,800 
+  11,463,400,     —35,155,300 

257,804,100        114,908,200 
+  18.600,700,       —3,392,700 


344,164,900 
+  26,129,000 


27.76% 
26.60% 

33,861,425 


73. .132,500 
+  2,161,000 


331,136.600 
+  20,761.700 


620,585,300 

—329,600 


(135,493,500 
—3,722,300 


.'2,797,200 
—35,300 


331,136,600         15S.290.700 
+  20.761,700,       —3,757,600 


27.28',. 
25.82% 


17.:.', 

17.3',. 


Total  of  all 
Bariks&  Trust 
Cos.   Average. 


208,081,000 

379,747,100 

2,287.09  1,200 
—40,986,000 

2,230,817,200 
—23,691,900 

372,712,300 
+  15,208,000 

93,917,800 
+  1,831,400 

466,630,100 
+  17,039.400 


22,797,200 

—35.300 


489,427,300 

+  17.001.101) 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  Included, 
deposits  amounted  to  SI, 122,046.100.  a  decrease  of  S3S.789.500  from  last  week. 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  botli  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes.  <•  Of  this  amount  State  banks 
held  $14,200,100  and  trust  companies  $121,293,400. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS    OF    BANKS    AND      TRUST    COMPANIES      IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Monet/ 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Leials . 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

$ 

S 

t 

Nov.  12.. 

2,340.467,7 

2,248,637,7 

355,905,1 

87,892,2 

443.797,3 

467,943,4 

Nov.  19.. 

2,309.880.1 

2,227,664,7 

363,380,5 

88.339.0 

451.719.5 

474,847.4 

Nov.  26.. 

2,309,843,3 

2,232,760.3 

365,901,8 

89,829.6 

455,731,4 

478,744,6 

Dec.      3.. 

2,326,766,7 

2,245,922,5 

361,995,1 

89,282,8 

451,277,9 

475,117,2 

Dec.    10.. 

2,337,587.5 

2,246.876.1 

353,478,3 

88.161.3 

441.639,6 

465,636,4 

Dec.    17.. 

2.327,051,6 

2,237.094,3 

352.408.7 

89,306,6 

441.715,3 

465,650.6 

Dec.    24.. 

2,330,147,6 

2.244,128,2 

356,629,3 

89.257,5 

445,886,8 

469,142,3 

Dec.    31.. 

2,341,817,9 

2,256,564,0 

355.917,5 

91,038,5 

446,956,0 

468,777,8 

Jan.     7.. 

2,328,080,2 

2,254,509,1 

357.504,3 

92,086.4 

449,590,7 

472  423,2 

Jan.    14.. 

2,287,094.2 

2,230,817,2 

372,712,3 

93,917,8 

466,630,1 

489,427,3 

Reports  of  Clearing  Non-Member  Banks. — The  following 
is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  January  14,  based  on  average 
daily  results: 


We  omit  two  ciphers 

(00)  in  all  these  figures. 

Loans, 

Legal 

Deposit 

with 

Tender 
and 

Banks. 

Capi- 

Sur- 

and 

Spectf 

Clear- 

Other 

Net 

tal. 

plus 

Invest- 

Bank 

ing 

Banks. 

Deposits. 



ments. 



Notes 

Agent. 

&c. 

N.    Y.    City 

Boroughs    oj 

Man.&  Brx. 

S 

1 

S 

1 

S 

$ 

$ 

$ 

Wash.  Hgts. 

100,0 

274,3 

1.2SS.0 

140,0 

65,0 

242,0 

16,0 

1,377,0 

Century  . . . 

250,0 

155,6 

1,381,0 

25,8 

160.2 

78,8 

130,7 

1,320,5 

Colonial 

400,0 

391,4 

6,019,6 

725.0 

473,0 

633,0 

295,0 

7,463,0 

Columbia  _ . 

300,0 

775,8 

7.184,0 

047,0 

607.0 

718,0 

90.0 

8,157.0 

Fidelity  ... 

200,0 

172,5 

1,088,9 

80,7 

91,5 

211,7 

1,144,3 

Jefferson 

500,0 

537,5 

3,127,0 

191,0 

327.1 

253.6 

553,0 

3,831,1 

Mt.   Morris. 

250.0 

313,9 

2,475,7 

539,9 

47,2 

380,2 

108,6 

3,316,1 

Mutual 

200,0 

379,5 

3,050,7 

14,1 

605,5 

514,2 

3,800.3 

Plaza 

100,0 

462.lt 

4,061,0 

331.0 

490,0 

960,0 

5,411,0 

23d  Ward.. 

200,0 

110,6 

1,787,3 

204,3 

71,7 

228,6 

2,044,4 

Yorkville  .. 

100,0 

482,0 

3,905,3 

49,9 

780,7 

230,7 

261,7 

5,051,3 

New  Neth'ld 

200,0 

259,8 

2,269,0 

245,0 

83,0 

266,0 

25,0 

2,458,0 

Batt.PJt.Nat 

200,0 

149,4 

1,656,2 

178,1 

49,1 

92,8 

1.256,3 

Aetna   Nat 

300,0 

312,4 

1,953,7 

458,6 

28.3 

178,4 

29,0 

1,925,1 

Borowili  a! 

Brooklyn . 

Broadway   _ 

200,0 

534,2 

3,293.5 

58,4 

451,1 

310,2 

130.8 

3,664,9 

Mfrs.'  Nat  . 

252,0 

835.8 

5.406,0 

556,3 

254,7 

958,8 

145,6 

6,204,7 

Mechanics' 

1,000,0 

882,0 

11,170,0 

.414,2 

1,310,2 

1.579,9 

216,5 

14,696,6 

Nassau  Nat. 

750,0 

1,015,3 

7.223,0 

689,0 

343, 0 

1,683,0 

7,960,0 

Nat.  City   - 

300,0 

587,6 

3,664,0 

106,0 

583,0 

609,0 

164,0 

5,004,0 

North  Side, 

200,0 

149,5 

1,964,8 

134,0 

IIS, 6 

197,0 

2,259,3 

First  Nat  . . 

300,0 

623,5 

3,359,0 

322,0 

82,0 

419,0 

38,0 

3,077,0 

Jersey  City. 

First  Nat  - . 

400,0 

1,272,9 

5,237.1 

347,5 

163.1 

2,363,1 

534,0 

7,242,3 

Hud.  Co.  Nat 

250,0 

765,3 

2,935,8 

137,7 

55,7 

375,8 

235,4 

2,791,1 

Third  Nat   _ 

200,0 

407.6 

2,094,3 

55,2 

110,4 

419,7 

19,0 

2,256,6 

Hoboken. 

First   Nat_. 

220,0 

621,3 

3,125,9 

165,5 

24,1 

161,9 

160,3 

2,896,7 

Second  Nat. 

125,0 

245,9 

2,696,7 

103,1 

124,9 

109,3 

188,1 

3,101,6 

Tot.  Jan.  14 

7,497,0 

12.717.6 

93,417,5 

6,919,3 

7,800,1 

14,174,7 

3,340,7 

109710,2 

Tot.  Jan.    7 

7,497,0 

12.777,0 

93,813,9 

6,578,0 

7.179,8 

13,286,1 

3.308,8 

108417,1 

Tot.  Dec.  31 

7.497,0 

12,777,0 

93,431.4 

6,483,6 

7,402,0 

12,160,7 

3,044,1 

106066,7 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  lliese  figures 


Banks. 

Boston. 

Dec. 

24.. 

Dec 

31.. 

Jan. 

7.. 

Jan. 

14  .. 

Phila. 

Dec. 

24.. 

Dec. 

31.. 

Jan. 

7.1 

Jan. 

14.. 

( 'apttal 

and 

Surplus. 


40,200.0 
40,200.0 
40.200.0 
40.200,0 


Loans. 


201,022.0 

202.615.0 
204,301.0 
204,251.0 


55.465.0  252.716.0 

55.465.0  251.826.0 

55.465.01  254.824,0 
55,465,0]  258,072.0 


Specie. 


Legals.    Deposits. 


21.991.0     3.359.0 
23.035.0,    3.676.0 


23.610.0 
25.9Y6.0 


3.660.0 
3.557,0 


S 

238.996.0 
243.419,0 
252.937.0 
257.658,0 


Circu- 
lation . 


S 

7.786.0 
7.816.0 

7. 885.0 
7.840.0 


67,215.0 
70.897.0 
70. 949,0 
72,754,0 


299.615,0  15.766.0 
306.529,0  15,789.0 
311,386,0  15.674.0 
310,691.0  15.735.ft 


Clearings 


158.674.5 
133.787  2 

204,868,9 
198,963,2 

143,912.0 
134,574.7 
169.461.6 
154,013,6 


a  Includes  Government  deposits  and  the  Item  "due  to  other  bnaks."  At  Boston 
Government  deposits  amounted  to  (3,045,000  on  January  14,  against  S3. 042, 000 
on  January  7. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  14;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN   IMPORTS   AT  NEW   YORK. 


For  week. 


Dry  Goods 

General  Merchandise 

Total 

Since  January  1. 
Dry  Goods 

General  Merchandise 


1911. 


S3. 411. "68 
12,773.752 

516,185,520 

S6.78J.998 
24,320,195 


Total  2  weeks $31,104,193 


1910. 


1909. 


82,982,456  S3. 381, 795 

9,903,882  12.322.298 

S12.886.338  S15.704.093 

.S6.279.3801  87,359.084 

25,124,167  23,689.433 


831,403,547,   $31,048,517 


£2,513,119 

7,587.050 

$10,100,169 

86,439,905 
14,834,312 


821,274,217 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  14  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

Fortheweek 

Previously  reported 

S16.273.718 
16,158,893 

$14,774,887 
10,078,871 

815.442,553 
10,950,993 

$19,940,800 
15.434,749 

Total  2  weeks 

$32,432,611 

824,853,758 

$26,393,536 

835,375,549 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  14 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

SinceJan.l. 

Week. 

SinceJan.l. 

S20.795 

50,000 
24,375 

$530,795 

50,000 
24,375 

$48,165 

2,127 

77,242 

38,215 

France 

$18,191 

Germany _- 

West  Indies  - 

82,123 

3,067 

151,592 

All  other  countries 

143,432 

Total  1911 

$95,170 

806,500 
5,930,000 

81,273,583 
110,000 

708 

$605,170 
1,306,500 
5,930,000 

$2,005,734 

154,100 

16,493 

952 

1,000 

$165,749 
100,441 
237,526 

$500 
65.288 
20,052 
29,342 

$398,405 

Total  1910 

163,677 

Total  1909. .   -   -_.   _-    

416.141 

Silver. 

$225 

Germany    — 

3,050 

Mexico     . .       ..         

119.671 
89.651 

All  other  countries  ..   .   .   -      

115,157 

Total  1911 

81,384,291 

727,711 

1.010,000 

$2,178,279 
1.629.522 
1,892.275 

$115,182 
211,293 
169.044 

$327,754 

Total  1910 

225,181 

Total  1909 

258.501 

Of  the  above  imports  for  the  week  in  1911,  $48,628  were 

American  gold  coin  and  $ American  silver  coin.     Of 

the  exports  during  the  same  time,  $ were  American 

gold  coin  and  $ were  American  silver  coin. 

Ranking  and  IptxanciaX* 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road and  Industrial  Stocks. 

Spencer  Trask  &  Co. 

43   EXCHANGE   PLACE.-  -  -   NEW    YORK. 
Chicago,  111.,         Boston.  Mass..         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange. 


5  NASSAU  STREET. 
NEW  YORK 


THE  ROOKERY. 
CHICAGO 


Jan.  21  1911. J 
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Wall  Street,  Friday  Night,  Jan.  20  1911. 

The  Money  Market  and  Financial  Situation. — The  most 
interesting  feature  of  the  local  situation  is,  undoubtedly, 
the  accumulation  of  money  at  this  centre.  Last  Saturday's 
bank  statement  showed  an  addition  of  about  $15, 000, 000 
to  the  surplus  reserve,  making  a  total  of  $33,800,000. 

Money  holdings  have  been  further  added  to  this  week, 
although  the  movement  hitherward  is  now  subsiding.  With 
this  reserve  in  hand  the  banks  are,  of  course,  offering  liberal 
terms  to  borrowers,  and  rates  have  further  declined. 

To  these  facts  may  be  attributed,  no  doubt,  the  largely  in- 
creased activity  noted  in  the  security  markets.  Sales  of 
bonds  at  the  Stock  Exchange  on  Tuesday  and  Wednesday 
aggregated  nearly  id  1 ,000,000,  in  actual  figures  $10,973,000; 
and  in  Wednesday's  stock  market  658,000  shares  were  in- 
volved. This  large  volume  of  business  has  not  been  main- 
tained, however,  and  as  the  week  draws  to  a  close  the  trans- 
actions are  on  a  more  normal  scale.  The  London  money 
market  has  been  firmer,  but  the  Continental  money  markets 
are  easier.  The  Bank  of  England  reports  a  percentage  of 
reserve  amounting  to  51  H — substantially  above  the  average 
■at  thisdatein  recentyears;  but  the  Hank  rate  is  heldat4i/£%. 
The  French  and  German  banks  make  favorable  statements. 

Other  than  the  above  there  is  little  or  no  change  in  tho 
general  situation.  Reports  of  railway  traffic  in  the  West 
and  South  indicate  that  there  is  as  much  or  more  activity  in 
those  sections  than  last  year,  but  in  the  Central  and  Eastern 
parts  of  the  country,  where  manufacturing  is  a  much  larger 
factor  in  railway  earnings,  results  are  quite  different;  bank 
clearings  are  witness  to  the  same  state  of  restricted  trade. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  Ufjto3%.  To-day's  rates  on  call  were  1K@,2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day  en- 
dorsements, 3%@.4%  for  prime  4  to  0  months'  single  names 
and  4J4@4Vij%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  bullion  of  £1,761,475  and  the  percent- 
age1 of  reserve  to  liabilities  was  51.23,  against  47.83  last  week. 

The  rate  of  discount  remains  unchanged  at  4J^%,  as  fixed 
Dec  1.  The  Bank  of  France  shows  an  increase  of  3,425,000 
francs  gold  and  a  decrease  of  200,000  francs  silver. 

NEW    YORK   CITY   CLEARING-HOUSE    BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

IT.  s   dep.  (Incl.  above) 

Specie   

Legal  tenders 

Reserve  held 

of  deposits 

Surplus  reserve 

Surplus,  excl.  V.  S.  dep 


1911. 

Averages  for 

week  ending 

Jan.  14. 


$ 

133,350,000 

196.761,500 

1,219,924,800 

47.315,900 

1.214,953,400 

1.680,400 

257,804,100  Inc 

73.332,500  Inc. 


Differences 

from 

previous  week. 


1910. 

A  verages  for 

week  ending 

Jan.  15. 


Dec. 
Dec. 
Inc. 
Inc. 


331,136,600 
303,738,350 


27.398.250 
27,818,350 


127.350,000 

I     180,024,400 

8,410,70011,190,259.000 

203,000         51,950,800 

11,463,400  1,190,694,000 

28,3001         1,642,800 

18,600,700      245,851,000 

2,161,000        73,828,100 


Inc.   20,761,700 
Inc.     2,865,850 


Inc.   17,895,850 
Inc.    17,902,925 


319,679,100 
297.673,500 


22,005,600 
22,416,300 


1909. 

Averages  for 

wet  k  ending 

Jan.  16. 


126.350,000 

165,447.700 

1,329,110,600 

49,434,100 

1,404,459,700 

7,685,200 

293,344,600 

83,358,500 

376,703,100 
351,114,925 


25,588,175 
27,509,475 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  ot  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  Issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — After  having  been  weak  in  the  middle 
of  the  week,  sterling  became  somewhat  firmer  to-day,  de- 
mand closing  at  4  85%  and  cable  transfers  at  4  86 J4  asked. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  83  for  60-day  and  4  86 ^  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  82^2@4  8270  for  60  days, 

4  8570@4  8580  for  cheques  and  4  8615@4  8625  for  cables. 
Commercial  on  banks  4  82@4  8234  and  documents  for  pay- 
ment 4  81M@4  82.  Cotton  for  payment  4  81^^4  81% 
and  grain  for  payment  4  82J/s@<4  82  :<  s . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  22 ^  less  1-32 @  5  22  y2  for  long  and  5  20  less  3-32  @ 

5  20  less  1-16  for  short.  Germany  bankers'  marks  were 
94  7-16(^941-6  for  long  and  94  15-16 @95  less  1-32  for  short. 
Amsterdam  bankers'  guilders  were  40.18@40.20  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative 
house  have  remained  during  the  week  on  the  following  basis: 
00  days,  4  83;  sight,  4  86^. 

Exchange  at  Paris  on  London,  25f.  291'2C.;  week's  range. 
25f.  :50c.  high  and  25f.  27 %C.  low. 

Exchange  at  Berlin  on  London,  20m.  46^pf.;  week's 
range,  20m.  47pf.  high  and  20m.  45%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days.  Cheques.  Cables, 

High  fur  I  he  week I  S3  I  8590  1  8635 

Low  for  the  week Is.".  ■(  8560  I  8595 

Parts  Bankers'  Francs  — 

High  for  the  week 5  21J4  less  1-16  5  20  5  e>  \  less  3-32 

i.n»  tor  the  week                     5  22)  ■  less  1-16  5  20-'s  5  20  less  1-16 

Germany  Bankers'  Marks  — 

High  for  the  week '.i  l  '  .  95  less  1-32  95  1-16 

Lowfor  the  week...         .     .    91  %  94  15-16  less  1-32    95 

Amsterdam  Bankers'  Guilders — 

High  for  the  week  - __     10  1-32  Id  J  1  40  28 

Low  for  the  week. 40  less  1-16  40  18  10  22 

The  following  are  the  rates  for  domestic  exchange  at   the 

under-mentioned  cities  al   the  close  of  the  week:     Chicago. 


5c.  per  $1,000  discount.  Boston,  par.  New  Orleans,  com- 
mercial, par:  bank,  SI  per  $1,000  premium.  San  Francisco, 
$1  per  $1,000  premium.  Savannah,  buying.  3-16c.  per 
$1,000  discount;  selling,  par.  Charleston,  buying,  par; 
selling,  1-lOc.  per  ?l,ooo  premium.  St.  Louis,  l.v.  per 
$1,000  premium.  St.  Paul,  70c.  per  $1,000  premium. 
Montreal,  par. 

State  and  Railroad  Bonds.  Sales  of  State  bonds  at  the 
Board,  $1,000  Tenn.  settlement  :5s  at  96,  $2,000  New  York 
Canal  4s  at  104 L£ to  104%  and  $50,000  Virginia 6s  at  Ut648. 

As  noted  above,  the  market  for  bonds  has  been  unusually 
active  this  week,  a  fact  which  is  partly  due  to  a  special  de- 
mand for  two  or  three  issues.  In  most  cases  prices  are  frac- 
tionally higher,  but  few  bonds  made  noteworthy  advances. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 ...coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest     Jan. 
Periods       14 


Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 


*100M 

*100?<£ 

*102 

*102 

*1154 


Juri 
16 


♦IOOJ4 
*l(ii)'., 
*102 
*102 

*U54 


*1154,*H54 
1001-.  *100> 


Jan. 
17 


*100H 

•  Hid  ■, 

*102 

♦102 

*1154 

•115H 

*100,W 


Jan . 
18 


*100?f 
*100K 

<  11)2', 
1  102', 
•115  4 
*115  4 
■  100  Vi 


Jan . 
19 


*100^ 
*  I  Oil  ■', 
*1024 
*XQ2Vi 
115^ 


Jan. 
20 


'  1IMI  ', 

♦100  54 

*102J4 

*102M 

115!, 


'11541*1154 
•  100 H  *  100 4 


*  This  is  the  price  bid  at  the  morning  board;  no  saJe  was  made. 

Railroad  and  Miscellaneous  Stocks. — With  more  or  less 
irregularity,  the  stock  market  has  been  generally  strong 
throughout  the  week.  Of  a  list  of  30  active  issues  28  show 
an  advance  to  a  higher  level  of  prices.  The  net  advance  is, 
however,  in  most  cases  a  moderate  one.  The  highest  prices 
were  generally  recorded  on  Wednesday  and  on  that  day  also 
the  largest  volume  of  business,  about  658,000  shares. 

The  upward  movement  was  led  by  Norfolk  &  Western, 
which  advanced  nearly  6  points  on  rumors  of  increased  divi- 
dend prospects.  Other  stocks  which  have  been  notably 
strong  are  St.  Paul,  Great  Northern,  Lehigh  Valley,  Int. 
Harvester,  Consolidated  Gas,  American  Tobacco  and  Smelt- 
ing &  Refining.  Canadian  Pacific,  on  the  other  hand,  has 
lost  a  part  of  its  recent  almost  phenomenal  advance,  clos- 
ing over  3  points  lower  than  its  selling  price  on  Tuesday, 
and  Chesapeake  &  Ohio  is  fractionally  lower  than  last  week. 

For  daily  volume  of  business  see  page  177. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Jan.  20. 


Sales 

for 

Week.        Lowest. 


Range  for  Week. 


Highest. 


Am  Brake  Shoe  &  Fdy.  _j 
Preferred 

Am  Smelt  &  Refg  rights 
Am  Telegraph  &  Cable. .1 

Batopllas  Mining | 

Comstoek  Tunnel l 

Cuban-Amer  Sugar 

Preferred  

Detroit   Edison ! 

Rights 

E I  du  Pont  Powd,  pref_ 

Federal  Sugar  Refg 

General  Chemical 1 

Preferred .. 

North  Ohio  Tr  &  Lt \ 

Sears,  Roebuck  &  Co,  pf 
So  Porto  Rico  Sug,  pref 


800   91 
600130! 


Jan 
Jan 


14   92  H  Jan 
14134  4  Jan 


1,000 
610 

1,000 
300 
200 
200 


1-16  Jan 

83   Jan 

82   Jan 

22c.  Jan 

35  M  Jan 

88  4  Jan 

30106   Jan 

30|  IX  Jan 

100-  82   Jan 

100  35   Jan 

271100   Jan 

150;i04 

150  40 

100119  4  Jan 

100113   Jan 


1-16  Jan 
85  4  Jan 
S2  Jan 
22c.  Jan 
35  %  Jan 
89  Jan 
106   Jan 

1} 
82 


Range  for  Year  1910. 


Lowest.        Highest 


85  4 
119 


July 
July 


71 

$2 

18c. 

38 


Jan 

Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
161113      Jan 


35 
19  100 
18105 

19|   40 
19,119 '• 


17|i  90 

171106 

18] 

18 

19 

19 

20 

19 


Sept 
Sept 

Dec 
June 
June 

Dec 


914    Nov 
1314   Nov 


84  Oct 

S3K  Jan 

36c.  Jan 

39  July 

90  June 

107  Dec 


82  4 
30 

93 
1014 

35 


19  120 

16  111) 


Dec 
Dec 
June 
Jan 
Feb 


38 
110 
107 

40  4 


Oct  121  4 
Apr  114 


Jan 
Oct 
Jan 

Meh 
Dec 
Meh 
Meh 


Outside  Market. — There  was  little  or  nothing  of  interest 
in  the  "curb"  market  this  week.  Trading  was  sluggish, 
with  prices  generally  showing  losses.  British  Columbia  sold 
up  from  6%  to  7  and  back  to  6%.  Dividends  have  been  re- 
sumed on  this  stock,  2  '  2 '  <  having  been  declared  payable 
March  1.  Butte  Coalition  advanced  from  18  to  1S7S,  react- 
ing finally  to  18^.  Chino  lost  about  a  point  to  20%  and 
sold  to-day  at  21.  Giroux,  after  an  early  advance  from  6:>s 
to  6  11-16,  sank  to  6  7-10  and  recovered  to-day  to  O"'*. 
Greene  Cananea  weakened  from  6\s  to  6  3-16  ami  ends  the 
week  at  0J^.  Inspiration  was  off  from  8~\s  to  8*4  but  re- 
covered finally  to  8:i<s.  Miami  lost  half  a  point  to  19.  Rav 
Central  sold  up  from  1  15-16  to  2  1-16,  fell  back  to  1  9-16 
and  finished  to-day  at  1  11-16.  Ray  Consolidated,  after  a 
fractional  advance  to  18}^,  dropped  to  17:,s  and  was  traded 
in  to-day  up  to  18.  The  Cobalt  issues  were  active  and 
strong.  Kerr  Lake-  was  conspicuous  and  advanced  from 
(>7S  to  7>^,  easing  off  subsequently  to  7  7-10.  La  Rose 
moved  up  from  4:!s  to  4  11-16.  Nipissing  fluctuated  be- 
tween 10  9-16  and  107s  and  ends  the  week  at  10:,j .  In  mis- 
cellaneous securities,  American  Topacco  gained  5  points  to 
425,  sold  back  to  420  and  was  traded  in  finally  at  42  1.  Rub- 
ber improved  fractionally  to  35J<t  bu1  fell  to  33J^,  ex-div. 
The  close  to-day  was  at  33%.  Standard  Oil  gained  2  points 
to  633  and  sank  to  626.  Sulzberger  A:  Sons  pref.  advanced 
from  100M  to  101  and  sold  back  to  1()0:!,.  "Rights"  to  the 
new  Penn.  stock,  "w.  i.",  were  traded  in  between  2's  and 
2  9-32  and  at  2  3-16  finally.  In  bonds,  Amer.  Smelt. Sec. 6s, 
"w.  i.,"  went  up  from  10t):ts  to  10l):'s.  Atlantic  Gulf  & 
W.  1.  S.  S.  L.  5s  Sold  ui)  from  00  > :,  to  70 !  ,  and  to-d.iv  at 
70's-      Southern     Hell    Telep.    5s    advanced     from    00 ' ,    to 

07's.     Western  Pacific  5s  rose  from  92^  too:;1,.     Trading 
in  new  \.  Y.  City  ('is  was  transferred  to  the  Exchange. 
Outside  quotations  will  be  found  on  page  177. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday         Monday  Tuetdau        Wednesday  i    Thursday  Friday 

Jan.  14  Jan.  It!  Jan.  17  Jan.  IS  Jan  19  Jan  20 


♦25  35 
•66  70 
lu.i     103*4 

J102%   102% 

lis  118" 
107  1117m 
•90       'Jl 

Till-.     76's 
207-,  208*1 
*i,2        67 
*268     280 

*25       30 

*54        56 

23       23% 

46%     461 

1247g  1251 

149*8  1495 

•143%  144 

*18U      210 

*135      140 

*150      160 

*28 


-•M 


31 
*5  7 

65        65 
*97*s  100 

58  U  58'  •> 
*75%  76l« 
*73  761" 
1671"  1671- 
530  530 
301 2  303s 
72 


121 

231 
28I4 


*0S 
*67 
*11I 
*221 
28 

46U     4678 
36        36 
124*4  125I4 
'      58        58% 
*13%     15 

* 9712 

* 96 

*123      134 
13434  135 
*19%     1934 
54        54I4 
18%     IS" 
3278     32% 
*74        77 
33%     33% 
65"g     6578 
*15        20 
*37        43 
:    177%  179 
63       63 
'    14514  146 
J140      140 
26%    263g 
1    *40        54 
13634  137 
*148      150 
*8934     90 
35        3534 
65        65 
49%     50 
*136      143 
•69        72 

37        37% 
110%  111 
*64 


*25        35 
*65        7(1 
10284  103*, 
102%  1021; 
lis      118% 

10  •    ic  'a 

*90       91 

76% 

♦82       67 

280 

82%    y.;> , 
♦24       30 
*52       56 
23%    23% 
*46%     47 
124*8  125 
14934  1493t 
142%  143 
*180      210 
*135      140 
*150      160 
*'>3 


-"4 


31- 
*5  7 

*03        68 

*97*a  100 

*58        59 


*76 
*73 
167 


761; 

76 
1673. 


*104 

*87 


110 
93 


150      150 
♦145      147 
,      42        42 
10234  103 
590        90 
117%  118% 
*100      105 
*90      113 
*100      107 
127%  12758 
98%     98% 
*100      112 
155%  156% 
90%     90% 
*96        97% 
I      3034     31% 
61        62 
♦62        66 
40%    42 
*24        26 

61  62% 
116%  117% 

27%     27% 
63        64 
26%     26% 

*10%     11 
*8  8% 

23%    23% 
51%     52% 

109%  10934 

17538  176% 
93  93% 
43%  43% 
68        68 

*16%     Wo 

35%     3534 

60%     513s 

75        75 

4%       4% 

♦12        13% 
6%       6% 

62  62 


*515      545 
30%     30% 
*70        72 

68 

*11%  13 
23  23 
28  28% 
46%  47 
3534  36 
12434  125 
58  58% 
1438     14% 

* 971" 

* 96" 

*123      134 
135      13534 
19%     19% 
53%     54 
18%     1"" 
32%    32% 
*74        771 
*33        3334 
*64%     66 
*15        20 
*37        46 
178      179% 

63        63 
145%  1461" 
*13S      140 
261"     2634 
*40        54 
137      13734 
*14S      150 
*S934     90 
34%     343j 
63%     631 
49%     493 
*136      143 
*70        72 
*37        37% 
109%  110% 
*64        68 
*104      110 
♦87        93 
*149      150 
*145      147 
*41%     42 
10258  104% 
*90       90% 
117%  118 
*100      105 
*90      110 
*100      107 
126%  127% 
x9878     9878 
*100      112 
155%  15638 
90%     90% 
*95%     99" 
31%     3134 
61%     62% 
*62        66 

41        41% 

*25        26 

*60%     62% 

116*8  H678 

27%    2738 

63%     6334 

*25%    26% 

11%     11% 

*7% 

23%    23*8 

52%     53 

109%  109% 

174%  175% 

♦92*4     93*4 

43       43% 

66%    67% 

15%     16% 

34*4     35 

50%     51 

75%    75*4 

*4%       5 

13%     13% 

6%       6% 

61        61 


*25        35 
*66        70 
103      1041 
1021-.   102*4 
II8I4   120 

107*4 
*90       91 
77%     78 
209 

67 
..us     280 


83 

*24 
*52 


84*a 
30 
56 

23%     231" 

47        471 

125%  126% 

*149*8  151 

*143     1431 

190     205 

*135      145 

*150      160 

*2%        31 

*5  7 

651"     651 

*97%  100 

59        591 

*751"     761 

*73%     761 

167«4  168% 

*530      545 

30%     30% 

*70 


121" 

23 

28 

47 

36 


72 

09 

12*4 

241 

2834 

4734 

36 


125%  125% 
58  58% 
14%     15% 

• 97% 

: 98 

*123      134 
135%  135% 
19%     19% 
54        541" 
18%     18% 
33%     33% 
*74        77% 
33%    33% 
657s     66 
*15        18 
*37        43 
178%  178% 
*63        66 
146%  14778 
§140      140 
26        26% 
*40        54 
138%  140 
*14S      150 
90        90 
35        35*4 
*63%     65 
493S     50% 
*136      143 
*69        72 

37  37% 
1101"  111% 
*64  69 
*104  110 
*87  93 
*149  150 
146      146 

42        42% 
104%  108% 
*90        91 
117%  118% 
♦100      105 
*90      110 
*100      105 
12678  12758 
97%  100 
♦100      112 
155%  156*4 
90*4     90*4 
97        97 
32        3258 
62        62% 
*62        68 
41%     42% 
25*4     26% 
62        631" 
11634  117 
27%    28% 
63%     6434 
26%     26% 
11        11 
8%      8% 
23%     23% 
53%     531 " 
109*4  110% 
175%  176% 
93       93% 
42*4     4234 
65%     66% 
16       16 
34%     35 
51        51% 


*■>',  40 
♦65  70 
104  104l>8 
102%  103 
1  1 9  1 20 
l07Bg  108 
*90       91 

77*8    78% 
2081«  209*4 
♦62        67 
>208     281 

83*4    84% 
*24        30 
*52        56 

23*s    231" 
*46%     47 
125*4  1261 
151      151 
14478  145% 
*190      210 
*135      145 
*150      160 
*2*4       31- 
*5  7 

I   i        66 
*9/*g  100 
59%     60 
76%     76*4 
*731->     77 
168%  1681 
♦530      545 
31         31 


*70 


*12 
24 


76 

4% 
14 

6% 
62 


76 

5% 
14% 

7% 
625* 


71 
69 
13 
24% 

28%  28% 
*4634  4734 
35%  351" 
12538  12534 
58%  581" 
15        15% 

97% 

96 

*123      134 
135*4  135*4 
1938     1934 
53%     54% 
181"     19 
*32        33 
*73        77% 
33%    33*4 
66        66 
*15        18 
*37        45 
178%  180 
*63        66 
147%  148*4 
§139      139 
26%     26*4 
*40        54 
138%  139 
149      149*4 
89*4     8'J78 
35%    3558 
*84        65 
49*4     50% 
*140      145 
71%     71% 
3658    37 
111%  112% 
*64        66 
♦104      110 
*87        93 
149      149% 
*146      147 
42        42% 
10678  108% 
90%     90% 
11734  1181" 
*100      105 
*90      110 
*100      105 
127      127% 
99        9934 
*100      112 
156%  158% 
*90U     91 
97%    98 
32%     33% 

63  64 
*63       66 

41%     42% 
26*4    2734 

64  64% 
117%  118% 

27%    28% 
64        6434 

*26%    27 

*10%     11% 

*8         834 

23%    23% 

53%    53% 

*109%  11034 

176%  177% 
93%  9334 
42%  43 
66%  66% 
16  16% 
35%  3578 
51  5138 
76 
5% 

*13 

7 

62 


*2S        30 
*66        70 

103*4  ion 

I02*a  102% 

+118      119 
107%  10778 
♦90        91 

771S     777;, 
207%  209% 
*62        67 
*2t;s     281 

,    84% 
*24        30 
53        53 
23»s    23*a 
*40I"     47% 
126%  128 
150%  151% 
I  14*4  140 
*190     210 
*135      145 
♦150      160 
*234       3% 
*5  7 

64        64 
*97%  100 
59        59 
*76        77 
*731"     77 
167%  167% 
*530      545 
30%     31 
70        71 
*68        70 


*12 
24 

28 


121 
24 

28% 


76 

5% 
14% 

7% 
62 


47%     47% 
36        36 
125%  12634 
59        60 
1434      1478 

97% 

96 

*123      134 
135%  135% 
19        19% 
53%     54% 
18%     1834 
32%     32% 
*73        77% 
33%     33% 
66*4     66*4 
*14        18 
*37        44 
178%  180 
*61        65 
1471"  148% 
138%  138% 
27        27% 
♦40        54 
137%  138*4 
149      149 
*89*4     90% 
35        35% 
65        65 
4938     50% 
140%  140% 
*70%     72 
36%    37 
110%  11134 

65        65 
*102      110 

*89%    90 

149  149% 
*146  147 
42   42% 

105%  107 

*83   93 

11734  118% 
*100  105 

*90  105 
*100  105 

12634  127% 
98   99% 
♦100  112 

156%  158% 
90*4  90*4 
97%  97% 
31%  32% 
63   64 

*62        67 
41%     42% 
27        27 
64*8     64; 

117%  119% 
27       27% 
63%    64% 
26%     27 
10%     11 
*8  9 

23%     23% 
53%     53% 
*109      110% 

175%  177% 
93%     93% 
42        42 
65       65 
16%     16% 
3478     35% 
51        51 
76       76 
5%      5% 

*13  14% 
*7  7% 

61%    61% 


*25 
•OS 

10334 

►1(12 
+  11. Si" 

107% 
♦90 

7714 
207 
♦  62 
*266 

8278 
*24 
*52 
*23 
*451" 
127% 
151*4 
145% 
*190 
+  135 
*150 
2*4 

*5% 
*63 
*97% 

59% 
*76 
*73% 
*167%" 
*530 

301" 

70 
§70 
*11*4 

23% 

28% 

4634 

351" 
126% 

5934 
*13% 


*123 
135% 
19 
53% 
181" 
32% 
*73 

33% 
*66 
*14 
*37 
178% 
*62 
1144% 
139 

27 

*40 

137% 

*14S 

*89% 

35 

65 

49>" 
+137 
*70 

36% 
111 
*64 
*102 
*891" 
149*4 
147 

42% 
105*4 
*90 
118% 
*98 
*90 
*98 
127 

98U 

*100 

157% 

*901" 

♦97% 

31% 

62% 
*62 

41% 
*26% 

63 
118 

27% 

64% 

27 
*10% 

*8 

23% 

52 

*109% 

175% 

92% 

4134 

64 

16% 

35 
*50% 
*75% 

*5 
*13 
6% 

61% 


45 

70 
Kill, 
103 
1  201 
1075 

;il 

77:,.s 
208% 

67 
280 

831 

30 

66 

23»s 

47 
128*8 
152% 
146 
210 
145 
165 
2*4 
8 

66 
100 

59% 

77 

77 
168 
540 

30% 

70% 

71 

1234 

23% 

28% 

46*4 

35% 
126% 

60% 

15% 

96 

95% 
134 
135% 

1938 

54% 

18% 

32% 

77% 

33% 

67 

18 

45 
179% 

66 
145 
139 

27*4 

54 
137% 
149% 

90 

35% 

65 

51 
143 

72 

36% 

111% 

66 
110 

90 
150% 
147% 

42% 
106% 

93 
119 
105 
105 
105 
127% 
98% 
112 
157% 

91 
100 
32% 
631 
66 
41% 
27% 
63% 
118% 
28% 
65*4 
27% 
11% 

8% 
23% 
52% 
110% 
176% 
93% 
42% 
66 
16% 
35% 
51% 
76% 

5% 
14% 

6% 
61% 


Sales  01 

the 

Week 

Shares 


STOCKS 

MEW    YORK    STOCK 

EXCHANGE 


34,30(1 

1,788 
1 ,950 
6,600 

29,726 
28.835 


51.520 


100 

1,700 

500 

53,800 

2.380 
8,200 


100 


500 


1.300 
300 


800 

100 

1,350 

500 

48 

800 

200 

10.700 

2,425 

1,140 

11,300 

10.600 

117 


2.700 
4,200 
6,150 
1.400 
1,100 


2,100 
900 


146,200 
600 

8,900 
300 

2,420 


6,695 

700 

600 

6.950 

460 

17,210 

100 

100 

2,060 

28,340 

100 


t'ail.'oads 

Ann  Arbor 
Dj  prel 

ten  Topcka  &   Santa  Ke 

Do  pref 

VtlantlC  Coast  Line  Kill"" 

B-i't'morc  &  Ohlr... 
Do   pref 

iSrooi.iyu   Rapid    I  rans't. 

/  'anadiati  Pacific 

V   anada  Southern 

Ventral  of  .New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  ml 

IJo    pref 

hie  Gt  Wes.  trust  cUsll 

Do  pref  trust  ctfs  ._ 
'h.cago  SVlw  &  St  Fau1 

Do    pref.. 

Chicago  &  .North  Western 

Do    pref 

Chic  St  P  Allan  &  Omaha 

Do    pref 

Chic  (Jn  Trac  ctls  stmpd 

Do  pre!  ctls  stmpd 

Cleve  Cin  Chic  &  St  L-__ 

Do    pref 

Colorado  &  Soiitnern"" 

Do  1  t  preferred 

Do  2d   preferred. 

Delaware  &  Hudson 
e  aware  Lack  &  West- 
Denver  &  Rio  Grande- 
Do    pref 

Detroit    United 

Duluth  So  Shore  &  Atian 

Do    pref 

L^rie 

Ei     Do  1st  pref... 

Do   2d   pref 

Great  Northern  pref 

Iron  Ore  properties" 
Green  Bay  &  \V,  deb  ctfli 

Havana    Ulectrlc. 
Do    prei'.... 
1  locking  Valley 

Il.inols    Central. _„_ 
uterboro-Aletropolitan 
Do  pref. 
Iowa  Central 
Do    pref 

KC  Ft  S  &  M  tr  cfs,  prel 
ansas  City  Southern 
Do  pref 

Jake  Krie  &  We:tern. 
J     Do  pref 

Lehigh  Valley 

Loui4  Island 

Louisville  &  Nashville   . 

r 


Itanqe  /or  Year  1  (10 
Or,  basU  i>J  it)l)-s'mre  >ols 


LOW  ■ 


■Manhattan  Elevated. 
I'-linnea 


2,000 
1,000 
2,500 

86,155 
125 

26,385 


43,005 
7.600 


693,600 

800 

910 

64,700 

8,658 


4,160 

2,300 

1,500 

59,040 

32,250 

13,565 

1,900 

600 

100 

1,400 

2,200 

1,400 

276,450 

3,200 

2.400 

2,150 

4,100 

6,725 

6,100 

1,300 

1.300 

550 

1,600 

2,100 


eapolis   &  St  Lou's 
Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pret 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Hys  of  Mex  1st  pre! 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

Subscription  receipts  y. . 
N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prel 

Pennsylvania 

Pltt^b  Cin  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pref 

2d   pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Ft,  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 

Do    pref  do 

'•''exas  &  Pacific 

-third  Avenue  (N  Y)... 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref ... 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Maryland  Ry . 

Do  pref 

Wheeling  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


25 

4S: 

'..(>:; 

i.a 

1021; 

f  ,  '1 

i  »i" 
17  i  " 

60% 
248 

65 

2378 

64  <i; 

19 

40 
113*4 

14  ; 

137% 
20  i 
140 
.160 
2% 
4% 

61 

99 

46 

70 

70 
149 '4 
490 

23% 

62% 

45 

10 

17 

19% 

35 

26% 
118 

45 

It 

881- 

92 
112 
124 

14% 

41% 

15 

25 

08 

23 

5S 

15 

3714 
173% 

60 
1311' 
123 

13 

40 
114 
144 
XS6I4 

27 

57 

41 
125 

60 

231o 
105 's 

55'; 
S101 

823. 
149 
■il43 

381' 

881; 

88 
1111. 
100 


I'.;n  2(i 
Feb  :b 
JTy  .■ 
J'ly  1 
J'lv  2. 
Sen     0 

Sep  10 
Feb  , 
Feb  ■ 
J'ly 

J'ly  26 

Aug  1 
J'ly  .6 
J  ne.v 
J'lv  -I 
J'ly  .0 
J  '  ne .;; ; 
Sep  2 
J'ly  .6 
J  iieu  1 
Apr  '.'» 
Apr  ::i 
Dec  23 
Sep  .8 
Nov  1 
Sep  14 
J'ly  26 
J'ly  27 
Aug  1 
J'ly 
J'ly  ..6 
J'ly  .6 
J'ly  26 
J-iy  11 
J  ly 
J'ly  .6 
J  ly  26 
J'ly  .7 
J'ly  27 
J'ly  .6 
J'ly  6 
Aug  Hi 
Jan  20 
May  4 
J'ne  3 
J'ly  26 
J'ly  2 
J'ly  26 
J'ne30 
J'ly  2t, 
Aug  1 
J'ly  26 
Aug 
J'nsj 
Dec  3 
Dec 
J'iy 
J'ly: 
J 'no  .j 
J'ly  26 
Sep  21 
J'ly  2b 
J'ne 
Sep  20 
J'ly  26 
J'ly  .6 
J'lv  26 
J'ly  26 
Feb  3 
J'ly  26 
J'ly  26 
May  4 
J'ly  8 
Apr  28 
Apr  28 
J  neiu 

AUJ    2 

J'ly  .6 
Feb  2 
Aug  3 
Oct  13 


ni'ihi-si 


105 
122% 

89 
110 
130% 
z85 

87 

22% 

54 

58 

34% 

18% 

51% 
103% 

18 

43 

22% 
fil2 
5% 

19 

4234 
103 
152% 

88% 

23% 

47 

12% 

281 8 

40 

67 
3 
8 
4 

44 


Feb  14 

J'ly  26 
J'ly  2( 
Oct  25 
J'ly  2 
Aug  24 

J'ly  26 
J'ly  26 
J'ly  27 
Aug  11 

Aug    2 

J'ly  26 
J'ly  26 
J'ly  26 
J'ly  26 
J'ly  26 
J'ly  26 
J'ne  1 
J'ly  6 
J'ly  26 
J'ly  28 
J'ly  26 
J'ly  26 
J'ly  26 
J'ne30 
J'ne3i 
J'ly  2ti 
J'ly  26 
J'ly  26 
Aug  15 
Apr  28 
J'ne30 
J'ne30 
J'ly  26 


.','i 

''2% 
-   1  ■ 
1.J4I4 

1 

I  1 

K2 

202 

1 

ell 

92 

t-9 
•  6% 
U4% 

I..'. 

17214 

182% 

102% 

170% 
533 

12% 

92 14 
104 

^53j 

83 

bl 
185 
C20 

52 

84 

08 


•  ! 
34% 
5234 
42 
143% 
801" 
18% 
1 ,  ~  1 

99  " 
140 
14/ 

25% 

"2';; 

30 

54% 

80 

44% 

71 

25% 

6234 
186 

(UI4 
159*4 
148 
3*4 

80 
145 
15o% 

92*4 

iHs 

1 4% 
/3% 

140 
72% 
37'2 

128 
68% 

loy*4 

98 

162 

M51 

50 
108% 

9114 
1455S 
11834 


Mch   2 

Aril    H 

i  a  11  3 
Ja  in 
J  a  n  S 
Jan  8 
Jan  7 
v.  -\  >  2 

Nov  1 
„au  1 
.a  \  7 
Jan  3 
Ja;i  ;, 
Apr  1 
Jan  3 
Jan  10 
Jan  3 
Jan  3 
Jan  3 
Jan  (, 
Feb  23 
Feb  is 
Jan  4 
Jan  4 
Mch  J.s 
Jan  15 
Feb  25 
Men  4 
Jan  6 
Jan  3 
Mcb21 
Jan  3 
■Ta  n  3 
Dec  19 
Jan  3 
Jan  4 
Jan  5 
Mch  8 
Mch  8 
Jan  3 
Jan  4 
Mch  22 
Apr  14 
Jan  4 
Oct  4 
Jan  5 
Jan  11 
Jan  12 
Jan  3 
Jan  3 
Feb  18 
Jan  3 
Jan  4 
Jan  5 
Jan  3 
Nov28 
Apr  14 
Jan  5 
Oct  6 
Jan  4 
Feb  24 
Mch  3 
Mch  2 
Jan  3 
J  a.:  5 
Jan  5 
May  23 
Nov  3 
Nov  3 
Nov  14 
Mch  9 
Nov  3 
Jan  21 
Jan  19 
Mch  14 
Mch  11 
Jan  5 
Mch  21 
Mch  16 
Jan  3 
Jan  21 


118    Jan    3 

138%  M'-h  9 

104osMch22 

116     Mch   1 

172%  Feb  18 

9312  Feb  17 

1101 2  Jan     3 

57%  Jan    3 

02%  Apr    9 

73    Jan    6 

60  Jan  5 
34%  Jan  3 
77%  Jan    3 

■rl38%Jan    4 

3334  jan    3 

75    Jan    3 

•J634jan    3 

19%  Jan    7 

1534  Jan  12 

54*8  Jan    4 

72%  Jan 

117%  Jan 

20434  Jan 

10334  Jan 

42i4Jan 

7233  Jan 

27*4  Jan 

61  Jan  3 
54%Mch  12 
77  Dec  27 
10  Jan  3 
23  Jan  3 
13%  Jan  3 
64     Nov  2 


Hange  /or  J'revtoia 
year  (1909) 


20     M'-h 

'.<,  <s  Jan 

•o.j. .  Jan 

ID 

103    Feb 

!  1     Nov 

67      Jan 

1 165      Mel  1 

(  014  Jan 

_■',     Feb 

,->,.,>,  Feo 
7.1  Nov 
311"  Dec 
5g.lj  Dec 
111  Feb 
lsu  Mch 
173%  t'eu 
.os     -Men 

148      Apr 

166%  Ju" 

31,  Dec 

7^4  Dec 
OS  Jan 
100  Jan 
51     Oct 

70%  Jau 
73%  Jan 
107.34  Feb 
535  Feb 
37»g  Jaii 
7yi2  Jan 
56  Jan 
14%  Nov 
28  Feb 
22%  Mcb 
36%  Mch 
2'sl"  Mch 
136s)  Feb 
66%  Mch 
131"  Nov 
34  '  Feb 
83is  Feb 


137  Feb 
Jl.ij  Mch 
3G;ij  Mch 
2634  Nov 
4s  "*  Sen 
7434  Feb 
37  *eb 
67%  FcD 
19%  Feb 
48  "  Jan 

""","""Jau 
,  L21     -'an 

137  Dec 
51  Sep 
>  1     Mch 

132'U  Jan 

147  "  Apr 
so  J  1.V 
3-, I.-  Feb 
71  Feb 
(if.      Feb 

1221"  Jan 
441^  Apr 

21  "  Dec 
1201"  Feb 

48%  Mc|l 

100     Feb 

76i4  Apr 

1154     Nov 

1)147'"  Dec 

42%  Feb 

84%  Jan 

85>8  Men 

133%  Feb 

76     Mch 

100     Mch 

88  Mch 
1261s  Feb 

86<"  Jan 
104  "  Feb 
113     Feb 

89  Mch 

90  Feb 
20%  Feb 
57%  Feb 
65%  Mch 
36  Feb 
20%  Feb 
47i2  Jan 

114%  Feb 

22  Feb 
60  Jan 
30  Feb 
12%  Dec 

7  May 
43  Feb 
64S4  Feb 
97  Jan 
172%  Feb 
i94  Mch 
30  Feb 
50%  Feb 
15  Feb 
41     Feb 


5  J'ly 
15%  J'ly 

6%  J'ly 
■jv<t  Jan 


H  tallest 


25      Alc-h 
".I".  Oc"t 

1  ,      J'ne 

Aug 

I'lV 

9  i     Apr 

bV<i  J'ne 

Oct 

70.,  Nov 

Sep 

:'!'•  Dec 

,  1*4  Apr 

7 si"  Meh 

37*8  lxc 

64*4  Deo 

165'g  Sep 

isl     Aug 

19   >"  Aug 

123  I     Aug 

167      Aug 

J'ly 
Jan 
Jan 
Dec 
Mcu 


>18U 


18% 
83% 
lO.l 

Jan 
86  May 
Jan 
May 
Apr 
Apr 
Feb 


84 

200 

680 

51 

90 


713j  Aug 
21  Jan 
36%  Jaa 

39  J'ne 
56*4  Au? 

40  Aug 
I577s  Aue 

88%  Aug 

21     Dec 

103     Dec 

100     Dec 


162%  Aug 
2578  Dec 
635s  Dec 

36  Apr 
62  Apr 
82  Sep 
7  0%  Aug 
7512  Aug 
2>9%  Aug 
64%  J'ne 

""L("""Dec 

162l2  Aug 

153l2  Jan 

05     Jan 

90     Jau 

I4:ii"  Jau 

1  ,1U  Au» 

04  "  Dec 

50%  Oct 

78%  Oct 

77'"  Aug 

1 42     Dec 

04     Dec 

26%  May 

I4734  Aug 

69     Nov 

100     Feb 

95  Nov 
1743j  J'ne 

ft  149*4  Dec 

5558  J'ne 

102     Dec 

92%  J'ly 

159%  Aug 

116'"  Dec 

106  "  Sep 

115     Dec 

151%  Sep 

99?8  Dec 

116%  Sep 

173%  Sep 

96  Aug 
117%  Dec 

81  Dec 
9434  Dec 
74  Dec 
6034  Sep 
35*8  Dec 

82  Dec 
139%  Aug 

34  Aug 
75%  Dec 
40%  Aug 
42%  Jan 
15*8  Jan 

5478  Oct 

74%  Jan 

116%  Dec 

219     Aug 

118%  Aug 

47     Sep 

77     Sep 

27%  Dec 

6I34  J  'ne 


1278  Jan 
257«  Jan 
15%  Jan 
637,  Apr 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


banks 

New  York 

ketna 

imerica  1l._ 
fc.mer  Exch. 
Audubon  .. 
battery  Pk. 

BoweryU 

Bronx  Borol; 
Bronx  ft  at 
Bryant  Pk  H 
Butch  &  Dr 
Bentury  1|. 
fchase 


Bid 

Ask 

175 

180 

590 

600 

235 

242l: 

115 

126 

132% 

.... 

390 

300 

198 

205 

155 

160 

138 

145 

170 

175 

430 

450 

LSanks 

Chatham  .. 
Chelsea  Ex| 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|.. 
Columbia  11. 
Commerce  . 
Corn  Ex  fl._ 
East  River. 
Fidelity  1|_. 
Fifth  A  veil. 


bid 

Ask 

350 

365 

190 

200 

415 

425 

151 

155 

385 

390 

150 

160 

401 

375 

400 

tl96 

f205 

311 

315 

115 

125 

165 

175 

4000 

4250 

Banks 

Fi:th    

First  

14th    StU-„ 

Fourth 

'Jailatin 

Garfield 

Germ-Am  1] 
Germ'n  Exlj 
Germania  1). 

Gotham 

Greenwich  f 

Hanover 

imp  &  Trad 


IS  id 

Ask 

300 

350 

850 

860 

150 

155 

tl9> 

11951" 

325 

335 

290 

30  J 

140 

150 

485 

55J 

565 

150 

1571" 

250 

258 

t625 

T640 

550 

560 

Hanks 
Irving  N  Ex 
Jelfersonl].. 

Liberty 

Lincoln 

Uanhattann 
Mark't&Ful 
VIech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  n 
Metropol  'nil 
Mt  MorrisH. 


Bid 

Ask 

200 

210 

180 

600 

62") 

400 

42  > 

325 

335 

250 

260 

245 

24S 

152 

157 

180 

170 

178 

182 

390 

410 

200 

205 

250 

260 

Banks 

Mutual  1i 

Nassau  li 

New  Neth'cl 
NewYorkCo 
New  York. 
N'ht  &Day1 
19th   Ward. 

Pacific^ 

Park 

People's  1) 

Phenix 

PlazaH 


Btd 

Ask 

285 

295 

25J 

210 

2"20" 

900 

300 

315 

250 

265 

250 

260 

230 

240 

352 

355 

245 

ISO 

190 

625 



Banks 

Btd 

Prod  Exch  1 

160 

Reserve 

110 

Seaboard  .. 

400 

•Second 

390 

Sherman 

135 

State  1| 

275 

12th   Ward. 

23d  Ward.. 

140 

Unon   Exc. 

172% 

Wash  H'ts  T 

275 

West  Side  1, 

65J 

Y/orkville  1]. 

500 

Ask 

167U 

117 

4T0" 


140 
l"82% 


*B;d  and  a  ked  prices;  no  sales  were  made  on  tuts 
TSale  at  Stock  Exchange  or  at  auction  this  week 


day.    lEx-rignts.    ^Lesstu^n   100  snares.   HScaoe  uaius.    a  Ex-dividend  and 
n  First  Installment  paid       n  Sold  at  private  sale  at  this  price.      2  2d  paid. 


rignts.   o  New  stook. 
v3d  paid. 


.Jan.  21  1010.) 
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STOCKS— HIGHEST  AND  LOWEST  SALE  P31CES 


Saturday        Monday 
Jan.  14         Jan.  16 


♦220 
*H 
»2"'4 

64*8 

•  40 

*84 

•  h 

53 

lis 
5Hl8 
*103 
*220 
4 
201 2 
18 
*107S 

*29i2 
•1(1 " 

*110 
*4 
*35'4 
*8634 
7(>l4 
104-'s 
*200 
♦100 
45'2 
II684 

•  113 
1421- 

::i 

*92 
♦39 

30i2 
.r»'.»~s 

*  1401 2 

*8'2 
*2812 

291 1 
102 

3212 

*3 
14034 

14 
*75 
*58 

3338 
*12 
*47 
151 

51" 
11234 
12334 

*4l- 

X584 

1212 
♦54 

4034 

85T8 
1111S 
*90 

Tli 

+  1101- 

*124 

*17 

*82 

55'% 
*10S 

18T8 

72 

65?8 

28I4 

4(jl.. 
♦107 
♦103 
*183S 

69 
*3112 

937S 
♦159 
2'2 

*314 

33 
*93 

321 2 

933 1 
♦18612 

51 
* 

*132l2 
♦90 

*8 
*5434 
102 
J103 
♦15 
♦50 
*93 
*6S 

*4 
♦12 

3712 
lll'S 

74 

761 2 
11838 

46M 

64 
♦12312 


235 

■SI" 
30 
643, 

47lh 

ViV 

95 

912 
79»j 

:>-:h 

118 

581- 

108 

230 
4 
211- 
1834 
12 
31'i 
4OI4 

111 

51 : 

361- 

8734 

703, 

104-\s 

300 

102 
451- 

116 

116 

1427c 
94I4 
31'4 
91 
40 
301- 
601- 

142 
934 

2934 
102 

323, 

4 

141-Vs 

14V- 

79 

67 

333.s 

IS 

50 
151 

67g 
112-3, 
1233., 
5 

1534 

121- 

55 

4n8 

S57{j 
1111 

93 

76 
119 
127 

18 

92 

553S 
110 

19 

72 

6578 

2Slj 

4ti34 
108 
104 

19 

69 

321- 

93"8 
160 
23S 
434 

33 

96 

321- 

9378 
188 

511- 
1121- 

341- 
1341- 

92 
9 

59 
102 
103 

17 

52 

98 

70 
6 

15 

3734 
Hl78 

74 

7718 
11834 

4638 

64l4 
1241- 


*220 
8 
+271- 

68I4 

46?s 
►109 

4018 
*93 
91 2 

7818 

521- 
U17 

58">s 
§104 
220 
4 

2114 

1  7?8 
§11112 

3014 

40 
110 

*J 
•351 1 
*87 

75l8 
104»s 
260 
nil 

45i3 
*114 
+  114 
14214 
594 
*30 
*92 

39 
*29 
§60l.i 
140 

*8'-> 
J29'2 

28»4 
1011- 

3U2 

*3 
L40B8 

14's 
*75 
♦58 

33 

♦  12 

148 

♦  150 

113 
I23I4 

+  41- 
153.1 
12b 
55 

*4034 

*8434 

111 

*90 

|7578 

II7I4 
+124 

*16I» 

*S2 
5514 

1081- 
1878 

*70 
65l8 

*27l2 

♦45I4 

107 

10334 

*1838 
6S"S 

+311- 

*93 

159i2 
*212 
*314 

•32 

*93 
321- 
93?4 
+  180 

•50 

"33" 

*1321- 

*89 

♦8 

♦5434 

*101 

103 

16 

50 

♦93 

*68 

378 

*1H- 

371- 

zl0934 

*70 

7578 

*118l8 

4578 

6378 

*12312 


♦147      155 

7434     75 

67        67 

116      116 


235 

8 

30 

6418 

4678 

~401- 

95 
9I0 

7M- 

521- 
120 

68B« 
104 
230 
4 

21»8 

177S 

101- 

3OI4 

40 
110 
51- 

361  „ 

88 

76 
101-"'; 
300 
101 

48 
116 
116 
11 23, 

94 

3H" 

9314 

39 

30 

CO', 
140 
914 

291- 

291- 

1011- 

3 
4 
141 

1418 

7812 

68 

33 

18 

48 
153 

0-\s 
11  1 
12312 
5 

1534 

121- 

56 

41 

86 
IIII4 

93 

757S 
118 
127 

18 

92 

55I4 
1081- 

19i8 

70 

651S 

29 

46">s 
10734 
104 

19 

6878 

321 2 

94 

15912 

3 

5 

3412 

96 

321- 

9334 
188 

52 
1121- 

33>2 
1341: 

92 
9 

59 
10212 
103 

16 

50 

98 

70 
378 

17 

3712 
110 

74 

76»8 

1183, 
4578 
64 

1241 


♦  147 

74 
♦66 

♦  114 


155 

74I4 

67 
118 


Tuesday 
Jan.  17 


+220 

8 

*28 

6378 

46'8 

-100 

4038 

+93 

9b 

783g 

531- 

+  117 

5Sl- 
*103 
*220 
4 
2178 
1734 
*K)l2 
*30 
40 
►I  09 

*41- 

+36  " 

*87l2 

7684 

101'2 

•=260 

*100 

45 

1157s 

1=114'- 
1  12"'-; 
9412 
31 

93 
39*8 

30's 
♦68 
141'2 
914 

29 
102 

32i2 

*3 
14034 

14 
+70 
*57 
*323.j 
*1! 
*47 
151"8 
61- 
1131S 
1231- 

+4'- 

1512 

1234 

56'4 

4118 
*S3 
IU'4 
*92 

751- 
117I2 
♦124 
*1()1- 
♦83 

55I4 
*10812 

1834 
*70 

66 

27«8 

47 
10712 
103"s 
*18 
+661- 

321- 

9438 
15912 

+  11- 

*314 
*31 
♦93 

3234 

94 
188 

511- 
* 

331- 
13334 

*90 

♦8 
*5434 
102 
103 
♦15 

50 
♦93 
*S  t 

*334 
* 
+36 
11038 
♦70 

76I4 
1181- 

45S8 

64 
1241- 


235 

8 

30 

65 

47'- 

Yiij 

95 

91- 

7SI- 
5334 
119 
59 

108 

230 

4 

22 

18 

1U- 

3H2 

401- 
111 
5'j 

39 

88I4 

771,. 
10434 
300 
102 

457,, 
11618 
117 
14338 

9514 

311- 

93 

3934 

30'j 

60 
142 
9I4 

2'.,'3 1 

2934 
101'l.s 

33 

4 

1 423., 

14l8 

79 

67 

331- 

18 

55 
152 

684 
1131.1 
1233.1 
5 

151- 

1234 

5638 

4H2 

86 
11218 

93 

751- 
1171; 
127 

IS 

92 

55'2 
1091 2 

19 

76 

66 

2734 

50 
1081.1 
104 

19 

69 

3212 

943a 

loiii- 

3 

5 

34 

96 

3278 

941- 
18S1- 

5H- 
1121- 

34I4 
13334 

92 
9 

59 
1021- 
103 

16 

50 

98 

70 
5 

17 

3734 
1101- 

74 

78l8 
lkT 

46 

6438 
1241 


♦147 

7412 

67 
*114 


155 

7434 

67 
11834 


Wednesday 
Jan.  1 .( 


•=220 

♦778 
*27l- 

64 

48 
♦84 

4034 

♦  93 

91- 
7838 
531- 
f=117 
59 
*103 
1=220 
4 
♦22 

1734 

*10l- 

3034 

401- 

110 

41- 
*351- 
♦8734 
7634 
IO484 
►260 

K100 

4534 

■1=11412 

116 
1433g 

95 

3II4 

9'1'S 
3914 
3014 

6038 
140 

9I4 
♦29 

:.'■:)'- 
KIOH2 

3318 

♦3 
14178 

1  11, 

7S78 
♦57 

33!8 
♦15 

♦  48 

15U2 

634 
113IS 

12312 

412 

♦1534 

♦  121- 
♦56 

4II4 
§86 
H2i2 

921- 
7434 
118 

♦  124 

18 
♦82 
5534 

♦  10S1- 

1878 

*70 
6518 
201 2 
l978 

10838 

104 
18i3 
687S 
32 
9412 

160 
*21- 
*3t4 

♦31 

♦93 
33 
943S 

♦  184 
♦51 

"3334 
*13234 

♦S3 
♦  8 

§5514 
*101l2 

103 

♦  1478 
50 

♦93 

"*if2 

♦111- 

♦3612 
1091- 

♦  70 
7738 

11834 

4534 

64l4 

*12312 


S'" 
30 
6  I7.s 
4812 

Vl»8 

95 

91 - 

7S12 

64 
119 

59 

10S 

230 

4 

23l.| 

IS 

HI; 

31)3, 

41 
110 
41j 

39 

SM, 

7878 

10  13.; 

309 

112 
40 

117 

1  16 

1  111- 
95 
3\H 
94I4 
3934 
3038 

I4I84 

9I4 
2934 
31 

103 
337s 

4 

14.3.1 

15 

79 

67 

3414 

18 

52 
153 

678 

11378 

123..s 

41- 

16 

13 

531- 

4H- 

86 
1131- 

93 

7434 
118 
125 

13 

rw 
5534 

1091- 

1878 

74 

0518 

2714 

54 
1081 
104 

181- 

8878 

3218 

95 

160 

3 

5 

34 

96 

33l_ 

9438 
189 

52 
11212 

3412 
1341 

92 
9 

57 
1021 
103 

17 

50 


5 

17 

37'2 

10968 

74 

78 
II9I4 

4638 

6434 
1241- 


§150 
7478 
6718 

♦  100 


150 

7534 

68 
11834 


Thursday 
Jan  19 


*220 

*7'H 
*27'4 

631- 

48 
♦84 

4018 
♦  93 
9 

7s.i4 

531- 
1=110 

59 


235 
81- 
30 
64"8 
4878 

407i 
95 
978 

80 

53 1- 
118 
59l4 


1=220 

=1=33.1 
22 1 1 

♦  18 

+  103, 

♦3034 
40'- 

♦  110 

*4 

36 

88 

7  71 2 
104'8 
♦260 
+  100 

46 

+  1151- 

+  H5I- 

1  1358 

95 
32 

937,, 

39 

+291- 

♦  58 
140 

♦914 
29 
3O84 
102 

3L'l" 
♦3  " 

141  's 
1434 
79ls 

♦57 
3334 

♦  15 
♦48 
151 

634 

113 

123l2 
*4I" 
1534 
121- 
5638 
4078 
8538 

113'2 
93 
7434 

11878 
=12414 

♦17 

§S434 
55 

♦  IO8I0 

181- 
♦71 

66 

26 

5134 
1081- 
=  1031- 

♦  I8I4 
*061- 

321 2 
♦9434 
I6OI4 

*2 

3434 
§96 

33 
♦94 

♦  188 
♦51 

"841*4 

133 

91 

♦8 
♦551- 

♦  1011- 
*10338 

§10 
+5014 
♦93 
♦68 

♦4U 
*]1U 

361- 

♦  109 

♦  70 
76% 

II8I4 
45U 
63?s 

1241- 
5412 

♦  148 

75 
68 

♦  110 


230 
4 

22', 

1M" 

ll'l 

32 

4058 
111 
5 
36 

88 

7s: - 
1051., 
300 
102 

40 
111.7, 
120 
14418 

95': 

32 

39 

62 
140 

10 

29 

3138 
105  : 

4 
1421.1 

147, 

7914 

67 

341S 

IS 

55 
152 

678 
11334 
1231 2 
5 

1534 

1234 

5638 

41 

85S8 
1141., 

93 

743.1 
11878 
1261- 

I8I4 

8434 

5612 
1091- 

1878 

74 

697s 

261- 

5334 
109 
10414 

191- 

69 

321- 

9514 

I6OI4 

3 

5 

3434 

96 

33 

941- 
1891 4 

52 
1121- 

3434 
133 

91 34 
9 

57 

1021- 
1031- 

16 

5II4 

98 

6934 
6 

17 

37 
110 

73 

7734 
1181- 

46 

65 
1241- 

57 
155 

761 

68 
11834 


Friday 
Jan  20 


:>:ir-  235 
♦8         8i2 

♦271.1  30 
63*4     6514 


A-  :• 
♦84 

401- 
♦  93 
91- 
79 
53l.s 
♦  111) 


48\s 

4W3 

95 
97( 

.so 
531  j 
118 


5914     591 


228 
♦334 
22I4 

♦  1  73., 

♦1014 

+30' 1 

40 

♦IIOI4 

*4 

+  3.M" 

1  •. 
105 
*260 

:  100 

I  ;i.. 
1  1  534 
I 
14334 

95 

3H- 
+93 

39 

♦2934 
♦57 

Ml'] 

♦29 

3012 
1021- 

3 ; 
♦3 

14178 

♦1414 

79 

* 

3312 

♦  15 
52 

15214 
63.i 

1131- 

12312 
5 
1658 
1234 
563S 
40"  1 

*S3'- 

11334 
921- 
75 

II8I4 

124 

♦  17 
§90 

5G14 

♦  108 

187S 
*70 

70 

26I4 

521- 
B107 
N1031- 

♦  16 
♦66I2 
♦32l4 
§9514 
161 

*2 

♦3I4 
♦31 
♦93 

33 

9414 
+  1S7 

♦  51 
* 

"3434 

133 

♦90 

*S 

57 
102'* 
103'- 
+  1478 
§5012 
♦93 
♦65 

*41- 
*lllo 

37 
110 
♦70 

7634 
11834 

4512 

6434 

♦  124 

58 

♦  148 

75 
671- 
119 


230 

4 
221 , 
1  Si- 
ll i- 
32 
4014 

111 

5 

37 

88 

79'" 

10514 

300 

102 
401- 

1 1  :,■■  .1 

120 

111 

94 
391 
301 2 
6034 
14U4 
1038 

293j 
311s 

1021- 

331- 

4 

14358 

15 

7914 

67 

3378 

18 

62 

15214 

67S 

II.5I4 

12312 

5 

177S 

123, 

5638 

41 

85 
1141 

921 

75 
122 
125 

I8I4 

90 

571 
10912 

19 

74 


Sales  0 

the 

Week 

Shares 


13,550 


,325 
,400 
,0  10 

100 

,770 
70 
300 
,  10 
,600 
,050 
50 
300 
,300 
200 
200 
100 
100 
,100 
,000 


29 
,200 

000 

100 

v.  . 

0  19 

300 

BOO 

5011 

,10 

55 

,ooo 

12 

,800 

870 

,700 

r,.:,o 

,000 
,400 


210 
700 
050 
L00 
100 
200 
,475 

100 

,430 
,900 
250 
,010 
600 
520 
,225 
315 
115 
21 
,500 
1001 
,700 
100 


STOCKS 

NEW    YORK   STOCE 

EXCHANGE 


Knnqe  for  Year  1911 
On  basis  oj  10O-s'V  uc  lo.i 


I  ■III,  :l 


713] 

6.9201 

2684 

1 ,950 

531- 

17,430 

107o8 

3,000 

104 

2.000 

191- 

100 

74 

300 

321 , 

850 

951 4 

510 

161 

1,057 

3 

200 

341- 

'""366 

96 

10 

3314 

4.925 

9414 

1,310 

189 

300 

52 

300 

1121- 



333, 

12,500 

133 

750 

92 

400 

9 

57 

500 

10212 

560 

104 

800 

17 

170 

soi- 

1,085 

os 

70 

6 

100 

17 

371- 

1,600 

110 

900 

74 

100 

7734 

517,700 

ll'J's 

10,924 

461- 

6,410 

65 

14,892 

125 

200 

68 

550 

155 

20 

751- 

17,550 

67'8 

2,000 

119 

200 

:ulist!l    I.:  I'UISCSllfl.iCOU. 

Adams    Kxpress 
Ilis-Clialmerj 

Do  orei 

\  maii^ani  a  ted    Copper 

\mcr  Agricultural  Cnera 

Uo    pro! 

American  lleet  Sugar 

Ho    pn-f 

American  Ca  1 

Do    prcl 

Vmerlcau  Car  &  FounJr\ 

Ub    prc-l 

'.merican  Cotton  Oil 

Uo    pn;i 

Ur.encaii    Express 

American  Hide  i  Leattiei 

ijo    prel 

American  lee  Securities.. 
American  Linseed 

Uo    pre! 

Aincncan  Loco.notivc 

Do    prel 

Vmerican   Malt  Corp 

Do    pref 

Amer  bmelters  Sec  prel  1. 
Amcr  Smell  ngiSc  Keonln 

Uo    prel 

American  SnuU 

Do    prel 

Amer  Steel  Found  (new) 
American  SU':ar   Kcilniii: 

Do    prel 

Vmerican  Te.epn  <S:  Telc^ 
American  Tobac  (newj  ,pl 
American  Woolen 

Do    prel 

/AnacondaCopper  ijarii^ 

liethlehcm  Stee: 

I»     Do  prel 

broolilyu   Union  (Jas 

Brunswick  Term  &  rty  .So. 
liuttc-ncl;  Co 

(lentral    Leatuer 
>     Do   pret 

Colorado  Fuel    csc  iron 

Col  ic  Hocl:  Coal  <x  Irou. 
Consolidated  Gas  (N  Vi  . 
Com  Products  itelinins-. 

Do    pret 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'. 

Do    pre! 

General   Electric . 

ddoldfield  Con  M.Par  $10 

int  Harvester  stu  tr  ctt^ 
Do  prel  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctts 

Do    prel 

International  Paper 

Do    pret 

luternat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Alackay   Companies 

Do    pre! 

National  Ulscult 
Do  prel 

Nat  Iinamel'g  &  Stamp'g 

Do    pre! 

National  Lead 

Do    pref 

ciNev  Cons  Copper. Par  ?5 

New  Yoru  Air  Brake 

North  American  Co    new 

Facillc  Mail 
acilic  Teiep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (.Jittsb'h) 
Pitts ourgli  Coal    Co 

Do    pre! 

Pressed  Steel  Car 

Do    pref 

Pullman  Company 

Quicksilver  Minlu.4- 

Do    pref 

Railway   Steel   Sprin,'.. 
Do  prei 

KepubiiC  Iron   6:  Meei 

Do    prel 

Oears,  Roebuck  &  Co 

Oloss -Sheffield  Steel  &,  Ir 

Do     prei 

iTennesseeCopper  l'ar$2 

Texas  Co  (The) 

l'esas  Pacilic  Laud  Trusi 

Union  Has  Jc  Paper.. 
Do  pret _„ 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pret 

United  States  Express.. 
U  S  Healty  <8c  Improvem't 
U  S  Reduction  &  ReOnln? 

Do    prof 

United  States  Rubber... 

Do  1st  pret 

Do  2d    pret 

United  States  Steel 

Do    pret 

-/Utah  Copper Par  810 

Virgin' a-Caro'ina  Chem.. 

Do    pret 

Vrglnla  Iron  Coal  &  Coke 

\A/ells  Fargo  &  Co 

'»  estern  Union  Teieg.. 
iVestingh'seh'l  &.\lfg  assen 

Do  1st  nref 


§235     Dec  19 

7I2  J'ly  ■-< 

.7     Aug    6 

551-  J'ly  13 
35    J'ly  20 

'j.o  ,  Apr 

24  J'ly  20 
39    J'ly  27 

U%  >  ue  (i 
62    J'ly  2., 

39'-  J'ly  28 

109    •)  ns  ,' 

;.2i8  J'ly  20 

100     Dec    1 

}230     Dec  2 

3;-  Sep  13 

19      Sep     8 

1  ,  ,  Dec  7 
i0l8  J  ly  2/ 

2  6'-  J'ne.j 

29  J'ly  20 
102i2  Au^   0 

3i4  Dec  1 
2»i-  J  no  lo 
s-2  J'ly  23 
61\s  J'ly  2b 

98  1  J'iv  -fa 

245     Nov25 

.,  .  ja.i  1... 

as  "J'ly  -6 

Hll8Gct  3 
HI!,  Dec  7 
12634  J'ly  20 
90  -  J'b'  26 

•I'ly  ■■> 
ijfli.  Dec    7 

:33l»  J''y  -'' 
2  1  " J  ue  3  ) 
49      Aug  10 

125    J'ly-u 

b  J'ue.u 
28     -Tie    8 

2.v,  •'  ly  26 

9914  -j;-v-  ., 

221-  J  iy  26 

3  Sep  12 
122'-  J'ly  26 

Hi")  ii".  ,  1 

■J'ly  -0 
55  Apr.u 
231,  J'ly  m 

12  Oct  26 

37       Oct   2? 

134     J'ly  20 

S7  ;,  Oct  11 

sS3'-  leu     a 

zll7      Augil 

4I4  J'ly  25 

i2>8  i'ty  26 
9  J'ly  1 

41!..  J'ly  .1., 
J  'ly  26 

78'-  J  ly  25 

9334  J'ly  29 

79  J'Jy- 
71   J'y- 

100     Aug    3 

liSli  J  ly    6 

11     Sep  1 

84     Oct  1 

4.31,  J  ly  .0 

iui37  J'ly  2  j 

Sl7i-J'ly    6 

5>j  "  J'ne  0 

0018  NOV23 
22's  J'ly  26 

30  J'ly -5 
103    J  'iy  -6 

84    J'ly 

13  J'ly  20 
001 1  J'ly  26 

25  J1.V -6 

90  J'ly 2 
155    J  ne2 

2      Sep  26 
•  7g  Ami 

28    J'ly 

x.(3.i  Sep 
-7     J  no 

8234  J'ly  -6 

150  J'«l«3li 
4^14  Dec 

114    J'ly 

*1J34  J'ly  26 

134     Oct     " 

83      Feb 

6    J'ly 

52i8  Dec 
•JO     Aug 
9<jl4  Aug 
14i8  J'ly  2) 
43     J'ne  28 
§93'-  Dec  11 
6434  J'ly  -6 

4  J'ne 27 
13    J'ly    s 

27      J'iy26 

99  J'ly 

bj    J'ly  27 

on8  J'ly  20 
11  >:..  J'ly  2t 
t?3'J38  J'ne 

47     F'eb 
117     J'ly  28 

50  Sep  S 
144 '-  Dec 

56     J'ly  26 

491- J'ly  2t; 
110    May  3 


Highest 


.70  Jan  5 
15  Jan  3 
5'.34jan  6 
903 ,  ,1  a  n  3 
4^2  Oct  21 

103  Jan  10 
4/1.1  Jan  10 
251-  J'ne  j5 

3'iJ-HI        3 

82'4NOV22 

72\  Jan  3 

120     Alrh  9 

693    Men  i 

107      Oct  1 

-  i     Jan  4 

i3,s  Jan  5 

4778„an  ■ 

-9'  i  Meh  : 

173j  Jan  3 

■  an  3 

Ian 


15 
i 

48 
90?, 
104 

1 1  2" 
2    5 

li  2 
66 


Jan  7 
Feb  18 
Men  21 
Jan 

J  an    3 

Jan     5 

Apr  2/ 

Dec    .- 

an  10 

12712  Feb  28 

1-4     Feb  28 

L4338  Feb  24 

I  eh  11 

Men  18 

Hch  7 
$54     Jan    ■ 

•  ■  17s  Oct   2l 

65     Jan  19 

lan  3 
ls's  Jan  3 
33     Jan    4 

Jan    3 

ln.ii  •   Meh    8 

Hi     Jan    3 

3-i-,Jan  4 
1  '  1  ,,  Jan  3 
23i4Jan  6 
Ian  3 
65  Nov22 
..,-',  Jao  1U 
B  I  Meh  8 
88  Jau  3 
1  Jan     6 

89 'i  Sep  26 

.IM\    10 

12j     Jan    4 

,  '2  Jan 
i-438  Jan 
16  Jan 
11: 2  Jan 
.  i  •  Jan 

I  1  1  Jan  17 

HO'-  Jan  10 
98  Oct  10 
7s-34  Oct  10 

11912  Dec  1" 

L~o     Jan   17 

2Si2  Jan 

96>2  Jan  IS 

s'J-sJan  8 
110i2.lan  17 
?2238  Oct  1 

95';  jan 

84     Jan 

4314  Jan 

461.)  Jan 

tool;  Jan 

'-  .;:.;  Jao 

35     Jan 

5178  Jan 

107i2Jan 

20J     Jan  11 

37s  Apr 

^■a  May21 

51. 8  J;;U 

107     Jan  1 

45  ;  Jan    3 

lJ4i.:  Jan    3 

190     Nov  12 

661- Jan    3 

]i  v<  1  Feb    1 

S4),..Jan    3 

Oct  18 

May  13 

Jau  10 

Jan  17 

Jan    3 

113:3  Jan     4 

32    Jan     3 

i.4     Jan  10 

145     Jan  10 

84 14  Jan    4 

II  Jan  14 
19l2Jr.n  3 
;3;-.iau    3 

1131- jau  10 
84  Jan  3 
U    Jan    3 

i-'5',sJan    3 

$6014  Jan  fa 
06i8  Oct  :l 

J-91,1  Jan    4 

73     Jan    8 

il95     Jan     4 

781-  Meh    4 

82i2  Jan    3 

130     Feb  24 


tor  I'rmovs 
Year  1 


144 

95 

13l4 

73 
122 


19o     Jan 

1234  Feb 
3«  Feb 
65  Feb 
33';  Jan 
U5'2  Jan 
20O  Jan 
82  J  an 
7i2  F'eb 
;  10,  Feb 
4  1')  Feb 

10/:-  Feb 
■i2'.v  Jan 
9  -.     J  a  i 

205  Feb 
6I4  Feb 
3 1  F'eb 
ls's  Jan 
12  Feb 
23  Jan 
40     leb 

IO9I4  Feb 
1-  J'ly 

38     Nov 

80  Jau 
i ,  i4  Feb 
101  Jau 
22  ,  Meh 
95  Meh 
34?J  Feb 
1 15  .  Nov 

lis  Nov 
1 25    Feb 

■.■j  Feb 
26  "  Feb 
•j3.i4  Jan 

j3/i4  Feb 
183j  Meh 
4}     Feu 

1  is  Jan 
1 , ■■.  Dec 
237g  Jan 
2512  Mel 
9934  Apr 

29    Feb 

2i38  Feb 
iHi2Feb 
10i2  F'eb 
7314  Feb 
45  Jau 
32i2  Feb 
.  "  Meh 

t5Uif,  Feb 


Hiqhcs. 


olll 

13'.  ••'■'" 

.  8a  .1  ly 

4  j  j,  .Men 

aai,  Feb 

S2i»  Jan 

!04  "  J'ne 

70     Jan 

091-  Jan 

ijoi-  Jan 

1I81 J  J  a  a 

123S  *  etJ 

82    Jan 

7H4  Feb 

10234  Apr 

"sO"Feb 
72     Jan 

2yi8  Feb 
45i4  Nov 

lUlio  Jau 
vjiju  Dec 
10  "  Apr 
40  Feb 
301-  Feb 
96  "  Feb 

169  Jan 
isg  jan 
3  Men 
321-  Meh 
97?8  Feb 
10\s  Feb 
07i»  Feb 


68  Feb 
1073s  Feb 
$331-  Oct 


sou  Feb 

914  Feb 

66     Jan 

115     Oct 

rl09     Sep 

24i4  Feb 


Meh 
Feb 
Feb 
Meh 
Feb 
Feb 
Jan 


071- Feb 

41 1"  Feb 
107  Feb 
S39i8  F'eb 

40  'a  F"eb 
114     Jau 

67  Feb 
300     Jan 


25U  Nov 
16'g  Au- 

£712  Nov 
i-bi8  Nov 
6U     Aug 

W-i  Aug 
49!-  AU1 
98  "  Oct 
15  Nov 
Mi  J'ne 
701-  Nov 

l.l-G  Aug 
/.Hj  Nov 

10-71,1  Nov 
U  Dec 
10  Sep 
51's  Aug 
42'j  Apr 
.  1  J'ne 
4/34  J'ne 
t,9lj  Ausr 

1  -'_'  Aug 
llio  J'ne 
,,,1     Sep 

AUg 

1051-  Nov 
II684  Aug 
,285  Nov 
1)5  May 
CO's  NOV 
130 > Sep 

131    Apr 

ll.'Js  Sep 

104  May 
40'-  Auk 

10734  J'ne 

J5438  Dec 
36l4  Sep 
I/.)'-  Sep 

1041-  Dec 
l!)l2  Dec 
37     Nov 

5134  Oct 

HI  Sep 
53  Dec 
yii2  Dec 

I6514  Jan 
26'2  J'ne 
93i2  J'ne 
03  Dec 
4H2  Jau 
951-  May 

94  "  Aug 

17234  AUg 


11534"  Dec 

128     Oec 

9     Oct 

275s  Jan 

iyi4  Jan 

oys4  Aug 

54U  Nov 

91     Sep 

U338  Dec 

951-  Nov 

775s  Dec 

120  -  Sep 

130     Sep 

30i4  Dec 

99l2  Sep 

94      Aug 

(133.,  Aug 

'  "97»4"  NoV 

871-  J'ne 
481-  Nov 
64  "  Oct 
120  AUg 
103  Dec 
293fi  Nov 

S71-  Dec 

5ti  "  Aug 

1113j  Aug 

200      Aug 

9'k  J'ly 
10  May 
641-  Aug 

109  Aug 
4912  Sep 

IIOI4  J'ly 


0458  Oct 

120     Sep 
S49     Jau 


93. 8  J  ly 

158{  J'Ui 

8H4  J'na 
I25i2  Deo 
114     Dec 


351 
871 
§111 
87 
17 


64 

74 

110 


Feb 
Feb 
Mcb 


J'ne 
Aug 
Dec 
Sep 
J  ne 
39'2  Aug 
67=8  Aug 
123l2  Aug 
»'Jl-  Aug 
C478  Oct 

m    Oct 

167U  Nov 
56's  Dec 

128  Dec 
75-',s  Sep 

670  Dec 
85i4  Nov 
90     Aug 

145     Sep 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Hanks 

Brooklyn 

Broadway  ] 

Brooklyn  \, 

Coney  lsI'dT 

First  

HHIsldell... 
Homcsteadl 
Mauufac'rs 
Mechanics  '\ 
Moataulc  .. 
Nassau 


Bid 

Ask 

385 

400 

100 

155 

290 

305 

125 

lift 

415 

230 

245 

150 

245 

270 

Banks 

Bid 

Ask 

Brooklyn 

.Vat  City... 

285 

300 

North  Side  | 

150 

180 

People  s  .. 

152 

16!) 

Prosp^H^ 

15J 

160 

lerminal  1| 



90 

Irtist  Co's 

N   YCUy 

Astor 

320 

330 

Hankers'  Tr 

620 

630 

Irust  Co's 
N  YCUy 
B'way  Tr_. 
Central  Tr.. 
Columbia  _. 
Commercial 

liinpire 

F.quirble  n 
Farm  Lo&1 
Fidelity  ... 
Fu'ton 


Bid 

Ask 

145 

148 

1015 

1025 

280 

285 

110 

120 

300 

315 

400 

160  1 

213'2 

2171; 

290 

I  rust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'kr 
LawTl&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Metropol't'i: 

Mutual 

Mut    Al'ncc 


Bid 

Ask 

800 

150 

160 

165 

175 

295 

305 

25') 

255 

125 

130 

375 

400 

050 

690 

415 

430 

130 

125 

130 

Irust  Co's 
NY  Life&Tr 
N    V   Trust. 

Savoy 

Staudard  Tr 
nt!eGu&  Tr 
Tr  Co  ot  Am 
Union  Tr  .. 
US  Mti?&  l'r 
Unit  States. 
Washington 
Wcstchcstei 
Windsor    .. 


Bid 

Ask 

1100 

1125 

600 

625 

lo.i 

110 

400 

410 

501 

32  1 

330 

1 2  76 

1    03 

170 

115,) 

1170 

30  1 

37.5 

150 

160 

100 

110 

1  rust  Co's 

Brooklyn 
Brooklyn  I 
Citizens'  .. 
Flatbusu  . 
Franklin.. 
Hamilton  . 

ilomo 

Kings  Co  .. 
L  1st  L  &  Tr 

Nassau 

People's 

ejucens    Co. 
Wllllamsb'E 


Bid 

415 
125 
200 

270 

100 
505 
300 
160 
295 
110 


A>k 


132 
220 
210 
280 
110 
520 
310 
170 
310 
125 
100 


•Bid  and  asked  prices:  no  sales  on  this  day.   2 Less  than  100  shares.   tEx-rl?ht3.   0  New  stock    e  Kx-div   and  rtcrh'.s.   a  Now  quoted  dollars  per  share. 
1Sale  at  Stock  Exchange  or  at  auction  this  week      s  Eo  stock  dividend.     Ii  Banks  marked  with  a  paragraph.  (11)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

■/an,  I  1909,  ttu  J&osh,ang»  metaod  of  quoting  bonds  was  changed,  and  prices  art  noio  a',', — "and  interest" — juiep',  lor  income  and  defaulted  bonds. 


BONDS 

N.  T.  STOCK  EXCHANGE 

Wkkk  Knwno  Jan  20 


I..    .~i.    l.illfl  llllMSIIl 

U  S  2s  consol registered. dl98U 

IT  3  2a  consul  counou rtt930 

U  S  3a  registered K191& 

J  S  3s  coupon fcl'Jlb 

US3d  oou  small  iiomls..  (tlUl> 

0  S  4s  registered 1926 

U  8  4s  coupon 1925 

U  S  Pan  Can  10-30  yr  •Ja.ArlS'Sti 

{foreign   <»ovcrii!iient 

Argentine—Internal  f>sot  1909 
imperial  Japanese  (..overnmi 

sterling'  loan  4  Si* 1926 

2d  series  4Sas 1925 

Sterling  loan  4s 1931 

Repub  ol  Cuba  f'8  exten  debt.. 
San  Paulo  (Brazil)  trust  5s  1919 
U    S  ol   Mexico  s  I  g  Os  ol  1899 

Qol.l  4a  of  1904 1954 


State  »:ul  City  Socurit 

N  YCity-li4s 

4l,s  reels  iut  lio  Jan  24 

4%  Corporate  siock 

4%  Corporate  atock 
iiow  (' 


4S;S 

New  4  So 

4Si%  Corporate  Stock.  .. 

4  V>0  asstf.ssnit  bon.la 

4%  Corporate  StoCK 

N  Y  state — Canal  linpt  4e. 

do  Carolina  4  Sjs  ^o-4h 

l'enn  new  settlement  3s.. 
Virginia  lund  ueot  2-3a... 

6s  deterred  Brown  Bros 


10s 

19t30 

19b'0 

1959 

195-, 

195 

1917 

1957 

1917 

1957 

19U0 

193.1 

1913 

1991 

Olta 


SI 


H-J 
^•F 
<*-F 

3-F 

y-F 

y-N 


iinllroaO 
i  laoauaa  Cent  nee  So  Ry 
A.laij.i  Aliul  bee  At  Coast  Bine 
Albany  6c  Susa  bee  Bel&  Bun 
^llegheuy  Valley  &«£Peiin  RK 
Alleg  <&  West     aee  Uuu  K  <&  P 

A.nu  Arbor  1st  g  4s /U996 

Atoll  T&  S  be— Gen  g  48.1995 

Registered 1995 

Adjustment  g  4s /1.1995 

.Registered /tl995 

Stamped /i.1995 

Conv  4s  issue  ot  1909. ..1955 

Conv  g  4s 1955 

Conv  4s  (issue  of  191i>).  I960 

10-year  conv  g  5s Ial7 

Oeneu  lures  48  Series  J.  1912 

Series  K 1913 

East  Okla  Biv  1st  g  4s.. 1928 

Short  Line  1st  4s  g 1968 

S  ie  Pleads  Pti  1st  a*  5s.  1942 
Atl  Knox  &  A  bee  E  6c  N 
Atlantic  Coast  1st  s  4s./il962 
Ala  Alidlstgu  gold  5s. .1928 
Brunscfe  W  lstgug4s  ..1938 
Charles  <fc  Sav  1st  g  7s..  193b 

Los  N  coll  g  48 ol9o2 

Sav  b  6c  W  1st  gold  6a. .1034 

1st  gold  5s 1934 

SilSp  Oca<fcG  gTig4s  ..1918 
Atlantic  6c  Bauv  bee  South  Ry 
Ausun  ifeiN  W    <ieeSou  Pacilic 

Bait  <fc  Ohio  prior  1  g  3  Sis.  1925 
Registered rt.19'25 

Gold  48 /tl948 

Registered /tl948 

Pitta  J  uno  1st  gold  6s...  1922 
PJundfc  Al  Biv  Istg  3Sial926 
PEE<fc  W  Vasysref  4sl94i 
Southw  Bit  1st  g3Si8...1925 

Registered /il926 

Oen  Ohio  R  1st  cg4Hs8..193o 
01  Bor  &  W  con  l8t  g  5a  1933 
Motion  RiV  1st  gu  g  da. .1919 


M-S 

FA 
J- J 
J-J 
M-S 
J-J 

U 

\T 

M-S 

.M-S 
rtrl-iN 
B.U-N 
.u-N 
-VI -N 
M-N 
M-N 
M-N 
J-J 
J-J 
J-J 
J-J 


y-J 
A-O 
A-O 

Mov 
Nov 
M-N 
J-B 
J-B 
J-D 
J-B 
FA 
FA 
MS 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J.J 


J-J 
W.-J 
A-O 
U.-J 
J-J 
M-N 
M-N 
J-J 

<i-J 
M-S 
A-O 
FA 
J-B 
A-O 
A-O 
J-J 
J-B 


Price] 
t'ridav 
Jan  ~J0 


100 

10034  101  S, 
102*4  103 
102 'j  103 


Week's 
Range  or 
Last  bale 


115S»110s, 
1 1 6  s  1 1 6  "a 


Ask  Low       Jliy/t 
lOlUllOd3,  Oct  '10 

loo '1  J'ne'io 

I0l34  Nov'KI 
102  s,  Bee '10 
101>4  J'ly'lo 
115*4  Dec'10 

1 16  S.  Nov' 1 0 


lOOSl 100=8  Aug'10 


t   98  78  Sale 

»  943«  95', 
t  94^  94 '1 
t    81)  ^    90 ', 

11023, 

t    97  M 

t    9  7  ;,t  Salt 
94^  Sale. 
fiese  are  pr 

101     Sale 

J00?e  iuJe 

aa^sale 

99     Sale 

IO6-4  107 

102'4 

106J4  Sale 

102-4 

98 's,    99  <* 
104^... 


96 


97 


49 


78 '8  79 
99"i>  Sale 
97  »s 

9 IS.    92 


91^    di\ 
107     107  >s 
107l<  sale 
101      103 
109      10^  ]4 

99      ... 

98>«... 

90  Si    9678 

93  Sj    93J4 
109^ 


U834 


99 


94  ?„  96 14 

94  »8  Ud't 

H'.<*4  90 

1P3     Jan '11 

97  Si  97  Si 

97 '4  97^ 

94^  94Si 

ices  0  n  tlw  b 


100", 

loo', 

98', 
9.1 
107 


101  ■* 

101S? 

9t»% 

99  Js 

lo7 


93  \  Sale 
107  '8  109*4 

94 'b 

134'4 

93  34  salt 
126      125  Si 
111      

95  S) 


92  \  Sale 


9  8 14  Sale 
98  Sale 
111', 


i  ■ 


J734    88  Si 
al34  sale 
9u  Si  sale 
SbSi 

lOU^ 

108     

1013s 

1093b 

106  Si 

11334  116 

9634 

80      


I 
Ohio  River  RR  1st  g  os.1936 

General  gold  5s 1937! 

Pitts  Clev  <fc  To!  1st  g  6s  1922 

Pitts  <fc  Weat  1st  g  4s...  1917 
Stat  1st  Ry  1st  gu  g  4  Sjs  1943 

Beech  Creek    bee  n  \  c  da  H 

Bellev  &  Car    bee  Illinois  Cent 

Bklyu  &  Montauk    bee  Bong  1 

Bruus  <5i  W  est  bee  Atl  Coaat  B 

Buhalo  A  V  <fc  Erie    bee  Erie 

Bullalo  R  <fc  P  gen  g  5a.. .1937  M-S     lll^llSSi 

Consol4Si8 195?  M-N     107     109 

All  &  West  lstg  48  gu.. 1998  A-O       96Si 

CI  <fc  Mah  1st  gu  g 5s 1943  J-J      BjsSj 

ROOlidi  Pitts  1st  g  6s.. .1921   F-A     118 

Couaol  1st  g  6s 1922  J-D    li6     1)7 

BuU&Susq  1st  ret  g  4s.til951  J-J     7l 

Bur  CR&N     ^eeCRI&P 

i  wnSolst  ext  6a 1913  J-J     163     103^ 

V^iid  6s 1913 'Vl-S     100'aSaie 

Registered 1913  M-S  *., 101 

Oarb  &  Sliawn    bee  Hi  Cent 

Carolina  Cent   AeeSeabAirB 

Carthage  &  An    bee  A  V  c  &  U 

CedRlatdiA     «e«BCR&A 

Cen  Branca  Ry    bee  Mo  Pac 

Cent  ol  Ga  RR  1st  g  6s„pl945  F-A     112 

Consol  gold  5s 1945'M-N     10734  8aic 

Registered 1945'M-N     108 

lstpret  income  g  5s.... pl945Uct      102     Sale 

Stamped I *10lSilO2 

2u  prei  income  g  6s plJ45  Cot        9&S,Sale 

2d  piet  income  ;;  6a  stainpedl *99Si  100 

3a  prei  income  g  &s....j>1946lOct  !   99Si 


I02S.  Jan'll 

10634     io7 

193     Jan'll 

98's       !,i,J* 

1U4Si     1"134 

luSSiJ'ly'lO 

96  !»6r 

US     Nov'10 

41  4& 


78  78       79 
y9%       9ya*> 
tiS^Jan  '11 
91  se        9l34 
9Z     Jan'lo 

9i34  »134 

10658Jan  11 

106  "4      108 
03     Jan'll 

109  109  Sl 

y(,7_  Jan  'io 
y«^  Keo'10 
97  Jan'll 
yy     Jan'll 

loaSs  Uec'lu 

93 '»       94% 

109     Sep 'oa 

9458  Nov'10 


■S-8 


Jiangs 
Year 

into 


Ao  Low     lliyh 

....    100  »4  IOH4 
...JllOO',  iOI'34 

l'10134  102»4 

...J'lOl^  103 
...JllO'iSj  102>2 
11436  U5S. 
114S,  U534 
100fij  100°8 


20 


9534    98  >* 


94  9  6  Si 

93 Si  9578 

88  Sj    9  2  Si 

101  104 

l!  Ill  95  97"-4 

4;|   95  Si  9J34 

8,    92  4,  W7S 

asxs  ot  $5  to  £. 


9234         ys 
124 Si  Dec  lo 
112     Mar'io 

95     J'ly'10 


92 14        93 
91 S,  Oct '09 
98  S»        98's 
98  98 

H2SiDec'10 
8734  Jan'll 

91Sl        91 'b 

90  Si       91 

89S!APr'l0 

103     Mar'io 

110     Bec'10 

106  78  Feb  '07 
112     Bee '09 

107  107 
li3»4     lia«4 

9hSi^eP  '09 
100     Nov'04 


uesjJ'iy'io 

108Sj  Bec'10 

Ob     Aug'lC 

103    J'ly'08 

115     J'nelO 

11 6 14  Sep  '  1 0 

72     Mar'io 


103  >» 
iuu'8      100 'b 

iou34  Jan'll 


103 
loo?8 


i09=8Oct '10 
107  Si  10734 
113      Apr'OO 

101  102 

102  Dec'10 
98Sj  99=8 
88:,bNov'1o 
96  96 


307 

1750 

lOl 

39' 

24 

"a"i 

I  j 

231 

2! 


50 


J00      101^ 


It 

10.  i 


14 


96 

96  l4 

105S, 
1 02 14 
105  >4 
102 
96  Si 

101*4 

103  Si 
9434 
87 
36 


100 
100  S2 
109*8 
103  Si 
110 
104 
100  Si 
l05Sa 
103  S, 

90 

90 't 

66 


74 

97  Si 
98 
88 
92 
89 

...:10434 
Si>   101 
..Ji    98 
38  l0434 
9h'8 

98  Si 
95*4 
92*4 

i07*a 


83  Si 

101 

100 
95 
92 
9434 

117 

12278 

104*4 

122=8 
98*8 
98-^ 
97*4 
9434 

109*a 


13 


211 


59 


92       96*8 


9468    9468 


89  95  S. 
124*8  I24*s 
112      112 

95        97  Si 


89*4    93 


08     97*4  100*4 
2     96       99 't 

...|112*B  112*8 

...I    87*4    90 
19     89        93 
44     89        91  Si 
..J    89*a    90 Si 
„j!l03     103 
...109     113*2 


113*8  116  S; 
lilOo     109% 

'I   i*6        99*8 


..."115     117 

... "116*4  110J4 
...I    72        72 

12  102S)  105  56 

1  100»8l0134 

...lOOSflOOSi 


109=8  U3Si 
9  103d4  109 


44     82      102 
84      102 


20|    75 
75 


101 
8838 


8!    75      100 


BONDS 

N.  T.  STOCK  EXCHANGE 
Wkkk   Ending  Jan  20 


SI 

4S 


Cuntol  lia  KB-ft'OM) 
3d  prel  income  g  6s  stamped.    . 
Chatt  Biv  pui  nioii  g  4s.  1951   J. 11 
Macdi  AorBiv  lstg  53.1940  J-J 

MidGa«fc  All  uiv  5s 1947  J-J 

Mobile  Biv  lstg  5s 1'..'46  J-J 

Ueu  RR  <fc  B  ol  Ga  col  g  5s  1937  M->i 
Cent  ot  A  J  gen'lgold  6s.  1987  J-J 

Registered /U9S7  o-J 

Am  Bock*  Imp  gu  &S..1921  j.j 

Be<fc  Hud  R  geugugos  1920  J.  J 

Beh  <fc  WUks  B  Coal  68..1912  M-N 

N  V  &  Bong  Br  gen  g  4s  1941  M-S 

Cent  Pacinc     bee  So  Pacinc  Co 

CentVennontlstgug4s.el920  Q-F 

Chas  in  bav  bee  Atl  Coast  Bine 

Ches&  Ohio  gold  6s al911  A-O 

Gen  funding  &  impt5s.l929  J.J 

1st  consol  g  5s 1939  M-N 

Registered 1939  M-N 

General  gold  4  Sis 1992  M-S 

Registered 1992  M-S 

Convertible  4  Sis  1930  F-A 

oig  Sandy  1st  4s 1944  j.B 

Coal  Riv  Ry  1st  gu  4s  ..1945  J-D 

Craig  Valley  latg  5a 1940  J.J 

Potts  Creek  Br  1st  4s.. 1946  J-J 
R  cfc  A  uiv  1st  con  g 4s..  1989  j.J 

2d  consol  g4s 1989  j.j 

Warm  Spr  Val  1st  g6s.. 1941  M-S 

Greenbrier  Ry  lstgu  g  4a  '40  M-N 

Clue  <fc  Ait  Rli  ret  g  3a. ..1949  A-O 

Hailway  let  uen  3 Sis...  1960  J.j 

Regiaiereo 1950  J-J 

Clue  Buri<fcy— uenv 0 4s  1922  F-A 

iliinoia  uiv3*as 1949  J-J 

Registered 1949  J-J 

His  Biv  48 1949  J.J 

Iowa  Biv  auik  lund  5a.. 1919  A-O 

Sinkinglund4s iyl9  A-O 

Nebraska  Extension  48.1927  M-N' 

Registered 1927  M-N 

Southwestern  i>iv  48 1921  M-S 

Joint  bonds  bee  Great  A orth 

Beoeutuxe  58 1913  M-N 

General  4s 1958  M-S 

Han  ifc  StJos couaol 6a. .i911  M-S 
Clnc&  Elliref  de  unpg  4a  1955  J-J 

1st  consol  g  6s '. 1934  A-O 

General  cousol  1st  os 1937  M-N 

Registered 1937  M-N 

Chic  <te  Inu  u  rty  1st  &S.1936  J-J 
Chicago  <fe  n,rie     bee  Erie 
Chic  Gt  Western  1st  4s. ..1969  M-S 
Chic  in  <to  ivouiav  rei  bs...luil|  J  -a 

Reiunoing  goldSs 1947  J-J 

Bouisv  A  A  <fcCh  Ist6s.l910|j-J 

Chic  Inrt  6s  Sou  50-yr  4s. .1956  J-J 

ChicMU<te»t  Pterin  gott   1914IJ-J 

General  g  4a  series  A..el9S9jj-J 

Registered t;1989  <jj-J 

General g  3  Sis  series  B.el989  J  -J 

25-yr  deben  4a  1934IJ-J 

Chic<fc  B  SuBlvg  6a....l92l|  J- J 
C)UC  6c  MoRlV  Biv  6a. ..1926  J-J 

Chic  60  P  W  lstgos 1921  J-J 

Bak  6e  GtSogos 1916  J-J 

Far  6c  Sou  assu  g  os 192-lj  J  -J 

BaCro88e<fc  B  1st  6s.. ..1919:  J- J 

Wis<fc  Minn  Bivg6a 1921' J-J 

Mil  cfc  Ao  1st  cons  6s 19131  J-B 

Extended  4*28 19131  J-B 

ChiCcte  A  orth w  cons  7a....  1915 'y-F 

Extension  4s 1886-1926'F-A 

Registered 1886-1926'F-A 

General  gold3Sis 1987IM-N 

Registered #1987'y-F 

General  4s 198/  M-N 

ouutuig  fund  6s...l879-l»29  A-O 

Registered 1879-1929]  A-O 

Sinking  lund  58...1879-1929IA-0 

Registered 1879-1929]  A-O 

Bebenture  6s 1921  A-O 

Registered 1921  A-O 

Sinking  lund  deb  5s 1933JM-N 

Registered.... 1933|M-N 

Mil  BScfc  West  1st  g6s  1921  M-S 
Ext<fc  Imp  s fund  g  6s  1929  F-A 
Ashland  Biv  1st  g  6s..l925!M-S 

Mich  Biv  letg6s 19241  J-J 

Incomes 1911M-N 

Chic  Rock  Isl  ifc  Pac  6s.. .1917!  J-J 

Registered 1917  J- J 

General  gold  4s 1988!  J-J 

Registered 19S81  J-J 

Refunding  g  4s 1934!  A-O 

Coll  trust  Series  J  4s.. ..1912  M-N 

M18 1915!M-N 

A  4s 1916!M-N 

O  4s 1917lM-N 

P48 19ia'M-N 

Chic  R  1  <fc  Pac  RR  4s..2002lMN 

Registered 2002M  N 

Rl  Ark&Bouis  lst4S<s  1934  M-S 
tsur  C  K  di  A—  lstg  os.19311  A-O1 

Registered 1934  A-O 

CR1F&  A  W  lstgu  68.1921' A-O 

M  6c  StBlat  gug  7s..  19271  J-B 

Choc  Ok  it  G  gen  g  5s.ol919'J-J  ' 

Conaoi  gold  5s 1952  M-N 

Keok  6c  Uea  M  lstos...,1923;  A-O! 
Jhic  &t  is  6c  A  O    bee  111  Cent  I 
Jluc  St  B  6c  Pitts    bee  Penn  Co 
Jhic  St  P  M  &  O  con  6a. ..1930  J-D 
Cona  6a  reduced  to  3SiS.193o'  J-D! 


Juries 

tridav 
Jan  ZO 


Bid         Ask 
i'9 

86        90 

105  4 

105  Si 

108',  

102      106 
123*4  Sale 

122     

108*8 

101       ... 
100*2... 

99*4  ... 


Week's 
Range  or 
Jvast  bale 


5  "8 1       Jiangs 
aq£         1910 


Low 
85*6 
90*8 
105  Si 
115 
110 
1023, 
122»8 
122-4 
108*6 


Oct  '10] 
Sep  '09 
oau'll 
Aov'06 
Jan'JO1 
Nov' 10' 

123  4! 

122 '4 
Jan'll1 


Isio'} Low    Jligh. 
.....     80       86 

.."'Hoi'V  10438 

.".'.   iVli"  iV6"" 
....    11)2       103 
17    L20      125  *« 
7  '120>4  126 
...."107      109 


87  S,    90 


100* 
Sale 
113 

112*8 

Sale 
100 
Salt 

88 '4 
87S. 


103 
112*4 

ioiu 

"95*4" 

"8*5"34 
103 

84 

953, 

9i*a 
102 

85 

72=6 

71*4 

99*4 
87  78 


96 '2 
92*6 


73->4 
;aic 


Sale 


loo 

104  Si 
99S, 
98=8 

*98*6 
99 


dale 
"9*9*"CJ 


100*2  l)ec'loi 
99\Bcc'lo 

87  Si       8734 

100     Nov'10 

103  103 
113          113 

II2S1  Jan  'lu 

101*6         lOl3!- 

101'fcJ'ne'lO 
94*2       95  V 

88  Bec'10 
8534  Nov' Jo] 

104  Si  Sep  '10 

90  Jun'09] 
96     Bcc'lol 

91  Si        9  I  Si 
113*4  feu'Oal 

95  Oct  '10| 
73s8  '<a34 
71  TiSi' 

76  Oct  'Oy| 
99*2  Jan  'll| 

87J4  88 

88     Sep' 10] 
100        10O 
10434  Dec'10 

99*4        9^*8 

9838  Jan  '11 
101 '8  Mar'oy 

99     Dec'10 


...i'lOO^  lol*4 
...'I  98        99<*a 

6     85       8834 


100    101*4 

102      105*2 
110  Si  11434 

112S1  nasi 

99        103*3 
101*8  101*, 
89        95  *4 
87         89 

i   83         88S> 
U01      104Sl 


9i; 
17  41 


..]!   94S.     99 
1     90  Si    93 


101*8  101*4 

97  r,a  saio 
100*8  lol 

8234  sale 
127      129 
1015%  111*6 
109=6  111*8114 

10a %  111    ino 


101*8       101*8 

97*8       97', 
10034  Jan  '11 

8234        83 
127  12/ 

110*4        H0*4 

May'09 
Oct  '10 


84  34 
l'-6  'e 
107*8 


sale 

130*8 


92 
102»8 

99-8 


93  S 
Sale 

sale 


,  sale 
.Sale 


109 
103*a 


88*6 

92Si 
1061-. 
10834 
1065, 
103  *4 

117*2 

1053b 
106^6 
103-*4  104  Si 
100*4 
109  *» 
99 


87*8  96 
70  77 
68*4    75 


98*8  100 
86*3  8J*4 
87  Si  88 
y8Si  lol 
10434  104»4 
98S.  100 
98      100 '4 


!     97  Si    99 

100  Si  102  *, 

9634  100 

100  Si  102 

6!    81        86** 

4H121      127      1 

20  10838  113 


110*2 


88*6 


983< 
Sate 


98 '8 

ills. 

llOSl 
105&8 
104-a 
10634 

109" 


IO6S1 
105J4 


8434        85 
128     Dec '10 
114     Bec'oy 
100     J'nelO 

02  Bec'10 
1023&      l0'-^ 

99^         99 -2 

99  s  Jan'll 

88*8  88*6 

92*3  9234 
107  Jan'll 
lOSSiCct  '10 
107  Si  Jan  11 
103*8  cct  '10 
117  s»  Jan'll 
106*6  Bec'10 
107  Jan'll; 
lOS^Aug'lu 


94 


115*3 
109*4 

11734 

118 

100*3 

110 

109  Si 
97*8 

89  58 

98-2 

9634 

95 

94 

93  34 

74*3 


sale 
110*2 

Sale 

97*4 
salt 


95 

Sale 


112*4 

io6*8 


93*, 
Saib 


110*4 

9934 

95*8 

88 

93*8 

9834 
112 
111*4 
106 
106 
106 
106*3 
109 
109 
115 
109 
142*3 

118*4 
10034 

110 
109 

97-4 

9834 
89% 
97*8 
96 
94 
94  S, 
93 '2 
73  Si 
7634 
93*4 
112 
120  Sj 
105->4 


110*4 

9934 

J'ly'lo 

88*8 
Apr 'oa 

98 's 
112  , 
Nov'091 
Jan'll 
Mar'io 
Jan'll 
Feb'10 
Sep  '10 
J'iy'08 
Jan'll 
Nov'10 
Deb '02 
Nov'10 
Bec'io 

liO 
Aug'10 

97  Si 
Feb'10 

89  34 
J'ly'lo 
Bec'io 
Bec'oy 
May'10 
Aug'09 

74  Si 
May'10 
Jan'll 

112*4 

Mar'03 
Oct '10 


OS 


1501 

l1 
I 


110     112     j 
84       87Sv 

124*8129*3 


100  100*4 
92        94 

102*6  103*3 
98      lOOSl 


856, 

91 
107*4 
107 
1063b 
102Sl 

li634 

104*2 
I05»s 
103=8 


8» 

94     I 
108 
110*4] 
IO834: 
103V 
116s4 
106 
108 
105*a 


110*3 

96  si 
95  S» 
87 


113      , 
101 

95*, 

90 


H038lll34 


...J105 

.  H106 

1105 

...Jtl06Sl 
.11109 


109  Sj 

106 

107 

106S> 

lllSi 


114*8 

11109 


117*4 
11234 


,.JH8*4 
.J1003« 
3!109*2 
.  Jll09 


621 


13 


94  Sj 

98^ 

86 

97*8 

94*2 


118*4 
10034 
112 
109 
99 

9S34 

92 

97*, 
96 


94*4    94*a 


66', 
7634 
93 
110 


83*, 
80 ', 
96 
114*3 


!10534106 


102*» 104      Muy'lO    ...104      104 

10934  10858 Dec'10  ....107*2  110 

99      101      lOOSlDec'10 100      104 


125 

85 


Sale 


125 
93 


125 
Dec'03  , 


7  123     127*4 


iUlsCEBI^ANKOIJS    BO.\ Us— Continued  on  Next  Page. 


.•Street   Hnilway 

Brooklyn  Rap  IT  g  6s 1946 

1st  refund  conv  g  4s 2002 

BkCity  lstcou  5s.  1916.1941 
Bk  y  uo  6c  Scon  gug  5s.  1941 
Bklyn  Un  El  1st  g  4-68.1950 

Stamped  guar  4-5s 1950 

Kings  Co  LI  lstg  4a 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  Ry&  Blst&  ret  g4*2S'51 
Stamped  guar  4  Sjs  ......1951 

Det  United  1st  con  g  4 Sjs.  1932 
Havana  Elec  consol  g  5s.  1952 

Inter-Met  coll  4  Sis 19ot 

Inter  Rap  T  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1952 

Internal  Xrac  coll  tr  4s. .1941 
Manila  Elec  1st  &  coll  5s.  1953 


A-O 
J-J 
J-J 

Vl-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
VI. N 
.Vl-N 
J-J 
/1-S 


103*8  Sale 
8334  Sale 

102  1023, 

98 
ioi34  Salt 

102 

84 

84-, 

78S 

102*( 

101s.  102 

81 

94  S. 

79  '4  Salt 
100  Si  sale 

103  Si  Salt 

"sT* '.'.'.'.'. 


103*6     103  *t 

83  83 '(. 
102     Jan'll 

98  Bee 'id 
lol3*  101  % 
lOm.Tau  '11 

84  l4  Bec'lv 
84     Jan'll 

78  Jan'll 
102 'B  Mar' U 
102  102 

798b  Dec 'K 

94*2  Jan  '11 

79  *8  79-s 
100*3  1001- 
I03S)      103  \ 

67*sMar'K 
98     May'Ol 


4 

10134  105 

274 

7934    87 

100  Si  104 

01  Si    99 

9 

99      103 

9  9  h  103 

S234     86 

80        86  S, 

76        82 



102*sl02lt 

10 

100  Si  102 

79        82  Sj. 

93         96  S, 

149 

1 7        8  3  L4 

11 

1 00 U  104 

1S4 

,00      101 



67*8     0,S, 





Street   Kailway 
Met  St  Ry  gen  col  tr  g  5a. 199 

Ref  g  4s 2002 

Bway&  7th  AV  late  g  6a  194o 

Col<fc  9th  AV  lstgu  g  5s.  1993 

Bex  Av&  P  Fist  gug  5s  199.; 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  certfs  stnipd.. 

Third  Ave  Ry  1st  gos.,193, 

N  Orl  Ry  cfc  Bt  gen  4 Sis  ..193„ 

St  Jos  Ry  BtH  &  P  lstg  6s  '37 

si  Paul  City  Can  con  g  6s.  193  v 

Tri-CityBy<fcBtlst8  f  5s.  1923 

U  nderground  of  Bon  5s... 1920 

4Sis 193.- 

income  6s 194  b 

Union  El  (Chic)  lstg  68..  1945 
U  lilted  Rys  St  B  lstg  4s.  1934 
U  nited  RRs  San  Fr  s  f  4s. 1927 


F-A 
A-O 

,1-D 
.vi-S 
M-S 
J-J 

J-J 

J-J 
M-N 
J-.l 
A-O 
M-N 
J-J 

A-O 
J-J 
A-O 


77 

78'& 

10214  1023, 

100 

99SilOO 

"60*4 

Sale 

110:S- 

85 

98*2 

99 

104 

106 

98*4 

98  S 

95 

9934 

91  Si 

92 

42 

Salt 

95 

lol 

8H 

70S? 

71 

7S*4 

48 
102*2 
100 
100 

59 

60*4 
IU9 

84*8 

98 
107=8 

98*4 

98 

90*2 

38*4 

84 

80 

70*4 


Jan'll 
Bec'io 
10234 
Jan'll 
Jan  '11 
Jan  -ii 

00*2 
Jan  '11 
Oct  'lo 
Nov'Ob 
Bec'oO 

98*4 
Apr '09 
Jan'll 

42 
Oct  '08 
Aug'10 

71 


16 


3 
160 


7434    82*4 
46       54 
OS  Si  102  Si 
96     102 
96*3    99 
69        69  Si 
55        68s, 
105Si  108'a 
84'e    87 


96        99 

8*1"  "90  Sj 

31*3    40 


79  Si    83 
19     65        74 


♦No  price  Friday;  latest  this  week.    1i  Flat,  abue  Jan    d  Due  Apr    eDueMay    (/bueJ'ne    4Due  .1  ly     fcDue  Aug     oDae  Oct     pDueNov    s  Option  Sal» 


Jan.  21  1910.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk   Kndino  Jan  20 

Clue  st  P  M  &  O—  (Con) 

Oh  St  P  cfc  Minn  lstgOs  1918 

Nor  Wisconsin  1st  lis. ..1930 

St  P  cfc  S  City  1st  g  6*. ..1910 

Chic*  West  lud  gen  gliH  91932 

Consul  50-year  4s 1952 

UhiCc&WMich  ,ve  Pere  Marq 
Choc  Ocfc  Gull  SeeCRIcfcP 
Uiu  U  cfc  D  Silt  gold  4  4s. ..1937 
Cln  D  cfc  I  1st  gu  g  6s. ..1941 
C  Kind  cfc  Ft  W  lstgu  Is  g.*23 
Cln  1  &  W  1st  gu  v.  48.1053 
I  nil  Dec  <fis  W  1st  g  6s...  1935 

1st  guar  gold  5s 1935 

C  I  St  L  &  c    bee  C  C  C  <fc  at  L 
Oin  SAC    Wee  C  C  C  St  L 
O'learheld  &  Mali    fce«  B  K  <fc  P 
Clev  Oin  C  cfc  st  L  gen  Z  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  <&  M  Div  1st  g  4s.  1991 
8t  L  Div  1st  col  tr  g  4s..  1990 

Registered.... 1990 

Sur  *  Col  Div  1st  g  4s..  1940 
W  W  Val  Uiv  1st  g4s...  1940 
0  1  St  Lcfc  C  0OU8O1  6s..  1920: 

1st  gold  4s «1036j 

Registered £1930 

Cm  S  &  CI  con  1st  g  6s.  .1928 

OC  C  «fc  1  O0H80178 1914 

Consol  sink  I  und  7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

ind  Blcfc  W  lstpref  48.1940 
O  lud  cfc  W  1st  pt  6s...tiT938 
Peo  &  East  1st  cou  4s. ..1940 

lncome48 1990 

Clev  cfc  Marietta    /bee Pen n  Kli 
Ulev  cfc  Pitts    bee  Perm  Co 

Col  Midland  1st  g  4s 1947 

OoloradJcfc  Sou  1st  g4s... 1929 

Reiund  &  ext  4  4s 1936 

Ft  W  cfc  Den  O  1st  g  68. .1921 
Ooiuiu  <fc  Green  v    bet  So  Ky 
Col  cfc  Hock  Val    bee  Hock  Val 
Ooi  <fc  Tol    6ee  Hock  Val 
Uol  Uouu  cfc  Term    bee  N  «fc  W 
Uoun  cfc  Pas  Rivs  1st  g  48.1943' 
Cuba  RR  1st  60-yr  5  g....  1902 

Dak  cfc  (it  So    Wee  C  M  &  st  P 
alias  cfc  Waco    Nee  M  K  cfc  i 
Del  Dack  cfc  Western — 
Morris  cfc  Essex  l8t7s...  1914 

1st  consol  guar  7s 1915 

Registered 1915 

1st  ret  gu  g3  4s 2000 

N  i'  Eackcfc  W  1st  6s.. .1921 

Construction  6s 1923 

Term  &  unprove4s 1923 

Warren  1st  rer  gu  g  3  46-2000 
Del  Sn  Hud  1st  Pa  Div  7s.  1917 

Registered 1917 

10-yi  cotiv  deb  4s 1916 

1st  lieu  equip  g  4  4s 1922 

1st  cfcrel  4s 1943 

Alb  cfc  Susconv  3  4a 1916 

Reus  cfc  Saratoga  1st  7s.  1921 
Del  Riv  RR  Bridge  AeePaRR 
Denv  cfc  R  Gr  1st  con  g  48.1936 

Consol  gold  44s 1936 

Improvement  gold  6a.. .1928 

1st  <w.  refunding  5s 1955 

Kio  Gr  Juno  1st  gu  g  58.1939 
Rio  Gr  So  1st  gold  48.  ..1940 

Guaranteed 1940 

Rio  Or  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gu  g  4s  a  1917 

Des  M 01  cfc  Ft  D    6'ee  M  cfc  St  L 

Des  Moi  Uu  Ry  1st  g  6s.. 1917 

Dot  &  Mack  1st  Ueu  g  4s. 1996 

Oold  4s 1995 

Det  So— O  S  Div  1st  g  48.1941 
Dulcfc  Iron  Range  1st 5s.. 1937 

Registered 1937 

2d  68 1916 

Dul  Short  Dine  bee  Nor  Pao 
Dal  So  Shore  cfc  Atl  g  58..1937 
L  astot  Minn  £ee  St  P  M  <fc  M 
I  jaat  Ten  Va  &  Oa  bee  So  Ry 
Elgin  Jolcfc  East  let  g  68.1941 
Elm  Cort  cfc  N  o    See  Leh  cfc  N  Y 

Erie  1st  oonsol  gold  7s 1920 

NY  &  Erie  1st  ext  g  4s  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  44s 1923 

4th  ext  gold  6s 1920 

6th  ext  gold  4s 1928 

NYLE&Wlstg  td  78.1920 
Erie  1st  con  g  4s  prior..  1996 

Registered 1996 

1st  consol  gen  lien  g  4sl99(.i 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  it  A 1953 

do  Series  B.1953 

ButtN  Y&  Erie  1st  7s..  1916 
Chic  &  Erie  1st  gold  5s. .1982 
Clev  cfc  Maliou  Val  g  6s.  193b 
Long  Dock  consol  g  6s. .1935 
Uoalcfc  HH  1st  cur  guOa. 1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  '£  cfc  Oreen  Lgup  6s. 1946 
N  Y  Sua  <fc  W  1st  ret  os.1937 

2d  gold  44s 1937 

General  gold  os 1940 

Terniinailst  gold  6s.. .1943 

Mid  of  N  J  1st  ext  os  ..1910 

W  ilk  it  Ea  1st  gug  os. ..1942 

Ev<te  Ind  1st  con  gug6s.,1926 


-D 

-J 

-J 

N 

-N 

S 

J 

-N 

■1 

-F 

•J 

J-D 

J- 1) 

J.J 

J.J 

A-0 

Q.J 

A-O 

Apr 


J  J 
FA 
M-N 
J-D 


AO 
JJ 


J.J 


M-N 
tf-S 

IV1-.N 
M-S 
M-S 
AO 
J-D 
M-S 
J-J 
J-J 
J.J 
J-J 
F-A 
AO 
AO 
J-D 
ivi-N 
J-J 
AO 
M-M 
J-J 
M-H 
J-J 
F-A 
F-A 
M-N 
A  O 
J-V 
J-J 


Price 
Friday 
Jan  20 


Uki  Ask 

125  4  ^al« 
l23ftbl25<V 


Wee/Cs 
Eanqe  or 
Lat>t  Sale 


Low       Hitih 
126  4     1254 
„  129 °g  May  "9 
112*Bll34lll2;,a  Deo'10 
109      110M,  110  4Dec'10 
93     Sale      93  93 


103  >u  106 


b8 

103      105 


93  s8    94-. 
95 


96 


934 

94 

90      

90  4  100  4 

92  4     93  4 

106      

96        97 

93  'j     973, 

10634  sale 

107     


113     Oct.  '00 
104  4      104  4 


126' 


92  4  Sale 
60       60  4 


67  >4  Sale 

W6  "a  dale 

98  '-i  Sale 

\Vl\ 


99:ib. 


108^  Salti 

111^4  112  4 


87 
1154 
107  4 

98 -j 

85 
115 
1163« 

98  4 
101 

99 

93  n8 
123^& 


92  4 
117 
1124 
100 

"126" 

1174 
102 

Sale 

94  4 


86J„  Oct  '10 
102  Sep' 10 
107  4  Dec '02 


y&\        94  4 

934Dec'10 

•J3  4  l.ecio 

94     Jan'll 

91      Oct  '07 

96     Hec'09 

914  Dec '10 

1054  Feb'10 

96  4  Deo'10 

96     Aug'10 

10034      106-»4 

109  4  Dec '09 


1V.5  'a  Dec'10 


94     J'ly'08 


92  4 
60  4 


92  4 
614 


67«4        G8». 

96  96  4 

98  4        98»4 

113     Dec'lu 


100     May'lu 


93  4 

94^ 

lot 

102 

101 

102 

92 

Sale 

106 

65 

75 

9034 

92 

84 

Sale 

100 

93 

88  4 

90 

75 

108a< 

112 

108^4 

111»4 
111*8 

91 
115-'4 
106 

99 
1024 
120 
149 

98  4 
101 

99 

94 
123*4 


1()8'4 

11 1-4 

Dec'10 
Jan'll 
Jan  '11 
Oct  '10 
99  4 
Feb  '03 
Oct 'lo 
Aug'01 

98  4 
101 

99  4 
94 

Jan  '11 


93  4  93  4 
I0I4D6CIO 
163  4Deo'li. 

91 4       92 
98     Feb'O 
78      Dec '09 
85     Mar'Ob 
91  91 

83*4        «* 
97     Jan 'U2 

110  Sep  '04 

94  Sep  'lo 
89  Dec'10 
74  Oct '10 

lOS^,  Jan'll 
106  4Mar'oe 


1064  10934  108     Jan'll 


109agll2 
121 


120  4 
100 
lu4*i 
101*4 
105 
96  4 

"86^ 

74*b 

86  4 

73*4 

69 
llU3g 
112 
1U^ 
1244 
1044 
1014 

99  4 
1014 


103 
lu5  4 

vi'i\ 

87  % 

85 
Sale 

75 

87 

754 

70 
112 


108 
i.03* 


80       874 

1084 

1104 

100     

110     


120  Jan'll 
loo  J'ue'lu 
1044  Jan  '11 
102  4  102 ", 
105         106 

99*4  Feb'10 
118      Oct '16 
86  4        80" 
83ft,  Jan'll 
74  74  4 

80  4  Feb '07 
864        87 
73*4  Jan'll 
69  *iiia(, 

110  Dec'lo 
1114      111*4 

121  Dec'08 
1244Dec'lU 

111  Apr '11 
lOO^  Jan'll 

99  4  Wov'lu 
101*4  Jan'll 
1004  Dec '06 

89  J'ne'10 
1104Nov'10 
110*4  Dec'10 
100J4  DecTu 
114     Oct '09 


Rang* 
Year 
1910 


15 


Louo   High 
123      127 

V\i'\  iu«ii 

1084112 
88       93  4 


4  101      108 


86       87 '4 
101*4  107 


90  4  96  4 

92  4  93  4 

90  94  4 

89*4  96*4 


,90        914 

105  4  105  4 

96  4    984 

96       98 

103      108 


141 

10 

39 
122 


119     1254 


89 
53 


94- 
67 


65        ftl-'S 

93  974 

94  4    99 
1114 114 


100      100 


4  1084  1114 
l|illl4  1144 
.Jjli04iii*b 


. .1,113  118^ 
..'106  110  4 
6     97**101 


120      12u'b 


33 


96  4102 
100      103 
9738  100  4 
91      1004 
1234  1304 

92*8  97*4 
10141044 
100      105 

89        944 


87\    94  4 
83        85 


94 

97  7, 

88 

91 

72 

74 

..106     111 


„l  10641084 


1084Nov'10  ...J  1084  1084 


16 


58 


J1100 

.  1044 

2  100  4 

3  106  4 
..'I  99*4 
.118 

80*4 
83  \ 
67 


1224 

100 

10678 

103  4 

1064 

99*4 

118 

87  4 

83«b 

76  4 


2     834 
...'    K4 
35     66 
...110 

4  110 


88 

83 

734 
113  4 
115 


..  120 
..  114 


127 
114 


99  4  103  4 
99      104  4 


Si>        93 
108     1104 

110*4   110*4 

9341014 


BONO* 

N.  Y.  8TOCK  EXCHANGE 
Wbek  Endinu    Jan  20 


1C 


Erie  &  Pitts    Aee  Penu  (Jo 
Evans  <fc  I  H  1st  cons  Os.  1921 
lstgeneral  gold  5a 1942 


J-J 

Mt  Vernon  let  goiu  6s..  1923  A-0 

0 


A-0 


Sull  Co  Branch  1st  g  5s.  1930 
J/argo  <<fc  so  bee  Ch  M  da  St  1' 
L  lint  &  Pere  M  bee  Pere  Mai 
Fla  V  &  Penin  ,see  Sea  Air  Dine 
Fort  St  U  D  Co  1st  g  4  4.8.1941  J-J 
Ft  W  &  RioGr  1st  g4s...l92S  J-J 
i  '  al  Har  <fc  S  A  bee  So  I'ac  Co 
'  TaJHA  HoM882  1st  5a.  1913 
Georgia  &  Ala  bee  sea  A  Line 
Ga  Car  <fc  Nor  <see  »ea  A  Line 
Georgia  Pacific  iW  So  lljf 
Gila  VG  cfc  Not  .im  So  Psifl  Co 
Gonv  &  Osvregat  <see  N  *  Ceui 
Grand  Rapdfc  1ml  A'mI'oIilKI! 
Gray's  Pt  Term  bee  St  L  S  W 
Ul  Nor— C  Bi&Q  coil  tr4s  1921 

Registered. /i 1921 

S',  Paul  M  <fc  Man  4s 1933 

1st  coiisoi  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  4s  1933 

Registered 1933 

Vtont  ext  1st  gold  4s..  1937 

Registered 1937 

E  MinuNorDivlet  g  48194s!  A- 
Muin  Union  1st  g  63..1922J  J 

VIontC  1st  gu  g  6s 1937 

Registered 1937 

lstKiiar  golu  6s 1937 

Willtfe  S  F  1st  gold  53  193S 
G  reen  brier  Ry    bee  Clies  &  U 
GullcSiSl  lstretifct^  6s  01952  J-J 

Han  &  St  Jo    6'ee  C  B  &  y 
ousatonic  bee  N  V  N  H  <fc  11 
Hock  Val  l8tcons.olg4  4s.  1999  J- 
Registered 1999  J- 

(;ol  &  H  V  lstext  g  4s. .1948  A- 

Col  cfc  T01  1st  ex  4s 1955  F 

11  oust  E  cfc  W  Tex  bee  so  Pac 
■  1  oust  cfc  luxinii  .seesoPacCo 
llous  Belt  &  Term  1st  58.1937 
j  lunois  oeuLiai  1st  g  4a. .1951 
Registered ......1961 


lstgolu  34a 1951 

Registered 1951 

Extended  1st  g  3  4s 1951 

1st  gold  38Sterliug 1951 

coll  Trust  gold  4s 1952 

Registered 1952 

1st  ret  4s 1955 

J-  N  O  cfc  Tex  gold  4s  ...1963 

Registered 1953 

Cairo  Bridge  gold  4s. ...1960 
DouisvDivcfcTerni  g3  4s.  1963 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3s 1961 

St  Doius  DiVcfcterin  g  3s.  1951 

Registered 1961 

Gold  34s 1951 

Registered 1961 

Spring  Div  1st  g  34s.. .1951 


Price 
h^ridav 
Jan.  20 


Week's 
Kanye  or 
Last  bale 


Rang* 
Year 
1910 


Bid         Ask 

112  4  Salt 

1004  102 

106      .... 

96     .... 


80        84  4 
97  4    99 


96     Sale 

*J5*4    96 

I'S      


105  4 

105J4 

»7 

"98" 

92  >f   .  <..-» 

114      

127       

125      

112  4  112*4 

113     

95 

102  4  102*4 

94  4 

95  4 

96 

100 


100 

89  4 


101*4 

102*4 


87  4 


98     sal<> 


98 
i)6 

Ho" 

84  4 
102 
71 
75 

73  4 
85 


Salt, 
93*, 
96 

loo 
87 


87  *< 


8/ 

95  4 
117 

94 
115  4 
111 

81°8 

93 

95  4 


1164 
116 


964  .... 

1074  108 

106      

1004  1074 

144  15 
102  4 

66      Sail. 

94  4     94  4 


734  Sale 


A 

A-o|    1014  Salo 
J-J 


97 '4 


Western  Dines  1st  g  4s.  .1951  F 

Bellev  <fc  Car  1st  6s 1923  J 

Carb  cfc  Shaw  1st  g  4s.. .1932  M 

ChiCSt  Dcfc  N  O  g  5s.. .1951  J- 

Registered 1961  J- 

Gold  34s 1951  J- 

Memph  Div  1st  g 4s. ..1951  J- 

St  D  Sou  let  gu  g  4s 1931  M- 

1  nd  Bl  cfc  West  bee  C  C  C  cfc  St  L. 

Ind  IU  cfc  la  1st  g  4s 1960  J- 

lutcfe  Great  Nor  1st  g  6s. .1919  At- 

2d  gold  58 1909  M- 

Trust  Co  certfs 

3d  gold  4s 1921  M- 

Iowa  Central  1st  gold  58. .1938  J- 

Gold  4s 1951  Wl- 

James  F  cfc  Clear  1st  Is...  1959  J- 
1.  iuA&iiu    bee  D  s  cfc  ai  a 
IVau  cfc  M  ich    bee  Tol  &  O  C 
K.  C  Ft  S  <fc  M     bee  St  D  cfc  S  F 
K.  C  cfc  M  R  cfc  B     bee  St  D  cfc  S  F 
E.an  C  cfc  PacUio    bee  M  K  cfc  1 
Ean  City  Sou  1st  gold  3s. .I960 

Registered 1950 

Ret  cfc  impt  5s Apr  1950 

Kansas  City  Terml  1st  4s  1960 
Ken  lucky  cent    aee  L  cfc  N 
Keok  cfc  Des  Mo    6'ee  C  R  I&P 
Kuoxviile  cfc  Ohio    bee  So  Ry 

Lake  Erie  cfc  Wist  g  5s..  1937  j 
2d  gold  6s 1941  J 

North  Ohio  1st  gu  g  6s. .1945  A 
L  Sho  cfc  Mich  s    bee  N  Y  Cent 
Eeh  Val  N  Y  1st  gug  4  4s. 1940  J 

Registered 1940  J 

Lehigh.  Val  (Pa;  cons  g  48.2003  wi 
Cell  V  Ter  Ry  1st  gu  g  58.1941  A 

Registered 1941  A 

Deli  V  Coal  Co  1st  gu  g  58.1933  J 
Leh  cfc  N  i  1st  guar  g  4s. .1945  M 

Registered 1946  M 

El  C  cfc  N    1st  pi  6s 1914  A 

Gold  guar  6s 1914  A 

Leh  Jb  Hud  R    bee  cent  ol  N  J 
Leh  cfc  WILkesb  AeeCentoINJ 
Deroy  cfc  Caney  Val    bee  Mo  P 
uong  Dock    bee  Erie 
Eong  Isl'd— 1st  con  g  5s.ftl931 

1st  consol  gold  4s /i-1931  y 

General  gold  48 1938  J 

Ferry  gold  44s 1922  M 

Gold  4s 1932  J 

Unified  gold  4s 1949  M-  _ 

Debenture  gold  6s 19J41  J-D  '101     105 


HI     ... 
106  >4 

10841D> 


105  4 
104  4 


113Vil4  4 

1U4H34 

107  4  — 

93      ... 


Low 

112  4      H^4 

101  101 

114      Apr'05 

95      J'ue'08 


2 

1 


92     Aug'10 
84  4       814 

97     J'ly'09 


95*4 
954 
99 

126\ 

132 

105*4 

108*4 

96 
100  4 

99*4 

114 
127 
136  4 
1124 
116 


96 

96 
Dec'10 
Jan ' 1 1 
Ayr '09 

105*, 
J'ue'o'.1 
JaaTl 
(jel  'uu 
J  an  '  1 u 
XnlZ'lu 
Jan  'li 
.»!«> '06 
DecTO 
J'ne'09 


' '  '4 


91*4  Jan'll 


102  4      102*, 

1004  Sou  '08 

93     Dec'lu 

994  foo'09 


104 
107:4 

91 

94 

93  4 

SO 

98 

93 

97  4 

9a  4 

94*4 

96 

87  4 
123 

77*4 

754 


J'ue'lu 
Ap:'07 
DecTO 
Sep  '09 
May'09 
J  'ly  '09 

98 
J'ne'09 
98 
9o4 
Jan  11 
Jan  '11 
jHay'io 
.May '99 
Mar'lu 
J  an  T 1 


89 
1014 
100 

96  V 
1174 

96  4 
115 
118 

90 

97  4 
98 


F'eb'10 
001  '99 
Nov'OO 
DeoTo 
AiayTO 
Oct  TO 
Dec'lu 
MarTO 
Oct  '09 
Mar'lu 
J'ly'08 


96  4  9«  ^ 
1074  10<"4 
110  MayTo 
1064      '064 

15  NovTO 
103     Jan  '11 

65  66 

94*4         94 


73  4       74 

sa    oct  '00 

1004     1"!% 
96*4  Jan'll 


102     . 
ioo4- 


J 

112  4S'"e 

J 

98  4  loo 

u 

941-     "5 

s 

984  100 

11 

91        97 

B 

»»4»4    95 

1114     HI1* 

106  4  Mario 
1084  Jan  'H 

107  4  DecTO 
104  4     104  4 

944  Dec  To 
113<4  H3»g 
109  4  Oct  '99 

108  Nov'09 
9334  MarTO 


1014  F'eb'10 
10 14  Sep  '09 


1124     1124 


lo 


30 


Low    Hxah 
11141114 

101     1024 


884    92 
84       87 


94  4    97  4 
94  4    9t>4 
98     100 
125  4  T28-'4 


103*4  107*» 
"9741*004 


99*4  99*« 
li3  1144 
125   129 


110  1134 


87 


94  4 


994  104 


93   95  4 


.... 

104      106*4 

.... 

89  4     92 

1 

1 

1 

97*4  100*4 

96  99*8 
9V  4  1004 
96   96 

874  884 


77J4  77<\ 
75  4  75  4 


88*4  89 


10 


3 


95  98 
11741174 

95  4  99 
114*4  119 
118  118 


97  4  97  4 


95        98 
107      110*4 
106*4  112 
102      112*4 


15 

102 
65 
94 


36 
106*4 
77  4 
95 


714    74 


994103 
98        98 


1084112^ 
106  4  107  4 
100  4  112 

106*4  108  \ 

105      105 

9  4 '4    98 

112  4  116*4 


93*4     95 


1014  1014 


110      112 


97*4 
100  V 


ct'f?  's  Jan  '11 I    93 

984Jan'll1....1    97 

994  Oct  '06' (l 

96  4  Jan  Til ']  934    95 

1044  Uoc'081 'I 


lUlSCKLLANEOUSi    BONOS— Continued  on  Next  Page. 


Uas  mill  Electric  lii-ilu 
Atlanta  G  D  Co  1st  g  5s.  ..1947 
Bklyn  U  Gas  1st  cou  g  5s. 1946 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  gos 1923 

Det  Gas  Co  con  1st  g  6s.. ,191b 
EqGDN  x"  1st  con  g  5s. .1932 
Gas  cfc  ElecBergCoc  g  5s.  1949 
Idr  Rap  G  ECo  1st  gos.  ..191 
Hudson  Co  Gas  1st  g  6s..  1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  Lcfc  Pg  i)S...193'i 
Purchase  money  6s......i997 

Ed  El  11  B1.11  lstcon  g  4s  1939 
Lac  Gas  Lot  St  Llstg5s.el919 

Ret  and  ext  1st  g  6s 1934 

Milwaukee  Gas  L  1st  4s..192'i 
Newark  Con  Gas  g  5s 194b 


1 

D 

Ml 

N 

A 

O 

J 

J 

J 

J 

F 

A 

vl 

S 

J 

l> 

F 

A 

Ml 

K 

<\ 

0 

A 

0 

A 

0 

J 

.) 

',' 

E 

A 

0 

u 

K 

3 

■D 

102      

106*4  Side 
694    60 


* 

101»„ 

100 

105 

98 

100 

i0234 

97 

1014 

1014 

112  4 

87  Si 

103      104 

1004  Wale 

90»8     92 
^■1004 


106*4      107 
60  4       60  4 


100  4  Jan  '11 
06ng  Sep  'Ob 

LOS  Oct 'Hi 
61  4  Oct  '01 

100      Oct  '09 

103  J  an '11 
97     Mar'lu 

102  1 1  2 
114     Oct '10 

87  4  Jan'll 

103  103 
100  4      100  4 

90     Jan'll 


105      107*4 
60  58    67 


100      1014 
1014  i054 


lol  4  103*, 

97  97 
.00  102 
110  4  115 

80 '4  90 
100  4  105 

99      101'. 

894    92  4 


(>aa  and  Electric  Light 

NYGELHcfcPg  5s.. .1948 

Purchase  money  g  4s.  ..1949 

Ed  El  111  1st  cons  g  os..  1995 

N  Y&OE1  D&P  1st  con  g  5sl930 

N  Y  cfc  Rich  Gas  1st  g  58.1921 

I'aeifio  G  cfc  Elec  Co  Cal  G  cfc  E 

Corp  unifying  &  ret  os  1931 

Peo  Gas  cfc  c  1st  con  g  6s.  1943 

Refunding  gold  5s 1947 

ChG-Lcfc  Ckelstgugos  193V 
Con  G>  Cool  Ch  1st  grog  58. '86 
I  nd  Nat  Gas  &  Oil  30-yr  5s  '86 
Alu  Fuel  Uas  1st  til  g 68. 1941 

Philadelphia  Co  conv  ;'<s  ..  19  L9 
Syracuse  Lighting  1st  g  r'S.'.r>) 
1'reuton  G  cfc  El  1st  g  58. .1041 
Union  Eloc  L&P  Lai  g5s.  1932 
Westchester  Light' g  g  58,1050 


■I 

D 

F-A 

J 

J 

F 

A 

Vt-N 

M-N 

A 

11 

M 

S 

.1 

J 

J 

I) 

U 

IN 

.1 

N 

K 

A 

J 

-li 

i 

s 

U 

5 

1 

■0 

102*4  Sale 

*  lli'« 

'"""  101 


91*4 
1164 
1014 
103 
101 

80 
100 
104 

90      . 

iA'V 

103*4 


92". 
117 
102 

103', 
HJ2S 
Salt 


Salt 


1024     102*4 

87  4        87  <* 

1104Oct   10 

lo  I     Jan'll 

97  4  J  'ly  '09 


994103>, 

SO       b7=| 

111)     111*. 

100 '4  101 S 


91        93 

1164119 

101     104 

1024 104H 

10U4  102 

90        90 

101      101 

9i)       105 

98      100 


f.    100      104 


+  No  price  Friday;  latest  bid  and  united  this  week.    aDuoian     b  Due  n'eo     .U)ue\pr    e Due  .May     kDroei'ly     te  Oue  Ave    q  Duo  Deo    s  Option  Sale 
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HON  IKS 

.  Y.  STUCK  EXCHANGE 
Wf.kk    knmnc,    Jav  20 


Long  Island— (Con) 

Guar  rel  gold  4s 1949 

Bklyn  *  Mont  lsl  g  0S..1911 
1st  5s lilll 

X  i  [j&.m  B  1st con  g  5s  193b 

JM  Y<fc  R  li  1st  g  os 1927 

XorSh  I:  lsl  con  g  jru5a 01932 
Louisiana  &  Ark  1st  g  5s.  L927 
Lom.tv  de  NaaliT  gen  g  Os.  19.10 

Uom  6s 1937 

Unified  gold  4« 1940 

Begistered 194(1 

Sink  mmi  gold 6s lSJiu 

Coll  trust  »iim  .;.- 193] 

K  Jl  Ac  Xa*h  l«l  u  tis 1919 

LCin  Ac  Bex  gold  4 198...  1931 

X  O  &  Al   lsl  gold  Os 1930 

N  O  <fc  M  2d  (told  6a 193U 

PensaeoiaDiv  gold  6s. ..1920 

St  L  Biv  lsl  gold  0s 1921 

2<l  gold  38 1980 

Atl  Knox  ifc  On  rtiv  4s.. 1955 
Atl  Knox  cV;  Nor  1st  ••  5S1946 
Hemler  Bdge  1st  8  t  g6s.l931 
Kentucky  Cent  gold  4s..  1987 
L&  X  &  M  &  M  i  st  g  4  4s  1945 
L&  X -south  M  joint  4s.  1052 
N  l<la<fc  a  1st  gug  5s. ..193 
N&O  Bdge  gen  gu  g4  4s  1945 
Pens  <fc  All  1st  gu  g  6s. .1921 
S  <fc  X  Ala  con  gu  g  5s..  1930 
t,  *  J  etl  Bilge  Co  gu  g  4s . .  1 9 -1 6 
L  JN  A  <fe  Ch    bee  C  1  &  L 
\/l  alion  Coal    bee  L  S  &  Al  S 
i'-lanhattan  Bycousol4s.l990 

Begistered 1990 

Stmpd  tax  exempt..  1990 
McK'ptdc  B  V     bee  X  V  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  inc  g    3s 01939 

2d  cons  inc  g  3s  trust  recta.. 

Mex  Interuatl8tcong4s.l977 

Stamped  guaranteed..  .1977 

Mex  Aorth  1st  gold  0s 191  o 

Mien  Cent  bee  X  V  Cent 
Mid  ol  JM  J  bee  Erie 
Mil  E  S  &  W  bee  Cliic  &  X  W 
Mii&Xortn  bee  Oh  M  &  St  P 
Minn  <fc  St  E  1st  gold  7s. .1927 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  7s. 1910 

lstconsoi  gold6s 1934 

1st  ana  refund  gold  4s. .1949 
Des  Al  &  Ft  1)  1st  gu  48...'35 
Minn  &  St  B  gu  &ee  BOK&.N 
MStF&SSAlcong4intgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  192U 
Minn  Un  bee  St  P  Al  «Ji.\l 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s ffi99U 

1st  est  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  1   44s 1936 

8t  L  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  5s.. .1940 
Kan  C&  Pac  1st  g  4s.  ..1990 
Mo  K  &  E  1st  gu  g  53.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  &  T  ot  T  1st  gu  g  68.194  2 
Slier  Sli  &  So  1st  gu  g  5s. 1943 
Tex <fc  Oklalatgug53... 1943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  5s  stamped. «1917 

Begistered al917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  59 1959 

Cent  Br  By  1st  gu  g  48.1919 

Cen  Branch  LI  Plstg4a.l948 

Leroy&O  V  A  Blstg5s  1926 

Pac  K  of  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  6s. ..1938 

8t  L  Ir  M<fc  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified*  rel  gold  4s..  1929 

KlV  &  G  DlV  1st  g  48.. 1933 

Verdi  V  1  &  W  1st  g  58.1926 

Mob  J  &  K  Cist  cons  g  5s.  195a 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  6s. .194" 
St  B  &  Cairo  coll  g  4s.. el 930 

(Guaranteed  g  4s 19^1 

M  <fc  O  coll  4s    bee  Southern 
Mohawk  &  Alai    6'eeJN  Vl&n 
Monongahela  Biv    bee  B  &  O 
Mont  Cent    bee  St  P  M  &  M 
Morgan's  Ba  &  1'    bee  S  P  Co 
Morris  &  Essex  bee  Del  B  &  \\ 

Nl  ash  Chat  &  St.  B  1st  73.1913 
I  lstconsoi  gold  5s 192s 

Jasper  Branch  1st  g6s..l92.S 
McM  UW*A1 1st  6s. .1917 

T  <fo  P  Branch  1st  6s 1917 

Nash  Eior  &  She!    bee  B  <fc  X 
Nat  Rys  ot  Mexpr  14S.8  1957 

Guar  gen  4s 1977 

Nat  of  Mex  prior  lien  4 'as.  1926 

1st  oonsot  4s 1951 

New  H  &  D    beeHYHti&H 
N  J  June  KK    bee  X  Y  Cent 
N  iTBkln&Man  Bell    bee  B  1 
,N  Y  Cent  &  H  Kiv  g  3  ^a.  1997 

Begistered 1997 

Deben  g  4s 1934 

Lake  Shore  coU  g  3 "as.. .1998 
Begistered 1993 


*.  S 
\A-S 
VI.  S 
A-O 
M-S 
O.J 
\1-S 
J-D 
M-X 
J-J 
J-J 
A-0 
M-N 
J-D 
Vl-N 
J.J 
J-J 
M-S 
W-S 
Vi-S 
,VI-N 
J-D 
M-S 
J-J 
M-S 
J.J 
F-A 
J-J 
F-A 
F-A 
.VI- S 


A-O 
A-O 
A  0 

J-J 

J'ly 

M-S 

Al-S 
J-D 


J-B 
A-O 
J-D 
.Vl-N 
.VI- S 
J-J 

J-J 
J-J 

J-D 

F-A 
.Vl-N 
M-S 
J-J 
A-O 
.Vl-N 
F-A 
A-O 
i»l-X 
Al-S 
J-D 
Al-S 
Al-N 
Al-S 
.Vi-S 
F-A 
.VI-  S 
.Vl-N 
M  S 
l:-A 
J-B 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
NIX 
M-S 
J-J 
J-D 
0,-J 
M-S 
F-A 
0.-F 
J-J 


J.J 
A-O 
J-J 
J-J 
J-J 

1-J 
A-O 
J-J 
A  O 


J-J 
J-J 
rtfl-N 
F-A 
F-A 


SYtce 
Friday 
Jan  20 


Utu  AH*. 


103  ■-»  ... 
101^... 

104  S  ... 
94        96«» 

116=8  116'4 

lll\i 

98  -.  Salt 


109  ^ 

112  115 

lumjioo 

12^ 

118      

100      109 

113      

714 

91  93  68 
112^115 
103      

94 \    95  >4 
102  S 

90>a>ale 
107  Si  U2«fe 

99»4 

110  .... 
112     114 

92  .... 


964    97  S. 


97  78  Salt 
99%    9J4 


30 

76 


50 


130 

1074, 



106 
80 

108:,4 
92 

97 14 

98 

972, 

Sale 

81  l4 

85 

102 

103 

80 

Sale 

86  <* 

bale 

79 

105 

*ao 

914 

109 

110  s, 

107 

102  4  103  4 

104 

109 

104J4 

109 

109 

10  i\ 

10lJ4 

bale 

iboi« 

ib"i». 

77  l, 

bale 

9/ 

9258 

bale 

92  4 

Sale 

85 

984 

109      110 
100  S) 


83' 

85 


84 
Sale 


121     122 

1154  sale 

86  4  sale 

110 


94 


Weslft 
kange  or 

Last  bale 


Line 

96  4 


JilUli 
96  4 


nil  •%, 

1104 

105 

104  S 
:i.,<, 

115  4 

1114 
984 
97-* 

100  S 

109 

1 1 1 4, 

104  4 
121«b 
118  4 

105  4 
113 

71 

93  4 
112 
110 

95  4 
103 

904 
112  4 


Dec'OK 
Xov'OG 
Apr '07 
Ian '11 
Dee'1  u 
1 1*6  't 
Dec'io 

98-4 

Xov'10 
Deo 'OH 

Jan '11 
Jau'll 
Bec'lu 
Nov'U' 
Xov'10 
Nov 'JO 
Sep  '10 
Aluy'09 
Sep  '10 
Beu'10 
Jan  '09 
Jan'll 
Dec'lu 

91 
Xov'10 


110*4  Oct  'li. 

110     Nov'10 

91     Oct '10 


9678       96?8 
104      Apr '06 

99 h       99% 

3i-bMay'lu 
25  4  Apr '09 
77  Mar'10 
79  Xov'10 
100      Alaj'10 


30         130 
118     Jau'O. 
1004  J'ly'io 
1974  Jan'll 

74  Jan'll 
87     Mai"lu 

97  Jan'll 

98  4  Jan' it. 

97  4     y?a4 

844  Jan'll 
191  4  Jan '11 
7y^4  80 
85'J4  86  4 
79-4  Dec  '10 
195  J'ne'10 
90  4        «u4 

110  Si  Jan'll 
107  Jan'll 
102 ;4  Jan'll 
110'4  Apr '09 
105  4  Duo  lo 

109  4  Jan'll 
100^4      101 

99  ilar'lu 

1004  toi 
774  77% 
95"«  Nov'09 
92  4  92% 
92  4  92  4 
87  SiMay'lo 

110  Mar'05 
i)8S)  Jan'll 

110  Bec'lO 
107  10? 

111  Sep '09 
S334  83% 
85  85 

102  Si  Jan '10 

98  Dec '06 
121         121 
1154     H54 

864        86  4 
10;* 4  Nov'10 

75  May 'Ob 
94     Xov'10 


>;. 


ib 


205 
10 


1064107      106%     ll)6% 

1104  1104  Jan'll 

1 16  "« I1167kNov'10 

1064 ll084Dec'10 

1064 'lia    J'ly '04 


Hanu« 
Year 
2910 


Low     Hiytl 
944  100 


10  1  '4  104 

9j:i4    96 

112  4  H634 

1 1 1  S.  1  1  4 

90%  1004 

97 J4    97% 


lo7     110 
1114  115 
i03      106 
121%  125  4 
ll«4  118S. 
105  >4  110  4 
113      114 


91        95  4 
110      112 

"94""  "9?4 
102      105 4 

88  4    92 
106  4  112  4 


110  4  U0  4 
1094114 
88  4    94 


93%    984 


94%    99% 


96% 
274 


994 

31% 


75  77 
79  79 
100     100 


131     132 

L004  ioi" 

102%  109 
674    814 
87        91a4 

96  4  100 

98  4    9s  4 


96  4 
82 

100 
784 
83  4 
79  4 

105 
894 

106 

103 

1004 


100 
87% 

105 
85  4 
90% 
79  s, 

105 
93  4 

113 

108  4 

105  4 


105      105  Si 
10?     Ill 
100     1024 

99%    99% 
100      102% 

75        81% 


89  96 
914  95 
86        87  4 


96  L4  100% 
110      113 
105  4110 


81       86 

82%    87% 

10241024 


115      1214 
11441174 

84        90 
107      1094 


94 


96 


7  106%  1104 
..'1084110s. 
..  115%  115% 
..'108  S»  103% 


94%  Sale 
87%  90 
101 

83  4    81 K 


94%       95 

89%         89% 

1004  Xov'10  , 

32%  Jan'll 


70,  93  4    95% 
1  I  87^    «24 
...  100%  1024 
...  '  82        85 


89       89% 

87  4  88  4 
93%  Salt  I 
80%  bale  I 
78  4    70  4 


89% 

88 

93% 

80 

79 


90    I   ll! 
89     I    19 
94    I   17 
80%  141  i 
79     1   10 


87%    92 
S6aa    904 
92       95% 
794    824 
78       80  4 


BOA  DM 

N.  Y.  STOCK  EXCHANGE 
Wekb    kndino  jav  20 


--  c 


--- 


Frice 

1  1  ,•*■  1  •/ 
Jan  W 


N  Y  Cent  &  H  Li— (Con) 

inch  Cent  coll  g3  4s 1998  F 

Registered 1998  F 

Beech  Creek  1st  gug  4s.  1936  J 
ttegi  stored 1 93  ii  J 

2d  gu  gold  08 1930  J 

KeechCr  ExtiBti;  .;\.si-l:<5]  A 
Cart  <fc  Ad  lsl  gu  g  4s...  1981  J 
Oouv<fc08welstgug5a  1942  J 
Moh  &  Mai  1st  gu  g  4s..  1991  M 
X  J  June  K  gu  1st.  4s. ..1986,  F 
H  Y  <fc  Harlem  g  3  4s.. .2000  M 
X*  Y  <fc  Xorth  1st  g  5s..  1927|A 
X  Y  <fe  Pu  lstcougug4s  1993JA 
Xor  <fc  Mont  lstgug  os.lOlOJA 
Pine  Creek  reg  guar  6s.l932i  J 
K  \V<fcOconl8text53./il922  A 
Oswe<fe  K2dgug6s...el915|F 
BW&OTB  1st  gug  58.1918  M 
Rutland  1st  con  g  4  4s. .1941  J 
Og<fcBOhaiul8tgu4sgl948  J 
But-Canadlstgug4s.l949  J 
St  Baw&  Adir  latg  5s.  1996  J 

2d  gold  6s 1996  A 

Utica&  Blk  Kiv  gug  48. 1922  J 

BaKe  Shore  gold  3  4s 1997!  J 

Begistered 1997!  J 

Debenture  g  4s 1928'M 

25-year  g  4s 1931M 

KaA&OBlstguc5s.l938lJ 

Mahon  C'i  BB  1st  5s. .1934!  J 

Pitts  <fc  B  Erie  2a  g  5s.al928  A 

Pitts  Mclf&  i'lstgu  63.1932  J 

2d  guar  68 1934' J 

McKees&  B  V  IstgOs  1918' J 

Mich  Cect5s 1931|M 

Begistered 1931  Q 

4s 1940  J 

Begistered 194o!  J 

J  B&  S  1st  g  34s 1051'M 

1st  g  34s 1952  M 

20-year  deb  43 1029JA 

Bat  C&Stur  1st  gug  3s.  1989  J 
X  1  ChlCcfc  St  B  1st  g4s  1937  A 

Begistered 1937  A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu...Z361  J 

Begistered 2361  J 

X  Y  <fc  (jreeuvv  ijake    bee  Erie 
U  Y  &  Har    bee  NKJi  Hud 
X  Y  Back  &  W     bee  D  B  <fc  W 
X  1'  B  E  <fc  W    bee  Erie 
X  Y  &  Bong  Br  bee  Cent  ol  X  J 
N  Y  H  U.&  H— Conv  08..  1948  J 

Conv  deben  3  4s 19561  J 

Housatomc  B  con  g  53..1937J-M 
JM  B.  &,  Berby  con  cy  5s.l91«  M 
X  Y  <fc  Xorth    bee  X  Y  u  60  11  i 
X  Y  o  &  W  rel  1st  g  4s..ol992!M. 

Begns  $5,000  only ol992  M 

X  Y  &  Put    bee  XI  Y  C  <k  H. 
JM  Y  &  &  B    bee  Bong  island 
MY8&W    bee  Erie 
JM  v  Tex  &  M    See  So  Pac  Co 

Nor  &  South  1st  g6s 194l'M 

Xorf  &  West  gen  g  6s 193l'Wl- 

improvem't  &  extgOs.,19341  F 

New  Biver  lstg6s 1932  A 

JX  «fc  W  By  1st  con  g  4s.  1996  A 

Begistered 1996  A 

Div'l  1st  1  &  gen  g  4a...  1944  J 

10-26  year  conv  4s 1932  J 

Pocah  C  di  C  joint  4s..  1941'  J 

CC&  T  1st  gug  5s 1922  J 

Scio  V  &  JM  E  1st  gu  g  4s  1989!  M 
Xorth  IBinois    bee  Chi  <fc  JM  w' 
JN'orlhOhio    bee  B  Erie  <fc  W     ) 
X or  Pac— Prior  Ben  g  4s..  J  997, 0. 

Begistered 19971  <4 

General  lien  gold  3s a2047  M 

Begistered a2047  H- 

St  Paul-Bui  Biv  g  4s 1996  J' 

Dul  short  B  Istgu  5s..  1916  M 
C  B  &  y  coB  tr  4s    /SeeutX'orj 
St  P  &  JM  P  gen  g  6s.  ...1923  F- 
Begistere»l  certific's..l923  Q 

St  Paul  &  Bui  1st  5s 193llF- 

2d  5s 1917:  A 

lstconsoi  gold 4s 19681  J 

Wash  Cent  1st  g4s 1948'y 

Nor  Pac  Ter  Co  1st  g  6a. .19331 J 
Xor  By  Cat    bee  So  Pac 
Xor  Wis    bee  C  St  P  M  &  O 
Xor  &  Mont    bee  JM  Y  Cent 

Ulud  &  W    bee  C  C  C  <fc  St  B 
hio  Biv  BB    See  wait  &  O 
Ore  &  Cai    bee  So  Pac  Co 
Ore  Short  Bine    bee  Un  Pac 
Oswego  &  Borne    bee  JM  1'  C 
pac  Coast  Co  1st  g  5s. ...1946  J-D 
X  ac  of  Missouri    />'«  Mo  J?ao 
Penn  HH  1st  real  est  g  4s. 1923  Wl-X 

Consol  gold  5s 1919  -M-S 

Cousoi  gold  4s 1943  M-X 

Convertible  g  3 4s 1912'M-N 

Convertible  g  3  4s 19151  J-D 

Consoigoid  4s 1948  M  JN 

ABeg  Vai  gen  gug  43. ..1942  M-S 
D  K  B  B  &  Bge  1st  gu  4e  g.'36'  F- A 
PhilaBalifc  VV  1st  g  4s..l943'M-N 
Sod  Bay  <fc  So  1st  g  6s. ..1924!  J -J 
U  JM  J  BB  <fc  can  geu  48.1944  M-S 
Penn  Co— Ouar  1st  g 4 4s. 1921 1  J-  J 

Begistered 192ll  J-J 

Guai  34s  coB  trust  reg.l937|M-S 
Guar34scoB  tr  ser  B...194l|  F-A 
Tr  Co  certif's  gu  g  3  48.1916  M-N 

Gu3  4strctfsC 1942JJ-D 

Gu34strctfs  1> 1944  J-D 


b  id 
784 

'98%. 

106%  . 

86  Si  . 


ASK 

79 

79  4 


98  4 

93 

90 

"874 


107  4 

luu 

100 

95 

854 


l<  11 
98  Si 


Week's  =5  Hanae 
Range  or  5  o  I  Year 
Last  Sale    H"5  '       2^0 


Low  Jin/" 
78  4  784 
80  4  Deo'10 

98  \  Dec  '10 
98  4.  Xov'lo 


97  4  Apr  '09 


.: 


98% 

105 

93 

108 

95% 


J 'lie' lo 
oci  "02 
AuglO 
Ucl  '09 
Xov'10 


Ho  Low    High 

lj  78       *-.:'< 

....'      791-8 
....       97 
....      984 


80S 
98% 

98  Si 


110 
102 


103      110 


100 
88  % 

88 
93  4 
93  Si 

■10  Si 

110 

100 

1224 

120 
107 
109% 
1084 

97 

93 

86% 

86% 

91J4 


100  Si 
8«-4 

bb4 

93  4 
Sale 


IliilSi 

lo/ 4 
105 
104 
102  4 

85  4 

92 
115 
125 
100 

*v9<4 

8b  4 
93 '4 
93  4 


■Jan  'ou  .. 
Jan'll1.. 
Jan  'us 
J'ne'io 
Peb'io 

85  4 
J'ue'09 
J'ne'09 
Feb '08 
Nov'iO 

89% 
884 
93  4 

93  l4 


-.1!   98  4    99"., 

..'  '\'i"  "93"si 
'.'.  |"9a4    9»4 

'.'.  107"  iVo" 

II1  ioi"  104" 
..  101%  1024 

1  i  804    914 


-|109  Oct  '07 
.100  Dec'oo 
Jl304  Jan '09 


100     102 

89  4    92  4 
88        92 
92        95% 
92        96% 


115 


99 


90 
87  Si 
92 


99  »4 


99  4 
9b% 

90  4     90% 
101        101'4 

100      ...... 


1104Oct '10  ....  11041101* 

119  J  ue'06!....  

99  Jan'll!....1!  99   99 

98  Dec'o^1 ' 

90  J'neo»' I 

86  Dtc'lo  ....1  86   90 
92     92  4   4  89   92  4 


99%        9^%    -M     97  Si  100  4 
100     Dec'OL- 

90%        96%'      5 ;   90        92 
1014     101%'   10     994  1024 
9J%      lOO^       8     964100  4 


13441344  134% 
loo    ibaic 

112      

101% 


95  4  Salt 


103  4  Salt 
125     

124' 
123 

98- 


125 
Sal;. 


92 
105 

89 
104 

9  7 


%    93  Si 
4  bale 
4    90S. 


1344 
99  100 

112  4  Oct '10 
107      Aug'09 


95  95  4 

1014  J'ne'00 


125 

126 

123 

98; 

98 

93 


19  130%  135  4 
Ul\  96%  103% 
.... '11124116 


26     96 


1034     1034       1100     1014 

Dec'io "1*3     1264 

Mar'lo •  124%  126% 

May'loj 123     1244 


99  4!  20 
Jan'll'.... 
Jan'll1.... 


102%     10a4  31o8 


fc9  90 

105     Kov'lO 
4    97  s.     97  97 


100%  Sale    100%     100  4 
99      sale    I    98%        99 
70%    71         70  4        70% 

70%'   70     Dec'10 

96     1  96     Jan'll 

99     Feu'io 

116% !ll64     1164 

1 116%  1U      Feb'10 

1064 110     J'ne'io 

1024 '102     ^au'll 

02Sl  95  I  964Apr'10 
91      92  4  Nov'10 

111     ,lli4Dec,10 


90  4100 
97        99 

91  93% 
9441084 
86  4    90  4 

..'  104%  106 
2     94       96% 


J2 


107     i054Jan'H 


103    (l02     Aug'lOl 
110     |lo94Jau'09 
103'8  Bec'lO 
98%       93  4 
964        96  Si 
KM  4      104 


1  sale 
»alt 
bale 


103 '4 

98  7( 

O6S1 
104 
100     1004  1004  Jan'll 

94  4 
101% 
100 


98  4  102% 
984  101 
694  74 
6J   72  4 
964  974 

99  93 


1  1164  118% 
-.'117  117 
...110  110 
102  103% 
964  974 
914  92  4 
1104111% 


1024108% 
102     103  4 


...1024  106 
23,  W8  4  102 
180     94%    y7S, 
41  101%  101% 
«2 100     102^4 


103% 
103 

87 

88 

97  4 

874 


jlOl%  Dec'10 

'lo*     Jan '03 

1034May'lo; 

1044  1044     1044 

103%  Feb'10,, 

89s»|    90      Aug'  10! 
90    I   89  4  Dec'lO 
97     Jan'll 
87     Aug'io. 
91     Dec '09  , 


98% 

30     I 


..|  101%  101% 
"'  i'03"  ioi" 

6  1034106 

103%  103% 

90       90 

88       914 

95%    984 

87    90 


1HI8CJKL.L  iNKOls   BONUS— Continued  on  Next  l'aSe 


Coal  and  Iron 

Bufl&  Susq  Iron  s  1 5s 1932 

Debenture  5s a  1926 

D01  a  &  1  Co  gen  s  t  g  6s..  1943 
Convertible  deb  g  63. ...1911 
Col  Indu  l3t&  coll  5s  gu..l934 
Oontin'talC  lsts  t  gu5sg.l952 
Br  Biv  Coai&  C  lstg63..1919 
leu  &  Clear  C&  1 1st  g  53.1926 
Kan&KC&Clst8fg6s.l96l 
Pocah  Con  Collier  lsts  t  5s.'57 
Sunday  Creen  Co  g  6s. ...1944 

Tenn  Coat  gen  6s 1951 

Tenn  Div  1st  g  6s al917 

Birni  Div  lstconsoi  6s. .1917 

Can  C  M  Co  1st  gu  g  68.1922 

,  De  Bar  C  &  1  Co  gu  g  68.1910 

Victor  Fuel  1st  s  t  5s 1953 

Matron  Coal  JiColst  g  58.1949 


96% 

904 

97si  Sale 
99  4100 
7734  sale 


90 

ioi* 


85 


104     Sale 
1044105  4 
10434  105% 
107     ... 


95       97 


96%  Jan'll 

9o     Dec'io 

974       984 

994Dec'10 

77%       78 

107%  Dec'04 

102%  Apr'06 

107     May'97 

105  4  Dec '06 

83     J'ne'10 

73     Feb '07 

103%      104 

105  4  Jan'll 

105     Jan'll 

110    Jan '09 

Jan '10 

Aug'09 

96 


100 

87 
90 


35 


90  90 

96  101 

93  994 

70  82  4 


83   83 


102  104  4 

103  107 
103% 107 


100     100 

"944  ibo 


lUanuiacturing  &  Industrial 

Allis-Chalmers  1st  58 1936 

Am  Ag  Ohem  1st  c  5s 1928 

Am  Cot  OU  ext  44s 1916 

Am  Hide  &  L  1st  8  t  g  6s. .1919 
Amer  Ice  Secur  deb  g 6a..  1926 
Am  Spirits  Mfg  1st  g  6s..  19 15 
Am  Thread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yrg  6s 1944 

43 1951 

deth  Steel  1st  ext  sf  63..  1926 
;ent  Beather  20-year  g  6s.l926 

Consol  Tobacoo  g  4s 1951 

Coru  Prod  Kef  a  f  g  5s. ...1931 

lat  25-yearsl  6e 1934 

Cuban- Amer  Sugar  coU  tr  6s '  18 
Distil  sec  Cor  conv  1st  g  6s.'27 
EIduPontPowder4  4B..1936 


J-J 
A-O 

y-F 
.vi -s 
A-O 
M-S 
J-J 
A-O 
F-A 
J-J 
A-O 
F-A 
M-N 
M-N 
A-O 
A-O 
J-D 


77     9alt 

102  4103  4 
97%    98 
98       99 
66     Sale 

101  Sale 
924 

1 05  4  bale 
83%  Sale 
83  Salt 
99%  Sale 
794 

97  4 

96       96% 

964 

77%  Salt 
83  4  Sale 


764 

102% 

98 

974 

664 
loo 

924 
104% 

81  4 
87% 
99% 
81% 
96 
96 
96% 
76% 

82  % 


77 

126 

1024 

22 

934 

1 

98 

19 

66 

19 

101 

6 

924 

1 

106=,. 

293 

844 

1113 

88>4 

lb 

99% 

126 

81% 

1 

96 

2 

96 

2 

97 

8 

77% 

63 

83  4 

12 

72 
100 

934 

92% 

65 

94 

89 
104  4 

764 

834 

97 

764 

93 

93% 

96 

67 

83 


*Nopnce  Friday;  latest  bid  and  asked.  aDneJan  b  Que  Feb  e  Due  May  ffDueJ'ne  ft  Due  J'ly  fcDue  Aug    •  Dae  Oct     »DaeXov   3  Due  Deo    /Flat. 


84% 
103 

98  4 
102 

734 
101 

93 
109  u, 

85  s. 

89 
102 

83l. 

97  J 

9«u 

97^ 

78 

884 


Jan.  21  1911.] 
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BONDS 

N.  Y.  9TOCK  EXCHANOE 

Wkek  kndinh  Jan  20 


rs 
m  3 


Pennsylvania  Co— ( Con) 

uuar  15-26  year  g  4s 1931  A 

C1<S>  Mar  1st  gu  g  44s. .1035  M- 
CI  <fc  Pgen  gu  g  4  4s  ser  A. '42  J- 

Series  B 1942  A 

Series  C  3  4s 194SI.M- 

Series  1);^h 1950  K 

Erie*  Pitts  gu  g3  4s  B.1940JJ 

Series  C 1940  J  • 

UrlU  lex  lstgux4  4s  1941JJ. 
PittB  hi  W  &  C  1st  7s.  ..1912!  J 

2d7s 1912  J 

3d  7s /U912  A 

Pitts  Yds  Ash  1st  con  6s.  1927  M 
P  C  C  <S>  St  Lku  -i  *as  A...  194o'A 

Series  U  guar 1942  A 

Series  C  guar 1942  M 

Series  D  4s  guar 1945jM 

Genes  E  3  Si  guar  g 1949  f  ■ 

Series  F  4s  guar 1963  J 

UStLA  P  1st  con  g  6s.  1932  A- 
Pensacolu  <te  Atl  See  L  &  .Nusn 
Peo  <S>  blast    6«s  0  C  O  <fc  St  D 

Peo<«>  Pek  Uu  1st  g  t5s 1921  Q 

2a  gold  44s 01921  »• 

Pere  Marquette — Kef  48..I955  J- 

Olldo  W  M  08 1!I21]J- 

UlUt&PMgOs 1920JA- 

1st  cousol  gold  5s 1939 1 M' 


Pt  Huron  Div  1st  g  68. 1939 
Sag  Tub  «te  H  1st  gu  g  4s.  1 93 1 
Phil  B  t&  VV  see  Pe.nn  lilt 
Philippine  Ry  1st  30-yr  s  Us'37 
Pitts  Cm  <te  St  D  See  Peuu  Co 
Pitts  Cleve&Tol  See  \i  &  O 
Pitts  Kt  VV  «fc  Cli  See  Penn  Co 
Pitts  McKees.fc  x"  seeS  YCen 
Pitts  Sli  &  L  E  1st  g  6s...  1940 

1st  OODSOt  gold  5s 1943 

Pitts  <fe  West    see  B  <fc  o 

i  leading  Co  geu  g  4s 1997 


»V  Registered 1997  J 

jersey  Cent  eoll  g  4s...  1961 
Rensselaer  &  Sar    See  1)  &  H 
Rloh  it  Dan    Sec  South  Ky 
Rich  &  Meek    See  soutliern 
Rio  Gr  West  See  Den  Ji  Rio  Gt 
ttocli  &  Pitts    See  B  R  <&  P 
Rome  Wat  &  Og    See  24  V  Ceut 
Rutland    See  tt  Y  Cent 

Sag  'Pus  &  H     6'ee  Pere  Marq 
-Uo,t  ur  lei  1st  g  48..  .1947  J- J 
dtL&  Cairo    A'ee  Mob  it  Ohio 
3t  Li  <fi>  Iron  Mount    See  M  P 
StLiMBr    Het'S  RR  Ao[  St  L 
9t  Louis  &S  to'—  ieng  6s. 1931  J 

General  gold  6s 1931  J 

St  L.  &  S  F  RR  cons  g  4s. .'90  J 
Gen  16-20  yT  68   1927  M- 


J- J 


Southw  Div  1st  g  5a..  1947  A 

Refunding  g  4s 1951  J 

KCnSdili  con  g  6s. .1928  M 
K  C  FtS  &  M  Ry  rel  g  4s  1930  A 
KO<feMR<S>Blstgu6s.l920  A 
OE'rk&CUCl8tgu5sg.l913  A 
8t  boms  So  See  Illinois  Ceut 
9t  L.  B  W  1st  g  4s  IhI  ctfs.1989  M 

2d  g  4s  ino  boud  ctta />1HWU  J 

Cousol  gold  4s 1932  J 

Gray's  Ft  Terlstgug  6s  1947  J 
St.  Paul  <£>  Dul  See  H or  Paoiiio 
8t  P  Minn  &  Man  See  Gt  Nor 
atP<te  ISor  Pao  fie«NorPao 
at  P  &  S'x  City  See  O  St  P  M  <fco 
9  A<&  A  Pass  1st gng 4s...  1943  J 
8  F  <ft  N  P  1st  sink  i  g  58.1919  J 
9av  F  &  West  &e«  All  Coast  Li 
Scioto  Val  <te  N  E  toiNurAsW 
Seaboard  A  D  g4s  stamped  '50  A 

Coll  tr  refund  g  6s 1911  M 

Adjustment  5s ol949  F 

AU-Birni  30-yrist  g  4s.el933'M 

Uar  Ceut  lstcou  g  4s.. .1949  J 

Ifla  Cen  &  Pen  1st  g  6s. 1918  J 

1st  land  gr  ext  g  6s  ...1930  J 

Consul  gold  6s 1943  J 

Ga<&  AlaRy  1st  con  6sol945  J 
Oa  Oar  <fe  No  lstgugos  1929  J 

Seab  &  Roa  1st  6s 1920  J 

SUer  Sur  <&  So     See  il  K  >fc  1 
8il  Sp  Oca  <&  U  See  Atl  Coast  L 
Soutliern  Pacilio  Co— 
Wold  4s  (Cent  Pao  coU).itl949  J  -L> 

Registered £1949  J -1> 

20-year  conv  4s ^1929  M-S 

Cent  Pao  1st  ref  gu  g  4s  1949  F-A 

Registered 1940  F-A 

Mortguargold3>-2S..A;1929  J  -i> 

Through  st  li  1st  gu  4s  '64  A-0 

8  H<feSAM<fePlst58..1931  M-N 

Gila  VG&M  Istgug6s.l924  M-N 

Hous  &  &  W  T  1st  g  58.1933  Wl-N 

1st  guar  5s  red 1933'M-N 

h  &  i'Clstg6sintgu..l937  J-J 
Cousol  g  6s  int  guar.. .1912  A-O 
Gen  s;old  4s  int  guar. .1921  A-O 
Waco&N  W  div  1st  g  6s  '30  VI-N 

A  <fc  M  W  1st  gu  g6s ly41  J-J 

Morgan's  La  &  T  1st  7s.  1918  A  o 

1st  gold  08 1920  J-J 

No  ol  Cal  guar  g  5s 1938  A-O 

Ore<&  Cal  1st  guar  g  6s.l927|J-J 
So  Pao  of  Cal— Os  K  <fc  8'. 1912  A-o 

1st  gold  Os 1912  A-O 

1st  con  guarg6s 1937  M-N 

So  Pac Coast  lstgu4s  g.1937  J- J 

San  Fran  Ternil  1st  4s. .1950  A-o 

Xexds.NOSa01JiVl8tg0s.1912  Ai-S 

Con  gold  6s 1943'J-J 


}>rlc« 

fi'ridav 
Jan  W 


A  tii 

L'9 


108 


Hia 
lol1- 

lOO'i 
lOn^ 

VIO 

90 

91' ''8 

Wh 

10'J 
104 
104 

io7 
lu7' 
U  7  '«  108 
KM  't  .... 

9d      .... 

9  1V  .... 


95 

>J3 

93 

100' 


IU7' 


112 


10!) 
90S] 


97 


100a4  103* 

110's 

101      1U3 
100 


86       89 


112*8 


9  S  '4  Sale 

98>, 

97J, 


80  "„    87  'v 


Week's 
Jianye  or 
Last  sale 


-nw0 


Low 

i!8*2 

110 

110:*4 

109*, 

it'j 
90 

92  \ 

9b '1 
1  04  'a 
104 
101  -4 
107 
109 
10734 
lllr', 
lOY's 

980» 

93 


Hiijii 
Jan  11 
Jilll  'U.i 
J. HI  M'.l 

J'ly'ou 
Aug'oy 
-M  ny'08 
Not  1  u 
A  pi '04 
Oct  '09 
Jan '11 
Nov'10 
Wot  '08 
May'10 
Jan  11 
Jan  11 
Jan'U 
Dec' i0 
93 


113     Jan'U 


112      Feb'lo 

98  •,  Jan  1 1 

l5;i*4  Dec  'in 

H>oJ4  Jan'll 

110        no 

10 1  "a     101*.. 

102  Dec'lo 


89-aJ'Iy'lO 


112i»Not'10 
93  7sJ'iy'97 

98  98*4 

9)j     Nov' 10 
97^  Jan'll 


86*a       86^ 


118»j.l20H  120     Apr'io 

107  *a 107*a,ran  n 

89  90  *a  89-4l>«C'iO 
87  *a  Sale      87  *4       S-A 

99  *a 99^4  Get    10 

8is4  -Salt       81*»        8iJ4 

116      110*s      iiO1* 

78*8  salts      773^        70*8 

100     lOOV  Oecoj 

97 »g    98       97 -e       y8 

90*4    90^    90*4       s-°'« 


F!an<ie 
Year 
lit  ID 


No 

1 
.... 

Low    High. 
94  *a    99 

'j 

....[    91        92\ 



.... 

104  S,  100 
104*4  105*e 

109  109 
107  107-S, 
103S>10734 
10li*al07'8 
97*4  9834 
90*4    94 


lll'Mll2*a 


-J112      112 

...||  90*a    96 

...     67       79 

...!|100      102*4 

2J108H,  112*4 

'101      104 

101      100 


76 


81*4 

75 's -sale 
97     


7^    Jan'll 
75*s       7u       8J 

101*8APr'0? 


86 \  Sale      86»4       87 
100     104     Oct  '09 


87 
100 
77  »» 

84 -a 
92 

102^4 

102J4 
101  S 
104  *a 
105*4 
104a4 


10 


8741  g6**«       87«b338 

lOO*\,'loo     Deo'lO.... 

77*«        7'-b'12l 

BU7j!Jan  111.... 

yy     Dot   10L... 

luj     Apr'loL... 


sale 
87 


1074104     Oec'io1.. 
106     iloi*a  Jan  '11  .. 

lo4*a  Jan'U  .. 

10b     Apr'lo' 


9 1  "a  Sale 
92 

98*4  Sale 

90  *a    97 
9534    90a4 

91  93 

92  93 

io734  loa^ 
ioo"  YuS'al 

105      

109\110 
108*all0*e 
94*4    95*a 

100      

102*4 

116      U0  4 
110*a 


102 
102 
102 
107*4 

84 

92  *a 


93 
9234 


101*a  102  *a 
101      


91^ 

91 

97  "8 

90  *a 

97 

91 

93*4 

108  l4 
10434 
105*4 
103*4 
10934 

109  *a 
96  4 

119*4 

107  4 
1164 

110  4 
112 
100 
102 
1144 
110 

90 

92:,4 
101  \ 
102 


914 

Oct  'lu 

98  4 

90-4 

b'eb'lo 
JDec'lo 
Jan'll 

103*4 
Sep  '09 

May'oy 

Aug' 10 

Jan'U 

.Nov'oa 
Jau'll 
Mai'lu 
Jan  09 
Mov'lO 
Oct  10 
b'eb'OV 
J'ne'lo 
Jan'll 

O*J0'04 
May'07 
J'ly'09 
92  34 
Deo '10 
Nov  09 


809 
43! 


88       90 


112     1124 


97      100 
95        98 '4 
95       98 '4 


87       94 


120     124 
106     10834 

88       «!', 
84       90 
994  -004 
78 -a    ^ 
114     1174 
76       82 


964  tf8«* 

88  93**» 

79  82  4 

72  4  79  > 


834    884 


814    86'8 
99     100  4 
094    784 
80       8f 
91        92 
103     104 


100J4  104 
104      105fte 
104     104*-, 
106     100 


89  95 

86  91 

Wt  100  4 

94  4  »8  4 

97  97 

87  4  »l 

90  94 


6 

10378  109 

-- "'103  4106  4 

-...||l09  4l*0  4 

....  1   9'i        984 

119l4  1104 

!.... 

'116      U54 

.-..'  UO4HO4 

—  100    100 

....102      102 

1  :    92"8    920b 
....  101"«  1024 

BONDS 

•3 
-  c 

Price 

Week's 

2* 

Ranqe 

N.  Y.  STOCK  EXOHANOK 

*•  5 

Friday 

Ranqe  or 

5° 

Year 

Week    Kndino  jam  2l> 

■i;4" 

Jan  HO 

Last  Sale 

-P-'v 

1'JIU 

Hl<l             A.1.1 

Low       Hian 

A'o 

Low     Y/u//» 

:0  Pao  RR  1st  ref  4s 1953 

j-j 

95  4  Bale 

94*S        95  *t 

267 

93 '4     954 

Soutliern— 1st  con  g  5s 1994 

jj 

107  >t  -Sale 

10(°8      103 

Ub 

103411134 

Registered...              ...1994 

j-j 



110      Mny'09 

Develop  &  gen  Is  Ser  A.  1950 

A-O 

77  4  -alt-. 

703i        77  4 

0J2 

73         81 4 

Mob  <fc  Ohio  coll  tr  g  4~>..  19.18 

.VI -S 

85       90 

80     Jan'U 

83  4     90  4 

Mem  Div  1st  g  44-5s...  1990 

J-J 

108      110 

lOrt     Sep '10 

100     110 

St  Douis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

J-J 

8 1  l4  8ale 

87  ',        87  *4 

0 

8114    87 

J-J 

D>7-« 

107  •*.  Nov*]( 

10/  4  1074 

J-J 

89  4    90*5 

'.••I      Nov' 10 

.... 

89  4     93  4 

2d  4s 1948 

J-J 

82  -4    8i!*Vj 

82  4  Oct  '10 



82  4     82  4 

Atl<fe  Yad  1st  g  guar  4s.  1949 
Col<fe  Greenv  1st  6s 1910 

A-O 
J-J 

8114 

107      

10ii*i  Nov' 10 

. .  •• 

100  4  106  4 

E  T  Va  <fc  Oa  Div  g  6s..  1930 

J-J 

107  4  109 

110      i-eu'lu 

.... 

100      UO 

Con  1st  gold  5s 1950 

M-N 

110  4  Sale 

10976      110  4 

»| 

109      1144 

K  Ten  reor  lieu  g  5s 1938 

Ga  Midland  l«t  3s 1940 

MS 

101:'4 

105  s,  0  an  11 

.... 

104«8  106 

A-O 
J-J 

67 

113      

06      Nov'u9 
114     Jan'll 

GaPac  RylstgOs 1922 

.... 

1114  U3--4 

Knox<fe  Ohio  1st  g  Os...  1925 

J-J 

J  lo4 

UO     Nov' !e 

114       110 

jlob&  Bir  prior  lieu  g5n  1946 

J-J 

105  4 

iu.i*.j  Nov'll) 



105  4  105  4 

Mortgage  gold  4s            1945 
Rich  <fc  Dan  con  g  Os 1915 

J-J 
J-J 

82      Nov'08 
i06°(,      lOSOg 

105»8Sale 

3 

105  4  10«*4 

Deb  6s  stamped ...1927 

A-O 

lO-l0), 

106J4  Nov'lo 

.... 

105      107*4 

Rich  <fc  Meet  1st  g  4s...  1948 
SoCar<fc  Oa  1st  g  6a 1919 

M-N 
M-N 

71 
103      

75      Oct  '08 
103  4  Deo'lo 

1 

102      104 

Virginia  Mid  ser  C  08.. .1910 

M-S 
M-S 

ll)5J4 

1033* 

112      Oct  'Om 
108  4  Deo  00 

Series  D  4-5s 19^1 

Series  h,  6s ..1920 

M-S 
M-N 
M-N 

loo's 

107      107  4 

105  4 

10734  Dec'09 
107         107 
105  4No»'10 

9 

105"  4  iof*4 

1064  1054 

Ouar  stamped 1930 

W  O  <te  W  1st  cy  gu  48..  1924 

F-A 

91     Feb'10 

91        91 

WestN  C  1st  cou  g  0S..1914 

J-J 

1047e 

106         105 

1 

10434  100  4 

S  <fc  JM  Ala    See  D  <fc  .N 

Spokane  Internat  lstg  5s  1955 

J-J 

102  4  104 

102  4     10258 

2j 

10141034 

1  er  A  of  St  D  1st  g  4  4s. .1939 
1  1st  con  gold  6s 1894-1944 

A-O 

1054 

104 '4  Oct  '10 

.... 

10434  107  4 

F-A 

1  10  4  Ueo'lO 

109      115  4 

Gen  refund  a  t  g  48 1953 

J-J 

100 

98     Jan'll 

96        984 

St  D  M  Bge  Ter  gu  g  58.1930 

A-O 

107  34  109 

100      Nov'lu 

.... 

109     109  4 

Tex  <fc  N  O    See  So  Pac  Co 

Tex«fcPac  1st  gold  5s 2000 

J.D 

1114  -Sale 

1114     1U4 

11 

10841124 

Mar 

80 

70      .uai'lo 

70       70 

Da  Div  B  D  1st  g  5s 1931 

J   J 
FA 
J-J 

98-8 11 

WMin  WiteN  Wlstgu6s'J0 
Tol&  O  O  lstg  5s 1935 

100  4  .\'ov'04 

109      sau 

109         109  4 

61 

ibo    1124 

Western  Div  1st  g  6s. ..1935 

A-O 

J-D 
A-O 

10J34 
1O0-4 

90     sale 

112      Sep '09 

101     Dec'10 

90            90 

.... 

99      1044 
90  4    94  4 

Kan  <fc  M  1st  gu  g  4s 1990 

Tol  P<S>  W  1st  gold  4s....  1917 

J-J 

90        91". 

914Dec'lo 

914    93  4 

TolStD«fc  Wpr  hen  g  3  48.1925 

J-J 

89      

87      Aug' 10 

1 

87         90 

A-O 

74     Sale 

81         83 

74            74  4 
82  4  Dec  'lu 

7 

70         81 

Coll  tr  4s  g  Ser  A 1917 

F-A 

80  4    804 

TorHam<fe  Bull  lstg  4s. A1940 

J-D 

8634 

09     J'ne'lO 

874    91 

1  1  lster&  Delist  con  g  6s  1928 
U     1st  refund  g  4s 1962 

J-D 

106     1004  1051-.  uan  11 

... 

100      108 

A-O 

J-J 

81  4    86  41    80      uet  'ut> 

Un  Pac  RR  <Ss  1  gr  g  4s  ...1947 

lO034  sale 

100  4      IOO'*, 

166 

9934  102 

Registered 1947 

J-J 

99  "8  100 

99J4         99-4 

I 

98  4  1014 

20-yr  conv  4s 1927 

J-J 

M-S 

105  4  8»le 

104  4      1066r1U30 

101      1164 
95        984 

1st  <fc  ref  4s #2008 

97  4  Kale      97  4       97  4 

71 

Ore  Ry  <fc  iSav  con  g  48.1940'  J  -D 

94"d    90',  1    90*4        90^4 

7 

94        98  4 

Ore  Short  lane  lstg  6s. .1022  F-A 

ll434  1154  Ill's      1164 

6 

1134  117 

1st  cousol  g  6s. ....... .1940 

J-J 
J-D 

112  ■(,  sale 
93  *a  3aie 

1124      113 
92  4         9d4 

16! 
72' 

108  4  113  4 
91        944 

Registered...             .1929  J 

94     Jan '09 
107  4  Dec'09 

OtaUdb  Aor  gold  6s..  1920 

J-J 

106 

Uui  N  J  Hii  <te  C  Co  Nee  Pa  RR 

Utah  Central    see  Rio  Or  Wes 

Utah  <b  North    See  Uu  Pacilio 

Utica  <&  Black  R  see  N  i  Cent 

\y  andalia  cousol  g  4s  ....1955 
V  era  Cruz  ifcPlstgu  4  481934 
Ver  Val  lud  <te  W    See  Mo  P 

FA 
,T-,I 

98     Nov'08 
96     Apr'10 

96       96 

Virginia  Mid    See  South  Rv 

Va  &  Southw't  1st  gu  5s. 2003 

J.J 

110     112 

UO        110 

6 

105     UO 

1st  cons  60-year  6s 1968 

A-O 

90      Sale 

95           96 

8 

94        984 

M-M 

109      HO 

109         109  4 

9 

,107      113*4 

Tf       2d  gold  68 1939  F-A 

984 

984        '■'•' 

7 

98      1034 

Debenture  series B 1939  J-J 

so     Jly'10 

86       86 

1st  Uen  equip  s  fdg  6s.. 1921  'm-S 

97  "a  100 

99      Uec'lo 

99     102 

1st  lien  50  yr  g  term  4s.  1954!  J  -J 
1st  ref  and  ext  g  4s   ....I960' J- J 

83     Dec'lo 

83        90 
664    77"*, 

04  4  Sale 

04  4        05 '4 

370 

Det  &  Ch  iixt  lstg  6s..  1941 !  J  -J 

I0V4  1084  U'8*4  Jan'U 

.... 

106      1084 

Des  Moin  Div  1st  g  4s. .1939!  J-J 
Om  Div  1st  g  34s 1941'A-O 

SO      Dec'lo 
74           74 

'"l 

80        80 
75        77 

74       75 

Tol<fc  ChDiv  1st  g4s...l94l'lW-iS 

83        80 

83     Sep '10 

...1 

83        90 

Wab  Pitts  Term  1st  g  4s.  1954 

J-D 

40*.. 

44            44 

b 

33        62  4 

44  4        46  4 

» 

32        64 

J-D 

o^v, 

64       8 

0              6 
04         6*4 

6 
80 

4        114 
4        12  4 

Warren    see  Dei  Dae  <fc  West 

Wasn  Cent    6'eeNorPao 

Wash  O  «fe  W    see  Southern 

Wash  Term!  1st  gu  3  4s..  1945  F-A 

90 

884  Jan'U 

884    90  4 

West  Maryland  1st  g  4s. ..1962  A-O 

80  4  sale 

86  4       87 

189, 

824    87 

Gen  A;  conv  g  4s 1952  A-O 

7l4Fob'10 

II        73 

V3-zApr'10 

084    74  4 

W  Va  Cent  <fc  P  1st  g  Oa  1911 

J-J 
J-J 

100*4 

100  4  JSov'o9 

WestJM  Y&  Pa  lstg  6s.. 1937 

U0  4ll0VU0*'4  Deo'lo 



109  4  1103« 

A-O 

88^    894    884  Jan  11 

864    92 

Income  6s o(1943 

Nov 

34     Feb 'o7 

West  No  Car    see  South  Ry 

Wheei'g  «te  D  K  1st  g  6s.. .1920 

A-O 

1014 

101    Jan'll 

101     lOSi. 

Wheel  Div  1st  gold  5s. .1928 

J-J 

100      103 

!03  4JNov'iO 

1034  104  " 

Kxten<&  Imp  gold  6s. ..1930]  F-A 

100      10234 

102     Jue'io 

....II   99      102 

RR  1st  oonsol  4s 1949IM-S 

85        80 

84  4        86 

4     77        »7  4 

....'    984    984 

20-year  equip  s  t  6s  ...1922  J-J 

90      

98  4  Oct '10 

Wilkes  <H>  h-aai    See  Erie 

Wil  <fc  Sioux  F  See  St  P  M  «fc  M 

Wis  Cent  60.yT  1st  gen  4s  1949  J-J 

93  4  Sale 

934        934'   23"   90       95 

Sup&  Dul div<fc  term  1st 4s'36  M-N 

92J4    93  4    93     Jan'U  .... 

90       94 

Telogi*aph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929' J- J 

90  4  Salt 

90           90«8 

93 

89  4    93 

convertible  4s 1930  M-S 

107^33^ 

iiii;\.      1  un.  ikii     >»i      liut.'i. 

Mich  State  Telep  1st  6s  ..1924  F-A 

98        99J4     98            98     1      1 

95        99 

IN  YTelen  lst&gensf  4  4s. '39  M-N 

98  4  Salt. 

984        9834'183 

954    99 

Pac  Telcfc  Tel  1st  5s 1937  J-J 

97:4  salt 

97           97  4  387 

,   96        99**i 

West  Union  col  tr  cur  6s.  1938  J-J 

99-4  100 

994       994'      3 

;  97     100  4 

Fd  and  real  est  g  44s.. .1950  M-N 

95        964 

96           96V    10 

93        974 

1033b 1034     1034 

1 

100  41023* 

.»USC!IiL.I.ANEOUS!*    BONUS— Concluded. 


Haiiutncturing  iV  Imlustrini 

Sen  Electrio  deb  g  3 4s..  1942 

10-yr  g  deb  5s 1917 

Int  Paper  Co  1st  con  g  6s.l91fc 

Oonsol  conv  s  f  g  6s 1935 

Int  St  Pump  1st  s  1  5s 1929 

Lackaw  Steel  1st  g  6s. ...1923 
Nat  Enam  <fe  Stpg  1st  5s..  192'.' 
NT  x"  Air  Brake  ist  conv  Os  '2b 
Ry  Steel  Spgs  Ists  f  58...192I 
Repub  I  <fc  S  Ist*  coltrSs.  1934 
Union  Bag  <fc  P  1st  si  5s.. 1930 

Stamped 

If  »  Death  Co  s  t  deb  g  6s..  1913 
US  Realty  &  I  conv  deb  g  5s '24 
U  S  Red  &  Ref  1st  s  1  g  OS.  1931 
U  8  Rubber  10-yr  coll  trGs.'18 
U  S  Steel  Corp— i  coup  .dl963 
__81  10-60  yr6s.  }  reg  ..dl903 

•  No  price  Friday;  latest  bid 


F-A 
J-D 
F-A 
J.J 
M-S 
A-O 
J-D 
Afl-N 
J-J 
A-O 
J-J 


Vl-K 
J-J 
J-J 
J-D 

M-N 
M-N 


Jan'll 

148 

136 

104*4 

8 

86 

11 

92  H 

87 

97  4 

17 

Sep'H 

10334 

13 

97<v 

h 

Oct '11 

92 

'i 

May'10 

104  *- 

1 

90 

fc 

Jan'll 

103', 

65 

1041- 

Soi 

104*V 

3 

80 
130 
100 

8234 

91 

96  34 

94 
100 

964 
102 

9134 

93 
104  4 

85  4 

86 
101  34 
10 14 
1014 


82 
15238 
106 

89  4 
904 

100 
97^4 

11434 

984 
104 

90  4 
96  4 

105 
94  *4 
90  4 
1044 
105  4 
10534 


Manufacturing  .v   I  nuusi  ria 

Va-Car  Chem  1st  15-yr  6s  1923 

West  Electric  1st  58  Deo  1922 

w  eslmgliouse  Hi  <fc.\lslos  '31 

-Uiscelluneous 

Adams  Ex  col  tr  g48 1948 

Armour <fcCo  lstiealest4  4s'39 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chic  Jc«Ss  -;t  Yard  col  g  6s.  1916 
DetM<&  M  ldgr  incomes..  1911 
Institfor  Irrig  Wks  4  4s  1943 
lut  Mercau  Marine  4  4s. .1922 
lut  Navigation  1st  s  1  6s. 1929 
Newp  Ne  Slup  &  D  D5s<U990 
N  Y  Dock  60-yr  1st  g  4s. .1951 
Providence  seo  deb  4s..  ..1967 
Provident  Loan  Soo  44s.  1921 
Wash  Water  Pow  1st  5s..  1939 


J-D 
J-J 
J.J 

M-S 
J-D 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
FA 
J-J 
F-A 
M-N 
MS 
J.J 


101 

1014 

10034 

Sale 

92 

9^4 

904 

93 

Sale 

91 

Sale 

98  4 

96  4  106 

35 

40 

96 

05  4  8alb 

76 

78 

89 

91 

87 

87  4 

1014 



101         lOl3* 

8 

92  4  1004 

100*4     1003, 

2 

100    1004 

91*4      »24 

44 

86        93-4 

90          90 

3 

90        934 

92«b       93 

121 

904    94  4 

91           91 

2 

87  4    90 

95  4  Oct  'll 

96  4    98 

100     May'D 

100     100 

36     Aug' 10 

36       40 

96  4  Nov'  11, 

96       974 

04           65  4 

118 

66       714 

78     Jan'll 

76       83 

95      Dec 'OS' 
91      Nov' It 

904    94 

86           864 

20 

84       90 

95     J'ly  '09 

•  ••••1 

103     Aug'lU 

.... 

101     108 

and  asked  this  week.    Mine  i"eli   </  Due  Anr  r  Due  May  a  Due  J'ne   MluaJ'ly    tDue  Aat  oDuo  Oct  uOue  Nov   jOution  9al« 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— BIGBBST  AND  LOWEST  SALE  PRICES 

Sates 
0/  the 
Week 

STOCKS 

CHICAGO   STOCK 

EXCHANGE 

Range  for  Year  1910 

'tange  for  Previous  Yeai 
(1909) 

Jan.  14 

Jan.  18 

Jan.  1  7 

Jan 

18 

Jan.  19 

Jan.  20 

Shares 

Lowest 
100      Oct  2-1 

Highest 
L8S     Mch   J 

Lowest 
180     filch 

Hlgheti 

♦175      200 

*175     200 

*175      200 

♦  175 

200 

Last  Sale 

185      Jan' 11 

I-' ;ii  roads 

Chicago  City  Ry loo 

Chicago  &  Oak  Park..  100 

190     Feb 

*11.,       2'" 

*l!o       W 

♦  IK       L'l- 

*l\o 

21? 

Last  Salt 

1>2      July'10 

ll2  J'ly  28 

oi"  Jan  26 

Uj  Oct 

4     Jan 

*(>       

*0 

•a    

*6 

Last  Sale 

034       Dec' 10 

Do     pret    100 

4     J'ly  28 

7'2  Jan    7 

5      Oct 

15     Jan 

*!»H»     86 

*9H2    95 

*9H»    96 

*!)ll.. 

96 

Last  Sale 

92l2     Dec' 10 

Chic  Rys  part  ctt  "1" 

6038  Sep  -8 

109     Jan    6 

97  's  Dec 

119i2  J'ly 

2312    23>2 

*23to     24 

♦231  •■     24 

2334 

2334 

24        2412 

243|       2434 

400 

Chic  Rys  part  ctf  '  2" 

ID4  Sep  13 

30     Jan    3 

3j     Dec 

4534  Jan 

'.i         i) 

*812       9 

*81->       9 

*812 

9 

*8l->       9 

*812         9 

50 

Chic  Rys  part  ctf  "3".. 

S      Mavjn 

10    Jan  11 

101?  Dec 

30     Jan 

*6           (il. 

*6         (i'j 

*6          01., 

*6 

6I4 

Last  Sale 

6            Dec' 4 

Chic  Rys  part  ctr    "4"__ 

;;     May  24 

0>s  Jan     0 

8     Dec 

13i2  Jan 

4           4I4 

*:t»4     41.1 

4           4 

4 

4 

*3»4      4 

4            4 

340 

Chicago  Subway 100 

2ig  J  ne29 

6I4  Aug  It, 

3^  Dec 

29i4  Jan 

*20        22 

•20       22 

*201»    .. 

*15 

201  „ 

201 „     201" 

15 

Kans  City  liy  &  Lt-.lOO 

20     Aug  lb 

39     Jan     5 

30     Dec 

52     J'lv 

*0S        71 

*68        71 

*6S        71 

♦  68 

71 

Last  Sale 

71         DecTO 

Do     pref 100 

O'J     Feb  17 

773.i  Mchol) 

78     Dec 

80l2  May 

*2H"     22Ij 

*2ll2    22*2 

*2H-   22ij 

*2H-> 

221- 

Last  Sale 

22         Jan' 11 

Metropol  W  S  Elev 100 

10     Jan   14 

25    J'ne.i 

15l8  Stp 

19l2  Dec 

*67        6S1" 

OK        68 

*67        68I2 

*67 

(i«l- 

*67        69 

G7U      67'? 

25 

Do     pref 100 

51     Feb    7 

72     J'ne: 

47     Jan 

69     Dec 

*20        22 

♦20        22 

*20        22 

*20 

22 

Last  Sale 

20       SepflO 



Northwestern  Elev 100 

15     Apr    1 

23     J  ne^4 

17     Nov 

25     May 

*60        65 

*60        65 

*60        65 

*60 

05 

Last  Sale 

60         Jan' 11 

Do     prel 100 

South  Side  Elevated. .100 

53      May31 

06    J'ne.l 

03     Jan 

73     May 

71        72 

*68        72 

*G61->     70 

*C6l2 

70 

*65       70 

*65         70 

132 

5514  J'ly    5 

72'2  J  ne22 

50     Jau 

01     May 

*91o        <J3., 

il           9>2 

*9          9I4 

*9 

914 

9         9 

95 

Streets  W  Stable  C  L.100 

7     J'ly  28 

i,4«8  Jan    3 

2yi4  Apr 

541-  Dec 

*45        50 

*45       50 

*45        50 

*45 

50 

Last  Sale 

50         Jan'll 



Do      pref 100 

Miscellaneous 

40    J'ly  10 

104    Jan    6 

97     Feb 

108     Dec 

9U       91" 

9I4       91.) 

912       9>2 

9*« 

93* 

914      934 

958        978 

1,137 

American  Can 100 

6^  J'ne30 

13=s  Jan  II 

7?8  Jan 

15i4  Nov 

7914     79I4 

7814     7814 

78l3     7812 

7838 

781" 

7834     80 

7'j:2      80 

930 

Do      pret 100 

6212  J'ly  26 

82    Jan     4 

7134  Jan 

80     J'ne 

*260       

*200       

*2G0       

*260 

Last  Sale 

265       Jan'll 



American    Radiator. .100 

240     Apr  26 

261     Dec    5 

iOO     Jan 

22514  Oct 

130      130 

► 130 

* 130 

* 

130 

*130      135 

+130       135 

20 

Do      pref 100 

1.6    J'ly  19 

135     Apr    4 

126     Jan 

132     J'ly 

* _      75 

75        75 

*73        75 

*73 

75 

*75        77 

*75          77 

100 

Amer  Shipbuilding. ..100 

72     Feb    7 

84 'l  May  10 

54'8  Apr 

8H8  Dec 

*110      111 

*110      111 

♦110      111 

*110 

111 

Last  Sale 

IIOI4    Jan'll 

Do      pref 100 

107     Aug   0 

112    Jan  11 

101     Feb 

112     Sep 

*1421"  143 

*142l2  143 

*142U  143 

*143 

1431" 

14334  14334 



50 

Amer  Telep  &  Teieg.. 

13114  J'ly  30 

1421s  Mch   'J 

139     Aug 

145     Nov 

*40        42 

*40        42 

42        42 

4  21 2 

421" 

*41        43 

*41           43 

15 

Booth    Fisheries  com.. 

31     J'ne  6 

43     Dec  31 

10      M/iv 

40     Dec 

40        40 

40        40 

*39        40 

*39 

40 

3912    391" 

224 

Voting  Trust  ctf 

29     Aug22 

41     Dec  31 

20     Oct 

35     Dec 

68        691" 

*69        70 
*49        51 

*69        70 
*49        51 

*69 
*49 

70 
51 

*06        70 
Last  Sale 

*60           70 
50         Dec' 10 

140 

Do  pref 

50     J'ne  6 
46     Dec  17 

74     Jan    4 
55     Feb  '7 

48     J'ne 
6II4  Jan 

/6i"  Dec 

*49        51 

Cat  &  Chic  Canal  &  D.100 

68     Apr 

*1          Us 

*1          118 

*1           lis 

*1 

Us 

Last  Sale 

1           Nov' 10 



Chic  Brew'g  &  Malt'g 

1     Feb    4 

1     Feb    4 

1     Apr 

1     Apr 

*2          3 

*2          3 
■  *41        42 

*2           3 
4U2     4U2 

*2 
417s 

3 

41"s 

Last  Sale 
4U2    42 

3            Oct'10 
4178       42 

"332 

Do  pref 

3     Sep  23 
25<2  J'ly  26 

3     Sep  23 
47     Feb    1 

2>s  Apr 
20     Mch 

2i2  Nov 
42     Deo 

*41        42 

Chic  Pneumatic  Tool .100 

*119      120 

*1191"  120 

119      1191? 

119 

119 

118      118 

118        118 

224 

Chicago  Telephone 100 

110      Mavl7 

137     Jan     3 

127     Jan 

140     Sep 

152      152 

152      152 

152      15312 

15334  15334 

*153      154 

*153        154 

173 

Chic  Title  &  Trust...  100 

142     Aug  26 

163     Mch  10 

117     Jan 

152     Oct 

113U  1131  = 

*11312  1151" 

114      11412 

11312 

114 

113      114 

113        113 

256 

Commonw'th- Edison. 100 

108iv  J'ly  27 

12U2Jan  11 

107     Jan 

121i2  J'ly 

Last  Sale 
Last  Sale 

138       Feb' 10 
13"8     Jan'll 



Do     rights 

114  Jan  20 
i3>2  J'ly  9 

2     Jan  13 
2234  Jan    8 

17is  Feb 

Corn  Prod  Re!  Co  com.. 

25*8  Aug 

78 

78 

*79       80 

*79       SO 

10 

Do        do         pref 

7914  Apr    7 

82    Feb  28 

7014  Mch 

88U  May 

91        911$ 

90        91 

91        91 

9U2 

9H? 

*91        92 

9U2        92 

342 

Diamond  Match 100 

8212  Sep  30 

127     ."an    6 

117     Jan 

13034  Aug 

641"     65 

6434     6578 

65l4 

66 

Last  Sale 
65       69 

.OH2    Jan'll 
68i2      70 

3",  524 

Do     rights 

.02     Dec  31 
53     J'ly  2b 

.21     Dec  19 

91     Mcb.28 

65        65 

Illinois  Brick. ..100 

38     Jan 

88l2  Deo 

*46       

*46       

*46       

47 

47 

*46       48 

*46         48 

50 

Masonic  Tempie 

4312  Mch    9 

46     Jan    7 

43     Jan 

47     Sep 

*63        65 

* 55 

;  *95        9612 

* 21 

*116      118 

* 55 

*95       9612 

* 21 

11714  11714 

* 
*95" 

* 
*117" 

55 
9612 

21 

119 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
II8I4  119 

63         Jan'll 
97        Dec'10 
2l8      June'07 
20        Nov'09 
HSU     12134 

"445 

McCrum-Howeil  Co. .100 
Do     pref 

40     Mch  17 
93     J'ne  28 

67i2  Dec  27 
10234  Apr  20 

*95        9612 

Mllw  &  Chic  Brewing 

*              21 

Do  pref 

20     Nov 
97 h  Jan 

21     J'ne 

*116      118 

National  Biscuit 100 

101      Aug    3 

119     Dec  27 

11914  Sep 

*124      126 

124      124 

*124      126 

♦124 

126 

12312  124 

27 

Do      pref 100 

National  Carbon 100 

118    J'ly  iy 

125     Jan  in 

H8I4  Feb 

130     Sep 

*11512  119 

*11512  119 

*11512  119 

*11512 

119 

Last  Sale 

117       Jan'll 

104     Feb  24 

145     Oct  31 

82    j  an 

108I-.  Deo 

* 118 

* 118 

* 118 

118 

118 

3 

Do      pref 100 

112     Feb  10 

123     Nov   1 

110    Jau 

124     Nov 

107%  10736 

107      IO7I4 

107      108 

108 

10812 

108     1085S 

10514    10712 

1,224 

People's  Gas  L&Coke.lOO 

103     J'ly  26 

11534  Jan    3 

102    Jan 

119'~s  Aug 

187      1871o 

18734  190 

188 

189 

Last  Sale 
188     189 

11-16  Mch'09 
188i2    189 

T552 

Do     rights 

i2Feb 
55    Jan 

1     Mch 

187lo  1871; 

Sears-Roebuck  com. .100 

148     Feb    7 

18634  Nov  12 

169l2  Dec 

*11914  120 

II9I4  II9I4 

11978  119<s 

*119l2 

120 

*119      120 

11934     120 

306 

11612  Aug   8 

122     Mch   8 

101     Jan 

12134  Oct 

10034  10034 

100i2  10034 

lOOlo  10034 

100U 

10034 

IOOI2  IOOI2 

10038     10058 

2,129 

Swift  &  Co 100 

100     Dec  27 

109 >8  Jan    8 

100i2  Jan 

II4I4  Aug 

6          8 

6        10 
170      170 

8        10 
*165      170 

8 
*165 

10 
170 

8          9 
*165      170 

7            8 
170        170 

21,065 
20 

Do  rights 

*163l2  170 

The  Quaker  Oats  Co.. 100 

155     J'ly  27 

180     Feb  19 

119    Jan 

162     Dec 

*1031o  104 

103U  IO3I4 

10334  104 

10334  104 

104      104 

104        104 

205 

Do      pref 100 

101    J'ly  16 

100    Jan    6 

98l2  Jan 

105     Dec 

6I2       6I2 

*63g       6I2 

*638       6U 

612 

61" 

*6l2       634 

*612         684 

350 

Unit  Box  Bd  &  P  Co. 100 

5'4  Apr  28 

1538  Jan    3 

&s  Feb 

\H  Mch 

21        2U2 

2134    23 

2234 

23U 

Last  Sale 
23        23 

734        Apr' 09 
23I4       2312 

"515 

Do    pref 100 

Western    Stone 100 

3»4  Mch 
16     Feb 

r    9i2Jan 
25     Men 

*23        25 

15     J'ne30 

2638  Deo  15 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  endinn  Jan.  20 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 193  a 

Aurora  Elgin&Chlc  5.1941 
Cal   &  So  Chic  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  U  5s  12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 

Chic  Consoi  Br  &  Mlt  63 

Chic  Consoi  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Chlc  Dock  Co  1st  is..  1929 
Chic  Jc  RR  1st  M  g  ds.  1  945 
Chic  No  Shore  Elec  6s.  19 12 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s 1927 

Ch'c  Rys  4-5s  series  "A' 
Chic  Rys  4- 5s  series  "B" 
Chic  Rys  4-5s  series  "C 

Chlc  Rys  coll  6s 1913 

Chic  Rys  Fund  6s..  1913 

Chic  Rys  Tem  Ctfs  1st  5s 

Chic  UUP  RR  4S..2002 

Collat  trust  g  59 1913 

Chic  Telephone  os 1923 

Conimonw-rcdlspii  5s. 1943 

Chlc  Edisbu  deb  6s.  1913 

1st  g  5s. ...July  1926 

Debenture  5s 1920 

Commonw  Elect  5s61943 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &•  Light 

Co  5s i .1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El— 1st  5s.. .1928 

Income  5s . 1921) 

Metr  VV  Side  EI4- 

lst  4s J 1938 

Extension  g  4s. 1938 

Morris   &  Co.  4^6 1939 

North  West  El  1st  4s.  191 1 
No  W  G-L  &  Coke  Co  5s  28 

Ogden  Gas  5s.j. 1945 

Pearsons-Taft  5$ 1910 

4.40s ._..,.._ 

4.60s  Series  1$ 

4.80S  Series  F__ 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  .6s. 1947 

Chlc  Gas  L&C  1st  5sl937 

Consum  Gas  1st  53.1936 

Mut'l  Fuel  Ga?3  Ist5sl947 

South  Side  Elev  4  H9.1924 

Swift  <5e  Co  1st  g  5s 1914 

Union  El  (Loop)  5s. .1845 
Union  Paclucconv  4s.  1911 
United  iJox  Board  col  or  26 

General  mtgel  6s 

Western  Stone  Co  5sl.l909 
Note. — 'Accrued    interest 


Inter- 
est 
Pcrioa 


r-  -  A 
J  -  D 
A  -  O 


J  -  D 

n  -  n 

A  -  U 

J    -   J 

Feb 

F  -  A 

J    -  J 

I   ■  J 

M-  i 

Q  -  M 
»\-N 

J  -  D 


M  -  N 
il-  N 
A  -  O 


M-  N 
J    -   J 


ft  -  N 


)    -   J 
A     O 

must 


Price 
Friday 
Jan.  20 


Bid         Ask 
"9234  aalV 


10234  Sale 


t   »7l2 

t  97'8  Sale 

95 
:~823g  Sale 
X  86  90 
U00      lOOlg 


102     Sale 
101l8  Sale 

lioo"    '.'.'.". 

11661*2 10Y" 


Week's 
Range  or 
Last  Sale 


Low  High 

9'J34    Mch'10 
9234  93 


i— . 
X  75 


97 

80 


t  82i8  Sale 

X  78'4    79 

91i2  Sale 

9658  Sale 

10H2 

93     Sale 
98i2 

95      

96      

97l2    

tlOl"  10Y12 

1103      IO3I4 

t~-~-~-~.  fori" 
t  93     94 

X   9978 


61       ... 

5S12     60 


be  added  to 


102 

lOlU 

100 

1023j 

103 

50 

9634 

"94T2 

87 

88 

U778 

91 

82l2 

90<2 
100 

9714 
10Ol8 

6612 

66I2 
102 
lOO^s 
10078 
100 
10038 
10034 

80 


J'ne'09 
Oct'09 
May'07 
10234 
Apr'04 
Apr'09 
Jan'00 

Dec"  09 
Feb'OG 
DecTO 
9778 
DeoTu 

83 
MchTO 

100 
SepTO 
Apr'08 
Aug'08 
July'08 
102 
10118 
Nov'lO 
Jan'll 
Aug'oy 
Jan'll 
Dec  '08 


95I4  OctTO 
95  Dec' 10 
80  Jan'll 
16      May'05 


82i4 

78'2 

9H-> 

9612 

99 

92'4 

1003s 
961 2 
97 
981 2 

12134 

lOllo 

10338 

101 

10034 
94 

100 
88 

114 

70 

6U4 

85l2 

all  Chi 


82i4 
Jan'll 

9134 

9658 
AprTO 

93 
Mch'09 
MchTO 
FebTO 
MchTO 
May'09 
Jan'll 
JanTl 
DecTO 
OctTO 
JanTl 
JanTl 
AprTO 
Nov'04 
AprTO 
OctTO 
July'08 
cairo  r> 


B'ds 
Sold 


No. 
"26 


29 


27 


ond 


Range 

for 

Year  1910 


Low  High 
9934  9934 
9034     94l2 


10138  10314 


84l4  88 

96  10138 

8712  95l8 

75  86 

9012  91 

9714  101l8 

9714  98 

100l8  10034 


lOOSg  10314 
100l8  102?8 
IOOI4  100"s 
100      10012 

166"    IO234 


9434     9514 
9434     95 
75        85 


80 
76 


84 
80 

88       9314 
9334     96l4 
99        99 
9212     9614 


961" 

97 

98'" 


9612 

97 

9812 


10034  103U 
103  104l2 
100l4  10212 
10034  10U" 
9134  94 
9934  100?8 
88        88 

"76"   Yd" 

6II4     65 
prices. 


Chicago  Banks  and  Trust  Companies 

Outstand- 

Surplus 

Dividend  Record 

NAME 

ing 

Stock 

Profits 

In         In      Per- 

Last  Paid 

T 

T 

1909 

1910 

ioi. 

% 

$100,000 

a:$46,47S 

6 

6 

An 

Jan    '11,6 

Chicago  City 

500.000 

2/245,216 

10 

10 

I-.I 

Jan    Tl,  5 

Contl'tal  &  Comm  Nat 

20,000,000 

9,722,053 

Q-J 

Jan    Tl,21i 

Corn  Exchange  National 

3,000,000 

5,569,320 

12 

16 

.Q-J 

Jan    Tl,  4 

200,000 

31,317 

9 

8 

u-.l 

Jan    Tl.  U2 

Drovers'  Dep  National. 

000,000 

414,934 

10 

10 

Q-J 

Jan    '11,212 

Englewood  State 

200,000 

1/40,916 

6 

6 

Q-J 

Jan    Tl,  H2 

First   National 

10,000,000 

11,011,772 

12s 

12J 

Q-M 

Dec31T0,3u 

First  Mat  Englewood 

150,000 

181,067 

10 

10 

Q-M 

tDec31T0,2l2 

Foreman  Bros  B  k'g  Co. 

1,000,000 

508,578 

Priv 

ate  Ba 

nk 

Fort  Dearborn  National 

1.5JO.OO0 

423.646 

8 

8 

Q-J 

Jan    T1.2 

Hibernian  B  k'g  Ass'u.. 

1,500,000 

1,003,033 

8 

8+2 

Q-l 

Jan    Tl,2z 

liaspar  State  Bank 

200,000 

3/162,240 

10 

10+15 

J -J 

Jan    T1.5 

La  Salle  St  National  .. 

1,000,000 

263,102 

Beg.  b 

us.  Ma 

?T0 

V.90,  p. 1277 

Live  Stock  Exch'ge  Nat 

1,250.000 

511,017 

10 

10 

Q-M 

Dec3T  10,21* 

300.  M-j 

65,714 

4 

4 

Q-* 

Nov  TO,  1 

Nat  Bank  of  Republic. 

2,000,000 

1,278,766 

8 

8 

Q-J 

Dec31T0.2 

National  City 

r\  ,500,00b 

418.761 

6 

6 

Q-J 

Jan    Tl,  112 

National  Produce 

250,000 

84,695 

3 

4 

Q-J 

Jan    '11,  Ux 

North  Avenue  State 

200,000 

2/70.952 

5^ 

634 

Q-J 

Jan    Tl,  134 

North  Side  State  Sav'g* 

50.000 

2/29,191 

6 

6 

Q-J 

Jan    Tl,  H2 

North   West  State 

200.000 

2/22,228 

4 

Q-J 

Jan    Tl,  U4 

People's  Stk  yds  State . 

300,000 

103,992 

7 

C.V-  1 

Dec31T0,2 

Prairie  State 

500,000 

19  255 

6 

0 

Q-M 

Dec30T0,H2 
Jan    '08,  2 

Railway    Exchange 

260,000 

34,450 

None 

None 

300,000 

2/194,357 
92,000 

6 

4H 
7J4 

-J-J 

Jan  Tl,  U2 
Jan    '11,2 

South  Chicago  Savings. 

200.000 

Q-J 

South  Side  State 

200,000 

2/10,439 

1« 

6 

Q-J 

Jan    Tl,  Hj 

State  Bank  of  Chicago.. 

1,500,000 

1,868,350 

12 

12 

Q-J 

Jan    T1.3 

Stock  Yards  Savings 

250,000 

186,970 

8 

8 

Q-M 

Dec31T0,2 

Union  Bank  of  Chlcaeo. 

200,000 

41,261 

6 

6 

M  -N 

Nov  TO.  3 

Washington  Park  NatT 

IOO.OOj 

27,877 

See  V. 

90,  p. 

159 

Wendell   State... 

50,000 

2/10,044 

None 

None 

Q-M 

DeC31'0S,l'2 

Central  Tru?t  Co  of  III.. 

2,000,000 

963,356 

7 

7J4 

Q-J 

Jan    Tl,  2 

Chicago  Sav  Bk  &  Tr... 

H500.000 

110,331 

6 

6 

Q-J 

Jan    Tl,  Hj 

Chicago  Title  &  Trust.. 

5,000.000 

tl.  627,998 

6 

TA 

Q-J 

Jan     '11,2 

Citizens  Trust  &  Savings 

50.00w> 

2/8,622 

4 

6 

A-O 

Oct  9T0,  3 

Colonial  Trust  &  Savings 

600.000 

447,918 

8+2 

8+2 

Q-J 

Jan    Tl.  2l2 

Cont  &  Comm  Tr  &  Sav . 

3,000,000 

434.527 

Drovers'  1  rust&Savlngs 

200.000 

131,870 

8 

8 

Q-J 

Jan    '11.2 

Farwell  Trust  Co 

1,500,000 

V173.728 

3 

6 

Q-J 

Jan    Tl,  Hj 

First  Trust  &  Savings.. 

2,500,000 

3,154,586 

16 

12 

Q-M 

Dec31T0.4 

Guarantee  Trust  &  Sav. 

200,000 

2/19,621 

Incorp 

orated 

1908 

V.87.  p.1138 

Harris  Trust  &  Savings. 

1,250.000 

1,502,268 

9H 

11  +  5 

Q-J 

Jan     '11,3 

Illinois  Trust  &  Savings 

5,000,000 

8.887,214 

16  +  4 

16  +  4 

q 

Jan     '11,4 

Kenwood  Trust  &  Savgs 

200,000 

2/59,499 

6J4 

7+l'A 

QJ 

Dc31T0,134t» 

Lake  View  Trust&Savgs 

200.000 

7/41,792 

5 

5H 

Q-J 

Jan    Tl,  Uj 

Merchants'  LoanATr  Co 

3,000,000 

6,084,104 

12 

12 

Q-J 

Jan    '11,3 

Metropolitan  Trust  &Sav 

750.00U 

237.064 

6 

6 

Q-J 

Jan    Tl,  H2 

Michigan  Ave  TV  Co... 

200  000 

60,665 

Beg.  b 

us.  Oct 

29  T 

0V91,p.l221 

Northern  Trust  Co 

1,500,001. 

2,455,651 

8 

8 

Q-J 

T>ec31T0,2 

North- Western  Tr&Sav 

200.000 

2/69,040 

6 

6 

J-i 

Jan    Tl.  4 

People's  Tr  &   Sav  Bk. 

500,000 

156,159 

Beg.  b 

us. Dec 

1T0 

V.  92,  p.  9ft 

Pullman  Trust  &  Savgs. 

3J0.O0U 

2/233,906 

8 

8 

Q-J 

Dec31T0,2 

Sheridan  Tr  &  Sav  Bank 

200,000 

2/21,530 

Beg.  b 

us.  J'ly 

12 '0 

19  V.89,p.l41 

w  Standard  Tr  &  Sav 

1,000.000 

262,636 

Comm 

enced 

bus. 

Sept  6  1910 

Stockmen's  1  rust  &  Sav 

200.000 

2/39,003 

5 

5H 

J-J 

July  TO.  3 

1.200.000 

1,215,487 

*8+2 

8+2 

Q-M 

Dec31T0,2 

West'n  Trust  A  Savings 

1.250,000 

148,248 

6 

6 

Q-J 

Jan    Tl,  Vt 

West  Side  Tr&Sav  Bank 

200.000 

121.938 

6 

Q-M 

Dec31T0,2 

Woodlawn  TrA-^nvHin 

200/100 

V56.T22 

6 

7X 

Ol 

Jan    T1.2 

*  Bid  and  asked  prices:  no  sales  were  made  on  this  day.  f  Jan.  7  (close  of  business)  for  national  banks  and  Jan.  9  (opening  of  business)  for  State  Institutions. 
)  No  price  Friday:  latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  k  Also  20%  in  stock,  n  Capital  and  surplU3  to  be  increased,  q  Dividends  are  paid  Q-J, 
(rlth  extra  payments  Q-F.  r  Proposition  to  Increase  capital  to  S2, 000,00:)  ratified  Jan.  10.  See  V.  92,  p.  96.  s  In  addition  the  equivalent  of  4%  more  came  from 
ITlret  Trust  4  Savings  Bank.  (  Dec  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  <fc  Savings  Bank.  v  An  extra  payment  of  15i  %  was  made- 
Dec  14  1910.      V  See  V.  91,  p.  1551,   72,  17.       xNov.  10  1919.      j/Nov.  11  1910.      2  An  extra  dividend  of  2%  was  paid  Dec.  2J  1910. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY  AND  YEARLY. 


HVet  ending 
Jan.  20  1911. 


Saturday 

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 

Total 


Stocks. 


Shares . 

357,215 
405,9S(i 
587,934 
667,932 

540,948 
412,004 


Par  valut . 


Railroad, 
Bonds. 


£31,399,500       $1,595,500 


34,450,1001 
52,252.050 
50,147,700! 
47,267,300 
37.519.4001 


2,252,00(1 
4,307,500 
5,434,000 
8,688,600 
3,155.000 


Stale 
Bonds. 


$411,000 


u.  s. 

Bonds. 


2,902,109  $259,042,650     $20,432,500'    $2,044,5001 


Sales  at 

Nciv  York  Stock 

Exchange 


Stoeks — No.  shares,-. 

Par   value 

Bank  shares,  par 

Bonds. 
Government  bonds... 

state  bonds 

RK.  and  misc.  bonds. 

Total   bonds 


Week  endiwj  Jan.  20. 


1911. 


2,962,109 

S259.042.050 

$50,600 


1910. 


$2,644,500 
20,432.500 


7.039,843 

$652,882,425 

$14,500 

$7,500 
993,000 

22,144,000 


Jan.   1  to  Jan   20. 


1911. 


$23.077.000;  S23,144,500l 


$55,029,000 


1910. 


17,157,142 

$1,580,026,275 

$44,600 

$32,500 

2,007,000 

61,150,000 


$03,849,500 


DULY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Jan.  20  1911. 


Saturday 

Monday 

Tuesday 

Wednesday  — 

Thursday 

Friday -- 


Listed     Unlisted 
shares .     shares . 


9.3S8 
7,355 
18,354 
15,067 
17,040 
21,834 


4,221 
4,364 
10,400 
9,400 
8,118 
9.381 


Bond 
sales. 

$93,600 
110,000 
458.400 
100,500 
93,000 
71,000 


Philadelphia. 


Listed 
shares. 

20.093 
14,593 
18,003 
26,706 
17,200 
20.842 


Total  -'  89,9381   45,974   $927,100'  118,136   104.640   $369,500 


Unlisted 
shares. 

9,840 
9,555 
17,513 
10,498 
25,812 
31,422 


Bond 
sales. 

$67,100 
90,200 
66,600 
58,200 
31,500 
55,900 


Outside  Securities 


All    bond   prices  are  now   "and   interest"   except    where   marked   "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  nitge4s  1950 -J-J 

B'y  &7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  5s  191  ;—  See  Stock 
B'way  Surface  1st  53  gu  1924 
Cent'l  Crosstown  stock.. 100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  IUv  stock.  100 
Christoph'l  &.  10th  St  stk  100 
Col  &  9th  Ave  5s—  See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock  — 100 

Scrip   63   1914 -F-A 

42d  &  Gr  St  F'y  stock.  .100 
42d  St  M  &  St  N  Ave  . .  100 

1st  mtge  6s  1910 M-S 

2d  income  6s  1915 J-J 

Jnter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock  — 100 

Consol  5s  1948 .F-A 

8 Sixth  Avenue  stock...  100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919. A-O 

Third  Avenue  RR— Sec  Stk 

Tarry  W  P  &  M  5s  1928. . 

Y'kers  St  RR  5s  1946  A-0 
28th  &  29th  Sts  5S  '96. -A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933...  iA-0 

Brooklyn  City  Stock. . .. .  10 

Con  5s— See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  1916.  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — Sec  Stock 

Coney  Isl  &  Bklyn .100 

1st  cons  g  4s  1948.-i.J-J 

Con  g  4s  1955.. ..J-J 

Brk  C  &  N  5s  1939.  i. J-J 
Kings  Co  El  4s— See  Stock 

Kasaau  Elec  pret 1Q0 

5a    1944_  __A-0 

1st    4s    1951—" See"  Stobk 

N  W'b'g  &  Flat  1st  ex  4  Ms 

Btelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  street  Ry — 

1st  consol  5s  1931 .F-A 

Deb  6s  1917 ..A-O 

Columbus  (O)  St  Ry_...JO0 

Preferred 100 

Col  urn  Ry  con  5s — See  Phi 
Crosst'n  1st  5s  1933..J-D 

1  Conn  Ry  &  Ltg  com 100 

«  Preferred   100 

1st  &  ret  4  Ms — See  Stock 
Grand  Rapids  Ry  pref. .  100 

r  Loulsv  St  5s  1930 J-J 

tynn  &  Bos  1st  5s  1924. J-D 
t  New  Orl  Rys  &  Lgt...l00 

e  Preferred .100 

Gen  M  g  4.4s  1935— See 
Pub  Serv  Corp  of  N  J ...  100 
Tr  ctfs  2%  to  6%  perpet 
North  Jersey  St  Ry..l00 

1st  4s  1948 .M-N 

Cons  Tract  of  N  J 100 

1st  5s   1933 J-D 


Bid 

Ask 

12 

20 

58 

65 

120 

140 

99 

101 

Exc 

list 

102 

104 

90 

/  80 

85 

14 

20 

82 

92 

Exc 

list 

95 

100 

f  3!) 

40 

250 

325 

/  95 

100 

250 

325 

/  Yd" " 

"o'o" " 

inge 

list 

Exc 

list 

Exc 

list 

155 

180 

10 

16 

1  54 

6J 

110 

126 

to 

85 

88 

92 

Exc 

list 

1  50 

80 

78 

85 

r  is 

22 

190 

215 

101 

I021« 

65 

75 

101 

102 

97 

102 

164 

169 

ange 

dst 

98 

102 

98 

100 

97 

98 

Exc 

list 

60 

75 

78 

83 

75 

80 

95 

100 

Exc 

list 

ioY" 

105  " 

Exc 

list 

87 

92 

102 

104 

105 

107 

103 

106 



96'4 

100 

la  list 

100'.| 

101U 

75 

76 

79 

81 

Exc 

list 

82 

85 

105U 

1055s 

104 

100 

25I4 

25U 

64 

64'- 

tk   Ex 

11st 

115 

9912 

1001" 

60 

74 

75 

72U 

73': 

103 

104 

Street  Railways 

Pub  Serv  Corp  N  J  {Con)— 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s   g   1941... M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

80  Side  El  (Chic) — -See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943 . .  .J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934— See   Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

Xav  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas ...100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

c  Prefered    100 

1st  5s  1930 M-N 

Oilier  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Blngh'ton   (N   Y)    Gas   Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  Citv  Gas  stock.  .100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938. .J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas...  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952.. _ A-O 

Jackson  Gas  5s  g  1937. -A-O 
e  Laclede  Gas 100 

e  Preferred ..100 

Madison  Gas  6s  1926... A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 1 00 

eCon  g  5s  1948 _J-D 

No  Hudson  L  H  &  Pow- 

5-i     1938 A-O 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec..  100 

c  Con  g  5s   1949 M-!^ 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


107 
235 
102 

74 
125 

96'» 
10212 
102'2 

98 
11212 

99 

Icago 

101 

95 

914 

37'2 
Exc 
Exc 

37 

89 

85 


102 
Exc 

165 

100' 
103  ' 
99 
35 
99 
60 
90 
102 


*51 
■Ml 
283 
1034 

58 

95 

Exc 

3 

Exc 

63 

"0* 

100 
190 

89 
300 
133 

79 

98 
133<2 

33 

63 

121 

78 

/  88 

114 

80 
103 
128 

96 
104 

100 
67 

(-7' 
88 

10U2 
90 


Ask 


108 
245 


75 
135 

97l^ 
104 
1031? 

11512 

101 

list 
103 


Ol? 

38" 
list 
list 

38 

89l4 

86'" 


103 
list 
175 

101'. 
105 
101 
50 
101 


106 


52 

42 
2S6 
104'2 
84 

100 

list 

5 

list 

*77" 
95 


210 
91 

135 

fob" 
135'2 

35 

6412 

25 

83 

9212 
111' 
102 
108 
13) 

98 
105 


67'2 

88 
92 

102'- 
94 


Electric  Companies 

Chicago  Edison  Co — See  Ch 
Gr't  west  Pow  5-1  1946.. J-J 
e  Kings  Co  El  L  &  i>  Co.  101 
Narragan  (Prov)  EI  Co.  ..50 
NY&QEIL4  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J...100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

c  Amer  Teleg  &  Cable — 100 

e  Central  .t  So  Amer 100 

Comm'l  Un  Tel  (N  Y).._25 
Empire  &  Bay  State  Tel.  100 

Franklin   100 

e  Gold  &  Stock  Teleg.-.IOO 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N   Y  1st  6S  1911 J-J 

N  Y  &  E  R  Ferry  stk. . .  100 

1st  5s  1922... M-N 

N  Y  &  Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  53   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

Am  Cig  ser  A  4s  19 11.. M-S 

Ser  B  4s  Men  15  12.. M-S 
Bait  &  Ohio  414s  1913.J-D 
Bethleh  Steel  6s  1914.. M-N 
Chic  &  Alton  5s  1913. .M-S 
Cln  Ham  &  D  4s  1913. ..J-J 
CCC  &  St  L  5s,  June  1911.. 
Hudson  Companies — 

6s  Oct  15  1911 .A-O 

6s  Feb  1  1913 F-A 

Interb  R  T  g  6s  1911.. M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &St  Lg5s  1913- -F-A 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4  Ms  Jan  1911-1925. . 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Men  1  1912 M-S 

St  L  &  S  F  4  Ms  '12  op. F-A 

5s  Mch  1   1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar... 

Wabash  4'As  1913 M-N 

West  Telep  &  T  5s  '12.  F-A 
Westingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4  Ms  '30. M-S 
Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Kan  &  Col  Pac  6s  1938.  F-A 
Nat  Rys  of  Mexico — See  S 
Northern  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co 

111  C  stk  tr  ctfs  ser  A ...  52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 
Seaboard  Air  Line — 

Coll  53  ext  May  1911. M-S 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  Mi  seel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining 25 

Alliance  Realty. 100 

American  Book 100 

American  Brass.. .100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am   St   Found  new — See  S 

6s     1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  coin 100 

Amer  Typef'ders  com 100 

Preferred ..100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

Preferred 100 

1st  sf  g  03  '19 red  105. J-J 
Atl  Git  &  W  I  SS  Lines. .  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred .100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 6 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred .-100 

Deb6s'19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

Chlno  Copper  Co 5 

City  Investing  Co 100 

Preferred 100 

cClaflln  (H  B)  com 100 

e  1st  preferred. 100 

e  2d    preferred 100 

Col  &  Hock  Coal  A  I  pf.100 

1st  g  5s   1917... J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car   Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture    is   1951..A-C 


Bid 
at-'o 

8! 
12.1 
♦  93'- 

40 

70 

80 

78 

OS'- 


82 

119 

105 

65 

40 

110 

110 

60 

93 

90 


90 
20 
50 
98 
106 
90 
20 
65 
25 
94 


100 
91% 

993| 
07 
9S34 
98 14 
IOOI4 

100 

98'2 

lOOlo 

9612 

97 14 

6412% 

6412  % 

1003.4 

100l8 

9878 

9612 

98'2 

10H2 


IOOI4 
100: 


/   85 

/  — 

1  ... 

4 


Ask 
list 

86 
131 

95'£ 

50 

80 

"79" 
401.1 

05'- 


50 
flV 


100 

too 


10014 

995S 
100 
9712 

91)  I4 

98U 

10034 

1001 
99 

10034 
100 

973. 

4'4  V, 
1011. 
10012 

9038 

97 

99 
10134 


t    Exc 
101 
*30 

*62'2 

85 

82 
Exc 

100 
93 


/  89' 2 

*175 

120 

155 

122 

224 

100 

0 

24 

128 

100 

95 

tk  Ex 

101 

681; 
235 

*434 
420 
I" 
98 
9S 

314 
30' 
S934 

S23l" 
70 


tk  Ex 
123 
123 
245 
123 
105 
♦63; 
*18 
234 

So 

125 

125 

1 

10 


10034 

101's 
9S'2 


50 
5 
4'4 


list 
107 
35 
72l2 

90 


list 

100'g 
93 '4 


9012 
180 
130 
160 
126 
227 
103 

10 

27 
132 
102 
100 
list 
10U2 

6912 
242 

5'4 
425 

43 
102 
100 
31- 

32 

90 
s!0 
S21 


/   31 

700 

*2B, 

50 

98 

102 

93 

93 


list 
127 
127 
250 
125 
106 
684 
181 
31 
55 
140 
128 
2 
20 


35 

2134 

70 

IOO 

106 
96 

07 


2'2 
25 
40 


Bid 
Industrial  and  Miscel    1 

e  Crucible  steel 100  12 

e  Preferred too  75'2 

1  >  ivls-Daly  Copper  Co.. .10  *u 

e  Diamond  Match  Co.  ..IOO  91 

duPont  (E  1)  deNem  Po  100  115 

c  Prelcrr.-d             I0n  82 

c  Gold    I'.s   1936 J-D  83 

Electric  Boat 100  6': 

Preferred 100  25 

Empire  Steel 100  10 

Preferred 100  55 

c  General  Chemical 100  104 

e  Preferred ..100  100 

Gold  Hilt  Copper 1  *sk 

Greene-Cananea     ..20  *<>Bs 

Guggenheim    Explor'ri.JlOO  199 
e  Hackensack  Water  Co — 

Rel  g  4s  '52  op  1912  ..J-J  85 

Hall  Signal  Co  com 100  15 

Havana  Tobacco  Co 100  5 

Preferred 100  13 

1st  g  5s  June  1  1922  _J-D  60 
Hecker-Jones-Jewell  Milling 

1st  6s   1922 M-S  103 

Herrlng-Hall-Mar  new..  100  15 

Hoboken  Land  &  Imp.. 100     

1st  5s  Nov  1930 103 

Houston  Oil... 100  7 

Preferred- 100  47 

Hudson   Realty 100  110 

e  In^ersoll-Rand  com 100  95 

e  Preferred- ..100  94 

Intercontinental  Rubber  100  x  3338 

Internat'l  Banking  Co..  100  90 

International  Nickel 100  190 

Preferred 100  91'_ 

1st  g  5s  1932 A-O  9334 

International  Salt 100  4 

1st  g  5s   1951 A-O  /  47 

International  Silver 100  50 

Preferred 100  HO 

1st   0s   1948 J-D  HO 

Intermit  Smelt  &  Refg..  100  128 

Internat  Time  Record..  100  160 

Preferred... ...100  105 

Jones  &  Laughlln  Steel  Co 

Istsfg5sl939 M-N  IOD2 

e  Lackawanna  Steel 100  35 

c  1st  con  5s  1950 M-S  85 

eDeb5sl915 M-S  92 

Lanston  Monotype 100  96>4 

Lawyers'  Mtge  Co 100  245 

Leh  &  Wllkes-B  Coal 50  230 

e  Lorlllard  (P)  pref 100  135 

Madison  Sq  Garden 1 00  35 

2d  6s  1919 M-N  85 

Manhattan  Transit 20  *1]4 

May  Dept  Stores 100  60 

Preferred .100  107 

Monongahela  R  Coal 50  * 

Preferred 50  *203,j 

Mortgage  Bond  Co 100  H3 

Nat  Bank  of  Cuba 100  99 

National  Surety 100  ^180 

e  Nevada  Cons'd  Copper.  .See  Stk  E 

Nev-Utah  Min  &  Sm 10  *1 

e  Ne w  Central  Coal 20  30 

N  Y  Air  Brake  6s— See  Stock  Exc 

N  Y  Biscuit  6s  1911 M-S  100 

c  New  York  Dock. 100     

e  Preferred   100  65 

N  Y  Mtge  &  Security. ..100    215 

N  Y  Transportation 20      *4 

Niles-Bem-Pond  com.. .100      05 

Nipisslug  Mines 5|  *103^ 

Ohio  Copper  Co. 10  *lai 


Ask 

12l2 
76 

is8 
92 
150 
83t2 
83'- 
12 
35 
15 
62 
10.5 
104 
ha 
684 
201 

86 
30 
8 
15 
70 

105 
30 


c  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred .100 

Pittsburgh   Brewing 50  • 

Preferred 50 

Pittsburgh  Coal— See  Stock 
Pope  Mfg  Co  com 100 

Preferred .100 

Pratt  &  Whitney  pref.  .100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)--. 100 
Royal  Bak  Powd  com.. .100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining 25 

Singer  Mfg  Co. ...100 

South  Iron  &  S  com 100 

Preferred - 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red— ..A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred 100 

Standard  Milling  Co 100 

Preferred ..100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Swift  &  Co— Sec  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal.  .100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

Underwood  Typewriter.  100 

Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  agar  Mfrs. 100 

e  Preferred 100 

United  Copper. ..100 

Preferred 100 

U  S  Casualty... 100    215 

U  S  Envelope  com 100      50 

Preferred... 100    110 

U  S  Finishing 100       92 

Preferred.. 100    105 

1st  g  5s  1919 -J-J     100 

Con  g  5s  1929 J-Jf     95 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  .1  114 

Col  tr  s  f  5s  '51  not.  opt-.  ,114 

U  S  Tit  Gu  &  Indem 100  ' 

e  Utah  Copper  Co — See  Stk  -Exc 
Westchester  <fc  Bronx  Title 

&  Mtge  Guar ..100     160 

Westingh'se  Air  Brake..  50  *1393. 
West  EI  &  Mfg  5s— See  Stk  Exc 
Worthingt'u  Pump  pref.  100    104 


H4 

49 

96'- 

*2414 

■■  42>8 

Exc 

54 

74 

100 

142 

100 

180 

107 

124 

320" 
3 
7 

'  Y  6" " 
'     21j 

33 
100 

16 

50 

85 

626 

Exc 

Exc 

'Exc 

95 
135 
8'i 
4 

50 

30 

61 
101 

48 
104 
103 
*49 
♦50 

04 

IOJ 

4 


8 
47'4 


336g 
100 
200 

93 

95'2 
8 

51 

65 
113 
112 
132 
185 
110 

10212 
40 

"9314 

97 
250 
265 
145 

45 

"lh 

64 

108 

8 

115" 
101 
185 
xlist 

ih« 

60 
list 

35* 


5 

98 
1078 

2'8 

50 
9712 

42"'4 
list 

56 

76 
105 
146 
110 
186 
108 
125 
S60 
330 
6 

12 
>4 

IS 
3»2 

38 

"f 8" " 
.r4 
(-8 
630 

list 

list 
list 
100 
140 

8 
55 

63" 
102 

51 
108 
107 

52 

52 

67 
103 
4'2 

15 


113 

97 
110 
105 
100 

U4'2 
1)4'2 
92'2 
list 

,166 
140U 

list 
107 


•  Per  share.    0  Basis.     -'  Sells  on  Stock  Exchange,  but  iiot  very  active.  /  Flat  price.      ;iiNo.nmai.      s  Sale  p.-ic-;.      (  New  stock,     x  Ex-dlv.      1  Es-rljrht 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK  PRICES— NOT  I'BR  CENTUM  PRICKS 


Salurdau        Montim/         Tuesday        Wednesday  i    Thursday  Friday 

Jan.    14.         Jars.    16.         Jan.   17.  .'an.    is.  Jan    19  Jau     23 


1031-1 

*102 

225 

129 
♦211 

1171- 
*296 

*15 

*71 


♦Hoi-. 

* 

12884 

•11712 

*871" 
*215 

*17 
841" 

1491" 
*139 
*210 


♦10712 

*102 
175-34 

93 
*157l2 

92 


10.J1- 

iu:; 
225 
129 
210 
118 
299 

I.",!; 

Yo " 

391; 
160 

112 
265 

129 
118 

218  " 

18 

841- 
150 
141 
212 
190 

35 

103  " 

176 

93 
160 

921c 
1043j 


* 47 

100l4  1001j 

534  534 

151-  16 

115  1101- 

II4I4  1151- 

14212  1427(1 


92l3     921; 


*6 
*14514 
7'2 

288 

15034 

9H2 

96I4 

*213li 

*43S 

112 

1071i 

137 

*96 

15919 

*12 

10034 

*34 

*2814 

18612 
5434 
281 2 
7612 

11812 
17 
9H2 

6l2 
734 
36 
641" 
2514 
14 
*4 
♦  .50 
1214 
61 2 
18 
47 
515 
12 
».05 
*6758 
3 
12 


61£ 
148 

7U 

290 

1521- 

913j 

9634 

215 

5 
II2I4 
107U 
13  71; 

160 

13 

10034 

35 

29 
187 

55 

281 

77lg 
1181 

17 

9U2 

7 

734 
361 2 
6434 
2514 
14 

412 
.55 
I2I4 

61  o 
18 
4714 
515 
12 
.06 
68 

3 
123g 


*102 

2241" 

129  " 
►21  I 

1173.1 
►295 

*15 

*71 
* 
3911 

1 58 

111 
1 

12834 

lis 

*871i 
*215 

*17'i 
841s 

14934 
*139 
*210 

189 
* 

♦108 
*102 

17484 

*93 
*1571i 
91 34 
*104!i 


1031; 

103 

2211 
129 

:  ;<i 
lis 
290 
161; 

Yo" 

1 68 

112 
265 
128-lj 
118 

218 

18 

841 , 
1493., 
141 
212 
189 

35 
110 
103 
1751& 

931.- 

~92h 
105 


*461"  47 
101  1018 
512  51 
*15'2  16 
116  1161 
1151"  116 
14214  1427s 


9212     93 


*6  61- 

*146      14714 

*7  71- 

290     290 
151      151 

9U"    9134 

96-^s    966S 


9  9 

65s  63 

♦37  38 

6  9-16  658 

*21  22 

H4  H4 

12  1212 

33  33 

88  88 

141 2  1434 

678 

*3  312 

3434  35I4 

434  434, 

734  734 

*.40  .60 


*1938 
*234 

*45 
19 
Slg 

1034 

28 

7 

6 

.50 

41 

11012 

*1134 

181g 
*114 
1112 
.88 
39 
534 


1958 

3 

46 

19 

318 
1034 
281i 

714 

6 
.50 
4112 
11012 
12 
70 
1838 

I84 
1134 
.88 
39 

534 


137s     1378 
45        45 

412       41_ 
3584    3584 
4634    47 
*2  9-16     3 
1234     13 
46l8     4618 

21  o. 

9I4 


*4«s 
112 
*1071- 
137l2 
*96 
160 

1234 
A1001" 

35 
*2S34 
186 

55 

281" 

7578 
11878 
*1634 
*91 

*614 
712 
3613 
63U 
25 
*1334 
*4 
*.50 
*1134 
6% 
1734 
47 
510 
*12 
*.05 
68 
*314 
12 


5 

112 
110 
13712 

160  " 

1234 
10034 

35 

29 
187 

55 

281 

7638 
11878 

18 

9212 


778 
3612 
64 
25 
I4I4 

5 
.55 
I2I4 

638 
1734 
47 
512 
13 
.06 
6814 

33S 
1214 


[043j 
LO2I4 
225 

1291" 
I'll 
117", 
i  295 
*15 
*7I 

I  iir2 

[2884 

H171., 

*871-> 
*215 

*17I" 
841g 

149I4 
*139 
*210 


110 
*102 

17018 

*93 
*15712 

*91U 

10434 


47        47'- 
10U"  102 
514      51  r 

151g  151- 
116  1163a 
11512  116 

14238  1431- 


104S 

10  H 

1291' 

s  ia 

11s 
299 
151; 

Yo" " 
391; 

160 

11U- 

265 

12834 

118 

218 
18 
841' 

I4984 

141 
212 
189 

35 
110 
103 
1761.; 

9312 

92I4 
10484 


93        9312 
8I4       8I4 


*6  61? 

*146      1471" 
*714       71" 
290     290 
151      152 
9178     931- 
96I2    9634 
*213      215 
*438       5 
*112      113 
1071"  10712 
137      I37I4 

*96       

160      160 
*12        13 
10038  10034 
35        35 
2834    29 
186      1861" 
55       5514 
2812    29 
7614     7778 
11878  119 
I6I2     18 
9214    9212 


8l2 

*61" 

*36" 

612 
21 

H4 
12U 
3212 
88 
1412 

6'8 
*3 
34 

434 
*7 
*.35 


634 

371 

6l2' 
21 

11 
12! 
321 
88 
1  H 

7 

31" 
34 

434 

71 
,60 


9>4 
♦116 

*133 


!■), 


*1938 
234 
*44 
187s 

3 
1034 
2712 
*612 
*5 
*.40 
*40 
110 
1134 
6934 
181g 
*114 
III4 
.80 
*3S 
512 
14 
*43 
414 
3534 
4634 
21" 
121" 
461g 


119 
*13g 


195H 
23, 

4514 

19 

318 
1034 

2712 

714 

6 
.60 

1Y0" 

1134 
6934 
I8I4 

134 
HI4 
.87 
39 

5U 
14 
45 

4I4 
36 
4678 

234 
131.1 
46l8 

2 

9 
119 

134 


612 
712 
36 
637g 
*25l2 
14 
♦4 
*.50 
*12 
6lg 
1734 
4612 
515 
*1212 
.05 
68 
*314 
I2I4 


634 

734 
36 
6434 
2534 
141" 

5 
.55 
121" 

61g 
1734 
47 
517 
13 
.05 
68 

338 
1278 


1011 , 
10284 

225 

12914 

211 

1 1 734 

295 

♦15 

*71 


mo 

128% 
118 

S71" 
215 
18 
*8414 
149 
*139 
*210 
*182 
33l2 
110 
*101 
*176 

*931" 

*15712 

9134 

-10412 

4712 
101 

53g 
*151" 
116 
116 
14314 

3114 

93 
9 

23 

*6 
H461" 
7l4 
290 
152 
z9134 

96 
*213 

*438 
113 
+10712 
13712 
*96 
160 

13 
1001 2 

35 
*2812 
1861" 

56  " 

29 

7738 
1191g 

18 

92 


1041 

I038g 

225 

L291 

216 

lis 

YoV 

Yin 

l'b'u" 
112 
26  i 
1285 
lis 

871" 
215 

18 

85 
150 
141 
212 
189 

3312 
110 
102 
17684 

94 

¥214 
105 

481 
10H 
51 
16 
1161 
116 
14438 
3U4 
931 
9 
231g 
612 
14714 
7-8 
290 
152U 
9214 
9614 
215 
5 
113 
110 
138 

l"60"  " 

13 
100-34 

35 

29 
190 

56 

29 

78 
11938 

191" 

92l2 


612      6l2 


812  878 

61 2  658 

36  36 

658  658 

2034  2H 

*1  H4 

1238  121" 

3212  3212 

88  8812 

15  15 
6  15-16  7 

*3  31  ■> 

3434  35 

412  434 

7  7I4 

*  .35  .50 


1938 

3 
4412 
*1834 
234 
1034 
28 
684 
5 
*.45 
40U 
110 
*1134 

*1778 

*114 
1114 

.80 

*3S12 

434 

14 

45 

*414 

3534 

4684 

*212 

12*8 

*4534 

2 

834 
*116 

i*s 


1938 

3 
441 
19 

31 
107g 
2814 

7 

534 
.55 
401" 
110 
13 
71) 
18 

13g 
1134 
.85 
39 

5 
14 
4512 

4l2 
3534 
47 

234 
13 
46'4 

2 

834 
119 

1=8' 


*35 

64 

25I4 

14 

*4 

.50 
*12 
6 
*1734 

4634 
518 

12 
*.05 

6734 

*314 

12U 


3512 
6434 
251 2 
I4I4 

41" 
.50  " 
1212 

61g 
I8I4 
47 
518 
121 
.06 
68 

338 
13 


118 

218  ' 

18 

841- 
1491> 
141 


*104      1041 

1023;  1028 

225      225 

129     1291; 

Ln.:'  Salt 

117^  US 

La  si  Soli 

Las'  Sali 

Lr.  it  Sail 

Lail  Sah 

391-     391" 

* 160 

110      110 

Last  Sali 

1281"  1281- 

-1 171 

*,S71" 

*215 

18 

841" 

149 

*139 

Last  Sale 
188      188 
33        33 
*109      110 
Last  Sale 
176      176ls 
*9314     933.) 
Last  Sale 
92       92 
104     104l2 

48l4    481- 

10H4  1011; 

512       6 

16        16 
1161"  1161" 
11614  117 
14312  14418 

"93l"2    9312 

912    10 
*2234     23I2 
Last  Sale 
146      146 
734       8 
1288     288 
151      15H" 
921g     9312 
9612     97 
Last  Sale 
Last  Sale 
113      113 
1073g  10758 
13712  138 

Last  Sale 
15934  1601 
*127s     13 
10012  10034 
35        35 
*281"    29 
190      1921- 
5534     5534 
29        29 
7634     7712 
1183g  1181" 
19'2     191 
9214    92I4 


I037g  10378 

♦102  103 

224  2241" 

►12914  1291j 

216      Jan' 11 

1177s     118 
295        J  an' 11 
15         Dec' 10 
72         Jan'  1 1 


10".i 


Oct' 10 

;i'ji" 

160 

111 

Dec' lfi 

1281- 

118 

218* 

18 

1       85 
;     15014 
140 


111 

2  70 

128 

118 

*871 

*215 

18 

841 

1491 

140 
210      J'ne'10 

1871"     1871" 

*30  303( 

* 110 

102«4    Jan' 11 

176lg     176lg 

*9234       93 1" 
157l2   Dec'lO 

9178       92 
*104        1041 

485g  48Sg 

IOH4  10138 

6  612 

161"  17 

116  II6I4 

11612  11634 

14334  144 


*61" 


*35 
631" 


7 

8 

361 2 

6478 


*2514     2534 
14        1414 


♦4 

.50 


41 
.50 


6U 
*37  " 

612 
21 
*1 
1212 
3212 
88 
1434 

7 

*3 

*3434 

434 

7<2 
*.35 


612 
38 

658 
21 

1 
1234 
321 
88 
1434 

738 

31 
35 

434 

71 
.50 


19lg 
*234 
*44 
*1834 
3 
1078 
28l4 
678 
534 
.50 
*401" 
110" 
1134 
70 
18 
*114 
113g 
.80 
39 

412 
14 
*45 
41g 
3534 
4658 
*258 
1212 
♦4  51 2 
*134 
9 
*118 
*138 


1914 

3 

46 

19 

338 

107g 

2858 
678 
534 

.50 

41 
110 

1134 

71 

18 

138 
11% 
.80 
39 

478 
14 

"ih 

36 
4634 

3 
1212 
46 

2I4 

9 

"184I 


1214  I2I4 
618       61g 

1812  181 

46  47 
515      520 

1212  1212 
*.05      .06 

6712  6712 
♦3U       312 

1258  1278 
Last  Sale 
71 2       734 

638  63g 

38  38 
6  7-16       61 

2034  21 
*1  H4 

1212  121 

*32  32l2 

8812  8812 

141"  1434 
7%  712 
3  3 

34  3412 
412  434 
7I4  7U 
Last  Sale 
.03      .10 

1918  191g 
234       234 

441"  45 

1834  I884 
314       312 

1034  11 

28  28 
*6'" 
♦51- 
♦  .45 
40U 
110 
1134 


1778 
13g 

1112 

.80 

3834 

4 

14 

♦45 

4 

36 

467g 

258 

1034 

451" 

2 
*812 
120 
*138 


7 

534 

.60 

4012 

110 

1134 

70 

1778 

13g 
1H2 

.80 
39 

412 
1418 
46 

4 
3614 
47 

278 
1212 
45"8 

2 

9 
120 

]34 


93l2 
10 
2312 
512 

*14534 
734 
28778 
152 
9312 
96 
21312 
43g 

II3I4 
*10712 

138 
96 
160 

1278 

100i2 

r31 

*28 

19014 

5534 

29 

77 

11812 

*18 

*8S 


93l2 
10 
24 
Jan' 11 

7'8 
288 
15214 

94 

96 

Jan' 11 

Jan' 11 

11314 

110 

138 

Jan' 11 

16034 

1278 
10058 

31 

29 
192 

5534 

29 

7758 
11878 

1912 

90 


612         612 


35 
637g 
25 
14 
4 
*.50 
♦12 
618 
183g 
4634 
515 
1278 
.05 
6712 
314 
1258 
.20 


35 

60I4 
2512 
141" 

4 

.55 
121 

618 

181_ 

4814 

516 

1278 

.05 
671 

31 
1234 
Jan' 11 


£  'Hen 

HI  til.! 

Week 
Shares 


416 

20 
410 

3o:j 

l",173 


50 
1(1 
85 

"l77 

160 

10 

6 

270 

266 

.679 

1 

"l2 
35 
51 

"855 
8 

"438 
54 

,938 
492 
.995 
.475 
456 
328 
351 
10 
569 
4  7s 
654 


9.35 


1(1 
235 
152 
3SS 
713 
615 


7ig        71. 

6*8         658 

38  38 

612  6  11-16 

21  21 


Hg 
12 
323s 
8834 
1434 
7'2 
3 
3434 
434 
7l2 
50       Jan' 11 
.07        .15 


1 
12 
3238 
881" 
141" 

712 

3 
34 

41 2 

7I4 


1878 
*234 
*45 
181" 

3'2 
1034 
2814 

612 
*512 
*.50 
4012 
110 
1134 
70 
1778 

114 
1134 

.80 
*3812 

4 
1418 
45 

4 
3534 
46S8 

234 

984 
*46 

2 

812 
*118 

U2 


1 

3 
46 
19 

312 
1078 
29 

658 

6 

.60 
4012 
112 
1134 
70 
1778 

H4 
1134 

.80 
39 

4l4 
I4I4 
45 

4 
36 
4634 

234 
1012 
4612 

2 

81" 
120 

H2 


164 
11 

472 

"321 

43 

653 

197 

34 

,016 
897 
349 

,595 
246 
437 
403 

235 
180 
265 

.229 
705 

.695 
200 
350 
140 
755 
585 
708 
53 
195 
950 
319 
90 

.588 

]404 
,255 
77 
,638 
525 
435 
520 
181 
490 
227 
,628 
85 
,201 
.011 
395 

1450 
356 
190 
84 
613 

,530 
652 

,531 

105 

80 

300 

455 

48 

298 

54 

660 

200 

,520 

,195 
235 

,095 

,060 

35 

960 

.916 

,205 
770 

,312 
125 
490 
305 
40 
115 


STOCKS 

JJOS'l  ON    SI  l)<  K 
EXCHANGE 


I'.-llll  !■:•  us 

Atcu  lop  &  hant.i  he.  10, 

l»o      pri'l. 10( 

lloston  ft  A li>a  11  v 1 01. 

Hoston  Hlevati'd    .    ..10i 

Ho«ton  &  Lowi-ll I0i 

Boston   &  Maine 1  0< 

Hoston  &  Providence.  10' 
Hoston  Suburban  i;i  Cos. 

Do      prcl 

Boston  &  Wore  Klcc  Ccs 

Ho      prel 

Ohlc  June  Uy  A  U'SY    10( 

Oo       prcl ..    mi 

I'onnectlcut    River 101 

Fltchburtr,  prel 100 

^a  Hy  &  Klectrlc lm 

Do      pref 101 

Maine  Central.. 100 

Mass  lilectr.c  Co? 100 

Uo      pref lOt 

M  Y  N  H  4  Harttorti'lUL 
.S'ortheru  N  H..  10c 

A'orwleh   <fc  Wor  prel.ion 

OU!    Colony i0u 

Uutland  pref 100 

Seattle  Electric I.IlOO 

Do      pref ion 

Union    Paclric I.I100 

Do      pref .        100 

Vermont  &  Mass.. I. .100 
vVest  lind  St 50 

Do      pref I    50 

Aliscellaneoiis 
Araer  Agrlcul  Chem.    lot 

Do      pref 106 

.-Vmer  Pneu  Service 50 

Do      pre! 5(> 

Amer  Sugar  Uelin 100 

Do      prel 100 

Amer  Telep  &  Teieg..l00 
American  Woolen 100 

Do      prel 100 

Atl  Gulf  &  W  1  S  S  L.100 

Do      pref 100 

Boston  Land.  10 

Cumb  Telep  &  leleg  100 
East  Boston  Land..  .. 
Edison  E'ec  IPum..  100 
General  Electric.  100 
VlassachusettsGasCos  100 

Do      pref 100 

Mergentnaler  Lino  ..100 
Mexican  Telephone..  10 
N   E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone .   100 

Pacific  Coast  Power..  100 

Pullman  Co.. ..100 

Reece    Button-Hole..   10 

Swift  &  Co .  100 

Torrtngton 25 

Uo      pre! 25 

United  Fruit ..100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l0( 

Do      pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Ailouez "__  "  20 

Amalgamated  CoppeYlOO 
Am  Zinc  Lead  &  Sm._  25 
Arizona    Commercial-   25 

•Hlantlc   25 

Bonanza  Dev  Co  ..  10 
Bos&CorbCop&SilMg  5 
Butte- Balaklava  Cop.   10 

Butte  Coalition lo 

Calumet  &  Arizona..    10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Oaly-West 20 

East  Butte  Cop  Min..   10 

Elm  River 12 

Franklin 25 

(jlroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle   Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S 10 

Miami  Copper 5 

Michigan 25 

vlohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Niplsslng    Mines 5 

North   Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.   10 

Qulncy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop     10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior*  Boston  Mln  10 
Superior&Pitts  Copp.   10 

Tamaraok 25 

Trinity 25 

U  S  Smelt  Ref  &  Mln.   50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated I 

Utah  Copper  Co 10 

Victoria    26 

Winona 25 

Wolverine 25 

Wyandot 25 


RatlTt  I'll    \  "i:   191) 


/  west 


r 

97 
US 

eUs 

Id; 

'Ml.S 

:  n  > 

11 


86 

139 
Lot* 

.60 
U4' 
1U4 

,".: 

202 

141., 

75 
149 
139 
210 
lsl'4 

2o 
10J 

9S'| 
I5jl4 

8i»l4 
15  1 

Vi 

56 
9b  1 2 

4 
)334 

ill 

llllj 

127I4 

26 

9012 
/ 

16 
412 
'38; 
7 '8 
,23  J 
135 

/6I4 

89 
212l2 
284 
107 

9912 
12J12 

9314 
153 

H'4 
100 

28 

27 
165'2 

46-'J4 

25I4 

6l3g 
111 

14 

81 

4 

734 
31 
55I4 
19l2 
12*4 

5 
5j 
10 

412 
15's 
4484 
60J 
131- 
04 
58 

31" 

6I4 
.05 

9 

6 
20 

63g 
I434 

1*4 
10 
3034 
84 14 
)3i2 
16 

3 
1.81" 

6I4 

4i- 
.35 
.01 
17 

3I4 
43 
Uh 

3'2 

934 
18 

6I4 

5 
.25 
29'2 
114 
11 
66 
15U 

U4 

834 

1 
36 

45g 

9 
451 " 

412 
30 
4534 

12l2 
>t3\>34 

5 

102 
H4 


•  BU  aaaajkdd  prices,     a  New  stock.     «  Ass't  paid.    t>  Kx-stock  dlv.    h  Ex-nentt.    a  Bx-div.  and  nghta. 


.I'lv  . 
i  .\n.'  : 
Ine  ■ 
Aug  . 
J'iy  , 
Dec  3] 

Oct    4 

.1  He  I 
Jly     . 
Men 

AUg-L 

Sep  K, 
Oct  3 
Oct    13 

Sep  il 

Apr 
Fen  11. 
J'ly  :b 
Jly  1 
Apr  -t 
iJeu  ; 
xMiVl 
Sep  14 
Aiiy  , 
Auzib 
Aur  1 
J'ly  .0 
J'ly  .0 
Oct  15 
Sep  2u 
J'ly    0 

J'ly  .; 
Dec  22 
Dec  7 
Dec  8 
Oct  3 
Oct  3 
J'ly  ^6 
J'ly  7 
Dec  7 
Men  lb 
Mavlt. 
J'ly  28 
J'ly  is 
Apr  14 
Ja  -.  ^b 
J'ly  _6 
t'eo  b 
May  16 
Dec  27 
Jan  3 
Sep  22 
Aug  3 
Aug  17 

NOV2„ 

J'ne3u 
Jan  15 
Jan  24 
Mcn3i, 
Jan  lb 
Jan  15 
J'ly  . 
J'ly  i> 
J'ly  26 
J'ly  ^6 
Feb  14 
Aug  15 

J'ly  1. 
Dec  29 
J'ly  13 
J'ly  11 
J  ly  2b 
May  4 
J  nest 
Men  j> 
May  4 
Nov  5 
J'ne3o 
J'ly  li 
J'ly  b 
J'ly  15 
J'iy  t 
Feo  17 
Sep  2b 
J'ly  13 
Oct  11 
Dec  19 
J'ly  26 
J'iy  b 
Sep  29 
J  ly  19 
Oct  27 
J'ly  lb 
Dec  8 
Nov  7 
May  _ 
Sep  1 
J'ly  7 
J'ly  15 
Dec  30 
Men  b 
Oct  21 
Nov  15 
J  lv  18 
Dec  3 
J'ly  2b 
J'ly  I 
J'ly  13 
Jan  17 
J'nejo 
Dec  9 
Sep  7 
Aug  i 
J'ne  15 
J'ly  27 
Dec  28 
J'ly  i 
J'ly  1 
Nov26 
J'ly  5 
Dec  28 
J'ly  19 
Dec  2 
J'ly  5 
J'ne22 
Dec  9 
Dec  7 
J'ly  20 
Dec  15 
Dec  2 
J'ne 30 
Dec  1 
J'ly  13 
J'ly  1: 
J'ly  26 


/In/hes' 


.-.:■■  .  an 
10-H4  Jon 

OH        ;i  ' 

13, 

is. 

.5 


Jan 
Feb 

Feb 

Nov 

b  ij  -\ovls 
1  u     a  pr 
i.  I-  Sep  3 

-1.         in  1 

Dec 


160 

1  > 
275 

■J'i- 

23 

90 

li 
.1 


Men  1 

1,1.1     • 

Oct     7 

Oct  14 

Dec  .1 

Nov  16 

.-34  NovL 

l6.-'»  Hen  ■• 

141     Dec  19 

212      Mt'tlii 

.!)■)      .I'M       , 

4H2  Nov    i 

lij     jar. 

10b     Mcli 

-u4ujan    .. 

ldJ;;i,Jan     3 

163     J. .11  L 

9j|    Mch  b 

\IV     Feb  10 


491" 

105 
b'.s 

24 
12/!« 
124 
14378 

391" 
104U 

11'2 

28 
812 
1521" 

115g 

29212 
16JI" 

9138 

97 
226 

634 
124 
115 
13884 
100 
200 

14 
10934 

37 

31 
2J0 

7134 

31 

9034 
125Sg 

lj34 

94 


Oct  21 
Sep  16 
Feb  11 
Feb  ll 
Mch  i 
Mch 
Nov  4 
Mchl9 
Mch  23 
Jan  7 
Jan  u 
Jan  11 
Mch  3 
Jan  3 
Nov  16 
Jan  b 
Novlb 
Alcnib 
No»-14 
May  10 
Jan  3 
Jan  11 
Dec  14 
Jan  b 
Feb  li 
Oct  3 
Jan  lb 
Dec  12 
May  b 
Sep  10 
Apr  lb 
Jan  4 
Jan  3 
Jan  b 
Sep  30 
Jan    3 


10  Feb  . 
1434  Sep  15 
63  Feb  2; 
U034  Jan  3 
4oi2Jan  3 
5034  Jan  3 
l2i4Jan  14 
.70  xMch2^ 
2414  Jau  13 
I8I4  May.'i 
28i2Jan    3 

103     Jan    3 

685     Jan    3 

38    Jan    3 

15    Jau  10 

85    Jan    3 

9  5,Mch  2b 

14  Nov  14 
212  teb  .8 

221 2  Mch  9 
12i2Jan  lo 
ill>4Jan  o 
117g  Jan  3 
33  Jan  li 
578  Jan  4 
4434  Mch  9 
3334  Oct  29 
90  Nov  26 
-8*2  Jan     3 

11  Jan     i 
634  Jan  14 

94'2Jan  22 

!9    Jan  14 

105g  Oct  13 

1'sJan   13 

5    Jan    7 

29    Jan    4 

8'2Jan  21 

75     Jan  22 

27i2Jan  11 

10R8Jan  12 

12  May25 
50  Jan  3 
2578  Mch  7 
1234  Jan  14 

1=4  Feb  1 
£5  Jan  3 
106  Jan  3 
2134  Jan  3 
02  Mch  V 
2434  Mch  i 
234  Jan    3 

15  Jan    3 
334  Jan  19 

G8I4  Jan  14 
18  Jan  12 
1658Jan  10 
78  Jan  £ 
118s  Jan  3 
55  Jan  I 
53i8Jan    3 

514  Jan  3 
46  Jan  3 
ooi"  Jan    3 

534  Jan  14 
15  Jan  14 
.50     Jan    3 

334  Jan  14 


I. ante  Iot  t'rerious  Yea) 
(1909) 


Ljuesl  Highest 


98  Jan 
100-ij  Jan 
225  Jan 
12414  Jan 

2251;  UPC 

IS'Jij  Jan 
29d      Sep 

111. 

001; 

10 

461; 
113 
lio 
Ml 
128l2  -Nov 

10     Jan 

;y 

195 

1114  Jau 

581"  Jau 

•1153     Nov 


Jan 
Jau 
Al  J  \ 
UcC 
.iau 
N"»\ 
an 


ian 
Oct 


146 

200 

19J 

26 


Feb 
Apr 
D«- 
Apr 


90'4  Mch 

971"  Apr 

,172's  Feb 

93 1 2  Mch 

165     Jan 

88  Jan 
102     Oct 

3314  Jan 

94     Jan 

5-ij,  J  an 

13     Jan 

rll4      Nov 

-117     Nov 

125U  Feb 

27t"  Feb 

931.3  Jan 

41J  Apr 

J5>4  Apr 

334  Apr 

125     Jan 

7     Jan 

245     Jan 

1503g  Feb 

59     Jan 

89  Jau 
20212  Mch 

2     Jau 

68     Apr 

93     Jan 

l26i4  Jan 

75  Feb 
168    Jan 

934  Jan 

100    Jau 

20I2  May 

24'4  Jan 

I26i2  Jan 

z54     Mch 

28'2  Jan 

4134  Feb 

107     Feb 

o'g  Jan 

76  Mch 

478  Oct 


Jau 
Feb 
Mch 
Feb 

Jiy 

Feb 


17'g  J'ly 

s     Sep 

2138  Feb 

96'4  Mai 

685     Feb 

29     Feb 

10    J  ne 

68^  Feb 

712  May 

7i"  Feb 

1  "  Oct 

13     Feb 

738  J'ne 

90     Feb 

9     Feb 

8>4  Sep 

5i2  Dee 


22ig  Apr 
7>2  Apr 
2i2  Mav 

16     Jan 

10-14  J'iy 
414  Mch 

30  Apr 
3i"  Apr 

1234  Feb 

534  Oct 

r57l2  J  ly 

16ij  Feb 
31"  Nov 
978  Oct 

47  Dee 
4i2  Mch 
534  Nov 

40     J  ne 

4714  Feb 
122     Feb 

19     Dec 

83     Dec 


li2  Nov 
13i2  Feb 


34  Jan 
13ig  Nov 
1278  Apr 
62    J'ly 

9'4  Dec 
39  Feb 
44     Jan 

4  Oct 
37I4  Feb 
3934  Feb 

3     Oct 

48^  Apr 
139     Mch 

2     Oct 


iZoi),  Oct 
in>     J'ne 


23  I' 

ij 

236 

I  5  ( 
<Ui 

22 


Apr 
Dec 
Alch 
Nov 
jan 
Feb 
Nov 


14i>  Mch 
Oct 
Jne 
J'iy 
Alch 
Feb 
Dec 
Sen 


162 
12) 
275 
136 
■  0 
bfti 


uo'j  Jan 
1 9     Oct 

84       NOV 

174-s  Jne 

14  J        .rAUg 

2lo  Sep 
200'y  Jan 

40  J  ne 
117ij  Aug 
10/  Aug 
21834  Aug 
VlIU  Aug 
175     Apr 

98ig  Apr 

112    Apr 

5014  Aug 

105    Jly 

tf/g  Feb 

22'r  Nov 

136     Apr 

131     Apr 

145'g  Sep 

40'g  Aug 

108     J'ne 

12'.)  Sep 

31]2  Aug 

Si4  Oct 

147'?  Nov 

13'g  J'ne 

260     Apr 

173     Aue 

83  "4  Dec 

97     Apr 

220I4  Dec 

314  Oct 

125     Oct 

Oct 

Sep 

Oct 

Aug 

Sep 

Aug 

Deo 

Nov 

Dec 

Oct 


118 
139 
108 
199 

12 
1141; 

34 

33 
170 

71 

3U4  Sep 

94?8  Oct 
131     Oct 

IJ     Deo 

96     Deo 

loi2  May 


b2  Oct 
96>2  NOV 

4oi"  Deo 
5i;<4  Dec 

18  Jan 
SO  May 
24  Dec 
IH4  Dec 
33J>S  Nov 

119  Jan 
095  Aur 
44>2  Sep 
35  Jan 
86i4  Nov 
12  Alch 
1658  Apr 
2U  Jan 

19  Aug 
1214  Nov 

110i2Dec 

14&8  Nov 

38     Dec 

712  Aug 


33i4Feb 

93S  Aug 

(7^4  Deo 

/414  Dec 

19'8  Dec 

18U  May 

1     Dec 

6     Nov 

28ig  Deo 

1314  Mch 

70>8  Jan 

30     Nov 

S3S  Deo 

15     Sep 

85>4  Jan 

1178  Aug 

14i"  Deo 

90  "  Deo 

59     Aug 

17u     Dec 

36U  J'no 

99    Jan 


27g  Jan 
177g  Jan 


6/  Dec 
18i2  May 
I8i2  J'ly 
90  Feb 
17%  Jan 
59  Sep 
£4     Oct 

684  Jan 
4934  Nov 
66     Nov 

6  Deo 
,1314  Deo 
158     Aug 

4    Jaa 


Jan.  21  1911.1 


Boston  Bond  Record 
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HUMUS 

BOSTON  BTOOK  KXOH'Oil 

Wkkk   ending  Jan  20 


«8  2         l~rice 
*j  fc        hrutav 
•5^        Jan  20 


Week's  PS3 
Range  or  !  ©  .© : 
/,as«   .S'ai«    l0?^! 


J :a  a  ye 
Year 
;yio 


Am  A'Tiniil  <  'Iiciii  1st  5s.. 
Am  Teleu  &  Tel  ooll  ti  4m. 

Convertible  4s 

Am  Writ  i'uuer  1st  8  16sg 

Am  Zinc  L  &  S  deb  6s 

Ariz  (Join  UOI)  1st  conv  On 
AtcnTonife  a  Fogen  g  4s.. 

Adjustment  e  4s J'ly 

Stamped J'ly 

60-year  conv  4s 

10-year  conv  6s  

Atl  Gull  Ji  \V  1  SS  Lines  0 
Boston  Elect  li  oonsol  6s. 

Boston  <fc  Lowell  4s 

Boston  iic  Maine  4  His 

Boston  Terminal  1st  3  4s. 
Bur  <te  Mo  Kiv  ions  t>a  . .  . 

Butte  <&  Boston  1st  Os 

Butto  Elec  &  Vow  1  st  k  5s. 
Cedar  Hap  4e  ,Uo  It  1st  Vs. 
Cent  Vermt  1st  g 4s. .May 
0  B  <fc  14  Iowa  Div  1st  6s. 

Iowa  Div  1st  4s 

Debenture  6s 

Denver  Kxion  4s 

Nebraska  Extcr>  4s 

B<fc  8  W  8  I  4s 

Illinois  Div  3  ».js 

Chlo  jo  Ky  <fc  StK  Ids  6s  . 

Coll  trust  relumliug  g  is 
Oh  Mil  <Sj  at  P  Dub  u  6s.. 
Oh  M  <fc  til  P  Wis  V  'liv  Us 
Chic  dc  No  Mien  lsi  y  u  os. 

Ohic  *  W  Midi  gen  6s 

Oonoonl  <fe  Mont  turns  4s.. 
Oonu  <fc  Pass  It  1st  g  4a... 
Cudahy  Pack(The)lst  g  6s 

Onrreut  uiverlsl&s 

DetGr  K  a  ii  oo  W  1st  4s... 
Dominion  Coal  1st  s  t  6s.. 
Fitenburt-'  4s 

4s 

Frenit  Elk  &  Mo  V  1st  Os.. 

Unstamped  1st  Os 

Gt  Nor  C  H  •&  y  coll  tr  4s 

£existereu4a 


1928  A. O 

1929  J.J 
1930 M-S' 
1919,  J.  Ji 

191.)  M-N 
192(1  J. I> 
1995  A-O 

1995  Nov 

1996  M-N' 
1955  J-D 
1917;  J- U 
B.'69  j.J 
1924'M-S 
1910  J.J 
1944  J-J 
1947iF-A 
1918  J-J  I 
1917  A-O, 
1951'  J  -1) 
1910 M-N 
1020'u-F 
1919'A-O 
1919'A-O 
1913|M-N 
19221  F  -A 
1927  !«1-N 
192LM-S 
19491  J- J 


Jim 


9u'4  sale. 
107     sale 


84 
99  Hi 
91'4 
V<>4 

80 
^ale 
92  >4 

02  U 

71 'a  sale 

Ask  Low        High. 
102  i4      102  Hi' 
90S         9034 

100  H.      107  's 
«7".,  Sep '10 

102  Hi  Jan  '11 

81  86     ] 

99  Hi  99  Hi 
9  1  \  9  1  V 
90f>e  Dec'lu 

102  S  J'ly  Mo' 
IOi-Hi  Jan  '11 

SO  Hi        VI  1-2 

110       IM'li'Ul 

'100 >*  Mai'O'.i 

101  Hi  Oct  '08 
jll2Ha  Jan  '03 

103  H,  Jan  '11 

100     J'ue'uii 


M-i'l.ow    High 
0  1(10 '4  I04;,s 


188 
33 


89       93  '< 
99  Hi  106 
«7l4    8734 
97     119 
87        94 
H8     lol38 

83  Hi     94  H, 
„    9U-'8     943b 
ilOJHi  lOHHi 

-.-.'  1<>.8'»117Hi 
1401   (i:s        73 

■  ■.'.>  ".'..'. ~.  '.'.'.'.'.'. 


103      103 


...    1  13  Hi  114 
21     85       88 


98  Hj     1-8  Hi 
101  Hi  10l34 

99  H>  1011 
99        99  \ 


'.'.'.  '6~ti~fe'83~£ 
iy  100    101^  1 

...!!  89       »a»4 
10   113n8  115H) 

..'.  \"Jy"  iboni. 

3  100      104      i 


99  9J 
88  90 
90 'a    98J4 


....    127<4  127^4 


28     94  Hi    97  H 
...'    94 Hi    90Hi 


bonus 

boston  stock  kxch'ge 
Wekk  Endino  Ja.v  20 


trice 
Friday 
Jan  20 


Week's  pa 
Range  or  |o 
Last  Sale     aj  ^ 


Hange 
Year 
l'JIO 


Illinois  Steel  deben  5s 1913 

laFalls&Sioux  Ulst  7s..  1917 
Kan  C  Clin  &  Snr  l^t  5s.. .1925 
Kan  C  Ft  SdfcGiill  ext  5s..  19 11 

Kan  C  Ft  Scott  <ic  M  Os 1928 

Kan  CM  &  B  «on  4s 1934 

Assented  income  5s 1934 

Kan  C  &,  M  Ky  &,  Br  1st  5S1929 
Maine  Cent  cons  1st  7s.  ..1912 

(Jons  1st  4s 1912 

Maro  Hough  &  Out  1st  Os. 1925 

Mass  Gas  4  H?s 1029 

Mich  Teleplst  5s 1917 

Minne  Oeu  Elec  con  g  5s  1929 

New  Eng  Cot  Vain  5s 1929 

New  Eng  Feiepa  6b 1915 

fis 1910 

New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

New  Kiver  I'l'lie)  conv  5s.  I  .'34 
N  Y  N  H  <fc  H  con  deb  3  HiSl950 

OonvdebOs  (ctfs) 194S 

Old  Colony  gold  4s 1924 

Oreg  ky&  Nav  con  g  4s. .1940 

Oreg  Sh  liine  1st  g  Os 1922 

PereManiut'tte  deb  g  Os..  1912 
ltepub  Valley  1st  s  1  6s...  1919 
Rutland  1st  con  gen  4Hjs.1941 

Kutland-Canadian  1st  4s  194 9 
Savannah  b-loc  1st  cons  6s.  1952 

Seattle  Elec  1st  g  6s 1930 

Sh.innonAiiz  1st  g  Os 1919 

j-'erre  Haute  Elec  -  6s 1929 

i'orrington  1st  g  5s 1918 

Union  Pac  KK<fc  Igrg4s.l9:7 

20-year  conv  Is 1927 

United  Fruit  gen  s  14^8.1923 
U  S  Coal  <fc  Oil  1st  s  t  Os..  I93tt 
U  S  Steel  Corp  10-00  yr  5s.  1903 
West  End  Street  Uy  4s 1916 

Gold4Hjs 1914 

Golu  deoenturo  4s 191  0 

Gold  48 1917 

Western  Teleph  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 


A-O 
A  O 
A  O 

J-D 
M-N 
MS 
MS 
A-O 
A-O 
A-O 
A-O 
J  J 
J- J 
J.J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J.J 
JJ 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
.M-N 
J-J 
M-S 
J-J 
J-J 
J.J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


100 
116 


90 

102  Hj  102^4 


JUia  AsK\Low       Migft, 

100H3lOoyiOO>»      lOO^s 
117      Apr'Orf 
DS^Mat'lO 
99  >4  Feb' 10 
110         110 
92  92 

b9  Jan' 11 
102(8  102 '4 
113'oNov'Oo 
101 14  Sep  '05 
115  J'ne'08 
9934  100 
97  Aug' 10 
102  Hi  Ang'04 
100  "8  100  Hi 
lOO'bDoc'lO 
100  Hi  sop '08 


Ao'JsOiv    High 
121  99  Hi  101 

'.'.'.]  {"bs'i'vi" 

...I   9y4     9934 
311113       118 

111    92  Hi     93  Hi 
...!|    90         92 
0  102      103 


loo     Sale 


loo 


75 


103  Hi 

93        90 


90  Hj    96a4 


97     Sale 




1 

321   97 
....     97 

100 
99  Hi 

8  lOUHi  105 
....  lOO'elOO^g 

75 

9i'78 

134  Hj 
101 
98*8 

1 1  4  \ 

99 
103 
107  Hi 
102 

70^ 
104  l4 

97 

97 
UUP, 
10034 
104'» 

90H, 
105 
104  (4 

98^ 
100^4 

98 'a 

98  Hi 

90>4 

93^4 


Oct  '10 

Jan'll 

13  4 '8 

Apr 'Oil 

Sep  '09 
Jan'll 
Mar'lo 
Jan'll 
.\ovM5 
JIai'02 
Dec '10 
Dec '10 
Nov'  10 
Apr '07 
Mar' 10 
Dec'10 
Oct  '10 

90 '8 
NovlO 
104 '4 
J'ly '10 
Jan'll 
Apr'io 
Jan'll 

97^ 
Jan'll 


75       79Hj 
9078  102 
1;131      135 


....II 

....   L137«, 

....     93Hj 
...J  103^8 
....l! 

11638 

99 
103  J» 

....'1    70)4 
....|103 
....      68 

ll 

78  Hi 
104 14 
110 

30 


100',  10034 
99',  101  Hi 

1047610988 
95)4  97  Hj 

145   166 

IOIHj  IO6H1 
97        98  V, 


98  Hi  99  Hs 

97  99 

94  Hi  99 

943s  943f 


Note— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asked.     \  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


■■Mia.ro  Prices— .Not  Per  Centum  Prices 


Saturday 
Jan  lit 


Monday 
Jan  16 


Tuesday 
Jan  17 


1  Wednesday 
Jan  IS 


*64 

* 

♦122  Hi 
24 

90 

24  Hi 

*64 
90 

122', 
24 

65     1 

90     1 
122  >,' 
24 

90 

90 

123 
23  Hi 

124 

24l4 

22  -h 

23  >4 

47  Hi 

48  >» 

4&H) 

48  Hi 

47  Hj 

48 14 

483,, 

48J4 

1G'6 

10's 

17 

17 

*10a4 

17 

17 

17 

17 

17 

17 

•17 

17 

17 

42  \ 

43 

43  3g 

43  Hj 

44  Hi 

44  Hi 

44  Hi 

44  H) 

44  Hj 

45 

44 

44 

44  H2 

44 '4 

44  Hi 

44'8 

12  Hi 

1  2  '■! 

*l23b 

12«B 

+  12-'8 

1  2% 

*l23b 

1-S8 

*6U 

60  H. 

60  "4 

61 

60 

00  •„ 

50-4 

5334 

*33«a 

Wfl 

+  J3Hl 

3* 

33  Hi 

33 -v 

o34 

o3  -. 

♦  81  H» 

82 

82 

82 

6i 

62 

8178 

82 

♦8  Hi 

29 

29 

28-. 

2b  Hi 

2h5s 

2!"-, 

'^i'  '4 

29^ 

97 '6 

9  8 

97'6 

98 

9/  ^ 

9.   'H 

97 

973, 

88*4 

»9'in 

89l19 

835„ 

89l19 

M>'ia 

8^ 

90 

63^ 

03  ''s 

03*8 

6  J ''« 

o3"ia 

00-4 

0o716 

Wl3lfi 

51^4 

6lHj 

51 '8 

61 '8 

61  '8 

5l76 

52 

52 

10L4 

16V 

103s 

10"8 

10>, 

10  ■••(, 

IOHj 

10H. 

19*4 

19'« 

19J4 

20 

20 

203s 

20*8 

2u'6 

78 

78Hi 

77('ia 

78 

78Hj 

78', « 

73Hi 

79  Hi 

i-319 

8>4 

8Hs 

a1* 

8-4 

&"8 

8 '4 

8^ 

46 -i 

4fta4 

45°g 

46 

40 

40 '4 

40 '4 

47->4 

88Hj 

88  4 

87  Hj 

87  '0 

871* 

87-. 

873s 

b7Hi 

Thursday 
Jan  19 


90       90 
123      123 
23  ?8    2J'g 
48  Hj    48  Hi' 


triday 
Jan  20 


\  bales 
ol    the. 
Week  ! 
Shai-es 


ACTIVE  STOCKS 

(tor  Bonds  and  Inactive 
stocks  see  OelowJ 


Range  J  or 
Year  iUlO 


Range  lor  J^revious 
Year(iyo9) 


Lowest 


tlighest 


Lowest    [   Highest 


•16^ 

17    | 

1 

17 

17 

44Hj 

44  H. 

44 -i 

45 

1**8 

12  H, 

52  l4 

53*4 

33 

33 14 

«lJ4 

82 

*28«t» 

2j!4 

97  Hi 

97  Hil 

89  H. 

i«ul« 

03  f 

03  J4 

61., 

52 

10 

lOHjl 

20^8 

2078' 

78hi 

79 

♦oHi 

8S 

47Hi 

48S 

Si  Hi 

8b3, 

Baltimore  I 

•64        65     1    Con.  Gas  EL  U  &  Pow.100    46     Mar21  6lH.I>eo    8 

*89       90    j       160;        Do     prel 100    bO     Marll  90     J'lyl4 

;123     123 Hi       143  Northern  Central 50115     Jan    8  132     Feu28 

233t    24    I   3,564  Seaboard  (new) 100    \b\  J'ly  29  27>4Jan    3 

47Hi    47Hi    2.643'        Do     2d  pre! 100!    40     Oct  17  47     Jan    8 

*17        17Hi        210!  United  Ky  <fc  Electric.   50'    l2\May   3  16H.DeC29 


♦17 
4434 
44Hi 

*12 

5  2  34 
333b 
b3 

'8H1 
•28  Hi 

97 
*39l4 


17>4 
45-1 
44'8 
12  Hi 
64  Hi 
33  >t 

9 

29  *4 

97  H, 

9^8 


63Hl63lli8 


51 

10  >8 

2l)68 
7S»18 
«l4 
4734 
88  Hi 


02 

10  L« 

211, 

7834 
8>» 
49  H> 
89 


250 
1,277 
5,815 
10 
5,2b4 
i;,035 
1,081 


1,37b 

1,378 

4,290 

3,232 

2,26a 

7,283 

21,930 

18,601 

1,073 

13,032 

10,877 


Philniielpliia 

American  Cement 50 

American  Kail  ways 60 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery..  1 00 

Gen  Asphalt  tr  ctis 100 

Do     prel  tr  ctts 100 

Keystone  Telephone...   50 

Kane  superior  Corp loo 

Lehigh  C  &  Nav  tr  ctts.   60 

Lehigh  Valley 60 

Pennsylvania  KK 60 

Philadelp'aCo(Pittsb).  50 
Philadelphia  El6Ctric||.  26 
Phlla  Kapid  Transit ...   60 

Reading 50 

Tonopali  Mining    1 

Union  Traction 60 

United  Gas  luipt 50 


17 

413, 
40>4 

11 '4 

42 

)9>4 

04 

7 

15  Hi 

86 

02  Hi 
61«18 

42 
U3*s 

15 

05  Hi 
6  Hi 

38 

79 


Doc  22 
J'ly2i 
J'ly  20 
J'ly  29 
J'neJO 
J'ly  20 
J'jy  20 
J'ly  0 
J'neJo 
J'ne3j 
J'ly  27 
J'ly  20 
J'ne3u 
t<eo  3 
Apr  2  b 
J'ly  20 
J  an  2  - 
Oct  24 
J'ly2o 


28 
50 

63  Hv 
12  H) 
04  S4 

3138 
t4^4 

13 

297b 

123 

1 2  I  L4 
(iyJ13 
63 '4 
10 14 
23  Hi 
86 

9^8 
5234 
95(8 


Jan  3 
Jan  0 
Jan  10 
Jan  14 
Marll 
Dec  15 
Jan  10 
oan  10 
Dec  29 
Jan  7 
Marls 
Mar  9 
Jan  8 
Maris 
Jan  3 
Feb  lb 
Mayl3 
Jan  6 
Jan  10 


30  Mail  48  Dee 
76  Marl  89  May 
100  Jan  121  Hi  Deo 
1134  Feb  28 'i  Deo 
22»4  Febj  48  Deo 
i/3^  ieb!    14 Hi  Deo 


26     Dec 
44»8J'ly 

32  :8  I'eu 
clo  t  Jan 
43  Jan 
15  H2  Jan 
53  Jan 
9  Hi  J  an 
14J4  Jan 
90  Jan 
0/  Feb 
03  Hi  Feb 
40  Hi  Feb 
1 1  H,  Fob 
24  7B  Jan 
59  Hi  Feb 
534  J  ati 
60'8  Jan 
845s  M»j 


43  Jan 
48  Deo 
19»e  Dec 
12 'g  J'ly 

03  Hi  J'ly 
33 H,  Dec 
34  Hi  Dec 
1 5  Apr 
337eMay 
125  H  Dec 
113  Sep 
75J8Sep 
61'gDeo 
14  Hi  Deo 
3  6  Hi  Apr 
86*4  Sep 
7i»i8  Mar 
58 7a  May 
95  Hi  Deo 


PiilCADia.l'lllA 


Bid      Ask 


luuclivo  MlllllS 

Amal  Asbestos  Corp.  100 

Preferred 100 

Ameucan  Milling 10 

Amer   Pipe  Mi« 100 

BeU  Telephone  (Pa).  100 

Cambria  iron 60 

Central  Coal  &  coke.  100 
Consol  Trac  of  NJ...100 
Easton  Con  Electric  £>.50 

Ft  Wayne  &W  V loo 

Germaulowu  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..  10 
InterSmPow&Ch  em.  5 11 
Keystone  Telephone  ..50 

Preierred 5o 

KeysionoWatchCase.lOO 
Leh  Vail  Tran  v  to...  50 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehdl  &  Schuvl  H..50 
Nat  Gas  Elec  Lt&  Po  ItO 

Pre.etred loo 

N  Daven  Iron  &  steel. 6 
Northern  Central. .....50 

North  Pennsylvania. .50 

Pennsylvania  Salt 60 

Pennsylvania  sieel.,100 

Preferred 100 

Phila  Co  (Pitts)  prer...6o 
Phil  German  &  Norris.50 

Phila  Traction 50 

Bailways  General 10 

Tidewaier  Steel 10 

Priitrred 10 

Union  Trot  Ind 100 

United  Cos  ol  N  J 100 

Unit  Trac  Pitts  pret..60 
Warwick  iron  it  Steel. 10 

WelsbachCo 100 

West  J  ersey  &  SeaSh.50 
Westmoreland  Coal... .60 
Wilkes  Gas  4c  Elec. .100 


45  Hi 
"72  «j 


iO'4 

8H 


0^4 

18Hi 

16»4 

57'4 


I'illLAUIOCrillA 


Bid  I  Ask 


'and 


46 


203b 
..... 


034 
19>4 
17  »4 


61 
14 
50 

6i»4 

122 

111 

112 

106 
44 14 

106  Hi 

41Hi 

86 
9Hi 

87 

240 
40 
10 
39 
52 

'Vi" 

10>4 
41 

Uonda 

Prices  are  all 

ili,t€t"£St  '* 

Alt&LVKlec  4  Hi8'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
AmUyscouv5s  1911. J-D 
Atl  City  1st  5s  g  19. M-N 
Berg<fcEKrwlst0s'21  J-J 
Betlue  Steel  Os  1998. C-F 
Choc  &  Me  1st  5s  1949  J-J 
Oh  Ok  4c  G  gen  6s  '19  J-J 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctfs 
Eq  II  Gas-L  1st  g  5s  1928 
ludianapolis  Ky  4s.  1933 
lnterstato  4s  1943  ..F-A 
Keystftne  Tel  6s  1936.J-J 
LenignNav  4Hjs  'I4.y->1 

KKs  4s  g 1914. y-F 

Gen  M  4Hi8  g.l924.(4-F 
Leh  V  C  1st  5s  g '33. .J-J 
Leh  V  ext  4s  1st  1948.J  -D 

Oonsol  Os  1923 J-D 

Consol  4 His  1923. ..J-D 

Annuity  Os J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s '35  J-D 
lstseriesB68  1935.  M-S 
New  Con  Gas  6s  1948  J  -D 
Newark  Pass  con  5s  1930 
N  Y  Ph&  No  1st  4s  '39  J  J 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J  -J 
Penn  Cons  5s  1919  ..  Var 
Penn  &  Md  Steel  con  6s. 
Pa  &  N  Y  Can  5s  '39.  AO 

Con  4s  1939 A-O 

Penu  Stoel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstcfc  col  tr  6s'49  M-S 
Oou&  col  tr  5s  1961M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P  do  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920..  A&O 


82  Hi 
99 


87 
100 


100l4 


108 

103 
10314 
107 
87  H, 
106  'b 


68 
80 


117 '4 
104 
148*4 
97Hl 


92 
102 

90>, 
103 

78Hi 
107  H, 

100*6 


103  Hi 


88 


69 
82  H, 


110  H. 


149 
9734 


101 


93  Hi 
103 

07  Hi 
103  H. 

7834 


101 


l'HICAUECPHlA 


Bid    I  Ask  i 


Ph  <fc  Uead  2d  5s  "33.A-0! 

Con  M  7s  1911 J-Dl 

Ex  Imp  M  4s  g  '47.  A-O 

Terminal  5s  g  1941.  Q-F 
P  W  &  B  col  tr  4s  "21.  J-J 
Portland  Ky  1st  5s  1930. 
Koch  Kydi  L  con  5s  '54J-J 
Spanish  Am  Ir  6s  "27  J-J 
Stan'ilGas<feE6s'25M-N 
U  Trac  Ind  gen  6s'19.J-J 
Un  Kys  Tr  ctts  4s'49J&J 
United  Kys  lnv  lstcolltr 

sf  6s  1926 M-N 

U  Trac  Pit  gen  6s  '97  J-J 
Welsbach  s  t  5s  1930. J-D 
WlkS-B  G>fcE  con5s'55J-J 
ISALTliUOKK 
Inactive  Stocks 
Ala  Cons  Coal<&  Iron.100 

Pret 100 

Atlanta  &  Charlotte..  100 
Atlan  Coast  L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou<&  FU...100 

1st  pref 100 

2d  prel' 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anaoostiadt  Pot  5s 

Atl  Coast  L(Ct)ctfs  6s  J-D 

Ctfs  of  indebt  4s J-J 

5-20  yr  4s  1925 J-J 

BaltCPasslstSs'llM-N 
Bait  Fundg  5s. 1916  M-N 

Exchange  3  Has  1930  J-J 
Balt&PlstOsml'll  A-O 
B  S  P  Ji  O  1st  4  His  '63F-A 
Bait  Trao  l8t5s..'29  M-N 

No  Bait  Div  6s  1942  J-D 
Cent'l  By  oon5sl932  M-N 

Kxt.fc  Imp  68.1932  MS 
ChasCltyItyl3t6s'23J-J 


114     j I 

101     1101V 
10034 

llOHj ' 

90HV100 

"99"  106*1 

10134'l02     I 
100  Hi  1003, 


"70" 

76"hi 

81 '4 

85 

103 

88 

89 

101 

1 

26»4 

28 

60 

228 

231 

5H, 

OH. 

19 

23 

30 

40 

94 

97 

1 

1H. 

100  Hi 

101 

103 

"w'h, 

... 

100 

104 

104V 

93 

93  Hi 

100 

1003g 

95 

'.'.'  '4 

107 14 

108     1 

109  Hi 

1 

KAI/i'liUMKK 


Bid  I  Ask 


Chas  Ky  G  <&  El  6s  '99  M-S 
OharlCfcA  2d7s'10A-O 
City&Sublst5s..'22  J.D 
City  A  Sub(Was)lst5s'48 
Coal  &  I  Ky  1st  5s'20F-A 
C:ol<fcGrnv  Ist6s.l916  J-J 
Consol  Gas  5s. .1939  J-D 

Ctfs  indebt  4HiS J-J 

Cons  G  E  &P4H2S'35.J-J 
Fair&  Cl  Tr  1st  as  '38.  A-O 
Ga&  Ala  1st  con  6s  '45J-J 
GaOar&N  lst5sg'29  JJ 
Georgia  P  1st  6s. .."22  J-J 
GaSo  4c  Fla  1st  5s  1945 J  -J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knox  v  Trac  1st  6s  '28A-0 
LakeK  El  1st  gn5s'42M-S 
MaoonKycfc  Ltlst5s'63J-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)l8t6s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
NptNi&OPlst5s'38M-N 
Nor&PorTr  lst5s'36  J-D 
Norfolk  St  1st  6s '44..  J  J 
North  Cent  4  His  1925  A-O 

Series  A  5a  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  6s  1997.  J  J 
Polo  Val  1st  6s  1941. .J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  &  Koan  5s  1920. J-J 
South  Bound  1st  6s. .A-O 
UE1  LcfeP  lst4Hi8'29  M-N 
U  u  Ky  4c  El  1st  4s  '49  M-8 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  34-5s  1921.  M-S 

5th  series  6s  1926. M-S 

Va  (State)  3s  new  '32.  J-J 

Funddebt2-3sl991.JJ 

West  N  C  con  6s  1914  J-J 

WesVa  C<S>P  1st  6g'll  J  J 

Wll  &  Weld  68..1935.J  J 


95 

95  Hi 

i'05 

102 
101  Hi 
105 
10834 

103 
102  Hi 
107 
109 

8434 
90  H, 
10434 
104  Hi 
II334 
107 
44 
6 
103 

8l78 

97 
105 

114  Ha 

45 
6 

96 

97 

7434 

76 

ibo'Hi. 

110 

110 

110 
106 
108 
91Hi 

HI", 

62  »e 

85 
100  Hi 
104 
103 
105 

87 

87 

100"» 
110 

io7«i 

92 
85 
02Hj 

85  Hi 

"88  «i 

100»t 
111 

*Bidaudaeked;  no  sales  on  this  day.    11  Kx-rights.    U  *  1 5  paid.     t$12Hipai(L    $$13Hjpaid.    }  $35  paid.    aBeceipts.   0  $25  paid.  c$30paid.   rf*42Hipal<l. 
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HAILHOAD    GKOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  soma  ether 
period       The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  paje. 


ROADS 


Latest  Gross  Earnings. 


Week  or 
Mon'h. 


Ala  N  O  &T  xPac- 

N  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vicks  Sbrev  &  P. 
AlaTenn  &  North.. 

Ann  Arbor 

Atch  Toueka  &  S  Pa 
Atlanta  Birm  &,  Atl 
Atlantic  Coast  Line. 
g  Baltimore  &  Ohio 

B  &  O  Ch  Ter  RR 
Bangor  <fe  Aroostook 
Belief onte  Central. . 

Boston  &  Maine 

Bridgeton  &  Saco  ii 
BulIRoch  &Pittsb. 

Buffalo  &  Susa 

Canadian  Northern. 

Canadian  Pacific 

Central  c."  Georgia.  _ 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South, 
(lies  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chlclnd  &  Southern 
Chic  Mil  &  St  Paul. 

Ch  Mil  &  PugSd. 
Chic  &  North  West- 
Chic  St  PM  &  O... 
Gin  Ham  &  Dayton 
Clev  Cln  Chic  &  St  L 
Colorado  Midland.  _ 
Colorado  &.  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  Wes  . 
Denv  &  Rio  Gram 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 
Detroit  &  Mackiric 
Dul  &  Iron  Range.. 
Dul  So  Sh  &  Atl— 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  Nor  E. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Georgia  Sou'  1  &  r  u 
Grand  Trunk  Syst- . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
o  Intero-ieanlc  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh   Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Head  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Maryland  &  Penna- 
nt Mexican  Railways 
a  Mexico  Nor  West 
Michigan    Central 

Mineral  Range 

Minneap  A;  St  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  Division/ 
Mississippi  Central. 
«  Mo  Kan  &  Texas. 
i&o  Pac  &  Iron  Mtl 

Central  Branch. j 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.!. 
JNevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
JN  O  Mobile  &  Chic 
N  Y  Ont  &  Western 


December 

December 

December 

November. 

2d  wk  Jan 

November. 

1st  wk  Jan 

November. 

December 

November 

November. 

December 

November. 

November. 

2d   wk  Jan 

November . 

2d  wk  Jan 

2d  wk  .T 

2d   wk  Sen 

November. 

November. 

3d  wk   Dec 

2d   wk  J*n 

2d  wk  Jan 

November. 

1st  wk  Jan 

1st  wk  Jan 

— See  New 

November. 

November. 

November. 

November. 

November. 

— See  New 

November. 

2d   wk  Jan 

October 

November. 
November. 
November. 
November. 
November. 
2d  wk  Jan 
4  th  wk  Dec 
1st  wk  Jan 
2d  wk  Jan 
November. 
2d  wk  Jan 
November. 
November. 
November. 
November. 
November. 
— See  Sout 
2d  wk  Jan 
4th  wk  Dee 
4th  wk  Dec 
4th  wk  Dei 
December.. 
October  . . 
November. 
December 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
November- 
November. 
2d  wk  Jan 
November. 
November  . 
November. 
November. 
November. 
2d  wk  Jan 
Dccember 
November. 
November. 
4th  wk  Dec 
November . 
—See  New 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 

November . 
2d  wk  Jan 

2d  wk  Jan 
November. 
2d  wk  Jan 
1st  wk  Jan 
November. 
November. 
Wk  Jan  7 
November. 


Current 
Year. 


357,482 

186,951 

153,791 

11,659 

37,936 

9,983,(168 

45,811 

2,786,896 

6,841,826 

130,038 

246,477 

8,594 

3,785,327 

4,370 

177,633 

193,756 

190,200 

1,154,000 

241,200 

2,415,139 

337,686 

2,047 

614,878 

247,788 

8,050,976 

190,659 

91,109 

York  Cen 

5,762,846 

1,492,268 

6,728,750 

1,527,212 

802,42? 

York  (  en 

195,472 

307,360 

58,858 

13,271 

20,248 

202,935 

1,853,411 

3,146,621 

378,2001 

19,2951 

27,645| 

22,6081 

419.143J 

47,876 

038,591 

4,818,007 

2,269 

72,290 

''06,134 

hern  Kail 

795,371 

230,541 

57,230 

39,623 

1.558,841 

179,553 

675,079 

5,276,150 

152,000 

154,240 

57,980 

261,078 

938,347 

37,200 

1, 271, 202 

37,636 

Inc. 

123,123 

109,026 

1,062,440 

14,374 
745,687 

36,747 

244,800 

181,364 

York  Cen 

12,831 

90,748 
346,001 

78,538 
497,203 

972,000 

1,050,184 

1,194,053 

4,364 

7,000 

128,986 

32,410 

760,571 


Previous 
Year. 


292,773 

160,751 

139,948 

7,246 

40,018 

9,628,529 

47,500 

2.746,292 

6,984,581 

111,867 

244.683 

7,989 

3,746.626 

3,424 

161,979 

201,186 

185,700 

1,342,000 

223,500 

2,450,186 

323,147 

2,055 

536,793 

252,075 

7,952,241 

169,641 

79,706 

tral. 

5,950,752 
1,044,787 
6,586,682 
1,427,237 
898,534 

L.\  ! 

255,253 

319, Ota 

(',4,101 

17,991 

40,868 

166,448 

!  ,838,  167 

3,232,599 

301,900 

15,353 

24,351 

21,160 

852,569 

49,443 

633,682 

4,976,993 

2,212 

66,191 

286,481 

way. 

725,025 

163,536 

63,299 

54,033 

3,819,886 

207,313 

717,174 

4,953,949 

145,000 

167,975 

61,350 

248,030 

848,127 

28,900 

3,302,220 

36,157 

14,957 

108,997 

100,072 

978,115 

15,108 

755,177 

33,720 

212,400 

122,871 

tral. 

16,147 

88,019 

357,629 

78,819 
435,359 

917,000 

989,554 

1,085,914 

5,281 

7,573 

117,328 

32,842 

677,327 


July  1  to  Latest  Dale 


Currew. 
Year. 


1,845 

953 

813 

45 

1,098 

40.074 

1,462 

11,808 

46,996 

682 

1,242 

48 

20,001 

24 

5,347 

995 

8,418 

58,188 

7,202 

12,060 

1,731 

45 

18,041 

8,309 

40,810 

6,738 

3,300 


,553 
,877 
.735 
,890 
,589 
,213 
,808 
,739 
,377 
,543 
,436 
,228 
,218 
,849 
,485 
,803 
,600 
,368 
,994 
,883 
,828 
,103 
,326 
,478 
,246 
,954 
,812 


30,115,152 
6,287,381 

3,4479,078 
7,515,002 
4,246,134 

953,034 

9,597,189 

256,545 

73,395 

160,929 

1,024,817 

9,068,226 

15,501,441 

13,032,048 

1,070"  164 

634,660 

4,936,070 

1,810,208 

3,009,652 

15, 019, 655 

10,285 

428,458 

1,348,343 


Previous 
Year. 


,714,617 
873,518 
753,594 

31,337 
,025.203 
,507,765 
,348,018 
,080,800 
,027,781 
514,726 
,195,234 

36,134 
,319.829 

22,605 
064,414 
,085,602 
150,000 
479,754 
721,019 
032,545 
693,612 

39,574 
733,344 
666,911 
849,136 
095,875 
136,131 


29,567,441 


24,583 

3,054 

1,060 

969 

34,724 

655 

3,621 

31,454 

5,279 

4,578 

1,891 

1,443 

4,405 

1,079 

15,080 

211 

/ 

600 

535 

29,948 

80 

4,074 

199 

4,211 

955 


,199 
,265 
,739 
,410 
,192 
,570 
,048 
,637 
,872 
,987 
,255 
,087 
784 
971 
,343 
,230 
TIC. 2 
,509 
,637 
,179 
,237 
,473 
,832 
,900 
,810 


395,228 

2,928,790 

12,534,760 

386,515 
16,819,461 

29,458,502 

4,923,466 

34,268,531 

209,008 

34,344 

704,489 

936,648 

4,243,232 


75 


27 


,824,726 
,688,690 
,234,784 

,122,728 
253,635 
274,098 
74,035 
194,180 
807,683 
,542,50  I 
,489.770 
995,946 

856,229 
638,688 
,336,074 
810,335 
,962,257 
,871,535 
9,715 
387,857 
,302,171 

,147,009 
,064,728 
,047,104 
,099,533 
,898,507 

698,603 
,491,736 
,374,786 
,813,963 
,386,183 
,860,110 
,185,156 
,866,797 

922,641 
,214,924 

187,549 
,195 

536,817 

496,916 

,867,893 

82,123 

,031,469 

182,683 
,902,000 

534,190 

471,081 
,823,721 
,320,711 


356,852 
14,981,468 

28,793,355 

4,780,180 

30,354,331 

271,369 

32,888 

548,038 

837,143 

3,812,308 


ROADS. 


Latisl  Gross  Earnings 


Week  or 
Mont  ft. 


N  Y  NH  &  Hartf.. 
e  N  Y  C  &  Hud  RIv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L. 
Toledo  &  Ohio  C_ 
Tot  all  lines  above 
N  Y  Susa  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacitic 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn — E  of  P  &  E 
d  West  of  P  &  E. 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L. 
Ralcigh  &  Southp't 
Reading  Company 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom| 
Rio  Grande  June  __ 
Rio  Grande  South.. 
Rock  Island  Lines.  _ 
St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 
Chic  &  East  111.. 
J  Evansv  &  Ter  1 1 
Total  of  all  lilies. 
St  L  Rocky  Mt&Pac 
St  Louis  Southwest- 
San  Ped  L  A  ft  S  L. 
Seaboard  Air  Line.  _ 
Southern  Indiana.. 
Southern  Pacific  Co 
Southern  Railway.. 
Mo  iile  &  Ohio... 
Cin  N  O  &  Tex  P  . 
Ala  Great  South. 
Georgia  Sou  &  Fla 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
LTnion  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
West  Jersey  &  Seash 
Wheeling  &  Lake  E 
Wrightsville  &  Tenn 
Yazoo  &  Miss  Vail. 
Youngst  &  Ohio  Riv 


November.. 
November. 
November. 
November. 
November  . 
November. 
November. 
November. 
November- 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November- 
November. 
November. 
December 
November. 
November. 
November. 

November. 
November. 

November- 
November. 
October  -. 
2d  wk  Jan 
November. 
November. 
November- 
November. 
November- 
November. 
November. 
2d  wk  Jan 
November. 
1st  wk  Jan 
November. 
November. 
2d  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
1st  v.'k  Jan 
1st  wk  Jan 
2d  wk  Jan 
November. 
2d  wk  Jan 
2d  wk  Jan 
November. 
November. 
November. 
November. 
2d  wk  Jan 
November. 
November- 
November. 
November. 
December 
November. 


S 

5,285,897 

8,511.068 

4.016,487 

451,393 

347,518 

2.507,921 

2,634,239 

292,887 

112,922 

1,371,686 

300,529 

920,578 

491,528 

21958756 

306,952 

238,334 

2,967,714 

1,172,537 

5,972,740 

622,662 

4,423,693 

13880417 

Dec.  406 

1,403,323 

1,582,459 

,805,751 

13,419 


Various  Fiscal  Years. 


Belief  onte  Central 

Delaware  &  Hudson 

a  Mexican  Railway 

a  Mexico   North  Western 

e  N  Y  Central  &  Hudson  River 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie. 

Rutland 

New  York  Chicago  &  SJ  Lauls 
Toledo  &  Ohio  Central.. 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  &  Eric. 

d  West  of  Pittsburgh  &  Erie. 

Phila  Baltimore  &  Washington. 

Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


Current 
Year. 


4,148 

3,874 

023 

177 


192 

138 
1.033 

1,129 

225 

5,388 

191 

230 

708 

391 

124 

12103 

1,062 

170 

152 

r,c, 

42 

281 

6 

24 

50 

7 

8,506 

954 

126 

569 

567 

414 

584 

29 

1,259 

17 


,991 
,049 
,040 
,106 
,507 
,169 
,888 
,492 
,988 
,359 
,077 
,425 
,877 
,370 
,717 
,132 
,372 
,042 
,731 
,737 
,993 
,640 
,963 
,486 
,608 
,965 
,316 
,759 
,643 
,721 
,626 
,466 
,451 
,063 
,280 
.691 
,54  4 
,395 


Previous 
Year. 


S 

5,161,870 

8,520,957 

4,092.946 

471,548 

326,254 

2,526,762 

2,584,504 

280,743 

106,330 

1,622,722 

287,916 

908,127 

407,579 

22136394 

307.807 

228,605 

2,990,353 

1,158,437 

5,690,435 

638,146 

4,742,466 

14467717 

,200 

1,326.495 
1,509,459 
2,898,845 
14,326 


000,848 
532,035 
532,883 

178,927 
112,708 

12,277 
873,966 
137,406 
792.527 
072.515 
224,210 
089,263 
152.010 
200.982 
641,198 
404,350 
124,966 
:324,026 
002,505 
169.082 
146,974 

60,739 

46,903 

208,048 

6,880 

23,599 

73,593 
7,712 
341,783 
834,501 
103,425 
513,182 
509,810 
377,963 
021,756 

29,982 
047,070 

15,863 


July  1  to  La'.'stDati. 


Current 
Year. 


27,332,310 

44,482.133 

21,602,746 

2,454,15 

1,454,104 

13,129,920 

13,492,699 

1,010,211 

597,369 

7,676,945 

1,599,217 

4,797,554 

2,477,407 

115374450 

1,553,088 

1,178,374 

15,559,089 

5,573,914 

51,464,703 

3,765,053 

24,026.460 

70.480,124 

Inc.1,87 

8,516,184 

8,429,435 

1-1,869,4  74 

05,507 


51. 


Period. 


Jan 
Jan 

Ian 

ran 

Jail 

Jan 
Jan 
Jan 
Jan 
Jan 
•Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

J  Ml 

Jan 
Jan 
Jan 
fan 
Dec 
Jan 
Jan 


Dec 
Nov 
Dec 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
N  ox- 
Is  ov 
Nov 
Nov 
Nov 
N  ov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Oct 
Jan 
Nov 


19.041 
12,55;; 
50} 
905 
382 
341 

782 

18,855 

5,407 

1,207 

25,170 

899 

6.872 

3,35  1 

10,650 

748 

50.571 

33,071 

5,732 

4,966 

2.386 

1,203 

9,445 

34 

720 

2,118 

35 

12.478 

4,713 

16,910 
3,226 
3,381 
3,164 
135 
5,598 
98 


129 
088 
217 
.-.55 
926 
,690 
548 
520, 
53  | 
059 
.313 
,507 
.03  5 

374 
159 
346 
2  50 
010 
613 
105 
,417 
.470, 
,853 
,8731 
,834 
,649 
.238 
,035 
.004 
.213 
,338 
,674 
,632 
.868 
601 
,432 
,742 


Previous 
Year. 


26,131,441 

42.585,637 

20,886,420 

2,381,440 

1,470,695 

12,480,046 

12,711,103 

1.407,092 

557,163 

7,676,513 

1,491,675 

4,446,401 

1,955,785 

110049970 

1,136,179 

1,091.545 

14,543,358 

5,519,414 

35,681,802 

3,668,797 

23,753,539 

69,546,924 

8,000 

8,267,144 

7,675,635 

13.995,213 

63,861 


,344,232 
,392,035 
,736,267 

830,156 

380,323 

270,448 
,651,036 

753,373 
,120,107 
,972,105 
,085,998 
,178,270 

721.507 
,179,345 
,460,246 
,911,658 

604,566 
,635,047 
,259,222 
,390,944 
,589,566 
,090,694 
,232,449 
,852,888 
32,945 

639,955 
,110,898 
32,834 
,816,005 
,144,957 

522.206 
,920,667 
,910,553 
,020,032 
,092,772 

140,498 

,206.332 

86,369 


Current 

Year. 

$87,502 
18,701,478 

8,320.100 

2.024,701 
91.452,932 
45,315,8 

5,025,035 

3,379,863 
27,117,325 
27,673,967 

3,201,970 

1,187,33L 
15,960,565 

3,075.561 
10,247,076 

4,643,094 
238280598 
11,764,308 

150904073 

Inc. 11, 

17,511.846 

11,061,165 

938,743 

530,154 

5.981,584 


PreniOUM 

Year. 

§65.386 

17.839,871 

7,622,900 

1.131,939 

85,159,408 

41,131,528 

4,548,781 

2,897,379 

25,070,416 

25,219,125 

2,743,444 

1,081.794 

13,459,156 

2,861,732 

9,117,873 

3,585,322 

216875958 

11.230.408 

139689773 

257.900 

16,140.846 

27,535,313 

878.212 

510,403 

5,419,584 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries 


1st  week 
2d  week 
3d  week 
4  th  week 
1st  week 
2d  week 
3d  weelc 
4th  week 
1st  week 
2d    week 


Nov 
Nov 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 
Jan 
Jan 


(41  roads) . 
(43  roads) . 
(40  roads). 
(40  roads). 
(34  roads). 
(42  roads) . 
(41  roads) . 
(48  roads). 
(44  roads) . 
(33  roads). 


Cur'nl   Year  Prev's   Year 


14,198,835 
14,555,083 
14,278,852 
17.439,211 
10,074,886 
13.408,331 
13,941,920 
19,445,290 
11,577,755 
11,019,249 


$ 

13.836,545 

14,373,360 
13,578,646 
16,978,284 
9,534,996 
12,525,875 
12,047.796 
18,207,481 
11,021,419 
10,549,291 


Inc.  or  Dec. 


S 
+  362,290 
+  182,623 
+  700,206 
+  460.927 
+  539,890 
+  882,474 
+  994,124 
+  1,237,859 
+  556,336 
+  424,958 


2.61 
1.27 
5.16 
2.71 
5.63 
7.11 
7.68 
6.80 
5.05 
4.08 


Monthly  Summaries. 


Mileage 

March 

April 

May 

June    

July 

All  ;  1st 

September. 
October  .. 
November. 
December 


Curr.Yr. 
.235,925 
.237,569 
.237.560 
.238.108 
.238,169 
.238,493 
.240.678 
.232.162 
.237.596 
..  88,359 


Prev 
230. 
232, 
232 
232 
233 
239 
237 
228 
233 
85 


Yr. 

841 
463 
494 
054 
203 
404 
809 
050 
340 
S52 


Current   Yd.  PreviousYr 


S 
137,533 
!25,225 
234,310 
237,036 
230,615 
154,005 
156,647 
150,585 
246,650 
68,146 


005 
59,1 
642 
159 
776 
972 
702 
,392 
,774 
,996 


204,916,997 
196,595,911 
201,069,381 
209,270,887 
217.803,354 
235,726, 00( 
2  16,335,580 
253,922,867 
245,651,263 
62,782,122 


Inc.  or  Dec. 


+  32, 
+  28 
+  33 
+  27 
+  12 
+  18 
+  10 

+  2 
4 

+  5 


S 

615,008 
,629,685 
,241,251 
,765.272 
,812,422 
,279.972 
,312.116 
,662,525 
999,511 
364,874 


15.92 

14.58 

16.53 

13.27 

5.9(1 

7.75 

4.10 

1.03 

0.40 

8.53 


a  Mexican  currency  d  Cover:  lines  direstly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  4 
T*.  Y.  Ky..  the  bitter  ot  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter- State  Commerce  Commission  t  IuoluJes  Evansville  4 
Indiana  RR  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR  p  Includes  earnings  o(  MuonOlty 
&  Ft  Dodge  and  Wise  Minn.  &  Pacift;  s  Includes  Louisville  A  Atlantic  fro  n  July  1  I  9J9  and  "he  Franicfort  &  Clnclanat'  Irorn  Nov  11908.  t  la- 
eludes  the  Mexican  International  from  July  1910.     u  Includes  the  Texas  Central  In  1910. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wo  sum  up  separately  the  earnings  for  the  second  week 
of  January.  The  table  covers  31  roads  and  shows  4.08% 
increase  in  the  aggregate  over  (he  same  week  last  year. 


Second  u)eck  of  January . 


Ann    Arbor 

lluffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian    Pacific 

i  lentral  oC  Georgia 

Chesapeake  &  Ohio  Lines 

Chicago  &  Alton 

Colorado   <fc  Southern 

Denver  &  Bio  Grande 

Detroit   &  Mackinac 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Mil 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa  Central 

Kansas  City  Mexico  &  Orient 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis   

Minneapolis  St  Paul  &  S  SM.-l 

Chicago   Division } 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

National  Railways  of  Mexico  . _ 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis   &  Western... 
Wabash 


Total  t31  roads) 

Net  increase  (4.08%) 


1911. 


s 

37,930 

177,633 

190,200 

1,154,000 

241,200 

614,878 

247,788 

307,360 

378,200 

22,608 

47,876 

795,371 


152,000 
154,240 
57,980 
37,200 
1,062,440 
12, 831 
90,748 

316,001 

497,203 

972,000 

1,194,053 

8,169 

230,370 

1,062,731 

281,486 

24,965 

50,316 

569,106 


1910. 


11,019,249 


S 

40,018 
161,979 
185,700 
1,342,000 
223,500 
536,793 
252,075 
319,098 
361,900 

21,166 

49,4  13 

725,025 


145,000 
167,975 
61,350 
28,900 
978,115 
16,147 
88,019 

357,629 

4  3  5,359 

917,000 

1,085,914 

12,277 

200,982 

1,002,505 

268,048 

23,599 

73,593 

513,182 


Increase.   Qei  rease, 


15,05  1 
4,500 


17,700 
78,085 


16,300 
1.442 


10,594,291 


70,346 


7,000 


8,300 
84,325 


2,729 


0  1,84  I 

55.000 

108,139 


29.38K 

60,226 

13,438 

1  ,360 


56,284 


692,066 
424,958 


188,000 


4,287 
11,738 


1  ,507 


13,735 
3,370 


3,316 


11,628 


4,108 


23,277 


267,108 


For  the  first  week  of  January  our  final  statement  covers 
44  roads  and  shows  5.05%  increase  in  the  aggregate  over  the 
same  week  last  year. 


First    Week  of  January. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (34  roads)  - 
Alabama  Great  Southern   ..    .. 
Atlanta  Birmingham  &  Atlantic 

Chesapeake  &  Ohio     

Chicago  Great  Western      

Cine  New  Or!  &  Texas  Pacific 

Detroit  Toledo  &  Ironton . 

Georgia  Southern  &  Florida 

Nevada-California-Orcgon    

New  Orleans  Mobile  &  Chicago . 
Seaboard  Air  Line .    . 

$ 

10,074,886 

66,646 

45,811 

548,246 

190,659 

152,993 

27,645 

42,963 

4,364 

32,410 

391.132 

S 

9,534,996 

66,739 

47,500 

541,836 

169,641 

146,974 

24,351 

46,903 

5,281 

32,842 

404,356 

$ 
581.296 

6,410 

21,018 

6,019 

3,294 

618,037 
556,336 

S 
41,406 
93 
1,689 

3,940 

917 

432 

13,224 

Total  (44  roads) 

11,577,755 

11,021,419 

61,701 

Net  Increase  (5.05%)    . 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 

Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle''  as  a  special  supplement,  we  print  the  November 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
November  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond 
exactly  with  those  in  the  Inter-State  Commerce  report-) 
which  go  beyond  the  requirements  of  the  Commission  and 
publish  their  fixed  charges  in  addition  to  earnings  and  ex- 
penses, or  (3)  which  have  a  fiscal  year  different  from  that  of 
the  Inter-State  Commerce  Commission,  in  which  litter  case 
we  insert  the  road  so  as  to  show  the  results  for  the  company's 
own  year.  We  likewise  include  (4)  the  few  roads  which 
operate  entirely  within  State  boundaries,  and  therefore  do 
not  report  to  the  Federal  Commission,  and  (5)  Mexican  and 
Canadian  companies.  We  add  (6)  the  roads  which  have 
issued  tiieir  own  statements  for  November,  but  have  not  yet 
filed  any  returns  for  that  month  with  the  Commission. 
Finally  (7)  we  give  the  figures  for  any  roads  that  have 
already  submitted   their  December  statement. 


Roads. 


Atch  Top  &  Santa  Fe.b. Nov  9,983,068 


July  1  to  Nov  30. 


— Gross  Earnings — — Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year. 

$  $  $ 

9,628,529    jZ, 772, 170    $Z, 618, 274 


Year. 
$ 


...46,074,213   44,507,765^17,271.005  /16.953.259 


Baltimore  &  Ohlo.b    ...Dec  6,841,826      6,984,581 

July   1   to  Dec  31 46,996,377   45,027,781 

Bangor  &  Aroostook _b- Nov       246,477         244,683 

July  1   to  Nov  30 1,242,436      1,195,234 

Bellefonte  Central _b Dec  8,594  7,989 

Jan   1   to   Deo  31. 87,502  65,386 

Bridgeton  &  Saco  River. Nov  4,370  3,424 

July  1   to  Nov  30 24,849  22,605 

Buffalo  Roch  &  Pitts.b.Nov       783,016         770,664 

July  1  to  Nov  30 4,152,863      4,002,876 

Canadian  Northern..    ..Nov  1.565,400     1,517,500 

5,629,100 


1,527,942      1.915,957 
13,365,437    15,162,783 


July  1  to  Nov  30 6.791,200 


83,515 

428,271 

dcf.528 

15,947 

1,174 

8.289 

282,419 

1,581,379 

558,900 

2,131,800 


99,927 

475,146 

2,142 

7,531 

567 

7,410 

304,826 

1,594,188 

547,400 

1,773,000 


Gross  Earnings 

Current        Previous 
Roads.  Year.  Year. 

S  $ 

Canadian  Pacific _a Nov  9,413,238     9.075,964 

July  1  to  Nov  30 47.082,368   41,710,754 

Central  of  New  Jersey,  b- Nov  2,415,139     2,450,186 
July  1   to  Nov  30 12,060,883    11,632,545 

Chesapeake  &  Ohlo.b--- Nov  2,771,400     2,657,437 

July  1  to  Nov  30 14,274,146   13,149,265 

Colorado  Midland. a Nov       195,472         255,253 

July  1   to  Nov  30 953,034 

Colorado  &  Southern _b. Nov  1,569,474 

July  1  to  Nov  30 7,565,908 

Copper  Range. b Sept         60,180 

July  1  to  Sept  30 197,688 

Cuba   RR Nov       202,935 

July  1  to  Nov  30 1,024,817 

Delaware  &  Hudson.b.-Nov  1,853,411 

Jan   1    to   Nov  30 18,701,478    17,839,871 

Denver  &  Rio  Grande. a-Nov  2,210,052     2,117,056 

July  1   to  Nov  30 11,002,248 

Duluth  So  Sh  &  Atl.b.-Nov      257,520 

July   1   to  Nov  30 1,485,195 

Erie  _a Nov  4 ,8 18 ,007 


1,122,728 

1,570,545 

7,235.937 

69,518 

209,997 

166,448 

807,683 

1,838,467 


10,555,446 

270,968 

1,483,378 

4,976,993 


July  1  to  Nov  30 25,049,655   23,871,535 


Georgia  RR.b Nov       306,134 

July  1  to  Nov  30 1,348,343 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  2,989,491 

July  1  to  Nov  30 15.064,737    14,812,653 

Grand  Trunk  Western. Nov      476,917         492,490 

July  1  to  Nov  30 2,441,523 

Det  Grand  Hav  &  Mil. Nov      201,959 

July  1  to  Nov  30 866.723 

Canada  Atlantic Nov       176,654 

July  1  to  Nov  30 845,311 

Illinois  Central   a       Nov   5,414,857 

July  1    to  Nov  30 26,178,487   24,420,837 

g  Interoceanlc  of  Mexico. Nov       696,196         646,669 
Jan  1  to  Nov  30 3,556,392 

Kansas  City  Southern. b. Nov 
July  1  to  Nov  30 

Long  Island Nov 

Jan  1   to  Nov  30 

Louis  Hend  &  St  L.a Nov 

July  1  to  Nov  30 

g  Mexico  North  West  .a -Nov 


286,481 
1.302,171 

2,965.159 


2,586.058 
172,760 
860,397 
208,773 
940,207 

5,126.766 


3,315.688 
938,347    848.127 
4,465,784   3,866,797 
Inc  14,957 
Inc  687,316 


109,026 
535,637 
181,364 


Jan  1  to  Nov  30 2,024,701 


62,782 
314,941 


Mineral  Range.b Nov 

July  1  to  Nov  30 

Minn  St  P  &  S  S  M.a...Nov   1,209,892 
July  1  to  Nov  30 6.161,760 

Chicago  Division. a Nov      769,205 

July  1  to  Nov  30 3,996,690 

Mississippi  Central.b--.Nov         78,538 

July  1  to  Nov  30 386,515 

Missouri  Kans  &  Tex.b.Nov  2,971,573 

July  1  to  Nov  30 13,227,737   11,858,586 

Missouri  Paei lie.  b Nov   4,741,139      4,659,078 

July   1   to  Nov  30 23,235,502    22,821.355 

g  Nat  Rys  of  Mexlc > Nov   5,247,962     4,946,835 

July  1  to  Nov  30 26.573.301   23,149,867 


100,072 
496,916 
122,871 

1,151,939 

70,838 

369,495 

1,613,666 

7,547,708 
720,135 

3,703,605 

78,819 

356,852 

2,433,439 


Nevada-Cal-Oregon.b  ..Nov 

July  1  to  Nov  30 

New  Oil  Great  North,  a -Oct 

July  1  to  Oct  31 

c  N  Y  Cent  &  HudRiv.b.Nov  8,511,068 

Jan  1  to  Nov  30 91,452,932 

LakeSh  &  MichSo.b.Nov   4,016,487 


27,907 
179,619 
139,005 
575,503 


37,405 
233,460 
117,864 
430,656 
8,520,957 
85,159,408 
4,092,946 
Jan   1   to  Nov  30__      ..45,315,875   41,131.528 
e  Lake  Erie  &  West. b.Nov      451,393         471,548 

Jan   1    to   Nov  30 5,025.035      4.548,781 

Chiclnd  &  South'n.b-Nov       347.518         326,254 

Jan   1    to   Nov   30 3.379.863      2,897,379 

Michigan  Central.b  ..Nov   2,507,921      2,526,762 

Jan    1    to   Nov   30 27,117,325   25,070,416 

Clev  Cin  Chic  &StL.b.Nov  2,684,239      2,584,504 
Jan   1   to  Nov  30 27,673,967   25,219,125 


Peoria  &  Eastern. b. -Nov       292,887 

Jan  1   to  Nov  30 3,201,970 

Cincinnati  North'n.b.Nov       112,922 

Jan   1   to  Nov  30 1,187,335 

Pittsb  &  Lake  Erie.b.Nov   1,371,080 

Jan    1    to   Nov   30 15,960,565    13,459,156 

Rutland. b Nov       300,529         287,916 

Jan   1   to  Nov  30 3,075,561 

N  Y  Chic  &  St  L.b.-.Nov       920,578 

Jan   1   to  Nov  30 10,247,076 

Toledo  &  Ohio  Cent.b-Nov      491,528 

Jan   1   to  Nov  30 4,643,094 

Total  all  lines,  b Nov  21,058.756   22,133,394 

Jan  1  to  Nov  30 238,280,598  210875,958 


280,743 
2,743.444 

100,336 
1,081.794 
1,62: 


2,861.73: 
908.127 

9,117,873 
407.579 

3,585,322 


N  Y  Ontario  &  West. a. Nov       760,571 

July  1  to  Nov  30 4,243,232 

N  Y  Susq  &  West. a Nov       306,952 

July  1  to  Nov  30 1,553,088 

Norfolk  &  Western. b-_  .Nov  2,967,714 

July  1  to  Nov  30 15,559,089   14,543,358 

Northern    Central.b Nov   1,172,537     1,158,437 

Jan   1   to  Nov  30 11,764,308    11,230,408 

Pacific  Coast Nov      622,662 

July  1  to  Nov  30 3,765,053 

Pennsylvania  Lines  directly  operated — 

East  of  Pitts  &  Erie.  .Nov  13,880,417   14,467,717 

Jan   1    to   Nov   30 150,904,073  139689,773 

West  of  Pitts  &  Erie.. Nov        Dec        406,200 

Jan  1  to  Nov  30 Inc    11,257,900 

Pere  Marquette.b Dec  1,403,323     1,326,495 

July   1   to  Dec  31 8,516,184 

Phila  Balto  &  Wash Nov   1,582,459 

Jan   1    to   Nov  30 17,511,846    16,140,846 

1'itts  Cine  Chic  &St  L.a.Nov  2,805,751      2,898,845 

Jan   1   to  Nov  30 31.661,165  27,585.313 

Reading  Company— 

Phila  &  Reading. b---Nov  4.148.991      4,000,848 

July  1  to  Nov  30 19,041.129    18,344.232 

Coal  &  Iron  Co.b Nov  3.874,049     3.532.035 

July  1  to  Nov  30 12,553,088    12,392,035 

Total  both  cos. b Nov  8,023,040      7,532,883 

July  1  to  Nov  30 31,594,217  30,736,267 

Reading  Company Nov    

July  1  to  Nov  30 

Total  all  cos Nov    .- 

July  1  to  Nov  30... 


Net  Earnings 

Current         Precious 

Year.  Year. 

S 

3.692,338 

16,954,454 

1,149,960 


3.737,122 

19,330,174 

1.034,668 

5.016,210 

935,049 

5.087,782 

24,842 

147,100 

626,816 

2,747,266 

23,081 

76,220 

76.035 

422,489 

796.871 

7,534,442 

681,997 

3.434.047 

80,189 

526.113 

1,346,290 

7,309,459 

96,526 

339,718 


5,282,780 

1,082,020 

5,427,083 

80,904 

241,392 

651,104 

2,831.857 

55.194 

116.422 

55,488 

252.084 

927,025 

7,298,917 

616,364 

3,381,825 

77,780 

498,392 

1,677,879 

7.148,093 

92,770 

367.881 


649,191 

4.083,489 

49,152 

411,949 

66,184 

167,406 

37,959 

95,627 

1,448,994 

0,324,383 

231,405 

1.292.964 

364,276 

1,711,240 

Dec 


756 

4,213, 

99, 

687, 

49, 
217, 
65, 
159, 
1,398 
4,841 
189 
1.043 
333 
1,353 
89,068 
Dec  182,049 


254 
416 
764 
149 
638 
774 
698 
621 
796 
321 
,073 
,110 
,044 
.281 


32, 

130, 

60, 

411, 

11 

61 

622, 

3,058, 

182, 

1.213, 

29, 

148, 

722 

4.313 

1,601 

7.549 

1,870 

8.788 

18 

135 

39 

141 

,817 


677,327 
3,812,308 

307,807 
1,436,179 
'..  990, 353 


638,146 
3,668,797 


8,267,144 
1,509.459 


21,615 

129.183 

98,029 

1.126.273 

def.2,587 

def.3,107 

450,190 

2.350,834 

171,362 

1,070,741 

27,445 

156.306 

1.132,455 

4,348,541 

1,254,830 

5,874,247 

2,205,967 

11.012,685 

7.224 

79.429 

47.311 

224.603 

2.276,739 

24,198,838  26,286 

1,028,898   1.635 

13.622,889  15.731 

69,390    144 

1.106,688   1  022 

100,285 

820,746 

637,422 

7.402,185 

560,175 

6,285,391 

56,368 

880.120 

30.812 

250,297 

674.181 

8.661,201 

83,754 

913,434 

255.040 

3,129,823 

194,893 

1,704,405 

5,967.957 

68.976,017 

184,238 

1,393,955 

101.616 

457,497 

1,020,820 

5,859,600 

133,401 

2.012,539 

92,192 

824,458 


115 
690 
922 
,248 
831 
.386 

77 
811 

18 
248 


1.004 

7,687 

86 

843 

357 
2,987 

176 

1,155 

8.187 

73,099 

193 

1.184 

90 

384 
1,293 
6,117 

358 

2,500 

100 
865 


980 
645 
082 
938 
,132 
307 
925 
202 
486 
302 
977 
170 
,451 
,093 
,632 
,414 
,881 
.819 
,301 
203 
482 
111 
539 
240 
302 
098 
323 
259 
978 
631 
073 
450 
473 
299 
666 
568 
261 
766 
619 
206 
363 
627 
605 
,593 
,783 
,675 
,985 
.412 
.554 
,927 
269 
418 
,539 
,105 
,061 
.039 
,281 
,440 


4,347,814      5,363,212 

41.991,002    42,182,602 

Dec  1,025,300 

Dec      611.700 


315,550 
2,171,156 

435,749 
4,350,471 

027,739 
0.888,283 

1.466.328 

6.693.423 

279.995 

def73,808 

1.746,323 

6.619.615 

151.024 

732.856 

1.897,347 

7,352.471 


425,513 
2,712,340 

445,849 
4,338,871 
1,016,1(10 
7.548,186 

1,573,592 

7.129,910 

247.376 

272,355 

1.820,968 

7.402,265 

150.985 

739,390 

1.971,953 

8,141.655 
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Net  Earnings 

currant       Previous 


Year . 
t 

rc28,670 

«281,623 

24.203 

109. 64  J 

2,133.778 


Year. 
$ 

n33,812 

n263,464 

2  5.171 

02,369 

1,725.464 


9.231,668    10.077,074 
1,174,318  989,029 


6.001,334 

321,124 

1,715.833 

77,561 

466,208 

1,573,004 

8,183,376 

78,512 

319,410 

382,758 

1,466,883 

4,465,140 


5,419,684 
363,495 

1,806.428 

91,925 

469,855 

1,444,450 

7,695,967 

47,383 

229,396 

305,784 

1,496,412 

4,971,032 


21,749,055   23,400,221 
665,249  630,369 


3,450,314 

17,452 

25,346 

158,009 

4,004,211 


3.381,125 

17,080 

21,973 

153,636 

4,204,140 


19,052,076   21,200,937 
r!84,156        r212,989 


rl, 180, 925 
77.710 
1,400,705 
108,581 
301,155 
532,698 
975,814 


rl, 095, 418 

79,910 

1,464,605 

50,919 

173,243 

378,571 

611,319 


Net  Earnings 

Current        Previous 


Year. 

$ 
231,024 
417,084 

45,996,234 

14,686 

197,302 

17,628 

147,352 

244,066 

2,278,433 

10,645 

96,898 

16,543 

131,264 

40,580 

376,167 

148,608 

423,918 


Year. 

$ 
249,613 
465,293 

43,921,986 

13,837 

173,094 

15,015 

120,717 

190,939 

1,899,708 

9,625 

92,156 

14,879 

119,001 

32.950 

332,045 

119,865 

127,448 


Cross  Earnings 

Current  Previous 

Roads.                             Year.  Year. 

$  S 

Rio  Grande  Junction Oct        95,567  112,708 

Dec    1    to   Oct  31 938,743  878,212 

Rio  Grande  Southern. b- Nov         52.660  55,356 

July   1   to  Nov  30 277.756  207,965 

Rock  Island  Lines. b Nov  6,192,888     5,873,966 

July  1  to  Nov  30 30.475,548   29,651,036 

St  Louis  &  San  Fran. b.. Nov  4.033,988  3,792,527 

July  1   to  Nov  30 18,855,534  18,120,167 

Chicago  Eastern  111. b  Nov   1,129,359  1,072,516 

July  1  to  Nov  30 5,407,659  4,972,105 

Evansvllle  &  Ter  H  b  Nov       225.077  224,219 

July  1  to  Nov  30 1,207,313  1,085,998 

Total  all  lines. b Nov   5,388,425  5,089,263 

July  1  to  Nov  30 25,470.507  24.178.270 

St  L  Rockv  Mt  &  Pac.a.Nov       191,877  152,619 

July  1   to  Nov  30 899,035  721,507 

St  Louis  Soiithwcst'n.a-Nov   1.209,701      1,082,448 
July  1  to  Nov  30 5,288,721      4,856,608 

Southern  Pacllic.a Nov  12,198,642   12,324,026 

July  1   to  Nov  30 59,571,259    58,635,947 

Texas  &  Pacific _b Nov   1,718,889      1,599,684 

Jan   1   to   Nov   30 14,612,636    13,305,483 

Toledo  Peoria  &  West. b. Nov  105,359  90,207 

December 113,560  103,701 

July  1  to  Dec  31 677,263  597,061 

Union  Pacific. a Nov  8,566,643  8,341,783 

July  1  to  Nov  30 42,478,065  40,816,005 

Western   Maryland.a.-.Nov  567,451  569,810 

July  1  to  Nov  30 3,226,673  2,910,553 

West  Jersey  &  Seashore. Nov  414,063  377,963 

Jan   1   to   Nov   30 5,981,584  5.419,584 

Wichita  Falls  &  N  W.b-Nov  156,972  62,875 

July  1   to  NOV  30 465,814  238,787 

Yazoo  &  Miss  Vallcy.a.Nov  1,190,851  1,075.125 

July  1  to  Nov  30 4,338,888  4,249,262 

INDUSTRIAL  COMPANIES 

— - — -Gross  Earnings 

Current        Previous 
Companies.  Year.  Year. 

$  s 

Adams  Express  Co. b.. -Sept   1,379,325  1,274,366 

July  1  to  Sept  30 3,815,826  3,525,461 

Am  Tel  &Tel  (Associated)  Cos — 

Jan  1  to  Nov  30 150,244,013  135,151,170 

Atlantic  City  Elec  Co.. -Dec        29,204  26,866 

Jan   1    to   Dec   31 374,585  319,903 

Canton  Electric  Co Dec        30,794  25,425 

Jan   1   to   Dec  31. 282,074  234,372 

Kings  Co  El  Lt  &  Pow..Dec       427,679  366,427 

Jan   1   to   Dec  31 4,333,354  3,733,840 

Marion  Light  &  Heat. ..Dec         18,153  17,343 

Jan   1   to   Dec  31 184,683  160,510 

Rockford  Electric  Co_.-Dec        37,554  33,836 

Jan   1   to  Dec  31 357,783  320,453 

Scranton  Electric  Co Dec        68,351  66,756 

Jan  1   to  Dec  31 692,476  647,691 

United  States  Express.b  Oct      965,673  827,296 

July  1   to  Oct  31 3,663,015  2,912,395 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  IncludesfthegNorthern  Ohio  RR. 

g  These  results  are  in  Mexican  currency. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 
For  November  taxes  amounted  to  $241,835.  against  $327,620  in  1909;  after 
deducting  which,  net  for  Nov.  1910  was  $3,530,335,  against  $3,290,654  last 
year.  For  period  from  July  1  to  Nov.  30  taxes  were  $1,444,786  in  1910, 
against  $1,498,589  in  1909. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Nov.  1910  were  $215,583,  against 
$265,047  in  1909;  and  from  July  1  to  Nov.  30  were  $1,286,410  in  1910, 
against    $1,316,925   in    1909. 

Interest  Charges  and  Surplus, 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  E'ngs. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

«  c  c  c 

Bangor  &  Aroostook Nov  98,144  86,417  4,145  32,256 

July  1  to  Nov  30 476,605  416,653  43,994  133,281 

Bellefonte  Central Dec  236  243  def.764  1,899 

Jan  1   to  Dec  31. 2,832  2,916  13,115  4,615 

Bridgeton  &  Saco  River. Nov  640  593  534  def.26 

July  1  to  Nov  30 3,075  3,053  5,214  4,357 

Buff  Roch  &  Pittsb Nov  175,754  169,240  £175,237  £166,434 

July  1  to  Nov  30 883,439  832,506  £1,053,320  £892,508 

Central  of  New  Jersey. .Nov  531,042  347,278  503,626  802,682 

July  1  to  Nov  30 2,645,804  2,336,337  2,370,406  2,946,443 

Chesapeake  &  Ohio Nov  a60l,779  a540,057  333,270  541,969 

July  1  to  Nov  30 a3,225,953  a2, 629, 616  1,861,829  2,797,467 

Chicago  Great  Western_Nov  220,806  211,829  £73,281  £154,702 

July  1  to  Nov  30. 1,042,332  1,209,799  £577,569  £357,105 

Colorado  Midland Nov  29,820  29,820  cdefl4,648  c35,453 

July  1  to  Nov  30 149,100  149,100  cdef51,536  C22.009 

Colorado  &  Southern Nov  269,100  256,529  C345.869  C429.609 

July  1  to  Nov  30 1,351,362  1,274,653  cl, 415. 722  cl, 705. 161 

Copper  Range Sept  15,712  11,957  7,369  43,237 

July  1  to  Sept  30 47,137  35,812  29,083  80,609 

Cuba   RR Nov  36,667  36,667  39,368  18,821 

July  1  to  Nov  30 183,333  178,544  239.156  73,540 

Denver  &  Rio  Grande Nov  524,630  457,581  d235,253  dl92,728 

July  1  to  Nov  30 2,524,839  2,168,450  dl,287,995  dl, 500, 908 

Duluth  So  Sh  &  Atl Nov  94,712  101,720  £def.8,661  £def.l9,927 

July  1  to  Nov  30 482,727  469,729  £79,259  £50,923 

Georgia  RR Nov  62,588  59,572  £42,455  £43,051 

July  1  to  Nov  30. 389,131  301,587  £def6,631  £111,231 

Louisv  Hend  &  St  L Nov  17,126  13,652  £5,155  £19,656 

July  1  to  Nov  30 85,523  78,053  £46,508  £55.658 

Mineral  Range Nov  12,816  13,035  £def.l2, 801  £def.465 

July  1  to  Nov  30 65.899  66,018  £def.61, 448  £def.3,178 

Mo  Kan  &  Texas Nov  551,835  550,001  £604,997  £200,717 

July  1  to  Nov  30 2,886,587  2,729,456  £1,587,078  £1,625,541 

Nevada-Cal-Oregon Nov  4,274  3,721  £4,100  £15,844 

July  1  to  Nov  30. 21,293  18,081  £62,409  £122,084 

New  Orl  Great  Northern. Oct  41,711  45,398  11,692  7,280 

July   1   to  Oct  31 167,152  184,948  73,664  15,822 

N  Y  Ontario  &  Western. Nov  124,689  98,119  59,549  95,435 

July  1   to  Nov  30 591,789  479,271  802,166  705,656 


— Int.,  Rentals,  &c. Hal.  of  N 

current  J'revious  Current 

Roads.                           Year.  Year.  Year. 

$  $  $ 

Norfolk  &  Western.    ...Nov       500,900  470,460  519,920 

July  1  to  Nov  30 2,509,283  2,326.189  3.350.317 

Pere   Marquette Dec      357,999  344,762  £def87,249 

July   1   to   Dec  31 2,168,467  2,087,37l£def261,458 

Reading   Company Nov      885,000  899,971  1,012,347 

July  1  to  Nov  30 4,425.000  4,499.855  2,927,471 

Rio  Grande  Junction Oct           8,333  8,333  20,337 

Dec   1   to  Oct  31 91,667  91.667  189,956 

Rio  Grande  Southern.... \"ov         18,916  18,879  £5,320 

July  1   to  Nov  30 96.326  94,453  £17,555 

St  L  Rocky  Mtn  &  Pac.Nov         31,900  33,353  46.612 

July  1   to  Nov  30 163,093  167,575  156,317 

St  Louis  Southwestern.. Nov       179,384  172,862  £242,237 

July  1  to  Nov  30 871,358  864,165  £763,951 

Toledo  Peoria  &  WesternXov         24.117  23,678  £def4,405 

December 24,173  24,641  £3,172 

July  1   to   Dec  31 149,221  144,288  £24,625 

INDUSTRIAL  COMPANIES. 
Am  Tel  &Tel  (Associated)  Cos — 

Jan  1  to  Nov  30 10,513,012  9,670,296  35,483,222 

Atlantic  City  Elec  Co... Dec           6,041  5,331  8,645 

Jan   1   to   Dec  31 64,166  64,197  133,136 

Canton  Electric  Co Dec           3,462  2,889  14,166 

Jan    1   to   Dec   31 38,911  34,362  108,441 

Kings  Co  Elect  Lt  &  PowDec       123,389  102,900  120,677 

Jan   1   to   Dec  31 1,287,421  1,079,531  991,012 

Marlon  Light  &  Heat. ..Dec           2,330  2,430  8,315 

Jan   1   to   Dec  31 26,932  30,256  69,966 

Rockford  Electric  Co... Dec           6,551  5,027  9,992 

Jan   1   to  Dec  31 69,278  54,393  61,986 

Scranton  Electric  Co Dec         11,940  7,277  28,640 

Jan   1   to  Dec  31 123,787  103,138  252,380 


el  Earns. — 

Previous 

Year. 

% 

823,079 

3.790,916 

£91.974 

£601,123 

1.071,982 

3,641,800 

25.479 

171,797 

£6.565 

£df.25,836 

14,030 

61,821 

£180,218 

£844,239 

£def4,058 

£defl,825 

£19.985 


34,251,690 

8,506 

108,897 

12,126 
86,355 
88,039 

820,177 

7,195 

61,900 

9,852 

64,608 

24,673 

228,807 


a  These  figures  are  after  deducting  other  Income. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

£  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

c  Au  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  ElectCo 

Binghamton  Ry 

Brock  &  Ply m  St  Ry. 
Bklyn  Rap  Tran  Sys. 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

Clev  Painesv  &  East- 
Coney  Isl  &  Brooklyn 

Dallas  Elect  Corp 

Detroit  United  Ry.. 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Falrm  &  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-Houst  Elect  Co. 
Grand  Ranids  Rv  Co. 
Havana  Electric  Ry_ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co-- 
Interbor  R  T  (Sub)-. 
Interbor  R  T  (Elev). 
Jacksonville  Elect  Co 
Kans  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry._ 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co.. 

Ocean  Electric 

Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port(Ore)Ry,L&PCo 
Puget  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rlo  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co .  _ 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co.. 
Second  Avenue  (Rec) 
Southern  Boulevard, 
Sou  Wisconsin  Ry  Co 

Staten  Isl  Midland 

Tampa  Electric  Co._ 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. 

Toronto  Itv  Co 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 

Union  (Rec) 

UnionRy,G&ECo(Ill) 
United  RRs  of  San  Fr 
Westches  Elee  (Rec). 
Whatcom  Co  Ry  &  LI 
Yonkers  RR  (Rec).. 


Latest  Gross  Earnings. 


Week  or 

Month . 


December.. 
November. 
November. 
November. 
November. 
November. 
September 
November. 
November. 
September 
December.. 
November- 
October 

November  . 
September 
November. 
1st  wk  Jan 
September 
November- 
November. 
November. 
October  .. 

October   .. 
September 
November- 
November 
Wk  Jan  15 

November. 
November. 
September 
November. 
September 
September 
November. 
November. 
November. 
September 
September 
November- 
November. 
November  . 
November. 
November. 
September 
September 
September 
December.. 
November. 
November- 
December.. 
September 
November. 
November. 
November. 
November. 
September 

November . 

November  . 

November. 

November. 

November. 

September 

September 

December.. 

September 

November  . 

September 

November. 

October 

1st  wk  Jan 


Wk  Jan  14 
Wk  Jan  14 
Wk  Jan  14 
September 
November. 
November- 
September 
November . 
September 


Current    Previous 
Year.         Year. 


340,575 

132,508 

46,346 

9,747 

27,609 

8,026 

1882,376 

29,043 

21.379 

56.001 

73,791 

70,480 

1250,923 

27,037 

145,724 

127,042 

154,539 

52,189 

90,309 

194,974 

59,985 

58,504 

131,360 

132,561 

118,251 

88,370 

43,208 

39,016 

22,799 

200,615 

578,769 

1023,183 

1240,396 

48,904 

644,410 

91,802 

20,209 

1188,973 

407,173 

79,848 

366,098 

158,739 

543,640 

21,392 

39,621 

106,981 

179,111 

189,705 

119,263 

196,840 

11,772 

21,523 

24,427 

498,953 

150,274 

32,423 

946,006 

87,644 

259,390 

56,863 

469,334 

82,267 

11,437 

15,453 

26,950 

43,248 

293,945 

261,010 

379,721 

133,739 


£14,820 

£12,027 

£5,358 

203.076 

265,668 

633,618 

50.407 

37,165 

58,744 


316, 

122, 

45, 

9, 

25, 

8, 

1819 

26, 

20, 

53 

66, 

64 

1109 

25 

137 

121 

140 

50 

85 

177 

56 

41, 


867 
789 
427 
904 
911 
628 
180 
535 
002 
500 
741 
811 
640 
900 
157 
215 
004 
588 
509 
712 
069 
433 


122,806 

136,648 

109,058 

80.327 

37,594 


34 

24, 

159 

479, 

1075 

1210 

45 

607, 

90 

17 

1203 

378, 

73, 

334 

149, 

534 

16 

35 

91 

163 

175 

105 

190 

10 

20 

21 

411 

139 

31 


966 
915 
436 
820 
521 
714 
611 
167 
705 
825 
088 
546 
127 
871 
426 
376 
556 
549 
910 
444 
743 
253 
187 
563 
710 
176 
001 
018 
373 


Jan.  1  to  latest  date. 


Current 
Year. 


927,108 

548,353 

518,122 

99,172 


Previous 
Year. 


3,638,465 

1,418,857 

490.096 

89,590 


111.953 

6.455,852 

276,601 

223.050, 

478,481 

831,167 

799,419 

0.265,252 

328,235 

1,172,947 

1,330,026 

154,539 

463,212 

996,315 

2,161,328 

575,489 

504.497 

1,266,086 
1.062,470 
1,197,863 
1,036.304 
84.957 

412,691 

286,441 

1,856,794 

5,597,634 

0,173,112 

1,310,081 

520,685 

6,833.950 

1,110,541 

161,081 

,574,199 

270.868 

975.850 

078,895 

062,093 

706,423 

167,754 

282,728 

849,744 


15 


122,783 
526,685 
241,692 
200,611 
445,343 
754.488 
707,165 

9.298.394 
297,573 

1,162.578 

1,200,354 
140,004 
471.233 
896.346 

1,850,565 
541,291 
387.874 

1,161.156 
996,332 

1.105.677 

938.868 

77,526 

376,955 
293,883 


235,453 
314,838 
218,452 
100.254 


632.568 

82.296 

221,064 

51,088 

451,533 

76,274 

8.856 

14,226 

27,367 

52,900 

260,814 

246,185 

332.977 

129.017 


£13,895 

£11,017| 
£5,446 

179,223; 

251,351! 

619.313 
44,816, 
36,856 


247,541 
5,108.927 
1.757,308 

266.833 

9.945.040 

942,007 

2,665,591 

578.840 


632.734 

83,677 

179,348 

209,350 

545,707 

2,672,762 

2,695,194 

3,575,659 

133,739 


£29,650 

£23,932 

£10,772 

1,691,849 

2,687,557 

6,971,133 

402.857 

372.075 


4,859,145 


437,765 

6,304,216 

1,020,021 

148,746 

10,359.378 

3,871,786 

856,952 

3,628,643 

1.565.102 

5,507.225 

127,491 

262,366 

748,281 


1,994,729 

1,151,069 

2,076,978 

97,542 


226.253 
4.385,356 
1,720,104 

262.067 

6,885.258 

887,466 

2.202.481 

553.524 


641,170 

67,923 

161,809 

208,115 

539,913 

2,268.980 

2,466,996 

3,190.268 

129,017 


£27,445 

£21,729 

£10,945 

1.534,949 

2,534,338 

6,810,118 

333,611 

367,718 


c  These  figures  are  for  consolidated  company. 
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Electric  Railway  Net  Earnings. — The  following  table  gives 
(he  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Dec.  24  1910.  The 
next  will  appear  in  the  issue  of  Jan.  28  1911. 


Roads. 

Amer  Light  &  Trac  Co.. Dec 

tj1  Jan  1  to  Dec  31 

Central  Pcnna  Tr  Co Dec 

Jan  1  to  Dec  31 

Norf  &  Portsm  Trac. b. -Dec 

July  1  to  Dec  31 

Toledo  Ry  &  Lt  Co .  b  -  -  -  Nov 

Jan  1  to  Nov  30 2,695.194 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Net  Earnings 

Current        Previous 
Year. 


382,259 

3,239,179 

17,449 

195,676 

68,051 

433,677 

120,139 

1,077,181 


Interest  Charges  and  Surplus. 


—Int.,  Rentals,  &c. — 

Current  Previous 

Year.  Year. 

$  $ 

60,491  65,242 

July  1  to  Dec  31 377,260  381,394 

78,482  75,758 

847,644  803,576 


— Dal.  of  Net  E'ngs. — 
Current        Previous 


Roads. 
Norf  &  Portsm  Trac Dec 


Toledo  Ry  &  Lt  Co Nov 

Jan  1  to  Nov  30 


Year. 

$ 

23,742 

104,504 

Z15.750 

Z159.229 


Year. 
$ 

2,809 

52,283 

£44,565 

r276,234 


x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  31  1910.     The  next  will  appear  in  that  of  Jan.  28. 

Albany  Southern  (Electric)  Railroad. 
{Report  Covering  Yiy2  Mo's—Scpt.  14  1909  to  Sept.  30  1910.) 
President  R.  A.  C.  Smith,   100  Broadway,   N.  Y.,  Jan.  3 
1911,  wrote  in  substance: 

Organization. — The  company  began  operations  Sept.  14  1909,  and  the 
following  report  and  financial  statement  shows  the  results  for  the  12  H 
months  ended  Sept.  30  1910.  Almost  immediately  after  organization 
J.  G.  White  &  Co.  of  New  York  were  engaged  as  operating  managers  and 
engineers  to  supervise  and  direct  the  construction  work  and  the  operation 
of  your  properties. 

Financial. — The  plan  of  organization  (V.  89,  p.  223)  was  approved  by 
the  Public  Service  Commission  of  N.  Y.  State,  which  further  sanctioned  the 
Issue  of  $1 ,250,000  1st  M .  bonds  out  of  a  total  authorized  issue  of  $1 .500,000 . 
Of  these  bonds,  5765,000  were  sold  and  the  proceeds  thereof  used  to  purchase 
the  Albany  &  Greenbush  Bridge,  a  modern  double-deck  structure  connect- 
ing the  cities  of  Albany  and  Rensselaer,  and  over  which  the  cars  of  your 
company  have  entrance  into  the  city  of  Albany. 

The  remaining  $485,000  of  said  $1,250,000  of  bonds  were  sold  and  the 
proceeds  used  in  the  building  of  a  2d  track  between  Rensselaer  and  the 
company's  amusement  park  at  Kinderhook  Lake,  involving  the  construc- 
tion of  13  miles  of  track  with  the  necessary  third-rail  Installation  and  the  re- 
location of  the  road  at  several  points,  eliminating  dangerous  curves.  At 
the  same  time  the  existing  track  was  placed  in  good  condition  and  all  con- 
struction work  was  completed  promptly  and  at  a  cost  considerably  less  than 
the  estimates.  The  new  track  was  placed  in  service  July  4  1910.  Im- 
provements were  also  made  at  the  powerhouse,  resulting  in  greater  efficiency. 
(See  bond  offering  in  V.  89,  p.  1141,  1222.) 

The  directors  have  also  expended  $62,000  for  the  following  and  other 
miscellaneous  Improvements,  to  wit:  A  new  casino  at  the  amusement  park; 
a  new  water  gas  set  with  oil  storage,  &c,  at  Rensselaer,  capacity  125,000 
cu.  ft.  per  day;  new  gas  mains  and  extensions  in  Rensselaer  and  Hudson. 
Application  has  been  made  to  the  Commission  for  permission  to  Issue  $52,000 
additional  1st  M.  bonds  on  account  of  such  expenditures. 

Extract  from  Report  of  J.G.  White  &  Co. — "During  the  past  year  the  roll- 
ing equipment  has  nearly  all  been  thoroughly  overhauled,  and  the  cost  has 
been  included  in  the  operating  expenses.  Active  campaigns  for  new  busi- 
ness in  the  electric  and  gas  departments  have  been  carried  on  with  satis- 
factory results.  The  entire  property  has  been  adequately  maintained  and 
is  in  good  operating  condition.  The  relations  of  the  company  with  the 
municipal  authorities  and  the  public  generally  are,  in  our  judgment,  very 
satisfactory.  The  employees  are  loyal  to  the  company  and  their  personnel 
is  of  high  grade." 

EARNINGS  FOR  \2VZ  MONTHS  ENDED  SEPT.  30  1910. 
Earnings — Railway,    $321,345;    electric,    $112,852;    gas,    $42,540; 

miscellaneous,  $3,325;  total $480,062 

Total  operating  expenses 282,267 


Net  earnings $197,795 

Taxes,   $26,562;  bonds  int.,  rentals  and  amortization,   $68,064_.     94,626 


Surplus $103,168 

Note. — The  directors  on  Jan.  14  1911  dcelared  [an  Initial  semi-annual 
dividend  of  1%%  on  pref.  stock,  payable  Feb.  1.  This  dividend  calls  for 
$30,435,  and  it  is  understood  places  the  pref.  stock  on  a  3%  basis. 

BALANCE  SHEET  SEPT.  30   1910. 

Assets  (54,797,697)—  I      Liabilities  ($4,797,697)— 

Cost  of  road,  plant  and  fran-  Common  stock $1,375,000 

chlses $4,656,705  i  Preferred  stock 2,029,000 


First  mtge.  5%  bonds 1,250,000 

Accounts  payable 25,177 

Accrued  bond  interest 5,208 

Reserves 10,144 

Surplus   103,108 


Current  assets — 

Accounts  receIvable_S26,958 

Materials  &  supplies  29.737 

Cash  on  hand&  In  bk.  65,645—  122,340 

Deferred  accounts 18,652 

—V.  91,  p.  1346.  1222.  1140. 

Interborough-Metropolitan  Co.,  New  York  City. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Theodore  P.  Shonts,  N.  Y.,  Jan.  17  1911,  wrote: 
Street  Railway  Litigation  Settled  by  Payment  of  $4,000,000. — On  Feb.  10 
1909  a  judgment  was  rendered  against  the  Metropolitan  Securities  Co.,  in 
a  suit  of  the  receiver  of  the  N.  Y.  City  Ry.  Co.,  for  the  balance  alleged  to 
be  due  under  agreement  of  May  22  1907,  amounting  to  $5,271,582,  which 
judgment  was  subsequently  affirmed  by  the  Circuit  Court  of  Appeals. 
Various  payments  upon  this  judgment  reduced  the  amount  to  July  1  1910, 
with  interest,  to  approximately  $4,495,000.  In  the  meantime  the  receiver 
of  the  N.  Y.  City  Ry.  Co.  had  instituted  an  action  to  collect  the  amount  of 
the  judgment  from  the  stockholders  of  the  Metropolitan  Securities  Co.  upon 
the  ground  that  25%  of  their  stock  subscriptions  remained  unpaid.  Your 
company  being  the  owner  of  293,920  shares  out  of  a  total  issue  of  300,000 
shares.  Its  liability  for  such  unpaid  balance  would  have  amounted  to 
$7,348,000. 

There  was  also  instituted  by  the  receiver  of  the  N.  Y.  City  Ry.  Co.  a  suit 
against  the  Metropolitan  Securities  Co.  and  certain  of  Its  former  directors 


Individually,  to  recover  the  discounts  on  $9,324,000  of  10-year  3%  deben- 
ture notes  of  the  N.  Y.  City  Ry.  Co.  Issued  under  agreement  with  the 
Metropolitan  Securities  Co.,  dated  Feb.  14  1902,  at  70%  of  par  and  subse- 
quently redeemed  at  their  face  value,  amounting,  with  Interest  to  July  1 
1910,  to  approximately  $4,000,000. 

Other  suits  were  threatened  and  in  course  of  preparation  Involving  indi- 
rectly the  Interborough-Metropolitan  Co.  through  its  ownership  of  stock  in 
Metropolitan  St.  Ry.  and  Metropolitan  Securities  companies, which, while 
there  did  not  appear  to  be  any  sound  legal  ground  upon  which  they  could 
be  maintained,  nevertheless  had  their  effect  upon  the  company's  credit. 
The  certainty  also  that  the  company,  In  the  most  favorable  aspect  of  the 
case,  would  have  to  pay  out  large  sums  of  money,  and  the  Immense  advan- 
tage of  rescuing  It  from  a  mass  of  vexatious  and  possibly  dangerous  litiga- 
tion, Impelled  your  directors  to  join  in  a  final  adjustment  of  all  litigation. 
Under  the  terms  of  this  settlement  agreements  were  entered  Into  and  orders 
filed  in  court  disposing,  so  far  as  possible,  of  all  pending  and  threatened 
litigation,  upon  the  payment  by  the  Metropolitan  Securities  Co.,  of  $4,000,- 
000,  its  contribution  towards  the  amount  required  to  effect  such  settlement. 
This  amount  was  advanced  by  your  company  under  an  agreement  by  which 
It  will  be  credited  upon  Its  unpaid  subscription  to  the  stock  of  the  Metro- 
politan Securities  Co.     [Compare  V.  91,  p.  38. — Ed.] 

Franchise  Tax. — The  franchise  or  capital  stock  taxassessed  by  the  State 
Comptroller  for  the  year  ended  Oct.  31  1908  was  fixed  at  $104,252.  The 
company  believed  the  amount  and  the  principle  on  which  it  was  assessed  to 
be  inequitable.  The  courts  upheld  the  company's  contention,  and  as  a 
result  the  franchise  tax  for  that  year  was  reduced  from  $104,252  to  $13,485. 
A  like  basis  of  reduction  was  applied  in  the  taxes  assessed  by  the  State  for 
1909  and  1910. 

Reduction  in  Administrative  Expenses. — The  administration  expenses  for 
the  calendar  year  1909  were  5104,803  and  for  the  year  1910  $92,426,  a 
reduction  of  $12,377. 

Metropolitan  Street  Ry.  Reorganization. — The  reorganization  of  the  Metro- 
politan St.  Ry.  Co.  is  still  under  active  consideration,  no  definite  agreement 
having  yet  been  arrived  at  between  the  stockholders  and  the  joint  bond- 
holders' committee.  The  sale  of  the  property  has  been  postponed  to  Feb.  16 
1911  (compare  tentative  plan,  V.  91,  p.  1767.) 

Earnings. — The  surplus  earnings  of  the  Interborough  Rapid  Transit  Co. 
after  the  payment  of  the  regular  9%  dividend  for  the  fiscal  year  ended 
June  30  1910  were  $2,932,147,  an  increase  over  the  previous  fiscal  year  of 
$1,492,324  (see  V.  91,  p.  713). 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS  ENDING  DEC.  31. 


Receipts —  1910. 

Dlv.  at  9%   per  annum  on  339,128 

shares  of  Interb.  R.  T.  Co.  stock..  $3,052,152 
Interest  on  bank  balances,  loans,  &c.  118,325 
Reduction  In  capital  stock  tax  paid  to 

N.  Y.  State  in  1908   (see  remarks 

above) 90,766 


1909. 

$3,052,152 
290,429 


1908. 

$3,052,152 
295,892 


Total  receipts $3,261,243 

Disbursements — 
Int.  on  $67,825,000  Interb.-Metrop. 

4lA%  collateral  trust  bonds $3,052,125 

Expense  account 92,426 

Taxes 24,776 

Claim  agst.  N.  Y.  C.  Ry.  canceled  by 

agreements  of  June  1910 36,405 


$3,342,581      $3,348,044 


$3,052,125 
215.839 
104.252 


$3,052,125 
190,642 
104.251 


Total  disbursements.. $3,205,733     $3,372,216     $3,347,017 

Balance sur.  $55,510    def. $29,635      sur.$l,027 

Surplus  beginning  of  year 738,308  767.943  766,916 


Total  surplus $793,818 


$738,308         $767,943 


BALANCE  SHEET  DECEMBER  31. 
1910.  1909. 

Assets —  $  $ 


1908. 


Interb.  Rap.  ,Tran.  Co.  stock'at  cost. 

104,563,042 

104,563,042 

104,563,042 

Metropolitan  St.  Ry .  Co.  stock  at  cost 

68,684,455 

68,684,455 

68,684,455 

Metropolitan  Secur.  Co.  stock  at  cost. 

28,329,695 

28.329,695 

28,329,695 

Met.  Sec.  Co.  loans  secured  by  3-year 

5%  improv.  notes,  stocks  &  bonds 

of  subsidiary  cos.  as  collateral 

5,124,469 

8,281,204 

9,422,891 

Advanced  agst.  the  25%  unpaid  sub- 

scription to  stock  of  Met.  Sec.  Co.. 

7,348,000 

Real  estate ._   .. 

642,509 

Metrop.  Securities  Co.  stock,  full  paid 

36,773 

36,773 

36,773 

Office  furniture  and  fixtures . .    

6,902 

6,902 

6,487 

Engineering  in  suspension  (additional 

subways) 

150,152 

100,152 

62,648 

Cash  and  accounts  receivable 

870,242 

1,099.882 

811,428 

Total 

215,113,730 

211,102,105 

212,559,928 

Liabilities — 

Common  stock .. 

93,262,192 

93,262,192 

93,262,192 

Preferred  stock . 

45,740,000 

45,740,000 

45,740,000 

Collateral  trust  4  u,  %  bonds . 

67,825,000 

67,825,000 

67,825,000 

Notes  payable..   ._   . 

a6, 549, 400 

2,749,400 

4,173,000 

Accounts  payable 

180,288 

24,173 

28,762 

Interest  account  

•763,031 

763,031 

763,031 

Income  account 

793,818 

738,308 

767,943 

Total 

215,113,730 

211,102,105 

212,559.928 

a  Includes  $2,549,400  6%  notes,  dated  June  1  1910,  and  $4,000,000  5-year 
6%  notes,  dated  July  1  1910. 

*  Includes  accrued  interest  for  3  months  to  Jan.  1  next  following  on  Inter- 
borough-Metropolitan 4H%  bonds  (covered  by  dividend  of  Interborough 
Rapid  Transit  Co.  paid  Jan.  3  1911.) — V.  91,  p.  790. 

New  Orleans  Great  Northern  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1910.) 
President  Charles  W.  Goodyear,  Buffalo,  N.  Y.,  Nov.  1 
1910,  wrote  in  substance: 

Earnings. — The  main  track  mileage  operated  June  30  1910  was  277.89 
miles,  an  Increase  of  184.54  miles  over  the  mileage  operated  June  30  1909. 
The  annual  statement  shows  an  increase  in  gross  operating  Income  of  $884,- 
201  and  an  increase  In  operating  Income  of  $551,636.  The  net  corporate  in- 
come was  $193,109,  as  compared  with  a  deficit  of  $77,752  for  1908-0a. 

Financial. — On  June  30  1910  the  outstanding  capital  stock  amounted  to 
$7,500,000;  the  funded  debt  consisted  of  $7,500,000  1st  M.  5%  gold  bonds 
and  $475,000  equipment  trust  bonds,  series  A. 

Physical  Property. — On  June  30  1910  the  company  owned  242.65  miles 
of  standard-gauge  main  track.  Of  this  total,  180.71  miles,  or  74.47%,  Is 
laid  with  85-lb.  rails;  41.05  miles,  or  16.92%,  is  laid  with  70-Ib.  rails,  and 
the  remainder,  being  20.89  miles,  or  8.61%,  Is  laid  with  60-lb.  rails. 

During  this  fiscal  year  two  freight  locomotives,  six  passenger  coaches, 
three  cabooses  and  one  flat  car  have  been  added  to  the  equipment,  and 
there  were  retired  11  freight  cars,  one  plow  car  and  five  camp  cars. 

The  average  cost  of  maintenance  of  way  and  structures  per  mile  of  main 
track  was  $877,  a  reduction  of  $332  below  the  previous  year.  Included 
in  this  amount  is  ample  provision  lor  depreciation  and  for  rail  and  ties. 
The  value  of  ties  used  for  renewals  was  $13,540. 

EQUIPMENT  OWNED  ON  JUNE  30. 


— Locomotives — 
Year —  No.     Tract. Power 

1909-10 25      580,260  lbs. 

1908-09 23      524,274  lbs. 

CLASSIFICATION  OF  FREIGHT 
Year —       Agricul.     Animals.      Mines. 

1909-10 46,768  4,162  19,219 

1908-09 20,321  4,934  18,367 


Pass'ger    -Fr't   Equip-     Work 
Equip.       No.   Cap. (tons)  Equip 
30  1,401      51,695  197 

24  1,411      51,960  200 

PRODUCTS  OF  (TONS). 
Forests.      Manufacs.  Miscel. 
660,695  47.001  5,119 

242,257  30.785  5,979 


TRAFFIC  STATISTICS. 


1909-10. 
Av. miles  pass,  serv  275.60 
Passengers  carried  512,843 
Pass.car'd  i  mile.  19,044, 586 
Rate  per  pass,  p.m  1.883  cts. 
Gross  earns,  p.  m.        $5,434 


1908-09.  1909-10,  1908-09. 

91.50   Av.  miles  trt.  serv.       269.60  85.50 

250.866   Rev.  tons  car'd(No)     782,964        322,643 

10.017,466       do     do      1  mile  69,932,045  13,245,548 

1.911  cts.  I  Rate  per  ton  p.  in.   1.766  cts.     2.855  cts. 
$6,704  j  Av.  rev.  tr.-load(tons)  261.90  215.80 
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INCOME  ACCOUNT. 


Revemtea  1909-10. 

Freight     .$1,064,474 

Passenger  354,709 

Mall,  exp.  &  misc.       78,465 


1908-09, 
1378,221 
191,427 


Tot.  oper.  revs. SI ,497,649 

Expi  IMI  9 

Habit,  of  way.  &c.  $241,638 

Malnt.  of  equip...  189,036 

Traffic  expenses.  28,535 

Trnnsportu'n  cxp  389,592 

General  expenses  57,898 


$103,345 

127,901 

16,813 

284,704 

42,783 


Totul  expenses.    $906,699 

Net  oper.  revenue.    $590,951 
Outside  oper— nettdef. >     987 


$575,546 

$37,902 

789 


Total  net  rev. 


$589,964        $37,113 


1909-10,       L908-09. 
Total  net  revenue.    $589,964       s.t7.n;i 
Taxes  accrued     ..        l  I.  loo  I 


Operating  Inc  $575,564 

Hire  of  equipment  56,87  i 

Jolnttacli.,&c.,rts.  51,984 

int .  on  secure., &c.  61,417 


<  (rose  corp.  Inc  s745,836 

Di  duct — 

Joint    fucil's.  rent-  S75.961 
Int.  on   fund.    ,Vc, 

debt  399,479 

Other  Interest      . .  77,287 


Total  deduc'ns.     $552,727      $265,535 
Balance sur$193,109  defS/7,752 


GENERAL  BALANCE  SHEET  JUNE  30  1910. 


Assets  ($16,224,794)— 

Road  and  equipment aS15.171.-19S 

Cash  .   ..    ..         -  36,540 

Tralflc,  Ac,  balances 4,585 

Agents  and  conductors 15,879 

Miscellaneous  aects.   reeclv..  >  91,026 

Materials  and  supplies..   101,983 

Unextinguished   discount  on 

funded  debt 797,436 

Other  deferred  debit  items..  5,840 


a  After  deducting  reserve  for  accrued  d 


Liabilities  ($16,22-1,711!  I 

Capital  stock 

Mortgage  bonds 

Equip.  &  trust  obligations 

Loans  and  bills  payable 

Traffic,  &c.,  balances 

Vouchers  and  waves      

>  Miscellaneous  accts.  payable. 

Unmatured  int.,  diva.,  <tc 

Taxes  accrued  

I  Operating  reserves 

I  Other  deferred  credit  Items. . 

Profit  and  loss 

preclatlon,  8405,646.—  V.  90, 


S7, 500, 000 

7.500,00(1 

475,0  0 

371,000 

16,554 

88,116 

6.150 

171.966 

12,381 

52,592 

30,378 

657 

p.  373. 


American   Smelting   &   Refining   Co. 
(Report  for  the  Six  Months  ending  Oct.  31  1910.) 
President  Daniel   Guggenhiem,  Jan.   12,  says: 

I  am  expecting  to  submit  to  the  stockholders  in  the  annual  report  covering 
the  fiscal  year  ending  April  30  1911  a  more  than  usually  extensive  and  com- 
prehensive report  of  the  business  of  the  company.  It  does  not  seem  neces- 
sary at  the  present  time,  therefore,  to  make  further  reference  to  the  business 
of  your  company  otherj  than  to  call  your  attention  to  the  fact  that  both  the 
earnings  of  the  Smelting  Co.  and  those  of  the  Securities  Co.  (whose  statement 
is  also  enclosed)  are  showing  an  improvement  as  compared  with  the  previous 
year. 

It  is  encouraging  to  know  that  the  supply  of  ores  coming  to  the  company 
is  showing  a  marked  improvement.  This  has  resulted  in  a  considerable  in- 
crease in  the  amount  of  metals  held  in  process,  as  shown  by  the  enclosed 
statement,  and  the  company  has  been  encouraged  on  this  account  to  in- 
crease the  expenditures  for  improvement  and  new  construction,  all  of  which 
have  been  deducted  from  the  profits  in  lieu  of  depreciation. 

RESULTS  FOR  SIX  MONTHS  ENDING  NOV.   30. 

6  Mos.  '10.     6  Mos.  '09.     6  Mos.  '08. 

Net  earnings  from  operations $3,683,941      $3,442,193     83,917,684 

Dedwcf— Construction  &  improvem'ts-       380,027  48,774  75,923 


Balance  for  dividends $3,303,914 

Dividends,  preferred    (3J4%) $1,750,000 

Dividends,  common  (2%) 1,000,000 


$3,393,419      $3,841,761 

$1,750,000      $1,750,000 

1,000,000        1,000,000 


Balance,  surplus $553,914 


$643,419      $1,091,761 


BALANCE  SHEET. 


Oct- 


'HI. 


31 

Assets —  S 

Property 86,845,671 

Investments  ...  2,091,584 

Metals 19,316,420 

Material    1,326,551 

Net  curr.  assets.  33,985 
Cash  &  demand 

loans -.  10,871,573 


'10. 


May  1 
S 

86,845,671 
2,058,388 

18,009,229 
1,278,098 


11,620.400 


Oct-. 


10. 


31 

$ 
50,000,000 
50,000,000 
121,000 


Total 1 20,48 1,784   1 19,871 ,786 

—V.  92,  p.  121.  60. 


Liabilities — 

Common  stock. 

Preferred  stock. 

Bonds 

Net  curr.  llabil. 

Unearned  treat- 
ment charges.     3,012,323        2,521,688 

Profit  and  loss..    17.351,461      16,797,547 


May  1  '10 
$ 

50,000,000 

50,000,000 

121,000 

431,551 


Total -.120.484,784    119,871.786 


American  Smelters  Securities  Co. 

(Report  for  Six  Months  ending  Nov.  30  1910.) 


6  Mos.  '10.  6  Mos.  '09. 
Net  earns,  from  op.S3,099,015  $2,490,526 
Construe.  &  impr.      356,111         186,999 


6  Mos.  '10.  6.1/os.  '09. 

Net  income $2,742,904  S2.303.527 

Dividends.. 1,260,000      1,260.000 


Assets — 
Property  — 
Investments 

Metals 

Material 

Cash 


$2,742,904  $2,303,527       Balance,  surp. .$1,482,904  81,043,527 
BALANCE  SHEET. 

Nov.  30 '10  Jane  1  '10.  I 

$  S  Liabilities — 

77.019,007   Common   stock-.. 30, 000,000 


Nor. 30  '10.  June  1  TO. 


.77,019,007 
_  4,452,070 
_  9,650,825 
.  1,213,918 
.       899,746 


4,452,070 

9,714,948 

1,099,054 

93S.000 


Total 93,235,567  93,223,079 

-V.  91,  p.  1329. 


Pref.  "A"  stock.. 17,000. 0110 
Pref.  "B"  stock.. 30,000,000 
Net  curr.  liabilities  9,661,896 
Deferred  liabilities  1,967,200 
Unearned  treat- 
ment charges 1,435,369 

Profit  and  loss 3,171,102 


30,000,000 
17,000,000 
30,000,000 
10,816,406 
2,163,920 

1.554,555 
1,688,198 


Total ...93,235,567  93,223,079 


Co. 


Monongahela     River    Consolidated     Coal     &    Coke 
Pittsburgh,  Pa. 

(Report  for  Fiscal   Year  ending  Oct.   31    1910.) 
Pres.  John  A.   Donaldson,   Pittsburgh,  Jan.   12,  wrote: 

Production . — Our  production  for  the  fiscal  year  was  the  largest  in  the  his- 
tory of  the  company,  being  1,722,752  tons  greater  than  the  past  year,  not- 
withstanding operations  during  the  entire  month  of  April  were  suspended 
pending  the  adjustment  of  a  mining  scale. 

Sales. — Total  sales  for  the  year  were  7,925,009  tons,  an  increase  of  1,654,- 
767  tons.  While  our  sales  in  the  Southern  river  markets  have  suffered 
greatly  because  of  the  conditions  hereinafter  mentioned,  our  local  river 
sales  and  the  rail  and  lake  sales  show  a  healthy  increase. 

Conditions. — Our  supplies  of  Pittsburgh  coal  in  the  Southern  river  mar- 
kets, from  Cincinnati  to  New  Orleans,  were  entirely  exhausted  early  in  the 
fall,  which  made  it  necessary  to  secure  supplies  from  the  West  Virginia, 
Kentucky  and  Alabama  fields  to  serve  our  customers.  This  was  due  to 
three  main  causes,  viz.:  (a)  The  loss  of  335  coal  boats  and  contents  in 
the  hurricane  of  September  1909.  (&)  The  total  suspension  of  mining 
operations  during  April,  pending  negotiations  as  to  the  mining  scale.  This 
made  it  necessary  early  in  March  to  suspend  river  shipments  South  and  to 
accumulate  large  stocks  at  Pittsburgh  to  meet  our  contract  obligations. 
Mining  operations  did  not  become  normal  again  until  about  May  15.  By 
that  time  all  our  stocks  in  the  river  at  Pittsburgh  had  been  exhausted, 
leaving  no  coal  for  shipments  South,  (c)  The  low-water  period,  extending 
from  early  June  1910  until  January  1911,  prevented  shipments  to  Southern 
river  markets  during  that  period,  and  made  it  necessary  to  buy  from  250,- 
000  to  300,000  tons  of  coal  for  our  Southern  markets,  while  we  accumulated 
about  550,000  tons  in  the  river  at  Pittsburgh,  now  ready  for  shipping  South. 

Prices. — Prices  have  in  the  main  been  fairly  well  maintained  during  the 
past  year.  Conditions  appear  favorable  for  stability  during  the  coming 
year. 

Bonds. — On  Dec.  15  1910  the  sinking  fund  retired  218  bonds,  leaving 
outstanding    $7,538,000. 

Coal  Lands. — We  reduced  our  coal  acreage  during  the  year  by  935  acres 
Pittsburgh  coal  and  17  acres  Kentucky  coal,  leavin?  at  Nov.  1  1910  27,914 
acres  Pittsburgh  coal  and  2,475  acres  Kentucky  coal. 


EARNINGS,    Ac,   FOli     YEARS   ENDING    OCT.    31. 


1909-10. 
17,637,553 

$2,117,960 


Coal  mined  (tons) 

Earnings 

Less — 
Malnt.  &  rep.  river  craft.        122,740 

Depreciation  charged  ofr       z/937.420 
Royalty  on  coal  mined. 
Interest  on  bonds,  &c__         526,571 
Loss  by  storm  Sept.  20  '09 

Taxes  accrued      

Fire  Insur.  fund  surplus 
Coal  sink,  fund,  surplus 
Dividend  on  pref.  stock(2%)200,000 


1908-09. 
5,947,826 
$2,134,587 

105,5  18 
83  1.927 


1907-08. 
,.985.480 

$2,320,800 

432,530 

824.009 


500,858 
•709,410 


588.355 


1906-07. 
7,321.961 
$3,277,083 

497,509 

3  5:1,678 
497,407 

610.745 


.(£4^)475.000 


57,595 

93,728 

103,365 

17)700.000 

Total $2,080,737      $2,510,743      $2,319,894      $2,914,027 

Net    balance   for    year.  _sur.  $31 ,223dcf  .$376,155         sur.$9G6  sur.$363,056 

*  Loss  on  coal,  river  craft  and  harbor  equipment  sunk  during  storm  on 
Lower  Mississippi  River,  x  The  Ohio  Valley  Coal  &  Mining  Co.  also  mined 
117.591  tons  in  1910.  against  8  1,566  In  1909,  110,624  in  1908  and  132.196 
In  1907.  y  Depreciation,  $937,426  in  1908-10,  includes  depreciation  on 
mine  equipment,  $255,087:  depreciation  on  river  craft,  &c,  $402,446:  de- 
pletion of  coal  acreage,  $279,893.  z  Dividends  in  1907-08  include  3%% 
paid  July  1908  and  lifu  paid  Jan.  1909.  See  annual  report  for  1906-07. 
V.  85,  p.  1575,  and  V.  85,  p.  1465. 


BALAXCE  SHEET  OCTOHEH  31. 


.  1  SSI  ts — 
Cash  on  hand,  &e. 
Re-lnvestment  fund 

with  trustee 

Bond  sinking  fund 
Bonds  purchased . 
Acc'ts&bills  rec.,&c2 
Stks.&bds.oth.cor. 
Def.chgs.agst.oper. 

Coal  on  hand 1 

Supplies  on  hand. 
Lumber,  &c,  sup. 
Empty  coal  boats. 
Investments 36 


1910. 

S 
444,022 

431).  SOU 
252,044 
258,772 
.721,686 
635,770 
5,451 
275,1103 
125,299 
538,626 
89,866 
,647,553 


1909. 

s 

411,496 

lis. 776 

193,910 

83,789 

2,441,586 

586,995 

20,016 

1.325.76S 

84,562 

505,177 

118.878 

37,506,640 


1910. 

1909. 

Liabilities — 

$ 

8 

Preferred  stock 

10,00' i 

10,000,000 

Common  stock 

20,000,000 

20,000,000 

Bonds 

7,756,000 

7,923,000 

Certificates   of   In- 

debtedness  

1,170,000 

1,305,000 

Car  trust  notes 

242,000 

Mortgages    . 

161,758 

165. SIS 

Accounts  and  bills 

payable 

2.506,260 

1,961,223 

Fire  insur.  fund.. 

95, 239 

95.239 

Coal  sinking  fund- 

104,761 

104,761 

Undivided  profits. 

1,031,775 

1,600,552 

Total 43,425,793  43,397,593       Total .43,425,793  43,397,593 

Note. — The  investments  in  stocks  and  bonds  of  other  corporations  are 
carried  at  cost  prices,  and  include  bonds  of  the  Corona  Coal  &  Iron  Co., 
guaranteed  as  to  principal  and  interest.     V.  78,  p.  1277:  V.  84,  p.  161. 

There  is  also  the  usual  contingent  liability  for  bills  receivable  endorsed 
and  discounted,  but  not  matured  at  the  close  of  the  fiscal  year,  and  a  fur- 
ther contingent  liability  in  respect  of  the  unpaid  balance  on  car  trust  notes 
secured  by  a  iien  on  600  railway  cars  sold  during  the  year  to  the  Chesa- 
peake &  Ohio  Ry.  Co. — V.  92,  p.  61. 

Republic  Iron  &  Steel  Co. 

(Report  for  the  Six  Month?  ending  Dec.  31  1910.) 
The  report  of  the  executive  committee  says: 
The  volume  of  business  during  the  six  months  has  been  disappointing. 
The  stagnant  condition  of  business  referred  to  in  the  report  for  the  year 
ending  June  30  1910  was  followed  by  a  general  liauidation  of  iron  and  steel 
supplies  in  consumers'  hands,  and  by  steady  declines  in  prleo,  and  which 
checked  sales  and  restricted  specifications  against  contracts  to  the  buyers' 
necessities.  General  iron  and  steel  prices  are  now  below  the  1908  panic 
level,  many  products  being  below  the  level  of  1904;  labor  costs,  however, 
are  at  the  maximum,  and  the  margin  of  profits  unsatisfactory. 

The  results  of  operations  for  the  6  months,  on  the  whole,  compare  favor- 
ably with  the  same  period  in  1909,  notwithstanding  the  reduction  in  volume 
of  business,  as  increased  efficiency,  economy  and  earnings  from  tubular 
products  partly  offset  adverse  operating  conditions.  The  Open  Hearth 
Steel  Works  construction  expenditures,  however,  have  substantially  in- 
creased the  fixed  charges,  but  have  not  added  to  earnings,  as  the  new  steei 
works  will  not  be  ready  for  operation  prior  to  April  1  1911. 

Full  allowance  for  depreciation,  maintenance  and  all  other  charges 
having  been  made,  the  net  profits  applicable  to  dividends  ar-e  $1,267,850 
and  the  amount  of  net  assets  $11,090,852. 

Unfilled  Orders  for  Finished  and  Semi-Finished  Product  and  Pig  Iron. 

Finished,    <&c,   Prod.       Pig  Iron. 

Dec.   31  1910 293,734  tons 

June  30  1910 341,887  tons 

Dec.   31   1909 457,785  tons 

June  30  1909 392,420  tons 

Dec.  31  1908 391, 040  tons 

June  30  1908 283,743  tons 

June  30  1907 448,627  tons 


Provision  for  exhaus- 
tion of  minerals-- . 
Interest  on  bonds 


RESULTS  FOR  SIX  MONTHS  ENDING   DEC.   31 
6  Mos.        6  Mos. 
1910.  1909. 

$  S 

Gross  profits 2,632,085  2,499,775 

Maintenance  and  re- 
pairs of  plant 080,630      598,376 


76,378  tons 
82,906  tons 
39,995  tons 
94,247  tons 
89,934  tons 
">9.196  tons 
74.500  tons 

IC.  31. 

6  Mos. 
1910. 

S 

6  MOS. 
1909. 

S 

133,511 
290,882 

127,684 

199,357- 

Balance 1,951,455  1,901,399 

Int.  &  div.  received, 

less  interest  paid .  _      40,956        72,212 


Total  profit 1,992,411   1,973,611 

Deduct — 
Depr.&renew.of  pl'ts    300, 16S      312,178 


Net  profits 1,267,850   1,334,392 

Div.  on  pref.  stock.-     875,000       794,796 
do     do     percent.     (3J^7o)       (3H%) 


Balance,  surplus..    392,850      539,596- 


BALANCE  SHEET   DEC.   31. 


Assets — 
Plant,  &c 58 

New  construction.  2 

Invest,  in  other 
companies    

Prepaid  royalties 
&  expenditures. 

Miscellaneous 

Raw  and  finished 
materials    6, 

Ore  contract  pay- 
ments   

Advances  to  asso- 
ciated cos . 

Accounts  and  bills 
receivable 3 

Cash   2 


1910. 
$ 

212,415 
.688,496 


1909. 
$ 
54,558,375 
776,648 


942,385     1,092,384 


894,524 
8,  172 

956,570 

599,582 


699,124 
172.556 


983,366 

3,795 

5,976,982 

527,279 
317.700 

3,954,437 

5,135,792 


Liabilities — 

Common  stock 27, 

Preferred  stock 25, 

First  mtge.  bonds.  1, 
10-30-yr.  s.  f.  5s_  _  8 
Has.  prop.  M.  notes  1 
Potter   Ore   bonds 

jointly  guar 

Martin  Coke  Works 

bonds  and  notes 
Accrued  interest-  _ 

Ore  contracts  

Accounts  payable.  1 
Has'nSt.  Tube  Co.    . 

Reserve  funds *3 

Accrued  taxes 

Dividend  warrants 
Dividends  accrued 
Profit  and  loss 5 


1910. 

S 
191,000 
000,000 
647,000 
196,000 
,475,000 


1909. 

s 

27,191,000 

25,000,000 

7.773,000 


325,500    334,000 


373, 3S2 
139,421 
188.474 
475,252 

343~461 

93,587 
938.290 
440,246 
347,510 


97,163 

186,131 

2,180  550 

1,230,086 

2,546.848 

76,694 

1.1S9.050 

440,246 

5,081,990 


Total 76,174,124  73,326,758       Total ...76,174,124  73,326,758 

*  Includes  fund  for  exhaustion  of  minerals,  $1,365,452;  for  depreciation 
and  renewals,  $1,224,130;  for  re-lining  furnaces,  $208,091:  for  fire  and  acci- 
dent insurance,  &c,  $403,079;  for  contingencies,  $142,709. — V.  91,  p.  1098. 

Harrison  Bros.  &  Co.,  Inc.,  Philadelphia. 
(Report  for  Fiscal  Year  ending  Oct.  31  1910.) 
Pres.  and  Gen.  Man.  Robert  S.  Perry,  Dec. 20  1910,  wrote: 

The  profits  for  the  year  show  a  substantial  gain,  and  after  making  allow- 
ance for  depreciation  the  directors  have  appropriated  $75,000  to  five  quar- 
terly dividends  on  the  pref.  stock  as  follows:  1%  paid  Oct.  1  1910  and  four 
dividends  of  1%  each  Q. -J.  in  1911. 

The  sum  of  $100,000  (which  on  the  book  value  is  equivalent  to  over  3% 
on  buildings  and  about  9%  on  machinery  and  apparatus)  has  been  trans- 
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terred  to  depreciation  fund.  Ot  this  fund  about  $70,000  has  been  expended 
In  renewal  and  betterments  and  the  balance  of  about  $30,000,  together  with 
Bpeclal  appropriation  of  575,000,  is  being  expended  on  an  Importanl  new 
addition  to  Increase  our  manufacturing  capacltj  In  one  of  our  more  profH 

able  lines.      No  change  lias  been  made  in  the  book  value  of  the  plant,  these 

Improvements  having  been  provided  for  out  of  earnings. 
Controlling  Interest  has  been  acquired  in  one  of  the  important  subsidiary 

companies    in    which    we    heretofore    held    a    minority    Interest.      The   total 

amount  now  represented  in  Investments  in  subsidiary  corporations  is  $163,- 
169  and  the  det  Income  therefrom  during  the  past  year  was  $26,018. 

STATEMENT  OF  PROFIT  AND  LOSS  FOR    YKMiS  ENDINC  OCT.  31  . 

1909-10.  1908-09.  1007-08. 

Profit  for  year       $326,116        $289,861         $172,880 

Depredation  100,000  100,000  93,887 


$226.1  16 

Interest  on  first  mortgage  bonds $65,000 

Dividends      (5%)75,000 

Approp.  for  new  construction 75,000 


$189,861 

$65,000 

I  I  "„  160,000 


Surplus  for  year 


$11,116 


$64,861 


$78,993 
$65,000 


$13,993 


BALANCE  SHEET  OCT.  31. 


Assets 
Real  est ..  plant,  &c$: 
Patent   rights,  tr. 

marks,  &o 
Stk.  in  oth.  ens  ,iV<' 

Inventory  . 

mils  &  accts.  rec 

Cash    

Value  of  unexpired 
insur..  taxes, <fec. 


1910 
,367, 

530. 
163, 
405, 
464 
212 


1909. 
to  $2,367,740 


146 
465 

112 
978 
73  4 


6,251 


530. 146 

139, 165 

409,738 

496,036 

69,  Ml 

7.093 


Total 


.$4,150,426  $4,019,659 


/  labilities 

Preferred  stock 

Common  stock  .  . 
First  mtge.  bonds. 
Accts.  payable 

Accrued    wages 
Accr'd  bonds,  in t 
Bal.  of  depr'n  fund 
appr.  for  con.  &c. 

Dividend  account 
Surplus 


1910.  1909. 

,500,000  si, .-.on. odii 
,000,000      1,000,000 


.300.000 
,  1,294 
13,159 
3  l,i  00 

97,496 
60,000 

75,077 


1,300,000 

65,442 
11,856 
32,500 


45,000 
64,861 


Total 34,150,426  $4,019,659 


—V.  91,  p.  1713. 

Creamery  Package  Manufacturing  Co.,  Chicago. 
(Report  for  Fiscal  Year  ending  Nov.  30  1910.) 

Net  earnings  for  the  year  ending  Nov.  30  1910  were  approximately 
$333,000  (of  which  $74,366  was  charged  oil  to  surplus  account  and  $19,000 
to  profit  and  loss),  against  $273,713  in  1908-09  and  $238,000  In  1907-08. 
The  factory  at  Des  Moines  and  the  tub  factories  at  St.  Paul  and  Kansas 
City  have  been  closed  and  a  new  tub  factory  has  been  opened  In  Arkansas. 

BALANCE  SHEET  NOVEMBER   30. 


1910.  1909. 

Resources —                   S  I 

Merchandise 1,233,392  1,121,169 

Icets.  &  bills  rcceiv.    840,382  759,480 

Special  investments.     289.903  212.601 

Cash  on  hand 205,923  163,: 305 

Heal  estate,  machin- 
ery, plants,  &e. -.1,806,055  1,681,238 


Total.. -.4,375,715  3,937,794 

-V.  89,  p.  284. 


1910.  1909. 

Liabilities—  $  S 

Capital  stock -.3,000,000  3,000,000 

Bills    and    accounts 

payable 984,620      621,065 

Surplus 391,095       316,728 


Total ..4,375,715  3,937,794 


American  Brake  Shoe  &  Foundry  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Sept.  30  1910.) 
Pres.  Otis  H.  Cutler,  N.  Y.,  Nov.  22,  wrote  in    substance: 

Earnings. — The  company  has  enjoyed  the  most  prolitable  year  in  ts 
history,  the  net  earnings  being  $1,022,684.  after  making  the  usual  liberal 
provision  for  depreciation  and  reserve  accounts.  While  the  item  of  melted 
metal  shows  a  slight  increase  per  ton  for  the  year  over  the  preceding  year, 
the  shop  cost  of  brake  shoes  at  all  plants  for  1910  was  substantially  the  same 
as  for  the  previous  year. 

New  Stock — Acquisitions. — On  Feb.  24  1910  the  shareholders  authorized 
an  increase  in  the  capital  stock  from  $3,000,000  pref.  and  $3,000,000  com- 
mon stock  to  $5,000,000  of  each  class,  immediately  following  which  $1,000,- 
000  of  pref.  stock  was  issued  and  subscribed  for  by  the  stockholders  at  105. 
and  $1,000,000  of  common  stock  was  Issued  for  property,  making  the  total 
outstanding  issue  on  Sept.  30  1910  $4,000,000  pref.  and  $3,600,000  common. 
Subsequently  the.  company  acquired  the  patents  and  properties  of  the 
Featherstone  Foundry  &  Machine  Co.  and  the  National  Brake  Shoe  Co.  of 
Chicago,  thereby  adding  three  foundry  plants — one  at  Burnside,  111.,  one 
at  Melrose  Park,  111.,  and  one  by  lease  In  the  city  of  Chicago,  to  our  pro- 
ductive capacity  in  brake  shoes  and  in  miscellaneous  gray  iron  castings. 

Sale  of  Chicago  Heights  Plant. — On  July  2  1910  the  company's  stcci  busi- 
ness and  works,  situated  at  Chicago  Heights,  111.,  were  sold  to  the  Edgar 
Allen  American  Manganese  Steel  Co.  for  $542,323,  the  purchase  price  being 
paid  partly  in  stock  of  the  new  company  and  partly  in  cash. 

[The  Edgar  Allen  American  Manganese  Steel  Co.  is  incorporated  In  Maine 
with  $3,000,000  of  auth.  capital  stock,  and  Chicago  office  at  193  Michigan 
Ave.  The  company  early  in  1910  acquired  the  steel  casting  foundry  of 
the  Tropcnas  Steel  Co.  at  Newcastle.  Del.,  which  was  to  be  greatly  enlarged, 
making,  with  the  Chicago  Heights  property,  two  plants  controlled.  The 
directors,  among  whom  are  representatives  of  Brake  Shoe  Co.,  arc:  R. 
Ortmann.  Pres.;  J.  B.  Tcrbell.  J.  C.  Ward,  Otis  H.  Cutler  and  Joseph  C. 
Gallagher.  Mr.  Ward  is  also  a  director  of  Edgar  Allen  &  Co.,  Ltd.,  Shef- 
field, and  is  General  Manager  of  its  American  business. — Ed.] 

Plant  Investment  Account. — During  the  year  there  was  an  increase  in 
plant  investment  as  carried  on  our  books  of  $23  1,559,  the  same  being  a  net 
increase  after  the  inclusion  of  the  Featherstone  Foundry  &  Machine  Co.'s 
plants  and  expenditures  for  betterments  to  our  own  plants,  less  the  book 
value  of  the  Chicago  Heights  property  disposed  of. 

Plants. — On  Sept.  30  the  company's  plants  were  as  follows  (compare  V. 
91,  p.  212):  Buffalo,  N.  Y.,  brake  shoes:  Burnside,  111.,  miscellaneous  iron 
castings;  Chattanooga,  Tenn.,  brake  shoes,  crucible  steel:  Chicago,  111., 
brake  shoes,  misc.  iron  castings;  Maliwah,  N.  J.,  brake  shoes,  misc.  iron 
castings,  crucible  steel;  Melrose  Park,  111.,  brake  shoes:  Minneapolis,  Minn. 
(Twin  City  plant),  brake  shoes,  misc.  iron  eastings;  Norwood,  Mass.,  brake 
shoes;  Lancaster,  N.  Y.  (American  Malleables  Co.),  malleable  iron  eastings. 
There  is  also  a  contract  with  the  Canada  Iron  Corporation  (V.  90,  p.  1  127) 
for  the  manufacture  of  brake  shoes  at  their  plants  at  Fort  William,  Ont.. 
Londonderry,  Nova  Scotia;  St.  Thomas,  Ont.:  Three  Rivers,  Que. 

There  were  closed  during  the  year  for  purpose  of  concentrating  work  at 
other  points  for  more  economical  operation,  the  company's  brake-shoe 
plant  at  Uniontown,  Pa.,  and  the  malleable  iron  castings  plant  of  the 
Am.  Malleables  Co.  at  Bloomfleld,  N.  J. 

New  Plant. — A  new  plant  in  the  Chicago  district  is  made  necessary  by 
the  sale  of  our  Chicago  Heights  brake  shoe  foundry,  and  plans  have  been 
worked  out  which  we  believe  represent  the  most  complete,  efficient  and 
economical  brake-shoe  foundry  that  it  is  possible  to  design  at  this  time. 
A  suitable  site  has  been  purchased,  and  with  ample  cash  resources  available, 
it  is  purposed  to  erect  this  plant  In  season  for  the  revival  of  business  in  the 
railway  world  at  a  total  expense  for  site,  buildings  and  equipment  of  ap- 
proximately $300,000,  with  a  guaranteed  output  of  at  least  100  tons  of 
brake  shoes  per  day. 

American  Malleables  Co. — The  plant  at  Lancaster,  N.  Y.,  was  operated 
continuously  except  for  a  few  weeks  in  December  and  January  following  a 
fire  in  which  the  major  portion  of  the  foundry  building  proper  was  de- 
stroyed. The  structure  was  rebuilt  at  once,  but  the  consequent  interfer- 
ence with  sales  and  contracts  affected  adversely  the  financial  results.  The 
whole  plant  has  now  been  remodeled  and  put  in  efficient  condition  with  a 
productive  capacity  of  approximately  12,000  tons  per  year.  Contracts 
recently  made  for  a  sufficient  tonnage,  largely  of  duplicate  castings,  to 
meet  the  full  capacity  of  the  plant,  leads  your  management  to  hope  that 
profitable  returns  will  soon  be  apparent. 

Financial. — The  treasury  department  has  been  able  to  meet  the  increased 
demands  due  to  an  enlarged  business  without  recourse  to  borrowing  funds 
except  for  brief  periods  when  large  purchases  of  melting  stock  required 
heavy  cash  disbursements,  In  order  to  avail  ourselves  of  discounts  and  low- 
prices  for  spot  cash.  On  Sept.  30  there  were  no  liabilities  for  borrowed 
money  and  good  cash  balances  were  being  carried  in  our  various  depositories. 

During  the  year  $26, 000  general  M.  bonds  were  purchased  through  the 
sinking  fund,  leaving  $806,000,  of  which  $89,000  are  in  the  treasury. 

Prices.— In  the  past  four  years  the  average  selling  price  of  our  product 
has  been  decreased  over  $8  per  ton,  but  by  reason  of  efficient  shop  manage- 


ment and  economical  distribution  of  product,  without  any  diminution  of 
aggregate  profit  proceeding  therefrom. 

INCOME  ACCOUNT— YEARS  ENDING  SEPT.   30. 

1909-10.  1908-09. 

Gross  Income  from  all  sources Not  reported    $4,039,873 

Expenses — Operating,  &c,  incl.  depreciation Notreported      3,164,101 

Balance  of  income 

Interest  on  bonds 


__. __ '$1,063,669 

-  40,985 

Net  profits $1,022,684 

Dividends  paid — Preferred   (7%) $245,000 

Common    (7%)189,750 

Extra  dividend  on  common,    >A  of  1%... 13,000 


Balance  of  profits 


$574,934  $507,651 


"Includes  other  income,  royalties,  rentals,  interest,  &c,  $57,752. 


Assets — 
Plants,  patents,  Ac 
Mlscel.  securities 
American  Malleable 

Co.  (capital  stic.) 
Edgar    Allen     Am. 

Mang.  Sleel  Co 
Insur.  not  accrued  . 

Cash 

Accts.  &  bills  ree'le 
Acer.  Int.  on  invest . 

Inventory  stores 

Manufactured  stock 

Total J 

— V.  92,  p.   121. 


BALANCE  SHEET  SEPT.   30. 


Liabilities — 

I'k  lei  red  stock 

Common  stock 
First  mtge.  bonds 
Reserve  funds 
Accounts  payable 
Accrued  bond  int. 
Surplus 


1910. 
I 
7,371,169 
271,901 

1909. 

$ 
6,127.097 
247,528 

374,818 

37  I.Ms 

550,000 

7,971 

353,909 

1.503.552 

1,010,199 
421,467 

6,269 

111,531 
984.783 
371 
985,012 
310.414 

1,864,986 

9,147.820 

1910.  1909. 

-S  $ 

4,000,000  :;, ooii. Olio 

3,600  000  2. 500, (ion 

800,000  832,000 

539,308  412.831 

419.706  377,848 

3,358  3,467 

2,496,614  2,021,680 


Total 


.1L864.986  9.147,826 


GENERAL   INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Albany  Southern  (Electric)  RR. — First  Dividend. — See 
foot  note  to  statement  of  earnings  in  annual  report  on  a 
preceding  page. 

Bonds  Offered. — Redmond  &  Co.  are  offering  the  1st  M.  5s. 
— V.  89,  p.  1364. 

Athens  (Ga.)  Railway  &  Electric  Co. — Bonds  Offered. — 

John  W.   Dicke}T,   Augusta,   Ga.,   has  recently  been  placing 

at  92 J/4  and  int.,  yielding  about   5^%  on  the  investment. 

$225,000  "first  and  refunding  M."  5%  bonds  due  1950. 

This  company,  it  is  stated,  is  earning  5  y2  times  the  interest  charges  on 
all  of  its  outstanding  bonds.     Compare  V.  90,  p.  1423,  1101. 

Austin  (Tex.)  Street  Ry. — Successor  Company — New  Se- 
curities.— This  company,  incorporated  in  Texas  on  Jan.  3 
1911,  as  successor  of  the  Austin  Electric  Ry.,  has  made  a 
mtge.  to  the  Equitable  Trust  Co.  of  N.  Y.,  as  trustee,  to 
secure  an  issue  of  $1,500,000  "first  and  refunding"  M.  5% 
gold  bonds  of  $1,000  each.  The  present  issue  of  these  bonds 
will  be  $250,000;  $350,000  are  reserved  to  retire  at  or  before 
maturity  the  $350,000  1st  M.  5s  of  the  old  company  and 
$900,000  for  future  extensions,  additions,  &c. 

The  new  bonds  are  dated  Jan.  2  1911  and  due  Jan.  1  1936,  but  subject  to 
call  any  time,  any  or  all,  at  102  V. .  Int.  J.  &  J.  at  office  of  trustee.  Capi- 
tal stock  authorized,  $750,000  common  and  $500,000  6%  non-cum.  pref.; 
outstanding,  $500,000  com.  and  $250,000  pref.;  par  of  shares,  $100.  Presi- 
dent. W.  H.  Folts  of  Austin:  Sec,  A.  L.  Kelloch;  Treas.,  E.  P.  Wilmot. 
Office,  Austin,  Tex.  R.  C.  Story  of  Boston  organized  the  new  company. 
The  shareholders  are  said  to  include,  along  with  Eastern  capitalists,  William 
G.  Bell  and  W.  H.  Folts  of  Austin,  Tex.iO.  G.  Fuller  of  Milwaukee  and  F.  H. 
Watrous  of  New  York.— V.  81,   p.   1847. 

Bloomington  Decatur  &  Champaign  RR.,  Illinois  Traction 

Co.    System. — Bonds    Offered. — The    Milwaukee    Trust   Co., 

Milwaukee,  is  offering  at  95  and  int.,  yielding  5.35%  income, 

"first  and  refunding"  M.  5%  gold  bonds  due  Nov.   1   1940. 

Denomination    $1,000.     Illinois    Trust     &    Savings    Bank, 

Chicago,  trustee.     The  first-named  bankers  say: 

The  bonds  are  an  absolute  1st  M.  at  the  rate  of  $16,000  per  mile  of  main 
track,  of  which  over  81  miles  is  on  private  right-of-way,  averaging  66  ft.  in 
width.  The  replacement  value  of  the  physical  property,  without  includ- 
ing franchises  and  good  will,  is  $1,248,000  in  excess  of  the  outstanding 
bonded  debt.  The  property  is  an  integral  part  of  the  Illinois  Traction 
system.  Population  served,  over  113,000,  situated  in  the  heart  of  the 
corn  belt  of  Illinois.  The  net  earnings  are  over  1%  times  the  interest 
charge  on  the  outstanding  bonds. 

Boston  Railroad  Holding  Co. — Pref.  Stock. — The  company 
on  Jan.  17  applied  to  the  Mass.  RR.  Commission  for  au- 
thority to  issue  at  par  70,424  shares  of  4%  cumulative  pref. 
stock  (additional  to  $20,012,000  auth.  Nov.  26  1910)  to 
provide  for  the  payment  of  03,445  shares  of  new  Boston  & 
Maine  stock,  representing  its  pro  rata  share  of  the  issue. 
Compare  V.  92,  p.  117. 

Carolina  Power  &  Light  Co. — Bonds  Offered. — Hambleton 
&  Co.,  who  are  offering  a  block  of  1st  M.  5s  at  92 Yt  an(l  bit., 
report  the  outstanding  securities  as  follows: 

Preferred  stock-.  $2t(),ooo:  common  stock,  $1,000,000,  and  first  mortgage 
5"„   bonds.  $865,500. — V.  90,  p.  1361. 

Central  of  Georgia  Ry. — Interest  Payment  on  Incomes. — 
Notice  is  given,  by  advertisement  on  another  page,  by  the 
protective  committee  (Charles  Altschul,  Chairman;  Joseph  S. 
Dale,  Secretary)  to  the  holders  of  certificates  of  deposit  issued 
by  the  Central  Trust  Co.  and  Manhattan  Trust  Co.  of  New 
York,  under  the  protective  agreement  dated  Sept.  6  1907, 
for  second  and  third  preference  income  bonds,  thai  the  com- 
pany, having  satisfied  thermal  judgments  (V.  91,  p.  1628) 
rendered  in  the  actions  brought  by  the  committee*  holding 
that  full  interest  on  both  the  said  issues  of  income  bonds  was 
earned  for  the  fiscal  year  ending  June  30  1907,  and  should 
have  been  declared  by  the  directors,  the  committee  will  pay 
on  Feb.  o  to  holders  of  certificates  of  the  Central  Trust  Co. 
and  Manhattan  Trust  Co.,  upon  presentation  thereof  at  the 
office  of  said  trust  companies,  respectively,  as  follows:  The 
sum  of  $12  71  for  each  second  picf.  in  come  bond  represented 
by  such  certificates  (being  the  balance  of  the  interest  hereto- 
fore unpaid)   and  $50  30   for  each    third   pref.    income   bond 
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(being  the  full  interest),  which  payment  will  be  stamped 
on^the  certificates  of  deposit  . 

Holders  of  Central  Trust  Co.  certificates  arc  required  to  make  to  It  as 
depositary,  at  the  time  of  receiving  such  payment,  for  account  of  the  com- 
mittee, a  third  payment  of  $2  50  per  bond,  and  holders  of  Manhattan  Tr.  C  o. 
certificates.  ;to  the  latter  as  depositary,  a  third  payment  of  $5 per  bond. 
Holders  of  certificates  may,  however,  present  same  at  any  time  prior  to 
Feb.  6,  and  there  will  be  deducted  from  the  aforesaid  sums  payable  as 
interest  upon  each  certificate  the  sum  now  called  and  required  to  be  paid 
thereon. 

Holders  of  certificates  may  present  the  same  to  the  Savannah  Trust  Co. , 
which  will  act  as  agent  for  the  Central  Trust  Co.  and  Manhattan  Trust  Co. 
forithe  above  purposes. — V.  91,  p.  1028. 

JEChambersburg  Greencastle  &  Waynesboro  Street  Ry. — 
Dividend  No.  1. — The  directors  have  declared  an  initial 
dividend  of  5%  on  the  $300,000  preferred  non-cumulative 
stock,  payable  on  Jan.   16. 

Nothing  has  been  done  about  Increasing  the  stock  and  bonded  debt,  re- 
spectively, to  $2,500,000,  as  rumored  In  1910.  Total  stock  auth.  and  is- 
sued, $300,000  each  of  common  and  pref.  Pres.,  Geo.  B.  Beaver,  Waynes- 
boro, Pa. — V.  90.  d.  236. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Financial  Require- 
ments.—The  rumor  that  $50,000,000  new  bonds  will  shortly 
be  offered  for  sale  is  generally  discredited;  but  it  appears 
probable  that  later  in  the  year  the  company  will  raise  from 
$10,000,000  to  $15,000,000  of  new  capital  by  the  sale  of 
bonds  or  otherwise,  in  order  to  finance  the  purchase  of  new 
rolling  stock  and  pay  for  the  completion  of  construction 
work  on  certain  of  its  branch  lines.  The  "Boston  News 
Bureau"  on  Jan.  14  said: 

Last  spring,  when  St.  Paul  sold  $50,000,000  debentures  to  the  Paris  syn- 
dicate, it  agreed  not  to  sell  any  of  the  Puget  Sound  bonds  in  Its  treasury 
until  after  Jan.  1  1911,  In  order.no  doubt,  that  underwriters  of  the  deben- 
tures might  dispose  of  them  without  competition  of  Puget  Sound  securities 
for  investors'  favor.  Now  rumors  will  come  up  from  time  to  time  that  St. 
Paul  Intends  to  sell  some  of  the  bonds  or  make  them  collateral  for  another 
Instrument.  Such  a  proceeding  is  far  from  the  minds  of  St.  Paul  directors 
at  this  time — In  fact,  St.  Paul  does  not  contemplate  any  financing  of  any 
sort.  There  Is  nothing  St.  Paul  needs  new  money  for.  The  coast  exten- 
sion main  line  is  completed,  barring  150  or  160  miles  of  ballasting,  some 
tunnel  lining  and  a  little  trimming  here  and  there.  Most  of  the  branches 
are  In  operation,  and  remaining  ones  near  completion,  with  the  money  in 
the  treasury  to  finish  the  work.  Double-tracking  on  St.  Paul  Itself  is  fin- 
ished and  no  improvement  work  of  any  size  Is  contemplated. 
•  In  the  opinion  of  some  St.  Paul  Interests,  Puget  Sound  1st  4s  ought  to 
command  as  good  aprice  as  St.  Paul's  general  mtge.  4s,  a  fraction  under  par, 
and  they  will  do  so  after  Puget  Sound  has  given  a  two  years'  demonstration. 
St.  Paul's  last  annual  report  shows  $123,000,000  Puget  Sound  bonds  out- 
standing, but  advances  since  June  30  have  brought  the  total  close  to  $140,- 
000,000.  At  this  rate  outstanding  bonds  figure  approximately  $70,000 
a  mile. 

The  "Wall  Street  Journal"  of  Jan.  14  said:  "The  Chicago  Milwaukee  & 
Puget  Sound  Ry.  is  expected  to  earn  this  fiscal  year  about  $7,000,000  net. 
All  this  money  is  available  for  the  St.  Paul,  for  the  St.  Paul  owns  all  the 
Puget  Sound's  stocks  and  bonds.  Therefore  an  Initial  dividend  will  be  de- 
clared on  the  Puget  Sound's  $100,000,000  stock  In  St.  Paul's  treasury 
before  June  30.  Last  year  the  Puget  Sound  earned  a  surplus  of  $2,000,000 , 
which  It  retained."— V.  91,  p.  1710,  1095. 

Chicago  St.  Paul  Minneapolis  &  Omaha  RR.— New  Treas- 
urer.— M.  B.  Van  Zandt,  formerly  Assistant  Treasurer  and 
Assistant  Secretary,  has  been  appointed  Treasurer,  to  suc- 
ceed R.  H.  Williams,  who  retires  on  account  of  ill-health, 
A.  S.  Pierce  succeeding  Mr.  Van  Zandt  in  his  former  posi- 
tions. The  same  changes  of  officers  have  been  made  in  the 
Chicago  &  North  Western  Ry.— V.  91,  p.  1160. 

Chippewa  Valley  Railway,  Light  &  Power  Co.,  Eau  Claire, 
Wis. — New  Securities. — The  Wis.  RR.  Commission  has  au- 
thorized the  company  to  issue: 

(1)  $300,000  additional  common  stock  in  order  to  acquire  the  property  of 
the  Chippewa  Falls  Water-Works  &  Ltg.  Co.  and  to  finance  additions  and 
extensions  made  and  to  be  made  thereon;  (2)  $250,000  1st  M.  5%  20-year 
gold  bonds  of  1907, for  extensions  and  additions  and  additional  equipment. 
The  Commission's  authorization  of  Feb.  24  1910,  so  far  as  it  relates  to  $100,- 
000  common  stock,  has  been  canceled  (V.  90,  p.  697). — V.  91,  p.  1327. 

Colorado  &  Southern  Ry.  (Chicago  Burlington  &  Quincy 

RR.  Control). — Bonds  Offered. — Procter   &   Borden,    N.    Y. 

City,  offered  this  week  at  the  market  price,  to  net  4.6%,  the 

unsold  portion  (about  $1,800,000)  of  their  block  of  $3,100,- 

000  refunding  and  extension  4^s,  which  included  $1,400,000 

referred    to    in    President    Miller's   letter    (see    below)    and 

$1,700,000  purchased  in  the  open  market.     The  bankers  say: 

These  bonds,  subject  to  the  lien  of  the  1st  M.,  are  a  direct  lien  on  1,040.75 
miles  of  road  owned  in  fee  by  and  through  the  deposit  of  all  the  bonds,  and 
practically  all  the  stock  of  other  companies,  the  bonds  have  the  equivalent 
of  a  first  lien  on  a  total  of  622.80  miles;  they  are  further  secured  by  a  lien 
on  practically  all  the  stock  of  subsidiary  companies  owning  555.65  addi- 
tional miles,  making  a  total  of  2,219.2  miles  on  which  the  bonds  are  secured. 
Including  outstanding  liens  of  railway  companies  which  are  controlled  and 
subject  to  the  "refunding  and  extension  mortgage",  the  funded  debt  for 
2,219.2  miles  amounts  to  $26,568  per  mile  of  road.  The  Col.  &  Sou.  Ry. 
showed  net  corporate  income  for  the  year  ending  June  30  1910  equal  to 
over  twice  fixed  charges,  including  taxes,  rentals,  &c. 

Extracts  from  Letter  of  Darius  Miller,  President  of  Col.  &  Sou.  Ry.  and 
C.  B.  &  Q.  RR..  Jan.  12  1911. 

Referring  to  sale  to  you  of  this  date  of  $1,400,000  4)4%  bonds,  I  desire 
to  state  that  the  proceeds  of  these  bonds,  together  with  the  $3,000,000 
bonds  sold  in  June  last,  are  being  used  for  the  construction  by  this  company 
of  its  own  line  between  Walsenburg  &  Pueblo,  enabling  it  to  discontinue  the 
use  of  the  D.  &  R.  G.  road  between  these  points,  and  for  the  construction 
of  Its  line  from  Wellington  to  Cheyenne,  thus  avoiding  the  use  of  the  Union 
Pacific  south  of  Cheyenne.  We  expect  these  links  to  be  completed  by 
September  of  this  year.  This  would  give  the  Col.  &  Sou.  its  own  rails 
from  Orin  Junction,  Wyo.,  to  Denver  and  from  Denver  to  Ft.  Worth,  where 
it  connects  with  the  T.  &  B.  V.,  which  is  jointly  owned  by  the  Col.  &  Sou. 
and  C.  R.  I.  &  P.  roads,  which  extends  from  Ft.  Worth  to  Galveston  via 
Houston.  The  Col.  &  Sou.  has  a  permanent  arrangement  for  the  use  of 
the  At.  T.  &  S.  F.  tracks  between  Pueblo  and  Denver,  which,  on  account 
of  the  lowgrade,  it  will  undoubtedly  continue  to  use  permanently  for  its 
through  track.  The  building  of  these  links,  however,  will  complete  the 
connection  of  the  entire  Col.  &  Sou.  line  and  should  enable  it  to  materially 
decrease  its  cost  of  operation  as  well  as  Increase  its  gross  revenue. — 
V.  92,  p.  117. 

County  Traction  Co.,  Chicago.— Status. — This  company, 
heretofore  referred  to  in  this  column  as  Cook  County  Trac- 
tion Co.,  took  over  on  Dec.  29  1910  the  properties  of  the 
Chicago  Consolidated  Traction  Co.  lying  outside  of  the  City 
of  Chicago,  and  has  since  been  operating  them  as  an  inde- 
pendent   system.     President    Blanchard    says: 

The  Chicago  Consolidated  Traction  Co.  properties  were  bid  in  by  Andrew 
Cooke,  as  trustee  for  the  bondholders'  committees.  That  portion  of 
the  lines  inside  the  city  limits  were  bought  by  the  Chicago  Railways  Co., 
in  accord  with  the  plan  of  reorganization  last  promulgated.  The  lines  out- 
side of  the  City  of  Chicago  were  not  bought  by  the  Railways  Co.,  but  were 
sold  to  the  County  Traction  Co. — the  Railways  Co.  believing  that  the  out-, 


1  ylng  lines  under  their  franchises  were  a  liability  rather  than  an  asset,  de- 
clining to  take  them  over.  The  new  company,  the  County  Traction  Co., 
was  formed  to  work  out  the  destiny  of  these  outlying  lines. 

The  original  capital  of  $1,000  was  put  at  that  nominal  figure  pending 
confirmation  of  the  sale  and  the  delivery  of  the  properties  to  the  County 
Traction  Co.  As  soon  as  the  properties  were  so  delivered,  the  capital  was 
Increased  to  $300,000,  a  sum  more  commensurate  with  their  values.  The 
origin  al  cost  of  the  52.6  miles  of  property  (including  thcClccro power-house) 
was  about  $2,000,000,  and  the  scrap  or  junk  value,  which  might  be  realized 
If  It  became  necessary  to  scrap  the  properties,  is  placed  at  about  $500,000. 
[U  nder  the  new  arrangement,  passengers  were  required  to  change  car'-  at 
the  city  line  and  to  pay  an  additional  fare.  This  condition  of  affairs 
aroused  popular  displeasure,  which  prevented  an  operation  of  a  number 
of  the  lines  and  has  been  only  partly  allayed  by  an  arbitration  truce 
that  extends  until  March  28  and  calls  for  the  old  fare  trae,  though  with  still 
change  of  cars.] — V.  92,  p.  117;  V.  91,  p.  1766. 

Cumberland  Railway  &  Coal  Co. — New  Bonds. — The 
shareholders  will  vote  Feb.  15  on  making  a  mortgage  cover- 
ing present  and  future  property  to  secure  an  issue  of  $3,000,- 
000  bonds.     Compare  V.  91,  p.  1766,  1629. 

Delaware  &  Hudson  Co. — New  Bonds. — The  P.  S.  Com- 
mission at  Albany  on  Jan.  16  authorized  the  company  to 
issue  $7,000,000  additional  4%  "first  and  refunding"  mtge. 
bonds,  making  the  amount  outstanding  $27,704,000  for 
the  following  purposes: 

(1)  Payment  of  note  obligations  to  the  amount  of  $4,494,320  (issued 
on  account  of  additions  and  improvements)  and  (2)  to  provide  $2,598,520 
for  further  improvements  as  follows'  $1,691,975  for  new  shops  at  Water- 
vliet,  $200,000  for  coal-storage  facilities  at  Carbondale,  $200,265  for  a  new 
roundhouse  at  Carbondale,  $59,000  for  additional  property  at  Carbondale, 
$61,400  for  a  coal-transfer  plant  at  Glenville  (transfer  from  coal  cars  to  box 
cars  for  Western  shipments),  $389,880  in  payment  of  Greenwich  &  John- 
sonville  branch,  running  from  Johnsonville  to  Salem. 

Bonds  Offered. — Kuhn,  Loeb  &  Co.  and  the  First  National 
Bank,  both  of  N.  Y.  City, offered  privately  at  99  and  interest 
$6,000,000  of  the  4%  gold  bonds  authorized  as  above  stated, 
and  on  Thursday,  it  was  announced,  had  sold  the  entire 
block. 

It  is  stated  unofficially  that  a  portion  of  the  proceeds  will  be  used  to 
pay  for  coal  lands,  but  that  the  larger  part  will  be  applied  to  construction 
now  in  progress,  including  extensions,  building  of  two  new  hotels  on  Lake 
George  and  Lake  Champl.  to  replace  those  lost  by  fire,  <Scc. — V.  92,  p.  118. 

Denver  City  Tramway  Co. — Bonds  Offered. — Clark,  Dodge 

&  Co.,  51  Wall  St.,  New  York,  and  E.  W.  Clark  &  Co.,  321 

Chestnut  St.,   Philadelphia,   are   offering,  by  advertisement 

on  another  page,   at  95  and  int.,   yielding  5.38%   income, 

$1,653,000    "first    and    refunding"    sinking    fund    mortgage 

25-year  5%  gold  bonds,  dated  1908  and  due  Nov.  1  1933,  but 

callable  as  a  whole,  but  not  in  part,  except  for  sinking  fund, 

at  105  and  int.,  on  any  interest  period  from  and  including 

May  1  1914  to  and  including  Nov.  1  1923,  and  thereafter  at 

102 1/£  and  int.,  upon  60  days'  notice. 

Application  for  the  bonds  may  also  be  made  to  the  International  Trust 
Co.,  Denver,  Col. 

Abstract  of  Letter  to  Said  Bankers  from  Pres. W.Q. Evans, N.Y., Jan.  11  '11. 

Bonds  and  Security. — These  bonds  are  secured  by  a  mortgage  to  the  Mer- 
cantile Trust  Co.  of  N.  Y.,  as  trustee,  upon  all  the  franchises  and  property 
of  the  company,  including  the  entire  street  railway  system  of  Denver,  con- 
sisting of  197  miles  of  track,  and  serving  a  population  which  amounted  to 
213,381  by  the  census  of  1910.  In  addition,  the  bonds  are  secured  by  the 
pledge  of  $2,670,000  of  a  total  Issue  of  $3,837,000  Denver  Consolidated 
Tramway  Co.  first  consol.  5%  bonds,  which  bonds  are  an  absolute  first 
mortgage  on  the  important  and  central  lines  of  the  Denver  Tramway  Co. 
The  Denver  City  Tramway  Co.  is  operated  as  one  system  with  the  Denver  & 
Northwestern  Ry.  Co.,  which  company  owns  26  miles  of  electric  railway 
between  Denver  and  neighboring  towns.  The  present  mileage  of  the  sys- 
tem thus  aggregates  223  miles. 
Bond  Issue  Limited  to  $25,000,000  \Outstanding  $4,720,000;  Reserved  for  85% 

of  Cost   of  Improvements    89,368,200],-  $10,911,800  Reserved  to  Retire 

$10,543,000    (All)   Prior  Bonds  of  System. 

Denver  Consol.  Tramway  Co.  $1,167,000  1st  consol.  5s  due  1933. $1,167, 000 

Denver  City  Tramway  Co.  $2,000,000  1st  5s,  due  1919 2,000,000 

Denver  Tramway  Power  Co.  $1,376,000  1st  5s,  due  1923 1,444,800 

Denv.  &  Northw.  Ry.  Co.  $6,000,000  "first  &  col.  tr.  5s,"  due  '32   6.300,000 

The  $1,653,000  bonds  sold  to  you  were  issued:  $953,000  to  retire  an 
equal  amount  of  Metropolitan  Ry.  Co.  6s  which  matured  Jan.  1  1911  and 
$700,000  to  replace  a  portion  of  $825,000  in  cash  expended  upon  additions 
and   permanent   improvements. 

The  bonds  unissued,  i.e.,  $9,368,200,  are  to  be  certified  by  the  trustee 
for  future  additions  and  permanent  improvements  at  the  rate  of  85%  of  the 
actual  cash  cost  and  bonds  can  only  be  used  for  such  purpose  to  the  principal 
amount  of  $350,000  in  any  one  year  until  the  $6,000,000  Denver  &  North- 
western bonds  have  been  canceled,  and  thereafter  only  when  the  net  earn- 
ings applicable  to  interest  for  the  12  months  preceding  have  been  at  least 
150%  of  the  annual  interest  upon  all  bonds  then  outstanding,  including 
those  then  proposed  to  be  issued.  Annual  sinking  fund  1  %  of  the  par  value 
of  the  bonds  outstanding,  beginning  Nov.  1  1914,  until  Nov.  1  1923,  and 
thereafter  2%,  interest  on  bonds  so  retired  to  be  added  to  the  sinking  fund. 

Earnings  of  the  System  for  the  Cal.   Year  1910  (Dec.  Partly  Estimated) . 

Gross  earnings $3,596,721  J  Charges,    incl.     taxes    and 

Net  earnings $1,739,427|      franchise  paym  ents $1,063,023 

Surplus $676,404 

Statement  Showing  the  Steady  Increase  in  Annual  Earnings. 

1902.  1904.  1906.  1908.    '10  (Dec.est.) 

Gross  $1,702,958    $2,040,146  $2,652,218   $3,152,567   $3,596,721 

Net 682,546  964,943      1,373,403      1,637,326      1,739,427 

Denver  City  Tramway  Terminals  Co. — During  the  past  year  extensive  and 
valuable  property  was  purchased  at  and  near  the  central  transfer  loop 
of  the  tramway  system,  in  the  central  business  portion  of  the  city,  for 
necessary  additional  terminal,  car  house  and  office  facilities.  This  property 
will  be  used:  (1)  For  the  erection  of  a  central  car  house  and  branch  of  the 
main  repair  shops.  (2)  For  an  interurban  loop  and  depot,  to  which  all  of 
the  Interurban  lines  entering  the  city  are  operated.  (3)  For  the  erection  of 
a  central  administration  building.  (4)  For  the  erection  of  a  waiting  room 
and  transfer  depot  and  dispatcher's  building.  A  considerable  saving  in 
operating  expenses  will  result  from  the  centrally  located  car  house  and 
administration  building.  The  funds  which  will  be  necessary  to  carry  on 
these  Improvements  are  provided  for  without  issue  of  further  "first  and  re- 
funding" bonds  through  the  organization  (in  Oct.  1910;  V.  91,  p.  1160)  of  a 
Terminals  Company  [Denver  Tramway  Terminals  Co.,  stock  auth.  $1,400,- 
ooo — Ed.],  the  capital  stock  of  which  will  be  owned  by  the  Tramway  Com- 
pany. The  Terminals  Company  will  issue  serial  bonds  which,  after  five 
years,  will  mature  to  the  amount  of  $60,000  per  ann.,  and  so  be  discharged. 

Outlook  for  Business. — Eleven  important  railroad  lines  radiate  from 
Denver  in  all  directions  and  bring  trade  and  travel  from  Kansas,  Nebraska, 
Wyoming,  Utah,  Texas  and  New  Mexico,  as  well  as  from  all  parts  of  Colo- 
rado The  continued  rapid  growth  of  Denver  and  of  the  business  of  this 
company  is  assured.      (See  also  V.  90,  p.  109.)— V.  91,  p.  870,  1710. 

Detroit  United  Ry. — Bond  Issue. — Montreal  bankers,  it  is 
understood,  have  contracted  to  purchase  $1,800,000 
first  consol.  4 V2%  bonds  which  are  sold  to  fund  the  floating 
debt.     Compare  V.  92,  p.  59,  118. 

Duluth-Superior  Traction  Co. — Guaranteed  Bonds. — A.  E. 
Ames  &  Co.,  Ltd.,  Toronto,  offered  recently,  at  a  price 
to  yield  5.40%,  a  block  of  Duluth  Street  Ry.  5%  general  M. 
sinking  fund  gold   bonds   due  May   1   1930,  guaranteed  un- 
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conditionally  by  the  Duluth-Superior  Traction  Co.,  redeem- 
able as  a  whole  or  for  sinking  fund  at  105  and  int.  on  any 
interest  date.  Par  $1,000  (c*).  Int.  ML  &  N.  at  Central 
'Trust  ('  ).  of  N.  Y.,  the  trustee.      A  circular  says: 

This  Issue  Is  limited  to  $300,000  of  a  total  authorized  issue  of  .$2,500,000. 
which  Is  secured  by  a  general  mtge.  on  all  property  present  and  future,  in- 
cluding franchises  of  the  Duluth  .Street  Ry.  Co.,  subject  to  the  fully-issued 
1st   M.   bonds   of   that   company,   amounting   to   $2,500,000.      The  deed   of 

trust  fully  safeguards  this  issue  as  to  further  issues.  The  bonds  are  un- 
conditionally guaranteed  by  the  Duluth-Superior  Traction  Co.,  both  as  to 
principal  ami  Interest,  such  guaranty  being  endorsed  upon  each  bond. 
The  United  States  Steel  Corporation  is  now  expending  about  $10,000,000 
on  a  new  plant  at  West  Dulutli.  about  3  miles  from  the  city. 

Galveston  Harrisburg  &  San  Antonio  Ry. — Decision.— 
Press  dispatches  say  that  Judge  Maxey  in  the  Federal  Court 
at  San  Antonio  on  Jan.  17  dismissed  the  suil  brough.1  several 
years  ago  by  Thomas  II.  Hubbard  and  ih''  Crocker  Estate  in 
behalf  of  themselves  and  others  to  foreclose  the  $6,354,000 
Western   Division  second  mortgage  (income)   bonds. 

The  Court  holds,  it  is  stated,  that  no  cause  of  action  exists  against  eithe 
the  Galveston  Harrisburg  &  San  Antonio  or  the  Southern  Pac.  -V. 91, p. 38'" 

International  Transit  Co.,  Sault  Ste  Marie. — Guaranteed 
Bonds. — A.  E.  Ames  &  Co.,  Ltd.,  Toronto,  has  recently 
been  placing,  at  a.  price  to  yield  5%%,  $280,000  .V  ;  IstM. 
.serial  Li-year  gold  bonds,  dated  July  1  1910,  due  $20,000 
annually  on  July  1  each  year,  to  and  including  1925.  Inter- 
est ,1.  &  J.  at  Toronto.  Principal  guaranteed  by  the  Lake 
Superior  Power  Co.  Denomination  $500(c*).  Trustee, 
National   Trust  Co.,   Ltd.      A   circular  say  : 

The  company  operates  the  street  railway  in  Sault  Ste.  Marie,  Out.,  and 
tiic  ferry  service  between  that  place  and  Sault  ste.  Marie.  Mich.  Sault 
Ste.  Marie,  Ont.,  Is  the  headquarters  of  the  Lake  Superior  Corporation, 
which  operates  a  steel  plant,  the  Lake  Superior  Power  Co.,  the  Sault  Ste. 
Marie  Pulp  &  Paper  Co.,  the  Alg.  Cent.  <*  Hudson  Kay  Ry.  Co.  and  the 
civic  water-workn  and  electric  lighting.  The  Lake  Superior  Corp.,  which 
owes  substantially  all  of  the  capital  stock  of  the  Lake  Superior  Power  Co. 
isce  v.  !ii ,  p.  868:  V.  77,  p.  771,  193)  is  now  expending  upwards  of  $5,000,- 
000  in  additions  to  its  plants  in  the  Canadian  Sault.  The  total  issue  is 
limited  to  $300,000,  secured  by  a  1st  M.  on  the  franchises  of  the  company 
and  its  properties,  consisting  of  the  street  railway  system,  rcalcstnle,  rolling- 
stock,  steamboats,  docks,  &c.  The  Transit  Co.  earns  a  substantial  surplus 
after  bond  interest  requirements.  The  Lake  Superior  Power  Co.  uncon- 
ditionally guarantees  repayment  of  the  principal,  such  guaranty  being  en- 
dorsed upon  each  bond.     V.  91,  p.    1097. 

Johnstown  (Pa.)  Traction  Co. — Initial  Dividend. — A  first 
annual  dividend  of  3%  has  been  announced  on  the  $500,000 
capital  stock,  which,  it  is  said,  is  40%  paid  up,  making, 
if  this  is  true,  the  dividend  equivalent  to  7J^%  on  the 
money  invested.      Evans  M.  du  Pont  is  President . 

Directors. — The  board,  it  is  stated,  now  includes: 

G.  Nelson  Smith  of  Ferndale,  S.  S.  Crane  of  Altoona,  Pros.  Evan  M. 
du  Pont;  V.-P..  Percy  Allen  Rose;  Sec,  S.  E.  Young;  Treas.,  Joseph  Mc- 
Aneny;  H.  J.  Crowley  of  Philadelphia.— V.  90,  p.  849.  698. 

Kansas  City  Viaduct  &  Terminal  Ry. — To  Pool  Bonds- — 
The  period  (July  1  1909  to  Jan.  1  1911— V.  90,  p.  1101) 
during  which  the  1st  M.  coupons  were  funded  into  incoms 
bonds  having  expired,  and  the  earnings  being  still  far  from 
meeting  the  fixed  charges,  a  protective  committee  consisting 
of  Richard  C.  Story  of  Boston  (Chairman),  Benjamin 
Graham,  William  C.  Lane  and  R.  Walter  Levy  of  N.  Y. 
City  and  Lawrence  E.  Sands  of  Wheeling,  W.  Va.,  with 
William  G.  Dooley  as  Secretary  (25  Broad  St.,  N.  Y.  City), 
requests  the  holders  of  the  $3,302,000  1st  ML  \y2%  gold 
bonds  and  cumulative  income  bonds  (say  $290,000)  to  deposit 
their  holdings  with  the  Standard  Trust  Co.  of  N.  Y.  (25 
Broad  St.),  as  depositary,  under  the  terms  of  a  pooling  agree- 
ment dated  Sept.  14  1910.  No  deposits  of  the  bonds,  it  is 
announced,  will  be  received  after  Jan.  21. 

By  depositing  their  bonds  as  aforesaid,  the  depositors  transfer  to  the 
committee  all  right  to  foreclose  the  mortgage  or  to  enforce  the  payment  of 
the  coupons.  All  moneys  collected  by  the  committee  as  interest  upon  the 
bonds  shall  be  paid  over  to  the  respective  holders  of  the  certificates  of 
deposit  representing  the  bonds.  The  committee  is  authorized  to  sell  or  dis- 
pose of  the  first  4}-^s  deposited,  including  all  unpaid  coupons  thereon,  and 
all  income  bonds  into  which  said  coupons  have  been  funded,  for  a  price  not 
less  than  85%  of  the  par  value  of  such  mtge.  bonds  and  accrued  interest 
thereon  from  Jan.  1  1911.  No  lesser  cash  price,  and  no  proposition  con- 
templating the  exchange  of  the  bonds  for  other  securities,  shall  be  accepted 
by  the  committee  without  the  vote  of  51  %  in  interest  of  the  depositors 
at  a  meeting  duly  called,  which  vote  shall  be  binding.  Over  75%  of  all 
of  the  first  4  Hs  having  been  deposited,  this  agreement  is  operative. 

The  agreement  will  remain  in  force  until  Jan.  1  1916,  unless  sooner  ter- 
minated by  the  committee.  It  is  provided,  however,  that  the  agreement 
may  be  terminated  at  any  time  after  Jan.  1  1914  by  written  direction  signed 
by  the  holders  of  two-thirds  in  amount  of  the  certfs.  of  deposit.  The  de- 
positors agree  to  pay  to  the  committee  for  the  purposes  of  this  agreement 
an  amount  equal  to  M  of  1°,',  of  the  par  value  of  the  first  \y2%  deposited. 
on  making  such  deposit,  and  such  payment  shall  constitute  a  maximum 
charge  which  the  depositors  shall  be  called  upon  to  pay,  unless  a  sale  of 
the  deposited  bonds  shall  be  made  by  the  committee,  or  unless  some  plan 
of  reorganization  or  exchange  be  consummated,  in  which  case  the  com- 
mittee shall  be  entitled,  in  addition  to  the  '<f  of  1%,  to  reasonable  com- 
pensation and  their  expenses,  which  the  depositors  shall  pay  pro  rata. — 
V.  90,  p.  1101. 

Kentucky  &  Indiana  Terminal  RR. — Guaranteed  Bonds 
Sold  in  London.— The  present  issue  of  £1,031,000  1st  ML 
^Vi.%  gold  bonds  of  1911  offered  in  London  by  Morgan  Gra- 
ham &  Co.  were  over-subscribed.  The  subscription  list  closed 
Jan.  IS.  The  bonds  are  guaranteed,  principal  and  interest, 
by  the  B.  &  O.,  Ch.  Ind.  &  Louisv.  and  So.  Ry.,  as  shown 
below,  and  they  will  be  a  first  lien  on  the,  new  bridge  and  also 
on  the  property  of  the  old  company.  The  latter's  $1,069,000 
1st  consul.  Is,  due  April  1  1950,  have  been  bought  in  and 
canceled  and  the  $1,000,090  1st  5s,  due  March  1  1911,  will 
be    redeemed   at   maturity    (see   below). 

The  mortgage  Is  for  £2,000,000,  dated  Jan.  3  1911  and  due  Jan.  1  1961; 
trustee,  Standard  Trust  Co.,  N.  Y.  Int.  J.  &  J.  in  London.  Payable, 
p.  &  1.,  without  deduction  for  any  tax  under  present  or  future  laws  of  the 
IT.  S.  or  any  municipality  thereof.  Par  £100  c*&r.  The  company  cove- 
nants that  sufficient  of  the  proceeds  of  the  first  £1,031,000  bonds  shall  be 
used  only  to  pay  the  $1,000,000  Kentucky  &  Indiana  Bridge  &  RR.  1st  M. 
5s,  due  March  1  1  1911.  The  remaining  £969,000  IstM.  4Ks  are  reserved  for 
future  additions,  acquisitions  and  betterments,  including  new  rolling 
stock  and  equipment.  The  mortgage  covers  the  old  bridge  across  the 
Ohio  River  from  Louisville  to  New  Albany,  with  real  estate  and  equipment, 
and  also  the  new  double-track  modern  steel  bridge  under  construction  or 
about  to  be  built  at  said  place.     V.  92,  p.  118. 


Guaranty  Endorsed  on  New  Bonds. 

For  value  received  the  Baltimore  &  Ohio  RR.  Co.,  Chicago  Indianapolis 
&  Louisville  Ry.  Co.  and  Southern  Ry.  Co.  do  hereby,  pursuant  to  due  cor- 
porate proceedings  In  that  behalf  by  each  company,  jointly  and  severally, 
guarantee  the  due  and  punctual  payment  of  the  principal  and  interest  of 
the  within  bond,  according  to  the  terms  thereof  and  of  the  mortgage  or 
deed  of  trust  securing  the  same,  and  in  witness  thereof  have  severally  caused 
this  guaranty  to  be  executed  in  their  behalf  respectively  as  of  Jan.  3  1911. 
[Signed  for  B.  &  O.,  Ch.  Ind.  &  Louis.  Ry.  and  So.  Ry.,  respectively,  by 
President  or  Vice-President.  I  See  also  V.  90,  p.  1676;  V.  91,  p.  214,  589. 
Description  oj  Iiridoe  from  "Engineering  News"  of  New  York. 

The  new  structure  is  designed  for  Cooper's  10-65  loading.  The  two  long 
spans  will  be  620  ft.  long.  It  will  be  a  double-track  structure  (with  road- 
ways outside  of  the  trusses),  supported  on  new  concrete  piers.  The  old 
bridge  was  built  in  1881-86,  anil  consists  of  through-truss  spans,  with  a 
single  track  aud  roadways. — V.  62.  p.  118. 

Lancaster  &  York  Furnace  Street  Ry. — Merger. — A  syn- 
dicate managed  by  George  B.  A.tlee  A  Co.  of  Philadelphia 
are  effecting  a  i  lorganization  and  consolidation  of  the  fol- 
lowing trolley  and  power  properties  centering  around  Lan- 
caster. (1)  Lancaster  A-  York  Furnace  Street  Ry.,  extend- 
ing from  Miilersville  (where  connection  is  made  with  the 
Conestoga  Traction  Co.  for  Lancaster)  to  near  York  Furnace, 
\V  2  miles;  (2)  Lan  luthern  Streel   Ry.,  extending 

from  Marti"  Forge,  where  sets  with  Cue   Lancaster  & 

York  Road,  to  Buck  >1  6 '  j  miles;  and  the  Cole- 

man Water  &   Power  Co.,  which   is  located  along  the  Lan- 
&  York  line,  and  which  sold  power  to  the  two  trolley 
road-;.      \n    authoritative    statemenl     from     "Philadelphia 
Press"  of  Jan.  is  -  ,v  ; 

For  the  past  four  years  the  Lancaster  &  York  and  the  Lancaster  & 
Southern  have  been  in  straitened  circumstances  and  recently  the  calling  of 
their  loans  put  both  roads  in  an  embarrassing  position.  The  two  trolley 
roads  and  the  power  plant  were  each  controlled  by  separate  interests. 
Under  the  deal  the  syndicate  takes  over  the  three  properties,  paying  the 
interest  on  the  loans  and  assuming  the  liabilities  ami  paying  the  owners  a 
fixed  amount  for  their  equity  in  the  properties. 

An  agreement  has  been  made  with  the  Conestoga  Traction  Co.  whereby 
it  is  to  pay  one-third  of  the  fares  of  the  passengers  delivered  to  it  by  the 
Lancaster  &  York  company  to  that  road.  The  syndicate,  which  already 
has  §100,000  subscribed,  plans  to  combine  the  two  trolley  roads  and  the 
power  house  in  one  company  and  to  make  an  important  change  in  the  routes 
of  the  two  companies  so  as  to  make  them  one  continuous  road.  Other  ex- 
tensions are  contemplated. — V.  86,  p.  480. 

Lehigh  Valley  Transit  Co. — Bonds  Offered. — Brown  Broth- 
ers &  Co.  and  Edward  B.  Smith  &  Co.  have  recently  been 
placing,  at  s7  i ._,  and  int..  yielding  about  5%%  income,  $1,- 
663,000  "refunding  and  improvement  mortgage"  50-year  ■'>' , 
gold  bonds,  dated  June  1  1010  and  due  June  1  1900.  but  re- 
deemable at  lOo  and  int.  on  or  before  June  1  1920  and  at  110 
and  int.  thereafter.  Int.  J.  &  D.  Par  $1,000  and  $500  c*. 
Lehigh  Valley  Trust  &  Safe  Deposit  Co.,  Allentown,  trustee. 
Free  of  tax  in  Pennsylvania. 

Information  from  Letter  of  President  R.  P.  Stevens,  Alicntown.  Dec.  1 1910 

The  company  was  organized  In  1905.  It  operates  146  miles  of  electric 
traction  lines  through  a  populous  and  growing  section  of  Eastern  Pennsyl- 
vania and  controls  electric-light  and  power  companies  operating  in  Allen- 
town,  Bethlehem,  Slatington  and  other  places.  Its  franchises  and  those 
of  its  controlled  companies  arc  unlimited  as  to  time  and  contain  no  burden- 
some restrictions. 

The  company  owns  167  cars,  of  which  135  are  passenger  cars,  4  are  express 
and  freight  cars  and  the  balance  are  snow  plows,  sweepers,  construction, 
work  and  sprinkling  cars.  The  power  house,  sub-stations  and  transmission 
lines  cost  approximately  SI, 257, 000.  The  power  house,  located  at  Allen- 
town,  is  equipped  with  modern  steam  turbines  having  a  maximum  capacity 
of  11,625  k.w.  To  this  a  new  6,700  kilowatt  unit  Is  about  to  be  added, 
which  will  make  the  total  maximum  capacity  18,325  k.w.  Under  agree- 
ment with  the  Phila.  Rapid  Transit  Co.,  freight  is  now  transferred  at  Chest- 
nut Hill,  Philadelphia,  where  the  two  lines  join.  An  arrangement  with  the 
Philadelphia  &  Western  Ry.  Co.  is  under  consideration,  which  (after  the 
completion  of  that  company's  line  from  Villa  Nova,  through  Norristown, 
to  North  Wales,  where  connection  is  made  with  its  line)  will  enable  the  Le- 
high Valley  Transit  Co.  to  run  its  cars  into  the  Union  Terminal  at  69th  and 
Market  streets,  Philadelphia,  where  connections  are  made  with  the  Market 
Street  Elevated  Pass.  Ry.  and  the  Phila.  &  West  Chester  Traction  lines. 

The  total  authorized  issue  of  "refunding  and  improvement  mortgage" 
bonds  is  $15,000,000,  of  which  $5,000,000  are  reserved  to  retire  or  acquire 
a  like  amount  of  1st  M.  bonds;  $354,000  to  retire  or  acquire  a  like  amount 
of  consol.  M.  bonds:  $6,250,000  for  additional  property,  betterments  and 
improvements,  under  carefully  guarded  restrictions,  and  $125,000  for  the 
general  purposes  of  the  company.  $3,056,000,  which  includes  the  present 
ofTering,  have  been  issued,  partly  to  retire  $900,000  3-year  6%  debenture 
bonds  and  partly  in  the  acquisition  of  $2,146,000  consol.  M.  bonds  placed 
under  the  lien  of  the  ref.  and  impt.  mortgage;  and  $215,000  specifically  re- 
served for  dealing  with  the  consol.  M.  bonds  acquired  were  not  needed 
for  that  purpose.  The  "ref.  and  impt.  M."  bondsarc  secured  by  a  mortgage 
covering  substantially  the  entire  property,  subject  to  prior  mortgages 
above  referred  to. 

Net  Income  for  Fiscal  Year  ended  Nov.  30  1910  (November  estimated) . 

Surplus  over  interest  on  1st  M.  bonds,  taxes,  rentals,  &c $369,705 

Interest  at  4",',  on  $354,000  consolidated  mortgage  bonds 14,160 

Interest  at  5",',  on  $3,056,000  "refunding  and  impt."  mtge.  bonds.  _    152,800 


8166,960 
Surplus  if  above  bonds  had  been  outstanding  during  fiscal  year_$202,745 
The  surplus  above  the  actual  int.  paid  during  the  year  was  $210,350. — 
V.  91,  p.  1629. 

Los  Angeles  Railway  Corporation. — New  Bonds. — The 
new  mortgage,  made  to  the  Los  Angeles  Trust  &  Savings 
Bank  as  trustee,  secures  an  issue  of  5%  bonds  of  $1,000  each, 
limited  to  $20,000,000  in  amount,  dated  Dec.  1  1910  and 
due  in  1940.  Int.  J.  &  D.  in  N.  Y.  and  Los  Angeles.  Of 
the  new  bonds,  $5, 500,000  are  reserved  to  retire  an  equal 
amount  of  underlying  bonds  that   remain  outstanding. 

The  mortgage,  wc  are  informed,  covers  the  purchase  of  Los  Angeles  Ry ., 
a  portion  of  Los  Angeles  &  Redondo  Ry.  and  narrow-gauge  lines  in  Los 
Angeles,  formerly  operated  by  Pacific  Electric  Ry.  Pres.,  H.  E.  Hunting- 
ton (who  owns  the  $20,000,000  stock);  V.-P.,  Howard  Huntington:  Sec- 
Treas.,  C.  A.  Henderson,  Los  Angeles,  Cal. — V.  91,  p.  1767,  1386,  125  1. 

Meadville  (Pa.)  &  Conneaut  Lake  Traction  Co.     Sale. 
The  property  of  the  company,  including  the  Meadville  Street 
Ry.  was  sold  for  $180,0;)0  at  receiver's  sale  on   .Ian.   II  to  a 
representative   of   the  bondholders.     Reorganization,    it    is 

reported,   will   be  effected  on  a  basis  of  an  issue  of  $450,000 

bonds,  which  will  provide  for  extensive  improvements  of  the 
system.— V.  92,  p.  118. 

Minneapolis  &  St.  Paul  Suburban  RR. — Capitalization . 
This    subsidiary    of    the    Twin    City    Rapid    Transit    Co.    (see 

V.  (ft),  p.  850)  has  filed  a  certificate  of  increase  of  authorized 
capital  stock  from  $1,000,000  to  $3,000,000  (par  $100  a 
share)  and  of  increase  of  limit  of  indebtedness  to  $10,000,000. 

Pres.  C.  (J.  Goodrich  and  Sec.  lv  S.  I'atteo  of  (he  Twin  City 
R.  T.  Co.  hold  the  same  offices  with  this  CO.— -V.  90.  p.  Sot). 
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Missouri  Kansas  &  Texas  Ry.  —Mr.  Fish  a  Director.— 
Stuyvesanl  Fish  has  been  elected  a  director  to  succeed  James 
Hagerman,  who  resigned. — V.  91,  p.  1768,  1(>30. 

Montreal  Street  Ry. — Offer  for  Stock.-  Montreal  share- 
holders received  on  Wednesday  a  letter  from  the  Toronto 
General  Trusts  Corporation  asking  for  a  60-day  option  on 
their  holdings  at  235  a  share,  on  behalf  of  a  client  who  desires 
a  large  block  of  the  stock.  The  price  offered  was  some  10 
points  above  the  market  price. — V.  91,  p.  1711. 

New  Brunswick  Southern  Ry.— Lease. — The  lease  made 
Oct.  6  1910  to  the  Canadian  Pacific  Railway  Co.  has  been 
tiled  for  record. — V.  91,  p.  717. 

New  York  Central  &  Hudson  River  RR. — Terminal  Bonds. 
— The  "Boston  News  Bureau"  on  Jan.   18  said: 

There  are  good  reasons  for  the  belief  that  the  Central's  forthcoming 
financing  will  take  the  form  of  an  issue  of  terminal  bonds  secured  by  a 
mortgage  on  the  N.  Y.  terminal.  It  Is  understood  that  the  amount  of 
bonds  to  issue  Is  $50,000,000  and  that  they  will  carry  \y2%.  It  is  probable 
that  close  to  half  the  issue  will  go  abroad,  as  a  result  in  part  at  least  of 
recent  negotiations  of  William  K.  Vandcrbllt  to  that  end.  All  of  the 
money  realized  from  the  sale  of  the  new  bonds  is  to  be  used  for  purposes 
directly  connected  with  the  enormous  terminal  improvement  work  in 
New  York,  and  none  Is  for  refunding. 

[At  the  meeting  of  the  board  on  Jan.  18  the  company's  financial  require- 
ments for  the  coming  year  were  informally  discussed,  but  no  definite  action 
was  taken,  the  finance  committee  having  as  yet  made  no  report  on  the 
subject.]— V.  92.  d.  119. 

New  York  New  Haven  &  Hartford  RR. — Sale  of  Notes, 
(fee— The  company  early  this  week  sold  to  N.  Y.and  Boston 
bankers  $10,000,000  4lA%  notes,  dated  Jan.  20  1911  and 
due  March  1  1912.  These  notes  were  offered  by  the  bankers 
on  Jan.  17  on  a  4*4%  basis  and  re-sold  practically  at  once. 
Par,  $5,000.     Three  coupons  M.  &  S.  1911  and  March  1912. 

The  bankers  later  purchased  an  additional  amount  of 
$2,000,000  notes.  A  further  block  of  $10,000,000  was  sold 
yesterday,  making  an  aggregate  of  $22,000,000  sold  by  the 
company  this  week. 

The  guaranteed  preferred  shares  of  the  Boston  RR.  Holding  Co.,  offered 
last  week  (V.  92,  p.  117),  come  out  of  the  treasury  of  the  N.  Y.  N.  H.  & 
H.  RR.  and  when  entirely  placed  will  have  set  free  a  considerable  addi- 
tional amount  of  capital  available  for  corporate   purposes. — V.  92,  p.  119. 

Northern  Electric  Ry.,  Scranton,  Pa. — Lease. — Dividends 
began  to  accrue  Jan.  1  on  the  stock  of  the  Northern  Electric 
Street  Ry.  under  the  lease  of  that  property  to  the  Syracuse 
&  Binghamton  Traction  Co.  (whose  stock  is  all  owned  by  the 
Syracuse  &  Binghamton  RR.  Co.,  which  see  below),  and  will 
be  paid  directly  to  the  holders  of  the  $1,200,000  stock  (in 
$50  shares)  of  the  Northern  Electric  Ry.  Co.  as  owner  of  the 
stock  of  said  street  railway  company,  in  semi-annual  install- 
ments on  June  30  and  Dec.  31,  beginning  with  June  30  1911. 

Said  dividends  are  payable  as  follows:  In  1911  $36,000  per  annum, 
equal  to  3%  on  the  $1,200,000  stock;  in  1912,  $42,000,  or  3M%;  in  1913, 
§48,000,  or  4%;  in  1914,  $54,000,  or  4>S%;  in  1915,  $60,000,  or  5%;  in 
1916,  $66,000,  or  5^%:  in  1917  and  each  year  thereafter,  $72,000,  or  6%. 
The  lessee  agrees  to  assume  as  its  owndebtthe  $1,200,000  1st  M.  bonds 
dated  June  1  1907,  to  pay  all  taxes,  &c,  and  within  five  years  from  July  1 
1910  to  expend  $200,000  on  the  extension  or  improvement  of  the  street 
railway  company's  property.  Th©  lease  runs  for  900  years  from  July  1 
1910  and  the  performance  of  all  the  covenants  of  the  traction  company  are 
guaranteed  by  the  Syracuse  &  Binghamton  RR.  Co. 

Exchange  of  Bonds. — -The  holders  of  the  1st  M.  and  collat- 
eral trust  5s  (auth.  issue  $1,200,000,  outstanding  at  last 
accounts  $1,045,000)  had  the  privilege  until  Jan.  1,  but  not 
thereafter,  of  exchanging  their  bonds  for  the  new  Scranton  & 
Binghamton  6s  with  75%  stock  bonus.  About  50%  were 
exchanged.  The  "Manual  of  Northeastern  Pennsylvania 
Securities,"  published    by  Brooks  &  Co.,  Scranton,  shows: 

The  Northern  Electric  St.  Ry.  Co.  was  incorporated  in  Feb.  3  1904  in 
Pa.  and  owns  in  fee  2  }4  miles  of  track  in  Scranton  and  all  of  the  capital 
stock  of  the  Dalton  St.  Ry .  Co.  (which  in  turn  owns  17  y2  miles  of  track  be- 
tween Scranton  and  Factoryville  and  Lake  Winola.  The  Northern  Electric 
Ry..  a  N.  Y.  corporation  with  $1,200,000  stock,  is  the  holding  company, 
and  owns  all  the  stock  of  the  Nor.  Elec.  St.  Ry.  Co.  The  funded  debt  con- 
sists of  said  1st  M.  and  collateral  trust  5s,  dated  June  1  1907,  due  June  1 
1957,  but  callable  at  105  and  interest.  Int.  J.  &  D.  at  the  Anthracite 
Savings  Bank,  trustee,  Wilkes-Barre.  Par  $500  and  $1,000.  [Under  the 
aforesaid  lease  the  remainder  of  the  $1,200,000  bonds  auth.  may  be  Issued.] 
Earnings  for   the    Year   ending   July    1    1910. 

Year —  Gross.  Net.  Interest.         Taxes.  Sur. 

1909-10 $169,130  $62,392  $58,976  $3,000  $416 

1908-09 151,921  60,457  54,679  2,700  3,078 

Ohio  Syndicate. — Drexel  &  Co.  have  placed  privately 
with  leading  financial  institutions  in  Philadelphia  an  issue 
of  $7,000,000  6%  notes  of  the  "Ohio  Syndicate."  organized 
to  finance  certain  Ohio  public  service  properties  with  which 
United  Gas  Improvement  Co.  interests  are  identified,  among 
them  quite  possibly  the  Ohio  Electric  Ry.  system.  The  "Phila- 
delphia Fnancial  Bulletin"  on  Jan.   13  said: 

The  details,  such  as  the  time  for  which  the  notes  arc  to  run,  the  price  at 
which  they  were  sold  to  the  institutions,  the  names  of  the  members  of  the 
syndicate,  &c,  are  known  only  to  the  participants  in  the  negotiation.  It 
is  understood,  however,  that  some  of  the  leading  interests  In  the  United 
Gas  Improvement  Co.  are  largely  interested  in  the  syndicate,  that  the 
negotiation  is  for  the  purpose  of  financing  the  further  development  of  a 
number  of  going  gas,  electric  lighting  and  trolley  properties  in  Ohio,  and  that 
$4,000,000  of  stock  in  the  enterprise  has  also  been  sold  to  Phila.  investors. 

In  general  the  financing  has  been  arranged  on  much  the  same  lines  as 
was  successful  in  the  case  of  the  "Indiana  Syndicate,"  In  which  the  same 
set  of  capitalists  was  interested. 

Pacific  Electric  Ry. — Merger. — The  "Los  Angeles  Times" 

of  Jan.  14  said: 

The  merger  of  the  Pacific  Electric  and  the  Los  Angeles  Pacific  Ry.  com- 
panies is  accomplished  and  will  become  effective  Feb.  1  under  the  name  of 
the  Pacific  Electric.  The  actual  merger  of  the  Los  Angeles  &  Redondo  with 
the  Pacific  Electric  Is,  of  course,  decided  upon,  but  as  yet  has  not  been 
accomplished,  as  far  as  the  appointment  of  operating  officials  is  concerned. 
(Compare  Los  Angeles  Ry.  Corporation  above). — V.  91,  p.  1386. 

Pittsburgh    &    Shawmut   RR. — Bonds   Offered — Status. — ■ 

F.  J.  Lisman  &  Co.,  N.  Y.,  Phila.,  Hartford  and  Bait.,  are 

offering  at  94 J^  and  int.  1st  M.  5%  sinking  fund  gold  bonds, 

due  Dec. 1  1959, auth. $12,000,000, out. $4,000,000.  Theroad 

forms  a  southern  extension  of    the  Pittsburgh  Shawmut  & 

Northern  RR.,  traversing  extensive  coal  fields  and  extending 

into  the  Pittsburgh  district.     A  circular  based  on  official 

data  says  in  substance: 


The  Shawmut  system  possesses  great  strategic  Importance,  as  It  will  fur- 
nish the  Erie  and  the  Lackawanna  railroads  with  an  entrance  to  the  Pitts- 
burgh district.  A  trunk  line  undoubtedly  will  acquire  the  Shawmut  system 
bee  luse  the  latter  originates  a  large  volume  of  coal  and  other  traffic. 

These  bonds  arc  secured  by  property  valued  at  $14,000,000:  (a)  A  first 
lien  on  37  miles  of  railroad  costing  over  $2,000,000;  (b)  first  lien  on  addi- 
tional main  line  In  course  of  construction,  65  miles  to  Freeport  near  Pitts- 
burgh, costing  In  excess  of  $4,000,000;  (c)  deposit  of  $11,953,000  of  Pitts- 
burgh Shawmut  &  Northern  refunding  4s,  out  of  a  total  Issue  of  $14,491,000, 
and  of  $58,000  of  Pitts.  Shaw.  &  Nor.  5s,  out  of  a  total  Issue  of  $164,000, 
worth  at  present  market  quotations  over  $4,000,000;  (d)  deposit  of  the 
capital  stock  (36,072  shares)  of  the  Allegheny  River  Mining  Co.,  owning 
free  and  clear  over  22,000  acres  of  coal  lands  contiguous  to  the  new  line 
and  estimated  to  be  worth  at  present  about  $4,000,000.  The  properties  of 
the  Pitts.  Shaw.  &  Nor.  proper  represent  an  expenditure  of  over  $20,000,000 
and,  in  the  President's  opinion,  should  earn  interest  on  this  entire  invest- 
ment upon  completion  of  the  Pittsburgh  &  Shawmut  RR. 

The  coal  lands  owned  and  controlled  by  the  Shawmut  Interests  consist  of 
about  100,000  acres,  having  a  tonnage  aggregating  1,000,000,000  tons  of 
bituminous  coal  of  superior  quality,  part  of  which  is  manufactured  Into 
coke, and  the  balance  is  largely  used  for  railroad  fuel  supply.  Shawmut 
coal  has  a  large  market  in  N.  Y.  State,  New  England,  Canada,  and  In  N.  Y. 
harbor  for  the  coaling  of  steamships.  These  holdings  of  coal  lands,  which 
are  to  be  added  to  from  time  to  time,  are  among  the  largest  and  most  im- 
portant in  the  United  States. 

The  directors  include  these  prominent  railroad  men,  bankers,  &c.: 
Edwin  Hawley,  Theodore  P.  Shonts,  Frank  Trumbull,  Thomas  H.  Hub- 
bard, Harry  Bronner,  Frank  Sullivan  Smith  and  Henry  E.  Huntington. 

The  proceeds  of  the  present  Issue  are  being  utilized  towards  constructing 
a  line  with  easy  grades  between  Kno.xdale  and  Freeport,  in  accordance  with 
the  most  modern  standard.  Additional  bonds  can  be  issued  only  under 
most  carefully  guarded  restrictions. 

Extracts  from  Letter  of  Frank  Sullivan  Smith,  Receiver  of  Pittsburgh 
Shawmut  &  Northern  RR..   New  York,  Nov.  25  1910. 

The  completion  of  the  line  will  greatly  Increase  the  earnings  by  opening 
for  development  60  miles  of  territory  underlaid  with  the  most  valuable  coals 
and  clays  In  Western  Pennsylvania,  substantially  all  of  which  lands  are 
controlled  by  interests  allied  to  the  railroad,  and  from  which  it  is  expected 
that  at  least  5,000,000  tons  of  coal  will  be  mined  annually  as  soon  as  the 
mines  can  be  developed  to  that  capacity.  This  tonnage  alone,  together 
with  that  already  being  handled  by  the  existing  line,  will  yield  a  revenue 
conservatively  estimated',  more  than  sufficient  to  make  the  property  a 
profitable  one,  while  to  this  will  be  added  the  revenues  accruing  from  what 
will  probably  approximate  2,000,000  tons  of  miscellaneous  freight  origi- 
nating on  or  moving  to  the  completed  railroad,  and  from  through  freight 
routed  over  the  line  from  and  to  the  Pittsburgh  district.  The  completed 
system  will  afford  the  shortest  mileage  and  lowest  grade  route  of  any  exist- 
ing line  between  the  Pittsburgh  region  and  central  New  York  State  and  the 
New  England  States,  via  two  of  the  principal  trunk  lines,  with  which  the 
operated  portion  of  road  already  connects  in  New  York  State. 

The  progress  of  the  property  is  exemplified  in  the  showing  made  by  the 
Pittsburgh  Shawmut  &  Northern  RR.  and  that  portion  of  the  Pittsburgh 
&  Shawmut  RR.  now  in  operation  in  the  results  for  eight  months  of  the 
calendar  year  1910,  during  which  the  coal  tonnage  alone,  originating  on  the 
line,  has  increased  over  the  same  period  of  the  previous  year  43%  and  the 
total  tonnage  handled,  on  the  same  relative  comparison,  shows  an  increase 
of  98%.  Since  these  increases  substantially  represent  "new  business  on  a 
going  line"  the  revenue  accruing  yields  a  large  proportion  of  net  from  the 
gross  income.  As  the  operated  portion  of  the  road  comprises  240  miles 
out  of  a  contemplated  300  miles,  parallel  financial  returns  may  be  antici- 
pated, as  to  the  old  mileage,  taking  on  the  above-described  tonnage  to  be 
originated  on  the  new  portion  of  the  road  coming  from  connections  into  the 
Pittsburgh  region,  several  of  which  are  now  under  consideration. 

The  Pittsburgh  Shawmut  &  Northern  RR.  proper  has  been  operated  by 
a  receiver  for  about  five  years.  The  bulk  of  its  securities  is  owned  by  a  few 
important  interests,  who  meantime  have  furnished  the  money  for  the  large 
body  of  coal  lands  above  referred  to,  and  part  of  the  capital  for  the  con- 
struction of  the  Pittsburgh  extension.  They  have  not  proceeded  with  fore- 
closing the  mortgage,  being  desirous  of  upbuilding  the  property  and  de- 
veloping the  traffic  of  the  Pittsburgh  extension  before  formulating  a  re- 
organization plan.     See  also  V.  90,  p.  1102,  560. 

Pittsburgh  Shawmut  &  Northern  RR. — Status. — See 
Pittsburgh  &  Shawmut  RR.  above.— V.  91,  p.  1255,  1161. 

Puget  Sound  Electric  Ry.— New  Notes — Refunding  Mort- 
gage— Sale  of  Additional  Pref.  Stock. — The  company's  plan 
for  refunding  the  $1,500,000  coupon  notes  due  in  1911  and 
1912  [$1,000,000  maturing  Feb.  1  1911  and  $500,000  Feb. 
1  1912],  and  the  payment  of  a  floating  debt  of  $1,100,000 
incurred  on  account  of  improvements,  is  announced  in  Seattle 
as  follows:  Sale  of  $1,700,000  new  notes  secured  by  pledge 
of  $2,429,000  consol  5s  and  new  refunding  bonds  (presum- 
ably the  remaining  $1,419,000  of  the  auth.  issue  of  $5,500,000 
consols  and  $1,010,000  of  the  new  issue  of  $15,000,000  re- 
funding bonds);  also  the  sale  of  $500,000  unissued  pref.  stock 
and  a  further  amount  of  $116,700  pref.,  being  part  of  the 
$625,000  heretofore  reported  as  outstanding,  which  has  been 
held  in  trust  for  the  company. — V.  89,  p.  349. 

Quebec  Railway,  Light  &  Power  Co. — Transfer  of  Lines. — 
The  Canadian  RR.  Commission  will  on  Feb.  6  be  requested 
to  approve  a  deed  transferring  to  the  Quebec  County  Ry.  Co. 
a  certain  portion  of  the  company's  railway  lines. — V.  91, 
p.  215. 

Reading  Company. — Sale  of  Bonds  for  Refunding. — It  was 
announced  yesterday  that  arrangements  had  been  made  with 
J  P.  Morgan  &  Co.  of  New  York  and  Drexel  &  Co.  of  Phila- 
delphia for  the  disposal  of  $20,000,000  of  gen.  mtge.  4% 
bonds,  the  proceeds  of  which  will  be  used  in  taking  up  the 
$18,811,000  Phila.  &  Reading  Ry.  consol.  7s,  due  next  June. 
— V.  91,  p.   1630. 

Richmond  Fredericksburg  &  Potomac  RR. — Decision.— 
The  Supreme  Court  of  Appeals  of  Virginia  on  Jan.  12,  re- 
versing the  Circuit  Court  of  Richmond,  held  that  the  com- 
pany is  not  exempt  from  the  payment  of  a  franchise  tax  to 
the  State. 

A  tax  was  levied  in  1907  and  was  resisted  on  the  ground  that  under  the 
provisions  of  its  charter,  an  Act  of  General  Assembly  of  1833-34,  the  com- 
pany was  not  liable  therefor.  An  appeal  is  expected  to  be  taken  to  the 
United  States  Supreme  Court. 

Thecompany  was  chartered  Feb.  25  1834asaturnpIkeroad  and  was  exempt- 
ed from  taxation.  The  new  State  constitution  of  1902  provides  that  any 
company  accepting  or  effecting  an  amendment  or  extension  to  its  charter 
shall  be  presumed  to  have  thereby  surrendered  every  exemption  from 
taxation.  It  Is  claimed  that  the  charter  of  the  company  has  been  amended 
within  the  meaning  of  this  provision.  The  special  franchise  taxes  assessed 
against  the  company  since  the  new  constitution  went  Into  effect  aggregate, 
it  is  stated,  about  $205,000.  If  the  decision  stands,  the  company  will,  of 
course,  also  be  subject  to  local  taxation. — V.  84,  p.  1183. 

Rochester  (N.  Y.)  Railway  &  Light  Co. — Bonds  for  Re- 
funding.— Application  has  been  made  to  the  P.  S.  Commis- 
sion for  authority  to  issue  mortgage  bonds  to  refund  obliga- 
tions amounting  to  $810,000.     Compare  V.  90,  p.  703,  628. 

Rock  Island  Improvement  Co.,  Chicago. — Mortgage. — 
This  subsidiary  of  the  Ch.  R.  I.  &  Pac.  Ry.  has  filed  a  deed  of 
trust  covering  Chicago  real  estate  to  the  Bankers'  Trust  Co. 
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of  N.  V.,  as  trustee,  to  secure  an  issue  of  $500,000  5%  bonds 
due  April   1   1934.     Compare  V.  84,  p.  225. 

St.  Joseph  &  Grand  Island  Ry. — Protective  Committee  for 
Pre/.  Slock. — As  foreshadowed  in  (he  "Chronicle"  of  Dec.  24 
(V.  91,  p.  1711),  a  committee  has  been  formed  to  protect  the 

interests  of  first  and  second  pref.  stock.  Stockholders  are 
invited  to  deposit  certificates  with  the  depositary,  the  Colum- 
bia Trust  Co.,  L35  Broadway,  N.  Y.,  on  or  before  Feb.  11 
1911.     The   committee   includes: 

Henry  Hofmanu,  111  Broadway.  N.  V.;  .1.  Augustus  Barnard,  of  Domi- 
nick  &  Domlnick,  N.  Y.;  Neal  Rantoul,  of  P.  S.  Moselcy  &  Co.  of  Boston; 
Wlllard  V.  King,  Prcs.  Columbia  Trust  Co.;  George  M.  Williamson  and  Sol. 
A.  Gulterman,  with  Edgar  A.  Hickman,  Secretary,  37  Wall  St.,  N.  Y.,  and 
Samuel  Untermyer,  Counsel. — V.  92,  p.  59. 

St.  Louis  &  San  Francisco  RR. — Bonds  All  Taken. — 
Speyer  <Sc  Co.  announce  that  the  offering  of  $7,000,000  gen- 
eral lien  bonds  was  a  complete  success,  the  entire  amount 
allotted  to  N.  Y.  having  been  taken,  the  Berlin  allotment 
being  oversubscribed,  while  in  London  the  subscription  lists 
closed  early  Jan.  15.     See  V.  92,  p.  119. 

St.  Louis  Southwestern  Ry.—New  Equipment  Notes. — An 
issue  of  $1,760,000  5%  scries  B  equipment  notes  has  been 
made;  par  $1,000,  dated  Feb.  1;  1-20  of  the  issue  to 
mature  every  0  months;  last  installment  Feb.  1  1921.  Int. 
F.  &  A.  Trustee,  Bankers  Trust  Co.,  N.  Y.  The  issue  cov- 
ers 1,500  box,  500  furniture  and  500  refrigerator  cars. 

William  Salomon  &  Co.  and  Rhoades  &  Co.  announced  yesterday  that 
they  had  sold  the  new  equipment  gold  notes.  The  total  cost  of  the  equip- 
ment purchased  was  $2,217,500,  of  which  $457,500  was  paid  in  cash  by  the 
company,  the  notes  mentioned  above  (callable  at  par)  being  issued  for  the 
balance. — V.  91,  p.  1769,   1031. 

Sao  Paulo  Tramway,  Light  &  Power  Co.— Perpetual  De- 
benture Stock. — The  "Toronto  Globe"  on  Jan.  14  said: 

The  company  is  creating  an  issue  of  5%  perpetual  consolidated  debenture 
stock,  limited  to  an  amount  not  exceeding  the  paid-up  capital.  Of  this 
amount  there  will  be  retained  an  amount  equal  to  the  outstanding  bonds, 
to  be  exchanged  therefor,  if  the  bondholders  so  desire,  or  to  redeem  the 
bonds  when  they  mature.  The  company  proposes  to  offer  at  first  £300,000 
of  their  debenture  stock  in  England,  at  a  convenient  date. — V.  90,  p.  1166. 

Scranton  &  Binghamton  Ry. — New  Company — Lease — 
Exchange  of  Bonds. — This  company,  referred  to  below  under 
the  caption  of  Northern  Electric  Ry.  Co.  of  Pennsylvania, 
was  incorporated  in  Delaware  on  Oct.  15  1910,  with  $6,000,- 
000  of  authorized  capital  stock  (the  Corporation  Trust  Co. 
of  America  being  the  Delaware  representative),  to  operate 
an  electric  railway  from  Binghamton,  N.  Y.,  to  Scranton, 
Pa.,  62  miles.  Of  this  line,  some  20  miles, from  Scranton  to 
Factory ville,  heretofore  operated  by  the  Northern  Electric 
St.  Ry.,  is  already  built  and  operated  under  lease  and  the 
remainder  has  been  surveyed.  An  issue  of  $10,000,000  6% 
bonds  has  been  authorized  and  some  $500,000  have  been 
issued  in  exchange  for  about  50%  of  the  $1,045,000  5% 
bonds  of  the  Northern  Electric  St.  Ry.  on  the  basis  above 
noted.  What  amount,  if  any,  has  been  issued  for  other  pur- 
poses is  not  stated. 

The  new  bonds  are  dated  June  1  1910  and  will  mature  June  1  1960,  but 
callable  on  and  after  5  years  at  105  and  Int.;  int.  J.  &  D.  at  Anthracite 
Savings  Bank  (the  trustee) ,  Wilkes-Barre.  Pa.  Par  $1,000,  $500,  $100(c*). 
Tax  free  in  Pa.  The  mtge.  covers  100  shares,  being  the  entire  issue,  of  the 
capital  stock  of  the  Scranton  &  Binghamton  Traction  Co.  (lessee  of  the 
Northern  Electric  Street  Ry.);  also  any  of  the  1st  M.  bonds  of  the  Northern 
El.  St.  Ry.  dated  June  1  1903  acquired.  $1,200,000  of  the  new  bonds  being 
set  aside  for  the  purpose  of  the  exchange;  also  all  lines  of  railway,  &c, 
hereafter  acquired  in  the  counties  of  Susquehanna  and  Wyoming,  Pa.  The 
directors  are  understood  to  include  President  T.J.  Foster  (Pres.  of  Internat. 
Correspondence  Schools),  Sec.  W.  L.  Connell,  F.  W.  Wollerton,  T.  A. 
James,  C.  Paul  Hagenlocher,  J.  K.  Griffiths  and  C.  H.  Campbell.  Messrs. 
Connell  and  Wollerton  are  respectively  Prcs.  and  VIce-Pres.  of  the  Union 
National  Bank  of  Scranton. 

Seaboard  Air  Line  Ry. — Proposed  Sale  of  $19,000,000 
Bonds  with  Option  on  $4,000,000  Additional. — The  sharehold- 
ers will  meet  Feb.  4  to  vote  on  ratifying  a  contract  executed 
by  the  co.  with  Blair  &  Co.,  Ladenburg,  Thalmann  &  Co. 
and  Middendorf,  Williams  &  Co.,  whereby  the  firms  named 
agree  to  use  their  best  efforts  to  form  a  syndicate,  of  which 
stockholders,  officers  and  directors  of  the  company  may  be 
members,  to  buy  from  the  railway  company  $19,000,000 
rcf.  M.  gold  bonds  issued  and  issuable  under  ref.  M.  dated 
Oct.  1  1909  (auth.  issue  $125,000,000;  none  heretofore  sold), 
the  syndicate  to  have  the  right  to  purchase  at  any  time  on 
or  before  Aug.  1  1911  $4,000,000  additional,  or 'any  part 
thereof,  provided  not  less  than  $500,000  be  taken  at  any  one 
time.  The  proceeds  of  the  $19,000,000  bonds  will  be  used 
chiefly  to  retire  the  $14,651,000  collateral  trust  5%  bonds 
due  March  1   1911. 

The  "Baltimore  Sun" 


on  Jan.   17  said: 


That  the  company  will  receive  80  for  the  new  issue  of  refunding 
inortgage4%  bonds,  of  which  $19,000,000,  with  a  possible  further  Issue  of 
$4,000,000,  has  been  approved  by  the  executive  committee  and  will  be  sub- 
mitted to  the  directors  In  New  York  to-day,  was  announced  yesterday. 
This  will  give  the  company  a  balance  of  $r>49.000  after  retiring  the  $10.- 
000,000  of  refunding  collateral  trust  gold  5s  and  the  $4,651,000  collateral 
trust  and  general  loan  gold  5s. 

The  bankers  who  will  market  the  bonds  have,  it  is  understood,  received 
orders  from  bonding  houses  over-subscribing  the  issue  of  bonds,  so  that  If 
it  Is  considered  necessary  to  place  the  other  $4,000,000  of  bonds  on  the 
market,  there  will  be  no  difficulty  In  placing  them  on  the  orders  received. 

In  addition  to  the  $21,500,000  of  Seaboard  Air  Line  Ry.  1st  M.  4s,  Balti- 
more Steam  Packet  Co.  stock  and  other  collateral  back  of  the  10-year  and 
3-year  5s,  which  will  be  retired  on  May  1.  the  new  bonds  will  be  secured  by 
a  deposit  of  $9,000,000  of  Seaboard  Air  Line  1st  M.  4s  now  in  the  treasury 
of  the  company.  Eventually,  it  is  thought  that  the  1st  M.  4s  will  be  entirely 
redeemed,  so  that  the  unified  and  refunding  4s  will  then  be  a  first  mortgage 
on  the  entire  system,  subject  to  the  underlying  bonds. 

Earnings  for  Calendar  Year. — Middendorf,  Williams  &  Co., 
Baltimore,  state  the  following,  as  also  the  foregoing  quota- 
tion, to  be  correct: 

Statement  of  Seaboard  Su stem  for  Calendar  Year  1910  (Dec.  Est.) . 

Gross  earnings  of  Seaboard  Air  Line  Ry $20,820,795 

Net  earnings  (after  taxes) $6,365,859 

Fixed  charges,  including  int.  on  bonded  debt,  exclusive  of  ad- 
justment bonds,  but  incl.  int.  on  car  trusts  and  rentals 3,509.000 

Surplus  earnings  after  all  fixed  charges $2,856,859 


Add — Earnings  of  Baltimore  Steam  Packet  Co.,  whose  entire 
capital  stock  is  owned  and  deposited,  as  additional  security 
to  the  refunding  bonds,  about 158,141 

Total  surplus  Income  after  all  fixed  charges $3,015,000 

Deduct  from  this  balance  the  Int.  on  adjustment  income  bonds..   $1,250,000 


Net  surplus  income  for  year  over  all  charges  . 
— V.  92,  p.  120,  60. 


$1,765,000 


Seattle  Electric  Co. — Bonds  Offered. — Harris,  Forbes  & 
Co.  (successors  to  N.  W.  Harris  &  Co.),  N.  Y.,  and  Lee, 
Higginson  &  Co.  and  Estabrook  &  Co.,  Boston,  N.  Y.  and 
Chicago,  are  offering  at  98!^  and  int.  $2,721,000  "consoli- 
dated and  refunding  mortgage"  sinking  fund  5%  gold  bonds, 
dated  1907  and  due  Aug.  1  1929,  but  callable  at  105%  and 
int.  on  or  after  Aug.  1  1912  in  blocks  of  not  less  than  $500,000 
or  for  the  sinking  fund.  It  was  announced  yesterday  that 
all  the  bonds  had  been  resold. 

Abstract  of   Letter  to   Above=Named  Bankers  from  Frederick   S.   Pratt, 
Vice-Pres.  Stone  &  Webster  Management  Assn.,  Boston,  Jan.  14  1911. 

Organization. — The  company  operates  substantially  all  the  street  rail- 
ways and  does  the  greater  part  of  the  electric-lighting  and  power  buslnes 
of  the  city,  which  has  a  population  by    Census  of  1910  of  237,194. 

Purpose  of  Issue. — The  proceeds  of  $1,000,000  of  the  $2,721,000  bond 
purchased  by  you  will  be  applied  to  the  retirement  of  the  $1,000,000  5-year 
notes  due  Feb.  1  1911,  for  which  an  equal  amount  of  these  bonds  was  re- 
served, and  the  remaining  $1,721,000  will  be  Issued  for  80%  of  the  cash 
cost  of  permanent  extensions,  additions  and  Improvements.  The  company 
will  then  be  supplied  with  funds  sufficient  to  pay  off  all  Its  present  floating 
debt  and  to  provide  for  its  1911  construction  requirements.  Including 
this  issue  of  $2,721,000  bonds  and  after  the  retirement  of  the  $1,000,000 
notes,   the  outstanding  funded  debt  and  capital  stock  will  be: 

Capitalization  (Including  Bonds  .    Author-        Retired  Out- 

Guaranteed) —  ized.         byS.Fd.      standing. 

Common  stock $7,500,000     $6,427,200 

Pref.  stock,  6%,  non-cumulative 5,000.000     5,000,000 

Cons.  &  ref.  M.  5s,  due  1929 25,000,000  $101,000     7,312,000 

1st  M.  5s,  due  1930  (callable  at  110) 5,000,000     574,000     4,426,000 

Seattle  Ry.  Co.  5s,  due  1921  (callable  110)  500,000  44,000  456,000 
PugetSd.  Pow.  Co.  5s,duel933  (call. 110)  4,000.000  161,000  3,152,000 
Seattle-Everett  1st  M.  5s,  due  1939 5,000.000     1,600,000 

The  Puget  Sound  Power  Co.  5s  are  guaranteed  by  Seattle  Electric  Co. 
and  are  exchangeable,  par  for  par,  for  its  consol.  and  ref.  bonds. 

Of  the  outstanding  consol.  and  ref.  bonds,  $1,192,000  are  convertible 
into  common  stock  prior  to  Aug.  1  1912  at  $110  per  share.  Of  the  unissued 
bonds,  $8,034,000  are  reserved  to  refund  all  other  funded  debt  authorized, 
and  the  remainder  for  extensions,  addltons  and  Improvements;  but  only 
when  the  net  earnings  (after  taxes,  reasonable  maintenance,  &c.)  are  at 
least  1  %  times  the  total  annual  Interest  charges.  Including  the  bonds  then 
to  be  Issued.  The  par  value  of  bonds  thus  Issued  cannot  exceed  80%  of 
the  cash  cost  of  such  extensions,  additions  and  improvements. 

A  cumulative  sinking  fund  of  1%  per  annum  on  the  total  amount  of  the 
consol.  and  ref.  bonds  outstanding  became  operative  Oct.  1  1909. 

Security. — These  bonds,  subject  to  the  1st  M.  bonds  of  Seattle  Electric 
Co.  and  Seattle  Ry.  Co.,  of  which  $4,882,000  are  outstanding,  cover: 
(1)  The  properties,  rights  and  franchises  now  or  hereafter  owned  by  the 
Seattle  Electric  Co.  (2)  The  entire  capital  stock  (excepting  directors' 
shares)  of  the  Puget  Sound  Power  Co.,  which  owns  an  electric  plant  of 
20,000  h.p.  generated  on  the  Puyallup  River,  having  yts  source  in  the 
glaciers  of  Mt.  Rainier.  This  power  is  used,  not  only  by  the  Seattle  Elec- 
tric Co.,  but  also  in  Tacoma  and  at  Intermediate  points  between  Seattle 
and  Tacoma,  for  railway,  lighting  and  manufacturing  purposes.  (3)  The 
entire  capital  stock  (excepting  directors'  shares)  of  the  Seattle-Everett  Trac- 
tion Co.,  which  owns  an  interurban  line  of  29  miles  from  Seattle  north  to 
Everett,  which  was  put  Into  full  operation  May  2  1910.  The  Seattle- 
Everett  Traction  Co.  also  owns  the  capital  stock  of  the  Puget  Sound  Inter- 
national Railway  &  Power  Co.,  which  operates  under  lease  the  Everett  Ry., 
Light  &  Water  Co.  This  latter  company  has  15.7  miles  of  track  in  Everett 
and  adjacent  suburbs  and  operates  under  lease  6.2  miles  additional,  besides 
owning  the  greater  part  of  the  electric-lighting  and  power  business  and 
supplying  water  to  the  community  through  over  60  miles  of  mains. 

The  market  value  of  the  pref.  and  common  stocks  of  Seattle  Electric  Co. 
shows  the  equity  above  the  bonded  debt  to  be  approximately  $12,000,000. 

Property. — The  company  owns  an  equivalent  of  186.3  miles  of  single 
track,  of  which  13.5  miles  are  operated  by  cable  and  172.8  miles  by  trolley. 
(An  additional  50.9  miles  is  controlled  through  stock  ownership.)  The 
greater  part  is  of  "T"  rail  construction,  80-lb.  weight,  in  paved  streets  and 
from  60  to  72-lb.  elsewhere,  except  for  a  very  small  amount  of  lighter  rail. 
Rolling  stock:  463  passenger  cars  and  78  miscellaneous  cars. 

Through  the  ownership  of  the  stock  of  the  Puget  Sound  Power  Co.,  con- 
trols a  20,000  h.p.  hydro-electric  power  development,  over  half  of  the 
power  being  available  to  the  Seattle  Electric  Co.;  the  remainder  is  sold  on 
long-term  contracts. 

The  company  has  four  steam  stations,  two  with  capacity  of  1,302  h.p,, 
operating  the  cable  lines,  two  supplying  power  for  electric-lighting  and 
street-railway  service,  a  capacity  at  present  of  14,200  k.w.,  or  about 
19,000  h.p.  The  company  owns  a  coal  mine  at  Renton,  having  an  output 
in  1909  of  134,798  tons,  used  in  part  by  the  company  and  the  balance  sold 
in  Seattle.  Two  parks  located  in  the  city  are  owned  and  operated. 
Gross  Earnings  ofthc  System.  Years  ended  Dec.  31 . 

1905.  1906.  1907.  1908.  1909.  1910. 

$2,565,914     $3,101,386     $4,119,792      $4,520,489     $5,854,175     $5,588,188 

Results  for  Calendar  Years. 
[In  1909  the  earnings  were  abnormally  high,  due  to  Alaska- Yukon  Expo- 
sition June  1  to  Oct.  16.] 
1910.  1909.       I  1910.  1909. 

Gross  earns... $5, 588, 189  $5,854,175  Int.  charges..  $808,441  $755,880 
Net(aft.  taxes)  2,015,820     2,111,355  [Bond  skg.  fd.       139,309         138,501 


Balance,  surplus  for  year $1,068,070  $1,216,974 

The  company  is  paying  dividends  on  common  stock  at  rate  of  7%  per 

annum  and  6%  on  pref.,  and  up  to  Nov.  30  1910  had  accumulated  reserves 

and  surplus  of  $2,803,734  (put  back  into  the  properties),  while  the  sinking 

funds  had  retired  $880,000  bonds. 

Population  of  Seattle. 

1880.  1890.  1900.  1910. 

3,535  42,837  80,671  237,194 

The  bank  clearings  have  Increased  from  $206,913,000  in  1903  to  $590,- 

093,365  in  1910.      (Compare  V.  88,  p.  1062.) — V.  89.  p.  412. 

Shelburne  Falls  (Mass.)  &  Colrain  Street  Ry. — Bonds 
Called.— The  $50,000  1st  M.  6%  bonds,  dated  1896,  have 
been  called  for  payment  at  the  Shelburne  Falls  Nat.  Bank, 
Shelburne  Falls,  Mass.,  on  March  1  1911. 

New  Mortgage. — A  new  1st  M.  was  recently  filed  to  the 
Federal  Trust  Co.  of  Boston,  as  trustee,  to  secure  $100,000 
20-year  sinking  fund  5s  to  refund  the  old  bonds,  fund  floating 
debt,  &c.  A  7 ^2-mile  trolley  road.  Stock,  $50,000;  par, 
$100.     Pres.,  F.  L.  Davenport;   Treas.,  Frank  L.  Reed. 

Southern  Pacific  Co. — Decision. — Press  despatches  state 
that  Judge  Bordwell  in  the  Superior  Court  at  Los  Angeles 
on  Jan.  5,  in  a  suit  filed  over  a  year  ago  by  the  Municipal 
Harbor  Commission,  held  that  tide  lands  constituting  about 
15  miles  of  harbor  frontage,  and  long  held  by  the  company 
and  other  transportation  companies,  are  public  property. 
The  present  value  of  the  land,  it  is  stated,  is  estimated  at 
more  than  $5,000,000.  The  Court  held  that  the  State  is 
trustee  for  the  people  and  that  the  granting  of  patents  to 
tide  lands  was  a  violation  of  the  trust. 


190 


THE  CHRONICLE 


[Vol.  lxxxxii. 


South  Penn  Railways  &  Light  Co. — Amalgamation.  This 
company  was  incorporated  in  New  Jersey  on  Nov.  17  1910 
with  $4,500,000  of  auth.  capital  stock,  die  incorporators 
being  V.  A.  Murray,  I).  Bellinger  and  .J.  R.  Bradley,  all  of 
Camden,  N.  ,J.     "Pittsburgh  Money"  says: 

The  plans  of  the  syndicate  comprise  the  merging  of  all  the  existing  electric 
railways  ami  electric  light  ami  power  plants  between  Cumberland,  Mil., 
and  Garrett,  Pa.,  including  the  Cumberland  &  Western  port  Street  Ry.  Co. 
[a  25-mlle  line.  See"Eleo.Jty.  Seo." — Ed.]  and  the  Pennsylvania  &  Mary- 
land Street  Ry.  Co.  [a  12-mile  line,  V.  87,  p.  1421],  already  in  successful 
operation,  ami  I  he  construction  of  a  new  trolley  line  from  Frostburg,  Md., 
to  Boyntou,  Pa.,  to  connect  the  two,  thus  constituting  a  through  line  from 
Cumberland  and  the  George's  Creek  mining  region  to  Meyersdale  ami  as  far 
north,  for  the  present,  as  Garrett.  It  is  probable  that  the  system  will  be 
extended  to  Somerset  and  thence  to  Johnstown.  The  merger  will  als ) 
include  all  the  principal  electric  light  and  power  plants  in  the  towns  con- 
nected by  the  electric  roads.  Most  of  the  power  for  the  combined  railways 
and  light  ami  power  plants  will  be  supplied  from  one  central  station. 

Among  the  capitalists  interested  are  John  Hartshornc,  Rodman  W.  Hicks 
and  George  K.  Preston,  all  of  New  York,  together  with  large  European 
banking  interests. 

Syracuse  (N.  Y.)  Rapid  Transit  Ry. — New  Slock. — The 
1'.  S.  Commission  at  Albany  on  Jan.  14  authorized  the  pro- 
posed issue  of  .SI, 750, 000  additional  pref.  stock,  chiefly  to 
retire  $1,660,000  promissory  notes  owned  by  the  X.  Y.  State 
Railway-,.      See  V.  91,  p.  1712. 

Twin  City  Rapid  Transit  Co.,  Minneapolis,  &c. — Capitali- 
zation of  Sub-Company.— See  Minneapolis  &  St.  Paul  Sub- 
urban RR.  above.— V.  90,  p.  850,  S42. 

Union  Passenger  Ry.,  Phila. — Time  Extended. — The  stock- 
holders on  Jan.  9  last  authorized  the  extension  of  the  $500,- 
000  1st  M.  bonds,  due  March  31  1911,  for  50  years  at  4'  , 
without  option  to  call. 

Arrangements  have  been  made  with  Drexel  &  Co.  by  the  Philadelphia 
Rapid  Transit  Co.  to  purchase  on  and  after  March  1  1911  the  bonds  above 
referred  to  (with  coupon  due  ADril  1  1911  attached)  at  102  J-i.  Compare 
V.  90,  p.  1172. 

Wabash-Pittsburgh  Terminal  Ry. — Suit. — The  receivers 
have  filed  in  the  Federal  Court  at  Pittsburgh  a  suit  to  enforce 
the  alleged  stock  liability  of  the  Wabash  RR.  on  account  of 
its  ownership  of  stock.     See  V.  91,  p.  1255.— V.  92,  p.  120. 

Washington  Water  Power  Co.,  Spokane. — Increased  Divi- 
dend.— A  quarterly  dividend  of  2%  has  been  declared  on  the 
$9,245,800  stock,  payable  April  1  on  stock  of  record  March 
15,  comparing  with  \%%  quarterly  (7rr0  yearly)  paid 
previously  since  1905. 

Dividend  Record  (Per  Cent) . 
1900.       1901.       1902.       1903.       1904.       1905  to  1910,  1911. 

3  4  5  6  6  7  yearly  Jan.,  \%;  April,  2 

— V.    90.    p.    621. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Allegheny  Valley  Wate*  Co. — Bonds  for  Municipal  Plant. 
— See    "Tarentum"    in    "State   and    City"  department. 

Edgar  Allen  American  Manganese  SteelCo. — Status.— See 
report  of  Am.  Brake  Shoe  on  a  preceding  page. 

American  Ice  Co. — Bonds  Re-purchased. — The  company 
has,  since  the  close  of  the  fiscal  year  on  Oct.  31  last,  bought 
in  $100,000  additional  of  the  first  and  gen.  mtge.  bonds, 
leaving  $2,246,000  of  the  issue  outstanding. — V.  92,  p.  58. 

American  Telephone  &  Telegraph  Co. — Sale  of  Bonds. — 
A  syndicate  headed  by  Kidder,  Peabody  &  Co.  and  Harris, 
Forbes  &  Co.  have  purchased  $10,000,000  collateral  trust 
4%  bonds,  due  July  1  1929.  These  bonds  were  offered  to 
the  public  at  9034  and  int.,  and  have  all  been  sold.  With 
the  bonds  above  purchased  by  the  bankers,  the  present  out- 
standing issue  of  collateral  trust  4s  is  $63,000,000.  A 
circular  says  in  brief: 

(1)  The  bonds  are  secured  by  deposit  of  stocks  of  the  subsidiary  com- 
panies, the  value  of  which  must  always  be  33  1-3%  in  excess  of  the  bonds 
outstanding.  (2)  The  bonded  debt  of  the  company  has  been  reduced  from 
§203,000,000  to  $100,500,000  during  the  last  two  years,  owing  to  the  con- 
version of  convertible  bonds  into  stock.  (3)  The  balance  sheet  shows  assets 
of  approximately  $485,000,000,  almost  five  times  the  total  amount  of  bonds 
outstanding.  (4)  The  net  earnings  (including  associate  holding  and 
operating  companies)  for  the  fust  eleven  months  of  1910  were  almost  $46,- 
000,000,  or4M  times  the  entire  interest  charge.  (Of  the  maintenance  and 
depreciation  charges,  $16,802,000  remain  as  a  reserve  for  future  replace- 
ment.) (5)  On  the  $264,400,000  stock  dividends  are  paid  at  the  rate  of 
8%  per  annum. — V.  91,  p.  872,  338. 

Atlantic  Mutual  Insurance  Co. — Report. — The  report  of 
the  trustees  for  the  year  ending  Dec.  31  1910  will  be  found  in 
our  advertising  columns. 

The  company  now  has  assets  aggregating  $13,274,497,  of  which  $5,418,- 
792  is  in  United  States  and  State  of  New  York  stocks,  city,  bank  and  other 
securities,  $1,145,914  is  cash,  $1,200,916  special  deposits  in  banks  and  trust 
companies,  $1,134,448  premium  notes  and  bills  receivableand  $4,374,426 
in  real  estate  and  claims  due  the  company. 

Interest  Certificates  Called. — Six  per  cent  interest  on  the 
outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof  Feb.  7.  The  outstanding  certificates  of  the  issue  of 
1905  will  be  paid  on  Feb.  7,  from  which  date  all  interest 
thereon  will  cease.  A  div.  of  40%  has  been  declared  on  the 
earned  premiums  for  the  year  ending  Dec.  31  1910,  for 
which  certificates  will  be  issued  on  and  after  May  2.  The 
total  marine  premiums  for  the  year  were  $4,667,544,  includ- 
ing $685,546  not  marked  off  Jan.  1  1910.— V.  90,  p.  305. 

Bent  County  Reservoir  Co.,  Las  Animas,  Colo. — Bond 
Issue. — The  stockholders  have  authorized  an  issue  of  $600,- 
000  bonds  (a  1st  M.  on  land  and  water)  for  the  purpose  of 
completing  the  reservoir  on  Rule  Creek,  and  to  water  about 
20,000  acres  of  land  south  of  Las  Animas,  Colo. 

Proposed  capacity,  30,000  acre  ft.,  3  to  5  fillings  annually.  Directors: 
Evan  Thomas  (Pres.).  R.  C.  Banta,  F.  W.  Foote,  J.  C.  Kinsley,  S.  Flynn. 

Big  Lost  River  Irrigation  Co. — Committee — Deposits.— 
Default  having  occurred  as  to  the  interest  due  Jan  1  1911 
on  the  1st  M.  bonds  (V.  92,  p.  60),  the  follow  ng  protective 
committee  requests  the  holders  to  deposit  their  bonds  with 
the  Chicago  Title  &  Trust  Co.,  depositary: 


Harrison  B.  Riley,  President  of  Chicago  Title  <fc  Trust  Co.;  W.  A.  Tilden, 
Pres.  of  Fort  Dearborn  Nat.  Bank;  Granger  Parwell,  Pres.  of  Farwell  Trust: 
and  W.  F.  Van  Buskirk,  Vice-Pres.  of  Standard  Trust  &  Savings  Bank, 
Chicago. —  V.  92.   p.   60. 

British  Columbia  Copper  Co.  Second  Dividend.  A  quar- 
terly dividend  of  23^%  (12^  cents  per  share)  has  been  de- 
clared on  the  $2,958,545  stoi  k,  payable  March  1  lo  holders 
of  record  Feb.  24.  The  first  dividend,  40  cents  per  share 
(8%)  was  paid  in  Sept.   L907.— V.  85,  p.  1520. 

Brunswick-Balke-Collender  Co.,  Chicago. — Stock  I 
— This   Delaware  corporation  filed  on  Jan.   18  a  certificate 
increasing  its  capital  stock  from  $1,500,000  to  $12,000,000. — 
V.  75,  p.  1402. 

Calumet  &  Arizona  Mining  Co. — Merger  Plan. — Share- 
holders will  meet  Feb.  15  to  authorize  an  increase  in  the 
capital  slock  from  $2,500,000  ($2,000,000  outstanding)  to 
$6,500,000  (par  of  shares  $10),  with  a  view  to  absorbing  the 
Superior  k.  Pittsburgh  Copper  Co.  on  the  basis  already  an- 
nounced, namely  the  exchange  of  one  share  of  the  increased 
stock  for  each  'm  i  .,  shares  of  the  presenl  1,500,000  shares 
(par  $10)  of  the  Superior  &  Pittsburgh,  if  deposited  with  the 
State  Street  Trust  Co.,  Boston.  When  the  exchange  has 
been  completed  the.C.  &  A.  will  have  outstanding  $6,285,710 
of  its  $6,500,000  stock  and  will  hold,  it  is  said,  some  $3,500,- 
000  in  net  quick  assets,  including  cash,  copper  and  supplies. 

If  50%  of  the  stock  of  the  S.  &  P.  Co.  is  deposited  for  exchange  prior  to 
April  1  1911,  the  Superior  &  Pittsburgh  Co.  will  declare  to  its  stockholders 
a  dividend  equal  in  the  aggregate  to  two  and  one-seventh  (2  1-7)  times  the 
aggregate  of  all  the  dividends  Calumet  &  Arizona  Mining  Co.  may  pav  its 
stockholders  between  Aug.  15  1910  and  April  1  1911. — V.  91,  p.  1631.  274. 

Canadian  Coal  &  Coke  Co.,  Montreal. — Merger. — This  com- 
pany  was  incorp.  under  the  Canadian  Companies  Act  on 
Jan'  3  1011  with  $15,000,000  capital  stock  in  $100  shares, 
and  a  proposed  issue  of  $5,000,000  or  $6,000,000  bonds,  to 
control  or  merge  the  J.  W.  McConnell  coal  properties,  includ- 
ing, it  is  said,  the  Western  Coal  &  Coke  Co.,  the  Pacific  Pass 
Coal  Fields  Company.  (V.  91,  p.  341),  the  Lethbridge 
Collieries  and  the  St.  Albert  Collieries.  Among  the  incor- 
porators are  Charles  G.  Creenshields  and  Edgar  R.  Parkins, 
of  Montreal. 

Central  Foundry  Co. — Earnings,  &c,  From  Plan. — The 
plan  of  reorganization  outlined  Jan.  14  (page  60)  show.-: 

Principal    Properties. 
Central  Foundry  Co.:   (1)    Manufacturing  plants  at  Newark,  N.  J.;  Balti- 
more,  Md.;  Anniston,  Ala.;   Bessemer,  Ala.:  South  Pittsburgh,  Tenn., 
Vincennes,    Ind.;    Medina'.    N.    Y.      (2)    Universal    joint    pipe    patent. 
(3)   Exclusive  license  to  manufacture  the  F.  &  W.  fittings. 
Central   Iron    &   Coal   Co.    [whose  entire  capital   stock,   except   directors' 
shares,  owned  by  Central  Foundry  Co.]:   Blast  furnace,  nodulizing  plant, 
coal  mine  and  ore  properties,  coke  ovens,  &c,  at  and  near  Holt,  Ala., 
which  are  the  source  of  a  large  portion  of  the  Central  Foundry  Co.'s 
supply   of  pig  iron. 
Central  Radiator  Co.  [whose  entire  capital  stock,  except  directors'  shares, 
is  owned  by  Central  Foundry  Co.]:  Plant  at  Lansdale,  Pa. 

Capitalization    and    Indebtedness,    Aggregating    S18.644.185. 
[Excl.  operating  and  inter-co.  acc'ts  and  cap.  stock  of  sub.   companies.] 

1.  Central    Foundry    Co.:  Pref.    stock,    $6,620,000;    common 

stock,  $6,649,800 813,269,800 

Loan  secured  by  $134,000  Cent.  Foundry  Co.  debentures  and 
$300,000  Cent.  Iron  &  Coal  Co.  1st  M.  bonds  and  endorsed 
by  Central  Iron  &  Coal  Co Z200.000 

Debenture  bonds:  Issued,  $3,863,000:  pledged  as  above, 
$134,000,  and  in  treasury,  $2,000;  remainder  outstanding, 
$3,727,000,  with  interest,  $65,851 3,792,851 

Other  general  creditors'  claims,  incl.  int.,  approximately 274,662 

2.  Central  Iron  &  Coal  Co.:   1st  M.  bonds  issued,  $1,095,000. 

Deduct:  Owned  by  Central  Foundry  Co.  and  pledged  to  se- 
cure loan,  as  above,  $300,000;  treasury  bonds  pledged  (see 

below),  $79,000,  and  in  hand,  $6,000:  bal.  (undisturbed),.  710,000 
Advance  by  committee,  due  Feb.  25  1911   (security  includes 

$31,000  Central  Iron  &  Coal  Co.  1st  M.  bonds) z268, 872 

Advance  made  by  committee  for  re-lining  furnace •  £40,000 

Loan  secured  by  $48,000  Central  I.  &  C.  Co.  1st  M.  bonds Z33.000 

3.  Central  Radiator  Co.:  Advance  made  by  the  committee £55,000 

x  These  items,   aggregating   $596,872,   are  to   be  paid  under  plan. 

Cash  Requirements.  Aggregating  $1,000,000,  to  Be  Met  by  8%   Assessmen 
on  Stock.  for  which  $1,000,000  New  Bonds  will  Be  Issued. 

For  indebtedness  to  be  paid — see  "x"  above $596,872 

For  new  equipment  and  necessary  repairs  (Central  Foundry  Co. 
and  its  subsidiaries),  and  for  all  expenses  of  reorganization, 

compensation  of  receiver,  committee,   &c,   &c 403,127 

In  addition  to  the  reserve  of  $500,000  new  1st  M.  6s  provided  under  the 
plan,  the  following  existing  bonds  will  upon  the  completion  of  the  reorgan- 
ization be  available  for  future  requirements:  (ai  In  treasury  of  new  com- 
pany, $300,000  Central  Iron  &  Coal  Co.  1st  M.  bonds  and  $14,000  City  of 
Tallequa,  Okla.,  bonds,  (b)  In  treasury  of  Central  Iron  &  Coal  Co., 
available  for  purposes  of  that  company,  $85,000  of  its  own  1st  M.  bonds 
and  there  will  be  available  a  further  $903,000  thereof  authorized  but  un- 
issued, the  limit  of  the  total  authorized  issue  being  $2,000,000. 
Capitalization  $9,910,000,   alter  Reorganization  and  1'rovision  oj  $1,000,000 

New  Money.  Contrasting  with  Present   $18,644,185  as  Above. 
1st   M.   bonds,    $1,000,000;   pref.   stock,   not   over   $4,600,000: 

common  stock,  not  over  $3,600,000 $9,200,000 

Outstanding  1st  M.  6s  Central  Iron  &  Coal  Co.,  to  be  undisturbed        710,000 
Present  Fixed   Charges,    $273,395;    alter  Reorganization    and   Provision    of 

$1,000,000  New  Money,   $102,600:  Reduction.   $170,795. 
Present  interest  on  (a)  $3,567,000  debenture  bonds  ($214,020), 
(b)  floating  debt  ($14,363).  (e)  $710,000  Cent.  I.  &  C.  bonds 

($42,600)  and  Cent.  Radiator  Co.  floating  debt  ($2,312) $273,395 

New  company:   Interest  on  (a)  $1,000,000  6s  ($60,000)  and  (6) 
$710,000  Cent.  I.  &  C.  Co.  1st  M.  bonds,    not  incl.  $300,000 

owned  by  Central  Foundry  Co.   ($42,6.00)   102,600 

Estimated  Net  Earnings,  $312,000,  against  Fixed  Charges  ajter  Reorganization 
of  $102,600   (see  above),  leaving  Jor  Dividends  $209,400   (4%    on 
$4,600,000    Preferred   Calls  for    $184,000). 
Net  income  of  new  co.  proper  on  basis  of  present  earnings  (since 
the  soil  pipe  trade  has,  during  the  receivership,  been  in  very 
bad  condition,  this  estimate  is  believed  to  be  conservative)..       $132,000 
Net  income  of  Central  Iron  &  Coal  Co.  and  Central  Radiator- 
Co.,  after  expend,  proposed  out  of  money  provided  under  plan         180,000 
This     estimate    does     not   take   into   consideration    anticipated   results 
from  improvements  which  may  be  made  by  the  use  of  the  available  1st  M. 
bonds  of  Central  Iron  &  Coal  Co.  for  the  construction  of  a  second  furnace 
and  a  new  battery  of  coke  ovens  and  other  developments. 

Net  Income  in  1910   During  Receivership,  Excluding  Two  Subsidiary  Companies. 

6  weeks. Four  weeks  Ending 

Mch.  26  Apr.  23.   May  21.  June  18.   July  16.  Aw.  13.  Sept.  10.     Oct.  8.      Nov.  5. 
S16.078    S13.678    $12,144    S13.210    $12,223     §10,508      $9,077    $12,617       $6,254 

[These  figures  do  not  allow  for  compensation  of  receiver  and  his  counsel.] 

Net  Income  of  Central  Iron  &  Coal  Co.  Prior  to  Deduction  of  Interest  and 

Discount,   but   After   Deductions  for  Sinking  Fund  and  Depreciation, 

as  .shown  by  Books  oj  Co. — Cal    Yrs. — 10  Mos.  to  Oct.  31  1910. 

[During  two  months  of  1909  and  three  months  of  1910  the  blast  furnace 

was    in    process    of    being    relined.] 

1905.  1906.  1907.  1908.  1909.         1910(10  mo.) 

$50,817  $147,657         $220,305         $115,959  $69,329  $49,084 
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The  committee  may  in  its  discretion  except  the  stock  of  the  Central 
Radiator  Co    from  the  property  delivered  to  the  new  company,  and  cause 

the  same  to  be  disposed  of  for  the  benefit  of  the  new  company,  on  such  terms 
as  the  committee  shall  approve.  The  first  board  of  directors  of  tin-  new 
OOmpany  will  be  named  by  the  commit  tee,  and  in  order  to  insure  the  con- 
tinuation of  such  management  for  a  reasonable  time,  it  is  proposed  to 
classify  the  hoard  so  th.ii  only  a  part  of  the  members  shall  be  elected  In 
any  one  year. — V.  92,  p.  60. 

Central  Leather  Co.— Proxies  Asked. — J.  S.  Bachc  &  Co. 
are  requesting  proxies  for  use  at  the  annual  meeting  on 
Feb.  23.  with  a  view  of  securing  adequate  representation  for 
the  common  shareholders  on  the  board  of  directors  and  con- 
tinuingthe  efforts  to  obtain  dividends  thereon. 

Curtailment.     See  "Financial  Situation,"  p.  7  1,  last  week. 

Removal  of  Office-  The  company  has  leased  the  18th  floor 
of  the  Whitehall  Building,  Battery  Place  and  Wes1  St.,  and 
will  move  its  executive  offices  from  45-49  John  St.  on 
April  i—  V.  91,  p.   1449. 

Chicago  Suburban  Light  &  Power  Co.  Offering  of  5  !  V  , 
1st  Lien  Collateral  Trust  5-Year  Gold  Debentures. — Russell, 
Brewster  &  Co.  and  N.  W.  Halsey  &  Co.,  both  of  Chicago, 
offered  this  week,  at  98  and  int.,  yielding  practically  6% 
income,    the    unsold   portion   of    a     total    issue   of   $2,000,000 

'  "firsl    lien    collateral    trust    5-year   gold   debentures" 

dated  Feb.]  1911,  guaranteed,  principal  and  interest ,  by  en- 
dorsement by  the  North  Shore  Electric  Co.,  of  which  Samuel 
lusull  is  President  (V.  89,  p.  1481;  V.  90,  p.  1105;  V.  91, 
p.  1516).  These  notes  will  mature  Feb.  1  1916  if  no1  pre- 
viously called  at  par  and  int.  Denominations  $500  and 
$1,000  (c*).  Trustee,  Illinois  Trust  &  Savings  Bank, 
Chicago.  The  company  serves  with  electric  light  and  power 
a  population  estimated  at  50,000,  and  located  partly  in 
Chicago,  bu1  largely  jusl  wesl  of  the  city  in  Oak  Park,  Austin, 
<fcc,  and  also  furnishes  water  and  hot-water  heating  in 
Oak  Park.  The  net  income  available  from  the  company 
itself  and  the  North  Shore  Electric  Co.  for  interest  on  those 
debentures    is    stated    as    equal    to  three    times    the    interest. 

The  bonds  have  all   been   placed,   but    the  advertisement 
appears  as  a  matter  of  record  on  another  page  of  tins  is  ;ue. 
Data  Condensed  from  President's  Letter. 

The  entire  issue  of  the  company's  IstM. 20-year  5";,  gold  bonds. amount- 
ing to  $2,500,000,  has  been  pledged  with  the  trustee  as  collateral  for  these 
debentures,  and  as  there  are  no  prior  liens  underlying  said  1st  M.  bonds, 
these  debentures  arc  equivalent  to  a  direct  closed  1st  M.  on  the  entire 
property. 

The  collateral  trust  deed  secures  to  the  debentures  a  continued  priority, 
and  no  future  indebtedness  is  permitted  that  shall  be  on  a  parity  or  take 
precedence  over  the  debentures.  The  North  Shore  Electric  Co.  also  agrees 
not  to  allow  its  floating  debt  to  exceed  $500,000  during  the  life  of  these  de- 
bentures, except  for  acquisitions  of  additional  property. 

The  net  income  available  from  the  company  and  the  North  Shore  Electric 
Co.  for  interest  charges  on  this  issue  of  debentures  is  three  times  the  re- 
quirement. The  company  operates  in  an  excellent  territory  under  favora- 
ble franchises  that  extend  over  20  years  beyond  the  date  on  which  these  de- 
bentures mature.  The  company  will  be  operated  in  close  harmony  with 
the  North  Shore  Electric  Co.  and  the  Commonwealth  Edison  Co.  of  Chi- 
cago, and  will  thus  have  the  benefit  of  their  efficient  organizations.  Com- 
pare North  Shore  Electric  Co.  in  V.  91.  p.  151G. 

Chicago  Telephone  Co. — Report  of  Expert  Employed  l>j/ 
Sub  Committee  of  City  Council. — The  sub-committee  of  three 
of  the  City  Council  of  Chicago  on  gas,  oil  and.  electric  lighi  , 
consisting  of  William  J.  Pringle,  Chairman:  Charles  E. 
Merriam  and  Theodore  K.  Long,  submitted  on  Dec.  28 
in  pamphlet  form  the  report  and  findings  of  the  expert  staff 
engaged  under  its  direction  in  the  investigation  of  the  Chicago 
Telephone  Co.,  under  authority  of  city  ordinances  pertaining 
thereto.  This  elaborate  compilation,  which  is  signed  by 
William  J.  Hagonah,  in  charge  of  the  investigation,  con- 
cludes as  follows: 

From  the  investigation  covering  all  features  affecting  the  reasonableness 
of  rates,  it  appears  that  the  existing  schedule  of  rates  yields  sufficient 
revenue  to  provide  for  the  payment,  of  all  operating  expense;,  taxes  an  I 
depreciation  and  a  return  of  10%  on  the  present  value  of  the  plant.  This 
value  is  placed  at  $19,05.3.109.  Even  if  it  is  assumed  that  the  present 
value  of  the  plant  is  equal  to  the  boak  cos  of  $23,406,126,  t lie  gross  cor- 
porate income  is  equal  to  over  8%  on  this  valuation  an  1  sufficient  t.i  meet 
the  present  dividend  requirements,  which  are  at  that  rate.  While  it  is 
possible  that  the  existing  schedule  of  rates  is  Inequitable  as  between  the 
different  classes  of  subscribers,  it  produces  sufficient  revenue,  when  taken 
as  a  whole,  to  make  any  Increase  in  rates  unwarranted  at  this  time  on 
the  basis  of  the  above  surplus,  a  reduction  of  substantially  that  amount 
in  the  gross  earnings  is  possible,  but  in  what  particular  classes  of  service 
can  not  be  determined  until  tin;  distribution  of  operating  expenses  has  been 
made.  [Pres.  B.  E.  Sunny  on  Jan.  5  replied  to  Mr.  Ilagenah,  criticising 
his  report  as  based  on  theory,  and  protesting  that  there  can  be  no  reduc- 
tion in  rates,  but  that  instead  certain  of  the  rates  must  be  increased  if  the 
city  is  to  have  first-class  service. — Ed.] — V.  91.  p.  36. 

Cities  Service  Co.,  New  York. — Monthly  Dividends — Earn- 
ings.— The  directors  have  declared  a  regular  monthly  divi- 
dend of  Y2  of  1%  on  the  $115,468  pref.  and  )4  of  1%  on  the 
$34,311  common  stock,  both  payable  Feb.  1  to  holders  of 
record  of  Jan.  20. 

Reports  for  the  Quarter  ended  Dec.  31  1910. 

Net  earnings  available  for  dividends $250, 1 39 

Dividends  (1K%  preferred  and  M%  common) 149,778 

Surplus  for  3  months $100,361 

Compare  V.  91,  p.  656,  1255,  1330,  1632. 

Consolidated  Gas  Co.  of  New  York.— Stork  of  X .  Y .  Edi- 
son Substantially  All  Owned. — The  company,  we  learn,  now 
owns  all  but  a  few  shares  of  the  $50,400,400  outstanding 
stock  of  the  New  York  Edison  Co.  The  earnings  in  1910  on 
this  amount,  it.  i<  said,  aggregated  10'  ,'.,  while  only  <!'  ,'.  was 
paid  in  dividends.  —  V.  91,  p.   1712. 

Continental  Telephone  &  Telegraph  Co. — Receivership. — 

Judge  Willson,  in  Common  Pleas  Court  No.  4,  at  Philadelphia 

appointed    Charles    E.     Wilson    receiver    of    the    property    on 

application  by  .John  E.  Stevenson,  a  stockholder  and  creditor, 

on  the  ground  of  insolvency. 

Incorp.  in  N.  J.  in  Oct.  1909  with  $50,000,000  auth.  stock  and  made  B 
$25,000,000  mtge.  to  the  Met.  Tr.  Co.  of  N.  Y .,  as  trustee.  In  acquiring 
interests  In  other  telephone  companies,  is  said  to  have  incurred  obligations 
amounting  to  more  than  $2,000,000.  Last  June  a  committee  of  three  was 
appointed  to  manage  the  company  for  two  years,  namely:  William  ('. 
Handlan,  of  Wheeling  ,W.  Va.;    Alfred  S.  Hayes,  of  Boston,    and  Charles 


E.  Wilson.  The  chief  assets  are  said  to  be  the  liability  of  the  subscribers 
to  the  bond  Issue.  The  company  undertook  to  acquire  control  of  the  Na- 
tional Teleph.  Corp.  of  W.  Va.  (V.  91,  p.  1776,  1326)  and  the  American 
l : ii ion  Teleph.  Co.  (V.  90,  p.  1492) ,  both  now  in  receivers'  hands:  the  Inter- 
state Teleph.  <fe  Teleg.  Co.  of  N.  J.  (V.  83,  p.  439):  Independent  Teleph. 
Co.,  New  England  Printing  Teleph.  &  Teleg.  Co.,  the  Rochester  Teleph.  Co., 
the  Long- Distance  Syndicate,  a  Chicago  franchise,  &c.  The  company  pur- 
chased, it  is  stated,  $533,650  1st  M.  bonds,  $2,106,300  gen.  M.  bonds  and 
$541,990  of  the  capital  stock  of  the  Inter-State  Teleph.  &  Teleg.  Co.  of 
(Trenton)  N.  J.     See  also  V.  90,  p.  1427,  1557. 

Continental  Wireless  Telephone  &  Telegraph  Co. — Held  on 
Charge  of  Fraud . — The  offices  of  this  company  at  56  Pine  St., 
N.  Y.,  were  raided  on  Nov.  21  by  direction  of  Postmaster- 
General  Hitchcock,  and  on  Jan.  11,  Cameron  L.  Spear,  al- 
leged to  be  the  chief  promoter  of  the  company,  pleaded  not 
guilty  before  Judge  Hand  in  the  Criminal  Branch  of  the 
U.  S.  Circuit  Court  to  the  charge  of  using  the  mails  for  the 
purpose  of  defrauding  the  public. 

A  circular  issued  last  May  represented  the  company  as  having  $5,000,000 
of  auth.  capital  stock  in  $100  shares,  and  said:  "Arrangements  have  been 
made  for  a  controlling  interest  in  the  Collins  Wireless  Telephone  Co.,  capi- 
talized at  $1,000,000;  the  Clark  Wireless  Telegraph-Telephone  Co.,  capi- 
talized at  $2,500,000:  the  Pacific  Wireless  Telegraph  Co.,  capitalized  at 
$10,000,000,  and  the  Massic  Wireless  Telegraph  Co.,  capitalized  at  $300,- 
000."  Representatives  of  the  Clark  and  .Masste  companies  deny  that  their 
companies  were  ever  controlled.  Apparently  some  options  were  obtained, 
but  were  not  exercised.    Burr  Bros,  are  alleged  to  have  been  selling  agents. 

Eastern  Kentucky  Coal  Lands  Corporation.— -Decision. — 

The   United  States  Supreme  Court  on  Jan.  3  affirmed  the 

decision  of  the   Kentucky  Court    of  Appeals  holding  Const 

tutional   the  law  of   L906  which  forfeited  the  old  grants 

the  State  of  Virginia  (of  which  Kentucky  formed  a  part  pri 

to  1792,  when  it  was  admitted  to  the  Union),  under  whi 

the  company  claimed  to  own  about  500,000  acres    in  Pik 

Floyd,    Letcher  and    Knott    counties. 

These  lands  were  not  taken  possession  of  by  the  original  patentees  und 
the  Virginia  grants  or  those  claiming  under  them,  nor  had  the  taxes  bee 
paid  thereon  to  any  extent  when  the  Act  of  i906  was  passed.     Under  th 
judgment  of  the  Supreme  Court,  the  Virginia  grants  held  by  the  company 
stand  forfeited  to  the  State  of  Kentucky,  which  under  the  provisions  of  tin- 
Act  has  vested  title  in  the  occupants  of  the  land  who  have  contributed  to 
the  support  of  the  State  by  payment  of  taxes.      This  confirms  the  title  of 
the  Northern  Coal  &  Coke  Co.  to  the  lands,  which,  it  is  understood,  have 
been  sold  to  the  Consolidation  Coal  Co.     Compare  V.  91,  p.  1256. 

Eastern  Sugar  Co. — Successor. — See  Southwestern  Sugar 
&  Land  Co.,  V.  92,  p.  122.— V.  86,  p.  921. 

Electric  Storage  Battery  Co. — Decision. — See  Hopedale 
Electric  Co.  below.— V.  90,  p.  769. 

Gainesville  (Tex.)  Water  Co. — Proposed  Purchase  by  City. 
—See  Gainesville  in  "State  and  City"  department. — V. 
91,  p.  1256. 

Gas  Traction  Co.,  Minneapolis. — Indebtedness. — A  certifi- 
cate was  filed  on  Dec.  19  increasing  the  limit  of  the  company's 
authorized  debt  from  $250,000  to  $750,000.— V.  89,  p.  414. 

Hartford  (Conn.)  City  Gas  Light  Co. — New  Stock. — The 
shareholders  will  vote  Jan.  31  on  increasing  the  common 
stock  from  $750,000  to  $1,250,000,  the  preferred  to  remain 
at  $750,000. 

Holders  of  record  of  the  present  com.  and  pref.  stock  will  be  permitted 
to  subscribe  at  par  ($25)  for  the  $500,000  new  com.  to  the  extent  of  one 
share  for  every  three  shares  of  their  present  holdings,  payment  to  be  made 
50%  April  1  and  50%  July  1. — V.  90,  p.  449. 

Hartford  (Conn.)  Gas  Securities  Co. — Dissolution . — A 
final  certificate  of  dissolution  was  filed  at  Hartford  on  or 
about  Jan.  3.— V.  91,  p.  592. 

Hopedale  (Mass.)  Electric  Co. — Liquidation. — Eighty-four 
stockholders  interested  in  the  company,  which  formerly 
owned  the  Usher  Storage  Battery  patents,  late  last  month 
received  a  circular  letter  from  Eel  win  H.  Abbot,  Woodward 
Emery  and  Eben  S.  Draper,  trustees,  announcing  a  final 
dividend  of  $2  75  per  share  on  their  15.000  shares  of  stock. 

The  New  York  Court  of  Appeals  in  April  1910  affirmed  the  decision  of  the 
Appellate  Division,  First  Department,  affirming  a  judgment  for  $170,449 
in  favor  of  the  company  against  the  Electric  Storage  Battery  Co.  for  non- 
fulfillment of  a  contract  under  which  the  Storage  Battery  Co.  took  over  all 
of  the  company's  system  of  storage  battery  cars,  patents  and  real  estate,  and 
paid  $150,000  in  cash,  andagreed  to  pay  a  further  sum  of  $100,000  if  on  a 
competitive  test  to  be  made  "forthwith"  it  should  be  shown  that  the  system 
was  equal  to  that  of  the  Storage  Battery  Co.  in  "durability,  efficiency, 
economy,  speed  and  reliability  of  service."  The  purchaser  refused  to  make 
the  test  and  destroyed  the  system.  The  appellant  contended  that  by  de- 
stroying the  plaintiff's  system  and  refusing  to  make  the  tests  it  had  re- 
lieved Itself  from  paying  the  "further  sum"  of  $100,000.  The  litigation, 
it  is  stated,  lasted  about  12  years.  The  award  with  Interest  amounted  to 
$189,728,  but  the  expenses  of  the  litlgaton,  of  course,  were  very  heavy. 

Indian  Refining  Co.,   Cincinnati. — Car  Trusts   Offered. — 

The  Cleveland  Trust  Co.,  Cleveland,  is  offering  at  prices  to 

net  (>',';  income  the  unsold  portion  of  $140,000  first  car  trust 

5%  bonds,  a  direct  obligation  of  the  company,  dated  July  1 

1010;   par  $500;  due  $15,000  s. -a.  from  Jan.  i   L912  to  July  1 

1015  and  $20,000  Jan.   1    1916.      A  circular  says  in  brief: 

This  issue  ($140,000)  Is  secured  by  car  trust  indenture  to  First  Trust  & 
Savings  Bank,  Chicago,  trustee;  a  first  lien  upon  177  steel  undcr-framc 
tank  cars  at  70%   of  cost. 

Capitalization  of  company:  Pref.  stock,  auth.,  $3,000,000,  issued  $2,- 
000,000;  common  stock,  auth.  $4,500,000,  issued  $3,000,000.  Total 
market  value  of  stock  $7,480,000  (pref.  104.  common  180).  No  bonded 
debt  other  than  car  trusts.  Auth.  issue  of  sinking  fund  notes  due  in  1911. 
1912,  1913,  $2,500,000.  The  company  owns  1,125  tank  cars;  one  car  trust 
issue  of  $575,000  is  secured  by  742  of  these  cars,  and  the  only  other  issue, 
$140,000  herewith  offered,  is  secured  by  177  tank  cars.  Total  Investment 
in  business,  about  $12,000,000,  yielding  at  present  a  net  profit  of  approxi- 
mately $1,800,000  per  annum.  The  cars  are  a  revenue-producing  asset, 
receiving  from  the  railroads  hauling  them  %  of  a  cent  per  mile,  whether 
loaded  or  empty,  so  that  the  entire  equipment  should  yield  over  $112,500 
annually.     See*also  V.  90,  p.  376,  450;    V.  91.  p.  520. 

International  Cotton  Mills  Corporation. — Bonds  Called. 
Seventy-eight  ($78,000)  6%  debenture  bonds  of  the  .1 . 
Spencer  Turner  Co.,  dated  Feb.  1  1906,  have  beendrawn  for 
payment  on  Feb.  1  at  par,  at  the  company's  office,  Nbs.  86 
and  SS  Worth  St.,  N.  Y.  City,  and  the  Continental  Trus! 
Co.,  Baltimore,  Md.— V.  92,  p.  62. 

International  Mercantile  Marine  Co. -r-Govemmenl  Suit. 
United  States  District  Attorney  Wise  on  Jan.  I  filed  a  bill  of 
complaint  in  the  United  States  Circuit  Court  for  the  Southern 
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District  of  New  York  against  the  company  and  other  trans- 
Atlantic  steamship  companies  and  their  agents,  alleging 
violation  of  the  Sherman  Anti-Trust  Act  of  1890,  by  entering 
into  an  agreement  in  London  on  Feb.  5  1908  for  the  division 
of  steerage  business  between  them,  each  line  receiving  a 
stated  percentage  of  the  total  under  penalty  of  £4  for  every 
steerage  passenger  carried  in  excess  of  the  allotment. 

The  defendants  named  are  the  Allan  Line  Steamship  Co.,  the  Inter 
national  Mercantile  Marine  Co.,  the  International  Navigation  Co.,  the 
Anchor  Line  (Henderson  Bros.,  Ltd.),  the  Canadian  Pacific  Ry.,  the 
Cunard  Steamship  Co.,  the  British  and  North  Atlantic  Steam  Navigation 
Co.,  Ltd.  (Dominion  Line),  the  Hamburg-American  Line,  the  Holland- 
America  Line,  the  North  German  Lloyd,  the  Red  Star  Line,  the  Russian- 
American  Line,  and  their  agents. 

The  lines  mentioned.  It  is  claimed,  controlled  more  than  90°;,  of  the  third- 
class  traffic  between  Europe  and  the  United  States  at  the  time  of  the  al- 
leged agreement,  and  the  petition  states  that  more  than  75%  of  this  traffic 
is  affected  by  the  agreement,  the  revenue  of  the  westbound  business  aver- 
aging $55,000,000  a  year. 

The  petition  alleges  that  the  parties  to  the  contract  held  a  meeting  at 
which  it  was  decided  to  create  a  committee  of  three  agents  of  the  lines  In 
the  United  States,  with  power  to  select  steamships  known  as  "lighting 
steamships,"  and  to  advertise  these  for  sailing  at  the  same  time  and  from  the 
same  port  as  steamships  of  independent  and  competing  lines  and  at  lower 
rates,  the  loss  on  the  transaction  to  be  borne  ratably  by  the  members  of  the 
pool.  These  inethods,  it  is  alleged,  put  the  Russian  Volunteer  Fleet  out  of 
business  and  as  a  result  the  Russian-American  Line  sought  and  obtained 
membership  in  the  association.  The  same  practices,  it  Is  claimed,  are  now 
being  pursued  against  the  Uranium  Steamship  Co. 

The  Court  is  asked  to  declare  the  contract  Illegal  and  a  violation  of  the 
Sherman  Act  and  to  cancel  it  and  to  restrain  the  defendants  from  acting 
thereunder  and  to  enjoin  each  of  the  lines  from  entering  or  clearing  any 
ships  at  the  port  of  New  York,  or  any  other  port  in  the  United  States,  so 
long  as  the  contract  remains  in  effect,  and  from  doing  anything  to  interfere 
with  free  and  unrestrained  competition. 

Vice-President  P.  A.  S.  Franklin  of  the  International  Mercantile  Marine 
Co.  has  issued  a  statement  saying  that  last  spring  the  Government  began 
an  investigation  before  the  Grand  Jury  with  regard  to  the  business  of  the 
steamship  lines,  the  latter  then  stating  that  if  any  of  their  practices  were 
illegal  they  were  willing  to  discontinue  them  and  suggested  that  a  suit  be 
brought  to  determine  the  question.  He  makes  the  point  that  ocean  carriers 
can  never  have  a  monopoly  of  their  business  "because  the  ocean  is  free"  to 
any  one  with  the  necessary  capital  and  no  franchise  is  required  as  in  the 
case  of  railroads. — V.  91.  p.  35. 

International  Steam  Pump  Co.,  New  York. — Change  in 
Annual  Meeting,  &c. — The  stockholders  will  vote  Jan.  31  on 
changing  the  date  of  the  annual  meeting  from  May  to  the 
second  Tuesday  of  December  of  each  year,  the  present 
directors  to  continue  in  office  until  next  Dec.  The  end 
of  the  fiscal  year  is  to  be  changed  from  March  31  to  Sept.  30. 

The  shareholders  of  Henry  R.  Worthington  will  meet  Feb.  1  to  vote  on 
a  similar  proposition. — V.  91,  p.  720,  278. 

Interstate    Independent   Telephone    &   Telegraph    Co. — 

Earnings. — The  "Chicago  Economist"  reports  earnings  for 

the  3  months  ending  Dec.  31  as  follows: 

3  Mos.  end.                  Total  Over,  and  Bond  In-  Balance, 

.'  Dec.  31 —            Earnings.  Maintenance.  Interest,  &c.  Sur.  or  Def. 

1910 $98,647  $45,848  $33,340  sur. $19,459 

1909 96,274  63,051  33,340  def.         117 

—V.  91,  p.  1778. 

Inter-State  Telephone  &  Telegraph  Co.  of  New  Jersey. — 

See  Continental  Telephone  &  Teleg.  Co.  above. — V.  83,  p.  439. 

Iroquois  Iron  Co.,  Chicago. — Extra  Dividend  Based  on  En- 
hanced Value  of  Ore  Holdings. — Referring  to  the  stock  divi- 
dend of  66  2-3%  on  the  S3, 000, 000  stock, increasing  same  to 
$5,000,000,  an  officer  writes:  "This  dividend  was  made  possi- 
ble due  to  the  enhanced  values  of  the  company's  ore  holdings, 
which  heretofore  had  not  been  capitalized." — V.  91,  p.  1773. 

Johnstown  (Pa.)  Telephone  Co. — Extra  Dividend. — The 
directors  last  month,  in  addition  to  the  usual  quarterly  divi- 
dend of  3%,  declared  an  extra  distribution  of  1%. 

The  completion  of  a  contract  between  the  Windber  Telephone  Co.  and  the 
Bell  company.  It  is  stated,  gives  the  local  company  an  opportunity  to  enter 
the  coal  territory  without  infringement,  and  the  directors  determined  to 
spend  as  much  as  necessary  to  give  direct  service  in  that  field.  A  net  gain 
of  over  500  telephones  was  reported  for  the  eleven  months  recently  elapsed. 
— V.  86,   p.  339. 

Kern  Incandescent  Gas  Light  Co. — Judgment. — Judge 
Dyer  in  the  United  States  Circuit  Court  recently, 
in  the  suit  of  the  city  of  St.  Louis  to  recover  $200,000  from  the 
company  and  the  National  Surety  Co.  of  New  York,  in- 
structed the  jury  to  return  a  verdict  for  the  full  amount 
against  both  defendants. 

The  National  Surety  Co.  at  once  filed  notice  of  appeal.  The  Kern  com- 
pany was  awarded  a  contract  in  1901  to  light  the  residence  district  of  the 
city,  and  defaulted  on  Its  contract,  the  National  Surety  Co.  furnishing  a 
bond  for  $200,000  to  indemnify  the  city  against  loss  on  the  contract.  The 
contract,  it  is  stated,  was  later  given  to  the  Welsbach  Co.  at  a  total  cost 
to  the  city  of  $268.681. — V.  81,  p.  671. 

Lackawanna  Steel  Co.,  Buffalo,  N.  Y. — General  Offices 
Moved  to  Works  Near  Buffalo. — The  company  on  Jan.  19 
moved  its  general  offices,  previously  at  2  Rector  St.,  N.  Y. 
City,  to  its  works  at  Lackawanna,  Erie  Co.,  N.  Y.,  where  all 
communications  for  the  President,  Vice-Pres.  and  Gen.  Mgr., 
Secretary,  Treasurer  and  general  sales  department  should  be 
addressed.  The  office  of  the  Assistant  to  the  President  re- 
mains at  2  Rector  St.,  N.  Y.  City.— V.  91,  p.  948. 

Laclede  Gas  Co.,  St.  Louis. — Stock  Dividend,  &c. — "Finan- 
cial America"  of  N.  Y.  reported  yesterday  that  the  directors 
had  voted  at  St.  Louis  to  increase  the  outstanding  com. 
stock  from  $8,500,000  (total  auth.  issue,  $17,500,000)  to 
some  $10,500,000  (or  $8,350,000?)  by  the  sale  of  new  stock 
at  110,  and  the  distribution  of  a  stock  div.  of  10%,  calling  for 
$850,000.  The  proceeds  from  the  sale  of  the  new  stock,  it  is 
understood,  will  be  used  chiefly  to  pay  the  $1,000,000  coupon 
gold  notes  due  Feb.  1  next. — V.  91,  p.  1331. 

Lake  Superior  Corporation. — Bonds  with  Principal  Guaran- 
teed by  Subsidiary  Power  Co. — See  International  Transit  Co. 
under  "Railroads"  above  and  compare  V.  91,  p.  868. 

Lake  Superior  Power  Co. — Bonds  with  Principal  Guaran- 
teed.— See  International  Transit  Co.  under  "Railroads" 
above;  also  see  V.  91,  p.  868. — V.  68,  p.  1075. 

Long  Acre  Electric  Light  &  Power  Co.,  New  York  City. — 
Change  in  Control. — A  Boston  syndicate  having  bought  con- 
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168,447       
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trol,  Ex-State  Senator  James  F.  Shaw,  of  Boston,  has  been 

elected  President,  and  an  entirely  new  board  of  directors  will 

be  elected.     Mr.  Shaw  is  quoted: 

My  syndicate  will  proceed  Immediately  with  the  development  of  the  com- 
pany's electric  light  and  power  property.  We  contemplate  the  expenditure 
of  at  least  $10,000,000  In  the  initial  plant.  [The  application  for  authority 
to  Issue  a  large  block  of  bonds  Is  still  pending. — Ed.] — V.  91,  p.  1450,  875. 

Massachusetts  Coal  &  Power  Co. — Deposits — Assessment. 
— The  stockholders'  committee  appointed  Dec.  10  gives  no- 
tice that  all  stock  should  be  in  the  hands  of  the  committee  on 
or  before  Feb.  1;  also  that  an  installment  of  2  cents  per  share 
is  now  due  at  the  Liberty  Trust  Co.,  Boston,  depositary,  be- 
ing a  part  of  the  total  assessment  of  8  1-3  cents  per  share. 
The  remaining  installments  will  be  due,  respectively,  on  the 
first  of  each  month  to  and  including  June  1  1911.  The 
tentative  plan  was  outlined  as  follows: 

That  a  new  corporation  be  formed  with  a  capitalization  of  300,000  shares 
of  $10  par,  in  place  of  existing  500,000  shares  of  $10  par;  the  new  compnay 
to  issue  $100,000  bonds.  Present  stockholders  paying  the  assessment 
to  exchange  their  stock  for  new  stock  on  the  basis  of  three  old  shares  for  one 
new  share.  Stockholders  who  do  not  pay  the  assessment  to  be  permitted 
to  exchange  on  the  basis  of  20  shares  of  old  stock  for  one  of  new.  The  bonds 
will  be  offered  to  stockholders  at  par  and  carry  a  bonus  of  100  shares  of  stock 
for  each  $100  bond.  The  present  company  has  outstanding  368.000 
shares.  After  indebtedness  of  $40,000  is  liquidated,  the  working  capital 
it  was  said,  would  be  approximately  .$90.000.— V.  91,  p.  1264,  1163. 

Massey-Harris  Co.,  "Ltd.,"  Toronto. — New  Stock. — A  cer- 
tificate has  been  filed  under  the  Canadian  Companies  Act 
increasing  the  capital  stock  from  $12,000,000  to $15,000,000, 
in  shares  of  $100  each.     Compare  V.  92,  p.  122. 

Montreal  (Can.)  Light,  Heat  &  Power  Co. — On  8%  Basis. 

— A  quarterly  dividend  of  2%  has  been  declared  on  the  $17,- 

000,000  capital   stock,   payable   Feb.    15,   thus  placing   the 

stock  on  an  8%  basis,  contrasting  with  7%  since  Aug.  1909 

and  6%  previously  since  May  1906. 

Dividend  Record  (Per  Cent) . 
1901  to  1905.  1906.  1907.  1908.  1909. 

4  yearly  4  y2  5H  6  6  M 

— V.  91,  p.  1450. 

Mt.  Whitney  Power  &  Electric  Co.,  Visalia,  Cal. — Earn- 
ings.— For  year  ending  Sept.  30: 

Year —                           Gross.  Expenses. 

1909-10 $325,897  $140,954 

1908-09 266,908  98,461 

— V.  90,  p.  55. 

Nashville  (Tenn.)  Gas. — Sale — New  Franchise 
ville  Gas  &  Fuel  Co.  below.— V.  90,  p.  917. 

Nashville  Gas  &  Fuel  Co. — New  Co.  and  Franchise. — This 

new  company,   controlled  by  C.   H.   Geist  of  Philadelphia, 

which  on  June  28  applied  for  a  charter  with  $100,000  capital 

stock,  and  arranged   some  months  since  to  take  over  the 

Nashville  Gas  Co., Oct.  181ast  accepted  the  ordinance  passed 

by  the  Council  on  Aug.  26  last  and  approved  by  the  Mayor 

Oct.    14,   granting  a   new   50-year  franchise.     The  electors 

were  to  vote  on  the  matter  on  Nov.  8. 

The  franchise  gives  the  city  an  option  to  purchase  at  any  time  after  30 
years,  on  12  months'  notice,  at  a  price  to  be  fixed  by  arbitration.  The 
proposition  carries  with  It  a  bonus  of  $100,000  to  the  city  and  5%  of  the 
gross  receipts  each  year  from  the  sale  of  gas. 

North  Shore  Electric  Co.,  Evanston,  III. — Guaranteed  De- 
bentures.— See  Chicago  Suburban  Light  &  Power  Co.  above 
and  compare  V.  91,  p.   1516. 

Oak  Park  (111.)  Light,  Heat  &  Power  Co. — See  Chicago 
Suburban  Light  &  Power  Co.  above — V.  91,  p.  1516. 

Parrot  Copper  &  Silver  Mining  Co. — Suit. — William  E. 
Walt  and  Louis  Foss,  of  Boston,  owners  of  1,210  shares  of 
stock,  have  brought  suit  in  the  Federal  Court  to  set  aside  the 
sale  of  the  company's  properties  to  the  Anaconda  Co.  on  the 
ground  of  insufficient  consideration  and  fraud. 

It  is  alleged  that  the  properties  turned  over  have  a  value  of  $50,000,000, 
and  that,  under  the  alleged  conspiracy,  mining  and  other  property  were 
sold  far  below  their  real  value,  and  that  two  smelting  plants  were  dismantled 
at  a  loss  of  $10,000,000,  the  total  direct  loss  being  about  $100,000,000. 

The  same  plaintiffs  have  an  action  pending  in  the  District  Court  to  have 
their  stock  appraised.  Ben  Richardson,  H.  B.  Jackson,  Mary  Knight  and 
Isaac  Bradford  had  similar  proceedings  pending,  but  these  were  dismissed 
on  Jan.  9,  a  settlement  having  been  reached. — V.  90,  p.  1043. 

Pennwood  Coal  Co.,  Rockwood,  Pa. — Assessment  to  Pay 

Labor  Claims. — Judge  Francis  J.  Kooser,  at  Somerset,  Pa., 

on  Dec.  29  held  that  Chas.  J.  Harrison  and  Chas.  J.  Uhl, 

as  subscribers  for  500  shares  of  stock   ($50,000  par  value, 

of   which    only    10%   paid   in),    are   liable   for   wage   claims 

amounting  to  $3,555.     An  appeal  is  likely  to  be  taken. 

The  defendants  claim  that  the  stock  issued  to  them  was  surrendered^to 
the  company  and  that  their  interest  therein  ceased  before  any  of  the  labor 
claims  were  contracted.  The  Court,  it  is  stated,  did  not  pass  on  the  ques- 
tion of  the  liability  of  the  defendants  because  of  non-paymentof  nine-tenths 
of  the  par  of  the.  stock  subscribed  for  by  them,  reserving  that  question  for 
later  consideration  should  it  become  necessary  to  pass  thereon.  An  equal 
assessment  per  share  is  ordered  to  be  paid  on  the  stock  held  by  the  de- 
fendants in  an  amount  sufficient  to  pay  the  labor  claims.  The  decisionjis 
taken  to  be  of  general  application,  as  holding  stockholders  of  bankrupt 
companies  liable  for  payment  of  labor  claims. — V.  71,  p.  1776. 

Pioneer  (Bell)  Telephone  &  Telegraph  Co.,  Oklahoma. — 

Favorable  Decision. — -The  Supreme  Court  of  Oklahoma  re- 
cently denied  the  petition  of  a  complainant  against  the  al- 
leged excessive  charges  of  the  company,  which  was  brought 
in  the  first  instance  before  the  Corporation  Commission. 

The  decision  apparently  establishes  the  law  governing  the 
regulation  of  rates  by  public  service  corporations  in  Okla- 
homa, the  opinion  following  closely  the  decisions  of  the  U.  S. 
Supreme  Court  in  (he  cases  of  the  Consolidated  Gas  Co.  of 
N.  Y.  and  Knoxville  Water  Co.  The  decision,  it  is  stated, 
should  do  much  to  clear  up  some  uncertainties  heretofore 
existing  in  the  minds  of  investors  in  public  service  corpora- 
tions in  that  State. 

The  opinion,  which  is  lengthy,  discusses  chiefly  three  questions:  (1)  The 
valuation  of  the  property;  (2)  the  right  and  obligation  to  create  a  deprecia- 
tion reserve  fund  and  (3)  the  rate  of  return  .3 

The  Court,  adopting  the  ruiing  of  the  U.  S.  Supreme  Court, that  the 
present  value  of  the  property  of  a  public  service  corporation    is  the  basis 
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upon  which  to  mcasuro  the  reasonableness  of  rates,  held  that  the  valuation 
sin  mi  Li  not  be  limited  to  the  value  of  the  physical  tangible  properties  used  In 
the  service,  but  must  Include  the  value  of  the  property  as  a  "going  concern," 
20%  being  allowed  therefor  In  this  case.  The  Court  allows  a  depreciation 
fund  to  be  created  and  charged  against  gross  earnings  to  take  care  of  depre- 
ciation which  cannot  be  provided  for  by  current  maintenance  repair. 
While  the  Court  does  not  undertake  to  say  what  a  reasonable  rate  of 
return  Is,  It  does  say  practically  that  the  legal  rate  of  Interest  allowed  by 
the  laws  of  the  State  would  be  the  minimum  rate  and  that  the  maximum 
rate  would  depend  upon  the  character  and  location  of  the  enterprise:  inti- 
mating that  such  a  maximum  would  be  higher  In  the  cities  and  State  of 
Oklahoma  than  In  the  more  settled  parts  of  the  country. — V.  91,  p.  152. 

(Thomas    G.)    Plant    Co.,    Boston. — New    Officers. — See 
United  Shoe  Machinery  Corporation  below. 
If  Portsmouth    (Va.)    Gas   Co. — New  Stock. — This   Virginia 
corporation  filed  on  Dec. 30  a  certificate  increasing  its  maxi- 
mum capital  stock  from  $150,000  to  $320,000. 

At  last  accounts  there  were  outstanding  $80,000  stock  (dividend  rate 
6%  per  annum)  and  $30,000  5%  bonds  due  1928.  Annual  sales  of  gas 
about  56,000,000  cu.  ft.  Price  of  gas  light,  net,  $1  15.  Pros.,  R.  C. 
Marshall;  Sec.-Treas.,  R.  C.  Marshall. 

Pullman  Co. — Reduction  of  Rates  in  New  York. — The  Public 

Service  Comm.,  2d  Dist.,  on  Jan.  4  granted  permission  to  the 

company  to  revise  its  tariff  of  sleeping-car  charges  within  the 

State,  effective  Feb.  1. 

Where  the  lower  berth  rate  is  SI  50  the  rate  for  the  upper  berth  between 
the  same  point-;  will  be  $1  25,  and  where  the  lower  berth  rate  is  .$1  75  or 
more, the  rate  for  the  upper  berth  between  the  same  points  will  be  80% 
thereof.  No  changes,  it  is  stated,  arc  to  be  made  in  lower  berth  rates, 
except  by  way  of  reduction.— V.  91,  p.  1777,  1517. 

Rockford  (111.)  Electric  Co. — Bonds — Earnings. — Wm.  A. 

Read  &  Co.,  N.  Y.,  &c,  recently  offered  at  Oti1^  and  int., 

to  yield  534%>  a  block  of  "first  and  refunding  mortgage  "  5% 

30-year  gold  bonds  dated  1909,  outstanding  $1,223,000,  with 

a  further  $37,000  reserved  to  retire  $37,000  Rockford  Edison 

5s,  the  only  prior  bonds  outstanding. 

The  company  does  the  entire  electric  light  and  power  and  steam-heating 
business,  without  competition,  in  Rockford,  111.,  a  prosperous  manu- 
facturing city  located  about  85  miles  west  of  Chicago;  population,  45,400 
(1910  U.S.  Census),  an  increase  of  46%  since  1900. 

Earnings  /or  12  Months  to  Nov.  30 —  1910.  1909.  1908. 

Gross  earnings..- $356,177  $316,305  $279,682 

Net  earnings  (after  taxes) $131,711  $114,174     $82,828 

Bond    interest 53,124 

Balance $78,587 

Pres,  R.  E.  Breed  on  Jan.  2  1911  wrote  in  brief:  "The  growth  In  demand 
for  service  made  it  imperative  that  the  producing  capacity  of  the  plant  be 
largely  augmented  in  every  department.  The  work  Is  being  rapidly  car- 
ried forward;  about  $850,000  has  been  expended  and  the  expenditure  of 
an  additional  $165,000  is  contemplated.  Upon  completion,  capacity  will 
have  been  Increased  over  50%,  and  the  company  should  report  a  materially 
greater  growth  In  earnings,  both  gross  and  net,  than  ever  before.  The 
replacement  values  of  the  fiscal  properties  on  Oct.  31  1910  are  shown  by 
lur  engineers  as  In  excess  of  $1,800,000,  exclusive  of  franchise  values. 

The  entire  common  stock,  $1,500,000,  has  been  owned  since  January 
1907  by  the  American  Gas  &  Electric  Co.,  which  is  controlled  by  the  Gen- 
eral Electric  Co.  interests."  6%  pref.  stock  outstanding,  $150,000.  (V. 
90,  p.  113.  703.)— V.  91.  p.  42. 

Sayre   (Pa.)   Electric  Co. — Notes  Offered. — Meikleham    & 

Dinsmore,    engineers   and   bankers,    60    State    St.,    Boston, 

and  25  Broad  St.,  N.  Y.  City,  are  offering  at  par  and  int.  the 

unsold  portion  of  a  block  of  $40,000  five-year  6%  gold  notes, 

dated  Oct.  1  1910  and  due  Oct.  1  1915,  but  redeemable  at  any 

interest  period  at  101  Y^  and  int.     Int.  Q.-J.     A  circular  says: 

Part  of  an  auth.  $60,000  5%  gold  notes  to  provide  for  part  of  the  cost 
of  improvements  and  betterments.  So  long  as  any  of  the  said  notes  are 
outstanding,  the  company  shall  not  create  any  indebtedness  other  than 
its  1st  M.  bonds  and  current  bills  payable  for  operation.  The  notes  are 
convertible  into  the  1st  M.  5%  40-year  gold  bonds,  as  set  forth  in  the  body 
of  the  note,  and  upon  making  such  exchange  the  note  holder  shall  be 
entitled  to  a  premium  of  2>£%  in  cash. 

Earnings  for   Year  ending  Oct.  31   1910. 

Gross  income $63,330|Int.  on  $210,000  1st  M.  5s_.$10,500 

Net  (after  rentals, taxes. &o.)  .$26,129  1 6%  on  above  $40,000  notes.   $2,400 

Balance,  surplus  (on  basis  of  present  Interest  charge) $13,229 

Within  the  past  two  years  more  than  $220,000  has  been  expended  for  a 
new  power  house,  overhead  system,  &c.  This  outlay  has  provided  a  large 
excess  of  plant  and  steam  capacity,  the  present  load  requiring  only  one-half 
the  capacity.  The  oompany  is  incorp.  in  Pa.  and  it  owns  all  of  the  electric- 
lighting  franchises  and  properties  in  the  boroughs  of  Athens,  Sayre  and 
South  Waverly,  Pa.,  and  through  ownership  of  all  the  stock  of  the  Waverly 
Electric  Light  &  Power  Co.,  the  electric-lighting  franchises  and  properties 
in  Waverly,  N.  Y.,  serving  a  population  of  nearly  20,000.  There  is  a  large 
cash  Investment  In  the  stock  above  the  notes.  The  pref.  stock  has  paid 
dividends  of  6%  since  Issuance.  [Common  stock,  $150,000:  preferred 
stock,  $100,000;  1st  M.  dated  April  1  1907,  auth.,  $750,000,  trustee 
People's  Bank,  Wilkes -Barre.  Pres.,  T.M.  R.  Meikleham;  V.-Pres.,  P.  T. 
Glldden,  Binghamton. — Ed.] 

Seattle-Tacoma  Power  Co. — Decision. — The  Supreme 
Court  of  Washington  on  Jan.  7  affirmed  the  decision  of  the 
King  County  Superior  Court,  holding  valid  the  purchase  of 
the  Mutual  Light  &  Heat  Co.  and  Diamond  Ice  &  Coal  Stor- 
age Co.  of  Seattle  through  a  syndicate  of  officers  and  di- 
rectors of  the  several  companies. — V.  90,  p.  1106. 

Southern  Timber  Co. — Bonds  Offered. — Lyon  Gary  &  Co., 
lumbermen  and  bankers,  Chicago,  are  offering  the  unsold 
portion  of  $200,000  1st  M.  6%  serial  gold  bonds,  dated  Nov. 
17  1910,  maturing  semi-annually  May  15  1911  to  Nov.  15 
1913  (5  installments  of  $33,000;  1,  the  last,  $35,000),  but 
red.  at  103  and  int.  in  whole  or  in  part,  on  any  int.  day. 
Par  $1,000  (c*).  Union  Trust  Co.  of  Chicago  and  John  K. 
Lyon,  trustees.  Principal  and  interest  payable  in  Chicago 
M.  &  N.  15.     Guar,  by  end.  by  Ernest  V.  Dunlevie  of  Buffalo, 

Condensed  Statement  Jrom  Circular. 
A  first  mortgage  on  (a)  9,199  acres  of  land  owned  in  fee,  with  11,002 
acres  additional  held  under  leases  [none  of  which  epxircs  until  later  than 
1913]  all  located  in  Liberty  County,  Ga.;  (6)  140,000,000  ft.  of  vellow  pine 
timber  (on  said  20,201  acres)  valued  at  $3  50  per  1,000  ft.,  or  approximately 
$500,000;  (c)  railroad  and  logging  equipment  costing  over  $90,000;  (d)  con- 
tract of  Byers-Allen  Lumber  Co.  of  Allenhurst,  Ga.,  to  take  a  minimum  of 
12,000,000  ft.  per  annum  at  $8  50  per  1,000,  a  contract  guaranteed  for  the 
Lumber  Co.  by  its  President,  J.  Henry  Cochran,  of  Wllllamsporl,  Pa.  The 
Timber  Co.  reports  deliveries  to  the  Byers-Allen  Lumber  Co.  at  a  cost  of 
less  than  $3  per  1,000.  Ernest  V.  Dunlevie,  the  owner  and  manager  of  the 
Timber  Co.,  is  a  successful  and  experienced  lumberman.  The  loan  Is  at 
rate  of  $1  40  per  1,000  on  the  timber.  The  company  must  pay  to  trustee 
$5  per  1,000  ft.  for  timber  desired  to  be  cut,  which  should  pay  the  whole 
loan  before  one-third  of  the  timber  pledged  Is  out.  The  guarantor,  E.  V. 
Dunlevie,  is  reputed  to  be  worth,  outside  of  this  property,  considerably 
more  than  the  amount  of  this  loan.  The  property  lies  within  35  miles  of 
Savannah,  Ga.,  and  the  sea  coast  and  has  two  trunk  lines  adjacent. 


Standard  Gas  &  Electric  Co.  (of  Delaware),  Chicago. — 

Offering  of  Underwriting. — James  N.  Wright  &  Co.,  Denver 
announced  on  Jan.  8  that  subscriptions  would  be  received* 
at  par  ($50)  and  accrued  dividends  from  Dec.  1  1910,  at  7% 
per  annum,  for  the  underwriting  offering  of  the  unsubscribed 
portion  of  $1,100,000  of  the  present  issue  of  $2,538,050  7% 
pref.  stock,  with  40%  bonus  in  common  stock;  present  issue, 
$7,305,000.     An  advertisement  said  in  substance: 

Issued  to  complete  the  purchase  of  the  Humboldt  Gaa  &  Electric  Co.; 
Eureka,  Cal.:  Stockton  Gas  &  Electric  Corporation,  American  River  Elec- 
tric Co.,  Stockton,  Cai.,  and  Richmond  (Cal.)  Light  &  Power  Corporation, 
together  serving  a  population  of  approximately  75,000,  and  showing  gross 
earnings  for  the  year  ending  Sept.  30  1910  of  $737,641  and  net  earnings  of 
$406,884.  [These  properties  were  purchased  and  are  owned  by  the  West- 
ern States  Gas  &  Electric  Co.  (V.  91,  p.  1578),  every  share  of  whose  stock 
has  been  acquired  by  the  Standard  Gas  &  Electric  Co.] 

As  reported  to  us  by  H.  M.  Byllesby  &  Co.,  the  net  yearly  income  of  the 
Standard  Gas  &  Electric  Co.  from  its  holdings  of  the  securities  of  the  afore- 
mentioned companies  is  as  follows:  Interest  and  dividends  on  bonds, 
stocks  and  notes,  $543,589;  deduct  interest  on  $1,350,000  Standard  Gas  & 
Elec.  Co.  6%  bonds,  $81,000,  and  pref.  stock  dividends  of  7%,  $254,663. 
balance,  surplus,  $207,926.  For  the  oalendar  year  1911  H.  M.  Byllesby 
&  Co.  estimate  that  net  earnings  will  rise  to  $800,000,  which  is  more  than 
double  the  total  interest  and  dividend  charges  on  outstanding  bonds  and 
pref.  stock,  Including  the  stock  now  offered,  leaving  over  6%  available  for 
dividends  on  the  common  stock.  The  pref.  7%  stock,  paying  1  %%  quar- 
terly. Is  cumulative  at  8%  after  Jan.  1  1912,  and  It  is  expected  that  it  will 
be  placed  upon  an  8%  basis  prior  to  that  time.  See  further  particulars  In 
V.  91,  p.  1708. 

Torrington  (Conn.)  Co.— Stock  Dividend. — The  10%  stock 
dividend,  calling  for  $200,000,  will  be  paid  to  holders  of 
record  Jan.  20,  the  distribution  to  be  made  as  soon  as  the 
new  certificates  are  ready.  The  usual  semi-annual  cash 
dividend  of  $1  per  share  (4%)  will  be  paid  Feb.  1.— V.  91, 
p.   1715. 

Tremont  Lumber  Co.,  Winnfield,  La. — Short-Term  Bonds 
Offered. — The  Inter-State  Trust  &  Banking  Co.,  New  Orleans, 
and  Clark  L.  Poole  &  Co.,  George  H.  Burr  &  Co.  and  McCoy 
&  Co.,  all  of  Chicago,  announced  about  Jan.  17th  the  sale  of 
all  of  the  $1,500,000  1st  M.  6%  serial  gold  bonds,  principal 
and  int.  unconditionally  guaranteed  by  William  T.  Joyce 
Co.,  whose  net  assets,  exclusive  of  any  interests  in  the  Tre- 
mont Lumber  Co.,  are  stated  to  be  over  twice  the  amount 
of  the  bond  issue.     A  circular  shows: 

Bonds  dated  Nov.  1  1910  and  due  $150,000  semi-annually  from  May  1 
1911  to  Nov.  1  1915,  both  incl.,  but  callable  on  or  after  May  1  1911  at  102 
and  int.  on  60  days' notice.  Par  $1, 000c*.  Int.  M.  &  N.  P.  &  1.  payable 
at  Inter-State  Trust  &  Banking  Co.,  New  Orleans,  trustee,  or  Continental  & 
Commercial  National  Bank,  Chicago. 

A  first  lien  on  about  170,000  acres  of  virgin  timber  lands  (70%  owned  in 
fee),  exceptionally  well  grouped,  heavily  timbered,  with  long-leaf  yellow 
pineland  hard  woods,  located  In  Jackson,  Ouachita,  Caldwell,  Winn,  Grant  and 
La  Salle  parishes,  Louisiana,  and  three  modern  mill  properties.  James  D. 
Lacey  &  Co.  estimate  the  pine  at  1,167,522,343  ft.,  the  hard  woods  at  70,- 
539,000  ft.  The  three  mills  at  Eros,  Jonesboro  and  Rochelle,  on  the  Tre- 
mont &  Gulf  Ry.,  have  an  aggregate  daily  10-hour  capacity  of  about 
375,000  ft.,  or  about  150,000,000  ft.  per  year.  Market  value  of  timber 
is  estimated  at  upwards  of  $6,000,000,  of  mill  properties  at  $1,500,000, 
total  $7,500,000,  without  taking  into  account  the  worth  of  the  land  owned 
in  fee. 

The  total  authorized  bond  issue  is  $4,000,000,  of  which  $2,500,000  are 
presently  to  be  issued.  The  remainder,  $1,500,000,  can  only  be  issued  for 
additional  timber  lauds  or  timber  at  not  exceeding  $2  per  1,000  ft.,  board 
measure,  at  least  70%  of  which  must  be  on  lands  owned  in  fee  simple.  Of 
the  $2,500,000  bonds  presently  to  be  issued,  the  remaining  $1,000,000  are 
held  In  escrow  pending  future  requirements.  From  the  proceeds  of  the 
sale  of  the  present  issue  of  bonds  all  the  floating  debt  will  be  retired  and 
additional  working  capital  provided. 

Before  any  of  said  timber  can  be  cut  there  must  be  deposited  with  the 
trustee  $3  per  1,000  ft.  for  payment  of  bonds. 

The  company  is  a  consolidation  of  the  South  Arkansas  Lumber  Co.,  Winn 
Parish  Lumber  Co.  and  the  Louisiana  Lumber  Co.,  Ltd.,  and  until  recently 
was  purely  a  manufacturing  company.  It  now  directly  owns  approxi- 
mately 1,400,000,000  ft.  of  virgin  pine  timber  in  Louisiana. 

Directors:  Samuel  J.  Carpenter,  Pres.,  Winnfield,  La.:  David  G.  Joyce, 
Vice-  Pres.,  and  James  Stanley  Joyce,  Sec.  &  Treas.,  Chicago;  Thomas 
Hume,  Muskegon,  Mich.,  and  Eugene  J.  Carpenter,  Minneapolis,  Minn. 

Union  Typewriter  Co. — Notes  Offered. — Swartwout  & 
Appenzellar,  New  York,  offered  on  Jan.  16,  at  99^  and  int., 
yielding  5.20%,  $200,000  5%  notes  dated  Jan.  15  1910 
(not  1911),  due  Jan.  15  1913,  but  redeemable  at  101  and  int. 
on  any  interest  date  after  30  days'  notice.  Interest  J.  &  J. 15. 
Auth.  and  issued  $2,500,000.  Denominations,  $25,000, 
$10,000  and  $5,000.  The  company  agrees  not  to  place  any 
lien  upon  its  property  during  the  life  of  the  notes  and  the 
company  has  no  bonded  debt.  The  notes  cannot  be  called 
under  101  and  int.,  but  part  of  this  issue  has  already  been 
bought  in  the  open  market  by  the  company  and  canceled. 
— V.  90,  p.  855,  768. 

United  Dry  Goods  Companies. — Personal  Purchases. — 
President  John  Claflin  confirms  the  statement  that  he  has 
acquired  a  controlling  interest  in  Scruggs,  Vandervoort  & 
Barney  Dry  Goods  Co.  of  St.  Louis,  and  has  also  bought  the 
entire  assets  of  the  Jones  Dry  Goods  Co.  of  Kansas  City, 
which  recently  failed.  These  purchases  are  made  on  his  in- 
dividual account  and  not  for  the  account  of  United  Dry 
Goods  Companies. 

[The  Scruggs,  Vandervoort  &  Barney  Co.  is  reported  to  have  outstanding 
$2,500,000  com.,  $1,250,000  first  pref.  and  $1,500,000  2d  pref.  stock. — Ed.] 
— V.  91,   p.  654,   158. 

United  Shoe  Machinery  Corporation. — Reported  Acquisi- 
tion.— The  compan}^,  it  is  stated,  has  purchased  the  shoe- 
machinery-manufacturing  business  of  Maurice  V.  Bresnahan 
&  Co.  of  Lynn,  Mass.,  which  was  associated  with  the  Thomas 
G.  Plant  Co.  in  manufacturing  "Wonder  Worker"  machines. 

William  L.  RatcliiTe  has  been  elected  President  of  the  Thomas  G.  Plant 
Co.  in  place  of  Thomas  G.  Plant,  who  resigned,  and  the  board  of  directors 
has  been  increased  from  11  to  12  members.  Sidney  R.  Blakely,  Walter  A. 
Brown  and  George  T.  McLeod  Sr.  wore  chosen  as  directors,  to  succeed 
Thomas  G.  Plant,  N.  C.  Bohr  and  J.  Holden.  The  latter,  is  Is  reported, 
represent  interests  allied  with  the  United  Shoe  Machinery  Corp.,  who  are 
said  to  control  60%  of  the  stock,  the  United  Corp.  having  purchased  only 
the  patents  of  the  "Wonder  Worker"  machines. — V.  91,  p.  1333. 

United  States  Radiator  Corporation,  Dunkirk,  N.  Y. — 
Dividends  Begun. —  The  directors  on  Jan.  14  declared  an  initial 
dividend  of  3J^%  on  the  pref.  stock,  payable  Jan.  15,  and 
also  a-  quarterly  dividend  of  l'?4%  on  the  same  stock,  paya- 
ble April  15  for  the  quarter  to  end  April  1.  Compare  V.  90, 
l>.  1366;  V.91,p.  158,468. 
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Removal  of  Office.— The  company  will  move  its  office  from 
Dunkirk  to  Detroit  in  about  3  months.      V.  91,  p.   His. 

United  States  Realty  &  Improvement  Co.  Earnings. — 
The  net  income  for  the  8  months  ending  Dec.  :n   1910  was 

$1,052,434,  against  $1,077,749  for  (he  S  month-  in  1909  and 
$882,092  in  1908;  dividends  :it  the  present  rate  of  .">',',  per 
annum  call  for  $269,380  (3  I-::',  )  for  the  8  months  of  1910, 
leaving  $783,054. 

The  gross  prollts  for  the  8  months  ending  Dec.  31  1910  were  81,779.703 
and  the  net  profits  51,452,434. — V.  91.  p.  1098. 

United  Water  Gas  &  Electric  Co.,  Hutchinson,  Kan. — 
Bonds — Status.  —  Lewis  Bros  &  Co.,  Boston,  recently  offered 
at  par  and  int.  $100,000  "1st  and  refunding'  M.  •">' ,  bonds, 
dated  1909  and  Dec.  1  1939,  but  callable  at  102 J^  on  any 
int.  date.  Par  $1,000.  Semi-annual  int.  payable  :it 
Augusta  (.Me.)  Trust  Co.,  or  at  1st  Nat.  Bank,  Boston. 
Abstract  of  Letter  from  V.-Pres.  Quy  P.  Gannett,  Hutchinson,  Jan.  20  '10. 

The  financial  statement  of  the  company  is  as  follows: 

Common  stock  authorized SI, 400, 000 

Prcf.  slock  authorized,  $600,000;  now  issued 350,000 

Bonds  authorized,   $2,000,000;   now  issued 300,000 

Reserved  for  other  bonds  (compare  V.  82,  p.  039) 600,000 

The  company  has  acquired  by  purchase  the  property  of  the  People's 
Water,  Light  &  Power  Co.,  against  which  this  issue  of  bonds  is  a  first  mort- 
gage, and  the  Water,  Light  &  Gas  Co.  (V.  82,  p.  639;  V.  88,  p.  1139). 
These  two  companies  were  competitors  in  the  supplying  of  electric  current, 
and  as  a  result  of  price-cutting  neither  could  operate  profitably.  In 
addition,  the  company  acquired  from  the  Water,  Light  &  Gas  Co.  the  water- 
works and  an  artificial  gas  plant,  and  there  is  now  no  competition  in  either 
water  or  electricity.  [Incorporat^i,  it  is  understood,  in  Maine  late  in  1909, 
the  incorporators  being:  David  F.  Tllley,  Boston;  George  E.  Macomber, 
Augusta,  Me.;  Guy  Gannett,  A,  gui  a,  Me.;  J.  D.  Hoistin,  Wichita;  R.  S. 
Elder,  Wichita;  Leland  Scroggin^.  vVichita;  Walter  Grundy,  Hutchinson; 
F.  W.  Welmore,  Wichita;  R.  C.  Story,  Boston.] 

For  the  year  1909  the  Water,  Light  &  Gas  Co.  earned  830,300  net,  or 
the  equivalent  of  all  the  interest  on  its  bonded  debt.  My  estimate  of 
earnings  for  the  ensuing  year  is  as  follows:  Gross  income,  8125,000;  net 
income,  865,000:  bond  interest,  $42,850;  balance,  surplus,  $22,150.  A 
gradual  increase  may  be  anticipated. 

In  the  opinion  of  counsel, the  franchises  arewithout  restriction  as  to  time. 
The  property  is  principally  owned  by  well-known  New  England  men. 
amon?  them  J.  F.  Springfield,  the  General  Manager  formerly  associated 
with  Westinghouse,  Church,  Kerr  &  Co.  Hut<h  tison  is  a  steadily  grow- 
ing am'  substantial  city,  population  about  18,00),  located  in  one  of  the 
best  f  gli  ultural  sections  in  the  State  and  embracing  extensive  salt  plants. 
Borintil  idicate  that  the  salt  bed  is  at  least  300  ft.  in  thickness. 

Unity  Safe  Deposit  Co.,  Chicago,  111. — Bonds  Offered. — 
The  Wm.  R.  Compton  Co.,  St.  Louis  and  Chicago,  offered  on 
or  about  Nov.  20,  at  prices  to  yield  o"s%  income, $250,000 
0'  J  bonds  secured  by  1st  M.  on  the  16  story  lire-proof  office 
building,  with  (3  passenger  elevators  and  leasehold  estate  at 
79  Dearborn  St.,  Chicago.     A  circular  said: 

Dated  Nov.  1  1910  and  due  serially  on  Jan.  1  from  1912  to  1928,  viz.: 
810,000  yearly  1912  to  1921;  812,000  yearly  1922  to  1924;  $11,000  in  1925; 
$25,000  yearly  1926  and  1927,  and  $50,000  in  1928,  but  redeemable  at  103 
and  int.  on  any  int.  date  from  Jan.  1  1914  to  Jan.  1  1924,  incl.,and there- 
after at  par  and  int.  Par  $500  and  $1,000  (c*).  Int.  J.  &  J.  at  Merchants' 
Loan  &  Trust  Co.,  Chicago,  trustees. 

An  Illinois  corp.  Capital  stock  $650,000.  Occupies  the  basement  of 
Its  building,  with  4,000  safe  deposit  boxes.  Pres.,  M.  F.  Dunlap,  and  Vice- 
Pres.,  Judge  Owen  P.  Thompson,  both  of  Jacksonville,  111.;  Treas.  and 
Mgr.,  W.  H.  Grower,  Chicago.  Ground  lease  has  over  78  years  to  run; 
annual  rental  only  $18,000  (without  re- valuation) , covering  9,600  sq.  ft., 
frontage  80  ft.,  depth  120  ft.  At  expiration  of  lease  the  owner  of  the  fee 
must  buy  the  building  and  improvements  at  cash  value,  as  determined  by 
appraisers,  or  forfeit  the  land.  Experts  value  the  ground  rental  at  $22,400, 
an  increase  of  $4,400  per  ami.,  which  capitalized  at  4%  gives  an  added 
value  of  $110,000.  The  building  originally  cost  over  $800,000;  its  present 
value  Is  placed  at  $648,500,  making  a  total  value  of  8758,000.  Every 
office  is  occupied  and  has  been  practically  for  5  years,  largely'  by  lawyers. 
Income  Jor  Years  ending  May  1. 

1909-10.     1908-09.     1907-08.     1906-07.    1905-06. 

Gross  income $118,492   $117,767   $117,761    $117,672   $117,893 

•Net    42,451        39,382        40,745        43,603        41,163 

*  After  deducting  ground  rent  ($18,000),  taxes  ($12,558  to  $13,369)  and 
opcr.  exp.  (less  in  1908-09  $6,885  and  in  1909-10  $5,700  for  new  boilers, &c.) . 

Vicksburg  (Miss.)  Water  Works  Co. — Decision. — Judge 
Niles  in  the  Federal  Court  at  Vicksburg  on  Jan.  5  dissolved 
the  temporary  injunction  restraining  the  city  authorities 
from  further  proceeding  with  the  suit  brought  in  the  State 
Circuit  Court  to  forfeit  the  charter  of  the  company. 

The  case  is  expected  to  come  up  for  a  hearing  in  the  Warren  County 
Chancery  Court  during  the  March  term.  The  Court  ruled  that  no  Federal 
questions  are  involved  In  the  case  and  refused  to  take  jurisdiction.  Com- 
pare V.  89,  p.  850. 

Washington  (D.  C.)  Gas  Light  Co. — Financing. — Lewis 
Johnson  &  Co.,  bankers,  Washington,  D.  C,  in  reply  to  a 
letter  from  the  "Chronicle",  wrote  on  Jan.  17: 

At  a  meeting  of  the  stockholders  held  Oct.  14  1910,  the  company  was 
authorized  to  issue  85,200,000  in  50-year  5%  gold  bonds  of  $500  each, 
dated  Nov.  1  1910  and  due  Nov.  1  1960,  interest  payable  M.  &  N.  at  Ameri- 
can Security  &  Trust  Co.  of  Washington,  the  trustee.  Of  these  bonds, 
$2,680,000  were  authorized  to  be  issued  at  once  and  sold  to  the  stockhold- 
ers at  par.  With  the  proceeds  of  this  issue  of  bonds  the  82,600,000  in 
certificates  of  indebtedness  were  paid  on  Dec.  1.  The  holders  of  the  $600,- 
000  4%  bonds  were  given  the  opportunity;  of  converting  their  bonds  into 
new  5s  on  Jan.  1,  the  said  option  to  expire  on  Feb.  1.  This  conversion 
is  now  going  on. 

At  the  same  meeting  the  stockholders  authorized  the  directors  to  pay  the 
earnings  to  the  stockholders  at  a  rate  not  exceeding  6%  upon  the  appraised 
valuation  ofgthe  property.  This  valuation  has  been  placed  at  $13,000,000 
by  competent  appraisers.  The  directors  immediately  after  the  meeting  of 
the  stockholders  declared  a  dividend  of  $1  20  per  share,  payable  Nov.  1, 
and  on  Jan.  101911  declared  the  usual  quarterly  dividend  of  $1  20  per  share, 
payable  Feb.  1.  We  think  this  dividend  will  be  a  settled  quarterly  one. 
The  company  was  incorporated  by  Act  of  Congress  in  1854,  and  the  capital 
stock  ($2,600,000  in  $20  shares)  has  not  and  cannot  be  increased  except 
by  authority  of  Congress. — V.  92,  p.  62. 

Water,  Light  &  Gas  Co.,  Hutchinson,  Kan. — Successor. — ■ 
See  United  Water,  Gas  &  Electric  Co.  above.— V.  88,  p.  1139. 

Westchester  County  Water- Works  Co. — Offer  for  Bonds. — 
Owners  of  first  consols  are  notified  by  advertisement  that 
they  can  sell  their  bonds  if  they  apply  to  C.  D.  Parker  it  Co., 
78  Devonshire  St.,  Boston.     See  decision  in  V.  91,  p.  878. 

Wichita  (Kan.)  Natural  Gas  Go. — New  President  mil  Direc- 
tors.— J.  W.  Smith  and  li.  II.  Merritt  have  been  elected 
directors  to  succeed  J.  D.  S.  Neely  and.  W.  A.  Shaw.  L.  G. 
Neely  succeeds  J.  D.  S.  Neely  as  President. 

Report. — For  year  ending  Dec.  31: 
Calendar  Cross  *Oper.  Net  Int.  on        Balance, 

Year—  Earnings.      Exp.,&c.      Income.     Donds.&c .    Surplus. 

1910 $1,020,423      $222,880      $797,543        $82,525      $715,018 

1909 748,118         154,072        594,045        104,963        489,082 

*  Includes  gas  purchased,  $26,405  in  1909-  amount  n  1910  not  known. 


From  the  balance  as  above  In  1910.  $715,018,  there  was  deducted 
$139,471  for  depreciation,  against  $27,770  in  1909.  leaving  $575,547,  against 
$461,312. — V.  90,  p.    1  186, 

— On  May  1  1910  the  Some  Life  Insurance!  Co.  completed 
the  fiftieth  year  of  its  history.  This  anniversary  has  been 
properly  marked  by  a  record  of  growth  in  every  department. 
The  assets  on  Jan.l  1911  amounted  to  $25,025,299  06,  again 
of  $1,399,280  43  for  the  year.  Insurance  in  force  was  $100,- 
215,000,  a  gain  for  the  year  of  $7 ,682, 435— the  largest  in  the 
history  of  the  company.  The  Insurance  Department  of  the 
Stale  of  New  York  has  just  completed  an  exhaustive  exam- 
ination of  the  company's  condition.  It  confirms,  it  is  said  , 
the  company's  figures,  and  reports  that  its  business  is  being 
conducted  "faithfully  and  economically"  and  "with  the  in- 
tention of  dealing  with  the  policy-holders  justly."  During 
the  last  year  Richard  M.  Hoe  and  William  J.  Matheson  were 
added  to  the  board  of  directors. 

— The  Engineering  Securities  Corporation,  43  Exchange 
Place,  New  York,  is  prepared,  at  all  times,  to  deal  in  the 
securities  of  J.  G.  White  &  Co.,  Inc.,  New  York,  and  J.  G. 
White  &  Co.,  Ltd.,  London.  An  illustrated  article  in  the 
"Banker's  Magazine",  entitled  "A  Contributor  to  Our 
Industrial  Supremacy,"  gives  come  idea  of  the  world-wide 
operations  of  J.  G.  White  &  Co.,  Inc.,  and  associated  com- 
panies". Among  their  many  important  pieces  of  construc- 
tion work,  illustrated  in  the  publication  named,  are  the 
Liverpool  Cotton  Exchange,  a  turbine  plant  at  Washington, 
D.  C,  ultimate  capacity  20,000  k.w.,  tramway  at  Buenos 
Ayres,  a  railroad  in  the  Philippines,  a  dam  for  irrigating 
150,000  acres  of  land,  &c. 

— The  Prudential  Life  Insurance  (Jo.  of  America,  home 
office  Newark,  N.  J.,  has  issued  a  small  pocket  diary  for  1911 . 
The  diary  is  2x4  inches  in  size  and  contains  a  complete  diary 
for  the  coming  year,  additional  pages  for  memoranda  and 
many  interesting  items  on  mental  hygiene,  first  aid  to  the 
injured,  antidotes  for  poisons,  leading  cities  of  the  United 
States,  and  average  length  of  lives;  also  the  views  of  Presi- 
dent Taft,  ex  President  Cleveland,  Andrew  Carnegie,  Charles 
Dickens,  William  E.  Gladstone,  Benjamin  Franklin,  De 
Witt  Talmage  and  Max  O'Rcll,  on  life  insurance.  A  free 
copy  will  be  sent  on  inquiry  to  George  F.  Baright,  adver- 
tising manager  of  the  Prudential  Life  Insurance  Co..  New- 
ark, N.  J. 

— Frederick  L.  Lutz,  specialist  in  New  York  City  bank 
and  trust  company  stocks,  whose  office  is  now  with  the  firm 
of  Calloway,  Fish  &  Co.,  37  Wall  St.,  has  recently  issued  a 
quotation  circular  on  bank  stocks.  This  one-page  circular 
gives  the  date  of  organization,  par  value,  capital,  surplus 
and  undivided  profits,  average  net  deposits,  dividend  rate, 
date  when  dividends  are  payable,  the  book  and  market  value, 
and  the  yield  to  the  purchaser  of  every  national  and  State 
bank  stock  in  the  City  of  New  York.  A  free  copy  may  be 
had  on  application. 

— Spencer  Trask  &  Co.,  43  Exchange  Place,  New  York, 
offer  $500,000  Hydraulic  Power  Co.  of  Niagara  Falls  first 
and  refunding  mortgage  5%  bonds,  which  are  tax-exempt 
in  New  York  State.  The  firm  states  that  "for  the  six  months 
ended  Oct.  31  1910  the  net  earnings  applicable  to  interest 
on  the  first  and  refunding  mortgage  5%  bonds  were  equal 
to  over  six  times  the  requirement."  Price  and  descriptive 
circular  upon  application.  See  to-day's  advertisement 
in  this  issue  for  particulars. 

— The  banking  house  of  Wm.  A.  Read  &  Co.  is  offering 
on  another  page  for  investment  seven  very  choice  issues  of 
bonds,  netting  the  investor  from  4.10  to  4J^%.  Several  of 
the  issues  are  legal  for  savings  banks  in  Massachusetts.  Full 
particulars  will  be  furnished  upon  application  at  the  office  in 
New  York,  or  at  the  firm's  offices  in  Boston,  Baltimore, 
Chicago  and  London. 

— Salomon  &  Co.,  bankers,  25  Broad  St.,  will  send  to 
American  and  foreign  investors,  or  other  parties  interested, 
their  special  annual  circular  analyzing  present  financial  con- 
ditions, with  particular  reference  to  the  influences  that  they 
have  exerted  upon  the  investment  market  during  the  past 
year  and  the  outlook  for  the  current  year. 

— Spencer  Trask  &  Co.,  of  New  York,  Albany,  Boston  and 
Chicago,  have  gotten  out  their  January  market  letter.  It  is 
retrospective  in  subject,  ably  written  and  sensibly  discusses 
future  financial  conditions  and  prospects.  Copies  will  gladly 
be  mailed  upon  request  to  Spencer  Trask  &  Co.,  43  Exchange 
Place,  New  York. 

— Turner,  Tucker  &  Co.,  24  Milk  St.,  Boston,  have  issued 
a  40-page  January  circular  describing  4  9  Eastern  mill  cor- 
porations. The  information  given  in  this  circular  covers  a 
class  of  properties  the  financial  facts  relating  to  which  are 
not  always  readilv  at  hand. 

— Otto  H.  Kahn  will  speak  on  "Edward  H.  Harriman," 
and  Paul  D.  Cravath  on  "Misconceptions  about  High  Fin- 
ance," before  the  "Finance  Forum",  West  Side  Y.  M.  C.  A.. 
318  West  57th  Street,  Wednesday  eneving,  Jan.  25,  at  8  p.  m 

— The  pamphlet  known  as  "Stock  Fluctuations,"  compiled 
by  Frank  A.  Ruggles,  53  State  St.,  Boston,  has  been  issued. 
It  gives  the  range  of  prices  for  1910  on  all  classes  of  securities 
sold  in  the  Boston  market. 


Jan.  21  1911. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Jan.  20  1911. 

Perhaps  there  Is  a  slight  increase  in  trade,  but  conservat- 
ism continues  nevertheless  to  be  the  dominant  note,  despite 
the  continued  easiness  of  the  money  markel  an;!  a.  rather 
more  cheerful  feeling  in  the  iron  and  steel  trade. 

LARD  on  the  spot  lias  been  more  freely  offi  re  '■  and  at 
lower  prices.  Prime  Western  10.50c,  Middle  Western 
10. 30c,  City,  steam,  LOc.  Refinjsd  has  been  inactive,  with 
a  weaker  tendency.  Continent  lo. 7()c.,  South  American 
11. 65c.  and  Brazil  in  kegs  12.65c  There  h  ;  been  little  life 
in  the  local  speculative  market,  and  in  the  West  business  Ins 
not  been  so  active.  Prices  generally  sjlow  a  slight  loss, 
mainly  owing  to  some  increase  in  hog  receipts  tnd  a  reduction 
in  cost. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 


Sat.        Mon.       Tues.        Wed. 

January  delivery 10.60        10.45       10.40        10.35 

May  delivery 10.35        10.30        10.25        10.20 


Tliurs.  Fri. 
10.25  10.20 
10.15        10.10 

IN  CHICAGO. 

Thurs.  Fri. 
10.20        10.07H 


DAILY   CLOSING   PRICES  OF   LARD    FUTURES 

Sat.  Mon.        Tues.        Wed. 

January  delivery 10.50  10.27  H    10.35        10.25 

May  delivery 10.05  9.95       10.05         9.97M   10.02H     9.87^ 

PORK  on  the  spot  has  been  firm,  owing  to  meagre  supplies. 
Mess  $22@.$22  50,  clear  $20@$22,  family  822@$24  50. 
Beef  has  been  steady  and  quiet,  with^offerings  moderate. 
Mess  $14  50@$15,  packet  $16@$16  50,  family  $17  50® 
$18  50  and  extra  India  mess  $30.  Cut  meats  are  steady  ,|with 
demand  moderate.  Pickled  hams,  regular.  llj^@14c; 
pickled  bellies,  clear,  1  !  ' ._.("  1 7  '  £c.;  pickled  ribs,  13%@ 
15J-2C  Tallow  dull  and  slightly  easier  at  7  7-16c  for  City. 
Stearines  have  been  quiet  and  weaker;  oleo  9^c,  lard  11^'c 
Butter  dull  and  lower;  creamery  extras  25^c.  Cheese 
irregular;  State,  whole  milk,  colored  or  white,  fancy,  15@ 
15J-2C      Eggs  lower;  Western  firsts,  27c. 

OIL. — Linseed  has  been  quiet  at  an  advance.  City,  rawT, 
American  svrd,  94@95c;  boiled,  95@,96c;  Calcutta,  raw, 
$1.  Cotton  seed  easier;  winter  7.70@7.99c.j  summer  white, 
7.70@7.99c.  Cocoanut  is  slightly  higher;  Cochin  10@10^c, 
Ceylon  9  J^  (31 9  %  c .  Olive  quiet  and  steady;  <>()(</ <)."><•. 
Corn  firm  at  7@.7.05c  Lard  has  been  firm;  prime  i)5c(«  si ; 
No.  1  extra  65@70c  Cod  has  been  strongly  held;  domes- 
tic 53 @ 55c;  Newfoundland  55@58c 

COFFEE  on  the  spot  has  been  easier  but  business  has  been 
slow.  Rio  No.  7,  13H@13^c;  Santos  No.  4,  14@14^c 
Speculation  has  been  on  a  fairly  large  scale  and  the  move- 
ment has  generally  been  downward.  On  the  ground  that 
the  market  was  heavily  over-bought,  many  holders  showed 
anxiety  to  unload.  Under  this  liquidation  prices  at  one 
time  showed  a  loss  of  20  to  35  points,  but  later  leading  trade 
interests  absorbed  all  the  offerings  and  this  support  put  a 
stop  to  liquidation  and  caused  a  partial  rally.  Toward  the 
end  there  was  a  further  break. 

Closing  prices  were  as  follows: 


January  __ll.10ioill.20 
February  _11.15@11.20 
March 11.23@11.24 


May    1 1 .22  @  11 .23  I  September.  1 0 .99  @  1 1 .00 

June 1 1. 20@  11. 22  I  October.    .10. 87  (5>  10.90 

July 1 1. 1 7 (S>  1 1. 18   November.  10.85 @1 0.87 

11. 08  @  11.10  I  December. .10.84®  10.85 


April 1 1 .22  @  1 1 .24  |  August  . 

SUGAR. — Raw  has  been  more  active  at  a  lower  price  level. 
Centrifugal,  06-degrees  test,  3.51c;  muscovado,  N't-degrees 
test,  3.01c;  molasses,  SO-degrees  test,  2. 76c  Refined  has 
been  slow,  with  prices  a  little  lower.  Granulated  4.70c. 
Teas  have  been  quiet  and  steady,  owing  to  small  offerings. 
Spices  have  been  steady  with  a  better  demand  for  some 
classes. 

PETROLEUM.— The  market  is  quiet  and  unchanged. 
Refined,  barrels,  7.40c;  bulk,  :5.00c;  eases,  8.90c  Gaso- 
line, 86  degrees,  in  100-gallon  drums,  18%c;  drums,  $8  50 
extra.  Naphtha,  73@,7(>  degrees,  in  100-gallon  drums, 
1694c;  drums  $8  50  extra.  Spirits  of  turpentine  quiet  at 
an  advance  to  85J4@86c.  Rosin  was  quiet  and  slightly 
lower;    common  to  good  strained  $6  50. 

TOBACCO. — The  market  has  been  quiet,  with  prices  gener- 
ally steady  for  binder  tobacco,  although  there  are  predictions 
of  a  reduction  in  filler.  While  manufacturers  are  busy  they 
show  no  disposition  to  arrange  for  future  supplies.  Penn- 
sylvania farmers  are  holding  the  balance  of  the  1910  crop  for 
higher  prices,  the  larger  part  of  the  growth  having  been  taken 
by  packer,,  and  manufacturers.  Packers  seem  disposed  to 
ignore  fillers  unless  prices  are  reduced,  and  therefore  the  Ohio 
growth   is  practically  neglected. 

COPPEE  has  been  steady  with  business  confined  to  s  nail 
jobbing  lots.  Lake  12^@13c,  electrolytic  12.40@13c, 
easting  1 2 '^  (7?,  1 2  J/jV .  Lead  has  been  dull  and  easier  at 
4.40@4.50.  Spelter  dull  and  offered  slightly  lower  at 
5.45@5.55c  Tin  has  been  of  late  firmer  and  fairly  active 
at  4134@41.40c.  Iron  has  been  rather  more  active',  gener- 
ally because  of  concessions  on  cost.  It  seems  quite  generally 
agreed  thai  decidedly  better  conditions  cannot  be  expected 
for  some  time.  No.  1  Northern  $15  25@$15  75,  No.  2 
Southern  815  25@$15  50.  The  feeling  regarding  steel  is 
more  hopeful.  Buying  has  been  better,  partly  for  foreign 
account,  and  present  prices  are  to  be  maintained.  £J 


COTTON. 

Friday  Night,  Jan.  20  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
223,101  bales,  against  239,335  bales  las.  week  and  275,103 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  6,731,127  bales,  againsl  5,527,935  bales 
for  the  same  period  of  1909-'10,  showing  an  increase  since 
Sept.   1  1910  of  1,203,186  bale 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

8,244 

12,972 

18,845 

9.908 

10,733 

9,509 

70,211 

Port  Arthur 

Texas  City,  &c__ 

12,343 

9,885 

22,228 

New  Orleans 

10,881 

1  1,219 

6,812 

9,803 

5,904 

10,431 

55,050 

Gulfport  .    . 

3,629 

3,629 

Mobile           

749 

1,475 

713 

202 

492 

852 

4,483 

Pensacola 

Jacksonville,  &c. 

279 

394 

i§8 

871 

Savannah  

4,933 

4,671 

6,136 

4,624 

4,961 

4,812 

30,137 

Brunswick 

7,083 

7,083 

Charleston 

515 

369 

385 

302 

791 

066 

3,028 

Georgetown 





Wilmington 

2,848 

2,649 

1,250 

1,529 

755 

909 

9,940 

Norfolk    ... 

1,823 

2,367 

2,388 

1,152 

1,274 

1,853 

10,857 

Newp't  News,&c 

328 

328 

New  York _ 

l  58 

52 

210 

Boston __ 

144 

489 

161 

215 

40 

93 

1,142 

Hallimore    

3,874 

3.874 

Philadelphia 







50 



50 

Totals  this  week. 

30,416 

36,605 

49,191 

27,787 

25,000 

54,122 

223,121 

The  following  shows  the 


s  race  Sept 
last  year: 


1     1910,    and    ; 


total  pts,   the  total 

to-night,  comp  ired  with 


1910-11. 


1909-10. 


Stock . 


Receipts  to 
Jan.  20. 

This     Since  Sep 

This 

Since  Sep 

week.       1  1910. 

week . 

1  1909. 

1911. 

1910. 

Galveston 

70,211  2,265,438 

69,116 

1,992.280 

225,439 

204,375 

Port  Arthur 

132.394 

88,271 

Texas  City,   &c__ 

22,228 

256,173 

528 

28,383 

New  Orleans 

55.050 

1,128,918 

35,920 

822,517 

217,885 

1' 15,907 

Gulfport    . 

3,029 

22,346 

55 

8,108 

14,205 

850 

Mobile 

4,483 

205.395 

4,116 

185,458 

39,026 

37.144 

Pensacola   _    ... 

82,096 

1,150 

97,841 

Jacksonville,    &c. 

871 

20,357 

796 

33.183 

.    

Savannah    .    

30,137  1,202,916 

9,164 

1,154,702 

129,485 

106,890 

I!  runs  wick    

7,083       200,830 

1,208 

192,297 

9,954 

6,864 

Charleston 

3,028      255,094 

464 

190,097 

30,295 

33,440 

Georgetown    

836 

85 

919 

Wilmington    

9,940      363,002 

421 

278,898 

12,805 

12,237 

Norfolk,    -    . 

10,857      476.736 

5,854 

388, 9S9 

29,292 

35,817 

N'port  News,  &c. 

328           3.8  18 

892 

12,050 

New  York 

210           4,555 

3,742 

314,803 

180,773 

Boston               _    _ 

1,142         28,576 
3,874         83,117 

48i 
1,588 

5,996 
43,452 

2,624 
7.068 

6,400 

Baltimore 

11,353 

Philadelphia 

50;              200 

75 

752 

4,180 

3,066 

Total 

223,121 

6,731,127 

131,913 

5.527.9351.037,061 

855,116 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

70,211 

69,116 

76,014 

61,186 

133.095 

36.019 

Pt. Arthur,  &c. 

22,228 

528 

7,827 

13,362 

948 

New  Orleans  _ 

55,050 

35,920 

58,810 

69,742 

76,653 

32,797 

Mobile 

4,483 

4,116 

10,585 

7,033 

8,002 

5,372 

Savannah     .  _ 

30,137 

9,164 

34,144 

33,353 

40,630 

12,622 

Brunswick 

7,083 

1,208 

12,136 

15,482 

2,114 

2,147 

Charleston,  &c 

3.028 

549 

3.520 

4,586 

1.944 

1,913 

Wilmington.  _ 

9,940 

421 

10,030 

23.830 

4,754 

2,894 

Norfolk 

10.857 

5,854 

16,890 

16,315 

16,280 

7,546 

N'port  N.,  &c 

328 

892 

398 

1,126 

1,049 

Allothers 

9,776 

4,145 

11,504 

8,902 

9,564 

7.591 

Total  this  wk . 

223,121 

131,913 

241,858 

253.891 

294,162 

110,898 

Since  Sept.  1  - 

6,731,127 

5,527,935 

7,045.916 

5.891.364 

7,016.565 

5,610,653 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  285,241  bales,  of  which  134,824  were  to  Great  Britain, 
48,058  to  France  and  102,359  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 

from  — 


Week  ending  Ja  >.  20  1911. 

Exported  to — 


From  Sept.  1  1910  to  Jan.  20  1911. 
Exported  to — 


Ureal   |  ]  Conti- 

Hritain.  Fr'ncc     netlt. 


Total. 


Great 
Britain. 


France . 


Conti- 
nent. 


Galveston 

Port  Arthur 

Texas  City,  <fec 

New  ( irleans   . 

Mobile 

Penwioola    . 
Gulfport 

Savannah  . .    . 

Brunswlol. 

Charleston 

Wilmington      . 

Norfolk    

Newport   N"<  ws 

Ni'.v    York 

Boston 

Baltimore  - 
Philadelphia 

Portland.  M  - 
s.-ui  Francisco 

Seattle    

Tacoma 

Portland,  Ore 
Pembina 
Detroit 


25,56621,465    27.073'  74,104 


12,343   7,788 

60,518   7,497 

11,208 


21 .070' 
10.440 


. ;  20,131 

20.091     88,106 
10,378    21,586 


2,874   100 
2,013 


23.799  44,869 
!  10,440 


10,483  10,483 


2,649 

300 
1,844 

2  29 

_~660 

603 
250 


5.62:; 
2,313 
1,844 

229 


4,660 
603 
250 


797.027 
31,583 

177. 16S 

585,278 

50,560 

32,633 

4,516 

285,996 
90.925 
15,549 

124.171 
10.400 

en.:;.- 1 
80,610 
13,851 

■S3. 077 
56 


1.000 


214.956 
37,637 
29,166 

83, 90s 

29.959 

20,443 
3,625 

90,064 

9,900 
32,015 


54,793 

6.17- 


694,905 
63,174 

15.805! 

225,  111 

45,674] 

29,122 

315.157 
68,040 
80,651 

176,025 

1,448 

109,9951 

6,202 

48,028 

3.157 

52~,67  1 
26,150 

7,585 
500 


Total. 

1. 736,888 
132,394 
222,139 
S94.297 
1  26,193 
82,198 
8,141 
691,517 
158,965 

106,100 

332,211 

1  1,848 


356 
86 
68 
36 

52, 
26 


142 

SI  2 
057 
334 
56 
674 
150 
?,585 
500 

1.000 


Total  134,824  18.058102,359  285,24]  2,525,754642,644  t ,969,703,5, 138, 101 

Total   1909-10.     12.321    5. 730.'  46.312    64.366  1 .519,185739.866  1.750.265'  1. 01 

In  addition  to  above  exports;  our  telegrams  to-nighl  also 
give  11s  the  following  amount  of  cotton  on  shipboard,  not 
cleared,  al  the  ports  named.  We  add  similar  figures  for 
New   York. 
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Jan.  20  at — 


New  Orleans . 

Galveston- 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1911. 
Total  1910. 
Total  1909. 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain.  France 


8,883 
41.168 


4.000 


1.200 
7,000 


62,851 
50.839 
55,150 


4,215 

19,092 

1,250 

6",367 

"800 


Ger- 
many. 


5,569 
28,780 


4,635 

"400 
9,000 


31.724  48,384 
23,658  45,141 
20,859     40,224 


Other 
Foreign 


6,401 
29,397 


1,000 


36,798 
24,637 
38,072 


Coast- 
wise. 


a 

7,138 
700 
500 

9",318 


17,659 
32,827 
17,611 


Total. 


25.071 

125,575 

1,950 

500 

15,602 

9,318 

3,400 

16,000 


Leaving 
Stock. 


192,814 
99,864 

127,535 
29,795 
23.424 
19,974 

311,403 
34,836 


197,410  839,645 
177,102  678.014 
171.916      752,502 


Speculation  in  cotton  for  future  delivery  has  still  kept 
within  narrow  bounds,  and  prices,  though  irregular,  have 
been  in  the  main  firm  ;  yet  talk  of  curtailment  of  produc- 
tion grows  louder  day  by  day.  South  Carolina  and  Georgia 
manufacturers'  associations  have  passed  resolutions  looking 
to  a  curtailment,  which  in  South  Carolina  is  to  amount  to 
five  weeks  between  April  and  September.  The  Arkwright 
Club  of  Boston,  representing,  it  is  said,  over  10,000,000 
spindles  in  New  England,  passed  on  Wednesday  resolutions 
looking  to  a  reduction  in  the  output  in  that  section  of  25%. 
American  spinners  are  said  to  be  buying  the  actual  cotton 
on  a  very  small  scale  for  the  reason  that  on  many  kinds  of 
goods  they  cannot  make  both  ends  meet;  there  is  a  loss  too 
great  to  be  ignored.  Another  thing  which  puzzles  many 
is  the  steady  accumulation  of  cotton  at  New  York.  Why 
is  this,  it  is  asked,  if  the  demand  for  cotton  at  the  South 
is  as  great  as  it  is  represented  to  be,  especially  as  New  York 
is  considered  the  cheapest  market  and  the  quality  of  the  bulk 
of  the  cotton  in  the  New  York  stock  is  undisputably  good. 
It  is  insisted,  too,  that  the  crop,  so  far  from  being  only 
11,600,000  bales,  as  one  Liverpool  estimator  puts  it,  is  really 
at  least  12,000,000  bales,  and  not  impossibly  12,250,000  to 
12,500,000  bales.  For  several  days,  too,  Liverpool's  spot 
sales  showed  a  sharp  falling  off,  and  the  reports  in  regard 
to  Lancashire's  trade  were  less  favorable.  If  East  India's 
crop  movement  is  relatively  small,  that  of  Egypt  as  well  as 
that  of  the  United  States  is  large.  Moreover,  the  expecta- 
tion is  general  that  during  the  approaching  season  the  South 
will  put  in  a  high-record  acreage.  Meantime,  with  specu- 
lation lifeless  and  American  trade  in  a  condition  far  from 
satisfactory,  the  market  is  largely  a  professional  affair. 
Spinners  have  bought  futures  to  some  extent.  Large  spot 
interests  have  bought  March  and  sold  May  and  July.  Liverpool 
has  sent  some  buying  orders.  Chicago  dry  goods  houses,  un- 
dismived  by  the  recent  falling  off  in  print  cloth  sales  at 
Fall  River,  take  an  optimistic  view  of  the  outlook.  Ex- 
ports have  been  large.  In  the  meantime,  the  world's  visible 
supply  is  larger,  with  one  exception,  than  for  years  past, 
while  the  price  continues  relatively  high.  To-day  prices 
showed  little  change,  closing,  however,  slightly  higher 
despite  the  fact  that  the  Liverpool  spot  sales  were  only  6,000 
bales  and  that  the  reports  from  Manchester  indicated  that 
trade  was  at  last  beginning  to  tire  of  the  pace  which  had  been 
kept  up  for  some  little  time.  Speculation  here  on  Friday  was, 
if  anything,  duller  than  ever,  but  prices  in  a  narrow  market 
were  sustained  mainly  by  bullish  manipulation.  Many 
"longs"  have  sold  out  in  disgust  during  the  week.  Spot 
cotton  has  been  quiet.  At  one  time  10  points  lower,  it 
closed  at  a  recovery  to  the  priGe  of  a  week  ago — 14.90c.  for 
middling  uplands.  The  certificated  stock  here  has  increased 
somewhat  during  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delive,ed  on  contract,  are  as  follows: 


FUTURES. — The   highest,   lowest  and   closing   prices  at 
New  York  the  past  week  have  been  as  follows: 
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Fair _.c.l.50on 

Strict  mid.  fair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good   middling 0.44  on 

Strict  middling 0.22  on 


Middling ..c.     Baslsi 

Strict  low.  mid 0.25  off' 

Low  middling 0.60  off 

Strict  good  ord 1.(15  off 

Good  ordinary. 1.75  off 

Strict  g'd  mid.  tgd_0.35  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged__0.1o  off 
Middling  tinged.. .0.2.J  off 
Strict  low. mid. ting. 0.60  oft 

Low  mid.  tinged 1.50  off 

Middling  stained..  .0.75  off 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Jan.  14  to  Jan.  20—  Sat.       Mon.    Tues.     Wed.    Thurs.     Fri. 

Middling  uplands ..14.90     14.80     14.80     14.90     14.90     14.90 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The    quotations    on    middling   upland    at    New    York    on 
Jan.  20  for  each  of  the  past  32  years  have  been  as  follows: 

lflll.c 14.90  1903.C 8.95  1895.C 5.75 

1910 14.15  1902 8.31  1894 7.91 

1909 9.85  1901 10.00  1893 9.62 

1908 12.25  1900 7.88  1892 7.62 

1907 10.80  1899 6.12  1891 9.38 

1906 12.25  1898 5.88  1890 10.69 

1905 7.25  1897 7.31  1889 9.94 

1904 14.50  1896 8.19|1888 10.12 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  clossd 
on  same  davs. 


1887.C 9.50 

1886 9.31 

1885 11.06 

1884 10.69 

1883 10.12 

1882 12.00 

1881 11.81 

1880 12.69 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

|  Con- 
Spot.  \sum'n. 

Con- 
tract. 

Total. 

Saturday.. 

Quiet 

Steady. 

Steady 

Steady 

Firm .. 

Barely  steady 
Very  steady  . 

1,045;     

2~,475       III'. 

300      

2",300 
"700 

1,045 

Monday 

Tuesday  .. 

Quiet,  10  pts.  dec._ 
Qulet 

2,300 
2,475 

Wednesday 
Thursday  . 

Quiet,  10  pts.  adv.. 
Quiet 

300 
700 

Friday  ... 

Quiet .. 

3,600,   3,600 

Total    .. 

3.820l     

6,600 

10,420 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

January  20—  1911.  1910.  1909.  1908. 

Stook  at  Liverpool bales. 1,160, 000  1,068,000   1,117,000  980,000 

Stock  at  London 6,000  5,000         10,000  13,000 

Stook  at  Manchester 74,000         70,000         65,000  64,000 

Total  Great  Britain  stock 1,240,000  1.143,000  1,192,000  1,057,000 

Stock  at  Hamburg 3,000  7,000  15.000  18,000 

Stock  at  Bremen 262,000  285.000  448,000  318.000 

Stock  at  Havre 223,006  467,000  307,000  203.000 

Stock  at  Marseilles 2.000  3.000  4,000  4,000 

Stock  at  Barcelona  -. _ 9,000  8.000  39.000  29,000 

Stock  at  Genoa 47,000  74,000  34,000  34,000 

Stock  at  Trieste 2,000  1,000  3,000  21,000 

Total  Continental  stocks 548,000      845,000      850,000       627,000 

Total  European  stocks 1,788,000  1,988.000  2,042.000  1,684,000 

India  cotton  afloat  for  Europe...     178,000  201,000  145,000  105.000 

Amer.  cotton  afloat  for  Europe..     765, i76  359,863  892,018  854,718 

Egypt.Brazil.&c.aflt.for  Europe.       72,000  45,000  52,000  58,000 

Stock  in  Alexandria,  Egypt 293,000  229.000  297,000  238,000 

Stock  in  Bombay,  India 408,000  567,000  347,000  471,000 

Stock  in  U.  S.  ports 1,037,(J61  855,116  924,418  909,257 

Stock  in  U.  S.  interior  towns 755,825  744,871  854,522  543,866 

TJ.  S.  exports  to-day 63,263  4,485  39,566  53.645 

Total  visible  supply 5,361,725   4.994,335   5,593,524   4,917,486 

Of  the  above,  totals  of  American  and  other  descriptions  arc  as  follows: 
A  mevican — 

Liverpool  stock bales. 1.035. 000      983,000  1,016,000      857,000 

Manchester  stock 61,000         58,000         51,000         51,000 

Continental  stock 516,000      792,000      803,000       550,000 

American  afloat  for  Europe 765,576      359,863      892,018      854,718 

U.  S.  port  stocks 1,037.061       855,116       924,418       909,257 

TJ.  S.  interior  stocks 756,825       744.871       854,522       543,866 

U.  S.  exports  to-day 63.263  4,485         39,566         53,645 

Total  American 4,234.725  3,797,335  4,580,524  3,819,486 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 125,000  85,000  101,000  123,000 

London   stock 6,000  5.000  10,000  13,000 

Manchester  stock 13,000  12,000  14,000  13.000 

Continental  stock 32,000  53,000  47,000  77.000 

India  afloat  for  Europe 178.000  201.000  145,000  105,000 

Egypt.  Brazil,  &c,  afloat 72,000  45,000  52,000  58,000 

Stock  in  Alexandria.  Egypt 293,000  229,000  297,000  238,000 

Stock  in  Bombay,  India 408,000  567.000  347,000  471,000 

Total  East  India,  &C 1,127,000   1,197,000   1,013,000    1,098,000 

Total  American 4,234,725   3,797,335   4,580,524   3,819,486 

Total  visible  supply 5,361,725  4,994,335  5,593,524  4,917,486 

Middling  Upland,  Liverpool 8.05d.  7.56d.  5.30d.  6.43d. 

Middling  Upland,  New   York 14.90c.  14.45c.  10.00c.  11.75c. 

Egypt.  Good  Brown,  Liverpool..  11  7-16d.  14 %<X.  8  15-16d.  10  Kd. 

Peruvian,  Rough  Good,  Liverpool      11.15d.  9.75d.  7.75d.  11.25d. 

Broach,  Fine,  Liverpool 7  15-16d.  7  7-16d.  4  15-16d.  5  13-16d. 

Tinnevelly,  Good,  Liverpool 7  13-16d.  7^d.  4  15-16d.  5^d. 

Continental  imports  for  the  past  week  have  been  177,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  45,806  bales,  a  gain  of  367,390  bales  over  1910,  a 
decrease  of  231,799  bales  from  1908,  and  a  gain  of  444,239 
bales  over  1907. 


Jan.  21  1911. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  38,520  bales  and  are  to-night  11,954 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  29,442  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


January  20 — 

Shipped —  Week. 

Via  St.  Louis 20.929 

Via  Cairo 4,382 

Via  Rock  Island 487 

Via  Louisville 6,998 

Via  Cincinnati 2,328 

Via  Virginia  points 5,394 

Via  other  routes,  &c 9,043 


-1910  11- 


Since 
Sept.  1. 
330,176 
143,778 

83i359 

44,185 

108,624 

102,379 


1909-10 

Since 
Sept.  1. 

256,881 
120,262 
13,475 
56,703 
28,674 
77,477 
105,831 


eek. 
,760 
966 
,034 
298 
,355 
182 
218 


Total  gross  overland 49,561  834,723 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston.  &c_.   5,276  114,748 

Between  interior  towns 1,386         19,552 

Inland,  &c.,  from  South 1.279         25,993 

Total  to  be  deducted 7,941  160,2  9.". 


42,813        659,303 


2,144 
1,024 
1,546 


53,942 
19,815 
25,210 


4,714  98,967 


Leaving  total  net  overland  * 41,620       6  74,430 

*  Including  movement  by  rail  to  Canada. 


38,099       560,336 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  41,620  bales,  against  38,099  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  114,094  bales. 


In  Sight  and  Spinners' 
Takings. 
Receipts  at  ports  to  Jan.  20    . 

Net  overland  to  Jan.  20 

Southern  consumption  to  Jan. 


Total  marketed 315,741 

Interior  stocks  In  excess *38,520 


1910-11 

Since 
Week.      Sept.  1. 
.-223,121      6,731,127 
.     .    41,020  674,430 

20.    51,000         915,000 


-1909-10- 


Since 
Week.      Sept.  1. 

131,913      5.527,935 
38,099  560,336 

52,000      1,066.000 


3F  Came  into  sight  during  week.  .277,221 
*■  Total  in  sight  Jan.  20 


8,320,557 
706,047 


9,026,604 


222,012 
'26,565 


7,154.271 
661,708 


195,417 


7,815,979 


North.. spinners' takings  to  Jan.  20  81,153      1,407,001        65,318      1,385,586 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Dales.  \     Since  Sept.  1 —  Dales. 

1909 — Jan.  23 303,535  1 1908-09—  Jon.  23... 9,584,941 

1908— Jan.  24 330,393  1 1907-08— Jan.  24 ..7,790,751 

1907 — Jan.  25 372.35711006-07— Jan.  25 9,373,61  0 

1906— Jan.  26 180, 907 1 1905-06— Jan.  26 7,706.010 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Jan.  20. 


Galveston 

New   Orleans  . 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock... 


Closing  Quotations  /or  Middling  Cotton  on- 


Sat'day, 

Monday, 

Tuesday. 

Wed' day. 

Th-ursd'y, 

Friday, 

15 

15 

14  15-16 

14  15-16    15 

15 

15 

15 

14  15-16 

14  15-16    14  15-16 

14  15-16 

MX 

UH 

14  11-16 

14  11-16    14  >.,' 

14% 

14  11-16 

14  11-16 

14  11-16 

14  11-16 

14  11-16 

14H 

14^ 

14^ 

HH 

14  % 

14% 

14H 

14H 

14H 

14M 

14% 

14% 

14  13-16 

14Ji 

14« 

UH 

14% 

14% 

14% 

14% 

15 

15 

15 

15.15 

15.05 

15.05 

15.15 

15.15 

15.15 

14  15-16 

14  15-16 

14  15-16 

14  15-16 

14  15-16 

15 

15}i 

15Ji 

15% 

15tf 

15% 

15% 

15X 

15J* 

15J< 

15^ 

15% 

15% 

15 

14% 

14  % 

15 

15 

15 

14  13-16 

14  13-16 

14  13-16 

14  13-18 

14  13-16 

14  13-16 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports. 


Week 

i  :nhn  i 


Dec. 


Jan. 


Rial  pis  ai  Ports. 


1010-11   190:M0  1908-09 


132.62 

41)0.59:* 

417,201' 

361.0  i9 

298,664 

275,103 

2.'i9,3.'i5 

223,121 


216,389 

190,010 
204,324 
208,499 
170,789 
167.337 
159, 411 
131,913 


157,544 
106,266 

403.352 
351,736 
266,772 
295,374 
236,829 
241.858 


Slock  at  Interior  Towns 


1010-11  1900-10  190s-09 


777.378 
8)4.902 
831.361 
857.255 
863,440 
835.221 
795.345 
75ti,825 


736 
759 

77S 
70(1 
700 
70  1 
771 
744 


tie 

261 
623 
287 

0G.S 
20  7 
436 
871 


Receipts  from  Planta'ns. 


1910-11  190S-:0  1908-09 


255,046 

223 '.  586 
220,163 
179,570 
16  2,- 176 
136,643 
105,348 


483,178 
121,373 
425,059 
383,231 
287.221 
264.826 
215,057 
226,541 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Sept.  1  1910  are  7,437,174  bales; 
in  1909-10  were  6,189,643  bales;  in  1908-09  were  7,786,423 
bales. 

2. — That  although  the  receipts  at  the  outports  the  past 
week  were  223,121  bales,  the  actual  movement  from  planta- 
tions was  181,001  bales,  the  balance  being  taken  from  stocks 
at  interior  towns.  Last  year  receipts  from  the  plantations 
for  the  week  were  105,318  bales  and  for  1909  they  were 
226,541  bales. 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday,  Wed'dap,  Thursd'v,   Friday, 

Jan.    14. 

Jan.    16. 

Jan.    17.  Jan.    IS.  Jan.    19.  Jan.    20. 

January — 

| 

Range 

14.81-.87 

14.77-.87 

14. 74-. 77  14.70-.93 

14. 8  7-. 94 

14. 88-. 93 

Closing 

14.85-.87 

14.77-.78 

14.75-.76  14.93-.94 

14.89-.90 

14. 92- .93 

February — 

1 

Range  .... 

—    @    — 

—   @    — 

—    @ @    — 

—   @   — 

—   @   — 

Closing 

14. 90- .92 

14.82-. 84 

14.80-.82  14.95-.97 

14.91-.93 

14. 94-. 96 

March — 

1 

Range 

14.97-.05 

14.91-.98 

14.85-. 90  14.90-  .06 

14. 98-. 07 

14.95-.06- 

Closing 

15.00- .01 

14.91-.92 

14.87-.88  15.05-.06 

15.01-.02 

15.04-.05 

April — 

| 

Range  

—   @ @   - 

—  <a  — ' —  @  — 

—    @    — 

—    @    — 

Closing. 

15. 10-. 13  15.01-.04 

14.97- .00  15. 15-. 17 

15. 11-. 13 

15. 14-. 16 

May — 

1 

Range 

15. 17- .26 

15. 11-. 18 

15.05-. 11  15.10-.25 

15.18-.27 

15. 15- .25 

Closing 

15.20-.21 

15. 10-. 11 

15.07-.08  15.24-.25 

15.19-.20 

15.23-.24 

June — 

1 

Range . 

—    <S>    — 

—   @   — 

—  o  — !—  ®  — 

_   (ffi   — 

—   <ffi   — 

Closing.  _ 

15.26-.28 

15. 16-. 18 

15. 13-. 15  15.30-.32 

15.25-.27 

15.29-.32 

July — 

j 

Range     

15.26-.34 

15.20-.27 

05.14-.20  15.20-.35 

15.28-.34 

15. 2  5-. 34 

Closing 

15. 30- .31 

15.19-.20 

15. 17-. 18  15.34-.35 

15.29-.30 

15.33-.34 

August — 

1 

Range         _    . 

—    @    — 

—   @   — 

14.63-.66  14.69    — 

—    14.79 

I4.71-.7Z 

Closing  . 

14.73-.78 

14.65-.67 

14. 66-. 70  14.78-.80 

14.73-.74 

14. 75-. 77 

September — 

| 

Range  

—    @    — 

—     (a.     — 

—    @    — —    @    - 

—    ©    — 

—    @    — 

Closing 

13.70-.73 

October — 

Range 

—    @    — 

—    @     — 

13.23-. 23  13.33- .41 

13. 40- .41 

13.32-.40 

Closing 

13.32- .34 

13.26-.28 

13. 28-. 30  03.18-.39 

13.32-.34 

13. 39- .40 

Tone- 

Spot  

Steady. 

Easier. 

Easy. 

Steady. 

Firm. 

Firm. 

Options 

Quiet.       Quiet.      Steady. 

Firm.       Steady.     Steady. 

COTTON  SUPPLY  AND  CONSUMPTION  IN  EUROPE. 
— By  cable  we  have  received  the  substance  of  Mr.  Ellison's 
first  of  January  cotton  review,  and  in  our  editorial  columns 
give  the  results. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  indicate  that  the 
weather  has  continued  favorable  during  the  week  and  that 
the  movement  of  the  crop  continues  liberal  for  the  season  of 
the  year.  Preparations  for  farm  work  are  getting  under 
way  in  some  localities. 

Galveston,  Texas. — Wc  have  had  light  rain  on  one  day 
during  the  week,  the  precipitation  being  one  hundredth  of 
an  inch.     The  thermometer  has  ranged  from  56  to  62. 

Abilene,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  forty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  34  to  58. 

Palestine,  Texas. — There  has  been  light  rain  on  three  days 
during  the  week,  to  the  extent  of  four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  42  to  60. 

San  Antonio,  Texas. — We  have  had  light  rain  on  one  day 
during  the  week,  the  rainfall  being  one  hundredth  of  an  inch. 
Highest  temperature  64  and  lowest  46. 
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Taylor,  Texan. — There  has  been  light  rain  on  two  days  of 
the  week,  the  precipitation  reaching  eight  hundredths  of  an 
inch.      The  thermometer  has  ranged  from  38  to  60. 

New  Orleans,  Louisiana. — Wo  have  had  no  rain  dining  the 
week.     The  thermometer  has  averaged  (>4. 

Shreveport,  Louisiana. — We  have  had  rain  on  one  day 
during  i  lie  week ,  the  rainfall  being  four  hundred!  lis  of  an  in  :h . 
Average  thermometer  59,  highest  77,  lowesl  41. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  two  days  of 
the  week ,  to  the  extent  of  seven  hundredths  of  an  inch .  The 
thermometer  has  averaged  56,  the  highest  being  73  and  the 
lowest    33. 

Helena     Arkansas.   -Preparations  for  farming  are   under 

way.     Many  mules  have  been  sold  and  more  acreage  will  be 

planted.     Rain  has  fallen  on  two  days  of  the  week,  to  the 

nl  of  nine  hundredths  of  an  inch.     The  thermometer  has 

averaged  47,  ringing  from  32  to  72. 

mphis,  Tennessee. — There  has  been  rain  on  two  days  of 
the  past  week,  the  rainfall  reaching  fifty-two  hundredths  of 
an  inch.  The  thermometer  has  averaged  47,  ranging  from 
28  to  71. 

Mobile  Alabama. — Dry  all  the  week.  The  thermometer 
has  averaged  61,  the  highest  being  74  and  the  lowest   10. 

Montgomery,  Alabama. — It  has  been  dry  all  the  week. 
Average  thermometer  57,  highest  74,  lowest  46. 

Selma,  Alabama. — It  has  rained  on  one  day  of  the  week. 
to  an  inappreciable  extent.  The  thermometer  has  averaged 
55.."),  lh?  highest  being  70  and  the  lowest  45. 

Madison,  Florida. —  We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  55,  ranging  from  47  to  72. 

Savannah,  Georgia. — We  have  had  no  rain  during  the  we  sk. 
The  thermometer  has  averaged  55,  the  highest  being  74  and 
the  lowest  39. 

Charleston ,  South  Carolina. — There  has  been  no  rain  during 
the  week.  The  highest  temperature  has  been  71  and  the 
lowest  37. 

Charlotte.  North  Carolina. — There  has  been  rain  during  the 
week,  the  rainfall  reaching  twenty-four  hundredths  of  an 
inch.     Average  thermometer  44,  highest  72,  lowest  28. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

Jan.  20  1911.     Jan.  21  1910. 
Feet .  Feet . 

New   Orleans Above  zero  of  gauge.  8.2  6.2 

Memphis Above  zero  of  gauge.  15.0  25.9 

Nashville Above  zero  of  gauge.  10.0  22.8 

Shreveport Below  zero  of  gauge.  4.1  2.1 

Vicksburg Above  zero  of  gauge.  25.8  25.5 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


January  19. 
Receipts  at — 


Bombay. 


1910-11. 


Week. 


Since 
Sept.  1. 


1909-10. 


I     Since 
Week.     Sept.  1. 


86,000      904.0001128,00011,321^000 


1908-09. 


102,000 


Since 
Sept.  1 


734,000 


Exports 
from — 


Bombay — 

1910-11.. 

1909-10.. 

1908-09. . 
Calcutta — 

1910-11-. 

1909-10.. 

1908-09- - 
Madras — 

1910-11    . 

1909-10-. 

1908-0.1- . 
All  others — 

1910-11.. 

1909-10. 

1908-09.. 

Total  all— 
1910-11.. 
1909-10. . 
1908-09.. 


For  the  Week. 


Great     Conti-    Japan 
Britain,    neni.    ScChina   Total. 


3,000 
6,000 
3,000 


1,000 


3 .000 
6,000 
4,000 


35,000 
34,000 
37,000 


2,000 
2,000 

1,000 
1,000 
1,000 

4,000 


34,000 
36,000 
25,000 


2,000 


Since  September  1 . 


Great 
Britain. 


72,000 
76,000 
65,000 


2.006 
4,000 

1,000 
1.000 
1,000 

4,000 

1,666 


14,000 
26,000 
10,000 

2,000 
2,000 
4,000 


40,000  34,000  77,000 
37,000  36,000  79.000 
40,000  27,000  71.000 


Conti-    I  Japan 
nent.     '&  China 


312,000 
277, 000^ 
220,000| 

6,000 
13,000 
13,000! 


209,000 
293,000 
174,000 


7,0001  13,000 
4,000  6,000; 
3,000   ll.OOOi 


15,000 

16,000 

6,000 


46,000 
39,000' 
60.0001 


2,000 
18,000 

5 
1,000 
2,000 

1,200 
1 ,000 
6,000 


Total. 


535,000 
596,000 
404,000 

8,000 
17,000 
3.5,000 

20,005 
1 1 ,000 
16,000 

62.200 
56,000 
72,000 


38,000  377,000  210,205  625,205 
48,000  335,000  297,000  680,000 
23,000  304,000  200,000  527,000 


According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
42,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
2,000  bales  during  the  week  and  since  Sept.  1  show  a 
dem a.ic  of  54,795  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benaehi  &  Co.,  of  Boston  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  week  of 
the  previous  two  years: 


Alexandria,  Egypt, 
January  18. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week    

225,000 
6,215,467 

115,000 
4,462,036 

220,000 

Since  Sept.  1    

1        4,854,225 

Exports  (bales) - 


To  Liverpool 

To  Manchester 

To  Continent 

To  America 


This 
Week . 


8,250 

6,250 

13,000 

5,500 


Total   exports 1.  33.000:558,675    24,750  406,128  131,250  399,166 


This 

Week 


2,250 

7,000 

13,000 

2,500 


Since 
Sept.  1. 


97,522 

85,834 

177,247 

45,525 


This 
Week 


10,000 

10,250 

8,750 

2,250 


.Smce 
Sept.  1. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  since 
Sept.  1  for  the  last  two  seasons,  from  allsources  from  which 
statistics  are  obtainable,  also  the  takings,  or  amounts  gone 
out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


191011  . 


1909-10. 


Week. 


Season. 


Week. 


Season. 


Visible  supply  Jan.  13     .  5,407,531     4,999,418 

Visible  supply  Sept.  1 .  .     -. \  1,495,514 


American  in  sight  to  Jan.  2u    .  277,221 

Bombay  receipts  to  Jan.  19    -  86,( 

Other  India  ship' ts  to  Jan.  19  5,oo<>; 

Alexandria  receipts  to  Jan.  18  .J  30.000| 

Other  supply  to  Jan.  18  * 10,000 


9,026,604 

904,000 

90,205 

829,000 

145,000 


195,447 

128,000 

3,000 

16,000 

12,000 


Total  supply 

Deduct — 
Visible  supply  Jan.  20 5.361,725 


5,815,752  12,490,323  5.353,805 


5,. ",01, 725  1,994,335 


1,931.(122 

7.815,979 

1  .321,000 

84,000 

595,000 

144,000 


11,891.001 


4,994,335 


Total  takings  to  Jan.  20...      ..       454,027,    7,128,598       359,530     6,896,666 

Of  which  American '     343,027     5.59.5,393      264,530     5,472,666 

Of  which  Other 111,000     1,513,205         95,000     1,421,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

MANCHESTER  MARKET.       •  u    eporl  received  by  c  ible 
to-night  from  Manche  iter  at  the  mark      i    quit  for 

yarns  an I  firm  for  shirtings       Spin  I  msid   red   to  be 

well  under  contract.     We  give  the  prices  for  to-day  below 
and  leave  those  for  previou  i  of  this  a  id  I  ■.  it  year  for 

comparison: 


1910-11. 

1909-10. 

s 

\4  Hjs.  Shirt- 

.  o»4  lbs.  Shin- 

Cot  'n 

32s  Cop 

i 

i-jS,   com  mi)  n 

Mia 

; 

2a  •  ' 

V 

ini;s.  common 

;.  ut. 

Twill 

to  firn  i . 

UpVs 
d 

ii. 

Twix 

d 

tl)  J:  test. 

Vpl't 

.1. 

s 

(1.                  8.    (1 

<.    il                  S     il 

d. 

Dec 

2 

U  3-16® 

12H 

', 

8     ®'0    n 

H  "fi 

.I \ 

® 

!  1 

5    asn 

7.72 

9 

ii  3-ia-s 

lL'l-. 

, 

8      '3>11   U 

7  95 

I,!1-., 

(a* 

!  l  '. 

j      6      @10  0 

7  94 

16 

u\i    <a 

\2X 

'5 

S'-j®11    IK 

8.11 

10'., 

<a\ 

11X 

5     6     '*10  0 

S.03 

23 

n  H    O' 

12'/s 

5 

"      @ll    .! 

8.16 

10VS 

(ii. 

11 H 

5      6      fi>10  0 

8.26 

30 

\\X    ® 

12« 

5 

9     @11  3 

8.0? 

10  y„ 

(<S 

11 H 

5     6  He '10   1 

8.50 

Jan 

6 

UX     @ 

12Vi 

5 

9      @11    3 

8.08 

10  Vt 

ia. 

UK 

5     6     (K10  0 

8.18 

13 

\\X    f<» 

12M 

5 

9      'all   3 

8.0? 

10  5- 

.G'«. 

n 

5     5     (",9   10  J- 

7.84 

20 

11 X     ® 

12!j'5 

9     fell  3 

8  OS  10 

@ 

10%  5     4      (S'9     9 

7.56 

DOMESTIC  EX  PORTS  OF  C(  )TTON  MAN  UF ACTUS  ES . 
—  We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  November  and  for  the  eleve  i  months 
ended  Nov.  30  1910,  and  for  purposes  of  comparison  like 

figures  for  the  corresponding  periods  of  the  previous  year 
are  also  presented; 


Quantities  of  Manufactures  of  Cotton 

(colored  and  uncolored) 

Exported  to — 


Month  ending  Nov.  30.  11  Mos.  ending  Nov.  30 

1909. 


1910. 


1909. 


1910. 


United  Kingdom yards 

Canada  

Central  American  States  and  Brit- 
ish Honduras 

Mexico    -. 

Cuba 

Other  West  Indies  and  Bermuda 

Chile 

Colombia    

Other  South  America 

Aden 

Chinese  Empire  _ 

British  East  Indies 

British  Oceania 

Philippine   Islands 

Other  Asia  and  Oceania 

Other  countries 


Total  yards  of  above.. 
Total  values  of  above- 
Value  per  yard 


Value  of  Other  Manufactures  of  Col- 
ton  Exported. 

Clothing  and  other  wearing  apparel; 

Knit  goods 

All  other 


Total 


Waste,  cotton. 

Yarn 

All  otter 


Total  manufactures  of 


97,932 

643,155 

2,328,676 

140,700 
1,072,940 
4,499.996 

970,451 
1.223,499 
1.832,277; 

790,750 
1,018,400 

152,093 
1,076,686 
4,260.288, 

10.8.278 

868,002! 


161,140 

857,703 

2,018,186! 

91.102 

1,354,322 

2,473,522 

889,349! 
1,352,685 
1,113,499 

281,250 
6,173,276 

982,397! 

950,574; 
1,176,368 

237,273; 
1,374,551 


1,441,634 
9,991,433 

24,489,115 
1,652,248 

11,203,744 

35,313,610 
9,548,161 

14,947.619 

14,640,514 
9,767,755 

62,211,293 
7,554,719 
7,323,595 

49,357,649 
2,530,676 
9,581,018 


21,084,123  21,487,257  271,555,083 

SI. 561, 782  $1,430,125  $18,480,573 

$.0741  $.0666]  $.06S1 


$121,955 
479,254 


$92,475,   $1,301,291 
347,095       4,542,797 


$601,209      $439,570    $5,844,088 


8338,630     $230.7241  53,272,296 

42,928  31,047  529,932 

426,866        370.894       4,245,039 


2.101,662 
8.287,138 

27,301,679 

1,550.643 

20,339,741 

41.391,889 

8,639.524 

14,921,978 

18.301,698 

18.026,920 

154,454.550 

'.',!IS't.660 

7,187,740 

15,385,174 

2.661,900 

15,444,052 

365,982.948 

$22,043,784 

8.0602 


$852,663 
3,713,529 


84,666,192 

$1,937,260 

419,422 
3,349,198 


82,971,415  82,502,360  $32,371,928  $32,315,856 


CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING. 
— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  Jan.  in  its  report  on  cotton  ginned  to 
Jan.  1  as  follows  (counting  round  as  half-bales  and  excluding 
linters): 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 


°.C.  of  Crop 

—  Ginm 
1911. 

< 

Hnned  Prior 

State — 

1910. 

1909. 

1909. 

1908. 

1910. 

1909. 

United  States.  1 1 ,087 ,412 

9,647.327 

12,465,298 

10,072,731 

13,086,005 

95.8 

95.3 

Alabama      .  -   1 

,161,506 

1,017,460 

1,302,338 

1,040,137 

1.332,003 

97.8 

97.8 

Arkansas 

725,378 

657,357 

910,423 

697,603 

996,093 

94.2 

91.4 

Florida 

63,057 

60,138 

66  855 

61 .877 

70  598 

97.2 

94.7 

Georgia    1 

,761,814 

1,813.112 

1,930,783 

1,850,126 

1,977.050 

9S.0 

97.7 

Louisiana  .    . 

240,225 

252,188 

453.210 

258,459 

466,543 

97.6 

97.1 

Mississippi 1 

,131.038 

1.005.903 

1,522  160 

1.073,105 

1,620,325 

93.7 

93.9 

North  Carolina 

701,426 

605,693 

647,505 

633.740 

683,628 

95.6 

94.7 

Oklahoma 

896.355 

525,610 

585,010 

552,678 

689,345 

95.1 

S4.9 

South  Carolina  1 

,155,696 

1, 100,3011 

1,176  220 

1,137,382 

1,215,848 

96.7 

96.7 

Tennessee  .  . . 

291,317 

226,791 

317.010 

240,757 

334,084 

94.2 

94.9 

Texas   2 

,888,479 

2,328,148 

3,486,007 

2,469,331 

3,627,350 

94.3 

1)6.1 

All  other  States 

71,151 

54,618 

67,777 

57,531 

73.13S 

94.9 

92.7 

The  statistics  in  this  report  include  109,296  round  bales  from  growth  of  1910  prlo;- 
toJan.  1;  143,949  from  that  of  1909  and  230.572  for  1908.  The  number  of  Sea  Island 
bales  included  is  82,422  from  growth  of  1910  prior  to  Jan.  1,  89,611  from  that  of 

1909  and  86,528  for  1908.     The  distribution  of  the  Sea  Island  cotton  from  growth  of 

1910  by  States  Is:  Florida,  27,636;  Georgia.  43,636,  and  South  Carolina.  11.150. 
The  statistics  in  this  report  are  subject  to  slight  corrections  when  checked  against 
the  individual  returns  of  the  ginni-rs,  being  transmitted  by  mail.  The  corrected 
statistics  of  the  quantity  of  cotton  ginned  this  season  prior  to  Dec.  13  1910Tare 
10,692,969  bales. 
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SHIPPING   NEWS.    -As  shown  on  ;i  previous  page,  the 
exp  'it-  of  cotton  from  the  United  Slates  the  past  week  have 
hed  285,241   hales.     ri  he  shipments  in  detail,  as  made 
up  from   mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool— .1  an.  13 — Mcgantlc,  424.. 424 

To  Hull — Jan.  13 — Francisco,  2,050 2,050 


To  London  -Jan.  13 — Minneapolis,  4(10 
To  Marseilles — Jan.  18— Sant'  Anna,  100. . 


400 
100 


To  Bremen—  Jan.  13 — Friedrlch,  2,323 2.323 

To  Antwerp — Jan.    17— Gothland,   226 226 

To  Barcelona — Jan.  18 — Sant'  Anna,  100 100 

GALVESTON— To  Liverpool— Jan.  13— Ikbal,  13,267. ..Jan.  16— 

Castano,  12,209 25,566 

To  Havre — Tan.    13 — Lord   Ormonde,   10,423...Jan.    19 — Do- 
mi  imo  de  Laninaga,  11,042 21,465 

To  Bremen— Jail.  16   -Frankfurt,  12,353 12,353 

To  Hamburg— Jan.  12— Elbe,  5,142 5,142 

To  (ienoa — Jan.  13 — Agnello  Ciampa,  9,578 . 9,578 

TEXAS  CITY — To  Liverpool — Jan.  14 — Magician,  12,343 12,343 

To  Havre — Jan.  19 — Cayo  Domingo.  7.788 7,788 

NEW   ORLEANS — To   Liverpool — Jan.   16 — Atlantlan,    18.318... 
Jan.   20 — Inventor,   18,000;   Mechanician,    19.000;   Mexican, 

5.200    60,518 

To  Havre— Jan.  17— Texas,  7,497 7,497 

To  Hrcmcn — Jan.  13 — Crown  of  Cordoba. _  9,410 9,410 

To  Hamburg— Jan.   19— Montauk.  4.371 4,371 

To  Rotterdam — Jan.  17 — Granada,  911 911 

To  Trieste— Jan.  14— Teresa.  3,994 3,994 

To  Venice — Tan.  14 — Teresa,  1,102 1,102 

To  Havana — Jan.  16 — Chalmette,  3 3 

To  Honduras — Jan.  20 — Jose  Vaccaro,  300 300 

MOBILE— To  Havre — Jan.  18 — Canning,  11,208 11,028 

To  Bremen — Jan.  17 — Reliance,  10,378 10,378 

SAVANNAH— To  Liverpool — Jan.  14— East  Point,  6.938;  Quern- 
more,  4,484 Jan.  18  —  Manchester  Exchange,  5,557 16,979 

To  Manchester — Jan.  18 — Manchester  Exchange,  4,091 4,091 

To  Bremen — Jan.  14 — Clivegrove,  6,749;  St.  Bede,  9,200 15,949 

To  Reval— Jan.   14— St.   Bede,  100 100 

To  Riga— Jan.  14— St.  Bede,  300 300 

To  Barcelona — Jan.   18 — Marianne,   6,050 6,050 

To  Trieste — Jan.   18 — Marianne.   1,400 1,400 

BRUNSWICK— To  Liverpool — Jan.  17— Sachem,  10.440 10,440 

WILMINGTON — To  Bremen— Jan.  19 — Soutra,  10,483 10,483 

BOSTON— To  Liverpool— Jan.  16— Ivernia,  2,013 2,013 

To  Yarmouth — Jan.  16 — Boston.  300 300 

BALTIMORE— To  Hamburg — Jan.   12 — Bethania.  1,844... 1,844 

PHILADELPHIA — To  Antwerp — Jan.  19 — Marquette,  229 229 

SAN  FRANCISCO — To  Japan — Jan.  13 — America  Mam,  2,397. __ 

Jan.  19— Tenyo  Maru,  2.263 4.660 

SEATTLE — To  Japan — Jan.  17— A wa  Maru.  603 603 

TACOMA — To  Japan— Jan.  13—  Aymeiic,  250 250 


Ger-    - 

-Oth. Europe — 

M  ex . , 

many. 

North. 

South. 

&c. 

Japan . 

Total. 

2.323 

226 

100 

5,623 

17,495 

9,578 

74,104 

20.131 

13.781 

911 

5,090 

303 

88,106 

10.378 

21.586 

15,949 

400 

7,450 

44,869 

10,440 

10,483 



10,483 

300 

2,313 

1,844 

1,844 

229 

229 

4,660 

4,660 

603 

603 







250 

250 

Total     285,241 

The  particulars  of  the  foregoing  shipments  for  the  week, 

arranged  in  our  usual  form,  are  as  follows: 

Great  French 

Britain,  ports. 

New   York 2.874  100 

Galveston 25.566  21.465 

Texas  City 12,343  7,788 

New  Orleans.. .60,518  7,497 

Mobile 11.208 

Savannah 21.070      

Brunswick 10,440       

Wilmington 

Boston    2,013       

Baltimore 

Philadelphia 

San  Francisco..     

Seattle    

Taooraa 

Total 134.824   48.058   72,253      1.766  22,224       603   5.513  285.241 

The  exports  to  Japan  since  Sept.  1  have  been  86,548  bales 
from  Pacific  ports. 

Cotton  freights  at  New  York  the  past  week  have  been  as 

follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  Man.  Tues.  Wed.       Thurs.  Fri. 

Liverpool 15  15  15  15  15  15 

Manchester 15  15  15  15  15  15 

Havre    23  23  23  23  23  23 

Bremen 25  25  25  25  25  25 

Hamburg 25  25  25  25  25  25 

Antwerp 20  20  20  20  20  20 

Ghent,  via  Antwerp  26  26  26  26  26  26 

Reval 27%  27  %  27  %  21  y  27%  27% 

Gothenburg 30  30  30  30  30  30 

Barcelona 30  30  30  30  30  30 

Genoa    22  22  22  22  22  22 

Trieste 35  35  35  35  35  35 

Japan 45  45  45  45  45  45 


LIVERPOOL —By  cable  from  Liverpool  we 
lowing  statement  of  the  week's  sales,  stocks,  &c. 


Dec.  30.  Jan.  6.  Jan 

Sales  of  the  week bales.  31,000  59,000  79 

Of  which  speculators  took..         900  1,000  2 

Of  which  exporters  took 700  3,000  2 

Sales,  American 28,000  52,000  72 

Actual  export 3,000  11,000  14 

Forwarded 65,000  127,000  103 

Total  stock — Estimated 975,000  1,088,000  1,089 

Of  which  American 852,000  979,000  976 

Total  imports  of  the  week 160,000  249.000  116 

Of  which  American ...134,000  228,000  82 

Amount  afloat 480,000  440,000  459, 

Of  which  American 422.000  361,000  381, 


have  the  fol- 
at  that  port: 

Jan.  20. 

48,000 

2,000 

1,000 

43,000 

11,000 

99,000 

1,160,000 

1,035,000 

180,000 

152,000 

427,000 

363.000 


.  13. 

,000 
,000 
,000 
,000 
,000 
,000 
000 
000 
000 
000 
000 
000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Fridir/. 

Market,      ) 
12:18      } 
P.M.      J 

Dull. 

Moderate 
demand. 

Quieter. 

Good 
demand. 

Good 
demand. 

Quiet. 

Mid.Upl'ds 

8.05 

8.04 

8.00 

8.01 

8.06 

8.05 

Sales 
Hpec.&exp. 

0,000 
300 

8,000 

500 

7,000 
400 

12,000 
500 

10,000 
500 

8,000 
500 

Futures. 
Market       ( 
opened       j 

Quiet, uneh 
to    i% 

pi.   adv. 

Quiet  at 
1@2  pts. 
decline. 

Steady  at 

1@2  pts. 
decline. 

Steady  at 
lfoi2  pts. 
decline. 

B'rely    st'y 
at2@3  pts. 

advance. 

Quiet, 
unchanged 

Market,     1 
4               > 
P.  M.       J 

Steady  at 
pts.  adv. 

Quiet   at 
1@3JS 

pts.  dec. 

Quiet  at 
2@3  pts. 
pts.  dec. 

Steady  at 
1(743  ptS. 
advance. 

Quiet   at 
1  %(«>:.", 
pts.  adv. 

Dull    at 
1%@2% 
pts    dec. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.     Prices  are   on  the  basis  of  upland,    good  ordinary 

clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7.87  means  7.87-100d. 


Jan. 14 

to 
Jan.  20. 

Sat. 

Mon. 

Tucs. 

Wed.         Thurs.    1       Fri. 

12  H 

p.m. 

12  % 
p.m. 

12% 
p.m. 

4      12% 
p.m.  p.m. 

4 
p.m. 

12% 
p.m. 

4      12% 
p.m.  p.m. 

4      12%,     4 
p.m.  p.m.  p.m. 

January 
Jan  .-Feb  . 
Feb. -Men. 
Mch.-Apr. 
Apr. -May. 

.... 

7  86% 
7  86% 
7  87 
7   88% 
7   89 
7   89 
7   87% 
7   85 
7  65 
7  27 
7   09 

84 

84 

85 

86 

86 

86% 

85 

82  % 

62% 

26 

08 

83 

83 

84 

85 

85% 

85  % 

84 

81% 

61  H 

26 

08 

80      80      81  % 

80  80      81  y2 

81  81       82% 

82  82      |83% 
82%  82  %  83% 

83  83       84 
81  %  81  %  82 
79       79%80 
59       59  y  60 
24       24       24 
06%06       06 

83       86% 
83       86  % 

83  y  87 

84  V2  88 
84%  88 

85  88  y 
83  V,  87 
81  %  85 
61  M  65 
25       26% 
07       09 

86       84%84 

86  84  y  84 
86%  84  y  84 

87  %  85%  85 
87%  86       85% 

88  86       86 
87       85       84  y 
84%  82%  82 
64  y  62  y  62 
26  y  24y  25 
09       07       07 

May-June 

June-July 

July-Aug. 

Aug.-Sep 

Sep. -Oct  . 

Oct.-Nov. 

Nov.-Dec. 

.... 

BREADSTUFFS. 

Friday  Night,  Jan.  20  L911. 

Flour  has  developed  no  striking  features.  On  the  whole, 
the  trade  has  been  of  but  moderate  volume.  Moreover,  the 
outlook  looks  uncertain.  Some  are  predicting  a  much  better 
business  in  February,  but  others  are  not  so  sure  of  it.  In- 
deed, some  are  quite  the  reverse  of  optimistic.  According  to 
Miehigan  advices,  many  large  buyers  are  amply  supplied  up 
to  May  and  others  up  to  August.  Meantime  the  buying  is 
cautious  and  of  the  hand-to-mouth  order.  Yet  prices  are  in 
the  main  steady  and  some  of  the  buying  emanates  from  very 
good  sources,  or,  in  other  words,  the  best  class  of  trade.  No 
signs,  however,  of  a  permanent  improvement  are  as  yet 
noticeable,  and  this  fact  naturally  gives  rise  to  general  dis- 
appointment. The  manipulation  of  the  wheat  market  hurts 
trade  at  the  West,  as  it  makes  buyers,  if  anything,  more 
cautious  than  ever. 

Wheat  has  been  quiet  and  irregular  latterly,  showing  more 
or  less  depression,  coincident  with  some  decline  in  European 
markets  and  reports  of  increased  offerings  abroad  of  Argen- 
tina, Australian  and  Russian  wheat.  Also  crop  reports  from 
Europe,  notably  from  Russia,  have  been  more  favorable,  and 
in  our  Southwestern  States  the  prospects  have  been  im- 
proved by  the  fall  of  needed  rains.  On  the  other  hand,  pri- 
mary receipts  have  been  small  and  some  damage  has  been 
reported  in  Missouri.  The  world's  visible  supply  has  de- 
creased 4,162,000  bushels.  Leading  bulls  have  given 
support  to  prices,  and  there  has  been  as  a  rule  no  great 
pressure  to  sell.  The  dulness  of  the  cash  trade  to  some 
seems  offset  by  the  smallness  of  the  receipts,  but  trade 
and  speculation  are  both  so  sluggish  that  there  is  no  great 
enthusiasm  on  the  bull  side.  The  stock  at  Chi- 
cago, even  after  a  decrease  for  the  week  of  87,- 
000  bushels,  is  8,534,000  bushels,  against  4,831,000  bush- 
els a  year  ago.  The  world's  supplies  are  large.  The 
condition  of  the  flour  trade,  moreover,  is  not  encouraging. 
Bulls  have  laid  considerable  emphasis  on  reports  that  wheat 
maysuffer  in  Kansas  and  Illinois  from  freezing  conditions  and 
the  light  receipts  have  also  been  dwelt  upon,  but  the  market 
has  nevertheless  moved  but  sluggishly.  To-day  after  an 
early  advance,  due  to  Liverpool  cables  reporting  a  sharp 
advance  there,  unexpectedly  light  Argentina  shipments  and 
a  better  export  demand  for  Manitoba  wheat  in  this  country, 
prices  fell,  owing  to  more  favorable  crop  reports  and  rather 
heavy  liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 100%     99%    100        100%    100       100 

May  delivery  in  elevator 105%   104%   105%   104%    104%   104 '4 

July  delivery  in  elevator 103%   102%   103%   103%    103%    103 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

^at.     Mon.    Tues.    Wed.    Thurs.     Fri. 

May  delivery  in  elevator 101%    100%    101%   101%   100%    100% 

July  delivery  In  elevator 96%      95%      97  97%      96%    *96  % 

September  delivery  in  elevator 94%     94%     95%     95%     94%     94% 

*  Bid. 

Indian  corn,  though  firmer  at  times,  partly  owing  to  bad 
crop  news  from  Argentina,  has  at  other  times  shown  some 
depression.  The  downward  reaction  has  been  clue  partly  to 
lower  quotations  in  Liverpool,  where  the  offerings  of  Ameri- 
can corn  have  noticeably  increased.  Moreover,  the  weather 
in  the  American  corn  belt  has  been  so  favorable  that  in- 
creased receipts  at  the  big  Western  markets  are  very  gen- 
erally expected.  The  selling  of  late  attributed  to  well- 
known  "bull"  operators  has  also  acted  as  a  deterrent  on 
buying.  Shorts  have  been  the  leading  buyers.  The  tend- 
ency of  late  has  been  towards  increased  offerings  from  the 
country.  The  cash  demand  has  been  as  a  rule  only  fair. 
On  the  other  hand,  a  very  prominent  Chicago  operator  is 
credited  with  having  cove-red  one  million  bushels  a  few  days 
ago,  and  large  commission  interests  have  been  free  buyers 
at  limes,  especially  when  May  has  fallen  below  50c.  at  Chi- 
cago.    It    is  estimated   in  some   quarters   that  Argentina's 
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exportable  surplus  this  year  will  be  only  40,000,000  bushels, 
against  103,000,000  bushels  last  year.  Chicago's  stock  has 
fallen  to  3,323,000  bushels,  against  5,915,000  bushels  a  year 
ago.  Though  the  crop  movement  in  this  country  is  rela- 
tively large,  the  corn  is  being  absorbed  in  a  manner  that  en- 
courages the  believers  in  better  prices.  To-day  prices  ad- 
vanced, partly  owing  to  the  smallness  of  country  offerings 
and  the  absence  of  copious  rains  in  Argentina;  but  they  re- 
ceded later. 

DAILY  CLOISNG  PRIOES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Tliurs.  Fri. 

Cash  corn .. ..nom.    nom.    nom.    nom.      57  %     57  % 

May  dolivery  In  elevator 58  57%     58  %     58  58  34      58  % 

DAILY   CLOSING  PRICES  OF  CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Tliurs.  Fri. 

May  delivery  In  elevator 49  %     49  %     50%     50  %     50%  *50 

July  delivery  in  elerator 50%     50  %     51  %     51%     51  %     51  % 

September  deliTery  tn  elevator 51  %     51  52  %     51  %     52         52 

•  Bid. 

Oats,  while  they  have  not  greatly  changed  in  price,  have 
latterly  shown  something  of  a  downward  tendency,  though 
at  times  they  have  been  under  the  influence  of  firmer  quo- 
tations for  corn.  On  any  bulge,  however,  it  was  noticed 
that  commission  houses  were  liberal  sellers.  Cash  trade 
in  the  meantime  has  been  either  slow  or  moderate. 
The  market  lacks  individuality.  It  mere  reflects  for  the 
most  part  the  conditions  in  other  markets.  To-day  prices 
advanced  for  a  time  and  then  reacted  with  other  grain. 

DAILY  CLOSING  PRICE  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards 39  39  39  38  %     38  %     38  % 

No.  2  white.-- 39%     39%     39%     39%      39  39 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Mayjdelivery  in  elevator 34%     34%     34%     34%     34  54     34  % 

July  dellvrey  in  elevator 34%     34         34%     34%     34  %  *34  % 

September  delivery  in  elevator 33%     33%     33%     33%     33  %  *33  % 

•  Bid. 

The  following  are  closing  quotations: 

FLOUR. 

Winter.  low  grades ti  00®$3  75 1  Kansas  straights,  sack. $4  70@$5  00 


Winter  patents. 5  00(g)  5  30 

Winter  straights 4  40®  4  65 

Winter  clears 3  80®  4  10 

Spring  patents S  50®  5  90 

Spring  straights 4  85@  5  15 

Sprlngclears 4  20®  4  601 

GRAIN. 


Kansas  clears,  sacks 4  00®  4  30 

City  patents 5  75®  6  00 

Rye  flour 4  20®  4  60 

Graham  flour 3  85®  3  95 

Corn  meal,  kiln  dried...   2  75®  2  85 


Wheat,  per  bushel — 

N.  Spring,  No.  1 $1  22% 

N.  Spring.  No.  2 119% 

Red  winter.  No.  2 1  00 

Hard  winter.  No.  2 1  11 

Oats,  per  bushel,  new —  Cents. 

Standards 38% 

tio.  2  white 39 

No.  3  white 38% 


Corn,  per  bushel — 

No.  2  new f.o.b. 

No.  2  mixed f.o.b. 

No.  2  white f.o.b. 

Rye,  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 
Barley — Malting 106@1   10 

Feeding,  cl.f.,  N.  Y__       Nominal 


Cents 

53% 

Nominal 

Nominal 


88@90 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  December,  and  the  twelve  months,  for 
the  past  three  years  have  been  as  follows: 


Exports 
from 
U.  S. 


1910. 


December.    12  Months 


Quantities. 
Wheat,  bu. 
Flour  bbls. 

Wheat*bu 
Corn  ..bu. 

Tot.  bu. 

Values. 
Wh't&fl'r. 
Corn&m'l. 

Rye 

Oats&m'l. 
Barley 

Breadst'fs 
Provisions 
C'tle&h'gs 

Cotton 

Petr'm.&c. 


3,402,226 
1,029.181 


8,033,540 
5,128,142 


13.161,682 

$ 

7,999,838 

2.835,847 

28 

135,007 

760.366 


22.667.106 
8.341,131 


60,202,195 
37,292,127 


97.494,322 

s 

64.643,609 

25.053,205 

13.945 

1.370,676 

4.622,643 


11.731.086  95,704,078 
10.403,100  107,933.357 

1.486,682!  9.090,029 
103,021.198  530,156,515 

6.969,371    88.571.319 


Tot.  val- 133,611,437  831,455.298 


1909. 


December.    12  Months 


3,718,050 
1,198,558 


9,111,561 
5,758,912 


14,870,473 

s 

10,038,126 
4,046,452 


135,362 
252.275 


46,901,998 
9,639,263 


90,278,681 
34,703,911 


124,982,592 

$ 

98,686,855 

25,765,098 

290,777 

1,281,764 

3,167,426 


14,472,215129,191,920 
10,013,189131,392,367 

2,071,220  16,064,773 
53,874,361461,394,052 

7,895,071    99,876,190 


1908. 


December.    12  Montlis 


5,655,284 
1,216.046 


91.904,129 
12.947,975 


11, 129, 49l|l50, 170,016 
6,417.5631  37,053,746 


17,545,054 

$ 

11,670.146 

4,425,632 

43,696 

116,416 

663.612 


187,223,762 

s 

152,606,938 

25,966,389 

2,403,327 

1,262,859 

4,592,491 


16,919,502 
15,523,868 

1,720.652 
72,258,156 

8.133,613 


186,832.204 
160,190,958 
24,204.252 
438,556,422 
105,281,603 


326,056  837,919,302  114,555,791915,065,439 


*  Including  flour  reduced  to  bushels. 

Note. — All  the  above  figures  are  based  on  the  monthly  preliminary  returns  issued 
by  the  Bureau  of  Statistics,  and  cover  about  96%  of  the  total  exports. 

The  statement  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at— 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.56  lbs. 

Chicago 

87.821 

166,800 

2,703,000 

1,735.200 

395,500 

19.500 

Milwaukee. . 

34,825 

83.620 

66.670 

185.300 

260,000 

16,320 

Duluth 

8,110 

362.846 

23,726 

21,911 

28.874 

Minneapolis - 

1,435,830 

208.160 

158,640 

256.800 

16,800 

Toledo 

105.000 

137.600 

42,000 

1,000 

Detroit 

5,308 

20,333 

156,982 

28,166 

Cleveland  -- 

863 

1,020 

29,471 

64,312 

St.  Louis.  -- 

50,150 

292,005 

410.200 

355,300 

68,600 

8,800 

Peoria 

47,890 

11,000 

535,261 

113,600 

56,400 

16,500 

Kansas  City. 

338,200 

236,400 

81,600 





Total  wk.  '11 

234.967 

2,816,654 

4.507,470 

2,786,029 

1,066,174 

78.920 

Samewk.  '10 

313.693 

4,114,348 

4,034,794 

2,387,028 

1.096,341 

156.218 

Same  wk.  '09 

283.434 

2.264,684 

3,236,792 

2.674.054 

1,612,195 

92,579 

Since  Aug.  1 

1910-11... 

8,277.836 

145,243.496 

93,804,388 

108,928,355 

42,109,380 

3,363.018 

1909-10.  .. 

10.907.291 

165.677,483 

79,632,541 

10,071.993 

45,800.505 

4,374.435 

1908-09... 

10.731.072 

158.607,325 

67,826,137 

92,286,490 

52,825,110 

4.26L665 

Flour, 

Receipts  at —  bbls. 

New  York 150.547 

Boston 39,559 

Portland.  Me 11,214 

Philadelphia 56,398 

Baltimore 33,137 


Richmond 
New  Orleans  *.. 
Newport  News.. 

Norfolk 

Galveston 

Mobile... 

Montreal 

St.  John 

Halifax 


3.743 

28,073 

6.266 

214 

"e'iio 

6.248 
3.000 


Wlual, 
bush. 

109,200 
54.582 

142.000 
37.005 
42,777 
63,480 


30,000 

70.798 

217.000 

40.000 


Com, 
bush. 
940.500 
327.754 
154,000 
367.879 
578,284 
37,438 
477.700 
177,143 


Oats. 

bush 
524,600 
109.929 


1.000 
8,992 
10.947 


143.830 
78.574 
31,750 
35,500 


13.903 
38.000 


Barley, 
bush. 
14.025 
2.267 
20.000 


13.489 


Rye) 
bush 
4.600 
1.000 

"800 

13.779 

1,000 


Total  week  1911..    344,709        806,842     3.081,637        976.086       40.781       21,179 
Since  Jan.  1  1911..    656,099     1,596,368     6,242,086     1,871.366     238.821       48,470 

Week  1910 319,725     1,310.517      1,749,873         758,077       60.590       33,667 

Since  Jan.  1  1910. .     748,271     2,716.745     4,069,390     1,433,781     169.208       59,180 
*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  14  1911  are  shown  in  the  annexed  statement: 


Exports  from— 

New  York 

Portland,  Me... 

Boston 

Philadelphia  ... 

Baltimore 

New  Orleans 

Newport  News. . 

Galveston 

Mobile 

Norfolk _. 

St.  John,  N.  B. 
Halifax 


Wheat, 

bush. 

26,910 

142.000 

70.782 


217.000 
40,000 


Corn, 
bush. 
539.028 
154.000 
270,489 
338,000 
259,789 
51.500 
177.143 

"¥.992 


Flour, 

bbls. 

50,158 

11.214 

12.104 

19,100 

4,881 

11.693 

6,266 

275 

6,310 

214 

3,000 


Total  week 496,692  1,798.941 

Week  1910 1,394,295  1,206.911 

The  destination  of  these 
July  1  1910  is  as  below: 

Flour- 


125.215 
130,949 


Oats, 

bush. 

500 


2,500 


38,000 


41,000 
40,362 


Rye. 
bush. 


Barley,  Pens, 

bush.  bush. 

2,101 

20.000      


28,000 


2,101 
9,144 


exports  for  the  week  and  since 


Since 

Week        July  1 

Exports  for  week  and  Jan.  14.  1910. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom...  52,587  2,406.821 

Continent 31,909  1,077,645 

Sou.  &  Cent.  Amer.     6,714      583,702 

West  Indies- 30,694      697,100 

Brit.  Nor.  Am.  Cols.     3,000        63,621 
Other  Countries 311      101,210 


Wheat 

Since 

Week  July  1 

Jan.  14.  1910. 

bush.  bush. 

457.817   19.774,731 

35,855   11,810,604 

3,020         186,395 

4,333 


7,000 


Week 

Jan.  14. 

bush. 

966,464 

796,005 

2,730 

29,742 

4,000 


-Corn- 


Situ* 

Jutyl 

1910. 

bush. 

6,043.891 

7,099,335 

1,562,553 

805.455 

13,574 

19,777 


Total 125,215  4.930.099       496,692  31,783,063   1.798.941   15,544,684 

Total  1909-10 -130,949  5,853,476  1,394,295  57,183,630  1.206.911   12.626.531 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  14  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following:        


Wheal. 

Corn. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

Week 
Jan. 14. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  14. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  ._ 

Australia 

India -. 

Oth.  countr's 

Bushels. 
2,192,000 
2,440,000 
1,912.000 

560,000 
1,024,000 
1,064,000 

184,000 

Bushels. 
69,427,000 
136,248.000 
66,152,000 
26,440,000 
18,920,000 
27,014,000 
5,408,000 

Bushels. 
92,046,000 
130,200,000 
12,936,000 
15.088,000 
7,852,000 

130,952,000 

Bushels. 

1,982,000 
843,000 
493.000 

1,930,000 

]    

1    

Bushels. 
14,501.000 

6.836,000 
51.855,000 
53,808.000 

Bushels. 

12,638,000 

10,530,000 

12,956,000 

57.837,000 

Total 

9,376,000 

349,609,000 

289,074,000 

5,248,000 

127.000,000 

93,961,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Jan.  14  1911. 
Jan.  7  1911. 
Jan.  15  1910- 
Jan.  16  1909_ 
Jan.  18  1908. . 


Wheat. 


Corn. 


United 
Kingdom.    Continent. 


Total. 


Bushels . 
12,912,000 
12,288,000 
21,680,000 
15,760,000 
25,080,0(10 


Bushels,  i  Bushels. 
17.976,000  30,888,000 
17,064,000  29,352,000 
6,720,000  28,400.000 
6,160,000  21,920,000 
8,880,000  33,960,000 


United 
Kingdom. 


Bushels. 

5,908,000 

6,647,000 

5,695,000 

4,250,000 

3,520,000 


Continent.      Total. 


Bushels.       Bushels. 
12,283,000  18,191,000 
13.796.000  20,443,000 

5, 100.000110,795,000 

3.485.000  7,735,000 

3.800.0001  7.320,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  14  1911,  was  as  follows: 

AMERICAN    GRAIN    STOCKS. 


.  Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  14  1911  follow: 


Wheat, 

bush. 

New  York 2,158,000 

afloat .-      176,000 

Boston -_-      431.000 

Philadelphia 532,000 

Baltimore 531,000 

New  Orleans 3,000 

Galveston. 121,000 

Buffalo 2,284,000 

afloat- 4,624,000 

Toledo 1,456,000 

Detroit 404,000 

afloat 106,000 

Chicago 5,180,000 

Milwaukee 124,000 

Duluth 3,891.000 

Minneapolis 14,230.000 

St.  Louis 1.908,000 

Kansas  City-- ---  4,710.000 

Peoria 4.000 

Indianapolis 420,000 


Corn, 

bush. 

997,000 


Oats, 

bush. 

941,000 


Rye, 

bush. 

28,000 


332,000 

320,000 

81.000 

1,400,000 

231,000 

122,000 

956,000 

110,000 

6,000 

13,000 

646,000 
311,000 

84,000 

216,000 

209.000 

5,000 

289,000 

141,000 

32,000 

851,000 

5,684,000 

2.000 

131,000 

412,000 

24.000 

81,000 

948,000 

8,000 

229,000 

3,059,000 

115,000 

211,000 

392,000 

6.000 

445.000 

258,000 

77,000 

1,627,000 

341,000 

95,000 

Total  Jan.  14  1911 -.43,287,000 
Total  Jan.  7  1911.-43,920,000 
Total  Jan.  15  1910.-26,248.000 
Total  Jan.  16  1909.-48,704,000 


6.895,000  15,145.000 

6,527.000  15,593,000 

10,642.000  9,542,000 

7,210,000  10,353,000 

CANADIAN   GRAIN  STOCKS. 

Wheat,              Corn,  Oats, 

bush.              bush.  bush. 

Montreal 285.000              8,000  1,072,000 

Fort  William.. 3,752,000  

afloat 318,000  

Port  Arthur 3,166,000  

Other  Canadian 3,476.000  


426.000 
482,000 
819.000 
928,000 


Rye, 
bush. 


Bairey, 

bush. 

33,000 

25~666 

~  ¥,666 


1S8.000 
400,000 


3,000 


110,000 

410,000 

242,000 

34.000 


1.453,000 
1.758,000 
2,474,000 
4,443,000 

Barley, 

bush. 

90,000 


Total  Jan.  14  1911.-10.997,000 
Total  Jan.  7  1911.-11. 722,000 
Total  Jan.  15  1910.-12.727,000 


8,000   1,072.000 

5,000   1,151.000 

32,000    378,000 


90,000 
88,000 
55,000 


Jan.  21  1911.  | 
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American 
Canadian  . 


Total  Jan.  14 
Total  Jan.  7 
Total  Jan.  IS 
Total  Jan.  16 
Total  Jan.  18 
Total  Jan.  11 
Total  Jan.  19 


1911. 
1911. 
1910. 

1909. 
1908. 
1908. 
1907. 


Wheat, 

bttsh. 

,43.287 .000 

.10.997,000 

.64.284.000 
.65.642.000 
.38.975,000 
.65.045.000 
.47.226.000 
.47.881.000 
.46.459,000 


SUMMARY. 

Corn. 

bvsh . 

6.895.000 

8.000 

6.903,000 
6,532.000 
10.494,000 
7,240,000 
4.923.000 
4.771.000 
7.272.000 


Oats, 

bvsli. 

15,145,000 

1,072,000 

16,217.000 

17,744,000 
9,920,000 

10,534,000 
8,898,000 
8,498,000 

12.231,000 


Rye, 

bvsh. 

426,000 


426.000 
482.000 
819,000 
928.000 
768,000 
897,000 
1,726,000 


Barley, 

bvsh. 

1,453.000 

90,000 

1.543,000 
1.846,000 
302,400 
4.523,000 
5.541.000 
5,780,000 
2.922,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  20  1911. 
The  most  important  development  in  the  cotton  goods  situ- 
ation this  week  was  the  action  by  mill  interests,  both  North- 
ern and  Southern,  recommending  an  extensive  curtailment 
of  production.  At  a  meeting  of  the  South  Carolina  Cotton 
Manufacturers'  Association,  those  present  representing  about 
4,000,000  spindles  went  on  record  as  favoring  a  curtailment 
equal  to  five  weeks  between  April  and  September,  or  earlier 
than  April  if  individual  manufacturers  deem  such  a  course 
desirable.  Similar  action  had  previously  been  taken  by 
representatives  of  over  1,000,000  spindles  in  Georgia.  Later 
the  Arkwright  Club  of  Boston,  whose  membership  represents 
more  than  10,000,000  spindles  in  New  England,  strongly 
recommended  curtailment  of  production  of  at  least  25%,  to 
begin  immediately  and  to  continue  until  market  conditions 
improve.  This  widespread  movement  occasioned  no  sur- 
prise in  the  trade,  since  for  several  weeks  it  had  been  ex- 
pected that  mills,  unable  to  secure  a  satisfactory  volume  of 
new  business  at  prices  commensurate  with  the  sustained 
high  cost  of  cotton,  would  limit  their  output  as  a  possible 
remedy  for  the  unfavorable  conditions  and  to  prevent  an 
accumulation  of  goods  made  from  high  cost  staple.  Buyers 
as  a  rule  are  also  disposed  to  avoid  accumulating  high  cost 
merchandise,  and  are  apparently  not  inclined  to  anticipate 
on  staples  in  a  substantial  way  until  they  are  assured  of 
an  increase  in  consuming  demand,  notwithstanding  the 
prospect  of  more  limited  supplies  as  a  result  of  curtailment 
and  the  possibility  of  firmer  prices  later  on.  In  other  words, 
the  question  of  a  successful  distribution  seems  to  be  para- 
mount with  buyers.  In  the  cotton  goods  market  some  lines 
showed  increased  activity  with  a  fairly  large  amount  of  busi- 
ness done,  while  others  continued  quiet.  The  market  as  a 
whole,  however,  displayed  more  life  than  in  recent  weeks, 
owing  to  the  presence  of  many  buyers  representing  large 
jobbing  firms  in  different  sections  of  the  country,  who  were 
here  partly  for  the  purpose  of  attending  the  annual  meeting 
of  the  National  Wholesale  Dry  Goods  Association.  Their 
purchases  were  not  heavy,  but  they  showed  much  interest 
in  new  lines  and  urged  deliveries  of  goods  under  order. 
Prices  were  named  during  the  week  on  cottons  for  the  fall 
season;  on'  cotton  blankets  moderate  advances  ranging  from 
2%  to  5%  were  announced  by  some  houses,  while  others 
made  no  change  from  last  year.  Even  at  the  higher  levels 
the  prices  do  not  leave  much  room  for  profit  to  manufacturers, 
but  the  latter  apparently  wish  to  encourage  another  large 
distribution  of  these  goods.  Prices  were  also  named  by  the 
leading  factor  on  percales  and  printed  napped  cottons  for 
fall,  only  slight  advances  being  made.  The  better  qualities 
of  silk-piece  goods  continue  in  active  demand  for  spring, 
many  duplicate  orders  being  received  from  jobbers  and  re- 
tailers; an  increased  call  was  noted  for  foulards,  messalines 
and  soft  satins.  In  men's  wear  the  low  values  on  fall  fab- 
rics have  met  with  a  good  response  from  buyers,  but  the  very 
close  prices  named  by  the  leading  interest  is  causing  stiff 
competition  for  business.  In  dress  goods  interest  centres 
in  new  fall  lines  which  have  been  opened,  with  irregular 
changes  in  prices. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  14  were  6,993 
packages,  valued  at  $651,875. 

1911 


New  York  to  Jan.  14 —  Week. 

Great  Britain 22 

Other  European 31 

China _ 1,694 

India 303 

Arabia 1,097 

Africa 208 

West   Indies. 884 

Mexico 13 

Central  Amerioa 407 

South  America 748 

Other  Countries 1,586 


Since 

Jan .  1 . 

•    42 

52 

1,694 

303 

1,097 

238 

1,589 

46 

969 

2,422 

1,918 


Week. 

27 

4 


1910 

Since 

Jan .   1 . 

133 

19 


18 
614 

11 
124 
560 
414 


136 

175 

1,027 

46 

228 
1,531 

657 


Total 6,993        10,370  1,772  3,952 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $919,331  in   1911,  against  $289,405  in   1910. 

The  naming  of  prices  on  cotton  blankets  was  followed  by 
a  rather  liberal  confirmation  of  orders  placed  tentatively 
some  time  ago  by  large  buyers,  and  in  some  quarters  it  is 
reported  that  production  for  the  fall  season  is  already  well 
under  order.  A  moderate  amount  of  new  business  has  been 
done  on  prints,  and  requests  for  prompt  shipments  of  old 
orders  are  numerous.  The  new  prices  on  percales  have 
proved  attractive  to  buyers;  interest  in  this  division  was  in- 
creased by  the  announcement  of  M.  C.  D.  Borden  &  Sons 
that  a  variety  of  new  styles  of  prints  will  be  added  to  the 


lines  of  the  American  Printing  Co.'s  fabrics;  this  explains 
the  recent  change  in  the  latter's  purchases  from  regulars  to 
various  styles  of  gray  goods,  wide,  medium  wide  and  narrow, 
and  it  is  evident  that  the  company's  fabrics  are  to  be  made 
available  for  cutters  as  well  as  jobbers  and  retailers  in  popular 
widths,  patterns,  &c.  Bleached  domestic  cottons  have 
ruled  steady,  with  a  somewhat  broader  application  on  lower 
lines;  some  of  the  best-known  lines  of  wide  sheetings  are  re- 
ported well  sold  up.  Certain  unticketed  drills  and  sheetings 
show  an  easier  tone.  Some  producers  of  branded  brown 
domestics  are  comfortably  situated  for  the  present,  but 
could  handle  more  business.  Wash  fabrics  for  spring  are  in 
fair  request,  and  some  mills  making  fancy  lines  are  well  sold 
ahead.  Fair  activity  is  noted  in  colored  cottons  of  coarse 
quality,  but  medium  and  fine  counts  are  moving  slowly. 
Ginghams  continue  in  good  demand  and  mills  producing 
the  best  descriptions  are  in  a  strong  position.  Outside  of 
satisfactory  sales  of  prints  to  Columbia,  export  trade  gen- 
erally has  been  quiet.  Print  cloths  and  convertibles  have 
ruled  steady,  and  quotably  unchanged,  with  a  moderate 
demand . 

WOOLEN  GOODS. — In  the  men's  wear  market  additional 
lines  of  heavyweight  fabrics  were  opened  by  agents  of  well- 
known  mills.  Some  serges  were  priced  from  15c.  to  25c.  a 
yard  lower  than  a  year  ago,  and  other  lines  showed  sharp 
reductions,  especially  those  made  from  domestic  wools  which 
have  declined  during  the  year,  and  therefore  enable  mills  to 
offer  goods  at  more  attractive  levels;  a  desire  on  the  part  of 
manufacturers  to  secure  bulk  business  to  keep  their  plants 
occupied,  even  at  very  close  prices,  has  also  been  a  factor. 
The  prices  named  by  the  leading  corporation  on  new  fall  lines 
are  exceptionally  low  and  make  it  difficult  for  smaller  manu- 
facturers to  compete.  Overcoatings  continued  in  steady  de- 
mand, particularly  Scotch  effects  and  chinchillas.  Fall  dress 
goods  have  also  been  opened,  with  irregular  price  changes; 
some  corporation  goods  have  been  advanced,  and  cotton-warp 
fabrics  and  lustre-wool  goods  are  also  higher,  but  a  somewhat 
lower  level  has  been  named  on  colored  serges. 

FOREIGN  DRY  GOODS.— Leading  lines  of  foreign  dress 
goods  for  fall  were  also  opened  at  prices  about  the  same  as 
those  prevailing  for  spring  delivery,  and  orders  placed 
reached  fair  proportions;  but  some  of  the  price  lists  have  been 
revised,  which  is  causing  some  unsettlement  and  hesitancy 
among  buyers.  Household  linens  for  spot  delivery  to  fill  out 
retailers'  "white  sales"  are  in  urgent  request  and  scarce,  and 
a  good  demand  is  also  in  evidence  for  all  descriptions  for 
spring;  importers'  stocks  are  badly  broken, and  asshipments 
from  abroad  are  arriving  slowly,  they  are  cautious  in  guar- 
anteeing distant  deliveries.  Burlaps  were  firm  and  un- 
changed, with  a  fair  business  done. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  weeK  ending  Jan.  14  1911  and  since 
Jan.  1  1911,  and  for  the  corresponding  periods  of  lasl  year: 
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8W£  and  City  pEfAflTMENT, 

News  Items. 

Atlantic  City,  N.  J. — Population  in  1910. — A.s  already 
noted  in  these  columns,  the  population  of  this  city  in  1910, 
as  announced  by  the  Bureau  of  the  Census  after  a  second 
count  in  thai  year,  was  16,150.  We  mention  this  fact  again 
at  the  request  of  a  subscriber  who  points  out  that  the  city  in 
question  now  meet's  the  requirement  of  that  part  of  the  New 
York  law  governing  savings  hank  investments  which  pro- 
vides that  a  city,  in  order  that  its  bonds  shall'  be  legal  in- 
vestments, shall  have  not  less  than  45,000  inhabitants,  ac- 
cording t;>  the  last  LI.  S.  Census.  The  law  referred  to  con- 
tains, of  course,  a  number  of  other  requirements  other  than 
that  relating  to  population,  and  for  these  we  would  refer  our 
readers  to  the  last  issue  of  the  "State  and  City  Section," 
where  the  law  is  given  in  full. 

Benbow  City — East  Wood  River,  111. — Election  on  Annex- 
ation.— A  vote  will  be  taken  in  Benbow  City  on  Jan.  28,  it  is 
said,  on  a  proposition  to  merge  that  village  with  East  Wood 
River. 

California. — U.  S.  Supreme  Court  Sustains  Law  to  Establish 
and  Quid  Titles. — Some  of  the  newspapers  have  referred  to  a 
decision  by  the  U.  S.  Supreme  Court  handed  down  Jan.  3  last 
as  sustaining  the  right  of  a  State  (in  this  case  the  State  of 
California)  to  pass  laws  adopting  the  "Torrens  system"  for 
registering  and  validating  realty  titles.  It  was  pointed  out 
that  the  ruling  of  the  Supreme  Court  was  of  unusual  interest 
in  view  of  the  pending  litigation  over  the  constitutionality 
of  the  "Torrens  Law"  adopted  by  New  York  State  (Chapter 
444  of  Laws  of  1908). 

It  would  appear,  however,  from  the  opinion  of  Chief  Jus- 
tice White,  that  the  case  before  the  Court,  entitled  the 
American  Land  Co.  vs.  Lewis  Zeiss,  was  on  the  question  of 
the  constitutionality  of  the  "McEnerney  Act"  passed  by  the 
California  Legislature  (Chapter  59,  Laws  of  1906)  shortly 
after  the  earthquake  in  1906,  and  which  permitted  actions 
to  establish  and  quiet  title  to  real  property  in  the  case  of 
loss  of  public  records  by  flood,  fire  or  earthquake.  Under 
this  act  the  owner  of  real  property  in  San  Francisco,  or  in 
any  county  in  which  the  records  had  been  destroyed,  could 
bring  an  action  to  establish  his  ownership  against  all  adverse 
claimants,  and  to  again  make  it  a  matter  of  public  record. 
The  decree  is  rendered  only  after  publication  of  notice  to  all 
interested  in  the  manner  prescribed  in  the  Act,  and  is  in- 
tended to  be  in  effect  a  new  starting  point  from  which  the 
title  of  property  can  be  deduced  of  record. 

The  land  company  in  the  case  in  question  brought  suit  in 
the  United  States  Circuit  Court  to  have  the  McEnerney 
decree  of  Zeiss  declared  void.  The  Circuit  Court  upheld  the 
Act  and  sustained  the  decree  obtained  by  Zeiss.  The  land 
company  appealed  to  the  Circuit  Court  of  Appeals,  which, 
as  it  expressed  it,  "in  view  of  the  fact  that  the  interests  of 
very  many  persons  in  real  estate  in  the  city  of  San  Francisco 
are  affected  by  the  Act  of  the  Legislature  above  referred  to. 
and  it  is  of  the  utmost  importance  that  the  question  of  the 
validity  of  that  Act  be  speedily  and  authoritatively  deter- 
mined," certified  two  questions  to  the  United  States  Su- 
preme Court.  These  were  (1)  whether  the  Act  violated 
the  Fourteenth  Amendment  and  (2)  whether  the  land  com- 
pany had  been  deprived  of  its  property  without  due  process 
of  law."  The  Supreme  Court  answered  both  questions  in 
the  negative,  thus  affirming  the  validity  of  the  Act. 

The  U.  S.  Supreme  Court  uses  strong  language  in  its 
opinion  upholding  the  general  right  of  a  State  to  pass  laws 
to  protect  the  titles  of  holders  of  real  estate,  but  does  not, 
it  seems,  pass  upon  the  validity  of  the  Torrens  system,  that 
question  not  being  before  the  Court. 

The  confusion  in  the  minds  of  the  reporters  for  the  daily 
papers  which  led  to  the  statement  that  the  decision  is  of 
interest  in  its  bearing  on  the  constitutionality  of  the  New 
York  Torrens  statute  arose  apparently  merely  from  the  fact 
that  the  1906  California  Act  contains  some  provisions  very 
similar  to  those  of  Chapter  110,  Laws  of  1897  of  that  State, 
the  latter  of  which  embodies  features  usually  found  in  laws 
putting  into  effect  the  Torrens  system. 

Official  Vote  on  Amendments  and  Bond  Propositions. — 
Following  are  the  official  returns  of  the  vote  cast  Novem- 
ber 8  1910  on  the  eight  proposed  constitutional  amend- 
ments and. four  bond  propositions,  all  of  which  carried  on 
that  day,  as  previously  stated: 

Senate  Constitutional  Amendment  No.  1. — Providing  for  the  separation  of 
State  and  local  taxation  and  providing'  for  the  taxation  of  public  service 
and  other  corporations  for  the  benefit  of  the  State.  Vote  141,312  "for" 
to  96,493  "against." 

Senate  Constitutional  Amendment  No.  11. — Providing  that  a  mortgage, 
deed  of  trust,  &c,  together  with  the  money  represented  by  such  debt, 
shall  be  exempt  from  taxation.     Vote  118,927  "for"  to  79,435  "against." 

Senate  Constitutional  Amendment  No.  36. — Relating  to  Judges  of  the 
Superior  Court.     Vote  121,997  "for"  to  44,138  "against." 

Senate  Constitutional  Amendment  No.  38. — Relating  to  the  formation  of 
new  counties  and  altering  the  boundary  lines  of  existing  counties.  Vote 
96,607  "for"  to  78,808  "against." 

Senate  Constitutional  Amendment  No.  44.— Providing  for  the  classifica- 
tion by  the  Legislature  of  cities  and  towns  by  population  for  the  purpose  of 
regulating  the  business  of  banking.     Vote  1 18,970  "for"  to  48,583  "against." 

Senate  Constitutional  Amendment  No.  52. — Relating  to  how  money  may 
be  appropriated  and  drawn  from  State  Treasury,  and  providing  for  raising 
$5,000,000  for  Panama-Pacific  International  Exposition.  Vote  174,513 
"for"  to  50,857  "against." 

Assembly  Constitutional  Amendment  No.  14. — Relating  to  the  right  of  the 
people  to  fish.     Vote  167,869  "for"  to  27,577  "against." 

Assembly  Constitutional  Amendment  No.  33. — Authorizing  the  City  and 
County  of  San  Francisco  to  amend  Its  charter  In  aid  of  Panama-Pacific 
International  Exposition.     Vote  180,043  "for"  to  34,723  "against." 


stii'e  Highway  Act. — Providing  for  the  issuance  of  not  exceeding  518,- 
000,000  1%  gold  coupon  bonds  for  the  construction  or  acquisition  of  a 
system  of  State  highways.     Vote  93,297  "for"  to  80,509  "against." 

San  Diego  Seawall  Act. — For  the  issuance  of  not  exceeding  51,500,000 
1";,  gold  coupon  bonds  for  the  purpose  of  providing  the  Hoard  of  State 
Harbor  Commissioners  for  San  Diego  Hay  with  funds  to  construct  a  sea- 
wall, wharves,  piers,  State  railroad,  spurs,  betterments  and  appurtenances 
In  San   DlegO  County.      Vote  117,814  "for"  to  64,649  "against." 

India  Basin  Act.  —Providing  for  the  issuance  of  not  exceeding  51,000,000 
4%  gold  coupon  bonds  for  the  acquisition  by  the  Hoard  of  State  Harbor 
Commissioners  of  a  necessary  area  for  a  tidal  basin,  for  wharves,  docks, 
piers,  harbors  and  appurtenances  In  the  city  and  county  of  San  Francisco. 
Vote  103,051   "for"  to  65,897  "against." 

San  Francisco  Harbor  Improvement  Ait  oj  1909. — Providing  for  the  Issu- 
ance of  not  exceeding  59,000,000  4",',  gold  coupon  bonds  for  the  erection 
of  wharves,  piers,  seawall,  State  railroad,  spurs,  betterments  and  appur- 
tenances, and  necessary  dredging  and  filling  in  connection  therewith  In  the 
city  and  county  of  San  Francisco.      Vote  103,115  "for"  to  41,831  "against." 

Details  of  the  bonds  mentioned  above  will  be  found  in 
V.  s(l,  p.  1553.  For  details  of  the  constitutional  amend- 
ments, see  V.  91,  p.   1398  and  074. 

Champaign,  Champaign  County,  111. — Commission  Plan 
of  Government  Defeated. — A  proposition  to  adopt  the  com- 
mission plan  of  government  was  defeated,  according  to  Chi- 
cago papers,  at  an  election  held  Jan.  18.  The  vote  is  given 
at  1,095  "for"  to  1,116  "against." 

Colorado. — Official  Vote  on  Constitutional  Amendments. — 
We  give  below  the  official  vote  cast  Nov.  8  1910  on  the  five 
proposed  Constitutional  amendments  adopted  on  that  day, 
as  previously  reported  in  V.  91,  p.  1525. 

Amendment  to  Sec.  1 ,  Art.  5. — Providing  for  "Initiative  and  Referendum." 
Vote  89,141   "for"  to  28,098  "against." 

Amendment  to  Sec.  6,  Art.  5. — Relating  to  pay  of  members  of  the  Gen- 
eral Assembly.      Vote  39,245  "for"  to  31,047  "against." 

Amendment  to  Sec.  5,  Art.  8. — Relating  to  State  institutions.  Vote 
59,295  "for"  to  15,105  "against." 

Amendment  to  Sec.  9,  Art.  9. — Relating  to  State  Boards  of  Land  Com- 
missioners.     Vote  42,128   "for"   to  21,300  "against." 

Amendment  to  Sec.  3,  Art.  11. — Providing  for  the  payment  of  the  prin- 
cipal of  and  accrued  interest  on  all  the  outstanding  warrants  issued  by 
the  State  during  and  for  the  years  1887,  1888,  1889,  1892,  1893,  1894 
and  1897.      Vote  40.054  "for"  to  39.441  "against." 

Decatur,  Mxcon  County,  111. — Commission  Plan  of  Govern- 
ment Adopted. — An  election  held  Jan.  17  is  reported  to  have 
resulted  in  a  vote  of  2,268  "for"  to  1,369  "against"  a  pro- 
position to  adopt  the  commission  form  of  government. 

Dixon,  Lee  County,  111. — Commission  Plan  of  Government 
Adopted. — We  see  it  reported  that  a  proposition  to  adopt  the 
commission  plan  of  government  carried  at  an  election  held 
Jan.  17  by  a  majority  of  129  votes. 

Indiana. — Senate  Ratifies  Income  Tax  Amendment. — On 
Jan.  17  the  State  Senate,  by  a  vote  of  48  to  1,  ratified  the  pro- 
posed amendment  to  the  U.  S.  Constitution  giving  Congress 
power  to  collect  taxes  on  incomes  from  whatever  source  de- 
rived, without  apportionment  among  the  States  and  with- 
out regard  to  population. 

Kansas. — Income  Tax  Amendment  Ratified  by  Legislature. 
— -The  proposed  amendment  to  the  Federal  Constitution 
giving  to  Congress  the  power  to  levy  an  income  tax  was  rati- 
fied by  the  Legislature  on  Jan.  19,  according  to  press  dis- 
patches. 

New  York  City. — Tentative  Values  of  Personal  Property  for 
the  Year  1911. — The  total  of  the  tentative  personal  tax 
list  or  1911  is  $853,857,386,  or  $412, 68S, 773  less  than  the 
tentative  figures  for  last  year.  In  order  to  show  the  enor- 
mous reductions  usually  made  in  these  figures  by  the  "swear- 
ing off"  process,  a  comparison  may  be  made  of  last  year's 
totals,  when  the  estimated  figures  were  $1,266,546,159 
and  the  final  only  $372,644,825,  a  reduction  of  almost 
900  millions. 

The  following  table  shows  the  amounts  for  the  various 
classes  of  personal  property  on  this  year's  list  compared 
with  the  tentative  and  final  lists  for  1910,  the  final  figures 
for  1910  being  designated  by  means  of  an  asterisk  (*): 

Personal  of  -Corporation   Personal Non-Res.  Personal 

Estates.        Resident.         Non-Res.    Ordinary.  SaxeLaw. 

c  o  ©  S  S 

178,148,450  117,917,100  30,270,100  27,385,215  4.270,295 

1910 407.801,322  282.887,810  127.801,800  47,218,600  86,024,045  7,252,895 

*1910 116.656,801   60,441,747  71,527.200  26,661.950  18,900,990  3,841.795 

Bronx — 


Ordinary 
Borouohs.       Personal. 
Manhattan —         $ 
1911 299,400,491 


1911 5,661,875 

1910 16,473,749 

*1910 5,453,315 

4,457,435 

4,086,398 

863,935 

2,523,700 
2,382,860 
1,309.740 

96,500 

143,410 

89,560 

Brooklyn — 

1911 106,877,750 

1910 196,462,730 

*1910 43,614,020 

38,903,305 

39,166,115 

8,386,455 

10,427,700 

13,439,750 

6,741,000 

811,500 

1,061,250 

537.850 

52,500 

153,500 

52,500 

Queens — 

1911 17,138,700 

1910 22,530,275 

*1910 4,129,150 

3;085,880 

4.298,500 

432,380 

1.482,200 

1,464,950 

793,950 

129,000 

23,000 

3.000 

Richmond — 

1911 2,000,740 

1910 3,719,000 

*1910 1,257,995 

2,207,450 

1,645,500 

522.092 

549,500 
498,700 
417,400 

60,000 
10,000 
10,000 

-        

1911 
1910 
1910 


Total  1911   431.079,556   226,802,520   132,900,200  31,367,100  27,385,215  4,322,795 
Total  1910  646,987,076   332,084,323   145.588,060  48,456,260  86,024,045  7,406,395 
Total  1910*171,111,281      70.646,609  80.789,290     27,302,360   18.900,990  3,894,295 
GRAND  TOTALS  BY  BOROUGHS. 
Manhattan.     The  Bronx.     Brooklyn.         Queens.     Richmond.        Totals. 
-.  s  s  s  s  s 

657  391,651   12,739,510   157.072,755  21.835.780  4.817,690       853,857.386 
958  986,472  23,086,417   250,283.345  2S,316,725  5,873,200   1,266,546,159 
1*298.030,483     7.716,550     59.331.825     5.358.480  2,207,487       372,644,825 

Ohio. — Legislature  Takes  Favorable  Action  on  Income  Tax 
Amendment. — On  Jan.  19  the  House  of  Representatives  is 
said  to  have  concurred  in  the  action  of  the  Senate  in  adopting 
the  resolution  providing  for  the  approval  of  the  Income  Tax 
Amendment  to  the  U.  S.  Constitution. 

Oregon. — Income  Tax  Amendment  Ratified  by  Legislature. 

Dispatches  state  that  both  Houses  of  the  Legislature  have 

passed  a  resolution  ratifying  the  proposed  Income  Tax 
Amendment  to  the  Federal  Constitution. 


Jan.  21  1911. 
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Ottawa,  La  Salle  County,  111. — Commission  Plan  of  Govern- 
ment Adopted. — The  commission  form  of  government  was 
adopted  by  a  vote  of  1,229  to  442,  according  to  local  papers, 
•it  an  election  held  Jan.  17. 

Seattle,  Wash. — Suit  to  Enjoin  Recall  Election  to  be  Heard 
bi/  Court  of  Appeals. — On  Jan.  9  Judge  Gilbert  of  the  U.  S. 
Circuit  Court  of  Appeals  overruled  the  order  of  Judge  Han- 
ford  made  on  Jan.  (i  enjoining  the  city  from  issuing  warrants 
to  pay  the  expense  of  the  proposed  recall  election  Feb.  7. 
See  V.  91,  p.  132.  Judge  Gilbert  grants  a  stay  of  injunction 
pending  the  settlement  of  the  case  by  the  Circuit  Court  of 
Appeals  i»n  pleadings.  It  is  said  that  the  ease  will  be 
heard  Jan.  30  at  a  special  session  of  the  U.  S.  Court  of 
Appeals  in  San  Francisco. 

Vermont. — Legislature  Rejects  Income  Tax  Amendment. — 
The  proposed  Income  Tax  Amendment  to  the  U.  S.  Consti- 
tution was  rejected  by  the  Legislature  of  this  Stat"  on  Jan.  17, 
the  vote  in  the  Senate  being  14  to  10  and  in  the  House 
1  13  to  45. 

Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — Call  is  made  for  payment 
Jan.   31   of  the  following  bonds: 

Storm  Sewer  Bonds . 

Arlington  Park  Storm  Sewer  District   lion  Is  Nos.  1  to  3,  inclusive. 

Sub.  District  No.  2  of  the  North  Denver  Storm  Sewer  District  No.  1, 
Bonds  Nos.  1  to  4,  inclusive. 

Sub.  District  No.  3  of  the  North  Denver  Storm  Sewer  District  No.  1. 
Bond  No.  3. 

Sub.  District  No.  4  of  the  North  Denver  Storm  Sewer  District  No.  1, 
Bonds   Nos.   4    to   7,   inclusive. 

Sanitary  Sewer  Bonds . 

East  Side  Sanitary  Sewer  District  No.  1,  Bonds  Nos.  189  to  101  ,  inclusive. 

Sub.  District  No.  8  of  the  East  Side  Sanitary  Sewer  District  No.  1,  Bonds 
Nos.  71   to  73,  inclusive. 

Harman  Special  Sanitary  Sewer  District  No.   1.   Bond  No.  34. 

Highlands  Special  Sanitary  Sewer  District  No.  7,  Bonds  Nos.  66  to  68, 
inoluslve. 

Highlands  Special  Sanitary  Sewer  District  No.  8,  Bond  No.  23. 
Improvement  Bonds. 

Cherry  Creek  Improvement  District  No.  1,  Bonds  Nos.  34  to  36,  inclusive. 

East  Denver  Improvement  District  No.  2,  Bonds  Nos.  217  to  229,  in- 
clusive. 

East  Denver  Improvement  District  No.  3,  Bonds  Nos.  51  to  54,  inclusive. 

East  Denver  Improvement  District  No.  4,  Bonds  Nos.  43  to  46,  inclusive. 

East  Side  Improvement  District  No.  1,  Bonds  Nos.  34  and  35. 

Evans  Improvement  District,  Bonds  Nos.  40  to  42,  inclusive. 

North  Side  Improvement  District  No.  1,  Bonds  Nos.  71  to  74,  inclusive. 

North  Side  Improvement  District  No.  2,  Bond  No.  29. 

North  Side  Improvement  District  No.  3,  Bonds  Nos.  86  to  91,  inclusive. 

North  Side  Improvement  District  No.  5,  Bonds  Nos.  5  to  7,  inclusive. 

Sherman  St.  Improvement  District  No.  1,  Bonds  Nos.  16  to  18,  inclusive. 

Soutli  Broadway  Improvement  District  No.  2,  Bonds  Nos.  66  to  70, 
inclusive. 

South  Capitol  Hill  Improvement  District  No.  1,  Bonds  Nos.  87  to  89. 
nclusive. 

South  Side  Improvement  District  No.  1,  Bonds  Nos.  76  to  78,  [nclusive. 
Paving  Bonds. 

Allev  Paving  District  No.  7,  Bond  No.  15. 

Alley  Paving  District  No.  8,  Bond  No.  16. 

Alley  Paving  District  No.  16,  Bonds  Nos.  1  to  3,  inclusive. 

Broadway  Paving  District  No.  3,  Bonds  Nos.  31  to  33,  inclusive. 

Fifteenth  Street  Paving  District  No.  2,  Bond  No.  18. 

Welton  Street  Paving  District  No.  1,  Bond  No.  38. 
Curding  Bonds. 

South  Side  Curbing  District  No.  3,  Bonds  Nos.  1  to  10,  inclusive. 

New  Castle,  Lawrence  County,  Pa. — Bond  Call. — Pay- 
ment will  be  made  on  Feb.  1,  according  to  local  papers,  of 
twenty-six  $500  street-improvement  bonds  issued  in  1896 
and  numbered  from  1  to  10  inclusive  and  18  to  33  inclusive. 

i»» 

Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows : 

Aberdeen,  Brown  County,  So.  Dak. — Bonds  Voted. — It  is 
stated  that  the  election  held  Jan.  10  resulted  in  favor  of  the 
proposition  to  issue  the  $100,000  sewer-system-extension 
bonds  mentioned  in  V.  91,  p.  1788.  The  vote  was  332  "for" 
to   155   "against." 

Abilene,  Taylor  County,  Tex. — Bonds  Registered. — On 
Jan.  13  $7,000  5%  15-year  water-works  bonds  were  registered 
by  the  State  Comptroller. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa. — Bonds  Au- 
thorized .—The  County  Commissioners,  according  to  local 
papers,  have  authorized  the  issuance  of  $300,000  building 
bonds. 

Anadarko  School  District  (P.  O.  Anadarko),  Caddo 
County,  Okla. — Bonds  Not  Sold. — No  sale  has  yet  been  made 
of  the  $16,500  bonds,  proposals  for  which  were  asked  (V.  91, 
p.  1526)  until  Dec.  5  1910. 

Andrews  County  (P.  O.  Andrews),  Texas. — Bonds  Voted. 
— The  election  held  Dec.  31  1910  resulted  in  favor  of  the 
proposition  to  issue  the  $8,000  5%  10-20-year  (optional) 
court-house  bonds  mentioned  in  V.  91,  p.  1788.  The  vote 
was  66  "for"  to  48  "against." 

Ardmore,  Fall  River  County,  So.  Dak.—  Bonds  Not  Sold. 
— No  bids  were  received  on  Jan.  15  for  the  $4,000  5%  20- 
year  coupon  water-works  bonds  offered,  described  in  V.  91, 
p.   1788. 

Artesia  School  District,  Los  Angeles  County,  Cal.— Bond 
Sale. — According  to  reports,  the  $20,000  5%  school-building 
and  improvement  bonds  mentioned  in  V.  92,  p.  68,  were 
awarded  on  Jan.  9  to  James  II.  Adams  &  Co.  of  Los  Angeles 
at  102.78. 

Ashland,  Jackson  County,  Ore.—  Bonds  Defeated. — The 
election  held  Dec.  14  1910  resulted  in  the  defeat  of  the 
proposition  to  issue  the  $170,000  water-works-svstem- 
improvement  bonds  mentioned  in  V.  91,  p.  1526.  The  vote 
was  210  "for"  to  392  "against." 


Ashland  School  District  No.  5  (P.  O.  Ashland),  Jackson 

County,   Ore. — Bond   Offering. — Proposals  will   be  received 

until  3  p.  m.  Feb.  lObyThos.  H.  Simpson,  District  Clerk,  for 

$75,000  5%  high-school-building  and  site-purchase  bonds. 

Authority  vote  of  59  to  28  at  an  election  held  June  14  1910.  Denomina- 
tion $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at  Ashland  or  In 
New  York  City,  at  the  option  of  the  buyer.  Maturity  Jan.  1  1931,  subject 
to  call,  however,  $25,000  in  10  years  and  $25,000  in  15  years.  Certified 
check  for  $2,500  Is  required. 

"Ashtabula  School  District  (P.  O.  Ashtabula),  Ohio. — Bond 

Sale.— The    $10,000    4^%    coupon    school-addition    bonds 

described  in  V.  92,  p.  132,  were  sold  on  Jan.  16  to  Otis  & 

Hough  of  Cleveland  at   103.53.     The  following  bids  were 

received: 

Otis  &  Hough,  Cleveland_$10,353  00  |  Weil,  Roth  &  Co.,  Cin $10,338  00 

New  First  N.Bk.,Columb.alO,354  00  |  Seasongood  &  Mayer,  Cin.  10,304  50 
First  Nat.  Bank,  Cleveland  10,350  75|  National  Bank,  Ashtabula  10,151  00 

a  Bid  said  to  be  conditional. 

Maturity  $500  yearly  on  Oct.  1  from  1912  to  1931  inclusive. 

Athens,  Athens  County,  Ohio. — Bonds  Not  Sold. — Ac- 
cording to  reports,  no  bids  were  received  on  Dec.  28  1910  for 
three  issues  of  5%  coupon  street-improvement  assessment 
bonds  aggregating  $7,610,  described  in  V.  91,  p.  1723. 

Auburn  School  District  (P.  O.  Auburn),  Nemaha  County, 
Neb. — Bond  Election  Proposed. — According  to  newspaper 
reports,  this  district  is  considering  the  advisability  of  holding 
an  election  for  the  purpose  of  submitting  to  the  voters  a 
proposition  to  issue  $40,000  school-building  bonds. 

Bard  School  District,  Imperial  County,  Cal. — Bonds 
Voted. — According  to  reports,  an  election  held  recently  re- 
sulted in  favor  of  a  proposition  to  issue  $5,000  bonds. 

Basil  and  Baltimore  (Towns)  Joint  School  District,  Ohio. — 
Bonds   Defeated. — An  election   held   Jan.   7  is  said   to  have' 
resulted  in  the  defeat  of  a  proposition  to  issue  $25,000  high- 
school -building   and    site-purchase   bonds. 

Battle  Creek,  Madison  County,  Neb. — Bonds  Voted. — Re- 
ports state  that  the  election  held  Jan.  15  resulted  in  favor  of 
the  question  of  issuing  the  $10,000  5  J^%  5-20-year  (optional) 
water-works  bonds  mentioned  in  V.  92,  p.  132.  The  vote 
was  141  "for"  to  10  "against." 

Beaver  Falls,  Beaver  County,  Pa. — Bonds  Proposed. — A 
bond  issue  of  $12,000  will  be  floated  by  the  Council,  accord- 
ing to  reports,  to  tide  over  its  financial  affairs  until  March  1 . 

Belle  Center,  Logan  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  in.  Feb.  6  by  H.  A.  Sickles, 
Village  Clerk,  for  $2,500  5%  coupon  street-crossing  bonds. 

Authority,  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
Jan.l  1911.  Interest  annually  at  the  Village  Treasurer's  office.  Maturity 
$500  yearly  on  Jan.  1  from  1912  to  1916  inclusive.  Purchaser  to  pay 
accrued  interest. 

Belief ontaine ,  Logan  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Jan.  30  by  U.  L.  Kennedy, 
City  Auditor,  for  $75,300  5%  sewer-construction  assessment 
bonds. 

Authority,  Section  3914,  General  Code.  Denominations:  70  bonds  of 
$1,000  each,  10  bonds  of  $500  each  and  1  bond  of  $300.  Date  Sept.  1  1910. 
Interest  semi-annually.  Maturity  $4,300  Sept.  1  1911,  $4,000  yearly  on 
Sept.  1  from  1912  to  1920  inclusive  and  $3,500  yearly  on  March  1  from  1912 
to  1921,  inclusive.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  is  required.  Purchaser  to  pay  accrued  interest.  Bidders 
to  satisfy  themselves  as  to  legality  of  bonds  before  making  offers. 

Beloit  Union  School  District  No.  2  (P.  O.  Beloit),  Rock 
County,  Wis. — Bond  Sale. — The  Beloit  Savings  Bank  of 
Beloit,  offering  100.75,  was  the  successful  bidder  on  Jan.  16 
for  the  $12,000  AlA%  1-6-year  (serial)  coupon  refunding 
building  bonds  described  in  V.  92,  p.  132.  Bids  were  also 
received  from  the  Beloit  State  Bank  of  Beloit,  Emery,  Peck 
&  Rockwood,  Robt.  A.  Keene,  the  Harris  Trust  &  Savings 
Bank,  S.  A.  Kean  &  Co.,  Farson  Son  &  Co.  and  N.  W. 
Halsey  &  Co.,  all  of  Chicago. 

Belton,  Bell  County,  Tex. — Bonds  Registered. — On  Jan.  12 
the  $11,000  5%  10-40-year  (optional)  water-works  bonds 
voted  on  Oct.  18  1910  (V.  91,  p. 
the  State  Comptroller. 

Berkeley  School  District  (P.  O. 
County,   Cal. — No    Bond  Election 

Board  of  Education  informs  us  that  it  is  not  probable  the 
proposed  bond  election  (V.  91,  p.  476)  will  be  called  before 
April. 

Bessemer,  Gogebic  County,  Mich. — Bonds  Not  to  be  Offered 
at  Present. — We  are  informed  that  nothing  will  be  done  until 
February  looking  towards  the  issuance  of  the  $15,000  sewer- 
construction  bonds  (V.  91,  p.  1526)  recently  voted. 

Bettendorf,  Scott  County,  la. — Bonds  Proposed. — Re- 
ports state  that  this  place  is  contemplating  issuing  $21,500 
bonds  for  sewers  and  other  improvements. 

Binghamton,  Broome  County,  N.  Y. — Bond  Election  Pro- 
posed.— A  letter  received  by  us  on  Jan.  3  stated  that  no  date 
had  yet  been  determined  upon  for  the  proposed  election  to 
vote  on  the  proposition  to  issue  the  $158,200  light  bonds. 
See  V.  91,  p.  1650. 

Blaine  School  District,  Whatcom  County,  Wash. — Bond 
Sale. — The  following  bids  were  received,  it  is  stated,  for 
$30,000  school-building  bonds  offered  on  Dec.  22  1910: 

Folsom   Bond  Co.,  Chicago   (for  6s) 103.33 

State  of  Washington  (for  5Hs) ..100.00 

Bowling  Green,  Wood  County,  Ohio. — Bonds  Voted. — 
The  election  held  Jan.  10  resulted  in  favor  of  the  proposi- 
tion to  issue  the  $50,000  park-site  bonds  mentioned  in 
V.  91,  p.  68.     The  vote  was  947  "for"  to  11  "against ." 


1195)  were  registered  by 

Berkeley),  Los  Angeles 
at  Present. —The  Clerk  o 
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Bonds  Authorized. —  Reports  state  that  the  City  Council 
has  passed  an  ordinance  providing  for  the  issuance  of  $8,500 
T  ,'.  bonds  to  purchase  a  normal  school  site. 

Bremen,  Fairfield  County,  Ohio.— No  Action  Yet  Taken. — 
No  action  lias  yet  been  taken  looking  towards  the  issuance 
of  the  $20, 0U0   water-works  bonds   voted   on   Nov.    8   1910 
(V.  91,  p.  1400.) 

Brookline,  Mass. — Bonds  Sold  and  Temporary  Loans 
Negotiated  in  1910. — During  1910  tins  town  sold  $180,880 
bonds  and  negotiated  $000,000  temporary  loans  in  anticipa- 
tion of  taxes.  The  latter  were  all  paid  off  between  Nov.  1 
and  Nov.  10  1910.     The  bonds  sold  were  as  follows: 

Rate  of  Price 

Amount.       Purpose.         Maturity.       Interest.  Purchaser.  Paid. 

$64,980      Playground  Jan.    1     'll-'20  3.45%     Boston  Institution         Par 
115,900     Library  do  3.80%    Estabrook  &  Co.,  Bost.  do 

Brown  County  (P.  O.  Brownwood),  Tex. — Bonds  Regis- 
tered.— On  Jan.  0  the  $50,000  5%  20-40-year  (optional) 
Precinct  No.  1  road-improvement  bonds  recently  disposed  of 
(V.  91,  p.  1723)  were  registered  by  the  State  Comptroller. 

Brunswick,  Frederick  County,  Md. — Bonds  to  be  Re- 
Offcred  Shortly. — We  are  informed,  under  date  of  Jan.  IS, 
that  this  city  is  contemplating  re-offering  in  the  near  future 
the  $5,000  4H%  10-25-year  (optional)  coupon  street- 
improvement  bonds,  which  failed  to  attract  any  bidders  on 
Dec.  0  1910.      (V.  91,  p.  1059.) 

Buffalo,  N.  Y. — Bonds  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  the  following  4%  20-year 
bonds:  $50,000  to  purchase  lands  for  playgrounds,  $200,000 
to  erect  buildings  for  the  treatment  of  tuberculosis  and 
$100,000  to  build  schools,  all  datedApril  1  1911,  and  $75,000 
to  eliminate  grade  crossings  dated  March  1  1911.  Interest 
semi-annually  at  the  City  Comptroller's  office  or  at  the 
Gallatin  National  Bank  in  New  York  City,  as  the  purchaser 
may  elect. 

Caldwell,  Noble  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  3  by  Hugh  F.  Neu- 
hart,  Village  Clerk,  for  $5,304  43  5%  Cumberland  Street 
improvement  assessment  bonds. 

Authority,  Section  3914,  General  Code.  Denomination  $530  44,  or  10 
bonds  of  $500  each  and  10  of  $30  44  each.  Date  Dec.  27  1910.  Interest 
annual.  Maturity  $530  44  yearly  on  Dec.  27  from  1911  to  1920  inclusive. 
Certified  check  for  $300,  payable  to  the  Village  Treasurer,  is  required. 
Purchaser  to  pay  accrued  Interest. 

Calhoun  County  (P.  O.  Port  Lavaca),  Tex. — Bond  Sale. — 
On  Jan.  2  the  $44,000  5%  court-house-building  bonds 
described  in  V.  91,  p.  1789,  were  sold  to  the  Great  Southern 
Life  Insurance  Co.  of  Houston  at  par  and  accrued  interest. 
Denomination  $1,000.  Date  Oct.  15  1910.  Interest  semi- 
annual. 

Canton,  Stark  County,  Ohio. — Bond  Sale. — The  following 
award  was  made  on  Jan.  10  of  four  issues  of  43^%  sewer 
bonds  offered  on  that  day:  $5,400  Third  St.  bonds  awarded 
to  Jos.  M.  Blake  of  Canton  at  100.50;  $1,900  Camden  and 
Cedar  St.,  $900  Allen  St.  and  $1,200  East  Fourth  and  Warner 
Ave.  bonds  sold  to  the  Trustees  of  the  Firemen's  Pension 
Fund  at  par.     The  following  bids  were  also  received: 

$1,900 


$5,400 

bonds.  bonds. 

$5,429  70         

5,415  00         

5,414  00         

5,402  70  $1,900  98 


$900 
bonds. 


$1,200 
bonds. 


Breed  &  Harrison,  Cincinnati 

Weil,  Roth  &  Co.,  Cincinnati 

Seasongood  &  Mayer,  Cincinnati 

aStacy  &  Braun,  Toledo 5,402  70   $1,900  98       $900  48  $1,200  64 

a  For  "all  or  none." 

Denominations  $200  to  $1,000.   Date  Sept.  1  1910.   Interest  semi-annual. 

Cascade  County  School  District  No.  30  (P.  O.  Great  Falls), 
Mont. — Bond  Sale. — The  State  of  Montana  was  awarded  at 
par  on  Jan.  9  $1,400  0%  school-building  and  furnishing 
bonds. 

Denomination  $100.  Date  Aug.  23  1910.  Interest  semi-annual. 
Maturity  Aug.  23  1930,  subject  to  call  after  Aug.  23  1920. 

Cassopolis,  Cass  County,  Mich. — Bonds  Defeated. — This 
village  on  Jan.  11  defeated  a  proposition  to  issue  $30,000 
sewer-system  bonds. 

Champlain  (P.  O.  Champlain),  Clinton  County,  N.  Y. — 

Bond  Offering. — Proposals  will  be  received  until  2p.m.  Jan. 
20  by  John  H.  Crook,  Town  Supervisor,  for  the  following 
5%  coupon  bonds: 

$4,000  bridge  bonds.     Maturity  $1,000  yearly  on  Feb.  1  from  1913  to  1916 
inclusive. 
6,000  highway  bonds.     Maturity  $1,000  yearly  on  Feb.  1  from  1916  to 
1921  inclusive. 
Denomination  $1,000.     Date  Feb.   1   1911.     Interest  annually  at  the 
First  National  Bank  in  Champlain.     Certified  check  for  5%,  payable  to 
the  Supervisor,   or  the  First  National   Bank  in  Champlain,   is  required. 
No  debt  at  present.     Assessed  valuation  in  1910,  $1,078,952. 

Chanute,  Neosho  County,  Kans. — Bond  Sale. — An  issue 
of  $35,000  5^2%  1-10-year  (serial)  street-improvement 
bonds  dated  Jan.  1  1911  has  been  disposed  of  to  local  in- 
vestors. 

Chase  City,  Mecklenburg  County,  Va. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  Feb.  0  by  W.  J. 
Gregory,  Clerk  of  Council,  for  $15,000  0%  gold  coupon  bonds. 
The  town  reserves  the  privilege  of  reducing  the  amount  of 
bonds  to  be  sold  if  it  finds  that  the  proposed  improvements 
can  be  made  for  less. 

•  Denomination  $500.  Date  Jan.  1  1904.  Interest  semi-annually  in 
Chase  City.  Maturity  20  years.  Bonds  are  exempt  from  taxation.  Cer- 
tified check  for  $500,  payable  to  the  Town  Treasurer,  Is  required.  Bonded 
debt,  including  this  Issue,  $23,000.  No  floating  debt.  Assessed  valuation 
1910,  $400,000. 

Chattanooga,  Tenn. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  Jan.  20  by  T.  C.  Thompson,  Mayor, 
for  $2,940  30  0%  District  No.  82  paving  bonds. 

Date  Nov.  26  1910.  Interest  annually  at  the  First  National  Bank  in 
Chattanooga.  Maturity  from  1  to  4  years.  Certified  check  for  5%  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  is  required. 


Chehalis  County  School  District  No.  28,  Wash.— Bond 
Offering.  —  Proposals  will  be  received  until  1  p.  m.  to-day 
(Jan.  21)  by  G.  J.  Taylor,  County  Treasurer  (P.  O.  Monte- 
sano),  for  $60,000  warrant  funding  bonds  at  not  exceeding 
0%  interesl , 

Denomination  $1,000.  Interest  semi-annual.  Maturity  20  years  sub- 
ject to  call  after  2  years.     Certified  check  for  2%  of  bonds  Is  required. 

Cherryvale,  Montgomery  County,  Kan.— .Bonds  Offered 
by  Bankers. — The  $105,000  5^%  20-year  water-works  bonds 
voted  on  Dec.  20  1910  (V.  91,  p.  1789)  are  being  offered  to 
investors,  at  a  price  yielding  4.80%,  by  Weil,  Roth  &  Co.  of 
Chicago.  Denomination  $1,000.  Date  Jan.  1  1911.  Inter- 
est semi-annually  at  the  State  fiscal  agency  in  Topeka. 

Cheviot  (P.  O.  Cincinnati),  Ohio.— Bond  Sale.— On  Jan.  3 
the  $8,200  5'  [,  Trevor  Avenue  improvement  assessment 
bonds  described  in  V.  91,  p.  1789,  were  awarded  to  the 
Western  German.  Bank  of  Cincinnati  for  $8,408  25  (103.271) 
and  accrued  interest.  Other  bids  received  were  as  follows: 
Seasongood  &  Mayer,  Cin $8,428  |  Weil.  Roth  &  Co.,  Cincinnati  $8  428 

Maturity  $820  yearly  from  1912  to  1921  inclusive. 

Cincinnati,  Ohio.— Bond  Sales  in   Year  1910. — During  the 

year  1910  the  city  ofCincinnati  sold  $6,408,885  general  bonds 
and  $214,199  assessment  bonds,  or  a  total  of  $0,023,084  new 

securities.  The  details  of  the  general  bonds  disposed  of, 
including  those  issues  the  sale  of  which  we  have  previously 
reported  in  our  columns,  are  as  follows: 

Amount.         Purpose.                                  Dale  of  Bonds.  Maturity 

A</Hl0JHt-  ,^Purp.ose-                                  Date  of  Bonds.  Maturity'. 

fn'n^  •Street-improvement Jan.        l   1910  Jan.      1     1930 

^•^  'Bath-house Jan.        1    1910  Jan.        1    1930 

12,0(M)  '.Street-improvement Jan.         1    1910  Jan.        1    1930 

1,000  'Street-improvement Jan.        l    1910  Jan.        1    1930 

20,000  'Police-Station Feb.        1    1910  Feb.        1   1950 

2,200  'Retaining-wall Feb.     15   1910  Feb.     15  1920 

1,000  'Street-improvement Feb.      15   1910  Feb.      15   1920 

200,000  Water-works  ext Mch.     15   1910  Mch.     15   1930 

15,000  'Bath-house Mch.     15   1910  Mch.     15   1930 

5,500  'Retaining-walls Mch.     15   1910  Mch.     15   1920 

10,000  'Park-improvement Mch.     15   1910  Mch.     15  1950 

15,500  'Street-improvement Mch.     15   1910  Mch.     15  1930 

29,000  'Street-improvement Mch.     15  1910  Mch.     15   1930 

1,100,000  Refunding April       1    1910  Apr.  Id '40-'60 

6,000  'Street-improvement April     15   1910  April     15   1920 

6,300  'Street-improvement April     15   1910  April    15   1920 

1,000  'Street-improvement April    15   1910  April    15   1920 

4,700  'Street-improvement April     15   1910  April    15   1920 

5,000  'Street-improvement April    15   1910  April    15   1920 

2,300  'Street-improvement April    15   1910  April     15   1920 

3,000  'Street-improvement April    15   1910  April    15   1920 

7,500  'Street  and   park April     15   1910  April    15  1950 

10,000  'Street-improvement ..April    15  1910  April    15  1925 

288,000  Street  (city's  portion) Mch.     15   1910  Mch.     15   1930 

24,500  'Street  (city's  portion) April    15   1910  April     15   1930 

75,000  'Police-station April    15   1910  April    15   1950 

283,000  'Viaduct  construction April    15   1910  April    15   1950 

7,500  'Bridge-construction April    15  1910  April    15   1930 

20,000  'Lodging-house April    15   1910  April    15   1920 

6,200  'Bridge-construction May        1   1910  May        1   1940 

5,000  'Park-improvement May      15   1910  May      15  1930 

4,500  'Sewer-construction May      15  1910  May        1   1940 

3,700  'Street-improvement May        1   1910  May        1   1950 

15,000  'Bridge-construction May        1    1910  May        1   1930 

5,000  'Park-improvement Mav        1   1910  May        1   1930 

700  'Street-improvement May        1   1910  May        1    1920 

9,500  'Street-improvement Mav        1   1910  May        1   1930 

5,000  'Park-improvement May      15  1910  May     15  1930 

50,000  Park-improvement April      1   1910  April      1   1950 

41,000  Sewer  (city's  portion) April    15   1910  April    15   1940 

18,000  'Library June       1   1910  June       1   1950 

20,500  'Street-improvement June       1   1910  June       1   1950 

20,370  'Street-improvement June       1   1910  June       1   1925 

28,250  'Street  (city's  portion) June     15  1910  June     15   1930 

10,000  'Street  (city's  portion) June       1   1910  June       1   1930 

3,420  'Sewer-construction June       1   1910  June       1    1920 

10,000  'Street-improvement June       1   1910  June       1   1925 

1,000  'Street-improvement June     15   1910  June     15   1920 

5,500  'Sewer-construction June     15  1910  June     15  1920 

1,000  'Street-improvement June     15  1910  June     15  1920 

25,000  'Street-repair June     15   1910  June     15  1911 

4,000  'Street  (city's  portion) Julv         1   1910  July        1    1930 

200,000  Hospital Aug.       1    1910  Aug.       1   1960 

75,000  'Street-repair June     15  1910  June     15   1911 

50,000  Hospital Aug.       1   1910  Aug.       1    1960 

12.000  'City-hall-equipment Aug.     15  1910  Aug.     15  1930 

250,000  Hospital Aug.       1   1910  Aug.       1   1960 

5,000  'Park    Purposes Sept.    15  1910  Sept.    15   1950 

46,000  'Street-improvement Sept.    15  1910  Sept.     15  1950 

1,400  'Sewer  (city's  portion) Sept.    15   1910  Sept.    15  1920 

8,200  'Street-improvement Sept.    15  1910  Sept.    15  1930 

5,500  'Street  (city's  portion) Sept.    15  1910  Sept.    15  1930 

2,400  'Street  (city's  portion) Sept.    15   1910  Sept.    15  1930 

5,000  'Bath-house Oct.        1   1910  Oct        1    1930 

4,000  'City-hall  equipment Oct.        1   1910  Oct.        1   1930 

12,500  'Sewer  (city's  portion) Oct.      15  1910  Oct.      15  1930 

10,000  'Street  (city's  portion) Oct.      15  1910  Oct.      15  1930 

35,000  'Street  (city's  portion) Oct.      15  1910  Oct.      15  1930 

12,685  'Street  (city's  portion) Oct.      15  1910  Oct.      15  1930 

6,000  'Street  (city's  portion) Oct.      15   1910  Oct.      15   1930 

6,500  'Street  (city's  portion) Oct.      15  1910  Oct.      15  1930 

9,300  'Street  (city's  portion) Oct.      15  1910  Oct.      15  1930 

2,800  'Street  (city's  portion) Oct.      15   1910  Oct.      15  1930 

1,000  'Street-improvement Oct.      15   1910  Oct.      15   1920 

11,100  'Street-improvement Oct.      15   1910  Oct.      15  1950 

8,500  'Street-improvement Oct.      15   1910  Oct.      15   1940 

150,000  Water-works,    extension Sept.    15  1910  Sept.l5d'30-'50 

8,000  'Street  (city's  portion) Oct.      15   1910  Oct.      15  1930 

4,500  'Street-improvement Oct.      15   1910  Oct.      15  1925 

6,560  'Street-improvement Oct.      15  1910  Oct.      15  1930 

6,000  'Street-improvement Oct.      15  1910  Oct.      15   1925 

2,000  'Street-improvement Oct.      15  1910  Oct.      15  1920 

6,000  'Street  (city's  portion) Oct.      15  1910  Oct.      15  1930 

33,500  'Street  (city's  portion) Nov.       1    1910  Nov.       1    1930 

25,000  'Street-improvement Nov.       1   1910  Nov.       1   1950 

3,500  'Sewer-construction Nov.       1   1910  Nov.       1   1930 

6,000  'Street-improvement Nov.       1   1910  Nov.       1   1930 

300  'Street-improvement Dec.        1   1910  Dec.       1   1920 

7,500  'Street-Improvement Dec.       1   1910  Dec.       1   1930 

9,500  'Street-Improvement Dec.       1   1910  Dec.        1   1930 

2,000  'Street-improvement Dec.       1  1910  Dec.       1  1925 

1,500  'Street  (city's  portion) Dec.       1   1910  Dec.       1   1920 

22.000  'Street  (city's  portion) Dec.       1  1910  Dec.       1    1930 

9,000  'Street  (city's  portion) Dec.       1    1910  Dec.       1   1930 

6,000  'Street  (city's  portion) Dec.       1   1910  Dec.       1   1930 

25,000  'Fire-department Dec.     15  1910  Dec.     15  1940 

7,500  'Sewer  (city's  portion) Dec.     15   1910  Dec.     15   1930 

7,500  'Sewer  (city's  portion) Dec.        1   1910  Dec.        1   1930 

800.000  Grade-crossing Dec.     15  1910  Dec.     15  1950 

1,000,000  Park  and  Boulevard Dec.     15  1910  Dec.     15  1950 

1,000,000  Hospital Dec.     15  1910  Dec.     15  1960 

•Purchased  by  Sinking  Fund,     d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year. 


The  above  bonds  all  carry  4%  interest. 


Jan.  l»i  liin. 


THE  CHRONICLE 


205 


Chicago,  111. — West  Park  District.— Bond  Sales  in  1910.— 

Only  one  bond  issue  of  $25, 000  was  put  out  by  this  district- 
last-'  year.  The  bonds  were  issued  lor  highway  improve- 
ments and  carry  4%  interest.  They  are  1-20-year  (serial) 
bonds  dated  Jan.  1  1910  and  were  sold  to  the  Harris  Trust 
&  Savings  Bank  of  Chicago  at  9x:is  and  accrued  interest. 

No  Action  Yet  Taken. — No  action  has  yet  been  taken  look- 
ing towards  the  issuance^  of  the  $1,000,000  pa rk-improve- 
ment  bonds  voted  on  Nov.  8  1910  (V.  91,  p.  1342). 

Claremore  School  District  No.  14  (P.  O.  Claremore), 
Rogers  County,   Okla.  —Bond  Offering. — Proposals  will   be 

received  at  any  time  by  H.  Jennings,  Clerk  Hoard  of  Educa- 
tion, for  $9, 500  5%  gold  coupon  school-building,  sites 
and  equipment  bonds. 

Denomination  to  suit  purchaser.  Interest  semi-annual.  Maturity  25 
years.  Bonded  debt,  not  Including  this  issue,  $20,000.  No  floating  debt. 
Assessed  valuation  in  1910,  $1,928,520. 

Clark  County  (P.  O.  Springfield),  Ohio.     Bond  Offering. — 

Proposals  will  be  received  until  2  p.  in.  Feb.  1  by  the  County 
Commissioners,  H.  (J.  Wraight,  J.  E.  Lowry  and  X.  M. 
Cartmell,  for  $4,761  24  5%  coupon  channel-improvement 
bonds. 

Authority  Sections  6489,  6492  and  6493,  General  Code.  Denomination 
$500,  except  one  bond  of  $261  24.  Date  Feb.  1  1911.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  S2G1  2  1  Aug.  1  1911 
and  $500  each  six  months  from  Feb.  1  1912  to  Feb.  1  1916  inclusive.  Bonds 
are  tax-exempt.  Certified  check  for  $500,  payable  to  the  County  Commis- 
sioners, is  required. 

Cleveland  Heights,  Cuyahoga  County,  Ohio. — Bond  Sale. 
— Reports  state  that  on  Jan.  3  the  $12,270  4I2'^  coupon 
Euclid  Heights  Boulevard  improvement  assessment  bonds 
described  in  V.  91,  p.  1526,  were  awarded  to  The  Tillotson 
&  Wolcott  Co.  of  Cleveland  for  $12,510)  61,  the  price  thus 
being  101.90.  Maturity  $276  Oct.  1  1912,  $1,000  yearly  on 
Oct.  1  from  1913  to  1918  inclusive  and  $2,000  on  Oct.  1  in 
each  of  the  years  1919,  1920  and  1921. 

Coalinga,  Fresno  County,  Cal. — Bonds  Voted. — Reports 
state  that  $40,000  sewer-system  and  septic-tank  bonds  were 
favorably  voted  on  at  an  election  held  recently.  The  vote 
was  301  "for"  to  21  "against." 

Coleman,  Coleman  County,  Tex. — Bond  Off ering .—This 
city  is  still  advertising  for  sale  the  $20,000  5%  5-40-year 
(optional)  electric-light-plant-improvement  bonds  dated 
July  1  1910  and  mentioned  in  V.  91,  p.  1467. 

These  bonds  were  registered  by  the  State  Comptroller  on 
Jan.  11. 

College  Hill,  Hamilton  County,  Ohio. — Bond  Offering. — 

Proposals  will  be  received  until    12  m.  Feb.   13  by  F.   R. 

Strong,    Village   Clerk,   for   $4,000    4%    coupon   Gary   Ave. 

extension  bonds. 

Denomination  $500  or  $100,  to  suit  purchaser.  Date  March  1  1911. 
Interest  semi-annual.  Maturity  March  1  1931.  Certified  check  for  5% 
of  bid,  payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay 
accrued  interest. 

Colonial  Beach,  Westmoreland  County,  Va. — Bonds  Voted. 
— A  proposition  to  issue  $37,000  sewer  and  improvement 
bonds  carried  by  a  vote  of  55  to  9,  it  is  stated,  at  an  election 
In  Id  Jan.  12. 

Columbia  County  (P.  O.  Dayton),  Wash. — Bond  Sale. — 

On   Dec.   3    1910  $16,000   6%   warrant-funding  bonds  were 

awarded  to  the  Columbia  National  Bank  in  Dayton  at  par. 

Denomination  $500.  Date  Jan.  3  1911.  Interest  Jan.  1  and  July  1. 
Maturity  Jan.  1  1917,  subject  to  call  after  2  years. 

Columbus,  Cherokee  County,  Kans. — Bond  Election 
Proposed. — We  are  informed  that  nothing  will  be  done 
looking  towards  the  holding  of  the  proposed  bond  election 
(V.  91,  p.  1343)  until  the  regular  spring  election  is  held  next 
April.  The  City  Clerk  writes  us  that  it  is  proposed  to  vote 
on  bonds  for  a  complete  sewer  system  and  also  possibly  for 
school-building  additions. 

Cook  County  (P.  O.  Chicago),  111. — No  Action  Yet  Taken. 
— Nothing  has  yet  been  done  in  regard  to  issuing  the  $3,000,- 
000  4%  gold  hospital-reconstruction  and  extension  bonds 
voted  (V.  91,  p.  1526)  on  Nov.  8  1910. 

Copiah  County  (P.  O.  Hazlehurst),  Miss. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  Feb.  6  by  the  Board 
of  County  Supervisors  for  the  $75,000  5%  coupon  Road  Dis- 
trict No.  1  bonds  voted  Dec.  3  1910.     V.  91,  p.  1660. 

Authority,  Chapter  149,  Laws  of  1910.  Denomination  $500.  Date 
Feb.  1  1911.  Interest  annually  at  the  County  Treasurer's  office.  Ma- 
turity $500  yearly  from  1922  to  1935  inclusive  and  $68,000  in  1936.  Bonds 
are  exempt  from  all  taxes.  Certified  check  for  5%  of  bonds  bid  for,  pay- 
able to  the  President  Board  of  Supervisors,  is  required.  J.  H.  Long  is 
Chancery  Clerk. 

Corpus  Christi,  Nueces  County,  Tex. — Bond  Election. — 
It  is  stated  that  the  City  Council  has  called  an  election  to 
vote  on  the  question  of  issuing  $50,000  municipal  wharf 
bonds. 

Crawford  County  (P.  O.  Denison),  Iowa. — Bonds  Not  to  be 
Issued  at  Present. — We  are  advised  that  no  action  will  be 
taken  until  April  or  later  looking  towards  the  issuance  of  the 
county-poor-farm  bonds  voted  (V.  91.  p.  1467)  on  Nov.  8 
1910. 

Crooksville   School  District     (P.   O.   Crooksville) ,   Perry 

County,  Ohio. — Bond  Offering. — Proposals  will  be  received 

until  12  m.  Feb.  18  by  J.  C.  Dunn,  Clerk,  for  $10,000  5% 

coupon  school-building  bonds. 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annually  at  the 
Crooksville  Bank  Co.  Maturity  $500  each  six  months  from  March  1  1912 
to  Sept.  1  1921  inclusive.  Bonds  are  exempt  from  taxation.  Certified 
check  for  $100,  payable  to  the  Clerk,  is  required.  Bonded  debt,  not  Includ- 
ing this  issue,  $28,000.  Floating  debt  $4,500.  Assessed  valuation  $1,- 
500,000.       


Crown  Point  School  District  (P.  O.  Crown  Point),  Lake 
County,  Ind.  -Bond  Sale. — On  Jan.  10  the  $21,000  5% 
school-house  bonds  described  in  V.  92,  p.  133,  were  pur- 
chased by  John  Brown,  President  of  the  First  National  Bank 
of  Crown  Point ,  at  106.50  and  accrued  interest.  A  list  of  the 
bidders  follows: 


John  Brown,  Crown  Pt__a$22,365  00 
Joseph  T.  Elliott  &.  S  ns, 

Indianapolis <z22,303  35 

Fletcher-American     Nat. 

Bank,   Indianapolis 

Gavin   L.    Payne    &   Co., 

Indianapolis  _. 

Chas.  C.  Wedding  &  Co., 

Indianapolis  ._ 

Harris  Tr.  &  Sav.Bk.,Chic 


22.281  50 

a22,275  00 

22,271  50 
22,230  50 


J.  F.Wild  &  Co.,  Ind'polis.a$22,200  90 
Breed  &  Harrison,  Cln..  a22,186  50 
E.   M.   Campbell    &  Co., 

Indianapolis a22,056  00 

People's    State     Bank, 

Indianapolis 21,841  33 

S.  A.  Kean  &  Co.,  Chic..  21,714  00 
Robt.  A.  Keene,  Chicago  21,672  00 
J.  H.  Youche Q21.601  00 


a  And  accrued  Interest. 

Maturity  part  each  six  months  from  July  16  1912  to  Jan.  16  1921  inclusive. 

Custer  County  (P.  O.  Miles  City),  Mont. — Bond  Offering. — 

Proposals  will   be  received  until   2  p.   m.   Feb.   7  by  O.   ('. 

Haynes,  County  Clerk  and  Recorder,  for  $25,000  5%  coupon 

Powder  River  wagon-bridge-construction  bonds. 

Authority,  vote  of  1,016  "for"  to  963  "against"  at  election  held  on  Nov.  8 
1910.  Date  Jan.  1  1911.  Interest  semi-annually  at  the  County  Treas- 
urer's office.     Maturity  Jan.  1  1931,  subject  to  call  after  10  years. 

Custer  County  (P.O.  Broken  Bow),  Neb. — Bonds  Voted. — 
Reports  state  that  a  favorable  vote  was  east  on  Jan.  9  on  the 
proposition  to  issue  the  $.30,000  court-house  bonds  men- 
tioned in  V.  91,  p.   1527. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  in.  Feb.  1  by  the 
Board  of  County  Commissioners,  J.  F.  (ioldenbogen,  Clerk, 
for  the  following  4}4%  coupon  road-improvement  bonds: 

$10,980  Gardner   Road   assessment   bonds.     Denominations   $500,   except 
one  bond  for  $480.     Maturity  $480  on  Oct.  1  1911,  $500  each  six 
months  from  April   1    1912  to  April   1    1920  inclusive,   $1,000  on 
Oct.  1  1920  and  $1,000  on  April  1  1921. 
22,660  Gardner   Road    (county's  portion)    bonds.     Denomination   $1,000, 
except  one  bond  for  $660.     Maturity  $660  on  Oct.  1    1911,   $1,000 
each  six  months  from  April  1   1912  to  Oct.  1    1919  inclusive  and 
$2,000  each  six  months  from  April  1  1920  to  April  1  1921   inclusive. 
11,340  Union  Road  assessment  bonds.     Denominations  $500,  except  one 
bond  for   $340.     Maturity  $340   on   Oct.    1    1911,   $500   each   six 
months  from  April  1  1912  to  Oct.  1  1919  inclusive  and  $1,000  each 
six  months  from  April  1   1920  to  April  1   1921  inclusive. 
23,510  Union    Road    (county's   portion)    bonds.     Denominations   $1,000, 
except  one  bond  for  $510.     Maturity  $510  Oct.  1  1911,  $1,000  each 
six  months  from  April  1  1912  to  April  1  1919  inclusive,  $2,000  each 
six  months  from  Oct.  1   1919  to  April  1  1921. 
39,288  Fairmont  Road  assessment  bonds.     Denominations  $1,000,  except 
one  bond  for  $288.     Maturity  $1,288  on  Oct.  1  1911,  $2,000  each 
six  months  from  April  1  1912  to  April  1  1921. 
11,480  Fairmont  Road  (county's  portion)  bonds.     Denomination  $1,000, 
except  one  bond  for  $480.     Maturity   $480  on  Oct.  1    1911.   $1,000 
yearly  on  Oct.  1  from  1912  to  1918  inclusive  and  $2,000  on  Oct.  1 
in  each  of  the  years  1919  and  1920. 
Authority  Sections  2294,  2295,  6912,  6912-1   and  6913,   General  Code. 
Date  Feb.  1  1911.     Interest  April  1  and  Oct.  1  at  the  County  Treasurer's 
office.     Certified  check  on  a  bank,  other  than  the  one  making  bids, for  1% 
of  bonds  bid  for,  payable  to  the  County  Treasurer,  is  required.     Conditional 
bids  will  not  be  received.     Purchaser  to  pay  accrued  interest.     Separate 
bids  are  required  for  each  issue. 

Dallas  County  (P.  O.  Dallas),  Tex. — Bonds  Authorized. — 
It  is  stated  that  the  Commissioners  have  authorized  the 
issuance  of  $23,000  bonds  for  the  repair  of  bridges. 

Dawson  County  School  District  No.  56  (P.  O.  Sidney), 
Mont. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  Feb.  25  by  the  School  Trustees  for  $1,000  bonds,  at 
not  exceeding  6%  interest .  Maturity  10  years,  subject  to 
call  after  5  years.     Mina  H.  Severance  is  District  Clerk. 

Dawson  Springs,  Hopkins  County,  Ky. — Bonds  Not  to  be 
Offered  at  Present. — No  action  will  be  taken,  we  are  advised, 
in  the  matter  of  issuing  the  sewer  bonds  recently  voted 
(V.  91,  p.  1399)  until  their  validity  has  been  passed  upon 
by  the  courts. 

Delphos,  Allen  and  Van  Wert  Counties,  Ohio. — Bond  Sale. 
— The  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati 
was  the  successful  bidder  on  Jan.  10  for  the  $13,000  5% 
street-improvement  (village's  portion)  bonds  described  in 
V.  92,  p.  69.  Their  offer  was  $13,939  25— the  price  thus 
being  107.225. 

Denison,  Grayson  County,  Tex. — Bonds  Not  Yet  Offered. — 
We  are  advised  under  date  of  Jan.  13  that  the  $50,000  5% 
1-25-year  (serial)  water- works-extension  bonds  voted  on 
Oct.  8  1910  and  registered  on  Nov.  10  1910  by  the  State 
Comptroller  (V.  91,  p.  1400)  have  not  yet  been  advertised 
for  sale. 

Detroit,  Mich. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11  a.  m.  Jan.  31  by  David  E.  Heineman,  City 
Comptroller,  for  $300,000  public-school  and  $130,000  public- 
sewer  3J^%  coupon  (with  privilege  of  registration)  bonds. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  at 
the  official  bank  of  the  city  of  Detroit  in  New  York  City  or  at  the  office  of 
the  City  Treasurer,  at  the  option  of  the  holder.  Bonds  are  exempt  from 
all  taxation  in  Michigan.  A  deposit  in  cash  or  certified  check  on  any  na- 
tional bank  in  the  United  States,  or  any  State  bank  in  Detroit,  for  2%  of 
bonds  bid  for,  is  required.     Purchaser  to  pay  accrued  interest. 

Doerun,  Colquitt  County,  Ga. —  Vote. — We  are  advised 
that  the  vote  cast  at  the  election  held  last  month,  which 
resulted  in  favor  of  the  propositions  to  issue  the  $8,500 
school-building  and  $6,500  water-works  6%  bonds  (V.  91, 
p.  1723),  was  61  "for"  to  25  "against."  Maturity  part 
yearly  on  Feb.  1  for  30  years. 

Donnelly,     Stevens     County,     Minn. — Bond     Offering. — 

Proposals  will  be  received  until  7  p.  m.  Feb.  15  for  $4,200 

water-works  bonds  at  not  exceeding  6%  interest. 

Authority  vote  of  28  to  8  at  election  held  Jan.  19.  Maturity  $600 
yearly  on  July  1  from  1911  to  1917  Inclusive. 

Douglasville,  Douglas  County,  Ga. — Bond  Offering. — Pro- 
posals were  asked  for  until  yesterday  (Jan.  20)  by  J.  R. 
Hutcheson,  Mayor,  for  the  $20,000  5%  gold  coupon  or  regis- 
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tered   water-works  bonds   voted   on   Nov.   28   1910.   V.   91, 
p.  15l' 7. 

Authority.  Sections  377-381,  Code  of  1898,  Vol.  1.  Denomination  $1,- 
000.  Date  March  1  1911.  Interest  annually  at  place  suitable  to  purchaser. 
Maturity  March  1  1941.  Bonds  are  exempt  from  all  municipal  taxes. 
Bonded  debt,  including  this  Issue,  530,000.  Floating  debt,  $4,000. 
Assessed  valuation  In  1910,  $502, 151.  The  result  of  this  offering  was  not 
known  to  us  at  the  hour  of  going  to  press. 

Dublin,  Laurens  County,  Ga. — Bond  Sale. — On  Jan.  17 
the  $30,000  5%  29-year  gold  coupon  water-works,  electric- 
light  and  street-improvement  bonds  described  in  V.  92, 
p.  133,  were  awarded  to  J.  H.  Hilsman  &  Co.  of  Atlanta 
at   103.1  1  and  accrued  interest. 

Duluth,  St.  Louis  County,  Minn. — Bonds  Authorized. — 
According  ll>  local  papers,  the  City  Council  on  Dec.  29  1910 
passed  an  ordinance  authorizing  the  issuance  of  $300,000 
4J^%  water  and  light  bonds.  The  proposition  will  now  be 
submitted  to  the  voters  at  the  general  election  in  February. 

Duncan,  Stephens  County,  Okla. — Bonds  Voted  and  Sold. 
— Propositions  to  issue  $12,000  water-works  and  $38,000 
sewer  bonds  were  favorably  voted  on  Jan.  10,  it  is  stated. 
It  is  further  reported  that  arrangements  have  been  made 
with  Oklahoma  City  investors  for  the  disposal  of  the  bonds. 

East     Palestine,      Columbiana     County,      Ohio. — Bonds 

Awarded    in    Part. — Of    the    $20,000    43^%    coupon-water- 

works-improvement    bonds    offered    on    Dec.    31    1910    and 

described  in  V.  91,  p.  1790,  $5,500  were  purchased  by  the 

Provident  Savings  Bank&Trust  Co.  of  Cincinnati  at  102.114 

and  accued  interest.     A  list  of  the  bidders  follows: 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati $5,616  27 

First  National  Bank,  Bast  Palestine 5,575  00 

First   National    Bank,    Cleveland 5,567  00 

Seasongood  &  Mayer,  Cincinnati 5,559  00 

El  Dorado  County  (P.  O.  Placervilie),  Cal. — Bond  Offering. 

— Proposals  will  be  received  until  10  a.  m.  May  2  by  Ted  C. 

Atwood,  County  Clerk,  for  $120,000  5%  court-house-building 

bonds. 

Denomination  $500.  Interest  annual.  Maturity  1-30-yearly,  after 
the  fifth  year.  Certified  check  for  2%  of  bid  is  required.  The  county 
has  no  bonded  debt  at  present. 

El  Dorado  Paving  Improvement  Districts  Nos.  2  and  3 
(P.  O.  El  Dorado),  Ark. — Bond  Sale. — We  are  advised  that 
the  $9,000  bonds  offered  on  May  5  1910  (V.  90,  p.  1191)  were 
awarded  to  the  American  Bank  &  Trust  Co.  in  El  Dorado. 

Elmore  County  (P.  O.  Wetumpka),  Ala. — Bond  Election. — 

An  election  is  to  be  held  in  this  county  Feb.  13,  it  is  stated, 

to  vote  on  the  question  of  issuing  $170,000  5%  gold  coupon 

road-improvement  bonds. 

These  bonds  were  advertised  to  be  sold  Jan.  23  (V.  91,  p.  1790).  but  it 
is  further  stated  that  in  submitting  the  proposition  at  the  general  election 
in  November  1910  two  words,  "bond  issue,"  were  misplaced. 

El  Reno,  Okla. — Bond  Sale.— Reports  state  that  $250,000 
5%  25-year  water-works  bonds  offered  on  Nov.  1  1910  have 
been  awarded  to  A.  J.  McMahon  of  Oklahoma  City  at  par. 

Ephraim,  Sanpete  County,  Utah. — Description  of  Bonds. — 
The  $18,000  20-year  water-works  bonds  awarded  on  Dec.  17 
1910  to  the  State  Board  of  Land  Commissioners  (V.  92, 
p.  133)  are  dated  Feb.  1  1911  and  bear  interest  at  5%.  De- 
nomination $1,000.     Interest  semi-annual. 

Essex  County  (P.  O.  Newark),  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  2p.m.  Feb.  8  by  the  Finance 
Committee  of  th3  Board  of  Chosen  Freeholders,  Amos  W. 
Harrison,  Chairman,  for  the  following  4 J/0%  coupon  gold 
bonds  mentioned  in  V.  92,  p.  133: 

$100,000  hospital  bonds,  due  Feb.  1  1951. 
150,000  plank-road  bonds,  due  Feb.  1  1951. 

50,000  isolation-hospital  bonds,  due  Feb.  1  1951. 

50,000  Passaic  River  Bridge  bonds,  due  Feb.  1  1931. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest,  commencing 
Feb.  1  1911,  payable  semi-annually.  Bid  must  be  unconditional  and  be 
made  on  each  issue  separately.  Certified  check  for  1%  of  each  issue  bid 
for  is  required.  Purchaser  to  pay  accrued  interest.  The  genuineness  of  the 
bonds  will  be  certified  to  by  the  United  States  Mortgage  &  Trust  Co.  of 
New  York  City.     They  will  be  ready  fordelivery.on  Feb.  15  1911. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Fall  River,  Mass. — Loans  Negotiated  in  1910. — During 
the  year  ending  Dec.  31  1910  this  city  borrowed  in  anticipa- 
tion of  the  collection  of  taxes,  $350,000.  The  loans  were 
made  as  follows: 

Amount.      With  Whom  Negotiated.  Rate  of  Discount.  Maturity  of  Loan. 

$100,000  Estabrook   &  Co.,   Boston     3.53%  &  $2  premium    Nov.  21    1910 

100,000  F.  S.  Moseley  &  Co.,  Boston  3.39%  &  $225  prem.     Nov.  15  1910 

50,000   Union  Mills  4%  July    15  1910 

75,000  First  Nat.  Bank,  Boston  4%  Oct.    18   1910 

25,000  Estabrook   &  Co.,  Boston  3.53%  Oct.    31   1910 

Certain   of   these   loans   were   previously   reported   in   the 

"Chronicle"       They  are  included  above,  however,  in  order 

that  we  may  have  a  complete  record  of  all  the  temporary 

loans    negotiated.     The    permanent    bond    issues    sold    last 

year,  amounting  to  $1,199,500,  were  all  reported  in  these 

columns. 

Falls  City,  Polk  County,  Ore. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  in.  Feb.  7  for  $25,000  water- 
works bonds  mentioned  in  V.  91,  p.  1790. 

Authority  vote  of  148  to  21  at  election  held  Jan.  2.  Interest  not  to 
exceed  6%.     Maturity  Feb.  15  1931. 

Ferndale,  Bucks  County,  Pa. — Bond  Election. — According 
to  reports,  a  proposition  to  issue  $10,000  school-house  bonds 
will  be  submitted  to  a  vote  of  the  people  on  March  4. 

Flathead  County  (P.  O.  Kalispell),  Mont. — Bond  Sale. — 
On  Jan.  10  the  $52,500  5%  10-20-year  (optional)  coupon 
bridge-construction  bonds  described  in  V.  91,  p.  1790,  were 
awarded  to  N.  W.  Halsey  &  Co.  of  Chicago  at  103.16  and 


accrued  interest  and  blank  bonds.  There  were  nine  bids 
received,  among  them  being  E.  II.  Rollins  &  Sons  of  Chicago 
who  bid  102.417  and  accrued  interest. 

Flint,  Genesee  County,  Mich. — No  Action  Yet  Taken. — No 
steps  have  yet  been  taken  looking  towards  the  issuance  of 
the  $400,000  \vater-works-c\t ension  and  improvement  bonds 
mentioned  in  V.  91,  p.  1407.  We  are  informed  that  the 
city  is  waiting  to  receive  the  plans  from  the  engineer  before 
taking  any  action. 

Florence,  Lauderdale  County,  Ala. — Bond  Election. — The 
voters  will  decide  on  Feb.  7  whether  or  not  $15,000  5%  20- 
year  Normal  School  bonds  shall  be  issued. 

Forrest  County  (P.  O.  Hattiesburg),Miss. — Bond  Sale. — 

On  Jan.  (i  the  §100,000  5'  „   30-year    normal-college  bonds 

were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  100.10. 

Denominations  $500  and  $1,000.  Date  Dec.  1  1910.  Interest  semi- 
annually in  New  York.     See  Item  under  head  of  Mississippi  in  V.  91.  p.  1737. 

Fort  Valley,  Houston  County,  Ga. — Bond  Election. — 
Papers  state  that  the  City  Council  has  passed  a  resolution 
providing  for  an  election  to  vote  on  the  question  of  issuing 
$30,000  school-building  bonds. 

Fort  Worth,  Tarrant  County,  Tex. — Bonds  Voted. — The 
election  held  Jan.  13  is  reported  to  have  resulted  in  favor  of 
the  propositions  to  issue  the  following  bonds:  $95,000  to 
construct  fire-halls,  $120,000  to  construct  police-stations, 
$50,000  for  street-extensions,  $15,000  to  construct  a  city 
warehouse,  $20,000  to  build  a  hospital,  $150,000  to  fund 
debt  incurred  by  the  city  for  the  improvement  of  the  water- 
works and  $1,350,000  for  the  extension  of  the  water-works. 

Fostoria,  Seneca  County,  Ohio. — Bonds  Not  Sold. — No 
bids  were  received  on  Jan.  14  for  the  six  issues  of  4 H% 
coupon  sewer-construction  assessment  bonds,  aggregating 
$4,110,  described  in  V.  92,  p.  133. 

Franklin  County  (P.  O.  Brookville),  Ind. — Bond  Sale. — 
On  Jan.  12  the  $89,000  4%  11%-year  (average)  tax-free 
coupon  court-house-repair  and  remodeling  bonds  described 
in  V.  91,  p.  1790,  were  awarded  to  Gavin  L.  Payne  &  Co.  of 
Indianapolis  for  $91,696  55  (103.029)  and  accrued  interest. — 
a  basis  of  about  3.65%. 

Franklin  County  Common  School  Districts  (P.  O.  Mt. 
Vernon),  Texas. — Bond  Offering. — G.  E.  Cowan,  County 
Judge,  is  offering  at  par  the  following  5%  10-20-year  (op- 
tional) school  district  bonds:  $1,200  of  District  No.  18,  $800 
District  No.  17  and  $700  District  No.  20  bonds.  The  $1,200 
issue  was  registered  by  the  State  Comptroller  on  Nov.  14 
1910  and  the  other  two  issues  on  Nov.  3  1910.  See  V.  91, 
p.  1343  and  1467.  All  the  bonds  are  in  denomination  of 
$100  each. 

Franklinton    Township    (P.    O.    Franklinton) ,    Franklin 

County,  No.  Car. — Bond  Offering. — Proposals  were  asked  for 

until  12  m.  yesterday  (Jan.  20)  by  B.  T.  Green,  Secretary  of 

Board  of  Road  Trustees,  for  $30,000  5%  coupon  road  bonds 

dated  Jan.  1  1911. 

Interest  January  and  July  at  the  Hanover  National  Bank  in  New  York 
City.-  Maturity  30  years.  Total  debt,  including  this  issue,  $40,000. 
Assessed  valuation,  $1,600,000.  These  bonds  were  previously  offered  on 
Aug.  2  1910.     See  V.  91,  p.  290. 

Gainesville,  Cooke  County,  Tex. — Bond  Sale. — A  favorable 
vote  was  cast  on  Jan.  10  (V.  91,  p.  1790)  on  the  proposition 
to  issue  the  $150,000  5%  10-40-year  bonds  to  purchase 
the  plant  of  the  Gainesville  Water  Co.  The  property  was 
sold  under  foreclosure  on  Oct.  26  1910  to  representatives  of 
the  bondholders,  from  whom,  presumably,  the  purchase 
will  be  made. 

We  are  advised  that  the  above  bonds  were  bought  on 
Jan.  18  by  the  Thos.  J.  Bolger  Co.  of  Chicago. 

Galva,  Henry  County,  111. —  Bonds  Voted. — An  election 
held  Dec.  31  1910  resulted,  it  is  stated,  in  favor  of  a  pro- 
position to  issue  $9,000  sewerage-disposal-plant  and  street- 
improvement  bonds. 

Garfield,  Bergen  County,  N.  J. — -No  Action  Yet  Taken. — 
Up  to  Dec.  31  no  further  action  had  yet  been  taken  looking 
towards  the  issuance  of  the  $42,500  sewerage-system  and 
the  $25,000  electric-light-plant  bonds  voted  (V.  91,  p.  1467) 
on  Nov.  15  1910. 

Giles  County  (P.   O.   Pearisburg),   Va. — Bond  Sale. — On 
Jan.   2   the   $30,000   5%   coupon  bridge-construction  bonds 
described  in  V.  91,  p.  1277,  were  sold  to  A.  J.  Hood  &  Co.  of 
Detroit  at  100.06.     The  other  bidders  were: 
S.  A.  Kean  &  Co.,  Chicago — Par,  less  $250  commission. 
Union  Savings  Bank  &  Trust  Co.,  Cincinnati — Par,  less  $450  commission. 
McCov  &  Co.,  Chicago — Par,  less  $500  commission. 
C.  H. Coffin,  Chicago— $30,011,  less  $900  commission. 

Maturity  from  1915  to  1920  inclusive. 

Girard,  Macoupin  County,  111. — Bonds  Authorized. — It  is 
stated  that  the  City  Council  has  voted  to  issue  $5,000  fire- 
engine  bonds. 

Glendale,  Maricopa  County,  Ariz. — Bonds  Voted. — An 
election  held  Dec.  31  1910,  resulted,  it  is  stated,  in  favor  of 
propositions  to  issue  $8,000  street-improvement  and  $2,000 
fire-apparatus  bonds.     The  vote  was  39  "for"  to  11  "against." 

Granite  County  (P.  O.  Philipsburg),  Mont. — Bond  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  Feb.  21  by 
F.  E.  Wileman,  County  Clerk  and  Recorder,'  for  $50,000 
4H%  coupon  bonds  voted  on  Nov.  8  1910. 

Interest  March  1  and  Sept.  1  at  the  County  Treasurer's  office  or  at  the 
Chase  National  Bank  in  New  York  City.  Maturity,  $5,000  yearly  begin- 
ning ten  years  from  date.  Certified  check  for  $1,500,  payable  to  Wm.  Ding- 
wall, Chairman  Board  of  County  Commissioners,  is  required. 
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Grants   Pass,   Josephine   County,   Ore. — Bond 
Jan.    11   $19,972  02  6%  street  bonds  were 


Sale.- 


-On 
ii'  ',,  street,  bonds  were  awarded  to  the 
Warren  Construction  Co.  at  par  and  accrued  interest. 

Greenburgh  (Town)  Union  Free  School  District  No.  4 
(P.  0.  Hastings-on-Hudson) ,  Westchester  County,  N.  Y. — 
Bond  Side. — On  Jan.  18  the  $55,000  •IJV,,  coupon  bonds 
described  in  V.  92,  p.  134,  were  awarded  to  Kount/.c  Bros. 
of  New  York  City  at  102.883. 

Maturity  $1,000  on  Jan.  1  1913  and  $2,000  yearly  on  Jan.  1  from  1914 
to  1U40  Inclusive. 

Haddon  Heights,  Camden  County,  N.  J.— Bond  Off  ring. — 

Proposals  will  be  received  until  8  p.  m.  Feb.  7  by  Frederick 
Fries,  Mayor,  for  $40,000  4H%  sewerage-sy stem-construc- 
tion bonds. 

Bonds  to  be  coupon  or  registered  at  the  option  of  purchaser.  Interest 
semi-annual  Maturity  30  years.  Certified  check  on  a  national  bank  for 
5%  of  bid,  payable  to  the  Borough  Treasurer,  Is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
ih<  advertisements  elsewhere  in  this  Department . 

Haddonfield,  Camden  County,  N.  J. — No  Action  Yet  Taken. 
— We  are  advised  under  date  of  Jan.  G  that  no  action  has 
yet  been  taken  looking  towards  the  issuance  of  the  $150,000 
street-improvement  bonds  voted  (V.  91,  p.  819)  on  Sept.  20 
1910. 

Hamilton  County  (P.  O.  Chattanooga),  Tenn.—  Bonds 
Proposed. — It  is  reported  that  this  county  is  considering  the 
issuance  of  court-house,  bridge  and  road  bonds  amounting 
to  $1,740,000. 

Hardin  County  (P.  O.  Kenton),  Ohio. — Bond  Offering. — 

Proposals  will  be  received  until  12  m.  Jan.  23  by  Elmer  J. 

Carey,  County  Auditor,  for  $27,240  5%  ditch-construction 

bonds. 

Authority.  Sections  6489,  6492  and  6493.  General  Code.  Denomina- 
tions: 3  bonds  of  $1,170  each,  3  bonds  of  $270  each,  3  bonds  of  $680  each, 
4  bonds  of  $1,290  each,  4  bonds  of  $1,720  each,  2  bonds  of  $240  each,  2 
bonds  of  $220  each,  4  bonds  of  $1,270  each,  4  bonds  of  $300  each  and  4 
bonds  of  $410  each.  Date  Dec.  1  1910.  Interest  semi-annual.  Ma- 
turity $7,570  in  1911  and  in  1912,  $7,110  in  1913  and  $4,990  in  1914.  Cer- 
tified check  on  some  Kenton  bank  (or  cash)  for  $500,  payable  to  the  County 
Auditor,  Is  required. 

Bond  Sale.— On  Jan.  3  the  $37,107  89  4J^%  coupon  refund- 
ing bonds  described  in  V.  91,  p.  1724,  were  awarded,  it  is 
stated,  to  the  Western-German  Bank  in  Cincinnati  for  $37,- 
870  89,  the  price  thus  being  101.89.  Bonds  are  tax-exempt. 
Interest  at  the  County  Treasurer's  office.  Maturity  $12,167  89 
Sept.  1  1915,  $12,000  Sept.  1  191(5  and  $13,000  Sept.  1  1917. 

Harris  County  (P.  O.  Houston),  Tex. — Bonds  Voted. — 
Early  returns  indicate  that  a  favorable  vote  was  cast  on 
Jan.  10  on  the  proposition  to  issue  the  $1,250,000  bonds  to 
deepen  the  Houston  ship  channel.     See  V.  91,  p.  1791. 

Heavener,  Le  Flore  County,  Okla. — Bond  Sale. — On 
Jan.  4  the  $50,000  6%  25-year  coupon  water-works  bonds 
described  in  V.  91,  p,  1791,  were  awarded  to  R.  J.  Edwards 
of  Oklahoma  City  at  par  and  accrued  interest.  A  bid  of  par 
was  also  received  from  S.  A.  Kean  &  Co.  of  Chicago. 

Hecla,  Brown  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  b:>  received  until  8  p.  m.  Jan.  23  by  C.  E.  North. 
Village  Clerk,  for  $8,000  5%  coupon  water-works  bonds. 

Denomination  $250.  Interest  annually  in  Hecla.  Maturity  15  years, 
subject  to  call  after  5  years.  Bonds  are  exempt  from  taxation.  Certified 
check  for  2% ,  payable  to  the  Village  Clerk,  is  required.  Assessed  valuation 
$100,000. 

Helen i,  Mont.—  Vote. — As  stated  in  V.  92,  p.  134,  the 
pr  >position  to  issue  the  $650,000  5%  municipal-water-plant 
bonds  carried  <  n  Jan.  9.  We  are  now  advised  that  the  vote 
was  814  "for"  to  491  "against".  The  bonds  will  mature 
$150;000  Jan.  1  1921,  $150,000  Jan.  1  1926  and  $350,000 
Jan.  1  1931,  the  first  two  payments  being  subject  to  call 
after  3  years  and  the  last  payment  after  5  years.  Up  to 
Jan.  12  no  date  had  been  fixed  for  the  sale  of  the  bonds. 

Hidalgo  County  Common  School  Districts,  Texas. — Bonds 
Registered. — The    State    Comptroller    on    Jan.    2    registered 
$10,000  District  No.  4  and  $9,000  District  No 
year    (optional)    bonds;  also    $6,000   5%    40-year 
District  No.  5. 

Higginsport,  Brown  County,  Ohio. — Bond  Sale. — On 
Jan.  16  the  $5,000  5%  coupon  refunding  bonds  described  in 
V.  92,  p.  134,  were  purchased  by  the  First  National  Bankof 
Higginsport  at  103.12  and  accrued  interest.  Maturity  part 
each  six  months  from  Sept.  1  1920  to  Sept.  1  1929  inclusive. 

Holland  and  Olive  Townships  School  District  No.  5, 
Ottawa  County,  Mich. — Bond  Offering. — This  district  is 
offering  at  private  sale  $6,000  site-purchase  and  school- 
building  bonds. 

Authority,  election  held  Nov.  8  1910  pursuant  to  Sections  4717  to  4720, 
Compiled  Laws  of  1897,  as  amended  particularly  by  Act  No.  356  of  1907, 
page  327.  Maturity  $500  yearly,  on  or  about  Feb.  1.  No  debt  at  present. 
Assessed  valuation,  $200,000.  Estimated  value  $500,000.  Dr.  J.  W. 
Vanden  Berg-  is  Secretary  of  the  Board  of  Education. 

Homer,  Claiborne  Parish,  La. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  Feb.  7  by  A.  R.  Johnson, 
Mayor,  for  $40,000  5%  coupon  water  bonds. 

Denomination  $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at 
the  Town  Treasurer's  office  or  the  Hanover  National  Bank  in  New  York 
City,  at  option  of  holder.  Interest  to  Jan.  1  1911  canceled.  Maturity 
Jan.  1  1950,  subject  to  call  after  20  years.  Certified  check  tor  2%  of  bonds 
bid  for,  payable  to  the  Town  Treasurer,  Is  required.  The  bonds  will  be 
certified  as  to  their  genuineness  bv  the  United  States  Mortgage  &  Trust  Co. 
of  New  York  City  and  their  legality  will  be  approved  by  Messrs.  Caldwell  & 
Reed  of  New  York  City,  whose  opinion  will  be  delivered  to  the  purchaser. 
Delivery  of  bonds  to  be  made  on  or  about  Feb.  15  1911.  Purchaser  to  pay 
accrued  interest  from  Jan.  1  1911.  Bids  to  be  made  on  blank  forms  fur- 
nished by  the  town.  Assessed  valuation  1909,  $566,180.  Assessed  valua- 
tion 1910,  $600,020.  Actual  value  (estimated),  $1,000,000.  G.  G.  Gill 
Is  Town  Clerk. 


bonds   of 


Houston,  Harris  County,  Tex. — Bonds  Voted. — We  see  it 
reported  in  local  papers  that  the  election  held  Jan.  10  re- 
sulted in  favor  of  the  proposition  to  issue  the  $500,000  43^% 
10-30-year  (optional)  viaduct  bonds  mentioned  in  V.  91, 
p.    1662. 

Ingham  County  (P.  O.  Mason),  Mich. — Loan  Election.— 
An  election  will  be  held  April  3  to  vote  on  propositions  to 
borrow  the  following  amounts:  $14,000  to  build  an  addition 
to  the  county  poor  house  or  $3,000  to  install  heat,  lighting, 
sanitary  plumbing  and  fire  protection  for  the  said  poor  house. 

Ionia,  Ionia  County,  Mich. — No  Bonds  Proposed. — We  are 
informed  that  the  reports  which  appeared  in  some  of  the 
newspapers  that  this  city  proposed  to  issue  $75,000  factory- 
bonus  bonds  are  erroneous. 

Janesville,  Rock  County,  Wis. — Description  of  Bonds  — 
The  $25,000  Fourth  Avenue  bridge  and  the  $17,000  Racine 
Street  bridge-construction  bonds  voted  on  Nov.  8  1910 
(V.  91,  p.  1343)  are  coupon  in  form  and  carry  semi-annual 
interest  at  the  rate  of  5%.  Denomination  $500.  Date 
Jan.  1  1911.     Date  of  offering  not  yet  determined. 

Jefferson  School  District  (P.  O.  West  Jefferson),  Madison 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Feb.  1  by  the  Board  of  Education,  John  M.  Gilli- 
van,  Clerk,  for  $25,000  4 y2%  coupon  high-school-building 
and  furnishing  bonds. 

Date  "day  of  sale."  Interest  Men.  1  and  Sept.  1  at  the  Commercial  Bank 
In  West  Jefferson.  Maturity  $500  on  Men.  1  from  1912  to  1916  inclusive, 
$300  each  six  months  from  Sept.  1  1916  to  Mch.  1  1918  inclusive,  $400  each 
six  months  from  Sept.  1  1918  to  Mch.  1  1921  inclusive,  $500  each  six 
months  from  Sept.  1  1921  to  Mch.  1  1921  inclusive,  $600  each  six  months 
from  Sept.  1  1926  to  Mch.  1  1929  inclusive,  $700  each  six  months  from 
Sept.  1  1929  to  Sept.  1  1931  inclusive.  $800  yearly  on  Mch.  1  from  1932 
to  1936  inclusive  and  $700  due  yearly  on  Sept.  1  from  1932  to  1935 
inclusive.  Certified  check  for  3%  of  bonds  bid  for  is  required.  Pur- 
chaser to  pay  accrued  interest.  No  debt  at  present.  Assessed  valuation, 
$720,000. 

Jersey  City,  N.  J. — Bond  Sales  in   1910.     The  following 
4%  bonds  were  sold  by  this  city  during  the  year  1910: 
$30,000  50-year  park  bonds  dated  Nov.  1  1910. 
100,000  50-year  school  bonds  dated  April  1  1910. 

Both  issues  were  taken  by  the  Sinking  Fund. 

Jones  County  (P.  O.  Anson),  Tex. — Bond  Sale. — The 
$6,838  5%  5-10-year  (optional)  refunding  bonds  registered 
by  the  State  Comptroller  on  Nov.  23  1910  (V.  91,  p.  1528) 
are  being  held  by  funds  of  Matagorda  County. 

Kenmore,  Erie  County,  N.  Y. — Bond  Award  Postponed. — 
We  are  informed  that  no  action  will  be  taken  until  Jan.  23 
on  the  following  bids,  which  were  received  on  Jan.  16  for 
$9,500  real-estate-purchase  bonds  offered  on  that  day: 
Adams  &  Co.,  N.  Y.  (4.60s)$9,509  00  Geo.  M.  Hahn,  N.Y.(4.90s)$9,512  35 
Douglas    Fenwlck    &    Co.,  S.  A.  Kean  &  Co. .Chic. (5s) .   9,699  50 

New  York  (4.70s) 9,502  85   Farson,  Son&  Co.,N.Y.(5s) .   9,600  00 

Kenmore  School  District  (P.  O.  Kenmore),  Summit 
County,  Ohio. — Bond  Offering . — Proposals  will  be  received 
until  12  m.  Feb.  2  by  J.  W.  Horner,  Clerk,  Board  of  Educa- 
tion, for  $7,500  5%  coupon  school-enlargement  bonds. 

Authority,  Sections  7625,  7626  and  7627,  General  Code.  Denomination 
$500.  Date  March  1  1911.  Interest  semi-annually  at  the  office  of  Board 
of  Education.  Maturity  $1,500  yearly  on  Sept.  1  from  1917  to  1921 
inclusive.  Bonds  are  tax-free.  No  deposit  required.  Bonded  debt,  in- 
cluding this  issue,  $15,500.  No  floating  debt.  Assessed  valuation  1911, 
$2,000,000. 

Koochiching  County  (P.  O.  International  Falls),  Minn. — 
Bond  Sale.— We  have  just  been  advised  that  $25,000  4% 
20-year  jail-building  bonds  were  sold  on  July  1  1910  to  the 
State  of  Minnesota.     Interest  annually  in  July. 

La  Cygne,  Linn  County,  Kans. — Bond  Election. — A  propo- 
sition to  issue  $30,000  water  and  light  bonds  will  be  voted 
upon  April  4. 

Lafayette,  Chambers  County,  Ala. — Bonds  Not  Yet  Sold. 
— No  award  has  yet  been  made  of  the  $40,000  5%  water- 
works and  electric-light-improvement  bonds  voted  on 
March  7  1910  (V.  90,  p.  927)  and  offered  on  May  2  1910. 
Maturity  July  1  1940. 

Lake  Borgne  Levee  District,  La. — Bond  Sale. — On  Dec.  19 
1910  the  $7,000  5%  levee-improvement  bonds  mentioned  in 
V.  91,  p.  1661,  were  awarded  to  Daniel  C.  Holden. 

Denomination  $1,000.  Interest  June  and  December.  Bonds  are  dated 
in  1902  and  mature  in  1952,  subject  to  call,  however,  after  40  years. 

Lakewood,  Cuyahoga  County,  Ohio. — Bond  Sale. — It  is 
sttited  that  on  Jan.  16  the  four  issues  of  5%  assessment  im- 
provement bonds  aggregating  $52,430  and  described  in 
V.  92,  p.  134,  were  awarded  to  the  Mansfield  Savings  Bank 
in  Mansfield  for  $54,871,  the  price  thus  being  104.655. 

Lancaster,  Lancaster  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  1  by  Frank  B.  Mc- 
Clain,  Mayor,  at  the  office  of  J.  H.  Rathfon,  City  Coinp- 
I  roller,  for  $75,000  4%  coupon  (with  privilege  of  rcgistra- 
t  ion)  water-system-improvement  bonds. 

Denomination  $100,  $500  or  $1 ,000  each,  to  suit  puvehaser.  Date  April  1 
1911.  Interest  semi-annually  at  the  City  Treasurer's  office.  Maturity 
30  years,  subject  to  call  after  20  years.  City  agrees  to  pay  State  tax  on 
bonds.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  the  City  Comp- 
troller, Is  required. 

Leamington  School  District  No.  7,  Millard  County,  Utah. 

— Bond  S<de. — The  State  of  Utah  was  awarded  at  par  in 
December  $5,000  ,">',,  improvemeni  bonds  of  this  district. 
Date   Dec.    1    L910.    'Maturity   ])ce.   1    1930. 

Leflore  County  (P.  O.  Greenwood),  Miss.— Bond  Offering. 
— Proposals  will  be  received  until  12  m.  Feb.  6  for  $60,000 
5%  bridge  bonds.  These  securities  are  the  unsold  portion 
Of  an  issue  of  $100,000  bonds,  the  sale  of  $10,000  of  which 
was  reported  in  V.  90,  p.  1628. 
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Date  Jan.  3  1910.  Interest  semi-annually  at  the  First  National  Haul;  In 
Greenwood.  Maturity  thirty  .scars.  Certified  check  or  cash  for  2%  of  bid 
is  required,     vv.  T,  Chapman  is  County  Treasurer. 

Le  Flore  County  (P.  O.  Poteau),  Okla. — Bonds  Offered  by 
Bunkers. — An  issue  of  $50,000  6%  25-year  funding  bonds 
is  being  offered  to  investors  by  Weil,  Roth  &  Co.  of  Chicago. 
Denomination  $1,000,  Date  Jan.  2  1911.  Interest  semi- 
annually in  New  York. 

Liberty  Centre  School  District  (P.  O.  Liberty  Centre), 
Henry  County,  Ohio. — Bond  Sale. — On  Jan.  18  the  $3,000 
5%  coupon  school  bonds  described  in  V.  92,  p.  134,  were 
awarded  to  Stacy  &  Braun  of  Toledo  for  $3,162  80  (105. 126) 
and  accrued  interest.  A  bid  of  $3,155  70  was  also  received 
from  M.  Reiser  Jr.  of  Napoleon.  Maturity  $500  yearly  on 
Jan.  is  from  1924  to  1929  inclusive. 

Lockney  Independent  School  District  (P.  O.  Lockney), 
Floyd  County,  Tex. — Bonds  Not  Yet  Sold. — We  are  advised, 
under  date  of  Jan.  2,  that  no  sale  has  yet  been  made  of  the 
$13,500  5%  20-40-year  (optional)  building  bonds  mentioned 
in  V.  91,  p.  1115.  They  were  registered  by  the  State  Comp- 
troller on  Dec.  29  1910. 

Lodgepole,  Cheyenne  County,  Neb. — Bonds  Voted. — An 
election  held  Jan.  10  resulted  in  favor  of  a  proposition  to 
issue  $10,000  5-20-year  (optional)  water-works  bonds.  The 
vote  was  42  "for"  to  19  "against." 

Longview,  Gregg  County,  Tex. — Bonds  Registered. — -The 
State  Comptroller  on  Jan.  9  registered  $7,000  water-works 
and  $1,996  bridge-repair  5%  20-10-year  (optional)  bonds. 

Los  Angeles,  Cal. — Additional  Sales  of  Owens  River  Bonds. 
— On  Jan.  11  the  city  purchased  at  100.50,  with  money 
transferred  from  the  Sinking  Fund,  $476,000  of  the  $8,264,- 
400  4J^%  bonds,  the  unsold  portion  of  the  $23,000,000  bonds 
issued  for  the  Owens  River  Aqueduct  system.  The  bonds 
are  held  subject  to  the  option  of  Kountze  Bros,  and  A.  B. 
Leach  &  Co.  of  New  York  City.      See  V.  91,  p.  1115. 

Los  Angeles  County  (P.  O.  Los  Angeles),  Cal. — Bond 
Offering.— Proposals  will  be  received  until  2  p.  m.  Feb.  6, 
according  to  reports,  for  $525,000  4j^%  highway  bonds. 
Denomination  $1,000.  Interest  semi-annual.  These  bonds 
are  part  of  the  issue  of  $3,500,000  bonds,  $1,050,000  of  which 
were  sold  on  Nov.  23  1908  to  E.  H.  Rollins  &  Sons  of  San 
Francisco  at  104.775  and  $525,000  on  Oct.  17  1910  to  the 
Harris  Trust  &  Savings  Bank  of  Chicago.    SeeY.  91,  p.  1115. 

Louisville,  Ky. — Bonds  to  be  Offered  Shortly. — According 
to  reports,  $250,000  of  the  $1,000,000  4J^%  40-year  hospital 
bonds  mentioned  in  V.  92,  p.  131,  will  be  offered  for  sale  in 
the  near  future. 

Lowell,  Mass. — Bond  Sales  in  1910. — This  city  sold  six 
issues  of  4%  bonds,  aggregating  $241,000,  during  last  year. 
While  practically  all  of  these  sales  were  reported  by  us,  we 
are  reprinting  the  list  of  loans  below  in  order  that  our  records 
may  be  complete: 


Price 

Amount 

Purpose. 

Date. 

Maturity. 

Purchaser. 

Paid 

.$50,000 

Sewer 

_May    1 

'10 

May   1  'll-'20 

1  Merrill,  Oldham 
J  &  Co.,  Boston 

68,000 

Street     . 

do 

do 

100.549 

20,000 

Municipal. 

Dec.   1 

'10 

Dec.  1  'll-'20 

A  B.  Leach  &  Co. 

104.059 

60,000 

Water    _ _ 

do 

do 

Adams  &  Co. 

102.064 

40,400 

Bridges  ._ 

.Sept.  1 

•10 

Sept.  1  'll-'20 

1  Old  Colony 
/Trust  Co. 

100 

2,600 

Police 

-Dec.  1 

'10 

Dec.   1   'll-'20 

Luxora  School  District  (P.O.  Luxora),  Mississippi  County, 

Ark.—  Bond  Sale.— An   issue   of   $12,500   6%   school   bonds 

was  disposed  of  during  Dec.  1910  to  the  Win.  R.  Compton 

Co.  of  St.  Louis  at  par. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annual.  Maturity 
from  1911  to  1923  inclusive. 

Mahoning  County  Road  District  No.  1,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  Feb.  13  (date 
changed  from  Jan.  30)  by  Frank  Agnew,  Secretary  Road 
Commissioners,  Room  No.  420,  Dollar  Bank  Bldg.,  Youngs- 
town,  for  $125,000  4}/2%  road-building  and  improvement 
bonds. 

Denomination  $1,000.  Date  Feb.  15  1911.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  $2,000  on  Feb.  15  and  $3,000  on 
Aug.  15  each  year  from  1912  to  1936  inclusive.  Certified  check  on  a 
Youngstown  bank  for  $5,000  is  required.  Purchaser  must  be  prepared  to 
take  the  bonds  by  Feb.  15  1911;    if  later,  with  accrued   interest. 

Maiden,  Mass. — Loans  Issued  in  1910.— During  the  year 
1910  this  city  put  out  $70,000  long-term  bonds  and  nego- 
tiated $600,000  temporary  or  short-t°rm  loans.  All  of  these 
were  reported  in  the  "Chronicle"  at  various  times  during 
the  year  but  the  list  of  temporary  loans  furnished  by  the  city 
authorities  differs  slightly  from  that  compiled  from  our 
records  and  for  this  reason  w<»  print  the  city's  figures  below. 

Amount.     Maturity.  With  Whom  Negotiated.  Rate  of  Discount. 

$150,000  Oct.    18  1910.. F.  S.  Moseley  iSc  Co.,  Bost.  3.99%  &  $3.50  prem. 

100,000   Nov.  13  1910_.Bond  &  Goodwin.  Boston.  4.09% 

100,000   Dec.   21  1910_. Blake  Bros.  &  Co.,  Boston.  3. 94%&  60  cts.  prem. 

100,009  Jan.    14  1911__Estabrook  &  Co..  Boston.  4.35% 

50,000  April  10  191 1.  .Bond  &  Goodwin,  Boston.  3.71  % 

100,000  April  10  1911.. Blake  Bros. &  Co.,  Boston.  3.64% 

Manchester,  Coffee  County,  Tenn. — Bond  Election  Pro- 
posed.— Steps  are  b.ing  taken  looking  towards  the  holding  of 
an  election  to  vote  on  the  question  of  issuing  bonds. 

Maple  Rapids  School  District  No.  4  (P.  O.  Maple  Rapids), 

Clinton  County,   Mich. — Bond  Offering. — Proposals  will   be 

received  until  4  p.  in.  Feb.  9  by  O.  M.  Snyder,  Clerk  Board 

of  Education,  for  $9,900  4H%  District  No.  4  bonds. 

Denomination  $1,000,  except  one  bond  of  $900.  Interest  annually  at 
the  bank  of  Hewitt  &  Groom  in  Maple'Rapids.  Maturity  $900  in  2  years 
and  $1,000  yearly  thereafter.     Certified  check  for  $100  is  required. 

Maricopa  County  (P.  O.  Phoenix),  Ariz. — Bonds  Defeated. 
— A  proposition  to  issue  $150,000  Special  Road  District 
No.  3  bonds  was  defeated  at  an  election  held  Jan.  3. 


Marlboro,  Middlesex  County,  Mass. — Temporary  Loan. — 
A  loan  of  $30,000,  due  (Jet.  10  1911,  was  negotiated,  on 
Jan.  17,  with  Estabrook  &  Co.  of  Boston  at  3.34%  discount. 

Marysville,  Union  County,  Ohio. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 
$1,300  1  '  2'  c  coupon  bonds  to  redeem  outstanding  bridge 
certificates. 

Denomination  $200.  except  one  bond  of  $100.  Interest  semi-annual. 
Maturity  $100  March  1  1912  and  $200  each  six  months  from  Sept.  1  1912 
to  March  l  1915  Inclusive. 

Mason  City,  Custer  County,  Neb. — Bonds  Not  Sold. — No 
sale  has  yet  been  made  of  the  $2,000  6%  park  bonds  men- 
tioned in  V.  91,  p.  1528. 

Massachusetts. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m  Jan.  30  by  Elmer  A.  Stevens,  Treasurer 
and  Receiver  General  at  Boston,  for  the  following  3J^%  &°'fl 
registered  bonds  aggregating  $2,241,000,  mention  of  which 
was  made  in  V.  92,  p.  135: 

$500,000  grade-crossing-abolition   bonds,   due  $17,000   yearly   on   Nov.    1 
from  1911  to  1935  inclusive  and  $15,000  yearly  on  Nov.  1  from 
1936  to  1940  inclusive. 
296,000  armory  bonds,  due  $10,000  yearly  on  Sept.  1  from  1911  to  1936 
inclusive  and  $9,000  yearly  on  Sept.  1  from  1937  to  1940  inclusive. 
300,000  Charles  River  Basin  bonds,  due  58,000  yearly  on  Jan.  1  from  1912 
to  1944  inclusive  and  $6,000  yearly  on  Jan.  1  from  1945  to  1950 
inclusive. 
50,000  Metropolitan  Park  bonds,  due  $2,000  yearly  on  Jan.  1  from  1912 
to  1921  inclusive  and  $1,000  yearly  on  Jan.  1  from  1922  to  1951 
inclusive. 
56,000  Metropolitan  sewer  bonds,  due  52,000  yearly  on  Jan.  1  from  1912 
to  1939  inclusive. 
200,000  Metropolitan  water  bonds,  due  $5,000  yearly  on  Jan.  1  from  1912 

to  1951   inclusive. 
358,000  prison  and  hospital  bonds,  due  $12,000  yearly  on  Nov.  1  from 
1911  to  1938  inclusive  and  $11,000  on  Nov.  1  in  each  of  the  years 
1939  and   1940. 
435,000  State  highway  bonds,  due  515,000  yearly  on  Oct.  1  from  1911  to 
1935  inclusive  and  $12,000  yearly  on  Oct.  1  from  1936  to  1940 
inclusive. 
46,000  Suffolk  County  court-house  bonds,  due  $2,000  yearly  on  Sept.  1 

from  1911  to  1933  inclusive. 
Certified  check  for  2%  of  bid,  drawn  on  a  national  bank  or  trust  com- 
pany doing  business  in  Massachusetts  or  New  York  City,  and  made  payable 
to  the  Treasurer  and  Receiver-General,  is  required.     The  bonds  are  tax- 
exempt  in  Massachusetts. 

Mattoon  Township  (P.  O.  Mattoon  City),  Coles  County, 
111. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  15  by  Frank  Berry,  Town  Clerk,  for  $46,000  4% 
refunding  railroad-aid  bonds. 

Authority  Chapter  113,  Revised  Statutes.  Denomination  $1,000.  Date 
July  11911.  Interest  annual.  Maturity  July  1  1931.  Certified  check  for 
$500,  payable  to  \V.  A.  Hoots,  Supervisor,  is  required.  Official  circular 
states  that  there  has  never  been  any  default  in  the  payment  of  principal 
or  interest  on  any  of  the  township's  obligations  and  that  there  is  no  con- 
troversy or  litigation  pending  threatening  the  corporate  existence  or  the 
boundaries  of  the  municipality  or  the  title  of  its  present  officials  to  their 
respective  offices  or  the  validity  of  these  or  any  other  outstanding  bonds. 
This  issue  was  to  have  been  sold  Oct.  4  1910,  but,  as  stated  in  V.  91,  p.  898, 
the  sale  was  postponed. 

Media  School  District  (P.  O.  Media),  Delaware  County,  Pa. 
— Bond  Offering. — Proposals  will  be  received  until  12  m. 
Feb.  4  by  Henry  C.  Snowden  Jr.  for  $26,000  4%  coupon 
school  bonds.  Interest  semi-annual.  Maturity  25  years, 
subject  to  call  after  ten  years. 

Menominee  School  District  (P.  O.  Menominee),  Menomi- 
nee County,  Mich. — Bonds  Defeated. — A  proposition  to  issue 
$35,000  bonds  was  defeated  at  an  election  held  Dec.  19  by 
a  vote  of  4  "for"  to  240  "against." 

Meridian,  Lauderdale  County,  Miss. — Bonds  Proposed. — 
Local  papers  state  this  city  is  considering  the  issuance  of 
$100,000  school  bonds. 

Mifflin  Township  School  District  (P.  O.  East  Columbus), 
Franklin  County,  Ohio. — Bonds  Voted. — An  election  held 
Jan.  14  resulted  in  favor  of  a  proposition  to  issue  $20,000 
building  bonds.     The  vote  was  158  "for"  to  113  "against." 

Milford  Centre,  Union  County,  Ohio. — BondSale. — Reports 
state  that  the  three  issues  of  5%  coupon  bonds  described  in 
V.  92,  p.  69,  were  disposed  of  on  Jan.  10  as  follows:  $6,500 
East  State  St.  and  $9,000  West  State  Street  special-assess- 
ment bonds  sold  to  the  Citizens'  National  Bank  of  Wooster 
for  $6,757  50  (103.961)  and  $9,338  50  (103.761)  respectively 
and  $7,500  East  and  West  State  St.  (village's  portion)  bonds 
awarded  to  the  Western-German  Bank  of  Cincinnati  at 
103.268.     Maturity  from  one  to  ten  years. 

Milwaukee,  Clackamas  County,  Ore. — Bond  Election. — 
An  election  will  be  held  Feb.  13  to  vote  upon  amendments 
to  the  charter  providing  for  the  issuance  of  $5,000  6%  sewer 
and  street  bonds.     Maturity  in  10  years. 

Minneapolis,    Minn.—  Bond   Offering.— Proposals    will    be 

received  until  2p.m.  Feb.  2  by  the  Committee  on  Ways  and 

Means,  care  of  Dan.  C.  Brown,  City  Comptroller,  for  $500,000 

4%     coupon     water-works-improvement    and     construction 

bonds. 

Denominations:  $50,  $100,  $500  and  $1,000,  to  be  named  in  bid.  Date 
April  1  1911.  Interest  semi-annually  at  the  fiscal  agency  of  the  city  of 
Minneapolis  in  New  York  City.  Maturity  April  1  1941.  Certified  check 
for  2%  of  bonds  bid  for,  payable  to  C.  A.  Bloomquist,  City  Treasurer,  is 
required.  Purchaser  to  pay  accrued  interest.  Official  circular  states  that 
city  has  never  defaulted  in  payment  of  principal  or  interest. 

The  offi  ial  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Minnehaha  County  (P.O.  Sioux  Falls),  S.  Dak.— -Bond  Of- 
fering.— Proposals  will  be  received  until  2  p.  m.  Feb.  8  by 
the  Board  of  County  Commissioners,  Thomas  McKinnon, 
Chairman,  for  the  $50,000  coupon  jail  bonds  voted  on  Nov.  8 

1910.      V.  91,  p.  1401. 

Denomination  5500.  Interest  (not  to  exceed  4\i%)  payable  semi- 
annually. Maturity  $25,000  in  10  years  and  $25,000  in  15  years,  all  of  the 
bonds  being  subject  to  call,  however,  at  any  5-year  period.  Successful 
bidder  will  be  allowed  S50  for  the  printing,  engraving  and  lithographing  of 

said  bonds. 
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Modesto  Irrigation  District  (P.  O.  Modesto),  Stanislaus 
County,  Cal.  -Bond  Offering. — Proposals  will  be  received 
until  LO  a.  m.  bo-day  (Jan.  21),  it  is  stated,  for  $50,000  5% 
bonds. 

Montclair,  Essex  County,  N.  J. — Bonds  Withdrawn  from 
the  Market.  The  $66,000  4%  30-year  gold  refunding  bonds 
offered  without  success  on  Dee.  L2  1910  (V.  91,  p.  1662) 
have  been  withdrawn  from  the  market. 

Montezuma  Valley  Irrigation  District  (P.  O.  Cortez), 
Montezuma  County,  Oolo. — Bond  Sale.— On  Dee.  6  L910 
$125,000  6%  canal-system-completion  bonds  were  disposed 
of  to  the  Empire  Construction  Co.  at  07.50.  These  securities 
were  offered  l  V.  91,  p.  898)  bul  not  sold  on  Oct.  is  L910. 

Denomination  $500.  Date  Dec.  1  1910.  Interest  semi-annual.  Ma- 
turity part  yearly  from  eleven  to  twenty  years  inclusive. 

Montpelier,  Williams  County,  Ohio. — Bond  Election. — 
This  place  has  de  tided  bo  present  to  the  voters  on  Jan.  31  a 
proposition  providing  for  the  issuance  of  street-paving  bonds. 

Mt.  Pleasant  (Town)  School  District  No.  7  (P.  O.  Haw- 
thorne), Westchester  County,  N.  Y.—Bond  Sale. — On 
Jan.  II  the  $6,000  5%  15-20-year  (serial)  school-building 
bonds  described  in  V.  91,  p.  1792,  were  awarded  to  Adams 
&  Co.  of  New  York  City  at  107.02  and  accrued  inter 
basis  of  about  t.42%.  The  following  bids  were  received: 
\ilams  &  CO.,  New  York-. $6,421  20 


Geo.  M.  Halm,  New  York.   6,305  10 
Douglas    Fen  wick     &    Co., 

iv  York 6,288  00 


Spitzer  &  Co.,  New  York.. $6, 184  44 
S.  A.  Kean  &  Co..  Chicago.  6,181  20 
Kudolph      Kleybolte     Co., 

Inc.,  New  York 6,123  00 


Mt.  Vernon,  Westchester  County,  N.  Y.—Bond  Sale. — 
On  Jan.  16  the  $100,000  I  '  •/  ,',  16-50-year  (serial)  registered 
school-loan  bond-  described  in  V.  92,  p.  136,  were  aw  irded 
to  !!.  L.  Day  ec  Co.  of  New  York  City  at  107. 311  and  accrued 
interest.     The  following  bids  were  receh 

R.  L.  Day  &  Co.,  N.  Y    .$107,311  11  |  N  .W.  Harris  &  Co.,  N  Y  S  105,419  10 
E.  II.  Rollins  &  Sons. N.\  .  107,288  00    Win.  A.  Read  &  Co.,  N.Y.   105,261  00 


N.W.  Halsey  &  Co.  ,N.Y.  106,191  00 
A.  B.Leach  &Co.  N.  Y.  106,065  00 
O'Connor      &      Kahler, 

New  York. 106,050  00 

Estabrook  &  Co.,  N.  Y.  105,775  00 
Parkinson  &  Burr.  N.  Y.  105,713  29 
Blodgct  &  Co.,  N.Y  ...  105,650  00 
Kountze  Bros.,  N.  Y  ...  105,580  00 
W.     N.     Coler     <Sc     Co., 

New  York 105.575  00 


Morgan,  Livermorc  &  Co 

New  York 105,227  59 

First  Nat.  Bk.,  Mt.Vern.  105,130  00 
Dominick    &    Domlnick, 

New  York 105,030  00 

■1.1).  Everitt  &  Co.,  N.Y.  105,025  50 

.las.  R.  Magoffin.  N.  Y_.  105,000  00 

Rhoades  &  Co.,  N.  Y...  104,983  00 

Ferris  &  White,  N.  Y...  101,907  00 

A. lams   &  Co.,   N.  Y 104,711  00 


Nebraska  City  School  District  (P.O.  Nebraska  City),  Otoe 
County,  Neb. — Bond  Sale  Proposed.  —  Arrangements  have 
about  been  concluded  with  the  State  of  Nebraska,  we  are  in- 
formed, under  date  of  Jan.  1 ,  for  the  sale  of  the  $80,000  high- 
school  bonds  offered  without  success  (V.  91,  p.  1469)  on 
July  1   1910. 

Nederland  School  District  No.  7  (P.  0.  Nederland),  Jef- 
ferson County,  Tex. — Bond  Election. — An  election  will  be 
h  'Id  Feb.  4,  it  is  stated,  to  vote  on  the  question  of  issuing 
$20,000  school-building  and  site-purchase  bonds. 

Newberg,  Yamhill  County,  Ore. — Bond  Sale  Pending. — 
This  place  is  negotiating  with  Morris  Bros,  of  Portland  for 
the  sale  of  $80,000  bonds. 

Newberry  Township,  Miami  County,  Ohio. — Bond  Offer- 
ing.—  Proposals  will  be  received  until  12  m.  Feb.  7  by  George 
O'Donnell,  Township  Clerk  (P.  O.  Covington),  for  $17,000 
5'  ,    coupon   public-building-construction  bonds. 

Authority,  Sections  2835-351),  2830  and  2837,  Revised  Statutes.  De- 
nomination $500.  Date  March  1  1911.  Interest  semi-annual.  Maturity 
$1,000  yearly  on  March  1  from  1921  to  1924  inclusive.  $3,000  yearly  on 
March  i  from  1925  to  1927  inclusive  and  $4,000  on  March  1  1928.  Certi- 
fied check  for  5 ",',  of  bonds  bid  for,  payable  to  the  Township  Treasurer,  is 
required.      Purchaser  to   pay   accrued  interest. 

Newburgh  Heights,  Cuyahoga  County,  Ohio. — Bond  Sale. 
— On  Jan.  11  the  $22,662  74  5%  coupon  Cuyahoga  Street 
sewer  assessment  bonds  described  in  V.  91,  p.  1792,  were 
awarded    to    Otis    &    Hough    of    Cleveland    for    $23,592  74 

(104.103)   and  accrued   interest.      Other  bids  received  were 
as  follows: 

First  Nat.  Bk.,  Cleverd_.$23,520  34  |  Hayden,  Miller  &Co.,  Clev$23,382  74 
Maturity  yearly  on  Jan.   15  as  follows:   $1,662  74  in  1912,  $2,000  each 
year  from  1913  to  1918,  Inclusive,  and  $3,000  in  each  of  the  years  1919, 
1920  and  1921. 

New  Castle  School  District  (P.  O.  New  Castle),  Lawrence 
County,  Pa.— Bond  Sale.— On  Nov.  21  1910  $180,000  4 14% 
10-30-year  (optional)  high-school-completion  bonds  were 
purchased  by  Otis  &  Hough  of  Cleveland  at  par  and  accrued 
interest.  Denomination  $1,000.  Date  Jan.  2  1911.  Int- 
erest semi-annual . 

New  Orleans,  La. — Certificates  Offered  by  Bankers. — Pub- 
lic improvement  5%  10-13-year  (optional)  certificates, 
amounting  to  $100,000,  are  being  offered  to  investors  by 
Weil,  Roth  &  Co.  of  Chicago.  Denomination  $1 ,000.  Date 
Oct.   1   1910.     Interest  semi-annually  in  New  Orleans. 

New  Rochelle,  Westchester  County,  N.  Y. — Bond  Sale. — 
The  $40,000  4  4%  registered  park  bonds  described  in  V.  92, 
p.  136,  were  sold  on  Jan.  17  to  Chisholm  &  Chapman  of  New 
York  City  at  103.842  and  accrued  interest  — -a  basis  of  about 
4.162'  ;,.     A  list  of  the  bi  Id- rs  follows: 

Chisholm &Chap  nan, N.Y'. $4 1,536  80 

K.  II.  Rollins  &  Sons, N.Y.  41,424  00 

N.W.   Halsey  &  Co., N.Y.  41,404  00 

Harris.  Forbes  &  Co., N.Y.  41,388  00 

Farson,  Son  &  Co.,  N.  Y.  41,381  oo 

Kountze  Bras.,  N.  Y 41,365  28 

Rhoades  &  Co.,  N.  Y 41.304  00 

Spitzer  AC)..  New  York.  41,234  80 

O'Connor  &  Kahler,  N.  Y.  41.158  00 

n-i 


R.  M.  Grant  &  Co.,  N.  Y. $41. 152  00 
Adams  &  Co.,  New  York.  41,127  00 
Parkinson  &  Burr,  N.  Y  .  41.125  20 
A.  B.  Leach  <5c  Co..  N.  Y.   41,040  00 

Ferris  &  White,  N.  Y 41,012  00 

Blodgct  &  Co..  N.  Y 41,012  00 

Morgan,  Llvermore  &  Co., 

New  York 40,963  35 

W.  N.  Coler  &  Co.,  N.  Y._  40,932  00 
las.    R.   Magoffin 40,400  00 


latMaturlty  $2,000  yearly  on  May  1  from  1917  to  1936  inclusive. 

Newton,  Jasper  County,  Iowa. — Bond  Sale. — On  Jan.  1<> 
the  $40,000  5-15-year  (optional)  gas-works-const  ruction 
bonds  described   in   V.  91,   p.    1702,  were  sold   to  Geo.  M. 


Bechtel  &  Co.  of  Davenport  at  100.25  for  4J/os.     Purchasers 
to  pay  accrued  interest  and  furnish  blank  bonds.     A  list  of 

i  lie  bidders  follows: 

Geo.  M.  Bechtel  &  Co.,   Davenport   (4>A)s ..$40,100  00 

Farson,   Son   &  Co.,   Chicago   (4^s)__. 40,027  50 

S.  A.  Kean  &  Co.,  Chicago  (5s) 40,800  00 

Jay  Clark,  NeWtOD  (5s) 40.800  00 

E.   H.    Rollins    &   Sons.   Chicago    (5s) 40.504  00 

Investors  Securities  Co.,  Des  Moines  (5s) 40,460  00 

C.  II.  Coffin,  Chicago/ 5s. ---  40,411  00 

J6s                        40,801  00 

Well,  Roth  &  Co.,  Cincinnati  (5s) 40,055  00 

Robt.  A.  Keene,  Chicago  (5^s)... 40.102  50 

Win.  R.  Compton  Co.,  St.  Bonis  (6s) 40,963  00 

Sutherland  &  Co.,  Kansas  City,  Mo.  (6s) 40,280  00 

Newton  County  (P.  O.  Kentland),  Ind. — Purchaser  of 
Bonds.— We  are  informed  that  the  Fletcher-American 
National  Hank  of  Indianapolis  was  the  purchaser  of  $63,500 
1'.,,,  Washington  Township  road  bonds,  the  sale  of  which 
was  mentioned  in  V.  92,  p.  136.     The  price  paid  was  par. 

Date  May  23  1910.     Interest  semi-annual.     Maturity  20  years. 

New  York  City. — Stock  Offering. — Attention  is  called  to 
the  official  advertisement  elsewhere  in  this  Department,  of 
the  offering  on  Jan.  24  of  the  $00,000,000  4^%  gold  regis- 
tered or  coupon  corporate  stock.  For  other  details  of  stock 
and  terms  of  offering  see  V.  92,  p.  136. 

Nordhoff  Union  High  School  District,  Ventura  County, 
Cal.— Bond  Sale.— On  Jan.  5  the  $20,000  5%  1-20-year 
(serial)  gold  bonds  mentioned  in  V.  01,  p.  1702,  were  awarded 
to  James  11.  Adams  &  Co.  of  Los  Angeles  at  103.3075.  Other 
bids  received  were  as  follows. 

C.    E.    Woodslde    &    Co.,  |N.     W.     Halsey     &     Co., 

■Los    Angeles  .        .$20,607  001      San  Francisco      $20,437  50 

Win  R.StaatsCo.,  Pasad.  20,512  00  G.G.Blymyer&  Cc.SanF.  20,432  50 
Barroll  &  Co.,  Los  Angeles  20,454  00  j  B.  II .  Rollins  <Jc  Sons,  SanF.20,428  00 
Authority,  Article  21,  Chapter  3,  Title  2,  Part  3,  Political  Code.  De- 
nomination' $500.  Date  Jan.  20  1911.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Total  debt,  this  issue.  Assessed  valuation 
$1,093,111. 

Normal,  McLean  County,  111. — Bonds  Offered  by  Bankers. — 
Weil,  Roth  &  Co.  of  Chicago  are  offering  to  investors,  at  a 
price  to  nel    t.35'  ,  ,  $27,000  •">'  ',,  general-improvement  bonds. 

Denomination  $1,000.  Date  Jan.  2  1911.  Interest  annually  on  March  31 
at  the  City  Treasurer's  office.  Maturity  $9,000  on  March  31  in  each  of  the 
years  1912.  1913  and  1914.  Net  debt,  including  this  issue,  $36,000. 
Assessed  valuation,  SI, 275, 499. 

Norwood   (P.   O.   Norwood  Station),   Delaware   County, 

Pa. — Bond  Ordinance  Passed. — An  ordinance  providing  for 
the  issuance  of  the  $50,000  5%  street-improvement  and 
sewerage-system  bonds  voted  on  Nov.  7  1910  (V.  91,  p.  1344) 
has  been  passed  on  its  first  and  second  reading.  We  are 
informed  that  it  will  come  up  for  final  action  next  month. 

Nueces  County  Common  School  District  No.  29,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $10,000 
5%  10-40-year  (optional)  bonds  on  Dec.  29  1910. 

Oakland  City,  Gibson  County,  Ind. — Bond  Offering. — 
Proposals  will  bs  received  until  12  in.  Jan.  23  by  Carl  Spill- 
man,  Town  Clerk  and  Treasurer,  for  $3,550  4%  coupon 
town-hall   bonds. 

Denomination  $500,  except  one  bond  for  $550.  Date  Jan.  23  1911. 
Interest  semi-annually  at  the  First  National  Bank  in  Oakland  City.  Ma- 
turity 10  years.  Bonds  are  exempt  from  taxation.  No  deposit  required. 
Bonded  debt,  not  including  this  issue,  $4,000.     Net  taxables  $677,115. 

Oktibbeha  County  (P.  O.  Starkville),  Miss. — Bond  Offer- 
ing.— Proposals  will  be  received,  according  to  dispatches, 
until  12  m.  Feb.  6  by  E.  O.  Mclllwain,  Chancery  Clerk,  for 
$20,000  5%   11-20-year  (serial)  road-improvement  bonds. 

•  Interest  semi-annual.     Certified  check  for  $1,000  is  required. 

Omaha,  Neb. — Bonds  Proposed. — This  city  proposes 
to  issue  the  following  -1 '  V  ',-,  coupon  bonds: 

$100,000  intersection  bonds.     Denomination  $1,000.     Date  Feb.  1   1911. 
Maturity  Feb.  1  1931.     Interest  semi-annual. 
100,000  sewer     bonds.     Denomination     $1,000.      Date     Feb.     1      1911. 

•  •■    ■    Maturity  Feb.  1  1931.     Interest  semi-annual. 

250,000  street-improvement  bonds.     Denomination  $500.     Date  March  1  . 
1911.     Maturity   part   yearly   on   March    1    from    1912    to    1920 
inclusive.     Interest    annual. 
Interest  is  payable  at  Kountze  Bros.  In  New  York  City. 

Omaha  School  District  (P.  O.  Omaha),  Neb. — No  Action 
Yet  Taken. — No  date  has  yet  been  determined  upon  for  the 
offering  of  the  $750,000  4  >4%  20-year  bonds  voted  on  Nov.  8 
1910.     See  V.  91,  p.  1344. 

Osmond  School  District  (P.  O.  Osmond),  Neb. — Bond  Sale. 
— The  President  of  the  Board  has  just  advised  us  that  the 
$12,000  5%  bonds  described  in  V.  91,  p.  231,  have  been 
awarded  to  the  Peters  Trust  Co.  in  Omaha.  Maturity  $4,000 
on  April  1  in  each  of  the  years  1915,  1920  and  1925. 

Owatonna,  Steele  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  in.  Feb.  21  by  C.  J. 
Servatius,  City  Clerk,  for  the  $10,000  5%  water-works 
(second  issue)  bands  voted  on  Nov.  8  1910.      V.  91,  p.  1401. 

Date  March  1  1911.  Interest  annually  at  Owatonna.  Maturity  10 
years.     Certified  check  for  5%  of  bid  is  required. 

Pasadena  School  District  (P.  O.  Pasadena),  Los  Angeles 
County,  Cal. — Bond  Election  Proposed. — According  to 
reports,  an  election  will  be  held  to  vote  on  a  proposition  to 
issue  bonds  for  the  purchase  of  school-sites  and  additional 
school-buildings. 

Paterson,  Passaic  County,  N.  J.  —Bond  Sale. — On  Jan.  19 
the  $180,000  I'o'e  high-school  bonds  offered  on  that  day 
(Y.  92,  p.  136)  were  awarded  to  Ferris  &  White  of  New  York 
City  at    101). 20.      Other  bids  received  were  as  follows: 


N.W.Halsey&Co.. 
W.C.Langley&Co., 
A.  B.  Leach  &  Co., 
H  arris, Forbes&Co 

Wui.A.Kead&Co., 


Denomination     $1,000. 
Maturity  June  1   1940. 


N.Y. $190, 965  00 
N.Y.  190,38  5  00 
N.Y.  189,864  00 
.N.Y.  189,736  80 
\.  V.     189,442  80 


Hstabrook  &  Co.,  N.  Y.. $189. 036  00 
O'Connor&Kahler,  N.Y.  188,01000 
Kountze  Bros.,  N.  Y  ...  188.215  00 
Rhoades  &  Co.,  N.  Y...  187.715  00 
R  \1  Crant&Co.,  N.  Y._    187.327  8  0 


Date    June     1     1 9 1 0 .     Interest     semi-annual, 
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Peabody,    Marion    County,    Kan. — Bond   Offering.    -This 

city  is  offering  for  sale  the  $7,000  ">' ,'  coupon  water-works- 

extension  bonds  voted  (V.  91,  p.  1)7'.))  on  Aug.  1'.)  1910. 

Denomination  $500.  Date  Jan.  'J  mil.  Interest  semi-annually  at  1 1 1 1 • 
State  Treasurer's  office  in  Topeka.     Maturity  Jan.  l    1921. 

Pecos,  Reeves  County,  Tex.— Bond  Election.  -Reports 
slate  thai  the  proposition  to  issue  the  $25,000  sewerage  bonds 
will  be  submitted  to  a  vote  on  Jan.  30.  These  bonds  were 
(o  have  been  voted  upon  Dec.  3  11)10,  but  the  election  was 
subsequently  postponed.     See  V.  5)1,  p.  1588. 

Pendleton  School  District  (P.  O.  Pendleton),  Umatilla 
County,  Ore. — Bond  Election  Proposed.— The  School  Board 
is  taking  steps,  according  to  reports,  looking  towards  the 
holding  of  an  election  early  in  February  to  allow  the  voters 
to  determine  whether  or  not  bonds  shall  be  issued  to  ere  si  a 
$100,000  high-school  building. 

Penn  Township,  Jay  County,  Ind. — Bond  Sale. — An  issue 
of  $24,000  1-15-year  (serial)  school-building  bonds  lias  been 
sold,  according  to  reports,  to  the  J.  F.  Wild  &  Co.  State 
Bank  of  Indianapolis  at  103.34.  Purchaser  to  pay  for  the 
lithographing  of  the  bonds.      Denominations  $500  and  $600. 

Petaluma,  Sonoma  County,  Cal. — Bonds  Voted. — Accord- 
ing to  reports,  an  election  held  recently  resulted  in  favor  of  a 
proposition  to  issue  $20,000  bonds  for  the  purchase  of 
Kenihvorth  Park. 

Phoenixville  School  District  (P.  O.  Phoenixville),  Chester 
County,  Pa. — Bonds  Not  Yet  Sold. — We  are  advised  under 
date  of  Jan.  10  that  no  sale  has  yet.  been  made  of  the  $40,000 
bonds — the  unsold  portion  of  the  issue  of  $100,000  4%  regis- 
tered school-building  bonds  mentioned  in  V.  91,  p.  1529. 

Pine  River,  Cass  County,  Minn.— Bonds  Defeated. — The 
proposition  to  issue  $1,000  bridge  bonds  failed  to  carry  on 
Jan.  3,  the  vote  being  a  tie — 26  to  26. 

Pineville,  Rapides  Parish,  La. — Bond  Offering. — Proposals 

will    be    received    until    7    p.    m.    Feb.  7    by  J.  E.  Walker, 

Mayor,  for  the  $9,000  5%  public-improvement  bonds  voted 

on  Nov.   15  1910. 

Interest  semi-annual.  Certified  check  for  $100,  payable  to  the  town,  is 
required.  These  bonds  were  offered  (V.  91,  p.  1792),  but  not  sold,  on  Jan.  3. 

Pittsburgh,    Pa. — West   Liberty   Sub-School   District. — 

Bond  Sale. — An  issue  of  $25,000  5%  15-year  school-building 
bonds  was  disposed  of  on  Jan.  12  to  J.  S.  &  W.  S.  Kuhn,  Inc., 
of  Pittsburgh.  Denomination  $1,000.  Date  Feb.  1  1911. 
Interest  semi-annual . 

Pittsburgh,  Pa. — Nineteenth  Sub-School  District. — Bond 
Sale. — We  see  it  stated  that  $25,000  5%  15-year  tax-exempt 
school  bonds  dated  Feb.  1  1911  were  sold  on  Jan.  13  to 
J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh. 

Plainview,  Pierce  County,  Neb. — Bond  Sale. — We  have 
just  been  advised  that  the  $8,900  6%  electric-light  bonds 
offered  on  April  25  1910  and  described  in  V.  90,  p.  1119, 
were  sold  about  July  1  1910  to  the  First  National  Bank  of 
Plainview  at  par  and  accrued  interest.  Maturity  April  1 
1930,  subject  to  call  after  April  1  1915. 

Plainville,  Rooks  County,  Kan. — No  Bond  Election  Pro- 
posed.— We  are  advised  that  the  reports  which  appeared  in 
some  of  the  local  papers  to  the  effect  that  this  city  was  con- 
sidering the  advisability  of  calling  an  election  to  vote  on  the 
question  of  issuing  $10,000  city-hall  bonds  are  erroneous. 
See  V.  91,  p.  1529. 

Polk  County  (P.  O.  Des  Moines),  la. — Bond  Offering. — 
Proposals  are  being  asked  for  $175,000  coupon  refunding 
bonds.  Ine™4  payable  at  County  Treasurer's  office. 
George  L.  Dobson  is  County  Treasurer. 

Pottawatome  County  (P.  O.  Tesumseh),  Okla. — Bond 
Sale. — The  ."213,474  16  6%  coupon  Little  River  Drain  ge 
District  No.  1  bonds  offered  on  Dec.  31  1910  (V.  91,  p.  1663) 
were  sold,  according  to  reports,  to  R.  H.  &  G.  A.  McWilliams 
of  Chicago  at  p  ir. 

The  bonds  are  dated  on  the  day  of  issuance  and  mature  $21,347  42 
yearly  on  July  1  from  1914  to  1923  inclusive.  Interest  is  payable  at  the 
State  fiscal  agency  of  New  York  City. 

Quanah  Independent  School  District  (P.  O.  Quanah), 
Hardeman  County,  Tex.—  Bond  Sale. — On  Jan.  3  the  $15,000 
5%  20-40-year  (optional)  school-building  bonds  mentioned 
in  V.  91,  p.  1663,  were  awarded  to  A.  J.  Hood  &  Co.  of 
Detroit  for  $15,025,  the  price  thus  being   100.166. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  annual.  These 
bonds  were  registered  by  the  State  Comptroller  on  Jan.  6. 

Queen  Anne's  County  (P.  O.  Centreville),  Md. — Bond  Of- 
fering.— Proposals  will  be  received  until  Jan.  31  by  the 
Board  of  County  Commissioners,  M.  B.  Bordley,  Clerk,  for 
$15,000  5%  road-equipment  bonds. 

Authority  Chapter  582,  Local  Laws  of  1910.  Denomination  $1,000. 
Date  Jan.  1  1911.  Interest  semi-annual.  Maturity  $1,000  yearly  on 
July  1  from  1911  to  1925  Inclusive. 

Racine,  Wis. — Bonds  Not  to  be  Issued  at  Present. — The 
City  Clerk  writes  us  that  the  $50,000  school  and  the  $30,000 
garbage-plant  bonds  voted  on  Nov.  8  1910  (V.  91,  p.  1401) 
will  not  be  issued  until  March  or  April. 

Bond  Election. — The  question  of  issuing  $60,000  city-hall 
improvement  bonds  will  be  voted  upon  at  the  spring  elec- 
tion . 

Reading  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — Reports 
state  that  on  Jan.  9  the  $2,125  5%  coupon  street-improve- 
ment (village's  portion)  bonds  described  in  V.  91,  p.  1793, 
were  awarded  to  the  Columbia  Bank  &  Savings  Co.  in  Cin- 
cinnati for  $2,175,  the  price  thus  being  102.357.  Maturity 
$212  50  yearly  on  Dec.  10  from  1911  to  1920  inclusive. 


The  following  bids  were  received: 

Columbia  Bk.&.Sav.Co.,CIn.$2.175  00  I  Provident  Savings  Hank  & 
SeasongOOd  &  Mayer,  Cln       2,168  00        Trust  Co..  Cincinnati. .  .$2,1  51  56 
first  Nat.  lik.,  Lockland    .   2,162  65|  Heading  Bank,  Heading...   2,125  00 

Recovery  (P.  O.  Fort  Recovery),  Mercer  County,  Ohio. — 
Jim nl  Offering. — Proposals  will  be  received  until  12  m.  Feb.  4 
by  Holla  Pausch,  Village  Clerk,  for  the  following  5'  f0  Bound- 
ary Street  improvement  bonds: 

$5,500  village's  portion  bonds.     Maturity  $500  yearly  on  Jan.  1  from  1912 

to  l:)22  inclusive. 
11,000  assessment   bonds.      Maturity   $1,000   yearly  on  Jan.    1    from    1912 

to   1014  Inclusive,  (1,500   yearly  on  Jan.   1   from   1915  to    1920  In- 

clualve  .nil  s^.ooo  on  Jan.  1  1921. 
Denomination  $500.  DateJan.l  1911.  Interest  annually  at  the  Village 
Treasurer's  office.  Bonds  arc  non-taxable.  Certified  check  for  $100,  pay- 
able to  the  Village  Treasurer,  is  required  with  bids  for  each  issue.  Pur- 
chaser to  pay  accrued  interest  and  furnish  blank  bonds  at  his  own  expense. 
Bonded  debt,  including  these  issues,  $40,300.  Xo  lloating  debt.  Assessed 
valuation  1910.  $545,000. 

Richland  Centre,  Richland  County,  Wis. — Bond  Sole. — 
On  Jan.  14  the  $25,000  4',  20-year  city-hall  bonds  men- 
tioned in  V.  91,  p.  1663,  were  awarde  I  to  Farson,  .Son  &  C  o. 
of  Chicago  at  103.65. 

Ridgefield  Park,  Bergen  County,  N.  J. — Bonds  to  be  Of- 
fered Shortly. — We  are  advised  under  date  of  Jan.  19  that 
arrangements  are  now  being  made  for  the  offering  of  the 
$50,000  funding  street-improvement  and  park  bonds  men- 
tioned in  V.  91,  p.  1663. 

Riverton,  Fremont  County,  Wyo.— Bonds  Voted. — This 
town  voted  on  Dec.  31  1910  to  issue  $15,000  6%  15-30-year 
(optional)  water-works-extension  bonds.  Interest  semi- 
annual . 

Russell  County  (P.  0.  Scale),  Ala.— Bonds  Voted. — The 
voters  on  Jan.  3  favored  propositions  to  issue  $100,000  road- 
construction  and  $20,000  jail  and  court-house  30-year  bonds 
at  not  exceeding  5%  interest.     Interest  semi-annual. 

Ruston  School  District  (P.  O.  Ruston),  Lincoln  Parish, 
La. — Bond  Offering. — -Proposals  will  be  received  until  10 
a.  m.  Feb.  7  by  R.  B.  Knott,  Mayor,  for  the  $65,000  5% 
bonds  voted  on  Dec.  31  1910.  Certified  check  for  $1,000  is 
required. 

Sacramento,  Cal.— No  Action  Yet  Taken. — Up  to  Jan.  4 
no  action  had  yet  been  taken  looking  towards  the  issuance  of 
the  $75,000  4^%  river-improvement  bonds  voted  (V.  91, 
p.  1469)  on  Nov.  17  1910. 

Saginaw,  Mich. — Bonds  Sold  during  1910. — During  the 
year  ending  Dec.  31  1910  the  following  4%  bonds,  aggregat- 
ing $147,000,  were  disposed  of  at  par  to  local  investors: 

$2,000  sewer  bonds  dated  Jan.  2  1910  and  due  part  yearly  from  1  to  10  years. 

10,000  sewer  bonds  dated  April  1  1910  and  due  part  yearly  from  1  to  10  years 

5,000  sewer  bonds  dated  June  1   1910  and  due  part  yearly  from  5  to  10 

years. 
10,000  sewer  bonds  dated  July  1  1910    and    due  part  yearly  from  1  to  10 

years. 
50,000  paving  bonds  dated  July  15  1910  and  due  part  yeany  from  1  to  10 

years  incmsive. 
20,000  sidewalk  bonds  dated  Aug.  1  1910  and  due  part  yearly  from  1  to  10 

years . 
45,000  paving  bonds  dated  Sept.  1  1910  and  due  part  yearly  from  1  to  10 

years. 
5,000  sidewalk  bonds  dated  Dec.  1  1910  and  due  part  yearly  from  1  to  10 

years . 

St.  Oioad,  Stearns  County,  Minn. — Bonds  Proposed. — We 
see  it  sitted  in  local  pipers  that  the  Finance  and  Tax  Com- 
mittee has  been  instructed  to  report  to  the  Council  advising 
the  issuance  of  $20,000  permanent-improvement-fund  bonds. 

San  Bernardino  County  (P.  O.  San  Bernardino),  Cal. — 
Bonds  Proposed. —Reports  state  that  this  county  proposes  to 
issue  $225,000  bonds  for  county  buildings. 

San  Francisco,  Cal. — Bond  Offering. — -Additional  details 
are  at  hand  relative  to  the  offering  on  Jan.  30  of  the  $1,125,- 
000  4J/£%  coupon  water-system-construction  bonds  men- 
tioned in  V.  92,  p.  137.  Proposals  for  these  bonds  will  be 
received  until  3  p.  m.  on  that  day  by  W.  R.  Hagerty,  Clerk  of 
the  Board  of  Supervisors.  These  securities  are  the  first  in- 
stallment of  the  $45,000,000  bonds  voted  on  Jan.  14  1910. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office  or  at  the  fiscal  agency  of  San  Francisco  in  New 
York  City  at  the  option  of  the  holder.  Maturity  $25,000  yearly  from  1920 
to  1964  inclusive.  Bid  must  be  made  on  a  blank  form  furnished  by  the 
city  and  be  accompanied  by  a  cash  deposit  or  a  certified  check,  payable  to 
the  Clerk  Board  of  Supervisors,  for  5%  of  bid;  said  deposit,  however,  need 
not  exceed  $10,000.  The  legality  of  the  bonds  will  be  certified  to  by  Dillon 
&  Hubbard  of  New  York  City,  a  copy  of  whose  opinion  will  be  delivered 
to  the  purchaser.  Accrued  Interest  to  be  paid  by  the  successful  bidder. 
The  bonds  will  be  delivered:  $750,000  prior  to  March  1  1911  and  $375,000 
prior  to  June  1  1911,  as  may  be  mutually  agreed  upon. 

Saranac,  Clinton  County,  N.  Y. — Bond  Sale. — An  issue  of 
$7,000  5%  bridge  bonds  was  disposed  of  on  Jan.  2  to  R.  T. 
Mace  for  $7,060  19— the  price  thus  being  100.859.  Interest 
annually  on  April  1.  Maturity  $1,000  in  each  of  the  years 
1913  and  1914  and  $2,500  in  each  of  the  years  1915  and  1916. 

Scranton,  Pa. — Bonds  Proposed. — The  City  Comptroller 
writes  us,  under  date  of  Jan.  5,  that  the  legislation  authoriz- 
ing the  issuance  of  the  $210,000  funding  bonds  mentioned  in 
V.  91,  p.  1530,  is  still  in  the  hands  of  the  City  Councils. 

Seattle,  Wash. — Bond  Election  Proposed. — It  is  stated  that 
an  ordinance  submitting  to  the  voters  the  question  of  issu- 
ing $220,000  library-site-purchasing  bonds  was  introduced 
in  City  Council  on  Dec.  27  1910. 

Seattle  School  District  No.  1  (P.  O.  Seattle),  King  County, 
Wash. — Bond    Offering. — Proposals    will    be    received    until 
11  a.  m.  Feb.  4  by  Matt  H.  Gormley,  County  Treasurer,  for 
the  following  coupon  bonds  at  not  exceeding  6%  interest: 
$600,000  school-house-construction    and    site-purchase    bonds.     Maturity 
$30,000   yearly   from    1912    to    1931    inclusive. 
150,000  warrant  funding  bonds.     Maturity  1931. 
100,000  school-site  bonds.     Maturity  1931. 
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Denomination  $1,000  Date  March  l  1911.  Interest  seml-annuallj  at 
the  County  Treasurer's  offloe  or  the  Hsoal  agenoy  ol  the  State  ol  Washing- 
ton in  New  n  orh  City,  at  the  option  of  purchaser,  suoh  option  in  in-  stated 
in  bid,  Certified  oheob  [or  certificate  of  deposit)  tor  1%  of  bonds  offered  Is 
required  Bids  tor  the  $600,000  Issue  to  be  based  on  the  folio  win  ;  deliveries 
iii  8200  000  March  l  ion.  $200,000  June  i  mil  and  $200,000  Sept.  l  i»t l : 
(2i  $400,000  March  l  1011  and  $200,000  Sept.  l  1911,  and  (3)  $000,000  on 
Maron  1   loll, 

Sedgwick  Irrigation  District,  Logan  and  Sedgwick  Coun- 
ties, Colo. — Bonds  Not  Sold. — No  bids  were  received  on 
Dec.  27  1910  for  the  $670,000  bonds  offered  on  that  day. 
See  V.  91,  p.  1664. 

Shawnee  School  District  (P.  O.  Shawnee),  Pottawatomie 
County,  Okla.— Bond*  Awarded  in  Part.  -Of  the  $50,000  5<  (; 
building  bonds  mentioned  in  V.  90,  p.  1698,  R.  c.  o. 
Mathews  of  Springfield,  111.,  has  been  awarded  $10,000  at 
100.20  and  the  State  National  Bank  in  Shawnee  $10,000  at 
par.  Denomination  $1,000.  Date  July  1  1910.  Interest 
semi-annual.      .Maturity  July   1    1935. 

Shelby  County  (P.  O.  Sidney),  Ohio.— Bond  Sale. — On 
Dee.  31  1910  $13,500  1  '  ■>' "„  ditch-improvement  bond-;  were 
awarded   to  the  Citizens'   National    Bank  in  Sidney  at    par. 

Denominations  $50  to  $500.  Date  Jan.  1  1911.  Interest  semi-annual. 
Maturity  part  yearly  from  1911  to  1915  Inclusive. 

Shickshinny,  Luzerne  County,  Pa. — No  Action  Yet  T 
— We  are  informed  under  date  of  .Jan.  0  that   no  action  has 
yet   been   taken  looking  towards  the  issuance  of  the  $(3,000 
bonds  mentioned  in  V.  91,  p.  1530. 

Shoshone  County  School  District  No.  1,  Idaho. — Bond 
Sale.— Reports  state  that  $3,000  5%  bonds,  offered  on 
Dec.  24  1910,  were  awarded  to  the  State  of  Idaho  at  par. 

Shreveport,  Caddo  Parish,  La. — Bonds  Proposed. — 
According  to  local  pipers,  there  is  talk  of  issuing  $250,000 
4J^%  1-40-year  (serial)  bonds. 

Sierra  Madre,  Los  Angeles  County,  Cal. — Bonds  Voted. — 
An  election  held  Dec.  13  1910  resulted  in  favor  of  the  ques- 
tion of  issuing  $40,000  water  bonds.  The  vote  was  123 
"for"   to   20   "against." 

Sigourney,  Keokuk  County,  Iowa. — Bond  Sale. — The 
$35,000  4J^%  18-20-year  (optional)  coupon  sewer-system- 
construction  bonds  described  in  V.  9_\  p.  (>'.),  were  sold  on 
Jan.  11  to  the  Harris  Trust  &  Savings  Rank  of  Chicago  for 
$35,550  (101.571)  ami  accrued  interest.  Purchaser  to 
jurnish  blank  bonds.  E.  H.  Rollins  &  Sons  of  Chicago  of- 
fered $3 ',,100  and  blank  bond^.  Eight  bids  were  received 
in  all. 

Sigourney  Independent  School  District  No.  1  (P.  O. 
Sigourney),  Keokuk  County,  Iowa. — Bond,  Sale. — We  have 
just  been  advised  that  on  May  2  1910  $10,000  \Y2%  refunding 
school-house  bonds  were  purchased  by  Geo.  M.  Bechtel  &  Co. 
of  Davenport  at  par. 

Denomination  $1,000.  Date  May  2  1910.  Interest  semi-annual. 
Maturity  $2,000  on  May  1  1911  and  $1,000  yearly  on  May  1  from  1912 
to  1919  inclusive. 

Somerset,  Somerset  County,  Pa. — Bond  Sale. — Henry  F. 

Barron   purchased   $10,000   of    an    issue    of    $25,000    4>£% 

water-works-improvement  bonds  on  Jan.  3  at  101. 

DenoTitnation  $500.  Date  Jan.  1  1911.  Interest  semi-annual.  Ma- 
turity $500  yearly  from  1913  to  1932  Inclusive. 

South  Amboy,  Middlesex  County,  N.  J. — Correction. — The 
sale  of  $75,000  bonds  of  this  city  was  inadvertently  reported 
in  last  week's  "Chronicle"  under  the  head  of  South  Ambon, 
N.  Y. 

South  Omaha,  Neb.— Bond  Sale. — C.  M.  Rich  purchased 
$1,200  5}4%  5-10-year  (optional)  sewer  bonds  on  Dec.  19 
1910  at  par  and  accrued  interest.  Denomination  $400. 
Date  Nov.  1  1910. 

South  St.  Paul,  Dakota  County,  Minn. — Bond  Sale. — On 
Jan.  16  the  $111,000  5%  coupon  refunding  bonds  described 
in  V.  92,  p.  137,  were  awarded,  it  is  stated,  to  Cutter,  May 
&  Co.  of  Chicago  for  $112,150,  the  price  thus  being  101. 03G. 
Maturity  Dec.   1   1930. 

South  Williamsport  School  District  (P.  O.  Williamsport,) 
Pa. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Jan.  25  by  Charles  H.  Hand,  Chairman  Finance  Committee, 
for  the  $25,000  4%  site-purchase  and  school-building  bonds 
voted  on  Nov.  8  1910.      V.  91,  p.  1345. 

Denominations:  45  bonds  of  $500  each  and  25  bonds  of  $100  each.  In- 
terest Feb.  1  and  Aug.  1 .  Maturity  Feb.  1  1941,  subject  to  call  after  Feb.  1 
191.).  Bonds  are  exempt  from  State  tax.  Debt  of  district  at  present, 
$9,650.     Assessed    valuation,    $600,344. 

Springfield,  Mass.— Loans  Negotiated  in  1910.— This  city 
borrowed  $250,000  on  temporary  loan  notes  during  the  year 
1910.  A  $150,000  loan  was  negotiated  July  27  1910  with 
Morgan  &  Bartlett  of  Boston  at  4  V>%  discount  and  on 
Sept.  7  1910  $100,000  was  borrowed  from  Jackson  &  Curtis 
of  Boston  at  '&%%  discount.  The  former  loan  was  paid 
Nov.  9  1910  and  the  latter  Nov.  2  1910.  The  permanent 
loans  issued  last  year,  aggregating  $1,118,000,  were  all 
reported  in  the  "Chronicle"  from  time  to  time. 

Springfield  Township,  Montgomery  County,  Pa.— Bond 
Sale.— On  Jan.  1  Dick  Bros.  &  Co.  of  Philadelphia  were 
awarded  at  101.0625  the  $20,000  W2%  registered  gold  road- 
improvement  bonds  described  in  V.  91,  p.  1793.  Other 
bids  received  were  as  follows: 

Gll/irtL.Trust  C?''   Phila $20. 200  I  First  Nat.  Bank,  Ambler   ..$20,000 

j  (A  bid  was  also  received  from  Ncwburger,  Henderson  &  Locb  of  Phila- 
delphia, but  we  are  advised  that  this  otter  did  not  conform  to  the  require- 
ments of  the  advertisement.) 

Maturity  $2,000  yearly  on  Am?.  1  from  1912  to  1921  inclusive. 

Stoughton,     Dane     County,     Wis.— Bond    Election  .—An 

election  will  be  held  Jan.  31  to  vote  on  a  proposition  to  issue 
$1S,700J5%  water-power  bonds  maturing  in  1928. 


Stratton,  Hitchcock  County,  Neb. — Bonds  Voted. — It  is 
reported  that  this  village  voted  on  Dec.  27  1910  to  issue 
elect  ric-light-plant  bonds. 

Strongsville  Township  (P.  O.  Strongsville),  Cuyahoga 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  Feb.  14  by  R.  Gibbons,  Township  Clerk,  for 
$4,000  4'  2%  coupon  road-improvement  bonds. 

Authority  .Section  S205,  General  Code.  Denomination  $500.  Date 
Feb.  1  1911.  Interest  April  1  and  Oct.  1  a1  the  Superior  Savings  &  Trust 
Co.  in  Cleveland,  Maturity  $500  yearly  on  Oct.  1  from  1912  to  1919, 
inclusive,  ('eililied  check  on  a  bank  other  than  tha  tmaking  the  bid,  for 
10%  of  bonds  bid  tor,  payable  to  the  Township  Treasurer,  Is  required. 
Purchaser  to  pay  accrued  interest. 

Sturgis,  St.  Joseph  County,  Mich. — No  New  Bond  Issue. — 
We  are  informed  that  the  $50,000  bonds  mentioned  in  V.  92, 
p.  137,  as  having  been  purchased  by  N.  W.  Halsey  &  Co.  of 
Philadelphia,  are  not  new  securities,  but  part  of  an  issue  of 
$80,000  bonds  put  out  in  Feb.  1910. 

Sugarcreek,  Tuscarawas  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Jan.  30  by  W.  A.  Hahn, 
Village  Clerk,  for  the  $12,500  4^%  coupon  water-works- 
con-struction  bonds  voted  on  Nov.  8  1910  (V.  91,  p.  1345.) 

Authority,  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
April  1  1911.  Interest  semi-annually  at  the  Village  Treasurer's  office. 
Maturity  $500  yearly  on  April  1  from  1914  to  1938  inclusive.  Certified 
check  for  3%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  Is  required. 
Purchaser  to  pay  accrued  Interest 

Sullivan  County  (P.  O.  Blountville) ,  Tenn. — Bonds  Pro- 
posed, — According  to  reports,  this  county  has  petitioned  the 
Legislature  for  authority  to  issue  road  bonds. 

Sullivan  County  (P.  O.  Monticello),  N.  Y. — Bond  Offering. 
— A.  A.  Calkin,  County  Treasurer,  will  offer  at  public  auction 
at  2  p.  m.  Jan.  24  $29,000  4%  bonds. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at 
the  Treasurer's  office.  Maturity  .$2,000  yearly  on  Jan.  1  from  1916  to  1929 
inclusive  and  $1,000  Jan.  1  1930.  Certified  check  for  2%  of  bonds  bid 
for,  payable  to  the  Treasurer,  is  required.  Bonds  to  be  delivered  Feb.  1 
1911. 

The  genuineness  of  these  bonds  will  be  certified  to  by  the  Columbia  Trust 
Co.  of  New  York  City. 

Superior,  Nuckolls  County,  Neb. — Bonds  Awarked  in  Part. 
— Of  the  issue  of  $20,000  ■  >'  ,  5-20-year  (optional)  water- 
works bonds  voted  on  Sept.  12  1910  (V.  91,  p.  823),  $lfi,000 
were  disposed  of  on  Jan.  14  at  par  as  follows:  $5,000  to 
farmers  near  Superior  and  $11,000  to  the  National  Co.  of 
South  Bend,  Ind.  Denominations  $500  and  $100.  Date 
Oct.    1    1910.      Interest   semi-annual. 

Tarentum,  Pa. — Bonds  to  Be  Offered  Shortly. — Pittsburgh 
papers  state  that  bids  will  be  asked  for  $100,000  bonds  to 
construct  a  municipal  water  plant. 

The  State  Supreme  Court  recently  sustained  the  decree  of 
the  Allegheny  County  Court  of  Common  Pleas  dismissing  the 
bill  of  the  Tarentum  Water  Co.  and  Allegheny  Valley  Water 
Co.,  requesting  an  injunction  against  the  erection  of  a  mu- 
nicipal  plant. 

Taunton,  Mass. — Bonds  Sold  and  Temporarij  Loans 
Negotiated  in  1910.  The  citv  of  Taunton  during  the  year 
ending  Dee.  31  1910  sold  $78,800  bonds  and  borrowed 
$427,000  in  anticipation  of  taxes.  The  temporary  loans 
were  paid  Nov.  9  1910.  The  bonds  sold  answer  to  the 
following    description: 

Rate  of  Price 

Amount.     Purpose.         Int.         Date.  Maturiy .     Purchaser.      Paid. 

$20,000  Sewer 4%    Dec.   1  '09   Dec.   1    "39  TBlakcBros. 

20,000  Water 4%   Jan.    1  '10  "14-'33  (ser.)  \      &  Co.  102.15 

25,000  Street 4%   June  1  '10  June  1    '20   JBoston 

2,400  FireDept...     4%  do  June  1    '11   ] Local  parties 

3,500  Street 4%  do  do  and 

2,500  Street 4H%  do  do  [sinking  100.00 

2,900  Street 4^%  do  do  Fund 

2.500  Grade-Cross.  4H%  do  do  J 

Taylor  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered.— An  issue  of  $150,000  5%  20-40-year 
(optional)  bonds  was  registered  by  the  State  Comptroller 
on  Jan.  11. 

Thayer,  Neosho  County,  Kan. — Bond  Election. — According 
to  reports,  an  election  will  be  held  to  vote  on  the  question  of 
issuing  5,000  city-hall-construction  and  site-purchase  bonds. 

Toledo,  Ohio. — Bonds  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  the  following  5%  coupon 
assessment  bonds: 

$265  12  White  .St.  No.  4  improvement  bonds.      Denomination  $70,  except 

one  bond  of  $55  12.     Date  Nov.  20  1910.     Maturity  $55  12  on 

•    ■  March  12  1912  and  $70  each  six  months  from  Sept.  20   1912  to 

Sept.  20   1913  inclusive. 
3,340  08  Bassett    St.    No.    1    improvement    bonds.     Denomination    $335, 
except  one   bond   of   $325  08.     Date   Nov.   21    1910.     Maturity 
$325  08  on  March  21  1912  and  $335  each  six  months  from  .Sept.  21 
1912  to  Sept.  21   1916  inclusive. 
3,929  91  Moore  St.  No.  1  improvement  bonds.     Denomination  S  100,  except 
one  bond  for  $329  91.      Date  Oct.  24  1910.     Maturity  $329  91  on 
March  24   1912  and  $100  each  six  months  from  Sept.  21   1912  to 
Sept.   24   1916  inclusive. 
794  58  Buckeye  St.  No.  3  improvement  bonds.     Denomination  $80,  ex- 
cept one  bond  of  $74  58.      Date  Nov.  15  1910.     Maturity  $74  58 
March   15   1912  and  $80  each  six  months  from  Sept.  15  1912  to 
Sept.   15   1916  Inclusive. 
2,753  32  Columbus    St.    No.  1    improvement  bonds.     Denomination  $280, 
except     one     bond  of     $233  32.      Date  Nov.   18   1910.      Maturity 
$233  32    March    18    1912  and  $280  each  six  months  from  Nov.  18 
1912  to  Nov.   18   1916,  inclusive. 
4,577  97  Sewer     No.    1098     construction     bonds.     Denomination    $1,150, 
except    one    bond    of  $1,127  97.     Date  Jan.  7  1911.      Maturit7 
$1.127  97    March    7    1912  and  $1,150  each  six  months  from  Nov.  y 
1912  to  Nov.  7  1913  Inclusive. 
Interest  semi-annually  at  the  Northern  National  Bank  in  Toledo. 
Bond  Sale.— On  Jan.  IS  the  $300,000  4%  coupon  eitv-h all- 
site-purchase  bonds  described  in  V.  91,  p.  L664,were  awarded 
to  a,  syndicate  composed  of  Stacy  &   Hraun  of  Toledo,  Cleve- 
land  Trust    Co.    in   Cleveland,    Provident    Savings    Hank    & 
Trust  Co.  in  Cincinnati  anil  Weil,  Koth'ifc  Co.  of  Cincinnati, 
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for  $301,016  (100.338)  and  accrued  interest.  A  bid  was  also 
received  from  a  syndicate  composed  of  Otis  &  Hough  of 
Cleveland  and  Seasongood  &  .Mayer  and  Breed  &  Harrison 
of  Cincinnati.      Maturity   Dec.   1    1935. 

Toppenish,  Yakima  County,  Wash. — Bond  Sale. — On 
Dec.  21  1910  $35,000  6%  L-20-year  (optional)  sewerage 
bonds  were  awarded  to  the  State  of  Washington  at  par.  De- 
nomination $500.   Date  Feb.  1  1911.   Interest  semi-annual . 

Trinity  County  School  Corporation,  Tex. — Bonds  Regis- 
tered.— We  are  advised  that  the  State  Comptroller  regis! cum  1 
$13,000  5%  10-20-year  (optional)  bonds  on  Jan.  14. 

Troy,  N.  Y.—Bond  Sale.— On  Jan.  14  $100,000  5% 
revenue  bonds  dated  Jan.  14  1911  and  due  Sept.  14  1911 
were  awarded  to  Bond  &  Goodwin  of  New  York  City  at 
100.68.     The  following  bids  were  received: 

Bond   &   Goodwin,   New  York ._     $100,680  00 

Troy  Savings  Bank,  Troy 100,498  98 

Morgan,  Livermore  &  Co.,  New  York 100,488  92 

Albany    Savings    Bank,    Albany 100,405  60 

Upson  County  (P.  O.  Thomaston),  Ga. — Bond  Election.— 
Papers  state  that  an  election  will  be  held  Feb.  13  to  vote  on 
the  question  of  issuing  $100,000  5%  30-year  good-road  bonds 
in  denominations  of  $1,000  each. 

Urbana,  Ohio.— Bond  Sale. — On  Jan.  9  the  4  issues  of 

6%  Taft  Ave.  improvement  bonds  aggregating  $4,716,  and 

described  in  V.  92,  p.  70,  were  awarded  to  Seasongood  & 

Mayer  of  Cincinnati  for  $4,932 — the  price  thus  being  104.58. 

Maturity  $2,216  on  Jan.  1  1913,  $600  on  Jan.  1  in  each  of  the  years  1914, 
1915  and  1916  and  $700  on  Jan.  1  1917. 

Utica,  Oneida  County,  N.  Y. — Bond  Offering. — Proposals 

will  be  received  until  12  m.  Jan.  24  by  Fred.  G.  Reusswig, 

City  Comptroller,  for  the  following  4J^%  registered  paving 

bonds: 

$1,507  58  bonds.     Date  Nov.  18  1910.     Maturity  part  yearly  on  Nov.  18 
from  1911  to  1916  inclusive. 
9,297  60  bonds.     Date  Dec.  16  1910.     Maturity  part  yearly  on  Dec.  16 
from  1911  to  1916  inclusive. 
Authority,  Chapter  224,  Laws  of  1910.     Denomination  to  suit  purchaser. 
Interest  annually  in  New  York  exchange.     Certified  check  for  1%  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  is  required. 

Ward  County  Common  School  District  No.  3,  Tex. — Bonds 
Registered.— On  Dec.  29  1910  $3,000  5%  20-year  bonds  were 
registered  by  the  State  Comptroller. 


Waseca  School  District  (P.  O.  Wasecaj,  Waseca  County, 
Minn. — Bond  Sale. — Arrangements  have  been  made  with  the 
State  of  Minnesota  for  the  sale  of  $12,000  school  bonds 
recently  voted. 

Washington  C.  H.,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Feb.  1  by  Glenn  M.  Pine,  City 
Auditor,  for  $1,200  A','(,  engine-house  improvement  and 
equipment  bonds. 

Authority.  Section  3939,  General  Code.  Denomination  $200.  Date 
Jan.  15  1911.  Interest  semi-annual.  Maturity  S200  yearly  on  Jan.  15 
from  1912  to  1917  inclusive.  Certified  cheek  for  5":,  of  bonds  bid  for,  paya- 
ble to  the  City  Treasurer,  is  required .     Purchaser  to  pay  accrued  Interest . 

Washington    County    (P.    O.    Jonesboro),    Tenn. — Bond 

Election  Proposed. — According  to  reports,  there  is  talk  of 
presenting  a  petition  to  the  Legislature  requesting  authority 
io  call  an  election  to  vote  on  the  question  of  issuing  $500,000 
road  bonds. 

Washington  County  (P.  O.  Brenhamj,  Tex. — Bonds  Au- 
thorized.— It  is  reported  that  the  Commissioners'  Court  on 
Jan.  11  authorized  the  issuance  of  $57,000  bonds  to  pre- 
vent the  overflows  of  the  Brazos  River. 

Webb  City,  Jasper  County,  Mo. — Bonds  Defeated. — The 
proposition  to  issue  the  $25,000  cemetery-site  bonds  men- 
tioned in  V.  91,  p.  1530,  was  defeated  at  an  election  held 
Jan.  10. 

Weld  County  (P.  O.  Greeley),  Colo. — Bonds  Proposed. — 
Papers  state  that  a  proposition  to  issue  $1,000,000  good- 
roads  bonds  is  being  talked  of  throughout  the  county. 

Wellsville,  Columbiana  County,  Ohio. — Bond  Offering. — 

Proposals  will  be  received  until   12  m.  Feb.  2  by  J.  F.  M. 

Queen,  City  Auditor,  for  $10,000  4J^%  refunding  bonds. 

Authority  Section  2701  Revised  Statutes.  Denomination  $500.  Date 
Jan.  1  1911.  Interest  annually  at  the  City  Treasurer's  office.  Maturity 
Jan.  1  1931.  Certified  check  for  3%  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  is  required.  The  bonds  are  exempt  from  all  taxes.  Purchaser 
to  pay  accrued  interest. 

West  Feliciana  Parish  (P.  O.  St.  Francisville),  La. — Bond 
Sale. — The  $22,500  6%  coupon  funding  bonds  mentioned  in 
V.  91,  p.  1470,  were  sold  on  Jan.  4  to  F.  M.  Stafford  &  Co.  of 
Chattanooga,  Tenn. 
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At    the    Office   of  the    Comptroller    of  the  City    of    New  York. 

COUPON  INTEREST  PAYABLE 

AT  OPTION  OF  HOLDER 

IN  NEW  YORK  OR  LONDON 
A    LEGAL    INVESTMENT     FOR     TRUST    FUNDS 

Send  bids  in  a  sealed  envelope  enclosed  in  another  envelope  addressed  to  the  Comp- 
troller. A  DEPOSIT  OP  TWO  PER  CENT.  OP  PAR  VALUE  MUST  ACCOMPANY  BID 
Such  deposit  must  be  in  money  or  certified  check  upon  a  New  York  State  Bank  or 
Trust  Company,   or  any  National   Bank. 

For  fuller  information  see  "City  Record,"  published  at  Nos.  96  and  98  Reade  Street, 
New   York,    or   consult    any    Bank   or    Trust    Company.      Send    for    descriptive    circular    to 

WILLIAM  A.  PRENDERGAST,  Comptroller,  City  of  New  York. 

280     BROADWAY.     NTCW     YORK. 


INVESTMENTS. 


F.  WM.   KRAFT 

LAWYER 

Specializing  io  Examination  of 

Municipal    and    Corporation    Bonds 

lfli  FIRST  NATIONAL  BANK  RLOU.. 
CHICAGO,  ILL. 


BLODGET  &  CO. 

BONDS 

00  STATE  STItEET,  BOSTON 

80  PINB  STREET,  NBW  TOBB. 

STATE.  CITY  &  RAILROAD  BOND! 


BOND  CALL. 

North  Yakima,  Washington. 

6%  Funding  Bonds 

Public  Notice  is  Hereby  Given  that  the  Thirty 
Thousand  Dollars  6%  Funding  Bonds  of  North 
Yakima,  Washington,  numbered  from  1  to  60, 
inclusive,  dated  December  1st,  1890,  due  Decem- 
ber 1st,  1915,  redeemable  after  December  1st, 
1905,  are  hereby  called  for  payment  on  February 
15th,  1911.  Said  bonds  should  be  presented  for 
payment  at  Harris,  Forbes  &  Company  (formerly 
N.  W.  Harris  &  Co.)  in  the  City  and  State  of 
New  York. 

Dated  this  10th  day  of  January,  1911. 

C.  R.  DONOVAN,  City  Treasurer. 


MUNICIPAL  BONDS 

-latest  Investment* 
Known.  Yielding  from 


4%  to  6% 
ULEN    &    CO. 


Write  to 
Circular 


BANKERS 


CHICAGO 


NEW  LOANS 


$60,000 

BOARD  OF  EDUCATION 

OF  THE 

T0WN0FWESTFIELD,N.J. 

4H%  GOLD  COUPON  BONDS 

Sealed  proposals  will  be  received  at  the  office 
of  the  Clerk  of  the  Board  of  Education  of  the 
Town  of  Westfleld  in  the  Washington  School 
Building,  Westfleld,  N.  J.,  until  eight  o'clock  p.  m. 
TUESDAY,  FEBRUARY  7,  1911,  for  the  pur- 
chase of  $60,000  4H%  Gold  Coupon  Bonds  of 
said  Board  of  Education,  dated  March  1,  1911. 
and  maturing  two  bonds  annually  March  1,  1912, 
to  March  1,  1941,  inclusive,  principal  and  interest 
payable  at  the  Westfleld  Trust  Company,  West- 
field,  N.  J.  Said  bonds  may  be  registered  if  so 
desired   by  the  purchaser. 

Each  proposal  must  be  accompanied  by  a  duly 
certified  check  for  two  per  cent  of  the  amount  of 
bonds  bid  for  and  in  case  the  bid  is  for  less  than 
the  total  issue,  the  maturities  desired  should  be 

No  bid  for  less  than  par  and  accrued  interest, 
if  any,  will  be  accepted. 

The  bonds  will  be  prepared  under  the  super- 
vision of  and  certified  as  to  genuineness  by  the 
Columbia  Trust  Company  of  New  York  City. 

The  bonds  will  be  delivered  at  the  Westfleld 
Trust  Company,  Westfleld,  N.  J.,  or  at  the 
Columbia  Trust  Company.  135  Broadway,  New 
York,  as  the  purchaser  may  elect,  on  March  1. 

MARK  A.  WEBSTER.  District  Clerk. 
FINANCIAL  STATEMENT 
Bonded    Indebtedness,    including   this 

issue-         -         sioi.uuu 

Assessed  Valuation 7.107,530 

Population 6 ,420 


8500,000 
CITY  OF  MINNEAPOLIS, 

4%  WATER  WORKS  BONDS 

Sealed  bids  will  be  received  by  the  Committer 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office  of 
the  undersigned,  THURSDAY,  FEBRUARY  2, 
1911,  at  2  o'clock  p.  m.,  for  the  whole,  or  any 
part,  of  the  $500,000  Water-Works  Bonds,  dated 
April  1,  1911,  and  payable  April  1,  1941. 

Bonds  to  bear  interest  at  the  rate  of  Four  (4%) 
Per  Cent  per  annum,  payable  semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  Two  (2%)  Per  Cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid.  „, 

Circular    containing    fullTparticulars    will    b» 

mailed  upon  application.  . 

DAN.     C.   BROWN, 

City  Comptroller. 


Jan.  21  1911.] 
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Denomination  $500.  Date  Jan.  2  lull,  interest  annual.  Maturity 
51,(100  yearly  from  11)12  to  1032  inclusive  and  $1,500  In  1033. 

Westfield  School  District  (P.  O.  Westfield),  Union  County, 
N.  J. — Bond  Offering.  -Proposals  will  be  received  until  8 
p.  m.  Feb.  7  by  Mark  A.  Webster,  District  Clerk,  for  $60,000 
41^%  gold  coupon  (with  privilege  of  registration)  bonds. 

Date  Marcll  1  1911.  Interest  payable  at  Wcstneld  Trust  Co.  Ma- 
turity two  bonds  yearly  on  March  1  from  11)12  to  1941,  Inclusive.  The 
bonds  will  be  oertlfled  as  to  their  genuineness  by  the  Columbia  Trust  Co.  In 
\ew  York  City.  Certified  check  for  2%  of  bonds  bid  lor,  payable  to  the 
Board  of  Education,  is  (equlred.  Delivery  of  bonds  March  1  at  the  West- 
li. 'I  I  Trust  Co,  or  at  the  Columbia.  Trust  Co..  New  York  City,  as  purchaser 
desires.  Bl  Is  to  be  made  on  blank  forms  furnished  by  district.  Accrued 
Interest  to  be  paid  by  purchaser. 

The  official  notice,  of  this  bond  offering  will  be  found  among 
the  advertisements   elsewhere  in   this   Department. 

Weston,  Wood  County,  Ohio. — Bond  Sale. — On  Jan.  Hi 
the  $2,000  4 J/2%  coupon  fire-apparatus-purchase  bonds 
described  in  V.  92,  p.  138,  were  awarded  to  H.  11.  Shanks  & 
Son  of  Toledo  at  102.575  and  accrued  interest.  Other  bids 
received    were    as   follows: 


Stacy  &  Braun,  Toledo $2,025  50 

New  1st  N.  Bk.,  Columbus.   2,021  00 
Secur.  S.  H.  &  Tr.  Co.,  Tol.  2.021  00 


Citizens'  Bkg. Co. .Weston. .$2, 017  50 

\V.  I).  Mudge,  Toledo 2,005  00 

First  Nat.  Bank,  Weston..   2,000  00 


All  of  the  above  bidders  ofTered  accrued  Interest  in  addition  to  their  bids 
Maturity  $500  on  April  1  and  $500  on  Oct.  1  in  each  of  the  years  1917  and 
1918. 

Wichita  Falls,  Wichita  County,  Tex. — Bonds  Voted. — It 
is  stated  that  the  election  held  Jan.  10  resulted  in 
favor  of  the  proposition  to  issue  the  $25,000  paving  bonds 
mentioned  in  V.  91,  p.  1794. 

Woodward,  Woodward  County,  Okla. — Bonds  Offered  by 
Bankers. — In  their  circular  for  January,  Weil,  Roth  &  Co.  of 
Chicago  are  offering  to  investors  $35,000  6%  25-year  water- 
works bonds  dated  Sept.  1  1910.  Interest  semi-annually  in 
New  York.     Denomination  $1,000. 

Wooster,  Wayne  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  4  by  J.  B.  Minier, 
City  Auditor,  for  $25,000  4%  coupon  water-works  con- 
struction bonds  voted  on  Nov.  17  1910. 

Denomination  $500.  Date  Dec.  1  1910.  Interest  semi-annually  at  the 
Sinking  Fund  Trustee's  office.  Maturity  Dec.  1  1930.  Certified  check 
for  5%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 


Worcester,  Mass. — Loon  Transact/ mi:;  in  1910. — This  city 
sold  $895,000  bonds  during  tin-  year  ending  Dec.  31  1910 
and  negotiated  $1,050,000  temporary  loans.  All  of  these 
transactions,  with  the  exception  of  the  sale  of  $20,000  bonds 
to  the  Sinking  Fund,  were  referred  to  in  this  Department  at. 
the  time  they  took  place. 

Wright  County  (P.  O.  Buffalo),  Minn.—  Bond  Sale. — On 
Jan.  I  the  >>1,X7I  Judicial  Ditch  No.  1  coupon  bonds  des- 
scribed  in  V.  91,  p.  179  1,  were  awarded  to  theCitizens'  State 
Bank  in  Monticello  for  $1,870  (100.266)  and  accrued  interest 
for  0s. 

Maturity  $187  10  yearly  on  July  5  from  1911  to  1920  inclusive,  being 
subject  to  call,  however,  at  any  time. 

Wyoming-Bell  Municipal  District,  Albany  County,  Wyo. — 
Bond  Offering. —Proposals  will  be  received  until  2  p.  m. 
Jan.  27  by  Thomas  II.  Work,  Secretary  Board  of  Directors 
(P.  O.  Laramie),  for  the  $1,100,000  6%irri«;ation  bonds, 
which  failed  to  sell  on  Nov.  30  1910.  Denomination  $500. 
Bonds  will  not  be  sold  for  less  than  95%  of  face  value. 

York  County  (P.  O.  York),  Pa,.— Bond  Sale.— On  Jan.  9 
$30,000  4%  bonds  were  awarded  to  H.  C.  Frick  &  Co.  of 
York  for  $30,035,  the  price  thus  being  100.116. 

Denominations:  40  bonds  of  $500  each  and  100  bonds  of  $100  each. 
Date  April  1  1911.  Interest  semi-annual.  Maturity  April  1  1916,  subject 
to  call  after  April  1   1914. 

Youngstown,  Ohio. — Bond  Sale.— The  following  bids 
were  received  on  Jan.  9  for  the  eight  issues  of  5%  street- 
improvement  bonds  described  in  V.  91,  p.  1727: 

$985 
bonds. 
Security  Sav.  Bk.&Tr.Co.,Tol.a$990  25 

Seasongood  &  Mayer,  Cincinn..     

Citizens'  Nat.  Bank,  Wooster..     985  00 

Weil,  Roth  &  Co.,  Cincinnati..     

Otis  &  Hough .  Cleveland 

Stacy  &  Braun,  Toledo 

$405 
bonds. 

Security  Sav.  Bk.  &Tr.Co.,Tol    

Seasongood  &  Mayer.  Clncln..     

Citizens'  Nat.  Bank.  Wooster.. a$465  00 

Well,  Roth  &  Co.,  Cincinnati 

Otis  &  Hough.  Cleveland 

Stacy  &  Braun,  Toledo 


$9,030 

bonds. 

$9,2.36  25 

a9,266  00 

9,215  80 

9,252  25 

9,244  00 

9,241  38 

$395 

bonds. 


$275 
bonds. 


$1,495 

bonds. 

a$l,503  25 


a$275  00        1,495  00 


$1,075 
bonds. 


a$l,081  00 

a  $395"  66      T,  07  5"  66 


$4,210 
bonds. 

$4,292  50 
4,310  00 
4,300  00 

a4,361  00 
4.310  00 
4,302  43 


a  Successful  bids. 


NEW  LOANS 


81,000,000 
STATE  OF  MARYLAND, 

STATE   ROADS  LOAN 

Treasury   Department, 
Annapolis,  January  2d.  1911. 

The  undersigned,  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$1,000,000  00,  Series  "D,"  of  the  said  loan. 

"The  State  Roads  Loan"  will  be  dated  Febru- 
ary 1,  1911,  bear  interest  from  said  date  at  the 
rate  of  three  and  one-half  per  centum  per  annum, 
payable  semi-annually  on  the  first  day  of  August 
and  February  in  each  and  every  year,  and  the 
principal  will  be  redeemable  at  the  pleasure  of  the 
State  after  the  first  day  of  February  in  the  year 
1921,  and  the  whole  debt  will  be  payable  on  the 
first  day  of  February,  1926.  The  debt  is  exempt 
from  State,  County  and  Municipal  taxation  and 
will  be  issued  in  bond  form  with  coupons  at- 
tached. 

Said  proposals  must  be  delivered,  sealed  .to  the 
Treasurer  of  the  State. at  Annapolis,  ON  OR  BE- 
FORE 12  O'CLOCK  NOON  OF  THE  FIRST 
DAY  OF  FEBRUARY,  1911.  and  have  endorsed 
on  the  back  of  the  envelope  "Proposals  for  the 
State  Roads  Loan."  Each  bid  must  be  accom- 
panied with  a  certified  check  on  some  responsible 
banking  institution  for  ten  per  cent  of  the  amount 
of  such  bid,  and  the  same  will  be  opened  in  the 
office  of  the  State  Treasurer,  in  the  City  of  An- 
napolis, at  12  o'clock  noon,  February  1st,  1911. 
in  the  presence  of  the  undersigned 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not  ex- 
ceeding, however,  the  amount  for  which  pro- 
posals are  invited,  may  be  awarded  by  said 
Governor,  Comptroller  of  the  Treasury  and 
Treasurer,  or  a  majority  of  them,  to  the  highest 
responsible  bidder  or  bidders  for  cash;  and  when 
two  or  more  bidders  have  made  the  same  bid, 
which  bids  are  the  highest,  and  if  the  amounts  so 
bid  for  by  the  highest  responsible  bidders  are  in 
excess  of  the  whole  amount  of  the  said  bonds  so 
offered  for  sale,  then  such  bonds  may  be  awarded 
to  such  highest  responsible  bidders  bidding  the 
same  price  in  the  proportion  which  the  amount 
each  has  bid  for  bears  to  the  whole  amount  of 
said  bonds  so  offered  for  sale. 

These  bonds  will  be  issued  in  the  denomination 
of  $1,000  and  subject  to  registration  as  to  prin- 
cipal. The  right  is  reserved  to  reject  any  and  all 
bids 

AUSTIN  L.  CROTHERS. 

Governor. 
W.   B.   CLAGETT. 

Comptroller  of  the  Treasury. 
MURRAY   VANDIVER, 

Treasurer . 


HODENPYL,  WALBRIOGE  ft  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  By.,  Oaa  &  Elee.  Liffat 

SECURITIES 


NEW  LOANS. 


$1 ,500,000 
City  of  Tacoma,  Wash., 

Green    River    Gravity    Water    System 
Bonds    or   Warrants. 

NOTICE  IS  HEREBY  GIVEN  That  on 
Saturday,  February  11th,  1911.  at  two  o'clock 
p.  m.,  at  the  office  of  the  Mayor  of  the  City  of 
Tacoma,  Washington,  In  the  City  Hall,  sealed 
bids  will  be  received  for  Green  River  Gravity 
Water  System  Bonds  or  Warrants,  of  the  par 
value  of  One  million  five  hundred  thousand 
dollars,  of  the  Issue  authorized  by  Ordinance 
No.  3982  of  said  City,  approved  January  6th, 
1910,  and  providing  for  the  construction  of  the 
proposed  Green  River  Gravity  Water  System. 

Said  Bonds  or  Warrants  are  payable  out  of  the 
gross  earnings  of  the  water  system  of  the  City  of 
Tacoma  to  the  extent  of  $100,000  per  annum  of 
principal  and  Interest  (which  sum  can  be  lawfully 
increased  before  sale  of  bonds  or  warrants) .  The 
rate  of  interest  is  limited  to  six  per  cent,  payable 
semi-annually  at  the  fiscal  agency  of  the  State 
of  Washington  in  the  City  of  New  York. 

Bids  will  be  received  based  upon  the  interest 
rate  proposed  by  the  bidder,  or  upon  such  other 
plan  as  may  be  deemed  expedient.  Par  and 
accrued  interest  must  be  paid  at  the  time  bonds 
or  warrants  are  delivered.  All  warrants  must 
be  taken  and  paid  for  as  the  construction  of  the 
water  system  shall  require;  the  installments  to 
be  as  fixed  by  contract.  The  City  reserves  the 
right  to  reject  any  and  all  bids.  The  successful 
bidder  will  be  required  to  enter  into  a  contract 
with  the  City  covering  all  points  of  the  sale  agree- 
ment, and  to  furnish  to  the  City  a  surety  com- 
pany bond  in  the  sum  of  $100,000  for  the  faithful 
performance  of  the  contract;  the  surety  company 
to  be  one  doing  business  in  the  State  of  Washing- 
ton. 

The  City  also  reserves  the  right,  should  It  be 
necessary  to  avail  Itself  of  the  highest  and  best 
bid  for  said  bonds  or  warrants,  to  amend  the  said 
ordinance  in  any  particular  wherein  it  is  amend- 
able, without  objection  from  any  unsuccessful 
bidder. 

For  all  information  apply  to  John  F.  Meads. 
City  Comptroller. 

Dated  Tacoma.  Washington,  December  15th, 
1910. 

SINKING    FUND    BOARD   OF  THE   CITY    OF 
TACOMA. 

A.  V.  FAWCETT, 

Mayor. 
JOHN  F.  MEADS. 

City  Controller 
RAY   FREELAND, 

Commissioner  of  Finance. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS. 


$300,000  40  Years 
$50,000  20  Years 

ESSEXCOUNTYfN.J. 

Four  and  One-Half  Per  Ct.  (4^%)  Bonds 

Issued  for  Plank  Road.  County  Hospital. 
Isolation  Hospital  and  Bridge  Purposes. 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Essex,  New  Jersey,  invites  proposals  for  the 
purchase  of  Essex  County  bonds,  all  bearing  date 
February  1,  1911,  as  follows: 

1.  $100,000  Essex  County  Hospital  Bonds, 
in  denominations  of  $1,000  each,  interest  coupons 
at  4H%  Per  annum,  payable  August  1st  and 
February  1st,  principal  and  interest  payable  in 
gold,  bonds  payable  February  1st,  1951. 

2.  $150,000  Newark  Plank  Road  Bonds,  in 
denominations  of  $1,000  each,  interest  coupons 
at  4H%  per  annum,  payable  August  1st  and 
February  1st,  principal  and  inerest  payable  in 
gold,  bonds  payable  February  1st,  1951. 

3.  $50,000  Isolation  Hospital  Bonds,  in  de- 
nominations of  $1,000  each,  interest  coupons  at 
4H%  per  annum,  payable  August  1st  and  Febru- 
ary 1st,  principal  and  interest  payable  in  gold, 
bonds  payable  February  1st,   1951. 

4.  $50,000  Essex  County  Passaic  River  Bridge 
Bonds,  in  denominations  of  $1,000  each,  interest 
coupons  at  4  lAVo  per  annum,  payable  August  1st 
and  February  1st,  principal  and  interest  payable 
In  gold,  bonds  payable  February  1st,  1931. 

The  bonds  will  bear  interest  from  February  1st, 
1911,  and  the  purchaser  must  pay  the  interest 
accrued  to  date  of  delivery. 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders  of 
the  County  of  Essex  at  a  meeting  to  be  held  by 
said  Committee  at  the  Freeholders'  Room  in 
the  Court  House  at  Newark,  New  Jersey,  on 
WEDNESDAY,  FEBRUARY  8TH,  1911,3  at 
two  o'clock  in  the  afternoon. 

Each  proposal  shall  state  the  amount  of  the 
bid  in  words  and  figures  for  each  of  the  said 
separate  issues  and  must  be  accompanied  by 
certified  check  for  an  amount  equal  to  One  Per 
Cent  (1%)  of  the  amount  of  each  issue  bid  for, 
which  will  be  applicable  on  account  of  the  pur- 
chase money  of  bonds,  and  forfeited  by  successful 
bidder  who  afterwards  fails  to  take  the  bonds. 
Copies  of  proceedings  will  be  furnished  to  success- 
ful bidders,  but  proposals  must  be  unconditional. 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Essex  reserves  the  right  to  reject  any  and  all 
proposals,  if,  in  its  judgment,  the  Interest  of  the 
County  requires  such  action.  Bonds  will  be 
engraved  under  the  supervision  of  and  certified 
as  to  their  genuineness  by  the  United  States 
Mortgage  &  Trust  Company  in  the  City  of  New 
York  and  will  be  ready  for  delivery  on  February 
15,  1911. 

By  order  of 

FINANCE   COMMITTEE. 
AMOS  W.  HARRISON,  Chairman. 


R.  T.  Wilson  &  Co. 

S3  WALL  STREET 
NEW   YORK  i 
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Maturity  one  bond  of  each  Issue  yearly  on  Oct.  1  from  1912  to  1910  In- 
clusive.    All  bids  Include  accrued  Interest. 

Bonds   Sot  Sold.  —So  bids  were  received  for  the  $630   ")'  ,', 

Albert  Street  sewer  bonds  also  offered  on  Jan.  9. 


Canada,  its  Provinces  and  Municipalities. 

Burdette  School  District  No.  2088,  Alberta. — Debenture 
Sale— On  Dee.  15  1910  $2,400  6%  school-building  and  site- 
purchase  debenture-  were  awarded  to  the  Manufacturers' 
Life  Insurance  Co.  al  par. 

Date  Dec.  1  1910.   Interest  annually  on  Dec.  31.   Maturity  Dec.  31  1920. 

Chatham,  Ont. — Debenture  Soles. — On  Nov.  30  1910  the 
following  5%  10-year  debentures,  aggregating  $45,920  61, 
were  sold  lo  \V.  E.  Mirntt  for  $45,971  60— the  price  thus 
being  100.111— $1,709  28  for  the  Thirteenth  Con.  drain, 
$37,862  45  for  the  Maxwell  outlet,  $5,250  for  the  Skinner 
Wheel  drain  and  $1,092  88  for  the  Charteris  drain.  This' 
place  has  also  sold  $656  5-year  Kirby  debentures. 

Coblenz,  Sask. — Debenture  Sale. — The  $2,000  permanent- 
improvement  debentures  mentioned  in  V.  91,  p.  1531,  have 
been  bought  by  the  National  Finance  Co.  of  Regina  at  100.75. 

Dauphin,  Man. — Debentures  Voted. — According  to  re- 
ports, an  election  held  recently  resulted  in  favor  of  the  ques- 
tion of  issuing  $6,000  5%  20-installment  general  hospital 
debentures. 

Edmonton,  Alta. — Debenture  Election. — An  election  will 
be  held  on  Jan.  26  to  vote  on  by-laws  to  issue  $450,000 
43^%  debentures. 

Goderich,  Ont. — Debentures  Voted. — A  proposition  to  issue 
$16,000  sewerage  debentures  carried,  it  is  stated,  at  a  recent 
election. 

Marmora,  Ont.— Debenture  Sale. — The  $4,000  5%  electric- 
light-plant-purchase  debentures  offered  on  Dec.  15  1910 
(V.  91,  p.  1592)  were  sold  to  the  Dominion  Bank  of  Toronto 
at  par.     Maturity  part  yearly  for  twenty  years. 

Montreal,  Que. — Loan  Authorized. — Reports  state  that 
the  City  Council  on  Jan.  16  passed  by-laws  providing  for  the 
issuance  of  the  following  4%  40-year  debentures:  $5,000,000 


to  construct,  an  underground  conduit  system.  $1,500,000  to 
establish  a  water-filtration  plant  and  $1,000,000  for  street- 
paving,  sewers  and   other  permanent    works. 

Pembroke,  Ont. — Debentures  Voted. — According  to  re- 
ports a  favorable  vote  has  been  cast  on  a  proposition  to  issue 
$65,000  water- works-improvement  debentures. 

Port  Arthur,  Ont. — Debentures  Voted. — Reports  state  that 
the  question  of  issuing  $12,000  city-hall-improvement,  $15,- 
000  street-lighting-improvement  and  $20,000  fire-alarm- 
system  debentures  wvvv  favorably  voted  on  at  a  recent  elec- 
tion. 

Prince  Albert,  Sask. — Debentures  Voted. — The  election 
held  recently  resulted  in  favor  of  the  question  of  issuing 
$40,300  5%  debentures.  The  vote  was  75  "for"  to  1 
"against."      Maturity  Jan.  3  1941. 

Riverton  School  District  No.  2128  (P.O.  Lea  Park),  Alta. 
— Debenture  Sale. — Nay  &  James  of  Regina  have  purchased 
$1,000  0^2%  school-building  debentures  at  par.  Date 
Nov.  15  1910.      Interest  annual.      Maturity  Nov.  15  1920. 

St.  Catharines,  Ont. — Debentures  Voted. — It  is  stated  that 
an  election  held  recently  resulted  in  favor  of  the  question  of 
issuing  $100,000  4i^%  30-year  debentures. 

Simcoe,  Ontario. — Debenture  Offering. — Proposals  will  be 
received  until  1p.m.  Feb.  1  by  Frank  Reid,  Town  Treasurer, 
for  $3,000  4*^%  consolidated  debt  debentures  repayable  in 
30  annual  instalments  of  principal  and  interest  beginning 
Dec.  1  1911.     Purchaser  to  pay  a- crued  interest. 

Strathroy,  Ont. — Debentures  Voted. — An  election  held 
recently,  it  is  stated,  resulted  in  favor  of  a  proposition  to  issue 
$6,000  electric-light  and  water-works-improvement  deben- 
tures . 

Virden,  Man. — Debenture  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  Feb.  1  of  the  $20,0Q0  5% 
gold  local-improvement  debentures  mentioned  in  V.  92, 
p.  71.  Proposals  for  these  debentures  will  be  received 
until  12  m.  on  that  day  by  J.  F.  C.  Menlove,  Secretarj'- 
Treasurer. 

Date  Dec.  31  1910.  Interest  annually  at  the  Canadian  Bank  of  Com- 
merce in  Virden.  Maturity  19  years.  Debentures  are  tax-exempt.  De- 
benture debt  at  present,  $5,800.  No  floating  debt.  Assessed  valuation  In 
1910    $721,484. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  followina  statementof  its  affairs 

on  the  ilst  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910,  to  31st  December,  1910 $3,981,907  35 

Premiums  on  Policies  not  marked  off  1st  January.  1910 685,546  90 


Total  Marine  Premiums.. - $4,667,544 


Premiums  marked  off  from  1st  January,  1910.  to  31st  December,  1910 $3,793,863 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1.021,356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-insurances... 402,106  63 


Returns  of  Premiums 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers ,  advertisements ,  etc 


598.037  90 
$927,629  55 
$132,651  56 
$363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City.  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  in  Banks  &TrustCos.  1,200,916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place- $4, 299 .426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany .. 75,000  00      4,374,426  04 

1.134,448  70 


Premium  notes  and  Bills  Receivable 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 


Aggregating. 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled    $2.71^.035  88 

Premiums  on  Untermlnated  Risks.         873.680  37 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  i  ot  settled,  Including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing.  7,441,100  00 

Real  Estate  Reserve  Fund _.         400.000  00 


262,427  75 
146.084  03 


160,000  00 


22,4  59  61 


$13,274,497  90         Aggregating $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD, 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER. 
HENRY   PARISH, 
ESADOLF   PAVENSTEDT. 

A.  A.  RAVEN,  President. 
CORNELIUS  ELDERT.  Vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-President. 
CHARLES  E.  FAY.  3d  Vice-President. 
|    ,    ,     I  ']    S    •      JOHN  H.  JONES  STEWART.  4th  Vice-President 


FRANCIS  M.  BACON. 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.   BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.    EWART, 
PHILIP  A.  S.  FRANKLIN. 


m 


CHARLES   M.   PRATT, 
DALLAS   B.  PRATT. 
GEORGE    W.    QUINTARD. 
A.  A.  RAVEN. 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE, 
LOUIS    STERN. 
WILLIAM    A.    STREET. 
GEORGE  E.  TURNURE. 


NEW  LOANS. 
840,000 

Borough  of  Haddon  Heights,  N.  I., 

SEWER  BONDS 

The  Mayor  and  Council  of  the  Borough  of 
Haddon  Heights,  in  the  County  of  Camden,  New 
Jersey,  will  receive  sealed  proposals  on  TUES- 
DAY, FEBRUARY  7TH,  1911,  at  8  P.  M.,  at 
the  Council  Chamber,  Haddon  Heights,  for  the 
purchase  of  all  or  part  of  $40,000  4H  per  cent 
30-year  bonds,  authorized  by  a  vote  of  the  legal 
voters  of  the  Borough,  for  the  construction  of  a 
sewerage  system  in  said  Borough.  Interest  to 
be  payable  semi-annually. 

Bonds  to  be  registered  or  coupon,  or  both,  at 
the  option  of  the  purchaser. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  on  a  national  bank,  payable  to  the 
order  of  the  Borough  Treasurer,  Haddon  Heights, 
in  the  sum  of  at  least  five  per  cent  of  the  amount 
bid.  as  a  guaranty  to  comply  with  the  proposal 
if  awarded  the  bonds.  All  bids  to  be  made  with 
the  understanding  that  accrued  interest  on  the 
bid  to  the  date  of  delivery  of  the  bonds  shall  be 
paid  by  the  buyer.  The  Mayor  and  Council 
reserve  the  right  to  reject  any  ar  all  bids.  Pro- 
posals to  be  addressed  to  the  Mayor  of  Haddon 
Heights,   Camden  County,   New  Jersey. 

FREDERICK  FRIES. 
Mayor  of  Haddon  Heights. 

Dated  January  19th,  1911. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Jan.  28  have  been  $3,238,853,574,  against  §3.377,187,996  last  week  and 
$3,715,249,870    the   corresponding   week    last   year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.   28. 


1911. 


1910. 


Per 

Cent. 


New    York... 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.    Louis 

New   Orleans- 


Seven  cities.  Ave  days 

Other  cities,  five  days 

Total  all  cities,  five  days.. 

All  cities,  one  day 


Total  all  cities  for  week. 


SI,  578,347. 207 

130,809.873 

155,498,072 

29,709,654 

225,189,380 

64,582.42(1 

IS, 940, 972 

.$2,163,077,584 
521,084,716 

82,684,162.300 
554,691,274 


83,238,853,574 


82.019,413,777 

150.903,518 

124,783,262 

26,197.523 

232,090,989 

57,706.765 

18,529.067 


82,629,624,901 

481,438,721 


S3. 121,063. 625 
594,186,245 


53,715,249,870 


—14.0 
— 6.6 


-12.8 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Jan.  21,  for  four  years. 


Week  ending  January  21. 

Clearings  at — 

Inc.  or 

1911. 

1910. 

Dec. 

1909. 

1908. 

S 

s 

w 

% 

$ 

New  York 

1,975,511,559 

2,839,550,277 

—30.4 

1.878,518,533 

1,548,455.859 

Philadelphia 

157.642,678 

163,351,524 

—3.5 

125,322,073 

113,718,239 

Pittsburgh 

51,304,027 

52,511,328 

—2.3 

42,706,661 

45.991,667 

Baltimore 

36,813,631 

32.464,722 

+  13.4 

27,715,133 

24,768,989 

Buffalo    . 

13,483,008 

13,492,302 

— 0.07 

11,863,622 

7  540  924 

Albany    .  _    

6.610,910 

6,590,008 

+  0  3 

5,456  24] 

4,665  is:; 

Washington 

7,263,131 

7,324,024 

—0.8 

6,17(1.942 

4. 762.01111 

Rochester 

4,410,664 

4,477.812 

—1.5 

3,576,562 

3,255.297 

Scranton 

2,800,958 

2,669,869 

+  4.9 

2,359,681 

2,171.917 

Syracuse 

2,436,756 

2,661,166 

—8.5 

2,088,742 

1,845,611 

Reading    . .. 

1.362,625 

1,590,583 

—14.3 

1,232,260 

1.105,834 

Wilmington 

1,511,371 

1,532,258 

—1.4 

1,197.641 

1,1199,051 

Wilkes-Burre    ... 

1,515,213 

1,287/914 

+  17.6 

1,184.163 

1,242,713 

Wheeling 

1.453,681 

1,604,567 

—9.4 

1.403,754 

1,137.402 

Harrlshurg . 

1,205.000 

1,198,695 

+  0.5 

1,073,883 

SIS, lill) 

Trenton    . 

1,416,697 

1.398,538 

+  1.3 

1,311.03:1 

York        

889,167 

803  599 

+  9.5 
9  9 

704,739 
624.605 
465,003 
455,714 

72  1  821 

Erie 

785,337 

872  615 

521  033 

Chester 

570,375 

663  455 

14  0 

471  821 

<  Ireensburg 

700.  ',00 

646,988 

+  8.2 

446,348 

Blnghamton , 

4 SI. 900 

537,550 

—10.4 

450,000 

466.300 

Altoona       

554.403 

458,419 

+  20.9 

356, 182 

503,661 

Franklin 

275,000 

260.000 

+  5.8 

'243,319 

252,725 

Total  Mlddl,'    . 

2,270,989,091 

3,137.948,213 

—27.6 

2,116,486.486 

1.76.".. 966, 374 

Boston 

208,459,632 

214,234,147 

—2.7 

179,321,494 

I  49. SSI. 20  1 

Providence   . 

10. 519, 200 

9.555.700 

+  10.1 

7,559.300 

6.  187,100 

Hartford        

1,1 55,548 

4,798,412 

-13.4 

3.183.673 

2,775.372 

New  Haven 

3,049,895 

3.028,493 

+0.7 

2,727.582 

2.356.366 

Springfield   . 

2.3:!:i.75:; 

2,500.000 

—6.6 

2,203,556 

1,851,729 

Portland 

1,964,636 

1,835,628 

+  7.0 

1,428,440 

1,555,96.") 

Worcester  ..    ... 

2, 146,146 

2,418,780 

+  11 

1,455,684 

1,480.046 

Fall   River 

1.227,558 

1,841,086 

—8.5 

1,084.780 

996,802 

New  Bedford 

1.273. 77S 

1,203,186 

+  5.9 

805,843 

692.159 

Lowell . 

,     691.933 

531.080 

+  50.3 

160.492 

462,096 

Hoi  yoke ... 

621,883 

666,(128 

—6.8 

428,175 

II  1.526 

Total  N'-vv  Eng. 

236.743,462 

242,113,140 

2.2 

200.659.019 

16S.953.365 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit.. 

Milwaukee 

Indianapolis  .  .    . 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville    

Youngstown 

Kalamazoo 

Fort  Wayne 

Springfield,  111  . . 

Lexington 

Akron  ._ 

Rockford    

Canton   

Qulney   . 

South  Bend 

Springfield,   Ohio 

Mansfield    

Bloomington — .. 

Decatur    

Jackson  

Jacksonville 

Danville 

Lima 

Ann  Arbor 

Adrian    

Saginaw .  _ 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland  _ 

Spokane 

Salt Lake  Cttj 

Taeoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

San  Jose 

North  Yakima  . . 
Reno 


Week  ending  January  21 . 


1911. 


1910. 


Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha   

St.  Paul-.. 

Denver 

Duluth   

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  _  _ 

Topeka  

Davenport- 

Cedar  Rapids 

Fargo    

Sioux  Falls 

Colorado   Springs 

Pueblo    

Fremont   

Waterloo    

Helena    

Billings 

Hastings 

Tot.  oth.West. 

St.    Louis 

New  Orleans 

Louisville 

Houston   . 

Galveston 

Richmond    

Memphis 

Atlanta 

Fort  Worth 

Savannah  

Nashville    

Norfolk 

Birmingham 

Augusta 

Little  Rock 

Jacksonville 

Knoxvllle 

Charleston 

Mobile  ..- 

Chattanooga 

Oklahoma  - 

Macon        

Austin  

Tulsa        

Vlcksburg 

Wilmington, N.C. 

Jackson 
Meridian 

Total  Southern 


Total  all 


Outside  N.  Y 


8 

265.915 

25,981 

20,152 

18,778 

13.952 

8,529 

6.354 

4.957 

3,445 

2,65  4 

2,125 

2.473 

1,321 

1,23  2 

999 

1.015 

1.147 

998 

725 

991 

642 

531 

600 

451 

636 

405 

470 

316 

393 

396 
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"RAILWAY  AND  INDUSTRIAL  SECTION." 
A  new  number  of  our  "Railway  and  Industrial 
Section,*'  revised  to  date  is  sent  to  our  subscribers 
to-day.  In  the  editorial  columns  of  the  same  will  be 
found  articles  on  the  following  subjects:  "Railway 
Operating  Associations — How  They  Have  Developed 
Scientific  Methods";  "The  Pooling  of  Locomotives  in 
Operation,"  and  "Car  Interchange  and  Demurrage." 


THE  FINANCIAL  SITUATION. 

While  the  plan  submitted  last  week  by  Senator 
Aldrieh  for  banking  and  currency  reform  embodies 
many  excellent  features,  and  will  doubtless  furnish  a 
basis  on  which  to  construct  a  financial  system  for  the 
country  adequate  to  all  requirements,  it  is  well  enough 
to  recognize  that  many  additions  and  modifications 
will  be  necessary  to  adapt  it  completely  to  the  needs 
of  our  banking  mechanism.  The  plan  leaves  entirely 
out  of  consideration  the  large  and  numerous  body  of 
State  banking  institutions.  Is  not  that  a  point  that 
will  have  to  be  covered  before  it  can  be  assumed  that 
we  have  advanced  far  to  a  solution  of  the  problem? 
We  know  the  difficulty  in  the  way  of  doing  this,  arising 
out  of  the  fact  that  the  Federal  Government  has  no 
authority  or  jurisdiction  over  State  organizations,  and 
yet  these  institutions  form  part  of  the  country's 
banking  system,  and  a  very  important  part,  too. 

According  to  figures  compiled  by  the  Comptroller 
of  the  Currency,  there  were  on  June  30  1910  no  less 
than  12,166  State  banks  and  1,091  trust  companies 
(not  including  savings  banks  or  private  banks) ,  and 
they  had  aggregate  capital  stock  of  $803,156,389  and 
aggregate  resources  of  $7,911,808,827.  The  number 
of  national  banks  at  the  same  date  was  7,145,  with 
capital  of  $989,567,114  and  aggregate  resources  of 
$9,896,624,696.  Thus  in  magnitude  the  State  insti- 
tutions do  not  rank  far  behind  the  national  institutions, 
and  if  we  would  completely  provide  for  our  banking 
system  as  a  whole,  they  cannot  be  left  out  of  the  pale. 

There  are  certain  provisions  in  the  Aldrieh  plan 
that  suggest  a  possible  purpose  to  provide  for  the 
ultimate  extinction  of  State  banking  organizations 
altogether.  But  that  is  obviously  an  impossible  task. 
It  is  provided  that  "there  shall  be  established  a  new 
class  of  national  banks  to  be  known  by  a  specifically 
designated  name.  Such  banks  may  have  savings 
departments  and  may  make  properly  secured  loans  on 
real  estate."  It  is  furthermore,  provided,  that  "an- 
other class  of  national  banks  shall  be  authorized,  which 
shall  be  in  effect  national  trust  companies,  to  be 
designated  by  some  appropriate  name  and  to  exercise 
all  the  functions  and  have  all  the  privileges,  including 
length  of  charter,  which  are  given  to  trust  companies 
by  the  laws  of  the  various  States."  The  purpose  here 
is  veiy  plain.  It  is  intended  to  provide  a  way  for 
supplanting  State  organizations  of  that  character. 
We  indicated  last  week  our  reasons  for  thinking  that 
public  opinion  is  not  likely  to  favor  federal  authoriza- 
tion of  savings  and  trust  organizations— a  body  of  in- 
stitutions whose  functions  on  the  whole  are  distinc- 
tively local.  If  the  same  provision  also  harbors  a 
purpose  to  eliminate  State  mercantile  banks,  there 
would  be  still  further  reason  for  opposing  it.  On  the 
other  hand,  if  the  State  banks  are  to  remain  in  exist- 
ence (and  they  undoubtedly  will  remain  in  existence),  I 


and  are  not  to  be  accorded  the  protection  which  a 
Central  Rank  is  supposed  to  offer,  can  it  be  maintained 
that  our  banking  system  as  a  whole  will  be  sufficiently 
safeguarded  and  fortified  against  panicky  conditions'* 

Though  Edward  H.  Harriman  died  less  than  a  year 
and  a  half  ago,  the  country  is  already  beginning  to 
appreciate  more  clearly  than  it  did  during  his  strenu- 
ous lifetime  what  he  accomplished  and  what  he  aimed 
to  do  for  the  United  States.  Doubtless  as  time  passes, 
affording  a  truer  perspective,  bringing  fresh  facts  to 
light  and  brushing  away  animosity,  the  public  judg- 
ment will  crystallize  so  strongly  in  his  favor  that  he 
will  be  awarded  a  high  place  among  the  geniuses  who 
have  done  so  much  for  the  constructive  development 
of  the  country. 

A  sympathetic,  yet  convincing,  interpretation  of 
Mr.  Harriman's  life-work  and  ambitions  was  submitted 
on  Wednesday  evening  to  the  Finance  Forum  by  Otto 
H.  Kahn,  of  Kuhn,  Loeb  &  Co.,  who  more  than  any 
other  individual  was  brought  into  intimate  contact 
with  this  great  railroad  man  and  financier  during  the 
later  years ,  that  were  so  full  of  achievement,  so  em- 
bittered by  calumny,  yet,  finally,  so  fruitful  of  victory 
and  public  recognition.  Mr.  Kahn  not  only  brought 
to  light  previously  unknown  incidents  in  Mr.  Harri- 
man's career,  but,  in  reply  to  questions  from  students, 
made  the  statement  that,  had  the  Government  de- 
cided not  to  build  the  Panama  Canal,  Mr.  Harriman 
would  himself  have  undertaken  the  project  from  patri- 
otic motives.  It  was  also  elicited  from  Mr.  Kahn  that 
the  "railroad  wizard,"  as  Mr.  Harriman  came  to  be 
called,  had  conceived  plans  which  did  not  end  at  the 
seaboard  of  this  country,  but  embraced  Siberia,  thus 
giving  him  a  foothold  in  the  Eastern  Hemisphere. 

Every  new  revelation  of  Mr.  Harriman's  dreams — 
dreams  that,  under  his  indomitable  will,  infinite  energy 
and  almost  superhuman  perspicacity,  were  rapidly 
being  transformed  into  accomplished  realities — even- 
new  revelation,  it  strikes  us  forcibly,  serves  to  estab 
lish  Mr.  Harriman  as  the  Cecil  Rhodes  of  America. 
Both  men  "thought  in  continents,"  both  were  imbued 
with  the  spirit  of  patriotism,  both  were  much  maligned 
and  cruelly  misunderstood  in  life.  The  man  who, 
with  almost  inconceivable  daring,  projected  the  Cape- 
to-Cairo  Railway  and  by  his  unceasing  enthusiasm 
set  the  enterprise  on  its  way  to  success,  made  many 
enemies,  encountered  the  opposition  of  governments 
and  powerful  individuals,  was  derided  as  a  visionary, 
and  died  before  justice  was  done  him.  Great  as  were 
the  achievements  of  Cecil  Rhodes,  his  will  revealed 
that  he  had  conceived  the  formation  of  nothing  short 
of  a  zollverein  of  all  the  English-speaking  nations  of 
the  earth.  Edward  H.  Harriman  also  wrought  won- 
derful works,  but  that  he  had  far  wider  ambitions  i? 
now  coming  to  light.  With  his  South  African  proto- 
type, Mr.  Harriman  might  have  uttered  at  the  end 
the  touching  plaint:  "So  little  done;  so  much  to  do.'' 
What  both  men  achieved  will  be  remembered  for  ages. 

The  proposed  trade  agreement  between  the  United 
States  and  Canada  was  submitted  to  the  legislatures 
in  both  countries  at  the  same  hour  on  Thursday.  The 
readjustments  formulated  are  far-reaching,  leaving 
doubts  as  to  whether  a  bill  can  be  passed  during  the 
present  short  session.  The  first  impression  created 
by  a  perusal  of  the  new  schedules  is  that  the  negotia- 
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tors  have  performed  their  duties  with  a  thoroughness 
that  had  not  boon  generally  expected.  The  revision 
suggested  embodies  real,  not  mock,  reductions  in 
schedules.  For  that  reason  the  difficulty  of  securing 
the  consent  of  the  legislatures  of  both  countries  will 
be  not  inconsiderable.  President  Tall,  with  rare 
skill,  has  not  presented  the  proposals  in  the  form  of  a 
treaty,  which  would  have  called  for  a  two-thirds  vote 
of  the  Senate,  but  simply  as  a  tariff  bill. 

The  fundamental  principle  of  the  agreement  is  to 
secure  a  reduction  in  the  cost  of  living.  This,  it  is 
claimed  by  all  parties  concerned  in  the  drawing  up 
of  the  new  schedules,  has  been  kept  in  mind  through- 
out. And  what  has  been  accomplished  in  tins  respect 
will  appear  when  we  say  that  under  the  arrangement 
proposed  such  indefensible 'duties  as  the  lax  of  25  cents 
a  bushel  on  Canadian  wheat  and  potatoes  will  be  entire- 
ly removed.  Briefly,  the  agreement  provides  for  the 
mutual  free  entry  of  live  stock,  agricultural  products, 
fruits  and  fish,  for  making  paper,  wood  pulp  and  pulp 
wood  mutually  free  whenever  the  Canadian  restric- 
tions on  exportation  are  withdrawn,  for  concessions 
on  certain  classes  of  agricultural  implements  and  a  few 
iron  and  steel  products,  and  for  sundry  other  reductions 
in  rates.  The  official  estimate  is  that  Canada's  re- 
ductions of  duties  on  goods  imported  from  the  United 
States  will  amount  to  $2,560,579,  while  we  surrender 
a  revenue  of  $4,849,933,  based  on  the  merchandise 
movements  of  the  fiscal  year  1910.  From  these  and 
other  data  the  conclusion  forced  is  that  the  United 
States  has  gone  even  more  than  half  way  to  meet 
Canada,  and  there  should  certainly  be  little  oppo- 
sition at  OttawTa  when  the  agreement  comes  to  be 
voted  upon— provided,  of  course,  Washington  does  not 
mutilate  the  tentative  schedules  beyond  all  reason. 

As  we  remarked  last  week,  it  is  one  thing  to  decide 
upon  reciprocity  in  principle  and  quite  another  mat- 
ter to  have  genuine  revision  incorporated  into  law. 
Nevertheless  we  are  hopeful  of  a  favorable  outcome. 
Mr.  Taft's  zeal  in  the  matter  deserves  the  highest 
praise.  If  he  had  no  other  claim  to  the  plaudits  of  his 
countrymen,  the  removal  of  the  tax  of  25  cents  a  bushel 
on  wheat  would  alone,  should  Congress  give  its  ap- 
proval to  the  arrangement ,  entitle  him  to  enduring  fame. 

The  United  States  and  Germany  are  still  at  variance 
over  the  potash  contracts  which  were  affected  by  the 
change  in  the  German  law  relating  to  exports  of  that 
commodity.  There  has  just  been  issued  a  pamphlet 
of  forty  pages  setting  forth  the  contentions  of  the  Ger- 
man potash  syndicate.  The  history  of  the  controversy 
is  gone  into  very  fully  and,  as  would  be  expected,  an 
effort  is  made  to  show  that  the  attitude  of  the  Ameri- 
can buyers  and  of  our  State  Department  is  unreason- 
able. Some  idea  of  the  tenor  of  the  lengthy  brief 
submitted  on  behalf  of  the  German  syndicate  may  be 
gathered  from  such  captions  as  these:  "Protest  Not 
Representative  of  American  Trade,"  "Bare  Fa.'t  of 
Loss  to  Some  Americans  Immaterial,"  "Potash  Law 
Not  on  Its  Face  Discriminatory  Against  United 
States,"  "Complaining  Buyers  Had  Fair  Warning," 
"Complaint  Comes  from  Few  Persons."  We  do  not 
purpose  pointing  out  the  fallacy  of  certain  of  the  argu- 
ments adduced,  nor  are  we  prepared  to  contend  that 
nothing  can  be  said  on  the  side  of  the  German  Govern- 
ment. But  there  are  many  who  believe  that  Germany 
had  the  United  States  in  mind  when  it  inaugurated  the 


legislation  which  has  caused  all  the  trouble.  At  all 
events,  the  course  pursued  does  not  seem  quite  in 
harmony  with  that  of  a  nation  enjoying  our  minimum 
tariff  rates.  But  as  to  whether  the  facts  warrant  the 
declaration  of  a  trad;'  war  against  the  offending  country 
is  open  to  question.  According  to  advices  from  Wash- 
ington, pressure  is  being  brought  to  bear  upon  Presi- 
dent Taft  to  institute  drastic  reprisals.  There  is  ad- 
mittedly some  danger  that,  should  the  United  States 
submit  to  Germany's  action,  other  European  countries 
may  gather  the  impression  that  the  maximum  clause 
in  our  tariff  law  was  never  meant  to  be  brought  into 
use  even  under  strong  provocation,  and  that  action 
inimical  to  this  country  can  be  taken  with  impunity. 
If  such  a  notion  should  gain  ground,  our  Administra- 
tion could  not  afford  to  quietly  submit  to  unfriendly 
action;  but  the  people  as  a  whole  would  prefer  to  pre- 
sent an  ultimatum  only  when  no  other  step  can  be 
taken  without  injury  to  our  national  self-respect. 


A  change  in  the  Bank  of  England's  rate  may  not 
always  be  followed  nowadays  by  corresponding  move- 
ments in  other  monetary  centres,  yet  there  are  times 
when  a  reduction  or  an  advance  in  the  official  rate  at 
the  leading  banking  centre  of  the  world  possesses  much 
significance.  On  Thursday  last  the  Governors  of  the 
Bank  of  England,  apparently  after  mature  delibera- 
tion, decided  to  abandon  the  4J4%  rate  which  had 
been  in  force  since  Dec.  1  and  to  name  a  4%  minimum, 
the  same  as  prevailed  from  the  end  of  September  to 
the  third  week  in  October,  when  the  abnormal  foreign 
demands  for  gold  brought  about  a  5%  charge.  In 
January  of  last  year  there  were  two  reductions,  first 
from  43/2%  to  4%  in  the  first  week  of  the  year  and 
then  to  3^2%  a  fortnight  later.  In  January  1909, 
after  a  period  of  extremely  easy  money,  the  rate  was 
moved  up  from  2V2'%  to  3%;  in  the  first  month  of 
1908  there  were  three  reductions  of  1%  each,  from 
7%  down  to  4%;  while  in  January  1907  a  5%  rate  was 
declared  after  6%  had  ruled  from  the  middle  of  Octo- 
ber. It  will  thus  be  seen  that  it  is  customary  for  the 
Bank  of  England  to  reduce  its  minimum  rate  just  after 
the  monetary  firmness  that  usually  precedes  the  new 
year.  On  this  occasion  the  indications  some  time  ago 
were  that  the  4J^%  figure  would  be  lowered  at  the 
opening  of  January,  but  there  suddenly  appeared  a 
demand  for  money  simultaneously  with  competition 
for  gold,  with  the  result  that  discounts  in  the  open 
market  rose  materially  until  by  Wednesday  of  this 
week  60-day  bills  could  not  be  negotiated  at  4%.  This 
led  London  and  New  York  bankers  to  believe  that  no 
change  would  be  made  when  the  directors  met  on  the 
following  morning.  The  opinion  was  strengthened 
by  the  declaration  on  the  part  of  a  very  prominent 
London  banker  that  money  promised  to  remain  fairly 
dear  for  several  months.  The  action  taken,  therefore, 
is  full  of  encouragement.  It  impels  the  conclusion 
that  the  heavy  drain  upon  Lon  don's  stock  of  gold  has 
relaxed;  that  the  exchanges  are  confidently  expected 
to  remain  in  London's  favor,  and  that  the  Bank  au- 
thorities are  satisfied  that  the  general  financial  outlook 
is  satisfactory.  A  -\}/>%  Bank  rate  at  the  end  of  Janu- 
ary would  have  been  apt  to  act  as  a  restraint  upon  the 
very  active  trade  which  Great  Britain  is  now  enjoying; 
so  high  a  minimum  has  been  only  once  recorded  at  this 
season  in  recent  years  and  the.  circumstances  then 
(in  1907)  wore  exceptional. 
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Certain  New  York  bankers  question  the  propriety 
of  the  reduction  in  the  London  Bank  rate.  They  re- 
call that  on  a  notable  occasion,  some  fifteen  months 
ago,  the  rate  had  to  be  rushed  up  three  times  within 
three  weeks — from  2%%  to  5%.  The  conditions  t  - 
da\  are  different  from  what  they  were  then,  yet  it  is 
cont  aided  that  the  institution  is  none  too  strongly 
fortified  against  possible  withdrawals  of  gold.  The 
bullion  on  hand  is  still  fully  $20,000,000  below  the 
$200,000,000  mark  and  less  than  was  carried  either 
last  year  or  in  1908,  and  the  reserve  of  $135,8S(),()()0  is 
also  below  last  year  and  four  years  ago.  India  may 
continue  to  call  for  specie,  South  America  may  appear 
as  a  competitor  for  the  metal,  and  even  New  York 
might  draw  upon  London  should  the  European  pur- 
chases of  our  new  securities  reach  very  large  pro- 
portions. At  the  moment,  it  is  true,  sterling  exchange 
here  is  well  above  the  gold-import  level  and  the  unusual 
spectacle  is  witnessed  of  higher  money  rates  in  London 
than  in  New  York.  But  this  position  is  unlikely  to 
last.  Applications  for  new  capital  are  coming  forward 
almost  daily,  a  moderate  revival  in  the  demand  for 
bonds  has  set  in  and  a  continuance  of  very  cheap 
money  may  stimulate  speculation  in  stocks,  with  the 
resultant  tightening  in  call  money  rates.  However, 
the  London  authorities  may  have  gauged  the  outlook 
quite  correctly,  and  certainly  our  own  bankers  hope 
the  step  just  taken  will  prove  to  have  been  justified. 
This  week  the  Bank  reported  a  gain  of  £1,315,978  in 
its  supply  of  bullion  and  the  ratio  now  stands  at  51 7^%, . 
On  the  Continent  the  banks  have  again  added  to  their 
cash  accounts  and  curtailed  their  liabilities.  The 
Imperial  Bank  of  Germany  showed  early  in  the  week 
an  increase  of  $22,634,000  in  gold  and  silver,  decreases 
of  fully  §28,000,000  in  note  circulation  and  the  same 
amount  in  discounts  and  an  increase  in  deposits  of 
nearly  $9,000,000.  As  bills  can  now  be  placed  in 
Berlin  at  314% ,  the  retention  of  the  5%  official  charge 
would  appear  to  be  scarcely  warranted.  The  Bank  of 
France  on  Thursday  recorded  a  nominal  improvement 
in  its  stock  of  gold,  a  decrease  of  fully  $11,000,000  in 
discounts,  a  contraction  of  more  than  $18,000,000  in 
note  circulation  and  a  gain  of  nearly  $7,000,000  in 
deposits,  so  that  the  value  of  money  there  remains  at 
only  2}4%-  At  Brussels  there  is  a  difference  of  134% 
between  the  official  and  the  unofficial  rates;  hence  a 
reduction  in  the  former  may  shortly  be  announced. 

One  of  the  encouraging  features  of  the  situation  is 
the  growing  recognition  on  the  part  of  railroad  em- 
ployees that  their  own  welfare  is  involved  in  the 
pending  application  of  the  roads  to  advance  rates. 
At  a  meeting  of  the  New  England  members  of  the 
American  Railroad  Employees'  and  Investors'  Asso- 
ciation, held  in  Worcester  a  few  days  ago,  Mr.  P.  II. 
Morrisey,  President  of  the  Association,  said  that  in 
the  last  twenty-five  years  the  changes  in  class  rates 
have  been  slight,  while  the  prices  of  commodities  have 
risen  and  the  roads  have  been  obliged  to  raise  wages 
again  and  again.  The  advances  on  some  rates,  he 
said,  are  so  small  as  compared  with  the  value  of  the 
things  carried  that  the  consumer  can  hardly  figure  out 
any  difference  to  himself;  but  "if  the  railroads  are  not 
allowed  to  raise  their  rates,  it  cannot  but  be  felt  in 
other  ways."  Other  speakers  were  less  indirect  in 
their  expressions  and  openly  argued  that  unless  rates 
are  increased .  the  wages  of  employees  must  come  down . 


How  any  sober-minded  person  can  dispute  so  bare 
and  immovable  a  proposition  in  arithmetic  is  a  marvel. 
That  some  boldly  affirm  increases  in  gross  earnings 
and  deny  that  net  earnings  decrease  does  not  change 
the  fact.  The  hazy  notion  (which  is  the  more  influ- 
ential for  mischief  because  it  manages  to  avoid  being- 
put  into  plain  statement)  that  bigness  in  a  corporation 
both  disposes  it  to  doing  injustice  and  lifts  it  above 
the  common  necessity  of  having  income  as  large  as 
outgoes,  may  succeed  in  befogging  the  issue;  but  that 
does  not  dispose  of  it. 

An  address  delivered  on  Thursday  by  Mr.  Howard 
Elliott,  President  of  the  Northern  Pacific  RR.,  before 
the  annual  convention  of  the  Minnesota  Federation 
of  Commercial  Clubs,  meeting  in  St.  Paul,  covered 
considerable  ground  in  dealing  with  the  subject  of  the 
advancement  of  all  business  interests  in  the  State. 
Minnesota  is  a  large  State,  with  nearly  17,000  square 
miles  of  area  more  than  all  New  England;  it  is  nearly 
nine-tenths  as  large  as  New  York  and  Pennsylvania 
combined,  with  "more  natural  possibilities  than  New 
England  and  New  York  and  more  agricultural  possi- 
bilities than  Pennsylvania." 

Growth  of  population  has  not  been  in  the  rural  por- 
tions of  the  State.  The  total  number  of  farms  has  in- 
creased less  than  one  per  cent  in  the  last  ten  years,  and 
while  the  number  of  tenant  farmers  has  increased 
22%,  the  number  of  farm  owners  has  decreased  4%. 
Notwithstanding  an  increase  of  88%  in  the  value 
of  farm  lands  and  buildings  in  this  last  Census  period, 
only  34%  of  the  arable  land  of  the  State  is  cultivated, 
'.'and  what  is  needed  is  more  farms  and  more  farmers." 

The  reason  why  immigration  has  moved  past  Minne- 
sota to  the  farther  West,  Mr.  Elliott  thinks,  is  mainly 
that  there  has  been  too  little  systematic  and  persistent 
advertising  of  her  advantages  to  the  right  people.  In 
density  of  population  she  ranks  29th  among  the 
States;  and  she  ranks  lowest  of  all  the  States  east  of 
the  Mississippi,  with  the  exception  of  Maine,  and  below 
the  average  for  the  entire  United  States.  Yet,  Minne- 
sota is  considered,  by  people  in  the  basin  of  the  Missis- 
sippi and  east  of  the  Alleghenies,  as  rather  a  "settled" 
State,  the  supposition  being  that  the  northern  portion 
is  too  severe  in  climate  to  be  fit  for  anything  but  lum- 
bering. On  the  contrary,  it  is  suited  to  grass,  grain, 
peas  ami  clover,  and  might  rival  Denmark  as  a  dairy 
region . 

So  Mr.  Elliott  urged  that  more  advertising  must  be 
done.  In  the  year  ending  June  30  1909  the  railroads 
spent  nearly  a  quarter-million  on  publicity  for  Minne- 
sota, and  he  earnestly  advocated  an  increase  of  the 
State's  appropriation  for  the  purpose  (only  $75,000  in 
four  years)  to  $100,000  a  year,  as  suggested  by  the 
Governor.  The  roads  could  and  would  co-operate, 
but  the  State  should  take  a  real  hold  of  the  work  as  a 
business  matter. 

Passing  from  this  particular  topic,  Mr.  Elliott  de- 
clared that  "the  efficiency  engineer"  can  find  a  much 
wider  field  in  reviewing  governmental  methods  and 
costs  than  in  commercial  and  railroad  business  man- 
aged by  trained  men  who  are  doing  their  best,  and  he 
ventured  a  prophecy  so  rational  and  encouraging  that 
we  cannot  forbear  quoting  his  own  words: 

"The  time  is  coming,  and  may  be  almost  here,  when 
the  successful  politician  will  not  be  the  man  who 
advocates  great  expenditures  of  the  people's  money, 


Jan.  28  11U1. 


THE   CHRONICLE 


2i<> 


who  encourages  bunions  on  all  kinds  of  business  by 

foolish  and  petty  restrictions,  who  builds  up  a  great 
army  of  office-holders  and  bureaucrats;  but,  rather, 
the  man  who  advoctaes  simplicity  and  moderation  in 
his  own  expenditures  and  in  those  of  the  city,  county 
and  State,  and  who  exacts  the  same  accurate  work  for 
the  State's  dollar  that  he  exacts  in  his  own  business; 
who,  instead  of  passing  a  lot  of  new  laws  at  each 
session  of  the  Legislature,  will  spend  more  time  in 
repealing  and  amending  some  laws  that  never  should 
have  been  passed,  or  that  have  outlived  their  useful- 
ness, and  who  insists  upon  the  enforcement  of  existing 
laws  in  such  a  manner  that  there  will  be  respect  for 
them  and  for  the  courts." 

Commissions  and  legislatures,  said  Mr.  Elliott,  ought 
to  keep  before  them  the  question,  "what  is  best  for 
all  the  people,  including  the  owners  and  employee^  of 
railroads,"  and  not  the  question  whether  the  roads  can 
stand  another  rate  reduction  without  compelling  the 
courts  to  intervene  to  prevent  confiscation.  Then  he 
brought  the  subject  home  to  his  auditors  by  reminding 
them  that  they  represent  "business  interests  in  the 
State,"  and  that  the  railroad  is  an  indispensable  one 
of  those  interests.  So  he  urged  them,  unanswerably, 
to  "take  a  little  time  and  patience  in  creating  a  more 
temperate  public  opinion  about  the  relations  between 
American  railroads  and  those  they  are  trying  hard  to 
serve." 

Foreign  discount  rates  remained  very  firm  until  the 
Bank  of  England  lowered  its  rate  on  Thursday,  when 
the  quotation  in  London  in  the  open  market  declined 
to  3%%  for  sixty  and  ninety  days  spot  bills  and  bills 
to  arrive,  against  as  high  as  \l/i%  for  sixty  days  and 
1'  ,  for  ninety  days  bills  on  the  previous  day.  At 
Paris  easiness  has  continued,  the  demand  for  bills 
being  still  keen  at  2^%.  Berlin  again  issued  a  much 
stronger  Bank  statement,  but  the  discount  charge 
there  remains  at  Vyi%  for  spot  bills  and  %%,%  for  bills 
to  arrive;  the  Reichsbank  should  soon  be  able  to 
reduce  its  5'  ,  minimum.  At  Amsterdam  conditions 
are  now  quite  comfortable;  the  private  rate  is  334% 
and  the  Bank  rate  3K%-  Money  is  also  materially 
cheaper  this  week  in  Brussels  than  it  was  a  week  ago; 
the  usual  quotation  is  334%,  or  134<^  below  the  Bank 
rate.  Now  that  London  has  taken  the  initiative,  other 
centres  may  shortly  witness  favorable  changes  in 
official  discount  rate's. 

The  Bank  of  England  again  secured  most  of  the  new- 
gold  offered  in  the  open  market  on  Monday  without 
con: petition  from  any  source  save  India,  so  that  only 
the  Mint  price  (77s.  9d.  per  ounce)  had  to  be  paid. 
As  our  special  correspondent  in  London  points  out  in 
his  cable  despatch,  the  purchases  made  in  the  op3n 
market  were  supplemented  by  a  heavy  return  How  of 
»old  from  internal  circulation.  The  net  result,  after 
allowing  for  exports  to  Egypt,  India  and  South 
America,  was  an  increase  in  bullion  on  hand  at  the 
close  of  the  week  of  £1,315,978,  while  a  small  reduc- 
tion in  circulation  brought  the  total  gain  in  reserve 
up  to  £1,481,007.  An  increase  of  £774,089  in  loans 
was  accompanied  by  a  larger  gain  (£1,061,071)  in 
ordinary  deposits,  while  public  deposits  rose  £1,191,- 
021.  The  proportion  of  reserve  to  liabilities  increased 
from  51.239?  last  week  to  ol.SN',  this  week.  The 
ratio  of  reserve  as  well  as  the  total  amount  of  bullion 
now  carried,  namely  £35,977,242,  compare  favorably 
with  the  corresponding  figures  during  the  last,  decade. 


Since  the  weekly  statement  was  compiled,  the  Bank 
has  bought  £21  1,000  gold  bars  in  the  market,  but  has 
shipped  £30,000  in  sovereigns  to  India.  Our  special 
correspondent  also  furnishes  the  following  details  of  the 
gold  movement  in  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £111,000  (of  which  £10,000  from 
Australia  and  £401,000  bought  in  the  open  market); 
exports,  £295,000  (of  which  £100,000  to  Egypt. 
£120,000  to  India  and  £75,000  to  South  America), 
and  receipts  of  £1.200,000  net  from  the  interior  of 
(beat  Britain. 

New  York  has  an  oversupply  of  money  for  use  on 
the  Stock  Exchange,  with  the  consequence  that  inter<  st 
rates  have  fallen  to  levels  unattractive  to  bankers. 
The  fact  that  subscriptions  aggregating  :iW2o,000,000 
were  tendered  for  the  $00,000,000  New  York  City  loan 
this  wreek  indicates  that  there  is  likewise  an  abundance 
of  capital  available  for  investment,  provided  the  right 
kind  of  security  be  offered  and  a  yield  of  \x/i%  or 
better  be  guaranteed.  Yet  a  number  of  influential 
bankers  adhere  to  the  belief  that  the  present  low  rates 
for  money  will  not  continue.  So  sure  are  these  lenders 
that  the  tendency  will  be  upwards  that  they  have 
resorted  to  an  uncommon  method  of  utilizing  part 
of  their  surplus  funds.  Instead  of  making  six-months 
loans  at  3}/2v/(  .  which  is  the  best  quotation  now  obtain- 
able, they  have  agreed  to  make  loans  for  August- 
September  maturity  on  the  basis  of  the  average  rate 
each  day  for  call  loans,  the  range,  however,  being 
limited  to  2C2(  (  as  a  minimum  and  Q%  as  a  maximum. 
Thus,  if  the  ruling  rate  foi  day-to-day  facilities  should 
be  only  3%  more  often  than  .V  {  .  the  price  paid  by  the 
borrower  will  be  less  than  4%  for  the  loan;  but  if.  on 
the  other  hand,  5%  be  the  renewal  rate  on  a  majority 
of  days,  the  lender  will  fare  very  well. 

Several  large  banks  and  trust  companies  have  in- 
vested very  extensively  in  high-grade  commercial 
paper  running  all  the  way  from  (>()  days  to  0  months. 
I  ntil  the  last  day  or  two  the  minimum  rate  had  been 
">V,  ,  while  a  little  earlier  4',  was  most  commonly 
agreed  upon.  The  demand  for  bills  having  increased, 
and  collateral  loan  rates  having  fallen,  the  tendency 
has  been  toward  easier  discounts,  and  transactions 
have  been  recorded  at  33^%,  a  very  low  figure  for 
mercantile  accommodation.  But  out-of-town  institu- 
tions are  now  withdrawing  from  this  market.  In  the 
country  it  is  so  often  easy  to  secure  6«  ,  for  loans  that 
when  paper  cannot  be  purchased  to  yield  4>_,(r/.V,  . 
the  absorption  diminishes,  while  V,  is  regarded  as 
entirely  inadequate.  Etattur  than  do  business  on 
these  terms,  requests  have  been  made  to  simply  lend 
balances  here  from  day  to  day.  The  offerings  of  in- 
terior funds  are  at  this  moment  notably  huge;  they 
have,  as  a  matter  of  fact,  been  a  potent  influence  in 
depressing  the  general  money  market.  At  such  cities 
as  Philadelphia,  Boston,  Chicago  and  St.  Louis  the 
accumulation  of  cash  has  also  involved  a  lowering  of 
rates.  The  Canadian  banks  have  reduced  their  bal- 
ances in  New  York,  but  this  is  due  probably  less  to  the 
cheapness  of  money  here  than  to  a  marked  falling  off  in 
deposits  throughout  the    Dominion. 

Call  money  has  not  commanded  mor<  than  :."._.', 
since  Monday,  when  a  few  loans  were  made  a1  2','  ,  . 
with,  however,  the  renewal  rate  at  2  ••>' ,  .  Most  of  the 
business  has  been  done  each  day  at  that  quotation, 
although  23  )',   has  been  occasionally  named.      Yester- 
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day  the  range  was  _"  ,%  to  2]^%  and  the  final  loan  was 
made  at  2%%.  The  average  ruling  rate  for  the  week 
has  been  2l/2%-  The  demand  has  been  light  both  for 
call  and  time  facilities.  The  range  for  the  latter  closes 
the  week  as  follows:  60  to  90  days,  3%;  4  to  5  months, 
3M@3H%;  6  months,  3H@Z%%;  7  to  8  months, 
3M@4%,  and  12  months,  4@4%%.  A  good  deal  of 
business  could  be  done  were  rates  to  move  either 
a  little  lower  or  a  little  higher.  Prime  4  to  0  months' 
single-name  bills  and  GO  to  90  days'  endorsed  bills 
receivable  are  now  quoted  at  3%@4%,  and  less 
desirable  names  at  ±lA@A)4%,  although  under  present 
conditions  a  bill  that  cannot  be  sold  under  4^%  is 
closely  scrutinized. 

Had  the  practice  of  "carrying"  American  stocks  in 
London  been  as  generally  prevalent  at  this  time  as  it 
has  been  on  other  occasions  there  would  have  been  a 
very  keen  inquiry  this  week  for  foreign  exchange  to 
pay  off  obligations,  inasmuch  as  it  has  been  cheaper 
to  borrow'  money  here  than  in  London.  At  the  fort- 
nightly settlement  the  American  contango  rate  ranged 
from  5%  to  5%%  and  Stock  Exchange  loans  were 
not  obtainable  under  4%%.  The  charge  for  discount- 
ing 60-day  bills  at  the  same  time  crossed  4% .  In  New 
York  an  abundance  of  accommodation  has  been  avail- 
able at  23^%  on  call,  3@3^%  for  90  days  to  six 
months  and  334  @4%  on  mercantile  bills.  The  week's 
movements  in  sterling,  in  face  of  this,  have  been  very 
mild.  Demand  closed  on  Saturday  of  last  week  at 
4  85%,  went  to  4  86>8  on  Wednesday,  but  receded  be- 
low 4  86  }resterday,  while  cable  transfers  rose  from 
4  86M  to  4  8670,  only  to  fall  back  below  4  86^. 
Trading  has  been  quiet,  speculation  having  for  once 
played  little  part  in  influencing  fluctuations.  Euro- 
pean investors  are  estimated  to  have  subscribed  for 
between  $10,000,000  and  $15,000,000  of  the  New- 
York  City  434%  bonds,  but  all  the  exchange  opera- 
tions incidental  to  these  purchases  have  not  yet  been 
conducted,  partly  because  of  the  desirability  of  having 
the  bonds  carried  here  for  the  present. 

Several  American  railroad  loans,  including  minor 
issues  from  South  America,  have  been  placed  abroad, 
though  so  far  no  huge  flotation,  such  as  the  Pennsyl- 
vania Company's  one  of  250,000,000  francs  in  1906, 
has  made  its  appearance.  Now  that  Bank  rates  are 
declining  abroad,  the  absorption  of  new  American 
securities  may  be  stimulated.  For  the  present  ex- 
change bankers  are  adhering  to  their  policy  of  acting 
cautiously,  a  policy  inspired  by  the  veiy  erratic  move- 
ments of  the  last  few  months,  by  the  peculiar  inter- 
national monetary  conditions  now  prevailing  and  by 
the  uncertainty  concerning  the  extent  of  the  over-sea 
assimilation  of  our  impending  capitali  ssues.  Cotton 
bills  of  lading  have  again  been  taken  up  for  discussion 
by  London  bankers,  but  so  far  as  New  York  is  con- 
cerned the  whole  matter  has  been  arranged  on  a  satis- 
factory basis.  The  supply  of  cotton  bills  now  coming 
on  the  market  is  light.  Grain  exports  have  resulted 
in  moderate  offerings  of  bills,  but,  generally  speaking, 
commercial  remittance  has  been  somewhat  scarce. 

Compared  with  Friday  of  last  week,  exchange  on 
Saturday  was  firmer  with  demand  quoted  at  4  S575@, 
4  8580,  cable  transfers  at  4  8625 @4  8630  and  60  days 
at  4  8260@4  8265.  On  Monday  demand  advanced 
to  4  8590  @4  8595,  cable  transfers  to  4  8635 @4  8645, 
while   60  days  was  quoted  at  4  8255 @ 4  8265.     De- 


mand on  Tuesday  moved  up  to  4  86(a4  8605,  cable 
transfers  to  4  8650 @4  8660  and  60  days  to  4  8260 (a 
4  8270.  On  Wednesday,  after  opening  slightly  lower, 
rates  again  advanced  and  demand  was  quoted  at 
I  8605(5  4  S610,  cable  transfers  at  4  8605<§  4  S670  and 
60  days  at  4  8265 @4  8275.  On  Thursday  demand 
declined  to  4  8590(^4  86,  cable  transfers  to  4  8650 (a 
4  S655  and  60  days  to  4  8250@4  8260.  On  Friday 
weakness  occurred  in  the  forenoon,  but  the  final  quo- 
tations for  demand  were  unchanged,  though  cable 
transfers  finished    10  points  lower. 

The  market  closed  last  night  at  4  8280@4  8285  for 
60  days,  4  8590 (a; 4  86  for  demand  and  4  8640 @ 
4  8650  for  cables.  Commercial  on  banks  was  quoted 
at  4  82H@4  82%  and  documents  for  payment  4  82% 
@4  83.  Cotton  for  payment  ranged  from  4  82%  (3; 
4  823/9  and  grain  for  payment  from  4  S2%(?/4-83. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending-  Jan.  27  1911. 


Currency 
Gold   ... 


Total  gold  and  legal  tenders 


Received  by 
N.  Y.  Banks. 


Sll, 84.5, 000 
3,079,000 


$14,924,000 


Shipped  by 
N.  Y.  Banks. 


$3,666,000 
694,000 


$4,360, 000 


Net  Interior 
Movement. 


Gain    S8. 179.000 
Gain      2,385,000 


Gain  S10, 564,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  endintj  Jan.  27  1911. 

Inte 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above_ 
Sub-Treasury    operations     .   

514,924,000 
42,900,000 

$4,360,000 
42,600,000 

Gain  $10,564,000 
Gain          300.000 

Total  gold  and  legal  tenders 

.557,824,000 

$46,960,000 

Gain  810,864,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England . . 
France    . . 
Germany 
Russia  a.. 
Aus.Hunb 

Spain 

Italy  d___ 
Neth'lands 
Natwelg.d 
Sweden  . . 
Switz'land 
Norway  _  _ 


Jan.  2  3  1911. 


Jan.  2-  1910. 


Gold. 


Silver. 


£ 
,977,242 
143,380' 
159,3501 
,855,000 
165.000J 
443,000 
,350,000 
,809,000 
,587,333 
462,000 
250,000 
,919,000 


32,779,280 

14,148,000 

6,448,000 

12,418,000 

30,825,000 

3,558,000 

2,324.400 

2,793,667 


Total. 


Gold. 


£ 

35,977 

162,922 

56,307. 

149,303 

67,583 

17,26s 

42. 90S 

13.133 

8,381 

4,462 

6,250 

1.919 


242j  36 
660  139 
350,  41 
000  141 
000  56 
000  16 
000  38 
400    10 


£ 

306,350 
,040,520 
772,050 
088,000 
596,000 
130,000 
650,000 
083,000 
287,333 
468,000 
058,000 
,704,000 


Total  week  491, 120, 305  105, 294, 347  596, 414, 652  495,183, 253 
Prev.  week  486,315,221  104,461,403  590.776,624  492,765.463 


Silver. 


Total. 


35,049.520 
13,121,700 
7,110,000 
12,918,000 

30,863,000 
4,058,000 
2,988,100 
2,143.667 


36,306,350 

174,090,040 

54,893,750 

148,198,000 

69,514,000 

46,993,000 

42.708,000 

13,071,100 

6,431,000 

4,468,000 

5,058,000 

1,704,000 


108,251,987  603,435,240 
107,284.783  600,050,246 


a  Tiie  total  of  gold  in  the  Bank  of  Russia  includes  the  balance  held  abroad — tht  t 
is,  the  amount  held  for  Russian  account  in  other  Continental  banks.  The  pn  Por- 
tion so  held  and  consequently  duplicated  in  the  above  statement  is  al  out  on<  sixth 
of  the  total  in  each  year. 

b  The  Ai:stro-Hungarian  Bank  Statement  is  now  Issued  in  Kronen  and  Kfllrr 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  forme  r  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  th<-  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspond) nt  in  Lrn 
don.  In  order  to  reduce  Kronen  to  Pounds,  has  alter' d  the  basis  of  conversion  by 
divieiing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  silver)  given  In  our  table  of  ce>in  and  bullion  In 
t'.ie  Banks  of  Italy  and  Belgium  Is  made  from  the  b<  st  estimate  s  we'  are  able  to  obtain; 
it  is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  is  a  close  approximation. 


AS  TO  FORTIFYING  THE  PANAMA  CAXAL 
The  controversy,  which  has  suddenly  become  active, 
regarding  the  fortification  of  our  Panama  Canal,  is 
not  in  all  respects  a  new  phase  of  the  discuss'ons.  Such 
a  precaution  was  undoubtedly  in  the  minds  of  many 
engineers  and  legislators  when  the  Canal  was  first 
projected.  It  was  kept  in  the  background,  however, 
during  the  earlier  controversy  possibly  because  the 
projectors  of  the  enterprise  were  not  then  wholly  sure 
of  its  advisability,  perhaps  because  they  were  not 
anxious  to  add  to  the  estimates  of  financial  burdens, 
which  were  growing  rapidly  enough  in  the  mere  cal- 
culations of  the  cost  of  digging  the  Canal  itself.  The 
time  seems  now  to  have  come,  however,  when  this 
other  question  must  be  settled. 
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Speaking  to  the  Pennsylvania  Society  last  Saturday 
evening,  President  Taft  gave  a  clear  and  strong  argu- 
ment for  the  fortification  policy.  First  he  discussed 
oui'  Government's  right  to  fortify  the  ('anal,  and 
asserted  his  belief  that  no  careful  person  "will  read 
the  record  of  historical  events,  treaties,  Acts  of  Con- 
gress and  diplomatic  negotiations,  without  conceding 
the  full  right,  of  the  United  States  to  fortify  the 
Canal."  The  Clayton-Bulwer  Treaty,  we  know,  in 
L850  pledged  both  parties  against  the  fortification 
of  an  Isthmian  canal.  But  that  treaty  became  inoper- 
ative, and  the  correspondence  between  Lord  Lans- 
downe  and  Secretary  Hay  in  regard  to  the  existing 
treaty  explicitly  recognized  that  nothing  in  that  treaty 
would  prevent  the  United  States  from  fortifying  the 
Canal  or  from  closing  the  Canal  to  the  enemy's  shipping 
in  case  of  war.  The  Spooner  Act  of  1902  directed  the 
President  to  build  the  Canal  "and  to  make  proper 
defenses."  The  treaty  with  Panama  in  1900  expressly 
gave  the  United  States  the  right  of  fortification.  In 
other  words,  an  entirely  convincing  case  was  made  out 
by  the  President  as  to  the  legal  and  diplomatic  right 
of  the  United  States  to  proceed  to  fortification. 

As  to  the  necessity  of  such  a  policy,  the  President 
argued  that,  even  in  case  of  neutralization  of  the 
Canal  by  all  nations,  an  enemy  could  use  the  Canal  for 
the  purpose  of  attacking  us  on  both  oceans.  Our  own 
guaranty  of  the  Canal's  neutrality,  Mr.  Taft  further 
urged,  requires  us  to  put  ourselves  in  a  position  to 
enforce  that  guaranty.  As  for  the  argument  that 
the  navy  can  defend  the  Canal  sufficiently,  Mr.  Taft 
holds  the  ground  that  in  war  the  purpose  of  the  navy  is 
offense,  not  defense,  and  that  therefore  it  cannot 
properly  fulfil  the  second  task.  Concluding,  Mr.  Taft 
disputed  some  prevalent  estimates  of  the  cost  of  forti- 
fication, declaring  that  the  outlay  will  be,  not  $50,- 
000,000,  but  $12,000,000,  and  that  the  annual  expense 
for  maintenance  would  be,  not  $5,000,000,  but  only 
half  a  million.  The  higher  estimates,  however,  it 
must  be  observed,  are  based  on  explicit  statements 
of  the  Chairman  of  the  Foreign  Affairs  Committee  in 
the  House  of  Representatives,  and  it  must  also  be 
admitted  that  the  whole  experience  with  the  Canal,  as 
with  other  schemes  of  national  defense ,  teaches  that  orig- 
inal estimates  by  enthusiasts  for  such  projects  ar e  apt 
to  be  doubled  or  trebled  as  the  undertaking  proceeds. 
Nevertheless,  the  case  as  presented  by  Mr.  Taft  is 
plausible  and  in  the  main  convincing.  Of  our  right 
to  fortify  the  Canal  there  seems  to  be  no  doubt;  for 
the  wisdom  of  it  there  are  forcible  arguments.  In- 
deed, it  may  be  said  that  fortification  is  an  even 
more  logical  precaution  for  the  safety  of  the  United 
States,  in  view  of  possible  war,  than  is  a  powerful 
navy.  It  is  highly  probable  that  these  arguments 
will  carry  the  day  in  the  Congressional  discussion. 

But  while  conceding  this,  it  still  appears  to  us  that 
the  public's  dislike  to  the  fortification  proposition  in 
its  initial  stage  results  from  a  sound  mental  attitude. 
In  part  this  public  feeling  has  been  summed  up  by  a 
statement  signed  by  many  eminent  public  men  pro- 
testing against  the  fortification  of  the  Canal  on  the 
grounds,  among  others,  that  the  United  States  has 
never  been  attacked  by  a  foreign  Power;  that  even  an 
enemy  which  might  break  its  pledge  to  us  alone  would 
hardly  venture  to  break  a  neutralization  pledge  with 
all  the  «ombincd  Powers,  and  that  an  unfortified 
canal  would  be  really  safer  than  a  fortified  canal,  bo- 


cause  the  Hague  Convention  of  1907  formally  agreed 
that  unfortified  coast  positions  cannot  be  bombarded. 
The  other  considerations  urged  by  Mr.  Taft  will  prob- 
ably outweigh  these  objections;  yet  a  strong  con- 
viction is  likely  to  remain  in  the  public  mind  that. frank 
recognition  of  the  extent  to  which  international  honor 
can  be  relied  on  in  the  case  of  international  pledges  is 
a  longer  step  toward  international  peace  and  arbitra- 
tion than  the  quasi-belligerent  attitude  embodied  in 
fortifications. 

For  ourselves  we  cannot  regret  this  jealous  scrutiny 
on  the  public's  part  of  all  such  propositions,  and  its  in- 
sistent demand,  in  every  case  where  large  appropria- 
tions are  demanded,  for  clear  and  convincing  reasons. 
Our  people  are  not  irrational  in  the  matter,  but  they 
are  fully  aware  of  the  extent  to  which  army  and  navy 
circles,  and  the  statesmen  who  absorb  their  views,  are 
apt  to  be  carried  away  by  professional  enthusiasm, 
which,  in  their  case,  may  be  pardonable,  but  which  is 
apt  to  have  demoralizing  results.  If  there  were  no 
reasons  based  on  our  own  experience  for  distrusting 
such  leadership,  the  recent  experiences  of  England 
would  be  convincing.  And  that  even  our  own  execu- 
tive officials  cannot  be  relied  on  as  a  barrier  to  the 
extreme  propositions  of  the  military  cliques,  the  very 
recent  episode  of  Secretary  Dickinson's  letter  regarding 
a  new  land  armament  is  sufficient  witness.  The  case 
demands,  in  other  words,  that  every  proposition  of 
this  sort  should  be  submitted  to  the  public  as  to  an  im- 
partial and  sometimes  hostile  jury. 

If,  in  response  to  the  strong  reasons  submitted  by 
Mr.  Taft,  the  Panama  Canal  is  to  be  fortified,  the 
utmost  care  on  our  Government's  part  will  be  necessary 
to  prevent  that  measure  from  leading  to  international 
provocation.  Not  long  ago  rumor  was  busy  with 
random  talk  of  a  disposition  in  certain  Japanese  circles 
to  stir  up  a  fight  with  the  United  States  before  we  had 
strengthened  our  position  through  completion  of  the 
Canal.  There  was  no  foundation  for  this  talk;  it  was 
merely  the  imagination  of  busybodies  similar  to  those 
who  have  constantly  urged  England  to  strike  at 
Germany  before  the  German  navy  should  have  grown 
uncomfortably  large.  But  there  is  still  an  easy  possi- 
bility that  a  policy  of  this  sort,  which  is  in  its  essence 
based  on  mistrust  and  doubt  of  friendly  foreign 
Powers,  might  become  a  cause  of  international  irrita- 
tion. The  moral  is,  that  no  matter  what  we  do  in 
safeguarding  the  Isthmian  Canal,  the  plan  of  honorable 
neutralization  should  be  constantly  kept  in  the  fore- 
ground. Furthermore,  it  is  reasonable  to  assume 
that  if  the  demand  for  fortification  is  conceded,  there 
will  not  be  so  favorable  a  hearing  to  the  next  applica- 
tion by  the  naval  enthusiasts  for  an  indefinite  increase 
in  our  floating  armament,  on  the  ground — which  they 
are  likely  enough  to  urge — that  otherwise  the  Canal 
will  not  be  sufficiently  protected. 


UNIFORMITY  IN  THE  LAW  OF  ENCHANGE. 
Much  of  interest  to  international  bankers  and  large 
exporters  and  importers  will  be  found  in  the  report 
of  the  recent  conference  at  The  Hague  on  international 
bills  of  exchange  which  has  been  submitted  to  Congress 
by  President  Taft.  The  conference  was  called  by  the 
Government  of  The  Netherlands  for  the  purpose  of 
discussing  the  possibility  of  a  uniform  law  of  bills  for 
the  entire  world.  This  program,  while  an  ambitious 
one,  came  much  nearer  to  realization  than  might  have 
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been    anticipated.     The    thirty-nine    Powers    partici- 
pating in  the  conference  were  represented  by  about. 
'  sixty   delegates   and    a   draft   of   a   uniform    law   was 
adopted  for  consideration  by  the  home  governments. 

As  the  motive  power  behind  the  action  of  The  Neth- 
erlands Government  came  from  Italy  and  Germany, 
and  the  proposed  uniform  law  appears  to  be  acceptable 
to  them,  a  strong  nucleus  is  thus  established  in  favor 
of  its  adoption.  France,  Austria  and  Russia  also 
voted  for  the  law,  and  are  likely  to  adop,  it  with  little 
or  no  change  after  it  receives  its  final  form  at  the 
second  conference,  which  will  be  held  next  autumn. 
If  these  great  Powers  take  the  lead,  there  is  little 
doubt  that  the  smaller  countries  of  the  Continent  will 
fall  promptly  into  line. 

A  note  of  dissent  was  struck  by  only  two  Powers, 
but  they  happen  to  be  the  two  representing  the  largest 
volume  of  commercial  and  financial  transactions- 
Great  Britain  and  America.  The  report  of  the  Ameri- 
can delegate,  Mr.  Charles  A.  Conant,  of  this  city,  indi- 
cates that  the  British  and  American  delegates  were 
compelled  to  stand  practically  together — not  because 
of  any  sentimental  considerations  of  race,  but  because 
the  Anglo-Saxon  system  of  law  differs  essentially  from 
either  the  old  Roman  civil  law  or  the  German  code. 
The  position  of  the  delegates  of  the  Anglo-Saxon 
countries  did  not  cause  serious  friction,  because  both 
delegations  expressed  their  cordial  sympathy  with  the 
objects  of  the  conference  and  their  desire  to  adopt  such 
of  its  recommendations  as  would  constitute  improve- 
ments over  existing  English  and  American  law. 

Even  if  the  delegates  from  Great  Britain  and  America 
had  occupied  simply  a  negative  position — that  they 
would  accept  and  recommend  no  changes  in  Anglo- 
Saxon  law — they  would  still  have  been  far  from  indif- 
ferent to  the  recommendations  of  the  conference. 
On  the  one  hand,  it  will  be  a  long  step  towards  sim- 
plification of  the  law  of  exchange  if  all  the  countries 
of  Continental  Europe  and  Latin  America  have  a 
single  system  while  the  system  of  the  Anglo-Saxon 
countries  remains  unchanged.  On  the  other  hand, 
while  the  proposed  uniform  law  embodies  hardly  any 
provision  which  is  not  found  in  some  one  of  the  Conti- 
nental laws,  yet  any  such  provision  which  is  peculiarly 
obnoxious  to  England  and  America  will  bear  more 
heavily  upon  their  bankers  and  exporters  if  it  is  adopted 
as  a  part  of  the  law  of  many  countries.  It  is  highly 
important,  therefore,  as  suggested  by  the  American 
delegate,  that  the  proposed  uniform  law  should  be 
carefully  scrutinized,  in  order  that  if  there  are  features 
which  are  especially  harmful  to  American  practice  and 
interests  they  may  be  singled  out  for  special  criticism. 

Viewed  from  the  Continental  standpoint,  the  pro- 
posed uniform  law  has  much  merit.  It  cuts  loose  in 
many  respects  from  the  formalism  and  rigidity  of  the 
old  Continental  laws.  It  also  adopts  a  number  of 
provisions,  likely  to  be  acceptable  in  this  country, 
for  promoting  greater  certainty  and  convenience  in 
dealing  with  bills.  It  does  away  with  days  of  grace. 
On  the  other  hand,  it  gives  a  latitude  of  a  day  to  the 
drawee  of  a  time  bill  to  decide  whether  he  will  give  his 
acceptance.  While  compelling  the  drawee  to  pay  at 
maturity,  if  demanded,  it  gives  the  holder  of  a  bill 
the  two  following  business  days  on  which  to  complete 
his  protest.  While  these  time  allowances  do  not  im- 
pair the  right  of  the  holder  to  his  money  without  delay, 
they  afford  an  interval,  if  the  holder  cares  to  grant  it. 


for  correspondence  by  cable  or  otherwise,  and  the  ad- 
justment of  possible  misunderstandings.  The  degree 
of  progress  towards  the  English  and  American  concep- 
tion of  the  law  may  be  judged  by  the  fact  reported 
by  the  American  delegate — that  the  three  provisions 
upon  which  American  bankers  laid  special  stress  in  the 
preliminary  conferences  held  at  the  Chamber  of  Com- 
merce here  are  all  embodied  in  the  proposed  law.  One 
of  these  recommendations  would  do  away  with  the  re- 
markable decision  of  the  Court  of  Appeals  in  this  State 
— that  a  bill  drawn  here,  but  payable  in  a  foreign  coun- 
try, should  be  protested  there  according  to  the  forms 
and  under  the  restrictions  of  the  law  of  New  York. 

The  other  two  provisions  adopted  in  accordance 
with  the  wishes  of  the  American  delegate  were  those 
above  referred  to — that  the  drawee  of  a  bill  presented 
for  acceptance  shall  have  the  right  to  reserve  his  de- 
cision until  the  following  day,  and  that  protest  may 
be  made  at  least  a  day  after  the  dishonor  of  a  bill. 
These  references  to  particular  provisions  of  the  uniform 
law  naturally  give  only  a  hint  of  its  scope.  The  sub- 
ject is  a  highly  technical  one,  but  is  at  the  same  time 
of  great  importance  to  everyone  concerned  in  the 
growing  volume  of  our  international  trade.  If  it  ap- 
pears, after  the  conference  of  next  autumn,  that  there 
are  a  number  of  improvements  embodied  in  the  uniform 
law  which  would  be  of  advantage  in  the  laws  of  Great 
Britain  and  America,  it  may  well  repay  the  banking 
and  legal  elements  in  those  countries  to  unite  in  en- 
deavoring to  secure  the  adoption  of  such  improvements 
throughout  Great  Britain  and  her  dependencies  and 
among  the  forty-eight  American  States. 

A  question  of  equal,  if  not  of  greater,  importance 
than  that  of  the  international  bill  is  that  of  the  inter- 
national cheque.  The  conference  of  next  autumn  has 
set  for  itself  not  only  the  work  of  putting  the  final 
touches  upon  the  uniform  law  on  bills  but  of  taking 
up  the  subject  of  a  uniform  law  of  cheques.  Here,  as 
in  the  case  of  bills,  it  is  not  to  be  expected  that  Great 
Britain  and  America  will  accept  a  law  following  the 
rigid  lines  of  the  Continent il  laws.  If  their  delegates, 
however,  act  with  the  same  tact  with  which  they  seem 
to  have  acted  at  the  recent  conference,  they  may  be 
able  to  persuade  the  Continental  countries  to  take 
steps  towards  the  Anglo-Saxon  system  which  will  facili- 
tate the  free  circulation  of  cheques  under  safe  condi- 
tions. It  is  probably  hopeless  to  urge  upon  the  Conti- 
nental countries  the  system  of  identification  of  the 
holder  of  a  cheque  which  exists  in  this  country.  On 
this  point  we  are  at  odds  even  with  Great  Britain. 
British  bankers  have  found  a  way,  however,  to  turn 
the  difficulty  by  the  creation  of  the  crossed  cheque, 
which  can  be  collected  only  through  a  banker.  The 
advantages  of  the  crossed  cheque  are  just  beginning 
to  come  home  to  Continental  bankers.  Already  the 
Bank  of  Belgium  has  asked  its  branch  managers  to 
urge  the  merits  of  the  system  upon  its  clients,  and  the 
Bank  of  France  and  several  of  the  large  joint-stock 
banks  in  Paris  are  employing  the  system,  even  in  the 
absence  of  definite  legal  sanction.  If  such  a  sanction 
is  given  to  the  system  of  the  crossed  cheque  by  a  uni- 
form law,  it  will  give  an  impetus  to  its  use  on  the  Conti- 
nent which  will  solve  questions  always  irritating,  in 
case  of  loss,  to  American  bankers.  On  this  subject 
the  report  of  the  American  delegate  contains  interesting 
data  regarding  recent  developments  and  will  well  re- 
pay careful  reading. 
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THE  JUSTIFICATION  FOR  B1GHER 
RAILROAD  RATES. 

( )nc  of  the  gratifying  features  in  connection  with  the 
investigation  which  the  Inter-State  Commerce  Com- 
mission has  been  conducting  into  the  proposed  ad- 
vances in  railroad  freight  rates  is  the  strong  arguments, 
fortified  by  a  convincing  array  of  figures,  which  the 
railroads  have  been  able  to  adduce  in  justification  of 
the  higher  schedules.  The  briefs  submitted  by  counsel 
for  the  different  carriers,  it  seems  no  exaggeration  to 
say,  are  among  the  ablest  documents  ever  presented 
before  any  tribunal  exercising  functions  of  a  judicial 
nature.  No  one  can  take  up  and  examine  these  vari- 
ous papers  without  reaching  the  conclusion  that  the 
railroads  have  completely  made  out  their  case,  and 
that  as  a  matter  of  equity  and  justice  they  are  entitled 
to  the  advances  asked  for.  Even  the  layman  can 
readily  see  that  the  proposed  increases  are  both 
necessary  and  just. 

There  is  much  in  these  various  briefs  that  deserves 
to  be  placed  before  the  public  eye  for  general  perusal, 
and  we  wish  we  could  find  room  to  print  a  large  part 
of  the  same.  We  shall  have  to  content  ourselves, 
however,  by  reference  to  one  or  two  particularly 
striking  illustrations  to  be  found  in  these  printed  argu- 
ments in  support  of  the  higher  schedules.  It  is  one  of 
the  anomalous  features  of  the  Commission's  investi- 
gation, showing  the  medley  of  functions  with  which 
the  Commission  is  endowed,  that  the  board,  now 
sitting  as  judges  to  pass  on  the  determination  of  the 
questions  at  issue,  should  feel  called  upon  to  have  an 
attorney  of  its  own  to  tell  it  why  it  should  not  decide 
in  favor  of  the  claim  of  the  carriers.  A  brief  by  Frank 
Lyon,  "Attorney  for  Inter-State  Commerce  Commis- 
sion," forms  one  of  the  documents  in  the  case,  and  it 
illustrates  the  importance  attached  by  the  carriers  to 
this  document  that  counsel  representing  the  railroads 
have  addressed  themselves  with  special  force  to  meeting 
the  statements  and  statistics  contained  in  this  paper 
rather  than  to  the  remarks  and  statements  made  on 
behalf  of  the  shippers  who  are  contesting  the  contem- 
plated advances. 

Mr.  Lyon's  brief  is  simply  the  plea  of  a  special  advo- 
cate arguing  the  side  of  the  shippers.  One  cannot  re- 
frain from  saying  that  the  shippers  might  well  have 
been  left  to  argue  their  own  side,  just  as  the  railroads 
are  supposed  to  need  no  aid  to  present  their  side. 
However,  the  brief  of  Mr.  Frank  Lyon  is  on  record, 
and  the  railroads  are  wise  in  controverting  his  state- 
ments and  the  decidedly  misleading  deductions  and 
inferences  which  it  encourages.  His  argument  against 
authorizing  advances  in  Official  Classification  Territory 
— meaning  the  territory  north  of  the  Ohio  River  be- 
tween the  Atlantic  seaboard  and  the  Mississippi  River 
— is  tersely  summarized  in  the  following  paragraph, 
where  he  seeks  to  indicate  that  the  railroads  are  well 
prepared  to  meet  the  increase  in  operating  cost  arising 
from  higher  wages  and  other  causes  even  without  the 
aid  of  any  advance  in  rates. 

Column  10  shows  that  for  the  four  months  of  July.  August, 
September  and  October  1910,  during  which  the  increased 
wages  were  effective,  the  carriers  have  earned  net  $10,000,000 
less  than  for  the  same  four  months  of  the  year  1909.  Without 
here  attempting  to  analyze  the  accounts  to  determine 
whether  unusual  amounts  have  been  charged  to  expense 
accounts,  not  the  result  of  an  increase  in  wages,  and  assuming 
that  the  same  ratio  of  loss  will  continue  for  the  balance  of 


the  twelve  months,  the  total  net  revenue  for  the  year  ending 
June  30  1911  will  be  substantially  $30,000,000  less  than 
for  the  year  ending  June  30  1910.  If  that  should  be  the 
result  of  the  year's  operations,  these  carriers  will  on  June  30 
1911  have  collected  $27,000,000  more  net  operating  revenue 
for  the  fiscal  year  1911  than  they  did  for  the  fiscal  year  1909, 
notwithstanding  they  will  have  paid  $34,000,000  additional 
caused  by  increase  in  the  rate  of  wages.  Twenty-seven 
million  dollars  is  4%  upon  $675,000,000. 

A  moment's  consideration  will  show  that  the  fore- 
going is  not  a  fair  way  to  present  the  facts,  and  that 
the  facts  themselves,  so  far  as  they  are  not  founded 
on  error,  are  stated  in  such  a  fashion  as  to  make  them 
decidedly  misleading.  It  will  be  observed  that  counsel 
for  the  Commission  attempts  to  show  that  even  after 
allowing  for  the  wage  increases  and  other  additions 
to  expenses  (which  latter  he  implies  may  be  due  to 
the  charging  of  unusual  amounts  to  the  expense 
accounts) ,  and  allowing  also  for  losses  in  net  earnings 
throughout  the  fiscal  year  1910-11,  the  roads  will  find 
themselves  with  $27,000,000  more  net  earnings  for 
the  fiscal  year  1911  than  for  the  fiscal  year  1909.  In 
reply  to  this  statement,  it  is  to  be  said  in  the  first  place 
that  if  such  should  be  the  outcome  it  would  show 
nothing,  because  in  making  the  fiscal  year  1908- 
09  a  starting  point,  Mr.  Lyon  is  selecting  an  un- 
usually poor  period,  both  for  comparison  and  for 
results.  In  that  year  the  railroads  had  not  yet 
recovered  from  the  effects  of  the  panic,  and  the 
carriers,  in  order  to  make  both  ends  meet,  were 
forced  to  practice  the  most  rigid  economy.  In 
the  second  place,  it  is  hardly  permissible  to  as- 
sume that  the  average  loss  in  net  earnings  for  the 
period  from  July  to  October  may  fairly  be  taken  as 
indicative  of  the  loss  to  be  sustained  during  the  other 
eight  months  of  the  year.  The  monthly  tabulations 
of  earnings,  as  made  up  month  by  month,  have  shown 
that  the  decreases  in  net  earnings  have  been  proceed- 
ing at  a  progressive  rate — that  is,  have  been  proving 
heavier  with  each  succeeding  month.  To  arrive  at 
correct  results  the  losses  for  the  last  eight  months 
of  the  fiscal  year  should  be  computed  on  the  basis  of 
the  losses  experienced,  say,  during  October  and 
November.  The  validity  of  this  contention  will  ap- 
pear when  we  say  that  for  July  the  loss  in  net  (speak- 
ing of  the  railroads  of  the  whole  country)  was  only 
14,485,759,  or  5.77%,  for  August  but  $659,863,  or 
less  than  1%,  and  for  September  no  more  than  $3,869,- 
083,  or  4.05%,  while  for  October,  on  the  other  hand, 
the  loss  was  $10,489,004,  or  10.70%,  and  for  Novem- 
ber $10,488,886,  or  11.02%. 

Mr.  Lyon  in  his  computations  also  ignores  the  in- 
creases in  the  taxes  of  the  railroads,  which  are  each 
year  growing  heavier  and  more  burdensome.  Finally, 
he  makes  no  allowance  for  the  fact  that  in  the  interva* 
of  two  years  the  roads  have  been  obliged  greatly  to 
add  to  their  capitalization  in  order  to  provide  the 
facilities  to  meet  the  enlarged  volume  of  traffic  and 
the  public  demand  for  improved  service. 

We  have  been  particularly  impressed  by  certain 
statements  and  statistics  filed  by  George  F.  Brownell, 
Vice-President  and  General  Solicitor  of  the  Erie  Rail- 
road Co.,  in  refutation  of  the  contention  of  Mr.  Lyon. 
We  purpose  citing  some  of  Mr.  Brownell's  computations, 
not  alone  because  they  indicate  that  Mr.  Lyon's 
statements  are  wide  of  the  mark,  but  also  because  they 
are  absolutely  conclusive  as  to  the  need  for  higher 
freight  rates.   Mr.  Brownell  makes  up  his  computations 
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in  two  different  ways:  first,  so  as  to  embrace  all  the 
roads  in  Official  Classification  Territory,  and,  secondly, 
so  as  to  show  the  results  for  the  23  roads  which  have 
main  concern  in  the  rate  advances.  These  23  compan- 
ies operate  43,592  miles  of  road  out  of  the  52,053  miles 
of  road  altogether  int  rested  and  to  them  would  accrue 
$25,629,308  of  the  $27,177,444  increase  in  revenues 
which  it  is  estimated  will  follow  from  the  advances  in 
rates. 

At  the  outset,  however,  it  seems  desirable  to  refer 
to  the  analysis  of  the  expense  accounts  for  the  five 
months  ending  Nov.  30  1910  which  Mr.  Brownell 
makes  with  the  view  to  demonstrating  that  no  undue 
amounts  have  been  charged  for  maintenance  outlays. 
It  is,  of  course,  out  of  the  question  to  pad  expenses 
under  the  other  leading  heads,  such  as  "transporta- 
tion" and  "traffic."  Mr.  Brownell  gives  the  figures 
for  each  road  separately,  so  there  can  be  no  question 
as  to  the  accuracy  of  the  results.  He  finds  that,  as 
compared  with  the  five  months  of  the  preceding  year, 
the  maintenance  of  way  expenditures  increased  only 
$4,573,917,  or  9.4%,  and  the  maintenance  of  equip- 
ment expenditures  $5,468,473,  or  9%.  On  the  other 
hand,  the  transportation  expenses,  which  can  vary 
only  as  does  the  volume  of  traffic  and  the  cost  of 
moving  it,  increased  no  less  than  $19,434,203,  or 
15.6%.  The  traffic  expenses  increased  $901,890,  or 
11.9%.  In  addition  there  was  an  increase  of  $1,196,- 
888,  or  15.6%,  in  the  general  expenses.  It  is  obviously 
possible  to  spend  more  upon  maintenance  account  in 
one  year  than  in  another.  In  this  case,  however,  as 
the  reader  will  see,  the  percentage  of  addition  in  the 
maintenance  groups  is  act  ually  smaller  than  under  the 
other  groups. 

Altogether,  operating  expenses  under  all  the  various 
heads  on  the  23  roads  increased  $31,575,371.  As  the 
addition  to  gross  earnings  in  the  same  five  months 
was  only  $15,827,220,  this  left  a  loss  in  net  earnings  on 
the  23  roads  of  no  less  than  $15,748,151,  to  which 
should  be  added  $1,007,370  for  increase  in  taxes, 
making  the  total  falling  off  in  net  earnings  $16,755,521 . 
It  thus  appears  that  these  roads  have  come  to  a  pass 
where  the  augmentation  in  expenses  largely  outruns 
the  addition  to  gross  receipts,  so  that  the  carriers  are 
called  upon  to  endure  large  losses  in  net  at  a  time  when 
the  need  is  for  additional  net  in  order  to  pay  interest 
and  dividend  charges  on  the  new  capital  outlays  they 
have  been  obliged  to  make. 

Before  proceeding  further,  it  seems  desirable  to  point 
out  that  higher  wage  schedules  are  not  the  only  element 
serving  to  increase  the  expense  accounts.  At  the 
hearings  before  the  Commission  figures  were  presented 
to  show  that  the  higher  wage  schedule  would  add 
$34,338,358  to  the  annual  expenses  of  the  roads  in 
Official  Classification  Territory,  while  the  additional 
revenues  to  be  derived  from  the  proposed  increase  in 
rates,  based  on  the  traffic  of  1909,  was  computed  at 
$27,171,444.  Thus  these  roads  would  fall  short  over 
$7,000,000  of  getting  enough  to  meet  the  increase  in 
expenses  due  to  the  advances  in  wages.  But  many 
other  circumstances  also  contribute  to  swell  the 
expense  accounts  of  the  roads.  Owing  to  numerous 
different  requirements  of  State  Legislatures,  of  Con- 
gress, of  labor  unions,  &c,  the  roads  are  now  forced,  in 
many  instances,  to  employ  larger  train  crews,  to  work 
their  employees  shorter  hours,  and  to  do  various  other 
things,    all   tending   to   enlarge   operating   expenses, 


though  the  exact  extent  of  the  additions  cannot  be 
estimated . 

Coming  now  to  Mr.  Brownell's  main  figures,  he  takes 
the  $57,032,888  increase  in  net  earnings  for  the  year 
ending  June  30  1910  over  1909,  as  given  in  the  tabular 
presentation  of  Mr.  Frank  Lyon,  the  attorney  for  the 
Inter-State  Commerce  Commission,  and  shows  how 
this  increase  will  be  converted  into  an  actual  large  loss 
under  the  falling  off  in  net  earnings  and  proper  allow- 
ance for  the  items  omitted  by  Mr.  Lyon.  He  finds  in 
the  first  place  that  $5,719,546  must  be  deducted  for 
increase  in  taxes  in  the  fiscal  year  1909-10  over 
1908-09,  and  that  $11,961,186  more  will  be  wiped  out 
by  interest  on  new  capitalization  created  in  the  fiscal 
year  ending  June  30  1910.  This  additional  interest 
represents  4)^%  on  the  $265,804,140  of  new  stock  and 
bonds  which  has  been  issued  by  the  roads  in  official 
classification  territory.  With  these  two  items  deduc- 
ted, the  increase  in  net  revenue  over  the  low  figure 
of  two  years  ago  is  reduced  to  $39,352,156. 

But  we  have  seen  that  net  earnings  are  now  falling 
off  largely  each  month.  Owing  to  the  continued  aug- 
mentation in  expenses  these  decreases  must  continue 
through  the  remainder  of  the  current  fiscal  year. 
Assuming  that  the  loss  for  the  remaining  seven  months 
will  be  no  larger  than  the  average  for  the  five  months 
from  July  to  November,  inclusive,  this  would  involve 
a  decline  in  net  earnings  of  $41,847,312  for  the  year, 
besides  which  $3,170,352  must  be  added  to  represent 
the  monthly  increase  in  taxes  at  current  rates,  making 
altogether  a  decline  in  net  of  $45,017,664.  This 
exceeds  by  $5,665,508  the  $39,352,156  increase  in  net 
earnings  for  1910  over  1909  which,  we  have  seen, 
would  remain  after  allowing  for  interest  on  new 
capitalization  and  the  higher  taxes  of  1910  over 
1909. 

Thus  the  roads  would  be  that  much  ($5,665,508)  to 
the  bad  as  compared  with  the  small  net  of  1909,  even  if 
the  shrinkage  in  net  earnings  during  the  remaining 
months  of  the  fiscal  year  should  be  no  heavier  than 
during  the  first  five  months.  But  that  is  obviously 
too  favorable  an  assumption,  for  railroad  gross  earnings 
are  now  recording  only  comparatively  slight  increases 
or  actual  losses,  while  expenses  keep  rising  in  the  same 
way  as  before.  Computing  the  loss  in  net  during  the 
remaining  seven  months  on  the  basis  of  the  losses  sus- 
tained in  October  and  November  (1910),  which  seems 
much  more  reasonable,  and  allowing  for  the  increase  in 
taxes,  Mr.  Brownell  finds  that  the  decrease  in  net 
revenue  for  the  twelve  months  of  1910-11,  as  compared 
with  the  net  of  1909-10,  will  reach  $60,043,970.  De- 
ducting now  the  $39,352,156  increase  in  1910  over 
1909,  it  is  found  that  at  the  end  of  the  current  fiscal 
year  the  roads  in  Official  Classification  Territory  will  be 
$20,691,751  worse  off  than  for  the  fiscal  year  1909. 
How  different  this  is  from  the  result  in  the  above- 
quoted  excerpt  from  Mr.  Lyon's  statement  purporting 
to  show  that  the  carriers  in  Official  Classification 
Territory  will  have  $27,000,000  more  net  for  the  fiscal 
year  1911  than  they  had  for  the  fiscal  year  1909,  after 
allowing  for  the  higher  wage  schedules.  We  may  add 
that  for  the  23  roads  which  have  the  bulk  of  the 
mileage  in  Official  Classification  Territory  the  loss,  as 
compared  with  1909,  would  be  yet  heavier,  reaching 
$26,619,713. 

With  such  a  large  loss  in  prospect,  and  with  new 
stock  and  bond  issues  steadily  increasing,  owing  to  the 
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augmented  facilities  required,  is  not  the  argument  in 
favor  of  the  higher  rate  schedules  conclusive?     Perhaps 
it  will  be  urged  that  the  roads  have  had  in  the  past 
a  little  leeway,  enabling  them,  after  providing  for  fixed 
charges  and  dividends,  to  devote  some  amounts  of  net 
to  the  making  of  improvements  and  betterments,  and 
that  this  is  an  appropriation  of  net  earnings  that  can 
henceforth  be  dispensed  with.     If  anyone  entertains 
any  such  notion  as  this,  let  him  reckon  well  as  to  the 
consequences  that  would  follow.     It  has  long  been  the 
practice  among  the  railroads  in  Great  Britain  to  pay 
for  every  item  of  improvement  and  betterment  by 
the  issue  of  new  capital.     But  it  is  now  being  recog- 
nized, even  in  the  United  Kingdom,  that  this  policy  is 
not  a  wise  or  far-sighted  one.     As  indicating  how  the 
matter  is  now  viewed  on  the  other  side,  we  wish  to  direct 
attention  to  a  remark  contained  in  the  review  of  busi- 
ness conditions  in  Great  Britain  during  the  late  calen- 
dar year  by  our  London  correspondent,  as  given  on 
a  subsequent  page. 

After  noting  that  the  traffic  returns  of  British 
railways  during  1910  were,  on  the  whole,  satis- 
factory, our  correspondent  has  this  to  say  as  to  past 
conditions  under  which  such  a  serious  shrinkage  in  the 
value  of  the  securities  of  English  roads  has  occurred 
within  recent  periods. 

"Until  a  few  years  ago  the  railway  companies  had 
been  doing  rather  badly,  to  no  small  extent  because 
the  directors  divided  their  profits  up  to  the  hilt,  and, 
abstaining  from  the  American  practice  of  betterments, 
raised  fresh  capital  for  all  necessary  expenditure." 

Are  we,  in  this  country,  now  to  encourage  a  policy  in 
the  conduct  of  the  rail-carrying  industry — the  largest 
of  all  our  industries — which  it  is  admitted  on  the  other 
side,  where  the  policy  has  had  a  long,  continuous  trial, 
has  been  attended  by  serious  ill  results? 


BUILDING  OPERATIONS  IN  1910. 

Following  the  unprecedented  activity  in  building 
construction  in  1909,  operations,  not  unnaturally, 
exhibited  a  falling  off  in  many  sections  of  the  United 
States  in  1910,  but  not  to  such  an  extent  as  to  suggest 
serious  or  prolonged  restriction.  When  times  are 
good  there  is,  of  course,  always  more  or  less  of  specula- 
tive or  anticipatory  building,  and  in  some  localities 
there  was  much  of  it  in  1910,  as  there  had  been  in 
1909.  Speaking  generally,  however,  our  returns  do 
not  indicate  that  the  practice  was  widespread  in 
the  late  year.  Within  reasonable  limits,  preparing  for 
a  demand  that  is  expected  to  arise  seems  justifiable, 
but  no  such  excuse  would  appear  to  cover  recent 
operations  in  outlying  portions  of  Greater  New  York. 
In  Brooklyn  Borough,  for  example,  there  has  appar- 
ently been  over-building  in  certain  sections,  and  the 
result  is  seen  in  the  number  of  dwellings  that  await 
occupants.  This  naturally  induces  a  disposition  on 
the  part  of  builders  to  go  slow  before  adding  much 
further  to  the  supply  of  new  buildings. 

Those  who  have  kept  in  touch  with  affairs  in  the 
building  trades  will  recall  that  for  quite  some  time 
previous  to  the  financial  disturbances  of  1907  opera- 
tions were  noticeably  brisk,  but  with  the  occurrence 
of  the  panic  a  marked  decline  was  witnessed  and  com- 
parative slackness  was  the  feature  until  late  in  1908. 
Indications  of  a  revival  of  activity  were  apparent  in 
September,  concurrent  with  improving  business  con- 


ditions, and  operations  in  the  last  quarter  of  1908 
were  of  very  large  proportions  for  the  season  of  the 
year.  The  year  1909,  of  course,  made  history  in  the 
building  industry,  activity  in  construction  work  being 
general  throughout  the  country,  with  the  contem- 
plated expenditure  well  in  excess  of  the  aggregate  for 
any  earlier  year. 

But  toward  the  close  of  1909  there  was  some  evidence 
of  declining  activity,  and  with  the  opening  month  of 
1910  operations  began  to  show  decreases  as  compared 
with  the  corresponding  period  of  the  previous  year.    This 
continued  through  almost  every  month  of  1910,  as  con- 
trasted with  the  full  figures  of  1909;    compared  with 
earlier  years,  however,  gains  were  usually  shown.     For 
example,  the  result  for  the  first  quarter  of  the  year  at 
106  cities  was  a  loss  of  5.2%  as  compared  with  1909, 
with  the  gains  over  1908  and   1907  reaching  81.8% 
and   16.5%,  respectively.     During  the  next   quarter 
(April  to  June,   inclusive)   there  was  a  decrease  of 
2.2%  from  1909,  and  gains  of  41.8%  and  7%,  with  the 
half-year's  result  at  106  cities  a  decline  of  3.5%  from 
1909,  and  increases  of  56.2%  and  10.8%  as  contrasted 
with  the  earlier  two  years.     The  succeeding  quarters 
made  relatively  the  same  kind  of  exhibit,  and  conse- 
quently it  is  unnecessary  to  comment  further  upon 
this  feature. 

We  have  made  special  efforts  to  include  in  our  com- 
pilation this  year  every   city  from   which   complete 
reports  could  be  procured,   and  have  been  able  to 
obtain  returns  from  200  municipalities  located  in  all 
sections  of  the  country.     In  fact  the  only  States  not 
represented  in  our  table  are  Vermont,  Montana,  Wy- 
oming, North  Dakota,  Idaho,  Arizona  and  New  Mexico, 
the  omissions  being  due  to  the  absence  of  laws  for  collect 
ing  the  information   by  local  authorities  of  any  of  the 
cities  contained  in  those  commonwealths.     The  outlay 
contemplated  under  the  permits  issued  in  1910  in  the 
200  cities  reached  $941,718,777,  which  compares  with 
.$995,533,907  in   1909,  or  a  decrease  of  5.4%;   com- 
pared with   1908,  however,  the  gain  is  30.4%,  the 
aggregate  then  having  been  $721,936,596,   and  the 
excess  over  the  1907  total  ($802,290,451)  is  17.4%. 
We  have  not  the  space  to  go  fully  into  the  details  of  the 
annual  compilation,  but  there  are  some  facts  to  which  it 
would  seem  to  be  desirable  to  direct  attention.     The 
result   for   Greater     New   York     naturally    possesses 
primaiy   interest,    covering,   as     it   does,   over   22% 
of  the  whole  aggregate  given  in  the  table.     For  the 
combined   boroughs  the  building  operations   entered 
into   in    1910   covered   an   estimated   expenditure   of 
$208,077,032  and  showed  a  falling  off  of  22.4%  from 
1909,  Manhattan  recording  a  loss  of  24.8%,  Brooklyn 
42.1%  and  Queens  16.5%.     The  Bronx,  on  the  other 
hand,  exhibited  an  increase  of  8.9%,  and  Richmond 
22.5%.     Compared  with  1908  every  borough  records 
gains,  but  contrasted  with  1907  only  Manhattan  and 
the  Bronx  are  in  that  category. 

Outside  of  Greater  New  York  our  returns  for  the 
Middle  States  embrace  a  total  of  1  i  cities,  and  among 
them  increases  and  decreases  are  quite  equally  dis- 
tributed. Important  cities  showing  losses  include 
Buffalo,  Schenectady,  Yonkers,  Troy,  Newark,  Tren- 
ton, Paterson,  Passaic,  the  Oranges,  Philadelphia, 
Pittsburgh.  Scranton,  Wilkes-Barre,   Han  and 

Washington.     On  the  other  hand,    Rochester,  Syra- 
cuse,  Albany,  Bayonne,   Allentown,    Erie,    Reading, 

fhe  total  tor 


Wilmington  and  Baltimore  record  gains. 
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the  4S  cities  (other  than  New  York)  in  that  section 
which  our  compilation  covers  exhibits  a  decrease  of 
]1.6%.  from  1909  and  gains  of  34.7%  and  16.4%,  re- 
spectively, over  1908  and  1907. 

In  New  England  there  are  some  fair-sized  gains, 
notably  at  Boston,  Fall  River,  Lowell,  New  Bedford, 
Springfield,  Hartford  and  New  Haven,  and  losses 
appear  at  Worcester,  Holyoke,  Lawrence,  Lynn,  Chel- 
sea, Portland,  Manchester,  Providence  and  Bridgeport. 
The  aggregate  for  the  35  municipalities  from 
which  we  have  reports  falls  below  1909  by  3.7%, 
while  exceeding  1908  and  1907  by  43.4%  and  26.7%, 
respectively.  The  Middle  West  has  done  rather  better 
than  the  sections  already  referred  to,  gains  being  more 
numerous  at  larger  cities.  Among  those  reporting 
greater  activity  in  1910  than  in  1909  may  be  men- 
tioned Chicago,  Cleveland,  Columbus,  Indianapolis, 
Detroit,  Toledo  and  Louisville;  losses  are  to  be  noted 
at  Cincinnati,  Milwaukee  and  Youngstown.  The  42 
cities  that  have  reported  to  us  for  1910  reveal  in  their 
totals  excesses  of  6.9%,  35.5%  and  32.3%,  re- 
spectively, compared  with  the  three  preceding 
years. 

On  the  Pacific  Slope  the  exhibit  is  one  of  decided 
contrasts.  Among  leading  cities  Los  Angeles,  Port- 
land and  Oakland  record  large  gains,  and  San  Fran- 
cisco, Seattle,  Spokane  and  Tacoma  losses.  Com- 
bined, the  15  returns  we  have  from  the  States  of 
California,  Washington  and  Oregon  disclose  an  excess 
over  1909  of  4.1%,  a  gain  over  1908  of  19.5%,  but 
a  loss  from  1907  of  8.6%,  the  extreme  activity  at  San 
Francisco  in  that  year  explaining  the  decline.  The 
"Other  Western"  States  comprising  the  territory  west 
of  the  Mississippi  River  to  {the  Pacific  Slope  in  the 
main  indicate  a  let-up  in  building  activity  in  1910. 
The  total  for  the  whole  section  displays  a  gain  over 
1910,  but  this  is  due  entirely  to  the  exceptional  opera- 
tions at  Duluth,  where  plans  were  filed  by  the  United 
States  Steel  Corporation  for  a  new  plant  to  be  erected 
involving  an  outlay  of  10  million  dollars.  Aside  from 
the  large  gain  at  Duluth,  increases  are  shown  at  such 
cities  as  Kansas  City,  Minneapolis,  Cedar  Rapids,  Fort 
Dodge  and  Waterloo,  and  losses  of  greater  or  less 
extent  at  St.  Paul,  St.  Louis,  Omaha,  Salt  Lake, 
Topeka  and  Des  Moines.  The  average  addition  for  the 
31  cities  making  returns  is  1.8%  as  compared  with 
1909  and  35.1%  and  27.4%,  respectively,  as  compared 
with  1908  and  1907. 

The  South  and  Southwest  are  represented  in  our 
table  by  30  municipalities,  and  of  these,  leading  ones 
recording  gains  are  Atlanta,  Richmond,  Birmingham, 
Dallas,  Jacksonville,  Memphis,  Houston  and  Chat- 
tanooga; diminution  in  activity  is  seen  at  New 
Orleans,  Norfolk,  Nashville,  Fort  Worth,  Oklahoma 
and  San  Antonio.  In  the  total  of  all  there  is  an  aug- 
mentation of  10.1%  over  1909  and  increases 
of  41.2%  and  37.9%  compared  with  the  two  earlier 
years. 

Finally,  for  the  whole  country  outside  of  New  York 
the  increase  as  contrasted  with  1909  is  0.8%,  while, 
compared  with  1908  and  1907  there  are  gains  of 
34.1%  and  21.3%.  We  subjoin  a  table  covering  the 
results  for  four  years  for  some  of  the  leading  cities  in 
each  section,  together  with  the  totals  for  remaining 
cities  in  each  State,  and  the  aggregate  for  the  whole 
municipalities. 


BUILDING  OPERATIONS 


New  York  City — 

Manhattan 

Other  BorOUghe    , 


L910.  1909. 

s  I 

108,643,095  1 44  ,:i:52,212 

99,433,937  123,682.969 


Total  - 

Portland,  Me 

Manchester,  N.  H.. 

Boston 

Mass.  other,  21  cities 

Hartford    

New  Haven 

Conn,  other,  6  cities 
Rhode  Isl.,  3  cities. - 

Rochester 

Buffalo 

N.   Y.   State  other, 

10  cities 

Newark   

N.  J.  other,  12  cities 

Philadelphia 

Pittsburgh 

Penn.  other,  13  cities 

Wilmington,  Del 

Baltimore 

Md.  other,  2  cities.. 
Washington,  D.  C_. 
Wheeling,  W.  Va... 

Cleveland 

Cincinnati 

Columbus 

Ohio  other,  7  cities. 

Indianapolis   

Ind.  other,  7  cities.. 

Chicago   

III.  other,  10  cities. . 

Detroit 

Mich,  other,  5  cities. 

Milwaukee 

Wis.  other,  2  cities.. 

St.  Louis 

Kansas  City 

Mo.  other,  4  cities.. 

Louisville 

Ky.  other,  3  clties.. 

Minneapolls 

St.  Paul 

Minn,  other,  2  cities 

Omaha 

Neb.  other,  2  cities. 

Kansas,  4  cities 

Iowa,  7  cities 

Denver 

Colo,  other,  2  cities. 
Sioux  Falls.  S.  D... 

Reno,   Nev 

Salt  Lake  City,  Utah 

Ogden,  Utah 

San  Francisco 

Los  Angeles 

Oakland 

Cal.  other,  7  cities.. 

Portland,  Ore 

Seattle 

Spokane  

Wash,  other,  2  cities 

Richmond,  Va 

Norfolk,   Va 

Nor.  Caro.,  3  cities. 

So.  Car.,  2  cities 

Atlanta 

Ga.  other,  4  cities.  . 

Jacksonville,  Fla 

Alabama,  2  cities 

Meridian,  Miss 

New  Orleans 

Dallas 

Texas  other,  6  cities 
Little  Rock,  Ark.... 

Oklahoma  City 

Memphis   

Tenn.  other,  3  cities 


208,077,032 

1,438,595 

1.321,980 

16,061,365 

41,589,520 

4,541,979 

4,386,065 

7,279.430 

6,350,725 

10.082,528 

9,232,000 

17,753,081 

13,394,812 

20,593,160 

37,874,230 

13,656,213 

14,012,668 

2,024,092 

9,384,740 

771,277 

13,731,756 

885,330 

13,948,413 

6,651,475 

5,133,591 

8,088,225 

8,194.311 

5,428,438 

96,932,700 

11,140,318 

17,624,540 

3,746,661 

9,797,580 

1,517,197 

19,600,063 

13,783,196 

2,106,525 

3,811,838 

849,275 

14,363,830 

10,053,011 

13,426,765 

6,250,988 

1,544,210 

6,257,243 

12,587,167 

11,319,955 

1,469,239 

949,850 

361,865 

4,461,600 

1.400,970 

22,016,756 

21,684,100 

6.913,643 

12,388,340 

20,886,202 

17,418,078 

5,883,484 

3,481,448 

4,012,822 

1,631,309 

2,101,541 

1,139,167 

7,405,950 

2,594,692 

3,184,940 

4,313,806 

295.108 

4,483,730 

4,199,040 

11,836.959 

1,384,423 

5,493,203 

6,282,553 

3,643,866 


Total,  200  cities..    941,718,777 
Outside  N.  Y 733,641,745 


268,015,181 

3,000,000 

1,797,518 

14,078,646 

42.387,846 

3,440.925 

4,226,322 

10,241,520 

6,838,850 

9,272,132 

10,077,365 

17.479,150 

14,177,159 

23,722,317 

42,881,370 

16,549,526 

17,014,632 

1,968,257 

7,913,296 

1,284,785 

15,887,478 

673,871 

13,028,294 

7,806,369 

3,598,601 

6,847,529 

7,156,560 

4,172,538 

90,559,580 

11,101,936 

14,301,450 

4,719,654 

11,587,551 

1,235,480 

23,783,272 

13,368,738 

3,121,920 

3,096,876 

660,270 

13,092,410 

12,089,453 

3,810,227 

7,204,140 

1,976,191 

6,738,886 

10,845,669 

11,553,983 

1,341,485 

445,830 

274,215 

8,077,820 

752,100 

29,692,668 

13,260,703 

5,318,512 

10,783,044 

13,481,380 

19,044,335 

8,766,226 

5.942,764 

3,574,812 

2,456,953 

1,733,428 

529,731 

5,551,951 

2,355,073 

2,310,025 

2.888,777 

249,450 

5,165,512 

3,393,683 

11,696,168 

1,531,097 

5,903,270 

4.324,377 

4,302.795 

995,533,907 

727,518,726 


Inc.  or 
Dec. 

% 
—24.7 
—19.6 

—22.4 
—50.4 

—26.5 

+  14.1 
—1.9 

+  32.0 
+3.8 

—28.9 
—7.1 
+  8.7 
—8.4 

+  1.6 

—5.5 

—13.2 

— 11.7 

— 17.5 

— 17.6 

+  2.8 

+  18.6 

—40.0 

—13.6 

+  31.4 

+  7.1 

—14.8 

+  42.7 

+  18.1 

+  14.5 

+  30.1 

+  5.9 

+  0.3 

+  23.2 

—20.3 

—15.4 

+  22.8 

—17.3 

+3.1 

—32.5 

+  23.1 

+  28.6 

+9.7 

—16.8 

+  252.4 

—13.2 

—21.9 

—7.1 

+  16.1 

—2.0 

+9.5 

+  113.1 

+  32.0 

— 44.8 

+  86.3 

—25.9 

+  63.5 

+  30.0 

+  14.9 

+  54.9 

—8.5 

—32.9 

—41.4 

+  12.3 

—33.6 

+  21.2 

+  115.1 

+  33.4 

+  10.1 

+37.9 

+  49.3 

+  18.3 

—13.2 

+  23.7 

+  1.2 

—9.6 

—6.9 

+  45.3 

—15.3 


1908.  1907. 

$  S 

95,516,177     91,723.799 

79,241,442   105,894,916 


174,757,619 

1,020,000 

809,450 

11,253,712 

28,612.985 

3,107,348 

3,091.465 

5,569,341 

4,277,331 

4,973,317 

7,030,126 


197,618,715 
1,500.300 

719,015 
15,071,419 
28,530.208 
4,054,335 
2,824,941 
7,355,048 
5.300,000 
6.752,615 
8.567,328 


13,234,519 

15,609,922 

7,161,668 

9,546,725 

15,819,381 

14,857.842 

28,408,580 

36,352,075 

13,244,147 

14,807.586 

10,643,357 

13.789,888 

1,354,301 

1.350,423 

6.374,653 

6.439,580 

684,313 

576,810 

11,425,374 

10,289,916 

532,374 

662,717 

9,896,869 

15,888,407 

6,428,988 

7,737,062 

3,400,273 

4,188,295 

5,628,248 

6,169,120 

5,905,929 

5,953,726 

4,361,541 

4,795  070 

68,204,080 

59,093,080 

9,449,319 

7,650,269 

10,682,170 

14,223,300 

3,549,840 

3,682,485 

10,065,666 

11.795,620 

1,074,650 

848,640 

21,190,369 

21,893,167 

10,562,041 

9,611,928 

2.231,351 

2,182,563 

2.688,304 

3,032,548 

436,635 

699,353 

10,093,915 

10,006,485 

7,625,635 

9,750,000 

2,839,536 

2,582,735 

4.590,650 

4,536.643 

1,655,280 

1.865,995 

3,782,289 

4,185,464 

7,166,579 

6,877,861 

10,098,020 

6.349.-604 

1,141,299 

966,542 

494,286 

440,775 

164,350 

175,000 

4,728,380 

4,183,800 

542,352 

407,445 

31,673,341 

56,578,844 

9,975,000 

13,851,154 

6,320,562 

8,243,983 

10,111,193 

9,439,103 

10,405,151 

9,446,982 

13,777,329 

13,572,770 

5,927,538 

5,778,876 

4,455,513 

4,285,425 

3,169,431 

♦2,500,000 

2,100,861 

1,325,830 

*1, 400,000 

* 1,600, 000 

497,999 

* 500, 000 

4,833,941 

4,554,771 

2,044,447 

1,856,590 

2,075,500 

3.068,370 

3,272,481 

3,264,191 

*200,000 

*250,000 

5,744,311 

4,710,523 

2,306,098 

2,248,070 

8,378,958 

7,458,037 

1,024,890 

1,063,055 

1,734,938 

2,616,650 

3,300,508 

4,957,999 

3,142,001 

4,769,159 

—5.4  721,936.596  802,290,451 
+0.8  547,178,977  604,671,736 


*  Estimated. 


In  addition  to  returns  from  the  United  States,  we 
have  also  secured  building-construction  data  from  a 
number  of  Canadian  cities.  Here  in  many  cases 
exceptional  activity  is  displayed.  In  fact  in  most  lo- 
calities more  was  done  in  1910  than  in  1909,  as  the  large 
gains  at  Montreal,  Calgary,  Vancouver,  Regina,  Winni- 
peg, Brandon,  Port  Arthur,  Sydney  and  Prince  Albert 
fully  demonstrate.  Declines  of  importance,  however, 
are  to  be  found  at  some  points,  notably  Fernie  and 
Fort  William.  For  the  22  cities  included  in  our  com- 
pilation, which  is  appended, the  outlay  arranged  for  in 
1910  totaled  $67,398,650,  as  against  $42,008,876  in 
1909,  or  an  increase  of  60.4%,  and  there  is  a  gain 
of  150.5%  as  compared  with  1908.     The  table  follows: 


CANADIAN  BUILDING  OPERATIONS. 


1910. 

Montreal ..$15,815,859 

Winnipeg 15,106,450 

Calgary 5,589,594 

Regina 2,351,288 

Vancouver- 13,1 50,365 

Victoria. 2,196,095 

Edmonton 2,159,106 

Lethbrldge 1,210,810 

Moose  Jaw 1,035,290 

Fernie 325,000 

Fort  William 2,381,125 

Other  11  cities.. 6,077,668 


1909. 
87,785,621 
9,226,825 
2,420,452 
744,479 
7,258.505 
1,673,420 
2,128,166 
1,268,615 
1,107,500 
1,374,700 
2,970,365 
4,050,228 


Inc.  or 

Dec. 

+  100.6 

+  63.7 

+  131.0 

+  215.9 

+  95.0 

+31.3 

+  1.4 

—4.6 

— 4.5 

•  —76.3 

—19.8 

+  50.0 


1908. 

85,062,226 

5,444,650 

830,950 

516.646 

5,950,923 

1,130,740 

2,549,847 

365,495 

431.525 

250,000 

1,560,835 

2,814,671 


1907. 

S8,406,829 

6,309,950 

1,745,220 

5~,622",744 

27280,210 


748.733 
*3, 312,165 


Total,  22  cities S67, 398,650  §42,008.876       +60.4  §26,908,508  S28.425.851 


*  Partly  estimated. 
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CHICAGO  STOCK  EXCHANGE  RECORD   OF 
PRICES  FOR  1910. 

On  a  subsequent  page  we  print  a  record  of  the  range 
of  prices  on  the  Chicago  Stock  Exchange  for  each 
month  of  the  calendar  year  1910.  The  table  occupies 
the  whole  page  and  covers  both  stocks  and  bonds. 
Although  the  year  was  one  of  inactivity  on  the  stock 
exchanges  all  over  the  country,  this  compilation 
furnishes  an  interesting  index  to  the  course  of  prices 
at  the  Chicago  Exchange,  and  should  be  useful, both 
for  present  study  and  for  future  reference.  While 
dealings  on  the  Chicago  Exchange  are  much  smaller 
than  on  many  of  the  stock  exchanges  in  the  East, 
Chicago  is  the  second  city  in  the  United  States  in  point 
of  population ,  and  quite  a  few  of  the  securities  dealt  in 
on  its  Stock  Exchange  are  not  found  on  the  exchange 
lists  at  other  centres,  not  even  at  New  York 
where  it  is  the  custom  to  seek  a  market  for  many 
securities  that  are  distinctively  local  to  other  parts  of 
the  country. 

As  already  stated,  the  year  was  not  what  might  be 
called  an  active  one  on  the  Chicago  Stock  Exchange, 
any  more  than  on  the  Stock  Exchange  at  New  York, 
or  Boston,  or  Philadelphia,  or  Pittsburgh,  &c.  The 
reasons  are  obvious.  Circumstances  conspired  to 
make  1910  a  period  of  depression  in  security  values — 
actually  a  prodigious  shrinkage  in  prices  occurred — 
and  at  such  a  time  and  under  such  conditions  investors 
and  speculators  alike  are  loath  to  make  purchases  or  to 
venture  in  the  market.  The  trust  prosecutions  of  the 
Federal  Government;  the  uncertainty  regarding  the 
interpretation  to  be  given  to  the  Sherman  Anti-Trust 
Law  of  1890  by  the  United  States  Supreme  Court;  the 
radical  amendments  made  by  Congress  to  the  Inter- 
State  Commerce  Law  for  the  regulation  of  the  railroads; 
the  prodigious  extension  of  the  powers  of  the  Inter- 
State  Commerce  Commission  provided  by  this  amend- 
ment; the  action  of  the  Administration  at  Washington 
on  the  night  of  May  31  in  getting  a  court  order  enjoining 
the  proposed  advances  in  the  rates  of  Western  roads 
which  were  to  have  gone  into  effect  the  next  day 
(June  1);  the  repeated  suspensions  (some  voluntary, 
some  compulsory)  of  proposed  advances  in  rates,  both 
on  Eastern  roads  and  those  in  the  West;  the  long- 
hearings  of  the  Inter-State  Commerce  Commission  on 
the  propriety  of  allowing  the  contemplated  advances 
to  go  into  effect — these  were  a  few  of  the  adverse 
developments  of  the  year  which  served  to  impair  the 
confidence  of  capitalists  and  investors  in  the  security 
and  stability  of  railroad  properties  as  revenue  pro- 
ducers. 

Doubts  in  that  particular  were  still  further  engen- 
dered by  the  numerous  advances  in  wages  in  all  grades 
and  departments  of  the  service  which  the  railroads  were 
obliged  to  make.  The  result  altogether  was  a  great 
depreciation  in  the  value  of  railroad  shares;  and  the 
decline  in  these,  tgoether  with  the  depression  in  trade 
which  occurred  during  the  last  six  months,  carried 
down  likewise  the  prices  of  shares  of  industrial  com- 
panies. Some  recovery  ensued  during  the  closing 
months,  when  it  became  apparent  from  the  trend  of  the 
elections  adverse  to  the  dominant  party  that  popular 
feeling  was  setting  strongly  against  the  tide  of  radical- 
ism which  had  so  long  disturbed  business.  But  this 
did  not  suffice  to  relieve  the  year  of  its  gloomy  char- 
acteristics, 


The  foregoing  explains  sufficiently  why  the  volume 
of  business  on  the  Chicago  Exchange  was  very  much 
reduced  as  compared  with  the  year  immediately 
preceding,  which  had  been  a  period  of  large  trans- 
actions. Stated  in  brief,  sales  of  stocks  for  the  twelve 
months  of  1910  aggregated  only  894,362  shares,  against 
1,623,495  shares  in  the  twelve  months  of  1909  and 
833,943  shares  in  the  twelve  months  of  1908.  The 
bond  transactions  show  a  similar  falling  off,  the  value 
of  the  bond  sales  for  1910  having  been  only  $7,347,000, 
against  $14,800,500  in  1909  and  $15,261,000  in  1908. 
It  will  be  observed  that  while  the  bond  sales  were  the 
smallest  of  the  three  years,  the  shares  sales  on  the 
other  hand,  notwithstanding  the  great  diminution 
from  1909,  were  nevertheless  larger  than  for  1908.  We 
may  add  that  in  1907  the  share  sales  on  the  Chicago 
Exchange  reached  only  817,164  shares.  In  1907, 
likewise,  the  bond  sales  were  much  below  those  for 
1910,  having  then  been  only  $4,566,100,  as  against 
$7,347,000  in  the  late  year.  Of  course,  these  are 
all  small  figures  alongside  the  dealings  on  the  New 
York  Stock  Exchange,  where  moneyed  people  from 
all  parts  of  the  country  cany  on  their  transactions; 
but  the  significant  feature  is  that  allowing  for  tempor- 
ary depressing  influences,  such  as  existed  during  1910, 
the  volume  of  trading  on  the  Chicago  Exchange 
appears  to  be  on  the  increase. 


BUSINESS  IN  ENGLAND  IN  1910. 

(Communicated  by  our  London  correspondent.) 

London,  Jan.  14  1911. 

Domestic  politics  have  exercised  a  greater  influence 
in  the  year  1910  than  they  have  done  perhaps  since 
the  first  great  reform  agitation.  The  disappointments 
of  the  South  African  war  and  the  failure  of  the 
Government  after  the  conclusion  of  the  same  to  re- 
organize the  army  made  an  unfavorable  impression 
upon  the  people  of  the  United  Kingdom,  so  that  even 
the  supporters  of  the  Government  of  that  day  became 
dissatisfied,  and  Mr.  Balfour's  Cabinet  had  to  resign. 
In  the  election  which  then  followed.  Sir  H.  Campbell- 
Bannerman  obtained  the  largest  majority  ever  given 
to  a  party  leader  in  modern  times — a  majority  exceed- 
ing anything  that  even  Mr.  Gladstone  had  been  ac- 
corded at  the  very  height  of  his  popularity.  The  vote 
was  apparently  a  condemnation  of  the  Balfour  Cabi- 
net; not  a  declaration  of  confidence  in  the  new  Ministry; 
and  if  the  Unionist  leaders  had  understood  the  feel- 
ing of  the  country  and  had  skilfully  availed  themselves 
of  their  authority  over  the  House  of  Lords,  they  might 
have  exercised  great  control  over  the  policy  of  their 
opponents,  for  in  the  House  of  Lords  there  is  an  over- 
whelming Conservative  majority,  and  at  that  time 
the  popular  feeling  against  the  Lords  was  by  no  means 
strong.  The  Unionist  leaders,  however,  entirely  mis- 
apprehended the  temper  of  the  country,  and  they  pro- 
ceeded at  once  to  use  the  House  of  Lords  to  prevent 
the  new  Government  from  carrying  out  its  program. 
To  mention  only  a  few  of  the  bills  rejected,  the  House 
of  Lords  threw  out  two  education  bills  in  succession, 
a  bill  for  the  regulation  of  the  sale  of  intoxicating 
liquors,  a  Scotch  land  bill,  and,  encouraged  by  the 
apparent  timidity  of  the  Government,  they  proceeded 
then  to  throw  out  the  Budget .  although  such  a.  thing 
had  not  been  done  for  two  centuries. 
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The  Governmeni  seized  the  opportunity  to  dissolve  the 
House  of  Commons,  and  in  Jan.  1910  the  ensuing  election 
took  place.  It  gave  the  Government  a  reduced  majority, 
indeed,  but  still  a  coalition  majority — no  less  than  124. 
The  Governmeni  then  introduced  resolutions  upon  which 
a  bill  was  subsequently  based  for  limiting  the  veto  of  the 
Lords.  The  Unionist  leaders,  still  apparently  mistaking 
the  I'eeling  of  the  country,  admitted  that  the  election  just 
over  compelled  them  to  pass  the  Budget;  but  they  main- 
tained that  it  did  not,  in  any  way  condemn  the  action  of  the 
House  of  Lords.  The  death  of  King  Edward  VII.  led  to  the 
appointment  of  a  conference  of  the  loaders  of  both  parties 
for  the  purpose  of  arriving,  if  possible,  at  a  friendly  settle- 
ment of  the  differences  between  the  two  Houses  of  Parlia- 
ment. The  conference,  however,  broke  down,  and  the 
Government  immediately  decided  to  dissolve  Parliament 
once  more.  The  elections  have  resulted  in  a  majority  of 
126  for  the  Government,  which  is  two  more  than  the  ma- 
jority given  at  the  preceding  election  and  four  more  than 
the  majority  as  it  existed  at  the  time  of  the  dissolution. 
While  the  elections  were  going  on,  Opposition  speakers  and 
Opposition  journals  argued  that,  as  there  was  no  change 
worth  speaking  of  in  the  numbers  of  the  two  parties,  the 
Government  had  received  a  moral  defeat.  But  now  that 
the  heat  of  the  conflict  is  over  everybody  is  beginning  to  ad- 
mit that  the  Lords'  veto  must  be  restricted.  There  are  still 
doubts,  however,  whether  the  Lords  will  fight  to  the  last  or 
whether  the  change  will  be  made  by  compromise.  It  is  re- 
markable how  rapidly  even  the  bitterest  members  of  the 
Opposition  have  reconciled  themselves  to  the  impending 
change.  In  the  city,  where  Conservative  feeling  is  exceed- 
ingly strong,  there  is  a  very  hopeful  feeling,  and  everybody 
is  looking  forward  to  a  prosperous  new  year. 

The  spokesmen  of  the  Unionist  Party,  and  more  particu- 
larly those  having  influence  in  the  City,  have  been  declaring 
ever  since  the  new  Government  was  formed  that  the  country 
was  alarmed  by  its  financial  policy,  and,  in  consequence,  that 
British  capital  was  being  sent  abroad  in  large  amounts.  It 
is  possible,  of  course,  that  some  people  accepted  this  state- 
ment in  good  faith  and  that  purely  British  securities  have  to 
some  extent  been  sold  for  the  purpose  of  investing  the  pro- 
ceeds in  foreign  securities.  But  all  the  evidence  goes  to 
show  that  if  this  has  occurred,  it  can  have  been  done  only 
on  a  small  scale.  There  is  no  doubt  that  investment  abroad 
has  been  going  on  on  an  extraordinary  scale.  But  the  chief 
reason  is  that  foreign  securities  yield  a  higher  rate  of  interest 
than  British  securities,  although  the  prices  of  British  securi- 
ties have  fallen  considerably  in  recent  years.  For  example, 
even  now  British  railway  ordinary  stocks  yield  only  from 
4  to  5%,  while  the  common  stocks  of  many  American  rail- 
way companies  and  of  most  other  railway  companies  yield 
between  5  and  6%  and  in  some  cases  between  G  and  7%. 
Naturally  large  numbers  of  people  have  been  selling  British 
securities  in  order  to  secure  the  higher  rates  of  return  given 
by  foreign  securities. 

A  second  reason  why  investment  abroad  has  been  on  such 
an  enlarged  scale  is  that  in  recent  years  foreign  countries 
have  in  a  marked  manner  been  gaining  in  prosperity.  The 
revolution  in  Brazil  at  the  end  of  the  eighties  of  the  last  cen- 
tury, the  revolt  of  the  Chilian  fleet,  the  rising  of  the  Union 
Civica  in  Buenos  Ayres  and  the  silver  crisis  in  the  United 
States  all  caused  so  much  loss  to  British  investors  that  for  a 
time  there  was  an  absolute  cessation  of  British  investment 
abroad  and  a  consequent  rush  to  buy  home  securities,  which 
led  to  an  extravagant  rise  in  British  securities.  For  exam- 
ple, British  consols,  the  interest  on  which  was  then  only 
2M%.  and  which,  in  accordance  with  the  law,  must  in  a 
few  years  go  down  to  2  J^%,  were  rushed  up  to  as  high  as  114, 
The  speculation  in  British  securities  led  naturally  to  a  break- 
down, and  what  between  the  troubles  of  British  railway 
companies,  the  cost  of  the  South  African  war  and  the  partial 
stoppage  of  town  building,  there  has  since  the  new  century 
set  in  been  a  complete  change  in  the  feeling  of  British  in- 
vestors, with  the  result  that  now  they  are  avoiding  British 
and  are  eagerly  buying  foreign  securities.  In  addition  to 
this,  the  great  increase  in  the  production  of  gold,  the  recov- 
ery from  the  crisis  of  1890  and  the  general  increase  of  wealth 
have  so.  improved  foreign  securities  and  augmented  foreign 
wealth  that  foreign  countries  are  now  able  to  borrow  in  the 
London  market  on  an  enormous  scale,  and  the  rise  in  their 
credit  has  naturally  added  to  the  attractiveness  of  their 
securities. 

During  the  year  just  concluded  the  new  issues  in  London 
have  exceeded  anything  ever  previously  known.     They  have 


amounted  altogether  to  £231,804,138.  Far  the  greater 
part  of  these  new  issues  was  made  in  the  first  half  of  the  year. 
There  is  no  doubt  that  the  creation  of  new  capital  issues  was 
entirely  overdone.  Large  as  are  the  savings  of  the  country, 
they  were  not  great  enough  to  pay  for  such  an  immense  mass 
of  foreign  securities  and  to  continue  all  the  enterprises  pre- 
viously existing.  Therefore,  about  the  middle  of  the  year 
there  came  to  be  a  congestion  in  the  market,  and  as  there 
happened  to  be  a  breakdown  at  the  same  time  in  Xew  York, 
Paris,  Berlin  and  Amsterdam,  for  a  couple  of  months 
there  was  not  only  a  very  great  fall  in  the  stock  markets,  but 
an  exceedingly  anxious  feeling.  When,  however,  the  liqui- 
dation abroad  came  to  an  end,  there  was  a  rapid  recovery  in 
the  London  market,  and  everything  seemed  to  indicate  that 
if  the  Constitutional  conference  had  succeeded,  there  would 
have  been  in  the  autumn  a  very  rapid  rise  in  securities  gen- 
v'rally.  When  the  conference  broke  down  the  tendency 
towards  an  improvement  ended,  and  the  knowledge  that  the 
general  elections  were  impending  prevented  people  from  en- 
gaging in  new  risks. 

It  may  be  noted  in  passing,  as  proof  that  the  large  takings 
of  new  issues  were  not  due  to  political  apprehensions  at  home, 
but  were  inspired  by  the  belief  that  it  was  more  profitable 
to  employ  money  abroad  than  at  home,  that  the  new  takings 
were  very  extensive  at  other  financial  centres  as  well  as  in 
London;  particularly  the  new  issues  in  Paris  in  the  first  half 
of  the  year  exceeded  those  of  any  other  year  on  record.  The 
breakdown  in  the  middle  of  the  year  would  have  come  in  any 
case  because  the  new  issues  were  altogether  excessive.  But 
no  doubt  it  was  precipitated  by  the  death  of  King  Edward. 
Not  only  was  he  the  most  popular  Sovereign  that  perhaps 
ever  sat  upon  the  English  throne,  but  he  was  looked  upon  as 
one  of  the  bulwarks  of  the  peace  of  the  world.  While  he 
lived  it  was  generally  felt  that  he  would  be  able  to  put  pres- 
sure upon  both  the  great  political  parties  to  settle  the  dispute 
between  the  twro  Houses  of  Parliament  in  an  amicable  man- 
ner; and,  furthermore,  there  was  unending  confidence  in  his 
judgment  and  capacity  to  prevent  foreign  complications. 
When,  therefore,  he  died  so  unexpectedly  the  country  re- 
ceived a  shock  which  is  not  easily  understood  abroad,  and 
there  was  a  kind  of  fear  that  not  only  would  internal  quarrels 
become  more  bitter,  but  that  also  the  foreign  policy  he  had 
favored  might  be  endangered.  There  appears  to  be  no  doubt, 
then,  that  the  break  in  markets  in  the  middle  of  the  year, 
though  it  was  bound  to  come,  was  sensibly  aggravated  by 
the  King's  death. 

The  extraordinary  prosperity  of  the  country  is  exhibited 
in  a  remarkable  degree  by  the  revenue  returns  issued  on 
Monday,  Jan.  2.  For  the  nine  months  ended  with  the  pre- 
ceding Saturday  the  total  revenue  received  amounted  to 
£137,940,632,  showing  the  enormous  increase  over  the  cor- 
responding period  of  the  preceding  year  of  £43,645,085.  It 
is,  of  course,  to  be  borne  in  mind  that  in  the  preceding  year 
a  number  of  new  taxes  were  introduced,  while  great  addi- 
tions were  made  to  the  income  tax;  that  the  Budget  was 
under  discussion  till  quite  late  in  the  autumn,  and  that  it 
was  then  thrown  out  by  the  House  of  Lords,  and  that  con- 
sequently the  new  taxes  and  the  increased  income  tax  were 
not  got  in.  But  while  all  this  must  be  allowed  for  when  con- 
sidering the  extraordinary  increase  of  revenue,  it  is  at  the 
same  time  not  to  be  overlooked  that  in  the  returns  referred 
to  there  are  no  fewer  than  fourteen  items  under  which  the 
revenue  is  split  up,  and  that  not  one  of  these  fourteen  shows 
a  decrease.  With  a  single  exception — lands  belonging  to  the 
Crown — every  one  records  an  increase,  and  in  not  a  few  cases 
a  very  large  increase.  Leaving  the  property  and  income  tax 
out  of  account  as  altogether  exceptional,  the  increases  in  the 
thirteen  items  vary  from  £45,000  to  £6,975,000.  It  seems 
safe  to  infer  from  the  figures  that  when  the  financial  year 
comes  to  an  end  on  March  31  next  there  will  be  a  large  sur- 
plus over  the  estimates  of  the  Chancellor  of  the  Exchequer. 

The  extraordinary  issues  of  the  early  part  of  the  year  con- 
tributed powerfully  to  stimulate  trade,  for  the  proceeds  of 
those  issues  for  the  most  part  were  taken  in  merchandise. 
Moreover,  the  foreign  customers  of  the  country  almost  with- 
out exception  have  been  extremely  prosperous,  and  therefore 
have  been  able  to  buy  more  freely  than  in  preceding  years. 
India,  for  example,  had  in  1909  an  exceedingly  good  mon- 
soon, and  in  consequence  the  harvests  at  the  end  of  that  year 
and  in  the  early  part  of  1910  were  very  abundant.  In  1910 
the  monsoon  was  again  good,  and  the  increase  thus  given  to 
the  purchasing  power  of  India  enabled  her  to  buy  much  more 
of  British  goods  than  she  had  bought  for  some  years  previ- 
ously.    Again,  both  1909  and  1910  have  been  exceedingly 
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favorable  years  in  Australia.  It  is  said  that  1910  will  prob- 
ably prove  to  have  been  the  most  prosperous  year  that  Aus- 
tralia  has  ever  known.  The  rains  have  come  at  the  really 
desirable  time,  and  they  have  been  neither  very  excessive 
nor  very  short  in  any  important  district.  Australia,  then, 
has  been  able  to  buy  upon  a  greatly  increased  scale.  The 
same  is  true  of  most  of  the  other  large  customers  of  the 
country.  Brazil,  for  instance,  has  been  exceptionally  pros- 
perous because  of  a  K^od  coffee  crop,  and  still  more  because 
of  the  urgent  demand  for  rubber  and  the  high  prices  it 
commanded. 

Altogether  the  result  has  been  a  very  great  increase  in  the 
trade  of  Great  Britain.  All  the  manufacturing  districts  have 
been  highly  prosperous.  It  is  true  that  the  agricultural  dis- 
tricts have  by  no  means  shared  in  the  prosperity;  and, 
owing  partly  to  the  death  of  King  Edward,  partly  to  the 
breakdown  in  the  stock  markets  about  midsummer,  and 
partly  to  the  demand  for  money  for  the  manufacturing  dis- 
tricts and  the  withdrawals  from  the  stock  markets  of  the  large 
manufacturing  capitalists,  London  business  has  been  by  no 
means  active.  London  is  the  seat  of  many  manufactures; 
but  individually  these  manufactures  are  small,  though  in  the 
aggregate  they  are  very  important.  Furthermore,  some  of 
the  largest  of  the  London  manufactures — for  example,  ship- 
building— have  for  many  years  been  decreasing,  the  industry 
moving  from  the  Thames  to  the  North  of  England  and  the 
South  of  Scotland.  London,  in  truth,  is  rather  the  clearing 
house  of  the  world  and  one  of  the  world's  chief  banking  cen- 
tres than  an  exceptionally  great  manufacturing  centre.  And 
the  over-doing  of  issuing  in  the  first  half  of  the  year  inflicted 
temporary  embarrassments  upon  large  numbers  of  under- 
writers and  investors  which  weighed  upon  the  metropolis 
during  the  second  six  months.  The  influence  of  this  was 
aggravated  by  the  death  of  King  Edward  and  the  Constitu- 
tional crisis.  Furthermore,  the  increased  cost  of  living, 
though  it  was  felt  less  in  the  United  Kingdom  than  in  the 
countries  of  high  protective  duties,  and  the  short  crops  of 
cotton  and  some  other  raw  materials,  did  tell  to  some  extent 
upon  London. 

In  spite  of  drawbacks,  however,  the  trade  of  the  country 
has  been  marvelously  prosperous  during  the  year.  The 
Board  of  Trade  returns,  indeed,  show  that  our  foreign  trade 
was  the  largest  in  our  annals,  greater  even  than  the  previously 
record  year,  1907.  The  total  value  of  the  imports  amounted 
to  £678,440,173,  an  increase  over  the  preceding  year  of 
£53,735,216,  or  8.6%.  The  total  value  of  the  exports  of 
British  and  Irish  produce  and  manufactures  was  £430,589,- 
811,  being  an  increase  over  the  preceding  year  of  £52,409,464, 
or  13.8%.  The  value  of  the  re-exports  was  £103,776,104,  an 
increase  of  £12,431,285,  or  13.6%.  It  will  be  noticed  that 
the  value  of  the  exports  increased  proportionately  much  more 
largely  than  the  value  of  the  imports.  Subtracting  the  ex- 
ports from  the  imports,  the  latter  exceeded  the  former  by 
£144,074,258.  But  this  is  a  much  smaller  sum  than  the 
excess  of  imports  over  exports  ten  or  a  dozen  years  ago. 
The  very  large  issues  have  so  stimulated  British  and  Irish 
exports  that  for  a  series  of  years  the  increase  in  the  exports 
has  been  much  more  rapid  than  that  in  the  imports,  and 
consequently  the  difference  between  the  two  has  been  steadily 
diminishing.  To  some  extent  the  value  both  of  the  imports 
and  of  the  exports  is  due  to  the  higher  prices.  But  allowing 
even  for  higher  prices,  the  increase  in  the  foreign  trade  is 
very  remarkable. 

To  some  extent,  also,  the  increase  last  year  is  due  to  better 
crops  abroad.  For  example,  in  1909  both  the  American  and 
the  Egyptian  cotton  crops  were  short.  This  year  they  have 
both  been  better,  and  consequently  the  imports  of  cotton 
have  increased  very  largely.  The  price  of  cotton  likewise 
has  been  higher,  but  in  addition  to  the  increase  due  to  price 
there  is  a  large  increase  due  to  augmented  quantities. 

The  British  imports  by  months  have  been  as  follows: 

1910.  1909.  Difference.  Perl. 

Imports—                                            £  £  £  Cen 

January 55.921,154  53.500.364  +2,420,790  +4.6 

February 51,158,357  50.468,143  +690.214  +1.3 

March -   58,120,393  52,013,465  +6.106,928  + 117 

APrl1   59.555.459  49,173.762  +10,381,697  "+22.0 

May 55.269,179  44,854,548  +10.414.631  +23.2 

June 54,636.758  51,711.874  +2.924,884  +5.6 

July.. 49,384,462  50,316.493  —932.031  —1.8 

August 52,030,617  48,411,204  +3,619,413  +7.5 

September 51,600,395  49,476,275  +2,124,120  +4.3 

October 58.047.427  52.641,491  +5.405,936  +10.3 

November 64.091,443  61.611,542  +2.479.901  +4.0 

December 69.133.150  60.781,168  +8,351,982  +13.7 

Year 678,440.173     624.704.173     +53.735.216       +8.6 

The  exports  by  months  have  been  as  follows: 


1910.  1909.  Difference.  Per 

Exports—                                                £  £  £  Cent 

January 34,803,115  28,803,046  +6,000,069  +20.8 

February 31,691.870  28.024,452  +3,667,418  +13.0 

March 34,391,558  31,904,673  +2,486,885  +8.9 

April -.   35,292,215  28,958,458  +6,333,757  +21.9 

May 33.607,311  29,525.746  +4.081.565  +13.8 

June 34.799.654  29.717.975  +5.081.679  +17.1 

July... 38,388,177  35,487,240  +2,900,937  +8.1 

August 38,638,883  32,114,700  +6,524,183  +20.3 

September 36.964,261  32,801,024  +4,163,237  +12.7 

October 37.691,232  33.930.778  +3.760.454  +11.1 

November 36,897,425  33,321,455  +3,575,970  +10.7 

December.. 37,424,110  33,789,897  +3.634,213  +10.8 

Year _ 430,589,811  378,180,347  +52,409,464  +13.8 

The  re-exports  of  foreign  and  colonial  produce  by  months 
show  the  following  contrasts: 

1910.  1909.  Difference  Per 

Re-exports —                                            £  £  £  Cent 

January... 8.147,164  6,687,551  +1,459,613  +21.8 

February 10.184.560  8.473,634  +1,710,926  +20.0 

March    - 8,443,988  7,540,319  +903,669  +12.1 

April    11,858,654  8,631,006  +3,227,648  +37.4 

May 8,294,262  7.251,262  +1,043.014  +14.3 

June 8,383,643  7,965.605  +418,038  +5.2 

July. 8,221,595  7,374,231  +847,364  +11.4 

August 8,099,313  6,990,059  +1,109,254  +15.8 

September 6,808,109  6,464,143  +343,966  4-5.3 

October 7.999.591  7.601,053  +398,538  +5.3 

November 7,458,606  6,751.890  +706,716  +10.5 

December. 9,876,619  9,634,921  +241.698  +2.5 

Year 103,776,104  91,344,819  +12,431,285  +13.6 

Note. — The  aggregate  figures  are  official.     They  indicate  that  slight  adjustments 
have  been  made  In  the  monthly  returns  as  Issued. 

The  complete  trade  figures  of  imports  and  exports  into 
and  from  Great  Britain  for  three  years  are  as  follows: 

EXPORTS  AND  IMPORTS. 


Exports. 
Home  products 

Re-shipments  of  Imports 

Total  exports 

Imports. 
Total  merchandise 

Excess  of  imports  over  exports 


1910. 


430,589,811 
103,776,104 


534,365,915 
678,440,173 


144,074,258 


1909. 


378,180,347 
91,344.819 


469.525.166 
624,704,957 


155,179,791 


1908. 


377,103,824 
79,623,697 


456,727.521 
592,953,487 


136,225,966 


The  railway  traffic  returns  for  1910  have  on  the  whole 
been  satisfactory.  This  was  fortunate.  Until  a  few 
years  ago  the  railway  companies  had  been  doing  rather 
badly,  to  no  small  extent  because  the  directors  divided 
their  profits  up  to  the  hilt,  and,  abstaining  from  the  Ameri- 
can practice  of  betterments,  raised  fresh  capital  for  all 
necessary  expenditure.  As  a  result,  the  capital  grew  very 
rapidty.  To  insure  safety,  the  law  has  rigidly  required  im- 
provements of  every  kind,  and  these  being  paid  for  by  means 
of  fresh  capital  every  year  added  materially  to  the  capital. 
Furthermore,  until  quite  recently  the  directors  did  not 
practice  as  strict  an  economy  as  would  have  been  advisable. 
No  doubt  the  law  made  it  impossible  for  them  to  work  to- 
gether as  economically  as  they  might  have  done.  But  what- 
ever the  cause,  the  fact  was  undoubted  that  they  did  not 
enforce  as  strict  economy  as  would  have  been  desirable. 
When  the  South  African  War  broke  out,  the  chartering  of 
ships  by  the  Government  and  the  consequent  rapid  rise  in 
the  price  of  coal  led  to  an  immense  increase  in  railway  expen- 
diture and  to  a  great  falling  off  in  dividends.  This  injured 
the  credit  of  the  railway  companies,  many  of  which  were  not 
able  to  raise  fresh  capital  as  easily  as  they  had  been  accus- 
tomed to  previously.  And  it  was,  moreover,  one  of  the 
causes  of  the  disfavor  into  which  home  securities  have  fallen 
during  the  past  dozen  years. 

Quite  recently,  however,  the  railway  companies  have 
agreed  among  themselves  to  reduce  competition  as  much  as 
the  law  would  allow,  and  they  have  exerted  themselves  to 
the  utmost  to  cut  down  unnecessary  expenditure.  The  im- 
provement in  trade,  to  which  reference  has  been  made,  has 
helped  them  greatly,  and  there  is  now  much  more  inclination 
amongst  investors  to  buy  British  railway  stocks  than  for 
several  years  past.  At  the  same  time,  the  organization  of 
the  market  is  old-fashioned,  and  the  public,  in  consequence, 
does  not  buy  as  freely  as  might  have  been  expected.  Per- 
haps the  holding  back  of  both  investors  and  operators  is  due 
still  more  to  the  restlessness  of  the  working  classes  during  the 
past  year.  The  unrest  has  not  been  confined  to  this  country. 
It  has  been  still  more  marked  upon  the  Continent.  But  both 
in  England  and  in  Scotland  it  has  been  very  general .  There 
was  a  large  lockout  of  the  boiler-makers  in  the  North  of 
England  and  the  South  of  Scotland  by  the  shipbuilders  on 
the  ground  that  the  boiler-makers  were  constantly  going  on 
strike  without  giving  notice.  The  lockout  lasted  for  nearly 
fifteen  weeks,  and  during  that  time  threw  a  very  great  indus- 

y  into  distress.     There  have  been  also  strikes  in  the  coal 
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trade  in  South  Wales,  while  fears  of  Strikes  have  existed  in 
other  distriets  where  they  have  so  far  been  avoided.  In 
spite  of  everything,  however,  the  railway  traffic  returns  are 
highly  satisfactory.  For  the  whole  year  they  amount  to 
£100,430,000,  being  an  increase  over  the  preceding  year  of 
£2,581,000,  or  -Mi',  . 

The  Clearing-House  returns  likewise  testify  to  the  great 
activity  of  trade  during  the  year.  Those  for  London  during 
the  past  year  amounted  to  £14,658,863,000,  an  increase  over 
the  preceding  year  of  £1,133,417,000,  or  8.4%.  Below  we 
give  the  returns  for  London  and  for  ten  other  towns. 

1010.  1909.  — Increase  or  Decrease — 

£  £  £  % 

Birmingham 61.549,636  58,737,437  +2,812,199  +4.8 

Bristol 31.689,000  30,438,100  +1,250,900  +4.1 

Dublin 167,463,500  160,654,600  +6,808,900  +4.2 

Leeds 21,645,867  20,230,003  +1,415,864  +7.0 

Leicester 12,722,480  12,153,026  +569,454  +4.2 

Liverpool... 221,555,336  201.607,076  +19,948.260  +9.9 

London — 

Town 12,697,679,000  11,744,120,000  +953,559,000  +8.1 

Metropolitan 770,872,000  687,133,000  +83,739,000+12.2 

Country 1,190,312,000  1,094,193,000  +96.119,000  +8.8 

Total 14,658,863.000  13,525,446,000  +1,133,417,000  +8.4 

Stock  Exch.— Settl'g  days  2,261,385,000  2,129,205,000  +132,180,000  +6.2 

Consols^-Settllng  days. . .       733,430,000  677,847,000  +55,583,000  +8.2 

Fourth  of  Month 596,865,000  510,173,000  +86,692,000  +16.9 

Manchester 307,907,375  284,940,052  +22,967,323  +8.1 

Newcastle 48,154,548  46,962,405  +1,192,143  +2.5 

Nottingham 15,942,435  15,864,828  +77,607  +0.4 

Sheffield 21,328,194  20,080,431  +1,247,763  +6.2 

Total 13.607,637,371  12,595,787,958   +1,011,849.413     +8.0 

Throughout  the  year  the  weather  in  Western  Europe,  and 
for  the  most  part  in  Southern  Europe  likewise,  was  exceed- 
ingly unfavorable.  In  France  it  was  more  so  than  perhaps 
in  any  other  European  country.  Germany  also  suffered 
from  it  considerably.  During  the  earlier  part  of  the  year  in 
Ireland,  Scotland  and  the  northern  part  of  England  the 
weather  was  exceedingly  promising,  while  in  Central  and 
Southern  England  it  Avas  unfavorable.  But  even  in  Ireland 
and  Scotland  it  changed  for  the  worst  at  harvest  time. 
Still,  the  estimates  of  the  best  judges  are  that,  taking  the 
world  altogether,  there  will  be  very  little  difference  between 
the  crops  of  this  year  and  those  of  last  year.  In  Western 
Europe,  however,  there  will  be  a  decided  shortage.  For 
example,  one  recognized  authority  estimates  that  the  yield 
of  wheat  in  France  will  be  only  about  32>2  million  quarters, 
against  nearly  45  million  quarters  in  the  preceding  year,  and 
in  Italy  not  much  more  than  19  million  quarters,  against  23 
million  quarters.  It  is  feared  by  equally  good  authorities 
that  the  actual  outturn  will  be  worse  than  these  estimates, 
for  during  both  November  and  December  the  weather  was 
exceptionally  bad.  On  the  other  hand,  the  Russian  harvest 
has  been  practically  as  large  as  that  of  the  year  before.  The 
Hungarian  has  been  over  23 }/£ million  quarters, against  about 
14  million  quarters,  and  the  Roumanian  13  J^  million  quarters, 
against  about  634  million  quarters. 

Western  Europe,  therefore,  will  require  to  import  larger 
quantities  than  in  the  preceding  year — itself  a  very  unsatis- 
factory year.  Nevertheless,  prices  are  easier  than  they  were 
earlier  in  the  year  because  the  prospects  in  the  countries  which 
will  harvest  their  crops  from  now  until  May  are  all  most 
promising.  In  India  the  crop  gathered  in  last  May  was 
exceedingly  large.  But  the  natives  held  their  wheat  back 
from  the  market  in  the  hope  that  prices  would  rise.  They 
have  been  disappointed.  Still,  they  are  holding  back. 
Meantime  the  crop  that  will  be  gathered  in  next  May  will 
probably  be  exceedingly  good,  though,  of  course,  it  is  too 
early  yet  to  form  any  definite  opinion.  All  that  can  be  said 
with  certainty  is  that  the  area  sown  is  large,  and  that  two 
good  monsoons  in  succession  have  always  hitherto  been  fol- 
lowed by  exceptionally  fine  crops.  The  Australian  crop  is 
reported  to  be  very  fine.  Until  almost  the  end  of  the  year  it 
was  hoped  that  the  Argentine  crop  would  be  bountiful.  The 
area  sown  was  larger  than  in  the  preceding  year,  and  until 
very  close  to  harvest  time  the  weather  was  favorable.  But 
just  before  harvest  frost  in  some  districts,  drought  in  others, 
and  locusts  in  others,  worked  great  damage,  and  as  the  year 
closed  the  belief  was  general  that  both  wheat  and  maize 
would  be  short.  The  prevailing  estimate  is  that  the  surplus 
of  wheat  available  for  export  will  be  only  about  two  million 
tons,  against  three  million  tons  estimated  for  a  little  while 
ago.  It  is  too  soon  yet  to  estimate  regarding  maize,  but  the 
damage  seems  to  be  serious.  At  the  close  of  the  year  the 
stocks  of  wheat  in  nearly  all  European  countries  were  de- 
cidedly larger  than  at  the  corresponding  date  of  the  year 
before,  although  the  consumption  has  been  exceptionally 
heavy.  Nevertheless,  there  was  some  recovery  in  price, both 
in  London  and  in  Liverpool,  during  the  last  week  of  the  year, 
due,  it  is  said,  to  a  falling  off  in  arrivals  during  the  preceding 
week.     Towards  the  close  of  the  week,  however,  prices  gave 


way  somewhat,  and  the  opinion  seems  to  be  gaining  ground 
that,  in  spite  of  the  large  demand  for  Europe,  the  supplies 
everywhere  are  quite  sufficient  to  prevent  an  undue  advance 
in  quotations,  though  prices  are  decidedly  lower  than  they 
were  twelve  months  ago. 

The  London  money  market  was  subjected  to  unprece- 
dented trials  during  the  year  1910.  The  House  of  Lords,  it 
will  be  recollected,  late  in  the  preceding  year  threw  out  the 
Budget,  and  there  followed  a  dissolution  of  Parliament  in 
December  and  a  general  election  in  January.  The  Govern- 
ment decided  that  under  the  law  as  it  then  stood  it  had  no 
power  to  enforce  the  collection  either  of  the  income  tax  or 
of  the  new  taxes  proposed  in  the  Budget,  altogether  amount- 
ing to  about  30  millions  sterling.  The  general  public,  how- 
ever, desiring  that  the  business  of  the  country  should  not  be 
improperly  disturbed,  continued  to  pay  taxes  voluntarily  to 
a  surprisingly  large  amount.  Still,  nearly  30  millions  sterling 
that  would  have  been  collected  before  the  end  of  March  if  the 
Budget  had  passed  was,  as  a  matter  of  fact,  not  got  in. 
Hence,  the  Government  had  to  borrow  very  large  amounts, 
and  as  a  consequence  nobody  knew  from  day  to  day  what  the 
effect  upon, not  only  the  money  market, but  upon  all  kinds 
of  business  might  be.  For  all  that,  the  country  came 
through  the  trial  with  surprisingly  little  disturbance. 

When  the  year  began  the  rate  of  discount  of  the  Bank  of 
England  was  4J^%.  On  the  6th  of  January  the  rate  was 
put  down  to  4%;  on  the  20th  of  January  to  3}/£%;  and  on 
the  10th  of  February  to  3%.  The  uncertainties  of  the  posi- 
tion, the  large  demand  for  gold  for  India  and  some  other 
countries,  and  the  continued  borrowing  of  the  Government , 
gradually  augmented  the  demand  for  money,  and  on  the 
17th  of  March  the  Bank  put  up  its  rate  again,  first  to  3% 
and  then  to  4%.  Gradually  the  gold  demand  for  Egypt, 
India,  Brazil  and  other  countries  eased  off,  and  on  June  2 
the  rate  was  cut  again  to  3^% .  A  week  later  it  was  reduced 
to  3%.  At  the  latter  figure  it  remained  until  the  29th  of 
September,  when  it  was  put  up  to  4%,  and  on  the  20th  of 
October  it  was  raised  to  5%.  Again  it  was  put  down  to 
43^%  on  the  1st  of  December,  at  which  it  remained  till  the 
end  of  the  year.  Thus,  during  the  year  there  were,  in  all, 
nine  changes.  The  highest  level  attained  was  5%,  which 
was  also  the  maximum  of  the  preceding  year,  while  the  lowest 
rate  was  3%,  against  2 }/2%  in  the  preceding  year.  The 
average  Bank  of  England  rate  for  the  whole  year  was 
£3:14:5}^d.,  while  the  average  rate  of  the  outside  market 
was  £3:3:3d. 

In  the  second  half  of  the  year  the  foreign  demand  for  gold 
was  much  smaller  than  it  has  been  for  a  long  while  in  the  last 
half  of  any  year.  This  was  due  to  many  causes.  One  was 
the  stoppage  of  speculation  by  the  break  in  markets  at  mid- 
summer. A  second  was  the  exceedingly  bad  weather 
throughout  Central  and  Western  Europe,  which  did  great 
damage  to  the  crops,  especially  to  the  wheat  crops,  and 
consequently  made  it  necessary  for  this  country  and  Germany 
to  import  more  than  usual,  and  also  made  it  necessary  for 
France,  which  usually  raises  enough  wheat  for  its  own 
consumption,  to  import  an  exceptionally  large  amount. 
Some  of  the  richest  European  countries  have,  therefore,  been 
compelled  to  buy  wheat  abroad  on  an  exceptional  scale.  On 
the  other  hand,  the  Russian  harvest  wras  very  abundant,  and 
the  Russian  Imperial  Bank  largely  increased  its  note  circula- 
tion to  move  the  crop.  In  consequence,  it  increased  its  gold 
reserve,  and  for  some  time  bid  eagerly  for  the  gold  offering  in 
the  open  market  in  London.  When,  however,  the  Bank  of 
England  began  to  raise  its  rate  of  discount, the  Imperial 
Bank  of  Russia  ceased  to  compete,  and  after  the  English 
rate  was  put  up  to  5%, the  Bank  of  England  was  able  to 
obtain  a  very  large  proportion  of  all  the  gold  offering  in  the 
open  market.  Argentina,  up  to  the  end  of  the  year,  more- 
over, imported  very  little  gold,  while  during  the  second  half 
of  the  year  there  was  no  demand  for  Brazil.  The  bill  which 
is  before  the  Brazilian  Chambers  for  raising  the  value  of  the 
milreis  has  put  a  stop  to  shipments  of  gold  to  Brazil.  On 
the  other  hand,  there  has  been  an  exceptionally  large  demand 
for  gold  for  Egypt,  £10,434,000  altogether.  But  a  large  part 
of  this  is  going  and  will  go  to  India.  At  this  time  last  year 
India  took  from  Egypt  and  from  London  about  six  millions 
sterling  of  the  metal.  It  is  estimated  that  she  will  take  at 
least  as  much  in  the  present  season,  possibly  more.  Of  this 
amount  it  is  estimated  that  Egypt  will  be  able  to  provide 
her  with  at  least  five  millions  sterling. 

The  appended  table,  made  up  from  the  official  statements 
of  the  Bank  of  England,  shows  the  position  of  the  Bank  as 
regards  bullion,  reserve,  &c,  each  week  of  the  year: 
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HANK  OF  ENGLAND   IN   1  9  1 0  -(00,000s  omitted). 


/'.  S 

Securities. 

Reserve 

Market 

.Xnl, 

Cir- 

in nut 'i 
De- 

oj 

\  Oil  S 

1910. 

Gov- 

Bank 

3  Months' 

cula- 

part- 

Olfo r. 

ern- 

( till, , 

and 

Mate. 

Hank 

tion. 

ments 

ment. 

Coin. 

Bills. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

Jan.     5 

2S.lt 

33,7 

9,9 

49,1 

17.5 

36,2 

23.3 

4%a 

3  5-16 

12 

28,3 

34,7 

6.9 

45,5 

14,7 

30,7 

24,9 

■\l> 

3% 

19 

28,0 

36,5 

11,1 

41,6 

11.7 

29,4 

26,9 

2% 

26 

27.7 

36,9 

12,3 

41.0 

14.6 

29.0 

27,6 

3%c 

2% 

Feb.      2 

28,1 

36,7 

10. 'J 

43,2 

14,0 

30,4 

27.1) 



2  9-16 

9      .. 

27,8 

36,6 

7,9 

14,8 

14.0 

29,5 

27.2 

3d 

2% 

16 

27,5 

37,3 

9,0 

44.2 

14,0 

29,0 

2S.2 

2  3-16 

28   .  - . 

27.7 

36,6 

8,2 

44,4 

1  1,0 

29,4 

27.3 



2% 

March  2 

28,3 

35.9 

11,2 

40,2 

14.0 

20, 6 

26,1 



2% 

9     .. 

28,0 

35,2 

8,4 

12.2 

14,0 

20.1 

25.7 



2  9-16 

1i>   ... 

27.!) 

34,4 

8,6 

411,0 
42.4 

14,0 

29.9 

24,9 

4e 

3  3-16 

23 

28,8 

33,9 

7,3 

14,0 

30,4 

23,6 



3  11-16 

30 

28,7 

33.6 

8,8 

43,1 

14,0 

33.0 

23,3 



3  11-16 

April    6.... 

28,9 

33,2 

10,7 

46,9 

18,5 

3  1.0 

22.8 



3  13-16 

13   ... 

28,6 

33.8 

10.7 

43.1 

18.5 

29.3 

23,6 



3% 

20 

28,5 

35,7 

9,3 

11.3 

1 4,8 

27. X 

25.6 

.  _  _ 

3% 

27 

2S.2 

36,1 

8,4 

43,5 

13.8 

29.5 

26.4 



3% 

May      4 

28,6 

38,9 

10,3 

44,1 

13.8 

29.7 

28,7 



3% 

11 

28.3 

38,3 

12,6 

30.6 

13,8 

27,7 

28.4 



3  13-18 

18 

28,0 

37,8 

17,2 

35,9 

13,8 

28,7 

28,3 



3  7-16 

25   ... 

28,1 

38,7 

21,3 

37. S 

13,9 

33,9 

29,0 

3%/ 

3  9-16 

.Juno     1 

28,4 

40.4 

23.0 

37.1 

14,9 

32,4 

30,5 

3.7 

3% 

8   ... 

28,0 

41,5 

24,9 

37,6 

17,2 

31,1 

31.9 



2% 

15 

27.7 

42,4 

27,5 

36,3 

17,9 

30,6 

33.1 



2  9-16 

22   ... 

27. li 

43,0 

27,9 

40.0 

18,0 

33,0 

33.9 

_  _ .  _ 

2% 

29 

2S.7 

42.  1 

24.7 

50.5 

18.0 

42,8 

32.1 



2  1-16 

July     6 

28,9 

41,5 

21.5 

45,4 

18,0 

35.9 

31,1 

2 

13 

28,6 

41.4 

19,5 

42.6 

18,0 

30.9 

31,3 



2% 

20 

28,4 

41.2 

17,6 

43,3 

17,4 

30,4 

31,2 



2  3-16 

2; 

28,6 

10,7 

15,3 

44.1 

17,4 

29,6 

30,5 

2  1-16 

lug     :s  -.. 

29,1 

39,0 

15,2 

41,6 

17,4 

29,1 

28,4 

2  3-16 

in  ... 

28,7 

39,4 

16,6 

40,6 

17,4 

28,6 

29,2 



2  5-16 

17 

28,4 

:;  i   i 

17,6 

38,7 

16,0 

28,4 

29,9 



2% 

24.... 

28.3 

40.3 

17,9 

39,9 

16.0 

29,4 

30,5 

3 

31 

28,6 

39,9 

17.2 

40,5 

15,9 

30,3 

29,7 



3% 

Sept.     " 

28,2 

39,4 

16,9 

40.1 

15,9 

29.7 

2S.4 



3 

II     . .  . 

27,6 

39.7 

13,3 

43,7 

15,6 

29,2 

30,5 

2  13-16 

21 

27,6 

39,1 

12,5 

43.5 

15.3 

29,1 

29,9 

_ 

2  13-16 

28-.-. 

27,9 

37,3 

12.8 

42,4 

15,3 

30.4 

27,8 

Ml 

3  11-16 

Oct.     5 

28,2 

34.4 

7.6 

44,1 

15,0 

29,8 

24,7 



3  11-16. 

12 

27,9 

33,8 

6.3 

45.5 

15,0 

30,2 

24,4 

3% 

19 

27,6 

31,0 

7,1 

41,9 

15,0 

28,9 

22,8 

5i 

4 

26 

27.7 

3 1 ,8 

7.2 

40.5 

15,0 
14,3 

28,4 

22,0 

4  9-16 

Nov.     2 

28,6 

32.2 

6.6 

38,4 

26.3 

22,1 

4% 

9 

28,2 

32,7 

6,6 

37.6 

14,0 

25,0 

23,0 



4% 

16 

28,5 

35.0 

10,1 

37.4 

14,6 

25.7 

24,9 

1 

4% 

23 

28.1 

35,6 

11,3 

39,0 

14.6 

27.5 

25,9 

4% 

30 

28.4 

35,6 

11.4 

39,7 

14,6 

28.5 

25,7 

4%; 

4 

Dec.     7 

28,2 

35,6 

10.1 

41,1 

15,6 

27,4 

25,9 

3% 

14 

28. 0 

35,1 

9,3 

41.3 

15,9 

27,4 

25,5 



3% 

21 

28,6 

32.9 

10,6 

38.2 

15.9 

23,1 

22,7 



3  7-16 

28 

28,6 

31.4 

11,7 

44,2 

15,9 

36,6 

21,2 



3  7-16 

a  Dec.  9  1909. 
7  June  9.     h  Sept. 


&Jan.  6  1010 
29.     iOct.  20. 


cjan.  20. 
/Dec.  1. 


d  Feb.  10.     €  March  17.    /June 


The  situation  of  the  Bank  of  France  as  to  its  stock  of  gold 
and  silver,  according  to  the  last  returns  of  each  month  of 
1908,  1909  and  1910,  was  as  follows,  stated  in  pounds  sterling: 

GOLD   AND   SILVER    IN    BANK   OF   FRANCE— (00,000s   omitted). 


1910. 

Gold.Silv'r\Total\ 

1909. 

GoldSilv'r 

Total 

1908. 

Gold. 

Silo'fi  Total 

£ 

£         £ 

£ 

£ 

£    1 

£ 

£     |    £ 

Jan.   27-- 

139.0 

35,1  174,ll 

Jan.   28.. 

145,4 

35,4 

1S0.S 

Jan.   30.. 

107,4 

36,3143,7 

Feb.  24.. 

139,3 

34,9174,2 

Eeb.  25_. 

145.6 

35,5181,1 

Feb.  27.. 

110,6 

36,2146,8 

Mch.  31.. 

138,4 

34,9173.3 

Mch.  25.. 

144,1 

35,6  179,7 

Mch.  26.. 

110.6 

36,31 46,9 

AprlI28_. 

136,6 

35,0,171.6 

April  29-. 

144,5 

35,6180,11 

Aprll30-. 

113,9 

36,2150,1 

May   26.. 

136,6 

35,4  172,0 

May   27  __ 

147,4 

35,6  183,0 

May   29.. 

121,7 

36,6158.3 

June  30_. 

136,1 

35,3 

171,4 

June  24.. 

148,3 

36,0184,3 

June  25 ._ 

126,1 

36.8162,9 

July   28._ 

135.7 

34,4 

170,1 

July    29.- 

148.0    36,0  184, 0| 

July  30.. 

127,7 

36.3ll64.0 

Aug.  25.. 

135.9 

33,8 

169,7 

Aug.  26.. 

148, 2,  36,1184,3  Aug.  27-- 

129,0 

36,2165,2 

Sept.  29-. 

134,8 

33,8 

168,6 

Sept.  30.. 

145.3    36,0  181,3!  Sept.  24.. 

129,8 

36,0il65,8 

Oct.    27.. 

132,8 

33,4166,2 

Oct.    28.. 

144,8 

35,8  ISO. 6 

Oct.    29.. 

131,8 

35,6167,4 

Nov.  24.. 

131,9 

33.4 

165,3 

Nov.  25.. 

142.6 

35,9  178.5! 

Nov.  26.. 

135,3 

35,6170,9 

Dec.  29.- 

131,2 

33,0 

164,2 

1 

Dec.  30-. 

139,8   35,0174,8 

Dee.  31.. 

139.5 

35,3  174,8 

The  total  imports  of  gold,  whether  in  bullion  or  in  coin, 
during  the  year  just  ended  amounted  to  £57,321,767,  being 
an  increase  over  the  preceding  year  of  £2,629,938,  or  4.8%. 
The  Transvaal  sent  £31,075,183,  or  54.2%,  of  the  total 
amount.  From  the  United  States  there  came  £6,672,793; 
from  France,  £4,361,267;  from  Rhodesia,  £2,497,586;  from 
Australia,  £2,317,528,  and  from  India,  £2,220,263.  The 
amount  received  from  Australia,  it  will  be  seen,  is  small. 
This  is  due,  partly  to  the  great  prosperity  of  Australia,  owing 
to  which  there  is  an  exceptional  demand  for  banking  accom- 
modation, not  only  for  ordinary  trade  purposes,  but  also  for 
the  purchase  of  land.  It  is  due,  also,  to  some  extent,  to  the 
fact  that  the  Australian  banks  have  unusual  amounts  of 
money  employed  here  in  London.  The  total  exports  of  gold 
coin  and  bullion  reached  £50,S9N,445,  exceeding  the  exports 
of  the  preceding  year  by  £3,648,909,  or  7.7%.  Egypt  was 
the  largest  taker  of  the  metal,  getting  altogether  £10,770,500, 
or  21.1%  of  the  total.  British  India  took  nearly  as  much,  or 
£10,293,103.  In  fact,  the  demand  for  Egypt  was  very 
largely  due  to  the  demand  for  India.  The  Egyptian  cotton 
crop  of  1909  was  very  shirt,  owing  to  the  damage  done  both 
by  the  weather  and  by  worms.  It  was  believed  at  the  begin- 
ning of  the  season  that  the  crop  would  be  a  very  large  one, 
and  Egypt  took  much  more  gold  than  she  needed.  But  she 
was  relieved  of  the  excess  by  the  Indian  demand.  At  the 
close  of  1910  the  Egyptian  cotton  crop  proved  to  be  excel- 
lent, and  again  Egypt  took  a  very  large  amount  of  gold. 
But  already  she  is  parting  to  India  with  a  portion  of  what  she 
took.  The  sum  sent  to  Germany,  which  was  the  third 
largest  taker,  was  £8,938,584;  to  France,  £4,274,852;  to 
the  United  States.  £2,742,430;  and  to  Turkey,  £2,584,000. 
It  will  be  seen  that  the  imports  exceeded  the  exports  by 
£6,423,322,  indicating  that  the  United  Kingdom  gained  that 
much.  But  i*  is  to  Be  recollected  that  the  amount  of  gold 
brought  into  the  country  and  taken  out  of  it  in  the  pockets 
of  the  public  is  not  included  in  the  official  returns. 


The  total  imports  of  silver  during  the  year  were  £14,100,- 
310,  being  £2,285,421,  or  19.1',  .  in  excess  ,•[  the  preceding 
year.  Of  the  total  £11,332,707  came  from  the  United 
States,  or  SO. 9'  ,  .  From  t  lie  Straits  Set  t lenient. s  the  imports 
amounted  to  £1 ,100,652.  Twenty-eight  other  countries  con- 
tributed the  remainder;  but  in  no  case  did  the  receipts  exceed 
a  million  sterling.  The  silver  exports  were  £13,470,968, 
being  £685,786  in  excess  of  the  preceding  year,  or  5.4%. 
The  principal  taker  was  British  India,  to  which  £7,259,766 
was  sent.  China  came  second,  taking  £1,349,400;  Germany 
third,  taking  £1,261,135;  and  Russia  fourth,  £1,110,000. 
Twenty-five  other  countries  took  the  remainder,  no  single 
one  taking  as  much  as  a  million  sterling.  The  imports  ex- 
ceeded the  exports  by  $629,342,  but  as  the  silver  brought  into 
and  taken  out  of  the  country  in  the  pockets  of  travelers  is  not 
included,  it  does  not  at  all  follow  that  the  net  amount  of 
silver  retained  here  was  as  much  as  the  figure  just  stated. 


PRICE   OF 

SILVER   FOR 

THREE 

YEARS 

1910. 

1909. 

1908. 

High. 

Low. 

Aver. 

High. 

Low. 

Aver. 

High. 

Low. 

Aver. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

Jan  '24% 

24 

24% 

24% 

23  7-16 

23  13-16 

27 

24% 

25  11-16 

Feb!  24 % 

23  5-16 

23  13-16 

24% 

23  9-16 

23  11-16 

26% 

25% 

25  13-16 

Mch  24  3-16 

23  3-16 

23  11-16  23% 

23  1-16 

23  3-16 

25  13-16 

25  7-16 

25  9-16 

Apr  24  15-16 

24 

24  7-16    .24  7-16 

23% 

23% 

25% 

24  5-16 

25% 

May  24  15-16 

24% 

24  13-16  24% 

24% 

24  5-16 

24  13-16 

24 

24  5-16 

J'ne24% 

24% 

24%          24% 

23  15-16 

24% 

25% 

24% 

24% 

July  25  % 

24% 

25              23% 

23% 

23% 

24% 

24  3-16 

24% 

Aug  24  % 

24  3-1  fi 

24  7-16  124 

23  7-16 

23  9-16 

24% 

23% 

23  13-16 

Sep  24% 

24  5-16 

24  9-16   123% 

23% 

23  11-16 

24  3-16 

23  9-16 

23% 

Oct  26% 

24  13-16 

25  9-16    >23  13-16 

23  1-16 

23% 

24 

23  1-16 

23  11-16 

Nov:26 

25  5-16 

25  11-16  23% 

23% 

23  5-16 

23  5-16 

22% 

22  15-16 

Dec 
Y'r 

25% 

24  15-16 

25%          24  5-16 

23  9-16 

24 

23  3-16 

22 

22% 

26  % 

23  3-16 

24  11-16124% 

23  1-16 

23  11-16 

27 

22 

24% 

The  following  are  the  bank  and  open  market  rates  of  in- 
terest at  a  number  of  the  principal  Continental  cities  on  the 
first  day  of  each  month  during  1910  and  on  the  closing  day 
of  the  year. 


1910. 

Rates  of  Interest  al — 

Paris — 

Bank  rate 

Open  market 

Berlin — 

Bank  rate 

Open   market 

Hamburg — 

Bank  rate 

Open  market 

Frankfort 

Bank  rate 

Open   market 

Amsterdam — 

Bank  rate 

Open   market 

Brussels — 

Bank  rate 

Open  market 

Vienna — 

Bank  rate 

Open   market 

St.  Petersburg — 

Bank  rate 

Open   market 

Madrid- 
Bank  rate 

Open   market 

Copenhagen — 

Bank  rate 

Open  market 


Jan. 
1 

Feb. 
1 

Mch 
1 

Apr. 
1 

May 
1 

Jne. 
1 

r  al  ii 
1 

Aug 
1 

Sep. 

1 

Oct. 

1 

Nov. 
1 

■■'• 
2% 

3 

2% 

3 
2% 

3 

2% 

3 

2% 

3 

2% 

3 

2% 

3 
2 

3 

2 

3 

2% 

3 

2% 

5 
3% 

4% 
2% 

4 
3% 

4 
3% 

4 
3% 

4 
3% 

4 
3% 

4 
3% 

4 
3% 

5 
4 

5 

4% 

5  . 

3% 

4% 
2% 

4 
3% 

4 

3% 

4 
3% 

4 
3% 

4 
3% 

4 
3% 

4 

3% 

5 

4 

5 

4% 

5 
6 

4% 
d 

4 

k 

4 
e 

4 
3% 

4 
3% 

4 
3% 

4 
3% 

4 
3% 

5 

4 

5 
4% 

3 

2% 

3 
2 

3 

1% 

4 
3% 

5 
4% 

5 
3% 

5 
4% 

5 
4% 

5 

4% 

4 
4 

4 
4 

3% 
2% 

3% 
2% 

3% 

2% 

4% 
3% 

4% 
3% 

4% 

2% 

3% 

2% 

3% 
c 

3% 
2% 

4% 
3% 

5 

4% 

4 
3% 

4 
d 

4 
3 

4 
3% 

4 
6 

4 
3% 

4 
3% 

4 
3% 

4 
3% 

4 
X 

5 

4% 

5 

N 

5 

N 

5 

N 

5 

N 

5 

N 

5 

N 

5 

N 

5 

N 

5 

N 

5 

N 

5 

N 

4% 
4  '  ■_. 

1% 
4 

4% 
3% 

4% 
,4 

4% 
4 

4% 
4 

4% 
4 

4% 
4 

4% 
4 

4% 
4 

4% 
4% 

5 
5 

5 

5 

5 
5 

5 

5 

5 
5 

5 

4 

5 

4 

5 

4 

5 
4 

5 

4 

5 
5 

Dee.'  Dee. 
1    I  31 


3 
2Vs 

5 

4% 


5 
4H 


4%    4% 


4 
3% 


4 
3% 

5 

3  -'  i 


V    \  4% 


5 

N 


5 

X 


4%  4% 

4  4 

5  5 
5  5 


N— Nominal.     6  3  5-16;  e  2  11-16:  d  3  1-16;  c3 
BANK  OF   ENGLAND    RATE 


7-16 
OF 


fc3  9-16;  XZ  15-16;  y  4  13-16 
INTEREST. 


Year. 


1901. 
Jan.  1  to  Jan.  3. 
Jan  3  to  Feb  7. 
Feb.  7  to  Feb.  21. 
Feb.  21  to  June  6. 
June  6  to  June  13. 
June  13  to  Oct.  31. 
Oct.  31  to  Dec.  31. 
Year's  average 

1902. 

1  to  Jan.  23. 
23  to  Feb      6. 

6  to  Oct.     2. 

2  to  Dec.  31. 


Jan. 
Jan. 
Feb. 
Oct. 


Year'a  average.. 
1903. 
Jan.  1  to  May  21 
May  21  to  June  18 
June  18  to  Sept.  3 
Sept.    3  to  Dec.  31 

Year'9  average 3.75 

1904. 
Jan.     1  to  April  14 4 


Rate 

% 


4 

5 

4% 

4 

3% 

3 

4 


3.72 

4 

3% 
3 

4 


3.33 


4 

3% 
3 
4 


Number 
of  days. 


2  days 

35  days 

14  days 

105  days 

7  days 

140  days 

JS2jiays 

365  days 

23  days 

14  days 

238  days 

90  days 


April  14  to  April  21 

April  21  to  Dec.   31 

Year's  average 


1905. 

Jan      1  to  Mch.    8 

Mch.    9  to  Sept     6 

Sept.    7  to  Sept.  27 

Sept.  28  to  Dec.  31 

Year's  average 


1906. 

Jan.     1  to  April    5 

April    6  to  May     3 

May     4  to  June  21 

June  22  to  Sept.  13 

Sept.  14  to  Oct.   11 

Oct.  12  to   Oct.  19 

Oct.   20  to  Dec.  31 


Year's  average 4.27  365  days 


3% 

3 

3.29 


3 

2% 
3 
J 

3 


4 

3% 
4 

3% 
4 
5 
6 


365  days 

140  days 
28  days 
77  days 

120  days 

365  days 

105  days 

7  days 

254  days 

366  days 


67  days 

182  days 

21  days 

95  days 

365  days 


95  days 
28  days 
49  days 
84  days 
28  days 
8  days 
73  days 


Year. 

1907. 
Jan.  1  to  Jan.  17- 
Jan.  118  to  April  11. 
April  12  to  April  25. 
April  26  to  Aug.  15. 
Aug.  16  to  Oct.  31. 
Nov.  1  to  Nov.  4. 
Nov.  5  to  Nov.  7. 
Nov.    8  to  Dec.  31. 

Year's  average  -- 

1908. 
Jan.  1  to  Jan.  2. 
Jan.  3  to  Jan.  16. 
Jan.  17  to  Jan.  23. 
Jan.  24  to  Mch.  5. 
Mch.  6  to  Mch.  19. 
Mch.  20  to  May  28. 
May  29  to  Dec.  31. 

Year's  average 

1909. 
Jan.  1  to  Jan.  13. 
Jan.  14  to  Mch.  31. 
April  1  to  Oct.  6. 
Oct.  7  to  Oct.  13. 
Oct.  14  to  Oct.  20. 
Oct.  21  to  Dec.  8. 
Dec.    9  to  Dec.  31. 

Year's  average 

1910. 
Jan.  1  to  Jan.  5 
Jan.  li  to  Jan.  19 
Jan.  20  to  Feb.  9 
Feb.  io  to  Mch.  10 
Mch.  17  to  June  1 
June     2  to  .time     S 

June    9  to  sept.  28 

Sept.  29  to  Oct.    19. 
Oct.    20  to  Nov.  30 
Deo.      1    to  Deo.    31 

Year's   average 


Rate    Number 
%    i  of  days. 


7 

6 

5 

4 

3% 

3 

2% 


3.01 


2% 

3 

2% 

3 

4 

5 

4% 


3.10 


I', 

4 

3% 

3 

4 

3  !  , 

3 

4 

5 

I', 


3.7'J 


2  days 
14  days 

7  days 

42  days 

14  days 

70  days 

217  days 


366  days 


13  days 

77  days 

189  days 

7  days 

7  days 

49  days 

23  days 


365  days 


5  days 
1  1  days 
21  days 
35  days 
77  days 

7  days 

112  days 

21  days 

12  days 

31  days 


365  days 
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While  the  manufacturing  industries  generally  were  ex- 
tremely prosperous  during  the  past  year,  the  cotton  goods 
trade  presented  a  marked  contrast  to  them, for  the  year,  for 
it,  was  extremely  disappointing,  owing  to  the  short  crops  in 
the  United  States  and  Egypt.  Lancashire,  for  the  most 
part,  uses  only  the  higher  classes  of  raw  material.  It  needs, 
therefore,  a  long-stapled  cotton,  and  consequently  it  draws 
its  supplies  almost  exclusively  from  the  United  States  and 
Egypt.  The  Indian  growth,  which  is  large,  is  consumed  in 
India  and  Japan  for  the  most  part.  When  the  supply  is 
scarce,  it  is  consumed  to  some  extent,  likewise,  upon  the 
Continent.  But  even  in  short  years  it  is  not  consumed  to 
any  appreciable  extent  in  Lancashire.  As  the  production 
was  short  twelve  months  ago  both  in  the  United  States  and 
in  Egypt,  Lancashire  suffered  severely.  In  Egypt  the  crop 
of  1909  promised  up  to  the  very  last  moment  to  be  excep- 
tionally fine.  The  Egyptian  Government  has  been  expend- 
ing very  large  sums  on  irrigation,  with  the  result  that  the 
area  under  cultivation  has  been  immensely  extended  in  recent 
years,  and  that,  therefore,  every  year  shows  a  large  addition 
to  the  area  under  cotton.  In  1909  the  area  sown  was  larger 
than  ever  before,  and  to  the  eye  the  crop  looked  exceed ingly 
good  to  the  very  last.  The  estimates,  therefore,  ran  up  to 
seven  million  cantars,  and  preparations  on  a  great  scale  were 
made  for  an  exceptionally  prosperous  year.  When,  however, 
picking  began,  it  was  discovered  that  the  crop  had  suffered 
great  damage  both  from  fog  and  worms.  The  American  crop 
was  also  short.  The  consequence  was  that  during  the  first 
half  of  the  year  the  spinning  mills  had  to  work  short  time, 
and  there  was  great  depression,  likewise,  in  the  weaving 
branch  of  the  trade.  Happily,  however,  matters  began  to 
improve  in  the  second  half  of  the  year.  The  inquiry  for 
China  continued  disappointing.  But  for  other  parts  of  the 
East  the  buying  was  exceedingly  good  and,  speaking  broadly, 
the  demand  was  good  from  most  of  our  large  customers. 
This  was  due  to  the  increased  prosperity  of  the  world  at  large. 

India,  which  previously  had  been  suffering  from  drought, 
had  a  plentiful  rainfall  in  the  summer  of  1909,  leading  to 
exceedingly  good  crops  during  the  following  winter  and 
spring.  The  rainfall  of  the  summer  of  1910  was  likewise 
most  favorable.  India  has  rapidly  recovered  prosperity, 
therefore,  and  has  been  able  to  buy  on  an  extended  scale. 
Our  other  foreign  customers,  speaking  generally,  have  like- 
wise been  prosperous,  and  the  second  half  of  the  year  turned 
out  to  be  much  better  than  the  first  half,  the  demand  for 
cotton  cloth  naturally  stimulating  the  spinning  branch.  As 
the7year  drew  to  a  close  the  outlook  was  favorable.  There 
was  disappointment,  indeed,  at  the  official  estimates  for  the 
United  States  crops.  But  it  is  hoped  from  the  ginning  re- 
turns that  the  real  outturn  will  considerably  exceed  the  esti 
mates  of  the  Washington  Department.  As  regards  Egypt 
there  is  no  doubt  that  the  crop  is  abundant.  The  estimate 
of  the  Cotton  Association  of  Alexandria  is  for  seven  million 
cantars.  In  Egypt  generally  the  estimate  is  looked  upon  as 
extremely  conservative,  and  the  general  impression  is  that 
the  final  result  will  turn  out  to  be  much  larger.  In  any  case, 
the  crop  is  a  fine  one,  gathered  in  good  condition  and  disposed 
of  at  high  prices.  The  Indian  growing  crop  promises  also  to 
be  abundant;  but  Lancashire,  as  already  stated,  does  not 
use  Indian  raw  material.  Unless,  therefore,  the  American 
crop  proves  to  be  better  than  the  official  estimate,  there  are 
fears  that  in  spite  of  the  good  crop  in  Egypt  there  will  not 
be  a  sufficient  supply  for  the  whole  world. 

The  shortness  of  the  supply  of  raw  cotton  and  the  conse- 
quent high  price  of  the  manufactured  article  had  a  stimulat- 
ing effect  upon  the  wool  trade,  which  was  exceedingly  well 
employed  all  through  the  year  at  remunerative  prices.  Prices 
gave  way  slightly  at  the  close;  but  for  far  the  greater  part  of 
the  time  they  were  well  maintained — during  the  first  half  of 
the  year,  indeed,  the  tendency  was  continually  upwards. 
Merinos  were  in  exceptional  demand,  and  the  merino  trade 
was  very  active.  The  dealings  in  cross-breds  were  less  satis- 
factory, which  is  the  more  remarkable  because  drought  in 
Argentina  injured  the  clip,  which  showed  a  decided  falling  off. 
American  buyers,  who  had  been  so  much  to  the  front  in 
1909  and  also  bought  actively  at  the  first  Colonial  wool  sales 
in  London  in  the  past  year,  ceased  to  buy  afterwards,  and 
during  the  second  half  of  the  year  hardly  made  any  pur- 
chases. Their  withdrawal  from  competition,  however,  did 
not  affect  prices;  if  it  prevented  prices  from  going  higher,  it 
did  not,  in  any  event,  cause  any  fall  back  until  the  very  close 
of  the  year.  A  remarkable  circumstance,  as  showing  how 
large  was  the  demand  for  wool  is  that  the  clip  in  Australia 
exceeded  that  of  the  previous  year  by  about  100,000  bales. 


The  demand  for  wool  at  the  Colonial  wool  sales  in  London 
was  strong  for  the  Continent  as  well  as  for  home  manufac- 
turers, while  the  consumption  at  home  was  exceptionally 
large.  It  is  estimated  that  about  57*  ,  of  the  whole  of  the 
wool  bought  in  London  was  used  at  home,  and  the  domestic 
buying  of  such  goods  was  active  to  the  very  end.  At  the 
close  of  the  year  there  was  a  feeling  in  many  quarters  that 
the  activity  could  not  be  maintained.  That  will  depend, 
however,  largely  upon  the  course  of  events  in  the  United 
States.  If  the  American  demand  continues  as  small  as  it 
was  in  the  year  just  ended,  there  must  almost  inevitably  be 
a  decline  in  the  prices  of  the  raw  material.  If,  on  the  other 
hand,  the  check  to  trade  in  the  United  States  is  nearly  at  an 
end, and  a  large  consumptive  demand  springs  up,  we  may  see 
an  increased  activity  in  the  wool  market.  At  all  events  so 
far  as  the  United  Kingdom  and  the  Continent  are  con- 
cerned, notwithstanding  a  fear  that  prices  have  been  driven 
too  high,  there  is  no  indication  of  any  falling  off  in  the  actual 
consumptive  demand. 

The  quantities  and  values  of  textile  exports  from  Great 
Britain  for  the  last  three  years  are  given  in  the  following  table: 

EXPORTS  OF  TEXTILE  FABRICS. 


Year's  Exports. 


Quantities. 
Cotton  yam. lbs. 

Piece  goods yds. 

Jute  yarn lbs. 

Piece  goods yds. 

Linen  yams lbs. 

Piece  goods yds. 

Woolen  yarn lbs. 

Woolen  tissues yds. 

Worsted  tissues yds. 

Values. 
Cotton  yarn 

Piece  goods 

Jute  yarn 

Piece  goods 

Linen  yarn 

Piece  goods 

Woolen  yarn 

Woolen  tissues 

Worsted  tissues 


1910. 


191,694,500 

,018,454,400 

58,954,800 

176,401,100 

18,564.500 

220,614.200 

67,896,900 

95,316,000 

95,376,900 

£ 

13,344,345 

78,717,106 

699,017 

2,064,022 

1.197,244 

6,115,153 

6,548,911 

12,545,890 

7.874,044 


1909. 


215,223,400 

5.722,158.100 

54.318.700 

188,024,700 

15,532,900 

223,934,800 

58.261,100 

78,698.700 

85,131,200 

£ 

11.822,145 

68,279,389 

654,869 

2,106,022 

952,864 

5,726,908 

5,004,357 

10,206,696 

6.577,916 


1908. 


214 

5,530 

50 

167 
13 

151 
50 
75 
74 

12 
70 


762,200 
808,500 
,075,200 
011,300 
705,900 
,893,900 
911,900 
659,700 
180,500 
£ 

844,700 
231,486 
713,291 
.024.540 
903,467 
,265.080 
.608.556 
,644.812 
,932,674 


Although  the  lockout  of  the  boilermakers  forjover  three 
months  stopped  to  so  great  an  extent  shipbuilding  in  both 
England  and  Scotland,  the  construction  of  new  vessels  during 
the  year  was  exceedingly  large,  and  prices  have  risen.  In 
fact,  both  wages  and  materials  are  considerably  higher  now 
than  they  were  at  this  time  last  year.  It  is  notable,  more- 
over, how  rapidly  Belfast  is  coming  forward  as  a  shipbuilding 
centre.  Not  only  did  Messrs.  Harland  and  Wolff  turn  out 
nearly  116,000  tons,  the  largest  output  of  any  single  firm  in 
the  world,  but  the  total  construction  in  Belfast  during  the 
year  amounted  to  167,102  tons,  with  137,730  horse-power. 
It  is  to  be  added  that  Messrs.  Harland  and  Wolff  not  only 
produced  the  greatest  tonnage  in  the  world  in  the  year,  but 
they  turned  out  also  the  largest  vessel  that  ever  yet  has  been 
built,  the  White  Star  liner  "Olympic."  It  is  said  that  there 
is  about  to  be  constructed  for  the  Cunard  Company  a  still 
larger  vessel  on  the  Clyde,  and  that  the  size  of  vessels  gener- 
ally in  the  immediate  future  will  be  largely  augmented.  In 
England  the  total  number  of  vessels  built  was  692,  the  total 
tonnage  752,136  tons,  and  the  total  horse-power  861,031. 
In  Scotland  the  total  number  of  vessels  constructed  was  450, 
the  total  tonnage  420,250  tons,  and  the  total  horse-power 
624,268.  At  the  beginning  of  the  year  hopes  were  high  that 
the  depression  in  the  shipbuilding  industry  was  at  an  end, 
and  that  1910  would  prove  to  be  a  very  profitable  year. 
Very  soon,  however,  there  was  another  fall  in  freights,  and 
new  orders  for  ships  suddenly  ceased.  Still,  the  yards  were 
fairly  well  employed,  for  the  great  shipping  companies  took 
advantage  of  the  fall  in  freights  to  place  orders  on  a  consider- 
able scale,  and  the  Admiralty  also  placed  a  large  number  of 
orders.  Gradually  freights  rose  again,  and  just  when  the 
lockout  took  place  the  prospects  for  the  shipbuilders  were 
growing  much  brighter.  The  lockout  was  decided  upon  by 
the  employers  because  of  the  frequent  temporary  strikes  of 
the  boilermakers.  It  was  thought  that  it  would  not  last 
very  long;  that,  indeed,  the  good  sense  of  the  men  would 
lead  them  to  see  that  reckless  striking  could  be  good  neither 
for  them  nor  for  their  employers.  It  lasted,  however,  for 
nearly  fifteen  weeks,  and  it  caused  very  much  hardship.  It 
follows  that  much  of  the  new  shipping  turned  out  really  had 
been  ordered  the  year  before,  and  that  the  new  orders  in 
1910  were  very  much  smaller  than  usual.  At  present  the 
prospects  are  brighter  and  a  more  hopeful  feeling  is  enter- 
tained. 

From  the  beginning  to  the  very  end  of  1910  the  coal  trade 
was  disorganized  by  strikes  and  fears  of  strikes.  There  was 
a  dispute  in  South  Wales  at  the  beginning  of  the  year,  but 
after  much  haggling  it  was  arranged.     Scarcely,  however, 
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had  an  agreement  been  arrived  at  before  another  dispute 
sprang  up  as  to  its  interpretation.  More  or  less  the  dispute 
continued  throughout  the  summer,  and  eventuated  in  a 
number  of  strikes.  In  other  parts  of  the  country  labor 
troubles  developed,  and  everywhere  there  was  unrest.  But 
in  South  Wales  alone  was  there  serious  disturbance.  Still 
the  effect  of  the  long-continued  strike  in  South  Wales,  which 
ultimately  involved  the  stoppage  of  about  30,000  men,  was 
smaller  than  could  have  been  expected.  According  to  the 
Hoard  of  Trade  returns  the  total  quantity  of  coal  exported 
during  the  year  was  04,520,320  tons,  a  decrease  compared 
with  the  preceding  year  of  1,173,947  tons,  or  1.8%.  Tt  is 
alleged  thai  it  was  discovered  that  Welsh  steam  coal  could 
be  dispensed  with  by  the  employment  of  various  appliances, 
and  that  one  of  the  effects  was  to  drive  the  demand  for  such 
coal  from  South  Wales  to  Germany.  Just  now  there  is  so 
much  disagreement  of  all  kinds  between  employers  and 
employed  that  it  is  very  difficult  to  make  out  how  far  the 
assertions  of  either  can  be  trusted.  Of  course  it  is  possible 
that  Germany  may  in  this  way  have  acquired,  and  may 
keep,  a  portion  of  the  business  that  formerly  went  to  South 
Wales.  But  it  is  also  possible  that  South  Wales  may  be 
able  to  regain  what  she  has  temporarily  lost.  At  all  events, 
the  diminution  in  the  foreign  exports  was  much  less  than 
most  people  anticipated  when  the  troubles  were  at  their 
worst  in  South  Wales. 

With  regard  to  the  home  trade,  the  principal  result  of  the 
strikes  and  disturbances  in  South  Wales  was  to  divert  orders 
to  the  North  of  England,  and  still  more  to  Scotland.  Scot- 
land, particularly,  has  benefited  by  the  interruption  of  work- 
ing in  South  Wales.  It  will  be  understood  that  the  lockout 
of  the  boilermakers,  by  stopping  shipbuilding  in  a  great 
measure,  would  naturally  lead  to  a  large  falling  off  in  the 
consumption  of  coal  both  in  the  North  of  England  and  in 
the  South  of  Scotland.  The  strike  in  South  Wales,  however, 
diverted  orders  that  otherwise  would  have  gone  to  South 
Wales,  to  the  North  of  England  and  to  Scotland.  It  is 
alleged,  therefore,  that  practically  the  home  manufacturers 
have  been  able  to  supply  themselves  with  all  the  coal  they 
required  from  those  sources.  Of  course  the  losses  to  South 
Wales  itself  must  have  been  very  serious.  But  it  is  evident 
from  the  Board  of  Trade  returns,  the  railway  traffic  returns, 
the  revenue  returns  and  the  Clearing-House  returns,  that 
never  was  the  trade  of  the  country,  whether  domestic  or 
foreign,  more  active  than  during  the  past  year,  and  the  de- 
mand for  coal  must  have  been  fully  supplied.  Obviously,  it 
was  not  so  supplied  without  additional  cost,  and  probably 
also  the  coal  was  not  as  well  suited  to  its  purposes  as  the 
South  Wales  coal.  The  fact  remains,  however,  that  very 
little  statistical  evidence  can  be  produced  to  show  that  the 
strikes  in  South  Wales  have  had  much  injurious  effect  upon 
the  trade  of  the  country. 

At  the  beginning  of  the  year  hopes  were  high  in  the  iron 
and  steel  trades  that  it  would  prove  one  of  the  most  prosper- 
ous the  industry  had  ever  known.  There  were  expectations 
that  the  American  demand  for  pig  iron  would  make  itself 
felt,  and  there  was  every  indication  that  freights  were  rising, 
and,  consequently,  that  there  would  be  an  increased  demand 
for  new  ships.  As  a  matter  of  fact,  the  expected  American 
demand  for  pig  iron  did  not  arise.  On  the  contrary,  it  is 
alleged  that  some  American  pig  iron  has  been  sold  in  this 
country.  It  is  even  said  that  in  the  early  part  of  the  year 
German  pig  iron  was  also  sold  here.  Whether  those  state- 
ments are  quite  true  or  not,  it  is  certain  that  early  in  1910 
the  price  of  Cleveland  pig  was  as  high  as  52s.  4d.;  that  it  fell 
off  at  one  time  to  48s.  9d.,  and  that  for  the  greater  part  of 
the  year  it  ranged  between  49s.  Od.  and  50s.  Od.  The  dis- 
appointment regarding  the  American  demand  for  pig  iron 
would  perhaps  not  have  had  the  effect  which  it  is  alleged  to 
have  had,  were  it  not  for  the  unrest  that  prevailed  amongst 
the  working  classes  and  the  apprehensions  thus  excited  that 
labor  disputes  would  be  more  numerous  and  more  bitter  than 
they  had  been  for  a  long  time.  The  unrest  made  itself  felt 
from  the  very  beginning  of  the  year,  and,  as  already  pointed 
out,  there  was  an  actual  dispute  in  the  South  Wales  coal 
trade  in  the  early  months  of  1910.  But  it  was  not  until 
September  that  serious  trouble  arose.  The  locking  out  of  the 
boilermakers  by  their  employers  and  the  strike  in  South 
Wales  both  disorganized  all  the  iron  and  steel  markets. 

Still,  the  year  has  been  a  fairly  satisfactory  one.  Perhaps 
it  has  not  been  quite  so  prosperous  in  the  pig  iron  branch  as 
in  the  manufacturing  branches.  In  the  latter,  though  the 
year  did  not  answer  the  expectations  originally  formed  re- 
specting it,  nevertheless  there  was  full  employment  and  good 
profits.  There  was  a  decided  revival  of  the  steel  plate  and 
angle  trades  during  the  first  eight  months  of  the  year,  but 
the  lockout  of  the  boilermakers  spoiled  the  business,  and  the 
last  four  months  of  the  year  were  far  from  satisfactory.     It 


is  estimated,  however,  that  the  firms  connected  with  the 
boards  of  conciliation  and  arbitration  delivered  during  the 
year  43,000  tons  of  manufactured  iron,  against  0nly  34,000 
tons  the  year  before.  And  the  exports  of  inanui  ired  iron 
from  the  Tees  were  the  largest  ever  reported.  It  is,  further, 
satisfactory  evidence  of  the  character  of  the  year  thai  in 
nearly  all  branches  of  the  finished  iron  and  steel  industries 
there  was  improvement  in  prices.  Since  September,  though, 
quotations  for  bars  and  angles  have  remained  stationary. 
Steel  rails  at  the  beginning  of  the  year  were  £5  5s.  They 
rose  2s.  (id.  in  February,  and  another  2s.  6d.  in  April.  Since 
then  they  have  remained  at  £5  10s.  Lastly,  in  almost  every 
branch  of  the  iron  and  steel  trades  wages  advanced  and  there 
was  no  instance  of  a  reduction  of  wages.  The  rise,  however, 
was  moderate — from  about  2'^  to  3%. 

The  exports  of  iron  and  steel  from  Great  Britain  have  been 
as  below  each  year  since  1876,  inclusive. 

EXPORTS  OF  IRON  AND  STEEL  FROM  GREAT  BRITAIN. 


Pig  Iron. 

Ralls. 

Other 
Descriptions 

Total. 

1910 

1909         

Tons. 

1.211,148 

1.140,695 

1,296,521 

1.943.939 

1.665.809 

982.876 

810,934 

1.065.380 

1,102,566 

839.182 

1,427,525 

1.380.342 

1,042,853 

1,201.104 

1.060.165 

866,568 

830.985 

840,294 

767.053 

840,055 

1,145,268 

1,190,371 

1.036,319 

1.158,174 

1,044,257 

960.931 

1,269,576 

1.564.048 

1,758.072 

1,480,196 

1.632,343 

1,223,436 

924,646 

881,442 

910.905 

Tons. 
485,693 
580,215 
452,521 
429,161 
460,328 
546,569 
525.371 
604.076 
716,210 
572,724 
463.731 
590,667 
609,403 
782,045 
747.662 
457,552 
425,242 
558.375 
468,003 
702,247 
1,035.431 
1.089,892 
1.020.002 
1.011,779 
739.651 
714,276 
728,540 
971.166 
936,949 
820.671 
693,696 
463,878 
441,384 
497,924 
414,556 

Tons. 
2,896,927 
2,489,889 
2,347,479 
2,779.127 
2,556,063 
2,191.937 
1.927,171 
1.895,145 
1,759,248 
1.485,813 
1.649,433 
1,746,171 
1,592,094 
1,702,957 
1,782,571 
1,511,421 
1,393,771 
1.457,905 
1,504,223 
1.697,844 
1,820.731 
1,905,919 
1,910.242 
1,973.075 
1,605,289 
1,455,475 
1.497,439 
1,608.095 
1,658,531 
1,517,458 
1,466,055 
1,196,170 
933,193 
965,285 
899,809 

Tons. 
4,593,768 
4,210,799 

1908  

4,096,521 

1907 

5,152,227 

1906 

4,682,200 

1905  

3,721,382 

1904    

3,262,842 

1903 

1902 . 

3,564,601 
3,579,104 

1901 

2,897,719 

1900 

3,540,689 

1899 

3,717.180 

1898  

3,244,350 

1897 

1896 

3,686,106 
3,550,398 

1895 

2,835,541 

1894 

2,649,998 

1893 

2,856,574 

1892 

2,739,279 

1891 

3,240,146 

1890 . 

4,011,430 

1889 

4,186,182 

1888 

3.966,563 

1887  

4,143.028 

1886 

3.385,197 

1885 

3,130.082 

1884 

3.495.991 

1883 

4.043,308 

1882 

4,353,552 

1881 

3.820,316 

1880 

3,792.993 

1879... 

2.883,484 

1878 

2,296,860 

1877 

2,346.370 

1876 

2,224,470 

IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  December,  and 
they  are  given  below  in  conjunction  with  the  figures  for  pre- 
ceding months,  thus  completing  the  results  for  the  twelve 
months  of  the  year  1910.  The  imports  of  gold  in  December 
were  moderate,  reaching  $228,673,  mainly  gold  bullion  or  in 
ore.  Of  silver  there  came  in  $104,133,  mainly  bullion. 
During  the  twelve  months  there  wTas  received  a  total  of 
$4,373,713  gold  and  $1,817,919  silver,  which  compares  with 
$3,547,236  gold  and  $2,947,127  silver  in  1909.  The  ship- 
ments of  gold  during  December  were  nil  and  the  exports  of 
silver  were  $970,862,  whollv  bullion.  For  the  twelve  months 
the  exports  of  gold  reached  $1,980,208,  against  $28,070,214 
in  1909:  and  $7,482,259  silver  was  sent  out,  against  $7,915,- 
237  in  1909.  The  exhibit  for  December  and  for  the  twelve 
months  is  as  follows: 

IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Months 


1910. 

January   

February   

March 

April 

May 

June 

July 

August 

September 

October 

November   .. 
December 


Total  12  months 


Coin. 


12,000 
4,068 


t250 
81,064 
274,004 
622,500 
252,088 
697-.  200 
2,180 


1,945,354 


Gold. 
Bullion.       Total. 


S 
183,913 
76,160 
167,670 
147,884 
155,833 
296.377 
288.734 
285,281 
239,006 
167,345 
193,663 
226,493 


2,428,359 


S 
183,913 
88,160 
171,738 
147,884 
155.833 
296.627 
369.798 
559,285 
861,506 
419,433 
890,863 
228,673 


4,373.713 


Silver. 


Coin.       Bullion.       Total.    •, 


$ 
171,115 
194,318 
173,280 


21,292 
A  .08(1 
45.450 
96,797 
45,936 
36,583 
1,496 
21,776 


$ 

152.625 

13,837 

93,147 

71,512 

33.841 

104  .(',75 

133,980 

103,989 

62,447 

60,423 

34,626 

140,694 


812,123  1,005.796 


323,740 

208,155 

266,427 

71,512- 

55,183 

1  OS, 755 

179. 430. 

200,786 

108,383 

97,006 

36.122 

162.470 

1,817,919 


EXPORTS  OF  GOLD  AND  SILVER  FROM  SAN  FRANCISCO. 


Months. 


1910. 

January   

February   

March 

April 

May 

June   .'-. 

July 

August 

September 

October 

November    

December 


Total  12  mos 


Gold. 


Coin. 


10,000 


Bullion. 


1,970,208 


510,000  $1,970,208  $1,988,208 


Total. 


1,970,208 


10,000 


Silver. 


Coin. 


1,500 


4,600 


25,000 


Bullion. 


$31,000  $7,451,259  $7,482,259 


Total. 


$ 
491,200 
620,000 
462,800 
S0O.10O 
469.400 
512,600' 
338.500 
378.000 
831  821 
489,400 
,n7,.r>7« 
970,862 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF  I' RICES  FOR  1910. 
Continuing  the  practice  begun  by  us  six  years  ago,  we  furnish  below  a  record  of  the  highest  and  lowest 
prices  for  each  month  of  1910  for  all  the  leading  stocks  and  bonds  dealt  in  at  the  Chicago  Stock  Exchange. 
In  the  compilation  of  the  figures,  which  are  bused  entirely  on  sale  transactions,  we  have  used  the  reports  of 
the  dealings  as  given  in  the  Chicago  Stock  Exchange  official  list  each  day.  For  record  of  previous  years, 
see  "Chronicle"  of  January  29  1910,  page  276;  February  6  1909,  page  348;  January  25  190S,  page  205;  January  19 
1907,  page  138:  January  20  1906,  page  135,  and  January  21  1905,  page  198. 


BONDS  AND   STOCKS. 


RR.  &  MISCEL.  BONDS 
Amer  Strawboard  1st  6s  1911 

Armour  &  Co  4Hs 

Booth  Fish  Co  Deb  5s---1917 
Do  do  ---1924 

City  Railway  5s- 1927 

Chic  Pneum  Tool  1st  5s-1921 

Chic  Rys  5s 1927 

Do  4-5s,  Series  "A"  -1927 
Do  4-5s.  Series  "B"  -1927 
Do     4-5s.  Series  "C"  -1927 

Do     Collateral  6s 1913 

Do     Fund  6s 1913 

Chicago  Ry  Temp  ctfs  1st  5s 

Chic  Tel  5s 

Comm  Ed  5s 1943 

Chic  Edison  deb  6s  .-.1913 

Chic  Edison  1st  g  5s--1926 

Commonwealth  Elect  5s-1943 

Cudahy  &  Co  5s 1924 

KansCityRy&  Lt  Co  5s.  1913 

Knick  Ice  1st  5s 1928 

Lake  St  Elev  1st  5s 1928 

MetropWSide  Elev  1st  4s  1938 

Extension  gold  4s 1938 

Morris  &  Co4Hs 1939 

North  West  Elec  1st  4s-.1911 

N  W  Gas  Lt  &  C  5s 1928 

Ogden  Oas  5s 1945 

Pearson-Taft  5s  4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peoples  Q  L&C  ref  g  5s  -1947 
Chic  Gas  L  &  C  1st  5s.-1937 
Consumers'  Gas  1st  5s-1936 
Mutual  Fuel  Gas  1st  5s,  1947 

South  Side  Elev4Hs 1924 

Swift  &  Co  1st  gold  5S---1914 

Union  Elev  (Loop)  5s 1945 

United  Box  Board  Coll  6s 

Gen'l  mtge  6s - 

West  Elect  Co  1st  M  g  5s.  1922 

RAILROAD  STOCKS.      Par. 

Chicago  City  Railway 100 

Chicago  &  Oak  Park 100 

Do     preferred 100 

Chic  Rys  Part  Ctf  Scries  l... 
Do  do  Part  Ctf  Series  2-.. 
Do  do  Part  Ctf  Series  3--- 
Do     do     Part  Ctf  Series  4 — 

Chicago  Subway 100 

Chicago  Union  Tract  Pr..l00 
Kansas  City  Ry  &  Light-100 

Do     preferred 100 

Metrop   W   Side  Elev 100 

Do     preferred 100 

Northwestern  Elevated  — 100 

Do     preferred 100 

South  Side  Elevated 100 

Streets  W  Stable  Car  LineslOO 

Do     preferred 100 

MISCELLANEOUS  STOCKS. 
American  Can 100 

Do     preferred 100 

American    Radiator 100 

Do     rights 

Do     preferred 100 

American  Shipbuilding — 100 

"Do     preferred 100 

American  Strawboard 

American  Tel  &  Tel  Co 

Booth  Fisheries  com 

Do  do         Vot'gTrCtfs 

Do  do         pref 

Cal  &  Chic  Canal  &  Dock -100 
Chic  Brewing  &  Malting- . 

Do  do         preferred 

Chicago  Pneumatic  Tool -.100 

Chicago  Telephone 100 

Chicago  Title  &  Trust 100 

Commonwealth  Edison 

Bo     rights 

Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Do     Rights 

Elgin  National  Watch  Co.- 

Illinols  Brick.-- 100 

International  Harvester  Co    - 

Lindsay  Light  Co. — 

Masonic  Temple 

McCrum-Howell  Co 100 

Preferred .- 

National  Biscuit 100 

Do     preferred 100 

National  Carbon -100 

Do     preferred 100 

People's  Gas  Lt  &  Coke- -100 
Sears-Roebuck  common.  .100 

Do     preferred 100 

Swift  &  Company. 100 

The  Ouaker  Oats  Co 100 

Trust  Cts.-- 

rights 

Do     preferred 100 

Un  Box  Board  &  Paper  Co  100 

U  S  Steel  common -.100 

Western   Stone 100 


January 
Low    High 


9212    9412 


10278  IO3I4 
8434    85 

101  IOU2 
95%  951g 
85       86 

ioi"  101" 


103     IO3I4 
10238  102?g 


100  10018 
IO2I4  10234 
99'2    9912 


83  85 

83%  84 

921~2  93I4 

95%  96l4 


92l2    9412 


103U  IO3I4 
104  10412 
I02l4  10212 


94       94 
IOOI4  10078 


2I4  312 

7  712 

107  109 

29  36 

15>2  16 

9  91s 

334  5 

IOI4  IOI4 

31  39 

70  73 

16  17 

52  56 


53  551j 
36  543s 
103     104 


13% 

82 


130     130 
77       78' 

IIH2II2 
25       2812 

13534  14034 
35       3934 
3H2    35 
6912    74 
50       5334 


3812    43 

128     137 

14212  146 

115H12H2 

II4      2 

2012    2234 


104     127 


75      8512 
4<T     46 


110     115 
121U125 
107     112 
118     121 
109     11534 
1491216534 
12012121<4 
103%  109% 
162     165 
160     163 


104     106 
11        153g 
821g    82% 
I6I2    22 


February 
Low    High 


92>2    93 
90       90 


10278103l4 
84U  86I4 
10034  101 

84"    ~8~5lg 

91       91 

10034  10Hg 


100%  10034 
103  IO3I4 
10212  10234 


100     100 
10212  10212 


82  8312 

8212  83I4 

SO  80 

923g  9212 

95%  9534 


9212    9412 
97"     97 


103     10314 
162I4  10238 


927g    9312 
100     1001 


212      3 

7         7 

106     108 

2812    35 

10       10 


33g 


30 
G'J 


30 
70 


51       54 


5012    53 
29       3612 
90     100 


IOI4    11% 
7214    77 


72       76 
11012  112 


135     1417g 
33       36 


6712 

55 

1 


3912    47 
1271213114 
145     154 
113     117 


1712  19 
82  82 
102     108 


76       8312 


45       45 


105 

I2H4 

104 

112 

IO6I2 

148 

1193g 

1033g 

16434 

165 


11212 

123 

108 

11812 

111 

165 

121 

107 

ISC 

1S4 


10412  106 
1012  12 
7512    8H2 


March 
Low    High 


9934    9934 
9234    93 
88       90 
85      85 

1027g  10314 
87l2   8734 

100%  lOllg 
95  957g 
83l2  8412 
90l2    9012 

101     101 


100%  100% 
103  IO3I4 
102lg  10234 


100     10012 
102l2  102l2 


82l2   83 


92       923g 
953g    957g 


94I4  9512 
96%    9612 


9812  9812 
103  10314 
103'4  10334 
102     1023g 


9234    931 2 
100     1003g 


70       70 


185     185 


105     106 
3H2  3314 


8  812 

3  312 

IOI2  IOI2 

2812  30 

7734  7734 

16  16 

51  55 


52  5334 
2512  3U2 
90       90 


11%    13 

7414    79l2 


9        914 

74*    75'2 
IIOI2HOI 


13912  142l8 
35       39 
33       35I4 
65       70 
54       54 


44       46% 
13014  135 
152     163 
115     1167g 


1612    19'2 
9812*1033" 


7812    91 


4312    43% 
40       57 
99l2  101 
110     11212 
121     12312 
107     II5I4 
117     121 
10912  112-4 
168     1653g 
120     122 
105     107% 
182     186 
182     183 


104     105 

8lg  10% 
82  88I4 
18       20 


April 
Low    High 


9158    9234 


102     103 
87      8712 
IOOI4  10034 

82%    83 


IOOI2  101 


100lg  lOOlg 
103  IO3I4 
1023g  102% 


100     10038 
"9914  "9914 


82       82% 


91%  9178 

9334  95% 

99  99 

947g  9614 


103     103 
103     103 


92  9234 

100  1003g 

88  88 

70  70 


98     100 
28l4    3012 


6I2      812 
212      312 


2812  32 

77l2  7734 

16  17 

5U4  56 

15  1512 


52       58 
1314    2734 
90      91 


9       III4 
72       76 
240     245 


132     135 
74       8012 
109     111 


135     138l4 
34       38 


70       71 
....    .„ 


3912    4514 
119     130% 
150     157 
113     1161 


1612  17l2 
79U  7914 
9878  1003g 


7H2   89 


25       25 


51       58l2 
997g  10234 
106     10912 
121%  12312 
1087gll312 
118     120 
107121117g 
156l4  I66I2 
120     121 
104     1053g 
184     186 
182     182 


104     IO5I4 
5U      914 
8212    88 
197g    227g 


May 
Low    High 


9134    92 


85      85 
102     10212 
87      87 
9712  IOOI4 
9334    9334 
76       82 


9712  IOOI4 


102     102i2 


10134  10178 


80  80 

80  81 

80  80 

8912  8912 

9334  9412 


94       9434 


10234  102»4 


92lg    93lg 
100     100 


2.  2 
5         5 

7  98 

4  2834 

8  12 
3  6 
2l2      234 


26  28I4 

7612  76l2 

16  19 

55  58 

15  1812 

53  55 

5512  58 

8l2  16 

45  50 


9       1012 
71i4    7412 
250     250 


13134135 
7612    8412 
110     IIH2 


1333g  137 
34       38 


61       68 
50       50 


391g    44 
110     12012 
149     150 
112     11334 


15I4    1634 


9912  10l7g 


70       8OI4 


5612    603g 
99     100 
103     10712 
122     12312 
107     110 
115     11512 
10712113 
15534  162 
119     121 
10312  106 
183     18412 

7~    "V" 

103     10412 
5I4      712 
79      8412 
17       17 


June 
Low   High 


9134    92lg 


101341023g 
86l2   87 
9712    991? 
88       88 
77       7834 


9712    99 


100U  10214 


100     lOOlg 
10134  102 


80  82 

78  80 

90%  9058 

94  96I4 


94       94 


10l7g  10214 


9212    93'2 
100     1001& 


July      '    August 
Low    High  Low    High 


91ig    9134    9034    913S 


101     102      101     IO2I4 
86       86    !  851*    86 
9734    9812    961g    9734 


75       78       7514    76 


98%    98%    98       981 2 
98      98     


1003gl0178  1007gl01l2 
IOOI4  1013g  10038  10034 
-.  IOOI4IOOI4 


1003gl00%  100igl00l4 
9434    9434  _ 


8OI2    81    i  81 

76       76    !  77 

-  - 1  88 

94       95t4,  94 


8212 
77 
90 
947g 


93%    94%    93       94 


IOII4IOH2  10034  IOH4 
103     103    I 


92 
100 


93  j  92 
100  1 100 
........ 


92 
100 


9914    99U 


5 

512 

75 

75 

15% 

20M 

8 

10 

5 

6I2 

2l« 

212 

25 
72 
23 
66 

721" 


45       49 


6%      934 
&7U    7H2 
250     250 


I28I4  130i8 

79       84 

HOI4HOI4 


133  137I4 

31  35 

30  30 

56  62 


37   40 
117  120 

148     149 
II2I2H6 


1434    15lg 


99 


71       783g 


55 

93 
105 
121 
107>2 
118 
10334 
149 
118 
10134 
173 
182 
6 
102 
6 

717g 

15 


5812 

98 
10712 
12312 
118 
120 
10734 
15934 
122 
106'g 
175 
182 
9 
1043g 
7 

7914 

15 


n2  1% 

4  4    ! 

70  70    I   65       70 

1434  17%'   1512    1634 


5         5 

214      2I2       21~2  "  6I4 


.---  I  20 

70   70  I 

20  20  I  18 
5812  64  60 
16   16  I 


25 


19 
62 


5514  70  I  57 

7    834   7 

40   40   45 


7lg      8% 
6212    7678 


126     12818 

79       84 

108     110 


13H4  133 
3212  35 
30  30 
56       60 


2512  38 
116  118 
144  148 
1081211212 


1312    141; 


83       97 


54       71 


55U    5514 
95       96l4 

102  105 
118  122 

114  120 

115  115 

103  107 
149  15812 
118  11912 
1013410338 
155  17212 
165     165 


101     10312 

6         7 
6712    71 


60 

10 
45 


734      87g 
6512    6934 
240     245 


77       82 
107     109 


13134  136 
3212  35 
29  29 
59   65 

47   47 


32  371; 

115  1181' 

142  144 

110  11H' 


1334    1412 


89       9114 


130     133 
56       60% 
9478    98i4 


45  45 
50  55 
947g    98l4 

101  114io 
119  124 
115  120 
117  119 
104  10612 
1483g  157 
1161211812 

102  10312 
156     160 


10H2103 

6lg      7l2 
6734    72l2 


September 
Low    High 


9212    921; 


IO2I4  103 

8512    8512 
9612    9712 


7512    75l2 


97I4    97I4 
97I4    9714 


lOllg  10218 
1003gl011g 


IOOI4  IOOI4 


75  75 

821g  8212 

77  78 

8938  8934 

9414  95 


9234    9278 


10078  IOH2 


IOOI4  IOOI4 

ion2ion2 

9134    92 
1001s  IOOI4 


9934  9934 


603g    70 
III4    1612 


4 

4I4      434 


23 

71 
17 
59 

21) 


25 

7U4 

19 

62 

20 


57       58 

93g      934 
47       49 


77g      81 

66I4    681 

248     250l8 


74       77 
108%  109 


13434  138 
35       35 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  572 
shares,  of  which  570  shares  were  sold  at  the  Stock  Exchange 
and  2  shares  at  auction.  National  Hank  of  Commerce  stock 
was  most  active,  the  sales  reaching  a  total  of  302  shares  at 
prices  ranging  from  204  to  2101-2  and  closing  at  209,  as  com- 
pared with  204  last  week.  One  hundred  and  fifteen  shares 
of  National  City  Bank  stock  were  sold  at  396  to  400,  an  ad- 
vance of  0  to  10  points  over  the  price  paid  at  the  last  previous 
sale.  The  quotation  for  Fourth  National  Bank  stock  is 
practically  unchanged,  127  shares  having  been  sold  at  194  \  ■,- 
195 J4.  No  sales  of  trust  company  stocks  were  made. 
Shares.   HANKS — New  York.         Low.    High.  Close.     Last  previous  sale. 

•115  City  Bank,  National 396       400       398       Jan.    1911 —     390 

♦302  Commerce,  Nat.  Dank  of..   204       210>^  209       Jan.    1911 —     204 

•10  First  National  Dank 865       875       875       Jan.    1911—     852 

•127  Fourth  National  Dank 194H   195^   194H  Jan.    1911—     195^ 

•10  Hanover  National  Dank...   645       645       645       Jan.    1911 —     625 
2  New  York,  N.D.A.,  Dank  of  320       320       320       Jan.    1910 —     330 
•6  Park  Dank.  National 360       360       360       Jan.    1911 —     352  M 

•  Sold  at  the  Stock  Exchange. 

— J.  P.  Morgan  sailed  for  Europe  on  Wednesday  on  the 
Celtic  of  the  White  Star  Line.  Mr.  Morgan,  it  is  under- 
stood, plans  to  be  away  for  eight  or  nine  months. 

— That  the  cotton-bill-of -lading  question  still  excites  some 
interest  among  European  bankers  is  made  evident  in  the  re- 
marks attributed  to  Sir  Edward  H.  Holden  in  cable  dis- 
patches which  appeared  in  the  local  morning  papers  of  yes- 
terday. At  the  annual  meeting  of  the  London  City  &  Mid- 
land Bank  on  Thursday,  Sir  Edward,  the  Chairman  and 
Managing  Director,  is  reported  to  have  referred  to  the  losses 
of  the  past  year  through  forged  bills  of  lading,  and  to  have 
asserted  that  the  validation  certificates  are  unsatisfactory. 
He  is  also  said  to  have  stated  that  "further  proposals  will  be 
made  to  the  American  railroads,  which,  if  accepted,  will  place 
Europeans  in  a  much  safer  position;  but  whether  the  rail- 
roads will  grant  the  concessions  asked  remains  to  be  seen." 
As  far  as  our  own  bankers  are  concerned,  the  general  im- 
pression appears  to  be  that  the  matter  is  to  be  quietly 
dropped,  as  the  validation  certificates  meet  all  reasonable 
requirements. 

The  Bremen  Cotton  Exchange  is  also  seeking  to  keep  the 
bill-of-lading  subject  alive.  Resolutions  were  adopted  by  it 
early  this  month  in  which  it  seeks  the  aid  of  the  President 
toward  securing  the  enactment  of  legislation  covering  bills- 
of-lading.  Copies  of  the  preamble  and  resolutions  have,  we 
learn  from  the  "Journal  of  Commerce,"  been  forwarded  to 
the  President  and  Congress,  and  we  quote  from  that  paper 
these  resolutions  as  follows: 

Now,  therefore,  be  it  resolved,  That  His  Excellency,  the  President  of  the 
United  States  of  America,  respectfully  be  invoked  to  lend  his  efforts  towards 
the  enactment  of  legislation  by  the  United  States  In  Congress  assembled, 

(A)  That  there  be  Imposed  upon  all  carriers  in  the  United  States  an  obli- 
gation to  safeguard  bills  of  lading  issued  by  such  carriers  so  that  a  bill  of 
lading  may  become  an  instrument  having  integrity  and  merit; 

(D)  That  it  be  a  crime  against  the  laws  of  the  United  States  for  an  agent 
of  any  carrier  to  sign  or  issue  a  bill  of  lading  unless  the  goods  described 
therein  be  then  in  the  actual  possession  of  the  carrier  for  which  the  said 
agent  acts. 

(C)  That  it  be  a  crime  for  any  person  to  forge  or  utter  a  forged  or  spurious 
bill  of  lading.  Thereby  so  restoring  to  a  normal  condition  the  now  troubled 
state  of  the  cotton  trade,  that  undisturbed  business  relations  between  the 
two  nations  may  be  resumed  and  continued;  and 

De  it  further  resolved,  That  one  original  set  of  these  resolutions  be  sent 
to  His  Excellency,  the  President  of  the  United  States,  and  another  to  the 
United  States  In  Congress  assembled. 

— In  his  annual  report  presented  to  the  New  York 
Legislature  on  Tuesday,  State  Superintendent  of  Insurance 
W.  H.  Hotchkiss  recommends  an  amendment  to  the  Arm- 
strong Law,  under  which  life  insurance  companies  are 
required  to  dispose  of  their  stock  holdings  by  December  31 
1911.  He  advises  that  the  time  limit  for  the  disposal  of 
these  securities  be  extended  three  years. 

— Frederick  J.  Seaver  resigned  on  the  20th  inst.  as  Second 
Deputy  Superintendent  in  the  New  York  Banking  Depart- 
ment. Mr.  Seaver  had  been  connected  with  the  Depart- 
ment for  fifteen  years,  and  had  been  Second  Deputy  since 
December  1909. 

— The  Chicago  Clearing- House  Association  this  week  ap- 
proved a  new  plan  for  the  settlement  of  balances  between 
member  banks,  under  which  Clearing- House  certificates  will 
be  issued  against  gold  and  currency,  to  be  deposited  by  mem- 
bers in  vaults  which  the  Clearing  House  will  use  for  the  pur- 
pose. Certificates  will  be  issued  to  each  of  the  banks  in  a 
sum  equal  to  the  amount  of  gold  which  each  has  on  deposit, 
and  these  will  be  used  in  lieu  of  actual  cash  in  settling  the 
differences  between  banks  in  their  daily  exchanges.  This 
will  do  away  with  the  present  method  of  making  daily  trans- 
fers of  money  to  the  Clearing  House  by  the  banks.  The  new 
plan,  it  is  stated,  will  go  into  effect  in  about  sixty  days. 


— Thequestionas  to  whether  the  banks  in  the  New  Orleans 
Clearing  House  were  guilty  of  violating  the  Sherman  Anti- 
Trust  law  in  enforcing  collection  charges  for  out-of-town  bank 
exchanges  was  recently  presented  for  consideration  to  the  Fed- 
eral grand  jury.  The  conclusion  in  effect  seems  to  have 
been  that  such  proceedings  are  not  in  conflict  with  the  law. 
The  agreements  under  which  the  charges  are  imposed  were 
held  by  United  States  District  Attorney  Charlton  R.  Beattie 
to  be  a  violation  of  the  Act,  and  he  had  so  advised  the  jury; 
Attorney-General  Wickersham,  however,  made  known  to 
Mr.  Beattie  his  opinion  that  there  was  in  the  action  no  vio- 
lation of  the  law,  and  it  was  as  a  result  of  the  hitter's  views, 
which  were  also  placed  before  the  jury,  that  the  proceedings 
were  without  fruit.  Mr.  Beattie  is  credited  with  the  fol- 
lowing statement  in  the  "New  Orleans  Picayune"  concern- 
ing the  investigation: 

I  am  unable  to  make  a  statement  of  the  proceedings  in  the  grand  jury 
room  for  the  reason  that  their  proceedings  are,  under  the  law,  secret;  but 
as  the  grand  jury  has  reported  that  they  had  concluded  not  to  return 
an  indictment  against  the  banks,  I  feel  at  liberty  to  say  that  the  grand  jury 
considered  the  facts  laid  before  them,  and  the  law  of  the  case,  carefully, 
and  having  received  from  the  Attorney-General  his  opinion  of  the  Sherman 
Anti-Trust  law,  their  conclusion  was  not  to  return  a  true  bill. 

— A  National  Currency  Association,  under  the  provisions 
of  the  Aldrich-Vreeland  law,  has  been  formed  in  Dallas,  Tex. 
The  association,  it  is  said,  comprises  in  its  make-up  national 
banks  in  the  counties  of  Dallas,  Ellis,  Kaufman  and  Collins. 
The  officers  are:  President,  Royal  A.  Ferris,  President  of  the 
American  Exchange  National  Bank  of  Dallas;  Vice-President, 
O.  E.  Dunlap,  President  of  the  Citizens'  National  Bank  of 
Waxahachie;  Secretary,  John  W.  Wright,  President  of  the 
Commonwealth  National  Bank  of  Dallas,  and  Treasurer, 
J.  B.  Adoue,  President  of  the  National  Bank  of  Commerce 
of  Dallas. 

— At  a  meeting  of  the  Administrative  Committee  of  the 
American  Bankers'  Association,  held  in  New  York  on  the 
16th  and  17th  inst.,  it  was  decided  to  hold  the  spring  meet- 
ing of  the  Executive  Council  in  Nashville  at  the  Flotel  Hermit- 
age. The  committee  meetings  are  scheduled  for  Monday 
May  1  and  the  council  meetings  for  Tuesday  and  Wednesday 
May  2  and  3.  While  some  consideration  was  given  to  the 
next  meeting  place  of  the  association,  invitations  having 
been  received  from  San  Antonio,  Tex.,  New  Orleans,  La., 
Richmond,  Va.,  and  Atlantic  City,  the  committee  has  not 
decided  what  recommendation  it  will  make  to  the  Council 
in  May. 

— The  proceedings  of  the  1910  annual  meeting  of  the 
American  Bankers'  Association  have  been  issued  by  the 
Association  in  the  same  complete  form  heretofore  followed. 
The  meeting  took  place  at  Los  Angeles  from  October  3  to  7. 
As  was  the  case  last  year,  the  present  volume,  besides 
furnishing  a  report  of  the  regular  convention,  contains  also 
the  detailed  proceedings  of  the  Trust  Company,  Savings  Bank 
and  Clearing-House  Sections;  the  first  two  had  in  former  years 
been  covered  in  separate  volumes.  The  book  is  illustrated 
with  photographs^  of  those  holding  official  posts  in  the 
Association  and  its  Sections.  The  constitution,  by-laws,  list 
of  officers  and  members,  &c,  are  all  part  of  the  contents. 
The  work  is  compiled  by  the  Secretary,  F.  E.  Farnsworth. 

— The  annual  meeting  of  the  Phenix  National  Bank  of  this 
city,  which  was  adjourned  from  the  10th  to  the  24th  inst., 
was  this  week  postponed  to  Feb.  7.  It  is  expected  that  at 
the  proposed  meeting  the  plans  for  consolidating  with  the 
Chatham  National  will  be  perfected .  As  a  step  in  this  direc- 
tion, the  board  of  the  Phenix  several  weeks  ago  adopted  a 
resolution  providing  for  the  distribution  to  its  stockholders 
of  record  Jan.  9  of  1,900  shares  of  stock  of  the  Phelps-Dodge 
Company  held  by  the  institution. 

— Henry  Dimse,  who  has  been  Vice-President  of  Hie 
Century  Bank  of  this  city  since  December  1907,  will  retire 
from  that  post  on  Feb.  1  to  become  a  Vice-President  of  the 
Greenwich  Bank.  '. 

— James  C.  Colgate,  of  the  Stock  Exchange  house  of  James 
B.  Colgate  &  Co.,  has  been  elected  a  trustee  of  the  Mutual 
Life  Insurance  Company. 

— John  S.  Sheppard  Jr.  was  appointed  receiver  on  Monday 
for  the  New  York  Stock  Exchange  house  of  Sig.  H.  Rosen- 
blatt &  Co.  of  42  Broadway,  following  the  filing  of  an  invol- 
untary petition  in  bankruptcy  against  the  firm.  A  state- 
ment concerning  the  suspension  emanating  from  the  offices 
of  the  firm's  attorneys  is  published  as  follows: 

Ira  Leo  Dambergcr,  ;the  attorney  for  Sig.  H.  Rosenblatt  &  Co.,  bankers 
and  stock  brokers  at  No.  42  Droadway.  said  that  the  liabilities  were  $600,000 
and  that  tho  assets  depended  upon  the  value  of  the  Union  Copper  mines 
and  on  a  claim  for  $500,000  against  James  Phillips  Jr.  and  Walter  O.  New- 
man.    Mr.  Phillips  Is  the  President  of  the  Tennessee  Copper  Co.  and  Frost- 
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dent  of  the  Nevada  Consolidated  Co.  and  a  director  in  the  Boston  &  Mon- 
tana Copper  Co.  Mr.  Bamberger  said  that  the  bankrupt  ilrm  had  brought 
an  action  against  Mr.  Phillips  and  Mr.  Newman  in  the  Supreme  Court  to 
recover  the  5500.000,  and  that  the  failure  was  precipitated  because  they 
were  not  able  to  procure  an  Immediate  settlement  of  the  claim. 

Sig.  II.  Rosenblatt  has  been  a  member  of  the  Exchange 
since  1897;  the  firm  of  which  he  was  the  head  was  formed 
in  1904,  the  partners  including, besides  himself, his  brother, 
M.  II.  Rosenblatt,  and  his  son-in-law,  Max  Hesslein. 

—Schedules  in  bankruptcy  of  Judson  &  Judson,  members 
of  the  Xew  York  Stock  Exchange, which  failed  on  Dec.  17 
1910,  were  filed  on  the  19th  inst.  They  show  liabilities  of 
$271,820,  of  which  $132,582  are  secured;  the  nominal  assets 
are  given  as  $224,034,  consisting  of  the  following  items: 
stocks  and  bonds  pledged  to  banks,  $157,850;  pledged  to 
M.  Bouvier  &  Co.,  $8,300;  unpledged,  $1,700;  acounts  of 
doubtful  value,  $50,422;  cash  in  bank,  $4,213;  cash  on  hand, 
$315;  notes,  $1,475;  stamps,  $159,  and  office  furniture  and 
library,  $200. 

— A  first  dividend  in  liquidation  of  10%  is  being  paid  to 
the  stockholders  of  the  National  Bank  of  North  America  of 
this  city  by  John  W.  McKinnon,  shareholders'  agent.  The 
final  dividend  to  depositors,  under  which  full  return  with 
interest  was  made  to  them,  was  paid  in  September  1908. 
The  bank  suspended  on  Jan.  27  1908. 

— A  discharge  from  bankruptcy  was  granted  on  the  24th 
inst.  by  Judge  Holt  to  Thomas  A.  Mclntyre  Jr.,  John  G. 
Mclntyre  and  Edward  T.  White,  three  of  the  partners  in 
the  firm  of  T.  A.  Mclntyre  &  Co.,  which  failed  in  April  1908. 
Schedules  in  bankruptcy  filed  in  July  1908  gave  the  firm's 
liabilities  as  $1,588,426  and  the  nominal  assets  as  $1,184,089. 
The  senior  member,  T.  A.  Mclntyre,  died  on  July  29  1908. 

— The  voluntary  liquidation  of  the  Terminal  Bank  of 
Brooklyn  Borough  was  decided  upon  at  a  meeting  of  the 
directors  on  Thursday.  The  action,  it  is  stated,  had  been 
contemplated  for  some  time,  but  it  was  decided  to  postpone 
the  step  until  sufficient  of  the  bank's  assets  had  been  con- 
verted into  cash  to  enable  the  immediate  payment  of  depos- 
itors without  resorting  to  outside  aid.  This,  it  is  under- 
stood, has  been  arranged.  The  bank  began  business  in 
December  1905.  It  was  closed  for  about  a  month  during 
'  the  disturbances  of  1907— from  Oct.  26  to  Nov.  21.  At  the 
directors'  meeting  on  Thursday  Willard  P.  Reid  and  Charles 
F.  Frost  retired  as  President  and  Cashier,  respectively, 
Jacob  C.  Klinck  assuming  the  presidency  and  Thomas  H. 
McFarland  the  cashiership.  Mr.  Klinck  is  President  of  the 
Williamsburgh  Trust  Co.,  now  also  in  process  of  liquidation. 
The  following  statement  regarding  the  action  of  the  bank 
has  been  issued: 

At  a  meeting  of  the  board  of  directors  of  the  Terminal  Bank,  it  was  de- 
cided that  steps  should  be  taken  to  liquidate  the  bank.  The  depositors  can 
be  paid  immediately,  there  being  sufficient  cash  on  hand  to  cover  the  amount 
due  them  and  any  creditors  of  the  institution. 

As  the  Williamsburgh  Trust  Co.  controls  much  over  a  majority  of  the 
shares  of  the  bank,  Jacob  C.  Klinck  was  elected  President  and  Thomas  H. 
McFarland  Cashier  at  the  meeting  of  the  board  of  directors  to-day.  The 
matter  of  closing  the  bank  has  been  under  consideration  for  a  long  time, 
and  the  assets  of  the  bank  have  been  gradually  reduced  to  cash  for  that 
purpose. 

Depositors  are  requested  to  send  in  their  pass-books  so  that  they  may  be 
'  balanced,  and  withdraw  the  amount  to  their  credit  as  promptly  as  possible. 

The  bank  has  a  capital  of  $100,000.  Deposits  of  $217,249 
were  reported  in  the  Nov.  10  statement,  when  surplus  and 
profits  of  but  82,057  were  shown. 

— Frank  W.  Alderman  has  become  Secretary  of  the 
Fidelity  Trust  Co.  of  Buffalo,  N.  Y.,  which  recently  came 
under  control  of  interests  in  the  Manufacturers'  &  Traders' 
National  Bank  of  thai  city.  Mr.  Alderman,  prior  to  enter- 
ing upon  his  present  post,  hod  been  a  national  bank  exam- 
iner for  the  Buffalo  district.  Robert  L.  Fryer  i-  President 
of  both  the  bank  and  trust  company. 

— Ex-Governor  Eben  S.  Draper  has  been  eh  lirec- 

tor  of  the  Ola  •  i  :  >n     Trust  Co.  of  Bo 

— The  Boston  "Tr  nscript"  reports  the  completion  of 
the  liquidation  of  the  National  Suffolk  Bank  of  Boston  in 
the  payment  of  the  seventh  and  final  dividend.  The  stock- 
holders, it  is  stated,  originally  paid  in  $127  per  share  and 
have  received  in  liquidation  $1  16  62.  The  bank  was  merged 
with  the  "':•'•'    i'!  National  in   L903. 

— The  Nev,  England  Trust  Co.  of  Boston  lias  raised  its 
dividend  rate  from  15  to  is'  ,'  with  the  declaration  of  9%inits 
present  semi-annual  oisbursement.  The  15%  rate  had  been 
maintained  for  the  past  three  years.  The  institution  ha  s  a 
capita!  of  SI, 000, 000. 

— The  payment  in  full  of  the  claims  of  the  creditors  of  the 
failed  Jewelers'  National  Bank  of  North  Attleboro,  Mass., 
with  interest  to  Dee.  3!   1910,  is  provided  in  a  dividend  of 


8.85%  just  declared.  The  institution  closed  its  doors  on 
Dec.  18  1907  and  the  last  previous  distribution  to  the 
creditors  was  made  in  Dec.  1908,  when  the  aggregate  return 
was  then  brought  up  to  95%.  The  bank  had  a  capital  of 
SI 00,000,  and  an  assessment  of  100%  was  levied  upon  the 
stockholders  shortly  after  the  suspension.  The  proved 
claims,  it  is  stated,  amounted  to  $656,546. 

— The  stockholders  of  the  National  Bank  of  Baltimore, 
at  Baltimore,  enlarged  the  board  of  directors  this  week  from 
seven  to  twenty-five  members.  Twelve  of  the  new  members 
were  on  the  directorate  of  the  Third  National  Bank,  which 
was  consolidated  last  month  with  the  Bank  of  Baltimore, 
and  six  represent  new  interests.  The  seven  who  were  already 
directors  of  the  Bank  of  Baltimore  are  T.  Rowland  Thomas, 
R.  Lancaster  Williams,  William  Lanahan,  Louis  F.  Young, 
W.  B.  Duke,  John  Hinckley  and  Nathan  R.  Gorter;  the  new 
members  from  the  Third  National  are  William  J.  Donnelly, 
H.  G.  Evans,  John  W.  Hall,  J.  Albert  Hughes,  John  J.  Kelly, 
J.  William  Middendorf,  John  Schoenewolf,  Robert  H.  Smith, 
Robert  M.  Spedden,  Peter  E.  Tome,  Murray  Vandiver  and 
Howard  E.  Young;  the  six  additional  members  are  James 
C.  Bishop,  Thomas  H.  Bowles,  Adam  Deupert,  Charles  H. 
Dickey,  J.  Monroe  Holland  and  William  P.  Jackson.  Mr. 
Thomas  is  President  of  the  enlarged  bank  and  William  J. 
Delcher  is  Cashier. 

— The  National  Mechanics'  Bank  of  Baltimore  at  its  recent 
annual  meeting  amended  its  articles  of  incorporation  to 
provide  for  a  board  of  twenty-five  members.  Six  new 
names  were  added  at  the  yearly  election,  the  directorate 
thus  being  increased  to  eighteen  members.  The  additional 
members  are  Summerville  Baldwin  Jr.,  Jere  H.  Wheel- 
wright, David  Hutzler,  Samuel  C.  Rowland,  Franklin  L. 
Brown  of  New  York  and  E.  W.  Lane  of  Jacksonville,  Fla. 

A  second  dividend  has  lately  been  paid  to  the  depositors 
of  the  Prudential  Trust  Co.  of  -Pittsburgh  by  the  Colonial 
Trust  Co.  A  first  dividend,  of  13.17%,  was  distributed  in 
February  1909;  the  present  payment  amounts  to  a  little  over 
12%,  the  total  thus  far  realized  representing  about  25%. 
The  Prudential  Trust  made  a  voluntary  assignment  in  June 
1904  to  the  Mercantile  Trust  and  the  latter  suspended  in  the 
following  September. 

— Stephen  E.  Brooks  has  been  chosen  to  succeed  F.  W. 
Gehring,  resigned,  as  President  of  the  Forest  City  Savings  & 
Trust  Co.  of  Cleveland.  Charles  Rauch  has  become  a 
Vice-President  in  Mr.  Brooks's  place. 

— W.  C.  Saunders  and  E.  E.  Creswell  have  been  made 
Assistant  Cashiers  of  the  Union  National  Bank  of  Cleveland. 

— The  Supreme  Court  of  Ohio,  according  to  the  Toledo 
"Blade,"  has  affirmed  the  decision  of  the  lower  Court  under 
which  Harry  E.  Hayes,  of  the  brokerage  firm  of  W.  J.  Hayes 
&  Sons,  of  Cleveland,  was  convicted  of  embezzlement  of 
certain  bonds  placed  in  the  firm's  charge,  and  sentenced  (in 
Dec.  1909)  to  five  years'  imprisonment. 

— The  Fifth-Third  National  Bank  of  Cincinnati  has  experi- 
enced considerable  growth  in  its  business,  as  will  be  seen  from 
the  following  table  of  deposits: 

Jan.     7  1911 $17,432,0001  June    1  1909 $13,541,000 

June    1  1910 15,718,000|June    1  1908* 12,061,000 

*  Date  of  merger. 

As  the  foregoing  shows,  deposits  of  the  bank  since  the  date 
of  consolidation  on  June  1  190S  have  increased  over  five 
millions  of  dollars.  Thi>  institution,  of  which  Charles  A. 
Hinsch  is  President,  has  a  capital  and  surplus  of  $4,5(>5,2S7 
and  aggregate  resources  of  $24,029,448. 

— The  bond  business  of  Spitzer  it  Co.  of  Toledo,  Ohio,  is 
to  be  continued  by  a  new  organization  to  be  known  as  the 
Spitzer-Rorick  Trust  Co.  Differences  which  arose  between 
some  of  the  partners  in  the  firm  resulted  in  the  filing  on  the 
19th  inst.  of  two  applications  to  organize  a  new  company, 
the  name  chosen  in  each  instance  being  the  Spitzer-Rorick 
Trust  Co.;  because  of  the  use  of  the  same  name  by  the  two 
factions,  the  Secretary  of  State  decided  to  withhold  the  in- 
corporation papers;  these  differences  have,  however,  since 
been  adjusted.  The  stockholders  in  the  new  organization 
will  be:  Gen.  C.  M.  Spitzer,  A.  L.  Spitzer,  Horton  C.  Rorick 
and  Carl  B.  Spitzer.  Sidney  Spitzer,  at  present  a  member 
of  tiie  firm,  will,  it  is  understood,  retire.  The  proposed 
company,  it  is  stated,  will  take  over  all  the  security  business 
of  the  firm,  and  will  also  conduct  a  trust  business.  It  is  to 
have  a  capital  of  $300,000. 

--John  L.  Crawford  has  been  elected  President  of  the  Terre 
Haute  Nation;:!  Bank  of  Terre  Haute,  Ind.,  succeeding 
Preston  Hussey,  resigned.  Mr.  Crawford  had  heretofore 
been  Vice-President. 
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— The  Continental  &  Commercial  National  Bank  of  Chicago 
has  just  closed  an  option  on  property  on  the  block  on  which 
stands  the  old  Continental  National  Bank  building,  which 
will  result  in  the  erection  by  it  of  one  of  the  largest  bank  and 
office  buildings  in  the  world.  The  proposed  structure  is  to 
cover  the  entire  block  bounded  by  La  Salle,  Adams  and 
Quincy  Streets  and  Fifth  Avenue.  It  is  stated  that  with  the 
land  the  property  will  represent  an  investment  of  approxim- 
ately $10,000,000.  The  ground  area  which  the  building 
will  cover  will  contain  53,559  square  feet.  The  structures 
which  are  to  give  place  to  the  intended  building  comprise  the 
Continental  National  Bank  Building,  having  a  frontage  of 
1G5  feet  on  La  Salle  Street  and  60  feet  on  Adams  Street;  the 
Rand-McNally  Building,  at  162-172  Adams  Street  and  the 
McCormick  Building,  on  Fifth  Avenue,  Adams  and  Quincy 
Streets.  The  bank,  it  is  understood,  has  no  present  intention 
to  bring  its  plans  to  immediate  consummation  and  it  seems 
likely  that  a  year  or  two  at  least  will  elapse  before  it  will 
carry  out  the  arrangements  planned. 

— John  L.  Hamilton  has  resigned  as  President  of  the 
Hoopeston  National  Bank  of  Hoopeston,  111.  Isaac  E. 
Merritt,  heretofore  Cashier,  has  been  chosen  as  the  new  head 
of  the  institution.  Mr.  Hamilton  is  an  ex-President  of  the 
American  Bankers'  Association.  Before  becoming  a  Fed- 
eral institution  several  years  ago,  the  bank  was  a  private 
one,  operating  under  the  name  of  Hamilton  &  Cunningham. 

— A  statement  respecting  the  condition  of  the  nine  banks 
of  Peoria,  111.,  published  in  the  Peoria  "Journal"  of  the 
15th  inst.,  shows  the  combined  deposits  of  these  institutions 
to  be  $19,702,580.  It  is  pointed  out  that,  based  on  the 
official  Census  of  the  Government,  taken  in  June,  reporting 
a  population  of  66,850  for  Peoria,  the  figures  above  represent 
a  per  capita  deposit  of  approximately  $293  in  the  city's 
banking  institutions.  The  showing  of  the  respective  insti- 
tutions is  as  follows: 

Commercial  German  Nat .$4,721,353  I  Dime  Savings  Bank $1,791,628 

First    National 3,456,169 1  Illinois  National 1,656,349 

Savings  Bank  of  Peoria..   2,229,9281  Home    Savings     &    State 

Merchants'  Nat.  Bank...   2,005,361        Bank 1,304,507 

Central   National 2,180,688  [Interstate  Bank  &  Tr.  Co.       356,097 

The  First  National  Bank  and  the  Savings  Bank  of  Peoria, 
which  are  among  the  first  in  point  of  deposits  in  the  list,  are 
affiliated  institutions,  a  unity  of  their  stock  and  interests 
having  been  effected  last  April.  The  First  National  has  a 
capital  of  $550,000  and  total  resources  of  $4,810,153;  the 
Savings  Bank  of  Peoria  a  capital  of  $150,000  and  aggregate 
resources  of  $2,557,384.  Their  combined  deposits  amount 
to  $5,686,097.  A  new  building  is  being  erected  by  the 
affiliated  institutions,  in  which  they  will  be  housed  about  the 
middle  of  May. 

— A  new  Vice-President  who  has  been  added  to  the 
management  of  the  People's  State  Bank  of  Detroit  gives 
that  institution  five  such  officers.  The  newly  elected  official, 
Burnham  S.  Colburn,  has  been  a  director  of  the  institution  for 
some  time  past.  He  is  also  Third  Vice-President  of  the 
Union  Trust  Co.  of  Detroit. 

— The  bond  department  of  the  First  National  Bank  of 
Detroit  announces  the  appointment  of  Jess  Briegel  as  assist- 
ant manager  and  William  G.  Lerchen  as  sales  manager. 

— Frank  N.  Briggs  has  been  promoted  from  the  cashiership 
to  the  presidency  of  the  Inter-State  Savings  Bank  of  Denver, 
the  vacancy  in  the  office  of  President  having  been  occasioned 
by  the  resignation  of  Almon  E.  Hart,  following  the  disposal  of 
his  interest  to  J.  Foster  Symes,  a  director  of  the  institution. 
Paul  Hardey,  also  a  member  of  the  bank's  directorate,  lias 
been  elected  Cashier. 

— The  consolidation  proposed  between  the  Union  Stock 
Yards  National  Bank  of  South  Omaha,  Neb.,  and  the  South 
Omaha  National  Bank  was  carried  into  effect  on  the  3d  inst ., 
when  the  removal  of  the  latter  to  the  remodeled  building  of 
the  Union  Stock  Yards  Bank  occurred.  The  consolidated 
institution  takes  the  name  of  the  Omaha  Stock  Yards  Na- 
tional Bank.  It  has  a  capital  of  $750,000,  a  surplus  of 
$250,000  and  undivided  profits  of  $125,000.  Its  officers  are: 
H.  C.  Bostwick,  President;  E.  V.  Folda  and  F.W.Clarke, 
Vice-Presidents;  J.  C.  French,  Cashier;  H.  C.  Miller,  Epes 
Cory  and  James  B.  Owen,  Assistant  Cashiers. 

— Richard  II.  Smith,  Cashier  for  some  years  of  the  Planters' 
National  Bank  of  Richmond,  Va.,  has  been  made  Second 
Vice-President  and  Cashier  of  the  institution. 

-The  American  National  Bank  of  Richmond,  Va . ,  re- 
cently completed  the  construction  of  a  new  building  which 
forms  an  addition  to  the  structure  in  which  if  has  heretofore 
been  housed,  and  which  was  built  by  it  some  seven  years 
ago,  and  as  a  result  the  bank  now  has  considerably  enlarged 


and  improved  quarters.  The  site  on  which  the  newly  erected 
building  was  erected  was  acquired  about  a  year  ago;  the 
bank  uses  the  lower  portion,  renting  the  upper  nine  stories  in 
offices.  The  equipment  of  the  bank's  remodeled  quarters  is 
not  only  exceptionally  ornate,  but  consideration  of  the 
employees  and  customers  is  alike  shown  in  the  facilities  intro- 
duced for  their  benefit.  The  institution  was  organized  in 
1899  with  a  capital  of  $200,000.  In  1902  when  the  Security 
Bank  was  taken  over,  the  capital  of  the  American  was  in- 
creased to  $300,000.  A  further  increase  to  $400,000  was 
made  in  1903,  and  during  the  past  year  two  additions  of 
$100,000  each  were  made,  raising  it  first  from  $400,000  to 
$500,000,  and  later,  in  action  taken  Oct.  31,  from  $500,000 
to  $600,000.     Oliver  J.  Sands  is  President  of  the  institution. 

— The  Virginia  Safe  Deposit  &  Trust  Corporation  of 
Alexandria,  Va.,  closed  its  doors  on  Dec.  29  with  the  ap- 
pointment of  John  S.  Barbour  and  Judge  J.  K.  M.  Norton  as 
receivers.  Mr.  Barbour  has  since  been  replaced  by  Howard 
W.  Smith.  The  request  for  the  appointment  of  the  receivers 
is  said  to  have  been  made  by  the  directors,  when  it  was  found 
they  would  be  unable  to  meet  anticipated  withdrawals  of  large 
amounts,  "without  what  appeared  to  be  unwarranted  sacri- 
fices of  the  securities  of  the  bank."  The  continued  illness  of 
C.J.  Rixey,  President  of  the  institution,  and  his  inability  to 
give  the  bank  his  personal  attention,  is  also  said  to  have 
influenced  the  directors  in  their  action.  The  Richmond 
"Dispatch"  of  the  30th  ult.  contains  the  statement  that  the 
State  Bureau  of  Insurance  issued  an  order  on  Dec.  8  re- 
voking the  license  of  the  corporation  to  do  business  as  a 
trust  company  in  Virginia.  The  order, it  is  said,  "directed 
the  concern  to  write  no  new  bonds,  to  renew  no  former  bonds 
and  not  to  qualify  as  executor  or  administrator  of  estates." 
The  institution  was  organized  in  1904.  In  addition  to  its 
Alexandria  office  it  had  eight  branches,  located  as  follows: 
Gordonsville,  Dillwyn,  Lovingston,  Remington,  Culpeper, 
Charlottesville,  Basic  City  and  Herndon.  The  corporation 
is  reported  as  having  an  authorized  capital  of  $1,000,000, 
with  $300,000  paid  in.  In  addition  to  the  other  assets  of 
the  company,  President  Rixey  is  said  to  have  recently  con- 
veyed to  it  real  and  personal  property  believed  to  be  worth 
about  $200,000,  as  a  special  security  for  the  depositors  and 
creditors. 

— The  Alabama  Bankers'  Association,  in  annual  session 
on  the  18th  and  19th  inst.  at  Montgomery,  approved  a  bill 
providing  for  the  creation  of  a  State  Banking  Department 
under  a  Superintendent.  The  bill  was  reported  to  the 
Convention  by  the  Legislative  Committee  of  the  Association 
and  will  be  introduced  in  the  Legislature  forthwith.  It  was 
for  this  purpose  that  the  Association  held  its  annual  meeting 
several  months  earlier  than  usual  and  the  discussion  of  the 
intended  law  occupied  the  chief  attention  of  the  bankers.  A 
resolution,  endorsing  New  Orleans  as  the  logical  place  for  the 
Panama  Canal  Celebration  was  adopted.  Frank  S.  Moody, 
President  of  the  First  National  Bank  of  Tuscaloosa,  has  been 
elected  President  of  the  Association.  McLane  Tilton  of 
Pell  City,  has  been  re-elected  Secretary  and  Treasurer 
Michael  Cody,  President  of  the  Montgomery  Clearing  House 
Association,  has  been  elected  Vice-President  from  Alabama 
of  the  American  Bankers'  Association. 

— The  annual  meeting  of  the  New  Orleans  Clearing  House 
Association  took  place  January  17th.  R.  M.  Walmsley, 
President  of  the  Canal-Louisiana  Bank  &  Trust  Co.,  was 
re-elected  President,  and  Chas.  Godchaux,  President  of  the 
Whitney-Central  National  Bank  was  elected  Vice-President. 
The  following  Committee  of  Management  was  elected  to 
serve  during  the  current  year — J.  J.  Gannon,  President  of  the 
Hibernia  Bank  &  Trust  Co.;  J.  H.  Fulton,  President  of  the 
Commercial  National  Bank,  and  A.  Baldwin,  Jr.,  President 
of  the  New  Orleans  National  Bank.  The  Manager,  C.  A. 
Morgan,  was  also  re-elected. 

— William  Adler,  former  President  of  the  State  National 
Bank  of  NewOrleans,  was  convicted  on  the  19th  inst.  on  all 
but  one  of  eighty  counts  in  an  indictment  charging  the 
misapplication  of  the  funds  of  the  institution.  A  similar 
verdict  was  returned  against  the  accused  in  May  1909:  this 
however,  was  reversed  as  to  many  counts  by  tin-  United 
States  Circuit  Court  of  Appeals  and  a  new  trial  was  granted. 
Another  indictment  was  subsequently  returned  on  which  the 

present  conviction  is  based.  The  hank  was  placed  in  volun- 
tary lie | nidation  on  January  30  1908,  following  the  resignation 

of  Mr.  Adler  the  preceding  month,  lie  was  indicted  in 
March  1908,  his  arrest  occurring  in  November  L908  upon 
his  return  to  New  Orleans  from  Honduras,  where  lie  had 
gone  after  relinquishing  the  presidency  of  the  bank.   Pending 
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a  motion  for  another  trial  he  has  been  released   under  his 
existing  bond  of  $20,000. 

— The  first  annua]  meeting  of  the  stockholders  of  the 
Mercantile  National  Bank  of  San  Francisco  was  held  on  the 
10th  Lnst.  The  bank  was  organized  on  March  5th  L910,to 
take  over  the  business  of  the  banking  department  of  the 
Mercantile  Trust  Co.  of  San  Francisco,  and  the  report 
presented  covered  a  period  of  ten  months.  Regular  semi- 
annual dividends  were  paid  by  the  Mercantile  Trust  Co.  up 
to  and  including  the  dividend  of  October  1st  1910.  On 
December  31st  L910  the  Mercantile  National  Hank  paid 
dividend  No.  1.  amounting  to  $50,000.  Dividends  of  the 
bank  will  be  quarterly  hereafter  instead  of  semi-annually. 
The  capital  and  surplus  of  the  Mercantile  National  Bank  is 
$3,000,000  and  the  capital  of  the  Mercantile  Trust  (which  is 
owned  by  the  stockholders  of  Mercantile  National  Bank) 
L  si, 000, 000.  The  following  are  the  officers  of  the  bank: 
W.  (!.  Irwin,  Chairman  of  the  Executive  Committee;  Henry 
T.  Scott,  President;  John  D.  McKee,  Vice-President  and 
Cashier;  W.  F.  Berry,  Assistant  Cashier  and  Assistant 
Secretary,  and  O.  Ellinghouse,  Assistant  Cashier  and  Secre- 
tary. 

— The  Farmers'  Bank  of  Canada  (head  office  Toronto) 
closed  its  doors  on  the  20th  ult.  with  its  failure  the  previous 
afternoon  to  meet  some  $20,000  of  its  paper  in  the  Clearing 
House.  Geoffrey  T.  Clarkson  has  been  appointed  to  serve 
as  Curator  of  the  institution.  Large  investments  in  securi- 
ties of  theKeeley  mines,  a  projected  concern,  are  understood 
to  have  been  partly  responsible  for  the  closing  of  the  bank. 
The  announcement  of  its  suspension  is  said  to  have  come 
simultaneously  with  the  report  of  the  failure  of  proceed- 
ings which  had  been  instituted  by  the  bank  against  three 
of  its  former  employees.  The  prosecutions,  according 
to  the  "Toronto  Globe,"  "were  based  on  the  charge  that 
the  three  accused  had,  while  still  in  the  employe  of  the 
Farmers'  Bank,  conspired  to  injure  the  credit  of  the  Farm- 
ers' Bank."  The  institution  was  organized  in  1906.  It 
has  an  authorized  capital  of  $1,000,000  and  the  state- 
ment of  November  30  1910  reports  $567,579  as  paid  in. 
and  the  deposits  as  $1,314,016.  The  Province  of  Ontario 
has  a  special  account  of  $25,000  with  the  bank  and  a  current 
account  of  $1,400.  W.  R.  Travers,  Vice-President  and 
General  Manager  of  the  institution,  was  sentenced  on  the 
16th  inst.  to  six  years  in  the  Kingston  Penitentiary.  He 
pleaded  guilty  on  the  13th  inst.  to  charges  of  theft  (involving 
$40,000),  the  making  of  false  returns  and  the  falsifying  of  the 
books  of  the  bank. 

— Owing  to  the  advancing  years  of  the  senior  member  of 
the  firm  of  B.  Newgass  &  Co.  of  London,  Eng.,  the  business 
has  been  converted,  as  from  the  1st,  into  a  private  limited 
company,  under  the  name  of  B.  Newgass  &  Co.,  Ltd.  The 
company  has  been  registered  with  a  capital  of  £300,000, 
of  which  £250,000  will  be  issued,  divided  equally  into  5% 
cumulative  preferenceand  ordinary  shares,  the  whole  of  which 
will  be  held  by  the  existing  partners  and  their  immediate 
connections.  The  board  will  consist  of  the  present  partners, 
— B.  Newgass  and  Harry  Kahn — together  with  Julian  H. 
Simon,  late  Manager  of  the  Anglo-Californian  Bank,  Ltd., 
Harmood  Banner  &  Sons,  Chartered  Accountants,  will  be 
the  auditors  of  the  company.  Mr.  Newgass  was  originally 
(in  1865)  of  the  firm  of  Lehman,  Newgass  &  Co.  of  New 
Orleans;  in  1872  he  became  a  partner  in  Newgass,  Rosen- 
heim &  Co.  in  Liverpool;  from  1875  to  1885  he  conducted 
business  as  B.  Newgass  &  Co.  in  Liverpool,  and  from  that 
time  until  the  present  as  B.  Newgass  &  Co.  in  London. 

—The  Bank  of  Nova  Scotia  (Head-Office,  Halifax,  N.  S.) 
has  just  issued  its  seventy-ninth  annual  report,  being  for  the 
year  ending  December  31st  1910.  The  bank,  which  was 
incorporated  in  1832,  has  an  authorized  capital  of  $5,000,000, 
of  which  $3,000,000  has  been  called  and  paid-up,  also  a 
surplus  of  $5,650,000,  the  latter  representing  188  1-3%  of  the 
paid-up  capital.  Net  earnings  for  1910,  after  providing  for 
all  bad  and  doubtful  debts,  amounted  to  $662,301,  which  is 
equivalent  to  22.07%  of  the  paid-up  capital.  This  compares 
with  profits  of  $604,123  in  1909  and  $559,578  in  1908.  Out 
of  the  earnings  for  1910  the  usual  dividends  of  12%  per 
annum  were  paid,  $150,000  was  transferred  to  surplus 
account  and  $125,000  written  off  bank  premises  account. 
Other  distribution  to  officers'  pension  fund,  &c,  left  a 
balance  of  $42,166  to  be  carried  forward  as  undivided  profits. 

The  total  assets  are  $53,506,980,  of  which  $11,037,674  are 
represented  by  cash,  checks  on  and  balances  due  by  other 
banks,  and  sterling  exchange,  and  $17,418,060  by  investment 
bonds,  and  call  loans  secured  by  collateral,  or  a  total  of  quick 


assets  amounting  to  $28,455,734,  i*eing  63.85%  of  total 
liabilities  to  the  public,  which  amount  to  $44,567,063. 
Deposits  show  a  gain  of  $5,12]  ,224,  or  13.97%  over  last  year. 
The  bank  has  ninety-eight  branches,  extending  throughout 
Canada, from  the  Atlantic  tothe  Pacific,  in  the  Islands  of  New- 
foundland, Jamaica.  Cuba  and  Porto  Rico,  in  Boston  and  Chi- 
cago, as  well  as  an  agency  in  the  City  of  New  York.  H.  A. 
Richardson  is  General  Manager  and  D.  Waters,  Assistant 
General  Manager,  with  executive  offices  at  Toronto,  Ontario. 
W.  II.  Davies  of  IS  Wall  Street  is  the  New  York  Agent  of 
the  institul  ion. 

— The  Forty-first  Annual  Statement  of  the  Royal  Hank 
of  Canada  (Head-Office.  Montreal)  shows  that  institution 
to  be  enjoying  great  prosperity.  During  the  year  the  Union 
Bank  of  Halifax  was  purchased  and  while  it  had  deposits 
of  almost  $10,000,000,  yet  the  deposits  of  the  Royal  Bank 
have  aside  from  this  increased  nearly  twelve  millions  of 
dollars,  there  having  been  a  net  gain  for  the  twelve  months 
of  $21,257,478,  deposits  being  now  reported  at  $72,079,607, 
as  against  $50,822,129  on  December  31  1909.  Aggregate 
resources  have  reached  $92,510,346,  as  against  £07,151,103 
(before  consolidation)  on  December  31  1909.  Out  of 
$951,337  net  profits  for  the  year, $586,500  was  paid  in  divi- 
dends (11  and  12  per  cent)  and  $100,000  was  transferred  to 
the  reserve  fund,  which,  together  with  $1,200,000  secured 
from  premium  on  new  stock,  makes  this  fund  on  January  1st 
1911  $7,000,000.  The  average  paid-up  capital  for  the  year 
was  $5,200,000.  The  Royal  Bank  has  about  170  branches 
throughout  Canada,  extending  from  the  Atlantic  to  the 
Pacific;  it  also  has  had  noteworthy  success  in  the  West 
Indian  Islands,  having  eleven  branches  in  Cuba,  three  in 
Porto  Rico,  one  in  the  Bahamas,  at  Nassau,  one  at  Port  of 
Spain,  Trinidad,  and  one  at  Kingston,  Jamaica.  The  Great 
Britain  office  is  on  Princes  Street,  London,  E.  C.  H.  S. 
Holt  is  President  of  the  bank,  Edson  L.  Pease  is  Vice-Presi- 
dent and  General  Manager.  C.  E.  Neill  and  F.  J.  Sherman 
are  Assistant  General  Managers  and  W.  R.  Torrance,  Super- 
intendent of  Branches. 

The  New  York  Agency  on  Monday  last  removed  to  its 
handsome  new  banking  quarters  at  68  William  Street, 
corner  of  Cedar,  and,takenas  a  whole,  no  finer  quarters  are 
occupied  by  any  foreign  institution  in  the  city.  A  feature 
is  the  magnificently  furnished  rooms  set  apart  as  meeting 
and  reception  rooms  for  the  benefit  of  the  bank's  friends  and 
visitors  to  the  city.  The  furniture  and  fixtures  arc  entirely 
of  solid  mahogany  on  original  designs.  The  counters  are 
constructed  of  imported  "Hauteville"  French  marble,  while 
the  counter  rails  and  screens  are  of  solid  bronze.  In  the 
basement,  dining-rooms,  kitchen,  ice-chests,  shower-baths, 
&c,  are  provided  for  the  benefit  of  the  employees.  S.  H. 
Voorhees  is  the  bank's  agent  in  New  York  and  R.  E.  Jones  is 
Assistant  Agent. 

— Wade  Gard'ner,  New  York  agent  for  the  Hong  Kong  & 
Shanghai  Banking  Corporation,  at  36  Wall  Street,  has  re- 
ceived from  the  head  office  of  the  corporation  at  Hong  Kong 
the  following  advices:  "Subject  to  audit,  the  bank  dividend 
for  the  half  year  ended  Dec.  31  1910  will  probably  be  40 
shillings  per  share.  Bank  bonus  of  5  shillings  per  share 
in  addition  to  dividend.  Added  to  silver  reserve  fund, 
$250,000.  Carried  forward  to  next  half-year,  $2,000,000." 
Mr.  Gard'ner  states  that  including  the  above  capital  and 
reserve  funds,  the  bank  now  stands  as  follows:  Paid-up 
capital,  Hong  Kong  currency,  $15,000,000;  reserve  funds: 
sterling  reserve,  £1,500,000  at  2s.,  $15,000,000,  silver  re- 
serve, $16,250,000;  carried  forward  to  next  half-year,  $2,- 
000,000;   reserve  liability   of  proprietors,   $15,000,000. 


THE  COMMERCIAL  BANK  OF  SCOTLAND. 

"The  Story  of  the  Commercial  Bank  of  Scotland ,"  Ltd . ,  is  the 
title  used  for  a  little  volume  issued  on  the  occurrence  of 
the  institution's  first  centenary,  in  which  an  account  is  fur- 
nished of  facts  which  have  had  a  bearing  on  the  bank's 
development.  The  writer  of  the  work  has  accomplished  his 
purpose  of  imparting  a  personal  element  to  the  book  rather 
than,  as  he  puts  it,  "to  display  an  unattractive  assemblage 
of  figures,"  and  has  brought  forth  an  interesting  summary,  of 
which  general  historic  events  which  have  more  or  less 
directly  concerned  the  bank  form  a  part.  Silhouettes  of 
some  of  the  earlier  directors  and  photographs  of  others  iden- 
tified with  its  management  in  the  past  and  present  are 
contained  in  the  work,  which  is  in  cloth  and  leather  binding, 
with  gilt-edged  pages. 

It  is  interesting  to  learn  in  the  first  chapter,  telling  of  "The 
Early  Days — Their  Difficulties  and  Their  Successes,"  that  at 
the  time  the  bank  was  established  (in  1810)  there  were  in  Scot- 
land but  three  public  banks:  the  Bank  of  Scotland,  the  Royal 
Bank  of  Sctoland  and  the  British  Linen  Co.,  which  latter 
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"arose  oul  of  a  royal  charter  of  July  6  1 7 1 f >  for  the  encourage- 
ment of  the  linen  trade,  but,  gradually  changing  its  object, 
came,  in  course  of  time,  to  acquire  the  character  of  a  bank, 
though  it.  did  not  obtain  its  charter  as  such  until  March  19 
1849."  Scotland  in  L810  was  not,  however,  without  its 
complement  of  private  hankers,  ten  of  which  were  in  Edin- 
burgh, where  the  Commercial  Ranking  Co.  of  Scotland 
established  its  head  office. 

Although  the  articles  of  co-partnery  declared  that  the 
bank  shall  have  been  held  to  have  commenced  on  March  25 
1810,  the  actual  business  of  banking,  symbolized  by  the  issu- 
ing of  the  bank's  own  notes,  was  begun  by  the  institution  on 
Dec.  3  1810.  Forgeries  and  the  jealousies  of  older  institu- 
tions were  some  of  the  early  diffculties  encountered  by  the 
bank.  Both  of  these  have  long  since  been  overcome,  the 
author  showing  this,  as  far  as  the  latter  incident  is  concerned, 
in  the  following  comment:  "Now  that  complete  amity 
prevails  among  the  banks  in  Scotland,  they  can  afford 
to  look  back  with  a  shrug  on  the  opposition  and  jealousies 
which  formerly  existed."  The  first  year's  profits,  it  is 
noted,  after  allowing  for  all  expenses,  amounted  to  £5 
12s.  6d.  per  cent,  and  this,  as  the  contract  of  co-partnery 
provided,  was  applied  as  the  nucleus  of  a  reserve  fund; 
and  the  bank  declared  its  first  dividend,  4',  semi-annually, 
in  June  1812. 

The  depression  which  existed  in  Scotland  and  England 
during  the  years  1814,  1815  and  1816  impressed  upon  the 
directors  the  necessity  of  strengthening  the  reserve  fund  by 
adding  to  it  more  of  the  bank's  profits  and  dividing  less 
among  the  shareholders,  and  accordingly,  in  Dec.  1815,  it 
was  decided  to  pay  6%  yearly  instead  of  8%,  this  policy 
being  continued  until  1840,  when  the  reserve  fund  had 
reached  an  adequate  figure.  In  1824,  however,  in  addition 
to  the  usual  6%  payment,  an  extraordinary  dividend  or 
bonus  of  20%,  payable  out  of  the  reserve  fund,  jwas  declared. 
The  rate  of  dividend  varied  until  1879,  since  which  time  it 
has  steadily  increased,  and  an  annual  distribution  of  20% 
has  been  maintained  since  1900.  In  these  present  days 
of  electric  light  and  of  the  development  of  science,  it  is  inter- 
esting to  note  that  the  first  of  the  bank's  properties  into 
which  the  introduction  of  gas  was  provided  for  was  the  new 
house  erected  by  it  in  Glasgow,  "where  gas  pipes  were,  on 
Jan.  27  1825,  agreed  to  be  laid  on,  'that  the  premises  may 
be  lighted  in  that  way  should  it  be  found  expedient.'  " 

Atthe  outset  a  capital  of  £3,000,000  in  6,000  sharesof  £500 
each  was  provided  for  the  bank;  up  to  1829  4,500  shares  were 
issued,  on  each  of  which  £100  was  paid,  making  the  paid-up 
capital  £450,000.  In  April  1829  the  1,500  shares  remaining 
unissued  until  then  were  disposed  of  to  the  existing  share- 
holders at  a  premium  of  £50,  making  £600,000  paid  up 
of  the  subscribed  capital  of  £3,000,000.  Later  on,  in  1859, 
£200,000  of  the  reserve  fund  was  apportioned  to  the  share- 
holders by  way  of  an  increase  in  the  paid-up  capital,  which 
was  thus  raised  to  £800,000;  in  Dee.  1864  a  similar  course 
was  adopted,  the  paid-up  capital  being  increased  to  £1,000,- 
000  by  a  further  transference  from  the  reserve  to  the  share- 
holders of  £200,000  in  the  proportion  of  £100  for  every  £400 
held  by  them,  a  dividend  of  10%  on  the  full  £1,000,000 
being  also  then  paid.  It  is  stated  that  "as  the  price  of  the 
stock  stood  then  at  £270  per  £100,  the  value  of  that  gift 
at  the  time  may  be  reckoned  at  £540,000  and  now  at 
£900,000." 

A  Royal  Charter  of  Incorporation  was  obtained  in  1831, 
this  placing  the  institution  on  a  level  with  the  three  older 
chartered  institutions  in  Scotland,  and  removing  every  dis- 
ability, technical  or  practical,  under  which  it  had  theretofore 
abored.  In  a  chapter  on  "Note  Issue  Legislation  and  Other 
Matters,"  reference  is  had  to  the  request  made  in  1840  by  a 
specially  appointed  committee  of  the  House  of  Commons,  to 
the  Commercial  Bank,  in  common  with  the  other  banks,  for 
a  weekly  return  of  its  note  circulation,  which  request,  it 
appears,  proved  to  be  the  prelude  to  certain  measures  which 
the  Government  had  in  view  for  regulating  the  issue  of  notes 
by  banks  in  the  United  Kingdom. 

The  writer  of  the  book  takes  occasion  to  state  that  "it 
would  be  beyond  the  scope  of  this  volume  to  detail  the 
history  either  of  the  causes  or  of  the  objects  of  the  legislation. 
It  will  suffice  to  say  that  it  was  embodied  in  two  Acts  of 
Parliament  which  were  not  the  unnatural  outcome  held  by 
the  Government  and  indicated  by  Sir  Robert  Peel  in  his 
speech  at  the  time  on  the  proposed  renewal  of  the  charter  of 
the  Bank  of  England:  'We think  that  the  privilege  of  issue  is 
one  which  may  fairly  and  justly  be  controlled  by  the  State.'  " 
Mergers,  under  which  the  Caithness  Bank  at  Wick  and  the 


Arbroath  Bank  were  taken  over  by  the  Commercial,  the 
oik-  in    1825  and  the  other  in    1844,  rt    of  the  facts 

related  in  the  book,  in  which  is  tin  iish<  d  •  Iso  a  reference  to 
the  failure  of  the  Western  Bank  ol  Scotland,  the  Baring 
Brothers  crisis  and  the  suspension  of  the  City  of  Glasgow 
Bank,  out  of  which  latter  circumst  the  adoption 

of  the  limited  liability  by  the  joint-stock  banks. 

We  might  likewise  allude  to  vari<  us  other  interesting  data 
which  the  compiler  of  the  work  I     space  permitted 

their  recounting. 

In  the  concluding  paragraph  the  author  takes  occasion  to 
state  that  in  following  the  course  of  the  history  of  the  insti- 
tution he  has  been  impressed  with  the  importance  of  a 
resolute  and  steady  pursuit  of  a  strong  and  worthy  policy 
deliberately  entered  upon.  Training  and  encouraging  its  own 
men,  the  bank  has  attained  The  result,  possibly  unique, 
that  in  no  case  whatsoever  has  it  had  to  go  beyond  its  walls 
for  a  single  one  of  the  long  line  of  officials  at  its  head  office, 
after  it  was  originally  under  way.  At  the  present  time  the 
management  at  the  head  office  in  Edinburgh  consists  cf 
Alexander  Bogie,  General  Manager;  James  L.  Anderson, 
Secretary;  John  Wilson,  Cashier;  L.  M.  Mackay,  Account- 
ant; Magnus  Irvine,  Assistant  Secretary,  and  Andrew  Scott, 
Superintendent  of  Branches. 
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[From  our  own  correspondent.] 

London,  Saturday,  January  21   1911. 

New  issues  have  begun  and  are  likely  to  become  very 
numerous  in  the  early  future.  Most  of  those  that  have 
already  appeared,  or  that  are  known  to  be  about  to  appear, 
are  excellent  in  character.  They  have  been  very  freely 
underwritten,  and  they  have  been  taken  up  eagerly  by  the 
public,  all  of  which  goes  to  prove,  what  the  well-informed 
have  concluded  to  be  the  case  for  some  time  past,  that  the 
new  issues  which  were  so  unprecedented  in  the  early  half 
of  last  year  have  now  been  placed. 

Investment  in  the  Stock  Exchange,  also,  continues  on  a 
large  scale.  The  recovery  in  Consols  which  has  been  going 
on  now  for  about  a  month  is  due,  to  some  extent,  no  doubt, 
to  investment  by  banks,  insurance  companies  and  other 
great  capitalistic  institutions,  who  find  it  convenient  in  their 
business  to  hold  large  amounts  of  Government  securities; 
but  mainly  it  is  due  to  the  knowledge  that  the  buying  for 
the  Sinking  Fund  after  the  end  of  the  current  financial  year — 
that  is  after  the  31st  of  March — will  be  on  a  very  large  scale. 
In  the  last  financial  year,  owing  to  the  rejection  of  the 
Budget  by  the  House  of  Lords,  about  30  millions  sterling 
which  would  have  been  collected  if  the  Budget  had  been 
passed,  as  a  matter  of  fact,  was  not  got  in.  This  has  been 
collected  in  the  present  year  and  the  final  result  of  last  year's 
Budget  will  show  a  very  considerable  surplus  which  must  be 
employed  in  redemption  of  debt.  During  the  current  jrear, 
also,  the  revenue  is  coming  in  so  exceedingly  well  that  it 
seems  quite  safe  to  predict  that  there  will  also  be  a  large 
surplus.  Therefore  the  redemption  of  debt  during  the 
next  three  or  four  months  will  be  on  an  exceptional  scale. 
Already  the  Government  broker  is  buying,  probably  on 
account  of  last  year's  surplus.  But  as  he  acts  for  others 
besides  the  Commissioners  for  the  Redemption  of  the  Debt, 
it  is,  of  course,  impossible  to  say  that  he  is  buying  for  the 
Government. 

Apart  from  Consols,  however,  there  is  a  large  investment  in 
all  first-class  securities — in  Irish  land  stock,  local  loans 
stock,  foreign  securities  guaranteed  by  the  British  Govern- 
ment, colonial  securities,  debentures  and  preference  stock 
of  British  railways,  and  even  ordinary  British  railway  stocks. 
Speculation  is  as  yet  rather  timid,  operators  taking  profits 
as  soon  as  they  see  any.  Their  timidity  is  due  partly  to 
the  delayin  the  reduction  of  the  Bank  of  England  rate  of 
discount.  The  Bank  of  England  is  becoming  strong;  both 
coin  and  notes  are  returning  in  large  amounts  from  the 
internal  circulation;  and  the  Bank  last  Monday  got  about 
two-thirds  of  the  amount  of  gold  offering  in  the  open  market. 
Next  Monday  the  amount  to  be  offered  will  be  very  large 
and  it  is  expected  that  the  greater  part  of  it  will  go  to  the 
Bank.  Therefore,  the  general  expectation  was  that  on 
Thursday  last  the  rate  would  be  put  down.  But  everybody 
was  disappointed.  Apparently,  the  demand  for  gold  for 
India  is  known  by  the  directors  of  the  Bank  of  England  to 
be  exceedingly  strong,  and  according^  they  anticipate  that 
a  large  amount  of  gold  will  be  "earmarked"  by  the  India 
Council.  However  that  may  be,  the  delay  in  putting  down 
the  rate  has  made  operators  nervous. 

Perhaps,  also,  operators  who  pay  attention  to  international 
politics  are  made  somewhat  uneasy  by  the  proposals  of  the 
Dutch  Government  to  spend  a  large  amount  of  money  on 
the  defences  of  the  coast  of  Holland.  Holland  has  allowed 
both  her  sea  defences  and  her  land  defences  to  fall  into 
disrepair.  She  is  now  proposing  to  spend  a  large  amount 
upon  her  sea  defences,  while  doing  nothing  in  regard  to  her 
land   defences.     Everywhere  it  is  assumed   to   prove  that 
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Holland  has  fallen  completely  under  the  influenceof  Germany, 
and  therefore  must  be  regarded  as  a  member  of  the  Triple 
Alliance;  and,  cbnsequently,  it  is  taken  for  granted  that  the 
strengthening  of  the  sea  defences  is  directed  againsl  this 
country. 

Lastly,  it  is  possible  that  operators  are  unwilling  to  commit 
themselves  very  much  to  new  risks  until  they  see  what  the 
House  of  Lords  will  do.  It  is  almost  universally  assumed 
that,  the  country  having  in  two  general  elections,  held  so 
close  one  after  the  other,  given  a  coalition  majority  of  over 
120,  the  Lords  will  recognize  that  the  country  is  against 
them  and  will  submit.  But  whether  they  will  acknowledge 
the  obligation  resting  upon  them  to  bow  to  the  will  of  the 
country  at  once,  or  whether  they  will  first  make  a  fight, 
nobody  knows.  In  any  case,  operators  are  still  timid  in  their 
action.  The  almost  universal  opinion  is  that  this  will  not 
last  long,  that  markets  will  now  rapidly  broaden  and 
business  will   increase. 

As  far  as  can  be  judged  at  present  there  will  be  in  the  early 
future  not  much  demand  for  gold  except  for  India  and 
possibly  for  the  United  States.  Russia  also  can  take  gold 
if  it  pleases.  But  Russia  has  an  immense  accumulation 
of  the  metal,  and  probably  will  not  in  the  early  future  add 
very  much  to  it.  India  has  had  two  exceptionally  good 
monsoons  in  succession.  The  rains  have  been  abundant 
and  have  continued  long.  The  vegetation  is,  therefore, 
most  luxuriant  everywhere.  The  crops,,  both  in  the  year 
just  closed  and  in  the  second  half  of  the  previous  year,  have 
been  exceedingly  good,  and  the  promise  for  the  growing 
crops  is  most  excellent.  Just  now  the  rice  season  in  Burma 
is  beginning;  the  cotton  season  in  Bombay  is  also  beginning; 
and  the  wheat  season  will  begin  before  long.  The  demand 
for  money  to  move  the  rice  crop  is  large  and,  consequently, 
it  is  expected  that  India  will  require  a  very  considerable 
amount  of  gold.  It  was  assumed  eve^where  that  she  would 
get  most  of  what  she  wanted  from  Egypt,  which  in  the  present 
season  has  taken  about  10 %  millions  sterling  from  London. 
Of  that  amount  it  has  parted  with  between  2  and  2^ 
millions  sterling  to  India,  which  is  far  less  than  India  requires. 
It  appears  that  the  growers  of  cotton  in  Egypt  and  the 
middlemen  are  holding  back  a  very  large  proportion  of  the 
crop  for  better  prices,  apparently  being  encouraged  by  the 
reports  coming  from  the  United  States  that  mill-owners 
there  are  already  preparing  to  work  short-time  in  the  summer. 
As  the  cotton  is  not  being  sold  readily  intending  buyers 
have  to  keep  gold  for  the  future  purchases.  Consequently, 
the  gold  that  was  expected  to  return  before  now  has  not 
returned.  It  is  coming  back  slowly.  For  instance,  last 
week  about  £350,000  was  sent  from  Egypt  to  India.  But 
that  is  only  a  small  part  of  what  India  requires  and  the  fear, 
therefore,  is  that  India  may  have  either  to  "earmark"  or 
to  take  bodily  from  the  Bank  of  England  a  good  deal  of 
gold  unless  Egypt  in  the  next  few  weeks  is  able  to  part  with 
several  millions.  Apart  from  that  demand,  it  seems  un- 
likely at  present  that  much  gold  will  be  taken  from  London. 

The  India  Council  offered  for  tender  on  Wednesday  120  lacs 
of  its  bills  and  the  applications  amounted  to  1,32834  lacs 
at  prices  ranging  from  Is.  4  3-32d.  to  Is.  4^gd.  per  rupee. 
Applicants  for  bills  at  Is.  1  3-32d.  per  rupee  were  allotted 
about  8  per  cent,  and  above  in  full,  while  applicants  for 
transfers  at  Is.  4^d.  per  rupee  were  allotted  about  8  per 
cent  of  the  amounts  applied  for. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Jan.  27.            Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Silver,  per oz d.   24%  24%  24  9-16  24  9-16  24%  24  7-16 

Consols,  new,  2%  per  cents..  79  9-16  79%  79%  79  7-16  79%  79  13-16 

Foraccount 79%  79  11-16  79  11-16  79%  79  11-16  79% 

French  rentes  (in  Paris) 97.50  97.40  97.35  97.55  97.35  97.25 

Amalgamated  Copper  Co 66%  66%  65%  66  65%  c65 

6  Anaconda  Mining  Co 8%           8               8               8               8  8 

Atchison  Topeka&  Santa  Fe  107%  107%  106%  106%  107%  cl06% 

Preferred    105%  105%  105%  105%  105%  106 

Baltimore  &  Ohio 110%  110%  109%  110  109%  cl07 

Preferred   93  93  93  93  93  c91 

Canadian  Pacific 213%  214%  213%  214%  214%  215% 

Chesapeake  &  Ohio 85%  85%  85%  86  85%  86 

Chicago  Great  Western 23%  23%  23%  23%  23%  23% 

Chicago  MUw.  &  St.  Paul...  132  132%  131%  132  132  132% 

Denver  &  Rio  Grande 31%  32  31%  31%  31%  31% 

Preferred    72%  72%  72%  72%  72%  72 

Erie 29%  29%  29%  29%  29%  29% 

First   preferred 48%  49%  49  49  48%  48% 

Second   preferred 36%  37%  37%  37  36%  37 

Illinois  Central    139  139%  139%  139%  139%  cl36 

Louisville  &  Nashville 152%  152  151  151%  151  147% 

Missouri  Kansas  &  Texas...   36  36)  36  36  :;.">7H  36 

Preferred    68%  66%  66%  68  68  67 

Nat.  RR.  of  Mex.,  lstpref..  72%  72%  72%  72%  74  74% 

Second   preferred   38  38  37%  37%  37%  37% 

N.  Y.  Central  &  Hud.  River.  114%  114%  114  111  114%  114% 

N.  Y.  Ontario  &  Western...  43%  43%  43  43              !-',  43 

Norfolk  &   Western 109%  109  109  109  108  108% 

Preferred   93  93  93  93  93  93% 

Northern  Pacific 122%  122'^  122%  122%  122%  122% 

a  Pennsylvania 65%  65%  65%  65%  65%  65% 

a  Reading   Co 81  si  80%  80%  79%  80% 

a  First  preferred 46%  46%  46%  46%  46%  46V, 

a  Second  preferred 50%  50%  50%  50%  50%  50% 

Rock    Island 32%  32%  32%  32%  32%  32% 

Southern  Pacific 121',  122  1214  122%  122%  122% 

Southern  Ry 28%  ->*%  28%  28%  28%  28% 

Preferred    67%  67%  (17  67  66  H  66% 

Union   Pacific 181%  181%  180%  181  180%  180% 

Preferred    96  96  96  96  96  96  l, 

U.  S.  Steel  Corporation 79%  80%  79%  80%  80%  80% 

Preferred    122%  122%  122%  122%  122%  122% 

Wabash    17  17  16%          16%  16%  16% 

Preferred    ..  36%  36%  36%  36%  36%  36 

Extended  4s 67  67  66%  66%  66  66 

a  Price  per  share.     6  £  sterling,     c  Ex-dlvldend.        '    ffl  "-"-.■;     ' ''    ' 


Commercial  and  ^XXxstManzQUsJltvos 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTER   ISSUED  TO   NATIONAL   BANK  JAN.   17. 

9,919— The  First  National  Bank  of  Hyncs,  Cal.     Capital,  $25,000.     C.  S. 

Thompson,  Pres.;    O.  L.  Coke,  Vice-Pres.;   A.  McGovney,  Cashier. 

LIQUIDATIONS. 

7,817 — The  American  National  Bank  of  Chattanooga,  Tenn.,  Jan.  3  1911. 

3,742— The  First  National  Bank  of  Calvert,  Texas,  Jan.  12  1911. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Jan.  21  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  9.0%. 


Clearings  at- 


Montreal    

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax  ._ 

Hamilton 

St.   John 

Calgary 

London  

Victoria 

Edmonton 

Regina .. 

Brandon 

Lethbrldge  _ 

Saskatoon 

Brantford 


Week  ending  January  21. 


1911. 


S 

42,877 

33,633 

17.177 

8,606 

5,012 

2,409 

1,749 

2,000 

1,414 

2,680 

1,501 

2,121 

1,335 

891 

487 

516, 

757 

504, 


1910. 


932 
033 

.-,'.111 

on 

853 

lit; 

381 

938 

688 

443 

262 

571 

541 

331 

894 

628 

547  Not 

554  Not 


40 
31 
15, 
7, 
4. 
2 
2 
1 

1, 
2 
1 

1, 
1, 

Not 

Not 


032,555 
400,844 
772.621 
198,661 
046,975 
263,303 
011,125 
687,881 
589.218 
231,516 
286,745 
809,618 
223,802 
619,775 
Include 
Include 
Include 
include 


Total  Canada 123.412,020  113,174.639       +9.0    87,209.401    74,788,981 


Inc.  or 
Dec. 


% 

+  7.1 

+7.1 

+  8.9 

+  19.5 

+  23.9 

+  6.5 

—13.0 

+  18.5 

—11.0 

+20.1 

+  16.7 

+  17.2 

+  9.1 

+  43.9 

d  In  tot 

d  In  tot 

d  in  tot 

d  In  tot 


1909. 


31,379,909 

26,433,324 

11,053,241 

3,730,556 

3,694,294 

2,143,402 

1,805,349 

1,450,692 

1,344,589 

1,348,479 

1,042,717 

1,083,095 

699,754 


1908. 


26.484,474 

21.105,787 

10,789,710 

3,303,346 

3,060,232 

2,066,551 

1,706,792 

1,318.036 

1,135,960 

1,133.699 

1,126,028 

994,811 

583,555 


Auction  Sales. — Among  other  securities,  the  following,  not 

regularly  dealt  in  at  the  Board  ,  were  recently  sold  at  auction. 

By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 

24  Nat.  Surety  Co.  new  stock..  175 
2  Bank  of  N.  Y.,  N.  B.  A 320 

25  New  Jersey  Zinc  Co 400% 

1,000  Chic.  Cin.&  L.  RR.  Co. 50c.  persh. 

10  Standard  Oil  Co 615 

Bonds. 
$1,000  Automobile  Club  of  America 
2d  4s,  1926 70  &  Int. 


Bonds. 
S500  N.  Y.  Athletic  Club  deb.  5s, 

1915 88   &  Int. 

81,000    Wilkes-Barre    &    Hazelton 

RR.  Term'l  5s,  1945,  A.&0..55  &  Int. 
855,000  Det.   Tol.   &  Ironton  5% 

notes,  due  1908  (trust  certf.)...  36 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  pref  .. 

Atch  Top  &  Sa  Fe,  com  (quar.)  (No.  23) 

Preferred  (No.  25) 

Bait.  Chesapeake  &  Atlantic.  Dref 

Baltimore  &  Ohio,  common 

Preferred  .. 

Belief onte  Central 

B03ton  Uevere  Beach  *  Lynn. 

Buffalo  Rochester  &  Pittsburgh,  common  __ 

Preferred 

Canada  Southern 

Central  of  New  Jersey  (quar.) 

Chic.  Milwaukee  &  St.  Paul,  com.  &  pref. 
Ch.  St.  P.  Minn.  &  Om.,  com.  and  pref. 

Cincinnati  Northern 

Cuba  Railroad,  preferred 

Great  Northern  (auar.) 

Green  Bay  &  Western 

Illinois  Central  (No.  112) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  So.  &  No.  Ind.).. 

Louisvllle  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Nashville  Chatt.  &  St.  Louis 

N.  Y.  Chic.  &  St.  Louis,  common  (annual) 

First  and  second  preferred 

Norfolk  &  Western,  common  (guar.) 

Preferred  (quar.) 

Norfolk  Southern  (No.  1)  (quar.) 

Northern  Pacific  (quar. ) 

Oswego  &  Syracuse,  guaranteed 

Passaic  &  Delaware,  guaranteed 

Pittsburgh  &  Lake  Erie 

Reading  company,   common 

Reading  Co.  ilrst  preferred 

Rome  Watertown  &  Ogd.,  guar.  (quar.). 
St.  Louis  &  San  Fran.,  1st  pref.  (quar.). 

I'tica  Clinton  &  Binghamion 

Wrlghtsvllle  &  Tennllle,  com.  &  pref 

Street  and  Electric  Railways. 

Albany  Southern,  preferred  (No.  1) 

Boston  Elevated  Ry. 

Boston  &  Northern  Street  Ry.,  pref 

Columbus  (O.)  Ry.,  pref.  (quar.) 

Commonwealth  Power,  Ry.  &  Lt.,pf  (qu) 
Connecticut  Ry.  &  Ltg..  com.  &  pref.(qu) 
Duluth-Superior  Traction,  common  (guar.) 

Preferred  (guar.) 

East  St.  Louis  &  Sub. .pref-  (qu.)(No.l9) 

Fairmont  ,(•  Clarksburg  Traction,  pref 

Grand  Rapids  Ry.,  pref.  (quar.)  rNo.  41) 

Harrisburg  (Pa.)  Traction..   

Havana  Electric  Ry.,  com.  &  pref.  (qu.). 
Helena  Light  &  Ry.,  preferred  (quar.).. 
Jacksonville  Electric  Co.,  com.  (No.  13) 

Preferred  (No.  17) 

Kokomo  Marion  ,(■  West.  Tract.,  com 

Lincoln  (Neb.)  Traction,  pref.  (guar.) 

dMetrop.West  Side  El.,  Chic, pref. (quar.) 

Mexico  Tramwavs  (quar.) 

Mllw.  Elec.  Ry.  &  Lt.,  pf.  (qu.)  (No.  44) 

Montreal  Street  Ry.  (quar.) 

Ohio  Traction,  pref.  (guar.) 

Old  Colony  Street   Ry..   pref 

Philadelphia  Company,  common  (quar.). 
Philadelvhia  Company,  preferred 


Per 
Cent. 


3 

1% 

2% 

3 

3 

2 
50c. 

3 

2% 

3 

1% 

2 

3% 

3% 

3 

2 

1% 

5 

3% 

6 

6 

3% 
S5 

3 

3 

3 

2% 

1% 

1 
% 

1% 

4% 

2% 
S2.50 

3 

2 

1% 

1 


1% 
3 

S3 
1% 
1% 
1 

1% 
1 

1% 
2% 
1% 
3 

1% 
1% 
3% 
3 

1% 
1% 
% 
1% 
1% 
2% 
1% 
S3 
1% 
2^4 


When 
Payable. 


Feb. 
Mch. 
Feb. 
Jan. 
Mch. 
Mch. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Fel). 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
April 
April 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
FeD. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Jan.  22 
Holders 
Holders 
Holders 
Holders 
Jan.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  1 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec 


Feb.  4a 
Jan. 31a 
Dec. 30a 
Jan. 14a 
Feb.  la 
Feb.  la 
Feb.  la 
Dec. 15a 
Feb.  7 
Feb.  7 
Dec.30a 
Jan. 20a 
Feb.  8a 
Feb.  3a 
Feb.  10 
Dec.31a 
Jan. 12a 
Feb.  4 
Feb.  la 
Dec. 30a 
Dec.30a 
Feb.  10 
Jan. 13a 
Dec.30a 
Feb.  1 
Feb.  3 
Feb.  3 
Feb. 28a 
Jan. 31a 
Feb.  1 
Jan . 1 2a 
Feb. 10a 
Jan. 26a 
Jan.  25a 
Jan. 14a 
Feb. 20a 
Jan. 3  la 
Jan. 20a 
Feb.  10 
Dec. 16a 


Holders 
Feb.  5 
Holders 
Holders 
Holders 
Feb.  1 
Holders 
Holders 
Holders 
Jan.  26 
Holders 
Jan.  3 
Jan.  22 
Holders 
Holders 
Holders 
Feb.  11 
Jan.  22 
Holders 
Jan.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 

to 

to 
of  rec 
of  rec. 
of  rec 

to 

to 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 


Jan.  25 
Feb.  15 
Jan.  14 
Jan.  16 
Jan.  20a 
Feb.  15 
Mch.  15 
Mch.  15 
Jan.  14a 
Feb.  1 
Jan.  14 
Jan.  31 
Feb.  12 
Jan. 24a 
Jan.  24a 
Jan. 24a 
Feb.  15 
Jan.  31 
Feb. 16a 
Jan.  31 
Jan. 20a 
Jan.  13 
Jan. 27a 
Jan.  14 
Jan.  3a 
Feb.   10 


Jan.  28  1911.1 
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Name  oj  Company. 
Street  &  Llcctric  Railways  (Concluded). 

Public  Service  Investment,  com.  (No.  3). 

Preferred  (No.  7)  (quar.) 

Railways  Oo.  General  <<niar.) 

Railway  &  Light  Securities,  com. (No.  3) 

Preferred  (No.  12) - 

Rio  de  Janeiro  Tram..  L.  &  P.  (quar.).. 
Susquehanna  Ry.,  Light  .t-  Power,  pre/ 
Tampn  Electric  Co.  {guar.)  (No.  23)-,. 
Toledo  Bowling  Green  &  Sou.  Tr..  pf.  (.qu.) 
Twin  City  Rapid  Transit,  common  {quar.) 

Preferred  (guar.) . 

Union  Street  Ry.,  New  Bedford  (quar.) 
Washington  Water  Pow.,  Spokane  (quar.) 
West  Perm  Rys.,  pre/,  (quar.)  (No-  21)... 

Banks. 

Bowery  (quar.) - 

Extra   - 

Corn  Exchange  (quar.)- 

Fourteenth  Strut  (No.  43) 

German-American 

Greenwich  (guar.) 

Lincoln  National  (quar.).- 

Metropolis,  Bank  of  the  (quar.) 

Pacific    (quar.) _ .-- 

Extra   _ _ - — 

Twenty-Third   Ward - - 

Trust  Companies. 
Astor    (quar.) 

Broadway   (quar.) . 

Farmers'  Loan  it  Trust  (quar.) 

Hamilton  (quar.) - 

Nassau.  Brooklyn  (quar.) 

Fire  insurance. 

Peter  Cooper -. 

Westchester 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

Amer.  Dlst.  Teleg.  of  N.  J.  (quar.) 

Amer.  Gas  &  Elec.,  pref.  (quar.) 

American  Glue,   preferred 

Amer.  Light  &  Tract,  .com.  (quar.) 

Common  (payable  in  common  stock).. 

Preferred  (quar. ) 

American  Steel  Foundries  (quar.) 

Amer.  Teleg.  &  Cable,  guar.  (guar.). 

Bond  &  Mortgage  Guarantee  (quar.) 

Brill  (J.G.).  pre/,  (quar.) 

British  Columbia  Copper  (quar.) 

Butte  Coalition  (quar.) 

Butte  Elec.  &  Pow..  pref.  (qu.)  (No.  38). 

Cambria  Steel  (quar.) -. 

Canada  Cement,  Ltd.,  pref.  (qu.)  (No.  4) 
Casein  Company,  pref.  (quar.)  (No.  43).. 
Cities  Service  Co.,  com.  (monthly) 

Preferred    (monthly) 

Claflln  (H.  B.)  1st  pref.  (quar.) 

Second  preferred  (quar.) . 

Commonwealth-Edison  (quar.) 

Computing  Scale  (quar.) 

Consolidated  Car  Heating 

Consolidated  Gas  of  N.  Y.  (quar.). 

Consolidation  Coal  (quar.) 

Cuyahoga  Telephone,  pref.  (quar.) 

Distillers'  Securities  Corp.  (qu.)(No.  33) 

Distilling  Co.  of  Amer..  pref.  (quar.) 

Dominion  Coal,  Ltd.  (pref.) 

Eastern  Steamship  (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (qu.)  (No.  87).. 
Electric  Bond  &  Share,  pf.  (qu.)  (No.  23) 

Electric  Co.  of  America 

Electrical  Securities  Corp..  pref.  (quar.) 

Federal  Sugar  Refining,  pref.  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  15). 

Preferred  (extra)  (No.  2) 

General  Chemical,  common  (quar.) 

Goidlicld  Consolidated  Mines  (quar.) 

Evira    

Gorham  Manufacturing,  com.  (quar.) 

Guanajuato  Pow.  &  El.,  pf.(qu.)(No.l0) 
Intercontinental  Rubber,  common  (quar.) 
Internat.  Harvester,  pref.  (qu.)  (No.  10) 
International  Nickel  (quar.) 

Common,  extra  (quar.) 

Preferred  (quar.) 

Internat.  Steam  Pump.  pf.  (qu.)  (No. 47) 
Jefferson  &  Clearfield  Coal  &  Iron,  pref.. 

Kansas  City  Breweries,  pref.  (quar.) 

Kansas  City  Stock  Yards  (quar.) 

Lehigh  Coal  it  Navigation  (quar.)  i.Vo.129) 
Massachusetts  Gas  Cos..  common  (quar.) 
Michigan  Stale  Telephone,  com.  (quar.). 
Michlg  in  si  ite  Telephone  pref    (quar  >  - 
Mlnneap.  Gen.  Elec.,  com.  (qu.)  (No.  14) 

Preferred  (No.  24) . . 

Montreal  Lt.,  lit.  &  Pow.  (qu.)  (No.  39)_ 

Municipal  Gas,  Albany,  N.  )'.  (quar.) 

National  Lead,  pref.  (quar.) 

North  American  Co.  (quar.) 

North  Shore  Electric  (quar.) 

Omaha  Elec.  Light  &  Pow.,  pref. 

Pacific  Coast.  Co.,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred  (quar.) 

Paclllc  Power  &  Light,  pref.  (qu.)  (No.  2) 

People's  Gas  Light  &  Coke  (quar.) 

Pope  Manufacturing,  pref.  (quar.) 

PorOand(Ore.)Gas&Coke,pi.(qu  )  (No    I) 
I  Sti  el  •  'a  .  pref,  (quar.)  (No.  18)    . 

Procter  &  Gamble,  com.  (quar.) 

Pullman  Comp  ms  (quar.)  (No.  176) 

Quaker   Oats,   preferred   (quar.) 

Sears-Roebuck  &  Co.,  cum.  (quar.).. 
Slegel  Stores  Corp.,  pref.  (quar.)  (No.  6) 
Sierra  Pacific  Elec,  pref.  (qu.)  (No.  6).. 

Silversmith's  Company   (quar.) 

Torrlngton  Comp  mj  .  con d 

Common  (extra)  (payable  in  com.  at*.) 
United  Haul;  Noti  Corp.,  common  (a  tar.) 

United  Cigar  Mfrs.,  com,  dinar.) 

United  Dry  Goods  Cos  .coin.  ((mar.)... 
Bobbin  &  Shuttle,  com.  (quar.) 

Preferred  (quar.) 

V.  S.  Motor,  pref,  (quar.)   

U.S.  Radiator  Corp.,  pref.  (quar.) 

U.  s.  Realty  &  Improvement  (quar.) 

U.  S.  Rubber,  first  pref.  (quar.) 

Second  preferred  (quar.) 

Va.-Carolina  Chemical,  com.  (quar.) 
Wamer(Chas  )Co.,  1st  pref.  (gn.)  (No  32) 

Washington  (D.  C.)  Gas  Lt.  (quar.) 

Western  Telep.  .v  Teleg.,  pref 

White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.) 


Per 
Cent. 


IX 
IX 

l 

2 
3 

IX 

2X 
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IX 

1H 

1% 

2 

2 

IX 
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4 

3 
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2X 
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2 

2 
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IX 

V2X 
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X 
1 

IX 
4 
2 
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IX 
IX 
IX 
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IX 
2X 
25c. 
IX 
IX 

1% 

2 

X 
X 
IX 
IX 
IX 
IX 
2 

IX 
IX 
IX 
X 
1 

3M 
IX 

5 
3 

IX 

3H 

IX 

IX 

IX 

SXb 

IX 

30c. 

20c 
2X 
IX 
1 

IX 
1 

X 
IX 

\x 

2X 
IX 
IX 
2 

1 

IX 
IX 
IX 

3 

2 
2X 

\x 

IX 
1 

2X 

\x. 

IX 
IX 
IX 
IX 

IX 

IX 

IX 

3 
2 

IX 

IX 
1M 
IX 

IX 

4 
lOe 

1 

2 

1 

IX 
IX 
IX 
IX 
2 

IX 
IX 
IX 

6 

2  V, 
IX 


Win  n 

Payable. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
April 
April 
Feb. 
April 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 


Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Mch. 

Mch. 

Mch. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Mch. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

April 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 
Feb. 

Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb" " 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 

April 
Feb. 
Jan. 
Jan. 
Feb. 
Ian. 
Feb. 

Feb. 

Feb. 


Honks  i  'losed. 
Ijiu/s  Inclusive. 


Holders 
Holders 
Jan.  22 
Holders 
Holders 
Holders 
Feb.  16 
Holders 
Jan.  22 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 

to 
of  rec. 
of  rec. 


Jan. 19a 
Jan. 19a 
Jan.  31 
Jan. 14a 
Jan. 14a 
Jan.  14 
Feb.  28 
Feb.  in 
Jan.  31 
Mch.  11 
Mch.  15 


Holders 
Jan.   20 


of  rec. 
to 


Jan.   28      to 
Jan.    28      to 
Holders  of  rec. 
Holders  of  rec. 
lj  Holders  of  rec. 


Holders  of  rec 
Holders  of  rec 
Jan.    27      to 
Jan.   18     to 
Jan.   18     to 
Jan.   26      to 


Mch.  15 
Feb.   16 


Jan.  31 
Jan.  31 
Jan. 21a 
Jan.  27 
Jan.  28a 
Jan. 21a 
Jan. 26a 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  31 


Jan.  22  to  Jan.  31 
Jan.  26  to  Jan.  31 
Holders  of  rec.  Jan.  25a 
Jan.   28      to      Feb.     1 


Jan.    18      to      Jan.   31 


Holders  of  rec. 
Jan.    19      to 

22 

20 

15 

15 

15 
1 


Jan. 

1  Jan. 


Jan. 
Jan. 
Jan. 
Feb. 


to 
to 
to 
to 
to 
to 

Feb.    16      to 
Holders  of  rec. 
Jan.    28      to 
Holders  of  rec. 
Feb.   11      to 
Holders  of  rec. 
Holders  of  rec. 
Feb.     1      to 
Feb.     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   21      to 
Jan.    17      to 
Holders  of  rec. 
Jan.   25      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.    18     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   20      to 


Jan.  28a 
Jan.  27 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Mch 
Feb. 
Jan. 
Feb. 24a 
Mch.  1 
Jan. 14a 
Jan. 31a 
Feb.  10 
Feb.  9 
Jan  .  20 
Jan.  20 
Jan. 23a 
Jan. 23a 
Jan. 14a 
Jan.  31 
Feb.  1 
Feb. 15a 
Jan.  31 
Jan. 15a 
Jan. 10a 
Jan. 10a 
Jan.  31 
Jan.   16 


3 1  Jan.   21      to 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 
l|Jan.   21      to 
1 1 Holders  of  rec. 
1 1  Holders  of  rec. 


Feb.   10      to 
Feb.   10      to 
Jan.    13      to 
Holders  of  rec. 
Holders  of  rec. 
Feb.     1      to 
Holders  of  rec. 
Holders  of  n  e. 
Holders  of  rec. 
Feb.   17      to 
Jan.    15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Jan.    26       to 
Feb.   18      to 
Holders  of  rec. 
Jan.   26      to 
Holders  of  rec. 
Jan.   21      to 
Jan.   21      to 
Jan.    21      to 
lljan.   26      to 
25  Holders  of  rec. 


Holders  of  rec. 
Jan.    24       to 

Feb.     •:      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   21      to 
Jan.    21       to 
Feb.      2      to 
Jan.   26        to 
Holders  of  rec. 
Jan.   21      to 
Jan.   21      to 
Feb.       I        to 


Jan.  31 
Jan.  19 
Jan.  31 
Feb.  3 
Jan  .3  la 
Jan. 27a 
Feb.  la 
Feb.  la 
Feb. 18a 
Dec. 31a 
Dec. 3  la 
Feb. 4da 
Feb.  1 
Jan.  20 
Feb. 10a 
Mch.  1 
Mch.  1 
Feb.  1 
Jan. 20a 
Feb.  7 
F;b.  15 
Jan. 14a 
Jan.  31 
Jan. 18a 
Mch.  1 
Feb.  1 
Jan.  18a 
Jan.  18a 
Jan.  31 
Feb.  1 
Feb.  22 
Mch.  15a 
Jan.  31 
Jan. 20a 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  31 
Jan. 20a 
Jan. 21a 
Feb.  1 
Feb.  22 
Jan..;  \n 
Jan. 3  la 
Feb.  la 
Jan. 31a 
Jan.  l  la 
Jan. 23a 
Feb.  10 
Jan.  31 
Jan.  31 
Feb.  15 
Feb.  1 
.i  ^i  j  a 

Jan.    31 
Jan.   31 

Feb.       ."> 


Holders  of  rec. 

Holders  of  rec. 
31  Holders  of  rec. 
15  Fi  b.     5      to 


Holders  of  rec. 


Jan. 21a 

Jan. 16a 

Jan.  16a 
Feb.  15 
Dec    31 


Jan.    21      to 
Holders  of  rec. 


Jan.   31 

Jan.    20 


a  Transfer  books  not  closed,  b  Extra  dividend  Is  In 
dividends  and  Is  payable  In  convertible  5%  debentures 
In  common  stock. 


fun  of  accumulated  unpaid 
d  Correction,     c  Payable 


Statement  of  New  York  City  Clearing-House  Banks.— The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Jan.  21. 
The  figures  for  the  separate  banks  are  the  averages  for  the 
daily  results.  In  the  case  of  the  totals  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  orrcil  two  ciphers   (00)   in  all  cases. 


Banks. 

Loans. 

Specie. 

Legals . 

Deposits. 

Re- 

00s  omitted. 

Capital. 

Surplus. 

Average. 

Average. 

S 

A  verage 

% 

Average. 
9 

s've. 

S 

$ 

S 

% 

Bank  of  N.  Y.. 

2,000,0 

3,578,4 

20,577,0 

3,879,0 

955,0 

18.601,0 

26.0 

Manhattan   Co. 

2,050.0 

4.362,2 

32,200.0 

8,063,0 

1.754,0 

37,100.0 

26.4 

Merchants' 

2. 1100. II 

1,835,4 

20,084,0 

3,725,0 

1.547,0 

20,552,0 

25.6 

Mech.  &  Metals 

6,000,0 

8,067,8 

52,829,5 

11,338.4 

1,558.0 

50,846,0 

25.3 

America 

1,500,0 

6,006.3 

26.711.1 

4.768,6 

1,925,2 

27,140,2 

24.6 

1,000.0 

755.7 

6,695,0 

1.592,0 

245,0 

5,905,0 

31.9 

City    

25,000,0 

32,665,9 

156.318,5 

50,674,2 

6,166,0 

157,226,3 

36.2 

Chemical     

3.000,0 

6,496,3 

29,656,5 

5.785,6 

1,559,7 

28,173,0 

26.2 

Merchants'  Ex. 

600,0 

574,3 

6,899,0 

1,433,9 

280,5 

6,962.9 

24.6 

Gallatin 

1,000,0 

2,515.4 

8,420,2 

1.292,6 

536,5 

6,717.7 

27.2 

Butch.  &  Drov. 

300,0 

148.5 

2,220,2 

714,9 

68,9 

2,543,7 

30.8 

Greenwlch 

500,0 

845,4 

7.489,5 

1,872,4 

230,0 

8,393,9 

25.0 

American  Exch. 

5,000.0 

4,336,7 

35.738,9 

4,900,7 

3,965,1 

34,863,2 

25.5 

Commerce 

25.000,0 

16,511,9 

146,853,7 

23,476,4 

9,277,1 

125,431.6 

26.2 

Mercantile 

3,000.0 

2,678,7 

14,267.1 

1,723,4 

1.152.6 

10,866,8 

26.4 

Paclllc   

500,0 

927.8 

3,681.8 

451,8 

460,7 

3,293,5 

27.6 

Chatham 

450,0 

1.042.0 

8.144,8 

1,092,2 

1.204,1 

8.673,0 

26.4 

People's 

200.0 

480,3 

1,628,6 

490.8 

147.4 

2,151,2 

29.6 

Hanover 

3,000.0 

12,155,9 

63,662,9 

13,109,2 

6,658.3 

72,405,2 

27.3 

Citizens'  Cent._ 

2,550,0 

1,732,6 

22,591,8 

5,738,8 

322.5 

22.498,3 

27.0 

Nassau 

500,0 

546,0 

7,162,5 

749,9 

1.639.7 

8,513,0 

28.0 

Market  &  Fult'n 

1,000,0 

1.727,1 

8,792,3 

1,719,0 

1,058,6 

9,181.7 

28.5 

Metropolitan  _  _ 

2,000.0 

1,518,8 

11,111,4 

2,710,7 

233,6 

11,359,3 

25.9 

Corn    Exchange 

3,000,0 

5,429,2 

40,852,0 

7.814.0 

4,790.0 

48,048,0 

26.2 

Imp.  &  Traders' 

1,500,0 

7,535.7 

26,614,0 

4,503,0 

1.776,0 

24,509,0 

25.6 

Park 

5,000,0 

12,511,9 

82.667.0 

20,144,0 

1,521.0 

85,973,0 

25.3 

East  River 

250.0 

94,2 

1,447,9 

314.5 

167,2 

1.693,4 

28.4 

Fourth 

5.000,0 

5.616,6 

29.980,0 

6,897,0 

2,133.0 

31,103,0 

29.0 

Second 

1,000.0 

2,136,8 

13,001,0 

3.175.0 

153,0 

12,992,0 

25.6 

First     

10.000,0 
2,000,0 

20,543,2 
1,807,1 

97.920.1 
23.360,6 

26,062.5 
4,471,2 

2.366.3 
1,912,5 

92.330.5 
24,368,3 

30  7 

Irving  Exch 

26.1 

Bowery    

250,0 

802,7 

3,336,0 

835,0 

50.0 

3,461,0 

25.5 

N.  Y.  County.. 

500,0 

1,646,7 

7.843,1 

1,459,1 

729,5 

8,182,3 

27.2 

German-Amer  . 

750,0 

711,2 

4.013,1 

858.1 

215,7 

3,975.3 

27.0 

Chase. 

5,000.0 

7,953.4 

74,115,0 

17,597,0 

4,613,0 

81.884,0 

27.1 

Fifth  Avenue.  . 

100.0 

2,170.6 

12,906,2 

2,775.9 

1,011.9 

14,564,8 

26.0 

German  Exch.. 

200,0 

901,3 

3,500,0 

425.6 

513.9 

3,675,8 

26.5 

Germanla    

200.0 

1,023,4 

4,927,4 

957.0 

503.6 

5,697.4 

25.6 

Lincoln  

1,000,0 

1,560,8 

13,809,6 

2,859,4 

913.7 

14,516,7 

25.9 

Garfield 

1,000,0 

1,209,1 

8,705.1 

1,965.5 

489,2 

9.060,9 

27.1 

Fifth 

250,0 
1,000,0 

513,5 

2,088,4 

3.263,1 
12,347,6 

660,1 

1,258,8 

301,9 
1.828,4 

3,587,9 
12,403,0 

26.8 

Metropolis 

24.9 

West  Side 

200,0 

1,051,5 

4,059,0 

881,0 

248,0 

4,485,0 

25.1 

Seaboard 

1.000.0 

1,985,5 

21,342,0 

5,028,0 

1.594.0 

25,001,0 

26.4 

Liberty 

1,000,0 

2,692,7 

18,527.3 

4,506,9 

735,6 

19,546,8 

26.8 

N.  Y.  Prod.  Ex. 

1,000,0 

735,6 

8,014,3 

2,269,4 

217,5 

9,516,6 

26.1 

State  

1,000,0 

893,2 

15,177,0 

4,486,0 

320,0 

18.937,0 

25.3 

14th  Street 

1,000.0 

311,2 

5.579,6 

962,6 

674,9 

6.177,3 

26.5 

Coal  &  Iron 

1,000,0 

401.4 

5,544,0 

928,0 

600,0 

5,647,0 

27.0 

Union  Exch 

1,000,0 

925.2 

9.189.8 

1,259,3 

1,126,0 

9,300,6 

25.6 

Totals,   average 

133,350,0 

196,761,5 

1245.811,1 

276.656,4 

74,451,3 

1260,036,1 

27.8 

Jan. 21 

1253,905,3  282,524,2 

75,296,7 

1274,153,8 

28.1 

On  the  basis  of  averages,  circulation  amounted  to  S47.419.900  and  United  States 
deposits  (Included  In  deposits)  to  SI, 699. 200;  actual  figures  January  21,]  circulation 
547,543,400;  United  States  deposits,  $1,678,600. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES 


Week  ended  Jan   21 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Loans  and  investments.. 

Change  from  last  week. 


Specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits  

Change  from  last  week. 


Reserve  on  deposits 
Change  from  lasl  week 

P.C.  reserve  to  deposits.. 

Percentage  last  week 


State  Banks 

in 
ircatc  N.  Y 


25,275,000 

39,391,800 

286,744,800 
+  1,948,900 

44,438,100 
—2,734,700 

24,734,600 
—043.000 

331,703.800 

+  1,902.700 

89,870,900 
—3,957,900 

27.4% 
29.1% 


Trust  Cos. 

in 

Greater  N.  Y 


65,406,000 

174,583,300 

986,415,400 
+  3,216,400 

108,511,800 
—231,700 

12,749,100 
+  199,200 

1.035,603,700 

+  18,28a.l00 

126. 577. 000 
— 16.000 

15.8% 
15.8% 


State  Hanks 

outside  of 

Greater  N.   Y. 

Trust  Cot. 
outside 
Greater  N    ) 

S 
8,998,000 

? 

9,525,000 

11,245,739 

11,078,293 

94,558,900 
—128,100 

143,291,500 
—168,100 

100,555,900 
+  20.400 

152,124,800 
—288,700 

20,667,400 

—  103.000 

22.023.500 

—  1   11.800 

21.4% 
21,5% 

15.7% 
15.8% 

+  Increase  over  last  week.     —  Decrease  from  ia-<i  week.  ' 

Note.  -"Surplus"  Includes  all  undivided  profits  "Reserve  on  deposits"  in- 
cludes, for  both  trusl  companies  and  state  banks,  not  only  cash  Items,  bul  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  tate  are  required  by 
law  to  In  "o  ii  re  erve  proportionate  to  their  d<  <  varyini    according 

to  location  a  I    ; iw.     The  percentage  of  n     rvi  ilred  Is  computed  on 

iii  i  ai  greg  ite   il    ■    <  i    I         elusive  of  ■••     lield  In  trusl  and  uot  payable  within 

thirty  days,  and  also  exclusive  of  time  deposits  noi  payabl  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposit  cured  bj  bonds  of  the  State 
of  New  York.  The  State  banks  are  likewise  required  to  I  ep  i  n  erve  varying 
accord  in:;  to  local  i  in,  the  reserve  being  computed  on  the  v  it  of  deposit! 

exclusive  of  time  deposits  noi  p  lyabl     .\  >       i  ited  by  cei 

i. ie 'ding  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 

of  the  State  of  New  York. 

— Trust  Cos.-       — state  Hanks — 
Reserve  Ileq  tred  for  Trust  Companies  Total         Of  Total  Of 

and  State  Banks.  Res  trMch 

Required    («(  "■<'  Beg d,    in  Cash, 


Location  —                                                     Req  area  in  i  asti 

Manhattan  Borough 15%  i :.', 

Brooklyn  Borough  (without  branches  In  Manhal  )  i  ■  .  1091 
oilier  Boroughs  (without  branches  a  Manhattan).  15% 

Brooklyn  Boi  iugh,  with  branches  in  Manhattan. .15%  i.'>% 

other  Boroughs  wllli  branches  In  Manhattan 15'  I  15% 

Elsewhere  In  State 10%  5% 


25% 

20% 

20% 

15% 
15% 


15% 

10'; 

7'  .,••:, 

20% 

15% 

0% 


in 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
Housr  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS    AND   TRUST   COMPANIES. 


Week  ended  Jan    21 


Capital   INat,     Banks, 

Jan.   7 

Surplus  estate   Banks, 
J     Nov.  10.  .- 

Loans  and  investments 
Change  from  last  weeli 


Deposits 

Change  from  last  week 


.Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear. -House 

Hanks. 
AclualFigwes 


133,350,000 

196,761,500 

1,253,905,300 
+  20,088,800 

1,274,153,800 
+  32,939,900 

282.524,200 
+  12,918,100 

75,296,700 
+  737,900 

357,820,900 
+  13,656,000 


357,820,900 
+  13,656,000 


28.12% 
27,76% 

39.282.450 


Clear. -House 
Hunks. 
Average. 

S 

133,350,000 

196,761,500 

1,245,811,100 
+  25,886,300 


Ulaie  Haul:-:  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


S 

74,731,000 

183,170.000 

1,068,430,700 
+  1,261,300 


1,260,036.100  «1, 018,000, 600 
+  45,082,7001        +2,142,800 


276,656,400 
+  18,852,300 

74,451,300 
+  1,118,800 

351,107,700 
+  19,971,100 


351,107,700 
+  19,971,100 


27.89% 
27.28% 

36.098.675 


114,396,000 
—512,200 

&20,648,400 
+  63,100 

cl35,044,400 
—449,100 


21,919,500 
—877,700 


156,963,000 
—1,326,800 


17.5% 
17.5% 


Total  of  all 
Hanks  &  Trust 
Cos.  Average. 


208,081.000 
379.747.100 


2,314,241.800 
+  27,147,600 


2,278,042,700 
+  47,225,500 


391,052,400 
+  18,340,100 


95,099,700 
+  1,181,900 


486,152,100 
+  19,522,000 


21,919,500 
—877,700 


508,071,600 
+  18,644,300 


,     +  Increase  over  last  week.     — Decrease  Irom  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  $1,137,270,900.  an  Increase  of  S15,224,800  over  last  week. 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
513,783,500  and  trust  companies  $121,260,900.1  SSS 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 


COMBINED    RESULTS    OF    BANKS    AND     TRUST    COMPANIES 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


IN 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended 

Investments . 

Deposits. 

Specie. 

Lei  a  Is. 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

$ 

$ 

$ 

Nov.  19.. 

2,309.880,1 

2,227,664,7 

363,380.5 

88,339,0 

451,719.5 

474,847.4 

Nov.  26.. 

2,309,843,3 

2,232,760,3 

365,901,8 

89,829,6 

455,731,4 

478,744,6 

Dec.      3.. 

2,326,766,7 

2,245,922,5 

361,995,1 

89.282,8 

451,277,9 

475,117,2 

Dec.    10-. 

2,337.587.5 

2,246,876,1 

353.478,3 

88.161,3 

441.639.6 

465,636,4 

Dec.    17.. 

2,327,051,6 

2.237.094,3 

352,408.7 

89,306,6 

441.715,3 

465.650.6 

Dec.    24.. 

2.330,147,6 

2,244,128,2 

356,629.3 

89.257,5 

445,886.8 

469,142,3 

Dec.   31.. 

2.341,817,9 

2,256,564,0 

355,917.5 

91,038,5 

446,956,0 

468,777,8 

Jan.     7-. 

2,328,080.2 

2,254,509,1 

357,504,3 

92,086,4 

449.590.7 

472  423,2 

Jan.    14.. 

2,287,094,2 

2,230,817,2 

372,712,3 

93,917,8 

466,630,1 

489.427,3 

Jan.    21 __ 

2,314,241,8    2,278,042,7 

391,052,4 

95,099,7     486,152,1 

508,071,6 

Reports  of  Clearing  Non-Member  Banks. — The  following 
is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  January  21,  based  on  average 
daily  results: 

We  omit  two  ciphers  (00)  in  all  tliese  figures. 


Loans, 

Legal 

Deposit  with 

Banks. 

Capi- 

Sur- 

and 

Specie 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits. 

N.    Y.    City 

Boroughs    of 

Man.&  Brx. 

$ 

% 

$ 

$ 

S 

$ 

% 

% 

Wash.  Hgts 

100,0 

274,3 

1,221,0 

140,0 

63,0 

145,0 

17,0 

1.208,0 

Century  

250,0 

155.6 

1,380,1 

36,6 

148,4 

67,3 

125,7 

1,337,4 

Colonial 

400,0 

391,4 

5,945,1 

687,7 

512,5 

658,7 

195.4 

7,305,8 

Columbia  . . 

300,0 

775,8 

6,919,0 

617,0 

577,0 

739.0 

72.0 

7,835,0 

Fidelity  ... 

200,0 

172,5 

1,060,5 

86,6 

88,7 

176,8 

1,112,9 

Jefferson 

500,0 

537,5 

2,976,3 

186,8 

295,6 

256,2 

550,5 

3,648.5 

Mt.  Morris. 

250,0 

313,9 

2,525,8 

480.2 

41,9 

327,2 

85,5 

3.223,5 

Mutual 

200,0 

379,5 

2,970,0 

14,0 

612,2 

607,9 

3,822,9 

Plaza  

100,0 

462,0 

4,052,0 

335,0 

488.0 

852,0 

5,280,0 

23rd  Ward. 

200,0 

110,6 

1,803,4 

172,7 

57,3 

210.8 

1.944,8 

Yorkville  . . 

100,0 

482.0 

3.859,3 

49,3 

787,0 

226,2 

262,2 

5,032,0 

New  Neth'd 

200,0 

259,8 

2,239,0 

250,0 

83,0 

315,0 

25.0 

2,491,0 

Batt.Pk.Nat 

200,0 

149,4 

1,645,1 

150,3 

43.1 

90,9 

1,248,1 

Aetna  Nat. 

300,0 

312,4 

1.851,1 

447,0 

25,9 

249,0 

30,3 

1,875,3 

Borough  of 

Brooklyn. 

Broadway  . 

200,0 

534,2 

3,261.4 

49,6 

455,5 

324,3 

159,4 

3.668,9 

Mirs1  Nat.. 

252,0 

835,8 

5,381,2 

529,4 

240,2 

935,3 

145,6 

6.086,1 

Mechanics  . 

1,000.0 

882,0 

11,352,8 

382,4 

1,272,6 

1,547,1 

209,5 

14,765,8 

Nassau  Nat. 

750,0 

1,015,3 

7,319,0 

612,0 

308,0 

1,458,0 

7,714,0 

Nat.  City.. 

300,0 

587,6 

3,640,0 

98,0 

558,0 

813.0 

161,0 

4,934,0 

North  Side. 

200,0 

149,5 

1,899,9 

134,3 

135,3 

227,1 

85,6 

2,233,7 

First  Nat.. 

300,0 

623,5 

3,367,0 

295,0 

81,0 

394,0 

38,0 

3,025,0 

Jersey  City. 

First  Nat.. 

400,0 

1,272,9 

5,198,8 

341,1 

364,1 

2,784,8 

226,0 

7,420,1 

Hud.  Co.  Nat 

250,0 

765,3 

2,930,7 

132.6 

52,0 

308,8 

161,1 

2.678,8 

Third  Nat.. 

200,0 

407,6 

2,123,1 

44,4 

103,0 

433,9 

19,0 

2,327.8 

Hoboken. 

a 

First  Nat.. 

220,0 

621,3 

3,139.3 

149,9 

20,9 

157,5 

155,1 

2,893,4 

Second  Nat. 

m 

Tot.  Jan.  21 

125,0 

245,9 

2,669,1 

132,7 

71,7 

97,6 

277,1 

3.159,6 

7.497,0 

12,717.6 

92.730,0 

6,554,6 

7,485,9 

14,403,4 

3,001,0 

108272,4 

Tot.  Jan.  14 

7,497,0 

12,717,6 

93,417,5 

6,919,3 

7,800,1 

14,174,7 

3.340,7 

109710.2 

Tot.  Jan.    7 

m  --  — 

7,497,0 

12,777,0 

93.813,9 

6,578,0 

7,179.8 

13,286,1 

3.308,8 

108417,1 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (nil)  in  all  these  figures 

Capital 

Banks. 

and 

Loans. 

Specie. 

/.'  iaX 

Deposits  u 

Circu- 

Clearings 

Surplus. 
S 

| 

% 

$ 

lation  . 

Boston. 

s 

S 

S 

Dec 

31.. 

40,200.0 

202,615.0 

23,035.0 

3.676.0 

243.419,0 

7,816.0 

133.787  2 

Jan. 

7. 

40,200,0 

204,301,0 

23,010,0 

3.660.0 

252.937,0 

7.885.0 

204.868.9 

Jan. 

14.. 

40,200.0 

204,251,0 

25,976,0 

3,557,0 

257,658,0 

7,840.0 

198,963,2 

Jan. 

21.. 

40,200.0 

200.216,0 

27.647,0 

262,512,0 

7,796,0 

208,459,6 

Phlla. 

Dec. 

31.. 

55,465,0 

251  826.0 

70,897.0 

306,529,0 

15,789.0 

134,574.7 

Jan. 

7.. 

55,465.0 

254.824.0 

70,049,0 

311,386,0 

15.674.0 

169.461.6 

Jan. 

14.. 

55.465.0 

258,072,0 

7-', 754,0 

310.691.0 

15,735.0 

154,013,6 

Jan. 

21.. 

55,465,0 

257.988,0 

7".,S34,0 

312,829,0  15,708,0 

i 

157.642.7 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  83,057,000  on  January  21,  against  S3. 045, 000 
on  January  14. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  21;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  ireek. 

Dry  Goods 

General  merchandise.. 

Total 

Since  January  1. 

Dry  Goods. 

General  Merchandise.  . 

Total  3  weeks 


1911. 


S3, 013. 422 
11,987,729 


815,001,151 


S9,797,420 
36,307,924 


S46, 105,344 


1910. 


1909. 


$4,877,498,  $2,873,085 
18,339,609    8,699,955 


$23,217,107,  $11,573,040 

$11,156,878  $10,232,169 
43,463,776;  32,389,388 


$54,620,654:  $42,621,557 


1908. 


S2. 215, 777 
5,161,119 


$7,376,896 


88,655,682 
19,995,431 


$28,651,113 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  21  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  week 

$11,880,085 
32,432,611 

S13,970,974 
24,853,758 

$15,579,505 
26,393,536 

$16,699,808 

Previously  reported 

35,375,549 

Total  3  weeks     

$44,312,696 

$38,824,732 

$41,973,041 

S52,075,357 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  21 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1. 

Week. 

Since  Jan.l 

Great  Britain 

S10.450 
500 

8541,245 

50,000 

24,875 

$15,573 

501,015 

1,105 

1,308 

13,589 

S15.573 

France 

18,191 

Germany    .       

583,138 

4,172 

South  America 

152.900 

All  other  countries 

157.021 

Total  1911- 

$10,950 

1.403,200 

763,125 

$844,294 
96,200 

200 

$616,120 
2,709,700 
6,693,125 

$2,850,028 

250,300 

16,493 

952 

1,000 
200 

$532,590 

63.979 

120,689 

$108,053 

139 

7,375 

324 

254 

$930,995 

Total  1910 

227,656 

Total  1909 

536,830 

Silver. 
Great  Britain 

3108,053 

225 

Germany    

West  Indies 

3,189 

127,046 

89,975 

All  other  countries 

115,411 

Total  1911- 

S940.694 

1,403,901 

974,780 

$3,118,973 
3,033,423 
2,867,055 

$116,145 
25,417 
68,104 

$443,899 

Total  1910 

250,598 

Total  1909. 

326.605 

Of  the  above  imports  for  the  week  in  1911,  $519,686  were 

American  gold  coin  and  $ American  silver  coin.     Of 

the  exports  during  the  same  time,  $ were  American 

gold  coin  and  $ were  American  silver  coin. 

8atiMti0  and  If  itiaticiaX. 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road and  Industrial  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE.-  -  -  NEW   YORK. 
Chicago,  111..         Boston,  Mass..         Albany,  N.  Y. 

Members  New  York  Stock.  Exchange. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange. 


6  NASSAU  STREET. 
NEW  YORK 
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Staukers*  ©alette. 

Wall  Street,  Friday  Night,  Jan.  27  1011. 

The  Money  Market  and  Financial  Situation.— Security 
market  conditions  have  changed  very  little  within  the  week 
now  closing,  although  such  developments  as  have  occurred 
arc  generally  of  a  favorable  character.  The  first  of  these, 
and  undoubtedly  the  most  important,  was  the  success  which 
characterized  the  offering  of  $60,000,000  New  York  City 
4M%  bonds.  This  amoun!  was  several  times  oversub- 
scribed and  the  bonds  have  been  very  active  in  the  open 
market  all  week  at  irregular  prices.  They  close  with  a  net 
gain  of  :!h-  Reports  in  regard  to  the  iron  and  steel  industry 
are  to  the  effect  thai  there  i^  a  somewhat  better  demand  for 
several  kinds  of  finished  product,  and  the  feeling  among 
prominent  representatives  of  the  industry  is  a  hopeful  one. 

Latest  railway  traffic  reports  show  in  several  important 
cases,  especially,  as  heretofore  noted,  those  from  the  South 
and  Southwest,  a  substantial  increase  over  those  for  the 
corresponding  period  last  year. 

The  Hank  of  England's  weekly  statement  shows  nearly 
.V_"  ,,  of  reserve  held  against  liabilities  and  the  Bank  has 
reduced  its  minimum  discount  rale  from  4^  to  4%.  The 
surplus  reserve  of  the  New  York  Clearing  House  banks  con- 
tinues to  increase.  It  amounted  to  $39,282,450  last  Satur- 
day and  the  movement  of  funds  this  week,  so  far  as  known, 
indicates  that  this  amount  has  been  enlarged. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2}i  to  2%%.  To-day's  rates  on  call  wen-  2K@2J^%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  (.)U-day  en- 
dorsements, 3%i@4%  for  prime  4  to  6  months'  single  names 
and  4J^@4^o' ,'  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  bullion  of  £1,315,978  and  the  percent- 
age of  reserve  to  liabilities  was  51.89,  against  51.2:-!  last  week. 

The  rate  of  discount  was  reduced  Jan.  26  from  43^%,  as 
fixed  Dec.  1,  to  4%.  The  Bank  of  France  shows  an  increase 
of,  2,425,000  francs  gold  and  a  decrease  of  700,000  francs 
silver. 

NEW    YORK    CITY    CLEARIXG-HOUSE    BANKS. 


Capital 

Surplus   _ 

Loans  and  discounts 

Circulation   

Net  deposits 

(T.  S.  dep.  (Incl.  above) 

Specie    

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  excl.  U.S.  dep. 


1911. 

A  wages  for 

week  ending 

Jan  21. 


Differences 

from 

previous  week: 


S 
133,350,000 
196.761,500 
1,245, 811, 100,Inc. 
47.419,900  Inc. 
1,260,036,100  Inc. 
1,699.200  Inc. 
276,656,400  Inc. 
74,451,300  Inc. 


25,886.300 

104.000 

45,082,700 

18,800 

18,852,300 

1,118,800 


351.107.700Tnc.    19,971,100 
315.009,025  Inc.    11,270.675 


36,098. 675  Inc.      8,700,425 
36,523,475  Inc.     8,705,125 


1910. 

A  verages  for 

week  ending 

Jan. Z2. 


S 

127.350.000 

180,024,400 

1,200. 990, 700 

51,772.300 

1,213,707,400 

1,695,600 

259,726.800 

74,098,700 


1909. 

Averages  for 

week  ending 

Jan.  23. 


126,350,000 

165,447,700 

1,335.045,900 

49,113,000 

1,417,776,200 

6,219,300 

302,852,100 

81,979,400 


333.825,500      384,831,500 
303.426,850      354,414.050 


30,398,650        30,387,450 
30,822,5501      31.942.275 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
■condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Rates  close  firm  after  a  week  of  quiet 
I  lading. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  83 %  for  60-day  and  4  87  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8280(5  1  8285  for  GO  days, 
1N500@4  86  for  cheques  and  4  8640@4  8650  for  cables. 
Commercial  on  banks  4N2}.>@,4S2%  and  documents  for 
payment  4  82%@4  83.  Cotton  for  payment  4  82  !>^@4  82 K» 
and  grain  for  payment  4  82%(5  4  S3. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  22>g@5  21J^  less  1-16  for  long  and  5  20  less  1-16® 
5  20  less  1-32  for  short.  Germany  bankers'  marks  were 
04  7-16@94H  for  long  and  95  less  l-32@95  for  short.  Am- 
sterdam bankers'  guilders  were  40  3-16  plus  l-o2(o^40  8-16 
plus  1-16  for  short. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative 
house,  were:  4  83  for  60  days  and  4  86J4  for  sight  on  Mon- 
day and  Tuesday  and  4  83^  for  sixty  days  and  4  87  for  sight 
after   that. 

Exchange  at  Paris  on  London,  25f.  29>^c.;  week's  range, 
25f.  31  He  high  and  25f.  27%c.  low. 

Exchange  at  Berlin  on  London,  20m.  48pf.;  week's  range, 
20m.  48%pf.  high  and  20m.  46%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                        Siiti/  Days.  Cheques.  Cables. 

High  for  the  week __4  83}^  4  8615  4  8680 

Low  for  the  week.. 4  S2H  4  8580  4  86K 

Paris  Hankers'  Francs — 

High  for  the  week 5  21  %  less  1-16  5  20  less  1-32  5  19 %  less  3-32 

l.ow  for  the  week 5  22  4  less  1-16  5  20%  5  20  less  5-64 

(, i  nnanii  Hankers'  Marks — 

High  for  the  week 94  J^  95  95  1-16 

I  ,ow  for  the  week 94  H  94  1 5- 1 6  less  1  -3  2  95  less  1-32 

-  Amsterdam  Hankers'  emitters — 

High  for  the  week 40  02  40  21  10  25 

Low-far  the  week 39  96  4017  1021 

The  following  are  the  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  close  of  the  week;  Chicago, 
15c.  per  .$1,000  premium.  Boston,  10c.  per  $1 ,000  discount . 
San  Francisco,  $1  per  $1,000  premium.  New  Orleans,  com- 
mercial, par;  bank,  $1  per  $1,000  premium.      St.  Louis,  50c. 


per  SI, 000  premium.  Savannah,  buying,  :i-16c.  per  $1,000 
discount:  selling,  par.  Charleston,  buying,  par;  selling, 
1-lOc.  per  $1,000  premium.  St.  Paul,  75C.  per  $1,000  prem- 
ium.     Montreal,    ].V'sc.   per  $1,000  premium. 

State  and  Railroad  Bonds.- -Sales  of  State  bonds  at  the 
Board  include  $19,000  New  York  Canal  4s  at  104;,'S  to  104^ 
and  $66,000  Virginia  6s  deferred  trust  receipts  al  48  to  52. 

The  bond  market  at  the  Exchange  has  been  given  the 
appearance  of  activity  by  enormously  heavy  transactions 
in  the  new  New  York  City  4J^s  (when  issued).  Owing  to 
speculative  operations  in  these  bonds  before  the  awards 
were  made,  they  sold  at  the  highest  prices  of  the  week  on 
Tuesday,  but  they  close  lo-day  only  %  of  a  point  lower. 

United  States  Bonds. — No  sale  of  Government  bonds  have 
been  reported  at  the  Board  this  week.  The  following  are 
the  daily  closing  quotations;  for  yearly  range  sec  third 
page  following. 


2s.  1930 registered 

2s,  1  '130 coupon 

3s.  1908-18 registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s.  1925 coupon 

2s,  1936. Panama  Canal  regis 


Interest     Jan. 
Periods       21 


Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 


Jan. 
23 


*W0U  1*100  % 
•100M  *100H 
*102Mi*102M 
*102>ii*102M 
*115H'*H5!4 
*115H  *H5!^ 
*100H*100H 


Jan. 
24 


*100»4 

*ioo34 

♦102  >^ 
4 102', 
*115M 
*115)4 
*100^ 


Jan. 
25 


*100% 
mi)  ',, 
*W2'A 
'in.", 
*1 15  »  . 
*115>, 


Jan. 
26 


Jan. 

27 


-  inn:,  *10()34' 
♦lOO^'TOOH 
♦111.",  *102'  . 
*102J^I*10'_"~ 

*115Mi*H534 

'  1  1  :,  '  .  *  1  1  r>  >  •. 


*100H  *100H  *100K 


"This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — On  a  reduced  volume 
of  business  the  stock  market  has  been  irregular.  The  daily 
transactions  steadily  diminished  from  an  average  of  521,000 
shares  last  week  to  about  half  that  number  on  Thursday 
and  in  such  a  market  the  tendency  was  naturally  towards 
lower  prices.  To-day's  market  has  been  more  active, 
however,  and  showed  more  strength  than  on  any  previous 
day  of  the  week.  As  a  result  of  these  movements,  of  a  list 
of  30  active  stocks  16  are  higher  and  14  are  lower  than  last- 
week. 

Atchison  has  been  notably  strong  on  favorable  traffic 
reports.  Canadian  Pacific,  St.  Paul,  Norfolk  &  'Western 
and  Northern  Pacific  close  with  a  net  gain  of  a  point  or 
more,  and  Baltimore  &  Ohio,  Great  Northern.  Union  Pacific 
and  Southern  Pacific  have  been  relatively  strong.  On  the 
other  hand,  Reading,  Louisville  &  Nashville,  Missouri  Pacific. 
Brooklyn  Rapid  Transit  and  the  Inter-Met.  issues  are  frac- 
tionally lower. 

Colorado  Fuel  &  Iron  has  been  more  active  than  of  late 
on  a  demand  which  lifted  it  2%  points.  U.  S.  Stee!  shows 
a  net  gain  of  1%  points,  the  preferred  %  and  International 
Harvester  1.     Otherwise  the  active  industrial  list  is  lower. 

For  daihj  iwlume  of  business  see  page  251. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS.  Sales 

Week  endinq  Jan.  27.       for 
Week. 


Range  for  Week- 


Range  since  Jan.  1. 


Lowest. 


Am  Brake  Shoe  &  Fdry.1  200    92 Y2  Jan  25 

Preferred 200  134      Jan  21 

Am  Writing  Paper,  pref.  800   30      Jan  27 

Batopllas -Mining 600,  S2      Jan  26 

Buff  Roch  &  Pitts 100  108      Jan  27 

Cuban-Amer  Sugar,  pref  200    89  K  Jan  23 

General  Chemical 173101HJan  25 

Preferred -  -  -  100 105  H  Jan  23 

Green  Bay  &  West  deb  A  2    78       Jan  27 

Homestake  Mining 216    85       Jan  24 

North  Ohio  Trac  &  Light  510    39?4  Jan  23 

Ontario  Silver  Mining...  1,450      1  H  Jan  23 

Pacific  Tel  &  Tel,  pref..  75    95       Jan  24 

Public  Service  Corp 600116!^  Jan  26117 

St  Jos  &  Grand  Island..  200    18      Jan  26!  21 

2d  preferred 200    40       Jan  26    40 

So  Porto  Rico  Sugar.  pf_  100  113       Jan  24113 


Highest. 


Lowest. 


Jan 

'..  Jan 

•4  Jan 

' »  Jan 

Jan 

Jan 

Jan 

V»  Jan 

Jan 

Jan 

H  Ian 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


26!    90 
230128 H 
26,1  30 
27:|  S2 
27i;i08 
25    BSH 
251100 
23  103  % 
270  78 

85 

39  H 

95 
116H 

18 

40 
113 


Jan 
Jan 
Jan 


Highest. 


93 
134^ 

30  % 
Jan    S2H 
108 

SO', 

103 
105% 

78 

85  '  ■-, 
40  V% 

Wi 
95 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan  117 

Jan!  21 

Jan    40 

Jan  113 


.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Outside  Market. — "Curb"  trading  was  of  insignificant  vol- 
ume this  week.  Prices  showed  an  easier  tendency,  though 
changes  were  extremely  narrow.  British  Columbia  weak- 
ened from  6:V4  to  61^.  Butte  Coalition  gained  a  point  to 
19  J4  then  fell  to  18%.  Chino  registered  a  loss  of  about  a 
point  to  20"\s.  Giroux  moved  down  from  65^  to  6!^.  Greene 
Cananea  fell  off  from  6%  to  6%  and  recovered  to  6:'s.  In- 
spiration rose  from  8:!x  to  8  9-16  and  fell  to  8%.  Miami  im- 
proved from  19  to  19%  and  weakened  to  18%.  Ray  Cen- 
tral fluctuated  between  1  13-16  and  1%,  finishing  to-day  at 
1%.  Ray  Consolidated,  after  a  drop  from  18'4  to  17%,  suf- 
fered a  further  loss  to-day  to  16%.  The  close  was  at  16%. 
Kerr  Lake  advanced  from  7%  to  7%,  fell  to  7%  and  ends 
the  week  at  7  5-16.  La  Rose  Consolidated  sold  up  from 
4  \s  to  4  13-16.  Nipissing  advanced  from  10%  to  10%. 
Trading  in  miscellaneous  securities  was  limited.  American 
Tobacco  lost  3  points  to  422  and  finished  to-day  at  424  C,. 
American  Writing  Paper  common  lost  about  half  a  point  to 
2%.  The  preferred  stock  and  5%  bonds  were  this  week 
listed  on  the  Stock  Exchange.  Intercontinental  Rubber  was 
erratic,  breaking  about  2  points  to  31%,  then  improving  to 
32  and  falling  again  to  30%.  To-day  it  reached  :!2%.  closing 
at  Al  %.  Standard  Oil  Opened  the  week  at  626,  lost  a  point 
to  625.  rose  to  628  and  dropped  back  to  625.  Pennsylvania 
"rights"  were  traded  in  between  2  ]  g  and  2  5-;32.  In  bonds, 
Amcr.  Smelt.  Sec.  6s.  "w.  i.,"  improved  from  100%  to  100%. 
weakened  to  100%  and  sold  to-dav  at  100%.  Atlantic  Culf 
&  AY.  I.  SS.  L.  5s  sold  up  from  70%  to  70  '  2 .  Southern  Hell 
Telep.  5s  were  traded  in  at  07.  Western  Pacific  weakened 
from  93 H  '<>  92  %. 

Outside  quotations  will  be  found  on  page  251. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Salurdav         Monday         Tuesday        Wednesday      Thursday         Friday 
Jan.  21  Jan.  23  Jan.  24  Jan.  25  Jan  26  Jan  27 


*25 

*65 

103% 

{1021 2 

*119 

{107% 

*'J0 

77% 
207% 
*62 
*2G8 
83 
*24 
*52 
•22*4 

46 
12734 
153 
14534 
*201 
*135 
*150 
*234 
*5% 
6434 
*9738 
5938 
*76% 
*73% 
167 
*525 
31 
*70 
*7() 
*1H2 
*23 
281 , 
4  71 4 
36% 
12614 
59% 
*13% 

» 

*. 

•  123 
1351 2 
19% 
5318 
*18 

32% 
*73 
33 
•66 
*15 
*37 
178% 
♦62 
14412 
J138 

2712 
•40 
•137 
•147% 
*8934 

35 

♦64 

51 

•140 

*7012 

*36 

ill's 

•64 
•102 

*89% 

150 
♦1461- 
4178 

10558 

*90 

119 
♦100 

*90 
*100 

127 

*96% 
*100 

157 
901- 

*98 
31 34 

*62 

♦62 
42 
2612 
6338 

11734 
2734 
65l4 
27l4 

•  10 
*8 
2314 
52% 

110 

176 

*93% 
42 

•65 
I6I4 
3512 
5012 
76 
*412 

•  13 
*6 
6II4 


45 

70 
10414 
10212 
1201g 
1071.1 

'Jl 

7712 
208% 

67 
280 

8334 

30 

6614 

23 

46 
12S34 
153 
146 
210 
145 
165 
3% 
8 

65 
100 

5934 

77 

761  - 
1673S 
540 

31 

71 

Ta" 

241" 
29" 
481- 
37 

126% 
60 
1518 
96 
951  - 

134 

13534 
19% 
5334 
1812 
3238 
771- 
3318 
67 
18 
45 

17878 
65 

14412 

138 
2712 
54 

13812 

149 
90% 
35 
66 
52 

145 
72 
3634 

111% 
66 

110 
90 

150 

1471- 
4178 

106 
93 

11934 

105 

110 

105 

127% 
981- 

112 

15712 
901- 
99% 
3218 
621- 
66 
42 
2612 
633g 

11812 
28 
65% 
2734 
11 

812 
23% 
5234 

110 

17638 
9334 
421- 
661 2 
I6I4 
35% 
5034 
7614 
51 - 
1412 

7 
6H4 


*25 
*65 
10384 

1021- 

120 

10612 

*90 

76% 
20734 
*62 
*268 
8234 
*25 
*52 
*22% 
*46 
127 
152 
146 
*201 
*135 
*150 
*234 
*5% 
*64 
*9738 
*58U 
76% 
*731- 
167 
*525 
31 
*6914 

*iif2 

2334 
2814 
47I4 
36% 

125% 
59 

♦13% 


*123 
13534 

183g 

50% 

1812 

3214 
•73 

33 

6634 
♦  15 

39 
1767g 

63 
143U 
138 

28 

♦40 

137% 

*147 

*8934 

35 
*65 

497g 
*140 
*70 

36 
11034 
*63 
*102 
*8912 
14812 
*146 

41% 
10538 
*87 
118% 
*98 
*90 
*98 
126% 
*9734 
*100 
155 
*90% 

98 

31% 
*61 
*61 

40% 
*26% 

631- 
11778 

27% 

64% 
*2714 

10 

*8 

23U 

5278 
*109 
17434 

9314 
*40 
*65 

1534 

35U 

5014 
*757g 

*5 
*13 

*6 
*61 


45 
70 

10434 
1021- 
120 
10738 

91 

771-> 
209 

67 
280 

84 

30 

661- 

23 

47 
129 
153% 
14612 
210 
145 
165 
3% 
7 

66 
100 

591- 

767^ 

77 
I67I4 
540 

31 

71 

"l2*4 

24 
287g 
4814 
3634 
126% 
601g 
151g 

94% 

134 

136% 
191g 
53 
1834 
32% 
7712 
33lg 
6634 
18 
39 

17834 
63 

14412 

138 
2814 
54 

137% 

150 
90lg 
353g 
66 
5134 

145 
72 
36 

11134 
67 

110 
90 

14834 

147 
42lg 

106% 
93 

120 

105 

105 

105 

12738 
991- 

112 

157% 
91 
98 
32l4 
621- 
t6 
42 
2714 
6334 

1187g 
28 
651- 
27% 
1014 
81- 
233g 
527g 

110 

177 
9314 
4212 
66% 
I6I4 
351 2 
5034 
7614 
512 
14 

712 
62 


*25 
*65 
103% 
*102 
1197g 
106U 
*90 

763g 
207% 
*62 
*208 
831g 
*25 
*52 
*22 
*46 
127% 
153 
*145'- 
*203 
*135 
*150 
*258 
*5l4 
*64 
*9738 
*58 
77 
*73 
1671- 
*515 
+30 
*69 
*70 
121- 
24 
2814 
473g 
*347g 
126 

5914 
*137g 


♦  123 
§136% 

1834 

51% 

1834 

3214 

*74 

33 

66?g 
♦15 
♦37 
177U 
*61 
144 

♦  138 
*27 
•40 
13734 

*148 
*8934 

351g 

66 

5014 
*137 
*71 

36 
11034 
*65 
*102 
*89% 
14812 
*145 

417g 
105% 
*83 
11834 
*98 
*90 
*98 
12634 
*98 
*100 
15514 
*901- 
*9758 

31% 

62 
*61 

40 

26 

62U 
11734 

27% 

65 
*267g 

*912 

*8 
*22 
*50% 

175" 

*93 
423g 
6512 
157g 
35 

*5014 

*75% 
*41- 

*12% 
*6 

*61 


45 

80 
104lg 
103 
120 
107 

91 

77U 
2081g 

•  17 
280 

8334 

30 

661- 

23 

47 
128% 
1531- 
146 
210 
145 
165 
312 
7 

66 
100 

59 

77 

77 
167% 
540 

31 

71 

72 

12% 

2412 

2812 

471- 

3634 
126% 

5934 

151g 

96 

941- 
134  " 
136lg 

193g 

53% 

187g 

3214 

77% 

33 

667g 

18 

45 
178% 

65 
144 
140 

2814 

54 
13734 
149 

90l8 

3514 

66 

51 
145 

72 

36 
11138 

68 
110 

90 
14834 
147 

4178 
105% 

93 
11938 
105 
105 
105 
1271g 

981- 
112 
1561- 

90% 

99 

32lg 

62 

65 

4012 

26 

621- 
11838 

2778 

6514 

27I4 

1012 
834 

227g 

5H2 

176  " 

9334 

43 

68 

16 

3512 

5012 

7614 

512 
1412 

7 
62 


*25 
*65 
103% 
*102 

11958 

10U34 
*90 

76% 
207% 
*62 
*268 

83 

30 
*52 
*2238 
*451- 
12738 
153 
I45I4 
§201 
*135 
*150 

*212 

*5 

64 
*9738 
*5834 
*77 
*73% 
167% 
535 

31 
*69 
*71 

121- 
*2334 

2838 

47I4 
*35 
1257g 

5912 

14% 


45 

90 
10414 
103 
120 
107 

91 

7714 
2O8I4 

67 
281 

8378 

30 

661- 

23 

46% 
128% 
153 
145U 
201 
145 
165 
312 
7 

64 
100 

59I4 

78 

77 
1671- 
535 

31 

71 

"l2% 
25 
28% 
47U 
37'- 
12614 
5934 
14% 


* 

9412 

*123 

134 

136 

136 

191g 

I9I4 

52 

5314 

187g 

18'8 

32 

32lg 

*73 

771- 

3234 

3234 

66 

66 

*15 

18 

39 

39 

176% 

1781- 

♦61 

65 

14212  14212 

*137 

140 

2734 

2734 

*40 

54 

137 

138 

148% 

149 

*8934 

90% 

*3434 

35lg 

*64 

66 

50l4 

51l4 

*137 

145 

717g 

7178 

36l8 

36% 

1107g  11134 

*65 

69 

*102 

110 

*891- 

90 

*149 

150 

146% 

1461- 

*41% 

4214 

10334 

105'8 

§87 

87 

11812  11938 

*98 

105 

*90 

105 

*98 

105 

12678 

12714 

9734 

9734 

*100 

112 

15434  15638 

*901- 

90  'g 

97% 

97% 

31% 

32 

61% 

62 

*61 

65 

40l4 

41 

*25 

261- 

*61 

63 

11778  11834 

2712 

28 

6414 

6434 

27 

271? 

10 

10 

*7% 

834 

22 

231g 

50 

50 /g 

*108 

1091- 

17414  1761g 

*93 

9334 

4212 

431- 

6814 

6834 

*16 

I6I4 

3434 

35% 

50% 

5034 

*7412 

7614 

*412 

51? 

*12 

14 

6 

6 

61 

61 

*25 
♦65 
1041g 
103 
*119 
§1061- 
*90 

767g 
208 
*62 
*268 

83 
*25 
*52 
*221- 

46 
127% 
*1521- 
14514 
*201 
*135 
*150 

*2l4 

*5 

63 
*9738 
*58 
*77 
*7312 
*166 
535 
*30 
*69 
*71 
*1U- 
*23 

2814 

47 
*34'g 
1257g 

5914 
*137g 


45 

85 
105 
103 
120 
107 

91 

77l8 
20914 

67 
280 

83% 

33 

661- 

2314 

46 
12814 
15314 
1451- 
21U 
145 
165 
334 
7 

63 
100 

59 

78 

77 
168 
535 

31 

70 

~121- 

2412 

2812 

47 

371- 

126 
5914 
1518 


*123 
136 

19 

521- 

181- 

321g 
*74 

3234 
*65 
♦  15 
*37 
176% 
*61 
*143 
*137 

2712 
*40 
*137 
148 
*8934 

35 
*6312 

5012 
*137 

72% 
*35l2 
111 

64 
*102 

*89l2 
*149 
14612 
*4118 
1041g 
*83 
1185g 
*98 
*90 
*98 
127 

97% 

*100 

15438 

*90i2 

*97% 

31% 

6II4 
*61 

4014 
*25 

6234 
1177g 

2712 

6414 

27 

*934 

*734 

22 

501g 

*1081- 

17414 

931- 

43 

68 

16l4 

35 

507g 
*7512 

*412 
*1212 

*51- 
*6014 


*25 
*6fi 

10518 
103 
119 
106 's 
*90 

7U34 
2091- 
*(!2 
+268 

8314 
*25 

53 

2212 

47 
128l4 
15334 
14578 
*200 
*135 
*150 

*21- 

*5 
*62 
*973g 

58"S 

*76l- 

*731- 

1671- 

*524 

301- 

70 
*70 
*12% 

24'-- 

281- 

46% 
*3478 
1257g 

5914 

15 


45 

.sr, 
106' 4 
103i8 
1 1 91- 

10SI4 

91 

7714 
2097g 

67 
280 

837s 

33 

53 

23U 

47I4 
12914 
154% 
146% 
210 
145 
165 
334 
7 

65 
100 

5878 

771- 

77 
1671- 
533 

301- 

70 

Y3"l8 
2412 
281 2 
4634 
37 
12634 
5978 
15U 


9412 
134 
136 

19 

53U 

181- 

32% 

771- 

33% 

67 

18 

45 
177% 

65 
14312 
140 

2734 

54 
138 
148 

90lg 

35 

66 

5012 
145 

72% 

361- 
11H2 

65 
110 

90 
150 
147 

42 
105% 

93 
11918 
105 
110 
105 
12718 

97% 
112 
15578 


3134 

6134 

65 

4114 

2612 

6314 

119 
2734 
6412 
27 
1034 
812 
2212 
5014 

110 

1751- 
9334 
4312 
68% 
1614 
3514 
507g 
7614 
512 
1412 

7 
62% 


♦  123 
*13534 

*19 

53 

181- 

321g 
*73 

3312 
*65l- 
*16 
♦37 
177 
*61 
143 

♦  137 

2734 
*40 
13734 
*147 
*8934 

35 
*6512 

5012 
*137 
*7U2 

36 
111 

64 

♦  102 

90 
14&34 
147 

*4H2 

105l4 

*9012 

119 

*98 

*90 

*98 

12fi78 
9812 
*100 

1551- 

*901- 

*9758 
315g 
613g 

*60 
4114 
2612 
63 

11878 
2734 
641- 
27 
10'2 
*734 
2212 
50 
§1£9 

175i2 
9334 
4334 
6834 

*157g 
35 
501 2 

*75>2 
414 

*1212 
*5 
6H2 


941- 
134 
13634 

19% 

5312 

19 

32lg 

7712 

34 

67 

20 

45 
17778 

65 
14334 
140 

28 

54 
13814 
14812 

90l8 

3512 

66 

50% 
145 

7212 

3678 
11134 

6412 
110 

90 
14934 
147% 

42 
10714 

93 
11978 
105 
110 
105 
12718 

9834 
112 
1571g 

9078 

98 

32% 

62 

66 

4U4 

281- 

6334 
1191- 

27% 

6434 

27 

101- 
8I2 

2234 

5034 
109 
176% 

93*4 

44 

6912 

161- 

35 

5H2 

76l4 
414 

14 
6 

6H2 


Sales  ol 

the 

Week 

Shares 


160 

1(10 
101) 

300 
600 
,750 
,090 
115 
10 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


600 


300 
200 

"966 
200 
600 
225 

400 
700 
,500 
,800 
800 
,242 
,200 
32 


,010 
,700 
,920 
,300 
,020 


Uail.'oads 

Ann  Arbor . 
Do  prel 

Atch  Topeka  &   Santa  Fe 

Do  pre! 

Atlantic  Coast  Line  Rli.. 

Baltimore  &  Ohio 
Do  pref 

Brooklyn  Rapid  Trans't- 

('anadlan  Pacific 
■'anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RH 

Do    pref 

hie  Gt  VVes,  trust  ctfs.. 

Oo  pref  trust  ctfs 

Chicago  M'lw  &  St  Paul.. 

Do    pref 

Chicago  &.  North  Western 

Do    pref 

ChJc  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpcl 

Do  pref  ctfs  stmpd 

:ieve  Cin  Chic  &  St  L-_. 

Do    pref 

ylorauo  &  Southern 

Do  1  t  preferred 

Do  2d    preferred 

Delaware  &  Hudson... 
e  aware  Lack  &  West. 
Denver  &  Rio  Grande... 

Do    pref 

Detroit   United ... 

Duiutu  So  Shore  &  Atlan 
Do    pref 

t'rle 
*     Do  1st  pref 

Do  2d  pref 

vireat  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  \V .  deb  ctfll 

Havana    Electric. 
Do    pref 

tiockln;   Valley 

Il.lnols  Central 
nterboro-Mctropolltan  . 

Do  pref.. 

lowa  Central 

Do  pref 


,200 
710 


200 
,700 
100 
,600 
925 
,270 


450 
400 


,330 
280 
,100 


200 
311 

052 
200 


100 

075 
520 
S00 
,600 
19 
,250 


16 


,400 

100 

200 
,900 

,000 


900 
200 
140 
1 80 

COO 
075 
640 
000 
400 
900 
200 
100 


100 
300 


100i8    Jan 

10034  Jan 

117    Jan 

10434  Jan 

90     Jan 

747s  Jan 

195%  Jan 

65     Jan 

270'4  Jan 

8()i8  Jan 

30     Jan 

53     Jan 

21%  Jan 

45    Jan 

123     Jan 

147     Jan 

142i2  Jan 

§200    Jan 

1371- Jan 


63 
§97% 

56% 

75 

731- 
164U 
530 

2814 

68 

6734 

11 

22 

27I4 

45% 

35 
xl23 

56 

1334 


KC  Ft  S  &  M  tr  cf  s,  prel 
ansas  City  Southern.. 
Do  pref 

Xake  Krie  &  We.tern 
J     Do  pref 

Lehigh  Valley. 

Long  Island 

Louisville  &  Nashville... 

Manhattan  Elevated 
inneapolis   &  St  Lout 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pref 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Rys  of  Mex  1st  pre! 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

.\  Y  N  H  &  Hartford 

Subscription  receipts  y._ 
N   Y  Ontario  &.  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prel 

Pennsylvania 

Pitt<b  Qn  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pref 

2d   pref 

Hock  Island  Company 

Do    pref 

St  L  &  San  Ft,  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 
Do    pref  do 

'Texas  &  Pacific 

Jl  hlrd  Avenue  (N  Y) 

Toledo  Hailways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

l'win  City  Rapid  Transit 

Union   Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Maryland  Ry 

Do  pret 

Wheeling  &  Lake  Erie 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


Range  since  January  1. 
On  basis  of  100-s/iare  lots. 


Lowest. 


2»4  Jan  20 


Jan  2G 
Jan  11 
Jan  3 
Jan  11 
Jan  11 
Jan  3 
Jan  14 
Jan  3 
Jan  5 
Jan  7 
Jan  6 
Jan  6 
Jan  11 
Jan  12 
Jan  9 
Jan  12 
Jan  5 
Jan  4 


Highest. 


106i4 
103% 
120 
1081 4 

91 

781g 
21078 

65 
27014 

84% 

30 

53 

2312 

47U 
129U 
15438 
146% 
§209 
1371- 


Jan  27 
Jan  27 
Jan  17 
Jan  27 
Jan  4 
Jan  D- 
Jan  17 
Jan  10 
Jan  9 
Jan  18 
Jan  9 
Jan  19 
Jan  17 
Jan  17 
Jan  27 
Jan  27 
Jan  27 
Jan  7 
Jan  11 


314  Jan 


9334  Jan  12 


132  Jan  3 
183g  Jan  23 
50%  Jan  23 
18  Jan  3 
317g  Jan    9 

~32~~ Jan"  3 
64l2Jan    3 


39  Jan  23 
17434  Jan    3 

60l2Jan  12 
1421-  Jan  25 
138    Jan  23 

25i4  Jan     7 


132% 

14734 
8934 
31% 
63% 
4534 

140l4 
70 
34% 

109l4 
64 


Jan  4 
Jan  6 
Jan  18 
Jan  3 
Jan  16 
Jan  11 
Jan  19 
Jan  5 
Jan  3 
Jan  16 
Jan  26 


90  Jan  27 
148%Jan  23 
146    Jan    17 

40"gJan  11 
100i4  Jan    3 

90  Jan  5 
116  Jan  3 
100    Jan  11 


101     Jan  11 

12534  Jan  12 

973S  Jan  26 


150% 

89 

94 

29% 

60 

62 

381- 

24 

5934 
j;114l4 

26% 

6II4 

25% 

10 
8 

22 

50 
108 
16934 

92% 

31% 

6034 

15% 

32% 

50 

75 
414 

12% 
5 

57 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Jan  11 
Jan  11 
Jan  3 
Jan  3 
Jan  3 
Jan  25 
Jan  12 
Jan  11 
Jan  3 
Jan  11 
Jan  3 
Jan  3 
Jan  6 
Jan  11 
Jan  3 
Jan  14 
Jan  27 
Jan  11 
Jan  5 
Jan    3 


66 
§9738 

60 

7V 

73% 
1681- 
542% 

31 

72 

6734 

1234 

24% 

29 

48% 

37 
126% 

6OI4 

15% 


Jan  18 
Jan  11 
Jan  1* 
Jan  24 
Jan  11 
Jan  18 
Jan  11 
Jan  lb 
Jan  13 
Jan  9 
Jan  17 
Jan  17 
Jan  21 
Jan  21 
Jan  21 
Jan  20 
Jan  20 
Jan  17 


95    Jan  10 


136%  Jan  23 
20%  Jan  5 
55%  Jan  4 
19%  Jan  10 
33%  Jan  17 

34     Jan  27 
66"g  Jan  24 


40  Jan  13 
180     Jan  18 

63  Jan  16 
14834  Jan  18 
141     Jan    6 

28%  Jan  23 


140 
14934 

90 

35% 

66 

52 
140% 

72% 

37% 
112% 

65 


Jan  17 
Jan  18 
Jan  17 
Jan  13 
Jan  24 
Jan  21 
Jan  19 
Jan  26 
Jan  6 
Jan 
Jan  19 


90  Jan  27 
151  Jan  3 
1471- Jan    4 

423g  Jan  18 
108%  Jan  18 

90%  Jan  18 
120  Jan  23 
102     Jan  10 


Range  for  Previous 
Year  1910. 


Lowest, 


25  Feb 
4v  Feb 
BO84  J'ly 
r97  J'ly 
1021' J'ly 

b7'4  Sep 
68%  1'eb 
l7B->'  Feb 

60%  J'ly 

L48    J'ly 

BS     Aug 

23?8  J,'y 

64%  J'ne 

10    J'ly 

40    J'ly 

H334  J'ne 

1 4  ;  Sep 
137%  J'ly 

LU,       J    lit 

14'j     Apr 

lo.>     Apr 

2%  Dec 

4-s  S<?P 

Nov 

Sep 

J'ly 

J'ly 

Aug 

J'ly 
J'ly 


102  Jan  11 
12934  Jan  4 
100    Jan  17 


158%  Jan  18 
9034  Jan  17 
98  Jan  18 
33% Jan  18 
64  Jan  18 
6234  Jan  9 
42%  Jan  18 
281-  Jan  27 
6438Jan  19 

1191- Jan  27 
28%  Jan  17 
6534  Jan  20 
2734  Jan  21 
12  Jan  5 
8%  Jan  17 
2358  Jan  6 
53"8  Jan    5 

110% Jan  17 

17738  Jan  19 
94  Jan  7 
45  Jan  9 
70  Jan  7 
1634  Jan  4 
35"8  Jan  18 
51%  Jan  27 
77  Jan  6 
5% Jan  18 
14%  Jan  17 
7i- Jan  17 
625g  Jan  1 


61 
'-9 

46 
iO 
,0 
49' 
49J 

■**u  j"iy 
1.2%  J'ly 
45  J'iy 
111  Jly 
17  Jiv 
19%  J  iy 
35  J'iy 
16%  J'iy 
lis    J'iy 


Highest. 


68 


45 
11 
881 
92 
112 
124 


J'ly 

Aug 

Ja:i 

May 

J'ne 

J'iy 


1414  J'iy 
41%  J;iy 


J'ne 
J'ly 
Aug 
J'iy 
Aug 
J'ne 


37%  Dec 
173%  Dec 

60    Jiy 
i3H- J'iy 

123    J>e 


23 

J'ly 

40 

Sen 

114 

J'ly 

144 

J'ne 

T8D1. 

Sep 

?7 

J'ly 

57 

J'iy 

41 

J'lv 

125 

J'ly 

00 

Feb 

231; 

J'ly 

105'j 

J'ly 

551- 

May 

§101 

J'iy 

823 

Apr 

149 

Apr 

1143 

J  ne 

381 

Au-/ 

8S1- 

J'ly 

08 

Feb 

ill! 

>  Auu 

100 

Oct 

105     Feb 

122%  J'iy 
89  J'ly 
110  Oct 
i3u%  J'iy 
z85  Aug 
87     J'LV 

2i'"s  J'iy 
54    J'ly 

58     Aug 

^4%  Aug 

1M-.  J'ly 

511-  j'iy 

103%  J'ly 

is    J'ly 

43    J'iy 

22%  J'ly 

5  -  J'ne 

5%  J'ly 

19    J'iy 

4i34  J'ly 
103  J'ly 
151%  J'ly 

88%  J'ly 

23%  J'ne 
47  J'ne 
12%  J'ly 
28%  J'ly 
40  J'ly 
Aug 
Apr 
J'ne 
J'ne 
J'ly 


36     Men 

72%  Men 

124ig  Jan 

U4%  Jan 

1371- Jan 

119%  Jan 

94    Jan 

82     May 

202'%  Nov 

7u     jan 

312     Jan 

92    Jan 

UJ34  Jan 

09     Apr 

:«/s.Jan 

04%  Jan 

l56i£  Jan 

1/2%  Jan 

li>2%  Jan 

;2o  "  Jau 

162'-  Feb 

:/j%  Feb 

5%  Jan 

in..  Jan 

92  %  Mch 

iU4    Jan 

o ;.  Feb 

b ,    Mch 

tl     Jan 

1U5  Jan 
2-  Mch 
jan 
Ian 
Dec 
ifc%  Jan 
^4-g  Jan 
:i4->8  Jan 
5234  Mch 
t2     Mch 

143%  Jan 
fcOi-  Jan 
J  8%  Mch 
i.7%  Apr 
99     Jan 

140    Oct 

]*/  uan 
15%  Jan 
-2%  Jan 
30  Jan 
54%  Jan 
80  Feb 
44%  Jan 
71  Jan 
1534  Jan  ' 
02S4  Jan 

186  Nov 
<o%  Apr 

15934  Jan 

146     Oct 

S334  Jan 
80  Feb 
145  Mch 
15c%  Mch 
923.1  Jan 
.rl%  Jan 
?4%  Jan 
/3%  May 

140  NOV 
72%  Nov 

37%  Nov 
118  Mch 
687g  NOV 
lu-j-.;  Jan 
Jan 
Mch 
Mch 
Jan 
!  L'8%  Mch 
U%  Mch 
H5's  Jan 
1183.  Jan 


93 
10- 
:151 


67 

3 
8 


44 


Us    jan 

13*%  M'-h 

0-1%  Mch 

1 16     Mch 

'72'  ■  Feb 

13%  Feb 

1  noi-  Jan 

o7%  Jan 

-2%  Apr 

to    Jan 

6'J    Jan 

14%  Jan 

1 1  %  Jan 

iloS'4  Jau 

33%  Jan 

«o    Jan 

3uS.i  Jan 

'9%  Jan 

1**4  Jan 

"4%  jan 

72%  Jan 

1171-2  Jan 

iu4'f4  .Tan 

103%  Jan 

42i.,  Jan 

72%  Jan 

:  7%  Jan 

61     Jan 

54%Mch 

77     Dec 

lJ    Jan 

23     Jan 

13%  Jan 

64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


tianfts 

New   York 

Aetna  

\merica  H_. 
Amer  Kxch 
Audubon  .. 
Battery  Pk. 

Dow  ?r/|> 

Broni  Kyrol 
Bro>;  .\at 
Brvant  Pic  1 
rlaccu  a  l)r 
Ue'iuury  j|.. 
Chas:     


titd 

Ask 

175 

180 

5J2% 

600 

235 

2421; 

( 

K0 

Jlo 

1321; 

390 

410 

( 

300 

198 

205 

155 

160 

( 

138 

145 

170 

175 

501 



Banks 

Chatham  .. 
Chelsea  Exli 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|- _ 
Columbia  fl. 
Commerce  . 
Corn  Ex  U__ 
East  River. 
Fidelity  1|._ 
Fifth  A  veil. 


nid 

Ask 

350 

360 

190 

200 

415 

425 

153 

158 

T396 

T400 

150 

160 

40) 

375 

400 

T204 

T210% 

309 

3121' 

115 

125 

165 

175 

4000 

4250 

Banks 

Flth    

First  

14th  Stn... 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ-Am  11 
Germ'n  Exli 
Germania  11. 

Gotham 

Greenwich  f 

Hanover 

Imp  <5c  Trad 


Bid 

Ask 

300 

350 

T865 

t875 

150 

155 

tl94% 

T195% 

325 

335 

290 

30  J 

140 

145 

485 

550 

575 

150 

1571- 

245 

250 

T045 

550 

565 

Banks 

Irving  N  Ex 
/etfersonH.. 

Liberty 

Lincoln 

Manhattan^ 
Mark't&Ful 
Uech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  1, 
Metropol  'nl] 
Mt  MorrisH. 


Bid 

Ask 

200 

210 

160 

165 

600 

62". 

400 

425 

325 

335 

250 

200 

250 

152% 

157% 

160 

170 

178 

182 

390 

410 

200 

205 

250 

260 

Banks 

Mutual  U... 

Nassau  lj 

New  Neth'd 
NewYorkCo 
New  York. 
N'ht  &Day1 
19th  Ward. 

PacincD 

Park 

People's  H_. 

Phenix 

PlazaH 


Bid 

Ask 

285 

295 

250 

210 

220 

900 

T320 

250 

250 

260 

230 

240 

358 

362 

245 

175 

185 

625 



Banks 

Btd 

Prod  Exch  1> 

165 

Reserve 

Seaboard  .. 

400 

Second  .... 

385 

Sherman 

135 

State  H  

275 

12th  Ward. 

23d  Ward.. 

140 

Union   Exc. 

172% 

Wash  H'ts  1| 

275 

West  Side  H 

653 

Yorkvllle  H- 

500 

Ask 

1721) 

1121] 

400" 


140 
18*2V| 


•  Hut  and  s  *ed  nr  ces:  no  sales  were  uuae  on  this  day.   ♦  rix-ngucs.    $Less  tnan  100  snares,  iistate  oanks.   a  Ex-dividend  and  rights.   i>  New  stock, 
li*!a  at  Stoc!:  Excnan^re  or  at  auction  this  week       ti  First  Installment  paid       u  Sold  at  pr. vatJ  sale  at  this  price,      z  2d  paid.      j/3d  paid. 


Jan.  28  1011.  | 
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STOCKS— HIGHEST  AND  LOWEST  SALE  1U1CES 


1-230 

*7% 

*27% 

64% 

*4S% 

*84 

4112 
*93 
91" 
79" 
53 
Mill 
59 


240 
81 

30 

65 

483., 
Ktll 

I  I'M 

97 
9% 

79% 

53 
118 

59 


►230 
*334 
22% 

*1S 

*10 

*30 

40% 

mo 

*33.i 
353S 

*87«4 
78% 

lOS'.t 

►  260 

►  100 

40% 
HI  51" 

►  1153, 

143% 

95' 2 
*30% 
*93 

39% 
*29 
*50 
141 

10'" 
*29% 

31 
M03 

33-Ti 

*3 
142% 

♦  14% 

79% 
*57 
33l4 

♦  15 
♦51 

►150'« 

6% 

1143, 

►  123 

5 

♦  17 
I234 
5638 
401- 

*84 

11134 

*90 

*741" 

1217g 

125 

♦  17 
•83 

5712 
U09 

,   18% 

V70 
71 

*26% 
52 

107 

104 

*181" 

*66% 
3214 
951" 

16U4 
*2% 
*3% 

♦31 
9514 
32U 

*9334 

188 

*51% 

t 

"36% 

132 

*90 

*8 
*55% 
102 
'103% 
*15 

51 

98 
*6638 

*41" 
*12 

371" 
1091" 

73 

.77% 
1187s 

4534 

641" 
124 

60 
ISO 

75 
*67I" 
110  " 


240 
■1 
•  •  8g 
1812 
11% 
32 
411% 

111 
51., 
355a 

88% 

79 
105% 

300 

102 
461" 

116% 

120 

143% 
9534 
32 
94 
39'4 
301 2 
603, 

141 
101- 
£8»4 

31% 
104 

34% 

4 

1433.1 

\ih 

791.1 

67 

33% 

18 

55 
152 

67S 

H5I4 

1237g 

5% 

1734 

1234 

5638 

4fll" 

86 
11334 

93 

75 
12178 
12514 

18 

94 

58 
109 

18% 

74 

7U2 

27 

5338 
IO7I4 
1041" 

19% 

731" 

3234 

95% 

I6H4 

3 

5 

341" 

96% 

32i: 

94l4 
188 

52 
11212 

3634 
132% 

92 
9 

57 
102 
1041s 

17 

51% 

98 

6814 
7 

17 

37% 
10912 

73 

77% 
119 

46 

643., 
125 

60 
158 

75 

68 
119 


Monda.li 
Jan.  23 


*230 
*778 
29 

83% 

4S 
*90 
401" 
94 

9% 
781" 
5284 
*I10 
59 


812 

29 

6434 

481.1 
10H" 

41% 

94 
91; 

7984 

538a 
118 

59 


i235 
*;{3., 
221  „ 
177g 

■Mill" 

*30% 

*40 

UOSg 
*4'4 

*35% 

*8814 
771" 

105 

=2.60 

'100 
40 

116 
*115 

14338 
941 " 
32 
9334 
3918 
29% 
601" 

139 
10% 
291 2 
3H2 
"103 
3414 
*3 

H17S 
14l2 


*57 

33'4 
♦15 
*46 
151 

63., 
1131" 

♦  123 

514 

1712 

1212 

56 

4014 
*8334 
11218 
*90 

75 

12134 

*125 

*161" 

♦83 

5718 
*108 

1834 
*70 

71 

261" 

5134 
106% 
104 
*181" 
*6612 

3212 
*95 
161 

*2 

*314 
*32 
§96 

3212 
*9334 
§190 
*52 

~35% 

13H" 

*90 

838 

5718 

♦  102 
*103% 

*15 
*51 
*95 
*66 

*5 
*15 

3718 
11012 
•70 

7678 
11878 

4514 

6414 
+  124 

*156" 
74U 
67 

*110 


235 
4 
227« 
1778 
1 1 14 
32 
41 

11038 

5 

38 

881; 

7884 

1051- 

300 
102 
461- 

1103a 

120 

144 
94% 
32 
041" 
3934 
303] 
601" 

142 
10% 

291  ■: 
32% 

104 

3S14 

4 

14318 

14% 

80 

67 

3314 

18 

55 
15178 

7 
11434 
1231" 
5% 

1778 

1234 

56 

40l4 

85% 
1127s 

921 2 

75>4 
122 
126 

18 

94 

5778 
110 

1878 

73 

7n2 

2634 

54% 
10714 
10414 

1834 

70 

321" 

97 
161 
234 
5 

35 

96 

321" 

941" 
190 

521" 
1121" 

361" 
131% 

92 
8% 

571- 
10234 
1041" 

17 

54 
101 

69 
712 

17 

371" 
1101" 

73 

78% 
11914 

4034 

6434 
125 

1~5~8~  ' 
7514 
67 

119 


Tuesday 
Jan.  24 


+230 
778 
*27 

631" 
*48 
*84 

4078 

*93 

91" 

79% 

5314 

§117% 

*57 


240 
778 

30 

6  1 '  1 

48% 
102 

41>2 

941g 
9i" 

80 

54'2 
11712 

59 


Wednesday 
Jan.  25 


*230 
378 
2234 

*173, 

*10 

*30 

4018 
1101.1 

*4 
*30 
*8S% 

773, 
1051.1 
+260 
*100 

46 

151" 
*115 
14312 

94 

31% 

93«4 

3918 
§30 

60 
*139 
*10% 
*29 

3134 
1037s 

3412 

*3 
142 

1412 

7812 

* 

"33!~4 

♦  15 
*46 
15134 

634 
11338 
123 
538 

17% 
*12l2 
♦55 
♦391 2 

85 
112% 
*90 
*741" 
12134 
I25I4 
*16l" 
*83 

56l2 
*108 

18% 
*70 

70l8 

2578 

53 
106% 
106 
*181" 
♦661 2 

3278 
*95 
§162% 

*212 

*3% 
*32 
*94 
§3% 
*9334 
*188!4 

501 2 
* 

353~, 
131 

92 

*8 

58 
*102 
*10334 
*15 
*51 
*95 
*65 

*5 

♦  14 
3718 

1101S 
*70 

77% 
11834 

4514 

6434 
125 

5934 
♦150 

75 

6734 
*110 


240 
3% 

2234 

1812 

lllj 

32 

4078 

11034 

5 

371" 

89 

7S% 
1051 2 
300 
102 

46 
1161" 
120 
144% 

94 

31«4 
9384 

391 1 

30 

61 
142 

11 

291s 

32% 
104 

36 

4 

1421" 

141- 

79% 

67 

3314 

18 

55 
152 

6% 
11312 
123 
5% 

18 

13 

56 

4012 

85 
113% 

9212 

751» 
122 
12514 

18 

93 

5634 
109 

18% 

74 

7034 

26% 

531 " 
IO7I4 
100 

191" 

7312 

331": 

97 
1621 2 
3% 
5 

35 

97 

33% 

941" 
18934 

601- 
1121- 

3534 
131% 

92 
81" 

58 
10234 
104% 

17 

54 
101 

69 
61" 

17 

3712 
111% 

73 

78% 
118% 

4512 

6434 
125 

60 
158 

7514 

68 
119 


§235 
*8 
♦27% 

63% 
•I  S 1  •■ 

*84 

4(13, 

♦93 

912 
7'J34 
5384 

§110 
59 

*104 

§240 
33, 
2234 
18 

♦  10% 
30% 
401" 

*11014 

*4 

36 
*88 

773o 
105 
*260 
1001 2 
*40 
115% 
*115 
14334 

9412 

3112 

93% 

3814 

2912 

*58 

*139% 

*10% 

*29 

31% 
*103l" 

34% 

*3 
141% 

14% 

79 
*58 

331 2 
♦12% 

52 
151 

6% 
II3I4 
123 
51 2 

17'4 
*121" 

55% 
*39% 
*83 
112% 
*90 
♦74% 
12034 
§12534 

♦  161" 
*83 

5614 
*10814 
*18% 
*70 
70% 
25 
52% 
*107 
IO6I4 
18% 
68 
33% 
*951" 
+  161 
*2!" 
*3% 
*3214 
96 
321" 
94 
189% 
*50 
* 
35% 
131 
*90 
8 
*55% 
*102 
§104% 
*15 
51 
§100 
65% 
*5 
*14 
*3634 
109% 
*70% 
77% 
11834 
4538 
64% 
♦  124 

*150~ 

7434 
68 
117 


230 

8% 

30 

6438 

49 
102 

41 

941.| 

10% 

81% 

55 
116 

59 

108 
241 
•■■••'. 

223 1 

18 

11 

301" 

4078 

110% 

5 

361" 

881" 

78% 
105 
300 
lOOl" 

47 
U578 
120 
144% 

9484 

3214 

94 

39 

2934 

61 
141 

11 

2914 

32% 
104 

35% 

4 

14238 

141" 

79% 

67 

34% 

18 

52 

151% 

6»4 

11334 

123 

B*i 

1714 

13 

55% 

40% 

85 
113% 

921" 

75% 
121% 
12534 

18 

93 

57% 
109 

18% 

74 

70% 

25% 

5234 
10738 
106% 

18% 

68 

33% 

97 
163 
3% 
5 

35 

96 

32% 

94 
18934 

52 
1121" 

3534 
131 

92 
8 

60 
103 
1041" 

171" 

513^ 
100 

65% 
7 

17 

3714 
109% 

72% 

7S34 
119 

45% 

6434 
125 

158" 

75 

68 

117 


Thursday 

Jan  26 


*230 

*7'8 
*■>') 

63% 

4878 
*90 
4078 
91 

9% 
S0-1.I 

541.1 
+  ll.r.l" 

58% 

$250~ 
*384 

221" 

18% 
*ioi., 
*30% 

41 
11()14 

*4 

36% 
♦88 

771" 
105 

♦  260 

♦  100 

46 

*ll.r:.- 

*115 
143% 

941" 
3H" 
93% 

38% 

30% 

591" 
*139 
*10 
*29 

301" 
♦102% 

34% 

*31" 
141% 
*14% 
♦78 

60 

34 
*12% 
*50 
151 

6% 
113% 
123 

*514 
♦163., 

♦  12% 
551 " 
3934 
84% 

112% 

*90 

*74U 
*12034 
*124% 

*1612 

♦  83 
55% 

108% 
*1834 

72 

70% 

25% 

53% 
106% 
105% 
*18 
*6tt% 

32S4 

96 
►hill" 

*21" 

*3% 
*32 
♦96 

33 

941" 
*189 

50 

* 

*35% 
+  131 
♦88 

*8 
*55 

♦  1001  o 
104 
*15 
*51 

§100 
*65% 

*41n 

*14  " 
37% 

110% 
72% 
773,; 

118% 
45l4 
64 
*124 

*50 
§158 
74% 

♦66% 

117 


245 
8% 
29% 
64 
49 

102 
4U" 
94% 
10% 
8184 
541 1 

117 
58% 

2~50" 
4 
221" 
1  Si- 
ll 
32 
41% 

110% 

5 

361" 

88% 

78% 

105 
300 
102 

46 
116 
120 
144% 

941" 

32  " 

93% 

39 

32% 

6H" 
1391" 

11 

29% 

31% 
104 

34% 

4 

14134 

14% 

80 

60 

34% 

18 

55 
151 

6% 
114% 
123 
684 

171- 

1234 

551" 

40% 

84% 
11234 

92% 

76 
122 
125% 

18 

93 

5638 
108% 

18% 

72 

701" 

2534 

54% 
10634 
105% 

19% 

68 

33 

96 
163 
3% 
5 

35 

98% 

331" 

95 
18934 

50 
112% 

3534 
132 

95 
81" 

60 
103 
104 

17 

53 
102 

66 
7 

20 

38% 
110% 

73 

78% 
U  v8 

45% 

641" 
125 

60 
158 

743., 

68% 
117 


Friday 

Jan  27 


+230      240 
7%       8 
2978     30 
*62%    63% 
481.J     487K 
10184  IOI84 
41%     411" 
*94        95 
934       934 
81%    82% 
54%     5484 
*110      117 

38        581" 
*104      108 
§255      255 
378       378 
223>     231" 
181"     18% 
*10%     11 
*30%     31 
40-<4     41% 
*110      111 
*4  5 

*36        37 
8734     88% 
77%     78% 

105  105% 
*260      300 
+100      102 

*4534     46% 
*1I4       116 
116      116 
144      144% 
*93%     95 
32        32 
93%     93% 
381"     39 
32%     33% 
6134     62'., 
140%  140% 
*10        11 
*29%     29% 
303.,     31 
♦103      104 
35        3538 
*3'"       4 
142      142% 
*14         1434 
79         79 

* 65 

33%     34% 
♦12%     18 
*50        55 
151      15134 
6%       6% 
114%  116 
*12278  123% 
*538       534 
1678     17% 
12%     12% 
54?8     55 
*39%     40 

85%     85% 
11234  113% 
*90        9212 
*741»     75% 
♦  1211"  122 
*124%  126 
*161"     1"34 
*83        94 
*56%     59 
*107%  1081" 
18%     18% 
72%     72% 
70%     72 
26%     26% 
531"     54% 
106%  107% 

106  106 
18        1878 

*66%     70 
33%     33% 
97       97 
*16U"  163 
*2%       3% 
*3% 

§34 

*951» 
33% 
95 


the 
Week 

Shares 


*189 
50 
*. 

35" 

+  131 

*88 

*8 

*55 


5 

34 

98 

33% 

95 
1901" 

50 
112% 

35% 
134 

94 
M" 

60  " 


1001"  1001  j 

*103%  104% 

*15        17 

*52        56 

§104      105 

66% 


*5 
*14 


7 
20 


38%     39?4 
11034  11034 
73%     73% 
78        78% 
119%  119% 
45%     45»4 
64%     65% 
125      125 
6934     5934 
158      §158% 
7434     75 
6678     67 
♦110      119 


58 

600 

800 

54,400 

2,820 

LOO 

3,900 

300 

4,000 

16,450 

5.1(H) 

31 

2,200 


333 

800 

1,900 

575 


200 

2,400 

200 


1,050 

500 

31,300 

3,550 


100 

600 

300 

200 

11,200 

1,000 

1,200 

900 

4,950 

9,550 

2,000 

400 

200 

100 

14,570 

200 

9.425 


31.700 

1,350 

2,416 

100 

3,295 


100 

1,700 

27,500 

7,750 

412 

2,750 

1,400 

1,100 

600 

410 

300 

21,925 


300 

1.360 

816 


STOCKS 

NLW    YORK    STOCK 
EXCHANOE 


Range  Since  January  1. 
On  basis  of  100-sliare  lots. 


Lowest. 


3.900 
150 

1,850 
200 

4,700 

1,760 
11,225 

2,600 

2,200 
400 
100 

1,975 
300 
340 


20 
210 
1,710 
800 
410 
500 


3,500 
1 ,090 
200 
1,415 
300 
210 
250 


772 

415 

1,000 


6,400 

900 

400 

584,300 

5,530 

3,560 

8,765 

330 

400 

140 

3,410 

1,120 

200 


.iiuiisln .  .d.  Alisccllaiicoi! 

Adams  Express 
Ilis-Chalmeri 

Uo  prei 

Amalgamated   Copper 

\nicr  Acricultural  Chem. 

Do    prel 

.American  iiect  Sugar 

Do    pre! 

American  Can 

Do    prel 

American  Car  &  Founury 

Uo    pre! 

American  Cotton  Oil 

Uo    prei 

American    express 

American  tikie  &  Leather 

Do    pref 

American  Ice  Securities.. 
American   Linseed 

Do    pret 

American   Locomotive 

Do    pret 

American  Malt  Corp 

Uo    prel 

Anier  Smelters  Sec  pret  U 
Amer  Smelt. ntr&  Kelinlni; 

Uo    prel 

American  Snull 

Do    prel 

Amer  Steel  Found  (new). 
American  Sugar  Rellnin; 

Uo    pre! 

American  Te:eph  &  Telep 
American  Tobac  (new)  .pi 
American  Woo' en 

Uo    pret 

./AnacondaCopper  Far$2h 

Bethlehem  Steel 
Uo  prel. 

Brooklyn   Union  (Jas 

Brunswick '1  err.:  it  ny  S>.» 
liuitericu  Co 

(•entral  Leal. .zl 
j     Uo  prel 

Colorado  Fue:  &  iron  .. 
Col  &  Hock  Coal  &  Iron. 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Uo    pret 

Crex  Carpet 

Ulstlllers1  Securities  Corp 
[-"ederal  Alining  &  Smelfg 

Do    pref 

ileneral   Electric 

dGoldfleld  Con  M. Par  $10 

Int  Harvester  stk  tr  cUs 
Do  pret  stk  tr  ctfs 

lot  Mer  Marine  stk  tr  ctts 

Do    pre! ........... 

international  Paper. .. 

Uo    pref ... ..... 

Internat  Steam  Pump 

Do    pref ....... 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies. 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

.National  Eead . 

Uo    pref _. 

dNev  Cons  Copper. Par  $5 

i\ew  York  Air  lirake 

North  American  Co.  new 

Pacific  Mall .. . 
aclflc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (Pittsb'b) 
Pittsburgh  Coal   Co.. 

Uo    pret 

Pressed  Steel  Car 

Uo    pref 

Pullman  Company 

Quicksilver  Mining 

Uo    pref 

Railway  Steel   Spring.. 
Do  pret 

Republic  Iron  &  Steel 

Do    pref 

Oears,  Roebuck  &  Co 

Oloss-Sheffield  Steel  &  Ir 

Do    pret 

JTennesseeCopper  Par$2o 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  llap  &  Paper 
Do  pret 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  <Sc  Improvcm't 
U  S  Reduction  &  ReOninp- 

Do    pref 

United  States  Rubber.. 

Do  1st  pret 

Do  2d    pref 

United  States  Stec! 

Do    pref ... 

dUtah  Copper Par  tio 

Virgin, a-Caro!lna  Chem. 

Do    pret 

Vrglnla  Iron  Coal  &  Coke 


235 
7% 
27% 
61 
46 

101  I, 
3934 
921" 
878 
77 
501" 

115 
5534 

105 
§224 
334 
20 
1734 
10% 
30% 
38% 

108 

334 

35% 

86% 

7234 

103% 


Jan  20 
Jan  27 
Jan  6 
Jan  .': 
Jan  3 
Jan  27 
Jan  12 
Jan  9 
Jan  6 
Jan  5 
Jan  3 
Jan  3 
Jan  11 
Jan  5 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
Jan  13 
Jan  16 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  3 
Jan    3 


VTgll 

Vl/eils  Fargo  &  Co. 
» »  estern  Union  Teleg. 
VVestingh'seEl  &Mfg  assen 
Uo  1st  nret 


100% 
4334 

113 

111 

140% 
93% 
30% 
91% 
38% 
29 
59 

135 
9 
29 
28% 

100 

31 

4 

13534 
13% 
74% 
60 
32% 


Jan  25 
Jan  3 
Jan  C 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  25 
Jan  12 
Jan  3 
Jan  3 
Jan  6 
Jan  5 
Jan  11 
Jan  11 
Jan  3 
Jan  5 
Jan  3 
Jan  10 
Jan  10 
Jan  26 
Jan  11 


48%  Jan  11 

14978  Jan  12 

5%  Jan  14 

109    Jan    3 

122%  Jan    3 

4%  Jan  18 

15% Jan  17 

12    Jan  10 

54    Jan    3 

3984  Jan  26 

84%  Jan  26 

106     Jan    3 

92% Jan  18 

7434  Jan  18 

117%  Jan  16 

124     Jan  20 

17    Jan  10 

85     Jan     6 

54     Jan  12 

106    Jan    5 

18%  Jan    3 

70%  Jan    3 

64    Jan  10 

25    Jan  25 

44     Jan    3 

105%  Jan    3 

100%  Jan    3 

17%  Jan    3 

6734  Jan    4 

30%  Jan    3 

92%  Jan    3 

159     Jan    3 

2%  Jan  14 


Highi  u. 


i23(i 
8% 
30 
65% 
49 

10134 
4314 
94% 
10% 
82% 
55 

118 
59% 

10.3 
(255 
4% 
23  " 
I884 
11% 
31% 
41% 

110% 

4% 

361" 

88% 

79 1" 

105% 


Jan  25 
Jan  6 
Jan  27 
Jan  7 
Jan  25 
Jan  27 
Jan  4 
Jan  20 
Jan  25 
Jan  27 
Jan  25 
Jan  14 
Jan  19 
Jan  6 
Jan  27 
Jan  3 
Jan  27 
Jan  4 
Jan  9 
Jan  3 
Jan  26 
Jan  13 
Jan  18 
Jan  25 
Jan  5 
Jan  20 
Jan  23 


101  Jan  5 
40%  Jan  20 

11638  Jan  23 

116     Jan  18 

1441"  Jan  18 
907s  Jan  20 
321"  Jan  6 
94%  Jan  23 
40  Jan  4 
33%  Jan  27 
<j2  4  jan  27 

142%  Jan  9 
10%  Jan  23 
29%  Jan  23 
3234  Jan    4 

10438  Jan    4 

36    Jan  24 

4     Jan'  5 

1433)  Jan  21 
15  Jan  6 
80  Jan  23 
62  Jan  6 
34%  Jan  26 


Range  for  Previous 
Year  (1910). 


31     Jan  11 

92  Jan    3 
31%  Jan    4 

93  Jan    4 
185     Jan    3 

50     Jan  26 


32 
131 

91 
8 

57 
100% 
102% 

15 

50 

95 

65% 
3% 


Jan  11 
Jan  24 
Jan  19 
Jan  2i 
Jan  20 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  16 


36 
109% 

72% 

7138 
116% 

44% 

62% 
12378 

52 
§150 

73 

65% 
116 


Jan  6 
Jan  18 
Jan  26 
Jan  3 
Jan  3 
Jan  3 
Jan 
Jan 
Jan 
Jan  18 
Jan  3 
Jan  12 
Jan  14 


52    Jan  20 

153%  Jaa    4 

7'8  Jan    3 

116     Jan  27 

123*4  Jan  14 

584  Jan  25 

18    Jan  24 

1278  Jan    6 

56%  Jan  17 

41%  Jan  II 

85'8  Jan  14 

114%  Jan  20 

93     Jan  19 

7634  Jan  13 

122    Jan  20 

Jan    4 

Jan  18 

Jan    6 

Jan  21 

_  Jan  16 

19%  Jan    9 

72%  Jan  27 

72    Jan  27 

29%  Jan    4 

54%  Jan  26 

109    Jan  19 

1061"  jan  25 

1878  Jan  27 

69     Jan  14 

33%  Jan  24 

97     Jan  27 

161%  Jan  21 

2"8  Jan  13 


127 

18 

85 

58 
108% 


3434  Jan  19 
96  Jan  25 
33%  Jan  18 
95  Jan  26 
18934  Jan  25 
5U" Jan  14 


3034  jan  20 
135%  Jan    3 

92  Jan  24 
M38  Jan  23 

58  Jan  24 
102%  Jan  17 

104  Jan  20 
10  Jan  16 
5234  Jan    5 

105  Jan  27 
691"  Jan    4 

4%  Jan  13 


3934  Jan  2 

11178  Jan  14 
74  Jan  14 
7S78  jan  2 

119"  Jan  27 
47%  Jan  9 
65i2  Jan  27 

125     Jan    3 

60     Jan  21 

(158%  Jan  27 

76%  Jan  19 

68     Jan  18 

123     Jan 


Lowest. 

Highest, 

§235     Dec 

<  ■    Jan 

7<  ■  J'ly 

15    Jan 

.7     Auir 

;.--34  Jan 

551,  J'ly 

9004  Jan 

35    J'ly 

%  Oct 

991     Apr 

■"■■     Jan 

:.4     J'ly 

,  1  ■ Jan 

1     J'ly 

i.5%  J'na 

r  .    1  11c 

Jan 

02     J'ly 

:  %  Nov 

o9!-  J'ly 

7^78  J  an 

1(19      J   lis 

120     Men 

.21,  J'ly 

'     Men 

1(10     Dec 

107     Oct 

523  1     Dec 

§3^0     Jan 

,ji-.  Sep 

8%  Jan 

19     Sep 

47%  -an 

16%  Dec 

-9%  Men 

10%  J  iy 

)734  Jan 

25%  J'ne 

<o<8  Jan 

29    J'ly 

t2%  Jan 

1021*  Aug 

U5    Jan 

3%  Dec 

s    Feb 

•Si'  J  ne 

48     Mch 

•  2 '  J  'iy 

9J7S  jan 

61%  J  iy 

zv!4     Jan 

■..si,  JTv 

11'-".;  Jan 

245     Nov 

85     Apr 

..,io  Ja.i 

li.2     Dec 

38    J'ly 

66    J  an 

111%  Oct 

127%  Feb 

1111"  Dec 

1 2^     Feb 

12684  J'ly 

143%  Feb 

90  •  J'ly 

i>ji.\  Mch 

25%  J"1*' 

.  0%  Men 

i'Oiv  Oec 

lu4     Alch 

..3'  J'ly 

.0!        an 

2 1     J  no 

0  7a  Oct 

49     Au8 

•■  ■     .an 

1^6    J'ly 

'.Hi-  Jan 

1     Jim 

lo%  Jan 

•  8      J  »e 

...1     Jan 

-5!it!y 

•'634  jan 

99%  J  v 

10 ji.  Mch 

22i"J  iy 

to    Jan 

H     Sep 

Wi%  Jan 

122%  J'ly 

100%  Jan 

Hi.  J'llt 

23%  Jan 

7u38  J'ly 

c6%  Jan 

55     Apr 

65     Nov 

-5%  Jiy 

3u34  jan 

19        Oct 

60     Mch 

37     Oct 

68     j  a  11 

134   J'ly 

160%  Jan 

$734  Oct 

$9%  Sep 

i*3%  teb 

\2oi~  Jan 

1117      Aug 

129    Jan 

4%J,  \y 

7%  Jan 

12%  oy 

1438  jan 

u    J  iy 

16    Jan 

411-  «i;;y 

01%  Jan 

36%  J}y 

54%  Jan 

78%  J  y 

9034  jan 

9334  «J  y 

116%  Jan 

79  Jiy 

08     Oct 

71    J/ty 

7834  Oct 

100     Aug 

119%  Dec 

ii834  J'ly 

12s    Jan 

14     Sep 

28%  Jan 

84      Oct 

96%  Jan 

46i"  J'ly 

89%  Jan 

ioi34  J'ly 

llo%  Jan 

§171-  J'ly 

?2238Oct 

59     J'ne 

95%  Jan 

60%  Nov 

84    Jan 

22«8  JTy 

43%  Jan 

30   J'ly 

46%  Jan 

103    J'ly 

11638  Jan 

84    J'ly 

1061"  jan 

13   J;iy 

-734  Jan 

60%  J  ly 

85    Jan 

25   J'ly 

51%  Jan 

90   J  iy 

io/%  Jan 

155     J'ne 

10J    Jan 

2     Sep 

378  Apr 

2%  Aug 

578  May 

28    J'ly 

ii's  Jan 

I'J0%  Sep 

io7     Jan 

^7     J'ne 

45%  Jan 

82-i4  J'ly 

lj4%Jan 

150     J''"- 

UO    Nov 

4s%  Dec 

f.6%  Jan 

114    J'ly 

1 1834  Feb 

s.1934  J'ly 

?40%  Jan 

134      Oct 

144      Oct 

sa     Feb 

i*5     May 

6     JTy 

13%  Jan 

52%  Dec 

73    Jan 

Uo     Aug 

1--     Jan 

99%  AUL' 

113%  Jan 

14%  J'ly 

32    Jan 

4'l     J'ne 

14    Jan 

§93'"  Dec 

145    Jan 

6434  J'ly 

o4%  Jan 

4     J'ne 

11     Jan 

13     J'ly 

:9%Jan 

•iJ    J'ly 

.'2%  Jan 

99    J'ly 

110%  Jan 

59  ■•  J'ly 

ti    Jan 

6 us  J'ly 

-1    Jan 

iini"  JTy 

125%  Jan 

tJ393g  j'ne 

$00%  Jan 

47     Feb 

66%  Oct 

J17     J'ly 

129%  Jan 

50     Sep 

73    Jan 

144'"  Dec 

19.)    Jan 

5J    J'ly 

78i»  Mch 

49%  J'ly 

82%  Jan 

110     May 

130     Feb 

BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


iian!cs 
Brooklyn 
iroadway  1 
Irooklyn  \. 
oney  lsl'df 

Irst 

IlllsldeH--- 
lomesteadl 
lanufac'rs 
lechanlcs  '\ 
tontauk  .. 
(assau 


But 

Ask 

385 

400 

100 

155 

290 

310 

125 

115 

415 

230 

245 

150 

245 

270 

'•.inks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  1! 

People's 

Prosp'ctPk' 

285 
15J 
152 
150 

300 
180 
160 
160 

trust  Cos 

N  Y  CUy 

Hankers'  Tr 

320 
620 

330 
630 

trust  Co's 
N  Y  CUy 
IVway  Tr.. 
Central  l'r_. 
Columbia  .. 
Commercial 

Umpire 

F.quit'blo  Ti 
Farm  Lo&'l 
Fidelity  ... 
Ku'ton 


Bid 

Ask 

145 

148 

1015 

1025 

280 

285 

110 

120 

30T 

315 

445 

400 

1600 

213% 

217% 

290 

I  rust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'ki 
LawTI&Tr 
Lincoln  Tr 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Mut   Al'nct 


/ltd 

Ask 

800 

150 

160 

165 

175 

295 

305 

250 

255 

122% 

375 

400 

650 

690 

445 

460 

130 

125 

130 

trust  Co's 
NY  Life&Tr 
N    Y   Trust. 

Savoy 

Standard  Tr 
TltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchestci 
Windsor    .. 


Bid 

Ask 

1100 

1125 

600 

825 

.85 

1C5 

400 

410 

495 

500 

320 

330 

1250 

1275 

470 

. 

1150 

1170* 

360 

375 

150 

160 

100 

110 

trust  Co's 

But 

Brooklyn 

Brooklyn  Ti 

415 

Citizens' 

125 

Flat  bush    .. 

200 

Franklin   .. 

Hamilton  .. 

2  70 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Ti 

300 

Nassau  .... 

168 

People's    .. 

295 

Queens   Co. 

110 

WUllamsb't 

.... 

-41* 


132 
220 
210 
280 
110 
520 
310 
165 
310 
125 
100 


*Bid  and  asked  prices;  no  sales  on  this  day.   4  Less  than  100  shares,   t  lix-rlghts.    t>  New  stock    c  Kx-div    and  rtgiils.    d  Now  quoted  dollars  per  share,    , 
1Sale  at  Stock  Exaaan?e  or  at  auction  this  week       s  E<-  stock  '.ivide  i.l      IIBankj  marked  with  a  paragraph   (T|>  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909,  the  Kxi'umje  method  or  quoting  bonds  wis  changed,  and  prices  are  now  all — "ani  interest"  —tziipi  lor  Income  and  defaulted  bonds. 


BOND* 

N.  Y.  STOCK  KXCHANOT 

Wekk  Endino  Jan  27 


l).  S.  (iovernilient 

V  S  2»  consol  registered. (fl930 
0  3  its  consul  ooupou....rtl93(' 

V  8  8s  registered /clillb 

U  S  3sooupon &19D 

U8  3s  con  small  bonds. .AlOla 

U  8  4s  registered .....1926 

U  8  4s  coupon 1925 

USPanCan  10-30  yr  2s.fcl»8u 

Voreisii   Kovermneilt 

Argentine — Internal  5s  of  1909 
Imperial  Japanese  Governui'l 

Sterling  loan  4 'as 1025 

2d  series  4  Has 1925 

Sterling  loan  4s 1931 

Repubol  Cuba  5s  exten  debt.. 

San  Paulo  (Brazil.'  trust  5s  1919 

U   S  ol   .Mexico  s  1  g  oa  ol  1899 

Gold  4s  ol  1904 1U54 


State  and  City  Securities 

N  Y  City— 44s IS/liO 

4  ',s  rects  int  fro  Jan  24  lyso 

4%  Corporate  Stock 1959 

4%  Curuorate  stock.  ....1958 

New  4  4s 1957 

New  4  4s 1917 

4*9%  Corporate  Stock  ..1957 

4  4%  assessnit  bonds 1917 

4%  Corporate  StoCK 1967 

N  Y  State— Canal  Iuipt4s.  1960 

do  Carolina  4  48  20-40 1933 

Tenu  new  settlement  3s..  1913 

Virginia  fund  debt  2-3s...I99i 

6s  deferred  Brown  Bros  otts. 

Kail  road 

A  laoaoia  Cent    bee  so  Ky 
/JLiaOa  Miul  See  At  Coast  Line 
A I  ban  y  <&  Susa    bee  Liel  &  HUH, 
Allegheny  Valley  beefouu  KB 
Alieg-cfc  West     bee  Bun  B  &  V 

Ann  Arbor  1st  g  4s hliinb 

Atoh  '£&  S  Fe—  Gen  g  48.1995 

Kegistered 1995 

Adjustment  g  4s ft.1995 

Registered /tl005 

Stamped.... h  1095 

Conv  4s  issue  ot  1909. ..1955 

(JOnv  g  4s 1955 

Coiit  4s  (issue  of  1910).  I960 

10-year  conv  g  53 Iyl7 

Debentures  4s  Series  J.  1912 

Series  K 1913 

Bast  Okla  Div  1st  g  4s. .192a 
Sliorl  Line  1st  48  g 1958 

5  to  1'res  &  Ph  Istg  58.1942 
Atl  Knox  &  N    bee  L  &  N 
Atlantic  Coast  1st  c  4s.7tl952 

Ala  Mid  1st  gu  gold  6s. .192b 
BXUUS<&  VV  lStgUg  48  ..  193a 

Charles  &  Sav  1st  >£  7s..  1930 

Life  N  coll  g  4s 01952 

Sav  b  <fc  VV  1st  gold  Os. .1934 

1st  gold  6s 1934 

SilJstpGca&G  gug4s  ..191a 
Atlantic  <fc  Danv  bee  South  Ky 
Atrsuu  Jfc  N  VV    ate  Sou  tacilic 

Bajl&  oi'nu prior  igd  43.1920 
Registered /i.1026 

Gold  4s /il94a 

Registered /il94a 

Pitts  June  1st  gold  08...  1922 
PJunds  M.  Div  lstg  3 "281026 
P  L  E  <Vc  VV  Va  Sys  rel  481941 
Soultiw  B.V  1st  g  3  4a...  1026 

Kegi8  ered /il925 

Cen  Oino  K  1st  og44s..l930 
Ul  Bor  «fc  VV  con  1st  g  5s  1933 
Mouou  Kiv  1st  gu  g  6s..  1919 
Oluo  River  KK  1st  g  68.1030 

General  gold  5s 1937 

Pitts  ClevdiTol  lstg  Os  1922 
Pitts  <£>  West  lstg  4s. ..1917 
Stat  isl  Ky  1st  gug44s  1943 
Seecn  CreeK  bee  N  lu<)jii 
Belluv  <H>  Car  bee  IBinoie  Cent 
Bkly  u  Jo  Moutauk.  bee  lioug  1 
Bruns  <fc  West  bee  Atl  Coast  L 
Buiiaio  N  v.  &  Brie  bee  Brie 
Battalo  Kdfc  Pgeu  g  6s.. .1037 

Consol  4  4s 1057 

Ali<fc  West  lstg  4a  gu.. 1998 

CI  da  Mali  1st  gu  g  OS 1943 

Bocli  &  Pitts  1st  g  Os.,.1921 

Consol  1st  g  Os 1922 

Bull  <fc  Susq.  1st  ret  g  4s.tU951 
Bur  C  K  &  N     bee  C  K  I  <fc  P 

Liuu  so  1st  ext  6; 1913 
<2d  6s 1913 

Registered 1913 

Jaro  &  Siiawn    bee  in  Cent 
Jaroaua  Cent    bee  Seab  Air  L 
Jariuai.eJi  Ad     bee  .\    1  (J  Jt  tl 
•Jed  K  ia  *  Ju -N     Je«BCKJiiM 
pen  Branca  Ky    &ee  Mo  Bao 
Jent  of  Ga  KK  1st  g  6s..pl945 

Consol  gold  5s 1945 

Registered 1945 

1st pref  income g  6s....pl945 

Stamped I  .... 

2u  prei  income  g  6s....f>l94d  Get 
2d  pief  income  g  5s  stamped  .... 
3a  prei  income  g  6s pVjl  j  Get  ' 


tj-j 
^■J 

«.<-JT 


.VI.  S 

FA 
J.J 
J-J 
MS 
J-J 
'J-J 
J-D 
12 

M-S 
il-8 

:VI-is 
II -N 
il-N 
.U-N 
IVI-N 
,W-S 
M-^ 
J-J 
J-J 
J-J 
J-J 


Price 
Friday 
Jan  27 


m-J 
AC 
A-O 
Mov 
.Nov 
.U-iS 
J-B 
J-l) 
J-D 
J-D 
FA 
f-A 
M-S 
J-J 

4-& 

JI-S 
Al-N 
J-J 
J-J 

a.fi 

A-U 
A-O 
J-J 


J-J 

(.J-  J 
A-U 

y-J' 
j-j 

.U-M 
Al-M 
J-J 
y-J 

.u-s 

A-O 
FA 

J-U 
A-O 
A-O 
J-J 
J-B 


Ai-S 
M-N 
A-O 
J-J 

F-A 
J-D 

J-J 

J-J 

M-S 
M-S 


F-A 
M-N 

u-  ri 
Oct 


Bid         Ask 
iOO^  101  »4 
100»4  101  S. 
102  Hi  103 
102  Hi  103  V4 


116^  llOs 

lloHi 

100  Hi 


(    97Hi    99 

t    95  \  Sale 
t    04 'J     96I4 
t   89  Hi    90 
♦  102  Hi  103 

1    J?i4 

t    97        97 \ 

94  Hi    90 
hese  are  pr 


JOO'gSalb 

101 14  sale 

99'sSalP 

98;b    99^ 

100J4  1071, 

102^ 

lOO3!  107  ^ 

102  l< 

lJ9      SaU 
►  104  Hi  108 

*95.»g"07*: 

4d"   "5*6" 


79 Hi    80 
99^8^6 

98  Hi 

91 H.    92 

92"'  Sal'fc" 
lo7a4  108H, 
lvs*b  sale 
103     Sale 
ioy'a  bale 

99  Hi .' 

08'b 

97        97  78 
03  "i  ,-sait. 

1 10     H2H. 


Week's      ||3 
Range  or    Is  9 


Last  bate 


W-Q 


Range 

Since 

January  1 


Low 

lO0J4 

lOO-1, 
10ia4 
102  H. 
101H, 

115>4 

115H, 
100»8 


Jiiyli]  A'o 
Oct  '101.... 

J'ue'lli 

Nov'10'.... 

Dec'10 

J'ly'K) 

Dec'10 

Nov' 10 

Aug'10 


97  H,        98  H, 


94  Hi 
94^8 
a:'  Hi 
U'3 
97 
97 
91  Hi 


95  h 
91  Hi 
90 
103 
9  7l4 
9  7-v 
94Hl 


ices  0  n  the  b 


100-,, 

lOU'g 

'J 'j 

9d78 
niO'a 
1112  \ 

100  :)4 

10  J 

9  a  '8 

10  1;>B 

Bo's 
90 

sa 
48 


ion.,  30:i 

10l»4  M275 


42 
12 

' 

li-l 

lo! 

asu 


Low    iiiyh 


99v4 

99 

107 

Dec'10 

107 

102 

99Hj 

lOlHi 

J'ly 'lo 

Jan  11 

Nov'lu 

62 


7J  79 

09  Hs       S>yab 
U83©  Jan  '11 

9 1  H        9*  Hi 

9ii     Jan 'lo 

9i«a        92  Hi 

10734      lU7a4 

107  108-^e 

103         lo.i 

109  109  Hi 

yoTgJau'iO 

ya>-.  t'Oo'io 

9  lit*        »? 

93  >*        93  l4 

109Hi  UcoMo 


01  Hi  Sale       93  V       94a* 
lo738  lOO^lloO      Sep '00 


J4J4 

1J4sj 

126      

Ill      Salt 
95  Hi 


•j4O8Nov'10 
lai1*  OecJlO 

111      111 

95     J'ly '10 


97  Hi    99 

94Hi  B5»4 

94:,s  95  J4 

89  Hi  90 

102»4  103  >t 

97  97  Hi 

97  97->4 

9 i  Hi  94^ 

ol  !i>5  to  AS. 

J  003,  1013a 

100'810134 

H8"g     W* 

08  Hi    99^ 

loo'g  107H» 


lo 


10 

106 


Ultiiil07»s 
102      103 
9a34    0  9  4 
104  4  lOl^ 

ITo""  '96" 


40       62 


7a*8  79 

99  H,  99 '„ 

98  983t 

OlHv  92  Hi 


28:   9,138    92  Hi 
llj  105     108 
83   105  ^  10838 
43]fl02Hi  103 
00  loaHi  109Hi 


a    90  Hi    97 
3;    93        93  J8 


81 


93'g    9434 


19.1 1   9234    B334 
"i  111"  i'lT" 


1113*   113'i 

107     109 

90  Hi 

loaHi 

■ 118 

liti     

7i 


U6HiJ'ly'lo 
lo8H)1Jec''u 

yb  Aag'lG 
103  J  'iy  '08 
116  J'ne'10 
HOHi  SeP  'lol 

Tl     Alar'lol 


103  Hi  Sale    103  V»     103  Hi 
101     loi^  100 's  Jan '11', 
101-b  l00a4  Jan '11  , 


112Hi  ......  109=6  OcflO 

107»s  109     107*8     198 

108     113     Apr'06 

101     Sale    101        102 
101     1014  102     Dec'10 
97  Hi  Sale   I   97  Hi        984 

98        88:4Nov'10 

92     I   91  91 


il 
13  103     1034 
...  100?,,  1014 

...  100»4  10034 


1     3  1074  108 

|   89  101     1024 

23,  97  4100 
..........  .... 

I      8     91 


99 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wbkk  Ending  Jan  27 


■  ■  c 


Price 
triaau 
Jan  2? 


Week's  [3-e 
Range  or  \%~~ 
Last  bale    W< 


J.cnije 

Since 

January  1 


Cent  of  GaKK— (Con) 
3d  pre!  income  g  5s  stamped. 
Cliatt  Div  purmon  g  4s. 1951 
Mac  &  JN  or  Div  1st  g  5s.  1940 

Mid  Ga&  Atl  Div  6s 1947 

Mobile  Div  lstg  5s 10i0 

Cen  KK<&  Bot  Gaool  g  6s  1937 
Ueutot  JN  J  geu'igolu  us. 1987 

Kegistered /il987 

Am  Book  &  Imp  gu  5a. .1921 

Be  &  Bud  K  gen  gu  g  5s  1920 

Bell  cfc  Wilts  B  Coal  6s. .191^ 

N  Y  &  Long  Br  gen  g4s  1941 

Cent  Bacitic     see  So  Pacitic  Co 

CentVermont  1st  gu  g  4s.el920 

Chas  &  »av  bee  Atl  Coast  Bine 

Clies  <fc  Ohio  gold  6s alOil 

Gen  funding  &  impt5s.l029 
1st  Consul  g  6s. 1939 

Kegisteretl 1939 

General  goiil  44s 1992 

Kegistered 1992 

Convertible  4  4a  1930 

Big  teauuy  1st  4s 1944 

Coal  KiV  Ky  1st  j,u  48  ..1945 

Oraig  Valley  lstg  6s 1940 

Potts  Creek  Br  1st  4s..  1940 
it  ite  A  Biv  1st  con  g4s..  1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 

Greenbrier  Ky  lstgu  g  4s  '40 

ClllCifc  Alt  KB  ret  g  3s. ..1949 

Railway  1st  lien  3  His...  1050 

Kegistered I960 

Chic  Burl&  y— oeuTO  4s  i-jaz 
Illinois  Biv3  4s 1049 

Kegistered 104i) 

Ills  BlV  48 1049 

luwa  Div  iiuiic  tunU6s..iylO 

sinking!  una  4s lulo 

.Nebraska  Bx tension  48.1927 

Kegisterea 1027 

Soutuwesieiii  Oiv  4s iO'^i 

Joint  bonds  bee  Great  .Norlli 

Doueuluit  6s.... 191a 

General  4.. -. 19J8 

tla.ii  Cc  St  JOSCousoi  OS..1UIII 
CI11C&  B  Hi reiii;  lkipg  48  10651 

1st  consul  g  Os.. .....1004 

Oenerai  consoi  1st  6s i9o( 

Kegistered .......  10oi 

OlilC  A;  iud  V  Ky  isl  os.11>3l, 
ClucaKU  Ja  iiii-ie     See  Erie 
CliioGt  Western  1st  4s. ..1959 
o.iie  rti  iic  i.cui..u  rot  uo...lyii 

KeluuiUng  goidiis 1947 

Bouisv  J\  A  Jfc  UU  18108.1910 

Cliic  lud  <is  Sou  50-yr  4s. .1950 

CuicMu  o»  si.  B  term  g5s   1014 

General  g  4s  series  A..«19S9 

Kegistered tilOao 

General  g  3 His  aeries  B.«10d9 

25-yr  deuen  4s  1934 

Clue  &  B  ail  Biv  g  us. ...1921 
Clue  <fc  Mo  KIV  Div  6s. ..1920 

ClUCJe  B  W  istg5s 1921 

Dak  di  Gt  So  g  6s 1910 

Far  <fc  Sou  asau  g  Os 1924 

i^aorosse&  l»  1st  5s.. ..1919 

Wis*  Minn  Div g 5s 1921 

Mil  <te  No  lsi  cons  0S....1913 

Extended  4  His 1913 

ClilCdc  iXoruiw  cous'/a 1916 

Bxtensiou  4s 1880-1920 

Kegistered laao-1920 

General  goiU3H»s ...1987 

Kegisiereu pltiii'i 

General  4s i98i 

Buikurg  fund  6s...l879-ly^9 

Kegistered 1879-1929 

Sinking  lunu  6s...l879-192y 

Kegistered 1879-1920 

Debenture  6s 1921 

Kegistered ly^i 

Sinking  fund  deb  5s 1933 

Kegistered 1933 

Mil  B  s  &  West  1st  g  6s  1921 

Ext  &  Imp  sfusd  g  5s  1929 

Ashland  Div  1st  g  (is..  1926 

Mich  Div  IstgOs 1924 

Incomes 1911 

Ohio  Kock  Isl  &  Bac  bs...l917 

Kegistered 1917 

General  gold  4s 1988 

Kegistered 1988 

Kefunding  g  4s 1934 

CoU  trust  Series  J  4s....lyl^ 

M-is iyl5 

N  4s lyio 

O  4.8 1917 

P48 1918 

Cnio  K  I  &  Pac  KK  4s. .2002 

Kegistered 2002 

EI  Ark&  Louis  Ist44sl934 
ttur  O  K  ilt  .n— lstg  6s.  1934 

Kegistered 1934 

CKlFdbJN  VV  lstgu 68.1921 

JldsStL  1st  gu  g  7s. .1927 

Choc  Ok  do  G  gen  g  6s  .01919 

Consol  gold  6s ..1952 

Keok  <fc  lies  M  1st  6s. ...1923 

J  lac  »t  u  <fc  U  O    see  111  Cent 

JhlC  S  t  B  <£>  B  U  ta     see  feu  u  Co 

Ohio  StPllAO  eon  6s...  1930 

Cons  Os  reduced  to  3  4s.  1930 


J-B 
J-J 
J-J 
J-J 
M-N 
J-J 

ft 

J-J 

M-N 
M-S 

Q-F 

A-O 
J-J 

M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-l) 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 


M-N 
M-S 
<«1-S 
J-J 
A-O 

.\L-rt 

.4- iS 

J-J 

M-S 
J  -j 
J-J 
J-J 
J-J 
J-J 
J-J 

I', 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-B 
J-D 
O-F 
F-A 
F-A 
M-N 

m-F 

M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-H 
M-S 
F-A 
M-S 
J.J 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
rtrt-.S 
M-N 
M-N 
M-N 

M-r» 

M  N 
M-S 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 


J-D 
J.D 


ASIC 

92 

90 


Rid 

"a"o" 
106  Hi 
106  4 

1084 
102 
122  4 
122  4 
1084 
101 
1 00  4 
99 '4 


884  Sale 


105 
124 


103  Hi 
113 

ioi«i 

"95'  4 

86 '4 
103 

04 

95»4 

OxHi 
102 

85 

72=6 

71 


saic 

114 

11-J4 

Salt 

iuo 

sal*; 
88 

87  H, 


90  4 
924 


73-4 
71^ 


yjsi 
8734 


9J  4 
1W4S 

99 '4 
9a°8 
*98H> 
99 

1014 

I004 
82 

127 

loo  4 


Sale 
1*00  4 


9j58 
9J-* 


10i38 

oale 

loo  Hi 

83 

I  is  8 

11034 


lo9i,  111 


84 '4 
l'-7 
107  4 


sale 

IjuH 


105  -j  106  4 


Low       JUyh  AiijlM    High. 
8540ct  '10; 1' 

9o58  ftep  '09 
105  Hi^au  '11 
115     .lNov'oS 
110     Jan'10 
102         1 02 
123  v4  Jan   11  .... 
122 
LOU 


10^ 


102 
1*34 


Jau'll  ....    1224  1224 
10841       111084  1084 


100  Hi  Bee '10 
09-4  Dec'10 


88 

100 
103 
113 

112  4 
1014 
1014 

96  4 
88 
85a4 
104  H. 
90 
90 
914 

113  4 
95 
73  8* 
•  14 
76 
9j4 
fc7J4 
88 
9. "b 

10434 
90 '4 
984 

loi'e 
99 


88  H, 

Nov' 10 

10JH 

113 

Jan ' i\j 

lot  \ 

J'ne'lo 

y6  Hi 

Dec'io 

Nov' Jo 

teep  '10 

Jan  '09 

90 

Jan '11 

L'CO'OO 

Oct  '10 

Jau'll 

Oct  '0.1 
Jan   11 

3  1   '8 

Sep  'lo 

100 
Dec'10 
Jan  '11 
98  % 
Mar'oy 
Deo'10 


16 


.J  I 


87  Hi    88  4 


Il027g  103*4 
1113      113  Hj 


108.|K'14  i0l4 
6ao|    94     "'95*4 


1014     1014 
97-s       9o 

IOO-4       lOO  Hi 
82  Hi         8^34 

127  Jan  11 
1I04  Jan '11 
ll-l  May'oy 
110     Oct '10 


•61 

10^4 
994 

"87*4 

92  Hi 

IboH, 

1084 

too  4 

103  4 

1174 
10534 
1004 

103-4 

1004 

110 

994 

*87*4 


y3  Hi 

lo24 

094 

saic 
93 


109 
1044 


1113, 

'W 

874 


984 
111  Hi 
1104 
105  4 
104  hi 
105 

ios" 

1*1*6  4 
toy, 
1174 
118 
100  4 
110  4 
109  Hi 

97  4 

»i)-A 

98  Hi 
yo-4 
9j 
94 
934 
74  4 


Sale 
"124 


1004 

105J4 

1104 


112 

110  Hi 

Sale 
974 

Sale 


08 
904 


95 
Sale 


11. '4 
i"o"o*4 


934 
1164 


844 
128 
114 
iOO 

9-2 
loz-H 

90  4 

99 -b 

aO  >4 
924 
107 
108  Hi 
107  4 
103  4 
117  4 
105  4 
10V 
1034 


85  4 
Dec'io 

Utt'llf 

J'ne  j.0 

UKC'IO 

Jan  11 
uV4 

J  an ' 1 1 
81 4 
924 

Jan  11 

Oct  '10 

Jan  11 
uct  'lu 
Jau'll 
Bee' 10 
Jan'll 

Aug'lU 


90        90 
914    914 


72-e    V34 
1  o  4    714 


99  4    99  4 
874    88  4 


99-4   1004 


99-4     994 
9c 4     984 


1014  1014 
974     98 

100  -4  1004 
82        t3 

127      127 

1104  111 


105     844    854 


1094 
994 
95  4 
874 
93  4 
984 

112 

1114 

100 

100 

100 

1004 

109 

109 

115 

109 

142  4 

118  4 

1004 

lio 

109 
97 
984 
894 
97  4 
yd 
94 
914 
93  4 
74 

704 

9J4 

1124 

U04 

100-4 


109-4 
Jan  '11 
J'ly'io 

88  4 

Apr  '09 

98 '6 

Jau'll 

jNov'oy 
j.iec '  1 0 
Mar' It, 
J  au  '  1 1 
ieb'iu 
sep  '10 
J'ly '06 
Jan'll 
Nov'io 
*tb'02 
Nov'10 
Bec'lu 
Jan'll 
Aug'lo 

07  4 
Feb '  1 0 

8y4 
J'ly'io 
Dec  10 
Bec'Oi. 
May'lo 
Aug'oO 

7  44 
May'lu 
Jan'll 
Jau'll 

Jiaiu.-, 
Oct  '10 


102  4 
"99"" 


124  4 
85 


109  = 


Sale 


1 104  May' 10 
llOs4Dec'lo 
1 100         100 


1244      125 
93     Bee  '03 


10*4  ioz4 
994  994 
994  y9-» 
804    8»4 

92  Hj     93 
1004  107 


107  4  1074 
iVf  4  117  4 
1004  iof" 


1094  1104 
994     994 

""s'7""s"884 

y'a-8  "ya'i 
ua    112 


loo     100 


115      1154 


110      110 


97        98 

ay  "4  "s*9*4 


72 -»   744 


934     934 
112      1124 


10 


100      100 


5  124      125 

il 
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Street  Railway 
»rookiyn  Kap  '14  g  5s 1945 

1st  refund  conv  g  4s 2002 

.Bit City  1st  con  6s.  1910.1941 
JBfc  VCo&S  con  gu  g  58.1941 

Bklyu  U  u  El  1st  g  4-5S.1950 
Stamped  guar  4-5s 1950 

Kings  Co  El  lstg  4s.. ..1949 
Stamped  guar  4s 1949 

Nassau  Eleo  gu  g  4s  ....1951 
Jonn  Ky  &  L  1st  &  rel  g  4  4s  '51 

Stamped  guar  44s 1951 

t>et  United  1st  con  g  44s.l932 
Havana  Eleo  consol  g  58.1952 

inter  .Met  coll  44s I960 

Inter  it  ip  T  3-yr  conv  6s. 1911 

.45-ycir5s  Series  A 1952 

[nteit.at  rraccoll  tr  4s..  1949 
Hanil:.  ..iec  1st  &  coll  6S.1953 


A-O 

1034 

J-J 

834  Sale 

J-J 

102     1024 

M-N 

F-A 

1014  102 

F-A 

103H 

F-A 

84 

F-A 

84 

J-J 

784 

J-J 

1024 

J-J 

J-J 

81 

F-A 

944 

A-O 

78  4  Sale 

V1.N 

100  41004 

M-N 

10341034 

l-.l 

rf-S 

83     

103  4     1034 

834       83  h 

102        102 

98     Dec'10 

1014     1014 

1014  Jan '11 

844  Dec'io 

84    Jan'll 

784       79 

102  4  Mar' It 

102    Jan'll 

794  Dec'10 

944       94  4 

784       794 

1004      1O0H 

1034     1034 

07  4Mar'lo 

98     May'00 


103  4104 
824    S3 4 
102     103 


101      102 
1014  1014 


84 
78 


84  4 
79 


102  102 

944 '"944 
784  794 
100  41004 

103  4  103 't 


Street  Railway 

Met  St  By  gen  col  tr  g  5s.  1997 

Kef  g  4s 2002 

Bway  <6  7th  Av  IstcgSs  1943 

ColtfcOUi  Avlatgu  g  os.1993 

LexAv<S!PFl8tgug58l993 

Third  Ave  KK  con  gu  4s  2000 

CentTr  Co  certfs  stmpd... 

Third  Ave  By  1st  g  5s. .1937 

N  Orl  Ky  <fe  Lt  gen  44s  ..1936 

St  Jos  KyLtH<fcPlstg6s'37 

st  Paul  City  Cab  con  g  6s.  1937 

Tn-City  Ry  &  Bt  1st  s  f  5s.  19  23 

Underground  of  Lou  6s...  1920 

44s |jV33 

Income  6s 1948 

Union  El  (Chic)  1st,  g  5s. .1945 
United  By s  St  L  1st  g  4s.  1934 
United  RBs  San  Frs  t  4s. 1927 


F-A 
A-O 
J-D 

M-S 
Vi-S 
J-J 

j'-'j" 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 

J-J 
A-O 


76 

784 

40 

Sale 

1024 

^ale 

100 

99 

loo 

694 

00 

110 

Sale 

85 

97  410 

100 

984 

98  h 

95 

9  94 

914 

92 

42  4 

Sale 

96 

101 

.      .-  -- 

814 

694 

71 

784 

40 

1024 
100 

99  4 

59 

00 

no 

844 

98 

074 

98  4 

98 

92 

42 

84 

80 

704 


Jan'll 
40 

loJ3s 

Jan  '11 

s.94 

Jan  11 

00  4 

no 

Oct '10 
Nov'Ofe 
Dec  '09 

984 
Apr '09 

02 

42  4 
Oct  '08 
Aug'lo 

704 


21 


784    784 
40       46 
102     1024 
100     101 
99  4100 
t9       59 
584    014 
109     111 


984    984 


904    92 
384    424 


70       71 


•No  ,11  ee  Friday;  latest  tula  week,    fl Flat  aDue  Jan    d  Due  Apr    e  Due  May    g  Due  J'ne    ADuej'ly     fcDue  Aug     oliae  Oct     p  Due  Nov    «  Option  Sale 


Jan.  28  191  l.J 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

wkkr   endino  Jan  '27 


JhlC  StP  M(&  O— (Con) 

OhStPJi  Minn  1st  2  6a  1918 

Nor  Wisconsin  1st  6s. ..1930 

St  P&  SOIty  lstg  6s.. .1919 

Uliicfij  West  Ind  gong  6s  71932 

Cou  sol  60-year  4s 1952 

Clue  <fe  W  Mich  see  Pere  Marq 
Choc  O  <fc  Gulf  teCKUP 
OUi  H  .to  D  20  gold  4  4j8„.1937 
Cln  D  &  i  1st  gn  g  5s.. .1941 
C  Find  &  Ft  W  1  it  gu  4s  g.'23 
Oin  1  &  W  1st  gu  g  48.1953 
Ind  Dec  &  W  1st  g  6s.. .1935 

let  guar  gold  5s 1935 

0  1  St  £  .to  O     toOOOASti, 
Oiu  S  &  U    fee  O  O  O  St  L 
Oleartield  <ft  Mali    See  Bli.U' 
nlev  Uin  C  <fc  st  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

CinWA  M  Div  lstg 4s.  1991 
St  L  Ulv  1st  col  tr  g  4s. .1990 

Registered 1990 

Spr  do  Col  Div  1st  g  4s„ 1940 
WWVal  DiT  1st  g  48...  L940 
0  i  St  L  do  C  consol  Gs..  1920 

1st  gold  4s /cl93l> 

Kegistered £1936 

Cln  S  <fc  CI  con  1st  g  5s.  .1928 

OC  0<)i>  loonaol78 1914 

Conaol  sink  tund7s 1914 

General  consol  gold  6s.  1934 

Kegistered 1934 

ind  Bl  &  W  1st  prei  48.1940 
O  Ind  &  W  1st  pt  6a...<tl938 
Peo  &  East  1st  con  4s. ..1940 

lncome4s 1990 

Ulev  <to  Marietta    See  Penn  Kh 
Clev  <to  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 194? 

Ooloradj  <fc  Son  1st  g  4a.. .1929 

Beiund&  ext4  4is 1936 

Ft  W  do  Den  C  1st  g  lis.. 1921 
Coluin  &  Greenv    Set  So  Ky 
Col  «to  Hock  Val    See  Hock  Vai 
Col  <fc  Tol    See  Hock  Val 
Col  Conn  do  Terin    see  N  <fc  W 
Conn  <to  Pas  Kivs  1st  g  48.1943 
Cuba  RK  1st  60-yr  5  g.„.1952 

Dak  <fc  Gl  So    see  CM  <fc  St  P 
alias  <to  Waco    See  M  K  &  '1 
Del  .Lack  &  Western— 
Morris tb  Essex  lst7s...  1914 

let  consol  guar  7s 1915 

Registered 1915 

1st  re£  gu  g  3  "as 2000 

N  V  Lack  (to  W  1st  6s.. .1921 

Construction  6s 1923 

Term  <fe  improve 4s....  1923 

Warren  1st  rel  gu  g  3  His. 2000 

Del  Jo  Hud  1st  Pa  Div  7s.l917 

Kegistered 1917 

10-yr  conv  deb  4s 191G 

1st  lien  equip  g  4  H18  ....1922 

lat&ret  4s 1943 

All)  <fc  Sua  conv  34j8 1940 

Kens  &  Saratoga  1st  78.1921 
Del  Kiv  KK  Knd"ge  See  Pa  KK 
Denv  <te  K  Gr  1st  cou  g  4s. 1930 

Consol  gold  4  4»s 1930 

Improvement  gold  6a.. .1928 

1st  ifc  reluuding  5s 1055 

Klo  Or  J  unc  1st  gu  g  68.1939 
Rio  Gr  So  lat  gold  4s.  ..1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  truat  48A.1949 

Utah  Oculist  gu  g4s  al917 

Des  Jloi  Ob  Ft  u    aee  M  &  St  u 

Des  Aloi  Uu  Ky  let  g  6s. .1917 

Del  to  Maok  1st  lien  g  48.1996 

Uold  4s 1995 

Det  SO— O  S  DlV  1st  /<  4s. 1941 
Dul<&  Iron  Range  1st 5s.. 1937 

Registered 1937 

2d  6s ion 

Dili  Short  Lane  Sec  Nor  Pac 
Dm  So  Shore  <to  AM  g  58..103', 
1.  ualoiMinn  SeeStPM(teiU 
I jast  Pen  Va  &  Ga  See  so  Kj 
Elgiu  Jol  &  Eaal  lat  g  53.1941 
blliii  cort  <to  N o  See  Leh  <te  JN  X 
Erie  lai  consol  gold  7s. ...1920 
N  Y  <fc  Erie  lat  est  g  4s  194? 

2d  ext  gold  6s 1919 

3d  ext  gold  4  4ja 1923 

4th  ext  gold  6a 1920 

5th  ext  gold  4a 1928 

N YLE&W  lstg  Id7s.l920 
Krie  lat  cou  g  4s  prior. .1990 

Regie  tered. 1990 

lat  oonsol  geu  lien  g  4al99o 

Registered 1991. 

Penn  coll  tr  g  4a 1951 

60-year  conv  4i  A 1963 

do  seriea  B.1953 

Bull  IN  *&  Krielet7s..l91t) 
Chic  (to  Krielat  gold  5s.  .1982 
Clev  do  Mahon  Val  g  6s. 1938 
Long  Dock  conaol  g  6s..  1935 
Coal  &  KK  1st  cur  gubs.1922 
Dock  de  Imp  lat  cur  6s. .1913 
/N  i  ds  oreen  l  gu  g  6a.  1941 
N  Y  Sua  &  W  1st  rei  58.1937 

2d  gold  4  4ja 1037 

General  gold  6s 194o 

Teruilnallst  gold  68.. .1943 

Mid  olNJ  1st  ext  oa  ..1910 

WUk(to  fca  lsi gag 5s. ..1942 

ffiv&ludlstcou  gug6s..!926 


M-N 
J.J 
A-0 
Q-M 
J.J 


J.J 

M-N 
M-N 
J-J 
J-J 
J-J 


J-D 
J.J 
J-J 
M-N 
M-N 
S 
J-J 
M-N 

J-D 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-0 
A  in 

J  J 
FA 
M-N 
J-D 


A  O 
J-J 


Price 
Friday 
Jan  87 


Week?! 
Mange  or 
Lout  Sale 


ll 

*5-S 


1 'in  Ask' Loir        liujn 

123°b 1254s  Jan'il 

123\  125  V1295a  May'U9 

1121s IllS-^Dec'lO 

108  4s  1 10  4  UO4\Dec'10 
93 "»  Sale      93  93  '« 


J-J 


M-N 

M-S 

il-S 
M-S 
A  O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-U 
A-0 
J-D 
M-N 
J-J 
A-O 
•Vl-N 
J-J 

J-J 
F-A 
FA 
M-N 
A  0 
J-D 
J-J 


103  *±  100 


118     Oct  '00 
104>4  Jan'il 


68 

102  >u  105 


80\Oct  '10 
103         103 
107  4  Deo  '02 


931b    95 


iob\ 


ui 

94 

90 
90  Si 
92^ 

106      

95        97 
93a4 

100      

107      


125' 


92  4»    93  Hi 
60     Sale 


67  4j    69 

97     sale 

983e  dait 

113     Sale 


99:\s . 


IO8H1 
110^ 


108a4 

112'4 


87 

115>8il8 

107  Hi 

112 

99 

100 

85 

115 

120 

117>a 

98  "4 

98  H. 

101 

101'g 

99  H, 

94 

Sale 

123J4 

923,  Sale 

101     

101     101H, 

92       92  ie 

105 

66 

76 

OO^    9  IS, 

85     Sale 


100     .... 

93     .... 

88H1    90 

734, 

108  Hi  110 


944) 
034i 
93 'a 
94 
91 
90 
91  Hi 
106 14 
964) 
90 

100^4 

10.*1* 


9434 
Deo'10 
bec'io 

94 

oc:  '07 

Dec  '09 
Dec'10 
Feb'10 
Deo'10 
Aug'10 
Jan 'U 
Dec'oo 


116  Hi  Dec'10 


94     J'ly'08 


93 

00 


93 
00 


68  Hi       684 
97  97  Hi 

l»8Hi       98^ 

113  113 


Range 

Since 

January  1 


Low   High 
124      125  4, 


16     92H    93"4 


104  V«  104  4i 


103     103 


100      10634 


100     May'10 


108=8  1<>8  \ 
lll^  Hl^ 
lll^Deo'10 

yi  Jan'il 
U5'4  Jan'il 
106     Oct '10 

yy^Jan'll 
102  4s  t'eb'03 
\M  Oct '10 
149      A.ug'01 

98 14  SS^o 
101  \ 

99 

94 
124 


10134 
99  43 
94 

124 


9234  93  4> 
1014s  Deo'10 
U3H.Deo'lo 


92 
Feb '08 
Dec '09 
Mar'OS 

91^4 

85 
Jan  '02 


llo     Sep '04 

U4     Sep'lo 

8b  Hi       **^4» 

74     Oct 'lo 

108°0  Jan'il 

100  H>  Alar'oo 


93<>4    8434 


93  Hi    94 


90 


93 

614) 


67 »,    09 

96  974) 

97  «8    9834 
113     113 


lOS'e  10834 

1114l   lli34 


91        91 

11534  11634 


99       99  4t 


984i    99 

101      102 

99      100  4> 

93^    94 

12334  124 

923«    94 


90       92 


9038     9134 

83  4i    85 


3;    8b  Hi    88  Hi 


J  1108^8  1083. 


1064a  10934  108     Jan'lll... 


IOjV 

1203t 

100 

10434 

10134 
105 
90  Hi 

"8*5*34 

7434 
► 

86  Hi 

76 

70 

110O4 

11234 

111^ 

124  4i 
104Hj 
lOlHi 
994i 
10l4i 


121 


102  4i 


11BH; 

86 

86 
Sale 

75 
Sale 

75  4, 
3ali> 
113 


108 
103* 


80        87  4i 
1084)111 

llo4i 

100     

110     


I084»^'ov'lol 

120  Jan'il 
100    J'ne'iu 

104  '4  Jan  '11 
102 14  Jan'il 

105  Jan'il 
yi)'J4  b'eb'io 

118      Ool '10 

85  4  80  Hi 
83  56  Jan'il 
74»a        75 

86  Hi  tfeb'07 
86  83  4i 
76  V5'«, 
69  4i        70Hi 

11034  110a4l 
112         112 

121  Dec '08 
12434  12434 
ll4  Apr'll)1 
100"8  Jao'll' 

99 4i  iNov'10 
10i34  Jan'il 
100  '4  Dec  'Od1 

89  J'ne'10 
ll04)Nov'10 
11034  Dec'10 
100-4  Deo  "10 
114     Oct '09 


108     108 


.... 

120     120 

"" 

ibi'si  ii'il4 
ioi^iu-^ 

105      105 



1  i     85l4    86 
2*2  1  734)    75* 

2  i  86       87 

33     73        764i 

143     69       70  4» 

3'lli0\  11034 

6  1114»11^ 


10  12434  12434 
l| 

""j  ibo<>B  ioo»s 
\\\>  iui\  i"o"i*V 


BONUS 

N.  Y.  STOCK  EXOHANGB 
Wbbk  Ending    Jan  27 


Erie  do  Pitts    See  Penn  Co 

Evana  &  T  H  1st  cone  68.1921  J-J 

latgeneral  gold  6a 1942  A-0 

Mt  Vernon  1st  gold  6a.. 1923  A-0 
Soil  Co  Branch  lat  g  68.1930  A-0 
L^argo  &  So  See  Ch  M  <fo  St  P 
"  lintde  Pere  M  See  Pere  Mar 
Fla  C  (to  Penin  See  Sea  Air  Dine 
Fort  St  U  D  Co  1st  g  4  4is.l941  J-J 
Ft  W(fe  RioGr  lat  g  4a..  .1928  J-J 
/lalHar&SA  See  So  Pac  Co 
VTalHA  Hot  1882  lat  58.1913 
Georgia  &  Ala  Bee  Sea  A  Line 
Ga  Car  A  Nor  See  Sea  A  Dine 
Georgia  Pacitio  See  So  Ky 
Gila  VG&  Nor  See  So  Pac  Co 
Goov  &  Oswegat  See  N  Y  Cent 
Grand  Rap  &  Ind  See  Penn  KR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  &  Q  coll  tr  4s  1921 

RegiBtered./i 1921 

St  Paul  M  (to  Man  4a. ...1933 

1st  conaol  gold  6a 1933 

Regis  tered 1933 

Reduced  to  gold  44»a  1933 

Registered 1933 

Mont  ext  1st  gold  4s..  1937 

Registered 1937 

&  MinnNorUivlat  g  4al94S 
Minn  Union  lat  g  6s. .1922 

Mont  C  1st  gu  g  6s 1937 

Regie  tered. 1937 

1st  guar  gold  6a 1937 

Will*  S  F  lat  gold  6a  1938 
Greenbrier  Ry    See  Ches  &  O 
GuK(fcSll8tret(fctg6s  61952 

Han  &  St  Jo    See  C  B  &  q, 
on sa tome  See  N  Y  N  H  do  H 
Hook  Val  1st  consol  g  4  4aa.  1999 

Registered 1999 

Col  &  H  V  1st  ext  g  4s..  1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Xex    See  So  Pac 
Honat  &  Tex  Cen  See  So  Pac  Co 
Hous  Belt  &  Term  lstes.1937  J-J 
1  liiuois  central  1st  g 4s. .1951  J-J 

L    itegislered 1951  J-J 

1st  gold  34i8 1951  J-J 

Registered 1951  J-J 

Extended  lat  g  3  4js 1951  A-0 

lstgoldSssterliug 1951  M-S 

CoU  Trust  gold  48 1952  A-0 

Regiatered 1952  A-O 

istref  4s 1955  M-N 

L.NU4  Tex  gold  4s  ...1953JM-N 
Registered 1953'M-N 


Price 
Friday 
Jan  2? 


Week's 
Range  or 
Last  Sale 


I     Rang* 
Since 
January  I 


Bid 


Ask  Low        Hiu'i  A'o   Low    Hi  an 


1124s 1124,  Jan'il 


100  'g  101 

1044)112 

96     


A-0 


J-J 

Q-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-D 

J-Di 

A-O 

J-J 

J-J 

J-J 

J-J 

J-D 

J-J 


J.J 
J-J 
A-O 

F-A 


86 
84 

974» 


84  4) 
934; 


Sale 
Sale 


101 

114 

95 


Jan  '11 
Apr '06 
J'ne'08 


92      Aug'K) 
84  4,  Jan '1! 

07     J'Jy'09 


95  34 
95  34 
99 


96 

90 


Deo'10  - 


105  78  106 


97        98 


96 
96 
OS 

1264i l-0\ Jan'il 

.132     Apr 'oti 

106         100 

L0834  J'ue'09 

08  OS  4. 

.  100  l4  Oct  '00 

ii .  r  \  J  an  '  1  u 

'  114      Dcc'lo 

1127     Jan'il 

125     llSOVMuy'OO 

112  4l  HS^'l  124*  Dec'iO 

113     116     J'ne'09 


<di\  Jan'il 


1124sl  12', 
101     101  Hi 


1SI 
12 


84H)    844i 


954>    96 
I   96^8    96 


92  Hi  . 
114  . 
127      . 


95 


1014)  10234 


94J 
96 


102  41      i92  4) 
100  4»sep'US 

y64v  93     Dec '10 

yyi4  I'cO'oy 


100     10134 


100     102'34 
894i 


87  Hi 


97  Hi 
98^ 


Cairo  Bridge  gold  4a 1960 

DouiavDiv&Terai  g3  4js.1953 

Middle  DivregSs 1921 

Omaha  Div  1st  g  3s 1951 

St  Louis  Div«toterm  g  38.1951 

Kegistered I>i51 

Gold34ja 1951 

Registered 1951 

Spring  Div  1st  g  34i8... 1951 


J-D 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 


Western  Dines  lstg  48. .1951  F-A 

Bellev  &  Car  lat  6a 1923   " 

Carb  &  Shaw  lat  g  4s.. .1932 
ChioSt  D<fc  N  O  g  6a.. .1951 

Registered 1951 

Gold  3His 1951 

MempuDiv  1st  g 4a.. .1951 


97  Hi 
96 
974» 
98 
96 
96  100 
84  Hi  87 
102      .... 

74  .... 

75  ... 
73  4. 
85 


104  J'neTo 
1UT\  Ap;'07 
91  DecTO 
94  Sep  '00 
934iMay'09 
80  J  'ly  *09 
98  Jan'il 
UU  J'ne'oy 
97  4)  97  . 
984,  Jan'il 
9434  Jan  '  1 1 
96  Jan'il 
87  4sMaylo 
123  Alay'yy 
7734  Mai"  lu 
754;Jan'll 


89 


J-D 
MS 
J-D 

J-D 
J-D 
J-D 

Al-S 


....126  12634 
2  105 ^ 106 

....    

6!  00       984» 

127     127 



64 


91\     9134 


102  4i  102T9 


8/      ... 

96  4,  ... 

117      ... 

94  .. 
115'4  1104a 
111      115 

84V--. 
93      .... 

95  V... 


964l , 

107  4)108 

106      

107  sale 
144s    15 


68 

944\ 


704s 
94', 


734)    74 


St  D  Sou  1st  gu  g  4a 1931 

Ind  B1&  West  SeeCCC&SID         I 

Ind  111  &  la  let  g  4a 1960  J-J 

Int&  Great  Nor  lstg  6s. .1919  il-N 

2d  gold  5s 1909  M-S 

Trust  Co  certfa ...". 

3d  gold  4s 1921  M-s; 

Iowa  Central  1st  gold  6a. .1938  J-D    1024: 

Gold  4s 1951 1  M-S 

James  F&  Clear  1st  4a...  1959  J-D 
1.   ai  A  (to  vi  it    See  D  s  (to  M  a 
IVan  (to  Mich    see  Tol  (to  O  O 
K  C  Ft  S  &  M     See  St  D  &  S  F 
K  C  &  M  R  &  B    See  St  D  (to  S  F 
Kan  C  (to  Paciiio    See  M  K  (to  T 
Kan  City  Sou  lat  gold  3a..  1960  A- 

Regietered 1950  A^ 

Ret  (to  impt  5s Apr  1950  A-O 

Kansas  City  Terml  1st  4s  1900  J  -J 
Kentucky  cent    aee  1,  (to  JS 
Keok&OesMo    SeeCRl&P 
Kuoxville  (to  Ohio    See  So  Ry    I 

Lake  Krie  do  W  Istg5a..ly37j  J-J 
2d  gold  6s 1941'J-J 

North  Ohio  1st  gu  g  6s..  1945^-0 
D  Sho  (to  Mich  S    &ee  N  Y  Cent! 
KehVaiN  Y  1st  gug4  4i8.1940  J-J 

Kegistered 1940|  J-J 

Dehigh  Val  (Pa)  cons  g4s.2003,M-N 
Deli  V  Ter  Ry  1st  gu  g  5a.l94ll  A-O 

Registered 1941  A-O 

Leh  V  Coal  Co  1st gug  5s.  1933  J-J 
Deh&N  X  1st  guar  g  4a..  1945  M-S 

Regiatered 1945  M-S 

E1C&N  lat  ptOs 1914A-0 

Gold  guar  6s 1914JA-0 

lAflx  &  Had  R    See  Cent  ot  N  J 
Dell  (to  Wiikeab  SeeCentoiNJ 
Deroy  &  Caney  Val    See  Mo  P 
Kong  Dock    See  Krie 
Long  Ial'd—  1st  con  g  6s./il931  Q-J 

lat  consol  gold  4s /il93l!Q-J 

General  gold  4s 1938'  J-D 

b'erry  gold4  4j8 1922  M-S 

Gold  4a 1932!  J-D 

Unllled  gold  4s 1949  M-S 


89  Feb' 10 
101  4s  Oct  '99 
1UO      jNuv'OO 

yo^Dec'io 
117  Hi  May' 10 

95  4\Oct  '10 
115  Dec'10 
lis     Mar'lu 

90  Oct  '09 
9/HiMar'lo 
y8    J'ly'ob 

you  96 14 
107HiJan'll 
111)  May'10 
10/         ^07 

15  NovTO 
103     Jan'il 

08  68 

9434  Jan'jl 


73«e       73', 
na    oct  '00 
ibTi^aa*rJ'jloo=s    ioi 
97  I  yoa4  Jan  11 


110  jillVan'll 

looHi'ldOHjMar'lO 

1084s  110    |l08'eJan'll 

1054i I10741  Dec'10 


15 


98       03 


97  98 

98  4»  '98 14 
9434  94»4 
96       96 


754)    754i 


96  4i    96 4j 
107  4,107^ 

"ioTh"  iof" 


103 
65 
9434 


103 
68 
95 


734)    744] 


39 


1044i 


114     U44i 
1U451134) 

107  4) 

93      


102     . 
100  4j. 


1044i  Jan  '11 
944iDec'io 
114  HI 
109  Hi  Oct  '99 
108  Nov'09 
9334Mar'10 


109  4) 
96 
90 
9s4i  loo 
91  97 
94  4)  Sale 


90 


Debenture  gold 6a 19341  J-D >103     105 


101  Hi  Feb'10 
101U  Sep'OO 


112  4i  Jan '11 


yOHi  Jan'il; 
984)  Jan  'll1. 
9U4iOct  '06', 
944a       9434 
104  4i  Dec'08l 


100  '8  102 
9634    9634 


1094j111'4 
i*08*4s  i*08*4j 


104  4\  1044i 

IVs'sj  i'ii" 


1124j1124i 
"  "96*4i 


96  4) 


94  4)    96  Hi 


Una  and  Electric  l-ijjlu 
a-tuinta  G  D  Co  let  g  6a... 1947 
Hkiyn  U  Uas  1st  con  g  6s. 1945 

Uullalo  Gas  1st  g  6a 1947 

Uolumbua  Gas  let  g  6s 1932 

Detroit  City  Gas  g  6s 1923 

Det  Gas  Co  con  1st  g  68...19D 
Kqo  LiN  Y  let  con  g  as. .19.;. 
das  (to  EleoBergCoc  g5s.l94l> 
lir  KapG  DCo  lstg  6s.. .1915 
Hudson  Co  Gas  1st  g  6s. .1949 
Kan  City  (Mo)  Gas  lstg  5a  1922 
Kings  Co  Kl  L  (to  P  g  6s...  193', 

Purchase  money  6a 1997 

Ed  El  11  Bku  1st  con  g  4s  1939 
Lac  Gas  Lol  St  D  1st  g  5s.«19U> 
,  Ref  and  ext  lat  g  5s.. ...1934 
Milwaukee  Gaa  D  let  4a..  1927 
Newark  Con  Gaa  g  6s 1948 


J 

D 

M 

N 

A 

O 

J 

J 

J 

J 

F 

A 

\A 

6 

J 

D 

F 

A 

M 

N 

A 

0 

A 

0 

A 

0 

J 

J 

Q 

V 

A 

0 

M 

N 

J 

D 

102      , 

10634  107 
694)  Sale 


106  4i  107 
69  4i   60 


10534  107 
694i  604) 


100  100 \ 
100  101 
105  


98     101 

102'< 

98     

1014i  101'e 
1124»U5 

87l« 

10234  Salt 

100  4  Sale 
904)    92 


101 

y6"8 

105 

014> 
100 
103 

97 

10134 

114 

87  »4 
10234 
100 14 

90 


101 
Sep  '08 
Oct  MO 
Oct  '01 
Oct  'O'J 
Jan  '1 1 
Mar'lu 

lol^, 
Oct  '10 
Jan'il 

103 

10O4> 
Jan  '11 


100  4i  101 


1HISCKL.DANKOI/S    BONUS— Continued  on  Next  Page. 

dias  and  Electric  l-i«ln 

NYGELH&Pg  5s.. .1948 

Purchaee  money  g  4a...  1949 

Ed  El  111  lat  cons  g  5a. .1995 

N  Y&O.E1  L«toP  lat  con  g  6al930 

N  Y  (to  Rich  Gae  1st  g  6S.1921 

Paclfio  G  do  Eleo  Co  Cal  G  &  E 

Corp  unifying  &  ret  5s  193i 

Peo  Gus  <to  c  let  con  g  0s.l94b 

Refunding  gold  6s 1947 

ChG»L(feCkel8tgug68  1937 

Con  G  Coof  Ch  l8tgug6s.'3l 

Ind  Nat  Gas  &  Oil  30-yr  5s  '3o 

Mu  Fuel  Gas  lat  gug  6s.  194', 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Lighting  lstg  6a. '51 

Trenton  O  <b  El  1st  g  5a. .194'. 

Union  Eleo  L&  P  let  g5e.  193'. 

Westchester  Light' g  g  5s.l96o 


103     103 
101*41 102* 


87V»    874i 
10234  103 

100  4i  loo3, 

90        90  4t 


J-D 
F-A 
J-J 
F-A 
M.N 

M-N 
A-O 
M-S 
J-J 
J-D 
M-N 
M-M 
F-A 
J-L 
VI- fc 
MS 
J-C 


10234  Sa"* 
88       «l» 


91»4    924i 
IIOHj}^1-- 

100  4i  -O'2 
1023«  103't 

101  102H 
91^  Sale 

1004) 

105      

99     


10234      102"t 

87 'B       88^4 

II043 Oct '10 

ioi     Jan'il 

97  Hi  J 'ly '09 


92 

1164) 
10i4i 
I034i 
1014. 

9138 

100  4. 
106  4i 

98 
110 

96 
104  «» 


92 
Aug'K 
Jan '  1 1 
Jan  '11 
Jan  '11 
91»t 
Jan '  1 1 
106  H 
Aug'lo 

Mny'06 

Jan  '08 
104»e 


102\102'» 
87       88  4i 

10T*  ioi" 


91»4    024j 

101'v  iojH 

103  1034> 
10 14)  101  HI 

90       91»» 
100  4,100  4) 

104  105  4j 


S  1044)104^ 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     6Due  Keb    <i  Duo  Apr    e  Dae  May    A  Due  j  ly     kUueAng    ?Dael>eo    t  Option  Sal* 


248 


New  York  Bond  Record— Continued— Page  3 


[Vol.  lxxxxii. 


BONOS 

N.  T.  STOCK  EXCHANGE 

Wkkk   Enuinu  Jan  27 


Price 

tYidav 
Jan  2? 


Long  Island— (Con)  „  „ 

Unariel  gold  4s ,94t,i^"| 

Bklyn  &  Mont  1st  g  lis..  1911  iM-b 

1st  6a 1911N 

N  Y  B  4;  M  B  1st  con  g  5s  1935  A-o 

N  Y  &  K  B  1st  g  5s 1927 

Nor  ail  B  1st  con  g  gu&s  ol932 
Louisiana  <&  Ark  1st  g  Bs.l  92  i 
Louisv  &  Nasliv  gen  g  lis. 1930 

OoUios 193/ 

Unified  gold  4s 1940 

Registered 1940 

Sink  fund  gold  6s 1910 

Coil  trust  gold  os 19-11 

E  H  <fc  Nash  1st  n  08....1919 
EC111&  Bex  gold  4^8.. .1931 

ti  O  &  M  1st  gold  6s 19o0 

N  O  &  M  2d  gold  O.s 1930 

PensacolaDiv  gold 6s.. .1920 

St  B  Biv  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  drv  4s..  1955 
All  Knox  &  Nor  lstgosl940 
Hender  Bdgelsts  tg 6s.  1931  M-& 
Kentucky  Cent  gold  4s..  198"  J -J 
L&N  &  M  &  M  1st  g  4 Sis  1945jM-S 
L&  N -South  M  joint  48.195'-' 


M-S 

Q-J 

M-S 

J-D 

M-N 

J-J 

J-J 

A-O 

M-N 

J-D 

M-N 

J-J 

J-J 

M-S 

M-S 

M-S 

M-N 

J-D 


103  Si 

101^8 

IWd  105 

94      

116      

110      

t)85s  sale 


WesKfs 
Mange  or 
Last  Sate 


2  oil     Kanye 
^  o\}janvaru 


109-4 

112     Sale 
104Sil06 


F-A 
J-J 
F-A 

F-A 
M-S 


A-0 
A-0 
A-0 

J-J 

J'ly 

M.-S 
M-S 
J-D 


NFla&s  Istgug5s...l93i 
N&C  Bdgegengu  g4Si9  1945 
Pens  <fc  AU  1st  gu  g  6s. .1921 
S  &  N  Ala  con  gu  g  5s..  1936 
B&  Jett  Bdge<Jogug4s..l94& 
L  N  A  &  Oh    bee  C  1  <&  B 

Mahon  Coal    6'ee  LS&MS 
anhattan  Ky  conaol  48.1990 

Registeied 1990 

Stmpd  tax  exempt..  1990 
McK'ja  &  B  V    bee  N  V  Cent 

81  ex  Cent  cons  g  4s 1911 

let  cons  inc  g   3s al939 

2d  cons  inc  g  3s  trust  rects.. 
Mex  Interuat  1st  con  g  4s.  1977 

Stamped  guaranteed 1977 

Mex  North  1st  gold  6s 1910 

Mioh  Cent  bee  N  V  Cent 
Mid  el  N  J  bee  Erie 
Mil  L  S  &  W  bee  Olilc  &  N  VV 
Mil  &  North  bee  Ch  M  &  St  J? 
Minn  &  St  B  1st  gold  7s..  1927 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  78.1910 

lstoonsol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Ft  B  1st  gu  4s.. .'35 
Minn  <fe  St  E  gu  bee  B  O  R<fc  N 
M8tP&S8Alcong4intgu'38 
M  8  8  M  <fe  A  1st  g  4  int  gu  1926 
Minn  Un  bee  St  P  M  &M 
MO  Kan  &  Tex  1st  g  4s.. .1990 

2d  gold  4s 01990 

1st  ext  gold  6s 1944 

1st  &  refund  4s 2004 

Gen  s  1   4^8 1936 

St  L  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  6s.. .1940 
Kan  O  &  Pac  1st  g  4s.. .1990 
Mo  K  <fe  E  1st  gu  g  6s.  ..1942 

M  K&  Ok  lstgu5s 1942 

M  K  &  T  01  T  1st  gu  g  68.1942 
Sher  Sh  &  So  1st  gu  g  58.1943 
Tex<fcOklalstgug5s...l943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

1st  ooli  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s 195a 

Cent  Br  By  1st  gu  g  48.1919 

Oen  Branch  U  P  let  g  4s.  194b 

Leroy&O  VAElstg5s  1926 

Pao  K  of  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s.. .1938 

8t  LIrM&Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  6s  1931 

Unified  &  ret  gold  4s. .1929 

Riv&O  Bivlst  g  4s. .1933 

Verdi  V  i  &  W  1st  g  6s.  1926 

Mob  J  &  K  U  1st  cons  g5s.  1953 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s..ft.l927 

General  gold  4s 1938 

Montgom  Biv  1st  g  6s. .1947 
8t  L  &  Cairo  coll  g  4s..«1930 

Guaranteed  g4s 1931 

M  &  O  coU  4s    bee  Southern 
Mohawk  &  Mai    beeHYQ&U 
Mouougahoia  Biv    bee  B  &  O 
Mont  Cent    bee  St  P  M  &  M 
Morgan's  Ea  <fc  T    bee  S  P  Co 
Morris  &  Essex  See  Del  L  &  W 

Nash  Chat  &  St  L  1st  7s.  1913 
lstoonsol  gold 6s 1928 

Jasper  Branch  1st  g  6s.  .1923 
MoM  M  W  &  Al  1st  6s. .1917 

T  <to  P  Branch  1st  6s 1917 

Nash  Flor  <fe  She!  bee  L  <6  N 
Nat  By  a  oi  Mexpr  14S;B  1957 

Guar  gen  4s 1977 

Nat  of  Mex  prior  lien  4Sis.l926 

1st  consol  4s 1961 

New  H  &  h    been  YN  H&R 
fi[  J  June  BR    See  N  Y  Cent 
N  lf'Bkln  &  Man  Boll    See  B  1 
NT  Y  Cent  &  H  Riv  g  3  Sis.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  oollg  3 -as.. .1998 


tii4  ...... 

118 

106  109 
113 

7lSs , 

91         93»i 
112S)115 
103      

94  \ 
102  H) 

90J4 

107  S; 
9934 

110 
112 

0i34 


95  •« 


101B8  Bec'OB 
HO-aNov'OO 

wo   ApI'!V? 

104 \  Jan '11 
y5U.  Dec'lu 

116         H8 
lilHiDec'10 

98  S,        y&'» 

97o4  Nov'10' 

100 -a  Dec'09 

109     Jan '11 

112         H2 

104  Si  Dec  '10 
lot^Nov'lo 
HgigNov'lO 

105  SiNov'10 
u3      Sop '10 

71       May'09 

93SiSep'10 

H'2      Deo '10 

mi     J  an '09 

95  95 

..  103     Dec'lO 

91SJ1   9oSi  VT  BP,(1 

112e8112S.-Nov  u 


•10i\  104^4 

iiT'siie" 


46 


98 '4     98a4 


114 


110 

110 

94 


96       97 


97       98 
99S.    99  «b 


30 
76 


50 


109     109 

i,;ni34 112 


BONUS 

N.  Y.  STOCK  EXCHANGE 
Wekk   Endinu  Jan  27 


Price 

tridai) 
Jan  'J? 


WeelCs 
Banye  or 
Last  bale 


"  "9*5"  "95"si 


110 
Nov'10 
Oct '10 


9712       97>a 

104     f-Pr  V? 
u778Jan'll 

99^  ..  y',,> 

26  4  Apr '09 

77      Mar'10 

79      Nov'10 

100     ^a/lu 


90  Si    91 


110      110 


J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J-J 
J-J 

J-D 

F-A 

M-N 

M-S 

J-J 

A-0 

M-N 

F-A 

A-0 

M-N 

M-S 

J-D 

M-S 

M-N 

M-S 

M-S 

F-A 

M-S 

M-N 

MS 

l:-A 

J-D 

J-J 

F-A 

J-J 

A-O 

A-O 

J.J 

M-N 

,Vi-S 

J-J 

J-D 

U-J 

M-S 

F-A 


J-J 
A-O 
J-J 
J-J 
J-J 

J-J 
A-O 
J-J 
AO 


130 
107a4 


130 
118 


Jan '11 
Jan  '0 


9678    98B8 


97^8 
99^ 


98Sa 
99  "8 


100  s.J'ly',}V 
107  "4  loaVio?1*  Jai 


..    74 
SO       92 


97 

97% 

97  sj  Sale 

85 

86 

102 

102=4 

79  Si 

81 

86  ^ 

86S» 

73 

79 

105 

*90 

92 

109 

110 

71 
87 

9714 
9SSa 

97  Sj 
84a4 
LUlSi 
79'8 

79"4 


Jan'll 
Mai 'lo 

97  ■» 
Jan ' 1 t 


98 

85 
Jan'll 

80 

86  ■* 
Dec'lo 


130     130 


45 


F-A 
F-A 
J-J 
J-J 
J-J 
A-0 
J-D 
J-D 
M-S 
F-A 
M-N 
A-O 
A-O 
A-0 
J-D 
A-0 


J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-0 


Q-M 
J-JI 

J-J 

M-S 


ISlu 
78 


1071*107'4 

74       74 


9534    97 ** 


105   j'ue;iy 

goig  Jan -'11 

jiyi^Jan  11 
^07     Jan'll 

ib'ii>4  ioij'si  102-4  Jau  I1? 

104     106 

10434  109 
109  sale 
1003«  101 


97  Si    88 
83 14    85 
lOlSjloiSi 
79s8    80 
8534    86  Si 


lOO^lOl1* 
77  >4    77»4 
97 

92a4  Sale 
92        923< 


llo^Apr'u 

109  1U%4 

1^34  „10V,4 
yy     Mar'lu 

1U07      101^ 

771*       77a4 

9634  Nov'Ob 

92Si 
92 


93 
92 


So     8?  "a  May'1,0 

...'llO      Mar  00 

^"I'SSV   bSSi*11111'}1 

110    |110     u,?0'lu 

107<4l07Vl07     til0/im 

llll     Sep '09 

"S5^"84"fi    84  84  s> 

«5     Sale     84 Si  .„"?.., 

...Jl02'a  Jan  1(J 

"..    08     Dec'Ob 

vii"  mviai    ^Xi't,, 

114Sill7     |115SiJan,}J 
87 Si Se1!!^11,!.1; 

110    'ioasi^^10 


OO's  OoSi 
110  S;  110 -j 
107  107 
10234  103 

105"  "106*" 

109      10934 
10034  101 


100S110U4 

76Si    77 


32 


80 
93 


76 

91 


May'08 
Nov' 10 


106  Sa  Sale 
109  Si  sale 

115% 

10678 

lob's 


9l>4 

92 


93 
92Si 


ySSl    98  Si 

im'i  iof 


83-4 
84  Si 


85 
85 


95     Bale 
87»4    90 
*104 
83H    84>4 


ioem   joe1* 

109  2     l«?/ft 
H678Nov'10 

liosst^ec'io 

113   J'iy '"* 

8934  Jan  11 
!l00,4NoT,10 

33  Sj       83  »8 


120'B122 
H6S1II6S1 
86  Si    86  Si 


106»8l06Si 
109  Si  HO  >4 


68 


94«8 
8934 


J-J 
J-J 
M-N 
F-A 


Registered Il998'  F-A 


833.  Pale 
87  s.    881a 
93  Si    9334 

78>4    79    I 


1    8234    83  H 


I 
8834  8934  232 
89  Jan'll  ....  1 
9314  wa'ellli 
80»4  80V  60 
78»4       79    I   111 


89 14 
88 
93  >4 
80 

7834 


N  Y  Cent  &  H  H— (Con) 

Jdich  Cent  coll  g3Sja 1998 

Registered 1998 

Beech  Creek  1st  gu  g  4a. 1936 

Registered 1936 

2d  gu  gold  6s 1936 

Beech  Cr  Ext  1st  g  3  Sis  61953 
Cart  &  Ad  1st  gu  g  4s. ..1981 
Oouv  &  Os  we  1st  gu  g  5s  1942 
Moh  &  Mai  1st  gu  g  4s..  1991 
N  J  June  R  gu  1st  48. ..1986 
N  Y  *  Harlem  g  3Si8...2000 
NY<fe  North  1st  g  5s.  ..1927 
N  Y&PulstCongug4s  1993 
Nor  &  Mont  lstgug  68.1916 
Pine  Creek  reg  guar  6a.  1932 
R  W<fc  O  con  1st  ext  5s.  h  1922 
Oswe&  R2dgug5s...el915ll-A 
R  W&OTR  lstgug  58.1918  M-fl 
Rutland  1st  con  g  4S2S..1941 
Og&BCham  1st  gu4s  gl948 
Rut-Canad  1st  gu  g  4s. 1949 
St  Baw  &  Adlr  1st  g  6s.  1996 

2d  gold  6s 1996 

Utlca  &  Blk  Riv  gu  g  48.1922 

Bake  Shore  gold  3Sis 1997 

Regi8tered 1997 

Debenture  g  4s 1928 

25-year  g  4s ..1931 

KaA<feGRl8tguc5s.l938 
Mahon  C'l  RR  1st  5s. .1934 
Pitts  <fc  B  Erie  2d  g  5s.al928 
Pitts  McK&  ilstgu  68.1932  J-J 

2d  guar 6s 1934  J-J 

McKees  cfc  B  V  l8t  g  6s  1918  J  -  J 

MichCent5s 1931  M-S 

Registered 1931 

4s 1940 

Registered 1940 

J  B  &  S  1st  g  3Si8 1951 

1st  g  3Sis 1952jM-N 

20-year  deb  4s 1929!  A-O 

Bat  C&Stur  lstgug 3s.  1989  J-D 
Nx"Chic<fcSt  l^lst  g  4s  1937  A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4s  gu... 2361  J-J 

Registered 2361  J-J 

N  Y  &  Oreenw  Bake    bee  Erie 
N  Y  &  BLar    See  N  X  C  <fc  Hud 
N  Y  Lack  &  W    iwDbifW 
N  Y  L  E  &  W    bee  Erie 
N  Y  &  Long  Br  See  Cent  of  N  J 
N  Y  N  H  6i>  H— Conv  6s.. 1948 

Conv  deben  3Si8 1956 

Housatonic  B  con  g  5s..  1937 

N  H  &  Derby  con  cy  58.1918 

N  Y  <fe  North    See  N  X"  C  &  H 

N  Y  O  &  W  ret  lstg  48..01992 

Regis  $5,000  only </1992 

N  Y  <te  Pat    SeeH  Y  C  <fc  H 
N  Y  &  R  B    See  Bong  Island 
N  Y  S  &  W    bee  Erie 
N  Y  Tex  <S>  M    bee  So  Pac  Co 

Nor  &  South  lstg  6s 1941 

Norf&  West  gen  g  6s 1931 

Improvein't  &  ext  g  6s. .1934 

New  River  lstg  6s 1932  A-0 

N  &  W  Ry  1st  con  g  43.1996' A-O 

Registered 1996' A-O 

Dlv'll8tlifcgeng4s...l944]J-J 

10-25  year  conv  4s 1932  J-D 

PocaliC  &  C  Joint  4s. .1941  J-P 

CC«fc  T  lstgug  6s 1922  J-J 

Scio  V  &  N  E  1st  gu  g  4s  1989  M-N 
North  IBinois    See  Chi  &  N  W 
North  Ohio    bee  L  Erie  <fc  W 
Nor  Pao— Prior  Ben  g  4s. .1997 

Registered 1997 

General  Ben  gold  3s u2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  B  lstgu  5s. .1916  M-S 
C  B  &  (4  coll  tr  4s    bee  (it  N  or 
St  P  &  N  P  gen  g  6s.. ..1923  F-A 
Registered  certiiic's..l923  Q-F 

St  Paul  &  Dul  1st  6s 1931  1  -A 

2d  5s 1917  A-O 

1st  consol  gold 4s 1968;  J-D 

Wash  Cent  1st  g4s 1948  Q-M 

Nor  Pao  Ter  Co  1st  g  6s. .1933!  J  -J 
Nor  Ry  Cai    bee  so  Bao 
Nor  Wis    See  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 

OInd  &  W    See  C  C  C  <fc  St  B 
luo  Riv  RR    See  Bait  <&  O 
Ore  &  Cai    See  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  N  Y  O 

Pao  Coast  Co  1st  g  5s. ...1946  J-D 
ao  of  Missouri    See  Mo  Pao 
Penn  RR  1st  real  est  g  48.1923  M-N 

Consol  gold  6s 1919  M 

Consol  gold  4s 1943  M-N 

Convertible  g  3>a8 1912  M-N 

Convertible  g  3 Sis 1915  J-D 

Consol  gold  4s 1948M-N 

ABeg  val  gen  gu  g  4s...  1942 ■  M-S 
D  R  R  R  &  Bge  1st  gu  4s  g.'36  F-A 
PhiiaBai<fc  W  1st  g  4s. .1943  M-N 
Sod  Bay  <to  So  lstg  6s.. .1924  J-J 
U  N  J  RR  <Ss  Can  gen  48.1944  " 
Penn  Co— Guar  1st  g  4Sis.l921 

Registered 1921 

Guar  3Sis  coll  trust  reg.  1937 
Guar  3  Sis  coU  tr  ser  B...1941 
Tr  Co  oertif's  gu  g  3"as.l916 

Gu  3S)8  tr  ctfs  O 1942 

I    Gu  3  Sistr  ctla  D 1944 


9S'6 

9868 

loo-1,  . 

80  Si  , 


ASK 
7  9 
79  Sj 


08  Si 
93 
90 
107 
97 '4 


100 


98  Si 


Low  "  tu" 
78SiJa»  I1 
fcOSa  Beu'lu 
98»„  Dec'lu 
93iiNov'lo 


::  Mange 
ool|  bince 
^"°  Jamiary  1 

An   il«     Jli-UH 
78Si    79 


97  Si  Apr'O'J 

"flS'e  J'ne'10 

105      <^'«t  "02 

93      Aug'lU 

108      Oct  '09 

95»g  Nov'10 


107  l4  HO 
100      102 

100      

95      

85S1  .... 


108      110 


100 
90 
88 
93  Si 


93^  Sale 

HOSi 

110 
100 
122 14 
120  .... 
107  .... 
10934  115 
IO8S3 

97 

93 

86^ 

87 

9134 


l^ai-jJan'ov 

10;i4  Oec'lO 
106  Jan 'os 
104     J'ne'10 

102SsFeu'lu 

86  S)        a  j  Si 

ya      J'uc'Uj 

115     J'ne'09 

..  125     Feb'oa 

llOO      Nov'.o 

Salt  I  b934        uu 
bssiJa11'^1 

935a]    9338        yis 


93^4 


93' 


Il09      ucl 'u' 

|400     Dec'09 

. 'l30Si  Jan '09 


10 


85  Si     S5Sl 


89  S. 
88*4 
93l4 
93 


90 

88S1 
9334 
93Sl 


99 


90 

88  Si 
92 


110  Si  Oct  '10 
Hy  jue'06 
Jan'll 
Boc'09 
J'ue  ob 
87 
92 


99 
98 
90 

87 
92 


99  Si  Sale 
983s 


I    99  Si        99  S. 
Ii0o     Dec'09 


90»8    9134    9058 
lOl^Salfc    1 101 
100      100  "4  100 


91 

01 

100  Si 


J.J 
J.J 

M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 


1343*,  Sale 

99;%  sale 

112     

1016!, 


99 


»7 

91 34 


87 
9  2  Si 


15 


96     Sale 


Q  J 

y-F 
y-F 

J-D 


1343ft     13434 

99-4    yaa* 

112Si0ct    l0 
107      Aug'09 

9634        90 
101  Si  J'ne'06 


99  Si  100  ^ 


906b    91 
101      1013s 
99Sil00Sl 


133  Si  13434 
99      100  Si 


8  I  95       96 


103  s.  Jan '11 
125     Dec'lo 


lOOSil0^ 

12434 

1244  -—126     Mar'10 
123      126     1126  125 

y534  sale      9834  ,    yR? 

...„ 98     Jan  11 

9258    93 Si1  93     Jan'l 
10634^aie   1104 

88       90  Si1   89  78„T  9^> 
104     'DJ5     Nol^ 

96Si    9768    97S>       a7l4 


..J'lOSialO'JSj 


1  125     125 
291   9o34    99  Si 
..J    98       98 
..J|  92»8    93>4 
106'8'1224  100  S.  108  Si 


95 

89  34 


loosiSale  100 
98Si  9938  99 
706c,  sale 

...    7068 
96     —— 


100>4 

99 
70S!       70?8 
70     Dec'lO 
yy     Jan'll 
99     Feb'10 


15 


88  S. 


96  si 


90  Sj 

9  7  "si 


gg^ioov* 

9834     99 
70Sl     707g 


96       96 


H6W,  Jan'll 
X17     Feb'10 


H6H 

....„H534 

IO6S1 '11" 

102><i 102 

*924 !  90SiAprT0 

91      1   92I4N0VIU 

ill     'niiaL-eo'iu 


J'ne'10 
Dec'lo 


116Sill6Si 


.11. 


108 


Sale 


103 


108 


2  105  >4  108 


90 

89  Si 
94 
80  <V 
79 


M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 


103     102     AuS'112-"-  

no  |io9sijau;oy  •-•• 

111^104      103iT      104 S3     10  103 ^  104  S| 
1. ..!?  100-4  100^      100-4       2  100-4  100-4 

"94-4 !••••••  ----••--••••  * 

ioi3« ioi»4  De,°;.i»  — • 

100     102     Jan  03 ...    

..  1031a  Ma?  10  ....  ..-.—  ...... 

ibT"  104i;  104-4  Jan'll1....  103  Si  104V* 

103     10334  Feb'10!.... 


87 
88 
97*4 
87 -a 


90  I 
98-4 
89    I 


90  Aug' 10 
89s,  Deo' 10'. 
97  Jan'll1, 
87     Aug'lO'. 

91  Dec'09, 


..I  97       97 


AIISCELA  VNEOUS   BON DS— Continued  on  Next  fago 


Coal  and.  Iron 

Bufl&Susq  Iron  8  15s 1932 

Debenture  5s al926 

3ol  F&  1  Co  gen  s  I  g  5s. .1943 
Convertible  deb  g  6s.  ...1911 

S0llndnlst&  coll5sgu..l934 
ontin'tal  C  1st  s  t  gu  5s  g.1952 
9r  Riv  Coal  &  C  1st  g  6s. .1919 
reff&  Clear  C  &  1 1st  g 68.1926 
Kan&  H  C  &  C  1st  s  f  g5s.l95l 
Pocah  Con  ColUer  lsts  i  5s.'57 
Btrnday  CreeK  Co  g  5s. ...1944 

renn  Coal  gen  6a 1951 

*  Tenn  Div  1st  g  6s al917 

Blrm  Div  lstoonsol  6s.. 1917 
Cab  C  M  Co  1st  gu  g  68.1922 
De  Bar  C  &  I  Co  gu  g  68.1910 

710tor  Fuel  1st  s  1 5s 1953  _ 

Walron  Coal&Colst  g  68.1949  M-S 

*No  price  Friday;  latest  bid  and  as 


96-4  Jan'll 

90     Deo'10 

97-a'an'll 

99 Si  Dec'lo 

78>a       79 

10768  Dec'04 

102  «a  Apr '06 

107     May'97 

105SiDec*06 

83     J'ne'10 

78     Feb '07 

103»4      104 -s 

105  ia  Jan  '11 

10434      10434 

1 1 0     Jan  '09 

100     Jan  "10 

87  Sj       87 -< 

96    Jan'll 


87-4    87  s 
95 -a    96 


ked.   aDne  Jan   6  Due  Feb   e  Due  May  y  D 


29 


96-4    96-4 


97Si   98Si 
¥0*4**79" 


103»4  104-4 
105H105S, 
10434l05'(, 


iVIanutacturing  Jfe  Industrial 

AUls-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  o  6s 1928 

A_m  Cot  Oil  ert  4-as 1916 

A.mHide<fc  B  1st  si  g  6s..  1919 
Amer  Ice  Seour  deb  g  6s..  1926 
Am  Spirits  Mfg  1st  g6s..  1916 
Am  Tliread  1st  ool  tr  4s. .1919 
Am  Tobacco  40-yrg6s 1944 

4a ...1951 

Beth  Steel  1st  ext  si  6s..  1926 
Jent  Beather  20-year  g  58.1925 

Cons:  1  Tobacoo  g  4s 1951 

Coru  Prod  Ref  s  1  g  5s 1931 

1st  26-yearst  6s 1934 

Cuban-Amer  Sugar  coU  tr  6s '  18 
Distil  .->eo  Cor  conv  1st  g  5s.'27 
E  I  duPont  Powder  4  Sib..1936 


J-J 
A-O 

q-F 
M-S 
A-0 
M-S 
J-J 
A-O 
F-A 
J-J 
A-O 
F-A 
M-N 
M-N 

A-O 

A.O 

J-D 


77  Sale 
102s8Sale 
9734  98 
98  Si  Sale 
66SiSalt> 
100     101 

93»4 

105  Si  Sale 
SSOg  Sale 
88  Salt 
99°8  «ale 
83  34  Salt 
96  9634 
9634  Sale 
95  96-4 
77 14  Sale 
83  ^  Sale 


76".       77 
1028g     I02»s 


978g 
98si 

eesj 


98 
98  Si 
66-4 


101     Jan'll 

92ig  Tan '11 

l05Si     105»» 


83  Si 
87  Si 
99°s 
833i 


83  h 

88 

99 

83 


96  Jan'll 
96»»  96»4 
96-4  Jan'll 
77  77°» 

83  si       83°s 


76»»    77 
102     102<% 
97-4    98 
96-4    98Sl 
66        66S» 
100     101 
92  Si    93 
10434  106-4 
79*.    84SI 
86  Si    88s4 
99a»100 
81-«    83!,4 
96       97 
96  S»    96»4 
96Si    97, 
76Si    77*4 
82  Te    83^1 


u«i'ne  ft.Due.riy /cDueAut:    o  Due  uct     »  Dne  Nov   «  Due  Deo    /Flat. 


Jan.  28  1911.] 
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BUNDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk   Ending  Jan  27 


Pennsylvania  Co— (Con) 

Guar  16-25  year  g4s 1931 

Cl<fc  Mar  1st  gu  g  44S..1935 
CI  &  Pgeu  gu  g 4  4s  ser  A. '42 

Series  B 1942 

Series  C  3  4» 1948 

Series!)  34s 1950 

Erie  <fc  Pitts  ga  g  3  Has  B.  19 10 

Series  C 1940 

Gr  R&  lex  lstgug  4  4s  1941 
Pitts  Ft  W  <fe  C  1st  7s.. .1912 

2d7s 1912 

3d  7s M912 

Pitts  \'<&  Ash  1st  con  us. 1927 
P  C  C  &  St  L  gu  4  4s  A. ..1940 

Series  B  guar 1942 

Series  C  guar 1942 


SS 


Price 
Friday 
Jan  27 


A  O 
M-N 
J-J 
A  O 
M-N 
F-A 
J  J 
J.J 
J-J 
J-J 
J-J 
A-0 
M-N 
A-O 
A-0 
M-N 


Ash 
9S4 


M-N 
J-J 
J-D 
A-O 
M-N 
A-0 
F-A 

J-J 


A-O 

J-J 


J-J 


J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 


Series  D  4Hguar 1945  M-N 

Series  E  3  4  guar  g 1949  F-A 

Series  F  4s  guar 1953  J-D 

C  St  D<fc  P  1st  con  g  58.1932  A-O 
Pensacola*  Atl  See  L<fe  Nasii 
Peo  &  East    See  C  C  C  <fc  St  D 

PeoA  Pek  Uu  1st  g  6s 1921 

2d  gold  4  4s &1921 

Pere  Marquette— Ref  4s..  1955 

CliJb  VV  M  6s 1921 

Flint  &  PM  slis 1920 

1st  consoi  gold  5s 1939 

Pt  Huron  Div  1st  g  6s.  1939 
SagTus<fe  H  lstgug  4s. 1931 
Phil  B  &  W  6*<!PennB.K 
Philippine  Ky  1st  30-yr  s  1 4s'37 
Pitts  Cin  &  St  L  See  teuu  Co 
Pitts  Cleve  &  Tol  See  B  &  O 
Pitts  Ft  W  &  Ch  See  Penn  Co 
Pitts  McKees  <&  V  Seen  Y  Cen 
Pitta  8h  &  D  E  1st  g  6s.. .1940 

1st  consoi  gold  5s 1943 

Pitta  &  West    See  B  &  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.. .1951 
Rensselaer  &  Sar    See  I>  &  B 
Bioh  &  Ban    &e«  South  Ry 
Rich  &  Meek    See  Southern 
Rio  Gr  West  See  Den  <fc  Rio  Gr 
Rooh  &  Pitts    See  B  R  &  P 
Rome  Wat  <k  og   See  N  Y  Cent 
Ratland    See  w  Y  Cent 
jOag  Tue  <fe  H    See  Pere  Marq 
Ot  Jo  &  Gr  isl  1st  g  4a.. .1947 
St  L  di.  Cairo    See  Mob  &  Ckio 
St  B  <fc  Iron  Mount    See  M  P 
StDMBr    &eeT  RR  AoiStB 
8tBouis&  S  F— cteng  Os.1931 

General  gold  6s 1931 

8t  L  <fc  S  F  RR  cons  g  4s. .'90 

Gen  15-20  yi  5s   1927 

Southw  Div  1st  g  6a. .1947 

Refunding  g  4s 1951 

K  0  Ft  S<fe  M  cong  6s.. 1928 
K  C  Ft  to  &  M  Rv  ret  g  4s  1936 
KC&  M  R&  Blatgn 68.1920 
Oz'rk<fc  Ch  C  lst.gu5s  g.1913 
at  Douis  So  See  Illinois  Cent 
8tL8W  let  g  4s  bd  otfs.1989 
2d  g  4s  ino  bond  otfs...pl989 

Consoi  gold  4s 1932 

Gray's  P  t  'Per  1  at  gu  g  6a  1 947 
St  Paul  &  Dul  See  Nor  Pacific 
St  P  Minn  <fc  Man  See  Gt  Nor 
dtP&NorPac  See  Nor  Pao 
BtP&S'xCity  -SeeCStPM&o 
8  A<fc  A  Pass  lstgug  4s...  1943 
8  F  &  N  P  1st  sink  t  g  5s. 1910 
3av  F  &  West  See  Atl  Coast  B 
Scioto  Val  <&  N  E  See  Nor  <fc  W 
Seaboard  A  B  g  4s  stamped  '50  A-O 

Coll  tr  refund  g  6s 1911  M-N 

Adjustment  5s ol949  *'-A 

Atl-Birm  30-yrlat  g  4s.el933  M-S 

Oar  Cent  1st  con  g  4s. ..1949  J  -J 

Fla  Cen  &  Pen  1st  g  68.1918  J -J 

1st  land  gr  est  g  5s  ...1930  J  -J 

Consoi  gold  5a 1943  J-J 

Ga  <fc  Ala  Ky  lstcon  6aol945  J-J 
GaCar  &  No  lstgug  5s  1929  J-J 

Seab  <S>  Roa  1st  6s 1926  J-J 

finer  Shi  &  so    See  M  K  &  X 
811  Sp  Oca  <fc  G  See  Atl  Coast  L 
Sontnern  Pacific  Co — 
Gold  4a  (Cent  Pao  coll).  A;1949  J-l> 

Registered fcl949  J-D 

20-year  conv  4s #1929  M-S 

Cent  Pac  lat  rel  gu  g  4s  1949  *'-* 

Registered .1949  *'-A 

Mortguargoid3  4a../i:1929  J-J-> 

Through  st  B  1st  gu  4s  '64  *-0 

GH&SAM&Pl8t'6s..l931  M-N 

Gila  VG&Nlstgug5s.l924  lV>-N 

Hous  E  &  W  X  1st  g  6s.  1933  M-N 

1st  guar  5a  red..' 1933  M-^ 

H  &  T  C  1st  g  6s  int  gu..l937  J  -  J 
Consoi  g  6a  int  guar. ..1912  A-O 
Gen  gold  4s  int  guar. .1921  A-O 
Waeo&N  W  div  1st  g  6s '30  M-N 

A  &  N  W  1st  gu  g  6s 1941  J  -J 

Morgan'B  Da  <fc  T  1st  7s. 1918  A  u 

1st  gold  6s 1920  J-J 

No  of  Oal  guar  g6s 1938  A-O 

Ore<fc  Cal  lat  guar  g  5a.  1927  J-J 

So  Pac  of  Cal— 6s  E 1912  A-O 

1st  gold  6s  F 1912  A-O 

1st  ©on  guar  g  5s 1937JM-N 

So  Pac  Coast  lstgu48g.l937'J- J 

San  Fran  Xerml  1st  48..1950A-O 

Tex&N  uSabDivlst  g6a.  1912  M-S 

Con  gold  6a 1943J-J 


Bid 

984 
1 01 4 
106 'g 

106  4 
90 
90 
91 
91 

102 
1033. 
1033, 
1034 

107      

1074  107  4 
107  "s  108 
107H 

98   

91^6 


95 
93 

106', 


Week?s 
Range  or 
Last  Sale 


112 


109  . 
90  4 


:>7 
67 

10034  1014 

1104 

101  10 -^ 

106 


86   89 


1124 


98  4  Sale 

97»4  981, 

97J- 


87   89 


11841204 
107  108 

89   90  4 

87  4  Safe 
1014103 

82      halt 
116      

784    784 
100     

984    983» 


Low       Jiiati 

984  Jan '11 

110     Jan '05 

11()34  Jan '09 

1093«  J'ly'00 

96      Aug'09 

90      May'08 

»238Nov'lo 

98*4  Apr '04 

104  4  Oct  '09 

104     Jan '11 

1044  Nov'io 

107     Oct  'Oh 

109     May' 10 

1074     '074 

10ia4  Jan '11 

1074  Oec'io 

98ceDec'iU 
93     Jan '11 


113     Jan '11 


112     Feb'10 

93  4  Jan*ll 

694  Dec'io 

loo34  Jan'll 

llu     Jau'll 

1024     i0* 
102     Deo 'lo 


•«   3 


Range 

Since 

January  1 


No  Low    High. 

....']   984    98°6 


-...104      104 


1  107  410734 
..107      10734 


93       93 


113     113 


93  "a    93^ 


904 

"75«b 
97     . 


904 
814 
764 


86»8 
loo 


874 


89-aJ'Jy'lO 


1124     H2V, 

93'BJ'1y'y7 

98  98V 

98     Not' 10 
9714  Jan '11 


864       864 


120     Apr' 10 

107        DJ7 
904      y01» 
874       87  4 
994  Oct  '10 
81 4        824 

1104Jan'll 
78     „   78^ 

1004  Dec'Oii 
98  98 

894,    a014 

78    Jau'll 

76  764 

101 4  Apr '07 


...'IO034  1004 

...ino    110 

10:10141024 


111241124 


74     974 


..'    974    974 


864    87  4 


li( 
2' 

t\ 
234 

I 
871 


86»4       874 
1104     Oct '09 


87=4  Sale      874 
100      100  4  100 

77  4  sale 

feti      .. 

92 

102J4 

102J4  .. 
104      106 
1044  105 
105 


87  4 

100 

774  _     773 

864  Jan '11 

a2     Oct'lo 

103    Apr'10 


104  Dec '10 
104  4  Jau'll 
104»o  Jan'll 

io4a«  ^;;;"iio6  Apr'io 


9134  Sale      9l»»       91  \ 
92       91     Oot'lo 
98  4  Sale       08  ^S^ 

96  96°b  964  9t5"' 
9534  96a4(  97  Feb'10 
01  93  I  91  Dec'io 
9^4  93  9ii 4  Jau'll 
*10734  1083*  108 >4  Jan'll 

10434&ep'oy 

105     10534  105  4  May'09 

1064 1034  Aug'10 

I09»8iio     10u34  Jan'll 

1084  1104  1094-N°v'"y 

944    95    I  964Jan'H 

116     'iiy^Mar'lu 

10^4 1074 Jan  09 

116     1164iNoT'10 

1104 H04Oct'10 

112      Feb'07 

103     100     J'ne'lo 

102     102     Jan'll 

102     n44Deo'04 

1074 116      May'07 

84       93     j   90     J'ly'09 

92  4    0234    92-4  Jan '  1 1 

1014  1024  101o»Deo'10 

101      102     Nov'09 


36 


25 


607 
110 


107     107  4 

904    90  4 
86  4    88 

'80aj  "«'^l4 
116     1164 

774    783„ 


974    98 


894 
78 
76  4 


903, 

78 

764 


86  sa    874 


8434    875, 
100      100 
70  4    7734 
853,    86  'i 


10441044 
104     1044 


914    924 


97 
964 


984 
974 


92        934 
1084 1984 


1093,  IO934 


964    H&4 


A 


102    1024 


92»4     92»4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week   Endinu  Jan  27 


-0  Pac  R  Hist  ref  4s 1055 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Sor  A.  W56 
Mob&  OlnocoU  tr  g  4s..  1938 
Mem  Div  1st  g  4  4-58...1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  i"ad  1st  g  guar  48.1949 

Col&  Greenv  1st  6s 1916 

ET  Va&  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1956 

E  Xen  reor  lien  g  5s 193SJM-S 

Ga  Midland  1st  3s 1946  A-O 

GaPac  RylstgOs 1922 

Knox  <fe  Ohio  1st  g  6s. ..1925 
ilobifc  Bir  prior  iieu  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1916 

Deb  usstamped 1927 

Rich  &  Meek  1st  g  4a.. .1948 

80  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s.. .1916 

Series  D  4-5s 1921 


»4™< 


J-J 
J-J 
J-J 

A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 


J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
M-N 
M-S 
M-S 


Series  E  5s 1926  M-S 


General  5a 1936 

Guar  stamped 1936 

W  O  &  W  1st  cy  gu  4s„ 1924 

West  N  C  1st  con  g  6s. .1914 

S  &  N  Ala    See  L.  &  N 

Spokane  Internal  lstg  5s  1955 

'per  A  of  St  L,  1st  g  4  4s.  .1939 

J.  1st  con  gold  5s 1894-1944 

Gen  refund  s  1  g  4s 1953 

St  D  M  Bge  Xer  gu  g  5s.  1930 
Xex  <fe  N  O    See  So  Pac  Co 

Tex*  Pao  1st  gold  5s 2000 

2d  gold  ino  5s ^2000 

Da  Div  B  D  1st  g  5s 1931 

WMiu  Wcfc  N  W  lstgu  5s '30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  lat  g  5s.. .1935 

General  gold  5a 1935 

Kan  &  M  1st  gu  g  4s 1990 

Tol  P  &  W  1st  gold  4s.. ..1917 
Xol8tD<fc  Wprlieng34s.l925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  <&  Bull  1st  g  4S.A1946 

Ul8ter<fcDellstcong6s  1928 
lat  refund  g  4s 1952 

On  Pao  RR  &  1  gr  g  4a  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  &  ret  4a ^2008 

Ore  Ry  <fc  Nav  con  g  48.1946 
Ore  Short  Dine  Istg6s..l922 

1st  consoi  g  5s 1946 

Guar  refund  4s 1929 

Registered 1929 

Utah  <fc  Nor  gold  5a.. 1926 
Unl  N  J  RR  &  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wea 
Utah  &  North  see  Un  Pacific 
Utica  <&  Black  R  See  N  i*  Cent 

Vandalia  conaol  g  4s 1955 
eta  Cruz <fcPlst gu 4 4sl934 
Ver  Val  Ind  &  W    see  Mo  P 
Virginia  Mid    See  South  Rv 
Va  ds  Southw't  1st  gu  5s. 2003 
1st  cons  50-year  5s 1958 

Wabash  1st  gold  5s 1939 
2d  gold  58 1939 

Debenture  seriesB 1939 

1st  lien  equip  s  fd  g  5s.. 1921 
1st  Ben  50  yr  g  term  4s. 1954 
1st  ref  and  ext  g  4s  ....1956 
Det  &  Ch  Fxt  1st  g  68. .1941 
DesMoiu  Div  lstg  4a. .1939 

Om  Div  1st  g  34s 1941 

Xoi  &  Ch  Div  1st  g  4s. ..1941 
Wab  Pitts  Term  1st  g  4s.  1954 

Trust  Co  certfs 

2d  gold  4s 1964 

Xruat  Co  certfs 

Warren    See  Del  Dae  &  West 
Wash  Cent    See  Nor  Pao 
Wash  O  &  W    See  Southern 
Wash  Xerml  lat  gu  3  4s. .  1945 
West  Maryland  lat  g  4s. ..1952 

Gen  <fc  conv  g  4s 1952 

Xrust  Co  certfs 

W  Va  Cent  <fc  P  1st  g  6a  1911 
WestN  ¥&  Pa  Istg6s..l937 

Gen  gold  4s 1943 

Income  5s <*1943 

West  No  Car    see  South  Ry 
Wheel'g  &  D  E  1st  g  6s.. .1926 
Wheel  Div  1st  gold  6a. .1928 
Extendi  Imp  gold  5a.. .1930 

RR  lat  consoi  4s 1949 

20-year  equip  s  f  5a  ...1922 

Wilkes  &  East    See  Erie 

Wil  <fc  Sioux  F  See  St  P  M  <fc  M 

Wis  Cent  60-yr  lat  gen  4s  1949 

Sup<&  Dul  divdc  term  lat  4s'36 

Telegraph  and  Telephone 

Am  Xelep  &  Tel  coil  tr  4s  1929 

Convertible  4a. 1936 

Mich  State  Telep  1st  5s  ..1924 
N  YTelep  lst&gens  f  4Jas.'39 

Pao  Tel<Ss  Tel  lat  5s 1937 

West  Union  col  tr  cur  6s.  1938 
Fd  ana  real  eat  g  44a.. .1960 
Conv  4s,  Series  A 1936 


M-N 
M-N 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
FA 
J-J 
A-O 
J-D 
A-0 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


Price 
Friday 
Jan  'J? 


Week's 
Range  or 
Last  Sale 


oq^a 


Range 

Since 

January  1 


Bid 
95  4 
1073, 


774 
874 

107 
86  4 

107  ^ 
89  4 
82  4 
80  4 

106  '2 

107  4 
11034 
10134 

i'lT" . 

J  164  , 
105  4  . 


asic  Lo  10       Htun. 
Sale   1   95  95a8 

Sale     1073a      108 

110     May'09 

Sale   I   77 

88  41   87 
110    ilort 

88        87 '4  Jan'll 
'I07't  Nov'10 

00  4     93      Nov'10 

82»4     82  4  Oct  '10 


A'o   Low     HUil\ 

413     944    953a 

26  1074  108 


774 
874 
Sep  '  1 0 


361 

9i 

76        774 
86        87  4 

.... 

864    87  4 

109 

Sale 


67 


106 


105  4 

104=8 

71 

103  4 
1053, 
1033,i 
105  3b 
107 
105  4 

86  4 

104  4 


102  4104 
1054106 

1114 

100 

107  4 109 


HO'a 
"9  8% 


IIII4 
80 


1064 

110 

11034 

105  4 

66 
114 
116 
105  4 

82 
1055» 
10534 

75 
103  4 
112 
108  4 
107 
107 
105  4 

91 
105 


Nov'10 
Feb'io 

11034 
Jan  '11 

Nov'09 
Jau'll 
Nov'  L0| 
Kov'lO 
JSov'OS 
Jau'll 
AovTu 
Oct  '03 
Dcc'10 
Oct  'O'j 
Deo'OG1 
Dcc'09 
Jan  '11 
:.rf  iu 

Feb'  10. 
Jan'll  . 


8  10iW811034 
..    105  4  1054 

"  i'li"  114" 


10558105»8 


...107      107 

...  105"  ioo" 


10258  Jan'll  ....'  102     102°a 
104'4  Oct  '10  ....  

1104  Dec'io  ....'. 
98     Dec'io.. 

109     Nov'io  .. 


F-A 

J-J 


J-J 
A-0 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


J-D 


F-A 
A-O 
A-O 


J.J 
J-J 
A-O 
Nov 

A-O 

J-J 
F-A 
M-S 
J-J 


J-J 
M-N 


J-J 
M-S 
F-A 
M-N 
J-J 
J.J 
M-N 
M-N 


10834 

10tf34 

101 
904 
90 
89 

'814 

8634 

1054 

84  4 

loo  4 

100 
105 

97 

95 
114  4 
112  4 

93 


1093 


914 
Sale 
74 
83 


107 
85  4 
Safe 


Sale 
974 
964 
Sale 
sale 
Sale 


106 


110     112 

96        97 

109  4  Safe 

9834  sale 

ioo 

100 

85 

6334  Sale 
I0734  1084 


1114 

70 
103 

106  4 
109 
112 
102 

90 

914 

89 

74 

824 

89 
106 

86 
100  4 

9934 
104»8 

963s 

1144 
1124 

93 

94 

107  4 


Jan '  1 1 
Jiar'f  0 
Sep  '09 
Mov'04 

109 
Sep  '09 

103  4 

Jan'll 

Deo  10 

jU 
Jan'll 
DecTO 
J'neTO 

106 

Oct  '09 

loo3, 

Jan  11 

lo5  4 

07  4 

9658 

1164 

113 

934 

Jan  '09 

Dec '09 


1114  HI5* 


l!  109     1104 


102     103  4 
90        91 
974    9734 
8H        89 
74        744 


105  4  106 


148  TOO  4  101 

99  41004 

1034  105^ 

964    974 

96  4    97     . 

11441154 

11141134 

92s«     93  4 


201 
44 
13 
14 
9 
26 


98     Nov'08 
96     Apr  TO 


110     Jan'll1.... 'no 
96     JanTl I    944 

109         lo9  4|   63  1084 
984        »^4    15  I  98  s 

86     J'ly'10 

99      Dec'io  .... 

83     DecTO 

63a4        644391 


74  75 
86 

44  Sale 
44  46 
64 

5°8... 


90 

8634  Sale 


1003s 

11041103b 
88  4 


105  

100  103 

100  10234 
85   86 

96  


924  93 

9234  93  4 


904  Sale 
1074  sale 
9<S  993 
99  Saio 
974  Sale 
994  99^ 
96  sal« 
103*8  Sale 


108^  Jan'll 


110 
96 

1094 
99  4 


80 

74 
83 
44 
44 

6 

63, 


Dec  To 

oan   1  1 

Sep '10 

44 

•il'-4 
64 
6  4 


64        65  4 
..  J1084  1084 

Yi"  '"74" 


884  Jan'll  . 
864  S64'l 
7i4Feb'lo 
73-iApr'lO 
1003a  100^ 
llo->4  Dec'io 
884Jau  11 
34     Feb '07 

105        105 

1034Nov'iO 

102     Jue'10 

86     JanTl 

98  4  Oct '10 


55 


93 
93 


904 
1064 
98 
98°, 
973, 
994 
95 
103», 


934  15 
93    5 


904  76 
1074  450 
98  1 
9941197 
97»8  202 
994]  6 
95  <4  83 
103<4I  03 


44 

44 

6 

6 


474 
4734 

64 

7 


884  884 
86  4  87 


1004100*4 
"884*88  4 


101  105 


84    86 


934  934 
93   93 


90   91 
105  107  4 

98  98 
984  99  4 
97   97 -a 

99  4100 
95   9iJ* 

103  103 "» 


iUlSCKLDAN EOUS   BON  Us>— Concluded. 


Manufacturing  A   Industrial 

Gen  Electric  deb  g  34s. .1942 

10-yrgdeb6s 1917 

Int  Paper  Co  1st  oon  g  68.1918 

Conaol  conv  a  f  g  6s 1935 

Int  St  Pump  lat  a  f  5s 1929 

Dackaw  Steel  1st  g  5s. ...1923 
Nat  Euam  &  Stpg  1st  5s. .1929 
N  Y  Air  Brake  lat  conv  6s  '28 
By  Steel  Spga  lata  f  6a.  ..192 1 
Repub  I  &  »  lst&  coltr  5s.  1934 
Union  Bag  &  P  1st  st  5s.. 1930 

Stamped 

U  8  Death  Co  a  1  deb  g6s..  1913 
JTSRealtydi  I  conv  deb  g5s  "24 
U  8  Red  &  Ref  1st  s  f  g  6s.  1931 
U  S  Rubber  10-yrcoU  tr6s.'18 
U  8  Steel  Corp—  (  coup  .dl963 

81 10-60  yr  6s.  ( reg  ..<il963 


F-A 
J-D 
F-A 
J-J 
M-S 
A-0 
J-D 
M-N 
J-J 
A-O 
J-J 

M-N 
J-J 
J.J 
J-D 
M-N 
M-N 


147  4  Sale 

104 

Sale 

S6S4 

864 

92 

92  4 

9734 

Sale 

95 

973. 

102  4104  4 

974 

974 

103  4 

90 

92 

94 

1044105 

69 

90 

85 

86 

10334 

Sale 

104°9  Sale 

-  — 

... 

814  Jan'll 
146<4  147% 
104  1044 
864  87 
92  4  9234 
97s4       93 

96  Sep  '10 

103  Jan'll 

97  4        97  >, 

102  Oct '10 

92  Jan'll 

93  May'10 

104  4     104  k 
90  90 
85           85 

103  4  103»4 
1044  10434 
1044      10TV 


814    814 
1464  148 
104     1044 
84       87 
9ia»     923, 
964    98 


1 
2 
1 

20 

104 

6 


103  106 
974  97<4 


92   92 


10441044 
89       90 
85        88 
10S     1034 
10334  10434 
103«g  104-4 


Manufacturing  A  Industrial 

v"a-Car  Chem  lat  15-yr  6s  1923 

West  Eleotrio  1st  6s  Deo  1922 

<Veslin^house  E  <&  Mat  5s  '31 

jlisceliuueous 

Adams  Ex  001  tr  g  4s .1948 

Armour  <k  Co  1st  real  est  4  4s'39 
Bush  Terminal  1st  4s.   ...1952 

Consoi  5s 1965 

Oliic  JcJfc  _t  Yard  ool  g5s.  1916 
t  >ot  M  &  M  Id  gr  incomes.. 1911 
Institfor  Irrig  Wks,44a  1943 
Int  Meroan  Marine  4  4s. .1922 
Int  Navigation  1st  s  f  58.1929 
Morris  <&  Co  1st  a  1  4  48. .1939 
N  Y  Dock  60-yr  1st  g  4s. .1951 
Providence  sec  deb  4s... .1957 
Provident  Doau  Soc  44s. 1921 
Wash  Water  Pow  1st  6s..  1939 


J-D 
J-J 
J-J 

M-S 
J-D 
A-0 
J-J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
M.N 
MS 
J.J 


101  4  Sale 
100  "g  sale 

92  4  Sale 

90  913, 

93  4  Sale 

89  4 

964    984 
95  4  106 

40 

98      

67  »»  Sale 
794    814 

91  914 
91 


1014. 


101         1014 

100<4     100», 

92  4       92 -V 


8934 

93 

904 

964 
100 

36 

96  4 

664 

79 

91 

91 

864 

96 
103 


904 

98  •» 

904 

Oct  'IC 

Msy'li, 

Am  if- in 

Nov'10 
66  4 
79 

91*4 

Nov'10 
Jan'll 
J'ly'09 
Aug' 10 


821 
B 


1004  1014 
1004  101 

914    92  4 

8934  904 
92  4  03  4 
90        91 


64 
78 
91 


68  4 
79 

01 -4 


844    864 


•  No  price  Friday;  latest  bid  and  asked  this  week.  0  Due  lfeb  d  One  Apr  «  Due  May  g  Due  J'ne  A  Due  J'ly   fcDue  Aug  oDae  Oct  pDue  Not  « Option US* 


CHICAGO  STOCK  EXCHANGE -Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 

Sales 

STOCKS 

Range  for  Year  1910 

Rang*  for  Previous  Ym 

. 

of  the 

CHICAGO   STOCK 

(1909) 

Saturday 
Jan.  21 

Monday 
Jan.  23 

Tuesday 
Jan.  24 

Wednesday 
Jan.  25 

Thursday 
Jan.  26 

Friday 
Jan.  27 

Week 
Shares 

EXCHANGE 

Lowest 

Highest 

Lowest 

High** 

♦175     200 

♦175     200 

*175      200 

♦175     200 

Last  Sale 

185       Jan' 11 

Ka.  roads 

Chicago  City  Ry 100 

Chicago  &  Onk  Park..  100 

160      Oct  24 

185     Mch   ? 

180     Mch 

190     Feb 

*112        2>2 

*llo       21" 

*112       21-. 

*H»       212 

Last  Sale 

H2       July'10 

H2  J'ly  28 

3l2  Jan  26 

H2  Oct 

4     Jan 

*6      

*6       

*6       

♦6 

Last  Sale 

634        Dec"  10 

Do     prel 100 

4      J  'ly  28 

7i2Jan    7 

5     Oct 

15     Jan 

93       93 

93        93 

*9U2    93 

♦9H2     93 

♦92        93 

♦92          93 

107 

Jluc  Rys  part  ctf  "1" 

6038  Sep  .8 

109     Jan    3 

97 '«  Dec 

11912  J'ly 

24        2514 

2478     25 

*2412     25 

24l2     2434 

♦24        25 

2478       25 

544 

Chic  Hys  part  ctf  '  2" 

1114  Sep  13 

36     Jan    3 

3  J     Dec 

4534  Jan 

*8l2       9 

8?8       9 

*878       9 

♦87g       9 

♦81"       91" 

♦81"         91- 

110 

Chic  Hys  part  ctf   "3" 

8     May2L 

16    Jan  lu 

10i2  Dec 

30    Jan 

*6          6I4 

*6          0l4 

*6          6I4 

*6          6I4 

Last  Sal< 

6         Dec"  16 

Chic  Hys  part  ctf  "4" 

3     May24 

0-n  Ja.i     b 

8     Dec 

13U  Jan 

4          4 

41g       41« 

*4          4I4 

418       418 

♦4          4I4 

♦4            414 

105 

Chicago  Subway 100 

2>g  J  ne  21 

6I4  Aug  lb 

314  Dec 

2914  Jan 

*20        22 

*20        22 

*20        22 

♦20        22 

Last  Sak 

201 2      Jan' 11 

Kans  City  Hy  &  Lt-.lOO 

20     Aug:; 

39      ,'ail      5 

30     Dec 

52     J  "ly 

*68        71 

*68        71 

*68        71 

♦68        71 

Last  Sale 

71         Dec' 10 

Do     pref 100 

6J     Feb  17 

773|  Mch 30 

78     Dec 

86t2  May 

*2U"     221^ 

21        21 

*2H2     2212 

♦211"     221" 

♦20        22 

♦20          22 

10 

Uetropol  W  S  Kiev...  100 

10     Jan  H 

25     J'nen 

15i8  Sep 

1912  Dec 

*67        68I2 

*67        681" 

67        67 

♦67        6812 

67        67 

♦67          681; 

25 

Do      pref 100 

51     Feb    "/ 

72     J'ne2i 

47     Jan 

59     Dec 

*20        22 

♦20        22 

+20        22 

♦20        22 

Last  Sale 

20          Sep' 10 

Northwestern  Kiev 100 

15     Apr    1 

23     J'ne  24 

17     Nov 

25     May 

*C0        65 

*60        65 

*60        65 

♦60        65 

Last  Sale 

60         Jan' 11 

Do     prel 100 

53     May31 

66     J'ne^l 

63     Jan 

73     May 

*66l-     70 

*66'2    70 

*661"     70 

♦Of.l"     70 

Last  Sale 

72        Jan'll 

South  Side  Klevated.,100 

5514  J'ly  5 

72>2  J  ne22 

50     Jan 

61     May 

*9          914 

9lg       9l8 

934       93j 

10        10 

♦  10        101" 

1018       lOl.i 

115 

Streets  VV  Stable  C  L.100 

7     J'ly  2b 

M38Jan    3 

2914  Apr 

541-  Dec 

*45        50 

*45        50 

♦45        50 

=145        50 

Last  Sale 

50         Jan'll 



Miscellaneous 

40    J'ly  :.o 

104     Jan     b 

97     Feb 

10s    Dec 

9>2       Oh 

93g      938 

93g       91. 

91"     10 

10       10 

934        934 

1,495 

American  Can 100 

658  J'ne3b 
6212  J'ly  2b 

135gJan  K 

778  Jan 

J5I4  Nov 

79        7936 

78&8     7914 

781*     791- 

7938     8H4 

8H8    8134 

Sll"      82 

2,350 

Do      pref 100 

82    Jan     4 

7134  Jan 

86    J 'no 

*268       

*26S       

♦268       

♦268      

Last  Sale 

265       Jan'll 

American    Hadlator..l0B 

240      Apr  .5 

261     Dec    5 

100    Jan 

22514  Oct 

* 130 

130      130 

* 130 

* 130 

♦125      135 

♦125        135 

5 

Do      pref 100 

116   J'ly  19 

135     Apr    4 

126     Jan 

132     J'ly 

*74        761" 

* 75 

* 75 

v 75 

75        75 

75          75 

150 

Amer  Shipbuilding. ..100 

72     Feb    7 

841;.  May  lb 

54 'g  Apr 

Si's  Dec 

*110l8  lll'j 

IIII4  IIH4 

+  11H4  11H" 

11H"    llllo 

♦  IIH4  11U" 

*11114     11H" 

35 

Do      pref 100 

107     Aug   b 

112     Jan  11 

101     Feb 

112     Sep 

*143!"  144 

14312  14312 

♦14312  144 

♦  1431"  144 

*143      144 

144         144 

75 

Amer  Telep  &  Teleg 

13H4  J'ly  30 

142i8  Mch   9 

139     Aug 

145     Nov 

*40        421" 

4012     41 

♦  4034     421" 

♦4034     421" 

421"     421" 

43 14       4314 

90 

Booth   Fisheries  com 

31     J'ne  6 

43     Dec  31 

10     Mav 

4U     Dec 

*39        40 

*39l2     40 

40        40 

♦391"     40 

40        41 

41           4H£ 

831 

29     Aug  22 

41     Dec  31 

20     Oct 

35     Dec 

69        69 

* 70 

*49        51 

69        691; 
♦49        51 

♦ 70 

♦49        51 

6934     7238 
Last  Sale 

72           72 
50         Dec' 10 

356 

Do  pref ... 

56     J'ne  6 
46     Dec  17 

74     Jan    4 
55     Feb  17 

48     J'ne 
61 14  .lan 

,5'2  Dec 

*49        51 

Cal  &  Chic  Canal  &  D.100 

58     Apr 

*1           ll8 

*1           118 

♦  1          H8 

♦  1          118 

Last  Sale 

1           Nov' 10 

Chtc  Brew'g  &  Malt'g 

1     Feb    4 

1     Feb    4 

1     Apr 

1      Apr 

*2           3 

*2          3 

*4U2    42 

♦2          3 
42        42 

♦2          3 
42        4234 

Last  Sale 
43         44 

3            Oct'10 
4334       44I2 

1J50 

Do  pref 

3     Sep  23 
25'2  J'ly  26 

3     Sep  23 
4/     Feb  11 

2'g  Apr 
20     Mch 

2i2  Nov 

*4H"     42 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone 100 

42     Dec 

118      118 

118      118 

115      II8I4 

115      115 

11734  118 

118       119 

686 

110     MavlT 

137     Jan     3 

127     Jan 

140     Sep 

♦  152      152l2 

*152      15212 

♦  152      15212 

♦152      1521" 

15212  1521" 

♦152        152U 

10 

Chtc  lltle  &  Trust 100 

142     Aug  26 

163     Mch  lb 

117     Jan 

152     Oct 

113     113 

113      113 

♦  113      11312 

♦  113      1131" 

113      113 

113        113% 

234 

Commonw'th- Edison. 100 

108'v  J'ly  27 

12U2Jan  11 

107     Jan 

I2ii2  J'ly 

14l2     1412 

Last  Sale 
♦  14       15 

13s        Feb' 10 
♦14          15 

"25 

Do     rights 

H4  Jan  2b 
13i"J'ly    9 

2     Jan  13 
2234  Jan    8 

Corn  Prod  Rel  Co  com 

17ig  Feb 

25'g  Aug 

Last  Sale 

78         Jan'll 

Do        do         pref 

7914  Apr    7 

82     Feb  28 

70U  Mch 

88I2  May 

92       92 

9212     9212 

9212     9212 

9212     9258 

92U    931" 

9334       9438 

840 

Diamond  Match 100 

82l2  Sep  30 

127     :an    6 

117     Jan 

13034  Aug 

*68        69I4 

♦68        6914 

68        68 

Last  Sale 
♦67       69 

.OH2    Jan'll 
68         68 

"646 

Do     rights 

,02     Dec  31 
53     J'ly  26 

.21     Dec  1H 

91      Mch  28 

68I2     69 

Illinois  Hack 100 

38     Jan 

88i2  Dec 

*46       

*46       

♦  46       

♦46       

Last  Sale 

47         Jan'll 

Masonic  'lempie 

4312  Mcb    9 

40    Jan    7 

43     Jan 

47     Sep 

* 55 

* 55 

*95        96U 

* 21 

*12H2  122 

♦ 55 

♦95        9612 

♦ 21 

12134  12134 

♦  55 
♦95*      9612 

♦  21 

♦  12li2  122 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
12114  12114 

63         Jan'll 
97        Dec'10 
2i8      June'07 
20        Nov'09 
121        121 

"259 

McCrum-Howell   Co. .100 
Do     pref 

40     Mcb  17 
93     J'ne2S 

67'2  Dec  27 
102*4  Apr  20 

*95        9612 

MUw  &  Chic  Brewing 

* 21 

Do  pref 

20     Nov 
97'g  Jan 

21     J'ne 

122      122 

National  Biscuit 100 

101     Aug  3 

119     Dec  27 

11914  Sep 

*124      126 

*124      126 

♦125      127 

♦125      127 

125     125 

♦125        127 

351 

Do      pref 100 

118    J'ly  1S> 

125     Jan  l> 

II8I4  Feb 

130     Sep 

Last  Sale 

117       Jan'll 

National  Carbon 100 

104     Feb  24 

145     Oct  31 

82     Jan 

108i"  Dec 

Last  Sale 

118      Jan'  11 

Do      pref.. ..100 

112     Fet)  10 

123      Nov    1 

110     Jan 

124     Nov 

107l«  107% 

107      10714 

♦  107      10712 

107      107 

10658  10658 

10658    107I4 

257 

People's  Gas  L&CoUe.lOO 

103      J'ly  2b 

115*4  Jan    3 

102     Jan 

no's  Aug 

*18712  189 

189l4  1891" 

189      189 

Last  Sale 
I89I4  190 

11-16  Mch'09 
18912     190 

"967 

Do     rights 

1-  Feu 

55     .j  nn 

1     Mch 

188      189 

Sears-Kocbuck  com..  100 

148     Feb    7 

186"4  NOV  12 

ioUi"  Dec 

♦119U  120 

11934  120 

120      120 

♦120      121 

♦1191"  120 

♦  1191"     120 

43 

Do      pref lou 

11G1"  Aug    8 

122      Mch    8 

101     Jan 

12134  Oct 

10012  IOOI2 

IOOI2  10012 

10038  1001" 

10038  IOOI2 

1003^  1001" 

10038     1001 2 

1.959 

Swift  &  Co 100 

100     Dec  27 

loa->a  Jan    8j 

1001"  Jan 

I11>4  Aug 

7          8 

6          7 
*165      170 

5          6 
♦165      170 

4          5 
166      166 

4          5 
♦166      170 

4            5 
♦166        170 

14,256 
10 

, 

♦165      170 

The  Quaker  Oats  Co. .100 

155    J'ly  .? 

i»y     Feb  19 

iiu     Jan 

lis     Dec 

*10334  104 

104      104 

104      104 

104      104 

104      104 

164 

Do      pref 100 

lol     J'ly  16 

100     Jaa    b 

9V2  Jan 

I  )5     Dec 

6I2       6I2 

6]2       658 

♦6I2      7 

+6I2       7 

612       6l» 

♦6I2         7 

175 

Unit  Box  Bd  &  P  Co. 100 

51 1  Apr  .8 

i;38Jan    S 

■v  Feb 

l*a  Mch 

24        24 

24l2     2434 

♦24        25 

Last  Sale 
♦24        25 

734        Apr'09 
2334       25 

"225 

Do    pre! 100 

Western    btone 100 

1 

3:ij  Mch 
10     Feb 

9>;  Jan 

2312     2412 

15     J  ue3i 

2G38  Dec  15 

25     Mch 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  Jan.  27 


Atner  Strawb'd  1st  6s.  1911 
Armour  &  Co  4  W6«...1939 
Booth  Fish  Co  DebG  5s*l? 
Booth  Fish  Co  Deb  G5s'24 
Cal   &  So  Chic  Hy  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L)  5s  12 
Ohlc  Board  of  Trade  4S1927 
Chicago  City  Ry  5s. ..1927 
Chic  Consol  Br  &  Mlt  6s... 
Chic  Consol  Trac  4  Hs  1939 
.Chic  Auditorium  Ist5sl929 
Ohio  Jc  RHlst  Mg  5S.1945 
'Ohlc  No  Shore  Elec6s.l912 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s.. 1927 

Chic  Rys  4-5s  series  "A" 

Chic  Rys  4-5s  series  "B" 

\      Chic  Rys  4-5s  series  "C 

1      Chic   Hys  coll  6s 1913 

Chic  Hys  Fund  6s. .1913 
I '  Chic  Hys  Tem  Ctfs  1st  5s 
I  Chic  R  I  &  P  RR  4S..2002 
!      Coltat  trust  g  5s... 1913 

;  Chic  Telephone  5s 1923 

Commonvv-Edison  5s. 1943 
Chic  Kdison  deb  6s.  1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Klect  f>sft1943 
Dla  Match  Con  db8s  Trcts 

Illinois   lunnel  5? 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  1928 

Lake  St  El — 1st  5s 1928 

Income   5s 1925 

Metr  VV  Side  El— 

1st  4s._ 1938 

Extension  g  4s 1938 

Morris   &,  Co.  4H H>39 

North  West  El  1st  4S.1911 
No  W  G-L  &  Coke  Co  5s'28 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  E „_ 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consuin  Gas  1st  5s.  1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS-1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s.. 1945 
United  Box  Board  col  6s'26 

General  mtge  6s i 

Western  Stone  Co  5s..  1909 
Note. — Accrued    Interest 


Inter- 
est 

P~rioi 


H  -  A 

I  I' 

J  -  J 

J  -  J 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

V  -  A 
.VI-  6 
A  -  O 
J  -  J 
F  -  A 
A  -  O 
J  -  D 
F  -  A 

V  •  A 
B  -  A 

m-"n 

VI  -   fa 

J  -  u 
VI-  s 

J  -  .J 

A  -  O 
iH-  S 

VI  -   fa 


I    -  L 


11  -  N 

A  -  (J 

J    -    J 

Feb 


J   -  J 
A      O 

must 


Pries 
Friday 
Jan.  27 


Bid 


Ask 


93      Sale 
192       93 
;91     Sale 


110234  Sale 


98lg  Sale 

t 95 

83i4  Sale 

t   88        90 

IOOI4  Sale 


10034  Sale 
tloo"     '.'.'.'. 

ti66i2 10Y 

1023S  Sale 


t  96l4 
t   75 


82lg  Sale 
t  78 14  80 
t  9112  Sale 

98N  Sale 
t  9234    

93     Sale 

9812 

95       

96       

9712 

ioisg  Safe 
10314  Sale 

1... '.   l"oYi2 

9312  Sale 

t  99?g 

"6l"     "'.'. 
5812     60 

be  added  to 


Week's 
Range  or 
Last  Sale 


Low  High, 

9934  Mch' 10 

93  93 

92U  92I4 

91  Jan'll 


102 

IOD4 

100 

10234 

103 

50 

9fi34 

94U 

87 

88 

977g 

91 

82 14 

90'2 
100 
100 
10018 

6612 

66l2 
102 
101 
10Q7g 
100 
1003g 

10084 

101 
80 


J'ne'09 
Oct'09 
May'07 

10234 
Apr'04 
Apr'09 
Jan'Ob 
Dec'09 
Feb'00 
Dec'10 
98l2 
Dec'10 
83 14 
Mch'lu 

IOOI4 

100 
Apr'08 
Aug'08 
July'OS 
Jan'll 

10U8 
Nov'10 
Jan'll 
Aug'09 
Jan'll 

10238 
Dec'08 


9514  Oct'10 

95  Dec'10 

80  Jan'll 

16  May'05 


8234 
Jan'll 

91&S 

9858 
Apr' 10 

93I4 
Mcli'O'J 
Mch'10 
Feb' 10 
Mch'10 
May'09 
1017g 
103I4 
Dec'10 

Oct'10 

9312 

Jan'll 
Apr'10 
Apr' 10 
Oct'10 
July'OS 
all  Chicago  b 


8214 

78!2 

91'3 

9634 

99 

92>2 
10038 

96l2 

97 

98U 
12134 
10158 
IO3I4 
101 
10034 

931 2 
100 

88 

70 

6U4 

85l2 


B'ds 
Sold 


No. 


117 

'48 


101 


26 


29 
I2fl 


58 


Range 

foi 

Year  1910 

Low 

High 

9934 

9934 

9034 

94l2 

101%  10314 

"84I4 

88 

96 

10138 

8712 

95l8 

75 

86 

9012 

91 

9714  ion8 

9714 

98 

1001g  10034 

lOOSg  103"l4 

10018  10278 

IOOI4 

10078 

100 

100l: 

166" 

l"0234 

9434 

9514 

9434 

95 

75 

85 

80 

84 

76 

80 

88 

93I4 

9334 

9614 

99 

99 

9212 

96l4 

9612 

9612 

97 

97 

9812 

9812 

10034  10314 

103 

10412 

IOOI4 

10212 

10034  10H" 

9134 

94 

9934  10078 

88 

88 

70 

70 

6U4 

65 

orlces 



Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  Nationa: 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'g^ 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Railway    Exchange 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago . 
Washington  Park  Nat'l 

Wendell   State 

Central  Trust  Co  of  III.. 
Chicago  Sav  Bk  &  Tr... 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Cont  &  Comm  Tr  &  Sav . 
Drovers'Trusti  Savings 

EarweU  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trost&Savgs 
Merchants'  Loan&Tr  Co 
Metro  poHta  nTrust  ASav 
Michigan  Ave  T.-  Co... 

Northern  Trust  Co 

North- Western  Tr&Sav 
People's  Tr  &  Sav  Bk. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 

^Standard  Tr  &  Say 

Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBanls 
Woodlawn  Tr&SayHan., 


Outstand- 
ing 
Stock, 
T 


$100,000 

500.00^ 

20,000,000 

3.0O0.OOU 

200,000 

600,000 

200,00b 

10,000.000 

150.000 

1,000,000 

1,500,000 

1,500,000 

200,000 

1,000.000 

1,250,000 

300,000 

2,000,000 

r 1,500.000 

250,000 

200,000 

50,000 

200.000 

300,00b 

500,000 

250,000 

300,000 

200.000 

200,000 

1,500,000 

250,000 

200,000 

100,005 

50,000 

2,000,00b 

H500.000 

5,000,000 

50,000 

600.000 

3,000.000 

200,000 

1,500,000 

2,500,000 

200,000 

1,250,000 

5.000,000 

200.000 

200,000 

3,000.000 

750,000 

200  000 

1,500,000 

200.000 

500,000 

300,000 

200,000 

1,000,000 

200.000 

1.200.000 

1,250.000 

200,000 

200.000 


Surplus 

ani 
Profits 

T 


j.$46,478 

2/245,216 

9,722,053 

5,569,320 

31,317 

414,934 

2/40,916 

11,011,772 

181,967 

508,578 

423,646 

1,003.633 

2/162,240 

263,162 

511,617 

65,714 

1,278,766 

418,761 

84,695 

2/70.952 

2/29,191 

2/22,228 

103,992 

19,255 

34,450 

2/194.357 

92,000 

2/10,439 

1,868,350 

186,970 

41,261 

17,877 

2/10,044 

963,356 

110,331 

H.  627, 998 

2/8,622 

447,918 

434,527 

131,870 

2/173,728 

3,154,586 

2/19,621 

1,502.268 

8.887,214 

2/59.499 

j/41,792 

6,084,164 

237,064 

60.665 

2,455,651 

2/69,040 

156,159 

2/233,906 

2/21,530 

262,636 

2/39,003 

1,215,487 

148,248 

121,938 

2/56,122 


Dividend  Record 


In 

1909 


10 

"12" 

9 
10 

6 
12* 
10 
Priv 

8 

8 

10 

Beg.  b 

10 

4 

8 

6 

3 

5H 

6 


6 
None 
IX 

6 

IH 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 

"s" 

3 
16 

Incorp 

16  +  4 

6M 

5 
12 

6 
Beg.  b 

8 

6 
Beg.  b 

8 
Beg.  b 
Comm 

5 
*8+2 


6 


In 
1910 


6 

10 

16* 

8 

10 

6 

12; 

10 

ate  Ba 

8 
8  +  2 

10  +  15 
us.  Ma 

10 

4 

.  8 

6 

4 

6H 
6 
4 
7 
6 
None 

6* 
12 

8 

6 
90,  p. 
None 

<X 
6 

6 

8+2 

"5" 

6 
12 

orated 

11  +  5 
16  +  4 
7+ IK 

12 

6 
us.  Oct 

8 

6 
us. Dec 

8 
us.  J'ly 
enced 

5H 
8+2 

6 

6 

7H 


Per- 
iod 


An 
J -J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J -J 
y'10 
Q-M 
Q-t 
Q-J 
Q-J 
Q-J 
Q-l 
Q-J 
Q-J 
Q-J 
Q-M 

Q-j" 
Q-J 
Q^J 
Q-J 
Q-M 
M-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
A-O 

Q-J 

Q^j" 
Q-J 
Q-M 
1908 
Q-J 
Q 
Q-J 
Q-J 

Q-J 
Q-J 

29 '1 
Q-J 
J^i 

1*10 
Q-J 

12 '0 

bus. 
J-J 

Q-M 
Q-J 

Q-M 
Ol 


Last  Paid 


% 


Jan    '11,  6 
Jan    '11,  5 


11,  212 
11,  4 
11,  U3 
11,  2l2 
11,  H2 
Dec31'10,3u 
Dec31'10,212 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan    '11, 2 
Jan    ' 1 1 ,  2z 
Jan    '11,  5 
V.90.  p.1277 
Dec31T0,2'2 
Nov  '10,  1 
Dec31'10  2 
Jan    '11,  H2 
'11,  H2 
'11.  134 
'11,  H2 
'11,  1'4 
Dec31'10,2 
Dec30'10,H2 
Jan    '08,  2 
Jan    '11.  Hz 
11.  2 
11.  Hj 
11.  3 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Dec31'10.2 
Nov  '10.  3 

Dec31'08,H2 
Jan    '11,2 
Jan    '11,  Hj 
Jan     *11,2 
Oct  9'10.  3 
Jan    "11.  212 

Jan  vl"l"  2 
Jan    '11,  1«2 
Dec31'10,4 
V.87.p.ll38 
Jan    '11.3 
Jan     '11.4 
Dc31'10,l*4« 
Jan    '11,112 
Jan    '11.3 
Jan    "11.  H2 
0V91,p.l22l 
Dec31'10,2 
Jan    '11,  4 
V.  92,  p.  96 
Dec31'10,2 
9  V.89.P.141 
Sept  6  1910 
July  '10.  3 
Dec31'10.2 
Jan    '11,  Hj 
Dec31'10,2 
J»n    "11.2 


i  *  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  Jan.  7  (close  of  business)  for  national  banks  and  Jan.  9  (opening  of  business)  tor  state  institutions . 
t  No  price  Friday;  latest  price  this  Week,  o  Due  Dec.  31.  6  Due  June.  *  Also  20%  In  stock,  n  Capital  and  surplus  to  be  increased,  q  Dividends  are  paid  Q-J, 
with  extra  payments  Q-F.  r  Proposition  to  Increase  capital  to  32,000,000  ratified  Jan.  10.  See  V.  92,  p.  96.  s  In  addition  the  equivalent  ol  4%  more  came  from 
j  yint  Trust  &  Savings  Bank.  I  Dec.  31 1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank.  v  An  extra  payment  of  1  %  %  was  mad« 
Dec  14  1910.      w  Bee  V.  91.  p.  1551.  72,  17.      zNov.  10  1910.      y Nov.  11  1910.      t  An  extra  dividend  of  2%  was  paid  Dec.  20  1910. 
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TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
TRNb  DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Jan.  27  1011. 


Saturday    ■ 

Monday    

Tuesday • 

Wednesday    

Thursday 

Friday 


Total 


Stocks . 


Shares. 


174,055 
538,232 
30G.048 
149.876 

224,210 
420,001 


Par  value. 


Railroad, 

ic, 

Bonds. 


$10,437,7501 
40,103,9501 
26,832,000 
30,216,100 
10,751,000 
37,473.600' 


SI, 071, 000 
2,181,000 
2,139,500 
2.621.500 
2,307.000 
2,735,0011 


2.119.0821  §185,875,000     §13,955,000 


Stale 
Bonds. 


$81,000 

1.097,000 

3,859.000 

4,260.500 

593.000 

189,000 


U.  S. 
Bonds 


$10,079, 500l 


Sales  at 

Netv  York  Slock 

Exchange. 


Stacks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds. - 

State  bonds 

RR.  and  misc.  bonds. 


Total  bonds 


Week  ending  Jan.  27. 


1911. 


2,119.082 
$185,875,000 
$57,000 


1910. 


$10,070,500 
13,955,000 


6,050.066 

$549,077,900 

$1,900 

S2.000 
SI  ,077,000 
17.526,500 


$24,034, 5001    $18,605.500 


Jan.  1  to  Jan.  27. 


1911. 


9.218,187 

$800,704,975 

$154,300 

$1,000 
15.623.500 
64,039,000 


$79,663,500 


1910. 

23,207,208 

$2,135,101,175 

$46,800 

$34,500 

3.744,000 

78.676.500 


$82,455,000 


DAILY    TRANSACTIONS 


AT   THE    BOSTON 
EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
Jan.  27  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Boston. 


Listed 
shares. 

8,606 
18,433 
12,090 
14.256 
18,663 
14,816 


86,864 


Unlisted 
shares. 

6,317 
8,074 
9,503 
9,387 
9,130 
7,638 


50,049 


Bond 
sales. 


$62,000 
172,500 

38,000 
135,000 
124,000 

44,000 


$575,500 


Philadelphia. 


Listed 
shares. 


7.906 
22.489 
11,256 
14,318 
13,800 
15,300 


85,069 


Unlisted 
shares. 

16,211 
26,353 
15,591 
11,659 
4,417 
6,933 


81.164 


$551,285 


Outside  Securities 


All 


bond  prices  are  now  "and  interest"   except   where  marked   "f." 


Street  Railways  Bid 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100      12 

1st  mtge  4s  1950 J-J       58 

B'y  &  7th  Ave  stk. 100    124 

2d  mtge  5s  1914 J-J      99 

Con  5s  1943 — See  Stock  Exc 
B'way  Surface  1st  5s  gu  1924  103 
Denfl  Crosstown  stock. .100     

1st  mtge  6s  1922 M-N  /  80 

DenPkN  &E  Rlv  stock.  100  15 
Chrlstoph'l  &  10th  St  stk  100  85 
Dol  &  9th  Ave  5s— See  Stock  Exc 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D      95 

Scrip  5s  1914 F-A  /  30 

Eighth  Avenue  stock ...  100    250 

Scrip  6s   1914 --F-A  /  95 

I2d  &  Gr  St  F'y  stock.  .100  2o0 
!2dSt  M  &St  N  Ave-.-100     ... 

1st  mtge  6s  1910 M-S     ... 

2d  Income  6s  1915 J-J  /  40 

Inter-Met — See  Stock  Exch  ange 
Lex  Av  &  Pav  F  5s— See  Stk  Exc 
Metropol    St    Ry— See    Stk    Exc 

Ninth  Avenue  stock 100    155 

Second  Avenue  stock...  100      10 

Consol5sl948 F-A  /  52 

l Sixth  Avenue  stock...  100    120 

3ou  Boulev  5s  1945 J-J      75 

3oFerlst5sl919 A-O      88 

Third  Avenue  RR— See  Stk    Exc 

Tarry  W  P  &  M  5s  1928..  /  50 

Y'kers  St  RR  5s  1946  A-O  78 
ISth  &  29th  Sts  5s  '96.. A-O  /  18 
Twenty-third  St  stock..  100  190 
Union  Ry  1st  5s  1942. .  .F-A    101 

Westchester  1st  5s  '43  J-J      65 

Brooklyn. 
Atlan  Avenue  RR — 

Con5sgl931-_ A-O    100 

BB&WE5S1933 A-O       97 

Brooklyn  City  Stock 10    165 

Con   5s— Sec   Stock   Exch  ange 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '4 1  op  '  16  M-N      97 

Bklyn  Rap  Tran — See  Stock    Exc 

Doney  Isl  &  Bklyn 100      60 

1st  cons  g  4s  1948 J-J      78 

Con  g  4s  1955 J-J       75 

Brk  C  &  N  5s  1939... J-J  95 
Kings  Co  El  4s — See  Stock   Exc 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  iy2s 
Btelnway  1st  6s  1922. ..J-J 


Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931 F-A 

Deb  6s  1917... A-O 

Dolumbus  (O)  St  Ry 100 

Preferred 100 

Dolum  Ry  con  5s — See  Phi 

Crossfn  1st  5s  1933.. J-D 

I  Conn  Ry  A  Ltg  com — 100 

e  Preferred   100 

1st  &  ref  4  Hs — See  Stock 
Grand  Rapids  Ry  pret..  100 

>  Loulsv  St  5s  1930 J-J 

Lynn  *  B03  1st  5s  1924. J-D 
I  New  Orl  Rys  <fc  Lgt.,-100 

«  Preferred 100 

Gen  M  g  4  Hs  1935— See  S 

(Pub  Serv  Corp  of  N  J..  100 

Tr  ctts  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

Ut  6s   1933 J-D 


Ask 


20 

65 

142 

101 

list 

104 

90 

85 

20 

100 

list 

100 
40 
325 
100 
300 


60 
list 
list 
list 
180 

16 

57 
130 

85 

92 
list 

80 

85 

26 
215 
10212 

75 


102 
102 
170 

list 
102 

100 
98 

list 
75 
83 
80 

100 

list 


103 

Exc 

87 

101 


105 

list 
92 

104 


Street  Railways  Bid 

Pub  Serv  Corp  N  J  (Con)— 

New'k  Pas  Ry  5s  '30.  .J-J  107 

Rapid  Tran  St  Ry 100  235 

1st  5s  1921 A-O  100 

J  C  Hob  <fc  Paterson — 

4s  g   1941... M-N      76 

So  J  Gas  El  &Trac...l00  128 

Gu  g  53   1953 M-S       97 

No  Hud  Co  Ry  6s  1914  J-J  101 

53    1928-.. J-J  103 

Ext  5s  1924 -M-N       95 

Pat  Ry  con  6s  1931. .J-D  114 

2d  63  opt  1914 A-O       99 

So  Side  El  (Chic)— See  Ch  icago 

Syracuse  R  T  5s  1946  ..M-S  100 
Trent  P  &  H  5s  1943... J-D  97 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100      1034 

e  Preferred  100      40 

Gen   4s    1934— See   Stock  Exc 

Unit  Rys  San  Fran— See  Stk  Exc 

Wash  Ry  &  El  Co 100      37i2 

Preferred 100      891  j 

4s  1951 J-D      86i2 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J  10U; 

Con  Gas  (N  Y)— See  Stock  Exc 

e  Mutual  Gas 100  1 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-3  101 

N  Y  &  E  R  Gas  1st  5s  '44  J-J  103 

Consol  5s  1945 J-J      99 

N  Y  &  Richmond  Gas.  .100      35 

Nor  Un  1st  5s  1927 M-N      99 

e  Standard  Gas  com 100      60 

e  Preferred  100      90 

1st  5s  1930 M-N  102 


Ask 


145 


77 
88 
105~ 

m 

101 

list 

103 

99 

11 

40'4 

list 
list 

40 

91 

8712 


103 
list 
175 

102 
105 
101 
50 
101 


106 


Electric  Companies  Bid  Ask 

ChJcaeo  Edison  Co— Sec  Ch  eaco  list, 

Gr"t  West  Pow  5s  10 46-. J-J       841;  H6 

e  Kings  Co  El  L  &  P  Co.  100  12812  130 

Narragan  (Prov)  El  CO...50  *93  05> 

N  Y  &QE1  L&PowCo.lOO       40  50 

Preferred 100      70  SO 

United  Electric  of  N  J  ...100       80 

1st  B4S  1949. J-D       78l2    70l2 

Western  Power  com 100       38  40 

Preferred ...100      63 

Telegraph  and  Telephone 

c  Araer  Teleg  &  Cable- . .100  82 

(•Central  &  So  Amer 100  116 

CommM  Un  Tel  (N  YJ-..25  105 

Empire  &  Bay  State  Tel.  100  6o 

Franklin 100  40 

e  Gold  &  Stock  Teleg-  -  - 100  110 

e  Northwestern  Teleg 50  110 

Pacific  &  Atlantic 25  00 

e  Pac  Telep  &  Teleg  pref  100  90 

Southern  &  Atlantic 25  90 

Ferry  Companies 

B  &  N  Y  1st  03  1911 J-J  90 

N  Y  &  E  R  Ferry  stk-..  100  20 

1st  5s  1022. ...M-N  50 

N  Y  &  Hob  53  May  '46. J-D  98 

Hob  Fy  1st  5s  1046. -M-N  106 

N  Y  &  N  J  53  1946 J-J  96 

10th  &  23d  Sts  Ferry.. - 100  20 

1st  mtge  53  1919 J-D  65 

e  Union  Ferry  stock 100  24i: 

e  1st  5s  1920.  ..^ M-N  94 

Short-Term  Notes 

Am  Cig  ser  A  4s  1911. .M-S  ?978 

Ser  B  4s  Mch  15  '12..M-S  9912 

Bait  &  Ohio  4Hs  1913. J-D  9934 

Bethleh  Steel  6s  1914. .M-N  97 

Chic  &  Alton  5s  1913.. M-S  08Sg 

ClnHam  &D4S  1913...J-J  98 

CCC&StL5s,  June  1911..  1001 
Hudson  Companies — 

6S  Oct  15  1911 A-O  99'8 

63  Feb  1  1913 F-A  0bl4 

Interb  R  T  g  6s  1011. -M-N  100l2 

K  C  Ry  &  Lt  6s '12 M-S  99 

Mlnn&St  Lg53  1913--F-A  9/U 

e  N  Y  C  Lines  Eq  5s  'll-'22  i»4l2% 

4!^s  Jan  1911-1925 64i2% 

N  Y  N  H  &  H  53  Jan  1912  10084 

4^8  Mch  1  1912 M-S  100'g 

St  L  &  S  F  4  ^s  '12  op.F-A  99'g 

5s  Mch  1  1913 M-S  9634 

South  Ry  g  5s  1913 F-A  9S34 

Tidewater  63,  1913,  guar...  101&g 

Wabash  4Hs   1913 M-N 

West  Telep  &  T  5s  '12. F-A  IOOI4 

Westlugh'se  El  &  M  6s  1913  101 

e5%  notes  Oct  1917. A-O  ... 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4Hs  '30.M-S  /  85 
Con  mtge  g  5s  1930. ..J-J  /  --- 

Income  5s,  July  1930 /  --- 

Chicago  Subway ..100        4 

Nat  Rys  of  Mexico — See  S  t    Exc 
Northern  Securities  Stubs..     101 

Pitts  Bess  &  L  E 50    *30 

Preferred 50    *62i2 

e  Railroad  Securities  Co — ■ 

111  C  stk  tr  ctfs  ser  A.  .  .  52      85 
Seaboard  Company — 

1st   preferred 100      84 

Com  &  2d  pret— See  Bal  t 
Seaboard  Air  Line — 

Coll  5s  ext  May  1911. M-S    100lg 
West  Pac  1st  5s  1933.. M-S      927g 


Bid 


105 
103 

9434 

100-34 

la   list 

10034 

7512 

79 
Exc 

82 

104'2 
104 

25 

641g 
tk  Ex 
116l2 
100 

60 

76 

72 
104 


107 
106 
9534 


lOlU 
7614 
81 

Hat 
85 

106 

106 
251  j 
65 
list 

117 

101 


73 

105 


Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Btngh'ton  (N   Y)   Gas  Wks 

1st  g  53  1938 A-O 

Brooklyn  Un  Gas — See  Stk 

Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 

Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

53     1938 ...J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas...  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  53  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 

e  Laclede  Gas 100 

e  Preferred 100 

Madison  Gas  63  1926... A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 .J-D 

No  Hudson  L  II  &  Pow — 

5s    1938 A-O 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  &.  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949 M-S 

St  Joseph  Gas  6s  1937.. J-J 


♦51 

♦40 
284 
10312 
1. 

95 

Exc 
3 

Exc 
66 
771 
90 


84 


94i4 
100 


30 


IOOI4 
9034 

100 
971 
991* 
985g 

100'2 

1003g 
99 
101 
99-lj 
9734 
4'4% 
4l.i% 
10H2 
100i-> 
996g 
971* 
991g 
102 


52 
41>2 

2S8 
105 

100 

list 

5 

list 

67 

78 

95 


100 
190 

90 
300 
134 

79 

98 
134 

34 

6312 

121 

78 
/  88 
11212 

80 
103 
128 

96 
104 

100 
69l4 
88 
90 

102 
90 


210 
92 

136 

81 
101 
136 

36 

65 

25 

83 

92l2 
1127g 

108 

130 

98 

105 


89«< 
89 
95 
[03 

04 


Ask 

1212 
7£34 

1*4 
94 
150 

8312 
8412 

40* 
15 
62 
110 
106 
710 
6>4 
205 


1005s 

10U2 
9512 


50 

5 

434 
list 
105 
35 
72'2 

90 

85 
list 

IOOI4 
93ig 


30 


105 
30 


8 
47I2 


32>2 

00 
200 

93 

9512 
8 

51     ' 

65 

113     1 
112 
130 
200 
116 


Industrial  and  Mi  seel 
Adams  Exp  g  43  1947.. J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935... A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com — 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred.. 100 

elst  sfg  5s  '19  red  105  J 
Atl  Glf  &  W  I  SS  Lines-- 100 

Preferred  - 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb6s'19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

Chlno  Copper  Co 5 

City  Investing  Co -100 

Preferred 100 

eClaflln  (H  B)  com 100 

e  1st  preferred 100 

c2d   preferred 100 

Col  *  Hock  Coal  *  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951.. A-O 


/  89 

*165 

120 

155 

123 

230 

100 

7 

23 

130 

100 

95 

tk  Ex 

101 

6812 
235 
*41 
422 
44 
981 
98 

21" 
29l"> 
90 


90 
180 
130 
160 
126 
232 
103 

10 


102 

100 
list 
10H2 

6912 
242 
5 
42434 

4612 
100 
LOO 
3 

31 

001g 


25 

7034 

20 

85 
ik  Ex 
123 
123 
245 
124 
107 

*6'" 

*18l2 

234 

50 

125 

126 

1 

10 


102 

36 

85 

923g 

96 
J 15 
250 
135 

30 

85 

*llg 

62 
107 

*££' 

114 
99 
175 

Stk   E 

*Il16 

30 
Exc 
100 

~68" 

215 

*4 

95 
*10-"m 

*134 

Hz 

49 

96'2 
*24 
►  4214 
Exc 

54 

74 
100 
142 
100 
ISO 

10612 

124 

ii6~ 

3 

7 


10234 
39 

93* 

98 
248 
275 
145 

50 

"Yi" 

6312 
108 
71j 

22 

U7    ; 
101 
185 
xllst 
1'S 

60 
list 

¥5"" 


Industrial  and  Miscel 
s  Crucible  Steel   100      12'4 

e   Preferred 100       75=* 

Davis-Daly  Copper  Co. -.10  *158 
c  Diamond  Match  Co..  .100  S3l2 
duPont  (E  I)  de  Ncm  Po  100     145 

e  Preferred 100      8U2 

e  Gold   4Hs    1936 J-D       83 

Electric  Boat... 100         7 

Preferred 100      35 

Empire  Steel 100      10 

Preferred 100      55 

e  General  Chemical 100     1(>2 

e  Preferred- 100    10  > 

Cold  Hill  Capper 1     *  ie 

Greene-Cananea 20      *ll8 

Guggenheim    Explor'n. .  100     200 
e  llackensack  Water  Co — 

Kef  g  4s  '52  op  1912  ,.J-J       85 

Hall  Signal  Co  com 100       15 

Havana  Tobacco  Co 100        5 

Preferred 100      12 

1st  g  5s  June  1  1922  .J-D       63 
Hecker-Jones-Jewell   Milling 

1st  6s   1922 M-S     103 

Herring-Hall- Mar  new.  .100       15 
Hoboken  Land  &  Imp- -100     ---- 

1st  5s  Nov   1930 _--     1°5, 

Houston  OH 100        >M 

Preferred  . . . 100      47 

Hudson   Realty _..100    HO 

c  Inuersoll-Rand  com..  .100       05 

e  Preferred 100      94 

Intercontinental  Rubber  100      32 
Internat'l  Banking  Co. -100      90 

International  Nickel 100    19 J 

Preferred 100      9D 

1st  g  5s  1932... A-O      9J34 

International  Salt 100        * 

1st  g  5s   1951- A-O  /   47 

International   Silver 100      50 

Preferred 100    }}} 

1st  OS   1948.  _ .J-D    110 

Internat  Smelt  &  Refg-  - 100    120 
Internat  Time  Record. -100    loo 

Preferred- ...100    HO 

Jones  &  Laughlln  Steel  Co 

lstsf  g53  1939 M-N 

c  Lackawanna   Steel 100 

c  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal 50 

eLorlllard  (P)  pref 100 

Madison  Sq  Garden 100 

2d  6s   1919. M-N 

Manhattan  Transit 20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety  - 100 

c  Nevada Cons'dCopper.  See 

Nev-Utah  Mln  &  Sm 10 

e  New  Central  Coal. 20 

N  Y  Air  Brake  6s— See  Stock 

N  Y  Biscuit  6s  1911 M-S 

c  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security- -.100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com...  100 

Nlplsslng  Mines 5 

Ohio  Copper  Co 10 

c  Ontario  Silver. 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

Pittsburgh  Coal — See  Stock 

Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn) ...100 
Royal  Bak  Powd  com. .  .100 

Preferred ..100 

Safety  Car  Heat  &  Lt.-.IOO 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  Scorn 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red A-O/    16 

Adjust  M  5s  Apr  1  1931.-  /     2 
Standard  Coupler  com-  .100      33 

Preferred 100    100 

Standard  Milling  Co 100      16       18 

Preferred 100      50       54 

1st  5s  1930 M-N       85        88 

Standard  OH  of  N  J 100    622     .327 

Swift  &  Co — See  Boston  Stk  Exc  list 
1st  5s.  See  Chicago  Stk  Exc  list  ■> 
...]sl0  Texas  Company— See  Stock  Exc  list 
26  e  Texas  &  Pacific  Coal..  100  95  100 
71U  Title  Ins  Coot  N  Y_.  ___100  135  140 
30  Touopah  Mln  (Nevada)...  1  8  8I4 
90       Trenton  Potteries  com..  100        4         8 

list  Preferred  new 100      50       55 

127        Trow  Directory 100      30       

127        Underwood  Typewriter.  100      62       63 

250  Preferred 100    1001™  101l2 

124l2     Union  Typewriter  com.  .100      46       47 

108  1st   preferred 100    104      108 

634         2d  preferred.. 100    103      107 

I9I4     United  Bk  Note  Corp...  50    *51       52 

3i«         Preferred 50    *5U2    53 

55        United  Cigar  Mtrs 100      63i4    65I2 

140  ePreferred 100    100      103  y 

130        United  Copper ..100        4         4U 

2  Preferred 100        5       15 

20        US  Casualty 100    215      

U  S  Envelope  com 100      50       52  j 

Preferred -100    110     113 

35        US  Finishing. 100      92       97 

Preferred 100    105     110 

2034         1st  g  5s  1919 J-J    100     105 

57  Con  g  5s  1929 J-J      95     100 

100       U  S  Steel  Corporation— 

106  Col  trsf  5s  1951  opt  '11  .     11334  H4I2 

96  Col  tr  s  f  5s '51  not  opt. .     113«4  H4>2 

97  U  S  Tit  Gu  &  Indem 100     92*2 

e  Utah  Copper  Co— See  Stk   Exc     list  i 
Westchester  &  Bronx  Title 

&  Mtge  Guar 100    160  160 

Westlngh'se  Air  Brake. .  60*140  140t2 

West  El  &  Mfg  5s— See  Stk    Exc  list 

Worthlngt'n  Pump  pref.  100    105  106>» 


5 

9S 
1078 

Vs 

2>8 

50 

9712 

24U 

4212 
list 

56 

76 
105 
146 
110  : 
185  . 
108 
125   i 

60   i 
330 
6   ; 
12 

18 

3 

38 


f  31 
700 
*201; 

50 

98 
102 

93 

93 

/  Ys 

/  45 
55 

1»4 
37 


2i2 
25 
41 


•  Periharo.    b  Ba»U.     e  Sous  oq  StooH  Esohaajo.  but  not  very  active.  /  Flat  price,     n  Nominal,      s  Sale  price.     1  New  stock,    x  Kx-dlv.     v  Ex-rlght 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK  PRICES—  XOT  PER  CENTUM  PRICES 


Saturday 
Jan  21 


101 

•102 

224 

129 
*211 

118 

*295 

*15 

*71 

* 


*110 
* 
12858 

*11S 

*S71" 

*215 

18 

85 

150l8 

*139 

*210 

*182 

33 

ioi" 

*176 
*93 

*15712 
*91l4 
10412 

4812 

10012 

638 

1634 
♦  116 
116 
14358 

32 

93 

*912 

23«4 

*6 

1461" 

7 

*28712 

152 

9334 

96 
214 

*438 
113l2 
108 
*13712 
*96 
161 
*12 
10012 
*3012 
*2812 
190 

56 

29 

7718 
1185s 
*18 
*88 

*6 
*7 
35 
64U 
*25 
1414 
*4 
*.50 
♦12 
618 
19 
4778 
518 
13 
*.05 
6712 
3I4 
12&8 


101 

103 

2241" 
1291« 
210 
118 
305 
16 

Yo"i"> 
3912 

100 

112 

265 

12834 

1181; 

2l¥" 
1814 
853j 

1501j 

141 

1"S9" 

33 
110 
101 
1761.1 

931 

9"l34 
1041 

481 

101 

61 

1714 
117 
1161« 
14378 

32 

9312 

10 

2414 

612 

14612 

7% 

288 

152 

9334 

96 
214 
5 
113!2 
108 
138 

16ii2 

13 
10034 

31 

29 
19034 

56 

29 

7712 
119l8 

191 

90 


Monday 
Jan  23 


104 
*102 

2241* 

1291; 
*212 

1171; 
*295 

*15 
72 


*110 

128B8 

1171" 
88 
*213 
IS 
851  o 
1481" 
*13U 
*210 
*182 
*33 
* 

161" 

175 

9334 
*157l» 

9H4 
104 


104l8 

103 

225 

12912 

214 

118 

Ye" 

72 

101« 

391- 
1G0 
112 
265 
12S34 
117I2 

88 
218 

IS 

86 
150»4 
141 

189" 

35 
110 
101 
1767s 

9334 

Vl'lo 
1041- 


Tuesday 
Jan  24 


104l8 
*102 
224J2 
12912 

* 

lis 

*295 
*15 
*71 


*110 

i28l"8 
*118 
*88 
213 
1734 
851" 
1487i 
*139 
*210 
188 
33 

102" 

175 

*93 

*157 

91 

*104 


10418 
103 
225 
12912 

212 

11812 

Ye" " 

To" 

391 

160 
112 
265 
128«4 


Wednesday      Thursday    •       Friday 
Jan  25  Jan    26  Jan  27 


48       4812 
10012  101 
6I4       612 

1612     17 
116      1161 
116      1161" 
14314  144 


612 

8 
35 
65 
253s 
14l4 

5 

.55 
1212 

618 
19 
4814 
518 
13 

.06 
68 

3t4 
1234 


7  734 

♦37  38 
634       634 

2012  2012 

1  1 

12U  121" 

♦32  3212 

89  89 

14  14 
712       778 
212       212 

.  *3414  35 
412       412 
712       712 
.37  .37 

.15  .20 

1878  18?8 
*234       3 

*4412  46 

19  19 
*3  314 

1078  107g 

28-Tt  2834 
*612       7 
512       512 
*.45  .60 

4012  4012 

♦110  11012 

*1134  12 

* 70 

*1712  18 

*U4       138 

111,  ill" 

*.80  .85 

*3778  3812 

414       414 

14l8  1414 

4512  4512 

*4  412 

*3512  36 

4634  4634 

278       278 

10  12 

,       4578  4578 

*134        2I4 

8  8I4 
♦118  

*138       134 


9338 

10 

24 

6 

*14514 

778 

288 

151 

9278 

9512 
214 

*438 
113 
109 
13712 
*98 
161 
*12 
10012 

31 
*2812 
190 

5512 

29 

7678 
1187g 

1812 

89 


94 

10 

24 

6 

1471- 

8 
288 
152 

9334 

9614 
215 
41 
114 
109 
1381 

162 

13 
10034 

3H4 

29 
19H2 

5534 

29 

7814 
11912 

1812 

89 


6  6 

712  778 

35  35 
6312  6478 
25  2514 
14  1414 
*4  5 

.50  .50 

*1134  12J2 

618  618 

19  19 

4734  48 

515  515 

*12  13 

*.05  .06 

6712  6712 

3I4  3I4 

1212  1278 

*.10  .20 

718  738 

6  9-16  6  58 

36  375S 
6  9-16  684 
19  2012 

US 
12 


218 
1778 

8512 
1491 
141 

188 
331 

110 

102 

17534 
931 

"9Y1 
10412 


48        48 
101      IOH4 
618       638 

16l4  I6I4 
116  11612 
116l8  11612 
1431"  144l8 


9312 

10 

24 

*6 

14612 

712 

28734 

151 

9214 

95% 
215 

*4% 
IHI4 
110 
138 
*98 
162 

1212 
1001" 
*30l2 

29 
19014 

5578 

29 

7714 
118l2 
*1812 
*89 


10312 
102 

2241" 
*129 
* 

IIsTi 

*295 
*15 

*71 


1571. 
1111. 

1283"4 
*119 

*88 
* 

*17l" 
851 '■ 

149 
*139 
♦210 
*182 
33 
*  -  - 
*101 

17458 

*93 

*157 

91 

104 


104 
102 
2241« 
1291; 

212 
118I4 

Ye" 
To" 

391" 
1571" 

nn2 
12884 

119'2 

2Y5" " 

18 

86 
1491" 
141 

1~8¥ 

33 
110 
103 
1757s 

931 

8U4 

104 


4812     49 
101      101l4 
6  61_ 

16        16% 
116      116 
11618  II6I4 
14358  1443s 


94 

1038 
2414 
612 
14612 
734 
288 
152 
9258 
96 
215 

412 
H4I4 
110 
138 

162  " 

1234 
10034 

31 

29 
191 

5578 

2918 

78 
11918 

1912 

90 


32 


14 


12 
32 


14 

734 

3 
3412 

412 
712 
.50 
.25 


*234 
34 
412 

*7 

*.35 

.19 

*1878  1918 

234  234 

45  45 
1834  1884 

3  3 

1034  11 

28  2834 

7  7 

*5l2  6 

*.45  .55 

40  40 

*108  112 

12  12 

* 70 

1778  18 

U4  U4 

1U8  HI4 

.80  .80 

38  39 

4l8  418 

1418  1438 

45l8  4518 

*4  414 

3534  353., 

46%  4658 

*2%  3 

III4  12 

46  46 
*134  2I4 
*8  9 

*117  120 

*138  H2 


6  7 

35  35 

6334  6414 

23%  25 

14'4  1414 

4  418 

*.50  .55 

*1U2  I2I4 

6  6 

1878  1918 

4734  4918 

■■ 515 

12  12 

*.05  .06 

671g  6712 

3  3I4 

1212  1258 

*.13  .15 

7 

612 
36 
*612 
18 
1 
12 


714 
612 
36 

658 
18 
1 
1218 
*3134     32l4 
88U     8814 
13%     14 
734  7  13-16 
212       234 
3334     34 
43s       434 
7  7 

*.35  .50 

*.15  .19 

1834     1834 
*212       234 
4478     44'8 
*1838     187s 
3  3 

1012     1078 
28        2814 

7  7 
534       6 

*.45  .55 

*3912     4014 
110      111 

*in2  13 

70  70 

*1712  1734 

U4  H4 

IH4  1138 

*.80  .85 

37  37 

418  4I4 

14U  141" 

*45  47 

4U  412 

*3512  36 

4034  4634 

*21^  234 

11  1134 

*4518  4538 

*112  2I4 

8  8 
120  120 

138       138 


9312  9378 
10  1012 
24%  2514 
*6  612 

14612  14612 
758       738 
288      28812 
15112  152 
93        93U 
96        96 
*21512  220 
4  4- 

♦113      1141" 
110      110 
13812  1381 
*98       ... 
16H2  16H2 
*12        13 
10012  10058 
*3012    31 
*28l2     29 
190      191 
55        5578 
2918     2918 
7712     7819 
11S12  H9I4 
*1812     1912 
90        90 


35 

63!j 
2414 
1334 
*4 
*.50 

"534 
19 

48 

512 

*12 

*.05 

*67 

*3 

1238 

*.15 

7 

638 
33 
6&86 
18l8 

1 
1134 
32 
8812 
1314 
758 
212 
34 
438 
7 
.50 
.19 
*1878 
212 
45 
1858 

3 
1034 
2778 
*61" 
534 
*.45 
40 
110 
*11 
65 
1712 
U4 
1US 
*.80 
37 

414 
I4I4 
*45 
4 
351 2 
4612 
25S 
11 
4534 
*11" 
8I4 
*118 
H4 


6I4 

36 

6414 

2412 

14 
412 
.55 

12 
6 

1918 

49l4 
513 

1214 
.06 

6712 
3U 

1212 
.20 
714 
638 

35 
11-16 

18l2 
1 

12 

32 

88l2 

1334 
734 
234 

34 
43s 
714 
.52 
.19 

19l4 
212 

45 

1858 
3 

1078 

28 
7 

534 
.60 

40 
110 

1214 

68 

171" 
1'4 

lUg 
.85 

37 
414 

1438 
47 

4 
3578 
4612 

2' 
11 
4534 

2l4 

814 

"iu 


10H8  105 
♦102      103 
22414  2241" 
12914    12984 

Last  Sal* 
11773  II8I4 

295      295 
Last  Sah 

*71       

Last  Salt 
39        39% 

* 160 

112      112 

Last  Sale 

12834  12834 

*11914  1191" 

8812 

215      215 

1734     1734 

8512     851" 

14914  1497g 

Last  Sale 

210     210 

* 189 

32        33 

Last  Sale 

*100     10H" 

174%  175l4 

*93l4     9334 

Last  Sale 

91        91l4 

103      103 

4812     49 

101      101l2 

578       6 

1612     1658 
11534  116 
116      11612 
14358  14414 


9314     9378 

10  10 
2434     2514 

612       612 
14612  14612 
712       712 
28812  290 
*150      15H2 
9234     93 
9512     96 
216      216 
4  4 

*113      1141" 
*110I"  112 
13812  13812 
Last  Sale 
16178  162 
*1212     13 
100      1001" 
3012    3012 
*2812    29 
191      19H2 
5512     5534 
2918     2918 
7712     7818 
11878  1191s 
*1812     1912 
89l2    89l2 

6  6 

6  7 
34l2  3412 
63I4  64 
2318  24U 
1312  1312 

4  4 
*.50       .55 

Last  Sale 

5  5% 
1834    19 
4812     49 

510      510 
12        12 

Last  Sale 
67       67 

318       334 
1214     1212 

Last  Sale 

7  73g 
612       658 

30  3312 

618  612 

1818  1812 
1  1 

111"  12 

32  32l8 

*88  881" 

1318  1318 

738  712 

212  212 

33U  3334 

438  438 

7  7 

.60  1 

.20  .20 

1834  1S78 

212  212 

*44'2  45 

1S12  1812 

3  3 

1078  1078 

2714  2734 

658  658 

6  6 
.65       1 

3934     3934 
111      111 

11  11 
65        66 
1712     1712 
*114        138 


100 

*1027g 
22412 
12984 

216 

11s 

295 
15 

*71 
IOI4 

38l2 
* 

112 
270 

128 

119 

*88 
♦213 
18 
8512 

1491" 
140 
*210 
+  182 

*30 
110 
*100 

17534 

*9312 
1571; 
91 
*103 


106 
1031" 
2241 
12984 

Jan'll 
118 
295 

Dec'10 

Oct"  16 
38% 

160 

112 
Dec' 10 

1 2884 

11914 

2Y5" 

18 

86 

14934 

Jan' 11 

f8"9_" 

35 

Jan' 11 

10H2 

17678 

94 

Dec' 10 

91 

104 


4818  481 

101  10H 

578  6 

17  1718 

1151"  116 

1161"  H612 

14378  144l8 


11 

*.80 
36 

414 
14 
45 

4 
351 2 


lUs 

.85 

361" 

414 
I4I4 

45 

4 

36 


4G34     4634 

21"       258 

10        10l4 

4514     4514 

Last  Sale 

*71"      8 

=118      125 

II4       lU 


931" 
10 
25 
*6 
*14634 
758 
290 
*151 
93 
9512 
*216 
*414 
11412 
111 
*13712 
96 
I6II4 
1234 
100 
31 
29 
19012 
5512 
29 
78 
119 
*18l2 
90 


9312 

10 

25 

7 
14738 
734 
290 
152 

93l8 

95U 
220 
41 
1141» 
111 
138 
Jan' 11 
162 

1234 
10038 

31 

29 
191 

5512 

29 

7834 
11918 

1912 

92 


5%  512 

7  7 

35  35 

z625g  63% 

23  2358 

13l2  1384 

4  4 
*.50  .55 

12%      Jan' 11 

5  5I4 
19  19 
4834  49I4 

501  505 

12  12 

.05       Jan'll 

6612  67 

*3  3I4 


12 
.20 

7 

658 
30 
*618 
18 

1 
11U 
3214 
88 
13% 

738 

212 
3314 


12U 
Jan'll 

714 

658 
32 

6I4 
18 

1 

in2 

32l4 

88 

14 

212 
3314 


.80        .90 


1834 
212 
44 
1812 
*278 
1078 

27 
*61" 
534 
.80 
3934 
107 
*11 
65 
16 

Us 
11 

.85 
3712 

414 
14 
44 
*4 
36 
4634 

212 
10 

45I4 
j 

'  *8 

118 

1U 


19 

212 
4434 
1812 

312 
1078 

2714 

7 

534 

.90 
3934 
110 
1214 
66 
16 

H4 
11 

.85 
3712 

438 
14 
45 

414 
36 
47 

2'2 
10 
45l.i 
Jan'll 

8I4 
118 

H4 


Sates 
01  the 
Week 
Shares 


740 

5 

270 

160 

"771 
12 


65 
1 

42 

"276 

120 

10 

21 

475 

328 

1,482 

— j 

1 
164 

"i§5 

1,063 
4 

"432 
186 

2,230 
526 

2,146 
938 
407 
331 

5,692 

1 

573 

732 

2,414 
450 
182 

1,056 
439 
233 

2,493 
441 
39 
782 
120 
211 
153 

"•401 

230 

768 

183 

30 

351 

745 

254 

20,945 

1.084 

60 

145 

727 

1,390 

398 

6,183 

2.895 

885 

895 

200 

"815 

1,600 

1,295 

60 

118 

*290 
167 

4,977 

3",277 

1,425 
932 

1,937 
950 

1,935 
675 
180 
332 

1,090 

5,625 
885 

1,194 

2,005 
425 

5,500 

2,550 
250 
250 
149 
532 
290 
466 

2,563 
170 
810 

2.050 

400 

48 

209 

145 

1,067 
720 
927 
200 
381 

2,247 

5,601 
234 
131 
313 
765 
390 

3,011 
120 

"325 

13 

575 


STOCKS 

UOSTON    STUCK 

EXCUANCI1S 


Railroads 
Atch  Top  &  ISanta  Fe.  100 

Do      pre! 10(i 

Hoston  &  Albany 10(> 

lioston  Elevated-.   ..loc 

Hoston  &  Lowell lot 

Boston  &  Maine 100 

Hoston  &  Providence.  100 
Boston  Suburban  lil  Cos. 

Do      pret _. 

Boston  &  Wore  Klec  Ccs. 

Do      pre! 

Chic  June  Ry  &  USV.100 

Do      pref..   .  100 

Connecticut   River       100 

Fltchbure,  pref 100 

Ua  Ry  &  Electric 100 

Do      pre! 100 

Maine  Central  100 

Mass  Klectrlc  Cos.        100 

Do      pre! 100 

N  Y  N  H  &  Dartford.lOt 
Northern  N  H   .  100 

Norwich  &  VVor  prel.ioo 

Old    Colony iou 

Rutland  pref „__IlOC 

Seattle  Electric 100 

Do      prel ""100 

Union    Pacific 100 

Do      pre! 100 

Vermont  &  Mass.  100 

West  End  St 5C 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem__100 

Do      pref ]00 

Amer  Pneu  Service 50 

Do      prel 50 

Amer  Sugar  Rerin 100 

Do      pref .100 

Amer  Telep  &  Teleg.  100 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SSLllOO 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg'lOO 
East  Boston  Land, 
lidison  E!ec  Ilium..   100 
General   Electric.       100 
MassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino  ..100 
Mexican  Telephone  10 
N  E  Cotton  Yarn.        100 

Do      pref 100 

N   E  Telephone 100 

Pacific  Coast  Power.. 100 

Pullman  Co 100 

Reece    Button-Hole."   10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

United  Fruit ..100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l0(. 

Do      pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining  ..    25 

Allouez ~ 25 

Amalgamated  Copper"l00 

Am  Zinc  Lead  &  Sin 25 

Arizona    Commercial.   25 

Atlantic 25 

Bonanza  Dev  Co  ..10 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.  10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Mln._  10 

Elm  River.. 12 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  10c 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S.-   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nlpisslng    Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Harrot  Silver    &  Cop.   10 

Quincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &,  Cop.  10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Mln  10 
Supenor&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated I 

Utah  Copper  Co 10 

Victoria    25 

Winona 25 

Wolverine 25 

Wyandot Z~, 


Ranne  Since  January  1. 
On  basts  of  100-share  lots. 


J. :m.  .'. 


Highest. 


102i8  Jan 
10U8 Jan 
223%  Jan 
128i2  Jan 
210  Jan 
11534  Jan 
295     Jan 


72     Jan     6 


3812  Jan 

157     Jan 

1  10    Jan 


128     Jan 

117i2  Jan 
87i2  Jan 

215  Jan 
1734  Jan 
8384  Jan 

1481"  Jan 

139  Jan 

210  Jan 
1871"  Jan 

32     Jan 

zl06    Jan 

101     Jan 

171     Jan 

9258  Jan 

9078  Jan 
103     Jan 

46i2  j'an 

99     Jan 

4i2  Jan 

14    Jan 

11334  Jan 

11134  Jan 

140  Jan 

31  Jan 
9134  Jan 

8I4  Jan 

22  Jan 
51 2  Jan 

145U  Jan 

7I4  Jan 

28734  Jan 

150i8  Jan 

8734  Jan 

95  Jan 

211  Jan 
4    Jan 

110  Jan 

106  Jan 
137  Jan 

96  Jan 
159  Jan 
zl2  Jan 
100  Jan 

30i2  Jan 
28    Jan 

186  Jan 
54i4  Jan 
28i4  Jan 
7138  Jan 

11634  Jan 
16i2  Jan 
89    Jan 

5i2  Jan 

6  Jan 
34i2  Jan 
61    Jan 

23  Jan 
13    Jan 

4  Jan 
.50     Jan 

1U2 Jan 

5  Jan 
1734  Jan 
46    Jan 

500  Jan 
12     Jan 

.05     Jan 

66i2  Jan 

3i4  Jan 

1158  Jan 

.20     Jan 

7  Jan 
638  Jan 

30     Jan 

6i8  Jan 

18     Jan 

1  Jan 
1U2 Jan 

32  Jan 
88  Jan 
13i8  Jan 

634  Jan 

2i2  Jan 

33U  Jan 

414  Jan 

7  Jan 
.37  Jan 
.03     Jan 

1834  Jan 

2  i2Jan 
44  Jan 
1838  Jan 

234  Jan 

10i2  Jan 

27     Jan 

6i2  Jan 

5    Jan 

.50     Jan 

3934  Jan 

107  Jan 
11  Jan 
65  Jan 
16    Jan 

li8  Jan 

11     Jan 

.80     Jan 

36    Jan 

4  Jan 
13i2  Jan 
40    Jan 

4  Jan 
3538  Jan 
46i2  Jan 

21 2  Jan 

9S4  Jan 
4514  Jan 

2    Jan 

8  Jan 
114    Jan 

li4  Jan 


lor,  Jan  27 
IO284  Jan  19 
225  Jan  14 
12934  Jan     0 

216     Jan    4 

1 IV;  Jan  3 
295     Jan  11 


72     Jan  20 


39i2  Jan  16 
158  Jan  16 
112    Jan  16 


130 
119i4 

S8l2 
215 

ISI4 

86 
151 
140 
210 
189 

33!2 
110 
10234 
17678 

9334 


Jan  4 
Jan  27 
Jan  0 
Jan  IS 
Jan  21 
Jan  21 
Jan  3 
Jan  0 
Jan  20 
Jan  3 
Jan  18 
Jan  17 
Jan  9 
Jan  23 
Jan  23 


9278  Jan  11 
105    Jan  10 


49 
102 
6l2 

17l4 
11634 
117 
14438 

32 

94 

1012 

2514 
612 
150 
8 
291 
15312 

94 

97 
216 

438 
11412 
112 
13812 

96 
162 

13 
101 

36 

29 
1921" 

561" 

2918 

7884 
11910 

1912 

92l2 

7 

8I4 
39 
65I4 
2534 
1434 

5 
.50 
121" 

61 2 
19l8 
49l4 
545 
1512 
.05 
681" 

312 
13 
.20 
10 

678 
401" 

7 
2214 

178 
13% 
34 
90 
1612 

778 

312 
3514 

6 

8 

1 
.25 
1934 

31" 
451" 
1914 

312 
11 
291" 

734 

612 

1 

42 

124 

12 

71 

185a 

U" 
1134 
.S8 
421" 

6 
14H 
52 

5 
36U 
47 

3 
1312 
46l8 

218 

9I4 
120 

134 


Jan  25 
Jan  17 
Jan  20 
Jan  21 
Jan  17 
Jan  19 
Jan  is 
Jan  21 
Jan  23 
Jan  25 
Jan  25 
Jan  26 
Jan  4 
Jan  4 
Jan  12 
Jan  4 
Jan  20 
Jan  19 
Jan  26 
Jan  7 
Jan  27 
Jan  5 
Jan  11 
Jan  9 
Jan  23 
Jan  18 
Jan  4 
Jan  3 
Jan  17 
Jan  19 
Jan  9 
Jan  24 
Jan  27 
Jan  23 
Jan  18 
Jan  17 

Jan  5 
Jan  9 
Jan  4 
Jan  20 
Jan  7 
Jan  4 
Jan  9 
Jan  18 
Jan  7 
Jan  14 
Jan  24 
Jan  25 
Jan  4 
Jan  4 
Jan  17 
Jan  9 
Jan  3 
Jan  18 
Jan  6 
Jan  4 
Jan  4 
Jan  4 
Jan  9 
Jan  9 
Jan  3 
Jan  9 
Jan  9 
Jan  9 
Jan  4 
Jan  21 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  26 
Jan  16 
Jan  5 
Jan  4 
Jan  7 
Jan  9 
Jan  5 
Jan  19 
Jan  4 
Jan  9 
Jan  4 
Jan  26 
Jan  13 
Jan  3 
Jan  23 
Jan  3 
Jan  4 
Jan  5 
Jan  14 
Jan  14 
Jan  3 
Jan  7 
Jan  24 
Jan  3 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  14 
Jan  19 
Jan  3 


Range  for  Previous 
Ye-ir  (1910J. 


Lun  1   1.      1     Hii/liesl. 


:Vi  J'ly 

!j7      AU2 

-18     J'nc 


el22 

-0J 
/illS 

:bj 

14 

;  1 

8 
35 

139 
109 
.'00 

124'.; 

104 

Si 

M-l 
W4 

75 
14J 
139 
210 

lsll4 


Aug 

J'ly 
Dec 
Oct 

J'ne 
J'ly 
Men 
Aug 
Sep 
Oct 
Oct 
Sep 
J  an 
Apr 
Fen 
J'ly 
J'ly 
Apr 
Dec 
Aiav 
Sep 
Max 
10  j  Aug 
9S\i  A  UP 

isji.i  J'ly 
8-iij  J'ly 

ioi  Oct 
t3  Sep 
99    J'ly 

L'6    J'ly 

bhi"  Dec 

4     Dec 

13i4  Deo 

HI     Oct 

Ills,  Oct 

127'4  J'ly 

26  J'ly 
90'"  Dec 

1  "  Men 

10     May 

41"  J'ly 

138i«  J'ly 

yi8  Apr 

/J239     Ja:- 

135    J'ly 

76i4  Feb 

89     Maj 

212'2  Dec 

2'4  Jan 

107     Sep 

9912  Aug 

1291"  Aug 
i;3l4  NOV 

153  J'ne 
1114  Jan 

100  Jan 
28     Men 

27  Jan 
1651 2  Jan 

4634  J'ly 
2514  J'ly 
oi38  J'ly 
111  J'ly 
14  Feb 
81     Aug 

4  J'ly 

734  Dec 
31  J'ly 
55i4  J'ly 
1912  J'ly 
12U  Ma> 

5  J'ne 
5  j  Men 
10     May 

412  Nov 
15\s  J'ne 
4434  J'ly 
500  J  'ly 
I3i"  J'ly 
04  J  'ly 
5b    Feb 

3i"  Sep 

oi4  J'ly 
.05     Oct 

9     Dec 

6  J'ly 
20    J'ly 

cs8  Sep 

1434  Jiy 

134  Oct 

10  J'ly 
3O84  Dec 
84 14  Nov 
13'"  May 
x(i     Sep 

3    J'ly 

281"  J'ly 

6i4  Dec 
4i"  Mch 

.35  "  Oct 
.01     Nov 

17  J'ly 
3'4  Dec 

43    J'ly 

17  >5  J'ly 
3i»  J'ly 
t'34  Jan 

18  J'ne 
bi4  Dec 
5     Sep 

.25  Aug 
i9i2  J'ne 
114     J'ly 

11  Dec 
63  J'ly 
1514  J'ly 

li4  Nov 
834  J'ly 

1  Dec 
36    J'ly 

4%  Dec 

9    J'ly 

451 "  J'ne 

4i"Dec 

30     Dec 

4534  J'ly 

2  Dec 
12i2  Dec 

//39;i4  J'nc 
2  Dec 
5    J'ly 

102  J'ly 
H4  J'ly 


i23's  Jan 
L04>4  Jan 
ii'J  1     Jan 

130'i.i  Jan 

t"i      Feb 

15j     Feb 

30     Nov 

luf  .Nov 

ie>     Apr 

U»2  Sep 

41       .iaa 

160     Dec 

113     Jan 

270     Mch 

1331"  Jan 

123  Oct 
90      Oct 

lis     Dec 

-1\  Nov 

8i84  Nov 

162  ,.   Mch 

Ml     Deo 

2I2     vich 

:0u    Jan 

4412  NOV 

llu     jan 

loo     Mch 

lo4i2  Jan 

10338  Jan 

168    Jan. 

ysi  •  itch 

109     Feb 

49l2  Oct 

1O6     Sep 

8?s  Feb 

24  Feb 
l2  7-i8  Mch 

124  Mch 
14378  Nov 

391"  Mch 

104i4  Mch 

lU2Jan 

28  Jan 
8i2  Jan  ■ 

152iL-  Mch 

llijjOan 

292l2  Nov 

160i2  Jan 

913s  Nov 

97     Mch 

226     Nov 

634  May 

124    Jan 

115    Jan 

13834  Dec 

loo    Jan 

200     Feb 

14     Oct 

10934  Jan 

37  Dec 
31     May 

210  Sep 
7 134  Apr 
31  Jan 
90i4  Jan 

125''s  Jan 
1j34  Sep 
94     Jau 

10  Feb 

1434  Sep 
58  Feb 
9034  Jan 
40i2  Jan 
5034  jan 
1214  Jan 
70  Mch 
2414  Jan 
lSi  4  May 
28>2  Jan 
103  Jan 
685    Jan 

38  Jan 
16  Jan 
85    Jan 

9  5sMch 

14  Nov 
219  Feb 

-2i2  Mch 
12i2Jan 
IIU4  Jan 
1178  Jan 
36  Jan 
578  Jan 
4434  Mch 
3384  Oct 
90  Nov 
2Si2Jan 

11  Jan 
034  Jan 

94'2Jan 

19    Jan 

1058  Oct 

V'i  Jan 

5    Jan 

29  Jan 
8i2  Jan 

75  Jan 
27i2  Jan 
1058  Jan 

12  May 
50  Jan 
2578  Mch 
1234  Jan 

134  Feb 

55    Jan 

166    Jan 

2134  Jan 

92      Mch 

2434  Mch 

234  Jan 

15  Jan 
334  Jan 
8I4  Tan 

18  Jan 
165S  Jan 
78  Jan 
113a  jaa 
55  Jan 
53i8  Jan 

5I4  Jan 
46  Jan 
col"  Jan 

534  Jan 

15    Jan 

i50    Jan 

38.1  Jan 


•  Bid  and  asked  prices,     d  New  stock,     e  Ass't  paid,    b  Ex-stock  di v.    11  Ex-rights,    a  Ex-div.  and  rights. 


Jan.  28  ion.) 


Boston  Bond  Record 


253 


BUM  l>» 

boston  stock  exoh'62 
Week  ending  Jan  27 


II 


Price 
Friday 
Jan  2? 


AmAgriculChera  let  5s. .1928 
Am  Telep  &  Tel  coU  tr  4s.  1929 

Convertible  4s 1936 

Am  Writ  Pauer  1st  s  1 5s  g  1919 

Am  Zinc  L<fc  S  deb  Os 191o 

Ariz  Com  Cop  1st  coiiv  6s  1920 
AtcnToixfc  S  Fogeng4s..l995 

Adjustment  k  4s J'ly  1995 

Stamped J'ly  1996 

50-year  conv  4s 1955 

10-year  conv  5s 1917 

Atl  Gull  &W  IBS  Lines 5s. '59 
Boston  Elect  L  consol  58.1924 

Boston  &  .Lowell  4s 1910 

Boston  <*  Maine  4  4» 1944 

Boston  Terminal  1st  34s. 1947 

Bar  &  Mo  Kiv  cons  Gs 1918 

Butte  it  Boston  1st  Gs 1917 

Butte  Elec&Pow  Istg5s.l961 
Cedar  Bap  &  Mo  H  1st,  78.1916 
Cent  Vermt  1st  g4s..Mayl920 
C  B  &  <J  Iowa  Div  1st  5s.  1919 

Iowa  Div  1st  4s 1919 

Debenture  6s 1913 

Denver  Exteu  4s 1922 

Nebraska  ExteD  4s 1927 

B  <fc  H  W  s  1  4s 1921 

Illinois  Div  3  4s 1949 

Ohio  JO  Ky  <te  StK  Yds  6s  .1916 
Coll  trust  reiundtng  g  481940 
Oh  Mtl<S>  St  P  Dub  D  6s..  1920 
Oh  M  &  St  P  Wis  V  div  Gsl92U 
Chicifc  No  Mien  1st  gu  5s.  193i 

Ohio  <fi>  W  Midi  gen  6s 1921 

Concord  <&  Mont  cons  4S..1920 
Conn  <fc  Pass  H  1st  g  4s. ..1943 
Cudahy  Pack(Thc)lst  g  5s  1924 

Current  Klver  1st  5s 1920 

Det  Or  Kan  <fe  W  1st  4s...  1946 
Dominion  Coal  1st  s  1  6s. .1940 

Fitonburg  4s 1915 

4s 1927 

Froiut  Elk  &  Mo  V  1st  Gs. .  1933 

Unstamped  1st  6s 1933 

Gt  NorC  B  <&  y  coll  tr  4s  1921 
Xle^isterea  4s 1921 


A-O 
J.J 

M-S 
J-J 
M-N 
JD 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
FA 
J-J 
A-O 
J-L> 
M-N 
<J,-F 
A-O 
A-O 
Wl-N 
F-A 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
WIN 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


Bid 


Ask 


90  4  Sale 
1064  1071.J 


Week's 
Range  or 
Last  Sale    I0? 


Range 

Since 

January    1 


84  4 
99 
91  M2 
91V, 


85 
99  4 
93  S. 
93  Hi 


7 1 4  Sale 


88     ...t. 

'99*4*""- 


10041014 
90  4     91 


1004, 


93  s. 


96  4    98 


954     96 
954 


Low 
102  4 

90  4 
107 

874 
100 

85 

99*4 

!ll:v 

90  "4 
102  Si 
10K4 

704 
110 

100  4 

104  Si 
112  4 
103 
100 


High.  No 

102  V   10 

90 '4  111 

Jan  '11  .... 

Sep'io1 

102  6 
85  2 

Jan  '11 I 

Jan  '1 1 1 

Dec'lol 

JTy'10.... 

Jan '11  ...J 

72'V210 

Feb'041.-..' 

Mar'09 

Oct  '08 

Jan '03 

103  1 
J'ne'01 


Low    High 

102  4  102  4 

90  4    904 

1054107  4 


100      102  Si 
84       87 
99  4    99  4 
915s    91aft 


108  4108  4! 
68        723s: 


11 3  Si 

87  S> 
11103 

98  Si 
100 '4 
994 
99 
99 

88  4 

101  4 

904 
114 
126 

98  Si 

l00->4 

91 
1124 
1004 

99 

88 

96  Si 
103  4 

96 
127  4 
140 

954 

9688 


.Muv'101 

87Sl 

Oct  '07 

J'ne'10 

1004 

Jan '11 
Mar' 10 
Oct  "09 
Jau'll 
101 '4 
Jan  '11 
Jan'll 
Feb'05 
99 

10ll»4 

Dec  '07 
Jan  '03 
Aug'09 
Anr'lC 
Dec '10 
Jan'll 
Api  '05 
Apr'08 
Jan'll 
Apr'05 
96 
»534 


103      103  S) 


87  S.    88 


.004  1004 
99 '4     99  4 


68  4      83  4 
101       1014 

004    904 

114      114 


10  I    9b  Si     99 
9  lOO^  101 


96        964 


1274  1274 


70,    95  Si    96 
i>8  j   963s    95a4 


UOAUS 

BOSTON  STOCK  EXCH'GE 

Week  Ending  Jan  27 


frxce 
Fridaii 
Jan  27 


Week's        s2        Range 
Range  or      S«|      Since 
Last  Sale    l^^l  January  1 


Illinois  Steel  deben  5s 1913 

laFalls&Sioux  Cist  7s..  1917 
Kan  C  Clin  <fc  Stir  1st  5s...  1925 
Kan  C  Ft  SifcGult  ext  6s..  19 11 

KanC  Ft  Scott  &  M  6s 1928 

KanCM&Bgen4s 1934 

Assented  income  5s 1934 

Kan  C  <to  M  Ky  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.. .1912 

Cons  1st  4s 1912 

Maro  Hough  <fe  Ont  1st  6s.  1925 

Mass  Gas  4  4s 1929 

Mich  Telep  1st  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Teleph  6s 1915 

5s 1916 

.New  England  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

NewKiver  (The)  conv  58.1934 
N  Y  N  H  &  H  con  deb  3  4sl966 

Conv  deb  6s  (ctts) 1948 

Old  Colony  gold  48 1924 

Oreg  Ky  <fc  Nav  con  g  4s. .1946 

Oreg  Sh  Dine  1st  g  6s 1922 

Pere  Marquette  deb  g  6s..  1912 
Kepub  Valley  1st  s  t  GS...1919 
Kutland  1st  con  gen  4  His.  1941 

Kutland-Canadlan  1st  481949 
Savannah  Elec  1st  cons  58.1952 

Seattle  Elec  1st  g  5s 1930 

ShannonAnz  1st  g  Gs 1919 

Terre  Haute  l«.lec  g  6s 1921' 

Torrington  1st  g  6s 1918 

Union  Pao  KK&  1  grg4s.l9^7 

20-year  conv  4s 1927 

United  Fruit  gen  s  14  48.1923 
U  S  Coaldi  Oil  1st  si  6s..  1938 
U  S  Steel  Corp  10-60  yr  6s.  1963 
West  End  Street  Ky  4s 1916 

Uold  4Hjs 1914 

Gold  deDenture4s 1916 

Gold  4s 191 

Western  Teleph  &  Tel  68.1932 
Wisconsin  Cent  1st  gen  4sl949 


A-O 
A-O 
A  O 

J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 
J-J 
J.J 
F-A 
A-O 
A-O 
J-J 
A-O 
J.J 
J-J 
J.J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J.J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


116     

102  4  102*4 
89 


jBiu.  askiLow       High. 

100  4100^1004      1004 
!117      Apr'08 
H3  4  Mai'  10 
994  Feb' 10 
1164      1104 
92     Jan'll 
89     Jan'll 
102  4  Jan  '11 
HS^Nov'OG 
1014  Sep  '05 
115     J'ne'03 
100         1004 
97     Aug' 10 
102SlAiig'04 
100  10038 

102  102 

100  Si  Sep '08 


100      1004 


100      101 


99l4  ^ale 


103^ 


96  L4  Salt 
104  Si  Sale 


97  3j  Sale 


Mo  I  Low    Mi<ll\ 
4,100      lOO^a 


75 

0t)l4 

134'8 
101 

984 
11434 

99 
103 
107  4 
102 

704 
1014 

97 

97 
100\ 
1003s 
1044 

96 
1G5 
104  4 

981* 
100  4 

98  Si 

98  4 

97 

934 


Oct  '10 
99  4 
Jan'll 
Apr'Oy 
Sep  '09 
Jan'll 
Mar'lu 
Jan'll 
Nov'05 
Mai'02 
Dec'10 
Dec '10 
Nov' 10 
Apr '07 
Mar' 10 
100  \ 
Oct  '10 
96S2 
Nov  10 
1044 
J'ly'lo 
Jan'll 
Apr'10 
Jan'll 
97S; 
Jan'll 


116 

92 

89 

102 


11634 
93  SI 
89 

1024 


41   99  4  1004 


13  100      101 
1,  102      102 


1     99-4    994 
..13334  1344 


U4a4  114a4 

.  16S"  io5* 


2    1003a  1003d 

6  "96*"  "97*4 


15  104  4  104  4 
','.'.'.]  i"004  ib'64 


13 


984  98  4 
96»4  97»4 
934     934 


Note— Buyer  pays  acorned  interest  in  addition  to  the  purchase  price  lor  all  Boston  Bonds.    •  No  price  Friday;  latest  bid  and  asked.     H  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  Prices — Sot  Per  Centum  Prices 


Saturday 
Jan  21 


Monday 
Jan  23 


Tuesday 
Jan  24 


Wednesday 
Jan  25 


Thursday 
Jan  26 


Friday 
Jan  2? 


!  sales  I 
0)    the\ 
I  Week 
Shares' 


ACTIVE   STOCIiS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Range  Since 
Jan  1  2911 


Lowest 


H  ighest 


64  4    64  4    -66 


90       90 


♦23 

47»« 
*16»« 


24 
48 
17 


•  164  17 

•44  4  45 

44  4  44a< 

ffl2  12  4 

64  544 

[  33  's  34 

83  4  83  4 


284  28  4 

97  4  9734 

89  4  B9716 

63  °8  63  J4 

62  62  4 

164  164 

204  21 
7847814a 

84  o3ia 

47a4  484 

88a4  8S?8 


90       91 

♦1234 

* 24 

48        48% 
»163«    17 


69       70         73       77 
914    93          91        92  41 
123  4123  4    124     124 
24        244  * 244 

48        49  48  4    49 

*1634     17  17        17 


71        72 

91        91 

12441264 

' 244 

■ 49 

17       17 


Baltimore 

1,476  Con.  Gas  ELL.  &  Pow.1001   64  Jan    9    77     Jan  25 

2.IO61        Do    prel 100,   89  Jan    9    14     Jan  27 

403'Northern  Central 60  121  Jan  11  126  4  Jan  26 

7^5Seaboard(new) 100    21  Jan    4    244J_anl6 


45 

44  4 
*12  4 
63 
33  4 
83 

*«78 
284 
93  4 
884 
63  4 
62a4 
16 
194 
774 
»■< 
464 
87 


45 

444 
12  4 
63 
334 
83 


29 
944 
88V 
63  V 
534 
164 
20 
77a4 
84 
4v  4 
87 


74       74 

92       94 
126      126     j 

24  4    244 

*484    48a4     1,723         Do     2d  pre! 100 

*17       1741       370  United  By  <fc  Electric   60 


Philadelphia 

30  American  Cement 50 

336  American  Kailways 60 

2,67  7  Cambria  Steel 50 

4G7  Electric  Co  ol  America   10 
1,968  Elec  Storage  Battery. .100 

2,035  Gen  Asphalt  tr  ctls 100 

821        Do     prel  tr  ctts  ....100 
50  Keystone  Telephone...   50 

1,026  l^ake  Superior  Corp 100 

1,759  bemgh  C  &  .Navtrctls.   60 

3,081  Lehigh  Valley 50 

1,999  Pennsylvania  lili 60 

5,300  Philadelp'aColPitlsu).  50 
2,679  Philadelphia  Electric||.  25 
5,886  Phila  Kapid  Transit ...    50 

13,38o  Beading 50 

1,37  1  Tonopali  Mining    1 

4,030  Union  Traction 60 

7,169  United  Gas  lmpt 50 


*164 

46 

44  4 
*12  4 

53  4 

334 
-di!a4 

'Sa4 

284 
96  4 

sa58 

637is 

02  "4 

164 
20 
77i516 

S 

47 
SO'* 


17  4 
45 
463s 
12  4 
53  4 
33  4 
83  4 

9 
284 
95  4 
iSh 
63  58 
62a4 
164 
20  4 
78»16 

8 
47", 
87  4 


434  Jan  4  49  Jan  24 
164Jan  u  173b Jan  12 


17  Jan 
42  Jan 

42  4  Jan 
1 1 4  J  an 
48-2  Jan 
33  Jan 
80  Jan 

8  4  Jan 
28  Jan 
93  4  Jan 
87  4  Jan 
63 '4  Jan 
z50  Jan 
16  Jan 

18  4  Jan 
75  4  Jan 
7a18Jan 

43  Jan 
86  4  Jan 


174  Jan 
45  4  Jan 
45a(,  Jan 
liji-i  Jan 
54  4  Jan 
34a4  Jan 
33  4  Jan 

94  Jan 
2938  Jan 
98  Jan 
90  Jan 
G4»516  Jan 
53 -^  Jan 
1G4  Jan 
21  4  Jan 
7  9  >s  J  an 

8  ■■(,  Jan 
484  Jan 
893s  Jan 


Range  lor 

Previous 

Vear  (1910) 

Lowest 

Highest 

46     Mar 

64  4  Dec 

SO     Mar 

90     J'ly 

115     Jan 

132     FeD 

18<4J'ly 

27  4  Jan 

40     Oct 

47     Jan. 

l2s8May 

16  4  Deo 

17     Dec 

28     Jan 

413,  J'ly 

50     Jan 

404  J'ly 

53  4  Jan 

114  J'ly 

12  4  Jan 

42     J'ne 

64  4  Mar 

19  4  J'ly 

34»o  Deo 

64    J'ly 

844  Jan 

7     J'ly 

13     dan 

1  j  4  J'ne 

294  Deo 

86     J'ne 

123     Jan 

62  4  J'ly 

1214  Mar 

61"lflJ'ly 

(i9Ji6  Mar 

42     J'ne 

63  4  Jan 

J134  f"6b 

164  Mar 

15     Apr 

28  4  Jan 

65  4  J'ly 

86     Feb 

b  4  J  an 

9 1 16  May 

38     Oct 

524  Jan 

79     J'ly 

95  4  Jan 

I'llll    \i»l  I   1(11  A 


inactive  stocks 

Amal  Asbestos  Corp.  100 

.    Preferred 100 

American  Milling 10 

Amer  Pipe  Mrg 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 50 

Central  Coal  &  Coke.  100 
Oonsol Trac ol  NJ...100 
Kaston  Con  Electric  u.50 

Ft  Wayne  &W  V 100 

wermantown  Pass 60 

Indianapolis  St loo 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..50 

1    Preferred 60 

'Keystone  WatchCase.100 
Leh  Vail  Trau  v  tc...50 

1    Preferredvtc 50 

Lit  Brothers 10 

Little  Schuylkill 60 

Minehil!  <fc  Scliuvl  H..60 
Nat  Gas  Elec  Lt&  Po  loo 

Preierred loo 

N  Haven  Iron  &  ^teel.5 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  aieel.,100 

Preierred 100 

Phila  Co  (Pitts)  prel. ..60 
Phil  German  &  iMorris.60 

Phila  Traction 50 

Railways  General 10 

Tidewater  Steel 10 

Preierred 10 

Union  Tr  ol  Ind 100 

United  Cos  ol  N  J 100 

Unit  Trao  Pitts  prel'.. 50 
Warwick  Iron&  Steel. 10 

WelsbachCo 100 

West  Jersey  &  SeaSh.50 
Westmoreland  Coal.. ..50 
Wilkes  Gas&  Elec. .100 


Bid 

Ask 

1 

45 

46 

7234 







20 

204 

84 

9 

...... 

194 
16  4 
57 
614 

'"74 

194 

1734 

123 

10G 

44 

444 

85 

864 

38 

43 
10 
40 

93 

Pllll.AIH.I.I'lll  A 


Bid    I  ^4  Sit 


Bonds 

Prices  are  ail  "  and 
interest. " 
Alt&LVKlec  1  4s'33.F-A 
Am  Gas  &  Elec  5s'07. F-A 
AmltysconvSs  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Bergcfe  EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  <fc  Me  1st  5s  1949  J  -J 
ChOk&G  gen  5s '19  J-J 
ConTracot'N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  ctls 
Eq  II  Gas-D  1st  g  5s  1928 
Indianapolis  Ky  4s. 1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1935.J-J 
DehlgliJMav  44s  '14. Q-J 

KKs  4s  g 1914. y-F 

Gen  M  4  4s  g.l924.y-F 
Leh  V  C  1st  5s  g  '33.. J  J 
Leh  V  ext  4s  1st  1948.  J  -D 

Consol  6s  1923 J-D 

Consol  4  4s  1923. ..J-D 

Annuity  6s J-D 

(ion  cons  4s  2003. M-N 
Leh  V  Tran  con  4s'35J-D 
IstseriesBSs  1935. M-S 
New  Con  Gas  6s  1948  J  -D 
Newark  Pass  con  5s  1930 
N  Y  Ph  &  No  1st  4s  '39  J-J 
Income  4s  1939. ..M-N 
NoOliioTrac  con5s'19.J-J 
l'eiiu  Cons  5s  1919  ..  Var 
i'euii  tfc  Md  Steel  con  6s. 
Pa  &  N  Y  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penu  Steel  1st  os  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstiii  col  tr  os'49  M-S 
Comfc  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctls. 

Trust  certifs  4s 

P  &  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920. .A&O 


87  4 
100 

1004 

108 
10234 
1034 
107 
u7  4 
1064 

*  8"74 

574 
83 

63 
Lb"6" 

110 

110  4 

1174 

119 

97  4 

974 



101 









93 

964 

103  4 

784 

93  4 
1024 
97 

784 

PHILADELPHIA 


Bid    I  Ask  ; 


Ph  <fe  Kead  2d  5s  "33. A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. tj-F 
P  W<fc  B  col  tr  4s '21. J-J 
Portland  Ky  1st  5s  1930. 
Koch  Ky&  Lcou5s'54J-J 
Spanish- Am  Ir  6s  '27  J-J 
Stau'd  Gas  &  E  6s  '25  M-N 
U  Trac  Ind  gen  5s'19.J-J 
Un  Kys  Tr  otis  4s'49J&J 
United  Kys  Inv  1st  coll  tr 

s£6s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  i  6s  1930. J-D 
Wlks-B  GiSiE  con5s'65J-J 
BALTLUOKE 
Inactive  stocks 
AlaCous  Ooai<fc  Iron. 100 

Pret 100 

Atlanta »fa  Charlotte..  100 
Atlan  Coast  L  (Conu)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preierred 50 

Georgia  Sou  &  Fla...lOo! 

1st  prel 100 

2d  prel 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia  &  Polos 

Atl  Coast  L(Ct)ctts  5s  J-D 

Ctls  ol  indebt  4s I -J 

6-20  yr  4s  1925 J-J 

Bait  CPass  1st  5s  '1 1  M-N 

Bait  Fundg  5s. 1910  M-N 

Exchange  3  4s  1930  J  -J 

Bait  &  P  1st  Gs  111 1  '11  A-O 

BSP&C  lst44s  '53F-A 

Bait  Trac  1st  6s. .'29  M-N 

No  Bait  Div  6s  1942  J-D 

Cent'lKycon5sl932  M.N 

Ext&  Imp  5s. 1932  MS 

Chas  CityKy  1st  5s'23  J-J 


101 

1164 
100 

1004 
1174 
101 

'994 
102  4 
101 

102^ 

76 

814 

8434 

88 
101 

89 

27 

67 

60 

225 
110 
4  4 
18 

230 

120 
6  4 
21 

1004 

103 


904 
100 
103  S 

93 
100  4 

i)o 
107 
110 
1074 
107  4 
100 


1004 
105 


924 

100  4 
104 
93  4 


96  4 
108 
1104 


BALTIMORE 


Chas  Ky  G  &  El  5s  '99  M-S 
Charl  C  &  A  2d  7s'10  A-O 
City  &  Sub  1st  5s.  .'22  J-D 
Cily^t  Sub(Was)lst5s'48 
Coal  &  I  Ky  1st  5s'20F-A 
CoKtGrnv  Ist6s.l916  J-J 
Consol  Gas  5s. .1939  J-D 

Ctis  indebt  4  4s J-J 

Cons  GE  &P44s'35.J-J 
Fair&  CITr  lst5s  '38.A-C 
Gait  Ala  1st  con  5s  '45J  -J 
GaCar&N  1st  5s  g  '29  J-J 
Georgia P  1st  Gs...'22  J-J 
GaSodc  Flalst5sl945J-J 
U-B-SBrew  3-4s  1951M-S 

2d  income  5s  1951  M-N 
Knox v  Trac  1st  5s  '28A-o 
LakeK  El  1st  gu5s'42M-S 
MaconKy<fcLtlst5s'53J-J 
Memphis  St  1st  5s'46  J-J 
MetSt(Wasli)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
NptNifcO  P  1st  5s'38  M-N 
Nor&PorTr  lst5s'3G  J-D 
Norfolk  St  1st  5s  '44.. J-J 
North  Cent44s  1925  A-O 

Series  A  5s  192G J-J 

Series  a  5s  1926 J-J 

Pitt  Un  Trac  6s  1997.J-J 
Polo  Val  1st  5s  1941. .J-J 
Sav  B"la  &West  5s  '34  A-O 
Seab  it  Roan  5s  192G.J-J 
South  Bound  1st  5s..A-o 

UEl  L&P  lst44s'29  M-N 
UnKyda  El  1st 43'- 19  M.-S 

Income  4s  1949 J-D 

Funding  is  1936. ..J-D 
VaMid  2dser  Gs  'll.M.a 

3d  series  Gs  1010.. M-S 

4th  ser  3-4-5s  1921. M-S 

Oth  series  58    1926. M-S 

Va  (State)  3s  new  '32. J  -J 

Fund  debt  2-38  1991.  J  J 

West  JN  0  cou  Gs  1914  J-J 

We.s  Va  Oafil  P  1st  G'-i'l  1  J  -J 

Wil  <fc  Weld  5s-.1935.J-J 


Bid     Ask 


96  4 


105 
102  4 
1014 
105 
108  4 


864 
964 
1044 
105  4 
113=6 
107 


U  i  4 
844 
62  4 
St, 

100 

100 

106 

1064 
86 
87 

105 

1004 

1104 


97 


102  4 

107 

;09 


85  4 

97 
105 
106 
115 


44 

46 

103  4 

104 

109 

96 

97 

97  4 

74  4 

744 

92 

81 

82  4 

1024 

105  4 

109  4 

109 

107 

106 

108 

934 

85 
62  4 
864 
1004 


1004. 
112 


•Bid  and  asked;  no  sales  on  this  day.    HEx-rights.    ||$15paid.    t$124paid.    t  $13  4  paid.    $$35paid,    aBeceipts.  0  $25  paid.  c$30pald.  rf$124pald. 
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KAILROAD   gross    earnings. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  beg>n  with  July,  but  covers  some  other 
period       The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &T  xPac- 

N  O  &  Nor  East 

Ala  &  Vicksburg 

Vlcks  Shrev  &  P 

AlaTenn  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fc 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line. 
g  Baltimore  &  Ohio 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bellefonte  Central.. 

Boston  &  Maine 

Bridgeton  &  Saco  R 
Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chlo  Ind  &  Southern 
Chic  Mil  &  St  Paul 
Ch  Mil  &  Pug  Sd 
Chic  &  North  West 
Chic  St  PM  &  0-„ 
Cin  Ham  &  Dayton 
Clev  Cln  Chic  &  StL 
Colorado  Midland.. 
Colorado  &  South 

Copper  Range 

Cornwall 

Cornwall  &  Leban 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grand 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  Sys 
Detroit  &  Mackinac 
Dul  &  Iron  Range 
Dul  So  Sh  &  Atl. 
El  Paso  &  Sou  West 

Erie 

Fairchlld  &  Nor  E . . 

Fonda  Johns  &  Glov 

Georgia    Railroad. _ 

Georgia  South  &  Fla 

Grand  Trunk  Syst.  . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 
a  Mexico  Nor  West 
Michigan    Central 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  SS  Ml 
Chicago  Division/ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 
Mo  Pac  &  Iron  Mtl 
Central  Branch./ 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex  ?. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
N  Y  Ont  &  Western 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 
December 
December 
November. 
3d  wk  Jan 
December 
2d  wk  Jan 
November. 
December 
December 
November. 
December 
November . 
November. 
3d  wk  Jan 
November. 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
November. 
November. 
4th  wk  Dec 
3d  wk  Jan 
3d  wk  Jan 
November. 
2d   wk  Jan 
3d  wk  Jan 
— See  New 
November. 
November. 
November. 
November- 
December 
— See  New 
November. 
3d  wk  Jan 

October 

November. 
November. 
November. 
November- 
November. 
e3d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
3d  wk  Jan 
November 
3d  wk  Jan 
November. 
November. 
December 
November. 
November . 
— See  Sout 
3d  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
1st  wk  Jan 
December.. 
October  . . 
November. 
December 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
November. 
November. 
3d  wk  Jan 
December 
November. 
November. 
November  . 
November. 
3d  wk  Jan 
December 
November. 
Movember. 
1st  wk  Jan 
November- 
— See  New 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 

November . 
3d  wk  Jan 

3d  wk  Jan 
November. 
3d  wk  Jan 
2d  wk  Jan 
November. 
November. 
Wk  Jan  14 
November  . 


Current 
Year. 


357,482 

186,951 

153,791 

11,659 

35.546 

9,602,113 

52,275 

2,786,896 

6,841,826 

115,436 

246,477 

8,594 

3,785,327 

4,370 

186,029 

193,756 

191,400 

1,263,000 

260,300 

2,415,139 

337,686 

2,621 

662.530 

273.255 

8,050,976 

226,946 

92,904 

York  Cen 

5.762,846 

1,492,268 

6,728,750 

1,527,212 

758,752 

York  Cen 

195,472 

327,2 

58,858 

13,271 

29,248 

202,935 

1,853,411 

3,146.621 

387,200 

19,501 

34,138 

22,346 

419,143 

49,417 

638,591 

4.818,007 

1,851 

72,290 

306.134 

hern  Rail 

812,861 

114.747 

35,808 

31,710 

4,558,841 

179,553 

675,079 

5.276.150 

156,000 

162,592 

80,237 

261,078 

938.347 

33,200 

3,033,692 

37,636 

Inc. 

123,123 

109,026 

1,064,785 

14,374 

745,687 

36,747 

143,000 

181,364 

York  Cen 

14,684 

105,510 

377,627 

78,538 
518,009 

1,028,000 

1,050,184 

1,229,610 

2,818 

7,900 

128,986 

38,833 

760,571 


Previous 
Year. 


292,773 

160,751 

139,948 

7,246 

40,322 

8,389,770 

47.500 

2.746,292 

6,984,581 

105,810 

244,683 

7,989 

3,746,626 

3,424 

161,979 

201,186 

185,100 

1,377,000 

219,200 

2,450,186 

323,147 

2,761 

581,225 

263,837 

7,952,241 

225,759 

92,693 

tral. 

5,956,752 

1,044,787 

6,586,682 

1,427,237 

743,159 

tral. 

255,253 

326,800 

64,101 

17,991 

40,868 

166,448 

1,838,467 

3,232,599 

395,300 

16,642 

25.371 

21,527 

852,569 

49,199 

633,682 

4,976,993 

2,084 

66,191 

286,481 

way. 

764,825 

99,525 

34,265 

27,987 

3,819,886 

207.313 

717,174 

1,953,949 

154,000 

160,249 

63,469 

248,030 

848,127 

30,400 

3,022,795 

36,157 

14,957 

108,997 

100,072 

1,042,985 

15,108 

755,177 

33,720 

142,600 

122,871 

tral. 

15,629 

75,591 

382,799 

78,819 
447,076 

992,000 

989,554 

1,169,317 

6,175 

7,573 

117,328 

36,619 

677,327 


July  1  to  Ijitest  Date 


Current 
Year. 


$ 

1,845 

953 

813 

45 

1,134 

55,676 

1,515 

11,808 

46.996 

797 

1,242 

48 

20,001 

24 

5,466 

995 

8,610 

59,451 

7,488 

12,060 

1,731 

47 

18,703 

8,582 

40,810 

6,965 

3,484 


,553 
,877 
,735 
,890 
,135 
,326 
,083 
,739 
,377 
,979 
,436 
,228 
,218 
,849 
,785 
,803 
,000 
,368 
,883 
,883 
,828 
,724 
,856 
,733 
,246 
,900 
,107 


Previous 
Year. 


30,115,152 
6,287,381 

3,4479,078 
7,515,062 
5,004,886 

953,634 

10,020,199 

256,545 

73.395 

160.929 

1.024,817 

9.066,226 

15,501,444 

14,019,248 

659,203 

1,104,302 

658,349 

4,936,070 

1,865,625 

3,009,652 

25,049,655 

12,136 

428,456 

1,348,343 

25,396,060 

3,169,012 

1,096,547 

1,001,120 

34,724.192 

655,570 

3,621,048 

31,454,637 

5,435,872 

4,741,579 

1,971,492 

1,443,087 

4,465,784 

1,113,171 

18,714.036 

211,230 

Inc.2 

600,509 

535,637 

31,012,964 

80,237 

4,074,473 

199,832 

4,354,900 

955.810 

409,912 

3,034,300 

12,912,388 

386,515 
17,337,470 

30,486,502 

4,923,466 

35,498,141 

211,826 

34,344 

704,489 

975,481 

4,243,232 


,714,617 
873,518 
753,594 

31,337 
,065,525 
,897,541 
,395,518 
,080,800 
027,781 
620,536 
195,234 

36,134 
,319,829 

22,605 
190,647 
085,602 
335,100 
856,754 
940,251 
632,545 
693,612 

42,336 
314,569 
930,748 
849,136 
321,634 
317,296 


29,567,441 


824,726 
688,690 
977,943 

122.728 
580,435 
274,098 

74,635 
194,180 
807,683 
542,504 
489.776 
391,246 
588,254 
881,600 
660,590 
336,974 
859,534 
962.257 
871,535 

11,799 
387.857 
302.171 

911,834 

164,253 

081,369 

127,520 

898,507 

698,603 

491,736 

374,786 

987,963 

546,432 

923,579 

185,156 

866,797 

953,041 

237,720 

187,549 

195 

536,817 

496,916 

,910,878 
82,123 

,031,469 
182,683 

,044,600 
534,190 

486,710 
,899,312 
,903,687 

356,852 
,428,544 

,785,355 
,780.180 
,523,648 
277.544 
32,888 
548,038 
873,762 
,812,308 


ROADS. 


N  Y  N  H  &  Hartf.. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L_ 
Toledo  &  Ohio  C_ 
Tot  all  lines  above 
N  Y  Susa  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

a  Penn — E  of  P  &  E 
a  West  of  P  &  E. 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southp't 
Reading  Company 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 

Rock  Island  Lines.. 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

StL  Rocky  Mt&Pac 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Indiana.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio_._ 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
West  Jersey  &  Seash 
Wheeling  &  Lake  E 
Wrightsville  &  Tenn 
Yazoo  &  Miss  Vail. 
Youngst  &  Ohio  Riv 


Latest  Gross  Earnings 


Week  or 
Month. 


November. 
November. 
November. 
November. 
November . 
November  . 
November. 
November. 
November. 
November. 
November- 
November. 
November. 
November. 
November- 
December 
November- 
November. 
November. 
November. 
November. 
November. 
November. 
December 
November. 
December 
December 

December 
December 
December 
November 
November 
2d  wk  Jan 
November  . 
November. 
November. 
November- 
November. 
November. 
November. 
3d   wk  Jan 
November 
2d  wk  Jan 
November. 
November. 
3d  wk  Jan 
2d   wk  Jan 
wk  Jan 
2d   wk  Jan 
2d   wk  Jan 
3d   wk  Jan 
November 
2d   wk  Jan 
3d  wk  Jan 
November. 
November. 
November  . 
November. 
3d  wk  Jan 
November. 
November. 
November. 
December 
December 
November. 


Current 
Year. 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

a  Mexican   Railway 

a  Mexico   North  Western 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  &  Eric. 

a  West  of  Pittsburgh  &  Erie. 

Phila  Baltimore  &  Washington. 

Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore 


S 

5.285,897 

8,511,068 

4,016,487 

451,393 

347,518 

2,507.921 

2,634,239 

292,887 

112,922 

1,371,686 

300,529 

920,578 

491,528 

21958756 

306,952 

253,978 

2,967,714 

1,172,537 

5,972,746 

622,662 

4,423,693 

13880417 

Dec. 406 

1,403,323 

1,582,459 

2,772,812 

14,641 

4,012,167 

4.213,084 

8,225,251 

177,166 

95,204 

8,169 

3,192,888 

138,454 

4,033,988 

1,129,359 

225,077 

5,388.425 

191,877 

253,557 

708,717 

402,722 

124,372 

12198,642 

1,119,896 

204,436 

179,055 

82,802 

45,425 

290,733 

6,608 

24,965 

63,419 

7,759 

3,566,643 

954,721 

126,626 

534,953 

567,451 

414,063 

584,280 

33,701 

1,259,544 

17,395 


Previous 
Year. 


5,161,870 

8,520,957 

4,092,946 

471,548 

326,254 

2,526,762 

2,584,504 

280,743 

106,336 

1,622,722 

287,916 

908,127 

407,579 

22136394 

307,807 

216,436 

2,990,353 

1.158,437 

6,690,435 

638.146 

4,742,466 

14467717 

,200 

1,326,495 
1,509,459 
2,774,370 
14,236 

3,936,286 

3,497,748 

7,434.034 

178,927 

110,902 

12,277 

5,873,966 

137,669 

3,792,527 

1,072,516 

224,219 

5,089,263 

152,619 

215,420 

641,198 

382,565 

124.966 

12324,026 

1,079,206 

201,080 

175,456 

78,220 

46,903 

287,024 

6,880 

23,599 

69,987 

7,712 

8,341,783 

834,501 

105,425 

511,878 

569,810 

377,963 

621,756 

26,679 

1,047,070 

15,863 


July  1  to  LaiestDate. 


Current 
Year. 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


to  Dec 

to  Nov 

to  Jan 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Dec 

to  Nov 

to  Jan 

to  Nov 


27,332,310 

44,482,133 

21,602,746 

2,454.155 

1,454,104 

13,129,920 

13,492,699 

1,610,211 

597,369 

7,676,945 

1,599,217 

4,797,554 

2,477,407 

115374450 

1,553,088 

1,432,352 

15,559,089 

5,573,914 

31,464,703 

3,765,053 

24,626,460 

70,480,124 

inc. 1,87 

8,516,184 

8,429,435 

17,642,286 

80,208 


23,053 

16,766 

39,819 

905 

478 

341 

30,475 

782, 

18,855 

5.407 

1,207 

25.470 

899 

7,125 

3,350 

11,053 

748 

59,571 

34,298 

5,937 

5,142 

2,468 

1,308 

9,736 

•34 

720 

2,182 

35 

42,478 

4,713 

553 

17,445 

3.226, 

3.381 

3,164 

169 

5,598 


296 

172 

468 

555 

130 

690 

548 

482 

53 

659 

313 

507 

035 

983 

374 

181 

346 

259 

967 

049 

160 

764 

895 

586 

873 

834 

068 

238 

065 

004 

213 

291 

674 

632 

868 

303 

432 

742 


Current 
Year. 


$87,502 

18,701,478 

143,000 

2,024,701 
91,452,932 
45,315.875 

5.025,035 

3,379,863 
27.117,325 
27,673,967 

3,201,970 

1,187,335 
15,960,565 

3,075.561 
10,247,076 

4,643,094 
238280598 
11,764,308 

150904073 

Inc. 11, 

17,511,846 

34,433,977 

1,033,948 
820,887 

5,981,584 


Previous 
Year. 


26,131,441 

42.585,637 

20,886,420 

2,381,440 

1,470,695 

12,480,046 

12,711,103 

1,407,092 

557,163 

7,676,513 

1,491,675 

4,446,401 

1,955,785 

110049970 

1,436,179 

1,307,981 

14,543,358 

5,519,414 

35,681,802 

3,668,797 

23,753,539 

69,546,924 

8,000 

8,267,144 

7,675,635 

16,769,583 

78,096 


,280,517 
,889,784 
,170,301 
830,156 
491,225 
270,448 
,651,036 
753,576 
,120,167 
,972.105 
.085.998 
,178,270 
721.507 
394,765 
469.246 
294,223 
604,566 
635.947 
338,427 
592,024 
765,023 
168,913 
279,352 
,139,912 
32,945 
639,955 
,180,885 
32,834 
,816,005 
,144,957 
522,206 
,432,545 
,910.553 
,020,032 
,092,772 
167,177 
,296,332 
86,369 


Previous 
Year. 


$65,386 

17,839,871 

142,600 

1,151,939 

85,159.408 

41,131,528 

4,548,781 

2,897,379 

25,070,416 

25,219.125 

2.743,444 

1,081,794 

13,459,159 

2,861,732 

9,117,873 

3,585,322 

216875958 

11,230,408 

139689773 

257,900 

16,140,846 

30,359,683 

989,114 

797,427 

5,419,584 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Current  Yd. 

Previous  Yr. 

Inc.  or  Dec. 

% 

2d    week  Nov    (43  roads) 

3d    week  Nov    (40  roads) 

4th  week  Nov    (40  roads)-... 

1st  week  Dec    (34  roads) 

2d    week  Deo     (42  roads) 

3d    week  Dec    (41  roads) 

4th  week  Dec    (48  roads) 

1st  week  Jan     (44  roads) 

2d    week  Jan     (43  roads) 

3d    week  Jan    (32  roads) 

$ 
14,555,983 
14,278,852 
17.439,211 
10,074,886 
13.408,331 
13.941,920 
19,445,290 
11,577,755 
12,398,591 
11,596.822 

S 
14,373,360 
13.578.646 
16,978,284 
9,534,996 
12,525,875 
12,947,796 
18,207,431 
11,021,419 
11,925.053 
11.176,037 

s 

+  182,623 
+  700,206 
+  460,927 
+  539,890 
+  882,474 
+  994,124 
+  1,237.859 
+  556,336 
+473,538 
+  420,785 

1.27 
5.16 
2.71 
5.63 
7.11 
7.68 
6.80 
5.05 
3.97 
3.77 

Mileage  Curr.Yr.  Prev.Yr. 

March 235,925     230,841 

April 237,569      232,463 

May 237.560      232,494 

June    238,108      232.054 

July 238.169      233,203 

August 238,493      239,404 

September. .240,678      237.809 

November. .237,596      233.340 
December  ..  88,359       85,852 

$ 

237,533,005 
225.225,596 
234,310,642 
237,036,159 
230,615,776 
254,005,972 
256,647,702 
263,464,605 
246,650,774 
68,146.996 

$ 
204,916,997 
196,595,911 
201,069,381 
209,270,887 
217,803,354 
235,726,000 
246,335,586 
260,821,546 
245,651.263 
62,782.122 

$ 

+  32,616.008 
+  28.629.685 
+  33,241.261 
+  27,765,272 
+  12,812.422 
+  18,279,972 
+  10,312,116 

+  2,643,059 
+999.511 

+  5.364,874 

15.02 

14. SO 

16.53 

13.27 

5.90 

7.75 

4.10 

1.01 

0.40 

8.55 

a  Mexican  currenoy.  d  Covers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  4 
N.  Y.  Ky.,  the  latter  of  which,  belnj  a  Canadian  road,  does  not  make  returns  to  the  later-State  Commerce  Commission  f  Includes  Evanjvllle  A 
Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Inoludes  the  Northern  Ohio  RR.  p  Inoludes  earnings  of  MasonOltr 
&  Ft  Dodge  and  Wise  Minn.  <5e  Pacific.  *  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Clnolnnat!  from  Nov-  1  1000.  (  Id* 
eludes  the  Mexican  International  from  July  1910.     u  Includes  the  Texas  Central  In  1910. 


Jan.  L'8  191].] 


THE   CHRONICLE 


255 


Latest  Gross  Earnings  by  Weeks.  In  the  table  which 
follows  we  sum  vi])  separately  the  earnings  for  the  third  week 
of  January.  The  table  covers  32  roads  and  shows  3.77% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  January. 

1911. 

1910. 

Increase. 

Decrease . 

$ 

$ 

$ 

$ 

Ann    Arbor .    .    

35.546 

40,322 

4,776 

Buffalo  Rochester  &  Pittsburgh 

186,029 

161,979 

24,050 

Canadian  Northern.- 

191,400 

185,100 

6,300 

Canadian    Pacific   

1.263.000 

1,377.000 

114,000 

Central  of  Georgia.    .-    - 

260,300 

219,200 

41,100 

Chesapeake  &  Ohio  Lines 

662,530 

581,225 

81.305 

Chicago  ft  Alton . . 

273,255 

263,837 

9.4  18 

Chicago  Ind  &  Louisville 

92,904 

92,693 

211 

Colorado   ft  Southern 

327,222 

326,800 

422 

Denver   &  Rio  Grande..    

387,200 

395,300 

8,100 

Detroit   ft  Mackinac 

22,346 

21,527 

819 

Dululh  South  Shore  ft  Atl 

49,417 

49,199 

218 

Grand  Trunk  of  Canada 

Grand  Trunk  Western           .     \ 

812,861 

764,825 

48,036 

Detroit  Grand  Haven  ftMllw 

Canada  Atlantic.    _    _ 

International  &  Great  Northern 

156,000 

154,000 

2,000 

Interoceanic  of  Mexico      

162,592 

160, 2  -11) 

2,343 

Iowa    Central.      .      

80.237 

63,469 

16,768 

. 

Kansas  City  Mexico  &  Orient.. 

33.200 

30,400 

2,800 

Louisville   &  Nashville — 

1,06  4,785 

1,042,985 

2-.  ,800 

Mineral   Range.    __         .      

14,684 

15,629 

945 

Minneapolis  &  St  Louis 

105,510 

75,591 

29,919 

Minneapolis  St  Paul  &SSM..I 
Chicago  Division J 

377,627 

382,799 



5,172 

Missouri  Kansas  <Sc  Texas 

518,009 

447,076 

70,933 

Missouri   Pacific   .      . .    

1,028,000 

992,000 

36,000 

National  Railways  of  Mexico   _ 

1,229,610 

1,169,317 

60,293 

St  Louis  Southwestern 

253,557 

215,420 

38,137 

Southern  Railway     _    _      

1,119.896 

1.079,206 

40.690 

Texas  &  Pacific 

290,733 

287,021 

3,709 

Toledo  St  Louis  &  Western 

63,419 

69,987 

6,568 

Wabash        _    .    

534,953 

511,878 

23,075 

Total  (32  roads) 

11,596,822 

11,176,037 

560,346 

139,561 

Net  increase  (3.77%) — 

420,785 

For  the  second  week  of  January  our  final  statement  covers 
43  roads  and  shows  3.97%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Second  Week  of  January . 

1911 

19  If 

. 

Increase. 

Decrease. 

Previously  reported  (31  roads). 
Alabama  Great  Southern 

$ 

11,019,249 

82,802 

52,275 

226,9  16 

90,391 

179,055 

19,501 

34.138 

45,425 

204,436 

2,818 

38,833 

402,722 

$ 

10,594 

78 

47 

225 
88 

175 
16 
25 
4  6 

201 

6 

36 

382 

291' 
220 
500 
759 
171' 
456 
612 
3  71 
903 
080 
175 
619 
565 

$ 
692 
4 
4 
1 
1 
3 

8 

066 
582 
775 
187 
919 
599 
859 
767 

$ 
267 

108 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Chicago  Indianap  &  Louisville. 
Cine  New  Orl  &  Texas  Pacific 

... 

Denver  Northw  &  Pacillc 

Detroit  Toledo  ft  Iron  ton. 

Georgia  Southe  n  &  Florida 

1 

-178 

Mobile  &  Ohio 

3 

356 

Nevada-California-Oregon 

3 

357 

New  Orleans  Mobile  &  Chicago 

2 
20 

211 

157 

Seaboard  Air  Line          ..    _.    . 



Total  (43  roads) 

Net  increase  (3.97%). 

12,398 

591 

11,925.053 

745,481 
473,538 

271 

943 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  corporations  reported  this  week: 

— ■ — Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Atch  Top  &  Santa  Fe.b.Dcc  9,602,113  8,389,776  78, 204, 189  #,364,410 

July  1   to  Dec  31 55,676,326  52,897,541^20,475,194.719,317,669 

Buffalo  Roch   &  Pitts.  b-Dec       784,377  701,834  287,996  261.905 

.Inly   1    to   Dec  31.  _       ..    4,937,240  4.704,710  1,869,375  1,856,093 

Canadian   Northern...       Dec    1,255,400  1,160.300  359,200  334,400 

July   1   to   Dec  31 8,046,600  0,789,400  2.491.000  2.108.000 

Central  of  Georgia. a Dee   1.277,289  1,116,631  (2416,345  (2387,168 

July  1   to  Dec  31 6,763,783  6,290,951  rfl  ,975,259  (21,982,749 

Chicago  Great  West'n.b. Dec   1,046,171  887,517  288,000  185,266 

July   1   to   Dec  31 6,584,735  5,926,234  1,854,548  1,736,961 

Colorado   &  Southern,  b. Dec   1,558,233  1,421,575  626,710  553,517 

July   1   to   Dec  31 9,124,141  8,657,512  3,373,976  3,385,373 

Copper  Range. b Oct         58,858  64,101  20,087  27, 157 

July    1    to   Oct  31 256,545  274,098  96,306  143,578 

Detroit   &   Mackinac. a. .  Dec         88,715  86,940  14,753  def6,061 

July   1   to  Dec  31 597.414  601,010  166,132  133,566 

Faircliild  ft  Northeast.  b.Dec            1,851  2,084  428  962 

July   1   to   Dec  31 12.136  11,799  def7,625  def3,18-l 

Genesee   &   Wyoming,  b — 

Oct      1   to  Dec  31 20,091  20.130  8,039  11,061 

July    1  to  Dec  31 55,900  54,689  31,354  34,144 

Iowa    Central.a Dec       300,326  267,027  /;68,002  .'(4  2,73  1 

July   1   to   Dec  31 .    1,800,507  1,743.477  /(380.467  ft416,116 

Lehigh   Valley,  b Dec  3,033,692  3,022,795  933,787  1,175,292 

July  1   to  Dec  31 18,714,036  18,237,720  6,755,889  7,394,149 

Miliii.-ip   &  St    Louis. a.     Dee       414,844  347,215  A:90,278  A- 51,1 9 2 

July    1    to   Dec  31 2,779,922  2,665,952  £792,521  fc869,084 

Pitts  ('in  Chic  &  St  L.a.Dec  2,772,812  2,774,370  498,2  12  811,608 

Jan    1    to    Dec   31 34,433,977  30,359,683  7,386,525  8,359,794 

Raleigh    &    Simthport-b-Dcc          14,641  14,236  6,296  5,607 

July   1   to   Dec  31 80.208  78,096  27,464  31.096 

Reading  Company — 

Phila  ft  Reading. b.      Dec  4,012,167  3,936,286  1,575,907  1,617,438 

July   1    to   Dec  31 23,053,296  22,280,517  8.269,330  8.7  17,3  17 

Coal  &  Iron  Co. b Dec   4,213,084  3,497,748  282,931  233,915 

July    1    to  Dec  31 16,766,172  15,889,784  209,123  5(16.270 

Total   both  eos    b             Dec   8.225,251  7,43  1.03  1  1,858.838  1,851   353 

July    1    to    Dec  31        39,819,468  38,170,301  8,178,153  9. 253. 6  17 

Reading  Company         Dec      ..  .       .  119730  115531 

July    1    to   Dee  3  1       ...  882,587  884,924 

Total   all   Companies      Dec      ....  2.008,568  1,906,886 

July   1   to   Dec  31     . 9. 361, 0111  In   138,542 

Rio  Grande  Junction         Nov        95,204  110,902  r»28,561  R33.270 

Dec   1    to  Nov  30                 1,033,918  989. Ill  n310,184  rc296„734 

Southern  Hallway    b      ..Dec   5,133,221  5,028,486  1,892,326  1   756,397 

July   1    to   Dec  31..           31.099,356  29,281,292  10,531.977  10,127,014 

Wrlghtsvllle&Tennilleb  Dec         33,701  26,679  215  218  '9  732 

July  1  to  Dec3l    ...    .       169,303  167,177  069,166  r69,33] 


INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                        Year.             Year.  Year.  Year. 

$                     $  $  $ 
Atlantic,  Gulf  &  West  Indies  SS  Lines — 

Subsidiary  cos Nov   1,490,880         349,978         

Jan   1   to   Nov  30          ..14,926,803         3,149,371 

g  Mexican  Lt  &  Pow  Co. Dec       736,260         563,040  535,488  443,961 

Jan    1    to   Dec   31 7,234,308      6,039,710  5,163,442  3,047,883 

Pennsylvania  Lighting  Co.b — 

July  1   to  Dec  31 52,691            45,803  34,138         

g  Mexican  Tel  &  Tel  Co. Nov         49,254            41,889  24,754  21,908 

Mch   1   to  Nov  30 423,763          350,473  226,243  179,806 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  arc  before  deducting  taxes. 
d  In  Dec.  1910  net  from  outside  operations  was  $6,369,  against  $5,588  last 
year,  and  from  July  1  to  Dec.  31  was  $40,646  this  year,  against  $38,411. 
(I  These  results  are  in  Mexican  currency. 

h  For  December  1910  additional  income  is  given  as  showing  a  deficit  of 
$10,481.  against  a  deficit  of  $6,609  In  1909,  and  for  period  from  July  1  to 
Dec.  31  was  a  credit  of  $1,147  In  1909,  against  a  deficit  of  $7,387  last  year. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Preseott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 
For  December  taxes  amounted  to  $226,861,  against  $337,883  in  1909;  after 
deductlng  which,  net  for  Dec.  1910  was  $2,977,328,  against  $2,026,527  last 
year.  For  period  from  July  1  to  Dec.  31  taxes  were  $1,671,647  in  1910, 
against  $1,836,472   in   1909. 

k  For  December  1910  additional  income  was  $7,389,  against  $1,416  in 
1909,  and  for  period  from  July  1  to  Dec.  31  was  $51,260  in  1910,  against 
$83,878  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

z  Includes  $120  other  income  for  Dec.  1910,  against  $130  in  1909,  and  for 
period  from  July  1  to  Dec.  31  includes  $557  In  1910,  against  $682  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. —  — Bal.  of  Net  E'ngs. — 

Current  Previous  Current        Previous 

Roads.                             Year.  Year.  Year.              Year. 

$  $  $                     $ 

Buffalo  Roch  &  Pitts. .Dec       174,321  168,185  j-189,311       T129.466 

July   1   to   Dec  31 1.057,760  1,000,691  rl, 242, 631    xl, 021, 974 

Chicago  Great  Western.  .Dec       215,767  203,666  j:80, 745  rdefl 7,855 

July  1  to  Dec  31 1,258,100  1,413,464  £658,315      £339,251 

Colorado   &  Southern.    .Dec      271,565  247,022  r331,063       (-308,651 

July  1   to  Dec  31 1,622,927  1,521,675  el. 746, 785    r2, 013, 812 

Copper   Range Oct         15,713  13,212  4,374            13,945 

July    1    to   Oct   31 62,850  49,025  33.456             94,553 

Genesee  &  Wyoming — 

Oct      1   to   Dec  31 9,190  7,810  defl,151               3,251 

July    1   to  Dec  31    17,134  15,639  14,220             18,505 

Reading  Company Dec       885,000  899,971  1,123,568      1,096,916 

July   1   to   Dec  31 5,310,000  5,399,826  4,051,040      4,738,716 

Rio  Grande  Junction.  ..Nov            8,333  8,333  20,228            24,937 

Dec   1    to   Nov   30 100,000  100,000  210,184          196,734 

INDUSTRIAL  COMPANIES. 

— Int..  Rentals.  &c. — ■    — Dal.  of  Net  E'ngs. — 

Current         Previous  Current         Previous 

Companies.                          Year.              Year.  Year.              Yeitr. 

$                      $  $                      $ 
Atlantic,  Gulf  &  West  Indies  SS  Lines — 

Subsidiary  cos Nov       157,639         192,339 

Jan    1    to    Nov  30 1,802,101          1,347,270 

Pennsylvania  Lighting  Co — 

July  1   to  Dec  31 19,725         14,413 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY     AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 

Month. 


American  Rys  Co 

c  Au  Elgin  A:  Chic  Ry 
Bangor  Ry  &  Elcc  Co 
Baton  Rouge  ElectCo 

Bingliamton  Ry 

Brock  ft  Plym  St  Ry. 
Bklyn  Rap  Tran  Sys  . 
Cape  Breton  Elcc  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  ft  E  Ri\ 

Central  Penn  Trac 

Chattanooga  Ry  ft  Lt 

Chicago  Rys  Co 

cic\  Palnesv  &  Easi 
Coney  Isl  ft  Brooklyn 
Dallas  Elect  Corp... 
Detroit  United  Ry__ 
D  D  E  B  ft  Bat  (Heel 
Duluth-Superior  Trac 
Kas'  SI  Louis  ft  Sun 
El  Paso  Electric  .  .  . 
Fairm  &  Clarks  Tr  Co 
Ft  Wayne  ft  Wabash 
Valley  Traction  Co 
12d.stMft.SNAv  (Heel 
Galv-H0USt  Fleet  Co. 

Grand  Rapids  R\  Co 
Havana  Electric  Ry. 

Honolulu  Hapld  Tran 

ft  Land  Co 

Houghton  Co  Trac  Co 
I  ludso-  ft  Manhattan 
Illinois  Traction  Co.. 
Interbor  R  T  (Sub)  . 
Interbor  R  T  (Elevl  . 
Jacksonville  Fleet  Co 
Kan  City  Rp  ft  Lt  Co 
Lake  Shore  Elcc  Ry. 
Long  Island  Electric 
Metropolitan  St  (Heel 
Milw  El  Ry  ft  Lt  Co. 
Mllw  Lt  lit  ft  rl  r  Co 
Montreal  Street  Ry 
Nashville  Ry  ft  Light 
New  Orleans  Ry  &  Lt 
N  V  City  Intcrboro 
N  V  ft  Long  Island  Tr 
N  Y  ft  Queens  County 
Norf  &  Portsm  Tr  Co 
North  Ohio  Trac  ft  Lt 
North  Texas  Flee  Co. 
Northwest  Ele.v  Co_. 

Oeean    FlectriC 

Paducah  Tr  &  Lt  Co. 


December.. 

November 

November  . 

November. 

November. 

November. 

September 

November. 

December.. 

September 

December.. 

November. 

October 

December 

September 

November. 

2d    \vk   Jan 

September 

November. 

Movember 

November. 

December 

November  . 
September 

November. 
December.. 
Wk  Jan  22 

November. 
November. 
September 
November. 
September 
September 
December 

December.. 
November. 
September 
September 
Vovcm  ber 

Voveir  ber 

Deeembcr. 

December. . 

November. 

September 

September 

Sepi  ember 

December., 

December. . 

\o\  ember 

December.. 

September 

November. 


Current     Previous 
Year.         Year. 


$ 

340, 

132, 

46, 

9, 

27, 

8, 

1882, 

29, 

24, 

56, 

73, 

70, 

1250, 

27, 

145 

127, 

151 

52, 

90 

194, 

59 

54 


575 
508 
346 
747 
609 
026 
376 
043 
876 
001 
791 
480 
923 
234 
724 
042 
507 
189 
309 
974 
985 
4  00 


123.554 

132,561 

118,251 

96,274 

41,751 


39 

22 

200 

578, 

1023 

1240 

55 

684 

91 

20 

1188 

407 

79 

377 

170 

543 

21 

39 

106 

179 

201 

119 

196 

1  I 

21 


016 
799 
615 
769 
183 
396 
39  6 
385 
802 
209 
973 
173 
848 
27  I 
3  72 
640 
392 
621 
98  1 
11  1 
973 
2  63 
840 
772 
523 


316,867 

122,789 

45,427 

9,904 

25.911 

8,628 

1819,180 

26,535 

19,082 

53,500 

66,741 

64,811 

1109.640 

23,600 

137,157 

121.215 

133,624 

50.588 

85,509 

177.712 

56,069 

12,261 

123,651 

136.648 

109.058 

90,1  I  i 

37,408 

34,966 

24,915 

159,  136 

479,820 

1075.521 

1210.714 

19.012 

622.0  19 

90,705 

17.825 

1203,086 

3  7  8,5  16 

T :  i .  l  ■ '  7 

3; 37.  56 3 

159,277 

534,376 

I  6, 55  6 

35,5  19 

91  ,9  1(1 

163,4  I  1 

182.912 

105,253 

190,187 

10,663 

20.710 


Jan.  1  to  latest  date. 


Current 
Year. 


J'revious 
Year. 


$ 

3,927,108 

1,518.3531 

518,122 

99,172 


3,638,465 

1,418,857 

490,096 

89,590 


111,953 

16,455,852 

276,601, 

2-17,927' 

478.481; 

831,167 

799,419i 

10.265.252 

355,469 

1  ,172,947 

1,330,026; 

306,0  16 

463,212 

996,315 

2,161  ,32? 

575,489 

611,644 

1  ,389,640 
1  ,062,470 
1.197,863 

1.132.57S 
126,708 


122,783 
15,526.685 
241,692 
219.693 
445,343 
754,488 
707,165 

9,298,394 
321.173 

1.162,578 

1.200.354 
273.628 
471.233 
896.346 

i  ,850.565 
541,291 
172,251 


412 

286 

1  ,856 

5,597 

10.173 

1  1,310 

5  7  6 
7,518 
1,110 

161 

[ 0,574 
1.270 

9  75 

1. 4  56 

1  .832 

5.706 

167 

28  2 

849 


.691 
.441 
.79  I 
,634 
,112 
,081 
.081 
,335 

,54  1 
,08  1 
,199 
,861 
,85< 
,169 
165 
423 
.751 
,728 
.7  1  I 


1  .284  806 

996.332 

1,105.677 

1.029.0  1  1 

11  1.93  I 

376,955 
293,883 

4,859,145 


2.  137.  126 
1,814,836 

2.2  18. 152 
100,25  I 


486,777 
6,926,265 

1.020,02  1 

148,746 

10, 559, 378 

3,871.786 

856.9  52 

3.W6 

1,72  1.380 
5,507.225 

127. 191 
262. 366 
7  18.281 

2.177,6  12 

1  .151,069 

2,076.978 

93.542 
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Name  of 
Road. 


Pensacola  Electric  Co 
Port(Ore)  Ry.L&PCo 
Puget  Sound  Elec  Co 
Richmond  Lt  A  UK 
Rio  de  Janeiro  Tram 
Light  &  Power  Co 
St  Joseph  (Mo)  Ry  Lt 

Heat  *  Power  Co 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co.. 
Second  Avenue  (  Rec) 
Southern  Boulevard 
Sou  Wisconsin  Ry  Co 

Staten  Isl  Midland 

Tampa  Electric  Co_- 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. 
Torotito  Ry  •  o 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist- 
United  Tramways. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  RRs  of  San  Fr 
Westches  Elec  (Red. 
Whatcom  Co  Ry  &  LI ■! 
Yonkers  RR   (Rec). J 


Latest  Cross  Earnings. 


Week  or 
Month . 


November. 
November. 
November. 
September 

December.. 

Vovember. 
December.. 
November. 
November. 
September 
September 
December.. 
September 
November . 
September 
November. 
October  . . 
2d   wk  Jan 


Wk  Jan  21 

Wk  Jan  21 

Wk  Jan  21 

September 

November. 

December 

September 

November. 

September 


Current 
Year. 


% 

24,427 
498,953 
150.274 

32,423 

997,007 

87,644 

285,003 

56,863 

469,334 

82,267 

11,437 

15,453 

26,950 

43,248 

293,945 

261,010 

37S).721 

138,720 


£14.285 

£11,762 

£5,023 

203,076 

265,668 

682,356 

50,407 

37,165 

58,744 


Previous 
Year. 


21,176 
411,001 
139,018 

31,373 

642,302 

82.290 

225,636 

51,088 

451,533 

76.274 

8.856 

14,226 

27,367 

52,900 

260,814 

246,185 

332.977 

130,748 


£13,650 

£10,832 

£5,136 

179.223 

251,351 

645,847 

44,816 

36.856 


.Jan.  1  to  latest  date. 


Current 
Year . 


Previous 
Year. 


$ 

247.54L 
5,108,927 
1,757,308 

266,833 

10,912,047 

942.007 

2,950,594 

578,840 


$ 

226,253 
4.385.356 
1,720,104 

262,067 

7,527,560 

887.466 

2, 128,1 17 

553,524 


632.734 

83,677 

179,348 

209.350 

545,707 

2,672.762 

2,695.194 

3,f>7.>.65w 

272,459 


£43,935 

£35,694 

£15,795 

1.691,849 

2,687,557 

7,653,489 

402,857 

372,07-5 


641,170 

67,923 

161,809 

208,115 

539,913 

2,268,980 

2,466,996 

3, 1  90.26K 

259,763 


£41,095 

£32,561 

£16,101 

1,534,949 

2,534,338 

7,455,965 

333,611 

367,718 


t  These  figures  are  for  consolidated  company 

Electric  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
ELECTRIC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.  The  returns  of  the  different  roads 
are  published  by  us  each  week  as  soon  as  received,  and  once 
a  month  we  bring  together  all  the  roads  reporting,  as  is 
done  to-d:iy. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  s  &  s 

Amer  Light  &  Trac  Co.. Dec       427.089  391,822  417,131  382,259 

Jan   1    to   Dec  31 3,832,552  3,345,441  3,712,863  3,239,179 

Aurora  Elgin  &  Chic. b. -Nov       132,508  122,789  58,086  53,263 

July  1   to  Nov  30 809,583  740,805  391,112  368,696 

Bangor  Ry  &  Elec  Co.  b-Nov         46.346  45,427  27,759  27,091 

July  1  to  Nov  30 262.817  255,477  156,692  152,249 

Baton  Rouge  El  Co_b..Nov           9,747  9,904  4,066  3,296 

Jan   1    to   Nov   30 99,172  89,590  35,627  26,631 

Binghamton    Ry Nov         27,609  25,911  10,137  10,002 

July  1  to  Nov  30 161,217  152,487  72,020  67,960 

Boston  &  Worcester — 

July  1  to  Dec  31 347,023  324,076  161,851  148,732 

BroCkton  &  Plymouth. b  Nov           8,026  8.628  1,554  2,178 

Jan   1    to   Nov   30 111,953  122,783  33,852  36,688 

Cape  Breton  El  Co. b... Nov         29,043  26,535  14,764  12,759 

Jan   1   to  Nov  30 276,601  241,692  130,552  98,477 

Carolina  Pow  &  Lt  Co. .Dec         24,876  19,082  10,036  5,919 

Jan   1   to   Dec  31 247,927  219,693  99,734  79,182 

Central  Penna  Tr  Co Dec        73,791  66,741  22,718  17,449 

Jan   1    to    Dec   31 831,167  754,488  239,666  195,676 

Chattanooga  Ry  &  Lt.b. Nov        70,480  64,811  34,154  28,469 

Jan   1   to  Nov  30 799,419  707,165  391,985  297,981 

Chieaero    Railways Oct  1,250,923  1,109,610  «375,277  7*332,892 

Jan    1    to    Oct   31 10,265,252  9,298,394  773,079,575  772,789,518 

Clev  Painsv  &  E'n.a..-Nov         27,037  25,900  11,925  9,950 

Jan   1   to   Nov   30 328,235  297,573  157,680  136,193 

Columbus  ElectCo-b-.-Nov         46,241  36,078  30,112  18,757 

Cleveland  South w  &  Col. Dec         82.659  73,577  31,280  26,230 

Jan    1    to    Dec   31 1,015,627  900,944  434,188  345,814 

DaUas  Elect  Corp. b Nov       127,042  121,215  52,214  52,435 

Jan   1    to   Nov  30 1,330,026  1,200,354  455,092  453,969 

Detroit  United  Ry.b-.-Nov       739.982  676,482  261,678  235,732 

Jan   1   to   Nov   30. 8.577,416  7.351,390  3,090.629  2.736,607 

Duluth-SuperiorTr  Co.b  Nov        90,309  85,509  42,581  38,085 

Jan   1   to   Nov   30 996,315  896,346  437,476  367,435 

East  St  L  &  Sub. b Nov       194,974  177,712  93,313  87,873 

Jan   1   to  Nov  30 2,161,328  1,850,565  1,027,149  849,515 

El  Paso  Elect  Co.b Nov         59,985  56,069  26,548  24,767 

Jan   1    to   Nov   30 575,489  541,291  243,456  213,817 

Fairmont  &  Clarksb.b- .Dec         54,460  42,261  34,720  26,242 

Jan    1    to    Dec   31 611,644  472,251  396,254  306,819 

Ft  W  &  Wab  VTr  Co.b-Nov       123,554  123,651  56,888  53,880 

Jan   1    to   Nov   31 1,389,640  1,284,806  616,694  536,111 

Galv-Houst  Elect  Co. b-.Nov      118.251  109,058  48,328  47,812 

Jan   1   to  Nov  30 1,197,863  1,105,677  470,105  455,124 

Grand  Rapids  Ry  Co. b-.Dec        96,274  90,144  41,301  44,958 

Jan   1    to    Dec   31 1,132,578  1,029,011  569,313  536,156 

Honolulu  R  T  &  L'd  Co  bNov         39,016  34,966  21,672  18,358 

Jan   1   to  Nov  30 412,691  376,955  202,240  186,913 

Houghton  Co  Tr  Co_b--Nov         22,799  24,915  9,771  11,367 

Jan   1    to   Nov   30 286,441  293,883  135.035  135,565 

Hudson  &  Manhattan... Dec     C387.659        201,967 

July  1   to  Dec  31 c2, 036, 370         1,111,218 

Illinois  Traction  Co.a.-Nov       578,769  479,820  243,514  226,142 

Jan   1   to   Nov   30 5,597,634  4,859,145  2,296,333  2,084,905 

Interborough  Rap  Tr.a.Dec  2,760,390  2,621,052  1,389,267  1,474,037 

July   1    to   Dec  31 14,286,689  14,924,810  7,436,651  7,711,223 

Jacksonville  Elec  Co. b-.Nov         48,904  45,611  21,943  22,558 

Jan   1    to   Nov   30 520,685  437,765  236,855  190,678 

Kansas  City  Ry  &  Lt.b. Dec       684.385  622.049  266.703  244,478 

June  1   to  Dec  31 4,513  591  4,173,697  1,812,413  1,777,492 

Kingston  Consoi  Ry.a — 

Oct     1  to  Dec  31 36,072  34,763  19,153  13,796 

July    1   to  Dec  31 89,271  84,835  50,848  38,903 

Lake  Shore  El  Ry.a Nov         91.802  90,705  41,010  41,721 

Jan   1   to   Nov   30 1,110,541  1,020,201  530,648  481,592 

Lewlston  Aug  &  Wat.b.Dec         37,694  36,417  12,988  11.492 

July   1   to   Dec  31 292,985  293,088  126,368  134,843 

Massachusetts  Electric  Cos.b — 

Oct      1   to  Dec  31 2,015,771  1,921,073  554,167  592,172 

July    1   to  Dec  31 4,757,536  4,548,951  1.861,305  1,929,150 

Milw  EI  Rv  &  Lt.b Nov       407,173  378,546  193,001  190,060 

Jan  1   to  Nov  30 4,270,868  3,871,786  1,972,588  1,957,232 

Milw  Lt,  Ht  &Tr  Co.b.  -Nov         79,848  73,127  43,322  40,520 

Jan   1    to   Nov  30 975,856  856,952  547,837  499,443 

Montreal  Street  Ry.b.-. Dec      377,274  337,563  142,065  125,557 

Oet   1   to   Dec  31 1.130,060  1,026.441  461,659  439.562 


Roads. 


Groti  Earnings 

Current        Previous 


Year. 
S 

170.372 
1.832,465 

543.640 
5.706.423 

179,111 


1.314,838 

21,523 

24,427 

247.541 


Year. 
S 

159,277 
1,724,380 

534,376 
5,507,225 

163.444 

988.412 

182,912 
2.177,642 

105,253 

1,151,069 

20,710 

21.1 70 

226.253 


Net  Earnings 

Current        Previous 


Nashville  Ry  &  Light. a   Dec 

Jan   1   to   Dec  31 
New  Orl  Ry  &  Lt  Co.a.Nov 

Jan   1   to  Nov  30 

Norf  &  Portsm  Trac. b-.Dec 

July   1   to  Dec  31. 1, 079^822 

North'n  Ohio  Tr  &  Lt.a.Dec       201,973 

Jan   1    to   Dec  31 2,437,426 

Nor  Texas  El  Co.b Nov       119,263 

Jan   1   to  Nov  30 " 

Paducah  Tr  &  Lt  Co. b-.Nov 
Pensacola  Elect  Co.b Nov 

Jan  1   to  Nov  30 

Philadelphia  Co  (Pitts)  a  Dec  2,004,437     1,870,80 
Apr    1    to    Dec   31 15,195,903    14,066,00 

Portland(Or)Ry,Lt&P  bNov       498,953 
Jan   1    to   Nov  30 5,108,927 

Puget  Sd  El  Ry.b Nov       150,274 

Jan   1   to  Nov  30 1,757,308 

Rio  de  JaneiroTr.Lt&P  a  Dec       997,007 

Jan   1    to   Dec  31 10,942,047 

StJos(Mo)Ry,Lt,Ht&P  bNov         87.644 

Jan   1   to  Nov  30 942,007 

Sao  Paulo  Tram  L  &  P. a.Dec      285,003 

Jan   1   to   Dec  31 2,950,594 

Savannah  El  Co.b Nov         56,863 

Jan  1   to  Nov  30 578,840 

Seattle  Elect  Co.b Nov      469,334 

Tampa  Elect  Co.b Nov 

Jan  1   to  Nov  30 

Toledo  Ry  &  Lt  Co. b... Nov 

Jan   1   to  Nov  30 2.695.194 

Toronto  Railway Oct      379,721 

Jan    1    to   Oct   31---..-   3,575,659 
Twin  City  Rap  Tran  Co  bNov       619,149 

Jan   1   to  Nov  30 6,884,875 

Underground  El  Rys  London — 

Metropolitan  District. Nov      £61,911 

London  Electric  Ry_.Nov      £63,918 

London  United  Tram -Nov      £21,965 

Union  Ry.Gas&EKIll)  b  Nov       265,668 

Jan   1   to  Nov  30 2,687,557 

United  Rys  of  St  L_a.     Oct   1,041,837 

Jan   1   to  Oct  31 9,601,041 

United  RRs  of  San  Fr__Dec       682,356 

Jan   1    to   Dec   31 7,653,489 

Virginia  Ry  &  Pow  Co.  .Dec       197,794 

July  1   to  Dec  31 1,131,892 

Whatcom  Co  Ry&Lt.b-Nov         37,165 

Jan  1   to  Nov  30 372,075 


43,248 
545,707 
261,010 


411.001 
4,385,356 

139,018 
1,720,104 

642.302 

7,527,560 

82,296 

887,466 

225,636 

2,428.117 

51,088 

553,524 

451,533 
52,900 

539,913 

246,185 
2,466,996 

332.977 
3,190.268 

580,795 
6,354,177 


£55.874 

£61,692 

£22,311 

251,351 

2,534,338 

1,035,624 

9,230,939 

645,847 

7,455,965 

175,247 

1,020,520 

36,856 

367,718 


Year. 

$ 

99.422 

802,439 

216,578 

2,151,700 

84,233 

481.764 

86  957 

1.088.463 

55.954 

615.786 

9,873 

10,099 

101,813 

980,580 

6.562,464 

276.372 

2,893.959 

44,237 

608,591 

494,859 

5,392,915 

43,683 

439,150 

185,489 

1,891,086 

17,517 

198,622 

212,716 

20,268 

243,960 

93,561 

1,000,239 

191,153 

1,734,324 

299,417 

3,568,294 

£33.777 

£32,305 
£2,803 

126,828 
1,211,986 

370,492 
3,160,870 

326,530 
2,961,218 

102,672 

571,304 

19,689 

156,159 


Year. 
$ 

64,898 

710,497 

207,554 

2,007,663 

68,051 
433,677 

81,358 
987,585 

48,156 
519,365 

9,391 
8,814 

96,641 

905,689 

5.742,180 
236.731 

2,371,137 

41,510 

577,915 

265,081 

3,046,772 

39,962 

427,435 

144,365 

1,515,273 
17,572 
193,856 
186,445 
24,316 
226,303 
120,139 

1.077,181 
164,319 

1,571,888 
307.751 

3.371,391 

£27,384 

£29,278 

£4,409 

116,639 

1,232,689 

407,656 

3,385,267 

265,644 

2,857,217 

86,340 

484,823 

17.093 

160,659 


a  Net  earnings  here  given  arc  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
c  These  figures  represent  gross  earnings  from  all  sources. 
n  These  figures  represent  30";,  of  gross  earnings. 

Interest  Charges  and  Surplus. 


Roads. 

Aurora  Elgin  &  Chicago_Nov 
July  1  to  Nov  30 

Bangor  Ry  &  Elec  Co Nov 

July  1  to  Nov  30 

Baton  Rouge  Elect  Co-.Nov 

Binghamton    Ry Nov 

July  1  to  Nov  30 

Boston  &  Worcester — 

July  1  to  Dec  31 

Brockton  &  Plymouth. .Nov 

Jan  1  to  Nov  30 

Cape  Breton  Elect  Co Nov 

Jan  1  to  Nov  30 

Chattanooga  Ry  &  Lt  Co  Nov 

Jan  1   to  Nov  30 

Cleve  Painesv  &  East'n.Nov 

Jan  1  to  Nov  30 

Columbus  Elect  Co Nov 

Cleveland  South  w  &  Col   Dec 

Jan  1   to   Dec  31 

Dallas  Elect  Corp Nov 

Jan  1   to  Nov  30 

Detroit  United  Ry Nov 

Jan  1  to  Nov  30 

Duluth-Superior  Tr  Co-.Nov 

Jan  1  to  Nov  30 

East  St  Louis  &  Sub Nov 

Jan  1  to  Nov  30 

El  Paso  Elect  Co Nov 

Jan  1   to  Nov  30 

Fairmont   &  Clarksburg. Dec 

Jan   1   to   Dec  31 

Ft  W  &  Wab  V  Tr  Co. . . Nov 

Jan  1   to  Nov  30 

Galvest-Houst  Elec  Co. .Nov 

Jan  1   to  Nov  30 

Grand  Rapids  Ry  Co_-.Dec 

Jan   1   to   Dec  31 

Honolulu  Rap  Tr&L  Co.Nov 

Jan  1   to  Nov  30 

Houghton  Co  Tract  Co.. Nov 

Jan  1   to  Nov  30 

Hudson  &  Manhattan Dec 

July  1  to  Dec  31 

Interborough  Rap  Tran  .Dec 

July  1  to  Dec  31 

Jacksonville  Elect  Co Nov 

Jan  1   to  Nov  30 

Kansas  City  Ry  &  Lt...Dec 

June  1  to  Dec  31  . ._ 

Kingston  Consoi  Ry — 

Oct  1   to  Dec  31 

July  1  to  Dec  31 

Lake  Shore  Elect  Ry Nov 

Jan  1   to  Nov  30 

Lewiston  Aug  &  Waterv.Dec 

July  1  to  Dec  31 

Massachusetts  Electric  Cos — 

Oct    1   to  Dec  31 

July  1   to  Dec  31 


— Int..  Rentals,  &c. — 

Current        Previous 

Year.             Year. 

$          S 

34,603     29,586 

167,044    146,663 

— Dal.  o]  Net  E'ngs. — 

Current        Previous 

Year.             Year. 

S         S 

23,483     23,677 

224,069    222,034 

13,928 
68,574 

12,979 
65,429 

13,831 
88,118 

14,112 
86,820 

1,967 

1,720 

2,099 

1.576 

9,136 
45,691 

8,931 
45,000 

1,001 
26,329 

1,071 
22,960 

82,019 

89,203 

79,832 

59,529 

1,571 
18,584 

1.756 
19,859 

def  17 
15,268 

422 
16,829 

6,066 
61.137 

6,175 
61,288 

8,698 
69,415 

6,584 
37.189 

24,120 
258,722 

22,237 
237,519 

10,034 
133,263 

6,232 
60,462 

7,948 
88,638 

7,527 
82,956 

3,977 
69,042 

2.423 
53,237 

17,357 

13,000 

12,755 

5.757 

29,658 
338,274 

26,412 
300,884 

1  022 
96,574 

def  182 
44,930 

24,028 
281,959 

27,471 
306,803 

28.186 
173.133 

24,964 
147,166 

174,312 
1,863,862 

157,919 
1,723,399 

X102.308 
Zl,367,365 

3:88,424 
Xl,  145,342 

C24.066 
r226.715 

C20.757 
r209,603 

18,515 
210,761 

17,328 
157,832 

50,347 
551,402 

49,941 
544,544 

42.966 
475,747 

37,932 
304,971 

8,224 
91,506 

8.397 
88,814 

18.324 
151.950 

10,370 
125,003 

12,793 
149,131 

12,303 
142,936 

21,927 
247.123 

13,939 
163,883 

45,387 
496,767 

45,213 
468,943 

11,504 
119,927 

8,667 
67,168 

26,026 
261,831 

22,985 
237,695 

22,302 
208,274 

24,827 
217,429 

19,248 
237,653 

18,382 
227,056 

22,053 
331,660 

26,576 
309,100 

6,973 
72,765 

6,378 
68,513 

X15.294 
Xl35,768 

2:12,666 
1125,458 

6,637 
70,635 

6,215 
66,218 

3,134 
64,400 

5,152 

69,347 

193,300 
1.151,460 

11,667 
def40,242 

889,452 
5,333,866 

883,840 
5,272,932 

£527,136 
Z2, 277, 232 

1621,473 
r2, 666,287 

9,498 
102,000 

9,481 
102,543 

12,445 
134,855 

13,077 
88,135 

191.070 
1,323,245 

172,062 
1,209,122 

75,633 
489,168 

72,416 
568,370 

13,074 
25,407 

9,727 
19,955 

6,079 
25.441 

3,987 
18,866 

34,669 
382,347 

35.393 
379,939 

6,341 
148.301 

6,328 
101,653 

13,735 
82,413 

15,186 
89.589 

def  747 
48,955 

def3.694 
45,254 

456,829 
916,341 

444,654 
877,028 

97,338 
944,964 

147,518 
1,052,122 
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-Int..  Rentals.  &c. — 

I'urrenl  Previous 

Roads.  Year.  Year. 

$  $ 

Mllw  Elect  Ilv  &  Lt Nov  116,463  112,111.1 

Jan   1   to  Nov  30  1.242,864  1,178,518 

MllW  hi  Ht  &  Tr  CO           Nov  68,957  65,176 

.Jan    1    to    Nov    30    774,116  711,712 

Montreal  Street  Ry       :.Dec  37,642  34,481 

Oct    1    to    Dec  31  .-  101.653  96,345 

Nashville  Hv  &  Light        Dec  83,390  33,023 

.l.in    1    to    Dec   31  102,427  394,353 

Norf  &  Portsm  Trac Dec  60,491  65.242 

July  1   to  Dec  31 377,260  381,394 

Northern  Ohio  Tr  &  Lt    .Dor  44,175  43,210 

Jan    1    to    Dec   31 521,069  524.066 

Northern  Texas  Elec  Co.Nov  23,878  16,189 

Jan   1    to  Nov  30 218,623  187,062 

Paduoah  Trac  &  LtOo. -Nov  7,840  6,621 

Pensaoola  Elect  Co Nov  5,067  4,509 

Jan    1    to   Nov   30 55.412  48,036 

Portland(Or)Ry.Lt  &  P.Nov  151,217  125.019 

Jan    1    to   Nov   30 1.550,411  1,363.227 

Puget  Sound   El   Rv Nov  49.699  48,929 

Jan   1    to   Nov  30 558,012  520,966 

StJos(Mo)Rv,Lt,Ht&P.Nov  23.308  21.608 

Jan    1    to   Nov   30 .  250.364  235,210 

Savannah   Electric   Co.. Nov  17,435  17,555 

Jan    1   to   Nov   30 195,862  190,426 

Seattle  Electric  Co Nov  106,026  104,184 

Tampa  Electric  Co Nov  6.212  4,594 

Jan   1   to  Nov  30 57.641  50,401 

Toledo  Ry  &  Lt  Co Nov  78.482  75,758 

Jan   1   to  Nov  30 847.644  803.576 

Twin  Citv  Rap  Tran Nov  rl37,912  C140.251 

Jan   1   to   Nov  30 <1. 539. 886  cl. 529, 012 

Union  Ry,  Gas  &  El  (111)  Nov  67,762  65,026 

Jan   1    to   Nov   30 728,063  708,344 

United  RVS  Of  St  LOUlS    -Oct  232.654  232,267 

Jan    1    to    Oct    31 2,333,364  2,333,899 

Virginia  Ry  &  Power  Co -Dec  55,345  56,793 

July    1    to    Dec   31  327,772  322,786 

Whatcom  Co  Ry  &  Lt.-Nov  10,732  8,517 

Jan    1    to    Nov    30 98,668  91,275 

r  Includes  dividend   on  preferred   stock, 
x  After  allowing  for  other  income  received. 


—Bat.  of  Net  E'nqs. — 
Current         Previous 


Year. 
$ 

Year. 
$ 

T82.566 
,r788,692 

rSl.757 
2826,581 

j-19,604 
1285,005 

3-19,918 
X283.789 

104,423 
360,006 

91,076 

313,217 

66,032 
400,012 

31.875 
316,144 

23,742 
104,504 

2,809 
52,283 

42,782 
567,394 

38,148 
463,519 

32.076 
397,163 

31,967 
332,303 

2.033 

2.770 

5.032 
46,401 

4,305 
48,605 

125,155 
1,343.548 

1  1  1,712 
1,007.910 

def5,462 

50.579 

def7.419 
56.949 

20,375 
188,786 

18,354 
192,225 

82 
2,760 

17 
3,430 

106,690 

82.261 

14,056 
186,319 

19.722 
175.902 

£15,750 
1159.229 

X44.565 
£276,234 

161,505 
2.028.408 

167,500 
1,842,379 

59.066 
483,833 

51,613 
524.345 

Zl 4 1,503 
1 86 1,879 

3-179,032 
rl, 086. 081 

50,013 
257,954 

31,858 
177,506 

8,957 
57,491 

8,576 
69,384 

ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Dec.  31  1910.  The  next  will  appear  in  that  of  Feb.  1  1911. 

Consolidated  Gas  Company  of  New  York. 
(Abstract  of  Report  Submitted  at  Annual  Meeting  Jan .  23  L911) 

Increase  in  Dividend  Rote. — Owing  to  economies  in  the  cost  of  manufac- 
turing' and  distributing  gas,  the  improvement  in  earnings  from  investments, 
the  reduction  in  "fixed  charges,"  resulting  from  the  conversion  of  $20,000,- 
000  of  6%  debentures  into  capital  stock,  the  payment  by  the  rity  of  a  large 
percentage  of  the  accrued  interest  on  the  city  lighting  bills,  which  was  ad- 
justed last  April  in  eonnection  with  the  settlement  of  the  company's  special 
franchise  taxes,  the  better  price  the  company  obtained  for  its  residual 
products,  and  the  growth  of  the  fuel  appliance  business,  the  board  of  trus- 
tees felt  justilicd  in  increasing  the  last  quarterly  dividend  from  1  ";,  to  \V>%, 
making  4  V1;.  for  the  year.      (V.  91,  p.  1162.) 

Although  this  last  quarterly  dividend  was  at  the  rate  of  6%  per  annum 
on  the  company's  capital  stock,  the  earnings  from  its  gas  business  did  not 
really  amount  to  that  rate  of  return  upon  the  value  of  its  gas  property  as 
determined  by  the  1T.  S.  Supreme  Court.  The  value  thus  established,  as 
previously  stated,  was  greatly  in  excess  of  that  portion  of  the  par  value  of 
the  company's  capital  stock  and  obligations  which  represented  its  invest- 
ment in  the  gas  business.  A  6";,  return  on  this  value  of  the  property  em- 
ployed in  the  gas  business  would,  when  added  to  the  earnings  from  its  in- 
vestments, be  equivalent  to  8%  upon  the  total  outstanding  capital  stock 
of  the  company . 

Sales. — The  combined  sales  of  gas  of  the  various  companies  during  the 
year  were  27,217,105,473  cu.  ft.  The  sales  of  electric  current  amounted  to 
291,173,794   kilowatt  hours. 

Balance  Sheet . — The  accounts  receivable  show  a  large  decrease  by  reason 
of  the  amount  received  from  the  city  on  account  of  its  lighting  bills  and  the 
accounts  payable  and  accrued  charges  show  a  large  decrease  by  reason  of  the 
settlement  of  special  franchise  taxes. 

Profit  and  Loss. — This  account  shows  (in  addition  to  the  Increase  in  the 
surplus  earnings)  the  interest  received  upon  past-due  city  lighting  bills, 
the  profits  realized  from  the  sale  of  real  estate  over  and  above  Its  book  value 
and  the  amount  of  special  franchise  taxes,  as  carried  on  the  books  Dec.  31 
1909,  over  and  above  the  amount  paid  in  settlement  thereof. 

Collateral  Loan . — The  §5,000,000  12  months'  collateral  trust  loan,  which 
matured  Aug.  10  1910,  was  renewed  for  a  corresponding  period.  (V.91  ,p.398i 

New  Stock  of  N .  Y .  Edison  Co. — Bonds  Retired. — In  April  1910  the  Public 
Service  Commission  authorized  the  N.  Y.  Edison  Co.  to  issue  (a)  84,312,000 
capital  stock  for  the  purpose  of  retiring  $4, 312.000  Edison  Electric  Illumi- 
nating Co.  1st  M.  bonds,  which  matured  March  1  1910;  (b)  8790,400  capital 
stock  for  the  purpose  of  retiring  $988,000  1st  M.  botids  of  Mt.  Morris  Elec. 
Light  &  Power  Co.  The  Consolidated  Gas  Co.  subscribed  at  par  for  both 
of  these  issues.  The  cancellation  of  the  above  bond  issue  leaves  the  82,- 
188,000  consol.  mtge.  bonds  of  the  Edison  Electric  111.  Co.  the  only  liens 
prior  to  the  direct  mortgages  of  the  N.  Y.  Edison  Co.,  dated  May  22  1901 
and  Dec.  16  1902.  respectively. 

Settlement  with  City. — Negotiations  were  brought  to  a  successful  termina- 
tion on  April  19  1910  covering  the  special  franchise  taxes  and  the  city  light- 
ing bills  in  each  case  for  a  period  of  seven  years  of  all  of  the  gas  and  electric 
companies  with  which  the  Consolidated  Gas  Co.  is  affiliated.  The  settle- 
ment resulted  in  tin  payment  by  the  companies  of  special  franchise  taxes 
aggregating  87,428,085,  and  the  payment  by  the  citv  on  account  of  claims 
against  it  for  gas  and  electric  service  of  $6,999,687,  including  Interest,  leav- 
ing a  balance  of  principal  and  interest  due  from  the  citv.  subject  to  final 
adjustment,  of  about  8500,000.  The  number  of  actions  relating  to  gas 
and  electric  franchises  pending  in  the  courts  at  the  time  of  the  foregoing 
settlement  was  74,  and  the  number  relating  to  gas  and  electric  bills  was  51. 
all  terminated   by  the  sett  lenient. 

Condemnoiion  of  Property  i>n  City  .—Payment  was  made  by  the  city  on 
April  1  1910  of  the  amount  awarded  to  the  company  in  condemnation  pro- 
ceedings for  two  plots  of  land  and  a  gas-holder,  situated  in  the  blocks 
bounded  by  18th  and  20th  streets,  between  10th  ami  11th  avenues.  The 
amount  of  the  award  was  8535,350  and  the  Interest  from  Oct.  1  1902  to 
April  1  1910  amounted  to  8239.480.  making  the  total  payment  by  the  citv 
$774,829.  The  remainder  of  the  property,  having  been  rendered  useless 
for  the  company's  purposes,  was  sold  on  Aug.  15  1910  for  5240,000.  The 
city;a!so  took  title  to  such  of  our  property  bounded  by  16th  and  I8tli  streets, 
between  10th  Ave.  and  the  North  River,  as  was  within  the  boundaries  of 
the  new  Marginal  St..  thus  practically  cutting  the  gas  plant  In  two  and  re- 
sulting in  its  being  permanently  closed  down.  The  status  of  the  remaining 
property  In  these  blocks  has  been  maintained,  pending  the  conclusion  of 


the  proceedings  for  condemnation  and  the  recovery  of  consequential  damages. 

Tunnels. — The  shafts  for  a  new  tunnel  which  will  connect  the  gas  main 
system  In  Astoria,  L.  I.,  with  that  in  the  Borough  of  the  Bronx  are  in 
process  of  excavation.  The  condemnation  proceedings  for  the  terminal 
rights  for  this  tunnel  are  still  pending,  but  it  was  thought  advisable  to  ad- 
vance the  completion  of  this  great  public  improvement  by  proceeding  with 
the  excavation  of  the  necessary  tunnel  shafts  at  each  end  of  the  line. 

At  the  present  time  there  is  only  one  completed  tunnel  through  which  the 
gas  manufactured  at  the  Ravenswood  and  Astoria  plants  can  be  conveyed 
to  the  Borough  of  Manhattan.  The  present  dally  capacity  of  these  plants 
— 27.000,000  and  20,000,000  cu.  ft.  respectively — represents  nearly  one- 
half  of  the  total  capacity  of  the  plants  which  now  supply  gas  to  consumers 
In  the  city.  With  the  completion  of  the  second  unit  at  Astoria,  now  In 
course  of  construction,  having  an  ultimate  capacity  of  40  million  cu.  ft., 
the  percentage  of  gas  delivered  in  N.  Y.  City  from  Long  Island  will  be  very 
greatly  increased.  Not  only  is  the  one  existing  tunnel  entirely  inadequate, 
but  the  hazard  of  having  but  a  single  tunnel  to  convey  this  enormous 
volume  of  gas  Is  very  great.  Any  interruption  would  be  attended  with 
the  gravest  consequences.  This  hazard  should  be  removed  without  delay 
by  the  construction  of  this  additional  tunnel.  The  proposed  tunnel  will 
have  a  mean  average  depth,  through  solid  rock,  of  nearly  200  ft.  below  the 
bed  of  the  river. 

Proposed  Plants,  *r. — Plans  for  a  water-gas  plant  of  40,000,000  cu.  ft. 
capacity  at  Astoria  have  been  prepared,  and  the  construction  of  half  of  the 
unit,  of  20,000,000  cu.  ft.  capacity,  has  been  begun.  It  will  probably  be 
completed  so  as  to  be  available  during  the  winter  of  1911-12. 

Notwithstanding  the  relatively  small  increase  in  the  output  of  gas  since 
1907,  the  company  realizes  that  the  resumption  of  business  activity,  after 
so  long  a  period  of  comparative  stagnation,  is  likely  to  be  attended  with  a 
substantial  increase  in  the  demand,  and  that  it  should  be  prepared  to  meet 
a  much  greater  demand  which  may  at  any  time  be  made  upon  it. 

We  are  now  erecting  a  new  gas  holder  of  a  capacity  of  10,000,000  cu.  ft. 
at  Fordham  Road  and  Harlem  River  Terrace,  Kingsbridgc.  It  should  be 
completed  about  July    1911. 

New  Turbines. — Contracts  have  been  made  by  the  N.  Y.  Edison  Co.  for 
three  27,000  h.p.  steam  turbines,  which  will  be  the  largest  and  most  effi- 
cient steam-generating  units  yet  constructed.  The  installation  of  these 
enormous  generators,  capable  of  supplying  current  for  lighting  over  1,200,- 
000  standard  lamps,  and  which  will  increase  the  capacity  and  efficiency 
of  the  waterside  generating  station  by  over  55,000  h.p.,  will  involve  the  dis- 
placement of  four  5.500  h.p.  steam  engines.  The  new  units  will  occupy 
less  space  and  increase  the  economy  of  operation. 

Additions  and  Improvements. — There  was  expended  during  the  year  for 
additions  to  and  betterments  of  gas  and  electric  production  and  distributing 
plants  of  the  various  companies  the  sum  of  $8,445,437. 

Mains  have  been  laid  for  conveying  gas  to  and  from  the  new  Kingsbridgc 
holder  (see  above)  as  follows:  A  30-inch  main  to  the  holder  station  at 
West  132d  St.,  a  30-inch  main  to  the  pumping  station  at  Inwood,  a  36-inch 
main  to  the  distributing  system  of  the  Northern  Union  Gas  Co.  at  Fordham 
Road  and  Decatur  Ave.  and  a  36-inch  main  to  the  pumping  main  of  the  Cen- 
tral L^nion  Gas  Co.  at  the  junction  of  Mohegan  Ave.  and  Southern  Boulev'd. 

The  20-inch  main  of  the  Standard  Gas  Light  Co.  under  the  Harlem  River, 
which  formerly  connected  2d  Ave.  in  Manhattan  with  Lincoln  Ave.  in  the 
Bronx  has  been  rclaid  with  a  48-inch  main,  which,  in  addition  to  being 
connected  with  the  Standard  gas  main  system  in  both  the  boroughs  of  Man- 
hattan and  the  Bronx,  is  also  connected  with  a  48-inch  main  in  the  former 
borough,  running  through  2d  Ave.  to  the  111th  St.  holder  station  of  the 
Consol.  Gas  Co.  and  with  a  48-inch  main  in  the  Borough  of  the  Bronx, 
running  through  134th  St.  to  Locust  Ave.  to  a  point  adjacent  to  the  shaft 
of  the  proposed  tunnel  and  thence  to  the  station  of  Central  Union  Gas  Co. 

The  foregoing  connections  will,  with  the  completion  of  the  tunnel  con- 
necting the  mains  in  the  Bronx  with  the  mains  in  Astoria,  insure  an  unin- 
terrupted supply  of  gas  in  the  three  boroughs. 

Lamps. — The  municipal  street  lamps  on  the  lines  of  the  Consol.  Gas  Co. 
and  its  affiliated  gas  and  electric  companies  on  Dec.  31  1910  consisted  of 
25,347  incandescent  gas  lamps,  671  open  dame  lamps.  8,188  electric  arc 
lamps  and  9,528  electric  incandescent  lamps,  a  total  of  43,734  street  lamps. 

During  the  year  a  new  electric  sub-station  of  large  capacity  was  installed 
at  314-316  West  41st  St.  A  new  building  was  added  to  the  sub-station  at 
West  84th  St.  The  sub-station  at  West  107th  St.  was  remodeled  and  a 
sub-station  was  installed  in  the  new  Gimbel  building  on  6th  Ave.  Additions 
to  the  equipment  in  the  sub-stations  were  made  by  the  installation  of  16,500 
k.w.  of  additional  rotary  converter  capacity  and  two  new  storage  batteries 
were  added,  increasing  by  29,320  amperes  the  battery  capacity  on  the  basis 
of  a  one-hour  discharge. 

The  total  number  of  gas  meters  in  use  at  the  end  of  1910  was  826,916  and 
of  electric  meters  159,405.  During  1910  the  companies  installed  103,067 
gas  appliances.  Extensions  to  the  electric-supply  mains  amounted  to 
64.88  miles,  and  there  were  also  added  65.22  miles  of  feeders  and  primary 
mains  and  55.46  miles  of  high-tension  transmission  lines. 

Tungsten  Lamps. — There  has  been  a  large  increase  in  the  use  of  the  high 
efficient  Tungsten  lamps  by  consumers  of  electric  current.  More  than 
50.000  of  these  are  now  being  supplied  per  month  to  consumers.  These 
metal  filament  lamps  consume  only  40°;,  of  the  current  required  by  the  old 
carbon  filament  lamps  to  give  the  same  illumination  and  the  quality  of  the 
light  is  much  superior. 

New  Office  Buildings,  &c. — To  relieve  the  main  office  in  Irving  Place, 
the  erection  of  a  12-story  extension  on  15th  St.  on  land  owned, adjoining 
the  present  building  was  begun  in  December  1910  and  will  be  completed 
about  June  1911 — frontage  about  62  ft.,  depth  about  84  ft.  As  the  old 
office  of  the  Central  Union  Gas  Co.  at  Alexander  Ave.  and  140th  St.  had 
proved  inadequate,  a  plot  of  ground  has  been  purchased  on  the  n.w.  corner 
of  Cortlandt  Ave.  and  148th  St.  for  a  new  office  and  shop  building,  live 
stories  high,  frontage  106  ft.  on  the  avenue  and  70  ft.  on  the  street. 

I  lisping  Rooms. — Our  gas  appliance  display  rooms  at  29  East  21st  St. 
have  attracted  numerous  visitors . 

Quali/g  of  Gas. — During  the  year  the  quality  of  gas  supplied  has  been 
uniformly  of  a  higher  standard  of  candle  power  than  required  by  law. 


INCOME  ACCOUNT  FOR    YEAR. 
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Combined  sales  of  gas  (1.000  cubic  feet) 

Sales  of  electric  current  (1,000  k.  w.)_. 

Net  earnings  from  gas  business  (after  deducting  the 
reserve  for  renewals  and  contingencies) 

Add  for  the  purpose  of  determining  the  earnings  ap- 
plicable to  the  value,  based  upon  the  decision  of 
the  U.S.  Supreme  Court,  of  the  tangible  and  in- 
tangible property  employed  In  its  gas  business, 
viz.:  874,355,846  in  1910,  against  $73,697,800  in 
1909,  the  surplus  earnings  of  Astoria  L.  H.  &  P. Co 

And  the  int.  received  on  the  investment  in  that  co__ 


1910. 

217.105 

291,174 


1909. 


$2,151,422      $1,894,253 


261,044 
633,983 


230.513 
624,802 


Total  earnings  from  gas  business  for  the  year..  ."$3,046,449   '$2,749,568 
Dividends  and  interest  received  on  stocks  and  bonds 
owned  and  on  advances  made  to  affiliated  gas  and 
electric  companies  (excluding  interest  on  the  in- 
vestment in  Astoria  Light,  Heat  &  Power  Co.)..    4,804,998        4,455,313 


Total  net  income $7,851,447     $7,204,881 

Dividends  paid  on  stock         (4  y,";,)$4. 191 ,633 (4) $3,987  565 

Interest  on  funded  and  other  debt 434,967  473,998 


Balance,    surplus 


$2,924,847      $2,743,318 


*  Equivalent  to  about  4.10°T,  In  1910  and  3.73r>;,  in  1909  on  the  value  of 
the  tangible  and  intangible  property  employed  in  the  manufacture  and 
distribution  of  the  gas  sold  by   the  company. 

BALANCE  SHEET  DECEMBER   31. 


1910. 

1909. 

1910. 

1909. 

ASSClS 

$ 

S 

Liabilities — 

$ 

$ 

Plant&property. 

50,536,510 

48,948,075 

Capital  stock 

99.816,500 

99,784,000 

Slocks   &    bonds 

Bonds  and  notes 

8,802,100 

8,834,600 

of  other  cos 

69,576,836 

64,174,436 

accts.  payable* 

Bonds  A  mtftes 

205,000 

accr'd  charges 

5,004,029 

7.899,428 

Advances  to  oth. 

Stock   and    bond 

companies 

is, 51!).  122 

10.721,422 

premiums 

13. 05 1.397 

13,951,397 

Cash 

1,185,535 

1,856,877 

Renewal  aiul  re- 

Aects. receivable 

4.277.SS7 

6,811,525 

serve  funds  .. 

7. ONI. 177 

5,980,912 

Material  A  supp. 

985,276 

871,819 

Profit  and  loss.. 
Total 1 

10,631,272 

•,933,817 

Total 

145.286.475 

142,883,054 

145,286,475 

149.383.654 
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The  New  York  Air  Brake  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31  1910.) 

President  C.  A.   Starbuck,   X.   Y.,  Jan.  27  1911,  said: 

General  conditions  of  business  during  the  past  year  were  a  complete  re- 
versal of  the  preceding  year.  That  is,  In  the  year  1909  the  prollts  of  the 
company  were  made  during  the  last  four  months  of  that  year,  whereas  in 
the  year  1910  the  profits  were  derived  largely  from  the  first  six  months 
of   1910. 

If  orders  had  continued  to  come  in  as  they  did  up  to  May,  the  business 
for  the  year  would  have  been  most  satisfactory;  but  as  the  results  of  the 
agitation  on  railroad  rates  and  the  continued  deference  of  a  decision  of  that 
matter,  the  railroads  were  compelled  to  immediately  adopt  a  policy  of  re- 
trenchment, which  resulted  in  the  cancellation  or  suspension  of'  orders 
already  placed  and  withholding  all  contemplated  orders. 

During  the  past  year  the  company  has  built  and  completed  on  its  East 
plant  at  Watertown  a  thoroughly  fireproof  new  machine  shop,  200x360  ft. 
in  size,  and  added  considerable  new  machinery,  which  will  result  In  an 
annual  saving  of  a  large  amount  of  money. 

The  company  has  also  made  great  improvements  in  its  engineering  de- 
partment; lias  brought  out  many  new  devices  and  taken  valuable  patents 
on  same  in  this  country  and  in  Europe,  and  is  now  In  fine  physical  condition 
to  handle  a  greatly  increased  volume  of  business. 

CONSOLIDATED    INCOME    ACCOUNT     YEARS    ENDING    DEC.    31. 


_    ,  1910.  1909. 

Sales    $2,568,364]    $2,115,116 

Rects.  from  invests.,  int.  &  disc,  bills         121,834] 


Total  income $2,690,198 

Deduct — 

Cost  of  manufacturing,   &c $1,836,629 

Administration  expenses 210,205 

Taxes 13,503 

Interest  on  bonds 181,800 

Depreciation   (less  reserve) 

Dividends  (3%) 299,772 


1908. 
$1,601,606 


$1,601,606 

$1, "237, 507 
120,000 


Total  deductions $2,541,909 

Balance,  surplus $148,289 


$1,846,032 
$269,084 


$1,357,507 
$244,099 


CONSOLIDATED  BALANCE  SHEET  DEC.   31. 


1910.              1909.  1910. 

Assets—                       S                    S                Liabilities—  % 

Factories.pat's, water  |  Capital  stock 10,000,000   10 


power,  land,  &c.   9,278,465  ^11,472,170  I  First  M.conv.  bds. 


Stock  investments      416,260 

Cash    658,665] 

Accts.&  bills  ree'le  1,615,741  \   1,806,576 
Inventory 1.253.477J 


Total 

-V.  91,  p.  41. 


13,222,608   13,278,746 


Accounts  payable 
Acer.  int.  on  bonds 
Real  est.  M.  (other 
than   factories) . 
Profit  and  loss 


3,000,000 
26,701 
30,000 

10,000 
155,907 


1909. 

S 

000.000 

000,000 

221,128 

30,000 

20.000 
7,618 


Total 13,222,608   13,278,746 


Niagara  Falls  Power  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

The  report,  signed  by  Pres.  Edward  A.  Wickes  and  Sec. 
F.  L.  Lovelace,  New  York,  Jan.  24  1911,  says  in  substance: 

Depreciation ,  &c.  Reserve. — The  reserve  for  depreciation  and  extraor- 
dinary casualties,  amounting  to  $796,005  Dec.  31  1909,  was  increased,  as 
for  some  years  past,  by  $100,000  charged  against  the  year's  earnings. 

Additions,  &c. — The  performance  of  the  improved  turbine  having  ful- 
filled expectations,  the  work  of  substituting  turbines  of  the  same  design 
for  all  the  units  in  wheelpit  No.  1  has  been  begun.  It  is  estimated  that 
the  entire  substitution  will  be  completed  early  in  1913. 

The  installation  and  housing  of  a  sixth  unit  in  the  Canadian  plant,  of 
an  improved  design  and  of  a  generating  capacity  2 5 "T.  greater  than  the 
other  units,  was  completed,  and  the  unit  was  placed  in  commercial  service. 

Controlled  Companies . — The  Cataract  Power  &  Conduit  Co.  in  Buffalo  has 
increased  its  connected  motor  load  by  7,598  h.  p.,  making  the  total  Dec.  31 
86,332  h.  p.  Maximum  peak  delivered,  60,723  h.  p.  The  Tonawanda 
Power  Co.  has  added  a  connected  load  equivalent  of  568  h.  p.,  making 
the  total  Dec.  31  5,401  h.  p.  Maximum  peak  delivered,  3,436  h.  p.  A  con- 
tract was  renewed  with  the  City  of  North  Tonawanda  for  municipal  light- 
ing for  three  years,  and  one  with  the  City  of  Tonawanda  for  five  years. 
Niagara  Junction  Ry.  Co.  switched  for  the  industries  on  its  lines  19,996 
cars,  being  an  increase  of  2,009. 

Need  for  Amendment  of  Burton  Act. — Since  July  1906,  continuously,  the 
limitations  of  the  Burton  Act  have  compelled  this  company  to  restrict  its 
output  of  electric  energy  to  an  amount  less  than  the  capacity  of  its  plant, 
and  less  than  the  demands  of  its  customers,  and  to  withhold  installation  of 
the  remaining  units  in  the  Canadian  plant,  although  headworks,  wheelpit 
and  tunnel  designed  therefor  had  been  completed  before  the  enactment  of 
the  law,  and  a  market  had  been  found  for  a  considerable  part  of  their  output. 

The  treaty  between  the  United  States  and  Great  Britain,  having  been 
ratified  by  both  parties,  was  promulgated  May  13  1910;  by  an  article 
thereof  the  United  States  agrees  to  limit  diversion  from  the  Niagara  River 
withi  i  N.  Y.  State  for  power  purposes  to  a  daily  rate  of  20,000  cu.  ft.  per 
second,  b?ing  4,400  cu.  ft.  per  second  in  excess  of  the  present  limitation. 

A  measure  known  as  the  Alexander  Bill,  amending  the  present  Burton 
Act  to  conform  with  the  treaty  and  extending  the  term  of  that  law  during 
the  life  of  the  treaty,  has  been  introduced  in  the  House  of  Representa- 
tives and  there  referred  to  the  Committee  on  Rivers  and  Harbors,  where  it  is 
now  being  considered.  In  the  fom  introduced,  following  the  provisions  of 
the  treaty,  the  measure  removes  all  restrictions  on  the  transmission  of  elec- 
tric power  from  Canada  into  the  United  States,  and  fixes  the  limit  of  author- 
ized daily  diversion  in  N.  Y.  State  for  power  purposes  at  the  rate  of  20,000 
cu.  ft.  of  water  per  second. 

Refunding. — Pursuant  to  the  refunding  plan  mentioned  in  last  year's 
report,  an  offer  was  made  under  date  of  Feb.  26  1910  to  the  holders  of  the 
6"'o  debentures  of  all  issues,  then  outstanding  in  an  aggregate  amount  of 
S9, 076, 000,  to  exchange  their  holdings  for  a  like  principal  amount  of  the 
"refunding  and  gen.  M."  bonds  due  Jan.  1  1932,  with  adjustment  of  interest 
in  cash.  A  small  percentage  only  of  the  holders  of  debentures  neglected 
to  avail  themselves  of  the  offer.  A  further  amount  of  $686,000  issued  to 
stockholders  at  par  to  pay  for  certain  plant  additions  and  improvements 
was  promptly  subscribed  for  in  full,  and  thereafter  bonds  of  that  issue 
commanded  a  premium  in  the  open  market. 

All  the  $3,000,000  debentures  due  April  1  1910  were  refunded  or  paid. 
Canadian  collateral  debentures  aggregating  $1,534,000  are  now  left  out- 
standing as  follows:  Series  A,  clue  Oct.  1  1911,  $614,000;  Series  B,  due  Nov. 
1  1914,  $815,000:  Series  C,  due  Nov.  1  1914,  $105,000.  Series  A  will  be 
paid  when  due— Oct.  1.  Series  B  and  Series  C  may  be  called  for  payment 
at  par  and  interest  Nov.  1  next. 

COMBINED  INCOME  ACCOUNT  FOR  YEARS  ENDED  DECEMBER  31. 

1910. 

S 

( Iross    earnings 2,203,134 

Operating  expenses-    338,733 
♦Reserve  (see  below)     100,000 


1909. 

S 

1,952,349 

331.298 

100.000 


Net  earnings 1,764. 4(1 1 

Int.  &  dlSC't  received       42,228 
Div.  on  stocks  owned     1 10.277 


1,521.051 

24.3.SS 

109,690 


Total  net  income.  1,916.906 

Int.  on  1st  M.  5s 500,000 

Int.  on  6%  debs 45.000 

Int.  onref.&gen.M.6s  363,298 
Int.    on    6%     debs. 

(Can.  coll  ),  Ser.  A       72,630 


1,655,129 
500,000 
180,000 


180,000 


Int.     on    6%     debs. 

(Can.  coll.).  Ser.  B 
Int.    on    6%    debs. 

(Cftn.  roll.).  Ser.  C 
Int.     op     691     ilchs. 

(Can:  Nla.  P.  Co.) 
Int.  on  (i'.t  deb. scrip 
Int.  and  discount.  . 

Taxes    

Insurance 

Park  rental 

Dividends  (4%)--- 


1910. 
S 


1909. 

s 


66.375       118,890 
21,165         65,760 


1,200 

1.200 

>   

55 

135 

135,684 

112,150 

5,448 

4,782 

41,045 

37,753 

335,800 

Fixed  charges,  &c.-l,5S7,645   1,200,635 
Surplus  for  year 329,261       454,494 

*  Charged  in  respect  of  obsolescence,  inadequacy  and  as  a  reserve  a;a'nst 
extraordinary  casualties.  ,  —    .         ._     _ 


CA  TARACT  }>(>  WER  &  CON  I)  V IT  CO. 
(Stock.  $2,000,000:  $1,005,000  owned  by  Niagara  Falls  Power  Coj 
Calendar  Cross  Net  other  Fixed  Balance 

io/a      ~~         «°^W?5;  Earnings.       Income.      Chges.,  &c.        Surplus'. 

1910   ...  $1,407,171  5410.088  $6,793  $122,121  $294  760 

1909  1.211.930  263,039  2  248  105  349  159938 

Dividends  at  6"„  call  for  $120,000  yearly  *«•».«*  io»,»oo 

Bonds  outstanding,  $1  384,000  Dec.  31  1910,  against  $1,108,000  in  1909: 
total  current  1  abilities,  $176,949,  against  $145,963;  accumulated  surplus, 
$546,022,    against    $416,820. 

TONAWANDA   POWER  CO. 
(Stock  $250,000;  $200,900  owned  by  Niagara  Falls  Power  Co./ . 

Divs.      Balance, 

(t>lA%).    Surplus. 

$16,250      $24,924 

33,881 


Calendar                    Cross  Net 

Year —                Earns.  Earns. 

1910 _            $138,600  $65,287 

1909   .  .....     118,954  57,747 


Other         Fixed 
Income.  C'hgs.,  &c. 
$1,417      $25,530 
964         24,830 


Dividend  No.  3  for  the  8  mos.  end.  Dec.  31  1909.  $3,750,  was  paid  out 
of  accumulated  surplus  as  of  Dec.  31  1909;  div.  No.  2,  $11,250  out  of  ac- 
cumulated surplus  as  of  Dec.  31   1908. 

First    mtge.    bonds.    $150,000;    6%    debentures,    $60,000;    total    current 
liabilities,  Dec.  31  1910,  $22,379;  accumulated  surplus.  $138,871. 

CONDENSED  BALANCE  SHEET  DECEMBER  31  . 
1910.  1909.       I  1910.  1909. 

S  $  Liabilities —  $  s 

Capital  stock 4,197,500     4,19*7,500 

■  5%  1st  M.  bonds.  10,000,000   10,000,000 
2,982,324   22,741.188  ,  Ref.  &  gen.  M.  6s_   8.226,000 
1,000,000      1.000,000  '6%  debentures... 
772,722  1  Debs.mat'red,&c_ 

|  Acc'ts   payable 

.  I  Unpaid  coup,  and 

accr'd  Int.,  &c_ 

Div.  pay.  Jan.  16. 

Accr'd  tax.  &  r'ts. 

Res've    for    accr'd 

amortization    of 

capital,    &c. 


COMBINED 

Assets — 
Real   est.,    power- 
houses, transmis- 
sion syst'ms,&c.2 
Investm't  stocks    . 

Cash   

Divs.  on  Investm't 

securities 

Securities,  bills  & 
acc'ts  rec,  &c_ . 
Material  &  suppl's 
Prepaid  insurance 
Cash  for  renewal , 
&c,  fund 


1,456,143 

19,093 

416.582 
194,245 

18,847 


355,178 

189.950 

16,987 


102,595         100,000 


Total 


.26,189,829  2  3.176,025 


1,534,000 
22.500 
66,675 

412.327 
83,950 
39,288 


9.076,000 

22.500 

114,955 

393,527 

'  35,208 


6m>0,341 
Surplus 6747,248 


Total 


6798,309 

6538.027 

.26,189.829   25,176,025 

b  Variously  applied  or  invested. — Ed.  Surplus  as  above  in  1910,  $747.- 
248,  is  arrived  at  after  deducting  mortgage  tax  on  ref.  and  gen.  M.  ($50,000) 
and  expenses  of  issuing  same  ($18,166),  and  other  deductions  and  disburse- 
ments amounting  to  $51,874;  total,  $120,040. 

Note. — The  results  for  the  Cataract  Power  &  Conduit  Co.  and  Tonawanda 
Power  Co.  are  given  above.  The  earnings  of  the  Niagara  Junction  Ry.. 
whose  $294,500  outstanding  stock  is  all  owned,  having  outstanding  $175,000 
bonds,  were:  In  1910,  $66,900,  against  $58,835  in  1909;  net  income,  $38,054. 
against  $36,842;  bal..  sur.,  $24,840,  against  $23,622. — V.  91,  p.  1713. 

(The)  Goldfield  (Nev.)  Consolidated  Mines  Company. 
(Report  for  Fiscal  Year  ending  Oct.  31   1910.) 
President  Geo.  Wingfield,  Goldfield,  Nev.,  Oct.  31   1910, 
wrote  in  substance: 

General  Results. — The  property  produced  within  the  year  266,867  tons 
of  ore  of  an  average  value  of  $40  72  per  ton,  or  $10,866,752  gross  Metal- 
lurgical losses  of  $2  22  per  ton,  or  $592,818,  left  the  values  realized  from  the 
year's  production  $10,273,934,  or  $38  50  per  ton. 

The  gross  expenses,  including  mining,  milling,  transportation,  general 
expense,  restoration  of  mill  following  a  disastrous  Hie.  installation  of  a  com- 
plete system  of  fire  protection,  taxation,  and,  in  fact,  all  expense  of  every 
kind  appertaining  to  the  operations,  were  $2,926,242,  leaving  a  net  op- 
erating profit  of  $7,347,692.  an  increase  of  more  than  $2,250,000  over  the 
previous  year.  Four  dividends  at  50  cents  per  share  each,  or  $2  per  share, 
were  disbursed  within  the  year,  aggregating  $7,118,271. 

The  company  commenced  the  fiscal  year  with  cash  balances  of  $1,305,324 
and  closed  the  year  with  cash  balances  of  $1,549,134  and  bullion  in  transit 
and  by-product  settlements  outstanding  of  $494,044. 

Additions — Reconstruction,  &c. — Early  in  the  year  the  capacity  of  the 
mill  wps  increased  from  650  to  850  tons  per  day  by  the  installation  of  six 
Chilean  mills  at  a  cost  of  $75,000. 

In  April  1910  a  fire  destroyed  the  refinery  at  the  mill  and  other  adjacent 
outbuildings,  including  the  conveyor  and  two  stamp  batteries.  Within 
seven  days  70%  of  the  mill  resumed  operations  and  by  July  1  the  mill  re- 
sumed full  operation.  The  accident  diminished  the  ore  milled  for  the  year 
by  25,000  tons,  but  this  was  orlset  by  high  grade  ore  shipped  to  smelters. 

In  addition  to  mil!  reconstruction,  other  construction  has  been  under- 
taken and  completed  (luting  the  year,  namely,  fire-protection  installation, 
a  new  refinery,  assay  office,  electric  storage-battery  plant  and  a  new-  hoist 
and  accessories  at  the  Laguna  shaft,  at  a  total  cost  of  $445,864,  al!  of  which 
has  been  written  off.  It  is  estimated  that  the  new  refinery  and  the  storage- 
battery  plant  will  lead  to  a  saving  in  operating  costs  of  $7,500  per  month. 

Development  work  performed  on  the  property  during  the  year  equaled 
43,236  ft.  (including  1,298  ft.  done  by  leasers). 

Dividend  Policy . — While  no  predictions  can  be  made  as  to  how  long  extra 
dividends  will  be  maintained,  the  company  will  continue  its  policy  of  dis- 
bursing to  stockholders  in  dividend*  the  net  earnings  as  they  accumulate; 
always,  however,  retaining  a  reserve  of  not  less  than  $1,000,000. 

Extracts  from  Report  of  General  Manager  J.  R.  Finlay. 

Milling  results  have  shown  no  decrease  of  operating  costs  coincident  with 
increased  tonnage  at  the  100-stamp  mi'!.  This  is  accounted  for  wholly  by 
increased  cyanide  consumption  caused  by  the  constantly  diminishing  pro- 
portion of  oxidized  ores  and  increase  of  sulphides  from  the  lower  levels. 
Leaving  this  factor  out  of  consideration  the  plant  has  worked  exceedingly 
well.  In  crushing  efficiency,  cost  of  operating  and  recovery  of  gold,  it  has 
fully  met  all  expectations.  Mining  costs  have  tended  to  diminish.  The 
highest  month  was  November  1909,  when  the  mining  and  development  cost 
was  $4  64  per  ton;  the  lowest  month  was  Oct.  1910,  when  the  cost  was  $3  34. 
Production  Year  ending  Oct.  31. 
1909-10 


Mine —  Tons. 

Combination 60,132 

Mohaw;       84,156 

Red  Top 57,473 

Jumbo _.J 65,105 


Gross  Value. 

$1,528,241 
1,958,517 
1,978,722 
5.401.272 


-1908-09 — 

Tons.  Gross  \~alue. 
64,537  $3,371,613 
78,520  2.373,182 
48,894  1.391.751 
2,528  249,899 


All   mines 266,866     $10,866,752      194,479     $7,386,451 

Average  assay  of  ore  per  ton  from  development  ore,  1.21  ounces;  from 
stopes,  2.08  ounces;  from  total  ore  produced,  1.97  ounces. 

Remembering  the  well-known  fact  that  the  ore  bodies  are  irregular  in 
size,  shape  and  grade,  and  that  the  ore  is  valuable  enough  to  warrant  careful 
handling,  the  management  has  never  strained  after  low  mining  costs 
Special  effort  is  made  to  mine  the  ore  cleanly,  and  since  much  barren  vein 
matter  looks  exactly  like  the  ore,  it  is  possible  to  prevent  mixing  only  by 
incessant  sampling  and  assaying.  One  foot  of  development  work  was  done 
for  every  6  1-3  tons  mined;  this  compares  with  1  foot  for  a  trifle  over  7  tons 
mined  during  1909. 

Ore  Reserves — "Extra  Dividends-  Estimates  of  ore  in  sight  have  been  made 
quarterly,  but   these   estimates   are  at  best  inaccurate  and  unsatisfactory. 

At  the  end  of  the  fiscal  year  1909  a  very  high-grade  ore  body  had  just 
been  exposed  in  the  Clermont  shaft.  Alter  developments  had  proceeded 
on  this  ore  for  several  months,  it  was  decided  to  extract  this  high-grade  ore 
as  rapidly  as  good  mining  would  permit  so  as  to  let  the  shareholders  have 
their  profits  at  once  rather  than  to  spread  them  out  over  a  longer  period. 
This  policy  was  announced  in  February.  It  was  not  the  intention  of  the 
company  to  convey  the  impression  that  the  grade  of  ore  maintained  under 
this  decision  was  the  average  g.-adc  of  the  mine.  The  extra  20  cents  divi- 
dend per  quarter  was  in  each  case  declared  as  an  extra.  Five  of  these  extra 
dividends  have  been  declared,  amounting  in  all  to  $1  per  share.  While 
these  extraordinary  profits  have  thus  far  exceeded  expectations,  and  may 
still  do  so,  it  is  not  reasonable  to  expect  them  to  continue  indefinitely. 

There  is  reason  to  believe  that  the  mine  can  produce  from  the  ore  now 
exposed  a  tonnage  equal  to  about  twice  that  of  the  year  just  closed.  This 
docs  not  measure  the  possibilities,  for  the  prospect  for  further  development 
is  good  and  there  is  as  yet  no  logical  ground  for  fixing  any  term  as  the 
probable  life  of  the  mine.     _ ........ 
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COMBINED  1'ROFIT  AND  Loss  ACCOUNT  OF  THE  OOLDFIBLD  CONSOLI- 
DATED MINKS  CO    AND  THE  OOLDFIELD  CONSOLIDATED  MILLING 

1  V  1>  Tit  A  NSl'ORTA  TIOM  CO.  FOR  THE  FIS(  'A  I.  YEA  It  END.  Oi  'T.  31 . 


1000-10.  1908-09. 

Receipt*-—                    $  S 

Ore  shipments..    .        985.258  734.494 

Concentrates 143,021  2:jo,,r>24 

SalesbulUon  ...         8.620.724  5,101  276 
Mill  products  on  hand 

and  absorption...    252,386 

Miscellaneous . .    -    .    250,983  181,191 


Total  earnings 9.940,985  6,598,871 

Eipnis<s 

Mining         1,032,059  839,178 

MUllim         562,881  460,646 

Bullion  tax..    130,808  117.463 

General  and  mtscel..    357.818      154.064 


1000-10.  1008-09. 

s  s 

Depreciation   189,636)  *373,543 

Accts.  charged  oft..      93,487/ 


Total 2,366.680    1,945.704 

Balance 7,583,206  4,653,077 

Hal. brought  forward  3,893,854   2,442,016 

Total 11,477,150  7,095,093 

Construction.   &c 445,864      

Federal  income  tax .       72,864      

Dividends.  _.(20%)7, 118,271(9)3,201230 


irndlv.prof.Oct.31  3.840.151   3.S93.854 


"This  Item  covers  a  period  of  3  yrs.,  no  depr'n  having  been  charged  off  heretofore. 
BALANCE  SHEET   OF  OOLDFIELD  CONSOLIDATED  MINES  CO.   OCT.   31. 

1910.  1909. 


Ass<  is 

Property,  &o 
Stocks  owned 
Supplies  on  hand 

Ore  sett'm'tsoutst 

Accts.  receivable. 
Unexpired  (nsur. . 
Cash  


1010.      1000. 

$       S 

135,658,698  35.820.867 
.  1.430,201   1,446,084 
110,123 


135,663 

753 

1,043,288 


92,144 

476,983 

113,150 

655 

657.281 


Liabilities —  S 

Capital  stock 35.591,480  35,588,480 

Accts.  payable  ...        84,156  94,945 

Acer,  bullion  tax. 34,472 

Reserves 676,498      

Undivided  profits.  2,635,682     2.888,268 


Total 38,387.816  38.606.165        Total 38,387.816  38.606.16.". 


a  Property.  &<'.,  in  1010  Includes:  Mine  properties,  535,367,787;  mine  buildings, 
machinery  and  equipment,  SI 53.677;  office  building  and  furniture.  823.004:  com- 
pressor plant.  148,368;  power  station  and  pole  line,  814.372;  miscellaneous  real 
estate,  buildings  and  equipment,  851,400. 

h  Reserves  include  bullion  tax,  824,002:  Income  tax,  $44,679;  property  tax,  81,985, 
and  damage  fund.  $5,832. 

The  balance  sheet  of  the  Goldfleld  Consolidated  Milling  &  Transportation  Co. 
Oct.  31  1910  shows  total  assets  unci,  cash  8505,846),  81,724.348;  offset  by  capital 
stock,  $400,000;  accounts  payable,  4c,  $119,879;  undivided  profits,  $1,204,469. 

ITlie  "Eng.  &  Milling  Journal"  of  Jan.  14  1911  contains  an  article  on  the 
development  of  the  mines. — Ed.] — V.  92,  p.  122. 

Union  Knitting  Mills  (Lessee  of  New  Eng.  Cotton  Yarn  Co. ) . 

{Report  for  Fiscal   Year  ending  Nov.  26   1910.) 

Tin'  report  of  this  company,  the  lessee  of  the  New  England 
Cotton  Yarn  Co.  (the  latter  not  having  made  any  report  n 
1910)  follow.^: 

Income  Account  for   Year  ending  Nov.  26  1910. 

Net  earnings    81,208,997 

N.  E.  C.  Y.  Co.:   Interest  on  bonds,  S247.033;  sinking  fund,  S57,- 

810;  prcf.  div.    (6%),   §120,000;  renewal  account,    8231,240; 

common  dividned  (7  >■<%),  $292,500;  reserve  for  susp.,  81,000.  8949,583 
Union   Mills:   Pref.  div.    (6%),   .$60,000,   and  com.   divs.    (5%), 

$75,000 .  135,000 

Total    deductions $1,084,583 

Surplus $124,414 

BALANCE  SHEET  NOVEMBER  26  1910. 
Assets  ($4,159,561). 

Real  estate  and  machinery..    .$1.486, 596 

Merchandise,    $2,743,407;    acc'ts    receivable,    $1,870,355;    cash,  • 

$907,668;  total.  $5,521,430:  less  proportion  of  same  belonging 

to  N.  E.  C.  Y.  Co.,  lessor.  $3,292,591;  net 2,228,839 

Investments,  $63,203;  interest,  $4,387:  taxes,  $50,097:  renewal 

account,  $122,782;  insurance,  $203.656 444,125 

Liabilities  ($4,159,561). 

Capital    stock . $2,500,000 

Notes  payable,  $1,122,000;  accounts  payable,  $277,901;  reserve  for 

suspense,    $961 __    __    1,400,862 

Profit  and   loss    258,699 

The  net  quick  assets  consist  of  merchandise,  &c,  N.  E.  C.  Y.  Co, 
83,292,591;  Investments  N.  E  .C.  Y.  Co.,  $520,039;  Union  Mills,  net  quick 
assets,    $1,222,967:    total,    $5,035,597.— V.    89,    p.    1286. 


GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Eastern  Ry.—New  Name. — See  Lake  Superior 
Corporation  under  "Industrials"  below. 

Aroostook  Valley  (Electric)  RR. — Proposal  Extension.— 
Bills  were  introduced  in  the  Maine  Legislature  on  Jan.  23  to 
allow  the  company,  which  operates  a  road  from  Presque  Isle 
to  Washburn,  Me.,  14  miles,  and  whose  bonds  are  guaran- 
teed as  to  interest  by  the  Canadian  Pacific,  to  extend  its  line 
as  follows: 

(1)  To  acquire  the  Canadian  Pacific  line  between  Presque  Isle.  Me.,  and 
Aroostook  Jet.,  N.  R.:  (21  to  build  an  extension  from  Washburn  westerly 
across  the  State  of  Maine  to  the  boundary  of  the  Province  of  Quebec,  at  a 
point  in  the  southern  half  of  the  line  between  Lislet  Co.,  P.  Q.,  and  Aroos- 
took Co.,  Me.  The  last-named  ooint  is  about  70  miles  almost  directly  east 
from  Quebec,  and  should  the  Canadian  Pacific  build  a  oonnecton  from 
that  citv  to  the  Maine  boundary.it  would  get  a  direct  line  from  Quebec  to 
Aroostook  Jet.,  about  190  miles  in  length.  This,  it  Is  stated,  would  be  the 
missing  link  in  a  short  line  from  the  Bav  of  Fundv  seaboard  to  Quebec,  and 
therefore  from  the  Atlantic  Ocean  to  Canadian  Northwest. — V.  90.  p.  107. 

Babylon  (N.  Y.)  RE.— Receivership.— Judge  Chat  field  in 
the  Federal  Court  in  Brooklyn  on  Jan.  20  appointed  Pan!  T. 
Brady  and    Willard   B.    King  receivers. 

The  same  men  were  recently  appointed  receivers  of  the  South  Shore 
Traction  Co.,  of  which  this  company  is  a  subsidiary. 

Bloomington  Decatur  &  Champaign  (Electric)  RR.  (Illinois 
Traction  Co.). — Consolidation — Guaranteed  Bon/is  Offered.— 
\  W  lialsey  cv  Co.,  NT.  Y..  Chic,  Phila.  and  San  Fr., 
recently  offered  at  97  H  and  int.,  and  have  entirely  sold, 
the  present  issue  of  $1,500,000  "first  and  refunding"  5% 
gold  bonds.  The  Milwaukee  Trust  Co.  has  bought  and 
is  offering  a  block  of  the  bonds  at  the  same  price  (not  95). 
The  bonds  are  dated  Now  1  1910  and  due  Nov.  1  1940,  bul 
redeen  able  al  L05  on  any  int.  date.  Int.  M.  &  X.  at  office 
of  trusti  ■,  111.  Tr.  &  Savings  Bk.,  Chicago,  or  Chase  Nat 
Bk..  N  Y.  Par  $1,000  c*&r*;  A  first  Hen  on  all  property 
now  owaed:  also  guaranteed  by  endorsement,  principal  and 
interest,  by  Illinois  Traction  Co.  See  advertisement  pub- 
lish* d  for  record  on  another  page. 


Abstract  of  Letter  to  N.  W.  Halsey  &  Co.  from  Pres.  W.  B.  McKinley. 
Peoria.  III..  Jan.  13  1911. 

An  Illinois  Corp.,  organized  Nov.  29  1910.  Has  acquired  and  consolidated 
(Nov.  29)  the  following  railroads,  which  have  been  in  successful  operation 
for  a  number  of  years:  Chicago  Bloomington  &  Decatur  Ry.  Co.  and 
St.  Louis  Decatur  «5c  Champaign  Ry.  Co.  [sec  p.  36  of  "El.  Ry.  Sec." — Ed.], 
forming  an  electrically  operated  railroad  with  over  89  miles  of  main  line 
extending  from  Bloomington  (population,  incl.  Normal,  over  30,000) ,  south- 
erly to  Decatur  (population  over  31,000;  on  edge  of  coal  belt);  thence 
easterly  to  Champaign  and  Urbana  (combined  population  over  20,000): 
of  this  mileage  over  81  m.  Is  owned  in  fee  (private  right  of  way),  operated 
under  railroad  law  of  Illinois. 

Outstanding  Capitalization . 
Stock,  com.,  auth.  and  issued,  $3,000,000:  pref.  issued,  $525,000. $3, 525, 000 

First  and  ref.  5s,  total  auth.,  $15,000,000;  outst'g  (this  issue) 1,500,000 

Reserved  for  various  purposes,  as  outlined  below  $13,500,000 
Gen.  M.  5%  bonds,  1940.  secured  by  lien  junior  to  "1st  &  ref."  5s  954,000 
Of  the  $13,500,000  "first  and  ref."  5s  reserved,  all  except  $500,000 
(issuable  for  80%  of  the  cost  of  additions  and  betterments)  can  be  issued 
only  when  for  the  preceding  12  months  gross  earnings  have,  equaled  five 
times  and  net  earnings  1  \i  times  the  int.  charges  on  all  bonds  outstanding 
and  those  proposed  to  be  issued.  The  bonds  are  issuable  as  follows: 
(a)  $7,614,000  for  80",',  only  of  actual  cost  of  future  extensions  and  improve- 
ments to  the  lines  now  owned  or  hereafter  acquired;  (b)  $4,432,000  only  in 
the  event  of  the  acquisition  of  two  connecting  interurban  roads  [the 
Danville  Urbana  &  Champaign  Ry. — V.  83,  p.  435;  V.  88,  p.  563 — and 
Illinois  Central  Traction  Co. — V.  82,  p.  804;  V.  84,  p.  339. — Ed.)  both  be- 
longing to  the  Illinois  Traction  system  as  described  in  the  trust  deed. 
These  bonds  are  reserved  to  retire  an  equal  amount  of  the  bonds  of  the  roads 
acquired.  The  lines  for  which  this  provision  is  made  comprise  115  miles  of 
track  and  have  gross  earnings  of  over  $700,000  per  annum,  (c)  $954,000 
to  redeem  a  like  amount  of  general  mortgage  bonds 

The  "first  and  ref."  5";,  bonds,  due  1940,  are  secured  by  a  first  mortgage 
upon  all  property  and  equipment  of  the  Bloomington  Decatur  &  Champaign 
RR.,  namely:  (a)  Over  89  miles  of  standard-gauge  main  line  railroad  (81 
miles,  incl.  entrance  into  Champaign,  owned  in  fee,  on  private  right  of 
way)  and  8  miles  of  sidings.  Aver,  width  of  right  of  way  66  ft.  Construc- 
tion most  substantial:  2,700  tics  to  the  mile;  81  miles  has  70-lb.  rails  and 
11  miles  60-lb.  T  rails,  liberally  ballasted,  gravel  or  chats.  Favorable  con- 
tract for  power  from  Illinois  Traction  System  and  its  sub.  cos.  extends 
beyond  1940.  (b)  12  motor  passenger  cars,  2  motor  and  7  trailer  express 
cars,  4  box  cars,  103  gondola  cars,  3  ears  for  construction,  <Scc,  10  flat  cars, 
1  sleeping  car,  3  portable  sub-station  cars  and  2  electric  locomotives:  totai 
145  cars  and  2  locomotives,  (c)  Extensive  modern  car  shops  in  Decatur, 
ample  for  needs  of  entire  Illinois  Traction  System.  Total  cost  of  the  mort- 
gaged property  over  $3,000,000.  Replacement  value,  not  including 
franchises  and  good-will,  is  estimated  by  independent  engineers  at  $2,750,- 
000,  or  $1,250,000  in  excess  of  the  entire  outstanding  "first  and  ref."  bonds. 
Serves  a  population  estimated  by  your  engineers  at  over  1 13,000.  Entire 
section  consists  of  exceptionally  fine  agricultural  lands,  situated  in  the  corn 
belt  of  Illinois.  The  road  is  controlled  and  operated  by  the  Illinois  Traction 
Co.,  which  owns  a  comprehensive  system  of  interurban  and  local  lines 
[about  400  miles  of  main  track]  and  operates  as  a  carrier  not  only  of  passen- 
gers but  of  freight,  having  about  466  freight  and  express  cars  and  12  electric 
locomotives,  and  agreements  for  the  interchange  of  freight  with  the  Ch.  & 
I  Eastern  111.  and  the  Chicago  Rock  Isl.  &  Pac.  railroads.  It  is  expected  that 
I  the  lines  from  Decatur  to  Springfield  and  from  Urbana  to  Danville  will 
1  eventually  be  acquired  by  the  Bloomington  Decatur  <Sc  Champaign  RR. 

The  Illinois  Traction  Co.  has  just  completed  the  construction  of  a  bridge 
I  across  the  Mississippi  River,  between  Venice  and  St.  Louis,  which  is  re- 
garded as  being  the  finest  structure  spanning  the  river  at  this  point.     The 
■  bridge  is  connected  with  a  terminal  located  in  the  heart  of  St.  Louis,  ad- 
I  joining  the  wholesale  district  by  a  line  of  double-track  road  through  the 
streets  of  the  city.     This  bridge  and  extension  represent  an  investment  of 
i  considerably  over  $6,000,000,  and  has  just  been  completed  (Nov.  10  1910) 
and  thrown  open  to  traffic. 

I  Earnings  of  D .  D.  &  C.  RR.  (as  certified  &;/  Barrow,  Wade.  Guthrie  <£  Co.). 
Year  ending    Year  ending     12  Mos.  to 
Dec.  31  '08.   Dec.  31  '09. 
Gross  earnings $335,300         $361,816 

,  Net  earnings 108.845  128.321 

Int.  on  $1,500,000  "first  and  refunding"  5";,  bonds 

Balance,  surplus,  on  basis  of  present  interest  charge $61,178 

I      Guaranty. — The  "first  and  ref."  5%   bonds  arc  guaranteed  by  endorse- 
ment on  each  bond,  unconditionally  as  to  principal  and  interest,  bv  the 
I  Illinois  Traction  Co. — V.  92,  p.  185. 

Boston  &  Lowell  RR. — Increase  of  Slock. — The  company 

'  on  Jan.  23  applied  to  the  Massachusetts  RR.  Comm.  for  au- 

|  thority  to  issue  $280,000  additional  stock  to  be  sold  at  auction. 

<  The  proceeds  are  to  be  applied  toward  payment  of  the  advances  by  the 
j  Boston  &  Maine  for  additions  and  improvements  under  the  lease,  amounting 
|  June  30  1910  to  $724,613. — V.  92.  p.  59. 

Boston  Railroad  Holding  Co . — Subscriptions  for  Stock..— 
It  is  stated  that  the  sales  of  the  1%  pref.  shares  recently 
offered  by  Lee,  Higginson  &  Co.  of  Boston  at  about  98 
(V.  92,  p.  117)  have  been  so  large  that  the  bankers  have 
withdrawn  from  sale  the  small  balance,  expecting  to  offer  it 
later  at  somewhat  higher  prices.  The  shares,  it  is  said,  were 
largely  taken  by  trustees.— V.  92,  p.  185,   117. 

Brooklyn  Rapid  Transit  Co. — Mr.    Winter  Retires — Other 

New  Directors. — The  following  new  directors  were  elected  at 
the  annual  meeting  yesterday:  George  \Y.  Davison,  Colgate 
Hoyt,  X.  F.  Brady,  to  succeed  E.  W.  Winter,  Norman  B. 
Ream,  both  of  whom  resigned,  and  the  late  Davit!  H.  Valen- 
tine. It  was  also  announced  that  Mr.  Winter  would  tender 
his  resignation  from  the  presidency  at  the  next  board 

Neither  of  the  resignations,  it  is  said,  has  any  special  significance,  both 
being  due  to  a  desire  to  escape  the  duties  of  the  positions,  now  that  the 
company  has  been  placed  in  a  comfortable  position. 

Mr.  Winter  issued  a  statement  in  which  he  says  in  part: 

When  I  came  into  the  Brooklyn  Rapid  Transit  Co.  in  Jan.  1903,  it  was 
with  the  understanding  that  I  should  remain  only  long  enough  to  put  into 
effect  some  reorganizing  work  of  which  the  system  stood  In  need.  This,  it 
was  thought,  might  take  (i  months,  or  a  year  at  most,  but  in  the  8  years 
which  have  elapsed  since  then  there  has  been  no  convenient  getting-otl 
place  until   now. — V.  92,   p.    117. 

Buffalo  Creek  RR. — Proposed  New  Mortgage.  -The  com- 
pany on  Jan.  20  applied  to  the  Public  Service  Commission. 
Second   District,  for  authority  to  make  a  new  mtge.  for  $5,- 

odd, ooo,  to  provide  for  improvements.  There  is  at  present 
a  mortgage  on  the  property  securing  $1  ,ooi),ooo  50-year  •">'  , 

bonds  due  Jan.   1    1911,  all  outstanding. 

Tin-  .sum  of  $350,000,  it  is  stated,  will  be  needed  in  reclamation  of  sea" 
wall  property,  and  a  further  amount  for  filling  in  to  a  bulkhead  line  and 
building  piers  on  its  water-front  properties  opposite  the  Ohio  Street  bridge: 
also  $150,000  as  the  company's  portion  of  the  expense  of  Improving  the 
Hamburg  turnpike,  this  work  including  a  viaduct  carrying  the  turnpike 

over  the  company's  tracks.  New  bridges  are  also  needed  over  the  ship 
canal  and  the  Buffalo  River.—  V.  8  1.  p.  50. 

Buffalo  Rochester  &  Pittsburgh  Ry.  Dividend  on  Com- 
mon Stock  Increased.  -The  directors  yesterday  declared  the 
usual  dividend  on  the  $0,000,000  preferred  shares  and  also  a 
dividend  of  2|._,',,  ori  the  $10,500,000  common  stock,  the 
latter  comparing  with  2'  ,  semi-annually  since  Aug.  I  100s. 
both  payable  Feb.  1  •">  to  holders  of  record  Feb..  7. 
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Previous  Annual  Dividend  Record. 
'97.  '98.  '99.   '(»0.    01.  '02.  '03.  '04-'06.  '07.  '08.  '09.  '10. 

Preferred    —.%     1       2      2      6      6      6      «     6  y'ly      6      0      a      0 

Common  .._.%._ 4        4      5H    6  y'ly      5^   4)<      4        4 

—V.  91.  p.   14  l.">. 

Canadian  Northern  Ontario  Ry.  Revision — Statement  as  to 
Ontario  &  Ottawa  Ry.  Acquisition  Not  Approved. — The  re- 
vised statement  for  the  "Railway  it  Industrial  Section", 
which  came  to  hand  too  late  for  use  in  connection  with  the 
preparation  of  the  current  issue  of  that  publication,  has 
stricken  from  the  bond  table  the  three  issues  of  bonds  under 
heading  "Bonds  of  Controlled  Properties."  With  refer- 
ence to  the  statement  (V.  91,  p.  276,  -102)  that  control  was 
acquired  in  August  1910  of  practically  all  of  the  stock  of  the 
Ontario  &  Ottawa  Ry.,  the  company  says:  "We  do  not  au- 
thorize or  approve  of  any  such  statement." 

The  acquisition  of  control  of  the  Ontario  &  Ottawa  Ry.,  243  miles  [includ- 
ing Brockville  Westport  &  N.  W.,  45  miles;  Irondale  Bancroft  &  Ottawa 
Ry.,  48  miles;  Central  Ontario  Ry.,  140  miles,  and  Marmora  Ry.<fc  Mining 
Co.,  10  miles],  was  reported  in  August  1910  by  the  "Railway  News  of  Lon- 
don" as  an  official  announcement.  (V.  91,  p.  402). 

Of  the  guaranteed  3M%  debenture  stock,  there  is  now  outstanding 
£1.342,146,  due  in  1938.  and  £269.540,  due  1936.  The  company  now  op- 
erates 342  miles,  including  branches  and  spurs.  The  £800,000  4%  deben- 
ture stock  is  a  1st  M.  on  the  lines  already  constructed  from  Hawkesbury  to 
Ottawa  and  from  Ottawa  to  Niagara,  via  Toronto  and  Hamilton. — V.  91, 
p.   462. 

Canadian  Northern  Ry. — Revision  of  Statement  in  "Ry.  & 

Ind.   Section." — The   company's   revision   of   the   statement 

appearing  in  the  current  issue  of  the  "Railway  &  Industrial 

Section"  reached  the  editor  on  Wednesday  afternoon  after 

the  last  page  of  that  publication  had  gone  to  press.     The 

changes  made  are  chiefly  as  follows: 

(1)  In  bond  table  at  head  of  page  (a)  removal  of  issue  of  $101,000  Mani- 
toba Branch  Lines  4s,  due  June  1930;  (b)  change  in  amounts  outstanding 
of  land  grants  4s,  due  1938,  from  $4,805,347  to  $4,771,279  and  rolling  stock 
series  Q  from  $301,400  to  $219,000;  (c)  int.  on  $294,000  equipment  of  1910 
is  payable  at  Guar.  Tr.  Co..  N.  Y. — V.  91,  p.  1511,  1322. 

Central  New  England  Ry. — Lease. — The  road,  it  is  said, 
is  to  be  operated  under  lease  by  the  New  York  New  Haven  & 
Hartford  RR.  beginning  Feb.  1. — V.  92,  p.  59. 

Central  Pacific  Ry. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $1,340,000  additional  Through  Short  Line 
1st  M.  4%  guaranteed  bonds,  due  1954,  with  authority  to 
add  $3(30,000  additional  on  notice  of  sale,  making  the  total 
amount  authorized  to  be  listed  $10,000,000,  the  total   issue. 

The  $1,340,000  bonds  are  issued  against  the  cost  of  28  locomotives  [4  At- 
lantic type,  10  heavy  consolidation,  5  eight-wheel,  5  Pacific  type,  4  switch- 
ing], 29  cars  for  passenger  service  and  250  box  cars,  aggregating  $899,155, 
and  for  improvements  and  additions  $441,471,  a  total  of  $1,340,026. 

Earnings. — For  the  5  months  ending  Nov.  30: 

Total  revenues $16,120,111  I  Fixed  and  other  charges- .$3,030,419 

Net  earnings 7,385,641  |  Balance,    surplus 4,355,222 

—V.  88,  p.  52. 

Chesapeake  &  Ohio  Ry. — Listed. — The  New  York  Stock 
Exchange  has  listed  $2,000,000  additional  first  consolidated 
M.  50-year  5%  bonds  due  1939,  issued  to  retire  the  $2,000,000 
Peninsula  Division  bonds  due  Jan.  1  1911,  making  the  total 
amount  listed  to  date  $29,858,000. 

Earnings. — For  the  4  months  ending  Oct.  31: 


Net  (after  Other 

Taxes) .  Income. 

$3,797,345  $482,746 

4,075,046  


Fixed  Balance, 

Charqes.  Surplus. 

$2,674,245      $1,605,846 


Four  Operating 

Months.  Revenues. 

1910 $10,945,061 

1909 10,491,827 

—V.  92,   p.   117. 

Chicago  Bloomington  &  Decatur  Ry. — Consolidation. — See 
Bloomington  Decatur  &  Champaign  RR. above. — V. 81, p. 558. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — Fifty- 
six  bonds  of  $1,000  each  and  18  of  $100  each,  issued  under  the 
Denver  extension  mtge.  due  Feb.  1  1922,  have  been  drawn 
for  redemption  on  Feb.  1  at  par  at  the  New  England  Trust 
Co.,   Boston,  trustee. — V.  92,  p.  59. 

Chicago  &  Milwaukee  Electric  RR. — Plan. — The  "Chi- 
cago Tribune"  understands  that  the  plan  of  reorganization 
now  contemplated  calls  for  the  making  by  a  new  company, 
after  foreclosure,  of  a  new  1st  M.  for  $3,500,000  and  issues 
of  common  stock  and  1st  and  2d  pref.  stock. 

The  new  bonds,  it  is  said,  would  take  up  the  $1,080,000  C.  &  M.  E.  Ry. 
1st  5s  due  in  1919,  the  Wisconsin  division  receivers'  certfs.  and  equipment 
and  other  obligations,  and  provide  for  cost  of  foreclosure  and  reorganiza- 
tion. The  $4,000,000  RR.  5s  due  1922,  it  is  stated,  would  be  exchanged 
for  1st  pref.  stock  and  the  $5,000,000  Wisconsin  division  5s  for  2d  pref. 
stock  and  one-third  of  the  common  stock.  Tftie  Northwestern  Elevated 
interests,  if  included,  as  suggested,  would,  it  fPsaid,  receive  two-thirds  of 
the  common  stock.  The  "Tribune"  stated  on  Tuesday  that  the  merger 
plan  would  be  finally  adopted  yesterday. — V.  91,  p.  1025. 

Chicago  Railways. — Bonds  Offered. — The  company  has 
financed  its  capital  requirements,  including  the  purchase  and 
rehabilitation  of  the  city  lines  recently  acquired  from  the 
former  Chicago  Consolidated  Traction  system,  by  the  sale 
of  $15,000,000  1st  M.  20-year  5s  of  1907  to  Harris,  Forbes  & 
Co.  (successors  of  N.  W.  Harris  &  Co.)  and  the  National  City 
Bank,  both  of  New  York,  who  are  offering  the  same,  by  ad- 
vertisement on  another  page,  at  98  and  int.  This  makes 
$40,955,000  of  the  issue  outstanding. 

Condensed  Extracts  from  Letter  of  Chairman  Henry  A    Blair,  Chicago, 

Jan.  24  1911. 

Your  purchase  of  an  additional  $15,000,000  1st  M.  bonds  issued  for 
the  completion  of  the  work  of  reconstructing  and  equipping  the  company's 
lines  and  for  the  acquisition  ond  rehabilitation  of  the  city  lines  of  the  Chi- 
cago Consolidated  Traction  System  makes  the  amount  of  this  issue  out- 
standing $40,955,000.  Under  the  terms  of  the  1st  M.,  no  additional  bonds 
can  be  issued  except  for  extensions  and  improvements  approved  by  the 
supervising  engineers,  In  accordance  with  the  ordinance  of  February  1907. 

The  rehabilitation  work  will  be  practically  completed  when  the  proceeds 
of  the  present  issue  of  1st  M.  bonds  have  been  expended,  and  under  the 
terms  of  the  trust  deed  the  valuation  of  the  property  as  fixed  by  the  city 
will  then  be  not  less  than  $71,734,875,  against  which  there  will  be  outstand- 
ing said  $40,955,000  let  M.  bonds  having  an  absolutely  first  lien.  On 
this  basis  there  will  be  a  continuing  minimum  equity  over  and  above  these 
1st  M.  bonds  of  at  least  $30,779,875. 


Earnings /or  Fiscal  Year  ending  Jan.  31,  Partly  Estimated. 

[Including  approximately   one   month's  earnings   of   the   Chicago   Consoli- 
dated   Traction    property   within   city   limits,    recently   acquired.] 

Cross  earnings,  $13,935,000;  oper.  exp.,  including  taxes.   Arc, 

$9,751,500;   net   earnings..    .    ...$4,180,500 

Annual  Int.  charge  on  $40,955,000  1st  5s,  Incl.  present  issue 2,047.750 

Bal.,  surplus,  after  int.  on  1st  M.,  incl.  the  bonds  just  sold-      $2,132,750 

The  actual  interest  paid  amounted  to  only  $1,270,000,  leaving  a  balance 
of  $2,910,500. 

Comparative  Statement  of  Cross  Receipts. 
1907-08.  1908-09.  1909-10.  1910-11    lest.). 

$10,560,572  $11,037,071  $12,442,000  $13,935,00') 

in  the  past  ten  years  the  gross  receipts  of  the  Consolidated  system  have 
shown  annual  increases  averaging  more  than  9";,.  It  is  estiinated  that 
after  the  completion  of  the  rehabilitation  work  the  newly-acquired  lines 
will  contribute  annual  gross  earnings  of  between  $2, 500, 000  and  $3,000,000. 

Pursuant  to  an  ordinance  passed  Oct.  10  1910,  the  company  in  Decem- 
ber 1910  purchased  128  miles  of  single  track  formerly  owned  by  the  Chi- 
cago Consolidated  Traction  Co.,  located  entirely  within  the  City  limits. 
The  acquisition  of  this  property  has  increased  the  mileage  of  the  Railways 
Company  by  more  than  40%,  Including  the  most  valuable  lines  formerly 
operated  by  the  Chicago  Consolidated  Traction  .System.  IV.  90,  p.  1613; 
V.  91,  p.  214,  1025,  1385,  1629,  1765.)  The  company  now  owns  and  oper- 
ates, without  surface  competition,  445  miles  of  electric  railway,  measured 
as  single  track,  serving  the  down-town  as  well  as  the  entire  North  and  West 
sides  of  the  city,  and  under  the  terms  of  the  franchise  of  Feb.  11  1907, 
and  the  supplemental  franchise  of  Oct.  10  1910,  these  properties  are  being 
reconstructed  and  equipped  in  a  manner  to  give  the  territory  served  (popu- 
lation estimated  in  excess  of  1,600,000)  the  finest  service  that  money  and 
engineering  ability  can  provide. 

Consolidation  Plans — -Elevated  Merger  First. — A  merger  of 
the  elevated  roads  of  Chicago  and  possibly  later  the  consoli- 
dation of  all  the  transportation  lines  of  the  city,  it  seems,  is 
receiving,  or  will  shortly  receive,  serious  consideration.  Henry 
A.  Blair,  Chairman  of  the  board  of  the  Chicago  Railways  Co., 
was   quoted   on   Jan.    25  as  saying: 

The  merger  of  all  the  transportation  companies  seems  desirable  from 
every  point  of  view.  The  consolidation  of  the  elevated  lines  probably  will 
be  the  first  step,  and  now  that  my  hands  are  clear  I  expect  to  take  that  mat- 
ter up  shortly.  There  is  a  great  deal  to  be  done,  however,  before  the  mer- 
ger becomes  an  accomplished  fact,  but  I  still  feel  confident  that  my  plans 
will  go  through. — V.  92,  p.  59. 

Cleveland  (Electric)  Ry. —  Mortgage  Authorized. — The 
stockholders  on  Jan.  26  authorized  the  making  of  a  new 
$35,000,000  mortgage.  Bonds,  it  is  stated,  may  be  issued 
thereunder  bearing  interest  up  to   6%. 

Earnings. — For  the  year  ending  Dec.  31,  as  reported  in  the 
daily  papers: 

Total  receipts  for  10  months  ending  Dec.  31  1910,  $5,196,472;  all  ex- 
penses, $5,314,897:  deficit  for  10  months,  $118,425.  For  the  2  months 
ending  Feb.  28  1910  operations  under  the  receivership  showed  a  surplus 
of  $46,947,  leaving  a  net  deficit  for  the  year  of  $71,478. — V.  91,  p.  1710. 

Cleveland  Painesville  &  Eastern  RR. — Increase  in  Stock, 
Ac. — The  stockholders  on  Jan.  25  voted  to  increase  the  auth. 
stock  from  $2,000,000  to  $3,500,000.  It  is  reported  that 
$500,000  additional  bonds  will  be  issued  presently  for  ex- 
tensions and  improvements  and  also  $500,000  of  the  new 
stock  to  comply  with  statutory  requirements  that  outstand- 
ing bonds  shall  not  exceed  outstanding  stock. 

Report. — For  year  ending  Dec.  31: 

Cal.                Gross  Operating  Net  Interest  Balance, 

Year —         Earnings.  Expenses.  Earnings.  and  Taxes.  Surplus. 

1910     $355,469  $175,169  $180,300  $106,618  $73,682 

1909     321,173  163,909  157,264  101,283  55,981 

—  V.    90,    p.    621. 

Cleveland  Southwestern  &  Columbus  Ry. — Report. — 

Cal.                   Gross  Net  Other              Deduc-  Balance, 

Year — ■            Earnings.  Earnings.  Income.              lions.  Surplus. 

1910 $1,015,627  $434,188  $661  $338,274  $96,575 

1909     900,944  345,815             300,884  44.931 

— V.    90,    p.    913. 

Columbus  (0.)  Ry.  &  Light  Co. — Report. — Cal.  years: 

Gross  Net  Other      digs.  &        Dividends         Bal.,Sur. 

Cal.  Earns. 


Earns. 


or  Def. 
$ 


Inc.        Deprec .  Paid. 

Year.  $  $  $  $  $ 

1910     ...2,378,720       760,497    17,308    1,055,95  1  (IK)    75,000   def.353.146 

1909 2.577,202    1,287,069    17,866    1,044,582  (2  H)  125,000   sur. 135.352 

— V.  91.  p.   1766. 

Commonwealth  Power,  Railway  &  Light  Co. — Listed  in 
Columbus,  0. — -The  company's  $12,000,000  common  and 
$6,000,000  pref.  stock  have  been  listed  on  the  Columbus,  O., 
Stock  Exchange.— V.  91,  p.  214,  38. 

Detroit  Toledo  &  Ironton  Ry. —  Notice  to  Holders  of  De- 
posited. 5%  Collateral  Trust  Notes  Due  Dec.  1  1908 — Disposi- 
tion of  Collateral — New  Ann  Arbor  Company. — To  meet  in- 
debtedness, &c..;  aggregating  $1,325,185,  incurred  by  them 
chiefly  in  obtaining  possession  of  the  Ann  Arbor  RR.  stock 
represented  by  undeposited  notes,  the  protective  committee. 
Joseph  Ramsev  Jr.,  Chairman,  representina;  collateral  trust 
5%  notes  due"  Dec.  1  1908  (total  issue  $5,500,000),  has, 
under  date  of  Jan.  5,  notified  the  holders  of  certificates  of 
deposit  of  the  Empire  Trust  Co.  and  of  the  N.  Y.  Trust  Co., 
representing  notes  deposited  under  the  agreement  dated 
Feb.  3  1908,  amended  Feb.  20  1908,  to  send  said  certificates, 
together  with  $354,233  per  note,  in  N.  Y.  funds,  to  the  Em- 
pire Trust  Co.,  42  Broadway,  N.  Y.  City,  on  or  before  Jan.  31 , 
receiving  in  return  their  proportionate  share  in  Ann  Arbor 
Company  stock  and  also  an  interest  in  D.  T.  &  I.  consols. 
The  stock  alone,  it  is  estimated,  should  be  worth  $1,014  59. 

Abstract  of  Statement  by  Committee.  Dated  Jan.  5  1911. 

The  collateral  of  the  5%  collateral  trust  notes  of  the  Det.  Tol.  &  Ironton 
Ry.  Co.  consisted  of  $3.001 .000  [30,010  shares!  of  pref.  stock  and  $2,190,000 
[21,900  shares]  of  common  stock  of  the  Ann  Arbor  RR.  and  $5,000,000 
4M%  consol.  gold  mtge.  bonds  of  Det.  Tol.  &  Ironton  Ry.  Co.  Under 
the  receivership  of  the  D.  T.  &  I.  Ry.  Co.,  the  actual  control  of  the  Ann  Ar- 
bor  RR.    remained   practically   as   before — with    D.  T.  &  I.  interests. 

The  Ann  Arbor  RR.  Co.,  when  it  was  acquired  by  the  D.  T.  &  I.  Ry.  Co., 
had  approximately  $700,000  in  cash  as  part  of  its  accumulated  surplus, 
which  was  withdrawn  and  deposited  with  the  interests  in  control  of  the 
j  D.  T.  &  I.  Ry.  Co.:  $220,000  cash  of  the  Ann  Arbor  RR.  Co.  was  advanced 
i  to  or  for  the  benefit  of  the  D.  T.  &  I.  Ry.  Co. .without  proper  authority  or 
security,  when  the  latter  was  clearly  insolvent.  Necessary  improvement* 
also  were  delayed,  the  gross  revenue  after  a  short  time  decreased  and  the 
surplus  earnings  after  charges  steadily  declined  from  $430,705  in  1906, 
reaching  almost  the  vanishing  point  for  the  year  ending  June  30  1909.  The 
securities  were  steadily  declining  in  value,  the  floating  debt  was  increasing 
alarmingly,  and  a  receivership  seemed  inevitable  unless  your  committee 
could  be  put  in  possession  of  the  property. 

In  th's  emergency  the  committee  purchased  from  H.  R.  Hollins  &  Co. 
and  their  associates  their  interest  in  the  Ann  Arbor  RR.  Co.  stock,  repre- 
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sented  bv  $1  700  000  of  the  collateral  tr\ist  notes  held  by  them  and  not  de- 
noslted  with'vour  committee,  paying  therefor  $030  36  for  the  Ann  Arbor 
llll  st()(.k  represented  by  each  SI, 000  note,  or  a  total  of  SI, 081, 812.  Of 
this' amount  S216.362  was  paid  in  cash,  which  was  borrowed,  and  the 
notes  deposited  With  the  committee  were  pledged  as  collateral,  and  the  bal- 
anoe  S865  450,  will  be  due,  with  Interest  at  5",',  per  annum,  on  Feb.  5  191  1. 
The  Ann  Arbor  Co.  stock  represented  by  the  notes  so  purchased  was  $927,- 
581  (C  275  81-100  shares)  of  pref.  and  $676,909  (6,769  9-100  shares)  of  com- 
mon '  Inasmuch  as  the  committee  would  have  bid  the  Ann  Arbor  ]ill.  Co. 
stock  at  a  foreclosure  sale  up  to  S3, 500, 000,  the  private  purchase  (on  the 
same  basis)  did  not  increase  the  burden  on  the  noteholders. 

Pursuant  to  this  new  agreement,  the  representatives  of  the  former 
management  were  replaced  by  the  nominees  of  your  committee  on  the  board 
of  the  Ann  Arbor  RR.  Co.,  placing  your  representatives  in  control.  The 
result  was  the  restoration  of  public  confidence  In  the  property  and  imme- 
diate advance  In  the  quoted  market  value  of  the  stock  from  about  $36  to 
$72  per  share  for  the  pref.  and  from  $1f,  to  $.10  per  share  for  the  common 
stock-.  The  gross  earnings  are  now  showing  substantial  gains,  while  the 
increase  in  net  revenue  has  permitted  of  rapid  reductions  of  floating  debt 
and  the  acquisition  of  additional  equipment,  and  now  promises  early  divi- 
dends to  the  shareholders. 

The  IT.  S.  Circuit  Court  on  Sept.  27  1910  entered  a  decree  establishing 
the  validity  of  vour  collateral  tnist  notes,  and  also  of  the  consolidated 
bonds  held' as  collateral  thereto,  and  permitting  the  sale  of  the  bonds  and 
stock  collateral.  At  foreclosure  sale  on  Nov.  25  1910  your  Committee 
bid  in  the  collateral  for  $2,500,000,  paying  in  cash  on  account  thereof,  as 
provided  in  the  decree,  $26,815  50  [the  amount  of  the  distributive  share 
accruing  to  the  holders  of  $59,000  undeposited  notes]  and  $70,000  required 
by  the  Court  for  costs,  &c;  of  this  $70,000,  $4,829  has  been  returned. 

There  was  deposited  with  your  committee  3,741  notes,  which,  together 
with  the  1,700  notes  purchased  as  aforesaid,  make  5,441  notes,  leaving 
undeposited  59  notes. 

Indebtedness  of  Committee,  Aggregating  $1,278,645. 
(a)   To  Empire  Trust  Co.  for  loans  (secured  by  pledge  of  the  Ann 
Arbor  RR.  stock  and  the  1).  T.  &  I.  Ry.  consols.),  principal 
(incl.  cash  paid  to  H.  Ii.  Rollins  &  Co.),  $370,000,  and  Int. 

to  Feb.  6  1911.  $2.447 $372,4  i7 

<b)    Due  on  certificates  of  indebtedness  issued  to  H.  R.  Rollins  & 
Co.  and  associates  as  above  for  principal,  $865,450;  Interest  to 

Feb.  6  1911,  $40,748 906,198 

Cash  Required  from   Depositing  Noteholders,   $354,233   per  $1,000  Note. 
The  Empire  Trust  Co.,  acting  for  itself  and  as  trustee  under  the 
above  certificate  of  Indebtedness,  has  called  upon  your  com- 
mittee for  payment  of  the  above  amounts  owing  on  Feb.  5  1911, 
with  interest  to  that  date,  which  payments  amount  for  each 

$1,000  note  deposited  to $341,793 

The  expenses  and  compensaton  of  the  committee  calls  for  $46,540, 

making  on  each  $1,000  note  deposited 12.440 

Securities  Represented  by  Each,   $1,000    Note    Deposited . 

-Ann    Arbor    RR.-      D.T.&I.Ry. 
Pref.         Common.         Consols. 
Primarily,  1-5500  of  collat.  of  total  notes.  $545.6  S398.1  $909.09 

Proportionate  int.  in  Ann  Arbor  stock 
acq'd  by  purch.  from  H.  B.  Rollins  & 
Co.  of  1,700  undeposited  notes;  also 
stock  and  bonds  on  acct  of  59  other 
notes  not  deposited 256.5  187.3  9.80 

Total 1 $802.1  $585.4  $918.89 

New  Ann  Arbor  Company — Exchange — Cash  Payment. 

The  stock  of  the  Ann  Arbor  RR.  Co.  purchased  by  the  committee  at  the 
sale  has  been  sold  to  the  Ann  Arbor  Company  (see  above  and  V.  92,  p.  116, 
59),  organized  in  Delaware,  which  will  issue,  in  payment  therefor,  its  own 
shares  of  pref.  and  common  stock,  share  for  share  for  each  class.  The  Ann 
Arbor  Company  is  not  permitted  to  acquire  securities  other  than  stocks  of 
the  Ann  Arbor  RR.  Co.  or  extend  its  operations  unless  authorized  by  the 
holders  of  at  least  two-thirds  In  amount  of  each  class  of  its  stock,  nor  is  it 
permitted  to  sell  or  dispose  of  the  Ann  Arbor  RR.  Co.  stock  except  as  a 
whole,  and  then  only  on  such  terms  as  may  be  approved  by  the  holders 
of  two-thirds  in  amount  of  each  class  of  its  outstanding  stock.  As  it  is 
Important  that  the  Ann  Arbor  RR.  Co.  stock  should  be  held  as  a  unit  and 
be  disposed  of  as  a  whole,  the  Ann  Arbor  Company  expects  to  use  Its  stock, 
preferred  and  common.  In  purchasing  a  large  amount  of  now  outstanding 
Ann  Arbor  RR.  Co.  stock,  pref.  and  common,  share  for  share,  and  all  hold- 
ers of  the  Ann  Arbor  RR.  Co.  stock  outstanding  will  be  afforded  an  oppor- 
tunity to  sell  their  shares  to  the  Ann  Arbor  Company,  in  this  way  still  fur- 
ther increasing  the  percentage  of  the  total  stock  of  the  Ann  Arbor  RR.  Co. 
held  by  it,  and  thereby  enhancing  the  value  of  its  holdings.  Application 
will  be  made  to  list  the  shares  of  the  Ann  Arbor  Co.  on  the  N.  Y.  .Stock  Exch. 

Holders  of  certificates  of  deposit  for  deposited  notes  are  required  to  send 
the  same  and  remit  $854,233  in  N.  Y.  funds  for  each  $1,000  note  repre- 
sented thereby  to  the  Empire  Trust  Co.,  N.  Y.  City,  on  or  before  Jan.  31 
1911,  and  will  then  be  entitled  to  receive  in  exchange:  (a)  S802.1  (8.021 
shares)  of  pref.  stock,  and  $585.4  (5.854  shares)  of  common  stock  of  the 
Ann  Arbor  Co.,  and  (6)  a  certificate  of  deposit  representing  the  proportion- 
ate interest  in  3741-5441  of  $5,000,000  consols  of  D.  T.  &  I.  Ry.  Co.,  viz., 
$919.89  par  value  for  each  such  note. 

With  the  exception  of  the  cash  paid  for  expenses  of  the  committee  and 
ts  compensation  ($25,850),  and  in  litigation,  this  call  represents  the  afore- 
said necessary  purchase  of  additional  interests  in  Ann  Arbor  RR.  Co.  stock. 
All  aforesaid  transactions  have  had  the  approval  of  holders  of  certificates 
representing  more  than  a  mfaority  of  the  deposited  notes. 

The  committee  believes  that  the  Ann  Arbor  RR.  Co.  pref.  stock,  entitled 
to  5%  dividends,  with  present  prospects  may  be  reasonably  expected  to 
soon  reach  a  value  between  $90  and  par  per  share,  while  the  common  stock, 
for  purposes  of  control,  wholly  independent  of  market  value,  may  be  con- 
sidered as  worth  at  least  $50  per  share.  These  minimum  values  represent 
an  amount  of  $1,014  59  for  each  $l,000note  deposited,  exclusive  of  the 
value  which  may  be  realized  for  the  consols. 

The  Ann  Arbor  Company  will,  if  any  of  the  holders  of  the  certificates  of 
deposit  desire  it,  arrange  a  loan  on  one-half  of  the  collateral  of  one-half  of  the 
amount  required  to  be  paid  as  above,  being  $177  1 1  on  each  deposited  note, 
for  a  period  of  six  months,  at  6%  per  annum  plus  a  reasonable  brokers' 
commission,  reserving  to  the  lenders  the  right  of  hypothecation,  leaving 
only  $177,123  for  each  $1,000  note  to  be  provided  at  once  by  the  depositor, 
for  which  he  will  receive  forthwith  the  other  half  of  his  interest  in  the  securi- 
ties above  mentioned. 
Option  Given  II.  7J.  Iltllins  A  Co.  on  D.  T.  &  I.  Consols  till  Dec.  22   1912. 

The  committee,  as  part  of  the  terms  of  purchase  above  mentioned,  has 
given  H.  B.  Hollins  4  Co.  an  option  to  purchase  all  ($5,000,000)  consoli- 
dated mortgage  bonds  or  equivalent  securities  Issued  in  reorganization, 
belonging  to  the  committee,  good  until  Dec.  22  1912,  at  the  price  of  $1,- 
020.2  15  52,  with  interest  at  5%  per  annum  from  Nov.  25  1910.  The  com- 
mittee will  meanwhile  retain  control  of  the  bonds,  or  their  reorganization 
equivalent  securities,  for  the  purpose  of  the  option  and  use  in  the  reorgan- 
ization of  the  Detroit  Toledo  &  Ironton  Ry.  Co. 

[The  committee  consists  of  Joseph  Ramsey  Jr.,  Chairman;  Newman  Erb, 
Charles  H.  Oilman,  Hogrh  H.  Harrison.  Edmund  Seymour  and  J.  N.  Thomp- 
son, with  Walter  L.  Worrall  as  Secretary,  30  Broad  St.,  N.  Y.  City. — Ed. 
It  was  announced  oa  Jan.  25  that  the  holders  of  certfs.  of  deposit  for  over 
*3. 000, 000  of  the  $3,741,000  deposited  notes  had  assented  to  the  foregoing 
arrangement.— V.  91,  p.  151 1,  1446. 

Detroit  United  Ry.— JVoie  Sale.— Win,  A.  Read  &  Co. 
of  N.  Y.  bought  and  have  sold  $1,500,000  5%  coll. 
trust  gold  notes  of  $1,000  each,  dated  Feb.  15  1911  and  due 
Jan.    1    1912. 

The  notes  arc  secured  by  the  deposit  with  the  Central  Trust  Co.,  as  trus- 
tee, of  $1,880,000  of  the  company's  1st  consol.  4  'As,  other  bonds  of  the 
system  to  a  total  of  $825,000  and  $900,000  capital  stock  of  the  Detroit  Port 
Huron  &  Shore  Line  Ry.  Int.  payable  Aug.  15  1911  and  Jan.  1  1912  at 
office  of  trustee.  The  amount  of  1st  consol.  4  Via  which  Montreal  bankers 
have  contracted  to  purchase  Is  $1,500,000.  "These  bonds  are  part  of  the 
$25,000,000  Issue,  and  they  have  been  In  the  treasury  of  the  company. 
Total  outstanding,  $14.313.000." — V.  92,  p.  186. 

Duluth  Missabe  &  Northern  Ry. — Called  Bonds. — First 
consolidated  mtge.  bonds  dated  Jan.  1  1893  to  the  amount 
of  $1  UN, 000  have  been  drawn  and  will  be  paid  by  the  Cent  nil 
Trust  Co.,  New  York,  on  Feb.  1  1911  at  105  and  interest- 
say  $1,055  per  bond.— V.  90,  p.   1326,  2:50. 


Fonda  Johnstown  &  Gloversville  RR. — Pa-mission  to  Issue 
New  Hands. — The  State  Public  Service  Commission  on  Jan.  20 
authorized  the  company  to  issue  $380,000  lsl  cons.  M.  4J^% 
50-year  bonds.  This  will  make  $5,067,000  of  the  issue  out- 
standing. 

The  bonds  arc  to  be  sold  at  not  less  than  85  ami  the  proceeds  used  to  pay 
indebtedness  to  the  amount  of  $185,130,  various  notes  made  for  pavements 
In  Gloversville  and  Johnstown,  new  cars,  cost  of  new  carpenter  shop  at 
Gloversville,  new  railroad  sidings  at  Amsterdam,  ash  track  at  power  house 
at  Tribes  Hill  and  double-tracking  Main  Street  in  Amsterdam.  The  au- 
thorization is  made  upon  the  condition  that  the  company  shall  credit  to  its 
capital  account  and  charge  to  surplus  the  sum  of  $22,000.  the  amount  of 
replacement  made  in  connection  with  the  construction  of  the  new  double 
track  in  the  city  of  Amsterdam. — V.  91,  p.  1324. 

Green  Bay  &  Western  RR. — Distribution  on  Class  B  De- 
bentures Increased. — The  directors  have  declared,  along  with 
the  usual  annual  dividends  of  5%  each  on  the  $2, 500, 0(K) 
stock  and  $600,000  "A"  debentures,  a  distribution  of  Yi  of 
I'  ,  on  the  $7,000,000  class  "B"  debentures  (the  same  as  in 
1908),  comparing  with  M  of  1'  ,.  paid  in  Feb.  1910  and  %  of 
1'  ,  in  Feb.  1909.  All  these  dividends  are  payable  out  of  the 
net  earnings  for  the  year  1910  at  40  Wall  St.,  New  York,  on 
and  after  Feb.  0  1911  to  holders  of  record  Feb.  4  1911. 
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Illinois  Central  "RR.  -Bands  Sold. — The  company  has  sold 
to  Kuhn,  Loeb  &  Co.,  and  the  bankers  have  re-sold,  $2,740,- 
000  "first  and  refunding"  4%  bonds  due  Nov.  1  1955.  The 
same  bankers  purchased  the  first  block  of  the  issue 
ooo, 000,  in  Nov.  190S.  Compare  V.  87',  p.  1357, 
V.  88,  p.  295;    V.  91,  p.  1710,  1160. 

International  Traction  Co.,  Buffalo. — Modification  of  Plan 
— Present  4s  to  be  Exchanged,  $for  $,for  New  4s — Jan. Coupons 
ta  be  Cashed  an  Assenting  Bonds. — The  committee,  Robert  L. 
Fryer,  Chairman,  gives  notic?  under  date  of  Jan.  20  to  owners 
of  the  $18,335,000  50-year  4%  collateral  trust  gold  bonds 
and  depositors  of  the  same,  under  agreement  of  June  21  1910, 
that  more  than  two-thirds  of  said  bonds  have  been  deposited 
with  the  depositary,  J.  P.  Morgan  &  Co.,  and  that  a  modifi- 
cation has  been  made  in  the  plan  (V.  90,  p.  1675),  in  com- 
pliance with  the  expressed  wishes  of  the  owners  of  large 
numbers  of  both  deposited  and  non-deposited  bonds.  In 
place  of  the  alternative  rights  of  bondholders  under  the 
original  plan,  to  receive  either  5%  bonds  of  the  new  com- 
pany to  the  amount  of  80%  of  the  par  value  of  the  deposited 
bonds  or  cash  to  the  amount  of  70' ,  of  the  par  value  thereof, 
the  modified  plan  offers  the  single  right  to  all  holders  of  said 
bonds  deposited  or  hereafter  deposited  to  receive  new  4% 
bonds  of  the  same  par  value  as  the  deposited  bands,  secured  by 
a  direct  mortgage  upon  the  physical  properties  and  the  fran- 
chises of  the  underlying  and  operating  companies.  A  cir- 
cular further  says  (see  advertisement  on  another  page,  also 
V.  90,  p.  1675): 

Such  mortgage  will  provide  for  the  issue  of  [$18,335,000]  bonds  to  be  ased 
for  the  above  requirements,  and  for  the  other  purposes  provided  in  the 
original  bondholders'  agreement  (V.  90,  p.  1675).  The  said  bonds  will 
consist  of  two  series,  both  being,  In  all  respects,  equally  secured  by  said 
mortgage,  (a)  Series  I.  4%  •  The  bonds  of  one  of  said  series  will  bear 
interest  at  the  rate  of  4%  per  annum  and  will  be  limited  to  an  amount 
sufficient  to  enable  the  committee  to  make  delivery  thereof  at  par  to  de- 
positors of  50-year  4"r,  collateral  trust  gold  bonds  and  coupons  of  the  Trac- 
tion Company  deposited  under  the  agreement,  as  above  set  forth,  (b)  Series 
II.  5";, .  The  bonds  of  the  other  of  said  series  shall  bear  interest  not  exceed- 
ing the  rate,  of  5%  per  annum  and  shall  comprise  all  bonds  secured  by  the 
said  mortgage  that  shall  be  required  for  the  other  purposes  of  the  "modified 
bondholders'  plan"  and  of  the  said  bondholders'  agreement.  This  modi- 
tied  plan  will  eliminate  objections  and  harmonize  differences  of  opinion 
which  have  heretofore  existed  among  certain  of  the  holders  of  traction  com- 
pany's said  bonds  without  interfering  with  the  marketability  of  the  bonds 
required  to  provide  funds  for  the  future  capital  requirements  of  the  co. 

No  formal  act  of  assent  to  the  "modified  bondholders'  plan"  is  necessary 
on  the  part  of  the  present  depositors.  In  case  of  dissent,  withdrawals  of 
deposited  bonds  must  be  made  on  or  before  Feb.  17  1911. 

In  connection  with  the  foregoing  modified  plan,  the  committee  also 
announces  that  it  has  made  arrangements  for  an  advance  to  the  holders 
of  certificates  of  deposit  to  be  issued  for  said  50-year  4%  collateral  trust 
gold  bonds,  which  shall  be  deposited  under  the  modified  plan,  of  the  interest 
due  Jan.  1  1911  on  the  bonds  represented  thereby,  and  also  to  the  holders 
of  certificates  of  deposit  heretofore  issued  of  the  interest  due  Jan.  1  1911 
on  the  bonds  represented  thereby,  upon  presentation  of  such  certificates 
at  the  offices  of  J.  P.  Morgan  &  Co.,  No.  23  Wall  Street,  New  York  City: 
the  Manufacturers'  &  Traders'  National  Bank,  Buffalo,  or  the  United  States 
Trust  Co.,  Louisville,  for  the  proper  endorsement  of  such  advances  and  of 
formal  acceptance  of  such  modified  plan  thereon. — V.  91,  p.  945,  38. 

Interstate  Railways,  Philadelphia. — Leases. — The  leases  of 
the  several  controlled  properties  referred  to  in  V.  91.  p.  1512, 
are  made  to  the  following  companies  and  run  as  follows: 

(a)  Properties  In  and  around  Wilkes-Barre  ( Wilkes- Barre  &  Wyoming 
Valley  Traction  Co.)  from  Jan.  1  1910  for  800  years  to  the  Wilkes-Barre 
Ry.  Co. 

(6)  Those  in  and  around  Norristown,  Reading  and  Lebanon  (United 
Traction  Co.  of  Reading,  &c.)  from  April  1  1910  for  900  years  to  the  Read- 
ing Transit  Co. 

(c)  Those  in  and  around  Trenton  (Trenton  Street  Ry.,  &c.)  to  the  Tren- 
ton &  Mercer  County  Traction  Corporation.  (Incorp.  in  N.  J.  on  Oct.  6 
1910  with  $10,000  stock  In  $100  shares.  Incorporators,  Geo.  W.  Mac- 
Pherson,  Rankin  Johnson  of  N.  Y.  and  Oscar  T.  Crosbv  of  Warrenton,  Va.) 

(d)  Those  in  Delaware  County,  Pa.  (Dela.  Co.  <fe  Phila.  El.  Ry.  Co.)  were 
leased  July  1  1910  for  999  years  to  the  Southern  Pennsylvania  Traction  Co. 
(Incorp.  in  Pa.  In  June  1910  with  $10,000  stock.  Incorporators,  Geo.  R. 
Webb,  Baltimore,  Md.:  Oscar  T.  Crosby,  Warrenton,  Va.;  Wm.  Henry- 
Snyder,  Chestnut  Hill,  Pa.  Treas.,  D.L.  Evans,  111  North  Hanover  St.. 
Pottstown,  Pa.) 

(e)  Those  In  Delaware  (Wilmington  &,  Chester  Traction  Co.,  Ac.)  to  the 
Wilmington  &  Philadelphia  Traction  Co.  from  July  1910  for  999  years. 

The  two  leasing  companies  last  named  are  under  the  same  management 
and  executed  the  leases  simultaneously. — V.  91,  p.   1446. 

Jacksonville  Electric  Co. — Report. —  For  calendar  years: 

Cat.         Gross             Net  Interest,    Pref.Dtvs'.  Common  Balance 

Year — -     Earnings .  learnings.  Taxes, Ac.       (6%).  Diridrnds.  Surplus. 

1910    ...$576,081       $264,843  $112,998      $30,000  [6  > .,)  $52  ,000  $69,845 

1909 486.778        217,582         112,866        30,000  (6)    35,604  39,11*2 

— V.  91,   p.  38. 

Kentucky  &  Indiana  Terminal  RR.  — Ouarunteed  Bonds 

Further  Data.—  The    £1,031,000  1st  M.  4%%    50-year  guar, 
sterling  bonds  recently  placed    in  London  by  Morgan,  Cren- 
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fell  &  Co.  were  offered  by  thorn  at  101.     Total  autli.  issue, 

£2,000,000.      Interest  is  payable  J.  &  J.  at  the  office  of  the 

aforesaid  bankers,  No.  22  Old  Broad  .St.,  London. 

Condensed  Extracts  from  Letter  of  President  Fairfax  Harrison.  New   York 
City.    Jan.    3    1911. 

\s  security,  there  is  conveyed  to  the  Standard  Trust  Co.  of  N.  V..  trustee, 
all  of  the  property  of  the  company,  consisting  of  its  13.96  miles  of  terminal 
railroad.  Its  yards  and  switching  equipment  and  its  other  terminal  facilities 
In  and  about  Louisville,  as  well  as  its  notable  new  double-track  bridge, 
uou  under  construction,  crossing  the  Ohio  River  between  Louisville,  Ky., 
and  New  Albany.  Ind.;  this  bridge  wid  be  4,100  feet  in  length  and  is  de- 
signed lor  loading  with  the  heaviest  modern  railway  equipment. 

These  bonds  are  further  secured  by  endorsement  on  each  bond  of  a  joint 
and  several  unconditional  guaranty  of  principal  and  Interest  by  Baltimore 
A  Ohio  UK.  Co.,  Southern  Ry.  Co.  and  Chicago  Indianapolis  &  Louisville 
Ky.  Co.  (see  form  of  guaranty  in  V.  92,  p.  1 87 > . 

The  entire  capital  stock  was  acquired  and  is  owned  in  equal  propor- 
tions by  the  said  three  railway  companies  in  order  that  the  property  might 
afford  them  terminal  facilities  in  the  City  of  Louisville  and  a  crossing  of  the 
Ohio  River  at  Louisville,  and  to  that  end,  and  in  consideration  of  their  said 
guaranty,  they  have  agreed  among  themselves  and  with,  the  Kentucky  & 
Indiana  Terminal  RR.  Co. that  during  the  full  term  of  fifty  years  from  Jan.  1 
1911  they  will  each  use  the  properties  of  the  Ky.  &  Ind.  Term.  RR.  Co. 
for  all  passenger  and  freight  traffic  within  their  control  destined  to  cross  the 
Ohio  River  at  Louisville,  or  destined  to  go  through,  to  or  from  Louisville. 

The  three  railway  companies  have  also  agreed  to  pay,  at  stated  times, 
to  this  company,  for  the  use  of  its  property,  such  money  as  shall  from  time 
to  time  be  tequired,  in  addition  to  other  revenues  of  the  Ky.  &  Ind.  Term- 
inal RR.  Co.,  to  meet  all  expenses  of  operation  and  maintenance,  and  all 
obligations  for  taxes  and  interest  upon  said  1st  M.  bonds  as  the  same  may 
be  outstanding  from  time  to  time.  It  is  also  agreed  that  no  dividend  from 
profits  shall  be  declared  by  the  Ky.  &  Ind.  Term.  RR..  but  that  all  its 
surplus  income  from  operation  shall  constitute  a  reserve  fund  for  additions 
to  and  improvements  and   reconstruction  from  time  to  time. 

The  proceeds  of  sale  of  the  bonds  now  sold  to  you  are  to  be  applied  to  the 
retirement  of  all  mtge.  bonds  heretofore  created  for  the  acquisition  or  con- 
struction of  the  property  of  this  company;  to  the  construction  of  its  said 
new  bridge  across  the  Ohio  River  and  to  double-tracking  and  otherwise 
enlarging  and  improving  its  terminal  railroad  and  other  facilities  in  and 
about  Louisville;  and  so  to  promote  the  industrial  development  of  the  city 
and  the  facilities  of  the  said  three  railway  companies  for  doing  business 
therein.  All  of  the  remainder  of  said  authorized  issue  of  bonds  not  now 
sold  to  you  are  reserved,  to  be  issued  from  time  to  time  hereafter, under  re- 
strictions set  forth  in  the  mortgage,  but  only  for  the  acquisition  or  con- 
struction of  additional  enlarged  or  improved  terminal  facilities,  either 
freight  or  passenger,  in  the  cities  of  Louisville,  Ky.,  or  New  Albany,  Ind., 
and  for  additions,  betterments  and  improvements. — V.  92,  p.  187. 

Lake  Shore  Electric  Ry.,  Cleveland.—  Report. — 


Cal. 

Gross 

Xet  (after 

Other 

Interest 

Balance, 

Year — 

Earnirn/s. 

Taxes  i . 

Income. 

Paid. 

Surplus. 

1910  . 

..51,005,879 

S469.783 

525,000 

5352,550 

SI  42, 233 

1909  __- 

919,613 

422,282 

25,000 

350,450 

96,832 

— V.    91, 

p.    790. 

Lancaster  Oxford  &  Southern  RR. — Protective  Committee. 
— In  view  of  the  default  in  payment  of  the  October  1910  cou- 
pons on  the  $200,000  1st  M.  5%  bonds,  the  following  bond- 
holders' protective  committee  has  been  formed: 

William  Wohlsen.  Frederick  T.  Thomas.  E.  B.  Fritz,  Albert  W.  .Morton 
George  B.  Atlee. — V.  91,  p.  945. 

Los  Angeles  Railway  Corporation. — Bonds  Offered. — 
J.  H.  Adams  &  Co.,  Los  Angeles  and  San  Francisco,  are  offer- 
ing at  par  and  int.  the  unsold  portion  of  $2,500,000  of  the 
new  ''first  and  refunding"  mtge.  sinking  fund  5%  gold  bonds, 
dated  Dec.  1  1910  and  due  Dec.  1  1940,  without  option  of 
prior  redemption.  Tax  fre?  in  Cal.  Int.  J.  &  D.  at  Los 
Angeles  Trust  &  Savings  Bank,  Los  Angeles;  Bankers  Trust 
Co.,  N.  Y.  City,  and  by  arrangement,  at  Anglo  &  London 
Paris  Nat.  Bank,  San  Francisco.     An  advertisement  says: 

The  corporation  has  combined  under  one  management  all  the  street  rail- 
way business  of  Los  Angeles  and  has  acquired  the  franchises,  trackage  and 
equipment  of  the  Los  Angeles  Ry.  Co.;  all  the  city  narrow-gauge  lines  owned 
by  the  Pacific  Electric  Ry.  and  the  Los  Angeles  Interurban  Ry.,  including 
the  properties  formerly  owne.1  by  the  East  9th  St.  Ry.,  Temple  St.  Cable 
Ry.,  Brooklyn  Ave.  Ry.  and  the  Los  Angeles  Traction  Co.,  and  those  por- 
tions of  the  Los  Angeles  &  Redondo  Ry.  and  the  California-Pacific  Ry.  Co. 
lying  north  of  an  east-and-west  line  running  through  Hawthorne  and  Ath- 
ens. The  combined  properties  are  under  the  presidency  of  Mr.  H.  E. 
Huntington,  and  the  management  is  in  the  hands  of  the  able  and  experi- 
enced men  he  has  gathered  around  him  in  his  successful  upbuilding  of  elec- 
tric railroads  in  Southern  California. 

The  bon^s  offered  are  a  portion  of  a  520,000,000  issue  secured  by  a  closed 
mortgage  upon  the  entire  property,  subject  only  to  55,500,000  of  underlying 
bond,s,  to  retire  which  there  has  been  reserved  an  equal  amount  of  the  pres- 
ent issue.  This  issue  is  an  absolute  first  mtge.  upon  85  miles  of  track  and 
a  refunding  mtge.  upon  259  miles  of  track.  The  present  value  of  the  prop- 
erty of  the  corporation  is  officially  estimated  at  50 %  in  excess  of  all  out- 
standing bond;.  The  sinking  fund  will  have  retired  at  maturity  approxi- 
mately 40%  of  the  entire  bonded  debt. 

Gross  E amines  of  Former    Los    Angeles    Ry.  Co.    Properties  — Cal  Years 

1905.  1906.  1907.  1908.  1909.      1910,  10  mos. 

52,580,300      53,129,941      53,452,349      53,402,972      53,785,152      S3, 475, 197 

The  gross  earnings  of  the  combined  Los  Angeles  Railway  Corporation 
properties  for  November  1910  were  5450,000  and  for  December  5477.000. 
The  gross  earnings  of  the  corporation  will  be  approximately  55,500,000  per 
year,  and  the  net  earnings  will  amply  protect  the  bondholders. — V.  92, p. 187. 

Louisville  &  Eastern  (Electric)  RR. — Sale  Confirmed. — See 
Louisville  &  Interurban  RR.  below. — V.  92,  p.  59. 

Louisville  Traction  Co.— Acquisition. — The  Federal  Court 

on  Jan.  18  confirmed  the  foreclosure  sale  of  the  Louisville  & 

Eastenn   RR.  on  Jan.  3  to  T.  J.   Miliary,   President  of  the 

Louisville  Ry.,  and  the  property  has  been  turned  over  to  the 

hitter's  subsidiary,  the  Louisville  &  Interurban  RR. 

The  capital  stock  of  the  Louisville  &  Interurban  Co.,  which  is  now  51,- 
."iiin.ooo,  all  held  by  the  Louisville  Ry!,  will,  it  is  expected,  shortly  be  in- 
creased to  52,500,000  or  53,000,000. — V.  88,  p.  506. 

Meadville  (Pa.)  Traction  Co. — Sale  Corijfirmed. — Judge 
Buffington  in  the  I'.  S.  Circuit  Court  at  Pittsburgh,  Pa.,  on 
Jan.  24 .'confirmed  the  sale  of  the  property,  including  the 
Meadville  St.  Ry..  on  Jan.  14  last  to  a  representative  of  the 
bondholder.^'   committee. — V.  92,  p.    187. 

Nashville  Ry.  &  Light  Co. — Report. — For  year  end. Dec..']  1: 

Cat.'         '    Total  Net  (after  Int.  on  Reserve      Pref.  Die.  Balance. 

Y>:nr.     .-.■Earnings.  Taxes).  Bds..&c.  (incl.depr.)    (5°;,)  Surplus. 

1910      51,832.464  S802.438  5402,426  554,860   5125,000  5220,151 

1909_      1.7.?4,a80    710,497  394,353    51,513    125,000  139,631 

— V.  91,  p.  791. 

New  York  Auburn  &  Lansing  RR. — Proposed  Third  Rail. 
— See  Ithaca-Auburn  Power  Co.  below. 

No  part  of  the  52,000,000  bond  issue  authorized  In  1907  by  the  Public 
Service  Commission  was,  we  learn,  ever  issued.  Compare  V.  85,  p.  160; 
V.  84,  p.  1308. 

New  York  New  Haven  &  Hartford  RR.— Notes  Offered:— 
Lee,  Higginson  &  Co.  this  week  offered  in  Boston  at  100 J^ 
and  int.;  yielding  about  4.25%,  $10,000,000  4','j   coupon 


notes  dated  Feb.  1  1911,  due  Feb.  1  1912,  int.  payable  semi- 
annually   F.    &    A.      Denominations    $5,000  and    multiples 

thereof. 

The  notes  form  part  of  the  522,000,000  sold  by  the  company  last  week 
(V.  91.  p.  188).  In  order  to  avoid  all  possible  conlllct  with  the  Massa- 
chusetts law.  which.  It  Is  claimed,  makes  it  necessary  to  apply  to  the  Kail- 
road  Commissioners  for  permission  to  Issue  securities  payable  over  one  year 
from  date,  the  remaining  512,000,000,  It  Is  stated,  have  been  made  one- 
year  notes  and  will  be  extended  at  maturity  to  March  1  1912,  the  date 
originally  intended.  The  510,000,000  offered  this  week  were  originally 
planned  as  an  18-months'  Issue. 

The  company  Issued  a  statement  on  Jan.  23  saying  that  the  Massachu- 
setts law  does  not  apply  to  securities  whose  proceeds  are  to  be  used  in 
another  State  or  country,  or  to  pay  obligations  incurred  in  another  State  or 
country,  and  that  the  consent  of  the  Massachusetts  Commissioners  would 
therefore  not  be  required  for  the  note  issue  if  the  same  were  made  for  one 
year,  since  none  of  the  money  is  to  be  used  in  that  State. 

Of  the  proceeds  of  the  522,000,000  notes,  about  511,000,000,  it  is  reported, 
will  be  used  to  meet  obligations  maturing  before  the  first  of  February  of 
next  year,  and  the  remaining  511,000,000  is  to  be  put  out  at  interest  and 
used  at  the  discretion  of  the  board  of  directors,  as  occasion  may  arise. 
The  company  has  56,700,000  of  5%  notes  which  mature  in  Jan.  1912,  which 
will  be  provided  for  by  the  sale  of  the  notes. 

A  banker  directly  concerned  in  the  placing  of  a  portion  of 

the    $22,000,000   ±V2%    1-year    notes    recently    sold   by    the 

New  Haven  road,  is  epioted  as  saying: 

I  am  convinced  that  Mr.  Mellen  has  no  present  intention  of  issuing  any 
more  notes.  It  has,  of  course,  been  argued  that  522,000,000  notes  is  an 
odd  amount  to  sell;  that  530,000,000  would  be  a  far  more  natural  total,  and 
that  New  Haven  credit  would  easily  sustain  the  placing  of  the  larger 
amount.  I  am  very  certain,  however,  that  no  more  notes  will  be  sold, 
despite  several  very  attractive  offers  which  Mr.  Mellen  has  received  from 
a  number  of  banks.  The  road  got  all  of  its  522,000,000  at  par,  which  is  a 
tribute  to  its  credit  and  to  the  New  England  support  which  it  seems  to  be 
able  invariably  to  command. 

Conversion  of  Debentures.— Oi  the  $30,000,000  :ilA%  deben- 
tures of  1906  which  have  been  convertible  since  Jan.  1  1911 
into  stock  taken  at  150,  over  $10,000,000  hive  thus  far 
been  converted. 

Lease  of  Subsidiary . — See  Central  New  England  Ry.  above. 

Favorable  Decision. — The  Appellate  Division  of  the  Su- 
preme Court  in  this  city  on  Jan.  20  sustained  the  demurrer 
of  the  company  in  the  suit  brought  by  Elizabeth  F.Howe, 
on  behalf  of  herself  and  other  stockholders  of  the  Boston  & 
New  York  Air  Line  RR.,  for  an  accounting  of  the  New  Haven 
company's  use  of  the  property. 

The  Court  says  it  is  settled  in  this  State  that  in  such  a  case  the  direct 
injury  is  to  the  corporation,  and  that  a  stockholder  may  not  sue  in  his  indi- 
vidual right.  If  the  corporation  had  not  ceased  to  exist,  the  plaintiff  might 
maintain  an  action  in  this  State  to  compel  a  restoration  of  its  property  and 
franchises:  but  since  it  is  defunct  it?  proeprty  rights  are  governed  by  the 
laws  of  the  State  where  it  was  created.  It  is  stated  that  "the  courts  of  this 
State  should  not  undertake  to  administer  foreign  assets  of  a  dead  corpora- 
tion any  more  than  it  would  do  the  like  in  the  case  of  a  natural  person.  If 
the  defunct  corporation  had  a  right  of  action  it  devolved  according  to  the 
laws  of  Connecticut,  ani  the  plaintiff  should  seek  redress  in  tie  courts  of 
that  State." — V.  92,  p.   188,   118. 


-Possible  Merger. — 
above. — V.  91,  p. 


Northwestern  Elevated  RR.,  Chicage.- 
See  Chicago  &  Milwaukee  Electric  RR. 
L768. 

Ocean  Shore  Ry.,  California. — Sale. — The  road  was  pur- 
chased at  re  -eher  s  sale  on  Jan.  17  for  $1,035,000,  the  upset 
price,  by  Cras.C.  Moore,  on  behalf  of  the  bondholders'  syndi- 
cate, representing  about  93  of  the  $5,000,000  outstanding 
bonds.     The.  San  Francisco  "News  Bureau"  says: 

There  was  added,  however,  535,000,  which  the  Court  estimated  as  the 
expenses  likely  to  be  incurred  by  the  receiver  between  the  date  of  the  order 
of  sale  and  the  actual  passing  of  the  property,  and  5166,433,  which  the 
Court  ordered  to  be  paid  to  the  receiver  in  cash  in  order  to  cover  car  rentals, 
rentals  of  rights  of  way,  contingent  expenses  and  fees  to  the  receiver,  the 
Mercantile  Trust  Co.,  and  their  respective  attorneys.  This  5166,433  is  all 
that  the  purchasers  have  had  to  put  up  in  actual  cash,  though  they  will  be 
called  upon  to  make  good  their  pro  rata  of  the  purchase  price  to  those 
bondholders  who  refused  to  come  into  the  combination. — V.  91.  p.  1447. 

Pennsylvania  RR. — Federal  Court  Decision  Upholding  New 
Jersey  Tax  on  Stored  Coal. — Judge  Rellstab  in  the  United 
States  Circuit  Court  at  Trenton  on  Jan.  21,  in  the  appeal  of 
the  Susquehanna  Coal  Co.,  which  is  controlled  by  the  rail- 
road, held  valid  the  tax  of  the  City  of  South  Amboy,  X.  J., 
on  coal  stored  within  its  limits. 

The  tax  was  contested  on  the  ground  that  the  coal  was  in  course  of  tran- 
sit and  therefore  a  subject  oi  inter-State  commerce  and  not  liable  to  taxa- 
tion. Decisions  upholding  this  sort  of  tax  have  been  made  by  the  State 
courts,  and  the  matter  was  taken  to  the  Federal  courts  in  order  to  further 
test  the  question.  Compare  Central  RR.  of  New  Jersey,  &c,  V.  86,  p.  667. 
— V.  92,  p. 119. 

Philadelphia  Co.  of  Pittsburgh. — Listed. — The  New  York 
Stock  Exchange  has  authorized  the  listing  on  and  after 
Feb.  1  1911  of  $2,500,000  additional  common  stock  on  notice 
of  exchange  for  outstanding  convertible  5%  sterling  deben- 
tures due  1920,  making  the  total  amount  authorized  to  be 
listed  $38,500,000. 

Under  date  of  Jan.  11  1911  the  company  reports  to  the 
New  York  Stock  Exchange: 

Under  the  indenture  dated  Aug.  2  1909  52,500,000  out  of  an  authorized 
issue  of  55,000,000  of  convertible  5";,  gold  debentures  of  1919  are  now  out- 
standing and  have  been  listed.  In  our  application  of  Jan.  19  1910  it  was 
stated  that  the  company  had  entered  into  a  contract  for  the  sale  of  the  re- 
maining 52,500.000  of  said  gold  debentures. 

At  a  special  meeting  of  the  stockholders  held  June  27  1910  it  was  voted 
not  to  issue  the  remaining  52,500,000  of  said  gold  debentures,  but  to  issue 
in  lieu  thereof,  under  a  new  indenture  to  be  entered  into  between  the  com- 
pany and  the  New  York  Trust  Co.,  £500,000  of  convertible  5%  sterling 
debentures  of  1920,  convertible  at  any  time  prior  to  the  maturity  thereof 
into  common  stock  on  the  basis  of  5250  par  value  of  such  stock  for  every 
£'50  par  value  of  sterling  debentures  presented  for  conversion,  upon  paying 
to  the  company,  at  the  office  of  the  trustee,  57  in  U.  S.  gold  coin  for  every 
£50  par  value  of  sterling  debentures  so  presented  for  conversion,  and  a 
further  sum  to  be  lixed  by  the  company  to  provide  for  the  difference,  if  any, 
between  the  accrued  interest  on  said  debentures  at  the  lixed  rate  of  ex- 
change of  54  86  to  the  pound  sterling,  and  the  dividend  earned  on  the  stock 
issued  in  exchange  therefor,  using  for  such  calculation  the  last  regular  divi- 
dend declared.  Said  sterling  debentures  are  dated  as  of  July  1  1910,  int. 
payable  J.  &  J.  At  the  same  meeting  it  was  voted  that  the  50,000  shares 
of  common  stock  previously  reserved  to  be  issued  against  the  conversion 
of  said  52,500,000  of  gold  debentures  of  1919  remaining  unissued  should  be 
reserved  for  and  issued  against  the  conversion  of  said  £500,000  of  sterling 
debentures  of  1920. 

All  of  said  sterling  debentures  have  been  sold  and  will  be  paid  for  before 
Feb.  1  1911 .  The  purchasers  have  given  notice  that  they  desire  and  expect 
on  Feb.  1  1911  to  convert  all  said  sterling  debentures  into  the  common 
capital  stock,  and  will  call  upon  the  company  to  deliver  the  50,000  shares 
of  its  common  capital  stock. 
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$972,000  has  been  advanced  to  the  company  on  account  ol  the  purchase 

price  of  said  sterling  debentures.  ThiH  amount  has  been  loaned  to  th* 
Pittsburgh  Hallways  Co.  and  has  been  used  by  It  for  Improvements  and 
betterments.  The  balance  of  the  proceeds  of  sold  sterling  debentures  in  to 
be  used  by  the  company  direct,  or  tn  advances  to  other  companies  controlled, 
for  Improvements  and  betterments  and  for  new  construction,  eqnlp't,  &c. 
The  capital  stock  as  of  Feb.  1  1811,  after  conversion  of  said  £500,000  of 
sterling  debentures,  will  be  as  follows:  Common  stock  authorized,  $41,- 
OUO.0O0:  outstanding,  $38,500,000;  prcf.  stock  auth.,  SO. 000, 000;  outRtand- 
ine.'  $11,000,000.  Common  stock  to  the  amount  of  $2,500,000  is  reserved 
for  holders  of  convertible  5%  debentures  of  1919. 

New  Stock  Convertible  Notes. — The  shareholders  will  vote 
April  1  (1)  on  increasing  the  authorized  capital  stock  from 
$47,000,0D0  to  $48,4)0,000,  such  increase  to  be  in  the  com- 
mon shares  and  to  be  used,  when  issued,  especially  for  the 
purpose  of  exchange  for  convertible  notes  of  the  aggregate 
par  value  of  $1,400,000;  (2)  on  increasing  the  indebtedness 
by  the  iss  ic  of  $1,400,000  5'  j  notes  maturing  in  two  years 
and  convertible,  a1  the  option  of  the  holders,  into  common 
shares  $  for  $;  (3)  o  i  approving  the  action  of  the  board  in 
a  uthorizing  I  he  sale  of  s  lid  notes^ 

Earnings.     For  8  mos.  ending  Nov.  30   L910: 

Total  gross  earnings $3,635,3411  Fixed  charges,  Ac $846,022 

Net  earnings .  2,090,571  Improve'ts,  extensions, &c  l,  180,690 

Other  Income  1,506,676  [ Balance  for  dividends 1,570,535 

Stock  to  Be  Introduced  on  Paris  Market.  Cable  dispatches 
announce  thai  a  prominenl  banking  firm  1s  introducing  the 
comp  ocl    on  the  Paris  market,  bu1  that  h  is  nor  pro- 

posed to  list  the  shares  on  the  Parnui  I       V.  90,  p.  1554, 

Pittsburgh  Hirmany  Bailer  &  New  Castle  Ry . — Earnings. 
— Darr  &  Moor.',  Pittsburgh,  who  are  offering  at  102^  and 
int.  1st  M.  5s  of  1906  (prese  it  issue  $2,500,000),  report: 

A  first  lien  on  the  entire  property,  consisting  of  75  >2  miles  of  the  h] 
made  of  railroad  track,  mo. lira  power  plants,  passenger  coaches,  freight 
cars  and  ownership  in  fee  of  all  rights  of  way,  outside  of  the  principal 
municipalities;  minimum  width  ;i0  feet:  $1,250,000  above  the  bonded  debt 
is  represented  in  the  cost  of  This  property.  Net  earnings  for  1910,  after  pro- 
viding for  operating  expenses,  interest  charges  and  all  other  expenses, over 

$70,000.       (Compare  V.  83,  p.  752.) — V.  90,  p.  447. 

Public  Service  Corporation  of  New  Jerse^r.     Listed. — The 
.\Vrt   York  Stock  Exchange  lets  listed  the  $25,000,000  stock. 
Earnings. — The  results  for  year  end.  Dee.  31  1910  wen". 
Gross  earnings  of  leased  and  controlled  companies: 
x  Railway,     $13,308,726:      v  Gas,     $8,491  ,ss2:      z  Electric 
(Jan.  1  to  June  30.  $2,819,600;  July  1  to  Dec.  31,  $3,052,- 

638),  $5,872,2.38  ._..  $27,672,846 

Pub.  Serv.  Corp.  of  N.  J.  income  from  securs.  pledged  &  misi  1.532,347 


Total  income        529,205,194 

Oper.  ex  p.  an.l  taxes  of  leased  and  controlled  cos. — Railway, 
$7,947,742:  Gas,  $3,850,181;  Electric,  $2,764,692;  total. 
$14,562,615;    add  Public  Service  expense,  sis, 683 1  I. on, 298 

Net  earnings.-. .814,593,896 

Deduct — Bond  Interest  and  rentals  of  leased  and  controlled  cos: — 

Railway.  $4,263,725:  Ga;,  $3,847,817;  Electric.  $2,4  '(.Too      $10,558,242 
Interest  charges  of  Public  Service  Corporation  of  N.  J. — 
Perpetual  int. -bearing  certs.,    $902,025:     collateral   notes, 

$50,000;  misc.  Oblig.,  $114,431:  gen.  M.  bonds,  $708,000      1,835,356 
Amount  set  aside  as  a  reserve 125,000 


Balance  surplus  for  dividends $2,075,298 

Dividends  paid  during  year  bv  Pub.  Serv.  Corp.  of  N.  J  .  (5%)      1.250.000 
Less  surplus  of  subsdlary  cos.  (a)  not   declared  as  dividends, 
$179,120;    (6)  declared  as  dividends  to  minority  stockhold- 
ers and    to  holders  of  pref.  stock-  of  N.  J.  &  Hudson  River 
Ry.    &   Ferry  Co.,   $24,259;    total..-. .....  203,380 


Balance  surplus  for  year  after  dividends 


$621,918 


x  Includes  Public  Service  Ry.  Co.  for  12  mos.  and  New  Jersey  &  Hudson 
River  Ry.  &  Ferry  Co.  for  6  mos. 

y  Includes  Public  Service  Gas  Co.  for  12  mos.  and  Princeton  Light,  Heat 
<S:  Power  Co.  gas  earnings  for  5  mos. 

z  Operated  by  Public  Service  Corp.  of  N.  J.  under  lease  until  June  30 
1910.  July  1  to  Dec.  31  includes  Public  Service  Elec.  Co.  for  that  period, 
and  the  electric  earnings  of  Princeton  Light,  Heat  &  Power  Co.  for  5  mos. 
and   Burlington  Electric  Light   &   Power  Co.  for   1    month. 

[Note. — Interest  charges  and  rentals  paid  by  subsidiary  companies  to  Pub. 
Serv.  Corp.  oi'  M.J.  ani  taken  up  on  the  books  of  the  Corporation  as  in- 
cline,  are  offset  in  this  consolidated   statement.] 

Earnings  oj  Cos.  Controlled  through  Stock  Ownership — Calendar   Year  1910. 
[Including  the  earnings  of  the  companies  controlled  by  each.] 

P.S.By.Co.    P.S.GasCo.    'P.S.Bl.Co. 

Cross  earnings .  ._  .  .$12, 822, 021      $8,480,731      $3,064,421 

Net    earnings ..  . $5,135,430     54,641,609     $1,671,151 

Deduct — 

Bond  interest        ...... $1,789,840 

Miscellaneous  interest  charges.. 210,604 

Rentals    . 886,595        2,703,986  908.085 

Bond  interest  of  leased  companies 1.418,718        1,738,828  647  791 

Surplus  of  sub.  cos.  not  declared   in 

divs.  and  not  taken  up  in  accts.  of 

operating  company 23,002 

Dividend  paid  Dec.  31   1910    (2%  1754  ,326(2  >*>  162,500         HI07.5OI1 


Balance,  surplus  over  dividends. 


$52,345 


836,29  5 


847,775 


*  For  six  months  only,  the  company  commenced  operations  in  July. — 

Dividends  from  Operating  Companies. — The  company   re- 
ports the  divide  id  distributions  by  the  companies  controlled 

by  it  through   stork  ownership  as  follows: 

Cap.  Stock      Cap.  Slock      Owned  bu  By  Di- 

Controllea  through  Stock.         Authorized.         issued.        Pub  s  Cor   rectors 

Public  Service  Electric  Co $15,000,000      $6,750,000      80.7  19, 1  00      S900 

Public  Service  Gas  Co....    ._.  10,000,000        6,000.000       5999500       500 

Public  Service  Railway  Co 38.000,000      37,098,900      37,694  800 

The  surplus  earnings  of  these  companies  accrue  to  Public  Service  Corp 
through  the  payment  of  dividends.  On  Dec.  31  1909  Public  Service  Ri  Co 
paid  a  2"„  dividend  on  the  $37,487,300  capita]  stock  then  outstanding 
covering  the  year's  operation*--.  On  the  same  date  Public  Service  (las  Co 
paid  a  :■"„  di\idend  on  outstanding  stock  of  $3,960,000.  this  covering  a 
period  only  since  Oct.  1  1909,  the  date  the  company  commenced  operations 
Public  Service  Lice.  Co.  did  not  commence  operations  until  July  1  1910. 
Dividends  for  the  year  1910  were  declared  Dec.  27.  payable  Dee  31  as  fol- 
lows: Public  Service  Ry.  Co.,  2";,;  Public  Service  (la's  Cm.,  2  !  .."„■  Public 
Service  Electric  Co.,   1",',. 

The  stocks  of  these  companies  owned  by  the  Corporation  are  deposited 
with  the  trustee  under  the  gen.  mtge.5%  bonds,  the  Public  Service  Ry  Co 
stock  being  subject,  however,  to  a  prior  lien  securing  the  Corporation's  per- 
petual interest-bearing  certificates 

„  T1,1-0  f';an(*,nist's,  "f  Public  Service  Corp.  of  N.  J..  Public  Service  Rj  .  Co  , 
Public  Service  Gas  Co.  and  Public  Service  Klcc.  Co.  and  their  underlying 
companies,  with  certain  minor  exceptions,  are  perpetual. 

Acquisitions. — Since  July  1  1910  the  company  has  secured 
control    of   the  following  companies  by  purchase  of  stock: 

r,  i        *       t  ,   ■  .    ,»  „   ^  „  Auth.  Issued.         Purcli. 

Princeton  Light,  Ileal  &  Power  Co  .       $250,000     $122. 5oo     $110,550 

New  Jersey  &  Hudson  River  Ry.  <t  KerryCo  .2.500,000  2.500,000  2.444  750 
Burlington  Electric  Light  &  Power  Co...    .       25.000         17  550         17  550 


On  Oct.  11910  there  were  purchased  24,447  \i  shares  (par  $100  each)  of  a 
total  of  25.000  shares  of  common  stock  of  the  N.  J.  &  Hudson  River  Ry  A 
Ferry  Co.  (there  is  also  outstanding  $742,800  pref.  stock  of  an  auth.  issue 
of  $750,000]  under  an  agreement  dated  July  1,  which  provided  for  the  pay- 
ment for  each  share  of  stock  of  $108  in  Public  Service  Corp.  of  N  .  J  pin  M 
5s  and  $12  In  cash,  with  interest  at  5%  from  July  1  to  Oct.  1.  All  the 
shares  purchased,  except  9  In  name  of  directors,  have  bean  deposited  with 
th»  trustee  of  the  general  mortgage  of  the  Corporation. 

In  addition  to  the  companies  previously  reported  iV.  90.  p.  1303)  as 
leased  by  Pub.  Serv.  Ry..  Pub.  Serv.  Gas  Co.  and  Pule  Serv.  Elec.  Co.  are: 

Stock  Out.     Mar. Rent — onStock. 
Weehawkcn  Contracting  Co.,  preferred.  _.  $41,050  $2,483 —  6% 

Citizens'  Elec.  Light,  Heat  &  Power  Co...     41,400  4,140—10% 

Morristowo   Gas  Light   Co 367,500  18,375 —  5% 

Ridgewood   Gas  Co    100,000  2,000 —  2% 

V.  91,  p.  1513. 

Puget  Sound  Electric  Ry.  Co. — Sale  of  New  Notes. — The 
$1,500,000  new  notes  dated  Feb.  1  are  secured  by  pledge  of 
refunding  bonds  at  70.  The  entire  issue  was  purchased  and 
has  been  placed  bv  Lee,  Higa;inson  A:  Co.  Of  the  amount 
named,  $1,000,000  is  to  retire  $1,000,000  note.,  dated  Feb.  1 
and  the  balance  to  pay  off  floating  debt  incurred  for  new  con- 
struction and  improvements.  Ths  company  is  managed  by 
Stone  &  Webster  and  includes  the  interurban  line  from 
Seattle  to  Tacoma  and  all   the  Tacoma  City  line-. 

Extracts  from  Letter  of  Stone  &   Webster.  Boston.  Jan.  6  1911. 

The  proceeds  of  these  notes  and  of  $500,000  of  the  company's  pref.  stock 
will  be  used  in  part  10  retire  the  $1 ,000,000  5-year  5%  coupon  notes  matur- 
ing Feb.  1  1911,  an.l  in  addition  will  be  sufficient  to  retire  all  the  present 
floating  debt  and  provide  for  the  anticipated  requirements  for  construction 
and  equipment  during  the  year  1011. 

These  notes  will  be  in  coupon  foim  of  $1  ,000  denomination,  dated  Feb.  1 
191  1.  due  Feb.  1  1912,  int.  payable  Aug.  1  and  Feb.  1,  issued  under  a  deed 
of  trust  dated  Feb.  1  1911.  The  total  auth.  issue  will  be  $1,700,000,  to  be 
secured  bv  the  deposit  and  pledge  of  "consolidated  and  refunding  mtge." 
5"„  gold  bonds  of  Puget  Sound  Elec.  Ry.  at  the  rate  of  $10,000  bonds  for 
each    $7,000  of  notes. 

The  "consolidated  and  refunding  num."  bonds  will  be  dated  Feb.  1  1911. 
secured  by  a  mtge.  on  all  property  of  the  company  now  owned  or  hei 
acquired  (except  certain  real  estate  not  required  in  the  business:,  including 
the  interurban  railway  and  certain  securities  of  ( 1 1  the  Tacoma  Ry.  &  P 
Co.  [entire  $2, 000, 000  captai  stock,  except  directors'  shares.  $264,000  out 
of  $1,500,000  isi  M  .  r,s;    dso  oie  $2,482,687  outstandin     1  id  (2    thi 

Paeiilc  Traction  Co.  |all  the  $1,250,500  stock,  except  directors'  shares,  and 
all  the  861,893  outstanding  notes];  subject  to  underlying  mortgage  bonds 
outstanding  aggregating  $5, 717, 000  (as  specified  below),  to  retire  which 
an  equal  amount  of  the  "consolidated  and  refunding"  bonds  will  be  re- 
served. The  $500,000  outstanding  5-year  5 ",,  notes  which  mature  Feb.  1 
1912  will  also  be  secured  under  this  mortgage.  The  auth.  issue  will  be 
815,000,000,  of  which  there  will  be  issued  forthwith  only  the  amount  re- 
quired as  collateral  for  these  1-year  notes  at  the  rate  above  specified.  Not 
exceeding  86,432, 000  will  be  reserved  to  retire  the  underlying  issues  and  the 
$500,000  5-year  coupon  notes  due  Feb.  1  1912.  The  remainder  will  be  issu- 
able for  80";,  of  actual  cash  expenditures  for  permanent  additions  and 
improvements. 

The  deed  of  trust  securing  these  SI  .700,000  1-year  notes  will  provide  that 
while  any  of  these  notes  are  outstanding  the  total  issue  of  "consolidated  and 
refunding"  mtge.  bonds  will  be  restricted  to  the  amount  pledged  to  secure 
these  notes  and  reserved  for  the  payment  of  the  8500, 000  5-year  coupon 
notes  due  Feb.  1  19  12:  also  that  while  any  of  these  1-year  notes  are  out- 
standing, the  company  will  not  make  any  further  mortgage  or  place  any 
further  lien  on  its  properties,  or  issue  any  further  bonds  under  existing  mtge. 
Underlying   Bonds    $5,717,000    and    Notes    due   Feb.    1    1912    (Incl 

$1,700,000  Just  Sold),   $2,200,000. 

Puget  Sd.  EI.R5  .  cons. 5s-?4, 081 ,000   Puget  S.  El.  Ry.  Notes— 

Tac.  Ry.  &  P.  Co.  1st  5s.      1,236,000   5-yr.  5s  com  .  due  I  eb.  1'12  $500,000 

Pac.  Trac.  Co.  1st  5s         .      400,000 ]l-yr.  6s,  due  1912  (new)    .1,700,000 

The  capital  stock,  including  the  $500,000  pref..  referred  to  above,  is' 
pref.,   6%   non-ram.,   81,116,700:    com.,   $3,500,000;     total,   s  4 ,6  I  r.,700. 

Independent   appraisal  recently   made   gives   a  combined    value  for   the 
properties  of  the  Puget  Sound  Elec.  Ry.  and  the  Tacoma  R3  .  &  Power  Co. 
which  exceeds  the  total  par  value  of  outstanding  bonds  and  notes  (including 
those  now  to  be  issued)   by  more  than  $2,500,000. 
Gross  Earnings  tor  Cal.  Yea^s  1905  to  1909  and  12  Mos.  endii  80  1910. 

1905.  1906.  1907.  1908.  1909.  1909-10. 

$1,086,627      $1,364,574      $1,626,610      81.639.131      81.865,095      .81.906.301 

The  net  earnings  have  always  been  sufficient  to  pav  inter::  I  a  id  sinking 
funds  and  6"„  each  year  on  the  preferred  stock. 
Income  Account  for  12  Mos.  ending  Nov.  30  1910  (Actual)  and  1- 
Calendar  Year  1911. 
1909-10.    1911  (c.;C)  1909-10.      1911   .  >7. 

$  $  I  s  . 

Cross  earnings  .1,906,301  2.004,000  I  Int.  on  mtge  bds  284,184  285(850 
Net  (after  taxes)     502,757      609,000 1  Bond  sink.  fund.       51,356        51,790 


1( 


!17 


271.360 


125,126        134,000 


Int.  and  discount  on  coupon  notes  and   floating  debt 
Unci,  in   1911   the  $1,700,000  one-year  notes)    _     ... 

Balance ....        42,091        137,360 

Substantial  reductions  have  been  made  recently  in  tbi  cost  .  powei 
and  in  other  transportation  expenses.-  V.  92,  p.  188. 

Quebec  &  New  Brunswick  Ry. — Application.      Phi  com- 
pany will  apply  to  the  Parliament  of  Canada  at  ■  it 
e    ion  for  an  Act  extending  the  tine  for  the  comrrn  ri<  nl 
and  completion  of  the  r<  >:id;  a  ho  to  incre  ise  the  capil  stock 
a  n  i  debentures  of  the  company. 

Reading  Co. — Bond  Sale. — Referring  to  the  re  ent  s  e  oi 
$20,000,000  gen.   M.  4s,  the  proceeds  of  vvhicl  is  re- 

ported, would  be  used  to  take  up  the  $18,811  100  P  ila.  & 
Reading  Ry.  consol.  7  s  due  June  1911,  President   B 

The  company  did  not  sell  $20,000,000  bonds  to  take  up  the  $18,811,000 
consolidated  bonds.  We  can  only  issue  gen.  M.  bonds  to  paj  prii 
10  the  exact  amount  of  the  maturing  bonds.  It  has  been  arranged  with 
Drexel  i  Co.  and  J.  P.  Morgan  &  Co.  to  act  as  its  fiscal  agents  to  sc  11  these 
bonds  at  a  price  which  the  company  will  name,  and  that  price  vvi!:  conform 
to  a  fair  market  price,  otherwise  the  bonds  will  not  be  sold.  The  Reading's 
finances  do  not  require  it  to  sacrifice  securities  to  meet  maturing  obligations. 

When  the  gen.  m  .  bonds  required  to  pay  oil  the  consolidated  bonds  are 

issued,  the  total  outstanding  gen.  M.  bonds  will  be  §100.155.000.  No  010  I 
generals  can  be  issued  until  the  maturing  of  $5,768,252  prior  liens  hi  1937, 
with  the  exception  of  a  few  bonds  to  retire  real  estate  mortgages,  which  are 
sniall  in  amount. — V.  92,  p.   188. 

Rock    Island    Co. — Changes    in    Officers. — The    following 

changes  in  officers  are  announced,  effed  ive  on  or  about  Feb.  I : 

George  T.  Boggs  has  resigned  as  a  Vice-President.  Secrctarj  and  Treas- 
urer of  the  Rock  Island  Co.  and  as  Vice-President.  Assistant  Secretary  and 
Assistant  Treasurer  of  the  Chicago  Rock   Island   &   Pacific  Ry.      4    4.  Quin- 

lan,  now  a  Vice-President,    Assistant  Secretary  and  Assist. mi  Treasurer  ol 

the  Rock  Island  Co.,  will  retain  his  viCe-presldenCJ    and    become   Si  I 
and   Treasurer  to  succeed    Mr.    Hoggs.      The  office  Of   \  iee-President    of  the 
two  companies  held  by  the  latter  will  be  abolished.      The  Office  Of  Hob.:  Is 
Walker.   President   and   General   Counsel   of   the   Rock    Island    lines,    will   be 
moved    to   Chicago.    II.    M.   Sloan,    at    present    a    Vice-President .    Assistant 
Secretary   and    Assistant   Treasurer  of  the   Hock    Island   Co.,   web   office  in 
New  York,  going  to  Chicago  as  Assistant  to  the  President.      Thesi    i  ' 
are  made  in  the  Interest  of  economy,  resulting  In  the   reduction  of  ll: 
presidencies  of  the  Rock  Island  Co.  and  Chicago  Rock   Island  .V    I 
from   three  to  one  and   two  to  one  respectively. — V.  91,   p.    1513, 

St.  Louis  Decatur  &  Champaign  Ry.     Consolidal  v  e 

Bloomington  Decatur  &  Champaign  RR,  above. 
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Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ltd.     Ofj 
of  Perpetual  (  ated  Debenture  Stock  in  London.    -Sub- 

scription books  were  opened  in  London  from  Jan.  18  to  20 
al   Lioyds'  Bai  .  Bank  of  Scotland  and  the  Canadian 

Bank  of  Comi  for  E300,000  5%  perpetual  consolidated 

.debenture  s1  offered' ai   par.     The  stock   will   be  regis- 

tered in   I  Toronto;  interesl  payable  by  warrants 

March  2  in  London  in  sterling  and  in  Toronto  in 

dollars,  al  2-3  to  the  £  sterling.     Prin.  &  int.  payable 

free  of  all  duel  ons  other  than  income  tax.      An 

advertisement  says  in  substance: 

The  stock  will  be  scoured  by  a  trust  deed  In  favor  of  the  British  Empire 
Trust  Co.,  Ltd  .  of  London,  and  the  National  Trust  Co.,  Ltd.,  of  Toronto, 
as  trustees,  whereby  the  whole  of  the  property,  assets  and  undertaking  will 
be  mortgaged  bj  way  of  first  floating  charge,  subject  only  to  the  existing 
issue  of  $6,000,000  1st  M.  5";,  gold  bonds  (redeemable  June  1  1929).  The 
trust  deed  will  provide  that  the  total  amount  of  the  perpetual  consolidated 
debenture  stock-  shall  be  limited  to  the  amount  of  the  share  capital  for  the 
time  being  issued  and  paid  up;  that  no  mortgage  or  charge  shall  be  created 
ranking  in  priority  to  or  pari  passu  with  it:  and  that  an  amount  equivalent 
to  the  above-mentioned  1st  M.  5%  gold  bonds  for  the  time  being  out- 
standing shall  be  retained  unissued.  When  said  bonds  have  been  redeemed, 
the  stock  will  form  one  consolidated  first  charge  on  the  whole  property. 

The  trust  deed  will  provide  that  the  company  may,  on  giving  six  months' 
notice,  redeem  the  whole  or  part  of  the  stock  now  issued,  or  which  may  be 
hereafter  issued,  at  105,  or  at  such  higher  price,  being  the  ayerage  middle 
price  of  the  stock  on  the  London  Stock  Exchange  on  the  six  London  Stock 
Exchange  settlement  days  immediately  preceding  the  notice  to  redeem. 

The  company  generates  its  electrical  energy  from  a  water-power  which 
it  owns  23  miles  distant  from  Sao  Paulo,  and  which  is  capable  of  develop- 
ing 21,500  continuous  electrical  h.  p.  Over  105  miles  of  railway  are  oper- 
ated in  the  city  and  surrounding  district;  light  is  supplied  to  over  5,200 
customers,  using  about  72,000  tamps,  and  power  is  supplied  to  over  500 
customers,  using  nearly  15,000  h.  p. 

The  proceeds  of  the  present  issue  are  required  for  the  general  purposes  of 
the  company,  to  meet  capital  expenditure  occasioned  by  the  increasing 
business  in  every  department. 

The  estimated  net  earnings  for  the  ten  months  ended  Oct.  31  1910 
amounted  to  £316,551,  or  at  the  annual  rate  of  £379,861.  The  annual 
amount  required  to  pay  the  interest  on  the  debentures,  including  the  pres- 
ent issue  of  debenture  stock,  is  £76,856,  leaving  a  balance  of  £303,005 
available  for  renewals,  taxes,  dividends  on  share  capital,  &c. — V.  92,  p.  189. 

Second  Avenue  RE,.,  New  York. — Receiver's  New  Certifi- 
cates.— Justice  Goff  in  the  Supreme  Court  in  this  city  this 
week  authorized  receiver  Linch  to  issue  $500,000  receiver's 
certificates  to  repair  the  tracks  and  equipment  and  provide 
new  rolling  stock  and  to  sell  the  same  to  the  Guaranty  Trust 
Co.  of  New  York  at  par  and  accrued  interest  less  a  commis- 
sion of  %  of  1%. 

This  is  part  of  the  $3,000,000  certificates  authorized  in  October  last,  at 
which  time  $2,500,000  were  brought  out;  remaining  $500,000  being  then 
reserved  for  further  order  of  the  Court.     Compare  V.  91,  p.  746,  1255. 

Southern  Pacific  Co. — Reported  Bond  Sale. — It  is  reported 
that  a  private  cable  from  Paris  announces  the  sale  of  $25,- 
000,000  of  the  company's  4%  bonds  in  Paris,  with  an  option 
on  $25,000,000  additional.  No  confirmation  of  the  report 
can  be  obtained  from  official  sources  in  this  city. — V.  92,p.l89 
Southern  Pacific  RR.— Listed.— The  New  York  Stock  Ex- 
change has  listed  the  $5,775,000  additional  first  refunding  M. 
4%  bonds,  due  1955,  issued  to  retire  $5,775,000  underlying 
bonds  maturing  Jan.  1  last,  making  the  total  amount  listed 
to  date  $122,777,000. 

Earnings. — For  the  5  months  ending  Nov.  30  1910: 

Revenues  over  expenses_$10,348,346 

Charges  and  taxes 4,055,387 

Balance,    surplus 6,292,959 

Bonds  to  be  a  Legal  Investment  on  April  1  next. — 
White  &  Kemble,  the  well-known  bond  experts,  have  ad- 
vised a  leading  banking  house  in  this  city  as  the  result  of  an 
analysis  that  the  company's  first  ref.  4%  bonds,  due  June  1 
1955,  of  which  there  are  now  $122,777,000  outstanding,  will 
become  a  legal  investment  for  savings  banks  in  N.  Y.  State 
on  April  1  instead  of  July  1  next,  as  generally   understood. 

The  record  of  gross  earnings  for  5  years  meets  the  legal  requirements,  and 
If  the  dividend  payments  be  considered  as  made  for  periods  of  12  months, 
from  April  1  to  the  following  March  31,  beginning  in  1906,  they  also  fulfil 
the  necessities  of  the  case.  Dividends  on  the  $160,000,000  stock,  which  is 
all  owned  by  the  Southern  Pac.  Co.,  were  paid  as  follows:  June  28  1906, 
1%;    Dec.  19  1906,  3%;    June  29  1907,  1%;    March  30  1908,  3%;    June  3 

1908,  10%;  June  1  1909,  5%,  and  May  26  1910,  6%.  For  the  5  years, 
therefore,  reckoning  backward  from  April  1  1911,  the  dividends  paid  were 
6%,  5%,  10%,  4%  and  4% . respectively,  being  at  least  4%  per  year  for  5 
successive  years. — V.  91,  p.  1027. 

South  Side  Elevated  RR.,  Chicago. — Report. — 

Cal.  Yr. —     Gross.  Net.  Charges.  Dividends.        Bal.,  Stir. 

1910 $2,457,488  $803,977  $453,080  (1  !4%)$153,447      $197,450 

1909 2,234,972  711,018  453,080           ...           257,938 

1908 2.241,690  670,624  436,620  (.%%)    76,722           157,281 

— V.  90,  p.   1426. 

United  Railways  of  St.  Louis. — Preliminary  Report. — 

■Cal.  Gross  Net  {after       Other  All  Pre/erred        Balance, 

Year.  Earnings.  Taxes, &c)  Income.  Interest.  Dividends.  Surplus. 
1910_$11,537,774   $3,631,671    $43,067   $2,793,743    (2  J.£) $409,580   $471,415 

1909,  11,111,431   4,083,253  2,798,182    (5)  849,160   435,911 

The  sum  of  $1,500,000  was,  it  is  stated,  deducted  from  property  and 

plaat  account  and  the  floating  debt  reduced  to  $1,050,000. — V.  91,  p.  718. 

Wabash  RR. — Extension  of  Loan. — The  following  is  pro- 
nounced substantially  correct: 

An  arrangement  with  the  bankers  for  extension  of  the  loan  made  to  the 
Wabash  RR.  on  account  of  the  purchase  for  its  account  of  the  Wheeling  & 
Lake  Erie  $8,000,000  notes  is  almost  completed.  It  will  be  remembered 
that  in  1908,  when  the  Wheeling  notes,  which  were  guaranteed  by  the 
Wabash,  came  due,  a  syndicate  bought  these  notes,  taking  therefor  the 
Wabash  RR.'s  agreement  to  take  these  off  the  syndicate's  hands  for 
$8,200,000,  with  6%  interest.  This  obligation  of  the  Wabash  RR.,  includ- 
ing prin.  and  int.,  now  amounts  to  about  $9,380,000. — V.  91,  p.  1770. 

Washington  Westminster  &  Gettysburg  RR. — Applica- 
tion to  Issue  Securities. — The  company  on  Jan.  25  applied  to 
the  Maryland  Public  Service  Commission  for  permission  to 
begin  construction  of  the  road  and  issue  $3,100,000  5%  bonds, 
$426,000  5%  pref.  and  $100,000  com.  stock.— V.  73,  p.  1314. 


Gross  earnings $21,618,825 

Interest,  &c,  received..        921,162 
Total  revenues 22,539,987 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

Alabama  Consolidated  Coal  &  Iron  Co. — Provision  for 
Notes. — The  directors,  it  is  stated,  have  arranged  with  the 
Baltimore  Trust  Co.  to  take  up  the  $275,000  notes  due  Feb.  1 
and  to  carry  them  until  the  financial  plan  is  completed. — 
Compare  V.  91,  p.  1575. 


American  Agricultural  Chemical  Co.—  Bonds  Offered  and 
Sold. — The  advertisement  of  <  lark,  Dodge  &  Co.,  New  York, 
and  Lee,  Higginson  &  Co.,  Boston,  Chicago  and  New  York, 
offering  al    102  and  int.  $4,000,000  1st   M.  5%  convertible 

gold  bonds  of  i'MJS,  is  published  on  another  page  of  the  cur- 
rent issue  of  the  "Chronicle,"  for  the  purpose  of  record,  the 
entire  block  having  been  sold.  The  bonds  are  the  final 
installment  of  the  $12,000,000  issue  authorized  in  1908  and 
fully  described  in  V.  87,  p.  741,  814,  874.  Of  the  total 
authorized  amount  there  are  now  outstanding  $11,435,000. 
There  have  been  retired  by  the  sinking  fund  (now  $375,000 
yearly)  $348,000  and  converted  into  preferred  stocks  $217,- 
000.  There  are  $7,435,000  of  these  bonds  listed  on  the 
New  York  and  Boston  Stock  Exchanges  and  application 
will  be  mad''  to  list  the  present  issu<  . 

The  President  of  the  company  calls  attention  to  the  fact 
that  the  total  value  of  the  real  estate  and  plants  (including 
the  properties  owned  by  subsidiary  companies)  subject  to 
this  mortgage  is  upwards  of  $13,000,000;  the  net  current 
assets  on  June  30  1910  aggregated  $18,521,509;  total  assets, 
$31,521,509,  or  more  than  2 } ■•>  times  this  issue.  The  earn- 
ings applicable  to  interest  for  the  fiscal  year  1909-10  was  ti 
times  interest  charges  on  the  present  $11,435,000  of  bonds. 
The  phosphate  deposits  covered  by  the  mortgage,  it  is 
stated,  are  sufficient  to  last  (50  years,  allowing  for  normal 
business  growth.  The  bonds  are  convertible  at  any  time, 
par  for  par,  into  6r;  cumulative  pref.  stock. — V.  91,  p.  1575. 

American  Smelting  &  Refining  Co. — Listed  in  London. — 
The  company's  common  stock  has  been  admitted  to  quo- 
tation on  the  London  Stock  Exchange. — V.  92,  p.  184,  121. 

American  Writing  Paper  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $12,500,000  7%  cumulative  pre- 
ferred stock  and  $15,429,000  1st  M.  5%  bonds,  due  1919. 

Earnings. — For  6  months  ending  July  1   1910: 

Mfg.   earnings,    $842,832;   int.   on   bank   deposits,    &c,    $61,164; 

total  income $903,996 

Deduct — Gen.    dept.    and    management   exp.,    8139,700;    int.   on 

bonds,  $425,000;  sinking  fund,  850,000 614,700 

Preferred  dividend  No.  4,  paid  April  1  1910,  1%  (semi-annual) 125,105 

Balance,  surplus  for  half-year 164,191 

— V.  91,  p.  872. 

Associated  Oil  Co. — Reported  Sale  of  Bonds. — The   "Los 

Angeles  Financier"  on  Jan.  21  said: 

There  was  a  good  demand  for  the  bonds  of  the  Associated  Oil  Co.,  fostered 
by  the  news  that  the  new  $20,000,000  issue  of  1st  M.  bonds  had  been 
floated.  The  present  issue,  of  which  between  $4,000,000  and  $5,000,000  is 
outstanding,  is  to  be  retired,  it  is  stated,  and  as  these  bonds  are  callable  at 
105  and  int.,  the  demand  for  them  was  quite  stimulated.  They  closed 
strong  at  97  %  bid.     None  sold  on  the  floor. — V.  91,  p.  1027. 

Computing  Scale  Co.  of  America. — Annual  Dividend  Con- 
tinued at  6%. — A  dividend  of  6%  has  been  declared  on  the 
$1,500,000  stock,  payable  quarterly,  l}/£%,  for  the  year 
beginning  Nov.  1,  the  first  installment  due  Feb.  1  1911.  The 
same  rate  was  paid  in  the  two  preceding  years. — V.89,  p. 1225. 

Consolidation  Coal  Co.,  Baltimore. — Bonds. — The  $9,000,- 
000  of  bonds  reported  as  sold  this  week  is  the  block  referred 
to  in  the  "Chronicle"  last  December  (V.  91,  p.  1514,  1632). 

Payment   of  Bonds.— The   $3,000,000   Kentucky   Div.    5s, 

which  are  to  be  called  and  paid  June  1 ,  will  now  be  redeemed 

at  option  of  holder  at  105  and  int.  on  presentation  to  the 

Guaranty  Trust  Co.,  New  York. 

The  $3,585,000  Somerset  Coal  5s  will  be  called  for  payment  at  110  on 
Aug.  1;  no  option  of  earlier  redemption,  we  are  informed,  has  as  yet  been 
offered  to  these  bonds. — V.  91,  p.  1632,  1514. 

Crucible  Steel  Co.  of  America. — Purchase — Bonds. — See 
Pittsburgh  Crucible  Steel  Co.  below.— V.  91,  p.  1712,  1449. 

Cuban-American  Sugar  Co. — Listed. — -The  New  York 
Stock  Exchange  has  authorized  to  be  listed  on  and  after 
March  20  $1,598,800  additional  preferred  and  $639,500  com- 
mon stock  on  notice  of  issuance,  making  the  total  amounts 
authorized  to  be  listed  $7,893,800  preferred  and  $7,135,600 
common  stock. 

The  new  stock  is  issuable  on  account  of  the  development  of  the  San 
Manuel  Sugar  Co.  properties,  as  stated  in  V.  91,  p.  1712.  The  company 
says  that  the  $10,000  capital  stock  of  San  Manuel  Sugar  Co.  "represents  an 
equity  over  and  above  the  purchase  price  and  disbursements  for  improve- 
ments of  at  least  $709,607.  The  $639,500  common  stock  will  be  issued 
against  this  excess  value." — V.  91,  p.  1709,  1712. 

It  is  announced  that  subscriptions  have  been  received  for 
the  entire  amount  of  $1,598,000  preferred  stock. 

The  first  payment,  of  50%,  was  to  be  made  by  Jan.  15,  and  the  second 
is  due  March  15.  Receipts,  issued  as  installments  are  paid,  will  be  ex- 
changeable after  March  20  for  stock  certfs. — V.  91,  p.  1712. 

General  Chemical  Co.,  New  York. — Dividend  Again  In- 
creased.— The  directors  yesterday  declared  a  quarterly  divi- 
dend of  1^%  on  the  $8,151,330  common  stock,  payable 
March  1  to  holders  of  record  of  Feb.  18,  against  1)4%  f°r 
the  quarterly  distribution  in  1910,  raising  the  annual  rate 
from  5%  to" 6%. 

Previous  Dividend  Record  of  Common  Stock   (Per  Cent). 

1900  to  1902.  1903  1906  to  1909.  1910. 

4  yearly.  5  4  yearly.  5  cash  &  10  stock. 

— V.  91,  p. '1632. 

General  Motors  Co.,  Detroit. — New  Officers. — Thomas 
Neal  of  Detroit,  a  director  of  several  banks,  has  been  elected 
President  to  succeed  James  J.  Storrow  of  Lee,  Higginson  & 
Co.  of  Boston,  who  consented  to  act  temporarily  until  his 
successor  should  be  chosen.  Mr.  Storrow  will  continue  as 
permanent  head  of  the  finance  committee  which  under  the 
by-laws  has  full  charge  of  the  company's  fiscal  affairs. 
James  T.  Shaw,  of  J.  S.  Lapham  &  Co.,  Detroit,  has  been 
selected  as  Treasurer,  effective  Feb.  1,  and  C.  H.  McGee  of 
St.  Louis,  Comptroller,  effective  Jan.  1. — V.  91,  p.  1576. 

International  Steam  Pump  Co.,  New  York. — Sale  of 
Bonds — Acquisitions. — It  was  announced  on  Jan.  23  that  the 
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company  had  completed  negotiations  with  William  Salomon 
,v   Co.  for  the  sah    oi  a   block  of  its  "first  lien    !0  year  5'  , 
gold  bonds,  being  pari  of  the  original  balance  of  $3,500,000 
bonds  reserved  for  improA nts  and  the  acquisition  of  ad- 
ditional   properties,    &c,    at    not    exceeding    80%    of    cost 
(V.  89,  p.  1070,  1671.)     The  total  amount  of  the  issue  now 
outstanding,  including  this  sale,  is  $9,384,000.     The  pn    i 
block  is  being  sold   to  cover  improvements  to  the  pr< 
plants  which   will   increase   the  company's  outpul    and    for 
the  purpose  of  making  final  payments  on  the  following  re- 
cent! y-acquired   properties,  .ill  of  which,   it   is  stated, 
operating  on  a  very  profitable  basis  and  contribute  materially 
to  the  net  earning     o             u    n    c  >mpany." 

F.  M.  Prescott  Steam  Pump  Co.  at  Milwaukee.  Wis.,  which  Is  largely 
engaged  In  the  manufacture  of  mine  pumps,  distributing  Its  product 
throughout  the  Wesl . 

Jeansville  Iron  Works  Co.,  at  Hazleton,  Pa.,  which  is  particularly  en- 
gaged In  supplj  Ing  pumping  machinery  to  the  Eastern  eoal  mines. 

Denver  Hock  Drill  &  Machinery  Co.  at  Denver.  GoIot,  which  specializes 
In  the  manufacture  of  drilling  machinery  operated  by  compressed  air. 

Approximate  Earnings.  For  nine  months  ended  Dec.  31 
1910  not  profits,  after  deduction  of  depreciation,  show  an 
increase  of  ,!  i '  as  compared  with  the  same  period  of  the 
previous  fisc  il  year. 

Net  profits  from  combined                       Int.  on  1st  Uen  5%  bonds.  $325,850 

operations $1,941,992  Other  interest  charges  37,750 

Depreciation 371,210  Pref.    divs.    (incl.   sub-co. 

preferred  shares)    644,850 


Net  after  depreciation  .  -  si,573,78z 

Bal.,  su'-p.,  after  9  mos.'  pref.  divs.  (parent  co.  &  subsidiaries!     $565,332 

Total  orders  taken  for  the  three  months  to  Dec.  31   1910  show  an  increase 

•°  23%  over  the  bookings  for  the  corresponding  period  in  the  previous  year. 

— V.    92     D.    192. 

Kentucky  Electric  Co.,  Louisville. — Incorporated. — This 
company  was  incorporated  in  Delaware  on  or  about  Jan.  17 
with  $3,000,000  of  authorized  capital  stock,  the  incorpor- 
ators being  Lawrence  Jones,  R.  E.  Hughes  and  \ .  .1 .  Car- 
roll, to  succeed  to  the  control  of  the  property  of  the  Kentucky 
Electric  Co.  of  Louisville,  u  Kentucky  corporation  with 
$600, 000  shares  capital  stock  and  some  $400,000  bonds 
(compare  V.  90,  p.  562),  and  possibly  other  companies, 
though  no  details  on  that  score  are  as  yet  available.  Some 
$600,000  bonds,  it  is  said,  will  be  sold  for  improvements  and 
additions.     Compare  V.  91,  p.  97. 

Laclede  Gas  Light  Co.,  St.  Louis. — New  Common  Stock 
Offered  at  lit)  and  Underwritten — Stock  Dividend — 80-Ccnl  (ins 
April  1. — The  directors  on  Monday  voted  to  offer  the  stock- 
holders of  both  classes  of  record  March  2  the  right  to  sub- 
scribe for  $1 ,000. 000  new  common  stock  at  $110  per  share, 
payable  between  March  10  and  March  15,  the  proceeds  to  be 
used  chiefly  to  pay  off  the  $1,000,000  5%  coupon  notes  due 
Feb.  I  1911.     The  issue,  ii  is  stated,  has  been  underwritten. 

The  directors  also  decided  to  pay  a  dividend  of  10'  ,  in 
common  stock,  to  holders  of  both  pref.  and  com.  (new  and 
old)  of  record  March  27,  the  $1,200,000  new  stock  so  issued 
to  be  delivered  April  6.  This  will  increase  the  outstanding 
common  stock  to  $10,700,000,  the  pref.  stock  amounting  to 
$2,500,000. 

Vice-President  C.  L.  Holman  on  Monday  authorized  the 
followim:  statement: 

Since  the  new  management  acquired  control,  many  economies  have  been 
ellected  in  operations.  Advantageous  contracts  have  been  entered  into 
which  have  reduced  operating  expenses  and  materially  increased  the  com- 
pany's earnings.  It  is  entirely  from  the  savings  in  contracts  so  made  that 
the  amount  necessary  to  pay  dividends  on  this  new  stock  issue  has  been 
saved  to  stockholders,  and  the  boa>-d.  at  Its  meeting  to-day,  decided  to 
give  a  portion  of  such  earnings  to  its  stockholders 

It  is  the  policy  of  this  management  from  time  to  time  to  reduce  the  price 
of  gas  to  the  public  and  at  the  same  time  do  something  for  the  stockholders 
of  the  company.  The  reduction  in  price  to  80  cents  per  1,000  feet  to  con- 
sumers, to  take  effect  on  April  1,  will  result  in  a  saving  to  the  public  in  the 
neighborhood  of  S350.000  per  annum 

New  Tunic. — The  company  announces  its  intention  to  erect 
its  largest  steel  rank  at  Newstead  and  Chouteau  Aves., 
St.  Louis,  at  a  cost  of  between  $350,000  and  $400,000.— 
V.  92,  p.  192. 

Lake  Superior  Corporation. — Proposed  Change  of  Name  of 
Subsidiary. — Notice  is  given  that  the  Manitoulin  A  North 
Shore  Ry.,  whose  stock  is  all  owned  by  the  Lake  Superior 
Corporation,  will  apply  to  the  Parliament  of  Canada  at  the 
present  session  to  change  the  name  of  the  road  to  the  Algoma 
Eastern  Ry.— V.  92,  p.  192. 

Lehigh  Coal  &  Navigation  Co.,  Philadelphia. — Option  to 
Subscribe. — Lor  the  purpose  of  providing  in  part  for  the 
$2,470,750  consol.  M.  7%  loan  due  June  1  1911,  or  other 
corporate  purposes,  shareholders  of  record  at  12  M.  April  2!) 
are  offered,  under  date  of  Jan.  23,  the  right  to  subscribe  at 
par  ($50  a,  share)  for  $2,414,650  new  stock  to  the  extent  of 
10',  of  their  respective  holdings.  Subscription  warrants 
must  be  surrendered  to  H.  F.  Baker,  Treasurer,  4:17  Chest- 
nut St.,  Philadelphia,  between  May  15  and  May  27  1911, 
inclusive,  accompanied  by  payment  in  full. 

,«T,he  ncw  ?tocl<  wi"  carry  aU  dividends  declared  and  payable  after  May  31 
1911.  As  directed  in  an  order  received  from  the  trustees  for  the  stock- 
holders, under  agreement  of  March  1  1910,  the  rights  accruing  under  the 
above  allotment  lurid  by  the  trustees  have  been  assigned  to  holders  of 
trustees  certificates,  and  accordingly  subscription  warrants  wlU  be  Issued 
to  holders  of  trustees'  certificates  of  record  at  12  M.  April  29 

Referring  to  the  above  notice,  the  trustees  announce  that  thev  will  re- 
ceive additional  deposits  of  stock  under  said  agreement  from  June  ■">  to 
June  30  1911,  Incl.,  at  the  office  of  the  depository,  the  Provident  Life  f< 
Trust  Co  409  Chestnut  St.,  Philadelphia.  Of  the  $24,146,950  stock 
listed  on  the  Philadelphia  Stock  Exchange.  S16.03l.750  has  been  deposited 
under  said  trust  agreement .  The  trustees  are:  It.  Dak-  Benson.  Rdw.  Wal- 
ter Clark,  George  ii    Earle  Jr.,  George  ii.  Prazler,  Ersklne  Hewitt  and 

tSS'a9         RI|CV-       (Compare  V.  90,  p.  502;  V.  89.  p.  1186.1— V.  91,  p.  1098. 

Manitowoc  (Wis.)  Water  Works  Co.— Purchase  Voted  by 
C%. — See  "Manitowoc,  Wis.,"  in  "State  and  Citv"  depart- 
ment.—V.  91,  p.  1774. 


Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Bonds. — 
The  shareholders  will  vote  March  29  on  authorizing  an  issue 
oi  $8,500,000  69!  1st  M.  serial  bonds  (due,  it  is  said,  $.100,000 
yearly)  to  liquidate  the  floating  debt  and  to  retire  outstand- 
ing bonds.     Compare  V.  91,  p.  1633. 

Midland  Steel  Co. — Sale. — See  Pittsburgh  Crucible  Steel 
Co.  below.— V.  83,  p.  41;  V.  91,  p.  1775. 

Ohio  Syndicate. — Statement  Unauthorized. — Drexel  &  Co. 
of  Philadelphia  on  Ja n.  20  wrote: 

We  have  your  letter  of  Jan.  18  and  would  say  that  the  statement  referred 
to  therein  was  both  unauthorized  and  Incorrect.  We  have  given  out  noth- 
ing for  publication  with  regard  to  the  Ohio  Syndicate,  as  the  matter  did 
not  appear  to  US  to  be  of  general  Interest. — V.  92,  p.  188. 

Pittsburgh  Crucible  Steel  Co. — Purchase. — This  company 
is  being  organized  under  the  laws  of  i'a.  and  will  take  over 
the  plant  of  the  Midland  Steel  Co.  of  Midland,  Pa.  (V.  83, 
p.  41),  including  a  blast  furnace  of  500  tons  daily  capacity 
and  250  beehive  coke  ovens.  It  is  proposed  to  build  open- 
hearth  steel  furnaces,  billet  mills,  &c.  The  company  will 
be  controlled  by  or  in  the  interest  of  the  Crucible  Steel  Co. 
of  America  I  V.  91 ,  \>.  1023),  which,  it  is  said,  may  remove  its 
Pittsburgh   plants  to   Midland. 

Sale  of  Bonds. — Press  advices  state  that  the  Union  Trust 
Co.  of  Pittsburgh  has  sold  $6,000,000  of  an  issue  of  $7,500,- 
000  1st  M.  5%  35-year  bonds  at  par  and  interest. 

Pressed  Steel  Car  Co. — New  Director — Payment  of  Notes. — 
O.  C.  Gayley  has  been  elected  a  director  to  succeed  F.  O. 
Ely.  The  directors  have  authorized  the  payment  of  the  last 
installment  of  5%  gold  notes  of  1901,  originally  $5,000,000. 
—V.  91,  p.  948. 

Pullman  Co. — Country-wide  Reduction  of  Rates. — The  com- 
pany announces  a  reduction  of  upper  and  lower  berth  rates 
over  all  roads  in  the  United  Slates  on  which  it  operates, 
effective  Feb.  1 . 

The  tariffs  filed  providethat  where  the  lower  berth  rate  is  51  50  the  upper 
berth  rate  will  be  51  25  (these  being  the  minimum  rates) ,  and  where  the 
lower  berth  rate  is  more  than  SI  50  the  upper  berth  rate  will  be  20%  less. 

New  tourist  sleeping-car  rates  also  have  been  filed.  There  is  no  change 
in  rates  for  lower  berths  in  these  tariffs,  but  in  upper  berths  there  is  a  cut 
of  20%.  with  a  minimum  upper-berth  rate  of  SI.  ... 

G.  S.  Fernald,  the  company's  general  attorney,  says: 

The  reductions  made  are  voluntary  except  in  regard  to  3  or  4  specific 
rates,  which  were  passed  on  by  the  Inter-State  Commerce  Commission  in 
the  Loftus  cases.  The  Commission  having  established  the  principle  of  a 
differential  rate  in  favor  of  the  upper  berth,  and  the  public  generally  con- 
sidering the  upper  berth  worth  less  for  occupancy  than  the  lower,  the  com- 
pany has  extended  the  idea  of  the  differential  rate  throughout  the  country 
and  has  thereby  saved  the  necessity  for  further  complaints  or  further  action 
by  the  Commission  in  extending  it. 

Railroads  operating  their  own  sleeping  ears  will,  it  is  stated,  reduce 
their  rates  to  conform  with  the  ncw  schedule  adopted  by  the  Pullman  Co. — 
V.    92,    p.    193. 

Southern  Iron  &  Steel  Co. — New  Chairman. — Cecil  A. 
Grenfell  of  London,  after  a  careful  examination  of  the  prop- 
erty, has  accepted  the  chairmanship  of  the  board  of  direc- 
tors.—V.  92,  p.  61. 

United  States  Steel  Corporation.— Orders  for  200,000  Tons 
of  Rails  Received  During  the  Week. — The  "Iron  Trade  Re- 
view" of  Jan.  26  said: 

In  addition  to  the  N.  Y.  Central  rail  order,  amounting  to  176,750  tons, 
of  which  87,500  tons  was  placed  with  the  U.  S.  Steel  Corp.,  about  56,000 
tons  of  rails  have  been  sold  during  the  week  by  the  leading  interest.  The 
Carnegie  Steel  Co.  will  roll  12,000  tons  for  the  Buff.  Roch.  &  Pittsb.  Ry. 
and  about  10,000  tons  for  the  Western  Maryland. 

The  Tennessee  Coal,  Iron  &  RR.  Co.  has  received  orders  for  22,400  tons 
from  the  Southern  Ry.  and  3,500  tons  from  miscellaneous  sources,  and  an 
8,000-ton  order  has  been  taken  by  the  Illinois  Steel  Co.  Including  the 
42,000  tons,  which  was  reported  early  in  the  week  as  placed  by  the  Louisv. 
&  Nashv.  RR.  with  the  Tennessee  Coal,  Iron  &  RR.  Co.,  the  Steel  Corp. 
has  booked  close  to  200,000  tons  of  rail  business  during  the  week.  General 
sentiment  has  been  greatly  helped  by  the  improvement  shown  in  some 
finished  lines  and  continued  increase  is  looked  for. 

Advance  in  Price  of   Wire  Products. — An  advance   of  $1 

per  ton  on  wire  products  was  made  effective  Jan.  20,  being 

the   first   advance   on   finished    products   in   a   considerable 

period.     Judge  Gary  is  quoted  as  saying: 

The  demand  for  wire  products  has  been  exceptionally  good,  and  this, 
together  with  the  fact  that  at  previous  prices  a  reasonable  profit  was  not 
obtained,  precipitated  the  advance.  The  recent  advance  will  insure  a 
reasonable  but  not  an  unfair  margin  of  profit.  As  to  other  classes  of 
products,  I  would  not  care  to  say  anything  at  this  time.  The  outlook, 
however.  Is  good.  [Wire  is  now  quotod  $3  a  ton  above  the  low  price 
reached  In  May  1909,  but  S6  a  ton  below  the  high  point  of  1907.  The  wire 
mills  are  said  to  be  operating  about  85%  of  capacity. — Ed.] — V. 92. p. 123, 62. 

Westchester  Lighting  Co.,  New  York. — Permission  to 
Issue  Bonds. — The  Public  Service  Commission,  Second  Dis- 
trict, on  Jan.  20  authorized  the  eompanv  to  issue  $2,N24,000 
1st  M.  50-year  5%  bonds,  due  Dee.  1  1950,  of  which  $5,916,- 
000  are  now  outstanding. 

The  bonds  arc  to  be  sold  for  par  and  the  proceeds  used  to  pay  the  remain- 
ing S.143,000  bonds  of  the  N.  Y.  Suburban  Gas  Co.,  which  was  merged  into 
the  Westchester  Lighting  Co.  on  Dec.  1  1900,  and  to  discharge  notes  to  the 
Consolidated  Gas  Co.  Further  petition  Is  to  be  made  later,  at  which  time 
the  question  of  crediting  the  company's  capital  account  with  the  replace- 
ments which  have  been  made  will  be  considered  bv  the  Commission. — V.  92, 
p.   123. 

Western  Stone  Co.,  Chicago. — Bonds  Called. — Thirteen 
bonds  of  $1,000  each  and  one  of  $500,  issued  under  mtge. 
dated  Sept.  1  1909,  have  been  drawn  for  payment  on  April  1 
at  the  Northern  Trust  Co.,  Chicago,  trustee.'— V.  SO,  p.  101 1. 


— A  comprehensive  pamphlet  entitled  "The  Most  Satis- 
factory Bonds"  litis  just  been  published  by  N.  \Y.  Halsey  & 
Co.  of  New  York,  treating  of  the  investment  merits  of  pub- 
lic service  corporation  bonds.  The  pamphlet  discusses  the 
reasons  for  (he  gradually  increasing  popularity  of  these  bonds 
during  the  hist  fifteen  years  and  the  results  obtained  by  in- 
vestors during  that  period.  Graphic  comparisons  tire  made 
of  the  market  tendencies  of  corporation,  railroad  and  munici- 
pal bonds  for  six  years,  covering  tin-  last  financial  depression; 
and  the  gradual  growth  of  the  earnings  of  public  service  cor- 
porations throughout   good  and   bad   times  is  illustrated   by 
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the  results  obtained  by  ten  representative  public  service 
corporations.  An  interesting  feature  of  the  pamphlet  is 
the  discussion  of  the  influence  of  public  service  commissions 
in  strengthening  the  investment  position  of  public  service 

corporation  bonds. 

— The  law  firm  of  Caldwell  &  Reed  announce  that  Chester 
B.  Masslich  has  been  admitted  to  the  firm,  which  will  here- 
after be  known  as  Caldwell,  Masslich  &  Reed.  The  firm 
of  Hubbard  &  Masslich  at  the  same  time  announce  their 
dissolution,  Harry  Hubbard  (formerly  of  Dillon  A:  Hubbard) 
retiring  from  the  practice  of  law.  The  combining  of  Mr. 
Masslich 's  experience  and  reputation  in  Chicago,  where  he 
has  long  been  an  authority  on  municipal  and  corporation 
law,  with  the  well-established  position  of  Caldwell  &  Reed  in 
the  East  will  doubtless  bring  to  this  firm  even  wider  recog- 
nition throughout  the  country  than  it  has  heretofore  enjoyed. 

— A  new  Chicago  bond  house,  C.  F.  Childs  &  Co.,  has 
opened  its  doors  at  159  La  Salle  St.,  in  the  National  Life 
Insurance  Building.  The  corporation  reports  a  fully  sub- 
scribed capital  of  $500,000  and  numbers  among  its  stock- 
holders some  of  the  leading  Chicago  bankers,  business  men 
and  other  capitalists.  The  President  and  Manager  of  the 
company,  C.  Frederick  Childs,  was  for  many  years  Manager 
of  the  Western  office  of  Fisk  &  Robinson,  and  during  the  past 
year  organized  and  managed  the  Bond  Department  of  the 
Commercial  Trust  &  Savings  Bank  of  Chicago,  which  by 
consolidation  became  the  Continental  &  Commercial  Trust  & 
Savings  Bank.  A.  L.  Goodwillie  (for  many  years  Mr. 
Childs's  assistant)  is  slated  to  be  Vice-President  of  the  new 
company. 

—J.  K.  Rice  Jr.  &  Co..  X)  Wall  St.,  are  interested  in  buy- 
ing or  selling  a  large  list  of  miscellaneous  securities,  a  tew  of 
which  the  firm  advertises  to-day  among  our  "Current  Bond 
Inquiries"  advertisements.  J.  K.  Rice  Jr.  &  Co.  are  spec- 
ialists and  one  of  the  largest  and  most  active  firms  on  Wall 
Street  dealing  in  this  class  of  securities.  A  complete  list  of 
the  miscellaneous  securities  in  which  the  (inn  is  desirous  of 
quoting  a  market  v.  ill  lie  sent  to  inquirers  upon  request. 

— The  semi-annual  statement  of  the  National  Discount 
Co.,  London,  will  be  found  in  another  column.  The  gross 
assets  Dec.  31  1910  were  $94,256,238,  deposits  and  sundry 
balances,  $71,561,000.  The  company  paid  a  six  months' 
dividend  at  the  rate  of  10'  (  per  annum,  calling  for  $211 .667; 
there  was  added  $50,000  to  the  reserve  fund  and  a  balance  of 
$311,143  was  carried  forward  to  the  next  account. 

— In  our  advertising  columns  to-day,  Harris,  Forbes  & 
Co.  (successors  to  N.  W.  Harris  &  Co.)  are  offering  jointly 
with  the  National  City  Bank  of  New  York  $15,000,000  Chi- 
cago Railways  Co.  first  mortgage  5','  bonds,  due  1927. 
See  our  ''General  Investment  News"  department  for  facts 
about  this  property  and  the  page  advertisement  fpr  other 
details  of  the  sale. 

— Guy  Wickes  Cooke  has  been  appointed  Manager  of  the 
Department  of  Advertising  and  New  Business  of  the  First 
National  Bank  of  Chicago,  to  succeed  Leigh  Sargent,  who 
was  promoted  to  Manager  of  the  Mail  Department  of  the 
same  bank.  Mr.  Cooke  has  been  with  the  First  National 
Bank  for  ten  years  as  Manager  of  the  Printing  Department. 

— Porter.  Fishback  &  Co.,  Chicago,  advertise  on  another 
page  an  offering  of  the  first  mortgage  6',  bonds  of  the 
Yuba  Irrigation  Co.,  Yuba,  Ariz.  The  bankers  unreservedly 
recommend  these  bonds  as  a  safe  investment,  yielding  a  high 
rate  of  interest.  Full  information  will  he  furnished  on 
request. 

— The  business  heretofore  conducted  under  the  name  of 
Reynolds,  Watson  &  Co.,  Inc.,  will  on  and  after  Jan.  28  be 
carried  on  under  the  name  of  John  Stuart  Watson  &  Co. 
459  The  Rookery,  Chicago.  The  interest  and  connection  of 
Mr.  W.  R.  Reynolds  in  Reynolds,  Watson  &  Co.  ceased 
Sept.  6  1910. 

— Ackermann&  Coles,  20  Broad  St.,  N.  Y.  City,  have  issued 
their  annual  card  of  statistics  of  Standard  Oil  stock,  the 
handling  of  which  this  firm  has  made  its  specialty  for  the 
past  12  years.  The  card  is  issued  in  tasteful  form  and  gives 
a  range  of  prices  and  dividends  for  a  series  of  years. 

— The  attention  of  savings  banks  and  trustees  of  estates 
is  directed  to  the  advertisement  on  another  page  of  Clark, 
Dodge  &  Co.,  51  Wall  St.,  who  are  offering  eight  choice  issues 
of  bonds  which  are  legal  for  this  class  of  investment.  Prices 
and  full  particulars  will  be  furnished  upon  application. 

—A.  E.  Butler  &  Co..  members  Chicago  Stock  Exchange 
and  dealers  in  stocks  and  bonds  and  other  investment  se- 
curities, will  remove  Feb.  1  from  238  La  Salle  St.  to  190 
La  Salle  St..  Chicago,  on  the  ground  floor  of  the  Woman's 
Temple. 

— Mr.  J.  Gist  Search,  for  13  years  with  Trowbridge  & 
Niver  Co.,  Chicago,  as  buyer  and  seller  of  bonds,  and  latterly 
manager  of  the  municipal  bond  dept.,has  become  associated 
with  the  firm  of  Thos.  J.  Bolger  Co.  of  the  same  city. 

— Colston,  Boyce  &  Co.  of  Baltimore  are  advertising 
on  another  page  an  attractive  offerinii  of  Consolidated 
Gas,  Electric  Light  &  Power  Co.  of  Baltimore  securities. 
Circular  upon  request. 

—  Mr.  Geo.  W.  Clarke,  for  several  years  with  Trowbridge 
it  Niver  Co.,  is  now  associated  with  Chas.  S.  Kidder  &  Co., 
municipal  and  corporation  bonds,  184  La  Salle  St.,  Chicago. 
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COMMERCIAL   EPITOME. 
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The  industrial  situation  shows  no  real  change.  Business 
keeps  close  to  shore,  caution  is  the  word  everywhere,  prices 
are  pretty  well  sustained,  the  financial  outlook  is  considered. 
on  the  whole  encouraging,  the  prospect  for  winter  wheat  is 
favorable  and  everything  points  to  a  very  large  cotton  acre- 
age this  spring. 

LARD  on  the  spot  has  been  in  fair  demand,  with  prime 
Western  down  to  10.30c,  Middle  Western  10.20c.  and  City  • 
steam  9%c.     Refined  quiet;  Continent  10.70c;  South  Amer- 
ica   11.75c    and    Brazil    in    kegs    12.75c      Futures    without 
striking  features. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IX   NEW  YORK. 
Sat.         Mori.       Tues.       Wed.      Thurs.        Fri. 

January  delivery 10.20        10.00       10.10       10.00       10.10         9.95 

May  delivery 10.15        10.12        10.10        10.00        10.00        lo.oo 

DAILY   CLOSING  PRICES  OF   LARD   FUTURES   IN"  CHICAGO. 

Sat.  Man.        Tues.         Wed.       Thurs.       Fri. 

January  delivery 10.00  9.92  3^      9.97^      9.92  }-2      9.92*^      9.87 '4 

May  delivery 9.82M  9.80  9.82H      9.77'..      9.77  -l      9.75 

PORK  on  the  spot  firm;  mess  $22  50@$23,  clear  $201 

and  family  $22@$24  50.  Cut  meats  in  fair  demand;  pickled 
hams  ili^2@14c  for  regular;  pickled  bellies,  clear,  14'L,(« 
1 7 y2c.,  and  pickled  ribs  13M@15i/£c  Tallow  steady;  City 
7;V'.  Stearines  dull;  oleo  9@9J4c;  lard  llj^c  Butter  in 
fair  demand;  creamery  extras  25@25^2C.  Cheese  quiet; 
Stale,  whole  milk,  colored,  Sept.  fancy,  15@15J^c.  Eggs 
ea  y;  Western  firsts  21@213^c 

OIL. — Linseed  quiet  but  firm;  City,  raw,  American  seed, 
94@95c;  boiled  95@96c;  Calcutta,  raw.  $1.  Cottonseed 
quiet;  winter  7.50@8c,  summer  white  7.40(g)8c,  crude 
6  @  6. 20c  Cocoanut  quiet;  Cochin  9J^@10c,  Ceylon  9J4 
@93,sc;  Corn  in  good  demand  at  7.15@7.20c.  Olive  quiet 
at  90c.@95c.  Peanut  quiet;  soap  7(o71sc.  China  wood 
734@8c  Lard  quiet;  prime  $1  05@$1  IS,  No.  1  extra 
65@70c,  No.  1  61@63c,  No.  2  59@61c.  Cod  active; 
domestic  53@55c,  Newfoundland  57@58c. 

COFFEE  on  the  spot  has  been  dull  and  weaker;  Rio  No.  7 
13H@13Mc;  Santos  No.  4  13^@13%c.  West  India 
growths  quiet;  fair  to  good  Cucuta  14^@14J^c.  Specula- 
tion has  been  active  at  a  sharp  break  in  prices  on  lower 
cables  and  heavy  lone;  liquidation,  and  aggressive  selling 
for  short  account  by  some  prominent  cotton  operators. 
Both  European  and  Brazilian  markets  have  fallen,  though 
latterly  the  foreign  quotations  have  rallied. 

Closing  prices  were  as  follows: 

January    _10.45c.  I  April 10.57c. jJuly  _.    _  .10.59c.  •  Octobc  r 


10.57c. 

February    10.45c.  |May 10.61c. !  August    ..10.50c. 

March 10 .53c.  I  June    10 .60c .  |  September  10.42c. 


10.30c 
November  10.28c 
December  10.24c 


SUGAR. — Raw  quiet  and  easier.  Centrifugal,  96-d<  e 
test,  3.45c;  muscovado,  89-degrees  test,  2.95c,  and 
molasses,  89-degrees  test,  2.70c.  Refined  quiet.  Granu- 
lated 4.65@4.70c.  Tea  shows  a  rather  bettei  demand  for 
green,  with  a  fairly  satisfactory  inquiry  for  othei  grades. 
Though  trade  is  not  aofcive  price-  are  steady.  Spices  steady. 
Wool  firm.      Hops  in  good  demand  and  firm. 

PETROLEUM  quiet.  Refined,  barrels.  7.40c;  bulk. 
3.90c;  cases,  8.90c  Gasoline.  86  degrees,  in  100-gallon 
drums,  18%c;  drums  $8  50  extra.  Naphtha,  7o@76  de- 
grees, in  100-gallon  drums,  16%c;  drums  $8  50  extra. 
Spirits  of  turpentine  quiet  at  S6j^@87c  Common  to  good 
strained  rosin  quiet  at  $6  75. 

TOBACCO.— Prices  have  been  steady,  but  it  is  quite  true 
that  trade  has  been  of  very  moderate  proportions,  hardly 
more,  indeed,  than  of  the  hand-to-mouth  sort.  Yet  manu- 
facturers' supplies,  in  the  estimation  of  packers,  have 
dwindled  to  a  very  small  total,  so  much  so  that  they  believe 
manufacturers  must  at  no  very  distant  day  re-enter  the  mar- 
ket for  additional  supplies.  In  some  parts  of  the  West .  nota- 
bly in  Wisconsin,  warehouses  are  being  opened  for  stripping 
in  order  to  have  the  tobacco  in  readiness  when  the  demand 
improves.  Of  the  Pennsylvania  crop  of  1910,  the  bulk  is 
said  to  have  been  sold  and  the  rest,  about  15%.  is  held  at 
strong  prices.      Very  little  business  has  been  done  in  Ohio  leaf. 

COPPER  dull,  weak  and  unsettled;  independent  interests 
are  said  to  be  cutting  Amalgamated  quotations;  electro- 
lytic 12J^<8  12:!,sc,  standard  March  and  April  ll.90@12.10o-. 
Tin  firmer;  spot  42.85c.  Lead  quiet  and  steady  at  4.45c 
Spelter  quiet  at  5.35@5.45c.  Iron  and  steel  seem  to  be 
gradually  working  into  a  somewhat  better  position,  though 
the  improvement  is  largely  sentimental.  No.  1  Northern, 
iron,  $15  25(5$15  75,  No.  2  Southern,  $15  25@$15  50. 
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Friday  Night,  Jan.  27  1911. 
THE  MOVEMENT  OK  THE  CHOP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  filling;  this  evening, the  total  receipts  have  reached 
•_>07,sD0  bale*,  against  223,101  bales  last  week  and  239,335 
hah--  the  previous  week,  making  the  total  receipts  since 
Sept.  i  1910  6,938,927  bales,  against  5,636,708  bales 
For  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1  1910  ol  1,302,129  bales. 


Receipts  at —     i 

Sat . 

Mon. 

Tues. 

Wed.    1 

Tliurs. 

Fri. 

Total. 

Galveston     .     ._. 

7,806 

5,406 

12.363 

8.758 

5.761 

8,223 

48.317 

Port   Arthur      . 

1  1  ,266 

10,500 

2 

21,768 

Texas  city,  tkc 

1  1   560 

.  _    _ 

1  1,213 

22,773 

New  Orleans 

6.769 

1,669 

7.176 

5.518 

14,582 

6,368 

45,082 

(iulfport 

1,711 

1.711 

Mobile         .    .. 

1.444 

722 

1.913 

1,180 

1,040 

1,358 

7,657 

Pensacola     . 

. . 

Jacksonville,  &c. 

306 

130 



136 

572 

Savannah 

6,264 

4,102 

5,924 

3,700 

5,982 

5,120 

31  .092 

Brunswick  .. 

4.698 

4.698 

Charleston 

336 

636 

358 

l  56 

488 

671 

2,645 

Georgetown 

10 

10 

Wilmington      

910 

2,192 

711 

510 

920 

1  .101 

6.644 

Norfolk     - 

1,779 

1.98  1 

1.723 

1,123 

1,362 

2,115 

10.086 

Ncwp't  News,  Ae. 

. .     . 

. 

.  .     .' 

...... 

New    York 

Ill 

15 

50 

170 

Boston 

80 

300 

102 

312 

293 

583 

1.670 

Baltimore    



■-'.78  1 

2.78  I 

Philadelphia   ... 

52 

37 

20 

40,978 

46,383 

115 

Totals  this  week. 

25.499 

43.195 

30,307 

21,138 

207,800 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  L  1910,  and  the  stocks  to-night  .compared  with 
last   year: 


Receipts  to 
Jan.  27. 

1910-11. 

1909-10. 

stuck. 

This 

Since  Sep 

This 

Since  Sep 

Week . 

1   1910. 

Week . 

1  1909. 

1911  . 

1910. 

Galveston 

48.317 

2.313.755 

49,614 

2.041.894 

237,438 

164,419 

Port  Arthur 

21.768 

154,162 

8,009 

96,280 

Texas  City,    <&c    . 

22,773 

278.946 

394 

28.777 

New  Orleans 

45.082 

1.174.000 

26.238 

848,755 

197,442 

I'OK.7  1  o 

Gulfport    

1.711 

2  1,057 

8,108 

9,239 

850 

Mobile 

7.657 

213,052 

2,270 

187,728 

44,534 

30.559 

Pensacola 

82,096 

97,841 

Jacksonville,    dec. 

572 

20,929 

1,844 

35,027 

Savannah.      

31,092 

1,234,008 

9,446 

1.16  1.118 

133.076 

107.449 

Brunswick -. 

4.698 

205,528 

300 

192.597 

13,461 

6.834 

Charleston 

2.645 

257,739 

715 

190,812 

29,762 

31,197 

Georgetown      .    . 

10 

846 

25 

9  1  1 

Wilmington       -    . 

6.644 

369,646 

532 

279.430 

14,715 

12,769 

Norfolk          

10,086 

186,822 

4,810 

393.799 

25,879 

34,582 

Newp't  News.  &c. 

3,848 

943 

12.993 

New  York 

176 

4.731 

23 

3,765 

313,894 

176,807 

Boston  .     

1.670 

28  246 

324 

6,320 

3.873 

6,801 

Baltimore. 

2,784 

86.201 

3.341 

46,793 

5.214 

14,090 

Philadelphia 

115 

315 

35 

787 

3,495 

4. r.22 

Total    ..    

207,800 

0,938.927 

108,863 

5,636,798 

1,032,022 

799,589 

Iii  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at  — 

1911.    ! 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

48,317 

49,614 

99,215 

89.  187 

134,239 

49,04  6 

Pt.  Arthur,  &c. 

14.541 

8,403 

19,785 

18, 9 36 

6,595 

1,3  53 

New  Orleans . 

45  082 

26,238 

66,681 

62,220 

81,234 

37,825 

Mobile 

7.657, 

2.270 

9.784 

9,646 

7,005 

4,420 

Savannah 

31.092 

9.446 

38,167 

35,143 

34,73  6 

14,876 

Brunswick 

4.698 

300 

4,000 

8,914 

4,208 

1,627 

Charleston,  &c 

2.655 

740 

5,226 

5,419 

2,05  1 

882 

Wilmington    . 

6,644' 

532 

10. 382 

10,6  17 

5,298 

2,658 

Norfolk      

10.086 

4,810 

16,624 

15,705 

13,335 

5,954 

N'port  \.,  &c 

943 

105 

1,582 

672 

All  othei 

7.0281 

5,567 

4.787 

28,618 

15,004 

2,480 

Total  this  wk. 

207. 800' 

108.863 

274,756 

284,735 

305,290 

121,793 

Since  Sept.  1  . 

6,938.927  5 

636,798 

7,320,672 

6,176,099 

7,274,551   5 

,732,446 

Tin-  exports  for  the  week  ending  this  evening  reach  a  total 
of  183,583  bales,  of  which  94,736  were  to  Great  Britain, 
10,985  to  France  and  47,S62  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Week  endin  i 

Jan.    27 

1911. 

From  Sept.  1  1910  to  Jan. 

27  1911. 

. 

Exported  to — 

Exported  to 

Exports 

(raw  — 

Great 

Conti- 

(Iran 

Conti- 

Britain. 

Fr'na 

nent. 

Total. 

Britain . 

France . 

nent. 

Total 

Galveston 

8,942 

14,069 

23.011 

797,027 

254.363 

708.974 

1,760,364 

Port  Arthur 

10.501) 

11,268 

21,768 

42,083 

48.905 

63,174 

1 54 . 1 02 

City,  &c 

1 1,560 

10,213 

21,773 

188,728 

39,379 

15,805 

243,912 

\en  i  >rleans. . 

54,810 

7,397 

62,207 

642,161 

83,955 

232,508 

958,624 

Mobile 



50.560 

29.050 

45,674 

126,193 

..ill 

32,633 

20,443 

20.122 

82,198 

(iulfport 

6. 582 

95 

6,677 

4,516 

10.207 

95 

14,818 

Savannah 

5.500 

10.7.11 

16,331 

291.196 

90,064 

326,338 

707. SON 

Brunsw 

90,925 

68,040 

158,965 

ton 

15,540 

0.001) 

SO, 051 

106,100 

\\  llmln 

4.500 

4,500 

124.171 

32.015 

ISO. 525 

336,71  I 

Norfolk 



462 

462 

10.100 

2.020 

12,420 

Newport  News. 

New    York 

8  233 

3,980 

4,304 

16.517 

199,58; 

58,773 

11  1,200 

..,  ■  .,  19 

Boston 

■ 



2.233 

82,483 

6,202 

89,045 

Biilllnii. 



2.. ".lid 

2.560 

13,851 

i;,i7;! 

50,588 

70,612 

Philadelphia 

1 ,900 

1  .!)()() 

34,977 

3  157 

38,134 

Portland,  He 

56 

56 

52.117  1 

52.67  1 

Seattle 



3.744 

3,74  i 

20. SOI 

20, so| 

7,585 

7,585 

P.  Mil    !l 

500 

500 

Pembina 

ill 

1.000 

i  000 

8  10.985 

17,862 

183,583 

2,622.563 

684.136 

2,017,825 

Total    13 

.  21,404 

61  ,462 

126   103 

1,562.766 

' 

1  813,753 

1,137,789 

I  to  above  exports,  our  telegrams  bo-nigh!  also 

give  uh  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  ports    named.      We    add    similar    figures    h>r 

New    v 


On  Shipboard.  Not  Cleared  for — 


Great 

Jan.  27  a'. —     Britain. 

France 

Ger- 
many. 

Other 
Foreiyn 

Coast- 
wise. 

Total . 

Leaving 
Stock  . 

New  Orleans          12,577 

Galveston     - .      58,189 

■Savannah '        

Charleston 

Mobile                          9,000 

Norfolk          ;        — 

New    York '      2.000 

Other  ports..-1     8.000 

7,699 
1.728 
2,530 

8",744 

300 

12,186 

37,511 

3.600 

5.585 

500 
6,000 

7,697 

36.604 

5.100 

2.600 
500 

588 
3,400 

l.ood 

1,200 
8,857 

40,747;      156.695 
137,432        100,006 

11.230       121.846 
1,000         28.762 

24.529!        20,005 
8,857i         17,022 
5.400,     308.494 

1-1.500,        35,497 

Total  1911  ..'    89,766 
Total   1910           47,409 
Total  1909- -     70.300 

21.001 
21.633 
16.428 

65,382 
34.885 
72,320 

52,501 
25,646 
36,825 

15,045 
26,356 
16,232 

243.695'      788,327 
155.9291     643,660 
212,1051     750. 59J 

Speculation  in  cotton  for  future  delivery  has  continued 
quiet  at  irregular  prices,  ending  with  no  pronounced  net 
change  for  the  week.  Bull  leaders  continue  to  support  the 
market  on  any  noticeable  setbacks.  On  any  noteworthy 
rally  not  a  few  well-known  operators  long  of  the  market  have 
been  quietly  closing  out  their  accounts,  disgusted  at  the 
failure  of  prices  to  advance  materially  in  fulfilment,  of  the 
predictions  which  have  been  heard  ever  since  last  November. 
As  a  matter  of  fact,  the  market  is  in  a  rut  from  which  nothing 
seems  to  be  able  to  extricate  it.  The  Liverpool  spot  sale. 
have  been  liberal  and  the  spot  markets  at  the  South  have 
been  persistently  reported  firm,  with  a  steady  demand  despite 
the  notorious  fact  that  the  stock  at  New  York,  relatively  the 
cheapest  cotton  market  in  the  world,  approximates  285,000 
bales  of  unusually  good  quality,  yet  which  nobody  seems  in- 
clined to  buy.  The  mystery  which  baffles  so  many  is  why 
cheap  and  excellent  cotton  is  ignored  in  New  York  while  the 
country  is  deluged  with  reports  of  a  splendid  demand  for  spot 
cotton  at  the  South  at  prices  much  higher,  especially  when 
the  cost  of  transportation  to  New  England  is  added,  than 
those  ruling  at  New  York.  Meantime,  however,  the  exports, 
it  is  true,  are  large,  and  some  slight  increase  is  reported  here 
in  the  demand  for  cotton  goods,  while  the  sales  of  print  cloths 
at  Fall  River  last  week  were  larger  than  in  the  previous  week. 
Moreover,  Fall  River  has  not  yet  set  seriously  about  curtail- 
ing production.  In  fact,  at  a  meeting  of  manufacturers 
there  the  other  day,  no  action  whatever  was  taken.  But 
on  the  other  hand,  the  visible  supply  in  the  world  is  the  larg- 
est for  some  years  past,  with  a  single  exception;  prices,  are 
unusually  high,  the  time  is  near  at  hand  to  begin  prepara- 
tions for  the  next  crop,  and  it  follows,  as  a  matter  of  course, 
that  if  prices  remain  at  anything  like  the  present  level,  they 
will  prove  the  strongest  kind  of  incentive  to  plant  the  largest 
acreage  that  the  world  has  ever  known.  Furthermore,  the 
reports  from  Lancashire  are  to  the  effect  that  trade  is  begin- 
ning to  flag,  bar  silver  has  recently  declined  in  London, 
whereby  the  purchasing  power  of  the  Orient  has  been 
correspondingly  curtailed,  and  there  seems  to  be  some  fear 
of  famii  e,  and  even  plague,  in  paits  of  China.  Trade  on  the 
Continent  of  Euror.e  hardly  equals  expectations.  Indeed 
some  reports  state  that  it  is  stagnant.  Economy  is  every- 
where the  word  of  order  in  this  country,  and  it  is  believed 
that,  soorer  or  later,  widespread  and  radical  curtailment  of 
production  by  the  mills,  both  in  New  England  and  at  the 
South,  will  be  resorted  to,  especially  if  the  planting  season 
opens  propitiously  enough  to  promise  a  big  crop  and  much 
lower  prices  later  in  the  year.  Meantime  some  very  experi- 
enced people  refuse  to  touch  the  speculative  market  here. 
A  clique  controls  it  after  a  fashion,  but  it  is  supposed  that  if 
it  should  undertake  to  liquidate  its  holdings,  prices  could 
not  be  sustained,  though  on  the  other  hand  those  who 
entertain  bearish  convictions  are  extremely  cautious  in 
trading  for  fear  of  manipulation  on  the  bull  side.  The 
upshot  is  a  narrow,  professional  market  with,  most  people  in 
a  waiting  attitude.  It  may  be  added  that  the  ('ensus  gin- 
ning report,  which  was  published  last  Monday,  had  practi- 
cally no  effect.  To-day  the  market  was  dull  at  a  slight 
decline,  due  to  disappointing  Liverpool  cables,  decreased 
spot  sales  there,  a  liberal  crop  movement  and  liquidation. 
Spot  cotton  here  has  been  quiet.  Middling  uplands  closed 
at  14.90c,  showing  no  change  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  21  to  Jan.  27 —  Sat.      Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling    uplands ._  14.90      11.75      14. CO      14.90      14.90      14.90 

NEW  YORK  QUOTATIONS   FOR  32  YEARS. 

1887. c 9.50 

1886  .  ,  _  9.19 
1885  11.1!) 
188  1  .10.69 
1883         10.19 

1882.. 12.00 

1881  11.81 
1880        12.75 

MARKET  AND  SALES  AT   NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement, 
for  the  convenience  of  the  reader  we  also  add  columns  which 

show  at  a  glance  how  the  market  for  snot  and  futures  closed 
on  same  days. 


1911-C-. 

..14.90 

1903. c 

.    9.00 

1895.C. 

...    5.69 

1910 

...14.70 

1902 

8.31 

1894. 

_     .    8.06 

1909 

. ..   9.90 

1901 

10.38 

1893_ 

9.50 

1908... 

1  1.75 
.._11.00 

1900 

1899 

8,00 
.    6.38 

1892 

7.56 

1907 

1891  . 

9.38 

1906 

..11.70 

1898 

.    5.94 

1890 

1  1  .00 

1  005 

.       7.00 

1897 

.    7.31 

1889... 

...    9.88 

1896 

_    8.25 

1888 

..  .10.69 

Spot  Market 
Closed. 

Futures 
Market 

Closet! 

Sales  <' 

Spot   and  Contract . 

Spot. 

ium'n. 

Con- 
tract. 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Quiet 

Dull,    1  5   ptS.   (lee 
Doll,  15  pis.  ail\ 
Doll 

Steady . 

Steady 
Very   steady 
Rarely  stead; 

Nte;,,lv 

Steadj 

829 

830 

! 

1,700 

800 

1.200 

829 

1,700 

1    130 

Friday. 

Dili.  1 

1  ,700 

Total 

2.15!) 

3,500 

5,608 

368 
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FUTURES.— The  highest,    lowest    and   closing   prices  at 
New  York  the  past    week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figuies  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

January  27 —                                         1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales. 1,221,000  1,072,000  1,198,000  972,000 

Stock  at  London 6,000  3,000  11,000  11,000 

Stock  at  Manchester 90,000  72,000  70,000  67,000 

Total  Great  Britain  stock 1,317,000  1,147,000  1,279,000  1,050,000 

Stock  at  Hamburg 3,000  7,000  15,000  18,000 

Stock  at  Bremen 242,000  311,000  436,000  360,000 

Stock  at  Havre 258,000  479,000  328,000  210,000 

Stock  at  Marseilles 2,000  3,000  4,000  4,000 

Stock  at  Barcelona 10,000  9,000  40,000  31,000 

Stock  at  Genoa 47,000  74,000  34,000  34,000 

Stock  at  Trieste 2,000  1,000  3,000  21,000 

Total  Continental  stocks 564,000       884,000       860,000       678,000 

Total  European  stocks 1,881,000  2,031,000  2,139,000  1,728,000 

India  cotton  afloat  for  Europe_._     171,000  221,000  148,000  106,000 

Amer.  cotton  afloat  for  Europe..     683,183  324,231  782,032  859,476 

Egypt,Brazil,&c.,aflt.for  Europe.       61,000  33,000  68,000  45,000 

Stock  in  Alexandria,  Egypt 290,000  225,000  304,000  232,000 

Stock  in  Bombay,  India 455,000  550,000  389,000  500,000 

Stock  in  U.  S.  ports 1,032.022  799,589  964,696  844,665 

Stock  in  U.  S.  interior  towns 707,535  731,941  841,580  546,(555 

U.  S.  exports  to-day 54,258  14,359  72,877  116,546 

Total  visible  supply 5,334,998  4,930,220   5,707,185  4,978,342 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales. 1,083, 000       978,000   1,095,000       849,000 

Manchester  stock 73,000         59,000         56,000         51,000 

Continental  stock 533,000       826,000       813,000       596,000 

American  afloat  fro  Europe 683,183       324,331       782,032       859,476 

U.  S.  port   stocks 1,032,022       799,589       962,696       844,665 

U.  S.  interior  stocks 707,535       731,941       841,580       546,655 

U.  S.  exports  to-day 54,258         14,859         72,877       116,546 

Total  American 4,165,998  3,733,220  4,623,185  3,863,342 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 138,000  94,000  103,000  123,000 

London   stock 6,000  3,000  11,000  11,000 

Manchester  stock 17,000  13,000  14,000  16,000 

Continental  stock 31,000  58,000  47,000  82,000 

India  afloat  for  Europe 171,000  221,000  148,000  106,000 

Egypt,  Brazil,  &c,  afloat 61,000  33,000  68,000  45,000 

Stock  in  Alexandria,  Egypt 290,000  225,000  304,000  232,000 

Stock  In  Bombay,  India 455,000  550,000  389,000  500,000 

Total  East  India,  &c 1,169,000   1,197,000   1,084,000   1,115,000 

Total  American 4,165,998  3,733,220  4,623,185  3,863,242 

Total  visible  supply 5,334,998  4,930,220  5,707,185  4,978,342 

Middling  Upland,  Liverpool 8.02d.  7.80d.  5.29d.  6.39d. 

Middling  Upland,  New  York 14.90c.  14.75c.  9.85c.  11.65c. 

Egypt,  Good  Brown,  Liverpool.-ll  5-16d.  14  5-16d.  8%d.  10Md. 

Peruvian,  Rough  Good,  Liverpool     11.15d.  lOd.  7.75d.  11.25d. 

Broach,  Fine,  Liverpool 7%d.  7  7-16d.  5d.  5  13-16d. 

Tinuevelly,  Good,  Liverpool 7Jid.  7  3-16d.  4  15-16d.  5J^d. 

Continental  imports  for  the  past  week  have  been  185,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  26,727  bales,  a  gain  of  404,778  bales  over  1910,  a 
decrease  of  372,187  bales  from  1909,  and  a  gain  of  356,656 
bales  over  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— thai    is, 

the  receipts  for  the  week  and  sine  Sept.    1.   the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 

the  corresponding  period  for  the  previous  year — is  set  out 

in  detail    below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  49,290  bales  and  are  to-night  24,406 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  38,865  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1910-11 1909-10 

Januaru  27 —  .Since  Since 

Shipped —                                                Week.  Sepl.l.  Week.  Sept.l. 

Via  St.  Louis   .    15,567  345,743  11.119  268,000 

Via  Cairo                          ._    2,742  146,520  2  962  123,224 

Via  Kock   Island 661  22,883  1,510  14,985 

Via  Louisville 4,629  87,988  8,945  65.648 

Via  Cincinnati 1,935  46,120  1,228  29,902 

Via  Virginia  points 3,011  111.635  3,698  81,175 

Via  other  routes,  &c 7.987  110,306  6,998  112,829 


Total  gross  overland 

Deduct  Shipments — 

Overland  to  N.  Y.,'  Boston, 
Between  interior  towns  — 
Inland,  &c,  from  South.  _ 


36,532        871,255  36,460       695,763 


&c._. 


4,745 
947 
717 


119,493 
20,499 

26,710 


Total  to  be  deducted 6,409       166,702 


3,723  57,665 

533  20,348 

2,547  27,757 

6,803  105.770 


Leaving  total  net  overland* 30,123       704,553  29.657       589,993 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  30,123  bales,  against  29,657  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  114.560  bales. 


yes 

1910-11- 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  27 207,800 

Net  overland  to  Jan.    27 30,123 

South'n  consumption  to  Jan.  27..   51,000 


Total  marketed 

Interior  ,  stocks  in   excess. 


288,923 

»49,290 


.Since 

Sept .  l . 

6,938,927 
704,553 
966,000 

8,609,480 

656,757 


-1909-10- 


TVeefe . 

108,863 

29,657 

52,000 

190.520 
*12,930 


Since 
Sept.  1. 

5,636,798 
589,993 

1,118,000 

7,344,791 
048,778 


Came  into  sight  during  week.  _  .239,633      ._ 177,590      -- 

Total  in  sight  Jan.  27 9,266,237  7,993,569 

North'n  spinners' takings  to  Jan. 27  73,125      1,480,129  75,582      1,461,168 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Dales. 

1909— Jan.   29 361,990 

1908— Jan .  31 365,206 

1907— Feb.     1 387,012 

1906 — Feb.     2 190,694 


Since  Sept.  1 —  Bales. 

1908-09— Jan.  29 9,946,931 

1907-08 — Jan.  31 8,155,957 

1906-07— Feb.    1 9,713,318 

1905-06— Feb.    2 7,896,734 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  endinQ 

January  27. 


Galveston  ... 
New  Orleans. 
Mobile 

Savannah   — 

Charleston 

Wilmington.. 

Norfolk 

Baltimore  . 
Philadelphia 

Augusta   

Memphis  — 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Safday.    Monday.   Tuesday.,  Wed' day.  Thursday..  Friday. 


15 
14  15 

1 4  to 

14  1  I 
14  % 
14H 

14  JS 
15 

15.15 
15 

15  K 
l  5  '  i 
15 

14  13 


16 

-10 


•16 


.00 

H 

H 

13-16 


15 

11  15-16 

UK 

14  11-16 
14% 
14H 
14K 

15 

15.15 

15 

15  M 
1514 
15 

14   13-16 


15 

14   15-16 

14  Vs 

14  H 

14% 

14  Vi 

14  Vi 

15 

15.15 

15 

15M 

15M 

15 

14  13-16 


15 

14  15-16 
14  11-16 

M  yt 

1  4  ''  i 
14H 

14  JS 
15 

15.15 
15 

15  H 
15M 
15 

14  13-16 


15 

14  15-16 
I  1  to 
II'. 
14% 
1414 

1  4  ;s 
15 

15.15 
15 

15  Vi 
15M 
15 

14  13-16 


WORLD'S   SUPPLY   AND   TAKINGS   i)V  COTTON. 


Cotton  Takings. 
Week  and  Season. 


NEW  ORLEANS  OPTION  MARKET— The  highest, 
lowest  and  closing  quotations  for  leading  options  m  the  New 
Orleans  cotton  market  for  the  pas<  week  have  been  as  follows. 


January — 
Ram;<' 
Closing-  _ 

February — 

Range  . . 

Closing. . 
March  — 

Range  . . 

Closing.. 
April — 

Hange 

Closing.. 
May— 

Range  . . 

Closing.. 
June — 

Range  . . 

Closing.  . 
■  July — 

Range  _. 

Closing  . 

All  oust — 
Hange     _ 
Closing.. 

October — 
Range  _ . 
Closing.. 

Tone — 
Spot    ... 
Options  . 


14.90-. 95 
14.93- .95 

@    - 
14.95- 


9  7 


15. 04- .08 
15.06- .07 

@    — 
15. 16-. 18 

15. 23-. 27 
15.25-.26 


Thursd'y, 
Jan.    26. 


—  @ 

15.31- 


33 


15. 33-. 3.7 
15.35- .36 

_    @    — 
14.75-.77 

13.41-. 4 
13.41-.4 

Firm. 
Steady 


14  .80- .84 
14. 83-. 85 

—  @    — 
14.85-.87 

14. 93-. 04 
14.96- .97 

@    — 
15. 05- .08 

15. 12- .23 
15.15-.1 

—  @    — 
15.21-.23 

15. 22- .33 

15. 25-.  26 

14.61    — 
14.60-.62 

13. 31- .36 
13.35-.36 

Steady. 
Steady. 


14 .86- .9  I 
14. 92-  .93 

@   — 
14.95- .97 

14.98- .07 
15.06-.07 

—  @    — 
15.1  6- .  1 8 

15.1  6-  .20 

15.2  5- .26 

—  @   — 
15. 31 -.33 

15. 26-. 36 
15.35-.37 

@    — 
14. 73-. 75 

13.33-.42 
13.39-.40 

Firm. 
Steady. 


14.80- .94 
4.85-.87 

,„ 
14.88-.90 

15.00-. 12 
15.02- .03 

—  @    — 
15. 12-. 14 

15.20-.31 
15.21-.22 

—  @ 
15. 2  7-. 29 

15.29- .41 
15.31-. 32 

—  @    — 
14.69-. 72 

13. 37- .44 
13. 34-. 35 

Firm . 
Steady. 


14. 85-. 90 
14.86- .88 

14. 93-. 95 

14. 98- .05 
15.02- .03 

—    @    — 
15. 12-. 14 

13.17-.24 
15.22-. 23 

_    @    — 
15. 27-.  29 

15.27- .33 

15. 32-. 33 

14.68    - 
14. 68- .71 

13.36    — 
13. 35-. 37 

Firm. 
Dull. 


Visible  supply  Jan.  20 

Visible    supply  Sept.  1...    ... 

American  in  sight  to  Jan.  27. . 
llombay  receipts  to  .Ian.  26 
Other  India  ship'ls  to  Jan.  26. 
Alexandria  receipts  to  Jan.  25. 
Other  supply  to  Jan.  25*. 

Total  supply 


Dcduc  — 
Vsible  supply    Jan.  27. 


1910-11. 


1909-10. 


Week .        Season . 


Week. 


5,361.725 

239,633 

83,000 

6,000 

24,000 

12,000 


1,  195,51  I 
9,266,237 

987,000 

96,205 

853,000 

157,000 


14,994,335 

177,591) 

94,000 

2,000 

1 1 ,000 

10,000 


5,726,358  12,854,956  5,288,925 
5,334,998     5,334,998  4,930,220 


Season . 


1,931.022 

7,993.509 

1,415,000 

86,000 

606.000 

154,000 


12,185,591 


4,930,220 


8r IS  o^,ncan:::::::::   25S:gggj:S5S:IS?j_"7:^l  5:4^ 

""  •  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING . 
—The  Division  of  Manufactures  in  the  Census  Bureau  corn- 
Dieted  and  issued  on  Jan.  23  its  report  on  cotton  ginned  to 
Jan.  16  as  follows  (counting  round  as  half-bales  and  excluding 
linters):  p. c.  of  crop 

Ginned  Prior 
■    to  Jan.  16 
1910.   1909 
97.2 
98.7 
95.3 
98.2 


State— 

V.  S 

Alabama  ...   J  I74.-5^1 
Arkansas  — 
Florida.. ... 

Georgia 

Louisiana . . . 

Mississippi- - 

No.  Carolina 

Oklahoma  .. 

So.  Carolina.   1,178,895 

Tennessee..       297,610 

Texas   . — 

Other  States 


Gin nal  Prior  to  Jan.    16- 

1911.  1910. 

11,254,115 


1909. 


-Crop- 


1908. 


740,217 

64,770 

1,779,900 

242,612 
1,158,267 

718,389 

900,186 


2.912.214 
74,278 


9,787.592   12,666,203   10.072,731   13,OS6,005 
1,026.869     1,316,803     1,040.137     1,332,003 


90.8 
98.9 
93.5 
97.2 
98.7 
98.3 
95.8 
96.8 
88.8 
98.1 
96.3 
97.3 
95.3 


Firm . 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  this  evening  indicate  that  where  rain  has 
fallen  during  the  week, the  precipitation  has  as  a  rule,  been 
very  light.  There  are  some  complaints  from  Texas  of  lack 
of  winter  rains.  The  crop  continues  to  move  quite  freely. 
'  Galveston,  Texas.— It  has  rained  on  four  days  during  the 
week  the  precipitation  reaching  twenty-six  hundredths  ol  an 
inch  '    The  thermometer  has  ranged  from  68  to  64. 

ibilene,  Texas.— There  has  been  rain  on  two  days  the  past 
week  to  the  extent  of  sixteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  36  to  64. 

Palestine,  Texas— It  has  rained  on  four  days  of  the  vyeek, 
the  precipitation  being  sixty-seven  hundredths  of  an  inch. 
Maximum  thermometer  64,  minimum  38.    _ 

San  intonio,  Texas.-— We  have  had  ram  on  three  days 
of  the  week,  the  rainfall  reaching  eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  42  to  64. 

Taylor,  Texas. — It  has  rained  on  two  days  oi  the  week,  the 
rainfall  reaching  seven  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  42  to  62.  _  . 

w  Orleans,  Louisiana. — There  has  been  no  rain  during 
the  week!     The  thermometer  has  averaged  til. 

Shreveport,  Louisiana.— We  have  had  ram  on  three  days  ol 
the  past 'week,  the  rainfall  being  sixty  hundredths  of  an  inch. 
Maximum   temperature  81,   minimum  39.  , 

I  icksburg,  Mississippi. — It  has  rained  on  one  day  during 
the  week,  the  precipitation  reaching  fifty-two  hundredths  ol 
tin  inch.'  The  thermometer  has  averaged  56,  the  highest 
being  75  and  the  lowest  38.  _  . 

Helena  Arkansas . — There  has  been  rain  on  one  day  during 
the  week,'  to  the  extent  of  thirty-live  hundre.lt  lis  oi  an  inch. 
The  thermometer  has  ranged  from  30  to  7_'.  a^  eraging  49.3. 

Memphis,  Tennessee. — There  has  been  rain  on  three  days 
of  the  week,  the  precipitation  reaching  forty  hundredths  oi 
an  inch      The  thermometer  has  ranged  from  27  to  67. 

Mobile,  Alabama.— Dry  till  the  week.  The  thermometer 
has  ranged  from  48  to  78,  averaging  59. 

Selma,  Alabama.— We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  fifty-five  hundredths  oi  an  inch. 
The  thermometer  has  averaged  53,  ranging  from  40  to  75. 

Savannah,  Georgia. — There  has  been  rain  on  four  days 
during  the  week,  to  the  extent  of  twenty-four  hundredths  oi 
an  inch.  The  thermometer  has  averaged  54,  ranging  from 
36  to  77. 

Charleston,  South,  Carolina.— There  has  been  ram  on  two 
days  during  the  week,  t  >  the  extent  of  five  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  34  to  70. 

Charlotte,  North  Carolina. — There  has  been  rain  on  one  day 
during  the  week,  to  the  extent  of  nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  Id,  ranging  from  28  to  07. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 

§  a .  m.  of  the  dales  given: 

Jan.  27  1911.  Jan.  28  1910. 
Pet  t .  Feet . 

Xew   Orleans    Above  zero  of  gauge.  6.4  11.0 

Memphis .       Above  zero  of  gauge  17.8  -»■« 

Above  zero  of  gauge 


'664522  931,133  697.003  996,093 

60,765  68,021  61,877  70,598 

1,827,923  1,952,113  1.850.125  1,977,050  I 

253,927  458.702  258.459  406,o43  98.2 

1028.418  1,551,792  1,073,105  1,020,325  95.8 

015529  601069  633,740  083,028  97.1 

532803  612,144  552,678  689,345  96.4 

1  114  533  1,192,723  1,137,382  1,215,848  98.0 
228915  321727  240,757  334.084  95.1 

2  3771894  3.5-'S,9sl  2,469,331  3,627,350  90.3 

tSta  Ws  reporf'include  K  rounds  froL^roU  of  1910. 

,  i,  -s :  i\- ,  es  I,  i  that  of  1909  and  232,510  for  1908.  The  number  of  Sea  Island 
o ilesmc  ,d  1  so  411  from  growth  of  1910,  92.191  from  that  ol  1909  and  90 j  287 
',19  IS  Tie  distribution  of  the  Sea  Island  cotton  from  the  growth  of  19W  by 
s  uV'  is;  Florida  28,782  Georgia,  45.436;  South  Carolina,  12,193.  The -Statistics 
fn ?  this  report  are  subject  to  slight  corrections  when  checked  against  the  individual 
rotni-no  nf  the  L'inners  being  transmitted  by  mail. 

The"  corrected  statist!™  of  the  quantity  of  cotton  ginned  this  season  prior   to 
Jan.   1    1911   are   11,084,515  bales. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRIT  UN — Below  we  give  the  exports  of  cotton  yarn, 
goods  &c,  from  Great  Britain  for  the  month  of  December 
and  since  Jan.  1  1910  and  1909,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced   the  movement   all   to  pounds. 


000s 
omitted 


Yarn  &  Thread 


1910.  t   1909. 


Jan  .- 
Feb... 
March 

1st  qr 

April  .. 
May  . . . 
June   -. 

2d  qr. 

July  ... 
August- 
Sept  . . . 


Lbs. 

17,879 

18,181 

is,.-,;..; 

54.613 


17.57S 
17,159 
16,924 


Lbs 

I  9. ISO 
19.(152 
22.013 


Cloth. 


1910. 


1909. 


Yds.  Yds. 

497.747  419,123 

409.525!  435.084 

475,819  492, S07 


60,545  1.143.091  1,347,674 


1910. 


Lbs. 
92,639 

87,386 
88,60 


268,632 


1909. 


Lbs. 
78,036 
81.119 
91,712 


19,605  462,2611  443,149 
20.1)21  450,3631  4  10.902 
20,184     508,444j    430,730 


51,661    59, 81311, 421,068  1.314,781 


18,006 
16,958 
17,173 


22,362  502.752 
22.02(1  520,924 
20,392     492,179 


3d  qr/   52,137  04,774  1.575.855 

Get    ...    20.079  21,314     519,432 

Nov  18,006  20,451     511,047 

Dec   ...    19,595  18,008     547,901 


4th  qi 


57,680    59,833 


Total  yr  216,091  211.905 


Stockings  and  socks 
Sundry  articles 


1,578,440 


0,018,454 


575,200 
543,871 

478,984 


1,598,061 

515,615 
463,326 
482,872 

1,461,813 


86,082 

83.866 

94.0S2 

264,630 


250,867 


Total  of  AU. 


1910. 


Lbs. 

110,518 
105,567 
107,160 


104,790 
97,044 
91,653 


293,49a 
90,729 
95,16 

102,041 


293,937 


82,477 
82,059 

Ml. 100 


244,702 


107,055 

101.22:: 
89,147 


297,425 
95,964 
86,232 

89.870 


272.001. 


5.722,3291,120,692 


323,245 


1909. 


Lbs. 

97,516 
100.171 
113.725 


311.412 


316,291 


122,802 
114,002 
10S.826 


345,630 
116,808 
113,173 
121,636 


351,617 


1,065,060 


1,330,783 


304,515 


129,417 
123.243 
109,539 


362,199 
117,278 

106,0s:; 
107,938 


331,899 


1,310.025 


1,234 
44,925 


1,020 
40,659 


1,382,942 


1,351.70  1 


Total  exports  of  cotton  manufactures- 

The  foregoing  shows  that  there  has  been  exported  from 
ii,(.  United  Kingdom  during  the  twelve  ^onths  1,382,942  OUU 
lbs.  of  manufactured  cotton,  against  1,351, 704,00U  IDs.  lasi 
year,  or  an  increase  of  31,238,000  lbs. 

'  \  further  matter  of  interesl  is  the  destination  oi  these 
exports  and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  December  and  sine.-  Jan.  1  for  each  of  the  last  three 
years. 


piece  Goads  —Yards. 
(000<  omitted.) 


Nashville 

Shreveport Below  zero  of  gauge. 

Vioksburg Above  zero  of  gauge. 


4.4 
18.4 


.1 
33.7 


East   Indies    ...    . 

Turkey,  Egypt  and  Africa. 
China  and  Japan 

Europe  (except  Turkey)... 
South  America       --• 

.North  America 

All  other  countries 


Total  yards — 

Total   value 

Yarns    -Lbs. 

(000s  omitted.) 

Holland - 

Germany   

Oth.  Europe(exceptTurkey) 

East    Indies    --- 

China  and  Japan  

Turkey  and  Egypt 

All  other  countries 

Total  pounds 17,644 

Total  value 


>70 
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[NDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
Tin-  receipts  of  cotton  from  Bombay  and  the  shipments  from 
all  India  ports  for  (In-  week  and  for  the  season  from  Sept.  1 
for  (iirc-  years  have  been  as  follows: 


January  26 

1910-11. 

1909-10. 

l'.MIS-OH 

Receipts  at — 

,      Stitce 

Week.     Sept.  l. 

1    Since 
Week.     Sept.  1. 

1    Since 

Week.      Sept.   1. 

Bombay 

Si, 000       987.000 

94. OOOl  1,415, 000 

98,00ol     832,000 

Exports 

from — 

For  the  Week. 

Since  September  1 . 

Great  ,  Conti-  i  Japan 
Britain,    nent.    j.t-fVu'no   Total. 

Great 
Britain. 

Conti-    |    Japan 
nent.      A  China. 

Total. 

Bonil>»y — 
1910-11-. 
1909-10 
1908*09-. 

Cftli'iitta — 
1910-11-- 
1909-10.. 
1908-09.. 

Ifadras — 
1910-11 
1909-10. - 
1908-09.  - 

au  others— 

1910-11    - 

(909-10 

1908-09 

1 
2,000      1.000 

7.000    56,000 
1.000       4.000 

1      1,000 

J      1,000 

1.000      - 

...      1.000 

3.000      2,000 

3,660 

11,000 
26,000 
20,000 

1.000 

17.000 
89.000 
25.000 

1 ,000 
2,000 

1.000 
1.000 

5,000 
3,000 

16,000 
33,000 
1 1 ,000 

2,000 
2,000 
4,000 

8,000 
4,000 
3,000 

18,000 
16,000 
6,000 

316.000 
333,000 
224,000 

6,000 

14,000 
14,000 

13.000 
7,000 
11,000 

48,000 
39,000 
63,000 

383.000 
393.000 
312.000 

221.000 
319,000 
194,000 

2,000 
19,000 

5 

1,000 
2,000 

1.200 
1,000 
6,000 

221,205 
323,000 
221,008 

552.000 
685,000 
429,000 

8,000 
18,000 
37,000 

21,005 
12,000 
16.000 

67.200 
56.000 
75.000 

Total  all— 

1910-11.. 
1909-10.. 
1908-09.. 

6.0001      6.000,    11.000 

7.000  58.000:   26.000 

1.0001  8.000    21,000 

23,000 
91,000 
30,000 

44,000 
55,000 
24.000 

648.205 
771.000 

.-,57.001] 

ALEXANDRIA     RECEIPTS     AND     SHIPMENTS     OF 

COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co..  of  Boston  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movements  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  week  of 
the  previous  two  years: 


Alexandria.  Egypt, 
January  25. 

1910-11. 

1909-10. 

Receipts  icantars) — 

This  week . 

.Since  Sept.  1 ., 

180,000 
6,400,214 

80,000 
4,542,036 

1908-09. 


250,000 
5.106,057 


Exports  (bales)  — 

This 
Week . 

Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

This      Since 
Week .  Sept .  1 . 

To  Liverpool        ... 
To  Manchester 

6,250 

8,250 

13.750 

3,750 

148,036 

146,407 

221,526 

74.52D 

4",  500 

97,522 

85,834 

181.747 

45,525 

4,250  111.092 
17,500  116,930 

To  Continent 

8,500  169,364 

To  America   .    _ 

4,000     36,325 

Total   exports 

32,000 

590.498 

4,500 

410,628 

34,250  433,711 

Note. — A  cantar  is  99  !bs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  were 
180,000  cantars  and  the  foreign  shipments  32,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
quiet  for  yarns  and  firm  for  shirtings.  Manufacturers  are 
g.rierally  well  under  contract.  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison: 


SHIPPING  NEWS. — As  shown  on  a  previous  page,   the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached    183,583  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW   YORK — To  Liverpool — Jan.  24 — Bohemian,  3,336   upland, 

160  Sea  Island 3,496 

To  Manchester — Jan.  20 — Cervantes,  2,858 2,858 

To  Hull— Jan.  23— Galileo,  1,279 1,279 

To  London — Jan.  20 — Minnehaha,  600 600 

To  Havre — Jan.  21 — Niagara,  3,296  upland,    5  foreign Jan. 

25 — La  Brctagne,  679 : 3,980 

To  Antwerp— -Jan.  24 — Samland,  250 250 

To  Naples — Jan.  20 — Duca  d'Aosta,  4:  Koenigen  Luise,  850 854 

To  Japan — Jan.  20 — Afghan  Prince,  1,200;  Muncaster  Castle, 

2.000     .    3,200 

GALVESTON— To  Havre— Jan.  21— Mohawk,  8.942    -            8.942 

To  Bremen — Jan.  21 — Mohawk,  2  297-                             ..  2,297 

To  Hamburg — Ian.  20 — Dora,  2,657..    -                             .......  2,657 

To  Rotterdam — Ian.  21 — Lord  Dutlerin,   183                                 .  183 

To  Christiania — Jan.  20 — Texas.  2,650 .  2,650 

To  Barcelona— Jan.  24 — Irene,  3,433                ...  3.433 

To  Trieste — Jan.  24  —  Irene,  2,849    ..........                                 -  2,849 

TEXAS  CITY — To   Liverpool — Jan.  21 — Alexandrian,    11,560.  11,560 

To  Havre— Jan.  27— Hillmere,  10,213                                         -  10  213 

PORT  ARTHUB — To  Havre — Jan.  23 — Roath,  11,268.                    .  11,268 

To  Liverpool — Jan.  25— Counsellor,  10  500 .    -  10,500 

NEW    ORLEANS — To    Liverpool — Jan.    21 — Radiance     5.621 

Jan..     23— Victorian,     18,749.  _  .Jan.    27 — Colonian,     14,000; 

niodore,    9,000 17,370 

To  London — Jan.  23 — Etonian.  1,200 1.200 

TO  -Manchester — Jan.  2  4 — Albanian,  6,240- -  .. 6,240 

To  Rotterdam — Jan'   26 — Flodden,  250 250 

To  Antwerp — Jan.  23 — Etonian.  345..   Jan.  24 — Chaucer, 1 .157  1,802 

To  Oporto — Jan.  20— Conde  Wilfredo,  541 541 

To  Barcelona — Jan.  20 — Conde  Wilfredo,  1,400 1,400 

To  Genoa— Jan.  27— Fcrt    3,404 3,404 


GULPPORT — To  Havre — Jan.  24— King  Georgo.  6,58: 

To  Antwerp— Jan.  21—  King  George,  95 
.SAVANNAH— To  LI vcrpool— Jan.  26— Gafsa.  5.500 

To  Bremen — Jan.  27 — Goldenfels,  8.466 

To  Rotterdam — Jan.  25 — Knutsford,  201 

TO  Antwerp— Jan.  25 — Knutsford.  384 

To  Ghent — Jan.  25  —  Knutsford,  950 

To  Reval—  Jan.  27 — Goldenfels,  200 

To  Bombay— Jan.  26— Gafsa,  530 
WILMINGTON— To  Trieste— Jan.  25— Clara,   1.500 
.NORFOLK— To  Hamburg — Ian.  17— Bethanla,  462 
BOSTON' — To  Liverpool — Jan.  24 — Armenian,  2.233 
BALTIMORE— To  Bremen— Jan.  20—  Koln,  2  560 
PHILADELPHIA — To  Liverpool — Ian.  20— Haveriord.  400 

To  Manchester — Jan.   19 — Manchester  Spinner,    1,500 
SEATTLE — To  Japan — -Jan.  21  —  Panama  Maru,  3  741 


Total  bales. 

...  6,582 
95 

-..  5, 500 
8.466 
201 
384 
950 
200 
530 
500 
462 
233 
560 
400 
500 


4 


1, 
3,741 

Total    .183.583 

The  particulars  of  the  foregoing  shipments  for'  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great  French 
Britain.     Ports. 
New   Yo-k 8,233     3,980 


Galveston 
Texas  City... 
Port  Arthur  - 
New  Orleans. 
Gulfport  .... 
Savannah  _  . 
Wilmington    . 

Norfolk 

Boston    

Baltimore 

Philadelphia 
Seattle    .    ... 

Total 


6,582 


8,942 
.11,560  10,213 
.10,500  11,268 
54,810 

5,500 
'.    2,233 

;  1,900 


Cer-     - 
many . 

4,954 


95 
8.466 


462 
2,560 


—Oth. Europe — 
North.   South. 


250 
2.833 


2,052 
1,735 


854 
6.282 


5,345 


4,500 


Xlex.. 
&c.  Japan. 
...   3.200 


530 


3.744 


Total. 

16.517 

23,011 

21,773 

21.768 

62,207 

6.677 

16,231 

4.500 

462 

2.233 

2,560 

1,900 

3,744 


94,736    40,985    16,537      6,870    16.981        530   6,944    183.383 


The  exports  to  Japan  since  Sept.  1  have  been  90,292  b.ile- 
from  Pacific  ports  and  3,200  bales  from  New  Y  >rk. 

Cotton  freights  at  New  York  the  past  week  hive  been  a- 

follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.         Mon.        Tues.         Wed.       Thurs.  Fri. 

Liverpool 15              18              18               18               18  18 

Manchester 15              15              15              15              15  15 

Havre    23              23              23              23              23  23 

Bremen 25              25              25              25              25  25 

Hamburg 25              25              25              25              25  25 

Antwerp   20             20             20             20             20  20 

Ghent,  via  Antwerp       26             26             26             26             26  26 

Reval 27  y%        ziy2        27  y2        27  y2        Z7y2  27  Jj 

Gothenburg 30      30      30      30      30  30 

Barcelona 30'     30      30      30      30  30 

Genoa  22      22      22      22      22  22 

Trieste 35      35      35      35      35  35 

Japan 45      45      45      45      45  45 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 


we  have  the  fol- 
&c,  at  that  port: 


Sales  of  the  week bales . 

Of  which  speculators  took- . 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock — Estimated 1 

Of  which  American 

Total  imports  of  the  week 

Of  which  American 

Amount  afloat 

Of  which  American 


Jan.  6. 

Jan.  13. 

Jan.  20. 

Jan.  27. 

59,000 

79,000 

48,000 

60,000 

1,000 

2,000 

2,000 

2,000 

3,000 

2,000 

1,000 

1,000 

52,000 

72,000 

43,000 

55,000 

11,000 

14,000 

11.000 

10.000 

127,000 

103,000 

99,000 

108,000 

.088,000 

1,089,000 

1,160,000 

1,221.000 

979,000 

976,000 

1,035,000 

1.083,000 

249.000 

116.000 

180,000 

178,000 

228,000 

82,000 

152,000 

141,000 

440,000 

459,000 

427,000 

376,000 

361,000 

381,000 

363,000 

317,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  dail}'  closing  price*  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market .      1 
12:15       ! 
P.  M.      J 

Quiet. 

Good 
demand. 

Good 
demand. 

Steady. 

Good 
demand. 

Moderate 
demand. 

Mid.  lipids 

8.07 

S.07 

S.02 

8.09 

8.04 

8.02 

Sales 

Spec.&exp. 

5,000 
300 

15,000 
1 ,000 

12,000 
500 

10,000 
1,000 

10,000 
1,000 

7.000 
300 

Futures. 
Market       1 
opened 

Steady  at 
2  points 
advance. 

Steady  at 

1A    points 

advance. 

Steady  at 
2@3  pts. 
decline. 

Steady  at 
2H  points 
advance. 

Quiet  at 

2@3M  Pts. 

decline. 

Quiet  at 
H  point 
decline. 

Market,      1 
4               >• 
P.  M. 

Quiet  at 

2 'j     points 

advance 

Quiet  at 

2@  2\i  pts. 

decline. 

Steady,    A. 
pt.    dec.  to 

2  pts.   adv. 

Quiet  at 

2H@3  pts. 

advance. 

Quiet  at 
pts.  dee. 

Steady  at 
H@2H 

pts.  dec. 

The  prices  of  futures  at  Liverpool  for  each  d\y  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.      Thus.  7  86  means  7  86-1004. 


Jan.  21 

to 
Jan.  27. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  H 
p.m. 

12  'A 
p .  m . 

12  Mi     4 
p.m.  p.m. 

12  Vi 

p .  m . 

4 
p.m. 

12M'     4 
p.m.  p.m. 

12KI    4 

p.m. 'p.m. 

12',!      4 
p.m.!  p.m. 

January 

7  86  a 
7    86  A 
7   86  A 
7    87  i:.. 
7    88 
7    88  '2 
7    87 
7   84  A 
7    64  ! .. 
7    27  H 
7   09  H 

87  A  84  A 
87  A  8  4  '  , 

87  M  84  '.. 

88  'A  8  5  '-. 
88      X6 

80  >.,  80  '■. 
88        85 
85  1  .  82  '■. 
85  !  .  62  !-, 
2  7  '.,  2  5 
09  I,,  07 

82 
82 
82 
83 

83  !  ■ 

84 
82  '■• 

80  i  , 

60  !  • 

24  >., 

06  '  . 

84 

84 

8  1   i  , 

R5  !  ■ 

86 

86  i., 

85 

83 

63 

26  H 

09 

87  Y,  87 

87  '..  87 

88  187 

89  88  A2 

89  '••  89 

90  89  U 
88  >.,  88 
86 ' .  86 
66      166 
29  '.,  29  >., 
12        12 

83  A  83  A 

82        81 

Jan.-Feb. 

Feb.-Mch. 
Mch.-Apr. 

83  i., 
84 

85  A 

8  6 

86  i, 
85 
83 

g 

09  H 

83  A 
84 

85 

85  a 

86 

8  i  !  , 
82  A 
62  A 
27 

09  M 

82       181 
82  '...81  A 
84        83 

84  a  a  3  ■ . 

May- June 
June-July 

July-Aug. 
Aug. -Sep  _ 
S.'p.-Oct  . 

Oct.-Nov. 

85      |84 
83  14  82  '.■ 

81  H'S'i  '  • 
61  A  60  A 
26      126 
08  A  09 

BREADSTU 


F  C 


Friday,  Jan.  27  1911. 
Prices  for  wheat  flour  hive  generally  weakened  during  the 
week,  owing  to  depression  in  wheat  and  the  persistent  stag- 
nation of  trade,  despite  the  recent  predictions  of  an  early 
awakening  of  business.  Not  only  has  the  local  market  been 
extremely  dull,  but  reports  from  various  parts  of  the  country 
indicate  that  the  trade  in  general  is  in  a  state  of  lethargy. 
In  addition  to  the  dullness  of  new  business  it  is  also  noted  in 
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u  my  reports  from  the  Southwest,  the  West  and  the  North- 
west thai  shipping  directions  on  old  contracts  arc  being 
received  slowly.  Ai  Minneapolis  two  mills  recently  closed 
down.  Rye  Hour  and  corn  meal  have  been  quiet  and  easy. 
Wheal  under  the  pressure,  among  other  things,  of  liqui- 
dation and  short  selling  and  a  more  favorable  crop  outlook 
has  declined.  At  times  prices  have  rallied  on  the  liquida- 
of  short  accounts.  Yet  Northwestern  stocks  have  been 
steadily  increasing.  Cash  quotations  have  been  inclined  to 
recede  and  countrj  elevators  report  that  farmers  are  selling 
freely  in  the  Northwest,  pointing  to  liberal  receipts  in  thai 
section  for  some  little  time  to  come.  It  appears,  too,  that 
a1  Kansas  City  cash  wheat  is  being  ordered  to  elevators, 
owing  to  the  dulness  of  trade,  and  that  receipts  at  country 
points  in  that  section  are  increasing  materially.  Liverpool 
has  reported  increased  offerings  from  Australia  and  Russia. 
Argentina's  estimated  weekly  shipments  were  no  less  than 
2, 800, 000  bushels,   against    l/2()4,000  last    week   and   952,000 

last  year,  showing,  roughly,  an  increase  of  threefold  over  the 
corresponding  week  of  1910.  So  quiet  is  the  Hour  trade  at 
the  Northwest  that  Minneapolis  reports  the  closing  down  of 
two  Hour  mills,  adding  that  shipping  directions  are  coming 
in  but  slowly,  it  may  be  added  that  in  five  days  the  stock 
of  wheal  at  Minneapolis  has  increased  400,000  bushels. 
Latterly,  too,  Liverpool  prices  have  declined  under  the  pres- 
sure of  increased  Argentina  shipments.  It  would  also  ap- 
pear that  some  of  the  large  bull  operators  havebeen  selling, 
though  buying  from  time  to  time,  presumably  with  t he  de- 
sign of  supporting  the  market.  But  the  weather  ai  the 
Southwest  has  been  more  favorable,  receipts  through  the 
West  generally  have  been  liberal,  and  the  fact  that  the  cash 
demand  has  been  slow  and  that  the  flour  trade  has  been  ex- 
ceptionally dull  has  combined  with  big  shipments  from  Ar- 
gentina and  free  offerings  of  Russian  wheat  to  depress  prices 
noticeably.  It  is  true,  on  the  other  hand,  that  prices  at 
.  Winnipeg  and  some  other  far  Northwestern  markets  have 
now  and  (hen  rallied  temporarily,  owing  to  decreasing  Cana- 
dian stocks  and  an  idea  among  Canadians  thai  the  Ameri- 
can duty  on  wheat  may  be  reduced  by  the  proposed  reci- 
procity treaty  between  Canada  and  the  United  States.  To- 
day prices  declined  sharply  on  the  announcement  of  the  pro- 
posed reciprocity  treaty  with  Canada  providing  for  the 
admittance  of  Canadian  wheat  free  of  duty,  continued  dul- 
ness in  cash  wheat  and  flour,  improving  crop  reports  from  the 
winter-wheat  belt,  larger  shipments  to  Europe  from  Argen- 
tina and  India,  long  liquidation,  attributed  in  part  to  lead- 
ing Chicago  bulls,  hammering  by  pit  traders  and  a  lack  of 
support. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
No.  2  red  winter 99  %     98%     98  K     98  X     99%     98% 

Mav  delivery  in  elevator. 104H   103  H   102%   102  %    102  ^   101^ 

Tuly  delivery  in  elevator 103        102        101M   101  J*    101  5^   1005s 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 98  %     99  %     98  %     98  %     98  %     96  % 

July  delivery  in  elevator 95%     95%     95         95J4   105'f     97% 

-September  delivery  in  elevator 93  %     93  %     93%     93%     93  %     92% 

Indian  corn  futures  here  in  New  York  have  been  nominal. 
At  the  West  the  trend  of  prices  has  been  upward  at  times, 
owing  to  wet  weather  in  some  sections,  reports  of  a  good 
demand  for  export,  an  advance  in  the  Liverpool  and  Buenos 
Ayres  markets,  commission-house  buying  and  covering  of 
shorts.  Of  late,  however,  leading  elevator  interests  have 
sold  heavily  and  there  has  been  scattered  liquidation.  The 
depression  in  wheat  has  also  encouraged  selling  for  the 
decline  by  pit  traders.  There  has  been  more  or  less  hedge 
selling-  and  country  offerings  have  been  reported  somewhat 
larger.  The  crop  of  Roumania  was  officially  placed  at 
108,800,000  bushels,  against  an  earlier  estimate  of  90,000,000 
bushels  and  a  yield  last  year  of  72,000,000  bushels.  To-day- 
prices  declined  on  the  weakness  in  wheat,  selling  by  large  cash 
interests,  rather  free  selling  by  the  country  and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NOW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 53  %     53  53  53%      53%     53% 

May  delivery  in  elevator 58  58  58  %     58  %      58  %      58  % 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 49%     50  50%     50%     50%     50 

July  delivery  in  elevator... 50%     51  51  51%     51%     50% 

September  delivery  in  elevator 51  %     51  %     52         52  %     52  %     51  % 

Oats  for  future  delivery  in  the  Western  market  have  moved 
within  narrow  confines,  with  the  trading  quiet.  Of  late  the 
tone  has  been  somewhat  easier,  owing  to  the  depression  in 
wheat .  There  has  been  a  certain  amount  of  hedge  selling  a  n<  1 
scattered  liquidation  for  commission  houses  has  also  been 
noticeable'  at  times.  Cash  prices,  however,  have  been  firm 
as  a  rule  and  there  has  been  a  fair  cash  trade  at  the  West  at 
times.  To-day  prices  ended  a  shade  easier,  owing  to  the 
weakness  in  wheat,  selling  by  cash  interests  and  liquidation. 

DAILY    CLOSING    PRICES    OF   OATS    IN    NEW    YORK. 
_  Sal.      Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 38%     38%      38  V2      38%      38%      38% 

NO.  2  white.    39  39  39  39  39    "      39 

DAILY    CLOSING    PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 
May  delivery  In  elevator 34%     34%     34% 

July  delivery  in  elevator    .       34%      34  y,      34% 

mber  dellverj  In  elevator 33%     33%     33% 

The  following  are  elosing  quotations: 

FLOUR. 

Winter,  low  grades S2  75®  83  M>i  Kansas  straights,  sack  $i  70  5  $i  95 

Winter  pai'-r*ts 5  00  a   5  10   Kansas  dears,  sacks  -.  4  00  •  I    10 

Winter  straights.. 4  35®    4  55   City  patents, 5  95®  0  60 

Winter  clears 3  65<a    4  00   Rye  (lour                               4  00®  4  40 

Spring  patents 5  35®   5  50  Graham   flour 3  oo-.e  1  00 

Spring  straights 4  SO®    5  10  Corn  meal,  kiln  dried..     2  65®  2  85 

Spring  clears 4  25®   4  40|  tl  ' 


34%     34%     34% 

34  %      34  3 i      3  I  ' , 
33%      33  %      .i.V, 


GRAIN. 


Wheat,  per  bushel — 

N.  Spring.  No.  1 Jl  19  X 

N.  Spring,  No.  2. 1  17  Vi 

Red  winter.  No.  2 98  54 

Hard  winter.  No.  2 1  07  % 

Oats,  per  bushel,  new —  Cents. 

Standards- 38% 

No.  2  white 39 

N«.  3  white 38 


Corn,  per  bushel —  Cents. 

No.  2  new. f.o.b.  53  y% 

No.   2  mixed f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western 84 

State  and  Pennsylvania  81®  81% 

Barley — Malting 92®  98 

Feeding,  c.l.f..  N.  Y._  Nominal 


The  statements  of  the  movement  of  breadstufl's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last   three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.56  lbs. 

Chicago 

98.543 

165,600 

2,795,000 

2,050,510 

484,500 

15,000 

Milwaukee.. 

52,24  1 

90.400 

168,370 

265,200 

382,200 

32,640 

Duluth 

15,065 

l!i.'. ..:;:; 

33,618 

15,025 

9.751 

Minneapolis. 



2,175,360 

275,580 

201,840 

505,540 

22,820 

Toledo 

13,000 

170,400 

43,500 

l.i 

Detroit 

1,400 

20,979 

10o,474 

56,168 

Cleveland  -_ 

98 

18,419 

14,290 

39,210 

81 

St.    Louis 

47,130 

293,635 

525,375 

427,500 

83.622 

8,800 

Peoria 

10,733 

10,733 

392,730 

78,400 

61,100 

1,000 

Kansas  City. 

432,000 

343,200 

102,000 

Total  wk.  '11 

225,213 

3,448,659 

4,824,037 

3,279,343 

1,526,794 

81,260 

Same  wk.  '10 

307,851 

4.466,439 

4,093,846 

2,828,222 

1,343,748 

104,164 

Same  wk.  '09 

291,294 

2,442,736 

4,678,105 

2,860,153 

1,816,955 

135.083 

Since  Aug.  1 

1910-11.-- 

8,503,049 

148,692.1.-,:, 

98,628,425 

112,207,698 

43,636,174 

3.444,278 

1909-10... 

11,215,142 

170,143,922 

83,726,387 

12,900,215 

47,144,253 

4,478.599 

1908-09... 

11,022.366 

160,450,061 

72.504,242 

95,146,643 

54.642,065 

4,396,748 

Total  receipts  of  flour  and  grain  at   the  seaboard  ports  for 
the  week  ended  Jan.  21    1911  follow: 


Flour. 

ReaHpts  at —  bbls. 

New  York 142,874 


Boston 

Portland,  Me_. 
Phlladelphla  _ 

Baltimore 

Richmond 

New  Orleans  * . 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


37,851 

4,000 

50,511 

4.",. .'(ill 
2,445 

28,075 
2.071 

~  2,900 

6,189 

23.000 


Total  week  1911..    345,176 
Since  Jan.  1  1911.-1,001,275 

Week  19*0 358,602 

Since  Jan.  1  1910. .1,106,873 


Wheat, 

bush. 

206,400 

15,290 

130.000 

63,555 

25,835 
L5.524 
1,200 

~24~666 

4G\  180 
293,000 

814,984 

2,411,352 

886,976 

3.003,721 


Cora, 

bush. 

806,600 

403,203 

27,000 

700, 90S 

722,1  14 

26,916 

542,500 


Oats, 
bush. 
708,100 
96,602 

156~742 

98,730 

48,632 

107,500 


Barley, 
bush. 
53,347 
2,834 

L000 
1,024 


Rye, 
bush. 


8.H.S2 


5,994 
10.200 


3,245,554 
9,487,640 
1.109,421 
5,178,811 


26,213 
4,000 

1,246,519 

3,117,885 

746,643 

2,180,424 


14,921 
28,000 


94,126  8,882 

332.947  57.358 

77,230  22,693 

246,438  81,873 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  21  1911  are  shown  in  the  annexed  statement: 


Wheat, 

Exports  fro m —  bush. 

New  York 153,602 

Portland,  Me 130,000 

Boston 

Philadelphia 180,000 

Baltimore 214,800 

New  Orleans 

Galveston 

Mobile 

Norfolk 

St .  John .  N .  B  .  .  .  293 ,000 


Corn, 
bush. 
385,779 
27,000 
265.714 
499,000 
350,571 
442,000 


5,994 


Flour, 

bbls. 

71,685 

4,000 
15,020 
25,000 

6,026 

15,785 

357 

2,900 

2,071 
23.000 


Oats,  Rye, 
bush.  bush. 
4.303       


Barley, 

bush. 


2,500 


4,000 


21.000 


Pcasi 
bush. 
2,317 


100 


10,803 
55.030 


21,000 
55,133 


2,417 
7,860 


Total  week 971,402  1,976,058  165,844 

Week  1910 1,150,299       849,724  267,685 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1910  is  as  below: 

— Flour- Wheal- 


732,088 

63,621 

101,503 


Since 

Week         July  1  Week 

Jan.  21.  1910.     Jan.  21. 

bush.  bush.  bush. 

278,940  20,053,671   1,004,718 

672.907   12.482,511       898,510 

19,555        205,950 

4,333 


49,000 

21,800 


-Corn 

Since 

July  1 

1910. 

bush. 

2,486,368 

1.098,538 

613,825 

732,088 

63,621 

101,503 

Total 165,844  5,095,943       971,402  32,754,465   1.976,058     5,095,943 

Total  1909-10 267.685  6,121,161   1,150,299  58,333.929       849.724   13.470,255 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  21  1911  and  since  July  1  1910  and  1909  are 
shown  in   the  following: 


Since 

Week  July  1 

Exports  for  week  and  Jan.  21.  1910. 

since  July  I  to —          bbls.  bbls. 

United  Kingdom...  79,547  2,486,368 

Continent 20,893  1.098,538 

Sou.  &  Cent.  Amer.  30,123  613,825 

West  Indies 34,988 

Brit.  Nor.  Am.  Cols.     

Other  Countries 293 


7,000 


2,030 


Wheat. 

Corn. 

Exports. 

1910-U.              j     1909-10. 

1910-11. 

1909-10. 

Week 
Jan.  21. 

Since 
July  1 . 

Since 
July  I. 

1 

Jan   21 

Since 
July  1. 

July  1. 

North  Amor. 

Russia 

Danube    

Argentina  . . 

India 

Otli.  countr's 

Bushels. 

2.752,0(10 
2, SSI), 1)0(1 
1,312,000 
1,264,000 

552,000 
136,000 

Bushels,     i    Bushels. 
72.170.ooo    94,381,000 
139, 128,01)0  133.688,1)1)0 
67,  164,000     13,384,000 
27,704.000    15,592,000 
21,096,000     l(i.572,(io(i 

,ii(i(i 
5,544,000  (31,104,000 

Hush,  Is 

2,064,000 

340,000 

893,000 

586,000 

1  :::::: 

Bushels. 

16,565.(100 

7.170.(100 

52,748.000 

54,394,000 

Bushels. 

13,461.000 

10. '.15, ,,000 

13,781,000 

58.092,000 

Total 

11072000 

360,681.000 

298,721,000 

3,883,000 

130.8S3.000 

96,289,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned   was  as   follows: 


Jan.  21  I'M  I 

Jan.  11  ion.. 

Jan.  22  1910 

Jan.  23  1909.. 

Jan.  2.5  100s 


Wheat. 


Kingdom.    Co 


llUS/h  l\\ 

13,568,000 

1 2.0 1  2,000 

22,800,(100 

18,720,000 
!6,720  000 


II  US  III  1 1 . 
10,012. 000 
17.(170.0110 
6,960,000 
7,680,000 
10,3  10  0  10 


Total. 


33,  iso.oiio 
30,888,000 

20,700,000 

26,  100,000 
37.O  10,000 


Corn. 


Kingdom. 


Continent. 


Bushels 
6,163  


5. 00s. 000 

3.7  10,000 


1,  1  10,000 

::, 01,0, 000 
1     ,  000 


Total. 


els. 

18,420,000 

Is. 101. 000 
0.010,000 
0. SOU, (100 
I,. (ISO. 1100 


HI 
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The  visible  supply  of  grain,  comprising  the  slocks  in 
granary  a(  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  21  1911,  was  as  follows: 


AMERICAN 

117,. 
bush. 

2,115.000 
176,000 
438.000 
422.000 
422.000 

3,1 

195,000 


New  York  - 

afloat... 
Boston 

Philadelphia 

Baltimore  

New  <  Means 

Galveston 

Bulfalo 2,152,000 

afloat 4,103. ooo 

Toledo 1,432,000 

Detroit 377,000 

afloat 100.000 

Chicago 5, 102,000 

Milwaukee 131,000 

Diflutli 4,050,000 

Minneapolis   .13,981,000 

St.  Louis 1,820,000 

Kansas  City 4,063 ,000 

Peoria 4,000 

Indianapolis 355,000 


GRAIN 

Corn, 

bush. 

1,177,000 


KS. 

i  uua, 

blisll. 

1,103, 


334,000 

577,000 

1,434,000 

795.000 

5,000 

13,000 


81.000 
251,000 

159,000 


Total  Jan.  21  1911.  .42, 101,000 
Total  Jan.  14  1911_.43,287,000 
Total  Jan.  22  1910_. 26, 265,000 
Total  Jan.  23  1909.  .46,875,000 


26  !,000 
266,000 

SS'.I.IIIIO 
123,000 
138,000 
257,000 
224,000 
473,000 
83,000 
363,000 

7,404,000 
6,895,000 
9,986,000 
6,549,000 


002, 1100 

811,000 

1SS.000 
139,000 


5,961,000 
4  11,000 
931,000 

2.951,000 
110,000 
230,000 

1,632,000 
97,000 

15,490,000 

15,145,000 

9,118,000 

10,099,000 


R  /■ . 

bush. 

in, oho 


120,000 


81,000 

'.U.HI 

34,000 

"  2.000 
6,000 

8, ) 

111,000 
5,000 


Borh  */. 
bush. 

'_'.,.  I  MM  I 

~7~666 


45,000 

100, ooo 


3,000 


101,000 

417,000 

280.000 

39,000 


CANADIAN   GRAIN   STOCKS. 


Wheat, 
bush. 

Montreal 281 ,000 

Fort  William - 3,710.000 

afloat 318,000 

Port  Arthur 3,145,000 

Other  Canadian 3,258,000 


Corn, 
bush.. 
7,000 


Oali, 

bush. 

1,013,000 


385,000  1,346,000 

420,000  1,453,000 

710.000  2,485,000 

912,000  4,266,000 

Rye,  Barley, 

bush.  bush. 

98,000 


Total  Jan.  21  1911. 
Total  Jan.  14  1911. 
Total  Jan.  22  1910. 
Total  Jan.  23  1909. 


American 
Canadian  . 


Total  Jan.  21  1911- 
Total  Jan.  14  1911. 
Total  Jan.  22  1910- 
Total  Jan.  23  1909. 


.10,712,000 
.10,997,000 
.12,837,000 
.  6,526,000 

Wheat. 

bush. 

.42,101,000 

.10,712,000 

.52,813,000 
.54,284,000 
.39,102,000 
.53,401,000 


7,000 

S.000 

30,000 

27,000 

SUMMARY. 

Corn, 

bush. 

7,404,000 

7,000 

7,411,000 

6,903,000 

10,016,000 

6,576,000 


1,013,000 

1,072,000 

153,000 

164,000 

Oats, 

bush . 

15,490,000 

1,013,000 

16,503,000 

16,217,000 

9,271,000 

10,253,000 


98,000 
90,000 
55,000 
81.000 


Rye,  Rarley, 

bush.  bush. 

385.000  1,346,000 

98,000 


385,000  1,444,000 

426,000  1,543,000 

749,000  2,540,000 

912,000  4.347,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  27  1911. 
Although  conditions  in  the  cotton  goods  market  showed 
considerable  irregularity,  there  was  a  material  increase  in 
activity  in  certain  lines,  particularly  fall  cottons,  in  which 
the  volume  of  business  done  reached  substantial  proportions. 
Napped  fabrics  especially  were  in  good  demand,  prices  for 
the  new  season,  which  were  kept  on  the  same  basis  as  a  year 
ago  or  where  changed  showed  only  slight  advances,  proving 
attractive  to  buyers;  some  of  the  latter,  including  leading 
jobbers,  placed  large  orders  for  the  better  qualities,  and  in 
some  selling  quarters  the  business  put  through  on  blankets 
and  other  napped  cottons  compares  very  favorably  with  that 
booked  at  the  corresponding  time  last  year;  in  certain  houses 
the  aggregate  purchases  are  said  to  show  a  heavy  increase 
compared  with  that  period.  Current  values  on  these  and 
other  lines  afford  little,  if  any,  profit  to  manufacturers;  but 
leading  mills  have  apparently  been  willing  to  accept  very 
close  and  unsatisfactory  prices  to  secure  large  bulk  orders 
or  to  keep  at  least  a  part  of  their  output  moving  and  to  occupy 
machinery  where  this  can  be  done  without  accumulating 
surplus  stocks.  In  view  of  the  comparatively  heavy  volume 
of  orders  already  placed  for  napped  fabrics,  prices  toward 
the  week-end  displayed  a  firmer  tone,  with  indications  point- 
ing to  advances,  especially  if  raw  cotton  continues  to  hold 
around  the  present  level.  On  some  lines  of  napped  goods, 
notably  low-priced  cotton  blankets,  domets,  &c,  keen  com- 
petition for  business  developed.  In  certain  print  cloth 
yarn  goods  exceptionally  close  prices — on  a  parity  of  14c. 
cotton  in  instances — have  been  accepted  by  some  mills, 
while  others  have  declined  business  at  that  level .  Prices  in 
favor  of  buyers  were  named  during  the  week  on  outing  flan- 
nels and  met  with  a  good  response  in  the  way  of  confirmation 
of  tentative  orders  and  new  business;  as  in  other  lines  re- 
cently priced  the  largest  factors  made  no  change,  but  some 
smaller  producers  announced aslight  advance  compared  with 
a  year  ago.  Jobbers  report  a  good,  steady  demand  from 
retailers  for  moderate  quantities  of  staple  cottons,  and  re- 
quests for  prompt  delivery  of  goods  under  order  are  fre- 
quent and  numerous,  which  is  taken  to  reflect  limited  supplies 
in  retailers'  hands  and  an  improving  outlook  for  satisfactory 
distribution.  According  to  reliable  statements,  jobbers  as  a 
whole  have  done  a  larger  business  than  in  January  of  last 
year,  and,  although  profits  could  be  more  satisfactory,  whole- 
salers are  well  situated  in  that  they  have  no  burdensome 
stocks  to  dispose  of.  Cotton  yarns  ruled  quiet,  with  demand 
spasmodic  and  an  easier  tendency.  Hosiery  and  underwear 
markets  were  dull  for  both  immediate  and  spring  delivery. 
Some  kinds  of  silk  piece  goods  continued  in  fairly  active  de- 
mand, but  sellers  are  having  difficulty  in  securing  satisfactory 
prices.  In  men's  wear  lines  and  dress  fabrics  activity  in 
fall  goods  recently  opened  was  well  maintained;  leading  cor- 
porations arc  still  aggressively  seeking  business,  but  quality 
fabrics  made  by  smaller  producers,  notably  the  higher  grades 
of  suitings  and  overcoatings,  are  finding  a  better  market. 
An  interesting  development  of  the  week  was  the  announce- 
ment that  the  Alexander  Smith  &  Sons  Carpet  Co.  is  endeav- 
oring to  open  a  new  market  for  American  rugs  and  carpets 
in  South  America. 


DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  21  were  2,960 
packages,  valued  at  $249,374,  their  destination  being  to  the 

points  specified  in  the  table  below. 

1911 1910 


New  York  to  Jan.  21 .  Weel 

Great  Britain i 

Other  Europe 11 

China 

India ------ 

Arabia "    455 

Africa 8i 

West    Indies 1 ,005 

Mexico 74 

Central  America '_     348 

South  America 762 

Other  countries 213 


Jan.  1  . 

-10 

66 

1.C94 

304 

1,552 

322 

2.594 

120 

1,317 

3,184 

2,131 


Week. 
36 

2  5 

■.', .  > 

6 

814 

30  7 

938 

26 

2  74 

3,052 

2,844 


Since 

Jan.  1 . 

169 

44 

35 

6 

950 

542 

1,965 

72 

502 

4,583 

3.501 


Total 2,960        13,330  8,417        12,369 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$1,108,705  in  1911,  against  $909,508  in  1910. 

In  domestic  cottons,  bleached  goods  moved  in  moderate 
volume,  with  trading  confined  chiefly  to  the  lower  counts. 
More  activity  developed  in  staple  ginghams,  with  increased 
interest  shown  in  lines  for  fall  delivery;  a  little  irregularity 
in  prices  on  the  latter  is  noted,  but  the  market  generally  held 
firm.  Considerable  business  was  reported  done  in  tickings, 
and  producers  of  best  brands  are  well  sold  ahead.  Prints 
were  in  steady  request,  good  orders  being  received  from  the 
West  and  other  sections.  Colored  cottons  were  ordered  in 
fair  volume  in  some  quarters  for  the  fall  season.  Denims, 
drills  and  sheetings  were  quiet  and  featureless.  Owing 
largely  to  the  observance  of  the  Chinese  New  Year,  no  ex- 
port business  was  done  for  China  account;  trade  with  miscel- 
laneous ports  also  was  quiet.  The  print  cloth  market  con- 
tinued dull,  with  trade  limited;  standard  gray  goods,  383^- 
inch,  remain  quotably  unchanged. 

WOOLEN  GOODS. — In  the  men's  wear  market  fancy 
overcoatings  and  heavy-weight  serges  are  firmer,  an  advance 
of  from  2>£c.  to  5c.  a  yard  having  been  named  by  the  largest 
producers  on  the  former  and  of  5c.  on  the  latter,  which  seems 
to  indicate  that  these  factors  have  already  booked  a  substan- 
tial amount  of  business  for  fall  delivery;  other  producers, 
however,  are  not  so  comfortably  situated  and  must  procure 
much  more  in  the  way  of  additional  business  before  they  will 
be  sold  up  for  the  season.  Fancy  wool  suitings  for  fall  were 
opened  by  the  leading  interests,  many  new  styles  being 
shown;  where  comparison  with  last  year's  values  is  possible, 
the  new  prices  appear  to  be  in  buyers'  favor.  Trade  in  dress 
goods  showed  an  encouraging  expansion,  a  good  demand 
being  in  evidence  from  jobbers  and  retailers. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  worst- 
eds moved  in  fairly  good  quantities  for  the  fall  season.  Lin- 
ens were  firm  and  in  active  request,  both  jobbers  and  re- 
tailers seeking  additional  supplies  of  staples  for  prompt  and 
near-by  shipment,  and  some  business  was  done  on  dress  linens 
for  fall  delivery.  Burlaps  ruled  firm,  with  a  fair  trade; 
light-weights  are  quoted  at  3.75c.  and  103^-ounce  at  4.65c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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State  aw  City  pEfAWMEWT. 

News  Items. 

Arkansas. — House  Adopts  Resolution  Ratifying  Income  Tax 
Aim  inline nt.  —The  proposed  Income  Tax  Amendment  to  the 
Federal  Constitution  was  approved  by  the  lower  bra  ch  of 
the  Legislature  on  Jan.  24,  a  resolution  ratifying  (he  same 
receiving  a  vote  of  80  "for"  to  3  "againsl ."  Press  dispatches 
state  that  "the  large  majority  was  secured  on  the  theory 
that  under  the  amendment.  Arkansas  would  have  to  pay 
only  $1  to  every  million  dollars  paid  by  New  York,  thereby 
equalizing  the  taxation  of  the  rich." 

Joliet,  Will  County,  111. — Commission  Plan  of  Govern  until 
Defeated.— A  majority  of  674  votes  was  polled  againsl  a 
proposition  to  adopt  the  commission  plan  of  government, 
it  is  stated,  at  an  election  held  Jan.  25. 

Kewanee,  Henry  County,  111. — Commission  Form  of  Gov- 
ernment Adopted. — A  special  election  held  Jan.  24  resulted, 
it  is  said,  in  favor  of  the  commission  plan  of  government. 

Manitowoc,  Manitowoc  County,  Wis. — City  Voles  to  Pur- 
chase Wafer  Plant. — According  to  Milwaukee  papers,  at  a 
special  election  on  Jan.  17  the  plan  to  condemn  the  property 
of  the  Manitowoc  Water  Works  Co.  carried  by  a  vote  of  1,171 
to  424.  The  property  is  owned  by  C.  1*].  Gray  of  White- 
water, T.  W.  Cray  of  Manitowoc  and  W.  G.  Maxcy  of  Osh- 
kosh.     See  V.  91,  p.  1787. 

Monmouth,  Warren  County,  111. —  Voters  Defeat  Commis- 
sion Plan. — On  Jan.  24  the  voters  defeated  a  proposition  to 
adopt,  the  commission  plan  of  government. 

New  Hampshire. — House  Resolves  to  Ratify  Income  Tax 
Amendment. — A  resolution  ratifying  the  proposed  amend- 
ment to  the  Federal  Constitution  providing  for  an  income 
tax  was  passed  by  the  House  on  Jan.  25  by  a  viva-voce  vote. 

New  Mexico. — New  Constitution  Ratified  by  Voters. — The 
election  held  Jan.  21  is  said  to  have  resulted  in  a  majority 
of  about  18,000  votes  in  favor  of  the  adoption  of  the  Con- 
stitution drawn  up  by  the  convention  which  adjourned  on 
Nov.  22  last.     See  V.  91,  p.  1466. 

New  York  State. — Inheritance  Tax  Law  Attacked. — The 
Central  New  York  Farmers'  Club,  an  organization  composed 
of  representative  Grangers  from  various  counties,  has 
adopted  a  series  of  resolutions,  according  to  a  dispatch  from 
Utica  on  Jan.  21  to  "The  Sun"  of  this  city,  attacking  the 
inheritance-tax  law  of  this  State.  The  club  will  send  copies 
to  Gov.  Dix  and  various  members  of  the  Legislature.  The 
resolutions  in  part,  it  is  stated,  are  as  follows: 

Whereas  the  present  inheritance-tax  law  of  this  State  is  burdensome 
upon  small  properties,  which  are  already  paying  taxes  enough;  be  it 

Resolved,  That  the  Central  New  York  Farmers'  Club  is  in  favor  of  amend- 
ing the  law  so  that  no  legatee  who  is  a  next  of  kin  shall  be  taxed  on  an 
Inheritance  of  S5.000  or  less. 

North  Carolina. — Income  Tax  Amendment  Ratified  in 
Senate. — Press  dispatches  state  that  a  resolution  ratifying 
the  proposed  Income  Tax  Amendment  to  the  Federal  Con- 
stitution was  adopted  in  the  State  Senate  on  Jan.  24  by  ;i 
vote  of  42  to  1 . 

Quincy,  Adams  County,  111. — Commission  Plan  Defeated. 
— The  question  of  adopting  the  commission  form  of  govern- 
ment was  defeated  at  a  special  election  Jan.  24,  according 
to  Chicago  papers. 

Republic  of  Costa  Rica. — Settlement  of  Debt. — "The  Stock 
Exchange  Weekly  Official  Intelligence"  of  London  for  Jan.  14 
prints  the  following  regarding  the  terms  on  which  the  debt 
of  this  republic  is  to  be  refunded: 

A  contract  for  the  settlement  of  the  debt  of  the  Republic  of  Costa  Rica 
was  signed  in  London  on  Dec.  7  and  accepted  by  the  bondholders  on  Jan.  12 . 
The  agreement  provides  that  the  outstanding  exterior  debt,  consisting  of 
£525,000  "A"  bonds,  3%;  £1,475,000  "B"  bonds,  2}4%;  £80,000  certifi- 
cates representing  unpaid  coupons,  and  £513,093  15  interest  to  Dec.  31  1910 
(unfunded);  and  the  interior  debt,  consisting  of  Colones  1,013,000  Limon 
sanitary  6%  bonds,  shall  be  retired  by  the  issue  of  gold  refunding  bonds  of 
1911,  which  the  republic  is  to  create  to  the  total  nominal  value  of  £1,621,600 
(or  $7,880,976) .  The  exterior  debt  is  to  be  exchanged  as  follows:  for  each 
£100  of  'A"  bonds  with  interest  in  arrear,  £75  of  new  bonds;  for  each  £100 
of  "B"  bonds  with  interest  in  arrear,  £65  of  new  bonds,  and  for  each  £100 
of  arrear  coupon  certificates  as  issued  under  the  arrangement  of  1897,  £100 
of  new  bonds.  The  new  bonds  will  be  payable  on  or  before  Jan.  1  1958 
through  the  operation  of  a  cumulative  sinking  fund,  and  will  carry  interest 
payable  semi-annually  at  the  rate  of  4%  per  annum  for  the  first  10  years 
and  at  the  rate  of  5%  per  annum  thereafter.  Both  principal  and  interest 
will  be  payable  in  pounds  sterling  or,  at  the  option  of  the  holder,  at  various 
fixed  exchanges,  viz.:  In  gold  coin  of  the  United  States  of  America,  at 
$4  86  to  the  pound  sterling;  in  guilders,  at  2  V2  guilders  to  the  dollar:  in 
francs,  at  5.16  francs  to  the  dollar,  or  in  reichsmarks,  at  4.20  marks  to  the 
dollar.  The  principal  and  interest  xvill  be  payable  in  New  York  or,  at  the 
option  of  the  holder.  In  London,  or  in  various  towns  in  Europe.  The  lirst 
coupon  will  be  payable  on  July  1  1911.  In  addition  to  the  £1,621,600  (or 
$7,880,976)  refunding  bonds,  the  republic  may  create  additional  bonds 
to  an  amount  not  exceeding  £378,400  (or  $1,839,024)  refunding  bonds,  en- 
titled to  the  same  security  as  the  original  issue.  The  republic  is  to  create 
a  sinking  fund  into  which  it  shall  pay  annually  a  sum  of  not  less  than  1% 
of  the  total  nominal  amount  of  all  of  the  bonds  issued  under  the  contract; 
payments  are  to  begin  on  Jan.  1  1921,  on  which  date  will  be  paid  one-hall 
of  the  annual  amount,  and  thereafter  semi-annual  payments  are  to  be  made 
on  or  before  July  1  and  Jan.  1.  The  sinking  fund  is  to  be  invested  in  the 
purchase  of  refunding  bonds  in  the  open  market  at  prices  not  exceeding 
par  and  accrued  interest,  or  by  drawings  to  be  made  in  New  Voile  on  or  be- 
fore May  15  and  Nov.  15,  beginning  in  May  1921  .  The  republic  will  have 
the  right  to  increase  the  sinking  fund  without  limit  either  before  or  after 
Jan.  1  1921.  The  refunding  bonds  will  constitute  a  first  charge  and  Hen 
on  all  the  customs  duties  and  revenues  receivable  by  the  republic  from 
exports  and  imports. 

^ 

Bond  Calls  and  Redemptions. 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis  in 
their  quotation  pamphlet  dated  Jan.  16  give  the  following 
list  of  municipal  bonds  which  have  recently  been  called  for 
redemption: 


City  of  La  Grange,  Lewis  County,  5%  Electric  Light  Bond  No.  18,  for 
$300,  dated  Dec.  I   1806,  was  called  for  payment  Jan.  15. 

Dade  County  4%  refunding  bonds  Nos.81  toon,  both  inclusive,  for  $1,000 
each,  dated  July  1   1800,  wen' called  lor  payment  January  16. 

Kails  County    I".,   refunding  bonds  .\os.   178  to  200,  inclusive,  for  $1,000 

each,  daied  Feb.  1  1808,  nave  been  called  and  will  be  paid  Feb.  1. 


Bond  Proposals  and  Negotiations  this  week 
have  been  aa  follows : 

Albany,  N.  Y. — Bonds  Authorized. — An  ordinance  has  been 
passed  providing  for  the  issuance  of  $500,000  4%  registered 
high-school-building  bonds.  These  securities  are  in  addition 
to  the  $100,0(1(1  school  bonds  sold  on  June  7  1910  (V.  91, 
p.  227)  and  will  be  d:0ed  as  follows:  $200,000  on  Feb.  1 
1911/  $200, 000  on  June  1   101  1  and  $100,000  on  Dec.  1  1911. 

Interest  semi-annually  at  the  City  Treasurer's  office.  Maturity  one- 
twentieth  of  each  block  yearly  from  1  to  20  years  inclusive. 

Alexandria  School  District  No.  2  (P.  0.  Alexandria), 
Douglas  County,  Minn. — Bond  Election. — An  election  will 
be  held  Jan.  31  to  vote  on  the  question  of  issuing  $30,000 
building  bonds. 

Alvord,  Lyon  County,  Iowa. — Description  of  Bonds. — 
The  $4,000  water-works  bonds  voted  on  Aug.  12  1*910  (V.  91, 
p.  1195)  bear  interest  at  5'  (;  and  are  dated  April  1  1911. 

^Denomination  $500.  The  bonds  are  authorized  by  Title  V.,  Chapter  4 
and  amendments,  Code  of  1897.  Maturity  20  years,  subject  to  call  after 
10  years.  No  debt  at  present.  Assessed  valuation,  $198,072.  True  value 
(estimated),  $220,000. 

Anderson  County  Common  School  District  No.  21,  Tex. — 

Bond  Sale. — The  Anderson  County  Permanent  School  Fund 
has  been  awarded  at  par  the  $2,500  5%  10-20-year  (optional) 
bonds  registered  on  Oct.  14  1910  (V.  91,  p.  1195)  by  the  State 
Comptroller.  Denomination  $500.  Date  Sept.  1  1910. 
Interest  annually  on  April  10. 

Asbury  Park,  Monmouth  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  Feb.  13  for  $75,000 
4/^%  coupon  (with  privilege  of  registration)  improvement 
bonds. 

Authority  Chapter  13,  Laws  of  1909.  Denomination  $1,000.  Date 
Jan.  1  1911.  Interest  semi-annually  in  New  York  exchange.  Maturity 
Jan.  1  1951.  Official  advertisement  states  that  there  has  never  been  any 
default  in  the  payment  of  principal  or  interest  of  any  bonds;  also  that  there 
is  no  controversy  or  litigation  pending  or  threatened  concerning  the  validity 
of  the  bonds,  the  corporate  existence,  boundaries  of  the  municipality  or 
the  title  of  the  present  officers  to  their  respective  offices. 

Ashland  School  District  (P.O.  Ashland),  Ashland  County, 
Ohio. — Bonds  Not  to  Be  Offered  at  Present. — We  are  advised 
that  the  $50,000  building  bonds  voted  Oct.  20  1910  (V.  91, 
p.  1195)  will  not  be  advertised  for  sale  until  about  March  1. 

Atlantic,  Cass  County,  Iowa. — Bonds  to  be  Offered  Shortly. 
— The  Mayor  informs  us,  under  date  of  Jan.  19,  that  the 
$50,000  refunding  and  water  bonds  voted  last  month  (V.  91, 
p.  1659)  will  be  placed  on  the  market  in  about  two  weeks. 

Beaumont  Navigation  District  (P.O.  Beaumont) ,  Jefferson 

County,  Tex. — Bond  Offering. — W.  S.  Davidson,  Chairman, 

is  offering  at  private  sale  the  $493,000  5%  coupon  navigation 

bonds  which  failed  to  sell  on  Nov.  1  1910.  See  V.  91,  p.  1659. 

Denomination  $1,000.  Date  Nov.  1  1909.  Interest  semi-annually  at 
the  National  City  Bank  in  New  York  or  at  the  County  Treasurer's  office  in 
Beaumont,  at  the  option  of  the  holder.  Maturity  forty  years,  subject  to 
call  after  ten  years.  No  certified  check  is  required.  Bonded  debt,  this 
issue.     No  floating  debt.     Assessed  valuation  for   1911   $31,000,000. 

Big  Horn  County  School  District  No.  3,  Wyo. — Bond  Sale. 
— An  issue  of  $10,500  6%  25-year  school-building  bonds  was 
disposed  of  on  Jan.  17  to  James  N.  Wright  &  Co.  of  Denver 
at  105.238.     A  list  of  the  bidders  follows: 


J.  N.Wright  &  Co..  Denv.$ll,050  00 
J.  H.  Causey  &  Co.,  Den  v.  11,027  00 
McCoy  &  Co.,  Chicago...  11,025  00 
W.  E.  Sweet  &  Co.,  Denv.  11,018  90 
E.  H.  Rollins  &  Sons,  Den  10,972  50 
SutherUn  &  Co.,  K.C.,  Mo   10,810  00 


FederalState&Sav.Bk.,Den$10,673  25 

Coffin  &  Co.,  Chicago 10,661  00 

C.  W.  Burdes,  Cheyenne.  10,550  00 
First  Nat.  Bank,  Barnesv.  10,560  00 
Cutter,  May  &  Co.,  Chic.  10,500  00 
Amer.Lt.  &  Water  Co., Chi  10,500  00 


Wyoming  Tr.&Sav.Bk.,Che  10,750  00]  John  Nuveen  &  Co.,  Chic. .10, 103  00 
Denomination  $500.     Date  Feb.  1  1911.     Interest  annual. 

Blaine  School  District  No.  25  (P.  O.  Blaine),  Whatcom 

County,  Wash. — Bonds  Not  Sold . — Xo  sale  has  vet  been  made 

of   the   $12,000   coupon   refunding   bonds   and   the   $17,500 

funding  warrants  offered  on  Dec.  22  1910.     See  V.  92,  p.  203. 

Authority,  an  election  held  Nov.  5  1910.  Interest  (rate  not  to  exceed 
5%)  payable  annually.     Maturity  20  years,  subject  to  call  after  one  year. 

Boone,  Boone  County,  Iowa. — Bids  Rejected. — All  bids 
received  on  Jan.  IS  for  the  $150,000  4%  20-year  water-works- 
construction  bonds  described  in  V.  92,  p.  132,  were  rejected. 

Briarcliff  Manor,  Westchester  County,  N.  Y. — Bonds  to  be 
Re-Offered  Shortly.— We  are  advised  that  the  $20,000  5-24- 
year  (serial)  registered  water-works  bonds  will  probably  be  re- 
offered  for  sale  some  time  next  March.  These  bonds  were  to 
have  been  sold  on  Oct.  26  1910,  but  the  offering  was  subse- 
quently postponed.     See  V.  91,  p.  1195. 

Bridgewater,  Oneida  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  to-day  (Jan.  2S)  at 
the  Town  Clerk's  office  for  $1,600  4} 2' 70  highway-construc- 
tion bonds. 


Denomination  $400. 
1915,   1917  and  1919. 


Maturity  $400  on  April  1  in  each  of  the  years  1913, 
Wm.  Walsh  is  'town  Supervisor. 


Britton  School  District  (P.  O.  Britton),  Oklahoma  County, 
Okla.— Bond  Sale.— On  Sept.  22  1910  $45,000  6%  school- 
house-construcl  ion  bonds  were  awarded  to  Geo.  1.  Gilbert 
of  Oklahoma  City  at  par  and  accured  interest.  Denomina- 
tion $500.     Interest  Jan.  1  and  July  1. 

Brown's  Creek  School  District  (P.  O.  Welch),  McDowell 
County,  W.  Va—  Bond  Sale.— On  Jan.  11   the  $35,000  5% 
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c.  EI.  Coffin,  Chicago   .     835,056  00 
Union    Savings    Bank    & 

Trust  Co.,  Cincinnati   .  35,026  oo 
John  Nuvecn  &  Co.,  Chic  .■(">, 017  50 


20-30-year  'optional)  coupon  school-building  bonds  described 
in  V.  92,  p.  (is,  were  purchased  by  Seasongood  it  Mayer  of 
Cincinnati  at  102.13  and  accrued  interest — a  basis  of  aboul 
4.833%  to  the  optional  date  and  about  4.865%  to  full  ma- 
turity.    The  following  bids  were  received: 

Seasongood  &  Mayer. Cine. $35, 7  15  50 
Wm.R.Coi  ,St.L.  '36,593  00 

Woodln,  Mi  loorc, 

Chicago  35,51 

A.  J.  Hood  &  Co.,  Detroit   35.360  00 

*  Conditional  that  bonds  be  made  payable  In  New  York 

Butler,  Butler  County,  Pa. — Bond  Offering.  -  Proposals 
will  be  received  until  5  p.  m.  Feb.  15  by  the  Finance  Com- 
mittee of  the  Town  Council,  H.  E.  Coulter,  Secretary,  for 
the  $50,000  4%  funding  bonds  voted  on  Nov.  8  1910.  (V.  91, 
p.   1466.) 

Date  Jan.  2  1911.  Interest  semi-annual.  Maturity  5  bonds  on  Jan.  2 
from  1929  to  1938  inclusive,  all  bonds  being  subject  to  call,  however,  on  or 
after  1926.     Bonds  are  exempt  from  State  tax. 

Calexico,  Imperial  County,  Cal. — Bond  Sale. — James  H. 
Adams  &  Co.  of  Los  Angeles  are  reported  as  having  pur- 
chased at  private  sale  the  $35,000  6"  0  1-35-year  (serial)  gold 
sewer-system  bonds,  bids  for  which  were  rejected  on  Dec.  20 
1910.     See  V.  91,  p.  1789. 

Camden  County  (P.  O.  Camden),  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  11  a.  m.  Feb.  8  by  John 
Prentice,  Director  Board  of  Chosen  Freeholders,  for  $30,000 
4J^%  coupon  or  registered  armory-site  bonds. 

Denominations  $500  or  $1,000,  at  the  option  of  the  purchaser.  Interest, 
from  Feb.  1  1911,  payable  semi-annually  at  the  office  of  the  United 
States  Mortgage  &  Trust  Co.  in  New  York  City.  Maturity  Feb.  1  1926. 
Bid  must  be  made  on  a  form  furnished  by  the  county  and  be  accompanied 
by  a  certified  check  on  a  national  bank  for  5%  of  said  bid,  made  payable 
to  the  County  Collector.  Purchaser  to  pay  accrued  interest.  The  genuine- 
ness of  the  bonds  will  be  certified  to  by  the  United  States  Mortgage  &  Trust 
Co.  of  New  York  City. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Canton,  McPherson  County,  Kan. — Bonds  Not  Sold. — 
We  are  advised  under  date  of  Jan.  20  that  no  bids  have  yet 
been  received  for  the  two  issues  of  43^%  5-20-year  (optional) 
bonds  aggregating  $30,000  which  are  being  offered  at  par. 
See  V.  91,  p.  1660. 

Central  Irrigation  District  (P.  O.  Gering),  Scotts  Bluff 
County,  Neb. — Bonds  Not  to  be  Offered  for  Sale. — We  are 
advised  that  the  $21,000  6%  refunding  bonds  voted  on 
Nov.  26  1910  (V.  91,  p.  1660),  will  be  issued  in  exchange 
for  the  old  bonds. 

Chadbourn  Drainage  District  (P.  O.  Chadbourn),  Colum- 
bus County,  No.  Caro.—  Bond  Sale.— The  $30,000  6%  3-12- 
year  (serial)  coupon  drainage-canal-construction  bonds 
offered  without  success  on  Dec.  6  1910  (V.  91,  p.  1660)  have 
been  disposed  of  to  the  Brett  Engineering  Co.,  which  was 
awarded  the  contract  for  the  work. 

Chaffee,  Scott  County,  Mo. — Bonds  Offered  by  Bankers. — 

An  issue  of  $26,000  5%  water-works  and  city-hall  bonds  is 

being  offered  to  investors  by  Farson,  Son  &  Co.  of  Chicago. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  in 
New  York  or  Chicago.  Maturity  Feb.  1  1931,  subject  to  call  after  Feb.  1 
1916.  Bonded  debt,  this  issue.  Assessed  valuation  $262,949.  Real 
valuation  (estimated)  $657,372. 

Champlain  (P.  O.  Champlain),  Clinton  County,  N.  Y. — 

Bond  Sale.— On  Jan.  26  the  $4,000  2-5-year  (serial)  bridge 
and  $6,000  5-10-year  (serial)  highway  5%  coupon  bonds 
described  in  V.  92,  p.  204,  were  awarded  to  the  First  National 
Bank  in  Champlain  at  104.  The  following  bids  were  re- 
ceived: 

First  Nat.  Bank,  Champlain. $10, 400  IW.  N.  Coler  &  Co.,  N.  Y $10,156 

Frank  Whiteside 10,170  Adams  &  Co.,  New  York 10,145 

Edmund  Seymour&Co.,  N.Y.   10,167  (Isaac  W.  Sherrill,  Poughkeep.  10,089 

Cheboygan  County  (P.  O.  Cheboygan),  Mich. — Bond 
Election. — An  election  will  be  held  on  April  3  to  vote  on  the 
question  of  issuing  $25,000  5%  jail  bonds. 

Cincinnati,  Ohio.—  Bond  Sale.— On  Jan.  23  the  $125,000 
4%  20-year  coupon  water-works-improvement  bonds  de- 
scribed in  V.  92,  p.  133,  were  awarded  to  Seasongood  & 
Mayer  of  Cincinnati  at  101.16 — a  basis  of  about  3.916%. 
A  list  of  the  bidders  follows: 


Seasongood &Mayer,  Cin.$126,450  00 

Cincinnati  Tr.  Co.,  Cin_.  126,412  50 

Weil,  Roth  &  Co.,  Cin_.  126,093  75 

Western-German  Bk.,Cin  125,976  25 

Brighton-GermanBk.,Cin  125,952  50 

Atlas  Nat.  Bk.,  Cincin..  125,950  00 

Davies-BertramCo.,  Cin,  125,943  75 

Citizens'  Nat.  Bank,  Cin.  125,851  25 


UnionSav.Bk.&Tr.Co.,Cin$125,812  50 
German  Nat.  Bank,  Cin_  125,807  00 
Prov.Sav.Bk.&Tr.Co.,Cin  125,775  00 
Field,  Lonsgtretb&Co.,Cinl25,730  00 
Breed  &  Harrison,  Cin..  125,665  00 
E.  H.  Rollins  &  Sons,  Chi  125,387  50 
Cent.Tr.&SafeD.Co.,Cin-  125.350  00 
City  Hail  Bk.,  Cin. ($25,000)  .  25,140 


Bond  Ordinance  Repealed. — On  Jan.  16  the  City  Council 
passed  an  ordinance  repealing  one  passed  Dec.  12  1910  which 
provided  for  the  issuance  of  $2,400  Station  Avenue  im- 
provement (city's  portion)  bonds. 

Cleveland  Heights,  Cuyahoga  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  Feb.  28  by 
H.  H.  Canfield,  Village  Clerk  (309  Beckman  Bldg.,  Cleveland) 
for  $18,443  4J^%  coupon  Mayfield  District  No.  1  sewer 
assessment  bonds. 

Authority  Sections  3881,  3888  and  3914,  General  Code.  Denomination 
$1,000,  except  one  bond  of  $443.  Date  '"day  of  sale."  Interest  April  1 
and  Oct.  1  at  the  Village  Treasurer's  office.  Maturity  $443  Oct.  1  1911 
and  $2,000  yearly  on  Oct.  1  from  1912  to  1920,  inclusive.  Certified  check 
for  10%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  Is  required. 
Purchaser  to  pay  accrued  interest. 

Collbran,  Mesa  County,  Colo. — Bond  Sale. — On  Dec.  1 
1910  $9,000  7%  water-works  bonds  were  awarded  to  James 
N.Wright  &  Co.  of  Denver  at  90.  Denomination  $1,000.  Date 
Dec. £131910. JInterest  semi-annual.    Maturity  Dec.  1  1925. 


Colonial  Beach,  Westmoreland  County,  Va. — Bonds  Voted. 
— This  town  has  voted  to  issue  $37,000  6(  'c  coupon  sewerage 
bonds. 

Denomination  $500.  Interest  semi-annually  in  Colonial  Beach.  Ma- 
turity twenty-five  years.  The  bonds  are  tax-exempt.  Bonded  debt  at 
present,  $10,000.     Floating  debt  $500. 

Columbus,  Columbia  County,  Wis.— Bond  Sale.— The 
$16,000  coupon  electric-light-improvement    bonds  described 

in  V.  92,  p.  133,  have  been  sold  to  the  Merchants'  Loan  & 
Trust  Co.  of  Chicago  at  par  for  4J/£s.  Purchaser  to  pay  ac- 
crued interest  and  furnish  blank  bonds.  Seven  bids  in  all 
were  received. 

Maturity  $1,000  yearly  from  1912  to  1915  inclusive  and  $1,500  yearly 
from   1916  to   1923  inclusive. 

Conklin,  Broome  County,  N.  Y.—Bond  Sale.— On  Dec.  31 
1910  $4,000  4  3^%  bridge-construction  bonds  were  awarded 
to  Miner  Roach  at  100.25. 

Denomination  $500.  Date  Jan.  4  1911.  Interest  annually  In  March- 
Maturity  $1,000  yearly  on  March  1  from  1913  to  1916  Inclusive. 

Conroe  Independent  School  District  (P.O.  Conroe),  Mont- 
gomery County,  Texas.— .Bonds  Registered.— The  $25,000 
5%  10-40-year  (optional)  building  bonds  voted  on  Oct.  19 
(V.  91,  p.  1196)  were  registered  on  Jan.  20  by  the  State 
Comptroller.     Date  July  15  1911. 

Conway,  Faulkner  County,  Ark.— Bond  Sale. — An  issue 
of  $68,000  Water- Works  Improvement  District  bonds  has 
been  disposed  of,  it  is  stated,  to  the  Southern  Trust  Co.  of 
Little  Rock  at  99. 

Dayton,  Columbia  County,  Wash. — Bonds  Proposed. — 
We  are  advised  that  this  city  proposes  to  issue  $60,000  1-20- 
year  (serial)  refunding  water-system  bonds  and  not  $20,000 
street-paving  bonds  as  reported  in  V.  91,  p.  1586. 

Deming,  Luna  County,  N.  Mex. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Jan.  30  for  $38,000  5% 
sewer-system-construction  bonds  mentioned  in  V.  91,  p. 1790. 

Authority,  vote  of  104  to  5  at  election  held  Jan.  14.  Maturity  30  years, 
subject  to  call  after  20  years. 

Dinner  Creek  (P.  O.  Margie),  Koochiching  County,  Minn. 

— Bonds  Not  Sold. — No  award  has  yet  been  made  of  $3,000 
6%  bonds  which  were  offered  for  sale  last  May. 

Dorranceton  School  District  (P.O.  Wilkes-Barre) ,  Luzerne 
County,  Fa,.— Bond  Sale.— The  $45,000  5%  school-erection 
and  equipment  bonds  mentioned  in  V.  91,  p.  1790,  were  sold 
on  Dec.  24  1910  for  $45,710,  the  price  thus  being  101.577. 
Denomination  $500.  Date  Jan.  1  1911.  Interest  February 
and  August. 

East  Brady  School  District  (P.  O.  East  Brady),  Clarion 
County,  Pa. — Bond  Sale. — The  Secretary  advises  us  that 
the  $24,000  4^%  2-20-year  (optional)  building  bonds 
offered  on  May  23  1910  were  awarded  on  June  5  1910  to 
Joseph  Collner  at  100.25  and  accrued  interest.  Denomina- 
tion $500.     Date  June  1   1910.     Interest  semi-annual. 

Easton,  Northampton  County,  Pa. — Bonds  Proposed. — 
The  Finance  Committee  of  the  City  Council  has  reported 
favorably  an  ordinance  providing  for  the  issuance  of  $97,000 
permanent-improvement  bonds. 

El  Reno,  Okla. — Description  of  Bonds. — The  $250,000  5% 
25-year  water-works  bonds  sold  on  Jan.  5  to  A.  J.  McMahon 
of  Oklahoma  City  at  par  (V.  92,  p.  206)  are  in  denominations 
of  $1,000  each.     Date  Sept.  15  1910.     Interest  semi-annual. 

Escanaba,  Delta  County,  Mich. — Bond  Sale. — On  Dec.  30 

1910  the  $30,000  4^%  gas-plant-construction  bonds  voted 

on  Nov.  8  1910  (V.  91,  p.  1467)  were  awarded  to  Spitzer  & 

Co.  at  par. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annual.  Ma- 
turity $2,000  yearly  from  1916  to  1930  inclusive. 

Fairburn,  Campbell  County,  Ga. — Bonds  Voted. — A  pro- 
position to  issue  $30,000  5%  1-30-year  (serial)  water  and 
light  bonds  carried  by  a  vote  of  79  to  6  at  an  election  held 
January  19. 

Fitchburg,  Worcester  County,  Mass. — Bond  Sale. — On 
Jan.  24  the  following  4%  registered  bonds  were  awarded  to 
E.  H.  Rollins  &  Sons  of  Boston  at  102.21  and  accrued 
interest. 

$37,500  municipal  bonds.     Denominations:   5   bonds  of  $4,000   each   and 

5  bonds  of  $3,500  each.     Maturity  $4,000  on  Nov.  1  from  1911  to 

1915  inclusive  and  $3,500  on  Nov.  1  from  1916  to  1920  inclusive. 

17,000  water  loan  of   1910  bonds.     Denominations:  4  bonds  of  $1,000  each 

and  26  bonds  of  $500  each.     Maturity  $1,000  on  Nov.  1  from  1911 

to  1914  inclusive  and  $500  on  Nov.  1  from  1915  to  1940  inclusive. 

Date    Nov.    1    1910.     Interest    semi-annual.     Bonds    are    tax-exempt 

in  Massachusetts. 

Following  are  the  bidders  for  the  bonds: 

E.  H.  Rollins  &  Sons,  Boston. 102. 21    I  Adams  &  Co.,  Boston 101.47 

Kuhn,  Fisher  &  Co.,  Boston. 102. 133   Merrill,  Oldham  &  Co.,  Bost-101.279 

R.  L.  Day  &  Co.,  Boston 101.789   Perry,  Coffin  &  Burr.  Boston.  100 .7 17 

Estabrook  &  Co.,  Boston 101.76     Blake  Bros.  &Co.,  Boston 100.25 

Blodget  &Co.,  Boston 101.71    | 

Flint,  Genesee  County,  Mich. — Bond  Offering. — Proposals 
will  be  received  until  12  in.  Feb.  8  by  D.  E.  Newcombe,  City 
Clerk,  for  the  $400,000  4%  water-works-extension  and  im- 
provement bonds  mentioned  in  V.  92,  p.  206. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  at 
place  desired  by  purchaser.  Maturity  March  1  1931.  Bonds  are  tax- 
exempt.     Certified  check  for  1%  of  bonds  bid  for  is  required. 

Forreston  Independent  School  District  (P.  O.  Forreston), 
Ellis  County,  Tex. — Bonds  Not  Sold. — Up  to  Jan.  23  no 
award  had  yet  been  made  of  the  $11,000  5%  10-40-year 
(optional)  bonds  mentioned  in  V.  91,  p.  1197. 

Frankfort,  Herkimer  County,  N.  Y. — Bonds  Voted. — It  is 
stated  in  local  papers  that  a  proposition  to  issue  sewer-system 
bonds  carried  at  an  election  held  Jan.  24. 
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Harris   Trust    &   Savings 

Hank,  Chicago a$35,063  00 

McCoy  &  Co.,  Chicago  35,045  50 
C.  II .  Coffin,  Chicago  .  35,01  i  00 
Farson,  Sou  &  Co.,  Chic.   .15,000  00 


Frederic,  Polk  County,  Wis. — Bonds  to  be  Re-offered 
Shortly. — The  $2,000  <>'  ,,  coupon  water-works  bonds,  the  bid 
for  which  was  rejected  on  Dec  5  1910  (V.  91,  p.  1G61),  may 
be  re-offered  for  sale,  we  are  advised,  about  April  15. 

Gallatin  County  (P.  O.  Bozeman),  Mont. — Bond  Sale. — 
The  $35,000  4J^%  20-year  coupon  jail  bonds  described  in 
\  .  91,  p.  1790,  were  sold  on  Jan.  20  to  the  Harris  Trust  & 
Savings  Hank  of  Chicago  al  100.18  and  accrued  interest. 
Purchaser  to  furnish  blank  bonds.  The  following  bids  were 
received: 

P(IT  ICSS , 

E.  II  .  Rollins  &Sons,  Chic.  $143  00 
Woodin,   McNear   &  Moon-, 

Chicago    233  00 

A.  B.  Leach  &  Co.,  Chicago.     325  00 
John  Nuveeil  &  Co.,  Chicago  1,050  00 

a  Also  pay  accrued  interest  and  furnish  blank  bonds. 
Bids  were  also  received  from   N.   W.   Halsey   <Sc  Co.  and  the  Wm.  R. 
Compton  Co.,  both  of  Chicago. 

Gloucester,  Essex  County,  Mass. — Temporary  Loan. — 
A  loan  of  $125,000  was  negotiated  on  Jan.  25  with  the 
Gloucester  National  Hank  of  Gloucester  at  3.32%  discount 
and  a  premium  of  $1 .   Maturity  Oct .  181911. 

Grand  Rapids  School  District  (P.O.  Grand  Rapids),  Kent 
County,  Mich. — Bond  Sale. — -According  to  the  "Michigan 
Investor,"  the  $50,000  4%  coupon  high-school-building 
bonds  recently  offered  at  101  and  accrued  interest  (V.  91, 
p.  1721)  were  oversubscribed. 

Green  River  Irrigation  District  (P.  O.  Green  River), 
Emery  County,  Utah.  —Bonds  N<>/  Sold.  —No  bids  were  re- 
ceived on  Jan.  10  for  the  $201,000  6%  coupon  bonds  offered 
on  that  day  and  described  in  V.  92,  p.  134. 

Greenville,  Hunt  County,  Tex. — Bond  Sale. — We  see  it 
stated  that  the  $100,000  5%  street-improvement  bonds 
registered  by  the  State  Comptroller  on  Dec.  13  1910  (V.  91, 
p.   1724)  have  been  sold. 

Hamilton  County  (P.  O.  Webster  City),  Iowa. — Bond  Sale. 
— On  Jan.  19  the  $67,875  53  (>'  ,.  coupon  drainage  bonds 
described  in  V.  92,  p.  134,  were  awarded  to  Geo.  M.  Bechtel 
&  Co.  of  Davenport  at  101. 61  and  accrued  interest.  The 
following  bids  were  received: 

Geo.   M.    Bechtel    &   Co  ,    Davenport — $1,092  80   premium   for   §67,875  53 

bonds. 
Farson.  Son  &  Co.,  Chicago — $1,090  premium  for  $67,875  53  bonds. 
Wm.  R.  Compton  Co..  St.  Louis — $671  premium  for  $51,758  77  bonds. 
Security  Savings  Bank  &  Safe  Deposit  Co.,  Cincinnati — $531  80  premium 

on  $51,075  21   bonds. 
First  National  Bank,  Barnesville— $54  premium  on  $14,736  88  bonds. 
Hoehler  &  Cummings,  Toledo — $587  premium  on  $55,930  19  bonds. 

Hardin  County  (P.  O.  Kenton),  Ohio. — Bond  Sale. — On 
Jan.  23  the  $27,240  5%  ditch-construction  bonds  described 
in  V.  92,  p.  207,  were  awarded  to  the  New  First  National 
Bank  in  Columbus  for  $27,675  (101.59)  and  accrued  interest. 
These  bonds  were  awarded  to  the  First  National  Bank  in 
Cleveland  on  Dec.  19  1910  (V.  91,  p.  1724).  The  first  sale 
was  not  consummated,  however,  because  the  notice  was  not 
published  three  times  weekly  as  the  law  requires.  Maturity 
$7,570  in  1911  and  in  1912,  $7,110  in  1913  and  $4,990  in  1914. 

Hardin  County  (P.  O.  Kountze),  Tex.—  Bonds  Voted. — A 
proposition  to  issue  $100,000  5%  20-year  Road  District 
No.  3  improvement  bonds  carried  by  a  vote  of  552  to  147  at 
an  election  held  Jan.  14.  Interest  semi-annual-  The  bonds 
will  be  offered  for  sale,  we  are  informed,  about  Feb.  1. 

Hartford,  Van  Buren  County,  Mich. — Bond  Sale. — W.  E. 
Moss  &  Co.  of  Detroit  were  awarded  on  May  26  1910  the 
$7,454  5%  water-works-improvement  bonds  voted  on  March 
14  (V.  90,  p.  798)  for  $7,609,  the  price  thus  being  102.079. 
Denomination  $500.      Date  Sept.  1  1910.     Interest  annual. 

Hastings,  Adams  County,  Neb.— Bond  Sale.— On  Jan.  23 
the  $50,000  5%  5-20-year  (optional)  coupon  paving  bonds 
described  in  V.  91,  p.  1791,  were  awarded  to  H.  G.  Holtz  & 
Co.  of  Chicago  at  a  small  premium.  Bids  were  also  received 
from  Weil,  Roth  &  Co.,  E.  H.  Rollins  &  Sons,  N.  W.  Halsey 
&  Co.  and  S.  A.  Kean  &  Co.,  all  of  Chicago. 

The  $10,000  District  No.  9  and  the  $2,000  District  No.  10 
paving  bonds  offered  on  Jan.  9  (V.  92,  p.  09)  have  been  sold 
to  A.  L.  Clarke,  President  of  the  First  National  Hank  of 
Hastings,  as  7s.  Maturity  10  years,  subject  to  call  at 
any  time. 

Haverhill,    Essex    County,    Mass.— Temporary    Loan. — 

Reports  state  that  of  an  authorized  loan  of  $450,000,  $317,- 
000  has  been  negotiated  with  the  First  National  Hank  of 
Boston  at  3.29%  discount.  Maturity  $150,000  on  Sept.  26 
1911  and  $167,000  on  Oct.  26  1911.' 

Hennepin  County  (P.  O.  Minneapolis),  Minn.—  Bonds  Pro- 
posed.— According  to  the  Minneapolis  "Journal"  of  Jan.  23, 
the  County  Commissioners  have  requested  their  attorney  to 
prepare  a  bill,  asking  the  Legislature  for  authority  to  issue 
$1,000,000  road-improvement  bonds. 

Henrylyn  Irrigation  District  (P.  O.  Hudson),  Weld 
County,  Colo.—  Bond  Sale— On  Jan.  17  $110,000  (!'  ,  20- 
year  bonds  were  sold  to  Wm.  Kenefeckat95.  Denomination 
$500.     Date  Feb.  1  1910.     Interest  June  1  and  Dec.  1. 

Herrin,  Williamson  County,  111.— Certificates  Awarded  in 
Part.— The  City  Council  recently  appropriated  $10,000  from 
the  City  Treasury  to  purchase  that  amount  of  an  issue  of 
$75,000  6%  coupon  water-works-system  cert  ideates.  Pro- 
posals for  the  remaining  $05,000  certificates  will  be  reci  ived 
at   any   time. 

Denomination  $1,noo.  Date  Sept.  30  1910.  Interest  June  30  and 
Dec.  80  at  the  City  I  reasurer s  office.  Maturity  $3,000  yearly  OD  Dee.  30 
from  1911  to  1035  incluslve.3  •  ... 


High  Bridge,  Hunterdon  County,  N.  J. — Bond  Sale. — The 
$0,500  bonds  (the  unsold  portion  of  the  issue  of  $35,000  4% 
35-year  coupon  water-works-extension  bonds  mentioned  in 
V.  91,  p.  Midi)  have  been  awarded  to  the  First  National 
Hank  in  High   Bridge. 

Huron,  Beadle  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  .bin.  30  by  S.  S.  Oviatt, 
City   Auditor,   for  $40,000  5',    water-works  bonds. 

Denomination  $1 .000.  Interest  semi-annual.  Maturity  20  years.  Cer- 
tified check  for  $2,000  Is  required. 

Iredell  Independent  School  District  (P.  O.  Iredell), 
Bosque  County,  Tex.— Bond  Sale.—  The  $7,000  5%  10-40- 
year  (optional)  boinh  mentioned  in  V.  91,  p.  1198,  have 
been  sold. 

Ithaca,  Tompkins  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  ni.  Feb.  S  by  the  Hoard  of 
Public  Works  for  $157,000  A]/2%  water  bonds. 

Authority,  Chapter  503,  Section  159,  Laws  of  1908.  Denominations 
not  less  than  $1,000.  Date  Jan.  1  1911.  Interest  semi-annual.  Maturity 
1927,  subject  to  call  after  1912. 

Jamestown,  Chautauqua  County,  N.  Y. — Bonds  Voted — 
Bond  Offering. — An  election  held  Jan.  14  resulted  in  favor 
of  propositions  to  issue  $30,000  fire-department  and  $40,000 
hospital  4J^%  registered  bonds.  Mention  of  the  former  issue 
was  made  in  V.  92,  p.  134.  Proposals  for  these  bonds  will 
be  received  until  2  p.  m.  Feb.  4  by  the  Board  of  Estimate 
and  Review.  Maturity  one  bond  yearly  for  30  years.  No 
deposit  is  required. 

Jersey  City,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  3  p.  m.  Feb.  3  by  the  Board  of  Finance,  Richard 
J.  Vreeland,  Clerk,  for  $150,000  \\i%  gold  coupon  (with 
privilege  of  registration)  school  bonds. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  Feb.  1  1961.  Bonds  are  exempt 
from  taxation.  Certified  check  on  an  incorporated  bank  or  trust  company 
for  2",',  of  bonds  bid  for,  payable  to  Carl  G.  A.  Schuman,  City  Treasurer, 
is  required.  Purchaser  to  pay  accrued  interest.  The  validity  of  the  bonds 
will  be  approved  by  Hawkins,  Delafield  &  Longfellow  of  New  York  City, 
whose  opinion  will  be  furnished  to  the  purchaser. 

Kearney,  Buffalo  County,  Neb. — Bond  Sale  Pending. — 
This  city  is  negotiating  with  the  Stale  Treasurer  for  the  sale 
of  the  "$125,000  -1  '■_.',  5-20-year  (optional)  water-works 
bonds  mentioned  in  V.  91,  p.  1661. 

Kenmore,  Erie  County,  N.  Y. — Bond  Sale. — On  Jan.  23 
the  $9,500  real-estate-purchase  bonds,  bids  for  which  were 
opened  on  Jan.  16  (V.  92,  p.  207),  were  1  to  Adams 

&  Co.  of  Xew  York  City  for  $9,509  (100.091)  fir  4.60s. 

Kenton,  Hardin  County,  Ohio. — Bond  Sale. — The  Western- 
German  Hank  in  Cincinnati  has  been  awarded  $37,167  89- 
4  !  ■','  ;,  refunding  bonds  at  101  .so. 

Denomination  $1,000,  except  one  bond  of  $1,167  89.  Date  Jan.  2  1911. 
Interest  March  1  and  Sept.  1.  Maturity  $12,167  89  Sept.  1  1915,  $12,000 
Sept.  1   1916  and  $13,000  Sept.  1   1917. 

King  County  School  District  No.  7,  Washington. — Bond 
Sale.— On  Jan.  10  the  $65,000  1-20-year  (optional)  cou- 
pon site-purchasing  and  building  bonds  described  in  V.  91, 
p.  1791,  were  awarded  to  the  State  of  Washington  atpar  for 
5s.  A  bid  of  $65,065  for  6s  was  also  received  from  the 
Davis  &  Struve  Bond  Co.  in  Seattle. 

Kiowa,  Pittsburgh  County,  Okla. — Bond  Sale.— On  Jan.  9 
the  $18,000  6%  25-year  coupon  water  and  light-system  bonds 
mentioned  in  V.  91,  p.  1661,  were  awarded  to  R.  A.  Reese 
of  Muskogee  at  par. 

Leavenworth,  Chelan  County,  Wash. — Vote. — We  are  ad- 
vised that  the  vote  cast  at  the  election  held  Dec.  3  1910, 
which  resulted  in  favor  of  the  proposition  to  issue  the  $45,- 
000  water-system-construction  bonds  (V.  92,  p.  134),  was 
112  "for"  to  53  "against."     Interest  not  to  exceed  0'  ,  . 

Liberty  Centre  School  District  (P.  0.  Liberty  Centre), 
Henry  County,  Ohio. — Bond  Sale. — We  are  just  advised  that 
on  May  26  1910  $6,000  5%  1-12-year  (serial)  school-house- 
addition  bonds  were  awarded  to  the  New  First  National  Bank 
in  Columbus  for  $6,247,  the  price  thus  being  104.116.  De- 
nomination $500.  Date  May  26  1910.  Interest  semi-annual. 

Liberty  County  Common  School  Disrict  No.  7,  Tex. — 
Bond  Sale. — The  $1,000  5%  bonds  registered  by  the  State 
Comptroller  on  October  21  1910  (V.  91,  p.  1198),  have  been 
sold  to  the  Liberty  County  Permanent  School  Fund  at  pai 
and  accrued  interest. 

Denomination  $100.  Date  Oct.  1  1910.  Interest  annually  in  April  10. 
Maturity  Oct.  1  1930,  subject  to  call  after  Oct.  1  1920. 

Limestone  County  Common  School  District  No.  11,  Tex. 

—Bon,,'  Sale.— The  $3,000  5%  20-year  bonds  registered  by 
the  State  Comptroller  on  Aug.  22  1910  (V.  91,  p.  744)  have 
been  sold. 

Lorain  School  District  (P.  O.  Lorain),  Lorain  County, 
Ohio. — Bond  Offering.  —  Proposals  will  be  received  until  12  m. 
Feb.  8  by  E.  Bruell,  Clerk  Hoard  of  Education,  for  the 
$95,000  4J^%  coupon  school  bonds  voted  on  Jan.  3  (V.  92, 
p.    134.) 

Authority  Sections  7025,  7026,  7C.27  ami  7628,  School  Laws.  Denomin- 
ation $500.  Date  "day  of  sale."  Interest  semi-annual.  Maturity  $5,000 
each  six  months  from  Feb.  1  1925  to  Feb.  1  1934  Inclusive,  Certified  cluck 
(or  cash)  for  $500  is  required.  Purchaser  to  pay  accured  interest.  Hids 
to  be  made  on  blank  forms  furnished  by  the  Hoard. 

McLeansboro,   Hamilton  County,   111.-.  ale.     The 

$20,000  dam  and  water-works-extension  bonds  voted  on 
Dec.  1  1910  (V.  91,  p.  15S7)  have  been  sold. 

Madison  Lake,  Blue  Earth  County,  Minn. — Bond  Election. 

— Local   papers  state    thai   an  election  will   be  held   Feb.  (i  to 

vote  on  a  proposition  to  issue  $6,000  water-works  bonds. 
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Mahoning  County  (P.  O.  Youngstown),  Ohio. — Bonds 
Authorized. — We  sec  it  reported  in  local  papers  thai  (lie 
Board  of  County  Commissioners  recently  authorized  the 
issuance  of  $176,000  I'  ,  court-house  bonds. 

Maine. — Temporary  Loan. — The  .Stale  of  Maine  is  reported 
as  having  borrowed  $300,000  until  July  20   L911  from  the 

First   National   Bank  of  Boston  at  33^%. 

Manning,  Clarendon  County,  So.  Caro. — Bond  Sale. — The 
$5,000  refunding  bonds  voted  on  Dec.  0  1910  (V.  91,  p.  1662) 
have  been  disposed  of. 

Maple  Rapids  School  District  No.  4  (P.  O.  Maple  Rapids), 

Clinton  County,  Mich. — Bond  Offering. — Further  details  are 

at  hand  relative  to  the  offering  on  Feb.  9  of  the  $9,900  4^% 

coupon     school-house-construction     bonds     mentioned     in 

V.  92,  p.  208. 

Authority,  Chapter  G,  Sections  4717  and  4718,  Laws  of  1897.  Denomi- 
nation $1,000,  except  one  bond  of  S900.  Date  March  1  1911.  Interest 
annually  at  the  bank  of  Hewitt  &  Groom  in  Maple  Rapids.  Maturity  $900 
March  1  1913  and  $1,000  on  March  1  from  1914  to  1922  inclusive.  Bonds 
are  exempt  from  all  taxes.  Certified  check  for  $100,  payable  to  Nellie  G. 
Hewitt,  Treasurer,  is  required.  No  debt  at  present.  Assessed  valuation 
in   1910,   $408,000. 

Marion,  Smyth  County,  Va. — Bonds  Awarded  in  Part. 
— Of  the  $11,500  bonds  (the  unsold  portion  of  the  issue  of 
$12,000  5%  registered  water-improvement  bonds  mentioned 
in  V.  91,  p.  1662),  $6,500  were  disposed  of  on  Jan.  7  to  pri- 
vate individuals  at  par  and  accrued  interest. 

Marquette  County  (P.  O.  Marquette),  Mich. — Bonds 
Refused. — According  to  local  papers  W.  E.  Moss  &  Co.  of 
Detroit  have  refused  to  accept  the  $15,000  4%  hospital  bonds 
awarded  to  them  on  Dec.  20  1910.     See  V.  91,  p.  1725. 

Media  School  District  (P.  O.  Media),  Delaware  County,  Pa. 

— Bond  Offering. — Further  details  are  at  hand  relative  to  the 

offering  on  Feb.  4  of  the  $26,000  4%  coupon  land-purchase 

bonds   mentioned   in    V.    92,    p.   208.     Proposals   for   these 

bonds  will  be  received  until  12  m.  of  that  day  by  Henry  C. 

Snowden,   District  Treasurer. 

Denomination  $1,000.  Interest  semi-annually  at  the  First  National 
Bank  in  Media.  Maturity  25  years,  subject  to  call  after  10  years.  Bonds 
are  exempt  from  taxation.  No  deposit  required.  No  debt  at  present. 
Assessed  valuation  1911,  $2,500,000. 

Menard  County  (P.  O.  Petersburg),  111. — No  Action  Yet 
Taken. — No  action  has  yet  been  taken  looking  towards  the 
issuance  of  the  $30,000  almshouse  bonds  voted  on  Nov.  8 
1910.     See  V.  91,  p.  1662. 

Mendenhall,  Simpson  County,  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  4  p.  m.  Feb.  7  by  H.  A. 
Geiger,  Mayor,  for  $8,000  6%  coupon  school-building  bonds. 

Authority  Sections  3415,  3416,  3419,  3420,  Code  of  1906.  Denomination 
$400.  Date  Feb.  1  1911.  Interest  annually  in  Mendenhall.  Maturity 
$400  yearly  on  Feb.  1  from  1912  to  1931  inclusive.  The  bonds  are  tax- 
exempt.  Certified  check  for  $250,  payable  to  the  Mayor,  is  required. 
Bonded  debt  at  present,  $2,000.  No  floating  debt.  Assessed  valuation 
for  1910,  $249,192  55.  These  securities  take  the  place  of  the  $7,000  5?'0 
bonds  offered  Dec.  6  1910  (V.  91 ,  p.  1528.) 

Milan,  Erie  County,  Ohio.—  Bond  Sale.—  The  $1,900  4^% 
6-year  electric-light  and  water-works-plant-improvement 
bonds  described  in  V.  92,  p.  135,  were  sold  on  Jan.  17  to  the 
AmericanBanking  &  Trust  Co.  of  Sandusky  at  100.631  and 
accrued  interest.     The  following  bids  were  received: 

American  Banking  &  Trust                     Farmers'  &  Citizens'  Bank- 
Co.,   Sanduskv $1,912  00        ins?  Co.,  Milan $1,904  75 

New  First  Nat.  Bk.,  Colum.*  1,923  80  M.  S.  Pond,  Somerset 1,903  01 

*  "Conditional  upon  everything  being  satisfactory  to  their  attorney." 

Milford,  Seward  County,  Neb. — Bond  Sale. — On  Jan.  3  the 
SIS, 500  5%  5-20-year  (optional)  gold  coupon  water-works 
and  electric-light-system  bonds  offered  but  not  sold  on  June  1 
1910  (V.  91,  p.  744)  have  been  awarded  to  the  Investors 
Securities  Co.  in  Des  Moines  at  par.  Denomination  $100. 
date  March  3  1910.     Interest  annual. 

Mingo  County  (P.  O.  Williamson),  W.  Va. — Bond  Sale. — 

On  Jan.   21   the  $40,000  5%   10-20-year   (optional)   coupon 

court-house-improvement  bonds  described  in  V.  91,  p.  1792, 

were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at  101.53 

and  accrued  interest.     Other  bids  received  were  as  follows: 

Field,     Longstreth     &     Co., 

Cincinnati *$40,165 

Cutter,  May  &  Co.,  Chicago_'40,077 
Union  Savings  Bank  &  Trust 

Co.,    Cincinnati *40,075 


C.  H.  Coffin,  Chicago $40,511 

John  Nuveen  &  Co.,  Chicago.  40,508 
S.  A.  Kean  &  Co.,  Chicago..  40,420 
A.  B.  Leach  &  Co.,  Chicago..*  10,215 

McCoy  fr.  Co.,  Chicago *40,213 

*  And  interest. 

Minneapolis,  Minn. — Bonds  Awarded  in  Part. —  Of  the 
$125,000  Permanent  Improvement  Fund  and  the  $300,000 
Permanent  Improvement  Revolving  Fund  4%  bonds, 
offered  on  Nov.  10  1910  and  described  in  V.  91,  p.  1115, 
$100,000  have  been  awarded  to  the  Security  National  Bank 
of  Minneapolis  at  par  and  accrued  interest. 

Mississippi  County  (P.  O.  Charleston),  Mo.— Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  Feb.  6  by  A.  R. 
Boone,  County  Treasurer,  for  $28,000  6%  coupon  Drainage 
District  No.  25  bonds. 

Authority,  Article  4,  Chapter  41,  Drainage  Laws,  R.  S.  of  1909  and 
amendments  thereto.  Denomination  $1,000.  Date  March  1  1911. 
Interest  semi-annually  at  the  County  Treasurer's  office.  Maturity  $1,000 
yearly  on  March  1  from  1912  to  1923,  inclusive,  and  $2,000  yearly  on  March 
1  from  1924  to  1931,  inclusive.  Certified  check  for  SI, 000,  payable  to  the 
County  Treasurer,  is  required.  Official  circular  states  that  there  has  never 
been  any  default  in  the  payment  of  principal  or  interest. 

Mitchell,  Wheeler  County,  Ore.— Bond  Sale.—  The  $7,000 
8%  water-works  bonds  offered  on  May  10  1910  (V.  90,  p. 
1255)  were  awarded  on  June  1  1910,  we  have  just  been  ad- 
vised, to  S.  A.  Kean  &  Co.  of  Chicago  at  101. 

Denomination  $500.  Date  June  1  1910.  Interest  annual.  Maturity 
$3,000  June  1  1919  and  $4,000  June  1  1929. 

Mobile,  Ala. — Purchaser  of  Bonds. — We  are  advised  that 
the  $117,000  5%  coupon  public-works  bonds  recently  sold 


(V.  91,  p.  1602)  were  purchased  by  the  Equitable  Life  As- 
surance Society  of  New  York  City  at  par  and  accrued  interest. 
Monroe  County  (P.  O.  Forsyth),  G&.—Bond  Election  Pro- 
posed.— According  to  reports,  there  is  talk  of  calling  an  elec- 
tion to  vote  on  the  question  of  issuing  $50,000  road-improve- 
ment bonds. 

Moundsville,  Marshall  County,  W.  Va,.— Description  of 
Bonds.— We  are  advised  that  the  $100,900  sewer-system- 
construction  bonds  voted  on  Oct.  15  1910  (V.  91.  p.  1115), 
carry  interest  at  the  rate  of  5%,  payable  annually  at  the 
Mercantile  Banking  &  Trust  Co.  in  Moundsville.  Date  of 
offering  not  yet  determined. 

Denomination  $1,000,  except  one  bond  of  $900.  Date  April  1  1911. 
Maturity  "on  or  before  April  1  1921."  Total  indebtedness  at  present, 
$31,980  93.     Total  assessed   valuation,   $6,831,881. 

Mt.  Carroll,  Carroll  County,  111. — No  Action  Yd  Taken. — 
Up  to  Jan.  2:;  no  action  had  yet  been  taken  looking  towards 
the  issuance  of  the  $7,000  city-hall  bonds  voted  last  Octo- 
ber.    See  V.  91,  p.  1199. 

Nassau  County  (P.  O.  Fernandina),  Fla. — Certificates  Not 
Sold.— Up  to  Jan.  24  the  sale  of  the  $49,300  6%  coupon  road- 
construction  certificates  offered  on  Jan.  11  and  described  in 
V.  91,  p.  1792,  had  not  been  completed. 

Newark,  Essex  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Feb.  2  by  Tyler  Parmly,  City 
Comptroller,  for  the  following  4%  coupon  or  registered  bonds: 
$1  030,000  corporate  bonds.     Date  July  1  1910.     Maturity  20  years 

100,000  dock  bonds.     Date  Oct.  1  1910.     Maturity  45  years. 

Denominations  from  $1,000  to  $10,000,  to  suit  purchaser.  Interest  pay- 
able at  the  Sinking  Fund  Commissioner's  office,  but  checks  for  interest  will 
be  mailed  to  registered  holders.  Bonds  are  tax-exempt  in  New  Jersey. 
Certified  check  for  2  y2%  of  bonds  bid  for  is  required.  Purchaser  to  pay 
accrued   interest. 

Newberry  Township,  Miami  County,  Ohio. — Bond  Offer- 
ing.— In  addition  to  the  $17,000  5%  coupon  public-building- 
construction  bonds  to  be  offered  at  12  m.  Feb.  7  (V.  92,  p. 
209),  proposals  will  also  be  received  at  the  same  time  bv 
George  O'Donnell,  Township  Clerk  (P.  O.  Covington),  for 
$7,000  5%  coupon  refunding  bonds. 

Authority  Section  2834a  Revised  Statutes.  Denomination  $500.  Date 
Feb.  15  1910.  Interest  semi-annual.  Maturity  $3,500  on  Feb.  15  in 
each  of  the  years  1929  and  1930.  Bonds  are  exempt  from  all  taxes.  Certi- 
fied check  for  5%  of  bonds  bid  for,  payable  to  the  Township  Treasurer,  is 
required.  Purchaser  to  pay  accrued  interest.  Assessed  valuation  in  1909 
$2,475,625. 

New  Castle,  Lawrence  County,  Pa. — Bonds  Proposed. — 
This  city  proposes  to  issue  $47,000  street-repaving  bonds. 

New  York  City.— Bond  Sale.— The  $60,000,000  434%  50- 
year  gold  corporate  stock  offered  by  Comptroller  Prender- 
gast  last  Tuesday  (Jan.  24)  was  oversubscribed  more  than 
five  times,  571  bids  having  been  received,  calling  for  $324,- 
933,030  worth  of  stock.  The  allotment  was  made  to  231 
subscribers  at  an  average  price  of  100.90,  an  income  basis 
of  about  4. 207%.  Thetotal  sum  received  by  the  city  was  $60,- 
542,441  50,  or  only  $4,241  50  more  than  a  bid  of  $60,538,200 
submitted  for  "all  or  none"  of  the  bonds  by  a  syndicate  com- 
posed of  J.  P.  Morgan  &  Co.,  the  National  City  Bank  and 
the  First  National   Bank. 

The  last  previous  public  sale  of  city  stock  was  on  March  21 
1910,  when  $50,000,000  4 }4%  20-50-year  (optional)  corporate 
stock  was  disposed  of.  The  average  price  realized  at  that 
sale  was  101.28 — a  basis  of  4.155%,  assuming  that  the  city 
will  exercise  its  option  to  pay  the  bonds  in  20  years.  There 
were  440  bids,  aggregating  $194,562,650,  of  which  261  were 
successful . 

We  print  below  the  successful  bidders  for  the  bonds  offered 
last  Tuesday. 


F.   B.    Harreus  and  J 

Max  Rosenberg  __\ 

Mrs.     Joseph    McNa- 

mara 

Alfred  Johnson  Sr 

Henrv  G.  Schneider.. 

Geo.  F.  RiggS 

Clifford  deRoode 

Irving   Wortman 

Alonzo  B.  Peck 

Peter  Messer 

Wm.  D.  Brown 

Henry  Macdonald  . .  J 

1 


Wm.  Salomon  &Co. 


Sl,000._104 
1,000.-103 

900. .103 
1,(100.  .102. 50 
8,000.-102.40 
1,000. .102 
100. -1H2 
1,000.-102 
6,000.-102 
500..102 

20_.101.75 
500. .101. 625 
500_.101.25 
10,000.. 101. 50 
500.000--101.076 
000.000.  _10 1.035 
500,000.-100.971 

New  York Vl.100,000- -100.914 

I       10,000. .100.875 
I  1,000, 000. .100. 853 
J  1,100,000.-100.772 
4.000..101.50 
1.000. .101.50 
200.  .101. 51) 
1     500, 000. .101. 279 
|  1,000,000. .101. 179 
H .000.000.  _  10L  .079 
|  1,000,000-. 100,879 
1 1,000,000   -100,77'.) 


E.  F.  Wold 

Louisa  Dyke 

Howard  C.  Leonard 

A.  B.  Leach  &  Co., 
New  York 


Emll  Flschl. 


Charles  Berndt 

Warren  A.  Bedell... 


Herzog    &    Glazier,  | 

New  York f 

I 


Albert  Isaacs 


./ 


50.000..101.251 
50,000-. 101.125 
50,000. .101 
50,000.-100.875 
IS, 000.-101.25 

5,000.-101.25 
10,000.-101.25 
25,000.-101.19 
25,000.  .101.13 
25, 000  -101. OS 
25,000.-101.03 
40,000.-101 
25,000.-100.93 
25,000.. 100.88 
25,000.-100.83 
25.000--100.79 

1,000.-101.25 

1.000--101 


Ph.  Adelson  &  Bro._ 
Brotherhood    of    Ma- 
chinists   

1 


S20.000..101.25 


Smith,  Heek  &CO--I- 

I 

I 
J 

1 
I 


Josephine  Ruin's 


1,000—101.25 

2.000..101.25 

2. 000. .101. 125 

4,000. .101.01 

20,000. .100.91 

20. 000.. 100. 89 

2,000.-100.88 

30,000. .100. SI 

20,000.-100.77 

1,200.. 100. 76 

1,000.101.2345 

10.000_.101. 211 

10,000.. 101. 161 

10,000.-101111 

10,000.. 101.061 

60,000.-101.011 

20.000..101 

10,000. .100.961 

20,000__100.911 

20.000. .100. S61 

20.000. .100.811 

50.000..101.16 

50,000.  _lii" 

30,000.. 100. 76 

50.101.1567 
10.000. .101. 15 
10,000. .101. 06 
10.000.. 100. 875 
10.000..101.15 
10,000.-101.14 
10,000.. 101.01 
10.000..100.98 
10,000.-100.95 
10.000. .100.88 
10,000.-100.78 
6.000..100.76 
50,000.101.1275 
171.0II0..101.127 
250,000. 101. 1257 
Bank,  N.  Y.'H. 500,000. 101 .0777 
|  1,000,000..  101 
J  1,350,000.-100.777 
1     200.000.. 101. 125 
Millett.   Roe  &  Ha-]     200, 000. .101.016 
gen,  New  York...  \    300,000. -100. 8S8 
J     300,000.-100.777 


Foster  &  Adams ^ 


J 


Weed  &  Gwynne ^ 


Anton  Horn 


M.  &  H.  Clarkson..^ 

J 
1 


I 
Edward  J.  Lewis )■ 


J 


American   Exchange 
Xat 
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Nassau    Nat. 
Brooklyn  . 


Banl  , 


Crossman  &  sieickcir 


Sartortug  &Etnsteln, 
New  York y 


Guaranty  Trust  Co.,| 
New  York y 


National  Park  liank.] 

New  York y 

J 

J.  s.  Bache  &  Co., I 
New  York 1 


Ladcnburg,   Thai-     | 
maun  &  Co.,  N.Y.  f 


1250,000 
250.000 
250,000 
250,000 

."III! 

50,700 
25,000 

. 

35,000 
56,000 

30, i 

50,000 
200,000 
200,000 
200,000 
200,000. 
31,000. 
20,000 
100, 000 
10,000. 
20,000 
10,000 
50,000 
50,000 
J        3.000. 
Jacob  Kruse 2,000. 

1        25,000. 

|       25,000. 

Morgan  &  Bartlett.  :•      25,000. 

25,000. 

J        25,000. 

]  100,000 

Brooklyn  Trust  Co.,|  100,000 

Brooklyn f  100,000. 

J  200,01)1). 

1  100.000. 

|  100,001) 

Eugene  Meyer,  Jr.  &|     100. 000 
Co .}     100,000. 

|       100.000 

J     308,000. 

1        l.ooo. 

|  1,000. 

Julius  H.  Colin y  1,000. 

|  1,000. 

J  1,000. 

1  5,000. 

Mrs.  Eleanor  S.  Tur- 1  5,000 

ney y  5,ooo. 

J  5,000. 

Richard  B.  Kruna...  4,000. 

H.    F.    Bachman    &)  50,000. 

Co y     50,000. 

J       75.000. 

10,000. 

10,000. 

10,0011. 

10,000. 

10,000. 

20,000. 

10,000. 
300,000. 

10,000. 
500,000. 
250,000- 
500,000. 
500,000- 
250.000- 
250,000. 
250,000- 
250,000. 

10,000. 

25,000. 

25,000. 

25,000. 

25,000 

35,000. 

25,000. 

(50,000. 
50,000. 
20,000. 
50,000 
20  000. 

50. 000. 

25,000. 

50,000. 

50,000. 
500,000. 

50,000. 
600,000. 


Elllnger  Bros.  &  Co_  y 

I 
J 

1 
R.   L.   Day   &  Co.,| 

New  Y'ork y 

I 

J 

The  Home  Ins.  Co., J 

New  Y'ork \ 

Clark,  Dodge  &  Co., J 
New  York \ 

1 
Aslel  &  Co,,  N.  Y..y 


Gilbert  Ellott 


I 

Sternberger,  Sinn  &| 

Co., Baltimore, Md.  y 

I 

J 

White,  Weld  &  Co., J 

New  York \ 

1 

I 

E.  Lowber  Stokes  ..  y 

I 

J 

1 

Hanover  Nat.  Bank,  | 

New  York y 


101,125 

L01    L2  i 

101 

100.875 

.101.125 
101 

L00.875 

.101.125 

.101 

.100.88 

100  875 

ID1I     ,0,., 

.101.125 
101 
100.875 

-101.13 

100.70 

.101.13 

101  ,075 
101.07 
ioi  .02 

.100.92 

100. si 
-100.70 
.100.76 
.101.20 
.101.13 

.101.10 
.101.05 

.101.01 
.101.005 

.101.11 

.101. 01 

.100.91 

.100. SI 
.101.11 

.101.01 

.100.01 
-100, so 
.100.81 
.100.76 

.101.10 
.101.05 

-101 
.100.00 
.100.  HO 
.101.10 

-101 

-loo.oo 
.loo. so 

.101.09 

101. 0H 17 

100.0217 

100.7617 

.101. OS 

.101.00 

-101.02 

.101.01 

.101.08 

.101.06 

.100.89 

.100.798 

.100.79 

.101.07 

.100.78 

.101.07 

.100.80 

101.0625 

101.0325 

.100.894 

.100.793 

.101.06 

.101.06 

.101.01 

.100.96 

.100.88 

.100.81 

.100.76 

.101.056 

.101 

101.0487 

.101.01 

100.0734 

.100.88 

.100.875 

.101.041 

.100.93 

.100.88 

-100., S3 

.100.78 


Yonkers   Sav.    Bank, 
Yonkers,  N.  Y 

1 

Emigrant,  Industrial | 

Sav.  Bank,  N.  Y.  y 


P.    J.    Goodhart    &| 
Co.,  New  York...  y 


25,000. .101. 04 


100,000. 
100,000 
100.000. 
100,000. 
150,000. 
100,000. 
100.000. 
15,000. 


101.0355 

101.0025 

101.0005 

100.7665 

.101.03 

.100.03 

.100.83 

.100.76 


Morton   Lachenbruch      25,000.-101.022 


Redmond     &     Co.,| 

New  York y 

I 

J 

Shearson.     Hammllll 

&  Co I- 


John  H.  Dewes y 

J 

Hallgarten     &     Co.. 

New  York.. 


50,000. 
2,000. 

10,000. 
10.000. 
50,000. 
50,000. 

500,000. 

200. 

500,000. 

50,000- 

50. 000 
50,000. 


101.02 
101 

100.951 
100.801 
100.8S7 
.100.765 
101.02 
101 

.100.89 
101.02 
100.89 
.100.77 


250.000. .101.02 


Folsom  &  Adams / 

1 

Chas.  F.  Schafer  &/ 

Bros... 1 

1 

Rhoades&Cc.N.Y. y 

J 

12 

Kuhn,    Loeb   <t   Co.|  2 

and  Central  Trust} 2 

Co.,  New  York...  I  2 

Jl 

H.   Content   &  Co.,| 
New  York y 


50,000. 

50.000. 
250.000. 
250,000. 

50,000- 
100,000. 
100,000. 
500,000. 
500,000. 
500,000 
500,000. 

692.000. 

20, ooo. 

100,000 
15,000. 

15,000 


.101.013 

.100.761 

.101.012 
-100.778 

.101.01 
.100. SSI 
.100.761 

.101.01 

.100.0  1 
.100.89 
.100.82 
.100  76 

.101.01 

.101 
100.91 
100.81 


a.  II.  Johnson  &  Co.  y 
I 
J 

E.  A.  Manlce  a  Co   I 

1 


Morris  ,V-  Smith. 


.r 


J20.000 

10,01)0 
10,000 
10.000 

100,000 

01.1)00 
50,01)0 

L5.000 

10.000 


-101.01 

LOO  95 

.  100.90 

100  875 

llll     01 

100  76 
.101.01 

.100.01 

.loo. si 


Holllster,  Pish  &  Co., 
New  York 

Taylor,  Auchlncloss/ 
&  Joost 1 

Chlsholm    &    Chap-/ 

man.  New  York      I 

Gude,  Winmlll  &  Co. 

1 
Newburger,  Hi  nder-l 

son  <fc  Loeb,  N.  Y.(j 

J 

Kuhn,    Loeb   &  Co.. 

New  York 

A.     G.     Edwards     & 

Sons,  New  York 
Hersfeld  &  stern...] 

\ 
Mary  SI.  McKelvey.  - 
Bamberger  Bros / 

1 

Albert   Flat  her 

John  a  .  Fltzslmons . . 
Chas.  G.  S.  Need..    . 

1 

Sellgman  Bros.,Lon-| 

don y 

J 
Burrlll  &  Stltt / 


250,000       101.01 


15,000. 

20.000 

25,000 

50,000 

25,000. 
50,000. 

100.000 

loo.ooo. 

100.000 

100,000 


.101.007 

.100.877 

nil  ,006 

.100.881 

.101,002 

101,001 

100.881 
.100.851 

.100.791 
.100.761 


198.000.-101 


00,000. .101 
.101 

.100.875 
.101 


50,000 

50,000 


Samuel  Well. 


First  National  Bank.) 

Earlville,  N.  Y...y 

J 

J.  &  W.  Sellgman  &] 

Co.,  New  Y'ork y 

J 

Ralph  H.  Parker 

Henry  M.  Herman 

1 

Adams  &  Co..  N.  Y.  y 

J 

McCormack  A  Co 

Hyman  Konninsky.. 

New     York     Savings 

Bank.  New  York. 

Emll   Kulehllng 

Schwelzerlsehe     Nat . 
Bank,  Zurich,  Swit- 
zerland,    per    Nat. 
City  Bank.  N.  Y.  - 
Rothschild  &  Co 

1 

Domlnlck   &   Domi-| 

nick,  New  York,,  y 


1,000. 

200,000 

50,000. 

1,000 

500 

8,000. 

52.500 
1,000 

15,500 

35.000. 

5.000. 
5,000 

10,000 
10.000. 
10,000. 
10.000. 

10.000 

10.000. 

21.000 

200.000. 

300. 

10. 

100.000 

100.000. 

100,000 

20,000 

1,000. 

100,000. 
5,000. 


.101 

.100.77 

.101 

-101 

.101 

.101 

100  '.1575 

.100.875 

.100.77 

.101 

-100.875 

.101 
..100.875 

.101.01 

.100.91 

.100.81 

.101 

.100.875 
.1007825 

.101 

.101 
.101 
.100.87 
..100.77 

.101 

.101 

.101 
.101 


100.000. 

10,000. 

100,000. 

100.000 

loo.ooo- 

100.000. 
100,000. 


.101 
.101 

.101 

.100.05 

.100.90 

loo  85 

.100.80 


5.000. 
4,000. 
5,000- 
5,500. 

2.5,000. 

2, ..ooo 


Seaboard  Nat.  Bank 
for  account  of  State 
Bank  of  Norwood, 
N.    Y 

Wm.  Hardrich  Sr 

R.  Wllmer  Sundelson 
Henry  Rackenbrandt 
Greenwick    Bank,     / 

New  Y'ork 1 

Frederick  Sturgls 250,000.  .101 

Hornblower&Weeks,  1 

New  York y 

J 

D.  Schnakenberg 

Jones  &  Landman 

Louis  A.  Ripley / 

1 
Zimmerman  &  For-1 

shay,  New  Y'ork..  y 


.101 

.101 

101 
.101 
.101 

100.875 


James  Ruby 

1 
Ferrcll  &  Saltsman.  y 

I 

J 

Kurzman  Bros 

W.  N.  Coler  &  Co.,/ 

New  Y'ork.. 1 

Coal     &    Iron    Na-J 

tional  Bank,  N.Y.l. 


Farson,  Son  &  Co 
New  Y'ork } 


Murphy      Bros.      &| 
Miles y 


Keech,  Loew  &  Co.,1 

New  Y'ork y 

J 

1 
Wm.  A.  Read  &Co.,| 
New  Y'ork yi 


J 


Wm.      M. 

Klefl    ... 


VandcrJ 

1 

Heldelbach,    ickei-  y 
helmer&Co.,  N.Y.J 

Seasongood  &  Haas,  y 

J 


10,000. 
10,000. 
10,000. 
15,000. 
5.000. 
20.000. 
20,000- 

6,000. 

10,000 

10,000. 
100. 

5,000- 

5,000. 
5,000- 

5.000. 

5,000. 

20,000 
50,000. 
50,000. 
10.000. 
10.000 
10,000. 
50,01)0. 
50,000 
50,000. 
50,000. 
50,000 
50,000. 
100,000. 
50.000, 
50.000 
50,000. 
50,000- 
50,000. 
50.000- 
10.000 

10,000- 

10,000- 

500,000  - 

500.000 
,000.000 

10,000 
500,000- 

677,000. 
10.000. 

15.000 
100.000 
250.000 
151,000 
100,000 
200.000. 
136,000. 


.101 

.100.889 
.100.789 
.101 
.101 
.101 

.100.875 
.101 
.100.85 
.100.80 
.101 
.101 
.100.95 
.100.90 
.100.85 
.100.80 
.101 
.100.97 
.100.81 
.100.951 
.100.851 
.100.95 
.100.927 
.100.007 
.100.877 
.100. S17 
.100. S17 
100.707 
.100.707 

.95 

.100. 03 

.100.85 

ioo  83 
.100.77 

.  IOO.05 

-100. S77 
-100.765 

.100.95 

loo  02 
-100, 88 

LOO. 83 

.loo, si 
-100.76 

loo.ol 
100  88 

.100.0  1 
100.  si 

.100.76 

100.01 
100.8.5 

100.70 


O.    A.   Stern   &  Co 
New  York. y 


Leo     Speyer,     New/ 

York .1 

Geo.  B.  Gibbons 

Seneca  D,  Eldredge.  ( 

1 
K'illan  Van  Hi'iisse-   / 

Laer 1 

Union     Trust     Co.,1 
New  Y'ork 1 

1 

.1 ,  Harold  Kunkel . .  y 

I 

J 

Bank  of  Suffolk  Co., 

Stony  Brook.  N'A  . 

1 

Vlckers  &  Phelps. ..  y 

J 

Proctor  &  Borden 

People's  Trust  Co.,1 

Brooklyn 1 

Citizens'  Central  Na-J 
tional  Bk.,   N.   Y. 

1 
Brown  Bros.  &  Co.,  y 

New  York. _J 

Kidder,   Peabody   &/ 

Co.,  New  York \ 

Hartshorn,  Bogert  &1 

Battelle   y 

J 
Rae  Heller... 


810.000. 

10.000 

10,000 

10.000 
10,000. 
10,000. 
111. ooo 
10,000 
10,000 
25,000. 
25,000. 
25,000. 
10.000 
10,000. 
5.000 
5.000 

250,000. 

250.000. 
10,000 
10,1100 

15,000 

15,000. 


loo  93 
.100.91 

loo  so 
.100.87 
.100.8.5 

LOO. 83 

100.81 

LOO. 79 

-100.77 
-100.93 

100.86 
.100.01 

100.01 
.100.81 

100.9062 

100.7812 

.100.00 
IOO. SI 

.100.00 

.100.85 

.100.82 
.100.78 


5, 000.. 100.90 

I  0.000.  100. 00 

100.000  .100.89 
loo.ooo.  .100.79 
loo.ooo  .100.90 
loo.ooo  100.90 
100,000-. 100. SO 


2,000 
2,000. 
150,000 
250.000 
274.000- 


100.90 
.100.80 
loo ,896 

100.880 

loo  700 


500.000. .100.89 
500,000..  100.79 
50, 000..  100. 893 
50, 000 -.100 ,846 
50,000  100.7751 


1 

1 
Cleveland  Trust  Co.,| 

Cleveland,  Ohlo..y 
J 

Day  &  Heaton 

Stout  &  Co.,   New/ 

York 1 

Harris,  Winthrop  &/ 

Co.,  New  York 1, 

Sutro  Bros.   &  Co.,/ 

New  Y'ork 1 

1 

Werner    Bros.     &     | 

Goldschmldt,  New  y 

York | 

J 

Raphael  Prager / 

1 
E.  M.  Farnsworth  &/ 

Co.,  Boston \ 

Luke  A.  Dalton 

1 

I 

L.  M.  Prince  &  Co..  y 

J 

Knauth,    Nachod   &) 

Kuhne,  New  Y'ork  y 

J 

Crawford,    Dyer    &/ 

Cannon 1 

Stewart  Denning 

Chas.  K.  Phipard... 

Harris  B.  Dick 

Milton  Watkins 

Blgelow  &  Co 

C.  H.  Boynton  &  Co. 
Seaboard    National 

Bank,  New  York.. 
Homans  &  Co 

Mercantile  Trust  Co., 
New  Y'ork 

Simons  &  Slade 


5.000. 
5, ) 


101)  80 
.100.77 


50.000..100.89 

50.000.. 100. 88 

50.000..100.80 

50,000.-100.77 

3.000-.100.895 

25,000.100.89 

50,000.100.78135 

63, 000. .100.888 

67.000. .100.766 

50.000._100.887 

150,000.. 100. 762 


25,000. 
25,000. 

25, I 

25,000. 
25,000. 

1,000. 

1.000. 
50.000. 
31,000. 


.100.881 

.100.852 

-100.818 

.100.79 

.100.762 

.100.88 
.100.78 
.100.88 
.100.76 


5,000. .100.88 


50,000. 

75,000. 

25,000. 

37,000. 
100,000. 
100,000. 
100,000. 

15,000. 

2.5,000. 

10,000. 

40,000. 

20,000. 
1,000. 

50,000. 

25,000. 


.100.88 

.100.80 

-100.775 

.100.76 

.100.879 

.100.819 

.100.779 

100.8751 

100.8211 

.100.875 
.100.875 
.100.875 

.100.875 
.100. ,875 
.100.875 


200, 000.. 100. 875 
50,000.-100.875 


10,000. 
50,000. 


.100.875 
.100.875 


Walker  Bros 

James   R.   Magoffin.. 
Kissel.     Klnnlcutt    & 

Co.,  New  York 

Leandi  r  n.  Crawl 

Llbbey    &   Struthers, 

New  York 


II.    B.   Uolllns,   New/ 
York 1 

Coffin    &   Co.,    New! 

York J 

Howard  .1.  Miller 

Cyrus  J.  Lawrence  &1 

Sons.  New  York.,  y 

J 

Swart wout   it  Appen- 

zellar,  New  Y'ork.. 

f 
Hess  &  Hess ■{ 


I 

I 

Providence  Sav.  Bk. 
<fe  Tr.  Co.,  Cincinn. 

Equitable  Life  Assur- 
ance Society,  N.  Y. 

Fidelity  Trust  Co 

.is.  Farlee  &  Co 

F.  W.  Klein 

Riebter  &  Co.  and 
Post  &  Flagg 

E.  W.  Newkirk / 

1 

Wm.  E.  Lauer  &  Co. 

Fanners'  Loan  &  Tr. 
Co.,  New  York 

Judson  &  Co.. 

Columbia  Trust  Co., 
New  York 

W.  E.  Volk,  forFar-1 
well  Trust  Co.,  | 
Chicago,  and  West-  y 
ern  Trust  &  Sav.| 
Bank,  Chicago ) 

Long   Island   Loan    & 

Trust  Co.,  N.  Y.- 
Berkeley School, N.Y. 

E.  H.  Shawde&Co.. 

Myron  S.  Falk 

Brlggs  C.  Keck 

Ruggles,     Gray     &j 
Wllmerding \ 

Estabrook  &  Co., N.Y. 

Bank    of    Manhattan 

Co.,  New  York 

Spencer  Trask  &  Co., 

New  Y'ork 

Watson  &  Pressprlch 

Oilman  &  Clucas,/ 
New  York 1, 

H.  P.  Goldschmidt  & 
Co 

Hallgarten     &     Co., 

New  Y'ork 1 

H.  C.  Oppenheimer.- 
Secor,  Schalk  &  Co.. 
Guarantee      Co.      of 

North  America 

Thos.  L.  Manson&Co. 
Bolssevain  &  Co., N.Y. 

T.  H.  Woodelton 

Lansburgh  Bros 

Parkinson     &     Burr, 

New  Y'ork 

Isldor  Wormser  Jr 

Hebrew     Technical 

School  for  Girls 

Robert  M.  Lamm 

R.  Clarence  Dorsett. 
Royal  Bank  of  Canada 


S10.000. 
5,000. 

300,000. 
5,090. 

10,000. 

500.000 
500,000. 

100,000 
200.000 

15,000. 
50.000. 
50,000. 
60,000. 

50,000. 
10,000. 

10,000 

10,000. 

10,000. 


.100.875 
.100.875 

.100.877 
.100.875 

.100.875 

.100  871 

.100.771 

.100.87 

.100.82 

.100.869 

.100. S62 

.100.812 

.100.701 

.100.856 
.100.85 
.100.825 
.100.80 

.100.775 


50,000 -.100.85 


500,000. 

68,000. 
100,000. 

25,000. 

100,000. 

1 ,000 . 

820. 

50,000. 

350,000. 
4,000- 


.100.83 
.100.83 
100.8225 
.100.816 

100.8124 
.100.81 
.100.76 
.100.802 

.100.80 
.100.80 


50.000.. 100.80 


100.090 
62.000 


100,000. 
15,000. 

3,000. 

5,000. 
100,000. 
50,000.. 
50,000.. 
250,000. 


.100.80 
.100.76 


.100.80 

.100.801 

.100.80 

-100. 80 

.100.79 

100.7812 

100.7656 

.100.78 


500.000.-100.78 


200,000. 

20,000. 

100,000. 

100,000. 


.100.78 
.100.78 
.100.775 
.100.761 


50,000.-100.77 


500,000- 

1,000. 

100,000- 

62,000- 
31,000. 
62,000- 
1,200- 
77,000- 

7,200. 
92,000. 

6,000. 

3,000. 

6.000. 

15.000. 


.100.77 

.100.761 

.100.761 

.100.76 
.100.76 
.100.76 
.100.76 
.100.76 

.100.76 
.100.76 

.100.76 
.100.76 
.100.76 
.100.76 


The  following  gives  a  few  of  the  important   bids  received 
at  Tuesday's  offering,  but  which  were  unsuccessful: 


J.  P.  Morgan  &  Co.,l"AH    or 

First     Nat.     Bank}     none"    ..100.897 

and  National  City)  "All  or  any 

Bank,  New  Y'ork. J     part"  ...100.127 
Hicks  Bros.  &  Co...    400,000. .100.009 
to  100.399 
U.  S.  Mtge.   &  Trust 

Co.,  New  York 1,000,000.. 100. 26 

Irving    Nat.    Bank,\l,000,000.. 100.25 

New  Y'ork /  to  100.470 

Fisk     &     Robinson, 

New  Y'ork 506.000..100.01 

Stamford  Sav.  Bank.     100,000.-100.625 
Hudson  City  Savings  1     600,000-.  100. 30 

Hank    /  to  100.70 

Ladd  &  Wood 100,000. .  loo ,28 


Nat.   Bank  of  Com-1  5.000.000.. 100 
merce,  New  York.    5. 000.000. .100 

S.  B.  Chapln  &  Co., 
New  York 

Sullivan  Bros 

Newburgh     Savings) 

Bank,  Newburgh./ 

Callaway,  Fish  &  Co. 


Simons  &  Emanuel.. 
L.  Levy  &  Co 


\V.  W.  Cohen 

Thos.  Denny  &  Co..\ 

,7U        New  Y'ork / 

282    Jefferson  Bank.  N.  Y. 


to  100.532 
Trust  Co.  of  America, 

New  York 300,000. .100.50 

Morgan,     Livcrmorel  1,000, 000..  100. 09 

&  Co /  to  100.51 

Colonial  Assurance  Co.      75,000.-100.27 
Plympton,  Gard.nerll.lOO.OOO.-lOO 

*  Co,,  New  York./  to  100.50 

Windsor    Trust    Co., 

New  York _.    500,000. .100.51 

Blodget  it  Co.,  NewU.000,000      100.07 

York .../  to  100.51 

F.  St.  Goar 100,000. .100.56 

t.i  ioo. or, 
Fourth   Nat.    Bank.)  l.OOO.Ooo      loo  25 


New  Y'ork. / 

Albany  K\ch.  Savings 

Hank.  New  York.. 
Bank  of  New  York.l 

N.B.A.,Ncw  York/ 


to  100.28 

50,000. .100.50 

100,000.-100.29 

to   100.05 


Hamilton  Trust  Co.. 


Bryant    Park    Bank 

New  Y'ork 

Provost  Bros.  &  Co.. 
Taylor  &  Robinson.. 

Chase     Nat     Bank,' 
New  York 

J.  J.  Danzig  &  Co.. 

Kean,  Taylor  &  Co.. 


15.000..  100 

50,000. .100 

200,000.  .100 

to  100 

200,000.-100 

to  100 

250, 000..  100 

75,000.-100 

to  100 

50.000- -100 

to  100 

550,000.. 100 

lo  loo 

50,000.-100 

200,000-.  100 
to  100 


Henry  Clews  &  Co.,1 

New  York / 

L.    Von    Hoffman  &) 

Co _.y 

Russell  Sage  Estate. 


25,000.. 100 
_    loo.ooo     too 

.     100,000..  1 00 
to  100 

n.ooi). ooo. .100 

Z2,000.000..100. 

J  lo  100 

.1,100.000.-100 

to  LOO 

750.000 -.100 

to  ioo 

50,000. .100 
500, 000  ..100 
125, 000. .100 

10      ioo 
to  100. 

1,000,000        loo 


051 
002 


375 

20 

625 

05 
51 
63 

25 

50 

58 

51 

125 

11 

375 
50 

50 

25 
10 

025 
50 
376 
626 

38 
I,.. 
I 
111 

ii.; 
50 

626 

151 
i.l 
51 


Nolan  County  (P.  O.  Sweetwater),  Tex.  -Bonds  Voted. — 
Reports  slate  that  an  election  held  recently,  in  Sweetwater 
Precinct,  resulted  in  favor  of  a  proposition  to  issue  8100,000 
good-road  bonds. 
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Norton,  Wise  County,  Va. — Bonds  Not  Sold,  -Up  to 
Jan.  21  no  award  had  yel  been  made  of  t he  three  issues  of 
5%  30-year  gold  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $70,000,  offered  at  public  sale  on  May  KJ 
last.     See  V.  90,  p.  L256,  for  a  description  of  these  bonds. 

Norwood,  Hamilton  County,  Ohio. — Bonds  Voted. — Final 
returns  indicate  I  proposition  to  issue  $18,000  street- 

oiling  bonds  was  favorably  voted  upon  at  an  election  held 
Jan.  24.     The  vote  was  121  to  L89,  carrying  by  11  votes. 

Bonds  Defeated-  The  returns  further  indicate  thai  the 
question  of  issuing  $60,000  street-improvemenl  bonds  was 
defeated  at  the  same  election,  the  vote  being  407  to  212,  or 
6  less  than  required. 

Nottingham,  Cuyahoga,  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  17  by  J.  C. 
Steinicke,  Village  Clerk,  for  the  following  5%  water-main- 
const  Miction  ment    bonds: 

$283  30  DilleRoad  bond.     Maturity  July  1  1921. 

2,743  20  Pille    Koad    bonds.      Denomination    $500,    except    one   bond    for 
$743  20.     Maturity  2  bonds  on  July  1  1916  and  3  bonds  on  July  1 
1921. 
8,012  00  Dille   Road    bonds.      Denominations    $500,    except   one  bond  for 
S512.  Maturity  3  bonds  on  July  1  1916  and  3  bonds  on  July  1  1921. 
1,801  20  Marshall  Ave.  bonds.      Denomination  §500,  except  one  bond  for 
$301  20.      Maturity  July  1   1921. 
292  80  Olive  Street  bond.      Maturity  July  1  1920. 
2,529  60  Moses  Aye.    bonds.     Denomination   $500,    except   one   bond   for 
S529  60.     Maturity  2  bonds  on  July  11916  and  3  bonds  on  July  1 
1921. 
1,785  60  Gilbert  Ave.   bonds.     Denomination  $500,   except  one  bond  for 
$285  60.      Maturity  July  1  1921. 
432  00  Porter  Court  bond.     Maturity  July  1  1920. 
1,184  40  Lamb  Ave.  bonds.     Denominations  $500  and  $684  40.     Maturity 
July  1   1921. 
529  20  Poplar  Street  bond.     Maturity  July  1  1921. 

Date  Feb.  15  1911.  Interest  Jan.  1  and  July  1.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  Village  Treasurer,  Is  required.  Purchaser 
to  pay  accrued  interest. 

Okmulgee  County  (P.  O.  Okmulgee),  Okla. — Bond  Sale. — 
It  is  reported  that  $25,000  funding  bonds  have  been  dis- 
posed of  through  A.  J.  McMahon  of  Oklahoma  City  at  101. 

Olean,  Cattaraugus  County,  N.  Y. — No  Action  Yet  Taken. 
— The  City  Clerk  writes  us,  under  date  of  Jan.  20,  that  no 
steps  have  yet  been  taken  looking  towards  the  holding  of  the 
proposed  election  to  vote  on  the  propositions  to  issue  the 
$50,000  market-house  and  the  $2,000  band-stand  bonds 
mentioned  in  V.  91,  p.  1199.  Our  informant  further  states 
that  it  is  not  likely  that  any  action  will  be  taken  within  the 
next  ninety  days. 

Onaga,  Pottawatomie  County,  Kan. — Bond  Sale. — On 
Jan.  1  tlie  $18,000  5%  10-30-year  (optional)  water-works- 
crmstruction  bonds  described  in  V.  91,  p.  1199,  were  awarded 
to  J.  W.  Dunn  of  Onaga  at  par.  Date  Nov.  1  1910.  Inter- 
est January  and  July. 

Osceola  Township,  Mich. — Bond  Sale. — The  "Michigan 
Investor"  states  that  a  Detroit  firm  has  purchased  $25,000 
5%  25-year  road-improvement  bonds. 

Oswego,  Labette  County,  Kans. — Bonds  Voted. — A  propo- 
sition to  issue  $22,S00  high-school-building  bonds  was  favor- 
ably voted  upon,  it  is  stated,  at  an  election  held  Jan.  17. 

Palestine,  Anderson  County,  Tex. — Bond  Sale. — The  $17,- 
000  public  park  and  $9,000  fire-equipment  5%  10-40-year 
(optional)  bonds  registered  on  Oct.  28  1910  by  the  State 
Comptroller  (V.  91,  p.  1279)  have  been  disposed  of  at  par 
and  accrued  interest. 

Parkinson  Special  School  District  (P.  O.  R.  F.  D.  No.  7, 
Zanesville),  Muskingum  County,  Ohio. — Bond  Sale. — We  are 
informed  by  the  Clerk  that  on  June  10  1910  the  $5,000  4% 
school-building  bonds  described  in  V.  90,  p.  1509,  were 
awarded  to  the  First  National  Bank  in  Zanesville  at  par  and 
accrued  interest.  Maturity  $1,000  on  June  10  in  each  of 
the  years  1915,  1920,  1925,  1930  and  1935. 

Parmer  County  Common  School  District  No.  5,  Tex. — 
Bond  Sale.— On  Dec.  19  1910  the  $12,000  5%  bonds  regis- 
tered by  the  State  Comptroller  on  Dec.  5  1910  (V.  91,  p.  1663) 
were  awarded  to  Carter  &  Cox  of  Amarillo  at  par  and  accrued 
interest. 

Denomination  $1,000.  Date  April  10  1910.  Interest  annual.  Maturity 
40  years,  subject  to  call  after  20  years. 

Pensacola,  Escambia  County,  Fla. — Bond  Sale. — On  Jan. 
16  the  $250,000  4}^%  30-year  gold  coupon  improvement 
bonds  described  in  V.  91,  p.  1663,  were  awarded  to  the 
Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  and 
Woodin,  McNear  &  Moore  of  Chicago,  at  their  joint  bid  of 
$240,627  (96.25)  and  accrued  interest.  Other  bids  received 
were  as  follows: 
Union  Bank  &  Trust  Co., Cincinnati, and  Seasongood  &  Mayer, Cin. $238, 215 

E.  H.  Rollins  &  Sons.  Boston,  and  Weil,  Roth  &  Co.,  Cincinnati 236,925 

American  National  Bank,  Pensacola 234,500 

First  National  Bank,  Pensacola  (for  $25,000)..- 23,500 

Petty  Independent  School  District  (P.  O.  Petty),  Lamar 
County,  Tex. — Bonds  Voted. — Reports  state  that  an  election 
held  Jan.  21  resulted  in  favor  of  a  proposition  to  organize 
an  independent  school  district  for  the  purpose  of  issuing 
bonds  to  build  a  school. 

Pittsfield,  Berkshire  County,  Mass. — Bonds  Authorized. — 
Reports  state  that  the  City  Council  has  authorized  the  issu- 
ance of  $500,000  water  and  $89,000  sewer-funding  bonds. 

Plaquemines  Parish   (P.   O.   Pointe-A-La-Hache) ,   La.— 
Bond  Election  Proposed. — We  are  advised  that  this  p 
proposes  to  hold  an  election  on  the  question  of  issuing  $40,000 
road  bonds. 

Portage  County  (P.  O.  Ravenna),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  13  by  W.  J. 
Dodge,  County  Auditor,  for  $70,000  4%  coupon  Ravenna- 
Kent-Stow  road-improvement  bonds. 


Authority    Section    1228,    General    i  Denomination    $500.     Dat( 

March   1   1911.     Interest  semi-annually  at  the  Counts    Frea    irer'a  office 

Maturity  $18,000  on  Sept.   1    1912,   $7.00  ■■■    1    1913   and   $2,500 

yearly  on  March   1   from   1914  to  1931   InolU  '    t  S300, 

payable  to  the  County  Treasurer,  Is  required      Bonds  are  tax-free. 

Portland,    Ore.— Bond   Sale-  On    Jan.    24    I  500,000 

Broadway    bridge-construction    and    the     $500,000    v, 
extension     1',     gold    bonds   described    in    V.    91,    p.  1793, 
were   sold,    the    former    issue    to    Farson,    Son    &    Co.    of 
Chicago  at  9:5. SO  and  the  latter  issue  to  e  headed 

by  R.  L.  Day  &  Co.  of  Boston  at  96.288. 

Portland  School  District  (P.  O.  Portland;,  Multnomah 
County,  Ore. — Bond  Election. —  According  to  local  papers, 
a  proposition  to  issue  $150,000  Lincoln  lli«h  School  com- 
pletion bonds  will  be  submitted  to  a  vote  of  Cue  people  on 
Feb.    14. 

Putnam  County  (P.  O.  Cookeville),  Tenn. — Bond  Election. 
— An  election  will  be  held  Feb.  25  to  vote  on  the  question  of 
issuing  $100,000   I' ,    30-year  |  ids. 

Queen  Anne's  County  (P.  O.  Centreville),  Md. — Bon<i 
Offering. — Further  details  are  a1,  hand  relative  to  the  offering 
on  Jan.  31  of  the  $15,000  5','  coupon  road-equipment  bonds 
mentioned  in  V.  92,  p.  210.  Proposals  will  be  received  until 
12  m.  on  that  day  by  the  Board  of  County  Commissioners, 
M.  B.  Bordley.  Clerk. 

Authority  Chapter  582,  Local  Laws  of  1910.  Denomination  $1,000. 
Date  Jan.  1  1911.  Interest  semi-annual.  Maturity  $1,000  vearly  on 
July  1  from  1911  to  1925  inclusive.  Bonds  are  exempt  from 'all  taxes. 
Certified  check  (or  cash)  for  S250,  payable  to  the  County  Commissioners.  Is 
required. 

Quincy,  Norfolk  Counter,  Mass. — Temporary  Loan. — On 
Jan.  25  a  loan  of  $65,000  was  negotiated,  according  to  re- 
ports, with  Parkinson  &  Burr  of  Boston  at  3.33%  discount. 
Maturity  Jan.  25  1912. 

Rhode  Island. — Bond  Sale.— On  Jan.  26  the  $500,000  4% 
gold  coupon  (with  privilege  of  registration)  Providence 
Harbor-improvement  bonds  described  in  V.  92,  p.  137,  were 
awarded  to  Blodget  &  Co.  and  R.  L.  Daj^  &  Co.  of  Boston 
at  their  joint  bid  of  104.19  and  accrued  interest.  Other  bids 
received  were  as  follows: 


A.  B.  Leach  &  Co.,  Boston. .104. 039 

Estabrook  &  Co.,  Boston 103.65 

Providence  Bkg.  Co.,  Prov.. 103.467 
Blake  Bros.  &  Co.        IN.  Y. 103. 29 
Eugene  Meyer  Jr.&Co.J 


N.W. Harris  &  Co.  Inc.,  Bos.)  103.149 
Indust.  Tr.  Co.,  Providence] 
Merrill,  Oldham  &  Co.,  Bost.102.649 
Wm.  A.  Read  &  Co.,  Boston.100.819 
E.  H.  Rollins  &  Sons,  Bost.. 100.578 


Bodell  &  Co., 
Providence 


($50,000,108.52 

50,000.108.02 

J    50,000.107.02 

I    50,000.106.52 


The  following  bids  were  also  received  for  part  of  the  issue. 

Board  of  Gen.  Trustees 
of  the   R.   I.   Epis- 
copal Convention.  .$75,000,102.75 
Taylor  &  Carmichael, 

Providence 2,500.101.00 

Bonds  are  tax-exempt  in  Rhode  Island.     Maturity  Aug.  1  1960. 

Richland  Centre,  Richland  County,  Wis. — Description  o 

Bonds. — The  $25,000  4%  city-hall  bonds  awarded  on  Jan.  14 

to  Farson,   Son   &  Co.  of  Chicago   (V.   92,  p.   210)   mature 

$1,250  yearly  on  Feb.  1  from  1912  to  1931,  inclusive. 

The  bonds  are  in  denominations  of  $1,000  and  $250  each  and  are  dated 
Feb.  1  1911.  Interest  annually  in  New  York  or  Chicago.  Total  bonded 
debt,  including  this  issue,  $39,000.  Assessed  valuation  for  1910  $2,000,000 
Real  value  (estimated)  $2,500,000. 

Rome,  Floyd  County,  Ga. — Bond  Offering. — Proposal- 
will  be  received  until  12  m.  March  1  by  S.  J.  Powers,  Chair- 
man Finance  Committee,  for  $200, 000  4%  coupon  bonds, 
consisting  of  $25,000  of  the  $100,000  public  school,  the 
$50,000  sewer,  the  $50,000  street-paving  and  the  $75,000 
water-works-improvement  bonds  voted  on  Dec.  6  1910  and 
recentlv  valid  iter).      V.  9!  .   p.   1793. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  city  depository  in  New  York,  or  at  the  City  Treasurer's  office  in  Rome. 
Maturity  part  yearly  on  April  1  from  1920  to  1941  inclusive.  Bonds  are 
exempt  from  taxes  levied  by  city  of  Rome.  Certified  check  for  2%  of 
bid,  payable  to  the  City  Treasurer,  is  required.  Delivery  of  bonds  April  1 
1911. 

Ruston  School  District  (P.  O.  Ruston),  Lincoln  Parish, 
La. — Bond  Offering. — Additional  details  are  at  han  1  relative 
to  the  offering  on  Feb.  7  of  the  $65,000  q%  coupon  school- 
building  bonds  mentioned  in  V.  92.  p.  210.  Proposals  for 
these  bonds  will  be  received  until  10  a.  m.  on  that  day  by 
L.  J.  Bell.  President  of  School  Board  (P.  O.  Choudrant). 

Denomination  S500.  Pate,  June  12  1911.  Interest  annually  in  Ruston. 
Maturity  part  vearlv  for  38  years,  beginning  June  12  1912.  unpaid  bonds 
being  subject  to  call  after  12  years.  Bonds  arc  exempt  from  taxation. 
No   debt   at   present. 

Rutherfordton,  Rutherford  County,  No.  Caro. — Bond 
Offering. — O.  T.  Waldrop,  Mayor,  is  offering  for  sale  the 
$35,000  coupon  electrie-light  and  water-works  bonds  voted 
on  Aug.  2  1910.     See  V.  91,  p.  418. 

Denomination  $1,000.  Date  March  7  1911.  Maturity  March  7  1941. 
Certified  check  for  3%  of  bid,  payable  to  the  Mayor,  is  required.  Bonded 
debt  at  present,  $15,000.  Floating  debt,  81,000.  Assessed  valuation. 
$452,000. 

Sagmore  Independent  School  District,  Tex. — Bonds  Regis- 
tered.—The  State  Comptroller  registered  $3,000  5%  20-10- 
year  (optional)  bonds  on  Jan.  21  1911.      Date  Aug.  1  1911. 

St.  Louis,  Mo. — Bond  Election  Proposed. — The  Mayor  has 
recommended  that  an  election  be  held  shortly  after  April  4, 
the  date  of  the  regular  municipal  election,  to  vote  on  the 
question  of  issuing  $2,250,000  bonds  to  complete  the  munici- 
pal free  bridge. 

Salem,  Mass. — Temporary  Loan. — A  loan  of  $200,000  due 
Oct.  17  1911  was  negotiated  on  Jan.  23  with  the  Naumkeag 
Trust  Co.  of  Salem  at  3.31'  ,  discount  and  a  premium  of  $3. 
A  bid  of  3.31*  o  discount  and  a  premium  of  $2  was  also  re- 
ceived from  Blake  Bros.  &  Co.  of  Boston. 

Salina,  Salina  County,  Kan. — Bond  Sale. — John  Richie, 
contractor,  of  Topeka,  has  been  awarded  the  $53,960  5% 
street-paving-improvemenl  bonds,  bids  for  which  were  re- 
jected on  Oct.  17  1910  (V    91.  p.  1200). 
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San  Mateo,  San  Mateo  County,  Cal. — Bond  Sale. — On  Jan. 
16  the  $24,000  sewer  and  the  $32,000  (not  $30,000  asal  first 
reported)  fire-departmenl  \%%  1-40-year  (serial)  bonds  were 
awarded  to  J  nines  II.  Adams  &  Co.  of  Los  Angeles  at  102.0  I (i. 
The  following  bids  were  received: 

Jas  H  Adams&0o.,LosAn.$57.482  00   E.H.RolIlns&Sons.SanFr  .$57,013  60 
G  G  Blymyer&Co..SanFr     57,276  00  N.W.Haisey&Co.,SanFran  56,883  oo 

Wiii.U.Sta'als('o..l,as;ulcn;i   57,028  50    Hank  of  Italy,  San  Fran  .  _   56,750  00 
Denominations  $800   and   $600.     Date  about   Feb.    1    1911.     Interest 
Jan.  and  July . 

San  Mateo  High  School  District,  San  Mateo  County,  Cal. — 
Bond  Sid.\  The  $50,000  •">'  ,  high-school-construction  bonds 
voted  last  month  (V.  Hi ,  p.  1588)  were  awarded  on  Jan.  1G, 
according  to  reports,  to  E.  H.  Rollins  &  Sons  of  San  Fran- 
cisco at  103.70. 

San  Saba  County  Road  District  No.  1,  Texas. — Bonds 
Registered. — Tin;  State  Comptroller  on  Jan.  19  registered 
$11,300  5%  10-30-year  (optional)  bonds.  Date  Aug.  10 
1910. 

Santa  Ana,  Orange  County,  Cal. — Bond  Election. — Reports 
state  that  the  proposition  to  issue  the  $20,000  4^%  reservoir 
bonds  mentioned  in  V.  91,  p.  740,  will  be  submitted  to  a  vote 
on  Feb.  7. 

Scranton  School  District  (P.  O.  Scranton),  Lackawanna 
County,  Pa. — Bonds  Xol  In  Be  He-offered  at  Present. — The 
Chairman  of  the  Finance  Committee  writes  us  under  date  of 
Jan.  24  that  it  lias  not  yet  been  decided  when  the  $50,000 
4%  coupon  permanent-improvement  bonds  offered  without 
success  on  Oct.  24  1910  (Y.  91,  p.  1201)  will  be  placed  on  the 
market   again. 

Sea  Isle  City,  Cape  May  County,  N.  J. — Bond  Offer  imj. 
Proposals  will  be  received  until  9  p.  m.  Feb.  13  by  A.  Le  Roy 
Miller,  Chairman  Finance  Committee,  for  $35,000  5%  cou- 
pon sewer  bonds  voted  on  Aug.  10  1910.     See  V.  91,  p.  481. 
Maturity  80  years. 

Severy,  Greenwood  County,  Kan. — Bonds  Not  to  Be  Re- 
offered  at  Present. —  We  are  advised  that  the  $5,000  bonds 
(the  unsold  portion  of  the  issue  of  SS,000  5%  15-year  coupon 
electric-light  bonds  mentioned  in  V.  91,  p.  1588)  will  not 
be  re-offered  for  sale  at  present . 

Somerville,  Middlesex  County,  Mass. — Temporary  Loan. — 
A  loan  of  $100,000  due  Nov.  2  1911  was  negotiated  on  Jan.  24 
with  Estabrook  &  Co.  of  Boston  at  3.32%  discount. 

South  Boston,  Halifax  County,  Va. — Bond  Sale. — An 
issue  of  $3,500  6%  bonds  has  been  disposed  of  to  local 
investors  at  100.25.  Interest  Jan.  and  July.  The  bonds 
are  subject  to  call  after  three  years. 

South  Omaha,  Neb. — Bunds  Proposed. — The  City  Council 
has  decided,  it  is  stated,  to  issue  $15,000  park  bonds. 

Sparta,  Hancock  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  until  11  a.  m.  Feb.  2  by  W.  H.  Stansell,  City 
Clerk,  for  (lie  $40, 001!  5%  gold  water-works  bonds  voted 
May  3 1910.     V.  90,  p. 1381. 

Authority  Section  377,  Code  of  1895.  Bonds  were  validated  June  3  1910 
by  the  Superior  Court  of  the  Okmulgee  Circuit.  Denomination  $500. 
Date  Jan.  2  1911.  Interest  semi-annually  at  the  office  of  the  City  Treas- 
urer, or  at  the  Hanover  National  Bank  in  New  York  City.  Maturity  30 
years.  Certified  check  for  $1,000,  payable  to  the  City  Clerk,  is  required. 
Official  circular  states  that  the  city  has  never  defaulted  in  the  payment  of 
Interest  on  its  present  bonded  debt,  nor  has  any  litigation  ever  arisen  af- 
fecting any  bond  issue  of  Sparta.  It  is  also  stated  in  the  official  circular 
that  "the  courts  having  held  that  municipal  bonds  are  instrumentalities 
of  government  and  therefore  not  subject  to  be  taxed  by  State,  county  or 
municipality,  these  bonds  are  non-taxable." 

The  official  notice  of  tfiis  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Spencer  Independent  School  District  No.  20  (P.  O.  Spen- 
cer), McCook  County,  So.  Dak.— Bond  Sale. — The  Stale  of 
South  Dakota  was  awarded  at  par  on  June  30  1910  the  $4,000 
5%  construction  and  improvement  bonds  offered  on  May  27 
1910  (V.  90.  p.  1381). 

Denomination  S200.  Date  June  30  1910.  Interest  January  and  July. 
Maturity  $1,000  in  each  of  the  years  1915,  1920,  1925  and  1930. 

Spokane,  Wash. — Bond  Soles  in  Year  1910. — During  the 
year  1910  this  city  sold  the  following  bonds,  aggregating 
$2,683,390: 

Amount.         Purpose.  Date. 

$400,000     Water Jan.  1   1910 

1,147,480   'Paving    Various. 

751.82!)  'Grade do 

23.580   'Walk  .....  do 

360,501   'Sewer   do 

*  Special  improvement  bonds  issued  to  contractors  in  payment  for  work 
done  In  1910:  their  dates  vary  according  to  the  date  of  completion  of  work, 
as  do  the  dates  when  they  become  due,  either  5  or  10  years;  but  when  there 
are  sufficient  funds  on  hand  bonds  may  be  called  at  any  interest  period. 

The  first  issue  of  bonds  mentioned  above  was  purchased  by 
N.  YV.   11a Key  &  Co.  of  Chicago. 

Statesville  Township  (P.  O.  Statesville),  Iredell  County, 
No.  Caro.— Bond  ,s'„/r.— The  $50,000  5%  coupon  railroad- 
aid  bonds,  bids  for  which  were  rejected  on  May  16  1910 
(V.  91,  p.  L381),  have  been  turned  over  to  the  railroad  in 
payment  of  the  township's  subscription. 

Stephen,  Marshall  County,  Minn.—  Bond  Off 'ering .—Pro- 
posals will  be  received  until  Feb.  14  for  the  $10, 0(io  bonds 
at  not  exceeding  6%  interest,  mentioned  in  V.  92,  p.  137. 

Authority  vote  of  44  to  7  at  election  held  Jan.  16.  Denomination  $500. 
Interest  semi-annual.     Maturity  March  1  1931,  subject  to  call  after  10  years. 

Struthers,  Mahoning  County,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Feb.  8  by  L.'S  Creed, 
Village  Clerk,  for  $2,500  5%  fire-station  bonds. 


Interest 

Price 

Maturity . 

Rate. 

Paid. 

Jan.  1  1935 

iVi% 

102.57 

Various . 

6% 

95  to  100 

do 

6% 

do 

do 

6% 

do 

do 

6% 

do 

Authority  Section  2835,  Revised  Statutes.  Denomination  $500.  Date 
April  1  1911.  Interest  semi-annual.  Maturity  10  years.  Certified  check 
on  a  bank  in  Mahoning  County  for  $250,  payable  to  the  Village  Treasurer,  Is 
required.     Purchaser  to  pay  accrued  Interest. 

Suffolk,  Nansemond  County,  Va. — No  Action  Yet  Taken. 
— We  are  informed  under  date  of  Jan.  7  that  no  action  has 
yet  been  taken  looking  towards  the  re-offering  of  the  $40,000 
4 }/2%  coupon  school  bonds  which  failed  to  sell  (V.  91, 
p.  1402)  on  July  1  1910. 

Sullivan  County  (P.  O.  Monticello),  N.  Y. — Bonds  Awarded 
in  Part.— On  Jan.  24  $0,000  of  the  $29,000  4%  bonds  de- 
scribed in  V.  92,  p.  211,  were  sold.  The  bonds  disposed  of 
mature  $1,000  in  each  of  the  years  1916,  1917,  1919,  1920, 
1929  and  1930.  The  remaining  $23,000  are  to  be  offered  at 
private  sale. 

Sully  County  (P.  O.  Onida),  So.  Dak. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  Feb.  15  by  F.  S. 
Barber,  County  Auditor,  for  the  $30,000  5%  court-house- 
construction  bonds  mentioned  in  V.  91,  p.  1201. 

Authority,  vote  of  346  to  218  at  election  held  June  7  1910.  Denomina- 
tion $500.  Interest  semi-annual.  Maturity  20  years,  subject  to  call  in 
10  or  15  years.     Certified  check  for  $200  is  required. 

Summit,  Union  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8:30  p.  m.  Feb.  7  by  the  Common  Coun- 
cil for  $40,000  4^%  park  bonds. 

Authority  an  Act  of  the  Legislature  approved  April  5  1910.  Denomina- 
tion $1,000.  Maturity  thirty  years.  Certified  check  or  cash  for  $250, 
made  payable  to  the  "City  of  Summit,"  is  required.  J.  Edw.  Rowe  Is  City 
Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Sumner  County  (P.O.  Wellington),  Kan. — Bond  Election. 
—According  to  Topeka  papers,  the  County  Commissioners 
have  called  a  special  election  for  Feb.  14  in  the  townships  of 
Valverde,  Oxford,  Palestine  and  Belleplaine  for  the  purpose 
of  voting  on  a  proposition  to  issue  township  bonds  at  a  rate 
of  $2,000  per  mile,  in  exchange  for  stock  in  the  Wichita  Mc- 
Pherson  &  Gulf  RR.,  which  proposes  to  build  the  extension 
of  the  Midland  Valley  road  from  its  present  terminus  at 
Arkansas  City  to  Wichita,  and  from  there  a  connection  with 
the  Union  Pacific  at  McPherson. 

Sumter  County  (P.  O.  Sumter),  So.  Car. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  7  by  J.  R.  Sum- 
ter, Clerk  to  County  Commissioners,  for  $10,000  4J^%  cou- 
pon road-improvement  bonds. 

Denomination  $1 ,000.  Interest  annual.  Maturity  20  years.  Certified 
check  for  2%  of  bonds  bid  for  is  required. 

Swissvale,  Allegheny  County,  Pa. — Bonds  Defeated. — Pro- 
positions to  issue  $70,000  street-improvement  and  $30,000 
sewerage  bonds  were  defeated,  according  to  reports,  at  an 
election  held  Jan.  3. 

Talbot  County  (P.  O.  Easton),  Md. — Bonds  Not  Yet  Re- 
offered  for  Sale. — We  are  advised  that  the  $8,000  4%  coupon 
bridge-construction  bonds,  which  failed  to  sell  on  May  17 
1910  (V.  90,  p.  1699),  have  not  yet  been  re-offered  for  sale. 

ThomasviUe,  Clarke  County,  Ala. — Bonds  Not  Yet  Sold. — 
We  are  informed  under  date  of  Jan.  19  that  the  $8,000  5% 
20-year  coupon  school-building  bonds,  offered  without  suc- 
cess on  July  2  (V.  91,  p.  747),  are  still  unsold. 

Toledo,  Ohio. — Bonds  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  the  following  coupon 
bonds: 

$2,608  88  4%  street-oiling  bonds  dated  Feb.   1    1911.     Maturity  Feb.   1 
1912. 
110,000  00  4%  market-house-construction  bonds  dated  Dec.  1   1910.     De- 
nomination $1,000.     Maturity  Dec.  1  1927. 
2,340  13  5%  sewer  No.  1094  assessment  bonds  dated  Oct.  2  1910.     De- 
nomination $600,  except  one  bond  of  $540  13.     Maturity 
one  bond  each  six  months  from   March  2  1911  to  Sept. 2  1912 
inclusive. 
Interest  semi-annual. 

Topeka,  Shawnee  County,  Kan. — Bond  Election  Proposed. 
— There  is  talk  of  submitting  the  question  of  issuing  $40,000 
bridge-construction  bonds  to  a  vote  at  the  spring  election. 

Trenton,  N.  J. — Bonds  Authorized. — The  issuance  of  $55,- 

000  coupon  or  registered  funding  bonds  at  not  exceeding 

4j/£%  interest  has  been  authorized. 

Denomination  $100  or  multiples  thereof.  Interest  semi-annual.  Ma- 
turity 10  years. 

Trinity  County  Common  School  District  No.  12,  Texas. — 
Bonds  Registered. — The  State  Comptroller  on  Jan.  17  regis- 
tered $13,000  5%  10-40-year  (optional)  bonds  dated  July  1 
1910. 

Troy,  N.  Y.—Bond  Sale.— On  Jan.  20  $20,000  4^% 
l-20-year  (serial)  registered  water-works  bonds  were  awarded 
to  C.  E.  Denison  &  Co.  of  Boston  at  103.041.  The  following 
bids  were  received: 

C    E.  Denison  &  Co.,  Bost. $20, 608  25|ChishoIm      &      Chapman, 

W.  N.  Coler  &  Co.,  N.  Y.   20,535  00       New  York $20,485  00 

ISlodget  &  Co.,  N.  Y 20,507  80   N.  W.  Halsey  &  Co..  N.  Y.  20,482  00 

A.  B.  Leach  &  Co.,  N.  Y.   20,500  00   Harris,  Forbes  &  Co.,N.Y.   20,465  00 

H.  M.  Grant  &  Co.,  N.  Y.   20,487  40   R.  L.  Day  &  Co.,  N.  Y...   20,442  SO 

Denomination  $1,000.     Date  Jan.   15  1911.     Interest  semi-annual. 

Union  County  (P.  O.  Union),  So.  Caro. — Bond  Sale. — On 
Jan.  19  the  $75,000  ±lA%  20-year  couii-house  bonds 
described  in  V .  91,  p.  1791,  were  purchased  by  the  Security 
Trust  Co.  of  Spartanburg  at  par  and  interest  less  a  discount 
of  ¥1,975.     The  following  bids  were  received: 

Par  Less —  Par  Less — 

Security  Tr.  Co.,  Spartanburg. $i,»75  Sutherlln  &  Co.,  Kan.Cy.,Mo.$3,050 
Cutter,  May  &  Co..  Chicago..  2,500  Woodln,  McNear&Moore.Chio.  8,1  io 

Weil,  Uoth  &  Co.,  Cincinnati.   2,550  0,  u.  coffin.  Chicago 3,800 

A.  B.  Leach  &Co.,  New  Voile.  ;i, 000   Hrced  <.v  Harrison,  Cincinnati.    1,489 

A  bid  of  $76,402  50  for  5s  was  also  received  from  John  Nuveen  <&  Co.  of 
Chicago. 
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Union  Drainage  District  (P.  0.  Fairfield),  HI. — Bond  Of- 
fering . — Proposals  will  be  received  until  10  a.  in.  Feb.  1  by 
J.  J.  Funkhouser,  Commissioner,  for  $78,000  .v  [  gold  regis- 
tered ditch-construction  bonds. 

Date  Maroh  15  19!  l.  Interest  annually  on  July  1">.  Maturity  one 
fifth  yearlj  on  July  IS  from  1922  to  ii)2fi  inclusive.     Certified  Chech  tor  J500 

payable  to  the  District.  Is  required.      No  debt  at  present. 

Unita  County  School  District  No.  10  (P.  0.  Kemmerer), 
Wyo. --  Bond  Sale.— On  Dec  31  1910  $6,000  6%  construction 

bonds  were  awarded  to   Keelcr  Bros,  of  Denver  for  $6,130, 
the  price  thus  being  102.171. 

Denomination  $1,000.  Date  Nov.  1  1910.  Interest  semi-annual. 
Maturity  $1,000  yearly  on  Nov.  1  from  1910  to  1921  inclusive. 

Utica,  Oneida  County,  N.  Y.—Bond  Sale. — On  Jan.  24 
the  two  issues  of  4^r;  registered  paving  bonds,  aggregating 
$10,805  is,  and  described  in  V.92,  p.  212,  were  awarded  to 
W.  X.  Coler  &  Co.  of  New  York  for  $10,816  18(100.101)  and 
accrued  interest.  No  other  bids  were  received.  Maturity 
pari  yearly  from  1911  to  1916  inclusive. 

Certificates  Authorized. — An  ordinance  has  been  adopted 
providing  for  the  issuance  of  $150,000  funding  certificates. 

Bonds  AutJiorized. — An  ordinance  has  been  approved,  it 
is  reported,  providing  for  the  issuance  of  $10,541  97  paving 
bonds. 

Ventura  County   (P.  O.   Ventura),   Cal. — Price  Paid  for 

Bonds. — -The  price  paid  for  the  $176,000  5%  bridge  bonds, 

awarded  to  N.  W.  Halsey  &  Co.  of  San  Francisco  on  Jan.  5 

(V.  92,  p.  138),  was  104.87. 

Denomination  SI, 000.  Date  Feb.  1  1911.  Interest  semi-annual.  Ma- 
turity $5,000  Feb.  1  1912  and  $9,000  on  Feb.  1  from  19  13  to  1931  inclusive. 

Vernon  (P.  O.  Los  Angeles),  Los  Angeles  County,  Cal. — 

Bond  Offering. — Proposals   will   be   received   until    2   p.    m. 

Feb.  7  by  T.  J.  Furlong,  City  Clerk,  for  $100,000  5%  gold 

coupon  street-improvement  bonds. 

Authority,  vote  of  83  "for"  to  20  "against"  at  election  held  on  Nov.  18 
1910.  Denomination  S500.  Date  Jan.  1  1911.  Interest  semi-annually 
at  the  City  Treasurer's  office.  Maturity  $2,500  year  ly  on  Jan.  1  from  1912 
to  1951  inclusive.  Certified  check  for  5%  of  bid,  payable  to  the  City 
Treasurer,  is  required.  Purchaser  to  pay  accrued  interest.  Official  circu- 
lar states  that  there  has  never  been  any  default  in  the  payment  of  any  of 
the  city's  obligations.  The  expenses  of  delivery  and  cost  of  engraving" the 
bonds  to  be  paid  by  the  purchaser.  No  bonded  debt.  Assessed  valuation 
over  Sl.500.000." 


Virginia  Beach, f Princess  Anne  County,  Va. — No  Action 
Yet  Taken. — The  Mayor  writes  us,  under  date  of  Jan.  21, 
that  the  probabilities  are  thai  the  proposed  election,  which 

was  being  talked  of  to  vote  on  the  question  of  issuing  bonds 

(V.  91,  p.  1589),  will  not  be  held. 

Warrenton,  Warren  County,  Ho.— Bonds  Not  Sold. — No 
award  has  vet  been  made  of  the  $10,000  water  bonds  men- 
tioned in  V.  91,  p.   1664. 

Watertown  and  Custer  (Townships  and  Sandusky  (City) 
School  District  No.  7,  Sanilac  County,  Mich. — Bond  Offering. 
— Proposals  will  be  received  until  7:30  p.  m.  Feb.  15  by  Fred. 
•J.  Benedict,  Secretary,  for  $12,000  .V  ,   bonds. 

Maturity  15  years.  Certified  check  for  $600,  payable  to  the  Treasurer, 
is  required.     Purchaser  to  furnish  bonds  ready  for  execution. 

Westfield,  Union  County,  N.  J.— Bond  Sale.— On  Jan.  :i 
the  $40,000  5%  1-10-year  (serial)  sewer,  sidewalk  and  road 
bonds  and  the  $16,000  4%%  10-year  North  Main  sewer 
bonds  described  in  V.  91,  p.  1589,  were  purchased  by  John 
D.  Everitt  &  Co.  of  New  York  City  at  100.297  and  accrued 
interest.     The  following  bids  were  received: 


J.  D.  Everitt  &  Co.,  N.  Y_.al00  297  Outwater  &  Wells,  Jers. City  O100.20 
N.  W.  Harris  &  Co.,  N.  Y..al00.278  N.  W.  Halsey  &  Co.,  N.  Y_.al00.17! 
Westfield  Trust  Co.,  Westf.al00.26 


,..79 
Farson,  Son  &  Co.,  N.  Y__.zl00.345 

a  For  "all  or  none."     x  For  the  $40,000  5%  bonds. 

The  bonds  are  coupon  in  form,  but  the  holder  has  the  privilege  of  having 
them  registered  at   any  time. 

White  Salmon,  Klickitat  County,  Wash. — Bond  Offering. 
— Proposals  will  be  received  until  S  p.  m.  Feb.  11  for  $7,500 
funding  bonds  at   not  exceeding  7%   interest. 

Authority  vote  of  60  to  3  at  election  held  Dec.  31  1910  (not  Dec.  17  as 
reported  in  V.  91,  p.  1470).  Maturity  20  years,  subject  to  call  after  10 
years.     C.  H.  Estes  is  Town  Clerk. 

Wildwood  School  District  (P.  O.  Wildwood),  Cape  May 
County,  N.  J. —Bond  Sale. — The  $9,000  -i1/  (  coupon  im- 
provement bonds  offered  without  success  on  Jan.  9  (V.  92, 
p.  138)  have  been  sold,  it  is  reported,  to  the  Swedesboro 
National,'  Bank^of  Swedesboro. 

Williamson  County  (P.  O.  Georgetown),  Tex. — Bond  Elec- 
tiori^Proposed. — Petitions  are  being  circulated,  it  is  stated, 
requesting  the  Commissioners'  Court,  at  its  February  term, 
to  order  an  election.to  vote  on  the  question  of  issuing  $100,- 
000  Justice  Precinct^No.  4  road  bonds. 
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City  of  Summit,  New  Jersey, 

PARK  BONDS 

Sealed  proposals  will  be  received  by  the  Com 
mon  Council  of  the  City  of  Summit,  N.  J.,  from 
8  TO  8:30  P.  M.  ON  TUESDAY,  FEBRUARY 
7TH,  1911,  and  opened  at  the  last-named  hour 
at  a  public  meeting  of  the  said  Common  Council 
to  be  held  at  the  said  time  at  the  Municipal  Build- 
ing in  the  City  of  Summit,  N.  J. 

For  the  purchase  of  the  $40,000  00  issue  of 
iy2%  bonds  of  the  City  of  Summit,  N.  J.,  of  the 
denomination  of  $1,000  00  each,  payable  in 
thirty  years,  issued  in  pursuance  of  an  Act  of  the 
Legislature  of  the  State  of  New  Jersey,  entitled 
"An  Act  to  authorize  cities  of  this  State  to  acquire 
lands  for  public  parks  by  purchase  or  condemna- 
tion, and  to  Improve  the  same,  and  to  issue  and 
sell  bonds  for  the  cost  of  such  acquisition  and  im- 
provement, and  to  provide  by  tax  for  the  pay- 
ment of  the  principal  of  and  interest  on  said 
bonds,"  approved  April  5th,  1910,  and  also  by 
virtue  of  a  Resolution  of  the  Common  Council 
of  the  said  City  of  Summit  passed  at  a  regular 
meeting  of  the  said  Common  Council  held  on  the 
third  day  of  January,  Nineteen  hundred  and 
eleven,  and  duly  approved  by  the  Acting  Mayor 
of  the  said  City  of  Summit. 

Each  proposal  must  be  encolosed  in  a  sealed 
envelope  properly  endorsed  with  the  name  of 
the  bidder  and  designating  the  subject  matter 
of  the  bid  and  directed  to  the  Common  Council 
of  the  City  of  Summit,  N.  J. 

Bidders  will  state  their  prices  in  writing  as 
well  as  figures. 

Each  proposal  must  be  accompanied  by  a  cer- 
tified check  or  cash  for  the  sum  of  Two  Hundred 
Fifty  Dollars  ($250  00);  if  certified  check  is  fur- 
nished, it  shall  be  made  payable  to  the  City  of 
Summit,  N.  J.,  without  reserve. 

The  Common  Council  of  the  City  of  Summit, 
N.  J.,  reserve  to  themselves  the  right  to  accept 
or  reject  all  proposals  for  the  above-mentioned 
bonds  as  they  may  deem  best  for  the  interests 
of  the  City. 

By  direction  of  the  Common  Council  of  the 
City  of  Summit,  N.  J. 

J.   EDW.   ROWE,  City  Clerk. 


BOND  CALL. 


North  Yakima,  Washington. 

6%  Funding  Bonds 

Public  Notice  is  Hereby  Given  that  the  Thirty 
Thousand  Dollars  6  ',',  Funding  Bonds  of  North 
Yakima,  Washington,  numbered  from  1  to  60, 
inclusive,  dated  December  1st,  1890,  due  Deoem- 
ber  1st,  1915,  redeemable  after  December  1st, 
1905,  are  hereby  called  for  payment  on  February 
15th,  1911.  Said  bonds  should  be  presented  for 
payment  at  Harris,  Forbes  &  Company  (formerly 
N.  W.  Harris  &  Co.)  in  the  City  and  State  of 
New  York. 

Dated  this  10th  day  of  January,  1911. 

C.  R.  DONOVAN,  City  Treasurer. 
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830,000 
Camden  County,   N.  J., 

4J^%  Armory  Bonds 

SEALED  PROPOSALS  FOR  COUNTY.BONDS. 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Camden,  New  Jersev,  will  receive  sealed  pro- 
posals on  WEDNESDAY,  FEBRUARY  8TH, 
1911,  AT  11  A.  M.,  at  the  Freeholders'  room  in 
the  Camden  County  Court  House,  for  the  purchase 
of  all  or  part  of  $30,000  of  bonds  for  the  purchase 
of  an  Armory  Site  in  the  City  and  County  of 
Camden  and  State  of  New  Jersey.  Bonds  to  be 
of  the  denomination  of  $500  or  $1,000  each,  at  the 
option  of  the  purchaser,  to  bear  interest  from 
February  1st,  1911,  at  the  rate  of  4  H  per  cent 
per  annum,  payable  semi-annually  on  the  first 
days  of  February  and  August  in  each  and  every 
year,  interest  payable  at  the  office  of  United 
States  Mortgage  &  Trust  Company,  New  York, 
and  shall  be  redeemable  on  the  first  day  of  Feb- 
ruary, nineteen  hundred  and  twenty-six,  at  the 
County  Collector's  office,  Camden,  New  Jersey. 
Said  bonds  to  be  registered  or  coupon,  or  both,  at 
the  option  of  the  purchaser. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  on  a  National  Bank,  payable  to  the 
order  of  the  County  Collector  of  Camden  County, 
New  Jersey,  in  the  sum  of  at  least  5  per  cent  of 
the  amount  bid,  as  a  guaranty  to  comply  with 
the  proposals  if  awarded  the  bonds.  All  bids  to  be 
made  with  the  understanding  that  accrued  interest 
on  the  bid  to  the  date  of  the  delivery  of  the  bond 
shall  be  paid  by  the  buyer,  and  settlement  to  be 
made  at  the  County  Collector's  office,  Camden, 
New  Jersey.  The  Board  reserves  the  right  to 
reject  any  and  all  bids.  Proposals  to  be  addressed 
to  the  Director  of  the  Board  of  Chosen  Free- 
holders, County  Collector's  Office,  Court  House, 
Camden,  New  Jersey. 

The  bonds  will  be  engraved  under  the  super- 
vision of,  and  certified  to  as  to  genuineness  by  the 
United  States  Mortgage  &  Trust  Company. 
New  York  City. 

JOHN   PRENTICE, 

Director. 
GEORGE  J.  BERGEN,  Solicitor.  428  Market  St., 

Camden,  N.J. 
Dated  January  24th,  1911. 


Charles   M.   Smith   &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDER  C 
CHICAGO 


MUNICI] 

PAL 

BONDS 

x'.eal  Investment* 
"own.  Yielding  from 

4%  to 

6%     cfrcml" 

ULEN    & 

CO. 

BANKERS 

CHICAOO 

NEW  LOANS. 


$60,000 

BOARD   OF  EDUCATION 

OF  THE 

TOWN  OF  WESTFIELD,  N.J. 


4J^70  GOLD  COUPON  BONDS 

Sealed  proposals  will  be  received  at  the  office 
of  the  Clerk  of  the  Board  of  Education  of  the 
Town  of  Westfield  in  the  Washington  School 
Building,  Westfield,  N.  J.,  until  eight  o'clock  p.  m. 
TUESDAY.  FEBRUARY  7,  1911,  for  the  pur- 
chase of  $60,000  4)4%  Gold  Coupon  Bonds  of 
said  Board  of  Education,  dated  March  1,  1911, 
and  maturing  two  bonds  annually  March  1,  1912, 
to  March  1.  1941,  inclusive,  principal  and  interest 
payable  at  the  Westfield  Trust  Company,  West- 
field,  N.  J.  Said  bonds  may  be  registered  if  so 
desired  by   the  purchaser. 

Each  proposal  must  be  accompanied  by  a  duly 
certified  check  for  two  per  cent  of  the  amount  of 
bonds  bid  for  and  in  case  the  bid  is  for  less  than 
the  total  issue,  the  maturities  desired  should  be 
sDccificd 

No  bid  for  less  than  par  and  accrued  interest, 
if  any,  will  be  accepted. 

The  bonds  will  be  prepared  under  the  super- 
vision of  and  certified  as  to  genuineness  by  the 
Columbia  Trust  Company  of  New  York  City.      ■ 

The  bonds  will  be  delivered  at  the  Westfield 
Trust  Company,  Westfield,  N.  J.,  or  at  the 
Columbia  Trust  Company,  135-  Broadway,  New 
York,  as  the  purchaser  may  elect,  on  March  1, 

29H  

MARK  A..WEBSTER,  District  Clerk. 

FINANCIAL  STATEMENT 
Bonded    Indebtedness,    including    this 

iSSUe $162 ,000 

Assessed  Valuation 7,107,530 

Population 6,420 


S4O,00O 
City  of  Sparta,   Georgia, 

Water-Works  Bonds 

Five  per  cent,  semi-annual,  30-year  Gold  Bonds, 
without  option,  will  be  sold  at  Sparta  FEBRU- 
ARY 2ND,  1911.  Sealed  bids.  For__ detailed 
information,  address 

W.   H.  STANSELL,  Clerk. 


BLODGET  &  CO. 

BONDS 

00  STA  TE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,    CITY  &  RAILROAD  BONDfc 


Jan.  28  1911. 
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Winchester  School  District  (P.O.  Winchester),  Jefferson 
County,  Kan. — Bonds  Voted.  —  We  see  it  staled  that  a  propo- 
sition to  issue  $15,000  school-house  bonds  carried  by  a  vote 
of  237  to  9  mi  an  election  held  Jan.  17. 

Winfield  School  District  (P.  O.  Winfield),  Titus  County, 
Tex. — Bond  Election  Proposed. — According  to  reports,  a  p  ii- 
tion  is  being  circulated  requesting  the  trustees  to  call  an 
election  to  vote  on  the  question  of  issuing  $8,000  school- 
building  bonds. 

Wirt  County  (P.  O.  Elizabeth),  W.  Va. — Bond  Offering. — 
Proposals  will  he  received  until  12  m.  Feb.  10  for  $40,000  5% 
coupon  court-house  and  jail-construction  bonds. 

Denominations  $1,000,  $500,  or  to  suit  the  purchaser.  Interesl  annual. 
Maturity  $10,000  In  5,  10,  15  and  20  years  from  date.  Certified  clu-ek  for 
$500  is  required.  J.  P.  Thorn  is  Cleric  of  the  County  Court.  These  bonds 
were  previously  ollered  on  Jan.  3  (V.  91,  p.  1S65). 

Wise  County  (P.  0.  Wise),  V&.—Bo,id  Sale.— On  Jan.  24 
the  $700,000  20-30-year  (optional)  coupon  road  and  bridge- 
construction  bonds  described  in  V.  92,  p.  138,  were  awarded 
to  John  L.  Williams  &  Sons  of  Richmond  at  102  for  5s. 
The  following  bids  were  received: 

John  L.  Williams  &  .Sons.  Riehmond ... a$714,000 

Weil,  Roth  &Co.,  Cincinnati;  E.  II.  Rollins  &  Sons,  Chicago;  Wm. 

R.  Compton  Co.,  St.  Louis a700,500 

Seasongood  &  Mayer,  Cincinnati ---- -- a700,000 

Davles-Bcrtram  Co.,  Breed  &  Harrison,  German  National  Bank. 

Union  Savings  Bank  &  Trust  Co.,  all  of  Cincinnati £707,500 

a  For  5s.     x  For  5  Hs. 

Woburn,  Middlesex  County,  Mass. — Temporary  Loan. — 
On  Jan.  26  this  city  borrowed  $20,000,  until  Oct.  15  1911, 
at   3.30%  discount. 

Wood  County  (P.  O.  Parkersburg) ,  W.  V&.—Bond  Elec- 
tion.— An  election  will  be  held  in  Parkersburg  Magisterial 
District  on  Feb.  21  to  vote  on  the  question  of  issuing  $180,000 
20-30-year  (optional)  coupon  road  bonds  at  not  exceeding 
A]/2%  interest.  Denominations  $100,  $500  and  $1,000. 
Interest  annually  at  the  office  of  the  County  Court. 

Wymore,  Gage  County, Neb. — Bond  Sale. — The  Investors' 
Securities  Co.  in  Des  Moines  was  awarded  at  par  on  Dec.  30 
1910  the  following  bonds: 

$25,000  5%  water  refunding  bonds.     Date  June  1  1910.     Interest  annual. 
39,600  6%  water  extension   bonds.     Date   Feb.   1    1911.     Interest  semi- 
annual. 


$17,400  6%  light  bonds.     Dated  Feb.  1   1911.     Interest  semi-annual. 

Denomination  $1,000,  except  one  bond  of  SG00  and  one  of  $400.  Ma- 
turity 20  years,  subject  to  call  after  5  years 

Wynot,  Cedar  County,  Neb. — Bonds  to  be  Offered  Shortly. 
—We  are  advised  under  date  of  Jan.  23  that  the  $8,000 
water  bonds  voted  on  Oct.  11  1910  (V.  91,  p.  1202)  will  be 
offered  in  the  near  future. 

Yorkville,  Oneida  County,  N.  Y. — Bond  Offering. — Propos- 
als will  be  received  until  1  p.  in.  Feb.  6  by  Edward  M.  Cough- 
lin  and  Morris  C.  Copeland,  Hoard  of  Trustees,  for  $22,000 
registered  sewer-construction  bonds  at  not  exceeding  5% 
interest . 

Authority,  Sections  128,  129,  260  and  261  Village  Law  and  Sections 
6  and  9  Municipal  Law;  also  election  held  Oct.  15  1910.  Denomination 
$1,000.  Date  Jan'.  2  1911.  Interest  semi-annual.  Maturity  $1,000  yearly 
on  Jan.  1   lrom  1916  to  1937,  inclusive.     Certified  cluck  for  $500 required. 


Canada,  its  Provinces  and  Municipalities. 

Carberry,  Man. — Debenture  Sale. — The  $1,215  72  and  the 
$1,370  II  5%  local-improvement  debentures  mentioned  in 
V.  91,  p.  1531,  have  been  sold,  it  is  stated,  to  C.  H.  Burgess  & 
Co.  of  Toronto.     Maturity  part  yearly  for  twenty  years. 

Central  St.  Paul  School  District,  Man. — -Debenture  Sale. — 
An  issue  of  $0,000  5'  ,'.  debenl  ures,  due  part  yearly  for  twenty 
years,  has  been  disposed  of,  according  to  reports,  to  Brent, 
Noxon  &  Co.  of  Toronto. 

Chilliwack,  B.  C. — Debenture  Sale. — On  Jan.  16  the  follow- 
ing 5*  (i  debentures  described  in  V.  91,  p.  1794,  were  awarded, 
it  is  staded,  to  the  Ontario  Securities  Co.,  Ltd.,  of  Toronto: 
$6,000  municipal-hall  No.  2  debentures,  due  Jan.  2  1931,  and 
$10,000  road-machinery,  $10,000  drainage  and  $15,000 
municipal  hall  debentures,  all  due  part  yearly  on  Oct.  1  from 
1911  to  1930  inclusive. 

Cranbrook,  B.  C. — Debentures  Not  Sold. — No  sale  has  yet 
been  made  of  the  $15,000  5%  35-year  municipal-building 
debentures  offered  on  Dec.  24  1910.     See  V.  91,  p.  1666. 

Dundurn,  Sask. — Debenture  Offering. — Proposals  will  be 
received  up  to  and  including  Feb,  1  by  F.  E.  Livingstone, 
Secretary-Treasurer,  for  the  SI  4,0  10  8'  ,  perm  ment-improve- 
ment  debentures  recently  authorized.  V.  92,  p.  71.  Ma- 
turity part  yearly  for  20  years. 


NEW  LOANS. 
$40,000 

Borough  of  Haddon  Heights,  N.  J., 

SEWER  BONDS 

The  Mayor  and  Council  of  the  Borough  of 
Haddon  Heights,  In  the  County  of  Camden,  New 
Jersey,  will  receive  sealed  proposals  on  TUES- 
DAY. FEBRUARY  7TH,  1911,  at  8  P.  M.,  at 
the  Council  Chamber,  Haddon  Heights,  for  the 
purchase  of  all  or  part  of  $40,000  4  y2  per  cent 
30-year  bonds,  authorized  by  a  vote  of  the  legal 
voters  of  the  Borough,  for  the  construction  of  a 
sewerage  system  in  said  Borough.  Interest  to 
be  payable  semi-annually. 

Bonds  to  be  registered  or  coupon,  or  both,  at 
the  option  of  the  purchaser. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  on  a  national  bank,  payable  to  the 
order  of  the  Borough  Treasurer,  Haddon  Heights. 
In  the  sum  of  at  least  five  per  cent  of  the  amount 
bid,  as  a  guarantv  to  comply  with  the  proposal 
If  awarded  the  bonds.  All  bids  to  be  made  with 
the  understanding  that  accrued  interest  on  the 
bid  to  the  date  of  delivery  of  the  bonds  shall  be 
paid  by  the  buyer.  The  Mayor  and  Council 
reserve  the  right  to  reject  any  ar  all  bids.  Pro- 
posals to  be  addressed  to  the  Mayor  of  Haddon 
Heights,   Camden  County,   New  Jersey. 

FREDERICK  FRIES, 
Mayor  of  Haddon  Heights. 

Dated  January  19th,  1911. 


$500,000 
CITY  OF  MINNEAPOLIS, 

4%  WATER  WORKS  BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office  of 
the  undersigned,  THURSDAY,  FEBRUARY  2, 
1911,  at  2  o'clock  p.  m.,  for  the  whole,  or  any 
part,  of  the  $500,000  Water-Works  Bonds,  dated 
April  1,  1911,  and  payable  April  1,  1941 . 

Bonds  to  bear  interest  at  the  rate  of  Four  (4%) 
Per  Cent  per  annum,  payable  semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  Two  (2%)  Per  Cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  ^  particulars  will  be 
mailed  upon  application. 

DAN.     C.  BROWN. 

City  Comptroller. 


NEW  LOANS 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

111*  FIRST  NATIONAL  BANK  BLDU., 
CHICAGO,   ILL. 


$1,000,000 
STATE  OF  MARYLAND, 

STAT"   KOADS  LOAN 

Treasury  Department, 
Annapolis.  January  2d,  1911. 
The  undersigned.  Governor,  Comptroller  and 
Treasurer  of  the  State  of  Maryland,  in  pursuance 
of  an  Act  of  the  General  Assembly  of  Maryland  of 
1908,  Chapter  141,  will  receive  proposals  for 
$1,000,000  00.  Series  "D,"  of  the  said  loan. 

"The  State  Roads  Loan"  will  be  dated  Febru- 
ary 1,  1911,  bear  interest  from  said  date  at  the 
rate  of  three  and  one-half  per  centum  per  annum, 
payable  semi-annually  on  the  first  day  of  August 
and  February  in  each  and  every  year,  and  the 
principal  will  be  redeemable  at  the  pleasure  of  the 
State  after  the  first  day  of  February  in  the  year 
1921,  and  the  whole  debt  will  be  payable  on  the 
first  day  of  February.  1926.  The  debt  is  exempt 
from  State,  County  and  Municipal  taxation  and 
will  be  issued  in  bond  form  with  coupons  at- 
tached. 

Said  proposals  must  be  delivered,  sealed,  to  the 
Treasurer  of  the  State, at  Annapolis,  ON  OR  BE- 
FORE 12  O'CLOCK  NOON  OF  THE  FIRST 
DAY  OF  FEBRUARY.  1911,  and  have  endorsed 
on  the  back  of  the  envelope  "Proposals  for  the 
State  Roads  Loan."  Each  bid  must  be  accom- 
panied with  a  certified  check  on  some  responsible 
banking  institution  for  ten  per  cent  of  the  amount 
of  such  bid,  and  the  same  will  be  opened  in  the 
office  of  the  State  Treasurer,  In  the  City  of  An- 
napolis, at  12  o'clock  noon.  February  1st,  1911. 
In  the  presence  of  the  undersigned 

On  the  opening  of  such  proposals  so  many  of 
said  coupon  bonds  as  have  been  bid  for,  not  ex- 
ceeding, however,  the  amount  for  which  pro- 
posals are  invited,  may  be  awarded  by  said 
Governor,  Comptroller  of  the  Treasury  and 
Treasurer,  or  a  majority  of  them,  to  the  highest 
responsible  bidder  or  bidders  for  cash;  and  when 
two  or  more  bidders  have  made  the  same  bid, 
which  bids  are  the  highest,  and  if  the  amounts  so 
bid  for  by  the  highest  responsible  bidders  are  In 
excess  of  the  whole  amount  of  the  said  bonds  so 
offered  for  sale,  then  such  bonds  may  be  awarded 
to  such  highest  responsible  bidders  bidding  the 
same  price  in  the  proportion  which  the  amount 
each  has  bid  for  bears  to  the  whole  amount  of 
said  bonds  so  ollered  for  sale. 

These  bonds  will  be  issued  in  the  denomination 
of  $1,000  and  subject  to  registration  as  to  prin- 
cipal. The  right  is  reserved  to  reject  any  and  all 
bids 

AUSTIN  L.  CROTHERS. 

Governor. 

W.   B.   CLAGETT, 

Comptroller  of  the  Treasury. 

MURRAY   VANDIVER, 

Treasurer. 


HOOENPYL,  WALBRIDGE  &  CO 

7  Wall  St.,    New  York 

Railroad,  Street  By.,  Gas  &  Eiec.  Light 
SECURITIES 


NEW   LOANS. 


$300,000  40  Years 
$50,000  20  Years 

ESSEXCOUNTY,N.J. 

Four  and  One-Half  Per  Ct.  (%W7o)  Bonds 

Issued  for  Plank  Road,  County  Hospital, 
Isolation  Hospital  and  Bridge  Purposes. 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Essex,  New  Jersey,  invites  proposals  for  the 
purchase  of  Essex  County  bonds,  all  bearing  date 
February  1,  1911,  as  follows: 

1.  $100,000  Essex  County  Hospital  Bonds, 
In  denominations  of  $1,000  each,  interest  coupons 
at  4^%  per  annum,  payable  August  1st  and 
February  1st,  principal  and  interest  payable  in 
gold,  bonds  payable  February  1st,  1951. 

2.  $150,000  Newark  Plank  Road  Bonds,  In 
denominations  of  $1,000  each,  interest  coupons 
at  4H%  per  annum,  payable  August  1st  and 
February  1st,  principal  and  inerest  payable  in 
gold,  bonds  payable  February  1st,  1951. 

3.  $50,000  Isolation  Hospital  Bonds,  In  de- 
nominations of  $1,000  each,  interest  coupons  at 
4)4%  per  annum,  payable  August  1st  and  Febru- 
ary 1st,  principal  and  interest  payable  In  gold, 
bonds  payable  February  1st,   1951. 

4.  $50,000  Essex  County  Passaic  River  Bridge 
Bonds,  in  denominations  of  $1,000  each,  interest 
coupons  at  4^%  per  annum,  payable  August  1st 
and  February  1st,  principal  and  interest  payable 
in  gold,  bonds  payable  February  1st,  1931. 

The  bonds  will  bear  interest  from  February  1st, 
1911,  and  the  purchaser  must  pay  the  interest 
accrued  to  date  of  delivery. 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders  of 
the  County  of  Essex  at  a  meeting  to  be  held  by 
said  Committee  at  the  Freeholders'  Room  in 
the  Court  House  at  Newark,  New  Jersey,  on 
WEDNESDAY,  FEBRUARY  8TH,  1911,  at 
two  o'clock  In  the  afternoon. 

Each  proposal  shall  state  the  amount  of  the 
bid  in  words  and  figures  for  each  of  the  said 
separate  Issues  and  must  be  accompanied  by 
certified  check  for  an  amount  equal  to  One  Per 
Cent  (1%)  of  the  amount  of  each  issue  bid  for, 
which  will  be  applicable  on  account  of  the  pur- 
chase money  of  bonds,  and  forfeited  by  successful 
bidder  who  afterwards  fails  to  take  the  bonds. 
Copies  of  proceedings  will  be  furnished  to  success- 
ful bidders,  but  proposals  must  be  unconditional. 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Essex  reserves  the  right  to  reject  any  and  all 
proposals.  If,  in  its  judgment,  the  interest  of  the 
County  requires  such  action.  Bonds  will  be 
engraved  under  the  supervision  of  and  certified 
as  to  their  genuineness  by  the  United  States 
Mortgage  &  Trust  Company  in  the  City  of  New 
York  and  will  be  ready  for  delivery  on  February 
15.   11)11. 

By  order  of 

FINANCE  COMMITTEE. 
AMOS  W.  HARRISON.  Chairman. 


R.  T.  Wilson  &  Co. 

33   WALL   STREET 

NEW   YORK  .  £d 
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Fronka  School  District  No.  2471,  Sask. — Debenture  Sale. — 
Nay  &  James  of  Regina  have  been  awarded  at  101.68  an  issue 
of  $2,500  <>'•_;',    school-building  debentures. 

Denomination"  $12.r>.  Date  Dec.  2  1910.  Interest  annual.  Maturity 
$125  on  Dec.  2  from  1911  to  19S0  Inclusive. 

Frontenac  County  (P.  O.  Kingston),  Ont. — Debenture  Sale. 

— The  $12,880  l'L>' .'0  road  debentures  mentioned  in  V.  91,  p. 

1660,  have  been  awarded  to  Wood,  Gundy  &  Co.  of  Toronto 

at  par. 

Guelph,  Ontario. — Debenture,  Offering. — Proposals  will  be 
received  until  1  p.  tn.  Feb.  2  by  T.  J.  Moore,  City  Clerk,  for 
the  following   !'■>','   debentures: 
$16,750  oo  20-year  Winter  Fair  building'  debentures/ 

•  5.507  98  15-year  Paisley  Street  pavement  debentures. 
14,033  82  15-year  Norfolk  Street  pavement  debentures. 
46,066  66  lS-yea"-  Woolwich  Street  pavement  debentures. 

4,509  41  20-yeai  sidewalks  debentures. 

•  9,800  00  20-year  water-works  debentures. 

Hlnterest  on  above  debentures  payable  June  30  and  Dec.  31. 

Hamiota,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  8  p.  in.  Feb.  23  by  Jos.  Andrew,  Secretary- 
Treasurer,  for  $5,000  4%  telephone  debentures. 

Interest  semi-annual.  Maturity  20  years  from  Jan.  1  1911.  These  de- 
bentures are  guaranteed  by  the  Provincial  Government. 

Killarney,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  Feb.  13  by  George  B.  Monteith,  Secretary- 
Treasurer,  for  :»;9,000  5%  local-improvement  debentures. 
Date  Dec.   31    1910. 

Kinistino,  Sask. — Debenture  Sole. — On  Jan.  10  Nay  & 
James  of  Resina  purchased  $700  6%  10-year  debentures  for 
$650— the  price  thus  being  92.857. 

Magnolia  School  District  No.  2190,  Alberta. — Debenture 
Sale. — On  Jan.  3  $600  6J4%  debentures  were  awarded  to 
Nay  &  James  of  Regina  for  $606  25,  the  price  thus  being 
101.041. 

Date  Jan.  3  1911.  Interest  annual.  Maturity  part  yearly  on  Jan.  3 
from  1912  to  1922  inclusive. 

Minneberry  School  District  No.  2217,  Alberta. — Debenture 

Sale. — An  issue  of  $1,600  634%  10-year  debentures  has  been 

sold,  according  to  reports,  to  the  National  Finance  Co.,  Ltd., 

offcToronto. 

j$ Montreal,    Que. — Debentures   Authorized. — A   by-law   was 

passed  by  the  City  Council  on  Jan.  23,  according  to  local 

papers,  providing  for  the  issuance  of  $4,500,000  4%  40-year 


debentures  to  pay  for  permanent  improvements  to  be  made 
during  the  coming  season. 

North  Vancouver,  B.  C. — Debenture  Sale. — Brouse, 
Mitchell  &  Co.  of  Toronto  were  awarded  at  100.50  and 
accrued  interest  an  issue  of  $80,000  ■'>'  <  50-year  ferry  deben- 
tures.     Denomination  $1,000.     Interest  June  and  Dec. 

Orangeville,  Ont.— Debenture  Sale.— On  Nov.  2  1910  the 
$7,500  ±lA7o  high-school  debentures  mentioned  in  V.  91, 
p.  1203,  were  awarded  to  the  Dominion  Securities  Co.  in 
Toronto  for  $7,412,  the  price  thus  being  98.80. 

Date  Nov.  7  1910.     Interest  annual.     Maturity  part  yearly  for  30  years. 

Raymond,  Alberta.— Debenture  Sale.— The  $40,000  5% 
coupon  tax-exempt  water-works  debentures  offered  without 
success  on  July  29  1910  (V.  91,  p.  484)  have  been  sold,  it  is 
stated,  to  Wood,  Gundy  &  Co.  of  Toronto.  Maturity  part 
yearly  from  eleven  to  forty  years,  inclusive. 

Shellmouth    School    District   No.    292,    Man. — Debenture 

Sale.— On  Jan.  13  the  $2,000  6%  school-building  debentures 

described  in  V.  92,  p.  139,  were  awarded  to  J.  G.  Mackintosh 

of  Winnipeg  at  100.10.     The  bids  received  were  as  follows: 

J.  G.  Mackintosh,  Winnipeg. .$2, 002  I  H.  O'Hara  &  Co.,  Winnipeg. .51,965 

Nay  &  James,   Regina 1, 985 1 Ontario  Secur.  Co.,  Toronto..   1,947 

Date  Dec.  15  1910.     Interest  annual.     Maturity  part  yearly  for  20  years. 

Simcoe,    Ontario. — Debenture    Offering. — Further    details 

are  at  hand  relative  to  the  offering  on  Feb.  1  of  the  $3,000 

4)^%  coupon   (with   privilege  of    registration)   consolidated 

debt  debentures    mentioned    in   V.   92,   p.   214.      Proposals 

for  these  debentures  will  be  received  until  1  p.  m.  on  that 

day  by  Frank  Reid,  Town  Treasurer. 

Date  Dec.  15  1910.  Interest  annually  in  Simcoe.  Maturity  part  yearly 
for  30  years.  No  deposit  required.  Purchaser  to  pay  accrued  interest. 
Debenture  debt,  including  this  issue,  $131,269  47.  No  floating  debt.  As- 
sessed valuation  in  1910,   51,263,665. 

Toronto,  Ont. — Debentures  to  be  Issued  Shortly. — Accord- 
ing to  the  Toronto  "Globe"  of  Jan.  26,  this  city  is  soon  to 
float  an  issue  of  $1,000,000  debentures  to  meet  the  expenses 
of  installing  the  hydro-electric  system.  It  is^  said  that  the 
money  will  probably  be  raised  in  London. 

Vonda,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina 
were  the  successful  bidders,  it  is  stated,  for  $1,200  6%  15-year 
skating-rink  debentures. 
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BANKERS 
10  Pin*  Street,  New  York 

THE  AMERICAN   MFG.  CO. 

MANILA.  SISAL  AND  JUTE 
CORDAGE 


85  Wall  Street 


New  York 


Established  1864  Telephone  2817  Rector 

INSURANCE  STOCKS 
Fidelity,   Phoenix,  Home, 
Niagara,  Continental,   &.o. 

BOUGHT  AND  SOLD 

E.  S.  BAILEY 


36  BROADWAY 


NEW  YORK 


H.  AMY  &  CO. 

BANKERS 

44  and  46  Wall  Street,  New  York 

INVESTMENT  SECURITIES 
BI1U  of  Exchange.  Letter*  of  Credit. 


GEO.  B.   EDWARDS 

Tribune  Building,  154  Nassau  Street. 

Telephone  4218  Beekman.     NEW  YORK.  N.  Y. 

Negotiations,Investigations,Settlements, 

In  or  out  of  New  York  City 

Satisfactory  References 


MISCELLANEOUS. 


L.  F.  DOMMERICH  &  GO. 

NEW  YORK 

General  Offices,  57  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

«..«„«. .*.-»  .i.~   „llin.llTrr  oA.r-*.     r"°R  MANUFACTURERS, 
DISCOUNT  AND   GUARANTEE  SALES     AGENTS    A|JD    QTHER8 

CARRY   NO    GOODS    FOR    OWN  ACCOUNT 

Established  over  60  Years 


Now  Ready 

Range  of  Prices  for  Stocks  and  Bonds 

FROM 
1907  to  January  1,  1911 

Earnings,  Fixed  Charges  and  Dividends  for  Series  of  Years 

Hand  Book  of  Securities 


Price  of  Single  Copies $1  00 

To  Subscribers  of  the  Chronicle        75 


The  Hand-Book  is  issued  to  Bankers  and  Brokers  with  their  cards 
lettered  in  gilt  on  the  outside  cover  (not  less  than  25  copies  to  one  ad- 
dress) at  special  rates. 


Commercial  &  Financial  Chronicle 

Front    Pine  and  Depeyster  Streets, 

NEW  YORK. 


IV. 


pnanrial 


inmicW 


VOL.  92     FEBRUARY  4  1911     NO.  2380 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  8.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;  Arnold  Q.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company. 


CLEARINGS— FOR  JANUARY  FOR  FOUR  YEARS,  AND  FOR  WEEK  ENDING  JAN.  28 


Ci3arings  ■•- 


N'evv  York     

Philadelphia    

Pittsburgh   

Baltimore  . 

Buffalo 

Ubany 

n         

Rochester 

Scranton    

Syracuse 

Reading     

Wilmington    

Wllkes-Barre  

w  heeling    

Harrlsburg. . 

Trenton 

York 

Erie   ._ _ 



Blnghamton 

Greensburg 

Aitoona 

Franklin _ 

Frederick    

Beaver  County,  Pa 

Total   Middle 

Boston 

Providence 

H  ir!  ford 

New   Haven 

Springfield    ..   _ 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holy  ike 
Lowell 

Total  New  England.... 

Chicago _. 

Cincinnati __ 

("level and    ... 

Detroit 

Milwaukee . 

Indianapolis .. 

Columbus 

Toledo .. 

Peoria 

Grand   Rapids... 

Dayton 

Evansvllle 

Kalamazoo   .     

Springfield,  111 

xoungstown 

Fort  way  ne 

Lexington 

Akron 

Rockford  ... 

South  Bend 

Canton  ...    

Quincv  . .    

Springfield,  o 

Bloomington    

Mansfield     '____' 

Decatur __ 

Jackson  .    _  

Jacksonville,  111 

DanvUle   

Lima    

Ann  Arbor 

Adrian 

Saginaw 

Lansing 

BayCity   

Total  Middle    Western 

San  Francisco 

Los  Angeles 

Seattle 

Portland _ 

Spokane    .. 

Salt  Lake  City 

Tacoma 

Oakland    _.    '..."'." 

Sacra  mento 

San  Diego • 

Stockton  

Fresno 

Pasadena _. 

San  Jose 

North  Yakima 

Boise 

Reno.. 

Medtord " 

Total  Pacific     . 

Kansas  City 

Minneapolis    _ 

Omaha 

St.    Paul _" 

Denver 

St.   Joseph 

Dulutb 

Des  Moines    ... 
Sioux    Citv 

Wichita  .". ; 

Lincoln 

Davenport    _    .  _ 

Topeka   . 

Cedar  itanlds 

Colorado  Springs. . . 
Pueblo 

Fargo 

Sioux  Falls 

Fremont    .    .    . 

Helena 

Waterloo  ._ 

Billings. 

Hastings   .. 

Aberdeen    


Total  other  Western 

Details  of  Southern  on  page 
Total  Southern  ._ 

Tota,  all.         . _ 

Outside  New  York    .  .  .  _ 


Jam/an/. 


urn. 


8,5  10  248,570 

662,662,060 

217,04  1,702 

i  i  i.979,563 

48,31 

,  15,396 
31,842,271 
19,062,21 
12, sol). (id 
1 1. 175,129 
8,  130.505 
6,7l 

li.  179,1  17 

7,227,555 

5,384,601 

6,581 ,288 

3,972,829 

3,728,504 

2, 179,681 

2,275,800 

2,721,352 

1,985,422 

1,096.000 

1,298,163 

2,222,210 

9,776,785,180 

823,63  1.6  I  I 

10,764,800 

19,348,079 

13,849,965 

9,861,812 

9,336,209 

10,658,892 

5,695,372 

5,036,162 

2,754,64  I 

2,625,06  I 


1910. 


943,564,703 

i  .i  16,31  -        I 

120,286,  100 

86,721,331 

80,76  i,38'J 

60,775,628 

39,435,517 

26,999,300 

21,751,853 

13,886,284 

11,812,325 

9,9  ' 

11,102,476 
o.:  Li  ,964 
4,458,1  I  ' 
5,667,81  I 
,05,020 
,578,075 
4,9  I 
3,173,235 
2,396,182 
4,172,297 
3.175,415 
2,658,288 
2,890,587 
15  82 ,002 
1,853,248 
1,904,361 
1,350,812 
1,793,951 
1,559,382 
835,693 
146,830 
3,0  • 
1,59 

1,694,039,896 

198,716,360 

73,775,343 

42,280,493 

41,343,303 

18,549,028 

29,854,425 

18,176,553 

16,626,985 

6,274,703 

6,084,9)  I 

2,806,499 

3,045,597 

3,549,690 

2,071,260 

1,871,144 

4,020,641 

924,003 


I  1,249,075,981 
698,375  21! 
226, 157,891 
I  (3  l)i 

47,069,375 
26,0  :  1,579 
32,09 

20,398,053 
12,574,7"" 
l  L.688,773 
6,892,587 
6,828,737 
6,961,472 
7,5  i 

.,  328,62  i 
16,341 
3,674,198 
4,088,949 
2,472,077 
2,039  ' 
2,61 1 . 166 

1.7  i 

1,153,242 
1,090,475 
2,158,702 

,  18,43^ 
881,075,419 
39,283,600 
21,: 

13,027,370 
10,570,750 

8.8  (i 
9,5  I 

6,086,135 
5,308  i    0 

94,674 
2,217,067 


Inc.  nr 
Dec  1909, 


1,160,916,01  i 
I  13,  I  I 

1,1  i6 

'  !3,185 
5  1,734,821 
4  1,578,943 
28,688.000 
18,501,334 
13,777,969 
12,292,892 

9,  186,199 

9,137,766 

6,47 

4,6" 

1,81 

5,06 

3,594,600 

2,894,030 

2,309,960 

5.osi.255 

2,847,943 

2,391    i 

2,501,940 

1,705,026 

2,023,  197 

I,82i     !  •• 

1,297,137 

1,949,190 

1,421.207 

871,460 

160,971 

2,817,740 

Not  included 

Not  included 


2  1  2 

— 4.2 
I  9  0 

H  2.7 

6 

—0.8 

—6.6 

+  1.8 

—  1 
6.7 

—  !.l 
|  8.7 

1 

+  11 

I   l  2 

+  8.1 

—8.8 

I  11.6 

I   i  2 

+  13.2 

+  19.1 
+2.9 


—6.5 

3  8 

'   i 

8 

—6.7 

+  5.5 

-(- 1 1 ,8 

i, 

5  i 
— 1.8 


1,682,411,619 

l'.X).n05..J74 

61,776,089 

49,744,217 

38,055,581 

19,474,203 

29,981,665 

24,133,281 

9,636,722 

4,994,783 

4,886,537 

2,184,621 

2,(107. 413 

3,415,482 

2.12). 119 

1,860,723 

2.618.08J 

1,058, 1st; 


—1.3 

+  0.3 

+  S.5 

I  I    I 

5 

!  0  8 

—3.9 

+  5.7 

+21.5 


+  17.7 

2.9 

+  10.1 

'     I 

+9.6 

4  3.8 

I  ' 

-1  15  5 
-!  I  5 
—8.4 
+4.3 
+  4.1 
s  0 

-t  9.7 

t.l 

s  8 

+  7.8 

In  total 

in  total 


450.007,57;" 

216,960,367 

96,859,099 

08.044,009 

12.704.402 

41,430,789 

31,580,846 

15,582,666 

10  298,506 

r0,818,43fl 

11,076,099 

6,931.236 

0.805, <1().r. 

5,545, 182 
5,871,172 
3,338,361 

3.030.774 
8,985,955 
3  879,923 
1,790.182 

4,085.70!) 
3,500  000 

770.700 
482,302 


001,330,997  601,537,663 
301 

985,677,407  01 1.025. 307 
14,444,375,124  17,158,984,441 
5.914,126,5541  5.909,908,460 


+  0.7 

+4.5 

+  19.4 

—15  6 

+  8.6 

—4.8 

—0.4 

—24.7 

+  72.5 

+  25.6 

H  24.5 

+  28.5 

+2.6 

+3.9 

—2.5 

+  0  6 

+  53.0 

—12.7 


+  4.4 
+  9.5 

—11.5 
—9.7 
+  5.5 
—2.5 
_l_2  ■> 

—20.8 

2  2 

— L7 

+  17.0 
—4.0 
+  3.2 

4-28.5 
+  0.7 

—  15.1 
—1.7 

—27.3 
+  3.1 

—28  2 
+  2.0 

4-3 1.4 

—31.9 

+  73.2 


+  0.5 

+7.4 
-16.8 

4  0  07 


8,884,  19 i 

,,  I 

1.80,83 
125 ,! 

852,835 
23,8 

27,818,628 

i  1,812 

i  i  8  IS  688 

9,31  1,113 

5.5 

; 

101 
6,068,027 
5,081 
6,11 
3,1  I 
2,68 
2,14 
2,26 

2,128,86 
1,51 
1,143 
l.l  1 


1008. 


9   :  |i    118,683 
781,319,189 

15,892,094 
12,192,5  18 

9,36 

7,595,540 
15,248 

5,1 

:;.  176,81  1 

2.173.202 

1,9  I 


879,812,932 
1   122 
128 
70 


.,  1  r,550 

,350   576 

6 

,640,400 

51  -,..  ■ 
821,722 
982,878 
066,981 
948,714 
Lg  ,  f)4g 
297,1  i 
063,1 
02  1.270 

005,762 
940,064 

220.757 
141,494 

907,850 

151  S  19 
682,311 
131,  145 
170,377 
182,626 

250, -IS  5 

744,963 
118,189 
109,400 


1,596,701,1  16 

152,619,299 

18,851,662 

101,248 

25.7oa,."!'. 
1  :.  145,429 
20. 034. 570 
19,108,S72 
7.830,159 
3  865,  109 
4,210,97 
1,919,26: 

2.15  1,75' 


1,950,281 
1,198.734 

2.5  17.  M" 


347,521,774 

iss, 053. 477 
70,7(11  ,406 
57,183,768 
41,439,023 
37,982,496 
27,835,841 


13,353.255 
10,671,785 
7.486,678 
;,  922, 101 
5,268,482 
5.884.221 
1,2  12,987 
3  046  173 
2,641.892 
2.657.294 
2.529  2.51 
1.51  1.125 
4.078.308 


7  15,1  It 


403.OOS.ISS 


s 
,750  274.057 
52r.Si5.027 
198,752,  108 
II  1,156,732 

,.511 

21,309,953 
22,764,060 
16,263,1  i  1 
10,108,42 
9,733,785 
5,494,181 
5.350,053 
5,411,18" 

5.5)0.000 

4,489,539 


3.1 16,518 
'.'.507.107 
1,316,636 

2.107.1011 
2.150,1 15 
1.010. OHO 
1.277,1 !0 
1,085,503 


7,710,2,'',   I  16 
0S5.221.141 
697,400 
17,2 

12,527.172 
8,95 

8,414  000 
6.820.800 
4.00,;,  19] 
3,356 
1,111,61 
2  257.475 


0)7.0  16  50  ' 
i  6,00 

72,177,94 
...   278,35; 
46,539,305 
30,08  1,073 
21,58 
17.205,35 
L2  014,539 
9,001,343 
99,438 
8,766,258 
1,209.13 
3,644     ' 
2,995,  !8fl 
3,161,359 
3,787    167 
2.;;.; 

2,402,753 
l.s  18  991 
1,840,8  .  ' 
2,0 
1,713 

2,079,185 
L, 194,948 
'  ,862,110 
1,26 

1.1 19,922 
1.2 

1,224,970 
692,995 
12  1. 02S 


1,385,257,283 

762,112 

38,183,965 

30,920,584 

2  1, 000.  SIM 

10,8 

',7.200,073 

17.015.510 

6,524,968 

3  055.215 
3,601,723 

1,040.007 


1.910,188 


11.047.1  I  I 
9,246,184 
5,710,77' 
5,286,412 
4.210.021 
t.177,00  ; 
:;,  166  001 
2,786, :  11 
2,495,431 
2,260,433 
2.211.303 
l.i. 55. 102 
2,826,477 


803.382 


I  17, ISO. 702 


788.378.725  700.700.073 

1,05", 7  17.7  18    1 1,375,385,1  10 
5.10s, 1 18,0531      1,02.5.1 10.1.55 


Week  ending  January  28. 


1911. 


1,017.00.5 
157.!. "5 

49,687 

5  5.1S5 
0.200 
5,706 
6,706 


2,71  I 

1  .70S 

1,385 
1,604 

1 .007 

1,2  10 

1,586 
831 

750 
516 
466 

487 

5  17 
250 


,897 

,2SS 
ill  1 
109 

,3  18 

893 

32  ; 
,.s  1 7 
,861 
,552 
' 
,69 ; 
120 
960 
187 
000 

100 
123 

020 

01111 


1910. 


,•1595 
I  17,  1 

07,473 
31,51 
0.  i  19 
5.  18 

7,054,788 
3,430,897 
2, 401. ,002 
2,003,484 
1,627,829 
1,41 
1,400,  181 

1,141,760 

1  2 
830,063 
774,749 

555,25s 
401.500 


' 

1909. 


2,182,254,870  2 

158,011,66: 

7.05S.7OO 

3,471,192 

2,676,485 

1,998,108 

1,81  1,600 

2,271,38! 

1,126  6  16 

1,016,363 

550,825 

147,855 


|N|,' 

202,100,10 
25,496,300 
10, 

15,714.857 
13.50.;.  195 
8,265,625 
6,256,900 
4,951,504 
2,s->s,e,s5 
2.5, 

949.007 

2  07  1. 104 

1,:  80, 152 

780,644 

904,853 

1,120,05) 

1,425.742 

1,136,850 

785,368 

445.0)5 
872.00! 
580,000 
.517,551, 
648,  192 
376,782 
486.884 
120,000 
2.50,520 

, 

312,050 

151,049 

40,971 

598,366 


714,550.104 
I  S3. 2 15. 2 10 

7 ,  99 

4,271,141 

2,25,1.1100 

1,841,679 

1,000.325 

1  2 
1.117 
515,858 

15  1.075 


207,2  12,0 
268,754,833 

24,754,800 

19,21 

15.00S. 103 

12,265,2  16 

0.123. oso 
0.275. OOO 
3,693 
3,039,8  2 
2,672,617 
2,005,222 
1,83  1,359 
1  2 

00.5  OOO 

1,153,558 

1.073,177 
1,1  10.856 
849,200 
74s. 070 
412,630 
96  1,636 

420,602 

541. "HO 

207.1  OS 
452.103 
250.500 
102. SSI 
20.364 
559,509 


% 

2  1     1 

6 
—7.7 

+  12.7 
—1.8 
+  4.1 
—4.0 
—5.5 
+  8.fi 

—14.7 

—  17.5 
—  0.7 

+  14.0 
+  1.5 
+  9.1 

I  0.1 

—5.2 
—6.7 
+  9.6 

+  21.4 


—  19.0 
—13.8 

—0.4 

—  12.4 
+  15.2 
—11 

—  1 
+  15.3 
— 11.1 

—9.0 
:  (,  8 

—1.4 


1,865,013,154 
118,11 

655,632 

,   ' 

■5;.S02 
...  1..0.SS2 
2.7" 
2,5 

1,508,54  1 
1 ,232  994 
1,200.1  17 
1,121,227 

1.052.170 
l,41l 
642,279 

050,815 
i  II  802 

420,728 

517.151 
257,212 


190S. 


—  12.4 
—2.4 
+3.0 

—12.8 
—1.6 
+  10.8 

—0.3 
2 

7  0 

—5.0 

+  12.0 

2  Q 

— 19."] 
— 21.6 

'  5  .' 
+25.0 

+8.0 

—0  5 
+  13.4 

19.7 

L0 

i  0 

—  14.2 
4-24.9 

—7  3 

I   101.2 

+  6.9 


2,087,0 

152.051,970 
0.  115,200 
3,22 

1,591 

1.550.552 
I.r.Il.l'.S 

1,057,680 

;  12  61  1 
393,560 


1,340,131,396 

.7,7.53 

41,679,518 

25.0.59,170 

6,967,919 

1,381,277 

4.520,451 
3,409.412 
2,051,694 
1 ,795,282 
1.070. 0U 
1,139,529 
1,250,353 
1,244,400 
769,383 


171,7i 
235,879,154 

2  •  020.550 
1  1.1  19,869 
1  1,391,294 
10.750,33 
S, 077.02) 
5.037,900 
3,697,282 
2,60 
l,86i 

1,538,954 

1  ,959,941 

1,04  1,158 

876,199 

0  '0.07  1 
1,164,612 

515,034 
642,500 

351,8:  a 
685,000 
508,939 
334,867 

102,207 
360,724 

198,939 
329, 165 

233.055 

1  12,521 
24,725 


336,185,71  1 

31, 55s.su; 
0.7';. 
7,587,127 
4,051  ,333 
2,857,990 
5,128,070 
4.257,05 
1,685,304 

7  10.100 

1,000  000 

515.010 

351,144 


215.221,701 
3,185.438,686 

1.207. 712. 7S0 


11,809 

150,617,547 
'  i      2,9  , ,  104.854,934 

0.4  2,072.829,0761    964,723,538 


1515,022 

556,068 

-  !o,017 
384.500 

100,870 
550.570 
281,635 


1.5  is,  106, 121 

15,1,019.804 

6,703,500 

■  ,5.013 

2.113.808 

1.382.S2  1 

1,438,297 

1.253,825 

1,103,405 

714.593 

430,079 

438,824 


53,169 

208,537,992 
23,292,450 

14.S4  1.O04 
11.112,0.55 
9.737.203 

0.505. 300 
4. . 51 S, 200 

3,596,134 

2,000,425 
1,638,352 

1,351,791 

1,070,888 
848,614 
708,057 
609,518 
704, 5S2 
075,238 
!  15,000 
186,769 
5,24,759 
359.885 
440.800 
320,089 
432,293 
240.166 
448.457 
225.000 
257.350 
249,873 
280,000 
122,154 
2.5.000 


297.714,120 

35.200.070 

7,466,776 

0.072,840 

4,318,127 

2.0.57.058 

3,655,053 

3,517.877 

1,540,881 

878.006 

850.000 

429,871 


386,000 


64,442,108 

31.758,011 
10.711.214 
10. 773. OSS 
8,301,046 

7.248.007 
4.416,084 


1.003.254 

1  0  13.2  11 

1.3  10.282 

1.000.571 

930.558 

800,531) 

0  17.003 

575.O00 

4  22.010 

437,7  17 

570,000 

278.000 

012.131 

200.000 


J»~Table  Clearings  by  Telegraph  and  Canadian  Clearings  on  Page  300. 
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THE  FINANCIAL  SITUATION. 
We  have  had  a  rising  and  broadening  stock  market 
this  week,     [mproving  conditions  on  the  Stock  Ex- 
change naturally  make  the  whole1  financial  community 
cheerful — and  a  good  portion  of  the  mercantile  com- 
munity,  too.     It    must  be  admitted  that  there  has 
been  much  to  stimulate  cheerful  thoughts  in  recent 
periods.     In  the  first  place,  the  November  elections 
dealt  such  a  staggering  blow  to  the  radical  political 
policies  which  have  been  so  injurious  to  business  in- 
terests of  late  years  that  there  seems  little  likelihood 
of  new  trouble  from  that  source  for  some  time  to  come. 
A  further  encouraging  feature  has  been  the  circum- 
stance that  President  Taft  was  quick  to  perceive  the 
significance  of  the  event,  and  in  his  Message  to  Congress 
in  December  took  occasion  to  express  the  opinion  that 
"existing  legislation  with  reference  to  the  regulation 
of  corporations  and  the   restraint  of  their  business  has 
reached  a  point  where  we  can  stop  for  a  while  and  wit- 
ness the  effect  of  the"  laws  already  on  the  statute 
books.     It  will  be  remembered  that  he  also  indicated 
his  belief  that  it  was  "in  the  interest  of  all  the  people 
of  the  country  that  for  the  time  being  the  activities  of 
Government,  in  addition  to  enforcing  the  existing  law, 
be  directed  toward      .     .     .     the  building  up  of  home 
industries  and  the  strengthening  of  confidence  of  capi- 
tal in  domestic  investment." 

Since  these  declarations  were  made  confidence  in 
financial  circles  has  measurably  increased.  In  the 
trade  agreement  which  the  President  has  entered 
into  with  the  Canadian  authorities,  subject  to  the 
approval  of  Congress  and  the  Dominion  Parliament, 
the  President  has  rendered  a  further  important  service, 
inasmuch  as  this  must  lead  to  an  extension  of  trade 
between  the  two  countries,  besides  providing  for  the 
removal  of  the  tax  on  Canadian  wheat  and  other  food 
products  and  promising  a  lowering  of  the  cost  of  living. 
A  more  hopeful  view  is  also  being  taken  of  the  outcome 
of  the  anti-trust  cases  which  are  awaiting  determina- 
tion in  the  U.S.  Supreme  Court.  In  the  course  of  the 
arguments  in  the  Court  the  past  month  in  the  To- 
bacco and  Oil  cases  the  questions  put  to  counsel  by 
one  after  another  of  the  Justices  made  it  evident  that 
the  Government  was  not  likely  to  have  everything  its 
own  way.  At  all  events  all  doubt  in  the  matter  should 
be  definitely  and  finally  removed  before  the  lapse  of  a 
great  deal  more  time. 

In  a  few  weeks  more  wre  shall  also  know  the  con- 
clusions of  the  Inter-State  Commerce  Commission  on 
the  applications  of  Eastern  and  Western  roads  for 
authority  to  advance  their  rates.  A  satisfactory  solu- 
tion in  these  instances  is  even  more  important  to  the 
railroads  than  is  a  right  solution  of  the  questions 
bearing  on  the  interpretation  of  the  Sherman  Anti- 
Trust  Law  to  the  business  community.  The  hope  is 
that  permission  to  raise  rates  will  be  given,  the  more 
so  as  the  members  of  the  Commission  must  know  that 
in  this  matter  the  Board  has  it  within  its  power  either 
to  make  or  to  break  the  roads.  Much  encouragement 
on  this  point  is  derived  from  the  fact  that  dispatches 
from  Washington  this  week  have  stated  that  the 
Commission  had  received  about  250,000  petitions  in 
favor  of  the  higher  schedules  from  railroad  employees, 
commercial  organizations  and  employees  of  concerns 
whose  business  is  closely  identified  with  the  railroad 
business.  The  Commission  must  certainly  be  amen- 
able to  such  a  manifestation  of  public  opinion. 


Encouragement  is  likewise  being  derived  from  cer- 
tain very  favorable  comparisons  of  net  earnings  for 
the  month  of  December  which  have  come  to  hand  the 
present  week.  The  Northern  Pacific,  the  Union  Pacific, 
the   Rock    Island,   the    Atchison    and    various    other 
roads  in  the  Western  half  of  the  country  are  all  able  to 
report  very  substantial  gains  in  net  earnings  for  the 
month  in  question  as  compared  with  the  correspond- 
ing month  of  the  previous  year.     It  is  quite  possible 
that  the  significance  of  this  improvement  in  net  results 
will  be  exaggerated,  for  it  is  entirely  due  to  the  fact 
that  comparison  is  with  a  period  of  adverse  conditions 
in  1909  which  had  operated   severely  to   pull  down 
the  totals  of  net.     Some  of  the  roads  in  December 
1909  encountered  the  worst  weather  they  had  experi- 
enced in  a  generation.     Furthermore,   the  Northern 
transcontinental  lines  were  then  also  hampered  by  a 
strike  of  their  switchmen,  the  effect  of  which  was  to 
interfere  with  traffic  movements  and  to  add  to  ex- 
penses.    In  these  instances,  therefore,  the  large  gains 
now  shown  represent  simply  a  recovery  of  previous 
large  losses.     In  the  case  of  roads  where  the  com- 
parison has  not  been  disturbed  by  exceptional  and 
extraneous  circumstances,   the  December  statements 
of  net  earnings  have  been  of  the  same  poor  character 
as  in  the  months  immediately  preceding.     The  Penn- 
sylvania Railroad  exhibit  for  December  is  a  notable 
instance  in  point. 


The  return  of  the  Pennsylvania  Railroad  for  Decem- 
ber and  the  calendar  year  illustrates  strikingly  the 
need  of  the  railroads  for  better  rates.  Gross  earnings 
are  now  falling  off,  while  the  upward  swing  of  expenses 
continues  unchecked.  On  the  lines  directly  operated 
east  of  Pittsburgh  the  gross  for  December  fell  off 
$440,800,  while  expenses  ran  up  no  less  than  SI  ,441,200, 
causing,  hence,  a  loss  in  net  for  the  month  on  these 
lines  in  the  large  sum  of  $1,882,000.  On  the  lines 
west  of  Pittsburgh  there  was  a  decrease  of  $23 1,200 
in  gross,  attended  by  augmentation  of  $450,000  in 
expenses,  thereby  producing  a  loss  in  net  of  $681,200. 
For  the  combined  Eastern  and  Western  lines  the  result, 
hence,  is  a  falling  off  of  $672,000  in  gross  with  an  addi- 
tion of  $1,891,200  to  expenses,  causing  a  shrinkage  in 
net  in  the  large  sum  of  $2,563,200  for  this  one  month. 

The  part  played  by  rising  expenses  in  the  affairs 
of  the  Pennsylvania  stands  revealed  still  more  conspic- 
uously when  the  results  for  the  twelve  months  are  con- 
sidered .  On  the  Eastern  lines  gross  earnings  increased 
$10,773,500,  but  this  was  converted  into  a  loss  of 
$2,073,600  in  net  by  an  augmentation  of  $12,847,100 
in  expenses.  On  the  Western  lines  there  was  an  in- 
crease in  gross  earnings  for  the  twelve  months  of  $11,- 
026,700,  an  increase  of  $12,319,600  in  expenses  and 
a  loss  of  $1,292,900  in  net.  Altogether,  therefore, 
there  was  an  addition  to  gross  receipts  for  the  twelve 
months  in  the  huge  sum  of  $21,800,200,  and  yet  this 
was  not  productive  of  any  additional  net,  owing  to 
the  great  augmentation  in  expenses;  instead,  the  net 
has  fallen  $3,366,500  behind.  What  more  conclusive 
demonstration  could  be  furnished  to  the  Inter-State 
Commerce  Commission,  or,  for  that  matter,  to  any 
one  else,  of  the  urgent  need  there  is  for  increased  reve- 
nue through  better  rates,  to  overcome  the  rising  tide 
of  expenses? 

It  has  long  been  matter  for  regret  that  a  section  of 
the  press  of  every  country  is  disposed  to  indulge  in  the 
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abuse  of  those  in  authority  or  those  eminent  in  the 
social  world.  The  higher  the  station  occupied,  the 
greater,  apparently,  is  the  temptation  for  malicious 
and  slanderous  statements,  while  those  of  exalted  rank 
cannot  always  stoop  to  dignify  scurrillous  allegations 
with  denials.  In  this  country  our  men  of  great  wealth 
have  to  bear  the  brunt  of  this  kind  of  attack;  abroad, 
royalty  is  not  spared.  So  little  has  been  done  here- 
tofore to  check  the  activities  of  slanderers  that  they 
have  multiplied  with  the  rapidity  of  weeds.  This 
week,  however,  two  incidents,  one  in  Great  Britain 
and  the  other  in  the  United  States,  have  occurred 
which  are  designed  to  make  libellers  more  careful  in 
the  future. 

The  fiction  concerning  the  early  life  of  the  present 
King  of  Great  Britain  has  been  circulated  so  long  that 
many  people  had  come  to  accept  it  as  being  possibly 
truth.  A  writer  for  a  socialistic  paper  in  Europe,  who 
printed  an  article  declaring  that  King  George  was  mar- 
ried to  the  daughter  of  a  British  Admiral  several  years 
before  be  became  the  Heir  Apparent, has  just  been 
tried  in  London,  and,  after  the  submission  of  the  most 
clear-cut  evidence  in  controversion  of  the  allegations, 
was  sentenced  to  a  year's  imprisonment.  The  King  was 
prevented  by  the  Constitution  from  giving  evidence  in 
person,  but  he  forwarded  an  emphatic  denial  that  he 
had  ever  contracted  a  matrimonial  alliance  before1  his 
marriage  with  Queen  Mary,  ami  the  records  of  his 
military  service  showed  that  he  could  not  possibly  have 
done  the  things  averred.  This  ought  to  set  at  rest 
once  and  for  all  the  unfounded  report  referred  to,  and 
should  do  something  to  discourage  similar  reckless 
statements  by  others. 

In  this  country  the  long-abused  Standard  Oil  Co. 
has  just  brought  a  magazine  writer  and  publisher  to 
task  for  having  charged  it  with  selling  poisonous  candy. 
It  was  found  that  the  charges  were  absolutely  without 
shadow  of  justification,  and  a  full  retraction  has  been 
made. 

Less  than  11  months  now  remain  of  the  five-years' 
term  within  which  the  life  insurance  companies  are 
required  to  dispose  of  all  their  stock  holdings,  and 
the  subject  is  now  coming  up  at  Albany,  as  inevitably 
it  must.  A  bill  for  a  three-years'  extension  was 
introduced  in  the  last  session,  but  the  Insurance 
Department  wished  to  amend  by  requiring  the  sale 
of  one-third  of  the  holdings  in  each  of  the  three  added 
years,  unless  the  Superintendent  permitted  waiver 
of  this  proviso.  This  was  objected  to  by  the  asso- 
ciated company  presidents,  from  whom  the  bill  had 
come,  and  the  subject  was  left  in  committee.  The 
recent  report  of  the  Superintendent  renewed  the 
proposition  to  extend  the  term,  for  the  same  time 
and  with  the  same  proviso,  and  this  may  soon  be 
brought  formally  before  the  Legislature. 

In  anticipation  of  this,  a  petition  from  the  Mutual 
Life  has  been  presented  in  both  branches,  asking  for 
repeal  instead  of  an  extension  of  time.  The  company 
sets  forth  that,  after  all  efforts  to  sell  without  sacrifice, 
it  still  holds  about  35%  millions  of  stocks,  at  book 
value,  which  at  the  end  of  last  June  had  a  market 
value  of  a  little  over  47  millions.  While  these  are 
gilt-edged  stocks,  they  cannot  possibly  be  sold  within 
the  year,  except  at  great  loss;  "the  mere  thought  that 
these  large  quantities  of  stocks  must  at  some  future 
early  date  be  thrown  upon  the  market  has  a  very 


depressing  effect  upon  their  price,  and  thus  the 
compulsory  feature  of  the  law  defeats  its  own  object." 

This  is  precisely  true.  That  section  of  the  law 
was  enacted  out  of  the  feeling  that  improper  trans- 
actions had  occurred  in  the  purchase  of  stocks.  It 
assumed  that  stocks  have  an  element  of  hazard  in 
their  ownership  which  is  absent  in  respect  to  bonds, 
and  that  improper  conduct  might  occur  in  purchases 
of  stocks,  but  not  in  purchases  of  bonds.  Even  if 
this  imagined  distinction  between  the  two  great 
classes  of  securities  were  sound,  the  case  would  have 
been  fully  met  by  prohibiting  further  stock  invest- 
ments; to  attempt  disturbance  of  those  bought  long 
before,  lawfully,  and  with  excellent  business  judgment, 
was  a  wanton  interference.  The  interference  was 
all  the  worse  because  the  funds  are  not  public  in  any 
sense,  but  strictly  private;  they  had  been  bought,  by 
acquiescence  of  the  owners,  by  the  trustees  whom 
they  had  duly  chosen;  and,  moreover,  probably  three- 
fourths  of  the  funds,  and  the  owners. belong  outside 
the  jurisdiction  of  New  York,  and  a  very  considerable 
proportion  is  in  foreign  countries.  Merely  because 
the  companies  have  a  formal  incorporation  here,  to 
intervene  so  drastically  seemed  to  be  pushing  the 
technical  right  of  control  by  the  State  much  too  far. 

The  condition  of  the  markets  during  the  last  four 
years  could  not  have  been  certainly  foreseen  when  this 
law  was  framed;  yet  it  could  have  been  foreseen  that 
to  require  a  forced  sale  would  naturally  depress  unduly 
the  prices  of  the  things  ordered  sold,  and  this  depres- 
sion has  probably  had  some  unfavorable  effect  upon 
the  general  prices  of  securities. 

It  is  now  objected  to  the  provision  for  a  time 
extension  that  it  would  give  the  Superintendent  a 
despotic  power  which  the  courts  might  not  sustain. 
The  same  objection  could  be  made  to  the  section  as 
it  stands,  which  orders  in  each  of  the  five  years  "such 
reductions  as  may  be  approved  in  writing"  by  him,  a 
clause  of  uncertain  meaning  that  lias  not  yet  been 
passed  upon.  The  entire  intervention  is  of  rather 
questionable  constitutionality,  and  the  only  proper 
course  is  to  repeal  at  least  this  particular  portion  of  it. 
An  extension  of  time  would  not  cure  the  unfavorable 
effect  upon  prices,  and  if  disposal  of  present  holdings 
by  equal  installments  over  the  three  years  were 
ordered  by  an  amendment  as  proposed,  this  would  be  in 
effect  to  prolong  and  repeat  the  existing  situation 
annually  as  to  each  one-third.  Even  if  more  stock 
investments  are  to  remain  prohibited,  those  now 
owned  ought,  on  all  grounds  of  business  prudence  and 
sound  reason,  to  be  left  undisturbed. 

The  decision  of  the  able,  far-seeing  men  who  direct 
the  affairs  of  the  Union  Pacific  and  Southern  Pacific 
railroads  to  spend  $75,000,000  in  double-tracking  lines 
west  of  the  Missouri  River  during  the  next  five  years 
and  to  go  ahead  with  extensions  and  new  lines  tribu- 
tary to  the  main  systems  in  the  West  and  Northwest, 
is  at  once  an  inspiring  exhibition  of  courage  in  face 
of  many  Governmental  obstructions  and  a  timely  re- 
minder, not  altogether  unnecessary,  that  the  great 
stretch  of  country  lying  west  of  the  Mississippi  is  only 
in  an  industrial  infancy  that  cannot  fail  to  develop, 
under  proper  encouragement,  into  a  robust  manhood. 
The  decision  proves,  moreover,  that  that  unconquer- 
able spirit  of  enterprise  and  ambition  which  animated 
the  upbuildcr  of  what  is  now  commonly  called  «The 
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Harriman  System"  has  been  inherited  by  liis  successors 
in  office.  The  difficulties  and  discouragements  that 
confront  transportation  companies  a1  the  p] 
moment,  arising  from  a  hostile  Administration,  un- 
precedented interference  with  the  fixing  of  rates, 
advancing  wages  and  the  high  price  of  capital  are 
neither  ignored  nor  minimized;  but  the  directors  are 
determined  to  do  their  full  duty  in  furthering  the  de- 
velopment of  the  country  irrespective  of  the  action  of 
others,  unless,  of  course,  conditions  become  so  unrea- 
sonable that  it  were  unfair  to  ask  security-holders  for 
more  money  because  of  the  impossibility  of  earning 
a  moderate  return  upon  it.  Such  an  impasse  ought  not 
to  arise.  The  hope  is  entertained  that  the  Govern- 
ment will  permanently  modify  its  conduct  towards 
the  business  interests  of  the  country,  particularly  the 
transportation  companies.  The  latter  have  during 
recent  years  manifested  great  magnanimity  in  meet- 
ing the  wishes  of  the  Administration  and  in  satisfying 
the  public;  the  public  have  given  indications  that  they 
are  content  to  let  the  railroads  alone  for  a  while,  and 
our  politicians  can  be  depended  on  to  recognize  the 
same  fact  eventually,  especially  with  the  results  of 
last  November's  elections  in  mind. 

The  magnitude  of  the  plans  agreed  upon  by  the 
Harriman  boards  has  not  been  adequately  appreciated. 
Attention  has  been  concentrated  almost  exclusively 
upon  the  double-tracking  part  of  the  scheme,  whereas 
the  second  half  of  the  announcement,  it  seems  to  us, 
is  worthy  of  notice.  This  embraces  the  declaration 
that  "plans  for  the  construction  of  a  number  of  ex- 
tensions and  new  lines  tributary  to  the  Union  Pacific 
and  Southern  Pacific,  in  the  West  and  Northwest, 
which  for  some  time  have  been  under  consideration, 
were  also  approved  to-day,  the  expenditures  therefor 
to  extend  over  a  period  of  six  years."  The  sum  in- 
volved in  these  improvements  will  be  very  large,  as 
may  be  deduced  from  the  time  the  work  will  occupy. 
Furthermore,  this  section  of  the  program  is  quite  as 
significant  as  the  other;  it  might  be  argued  that  the 
laying  of  double  tracks  had  become  unavoidable,  but 
to  build  new  lines  is  surely  a  matter  of  choice.  No 
estimate  of  the  cost  is  given,  perhaps  for  the  reason 
that  the  extent  of  the  construction  will  depend  a  good 
deal  upon  the  unfolding  conditions  of  the  next  few 
years. 


No  incident  of  President  Taft's  Administration  has 
won  for  him  so  widespread  and  so  cordial  approval  as 
his  successful  stand  for  the  drawing  up  of  a  reciprocity 
agreement  with  Canada.  The  proposals  there  laid 
down  have  been  enthusiastically  received  in  Canada, 
have  been  heartily  endorsed  by  nearly  every  one  in 
the  United  States  not  financially  affected  by  the  re- 
ductions in  schedules  recommended,  and  have  given 
rise  to  apprehensions  in  Britain  as  to  what  the  final 
outcome  of  our  friendly  policy  may  mean.  Fears 
exist,  however,  lest  Congress  may  fail  to  pass  the 
measure  at  this  session.  Senator  Root,  after  a  con- 
ference with  the  President  on  Thursday,  expressed  the 
opinion  that  appropriation  bills  alone  would  use  up 
the  remainder  of  the  session.  The  Ways  and  Means 
Committee  has  opened  hearings  on  the  various  changes 
embodied  in  the  agreement,  and,  of  course,  there  will 
be  no  lack  of  objectors  to  this,  that  and  the  next  re- 
duction in  duties.  Nothing  else  could  be  expected. 
But  the  Democratic  representatives  of  several  States 


have  already  held  caucuses  and  have  agreed  to  support 
the  bill.  Among  the  Republicans  it  is  recognized 
that  a  refusal  to  uphold  the  Presidenl  in  this  important 
matter  might  recoil  disastrously  upon  them  later  on. 
i  he  New  York  Chamber  of  Commerce  and  the  New- 
York  Produce  Exchange  have  voiced  the  prevailing 
sentiment  here  by  passing  resolutions  in  support  of 
the  agreement.  At  present  the  main  object  of  those 
opposed  to  tariff  revision  is  to  delay  action  until 
Congress  adjourns.  There  has  been  talk  of  an  extra 
session,  but  no  authoritative  announcement  has  yet 
been  made  on  the  subject.  In  Canada  the  Liberals 
hail  the  agreement  with  demonstrative  approval, 
and  all  advices  from  the  Dominion  agree  that  the 
measure  will  be  passed  by  a  large  majority.  We 
discuss  the  whole  subject  more  at  length  in  a  special 
article  elsewhere  in  this  issue. 

The  lessened  activity  in  the  commercial  and  industrial 
affairs  of  the  United  States  that  was  a  feature  of  the 
closing  months  of  1910  in  many  localities  finds  further 
reflection  in  the  clearings  for  January  1911  at  a 
number  of  cities,  as  will  be  observed  by  referring  to 
our  compilation  on  the  first  page  of  this  issue.  The 
result  at  New  York  is,  of  course,  much  less  favorable 
than  last  year,  but  that  is  in  some  measure  due  to 
a  decrease  in  stock  speculation,  as  are  also  the  losses 
at  such  cities  as  Phildaelphia,  Pittsburgh,  Boston  and 
Chicago.  But  at  most  other  points  where  declines 
are  shown,  they  are  to  be  ascribed  to  a  diminution  in 
the  volume  of  ordinary  mercantile  transactions. 

These  clearings  returns,  however,  are  not  without 
encouraging  features,  for  a  majority  of  the  cities 
exhibit  gains  over  a  year  ago,  and  in  some  instances 
they  are  noticeably  large,  particularly  at  points  in 
the  far  West  and  at  the  South.  In  fact  of  the  141 
cities  furnishing  comparative  figures,  no  less  than 
90  record  increases  over  1910.  It  follows,  therefore, 
that  while  the  grand  aggregate  for  the  month  in  1911 
shows  a  loss  from  January  of  1910  of  14.2%,  the 
exhibit  is  in  no  sense  an  unsatisfactory  one.  With  the 
four  centres  of  speculative  activity  referred  to  above 
excluded,  there  is  actually  a  gain  of  4.1%,  and  even 
with  New  York  alone  eliminated  there  is  a  gain  of 
0.07%.  Compared  with  1909  and  1908  the  January 
1911  aggregate  for  the  whole  country  records  increases 
of  2.7%  and  26.9%,  respectively. 

Transactions  in  stocks  and  bonds  on  the  leading 
Exchanges  of  the  country  fell  below  those  of  either 
1910  or  1909  or  1908.  On  the  New  York  Stock 
Exchange  the  share  transactions  reached  only  10,- 
416,526  shares,  against  24,538,619  shares  last  year. 
17,275,500  shares  two  years  ago  and  16,594,095  shares 
in  1908.  The  sales  of  railroad  and  miscellaneous 
bonds  were  also  of  comparatively  small  volume,  this 
year's  total,  at  $71,386,500  par  value,  contrasting  with 
$82,739,500  last  year,  $134,806,500  in  1909  (the  record) 
and  $85,845,900  in  1908.  As  a  matter  of  fact,  both 
the  stock  and  bond  sales  were  the  smallest  in  January 
of  any  year  since  1900.  State  and  city  securities 
(including  foreign  government  bonds)  were  more 
largely  dealt  in  this  year,  but  the  transactions  were 
mainly  in  434%  bonds  of  the  city  of  New  Yrork  in 
advance  of  their  issue.  The  dealings  in  these  classes 
of  bonds  (State,  city,  &c.)  aggregated  $20,116,500, 
against  $4,038,500  in  1910  and  $2,858,500  in  1909. 
In  bank  stocks  the  sales  for  Januarj'  largely  exceeded 
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those  for  the  corresponding  period  of  any  year  since 
L905.  On  the  Boston  Stock  Exchange  the  January 
1011  stock  transactions  were  only  539,576  shares, 
against  2,024,930  shares  in  1910  and  1,027,193  shares 
in  1 !)()!)  and  the  sales  of  bonds  were  $2,312,900,  com- 
pased  with  $1,914,400  last  year  and  $3,073,700  two 
years  ago. 

Events  have  proved  that  the  Bank  of  England's 
directors  did  not  misjudge  the  monetary  situation  when 
they  decided,  ten  days  ago,  to  reduce  the  discount  rate 
from  4*/2%  to  4%,  for  the  exchanges  at  New  York,  at 
Paris,  at  Berlin  and  other  centres  are  all  favorable  to 
London.  This  week's  Bank  statement  discloses  an 
increase  in  gold  on  hand  of  $2,450,000,  which  brings 
the  total  stock  of  bullion  on  hand  up  to  $182,000,000, 
which  is  well  above  the  average  for  the  opening  of 
February.  The  ratio  of  reserve  to  liabilities  was 
slightly  reduced  through  increases  of  $2,545,000  in 
loans  and  $3,865,000  in  deposits,  but  the  present 
figure,  513/2%,  compares  well  with  previous  years. 
The  open  market  rate  has  declined  quite  sharply,  to 
35-16%  for  spot  bills,  with  a  fraction  higher  quoted  for 
bills  to  arrive.  These  low  quotations  had  led  some 
bankers  to  think  that  the  Bank  rate  would  again  be 
reduced,  but  the  best  opinion  is  that  no  change  will  be 
made  in  the  immediate  future.  Foreign  demands  for 
gold  must  still  be  reckoned  with,  applications  for  new 
capital  are  bound  to  be  on  a  large  scale,  speculation 
seems  likely  to  become  more  or  lesss  excited  in  special 
classes  of  securities,  and,  finally,  British  trade  con- 
tinues extraordinarily  prosperous.  The  current 
rates  for  money  in  London  being  higher  than  those  in 
New  York,  our  bankers  are  contriving  to  take  ad- 
vantage of  the  difference.  For  example,  bonds 
purchased  by  European  investors  are  being  carried 
on  this  side  and,  of  even  more  importance,  long  drafts 
upon  London  are  being  held  here  for  investment. 

The  demands  incidental  to  the  monthly  settlements 
have  brought  about  losses  in  the  cash  held  by  the 
Imperial  Bank  of  Germany  and  by  the  Bank  of  France, 
while  loans  and  discounts,  as  well  as  note  circulation, 
has  expanded  materially.  The  Reichsbank's  gold  and 
silver  decreased  no  less  than  $16,422,000,  circulation 
increased  $14,735,000,  loans  expanded  $12, 519,000 
and  discounts  $2,856,000,  while  deposits  fell  off 
$22,099,000.  The  Bank  rate,  consequently,  was  not 
lowered,  though  the  fact  that  the  private  quotation  is 
1^8%  below  the  official  minimum  would  appear  to 
presage  an  early  change,  especially  as  the  Bank  is 
almost  certain  to  gain  in  strength  during  the  current 
month.  The  French  Bank  lost  $2,455,000  gold, 
expanded  its  note  circulation  by  almost  $21,000,000 
and  its  bills  discounted  by  upwards  of  $55,000,000; 
but  so  well  supplied  is  Paris  with  funds  that  bills  can 
be  placed  there  in  large  quantity  at  the  new  minimum 
of  2%%.  At  other  Continental  points  also  easiness 
prevails. 

The  New  York  Clearing-House  banks  last  Saturday 
reported  an  increase  in  loans  of  $45,525,500.  Taken 
by  itself,  this  might  be  regarded  as  unhealthy,  but 
when  it  is  stated  that  deposits  increased  in  the  larger 
sum  of  $57,862,600  and  that  there  was  a  gain  of 
$12,541,200  in  cash,  the  returns  assume  a  different 
aspect.  It  might  be  added  that  the  New  York  City 
bond  offering  and  the  flotation  of  other  large  blocks 
of  securities  were  mainly  responsible  for  the  increase 


in  liabilities.  The  trust  companies  likewise  recorded 
a  much  larger  gain  in  deposits  ($14,205,900)  than 
their  increase  in  loans  and  investments  ($4,983,900). 
The  actual  bank  surplus  at  the  close  of  the  week  was 
$37,358, 000.  An  unnecessary  amount  of  criticism 
was  aroused  by  the  complete  returns  from  the  national 
banks  issued  by  the  Comptroller  of  the  Currency.  A 
shrinkage  of  $191,500,000  in  deposits  was  construed 
by  certain  commentators  as  revealing  a  mild  run  upon 
the  banks — an  utterly  absurd  deduction.  Since  these 
statistics  were  compiled,  however,  there  has  been  an 
increase  in  New  York  bank  deposits  alone  of  $135,00  ),- 
000,  and  better  statements  have  also  been  issued  at 
other  centres.  There  is  not  the  slightest  need  for 
feeling  uneasy  over  the  present  banking  position  in 
the  United  States.  So  limited  is  the  demand  for 
accommodation  locally  that  call  money  has  averaged 
only  2f£%  this  week,  time  loans  run  from  3(a;3%% 
for  60  days  to  six  months,  and  the  best  commercial 
paper  is  being  absorbed  at  3%@4%.  Offerings  of 
money  here  have  been  augmented  by  supplies  from 
out-of-town  institutions  which  find  that  they  cannot 
profitably  employ  their  mounting  resources  at  home. 

The  most  contradictory  reports  continue  to  emanate 
from  Mexican  sources  concerning  the  fighting  between 
Federal  and  rebel  troops,  but  from  the  mass  of  dis- 
patches it  would  appear  to  be  safe  to  assume  that  the 
revolutionists  have  succeeded  in  inflicting  damage  to 
the  loyal  forces  in  the  State  of  Chihuahua,  and  that 
disturbances  have  not  yet  been  stamped  out.  What 
those  still  in  the  field  can  hope  to  gain,  however,  is  not 
clear  to  any  one  here,  for  the  great  body  of  Mexican 
citizens  have  remained  loyal  to  President  Diaz  and 
his  Administration,  and  there  is  apparently  not  the 
slightest  chance  that  a  new  regime  can  be  forced  upon 
the  Republic  at  the  point  of  the  sword.  The  reverses 
sustained  by  Federal  troops  are,  of  course,  annoying, 
but  they  would  appear  to  have  no  serious  bearing  upon 
the  general  situation  in  Mexico. 

According  to  report,  the  rebels  last  Sunday  captured 
Mexicali,  a  small  town  on  the  Western  coast  of  Mexico, 
just  across  the  border  from  the  Californian  city  of 
Calexico.  This  is  the  first  sign  of  rebel  activity  in  the 
extreme  West.  The  main  fighting  has  taken  place 
across  the  border  from  El  Paso,  Texas,  but  as  all  news 
from  that  centre  is  extremely  anti-Diaz,  it  is  difficult 
to  determine  the  facts.  There  can  be  little  doubt, 
however,  that  the  rebels  have  more  than  held  their 
own.  They  have  captured  several  trains  between 
Chihuahua  and  El  Paso,  held  them  for  a  time,  and  then 
allowed  them  to  proceed,  although  what  purpose  this 
serves  is  not  apparent.  Samples  of  the  reports  pub- 
lished this  week,  showing  how  biased  the  senders  are, 
may  be  given.  Thus,  from  Presidio,  Texas,  comes  the 
following: 

Outgeneraled  and  defeated,  with  more  than  100  soldiers 
killed  in  battle,  the  federal  forces  of  Gen.  Luque  are  divided 
and  cooped  up  in  the  towns  of  Ojinaga  and  Cuchillo  Parrado. 
Gen.  Luque,  with  fewer  than  100  men.  occupies  Ojinaga, 
and  Col.  Dorantes,  with  a'oout  200  cavalry,  is  at  Cuchillo 
Parrado.  The  insurgents  occupy  every  road  Leading  into 
both  towns  and  will  not  permit  provisions  or  forage  to  be 
carried   in. 

Another  message  from  El  Paso,  declares  that  Ciudad 
Juarez,  across  the  border,  is  practically  depopulated, 
owing  to  a  threatened  attack  by  the  insurrectos,  who 
are  estimated  to  be  1,500  strong,  under  the  command 
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of  Pasquale  Orozco.  Washington  reports  yesterday 
afternoon  stated  that  the  Cabinet  was  considering 
the  advisability  of  using  American  troops  to  protect 
American  interests  in  Ciudad  Juarez. 

From  Mexico  City  the  dispatches  are  couched  in 
more  cheerful  language,  as  would  be  expected.  A 
message  published  yesterday  states: 

News  of  a  battle  between  Government  troops  and  insur- 
rectos,  in  which  75  revolutionists  and  12  soldiers  were  killed 
has  just  reached  here.  The  battle  was  fought  at  Scocia  Mo- 
nija  in  Chihuahua.  The  official  report  states  that  among 
the  slain  in  the  fight  are  Pasquale  Orozco,  father  of  one  of 
the  leaders  in  the  revolutionary  movement.  The  rebels 
were  routed  after  a  fight  that  lasted  from  2  o'clock  in  the 
afternoon  until  dark. 

Guerilla  warfare  is  peculiarly  hard  to  eradicate,  be- 
cause, though  one  band  be  defeated,  it  can  usually 
withdraw,  while  another  handful  of  marauders  may  be 
inflicting  damage  elsewhere.  The  Mexican  Govern- 
ment will  be  justified  in  treating  the  rebels  with  the 
utmost  severity. 

Foreign  discount  rates  displayed  no  firmness  over 
the  month-end  and  quotations  now  are  lower  at  all  the 
leading  centres  than  they  were  a  week  ago.  The  most 
notable  change  has  occurred  at  London.  Spot  bills 
are  now  negotiable  there  at  3%%  for  sixty  days  and 
3  5-16%  for  ninety  days,  while  for  bills  to  arrive  the 
charge  is  3  7-16%  for  sixty  days  and  334%  f°r  ninety 
days,  a  decline  of  about  Y2  of  1%  in  ten  days.  At  Paris 
the  open  market  rate  was  lowered  on  Thursday  from 
23^%  to  3%%;  yet  the  French  Bank  on  the  same  day 
recorded  a  loss  of  gold  and  marked  expansion  in  its 
liabilities.  The  Imperial  Bank  of  Germany  had  to 
pay  out  large  sums  in  connection  with  the  February  1 
settlements,  yet  the  private  discount  rate  there  has 
declined  to  3%%,  or  V/%%  below  the  official  minimum, 
a  discrepancy  that  is  unnecessarily  wide.  At  Amster- 
dam and  Brussels  money  remains  plentiful,  as  is 
reflected  by  a  discount  rate  of  only  334%  a^  both 
places.  The  Bank  rate  at  Brussels,  however,  is  still 
4K%;  which  is  1%  above  the  official  minimum  at 
Amsterdam. 

The  Bank  of  England,  as  has  been  the  case  for  a 
number  of  weeks,  secured  at  the  minimum  price  the 
bulk  of  the  new  South  African  gold  offered  in  the  open 
market,  the  only  other  purchaser  being  India.  The 
net  addition  to  bullion  on  hand  disclosed  by  the  weekly 
statement  on  Thursday  was  £489,863.  Against  this, 
however,  there  was  an  increase  in  circulation  of 
£451,060,  an  expansion  of  £509,094  in  loans  and 
an  increase  in  ordinary  deposits  of  £773,004,  so  that 
the  ratio  of  reserves,  instead  of  improving,  declined 
from  51.88%  last  week  to  51.49%  this  week.  This 
compares  with  an  average  of  slightly  below  50%  for 
the  corresponding  week  of  the  last  ten  years,  and, 
under  existing  circumstances,  thoroughly  justifies  the 
reduction  in  the  Bank  rate  to  4%.  The  total  amount 
of  bullion  now  carried  by  the  Bank,  according  to 
our  special  cable  despatch  from  London,  stands  at 
£36,467,105,  which  is  only  slightly  below  a  year  ago, 
and  the  highest  in  recent  previous  years,  with  the  excep- 
tion of  1908,  when  things  were  unsettled  by  the  financial 
upheavals  in  New  York  in  the  fall  of  1907.  There 
would  appear  to  be  no  grounds,  however,  for  expecting, 
as  some  London  bankers  evidently  do,  another  re- 
duction in  the  Bank  rate  immediately.  Our  special 
correspondent  also  furnishes  the  following  details  of  the 


gold  movement  in  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £.517,000  (of  which  £5,000  from 
Australia  and  £512,000  bought  in  the  open  market, 
including  £23,000  French  coin);  exports,  £235,000 
(of  which  £105,000  to  France,  £100,000  to  Buenos 
Ayres  and  £30,000  to  India),  and  receipts  of  £208,000 
net  from  the  interior  of  Great  Britian. 

Money  rates  at  New  York  have  become  slightly 
firmer  during  the  last  few  days.  This  is  easily  ac- 
counted for.  Speculation  on  the  Stock  Exchange  has 
increased  at  least  50%  within  the  last  week  or  two, 
the  output  of  new  securities  in  January  was  estimated 
to  have  broken  all  records  for  the  first  month  of  any 
year,  the  relatively  high  rates  in  London  have  induced 
bankers  having  international  facilities  to  increase 
their  loans  here  and  to  build  up  their  credits  abroad, 
many  large  institutions  have  partly  withdrawn  from 
the  collateral  loan  market  and  have  added  materially 
to  their  holdings  of  commercial  paper,  while  brokers 
have  shown  more  desire  to  take  on  time  accommo- 
dation in  preference  to  depending  overmuch  upon 
day-to-day  facilities.  The  advance  in  rates  has  been 
very  mild,  though  the  undertone  is  unmistakably 
firmer.  There  has  been  no  repetition  of  the  l}/%% 
minimum  for  call  loans,  6  months'  money  is  not  now 
offered  below  3%%,  while  few  single-name  bills  can 
be  negotiated  under  4%.  Money  brokers  state  that 
quotations  would  have  gone  higher  had  lending  by 
country  banks  and  trust  companies  been  less  of  a  factor 
and  had  a  certain  very  powerful  group  of  financiers 
not  put  out  so  large  an  amount  of  money  among 
brokers  able  to  present  unimpeachable  collateral. 
This  organization  is  reputed  to  be  apprehensive  over 
the  general  outlook  on  account  of  the  attitude  of  the 
Government,  the  uncertainty  concerning  the  impend- 
ing Supreme  Court  decisions  and  the  apparent  hostility 
of  the  Inter-State  Commerce  Commission  towards  the 
railroads.  It  may  not  be  amiss,  however,  to  mention, 
while  on  this  subject,  that  the  general  expectation  in 
financial  circles  is  that  a  moderately  favorable  ruling 
will  be  handed  down  by  the  Commission  towards  the 
end  of  February,  though  the  final  interpretation  of  the 
Sherman  Law  is  not  looked  for  before  April. 

Call  money  opened  the  week  at  2Y%,  loaned  at  as 
low  as  1^2%  and  ruled  at  2^g%  on  Monday.  So  low 
a  figure  was  not  again  recorded.  The  maximum  on 
Tuesday,  Wednesday  and  Thursday  was  23^%,  but 
the  minimum  was  2^4%,  while  the  renewal  rate,  after 
having  been  2^%  on  Tuesday  and  234%  on  Wednes- 
day, moved  up  to  23^%  on  Thursday.  Yesterday 
the  range  was  234%  to  %XA%,  the  final  loan  being 
made  at  2^%.  The  average  ruling  rate  for  the  week 
was  2^8%.  The  Feb.  1  dividend  and  interest  dis- 
bursements, it  will  thus  be  seen,  had  no  effect  what- 
ever. The  detailed  range  for  time  money  closes  the 
week  as  follows:  3%  for  60  clays,  3@334%  for  90  days, 
334 @3X%o  for  4  months,  3Y2%  for  5  months,  3Y2@> 
3%%  for  6  months  and  4@4i4%  for  1912  maturities. 
Commercial  paper  has  been  influenced  to  some  extent 
by  the  firmer  tone  in  the  money  market.  Sixty  to 
ninety  days'  endorsed  bills  receivable  can  be  placed 
at  3%%,  and  sometimes  a  shade  lower;  but  even  the 
choicest  four  to  six  months'  single-name  bills  can  sel- 
dom be  disposed  of  under  4%.;  the  range  is  given  as 
3%@AH%  for  the  best  bills  and  4%%  for  others. 
The  absorption  is  not  quite  so  extensive  as  it  was  last 
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month,  many  customers  having  then  filled  their  re- 
quirements. 

Foreign  exchange  yesterday  advanced  not  only  to 
a  new  maximum  for  the  current  year  but  to  the 
highest  point  recorded  since  October  and  to  substan- 
tially above  the  level  of  a  year  ago.  Demand  sterling 
has  moved  up  during  the  week  from  below  4  SO  to 
almost  4  86^;  cable  transfers  have  risen  from  4  86% 
to  4  SGT-s,  and  long  bills  have  been  correspondingly 
strong.  What  is  the  explanation?  On  this  occasion 
there  is  no  great  divergence  of  opinion  upon  the  reasons 
underlying  the  market's  movements.  Briefly,  money 
is  worth  more  in  London  than  in  New  York  and  every 
device  possible  is  utilized  to  take  advantage  of  this 
rare  condition.  Long  drafts  drawn  upon  London  in 
the  ordinary  course  of  banking  or  commercial  business 
are  eagerly  purchased  and  held  here  so  as  to  reap  the 
benefits  of  London's  high  discount  rates.  These 
drafts  will  be  retained  until  they  run  off,  when  demand 
or  cable  transfers  will  be  sold  against  them.  This 
operation  is  colloquially  called  "pickling" — that  is, 
preserving  the  long  bills  instead  of  sending  them 
oversea  when  fresh  from  the  drawer.  Exchange 
has  also  been  influenced  by  arrangements  made  in 
numbers  of  instances  to  carry  in  New  York  blocks 
of  City  and  other  bonds  purchased  by  Europeans,  a 
logical  outcome  of  the  international  monetary  con- 
ditions. Furthermore,  our  exports  of  merchandise 
are  now  much  lighter  than  they  were  in  the  closing 
months  of  1910,  so  that  commercial  bills  are  scarce. 

I  low  long  the  upward  movement  in  sterling  will  last 
can  only  be  conjectured.  It  has  latterly  been  fostered 
by  short  covering  on  the  part  of  operators  who  counted 
upon  a  decline  being  brought  about  through  European 
purchases  of  our  securities;  this  depressing  influence 
was  not  allowed  to  materialize  (as  has  already  been 
pointed  out)  because  of  the  relatively  low  rates  for 
mone\  here  and  the  high  charges  in  London.  But 
within  the  last  three  days  discounts  have  fallen  in 
London  until  at  the  close  yesterday  they  stood  at 
only  3  5-16%,  which,  though  1%  above  our  call 
money  rate,  is  lower  than  the  charge  for  six  months' 
loans.  The  exchanges  on  London  indicate  that 
gold  will  be  allowed  to  accumulate  there  and  another 
reduction  in  the  Bank  rate  is  already — though  it  would 
seem,  prematurely — discussed.  Should  bonds  and 
certificates  go  abroad  in  as  large  volume  as  is  considered 
probable,  following  the  placing  of  Southern  Pacific 
and  other  bonds,  exchange  could  easily  take  a  sudden 
and  pronounced  movement  in  another  direction,  for 
the  present  those  influential  bankers  who  anticipate 
having  large  amounts  to  sell  are  not,  of  course,  averse 
to  the  present  advance. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  18595@4  86,  cable  transfers  at  4  8635(5)4  8645 
and  sixty  days  at  t  83@4  8310.  Demand  declined 
to  1  8590@4  8595  on  Monday  and  cable  transfers  to 
4  8635(5)4  8640,  while  sixty  days  remained  unchanged. 
On  Tuesday,  demand  advanced  to  4  86@,4  8610, 
while  cable  transfers  and  sixty  days  were  practically 
unchanged.  Demand  moved  up  to  4  8610(5)4  8620 
on  Wednesday,  cable  transfers  to  4  86 15 (5  4  8655 
and  sixty  days  to  4  8315 @4  8325.  On  Thursday, 
rates  again  advanced  and  demand  closed  at   1  8625(5 


4  8635,  cable  transfers  at  4  8660(5)4  8670  and  sixty 
days  at  4  8320(3  4  8830.  On  Friday  there  was  a  sharp 
rise  in  the  early  forenoon,   demand  going  to  within 

5  points  of  4  86}4  and  cable  transfers  to  4  8690,  but 
later  there  was  a  partial  relapse-  demand  closed  at 
4  86%  and  cable  transfers  at  4  86%. 

The  market  closed  on  Friday  at  I  8340(5  1  83,10  for 
60  days.  1  8635(5  1  864')  for  demand  and  1  8670(5) 
I  8680  for  cables.  Commercial  on  banks  was  quoted 
at  182^(5)4  82%  and  documents  for  payment  4  83 
@4  8334-  Cotton  for  payment  ranged  from  I  82}^  (5 
f  82  bj  and  grain  for  payment  from  I  82^(5  I  S3. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


%eek  ending  Feb.  3  1911. 


Currency 

Gold   


Total  gold  and  legal  tenders. 


R,eeiv<dby       Shipped  hi/ 
N.  Y.  BanksAN.  Y.  Banks. 


$12,853,000 
1,794.000 


$14,647,000 


$5,858,000 
924,000 


Net  Interior 
Movement. 


Gain    $6,995,000 
Gain  870,000 


3,782.000jGaln    $7,865,000 


With  the  Sub-Treasury  operations  the  result    is  as 
follows. 


%eek  ending  Feb-  3  1911. 

Into 
Banks . 

Out  of       1    Net  Change,  in 
Banks.       j  Bank  Holdings. 

Banks'  Interior  movement  as  above. 
Sub-Treasury  operations -. 

$14,647,000 
36,600,000 

$6,782,000  Gain    $7,865,000 
32.600,000  Gain      4,000,000 

$51,247,000 

$39,282,000  Gain  $11,865,000 

The  following  table  indicates  the  amount  of  bullion 


in  the  principal  European  banks. 


Banks  of 


England. . 

France  

Gi  rmany  . 

Russia 

Aus.-Hun_ 

Soain 

Italy   

Neth'lands 
Nat.  Belg. . 
Sweden  . . 
Swltz'land 
Norway  . . 


Feb.  2  1911. 


Feb.    3    1910. 


Gold. 


Silrer. 


£ 

467,105 
•  if..'. 400 
564,800 
971.000 
105,000! 
443,000j 
340.000 
814,000| 
62  i  .007 
403.000 
250,000' 
859.000' 


32,739,840 

13,614,850 

6,447,000 

12,418,000 
30,825,000 

3,498,000 
2,349,500 
2,812,333 


Total. 


Gold. 


£ 

36,467, 

162,392, 

54,179, 

151,418, 

67,583, 

47,268, 

42.838 

13.163, 

N.137 

4,  163, 

6,250 

1,859 


105|  36 
240  L39 

650  39 
000  141 
000  56 
000 


000 
500 

(inn 

000 

DIM 

000 


£ 
660,140 

053,120 

835,900 
401,000 
596,000 
130,000 
621,000 
083,000 
222,000 
169,000 
n27.nnn 
701,000 


Totalweek  491.613,972104,704.523  506,318.495  193.S02.160 
Prev.weeh  491,120,305  105,204.347  596,414,652  195,183,253 


Silver. 


Total. 


£  £ 

I  36,660.140 

34,985,800  174,038.920 

13,145,950    52,981,850 

7,307.000  148.708,000 

12,918,000    69,514,000 

30,863,000    46,993,000 

4,000,000'  42,621,000 

2,998,  loo    13. oss, 400 


2,111.000 


0,3  ;3,000 

469,000 

5.027,000 
1,704,000 


108,329,150  602,131,310 
108,251.087  603.435.210 


THE  TRADE  AGREEMENT  11777/  CANADA. 

The  agreement  between  the  Canadian  Government 
and  our  own  for  reciprocal  reduction  in  dudes  on  com- 
modities brought  across  our  northern  border,  sub- 
mitted to  Congress  on  Thursday  of  last  week  by  Presi- 
dent Taf  t ,  is  in  very  many  respects  a  most  important 
step  in  the  line  of  sound  and  constructive  international 
policy.  We  may  describe  it,  also,  as  an  important 
forward  step  in  economic  policy,  and  for  this  belief 
we  shall  endeavor  to  show  the  reasons.  That  the 
enactment  of  the  proposed  arrangement  is  regarded 
by  the  Administration  as  of  the  highest  consequence 
may  be  judged  from  the  intimation  that,  if  not  ap- 
proved by  the  present  Congress  before  its  adjournment 
on  March  4,  an  extra  session  may  be  called  by  the  Presi- 
dent for  the  purpose.  The  salient  parts  of  Mr.  Taft's 
message  to  Congress,  submitted  with  the  terms  of  the 
agreement,  were  as  follows: 

The  guiding  motive  in  seeking  adjustment  of  trade 
relations  between  two  countries  so  situated  geographi- 
cally should  be  to  give  play  to  productive  forces  as 
far  as  practicable,  regardless  of  political  boundaries. 
While  equivalency  should  bo  sought  in  an  arrangement 
of  this  character,  an  exact  balance  of  financial  gain 
is  neither  imperative  nor  attainable.  No  yardstick 
can  measure  the  benefits  to  the  two  peoples  of  this 
freer  commercial  intercourse,  and  no  trade  agreement 
should  be  judged  wholly  by  custom-house  statistics. 
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As  for  the  specific  character  of  the  arrangement  with  her  facilities  for  manufacturing  arc  less  than  ours,  and 
Canada,  the  State  Department  sums  up  the  agreement  where  her  productive  capacity  in  agriculture  exceeds 
as  providing  reciprocity  on  the  leading  food  products,  ,  our  own,  it  is  merely  because  of  precisely  that  exten- 
including  grain,  daily  products,  fruit,  fish  and  cattle; '  sion  of  grain  culture  into  new  productive  areas  which 
free  entry  for  printing  paper;  mutually  reduced  rates  (  our  own  grain  trade  discusses  as  imperative  to  the 
on  a  long  line  of  manufactured  commodities,  including   future  prosperity  of  this  continent.     There  is  another 


agricultural  implements;  and  very  substantial  reduc- 
tions on  both  sides  in  the  duty  on  such  commodities  as 
coal  and  cement.  Our  country  is  to  reduce  duties  on 
articles  valued  at  $7,521,000;  Canada  on  articles 
amounting  to  $25,870,000.  It  is  further  noted 
that  the  total  amount  of  duties  to  be  remitted  by 
Canada  is  $2,500,000,  as  against  $4,850,000  to  be  re- 
mitted by  the  United  States. 

These  last-named  figures  would  seem  on  their  face 
to  indicate  that  more  is  conceded  to  Canada  than  Can- 
ada concedes  to  us.  But  it  must  be  remembered,  first, 
that  Canada's  attitude  toward  us  has  hitherto  been 
more  liberal  than  our  attitude  toward  Canada;  also, 
that  in  the  calendar  year  1910  our  exports  to  Canada 
footed  up  $241,809,000,  whereas  our  imports  from 
Canada  totaled  only  $103,256,000.  As  a  matter  of 
fact,  this  question  of  the  money  value  of  the  reciprocal 
concessions  has  not  been  very  much  emphasized,  even 
by  critics  of  the  treaty.  This  does  not  mean  that  ob- 
jection and  opposition  have  been  absent.  On  the 
contrary,  the  Administration's  proposals  evoked  in- 
stant hostile  statements  by  Congressmen  representing 
numerous  sections  of  the  country. 

Western  Congressmen  stated  publicly  that  their  dis- 
tricts "would  object  to  having  their  barley  brought  into 
competition  with  that  of  Canada."  The  Congressmen 
from  States  like  New  York  doubted  if  people  raising- 
butter  and  eggs  on  the  American  side  of  the  border 
would  care  for  such  an  arrangement.  A  Kansas  rep- 
resentative describes  the  proposed  agreement  by  the 
somewhat  extraordinary  metaphor  of  "poisoned  cup 
which  they  are  asked  to  drink  to  the  bitter  dregs." 
Even  Canadian  comment  is  not  free  from  the  same 
sort  of  criticism.  One  of  the  leading  Toronto  papers, 
in  a  spirit  of  undoubted  hostility,  says  that  "we  [Can- 
ada] are  making  very  considerable  concessions  in  order 
to  make  the  United  States  reduce  duties  upon  our  raw 
material."  Another  objects  that  the  proposals  would 
tend  to  divert  trade  from  Canada's  Western  Provinces 
to  cities  south  of  the  border. 

Such  is  the  natural  criticism  on  both  sides  of  the 
Canadian  line.  We  cannot  help  thinking  that  these 
are  trivial  and  untenable  objections  to  a  highly  bene- 
ficial mutual  arrangement.  What  is  more,  they  do  not 
in  the  slightest  degree  reflect  general  public  sentiment, 
either  in  this  country  or  in  Canada.  This  is  strongly 
and  unqualifiedly  in  favor  of  the  proposal.  The 
"Chronicle"  has  always  recognized  the  force  of  the  ar- 
gument that  changes  in  tariff  schedules  should  be 
made  slowly  and  carefully  wherever  business  plans 
and  vested  capital  are  seriously  involved.  It  has, 
therefore,  always  deprecated  radical  and  horizontal 
tariff  revision.  The  truth  is,  however,  reciprocity 
with  Canada  on  the  terms  proposed,  or  on  even  more 
liberal  terms,  offers  the  least  field  for  valid  objections 
that  could  arise  in  any  conceivable  arrangement  by 
the  United  States.  There  are  countries  regarding 
which  the  argument  appears  to  have  much  force,  that 
their  facilities  for  competitive  production  for  manu- 
facture render  protective  duties  in  our  own  behalf 


plausible  argument  in  the  matter  of  tariff  concessions, 
that  we  must  retain  a  weapon  through  which  to  force 
concessions  from  the  other  side.  But  if  one  wishes  to 
employ  that  military  illustration,  then  we  are  using 
exactly  such  a  weapon  in  Mr.  Taft's  proposal,  by 
remitting  tariffs  of  our  own  against  Canada,  in  order 
to  procure  the  remitting  of  Canada's  tariff  against  us. 
The  even  more  familiar  argument  of  cheap  foreign 
labor,  which  makes  necessary  the  protection  of  the 
American  wage-earner  through  a  tax  on  competing 
foreign  products,  does  not  apply  at  all  in  the  case 
of  Canada.  Canadian  labor  stands  on  preciseby  the 
same  footing  as  our  own. 

In  geographical  and  economic  respects,  Canada 
might  as  well  be  regarded  as  a  part  of  the  United 
States.  Certainly  it  is  more  closely  assimilated,  in  its 
population  and  methods  of  production,  to  the  northern 
part  of  the  United  States,  than  those  northern  dis- 
tricts of  our  own  are  to  the  Southern  and  Western 
States  of  this  country.  The  northwestern  agricul- 
tural districts  of  Canada  are  notoriously  being  extended 
largely  through  the  migration  of  farmers  from  the 
United  States  into  the  new  lands  of  Northern  Manitoba. 
There  is  far  less  reason,  eceonomically  speaking,  for 
protection  as  between  the  United  States  and  Canada 
than  there  is  for  protection  in  steel  and  iron  between 
Pennsylvania  and  Tennessee,  or  in  textile  manu- 
facture between  New  England  and  the  South .  Of  this 
we  had  the  strongest  imaginable  illustration  when  our 
Red  River  wheat  crop  failed  in  1904  and  imports 
of  wheat  from  the  Canadian  Northwest  became 
unprecedently  large — not  because  it  was  driving  our 
own  wheat  out  of  the  market,  but  because  our  millers 
had  to  have  that  grade  of  wheat  for  mixing,  and  were 
unable  to  obtain  it  in  this  country  after  the  shortage  in 
the  Dakotas.  They  paid  the  so-called  protective 
duty  on  the  wheat  which  they  purchased  for  such 
purposes. 

From  an  economic  aspect,  therefore,  the  argument 
for  the  treaty  seems  to  us  conclusive.  But  there  is 
yet  another  side,  and  perhaps  a  more  important  one, 
to  the  question.  The  bearing  of  trade  disputes  on 
international  politics  is  in  some  respects  the  foremost 
diplomatic  consideration  of  the  day.  Every  one 
knows  the  part  which  it  played,  for  instance,  in  the 
partition  of  Africa  and  the  intrusion  of  European 
nations  into  China.  Every  one  knows  into  what 
irritating  relations  our  Government  has  at  times  been 
brought  with  numerous  European  States  because  of 
such  international  controversy;  and  it  is  only  recently 
that  the  fisheries  question  has  been  removed  from  the 
field  of  active  controversy  and  dispute.  Here,  then, 
we  have  a  friendly  and  mutual  proposition  to  remove 
such  possibilities.  If  we  accept  it,  the  greatest 
remaining  source  of  friction  between  ourselves  and 
Canada  disappears.  If  we  reject  it,  we  shall  have 
provided  a  distinct  cause  for  ill-feeling.  This  we 
would  do,  let  it  be  observed,  at  the  moment  when 
Canada's  relations  to  ourselves,  in  view  of  the  very 
large  problems  arising  in  connection  with  the  Monroe 


defensible.     Canada  has  no  better  facilities  than  we; '  Doctrine,  are  of  the  utmost  diplomatic  importance. 
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We  shall  need  the  cordial  friendliness  of  our  northern 
neighbor  at  any  and  all  times  when  our  Continental 
hegemony  gives  rise  to  troublesome  problems.  Mr. 
Taft  in  his  Message  sums  up  thus  effectively  that  aspect 
of  the  question: 

"Since  becoming  a  nation,  Canada  has  been  our  good 
neighbor,  immediately  contiguous  across  a  wide 
continent,  without  artificial  or  natural  barrier,  except 
navigable  waters  used  in  common.  She  has  cost  us 
nothing  in  the  way  of  preparations  for  defence  against 
her  possible  assault,  and  she  never  will.  She  has 
sought  to  agree  with  us  quickly  when  differences  have 
disturbed  our  relations.  She  shares  with  us  common 
traditions  and  aspirations.  I  feel  I  have  correctly 
interpreted  the  wish  of  the  American  people  by 
expressing  in  the  arrangement  now  submitted  to 
Congress  for  its  approval  their  desire  for  a  more  intim- 
ate and  cordial  relationship  with  Canada.  I  therefore 
earnestly  hope  that  the  measure  will  be  promptly 
enacted  into  law." 


IMPROVING  FARM  LIFE. 

It  is  announced  that  Minnesota  is  to  try  the  plan 
of  consolidated  schools,  for  which  she  has  an  advan- 
tage in  her  large  school  fund.  The  idea  is  to  convert 
scattered  district  schools  into  central  ones,  with  the 
advantages  of  concentration.  Such  consolidated 
schools,  suggests  Gov.  Eberhart,  could  be  made  cen- 
tres of  social  life  for  the  community.  Music  and  home 
decoration  could  be  taught  in  them;  the  farmers  could 
meet  in  them  for  all  purposes,  and  they  could  be  made 
to  serve  as  means  for  renewing  the  attractiveness 
of  farm  life. 

A  beginning  has  already  been  made  on  this  line 
of  improvement  elsewhere.  An  article  in  the  "Times" 
some  weeks  ago  cited  Hardin  County,  in  Central  Iowa, 
as  typical  of  this  change,  133  former  school  districts 
having  been  compacted  into  20.  Instead  of  the  old 
school  building,  often  set  in  almost  repulsive  barren- 
ness at  a  cross-roads,  the  children  find  a  building  which 
accommodates  several  hundred,  having  lunch-room, 
gymnasium  and  lecture-hall.  Besides  the  ample  play- 
ground, this  type  of  building  has  a  miniature  orchard, 
a  poultry-yard,  a  vegetable  garden,  and  plots  laid  out 
to  represent  well-known  farms  in  the  county,  such  as 
Mills's  fruit  farm,  Olsen's  stock  and  grain  farm,  and 
so  on.  The  boys  are  to  learn  judging  and  breeding 
stock,  analysis  of  soils,  rotation  of  crops,  and  other 
lines  of  successful  agriculture;  the  girls  are  to  learn 
practical  home  work. 

Hard  work  does  not  repel  children  if  they  can  be  led 
to  associate  it  with  the  idea  of  play;  how  eagerly 
children  in  the  congested  districts  of  the  city  throw 
themselves  into  their  small  "garden"  work  has  been 
proved,  and  country  children  also  can  be  attracted  to 
this  form  of  outdoor  study  when  competition  and  the 
offer  of  prizes  give  it  zest.  Instead  of  making  the  chil- 
dren plod  to  school,  the  difficulty  of  distance  is  to  be 
met  by  gathering  them  up  from  house  to  house  in  large 
motor  vans,  delivering  them  at  the  central  school,  and 
returning  them  after  school  hours;  this  new  mode  of 
going  to  school  will  naturally  increase  their  interest. 

This  reported  change  in  school  methods  agrees  with 
the  swiftly  increasing  use  of  the  motor  vehicle  in  farm- 
ing sections  and  with  the  movement  for  getting  people 
back  to  the  land.  Nobody  can  be  moved  thither  by 
urging  upon  him  that  it  is  his  duty  to  help  grow  the  in- 
creasing crops  which  the  country  needs  for  consump- 
tion;   altruism  is  no  more  one  man's  duty  than  a 


other's,  but  self-interest  appeals  to  all.  High  prices 
are  the  natural  corrective  of  under-supply,  and  the 
combined  influence  of  the  automobile,  the  telephone, 
the  library  and  lecture  course,  and  of  this  concentration 
of  schools,  will  be  to  modify  the  isolation  which  has 
made  the  farm  seem  hateful  to  young  persons.  The 
relative  lure  of  the  city  will  lessen,  as  existence  on 
the  land  becomes  less  forbidding  by  being  less  remote 
from  pulsing  life. 


PHILADELPHIA  STOCK  EXCHANGE  A  MARKET 
FOR  PUBLIC  UTILITY  ISSUES. 

In  the  course  of  some  years  the  character  of  the 
trading  at  the  Philadelphia  Stock  Exchange  has  en- 
tirely changed.  There  was  a  time  when  St.  Paul  and 
Northern  Pacific  were  active  features  of  the  Phila- 
delphia market.  The  extensive  transactions  at  Phila- 
delphia in  Northern  Pacific  were  largely  due  to  the 
fact  that  the  residence  of  the  former  President  of  the 
company,  the  late  Charles  R.  Wright,  was  in  the 
Quaker  City.  His  influence  among  a  group  of  wealthy 
Philadelphians  naturally  attracted  their  attention  to 
that  stock  and  their  transactions  were  conducted  in 
the  home  market.  But  after  the  death  of  Mr.  Wright 
orders  in  these  two  issues  drifted  to  New  York  and  now 
a  transaction  in  either  stock  is  seldom  recorded  in 
Philadelphia. 

Years  ago  the  active  markets  for  Pennsylvania 
Railroad  and  Reading  were  London  and  Philadelphia. 
The  general  offices  of  these  two  railroads  being  in 
Philadelphia  and  their  financing  being  largely  con- 
ducted through  London  houses,  the  securities  of  the 
two  corporations  were  chiefly  handled  in  the  cities 
named .  But  with  the  great  expansion  of  the  Pennsyl- 
vania Railroad  the  management  found  it  convenient 
to  do  business  with  New  York  bankers  and  at  length 
Pennsylvania  shares  were  listed  at  the  New  York 
Stock  Exchange,  which  has  gradually  superseded 
Philadelphia  as  the  mart  for  this  stock. 

Reorganization  of  the  Reading  was  conducted  by 
a  New  York  firm,  with  a  Philadelphia  connection. 
After  the  reorganization  the  securities  were  fostered 
by  the  firm  that  was  responsible  for  the  reorganization 
plan,  and  as  this  part  of  the  work  could  be  better  at- 
tended to  in  New  York  than  in  Philadelphia,  active 
trading  in  the  Reading  issues  at  length  shifted  from 
Philadelphia  to  New  York. 

Philadelphians  clung  tenaciously  to  one  other  rail- 
road, the  last  of  an  important  group.  This  one  was 
Lehigh  Valley,  also  having  its  general  offices  in  the 
Quaker  City.  During  the  past  two  years  a  powerful 
coterie  of  New  York  financiers  have  acquired  a  large 
interest  in  Lehigh  Valley  and  have  obtained  represen- 
tation in  its  board.  Last  year,  by  reason  of  a  shifting 
of  ownership  of  many  shares,  due  to  the  liquidation  of 
some  pool  holdings,  Lehigh  Valley  became  very  active. 
Practically  the  only  market  for  this  stock  was  Phila- 
delphia and  the  Philadelphia  brokers  reaped  the  bene- 
fit, especially  as  the  commission  charged  upon  Lehigh 
Valley  was  just  double  that  charged  for  handling 
Reading  or  Pennsylvania.  Lehigh  Valley  is  a  half 
stock — that  is,  its  par  value  is  $50  instead  of  $100 — 
but  with  Philadelphia  the  only  market  for  the  stock 
the  Philadelphia  brokers  charged  $12  50  per  100  shares 
for  buying  or  selling  and  the  commission  was  not  re- 
duced to  $6  25  per  100  shares  until  after  application 
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had  been  made  to  list  the  stock  in  New  York.  Per- 
sons having'  only  a  speculative  interest  in  the  stock 
objected  to  paying  such  a  high  commission,  and  this. 
with  other  influences,  resulted  in  the  listing  of  Lehigh 
Valley  at  the  New  York  Stock  Exchange.  Now 
the  transactions  in  the  stock  at  the  Philadelphia  Stock 
Exchange  have  dropped  to  hardly  more  than  a  nomi- 
nal volume. 

Thus  gradually  Philadelphia  has  lost  its  market  for 
some  of  the  active  and  substantial  railroad  stocks. 
Philadelphia  stock  brokers,  looking  about  for  some- 
thing to  take  the  place  of  the  steam  railroad  stocks, 
have  found  securities  of  public  utility  companies  most 
available,  and  now  the  Philadelphia  Stock  Exchange 
is  assuming  a  character  which  is  quite  distinctive, 
as  it  is  becoming  a  mart  for  stocks  and  bonds  of  public 
utility  corporations. 

Peter  A.  B.  Widener  of  Philadelphia  and  the  late 
William  L.  Elkins  were  pioneers  in  street  railway  finan- 
cing.    Their  operations  were  conducted  in  New  York, 


Philadelphia,   the  commission  is  %,   the  same  as  in 
New  York. 

Numerous  Philadelphia  brokers  are  members  of  the 
New  York  Stock  Exchange  and  they  have  private 
wiies  to  New  York  over  which  they  execute  orders  hi 
New  York  for  such  securities  as  may  be  bought  to 
better  advantage  at  the  New  York  Exchange  than  in 
Philadelphia. 


Chicago.  Pittsburgh,  Baltimore  and  Washington, 
among  other  cities,  and  as  they  interested  their  neigh- 
bors in  such  investments  the  securities  of  the  com- 
panies the}  represented  became  active  at  the  Phila- 
delphia Stock  Exchange.  At  one  time  Metropolitan 
Traction,  of  New  York,  was  probably  more  active  in 
Philadelphia  than  it  was  at  the  metropolis. 

Having  blazed  the  way  in  this  new  financial  field, 
other  houses  began  to  follow  the  example  of  Messrs. 
Widener  and  Elkins.  To-day  there  are  in  Phila- 
delphia a  dozen  or  more  important  firms  which  are 
energetically  engaged  in  promoting  the  interests  of 
public  utility  companies,  including  trolley  lines,  elec- 
tric power  and  light  companies,  water  companies  and 
gas  companies  in  many  States,  and  generally  speaking 
their  operations  have  been  very  successful. 

Quite  a  number  of  the  securities  thus  handled  have 
been  listed  at  the  Philadelphia  Stock  Exchange  and 
attention  is  now  being  given  to  their  merits  by  Phila- 
delphia investors  and  traders  who  formerly  bought 
and  sold  the  steam  railroad  issues  when  they  were 
active  at  the  Philadelphia  Exchange.  During  the 
month  of  January  it  is  noted  that  the  transactions  in 
16  public  utility  issues  at  the  Philadelphia  Exchange 
aggregated  239,000  shares.  This  to  some  extent  off- 
sets the  loss  to  Philadelphia  of  trading  in  Lehigh 
Valley. 

Just  as  Boston  is  regarded  as  a  good  centre  for 
trading  in  mining  issues,  so  the  Philadelphia  brokers 
hope  to  make  their  local  Exchange  assume  a  special 
character.  They  are  striving  to  make  it  the  best 
market  for  securities  of  public  utility  companies, 
believing  that  there  is  a  good  field  for  this  work  out- 
side of  the  New  York  Stock  Exchange,  where  the 
smaller  issues  of  stock  would  attract  little  notice. 

For  the  purpose  of  further  stimulating  business  at 
the  Philadelphia  Stock  Exchange  an  effort  has  been 
made  to  reduce  the  commissions  for  buying  and  selling- 
bonds.  Many  bonds  are  of  a  speculative  character 
and  it  has  been  urged  that  if  the  commission  were 
made  y%  of  1%  instead  of  34  as  at  present,  trading 
in  such  bonds  would  become  more  active.  The 
question  of  a  reduction  in  the  commission  was  put  to 
vote  on  Wednesday  afternoon  last,  but  there  were  not 
enough  votes  cast  in  favor  of  a  change  to  effect  a  re- 
duction, a  majority  of  two-thirds  being  required. 
Upon  some  bonds,  active  in  New  York  as  well  as  in 


THE  COUNTRY'S  IRON  PRODUCTION  IN  1010. 
The  American  Iron  &  Steel  Association,  through 
Mr.  James  M.  Swank,  has  this  week  made  public  the 
statistics  of  pig-iron  production  in  the  United  States 
for  the  calendar  year  1910.  According  to  the  figures 
collected  by  Mr.  Swank,  the  make  of  iron  for  the 
twelve  months  was  no  less  than  27,298,545  tons,  and 
as  this  compares  with  a  product  of  25,795,471  tons  for 
the  calendar  year  1909  and  with  only  15,936,018  tons  in 
1908  (when  the  output  was  very  low  because  of  great 
depression) ,  and  moreover  exceeds  the  amount  of  iron 
made  in  any  calendar  year  in  the  country's  history ,  the 
result  would  appear  to  indicate  very  satisfactory  con- 
ditions and  a  period  of  great  activity.  In  truth,  how- 
ever, any  one  conversant  with  the  facts  knows  that  the 
state  of  things  which  actually  prevailed  was  the  precise 
opposite  of  this,  and  that  a  mere  comparison  of  totals  in 
this  case  furnishes  no  clue  to  the  exact  situation.  The 
year  was  one  of  reaction  in  the  iron  and  steel  trades, 
and  the  reaction  was  progressive,  being  most  pro- 
nounced at  the  year's  close. 

When  the  year  is  separated  into  parts  and  the  rate 
of    production    for    these    different    parts    compared, 
evidence  of  the  reaction  which  was  in  progress  becomes 
very   apparent.     Mr.    Swank    reports   the    make   for 
the  first  six  months  at  14,978,738  tons,  or  at  the  rate, 
roughly,  of  30,000,000  tons  a  year,  while  for  the  last 
six  months  the  output  was  only  12,319,807  tons,  or 
at  the  rate  of  less  than  25.000,000  tons  a  year.     But 
even   this   does   not   fully   reflect   the   change   which 
occurred.     The     curtailment     in     production     began 
as   early  as  April  and  continued  at   a  growing   pace 
throughout  the  rest  of  the  year.     The  monthly  state- 
ments of  the  "Iron  Age"  of  this  city  furnish  conclusive 
evidence  on  this  point.     In  December  of  the  previous 
year  (1909)  the  make  of  iron,  according  to  the  "Age," 
reached  its  maximum  monthly  total  at  2,635,680  tons. 
This  rate  of  output  was  pretty  well  maintained  in  the 
first  quarter  of   1910,   the  product  for  January   and 
March  having  been  respectively  2,608,605  tons  and 
2,617,949  tons.     In  April,  however,  there  was  a  drop 
to  2,483,763  tons,  in  May  to  2,390,180  tons,  in  July  to 
2,148,442  tons,   in  September  to  2,056,275  tons,   in 
November   to    1,909,780    tons    and    in  December   to 
1 ,774,817  tons.     Thus,  at  the  end  of  1910  the  monthly- 
output  was  at  the  rate  of  only  about  21,000,000  tons, 
whereas  at  the  end  of  1909  it  was  at  the  rate  of  31,- 
000,000  tons.     It  should  also  be  noted  that  Mr.  Swank 
reports  only  206  furnaces  in  blast  Dec.  31  1910,  against 
293  June  30  1910  and  338  Dec.  31  1909. 

It  is  not  difficult  to  name  the  causes  responsible  for 
the  reaction.  The  blame  must  be  put  entirely  upon 
politics  and  Government  and  legislative  action.  The 
year  opened  under  considerable  promise,  with  activity 
very  marked,  and  no  one  could  then  have  imagined 
that  such  a  decided  change  for  the  worse  would  occur 
before  the  year's  end.     But  President  Taft  proposed 
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very,  radical  legislation  regarding  industrial  corpora? 
tions  and  the  railroads,  and  this  disturbed  confidence 
from  the  start  and  led  to  a  tremendous  shrinkage  in 
security  values  on  the  Stock  Exchanges.  New  trust 
prosecutions  and  uncertainty  regarding  the  interpre- 
tation of  the  Anti-Trust  Law  to  he  given  by  the 
United  States  Supreme  Court  in  the  pending  cases 
regarding  the  American  Tobacco  Co.  and  the  Standard 
Oil  Co.  also  proved  disturbing  agencies;  moreover, 
this  doubt  regarding  the  application  of  the  Anti-Trust 
Law  was  not  removed  during  the  course  of  the  year,  as 
both  of  the  cases  referred  to  were  assigned  for  re- 
argument  and  did  not  again  come  up  for  actual  hearing 
during  1910. 

These  circumstances  necessarily  put  a  check  upon 
new  enterprise.  The  President's  legislative  program 
failed  as  far  as  concerned  the  enactment  of  a  Federal  law 
regarding  industrial  corporations,  but,  unfortunately, 
Congress,  in  response  to  the  President's  urging,  made 
very  radical  amendments  to  the  Inter-State  Commerce 
Law,  as  a  result  of  which  the  Commission  was  given 
almost  autocratic,  and  certainly  very  arbitrary, 
powers  over  the  affairs  of  the  railroads.  Among  these 
new  powers  is  the  right  to  act  on  proposed  advances  in 
railroad  rates  and  to  hold  up  the  new  schedules 
pending  investigation  by  the  Commission  to  determine 
whether,  in  their  estimation,  they  arc  justified.  As  it 
happened,  the  granting  of  this  new  right  came  at  a 
most  inopportune  time.  The  carriers  had  been  obliged 
to  make  very  extensive  increases  in  wages  and  were  in 
need  of  increased  revenue  to  offset,  in  part  at  least, 
the  additions  to  expenses  which  the  higher  wage 
schedules  were  working.  At  first  it  seemed  as  if  some 
of  the  roads  might  be  able  to  revise  their  rales  before 
the  new  Railroad  Law  should  be  enacted.  But  this 
hope  was  speedily  crushed.  The  Western  roads  had 
given  the  necessary  notice  to  the  Inter-State  Com- 
merce Commission  of  a  proposed  advance  on  June  1, 
but  on  the  evening  of  May  31  the  Government  unex- 
pectedly intervened ,  and,  without  notice  to  the  roads, 
secured  a  Court  order  under  the  Anti-Trust  Law  of 
1890,  enjoining  the  proposed  higher  schedules. 

With  this  action  the  prospect  of  the  carriers  being- 
able  to  make  up  part  of  the  increase  in  operating- 
expenses  by  advances  in  rates  vanished  as  far  as  the 
year  1910  was  concerned.  After  Congress  enacted  the 
new  law,  the  Inter-State  Commerce  Commission  began 
extensive  investigations  into  the  higher  rate  proposals, 
but  these  investigations  could  not  be  concluded  during 
1910.  As  a  consequence,  all  propositions  of  a  general 
nature  for  higher  schedules  were  suspended,  either  by 
the  voluntary  action  of  the  railroads,  in  a  desire  to 
please  the  Commission,  or  by  the  action  of  the  Com- 
mission itself. 

The  effect  of  all  this  was  to  disturb  the  confidence 
of  investors  and  capitalists  in  the  stability  of  railroad 
i  ncome  and  the  security  of  obligations  based  upon  the 
same.  For  a  great  part  of  the  year  depression  ruled 
upon  the  Stock  Exchange  and  the  decline  in  prices 
reached  serious  proportions.  The  railroads  found 
their  credit  becoming  impaired  and  could  not  borrow 
with  the  customary  freedom.  In  the  first  six  months  it 
was  still  possible  to  secure  large  amounts  of  new 
capital  for  the  carriers,  mainly  through  aid  from 
abroad,  but  in  the  last  six  months  even  this  resource 
was  cut  off.  At  the  same  time  the  additions  to 
expenses  were   being  reflected    (during   the  last   six 


months)  in  very  heavy  decreases  in  net  earnings  in 
the  case  of  many  large  systems  of  roads.  We  need 
hardly  add  that  railroad  orders  for  new  equipment 
and  for  new  supplies  and  materials  had  to  be  heavily 
reduced,  first,  because  of  the  difficulty  of  obtaining 
new  capital  and  the  fact  that  the  outlook  for  the 
future  did  not  appear  bright  enough  to  warrant  large 
outlays  on  capital  account,  and.  secondly,  because 
declining  net  revenues  always  enforce  a  policy  of  re- 
trenchment in  the  matter  of  ordinary  expenditures. 
The  railroads  are  by  all  odds  the  largest  consumers 
of  iron  and  steel  in  the  country,  and  the  close  connec- 
tion existing  between  prosperity  in  the  railroad  indus- 
try and  activity  in  the  iron  and  steel  trades  has  often 
been  demonstrated  in  the  past.  In  1910  history 
simply  repeated  itself  in  this  respect. 

The  shrinkage  in  the  output  of  iron  would  have 
been  still  greater  except  that  our  exports  of  iron  and 
steel  were  still  further  extended  in  1910  after  an  in- 
crease in  1909.  In  cultivating  the  foreign  demand, 
the  United  States  Steel  Corporation  played  a  promin- 
ent part.  Taking  the  shipments  of  all  kinds  of  iron 
and  steel  which  are  reported  by  weight,  it  is  found 
that  the  aggregate  of  our  exports  for  the  calendar  year 
1910  reached  over  lj/o  million  tons— in  exact  figures 
(according  to  Custom-IIouse  returns),  1,537,951  tons. 
This  compares  with  1,241,496  tons  in  1909.  904,243  in 
1908  and  1,301,981  tons  in  1907.  The  imports  were 
somewhat  heavier  in  1910  than  in  1909,  mainly 
because  of  importations  early  in  the  year,  when  great 
activity  still  prevailed  in  the  steel  trade;  nevertheless, 
the  excess  of  exports  over  imports  for  the  twelve 
months  exceeded  a  million  tons,  reaching  1,049,979 
tons.  In  the  following  we  show  the  relation  between 
the  imports  and  the  exports  for  each  of  the  last  six 


years . 

IMPORTS  AND  EXPORTS  OF  ALL  KINDS  OF  IRON  AND  STEEI 
1910.  1909.  1908.  1907.  1906 

Imports 

Exports 

885,200 


1905. 
487,972      356,296      205,755       662,350       578,209       416,454 
*1  537  951*1,241,496    *964. 243*1.301, 981*1, 325, 740   1.010,384 


Lxcrss  of  exports.-  1,049,979 


758,488       639,631       747. .'31       593.930 

*  Includes  for  1910,  155,778  tons;  for  1909,  162,185  tons;  for  1908,  114,370  tons 
for  1907,  176,831  tons;  and  for  1906,  141,784  tons,  of  pipes  and  fittings,  these  being 
the  first  years  when  the  weights  for  this  item  were  reported. 

As  pointed  out  in  previous  annual  reviews,  nothing  is 
now  known  concerning  the  stocks  of  pig  iron  remaining 
unsold  in  the  hands  of  the  producers,  the  latter  having 
some  years  ago  discontinued  furnishing  the  statistics. 
The  only  measure  of  home  consumption  is  that  fur- 
nished by  treating  the  stocks  as  unchanged  and  adding 
the  imports  and  deducting  the  exports.  This  we 
undertake  in  the  following  statement.  We  use  here 
only  the  imports  and  exports  of  the  pig  metal ,  since  in 
this  instance  the  purpose  is  to  show  merely  the  con- 
sumption of  pig  iron.  It  will  be  seen  that  the  domestic 
consumption  on  that  basis  figures  out  27,408,393  tons 
for  1910,  against  25,909,924  tons  for  1909,  15,981,524 
tons  for  1908  and  26,197,133  tons  for  1907. 

PIG  IRON  PRODUCTION,  STOCKS.  IMPORTS.  ETC. 


Tons  of  2,240  lbs\      1910. 


StockofpigJan.l|        (?) 
Produc.  dur.  year  27,298,545 


Total  supply.-l27, 298,545 
Stock  end  of  year!        (?) 


Cons'n  home  pig.  27,298,5 15 
Imports  of  pig I      237,233 


1909. 


(?) 
25,795,471 

25,795,171 
(?) 


25,795,471 
176,442 


...27.535.778 
127,385 


Total  . 
Exports  of  pig.. 


Domestic  cons'n   27,408,393 


25,971.913 

61,989 


25,909.921 


1908. 


(?) 
15.936,018 


(?)  (?) 

25,781.36125,307,191 


15.936,018 

(?) 


15,981,524 


1907. 


1906. 


25. 781.361  25.307.191 
(?)  (?) 


25.781,36125,307,191 

189.4751      379,828 


26.270,836  25,687.019 

73.703  83..,  17 


26.197.133i25,603.702 


1905. 


446,442 

22.992,380 


23,138.822 
♦I46.442 


22,992,380 
212.465 


23,204,845 
49.221 


23.155,624 


*  No  data  as  to  stocks  were  furnished  at  this  time;  we  have  taken  the  amount 
the  same  as  at  the  end  of  the  previous  year. 

Coming  now  to  the  make  of  iron  in  the  different 
States,  the  changes  as  between  1910  and  1909  are  tint 
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very  striking.  We  may  note,  however,  that  Ohio  is 
steadily  forging  ahead,  and  New  York  and  Illinois,  as 
well  as  Alabama,  are  making  steady  progress  towards 
higher  totals.  Pennsylvania  still  far  excels  every 
other  State,  and  in  fact  produces  more  iron  than  the 
three  next  largest  States  combined,  but,  relatively,  is 
losing,  and  for  1910  is  unable  to  show  the  maximum 
total  on  record. 

PRODUCTION  OF  PIG  IRON  BY  STATES. 


Tons 

2,240 

lbs. 


Soulh. 
Stales 
Ala  .. 
Va  .. 
Tenn. 
W.  Va 
Ky  .. 
Ga  .. 
N.  C. 
Texas. 
Md  .. 

Total  _ 

Penn.. 
Ohio  . 

n.  y. 

N.J.. 
Illin's. 
Mich. a 
Wise. 6 
Mo.f 
Massd 


1910. 


Tom 
1.939,147 
444,976 
397,569 
174,661 
100,509 


1909. 


1908. 


1907. 


Tons. 
1,763,617 

391,134 
333.845 
228,282 
86,371 


( 


!•       10,725,;       26,072 


1906. 


1905. 


I 
326,2141       286,856: 


Tons.      \  Tons. 

1.397.011,  1,686,674 

320.458:  478,771 

290,826  393,106 

65.551;  291,066 

45.090'  127,916 

24.345'  55,825 

183,502!  411,833 


Tons. 
1.674.S48 
483.5251 
426,874 
304.534! 
98,1271 

92,599| 

386,709; 


1904. 


Tons. 
1,604,062 
510,210 
372,692 

298,179 
63,735 

t 
3S.699J 

332.096 


3,393,801  3,116,177;  2,326,792!  3.445,221  3,467,216;  3,219,673  2,743,313 


11 


272,120 
751.067 
938.407 
264,781 
675,646 
259,103 
307.426 
428,612 
16.582 


918,824 
551,545 
733,6751 
294,474 
467,156 
964,289 
348,177 
382,706 
18.388) 


9S7,191;11 
861,325!  5 
019.495,   1 

225,372| 
691,944;  2 
348,096! 
148,9381 
313,071' 
13.7941 


,348.549 
,250,687 
,659,752 
373,189 
,457, 76S 
436,507 
322,083 
408,486 
19,119 


86910 
133   -1 

,659]    1 

,390! 

.866!  2 

,450' 

,323 

040 

,239; 


,579,127 
586.110 
198,068 
311.039 
034,483 
288,704 
351,415 
407,774 
15.987 


Tons . 

1,453.513 

310,526 

302,090 

270.945 

37,106 

70,156 

5,530 
293.441 


Gx  Tot  27, 298,545!25, 795.471115.936,018  25,781,361125,307,191122,992.380 


7,644,321 

2,977,929 

605,709 

262,294 

1,655,991 

233,225 

210,404 

151,776 

12,071 


16,497,033 


a  Including  Indiana,     b  Including  Minnesota. 
ton  and  California,     d  Including  Connecticut. 


c  Including  Colorado,   Washing- 


With  the  iron  and  steel  trade  in  a  state  of  reaction, 
prices  naturally  tended  to  a  lower  basis.  This  fact  is 
not  reflected  where  results  for  the  twelve  months  are 
simply  averaged.  On  that  basis  the  prices  realized  for 
1910  are  found  to  correspond  very  closely  with  the 
averages  for  1909,  though  being  somewhat  lower  in 
some,  though  not  in  all.  cases,  as  will  appear  from 
the  following  table. 

AVERAGE  YEARLY  PRICES  OF  IRON  AND  STEEL.  1902  TO  1910. 

1910.  1909.  1908.  1907.  1906.  1905.  1904.  1903. 

Articles—  SSSSSSSS 

Old  iron  T  rails  at  Phila ton_19.09  19.42  18.60  23.88  23.05  22.08  16.22  21.17 

No.  1  anth.  fdy.  pigatPhila.  "  17.36  17.S0  17.70  23.S9  20.98  17.89  15.57  19.92 
Gray  forge  pig  iron.  Lake  ore, 

at  Pittsburgh "    15.24   15.55  15.23  21.52  19.85  15.62   12.89  17.52 

Bessemer  pig  iron  at  Pittsb..  "  17.19  17.41  17.07  22.84  19.54  16.36  13.76  18.98 
Steel  rails  at  mills  in  Penn..  "  28.00  28.00  2S.00  28.00  28.00  28.00  28.00  28.00 
Steel  billets  at  mills  at  Pittsb.  "  25.38  24.61  26.31  29.25  27.43  24.03  22.18  27.91 
Best    refined    bar    iron    from 

store  at  Philadelphia.  100  lbs.  1.85     1.75     1.70     2.11     1.98     1.92     1.72     2.00 

It  is  of  course  known  that  the  Steel  Corporation  has 
endeavored  to  maintain  price  stability  as  far  as  possi- 
ble, and  the  foregoing  close  approximation  between 
the  averages  for  1910  and  1909  may  be  taken  as 
an  indication  of  how  nearly  the  endeavor  has  suc- 
ceeded .  As  a  matter  of  fact ,  however,  the  shrinkage  in 
values  has  really  been  very  marked,  and  the  Steel  Cor- 
poration's policy  appears  to  have  been  effective 
mainly  in  preventing  that  inordinate  slump  in  prices 
which  occurs  when  values  are  allowed  to  tumble 
unchecked  down  the  precipice.  In  the  following  a 
true  measure  of  the  variations  in  prices  is  furnished. 
It  gives  the  quotation  at  the  beginning  and  the  end 
of  the  year  for  a  number  of  leading  products,  and  also 
the  high  and  low  points  for  the  year,  each  with  dates. 


Price 
Jan.  1 
1910. 

RANGE  FOR   YEAR  1910. 

Price 

Dec.  31 

1910. 

Low. 

High. 

Old  iron  T  rails. a 
No.2  fdy. p. Iron. a 
Basic,  pig  Iron. a 
Gray  X'ge  p.iron_& 
Bessemer  p. Iron. 6 
Steel  bll.,at  mlllsft 

I 

20  50 
19  00 

18  75 
17  40 

19  90 
27  50 

$ 

17  00  Dec  14  to  Dec  31 
15  50  Nov  23  to  Dec  31 

14  75  Nov     2  to  Dec  31 
13  90  Nov  23  to  Dec  31 

15  90  Aug  24  to  Dec  31 
23  00  Nov  23  to  Dec  31 

$ 
20  50  Jan 
19  00  Jan 

18  75  Jan 
17  40  Jan 

19  90  Jan 
27  50  Jan 

1  to  Feb   2c 
1  to  Jan   26 
1  to  Jan   26 
1  to  Jan   26 
1  to  Feb     2 
1  to  Mch  30 

s 
17  00 
15  50 

14  75 
13  90 

15  90 
23  00 

a  At  Philadelphia,     b  At  Pittsburgh,     c  The  same  price  ruled  again  from  Mch.  16 
to  April  27. 

It  will  thus  be  seen  that  No.  2  Foundry  pig  iron  at 
Philadelphia  fell  from  $19  in  January  to  $15  50  in 
December;  that  basic  pig  iron  at  the  same  point 
fell  from  $18  75  to  $14  75,  and  that  steel  billets  at  the 
mills  at  Pittsburgh  declined  from  $27  50  to  $23.  In 
every  case  the  highest  prices  ruled  at  the  beginning 
of  the  year  and  the  lowest  at  the  close. 


IMMIGRATION  AND  EMIGRATION  IS  1910. 

The  movement  of  aliens  into  the  United  States  in 
1910  was  of  rather  full  .volume,  exceeding,  month  by 
month,  until  near  the  closeof  the  year,  the  inflow  during 
the  corresponding  periods  of  1909,  and  netting  a  fur- 
ther considerable  increase  in  our  foreign-born  popu- 
lation. At  the  same  time  there  was  not  the  rush  to 
these  shores  that  was  witnessed  in  1900  and  1907, 
when  it  was  feared  the  arrivals  would  not  be  large 
enough  to  meet  the  prospective  labor  demand — an 
idea  that  was  quickly  dispelled  by  the  adverse  devel- 
opments of  the* fall  of  1907.  In  the  following  year 
departures  of  aliens  were  so  large  as  to  exceed  the  total 
coming  this  way.  Since  then  the  net  movement  in  this 
direction  has  again  been  on  the  increase.. 
i^sThe  latest  official  immigration  statement — that  for 
December — enables  us  to  complete  the  data  for  the 
late  calendar  year  from  which  the  various  deductions 
in  this  article  are  drawn.  The  December  return  in- 
dicates that  the  number  of  immigrant  aliens  admitted 
through  all  ports  of  the  country  during  that  month 
was  59,891,  an  aggregate  9,230  less  than  in  the  corre- 
sponding period  of  1909  but  13,888  greater  than  the 
comparatively  meagre  total  of  1908.  For  the  full  year 
1910  the  aggregate  influx  of  immigrants  was  1,071,885, 
comparing  with  957,105  in  1909  and  only  410,319  in 
1908.  In  1907  and  1906  the  inflow  reached  1,334,166 
andj  1,215,689,  respectively.  The  year  witnessed 
changes  in  the  racial  elements  of  the  arriving  aliens 
that  will  not  be  without  interest.  Italians,  as  for  some 
years  past,  came  in  greater  numbers  than  any  other 
nationality,  but  it  is  to  be  noted  that  the  increase  over 
1909  was  very  small.  The  arrivals  of  Poles,  on  the 
other  hand,  were  much  larger  than  in  1909  or  any 
earlieryear 'exceptjDossibly  1907;  and  from  the  United 
Kingdom,  Germany  and  from  Scandinavian  countries 
the  emigration  to  the  United  States  was  the  greatest 
for  some  time,  supplying  a  larger  proportion  of  more 
skilled  labor.  The  inflow  of  Hebrews,  Greeks  and 
Mexicans  was  also  quite  noticeably  larger  than  in  the 
previous  year. 

In  addition  to  the  immigrant  aliens,  or  those  com- 
ing here  for  the  first  time,  the  non -immigrant  aliens, 
or  those  returning  from  visits  abroad,  make  up  an 
important  item  to  be  considered  in  determining  the 
effect  of  immigration  upon  population.  These  non- 
immigrant arrivals  in  1910  totaled  151,589,  against 
184,908  in  the  previous  year  and  147,266  in  1908. 
Combining  the  immigrant  and  non-immigrant  results, 
we  have  an  aggregate  for  1910  of  1,223,473,  which 
contrasts  with  1,142,013  in  1909  and  only  557,585  in 
1908. 

The  outward  movement  of  aliens,  emigrant  and 
non-emigrant,  was  larger  in  1910  than  in  1909,  but 
much  below  that  of  1908,  departures  for  the  latest 
twelve  months  having  numbered  406,041,  against 
339,341  and  598,783,  respectively.  The  subjoined 
summary  showing  the  variations  from  year  to  year 
in  the  alien  movement: 

Alien  arrivals—  1910.      ■    ■   1909.  1908.  1907. 

Immigrant 1,071,885         957,105         410,319     1,334,166 

Non-immigrant 151.588         184,908         147.266         171,302 

Total 1,223,473  1,142,013  557.585      1.505,468 

Alien  departures — 

Immigrant 231,919  187,831  341.426 

Non-immigrant 174,122  151,510         257,357          

Total 406,041         339,341         598,783         534,000 

Net  gain  In  population 817,432         802,672         '41,198         971,468 

•  Net  loss. 
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The  foregoing  indicates  that,  while  in  1910  and  1909 

the  population  of  the  United  Stales,  through  the  move- 
ment of  aliens,  was  augmented  to  the  extent  of  817,  t32 
and  802,672  respectively,  there  was  an  actual  loss  of 
11,198  in  100S — a  unique  occurrence  in  the  history  of 
the  United  States.  The  heaviest  net  gain  on  record 
was  in  1906—1,010,626. 

Matters  pertaining  to  immigration  have  been  the 
subject  of  much  discussion  of  late,  both  here  and 
abroad.  Steps  have  been  taken  in  Hungary  to  do 
away  with  some  of  the  abuses  existing  in  connection 
with  emigration  to  America,  and  the  Hebrew  Shelter- 
ing and  Immigrant  Aid  Society  of  this  city  has  ad- 
vised its  European  representatives  to  adopt  means  of 
deterring  those  from  coming  here  who,  through  physi- 
cal or  mental  disability,  or  lack  of  money,  will  stand 
little  or  no  chance  of  being  admitted.  Furthermore, 
a  movement  in  New  York  for  the  "promotion  of  sane 
and  liberal  immigration  laws"  has  crystallized  in  the 
forming  of  an  organization  having  that  purpose  in 
view.  It  will  oppose  the  adoption  of  further  restric- 
tive laws,  unless  based  on  physical  or  mora)  considera- 
tions,and  insist  upon  a  liberal  interpretation  of  the 
present  regulations.  It  will  also  endeavor  to  educate 
the  foreign-born  in  the  principles  of  good  citizenship 
aid  in  the  proper  distribution  of  immigrants,  and  op- 
pose all  discrimination  based  upon  nativity  or  creed. 
The  organization  will  aim,  furthermore,  to  have  in- 
corporated in  the  immigration  laws  a  provision  for  the 
official  inspection  abroad  by  the  United  States  of 
aliens  before  taking  passage  for  this  country.  This  is 
a  move  to  obviate  deportations  except  in  those  cases 
where,  within  a  period  of  five  years  after  admission, 
aliens  become  public  charges  or  are  convicted  of  crime. 


ANTHRACITE  COAL  PRODUCTION  IN  THE 
LATE  YEAR. 

Complete  statistics  are  now  available  of  the  coal 
shipments  to  market  from  the  Pennsylvania  anthra- 
cite fields.  These  statistics  reveal  a  considerable  in- 
crease in  the  anthracite  product  as  compared  with  the 
year  preceding,  and  thus  this  industry  has  again 
fallen  in  line  with  other  industries.  It  will  be  re- 
membered that  in  1909,  at  a  time  when  most  other  in- 
dustries showed  revived  activity,  the  anthracite  ship- 
ments recorded  a  decrease  instead  of  an  increase. 
This,  however,  was  in  accord  with  past  experience, 
which  had  made  it  clear  that  the  anthracite  trade  very 
often  follows  a  course  of  its  own. 

As  has  been  pointed  out  by  us  on  previous  occasions, 
the  anthracite  trade  is  not  so  readily  amenable  to 
changes  in  general  business  as  other  leading  branches 
of  the  country's  activities.  The  reason  is  that  hard 
coal  as  a  fuel  goes  largely  into  domestic  and  family 
consumption,  being  used  for  cooking  and  heating 
rather  than  for  manufacturing  purposes.  Owing  to 
that  circumstance,  this  class  of  fuel  is  far  less  suscep- 
tible to  changes  in  business  conditions  than  bituminous 
coal.  A  severe  or  a  mild  winter  often  plays  a  more  im- 
portant part  in  extending  or  restricting  the  anthracite 
output  than  the  state  of  general  business.  It  must 
also  be  remembered  that  while  soft  coal  is  found  nearly 
everywhere  outside  of  the  New  England  States, 
assuring  for  it  a  wide  use,  the  anthracite  fields  are 
of  small  area,  and  practically  limited  to  one  State, 
namely  Pennsylvania.  For  manufacturing  require- 
ments, therefore,  the  use  of  hard  coal  is  necessarily 


confined  to  the  sections  of  country  in  relatively  close 
proximity  to  the  anthracite  regions,  since  freight 
charges  would  make  the  coal  too  costly  if  shipped  long 
distances. 

With  the  foregoing  facts  in  mind,  and  remembering 
that  the  winter  of  1910  was  rather  cold  and  severe, 
while  the  winters  of  1909  and  1908  had  been  mild,  it  is 
natural  that  the  shipments  for  1910  should  show  a 
substantial  increase,  even  though  the  anthracite  trade 
is  not  very  responsive  to  reviving  business  activity. 
For  the  twelve  months  of  1910  the  shipments  aggre- 
gated 64,905,786  tons,  as  against  61,969,885  tons  in 
the  calendar  year  1909.  In  the  previous  two  years 
there  had  been  a  drop  from  67,109,393  tons  to  61,- 
969,885  tons,  and  hence  it  is  evident  that  the  1910 
recovery  was  by  no  means  equal  to  the  previous  losses. 
In  the  following  we  record  the  anthracite  movement 
for  each  year  back  to  1S73.  The  figures,  it  should  be 
understood,  relate  only  to  the  shipments  to  market. 
They  do  not  include  coal  used  at  the  mines,  nor 
coal  sold  locally,  nor  yet  the  consumption  by  the 
anthracite  carriers  themselves.  To  get  at  the  total 
output  it  would  be  necessary  to  add  from  12%  to  15% 
to  the  figures  given. 


Year —  Tons. 

1910- 64,905,786 

1 909 _  _ 61 ,969,886 

1 908 . 64.665.014 

1907.. _.  87,109,393 

1 906 55 ,698,595 

190S. 61,410.201 

1904 57,492,522 

1 903 59 ,362 ,83 1 

1902 31.200,890 

1901 53,568.604 

1900 45,107,486 

1899 47,665.203 

1898 41,899,751 

1897 41,637,866 

1896 43,177,483 

1895 46,511,477 

1894 41.391.200 

1893 43,089,536 

1892 41 ,893,320 


Year —  Tons. 

1891 40.448,336 

1890 35,855,174 

1889 35.407.710 

1888 38.145,718 

1887 34,641.017 

1886 32,136,362 

18S5 31,623,529 

1884 _ 30.718,293 

1883 31,793.027 

1882 29,120,096 

1881 28,500,017 

1880 23,437,242 

1879 26,142,689 

1878 17,605.262 

1877 20,828, 179 

1876 18,501, (til 

1875 19,712.472 

1874... 20,145,121 

1873 21,227,952 


We  also  insert  the  following  table  to  show  the 
shipments  by  months  for  each  of  the  last  six  years. 
It  will  be  observed  that  the  amounts  for  every  month 
of  1910  ran  heavier  than  the  corresponding  amounts 
for  1909 — with  one  exception.  The  exception  was 
March,  and  this  was  due  to  the  fact  that  the  shipments 
in  that  month  of  1909  had  been  of  extraordinary 
extent,  owing  to  the  fears  then  existing  of  a  strike  of 


the  miners  on  Ap 

ril  1 — fears  which  were 

not  realized. 

Months — 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

January    

5.306,618 

5,183.345 

5,618,339 

5,249,946 

5,458,084 

4,408,578 

February    

5.031,784 

4.576.004 

4,503,756 

4,563,720 

4,712,099 

3,922,601 

March 

5,174,166 

6,332,474 

4,766,158 

5,235,814 

5.797,167 

5,258,567 

April 

6.224,396 

5.891,176 

5,987,221 

5,916,583 

488,203 

5.278,041 

May 

5.679.661 

5,063,873 

6,0S8,116 

5.976,906 

3,254,230 

6.005,158 

June   

5.398.123 

4,904,858 

5.704,852 

5,994,272 

5,676,018 

5,844,052 

July 

4,202.059 

4,020,765 

4,541,506 

5.669.024 

4.981,448 

4.546,743 

August 

4,996.044 

4.198.273 

4,599,093 

5.795,347 

5,400,511 

5.041,838 

September 

4,967,516 

4,416.120 

5,211,047 

5,512.717 

4,527.886 

5.082.232 

October 

5,622,095 

5.579.759 

5,977,497 

6,108,065 

5,384,768 

5,205.694 

November  . . 

6,071,746 

6.027,800 

5.839,491 

5.743.522 

5,182,153 

5.421.5S4 

December 

6,231,578 

5.775,438 

5.827.93S 

5.343.177 

4,836,028 

5,395,113 

Total  tons. 64, 905, 786  61.969.8S5  64,665.014  67.109.393  55,698.595  61,410.201 

With  reference  to  the  shipments  over  the  different 
routes,  no  particularly  significant  changes  in  percent- 
ages occurred  as  between  1910  and  1909.  It  deserves 
to  be  noted,  however,  that  the  Delaware  &  Hudson, 
the  Central  of  New  Jersey  and  the  Lehigh  Valley 
recovered  the  whole  or  the  greater  part  of  the  losses  in 
ratio  sustained  in  previous  years,  while  on  the  other 
hand  the  Delaware  Lackawanna  &  Western  suffered 
a  further  reduction  of  its  ratio.  In  the  table  we  now 
subjoin  we  furnish  a  comparison  for  the  last  four 
years  of  the  shipments  over  the  different  routes. 


—1910— 
Tons. 
:.445,733 
.195,765 


Reading 12, 

Lehigh  Val.-\H 
Del.S.  &S..I 
Cent,  of  N.  J.  8,519,135 
D.  L.  &  W...  9.589,076 
Del.  &  Hud..  6,578,356 

Penn.  RR 6,250,976 

Penn.  Coal..] 

Erie \  7,554,198 

N.  Y.S.&  W.J 

N.  Y.O.&  W.   2,772,547 


—  1909 1908 1907 

%  Tons.          %         Tons.          %         Tons.          % 

19.17  11,920.757  19.24  12.578.883  19.45  14.01S.795  20.89 

17.25  10,296,627  16.61  10,772.040  16.66  11,532,255  17.18 

13.13  7,938.370  12.81    8,495.425  13.14    8,714.113  12.99 
14.77  9,531.695  15.38  10.088.697  15.60  10,237,419  15.25 

10.14  6,136,946    9.90    6,461.666    9.99    6,562.768    9.78 
9.63  5.966.543    9.63    6.019,457    9.31    6.203.271    9.24 

11.64  7,461.12112.04    7.450.175  11.52    7,151,683  10.66 

4.27  2.717,826  4.39  2,798.671  4.33  2,689.089  4.01 


Total 


.64,905.786  100.0  61.969.885  100.0  04.665,014  100.0  67,109.393  103  0 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  •'!!  I 

shares,  of  which  22]  shares  were  sold  at  the  stock  Exchange 

and  90  shares  at  auction.  The  transactions  in  trusl  com- 
pany stocks  reach  a  total  of  11  share-..  A  sale  of  it)  shares 
of  stock  of  the  Chat  ham  National  Bank  was  made  at  auction 
at  352,  an  advance  of  21  points  over  the  price  paid  at  the 
last  previous  sale,  which  was  made  in  the  latter  pari  of 
December.  The  table  below,  given  in  our  usual  form, 
shows  the-  actual  sales  of  New  York  City  bank  stocks  made 
during  the  week  at  auction  and  at  the  Stock  Exchange. 
Extensive  tables  showing  the  bid  and  asked  quotations, 
deposits,  surplus,  &c,  of  banks  and  trust  companies  in  all 
important  cities  in  the  United  States  are  published  monthly 
in  the  "Bank  and  Quotation"  Section,  the  February  issue 
of  which  accompanies  to-day's  "Chronicle."  Bid  and  ask 
quotations  for  all  New  York  City  bank  and  trust  company 
stocks  are  also  published  weekly  in  another  department  of 
the  paper,  and  will  be  found  to-day  on  pages  300  and  307. 
Shares.    BANKS — New  York.         Low.    High.  Close.     Last   previous   sale. 

40  Chatham  National  Bank 352       352       352        Dec.   1910 —  331 

•33  Commerce,  Nat.  Bank  of 206       210       208       Jan.    1911 —  209 

* 95  Fourth   National  Bank 194        195^6   194        Jan.    1911 —  194  y2 

•14  Gallatin  National  Bank 335        335        335        April  1910 —  350 

50  Mechanics' &  Metals' Nat.  Bk.   249}^   249  V2  249  y2  Men.  1910 —  270 

"79  Park  Bank,  National 360       363  H  363  K  Jan.    1911 —  360 

TRUST  COMPANIES— New  York. 

10  Lawyers' Title  Ins.  &  Tr.  Co.   250       250       250       Sept.  1910 —  257 
1  N.  Y.  Life  Ins.  &  Trust  Co...  1106      1106      1106        Jan.    1911—1100 

*  Sold  at  the  Stock  Exchange. 

— A  New  York  Stock  Exchange  membership  was  posted 
for  transfer  this  week,  the  consideration  being  $70,000.  The 
last  previous  sale  was  for  $68,000. 

— The  nominations  of  the  Judges  who  are  to  serve  with 
Martin  A.  Knapp,  in  the  new  Commerce  Court,  were  con- 
firmed by  the  Senate  on  the  31st  ult.  Mr.  Knapp's  nomina- 
tion was  confirmed  on  December  20;  those  confirmed  this 
week  are  Robert  W.  Archbold  of  Pennsylvania;  William 
H.  Hunt  of  Montana;  John  E.Carland  of  South  Dakota,  and 
Julian  W.  Mack  of  Illinois. 

The  nomination  of  Walter  I.  Smith  of  Iowa  to  succeed 
Willis  Van  Dcvanter  as  a  Judge  in  the  United  States  Circuit 
Court  was  also  confirmed  on  January  31. 

— By  a  vote  of  the  House  of  Representatives  on  Tuesday, 
San  Francisco  was  chosen  as  the  place  for  holding  the  Inter- 
national Exposition  which  is  to  commemorate  the  opening 
of  the  Panama  Canal  in  1915.  In  the  test  vote  as  to  whether 
San  Francisco  or  New  Orleans  should  have  consideration  in 
the  House,  the  former  city  was  favored  by  a  vote  of  188  to 
159;  the  final  vote  in  which  San  Francisco  was  chosen  in 
preference  to  New  Orleans  for  the  Exposition  stood  259  to 
43.  The  San  Francisco  resolution  does  not  call  upon  the 
Government  for  aid  in  any  form;  it  simply  authorizes  the 
President  to  invite  foreign  nations  to  participate  in  the 
celebration.     The  Senate  his  still  to  act  on  the  resolution. 

— The  ocean  mail  or  ship  subsidy  bill  was  passed  by  the 
Senate  on  the  2nd  inst..  the  vote  of  Vice-President  Sherman 
having  served  to  secure  its  passage,  following  two  separate 
roll-calls  in  which  a  tie  vote  of  39  to  39  resulted.  The  bill 
as  passed  authorizes  the  Postmaster  General  to  enter  into 
contracts  for  carrying  the  mails  to  South  American  ports 
and  to  the  Philippines,  Japan,  China  and  Australia  at  $4 
a  mile  on  the  outward  voyage  to  second  class  American- 
built  vessels  and  $2  a  mile  on  the  outward  voyage  to  American 
ships  of  the  third  class.  The  amount  of  subsidy  to  be  paid 
in  any  one  year  is  limited  to  $4, 000, 000. 

— The  Cleveland  Clearing  House  Association  has  decided 
to  follow  the  course  adopted  by  a  number  of  associations  in 
other  important  cities  in  employing  the  services  of  a  special 
examiner.  The  plan  will  be  put  into  effect  in  Cleveland  on 
April     1 . 

— A  proposition  to  amend  the  constitution  of  the  Phila- 
delphia Stock  Exchange  so  as  to  provide  for  a  uniform 
commission  of  y$  of  1  per  cent  on  bond  transactions  was 
defeated  at  a  special  meeting  of  the  members  on  Wednesday. 
The  proposal  has  been  voted  down  several  times  in  the  pasl  . 
Under  the  method  at  present  in  vogue,  ^  of  1%  is  the 
charge  in  some  instances  and   YH  in  others. 

—Arrangements  have  been  made  by  the  International 
Paper  Company  under  which  all  commercial  paper  bearing  its 
signature,  either  as  maker,  endorser,  or  acceptor,  is  to  be 
registered  by  the  Bankers'  Trust  Co.  of  this  city  as  registrar. 
The  plan  is  one  which  the  American  Bankers'  Association 
has  long  urged  and  the  action  of  the  International  in  thus 
safeguarding    its   paper   marks    practically   the   initial    step 


of  industrial  organizations  in  this  direction.  The  announce- 
ment which  the  company  makes  concerning  its  departure 
says: 

Tii'-  international  Paper  Company  purpose*  in.  future  to  do  such  financing 
as  may  be  necessary  for  Itself  and  its  subsidiary  companies  throug-h  the  issue 
of  its  direct  paper  rather  than  through  (he  paper  of  its  subsidiary  companies 

The  company  has  effected  an  arrangement  for  tin-  registration  <<f  its 
obligation  in  respect  to  both  classes  of  such  paper,  and  for  the  purpose  of 
such  registration  it  has  appointed  the  Hauliers'  Trust  Co..  New  York  City. 
registrar.  The  International  Taper  Co.  hereby  fives  notice  that  all  paper 
Issue  1  on  and  after  February  I  lull  bearing  its  signature,  cither  as  maker, 
endorser,  or  acceptor,  will  not  be  complete  and  binding  on  the  company 
unless  such  obligation  has  been  registered  by  Bankers'  Trust  Co 
and  such  registry  noted  thereon.  •  •  •  *  * 

This  method  of  registration  will  permit  any  bank,  banker,  or  trust  com- 
pany to  ascertain  at  any  time  upon  application  in  writing  to  Bankers'  Trust 
Co.,  registrar.  New  York  City,  the  amount  of  liabilities  ot  the  eompai 
evidenced  by  the  registrar's  record.  The  Hankers'  Trust  Co.  will  furnish, 
upon  request,  specimen  signatures  of  its  officers  authorized  to  sign  in  its 
behalf  as  registrar.  The  International  Paper  Co.  will  be  pleased  to  furnish, 
upon  request,  any  further  in  formation  regarding  the  above  plan  of  registration. 

— A  petition  from  the  Mutual  Life  Insurance  Co.  for  relief 
from  the  clause  in  the  Armstrong  Insurance  Law  of  1906 
under  which  life  insurance  companies  are  required  to  dispose 
of  their  holdings  of  stocks,  other  than  those  of  municipal 
corporations,  by  December  31  of  the  current  year,  was 
presented  to  the  Legislature  on  the  30th  ult.  by  Howard  K. 
Bayne,  Chairman  of  the  Senate  Judiciary  Committee.  The 
action  is  a  preliminary  step  to  the  introduction  of  a  bill 
amending  the  law  removing  the  time  limit.  In  the 
entered  this  week,  Charles  A.  Peabody,  President  of  the 
Mutual,  makes  the  following  statement  in  protest  against 
the  law  as  it  now  stands: 

Your  petitioners  have  made  earnest  efforts  to  sell  said  corporate  stocks 
owned  by  them  and  have,  !n  fact,  sold  since  said  Act  took  effeot  such  stocks 
which  had  a  book  or  cost  value  of  512,684,739  56,  and  which  have  realized 
$25,205,199  49;  but  there  still  remains  unsold  stocks  of  the  book  value  or 
cost  of  $35,760,608  48,  which  had  an  approximate  market  value  on  June  30 
1910  of  5 17,029,008,  substantially  all  of  which  still  remain  on  hand  unsold. 

Although  these  stocks  with  a  few  trifling  exceptions  are  good  and  valuable 
investments,  in  the  present  financial  outlook  it  will  be  impossible  to  sell 
them  within  the  time  remaining  except  at  a  great  detriment  to  the  company 
and  its  policyholders.  The  mere  thought  that  these  large  quantities  of 
stocks  must  at  some  future  early  date  be  thrown  upon  the  market  has  a  very 
depressing  effect  upon  their  price  and  thus  the  compulsory  feature  of  the 
law  defeats  its  own  object. 

Although  your  petitioners  have  conceded  the  wisdom  and  legality  of  the 
restriction  as  to  the  character  and  description  of  investments  prescribed  by 
Section  100  of  the  Insurance  Law,  as  thus  amended,  and  although,  as  above 
stated,  they  have  endeavored  to  comply  also  with  the  requirements  of  said 
law  as  to  the  disposition  of  such  stocks,  so  far  as  possible,  they  nevertheless 
have  protested  and  do  protest  that  so  much  of  said  Section  100  as  purports 
to  compel  the  disposition  of  such  stock  investments,  which  were  lawfully 
acquired,  is  void.  Inoperative  and  unconstitutional,  more  particularly  in 
that  said  enactment  deprives  the  company  and  its  policyholders  of  property 
without  due  process  of  law,  and  denies  the  company  the  equal  protection 
of  the  laws,  and  in  effect  takes  such  property  not  for  public  use.  and  without 
just  compensation,  in  violation  of  the  provisions  of  the  Constitution  of  the 
United  States  and  of  the  State  of  New  York. 

A  letter  from  Judge  James  McKeen,  General  Counsel  of  the 
Mutual,  accompanies  the  petition;  the  letter  says:  "  1  am 
myself  quite  clearly  of  the  opinion  that  the  law  requiring 
a  compulsory  disposition  of  these  investments  was  and  is 
unconstitutional.  Grave  doubts  as  to  whether  the  Legisla- 
ture could  lawfully  exercise  such  a  power  were  expressed 
at  the  time  of  the  enactment  of  this  section  by  very  many 
lawyers  whose  opinion  commands  respect." 

— The  report  of  the  committee  appointed  to  investigate 
legislative  corruption  in  New  York  State  was  presented 
to  the  Legislature  on  the  1st  inst.  The  committee  was 
appointed  under  a  resolution  passed  by  the  Legislature  in 
May  1910  which,  besides  providing  in  general  for  an  investi- 
gation into  legislative  practices  and  procedure  and  into  the 
use  of  corrupt  and  improper  means  for  the  promotion  or 
defe  it  of  legislation,  was  also  made  to  include  an  inquiry  into 
the  "business  methods,  operation,  management,  supervision 
and  control  of  all  insurance  companies  other  than  those 
doing  life  insurance  business,  including  fire  insurance  ex- 
changes, and  State  and  local  boardsof  fire  underwriters,  and 
the  relations  of  such  companies,  exchanges  and  boards  with 
legislation,  including  industrial  life  insurance."  The  com- 
mittee was  originally  required  to  report  to  the  Legislature 
by  January  15  1911.  but  a  resolution  adopted  by  the  Legisla- 
ture last  month  extended  the  time  two  weeks,  or  until 
February  1.  Only  one  recommendation  for  a  change  in  the 
law  applicable  to  legislative  bribery  is  made,  an  amendment 
being  proposed  to  the.  Penal  Law  requiring  any  member  of 
either  house  of  the  Legislature  to  report  at  once  to  either 
branch,  and  to  the  District  Attorney  of  the  county,  any 
attempt  to  bribe  or  improperly  influence  his  vote.  Failure 
to  do  so  is  made  punishable  by  imprisonment  for  not  more 
than  ten  years  or  by  a  fine  of  not  more  than  $5,000,  or  both. 
together  with  forfeiture  of  office  and  disqualification  from 
ever  holding  any  office  in  the  State.  The  Committee  states 
that  "no  definite  and  substantial  charge,  verified  upon 
knowledge   of   corrupt    practices   or   official    misconduct    in 
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connection  with  legislation  or  the  Legislature,  or  with  any 
matter  or  proceeding  before  any  State  Department,  board, 
body  or  officer,  was  filed  with  the  Committee."  Th<>  report 
states  that  "Legislative  procedure,  so  far  as  the  State  of  New 
York  is  concerned,  is  improving.  It  is  more  deliberate  and 
the  records  of  legislative  proceedings,  in  committee  and 
Otherwise,  are  more  carefully  made  and  preserved.  The 
recent  revision  of  I  lie  rules  of  the  Senate  and  the  Assembly 
are  steps  in  the  right  direction,  and  in  view  of  these  amend- 
ments your  committee  makes  no  suggestion  at  this  time. 
The  Committee  believes  that-  an  aroused  and  enlightened 
public  sentiment-  will  result  in  further  measures  tending  to 
minimize  the  opportunity  of  outside  interference  in  legisla- 
tive  procedure.     The   report   deals   at   considerable   length 

with    fire    insurance   and    rating   problems,  and  ten  measures 

bearing  t  hereon  are  recommended,  these,  with  the  one  bribery 
measure  referred  to  above;,  being  the  only  legislation  pro- 
posed in  the  report.  The  committee  consisted  of  three 
Senators  and  five  members  of  the  Assembly,  as  follows: 
Assemblyman  Edwin  A.  MerrittJJr.,  Chairman;  Sena-tor  Alex- 
ander Brough,  Vice-Chairman;  Senators  Victor  M.  Allen, 
and  Robert  F.  Wagner;  Assemblymen  William  W.  Colne, 
Frederick  R.  Toombs,  Frank  L.  Young  and  James  A.  Foley. 
Its  public  sessions  were  begun  in  this  city  on  September  7 
1910,  and  the  hearings  ended  on  January  6.  A  minority 
report  was  submitted  by  Messrs.  Wagner  and  Foley  recom- 
mending that  as  to  lire  insurance  rates  "a  bureau  be  created 
in  the  office  of  the  State  Superintendent  of  Insurance  with 
power  upon  the  filing  of  a  complaint  to  order  a  revision  or 
modification  of  rates  if  they  are  found  after  investigation  to 
be  unreasonable,  excessive,  arbitrary  or  unwarranted." 

— With  the  idea  of  furthering  the  discussion  and,  if  possi- 
ble, crystallizing  the  idea  of  establishing  a,  national  bank  in 
New  York  City  to  be  owned  and  controlled  by  Westchester 
County  banks — a  proposition  which  has  for  a  long  time  been 
spasmodically  entertained  by  Westchester  County  bankers — 
George  A.  Eyer,  a  director  of  the  Ossining  National  Bank 
and  a  member  of  the  New  York  banking  firm  of  Eyer  &  Co., 
has  prepared  and  issued  in  pamphlet  form  a  paper  on  ''The 
Central  Bank  Problem  and  the  Opportunity  of  Westchester 
County  Bankers."  Mr.  Ever  in  his  treatise  seeks  to  show 
the  advantages  and  profits  which  will  accrue  to  Westchester 
County  by  the  organization  of  such  a  bank,  and  how  it  might 
be  used  as  a  nucleus  for  the  development  of  a  central  bank  in 
this  country.  He  proposes  that  the  central  bank  for  West- 
chester County  which  he  advocates  be  established  with  a 
capital  and  surplus  of  $1,000,000  each,  the  interests  iden- 
tified with  each  bank  in  the  county  to  become  the  owners 
of  the  stock,  and  each  bank  to  have  one  vote,  irrespective 
of  the  number  of  shares  owned  by  interests  identified  with 
any  particular  bank.  He  would  have  the  officers  and  board 
of  directors  composed  of  men  elected  by  Westchester  County 
banks,  and  the  name  he  suggests  for  the  institution  is  the 
"National  United  States  Bank."  Its  purpose,  he  states, 
would  be  to  accomplish  the  centralization  of  Westchester 
County  banking  reserves  into  one  reservoir  for  the  practical 
use  and  benefit  of  all  Westchester  banks,  in  proportion  to  t  heir 
I'esources,  and  to  establish  New  York  as  a  par  point  in  ex- 
change of  checks  and  eliminate  the  present  charge  for  col- 
lection. It  is  also  intended  that  such  an  institution  shall  be 
the  central  bank  for  the  banks  of  the  county  and  be  used  by 
them  as  such  to  their  own  advantage.  It  is  further  stated 
that  the  bank  would  at  the  start  develop  a  strong  foreign 
exchange  department  for  the  purchase  and  sale  of  bills  of 
exchange  and  bullion.  Mr.  Eyer  is  of  the  conviction  that 
the  future  and  strength  of  this  bank  is  assured,  as  is  also 
the  final  accomplishment  of  the  central  bank  and  our  per- 
fected monetary  system,  if  the  bankers  of  Westchester 
County  will  carry  to  successful  conclusion  the  organization 
of  the  "National  United  States  Bank."  With  this  bank  in 
operation  as  a  central  designated  and  recognized  head  of 
Westchester  County  banks,  he  considers  it  is  not  impossible 
or  illogical  that  a  like  association  of  banks  could  be  formed 
in  other  counties  for  which,  likewise,  the  "National  United 
States  Bank"  would  become  the  designated  central  reserve. 
Gradually,  he  thinks,  such  associations  could  be  formed  all 
over  the  Union,  eventually  extending  to  include  entire  State 
associations  of  national  banks  and  other  institutions  as  well. 
-The  verdict  directed  in  favor  of  the  New  York  Cotton 
Exchange  house  of  Springs  &  Co.  in  an  action  brought  by 
the  latter  against  the  Hanover  National  Bank  was  set  aside 
by  Justice  Newburger  of  the  State  Supreme  Court  on  the 
1st  inst ■-.,  when  a  motion  for  a  new  trial  was  granted.  Justice 
Newburger  had  directed  the  original   verdict.     The  suit    is 


an  outgrowth  of  the  failure  of  Knight,  Yancey  &  Co.  of 
Birmingham.  It  concerned  the  collection  of  a  draft 
negotiated  by  Knight,  Yancey  &  Co.  attached  to  what, 
purported  to  be  a  bill  of  lading  issued  by  a  railroad  company 
covering  a  supposed  consignment  of  cotton  by  that  concern  to 
Springs  &  Co.  The  draft,  with  the  bill  of  lading  attached, 
was  deposited  with  the  First  National  Bank  of  Decatur.  Ala., 
and  endorsed  over  to  the  Hanover  National  Bank  of  New 
York  for  collection.  The  latter,  it  is  stated,  presented  it  to 
Springs  &  Co.,  collecting  the  money  and  surrendering  the 
bill  of  lading,  which  was  later  found  to  be  fraudulent.  With 
the  failure  of  Springs  &  Co.  to  receive  the  cotton,  a  demand 
was  made  upon  the  Hanover  for  t  lie  repayment-  of  the  amount 
represented  in  the  draft .  The  bank  refused  to  accede  to  the 
demand,  and  suit  was  thereupon  brought  against  it  by 
Springs  &  Co.  on  the  theory  that ,  with  the  indorsement  by 
the  Alabama  bank  to  die  Hanover  National ,  the  latter  had 
become  the  owner  of  the  draft  and  bill  of  lading  and  war- 
ranted the  genuineness  of  the  bill  of  lading.  Justice  New- 
burger under  his  present  decision,  which  we  quote  in  part 
below,  holds  that  "the  defendant's  authority  was  simply  to 
collect  the  amount  of  the  draft;  it  did  not  guarantee  the 
validity  of  the  collateral,  or  that  the  cotton  would  "be  de- 
livered."    In  his  opinion  in  the  matter  he  said: 

It  would  appear  that  the  decision  of  the  English  courts  and  the  Supreme 
Court  of  the  United  States  have  uniformly  held  that  money  paid  upon  a 
draft,  properly  drawn,  but  accompanied  by  forged  bills  of  lading,  when 
paid  by  the  drawee,  cannot  be  recovered  baclc. 

It  is  conceded  that  the  defendant  (the  Hanover  National  Bank)  received 
the  draft  with  the  bills  of  lading  and  certificates  of  insurance  from  the 
First  National  Bank  of  Decatur,  who  by  reason  of  having  discounted  the 
draft  was  a  bona  fide  holder  for  value,  and  in  presenting  to  the  plaintiffs 
and  receiving  payment  therefor  the  defendant  acted  as  agent  of  the  Decatur 
bank. 

It  furthermore  appears  that  neither  the  defendant  nor  its  principal  had 
knowledge  that  the  bills  of  lading  or  certificates  of  insurance  were  forged. 
The  defendant's  authority  was  simply  to  collect  the  amount  of  the  draft. 
It  did  not  guarantee  the  validity  of  the  collateral,  or  that  the  cotton  would 
be  delivered.  SS 

It  also  appears  that  Knight,  Yancey  &  Co.  became  bankrupt  three  weeks 
after  the  payment  by  the  plaintiffs  of  the  draft  and  fifteen  days  after  the 
Decatur  bank  had  drawn  the  balance  in  the  hands  of  the  defendant  and 
almost  one  month  before  the  plaintiffs  notified  the  defendants  of  the  non- 
arrival  of  the  cotton. 

For  these  reasons  here  stated  the  motion  to  set  aside  the  verdict  must  be 
granted  and  a  new  trial  ordered. 

— The  appeal  of  Clarence  M.  Cohen  from  the  decision  of 
Justice  Greenbaum  of  the  Supreme  Court,  who  in  February 
1910  denied  the  order  which  he  sought  directing  his  re- 
instatement as  a  member  of  the  New  York  Stock  Exchange, 
was  dismissed  by  the  Appellate  Division  of  the  Supreme 
Court  on  Friday  last,  Jan.  27.  Mr.  Cohen,  who  was  a  mem- 
ber of  the  firm  of  Cohen,  Greene  &  Co.,  was  expelled  from 
membership  in  the  Stock  Exchange  in  January  1909,  the 
Exchange  basing  its  action  on  an  alleged  "mis-statement 
upon  a  material  point"  made  by  him  at  the  time  of  his  appli- 
cation for  admission  in  1900.  The  alleged  misstatement 
is  said  to  have  concerned  Mr.  Cohen's  interest  in  the  Stock 
Exchange  scat.  It  was  alleged  that  instead  of  being  solely 
interested  in  the  seat,  as  claimed,  he  had  entered  into  an 
agreement  with  his  father  and  brother  wdiereby  they  were 
to  have  an  equal  share  of  his  profits  therefrom  for  three  years. 

— The  members  of  the  Pittsburgh  Stock  Exchange  on  the 
26th  ult.  approved  a  proposal  providing  for  the  cancellation 
of  [vn  memberships  purchased  by  the  Finance  Committee 
within  the  past  two  years.  The  authorized  membership  is 
thus  reduced  from  130  to  120. 

— The  report  of  the  proceedings  of  the  seventeenth  annual 
convention  of  the  New  York  Bankers'  Association  has  come 
from  the  press.  The  volume  is  in  the  distinctive  white 
cloth  binding,  with  gold  lettering,  which  has  marked  the 
reports  of  its  previous  yearly  sessions,  making  it  especially 
attractive  as  both  a  record  and  souvenir  of  the  occasion.  The 
meeting  which  the  present  number  details  was  held  at  the 
0-te-sa«-ga  Hotel,  Cooperstown,  N.  Y.,  on  July  14  and  15 
1910.  William  J.  Henry,  of  11  Pine  Street,  is  Secretary  of 
I  he  Association. 

— Robert  W.  Martin  of  New  York  and  Nigel  L.  Campbell 
of  London  were  admitted  on  the  1st  inst.  to  partnership  in  the 
banking  firm  of  Win.  A.  Read  &  Co.  John  Hallett  Clark 
retires  from  the  firm.  Mr.  Martin  has  a  wide  and  intimate 
knowledge  regarding  railroad  and  corporation  affairs,  and 
has  acted  as  adviser  to  the  members  of  the  firm  for  many  years. 

— Edward  T.  Perine,  late  First  Deputy  Comptroller  of 
New  York  State,  has  been  elected  a  Vice-President  of  the 
Windsor  Trust  Co.  of  this  city.  Previous  to  b  comin 
Deputy  Comptroller  in  November  L909,Mr.  Ferine  had  long 
been  connected  with  the  Audit  Company  of  New  York  as 
Treasurer  and  General  Manager,  and  finally  as  President. 
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— The  Nassau  Bank  of  this  city,  at  Nassau  and  Beekman 
streets,   has  decided   to  broaden   its  scope  by  becoming  a 

national  institution.  Its  conversion  to  the  Federal  system 
has  been  approved  at  Washington,  and  the  change  will  go 
into  effect  in  another  month,  the  name  of  the  institution 
becoming  the  Nassau  .National  Bank  of  the  City  of  New 
York.  The  capital  will  remain  unchanged  at  $500,000,  and 
the  management  will  also  continue  without  change.  The 
bank  was  established  in  1852  and  is  one  of  the  charter 
members  of  the  New  York  Clearing-House  Association. 
Edward  Earl,  who  has  been  connected  with  the  institution 
for  nearly  twenty-five  years,  has  been  its  President  for  the 
past  two  years.  The  others  in  the  management  are  J.  C. 
Bell  and  John  Munro,  Vice-Presidents;  W.  B.  Noble,  Cashier; 
N.  D.  Ailing,  H.  P.  Sturr  and  R.  M.  Bailey,  Assistant 
Cashiers. 

— The  stockholders  of  the  Night  &  Day  Bank  of  this  city 
on  Tuesday  approved  the  proposition,  referred  to  in  these 
columns  Jan.  14,  to  convert  the  bank  into  a  national  insti- 
tution under  the  name  of  the  Harriman  National  Bank.  An 
application  for  a  Federal  charter  has  been  presented  to  the 
Comptroller's  office.  Joseph  W.  Harriman  was  elected  to 
the  presidency  of  the  institution  at  the  late  annual  meeting. 
The  by-laws  were  amended  this  week,  increasing  the  mem- 
bership of  the  directorate  from  fifteen  to  twenty. 

— The  adjourned  annual  meeting  of  the  Nineteenth  Ward 
Bank  of  this  city,  which  was  to  have  been  held  on  the  30th 
ult.,  has  again  been  postponed,  this  time  until  Monday 
next,  the  6th  inst. 

— The  suit  against  former  shareholders  of  the  failed 
National  Bank  of  North  America  of  this  city,  instituted  in 
March  1908  for  the  recovery  of  about  $750,000  claimed 
to  have  been  lost  in  stock  transactions,  has  been  dismissed 
under  an  order  signed  by  Judge  Lacombe  of  the  United 
States  Circuit  Court  on  the  28th  ult.  Its  dismissal  follows 
a  compromise  reached  between  the  parties  interested. 

— Col.  Edward  E.  Brit  ton,  formerly  President  of  the 
Eagle  Savings  &  Loan  Co.  of  Brooklyn  Borough,  who  was 
imprisoned  on  Nov.  24  1909  following  his  conviction  on 
charges  of  misappropriating  funds  of  the  institution,  was 
discharged  from  Sing  Sing  on  Jan.  23.  He  had  been  sen- 
tenced to  not  less  than  fourteen  months  nor  more  than 
four  and  a  half  years.  Frederick  H.  Schroeder,  formerly 
Vice-President  of  the  company,  who  was  sentenced  with 
Col.  Britton  to  not  less  than  a  year  nor  more  than  four  and 
a  half  years,  was  released  on  Nov.  23. 

—Charles  R.  Dusenberry  has  been  elected  President  of  the 
Westchester  Trust  Co.  of  Yonkers,  N.  Y.,  succeeding  Peter 
J.  Elting,  resigned.  Mr.  Dusenberry,  who  is  eighty-one 
years  of  age,  had  previously  been  Vice-President  of  the 
institution,  and  his  successor  in  that  office  is  George  S.  Edie. 

— Robert  D.  Foote  has  been  chosen  President  of  the 
National  Iron  Bank  of  Morristown,  N.  J.,  succeeding  the 
late  Henry  C.  Pitney.  Mr.  Foote  had  been  Vice-President 
of  the  institution. 

— Willard  F.  Hopkins  has  resigned  as  Cashier  of  the 
Peninsular  Savings  Bank  of  Detroit  to  become  a  Vice- 
President  of  the  Third  National  Bank  of  Buffalo,  succeeding 
W.  Emerson  Bargar,  resigned.  Mr.  Hopkins  has  served  in 
the  cashiership  of  the  Detroit  institution  since  November 
1909. 

— The  Merchants'  Trust  Co.  of  Waterbury,  Conn.,  which 
began  business  on  Nov.  28,  reports  deposits  of  $125,000. 
The  institution  has  a  paid-in  capital  of  $100,000;  no  surplus 
has  been  created,  the  shares  having  been  sold  at  par,  $100. 
The  officials  are  James  E.  Smith,  President;  Henry  Weyand, 
Vice-President,  and  John  E.  Bulger,  Secretary  and  Treas- 
urer. 

— The  recently  published  report  for  Jan.  7  1911  of  the 
New  England  Trust  Co.  of  Boston  is  interesting  as  indicating 
the  strong  financial  position  of  one  of  Boston's  leading  and 
representative  trust  companies.  On  that  date  the  institu- 
tion had  $17,632,123  deposits  on  demand  subject  to  check 
and  gross  deposits  of  $20,306,464;  capital,  $1,000,000;  sur- 
plus and  undivided  profits,  $2,419,236,  and  total  resources 
$23,725,700.  For  the  preceding  thirty  days  the  average 
actual  reserve  carried  was:  Currency  and  specie,  8.05%; 
deposited  in  reserve  banks,  10.70%,  and  invested  in  Com- 
monwealth of  Massachusetts  bonds,  7.61%.  James  R. 
Hooper  is  Actuary  of  the  company;  David  R.  Whitney, 
President;  Charles  F.  Choate,  Alexander  Cochrane,  and 
Nathaniel  Thayer  are  Vice-Presidents;  Henry  N.  Marr, 
Secretary;  Fred.  W.  Allen,  Assistant  Secretary  and  Treas- 


urer; Thomas  E.  Eaton,  Assistant  Treasurer,  and  Francis  R. 
Jewett,  Trust  Officer.  William  Endicott,  of  Kidder,  Pea- 
body  &  Co.,  is  Chairman  of  the  board  of  directors.  The 
company's  large  safe  deposit  establishment  provides  unusual 
facilities  for  the  safe-keeping  of  securities. 

— Dr.  A.  R.  L.  Dohme  has  been  elected  to  the  directorate 
of  the  Farmers'  &  Merchants'  National  Bank  of  Baltimore, 
succeeding  the  late  Ferdinand  C.  Latrobe. 

— The  management  of  the  Fort  Dearborn  National  Bank  of 
Chicago  is  actively  preparing  to  establish  an  affiliated  insti- 
tution under  the  name  of  the  Fort  Dearborn  Trust  &  Savings 
Bank.  The  movement  to  this  end  had  its  inception  early  in 
1907,  when  interests  in  the  bank  secured  a  permit  from  the 
State  Auditor  to  organize  a  state  institution  under  the  above 
designation,  its  action  in  the  main  at  that  time  being  to 
prevent  the  use  of  the  title  by  others.  The  Fort  Dearborn 
National,  through  a  syndicate,  recently  effected  the  pur- 
chase of  the  American  Trust  &  Savings  Bank  Building  at 
Clark  and  Monroe  streets,  and  is  to  take  possession  of  its 
new  property  about  April  1,  and  it  is  expected  that  the 
proposed  institution  will  be  ready  for  operation  shortly  after 
the  bank  moves.  The  Fort  Dearborn  is  located  at  present 
diagonally  opposite  the  building  which  it  has  secured  for  a 
permanent  home.  The  American  Trust  Building  is  an 
eighteen-story  structure  and  the  price  at  which  it  was  pur- 
chased by  the  Fort  Dearborn  National  is  reported  as  $2,- 
900,000.  The  banking  rooms  are  now  occupied  by  the 
Continental  &  Commercial  Trust  &  Savings  Bank,  which 
will  remove  to  the  Commercial  National  building  in  which 
the  Continental  &  Commercial  National  Bank  is  housed. 
The  Fort  Dearborn  Trust  &  Savings  Bank  is  to  have  a  capital 
of  $500,000,  which  will  be  owned  pro  rata  by  the  stockholders 
of  the  Fort  Dearborn  National.  Nelson  N.  Lampert,  who  is 
Vice-President  of  the  latter,  is  expected  to  be  made  President 
of  the  projected  institution.  The  Fort  Dearborn  National 
increased  its  capital  during  the  past  year  from  $1,000,000  to 
$1,500,000.  In  the  January  7  statement  its  deposits 
amounted  to  $16,736,997,  while  its  resources  aggregated 
$19,663,018. 

— Plans  are  under  consideration  by  the  Security  Bank  of 
Chicago  to  increase  its  capital  from  $300,000  to  $400,000 
and  to  form  a  branch  institution,  the  $200,000  capital  of  the 
latter  to  be  provided  for  through  the  declaration  of  a  50% 
dividend  on  the  enlarged  capital  of  the  Security.  These 
arrangements  are  understood  to  be  favored  by  the  stock 
holders  of  the  Security,  who  are  being  asked  to  signify  their 
approval  in  writing.  The  adjunct  institution  is  to  be  known 
as  the  Second  Security  Bank. 

— A  permit  has  been  issued  to  organize  the  Madison  Street 
State  Bank  of  Chicago  with  $200,000  capital.  The  stock, 
it  is  understood,  is  being  sold  at  par.  The  bank  will  have 
quarters  on  West  Madison  Street  near  Western  Avenue. 

— The  Metropolitan  State  Bank  has  been  organized  in 
Detroit,  Mich.,  with  an  authorized  capital  and  surplus  of 
$1,500,000.  The  new  institution  purposes  to  conduct  a 
commercial  and  savings  business  and  is  slated  to  open  on 
April  17  at  91  Griswold  Street.  The  management  will  con- 
sist of  Henry  C.  Wiedeman,  President;  A.  F.  Anderson, 
Vice-President, and  George  H.   Sweet,  Cashier. 

— Pursuant  to  the  plans  announced  in  our  issue  of  January 
14,  the  name  of  the  Milwaukee  Trust  Co.  has  been  changed  to 
the  First  Savings  &  Trust  Co.  This  change  follows  the 
acquisition  of  the  stock  of  the  Milwaukee  Trust  and  the 
Fidelity  Trust  companies  by  a  syndicate  representing 
interests  in  the  First  National  Bank,  and  the  plans  further 
provide  for  the  consolidation  of  the  business  of  the  Fidelity 
with  that  of  the  First  Savings  &  Trust  Co.  The  officers 
of  the  latter  are  substantially  the  same  as  those  in  the 
management  of  the  Milwaukee  Trust,  with  Robert  Camp. 
President;  Charles  Allis,  Vice-President;  David  C.  Green, 
Vice-President  and  Treasurer:  Scranton  Stockdale,  Secretary: 
P.  O.  Kannenberg,  Assistant  Secretary;  Charles  E.  Wild, 
Trust  Officer,  and  N.  D.  Jay.  Manager  of  the  Bond  Depart- 
ment. William  Bigelow  and  Charles  F.  Pfister  of  the  First 
National  Bank  and  Howard  Greene  and  Luddington  Patton 
of  the  Fidelity  Trust,  with  Robert  Camp,  D.  C.  Green. 
Charles  Allis,  John  I.  Beggs,  Fred.  T.  Goll,  George  P.  Mayer 
and  Fred.  Vogel  Jr.,  who  were  members  of  the  board  of  the 
Milwaukee  Trust,  make  up  the  board  of  the  First  Savings  & 
Trust  Co.  The  First  National  Bank  has  purchased  property 
at  East  Water  and  Mason  Streets,  on  which  it  intends  to 
erect  a  new  building  with  quarters  for  itself  and  its  affiliated 
institution. 
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— At  the  annual  meeting  of  the  stockholders  of  the  Mer- 
chants' &  Manufacturers'  Bank  of  Milwaukee  on  the  28th 
ult.  W.  F.  Myers  was  elected  Second  Vice-President  and 
Manager  of  the  institution,  and  E.  C.  Knoernschild,  hereto- 
fore Assistant  Cashier  of  the  bank,  was  elected  Cashier.  Mr. 
Myers  was  formerly  First  Vice-President  of  the  Capital 
National  Hank  of  St.  Paul. 

— Eugene  H.  Benoist  has  been  elected  a  director  of  the 
Mississippi  Valley  Trust  Co.  of  St.  Louis  to  take  the  place 
of  August  A.  Busch,  who  resigned  some  time  ago.  Mr. 
Benoist  was  the  company's  first  real  estate  officer;  he  served 
the  institution  in  that  capacity  from  1898  to  1905. 

— The  incoming  mail  received  by  the  National  Bank  of 
Commerce  in  St.  Louis  in  a  single  day  was  recently  subjected 
to  a  count.  The  bank  announces  that  the  result  revealed 
that  it  received  10,008  letters  and  postal  cards,  the  total 
money  value  exceeding  $12,000,000 — without  a  penny  of 
absolute  money.  The  force  of  clerks  rehired  to  handle  this 
mass  of  correspondence  and  get  the  items  involved  into 
shape  for  use  on  a  current  day,  consisted  of  50  trained  men, 
assisted  in  the  forenoon  by  another  50  men,  whose  duties 
are  diverted  to  other  departments  later  in  the  day.  The 
bank  makes  the  interesting  statement  that  "in  view  of  the 
fact  that  in  double  entry  bookkeeping  every  debit  must  have 
an  equal  credit,  it  is  evident  that  entries  of  24,000,000  pass 
through  our  books  every  day,  independent  of  the  business 
handled  by  our  tellers,  our  mail,  or  transit  department  being 
altogether  distinct  from  our  local,  or  city,  business."  The 
bank  also  points  out  that  the  results  tend  to  show  "that  the 
central  location  of  St.  Louis  makes  of  its  financial  institutions 
a  vast  clearing  place  of  a  wide  stretch  of  our  land,  an  Empire 
constantly  growing  and  enlarging  its  borders." 

— The  American  Trust  Co.  of  St.  Louis  announces  the 
acquisition  of  the  business  and  good-will  of  the  Washington 
National  Bank  of  that  city,  and  as  a  result  the  business  of 
the  bank  has  been  transferred  to  the  trust  company.  The 
Washington  National  was  established  in  1903 .  It  has  a  capital 
of  $500,000,  with  deposits  in  excess  of  $1,000,000.  The 
American  Trust  was  organized  in  1909;  it  has  $1,000,000 
capital  and  deposits  of  over  $2,000,000.  Samuel  Nicolls, 
Cashier  of  the  bank,  is  to  become  a  Vice-President  of  the 
trust  company  and  a  number  of  the  directors  of  the  Washing- 
ton National  are  to  be  added  to  the  board  of  the  trust 
company.  J.  C.  Van  Riper,  President  of  the  American 
Trust  Co.,  is  also  President  of  the  Title  Guaranty  Trust  Co. 
of  St.  Louis. 

— The  Comptroller's  Bulletin  announces  the  change  of 
location  of  the  Inter-State  National  Bank  of  Kansas  City, 
Kansas,  to  Kansas  City,  Mo. 

— Arthur  D.  Allen  has  been  elected  Secretary  and  Comp- 
troller of  the  Fidelity  Trust  Co.  of  Louisville,  Ky.  Mr.  Allen, 
who  has  also  become  a  director  of  the  trust  company,  has 
been  Assistant  Treasurer  of  the  Belknap  Hardware  &  Manu- 
facturing Co.  As  Secretary  of  the  Fidelity,  Mr.  Allen  succeds 
James  C.  Mahon,  resigned.  The  office  of  Comptroller  is  a 
newly  created  one. 

— An  amendment  to  the  charter  of  the  banking  firm  of 
Martin  &  Raine,  Inc.,  of  Memphis,  Tenn.,  has  been  approved 
by  the  stockholders,  under  which  the  capital  will  be  increased 
from  $50,000  to  $100,000.  The  new  stock  is  to  be  issued 
at  $150  per  share. 

— The  South  Carolina  Bankers'  Association  will  hold  its 
annual  session  on  April  18,  19  and  20  at  the  Pine  Forest  Inn, 
Summerville,  S.  C. 

— May  16  to  18  have  been  chosen  as  the  dates  for  the 
annual  convention  of  the  Texas  Bankers'  Association,  which 
will  be  held  at  Dallas.  J.  W.  Hoopes,  Vice-President  of  the 
Austin  National  Bank  of  Austin,  Texas,  is  Secretary  of  the 
association. 

— The  newest  statement  of  the  Fort  Worth  National 
Bank  of  Fort  Worth,  Texas  (Jan.  7  1911),  shows  deposits 
of  $4,085,845  and  total  resources  of  $5,587,359.  This 
institution  is  the  largest  in  the  progressive  city  of  Fort 
Worth  and  has  a  capital  of  $500,000  and  surplus  and 
profits  (earned)  of  $704,014.  The  officials  consist  of 
K.  M.  Van  Zandt,  President;  N.  Harding  and  R.  L.  Ellison, 
Vice-Presidents;  Elmo  Sledd,  Cashier,  and  R.  E.  Harding, 
E.  B.  Van  Zandt  and  W.  M.  Massie,  Assistant  Cashiers. 

— Action  toward  increasing  the  capital  of  the  Crocker 
National  Bank  of  San  Francisco  from  $1,000,000  to  $2,000,- 
000  was  taken  at  the  recent  annual  meeting.  It  is  stated 
that  a  part  offthe^surplus'will  be  applied  as  payment  for  the 


new  stock,  that  fund  being  reduced  from  $3,000,000  to 
$2,000,000. 

— Plans  to  consolidate  the  Central  Trust  Co.  of  San 
Francisco  with  the  Anglo-California  Trust  Co.  of  that  city 
were  ratified  by  the  stockholders  of  the  Central  on  the  17th 
ult.  The  Central  Trust  has  a  paid-in  capital  of  $1,000,000 
and  deposits  of  over  $6,000,000.  The  Anglo-California  Trust, 
which  will  be  continued  as  the  name  of  the  consolidated  insti- 
tution, was  organized  in  1909  with  an  authorized  capital  of 
$1,500,000;  the  paid-in  amount  is  understood  to  be  $400,000. 
The  Central  Trust  is  affiliated  with  the  Swiss-American  Bank 
and  this  association  will  be  retained  by  the  consolidated 
company.  Herbert  Fleischacker  will  remain  in  the  presidency 
of  the  Anglo-California  Trust.  He  is  also  Vice-President  of 
the  Anglo  &  London  Paris  National  Bank. 

— An  indictment  against  Walter  J.  Bartnett,  formerly 
Vice-President  of  the  failed  California  Safe  Deposit  &  Trust 
Co.  of  San  Francisco,  charging  the  embezzlement  of  $60,000 
of  securities  of  the  institution,  was  recently  dismissed  on 
motion  of  Assistant-District  Attorney  James  J.  Brennan,  by 
Judge  George  H.  Cabaniss  in  the  Superior  Court.  The 
indictment  was  returned  in  1908  and  under  it  Bartnett  was 
convicted  and  sentenced  to  a  number  of  years' imprisonment. 
The  judgment  was  set  aside  in  December  last  by  the  Appellate 
Court  because,  it  is  stated,  evidence  was  admitted  at  the 
trial  which  was  at  variance  with  the  indictment.  Now  the 
indictment  has,  as  stated,  been  dismissed. 

— A  proposition  to  increase  the  capital  of  the  State  Bank 
of  Seattle  from  $100,000  to  $200,000  has  been  approved  by 
the  stockholders. 

— J.  W.  Clise  has  been  elected  Chairman  of  the  board  of 
the  Washington  Trust  &  Savings  Bank  of  Seattle,  having  re- 
tired as  President.  C.  J.  Smith  has  been  promoted  to  the 
presidency  from  the  office  of  Vice-President,  and  J.  H.  Ed- 
wards has  succeeded  Mr.  Smith  as  a  Vice-President.  Mr. 
Edwards  is  also  Vice-President  of  the  Seattle  Trust  &  Title 
Co.  The  Washington  Trust  &  Savings  Bank  is  affiliated 
with  the  Dexter-Horton  National  Bank. 

— The  Washington-Alaska  Bank  of  Fairbanks,  Alaska, 
suspended  on  the  5th  ult.,  and  F.  W.  Hawkins  was  ap- 
pointed receiver.  The  bank  was  the  largest  in  the  city, 
with  deposits  at  the  time  of  its  closing  of,  it  is  stated,  ap- 
proximately $1,000,000.  Its  difficulties  are  said  to  be 
attributed  to  the  failure  to  realize  on  money  invested  in 
the  Gold  Bar  Lumber  Co. 

— Announcement  of  the  acquisition  during  the  year  by  the 
Dominion  Bank  of  Toronto  of  the  land  and  buildings  at  the 
northeast  corner  of  King  and  Yonge  Streets,  was  made  in 
the  annual  report  of  the  institution  submitted  to  the  share- 
holders on  January  25.  The  purchase  grows  out  of  the 
necessity  for  the  enlargement  of  the  quarters  at  the  head 
office.  The  premises  at  present  occupied  by  the  bank  are 
owned  by  it,  but  these  will  be  disposed  of  as  opportunity 
presents.  The  newly  acquired  site  measures  81  feet  on  King 
Street  and  112  feet  on  Yonge  Street;  the  plans  for  its  improve- 
ment have  not  yet  been  decided  upon.  A  substantial  growth 
in  every  direction  was  reported  at  the  annual  meeting;  the 
deposits  of  the  bank  are  now  (December  31  1910)  close  to 
the  50  million  dollar  mark — $49,302,785 — these  figures 
comparing  with  $45,487,814  the  previous  year.  The  total 
assets  in  the  same  period  have  grown  from  $58,957,039  to 
$62,677,821.  In  accordance  with  a  resolution  adopted  at 
last  year's  meeting,  the  par  value  of  the  bank's  shares  was 
changed  on  September  1  from  $50  to  $100.  The  institution 
has  a  paid-in  capital  of  $4,000,000,  on  which  dividends  of 
12%  are  paid,  a  reserve  fund  of  $5,000,000  and  a  profit  and 
loss  account  of  $305,068.  E.  B.  Osier,  M.  P.,  is  President 
and  C.  A.  Bogert  is  General  Manager. 

— The  annual  meeting  of  the  Bank  of  Toronto  (head-office 
Toronto)  held  on  January  11  was  marked  by  the  retirement 
of  W.  H.  Beatty  as  President,  the  directors  having  regret- 
fully complied  with  his  request  that  be  be  relieved  of  the 
duties  and  responsibilities  of  the  office.  Mr.  Beatty  has 
been  a  member  of  the  bank's  board  for  twenty-nine  years; 
for  twenty-four  years  he  served  as  Vice-President  and  he 
held  its  presidency  for  five  years.  He  will  continue  on  the 
directorate.  Duncan  Coulson  has  been  elected  Mr.  Beatty 's 
successor  as  President.  With  his  new  post  Mr.  Coulson 
retires  as  General  Manager  of  the  bank,  in  which  office  he 
had  served  for  thirty-four  years.  His  connection  with  the 
institution  covers  a  period  of  fifty-four  years.  The  new 
General  Manager  is  Thomas  F.  How,  heretofore  Manager  of 
the   Montreal    branch.     Joseph    Henderson,    who   retires   as 
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Assistant  General  Manager,  has  been  made  Second  Nice- 
President  and  a  director.  W.  <!.  Gooderham  continues  as 
First  Vice-President.  Out  of  its  profits  for  the  year,  the 
hunk,  after  the  customary  distributions,  carries  forward  to 
the  new  profit  and  loss  account  $194,777.  Deposits  (interest- 
bearing  and  non-interest-bearing)  of  836,985,719  are  shown 
in  the  annual  statement  for  November  30  1910,  as  against 
$34,573,897  in  the  previous  statement;  the  total  assets  have 
risen  during  the  year  from  $47,989,694  to  $50,314,397.  The 
nstitution  has  a  paid-up  capital  of  $4,000,000  and  a  rest 
account  of  $4,750,000.   Its  branches  now  number  eighty-five. 


IMPORTS  AND  EXPORTS  FOR  DECEMBER. 
The   Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for   December,  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE   UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

1910 1909 

Exports.  Imports.      Excess.        Exports.     Imports.      Excess. 

Merchandise.              $  $                  S                    S                  S                  S 

January-March  ...     412,678  426,78"?     —14,110         422,056       355,105     +66,951 

April-June 392,082  372,636     +19,446         365.917       362,893        +3,024 

July 114,627  117,316       —2,689         109,337       112,488       —3,151 

August ..     134,666  138,358       —3,692         109,752       117,094       —7,342 

September 168,874  117,255     +51,63.)         153,963       121,015     +32,948 

October 207,709  124,046      +83,663        200,697'     127,673      +73.024 

November. 206,620  129,786      +76,834         193,999       140,509      +53,490 

December 227,155  136,613      +90,542         172,478       138,744      +33,734 

Total 1,864,411    1,562,808  +301,603  1,728,199    1,475,521  +252,678 

Gold  and  Gold  in  Ore. 

January-March...       10,916  9,568  +1,348  37,979  12,158  +25,821 

April-June 38,601  9,820  +28,781  25,856  7,977  +17,879 

July... 829  10,283  —9,454  16,662  3,270  +13,392 

August 3,150  12,819  —9,669  9,230  5,349  +3,881 

September 1,823  3,192  —1,369  7,547  2,351  +5,196 

October. 750  4,250  —3,500  9,379  7,034  +2,345 

November 1,376  4,314  —2,938  15,649  3,864  +11,785 

December 1,330  4,977  —3,647  10,579  2,084  +8,495 

Total 58,775  59,223  — 448  132,881  44,087  +88,794 

Silver  and  Silver  in  Ore. 

January-March...  13,640  11,398  +2,242  14,474  10,453  +4,021 

April-June 13,415  10,503  +2,912  14,886  12,419  +2,467 

July 5,12!  3,795  +1,329  5,049  3,916  +1,133 

August. 4,756  4,120  +636  4,495  3,191  +1,304 

September 4,830  3,442  +1,388  4,385  3.261  +1,124 

October 4,269  3,395  +874  4,054  4,049  +5 

November 5,266  4,827  +439  4,951  4,695  +256 

December 6,059  4,397  +1,662  5,298  4,204  +1,094 

Total... -       57,359        45,877      +11,482  57,592        46,188      +11,404 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
the  year  since  January  1  for  six  years: 


Merchandise. 

Gold. 

Silver. 

Year. 

Excess 

Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

$ 

$ 

$ 

S 

$ 

S 

$ 

$ 

S 

1910... 

1,864,411 

1,562,808 

301,603 

58,775 

59,223 

/448 

57,359 

45,877 

11,482 

1909... 

1,728,199 

1,475,521 

252,678 

132,881 

44,087 

88,794 

57,592 

46,188 

11,404 

1908 _._ 

1,752,835 

1,116,374 

636,461 

81,215 

50,276 

30,939 

51,837 

42,224 

9,613 

I907_ .. 

1,923,426 

1,423,170 

500,256 

55,216 

143,398 

/88.182 

61,626 

45,912 

15,714 

1906..- 

1,798,243 

1,320,502 

477,74] 

46,709 

155,579 

/I08870 

60,957 

44,228 

16,729 

1905-.. 

1,626,991 

1,179,145 

447,846 

46,795 

50,294 

/3,499 

57,513 

35,939 

21,574 

/Excess  of  Imports. 

Similar  totals  for  the  six  months  since  July  1  for  six  years 
make  the  following  exhibit: 


Merchandise. 

Gold. 

Silver. 

Six 
Months 

Excess 

1 

Excess 

Excess 

Ex- 

Im- 

of 

Ex-    |    Im- 

of 

Ex- 

Im- 

of 

ports. 
$ 

ports. 
S 

Exports 

S 

ports.  |  ports. 

1 — , 

8             S 

Exports 

ports. 

ports. 

Exports 

S 

$ 

$ 

S 

1910..- 

1,059,652 

763,384 

296,268 

9,2581  39,832 

/30.574 

30,304 

23,976 

6.32S 

1909. . . 

940,225 

757,523 

182,702 

69,046    23,952 

45,094 

28,233 

23,317 

4,916 

1908. .. 

875,038 

593,923 

281,115 

27,6971  23,868 

3,829 

26,323 

21,082 

5,241 

1907... 

982,976 

671,891 

311,085 

18,915il2i,929 

/I03014 

32,407 

23,517 

8,890 

1906... 

940,401 

683,143 

257,258 

15,098    93,011 

Z77.943 

27,520 

20,551 

6,969 

1905... 

886,122 

589,203 

296,919 

6,963    33,684 

1 

726,721 

32,432 

20,766 

11,666 

/Excess  of  imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  years 
are  given  under  the  heads  respectively  of  gold  and  silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1882: 

EXCESS  OF  MERCHANDISE   IMPORTS  OR  EXPORTS. 


6  months  ending  Dec.  31 — 

1882 .Exports  $54,575,469 

1883 Exports    62.059,081 

1884 Exports  109,348,733 

1885 - .  Exports    45.067,432 

1886 Exports    50,953,570 

1887 Exports    33.572,693 

1 888 Exports    27.924 ,979 

1889 Exports    87,239,638 

1890 Exports    52,820, 185 

1891 Exports  155.450,274 

1892. . Exports    50.064,293 

1893 Exports  170,037,663 

1 894 Exports    80,303 .  235 

1895 .Exports    27,925,824 

1896--.    Exports  250,301,245 

1897 Exports  320,121,917 

1898 Exports  325.301 ,059 

1 899 Exports  271 ,926, 804 

1900 Exports  376, 181,301 

1901 Exports  296,544,432 

1902 Exports  209,515,042 

1903 Exports  304,351,356 

1904 Exports  250.021 ,006 

1905 .Exports  296.918,650 

1906 Exports  257, 258,464 

1907 Exports  311,085,196 

1908 Exports  281 , 1 15,002 

1909 Exports  1 82,702,043 

1910 Exports  296.268.401 


12  months  ending  Dec.  31 — 

1882 Exports  S15, 138,439 

1883 Exports  108,143,100 

1884 Exports  1 20, 104,568 

1885 Exports  100,38 1 , 1 25 

1886 Exports    49,974,832 

1887 Exports      6,482,566 

1888 Imports    33, 050.321 

1889        Exports    50.584,382 

1890 Exports    34,104,822 

1891 ..  - Exports  142. 188,703 

1892 Exports    97.489,702 

1893 Exports  109.592,005 

1894 _  -Exports  148,789,307 

1895 Exports     23, 190,789 

1896 Exports  32 1,257,685 

1897... Exports  357,113,816 

1898 Exports  620.5S1.S1S 

1899 Exports  476,500,561 

1900 Exports  648,796.390 

1901  - Exports  584,955,953 

1902 Exports  391 ,369,069 

1903 Exports  489,258,750 

1904 Exports  415,409,550 

1905 Exports  447,846,245 

1906 -Exports  477,74 1,892 

1907 Exports  500,256,385 

1908 Exports  636,461 ,360 

1909 Exports  252,677,921 

1910 .Exports  301,603,648 


GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 

are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
January.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  seven  months  of  the  fiscal  years  1910-11  and  1909-10. 
For  statement  of  January  1908,  see  issue  of  Feb.  5  1910,  p.  351. 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  omitted.) 


Receipts — 

Customs-- 

Internal  revenue*. 
Miscellaneous 


Total  receipts 58,471  57,089 


D  ixb  ursements — 
Civil  and  miscellaneous  L4.691   1.5,507 


1910-11. 


1909-10. 


Nov.      Dec.      Jan.     7  Mos.     Nov.      Dec.    |  Jan.     7  A/os.< 


27,508  27.444 

25,151  26,185 

5. si 2    4,080 


War 

Navy 

Indians.. 

Pensions 

Postal  deficiency 

Interest  on  public  debt. 
Panama  Canal 


Total  disbursements. 
Less  repayment  of  un- 
expended balances.  _ 

Total 


12,771  14,492 
9,631  10,955 
1.34S     1,113 

15,356  12,716 


1,91 
2,8*2 

38,629 

1,545 


57,084 


177 
3,309 

58,269 

2,161 


24,293 

21,840 

5.872 


52,005 

14,954 

12,736 
9,480 
1,206 

11,656 

•S',274 

2,823 


393,203  51,727 


56,129 
1,034 


56,108  55,095 


186,428  25.637 
178,117  22,551 

28,658  3,539 


107,497 
99,444 
72,145 

9,378 
92.666 

3,001 
13.951 
22,746 


14,026 

13,518 

1 1 ,030 

1,855 

15,185 

r,9si> 

3,149 


s  S 

27.052|25.731 

26,174  20,250 

3,742     4,341 


56.968  50,322 


420,828,60,245 
742        778 


15,073 

14.096 

10.323 

734 

13,341 

1,000 

156 

2,117 


15,025 

12,072 

10,413 

900 

11,645 

3",  271 
2,824 


56,840 
1,484 


420,086  59,467155.356 


56.150 
1.278 


54,872 


S 

193,587 

157,279 

26,335 


377,201 

100,768 

100,829 
74,037 
8,625 
94,745 
11,898 
13,978 
19,136 


424,016 
2,034 


421,982 


*  Includes  corporation  tax  of  S90,468  for  January  and  S6, 392, 762  for  the  seven 
months  of  the  fiscal  year  1910-11. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  January  1911  show  an  increase  over 
the  same  month  of  1910  of  7.6%. 


Clearings  at — 


Canada — 

Montreal   . . 

Toronto 

Winnipeg  .. 
Vancouver  . 

Ottawa 

Quebec 

Halifax 

Hamilton  . . 
St.  John... 
London  . . . 
Calgary    . . 

Victoria 

Edmonton 

Reglna 

Brandon . . . 
Lethbridge  . 
Saskatoon  _ . 
Brantford    . 


January. 


1911. 


S 
630,000 
716,325 
019,  97 
953,289 
687,249 
500,005 
435,148 
124,652 
.412,783 
,542,859 
,033,848 
,013,716 
,029,019 
,189,527 


014,214 
321,646 


1910. 


Inc.  or 
Dec. 


S 

174,154,089 

134,571,457 

69,703,144 

29,274.530 

15,813,594 

9,945,298 

8,993,057 

7,930,767 

6,463,577 

5,786,808 

9,447,788 

7,390,767 

5,243,160 

3,511,208 

Not  include 

Not  include 

Not  include 

Not  include 


1909. 


Total  Canada-.  .  525,288,012  488,229,244 


% 

+  0.8 

+  7.5 

+y.l 

+33.1 

+  5.5 

+  5.6 

—17.3 

+  15.1 

—0.8 

+  13.1 

+  38.0 

+  22.0 

+  34.1 

+  19.3 

d  in  tot 

d  in  tot 

d  in  tot 

d  in  tot 


1908. 


13   ,935.526 

116,564,080 

51,729,453 

64,406,127 

13.999,766 

9,085,776 

7,760,344 

6,259,986 

5,742.472 

5,258,393 

5,561,296 

4,235.476 

3,580,022 


116,108,737 

97,973,517 

48,755,463 

13,992,301 

12,802.604 

8.676,796 

8,011,550 

6,471,363 

5,335,407 

5.412,678 

4,755,986 

4.391.095 

2,251.662 


+  7.6  381,118,717  335,939,123 


The  clearings  for  the  week  ending  Jan.  28  make  a  fa- 
vorable comparison  with  the  same  week  of  1910,  the 
increase  in  the  aggregate  having  been  9.8%. 


Clearings  at — 


Canada — 

Montreal   . . 

Toronto 

Winnipeg  .. 
Vancouver  . 

Ottawa 

Quebec 

Halifax 

Hamilton  .. 
St.  John.. 
London  . _ 
Calgary    . . . 

Victoria 

Edmonton 

Reglna 

Brandon  .  _ 
Lethbridge 
Saskatoon-. 
Brantford    . 


Week  ending  January  28. 


1911. 


S 
969,194 
679,842 
583,701 
570,778 
791,346 
132,322 
461,676 
,226,414 
450,617 
316,119 
,944,433 
,064,948 
,375,588 
852,297 
362,273 
466,836 
759,271 
498,243! 


1901. 


Inc.  or 
Dec. 


41,180,444 

27,223,541 

13,577,667 

6,843,963 

3,571,959 

2,095,948 

1,924,201 

1,584,979 

1,386,381 

1,124,074 

2,126.989 

1,859,469 

894,749 

614,163 

Not  Include 

Not  Include 

Not  include 

Not  Include 


Total  Canada 116,419.275  106,008,527 


% 
—2.9 

+  12.7 

+  14.8 

+  39.8 

+  6.2 

+  1.8 

—  24.1 

+  46.8 

+  4.6 

+  17.1 

+  85.5 

+  11.0 

+  53.8 

+  38.8 

d  in  tot 

(1   ill   tot 

d  In  tot 
d  in  tot 


1909. 


1908. 


8 

30.036,274 

25,027,841 

11,186,949 

3.973,761 

2,985,826 

1,925,702 

1,717,123 

1.290,173 

1,176,646 

932,-837 

1.299,201 

1,069,029 

710,705 


+  9.8 


83,331,867 


23,210,263 

19,380.244 

9,076,131 

2,805,937 

2,457,506 

1,578,819 

1,378,093 

1,227,359 

1,092,484 

877,876 

1.028.108 

956,558 

538,262 


65,607,640 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  Feb.  4. 

1911. 

1910. 

Per 
Cent. 

$1,839,037,125 

151,526,600 

141,966.846 

33,581,469 

232,376,058 

68,757,339 

18,032,516 

SI. 968.265,861 

166,514.106 

131,815,533 

29.430.620 

230.573,031 

60,725,909 

16,159,755 

—6.6 

—9.0 

Philadelphia     .         

+  7.7 

+  14.1 

+  0.8 

+  13.2 

New  Orleans 

+  11.6 

Seven  cities,  five  days 

52,485,277,953 
493,643,267 

52.603,484,815 
489,476,968 

—4.5 
+0.8 

Total  all  cities,  five  days     

82,978,921.220 
598,762,318 

$3,092,961,783 
693.046,821 

—3.7 

—13.6 

Total  all  cities  for  week 

S3,577,6S3,538 

S3,786,00S.604 

—5.5 

Feb.  4  1911.! 
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Southern  Clearings  brought  from  first  page. 


<  'leavings  at — 

January. 

Inc.  or 

1911. 

1910. 

Dec. 

1909. 

1908. 

$ 

S 

% 

$ 

$ 

St.  Louis 

352,848,277 

313,028.455 

+  12.7 

298,483.0  17 

272.229,342 

New  Orleans 

98,285,162 

1  18,035,551 

—16.7 

84,538.726 

91.91  1,140 

Louisville 

67,078,376 

66,327,060 

+  1.1 

63,520,052 

50,:!  12,158 

Houston  _ 

56,397.610 

59,903,400 

—5.9 

60,109,669 

40,552,594 

Galveston 

38,013,500 

32,649,500 

|    16    1 

31,330.(111(1 

33,002,000 

Richmond   

34.969,719 

36,652,042 

—4.6 

31.902,929 

26,750,603 

Memphis  ..  

38,528,856 

31,983,584 

+  20.5 

26,738,233 

25,043,299 

Fort  Worth 

32.373,317 

30,370,070 

+  6.6 

28,980,438 

20.059,577 

Atlanta 

63.973,176 

56,832,216 

+  12.6 

25,039,59 

22,181,465 

Savannah  

iS7,V!58,438 

20,333,995 

+34.1 

19,065,000 

19,069,484 

Nashville    

19,154,702 

18,638,080 

+  2.8 

17,647,385 

17.79...SSS 

Norfolk 

14,441.733 

13. 223, S 15 

+  9.2 

12,060,678 

9. S3  1.968 

Birmingham 

12,217,798 

12,814,136 

— 4.7 

9,775,5  ' 

8.738,475 

13,8  9. lis 

10,846,364 

+  27.7 

8,701.745 

9,121,536 

Little  Rock 

8,381,235 
12,964,885 

7,997.917 

+4.8 

7,300,551 
7,402,416 

6,756,141 

Jacksonville 

10,7  0,460 

+  20.7 

6,1 14,765 

Knoxville . 

8,182,481 

7,411,195 

+  10.4 

7,011.351 

6,609,307 

Mobile 

7.515,149 
8,608,580 

7,131,854 

8,476,168 

+  5.4 

+  0.4 

6,390,271 
6.553,007 

6,325,300 

Chattanooga    

6,022,984 

Charleston 

10.394,454 

8,947,457 

+  16.2 

7, 117, 051 

6.702.972 

Oklahoma . 

10, 071. 740 

9,571.923 

+  10.4 

5,661,923 

3,331.266 

Macon 

1  i,    13,632 

5.77S,  1(1.5 

f  236.0 

4,077, Mil 

3,446,146 

Columbia 

4,802,809 

4,624,899 

!  3.S 

3,366,045 

2.671,809 

6,727,328 
2,714,500 

4,586,591 
2,741,188 

+  46.7 
—1.0 

2,576.029 
2,566,  U5 

2,534,865 

Beaumont   

2,640,125 

Vicksburg 

2.203.000 

1,70(5,400 

+29.1 

2.1  13.575 

-.'.;:  19,650 

Columbus.  Ga 

2,70    .612 

1,792,3211 

+  51.1 

1,821,909 

1,939,401 

Wilmington,  N.C 

3,762,531 

2,418,651 

+  53.7 

1,716,270 

1.252,450 

Guthrie  -. 

1,329,656 

1,542,056 

—  13.8 

1,467,075 

707,665 

Jackson.  Miss 

3,426,967 

2,242,928 

+  52.8 

2,495,000 

Valdosta 

1,00    ,000 

967,  no 

+3.4 

819,012 

669.300 

1,680,695 

1,579,817 

+  6.4 

Tulsa      

2,652,000 

Not  Included 

In  total 

Total  Southern 

985.677.407 

911.925,367 

+  8.1 

788,378.725 

706,709,673 

MONTHLY    CLEARINGS. 


Month. 


July.. 
Aug  . . 
Sept . . 

3d  qr. 

Oct  ._ 

Nov  .- 
Dee  . . 


Clearings,  Total  All. 


1910. 

$ 

13,285,479,380 
11,508,567,694 

11,361.667.620 


36,155,714.694 


13,787,805,278 
13,595.426, 1S6 
13,932,155.157 


4th  or.   41,315,386.621 

1911. 
Jan  .J14.444.375.124 


1909. 

$ 

13,409.063,652 

13,510,914,819 

13,542,069,7X2 


40,522,048,253 


15,871.824.528 
14,786,132,078 

15.867,654,259 


46,525.610,865 

1910. 
17,158,9s  1,  111 


—1.4 
—14.8 
—16.1 

—10.8 


—  13.1 

—8.1 

—12.2 


-11.2 
-15.8 


Clearings  Outside  A  <  w  York. 


1910. 

3,406,812,583 
5,046, 290, 868 
5.130,652,674 


15,583,765,125 


5,883,706.224 
5,781,132,200 
5,907,350.269 


17,572,188,693 

1911. 

5,914,126,554 


1909. 
$ 
5,149,321,905' 
4,824,477,700 

5,063,692,833 


% 

+  5.9 

+4.6 
+  1.3 


15,037,492,448!    +3.6 


5,819,482,990'  +1.1 
5,722,505,417  +1.0 
5,960,915,4541  —0.9 


17,502,903,861!    +0.4 
1910. 
5,909,908,460, +0.07 


Clearings  at — 

Week  en  liny  Janu  iry  28. 

1911. 

1910. 

Inc.  or 
Dec.    '        1909. 

1908. 

St.  Louis 

New  Orleans 

Louisville 

Houston  __ 

Galveston 

Richmond    

Memphis 

Fort  Worth 

Atlanta . 

Savannah  

Nashville   

Norfolk     ... 

Birmingham 

*  ugusta 

Little   Kock 

Jacksonville 

Knoxville 

Mobile    

$ 

75,189,029 

21,586.083 

15.237.611 

13,016,978 

s, 608, 000 

7,882,879 

7.995,953 

7,260,738 

14,798,311 

7,281,573 

3,765,428 

3,520.026 

2,643.796 

3,06!,  165 

1,782,711 

3,032,852 

1,741,056 

1,563,529 

1,850,000 

2,400,09  1 

2,300.000 

4,438,241 

1,005,100 

■132,797 

827,821 

1,200,00(1 

305,000 

567,935 

$ 
66,  113,105 

20,772.790 

15,134,560 

13,897,397 

7.130.000 

8,052,757 

5.400,4  19 

6,275,864 

11,838,749 

3,856,231 

3,404,338 

3.373,377 

2,670,745 

2,178,654 

1,661,280 

2,481,253 

1,638,308 

1,545,397 

1,700,067 

1,977,889 

2,057,253 

1,178,703 

1,012,072 

338,632 

531,050 

500,000 

277,796 

Not  included 

% 

+  13.2 

+  3.9 

+  0.7 

—6.3 

+  20.7 

2.1 

+  47.9 

+  15.7 

+  25.0 

+  88.8 

+  10.6 

+  4.4 

—1.0 

+  40.7 

+  7.3 

+  22.2 

+  0.3 

+  1.2 

+  8.8 

+  21.3 

+  11.8 

+  275.8 

—0.7 

+  27.S 

+  55.7 

+  140.0 

+  9.8 

In  total 

$ 

60,816,835 

19,534,077 

13,309,398 

14,442,375 

7,764,500 

7,630  ii  ■ 

5,640,811 

7,227,862 

5,448,276 

4.444,478 

3,741,598 

2,925,138 

2,040,879 

1,925,434 

1,675,470 

1,539,971' 

1,552,70! 

1.337,297 

1,382,394 

1,725,000 

1,340,625 

885,272 

629,951 

428,577 

453,901 

620,000 

$ 
57...L 

18,986,843 
11,270,477 
11,365,616 
8,009,000 
5,679,110 
5,252,521 
3,990,368 
1,372,719 
4, 325.iiir; 
3,989,595 
2,100,198 
1,692,887 
i, 66  i.ooo 

1.352. 707 

1,162,021 
1,359,052 
1,183,761 

Chattanooga 

Charleston. 

Oklahoma 

Macon 

Austin    _      

L, 239,748 

1,370.793 
724,749 

09.5,  119 

501, 155 

Vlcksburg 

Wllmlgnton.N.C. 

Jackson  

Meridian 

Tulsa    

166,190 

300.0(10 

Total  Southern 

214,729,801 

187,308,716 

+  14.6 

170,462,884 

150,617,547 

The  course  of  bank  clearings  at  leading  cities  of  thecountry 
for  the  month  of  January  in  each  of  the  last  eight  years  is 
shown  in  the  subjoined  statement: 

BANK    CLEARINGS    AT    LEADING    CITIES    IN  JANUARY. 

(000,000.5       1911.   1910.  1909.  1908.  1907.  1906.   1905.  1904. 

omitted.)  $$$$$$$$ 

New  York 8,530    11,249  8,884  6,750  9,638  11,238     7,735  5,691 

Chicago    1,146     1.161  1.123  948  1,010  987        814  729 

Boston 824         881  781  685  905  843         657  586 

Philadelphia. 663         698  574  528  674  712         556  494 

St    Louis 353         313  298  272  290  283         255  242 

Pittsburgh 217         226  181  199  242  251         195  160 

San    Francisco 199         190  153  148  205  186         138  127 

Baltimore    156         143  126  114  137  137         108  101 

Cincinnati 120         113  129  115  132  123         108  100 

Kansas  City 237          217  189  148  139  115            94  95 

Cleveland 87           86  71  72  81  73           69  60 

Minneapolis 86          97  71  93  79  83   '       70  63 

New  Orleans _         98         118  85  92  111  108           96  116 

Detroit 81           74  58  57  62  56           50  42 

Louisville.. 67           66  64  50  62  62           53  46 

Omaha               61           68  57  51  45  40          36  32 

Providence    41           39  33  33  40  39          33  35 

Milwaukee 61           54  49  47  50  44          36  35 

Los   Angeles 74           62  49  38  58  47           35  28 

Buffalo                    48           47  41  35  38  35           30  26 

St   Paul              .    45           42  41  41  38  32           26  24 

Denver                  40           41  38  33  36  31           29  18 

Indianapolis   39          42  39  30  40  33          30  28 

Richmond 35          37  32  27  20  31           24  23 

Memphis        39         3  2  27  25  26  2S          25  29 

Seattle                42           50  35  31  38  33           19  17 

Salt  Lake  City 30          30  26  17  29  32           17  14 

Hartford    19          21  16  17  17  17           14  12 

Total               13,438  16,223  13,270  10.696  14.272  15.699   11,352  8.974 

Other  cities 1,006         936  783  679  775  637         496  477 

Total   all                     ..14,444   17,159  14,053  11,375  15,047  16,336  11.848  9,451 

Outside  New  York 5,914     5,910  5,169  4,625  5,409  5.09S     4,113  3.760 


$$lomtnx\3l®i 
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Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  StockfExchange  is  appended.  The  results 
for  the  month  of  January  in  1911  and  1910  are  given  below: 


Descrip- 
tion. 

January  1911.                                        January  1910. 

Par  Value 
or  Quantity. 

Act  mil 
Value. 

Aver. 
Price 

Par  Value 
or  Quantity. 

Actual 
Value. 

An  r. 
Price 

Stock  J  Shs. 

Val.l 

RR  .bonds. 

Gov't   bds. 

State  lids.. 
Bank   st'ks 

10.416.526 

$907,563,875 

$71,386,500 

$1,000 

$20,116,500 

$166,500 

$872,467,419 

$68,558,417 

81,018 

$20,236,352 

$406,972 

96.1 

90.0 
101.8 
100.6 
244.4 

24,538,649 
$2,255,816,775 

$82,739,500 

$44,500 

$4,038,500 

$46,700 

$2,236,641,564 

$79,768,139 

$48,949 

$3,970,057 

$103,847 

99.1 
96.3 

101.0 

'5s..; 
222.4 

Total    .. 

$999,234,375 

$961,670,178 

96.2 

$2,342,685,975 

$2,320,532,556 

99.0 

The   volume  of  transactions  in  share    properties  on    the 
New   York   Stock   Exchange  each    month   since   July    1 
1910-11  and  1909-10  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


ill 


M'lh 


July 
Aug. 
Sept 

3d  qr 

Oct  . 

Nov 
Dec 

4thqr 


Jan  . 


1910. 


1909. 


V  ii mln  r 

of 
Shares. 


Values. 


Par. 


$ 

14,254,713  1,284,701,925 

10.392,788i     919,409,950 

7,673.5291    666,140,100 


Actual. 


1,235,461.645 

855,016,748 
600,999,980 


32,321,030  2,870,311,975 


13, 452, 38L1, 228, 154, 700 


10.713,469 
9,822,240 


33.988,090 


10.416,526 


963.828,475 
864,131,550 


2.691,478,376 


Xumhir 

of 
Shares . 


12,806,965 
24,637,783 
19,981,675 


Values. 


Par. 


Actual. 


s  $ 

1,191,292,400  1,100.402.461 
2,267,638,0502,301,468,294 

1,771,443.700  1,792,407.611 


57,426,423  5. 230, 374, 15015. 194, 278,366 


1,229,096,411 
875,979,847 
759,814,276 


21. 739, 51 4  2,041, 672, 200  2,000.046, 207 
18,769,870  1,697. 136.  '.175  1,675,478,912 


3,056,114,725 


2,864,890,534 


1911. 
907,563,875 


872.467,419 


58.069,3995,331,799,575 


1910. 
24,538,649  2,255,816,775 


5,265.9;:  1.9(15 


2,236,641,564 


The  following  compilation  covers  the  clearings  by  months 
since  July  1  1910-11  and  1909-10. 


[From  our  own  correspondent.] 

London,  Saturday,  Jan.  28  1911. 
The  Bank  of  England  on  Thursday  put  down  its  rate  of 
discount  from  4J^%  to  4%.  As  it  had  so  long  refrained  from 
doing  so,  the  market  had  not  expected  the  change,  and  there- 
fore was  very  agreeably  surprised  by  its  announcement. 
Feeling  in  the*  market  has  all  along  been  hopeful,  and  every- 
body has  been  looking  for  a  broadening  in  markets.  But 
the  maintenance  of  its  rate  by  the  Bank  of  England  at  i}4% 
was  regarded  by  operators  as  a  warning  not  to  engage  in  new 
risks.  Now  there  is  more  inclination  to  enter  upon  new 
ventures.  At  the  same  time  the  probability,-  is  that  money 
will  remain  scarce  and  comparatively  dear  for  the  next  two 
months.  Trade  is  exceedingly  good;  our  foreign  trade,  in 
fact,  is  the  largest  the  country  has  ever  had.  Consequently 
the  mercantile  demand  for  banking  accommodation  is  on  an 
exceptional  scale,  and  accordingly  the  great  joint-stock 
banks  have  not  large  balances  to  dispose  of. 

Furthermore,  the  collection  of  the  revenue  in  the  quarter 
ended  with  March  is  always  very  much  larger  than  in  any 
other  three  months  of  the  year.  This  time  it  will  lie  larger 
than  ever  before  because  the  bulk  of  the  new  taxes  fall  to  be 
collected  during  this  quarter.  As  a  result,  the  Bank  of 
England  has  already  obtained  full  control  of  the  open  market, 
ami  in  all  reasonable  probability  will  retain  it  until  nearly  the 
end  of  March.  It  is  true  that  to-day  a  million  and  a  half  of 
Treasury  bills  are  to  be  paid  off,  which  probably  will  increase 
the  supply  somewhat  in  the  open  market.  Furthermore,  it 
is  understood  that  gold  is  coming  from  Paris  to  London. 
But  the  gold  coming  is  not  likely  to  amount  to  a  great  deal, 
while  a  million  and  a  half  of  Treasury  bills,  even  if  they  are 
all  held  in  the  outside  market,  will  soon  be  absorbed.  Conse- 
quently, the  discount  rate  is  very  nearly  up  to  the  Bank  rate, 
and  rates  for  short  loans  are  also  very  high.  At  the  fort- 
nightly settlement,  which  ended  hist  evening,  there  was  not 
found  to  be  a  very  large  increase  in  the  account  open  for  the 
rise.  Yet  the  rates  charged  were  higher  than  for  a  long  time 
past.  Everything,  therefore,  seems  to  point  to  the  con- 
clusion that  the  Bank  of  England  will  retain  control  of  the 
outside  market,  during  the  next  two  months. 

As  the  exchanges  are  all  in  favor  of  this  country,  it  is 
probable  that  the  Bank  of  England  will  be  able  to  obtain 
most  of  the  gold  offering  in  the  open  market.  Nearly  a 
million  will  be  offered  on  Monday  next,  ami  everybody 
expects  that  far  the  larger  part  will  be  obtained  by  the  Hank 
of  England.  A  certain  amount  will  be  obtained  for  trade 
purposes,  of  course,  and  India  will  take  some.  Hut  probably 
the  Bank  will  get  not  less  than  £700,000,  possibly  more. 
In  a  short  time,  therefore,  the  reserve  of  the  Bank  will  become 
very  strong.  Notes  and  coin  have  already  flown  back  from 
circulation  in  very  large  amounts,  and  if  the  Bank  obtains 
the  greater  part  of  the  gold  offering  in  the  open  market  for 
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sonic  weeks  to  come,  it  will  be  in  a  position  (o  reduce  its  rate 
further.  Whether  it  will  do  SO  remains  to  be  seen.  But,  no 
doubt,  if  the  Bank  becomes  very  strong,  it  will  have  to  give 
the  advantage  to  the  public. 

Meantime,  feeling  in  the  Stock  Exchange  continues  very 
hopeful,  and  the  public  are  applying  eagerly  for  the  new 

issues  that  are  coining  out.  On  Monday  Hie  Messrs.  Roths- 
child offered  for  subscription  a  5%  Chilian  loan  of  2J^ 
millions  sterling  at  the  price  of  98^.  The  application  lis? 
was  opened  at  10  o'clock,  and  an  hour  and  a  quarter  later 
was  closed.  In  that  short  time  the  applications,  both  in 
number  and  in  amount,  were  larger  than  had  ever  before 
been  sent,  in  in  the  same  short  time  tojthe  great  issuing  house. 
The  applications  for  the  Havana  Terminal  loan  are  also  on 
a  large  scale.  Paris  is  absorbing  new  issues  with  equal 
eagerness.  It  is  believed  in  Paris  that  a  good  part  of  the 
City  of  New  York  loan  has  been  bought  from  the  allottees  by 
great  Paris  banks,  and  it  is  also  said  that  the  greater  part 
of  the  Havana  loan  has  likewise  been  taken  for  Paris.  Paris 
is  preparing  for  several  other  large  issues,  more  particularly 
for  American  loans,  railway  and  other. 

The  India  Council  offered  for  tender  on  Wednesday  140 
lacs  of  its  bills,  and  the  applications  exceeded  170)^  lacs, at 
prices  ranging  from  Is.  4  l-16d.  to  Is.  4j^d.  per  rupee. 
Applicants  for  bills  at  Is.  4  3-32d.  and  for  telegraphic  trans- 
fers at  Is.  4J^d.  per  rupee  were  allotted  about  61%  of  the 
amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1911.  1910.  1909.      1908.  1907. 

Jan.  25.  Jan.  26.  Jan.  27.  Jan.  29.  Jan.  30. 

£  £  £                      £  £ 

Circulation 27.250,665  27,714.990  28,654.805  28,025.310  27,858,405 

Public  deposits 11,248,252  12.270.753  6,839,891       8.864.433  9.121,793 

Other  deposits 41,094,052  41,008.271  43,166,347  42.099.114  42,230,606 

Governm't  securities  14.955.493  14.612,848  14.801,155  14,332.136  15.458,516 

Other  securities 28.298.482  29,046.722  29,155.358  25,836,791  29.240.178 

Reserve.notes&coln    27.176.577  27.641,360  24.049.571  28,932,840  24.841.091 

Coln&bull..bothdep  35,977,242  36,956,350  34.254,376  38,508,150  34,249,496 
Proportion  assets  to 

liabilities p.  c.              51%  51%  48                   56%  48  5-16 

Bank  rate p.  c.              *4  3%  3                      4  5 

Consols.  2%  p.  c...              79%  82%  83  1-16           86  9-16  87 

Silver 24  9-16d.  24%d.  23  13-16d.            25%d.  31  5-16d. 

Clear.-house  returns  254,301,000  238.256,000  223.685,000  220,047,000  216,570,000 

•  Jan.  26  1911. 

The  rates  for  money  have  been  as  follows: 

*H  *  Jan.  27.              Jan.  20.  Jan.  13.          Jan.  6. 

Bank  of  England  rate 4  4%  4%  4% 

Open  market  rate — 

Bank  bills— 60 days 3  15-16  3  13-16  3  11-16@3%  3% 

3  months 3  13-16  3%  3  11-16@3%  3% 

4  months 3%  3%  3%  3% 

6  months 3  7-16@3%  3%  3  7-16@3%  3% 

Trade  bills— 3  months 4@4%  4@4%  4%  3%@4 

4  months 4@4%  4@4%  4@4%  3%@4 

Interest  allowed  for  deposits — 

By  joint-stock  banks 3  3  3  3 

By  discount  houses — 

At  caU 3  3  3  3 

7  to  14  days 3%  3%  3%  3% 

The  bank  rates  of  discount  and  open  market  rates  at  the 

chief  Continental  cities  have  been  as  follows: 

Jan.  14.  Jan.  7.  Dec.  31.  Dec.  24. 

Rales  of           Bank  Open  Bank  Open  Bank  Open  Bank  Open 

Interest  at —        Bale.  Market.  Rate.  Market.  Rate.  Market.  Rate.  Market. 

Paris -     3          2%  3          2%  3          2%  3          2% 

Berlin -     ..     5           3%  5           3%  5           4%  5           4% 

Hamburg 5           3%  5           3%  5           4%  5           4% 

Frankfort 5           3%  5           3%  5           4%  5           4% 

Amsterdam   3%       3  7-16  4           3%  4           3%  4           3% 

Brussels   4%       3%  5           3%  5           3%  5           3% 

Vienna   5           4%  5           4%  5           3%  5           4% 

St.  Petersburg 5  nom.  4%    nom.  5  nom.  5  nom. 

Madrid 4%       4  5           4  4%       4  4%       4Y2 

Copenhagen 5           5  5           5  5           5  5           5 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of  Jan. 
26. 

GOLD. — There  was  again  no  Continental  demand  for  gold  this  week,  and  out  of 
£558,000  which  arrived  in  the  open  market  the  Bank  of  England  was  able  to  secure 
upwards  of  £300.000,  India  taking  £232,000.  The  Bank  rate,  which  has  stood  at 
4%%  since  Dec.  1  last,  was  to-day  reduced  to  4%.  The  rise  in  the  Paris  cheque  to 
over  25.30  makes  It  probable  that  gold  will  soon  come  from  that  quarter.  Since  our 
last  circular  the  Bank  has  received  £351,000  in  bars,  while  Australia  has  sent  £10.000 
In  sovereigns.  On  the  other  hand,  £100,000  has  been  withdrawn  for  Egypt  and 
£30,000  for  India.  Next  week  we  expect  £915,000  from  South  Africa.  Arrivals — 
South  Africa,  £485,000;  Australia,  £10,000;  West  Africa,  £54,500;  West  Indies, 
£9.000;  total,  £558.500.  Shipments— Bombay,  £162,000;  Calcutta,  £16,000; 
total,  £178,000. 

SILVER. — After  slight  fluctuations  the  closing  quotations  are  those  of  last  week, 
Viz.,  24  %d.  for  spot  and  24  ll-16d.  for  forward,  and  the  market  at  the  close  Is  very 
quiet  and  rather  dull.  China  exchanges  have  ruled  about  the  parity  of  silver  in 
London,  but  there  has  been  little  support  forthcoming  from  that  country.  The 
plague  in  North  China  and  Manchuria  is  still  a  serious  hindrance  to  the  export  trade. 
The  markets  in  China  will  be  closed  on  the  first  four  days  of  next  week  for  the  New 
Year  holidays.  In  India  the  offtake  has  Improved  and  stocks  are  now  about  19.000 
bars,  against  21,000  bars  last  week.  The  bazaars  have  sent  some  fairly  good  buy- 
ing orders,  but  the  announcement  yesterday  that  there  had  been  no  reduction  in  the 
holdings  of  silver  rupees  by  the  Government  gave  a  weaker  tone  to  the  market. 
It  is  probable  that  this  week's  shipment  to  Bombay  will  amount  to  about  £400,000 
and  stocks  in  London  should  show  a  fairly  substantial  reduction.  During  1910  there 
was  an  increase  In  the  visible  supplies  of  silver  in  Shanghai,  Bombay  and  London 
of  about  £3.000.000,  which  Is  estimated  by  some  to  be  about  the  amount  held  by  the 
Indian  group  of  speculators.  Had  the  market  last  year  been  allowed  to  take  a  nor- 
mal course,  It  is  probable  that  all  this  sliver  would  have  gone  into  consumption  at 
lower  prices.  It  is  now,  though,  not  pressed  Air  sale  by  the  holders,  a  weight  on  the 
market,  and  will  have  to  be  absorbed  before  a  healthier  tone  Is  established.  There 
seems  little  prospect  at  present  that  the  Indian  Government  will  be  able  to  relieve 
the  market  of  this  surplus  silver  during  the  next  few  months.  The  price  In  Bombay 
la  Rs.  62%  per  100  tolahs.  Arrivals— New  York,  £216,000;  West  Indies,  £7,000; 
total,  £223,000.  Shipments— Port  Said,  £2,000;  Bombay,  £259,500;  Colombo, 
£2,500;  Calcutta.  £15,000;  total,  £279.000. 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Jan.  19: 

GOLD.— Bar  gold  for  disposal  this  week  amounted  to  £087,000.  The  Conti- 
nental demand  having  almost  entirely  ceased  the  Bank  of  England  was  able  to 
secure  about  £450,000,  India  taking  nearly  £180,000,  and  the  price  dropped  to 
77s.  9d.  £100.000  In  sovereigns  went  to  Paris  in  payment  for  bills  held  by  the 
Bank  of  France,  but  It  seems  probable  that  other  of  these  bills  will  be  renewed. 
Other  withdrawals  since  our  last  are  £120,000  for  India.  £140.000  for  South  America 
and  £20.000  for  South  Africa,  while  the  Bank  has  received  £47.000  from  Switzer- 
land, £23,000  In  French  gold  coin  and  £514,000  In  bar  gold.  Next  week  we  expect 
£485,000  from  South  Africa.  Arrivals— South  Africa,  £587,500;  India,  £70.500; 
New  Zealand,  £14,000;  Brazil,  £15,000;  total,  £687,000.  Shipments— Bombay, 
£205,000.  Hll 


SILVER.  -The  market  has  been  a  weak  one  and  prices  show  a  fall  of  ll-16d.@ 
21%d.  for  CMh  and  21  1 1-lhU  for  forward.  The  Belling  has  come  chiefly  from  specu- 
lators who  are  losing  Confidence  In  the  market,  partly  owing  U>  disappointing  con- 
ditions In  India  and  partly  to  the  near  approach  of  the  China  New  Year.  L mil  to- 
day the  selling  has  not  been  law.  but  time  his  been  a  dearth  of  buying  orders  and 

prices  have  given  way  without  much  resistance.    Chinese  speculators  are  working 

for  lower  rates  of  exchange  and  for  a  time  the  Eastern  banks  appeared  to  have  met 
this  movement,  but  to-day  Shanghai  exchange  comes  weak  and  shows  a  fall  on  the 
week  of  :: ,  <i .    This  movement  by  speculators  in  <  bins  may  have  been  due  to  a 

desire  to  encourage  the  export  of  produce  before  the  New  Year  at  the  end  of  tills 
month,  but  It  Is  also  reported  that  plague  is  seriously  Interfering  with  business  in 
Manchuria,  while  the  Import  trade  in  Shanghai  has  become  more  active.  In  India 
the  attempt  by  the  speculators  to  corner  the  market  has  failed  and  there  is  a  weaker 

tone.     For  a  day  or  two  the  offtake  improved,  but  the  average  is  disappointing  and 

Stocks  there  show  an  Increase  of  2,000  bars  at  21 ,000  bars,  having  been  swollen  by  the 
arrival  of  £350.000  off  the  water.  Currency  figures  In  India  show  a  reduction  of 
only  %  crore  on  the  week.  This  Is  considered  disappointing  as  a  much  larger  de- 
crease wag  expecti  d  In  view  of  the  gold  moving  Into  India.  The  outlook  Is  uncer- 
tain, but  not  very  encouraging  at  the  moment.  Much  depends  on  China  and  on 
whether  the  lower  rates  of  exchange  will  stimulate  exports.  In  l  bis  case  we  may  see 
some  buying  orders  for  that  country,  but  In  the  absence  of  China  It  is  difficult  to 
see  from  where  any  Improvement  can  come.  The  price  In  India  Is  Its.  02%  per  100 
tolahs.  Arrivals— New  York,  £275,500;  New  Zealand,  £2,500;  total,  £278,000. 
Shipments— Port  Said,  £2,000;  Bombay,  £145,500;  Colombo,  £3,500;  Shanghai, 
£30.000;  total,  £181.000. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Jan  26.  Jan.  19.  |         SILVER.  Jan.  26.  Jan.  19. 

London  Standard.  s.  d.     s.  d.    |     London  Standard.  d.  d. 

Bar  gold,  line,  oz 77  9       77  9     |  Bar  silver,  fine,  oz 24%         24% 

U.  S.  gold  coin,  oz 76  4%  76  4%1    "  2  mos.  delivery 24  11-16  24  11-16 

German  gold  coin,  oz..  76  4       76  4      j Cake  silver,  oz 26  7-16    26  7-16 

French  gold  coin,  oz_.  76  5%  76  5%  | Mexican  dollars nom.        nom. 

Japanese   yen 76  4       76  4      | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty  weeks —                                 1910-11.  1909-10.  1908-09.  1907-08. 

Imports  of  wheat cwt.39,449,500  40,262,540  33,640,700  34,462,800 

Barley   9.743,400  12,140,300  11,964,400  13,993,600 

Oats 5,192,800  7.582,200  4,842,800  4,054,400 

Peas 874,821  933,638  646.580  884,160 

Beans 391,807  1.527.680  655,840  561,660 

Indian  corn 17,969,600  15.139.000  14.708,100  19,133,300 

Flour 4,453.800  5,516,900  5,362,000  6,013,700 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1910-11.  1909-10.         1908-09.  1907-08. 

Wheat  imported cwt. 39. 449,500  40.262,540  33,640,700  34,462,800 

Imports  of  flour .4,453,800  5,516,900       5.362,000  6,013.700 

Sales  of  home-grown 10,910,717  11,967,669  14,281,141  13,615,865 

Total 54,814,017     57,747,109     53,283.841     54,091.185 

Average  price  of  wheat,  week 30s.  lid.         33s.  8d.         32s.  8d.         35s.  5d. 

Average  price,  season 30s.    5d.         33s.  Od.         31s.  9d.         34s.  2d. 

The  following  shows  the  quantities  of  wheat,  flour  and 

maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.  1910.              1909. 

Wheat    qrs.  2,180,000  2.080,000  2,645.000  2.175,000 

Flour,  equal  to qrs.      130.000  130,000  200,000          165,000 

Maize    ..qrs.      725,000  775,000  535,000          435,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Feb.  3 —             Sat.         Man.  Tues.        Wed.  Thurs.        Fri. 

Silver,  per  oz d.  24  7-16    24%  24%         24%  24  5-16    24% 

Consols,  new.  2%  per  cents. .79  11-16  79  9-16    79%         79%  79  11-16  79% 

Foraccount -.79%  79  13-16  79%         79%  79  15-16  80 

French  Rentes  (in  Paris). fr.  97.40  97.25  97.57%   97.65  97.60  97.62% 

Amalgamated  Copper  Co...  64%  64%  65             65%  66%  67% 

6  Anaconda  Mining  Co 8               7%  8               8               8               8% 

Atch.  Topeka&  Santa  Fe..cl07%  108%  109%  109%  109%  109% 

Preferred... 106  106  106  106  105%  105% 

Baltimore  &  Ohio ...C108  108%  109  109%  109%  109% 

Preferred                               c91  91  91             91  91  91 

Canadian  Pacific."-"."-".".""-" ."."215%  215%  214%  215  215%  214% 

Chesapeake  &  Ohio. 86%  86%  87%         87%  87%  87% 

Chicago  Great  Western 24  24  24             24%  24%  24 

Chicago  MUw.  &  St.  Paul.. .133  132%  133  134  135%  135% 

Denver  &  Rio  Grande 31%  31%  31%         32%  32%  33% 

Preferred 72%  72%  72%        73  73%  73% 

Erie 29%  29%  29%         30%  30%  30% 

First  preferred 48%  48%  49             49%  49%  49% 

Second   preferred 37%  37  37%         38  38  39 

Illinois  Central cl37  136%  137  138  140  139% 

Louisville  &  Nashville 148  148  148%  149%  150  150 

Missouri  Kansas  &  Texas...  36%  36%  36%         36%  36%  36% 

Preferred 67  68  69%         68%  69  69 

Nat.  RR.  of  Mex.,  lstpref..  74%  74%  74%         74%  74  74 

Second   preferred 37%  37%  38%         38%  38%  38% 

N.  Y.  Cent.  &  Hudson  Riverl  15  115%  115%  116%           118  117% 

N.  Y.  Ontario  &  Western...  43  43  43%         43%  44%  44% 

Norfolk  &  Western 110%  111  111  110%  110  109% 

Preferred 93%  93%  93             93  93  93 

Northern  Pacific 123%  124  125  128  131%  130% 

a  Pennsylvania 65%  65%  65%         66  66%  67 

aReadingCo 80%  80%  80%         81%  82  82 

a  First  preferred 46%  46%  46%         46%  46%  46% 

a  Second  preferred 50%  50%  50%         50%  51  51 

Rock  Island 33  33%  34             34%  34%  34% 

Southern  Pacific 122%  122%  122%  123%  124  124 

Southern  Railway 28%  28%  28%         29  29%  29% 

Preferred 66%  66%  67%         67%  67%  68% 

Union   Pacific 181%  181%  182%  183%  184  184% 

Preferred 96%  96%  96%         97  96%  96% 

U.  S.  Steel  Corporation 81  80%  81%         80%  83  83 

Preferred 122%  122%  123%  123%  123%  123% 

Wabash 16%  17  17             17  16%  16% 

Preferred... 36%  36%  36%         37  37  37% 

Extended  4s 66  66  66             66  66  67 

a  Price  per  share.     6£  sterling,     c  Ex-dividend. 


(jtaumcvcfol  autl  ITMsccUaixetfiis  JJeurB 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTER  ISSUED  TO  NATIONAL  BANKS  JAN.  19  TO  JAN.  21. 

9,920 — The  First  National  Bank  of  Milburn,  Okla.  Capital,  $25,000.  Jas. 
R.  McKinney,  Pres.;  Z.  W.  Rains,  Vice-Pres.;  J.  W.  Walker,  Cash- 
ier; Lucas  L.  Caldwell,  Asst.  Cashier.  (Conversion  of  the  Johnston 
County  State  Bank  of  Milburn.) 

9, 921— The  First  National  Bank  of  Genoa,  N.  Y.  Capital,  $25,000.  J.  D. 
Atwater,  Pros.;  Fox  Holden,  Vice-Pres.  and  Cashier. 

CHANGE  OF  TITLE  AND  LOCATION. 
6,822 — "Stockyards  National  Bank  of  North  Fort  Worth,"  Tex.,  to  "Stock- 
yards National  Bank  of  Fort  Worth,"  Tex. 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  <>r  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  pref .. 

Atch  Top  &  Sa  Fe,  com  (qtiar.)  (No.  23) 

Bait.  Chesapeake  &  Atlantic,  pre! 

Baltimore  &  Ohio,  common 

Preferred 

Bellefonto  Central 

Boston  Revere  Beach' &  Lynn 

Buffalo  Rochester  &  Pittsburgh,  common 

Preferred   

Canadian  Pacific  (guar. ) 

Extra  (from  proceeds  of  land  sales) 

Chic.  Mllw.  &  St.  Paul,  com.  and  pref 

Ch.  St.  P.  Minn.  &  Om.,  com.  and  pref. 

Clnclnnat  1  Northern .  . 

Green  Bay  &  Western 

Cripple  Creek  Central,  pref.  (quar.) 

Illinois  Central  (No.  112) 

Louisville  &  Nashville - 

Nat.  Rys.  of  ilex.,  1st  pref.  (No.  7)  _ 

N.  Y.  Chicago  &  St.  Louis,  com.  (annual) 

First  and  second  preferred- 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

Oswego  &  Syracuse,  guaranteed 

Pennsylvania  (guar.) 

Reading  Co.  first  preferred -.      

Rome  Watertown  &  Ogd.,  guar.  (quar.). 

Seaboard  Company,  1st  pref. . - 

Utlca  Clinton  &  Blugliamton 


Street  and  Electric  Railways. 
Boston  Elevated  Rv 

Connecticut  Ry.  &  Ltg..  com.  &  pref.(qu) 
Duluth-Superlor  Traction,   com.   (quar.) 

Preferred  (quar. ) 

El  Paso Elcc.  Co. ,  com.  (No.  3) .  . -- 

FederalLt.  &  Trac,  pref.  (guar.) 

Havana  Electric  Ry.,  com.  &  pref.  (qu.)_ 
Kokomo  Marlon  &  West.  Tract.,  corn.. 
-Metrop.Wcst  Side  El.,  Chic, pref. (quar.) 

Philadelphia  Company,  preferred 

Portland  (Ore.)  Ry.,  LI.  &  Power  (No.  1). 
Susquehanna  Ry.,  Lt.  &  Power,  pref — 

Tampa  Elec.  Co.  (quar.)  (No.  23) 

Twin  City  Rapid  Transit,  com.  (quar.).. 

Preferred  (quar.) 

Washington  Water  Pow.,  Spokane  (quar.) 

Banks. 

Mechanics  &  Metals  National  (guar.) 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Radiator,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Amer.  Smelt-  Sec,  pref.  A  (qu.)  (No.  24) 

Preferred  B  (quar.)  (No.  23) 

American  Steel  Foundries  (quar.) 

Amer.  Telegr.  &  Cable,  guar.  (quar.). 
American  Tobacco,  common  (guar.) 

Common    (extra) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Condensed  Milk,  common 

British  Columbia  Copper  (quar.) 

Butte  Coalition  (quar.) 

Bullerick  Company  (guar.) 

Cambria  Steel  (quar.) 

Canada  Cement,  Ltd.,  pref.  (qu.)  (No.  4) 
Casein  Company,  pref.  (quar.)  (No. 43). 

Consolidated  Gas  of  N.  Y.  (quar.) 

Cuban-American  Sugar,  pref.  (guar.)  — 

Eastman  Kodak,  common  (extra) 

General  Asphalt,  pref.  (quar.)  (No.  15) 

Preferred  (extra)  (No.  2) 

General  Chemical,   common   (quar.) 

Gorham  Manufacturing,  com.  (quar.). 
Internat.  Harvester,  pref.  (qu.)  (No.  16) 
International  Nickel  (quar.) 

Common,  extra  (quar.) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref.. 
Kansas  City  Breweries,  pref.  (quar.)  — 
Lehigh  Coal  &  Nav.  (quar.)  (No.  129). 
Michigan  State  Telephone,  com.  (quar.). 
Mobile  Electric  Company,  pref.  (quar.)-. 
Montreal  Lt.,  Ht.  &  Pow.  (qu.)  (No.  39) 

National  Lead,   pref.   (quar.).. 

North  American  Co.  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  48) 

Procter  &  Gamble,  com.  (quar.) 

Pullman  Company  (quar.)  (No.  176) 

Quaker  Oats,  preferred   (quar.) 

Sears-Roebuck  &  Co.,  com.  (quar.) 

Silversmith's  Company    (quar.) 

Stern  Bros.,  pref.  (guar.)  (No.  1) 

United  Bank  Note  Corp.,  com.  (quar.).. 

United  Cigar  Mfrs.,  pref.  (guar.) 

U.  S.  Motor,  pref.  (quar.)  (No.  4) 

U.  S.  Radiator  Corp.,  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (guar.)  (No.  29)-- 

I'nferred  (guar.)  (No.  39) 

Virginia-Carolina  Chemical,  com.  (quar.) 
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6 1  Holders 

1 1  Holders 
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10  Jan.   21 
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1  Holders 
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Jan. 31a 
Jan. 14a 
Feb.  la 
Feb.  la 
Feb.  la 
Dec. 16a 
Feb.  7 
Feb.  7 
Mch.  1 
Mch.  1 
Feb.  8a 
Feb.  3a 
Feb.  10 
Feb.  4a 
Feb.  17 
Feb.  la 
Feb.  10 
nt  No.  7 
Feb.  3 
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Feb. 28a 
Jan. 31a 
Feb. 10a 
Feb.  4 
Feb. 20a 
Jan. 3  la 
Feb.  14 
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15  Feb.     5     to 
15  Feb.     1      to 

1  Holders  of  rec. 

1 J  Holders  of  rec. 
15  Holders  of  rec. 

1  Feb.  16  to 
11  Jan.  22  to 
15  Feb.  11      to 

1  Holders  of  rec. 

1  Holders  of  rec. 

1  [Holders  of  rec. 

ljFeb.  16  to 
15  Holders  of  rec. 

1  ] Holders  of  rec. 

1  Holders  of  rec. 

1  Holders  of  rec. 


Feb.     10 


Feb.  15 
Feb.  15 
Mch.  15 
Mch.  15 
Mch.  1 
Mch.  1 
Feb.  12 
Feb.  15 
Feb. 16a 
Feb.  10 
Feb.  11 
Feb.  28 
Feb.  4a 
Mch.  11 
Mch.  15 
Mch.  15 


Holders  of  rec.  Feb. 
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Jan.  28a 
Mch.  31 
Mch.  31 
Feb.  15 
Feb.  26 
Feb.  26 
Feb.  15 
Mch.  1 
Mch.  8 
Mch.  8 
Feb.  6a 
Feb.  15 
Feb. 24a 
Mch.  1 
Feb.  15 
Jan. 31a 
Feb.  10 
Feb.  9 
Feb. 15a 
Mch.  25a 
Jan.  31 
Feb.  la 
Feb.  la 
Feb. 18a 
Feb.  4a 
Feb. 10a 
Mch.  1 
Mch.  1 
Feb.  7 
Feb.  15 
Jan.  31 
Mch.  1 
Jan.  31 
Jan.  31 
Feb.  22 
Mch.  15a 
Jan. 20a 
Feb,  is 
Feb.  22 
Jan. 31a 
Jan. 31a 
Feb.  la 
Jan  .3  la 
Feb.  10 
Mch.  I 
Feb.  15 
Feb. 23a 
Feb.     5 


Mch.  2 
Feb.  7 
Feb.     5 


to 

to 

to 


Mch.  12 
Feb.  27 
Feb.   15 


a  Transfer  books  not  closed.     6  Extra  dividend  Is  in  full  of  accumulated   unpaid 
dividends  and  Is  payable  In  convertible  5%  debentures      d  Correction. 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
Messrs.  Adrian  H.  Muller  &  Son: 


By 


Stocks. 
4,000  Reservation   Oil   Co.   of  So. 

Dak.,  common .$1,525 

4,000  N.   Y.    &  Osage  Oil   Co.   of 

N.  Y.,  common $50  lot 

50  Standard  Coupler  Co.,  pn-r_108,Hj 

1  N.   Y.  Society  Library  (free 
right) ,     8150 $126 

2  Clinton  Hall  Association 46 

20  Portland  Investment  Co  ...si  lot 
10  Lawyer's  Title  Ins.  &  Tr.  Co. 250 
10  Internat.  Pneumatic  Tube) 

Co.,  pref.,  $50  each ^ 

10  Internat.  Pneumatic  Tube|  $50    lot 

Co.,  com.,  $50  each _j 

87  Fidelity  &  Casualty  Co 500 

1  N.  Y.  Life  Ins.  &Tr.  Co 1106 

100  Brooklyn  City  RR.  Co 166% 

100  Kolodkin  Imorov.  Co.. $5, 000  lot 


Stocks. 
620  H.   W.    Palen's   Sons,    stock 

trust  certlilcate.. $5,000  lot 

15  Home  Insurance  Co 724  X 

1  Bklyn.  Union  Elev.  Ry.  Co., 

common    71 

10  Tear-Off     Bottle     Seal     Co.. 

pref $300  lot 

30  Tear-Off     Bottle     Seal     Co., 

common $5  per  sh. 

3  N.  Y.  &  Richmond  Gas  Co..  45 

5  U.  S.  Electric  Co 16 

40  Chatham  Nat.  Bank 352 

50  Mech.  &  Metals  Nat.  Bank.. 249 X 

Bonds. 

$100  St.  Andrew's  Golf  Club  gen.  4s$17 
$1,000  Pitts.  &  Westmoreland  Coal 
Co.  1st  5s.  1925.     M.  &N..92Js  &lnt. 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Jan.  28. 
The  figures  for  the  separate  banks  are  the  averages  for  the 
daily  results.  In  the  case  of  the  totals  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y_. 
Manhattan  Co. 

Merchants' 

Mech. &  Metals. 

America 

Phenlx 

City    _ 

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwlch 

Amer.  Exch 

Commerce 

Mercantile 

Pacific 

Chatham 

People's 

Hanover 

Citizens'  Cent.. 

Nassau 

Market  &  Fult. 
Metropolitan  . . 
Corn  Exchange. 
Imp. &  Traders. 

Park 

East  River 

Fourth 

Second 

First  

Irving  Exch 

Bowery 

N.  Y.  County.. 
German-Amer  . 

Chase 

Fifth  Avenue.. 
German  Exch 

Germanla 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Coal  &  Iron 

Union  Exch 


Capital. 


2,000,0 
2,050,0 
2,000.(1 
6,000,0 
1,500,0 
1,000,0 
25,000,0 
3,000,0 
600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3.000,0 

500,0 

450,0 

200,0 

3.000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3.000,0 

1.500,0 

5,000,0 

250.0 

5,000.0 

1,000,0 

10,000.0 

2,000,0 

250,0 

500.0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000.0 

1,000,0 

250.0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000.0 

1,000.0 


Surplus. 


Totals,  Average  133.350,0 
Actual  figures   jjan.  28.. 


$ 
3.578,4 

•I.;s6_\2 

1,835,4 
8,067,8 
6,006,3 

755,7 

32,665,9 

6,496.3 

574.3 
2,515,4 

148,5 

845,4 

4.336,7 

16,511,9 

2,678,7 

927,8 
1,042.0 

480,3 

12,155,9 

1.732,6 

546,0 

1,727,1 

1,518,8 

5,429,2 

7.535,7 

12,511,9 

94.2 

5,616,6 

2,136,8 

20,543,2 

1,807,1 

802,7 
1,646,7 

711,2 
7,953,4 
2,170,6 

901,3 
1,023,4 
1.560,8 
1.209,1 

513.5 
2,088,4 
1,051,5 
1.985,5 
2.692,7 

735,6 

893,2 

311 

401 

925,2 


196,761,5 


Loans . 
Average. 


$ 

20,719,0 

34,500,0 

20.597,0 

53,237,9 

26,967,7 

6.758.0 

160,069,5 

30,553,7 

6,995,5 

8,356.1 

2,240,5 

7,566,7 

.'{7.79li,H 

149,079,3 

14,162,1 

3,825,0 

8,669,7 

1,658,1 

67.716.7 

23.170.3 

7,348,4 

8,975,4 

10,733,6 

41,216,0 

26,572,0 

82,085,0 

1,516,8 

31.964.0 

12,930,0 

101.390,3 

24,412,1 

3,353,0 

7.944,6 

4,043,0 

77.144,0 

12,878,8 

3.450,7 

5,005,5 

13,707.2 

8,808.4 

3.263,5 

11,994,2 

4,068,0 

22,141,0 

18,717,2 

7,954,0 

15,114,0' 

5,625.9! 

5,785,0 

9,193,5' 


Specie. 
Average. 

$ 
3.S23.0 
7.735.0 
3,485,0 
13,224,4 
5,115,6 
1,542,0 
55,159,7 
6,194.4 
1.541,1 
1,187,5 

584,2 

1,917.5 

5,118,5 

22.537,4 

1,698,0 

496,8 
1,369,4 

550,0 

13,924,8 

5,650,8 

504,7 
1,479,4 
2,517,2 
8,134,0 
4,294,0 
20,764,0 

349,3 

7.961,0 

3.217,0 

28.968,1 

4.502,0 

817,0 
1.344,6 

863,0 

18.747.0 

2,616,9 

423,0 

971,7 
2,901,2 
1,925,3 

617,6 
1,487,9 

934,0 
5,185,0 
3.938,9 
2,178,6 
4,499.0 

923,7 

729,0 
1,262,1 


Legals. 
Average. 


1273.974.7  287,911,3 

1299.430.8  293,785,9 


$ 

1,049,0 

1,707,0 

1,848,0 

1,591,0 

1,931,8 

256,0 

6,733,0 

1,546,2 

272,0 

547,7 

67,6 

218,0 

4,085,4 

9,736,3 

1,078,1 

499,8 

1,160,2 

147,7 

7,200,6 

322.1 

1,638,8 

1,089,9 

257,6 

4,640,0 

2,002,0 

1,441,0 

170.3 

2,150,0 

123,0 

2,475,7 

1.932,2 

64,0 

662,2 

214.5 

4,743,0 

1.008,7 

480,6 

505.3 

740,0 

450.1 

310,3 

1,707,1 

228,0 

1,577,0 

959,8 

197,0 

321,0 

691,3 

820.0 

1,061,6 


Deposits.      Re- 
Average,    s've. 


76,659.5 
76,576,2 


? 

18,767 

38,600, 

21,119 

53,158, 

27,701. 

5,937, 

166,182, 

29,359, 

7,163 

6,561 

2,431 

8,501 

37,168 

127.062 

10,638, 

3,489 

9,434 

2,276 

77,834, 

22,975, 

8,449 

9,155 

10,807 

48,525 

24,467 

85,897 

1.778 

34,163 

12,925 

98,706 

25,434 

3,471 

8,121 

4,003 

86,101 

14.429 

3,610 

5,787 

14,279 

9,064 

3,496 

12,132 

4,538 

25.929 

19.409 

9,360 

18,979 

6,263 

5,932 

9,245 


1300,821,5 
1332,016,4 


% 

25.9 
24.4 
25.2 
27.8 
25.4 
31.0 
37.3 
26.5 
25.3 
26.4 
26.8 
25.4 
24.8 
25.4 
26.0 
28.5 
26.8 
30.6 
27.1 
26.1 
25.3 
28.0 
25.6 
26.3 
25.7 
25.8 
29.2 
29.5 
25.8 
31.8 
25.2 
25.3 
25.1 
26.9 
27.2 
25.1 
25.0 
25.5 
25.5 
26.2 
26.5 
26.3 
25.6 
26.1 
25.2 
25.3 
25.5 
25.7 
26.1 
25.1 

28.0 

27.8 


On  the  basis  of  averages,  circulation  amounted  to  $47,231,100  and  United  States 
deposits  (included  In  deposits)  to  $1,672,900:  actual  figures  January  28,  circulation, 
$47,247,600;  United  States  deposits,  $1,674,200. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES.  


Week  ended  Jan   28 


State  Banks 

in 

Greater  N .  Y 


Trust  Cos. 

in 

Greater  N.  Y. 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Loans  and  Investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week 

Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits   

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week 

P.  C.  reserve  to  deposits.. 
Percentage  last  week.. 


25,275,000 

39,391,800 

288,848,200 
+  2.103.400 

48,631,300 
+  4,193,200 

24.266,800 
—467,800 

333,328,900 
+  1,625,100 

93,992,200 
+4.128,300 

28.7% 
27.4% 


65,406,000 

174.583,300 

991.399,300 
+  4,983,900 

108,236,800 
—275,000 

13,517.300 
+  768,200 

1,049.809,600 
+  14,205,900 

127,159,800 
+  582,800 

15.8% 

15.8% 


State  Banks 

outside  of 

Greater  N.  Y 


Trust  Com. 
outside 
Greater  N.  Y 


8,998,000 
11.245,739 


94,797,700 
+  238,800 


100,196,900 
—359,000 

20,590,200 
—77,200 

21.3% 
21.4 


9,525,000 

11.078.293 

142.7129'00 
— 5786'00 


151,849,600 
—275,200 

23,272,300 
+348.800 

16.0% 
15.7% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. —  "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  botli  trust  companies  and  State  banks,  not  only  cash  Items,  bul  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  The  State  banks  arc  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  30  days,  represented  i>y  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of  Total  Of 

an, I  Slate  Banks.  Reserve       which    Reserve         which 

Locution Required    In  Cash. Required,    in  Cash. 

Manhatt an  Borough ..15% 

Brooklyn  Borough  (without  branches  In  Manhat.).15% 
Other  Boroughs  (without  branches  n  Manhattan). 15% 
Brooklyn  Borough,  with  branches  In  Manhattan. .15% 

Other  Boroughs  with  branches  In  Manhattan 15'*;, 

Elsewhere  in  State 10% 


15% 

25% 

15% 

10'p 

20% 

10% 

10', 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 

304 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK    CITY    HANKS    AND    TRUST    COMPANIES. 


Week  ended  Jan.  28. 


Capital   IN'at.     Batiks, 

Jan.   7 

Surplus  ^State   Banks, 
J     Nov.  10... 

Loans  and  investments 
Change  from  last  week 


Deposits 

Change  from  last  week 


Specie 

Change  from  last  we  'k 


Legal-ten  ers 

Change  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 

Bother  bks.  &  trust  cos 

Change  from  last  week 


Total  reserve 

Change  from  last  week 


Percentage  to  deposits 

requiring   reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear  -House 

Banks. 
AetualFtgures 


133,350,000 

196,761,500 

1.299, 430, 800 
+  45,525,500 

1,332,016,400 
+  57.862,600 

293,785,900 
+  11,261,700 

76,576,200 
+  1,279,500 

370,362.100 
+  12,541,200 


370,362,100 
+  12,541,200 


27.83% 
28.12% 

37,35S,000 


Clear. -House 
Hanks. 
Average. 


133.350.000 
196.761.500 

1,273,974,700 

+  28,163,600 


Stall  Banks  .t 
Trust  Cos.  not 
in  C.-H .  A  ver. 


74,731.000 

183.170.000 

1.072,944,900 
+4,514,200 


1,300,821,500  al, 024, 744,000 
+  40,785,400        +6,737.400 


287,911,300 
+  11,254,900 

76,659,500 
+  2,208,200 

364,570,800 
+  13,463,100 


364,570,800 
+  13,403,100 


28.06% 
27.89% 

39,365,425 


114,215,100 
—180,900 

621,251.300 
+  602,900 

cl.35.466,400 

+  422,000 


21,751,400 
— 168,100 


157,217,800 
+  253,900 


17.4% 
17.5% 


Total  of  all 
Banks  &  Trust 
Cos.    Average. 


208,081.000 
379,747.100 

2,346,919,600 

+  32,677,800 

2,325,565,500 

+  47,522,800 

402,126,400 
+  11,074,000 

97,910,800 
+  2,811,100 

500,037,200 
+  13.885.100 


21,751,400 
—168,100 


521.788,600 
+  13.717.000 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  Citv";  with  this  item  included, 
deposits  amounted  to  SI, 150, 940, 700,  an  increase  of  $13,669,800  over  last  week. 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Incldues  bank  notes,  c  Of  this  amount  State  banks 
held  $13,712,300  and  trust  companies  8121,754,100. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 


COMBINED    RESULTS    OF    BANKS    AND     TRUST    COMPANIES 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


IN 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

$ 

$ 

$ 

$ 

% 

Nov.  26.. 

2,309,843,3 

2,2  !2, 760,3 

365,901,8 

89.829,6 

455,731,4 

478. 744, 6 

Dec.     3.. 

2,326.766,7 

2.245,922,5 

361,995,1 

89,282,8 

451,277,9 

475,117.2 

Dec.    10.. 

2,337,587,5 

2,246.876.1 

353,478,3 

88,161,3 

441.639,6 

465.636,4 

Dec.    17.. 

2.327,051,6 

2.237.094,3 

352,408.7 

89,306,6 

441,715,3 

465.050.6 

Dec.    24.. 

2,330.147,6 

2,244,128,2 

356,029,3 

89.257,5 

445.SS6.S 

469,142,3 

Dec.    31.- 

2.341.817,9    2.256,564,0 

355,917.5 

91.038.5 

446.956,0 

468,777.8 

Jan.      7.. 

2,328,080,2   2,254,509.1 

357,504.3 

92,086, 1 

449,590,7 

472  423,2 

Jan.    14.. 

2,287,094,2    2,230,^17,2 

372,712,3 

93,917,8 

466,630,1 

4S9.427.3 

Jan.    21.. 

2.314,241,81  2,278,042,7 

391,052,4 

95,099,7 

486,152,1 

508.071.6 

Jan.  28.. 

2,346,919,6    2,325,565,5 

402,126,4 

97,910,8     500,037,2 

521,788,6 

Reports  of  Clearing  Non-Member  Banks.— The  following 
is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  January  28,  based  on  average 
daily  results: 


We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans. 

Lena! 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capl 

Sur- 

Specie. 

Clear- 

Other 

Net 

lal. 

plus. 

Invest- 

Bank 

ing 

Banks , 

Deposits. 



ments. 

Notes. 

Agent. 

&c. 

N.    Y.    Citv 

Boroughs    ol 

Man.&  Brr 

S 

1 

$ 

$ 

$ 

% 

S 

$ 

Wash.  Hgts 

100,0 

274,3 

1,219,0 

137,0 

49,0 

122,0 

17.0 

1,169,0 

Century  

250,0 

155,6 

1,104,3 

42,8 

102,1 

77,3 

120,5 

1,416,1 

Colonial 

400,0 

391,4 

5,860,2 

734,0 

451,6 

621,9 

217.2 

7,178,4 

Columbia  - . 

300,0 

775,8 

6,891,0 

608,0 

567,0 

811,0 

51,0 

7,841,0 

Fidelity  ... 

200.0 

172.5 

1,003, 6 

83,2 

86,9 

179,2 

1,044,3 

Jefferson 

500,0 

537,5 

3,007.8 

177,4 

326,1 

330,7 

468,1 

3.097,0 

Mt.  Morris. 

250,0 

313,9 

2.557,2 

470,2 

42,2 

333,0 

81,5 

3,247,6 

Mutual 

200,0 

379,5 

3,007,6 

15,7 

612,6 

675,5 

3,930,4 

Plaza 

100.0 

462,0 

4,097,0 

330,0 

441.0 

655,0 

5,074,0 

23d  Ward.. 

200,0 

110,0 

1,803,9 

169,2 

52,1 

234,0 

1,957,9 

Yorkville  _  _ 

100,0 

482,0 

3,933,7 

43,4 

756,2 

226,9 

262,2 

5.070,9 

New  Net  hid 

200,0 

259,8 

2,236,0 

242,0 

80,0 

379,0 

27,0 

2,529,0 

BattPk.Nat 

200,0 

149,4 

1,605,5 

112,4 

40,3 

114,7 

1,200,2 

Aetna  Nat. 
Borough  of 
Brooklyn. 

300,0 

312,4 

1,830,9 

443,6 

27,0 

271,5 

53,2 

1,899,0 

Broadway  - 

200,0 

534,2 

3,279,1 

17,0 

458,1 

312,4 

227,3 

3.742,4 

Mfrs.'    Nat 

252,0 

835.8 

5.320,4 

538,0 

218,0 

956,3 

122,7 

5.991,8 

Mechanics' 

1,000.0 

882,0 

11,407,2 

359,9 

1,218,0 

1.475.0 

209,2 

14.645,5 

Nassau  Nat. 

750.0 

1,015,3 

7,211,0 

021.0 

314,0 

1,356,0 

7,629,0 

Nat.  City.. 

300,0 

587,6 

3,652,0 

96,0 

544,0 

738,0 

194,0 

4,869,0 

North  Side. 

200,0 

149,5 

1,902,4 

134,2 

130,6 

283,0 

84,7 

2,287,4 

First   Nat.. 

300,0 

623,5 

3,302,0 

305,0 

78,0 

350,0 

39,0 

2,983,0 

Jersey  City. 

First  Nat.. 

400,0 

1,272,9 

5,177,4 

335,9 

385,1 

2,288,2 

164,0 

6,809,2 

Hud.Co.Nat 

250,0 

765,3 

2,955,3 

146,9 

50,9 

298,4 

157,0 

2,671,9 

Third  Nat . . 

200,0 

407,6 

2,099,9 

45,1 

124,9 

450.6 

39,5 

2,317,4 

Hoboken. 

P 

First  Nat.. 

220,0 

621,3 

3,124.4 

149,9 

23.  S 

217,4 

216,2 

3.008,0 

Second  Nat. 

125,0 

245,9 

2,645,5 

141,6 

50,1 

129,9 

309,9 

3,142,7 

Tot.  Jan.  28 

7,497,0 

12,717,6 

92,594,3 

6,532,4 

7,290.8 

13,899,5 

3,061,2 

107352,7 

Tot.  Jan.  21 

7.497,0 

12,717,6 

92,730,0 

6,554,6 

7,485.9 

14,403,4 

3,001,0 

108272,4 

Tot.  Jan.  14 

7,497.0 

12,717,6 

93,417.5 

6,919,3 

7,800,1 

14,174,7 

3,340,7 

109710,2 

Boston  and  Philadelphia  Banks.— Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures 


Banks. 

( 'apttal 

and 

Surplus. 

Loans. 

Specie. 

Legals . 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 
Jan.     7.. 
Jan.  14.. 
Jan.  21.. 
Jan.   28. - 

40,200.0 
40.200,0 
40.200  0 

40,200,0 

1 
204,301,0 
204,251,0 
206,216,0 

207,387,0 

$ 

23,010,0 
25,976,0 
27.647,0 
28,376.0 

% 

3,060,0 
3.557,0 
3.506,0 
3,417.0 

S 

252.937,0 
257,658.0 
202.512.0 
259,493,0 

8 

7.885.0 

7,840.0 
7.790.0 
7,705,0 

$ 
204.868.9 

198.903,2 
208.459.6 
158.011,7 

Jan.     7.. 
Jan.  14.. 
Jan.  21.. 
Jan.  28.. 

55,405,0 
55.465,0 
55,465,0 

55,465,0 

254.824.0 
258,072,0 
257.988,0 

259,01' 1,0 

70.949,0 
72.754.0 
75.834.0 
75,971,0 

311.386.0  15.674.0 

310.691.0  15, 735.0 

312.829.0  15. 70s. o 
311,530,0|15,087,0 

169.461.6 
154,013.6 
157.642.7 
137,475,5 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  J3.055.000  on  January  28,  against  $3,057,000 
on  January  21. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  28;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  ireek. 

1911. 

1'  10.                 1909. 

1908. 

Dry  goods.                   .    

General  merchandise 

S3, 197, 119 
15,8  3,993 

S3, 528,889'     $4,162,992 
17,063,248       14,124,309 

$3,662,639 
9,170,192 

Total 

Since  January  1. 

319,081,112 

812,994,539 
52,191,917 

820,592,137    $18,287,301 

$14,685,767    $14,395,161 
60,527,024       46,613,697 

$12,832,831 
$12  318  321 

General  merchandise 

29,165,623 

Total  4  weeks.     .   . 

$65,186,456 

S75, 212,791     360,908,858 

$41,483,944 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  28  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1911 

1!U0. 

1909. 

1908. 

For  t  he  week 

$14,817,929 
44,312,611 

511.888,601 
38,824,732 

$10,928,366 
41,973,041 

$17,443,158 

Previously  reported 

52,075,357 

Total  4  weeks 

$59,130,540 

$50,713,333 

S52, 901,407 

$69,518,515 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  28 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND     IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Ex  ports. 

Imports. 

Week. 

SinceJan.l. 

Week. 

since  Jan.! 

Great   Britain. 

""$200 

150,000 

$541~445 

200,000 
24,875 

$593 

196*215 

10,638 

75,425 
2S.886 

$15,573 

France                                    .    

Germany    ..   '. 

West  Indies            .             ..      

18,784 
"779"353 

Mexico    

South  America 

All  other  countries ..    . 

14,810 
228,325 
185,907 

Total  1911                   

$150,200 

270,200 

1,150,000 

S947.425 
53,300 

133 

S766.320 
2,979,900 
7,843,125 

$3,797,453 

303,600 

16,493 

1,085 

1,000 
200 

$311,757 
94,633 
41,163 

$4,537 

400 
35,177 
37.159 
43,854 

SI, 242,752 

Total  1910 

322,289 

Total  1909 

577,993 

Silver. 

Great  Britain .. 

S108.053 

France      .               

4,762 

3,589 

162,223 

127,134 

159,265 

Total  1911 

Total  1910..      

SI, 000, 858 

693,231 

1,070,594 

S4, 119, 831 
3.720,654 
3,937,649 

$121,127 
159,831 

18,186 

565,026 
410,429 

Total  1909 - 

344.791 

Of  the  above  imports  for  the  week  in  1911,  $4,360  were 
American  gold  coin  and  $2,500  American  silver  coin.     Of 

the  exports  during  the  same  time,  $ were  American 

gold  coin  and  $ were  American  silver  coin. 

gsmfcitifl  and  financial. 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road and  Industrial  Stocks. 

Spencer  Trask  &  Co. 

43   EXCHANGE   PLACE.-  -  -   NEW    YORK. 
Chicago,  HI.,  Boston.  Mass..  Albany,  N.  Y. 

Members  New   York  Stock  Exchange. 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange. 


5  NASSAU  STREET. 
NEW  YORK 


THE    ROOKERY. 
CHICAGO 


Feb.  4  lull. 


THE  CHRONICLE 


«05 


iUauiuers*   i&a^jettje. 


Wa/7  «S*rerf,  Friday  Night,  Feb.  3  1911. 
The  Money  Market  and  Financial  Situation.  If  .security 
market  conditions  may  he  regarded  as  a  criterion  of  public 
sentiment,  then  the  latter  is  much  more  optimistic  than  it 
recently  was.  Every  one  is  more  or  less  familiar  with  I  he 
facts  in  regard  to  the  broader  and  stronger  bond  market 
which  developed  during  the  month  of  January  and  the  same 
terms  may  now  In-  applied  to  this  week's  stock  market. 

One  of  the  causes  of  this  better  feeling  may  undoubte  lly 

be  found  in  recent  reportsof  an  improvement  in  the  iron  and 
steel  industry.  'This  improvement  is,  as  yet,  not  very 
pronounced,  but  actual  orders  for  various  kinds  of  iron  and 
steel  are  being  placed  more  freely  than  for  several  months 
past,  and  a  still  larger  inquiry  is  noted.  As  a  result  of  this, 
the  manufacturers  are  decidedely  more  hopeful  and  it  is 
quite  generally  believed  that  the  present  year  will  see  a 
steady  and  substantial  return  to  more  normal  conditions. 

Other  reasons  for  this  week's  stronger  stock  market  may 
perhaps  be  found  in  a  better  understanding  of  the  present 
international  trade  sit  nation  and  in  money  market  conditions 
at  home  and  abroad. 

Saturday's  bank  statement  showed  a  surplus  reserve  of 
$37,358,000,  a  decrease  of  $1,924,450  during  last  week. 
but  the  flow  of  currency  still  continues  towards  this  center. 

At  the  moment  money  rates  are  lower  here  than  in  London 
and  it.  is  reported  that  a  considerable  part  of  the  10  or  12 
millions  of  New  York  City  bonds  recently  allotted  to  foreign 
bidders  are  being  carried  in  this  city  for  the  owners. 

The  open  market  rale  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1  '■.,  to  2'v  ,  .  To-day's  rates  on  call  were  2] \ (a  2'./  (  . 
Commercial  paper  quoted  at  3%(3  ■!','  for  (i:)  to  90-day  en- 
dorsements, 3%@4}£%  for  prime  4  to  6  months'  single 
names  and    I  bj%  I(,r  good  single  a    I 

The  Hank  of  England  weekly  statem*  at  on  Thursday 
showed  an  increase  of  bullion  of  t  Ixo.no:;  and  the  percent- 
age of  reserve  to  liabilities  was  •">! .  19,  against  51.89  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Jan.  26.  The  Bank  of  France  shows  a.  decrease  of  12,275,000 
francs  gold  and  975,000  francs  silver. 

NEW    YORK   CITY   CLEARING-HOUSE    BANKS. 


Capital 

Surplus 

Loans  and  discounts  — 
Circulation 

Net  deposits 

U.  S.  dcp.  (incl.  above) 
Specie  

Legal  tenders 

Reserve   held 

of  deposits 

Surplus   reserve 

Surplus,  exel.  U.  S.  del) 


1911. 

Arrrngcs  for  Differences 

■     '  din  I  from 

J  a  i.  28.  pit  oiaus  w<  <  k. 


133,350,000 

196,761 ,500 

1,273,974,700  Inc. 

47,231,100  Dec. 

1,300,821,500  Inc. 

1,672,900  Dec. 

287,911,300  Inc. 

76,659,500  Inc. 


28,163,600 

18S.800 

40,785,400 

26,300 

11,254,900 

2.2os,200 


364,570,800  Inc.   13, 163,100 
325,205,375  Inc.    10,196,350 


39,365,425  Inc.     3,266,750 


39,783,650  Inc.     3,260,175 


1010. 

Avi  rages  for 

hi i  /,-  ending 

Jan.  29. 


128,530,000 

181,012,100 

1,218,476,900 

51,209,800 

1,240. 711, SOU 

1,661,000 

269,814,000 

74,026,700 


343,840,700 
310,177,950 


33,662,750 


34,078,000 


1909 
Avero  ■ 

in .  s  i  nding 

Jan.  30 


126 
165 

1,341 

49 

1,422 

3 

301 

82 


s 

,350,000 
.117, Tan 
,960,600 
111.500 
820,100 
866,700 
202,200 
200,200 


383,  102.400 
355,  705,025 


27,607,375 


28,004,050 


Note.— The  Clearing  House  now  issues  a  Statemenl  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  Issued  by  the 

State   Banking   Department,   giving  the  condition  of  Slate  banks  and  trust   com- 
panies not  reporting  to  the  Charing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — The  course  of  the  market  has  been 
upwards  during  the  week,  though,  after  an  early  rise  of  15  to 
20  points  to-day,  there  was  a  reactionary  movement  in  the 
afternoon,  which  reduce:!  the  advance  by  one-half. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  83  ' :;  for  sixty  day  and  4  87  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  1  8340@4  8350  for  sixty 
days,  4  8635 @4  8645  for  checks  and  t  Nti  ;4((>  4  N0s;>  for 
cables.  Commercial  on  banks  4  82}£@4  82%  and  docu- 
ments for  paymenl  \  83(5  1  8334-  Cotton  for  payment 
4  82%@4  82Y2  and  grain  for  payment  4  S2:\,  (a  I  S3. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  21%  less  l-32@5  21  7S  for  long  and  .">  20(5  :>  li);;,  less 
'.\-'.Yl  for  short.  Germany  bankers'  marks  were  oic.fV/ 
94  9-16  for  long  and  95(3  95  1-10  less  1-32  for  short .  Amster- 
dam bankers'  guilders  were  40  22(5  40  24  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative 
house  were  4  83}^  for  GO  days  and  4  87  for  sight  on  each 
day  this  week. 

Exchange  at  Paris  on  London,  25f.  29  '.,(•.;  week's  range, 
25f.  30c.  high  and  25f.  28^0.  low. 

Exchange  at  Berlin  on  London,  20m.  47  !  ■-pf.:  week's  ra  nge, 
20m.  47Mpf.  high  and  20m.  46^pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual—     .  Sixty  Days.  Cheques.  Cable\ 

High  for  the  week 4K3J4  4  86 H  4  8690 

Low  for  the  week 4  83 ^  4  80  4  8630 

Paris  Bankers'  Francs — 

High  fothe  week 5  21%  5  19H  less  1-32     5  19% 

Low  for  the  week 5  22 H  5  20  less  3-32  5  20  less  1  -32 

Germany  Hankers'  Marks — 
High  for  the  week 940-10  05  1-10  05  '  s 

Low  for  the  week...     04  7-10  04  15-10  95 

Amsterdam  liankirs'  (,'nililers — 

High  for  the  week 40  06  40  25  40  29 

Low  for  the  week 40  40  19  40  23 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago, 
20c.  per  $1 ,000  premium.  Boston,  10c.  per  $1,000  discount . 
San    Francisco,    $1    per    $1,000    premium.      New    Orleans. 


commercial,  par;  bank,  $1  per  SI, 000  premium.  Savannah. 
buying  3-16c.  per  SI, 000  discount;  selling,  par.  Charleston, 
buying,  par;  selling,  1-lOc.  per  $1,000  premium.  St.  Louis, 
35e.  per  $1,000  premium  bid;  45c.  asked.  Minneapolis,  90c. 
per  $1,000  premium.  SI.  Paul  80c.  per  $1,000  premium. 
Montreal,   407iSc.   per  SI, 000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  $54,000   Ya  .  0s  def .  I  rust   receipts  at  49^  to  51^. 

The  market  for  railway  and  industrial  bonds  has  again 
been  active  and  moderately  strong.  New  York  City  hew 
i  'j  have  been  less  conspicuous  than  last  week,  both  as  to 
activity  ami  range  covered.     Atlantic  Coast   bin*-,  L.  &  N. 

coll.    4s,  have    been    decidedly  exceptional    in    an    advance   of 

nearly  3  points.  This  advance  was  not  maintained,  how- 
ever, and  they  close  2  points  below    the  highest. 

United  States  Bonds.-  Sales  of  Govi  rnment  bonds  at  the 
Hoard  include  $2,000  :5s,  coup.,  at  102~'x  and  $0,000  2s,  coup., 
at  101.  The  following  are  the  daily  closing  quotations 
for  yearly  range  see  third  page  following. 


I n/i rest  \  Jan. 

Jan. 

Jan . 

Feb.       Feb. 

Feb. 

Periods  1     28 

30 

31 

1             2 

3 

2s,  1930  ... 

.registered  Q— Jan    Moo  ; , 

'  10(1  <4 

♦100% 

*100M  *100M 

*1005i 

*100% 

Kill    , 

101       *100« 

*100Ji 

.is,    I00S-18 

registered  Q— Feb  *i02Hj*i02K 

*102H  *102%  *102% 

*W2% 

3s,  1908-18. 

.-.coupon|Q— Feb  1*102  i^!*102l^ 

►102}$      l02->„  +102'., 

*102>A 

4s.  1025 

.registered  Q— Feb    *115Ji  *115\ 

*llb%  *115«  *115-14 

*WhVi 

Is.  1025-. 

coupon  Q     n  t>  *H5Hj*H5K. 

*ii534  *ii5'i  nun 

*115H 

2.s,  1930. Panama  Canal  regis 

Q— Feb  |*100H 

*100^ 

*ioo  y. 

*100>£  *100l2 

MOOC. 

*  This  Is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
litis  been  more  active  than  for  several  weeks  past,  or,  to  be 
more  exact,  since  the  early  part  of  December.  Prices  stead- 
ily advanced  until  Thursday,  when  liberal  offerings  to  realize 
profits  caused  a  halt  in  the  upward  movement  and  a  read  ion 
in  many  cases.  The  hitler  was,  however,  of  short  duration, 
and  before  the  close  of  the  day  mentioned  a  substantial  re- 
covery had  been  made.  To-day's  market  has  been  decidedly 
irregular,  and  as  a  result  of  the  week's  operations  a  dozen  or 
more  prominent  issues  are  from  2  to  5  points  higher  than  last 
wee':  and  a  few  are  lower. 

Anion;'  the  special  features  Northern  Pacific  advanced 
over  9  points  and  retains  6%.  When  at  the  highest  Great 
Northern  was  up  4:\|.  points,  New  York  Central,  North  West  .. 
Missouri  Pacific,  General  Electric  and  Nat.  Biscuit  over  3. 
On  the  other  hand,  Baltimore  &  Ohio,  Norfolk  &  Western 
and  Canadian  Pacific  close  lower  than  last  week. 

For  daily  volume  of  business  set    /«"/'■  313. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  inilin.j  Feb.  3. 


Sal,  s 
for 

Week. 


Batopllas  Mining 

Buff  Roch  &  Pittsburgh 
Gent  &  So  Amer  Teleg. 

Comstock  Tunnel 

Cuban- Amer  Sugar 

Preferred 

Evansville  &  Terre  H'te 
General  Chemical 

Preferred 

Home-stake  Mining 

Keokuk  &  Des  M,  pref. . 

Lackawanna  Steel 

Laclede  Gas  rights 

Pacilie  Tel  &  Tel,  pref.. 
St  Jos  &  Gr  Isl,  1st  pret. 
Sears,  Roebuck  &  Co,  pf| 
So  Porto  Rico  Sugar,  pfd 
United  Cigar  Mfrs,  pref. 


500 
100 

54 
5,500 
100 
100 
400 
115 
680 
208 
ton 
100 
100 

40 
300 
100 
200 
100 


Range  for  Week. 


Highest. 


82 
111 
no 

22c. 

35 

00 

00 

III!  '  . 
105 

84 

30 

40 
1-32 

90 

52 
121 
110 
103 


Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 


::i  S2   Feo 

2  114   Feb 

30118H  Feb 

1  20e.  Feb 

2  35  Pi  ti 
2  90  Feb 
1  60%  Feb 

28 105   Jan 


3  100 

31  85 
3  30 
1  40 


Jan 
Jan 
Feb 
Feb 


3  1-32  Feb 
31  oo   Jan 


.",1  55 
3  121 
1  110 
1  103 


Feb 
F.  I, 
Feb 
Feb 


Range  since.  Jan.   1. 


Lowest.         Highest 


$2 
108 
116 

22c. 

35 

88  M 

00 
100 
103J* 

85 

39 

40 
1-32 

05 

50 

I  10C, 
110 
1  03 


Jan 

Jan 
.Ian 
.Ian 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 

Feb 

Feb 


$2H 

114 

H8H 

26c. 

35% 

90 

60  % 
105 
100 

S5  '  , 

30 

40 

1-32 

96 

55 
121 

113 
103 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 

Feb 
Jan 
Feb 
Feb 
Jan 
Feb 


Outside  Market. — Concurrently  with  the  activity  and 
strength  on  the  Stock  Exchan  e,  ntiment  in  the  "curb" 
market  improved  after  the  middle  o'i  the  week,  the  volume  of 
business  also  making  a  better  showing.  American  Tobacco 
wa>  a.  strong  feature  among  miscellaneous  securities,  advanc- 
ing 17 }  2  points  to  442.  The  regular  dividend  of  2J^%  and 
lp2%  extra  was  declared.  Guggenheim  Exploration  moved 
up  from  203^  to  220  and  down  to  21S.  Intercontinental 
Rubber  improved  from  .'!:!  to  33^  but  sank  to  31 J^  and 
finished  to-day  at  32^.  Standard  Oil  lost  about  8  points 
to  017,  recovered  to  624  and  sold  finally  at  021.  Pennsyl- 
vania "rights"  were  traded  in  up  from  2  5-32  to  2)/2-  In 
bonds  Amer.  Smelt.  Sec.  (is,  "w.  i.,"  weakened  from  lOOCj 
to  100J4,  advanced  to  101  and  reacted  to  100%-  Transac- 
tions in  this  security  to-day  were  on  the  Exchange  between 
100M  and  101.  Atlantic  Gulf  &  \Y.  I.  SS.  L.  5s  were  strong, 
advancing  about  1  Lj  points  to  12\4.  Southern  Bell  Telep. 
5s  eased  off  from  07  to  90 ~N  and  sold  to-day  at  07.  Western 
Pacific  5s  fluctuated  between  92%  and  93,  closing  to-day  at 
92%.  Among  copper  shares  British  Columbia  rose  from 
(>'■_»  to  o~s  and  closed  to-day  a1  6%.  Butte  Coalition  sold  up 
from  1S"S  to  19y2.  Chino,  after  a  drop  from  20;,  to  19%, 
ran  up  to  22:,s  and  finished  to-day  at  22.  Giroux  went  up 
from  6  9-10  to  7r,,s  and  down  finally  to  79-10.  Greene 
Cananea  gained  a  point  to  7  and  reacted  to  0;'<  i  .  Inspiration 
fell  from  S  C.f  to  S,  moved  up  to  S  11-10  ami  closed  to-dav  at 
S  7-16.  A  rise  of  over  a  point  to  20  was  recorded  by  Miami 
Copper.  Kay  Consolidated,  after  fluctuating  between  16J  ( 
and  17  '  i ,  jumped  to  L7%  and  ends  the  week  at  I71  ■.  Kerr 
bake  fell  from  7  5-16  to  7  lA  and  recovered  to  7  .'M0.  La 
Hose  Consolidated  advanced  from  4  13-16  to  4"s.  Nipissing 
improved  from   10  13-16  to   11,  but    weakened  to   I07>.      y\ 

Outside  quotations  will  be  found  on  page  .">13. 
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New  York  Stock  Exchange- 


-Stock  Record,  Daily,  Weekly  and  Yearly 


occupying  two  pages 


STOCKS— HIGHEST  A  V 1)  LOWEST  SALE  PRICES 


Saturday 
Jan.  28. 


100 

103 

11912 

10734 

♦90 

77% 
209% 
*62 
$274 
84 
*25 
*521- 
22*4 
4718 
128% 
154 
*14G 
*203 
*135 
*150 
*234 
*5 
*62 
*97% 
*5812 
*761- 
*7312 

♦  167 
524 

3012 

70 
*70 
*1234 

24% 

2812 
*46l2 
*35 
12614 

59 

15 
*86>2 
* 

♦  123 
»136l4 

19U 

5312 

18% 

32U 
♦73 

34 
•65 
♦15 
*37 
17712 
*61 
14334 
•138 

28l8 
•40 
138U 
»147 
*8934 

35U 

66 

5012 
♦137 
*72l4 

36U 
11138 

64 
♦102 

90 
•14912 
•147 

42 
107U 
•90 

4OI4 
11912 
♦98 
•90 
•98 
I27I4 

99 
•100 
15658 
•9034 

98 

31% 

6234 
•60 

4H4 

2918 

6414 
119 

27% 
•64 
•2612 

11 

•8 

23 

5058 
10914 


10714 
103 
1 191o 

IOS'4 

81 

77% 
210i8 

67 
274 

8434 

34 

54 

2234 

471. 
1 29M 
154 
147 
210 
145 
165 
314 
7 

641- 
100 

59 

771* 

77 
168 
524 

30% 

70 

"13% 
2478 
2812 
47M 
3612 

12718 
5934 
I5I4 


9412 
134 
139 

1914 

53l2 

18% 

3214 

7712 

34 

67 

20 

45 
17778 

65 
14334 
140 

28I4 

54 
13834 
149 

9018 

3514 

66 

5034 
145 

7212 

3614 
11218 

64 
110 

90 
14934 
14712 

42 
108 

93 

4014 
12038 
105 
110 
105 
12738 

9912 
112 
15738 

97 

98 

32 

6278 

66 

4114 

30 

65 
1193s 

2778 

65 

27 

11 
812 

23 

5034 
10914 


Monday 
Jan.  30. 


lOf.34 
§103 
U984 

108% 

'JO'S 

7714 
20934 

•62 

§275 
8412 
*25 
521 - 
2338 
4714 
12812 
154 
147 
*201 
*135 
*150 
*234 
*5 
*63 
*U7S8 

*58l2 

§77 

*73l- 

16712 

525 

301 2 

7014 
*71 
*1134 
*241- 

28% 

47 

3612 
127 

5912 
*13% 


107- 

103 

I2OI4 

loin 
90% 

7734 

L' IIH.1 
67 

275 
S.Ms 

:u 
r.L'i.. 

23»4 

47U 
1 29»4 

154 
147% 
210 
145 
165 
31- 
7 

65 
100 

59 

77 

77 
lOS^s 
525 

3078 

71 

~13% 
25 

291g 
48l4 
3634 
12818 
60 
1514 


17618  17634 

9334  9378 

44  44U 

69  69 

I6I4  I6I4 

35  35 

6078  51 

•7512  7G12 


*4l4 
•1212 

•5 
•60 


62 


*123 
137 

1918 

53 

19 

3214 
♦  74 

3334 

67 
*15 
*37 
177U 
*61 
144 
138 

2812 
*40 
13838 
14812 
*8934 

35 
*66 

5012 
+  137 

7214 

36% 
112l8 

65 
*104 

90 
14934 
147 

42 
10714 
*87 
*40 
12012 
*98 
*90 
*98 
127l8 

98 
*100 
15638 

9034 
*97U 

32% 

6312 
*62 

4114 

30 

65 
11878 

2778 

64% 

27 

1W2 

*8l4 

23 

5034 
109 


9412 
134 
13712 

1958 

5414 

19 

3238 

7712 

34 

67 

20 

45 
17814 

65 
14414 
138 

2812 

54 
13838 
149 

90ig 

35% 

69 

51l4 
145 

7214 

37% 
11278 

65 
109 

90 
150 
147l2 

42% 
10778 

93 

4038 
121% 
105 
110 
105 
12712 

99 
112 
15714 

9034 
100 

3314 

64 

67 

4134 

3034 

67l4 
11978 

2818 

6512 

27 

1034 
834 

23l8 

5078 
109 


Jan.   31. 


:rl057(j 
103 

120 

109% 

91) 
7738 

•62 

*270 

84»4 
*25 
*52 

23U 

47 

129U 

154U 

147 

*201 

*135 

*150 

*234 

*5 
•62 
*971- 

58 

*761-> 

*73l- 

168 

+510 

30U 

70U 
§7H2 
*1212 
*24 

28% 

4734 

37U 
12734 

60 

15 


17578  17758 

9378  9378 

4418  4418 

G9l4  70 

I6I2  I6I2 

35%  3534 

5034  5H8 

*75i3  7612 

*412  5I2 

*1212  14 

*5  612 

61  61 


*123 
13712 

193i 

5334 

1878 

3238 
*74 

3378 

67 
*15 
*37 
17714 
*61 
14412 
13734 

28I4 

*40 

*13712 

14812 

*8934 

3538 

6612 

5012 
*137 
*72 

3712 
H2I4 
*64 
*104 

*88'2 
*149 
14718 

4238 
107 
*90 

4038 
121% 
*98 
*90 
*98 
12734 
*98 
*100 
15678 

901 2 
*97 

3234 

64 

6312 

41 

3012 

G6U 
11938 

28 

6558 

27U 
*1012 

*8 

23l8 

51 
110 


1061j 
103 

1 23 

1 1  >;>• 
'.10 
7734 

2098g 
67 

2S0 
8518 
34 
G612 
24 
481 

13012 

15412 

147% 

210 

145 

165 
3I4 
7 
65 
98 
5834 
77 
77 

16835 

530 
301- 
701- 
7U2 
13i8 
24% 
29% 
48 
37'4 

129»8 
601" 
15 
9512 
941- 

134 

1371- 
1912 
5414 
1878 
3238 
7712 
34 
67 
20 
45 

17914 
65 

146 

13734 
2814 
54 

13814 

1481- 
9018 
3538 
6612 
51 

145 
7212 
37% 

11338 
6612 

109 
95 

150 

14718 
42l2 

107% 
93 
4038 

124 

105 

110 

105 

12812 
9812 

112 

15734 
901 - 
987s 
33lS 
6414 
6312 
421- 
3034 
68 

12018 
2838 
66 
2714 
11 

884 
2318 
517s 

110 


Wednesday      Thursday         Fridau 
Feb.   1.  Feb.  2  Feb.  3 


IO6I4 
10212 

122-'l4 
x  100 
*87 

77% 
209 
*62 
*270 

85 
§28 
*52 

2312 

48 

1301.1 

15412 

148 

*201 

*138 

*150 

*234 

*5 

65 

98 
*5734 

7612 
*7312 
168% 
§526 

3H- 

7012 
*70 
*121- 

2458 

29 

48 

37 
129 

60% 

1434 


*123 
zl3412 

1912 

5378 

19 

3214 
*74 

343g 

67 

I6I4 
♦37 
178% 
*61 
14534 
138 

28U 
*40 
13814 
148W 
*S97g 

35U 

67 

51 
*138 
*72'4 

37 
11312 
*64 
*104 
*8812 
14912 
*146 

4212 
1067s 
*83 
*40% 
124% 
*100 
*90 
*100 
12818 

9812 
*100 
15734 
*90l2 
*98 

33 

64U 
*62 

42 

3012 

6738 
120 

28I4 

6538 

27% 

103g 
8 

23% 

517g 
110 


1761 2 
9334 
4312 
69l4 

*16l4 
3534 

*5012 

*75 
5 

*1212 
*5 

*6012 


1781 4 
9334 
44% 
0934 
101 
3534 
51 
7614 

5 
14 

612 
62 


107 
103 

123 

1  Oli3.| 
'.M 

7838 
2H)l,i 

07 
280 

8534 

28 

24" 

48U 
13134 
1547g 
150 
210 
145 
165 
314 
7 

G5 

98 

58 

7612 

77 
16934 
526 

3134 

71l2 

~f&l 

247g 

2912 

49 

371g 
13112 

6214 

1434 

96'2 

9412 
134 
136>4 

1912 

54U 

19U 

32l2 

7712 

35 

67 

I6I4 

45 
1801 2 

65 
146>4 
138 

29'4 

54 
138l2 
148l2 

90l8 

357g 

67 

52  38 
145 

7212 

37U 
115l8 

6512 
109 

95 
1491 2 
14714 

43I4 
10712 

93 

401" 
128»4 
105 
110 
105 
12914 

9878 
112 
159»4 

91 
100 

3378 

6512 

66 

421- 

3012 

68 
121 

2812 

66 

2838 

1034 
8 

233S 

5178 
110 


10014 
10212 
12314 
1061- 
*87 

781g 
209 
*02 
*270 

85'g 
*28 
*52 

23U 

48 

1313g 

155 

14934 

*203 

*138 

*155 

*234 

*5 
*62 
*971- 

591- 
♦  76% 
*74 
170 
525 

3178 

7078 
*70 

13 
*2414 

2938 

48U 

3638 
129U 

6234 
*143j 


107I8 
1021" 
12384 

90 

78l2 
209% 

721.) 
280 

856s 

34 

60 

235j 

483S 
1321- 
1551- 
150 
210 
145 
165 
3I4 

65 

100 

5934 

77 

77 
171% 
525 

3278 

72 

Ts" 

25 

3018 
4918 
3838 
I.3H4 
6334 
1514 


9412 
*123 

1351- 
1912 
5334 
1914 
323g 

*74 
3434 
67 

*16 

*37 

179 

*61 

1453g 
*137 

*27 

*40 

138 

1481- 

*8934 
3538 
6634 
5214 

143 
721g 
37 

114l2 

*65 
*104 

*8912 

14978 

14714 
43 

10634 


941- 
134 
13618 

20lg 

551g 

1934 

3234 

78 

35 

67 

20 

45 
1801g 

65 
146^> 
139 

29 

54 
138 
1481- 

90l8 

3578 

67 

54 
143 

72l8 

3714 
115 

66 
110 

95 
150 
14714 

4338 
IO7I4 


100 

IO284 

I2I84 

lo;.i , 

8978 

78 
2O8I4 
*62 
+270 

84% 
■25 
*52 

231 2 

477g 

1313g 

155 

149 

*203 

*135 

*150 

*234 

*5 

641- 
*971- 

591- 

761 2 
*74 
171 
*510 

321- 

7H4 
*70 
*1278 
*2414 

291- 

4838 
*37l8 
12914 

621- 

15 


1007., 

103 

1  221 , 

897g 
7884 

2091.S 
7214 

280 
85l8 
34 
63 
231- 
47'8 

1321g 

155 

]49l2 

210 

142 

160 
3U 

041- 
100 

5934 

761- 

77 
172 
525 

34 

721- 

T3"l4 
25 
3018 
49 
38 
12934 
G334 
15 


178 
*9334 

4438 

6912 

16 

35lg 

51 
*7534 

*41- 

1312 

*5 

6U4 


1796g 

94 
45 

7014 
1618 
3618 
5134 
7014 

51- 
137^ 

612 
6314 


*40 
126 
102 
*90 
*98 
129 

987g 
*100 
1587g 
*9d2 
*98 

33's 

6434 

6412 

4212 

3014 

66 
120U 

28 

655g 

28 

101g 

*8 

227g 

52 
1103g 


401- 

128 

102 

110 

105 

13018 
987g 

112 

16038 
9078 

100 
3334 
65 
6412 
43U 
3134 
6734 

I2H4 
2858 
6638 
2834 
1018 

9 
2338 
523g 

111 


178I8 

94 

4412 

70 

16 

36 

51 
*741- 
5I4 

14 

*512 
*60 


18038 
94 
45 
7OI4 
1612 
3634 
5138 
7614 

5I4 
15 

7 
6334 


*123 
*134 
1934 
54U 
19U 
327g 

*73 
34I4 
67 

♦  16 

*37 

17918 

*61 

14534 
§138 

*26 

*40 

13814 

149 

*S934 

35l8 

6678 

53 

♦  142 

*72l4 
3684 

II4I4 

*61 
*101 

*87 

150 

14714 
43 

106% 


97 

134 

136 
20l8 
5538 
1978 
3312 
771- 
3434 
67 
20 
45 

18H8 
65 

146l4 

138 
29 
54 

1385S 

149 
9018 
35&s 
667g 
5518 

145 
721- 
37 

11512 
6512 

109 
95 

15014 

14712 
4358 

10734 


Hates  01 
the 

SI  111  res 


725 
850 

100 
200 

300 

.170 
390 


01 


62 

OHO 

50 

100 
700 
900 
430 
025 
L92 


200 
100 
,S50 
185 


970 
310 

135 

212 
50 
1  50 
400 
700 
050 
soo 
015 
575 
32 


200 


010 
947 
350 
700 
800 


910 


405S 

126 
*102 

*90 
*100 
,rl2812 

*98 
*100 

15878 
907g 

*98 
3234 
64 

*63 
4212 
3II4 
66I2 

120 
28 
6512 
281- 
10l8 
*734 
231g 
5214 

1107g 


4058 
12718 
108 
110 
105 
12914 

99 
112 
16012 

91 
100 

3338 

6434 

67 

4314 

33 

6758 
12Hg 

2838 

66 

29lg 

10% 
9 

23i8 

52i4 
111 


17858  17934 

931-  84 

45  4712 

70  72 

163g  16% 

36  3738 

5078  51 

*74  7614 

538  6I4 

1512  1758 

7I4  71- 

63  63 


500 
100 

000 

915 

150 


053 


SOO 
700 
300 
00(1 
000 
250 
925 
300 
SOO 
336 
000 
050 
200 
150 
100 
220 
100 
000 


STOCKS 
NEW   YOHK    .STOCK 

EXCHANGE 


!Jail.    .1  Is 

AtchTopeka  &  Santa  Fe 
Oo  prer 

Atlantic  Coast  Line  lilt.. 

Haltimore  &  Utile 
Do   pref. 

Brooklyn   KapiU  Translt. 

I  ^ana(liaI]  Faclllc 

V  'anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  Hit 

Do    pre! 

Jhlc  (it  Wes.  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  M!lw  &  St  I'au'.. 

Do    pref 

Chicago  &  North  Western 

Oo    pref .. 

Chic  St  P  Minn  <5c  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  1  t  preferred 

Do  2d    preferred 

Delaware  &  Hudson 
eaware  Lack  &  West. 
Denver  &  Itio  Grande... 

Do    pref 

Detroit    United 

Du'uth  So  Shore  &  Atlau 
Do    pref 

tVie 
-i     Do  1st  pref 

Do  2d   pref 

Ureat  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W    del)  ctfll 

Havana    Klcctrlc 
Do    pret 

Hocking   Valley 

Il.lnols    Central 
nterboro-Metropolltan  . 

Do  pref 

fowa  Central 

Do    pref.. 

KC  Ft  S  &  M  tr  cfs.  prel 
ansas  City  Southern. . 
Do  pref 


Range  since  Januuri/   ]. 
On  basis  of  100-s/iarc  lots. 


Lowest. 


100l8 
10034 
117 
10434 

89's 

747S 
195% 

05 
27014 

8018 

30 

52:- 

2Dg 

45 
123 
147 
14212 
§200 
13712 


Jan  3 
Jan  3 
Jan  3 
Jan  3 
Feb  3 
Jan  3 
Jan  3 
Jan  10 
Jan  9 
Jan  3 
Jan  9 
Jan  30 
Jan  3 
Jan  9 
Jan  3 
Jan  3 
Jan  16 
Jan  4 
Jan  11 


1075g 
1031g 
12384 

1091- 

91 

7834 
2107g 

65 
27014 

8534 

30 

53 

24 

481- 
132  s 
1551- 
150  " 
§209 
13712 


234  Jan  20 


63 
§973g 

567g 

75 

7312 
I64I4 
524 

2814 

68 

6734 

11 

22 

2714 

455g 

35 
1123 

56 

1334 


Lake  Erie  &  Western.. 
Do   pref 

Lehigh  Valley. 

L.oun  island . 

Louisville  &  Nashville 

\/|anhattan  t-.levated 

1'J.inneapolis    &,  St  Lou's 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pre! 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    PaciKc 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  prel 

Do  2d  pref.. 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

Subscription  receipts  y.. 
N  Y  Ontario  &  Westein. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Ohio  Trac  &  Lt 
.Northern  Pacltic 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre! 

Pennsylvania 

Pitt'b  Cin  Chic  &  St  L._ 

Do    pref 

Oeading 

1-V     1st  pref 

2d   pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr.  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 
Do    pref  do 

'l^xas  &  Pacific 

JLhlrd  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western. 

Do    pref 

Twin  City  Rapid  Transit 
Do  pref 

Union  Pacific 
Do  pref.. 
Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

\Vest  Maryland  Ry 

Do  pref 

Wheeling   &   Lake  Erie 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


Jan  20 
Jan  11 
Jan  3 
Jan  11 
Jan  11 
Jan  3 
Jan  2  5 
Jan  3 
Jan  5 
Jan  7 
Jan  6 
Jan  6 
Jan  11 
Jan  12 
Jan  9 
Jan  12 
Jan  5 
Jan  4 


1  Jan  12 


132  Jan  3 
183g  Jan  23 
50&g  Jan  23 
18  Jan  3 
3178  Jan    9 


32 

64l2 

I6I4 

39 
17434 

6012 
14212 
13734 

25I4 


Jan  3 
Jan  3 
Feb  1 
Jan  23 
Jan  3 
Jan  12 
Jan  25 
Jan  31 
Jan    7 


132ig 

14734 
8934 
3H2 
0312 
4534 

HOI4 
70 
341- 

10914 
64 


Jan  4 
Jan  6 
Jan  1 
Jan  3 
Jan  10 
Jan  11 
Jan  19 
Jan  5 
Jan  3 
Jan  16 
Jan  20 


90  Jan  27 
1481-Jan  23 
146    Jan   17 

4078Jan  11 
IOOI4  Jan    3 

90     Jan    5 

3912  Jan  3 
116  Jan  3 
100     Jan  11 


101     Jan  11 

12534  Jan  12 

97%  Jan  26 


150lg 

89 

94 

295g 

60 

62 

3812 

24 

5934 
ZII4I4 

26lg 

6D4 

251- 

10 
8 

22 

50 
108 


Jan  3 
Jan  7 
Jan  5 
Jan  7 
Jan  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Jan  11 
Jan  11 
Jan  3 
Jan  3 
Jan  3 
Jan  25 
Jan  12 
Jan  11 


16934 
921- 
3158 
6034 
15l2 
327g 
50 
75 

4I4 
121- 

5 
57 


Jan  3 
Jan  11 
Jan  3 
Jan  3 
Jan  6 
Jan  11 
Jan  3 
Jan  14 
Jan  27 
Jan  11 
Jan  5 
Jan  3 


Jan  30 
Jan  27 
Feb  2 
Jan  31 
Jan  4 
Feb  :: 
Jan  17 
Jan  10 
.Ian  9 
Feb  1 
Jan  9 
Jan  19 
Jan  31 
Jan  31 
Feb  2 
Feb  2 
Feb  1 
Jan  7 
Jan  11 


3I4  Jan    9 


66 
98 
60 
7V 
7312 

172 

54212 
34 
7212 
6734 
13 
2478 
301g 
491g 
3838 

13112 
6334 
I5I4 


Jan  18 
Feb  1 
Jan  18 
Jan  24 
Jan  11 
Feb  3 
Jan  11 
Feb  3 
Feb  3 
Jan  9 
Feb  2 
Jan  28 
Feb  2 
Feo  2 
Feo  2 
Feb  1 
Feb  2 
Jan  17 


95  Jan  10 


137i2  Jan  30 
20lg  Jan  5 
553g  Jan  4 
1978  Feb  3 
335g  Jan  17 


35 

67 

16I4 

40 
181'g 

63 
14834 
141 

29U 


Feb  1 
Jan  30 
Feb  1 
Jan  13 
Fef  3 
Jan  16 
Jan  18 
Jan  0 
Feb    2 


140 
14934 

90 

357g 

67 

55lg 
143 

72% 

37SS 
1151- 

65 


Jan  17 
Jan  18 
Jan  1 
Jan  13 
Feb  1 
Feb  3 
Feb 
Jan  20 
Jan  30 
Feb  3 
Jan  19 


Iiange  for  1're  1  ious 
Year  1910. 


90 
151 
1471- 

43% 
1081- 

9012 

4058 
12834 
102 


Jan  27 
Jan  3 
Jan  4 
Feb  3 
Jan  18 
Jan  18 
Feb  3 
Feb  1 
Jan  10 


1 1  1  J  Ty 

x'jl     J'ly 

1  >■•■■  J'ly 

IO0I4  Bop 

S7i4  Sep 

08'-  Feb 

170  ,  Feb 

G0'-2  J'ly 

248    J'ly 

65      Aug 

2378  J'ly 
G4'8  J'ne 

IB    J'ly 

40  J'ly 
11334  J'ne 
143      Sep 

13714  J'ly 

203     J  ue 

140     Apr 

§160     Apr 

2i8  Dec 

4?s  Sep 

61     Nov 


99 
46 

70 

?0 


Sep 
J'ly 
J'ly 
Aug 


102  Jan  11 
130ig  Feb  2 
100    Jan  17 


100i2 
91 
98 
3378 
651- 
641- 
43U 
33 
68 

12U4 
2858 
663g 
29i8 
12 

812 
233g 
5378 

111 


Feb  3 
Feb  3 
Jan  18 
Feb  1 
Feb  1 
Feb  2 
Feb  2 
Feb  3 
Jan  31 
Feb  2 
Feb  2 
Feb  2 
Feb  3 
Jan  5 
Jan  17 
Jan  6 
Jan  5 
Feb  2 


18038 
94 
4712 
72 
1034 
3738 
5134 
77 

6I4 
17*8 

71- 
6.314 


Feb 

Jau 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan  17 

Feb  1 


14914  J'ly 
490  J'ly 
2314  J'ly 
G2ig  J'ly 
45  J'iy 
10  J'ly 
17  J'ly 
i9i2  J'ly 
35  JTy 
26i4  J'iy 
us  J'ly 
J'ly 
Aug 
Jau 
May 
J'ne 

J'iy 
JTy 


Highest. 


l24io  Jan 

loll)  jan 

1571- Jan 

U9i8  Jan 

94     Jan 

82  '*  Maj 

20236  Nov 

70    jan 

312     Jan 

92     Jan 

0034  Jan 

09     Apr 

30's  Jan 

G4'«  Jan 

158;!g  Jan 

172>4  Jan 

182i- Jan 

225    Jan 

162>2  Feb 

il70l4  Feb 

63s  jan 

121.'  Jan 

92 14  Men 

104     Jan 

^5>4  Feb 

8.s     Mcb. 


81 
185 
C20 
62 
84 
68 


45 

11 
881 
92 
112 
124 
141 


4U2  J'ly 
15  J'ne 
25    J'iy 

68     Aug 

23    J'iy 

■-v     Aug 
J'ne 


3714  Dec 
17314  Dec 

ou  J'iy 
mi-  J'ly 
123    J'ne 

23    J'ly 

40  Seo 
114  J'iy 
144     J'ne 

2-S6I4  Sep 
27    J'iy 


57 
41 

125 
GO 


J'ly 
J'lv 
JTy 
Feb 


23i 2  J'ly 

los's  J'iy 

551- May 

§101    J'ly 

823.4  Apr 

.49     Apr 

1143     J  ne 

381;  Auj 

88-  J'ly 

b8     Feb 

35     Feb 

llll-  Aui 

100  "  Oct 


105     Feb 

12212  JTy 

89    J'ly 

110    Oct 

13058  J'ly 

Z85     Aug 

87    J'ly 

2278  J'ly 

54    J'ly 

58     Aug 
341-  Aug 

181- J'iy 

511-  J'ly 

10314  J'ly 

is    JTy 

43    J'ly 

221-  JTy 

5:-  J'ne 

SiiJTy 

19     JTy 

4  234  JTy 

103    J'ly 

145    Jan 

152I4  JTy 

88U  JTy 

23'i4  J'ne 

47    J'ne 

l258JTy 

28i8  J'ly 

40    JTy 


Jan 
Jan 
Men 
Jan 
Jan 
Deo 
1834  jan 
3458  Jan 
347>8  Jan 
5234  Mcb 
42     Mcb 

14378  Jan 
80i2  Jan 
1818  Mcb 
97i.  Apr 
99    Jan 

140    Oct 

147  Jan 
25I2  Jan 
0278  Jan 
30  Jan 
64>4  Jan 
80  Feb 
4414  Jan 
71  Jan 
2534  Jan 
G234  jan 

186  Nov 
7014  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80     Feb 

145     Mch 

15ol2  Mch 
9234  jan 
ili8  Jaa 
7  45g  Jan 
73%  May 

140  Nov 
7238  Nov 
371-  Nov 

I28  Mch 
6878  Nov 

109-4  Jan 
98     Jan 

•  02     Mch 

'ilol     Mch 

50    Jan 

'08%  Mch 
9Hj  Mch 
40lg  Dec 

14dj8  Jan 

11834  Jan 


67 
3 

8 
4 

44 


AUg 
Apr 
J'ne 
J'ne 
J'ly 


118    Jan 

1381-  M"h 

104%Mch 

116     Mch 

172i4  Feb 

9312  Feb 

lioi2Jan 

0714  Jan 

921;  Apr 

73    Jan 

GO    Jan 

341- Jan 

77i2Jan 

j  l3Si4  Jan 

3334  jan 

75    Jan 

3G34  Jan 

191-  Jan 

1534  jan 

5438  jan 

7214  jan 

H7i2Jan 

145     Feb 

-U434  Jan 

10334jan 

42i4  Jan 

723s  Jan 

2734  Jan 

01    Jan 

54isMch 

77    Deo 

10    jan 

23    Jan 

131-  jan 

64    Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 
Aetna 

America  1l__ 
Amer  Fxch. 
Audubon  .. 
Battery  Pk. 
BoweryH... 
Bronx  Uorol; 
Bronx  Nat. 
Bryant  Pk  i 
Butch  &  Dr 
Century  1| 
Chase 


Bid 

As* 

175 

180 

600 

610 

235 

2421- 

100 

115 

1321-i 

390 

410 

300 

198 

205 

155 

160 

138 

145 

150 

160 

475 



Banks 

Chatham  .. 
Chelsea  Exlj 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  f|._ 
Columbia  H. 
Commerce  . 
Corn  lix  H__ 
Fast  River. 
Fidelity  1|._ 
Fifth   A  veil. 


ma 

Ask 

T352 

190 

200 

420 

154 

157 

393 

397 

150 

160 

400 

375 

4U0 

T203 

mo 

309 

3121- 

115 

125 

165 

175 

4000 

4250 

Banks 

Filth    

First  

14th  StH-__ 

Fourth 

Liallatin 

Garfield 

Germ-Am  1] 
Germ'n  Exl! 
Germanla  1|. 

Gotham 

Greenwich  y\ 

Hanover 

Imp  <5c  Trad 


Bid 

Ask 

300 

350 

850 

860 

150 

155 

T194 

fl95'g 

t335 

300 

310 

140 

145 

485 

55D 

575 

150 

155 

240 

250 

625 

635 

555 

565 

Banks 

Irving  N  Ex 
JeifersonH.. 

Liberty 

Lincoln 

vlanhattaull 
Uark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  ^ 
Metropol  'nil 
Mt  Morrlsfl. 


Bid 

Ask 

200 

210 

150 

165 

600 

625 

400 

425 

325 

335 

250 

2G0 

t2491. 

152I-- 

1571; 

100 

170 

178 

182 

390 

410 

200 

205 

250 

260 

Banks 
Mutual  U... 

Nassau  ij 

New  Neth'd 
NewYorkCo 
New  York. 
N'ht  &Day| 
19th   Ward. 

Pacific^ 

Park 

People's  11.. 

Phenlx 

PlazaH 


Bid 

Ask 

2S5 

295 

26J 

210 

220 

925 

3071- 

315 

250 

•-5U 

200 

230 

240 

t30) 

f3631- 

245 

170 

175 

625 



Banks 

But 

Prod  Exch  1j 

165 

Keserve 

Seaboard  .. 

400 

Second  .... 

385 

Sherman 

135 

State  U 

12th  VVard. 

275 

23d  Ward.. 

140 

Union   Exc. 

170 

Wash  H'ts  H 

275 

West  Side  1) 

650 

Yorkville  H- 

500 

Ask 

172»i 

1121] 

400" 


140 
17Y' 


•  Bid  and  a:ked 
f  Sale  at  Stoek 


pr.ces;  no  sales  were  made  on  this 
Exchange  or  at  auction  this  week 


day.  ^Kx-ngnts.    i Less  than  100  snares.  1|Sta 
h  First  installment  paJd.     n  Sold  at  private 


te  banks,   a  lix-dividenU 
sale  at  this  price.     :  2d 


and 
paid. 


rights.   0  New  stock. 
.v3d  paid. 


Eeb.  4  1911.1 
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STOCKS  —  II  1(1/1  EST  AMD  LOWEST  SALE  PRICES, 


Saturday 
Jan.  28. 


*230 
*Vt 
30% 
61*4 
4844 

*90 
41% 

*94 

*91% 

♦  130 

«J78 

8H2 

5414 

117 

58% 

* 

♦250 
3% 
23% 
18% 
*10% 
3034 
40% 

♦  110 

*312 
*36 
*8734 
77% 
105 
♦200 
♦100 
45S4 

♦  115 
♦11512 

144 

♦93% 
3H2 
93% 
30 
3858 
32% 
6134 

♦  140 

10 

2914 

3034 

♦  103 

3434 

*3l2 
142 

13% 

7818 
♦57 

34 

1734 

53 
152 

63g 
115% 

♦  1227g 

ga 

17% 
♦1212 
♦5412 
♦3934 

85 
113 
♦90 

7512 
$121 
*124% 
♦16l2 
♦83 
♦56 
♦107 

18% 
♦71 

72 
§27 

54 
IO7I4 
10612 

19 
♦67% 

3314 
»96l2 
11612 
U61% 
♦32 

9734 

33l2 

95% 
►187 
*49% 
►.-- 

3538 
►131 
♦91 
8 
♦55 
102i8 
|104l2 
♦15 
♦52 
U00 
♦67 

3912 
11012 
♦72 

7812 
11938 

45 

65 
>124 
♦56 
►153 

7412 
♦66 
Hlfi 


240 
8 

31 

62% 

49% 
1011 

4  Ug 

95 

921 
135 
978 

8214 

5412 
117 

5812 
108 
265 
4 

231 

19 

11 

3078 

4H 

111 

5 

37 

8834 

78% 
105 
300 
102 

4578 
116 
120 
14414 

95 

32 

93U 

3012 

3834 

3318 

6178 
142 

10 

2914 

31% 
104 

35I4 

4 

14212 

14 

78'8 

65 

3438 

1734 

53 

152l8 

6l2 

116l8 

12312 

512 

1738 

13 

5G 

40 

85 
113% 

921 

7534 
121 
126 

1734 

93 

57 
108 

18% 

75 

7214 

27 

54 

IO7I4 
106% 

1912 

70 

3338 

98 
116l2 
163 

35 

9734 

3434 

96i8 
195 

51 
112U 

3538 
133 

94 
S 

60 
102% 
10412 

17 

56 
105 

69 

3912 
11012 

74 

7918 
11938 

45lg 

6512 
126 

60 
160 

7412 

68 
119 


Manila  <, 
Jan.  30. 


*230 

8 

81% 

62 

49% 

♦  90 
til,! 

♦93 

*91% 
135 

9% 
8114 
54% 
*117 
59 

250" 

*37g 
*23 

19 

11 

3034 

40 
IIOI4 

*312 

30% 
*8734 

7734 
105 
♦260 
10018 

4534 
116 
116 
144l8 

9412 

32 

93% 

30 

38I4 

32U 

61% 
*140 

*<J12 
+29 

307g 
10314 

35 

♦3 
142 

13% 

78 
*55 

34 

18 

5412 

15234 

638 

11534 

♦122% 

5% 

♦17 

12l2 
♦54 
♦3912 

85 
11234 
*90 
♦74 
12134 
12612 

♦  I6I2 
♦84 

5612 
§108 

183g 
♦71 

7138 

26I4 

5312 

§1073g 

10612 

19"2 
♦6814 

3312 
*96% 
II6I4 
163 
♦32 
♦96 

3434 

97 
*189l2 

507g 

35% 

133 

♦88 

♦8 

5912 
10212 
103% 

♦  15 
§56 
♦98 
♦66 

39 
110 
*70 

7812 
119'2 

4434 

6512 
125 
§58 

♦  153 

75 
♦67 

♦  116 


240 
8' 

631 

6178 

101% 

-12 
95 

91*4 

135 
934 
82 

55 
118 
001.] 

2~5"b" 
41.. 

24 

19% 

11 

31'; 

411 

11014 

5 

381 

883.! 
78% 

IO5I4 

300 

100% 
4612 

110 

110 

1443g 
941" 
3  21 2 
9334 
30% 
38I4 
327g 
61% 

142 
11 
2934 
3Ug 

10314 

3512 

4 

14318 
14 
7812 
65 
3438 
18 
5434 

1531 2 
6% 

1163g 

1231 2 
5?g 
1712 
1234 
55 
40M 
85lg 

113 
9212 
75l2 

123 

1261 
1734 
94 
573g 

108 

18 

73 

723g 

26I4 

543g 
10738 
1061 

20 

71 

34 

98 
11638 
163 

35 

9814 

3478 

9734 
191U 

51 
1121 

36lg 
133 

94 
81 

591 2 
1021 
103% 

17 

56 
105 

67 

3934 
110 

73 

7912 
120 

451g 

67lg 
125 

58 
160 

751g 

681 
119 


Tuesday 
Jan.  31. 


*230 

♦8'g 

33 

63 

52 
•90 

4Uj 
*93% 

921 2 

135"2 

934 

80% 

55 

♦  117 

00 

♦  104 
♦245 

4'g 

♦  231  ■> 
191 2 
12 

3H2 

41 

IIOI4 
*334 
361 2 
88l8 
78 

105% 
*260 

♦  100 
*441* 
11012 

♦  1157g 
14414 

9434 

3212 
♦93 

30 

3812 

33 

0134 
140 

♦93g 
♦29 

3112 
§104 

35 

♦312 
14212 

13% 

79 
♦58 

34U 

19 

55 
154 

6% 
11512 
§123 

♦5I4 

♦  I6I2 
1234 
54% 
40 
85U 

11212 

92 

7512 
123 
12612 
*16U 
♦84 

57 
108 

18% 
♦71 

723g 

26 

53% 
♦10612 

♦  IO6I4 

♦  18 
♦68I4 

3312 
♦97 

neig 

§16312 
♦32 
9814 
34% 
98 

♦  190 
*50% 

"3584 

♦1331' 

*90 

8% 

59 

103 

1037g 

*15 

53 

♦  100 
♦67 

397g 

110'4 
721 2 
7834 

11912 
4434 
6634 

125 

♦56 
§158 
7434 
67% 

11834 


240 
878 

33% 

64 

521 
1011 

418 

94% 
921 

135'2 

9% 

81'2 

65% 

118 

108 

205 
414 
24 
21 
12 
32 
411* 
1101- 
41.. 

3<;i  ■ 

881g 
787g 

10512 

300 

102 
451-> 

HOI* 

120 

1451g 
9434 
321* 
94 
301  s 
391g 
33% 
62% 

1401* 
11 
2934 

3n2 

104 

35% 

4 

143% 

1334 

79 

65 

34% 

21 

5712 
154 

634 
116 
123 
534 

1712 

13% 

5534 

4034 

85% 
112% 

94 

7512 
12312 
12612 

1734 

96 

57 
108 

1S34 

74 

72% 

26 

54% 
1073s 
107 

20 

7312 

34lg 

99 
11638 
16312 

35 

9814 

34% 

98% 
192% 

511 
1121 

36 
1341 

94 
8% 

59 
106 
104 

17 

54 
105 

70 

4234 
11178 

74 

80 
120 

45lg 

673g 
125 

5912 
158 

7512 

68 
119 


Wednesday      Thursday 
Feb.  1.  Feb.  2 


►230 

*8% 
32 
64 
51% 

♦  100 

417g 

♦  94 
♦92'  j 

♦  1341.1 

934 
81% 

118 

60 
•104 

♦250 

*4 

2334 

2H4 

12 

32 

4134 
110l2 

*313 
♦3612 
*8Slg 

79 
10512 
♦260 

♦  100 

46 
11612 

♦  11512 
14434 
♦94U 

32% 
♦93 

301g 

3912 

33 

6214 
141 

♦  10 

♦  29 
31*4 

♦  103 

3512 
♦312 

14212 
137g 
79 

♦57 
3412 
21 
57 

15414 
634 

116 

12312 
♦458 
17% 
131g 
5534 
401 2 
85% 

H2I4 
9334 
7534 

12312 
♦125 
1712 

♦84 
57 

109 
18% 

♦72 
723g 
26l4 
5334 

107 

IO6I2 
20l8 
70 
34 
981 2 

II6I2 

161 
35 
9814 
3434 
981* 
♦19012 
5212 
♦ 

"36 

13412 

♦91 
♦8 

♦56 

106 

10412 

♦  I5I4 
♦53 
104 

67 

42 
111% 

74I4 

80 
11978 

45 

6634 
125 
§59% 

♦  154 

75 

68 

♦116 


240 

Kl" 
33 
65 
521.1 

"42% 

9  1% 

941* 

1301" 

9% 

8134 

56 
118 

0012 
108 
265 
4U 

2334 

22 

12 

32 

4234 

HON 

41* 

37 

88% 

80% 
100 
300 
102 

4612 
117% 
120 
14578 

95 

3312 

94 

30% 

39% 

33% 

631 2 
14H4 

11 

2934 

323g 
104 

361g 

4 

14314 

1414 

79 

65 

36U 

2U4 

58 

15434 

634 

116 

1231- 

4% 

1734 

13% 

55% 

41% 

85% 
112% 

9334 

76 
125 
12638 

17% 

96 

5734 
109 

187g 

74% 

7238 

2634 

54% 
10714 
100% 

20l4 

72% 

341 

981 
11634 
161 

35 

9814 

35 

99% 
192 

5414 
1121- 

3614 
1361- 

94 
8% 

59% 
106 
104% 

17 

56 
104 

67% 

4234 
111% 

7414 

8II4 
120 

4534 

673g 
125 

59% 
160 

75% 

695g 
119 


§240 

♦81.J 

33 

64% 

511- 
♦  90 

42I4 
♦93 

94 
•135% 
9% 

81% 

5534 
118 

603g 


240 

81 

3  ;■■ 
66% 

51  "4 

43" 

95 

94 
1301* 

10 

8214 

56% 
118% 

01% 


+250 
4 

23% 

22 

12 
♦31 

42 
110 

♦334 

36% 

88% 

80 
106 
282 

♦  100 

4034 
1171- 

♦  115 
14534 

95 

32% 

94 

3014 

391- 

3318 
♦62 
141% 

10 
♦29 

32% 
1031- 

351- 

♦  3 
143 

♦  1334 
79 

"36% 
23I4 
571* 

154% 
634 

116 

123U 
•5 

♦  16% 
13 
55% 
41% 
85% 

IIII4 

94 
♦75 
12434 
1263g 

♦  17 
♦84 

57% 

♦  107 

1834 
♦75 

71% 

26 

531- 
107 

♦  106 

♦  18 
♦661* 

34% 

3T9738 

116% 
161 

35 

98 

34% 

98% 

♦  189 

53% 

"36" 
136 

*88 

♦8 

58 
106 
105 

♦  15 
♦53% 

♦  100 

67% 
4134 
111% 
74% 
8OI4 
120 
4534 
67 

♦125 
59% 

§159 
7514 
69% 

♦  116 


265 
4 
233, 
22% 
12 
34% 
421" 

no" 
414 

301* 

89 

81% 
106 
282 
102 

46% 
120% 
120 
MOI4 

95 

3.'W. 

94% 
31 

401- 

333J 

03% 
14U* 

10 

2934 

3338 
104 

3614 

4 

144% 

14% 

79% 

65 

37% 

2314 

58 

15514 

678 

II6I4 

123% 

534 

17% 

I3I4 

55% 

4134 

85% 
112U 

95 

76 
125U 
127% 

18 

96 

59 
109 

19 

78 

72% 

28% 

54 
108 
107 

2014 

73 

35% 

97% 
118 
161% 

37% 

98% 

35 

98% 
191 

54'4 
1121* 

3G34 
136 

94 
8% 

68 
10614 
105 

17 

56 
105 

671 

4214 
111% 

7434 

81% 
12038 

46% 

67% 
126 

59% 
169 

75% 

70 
120 


Friday 
Feb.  3 


♦230 
8% 
33 
65% 
51 

♦  100 

43 
94% 
♦93 

♦  1331- 

♦91* 
81% 
50 

♦  110% 

60% 


240 

81 

34 

(it;.\. 
51% 


44 

9458 

95 
130% 

10 

81 % 

56% 
118% 

61% 


♦245      260 
4  4 

24        24 
2134     22 
12         12 
32        32 
41%     42 
*10914  1101* 
♦334       4I4 
36%     361* 
♦883g     89 

79%  81% 
100  106 
♦200  300 
♦100  102 
♦46%  47U 
119%  120 
118  118 
146      146% 

95        95 

♦32        33% 

94%    9434 

3114     3134 

40  40% 
333g  3334 
631*     63% 

1401*  1411., 
♦9%     11 
2934     30 
32        33% 
♦102%  104% 
35        3534 

4 

143%  144% 
I4I4     1438 
79        79 
61%     62 
363g     36% 
23        23 

♦56        58 

♦  I54I4  155 

634       6% 
116      116 
12334  1237g 
♦5  534 

17%  177g 
13%  1338 
55        55 

41  4114 
85%     85% 

111%  11134 

94        95 

§76        76 

♦  124      12434 
♦125      129% 


Hales  of 
ine 

II  t,k 
Sliarcs 


50 
1.200 
4,8 
106,4 

8,200 


21,835 

200 
200 
450 

2,600 
12.200 

7,425 
502 

7,900 


39 
1,300 
1,000 
6,400 
1 .000 

900 
5,800 

450 


♦  17 
♦84 


18 
96 


58%     58% 

108%  IO8I4 
187g     19 

♦73%    78 
717g     72 
2734     29% 
533g     53% 

107%  10778 

105%  105% 
20        20% 

♦68        71% 
35       36 

♦9778     9814 

118 

161  161% 
37  38 
98%  991 
34%  347g 
98  9814 
♦189  191% 
53        5414 

1121 

36%     3634 

13434  136% 

♦88        93% 

♦8  8% 

5634     5634 

§106      106 

*104      105% 

♦  15        17 

§54        54 
♦100      104 

*68        70 

42        42 

§111%  llU 

75       75 

80%     81% 

120      12034 
46        463g 

1-65%     66I4 
♦125      126 
59%     59% 

§158      159 
7434     7514 
♦69        70% 
♦116      119 


1,000 

000 

68,550 

2,000 

100 

100 

1,000 

4,350 

200 

25,650 

500 

2,400 

1,300 

3,900 

5,000 

10,350 

2,800 

9.600 

335 

400 

9,625 

1,095 

12,250 


STOCKS 

NEW    YOHK    STOCK 

EXCHANGE 


industrials:  Miscellauoou. 

Adani3  Fxpress 
Ills-Chalmers 

l)o  prei 

Amalgamated   Copper 

\mer  Agricultural  Cliem 

Do    prcl 

American  liect  Sugar 

(Jo    pret 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do    prei 

American  Car  &  Fouudry 

Do    pref 

American  Cotton  Oil 

Do    pret 

American    Express 

American  Hide  &  Leathe. 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Oo    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  II 
Amer  Smelt  ng&  Helium*. 

Oo    pret 

American  SntiU 

Do    pret 

Amer  Steel  hound  (new). 
American  Sugar   Ucllnin^ 

Do    pref 

American  Telepb  <Sc  Teleu 
American  Tobac  (new)  ,pl 
American  VVoo'en 

Do    pret 

Amer  Writing  Paper,  prf. 
/AnacondaCopper  PariZo 

l>cthlehem  Steel 

■  >     Do  pref 


35,950 

4,400 

1,100 

300 

17,250 

3,900 

2,621 

3.400 

11.155 

4.586 

1,490 

200 

850 

4,940 

1,250 

3,720 

1,567 

9,370 

2.400 

590 

6,100 

1,021 

100 


7,740 

310 

6,3  0 


4,200 
4,565 
6,120 
5,232 
1.400 
1,450 

900 
4.800 

400 
3,500 
1,784 
4,950 
1,100 
7.100 
3,900 

100 
2,900 


10,300 
3,700 


200 

590 

1,462 

820 


Brooklyn   Union  Gas 

Brunswick  Term  &  ivy  Set 
liutterick  Co 

('eutral    Leather 
j     Do   pref 

Colorado  Fuel    <&  iron 

Col  <fc  Hock  Coal  &  Iron. 

Consolidated  Gas  (N   Y) . 

orn  Products  Helming. _ 

Do    pref 

Crex  Carpet 

Distillers    Securities  Corp 
Federal  Alining  &  Smelt'g 

Do    pref 

General   Electric 

(iGoIdfleld  Con  M. Par  $10 
I  nt  Harvester  stk  tr  ctts 

1      Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pret 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay    Companies 

Do    pref 


Xlational  Biscuit 


Do  pref 
Nat  Enamei'g  &  Stamp'g 
Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 
New  York  Air  Brake 
North  American  Co.   new 

Facllic  Mail 
aclfic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (iJittsb'h) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pub  Service  Corp,  of  N  J 
Pullman  Company 


I  >  ail  way  Steel   Spring. 


Range  Sine*.  January  1. 
On  basis  of  100-share  lots. 


Lowest. 


59 

135 

9 

29 


Do  pre! 
Hepubllc  Iron  &  Steel 
Do    pref 


Sears,  Roebuck  &  Co 
■ 


362 

100 

545 

11.220 

2.685 

1.720 

569.400 

9,554 

13.163 

28.950 

400 

260 

130 

7.350 

1.400 

200 


loss -Sheffield  Steel  &  Ir 

Do    pref 

i/TennesseeCopper  Par$2o 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref... 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express;. 
U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pref 

Virginia  Iron  Coal  &  Coke 


235     Jan  20 

7%  Jan  27 

27%  Jan    0 

01     Jan     3 

46     J. '111     3 

10131  Jan  27 
89»4  Jan  12 
921*  Jan  9 
90     Jan    0 

12,s%  Jan    5 

8"8  Jan    6 

77     Jan    5 

50%  Jan    3 

115  Jan  3 
5534  Jan  11 

105  Jan    5 
§221     Jan  11 

3*4  Jan  25 
20  Jan  10 
1734  Jan  17 
103g  Jan  13 
301.1  Jan  10 
38% Jan    3 

108  Jan  3 
334  Jan    4 

85'4  Jan     3 

86%  Jan    3 

72*4  Jan  3 
103%  Jan  3 
282  Feb  2 
li)0%  Jan  30 

43-%  Jan    3 
113     Jan 
ill     Jan 
140i4  Jan 

93%  Jan 

301- Jan 

9U- Jan 

30  Jan 
38I4  Jan  25 
29     Jan  12 

Jan  3 
Jan  3 
Jan  6 
Jan  5 
28%  Jan  11 
100    Jan  11 

31  Jan    3 
4     Jan    5 

13534  Jan  3 
13%  Jan  10 
741*  Jan  10 
60  Jan  26 
323g  Jan  11 
1734  Jan  28 
481*  Jan  11 

14978  Jan  12 
51*  Jan  14 

109  Jan    3 
122%  Jan    3 

4%  Jan  18 
15%  Jan  17 
12  Jan  10 
54  Jan  3 
3934  Jan  20 
84-  Jan  20 

106  Jan  3 
92  Jan  31 
7434  Jan  18 

117%  Jan  16 

124     Jan  20 

Jan  10 

Jan    6 

Jan  12 

Jan    5 

18%  Jan    3 

70%  Jan    3 

64     Jan  10 

25    Jan  25 

44    Jan    3 

105%  Jan 

100%  Jan 

17%  Jan 

6734  Jan 

30%  Jan 

92%  Jan 

116%  Jan  31 

159     Jan    3 

31     Jan  11 

92  Jan  3 
31%  Jan    4 

93  Jan  4 
185    Jan    3 

50    Jan  26 


17 

85 

54 

108 


§240    Feb    2 
8%  Jan  30 

34  leu  3 
06%  Feb    3 

5.1-  Jan  31 

101*4  Jan  27 

44  Feb  3 
9458  Feb    3 

94  Fe&    2 
135%  Jan  31 

10%  Jan  26 
S2>4  Jan  28 
56 '«  Feb    2 

118%  Feb  2 
61%  Feb    2 

105  Jan  (i 
§255  Jan  27 
4%  Jan  31 
24  Feb  3 
22%  Feb  2 
12  Jan  31 
32  Jan  31 
421.,  Feb    1 

110%  Jan  13 

4%  Jan  18 

36'*  Jan  25 

89     Feb    2 

81%  Feb    2 

100  Feb    1 
282     Feb    2 

101  Jan  5 
461|  Feb    2 

120%  Feb    2 

118     Feb    3 

140%  Feb  3 
95%  Jan  20 
337g  Feb  2 
94%  Feb 
3l34Feb 
401*  Feb 
33%  Feb 
631*  Feb 

1421*  Jan 
10%  Jan  23 
30  Feb  3 
337g  Feb 

1043g  Jan 

36%  Feb 

4     Jan 

14478  Feb 
15  Jan 
80  Jan  23 
62  Jan  6 
37%  Feb 
23%  Feb 
58     Feb 

155%  Feb 
7<g  Jan 

11038  Jan  30 

123%  Feb  3 
5<g  Jan  3 
18  Jan  24 
li3g  Jan  31 
5638  Jan  17 
4134  Feb  2 
85'g  Jan  14 

114%  Jan  20 

95  Feb 
7634  Jan  13 

125%  Feb 

127%  Feb    2 

18     Jan  18 

85     Jan    6 

5J     Feb 

108%  Jan  16 

19%  Jan    9 

72is  Jan  27 

72%  Jan  30 

29%  Jan    4 

5458  Jan  31 

109     Jan  19 

10658  Jan  2S 

20 ..,  Feb     1 

72*  Feb    1 

36     Feb    3 

9j%  Feb    1 

118%  Feb    3 

163     Jan  30 

38     Feb    3 

99%  Feb    3 

35  Feb  1 
993gFeb    1 

189*4  Jan  25 
54%  Feb    1 


for  Previous 
)  tar  (1910). 


Lou  est. 


32 

181 

91 


Jan  11 
Jan  24 
Jan  19 
Jan  25 
5634  Feb    3 

100%  Jan  27 

102%  Jan  5 
15  Jan  10 
50  Jan  10 
95  Jan  7 
65%  Jan 
36     Jan    6 

109%  Jan  IS 
72%  Jan  31 
713g  Jan    3 

II6I.1  Jan  3 
4434  Jan  30 
6238  Jan    3 

1237g  Jan 
52     Jan 


Wells  Fargo  &  Co §150     Jan  1 
estern  Union  Teleg.         73     Jan 
Westlngh'seEI&Mffj  assen      65%  Jan  12 
Do  1st  pref. _J  116     Jan  14 


§235     Dec 

v%  J'Lv 
.7  Aug 
65%  J'ly 
35  J'ly 
leu.  Apr 
24  J'ly 
mi    J'ly 

1  21*  Oct 
119    J'ly 

(A  .)  ne 

02  J'ly 
39'"  J'ly 

109  J'n'i 
62%  J'ly 
iiiii  Dec 
§230  Dec 
■3%  Sop 
l!)  Sep 
io'!n  Dec 
10%  J  ly 
2.M-  J'ne 
20    J'ly 

10^1"  Aug 

3%  Dec 

_£%  J  ne 

S2     J'ly 

61%  J'ly 

98%  J'lV 

245     Nov 

i,o'"  Jan 

38  "J'ly 

Hl%  Oct 

111%  Dec 

12034  J'ly 

90%  J'ly 

L5%  J'ly 

W)%  Dec 


3634  Jan  20 

136%  Feb    1 

92     Jan  24 

838  Jan  23 

59%  Jan  30 

106%  Feb    2 

105    Feb 

16    Jan  16 

54     Jan  31 

§105     Jan  27 

69%  Jan    4 

4234  Jan  31 

111%  Jan  14 

75     Feb 

81%  Feb 

12034  Feb    3 

4738  Jan    9 

67%  Feb 

Jan    3 

Jan  21 

Feb    2 

Jan  19 

Feb    2 

Jan    5 


125 

60 
§159 

76% 

70 
123 


Highest. 


'"3"'"  J'ly 
21     J  ne 


Aug 
J'ly 
J'ne 
J'ne 
i  J'ly 


49 

125 

8 

28 

25% 

99%  J'ly 
22%  J'ly 

3     Sep 
122%  J'ly 

11%  J'ne 
7038  J'ly 
55  Apr 
25%  J'ly 

12  Oct 
37     Oct 

134    J'ly 

$734  Oct 

s83%  Feb 

rll7     Aug 

4%  J'ly 
12%  J'ly 

9  J'ly 
41!-.  J'ly 
36%  J'ly 
781-  J  iy 
93*4  J'ly 
79  J'ly 
a    J'ly 

100     Aug 

ii8:i4  J'ly 
14  Sep 
84  Oct 
48'"  J'ly 
ioi34  J'ly 
$171- J'ly 
59  J'ne 
60%  Nov 

22.s  J'ly 

30    J'ly 

103    J'ly 

84    J'ly 

13  J'ly 
oo%  J'ly 
25  J'ly 
90    J'ly 


155     J'ne 

28    J'ly 

i90%  Sep 

27     J'ne 

82*4  J'ly 

150     J'ne 

4t>%  Dec 

114     J'ly 

$19*4  J'ly 

134     Oct 

S3     Feb 

6    J'ly 

52%  Dec 

90      Aug 

99%  Aug 

14%  J'ly 
4',i  J'ne 
§93'"  Dec 
0434  J'ly 
27  J'ly 
99  J'ly 
59-  J'ly 
01%  J'ly 
lloi<  J'ly 
t$39*a  J'ne 
47  Feb 
J'ly 
Sep 
Dec 
J'ly 


ii70  Jan 
15  Jan 
54S4  Jan 
'.hi  :  ,ian 
'  %  Oct 

103  jan 
471.1  Jan 

1  51*  J'ne 

91%  Nov 

131%  NOV 

Jan 

S2%  Nov 

72%  Jan 

120     Mob. 

'.'.i'    Men 

107      Oct 

§320     .lau 

8%  Jan 

47%  „an 

.9%  Mch 

i/*4  jan 

U'S  Jan 

2%  Jan 

;!.j    Jan 

8    Feb 

48    Mch 

90%  jan 

loi     Jan 

112":  Jan 

:  85     Apr 

lo2     Dee 

66    Jan 

1271*  Feb 

124     Feb 

14338  Feb 

'JJ3.1  Mch 

39%  Mch 

104  Mch 


i^i  Jan 
347g  Oct 
65     Jan 

I64i»  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Mch 
60  Jan 
92%  Jan 

100%  Jan 
23%  Jan 
S638  Jan 
65  Nov 
3u34  Jan 
00  Mch 
88    Jan 

1607S  Jan 
S9%  Sep 

120'.:  Jan 

129  Jan 
7%  Jan 
243a  Jan 
10  Jan 
1,1%  Jan 
.  4  ,s  Jan 
9o34  Jan 

110%  Jan 
98  Oct 
7s34  Oct 

119%  Dec 

120  Jan 
28%  Jan 
96%  Jan 
89%  Jan 

110%  Jan 

$22%  Oct 
95%  Jan 

84  Jan 
43%  Jan 
40%  Jan 

110%  Jan 

1001*  Jan 

27*4  Jan 

85  Jan 
51%  Jan 

107%  Jan 


117 
50 

144' 
56 


49%  J'ly 
110     May 


200    Jan 

5178  Jan 

107     Jan 

4578  Jan 

104%  Jan 

190     Nov 

86%  Jan 

J 1834  Feb 

$40%  Jan 

144  Oct 
95  May 
13%  Jan 
73     Jan 

122    Jan 

113%  Jan 

32    Jan 

84     Jan 

145  Jan 
84%  Jan 
52%  Jan 

110%  Jan 
84  Jan 
1j1    Jan 

125%  Jan 

$00%  Jan 
60%  Oct 

129%  Jan 

73    Jan 

il95     Jan 

78%  Mch 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 

Broadway  \ 

Brooklyn  1  _ 

jpuey  IsI'dT 

first  

HlllsldeH... 
nomesteadl 
Uanufac'rs 
Mechanics  1 
Uontauk 
Nassau  . 


aid 

Ask 

385 

400 

100 

155 

290 

310 

125 

116 

415 

230 

245 

150 

245 

270 

Banks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  % 

People's 

Prosp'ctPk^l 

285 
150 
152 
145 

300 
180 
160 
155 

I  rust  Cos 

N  YCitu 

Astor  

Hankers'  Tr 

320 
620 

330 
630 

I  rust  Cos 

N  YCUy 
B'way   Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Empire 

EquIt'bleTi 
Farm  Lo&'i 
Fidelity  ... 
Fulton  .... 


Btd 

Ask 

145 

148 

1015 

1025 

280 

110 

120 

300 

315 

445 

460 

1000 

213% 

217% 

290 

1  rust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'n 

Mutual 

Mut   AUnce 


Bid 

Ask 

800 

810 

150 

160 

165 

175 

295 

305 

t250 

125 

375 

400 

650 

690 

445 

460 

130 

125 

130 

Irust  Co's 
NY  Llfe&Tr 
N   Y   Trust. 

Savoy 

Standard  Tr 
TltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr... 
US  Mtg&  Tr 
Unit  States^ 
Washington 
Westchester 
Windsor    _. 


Bid 

Ask 

f  1106 

1125 

600 

625 

95 

106 

I 

400 

410 

495 

600 

324 

330 

1225 

.... 

470 

1145 

1165 

1 

800 

375 

150 

160 

100 

106 

( 

Irust  Co's 

Bid 

Biooktyn 

Brooklyn  Tr 

415 

Citizens' 

125 

Flatbusli    .. 

200 

Franklin... 

Hamilton  .. 

270 

Home 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

300 

Nassau 

157 

People's 

295 

Queens    Co. 

110 

Williamsb'R 



Ask 


132 
220 
210 
280 
110 
520 
310 
165 
310 
125 
100 


•Bid  and  asked  prices;  no  sales  on  this  day. 
tSale  at  Stock  Exchange  or  at  auction  this 


4  Less  than  100  shares    t  lix-rlghts    b  New  stock    c  Ex-div    and  righis.   d  Now  quoted  dollars  pex  share, 
week       s  Ec-  stock  dividend      HBank3  marked  with  a  paragraph   <11>   are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  £A,e  Ban 'Hiai/c  method  of  qiiotlnq  bonds  was  change  i,  an  I  prices  are  now  all — "a.ii  interest"  —iziip'.  /or  laooine  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  KXCHANflE 
Wkkk   Knimno  Fhb  3 


I..    >•      .  i»  \  i-  ■  ii  mi  ii  i 

U  S  2s  consul registered. a  r.i;-;i> 

U"  3  2s  consul  coupon <U930 

U  S  3s  registered KlU.lb 

U  s  3s  coupon fcl918 

U  S  3s  oou  small  0ouda..«:19]8 

U  3  4a  reirisiered 1U26 

U  S  4a  Coupon 1025 

U  8  Ban  Can  10-30  yr  2s./cl93o 

Foreign  (ifoveriiinenl 

Argentine — Internal  5s  ot  1901) 
imperial  Japanese  uoveruuii 

Sterling  loan  4  Sa 1025 

_(i  aeries  4  His 1026 

Sterling  loan  4s 1031 

Repuuol  CuOa  5a  exlen  ileOl 
Ban  PauiolBrazili  trust  5s  1910 
U   S  oi   Mexico  s  l  g  os  ol  180! 

Gold  4s  01  1904 1954 

State  ami  City  Securities 

N  YOity-4Vts lOtiO 

4  *,8  recta  int  Iro  Jan  24  I960 

4%  Corporate  Stoi.it 1U50 

4Vo  Corporate  stock 1958 

New  4Ss 1057 

New  4  His l.rl? 

4Ha%  Corporate  Stock  ..1057 

4  S;,0  asaesaml  lionus L017 

4%  Corporate  stocn 1057 

N  Ybtate— Canal  linpt  4s.  lOiiO 

oo  Carolina  4  ss  2U-4o 103. ■ 

Tenn  new  settlemeut  3a. .101: 

Virginia  tuna  deut  2  3s.. .190.1 

«s  deterred  Jbrowu  Bros  ctts. 

Uailruin: 

a  laoama  Cent  nee  so  Ky 
AiaOaMidl  see  At  Coast  Lint 
Albany  6c  WUsa  nee  uel  6c  Huu 
s-llegiieuy  Valley  nee  Penn  Ki; 
ABeg  6c  West     iaee  Bun  ii  <Si.  1 

Ann  ai  Oor  1st  g  4s /tiyOo 

4tCh  i.  6c  S  Be— Con  g  48.100.. 

Keiisiered IS)!)." 

Adjustment  g  48 fclOO; 

registered /ilOOi 

stamped wioor. 

Conv  4s  issue  oi  1909. ..1955 

Uouv  g  4s laoo 

Conv  4s  (issue  of  lOlu).  lOOo 

10-year  conv  g  6s lol7 

ueuoinures  4s  Series  J.1912 

Series  K 1013 

Bast  U!;la  l)iv  1st  g  48.. 1928 

Shoil  Bine  1st  4s  g 196s 

s  lie  lies  Ac  i'h  istg  OS.  1042 
&.U  Kuox  6c  N  See  B  &,  N 
Atlantic  Coast  1st  a  4s.'tl95'. 
Ala  Mid  lat  gu  gold  6s. .1928 
Bruns  6c  W  1st  gu  g  4s  ..  1038 
Charles  &  Sav  1st  g  7s..  1030 

L  6c  N  coil  g  4a 01062 

Sav  H 6c  W  1st  gold  6s. .1934 

1st  goid  6s 1934 

SU  Sp  Oca  tfcli  gug4s  ..1918 
Atlantic  6c  Banv  bee  South  Ky 
Austin  6c  JS  VV     nee  Sou  Baeiiic 

Balt&  Ohio  priorlg3H2S. 1026 
Kegistered /tl925 

Wold  4s /11948 

liegistered /il04S 

Pitts  J  line  1st  gold  lis...  1022 
f  J  un  &  1V1  Biv  lat  g  3  Hjsl926 
PBB&  W  VaSysrel  4sl041 
tiouthw  L/iv  1st  g  3 Has.. .1926 

registered /tly 

Cen  Ohio  K  1st  og4Ss. ,103d 
01  Bor  6c  VV  con  lat  g  6s  1933 
alouon  Kiv  1st  gu  g  58.. 1910 
Ohio  liiver  UK  1st  g  6s. 193(3 

Oenerai  gold  6a 1937 

Pitts  Clev  3s  'ioi  1st  g  Os  1922 
Pitts <fc  West  1st  g  4a. ..1917 
Stat  isl  Ky  1st  gug4Hss  1943 
Seech  creek  nee  .N  i  u  6c  li 
Belle  v  &  Car  nee  llluioia  cent 
Bklyu  &  Montauk  nee  Bong  1 
brims  <fc  West  nee  Atl  Coast  B 
Buiialo  m  Y  &>  Brie  nee  iLrie 
Suhaio  U  6o  B  gen  g  6s.. .1937 

Conaoi  4HiS 1957 

A11&  West  istg  4a  gu..iOOS 
Cl  <As  Mah  1st  gu  g  5s.. ..1043 
Koch  &  Bills  lat  g  lis. ..1921 

Consoi  1st  g  6s 192li 

But!  ijs  Susy,  lat  ret  g  48.<U961 
Bur  UKdiK    nee  C  K  I  &  B 

Cun  So  isl  ext  6s 1913 
'2d  5s 1913 

Kegistered 1913 

Caro  &  Shawn    See  ill  Cent 
UaroBua  Cent   /seeseah  Air  B 
Uarthage  in  Ad    nee  A  x  c  <fc  B 
Ced  K  la  a  <&  N    nee  B  c  K  &  is 
Uen  Brancn  Ky    nee  Mo  Bac 
Cent  ol  lia  KK  lat  g  68..pl945 

Consoi  gold  68 1945 

Kegistered 1945 

lat  pre!  income  g  5a.„.pl946 

Stamped 

2u  prei  income  g  6a pl945 

2d  pi  el  income  -  6a  stamped 
3d  prei  income  g  os ^194j 


II 


i-J-J 

W-l 

(5-F 


il-S 


M-S 

Al-S 
■>r.-r» 

il-N 
Ai-N 
.VI -N 
M-N 
iVi-K 
WI..N 
J-J 
a  J 
J-J 
J-J 


y-J 
A-O 
A-O 
iSo\ 
Ao\ 
M-U 
J-B 
J-B 
J-D 
J-ii 
FA 
FA 
iVl-S 
J-J 
•U-to 

M-s 

iU-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
lj-J 
A-O 

y-j 
J  -J 
il-N 
Al-N 
J-J 

m-j 

Al-8 
A-O 
FA 
J-O 
A-O 
A-O 
J-J 
J-B 


M-S 
M-iS 
A-O 
J-J 
F-A 
J-D 
J.J 

J.J 
M-S 

m-s 


if-A 

-M-1M 

M-ri 
oct 


oct 


oct 


fricc 

triUaii 

Je'j  3 


Week's 


Mange 


lianye  or     si  I      nntie 
Last  naie     "  "    January  1 


6  101 


//tti  <i8/C  Low        Jiiyli  J\'o   Low 

100»4  10l>4  luii>4  Oct '10 
100^  101 H)  loi  mi 

10'2->,  103      101a4  Nov'10 
102  Hi  103  U  102 ••„      102o6 

101»4  J'ly'l'l 

1U)S4  116s  115>4  Dec'10 

115s U6s  JSov'lo 

lOOHl 1003a  Aug'lO 


Jtiyk 

ioi"' 

2  lu26s  Lo2«b 


I   97\    98 >4    97  H. 


98 


!) 


t   95     Sale  '95  95  •*    27 

t    94^4     Oiii*     9434        9  1  U       4 
t    8!°8    90        koh,  Jan '11  .... 

U03L4 102  Hi      li)o'4     14 

I    07'4    07^    0,  i4  Jan  '11  .... 

i   07     Hale      97  9fb    id 

94H)    9458    94Hi        91Hl       2 

ixese  are  pr  ices  on.  fttJ  0  asis 


101  %  195 

iOlsB52.")5 

99  »4  1 16 


O.'V 
B>7 


07^4    99 

94Hi  953, 

1)4:,8  95 14 

89  Hi  90 

lU^H)  1<'3>4 

97  07  Hi 

97  9V->4 

9.;  Hi  94  Hi 

of  $5  to  £. 


10034  101  38 

10O'BlUl34 

08-»    09'b 

08  Hi    OO-4 

lUd'g  ib7H2 


JOlHj^ale    lOOTg 
101  Si -sale     lu    H, 

09      Sale       99 

98  7b    00 14     V'J 
107      lu7J4  10/ 

lUViHi 1U2H.D»!U'10 

107      10 1  J*  107  '4      11"  a8     29ll0li'a107»s 
ll)2Hv 102Hi     lo^Hi; 

98  78    OJ^     90  I'O's 

104Hi 104^  Jan  '11  . 

li;3HiJ'ly'  '"  - 

yo     96     Jan  11  . 

bs    Nov'iu . 

»7        60        40  Hi        &IH1    64 


80       8l34 
99     Sale 
0b5g 

92      bale 

"ui'7'*"6i" 

lu6-i 

lOa^  Sale 
1 02  Hi . •sale 
1  ID     aaie 

99  Hj 

087e 

07     

03        93  H2 
110      Wi 


7  ^i 
08 '« 
08 '8 

01a4 

92 

01»4 

108 '4 
10)?  Hi 
1UZS 
lOU^ 
0a'8 

08  H. 
9^ 
03 1, 

100  s 


29 


SO  Hi    10 

OO^  18- 

Jan  11  .... 

Jan  '10 

01*6 

108  ^ 

lua-^ 

1U3 

huh 
Jan  'io 
beu'lOl 
Jan '11 

9 
Uec'tu 


Ol^Sale      94  94^ 

luy     io9i4l09     Sep'od 

J434 'j40„1Nov'10 

134  ■, I 

04      oaio   1    y3x4        00 

124.  Hi 1241*lJec'10 

Hi      Ill         HI 

95  s ys    J'ly'iO 


92% 

98 'b 
08Hj 

Ill's 

88 -^ 
9l78 

yo»4 

90 

1U014 

110 

lui-'a 

109^4 
105  Hi 

113l4 

07^ 
bO 


92S     92*8 

9i     i   91 14 

oaie    I    08\ 

9.i  l4     08 

113^  liViHi 

sale       88  s 


9Z,1. 
aalo 


115 


0134 

Ou^ 
80S 

103 

110 

100  78 

112 
107 
H3Hi 

08  S 

100 


92", 
Oct  '00 
90 

Jan '11 
Dec '10 

08s 

0J 

00'8 
Apr'iu 
iviar'10 
Occ'10 
Beh'oi 
Bec'Oj 
Jan '11 
Jan  11 
sep  'o9 
Nov'04 


113     113s  H6sJ'ly'l^ 
107     109     io8HiJ->«c'lo 

96  Hi 06     Ang'lO 

108Hj 103     J'iy'oa 

113  S 1 15     J'ne  10 

li6Hi=ale    I16S     HOHi 
71    I  72     Mai'lo 

103     103V108^     103  Hi 
101     lOi^loi        10i 
......  101  Hj  10034  Jan  '11 


112  1121*     II214 

109  Salt  107  Hi     109 

108  113     Apr'OO 

101  Sale  100  Hi     101 

100  101  102     Dec'10 

94  96  96           97 

94  96  88:J»  Nov'10 

85  89  I   91     Jan '11 


Jo 


78 


o7J 
.... 


10 

ios 


102      103 

9hy4     99  Hj 
104H3  104a4 


96   96 


40 


52 


7878  80 Hi 

98  Hn  99 'a 

98  9»3s 

01S  92 S 


91sa  92  S 
105   IOSI4 
105^  10sa4 
102  s  103 
l08L4  U0  Ha 


06^  97 
93    03  ->t 


93'8  943, 


0234  96HJ 

ill"  ill" 


92 14  93 


98 

08 


99 
98 


87 '4  8Ss 
01  S  92  Hj 
88  Hi  91 


io7   107 
113Hi  11334 


U6H1II61 


103  103Hi 
lOO'elOl^ 
10034  10034 


11214ll2>4 
107  l4  100 


100H>102Hi 
"»«"  ioo" 
"91"  *b»" 


BONUS  ]~| 

N.  Y.  STOCK  hACflANUE      ~  E 
Wkkk    Enimnh  Fhb  3         I  ^S 


J^rice 

trt'iau 
Jcb  3 


Week's 
Ba/nye  or 
Last  .•talr 


Range 

n  aice 

i\  January  1 


Cent  01  (in  Kit — c  Lonj 
3d  prei  income  g  os  stamped. 
Chan  inv  purmou  g  48.1951  J. 
iUac<&>  .Nor  Ol v  lat  g  6a.  1940  J- 

iilld  Uiide  Atl  uiv  6a 194/  J- 

MoCile  Oiv  istg  6a 1040  J- 

o'en  KKofc  a  01  wacol  g  5s  193/  iVl- 
Oentoi  .N  J  geu'i  golu  5a. laaV  J  - 

Kegislereu /il987  u- 

Aiii  Bock  dc  imp  gu  os. .1921  J  . 

Be  ds  iiud  tt  gen  gu  g  6s  i.920  J . 

Beh  lie-  W'ilk.8  iJ  Coal  6s'.. 1912  ,W- 

JM   Y  <fc  L.ong  BrgeDg4s  iy41  M- 

Ceni  Racine     nee  so  i'acilio  Co 

CeiHV'ermoutlslgug  4s.ei020  Q-] 

Chasifcsav   nee  All  Coaat  i^iae 

Ches  cfc  Ohio  golu  6s uiOil  A- 

Oen  lunmug  <fc  impt  5s.  luau  J. 

1st  couaoi  g  os 1930  M- 

Kegisiered 1930  M- 

Qenerai  goiu  4  Ss 1002  M. 

Kegisieieu lOOi:  M- 

Convertiole  4"as  1030  F- 

csii;  sanuy  lai  40 1941  J. 

LOal  KlV  Ky  1st  „U  48  ..194.J    J- 

Cralg   Valley  latg  00 1940  J. 

Bolts  CrueK.  Br  1st  4s.. 1940  J. 

K  <fc  A  1>1V  181  Con  g  48. .1009    J  ■ 

2d  consoi  g  4s i9o9  J- 

VVarmspr  Vai  lat  g  oa.,1941  M- 

Ureenorier  Ky  lalgug  4a  '40  M- 

Cluc  As  Ail  Kit  rel  g  3a...i04y  A- 

Kuuway  1st  lieu  3Sa... 1060  J- 

Kegialereu. iaoo  J. 

Chic  liullivs  y — ueuv  11  4s  102'Z  F- 
iliuiois  oiv3'as 1949  J- 

Keglstereu.... i!)4o  J- 

lilS  Biv  4s 1949  J. 

Iowa  oiv  ouik  lunu  os..ialy  A-' 

biuiiingiunu4a 1919  A-i 

.NeurasKu  lixiension  4a.l9iii  ,Vi- 

Kegislereu 1:1^ ,  ,wi- 

Soutuweslern  Uiv  4s u'Ji  .U- 

Joini  oonds  nee  OreaL  jNortii 

Beoentuie  os.... .1913  M- 

Ueneral  4s 19j8  Nl- 

iiaii  an  Bl  jos  consoi  0s..i0ii  iv.- 
iuciJs  ii  ill  lei  co  imp  g  is  it,56  J  - 
1st  consoi  g  6s. ..........  19o4  A- 

Ueuerai  consoi  1st  os 1937  -VI- 

Kegisleied .........  103 1  M- 

Cluc  ti;  mu  u  rty  isl,  03.1. ion  J- 
UJiica^otfe  iLrie     nee  u.rie 
Chic  (it  Western  1st  4s...  1950  M- 

OlllC  liltW  JjOUloV  loi  OO...1041     J  ■ 

Keluuiunfj  goidos i'J4i   J- 

i^ouisv  a  Alls  On  isl  Os.XOlo  J  - 

Chic  lud  6c  Sou  50-yr  4s. .1956  J- 

uic  .un  tic  st  1*  teiiu  g  os    1914  J - 

Ueneral  g  4s  aeries  A..el0o9  J  - 

Kegialereu tLU89  y- 

Ueneraig  3  "as  series  ±S.el089  J- 

25-yr  deoen  4s  1934  .1- 

Chic  <fc  LbUOlVg  os 1021  J- 

CJac  «te  Mo  Kiv  U1V  os. ..19^0  J  - 

Chic  do  B  vVlstgos 1921  J- 

Da,tL<te,  OtbogOs 1916  J- 

liar  els  sou  assu  g  6s 1924  J- 

i^aClosse  <fc  1)  lat  os....i  919  J  - 

Wia  «te  AlinuBiv  gos 1921  J  - 

Mil  <fc  Ao  isi  cons  6s 1913  J- 

Bxtended  4ss 1913  J- 

Chicos  iNoiluw  cons  7s....i9io  l^- 
Bxteusion  4s 1886-1926  I1'- 

Kegistered l8S6-19ii6  B- 

Uenerai  goiu  oHjs. ...... .1087  M- 

itegislereu pl987 

Geueial  4s 198/, M 

siuKiug  iuuu  6s...i879-i9iiy 

iiegislereu 1879-19Z0 

Sinking  lund  os.. .18/9-1029 

Kegistered 1879-1029 

Deueiiiure  os 10Z1 

registered.... 1921 

Suiliiug  iuuu  Ueh  os 1033 


Mil  L,  s  te  West  Isl  g  6s  1021 
H,xl<fc  imp  a  lund  g  6a  1920 
ABhland  Uiv  lat  g  6a. .1925 

Mich  Uiv  latgOs 1924 

incomea 1911 

Chic  Bock  isl  &  Bac  6s. ..1917 
Kegislered 1017 

Oenerai  gold  4s 1988 

Kegistered 1988 

Beiuudmg  g  4s 1934 

CoU  truslseriea  J  4s. ...1912 

M  ^s 1915 

N  4s 1016 

0  4s 1917 

B  4s 1918 

Clue  B,  X  &  Bac  KK  4S..2O02 
Kegistered 2002 

E 1  Ark&  Bouis  1st  4  Ss  ly34 

BUT  Oiliii   .l\ —  IStg  08.1034 

Kegistered 1934 

CKll!'<to  jN  W  1st  gu  68.1021 

M.  &  SI  B  1st  gu  g  78..1927 

Choc  Ok  60  o  gen  g  5s  .oiOlO 

Consoi  goid  6s 1052 

Beoli  6c  ueS  M  1st  OS. ...1923 

Jhic  »t  is  6c  N  O    nee  IB  Cent 

Jhic  St  u  6c  Bitts    nee  Benn  Co 

Jhic  St  B  M  6c  O  con  6s...  1030 

Cons  6s  reduced  to  3HiS.193o 


Jii'i            si  SIC 

85      «y 

>-6        90 
103  Hj 

104', 

IOM'4  8ali. 
102      105 
123  Hi  8aA 
122S 

loi      

Low       j  null 

ei  't.  Oct  'ii. 

Ho 

!X,oiu    JHylu 

-11 
-J 
•  J 
■J 
.  .\ 

J 

-J 
■  J 

1 

-ip  u'.i 
105  Hi  «*  an  11 

1  16        .NuV'OO 

108:,4       "8. 
I02     Jan  11 

1  2  2  \j          1  i.  3  l4 

12234       B2-'>, 
108           108 

;io6-i  ib5Hl 

"i   IU8»«  ib"834 

'lll'2        102 

3S    l2.'H»  123  <A 

1  122 '8  12234 

2  108      108H| 

■N 

ioo s loi 
09 '4 

87a4    88  Hi 

100  s  L>ec  'Id 
90^  Dec'10 

8SS  Jan'll 

100  Nov'10 
i0334       lOo 

113  1 1 3 1« 
112  Hi  Jan  'lu 
IO  1^4       lOlv 

101  h  J'ne  Hj 
96  s        u«J-4 
80              "9 
85 J4  Nov'iu 

lo4ss*.'P    10 
yo      Jan   00 
06            90 
yl  Hi  Jan'll 

1  lo"4        '     1    "J 

95     Oct    01 

1  ,,'\  Jan  '11 
/ 1  Hj        !*■  * 
'io      Oct 'Ol' 

o.i  14      oy-4 

87J4          88 '4 
88     Sep  'lo 
yi'8     ioo 
lo4a4  Dec' 10 
OU '4  Jan  '11 

98  "a          9  8  "s 

loi  'e  Mai  111 

99  Dec'io 

IOIHj     loi  H, 

07 "8        9. 'b 

ioo:4  Jan  '11 

6-^          62-4 

127     Jan  11 
ilos     ii''S 
ll-i      May  oj 
ito     Oct'lo 

81'8       85 

12/ S     1-7 S 

114  Oec'ti.i 

100    J'neio 

02  Kn-'H- 

By2'bJan  11 

90                 B  .'  -4 

99 't  Jan  11 
87  l4        s .  -, 
9  2-0  Jan  11 
lo7     »an  11 
108S  oct  'io 
lo7  sj  J  an  11 
I  I'd  '8  *-»**•» '  • 
Hi  4  jan'll 
105-Hi  uec*  11. 
loi     Jan  11 

iOS'fe  AUg"  In 

... 

-S 

-F 
-O 

.... 

87S    88Hj 

•  J 
-N 
-N 
-S 

-s 

104     salt 
lU     salt. 

11-Hj 

101  »s  salt 

06  J8  >ait 

89      naic 

85  34     87  H. 

102>4 

04    

9634     06  Hi 
90S    02  S 

lOxS 

85      

72*8    73-4 

7 1  •,  sale 

73 
60 

io2*78  105 

113     H3Hi 
iuT<eKu>9 

-A 
B 
-1) 

0o9 

3 

94        96  Hj 
89        89 

-J 
-J 
•J 
-J 
•S 

"b 

"y*6"  "■Si" 

I'lS    OlHi 

■  O 
-J 

1 

65 

6 

82 

72  8    73*« 
'1 0-4    71  Hi 

-A 
J 

VJ% 

88  Hj  sale 

03  Vj    99  Hi 

87  34     88  S 

J 

n 

ioo     bait 

104S 

'J9H,    yo°o 
yo°a  8aie 

08H> 

99 

IOIHj  1013b 
9  V  "j,  sale 

100     loos 
82 '4    82J4 

127     12O 

110 '4  110S 

27i 

1 

yo-i  looHj 

■0 

•xN 

M 
s 

1 

90-4  yy-'s 

9i58     9834 

N 
S 
8 
J 
0 
N 

1 

6 

... 

St 

I0IH3  loi^g 

97  \    98 

lu0'4  10034 

82        83 

127      127 
1 10  '4  111 

.J 

iua-,111 

86     sale 
127      139 
107  Hj  Hi 

. 

S 

j 
J 

1 

104 
1 

843i    86  Hj 
127  s  127  Hi 

3 

02  S    93  -i 

10Z->8  lo2J4 

09  Si  ^>ale 

87 '4    88*a 

02       y3 
l0uJ4  lo7 

108-8 

10u6g  10/  "4 
103 '4  104"8 

117 

105S 

lOO^ 

103^4 

IOO  Hi  .. 

..." 

J 
J 
J 
J 
J 
-J 
-.1 

! 

lu.»sl02% 
99          99-8 

99  Hj    9U-8 

CO '4    88 Hj 
92  S     93 

.■A-,  io7 

-J 
,1 

.... 

iu7'4  io /Hi 

J 
-.1 

.... 

ii7-4  H7'4 

-J 
-1) 

.... 

IOO^b  107 

-I) 

■f 
-A 
A 
N 
fc' 
N 
0 
0 
0 

112    Sale 
oo34 

y  /  \  salt 
87  -\    »/78 

0o34  Saib 

ills 
lios 

105'8 

IO!-*... 

106Hl 

il'5^4 

108       110', 

*i08S 
11  oHi 
lojsSale 

11/ s    

117S 
loo  Hi .., 
109J4  1 10s 
loOsilOs 

97  h.  bale 
07Hi 

89  s  bale 

90 

90S    08 

95       y6'8 

9334     95 

74  Hj  Sale 

1.2           112 
U.a4  Jan  '11 
97  's       9i-4 
6/ 'fc  Jan.  11 
H3  Hi  -»pi  '09 

0  O^B           98J4 

112     Jan'll 
11 1  >4  Aov'oa 
106      i.>ec'10 

100     Kar'lo 
106     Jan'll 
106S  i'eu'io 
100     bep'10 
100     J'ly'oe 
115     Jan'll 

iOO  S       iuD-v 
142SBt0'02 
118          118 
10034  Dec '10 
110          1>0 
100      Aug'10 

97          o7 '4 

0834  Feb '10 

e938       80-8 

07  Hi  J'ly'iO 

96     Dec '10 

94      Dec'uy 

04  l4  Muj'lo 

93  S  Aug'09 

74              ii-j 

74  Hi        74  Hi 

03  -4  Jan  '11 

112l4  Jan  '11 

l20SMai'o3 

105J4Oct '10 

0 
147 

10934  112 
9934      99:,4 

9  1  J4     0  1  \ 
6  (  78     88  Hj 

9  8-b  "9878 
112      112 

•0 

0 
-0 

.... 

106      106 

■N 

N 

■a 

A 

8 

'"*6 

115      116'4 
lOOHl  109  S 

■J 

IN 
J 
,1 

6 

2 

ii8      118 
110      110 

J 
,1 

13 

9/         98 

u 

N 

no 

6a  ^    89  79 

N 

N 

N 

N 

N 
N 

del 
10 

72  '8    7468 

74Hi    74Hi 

93Hl    93  >4 

112     H2Hi 

8 
U 

11 

93 '4 

112 

c 

I0OH1. 

1) 

.1 

102  S 

109J4 

99 

1248»125Hi 
86     

104      May' 10 
1085e  Dec'io 
100    Jan'll 

12434     125Hj 
03     Dec '03 

N 

O 

■B 

1) 

33 

100     100 

124     125  Hj 

itllsOEUiAMiOtS    UO.SU.S— Continued  on  iNext  i'aac. 


Street  Kuilway 

Brooklyn  Kap  i'r  g&e 1946 

lat  reiund  conv  g  4a 2002 

BkCity  1st  con  5s.  1916.1941 
Bk  y  Co  6c  to  con  gu  g  58.1941 
Bklyn  Uu  Bl  Istg  4-5s.l950 

Stamped  guar  4-5s 1950 

KinnsCo  Bl  lat  g  4a 104' 

SL.mped  guar  4s 1949 

Nassau  Biec  gu  g  4a 1951 

Conn  ry&Blat&retg4H28'51 

Stamped  guar  4His 1951 

Det  Umied  1st  con  g  4Hia.l932 
Havana  Blec  consoi  g  6s.  1952 

Inter-Met  coll  4  His 19o6 

Inter  rap  T  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1952 

Internat  Traccoil  tr  4a.. 1940 
Manila  Blec  latifc  coll  5s. 1953 


A-O 

J-J 
J-J 
iVI-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
iVl-N 
M-N 
J-J 
VI-  S 


103  S 

83  76 

8ale 

102 

102=4 

10134 

Sale 

103  s 

85 

83Hl 

84  H. 

78 

70 

101S  10278 

10  IS 

8a!t 

80S 

Sale 

95  Hi 

96Hi 

79  l4 

Salt 

100  Hi  IOO"*,. 

1033»Sak 

80 

00 


103         103 

83  58       84 
102    Jan'll 

98     Dec'io 
I0l34       102 
101  Hi  Jan  '11 

84 Si  Deo'lt 

84  84 
78  Hi       7834 

l02'8Mar'U 
10  is  io  IS 
80S       BoHi 

04  Hi  Jan  11 
7834       79^ 

lOOHi     100  s 

103;,8      103»b 

67  Hj  Mar' lo 

05  May'06 


1 

282 

15 

103     104 

82 78    84 
102     103 

ioi    ib"2 
101H1101H2 

2 
4 

'"a 

4 

i¥s3 

6 
103 

84       84  S 
78       79 

lOlHi  102 

8OH1    8OH2 
94  Hi    04  Hi 
7S:,4    70:<4 

100  s  loo\ 

103^  103!8 

Su-ect  Railway 

ilet  St  ry  gen  col  tr  g  5s.  1997 

Kei  g  4s 2002 

Bway<fc7thAvl8tcg6s  1043 

OoldsothAvlstgu  g  08.1903 

BexAV&BFlstgug5sl900 

Third  Ave  ii  r  con  gu  4b  2000 

CentTr  Co  certf a  stmpd... 

Tlurd  Ave  ry  1st  g  6s. .1037 

N  Ori  liy  &  Bt  gen  4His  ..  ly35 

St  Jos  ByBtH  &  B  Istg  5s '37 

St  Baul  City  CaO  con  g  63.193'". 

Xri-City  Ky  &  Bt  1  st  s  i  5  s.  1 9  2  3 

uudergrouud  &1  Bon  5s.. .1920 

4  His 1933 

Income  6a 1948 

Union  Bl  (Chic)  1st  g  6s. .1046 
United  Bys  St  B  lat  g  48.1934 
United  KKsSan  FYst  4s. 1027 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 

J-J 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-"6 
J-J 
A-O 


75       78*8 

76          76 

7 

75       78Hi 

43     

46     Jan'll 

46       46 

102     

102»4  Jan'll 

102     10234 

100      101 

100     Jan'll 

100     101 

99      100 

100          100 

2 

9  J  Hi  100 

68H3 

59     Jan'll 

69        59 

6034  Sale 

6934        5034 

3 

5834    01  Hi 

109      110 

110     Jan'll 

... 

109     111 

85 

8478Oct'lo 

99  Hi 

08     Nov'OS 

10758Dec'oO 

08  H\       98  H 

106     .... 

98Hl    98S 

51 

08 Hi    98»4 

0034 

98     Apr '09 

92  S    93 

92  Hi       02  S 

0 

OOHi    92 Hi 

46  Hj  Salt 

4334        45  Hi 

96 

38Hi    46H 

96     101 

84     Oct  '08 
80     Aug'10 
70i4       71H, 

81 

, 

7034  Sale 

40 

70       71V 

•No  price  Friday;  latest  this  week.    1[Fl»t.  aDue  Jan    d  Due  Apr    e  Due  May    g  Due  J'ne    ADue  j'ly     /cDue  Aug    oDue  Oct     p  Due  Not    s  Option  Sal* 


Feb.  4  lid  I.J 
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BOND* 

>N.  Y.  stock  EXCHA  SiiK 
Wk.kk    Nnimnu   Prb  8 


J-J 

A-O 
Q-M 


J-J 
M-N 
M-N 
J.J 
J-J 
J-J 


D 
.1 
-J 

-!M 

■N 

s 
J 

-N 
-1? 
-F 
J 

-1) 
-D 
-J 
■4 
-O 
-J 

•o 

III 


J  J 

FA 
M-N 
J-D 


A-O 
J-J 


Cmc  St  P  M  eft  O—  ( (.on) 
Oil  Wt  1'  &  Alum  LSI  g  68  IOIhM-N 
Nor  Wisooqhiii  1st  6s. ..1930 
st  f  ^  sotty  1st  g  os...l0l9 

ChiCcfe  Weal  1  mi  gen  g  08^1932 

consoi  60-year  4a 195'2  J.  J 

Cine  &  w  .uieii  see  Pere  .Muni 
Choc  u  A  u  nil  See  C  K  1  A  P 
Uln  H  <fa  D  2d  gold  4H»s...l987 
Cm  o  it  1  lst  gu  g  08. ..1941 
O  Findifc  Ft  W  Jit  gu48g.'23 
Cm  i  «t  W  1st  (TO  r  48.1953 
Inn  l>ec<fe  W  lst  jr  6s. ..1935 

Lst  guar  gold  os 1935 

OlbtLifct     sec  U  c  c  <fc  st  L 
Oin  s  &  C    ^ee  C  C  C  St  L 
Uleariiolii  ds  Alan    See  B  B  <fc  P 
Olev  cm  c  <ft  > i  D  gen  u  Is  1 993 

Cairo  niv  isi  gold  is 1939 

Cin  W  &  Al  Div  1st  g  48.1991 
St  D  Div  1st  col  tr  g  4s. .1990 

Eegistored 1990 

Spr  «te  Coi  1)1V  lst  g  48. .1940 

W  W  Val  Div  lst >g  4s...  1940 

C  1  St  D&  C  eousol  Us..  1920 

1st  gold  4s /cl930 

Registered ^1939 

Oin  S  <fc  CI  con  1st  g  6s.  .1928 

CUUJil  00118017  a 1914 

Consoi  sink  tund  7s 1914 

General  consoi  gold  08.1934 

Begistered 1934 

lnd  JBl  «fe  VV  1st  pret  48.1940 
0  lnd  <te  VV  l8t  pt  08...etl938 
Peo  &  Dasl  lst  con  4s. ..1940 

lnoome4s 1990 

Clev<fc  Marietta    See  t'onii  EH 
Olev  <te  Pitts    aw  Penn  Co 

Col  Midland  1st  g  48 194  < 

Ooloradjifc  Son  lst  g  43. ..1929 

Keinnd  eft  ext4ks 1935 

Ft  W  ifc  Den  C  lst  g  08. .1921 
Coluni  <te  Greeuv    see  so  ity 
Col<fc  Hock  Val    See  Hock.  Vai 
Col  <fe  Tot    See  Hock  Val 
Col  Conn  <fc  Term    see  N  &  VV 
Conn  <te  Fas  Eivs  lst  g  48.1943 
Cuba  BK  Ist50-yr5  §....1952 

Dak  * G  l  so    see  C  M  &  St  T 
alias  <te  Waco    fc«e  M  K  &  1 
Del  lack  &  Western— 
Morns  A.  Bssox  Iat7s...l914 

lst  consoi  guar  7s 1916 

Begistered 1915 

lst  ret  gug  3  "as 2000 

N  Y  Dackifc  VV  1st  Os...  1921 

Construction  6s 1923 

Term  «ft>  improvo4s 1923 

Warren  lst  ret  gu  g  3  'as. 2000 
Del  &  Hud  1st  fa  Div  78.1917 

Begistered 1917 

10-yr  conv  deb  4s 1910 

lst  lieu  equip  g  4  "as 1922 

lst&ret  4s 1943 

Alb  A  sus  conv  3  "as 1910 

Kens  <ts  Saratoga  lst  78.1921 
Del  Biv  KB  Bridge  See  Fa  Kit 
Denv  <te  E  Gr  lst  oou  g  4s. 1930 

Consoi  gold  4  "as 1930 

Improvement  gold  6s...  1928 

lst  cW  refunding  6s 1955 

Bio  Gr  J  uno  1st  gu  g  68.1939 
Bio  Gt  so  1st  gold  4s.  ..1940 

Guaranteed 1940 

Bio  Gr  West  lst  g  4s 1939 

Mge  and  col  trust  4SA.1949 

Utan  ceut  istgug4s  al917 

Des  Moi  ii4  Ft  D    see  M  do  st  j_. 

DesMoi  Uu  By  lst  g  6s.. 1917 

Det  &  Mack  1st  lien  g  48.1996 

Gold  48 1996 

Det  SO— O  S  DIV  lst  g  48.1941 
Dui<b  iron  Baugelst68..1937 

Begistered 1937 

2d  Os 191o 

Dul  Snort  Dine  see  Nor  Fac 
Dial  So  Siiore  <te  Atl  g  6s. .1937 
j/astol  Minn  seeatVM&M 
JLjast  Ten  Va  <fc  Ga  See  so  By 
Elgin  J  ol  do  East  lst  g  58.1941 
Sim  Corl  <te  iS  o  See  Deli  <fc  N  1 
Erie  let  consoi  gold  7s.. ..1920 
NY&  Erie  is'l  est  g  4a  1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4  "as 1923 

4tli  ext  goiu  6s 1920 

5Ui  ext  gold  4a 192» 

NYLE<fc\Vl8lg  td  78.1920 
tfirie  lst  con  g  4s  prior. .1990 

Begistered 1990 

lst  consoi  gen  Hen  g  4sl990 

Begistered 199b 

JPeuu  eoU  tr  g  4s 1951 

50-year  conv  4>  A 1963 

do  series  B.1963 

Bun  2\  x'«&  trie  1st  7s. .1910 
Cine  A;  b-rie  lst.  gold  5s. .1982 
Clev  «te  Ataliou  Val  g  6s. 193a 
Long  Dock  consoi  g  Os.,1935 
Ooalifc  BB  lstcur  guOs.192'2 
Dock  &  Imp  lst  cur  08..1913 
£i  'I  <te  tireeu  u  gu  g  os.1940 
tf  \  Sua  <fc  W  1st  ret  6s. 1937 

2d  gold  4-118 1937 

Oeueral  gold  6s 194o 

Teriuuial  1st  goltt  5s.  ..1943 

Mid  oi  N  J  lst  ext  5s  ..5910 

vv  ilk  da  la  lsi  gu  g  os. ..1942 

Ev  <to  lnd  1st  coil  gugbs.,1920 


moe 

tYirtav 
leb  3 


WeelCs  e^  Rang: 
Kange  or  o  ol  Situm 
Last  Sale      ^^l' January  l 


<.n  ASK 

123=9 

123  -s  120 

112'8 

108  'i  HO'v 
03  ■»  Sale 


F-A 
M-N 
F-A 
il-S 
M-S 
J-D 
J-J 
MN 
A-O 

(A-a 

j-j 
j-j 

J-D 
FA 
J-D 
J-J 
J-J 
J-J 
A-O 
A-U 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


A-h 


M-S 
iVfl-A 
Ai-S 
ilfl-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
WI-.N 
J-J 
A-O 

m-m 
J-J 

M-N 
J-J 
F-A 
F-A 
M-N 
A  O 
0-D 
J-J 


103 -2  100 


Low  tiigli 
125  >9  Jan '11 
129 B8  May '09 
112'H)  Dec '10 
ll'I'-jDcc'lO 
93  93  •* 


113      Oct.  '()() 
104^  Jan '11 


Loir 
124 


//  ign 

120  >„ 


"§S"  "86*1  \"£6K  oct'Vo 


10334  105 


93"8    95 ', 


91 

94 

96 

90 

90 

100  't. 

9 1  ■•*« 

100 

90 

97 

98»« 

loti 

107 

1261*  .. 


92 'g    93  >a 
00     Sale 


07  k    08 1« 
90  -a  Sale 
96^4  saj<- 
U2»4  114 


♦99 :i 


108 "a  ... 

110^4   LLl\ 


87  "a „ 

llo^  il» 

1 0  i' ',  1  1 2  S 

99      yy->4 

86      

115      120 
117ta 

98  "a  sale 
101  lol^ 
99  s 

94  Salt 
124      


92». 

loi     

101      101  "a 
91a4  sale 

105 

06 

76 

0178salfc 
85  ■, 


100     .... 
93      .... 

88  "a    90 
73  >a 

Io8-all0 


103     Jan  11 
107  ta  Dec  02 


94V, 
93^, 
93>6 
91 
91 
90 
91Ja 
105l4 
90S 
90 

100^4 
IO'J'4 


94:'< 
Dec'lo 

1-fC    10 

Jan  '11 
oc:  o( 
Dec '09 
Dec '10 
Feb'io 
Dec'lO 
iV.ug  10 
Jan  11 
Dec'Oi> 


liS'aUec'lO 


91     J'ly'Oo 


93      Jan '11 
00  Oo 


oyv  Jan  '11 
90S       97 
98  Hi      yaJi 
113     Jan'll 


100     May'lo 


10S\ 
lUk 
111 

91 
115J4 
100 

99S, 
102 's 
120 
i49 

98k 
1014 

9&a. 

93 'i 
124 


Jan ' 1 1 
Jan'll 

Dec  10 
J  an  '  1 1 

Jail  '11 
Oct  'io 
Jan'll 
1'  e  o  '  0.1 
Oct  '10 
Aug'Ol 

98ut 
Jan'll 

•jut, 

91 

an  11 


107     110 


110V3 

119 

121 

100 

104^4 

105  L4 

102  Si 

sale 

loo 

90k 

llSS. 

85  J4 

Sale 

75 

sale 

80        Si->. 

70     Sale 

70  Hi  Salu 
lloo8H3 

112      

1U58    .... 
124^  126'58 
104'8  108 
I01H1 

99"a.... 
101k 


80        80  H. 
IO8H1III 

lloHa 

lOOk  Sale 
110      


92J4  Jan'll 
lot's  DeO'l 
lu3i.Deo'l 

9!°8         ya 
ya     Feb'o 
78     Dec'ow 
85     Mar'oe 

9  1 14  91  'fc 

&6  »5  '4 

97     Jan ' 

HO     Sep  '04 

94     Sep  '1 

asH2Jau  H 

7i     Oct  '11- 

i036„  Jan'll 

10b  Hi  Aiiiroo 


92  >8    93^ 


104  '4  104  k 

ios""io8" 


100        100->4 


13 


108     Jan'll 


lOSHh^ov'lO 


120»6 
100 

ioik 
101^ 
105 
99=>4 

118 

e6;,4 
S3se 

71-4 

85  Hi 
bOHi 
75k 
70 

U034 
112 
121 
I24d4 
ill 
100% 
99  k 
101 
100  k 

86  k 
110H) 

11034 

100 '4 
114 


1205g 

J'iie'lu 
Jan  '11 
lo^Hi 
Jan'll 
beO'lo 
Oct  '10 

80 
Jan  '11 

70-. 
Feo'0, 

80  Hi 

70 

7ok 
Jan  '11 

112 

Dec '08 
J  an  '  1 1 
Apr  li 
J  an  '  1 1 

jNov'IO 

Jan'll 
Dec'Oo 
80  Hi 
Nov'lol 
Dec'lO 

look! 

Oct  '09l 


9334    9434 
9 3 'Hi    94" 


93 

01  Hj 


07k     09 
90         97 l 
97  38     9»3 
113      113 


17 


39 


lOS^lOSk 
111k llik 


91        91 
11634  11634 


99 


99  Hi 


98  Hj    99 
101      10J 

99  100  Hi 
93»a     94 

L23k  124 

92k     94 


90         92 


90^6    91'8 
8iHi     86 


88 -a    83  Hi 
108*3  ^IbK 


108     108 


120     120»8 


104k  191'4 
10lk  I02  Hi 
105      105 


85k 


73  Hi 


80  Hi 

7 6  Hi 


80 
73 
09 

110s4 

lllHi 


87 
'0 
70k 

110;4 

112 


124k  l'^lk 


100»8  100s8 

j4  ioi3^ 
80*Hl 


12 


85k 


5  100 '4  100 14 


B()M»> 

N.  Y.  STOCK  KXCHANGl 

Wkkk   Knuinu    F   b   3 


J*rtce 
hridav 
Feb  3 


Week's  g  1 
Kange  or  ©~ 
Last  Sate    p. 


80 
80 


Erie  iV:  i"itt8     see  Bonn  uo  Bid 

Evans  &  1'  H  lst  cons  08.1921   J-J 

1st  general  gold  6s 1942  A-O 

AH  Vernon  1st  gold  08..  1923,  A-O 
Stttl  Co  Branch  1st  g  6s.  1930  A-O 

Ivargo  &  So    See  Cli  Ai  <fc  St  L' 
lint  &  Fere  Al     See  1'ere  Alar 
Fla  C  &  Fenin  see  Sea  Air  Dine 
Fort  St  U  D  CO  1st  g  4  His.  194 1  J-J 
Ft  W  <fc  Bio  Or  lst  g  4s. ..1928  J-J 
i  i  al  Har  cte  S  A    see  so  i'ac  Co 
V  Tat  H  &  H  ot  1882  1st  6s. 1913  A-O 
Georgia  &  Ala    See  sea  A  Line 
UaCar<fcjMor     See  sea  A  Line 
Georgia  Facitio    see  so  By 
(Hla  V  eJ  <fc  Nor    see  so  Fao  Co 
tiouv  <fc  Oswegat  see  N  V  cent 
Grand  Bap «fc  Inn  ^eei'euiiBlt 
(fray's  Ft  Term    See  St  L  S  W 
Ot  Nor— CB&y  coll  lr4s  1921  J.  J 

Begistered. /(. 1921  Q-J 

StFaui  M  <fc  Alan  48 1933  J-J 

1st  consoi  gold  Os 1933  J-J 

Begistered 1933  J-J 

Beduced  to  gold  4  His  1933  J-J 

Begistered 1933  J-J 

Mont  ext  lst  gold  4s..  1937  J-D 

Begisteroit 1937  J-D 

EMiniiNorDivl8tg48i948  A-O 
Minn  Union  1st  g  Os..  1922  J-J 

Mont  C  lst  gu  g  08 1937  J-J 

Begistered 1937  J-J 

1st  guar  golu  5s 1937  J-J 

Will  &  S  F  1st  gold 5s  1938  J-D 
Green  brier  By    See  dies  &  o 
(iuilcfcsllstret  ifc  t  g  6d  01902  J-J 

Han  <fc  St  J  o    See  C  a  <fc  w 
ousatonio  SeeU  Y  N  Hcto  H. 
Hock  Vail8tconsolg4Hi8.1999[  J- J 

Begistereu 1999(  J- J 

Oolite  H  V  lst  ext  g  48..1948A-0 

Col  <te  Tol  1st  ex  4s 1955'F-A 

lioiist  hj  <te  VV  Tex    see  So  Facl 
Houstifc  lexCen  ibeesofacCo 
Hous  Belt  <&  Term  lst  5s.  1 937  J-  J 
■  uiuois  Couuai  i«l  n  4s..l95l  J-J 

t    Begistereu 1961  J-J 

D3t  goiu  3Hjs 1951  J-J 

Begistereu 1951  J-J 

Extended  lst  g  3  His 1951  A-0 

lst  gold  3ssterliug 1951  M-S 

Coil  Trust  gold  4s 1952  A-O 

Begistbred 1962!  A-O 

lstrel  48 1965  M-N 


Jiangs 

Since 

January  1 


Ask  Low         tiigti \Ao  'Lou      limit 

U278 li2H,Jan'll  ....  H2Hjl  12k 

100'-i  101'8  101      Jan '111.... I  101      101  Hi 
104  Hi  112      114      A  pi  'oo  . 
95      '    95      J'ne'08 


84  k 
97  Hi  101 


90     Sale 
90k 

98  Hi    99 '« 
127     Sale 


92     Aug' 10 
84 H  Jan'll 

98  H.       98 'a 


95TS 
95  k 
98  k 

127 

132 


105  Hi  Sale 
9  8  Hi  Salt 


96 

95k 

99 

127^ 

Apr  'Oi 


283 
6 

8 
10 


105  Hi      iOoHi 

lo8k  J'ne'o9 

9a  Hi       98  k 

100-4  Oct  'oo 

92  k 99J4Jaui'J 

114     114     Dec'lo 

127 '4  ...—.  127      Jan  '11 
125k 130k  xi'.t'ou 

112  Hi  113k  112k  Dec- 10 

113     110     J'ne'oo 

91k    9lk Jan'll 


10  Ik  102  k  102  k     Id'-i'a 

look  Sep  'uo 

94J4     95k    94k         "i3« 
90      .1    99k\"'eb'UJ 


100 


100 
8934 

"sTk 


D  N  O  <te  lex  gOlU  48  ...1963  M-N 

Begistereu 1963  M-N 

Cairo  Bridge  goid  4s...,19o0  J-D 
liOUisvDiv<fci'erm  g3ks.l9o3  J-J 

Middle  DlV  leg  OS 1921  F-A 

omalia  Div  1st  g  3s 19oljF-A 

st  dolus  Divtfcterm  g  38.1961  J  -J 

Begistereu 19oll  J  -J 

Goid3ks 1951!J-J 

Begistereu l9ol|  J  -J 

Spring  Div  1st  g  3ks...l96l' J-J 
Western  Dines  lst  g  4s. .1961  F-A 

BeUev  do  Car  1st  Os 1923]  J-D 

Carb&Sbaw  lst  g  48...1932M-S 
CniOSt  Dtfe  N  O  g  6s...l95l!  J-D 

Begistered 1951  J-D 

UolU  3ks 1961;  J-D 

Meiupii  Div  1st  g  Is. ..19511 J  -D 

St  DSOU  lst  gu  g  43 1931  M-S 

lnd  Bids  West  .s'eeGCOdi  St  D 

lnd  IB  <te  la  lst  g  4s i960  J-J 

lntifc  Great  Nor  lst  g  Os..  1919  M-N 

2d  gold  6s 1909  M-S 

Trust  Co  cents -..- 

3d  gold  Is 1921  M-S 

iowa  Central  lst  gold  5s..  1938  J-D 

Gold  4s 1951 'M-S 

James  F&  Clear  1st  4s. ...959  J-D 

ai  A  4  W  »     aee  x.  s  do  .n  s 
XVan  <fc  M  ion    see  Tol  do  o  C 

KCFtS&M     See  til  Lido  S  F 
a.  C  do  M  14  do  B    see  st  D  <fc  S  F 
Kan  C  do  l'acinc    See  Al  k  Ji  X 
Ivan  City  sou  lst  gold  38. .1950  A-O 

Begistereu I960  A-O 

Bet&impt5s Apr  I9601  A-O 

Kansas  city  Terml  1st  is  I9u0'  J  -J' 
ivenlucky  oolii    oee  Lido  H 
iveok  ifc  Des  Mo    see  iIKlJSP 
EuoxvUie  do  onio    see  so  By 

Lako  H-ribite  W  lst  g  6s. .1937 
2d  gold  os 1911 

Nortli  Onio  1st  gu  g  6s..  1915' A-O 
D  Slio  cte  Mica  S     See  N  Y  Centl 
Deli  Vai  N  1' lst  gug  4  ks. 1910:  J-J 

xtegistered 1940|  J-J 

Deiiigli  Val  (Fa>oonsg4s.2003  M-N 
Den  V  Ter  By  1st  gu  g  58.194liA-0 

Begistered 19111  A-O 

Deli  V  CoaiColstgugos.l933J  J-J 
Deb<fcN   ir  lst  guar  g  4s.  .1945  MS 

Begistered ..1916  M-S 

El  C  <fc  N    lst  pt  6s  . 1914  A-O 

Gold  guar  os 1911  A-O 

Deli  Jo  Hud  B    see  Cent  ol  N  J 
Deli  ite  WiBtesb  see  cent  ol  N  J 
Deroy  <fc  cauey  Val    see  Mo  B 
uong  Dock    see  n^rie 
uoug  isl'ii— lstcou  g  5s./il931  Q-J 

1st  consoi  gold  4s /i.1931  Q-J 

General  gold  4s 193al  J-D 

terry  gold  4k8 1922  afl-S 

Gold  4s 1932'  J-D 

U  umed  gold  4s 1949JM-S 

Debenture  gold 6s 19311  J-D 


97  Hi 

90     

97  3a  sale 

98  sale 

90      

97      loo 

84  k    «7 
102     

74      

*75        

73k 

85  87 


101k 

lol     J'ne'lu 

102k  107 k  .Api'oV 
»1  Deo  io 
94  Sep  'oy 
93kMay'u9 
80  J  ly 'oo 
98  Jan'll 
i>y  J  ne' on 
97  k  97  Hj 
9fl  9o 

94>,  Jan  11 
9o  Jan'll 
o5  -a        oo 

123  Alu>'99 
7/34  Mar'lu 
75k  jan  '11 


]   89     Feb'lu 

101  k  Oct  '99 
8/       100       .NOV'OO 

95k oO'bDeoio 

117     117  k ->"»>"  »o 

94      yo^Oct'lO 

116k  119k  H5     dbc'iu 
111      115      118     Mar'lu 

8158 '    90      Get  'u9 

9J     |   9/  k  Mar'l 

95  k I   9a     J  iy 'oo 


90k 

107 k ld» 
100 


107     107  k  loi 


1  90  k  90l. 
107%  loi-, 
liu     May'lo 


ilk    16 

102  Hi  ^d 
00  k  OS 
94  ■» 


94' 


73k 


15 

102  k 

08 

94  78 


lOl  '8 
Nov  10 
102 

Ook 
94 


100k  ■^a*1' 


J-J 
J-J 


73k       7* 

Oa    oot  oo 

look    idl1* 

90J4  Jan  '11 


95  k 

98  k 
120 


105 '4  100 


127      127 


91k    91k 


102  k  10278 


14 
4 

...J 

9 


12 


27 


84  k 
98k 


81k 
98  k 


96 

90 
99 

127  k 


98'» 


94k     91k 


98        93 


97 

98 

91k 

90 
85  k 


98 
98  k 
91k 
90 

80 


76k    75k 


90'4    96k 
lo  i  -a  107  °b 

105 -a  io7H) 


102  k 103 


Oo 

04k 


03  k 
95 


110  HI  lllkJan'll 
104 k  look  look iViar  io 
109kliu     108kjaii  Tl  ... 

105kl07    !lo7kI>ec'lo|... 

104'4 104'*  -a"    11 

97  's     94k  Dec 

114      Hlk  114      Jau'l 

1 1 1  k  L  ta  Hi  109  k  Get  '9o 
*lo7k 108      Nov'09 

91k !   93k  Mar'io 


1U2      'lOlkFeb'10 

look loikscp'oo 


109k 

90      

90  90 

98k  100 

91  97 
91k     95 

103      105 


112  k  Jail '11 


9  0  Hi  J  an '  1 1 
98k  uec'10 
99  k  Oct  '00 
91k  Jan  '11 
101  k  uec'08 


73k    71k 


10okl02 
90k    90k 


109klllk 
ioo  '8  ib*8k 

ioi^"  ibi'k 
iiikiVi" 


U2kll2k 
'  90  k"  90  k 


94k    95k 


liiii  mul  Electric  l.iglit 

Atlanta  G  D  Co  lstg  6s. ..1947 
Bkiyn  Li  Gas  lst  con  g  5s. 1946 

BullaloGas  let  g  os 1947 

Columbus  Gas  lst  g  6s 1932 

Detroit  City  Gasgos 192o 

Det  Gas  Co  con  lst  g  63...191& 
EqGDN  k' lstcou  g  6s. .1932 
Gas<te  KlecBergCoc  g5s.l949 
UrBapG  DCo  lstg6s...l91o 
Hudson  Co  Gas  lst  g  6s..  1949 
Kan  Oily  (Mo)  Gas  lst  a.  5s  1922 
Kings  Co  El  D  <fc  F  g  6s...  1937 

Furoliase  money  Os .x99i 

Ed  1-..1  11  Bkn  lstcou  g  4s  1939 
Lac  Gas  Dor  St  D  lst  g  6s.el9l9 

Bel  and  ext  lst  g  6s 1934 

Milwaukee  Gas  D  lst  4s..  192'. 
Newark  Con  Gas  g  os 1948 


J 

1) 

M 

ti 

A 

O 

•i 

J 

J 

J 

F 

A 

vl 

s 

J 

ll 

F 

A 

IA 

N 

A 

0 

A 

G 

A 

0 

J 

J 

V 

h 

A 

a 

'./I 

N 

•  I 

D 

102 

100  k  Sale 
00 


106  k     107 
59  k  Jan  '11 


105  k  107 

69  k     00  k 


101 


100  k  101 
100  101 
105     

102  k 
98 

103l4 

08     

101k 

112Hill6 

87 '4 

103  Salt 
1003b  IOO1". 

90  k    91 


100      101 


lYllSCKEIiASEOUR    BONDS— Continued  on  Next  1'age. 

<-ni  and  Electric  Light 

N  Y  G  E  D  H  <fe  F  g  5s.. .1948 

Furcliase  money  g  4s. ..1949 

Kd  El  IB  lst  cons  g  6a..  1996 

N  V<fcy  El  D&F  lst  con  g  5sl930 

N  Y  <te  BlCh  Gas  lst  g  58.1921 

Bacit'lc  G  &  Eleo  Co  Cal  G  &  E 

corp  unifying  &  ret  os  ln3. 

Peo  Gas  <fc  G  lst  con  g  os.1943 

Belunding  gold  6a 1947 

ChG-D.fcCkelstgugos  1937 

Con  G  Coot  Cli  lst  gug  68. '3b 

lnd  Nat  Gas  &  Oil  30-yr  5s  '30 

Al  u  b'uel  Gas  1st  ku  g  os.  1 94 . 

Philadelphia  Co  conv  os  ..1919 

Syracuse  Dightiug  lst  g  6s. '51 

i'reulou  G  <fc  lil  1st  g  os. .194'. 

Union  Eloc  D&F  Istg5s.i93'. 

Westchester  liigbt'g  g  6s.l96i 


100         100 

OokSep'Ot- 
105     Oct  Mo 

Oik  Get  '01 
100  Oct  'Oi 
103     Jan'll 

97  Mar'l, 
101k  lol.  k 
115  115 

87k  Jan'll 
1.03         103 
100  k     1005( 

91  91 

100k     look 


103      103 


01k  102 
1 15      115 

87 k    8/k 
loak  103 
atok  100k 

90        9 1 
100  k  100  U 


J-D 

F-A 

J-J 

F-A 

.\/l-N 

AI-N 

A-O 

M-S 

J-J 

J-D 

M-N 

iI-N 

F-A 

J-D 

;i-^ 

MS 

J-D 

102  k^e 
88  k  Sal6 

110k 

99k10*> 


92  k  Sale 
llOk1!01-- 

101k 

102k  l°a7t 
101      102 H 

U  i     sait 

100     

105  k  109  k 

99     


99k. 
101k 


102k      102k 

88  88  k 

UOkOct  'lo 

lol     Jan'll 

97kJ'iy'o.i 

92  92nb 

1  10k  Aug'H 
101k  loik 
I03k-Ian'll 
101  k  Jan'll 

91  91 

1 00  k Jan  '  1 1 
105  k  Jau  '11 

98     Aug'lo 
ilO     Mm) '05 

90     Jan '08 
104         104=>, 


1 02k  102k 
87        88  k 

lOl"  Mil" 


91k    92<k 

loik  lOl k 

103  103  k 
lOlklOlk 

90       91-k 
lookiook 

104  105 k 


lb    104      104»| 


*  No  price  Friday;  latest  bid  ami  asked  this  week,    a  Due  Jan     b  Due  Feb     d  Due  Apr     «Due  May    ADueJ'ly     &  Due  Aug    q  Due  Deo    s  Option  8*le 


;no 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week   Ending   Feb  3 

Long  Island— (Con) 

Guar  ret  gold  48... 1949 

Bklyn  &  Mont  1st  g  (is..  1911 

1st  5s 1911 

N  YBdiM  B 1st  con g 6s 1936 

MV4KI1  1st  g6s 1927 

Nor  Sh  B  1st  cou  g  guos  o1932 
Louisiana  &  Ark  1st  g  68.1927 
Louisv  &  Nashv  gen  g  6b. 1930 

Gold  6s 1937 

Unilied  gold  4s 1940 

Kegistered 1940 

Sink  Bind  gold  Os 1910 

Coll  trust  gold  6s 1931 

E  U  <fe  Nash  1st  tt  OS 1919 

LCln<fc  Bex  gold  4 4a.. .1931 

N  O  &  M  1st  gold  6s 1930 

N  O  <fc  M  '2d  gold  Os 1930 

Pensacola  Div  gold  os... 1920 

St  B  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  div  4s..  1966 
Atl  Knox  &  Nor  Istg5sl940 
Bender  Bdgeletsf  g6s.l931 
Kentucky  cent  gold  4s..  1987 
L&N  <fe  M  &  M  latg44a  1946 
L&  N -South  M  Joint  48.1962 
N  Jfla  <fe  a  1st  gu  g  6s.. .1937 
N&CBdgegengu  g44s  1946 
Pens  it  Atl  1st  gu  g  Us.. 1921 
S  &  N  Ala  con  gu  g  6s. .1936 
L  &  J ett  Bdge  Co  gu  g  4s.. 1946 
L  X  A  &  Oh    fiwDXAL 

Mahon  Coal    See  B  8  &  M  8 
anhattan  By  consol  4S.1990 

Begistered 1990 

Stmpd  tax  exempt..  1990 
McK'pt  &  B  V    See  N  Y  Cent 

MexCent  cons  g  4s 1911 

lstoonsinog   3s ul939 

2d  cons  inc  g  3s  trust  rects.. 
Alex  Internat  1st  con  g  4s.  1977 

Stamped  guaranteed 1977 

Mex  North  1st  gold  6s 1910 

Mich  Cent  See  N  Y  Cent 
Mid  ot  N  J  See  Erie 
MU  L  S  &  W  bee  Chio  <&  N  W 
Mil  &  North  bee  Ch  M  &  8t  F 
Minn  <fe  St  B  1st  gold  7s..  1927 
Pacific  Ex  1st  gold  6s. ..1921 
South  West  Ex  1st  g  78.1910 

1st  consol  gold  6s 1934 

1st  and  refund  gold  4s. .1949 
Dea  M  &  Ft  D  1st  gu  4s.. .'36 
Minn  <fc  at  B  gu  bee  B  c  B  it  N 
M8tP&S8Mcong4lntgu'38 
tt  8  S  M  <fc  A  1st  g  4  int  gu  1926 
Minn  Un  6eeStPM<fcM 
Mo  Kan  <fc  Tex  1st  g  4s.. .1990 

2d  gold  4s 0x990 

1st  ext  gold  6s 1944 

1st  &  refund  4s 2004 

Gen  a  i  44s 1930 

St  L  Div  1st  rei  g  4s.. ..2001 
Dal  &  Wa  let  gu  g  6s.. .1940 
Kan  C  <&  Pao  1st  g  4s.. .1990 
Mo  K  &  B  1st  gu  g  6a.. .1942 

M  K  <&  Ok  1st  gu  6s 1942 

M  K  &  T  of  T  1st  gu  g 68.1942 
Slier  Sh  &  So  1st  gu  g  53.1943 
Tex  <fe  Okia  1st  gu  g  os.,.1943 
Mo  Pacific  1st  con  g  Os  ...1920 
Trust  gold  5s  stamped. al917 

Begistered al917 

lstooll  goid6s 1920 

40-year  gold  loan  4s 1945 

3d  7s  ex td  at  4% 1938 

lst&  ref  conv  5s 1959 

Cent  Br  By  let  gu  g  48.1919 

(Jen  Brauch  U  Plstg48.194.^ 

Leroy  &  C  V  A  L  1st  g  5s  1926 

Pac  B  ol  Mo  1st  ex  g  48.193b 

2d  extended  gold  5s.. .1938 

8t  B  Ir  M<fc  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  ret  gold  4s.. 1929 

Biv  &  G  Div  1st  g  4s. .1933 

Verdi  V  1  <fc  W  1st  g  6s.  1920 

Mob  J  &  K  C  1st  cons  g  5s.  1  Jo.. 

Mob  <&  Ohio  new  gold  6s..  1927 

1st  extension  gold  0s../il92'i 

General  gold  4s 193s 

Montgom  Div  1st  g  5s. .1947 
St  L  &  Cairo  coll  g  4s..el93o 

Guaranteed  g  4s 1931 

M  &  O  cull  4s    bee  Southern 
Mohawk  «t  Mai    AfeeNYC<fcH 
ttonongahela  Biv    bee  B  «t  O 
Mont  Cent    bee  8t  P  M.  &  M 
Morgan's  Ba  &  T    bee  8  P  Co 
Morris  &  Essex  bee  Bel  B  <fe  VS 

N|  ash  Chat  <fc  St  B  1st  7s.  191ii 
1 1st  consol  gold  6s 192e 

Jasper  Branch  1st  g  6s.  .1923 
McM  M  W  <S>  Al  1st  6s. .1917 

T  <S>  P  Branch  1st  Os 1917 

Nash  Flor  it  Shot    bee  B  it  N 
NatBys  ot  Mexpr  14  4s 1957 

Guar-  gen  4s 1977 

NatofMex  prior  lien  4 'as.  1926 

1st  consol  4s 1951 

New  H  <t  U     bee  N  V  N  li  it  U 
NJJuncBB    .bee  NY  Cent 
N  Y  Bkln  &  Man  Bch    bee  B  1 
N  Y  Cent  <fc  id  Biv  g  3  >a8. 1997 

Begistered 1997 

Deben  g  4s 1934 

Lake  Shore  coU  g  3*28.. .1998 
Begistered 1998 


'-  M 


Price 
tridav 
teb  3 


i.i.i 
96 


964 


A-0 
A-O 
A-O 

J.J 

J'ly 

M-S 
M-S 

J  -D 


J-B 
A-O 
J-D 

M-N 
M-S 
J-J 

J.J 
J-J 

J-B 
F-A 
M-N 
MS 
J.J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-0 
M-S 
M-N 
M-h 
M-S 
F-A 
M-S 
M-N 
M  S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J.J 
M-N 
M-S 
J-J 
J-0 
U.-J 
M-S 
F-A 

w 


J.J 

A-O 
J.J 
J.J 
J-J 

J-J 
A-O 
J-J 
A  O 


J-J 
J-J 
M-N 
F-A 
F-A 


lo3"-i  .... 
10138.... 
104  Si  105 

94        95  4 

110      

110      

984  sate 


1094 

112 

1044 

1224 

118 

106 

113 

714 

92 
1124 
103 

944 
103  Si 

904 

107  Hi 
994 

110 

112 
914 


110 
115 
106 


10J 


93  4 
115 


96  4 


914 

112*8 


Sale 


97 


97       98 
994100 


30 
76 


60 


130 

108 


107  4  1084 
714    74 
80       92 

974 


97%  Sale 
83  4  83  Sj 
102  4  sale 
80  81 
864  Sale 
73       79 

105  4 

*90  92 
1094  Sale 
107  110 
10234  1033a 
102  106 
1044  100 
10941094 
100  »a  101 


lOOS  101 
77  4    77  4 
97 

034  bale 
92 "a    92*8 
85     ... 


10V 


98  4 
110 
1071, 


83  "s    84 

84  Si    8434 


122 

11634 


121 

116 
87  4 

110^  .... 
80  85 
93     .... 


106  410C78 
1104  iios, 
U5S8... 
loO's  ■-. 
100'g... 


94  4 
8734 


83  4 


96  4 
90 
101 

84 


Hange  or 

Last  SaU 


las 


Hanye 

bince 

January 


Low        Hiyn   Ao    Low    High 
90     Jan'll  ....     90        904 


lol»8 
1104 
105 
104 '< 

y&:*4 

116 
1114 

98ab 

97-4 
100  Si 
1093! 
112 
104  Si 
121^6 
H8S> 
106  Si 
113 

71 

92 
112 
110 

95 
103 

91 
1124 


Bee  "Ob 

Nov '06 

Apr'07  .... 
Jan'll  .... 

Dec'lu 

J  an ' 1 1 

Bec'io 

98'8!    51 

Nov'101 

Bec'09 

10934       1 
Jan  11  .... 

Uec'lO 

Nov'lh! 

Mov'lO' 

No^'lO; 

Sep '10.... 
May '09  .... 

92  1 

Deo'101.... 
Jan '091.... 
Jan'll!.... 
Bec'lol     .. 

91 
Nov' 10 


10 


Xio    Jan'll. 
112        112         2 
92  92 


97  97 

104      Apr'05 
«04       u612 


99  v.  90  4 
3i"BMay'lo! 
25  S.  Apr '09 
77  Mar' 10 
7y  Nov'10 
1UU      Jiai'lO 


130     Jan'll 
lly     Jan'O. 

ioo  s,  J'ly '10 

107  4  Jan'll 
71  Jan'll 
87     Mar'lo 


974       y7M  22 
yjj^Jan'lol 


97*6       y7°8 

1024  1U268 
SO  Jan'll 
864  SO  4 
7t,i,Dec'lo 

105  J'ne'lo 
90  ig  Jan'll 

1094  T  l09s» 
107     Jan'll 

103        iua 
1104  Apr'oV* 
105     Jan'll 

109         'Ob's 

1004  luuU4 
yy     Mar'lo 

1004     1U1, 
774       7'^» 
yDa.  Nov'Ob 

02  4  93-« 
y2  Jan'll 
87  i.^May'10 

HO  Mai '06 
ya^Jun'll 

HO      Beu'lu 

107  Wi1* 

HI      Sep'oy 

SSI.         834 

84  4  ,    af* 

102Si''an  1° 

yy      BbC'Ob 

121  Jan'll 
Ho^Jan'll 
S64Jan  11 
Os/iy  Nov'10 
75  May'Oo 
04     Nov'10 


10434  104a4 

VL6H,  ViS" 

98  4  "984 


loy     109a 
l  li3,  112 


92       92 


96 


95  4 


90  Si    91 


110  110 
112  112 
92       92 


964    98=8 


964    984 
994    99«b 


130     130 


1074  io74 

74       74 


9534    974 


974    98 
83  4     85  4 
14  10-2  4 
794    80 
864     £64 


10 


Bo's    9u4 
1094H0si 
107      107 
102Jj  103 


10 


105      1U5 
109      10;>4 
1004101 


19 


1004  1014 
70  Si    7/4 


Ul4     93J4 

92        92  Si 


984    98 -v 

100  4  i*o"7  4 

"83*4  *8d" 
84  Si    85 


12041-22 
1164H64 
80  Si    86  Si 


1064J"an,H  ....  1064  H'6 
110        11°         1  109Si  1104 
1164Nov'10    ..J1 

loasi1*60'!0 '■ 

lia    J'ly '04. ...I 


96 

bU 

ioo 

83 


95  41  61  944  95  4 
»4  Jan'll  ....>  894  894 
^Nov'lO  ....  

ij  Jan  '11 


824  Sale  884 

87  4   »8  4  874 

»343»le  934 

804  "5<ile  80  4 

78  4    79  41  79 


824     83  4 


89  4    31     884  90 

88    I   10    87  4  89  4 

934     19.  934  94 

804  134'  80  804 

79  4    19.   784  794 


BOMOI9 

Y.  STOCK  EXCHANGE 
WuKK    Enl)in«   Feb  3 


•a 


^ 


Price 

Iriday 
ie'j  3 


984 

95      100 

904 

107      

-97  4    98  4 


1064  no 
100     105 

ioo    

95      

864 


108     110 


100      

894    89  ■>( 

88      

934  Sale 
93  4  Sale 

1104 

llo     

100     

122  4 

120      

107      

1094  Ho 

1084 

97        99 
93      

86  4    90 

87  88 
914    92 


9>J34 


99  4 

1'84 

91  92 
1014  Sale 
1004 


1344  Sale 
99  4  Sale 

112      

1014 


N  Y  Cent  &  H  11— (Con)  Hi*         AsK 

Midi  Cent  ooll  g34»... .1998  F-A       784    794 

Begistered 1998  F-A     79  S, 

Beech  Croek  1st  gu  g  4s.  1930  J-J       987< 

Kogisierod ly;-lo  J-J       !l84 

2d  gu  gold  6s 1930  J-J      loo-1, 

BeechCr  Entlstg  .i'.jsMoSl  A-O  804 
Cart  &  A«l  1st  gu  a,  4s. ..1981  J  -O 
Gouv  &  Oswolstgugos  1942  J-B 
Moh  &  Mai  1st  gu  g  4s. .1991  M-S 
N  J  Juno  H  gu  1st  4s. ..1986  F-A 
N  Y  rts  Harlem  g  3  4s.. .2000  M-N 
N  Y  <fc  North  1st  g  5s. ..1927  A-O 
N  Y  &  Pulstcongug4s  1993  A-O 
Nor<fc  Mont  1st  gu  g  58.1910  A-O 
Pine  Croek  reg  guar  Os.1932;  J  -O 
B  W<feOconlstext5s./i,192-2  A-O 
Oswe  &  K  2d  gu  g  5s...el915  F-A 
B  W  <fe  O  T  B  1st  gu  g  68.1918  M-N 
Rutland  1st  con  g  44s. .1941  J-J 
Og<feBChaml8tgTi4sgl948  J-J 
But-Canad  1st gug 48.1949  J-J 
StLawdi  Adir  1st g  6s.  1990  J-J 

2d  gold  Os 1996  A-O 

Utica&  BlkBivgug48.1922  J-J 

Bake  Shore  gold  3 4a 1997  J-B 

Begistered 1997  J-D 

Debenture  g  4s 1928  M-S 

26-year  g  4s v1931  M-N 

Ka  A  it  <i  B  1st  guo58.1938  J-J 

Mahon  C'l  HH  1st  6s. .1934  J-J 

Pitts  *  B  Erie  2d  g  6s.al928  A-O 

Pitts  MoK<fe  Y  1st  gu  68.1932  J-J 

2d  guar  6a 1934  J-J 

McKees&B  Vlstg6sl918  J-J 

Mich  Cent  5s 1031  M-S 

Begistered 1931  Q-M 

4s 1940  J-J 

Begistered 1940  J-J 

J  B  &  a  1st  g  34s 1951  M-S 

1st  g  34s 1952  M-N 

20-year  deb  4s 1929  A-O 

Bat  C<fc  Slur  1st  gug  3s.  1989  J-D 
N  Y  Chic  <fc  at  B  1st  g  4a  1937  A-O 

Begistered 1937  A-O 

Debentures  4s 1931  M.N 

West  Shore  1st  4s  gu... 2361  J-J 

Begistered 2361  J-J 

Ni&  Green  vr  Bake    bee  Erie 
N  Y  &  Bar    bee  N  Y  C  <£>  Hud 
N  Y  Back  it  W    bee  B  B  <fc  W 
N  Y  B  E  &  W    bee  Erie 
NYcfeBongBr  bee  Cent  or  N  J 
N  YN  H<fc  H— Conv  6s.. 1948  J-J 

Conv  deben  34s 1966  J-J 

Housatomo  B  con  g  6s. .1937  M-N 
N  H  &  Derby  con  cy  58.1918  M-N 
N  Y  &  North    See  N  Y  C  <S>  li. 
N  Y  Oife  W  ret  1st  g  4s. .01992  M-S 

Begls  $6,000  only #1992  M-S 

N  Y  &  Put    bee  N  Y  C  <fc  B. 
N  Y  &  B  B    bee  Bong  Island 
N  Y  8  .fc  W    bee  Erie 
N  Y  Tex  it  M    See  So  Pao  Co 

Nor  <fc  South  lstg6s 1941  M-N 

Nor!  &  West  gen  g  6s 1931  M-N 

Improvem't  &  ext  gOs.. 1934  F-A 

New  Biver  1st  g  6s 1932  A-O 

M  <Si  W  By  1st  con  g  48.1996  A-O 

Begistered 1090  A-O 

Div'l  1st  1&  gen  g4»... 1944  J-J 
10-25  year  conv  4s.... 1932  J-D 
Pooah  C  <t  C  joint  4s. .1941  J  -D 

CC<fcTl8tgug6s 1922  J-J 

Scio  V  &  N  E  1st  gu  g  48  1989  M-N 
North  IBuiois    bee  Chi  iS>  N  W 
North  Ohio    bee  B  Erie  <fe  W 
Nor  Pao—  Prior  Ben  g  4s.  .1997  <^  J 

Begistered 1997  <j-J 

General  Ben  gold  3s a2047  y-F 

Begistered a2047  y-F 

St  Paul-Bui  Div  g  4s 1996  J  -D 

Dul  aliort  B  1st  gu  58.. 1916  M-S 
C  B  &  u.  coB  tr  4s    bee  Gt  Nor 

8t  P  &  N  P  gen  g  Os 1923  F-A 

Begistered  certiiio'8..1923  y-F 

St  Paul  &  Bui  1st  6s 1931  F-A 

2d  5s lyl7  A-O 

1st  consol  gold 4s 1968  J-D 

Wash  Cent  ist  g4s 1948  Q-M 

Nor  Pao  Ter  Co  1st  g  6a. .1933  J-« 
Nor  By  Cal    bee  ao  Pao 
N  or  VV la    See  C  St  P  M  &  O 
Nor  <fc  Mont    See  N  Y  Cent 

Ulnd  &  W    bee  C  C  C  <&  at  B 
Bio  Biv  BB    See  lialt  &  O 
Ore  <t  Cat    bee  So  Pao  Co 
Ore  short  Line    See  U  n  Pao 
Oswego  <&  Borne    See  NYC 
l»ao  Coast  Co  1st  g  6s.  ...1946  J-D 
A  ac  ot  Missouri    see  Mo  Pae 
feun  KB  1st  real  est  g 4s.  1923  M-N 

Consol  gold  6s 1919  M-S 

Consul  gold  48 1943  M-> 

Convertible  g  3  4s 1912IM-N 

Convertible  g  3  4s 19151  J-D 

Consol  gold  4s 1948  M  N 

ABeg  Val  gen  gu  g  4s... 1942  M-S 

B  BBBit  Bgelstgu4sg.'30  F-A 

PhiiaBal*  W  1st  g  4s. .1943  M-N 

Sod  Bay  <te  So  1st  gos...l9'24  J  -J 

U  N  J  BRdfc  Can  gen  4s.  1944  M-S 

Peuu  Co — Guar  1st  g  4  4s.  1921  J-J 

Begistered 1921  J-J 

Guar  34s  coB  trust  reg.  1937  M-S 

Guar34scoUtr  ser  B...1941  F-A 

Tr  Co  certB's  gu  g  3  48.1910  M-N 

Gu  34s  tr  ctfs  C 1942!  J  -D 

Gu3  48trct£s  D 19441  J   D 


Week's 
Range  or 
Last  Sale 


a  _ 


Low       JJ  igh 
784       79 
804  Dec'10 
984  Dec '10 
984Nov'l0 


97  4  Apr'09 


984  J'ne'10 
105      Oct  -02 

93  Aug' 10 
108      Oct '09 

97  4        97  4 


1314  Jan '09 
107  4  Dec'10 
105  Jan 'os 
104  J'ne'10 
102  4  Feb '10 
86 Si  Jan'll 

92  J'ue'09 
115  J'ne'09 
125  Feb'08 
100     Nov'10 

894        894 
884        884 

93  4       934 
93  4       934 


109  Oct  '07 
100  Dec'09 
1804  Jan '09 


1104Oct  '10 
119  J'ue'OO 
J  an  '  1 1 
Dec'09 
J'neoa 
Jan'll 
914 


99 
98 
90 
87 
91  = 


994       99  4 

100  Dec'oo 

904        904 

101  1014 

100      1004 


1344     1344 

99  4        99\ 

112  4  Oct  '10 

107      Aug'09 


954    07        954        fl0 
93      96  4  1014  J'ne'oo 


1004  103 

1244 

1244 

1234125 
99  4  Sale 


9d  4  sale 
1004  Sale 

88  90 
104     

904    97 


100  4  Sale 
984    99  4 
704  Salt 

7o4 

96     


1164- 
110  . 
107  . 
1024. 


91      • 
1114- 


Sang* 

Since 

January  2 


Low    Hiij/\ 
784    79 


I 

4 

114 


199 

103 


12 


103  4  Jan'll  ....  1034103  4 


a7  4    974 


86  4    85  4 


89  4  90 

884  88  4 

93  4  934 

93  934 


99        99 


87        87 
914    924 


994  1004 


904    91 
101      1014 
99  4100  4 


13341344 
99     1004 


95        984 


125  Deo'lo 
120      liar' 10 

126  Jan'll 
984  99  s, 
98  Jan'll 
93  93  4 


1  126     125 
984    994 
98       98 
924    934 


1064     1074  U29  10041084 


89  4       90 

105     Nov'10 

074  Jan'll 


100       1004 

99  99 

70  4  704 
70  Dec'10 
96  Jan'll 
99     Feb' 10 

1164  Jan'll 
11/  FeO'lO 
110  J'ne'lo 
102  Deo  10 
y04  Apr'10 
924Nov'lU 
1114     1114 


1054  1074  1074     1074 
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88  4    904 


96  4    97  4 


9941004 
984    99 
70  4    704 


96       96 


1164  1164 


11141114 


1064  108 


Aug'10  ., 

jan  '09  "     i' 

Bec'10         11 " 

984  "28|   »<S4    994 

964  158  1   96-*    964 

104     I       1  1034  1014 

Jan'll  ....  I004  1004 


Dec' to. 
Jan  '03 
Muy'101' 
104     I 
Feb'10 
Aug'10 
Deo'10 
974: 
Aug'101, 
Dec'09  . 


',r 


l  1034  1044 


1|  97        974 


Coal  and  Iron 

Buflife  Susq  Iron  8  1 6s 1932 

Debenture  6s a  1926 

Joi  f  it  i  Co  gen  8lg6s..l94b 
Convertible  deb  g  6s. ...1911 
2o!  Iudulst&  coll  6s  gu„1934 
Jontin'talC  latst  guos  g.196- 
Jr  Biv  Coal  it  O  1st  g  6s..  1919 
fell<fc  Clear  C&  1 1st  g  68.192*; 
Kan  <t  H  C  <fc  C  1st  s  I  g  68.1961 
Pocah  Con  Collier  1st  s  1  58.'5'i 
Sunday  Creeii  Co  g  6s....  1944 

Cenn  Coal  gen  5a 1951 

Tenn  Div  1st  g  6a ol917 

Birm  Div  lstconaol  6a. .1917 
Call  C  M  Co  1st  gu  g  68.1922 
De  Bar  C  <S>  1  Co  gu  g  6a.  1910 

Victor  Fuel  1st  a  1 6a 1953 

Valron  Coal&Colst  g  5s.  1949 


964 

924 

974    99  4 
994  100 

79  4    794 


90 


86 


104     SalM 
1044  106  H 
1044  105  4 
107     


95  4    96 


964  Jan'll 

90     Deo'lo 

974  iau'11 

994Dec'lo 

79  794 

1074  Dec '04 

1024  Apr'Oti 

107     MuyW 

106  4  Dec 'Oi 

83     J'ne'll) 

78     Feb'O', 

104         104 

1054     106H 

104  4     104  >-. 

1 1 0     Jan  'Oi 

100     Jan'K 

874J»n'll 

96    Jan'll 


964    984 


974   984 
764*  704 


1034 1044 
106  4  105  >* 
10441054 


87  4    87  4 
95  4    96 


Manufacturing  «fc  Industrial 

Allia-Chalmers  1st  5a 1936 

Am  Ag  Cheni  1st  o  5s 1928 

Am  Cot  OU  ext  44a 1910 

Am  Hide  di  B  1st  a  t  g  08..19B- 
Anier  Ice  secur  deb  g0s..l92£. 
AmSmelt  &  li  sub  rets  6s  f  ml  p>. 
Am  Spirits  Mtg  Istg0s..i9i. 
Am  Thread  1st  col  tr  4s..  191: 
Am  Tobacco  40-yr  g  6s 194-. 

4s. 195 1 

tieth  Steel  1st  ext  si  5s..l92i 
Jent  Beather  20-year  g  6s.  192. 

Consol  Tobacco  g  4s 195, 

Corn  Prod  Bel  a  1  g  5s 193, 

let  25-yearst  6a 193- 

Cuban-Amer  Sugar  coll  tr  Os  '15- 
1  list  il  aeo  Cor  conv  1st  g  5s.'2 , 
E  I  duPont  Po-wder  4  4a..l93i 


774       784 
1014      102  4 

98  Jan'll 

99  99  4 
664  Jan'll 

1004     101 
101         101 
92  4  Tan '11 
105  4     106Jj 


83 
874 
994 
83  4 
96 


83', 
89 
994 
83  H 
Jan'll 


97  97 

96  4       95  4 
774       78 
884  Jan'll 


91 
1 

304 

37' 

4! 

1 

"3 

s 

153 


784  784 
1014  1024 
974  98 
904  994 
06  604 
1004  101 

100      101 
92  4    93 

1044  1004 
794  84  4 
86  4    89 

994  100 

814  834 
96  97 
964  97 
98  4  97 
764  78 
824    S3«( 


♦No  price  FrhUy;  latest  bid  and  asked.   aDue.Jan   6  Due  Feb   e  DueMay  gXtxia  J'ne  /iDue-I'ly  fcDue  Aug     o  Due  Oct     *)  Dae  Nov    q  Due  Deo     /Flat. 
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BONUS 

N.  T.  STOCK  EXCTTANGE 

Wkkk   Endinu   Feb  3 


SI 


Price 
Friday 
Feb  3 


Pennsylvania  Co— ( Con) 

Guar  16-26  yoar  g  4  s 1931  A 

Cl<fe  Mar  1st  gu  g4  4s..l935  M- 
CI  <6  P  gen  gu  g  4  (jia  ser  A .  '42  J  ■ 

Series  a 1942' a 

bones  <J  3  4s 1048  ,m 

Series  D  3  4s 1950  F- 

Erie  #>  Pitts  gu  *  3  4a  B.  1940  J 

Bene*  C l'J40  j. 

Gr  Kcte  I  ex  1st  gu  k  4  "as  1H41  J- 

Pitls  Ft  W  &  C  lsl  7s...  1912  J 

2d 7s .1912  J 

3ii  7s fcioia  a 

Pitts  Y&  Ash  1st  eon  68.1927  M 
PCO«6St  Lgu44sA...194d  A 

Series  Is  guar 1942[A 

Series  C  guar 1942  M 

series  D  4a  gnat 1945  M 


Genes  E  34  guar  g 1949 

Series  F  4s  guar 1058 

C  St  L  <fc  P  1st  con  g  68.1932 
Pensacola<te  Atl  See  L&  Nasu 
Peo  <fc  East    See  O  (!  C  <6  St  L 
Peo<*.  Pek  Uu  1st  g  (5s 1921 

2i(  gold  44s i/1921 

Pere  Marquette—  Hef  4s..  1955 

Uli«S>  W  M  6s 1921 

Flint  <fc  P  M  ft  Os 1020 

1st  consol  gold  6s 1939 

Pt  Huron  Div  1st  g  68.1939 

SagTusdt  H  lstgu  k  48.1931 
Phil  HAW  are  Penn  BR 
Philippine  Ry  1st  30-yr  s  1 4s'37 
Pitts  Cm  &  St  L  See  penn  Uo 
Pitts  Cleve  &  Tol  see  B  <fc  O 
Pitts  Ft  W  <&  Ch  See  Penn  Co 
Pitts  MeKees  «fc  Y  Seeti  YCen 
Pitts  Sii  &  D  E  1st  g  6s.. .1940 

1st  consol  gold  6s 1943 

Pitts  <fc  West    See  ii  &  O 

Reading  Co  gen  g  4s 1997 
Heg.stered 1997 

Jersey  Cent  coll  g  4s.. .1961 
ttensseiaer  &  Sar    See  D  <fc  H 
tiich  &  Dan     See  South  Ry 
(tlcii  <fc  Meek    see  Southern 
Bio  Gr  West  See  Den  <&  Rio  Gi 
Kooh  &  Pitts    See  B  R  &  P 
Rome  Wat  &  Og   See  N  Y  Cent 
Rutland    see  :\  Y  Cent 
Cag  '-I'd*  <S>  H    6«<  Pere  Marq 
Ot  Jo  <fc  Gr  lsl  1st  g  4s. ..1947 
St  !_,  ic  (Jalro    See  Mob  *  Uhio 
8t  Li  &  Iron  Mount    See  M  P 
9t  Ii  M  Br    See  T  RR  A  ot  St  L 
St  Louis  <feS  F— .4eng  0s.l931 

General  gold  6s 1931 

8t  L  <fc  S  F  RR  oons  g  4s. .'9b' 

Genl6-20yios   1927 

Bouthw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

K  C  Ft  S  <fc  M  con  g  6s.. 1928 
K  C  Ft  S  &  M  Ry  ret  g  4s  1936 
K  G  ic  M  H  &  B  1st  gu  58.1929 
Oi'rk<fcOhOl8tgu5sg.l913 
St  iiouis  So  See  Illinois  Cent 
8t  !•  S  W  1st  g  4s  bd  ctfs.1089 
2d  g  4s  luo  bond  0tfs...pl989 

Conaol  gold  4s 1932 

Gray's  PtTer  1st  gug  68  1947 
St  Paul  <&  Dili  See  Nor  Pacific 
8tP  Minn  &  Man  See  Gt  Nor 
siPiteAorPao  i'eeJSorPao 
8t  P  <fc  S'x  City  See  C  St  P  M  diO 
8  A  ic  A  Pass  1st  gu  g  48. ..1943 
S  F  &  N  P  1st  sink  t  g  58.1919 
Sav  F  <fc  West  See  Atl  Coast  D 
9oioto  Val  <&>  N  E  Nee  Nor  &  W 
Seaboard  A  D  g  4s  stamped  '5o!  A 

Coll  tr  refund  g  6s lOll'M 

Adjustment  6s oi049  F 

All-Bum  30-yrlst  g  4a.<?1033  M 

Car  Cent  1st  oou  g  4s. ..1949!  J 

Fla  Cen  <fc  Pen  1st  g  5s. 1918  J 

1st  land  gr  ext  g  6s  ...1930 

Consol  gold  6s 1943 

Ga  &  Ala  Ry  1st  con  6s  o  1945 
Ga  Car  <fe  No  lstgu  g  6a  1929 

Seab  J*  Koa  1st  oh 1920 

Slier  Shr  <fe  So    see  M  &  <fc  X 
811  Sp  Oca  &  u  See  Atl  Coast  L 
Southern  Pacifio  Co— 
Gold  4s  (Cent  Pac  coll).  «1949 

Registered «1949 

20-year  couv  4s </1929 

Cent  Pac  1st  ref  gu  g  4s  1949 

Registered.....'. 1949 

Mortguar  gold3'a6../cl929 

Through  St  L.  1st  gu  4s  '54 

aH&SAM&Plat68..1931 

Gila  VG<feNl8tgug5s.l924 

HOU8  E  &  W  T  1st  g  68.1933 

1st  guar  5s  red 1933 

H  <fe  TClstg68intgu..l937 
Consol  g  6s  int  guar. ..1912 
Gen  gold  4s  int  guar. .1921 
Waco  &  N  W  div  1st  g  6s  '30 

A  <fc  M  W  let  gu  g  6s 1941 

Morgan'8  La  &  T  1st  7s. 1918 

1st  gold  6s 1920 

JNoof  Cal  guar  g6s 1938 

Ore  <ft  cal  1st  guar  g  6s.l927 

So  Paool  Cal— 6b  E lyi^ 

1st  gold  6s  F 1912 

1st  con  guar  g  6s 1937  _ 

So  Pao  Coast  1st  gu  4s  g.  1937 1 J 
Ban  Fran  Terml  1st  is. .I960  A 

TeidiNOSabJL)lvl8tg68.l912M 
Con  gold  5s 1943'J 


Hid         Ash 
98>*  Bale 

1011, 

100  ■« 

106  >» 

90       


95 

93 

93 

105  7, 


J.j 


J-J 


90 

91 

91 
106 

103^ 

108^ 

103»a 

107     

107  Si  Sale 

108 

•  107 "« 

98     

913b 


112 


109     

90 'j    97 

67 

100^4  Sai«> 

UOSj 

101      102 
102 


86       89 


112V 


07  \  oalt 
97  V,    98l4 
97  >»    97j4 


86  <n    89 


ho  ■an 

WeeWs  IS"  Range 
Range  or  |S§!  8tnc4 
Last  Kale    f*    i  January  1 


Low 
98 1< 
110 

110^4 

109»4 

96 

90 

B2% 

98»4 
1U4S> 
104 
103  h 
107 
109 
107  4 
107*4 
107  Sj 

98°, 

93 


JUigh, 
98S> 
Jan'05 
Jan  '09 
J'ly'09 
Aug'O'.) 
May'08 
Nov' I  (I 
Apt '04 
Oct  '09 
Jan  '11 

10378 
Oct  '08 
May'10 

107^; 
Jan'll 
Dec' JO 
Dec' 10 
Jan  '11 


JVo'Low    High 
10  I   98 <4    93"8 


..I'll      104 
7.10376  1037, 


2|107S,107^ 
..107     107^4 


113     Jan'll 


112     Feb'10. 
93  4  Jan'll 
69 1*  Deo' 10  . 

10UU4       10034 

110  Jan  '11  . 
102  »4  Jan  '11  . 
102     Dec' 10 


03 
1*13' 


93 

1Y3" 


89-aJ'ly'lO 


1124  Jan'll 
93'8  J'ly'»7 


934    93  v 

100*4  "lOO'e 
110     110 

10141024 


11241124 


974 

97>4 
97 


87 


0S4  356 
97  ->4  1 
07  41      41 


87 


119     1204  120 
107  4108 

89       91 

87  4  Sale 
101  '•i  103 

82  4    -"lit; 

1164  117 


97  4  98  4 
97:,«  97»4 
97       074 


864    874 


Apr'10 
107    Jan'll  ....  107     1074 
90  4       y°4      1 
874       87lo    43 
y9  4  0ct  '10 

82  82  4  273 

1164  Jan  'H 


78       784    78  "       784 

loo     ioo4Decoi) 

984    98°»    98     Jan'll 


90»8  Sale 

81^ 

78     Sale 
97     


9U3g       90  41   49 
78    Jan'll 
76  V8      106 

10l4APr'o7  .... 


87  4  Sale      864       874'  17 
loo     104     Oct '09 


87       87  41   8738       ^7  4 
4     loo  4 

76  Jan  1 1 
uct  •  1 0 
Apr '10 


1004  ~alc 

76     sale 

S634 

924 

I02-4 

102J4 

i04       106     1 104 
1044  I064'l04 

106      104 

1042« 106 


1003 
75" 
86? 
92 

103 


8t 
111 


923< 

'li9  4 
97 
95'^ 
91 

92  4 


Sale 
92 

Sale 
sale 


93 


Dec '10 
•a  Jan'll  ' 
ij  Jan'll  ' 

Apr 'lo  ' 


110 
110 
95  4 


104     

106     1053, 
100  4 
109=8 
1084 
94  4 
116 
1024  ... 
115     ..., 
1104lli 


103 
102 
102 
1074 

84 

9234 
1014 
101 


93 

Sam 

101  7» 

105 


9l'e 

91 

984 
96  4 
97 
914 
93L4 
loS1* 

10434 
105  Si 
103  4 

loa3* 

109  4 
954 

1194 
107  4 
1164 

110  4 
112 
100 
102 
1144 
116 

90 

923, 
101  »8 
102 


53 


O04 
86  4 


904 

88 


80=8    82  4 

116      1164 

7/4    784 


97  4  98 

897,  yoa, 

78  78 

764  78 


863a    874 


8434    87«8 

100     1004 

7534    7734 

85^«    864 


1044  1044 
104     104  4 


914    9234 


97 
964 


99  4 
97  4 


914    914 

92        93  4 

1084  1084 


9234 
Oct  'lu 
09  4  65  j 

Feb'io  I 
914  "41 
Jan'll 
Jan'll  "]" 
j>ep  'Oi>  "\'\ 
Mayoa  "' 

Auguo  ;;"i 

Jan'll  "" 

JNov'oa  "*"i 

Jau'll  "" 

Mar'lu   '    \ 

Jan  09  " 

Nov'io  '"'I 

Oct'io"** 

Feb '07  "  '< 

J'ne'lo  "" 

Jan'll 

Deo '04 

May'07         i' 

J'ly'09  ....ii 

9234    46|  92*4    0234 

Dec'10  „..'1 

JMovOO  ...  .11 


10934  1093« 
'  "9*64 


95  4 


102     102  4 


BONDS 

T.  STOCK  EXCHANGE 
Week   Ending  Feb  3 


5! 


So  Pac  RR  1st  ref  4s 19B5 

Southern— 1st  con  g  6s 1994 

Registered 1994 

Develop  <$>  gen  4s  Ser  A.  1950 
Mob  &  Ohio  coll  tr  «  4s. .1938 
Mem  Div  1st  g  44-6s...  1996 

St  Douis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  cfc  Dauv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  48.1949 

Col&  Greenv  lat  6s 1916 

E  T  Va  cfc  Ga  Div  g  5s. .1930 

Con  1st  gold  6s 1956 

E  Ton  reor  lieu  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s. ..1926 
•vldbite  Bir  prior  lien  g  6s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1916 

Deb  5s  stamped 1927 

RiclidfcMeoK  1st  g  4a.. .1948 

So  Car  <fc  Ga  1st  g  6s 1919 

Virginia  Mid  ser  COS.. .1016 

aeries  ii  4-5s 1921 

Series  E  5s 1926 

General  6s 1930 

Guar  stamped 1936 

W  O  cfc  W   1st  cy  gu  4s. .1924 
West  N  C  1st  con  g  6s. .1914 
S  <fc  N  Ala     see  hJSN 
Spokaue  Internat  lstg  5s  1965 

Ier  A  ot  St  L.  1st  g  4  4s. .1939 
1st  con  gold  6s 1894-1944 

Gen  rotund  s  I  g  4s 1953 

St  D  M  Rge  Ter  gu  g  68.1930 
Tev  cb  N  O    See  So  Pac  Co 

Tex*  Pac  let  gold  5s 2000 

2d  gold  iuc  6a ?2OO0 

Da  Div  H  L  1st  g  6s 1931 

WMiuW<toN  W  lstgu  6s 'JO 

Pol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  6s.. .1935 

General  gold  5s 1935 

Kan  ic  M  1st  gu  g  4s 1090 

Tol  P  <to  W  1st  gold  4s.. ..1917 
TolStDcfc  Wprlieng3  48.1926 

60-year  gold  4s 1960 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham <b  Butt  lstg  4s./tl940 

Ulster<lijD6llstcoug6s  1928 
1st  refund  g  4s 1962 

Un  Pao  RR  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

lst<fc  ref  4s 02008 

ore  Ry  &  Nav  con  g  4s.  1946 
Ore  Short  Dine  Istg6s..l922 

let  consol  g  6s 1946 

Uuar  relund  4s 1929 

Registered 1929 

Utah  <&  Nor  gold  6s..  1926 
U 111  N  J  K  R  ic  C  Co  See  Pa  RR 
Utah  Central  see  Rio  Gr  Wea 
Utah&  North  See  Un  Pacihc 
Utica  ic  Black  R  see  N  Y  Cent 

Vandalia  consol  g  4a 1955 
era  Oruz«tePlstgu4  4sl934 
Ver  Val  ind  cfc  W    See  Mo  P 
Virginia  Mid    See  South  kiy 
Va  in  Southw't  1st  gu  58.2003 
1st  cons  60-year  6s 1958 

W  abash  1st  gold  6s 1939 
2d  gold  6s 1939 

Debenture  seriesB 1939 

1st  lien  equip  s  fd  g  6s..  1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  ret  and  ext  g  4s  1956 

Det  &  Ch  Ext  1st  g  68..  1941 
DesMoin  Div  lstg  4s.. 1939 

Om  Div  1st  g  34s 1941 

Tol  <fe  Ch  Div  1st  g  4s... 1941 

Wab  Pitts  Term  1st  g  4s.  1954 

Cent  &  Old  Col  Tr  Oo  certts. 

2U  K01U  4a 1954 

Trustco  certts 

Warren    see  Del  Dae  <fc  West 
WasU  Cent    see  N  or  Pac 
Wash  O  <fc  W    See  Southern 
Wash  Term!  1st  gu  3  4s..  1945 
West  Maryland  Istg4s...l952 

Gen  &  conv  g  4s 1962 

Trust  Co  certls 

WVaCentite  P  lstg  6s  1911 
WestN  Y<fc  Pa  lstg  6s.. 1937 

Gen  gold  4s 1943 

Income  5s cil943 

West  No  Car    aee  siiutti  Ky 

Wheel'g  &  D  E  1st  g  6s. ..1926 

Wheel  Div  1st  gold  6s. .1928 

Exteu  <&  Imp  gold  6s. ..1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s  ...1922 

Wilkes  <b  East    See  Erie 

Wil  &  Sioux  F  See  St  P  M  <fe  U 

Wis  Cent  60-yr  1st  geu  4s  1949 

Sup&  Dul  div<Jk  term  1st  4s'  36 


J-J 
A-O 
MS 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
Nl-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
IVt-S 
M-N 
M-N 
FA 
J-J 

J.J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
F-A 

J-J 

A-O 

J-D 
A-O 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 
J-J 


J-J 
A-O 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 

j'-D 


FA 
A-O 
A-O 


J-J 
J-J 
A-O 

Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J.J 

M-N 


Telegraph  and  Telephone 

Am  Telep  <S>  Tel  coll  tr  4s  1929  J-J 

Convertible  4s 1936IM-  s 

Mich  State  Telep  1st  5s  ..1924  F-A 
N  Y Telep  lat&geus  f  44a.'3o!M.N 

PacTeldfc  Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  6s.  1938  J  -J 
Fd  and  real  est  g  4 Sis...  1950  M-N 
Conv  4s,  Series  A 1936'il-N 


Fries 
Friday 
Feb  3 


Bid         Ask 

95  4  Sale 

107^  Sale 


774 

ia.l«> 

87  4 

88 

107 

110 

80  4 

874 

109  4 

90S) 
82»4 
87  34 


89  4 

82  4 

80  4 
106  4107 
10. 4 10 J 
111      1114 
10134 


113 
1  104 
105  4 


67 


106  4  108 
1034 

71      

103  4  105 

loo-1, 

10338 

iOo*, 

107      

105  4 

91      

1044 


1024. 


Week's 
Range  or 
Last  Sale 


Low 
95 

107's 
110 

77 

87  4 
108 

87  4 
107  7S 

03 

82  4 


ttifin 

95  4 

108 
May'09 
7736 

S7  4 
Sep  '10 
Jan  '1 1 
Nov'10 
Nov' 10 
Oct  '10 


loo  "a 
110 
111  4 
105  4 

65 
114 
116 
105  4 

82 
loo's 
105:' 

75 
104 
112 
1084 
10734 
107 
105  4 

91 
106 


106-"', 
Feb'lu 

1114 
Jan'll 

Nov'09 
Jan'll 
Nov'  1  u 
Nov'10 
Nov'08 
Jan'll 
Nov'lo 
Oct  '08 

104 
Oct  '06 
Dec '00 
Dec'09 
Jan  '11 
;.'u<  10 
Feb '  I  0 
Jan'll 


434 

8 


Range 

Since 
January  \ 


Loin    Hiq\ 
94  4    95»< 
1074108 


70 
80 


774 
87  4 


80  4    87  4 


106'8  106", 


10941114 
105  4  105  4 


114      114 


105n8106°» 


104      104 


107      107 
i'o'o     106* 


106  4106 
111»b112 
98  4 

1083,109 

111      1114 
60        80 
9S-'18 


109 

10J34 

101 

90 

90 

89  4 

"si"" 

8634 
106  4 

84  4 
100  4 
1004 
106 

9634 

96 
1147, 
1123, 

93-4 


110  4 
1034 


914 


744 
82 


106 

85  4 
Sale 


.sale 
Sale 
sale 
I164 

iik'b 
Sale 


106 


110     112 
95        07  4 
109  4  Sale 
98       99 

100 

100     sale 

85 

65     sale 
10734  108 


96- 
96 
116 
113 
93 
94 


96  7L 
961* 

1154 

113 
93  4 
Jan  '09 


107  4Deo'09 


98     Nov'08 
96     Apr'lo 


11141U8* 


109     110  4 


1025,Jan'll 102     102s, 

104*4  Oct'io 

110  4DOC'10 

98     Deo'lo 

109     Nov' 10 


1114     Hi's 

70     Mai 'lo 

103      Sep '09 

106  4  Nov'04 

109     Jan'll 

112      Sep '09 

103  4  Jan'll 

90     Jan'll 

914  Deo'lo 

89     Jan'll 

74     Jan'll 

814       814 

89     J'ne'lo 

106    Jan'll 

86     Oct  '\Ji) 

100  4      1003, 

9034  Jan'll 

104a4       106J8 


106  4  106 


96 

666 
70, 

1 

20 


74       76 
86 

44        46 

44  4  Sale 

6  4  Sale 

6  4  sale 


110     Jan'll 

97  9/ 
1093,     lo934 

98  'g         99 

86     J'ly'10 

loo'       100 
83      Dec  '10 
637,        6538^07 

I084  Jan'll 
80  Dec'lo 
74  oanll 
83  Sep '10 
44  44 

43  4  44»4 
64  64 
6  4         7 


102      103  4 
90        91 
974    9734 
89        89 
74       747, 
814    814 


1004 
99  4 

1037, 
967, 
96 

1147g 

1114 

92a4 


101 

1004 

106», 

974 

07 
1154 
113  4 

934 


119     110 

94  4    97 
10878  1097, 
98  4    99  4 


2100      100 

"63  4  '66  4 
108  4  1084 


74        74 


44  474 

434  47  34 
6  64 
6  7 


884 
864 


884 

87 


90       884Jan'll 

80*4  saac       864        86J4lll9 

7l4Feb'lo         I 

73-vApr'lO  '"j'...„.  ....'.'. 

100s, 100»6      10Op8       3  100<8)00ai 

110  4  U0J4  110"4  Dec'lo    .     11 

88  4 1   88  4  Jan  11 l|  88  4  "8*8  4 

I   34     Feb'o7l       Ii..*... 


105  105  4'105     Jan'll1  ...1104     105 

loo     lo3    no34Wov'iOi    ..II 

100     102J4  102     j'ne'lo^       |i 

84  85     I    86     Jan'll....i|   84        86 

96      1    984  Oct  '10'   . 


93  4  Sale 
93      Sale 


904  Sale 
109     sale 

98  993 
9834  sale 
y7°,  salt 

99  4  Sale 
95  4  sale 


93 

9234 


1  904 

107  4 


034    49 
08  ■»      7 


90 4!  88'    90 
109     1432  105 


934    934 
9234    93 


98  Jan'll 
9834      yy    I  61 

974       97V135 

99  4       007,;      9 

96  4       95  41    14 


01 
100 


*7w  -a  gcuo     l      t'v  Tj  UO  Ti 

1034 103'>8  Jan'll 


98       98 
98  4    99  4 
97       07<4 
00  4100 
96        Oo^ 
103      103»t 


iUlSOJBlXANKOUS    BONUS— Concluded. 


Ilmiiitficttiriiiu   &  In, In, 11  in 

Ben  Electric  deb  g  3  4s. .1042 

10-yrg  deb  5s Iyi7 

Int  Paper  Co  1st  con  g  6s.l91t 

Consol  conv  s  f  g  6s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  ;">s 192i 

Nat  Enani  &  Stpg  let  5s..  192. 
N  Y  Air  Brake  ist  conv  6s  '28 
Ry  Steel  Spgs  1st  8  f  6s...  192  I 
Hepub  1  &  s  l8t<fe  coltr  5s.  1934 
Union  Bag  &  P  let  si  6s..l93i 

Stamped 

U  S  Death  Co  s  I  deb  g  6s. .191; 
y  8  Realty  &  I  conv  deb  g  5s  '24 
p  SRed«fc  Ref  1st  sfg  68.1931 
U  8  Rubber  10-yrcoll  tr6s.'lt 
U  8  Steel  Corp— j  coup  .dl96; 
^n^eo^yrBs.  )reg  ..dlOO.'- 

•  No  price  Friday;  latest  bid 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
,W>, 
J-J 
AO 
J-J 

j-j 

j.j 

J-D 


81 

160 

161 

1037, 

Sale 

86  4  Salt. 

03 

Sale 

O734 

08 

96  4 

97", 

102'8 

Sale 

97  4  Sale 

103  4 

00 

91H 

.... 

92 

1014105 

89=4 

salt 

84 

85 

103  4  Sale 

105 

Sale 



81 
148 
1037, 

804 

93 

9734 


81 
160  S, 

1044 
86J, 
9334 
98 


96  Sop'K 
102         103 

97  a,        971, 

102  Oct'D 

92  Jan'll 

93  May'10 
104  4     104 '• 

89  4        893, 
85     Jan'll 

103  4     10334 

104  4     105 
1044  Jan'll 


81       814 

1464  1604 

1037,104  4 

84       87 

913,    s>334 

964    08 


103     106 
974    07", 


02        02 

104  4104  4 
89       00 
85        88 
103      1037, 
103J4  106 
I03«gl05  4 


Manufacturing  &  Industrial 

Va-Car  Cheiu  1st  15-yr  6s  1023 
WestEleotno  1st  5s  Deo  IO22 

vVestlu^liouse  1^  &  .us  1  6s  '31 
)i  iMi-elliineoiiM 

Adams  Ex  001  tr  g4s 1048 

Armour  &  Co  lstreaiest4  4S'39 
Bush  Terminal  1st  4s.  ...1052 

Consoi  5s 1055 

Chic  Jo  <&  -■  t  Yard  col  g  6s. 1016 
Det  M  &  M  Idgr  incomes. .1911 
1 11st it  lor  Irrig  Wks  4  4s  1043 
Int  Meroau  Marine  4  4s. .1922 
Int  Navigation  1st  3  168.1929 
Morns  <&  Co  ist  s  t  448..  1939 
N  Y  Dock  50-yr  1st  g  4a. .1961 

Providence  seo  deb  4s 1957 

Provident  Loan  Soo  44s.  1921 
Wash  Water  Pow  1st  6s..  1930 


J-D 

102     Sale 

J-J 

loo  78  Sale 

J.J 

02  4    03 

.vl- s 

90       91 

J-li 

03      

A-O 

00  4  Salo 

J-J 

06        98-'« 

J-J 

954  105 

A-O 

40 

M-N 

96      

A-O 

68     Salt 

F-A 

76       81 S 

J-j 

9134 

F-A 

.tf-N 

86        87 

M-S 
J.J 

1014 

1014      102 
100»4      1007* 

92  4        02  4 

90  00 

93  4  033s, 
904  904 
05  4  Oct 'li 

100  May'D 
35  Aug'll 
96  4  Nov'  H 
67*e       08  S 

79  Jan'll 
9134  Jan'll 

91  Nov'lc 

80  86 
95     J'ly  'Oi 

103     Aug'D 


129 

6 

66 

4 
24 

6 

1004  102 

1004  101 

91=4    024 

89  34    904 
92  4    934 

90  01 

13:1 

64       684 
78        70 
91        03 

J 

844    86SJ 

and  asked  this  week.  6  Due  Feb  d  Due  Apr  t  Duo  May  g  Due  J'ne  A  Due  J'ly    te Due  Aug  oDuo  Oct  p  Due  Nov  sOution  Sal* 


CHICAGO  STOCK  EXCHANGE  -Stock  Record -Daily,  Weekly  and  Yearly 


CKS— HIGHEST  AND  LOWEST  SALE  PRICES 

Sales 

STOCKS 

Range  for  Year  1911 

llange  /or  previous  Ytai 

>il  Ike 

CHICAliO    STOCK 
EXCHANGE 

.Inn.  28. 

Jan.  30. 

Jan.   31. 

Feb.    1. 

Feb.  2. 

Feb.   3. 

Lowest 

Highest 

Lowest 
109     Oct 

Highest 

*175     200 

+175     200 

*175      200 

♦175     200 

Lost  Sale 

185       Jan' 11 

l/a.  roads 
Chicago  City  Uv too 

185     Jan  11 

185    Jan  11 

185     Mcb. 

*1%       21. 

*li->      2lj 
*0  " 

*U2       212 

*ti       

*1%       212 
4          4 

Last  Sale 
*4           6 

U"       July'10 
*1            (i 

"i 

Chicago  &  O.-.k  Park..  100 
1)0      prel     100 

1%  J'ly 

4      J'ly 

3%  Jan 

*6      

4     Feb    1 

4      Feb     1 

7%  Jan 

*91l 

93        93 

93        93 

*91%    93 

♦92        93 

♦92          93 

38 

Chic  Hys  part  ctt  "1"' 

93     Jan  21 

93     Jan  21 

60%  Sep 

109     Jan 

25        25»a 

25       25 

*2412     25 

*2434     253g 

25        25 

25          251.1 

621 

Chic  Rys  part  ctf  '  2" 

23%  Jan  12 

25%  Feb    3 

11%  Sep 

30     Jan 

10         10 

*87j      9 

*87j       9 

*8%       9 

*9        11 

*9          11 

50 

Chic  Hys  part  ctf   "3" 

8%  Jan  23 

10     Jan  28 

8      Mav 

10     Jan 

*ii          6% 

*6          0'4 
4           418 

*6          6I4 
4          4 

*0          1H4 
*4           4I4 

Last  Sale 
3%      3% 

9           Jan' 11 
4           4% 

"."(50 

Chic  Hys  part  ctt   "4" 

:;     Mav 
2%  J  ne 

9%  Ja: 

■I            4% 

'li!catro  Subway 100 

3%  Feb    2 

4%  Jan    3 

GI4  Aug 

*20        22 

20        20% 

*20        2012 

*20        2012 

20l2    20l2 

*20          20'2 

107 

Kans  City  Hy  &  Lt._100 

20    Jan  30 

21%  Jan    9 

20      Aug 

39      ,.;r. 

•68       71 

*68        71 
*21%     2212 

*68        71 
*21%     2212 

*70        71 
1912    21 

♦69       70 
20        20 

70          70 
*21'"        22% 

58 
159 

Uo      pref  _. _10U 

•  letropoi  VV  S  Kiev.. .100 

6.)     Feb 
lii     Jan 

"7'i  Mch 

•21%     2212 

10%  Feb     1 

22     J~an    3! 

25    J'ne 

*67       lisi- 

*67        ( '.  s  1  • 

*67        6812 

65        65 

65        65 

05           65 

250 

Do      pref 100 

65     Feb    1 

G9     Jan  10 

51      Feb 

72     J'ne 

*20       22 

*20        22 

*20        22 

*20        22 

Last  Sale 

20         Sep' 10 

V orth western  Kiev 100 

]  5     Apr 

23     J  ne 

*60\     62 

.     02 

*60%     62 

62        62 

*60       62 

*60          62 

5 

Do     prel 100 

00     Jan  11 

62      Feb    2 

63     May 

00    J'ne 

*68%     70 

'  ■     70 

*08        70 

*68       70 

Last  Sale 

72         Jan'  1 1 

>oulh  Side  Elevated. .100 

08     Jan    9 

72      Jan  14 

55''  J'ly 

721"  j  ne 

*10        10% 

*10        101" 

*10        1012 

IOI4    IOI4 

*10       IOI4 

*10          lO'.i 

50 

streets  W  Stable  C  L-10U 

9     Jan  10 

101"  Jan    4 

7    J'ly 

il«j  .km 

*45        50 

*45        50 

*45        50 

*45        50 

*45        50 

50          50 

30 

Do       pref 100 

Miscellaneous 

49     Jan    9 

50     Jan    9 

40    J'ly 

104     Jan 

9%      978 

978     10 

9%       984 

934       97g 

934       97g 

9%         9% 

1,115 

\merlcan  Can lflo 

834  Jan    3 

10     Jan  25 

fir.c  J'nc 

13>g  Jan 

82        MJl 

8U2    82 

8034     8H" 

81%     81% 

8134     8234 

811"       81% 

1,611 

Do      pret. 100 

7G%  Jan    7 

S234  Feb    2 

62%  J'lv 

>■:'     J  an 

*268       

*268      

*268       

*268       

Last  Sale 

265       Jan' 11 

American    Hadiator._100 

265     Jan    9 

265     Jan     9 

140      Apr 

261     Dec 

* 130 

* 130 

* 130 

* 130 

Last  Sale 

130       Jan' 11 

5 

Do      pref 100 

130     Jan  14 

130     Jan  14 

1.6   J'ly 

135      Apr 

* 75 

* 75 

*73        75 

75        75 

75        7.5 

75          75 

145 

Amer  Shipbuilding 100 

7134  Jan    4 

701  "Jan     9 

72     Feb 

841-  May 

*111'4  1111" 

-lllli  112 

*111%  112 

*111%  112 

112      112 

112        112 

83 

Do      pref 100 

110%  Jan    G 

112     Feb    2 

107     Aug 

112     J  an 

*144      1441i 

144      144 

*144      1441" 

*145      1451" 

*145      146 

+145        146 

20 

Amer  Telep  &  Teleg 

141%  Jan    7 

144     Jan  27 

I3H4  J'lv 

142%  Mch 

42        42 

*42        44 

42%     4314 

4312     44U 

44        44I4 

432 

Booth    Fisheries   com 

40%  Jan  23 

44%  Feb    1 

31     J'ne 

43     Dec 

*41        42% 

40%     40% 

41%     4H8 

421"     43 

*41        43 

*41           43 

130 

Voting  Trust  ctf .. 

391"Jan  19 

43     Feb    1 

29     Aug 

41     Dec 

72        72 

*71         72 
51        51 

7Ug     7Hg 
*51       

711g     72% 

7214     7214 
51         52 



1,070 

85 

Do  pref __ 

68    Jan  14 
51     Jan  30 

7278  Feb    1 
52     Feb    2 

51;     J'ne 
46     Dec 

ii     Jan 

*49        51 

Cal  &  Chic  Canal  &  D.100 

£5     Feb 

*1           Hg 

*1           118 
*2          3 

4434     40% 

*1           Hg 
*2          3 

4512     4612 

*1           Ug 
*2          3 
4612     49% 

Last  Sale 
Last  Sale 
47I4     49 

1           Nov' 10 

3            OcflO 

4734       48% 

3~621 

Chic  Brew'g  &  Malt' g 

1     Feb 

3     Sep 

25%  J'ly 

1     Feb 

*2          3 

Do  pref 

3     Sep 

I     44'4     4434 

Chic  Pneumatic  Tool. 100 

41     Jan    3 

49%  Feb    1 

47      Feb 

118      118 

*U6      119 

II8I4  119 

*118%  119 

1181"  119 

1181"     119 

265 

Chicago  Telephone 100 

115    Jan  25 

121     Jan    3 

110     Mav 

137     Jan 

*152      1521a 

*152      15212 

*152      15212 

*152      15212 

Last  Sale 

1521"    Jan' 11 

Chic  Title  &  Trust 100 

1511"  Jan    6 

15334  Jan  18 

142      Aug 

163     Men 

*113      113% 

114      11412 

114      114l2 

II4I4  11412 

1141"  1141., 

1141"     115 

107 

Comnionw'th-  Edison. 1 00 

113     Jan  19 

115%  Jan  12 

108:-  J'ly 

I2i%jan 

Last  Sale 
Last  Sale 

138        Feb'10 
14%      Jan'll 



Dj     ri;hts     __    ._ 

1%  Jan 
13%  J'ly 

2     Jan 

Corn  Prod  Rel  Co  com.. 

1 334  Jan  11 

14%  Jan  23 

2234  Jan 

Last  Sale 

78         Jan'll 

Do        1,0         pref 

78     Jan  18 

78     Jan  18 

TJU  Apr 

82     Feb 

94I4     94% 

94        94% 

94        94 

9312     94 

933g    9338 

93          931" 

402 

Diamond  Match 100 

94=8  Jan  30 

94%  Jan  30 

82i"  Sep 

12/      .an 

68        68 

67        68 

66%     07% 

Last  Sale 
66        69 

.01%     Jan'll 
66          69% 

l".972 

Do     rights 

.01     Jan    4 
63«4  Jan    6 

.04     Jan    3 
70    Jan  20 

.02     Dec 
53    J'ly 

.21     Dec 

68        68 

Illinois  Brick 100 

91     Mch 

*46       

*46       

*46 

*46       

Last  Sale 

47         Jan'll 

Masonic  Tempie 

47     Jan  18 

47    Jan  18 

43i"  Men 

■:<j    Jan 

* 65 

* 55 

* 55 

45%     45I2 

*45        46 

46          47 

215 

M  'Crura- Howell   Co. .100 

45%  Feb    1 

67     Jan    3 

40     Mcb 

67%  Deo 

*95        9612 

*95        9612 

*95        9612 

9634     98 

98        98 

300 

Do      pref 

9634  Feb    1 

98     Feb    2 

93     J'ne 

102%  Apr 

* 21 

12134  123 

*              21 
123%  1231" 

* 21 

12334  12478 

Last  Sale 

Last  Sale 

125     12512 

2%      June'07 
20        Nov'09 

L298 

* 21 

Do  pref 

•12012  121% 

National  Biscuit 100 

117%  Jan  17 

1251"  Feb    2 

101     Aug 

119     Dec 

124      124 

125      126 

*125      127 

*12512  127 

*126      127 

*126        127 

99 

Do      pref 100 

123     Jan    3 

126    Jan  30 

H8    J'ly 

125     .lan 

Last  Sale 

117       Jan'll 

National  Carbon 100 

1151"  Jan  11 

117    Jan  13 

104     Feo 

145     Oct 

Last  Sale 

118       Jan'll 

Do      pref 100 

118    Jan  18 

118     Jan  18 

112     Feb 

123     Nov 

10714  107% 

107%  107% 

10634  10634 

107      10712 

107     108 

10734     107% 

710 

People's  Gas  L&Coke.lOO 

1051"  Jan    3 

108%  Jan  19 

103     J'ly 

115'j  Jao 

190%  192 

191      1923j 

19034  19H" 

Last  Sale 
190%  19U4 

11-16  Mch'09 
191        191% 

2~,625 

190      191 

Sears-Roebuck  com. .100 

184     Jan    3 

192%  Jan  31 

14s     Feb 

1883.1  Nov 

*120      121 

*120      121 

*120      121 

121      121 

12012  121 

120%     121 

309 

Do      pref 100 

119     Jan  11 

121     Feb    1 

1101"  Aur 

-2     Mch 

100%  1001 2 

10014  100% 

10O3g  1001" 

10038  1001" 

10038  1001" 

100%     1003s 

1,711 

Swift  &  Co 100 

100%  Jan  30 

101%  Jan    9 

100     Dec 

lua-ij  Jan 

4          5 
*165      170 

3          5 
167      167 

4          5 
166      166 

3          4 
*166      167 

1           3 
♦166        167 

16,009 
41 

Do  rights 

1     Feb    3 
166     Jan  25 

10     Jan  16 
170    Jan  13 

*165      170 

The  Quaker  Oats  Co.  .  1 00 

i5j     J'ly 

180     Feb 

104      104% 

104      104% 

104      104 

102l2  10212 

10212  1021" 

151 

Do      pref 100 

102%  Feb    1 

104     Jan    6 

ioi     J'ly 

100     Jan 

*6%       6% 

*612       6% 

*612       6% 

612       612 

612       6% 

6            6 

215 

Unit  Box  Bd  <fc  P  Co. 100 

6     Feb    3 

7     Jan    3 

51!  Apr 

U%  Jan 

*  23l2    24I2 

Last  Sale 
24        24 

734        Apr'09 

"60 

Do    pref 100 

Western    Stone 100 

24        24 

*23%     24% 

*24        2412 

21     Jan  10 

25     Jan  271 

1 

15    J'ne. 

2638  Dec 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  sndinn  Feb.  3 


Amer  Strawb'd  1st  6s. 1911 

, Armour  &  Co  4  Hs 193;) 

iBooth  Fish  Co  DebG  5s'l, 
Booth  Fish  Co  Deb  G5s*24 
!Cal    <&  So  Chic   Uy   Co 

1st  M  5s 192? 

Cass  Av  &  F  G  (St  U  5s  12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s   ..1927 

•Chic  Consoi  Br  &  Mlt  6s 

,Chlc  Consoi  Trac  i  ^s  1939 
iChlc  Audilorlu:n  lstosl92d 


'Ohio  Jc  R  H  1st  M  g  as.  1 9  i 

iChlc  No  Shore  Elec  Gs.lOH 

Chic  Pri?  looi  1st  5s. a  1921 

lOhlC  Ry  5s 1927 

1     Chic  Hys  4-5s  series  "A' 

1     Chtc  Kys  4-5s  series  "ii" 

Chic  Hys  4-5s  series  "O" 

Chic  Hys  coll  6s 191.4 

Chic  Hys  Fund  Gs._1913 
1  Chic  Rys  Tem  Ctfs  1st  5s 
Chic  R  I  &  P  RR  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w- Edison  5s. 1943 
Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5S51943 
Dla  Match  Con  db  6s  T  rets 

Illinois   funnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'bker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s. ..1928 

Income   5s 1925 

Metr  W  Side  El  — 

1st   4s 1938 

Extension  g  4s 1938 

Morris   &  Co.  4)4 1939 

North  West  El  1st  4s. 1911 
No  W  G-L  &  Coke  Co  5s  28 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consura  Gas  1st  5S.1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4Hs-1924 
Swift  &  Co  1st  s  5s. ..1914 
Union  El  (Loop)  5s.. 1945 
United  Box  Board  col  65  26 

General  mtge  6s 

Western  Stone  Co  5s..  1909 

Not?  — Accrued    interest 


Iruer- 

JSt 

H-rioa 


r  -  A 

I  ■  1) 

J  -  J 

J  -  J 

P  .  A 

J  -  J 

J  -  I) 

F  -  A 

J  -  J 

J  -  U 

F  -  A 

J-  a 
A  -  O 

J  -  I 

H  -  A 

A  -  U 

J  -  D 

H  -  A 

F  -  A 

F  -  A 


Price 
Friday 
Feb.  3 


Bil  Ask 

100%  Sale 

93%  Sale 

t9234 

i9234 


1 10234  Sale 


t  88       89% 
97%  Sale 


.vl-  IN 
vl-  b 
J   -  D 

n-  s 
j  -  j 

A  -  O 

n-  s 
ti  -  fc 


u 


tl-  N 
A  -  O 
J    -   J 

Feb 

F  -  A 
J  -  J 
J    -   J 

vl-  b 
Q  -  M 

n-N 

J  -  L 

M-  S 

M-  N 

.\1-  N 

A  -  O 

M-  S 

J    -  J 

J    -  D 

M  -  IN 

J   -  J 

J   -  J 

A  -  O 


J    -  J 
A      O 

must 


t 

83 

t   86 
100 


95 

Sale 

90 

100% 


I 102% 

101%  Sale 

tloo"    .... 

tlf)6%  "" 

102%  Sale 


1  9638    Sale 
t  96%     97 
t  77       80 


83      Sale 
1  78%    80 
t  9F"    9134 
I  98%  Sale 

93"   Sale 
98% 

95       

96       

97%    

161%  Sale 
103  1031; 
101      1011; 

t 101% 

94     Sale 

U00      

"61"     '.'.'-. 

56      Sale 

be  added  to 


Week's 
Range  or 
Last  Sale 


B'ds 
Sold 


Laio  Hiqh 

100%  100% 

933g  9338 

93  93 

93  93 


102 

101% 

109 

102% 

103 

50 

9534 

941" 

87 

88 

9734 

91 

8234 

90% 
100% 
100 
100% 

66% 

66% 
102 
101% 
100% 
100 
100% 
10034 
102% 

80 


J'ne'09 
Oct'09 
May '07 

10234 
Apr' 04 
Apr'Oi/ 
Jan'05 
Dec'09 
Feb'OO 
Dec'10 

98 
DecTO 
8338 
Mch' 10 

100% 
Jan'll 
Apr'08 
Aug'08 
July'08 
Jan'll 

10138 
Nov'lo 

10O34 
Aug'Oa 

10034 

102% 
Dec'Oi 


963g  9638 

95  Dec'10 

80  Jan'll 

16  May'05 


82% 

80 

91% 

98 

99 

93 
10()3g 

96% 

97 

98% 
12134 
101% 
103% 
101 
10034 

9334 
100 

88 

70 

56 

85% 
all  Chi 


83% 
80 
91% 
9838 
Apr' 10 

93 
Mch'09 
MchTO 
Feb'10 
Mch'10 
May'09 
101% 
103 
Dec'10 
OctTO 

94 
Jan'll 
Apr'10 
Apr'10 

56 
July'08 
ca?o  h 


No. 

12 

10 

1 

3 


18 


50 


30 


ond 


Range 

for 

Year  1911 


Low       High 

100%  100% 

92.%     93 

90%     93 

90        93 


102%  10234 


9738    98% 

"82%    "83% 

~99%  IOOI4 
100      100 


102      102% 
1007g  1013g 

loo"  100" 
I6o34  i"o"o% 

100%  10234 


77 


80 


82%  83% 

78%  80 

9034  9134 

96%  98% 

"92%  93I4 


101%  10178 
103%  103% 


93        94 

100      100 


56  56 

prices. 


Chicago  Banks  and  Trust  Companies 

Uvlstand- 

Surplus 

Dividend  Record 

NAME 

xng 

and 

Stock 

Profits 

In 

In 

Per- 

Last Paid 

t 

T 

1909 

1910 

iod 

% 

Calumet    National 

8100,000 

S43.936 

6 

6 

An 

Jan    '11.6 

Chicago  City 

500, 00j 

226.02S 

10 

10 

)-j 

Jan    '11.  5 

Conti'tal  &  Comm  Nat 

20,000,000 

9,722,053 

Q-J 

Jaa    '11,  2% 

Corn  Exchange  Natloua 

3.000,000 

5,569.320 

12 

16 

y-j 

Jan     '11,  4 

Drexel  State 

200,00o 

000,000 

31,317 
414,934 

9 
10 

8 
10 

y-j 

y-j 

Jan    '11.  1% 

Drovers'  Dep  National- 

Jan    '11,2% 

Englewood  State 

200, 00J 

41,195 

6 

6 

y-j 

Jan    '11,  1% 

First   National 

10,000,000 

11,011,772 

12s 

12s 

y-M, 

Dec31'10,3u 

First  Nat  Englewood 

150,000 

181,907 

10 

10 

y-M 

Dec31'10,2% 

Foreman  Bros  B  It'gCo. 

1,000,000 

508,578 

Priv 

ate  Baj 

nk 

Fort  Dearborn  National 

1,500,000 

423,646 

8 

8     * 

y-j 

Jan    '11,  2 

Hibernian  B'k'g  Ass'n.. 

1,500,000 

1,003.633 

8 

8+2 

y-j 

Jan    '11,  2z 

Kaspar  State  Bank 

200,000 

162,441 

10 

10  +  15J 

j -j 

Jan    '11,5 

La  Salle  St  National  .. 

1,000.000 

263, 1G2 

Beg.  b 

us.  Ma 

y'lOi 

V.90.  p.1277 

Live  Stock  Exch'ge  Nat 

1,250,000 

511,617 

10 

10 

y-M 

Dec31'10,2% 

Monroe  National 

300, 00^ 

65,714 

4 

4 

y-t. 

Nov  '10,  1 

Nat  Bank  of  Republic. 

2,000,000 

1,278,766 

8 

8 

y-j 

Dec31T0.2 

National  City 

r  1,500, 000 
250,000 

418,761 
84.G95 

6 
3 

0 
4 

y-j 
y-j 

Jan     '11.  1% 

National  Produce 

Jan    '11,  1% 

North  Avenue  State 

200,000 

73.808 

hit 

6H 

y-j 

Jan    '11,  134 

North  Side  State  Sav'gs 

50,000 

29.746 

6 

6 

y-j 

Jan    '11,  1% 

North  West  State 

200.000 

21,320 



4 

y-j 

Jan    '11.  1% 

People's  Stk  Yds  State. 

300,000 

103,992 



7 

0-1 

Dec31T0,2 

500,000 

77.267 

6 

G 

y-M 

Dec30'10,l% 

Hallway    Exchange 

250,000 

34.450 

None 

None 

Jan    '08.  2 

Security 

300,000 
200,000 

193,493 
92,000 

1J4 

6 

■■-.) 

y-j 

Jan    '11.  1% 

South  Chicago  Savings- 

Jan    '11,  2 

South  Side  State 

200,000 

8,761 

1H 

a 

y-j 

Jan    '11.  1% 

State  Bank  of  Chicago.. 

1,500,000 

1,868,350 

12 

12 

y-j 

Jan    '11,3 

Stock  Yards  Savings 

250,000 

186,970 

8 

8 

y-w 

Uec31'10,2 

Union  Bank  of  Chicago- 

200,000 

41,261 

6 

6 

M   N 

Nov   '10,  3 

Washington  Park  Nat'l 

lOO.OOo 

8.601 

See  V. 

90.  p.; 

159 

Wendell   State... 

50,000 

8,719 

None 

None 

y-M 

Dec31'08,llj 

Central  Tru?t  Co  of  111.. 

2,000,000 

963,356 

7 

7  V* 

y^i 

Jan    '11,  2 

Chlcago  Sav  Bk  &  Tr... 

HoOO.000 

110,331 

6 

6 

y-j 

Jan    '11,  Uj 

Chicago  Title  &  Trust.. 

5,000,000 

t\.  627.998 

6 

7>* 

y-j 

Jan     '11,2 

Citizens  Trust  &  Savings 

50,000 

8,045 

4 

6 

A-C^ 

Oct  9' 10.  3 

Colonial  Trust  &  Savings 

600,000 

447.918 

8  +  2 

8+2 

y-j 

Jan    '11.  21j 

Cont  &  Comm  Tr  &  Sav. 

3,000,000 

434,527 



._ 



Drovers'  i  rust&Savings 

200,000 

131,870 

8 

8 

Q-J 

Jan    '11,  2 

Far  well  Trust  Co 

1,500,000 

199,458 

3 

6 

y-j 

Jan    '11.  1% 

First  Trust  <fc  Savings.. 

2,500,000 

3,154,586 

16 

12 

y-M 

Dec31'10,4 

Guarantee  Trust  &  Sav. 

200,000 

23,829 

tncorp 

orated 

1908) 

V.87,  p.1138 

Harris  Trust  &  Savings. 

1,250,000 

1,502,26.8 

9'A 

11  +  5 

y-j 

Jan    '11,3 

Illinois  Trust  &  Savings 

5,000,000 

8.887,214 

16  +  4 

16  +  4  i 

<7 

Jan     '11.4 

Kenwood  Trust  <fc  Savgs 

200, 00j 

56,962 

6M 

7+15* 

Q-J 

Dc31'10,134o 

Lake  View  Trust&Savgs 

200,000 

42,714 

5 

sy2 

y-j 

Jr.n    '11,  1% 

Merchants'  Loan&TrCo 

•",000,000 

6,0S4,164 

12 

12 

y-» 

Jan    '11,3 

Metro  poll  ta  n  Trust  &Sa  v 

750,000 

237.064 

6 

6 

y-j 

Jan    '11,  1% 

Michigan  Ave  TV  Co... 

200,000 

60.665 

Beg.  b 

us.  Oct 

29'1 

0V91.P.1221 

Northern  Trust  Co 

1,500,000 

2.455,651 

8 

8 

y-j 

Dec31'10,2 

North- Western  Tr&Sav 

200,000 

72,600 

6 

6 

j-i 

Jan    '11.  4 

People's  Tr  &    Sav  Bk. 

500,000 

156,159 

Beg.  b 

us. Dec 

1*10 

V.  92.  p.  96 

Pullman  Trust  &  Savgs. 

300,000 

235.977 

8 

8 

y-j 

Dec31'10.2 

Sheridan  Tr  &  Sav  Bank 

200,000 

21.435 

Beg.  b 

us.  J'ly 

12  '0 

9  V.89.P.141 

^Standard  Tr  &  Sav 

1,000,000 

262,636 

Comm 

enced 

bus. 

Sept  6   1910 

Stockmen's  Trust  &  Sav 

200,000 

35.788 

5 

5H 

J -J 

July  '10,  3 

Union  Trust  Co 

1.200.000 

1,215,487 

*8+2 

8+2 

y-M 

Dec31'10,2 

West'n  Trust  &  Savings 

1,250,000 

148,248 

6 

6 

y-j 

Jan    "11.  11. 

West  Side  Tr&Sav  Bank 

200,000 

121,938 

6 

y-M 

Dec31'10.2 

vVoodlawn  Tr-V^avB^n  1 

200;  000 

55,622 

6 

7H 

y  1 

Jin    '11.2 

*  Bid  and  asked  prices:  no  sales  were  made  on  this  day.     T  Jan.   7    (close  of  business)   for  national   banks  and  Jan.    9   (opening   of  business)    for    State    Institutions; 

t  No  price  Friday:  latest  prioe  this  week,     a  Due  Dec.  31.     6  Due  June,     k  Also  20%  In  stock,     n  Capital  and  surplus  to  be  Increased,     q  Dividends  are  paid  Q-J. 

with  extra  payments  Q-F.  r  Proposition  to  Increase  capital  to  S2, 000, 000  ratified  Jan.  10.  See  V.  92,  p.  96.  s  In  addition  the  equivalent  ot  4%  more  came  from 
First  Trust  &  Savings  Bank.  I  Dec.  31  1910.  a  In  addition  the  equivalent  of  1  %  came  from  First  Trust  &  Savings  Bank.  v  An  extra  payment  of  1H%  was  made 
D«o  14  1910.      w  See  V.  91,  p,  1551,   72,  17.      x  Nov.  10  1910.      j/Nov.  11  1910.      z  An  extra  dividend  of  2%  was  paid  Dec.  20  1910. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT   THE    NKW   YORK   STOCK   EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
Feb.  3  1011. 


Saturday   

Monday    

Tuesday  

\\ ■«  .in  eday   

Thursday 

Friday 


Stocks. 


Slut-res . 


Par  value. 


245,815    $22,156,500 


442,843 

!:.■!.  i;s  l 
863,871 
803,626 
564.590 


40,304,300 
45,398,100 
76,934,100 
73.082,100 

•18.0:59,000 


Railroad, 

Ac. 

Bonds. 

$1,705,000 
2,704,500 
2,878,000 
3,787,000 
2,899,000 
3,412,500 


Total 


3,420,432  $306,514,700    Sl7.440.QOO 


State 
Bowls. 


$1148,000 
3,815,000 
530,000 
242,000 
857,500 
227,000 


V.  3. 
Bonds. 


$8,000 


$5, 810, 500 1       $8,000 


Sales  at 

New  York  Stock 
Exchange 


Stocks  No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  Ootids 

RR.  and  misc.  bonds.. 


Week  ending  Feb.  3. 


1911. 


1910. 


3,420,432         5,229,110 

$306,514,700  $473,222,075 

$22,100  $7,400 


$8,000 

5,819.500 

17.446,000 


$16,500 

018,500 
16,415,500 


Jan.  I  to  Feb.  3. 


1911. 

12,638,619 

SI. 107, 219,075 

$176,400 

$9,000 
21,443,000 

81,485,000 


1010. 

23.430,324 

$2,008,323,250 

$54,200 

$51,000 

4.602,500 
95,092,000 


Total  bonds -    $23,273,5001  $17.350,500'      $102,937,0001 


$99,805,500 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Feb.  3  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total    


Boston. 


Listed     Unlisted        Bond 
shares      shares.         sales. 


0.041 
18,288 
23,023 
26,019 
37,981 
22,122 


134,9741       94,413 


Philadelphia. 


Listed 
shares. 

13,655 
15.890 
22,154 
20,212 
26,052 
15,387 


$415,500)     122,350 


Unlisted 
sltares. 

5,282 
10,420 

14,705 
16,226 
12,557 

7,504 


Bond 
sales. 

$29,900 

93,127 

125,664 

158,515 

1011,014 
149,727 


60,7841     $710.9-1; 


Outside  Securities 


All    bond   prices  are  now   "and   interest''    excejt   where   marked   '  f," 


Street  Railways  Bid 

New  York  Ctly 

Bleeck  St  &  Ful  Fy  stk .100  18 

1st  mtge  4s  1050. J-J  60 

B'v  &7th  Avestk. 100  124 

2d  mtge  5s  1914 J-J  99 

Con   5s    10  1  ! — See  Stock  Exc 

B'way  Surface  1st  5a  gu  102 1  103 

Cent'l  Crosstown  stock. .  100  

1st  mtge  (is  1022 M-N  /  80 

Ceu  Pk  N  &  E  Rlv  StOOk.lOU  1 5 

Chrlstoph'l  &  10th  St  stk  100  85 

Col  &  Ota  Ave  5s — See  Stock  Exc 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D  95 

Scrip  5s  1914 F-A  /  30 

Eighth  Avenue  stock 100  250 

Scrip   69    1011 F-A  /  95 

42d  &.  Or  St  F'y  stock- -10J  250 

42,1  St  M  &  St  N  Ave— 100  

1st  mtge  6s  1010 M-S  

2d  income  6s  1915 —J-J  /  40 

Inter-Met — See  Stock  Exoh  tnge 

Lex  Av  &  Pav  F  5s — See  Stk  Exc 

Metropol    St    11  y— See    Stk  Exc 

Ninth  Avenue  stock 100  155 

Second  Avenue  stock 100  10 

Consol  S3  1048 F-A  j  55 

«  Sixth  Avenue  stock...  100  122 

Sou  Boulev  53  1945 J-J  75 

So  Fer  1st  5s  1010 A-O  88 

Third  Avenue  RR — See  Stk  Exc 

Tarry  W  P  &  M  5s  1028..  /  50 

Y'kers  St  RR  5s  1046  A-0  SO 

2Sth  &  20th  StS  53  '96— A-0  /  15 

Twenty-third  St  stock..  10!;  190 

Union  Ry  1st  6s  1042... F-A  1011- 

Westehester  1st  5s  "43  J-.i  65 

Brooklyn. 

Atlan  Avenue  RR — 

Con  5s  g  1931 A-0  1011 

B  B  &  W  E  5s  1033 A-0  97 

Brooklyn  City  Stock lo  165 

Con  5s — See  Stock   Excli  inge 

Bklyn  Hgts  1st  5s  1041  A-O  08 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J  98 

«  1st  con  5s '41  op '16  M-N  07 

Bklyn  Rap  Tran — See  Stock  Exc 

Coney  Isl  &  Bklyn 100  60 

1st  cons  g  4s  1948 J-J  78 

Con  g  4s  1955 l-J  75 

Brk  C  &  N  5s  1939.. .J-J  95 

Kings  Co  El  4s— See  Stock  Exc 

Nassau  Elec  pret 100 

5s    1044 A-O  103 

1st    4s    1051— See    Stock  Exc 
N  W'b'g  &  Flat  1st  ex  4Hs      87 

Stelnway  1st  6s  1022... J-J  101 


Other  Cities 
Buffalo  street  Ky — 

1st  consol  5s  1031 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s— See  Phi 

Crosst'n  1st  53  1033.  -J-D 

«Conn  Ry  &  Ltgcom.-.IOO 

e  Preferred   100 

1st  &  ret  4}^s — See  Stock 
Grand  Rapids  Ry  pref.  .100 

«  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924. J-D 
•  New  Oil  Rys>&  Lgt_..100 

e  Preferred 100 

Gen  M  g  4  ^s  1935— See  S 

e.Pub  Serv  Corp  of  N  J..  100 

Tr  ctfs  2%  to  6%  perpel 

North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st  5s   1933 J-D 


Ask 


25 

68 

1  12 

101 

list 

104 

90 

85 

"0 

100 

list 

100 
10 

.2.3 

in.; 
100 


00 

list 

list 

list 

180 
16 
58 

130 
&5 
92 

list 
80 
9J 
21 

215 

104! 
75 


103 
102 
170 
list 
102 

100 
98 

list 
75 
83 
80 

100 

list 

105 

list 

02 

104 


195 
1041 

9,3; 

1003. 

la  list 

101 

76 

78 
Exc 

82 

1053s 
104 

24 

63 

tk  E  \ 

118 

101 

60 

761  •> 

7212 
104 


1051 

105 

951 

102 

1011 
76»2 
SO 

list 
85 

105*8 

106 

241; 

"flat" 

11-3 
102 

77*" 

73l: 
10434 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'll  Pas  Ry  53  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac.lOO 

Gu  ir  5s  195  ! M-S 

No  Hud  Co  llvlis  1914  J-J 

5s    1928 J-J 

Ext  5s  1924. M-N 

Pat  Ry  con  6s  1931-.J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)  — See  Ch 
.Syracuse  R  T  5s  1946  ..M-S 
["rent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934— See  Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 ...J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1027 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  53  '44  J-J 

Consol  5s  1945 J-J 

N  Y  <&  Richmond  Gas. .  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

ePrefered  „ 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    53    1947— See    Stock 
Cities  Service  Co .100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

G;ts  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Ga3 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937. .A-O 
e  Laclede  Gas 100 

e  Preferred 100 

Madison  Gas  6s  1026. ..  A-O 

Newark  Gas  6s  1044 Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow 

5s     1038 A-O 

Pacific  Gas  &  E,  com.. .100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec. .  100 

eCon  g  5s   1949 M-S 

3t  Joseph  Gas  5s  1937.. J-J 


Bid 


1071" 

1081  fi 

24J 

250 

102 



76 

771? 

129 

132 

9712 

981- 

1021- 

104 

1021" 

10312 

98 

115 

117 

loO 

103 

cago 

list 

100 

103 

97 

99 

12lj 

4U; 

4t34 

Exc 

list 

Exc 

list 

35 

37 

88 

80!" 

85'" 

S0I4 

102 
Exc 
168 

100 

1031 

100 

42 

09 

n  60 

n  90 

102 


*51 

*10 
286 
104 

95 

Exc 
5 

Exc 
68 
70 
93 

100 
190 

90 
300 
1351 

77 

98 
135 

34 

6312 

121- 

78 
/  88 
11U- 

90 
103 
128 

973. 
104 

100 
701 
87 
87 

102 
90 


Ask 


1Q3I; 

list 

173 

1011; 
1051; 
101 
48 
101 


106 

52 

411 
289 

105 
58 

100 

list 

6 

list 
70 
80 
96 


210 
92 

137" 

80 

101 

137 
36 
65 
25 
83 
921 

112 

108 

120 


7114 
89 
90 

10312 
94 


Electric  Companies 
Chicago  Edison  Co — See  Ch 
Gr't  West.  Pow  5s  1946  -J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co... 50 
N  Y  &QE1L  &  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J . .  .  100 

1st  g  4s  1040 J-D 

Western  Power  com 100 

Preferred ..100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  &  So  Amer 100 

Comm'l  Un  Tel  (N  Y).._25 
Empire  &  Bay  State  Tel.  100 

Franklin  100 

1  Gold  &  Stock  Tcleg...l00 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telen  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911 J-.! 

N  Y  &  E  R  Kerry  stk...  100 

1st  53  1922 ..M-N 

N  Y  &  Hob  5s  May  '46.  J-D 

Hob  Fv  1st  53  1046- -M-N 

N  Y  &  N  J  53  1940 J-J 

10th  &  23d  Sts  Ferry.. .100 

1st  mtge  5s  1919 J-D 

c  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

Am  Cig  ser  A  4s  1911— M-S 

Ser  B  4s  Mch  15  '12-. M-S 
Bait  &  Ohio  iiia  1013. J-D 
Bethleh  Steel  (is  1 011. -M-N 
CMe  &  Alton  5s  1013.. M-S 
Cln  Ham  &  D  4s  10 13... J-J 
COC  &St  L  5s,  June  1911 
Hudson  Companies — 

(is  Oct  15  1011 A-O 

6s  Feb  1  1013 F-A 

Interb  R  T  g  6s  1911  —  M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  19 13- -F-A 
e  N  Y  C  Lines  Eq  5s  "ll-'22 

4Hs  Jan  1011-1925.. 
N  Y  N  H  &  H  5s  Jan  1912 

4Hs  Mch  1  1912 M-S 

St  L  &  S  F  4Hs  '12  op.F-A 

5s  Mch  1   1913 M-S 

Bouth  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar,. 

Wabash  4Hs   1013 Al-N 

\Ve3t  Telep  &  T  5s  '12. F-A 
Westingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  dfc  St  L — 

Prior  lien  g  4Hs  '30. M-S 

Con  mtge  g  53  1930 J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Nat  Rys  of  Mexico— See 
Northern  Securities  Stubs 

Pitts  Bess  &  L  E. -.50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref— See  Bal 
Seaboard  Air  Line— 

Coll  5s  ext  May  1911. M-S 
West  Pac  1st  5s  1033.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1047.. J-D 

Ahmesk  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass lot) 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See 

6s    1035.. A-O 

Deb  4S  1923. F-A 

American  Surety 51 

American  Thread  pref 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred ...100 

Deb  g  63  1939 M-N 

Amer  Writing  Paper 100 

ePreferred 100 

elst  s  f  g  5s  '10  red  105J-J 
Atl  Glf  &  W  I  SS  Lines.  .100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bettu'm  Steel  Corp — See  S 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  6s '19  red  at  105.  M-N 

Chesebrough  Mfg  Co 100 

Chlno  Coppsr  Co 5 

City  Investing  Co 100 

Preferred 100 

cClanin  (11  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 101 

Consol  Ru'aber  Tire 100 

Preferred 100 

Debenture  4s   1951.. A-O 
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90 
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50 
9812 
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9712 

20 

65 

2412 
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9934 
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993, 

971 

981 
981, 
lOOlg 

lOOlg 
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1003; 
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100l8 

69 
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*32 

*64 
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t    Exc 
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923.1 


Ask 
list, 

87 
131 

95 


R4 
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9812 
100 
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28 
60 
99 
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¥0" ' 
75 
26 
97 


IOOI4 
9934 

100 
97«4 
995g 
985g 

10038 

100' 
00 
1003 

tool 

973 

414% 
4>4 

IDI14 

100! 
091 
971" 
991g 

102is 

loo" 

1013.] 


50 

5 

414 

list 

105 

36 

74 

95 


list 

10014 

93 


831 
*170 
120 
160 
123 
230 
103 
8 

24 
120 
100 

95 

Ik  Ex 
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0.1 
238 

<Z43 
440 
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21 

3114 

8934 
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k  Ex 
123 
123 
245 
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15 
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100 

list 

"70" 

242U 
5I4 
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100 

3 

311- 

90 

101; 
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list 
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126 
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57 
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105 

95 


Industrial  and  Miscel 

c  Crucible  :-  tee! 100 

c  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co...  100 
duPont  (E  I)  de  Nem  Po  100 

e  Preferred 100 

e  Gold   4HS   1930 J-D 

Electric  Boat... 100 

Preferred 100 

Empire  Steel.. .100 

Preferred 100 

c  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper ..1 

Greene-Cananea 20 

1  luggenhelm   Expjor'h— 100 
c  Hackensack  Water  Co — 
Bet  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
n-ckcr-Jones-Jewell  Mlllinp 

1st  6s   1922 M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov  1930 

Houston  Oil. ...100 

Preferred  ... 100 

Hudson  Realty 100 

e.  In;zer30ll-Rand  com 100 

e  Preferred.... 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co.. 100 

International  Nickel 1O0 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Silver 100 

Preferred ..100 

1st  6s   1948 J-D 

Intcrnat  Smelt  &  Refg..l00 
Internat  Time  Record..  100 

Preferred 100 

Jones  &  Laughlin  Steei  Co 

1st  Sf  g  5s  1930 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-1- 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co ...100 

Lett  &  Wilkes-B  Coal 60 

e  Lorillard  (P)  pref 100 

Madison  So  Garden 100 

2d  6s  1019. M-N 

Manhatl  an  Transit 20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  It  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

1  National  Surety 100 

e  NevadaCons'dCoppci'.  Set 

Nev-Utah  Mfn  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stoci-. 

N  Y  Biscuit  6s  1911 t\\-"- 

e  New  York  Dock 100 

ePreferred   100 

N  V  Mtge  &  Security.. .100 

N  V  Transportation 2. 

Nlles-Bem-Pond  com 10U 

Nipisslng  Mines " 

Ohio  Copper  Co :10 

e'Ontario  Silver 100 

Otis  Elevator  corn L0( 

Preferred 1 00 

Pittsburgh   Brewing 

Preferred 

Pittsburgh  Coal — See  Stoc 
Pittsburgh  Steel  pref— 100 

Pope  Mfg  Co  com 100 

"referred 100 

Pratt  &  Whitney  pref..  10 

Producers  Oil 100 

Ke.ilty  Assoo  (Bklyn>_._  100 

Royal  Bak  Powd  com 100 

Preferred 101 

Safety  Car  Heat  &  Lt...  10! 

Seneca  Mining 2." 

Singer  Mfg  Co 101 

South  Iron  &  S  com 100 

Preferred 'O 

Standard  Cordage 100 

1st  M  g5s  '31  red..   .A-C 

Adjust  M  5s  Apr  1  193 1    . 

Standard  Coupler  com..  11):' 

Preferred 10: 

Standard  Milling  Co 100 

Preferred 10; 

1st  5s  1930 .M-N 

Standard  Oil  of  N  J 100 

Swift  &  Co — See  Boston  St' 

1st  5s.      See  Chicago  Stk 

Texas  Company — See  Sloe'. 

e  Texas  &  Pacific  Coal.  .100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com.-IOO 

Preferred  new 100 

Trow  Directory 100 

Underwood-  Typewriter.  100 

Preferred 100 

Union  Typewriter  com..  10 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mfrs .100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred ..100 

1st  g  53   1919 J-J 

Con  g  5s  1020 J-J 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  1951  opt  '11  . 
Col  tr  s  f  5s  '51  not  opt.. 

USTltGu  &  Indem 100 

e  Utah  Copper  Co— See  Stk 
Westchester  &  Bronx  Title 

&  Mtge  Guar. 100 

Westingh'se  Air  Brake..  60 
West  El  &  Mfg  5s — See  Stk 
Worthingt'n  Pump  pref.  100 
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30 
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47 

110 

95 
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93 

931 

94l2 
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/  47 

51 

50 

65 
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115 

110 

112 
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,130 

185 
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102U 
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45 

85 

921, 

92«4 

9512 

97 

245 

248 

250 

.'75 

135 
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30 

£0 

*l»g 

I'l 
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631j 
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'.08 

*81j 

85« 

*2Wj 
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11  , 

115 
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Oo 
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*107g 
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100 

54 
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10-1 

1  12 

10J 
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107 
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jfTa" 
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100 

16 

50 

85 

623 

Kxc 
Kxc 
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50 

30 

62 
101 

46 
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414 
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215 

60 
110 
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110 
100 

95 

1133, 
11334 
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160 

*146 

Exo 
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60 
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146 
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140 

P'4 
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47 
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671 2 
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5 
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9212 
list 
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146 
list 
107 


*  Per  share,    b  Basis,     e  Sells  on  Stook  Kxohange,  but  not  very  active.  /  Flat  price,     n  Nominal.     S  Sale  price,     t  New  stock,    x  Ex-dlv.      \,  Ei-rlghts 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHAhl-:  PRICES— NOT  PKlt  CENTUM  PRICES 


Saturday         Monday  Tuesday        Wednesday      Thursday  Friday 

Jan.  28.        Jan.  30.        Jan.  31.         Felt.   1.  Fib.  2.  Feb.  3. 
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*224 

1293, 

118 
*295 

♦  15 

*71 
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*39l"2 
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103'- 

2241- 

12934 

212 

11,S<  I 

Ta 

Yu" 

401-.' 
1U0 
112 


*128 

119 

88 

*213 

*1712 
8512 

1493g 
*139 
*210 

18512 

*30 
* 

1767g 
*93U 

♦  157" 

91 
*103 

4878 

lOU" 

6 

1714 
11S34 
116 
144 

~93f2 

*978 
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14614 

*7B8 

29012 
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93 

9512 

♦216 

412 

♦  114 
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*137 
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I6H4 
1234 

IOOI4 
31 

*2812 

191 
5514 
2918 
785s 

119% 

*1812 
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128»4 

119 

88 
215 

18 

851_ 
14978 
141 

18512 

33 
110 
102 
17678 

94 

Vl 

104 

49 
10H 
6lg 

171 
1161S 
1161" 
14414 

94" 

101" 

2514 

7 

146l4 

8 

29012 

15212 

93I4 

9512 

218 

434 
115 
111 
138 

l~6li4 

13 
10038 

31 
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191 

5534 

2918 

79 
119% 

1912 
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44  44 

1812  18% 

3  3 
1034  1034 
2634  27 

6»4  634 

5' 2  5% 

*.75  .90 

*39l2  40 

110  110 

♦11  I2I4 
*65 
♦17 

*1% 

11 

*.85 

3712  3712 

414  4I4 

14  1414 

42  44 

4  4 
36  36 

*4612  4634 

*212  234 

•  10  1012 

*45l4  4538 

•  1%  214' 

*712  8 

♦117  118 

*1  U4 


68 
1712 

138 
11 

.95 


12M| 

120 

*S7'4 
*213 

*1712 
85 

14  91 2 
+  139 
+210 

18312 

*30 
* 

*i6of2 

177 

*9312 

*157 

90 

103 

49 
101I2 
578 

17 
H1512 
116 
1441s 

32 

<J334 

10 

2518 

*6 

+146% 

734 

290".  2 

152 

93 

9512 
216 

418 
11412 
+  111 
138 
*99 
16U2 
*12 
10012 

3012 
*2812 
191 

55 

29 

7812 
119 

18 

91 

512 

7 
3478 
62 
2312 
1312 

4 
*.52 

*m2 

412 
19 
49I4 
£05 
1U-. 
*.05 
C7 

3I4 
12 

.15 

738 
3  9-16 
*32 

618 
18 

1% 
IH4 

3H2 

87l2 

13 
738 

*218 

33i2 
414 
714 
.80 

"18% 
234 
43 
18% 
*234 
1078 
26l2 
7 

512 
► 

*391" 
110 
III4 
65 
1634 
*1'8 
1H8 
*.87 
*37 
418 
14i8 
♦43 
4 
3578 
47 

2'2 

10% 

45 

*178 

8 

117 

U4 


128% 

120 

88 

215 
18 

85 
150 
141 

l_83"l 

fib" 

ion 

177 
94 

91 

1031 

513., 

101 3j, 

61? 

181 
116'i 
llftlj 

1443; 

32 
94 
10 
251; 

7 
1477s 

8 

2901' 

152"s 

93 

95l: 

216 

434' 
1141; 

i¥s~i; 

163" 
13 

1001' 

301' 

29 
19U- 

551  • 

29 

791; 
120 

18 

92 

51; 

71«| 
351 
63I4 
24 
131 

4 

Y21 

5 

19 

50 

505 

1U' 

-06 
67 

3I4 
12'4 

.15J 


1061 

1031 

2241 

129«4 

209 

II8I4 

Ye" 
Yo" ' 

40 
160 

112 

205 

1280, 

120 

88 
218 

18 

86 
150 
141 

183ii 

34 
110 

10U' 

178 

94 

"90" 
103 

52I4 
102 
61« 

I9I4 
11612 
11613 
145 


11-16 
321 

eig 

18 
I'SJ 

111 

32 

88 

73; 
2'4 

341] 

414 

7»4 

.80 

.15 
187s 

284; 
44 
18% 

3 
10% 
2G% 

7 

512 

.80 
40'4 
110 
III4 
65 
17 

U. 
1U. 

1 
38 

41. 
141. 
45 

4 
36 
47 

212 
101g 
451, 

23, 

8 
118 

1»4 


IO6I4 

MO.'!" 

22412 

12912 

209 

118 
►295 

♦15 

*71 

•39 " 
* 

112 

265 

128% 

120 

88 

+213 

"85l"s 

14'.)(4 
*139 
*210 

1831* 

110 

nooi- 
1 76«fl 

*G312 
M57 

8978 
103 

5134 

101% 

6 

18>2 
11612 
116 
144% 

"93% 

10 

2534 

*7 
1473g 
8I4 
*289 
15212 

9234 

9512 
216 

47g 
11412 
111 
140 
*99 
rlfi012 
*12% 
100% 

301 2 
*2812 
191 

55 

29% 

7878 
II9I4 
*1812 

92 

*5 
7 
3412 
631g 
24 
1378 
*4 
*.50 

*1U" 

412 
19 
49 
505 
11% 
*.05       .00 
6678     66~8 


94 

10 

26 

8 

14738 

8*4, 

292 

154 

9234 

95% 
216 

47S 
1141" 
1111" 
140 

fei" 

13 

100% 
3012 
28*4 

191 
5514 
29U 
7978' 

120 
191 
92 

51 
7% 

35 

64 

2414 

13% 
4% 
.55 

1214< 
434 

191g 

51 
506 

111 


3i.j 

121g 

*.13 

714- 

6% 

321 2 


314 

121 
.20 
73, 
7 

34I4 


5  15-16  6i' 


11 
1 

m2 

31% 
*87 
1334 

714 
*2!g 
3414 

414 

714 

"Yo 

19 

2*4 
43 
1834 
*234 
10<8 
27 

612 

53g 

.80 

4012 

'107 

*  1 1 1 2 

*65% 

17 

*1% 

m2 

.92 
38 

41g 
14'g 
45 

4 
3534 
4634     4634 
*2l2       234 


181_ 
H4 

12 

32 

88 

I4I4 
738 
2l4. 

3534 
4% 
77g 
.90 
.20 

19 
234 

43 

1834 
3 

10% 

28i4 
7 

512 
.80 

401" 
110 

12U 

68 

17U 
1*8 

1H2 
.92 

38 
41g 

I4I4 

45 
4 

361 


IOI4 
45 
*1% 
*8 
+117 


101 
453g 
234 
812 
120 


*llg       112' 


1061 , 

103% 

22  1'-. 

129*4 

207 

II8I4 
*295 

•15 

*71 
* 

"46 

157 

112 


120 

*S714 
+216 
18% 
85U 

1491" 
*139 
*210 

1831" 

*34 
* 

•166% 

17814 
93% 
*157 

891 , 
*102l2 

5134 
102 
6I4 

I8I4 
11034 
116l2 
145 

3212 

94 
*10 

2512 

*712 
+147% 
9 
292 
154 

9234 

9512 
216 

434 
115 
11212 
140 
*99 
161 
*1212 
IOOI4 

30 

29 
191 

5512 
*29 

80 
119% 

19 

9312 


1061-> 

103l8 

2241 

12978 

209 

1181; 

Ye" 
*  V 

40 
157 
112 
265 
128 
120 

88 
220 

19 

86l> 
150 
141 

18312 

36 
110 
10U2 
179 

93% 

Vo"" 
104 

52 
1021" 
6I4 

19 
II7I4 
11634 
14534 

33 

9414 

1012 

2512 
812 
150 
9 
292 
154% 

9318 

96 
216 

434 
115 
11212 
140 

161 " 
13 

100l2 

31 

29 
191 

5634 

2914 

sng 
120 

19l2 
94l6 

512 


*5 

7I4  8 

*35  35l2 

64  65 

243g  25 

14  1434 

4I4  414 

*.50  1 

12  13 

*458  5 

I9I4  I9I4 

50l4  5114 

510  515 

12  12 

*.05  .06 

67U  67I4 

*3  3I4 

12U  127g 

*.13  .20 

7  712 

7  7  5-16 
34  35 

61g  61g 

*1834  . 

*H8  1»4 

12  I2I4 

3214  321 

88  88 

14  14 

71g  73g 

21g  2i8 

3512  36l2 

438  43g 

8  8 

: 90 

: .18 

19 
3I4 

45 


19 

*234 
*43 
1858     187g 
3  3 


1078 
28l2 

658 

6 

.80 
40 


107g 

28 

6I2 

51o 

.80 

*401» 

110"  110 

*1114  12U 

67  67 

167g  17I4 

*ll4  138 

1H2  115g 

1  1 
38  38 

4lg  41g 

I4I4  141g 

45  46 

418  41g 

361g  3612 

4634  6434 

258  234 

11  111" 

4512  45»g 

2  2 
*8  9 

*118  125 

U4  U4 


10G38  106% 

1021.1  1021.1 

+224      2241 o 

1297s  1297s 

+209      218 
1  I8I.1  119 

Last  .Sab 
Last  .S'o/< 
Last  tSuJ< 
Last  Salt 

*40       

157      157 
112      112 

■■■ 265 

12734  12734 
I2OI4  1201.J 
88       88 
Last  Xul< 
I8I4     181-> 
87        88 
149*4  150 
Last  Sale 
Last  Sale 
1841o  184i» 
*34        35 
*10912  110 
Last  Sale 
179     180l2 
*9312    94 
Last  Sale 
9034     9II4 
+103      104 

5U2    52 
102      1021- 
57g       Gl4 
18        I8I9 
11734  1201-> 
11634  119 
14534  146lg 
33lg     331g 
94I4     9434 
*10        1012 
253g     251; 
Last  Sale 
*14714  14912 
9  9U 

292      292 
15412  155 
9234     93 
9534     9534 
*216U  218 
*45g       434 
115      115 
+112      113 
140      140 

Last  Sale 
161      I6H4 
*12l2     13 
1003g  10012 
30l2    3034 
*2812    29 
I9OI4  191 
5612     58 
29        29I4 
803g     8134 
120      1201" 
193g     1934 
9312     961; 

512  6 

734  8I4 

36  36 

6434  6634 
245g    251_ 

1434  15&8 

5  5I4 

*.50  .55 

I3I4  131 

5  51 

1918  19l2 

5034  54 

515  520 

13  13 

Last  Sale 

671"  (;y34 

31g  3lg 

125g  13I4 

+.13  .20 

7l8  734 

71g  73g 

35  36 

6I4 
20 

1 


1061" 
+  1021" 

22412 
Cl2712 

209 

11834 
295 


1061 

10312 
2211 
128 
209 
119U 
Jan' 11 


15  Dec'lO 

72  Jan' 11 

IOI4  Oct' 10 

*391 


158 
+112 


158 


127 

'120U 


275 

1271 

123 

88 

215      Jan' 11 

181"       1834 

87l4       8734 

14934     I5OI4 

140      Jan' 11 

210       Jan' 11 


+  18.5 

*34 

110 
102 

179 

*9334 


189 

35 

110 

Jan' 11 

17912 

94 


15712   Dec'lO 
9H4       911, 


51  51 

IO2I4  10234 

6I4  6I4 

18  1838 

11912  120 

118  119 

146  14658 

"94l"2  9434 


7 
2OI4 
158 
121g     1334 
32        321 
8712     88 
14U     141 
7  3-16  73g 
2  218 

36l4     37I4 
43g       41? 


8 
90 
14 
191" 

2h 
45 
19 

31 2 


*.60 
.14 
19 

234 
441" 
19 

3'8 

1034  11 

28  3OI4 

7  71" 

*512  6 

*  .60  .80 
405g  4134 

110  110 

1234  123 1 

67  69 

173g  ]734 

H4  1% 

1134  I2I4 

*  .85  1 
3714  38 

4  41g 

143g  151g 

♦45  46 

4I4  4I4 

361"  37 

46'g  47 
23j 


234 
12 
46 
2 

8I4 
118      118 
H2       H 


13 

46 

2 

8'8 


25 
612 

*14612 
914 
292 
1541 2 
9234 
9512 
+216 
*41" 
115" 
11212 
140 
96 
161 
*12 
10012 
3034 
287g 
191 
5634 
29 
8014 
Zll87g 
20 
9618 

6l8 

8 
36 
6538 
2412 
15 

514 

*  .50 

1312 

5 
191" 
5312 
520 
12 
.05 
6812 
*3 
127g 
*.15 

712 
7  7-16 
36 

634 
201g 

1*4 
13 
321 2 
87 
14l2 

714 
*2l4 
3634 

438 

77g 
*.75 

20" 

3 
45 
187g 

312 
107g 
29 

714 

6 

*  .50 
411" 

109 
12U 
69 
1734 
*114 
12 
.99 
37!2 

4 
1518 
*45 

41" 
363^ 
47 
27g 
12 
46 

2 

834 

*  120 
1*8 


2512 
Jan' 11 

*9i4 
2921 
1541 

93 

96 
220 
4" 
115 
113 
141 
Jan' 11 
16H2 

13 
10034 

3034 

2878 
191 

581" 

29 

81 
119 

22 

97 

612 

812 
36 
661 
25 
I5I4 

514 
.55 
13S4 

512 
1912 
55 
520 
13 
Jan' 11 
691_ 

3i4 
13ig 
.20 

758 
7  9-16 
36 

634 
2018 

134 
13 
3212 
87 
141 

714 

21 
371 

43g 

778 
.80 
.18 
20 

3 
4514 
19 

3l£ 
1078 
30 

738 

612 
.90 
4134 
110 
1212 
69 
1734 

138 
1218 
.99 
3734 

4I4 
1538 
46 

412 
371g 
47 

27g 
13 
4612 

2 

9 
125 

1*8 


Sates 
of  the 

II  .... 
Sliares 


355 

20 

139 

494 

64 

1,127 


18 

68 

44 

3 

105 

242 

57 

"635 
1,162 
1,527 


22 
21 
25 
15 
1.012 
10 

l"l81 
174 

7,371 

724 

5,701 

2,715 

1,215 

604 

10,262 

288 

780 

113 

1,263 

"24 

3,535 

361 

488 

3,013 

335 

90 

602 

85 

136 

275 

"306 

110 

1.093 

316 

70 

1.340 

9,671 

239 

23,034 

779 

2,731 

617 

665 

1,618 

450 

14,089 

2,630 

4.775 

835 

100 

2.775 

1.930 

2.258 

3,391 

133 

185 

l",475 
65 

7.975 
120 

4,049 

5,530 
420 

3,575 
710 
808 

1.538 
775 
133 

1,295 

4.541 
834 

7.584 

1.235 

1,135 
300 

1.640 

1.730 
275 
375 

1,895 
320 

1,343 
11.901 

1.336 
540 
250 
652 
173 
435 
142 

2,518 
400 

1.S16 
152 
672 
986 
11,815 
73 
288 

4,663 

1,284 
515 

1,823 
333 
110 
821 
7 
445 


STOCKS 

BOSTON    -STOCK 

EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fe.  lU 
Do      pre! lou 

Boston  &  Albany 100 

Boston  Klevated..    ..100 

Boston  &  Lowell 100 

Bostou  &  Malno 100 

Boston  &  Providence.  100 
Boston  Suburban  Kl  Cos 

Do      pre! ... 

Boston  &  Wore  Klec  Ccs 

Do      pref .   .. 

Cblc  June  Hy  &  USY.100 

Do      pref 100 

Connecticut  River.  100 
Fltchburg,  pref.  100 

Ca  Ry  &  Electric 100 

Do      pref 100 

Maine  Central.  100 

Mass  Electric  Cos."      100 

Do      pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pre'l.100 

Old    Colony .        100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref .    ]Oo 

Union   Pacific. _  100 

Do      pref .        100 

Vermont  &  Mass..  .  100 
West  End  St 50 

Do      pre! 50 

Miscellaneous 
Amer  Agricul  Chem._100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pref 50 

Amer  Sugar  Refin 100 

Do      pre/ 100 

Amer  Telep  &  Teleg.,100 
American  Woolen 100 

Do      pre! 100 

Atl  Gull  &  W  I  SS  LllOO 

Do      pref 100 

Boston  Land 10 

Ounib  Telep  &  Teleg.100 
East  Boston  Land. 
Edison   E'ec  Ilium. ."loo 
General   Electric.        100 
VlassactiusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino  .100 
Mexican  Telephone..  10 
M   E  Cotton  Yarn 100 

Do       prel 100 

M  E  Telephone..  100 

Pacific  Coast  Power..  100 

Pullman  Co .    100 

Reece    Button-Hole.      10 

Swift  &  Co .   100 

Torrlngton .  25 

Do      pre! 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg__10(, 

Do      pref 100 

Minine 

Adventure  Con 25 

Algomah  Mining  ..    „„2S 

Allouez J__      2_ 

Amalgamated  CoppeYtOo 
Am  Zinc  Lead  &  Sin..  25 
Arizona    Commercial.   25 

Atlantic    25 

Bonanza   Dev   Co  10 

Bos  ACorbCo  p  &S11  Mg 
Butte-Balaldava  Cop     10 

Butte  Coalition 1 

Calumet   &  Arizona.,    lo 

Calumet  &  Hecla 1   25 

Centennial 25 

Cons  Mercur  Gold. 1. 1 
Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Min__   10 

Elm  River 12 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated   25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle   Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S-.   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nl pissing    Mines 5 

North    Butte lo 

North  Lake 25 

Ojibway   Mininu 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.    Lil 

^iuiucy 25 

!iay  Consol  Copper..  10 
r>anta  be  Gold  &  Cop.  10 

shannon 10 

South  Utah  M  &  S 5 

superior 25 

Superior*;  Boston  Mln  10 
Supenor&Pitts  Copp.    10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Mln.    50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated .     £ 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandot 2') 


Range  Since  January  1. 
On  basis  of  100-sharc  lots. 


Lowest. 


102ig    Jan  5 
10U8 Jan    3 
22^'2Jan    4 

zl27i2Feb  3 
207  Feb  1 
11534  Jan  11 
295     Jan  10 


72     Jan    6 


38i2 
157 
110 
265 
127 
1171" 

871" 
215 

1734 

8334 
1481" 
139 
210 
18312 

32 

Jl06 

101 

171 

9258 


Jan  3 
Jan  0 
Jan  5 
Jan  31 
Feb  3 
Jan  23 
Jan  18 
Jan  ia 
Jan  2J 
Jan  9 
Jan  23 
Jan  13 
Jan  20 
Jan  30 
Jan  26 
Jan  6 
Jan  21 
Jan  3 
Jan  12 


89i2  Feb    1 
103     Jan    4 


211 

4 

110 

106 

137 

96 

159 

Zl2 

100 

30 

28 

186 


23 

13 

4 

.50 


4612  Jan    3 

99     Jan    6 

4i2  Jan,    4 

14     Jan    3 

11334  Jan    5 

11134Jan    5 

140     Jan    3 

31     Jan    4 

9134Jan    3 

8i4  Jan  17 

22    Jan    4 

5i2  Jan  13 

145i4  Jan  10 

7i4  Jan  18 

28734  Jan  24 

150i8  Jan  12 

8734  Jan    3 

95    Jan    3 

Jan    4 

Jan  25 

Jan    3 

Jan    3 

Jan  14 

Jan    9 

Jan    3 

Jan    5 

Jan  2b 

Feb     1 

Jan    4 

Jan  16 

54i4  Jan  13 

28i4  Jan    3 

713sjan    3 

11634  Jan    3 

101"  Jan  17 

89     Jan  23 

5i"  Jan  27 

6  Jan  24 
34i2  Jan  26 
61     Jan 

Jan  27 

Jan  12 

Jan 

Jan 

1H2 Jan  13 

4'2  Jan 

1734  Jan  16 

46    Jan  1 

500     Jan  12 

1U2 Jan  30 

.05     Jan    6 

66i2  Jan    3 

3i8  Feb    2 

1158  Jan  11 

.15     Jan  30 

7  Jan  21 
638  Jan  19 

30     Jan  26 

516ie  Jan  31 

18     Jan  24 

1  Jan  20 
1114  Jan  30 
3H" Jan  30 
87  Feb  3 
13     Jan  30 

634  Jan    4 

2  Jan  28 
33i4  Jan  27 

414  Jan    5 

7  Jan  17 
.37  Jan  21 
.03     Jan  19 

18%  Jan  28 

2  i"Jan  26 
43  Jan  30 
1838  Jan    5 

234  Jan  17 
10i2  Jan  3 
26  «  Jan  30 

6'2  Jan  20 

5  Jan  17 
.50  Jan  5 
3934  Jan  26 
107  Jan  13 
11  Jan  20 
65  Jan  25 
16     Jan  27 

Hg Jan  27 

11     Jan  12 

.80     Jan  16 

36    Jan  26 

4  Jan  19 
13i2Jan  3 
40     Jan    5 

4  Jan  19 
3538  Jan  11 
46i»  Jan    3 

2i2Jan    3 

934  Jan  20 
45    Jan  30 

2     Jan  16 

8  Jan  21 
114     Jan  11 

li4  Jan  25 


HUlhi  ■'. 


107i4  Jan  28 
10.ji8  Feb  1 
225  Jan  11 
129?8  Feb  1 
216     Jan    4 

119l4Feo  3 
295     Jan  11 


72     Jan  20 


40 
158 
112 

2o5 
130 
120U 
8Kl" 
215  " 

la 

88 
151 
140 
210 
189 

34 
110 
10234 
1801 2 

9334 


Feb  1 
Jan  16 
Jan  16 

Jan  31 
Jan  •! 
Feb  2 
Jan  6 
Jan  18 
Feb    1 

I'CO     2 

Jan  3 
Jan  0 
Jan  26 
Jan  3 
Jan  31 
Jan  17 
Jan  9 
Feb  2 
Jan  23 


92?8  Jan  11 
105     Jan  10 


5214 

10234 

61" 

ltfl4 
1201" 
119 
146% 

331g 

9434 

1012 

26 
61" 
150 

9l4 
292l2 
155 

94 

97 
216 

47g 
115 
113 
141 

96 
163 

13 
101 

36 

29 
1921" 

581" 

2914 

8134 
12012 

22 

97 

7 

812 
39 
6634 
2534 
15% 

514 
.50 
1334 

bl" 
19  -•> 


Jan  31 
Feb  3 
Jan  20 
Jan  31 
Feb  2 
Feb  2 
Feb  3 
Feb  2 
Feb  2 
Jan  25 
Jan  31 
Jan  26 
Jan  4 
Feb  2 
Feb  3 
Feb  2 
Jan  20 
Jan  19 
Jan  26 
Jan  31 
Feb  1 
Feb  3 
Feb  3 
Jan  9 
Jan  30 
Jan  18 
Jan  4 
Jan  3 
Jan  17 
Jan  19 
Feb  3 
Jan  31 
Feb  2 
Feb  2 
Feb  3 
Feb    3 

Jan 
Feb 
Jan 
Feb  2 
Jan 
Feb  2 
Feb 
Jan  18 
Feb  3 
•Ian  14 
Feb  2 
Feb  3 
5     Jan    4 


Rart'je  for  Previous 
Year  (1910;. 


Lowest. 


Highest. 


545 

15l2 
.05 
6934 

312 
1314 
.20 
10 
7»ie 
401" 

7  " 
22l4 

1% 
1334 
34 
90 
16'2 

778 

31" 
3712 

6 

8 

1 
.25 

20 

31" 
451" 
19U 

3l2 
11 
30'j 

734 

61" 

1 

42 
124 
1234 
71 
18% 

U" 
12-1 

1 
421" 

6 
15% 
52 

37% 

47 

3 

131" 

401" 
21s 


120 


Jan  4 
Jan  17 
Feb 
Jan 
Feb 
Jan  6 
Jan 
Feb 
Jan 
Jan  9 
Jan  9 
Jan  3 
Feb  2 
Jan  9 
Jan  9 
Jan  4 
Jan  21 
Jan  3 
Feb  3 
Jan  3 
Jan  3 
Jan  26 
Jan  16 
Feb  3 
Jan  4 
Jan  7 
Jan  9 
Jan  5 
Jan  19 
Feb  2 
Jan  9 
Jan  4 
Jan  26 
Jan  13 
Jan  3 
Feb  2 
Jan  3 
Jan  4 
Jan  5 
Feb  2 
Feb  1 
Jan  3 
Jan  7 
Feb  3 
Jan  3 
Jan  3 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan  14 
Jan  19 
Jan    3 


SI!) 

971' 

218 
«122 

L0J 
4118 

:eo 
14 

70 

8 
35 

139 

109 

200 

124'j 

10-i 

hi 
202 

141j 


J'ly 

Ail.' 

J'ne 

Aug 

J'ly 

Dec 

Oct 

J'ne 

J'ly 

Men 

Aug 

Sep 

Oct 

Oct 

Sep 

Jan 

Apr 

Kc  i) 

J'ly 

J'ly 

Apr 

Dec 

May 

Sep 

Mii 

Aug 


lb 

14J 

I  ;j 
210 
ifcli4 

2j 
103 

9834  Aur 
I5ji4  J'ly 

isAiJ'ly 

151     Oct 

fc3  Sep 
•j\)    J'ly 

26     JTy 

9si2  Dec 
4  "  Dec 

J3'<4  Dec 
ill  Oct 
Utti  Oct 
127i4  J'ly 

26  J'ly 
90'2  Dec 

/     Mch 

16     May 

4i2  J'ly 

i38'->  J'ly 

7ig  Apr 

.239     Ja;; 

135    J'ly 

76i4  Feb 

89     May 

2i2i2  Dec 

2<4  Jan 

107     Sep 

yyl2  Aug 
12Jl2  Aug 

93i4  Nov 
15,(     J'ne 

1114  Jan 
10J    Jan 

28     Mch 

27  Jan 
lijo'2  «an 

46*4  J'ly 
2514  J'ly 
0138  J'ly 
111  J'ly 
14  Feb 
81     Aug 

4  J'ly 
734  Dec 

31  J'ly 
55i4  J'ly 
iyi2  J'ly 
12'4  May 

5  J  ne 
5j  Mch 
10     May 

4»2  Nov 
15 '.s  J'ne 
4434  J  'ly 
500  J'ly 
lji"  J'ly 
04  "J'ly 
58     Feb 

31;;  Sep 

0i4  J'ly 
.05     Oct 

9      Deo 

6  J'ly 
20    J'ly 

638  Sep 
1434  Jiy 

134  Oct 
10  J'ly 
3034  Dec 
84 14  Nov 
13i-  May 

16  Sep 
3     J'ly 

28i->  J'ly 

0i4  Dec 

4i->  Mch 

.35      Oct 

,ul     Nov 

17  J'ly 
3I4  Dec 

43    J  'ly 

17%  J'ly 

31- J'ly 

93j  Jan 

is    J'ne 

6I4  Dec 

5      Sep 

.25     Aug 

291"  J'ne 

114  "  J'ly 

I I  Dec 
6u    J'ly 

'5'4  Jiy 

114  Nov 
s-m  J  'ly 

1  Dec 
36    J'ly 

4%  Dec 

9    J'ly 

45i>  J'ne 

4i"  Dec 

30     Dec 

4534  J'ly 

2  Dec 
12>2  Dec 

/<3934  J 'no 
2  Dec 
5    J'ly 

102  J'ly 
114  J'ly 


1231,,  Jan 

ion..  Jan 

23)     Jan 

136'j  Jan 

22/     Feb 

152     Feb 

3  0     Nov 

lt)g  Nov 

76     Apr 

lol2  Sep 

4;^     .Ian 

160     Dec 

Hi     Jan 

270     Mch 

1331"  .Ian 

123  Oct 
M     Oct 

•1 18     Dec 

-1'-  Nov 

t>34  Nov 

j(i.->  Mch 

141     Dec 

21*     Men 

;  ou     Jan 

44i2  Nov 

116    Jan 

loo     Mch 

2041"  Jan 

103%  Jan 

168    Jan 

y.b'- ;  Mch 

109     Feb 

49l2  Oct 

105     Sep 

87s  Feb 

24  Feb 
l2/38Mch 

124  Mch 
14378  Nov 

391"  Mch 

104 14  Mch 

lU2Jan 

28    Jan 

8i2  Jan 

1521;  Mch 

11%  Jan 

292U  Nov 

1601"  Jan 

9F%  Nov 

97     Mch 

226     Nov 

03,  May 

124    Jan 

115    Jan 

13834  Dec 

100    Jan  , 

200    Feb 

14     Oct 

109*4  Jan 

37     Dec 

31     May 

200     Sep 

7134  Apr 

31    Jan 

9034  Jan 

125%  Jan 

iy34  Sep 

94    Jan 

16    Feb 

14*4  Sep 
5s    Feb 

lJ034  Jan 
4oi2  Jan 
5034  Jan 
i2i4  Jan 
70  Mch 
24 ;4  Jan 
I8I4  May 
28i"  Jan 
103     Jan 


085 

as 

.16 

85 


Jan 
Jan 
Jan 
Jab 
9  %Mch 

14  Nov 
21"  reb 

22l2  Mch 
I2i"  Jan 
HI'S  Jan 
ll?8  Jan 
36  Jan 
5%  Jan 
4434  Mch 
3334  Oct 
90  Nov 
:Si2Jan 

11  Jan 
634  Jan 

t-4UJan 

19    Jan 

10%  Oct 

1^5  Jan 

5    Jan 

29    Jan 

8i2  Jan 

75    Jan 

27i"Jan 

10%  Jan 

12  May 
50  Jan 
2578  Mch 
1234  Jan 

Mj  Feb 
£6  Jan 
Ifid  Jan 
2l<4  Jan 
02  Mch 
2434  Mch 

2*4  Jan 
18    Jan 

334  Jan 
~>8i4  Jan 
18  Jan 
16%  Jan 
78  Jan 
11%  Jan 
55  Jan 
53ig  Jan 

514  Jan 
46  Jan 
goi2  Jan 

5*4  Jan 

15  Jan 
-50    Jan 

3*4  Jan 


•  BU  and  asked  prices.     U  New  stock,     e  Ass't  paid.    0  Ex-stock  dlv.    n  Ex-rijhtt.    a  Ex-div.  and  rights 


Feb.  4  1911. 1 


Boston  Bond  Record 


315 


UUAUS 

BOSTON  STOCK  KXOH'OK 
Week  ending  Feb  3 


AniARriculChem  1st  5s. .1928 
Am  1  elei)  *  Tel  coll  tr  4s. 1929 

Convertible  4s. 1046 

Am  Writ  Pauerlstsi53g  1919 

Am  Zinc  D&  8  dob  Os 1915 

Ariz  (Join  Cop  1st  conv  88  1920 
Atcii  Tou  &  8  Fe  gen  g  4s. .  1996 

Adjustment  e4s Ply  1995 

Stamped J'ly  1996 

60-year  conv  4s 1956 

10-year  conv  58 1917 

Atl  GuU&WlHS  Dines 5s. '69 
Boston  Elect  D  Ouusol  6s.l924| 

Boston  cte  Bowell  4s 1910 

Boston  oS  Maine  4  Ss 1944 

Boston  Terminal  1st  3Se. 1947 
Bur  *  Alo  Kiv  cons  0s  ....1918 

Run.  <v,  Boston  1st  03 1917 

ButtoElec&Pow  Istg5s.l951 
Cedar  Rap  dfc  Mo  It  1st  78.1910 
Cent  Vermt  1st  g4s..Mayl920 
C  B  &  vi  Iowa  Div  1st  &S.1919 

lowaDiv  i6t4s 1919 

Debenture  6s 1913 

Denver  Ex  ten  4s 1922 

Nebraska  Exten  4s 1927 

B  <to  8  W  8  I  4s 1921 

Illinois  Div  3Ss 1949 

Ohio  j  c  Hy  <fc  St  k  Yds  5s  .  1 915 
Coli  trust  refunding  g  481940 
Oh  Mil  <fc  St  PDub  li  6s..  1920 
Ch  M  do  St  J?  Wla  V  div  681920 
Oliic  it  No  Mien  1st  gu  58.1931 

Ohio  •&  W  Mioli  gen  6s 1921 

Concord  &  Mont  cons  48. .1920 
Oonn  &  Pass  K  1st  g  4s...  1943 
Cudaliy  Pack(The)lstg68  1924 

Onrreut  River  1st  6s 1920 

Det  Ur  Hap  <te  W  1st  4s...  1940 
Dominion  Coal  1st  s  1  6s. .1949 

Fitcnburg  4s 1915 

4s 1927 

Fremt  Elk  «fe  M  o  V  1st  0a..  1933 

Unstamped  IstGs 1933 

Ut  Nor  C  B  &  q  coU  tr  4s  1921 
Registered  48 1921 


JIUM>r*  I  „  5 

BOSTON  STOCK  EXCH'OK  \*'Z 

Week  Ending  Feb  3  £■£ 


Frlce 
Friday 
leb  H 


Week's  hs JJ 
Mange  or  §  o 
Last  sale    'as* 


Range 

Since 

January  1 


ion      

no    

93S 

88     Sale 
102  >«102»4 


100     Sale 

ioo»j  iods 


|         \Bia         ask 

Illinois  Steel  deben  5s 1913  A-O    1023s,Sale 

laFalls&Sioux  Cist  7s..  1917  A-O     

Kan  C  Clin  &  Sur  1st  6a...  1925  a  O 
Kan  C  Ft  8<fc  Giill  ext  5H..1911  j-D 

Kan  C  Ft  Scott  «&  M  Os 1928  M-N 

Kan  CM  &  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M  8 

Kan  OdsM  Ry  <fc  Br  1st  5sl929A-0 
Maine  Cent  cons  1st  7s.. .1912  A-O 

Uons  1st  4s 1912  A-O 

Maro  Hough  di  out  1st  Os.  1926  A-O 

Mass  Gas  4*28 1929  J  J 

Al  ich  Teleplst  6s 1917  .J-  J 

MinneGeu  Elec  con  g  68  1929  J.  J 

New  Eng  Cot  Yarn  5s 1929J  F-A 

.New  EngTeleph  6s 1915' A-O 

6s 1910  A-O 

New  England  cons  g  5s...  1945]  J  .J 

boston  Term  1st  4s 1939|A-0 

New  River  (The)  conv  5s.  1934  J-J 
KYNH&H  con  deb  3S81950  J-J 

Conv  deb  0s  (ctts) 1948  J.J 

Old  Colony  gold  4s 1924  F-A 

Oreg  Ry  &  Nav  con  g 4s..  1940  J-D 

Oreg  Sh  Lilue  1st  g  0s 1922|  F-A 

Pore  Marquette  deb  g  0s..  1912  J-  J 
Repub  Valley  1st  s  1  Os.,.1919  J-  J 
■•  J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 

m  n 

M-N 
FA 
M-S 
M-N 
F-A 
J.J 
J.J 


Rutland  1st  con  gen  4  Has. 1941 

Rutland-Canadian  1st  4sl949 

Savannah  Kleclst  cons  5s.  1952 

8eattle  Eleo  1st  g  5s 193U 

Shannon-Ariz  1st  g  Os 1919 

Terre  Haute  Elec  s  6s 1929 

Torrington  1st  g  6s 1918 

Union  Pao  RR  &  1  gr  g  4s. 19-17 

20-year  conv  4s 1927 

United  Fruit  gen  s  t4Ss.l9>!3 
U  b  Coal  <fc  Oil  1st  8  1  Os..  193a 
U  S  Steel  Uorp  10-00  yr  5s.  1903 

West  End  Street  iiy  4s 1915 

Gold  4  Has 1914 

Gold  debenture  4s 1910 

Gold  48 1917 

Western  Telepli  &  Tel  6s.  1932 
Wisconsin  Cent  1st  gen  4al949 


103  s 


90       96  S 


98S8aH 


Low 

HI2;1s 

117 
93H 
99»< 

110 '6 

92 

fc8 
102 '9 
113  'e 
101  >4 
115 

B93| 

97 
louS 

100->8 

102 

100S 


II  Kill 

102^8 
Apr '08 
Mai'10 
Web' i i 
Jan '11 

Jan'll 

ns 
Jan  Ml 
Nov'00 

Sep  '05 

J'ne'OS 

100S 

Aug'1'.l 

Allg'04 
10036 

Jau  '11 

."rep  'OS 


.VO    Lotu 
2  1U0 


High 
102:>, 


.|. 


..J  110  11034 

...I    !'2  93  s 

1,1    88  89 

J  102  102^ 


17 


90S  100  ^ 


1    100 
J  102 


101 
102 


75 

9U1, 
134S 
101 

98  S 
U43, 

99 
103 
107  S 
102 

70 14 
104 '4 

97 

97 
100J, 
1003s 
104-8 

90 '4 
105 
104  S 

98S 
100^ 

98S 

98  S 

97  S 

93S 


Oct  '10  .. 

Jau '11  .  .J     99^,     90S 
Jan'lll.  ...1:13334  134S 

Apr'09| '  . 

Sep  '09  .. 


Jau'll 
Mar'lij 
Jan'll 
aov'05 
Mat '02 
Dec'10 
Dec'10 
Nov' 10 
Apr'07 
Mar' 10 
Jan'll 
Oct  '10 
Jan'll 
NovlO 
104'g 
J'ly'lO 
Jan'll 
Api  'lo 
Jan  '11 
98  S 
Jan'll 


11434  1U3* 

io2"  ibs" 


....  100V1003! 
!"!l  "96"  "97S 

"0  ibTs  iois" 
.'.'.'.  i'oos  ibos 


34 


98 S  98 S 
963t  98  S 
93  S    93  ** 


Note— Buyer  pays  accrued  interest  in  addition  to  the  purchase  prioe  for  all  Boston  Bonds.    *  No  price  Friday ;  latest  bid  and  asked,      u  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


&ihare  Pricea — Mot  Per  Centum  Prices 


Saturday 
Jan  28 


Monday 
Jan  30 


Tuesday 
Jan  31 


Wednesday 
Feb  1 


Thursday 
Feb  a 


Friday 
Feb  3 


Sale* 
ol    the 
I  Week  1 
Shares, 


ACTIVE  STOCM.S 

(tor  Bonds  and  Inactive 
stocks  sue  beiow) 


Range  Since 
Jan  1  1911 


Lowest 


Highest 


Mange  lor  Previous 
Year (1910) 

Lowest    I  Highest 


73S 

93 -j 


♦23  S 
t 


73S    *74       76  *73S   74V     74       74 

9334l     93       93V  *«»     I      93       9J»4 

♦  126S120S1  125S126S    125'S126T6 

24      1  *23;>, I      24        21 

48S    48S       48S    4SS       48S    48J4 
17S    17V      173b    18 S'    *1?34    18 


49 
17  >4 


73        73 

93       93 

125     125 S 

2o»4     23s., 


1634 

16»« 
45S 

1034 

•46 

45 

4il4 

♦44  S 

45     | 

*15S 

46 

45S 

45  S 

45  S 

a;i4J4 

44V 

44  "a 

12  >» 

12S 

12S 

12>4 

♦  12  s 

iaV 

13  ■» 

63  ■* 

63  »4 

53»8 

63  '„ 

63  S 

54   1 

64 

33  S 

33  k, 

33  S 

33  °„ 

d^^ 

33  s1 

33 

83 

83 

83  S 

8378 

83S 

b3S' 

*74J« 

♦S^g 

834 

9    1 

9 

28  S 

2a»4 

28s 

2S'8 

28 

28 

29 14 

06 

95 

95 

95 

xJA7a 

94 

93  >4 

88  ?8 

88  7« 

89 

89 

89tio 

0^1  a 

89;,8 

03»8 

03°4 

63»18 

6334 

03  "« 

M»ia 

01  s 

62»4 

63  >« 

63 

63S 

V&2\ 

^3     | 

53 

10s 

10S 

10 

10 

10S, 

16V 

10  \ 

20 '« 

20  S 

20 

20>4 

20 

20S 

20S 

7338 

78S 

7^16 

78«r 

7o*ia 

"S1516 

7.. 

tihn 

8'ie 

^hs 

8S 

8S 

8V1 

S^ 

47-4 

47-« 

47-4 

4'.34 

47  S 

47S 

4/  S 

h73» 

88=s 

87*s 

67-4 

b7S 

87  78 

bV'B 

17 

46»« 

44'e' 
1^' 
54;'«l 
33  Si 
76-4 

9 
3o»4 
93  S 
90319l 
01"8 
63     I 

1078 
2'j3g| 

8S| 
47  S 
88 


48  S 

4834 

*17J4 

17 

17 

*45S 

4534 

44°8 

45 

12  "4 

12S, 

54S 

50 

33 

33S 

74S 

7434 

9 

9 

30  7, 

3LS 

♦  93 

93-V 

89«» 

90 

04»io 

05 

52'8 

63 

10^s 

10J4 

20V 

21 

79s 

80S 

»S 

8s 

4/S 

48 

b.S 

87  s 

♦18 
44S 
46 

*12S 
5434 
33  S 

74»4 
9 

3oS 
93 

89Hio 

Iiil'l 
62  S 

10°8 

20*8 
79s 

»8S 
4734 
87 


17 

44  >4 

4r>i4 

12V 
56  S 
33S 
76 
9 
31 
9334 
90S 
04  S 
52'» 
1034 
21 
80S 

8-4 

47  > 

87  »» 


Italtimore 

560  Con.  Gas  EL  L.  d:  Pow.100    64 

374        Do     pret 100    89 

20  Northern  Centra* 50  121 

2oo  Seaboard  (new) 100    21 

1.320J        Do     2d  pret 100 

1,870  United  By  &  Electric   60 


60 

157 

5,332 

428 

4,473 

2,528 

4,510 

455 

14,002 

631 

3,130 

2,8*8 

2,705 

18.334 

10,'i20 

24,985 

40? 

4,087 

4,879 


Jan 
Jan 


43 14  J  an 
losJan 


9  77  Jan  25  40  Mar'  64  S  Dec 
9  94  Jan  27  80  Mar  90  J'ly 
Jan  1 1  120S  Jau  20  115  Jaul32  iPeti 
Jan  4  24s- Jan  16;  lb5* J'ly,  27>4Jan 
4  49  Jau  24  40  Oct  47  Jan 
9    18SJan31     l2ssM»y    lOSDeo 


Philadelphia 

American  Cement 50 

American  Railways....   60 

Cambria  Steel 60 

Electric  Co  of  America  10 
Elec  Storage  Battery..  100 

Gen  Asphalt  tr  ctls 100 

Do     preltrctfs 100 

Keystone  Telephone...   50 

Liake  Superior  Corp 100 

Lienigh  C  &  Nav  tr  ctts.   50 

Lehigh  Valley 50 

Pennsylvania  RR 50 

Philadelp'aOo(PitlsO).  50 
Philadelphia  Electric||.  26 
Phila  Rapid  Transit ...   60 

Heading 50 

Tonopali  Mining    1 

Union  Traction 50 

United  Gas  Inapt 50 


16»4 

42 

42  S 

US. 

48 

33 
se74S 
8S 

2* 
*93 

S/S 

03{<8 
£50 

10 

18S 

75>4 

79 

43 
85S 


Jan  28 
-Jan  5 
Jan  3 
Jan  4 
Jan  3 
Jan  19 
Feb  2 
Jan  12 
Jan  23 
Feb  3 
Jan  3 
Jan  10 
Jan  3 
Jan  19 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan    3 


1 7  S  J  an    4 

45  S  Jan  -v 

46  S  Jan  30 
12S  Jan  14 
50  Feb  2 
3134  Jan  10 
S3S  Jan  30 

9H.  Jan  lol 
31 S  Feb  2 
98  Jan  14{ 
9oSFeo  3 
05  Feb  2 
63  S  Jan  24 
107e  Feb  l1 
21  s  Jan  20 
SO  "4  Feb   3 

8-6  Jan  17 
48S  Jan  -_0 

89V  Jan    9] 


17  Dec 
413,  J'ly 
40  *4  J'ly 
IIS  J'ly 
42  J'ne 
19l4  J'ly 

04  J'ly 
7     J'ly 

15  S  J'ne 
80  J'ne 
02SJ'ly 

61"leJ'ly 
42    J'ne 

tl37s  Feb 
i5     Apr 

05  S  J'ly 
0  S  J  an 

33  Oct 
79     J'ly 


28  Jan 
50  Jan 
53  S  Jan 

12  S  Jan 
04  v<  Mar 
34»8  Dec 
84>4  Jau 

13  Jan 
29 S  Deo 

123  Jan 
121S  Mar 
«9Vo  Mar 
63  S  Jan 
10S  Mar 
23  s  Jan 
80  Feb 
9ii6May 
5234  Jan 
95  S  Jan 


i'iiii.Al>i;iJ'u;  v 


Bid 


inactive  blocks 

Ameiuan  .Milliu'j 10 

Amer    Pipe  Ml^ 100 

Bell  Telephone  (.Paj.  100 

Cambria  Iron 00 

Central  Coal  &  coke.iOO 
Consul  Prao  ot  N  J...  100 
Gaston  Con  Electric  u.50 

Ft  Wayne  &W  V 100 

Genua iitiiwu  Pass 60 

Indianapolis  St loo 

'Indiana  Union  Tr 100 

Insurance  Co  ol '  N  A..  10 
InterSin  Pow&  Cheiu.50 
Keystone  Telephone  ..50 

Preferred 50 

KeysioneWatchCase.lOO 
Leh  Vail  Trau  v  t  0...50 

Preferred  v  t  c 60 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehill  <fe  Schuyl  H..50 
Nat  Gas  Elec  Lt<fc  Po  loO 

Pre.  ei  red loo 

hi  !iu\  on  iron  &  bteel.5 

Northern  Central 50 

North  Feiinsylvania..50 

Pennsylvania  salt 50 

Pennsylvania  .-ieel..loo 

Preterred loo 

Phila  Co  (Pitts)  pret. ..50 
Phil  German  <fe  Norris.50 

Phila  Tr j,e  lion 50 

Railways  Geuerai 10 

Tidewater  8teel 10 

Pr'itrred lo 

Onion  Ti  ol  Ind 100 

United  Cos  ot  N  J 100 

Unit  Trac  Pitts  pret. .60 
Warwick  Iron  &  Steel.  10 

WelsbaohCo 100 

West  j  ersey  &  8eaSh.5() 
Westmoreland  Coal.. ..50 
Wilkes  Uhh  X.  Elec. .10O 
Tork  Hallway 60 

Preferred  50 


40 
«l  S 

74", 


Ask 


I'llll.ADl.l.l'HIA       I    Bid    I  Ask 


32 


20 
9 


8 
22 
10 


01s 

15 
53 


125  S 

97 
HIS 


20S 


8S 
£2S 
lb 


120S 


44^ 


44  S 
80S 


1 0  S     los 
39     I    40 

52V 

!    93 


0 

2134 


7 
22S 


tfentla 

Frices  are  all  '  a«<i 
interest." 
Alt&LV  E-lec  *  S8'33.F-A 
Am  Gas  «fc  Elec 5s'07.  F-A 
Ainltyscous-63  1911. J-D 
Atl  Oily  1st  os  g  '19.M-N! 
Berg&EBrw  lstOs'21  J-J 
Bethie  Steel  Os  1998. U-Fi 
Choc  tfe  Me  1st  5s  1949  J  -J 
Ch  Ok  &  G  gen  5s  '19  J  -J  j 
ConTracotN  J  1st  5s. '33 
E  &  A  1st  M  6s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctfs1 
Eq  II  Gas-lj  1st  g  5s  1923 
Indianapolis  Ry  48.1933 
Interstate  4s  1943  ..  F-A 
Keystone  Tel  6s  193o.J-J 
ijCiiigh  a\ av  4Ss  'I4.y-J 

RRs  4s  g 1914. y-F 

Gen  M  4Ss  g-1924.<4-F 
Leh  V  C  1st  6s  g  '33. .J  J 
1-eli  V  ext  4s  1st  1948. J-D 

Consol  Os  1923 J-D 

Consol  4ss  1923.. .J-D 

Annuity  OS J-D 

Uon  cous  4s  2003.. M-N 
Leh  V  Trau  eon  4s'33J-l) 
1st  series  B  5s  1935.M-8 
New  Con  oas  6s  1948  J  -1) 
.Newark  Pass  con  5s  1930 
NYPh<fcNol8t4s'39J-J 
Income  4s  1939... M-N 
NoOhloTrac  con6s'19.J-J 
Penn  Cons  5s  1919  ..Vai- 
Peun  di  Md  St^el  con  6s.  i 
Pa  it,  H  V  Can  5s  '39.  A-O ! 

Con  4s  1939 A-Oj 

Penu  Steel  1st  6s '17  M-N| 
People's  Trtr  certs 4s  '43 
P  Co  lslifc  col  tr  5s'49  M-S, 
Condi  coi  tros  1951  M-N  I 
Phil  Elec  gold  trust  Otn*. 

Trust  certits  4s 

P  do  E  geD  ii  6  g  '20. A-O 
Gen  M  4s  g  1920..A<fcO 


87S 


87  34 
100 


lU0<4 

115  4  II534 
108 

10234 


107 
87  S 


57  S 
84 


110 


i'l'f's 


1  IS  >4 

97  s 


93 

102 

Vii\ 
103-. 

73^ 


103 


88 


63  S 


9/34 


101 


loos 


93  S 
102J4 

97  s 
104 

733, 


PHILADELPHIA 


Bid     \Ask 


Ph  &  Head  2d  5s  "33.A-0 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.A-0 
Terminal  5s  g  1941.  Q-F 
P  W&  B  coltr4s'21.JJ 
Portland  Ry  1st  5s  1930. 
Roch  Ry<&  P,con5s'54J-J 
Spanish-Am  Ir  Os  '27  J-J 
Stan'd  Gas  &  E  Os  '25  M-N 
U  Trac  Ind  gen  5s'19.J-J 
Un  Rys  Tr  ctfa  4s'49J<fcJ 
United  Rys  Inv  1st  coil  tr 

sf  58  1920 M-N 

U  Trac  Pit  gen  5s  '97  J  J 
Welsbach  e  f  6s  1930. J-D 
Wlks-B  G&E  con5s'65J-J 
UAl/ntlOKL 
Inactive  Stocks 
Ala  Cons  ooaiifc  Iron.  100 

Pret 100 

Atlanta de  Charlotte. .100 
Allan  Coast  Li  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp.. .50 

Preferred 50 

Georgia  Sou  di  Fla...l00 

1st  prof 100 

2d  pref 100 

G-B-s  Brewing 100 

Bonus 

l^rtces  are  all  "  and 

interest." 

Aiiacostia  <fc  Pot  6s 

Atl  Coast  E^Ct)ctfs  5s  J -1) 

Ctls  of  indebt  4s I -J 

6-20  yr  4s  1925 JJ 

BaltCPasslst5s'll  M-JS 

Bait  Fundg  53.1910  M-N 

Exchange  3  Ss  1930  J -J 

Balt<fc  P  1st  Osui  I'll  A-O 

BSP&C  lst4SS  '53F-A 

Bait  Trac  1st  6s. . '29  M-N 

No  Bait  Div  5s  1942  J-D 

Ceul'l  Rycon5sl932  M-N 

Extds  Imp  5s. 1932  MS 

ChasCityRy  lst5s'23  J-J 


101      1 

100VlO034j 

110S  U7S 

9934 [ 


99S1 

102    1 102S 
101      


77       77  S 

8434    85 


38V  89 

101V 


28 


69 


232 S 235 
120 


20 


103 


92 
100 


22 


93 
100 


107 
109  S 
1073* 
I0734 


94 


KAl.i'l  ildlili 


Bid  I  Ask 


Chaa  Hy  O  <&  El  5s  '99  M-S 
Charl  C  &  A  2d  7s'10  A-O 
City  di  Sub  1st  6s.  .'22  J.l> 
City*  Sub(Was)lst5s'48 
Coal  <fc  1  Hy  1  st  5s  '20F-A 
ColdiGrnvl8t08.1916J-J 
Consol  Gas  5s. .1939  J-D 

Ctfs  indebt  4Ss J-J 

Cons  G  E  &  P  4  ss  '35.J-J 
FairdfcCiTrlst5s'38.A-0 
Ga  di  Ala  1st  con  5s  '45  J  -J 
Ga  Car  <fcNlst58g'29JJ 
Georgia  P  1st  Os... '22  J-J 
GaSo  di  Fla  1st  6s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-0 
DakeR  El  1st  gu5s'42M-S 
AlaconRy.b  bt  lsl5s'53J-J 
Memphis  8t  1st  as' 4 5  J-J 
MetSt(Wa8h)l8t5s'25FA 
Mt  Ver  Cot  Duck  1st  5s. 
JS'pt  N&O  P  1st  5s'38  M-N 
NordtPorTr  l8t5s'30J-D 
Norfolk  St  1st  6s  '44.. J  J 
N  orth  Cent  4  Ss  1925  A-O 
Series  A  5s  1920.. ..J -J 

Series  B  5s  1920 J-J 

Pitt  Un  Trac  5s  1997.J J 
Polo  Val  1st  6s  1941. .J-J 
Sav  Fla  <fc  West  5s '34  A-O 
8eab  &  Roan  6s  1920. J-J 
South  Bound  1st  6s. .A-O 
U  El  IxfcP  lst4Ss'29  M-N 
UnRydi  Ell8t4s'49M-S 

Income4s  1949 J-D 

Funding  5s  1930.. .J-D 

VaMid  2d  ser  Os '11. M-S 

3d  series  Os  1910. .M-S 

4th  ser  3-4-5S  1921. M-S 

6th  aeries  5s  1920. M-S 

Va  (State)  3s  new  '32.J-J 

Fund  debt  2-3a  1991.J-J 

West  N  C  con  Os  1914  J-J 

WesVa  C<fe  P  1st  6g'll  J  J 

Wll  &  Weld  68..1936.J-J 


95 

96 

10534 

106S 

101  s 

10834 
97 

80S 

103 

107S 

109S 

97S 

10634 

113°, 

106  s 

44S 

i*u"s 
45 

103S 

109  S 

97S 

97  S 

97  s 

74 
90 
82 

74  s 

92  S 
82S 

106S 
110 

110 

HIS 
107 

92S 
84  S 
6  2  J4 

100 

93 

84\ 

63 

100  =8 
110 

'88S 
106S 

•Bid  and  asked;  eo  sales  on  this  day.    li  Ex-rights.     ||  $15  paid,     t  $12 '4  paid,    t  $13  S  paid,    i  $35  paid,    a  Receipt*,   b  $25  paid.   c$30pald.   d$12Spaid. 
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riAiLrtOAD    GKOSS     EARNINGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  retum3 
ean  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  lor  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
Btatement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period       The  returns  of  tin  electric  railways  are  brought  together  separately  on  a  subsequent  pa'/e. 


ROADS 


Ala  NO  &T  xPao- 

x  o  &  Nor  r$a»t. 

Ala  &  VIcksburg. 

Vicks  Shrev  &  P. 

Ala       .1  i  &  North... 

Aun  Arbor* 

Atch  Topekai  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio 

a  &  O  Cti  Ter  RR 
Bangor  &  Aroostook 
Bellffonte  Cen-tral.. 

Boston  &  Maine 

Brldsreton  &  Saco  if 
Buir  Rooh  &  Piltsb 

Buffalo  &  Susq 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 
Central  of  New  Je 
Centra!  Vermont. 
Chattanooga  South  . 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West.. 
Chic  lnd  &  Louisv - 
Chlc  ind  &  Southern 
Chic  Mil  &  St  Paul. 

Ch  UU  &  PujrSd. 
Chic  &  North  West. 
Chic  St  P)l  &  O... 
Cin  Ham  &  Dayton 
Cle"  '-'in  ch  c  A  St  i. 
Colorado  Midland.. 
6oft>ra  !o  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Tol  &  Iront  syst 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  So  Sh  &  Atl... 
El  Paso  6c  Sou  West 

Erie 

Fairchild  &,  Nor  E.- 
Fonda Johns-  &  Glov 
Georgia  Railroad.  _ 
Georgia  South  &  Fla 
Grand  Trunk  Syst- . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoeeanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  He  id  &  St  L 
s  Louisv  &  Nasnv__ 
Macon  &  Birmlng'm 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 
a  Mexico  Nor  West. 
Michigan    i'entral 

Mineral  Range 

Minncap  &  St  Louis 
Minn  St  P  &  S  S  M  1 

Chicago  Division/ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 
Mo  Pac  &  Iron  MM 

Central  branch. I 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex  u 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
N  Y  Ont  &  Western 


Lutes',  Gross  Earnings. 


July  1  to  Latest  Dale 


Week  or 
Mon'h. 


list  wk  Jan 
list  wk  Jan 
1st  wk  Jan 
November 
4  th  wk  Jan 
December 
3d   wk   Jan 
December 
December 
December 
December 
December 
December 

\  sv.'  i  bef 
3d   wk  Jan 
Noye  i 
;i  i  wk  Jan 
3d  wk  Jan 
3d   wk  Jan 
....     aber-. 
STo\   ■  a  .  :;r. 
2d   wk  Jan 
3d  wk  Jan 
3d   wk  Jan 
Dcce  nber.. 
3d   wk  Jan 
3d   wk  Jan 
— See  New 
November. 
November- 
November. 
December 
December 
— See  Sew 
November. 
3d   wk  Jan 

October 

December 
December 
November. 
December 
December 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
Novetnber. 
3d  wk  Jan 
December 
December 
Tecember 
December 
December 
— See  Sout 
3d   wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wic  Jan 
i  ber . . 
October   _. 
December.. 
December 
3d   wk   Jan 
3d   wk  Jan 
3d  wk  Jan 
November. 
December 
3d  wk  Jan 
Deoember 
November. 
December 
November 
November. 
.3d   wk  Jan 
December 
December 
December 
2d  wk  Jan 
November. 
— See  New 
3d  wk  Jan 

d  wk  Jan 
3d   wk  Jan 

December.. 

3d    wk   Jan 

3d  wk  Jan 
December.. 
3d  wk  Jan 
2d  wk  -Jan 
November. 
November. 
Wk  Jan  21 
December.. 


Current 
Year. 


56,000 

31,000 

2  3,000 

1  1,659 

57,943 

9,002,113 

50,281 

3,114,24.' 

6,841,82>: 

115,436 

256,068 

8,59  I 

3,528,554 

4,37( 

186,029 

193.7  5S 

101,400 

1,263,000 

200,300 

2,415,139 

337,656 

2,095 

662,530 

273,255 

7. 151,014 

2  15,617 

92,904 

V.i.  ;  i  en 

5,762,8  16 

1,492,268 

6,728,750 

1,373,621. 

758,752 

Vork  Cen 

195,472 

327  2''2 

58  |858 

12,858 

28,306 

202,935 

1,695,839 

3,033,375 

387,200 

18,088 

33,605 

22,346 

419,143 

49,417 

613,304 

4,548,742 

1,851 

68,342 

295,385 

hern  Hail 

812,861 

121,745 

37,808 

34,907 

4,558,841 

179,553 

.,.;;>,  563 

5,431,137 
156.000 
162,592 

80,237 
261.078 
017,210 

33,200 
3,033,692 

37,636 

Inc.  43, 

123,123 

109.026 

1,061,785 

14,374 
078,469 

32,202 

158,400 

181,364 

York  Cen 

14,684 
105,510 
377,027 

81,699 

518,009 

1,028,000 
1,064,643 

1,229,610 

2,818 

7,900 

128,986 

39,580 

734,169 


Previous 
Year. 


55,000 

30,000 

25,000 

7,246 

54,834 

8,389,776 

47,500 

2,892,845 

6,984,581 

105,81u 

220,437 

7,98! 

3,436,362 

3,424 

161,979 

201,186 

185,100 

1,377,000 

219,200 

2,4  V),  186 

323,147 

1,673 

581,225 

263,837 

5,561,482 

211,452 

92,693 

tral. 

5,956,752 
1,044,787 
6,586,682 
1,102,152 
7  43,159 

tra  i . 

255,253 

325,800 

64,101 

20,792 

41,052 

166,  !  iH 

1,758,880 

2,998,097 

395,300 

11,037 

26,778 

21,527 

852,569 

49,199 

611,620 

4,575,497 

2,084 

64,841 

282,896 

wav. 

764,825 

104,609 

35,691 

31,019 

3,819,886 

207,313 

553,454 

1,953,949 

154.000 

160,249 

63,169 

248,030 

810,949 

30,400 

3,022,795 

36,157 

150 

108,997 

100,072 

1,042,985 

15,108 

662,884 

36,049 

142,500 

122,871 

tral. 

15,629 

75,591 

3S2.799 

77,485 
447,070 

9P2.000 

918,338 

1,169,317 

6,175 

11 7, ',32  8 

33,072 

636,951 


Current 
Year 


1,901 

981 

836 

45 

1,192 

55,076 

1,565 

14,922 

46.996 

797 

1.498 

48 

23,529 

24 

5,456 

9J5 

8,610 

59,451 

7,488 

12,050 

1,731 

51 

18,703 

8,582, 

48,261. 

7,247 

3,484, 


,553 
,877 
,735 
S<> 
078 
,326 
,351 
,984 
.377 
,979 
,504 
,228 
,782 
,849 
,785 
,803 
,000 
,368 
,883 
,885 
,828 
413 
856 
733 
260 
987 
107 


30, 115. 152 
6,287,381 

3,4479,078 
8,838,683 
5,004,386 


953 

10,020 

256 

86 

189 

1,024 

10,762 

18,534 

14,019 

677 

1,137 

658 

4,936 

1,865 

3,652 

29,596 

12 

496 

1,643 


634 
199 
54  5 
251 
235 
817 
065 
818 
248 
291 
908 
349 
070 
625 
956 
397 
130 
797 
728 


25,396,000 

3,290,757 

1,134,355 

1,036,027 

34,724,192 

655,570 

4,204,611 

31,609,634 

5,435,872 

4,741,579 

1,971,492 

1,443,087 

5,382,994 

1,113,171 

18,714,036 

211.230 

Inc.  318. 

600,50b 

535,637 

31,609,624 

60.237 

4,752,942 

232,034 

4,513,300 

955,810 

409,912 

3,034,300 

12, 9 12, OSS 

468,214 
17,337,470 

30,486,502 

5,988,109 

35,498,141 

211,792 

34..: 

704,489 

1,015,001 

4,977,401 


,769 
903 

778 
31 
,120 
,807 
,443 
,973 
,027 

620 

,415 

36 

,756 

,190 
,085 
,335 
,856 
,940 
332 
,693 
45, 
314, 
930, 
410, 
533, 
317, 


017 
,518 
,594 
,337 
.359 
,541 
018 
645 
781 
536 
670 
134 
,189 
005 
647 
,002 
100 
754 
251 
545 
612 
395 
569 
748 
618 
086 
296 


29,567,441 


33,824. 
7,790, 
4,977, 

1,122, 

9,580, 

274, 

95, 

235, 

807, 

10,301, 

18,487, 

13,391. 

596, 

908, 

660, 

6,336, 

1,859, 

3,573, 

28,447, 

11, 

452, 

1,535, 

24,911, 

3,268, 

1,117, 

1,158, 

34,898, 

698, 

4,045, 

29,374, 

4,967, 

4,548, 

1,923, 

1,185, 

4.668, 

953, 

18,237, 

187, 

345 

536, 

496, 

28,910, 

82, 

4,694, 

218, 

4,187, 

..;'.4, 

1S6, 
2.8^3, 
13,903, 

434 

15,428 

29,785 

5,698 

J1.523 

276 

548 
907 

4,449 


726 
842 
943 

728 
435 
098 
427 
232 
683 
184 
873 
246 
291 
379 
590 
974 
534 
877 
031 
799 
698 
067 

834 
922 
060 
539 
507 
603 
190 
786 
963 
432 
579 
156 
746 
041 
720 
549 

817 
916 
878 
123 
353 
732 
100 
190 

710 
31.2 
687 

,338 

544 

,355 

,548 
,648 
,507 
,858 
038 
,434 
,2-30 


BO  ADS. 


N  Y  N  H  &  Hartf.. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  B  &  West 
Chic  lnd  &  Soutli 
Michigan  Central 
CleveC  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L 
Toledo  &  Ohio  C 
Tot  all  lines  above 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Paciiio  Coast  Co 

Pennsylvania  Co 

d  Penn— E  of  P  &  E 
a  West  of  P  &  E  . 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  CinCh  &St  L. 
Raleigh  &  Southp't 
Reading  Company 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  Lines  _. 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

St  L  Rocky  Mt&Pac 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Indiana.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  Sou  &  Fla. 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
West  Jersey  &  Seash 
Wheeling  &  Lake  E 
Wrightsville  &  Tenn 
Yazoo  &  Miss  Vali_ 
Youngst  &  Ohio  Riv 


Latest  Gross  Earnings 


Week  or 

Month. 


December 
November 
November 
November 
November 
November. 
November 
November- 
November. 
November- 
November. 
November. 
November. 
November. 
December 
December 
December 
December 
December 
November 
December.. 
December 
December 
December 
December 
December 
December 

December 
December 
December 
November. 
November 
3d  wk  Jan 
December 
December 
November. 
November- 
November. 
November. 
December.. 
4  th  wk  Jan 
November  . 
3d  wk  Jan 
November. 
December 
3d   wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d   wk  Jan 
November. 
3d  wk  Jan 
3d  wk  Jan 
November. 
December 
December.. 
December 
4th  wk  Jan 
November  . 
December 
November- 
December 
December 
November. 


Various  Fiscal  Years. 

Bellel'onte  Centra! 

Delaware  &  Hudson 

a  Mexican  Railway 

a  Mexico   North  Western 

s  N  Y  Central  &  Hudson  River. 
Lake  S::ore  &  Michigan  South 

;;  Lake  Erie   &  Western 

Chlca  ;o  Indiana  <i  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  ci  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  &  Eric 

d  West  of  Pittsburgh  &  Eric. 

Phila  Baltimore  &  Washington 

Pittsb  Cin  Chicago  &  St  Louis. 

Rio  Grande  Junction 

Texas   &  Pacilic 

West  Jersey  &  Seashore 


Cur  rem 
Year. 


s 

5,032 

8,511 

4.016 

451 

347 

2,507 

2,634 

292 

112, 

1,371, 

300, 

920, 

491, 

21958 

337, 

253, 

2,935, 

1,159, 

5,013, 

622, 

3,776, 

13438 

Dec 

1,403, 

1,587 

2,772 

14, 


,912 
068 
487 
393 
518 
.921 
,239 
,887 
,922 
,686 
,529 
,578 
,528 
1750 
,204 
,978 
,533 
,340 
,848 
,662 
,570 
517 
.  23 
323 


4,949,624 
8,520,957 
1,092,946 
471,548 
326,251 
2,526,762 
2,584,504 
280,743 
106.336 
1,622,722 
287,916 
908,127 
407,579 
22130394 
310,420 
216,436 
2,786,55!) 
1,148,240 
4,389.908 
633.141. 
4.014,805 
13877  317 
1,200 
1,326,495 
503  1,480,203 
812  2,774,370 
641  14,230 


4,012,167 

4.213,084 

8,225,251 

177.166 

95,20  1 

7,962 

6.042,335 

141,527 

4,033,988 

1,129,333 

225,077 

5,388,425 

220,356 

3  18,689 

708,717 

409,037 

124,372 

11566  464 

1,119,896 

214,169 

179,558 

93,754 

45,429 

290,733 

COO'' 

34,364 

63,419 

7,759 

7,347,352 

939,442 

124.164 

754,604 

567,451 

386,674 

584.280 

33,701 

1,292,289 

17,395 


3,936. 

.5,497, 

7,434, 

178, 

110, 

9, 

5,079, 

115, 

3,792, 

1,072, 

224, 

5.0S9, 

26, 

312, 

641, 

391, 

124, 

11316 

1,079. 

203, 

166, 

80, 

46, 

287, 

6, 

23, 

69, 

7,034^ 

810, 

94, 

780, 

569, 

346, 

621, 

26, 

1,047, 

15, 


286 
748 
034 
927 
902 
725 
705 
722 
527 
510 
219 
2  0  3 
604 
999 
198 
088 
966 
037 
205 
630 
147 
570 
903 
024 
830 
692 
937 
712 
834  19 


July  1  to  Lafs'.Date. 


Current 
Year 


32,365,222 

44,482,133 

21,602,746 

2.454,155 

1,454,104 

13,129,920 

13,492,699 

1,610.211 

597,369 

7,670,945 

1,599,217 

4,797,554 

2.477,407 

11537445'J 

1,890,291 

1,432,352 

18,491,622 

6,733,254 

36,478,552 

3,765 
28,403,050 
33,916,641 
Inc.  1 ,61 

8,516.184 
10,016,938 

17,642,236 

8. 7, 2  Of 


595 
384 
220 
810 
374 
756 
670 
070 
863 


Tan  1 

Jan  1 

Jan  1 

[•in  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

n  1 
Jan 


Ian    1 


Dec 
Jan 
Jan 


Period. 

to  Dec 

to  Dec 

to  Jan 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

'.o  Nov 

to  Nov 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Jan 

to  Dec 


,053,290 

,760,172 

819,468 

905,555 

478,130 

349,652 

517,885 

924,529 

855,53 

407,059 

207,313 

470,50 

119,390 

498,329 

350,374 

505,154 

743,346 

137,723 

298,967 

151,218 

321,718 

,562,513 

364,819 

736,580 

34,873 
745,198 
182,068 

35,238 
825,417 
852,446 
877,378 
011,902 
226,674 
788,306 
164,868 
169,303 
631,177 

98.742 


Current 
Year. 


887,502 

20,397,317 

301,100 

2,024  : 
91,452,332 
45,315,87;; 

5,025,035 

3,379.863 
27,117,325 
27.073,967 

3,201,970 

1.187,333 
15,950,505 

3,075,561 
10,247,076 

4,643,094 
238  280598 
12,925.548 
164340  590 
Inc.  11. 
19.093,349 
34,433,977 

1,033,948 
820,887 

6,368,25s 


Previous 
Year. 


8 

31,081, 

42,585, 

20,886. 

2,381, 

1,470, 

12,480, 

12,711, 

1,407, 

557, 

7,676. 

1,491, 

4,446 

1,855, 

11004'; 

1,743. 

17,329 

0,057, 
40,071, 

?7,70S, 

83.424, 

8,800 
8,267 
9,155 

16,769 
78 


063 
63  7 
420 
440 
035 
046 
103 
09  2 
1  63 
5  1  5 
6.7  5 
401 
78  5 
9  70 
509 
081 
917 
054 
711 
797 
342 
241 

144 
838 
583 
096 


,230,517 
,889,784 
,170,301 

830,156 

491,225 

230,174 
,730,741 

869,298 
,120,167 
,972,105 
,035,998 
,173,270 

750,134 
,707,766- 
,459.246 
,685,312 

674,586 
,951,983 
.338.427 
.795,654 
,931,170 
.249,483 
,326,255 
,139,912 
32,945 

633,647 
,180,885 
32,834 
,850,839 
.955,552 

616,589 
.212,964 
,910,553 
,367,406 
,092,772 

167,177 

,296,332 

86,369 


Previous 
Year. 

S65.386 

19,598,551 

285,100 

1,151.039 

35.150.408 

41.131.52S 

-.781 

2,807,379 

25,070,416 

25,219,125 

2,745,444 

1,081.794 

13,459,156 

2,861,732 

9,117,873 

3.585,322 

216875958 

12,378,648 

153567  090 

020.700 

17,021,049 

30,339.683 

989,114 

797.427 

5,765,95S 


AGGREGATES 

OF  GROSS  EARN rNGS— Weakly  and  Monthly. 

Weeklu  Summaries 

Cur  nl   Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 
Mileage  Curr.  Yr.  Prev.  Yr. 

Current  Yd. 
S 

Previous  Yr. 

Inc.  or  Dec. 

% 

X 

s 

S 

$ 

1 

2d    week  Nov 

(43  roads) 

14,555,983 

14,373,360 

+  182,623     1.27 

March 235.923 

230,841 

237.533,005 

204,918,997 

+  32,616,008 

15.92 

3d    week  Nov 

(40  roads) 

14,278,852 

13,578,646 

+  700,206!    5.16  1 

April 237.569 

232,463 

225,225,596 

196,595,911 

+  28.629,685 

14.56 

4th  week  Nov 

(40  roads) 

17,439,211 

16,978.284 

+  460.927 

2.71  ; 

232,494 

234,310,642 

201,069,381 

+  33,241.261 

16.53 

1st  week  Dec 

(34  roads) 

10,074,886 

9,534,996 

+  539,890 

5.63  ! 

June    238.108 

232,054 

237,036,159 

209.27O.S37 

4-27,765,272 

13.27 

2d    we;i;  Dec 

(42  roads) 

13.408,331 

12,525,875 

+  882,474 

7.11 

July 238,169 

233,203 

230,015,776 

217,803.354 

+-12,812,422 

5.90 

3d    week  Deo 

(41  roads) 

15,9  11,920 

12,947,796 

+  994,124 

7.68  | 

A'l-rust 233,493 

239,40! 

254,005,972 

235,726,000 

+  18,279,972 

7.75 

4th  week  Dec 

(48  roads) 

19,445,290 

18,207,431 

+  1,237,859 

6.80 

Seotember..240,67S 

237,809 

256,647,702 

248,333,586 

+  10,312,116 

4.19 

1st  week  Jan 

(44  roads) 

11,577.755 

11,021,419 

+  553,336 

5.05  i 

October 241,215 

237,835 

263,464,605 

260,821.546 

+  2,643,059 

1.01 

2d    week  Jan 

(43  roads) 

12,398,591 

11,925,053 

+  473,538 

3.97  i 

November..  2  37, 595 

233,340 

246,650,774 

245.651.263 

+  999,511 

0.40 

3d    week  Jan 

(44  roads) 

12,958.296 

12,428.232 

+  530, 0641    4.27  ] 

December  ..  88,359 

85,852 

68,146.996 

62,782,122 

+  5.364,874 

8.55 

a  Mexican  currency  ti  Cover:  lines  direetly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  >&  Adirondack  and  the  Ottawa  A 
N.  Y.  Fly.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission  t  Includes  Evansvllle  A 
Indiana  RR.  a  Includes  the  Cleve'and  Lorain  &  Wheeling  rty.  In  both  years,  n  Includes  the  Northern  Ohio  RR  v  Includes  earnlaes  of  MasonClty 
&  Ft  Dodge  and  Wise  Minn.  &  Pacilic  s  Includes  LouUville  <fc  Atlantic  from  July  t  1909  and  the  Frankfort  &  CInclnuat1  from  Nov  1  1909  (la* 
Dludes  the  Mexican  International  from  July  IMP,.     "  TnrLl.'2'i!jg.lh_fi.  Til?.1*  f^n "'"''-  '"  1fl'9. 
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Latest  Gross  Earnings  by  Weeks.  For  the  third  week  of 
January  our  final  statement  covers  44  roadsand  shows  4.'J7'  , 
increase  in  the  aggregate  over  the  same  week  last  year. 


third  Week  of  January  . 

1911. 

1910. 

Increase. 

Decrease . 

Previously  reported  (32  roads) 

S 
1 1,596,822 

$ 

11.176,037 

% 

5 IKI.. '1 16 

$ 

139,561 

Alabama  Great  Southern    

93,7.r>l 

80,570 

13,184 

Itlanta  Blrm  &  Atlantic 

50,281 

17.50(1 

2,781 

Chicago  Great  Western. 

245,647 

21  1,452 

34,195 

Cine  New  Orl  &  Texas  Pacific 

179.558 

166,1  17 

13,111 

-     . 

Denver  Northw  &  I'acillc 

18,088 

1 1 .037 

7.051 

Detroit  Toledo  &  Ironton    . 

33,605 

26,778 

6,827 

Georgia  Southern  &  Florida 

45,429 

46,903 



1.17-1 

Mobile  &  Ohio. 

214,169 

203,630 

10,539 



New  Orleans  Mobile  ft  Chicago 

39.580 

33,672 

5,908 

Rio  Grande  Southern 

7,962 

9,726 

1,764 

109,037 
24,364 

391,088 
23,692 

17.9  19 
672 

672.863 

Toledo  Peoria  &.  Western 

Total  (44  roads)    . 

12,958,29(1 

12,428,232 

1  12.799 

Net  Increase   (4.27%  1 



530,064 

Net  Earnings  Monthly  to  Latest  Dates.  The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and    industrial   corporations  reported   this  week: 

-Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     $  $  $ 

Atlanta  Birm  &Atlan. b-Dec        268,396          228,610  84.040  61.149 

July    1    to   Deo  31 1,422,742       1,300,518  375.344  329.188 

Ulantlc  Coast  Line. a..  -Dec  3,114,254      2.892,845  1,193,621  1,197,867 

July   1    to   Dec  31 14.922,984    13,973,645  4,414,311  4,505,260 

Bangor  &  Aroostook. b.- Dec       256,068         220,437  87,018  76,500 

July   1  to  Dec  31  _.    ...    1,198,504      1,415.670  515,290  551,646 

Boston    &   Maine. b Dec  3,528.564      3,436,362  303,611  654,385 

July   1   to  Dec  31 23.529.782    22,756,189  6,030,665  7,172,097 

Canadian   Paclflc.a Dec  8.705,284     8,214,758  3.280,531  3.115,424 

July  1    to  Dec  31 55.787.652    49,925.512  22.616,708  20.069,878 

Chesapeake  &  Ohio_b._ -Dec   2,684.020      2,505,449  898.330  998,733 

July   1   to  Dec  31 16,958,167    15,654,715  5,986,112  6,425,816 

Chic  St  Paul  M  &  O-b.  -Dee    1.373,621      1,102,152  453,331  407,580 

July   1   to  Dec  31 8,888,683      7,790,842  3,288,998  2,765,711 

Cornwall    b.    -    Dec          12,856            20.792  5,927  13.097 

July  1   to  Dec  31 86,251            95,427  40,698  51,980 

Delaware  &  Hudson. b-  -Dec   1,695,839      1,758,680  686,147  841,155 

Jan    1    to    Dec    31 20,397,317    19.598,551  8,220.580  8,140,072 

Delaw  Lack  &  West. b- -Dec  3,033,375     2,998,097  1.309,574  1,456,295 

July  1  to  Dec  31 18,534.818    18,487,873  7,641.815  8,925,549 

Denver  &  Hio  Grande.a-Dec  1,979,470      1,815,330  567,192  408,003 

July   1    to   Deo  31 12,981,718    12.370,776  4,001,240  3,789,828 

Erie  a                                        Dec    4,546,742      4,575,497  1,237,128  1,186,315 

July   l"   to  Dec  31 29,596,397   28,447,031  8,546,587  8.348,891 

Georgia' Railroad .  b..  -      Dec       295,385         282,896  96,892  89,145 

July   1   to  Dec  31-.    ...    1,643,728      1,585,067  436,610  457,026 

Hocking   VaUey    -                 Dec        583,563           553.-15-!  136.2  12  162,604 

July  1  to  Dec  31.    ...      4,204,611      4,045,190  1.023. 012  1,620,579 

Illinois  Central  a      -      ..Dec  5,431,137     4,953,948  1,605,178  1,049,694 

July   1   to  Dec  31 31.609,624    29,374,786  7,929,561  5,891.015 

o  Interoceanlc  of  Mexico.  Dec      744.387        763,116  282,427  343,340 

July   1   to   Dec  31 4.300,779      4,078,804  1,575,391  1,386,450 

Kansas  City  Southern,  b. Dec       917,210         801,949  329,331  280.501 

July  1   to  Dec  31    5,382,994     4,668,746  2,040.571  1,633,842 

Long   Island          Dec         Inc.  43,150  Dec.  151, 509 

Jan.   1   to  Dec  31 7nc.730.465  Dec. 333, 558 

Louisville  &  Nashville. b. Dec   4,771,675      4,483,841  1,573,580  1,751,361 

July  1   to   Deo  31 27,944,850   25,949,258  8,743,868  10,45  1,18(1 

Mississippi    Central-b        Dec          81,699            77.485  30,706  31,941 

July  1   to  Dec  31      468,214          431, 338  196,011  180.111 

Missouri  Kan  &  Tex. b     Dec  2,696.334     2.298,254  871,004  643,682 

July   1   to  Dec  SI 15,924,071    14,156.840  5,219,545  4,956,775 

Nash  Chatt  &  St  Louis. b  Dec   1,064,643         918,368  279,437  257,965 

July   1   to   Dec  31 5,988,109      5,698,548  1,489,421  1,542,808 

(/National  Rvsof  Mexico. Dec   5,370,886      5,121,802  2,227,231  1.988,691 

July   1   to   Dec  31 31.944,187    28.271,669  13,239,916  10,777.510 

Nevada-Cal-Oregon.b._   Dec         24,990           31,590  4,309  14,511 

July   1   to  Dec  31 204,609          265,050  83,728  149,714 

N  Y  New  Hav  &  nart.b-DeC   5,032,912      4,949,624  1,456,217  1,715,327 

July  1   to  Dec  31 32,365,222   31,081,065  11.721,443  12,134,413 

N  Y  Ontario  &  West. a      Dec       734,169         636,951  151,112  176,511 

July   1   to  Dec  31 4,977,401      4,449,260  1,545,068  1,361,439 

N  Y  Susq  &  Western   a      Dec       337,204         310,420  126,869  102,325 

July   1   to   Dec  31  .......    1,890,291       1,746,599  584,366  486,742 

Norfolk  &  Western. b.. -Dec  2,935,533     2,786,559  081,52(1  1.081,281 

July   1   to  Dec   31    . 18,191,621     17,329,916  6.841,126  7.198.386 

Northern  Central _b Dec   1,159,340      1,148.240  125.498  297.198 

Jan   1   to   Dec  31 12,923,648    12,378,848  2.138,037  2,797,237 

Northern   Pacific. b Dec  5,013,848      4,389,908  1.822,314  980,803 

July   1   to  Dec  31    30,178,552    40,071,711  15,305,850  17, 266, 333 

Pennsylvania — Lines  directly  operated — 

East  of  Pitts  and  Erie   Decl3, 436, 517   13,877,317  2,355,779  4,237,779 

Jan   1    to   Dec   31 164,340,590153,567.090  44,346,781  46.420,381 

West  of  Pitts  and  Erie. Dec       Dec.      231,200  Dec.    681,200 

Jan  1   to  Dec  31 Inc.  11, 028, 700  /w. 1,292.900 

Pennsylvania  Company  _bDcc  3,776,570     4,014,803  827,756  1,156,411 

July    1    to   Dec  31 28,403,030    27,768,342  9.(135,807  11.206,371 

Phila  Bait  &  Wash      ...Dec   1,587,503      1.480,203  336,650  423,350 

Jan    1    to   Dec   31 19.099,349    17,621,049  4,687,121  4,762,221 

Rio  Grande  Southern. b.Dec         47,084           44,891  19,092  11,681 

July   1    to  Dec  31 324,840          252,856  128,736  74,050 

Rock  Island  Lines. b Dec  6,042,335      5,079,705  1,942,262  1,008,987 

July   1    to  Dec  31 36,517,883   34,730,741  11,173,930  10,086,061 

St  L  Rocky  Mt  &  Pac.a.Dec       220,357           26,604  85,792  2.905 

July  1   to  Dec  31 1,119,390         750,134  405,202  234,326 

St  Louis  Southwcstern.a. Dec   1,167,979         936,621  350,018  222.937 

July  1   to  Dec  31 6,456,702      5,793,2.11  1,816,901  1,719,351 

Searboard  Air  LIne.a--.Dec   1,914,955     1,746,036  603,638  573,232 

July  1   to  Dec  31 10,303,263      9,507,302  2,960,591  2,898,831 

Southern    Pacific. a Decll.566,464   11,316,037  3,723,310  3,714,039 

July   1    to   Dec  31    71,137.723    69,951,983  25,472,366  27,114,259 

Southern  Railway — 

Mobile  &  Ohio. b Dec   1,014,338         915,068  327,060  283,842 

July   1    to   Dec  31 5,566,615      5.221.261  1.681,636  1,638,420 

Cln  N  O  &  Tex  Pac.b.Dec       808,979         757,836  280,325  297,252 

July   1    to   Dec  31 4,810,112      4,442,592  1,890,605  1,655,206 

Alabama  Great  Sou. b_ Dec       420,191          370,269  134,483  125,221 

July   1   to  Doc  31 2,319,316      2,023,955  708,938  606,741 

Georgia  Sou  &  Fla.b- Dec       232,160         227,831  60,550  71,011 

July    1    to   Dec  31    1,231,002       1,185,546  309,184  328,736 

Union   Pacific. a Dec   7,347,352      7,034,834  2,835,644  2,455,815 

July   1   to   Dec  31 49,825,417   47,850,839  21,887,720  23,656,752 

Vandalla b.Dec       939,442         810,595  194,256  195,174 

July  1  to  Dec  31 5,652,446      4,955,552  1,411,157  1,404,179 


Gross  Earnings Net  Homings 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

$  $  s  s 

Virginia  &  Southwest- b-Dec       124,164  94.384  32.158  24,208 

July   1   to   Dec  31 677,376  616.589  222.148  203.255 

West  Jersey  &  Seashore. Dec      386.674  346.374  30,111  9.311 

Jan    1    to    Dec   31 6,368,258  5.765,958  1,430.816  1.474,016 

Yazoo  &  Miss  Valley. a. -Dec   1,292,289  1,047,070  640.735  367,962 

July  1   to   Dec  31 .    5.631,177  5,296.332  1,616,549  979,281 

INDUSTRIAL  COMPANIES. 

Abington  &  Rockland  Elect 

Light  &  Power  Co. b.- Dec         10.194  8.414  3.046  3.053 

Jan    1    to    Dec   31 98.284  76.487  32.672  28,566 

\merlcan  Express  Co.b-Oct  2,016,124  1.713.641  309.949  307.975 

July   1    to   Oct  31...       .    7,415,716  6,306,307  1.181.584  1.056.346 

lilackstoneValGas  &E. b.Dec      102.370  98.485  51.499  50.678 

Jan    1    to    Dec   31 1,039,782  985.773  530.04!  482,661 

Edison  Elect  (Brock'n)  b  Dec         33,136  30,298  16,664  16,361 

Jan    1    to    Dec   31.-                 310,087  273.581  143.736  125.161 

Kail  River  Gas  Works. b-Dec         45,239  38,904  22,060  18,180 

Jan   1    to   Dec  31 447,299  413,22  1  198.533  181,886 

Houghton  Co  El  Lt  Co -b.Dec         30.714  29.217  18,683  18.117 

Jan    1   to   Dec  31 277,372  262,345  148,288  139.023 

Lowell  Elect  Lt  Corp. b-Dec         43,291  36,768  19,808  18,491 

Jan   1   to   Dec  31    .                 430,619  361,209  186.742  159.500 

Minneap  Gen  Elcc  Co.b-Dec       127,741  117.556  76.072  76,438 

Jan    1    to   Dec   31 1,276,041  1,108,756  783.394  644,681 

Sierra  Pacific  El  Co_b---Dec         47.294  46.640  33.941  28.219 

Jan    1    to    Dec   31 558,508  519,839  374,591  324,682 

Wells    Fargo  Exp  Co-b- -Oct   1,235,048  1,315,243  317,896  351,861 

July   1   to  Oct  31 4,519,780  4,938.896  920.811  1.108.553 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac—    — Bal.  of  Net  Earns. — ■ 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

%  $  $  $ 

Bangor  &  Aroostook           Dee         96.35:.  84,572  110,198  Z9.002 

July  1  to  Dee  31                     572,060  501,226  ^54,192  rl42,283 

Chesapeake  &  Ohio Dee     a576.059  a472,925  322.271  525.808 

July  1   to  Dec  31 a3,802,012  03,102,542  2,184.100  3.323,274 

Denver  &  Rio  Grande.. .Dec       509,412  464,206  (3210,088  ddef9,306 

July   1   to  Dec  31 3,034,251  2,632,656   rfl.498,083  (Jl, 491. 602 

Georgia    RR                      -.Dec         62,717  61,910  z45,81»  138.835 

July  1    to   Dec  31 451,848  363,453  1:39,179  1150,065 

Missouri  Kan  &  Texas__Dec       625,914  575.967  1280.267  Z81.278 

July  1  to  Dec  31 3,512.501  3,305,423  *1.867,345  el, 706,819 

Nevada-Cal-Oregon Dec           4,274  3,616  x695  xl2,732 

July  1   to  Dec  31 25,567  21,697  .r63,104  rl34,816 

N  Y  Ontario  &  Western.  Dec       121,436  92,184  29.676  84,327 

July  1   to   Dec  31 713,225  571.456  831.843  789,983 

Norfolk   &  Western Dee       572,226  470,12(1  409,209  611,151 

July   1   to  Dec  31 3,081,510  2,796,315  3,759,616  4,402,070 

Rio  Grande  Southern.  _  .Dec         18,791  19,791  e730  e;lef7.475 

July  1   to  Dec  31__    ...        115,117  114,244  rl8,285  xdef.33,311 

St   L  Rock  Mt  &  Pac      ..Dec          31,987  15,555  53,805  defl2,650 

July   1   to   Dec  31 195,079  183.127  210,123  51,199 

St  Louis  Southwestern.  _Dee       184,201  173,394  *194. 148  :rl09.999 

July   1   to  Dee  31 1,055,560  1,037,560  ^958,099  T954.238 

INDUSTRIAL  COMPANIES. 

Abington  &  Rockland  Elect 

Light  &  Power  Co Dec               538  815  2,508  2.238 

Jan    1    to    Dec   31 8,586  6,248  24,086  22,318 

HlackstoncVal  Gas  &  El-Dec         29,151  29,609  22,348  21,069 

Jan   1   to   Dec  31 355,930  351,262  174,711  128,399 

Edison  Elect  (Brockton). Dec           4,877  3.940  11.787  12,415 

Jan    1    to    Dec   31 52,550  41,728  91,18»  83,433 

Fall  River  Gas  Works. ..Dec           4,383  1.667  17,677  16,513 

Jan    1    to    Dec   31...                 45,051  26.249  153,482  155,637 

Houghton  Co  Elect  Co. .Dec           4,829  4,847  12,851  12,270 

Jan    1    to    Dec   31 62,146  58,688  86,142  80,335 

Lowell  Elect  Lt  Corp Dec           4,435  4,161  15,373  14,330 

Jan    1    to    Dec   81.-                    55,533  53,395  131,209  106,104 

Minneap  Gen  Elect  Co.. Dec         32,768  32,334  43,304  44,104 

Jan    1    to    Dec   31 380,522  366,886  402,872  277.795 

Sierra  Pacific  Elect  Co.. Dec           6,889  5,871  27,052  22,349 

■Tan    1    to    Dec  31 71,644  70.671  302,947  254,011 

a  These  figures  are  after  deducting  other  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  mouth  from  surplus 
and  nlaccd  to  the  credit  of  the  renewal  fund. 

j-  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

c  Au  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  Co__ 

Binghamton  Ry 

Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Sys. 
Cape  Breton  Elec  Co_ 
( '.Molina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

ClevPainesv  &  East  . 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn.  _ 

Dallas  Elect  Corp 

Detroit  United  Ry._ 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superlor  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
Ft  Wavne  &  Wabash 

Vallev  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-IIoust  Elect  Co. 
Grand  Rapids  Ry.  Co 
Havana  Electric  Co. . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co.. 
Hudson  &  Manhattan 


Latest  Gross  Earnings. 


Week  or      Current  I  Previous 
Month.  Year.         Year. 


December.. 

December 

December.. 

December 

November. 

December 

October 

December 
December. . 

October 

December.. 

December.. 

November. 

December 

December 

October 

December 
3d   wk  Jan 

October 

November. 
December.. 
December 
December 

November - 

October 

December 
1  (ecember.. 
Wk  Jan  29 

December 
December 
October 


340 

124, 

47, 

11, 

27, 

7, 

1843, 

29, 

24, 

55, 

73, 

75, 

1155, 

27, 

40, 

114, 

139, 

158, 

51, 

90, 

202. 

65, 

54, 

123, 

133, 

115, 

96, 

43, 


5751    316 


874 
515 
003 
600 
672 
00(1 
520 
876 
509 
791 
659 


117 
45 
10 
25 
8 
1774 
27 
19 
52 
66 
64 


132  1054 
234       23 


83  1 
932 1 
292 
446 
089 
309 
8  1  1 
168 
460 

554 
841 
123 

274 
523 


41.162 

25,032 

226,908 


33 

113 

119 

137 

53 

85 

185 

59 

42 

123 

125 

100 

90 

37 


867 
202 
156 
167 
911 
001 
322 
909 
082 
2  52 
741 
■117 
108 
000 
596 
842 
766 
160 
498 
509 
225 
667 
261 

651 
005 
867 
14  4 
696 


Jan.  1  to  latest  date. 


Current 
Year. 


927,108 
673,227 
565,637 
110,174 


Previous 
Year. 


3,638,465 
1.536,059 

535,252 
99,757 


36,070 

26,083 

179,364 


119,626 

(.298,858 
326,010 
247,927 
533,991 
831,167 
875,078 

1,420,384 
355.409 
464,066 
,287,879 
,469,318 
464,492 
514,301 
906,315 

!,  364. 142 
(110.0  58 
611,644 

,389,640 
,196.311 
,312.986 

.132,578 
170,231 

453,853 

311.474 

1,083,702 


130 

17,301 

285 

219 

497 

754 

771 

10.352 

321 

376 

1,276 

1 ,320 

410 

524 

896 

2.035 

600 

472 


786 
,007 

799 
,693 
,595 
,488 
,582 
,562 
,173 
,592 
.120 
,122 
,788 
,731 
,346 
.790 
,958 
,251 


1,284,806 
1,121,337 
1.206,544 
1.029.01  1 
152,630 

413.025 

319,00(1 
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Xante  of 
Road. 


Illinois  Traction  Co.. 
Intcrbor  H  T  (.Sub)._ 
Intcrbor  R  T  (Elev) 
Jacksonville  Elect  Co 
Kan  City  Ry  a.-  Li  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric 
Metropolitan  St  (Reo) 
Milw  i:l  Ry  &  l.t  Co 
Mihv  Lt  III  &  Tr  Co. 
Montreal  Street  Ry__ 
Nashville  Ry  &  Livln 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro  _. 
N  Y  &  Long  Island  Tr 
N  V  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northam  Easton&  YV 
North  Ohio  Trae  &  Lt 
North  Texas  Elec  Co 
Northwest  Elev  Co.. 
Ocean  Electric  (L  I) . 
Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Port  (Ore)  Ry.L&PCo 
Puget  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 
Light  &  Power  Co. 
St  Joseph  (Mo)  Rv  Lt 
Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland.  _ 
Tampa  Electric  Co.. 
Third  Avenue  (Rec) . 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dlst. 
United  Tramways . 

Union  (Rec) 

UnlonRy.G&ECodll) 
United  RRs  of  San  Fr 
Westches  Elec  (Rec). 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec).. 


Latest  Crass  Earnings. 


Week  or 

Month. 


November. 

October 

October 

December 

December.. 
December 

October 

October 

November 
November. 
December.. 
December. . 
November. 
October. . 

October 

October 

December.. 
January  .. 
December.. 
December 
January  _  _ 

October 

December 
December 
December.. 
December 
October 

December.. 

December.. 
December.. 
December 
December 
October  _ . 

October 

December.. 

October 

December 

October 

November. 
December.. 
3d  wk  Jan 


Wk  Jan  28 
Wk  Jan  28 
Wk  Jan  28 

October 

November. 
December 

October 

December 
October 


Current  ,  Precious 
Year.    1     Year. 


« 

578,769 

1210,956 

1336,698 

55,396 

684.385 

95.570 

21,187 

1208,758 

407.173 

79.848 

377,274 

170,372 

543,6401 

22,751] 

35,759 

99,152 

179.111 

11,927 

201.973 

127,969 

184,410 

4,250 

24,296 

25,560 

529,969 

157,982 

27,223 

997,007 


96 

285 

53 

493 

78 

10 

15 

19 

47 

291 

261 

4377 

141 


048 
,003 
,514 
843 
565 
,015 
,453 
569 
254 
330 
010 


$ 

479.820 

1214,311 

1313,083 

49,012 

622.049 

89,062 

15,508 

1209.036 

378,546 

73.127 

337,563 

159,277 

534.376 

15.822 

31,728 

83,345 

163,444 

10,757 

182,912 

108,183 

182,608 

4,264 

20,884 

20,410 

432,667 

148,994 


Jan.  1  to  latest  date. 


Current 
Year . 


$ 

5.597 

11,38! 

12,646 

576 

7,518 

1.206 

182 

1  1  .782 

4,270 

975 

4,458 

1,832 

5.706 

190 

318 

948 


,634 
,068 
,779 
,081 
,335 
112 
,268 
957 
K0C 
8 

169 
465 
423 
508 
487 
89  6 


Precious 
Year. 


642,302 

92,087 
225,636 

50,288 
481,893 

76,723 
8,253 

14.226 


56,389 
266,272 
246.185 
116  3926,828 
302     131,642 


£13,935    £13,365 

£11,558    £10,470 

£5,189:      £4,706 


190,313 

265,668 

682,356 

45,557 

39,084 

57,664 


169,772 

251,351 

645.847 

41,161 

39,149 


11 

2,437 

1.442 

184 

104 

249 

273 

5,638 

1,915, 

294, 


927 
426 
807 
410 
504 
746 
103 
896 
289 
056 


10,942,047 

1,038,056 

2,950,594 

632,356 

5,588,189 

711,299 

93,692 

179.348 

228,919 

592,964 

2,964,092 

2,695,194 


4,859,145 


486,777 

6,926,265 

1,109,084 

164,251 

1  1,568,114 

3.871 ,786 

856.952 

3,966,206 

1,724,380 

5,507,225 

143,313 

294  094 

831,626 


413,761 


£57,870 
£47,252 
£20,984 
,882,162 
,687,557 
,653,489 
448,414 
411,160 


10,757 

2.177,642 

1,259,551 

182,608 

101,806 

227,344 

246,664 

4,818,022 

1,869,096 


7,527,560 

979,554 
2,428,117 

603,813 
5,854,175 

717,893 
76,176 

161,809 

"596,363 
2,535,252 
2,466,996 


391,405 


£54,460 

£43,031 

£20,807 

1,704,721 

2.534,338 

7,455,965 

374,772 

406,867 


c  The.-e  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  28  1911.     The 

next  will  appear  in  the  issue  of  Feb.  25  1911. 

Gross  Earnings Xet  Earnings 

Current  Precious  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  S 

Aurora  Elgin  &  Chic.  b. .  Dec       124,874  117,202  39,511  44,408 

July  1   to  Dec  31 934,457  858,007  430,623  413,104 

Bangor  Ry  &  El. a Dec         47,515  45,156  26,689  22,929 

July  1   to  Dec  31 310,332  300,633  174,732  168,678 

Baton  Rouge  Elec  Co. b.Dec         11,003  10,167  5,091  3,276 

Jan   1   to   Dec  31 110,174  99,757  40,718  29,906 

Brockton  &  Ply  St  Ry. b.Dec          7,672  8,001  1,111  1,149 

Jan    1    to    Dec   31 119,626  130,786  34,964  37,837 

Brooklyn  Rap  Trans. a — 

July  1  to  Sept  30 6,016,801  5,773,539  2,419,876  2,207,380 

Jan  1   to  Sept  30 10,455,853  15,526,685  5,788,701  4,714,723 

Cape  Breton  Elec  Co.b.Dec         29,520  27,909  15,335  13.087 

Jan   1   to   Dec  31 326,010  285,799  155,823  117,448 

Chattanooga  Ry  &  Lt.a.Dec         75,659  64,417  28,328  23,453 

Jan   1   to   Dec  31 875,078  771,582  363,625  264,905 

Chicago  Railways Nov   1,155,132  1,054,168  «346,539  n316,250 

Jan  1  to  Nov  30 11,420,384  10,352,562  n3, 426, 114  «3, 105,768 

Cleve  Painesv  &  East.a.Dec         27,234  23,600  12,586  10,712 

Jan   1   to   Dec  31 355,469  321,173  170,267  146,905 

Columbus  (Ga)  El  Co.b.Dec         40,834  33,596  25,321  15,857 

Jatl    1    to   Dec   31 464,066  376,592  264,756  175,572 

Coney  Isl  &  Bklyn — 

July  1  to  Sept  30 667,519  680,513  107,385  230,736 

Jan   1   to  Sept  30 505,428  482,065  214,258  197,303 

Dallas  Elect  Corp.b Dec       139,292  119,766  63,081  44,661 

Jan   1   to   Dec  31 1,469,318  1,320,122  518,173  498,631 

East  St  L  &  Sub. a Dec       202,814  185,225  104,568  90,718 

Jan   1   to   Dec  31 2,364,142  2,035,790  1,076,538  889,044 

El  Paso  Elect  Co. b Dec         65,168  59,667  28,146  27,039 

Jan   1   to   Dec  31 640,658  600,958  271,601  240,855 

Galvest-HoustElecCo.bDec       115,123  100,867  46,137  42,385 

Jan   1   to   Dec  31 1,312,986  1,206,544  516,243  497,510 

Honolulu  R  T  &  L  Co.b.Dec         41,162  36,070  21,792  18,202 

Jan.l    to   Dec   31 453,853  413,025  224,032  205,169 

Houghton  Co  Trac  Co.b.Dec         25,032  26,083  10,845  11,849 

Jan   1   to   Dec  31 311,474  319,966  145,881  147,415 

Jacksonville  Elect  Co.b.Dec         55,396  49,012  27,988  26,905 

Jan   1    to    Dec   31 576,081  486,777  264,843  217,583 

Lake  Shore  Elect  Ry.a.Dec         95,570  89,062  42,930  41,307 

Jan   1   to   Dec  31 1,206,112  1,109,084  573,579  522,900 

Long  Island  Elect. a — 

July  1  to  Sept  30 73,592  67,980  27,741  28,026 

Jan  1  to  Sept  30 121,020  152,121  19,507  39,042 

Met  St  Ry  (Receivers)  .a — 

July  1  to  Sept  30 3,444,582  3,370,965  1,097.419           

Jan  1  to  Sept  30 10,574,200  10,391,920  2,085.688           

N  Y  City  Interboro.a — 

July  1  to  Sept  30 64,262  48,656  12,305  5,287 

Jan  1  to  Sept  30 167,755  127,491  15,029  8,393 

N  Y  &  Long  Island  Trac.a — 

July  1  to  Sept  30 122,711  113,661  45,564  51,470 

Jan  1  to  Sept  30 282,728  262,366  83,953  96,203 

N  Y  &  Queens  Co.a — 

July  1  to  Sept  30 341,907  290,070  63,950  57,025 

Jan  1   to  Sept  30 849,744  745.280  93,108  130.553 

Northern  Tex  Elect  Co. b  Dec       127,969  108.483  60,798  47,450 

Jan   1   to   Deo  31 1,442,807  1,259,551  676,586  566,816 


Roads. 

Paducah  Trac  &  Lt  Co.b  Dec 

Jan   1    to  Dec  31 

Pensacola  Elect  Co.b--    Dec 

Jan   1   to   Dec  31 

Philadelphia  (&  affil.  corp.)  Co 

Apr  1   to  Dec  31,  i  i , 

Portl'd(()r)Ry,Lt  &  Pa  Dec 

Jan   1    to   Dec  31 5, 

Puget  Sound  Elec  Co_b.Dcc 

Jan  1  to  Dec  31 1, 

Richmond  Lt  &  RR.a — 

July  1  to  Sept  30 

Jan  1  to  Sept  30    .    . 
St  Jos  Ry,  L  H  &  P.a.-Dec 

Jan   1   to  Dec  31 1, 

Savannah  Elect  Co_b.      Dec 

Jan   1   to  Dec  3 1 . . 

Seattle  Elect  Co.b Dec 

Jan  1   to  Dec  31 5, 

Staten  Island  Midland _a — 

July  1  to  Sept  30 

Jan  1   to  Sept  30 

Tampa  Elect  Co.b Dec 

Jan   1   to   Dec  31 

Third  Ave  (Receivers)  — 

July  1  to  Sept  30 

Whatcom  Co  Ry  &  Lt. b.Dec 

Jan   1   to  Dec  31 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
n  These  figures  represent  30%  of  gross  earnings. 


Xet  Earnings 

Current        Precious 


374,384 

18,114 

178,775 


Interest  Charges  and  Surplus. 


—Int.,  Rentals,  &c. — 
Cu  rrent        Precious 


J 

4,661 

228.730 

14,524 

102,643 

3,179 

17,397 

def.464 

41.804 


Roads. 

Aurora  Elgin  &  Chicago. Dec  34,850           30,912 

July  1  to  Dec  31 201,893         177,574 

Bangor  Ry  &  El  Co Dec  12,165           11,708 

July  1  to  Dec  31 72,089            70,637 

Baton  Rouge  Elec  Co. ..Dec  1,912             1,720 

Jan  1  to  Dec  31 23,321      

Brockton  &  Plym  St  Ry. Dec  1,575             1,808 

Jan  1   to  Dec  31 20,160           21,668 

Brooklyn  Rapid  Transit — 

July  1  to  Sept  30 1,587,036 

Jan  1  to  Sept  30 4,714,596 

Cape  Breton  Elec  Co Dec  6,193 

Jan  1   to   Dec  31 73,835 

Cleve  Painesv  &  East. ..Dec  7,947             7,968 

Jan  1   to  Dec  31 96,585            90,924 

Columbus  (Ga)   Elec  Co. Dec  13,130           12,694 

Jan   1   to   Dec  31 196,644         153,778 

Chattanooga  Ry  &  Lt  Co  Dec  18,862           17,675 

Jan   1   to   Dec  31 220,897         198,665 

Coney  Island  &  Bklyn — 

July  1  to  Sept  30 146,081          140,619 

Jan  1  to  Sept  30 72,733           70,424 

Dallas  Elec  Corporation. Dec  23,743           27,675 

Jan  1   to  Dec  31 309,034         337,811 

East  St  Louis  &  Subur.. Dec  44,989           45,042 

Jan   1   to  Dec  31 541,212         538,398 

El  Paso  Elec  Co Dec  7,505             9,410 

Jan  1   to  Dec  31 99,011           98,225 

Galveston-Houston  El  CoDec  25,642           23,059 

Jan   1   to  Dec  31 290,223         263,899 

Honolulu  R  T  &  Ld  Co.. Dec  6,974             6,358 

Jan   1    to   Dec  31 79,739            74,871 

Houghton  Co  Trac  Co... Dec  6,560             7,106 

Jan   1   to   Dec  31 77,697            73,325 

Jacksonville  Elec  Co Dec  9,956             9,270 

Jan  1   to  Dec  31 112.998         112,868 

Lake  Shore  Elec  Ry Dec  34,703           35,011 

Jan   1    to   Dec   31 417,050          414,950 

Long  Island  Electric — 

July  1  to  Sept  30 8,422              8,405 

Jan  1  to  Sept  30 25,181            25,386 

Metropolitan  Street  Ry  (Rec)  — 

July    1  to  Sep  30 652,988  

Jan     1  to  Sep  30 2,020,084 

N  Y  City  Interborough — 

July  1   to  Sep  30 23,760 

Jan     1  to  Sep  30 68,360 

N  Y  &  Long  Isl  Trac  Co — 

July  1  to  Sep  30 17,383 

Jan    1  to  Sep  30 48,925 

N  Y  &  Queens  County — 

July   1  to  Sep  30 62,994 

Jan     1  to  Sep  30 188,778 

Northern  Texas  Elec  Co.Dec  16,993 

Jan   1    to    Dec  31 235,616          204,139          440,970 

Paducah  Tr  &  Lt  Co Dec  7.844             6.711             4,379 

Jan  1   to   Dec  31 86,274           81,644            19,341 

Pensacola  Elec  Co Dec  5,119             4,597             6,563 

Jan  1   to  Dec  31 60,532           52,631           52,965 

Philadelphia  (&  Affil  Corp)  Co- 
April  1  to  Dec  31 3,671,611       z2.837.174 

Portl  (Ore)  Ry,  L  &  P. .Dec  123.333 

Jan   1   to   Dec  31 1,398,029 


—Bal.  of  Xet  Earns.— 
Current        Previous 


1,560.239       2936,850 

4,242,736  21,367,301 

6,182  9.142 

73,999  81,988 

4,639 

73,682 

12,191 

68,112 

9,466 

142,728 

def37,781 

141,530 

39,338 

209,139 

59,579 

535,326 

20,641 

172,590 

20,495 

226,020 

j-15,379 

1151,147 

4,285 

68.184 

18,032 

151,845 

8,227 

156,529 


$ 

13,496 

235,530 

11,221 

98,041 

1.556 

def.659 
16,169 

2766,648 
2777.414 

6,905 
43.449 

2.744 
55,981 

3,163 
21,794 

5,778 
66,240 

97,128 
126.883 

16.986 
160,820 

45,676 
350,646 

17,629 
142.630 

19,326 

233,611 

212,423 

2137,935 

4,743 

74,090 

17,635 

104,715 

6,296 

107.949 


219,486         220,254 
zdef4,760  zdefl5,867 


25,790 
62,950 

17,011 
49,695 

64,013 


2508,356 
2233,101 

2df.ll,042 
2df.52,291 

228,318 
235,349 

2384 


196,827   2df. 96,871 
17.076  43.805 


2339,980 
2850,156 

2df.20,296 
2dl.54,023 

234,491 
246,668 

2def.6,988 

2df.66,104 

30,374 

362,677 

1.617 

9,947 

4,086 

52,695 


Puget  Sound  Elec  Co Dec  50,065 

Jan  1   to  Dec  31 608,078 

Richmond  Light  &  RR — 

July  1  to  Sep  30 31,664 

Jan     1  to  Sep  30 80,593 

St  Joseph  Ry,  L,  H  &  P.Dec  19,221 

Jan  1   to   Dec  31 221,485 

Savannah  Elec  Co Dec  17,481 

Jan  1   to   Dec  31 215,012 

Seattle  Elec  Co Dec  107,452 

Jan  1   to  Dec  31 1,307,330 

Staten  Island  Midland — 

July  1  to  Sep  30 13,639 

Jan    1  to  Sep  30 40,667 

Tampa  Elec  Co Dec  6,252 

Jan  1   to   Deo  31 64,637 

Third  Avenue  (Receivers) — 

July  1  to  Sep  30 101,749 

Whatcom  Co  Ry  &  Lt... Dec  8,702 

Jan  1  to  Dec  31 87,441 


110,860 
1,270,625 
49,079 
570,048 

24,542 

73,319 

17,967 

210,926 

17,599 

209.694 

103,709 

1,242,664 


4,816 
55,968 

93.839 

8,522 

99.800 


172,941 
1,516,489 
4,224 
54,801 

260,228 

278,812 

25,812 

214,598 

17 

1,110 

125,589 

1,068,070 

32,468 

5.119 

14,787 

200.363 

2318.419 
12,605 
90.025 


120.577 

1,128,487 

def.8,487 

48,460 

232,606 

220,839 

24,791 

217.016 

6 

1,769 

89.149 

1,216,974 

27,116 

19,609 

19,078 

194,231 

2280,885 

9,592 

78,975 


2lAfter  allowing  for  other  Income  received. 


Feb.  4  1911.] 
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Revenue. 
$ 

11  ml  &  Mann.  226,908 
liitcrUTl.Sub). 1,210,956 
InterRT(Elev)  1,336, 698 
13  R  T  System  .  1,843, 006  1 
MctStRy  dice)  1,208, 758 
CentPkN&ERIv  55,509 
2d  Ave-  (Reo).  78,565 
3d  Ave  (Rcc)_  291,330 
DDBB&B(ReO    51,089 

42(1  St   M    &  St 
Nlch   (Rec). 

NYC  Intcrboro 
South  Boulev. 
Union  (Rec)__ 
WestchEKRcc) 
Yonkers(Rec) . 
Long  Isl  Elev. 
NY&LI  Trao. 
NY&Queens.. 
Ooean  Eleo  (L.  I 
Coney  Isl  &  Br 
Rich  Lt&RR. 
Statenlsl  Mid. 


New  York  Street  Railways — October  1910. 
Street  Ry .  Expenses   Net  from       Other        Income 


&,  Taxes. 


1, -13,8  41 
22.751 
10,015 

190,313 
45,557 
57,664 
21,187 
35,759 
99,152 
.)    4,250 

114,932 
27,223 
19,569 


Oper'n. 

$ 

120,652 

724,4831 

686,729/ 

677,868 

400,428 

4,505 

10,202 

119,364 

1  1,225 

38,101 

4,706 

3,552 

49,010 

9,038 

4,835 

4,686 

12,733 

114,708  defl5,556 

5,097        def847 

82,753        32,179 

20,868  6,355 

16,004  3,565 


106,256 

486,473 

649,969 

165,138 

808,33(1 

51,004 

08,368 

171,966 

39,864 

95,740 
18,015 
6,463 
141,303 
36,519 
52.829 
16,501 
23,026 


Inc. 

$ 
73,381 
29,550 

38,249 
15,287 


134 


13 
109 


47 

46 

-244 


15,185 
194 


Deduc'ns. 

9 
.7192,088 
904,812 

524,275 

'17,276 

940 

9,307 

34,121 

9,540 

11,126 
7,920 
1,625 

18,102 
3,376 
9,359 
3,347 
5,934 

20,972 
922 

23,886 

10,636 
4,676 


Surp. 

$ 

1,945 
535,951 

191,842 

/i  198,439 

3,565 

ft897 

85,243 

ftl,685 

ft26,975 

def3,080 

1,927 
&30.921 

/(.-», 771 

fodei4,524 

1,386 

6,845 

def36,772 

def  1,769 

8.301 

10,904 

def917 


ft  Interest  permanently  defaulted,  not  deducted. 

j  Interest  is  deducted  only  on  "capital  used  iu  operation." 


ANNUAL  REPORTS. 

Annual  Reports. — The  following  is  an  index  to  all  annual 
re]  orts  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Dec.  31. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle".     Reports  in  Volume  91  are 


shown  in  heavy-faced  type. 

Railroads —  Page 

Chicago  Ptorla  &  St.  Louis  Ry 113 

Georgia  &  Florida  Ry 1M 

Hudson  Companies 113 

Kanawha  &  Michigan  Ry 113 

Lehigh  &  Hudson  River  Ry 1 763 

Midland  Valley  RR.,  Arkansas 114 

Northern  Securities  Co 11. F> 

New  Orleans  Great  Northern  RR 183 

Electric  Railroads — 
Albany  Southern  RR.  (12H  mos.)-.   183 

Boston  Elevated  Ry.  (<)  mos.) lift 

Boston  &  Worcester  Electric  Co's 1764 

Cleve.  Southw.  &  Columbus  Ry 260 

Columbus  Ry.  &  Light 260 

Jacksonville  (Fla.)  Electric 261 

Lake  Shore  Electric  Ry.,  Cleveland.    262 

Nashville  Ry.  &  Light  Co__ 262 

South  Side  Elev.  RR..  Chicago 264 

Industrials — ■ 
American  Brake  Shoe  &  Foundry  Co.   185 
American  Ice  Co 58 


Industrials  (continued) —  Page. 

Canadian  Car  &  Foundry  Co..  Ltd. 

(Financial  statement  Sept.  30).. .1764 
City  of  Chicago  Brew.  &  Malt.  Co..  1771 

Claflin  (H.  B.)  Co 115 

Consolidated  Gas  Co.  of  New  York.  257 
Creamery  Package  Mfg.  Co.,  Chicago  185 
Curtis  Publishing  Co.,   Philadelphia 

(balance  sheet  June  30) 1765 

Goldfield  Consolidated  Mines  Co 258 

Goodyear  Tire  &  Rubber  Co.   (bal- 
ance sheet  Oct.  31) 1765 

Harrison  Bros.  &  Co.,  Philadelphia.  184 
Lawyers'  Mortgage  Co.,  New  York.  116 
Monongahela     River     Consolidated 

Coal  &  Coke  Co.,  Pittsburgh 184 

New  York  Air  Brake  Co 258 

Niagara  Falls  Power  Co 258 

Northern  California  Power  Co.,  Con- 
solidated, San  Francisco ..1764 

Pittsburgh-Buffalo  Co.  (bal.sht  Oct,  1)  1 765 
Repbullc  Iron  &  Steel  Co.  (6  mos. 

ending  Dec  31) 184 

116 

259 


American   Smelting  &  Rcnninsr  Co. 

(6  mos.  ending  Oct.  31) 184   Swift  &  Co.,  Chicago,  111 

American    Smelters'    Securities    Co.  Union  Knitting  Mills 

(6   mos.) 184 

Boston   Belting   Co.    (balance  sheet 
RSept.  80) —  .1764 

Virginian  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1910.) 
Pres.  Urban  H.  Broughton,  N.  Y.,  Nov.  21  1910,  wrote: 

Mileage. — The  mileage  owned  and  operated  by  your  company  for  the 
fiscal  year  aggregated  448.14  miles.  Of  this  total  443  Vi  miles  is  owned  in 
fee,  including  Boush  Creek,  Norfolk  to  Dcepwater,  W.  Va.,  441.03  miles; 
Tidewater  Junction  to  Norfolk,  0.62  m.,  and  Shockley  branch,  1.6  m.  The 
remaining  4.89  miles  is  operated  as  foliows:  Under  lease:  Virginian  Term. 
Ry.  Co.,  Boush  Creek  to  end  of  Pier  No.  2,  1.75  m.:  Trackage  rights:  (a) 
Norfolk  Southern  RR.,  Tidewater  Junction  to  crossing  of  Lamberts  Point 
branch  of  Norfolk  &  Western  Ry.,  1.68  m.;  and  (b)  E.  E.  White  Coai  Co., 
end  of  Shockley  branch  to  Glen  White  1.46  m.  Sidings,  spur  tracks  and 
yards  aggregate  138.18  miles. 

In  ;  dlition  to  the  foregoing  lines  owned  and  operated  during  the  year, 
there  has  been  constructed  a  branch  line  known  as  the  Winding  Gulf  branch, 
extending  from  the  main  line  at  Mullens,  W.  Va.,  to  Pemberton,  23.69  m., 
with  a  spur  line  2.10  miles  in  length  to  Winding  Gulf,  a  total  of  25.79  miles 
added  to  the  operated  mileage  on  July  1  1910. 

Rolling  Stock — Earnings. — The  earnings  were  curtailed  by  lack  of  suffi- 
cient equipment.  Arrangements  were  therefore  made  in  the  spring  of  1910 
for  the  manufacture  and  use  of  2,000  additional  50-ton  steel  coal  cars,  33 
ooomotives  and  37  cabooses.  Delivery  of  this  equipment  began  in  July 
1910,  and  approximately  1,800  of  these  new  coal  cars,  all  of  the  new  loco- 
motives, and  all  of  the  new  cabooses  have  been  received  at  this  date  and 
are  in  service,  and  the  gross  receipts  during  the  months  of  July,  Aug.,  Sept. 
and  Oct.  were  approximately  double  those  of  corresponding  months  of  1909. 
[See  news  item  on  a  subsequent  page. — Ed.] 

Branches  and  Extensions — Cool  Mines. — On  the  Winding  Gulf  branch, 
opened  July  1  1910,  nine  new  coal  operations  have  been  started.  At  Pember- 
ton connection  is  made  with  the  Raleigh  &  Southwestern  Ry.,  upon  which 
are  located  7  coal  operations,  from  some  of  which  your  company  is  now 
receiving  coal  for  transportation  to  tidewaicr. 

The  White  Oak  Ry.  Co.  has  built  an  extension  of  its  line  to  connect  with 
your  railway  at  Bishop,  in  Payette  County,  W.  Va.  There  are  6  coal  mines 
on  the  White  Oak  Ry.  In  active  operation,  which  since  the  close  of  the  fiscal 
year  have  been  shipping  coal  to  tidewater  over  your  railway  via  Bishop,  and 
a  satisfactory  tonnage  is  now  being  received  from  this  source.  Additional 
existing  coal  mines  will  be  connected  with  the  White  Oak  Ry.'s  tracks  in  the 
near  future,  which  will  result  in  additional  tonnage  for  your  company. 

The  Kanawha  Glen  Jean  &  Eastern  RR.  Is  actively  engaged  in  extending 
Its  road  to  connect  with  your  railway  at  the  station  of  Pax  on  vour  main  line 
In  Fayette  County,  W.  Va.,  and  it  is  expected  that  the  connection  will  be 
made  in  Nov.  1910.  On  the  Kanawha  Glen  Jean  &  Eastern  RR.  there  are 
10  developed  coal  mines  in  operation. 

There  are  5  developed  coal  mines  along  your  main  line  in  Raleigh  and 
Fayette  counties  In  West  Virginia  now  giving  vour  railway  all  their  tonnage; 
one  of  these  mines  seems  destined,  owing  to  its  extensive  development,  to 
produce  from  3,000  to  5,000  ton"  o;  coal  per  day. 

Maintenance,  &c. — The  cost  of  maintenance  of  way  and  structures  was 
$301,631,  or  approximately  $673  per  mile  of  road. 

The  railway  went  on  an  operating  basis  July  1  1909,  but  it  was  not  a 
completed  property,  and  work  has  been  progressing  towards  its  completion 
as  rapidly  as  circumstances  seemed  to  warrant  making  the  expenditures. 
Eleven  passenger  and  freight  stations  have  been  built  during  the  year. 

At  Princeton,  W.  Va.,  a  part  of  a  comprehensive  plan  for  general  repair 
shops  of  the  road  has  been  completed,  all  substantial  modern  structures 
with  concrete  foundations,  brick  walls,  steel  trusses  and  pitch  and  gravel 
roofs.  A  5-stall  round-house  has  been  constructed  at  Princeton  and  5-staIl 
round-bouses,  &c,  are  under  construction  at  Victoria  and  Roanoke.  The 
work  of  extending  existing  passing  tracks  and  constructing  new  ones  to  hold 
standard  80-car  trains  with  engine  and  caboose  is  being  carried  on  at  various 


stations  as  quickly  as  the  requirements  demand.  Four  standard  50,000- 
gallon  water-tanks  on  steel  sub-structures  and  concrete  foundations  were 
built.  Three  Intermediate  coaling  stations  have  been  put  in.  About  37 
lineal  track  miles  of  fencing  have  been  constructed  and  342,773  cubic  yards 
of  crushed  rock  and  furnace  slag  ballast  have  been  put  In  the  track  during 
the  year.  The  railway  throughout  is  laid  with  85-lb.  steel  rails  and  Is  being 
ballasted  with  crushed  rock,  furnace  slag  being  used  for  the  first  lift  In  some 
cases. 

Virginian  Terminal  Ry. — To  provide  adequate  terminal  facilities  at  tide- 
water The  Virginian  Terminal  Ry.  Co.  was  organized.  Its  $500,000  capital 
stock  being  owned  by  your  company.  Of  its  auth.  issue  of  $10,000,000  1st 
M.  50-year  5";,   bonds,  $2, 372, (too  are  outstanding. 

The  Terminal  Co.  owns  a  tract  of  land  having  a  frontage  of  3,200  feet  at 
Sewall's  Point  on  Hampton  Roads  and  extending  inland  9,000  feet,  contain- 
ing approximately  600  acres.  It  is  estimated  that  this  water  frontage  is 
sufficient  for  the  building  of  7  large  coal  or  merchandise  piers.  One  coal 
pier  is  built  and  its  capacity  and  economical  operation  have  been  satisfac- 
torily demonstrated  during  the  past   year. 

Norfolk  Terminal  It//-  Co. — During  the  year  a  company  with  this  name 
was  organized  to  build,  upon  property  in  Norfolk  which  had  been  acquired 
by  your  company,  a  passenger  station  and  office  building  for  the  joint  use 
of  the  Norfolk-  &  Wesu  in  Ry.,  the  Norfolk  Southern  RR.  and  your  railway. 
The  plans  for  the  building  have  been  completed,  and  it  is  expected  that  the 
station  will  be  completed  in  1911.  Its  completion  will  give  your  company 
the  necessary  passenger  and  general  office  facilities  in  the  city  of  Norfolk. 

Industries.  —The  following  152  industries  were  located  on  your  railway 
at  June  30  1910:  coal  and  coke  operations,  19;  coal  and  wood  yards,  1; 
distilleries,  1;  building  materials,  4;  iron  foundries,  3;  brick  manufactories, 
4;  ice  plants,  1;  electric-light  plants.  1;  gas  plants,  1:  lumber  manufac- 
tories, 75;  planing  mills,  13;  stave  mills,  5:  wooden  box  factories,  3;  handle 
factories,  3;  barrel  manufactories,  1;  furniture  stock,  1;  tobacco  ware- 
houses, 3;  fertilizer  factories,  1;  grist  mills,  1;  rock  crushers,  3;  machinery 
manufactorles,  2;    canneries,  4:    pig-iron  furnaces,  1;    bottling  plants,  1. 

There  are  503  coke  ovens  located  on  your  railway  at  Page,  W.  Va. 

The  main  line  of  your  railway,  from  the  Bluestone  River  to  the  Kanawha 
River,  a  distance  of  85  miles,  runs  through  the  celebrated  Pocahontas,  New 
River  and  Kanawha  gas  coal  fields.  The  Shockley  branch  and  the  Winding 
Gulf  branch  are  also  underlaid  with  coal,  and  your  company  now  has  a 
total  of  113  miles  of  track  in  these  coal  lields. 

Death  of  Mr.  Rogers. — Your  directors  report,  with  deep  regret,  the  death 
on  May  19  1909  of  their  late  President,  Henry  H.  Rogers.  The  company 
owes  its  existence  to  the  mind  and  courage  of  Mr.  Rogers. 

TRAFFIC  STATISTICS    YEAR  ENDING  JUNE  30   1910. 


Average  mileage 448.14 

Tons  rev.  freight  carried.    "1,434,988 

Tons  carried  one  mile 404,648,687 

Av.  rev.  per  ton  per  mile     0.429  cts. 


Passengers  carried 319,863 

Pass,  carried  one  mile 10,104,405 

Av.  rev.  per  pass,  per  m.  2.08  cts. 

Gross  earnings  per  mile..  $4,604 


*  Includes  929,752  tons  bituminous  coal. 

EARNINGS.   &C,  BY  MONTHS   (000   OMITTED). 
-1909 1910- 


July  Aug.  Sep.  Oct.  Nov.  Dec.  Jan.  Feb.  Mch.  Apr.  May  June 
Tons  (No.).  86  99  103  104  116  105  117  132  146  153  135  137 
Pass. (No.).  29  29  28  26  26  28  24  21  27  26  29  27 
Gross  $128  $148  $155  $149  $168  $164  $168  $167  $206  $219  $191  $199 
Net      .   24   45   53   29   45   48   45   51   70   76   55   69 


GENERAL  INCOME  ACCOUNT 

Operating  Revenue — 

Freight $1,739,188 

Passenger 210,249 

Mail,  express  &  misc 113,753 


$2,063,190 

$301,631 
348,253 

68,310 
646,783 

88,147 


YEAR  ENDING  JUNE  30   1910. 

Net  revenue $610,066 

Hire  of  equip't,  rents,  &c.         80.430 


Gross  income $690,496 

Deductions-^— 
Interest  on  funded  debt ._. $1,676, 375 
Int.  on  equip,  trust  notes.       209,301 

Other  interest 

Disc,   on  1st  lien  equip't 

notes  written  off  dur.yr. 

Taxes 

Rent  tracks,  yards  &  terms 


241,889 

22,500 

136,743 

85,155 


Gross  revenue 

Operating  Expenses 
Maint.  of  way  and  struc. 

Maint.  of  equipment 

Traffic  expenses 

Conducting  transportation 
General  expenses 

Total  operating  expen.  .$1,453,124       Total  deductions $2,371,963 

Net  revenue $610,066   Balance,   deficit $1,681,467 

BALANCE  SHEET  JUNE  30   1910. 

Assets  ($78,386,562)  — 
Cost  of  road,  $71,091,328:    equipment,  (after  deducting  depre- 
ciation reserves,   $64,419),  $4,325,366;    total $75,416,694 

Virginian  Terminal  Ry.  common  stock  (par  $100)  pledged 499,000 

Beckley  Office  Building,  $7,679;    Norfolk  Terminal  Ry.  10% 

paid  on  $25,000  common  stock,  $2,500 10,179 

Cash,  $80,529;    traffic  and  car  service  balances,  $16,012 96,541 

Agents  and  conductors,  $51,953;  way  bills  in  transit,  $38,401__  90,354 

Bills  collectible,  $152,101;    U.  S.  P.  O.,   $1,748;    misc.  $6,671  160,520 

Materials  and  supplies 99,716 

Unextinguished  discount  on  1st  lien  equipment  trust  notes 187,500 

Special  deposits — Unexpended  balance  of  equip,  fund,  $97,490; 

Int.  on  same,  $28,243:    destroyed  equipment,  $13,350 139,083 

Prepaid  insurance,  freight  claims  in  suspense,  &c 5,508 

Profit  and  loss,  deficit 1,681,467 

Liabilities  ($78,386,562)  — 

Capital  stock $33,895,000 

1st  M.  5%   50-year  bonds,  $33,845,000;    1st  lien  equip't  trust 

notes,  $3,187,000;    2d  lien  equip't  trust  notes,  $750,000 37,782,000 

Loans  and  notes  payable,  $1,234,181;   traffic,  &c,  bal.,  $20,967  1,255,148 

Audited  vouchers,  $117,345;    unpaid,  &c,  wages,  $108,121.-.  225,466 
Individuals  &  cos.,  $8,924:    West  Virginian  pass.  rev.  reserve, 

$29,526;    miscellaneous,  $1,139 39,589 

a  Matured  interest  (deferred  by  consent) 4,646,727 

Accounts  not  vouchered,  &c 73,124 

6  Unmatured  int.,  $381,843;    taxes  accrued,  $78,000 459,843 

Deferred  credit  items 9,665 

a  Matured  interest  deferred  by  consent  includes  $4,406,573  on  1st  M. 
50-year  5s;  $118,664  on  Virginian  Terminal  Ry.  50-year  guar.  5s;  $51,562 
on  second  lien  equipment  trust  notes  and  $69,928  miscellaneous  interest. 

6  Unmatured  interest  as  above,  $381,843,  includes  $318,763  on  1st  M. 
50-year  5s;  $20,756  on  Virginian  Term.  Ry.  50-year  guar.  5s;  $26,558  on 
1st  lien  equipment  trust  notes:  $7,822  on  second  lien  equipment  trust  notes 
and  $7,943  miscellaneous  interest. — V.  91,  p.  1096. 

United  Railways  Company  of  St.  Louis. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

President  and  General  Manager  Robt.  McCulloch,  Dec.  31, 
wrote  in  substance: 

Revenue. — The  gross  earnings  and  other  income  for  the  year  were  $11,- 
580,841,  an  increase  of  $469,410.  Operating  expenses,  depreciation  and 
taxes  increased  $877,925.  After  payment  of  the  dividend  on  pref.  stock 
n  hands  of  the  public  for  the  6  months  ended  June  30  1910,  the  surplus 
earnings  for  the  year  1910  were  $471,415. 

Bonds. — The  $1,948,000  5%  bonds  of  the  St.  Louis  RR.  Co.  due  May  1 
1910  were  extended  to  May  1  1920,  with  interest  at  4  }.  "„  ,  thereby  reducing 
the  fixed  charges  $9,740  per  annum. 

Reserves. — The  amount  paid  out  for  personal  injuries,  property  damages, 
&c,  Increased  $23,310;  $271,565  was  transferred  from  this  reserve  account 
to  the  credit  of  profit  and  loss,  leaving  a  balance  to  the  credit  of  said  reserve 
on  Dec.  31  1910  of  $700,000.  The  lire  Insurance  reserve  was  Increased 
$35,384,  making  the  amount  Dec.  31   1910  $261,936. 

The  charge  to  operating  expenses  for  depreciation  during  the  year  was 
10%  of  the  gross  earnings;  we  expended  and  charged  to  depreciation 
reserve  $970,042,  leaving  to  credit  this  reserve  Dec.  31  1910  of  $338,065.  •* 

Dividend — Notes  Payable. — On  Sept.  13  1910  the  directors,  in  the  Interest 
of  the  stockholders,  svispended  the  payment  of  dividends.  Improvements, 
betterments  and  additions  had  necessitated  borrowing  from  banks  and 
trust  companies  in  St.  Louis  the  sum  of  $1,300,000,  and  as  further  improve- 
ments, betterments,  &c,  were  necessary,  it  was  deemed  wise  to  pay  off 
this  Indebtedness  and  accumulate  a  fund  for  future  improvements,  better- 
ments and  additions,  before  any  further  dividends  were  paid.  The  notes 
payableon  Dec. 31  1910,notlneludlng  $55,000  real  estate  note.  wcre$l, 050,- 
000.  showing  a  reduotlon  of  $250,000  sinoe  Sept.  13  1910  (V   91.P.  718). 
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Capital  Expenditures  .—During  the  year  1910  then:  was  expended  and 
charged  to  capital  account,  for  new  construction,  betterments  ami  Improve- 
ments, $325,792,  chlelly  tor  track  and  roadway  construction,  $150,281,  and 
for  real  estate,  buildings,  &c,  $98,594:  4.13  miles  of  track  were  added 
and  1 .66  miles  of  dead  track  remove  1.  The  Market  line  was  double-tracked 
from  West  Knd  Heights  to  Sunset  Hill,  0.85  miles;  the  McPhcrson  line  (now 
the  University  line)  was  extended  from  DeUallvicre  Ave.  to  a  connection 
with  the  Klrkwood-I'erguson  line,  1.20  miles;  and  the  line  on  Lee  Ave. 
from  Newstead  Ave.  to  a  new  loop  at  Taylor  Ave.,  0.29  miles. 

Reconstruction.  —  During  the  year  there  were  rebuilt  28.99  miles  (20.88  of 
this  with  112-lb.  groove  rail  on  concrete  base)  and  re-surfaced  12.22  miles 
of  track:  23. 61m. of  Trail  track  on  County  lines  were  rc-tled  and  re-ballasted. 

Pacing. — To  the  paved  track  there  were  added  during  the  year  l.r>.71 
miles.  The  3  17  miles  of  city  track  1 19.21  miles  on  private  right-of-way) 
includes  granite  block  pavement,  164.74  miles;  brick  pavement,  92.33  m.; 
macadam  pavement,  57.18  m.  and  macadam  ballast,  no  paving,  16.24  m.; 
remainder  various.  The  108.81  miles  of  county  track  includes  (with  other) 
macadam  pavement,  20.68  m.  and  unpaved  track  85.32  m. 

Reconstruction,  Renewal  &  Exten.  of  Track  in  City  &  Co.  .Since  190  1  (  Miles) . 
190).  1905.  1906.  1907.  1908.  1909.  1910.  Total. 

21.56  8.90  29.18  21.65  32.99  39.93  45.34         199.55 

These  figures  Include  work  on  St.   Louis    &   Suburban  since     1906. 

Hereafter  it  will  be  necessary  to  rebuild  20to  25  m.  of  old  track  each  year. 

Power  Plants. — Two  new  2,000-k.w.  rotarles  were  installed  In  the  Locust 
Sit.  sub-station,  replacing  two  1,000-k.w.  rotarles,  which  were  removed  to 
other  sub-stations.  During  the  year  our  power  plants  were  operated  at  a 
maximum  capacity  of  44,600  h.p.  and  21,400  h.p.  were  supplied  by  the 
Union  Eleotrio  Light  &  Power  Co.;  total  63,000  h.p.  The  kilowatt  hours 
furnished  were  as  follows:  United  Railways  plants,  98,970,715:  Union 
Electric  plants,  62,178,573:  total,  161,149,288.  There  were  burned  In  our 
plants  313,412  tons  of  coal. 

Rolling  Stock. — There  were  built  in  our  shops  25  steel  fireproof  cars  of 
modern  design,  47  ft.  6  in.  in  length  and  seating  46  passengers:  56  cars  were 
overhauled  and  changed  to  the  pay-as-you-enter  plan.  Six  automobile 
tower  wagons  were  built. 

RESULTS  FOR  CALENDAR    YEAR. 

1910.  1909.  1908.  1907. 

Total  rev.  pass.  carried_230, 691, 532  221,443,845  211,459,570  216,779,638 
Transfers  and  passes..  .104,904,281   104,601,771     99,129,708     97,165,511 

£  $  £  £ 

11,111,431      10,593,166      10,828,737 
7,028,178         6,737,460         7,043,882 


Total  income xl  1 ,580.84 1 

Oper.  exp.  and  taxes*.  _     7.906,802 


Total  net  income 3.674.739 

Deductions — 

Interest  on  bonds a2. 726, 726 

Miscellaneous  interest. _  67,017 

DIvs.  on  pref.  stock  §(2  K>  %)409,580 


4,083,253         3,855,706         3,784,855 


Total  deductions 
Surplus  ... 


3,203,324 

471.415 


2,738,810 

59,372 

(5)849,160 

3,647,342 
435,911 


2,743,310 

55,428 

(5)849,160 

3,647,898 
207,808 


2,755,310 

22,713 

(5)649,160 

3,427.183 
357,672 


*  Includes  depreciation,  $1,153,777  in  1910,  $609,761  in  1909  ,  $527,856 
in  1908  and  $540,182  in  1907:  also  taxes,  which  in  191  0  aggregated  $655,531; 
in  1909.  $773,980;  in  1908,  $632,193,  and  in  1907,  $617,547. 

a  The  1910  figures  do  not  include  amounts  paid  on  bonds  and  stock 
held  in  the  treasury. 

x  This  includ'-s  income  from  securities  owned,  interest  on  deposits,  &c, 
amounting  in  1910  to  $43,067. 


GENERAL  BALANCE  SHEET   DEC.   31. 


Assets — 

Property 103 

Pref.  stk. available  3 

do     res've  funds 

First  gen.  M.  bda. 

(employees'  badge 

dep.   fa.),    125% 

in  bonds 

Mo.  Elec.  Hit    M 

pur.  5%  bonds.  _ 

Mlsecll.  securities. 

Material  &  supp.. 

Cash    

Cash  for  coupons 
Notes  receivable   . 

Open   accounts 

Insur..  &C,  !->r>  p'd 
Miscellani  ous 


1910.     1909. 

S        S 
,624,980  105,114,141 
,000,000  3,000,000 
603.300    600,000 


20,000 


16,000 


630,000 

030.000 

104,000 

62,150 

481,700 

246,827 

570,00.' 

273,184 

54,76," 

53,540 

2,649 

1,903 

118,596 

99,265 

37,401 

4L'.')7>) 

24,887 

29,6  I  i 

1910. 
LtaMHlies —  S 

I  Pref.  shares  issued  19,98  6,500 
Corn,  shares  issued  24,9  13.800 
Funded   debt    (see 
-.St.  Ry."   Soe.)_59,4S0,000 

Notes  payable 1,050,0011 

Aid.  vouchers, &c.  350,970 
Matured  Interest   _         33,517 

Div.  on  pref.  stock        

Interest  accrued..  1,007,073 
!  >epr<  c'd  res  x'/e  -  3  !8,085 
Ini.  &  clam.  fund.  7.10.000 
Fire  insur.  fund..       231,938 

Misc.  i-  ssrves 93,440 

Misc.  accounts...  z268,376 
Profit  &  losa  sin-    .     y7S4,794 


1909. 

S 

19,983,200 

24,913,800 

59,480,000 
1,000,000 

343,030 

38,215 

212. 1^)0 

1,01  1,522 
154,32.) 
971,565 
226,552 
106,  ■"  i 
328,676 

1,399,866 


Total 


.109,272,372  1  10169,624  :      Total 


.109,272,372  110169,624 


A.   Everett,   Cleveland,   O.,   Jan.   21    1911, 


x  Includes  taxes  not  due,  $67,004,  and  sundry  creditors,  $108,627,  &c. 
V  \iur  making  adjustments  for  the  year,    viz..  debits,  SI, 807, 811,  and 
credits,    $721.324. — V.   92,   p.   264. 

The  Northern  Ohio  Traction  &  Light  Co. 

[Report  for  Fiscal   Year  ending  Dec .  31   1910.) 

President  H. 
wrote  in  brief: 

Earnings. — The  gross  revenue  for  the  year  is  $2,437,-126,  showing  an  in- 
crease over  the  •>■:■  ceding  year  of  $259,784,  or  11.9%. 

Additions  and  Improvements. — The  total  expenditure  for  additions  and 
improvements  for  the  year  was  $309,780,  sub-divided  as  follows:  Track 
and  roadway,  $77,193:  power  houses,  car  barns,  &c,  $73,734;  cars  and 
equipment,  $124,081;  light  department,  $34,771. 

Extensive  repairs  and  renewals  have  been  made  by  way  of  re-ballasting, 
placing  new  ties  and  the  laying  of  new  rails;  28,133  ties  have  been  renewed. 
In  Akron  2,100  ft.  of  track  were  renewed  with  103-lb.  Trilby  vail,  laid  on 
steel  ties  with  concrete  foundation,  and  repaverl  with  brick  and  asphalt; 
also  for  a  distance  of  4,000  ft.  the  old  50-lb.  "T"  rail  and  7ft.  ties  have  been 
replaced  with  7  in.  73-lb.  girder  rail  laid  with  6x8x8  ft.  ties  on  stone  founda- 
tion and  paved  with  brick.  In  West  Uai  berton  and  Massillon  7  in.  girder 
rail  was  substituted  for  50  and  60-lb.  "T"  rail.  In  Canton  numerous  im- 
provements and  replacements  have  been  made.  Twenty  additional  cars 
were  placed   in  service. 

Power  Stations. — In  the  Beech  St.  power  house  at  Akron  the  following 
additional  equipment  has  been  installed:  A.  1,000  k.w.  motor  generator  set, 
600  h.p.  boiler,  75  k.w.  motor-driven  exciter,  three  300  lew.  transformers. 
In  addition,  we  are  now  installing:  A  2,500  k.w.  turbo-generator,  1,000 
k.w.  motor  generator  set,  75  k.w.  motor-driven  exciter.  In  the  Canton 
power  house  there  was  installed  a  600  h.p.  boiler. 

Car  Barns,  &c. — The  Canton  car  barns  and  shops  were  equipped  with  an 
automatic  sprinkling  system,  and  for  proposed  car  barns  and  repair  shops 
thecompany  has  purchased  in  Akron  8  acres  of  real  estate  favorably  situated. 

Lighting  Department. — In  the  lighting  department  we  have  continued  the 
policy  of  placing  all  wires  in  the  business  section  of  Akron  underground. 
The  overhead  lines  have  been  extended  in  various  parts  of  the  city  to  take 
care  of  the  Increased  business. 

Pension  Fund. — On  April  1  1910  the  directors  authorized  >he  creation  of 
a  pension  fund  from  the  earnings,  on  a  basis  of   >4  of  1";,. 

Depreciation  — The  policv  of  charging  from  income  account  a  substantial 
amount  for  depreciation  has  been  continued,  making  a  total  to  the  credit 
of  this  fund  Dec.  31  1910  of  $400,000. 

Stockholders .— The  company  has  785  stockholders  of  record,  an  increase 
Of  75. 


RESVLTSFOR  CALENDAR  YEAR  OF  THE  COMB1  NED  PROP 


Miles  operated 

Earnings — 

Passengers 

Freight.  &c 

Light  and  power 

Parks 

Miscellaneous  income.  _ . 


1910. 
215.20 

$2,080,136 

67,422 

204,434 

70,309 

15,125 


1909. 
214.88 

SI, 875. 334 

58,596 

156,614 

69,746 

17,351 


1908. 
21  1.05 

$1,623,070 

44,615 

142,543 

66,657 

13,588 


ERTIES. 
1907. 
214.53 

SI, 645,864 

43,299 

137,921 

68,561 

13,416 


Total  earnings $2,437,426      $2,177,642      $1,890,473      SI. 909, 061 


Operating  Expenses —  1910.  1909.  1908.  1907. 

Malnt.  of  way  &  struct  5171.326         $140,180         $100,160  $95,820 

Malnt.   of  equipment...  212.238  173.222  147,603  155,945 

Operation— power  plants       291,590         267,312         243,201  251,212 

Conducting  transport'!!.  399.231  365.718  355,320  354,092 

General  and  taxes        .  271,578         243.595         240.139         238,686 

Total  ODer.  expenses.    $1,348,963      $1,  190. 057      $1,086,423  $1,095,755 

-Vet  earnings    .                ..    $1,088,463          $987,585          $804,050  $813,306 

Deduct— Int.  On  Dd8.,&0          521.069            524,066            520,532  513.242 

Dividends                             (2  M)225. 000(1  ?/j)157, 500(1  H)134, 151  (2)158,778 

Balance,  Surplus         ..  $342,394           $300.019          $143,366          $141,286 
CONDENSED  BALANCE  SHEET  DEC.  31. 

1910.  1909.       I                                        1010.             1908 

Asset*                             $  S                 LlabilUifs—                  %                     $ 

Cost  of  road  &  eq   20,927,577  20  451 .020  ,  Capital  stock      .      10,000,000   10.000,000 

Stock  In  treasury      1.000,000  1.000,000    Bonds                         17.522,000   17,056,000 

Bond*   In   treason  j  Accounts  payable           87,672           70,756 

(not  certified)        1,088,000  1,090,000   Interest     accrued. 

Trustee  bonds  ...  .{.100,000  3,432,000       not  due  .    .               53,521          53,694 

Bonds  pledged  for  1  Taxes  accrued,  not 

coll.  tr.  bonds..    l.ooo.OOO  1.868.000J     due  ...                     35,172          28,800 

EIcc.  Depot  Co.  stk         20,000  20,000  :  Injury  and  damage 

stocks  of  other  cos.         12,030  12,650 !      fund 20.871  18,522 

J.  R.  Nutt,  trustee  .Sundry  accts.  and 

(coal  lands) 10,709!      miscellaneous  .           10,496          22,750 

Trusteesfr't  of  way)       35,277  112.135 ;  Depreciation      re- 
Cash    193,073            13,510  i      serve..      400,000         300,000 

Notes  receivable  .           2,460  3,358   Income  account.  _*  1.07  1. 812      *947.166 

Individuals  &  cos          71,088  60,636  ' 

Material  &  supplies        no, 327  64,014 

Prepaid  accts..  &e.         11,781  12,890 

Bonds  In  treasury.        276,000  316,100 

Nor.  Realty  Co  170,388 

Nor.  Ohio  P.  Co..  1,534  


Total 29.204,541   28,497,688       Total        .    .  29. 201. 541   28,497,688 

♦After  deducting  S214.748  in  1910  for  depreciation,  reconstruction,  discount  on 
bonds,  &c,  against  si  11,704  in  1909.— v.  91,  p.  1711. 

South  Side  Elevated  Railroad,  Chicago. 
(Report  for  Fiscal   Year  ending  Dec.  31    1910.) 

President  Charles  V.  Weston  is  quoted  as  follows: 

General  Results. — The  very  favorable  increase  in  traffic  (9.96%)  during 
the  last  year  may  be  traced  to  several  causes.  During  July  and  August 
several  conventions  and  other  public  demonstrations,  notably  the  military 
tournament  in  July  and  the  triennial  conclave  Knights  Templar  in  August, 
attracted  many  visitors  to  the  city  and  increased  the  traffic;  but  considered 
as  a  whole,  the  business  of  the  year  was  what  could  be  reasonably  antici- 
pated, considering  the  natural  increase  in  the  population  of  the  territory 
served  and  the  attractiveness  of  the  service  afforded. 

One  gratifying  feature  is  the  increase  of  business  within  the  short-haul 
zone  on  that  part  of  the  main  line  lying  between  40th  St.  and  the  Congress 
St.  station,  just  south  of  the  Loop.  During  1907,  1908  and  1909  there 
was  a  decided  falling  off  of  traffic  within  the  short-haul  area  mentioned. 
The  total  gain  for  the  stations  between  40th  St.  and  Congress  St.  for  1910, 
compared  with  the  previous  year,  was  14.43%.  The  gain  on  that  part  of 
the  line  between  the  Congress  St.  and  18th  St.  stations,  both  inclusive,  was 
16.2'%,  and  between  18th  St.  and  40th  St.  the  gain  was  12.9%:  all  losses  in 
traffic  have  been  practically  retrieved .  There  has  also  been  a  marked 
improvement  in  the  traffic  on  the  entire  system  during  those  hours  not 
included  in  the  rush  hour  periods. 

During  the  year  there  were  some  unusual  operating  costs,  attributable 
largely  to  increased  cost  of  fuel  for  the  generation  of  power,  due  to  blockades 
on  the  coal  roads  during  the  severe  weather  of  January  and  February  and 
to  the  coal-miners'  strike  in  Illinois,  which  continued  over  a  period  from 
April  1  to  October,  curtailing  the  supply  of  coal  and  radically  advancing 
prices  for  that  commodity.  There  was  also  an  advance  in  the  wages  of 
employees  in  the  transportation  and  shop  departments  of  the  service.  The 
ratio  of  expense  to  earnings,  including  Loop  rental  and  all  other  expenses 
of  every  character,  except  the  fixed  charges,  which  are  made  up  of  interest 
on  bonds  and  the  rental  charges  on  lines  leased  from  the  Chicago  Junction 
RR.  Co.,  was  67.3";,,  as  compared  with  68.2%  for  the  previous  year. 

The  cost  of  additions  to  the  feeder  system  was  $8,433.  There  were  also 
some  changes  made  in  the  arrangement  of  the  Loomis  St.  station,  to  im- 
prove operating  conditions  there,  at  a  cost  of  $7,770. 

Dividends  Ret  u  led  — In  the  second  quarter  of  the  last  year  your  directors 
deemed  the  financial  condition  of  your  company  to  be  such  as  to  warrant 
resumption  of  dividend  payments  to  shareholders.  Accordingly,  a  dividend 
was  declared  for  that  quarter  at  the  rate  of  2%  per  annum,  and  dividends 
have  been  declared  and  paid  at  the  same  rate  for  each  succeeding  quarter 
to  date.  You  may  reasonably  expect  the  continuance  of  dividend  pay- 
ments at  such  rates  as  your  directors  may,  from  time  to  time,  decide  con- 
sistent with  conservative  business  management. 

Status. — The  company  has  no  floating  debt  other  than  current  expenses: 
it  had  cash  on  hand  amounting  to  $805,189  on  Dec.  31  1910,  and  you  may 
confidently  look  forward  to  a  steady  and  continuous  improvement  in  its 
affairs. 

RESULTS  FOR  CALENDAR    YEARS. 

1910.  1909.  1908.  1907. 

Passengers  carried...  .  46,875,642  42,722,624  42,994,610  40,438,620 
Passenger  earnings.  .  .  $2,343,782  $2,136,131  $2,149,730  $2,021,931 
Other  sources 113,707  98,841  91,900  83.262 


Total  gross    ....... 

Operating  Expenses — 

Maintenance  of  way,  dec.  $130,278 

Malnt.  of  equipment..  161,789 

Conducting  transporta'n  818,379 

General  exp.  and  taxes  227,287 

Loop  rental  and  expenses  315,778 

Total SI, 653, 51  I 

Per  cent  op.  exp.  to  earn.  H>7.:>i 

Net  earnings $803,977 

Deduct  bond  Interest  300,000 

do  rental Ch.  Jet.  RR.  93,080 

do  dividends (l  }■_>)  153,4  it 


$2,457,489   $2,234,972   $2,241,690   $2,105,193 


S126.575 
156.150 
746,575 
2  13,055 
281,599 

$1,523,954 

(68.2) 

$711,018 

360,000 

93.080 


$128,588 

178,605 
758.10(1 
212,446 
293,320 


$1,571,066 

(70.1) 

$670,624 

360,000 

76,020 

';  170.723 


Balance,   surplus. 


$197,450    $257,938    $157,281 


$114,081 
168,670 
677,482 
205,900 
293,613 

$1,459,746 

(69.3) 

$645,447 

196,875 

9.064 

(4)409,187 

$30,321 


BALANCE  SHEET  DE(       1] 


Liabililii  s 
Capital  stock. 
Funded  debl . 
i  urreni  liabilities 
1  li  prec  hit  i',n    .. 
Reserve      


1910.  1909. 

S  .s 

10,323,800  10,323,800 

s, 000. 000  8,000.000 


r.304.661 
y3  10,682 
1.839,154 


27:i.s25 

290.682 

1,691,704 


1910  1809 

Assets —  S  $ 

Cost  of  property    .19,734,092   19,717,863 
(  an.  stock  owned         92,  K)0 

Materials,    ifcc    .  SO. 007  71,338 

Accts.   recelva!  !  7. 200  4,143 

Due  from  agents.  .  7,899  7,791 

Current  assets    .    .  SO.tiol  65,  193 

Cash  on  hand  805,189  620,983 

Total..  ...         .20.808. ■_'■:;      n.  .  so.  Oil         Total 20.80S.297   20.5S0.011 

x  Current  liabilities,  $304,661  in  1910,  Is  made  up  ol  taxes  and  rental,  accrued  but 
not  due,  pay-rolls,  Ol  her  auditi  d  bills  and  sundry  accounts.  ;/  $50,000  was  set  aside 
In  each  of  the  years  1909  and  1910  for  depreciation  and  deducted  from  reserve  ac- 
count, making  total  depreciation  reserve  Dee.  :il   1910  $340,682. — V.  92.  p.  264. 

General  Chemical  Company. 
(Report  for  Fiscal   Year  ending  Dec.  Al    1910.) 

Chairman  Wm.  H.  Nichols,  Jan.  27,  says  in  substance: 

The  consumption  of  manufactured  products  has  been  the  largest  in  the 
history  of  the  company.  The  expenditures  for  construction  and  increased 
economies  seem  to  be  fully  justified  by  results. 

Under  authority  granted  by  the  stockholders  Aug.  12  1910,  the  authorized 
capital  stock  was  increased  from  $25,000,000  to  $27,500,000  and  the  addi- 
tional $2,500,000  was  classiiied  as  6'%  cumulative  pref.  stock.  No  por- 
tion of  the  increase  has  yet  been  issued. 

The  new  plant  in  the  Pittsburgh  field  at  Newell,  Pa.,  was  completed  and  ■ 
began  operating  about  May  1   1910.     Extensive  additions  were  also  made 
to  existing  plants. 


Feb.  4  1911.1 
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The  General  Chemical  Co.  of  California  was  organized  during  the  year  in 
pursuance  of  plans  outlined  in  our  last  report.  A  substantial  surplus  over 
Its  preferred  dividend  requirements  was  earned.  The  $1,250,000  rust  prel 
7"  ,  sioek  offered  to  the  Stockholders  Of  this  company  was  fully  subscribed, 
and  the  first  quarterly  dividend  of  \%%  was  paid  Jan.  3  1911.  (V. 
91,  p.  27i),  656).  ,  .     ,  L    ,      .,  . 

\i  their  meeting  held  this  day  the  directors  declared  a  quarterly  divi- 
dend of  I  '■■".,  "ii  the  common  slock,  payable  March  1  II)  1  1  to  stockholders 
Of  record  Feb.  18  1911.      (V.  92,  p.  264). 

11)10.  1909.  1908.  1907. 

Surplus  previous  year. .*$3, 215, 820      $3,189,018      $3,153,905     $3,029,593 
Net  Profits  for  the  year.      2,341,339        2,139,G92         1,227,837        1, 400,895 


Total 


Deduct — 

Pref.  dividend  (6%)...  $750, ooo 
Common  dividend  (5%)  31)8.302 

Charged  oil  plant  acct..  159,755 
DIst.  among  prof. sharers  140,3  13 
Res,  for  U.  S.  corp.  tax.  18, ooo 


$5,557,159      $5,328,710      $4,381,742      $4,430,488 


Total $1,466,400 

Bal.  to  sur.  acct.  Dec.  31  $4,090,759 

Exp.  on  new  cons.,  &c_  1,421,948 
Kxp.  on  repairs  &  recon- 

str'n  chgd.to  cxp.acct.  547,800 


$705,000 

(4)296,412 

246,102 

109,346 

15,000 


399,511 


$660,000 

(  1)296,412 

236,312 


S660.000 

!  11290. U2 

320,171 


463,860 


568,368 


*  After  deducting  common 
1910,  $741,030. 

CONSOLIDATED  BALANCE  SHEET 
1910.  1909. 

Assets  $ 

Mfg.      invest,      at 

cost *19.094,079  18 

Invest  In  CO'S  part- 
ly owned 690,505 

Mlscell.  Investm'ts       58,709 

Mdse.on  band(cost)3,03 1,035    2, 

Active  customers' 
aoo'ts  &  blllsrec.  1,321,643     1, 

Miscellaneous 52,658 

Cash    1. IMS. SOS     2, 

Fire  Ins.  reserve-.       485,223 


sto"'    .-livid   •!'  hi  10%  distributed  March  16 


079,999 

520,705 

70,750 

379,351 

332,211 

15,595 

140,994 

436,512 


Total 25,982,660  24,976 
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(INCL.  SUB-COMPANIES)  DEC.  31. 
1910.  1909. 

Liabilities —  S  S 

Preferred  slock       12,500,000  L2,500,000 

Common  stock 

Sundry  acc'ts  ac- 
crued <not  diK  ) 

Prof.-sharlng  fund 

Div.  pay  Jan.  3 

Fire  Ins.  reserve. . 

Corp.  tax  reserve 
Surplus 


Total 25,982,660  24.970,123 


8,151,300 

7,410,300 

409,534 

360,61  i 

140,:;  13 

109,3  16 

1S7.500 

187,500 

485,223 

!  16,  il   ' 

IS, 001) 

15,000 

4.090,759 

3,956,850 

United  States  Steel  Corporation. 
(Earnings  for  the  Quarter  and    Year  ending   Dec.  31    1910.) 

The  following  financial  statement  of  the  corporation  and 
its  subsidiaries  for  the  quarter  ending  Dec.  .">l  was  given  out 
on  Tuesday  after  the  regular  monthly  meeting  of  the  direc- 
tors. The  "net  earnings"  as  here  shown  were  arrived  at 
after  deducting  each  month  the  cost  of  "ordinary  repairs 
and  maintenance  of  plants,  employees'  bonus  funds  and  in- 
terest on  bonds  and  fixed  charges  of  subsidiary  companies." 
We  append  the  results  for  the  years  ending  Dec.  31  in  1907 
to   1910,   inclusive. 

INCOME  ACCOUNT  FOR   THREE  MONTHS  ENDING   DEC.   31. 

1909 


1910. 

Net   earnings a$25,990,978  $40,982,740 

Deduct — 

Sink,  funds  on  bonds  of  subsid.  cos__     a$410,430  $138,914 

Depreciation  and  reserve  funds a5, 118, 088  6,134,217 

Interest  on  U.  S.  Steel  Corp.  bonds..      5,816,640  5,880,324 

Sinking  funds  on  U.  S.  Steel  Corp.  _.      1,495,322  1,431,639 

Adjust'ts  in  sundry  accts.  charged  off.            83,766  Cr. 548, 445 


1908. 
$26,240,675 

$248,272 
4,946,541 
5,942,354 
1,369,609 
Cr.  94, 035 


$12,924,240   $13,330,648    $12,112,741 

Balance $13,066,732   $27,646,098   $13,833,934 

Dividend  on  preferred  stock  (1  U%)-  $6,304,919     $6,304,919     $6,304,919 
Dividend  on  common  stock (1  M) 6,353,781  (1  «)8895294(  H) 2541,513 


Surplus  for  the  quarter. 


$408,032    $12,445,885      $4,987,502 

EXTRAORDINARY  EXPENDITURES  ORDERED  FOR  THE  FOURTH 

QUARTER. 

1910.  1909.  1908. 

Surplus  for  December  quarter $408,032   $12,445,885     $4,987,502 

Surplus  from  previous  9  months 16,520,687      11,076,033        5,355,485 


Total $16,928,719   $23,521,918    $10,342,987 

On  account  of  expenditures  made  and 
to  be  made  for  additional  property, 
new  plants,  construction  and  dis- 
charge of  capital  obligations 5,000,000        5,000,000  

Reserve  to  cover  adv.  mining  royalties     1,000,000       3,200,000  


Balance,  surplus 


..$10,928,719    $15,321,918    $10,342, 


a  This  amount  may  be  slightly  changed  on  completion  of  audit  of  accounts 
for  the  year.  The  complete  annual  report  will  be  submitted  at  the  annual 
meeting  in  April  1911   or  earlier. 


UN  FILLED  ^ORDERS  ON  HAND  (Compare  V.  92.  p.  123,-    V.  91 

Tons. 
31  '07. *4, 024, 553    Dec. 
50  '07. .6,425,008   Sept. 

30  '07_.7,603,878   June 

31  '07. .8,043,858    Mctl. 
31  '06. .8,489,718    Dec. 

Sept.   30  '06. .7,936,884   Sept. 
June    30  '06. .6,809,589  June 

31  '06__7,018,712   Mch. 

31  '05. .7,605,086    Dec. 

30  '05.-5,865,377    Sept.    30 

30  '05.  .4,849,655   June    30 

31  '05.. 5, 597, 560   Nov.       1  '01__ 
*  On  present  basis — see  V.  91,  p.  1333. 

NET  EARNINGS  FROM  OPERATIONS  FOR  YEAR  ENDING 
1910.  1909.  1908. 

January    $11,316,014     $7,262,606     $5,052,713   $1 

February    11,616,801        7,009,336        5,709,428      1 

March 14,084,001        7,989,327        7,400,834      1 


Tons. 

Dec. 

31 

'10. 

•2,074,757 

Sept. 

30 

'10. 

♦3,158,106 

June 

30 

'10 

•4,257,794 

Mch. 

31 

'10. 

•5,402,514 

Dec. 

31 

'09. 

•5,927,031 

Sept. 

30 

'09. 

•4,796,833 

June 

30 

'09 

•4,057,939 

Ale'.. 

31 

'09. 

•3,542,595 

Dec. 

31 

'08 

•3,603,527 

Sept. 

30 

'08. 

•6.421,977 

Juno 

30 

'08 

.•3,313,876 

Mch. 

31 

'08. 

•3,765,343 

Dec. 

Sept. 
June 
Mch. 
Dec. 


Mch. 
Dec. 
Sept. 
June 

Mch. 


31  '04.. 
30  '04.. 

30  '04__ 

31  '04_. 
31  '03. 
30  '03. 
30  '03. 

03.. 
02.. 
02,. 
02. 


31 
31 


p.  1333). 
Tons. 
4,696,203 
3,027,436 
3,192,277 
4,136,961 
3.215,123 
3,278,742 
4.666,578 
5,410,719 
5,347,253 
4,843,007 
4,791,993 
2,831,692 

DEC.  31. 
1907. 
2,838,703 
2,145,815 
4,137,974 


First  quarter $37,616,876 

April   $13,414,956 

May 13,229,289 

June    13,526,715 


122,921,269    $18,229,005    $39,122,492 

$8,163,244      $0,761,680   $14,600,838 

9,001,228         0,021,279       10,050,832 

11,516,019        7,482,797      14,846,035 


Second  quarter $40,170,960   $29,340,491    $20,265,756  $45,503,705 

July $12,132,188    $12,530,770      $8,599,630  $13,804,167 

August 13,132,755      12,437,754        9,152,311  15,279,173 

September    12,100,244      13,278,383        9,354,333  14,720,945 

Third  quarter.. 

October 

November 

December 


...$37,365,187   $38,240,907   $27,100,274  $43,804,285 

...$10,512,130   $14,048,205      $9,415,668  $17,052,211 

...      8,228,857      13,711,705        8,750,729  10,467,253 

...   27,249,991      13,222,776        8,074,278  5,014,728 

Fourth  quarter £$25,990,978    $40,982,746   $26,246,675  $32,534,192 

Total  for  year 141,144,001    131,491,414      91,847,710  160,964,674 

x  See  foot-note  to  quarterly  figures  above. 


INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

1910.  1909.  1908.  1907. 

$  $  $  $ 
Total    net    earnings   for 

year  (see  introductory 

remarks) 141,144,001  131,491,414  91,847,710  160,964,674 

Deduct — 

Sinking  tunds 8,057,131  7,354,817  0,973,273  7,115,258 

Deprec.  &  reserve  funds  22,072,824  21,994,054  15,377,111  22,241,983 

Interest 23,366,761  23,617,294  23,862,648  22,860,353 

Add'l  prop.,  constr.,  &C   25,000,000  15,000,000             54,000,000 

Reserve   to   cover   adv. 

mining  royalties 1,000,000  3,200,000             . 

Spec.  Imp.  &  replac.  fd.          3,500,000 

Charged  oft  for  adjust'ts           83,766  Cr. 548, 445  Cr. 94, 035  681,515 

Total  deductions 79,580,482  70.617,720  40,118,997  110,399,111 

Balance 61,563,519  60,873.694  45,728,713  50,565,563 

Dividends  on  Stocks  — 

Preferred, 7%    25,219,676  25,219,676  25,219,676  25,219,676 

Common, (5%)   25,415,124  (4)20332100  (2)10166050  (2)10166050 

Total  dividends 50,634,800  45,551,776  35,385,726  35,385,726 

1 1  ndi  v.  earns,  for  year..    10,928,719  15,321,918  10,342,987  15,179,837 

As  to  present  outlook,  see  item  on  another  page. — V.  92,  p.  265,  123. 

GENERAL    INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Ann    Arbor    Co. — Directors. — The  following  are  directors: 

Joseph  Ramsey  Jr.,  H.  11.  Harrison  of  Battles  &  Co.:  W.  J.  Wollman  of 
of  J.  S.  Bache  &  Co.:  G.  G.  Haven  of  Strong,  Sturgis  &  Co.;  W.  M.  Wad- 
den  of  F.  II.  Prince  &  Co.,  Boston,  Mass.;  Frederick  Hertenstein,  President 
of  the  Western  German  Bank  of  Cincinnati;  J.  N.  Thomson,  Trcas.  of  the 
Wyoming  Valley  Trust  Co.,  Wilkes-Barrc,  Pa.,  and  Warren  N.  Akers  of 
Delaware. — V.  92,  p.  116,  59. 

Ann  Arbor  "RR-.— -Control . — See  Ann  Arbor  Co.  above   and 

Del. Toledo  &  IrontonRy.in  V. 92, p. 260.— V.  92,  p.  59,116. 

Brunswick  Terminal  &  Railway  Securities  Co. — Report. — 

Period                                        Total  Exp.  &  Taxes  Rep'rs  &  Bal.,  Sur. 

Covered —                                   Income.  Salaries.  Paid.  Fire  Ins       or  Del'. 

Calendar  year  1910 $20,039  $5,555  $6,375     $391     sur. $7, 718 

10  mos.  ending  Oct.  31  1909. .  1,104  2,205  3,803  233  del. 4, 837 
— V.  90,  p.  53. 

Buffalo  Lockport  &  Rochester  (Electric)  Ry. — New  Offi- 
cers.— The  Beebe  interests  of  Syracuse,  which  recently 
bought  control,  have  elected: 

Pres.,  C.  D.  Beebe,  of  Syracuse:  1st  V.-P.  and  Gen.  Mgr.,  -J.  M.  Camp- 
bell, of  Rochester:  2d  V.-P.,  F.  A.  Dudley,  of  Buffalo;  Sec.  and  Treas., 
H.  C.  Beatty,  of  Syracuse.     See  V.  91,  p.  1710. 

Canadian  Northern  Branch  Lines  Co. — Application  Ap- 
proved.— The  Canadian  Parliament  has  approved  the  appli- 
cation of  the  company  to  incorporate,  as  a  subsidiary,  no 
doubt,  of  the  Canadian  Northern  Ry.     See  V.  91,  p.  1511. 

Canadian  Northern  Ry.-    A  >  w  Si  y. — See  Canadian 

Northern  Ry.  above. — V.  92,  p.  260. 

Canadian  Pacific  Ry. — Dividendon  LO  is,  as  Foretold. 

— The  directors,  agreeably  with  the  policy  announce  1  early 
last  month,  declared  on  Feb.  2  a  quarterly  dividend  of  1M% 
out  of  railroad  earnings  and  ■'■  C  (  front  interesl  on  proceeds 
of  land  sales,  a  total  of  2J^%,  payable  April  1  on  stock  of 
record  March  1.      Compare  Y.  92,  p.   117. 

Carolina  Clinchfield  &  Ohio  Ry. — New  Directors — New 
President. — A.1  a  meeting  held  on  Feb.  2  there  were  elected 
to  the  board:  Thomas  F.  Ryan,  Frank  A.  Vanderlip,  John 
B.  Dennis,  C.  Ledyard  Blair,  Edward  D.  Adams,  \Y.  K. 
Whigham  and  Robert  C.  Ream. 

Mark    W.    Potter,   who   is   Chairman   of   the   Board,    was 

elected  President,  succeeding  George  L.  Carter,  resigned. 

The  board  as  now  constituted  consists  of  the  above-named  gentlemen 
and  Norman  B.  Ream,  George  L.  Carter,  Isaac  T.  Mann,  William  M.  Ritter, 
Wallace  B.  Donham,  Walter  T.  Rosen,  E.  F.  Watson  and  Mark  W.  Potter. 
— V.  90,  p.  558. 

Central  Pennsylvania  Traction  Co. —  Dividend — Assessment 

Culled.— A  dividend  of  4%  was  paid  Feb.  1  101 1  on  the  42,000 
shares  of  capital  stock  (par  $50  a  share,  but  only  46%  here- 
tofore paid  in),  and  was  credited  in  payment  of  an  assessment 
of  1'  called  for  payment  on  that  date.  The  stock,  $2,100,- 
000,  is  now  half  paid  in.— V.  88,  p.  1559. 

Chattanooga  Southern  RR. — Merged. — See  Tennessee 
Alabama  &  Georgia  RR.  below.— V.  91,  p.  1628,  336. 

Chicago  &  Milwaukee  Electric  RR. — No  Such  Plan  Likely. 
— One  in  a  position  to  know  the  inct^  assures  us  that  the 
outline  of  the  alleged  plan  of  reorganization  which  was  pub- 
lished last  week  on  the  authority  of  a  Chicago  paper  has 
no  basis  of  truth,  "except  the  fact  that  some  of  the  holders 
of  Wisconsin  Division  bonds  would  like  that  kind  of  a  plan." 

There  are  two  Illinois  committees,  neither  one  of  which  has  assented, 
or,  it  is  stated,  is  ever  likely  to  assent,  to  the  plan  as  outlined. — V.  92,  p.  260. 

Chicago  &  North  Western  Ry. — Bonds  Called. — Five  and 

six  per  cent,  sinking  fund  bonds  of  1879  to  the  amount  of 
$135,000  drawn  for  redemption  Feb.  1  are  being  paid  at 
the  Farmers'  Loan  &  Trust  Co.,  New  York,  at  105  and 
accrued  interest  to  Feb.  1  1911.  The  numbers  will  be 
found  in  our  advertising  columns. — V.  92,  p.   117. 

Chicago  Railways.—  Bonds  All  Sold. — The  entire  $15,- 
000,000  1st  M.  5%  bonds  offered  last  week  by  Harris,  Forbes 
&  Co.  and  the  National  City  Bank  have,  it  is  announced, 
been  sold,  a  considerable  amount  going  abroad.  Compare 
V.  92,  p.  200. 

Chicago  Rock  Island  &  Pacific  Ry. — New  Director. — James 
McLean  of  Phelps,  Dodge  iv  Co.,  a  director  of  the  Rock  Island 
Co.,  has  also  been  elected  a  director  of  the  C.  R.  I.  &  I'.  Ry., 
to  succeed  George  T.  Boggs,  who  resigned.— V.  91,  p.  1700. 

Chippewa  Valley  Ry.,  Light  &  Power  Co.,  Eau  Claire,  Wis. 
— Earnings. — The  First  Savings  &  Trust  Co.  of  Milwaukee, 
which  offers  $250,000  of  the  1st  M:  5s  at  OS  and  interest, 
reports: 
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■Report. — 

Dal.,  Def. 
$13,345 

11,308 


I'aicmi'ir  Gross  Expenses  Net  Bond  Bali 

Year —        Earnings.      and  Taxes.      Earnings.         Interest.  Surplus. 

1910      -    .    .$284,051  $135,391  $148,660  '$62,500  $86,160 

1909  ...    179,203  KG. 71:;  92,461  35,000  57,461 
*  'Phis  includes  in',  on  .-ill  outstanding  bonds,  Inol.  those  now  offered. 
Common  stock  outstanding:,  $1,110,000;  7%  cumulative  preferred  .stock, 

$150,000,  and  first  moi  bon         il.250,000. 

Cleveland  Paiuesville  &  Ashtabula  (E;.ec.)  RR.  — 

Year —   Gross  Earns.  Oper.Exp.  Net  Earns.  Int.  A  Tax. 

1910  _.  .  $136,273  $93,107  $43,166  $56. nil 
1909  127,102  80,051  41,051  53, 359 
— V.  88,  p.  374. 

Columbus  Delaware  &  Marion  Ry. — Coupon  Payment. — 
The  Mercantile  Trusl  Co.  of  New  Vm-k  paid  on  Feb.  I, with 
funds  received  from  the  receiver,  the  coupon  due  Aug.  1  1910 
on  the  1st  ref.  M.  -V  ,  bonds  of  the  company,  with  interest 
at  6%  on  the  amount  due. 

The  Interest  due  Jan.  1  1911  on  the  bonds  of  the  Marion  Ry.,  Light  & 
Power  Co.  was  paid  at  maturity  at  the  Standard  Trust  Co.,  New  York. — 
V.   91,   p.   330,   945. 

Connellsville  &  State  Line  Ry. — Stock  Increase. — This 
company,  organized  to  build  O8J-2  miles  of  the  western  exten- 
sion of  the  Western  Maryland  Ry.  connecting  with  the  Pitts- 
burgh &  Lake  Erie  (V.  92,  p.  120;  V.  91,  p.  1707)  has  filed 
a  certificate  increasing  its  authorized  capital  stock  from 
$700,000  to  $3,000,000.  The  "Railway  A.ge  Gazette"  of 
New  York  on  Feb.  3  1911  discussed  the  "Development  of 
the  Western  Maryland." 

Decatur  Railway  &  Light  Co. — Earnings. — Julius  Christ- 

ensen,   of  Philadelphia,   who  is  offering  a  block  of  general 

mortgage  5s  at  92^  and  interest,   reports: 

Calendar  Year—  1910.  1909.  1908.  1907.  1906. 

Gross  earnings 5482,877      $388,358      $350,274      $341,770      $273,744 

Expenses  and  taxes..   265,424        202,347        191,068        188,602         147,325 

Net  earnings $217,453     $186,011     $159,206     $153,168     $126,419 

Interest  on  prior  liens  (closed  mortgage)  call  for  $65,000  yearly;  amount 
required  for  interest  on  $325,000  outstanding  gen.  M.  5%  bonds,  $16,250, 
leaving  a  surplus  in  1910  on  basis  of  present  interest  charges  of  $136,203. — 
V.  91,  p.  38. 

Detroit  (Mich.)  United  Ry. — City  Election  Cannot  be  Held 
until  Amendment  of  Charter. — The  Supreme  Court  of  Michi- 
gan on  Feb.  1  handed  down  a  decision  by  unanimous  vote 
holding  that  the  electors  cannot  legally  vote  on  the  question 
of  municipal  ownership  of  street  railways  under  the  so-called 
Moore  plan  until  the  charter  is  revised  or  new  legislation  is 
obtained  from  the  State  Legislature.     Compare  V.  91,  p.  397. 

The  decision  in  effect  knocks  out  all  the  charter  amendments  on  all 
matters  which  the  voters  adopted  at  the  general  election  of  last  November. 
It  is  held  that  to  get  the  benefit  of  the  home  rule  Act  the  city  must  conform 
to  the  home  rule  Act,  and  that  therefore  a  general  revision  of  the  city  charter 
must  precede  any  amendment  that  takes  advantage  of  the  provisions  of 
the  home  rule  Act.  It  is  possible,  however,  it  is  stated,  to  get  an  amend- 
ment of  the  Act  so  as  to  avoid  the  necessity  for  a  general  revision  of  the 
charter.     The  choice   between  these  two  methods  is  one  of    expediency. 

Dividend  Prospects. — In    reply  to    a    question,  President 

Hutchins  is  reported  as  saying: 

I  have  no  doubt  but  that  the  question  of  declaring  a  dividend  will  be 
brought  up  at  the  annual  meeting  this  month,  but  how  much  it  will  be,  if 
one  is  declared,  is  a  matter  entirely  in  the  hands  of  the  directors.  They 
may  or  may  not  authorize  one. — V.  92,  p.  261,  186. 

El  Paso  Eiectric  Co. — Remainder  of  Preferred  Stock  Offered. 

■ — Stone  &  Webster  offered  on  Feb.  2  at  97,  yielding  about 

6.2%  income,  the  final  $200,000  of  the  present  authorized 

$1,000,000  6%  non-cumulative  preferred  stock. 

Results  for  Cal.  Year  1910  (with  Dio.  Charge  on  Entire  $1,000,000  Pre/.  Stic.) 
Gross  Net.  Int.&Taxes.     Pf.Div.         Bal.Sur. 

1910 $640,658  $271,600  $99,010  $60,000  §112,590 

1909 600,958  240,855  98.225  27,054  115,576 

Dividends  of  4%  were  paid  on  $1,000,000  common  stock  in  1910.  This 
rate  has  been  increased  to  5%,  payable  semi-annually  March  15  and 
Sept.  15.— V.  90,  p.  502. 

Fairmont  (W.  Va.)  &  Clarksburg  Traction  Co. — Acqui- 
sition.— The  company  on  Feb.  1  took  over  the  Fairmont  & 
Mannington  Traction  Co.,  18  miles  in  length. — V.  90,  p.  1238. 

Fairmont  (W.  Va.)  &  Mannington  Traction  Co. — Sale. — 
See  Fairmont  &  Clarksburg  Traction  Co.  above. 

Holyoke  &  Westfield  RR. — Refunding. — This  company, 
whose  road  is  leased  to  the  N.  Y.  N.  H.  &  Hartford  RR.. 
has  asked  the  Mass.  RR.  Commission  to  approve  an  issue  of 
$200,000  4J^%  40-year  bonds,  dated  April  1  1911,  to  be 
used  to  refund  8200,000  1st  M.  4s  due  April  1  1911. — 
V.  87,  p.  544. 

Hudson  Companies. — Option. — Holders  of  the  6%  notes 
due  Oct.  15  1911  (of  which  $8,804,000  were  outstanding 
Dec.  31  1910)  are  offered  the  privilege  of  exchanging  the 
same  for  new  notes  maturing  Oct.  15  1913. 

•  The  new  notes  will  be  secured  by  the  same  collateral  as  the  present  issue, 
viz.:  $1,500  Hudson  &  Manhattan  Railroad  Co.  1st  M.  4H%  bonds,  due 
Feb.  1  1957,  for  each  $1,000  note.  They  will  carry  the  privilege  of  con- 
verting the  notes  at  par  into  Hudson  &  Manhattan  Co.  bonds  at  the  fol- 
lowing prices  for  the  bonds:  During  1911  at  85.  1912  at  87!^  and  1913 
at  90.     Notes  not  extended  will   be  paid  off  when  due.— V.  92,  p.  113. 

Hudson  &  Manhattan  RR. — Extension  of  Time. — The  Pub- 
lic Service  Commission  has  granted  the  company  an  extension 
of  time  from  June  15  1911  to  June  15  1913  for  building  the 
9th  Street  extension.  In  his  application  for  an  extension  of 
time,  President  McAdoo  stated  that  the  work  has  been  de- 
layed at  the  request  of  the  Public  Service  Commission  and 
city  authorities,  pending  the  adoption  of  the  Tri-borough 
or  other  system  of  new  subways. 

The  Commission  made  It  a  condition  for  granting  the  extension  that  the 
road  should  be  constructed  on  plans  which  would  allow  ample  room  for 
future  subways  along  Fifth  Avenue,  Broadway  and  Third  Avenue. — V.  91, 
p.  1629. 

Indianapolis  &  Cincinnati  Traction  Co. — Mortgage. — This 
reorganized  company  (V.  91,  p.  3S5)  lias  made  a  mortgage 
under  date  of  July  1  1910  to  the  Central  Trust  Co.  of  N.  Y. 
and  E.  Francis  Hyde  of  N.  Y.,  as  trustees,  to  secure  an  issue 
of  $4,850,000  bonds,  divided  into  classes  A.  B  and  C. 


Under  plan  of  .May  :>   1010    (compare    V.   B0,   p.   1170)   class  A   bonds, 
$1,300,000,  .•  ill  be  ui  to  retire  receiver's  debts.  &c,  and  classes  1)  and  C 
'  tor  extensions,  Improvements,   &c.     The  German-American  Trust 

Co.  of  in  lla  i  oh  u  '.   o(  the  exchange  of  receiver's  certillca' 

the   new   bonds.   -V.   91.   p.    1025,    1385. 

Kansas   City   Southern   Ry.  — Sale   of  Bonds. — The 
pany  has  sold  to  Ladenburg,  Thalmann  &  Co.  $5,000,000 
"refunding  and   impro  mtge."  5%  gold   bonds,  due 

April  1  1950,  part  of  the  total  audi,  issue  of  $21,000,000,  of 
which  81. 5,000, 000  will  now  be  outstanding. 

Official  Statement. 

The  present  issue  was  made  with  the  object  of  carrying  forward  the  work 
of  Improvement.  The  moneys  realized  will  be  devoted  to  the  removal,  re- 
arrangement and  enlargement  of  one  division  terminal  remaining  to  con- 
duit' tiif  re  arrangement,  the  further  reduction  of  grades,  the  acquisition 
of  additional  equipment,  the  purchase  of  heavier  rail,  ballasting,  the  im- 
provement  of  track  and  bridges,   &c. 

of  the  total  main  line  mileage,  4  1  %  is  now  on  a  grade  basis  of  \i  of  1  % . 
The  funis  now  in  hand  will  enable  the  reduction  of  grades  to  .5  of  the  re- 
mainder of  the  main  line,  except  the  mountain  division,  an  aggregate  of 
00 %  of  the  whole;  the  laying  of  85-lb.  rail  on  the  remainder  of  the  main 
line,  the  completion  of  the  work  of  ballasting;  the  enlargement  of  the  equip- 
ment by  the  purchase  of  passenger  cars,  freight  and  passenger  locomotives, 
including  Mallet  engines  for  the  economical  operation  of  the  mountain  divi- 
sion; the  betterment  of  bridges,  trestles  and  culverts  and  other  improve- 
ments of  a  general  character. 

The  company  is  in  a  strong  position  financially,  and  upon  the  completion 
of  this  work  the  road  will  be  in  a  position  to  handle  promptly  and  econom- 
ically its  constantly  increasing  traffic.  (As  to  these  bonds,  see  V.  88, 
p.  1128.  1253,  1437;  V.  89,  p.  103;  V.  90,  p.  167.)— V.  91,  p.  963,  940. 

Kentucky  Securities  Corporation. — Successor  of  Lexington 
Trolleg  Holding  Company. — This  company  was  incorporated 
in  Virginia  on  Jan.  23  with  $5,000,003  of  auth.  capital  stock 
in  $100  shares,  one-half  of  which  is  to  be  0r  't  pref.  (cum.,  it  is 
state! ,  after  Jan.  1  1913)  as  successor  after  reorganization 
of  the  Lexington  &  Interurban  Rv.  Co.,  a  holding  company 
formed  in  1905  with  $2,000,000  common  stock,  $382,90!)  pref. 
stock  and  some  $1 ,569,000  coll.  trust  5s,  to  control  (see  "i 
trie  Ry.  Section")  the  Lexington  Ry.,  Blue  Grass  Traction 
Co.,  Central  Kentucky  Trac.  Co.  and  Lexington  Utilities  Co. 

The  securities  of  the  Lexington  &  Interurban  are  exchangeable  about  as 
follows:  (a)  Each  $1,000  bond  entitled  to  100%  pref.  and  10%  of  common: 
(b)  pref.  stock  exchangeable  for  80%  pref.  and  25%  common:  (c)  common 
stock  exchangeable  for  ~>0%  common,  providing  depositor  subscribes  to 
pref.  stock  of  Keutucky  Securities  to  amount  of  14%  of  shares  deposited, 
this  amounting  to  $7  per  share  (par  850),  $3  50  of  this  being  payable  on 
deposit,  $1  75  by  Oct.  1  1911  and  $1  75  by  Dec.  31  1911.  The  last  cou- 
pon paid  on  the  Lex.  &  Interurban  bonds  was  that  of  Aug.  1  1910. 

The  new  company,  it  is  said,  will  issue  under  the  plan  some  S2. 160, 240  of 
its  pref.  and  .$2,053,100  of  its  com.  stock.  The  exchange  of  the  old  for  the 
new  securities  was  to  begin  at  the  Real  Estate  Trust  Co.  of  Philadelphia  on 
Jan.  31.  The  plan  is  understood  to  provide  about  $950,000  for  improve- 
ments, new  power-house,  &c. 

The  officers  of  the  new  company  are:  Percy  M.  Chandler,  Pres.,  and  J.  K  . 
Trimble,  Sec.  ani  Treas.,  both  of  Philadelphia.  Directors:  Percy  M. 
Chandler  and  John  A.  McCarthy,  of  Philadelphia;  Thomas  B.  Gay,  Rich- 
mond; Caldwell  Hardy,  Norfolk,  Va.;  G.  W.  Cook,  Lansdown,  Pa.,  and 
Howard  Loeb,  Elkins  Park,  Pa. 

Lexington  &  Interurban  Railways. — Successor  Company. 
— See  Kentucky  Securities  Corp.  above. — V.  88,  p.  508. 

Louisville  &  Nashville  RR. — Favorable  Decision. — Judge 

Benton  at  Frankfort,   Ky.,  on  Jan.  30,  in  the  suit  brought 

last  fall  by  the  Attorney-General  of  Kentucky,  upheld  the 

right  of  the  company  to  take  over  and  operate  the  Frankfort 

&  Cincinnati  RR.     An  appeal  will  be  taken  to  the  Kentucky 

Court  of  Appeals. 

It  is  held  that  the  Frankfort  &  Cincinnati  road  was  in  such  a  dilapidated 
condition  that  it  could  not  compete  with  any  other  road  in  the  State,  and 
that  money  subscribed  to  build  the  old  Kentucky  Midland  (now  the  F.  &  C. 
RR.)  was  not  subscribed  solely  with  the  view  that  the  line  would  be  a  com- 
petitor of  the  Louisville  &  Nashville. — V.  91,  p.  1711. 

Louisville  Ry. — Report. — For  year  ending  Dec.  31: 

Calendar  Gross       Net  (after      Other      Interest  Pf.  Dit.Com.Div.    Bal., 

Year — ■  Earnings.     Taxes).     Income.  Charges.     (5%).        Div.        Surp. 

e  c  S  S  S  S  S 

1910 2,899,464    1,028,790    178,256   436,649    125,000   545,650   99,747 

1909 2,702,923        918,449    169,278   385,385    125,000   545.650   31,692 

From  the  surplus  as  above  in  1910,  S99.747,  there  was  deducted  discount 
on  bonds,  $16,000;  depreciation,  $30,000:  and  accident  reserve,  $35,000 
(against  $25,000  in  1909),  leaving  $18.747. — V.  92,  p.  59. 

Midland  Valley  RR. — Earnings. — For  calendar  years: 

1910.  1909.  1908. 

Gross  earnings $1,338,880  $1,172,528       $924,343 

Operating  expenses 830,716         763,461         749,117 

Net   earnings $508,164       S409.067       $175,226 

The  prior  lien  mortgage  is  $6,000,000;  interest  on  this  amounts  to  $300,- 

000;  other  interest  charges,  8108,000,  and  taxes.  $65,000,  making  a  total 

fixed  charge  of  $473,000.     Compare  V.  92,  p.  114. 

New  York  Ontario  &  Weitern  Ry.— Bonds.— The  P.  S. 

Commission  at  Albany  has  been  asked  to  sanction  the  issue 
of  $2,702,000  gen.  M.  4s. 

The  company  states  (1)  that  between  Feb.  1  1907  and  Dec.  1  1910  it  ex- 
pended out  of  income  and  other  moneys  in  its  treasury  §2,751,453  for  the 
acquisition  of  property,  extensions  and  improvements  other  than  mainte- 
nance of  service  and  replacements;  and  (2)  that  it  has  placed  contracts  for 
ten  new  100-ton  road  engines  and  two  switch  engines,  which  cost  $202,602. 
The  bonds  will  be  issued  to  reimburse  the  company  for  these  expenditures 
and  to  pay  for  the  engines. — V.  91,  p.  871,  652. 

Norfolk  &  Portsmouth  Traction  Co. —  Stock. — The  Phila. 
Stock  Exchange  has  listed  $142,800  additional  common  stock 
issued  under  plan  of  May  2  1910,  making  the  total  listed 
$2,276,400.— V.  91,  p.  1630. 

Norfolk  Southern  RR. — Adjourned  Till  Feb.  6. — Theshare- 
holders'  meeting  to  authorize  a  835, 000, 000  mtge.  to  take 
the  place  of  the  present  $12,000,000  was  postponed  from 
Jan.  30  to  Feb.  6.  Enough  proxies,  it  is  stated,  have  been 
received  to  insure  the  authorization  of  the  mortgage.  Com- 
pare page  95  "Ry.   &  Ind.  Section."— V.  92,  p.   119. 

Northampton  (Mass.)  Street  Ry. — New  Stock. — The  Mass. 
RR.  Comm.  on  Jan.  7  authorized  the  company  to  issue 
$300,000  new  stock,  of  which  8200,000  to  replace  the  $200,000 
bonds  that  matured  June  1   1910.— V.  89,  p.  42. 

Northern   Ohio  Traction   &   Light   Co. — Financing   Pref. 

Stock. — The  "Cleveland  Leader"  Jan.  28  said  in  substance: 

The  directors  have  practically  agreed  that  the  power  plant  and  other  ex- 
tensive Improvements  under  way  should  be  financed  by  means  of  a  6%  cum. 
pref.  stock  issue,  instead  of  with  bonds,  provided  such  issue  can  be  sold  at 
a  fair  figure.     It  Is  probable  that  the  initial  offering  of  $1,000,000  will  be 
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sold  Id  New  York  or  token  bj  a  syndicate.  The  new  power  plant  will  not 
i>c  mortgaged  and  will  consequents   coin.'  under  the  general  Hens,  thus 

'tr"Faraeconvlnoea!,,SsaldS'Wlll  Christy  (lsl  V.-Pres.),  "thai  If  the  pre  enl 
program  of  Improvements  In  power  planl .  car  barns,  equipment  and  double- 
;,  •  is  nut  through  economically,  we  shall  be  able  to  pay  dividends 
„.  5o  ,„.,  annum  bj  the  year  1913.  Work  is  alreadj  commenced  on  the 
,,,.„  power  planl  at  '  uyahoga  Falls,  if  the  machlnerj  Is  ordered  this 
soring  we  shall  be  getting  results  in  economy  or  operation  and  In  new  busl- 
lugust  of  next  year,  in  the  m<  mtlme  a  new  power  unll  is  being 
Installed  in  the   Utron  plant  to  provide  tor  the  needs  during  the  lm   i  tn 

Report.-  See  "Annua]  Reports"  on  another  page. — 
V.  91,  p.  1711. 

Oklahoma  [Electric)  Ry. — Increase  in  Authorized  Capitali- 
zation. -A  meeting  of  the  shareholders  has  been  called  for 
Feb,  24  to  prepare  for  requirements  looking  far  in  the 
future  (a)  by  increasing  the  authorized  capital  stock  from 
$3,000,000  to  si -,, odd. 000,  to  consist  of  $5,000,000  pref. 
stock  and  $10,000,000  common  stock;  and  (6)  by  authoi 
a  bond  issue  of  $12,000,000. 

The  present  stock  consists  of  $2,000,000  common  anclSl  ,000,000  pref., 
but  only  $631,000  of  the  latter  was  recently  outstanding.  Of  the  $3,000,000 
••1st  and  ref  M  "  5  of  1907, some  $2,075,000  have  been  Issued  and  s  1:1,000 
are  res,  de  up  the  un  lerlylng  5s  <>f  1904.  The  Increase  In  capitaliza- 

tion it  is  stated,  lias  in  view  the  building  of  Interurban  lines  connecting 
Guthrie, -Oklahoma  City,  El  Reno,  Shawnee,  Norman  and  other  Central 
Oklahoma  cities.  Presldem  Anion  ii.  Classen  of  Oklahoma  City  is  also 
President  of  the  Guthrie  Street  Ry.— V.  8.->,  p.  922. 

Ohio     Electric     Railway. — Financing. — The     Cincinnati 

"Enquirer"  of  Jan.  31  1911  said: 

The  financing  of  the  Sohoepf  syndicate  of  Ohio  electric  railways,  known 
as  the  Ohio  Electric  Railway  Co..  has  been  completed  through  the  placing 
by  Drexel  &  Co.  of  Philadelphia  of  SO, 000, 000  of  6";,  notes  of  the  s\  mlicatc 
with  banks  in  the  East.  In  addition  to  these  notes,  about  $4, 000, 000  of 
stock  has  been  sold.  This  places  the  Schoepf  properties  on  "easy  street" 
as  far  as  their  financial  condition  is  concerned,  providing  the  means  for  many 
extensions  and  Improvements  planned  by  the  syndicate.  Compare 
Ohio  Syndicate  In  V.  92,  p.  265,  18a. 

Oregon  Electric  Railway  Co. — Bonds  Offered. — White, 
Weld  &  Co.  are  offering  at  par  and  int.  1st  M.  gold  5s,  dated 

1908.  Auth.,     $10,000,000;    outstanding,     $2,000,000.     A 

circular  says: 

Operates  70  miles  of  electric  railroad  and  connects  Salem,  the  capital  of 
Oregon,  with  Portland,  a  city  having  an  estimated  population  of  225,000. 
The  company  is  controlled  in  the  interest  of  the  "Hill"  System  Of  railroads, 
the  whole  of  the  common  stock   ($1 .950,000)   having   been  purchased   in 

1909.  Net  earnings  for  the  year  ended  March  .'it  1910,  as  reported, 
amounted  to  $171,780;  present  bond  interest,  $100,000.  The  property 
was  built  on  steam  railroad  standards  and  cost  more  than  $3,000,000  cash. 
—V.  90,  p.   1297. 

Pittsburgh  Binghamton  &  Eastern  RR. — Sale  Feb.  28. — 
The  property  is  advertised  to  be  sold  under  foreclosure  of  the 
1st  M.  (dated  Sept.  19  1906,  Knickerbocker  Trust  Co., 
trustee)  in  the  Borough  of  Towanda,  Bradford  Co.,  Pa.,  on 
Feb.  28.     Upset  price  $50,000. 

The  decree  of  sale  was  entered  in  the  U.S.  Circuit  Court  for  the  Middle 
Dist.  of  Pa.  on  Dec.  19.  The  receivers  are  now  Louis  T.  McFadden,  Can- 
ton, Pa.;  John  P.  Reynolds,  50  State  St.,  Boston,  and  Fred.  C.  Leonard, 
Coudcrsport,  Pa.     Sec  also  V.  92,  p.  119. 

The  amount  due  on  the  $2,641,000  outstanding  bonds  for  principal, 
overdue  int.  and  int.  on  int.  is  $3,017,526.  The  grading  is  practically 
completed  on  about  26  miles  of  the  line  and  the  track  is  laid  on  4  miles,  and 
3  iron  bridges  (4  spans  in  all.  together  aggregating  400  ft.)  are  in  place. 
The  sale  also  covers  right  of  way.     Compare  V.  92,  p.  119. 

Pittsburgh  Shawmut  &  Northern  RR. — Receiver's  Cer- 
tificate* Offered  Covering  Mining  Properties  as  toell  as  Rail- 
road.— William  Salomon  &  Co.  and  Rhoades  &  Co.,  both  of 
New  York,  are  offering  by  advertisement  on  another  page 
at  97.84  and  int.,  yielding  5J^%  income,  a  new  issue  of 
$875,000  receiver's  certificates  covering  both  the  properties 
of  the  railroad  company  and  mortgaged  properties  of  Shaw- 
mut Mining  Co.  and  the  Kersey  Mining  Co.  These  certifi- 
cates will  be  dated  March  1  1911  and  due  March  1  1916,  but 
redeemable  at  100  and  int.  on  any  interest  date  on  90  days' 
notice.     Columbia  Trust  Co.,  N.  Y..  trustee.     Int.  M.  &  S. 

Abstract  of  Letter  from  Receiver  Frank  Sullivan  Smith.  Feb.  2  1911. 

These  certificates  constitute  the  balance  of  a  total  of  $3,100,000  receiver's 
certificates  authorized  by  the  U.  S.  Circuit  Court  for  the  West.  Dist.  of  Pa. 
and  by  the  Supreme  Court,  and  the  P.  S.  Commission  2d  Dist.  of  N.  V. 
The  other  certificates  auth.  and  outstanding  mature  $525,000  in  1914, 
$200,000  in  1915  and  SI, 500, 000  in  1915.  The  present  issue  of  $875,000 
Is  for  the  purpose  of  refunding  receiver's  certificates  maturing  March  1  1911. 
This  Issue  will  rank  equally  as  to  security  with  the  balance  of  the  certifi- 
cates, having  (a)  a  direct  tirst  lien  upon  all  property  of  the  railroad  com- 
pany and  upon  the  mortgaged  properties  of  Shawmut  Mining  Co.  and  of 
the  Kersey  Mining  Co.,  including  26,000  acres  of  coal  lands,  8  mines  and 
100  coke  ovens  in  active  operation,  miners'  houses,  hotels,  &c,  and  upon 
all  property  acquired  with  the  proceeds  of  certificates,  and  upon  all  net 
earnings;  and  (b)  ranking  prior  to  the  following  bonds,  viz.:  $164. 000  1st  M 
5%  bonds  and  $14,491,000  1st  M.  4";,  bonds  of  the  railroad.  The  total 
value  of  the  properties  covered  aggregates  over  $25,000,000,  of  which  more 
than  $3,000,000  consists  of  first-class  equipment. 

The  net  earnings  available  for  interest  for  the  year  ended  June  30  1910 
amounted  to  $397,171,  or  over  2  yi  times  the  interest  on  the  entire  $3,100,- 
000  receiver's  certificates. 

Upon  the  completion  (by  Sept.  1  1911)  of  the  Pittsburgh  &  Shawmut 
RR.,  affording  a  connection  with  the  Pittsburgh  district  and  a  new  through 
route  to  Central  New  York  and  (via  established  lines)  to  the  New  England 
States,  the  company's  earnings  will  greatly  increase,  since  it  will  open  up  a, 
territory  containing  the  most  valuable  coals  and  clays  in  Western  Pennsyl- 
vania; and  will  receive  also  revenue  from  probably  1,000.000  tons  of  miscel- 
aneous  freight  originating  on  the  system's  own  lines,  or  received  through 
its  connection  with  the  Pittsburgh  district.  A  few  important  interests 
(headed  by  Hailgarten  &  Co.,  N.Y.)  which  purchased  the  bonds  of  the  Pitts- 
&  Shawmut  RR. — Ed.)  have  furnished  large  sums  of  money  for  the  pur- 
chase of  coal  lands  and  the  construction  of  the  Pittsburgh  connection. 
The  reorganization  of  the  P.  S.  &  N.  RR.  Co.  has  been  postponed  pending 
the  completion  of  this  connection.  Sec  map  and  statement  on  pages  173  and 
111  of  "Ry.  &  Ind.  Section"  and  further  particularsin  V.  92,  p.  188. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — Dividends 
Continued  at  Old  Rate. — A  quarterly  dividend  of  1*  ,  has  been 
declared  on  the  $16,250,000  stock  as  readjusted  per  plan, 
V.  91,  p.  1328,  payable  March  1  to  holders  of  record  Feb.  11, 
being  the  same  rate  as  paid  from  Sept.  1909  to  Dec.  1910  on 
the  $10, 000, 000  common  stock,  the  amount  outstanding 
prior  to  the  retirement  of  the  $5,000,000  preferred  stork. 
V.  91,  p.  1513. 

Quakertown  Traction  Co. — Deposits. — The  time  for  de- 
positing the  1st  M.  5s  has  been  extended  to  Feb.  9. 

•  Some  $240,000  out  of  the  Issue  of  $300,000  have  been  deposited,  but  it  Is 
said  that  unless  practically  all  of  the  bonds  arc  deposited,  the  oiler  will  be 
withdrawn  ■  Compare  V.  91,  p.  1161,  1096. 


Reading  Co.—  Refunding  Saves  $482,000  Yearly — Offer- 
ing of  Joint  Rom!:  of  Reading  Co.  and  li."  Phila.  &  Reading 
c,ud  &  Iron  Co.— J.  1'.  Morgan  A:  Co.,  New  York,  and  Drexel 
A  Co.,  Philadelphia,  having  sold  and  exchanged  a  portion  of 
the  new  block  of  $18,811,000  gen.  mtge.  4s  of  1897,  due 
Jan.  1  1997,  publicly  offered  on  Feb.  1  the  remainder  at  97 
and  int.,  yielding  about  ±%%.  The  proceeds  of  these  bonds 
will  be  used  to  retire  the  consol.  mtge.  loan  of  the  Phila.  & 
[leading  RR.  Co.,  which  will  mature  , bine  1  1911,  consisting 
of  $8,162,000  ti'(  bonds  and  $10,649,000  7%  bonds;  total, 
sis, si  1 ,000.  The  refunding  will  therefore  effect  a  saving 
in  annual  interest  charges  of  about  $482,000. 

Official   Statement   as   to   Issuance,   Reservation.   Cancellation,    &c,    of  the 
J135.000.000  Gen.  M.  {Total  Auth.  Issue). 

Previously  issued  (including  $7,698,000  in  the  treasury) $81,314,000 

Now  offered  for  sale  18,811,000 

Reserved   under   the   terms  of   the   mtge.   to  retire   prior  liens 
(Phila.   &  Reading   UK.  Co.,  $26,499,000;  Phila.   &  Reading 

Coal  &  Iron  Co.,  S  1,1  HI, 000;  Reading  Co.,  $1,806,000) 29,480,000 

Canceled  for  sinking  fund      5,356,000 

Letter  from  George  F.  Bacr.  President  of  Reading  Co.,  dated  Feb.  1  1911. 

Two  series  of  bonds  aggregating  $18,811,000,  known  as  the  consol.  mtge. 
loan  of  the  Phila.  &  Reading  RR.  Co.,  will  mature  on  June  1  1911;  $10,- 
010,000  of  these  bonds  bear  7 ",,  interest,  and  the  balance,  $8,162,000,  bear 
('.'•;,  interest.  It  is  proposed  to  sell  the  $18,811,000  gen.  mtge.  bonds  of 
Reading  Co.  and  the  Phila.  &  Reading  Coal  &  Iron  Co.,  which  were  reserved 
under  the  terms  of  the  mtge.  to  pay  olT  this  mtge.  indebtedness. 

With  tlie  payment  of  the  consol.  mtge  loan  the  mtge.  indebtedness  upon 
the  property  of  the  Phila.  &  Reading  Ry .  Co.  will  be  reduced  in  round  llg- 
ures  to  $46,499,000,  plus  $2,743,500  Cits  of  Philadelphia  subway  loan  and 
P.  &  R.  Ry.  subway  mtge.  loan  and  $30,175  real  estate  mtges.  issued  since 
1896.  Prom  this  sum  must  be  deducted  a  purchase  money  mtge.  of  $20,- 
000,000  which  is  owned  by  Reading  Co.  and  is  pledged  with  the  trustee 
under  the  gen.  mtge.  and  therefore  can  be  deducted  from  these  liabilities 
in  so  far  as  the  gen.  mtge.  is  concerned.  The  liens,  therefore,  prior  to  the 
gen.  mtge.  on  the  property  of  the  Phila.  &  Reading  Ry.  Co.  are  practically 
only  $26,499,000  and  gen.  mtge.  bonds  have  been  specifically  reserved  and 
will  be  Issued  to  pay  these  loans  as  they  mature. 

The  total  issue  of  gen.  mtge.  bonds  outstanding,  exclusive  of  those  to  be 
issued  to  pay  oil  these  prior  liens,  is  $81,3  11,000,  of  which  $7,698,000  are 
in  the  treasury  of  the  company.  In  addition  to  the  lien  upon  the  railway 
company's  property  and  franchsies  (the  whole  of  the  capital  stock  of  the 
railway  company  being  pledged  under  the  gen.  mtge.),  the  gen.  mtge.  is 
(with  the  exception  of  the  $5,768,252  1st  and  2d  series  consol.  mtge.  loan  of 
the  Phila.  &  Reading  HH.  Co.,  not  due  until  1937.  and  included  in  the 
$20,499,000  above  mentioned)  a  1st  mtge.  on  all  the  lands,  collieries  and 
property  of  the  Phila.  &  Reading  Coal  <fc  Iron  Co.  The  Phila.  &  Reading 
Coal  &  Iron  Co.  owns  171,386  acres  of  land  in  the  anthracite  coal  region  of 
Pennsylvania,  of  which  97,642  acres  are  underlaid  with  anthracite  coal. 

In  addition  to  these  securities,  the  capital  stocks  of  the  subsidiary  com- 
panies, such  as  the  Reading  Iron  Co.,  whose  assets  are  worth  at  least  $20,- 
000,000,  and  the  capital  stocks  of  the  various  subsidiary  railroad  companies 
are  all  pledged  under  the  gen.  mtge.  and  become  security  for  the  gen.  mtge 
bonds.  The  only  bonds  that  can  be  issued  hereafter  under  the  gen.  mtge. 
will  be  to  pay  off  bonds  which  are  prior  in  lien  to  the  gen.  mtge.,  the  first 
Issue  maturing  1932. — V.  92,  p.  263,   188. 

Seaboard  Co. — Dividends  on  First  Preferred. — The  direc- 
tors of  this  holding  company  on  Feb.  1  declared  a  semi-annual 
dividend  of  2^%  on  the  $6,360,600  1st  pref.  stock,  being 
the  same  as  on  Aug.  1  last  (the  latter  being  the  first  distribu- 
tion since  July  1907),  payable  Feb.  15  to  holders  of  record 
Feb.   10.     Compare   V.  91,  p.  337. 

Somerset  (Ky.)  Water,  Light  &  Traction  Co. — Sold. — This 
property  was  sold  at  auction  on  Jan.  16  by  order  of  the 
Pulaski  Circuit  Court  and  was  bid  in  for  $78,000  by  Joe  H. 
Gibson,  a  local  banker,  associated,  it  is  said,  with  some 
Eastern  capitalists. 

The  sale  included  the  electric  street  railways,  water-works-system  and 
pumping  station,  electric-light-plant  and  ice-plant  and  all  equipments. 
The  old  company  was  organized  by  W.  Godfrey  Hunter,  who  was  President 
when,  some  two  years  ago,  a  receiver  was  appointed  on  application  by 
stockholders  and  creditors. 

Southern  Pacific  Co. — Extensive  Double  Tracking. — See 
Union  Pacific  RR.  below.— V.  82,  p.  204,  189. 

Southwestern  Ry.  (Texas). — Application  to  Issue  Bonds. — 

Judge  D.  T.  Bomar,  general  attorney,  on  Jan.  24  applied  for 

authority  to  issue  and  register  $422,595  bonds  on  29.09  miles 

of  road  in  operation  from  Henrietta  to  Archer  City,  Tex. 

Connection  is  made  at  Henrietta  with  the  Missouri  Kansas  &  Texas  and 
Ft.  Worth  &  Denver  City,  and  at  Archer  City  with  the  Wichita  Falls  & 
Southern  Ry.  The  company  was  incorporated  in  Texas  on  May  22  1907. 
Stock  authorized,  $35,000.     W.  H.  Featherston  is  Sec.  and  Treas. 

Spokane  Portland  &  Seattle  Ry. — New  Stock. — This  com- 
pany, jointly  controlled  by  the  Northern  Pacific  and  Great 
Northern  railways,  it  is  announced,  is  increasing  its  limit  of 
capital  stock  from  $25,000,000  to  $62,500,000,  on  account  of 
extensions  and  additions,  including  such  as  may  in  the 
future  be  needed  in  Oregon,  &c. — V.  91,  p.  519. 

Tampa  (Fla.)  Electric  Co. — Bonds  Sold. — Stone  &  Webster 

have  sold  the  $300,000  1st  M.  5s  of  1908  recently  offered  at 

98  and  int.     There  are  now  outstanding  $932,500. 

Earnings  for  Cal.  Years — Gross  and  Net  (After  Deducting  Op.  Exp.&  Taxes) . 

1900.  1902.  1904.  1906.  1908.  1909.  1910. 

Gross. $152, 123  $238,772  $364,645  $469,222  $552,574  $596,303  $592,964 
Net..  58,100  99,150  147,196  189,264  170,151  232,947  246,984 
The  $932,500  bonds  will  require  for  interest  $46,625,  and  as  sinking  fund 
il  %),  $9,325,  on  which  basis  the  surplus  for  1910  would  have  been  $191,- 
034.— V.  90,  p.  1045. 

Tennessee  Alabama  &  Georgia  RR. — Merger. — The  fol- 
lowing was  given  out  on  Feb.  1: 

The  Chattanooga  Southern  RR.  Co.  (see  p.  30  of  "Ry.  &  Ind.  Sec."  and 
V.  91,  p.  1628,  336)  has  been  consolidated  with  the  Chattanooga  &  Atlanta 
RR.  Co.  (projected  line)  and  the  Gadsden  &  Birmingham  ltli.  Co.  (pro- 
jected line) ,  under  the  name  of  the  Tennessee  Alabama  &  Georgia  RR.  Co., 
which  latter  company,  effective  to-day,  will  own  and  operate  the  Chatta- 
nooga Southern  RR.,  which  passes  out  of  existence. 

The  officers  of  the  company  arc:  Newman  Erb,  Prcs.:  Henry  W.  De- 
Forest.  Vice-Pres.;  E.  F.  Blomeyer,  Vicc-Pres.  and  Gen.  Mgr.;  H.  B. 
Blanchard,  Sec.  and  Treas. 

[As  to  the  capitalization,  we  learn  that  the  auth.  capital  stock  of  the  new 
company  is  $3,100,000,  consisting  of  $2,350,000  common  and  $750,000 
pref.:  par  of  shares  $100.  A  mortgage  has  been  made  to  the  Empire  Trust 
Co.  of  N.  V.,  as  trustee,  to  secure  an  issue  of  not  exceeding  $5,000,000 
1st  M.  5%  50-year  gold  bonds,  each  dated  Feb.  I  1911:  present  Issue, 
$1,500,000,  covering  the  100J  miles  of  road.  &c,  now  owned;  par 
$1,000  each.     Company's  office,   Chattanooga,   Tenn. — Ed.] 

Toronto  Railway. — Report.— Calendar  years: 

Calendar                        Gross  A'rt  Total        Dividends  Balance, 

Year —                       Earnings.  Earnings.  Deductions.      (7%).  Surplus. 

1910 $4,377,il0  $2,139,928  $928,768      $560,000  $651,160 

1    09 3,920,828  1,930,911  988,532        560,000  382,382 

— V.  90,  p.  692. 
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Twin  City  Rapid  Transit  Oo. — Report. — Calendar  years: 

Year —  Cross.  Net.         Tnt.&Taxes.      Dividends.      Bali 

1910 $7,531,640     $3,863,046     $1,466,394     $1,416,1 (981,552 

1909 C,90!),77G        3,675,149        1,460,527        1,265,250        iii:i,:i72 

Dividends  include  7";,  ($210,000)  yearly  on  the  pref.  and  6%  (31  ,206,000) 
on  the  common  in  1910,  against  5%  ($1,055,250)  in  1909.  From  the  bal- 
ance as  above  there  was  appropriated  for  renewal  funds$736,ooii  In  mil), 
affSt.  S703.000  In  1909,  leaving  a  surplus  of  $2  15,552  in  1910,  against  $240,- 
.172  iu  1909. — V.  92,  p.  190. 

Union  Pacific  RR. — Double-tracking  on  I  rnion  and  Southi  i  n 
Pacific  to  Cost  about  $75,000,000.  President  Roberl  S. 
Lovett  on  Tuesday  made  the  following  announcement  in 
regard  to  proposed  double-tracking  of  I  nion  and  Southern 
Pacific  lines  aggregating  1,673  miles  at  an  estimated  cosi  of 
$75, ()()(), ooo,  to  be  distributed  over  a  period  of  5  years: 

The  executive  committees  of  the  Union  Pacific  and  Southern  Pacific 
to-day  voted  to  complete  the  double-tracking  of  the  line  from  the  Missouri 
River  to  San  Francisco  and  to  double-track  the  Oregon  Short  Line  from  the 
junction  with  the  Union  Pacific  main  line  at  Granger,  Wyo.,  to  Hunting- 
ton, Ore.,  and  the  line  along  the  Columbia  River  in  Oregon  to  Portland, 
being  a  total  of  1 ,673  miles.  The  cost  of  this  work  will  aggregate  upward  of 
$75,000,000  and  is  to  be  distributed  over  a  period  of  five  years. 

For  several  years  the  Union  Pacific  has  been  double-tracking  its  main 
line  westward  from  Omaha,  and  by  July  1  will  have  about  630  miles  of  the 
1,000  miles  between  Omaha  and  Ogden  double-tracked.  Experience  with 
the  growth  of  the  system's  business  during  the  last  two  years  has  demon- 
strated that  a  continuous  double-tracked  railroad  from  the  Pacific  Ocean  to 
the  Missouri  River,  connecting  with  the  Eastern  systems,  soon  will  be, 
if  it  is  not  now,  necessary  to  handle  our  business.  The  entire  country 
served  by  the  Union  Pacific  and  Southern  Pacific  systems  is  developing 
rapidly — indeed,  it  is  only  in  its  infancy — and  we  are  convinced  that  its 
growth  in  population  and  its  agricultural  and  commercial  development  must 
continue;  and  it  is  our  purpose  to  provide,  if  we  can,  transportation  facilities 
necessary  to  accommodate  the  growing  business. 

True,  the  outlook  In  many  respects  is  unsatisfactory.  With  an  increase 
of  wages  all  along  the  line,  with  the  right  to  increase  our  rates  suspended  by 
law,  and  further  regulation  and  hostile  legislation  threatened,  and  with  In- 
vestors still  timid  and  asking  high  rates  for  money  required  by  railroad 
companies,  it  may  seem  a  time  for  curtailment  rather  than  increased  ex- 
penditure by  railroad  managers.  But  we  believe  these  unfavorable  con- 
ditions are  temporary.  The  growth  and  development  of  the  country — 
at  least  that  portion  of  it  served  by  our  lines — is  bound  to  continue.  Noth- 
ing can  stop  it  long.  We  are  sure  it  needs  our  railroads  and  all  these  facili- 
ties we  are  going  to  provide  more  than  it  needs  anything  else,  and  we  believe 
that  in  the  long  run  the  people  are  going  to  treat  railroad  investments  just 
as  they  treat  all  other  investments  for  the  development  of  that  section. 
They   cannot   afford   anything  else. 

If  we  wail  until  all  difficulties  are  out  of  the  way,  we  shall  probably  find 
our  lines  falling  behind  instead  of  doing  their  share  in  the  development  of 
the  growing  country  in  which  they  are  situated.  We  have  kept  abreast 
thus  far  and  we  intend  to  continue  that  policy  as  long  as  we  can,  regardless 
of  temporary  disturbances  of  any  kind.  Of  course,  if  it  turns  out  that  un- 
favorable conditions  become  permanent  public  policies,  and  we  lind  our- 
selves unable  to  assure  our  security-holders  of  a  fair  return  and  the  safety 
of  their  investment,  we  cannot  expeni,  and  indeed  we  could  not  ask,  money 
to  continue  the  work.  But  this  we  do  not  anticipate,  and  at  all  events 
have  resolved  to  go  ahead  with  the  things  that  ought  to  be  done  as  long  as 
we  are  able  to  do  them. 

Plans  for  the  construction  of  a  nu  nber  of  extensions  and  new  lines  tribu- 
tary to  the  Union  Pacific  an  i  Soutaern  Pacific  in  the  West  and  Northwest, 
which  for  some  time  have  be  n  under  consideration  were  also  approved 
to-day,  the  expenditures  therefor'  to  extend  over  a  period  of  six  years. 

The  policy  we  are  pursuing  is  designed  in  the  light  of  our  own  situation 
and  needs,  our  lines  being  locate!  as  they  are  in  comparatively  new  and 
raDidly-developing  sections  of  the  country,  and  such  policy  may  be  un- 
sult  -  I  to  the  needs  and  require  nents  of  other  systems  and  older  sections. 

Most  of  the  trans-contmentaJ  roads,  it  is  pointed  out,  have 
double  tracks  only  in  limited  stretches,  which  supply  an 
exceptionally  heavy  traffic,  all  of  them  being  for  the  most 
part,  however,  single-track  lines.  The  carrying  out  of  the 
proposed  double-tracking  will  place  the  Union  Pacific  system 
in  the  position  of  being  the  first  to  establish  double-tivck 
service  till  the  way  to  the  Pacific. 

The  present  plans  of  the  management  of  the  Harriman  lines 
for  new  construction  and  improvements  during  the  next  six 
years  or  thereabouts  will,  it  is  stated,  involve  the  expenditure 
of  a  larger  amount  than  that  for  double- tracking.—  V.  91, 
p.  1712. 

Union  Traction  Co.,  Philadelphia. — Proxies. — The  "Phila- 
delphia News  Bureau"  on  Feb.  31  said: 

Of  the  600,000  shares  of  stock,  more  than  350,000  shares  have  already 
been  pledged  in  support  of  the  new  financing  plan  to  be  voted  on  at  the 
special  meeting  Feb.  28. — V.  91,  p.  1575 

United  Railways  Investment  Oo. — Notes  Due  Feb.  15. — 
Series  "E"  6%  notes  of  1908,  due  Feb.  15,  will  be  paid,  prin. 
and  int.,  at  maturity  at  N.  Y.  Trust  Co.,  26  Broad  St.,  or  at 
office  of  United  RRs.,  San  Francisco. 

Preferred  Dividends. — It  is  thought  that  the  earnings  will 
soon  warrant  the  payment,  possibly  part  in  cash  and  part  in 
scrip,  of  the  accumulated  dividends  on  the  pref.  stock,  now 
amounting  to  20%.  The  matter,  it  is  expected,  will  come  up 
for  consideration  in  March. — V.  91,  p.  398. 

Virginian    Ry. — Coal    Traffic. — The    first    annual    report, 

covering  the  year  ending  June  30  1910,  will  be  found  on  a 

preceding  page.     For  the  six  months  ending  Dec.  31   1910 

the  coal  traffic  was  nearly  three  times  as  great  as  for  the 

same  period  in  1909,  viz.: 

Coal  and  Cuke  Tonnage  [Net  Tons]  for  Six  Months  ending  Dec.  31  1910.] 

December Six  Months 

1909.  1910.  1909.  1910. 

Bituminous    69,984         183,444  387,487      1,017,780 

Coke    4,587  288  26.921  10,002 

Total 74,571  183,732  414,408      1,027,782 

Company  coal 14,948  84,328 

["Coal  Trade  Journal"  of  N.  Y.  for  Feb.  1.]— V.  91,  p.  1906. 

Wabash  RR. — Extension  of  Loan. — The  syndicate  of 
bankers,  it  is  reported,  has  agreed  to  extend  for  18  months 
from  Feb.  1  the  loan  made  by  the  company  to  retire  the 
$8,000,000  Wheeling  &  Lake  Erie  notes  which  matured 
Aug.  1,  the  obligation  amounting  as  of  Feb.  1,  it  is  stated,  to 
$9,380,000.  Interest  is  to  be  paid  semi-annually  at  6%. 
Compare  V.  92,  p.  264. 

Wabash-Pittsburgh  Terminal  Ry . — Sale  of  Receivers'  Cer- 
tificates Authorized. — Judge  Young  in  the  U.  S.  Circuit  Court 
at  Pittsburgh  on  Feb.  2  authorized  the  receivers  to  sell 
$65,000  of  the  $974,211  issue  of  6%  receivers'  certificates 
authorized  on  Sept.  30  1910  on  account  of  certain  obligations 
of  the  company.  Judge  Orr  in  the  Federal  Circuit  Court  on 
Feb.  3  issued  an  order  permitting  the  receivers  to  sell  $1,- 


ooo.tioo  receivers'  certificates  to  pa;  for  I  000  steel  cars, 
being  pari  of  a  12,000,000  issue  already  authorized.  The 
order  provides  for  the  issue  of  the  remali  !  000  when 

the  receivers  show  that  conditions  justi  I  ier  purchase 
Of  cars.    -V.  92,  p.  190,  120. 

Western  Maryland  Ry.    -Stock   I  iary. — 

See  Connellsville  &  State  Line  Ry.  above.    -V.  92,  p.  120. 

Wilmington   (Del.)   Newcastle   &   Southern  Ry.     SaU    of 

Lower  End  of  Road.    -Ai   the  sale  in  Wi  n  Jan.  14 

under  foreclosure  of  the  $125,000  mtg<  i    r  New 

Castle  &  Delaware  City  Ry.  (Security  Tru  —  Deposil 

Co.  of  Wilmington,  trustee),  the  lower  end  oi  the  road  was 

bid  in  for  $25,000  by  Roberl  H.  Richard  ,  nting  the 
bondholders.      See  also   V.   91,  p.   1770. 

Winston-Salem  Southbound  Ry.— Offering  of  Bonds 
Jointly  Guaranteed  by  Norfolk  &  Western  and  Atlantic  ('oast 
Line  RR. — The  Union  Trust  Co.  of  Pittsburgh  is  offering  at 

95j^  1st  M.  50-year  A1 ,  gold  bonds,  dated  July  1  1910  and 
due  Julv  1  1960.  Auth.  and  outstanding,  $5,000,000.  Par 
$1,000  (c*&r*).  Int.  J.  &  J.  United  State.  Trust  Co.  of 
New  York,  trustee.     A  circular  says  in  brief: 

A  first  (closed)  mortgage  on  the  89  miles  of  new  road  of  substantial  modern 
construction  extending  from  Winston-Salem,  N.  C,  on  the  Norf.  &  West. 
Ry.,  to  Wadcsboro,  N.C.on  the  Atlantic  Coast  Line  RR.,  with  equipment, 
terminals,  &c.  Also  secured  by  the  unconditional  joint  and  several  guar- 
anty as  to  prin.  and  int.  by  Norf.  &  West.  Ry.  Co.  and  Atlantic  Coast  Line 
RR.  Co.,  each  of  which  owns  one-half  of  the  entire  capital  stock  except  8 
shares  held  by  directors.  The  guarantor  companies  have  deposited  their 
holdings  of  the  stock  of  this  company  with  the  U.  S.  Trust  Co.  of  N.  Y. 
under  a  trust  agreement  as  further  security  for  the  performance  of  their 
obligations.  The  road  not  only  furnishes  an  outlet  for  the  Pocahontas  coal 
of  the  Norf.  &  West,  to  the  manufacturing  districts  of  the  Carolinas,  but  it 
also  provides  another  route  from  the  Central  West  and  the  North  for  general 
merchandise  freight. — V.  91,  p.  1448. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Asbestos   Corporation,   Ltd.,   Montreal. — 

New  Manager. — J.  D.  Sharpe  of  Pittsburgh,  Pa.,  has  been 

elected   Manager  of  the   company's  properties  at  Thetford 

Mines  and  Black  Lake,  succeeding  B.J.  Bennett,  resigned. 

Mr.  Sharpe  for  the  past  two  years  has  been  mine  manager  of  the  Pitts- 
burgh Coal  Co.,  which  position  he  now  resigns.  His  record  as  an  economical 
and  efficient  manager  is  stated  to  be  so  exceedingly  good  that  the  manage- 
ment have  every  confidence  that  the  operations  under  his  direction  will 
show  very  satisfactory  results. — V.  91,  p.  1513. 

American  Agricultural  Chemical  Co. — Bonds — Further  Par- 
ticulars.— Attention  was  called  last  week  to  the  sale  bv  Clark, 
Dodge  &  Co.  and  Lee,  Higginson  &  Co.  of  the  final  $5,000,000 
of  the  issue  of  1st  M.  os  due  Oct.  1  1928,  but  callable  by  the 
company  at  103  and  int.  and  convertible  at  any  time  at 
option  of  holders  into  6%  cumulative  pref.  stock,  S  for  $. 
Pres.  Peter  B.  Bradley  on  Jan.  27  1911  wrote: 

The  proceeds  of  the  $4,000,000  of  bonds  sold  to  you  are  required  for 
working  capital  for  cash  to  take  the  place  of  funds  used  to  purchase  various 
properties  taken  over  since  Oct.  1  1908  for  the  purchase  of  large  tracts  of 
phosphate  lands,  for  the  purchase  of  land  as  sites  for  new  plants,  for  the 
erection  of  said  plants,  for  improvements  to  plants  now  in  operation,  the 
said  purchases  and  improvements  being  more  particularly  referred  to 
hereinafter. 

Net  Earnings  Applicable  to  interest  Churn-*,  June  30  Years  (000  omitted). 
'00-01.  '01-02.  '02-03.  '03-01.  04-05.  '05-06.  '06-07.  0'7-08.  '08-09.  '09-10- 
$1,108    $1,244    SI, 538    .$1,722    $1,883    82,077   $2,521    $2,625   S2.860   $3,443 

Organized  in  1890  under  a  special  charter  of  State  of  Conn.  Manufac- 
tures and  sells  chemical  fertilizers,  bone-black,  grease,  glue,  gelatine  and 
allied  products.  Owns  in  fee  the  properties  formerly  owned  by  19  fer- 
tilizer companies  and  substantially  all  the  capital  stock  of  another  very 
large  and  important  fertilizer  company.  The  properties  include  many 
long-established  plants,  several  of  which  have  been  conducting  a  successful 
business  for  more  than  40  years. 

On  Oct.  1  1908,  the  date  upon  which  $8,000,000  of  bonds  were  sold  to 
you,  the  company  was  operating  25  factories,  the  more  important  located 
in  Weymouth,  Mass.,  Carteret,  Bayway  and  Newark,  N.  J.,  Los  Angeles, 
Cal.,  Buffalo,  N.  Y..  Cleveland,  Ohio,  Baltimore,  Md.,  East  St.  Louis,  111., 
Jacksonville,  Fla.,  Norfolk  and  Alexandria,  Va.,  Philadelphia  and  Detroit. 
Since  said  date  the  company  has  purchased  in  its  own  name  or  through 
subsidiary  companies  various  additional  properties,  including  four  going 
fertilizer  plants;  also  sites  for  three  complete  fertilizer  and  acid  plants, 
which  are  now  in  course  of  construction.  Extensive  additions  to  the  older 
plants  have  been  made,  increasing  the  company's  capacity  not  only  for  the 
manufacture  of  fertilizers,  but  for  the  production  of  sulphuric  acid,  power, 
storage  capacity,  &c.  The  company  has  also  obtained  other  valuable 
additions  to  its  facilities,  including  certain  valuable  riparian  rights,  various 
warehouse  properties,  &c,  &c.  The  company's  phosphate  properties 
shows  an  aggregate  of  over  21,000,000  tons  of  phosphate  rock,  which  is 
sufficient  to  meet  for  more  than  60  years  the  company's  requirements, 
taking  into  consideration  the  probable  normal  growth  of  the  business. 

The  business  of  the  company  has  shown  a  steady  increase  in  gross  sales 
and  net  profits  since  1900.  Fertilizers  are  a  prime  necessity  for  successful 
farming  in  the  older  States,  so  that  the  company's  business  is  not  affected 
by  "hard  times."  Constant  increase  in  the  use  of  fertilizer  is  assured  by 
the  fact  that  acreage  heretofore  under  cultivation  without  the  use  of 
fertilizers  is  constantly  becoming  worn  out  and  requiring  fertilization  for 
successful  crops.  Land  now  fertilized  requires  annually  renewed  and  often 
increased  fertilization,  while  virgin  soil,  in  many  cases,  needs  fertilizers 
to  produce  the  best  results.  The  company's  business  continues  to  show  a 
substantial  increase.  The  undivided  surplus  on  June  30  1910  was  $5,468,- 
697,  all  of  which  has  been  invested  in  and  added  to  the  value  of  the  proper- 
ties.    Compare  V.  92,  p.  264. 

American  Electric  Telephone  Co.,  Chicago. — Bankruptcy . 
— At  Chicago  on  Jan.  23  the  company  filed  a  voluntary  pe- 
tition in  bankruptcy,  placing  its  liabilities  at  $597,014. — 
V.  70,  p.  947. 


American  Hide  &  Leather  Co. — Earnings. 


Net  Bond       Sink.      Int.  on     Balance/or 

Period  Covered —  Earns.     Interest.    Fund.    S.F.Bds.     Period. 

3  mos.  end.  Dec.  31  1910.. $248, 138  $95,190  $37,500  $32,685  sur.$82,763 
3  mos.  end.  Sept.  30  1910_.  1,910  95,190  37,500  32,685  def. 163,465 
6  mos.  end.  Dec.  31  1910__  250,048  190,380  75,000  65,370  def.  80,702 
*  After  charging  replacements  and  renewals  and  interest  on  loans. 
Pres.  Thomas  W.  Hall  and  Treas.  George  A.  Hill  say  the  statement  has 
been  prepared  on  the  same  accounting  basis  as  the  annual  statement  and  a 
reserve  of  $62,217  in  addition  to  the  amount  of  $50,795  mentioned  in  the 
last  quarter's  report  (V.  91,  p.  1329)  has  been  set  aside  as  a  deduction  in  the 
valuation  of  unsold  finished  leather  as  the  result  of  a  conservative  valuation 
on  Dec.  31  1910:  Reserve  on  leather  for  3  mos.  ending  Sept.  30,  $56,795; 
for  3  mos.  ending  Dec.  31,  $62,217;  total  reserve  for  6  mos.  ending  Dec.  31, 
$119,012. — V.   91,   p.    1329. 

American  Piano  Co. — New  Director. — I.  E.  Edgar,  Treas- 
urer of  the  company,  has  been  elected  a  director  to  succeed 
William  Knabe—  V.  90,  p.  772. 
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American  Smelters  Securities  Co.-  Successful  Issue.  The 
si.">, i)oo, ooii  6'  .  convertible  debentures,  for  which  subscrip- 
tions by  the  shareholders  of  the  American  Smelting  &  Re- 
fining Co.  do;  'I  Wednesday,  were  almosl  entirely  subscribed 
for.  The  small  amounl  remaining,  ii  is  stated,  has  already 
been  disposed  of.  -V.  91,  |>.  L327,  L329;  V.  92,  p.  L84. 

American  Steel  Foundries  Co. — Earnings.  For  Hie  5 
months  ending  Dec  :>1   101 1): 

Earnings   from  I   of  plants  and    net   income  of  subsidiary  com- 

panies  ifter  deducting  manufacturing:,  selling:,  administration  and  g 
expenses,   were  $569,256;   Other  income,   SIM), o  pi;   total   income,   3589,296; 
deduct   Interest,  sinking  (und,  depredation,   &c,  $333,525;  balance,  sur- 
plus, $255,771.     The  report   for  tin-  fiscal  year  ending:  July  31   I9in  was 
given  In  V.  91.  p.  1443.     V.  91,  p.  1712. 

American  Sugar  Refining  Co. — Changes  in  Officers. — 
Washington    B,   Thomas  recently  d   as   President    to 

become  Chairman  of  the  Board.  Edward  1".  Atkins  of 
Boston  remains  Firsl  Vice-President  and  Treasurer  Charles 
H.  Allen  also  issumes  the  office  of  2d  V.-Pres.  Itisexpected 
thai  a  new  President   svill  be  chose  i  at  the  tiexl  meeting. 

National  Siigar  Refining  Suit.     See  below  .     -V.  92,  p.  121. 

Beech  Creek  Coal  &  Coke  Oo. — Payment  of  Overdue  Cou- 
pons.— On  Jan.  31  the  Knickerbocker  Trust  Co.  began  pay- 
ing the  December  1910  coupons  with  60  d  ■  inter  I  (here- 
on in  all  $25.21  per  coupon.— V.  91,  p.  L51  i,  210. 

Bronx  Gas  &  Electric  Co.,  N.  Y.  Cily.—  Bonds.— The  1'.  S. 
Commission  recently  sanctioned  the  issue  <>!'  $153,000  ad- 
ditional ">' ,    bon  i   refunding,  &c. — V.  1)1,  p.  155. 

Columbus  &  Hocking-  Coal  &  Iron  Co. — Final  Installment 
— Time  for  Deposits.  —The  final  installment  of  $5  per  share 
on  account  of  ilie  tola!  payment  of  Sill  required  under  the 
plan  has  been  called  for  payment  at  the  Bankers'  Trust  Co., 
depositary,  o\\  or  before  March  (>. 

The  time  for  the  deposit  of  the  old  stocks  and  bonds  lias  been  extended 
to  March  6,  subject  to  penalty  of  50  cts.  a  share  on  stock  and  $5  on  each 
bond.  This  penalty  may  be  waived  for  good  cause.  Compare  V.  91, 
p.  874,   101)7,   1514. 

Consolidation  Coal  Oo. — Merger  of  Subsidiaries. — Deeds 

were  recently  recorded  in  (he  office  of  the  Clerk  of  the  County 
Court  at  Morgantown,  W.  Va.,  transferring  the  properties 
of  the  Fairmount  Coal  Co.  and  Pennmont  Coal  Co.  to  the 
Consolidation  Coal  Co.  Deeds  are  dated  Jan.  18  and  11 
respectively. 

The  deed  from  the  Fairmont  Coal  Co.  is  for  a  consideration  of  $1  and 
I  e  assumption  of  the  1st  M.  bonds  ($6,000,000  auth.  issue). — V.91,p.  1632. 

Crucible  Steel  Co.  of  America,  Pittsburgh. — Midland  Pur- 
-Propost  I  New  Plants — Chairman  Berbert  DuPuy  has 
issued    an   official    statement,    saying  in  substance: 

The  Crucible  Steel  Co.  of  America  has  entered  into  a  contract  with  the 
owners  of  the  Midland  Steel  Co.  (V.  83,  p.  41)  for  the  purchase  of  the  plant 
of  that  company  at  Midland,  Beaver  County,  Pa.  The  property  consists 
of  423  acres  of  level  land  adjoining  the  Ohio  River,  above  the  highest  high- 
water  stage,  and  admirably  suited  for  manufacturing  purposes;  one  blast 
furnace  of  most  modern  type,  capacity  480  tons  of  pig  iron  per  day;  founda- 
tions and  equipment  for  a  second  furnace  of  the  same  sizs;  250  beehive  coke 
ovens;  a  large  modern  ore  bridge;  a  river  coal  hoist,  piers  and  landing;  water 
works,  machine  shops,  electric  plant,  pig-casting  machine,  &c.  These 
Improvements  arc  practically  new  and,  including  the  land,  could  not  be 
reproduced  for  less  than  S3, 500, 000.  In  addition,  the  company  has  pur- 
chased from  the  owner-;  of  the  Midland  Steel  Co.  all  the  capital  stock  of  the 
Midland  Limestone  Co.,  which  owns  a  tract  of  418  acres  of  surface  and  130 
acres  of  limestone,  located  at  Walford  Station,  in  Lawrence  County,  Pa., 
with  a  crusher  having  a  capacity  of  1,000  tons  per  day.  Also  some  2,000 
acres  of  coal  lands  on  the  south  side  of  the  Ohio  River,  so  close  that  it  is 
propose  1  to  carry  the  coal  by  buckets  directly  to  the  plant.  The  property  is 
served  by  the  Pennsylvania  lines  and  has  slack-water  navigation. 

We  propose  to  erect  upon  this  property  a  modern  open-hearth  plant  for 
the  production  of  high-grade  open-hearth  steels,  consisting  of  eight  60-ton 
standard  an  1  one  tilting  open-hearth  furnexes;  also  an  electric  furnace,  a 
modern  blooming  mill  and  a  billet  mill  sufficient  to  take  care  of  the  capacity 
of  the  open-hearth  department.  The  development  of  this  plant  has  been 
iwlng  to  the  Inability  of  the  company  to  produce  a  sufficient 
capacity  of  high-grade  steel  at  its  present  works  to  take  care  of  its  rapidly 
growing  trade.  It  is  also  proposed  to  erect  a  modern  mill  for  the  production 
of  agricultural  shapes  sufficient  to  take  care  of  the  requirements  of  the  coun- 
try.    These  improvements,  when  completed,  will  cost  $5, 000,000. 

We  have  incorporated  the  Pittsburgh  Crucible  Steel  Co..  which  will  take 
title  to  all  these  properties  with  all  the  improvements  mentioned,  all  of 
which  capita!  stock  is  owned  by  the  Crucible  Steel  Co.  of  America.  The 
Pittsburgn  Crucible  Steel  Co.  has  authorized  an  Issue  of  5'*;,  bonds  aggrc- 

fating  57,500,000,  dated  March  1  1911,  free  of  tax,  and  maturing  in  30 
nnual  installments  of  $250,000  each,  the  first  of  which  shall  become  due 
March  1  1916  and  annually  thereafter.  [Trustee,  Union  Trust  Co.  of 
Pittsburgh — Ed.]  These  bonds  are  a  1st  M.  on  all  tin'  property  and  fran- 
chises of  the  Pittsburgh  Crucible  Steel  Co.  now  owned  or  hereafter  acquired, 
and  the  mortgage  provides  that  the  entire  proceeds  of  the  issue  shall  be 
expended  only  upon  the  property  covered  by  the  lien  of  the  mtge.  and  its 
betterment  and  improvement. 

The  bonds  arc  guaranteed  absolutely  as  to  principal  and  interest  by  the 
Crucible  Steel  Co.  of  America.  In  this  guaranty  the  Crucible  Steel  Co. 
covenants  that  until  §3,750,000  of  the  bonds  so  guaranteed  shall  have  been 
paid,  Its  quick  current  assets  shall  at  all  times  be  1  ;-£  times  its  liabilities, 
including  all  guaranties  and  other  indirect  liabilities,  but  not  including 
guaranties  of  the  bonds  of  the  St.  Clair  Steel  Co.,  the  St.  Clair  Furnace  Co. 
and  the  Clalrton  Steel  Co.,  properties  now  owned  by  the  (J.  s.  steel  Corpora- 
tion, and  tluir  bonds  guaranteed  by  it;  also  not  including  the  guaranty  of 
845,000  per  annum  interest  upon  bonds  of  the  Norwalk  Steel  Co., 
pany  owned  by  the  Crucible  Steel  Co.  of  America.  After  §3,750.000  of  the 
bonds  of  the  Pittsburgh  Crucible  Steel  Co.  have  been  retired,  and  until  the 
remainder  have  matured  and  been  paid,  the  quick  current  assets  of 
the  Crucible  Steel  Co.  shall  equal  the  liabilities  of  the  company.  The  Cru- 
cible Steel  Co.  of  v.  lerica  also  covenants  that  until  the  bonds  of  the  Pitts- 
burgh Cruclb  Co.  shall  have  been  paid  an  I  retired,  it  will  neither 
Create,  nor  suffer  to  he  created,  any  mortgage  or  other  incumbrance  upon 
any  of  its  properties,  nor  issue  any  scrip  in  lieu  of  dividends. 

[The  Crucible  Steel  Co.,  it  is  also  stated,  intends  eventually  to  move  it; 
open-hearth  plant  now  at  its  Park  Works  to  Midland  and  probably  in  lime 
its  Park  and       esi  forks  (now  at  Pittsburgh)  as  well,  but  no  plans  for 

this  have  yet  been  ma  le.— Ed.] — V.  92,  p.  26  1. 

Continental  Telephone  &  Telegraph  Co. — Receivership. 
Vice-'  ion  in  Jersey  City  on  .Ian.  :h)  appointed 

Frank  P.  McDermott  receiver  for  the  comp  implication 

by  Ex-Al  il  Robert  H.  McCarter  of  New  Jersey, 

the  stoi  rough  Frank  C.  Wail,  acquiescing. 

On  Pcb.  ;:t  an  order  to  show  cause  why  Charles  E.  Wilson,  President  of 
in.  Keystone  Telephone  Co.  of  Philadelphia,  should  not  be  made  an  asso- 
ciate receiver  will  be  heard.     Compare  V.  92,  p.  lot. 

Des  Moines  da.)  Gas  Co. — Injunclio  i  Restraining  Enfora  - 
men!  of  DO-i  ent  Gas  Ordinance.  Judge  McPherson  in  the 
Federal  in  cently  granted  a  temporary  injunction  re- 
strain! '  from  carrying  out   (lie  provisions  of  the 


ordinance  passed  Dec.  '_'7  last  reducing  the  price  of  gas  from 
$1  to  90  cents  per  1 ,000,  beginning  Jan.  1  lasl . 

The  order  provides  that  in  the  event  of  the  new  ordinance  being  declared 
valid  in  the  final  decree,  the  complainant  shall  refund  all  sums  paid  by  con- 
sumers for  gas  sold  and  delivered  after  Jan.  1  1911  in  excess  of  the  90-cent 
rate.  The  ordinance  provides  for  a  license  for  the  use  of  the  streets  of  2% 
of  the  gross  receipts  per  year,  the  gas  to  be  of  not  less  than  22-candle  power. 
— V.  82,   p.   932. 

Detroit  City  Gas  Co.—  Correction.— The  $6,000,000  bonds 
due  Jan.  1  1923,  commonly  known  as  prior  lien  5s,  have,  we 
are  informed,  as  their  correct  title  "5%  gold  mortgage 
bond-,"  and  the  dale  of  issue  Jan.  1  1898,  not  July  1  190:;. — 
V.  88,  p.   103. 

Detroit  Edison  Oo. — Nearly  ill  Bonds  Taken  by  Stock- 
holders.—-Practically  all  of  the  .$1,500,000  10-year  6%  con- 
vertible bonds  offered  to  (he  stockholders  at  par  in  Dec.  last 
have,  it  is  announced,  been  subscribed  for  by  stockholders, 
and  the  amount  lobe  i  ,  :  >  the  underwriters  will  be  very 
small.  Of  the  $1,000,000  convertible  debentures  due  Sept.  1 
1911,  but  called  for  payment  on  March  1,  all  except  $80,000 
have  been  converted  into  slock,  raising  the  amount  of  stock 
outstanding  to  about  $5, 920,000. 

Report. — A  preliminary  statement  for  1910  shows: 

Cal.  Year—                    Gross.  Net.  Interest.    Bal./or  Stk. 

1910 $2,833,248  $1,165,645  $537,763           $627,882 

1909 2,059,011  874,394  471,519             402,875 

— V.   92,   p.    121. 

Diamond  Match  Co.,  Chicago. — Patents  on  Non-Phos- 
phorous  Process  Trusteed — Licenses  to  be  Granted  to  All. — The 
company  has  modified  the  terms  of  its  license  agreements  so 
as  to  exclude  all  restrictive  clauses  and  has  assigned  its 
pa  lent  on  the  ingredient  used  in  the  making  of  non-phos- 
phorous matches  to  Edwin  R.  H.  Seligman  of  New  York, 
Charles  P.  Neill  of  Washington  and  Jackson  H.  Ralston  of 
Washington  as  trustees,  subject  to  the  provision  that  they 
shall  grant  licenses,  on  such  terms  as  may  appear  to  them 
to  be  just,  to  any  parties  who  may  desire  to  acquire  the  right 
to  use  the  patented  ingredient  in  the  manufacture  of  matches. 

In  having  removed  the  monopoly  objection  which  has  been  used  against 
the  passage  of  the  Esch  bill  before  the  Ways  and  Means  Committee,  the 
company  hopes  that  the  bill  will  pass,  to  the  end  that  labor  employed  in  its 
factories  may  be  adequately  protected  and  all  danger  of  phosphorous 
necrosis  eliminated  in  the  future.  The  enactment  of  a  law  prohibiting  the 
use  of  white  phosphorus  in  match  manufacture  was  recommended  by 
President  Taft. — V.  92,   p.   121. 

Dominion  Steel  Corporation. — Fire. — The  company's  gen- 
eral offices  ai  Sydney,  X.  S.,  were  destroyed  by  fire  on 
Jan.  25,  many  valuable  papers  and  records  being  lost. — 
V.  91,  p.  1772". 

Durham  Coal  &  Iron  Co. — Merger  of  Properties. — This 
company  was  incorporated  at  Albany  on  Jan.  6,  and  on 
Jan.  26  took  title  to  the  property  of  the  following  companies: 
Durham  Coal  &  Coke  Co.,  Fox  Coal  Co.,  Sale  Creek  Coal  & 
Coke  Co.,  New  Soddy  Coal  Co.,  Hamilton  Coal  Co.  and 
Chattanooga  Co.,  Ltd.,  in  all  about  60,000  acres  of  coai  and 
iron  lands  located  some  35  miles  from  Chattanooga,  Tenn. 
The  present  annual  output  of  coal,  amounting  to  500,000 
tons,  will,  we  are  informed,  be  increased  to  about  1,000,000 
ions  within  GO  days  by  re-opening  Sale  Creek  and  Greysville 
mines  and  by  Jan.  1  1912  is  expected  to  reach  2,000,000  tons. 

The  capitalization  is  $1,500,000  of  7%  non-cum.  redeem- 
able pref.  stock  ($1,000,000  issued)  and  $5,000,000  of  com. 
stock  (all  i  isued);  also  $5, 000,000  1st  M.  5%  25-year  sinking 
fund  bonds  secured  by  mortgage  to  Central  Trust  Co.  of  N.  Y. 
as  trustee,  covering  all  properties  now  owned  or  hereafter 
acquired.  The  immediate  issue  of  bonds  is  for  $3,000,000, 
for  the  acquisition  of  properties  and  working  capital.  These 
bonds  were  purchased  by  a  syndicate  organized  and  managed 
by  Hallgarten  &  Co.  The  company  at  organization  a;  quired 
a  working  capital  of  $655,000  cash. 

The  directors  are:  Charles  15.  Enddy  (Pres.),  James  N.  Wallace  (Pres. 
Central  Trust  Co.  of  N.  Y.),  Anthony  N.  Brady,  Morgan  J.  O'Brien,  Harry 
Bronner  (Hallgarten  &  Co.),  Nicholas  F.  Brady  (N.  Y.  Edison  Co.),  Caslmir 
I.  Stralem  (Hallgarten  &  Co.),  James  Imbrie  (William  Morris  Imbrle  &  Co.) . 
H.  A.  Kahler  (O'Connor  &  Kahlcr),  B.  F.  Hush  (Pres.  Western  Maryland 
BR.)  and  Charles  E.  James,  Chattanooga,  Tenn. 

Eastern  Steamship   Co. — Report. — Calendar   years: 

Calendar            Gross             Xrt  Interest       Depre-  n/r;-             Dal., 

Year —             Income.       Income.  Charges,    cialion.  tends.            Surp. 

$408,798  $129,508   $180,000  (5%)$150,000   $9,290 

476,933      123,300      225,000  (4",',)  120,000      8,633 


Vew  Cleveland  Franchise  Accepted. — 

on  Jan.  27  accepted  the  terms  and  conditions 


1910 $1,842,361 

1909 1.779,377 

— V.  91,  p.  1515. 

East  Ohio  Gas  Co. 
Tin1  company 
of  the  ordinances  passed  Jan.  23  granting  the  company  the 

right  to  sell  artificial  and  natural  gas  in  Cleveland  during  the 
us. 

The  ordinances  fix  the  price  of  natural  gas  at  30  cents  for  the  first  8  years 
and  35  cents  for  the  remaining  2  years,  the  prices  to  be  readjusted  if  the 
supply  fails  meantime,  and  80  cents  for  artiiicial  gas  when  less  than  1.000,- 
000,000  feet  a  year  is  consumed,  and  75  cents  when  more  is  used.  The  arti- 
ficial gas  ordinance,  it  is  stated,  provides  that  it  shall  be  subject  to  a  refer- 
endum if  a  law  is  passed  by  the  Legislature  prior  to  July  1  1911  authorizing 
the  submission  to  popular  vote  of  ordinances  fixing  the  terms  and  conditions 
on  which  artificial  gas  shall  be  sold  and  also  to  the  right  of  the  city  to  pur- 
chase the  artiiicial  gas  plant  at  the  end  of  the  ten  years. — V.  91,  p.  1632. 

Goldi'ieid    (Nev.)    Consolidated    Iviines    Co. — Dividend — 
niyigs. — An    ■   ficial    circular   dated    Jan.    .'il    announces 
dividend   No.   10  at    50  cents  per  share,   being  (lie  r< 
quarterly    dividend    disbui  ol    30    cents    per   share, 

together  with  an  extra  dividend  of  20  cents  |    i        ire. 

Production  (Tons   fi        d  i  ;  i  <p>  I)  and  Earnings  for  Fourth  Quarter. 

{Dec.  Approximate.     "Met.  Loss"  means  "Metallurgical  Lost 
Month.  DryTons.  Gross  Val.     Op. Cost.     Constr'n.    Met.  Loss.  Net  Profit. 
October         25,764    $1,095,816     -$225,885     $108,451        $64,305       $697,174 
November  .24,956         873, 105        224,546  4,600  55,649         588,610 

mber     25,550         746,761        199,221  4,600  54,232  188,708 

Total  ...76,270   $2,715,982      $649,(552      $117,651      $174,186   $1,774,492 
"On  Dec.  31    1910  the  company's  cash   balances  ag  negated   $2  524,328; 
on  Jan.  31,  after  the  disbursement  of  dividend  No.  10,  they  will  be  approxi- 
mately $1,250,000." — V.  92,  p.  258.  122. 
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Inland  Steel  Co.,  Chicago.-    Extra  Dividend. 
tors  (in   Feb.   1   declared  the  regular  quarterly  di  ':   oi 

1  '•  i '  ,  and  an  extra  dividend  or  3%,  payable  March  I  on 
stock  of  record  Feb.  lo.  On  June  30  1910  $5,850,456  of  the 
$6,000,000  stock  was  outstanding.     A  Chicago  paper 

An  official  oi  the  oompanj  Bays  that  while  the  last  two  in  ivebeen 

slim,  orders  are  coming  In  a1  a  much  better  rate  and  it  is  expected  that  the 
current  year  will  show  earnings  fully  up  to  loio.     Compare  v.  91,  p.  L826, 

International  Paper  Co. — Method  for  Temporary  Finam  ing. 

— The  company   makes  the  following  announcere 

The  company  proposes  in  future  to  do  such  financing  .is  maj  be  .v  cessary 
for  Itself  and  Its  subsidiary  companies  through  the  issue  of  its  dlrei 

rather  than  through  the  paper  of  its  subsidiary  oomp  >  pany 

has  effected  an  arrangement  for  the  registration  of  its  obligations  in  respect 

to   both   classes  of  such   paper  and   has  appointed   fchi     I 

New  York  City,  registrar.     This  method  will  permit  any  bank-,  ban! 
trust  company  to  ascertain  at  any  time  upon  application  in  writing  to  the 
Bankers'  Trust  Co.,  registrar,  the  amount  of  liabilities  oi  tie-  ce.npany  as 
evidenced  by  the  registrar's  record. — V.  91,  p.   1163. 

Knickerbocker  Ice  Co.,  Chicago. — Report. — 

Year —  Net.  Charges.  Preferred  Div.  Common  Die.  Bal.,Sur. 
1910 $461,356     $207,557  (6%)$179,760  $74,089 

1909 789.887         207,009       (1  '.,"„)     13!, 580  417,(198 

1908 407,551         171,749  (6%)    179,889  55.918 

1907 499,251        167,062  (6%)    179,760         (2 ".,  I  $79,994        72,435 

The  div.  as  above  in  1909  (4  >',"'„)  was  that  paid  Oct.l  1909  for  9  months 
The  next  div.  (3";,  s.-a.)  was  paid  April  l  1910.  Deducting  dlvs.  al  the  full 
rate  of  0%   (5179,889)  leaves  8402,389  surp.  for  year  1909. — V.  90,  p.  445. 

International  Steam  Pump  Co. — Fiscal  Year  Changed. — 
The  stockholders  on  Feb.  1  voted  to  change  the  fiscal  year 
from  March  31  to  Sept.  30,  and  the  annual  meeting  from 
2d  Tuesday  in  May  to  2d  Tuesday  in  Dec— V.  92,  p.  264,  192. 

Kansas  Gas  &  Electric  Co.,  Wichita,  &c. — Earnings. — 

Period                                        Gross            Net  Bond    Pf.Divs.  Balance, 

Covered —                                    Earns.       Earns.  Interest.     (7%).     Surplus. 

Year  ending  Nov.  30   1910.  .8801,995  $270,325  892,150  877,000  8101,175 

Year  ending  Feb.   28    1910    ..    757,250      261,515  80,000      77,000      104,515 

Year  ending  Nov.  30   1909__   703,132      229.410     

— V.  90,  p.  1557. 

Lynn  (Mass.)  Gas  &  Electric  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  3%  has  been  declared,  payable 
Feb.  1  to  stock  of  record  Jan.  31,  comparing  with  1]A% 
quarterly,  the  rate  heretofore  paid. — V.  91,  p.  217. 

Madison  (Wis.)  Gas  &  Electric  Co.—  Bonds.— The  Wis- 
consin RR.  Commission  has  authorized  the  company  to  issue 
$627,000  30-year  6%  gold  bonds,  being  part  of  a  proposed 
total  issue  of  $3,000,000,  to  be  dated  Oct.  1  1910  (int.  A.& 
O.),  callable  on  any  int.  date  tit  110.;  Bankers'  Trust  Co., 
New  York,  trustee. 

Of  the  8627,000  bonds,  8400,000  are  to  be  reserved  to  retire  at  maturity 
8400,001)  1st  M.  6s  due  April  1  1926  (of  earlier,  par  for  par,  at  holders' 
option),  and  8227,000  to  retire  outstanding  notes  issued  on  account  of  con- 
struction, additions,  &c.  The  8100,000  6%  debenture  scrip  was  retired 
Oct.  1  1910.  The  company  is  controlled  by  the  Am.  Light  &  Traction  Co. 
of  New  York. — V.  91.  p.  1028. 

Manufacturers  Light  &  Heat  Co.,  Pittsburgh. — Financial 
Plan. — Touching  the  call  for  a  meeting  of  stockholders  to  be 
held  March  29,  to  vote  on  authorizing  an  issue  of  $8,500,000 

6'  o  mtge.  bonds,  al!  or  part  of  which,  it  is  understood,  will  be 
sold  to  a  syndicate  to  pay  floating  debt,  refund  underlying 
bonds,  &c,  the  "Pittsburgh  Dispatch"  of  Jan.  27  1911  had 
the  following,  but  no  official  confirmation  is  forthcoming: 

When  the  proposed  financing  goes  through,  as  it  most  probably  will  by 
April  1,  it  is  believed  that  dividends  at  the  annual  rate  of  4% ,  or  3%  at  the 
least,  will  be  begun  on  the  company's  821,500,000  outstanding  capital. 

The  present  funded  debt  amounts  to  85,107,000,  including  the  heavy 
maturities  of  this  year,  which  fall  due  after  April  1 .  In  addition  it  has  a 
floating  debt  of  82,400,000.  The  funds  accruing  from  the  proposed  bond 
issue  will  be  used  to  lio.uidate  the  floating  debt  and  to  retire  the  outstanding 
bonds.  A  premium  will  be  paid  for  the  bonds,  but  it  will  not  be  a  large 
one,  as  they  are  retirablc  at  103  and  int.  at  the  call  of  the  company. 

The  new  bonds  will  be  serial  bonds,  running  for  17  years,  $500,o'oO  being 
retired  every  year.  With  the  maturities  of  8500,000,  the  interest  charges  of 
8510,000  and  the  dividend  of  4%,  the  yearly  charges  against  the  company 
will  be  81,870,000,  the  interest  decreasing  as  bonds  are  retired  from  year  to 
year.  If  a  3%  dividend  rate  is  decided  upon,  the  total  will  be  §1,655,000. 
For  the  calendar  year  1909  the  company  did  a  gross  business  of  85,336,432, 
and  the  net  amounted  to  82,648,778,  a  sum  far  greater  than  the  prospective 
fixed  charges.  It  is  expected  that  the  annual  report  to  be  issued  this  month 
will  show  the  best  business  in  the  company's  history.  Earnings  of  this  size 
will  insure  the  success  of  the  plan  (compare  V.  91,  p.  1163). 

Some  months  ago  the  company  sold  extensive  gas  lands  and  leases  in 
West  Virginia  to  the  Hope  Natural  Gas  Co.,  a  subsidiary  of  the  Standard 
Oil  Co.,  for  81,050,000.  This  money  has  not  been  turned  over  to  the  Light 
&  Heat  as  yet,  the  Hope  operating  the  gas  lands  and  paying  the  Light  & 
Heat  interest  on  the  purchase  money.  The  trustee  under  a  bond  issue  and 
the  holder  of  the  company's  floating  debt  both  wished  the  monev  to  be 
applied  in  their  direction.  This  resulted  in  a  deadlock  which  the  new 
financing  will  solve  nicely.  With  the  funded  and  floating  debts  liquidated, 
the  purchase  money  will  be  released  to  the  company.  This  now  amounts 
to  $850,000,  as  8200,000  was  spent  in  the  laying  of  a  10-inch  pipe  line  from 
Vanport  to  New  Castle,  the  cost  being  paid  by  the  Hope  Co. — V.  92,  p.  265. 

Maryland  Coal  Co. — New  Officers. — The  following  changes 
in  officers  have  been  made: 

W.  H.  Zicgler,  who  was  recently  Vice-President,  has  been  elected  Presi- 
dent to  succeed  H.  B.  Nedham,  who  he'd  the  office  f  r  about  a  year,  but 
who  was  connected  with  the  company  for  over  30  years,  and  resigned  on 
account  of  ill  health,  the  change  dating  from  Jan.  12.  H.  C.  Rogers,  for- 
merly of  Rogers  &  Curran,  1  Broadway,  has  been  made  Vice-President,  to 
succeed  C.  L.  F.  Robinson,  who  also  resigned. — V.  91,  p.  97. 

Massachusetts  Lighting  Companies,  Boston. — Nciv  Trus- 
tee.— Frank  S.  Richardson,  haYing  resigned  as  trustee,  Col. 
Percy  Parker,  President  of  the  Middlesex  Trust  Co.,  Lowell, 
has  been  elected  to  fill  the  vacancy. — V.  91,  p.  875. 

Mississippi  River  Power  Co.,  Keokuk,  la. — Neiv  Enter- 
prise.— This  company,  organized  by  Stone  &  Webster  as 
successor,  it  is  understood,  of  the  Keokuk  &  Hamilton 
Water  Power  Co.,  in  which  the  North  American  Co.  was 
interested  (see  annual  report,  V.  88,  p.  999),  has,  it  is  stated, 
sold  to  a  syndicate  of  New  York  and  Boston  bankers  an 
issue  of  $10,000,000  5%  long-term  bonds  towards  the  con- 
struction of  a  large  power  plant  at   Keokuk,   la. 

From  current  reports  it  appears  that  the  company  has  a  long-term  eon- 
tract  with  the  North  American  Co.  by  which  it  will  furnish  electric  power 
to  the  North  American  properties  in  St.  Louis,  which  will  be  generated  at 
the  Keokuk  plant  and  transmitted  to  St.  Louis. 

There  have  been  org  nized  three  Mississippi  River  Power  Co's:  (1)  In 
Delaware  in  March  1910  with  83,000,000  stock;  (2)  in  Maine  In  Sept.  1910 
with  8500,000  stock  and  (3)  in  Iowa  in  Dec.  1910  with  8500,000  stock. 
This  last-named  company  is  understood  to  be  doing  the  present  construction 


work,  but   tho  e  Interested  are  not  prepared  to  discuss  the  matter.     The 
Mississippi  River  Power  Distribution  Co.,  organized  in  N.  J.  in  1909,  it  ts 

said,  will  transmit  the  power  the  1.",:,  mil.  8  to  .St.  l.ouK.      The  "El.  World" 
of  X.  Y.  on  May  1!)  1910  had  an  article  on  the  project. 

Missouri  &  Kansas  Telephone  Co. — Report.  — Cal.  years: 

Calendar                                                                    \cl  rest  Balance, 

Year —                               Earnings.  Income.  Charges.       Sur.orDef. 

1910... $3,122,368  »6«  144,611 

1909 2,859.101        50 1 ,953  817,201        def.315,248 

—  V.  91,   ]).    1775. 

National  Sugar  Refining  Co.  of  New  Jersey. —Suit. — A 
suit  was  filed  on  Jan.  31  in  (he  Chancery  Courl  al  Trenton, 
N.  J.,  by  Nathaniel  Tooker  and  other  stockholders  of  the 
company  against  the  executors  of  the  late  Henry  O.  Have- 
meyer  and  others  to  set  aside  i  nee  in   1900  to  the  late 

H.  O.  Havemeyer  of  the  $10,000,000  common  stock  of  the 
company  (substantially  till  of  which  is  held  l.  ite), 

which  it  is  claimed  was  illegal  and  without   consideration. 
Compare  V.  91,  p.    lo77. 

Elorace    Havemeyer  on  Wednesday    issued   the   following: 

I  wish  first  to  correct  the  statement  that  I  was  retired  from  the  Amer. 
Sugar  Refining  Co.  The  fact  is  that  I  resigned  my  directorship  voluntarily 
for  reasons  of  my  own  and  without  request  or  suggestion  from  any  one.  I 
stated  to  the  directors  of  that  company  that  it  was  my  intention  in  the 
future  to  participate  in  the  management  of  the  National  Sugar  Relining  Co. 
because  of  the  interest  therein  of  my  family. 

The  National  Co.  was  organized  in  1900,  eleven  years  ago,  and  it  then 
acquired  the  three  refineries  which  It  owns  for  182,500  shares  of  its  stock, 
82,500  prcf.  and  100,000  common.  All  of  this  stock  was  then  issued.  I 
have  documentary  proof  in  my  possession,  found  among  my  father's  papers, 
that  his  participation  in  that  transaction  was  with  the"  knowledge  and 
consent  of  the  American  Sugar  Refining  Co.  and  its  directors,  an  individual 
matter  on  his  part.  Through  his  original  interest  in  the  transaction  and 
to  a  smaller  extent  by  purchase,  he  acquired  between  1900  and  1903  in  all 
93,000  shares  of  the  common  stock  of  the  National  Co. 

My  father  made  over  to  my  sister  and  myself  in  June  1900  76,000  of  these 
shares,  and  continued  to  own  individually  to  the  time  of  his  death  the 
balance  of  17,000  shares.  These  shares  were  represented  by  certiiicates 
Issued  in  the  name  of  Mr.  Post  and  indorsed  over  by  him  to  Mr.  H.O. 
Havemeyer.  They  were  issued  to  Mr.  Post  because  the  contract  by  the 
National  for  the  purchase  of  the  companies  which  it  acquired  was  made 
with  Mr.  Post.     That  Is  the  situation  which  has  existed  for  the  last  10  years. 

Some  weeks  ago  my  sisters  and  myself  and  the  executors  of  H.  O.  Have- 
meyer requested  the  National  Co.  to  transfer  these  93,000  shares  on  the 
books  of  the  company.  The  result  of  such  a  transfer  would  have  been  that 
we  could  vote  the  stock  ourselves.  I  intended  by*  that  step  to  participats 
actively  in  the  management  of  the  company  as  an  independent  company,  as 
I  and  my  family  have  no  interest  in  the  American  Sugar  Refining  Co.  Our 
interest  in  the  National  Co.  furnished  me  with  the  opportunity  of  a  career  In 
the  sugar  business,  which  is  the  only  business  in  which  I  have  had  any 
experience. 

The  moment  we  took  this  step  the  American  Sugar  Refining  Co.  actively- 
opposed  it,  notifying  the  National  Co.  not  to  transfer  our  stock  on  the 
books.  As  it  owns  51,280  shares  of  the  pref.  stock  of  the  National,  as  long 
as  it  can  prevent  us  from  voting  our  stock,  it  owns  a  majority  of  the  remain- 
ing shares  of  the  ?v"ational  and  has  absolute  control  of  it.  The  suit  brought 
in  .Yew  Jersey  is  simply  a  step  in  the  same  direction.  As  long  as  it  can 
directly  or  indirectly  prevent  our  stock  being  voted.it  has  control  of  the 
National,  which  otherwise  would  be  the  biggest  independent  sugar-refining 
interest  in  the  country. 

In  the  suit  that  has  been  brought  in  New  Jersey  all  questions  respecting 
the  validity  of  our  stock  will  be  judicially  determined,  and  it  would  be  im- 
proper for  me  to  discuss  them  here.  I  am  advised  by  my  counsel  that  our 
stock  is  valid,  and  I  shall  insist  that  the  suit  be  vigorously-  pushed  that  I  may 
vote  my  stock  and  establish  the  independence  of  the  National. — V.  91,  p.  1577 

James  M.  Beck,  general  counsel  of  the  American  Co.,  also 
issued  a  statement  on  Thursday,  saying  in  substance: 

The  payment  of  over  85,000,000  for  the  pref.  stock  of  the  National  Co., 
which  was  made  at  the  direction  of  the  late  H.O.  Havemeyer,  and  the 
contribution  of  the  other  pref.  stockholders,  gave  to  the  common  stock  any 
value  that  it  possesses.  Instead  of  the  pref.  stockholders  sharing  propor- 
tionately in  the  common,  the  entire  810,000,000  issue  was  reserved  by 
Mr.  Havemeyer  for  his  personal  disposition,  without  any  contribution  on 
his  part  of  either  property  or  money.  This  transaction  is,  we  are  advised, 
illegal,  but  even  if  it  were  legal  there  would  be  a  resulting  trust  by  operation 
of  law  in  favor  of  the  American  Co.  "While  I  believe  that  the  American 
Co.  will  not  make  any  claim  to  the  common  stock,  the  suit  brought  by  other 
pref .  stockholders  to  invalidate  the  entire  issue  will  have  its  sympathy  and, 
if  need  be,  its  assistance."  .  .  .  The  American  Co.  intends  to  "con- 
sider with  great  care  the  question  whether  the  late  Mr.  Havemeyer,  as  its 
President,  by  acts  of  omission  and  commission,  did  not  inflict  losses  upon 
the  stockholders  which  they  should  not  in  equity  bear.  The  present  suit, 
while  not  brought  by  the  American  Sugar  Rerining  Co.,  is  a  move  in  this 
direction." — V.  91,  p.  1577. 

National  Surety  Co. — Report. — For  calendar  years: 


Calendar       Gross  Net 

Year.       Earnings.  Income. 

1910 83,027,-452  8945,701 

1909 2,665,517  967,933 


Stock  Cash  Balance, 

Dividend.  Dividend.        Surplus 

(33  1-3%)8250,000  (12%)$90,000  8605,701 
(50%)  250,000  (8'-i)60,000  657,933 
The  total  accumulated  surplus  Dec.  31  1910,  after  adding  8250,000  re- 
ceived as  premium  from  the  sale  of  new  stock,  and  deducting  increase  in  re- 
serve. &c,  amounting  to  8696,657,  was  81,163.813. — V.  91,  p.  1776. 

Potomac  Electric  Power  Co. — Report. — Calendar  years: 

Calendar  Gross  Expenses  Net            Interest       Balance, 

Year —  Receipts.  &  Taxes.  Earnings.  Cliarges.&c.  Surplus. 

1910  81.555,262  8706,561  S8-18.698      8383.352      $465,346 

1909  -    1,413,152  603,386        809,766     

— V.  87,  p.  43. 

Providence  (Bell)  Telephone  Co. — New  Slock. — The  share- 
holders will  vote  Feb.  S  on  increasing  the  capital  stock,  now 
$3,000,000.     See  V.  91.  p.   152. 

Ottawa  Light  &  Power  Co. — Stock  Bonus. — A  press  dis- 
patch announced  yesterday  the  declaration  of  a  stock  bonus 
of  25%,  payable  to  holders  of  record  Feb.  10.  This  will 
make  the  outstanding  stock  $1,900,375.  Compare  V.  92, 
p.   122. 

Pittsburgh  Crucible  Steel  Co. — Guaranteed  Bonds  Offered. — 
Ussing,  Scoville  &  Co.,  Philadelphia  and  Pittsburgh,  are 
offering  by  advertisement  the  unsold  portion  of  SI, 000,000 
1st  M.  guaranteed  5s.  The  Union  Trust  Co.  of  Pittsburgh, 
it  is  stated,  sold  $6,000,000  of  the  issue  at  par  and  int.,  and 
is  holding  $1,500,000  for  future  sale.  See  full  particulars 
under  Crucible  Steel  Co.  of  America  above. — Y.  92,  p.  2(>5. 

Shawinigan  Water  &  Power  Co.,  Montreal. — Earnings. 

Year —  gross.  Xel.  All  Int.         Div.  (4%).     Bal..  Sur. 

1910 $901,029  $863,643  8456,388  $286,378  $120,877 

1909 819,171  701,122  379,816  260,000  61,306 

1908 706,224  608,684  339,165  260,000  9.419 

From  tile  surplus  in  1910  there  was  transferred  to  the  reserve  fund  $85,000 
and  $15,607  for  contingent  rebates,  leaving  a  balance  oi  $10,271  carried  to 
the  credit  of  profit  and  loss. 

The  Montreal  Light  Heat  &  Power  Co.,  it  is  stated,  has  contracted  to 
take  40,000  h.p.  from  the  company  in  addition  to  the  20,000  h.p.  already 
taken.     The  company  now  has  in  its  treasury  10,000  shares  of  Montreal 
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■  n  ^  |>  Co  stooli  E.  R.  Wood  of  Toronto,  B.  M.  Altken,  of  Kltcat  & 
Xi, i;,.M  London  Eno  .  and  Chief  Eng.  Julian  Smith  have  been  circled  to 
the  board,  which  now  Includes:  J.  E.  Aldred,  H.S.  n  on.  sir  W.  Mackenzie, 
II  Murray  I  C  Smith  Sir  M.  Thomson,  It.  M.  \itUcn,  John  Joyce, 
d'  Mm  phyi  T  '  tCoDougall,  W.  R.  Warren,  E.  R.  Wood.— v.  91,  p.  1685. 

SternBros.,  Dry  Goods,  New  York  City. — Initial  Divi- 
dend A.  first  quarterly  dividend  of  1 :!  i '  ,  has  been  declared 
on  the  $3,000,000  pref.  stock,  payable  March  1  to  holders  of 
record  Feb.  20.     V.  91,  p.  1635. 

Studebaker  Corporation.      Merger  -Sale  of  Prefi  rrt  d  Stock. 
—  H   was  announced  on   Feb.   I   thai  a  syndicate,  including 
Goldman,  Sachs  &  Co.  and  Lehman  Bros.,  of  New  >>  or] 
Kleinworl  Sons  &  Co.  of  London,  had  contracted  to  purchase 
$13,500,000  of  the  7%  cum.  pref.  slock  of  the  "Sti 
Corporation,"  which  is  about  to  be  incorp 
ooo.dO!)  of  auth.  capital  stock,  consisting  of  $3  1,000,000  com. 
and  sio, ooo, ooo  pref.     of  the  pref.,  $1,500,000  will  b 
tained  in  the  treasury.     It  is  understood  that  a  public  offering 
of  pre!',  shares  will  soon  be  made  by  the  syn  licate  here  md 
London.      \  statement  (not  confirmed)  says: 

It  is  learned  that  this  corporation  will  take  over  the  wagon-works  of 
Studebaker  Bros,  at  South  Bend,  End.,  and  the  automobile  manufacturing 
plain  at  Den-oil,  Mich.,  of  the  iCvcritt,  Metzger,  Flanders  Co.,  commonly 
known  as  the  i: .  M  .  I'-.  To.  It  will  be  recalled  that  after  prolonged  litigation 
patents,  the  Studebaker  interests  purchased  control  ol  the  E.  M.  F. 
i  ,..  i  i  ear,  thus  terminating  the  legal  entanglements.  (Compare  state- 
ment regarding  Studebaker  Vehicle  Co.  under  United  states  Motor  Co., In 
V.  90,  p.  1177;  also  see  bond  offering  Of  StU  lebaker  Bros.  Mf£.  Co.,  V.  83, 
p.    1596. 

Tennessee  Copper  Co. — Large  Contract. — The  company  has 
made  a  contract  with  the  Internation  il  Agricultural  Corp.  by 
which  the  latter  secures  the  entire  product  of  sulphuric  acid 
of  the  former  for  a  term  of  ten  years. 

Agreemi  nt.  —An  agreement ,  it  is  announced,  has  be 
between  Attorney-General   Hall  of  Georgia    md     the    com- 
pany for  the  adjustment  of  the  dispute  over  the  d  imai 
vegetation  from  the  copper  plant  in  North  Georgia.      Under 

the  arrangement'  the  company  agr re  trict  the  roasting 

or  ore  from  May  20  to  Sept.  1  yearly  to  such  proportions  as 
the  plant  for  converting  the  injurious  fumes  into  sulphuric 
acid  will  properly  care  for. 

Payment  of  Notes  am!  Bonds. — As  a  result  of  the  re 
placing  of  the  $l,500,0o()  6'  J  bonds,  the  $600,000  3-year  6' 
notes  issued  last  year  were  called  and  paid  off  at  i()2 '•,  and 
interest  on  Jan.  16  and  the  $350,000  1st  M.  bonds  on  Dec.  8 
last.— V.  91,  p.  1715. 

of  New  Jersey. — Earnings. — 

Fired       Pf.Divs.      Amort-    Balance. 
Charges. 
$93,350 
90,724 


$58,605 
58,605 


ization.     Surplus. 

$69,096      $349,620 

38.819        274,858 


United  Gas  &  Electric  Go 

Calendar  Surplus  Oilier 

Ye.tr —  Sub.  Cos.  Income. 

1910 $507,702  $62,969 

1909 404,440  58,567 

— V.  91.  p.   1040. 

United  States  Steel  Corporation. — Earnings  for  Three  and 
ve  Months. — See  "Annual  Reports"  on  a  previous  page. 

New  President  and  Director — Prospects. — Chairman  E.  H. 
Gary  after  the  quarterly  meeting  on  Tuesday  said: 

In  the  first  place  Mr.  Thomas  Morrison  of  Pittsburgh  tendered  us  his 
resignation  as  a  director  and  the  board  elected  James  A.  Farrell  to  succeed 
him.  The  resignation  or"  Mr.  Morrison  was  merely  to  create  a  vacancy  tot- 
Mr.  Farrell.  The  board  also  accepted  the  resignation  of  Mr.  William  E. 
Corey  as  President  and  elected  Mr.  Farrell  to  succeed  him.  [The  Presi- 
dents salary  has  been  reduced  from  $100,000  to  $50,000  Ed.] 

The  reports  of  general  managers  Of  sales  which  we  get  weekly  are  all  very 
favorable.  .More  so  than  at  any  time  during  the  last  six  months.  Our 
last  daily  report  of  bookings  was  Jan.  27,  and,  including  that  day,  the  book- 
ings per  day  were  for  the  month  of  January  30,000  tons  per  day,  not  In- 
cluding any  of  the  large  orders  for  rails  which  we  have  been  receiving  during 
the  last  two  days  and  which  are  tiot  reported  yet.  This  compares  with 
22,000  tons  a  day  in  December  and  a  similar  amount  in  November. 

Tin-plate  business  and  the  wire  business  are  particularly  very  active:  also 
the  export  business;  but  in  all  lines  there  is  marked  improvement,  and  we 
have  witnessed  an  increase  in  operations.  The  percentage  of  operation  has 
considerably   increased. 

Earnings  for  1910  were  $141,14-1,000,  compared  with  $131,491,414  in 
1909  and  $91,847,710  in   1908. — V.  92.   p.  265,    123. 

Western  Telephone  &  Telegraph  Co. — Sale  of  Notes. — The 
company  is  said  to  have  placed, through  Kidder,  Peabodv  & 
Co.  and  F.  S.  Mosely  &  Co.,  $9,000  000  notes  dated  Feb.  1 
1911  and  due  Dae.  15  1011,  with  int.  at  p  .'  ,'..— V.  91,  p.  153. 

— No.  2  of  "Facts  and  Factors,"  the  snappy  little  "Maga- 
zine of  Investment  Values"  issued  by  A.  (!.  Edwards  A: 
Sons  of  St.  Louis  and  New  York,  and  edited  by  bonis  A. 
Lamb,  has  just  appeared  for  February.  Mr.  Lamb  has  done 
much  work  on  similar  lines  on  various  Chicago  publications. 
His  discussion  of  "The  Aldrich  Currency  Plan,"  "Neglected 
Investment  Opportunities,"  "Money  in  Pocket  is  Not 
Capital,"  "Terminal  Bonds,"  "Keep"  Your  Income  Work- 
ing,"   &c.,   is   in   characteristic   vein. 

An  "Inquiry  Department,"  in  which  all  reasonable  ques- 
tions are  fairly  and  clearly  answered,  is  a  feature.  Appar- 
ently this  little  magazine  has  a  well-defined  sphere  of  useful- 
ness and  responds  to  a  definite  need.  It  will  cost  the  reader 
nothing  but  a  postage  stamp  to  get  his  name  on  the  sub- 
scription  list. 

— C.  E.  Mitchell  &  Co.,  a  new  firm  to  deal  in  investment 
securities,  have  opened  offices  at  37  Wall  St.  The  concern 
proposes  to  deal  largely  in  its  own  issues  and  to  present  in  this 
territory  the  bond  issues  of  Peabody,  Houghteling  &  Co., 
the  well-known  investment  bankers  of  Chicago.  The  mem- 
bers of  the  firm  are  C.  E.  Mitchell,  for  the  oast  six  years 
Assistant  to  the  President  of  The  Trust  Co.  of' America"  and 
formerly  Assistant  General  Manager  of  Western  Electric  Co. 
of  Chicago;  Frank  W.  Black,  who  has  been  connected  with 
The  Trust  Co.  of  America  for  fifteen  years,  and  for  the  past 
nine  years  as  Auditor;  and  Frank  L.  Hilton,  who  has  been 
connected  with  The  Trust  Co.  of  America  for  fourteen  years, 
the  last  nine  as  Secretary. 

— The  Boston  Safe  Deposit  &  Trust  Co.  is  distributing  its 
annual  compilation  showing  the  places  in  Boston  where 
coupons  are  paid — an  extremely  useful  little  manual. 


— The  new  investment  bond  firm  of  C.  E.  Mitchell  &  Co. 
began  business  this  week  at  'M  Wall  Street.  The  members 
of  the  firm  are:  C.  E.  Mitchell,  for  the  hist  six  years  Assistant, 
to  the  President  of  the  Trust  Co.  of  America  and  formerly 
Assistant  General  Manager  of  the  Western  Electric  Co.  of 
Chicago;  F.W.  Black,  who  lias  been  connected  with  the  Trust 
Co.  of  America  It  a-  fifteen  years,  the  lasl  nineyearsas  Auditor, 
and  Frank  b.  Hilton,  who  had  been  identifi  same 

company  for  fourteen  years,  t  he  past  nine  years  as  Secretary. 
The    new  concern  will  deal  in  investment  securities,  largely 

in  its  own  issues,  and  will  also  be  the  repro--e  Native  in  New- 
York  of  the  bond  issues  of  Peabody,  Houghteling  &  Co.  of 
( Ihicago. 

—  Plympton,  Gardiner  &  Co.,  New  York,  Chicago  and 
London,  tire  offering  to  im  i  stors,on  anotherpage,  three  choice 
issues  of  public  service  corporation  bonds  on  long-established 

tie,.     They  consisl  of  St.  Joseph  Light,  Ileat  it  Power 
Co.  1st  M.  gold  5s,  <lue  !!):;?,  yielding  o  and  are  legal 

l.ir  savings  banks  in  Maine  and  trust  estates  in  Baltimore; 
Equitable  Gas  Light  Co.  of  New  York  5s,  due  1932,  yielding 
over  4.35%,  and  Third  Avenue  RR.  Co.  (New  York)  1st  5s, 
due  L937,  yielding  over  t.30%.  Further  particulars  will  be 
furnished  upon  reque  ' 

—The  sixty-third  annual  it  iteme  i1  of  the  United  States 
it  of  the  Liverpool  and  London  and  Globe  Insurance 
Co.,  Ltd.,  for  the  ve  tr  L910  shows  total  assets  of  $13,745,408, 
including  $1,516,406  in  real  estate,  $235,480  in  I".  S.  Gov- 
ernment -Is,  $5,210,120  in  State  and  city  bonds  and  railroad 
stocks  and  bonds,  $3,575,392  in  bond  and  mortgage,  and 
$3,208,010  in  'Dank  balances  and  all  other  assel  .  Unearned 
premiums  and  all  other  liabilities,  $8,589,433,  leaving  a 
surplus  of  $5,155,974. 

— R.  M.  Grant  &  Co.,  who  have  occupied  offices  in  the 
National  Bank  of  Commerce  Building,  31  Nassau  St.,  New- 
York  City,  for  the  past  seven  years,  have  leased  a  large  part 
of  the  third  floor  of  this  building  for  a  term  of  years,  and 
expect  to  occupy  their  new  banking  offices  on  March  1  next. 
The  new  quarters,  covering  about  three  times  the  floor  space 
now  used  by  them,  will  give  much-needed  room  for  the  con- 
duct of  their  investment  banking  busine 

— William  R.  Compton  Co.,  St.  Louis  and  Chicago,  ad- 
vertise on  another  page  an  offering  of  Lee  County,  Miss., 
Road  District  No.  :i  .">'._,',  bonds.  The  facts  regarding  the 
issue,  the  security,  purpose  of  issue,  legality  of  issue,  &c, 
are  stated  in  the  advertisement.  The  bonds  are  offered  at  .a 
price  to  yield  5(  ,'  ,  and  are  recommended  by  the  Compton  Co. 
as  an  attractive  and  conservative  investment. 

— A  handsome  illustrated  booklet  describing  the  property 
and  plants  of  the  Consolidated  Gas,  Electric  I  ight  &  Power 
Co.  of  Baltimore,  Md.,  will  be  sent  to  readers  of  this  paper 
on  request.  It  contains  much  interesting  information  con- 
cerning Baltimore  and  many  illustrated  views  of  the  city. 
Address  the  main  office  of  the  company,  Baltimore,  Md. 

— The  third  number  of  their  annual  dividend  book  has 
ben  issued  by  Thompson,  Towle  &  Co.,  25  Broad  St.,  N.  Y. 
The  pamphlet  is  a  compendium  of  dividends  paid  for  three 
years  by  railroads,  street  railways  and  miscellaneous  com- 
panies, together  with  additional  data.  The  income  yield  on 
j/rice  Dec.  15  1910  is  also  appended. 

— J.  Edwin  Weissenfluh,  for  a  number  of  years  Manager 
of  the  bond  department  of  Brooks  &  Co.  of  Scranton,  Pa.. 
was  admitted  as  a  general  partner  in  the  firm  on  the  1st  inst. 
He  will  continue  in  charge  of  the  bond  department,  with 
added  authority. 

— Channing  Rudd  has  become  associated  with  the  bank- 
ing house  of  Rhoades  &  Co..  45  Wall  St.  Dr.  Rudd  organized 
and  is  the  director  of  the  Finance  Forum  of  New  York  City, 
before  whose  audiences  many  eminent  financiers  speak  as 
special  lecturers. 

—Frederick  G.  Niedringhaus  III.  and  Arthur  H.  Bassler 
have  joined  the  sales  department  of  the  investment  bond 
house  of  D.  Arthur  Bowman,  Third  National  Bank  Building, 
St.  Louis.  A.  E.  Keller  has  been  appointed  Assistant 
Cashier. 

— Julius  Christensen,  Drexel  Building,  Philadelphia,  is 
to-day  advertising  several  issues  of  Illinois  Traction  Co.  bonds 
at  prices  to  yield  the  investor  5.40  to  5.60%.  See  adver- 
tisement elsewhere  in  the  "Chronicle." 

—Claude  Meeker,  banker,  Capital  Trust  Building,  Colum- 
bus, Ohio,  has  issue;!  for  free  distribution  among  investors  a 
very  comprehensive  and  interesting  market  letter  on  Public 
Utility   Securities. 

— Attention  is  called  to  the  offering  by  Redmond  &  Co. 
of  Virginia  &  Southwestern  Ry.  Co.  first  consolidated  mort- 
gage 5%  50-year  gold  bonds.  Full  particulars,  with  earn- 
ings, will  be  found  in  the  advertisement  on  another  page. 

— Devitt,  Tremble  &  Co.,  Chicago,  are  offering  Greene 
Count}-,  111.,  drainage  6' ,  bonds  at  a  price  to  yield  about 
5.40%.  A  circular  describing  very  fully  the  issue  will  be 
sent  on  application. 

— "Hawaiian  Sugar  Stocks  as  Investments"  is  the  title  of 
an  attractive  pamphlet  of  29  pages  issuedby  Wakefield, 
Garthwaite  &  Co.,   First   Nat.  Bank  Bldg.,  San  Francisco. 

—  William  B.  Smith  2d,  formerly  in  (In1  Boston  office  of 
Burgess,  bang  tl-  Co.,  has  recently  been  appointed  New  York 
manager  of  that   firm's  branch  office  at   34    Fine  Street. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  3  L911. 
Some  impn  is  noted  in  the  iron  and  steel  trade, 

money   conti  and   though   conservatism   is  every- 

where obs  ould  appear  thai  e  of 

American  business  is  slowly  be  rather  more  confident. 

STOCKS  OF   MERCHANDISE  AT   NEW   YORK. 

Feb.  1. 
1911. 

CoITcc,  Brazil 2,189,215 

ColTce,  Java -- 40,444 

Coffee,    other 270,229 

Sugar 22,465 

Hides  - -- 4.100 

Cotton 311.702 

Manila  hemp 7,312 

Sisal   hemp 988 

Flour,  bbls.  and  sacks 81,500 

LARD  on  the  snot  has  been  easier,  owing  to  large  arrivals 
of  hogs  at  lower  quotations,  some  depression  in  futures  at 
times  and  dull  ess  of  trade.  Prime  Western  10.25c;  middle 
Western  10.15c.  and  City  steam  103^(5  107iSc.  Refined  lard 
has  also  been  dull  and  easier;  Continent  10.50c,  South 
America  11.25c.  and  Brazil  in  kegs  12.25c  Speculation  in 
lard  futures  here  has  been  nominal.  At  the  West  the  trading 
has  been  active  with  some  irregularity  in  prices,  but  the 
trend  of  the  market  much  of  the  time  has  been  downward, 
owing  to  large  arrivals  of  live  hogs  and  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES   IN  NEW  YORK. 
Sat.         Mon.       Tues.         Wed.       Thurs.        Fri. 

March    delivery 10.05  9.80        10.00  9.95  9.90  9.90 

May  delivery 10.05         9.70       10.00       10.00       10.05       10.00 

DAILY   CLOSING   PRICES   OF  LARD   FUTURES    IN   CHICAGO. 

Wed.  Thurs.       Fri. 

9.72  H      9-85  9.82^ 

9.62  J^      9.75  9.70 


Jan.  l. 

Feb.  1. 

1911. 

1910. 

2,207,216 

3,513,334 

36,986 

64,325 

201,8  11 

385,169 

3G.580 

26,500 

48,900 

12,000 

300,1(12 

108,175 

2,580 

5,240 

1,078 

1,728 

68,300 

69,900 

Sat. 


May  delivery 9.77  j^ 

July  delivery 9.70 


Mon.  Tues. 
9.82^  9.80 
9.72  \i      9.70 

PORK  on  the  spot  has  been  quiet  and  firm;  mess  $22  50@ 
823,  clear  $20@$22  and  family  $22  50@$24  50.  Cut  meats 
have  been  dull  and  easier;  pickled  hams,  regular,  123^@ 
13^c;  pickled  bellies,  clear,  13@13J^c;  pickled  ribs,  13@ 
13»/2C  Beef  has  been  dull;  mess  $14@$14  50;  packet  $15@ 
$15  50;  family  $16  50@$17;  extra  India  mess  $29©$29  50. 
Tallow  quiet  and  steady;  City  7^gC  Stearines  dull  and  easy; 
oleo  834@8;4c;  lard  ll@1134c-  Butter  firmer  and  more 
active;  creamery  extras  26@263^c.  Cheese  quiet  and  easy; 
State,  whole  milk,  colored,  Sept.  fancy,  15c  Eggs  quiet 
and  steady;  Western  firsts  21c. 

OIL. — Linseed  has  been  quiet  and  steady;  City,  raw, 
American  seed,  94@95c;  boiled  95(«*96c;  Calcutta,  raw,  $1. 
Cotton-seed  quiet  and  easy;  winter  7.50(«;7.65c.;  summer 
white  7.15@7.40c;  irude  5.94c  Cocoanut  quiet  and  steady; 
Cochin  9J^@10c;  Ceylon  934@9%c.  Corn  active  and  firm 
ar  7.15@7.20c.  Olive  quiet  at  90@95c.  Lard  quiet;  prime 
$1  05(5'$I  18;  No.  1  extra  65@70c  Cod  in  good  demand 
and  firm;  domestic  53(3  55c;  Newfoundland  57@58c 

COFFEE  on  the  spot  has  been  quiet  and  easier;  Rio  No.  7, 
13(?r  13  i,c;  Santos  No.  4,  133^@13^gc.  West  India 
growths  quiet  and  easy;  fair  to  good  Cucuta  143^@14%c. 
Speculation  in  future  contracts  has  been  active,  with  sharp 
fluctuations  in  prices.  The  trend  has  latterly  been  down- 
ward, ho  vever,  despite  bullish  cables  from  Brazil  regarding 
the  spot  situation  and  new-crop  prospects.  Operators  have 
continued  to  sell  aggressively  for  the  decline  on  all  upturns, 
and  there  has  been  heavy  liquidation. 

Closing  prices  were  as  follows: 


February 10.46c. 

March 10.56c. 

April 10.61c. 

May    10.66c. 


October 10.41c. 

November 10.40c. 

December    10.36c. 

January 10.30c. 


June 10.64c. 

July    10.63c. 

August 10.53c. 

September 10.46c. 

SUGAR. — Raw  has  been  quiet  and  steady;  centrifugal 
96-degrees  test,  3.45c;  muscovado,  89-degrees  test,  2.953.; 
molasses,  89-degrees  test,  2.70c  Refined  quiet;  granulated 
4.55@4.60c.  Teas  moderately  active  and  firm.  Spices 
quiet  and  steady.  Hops  dull  and  firm.  Wool  quiet  and 
easier. 

PETROLEUM  quiet  and  steady.  Refined,  barrels  7.40c  , 
bulk  3.90c,  cases  8.90c  Gasoline  steady;  86  degrees  in 
100-gallon  drums  18%c;  drums  $8  50  extra.  Naphtha 
steady;  73(5)76  degrees  in  100-gallon  drums  16^c;  drums 
$8  50  extra.  Spirits  'of  turpentine  firmer  at  87J^@83c 
Common  to  good  strained  rosin  firm  at  $6  75. 

TOBACCO. — Few  new  features  are  apparent.  Trade 
with  packers  is  still  light.  Prices,  on  the  other  hand,  are 
very  generally  steady.  The  large  consumption  of  cigars 
despite  the  hard  times  is  so  well  maintained  as  to  constitute 
one  of  the  noticeable  supports  of  the  market.  In  other 
words,  manufacturers  continue  busy.  Shade-grown  Con- 
necticut has  met  with  a  fair  demand  as  something  new  which 
has  aroused  general  interest,  though  some  look  askance  at 
the  innovation  as  savoring  rather  too  much  of  a  mere  fad. 
Still,  the  Connecticut  of  shade-grown  leaf  is  likely  to  be  aug- 
mented this  season,  so  much  so  indeed  that  there  are  those 
who  belie  the  bulk  of  the  tobacco  raised  in  the  Con- 

necticut Valley  is  likely  to  be  of  this  sort.  .Meantime,  as 
some  leading  industries  show  signs  of  reviving,  it  is  felt  that 
the  turn  in  (he  lane  has  been  or  is  about  to  be  reached  and 
that  the  vast  tobacco  industry  must  necessarily  participate 
in  a  return  of  better  times. 

COPPER  quiet.  Lake  12^@12%c;  electrolytic  12.30 
@12.35c;  casting  12@12>gc.  Tin  easier;  spot  42^c. 
Lead  steady  at  L40@4.50c.  Spelter  steady  at  5.35@5.45c. 
Iron  quiet;  No.  1  Northern  $15  25@$15  75;  No.  2  Southern 
$15  25@$15  50.      Finished  material  has  been  more  active. 


COTTON. 

Friday  Night,  Feb.  3  1911. 

THE  MOVEMENT  OF  Till-:  CROP  a-  indicated  by  our 

ams  from  the  South  to-night  is  given  below.     For  the 

ending  this  evening,   the  total   receipts  have  reached 

184,875  bales,  against  207, son  bales  last   week  and  223.101 

making  the  iota!  receipts  since 
Sept.  I  1910  7,127,084  hales,  against  5,696,632  bales  for 
tl  in.-  period  of  1909-10,  showing  an  increase  since  Sept.  1 
1910  of  1,430,452  bale;. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

6.863 

7,543 

15,316 

12,248 

8,175 

8,407 

58,552 

Port  Arthur 

'1  cxas  City,  &C.  _ 

1 

13,94(1 

468 

14,414 

New  Orleans 

7,602 

3,319 

13,693 

2,493 

4,204 

8,928 

40,239 

Gulf  port 

1,669 

1,669 

Mobile    

1,572 

2,235 

1,084 

(170 

394 

779 

6,734 

Pensacola 

502 

4,900 

214 

5,616 

Jacksonville,  &e. 

227 

298 

46 

95 

666 

Savannah  _  _ 

5,197 

4,108' 

6,251 

4,148 

5,150 

4,859 

29,713 

Brunswick 

.     1 

3,723 

3,723 

Charleston . 

514 

588 

902 

599 

327 

889 

3,819 

Georgetown 

| 

85 

85 

Wilmington  _ . 

1,319 

1,195 

407 

910 

862 

943 

5,636 

Norfolk    

1,183 

1,658 

1,635 

1,105 

930 

1,124 

7,635 

N'port  News,  &c. 

i 

New  \  ork    .  _    _ 

72.-> 

100 

86 

911 

Boston   .           : 

177 

248 

129 

166 

288 

63 

1,071 

Baltimore          _    • 

1 

3,897 

495 

4,392 

Philadelphia ] 



1 









Totals  this  week 

25,379 

21,794 

57,345 

27,325 

20.376 

32,656 

184,875 

The  following  shows  the  week's 
since  Sept.  1  1910  and  the  stocks 
last  year: 


total    receipts,  the  total 
to-night,  compared  with 


Receipts  to 
Feb.  3. 


Galveston 

Port  Arthur 

Texas  City,   &c_. 

New   Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington : 

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

Baltimore 

Philadelphia 


1910-11. 


This     Since  Sep 
Week.      1  1910. 


58,552 

14~,414 

40,239 

1,669 

6,734 

5,616 

666 

29,713  1 

3,723 

3,819 

85 

5,636 

7,635 


911 
,071 
,392 


,372,307 

154,178 

293,344 

,214,239 

25,726 

219,786 

87,712 

21,595 

,263,721 

209,251 

261,558 

931 

375,282 

'497,739 

3,848 

5,642 

29,317 

90,593 

315 


1909-10. 


Stock. 


This     Since  Sep 
Week.     1  1909. 


27,934 

F.584 

16,660 

154 

4,007 

250 

1,632 

4,913 

4,987 

482 

104 

622 

2,059 

849 

"322 

2,698 
25 


:,  069, 828 

96,280 

30,361 

865,415 

8,262 

191,735 

98,091 

36,659 

,159,613 

197,584 

191,294 

1,048 

280,052 

395,858 

13,842 

3,765 

6,642 

49,491 

812 


1911. 


191,540 


203,136 
10,908 
31,309 


131,208 
10,039 
32,427 


1910. 


19,797 
23,108 

310,997 
4,138 
6,536 
2,202 


Total 184,875  7,127,084     69,282  5.696,632'     977,345 


117,425 


208,987 

1,004 

27,497 


75,683 

6,947 

27,515 

12",333 
32,923 

168,410 

7,893 

12,415 

1,557 


700.589 


3,282 


1. 


bales  added  as  correction  of  receipts  since  Sept. 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910.     1 

1909. 

1908. 

1907. 

1906. 

Galveston 

58,552 

27,934 

98,739 

80,249 

119,037 

53,721 

Pt.  Arthur,  &c. 

14,414 

1,584 

11,073 

10,249 

8,529 

974 

New  Orieans. 

40,239 

16,660 

64,706 

66,858 

67,743 

41,637 

Mobile 

6,734 

4,007 

7,869 

6,093 

4,281 

2,746 

Savannah  

29,713 

4,913 

23,713 

25,041 

21,521 

12,770 

Brunswick 

3,723 

4,987 

5,980 

2,983 

5,916 

8,542 

Charleston,  &c 

3,904 

586 

3,699 

1,704 

1,788 

1,078 

Wilmington.  _ 

5,636 

622 

6,420 

7,319 

5,664 

1,079 

Norfolk 

7,635 

2,059 

11,942 

9,742 

10,404 

5,479 

N'port  N..  &c 

849 

1,628 

50 

2,148 

1,078 

All  others 

14,325 

5,081 

11,994 

4,825 

4,258 

2,501 

Total  this  wk_ 

184,875 

69,282 

247,763 

215,113 

251.289 

131,605 

Since  Sept.  1. 

7,127,084 

5,696,632  7,568,435 

6,391,212  7 

,525,840 

5,864.051 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  218,465  bales,  of  which  75,162  were  to  Great  Britain, 
41,303  to  France  and  102,000  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept .  1  1910. 


Week  endinq  Feb.  3 

1911. 

From  Sept.  1  1910  to  Feb. 

3  1911. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great     1 

Conti- 

Britain. 

Fr' nee 

nent. 

Total. 

Britain.  [France. 

nent. 

Total. 

Galveston 

32.150 

21,101 

43.016J  96,267 

829,177  275.464 

751,990 

1.856,631 

Port  Arthur... 

42,083    48,941 

63,154 

154,178 

Texas  City.&c. 

10,245 

10.245 

198,973    39,379 

16,105 

254.457 

New  Orleans.. 

15,215 

9,260 

5,500 

29,975 

658,400'  93,215 

238,049 

989,664 

Mobile 

6,521 

5,644 

5,164 

17.32'.) 

57,081   35,603 

50,838 

143,522 

Pensacola 

5,614 

5.614 

32,633    20,443 

34,736 

87.S12 

GuUport 

4,516    10.  -'D7 

95 

14.818 

4,798 

14,733 

19,531 

291,496 

94,862 

341,071 

727.4  29 

Brunswick 

6,987 

6,987 

90,925 

75,027 

165,952 

15,549 

9,900 

80,651 

105,100 

Wilmington... 

124.171 

32,015 

180,525 

336,711 

Norfolk 







10,400 

2,020 

12,420 

Newport  News 





New  York 

5,386 

500 

8,544 

l  l.  130 

204,973 

59,273 

122,843 

387,089 

Boston    .- 

3,983 



3,983 

S6.S26 

6.202 

93,028 

Baltimore  .... 

10 

4.746 

4,756 

13, SCI 

6,173 

55,334 

75,368 

Philadelphia  .. 

1,652 

2,35!) 

4,011 

36,629 

5,516 

42.145 

Portland,  Me .. 

527 





527 

San  Francisco. 

2,902 

2,902 

55,576 

55.576 

Seattle   - 

1.140 

1,140 

31,034 

31.034 

Tacoma 





1,295 

1.295, 





8,880 

8,880 

Portland,  ore. 











500 

500 

Pembina       ... 





Detroit 

75,162 
61,903 

1 

2,075 





2,075 

Total 

4 1 ,303 
1.794 

102,000J218,465 

2,700,295 

725,475 

2,120,146 

5.545,916 

Total   1909-10. 

56, 374ll20.071  1,624,7881763,077 

1.871,102 

4,258.967 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York.  HH 


Feb.  4  1911.] 
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Feb.  3  at— 


New  Orleans 
(,',ii\  eston  . . 

Sii\  aim. ill 
Chariest  on 

Mobile 

Norfolk 

,\ru    York    .  . 
Other  ports.. 

Total  1911, 
Total  L910 

Total  1000. 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain 


10.017 
45,008 


4,450 

1,100 
10,000 

80,175 
26,469 
53,631 


France 


8,687 
1,585 


5,000 
600 


16,772 
14,966 
19,362 


Ger- 
many. 


I  1,406 
37,620 

5.2  50 

2.  192 
f,666 

5,000 


Other   |  Coast- 
Foreign     wise. 


13,106 
23,469 

I  1,200 


2,800 


741 
5,963 
1,300 
1  ,000 
1,356 
7,706 


65,768  50,065  18,156 
11,785  19,695  23,469 
48,060     35,566     18,173 


Total. 


Leaving 
Stock. 


66,947 

1  13,6  15 

17,750 

1,000 

14.108 

7,796 

5,5(10 

15,000' 


146,189 
77,895 

1 13,458 
31,427 

17,1  I  1 

15,3  12 

305,107 

38,620 


231,8361  715,500 
129,384  571,205 
174,801       750,012 


Speculation  in  cotton  for  future  delivery  has  been  lighl  a1 
declining  prices.  The  fall  was  clue  largely  to  a  change  for 
the  worse  in  the  European  trade  situation,  especially  the 
Outlook  at  Manchester.  Business  there  seems  to  he  threat- 
ened by  the  reported  plague  and  famine  in  China.  Certainly 
the  spot  sales  at  Liverpool  have  suddenly  dropped  to  5,000 
or  6,000  hales  a  day,  a.s  contrasted  with  double  that  amount 
recently,  and  Manchester,  the  Continent  and  Egypt  have  all 
been  free  sellers  of  late  in  Liverpool.  It  is  also  slated  that 
the  offerings  from  the  South  are  larger  in  the  English  market . 
Silver,  moreover,  has  been  declining.  Alexandria's  quota- 
tions have  fallen.  On  this  side  of  the  water  yarns  have  been 
selling,  according  to  current  reports,  at  half  a  cent  below  the 
open  market  quotations.  Bull  operators  both  at  home  and 
abroad  have  shown  increasing  signs  of  weariness  and  many 
stale  long  accounts  have  been  liquidated  in  Liverpool  by 
Continental  interests.  For  weeks  past  American  operators, 
some  of  them  prominent,  have  been  steadily  withdrawing 
from  the  long  side,  angered  at  the  failure  of  the  market  to 
advance  to  the  promised  18  or  20  cents  which  was  so  freely 
predicted  last  bill.  At  Fall  River  print  cloths  in  second 
hands  have  declined.  The  spot  business  not  only  in  Liver- 
pool but  at  the  South  appears  to  have  fallen  off.  The  stock 
here  continues  very  large,  and  although  relatively  cheap,  Is 
still,  significantly  enough,  neglected.  Liverpool  advices  also 
lay  stress  on  the  enormous  supply  of  American  cotton  there, 
adding  that  this  fact  is  one  of  the  depressing  influences. 
Hedge  selling  by  the  Continent  and  Egypt  in  Liverpool  has 
also  had  a  weakening  effect  in  the  English  market  coincident 
with  a  decline  of  bull  speculation.  Southern  reports  have 
st.ated  that  the  demand  is  not  only  flagging,  but  that  Gal- 
veston was  underselling  New  Orleans  by  |^c.  As  to  futures, 
the  current  talk  here  is  that  the  price  was  put  up  over  2  cents, 
that  is,  from  13c.  to  about  15. 35c,  on  the  theory  that  the 
crop  was  only  about  1 ,000,000  bales  larger  than  the  last  one, 
whereas  advocates  of  lower  prices  now  insist  that  the  yield 
is  in  reality  nearly  2,000,000  bales  larger  than  the  last  crop, 
and  this,  too,  in  a  period  when  universal  economy  is  being 
practiced.  It  is  pointed  out,  moreover,  that  the  present  un- 
satisfactory condition  of  the  cotton-goods  trade  is  partly  due 
to  the  fashions  in  dress,  which  require  less  material  for  actual 
wear.  And  there  are  those  who  predict  widespread  curtail- 
ment before  the  end  of  the  season  unless  there  is  a  very  sharp 
reduction  in  the  cost  of  raw  material.  Large  spot  interests 
have  bought  to  some  extent.  A  certain  amount  of  cotton 
has  been  exported  from  the  local  stock.  The  Bombav  sta- 
tistics continue  to  be  bullish.  But  bulls  have  laid' most 
stress  on  rhe  drought  in  Texas  and  on  the  fact  that  fire  in- 
surance companies  have  been  reducing  their  risks  in  some 
parts  of  that  State,  owingto  the  low  stage  of  water  supplies. 
Others  point  out,  however,  that  the  January  rainfall  in  Texas 
is  nearly  always  light,  and  that  even  in  1906,  when  the  State 
had  but  little  rain  in  January,  it  made  its  largest  crop  — 
4,050,000jbales.  To-day  prices  declined,  the  old-crop  months 
falling  sharply,  owing  to  dulness  and  depression  in  Liverpool, 
less  favorable  English  trade  reports,  continued  liberal  re- 
ceipts, bear  hammering  and  long  liquidation,  partly  on  stop- 
loss  orders.  Spot  cotton  here  has  been  quiet.  "  Middling 
upland  closed  at  14.65c. — a  decline  for  the  week  of  25 points". 
The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan-  28  to  Feb >.  3—  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 14.90      14.90      14.95      14.95      14.85      14.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1911. c 14.65 

1910 14.75 

1900 9.90 

1908 11.65 

1907 11.00 

1906 11.45 

1905 7.60 

1904 16.50 


1903.C 9.00 

1902 8.25 

1901 10.00 

1900 8.31 

1899 6.31 

1898 5.94 

1897 7.25 

1896 8.25 


1895.C 5.62 

1894 7.94 

1893 9.38 

1892 7.44 

1891 9.25 

1890 10.94 

1889 10.00 

1888 10.62 


1887. c 9.50 

1886 9.19 

1885 11.12 

1884 10.75 

1883 10.19 

1882 12.00 

1881 11.69 

1880 13.00 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


.Saturday.  . 

Monday 

Tuesday 
Wed  ii 
Thursday  . 
Friday 


Total 


Spot  Market 
Closed. 


Quiet 

Quiet  ..    

Quiet  5  pts  adv 
Quiet.      

Quiet  10  pts  d<  o 
Quiet  20  pts  dec 


Futures 
Market 
Closed. 


Quiet 

Steady 

Steady 

Barely  st'y 
Barely  st'y 
Easy  .. 


Sales  of  Spot  and  Contract. 


Con-     Con- 
Spot,   sum'n.   tract.     Total. 


101 
200 

100 
4  66 

~900 

1,767 


KM 

2,900  3.100 

5,700  5,800 

4,000!  4,466 

""  "900 


12,600  14,367 


FUTURES.— The   highest,    lowest    and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

Februarys —                                           1911.  1910.            1909.  1908. 

Stoek  at  Liverpool bales. 1,174, 000  1,062,000   1,274,000  1,062,000 

Stock  at  London 8,000  3,000         10,000  11,000 

Stock  at  Manchester 95,000  70,000         70,000  67,000 

Total  Great  Britain  stock 1,277,000  1,135,000  1,354,000  1,140,000 

Stock  at  Hamburg' 4,000  9,000  11,000  14,000 

Stock  at  Bremen 237,000  297,000  424,000  400,000 

Stock  at  Havre 251,000  464,000  326,000  216,000 

Stock  at  Marseilles 2,000  3,000  4,000  4,000 

Stock  at  Barcelona 15,000  8,000  41.000  36,000 

Stock  at  Genoa 47,000  68,000  40,000  30,000 

Stock  at  Trieste 2,000  1,000  3,000  19,000 

Total  Continental  stocks 558,000       850,000      849,000       719,000 

Total  European  stocks 1,835,000  1,985,000  2,203,000  1,859,000 

India  cotton  afloat  for  Europe.-.  207,000  274,000  145,000  123,000 

Amer.  cotton  afloat  for  Europe..  765,893  302,176  740,850  760,409 

Egypt,Brazil,&c.,aflt. for  Europe.  64,000  45,000  53,000  54,000 

Stock  in  Alexandria,  Egypt 281,000  213,000  308,000  222,000 

Stock  in  Bombay,  India 424,000  582,000  417,000  548,000 

Stock  in  TT.  S.  ports 977,345  700,589  924,813  820,837 

Stoek  in  U.  S.  interior  towns 668,147  720.743  818,259  535,162 

U.  S.  exports  to-day 57,612  29,892  29,674  76,281 

Total  visible  supply 5,279.997   4.852,400   5.639.596  4  998.689 

F  Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
•  American — 

Liverpool  stock bales. 1 ,057,000  981,000  1,169,000  948,000 

Manchester  stock 78,000  56,000  58,000         51,000 

Continental  stock 523,000  794,000  815,000  644,000 

American  afloat  for  Europe 765,893  302,176  740,850  760,409 

U.  S.  poit   stocks 977,345  700,589  924,813  820,837 

U.  S.  interior  stocks 668,147  720,743  818,259  535,162 

U.  S.  exports  to-day 57,612  29,892  29,674         76,281 

Total  American 4,126,997  3,584,400  4,555,596  3,835,689 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 117,000  81,000  105,000  114,000 

London  stock 8,000  3,000  10, OIK)  11,000 

Manchester  stock 17.000  14.000  12,000  16,000 

Continental  stock 35,000  56,000  34,000  75,000 

India  afloat  for  Europe 207,000  274,000  145,000  123,000 

Egypt,  Brazil,  &c.,  afloat 64,000  45,000  53,000  54,000 

Stock  in  Alexandria,  Egypt 281,000  213,000  308,000  222,000 

Stock  in  Bombay.  India 424,000  582,000  417,000  548,000 

Total  East  India.  &c 1,153,000   1,268.000   1,084,000   1,163,000 

Total  American 4,126,997   3,584,400   4,555,596   3,835,689 

Total  visible  supply 5,279,997  4,852,400  5,639,596  4,998,689 

Middling  Upland,  Liverpool 7.88d.  7.9L1.  5.15d.  6.35d. 

Middling  Upland,  New   York 14.65c.  14.90c.  9.85c.  11.70c. 

Egypt,  Good  Brown,  Liverpool. _1015-16d.  14  9-16<1.  ,s    -d.  tod. 

Peruvian,  Rough  (iood,  Liverpool      ll-15d.  lOd.  7.75d.  lid. 

Broach,  Fine,  Liverpool 7  13-16d.  7  7-16d.  5d.  5  18-16d. 

Tinnevelly,  Good.   Liverpool 7  ll-16d.  7  3-16(1.  4  15-16(1.  5Hd. 

Continental  imports  for  the  past  week  ha  b<  en  1<i7,000 
bales. 

The  above  (inures  for  191  1  show  a  d< i  from  lasl   week 

of  55,001  bales,  a  gain  of  427,597  bales  from  1910,  a 
decrease  of  :r>!),:;<)9  bales  from  1909,  and  of  281,308 

bales  over  1908. 
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AT  THE  [NTERIOK  TOWNS  the  movement— thai  is, 
the  receipts  for  the  week  and  since  Sept.  l,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year  is  se1  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  39,388  bales,  and  are  to-night  52,596 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  45,573  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

19 

February  3 — 
Shipped —  Week . 

Via  St.  Louis 16,158 

Via  Cairo 4,194 

Via  Rock  Island 950 

Via  Louisville 3,513 

Via  Cincinnati 2,603 

Via  Virginia  ports 3,378 

Via  other  routes,  <Scc 5,932 


Total  gross  overland 36,728 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c.._   6,374 

Between  interior  towns 737 

In  and,  &c,  from  South 1,962 


Total  to  be  deducted 9,073       175,775 


0-11- 

1909-10- 

Since 

Since 

Sept.  1. 

Week. 

Sept.  1. 

361 

,901 

10,233 

278 

233 

150,714 

5,334 

128 

558 

23 

833 

1,286 

16 

271 

91 

501 

4,023 

69 

671 

48 

723 

1,306 

34 

208 

115 

013 

3,098 

84 

273 

116 

298 

4,987 

114 
726 

816 

907,983 

30,267 

030 

125,867 

3,045 

60,710 

21 

236 

1,594 

21 

942 

28 

672 

5,205 
9,844 

32 

962 

175,775 

115 

614 

Leaving  total  net  overland* 27,655       732,208  20,423       610.416 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  27,655  bales,  again-t  20,423  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  121,792  bales. 

1910-11 1909-10 — 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  at  ports  to  Feb.  3 184.875     7,127,084 

Net  overland  to  Feb.  3 27,655         732,208 

Southern  consumption  to  Feb.  3_.   51,000     1,017,000 


Tota   marketed 263,530 

Interior  stocks  in  excess *39,388 


8,876,292 
617,369 


Week. 
69,282 
20,423 
52.000 

141,705 
*11,198 


Since 
Sept.  1. 

5,696,632 
610,416 

1,171,000 


Came  into  sight  during  week. -.224, 142      130,507 

Total  in  sight  Feb.  3 9,493,661         


,477,048 
637.580 


8,114,628 


North'n  spinners'  takings  to  Feb  3  36,576      1,516,705        61,044      1,522,212 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1909 — Feb.  5 316,681 

1908— Feb.  7 282,969 

1907 — Feb.  8 320,168 

1906— Feb.  9 188,061 


Since  Sept.  1- 
1908-09 — Feb.   5. 


Bales. 
.10,263,612 


1907-08  —  Feb.    7 8,438,921 

1906-07 — Feb.   8 10,033,486 

1905-06 — Feb.    9 8,084,795 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 

February    3. 


Galveston 

"-  i  .    en  leans 
Moblli 

Savannah  

Charleston 
Wilmington 

Norfolk 

Baltimore  . 
Philadelphia  .. 

Augusta 

Memphis 

SI.    Louis    . 

Houston      

Little  Rock 


Ing  Quotation*  fur  Middling  Cotton  on- 


Sat'day.     Monday.    Tuesday.  Wed' day.  Thursd'y.    Friday 


IS 

14  15-16 
14  % 
14  H 
14% 

i  i  7, 
IS 

15.1  S 
14   15-16 
I  S  ' ', 

is  % 

L5 

14  13-16 


15 

14    15-16 

14% 

14  % 

14% 

14  % 

14% 

15 

15.20 

14  15-16 

15  }^ 
15% 
15 

14  13-16 


15 

14   15-16 

14% 

14% 

14% 
14% 
15 
15.20 

14  15-16 

1 5  % 

1 5  % 

14   13-16 


15 

11    15-10 

UK 

\4% 

14  M 
14% 
15 
15.10 

11    15-16 
51  M 

1 5  H 

15H 

1  1    13-16 


14% 
11    . 
14  H 
14  11-K 
14% 


14% 

15 

14,90 

14  15-16 
15% 

15  K 
15 

14  11-16 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  (he  past  week  have  been  as  follows: 


Sat'day,  I  Monday, 
\Jan.    2S.\Jan.    30. 


January — 

Range  . . 

Closing.. 
February — 

Range  ._ 

Closing.. 
March — 

Range  .. 

Closing.. 
April — 

Range  .. 

Closing.. 
May — 

Range  ._ 

Closing.. 
June — 

Range  . . 

Closing.. 
July — 

Range  _  _ 

Closing.. 
A  ugust — 

Range  . . 

Closing.. 
October — 

Range  .. 

Closing. . 
Tone — 

Spot    ... 

Options  . 


14. 86-. 93114. 83 
14.80-.84jl4.83 

—   @    — —   @ 
14.89-.91  14.89 


14.98- 
14.98- 


—  @    — 
15.08-. 10 

15.19-.21 

15. 15-. 19 

—  @    — 
15.22-. 24 

15.28-. 31 
15.28-.29 

—  @    — 
14. 66-. 68 


13.37 
13.37- 


38 


Quiet. 
Quiet. 


14. 92-. 00 
14. 98-. 99 

—  @    — 
15.08-. 10 

15.11-.20 
15. 18-. 19 

—  @    — 
15.21-.23 

15.21-.30 
15. 28-. 29 

—  @    — 
14. 67-. 69 

13. 38-. 43 
13. 41-. 43 

Quiet. 
Steady. 


Tuesday, 
Jan.    31. 


—  @   — 

—  @   — 

—  @   — 
14. 83-. 87 

14. 96-. 04 
15.00-.01 

—  @    — 
15. 10-. 12 

15. 16-. 23 
15. 20-. 21 


—  @ 
15.23- 

15.26- 
15.29- 

—  @ 
14.73- 


25 


75 


13.43-51 
13. 50-. 51 

Firm. 
Steady. 


Wed'day 
Feb.  1. 


—  @   — 

—  @   — 

—  @   — 
14.75    — 

14. 96-. 00 
14.96-. 97 

—  @    — 
15. 06-.  08 

15. 16-. 20 
15. 16-. 17 

—  @    — 
15.19-.21 

15.25-.30 

15. 26-. 27 

14.67    — 
14.65    — 

13. 50-. 56 
13. 52-. 53 

Quiet. 
Steady. 


Thursd'y, 
Feb.  2. 


—  @   — 

—  @   — 

14.80    — 
14.73    — 

14.83-.93 

14.83-.84 

—  @    — 
14.92-.94 

15. 02-. 12 
15. 02-. 03 

—  @    — 
15.06-. 08 

15. 10-. 22 
15. 10-. 11 

14. 60-. 64 
14.59    — 

13. 42-. 51 
13. 42-. 43 

Steady. 
Ba'ly  s'y 


Friday,  1 
Feb.  3. 


—  @  — 

—  @   — 

—  @   — 
14. 41-. 43 

14. 50-. 77 
14. 52-. 53 


—    @ 
14.63- 


6  5 


14. 69-. 96 
14. 71-. 72 


—   @ 
14.75- 


77 


14.78-.05 
14.80-.81 


14.31- 
14.30 


3  7 


13.32-. 40 
13.35-. 36 

Easy.! 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  from  the  South  this  evening  indicate  that  little 
or  no  rain  has  fallen  during  the  week  and  the  temperature 
has  been  higher.  The  movement  of  the  crop  has  been  of 
good  volume  for  the  season  of  the  year. 

Galveston,  Texas. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  one  hundredth  of  an  inch. 

Abilene,  Texas. — Dry  all  the  week.  Highest  temperature 
66,  lowest  48. 

Palestine,  Texas. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  being  two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  58  to  66. 

Sayi  Antonio,  Texas. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  58  to  64. 

Taylor,  Texas. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  58  to  66. 

Areiy  Orleans,  Louisiana. — Dry  all  the  week.  The  ther- 
mometer has  averaged  70. 

Shreveport,  Louisiana. — We  have  had  a  trace  of  rain  on 
one  day  during  the  week.  The  thermometer  has  ranged 
from  57  to  83. 

Vicksburg,  Mississippi. — Dry  all  the  week.  The  ther- 
mometer has  ranged  from  59  to  77,  averaging  68. 

Helena,  Arkansas. — Good  farming  weather.  Rain  has 
fallen  on  one  day  during  the  week,  to  the  extent  of  thirty- 
three  hundredths  of  an  inch.  The  thermometer  has  averaged 
60,  the  highest  being  76  and  the  lowest  45. 

Memphis,  Tennessee. — There  has  been  rain  on  two  days 
during  the  week,  the  rainfall  being  twenty-six  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  43  to  77, 
averaging  59. 

Mobile,  Alabama. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  67,  ranging  from  55  to  78. 

Montgomery,  Alabama. — Weather  unusually  warm  all  the 
week  with  a  trace  of  rain. 

Selma,  Alabama. — Rain  has  fallen  on  three  days  during 
the  week,  to  the  extent  of  five  hundredths  of  an  inch.  The 
thermometer  has  averaged  61.5,  the  highest  being  75  and 
the  lowest  46. 

Madison,  Florida. — We  have  had  no  rain  during  the  week, 
The  thermometer  has  averaged  66,  the  highest  being  78 
and  the  lowest  53. 

Savannah.  Georgia. — No  rain  all  the  week.  The  ther- 
mometer has  ranged  from  47  to  77. 

Charleston,  South  Carolina. — There  has  been  no  rain  during 
the  week.     The  thermometer  has  ranged  from  47  to  75. 

Charlotte,  North  Carolina. — We  have  had  rain  on  one  day 
of  the  week,  the  rainfall  reaching  nine  hundredths  of  an  inch. 
The  thermometer  lias  ranged  from  39  to  70,  averaging  55. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given. 

Feb.  3  1911.        Feb.  4  1910. 

New   Orleans Above  zero  of  gauge- 
Memphis  Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Bel  wo  zero  of  gauge  . 

Vicksburg Above  zero  of  gauge. 


Feet. 

Feet. 

6.6 

12.1 

18.5 

30.1 

19.9 

10.5 

4.4 

0.6 

20.9 

36.6 

Feb.  4  ion.] 
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WORLD'S  SUPPLY    AND  TAKINGS    OF  COTTON. 


Cotton  Takines. 
Week  and  Season. 


Visible  supply  Jan.  27  .. 

Visible  supply  Sept .  1 

Amerloan  in  sight  to  Feb,  3 

Bombay  receipts  to  Feb.  2 

Other  India  ship'ts  to  Feb.  2... 
Alexandria  receipts  to  Feb.  1_. 
Other  supply  to  Feb.  1*- - 


Total  supply 

Visible  supply  Feb.  3. 


Total  takings  to  Feb.  3. 
Of  which  American. . 
Of  which  other 


1910-11. 


Week. 


r>, 334, 998 

22  1,1  \2 
67,000 
12,000 
23,000 
10,000 


5,671,140 
5,279,997 


391,143 
273,143 
118,000 


Season . 


1,495,51  t 
9,493.661 

1,05  1,000 
108,20.") 
876,000 
167,000 


13,194,380 
5,279,997 


7,914,383 
6,160,178 
1,754,205 


1909-10. 


Week. 


1,930,220 

130",  507 

105,000 

2,000 

8,00(1 
7,000 


5,182,727 
4,852,400 


330,327 
279,327 

51,000 


Season. 


1,931,022 

8,11  1,628 

1,52  0,000 

88,000 

614,000 

161,000 


12,428,650 
4,852,400 


7,576,250 
5,984,250 
1,592,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL   PORTS. 


February  2. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at— 

I     Since 
Week.     Sept.  l. 

1    Since 

Week.      Sept.  1. 

1    Since 

Week.     sept.  l. 

Bombay 

67,00011,054,000 

105,0001 1, 520,000'  103.00ol     935.000 

Exports 
from — 

For  the  Week. 

Since  September  1 . 

Great 

Conli- 

Japan 

Great 

Conti- 

Japan 

Britain. 

i  nent. 

it-China 

Total. 

Britain. 

nent. 

,(■  China. 

Total. 

Bombay — 

1910-11-. 

1,000 

6S.000 

25.000 

91,000 

17,000 

381,000 

245,000 

646,000 

1909-10. . 

43,000 

30,000 

73,000 

33,000 

376,000 

349,000 

758,000 

1908-09-. 

13,000 

20,000 

33,000 

11,000 

237,000 

214,000 

462,000 

Caleutta — 

L810-11-- 

2,000 

6,000 

8,000 

1909-10.. 

2,000 

14,000 

2,000 

IS. 000 

1908-09   . 

2,000 

2,000 

4,000 

14,000 

21,000 

39,000 

Madras — 

1910-11.. 

8,000 

13,000 

5 

21,005 

1909-10.. 

4,000 

7,000 

1,000 

12,000 

1 908-09 .. 

2,000 

2,000 

3,000 

13,000 

2,000 

18,000 

Ml  others — 

1910-11.. 

2,000 

10.000 

12,000 

20,000 

58.000 

1,200 

79,200 

1909-10.. 

2,000 

2,000 

16,000 

41,000 

1,000 

58,000 

1908-09.. 

1.000 

1,000 

2,000 

7,000 

64,000 

6,000 

77.000 

Total  all— 

1910-11.. 

3,000 

78,000 

25,000 

100,000 

47,000 

461,000 

246,205 

754,275 

1909-10-. 



45,000 

30,000 

75,000 

55,000 

438,000 

353,000 

846,000 

1908-09.. 

1,000 

16,000 

22,000 

39,000 

25,000 

328.000 

243.000 

596.000 

ALEXANDRIA  RECEIPTS    AND  SHIPMENTS. 


Alexandria,  Egypt, 
February    3 . 


Receipts  (cantars)- 

This  week 

Since  Sept.  1... 


1910-11. 


170,000 
6,570,214 


1909-10. 


65,000 
4,607,036 


1908-09. 


270,000 
5,376,057 


Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent 

To  America 


Total  exports. 


This 
Week. 


5,000 

11,250 
3,000 


19,250 


Since 
Sept.  1. 


153,036 

146,407 

232,776 

77,529 


609,748 


This 

Week. 

6,250 

4,500 

10.000 

3,000 


23,750  434,378 


This 
Week. 

9,000 
1,750 
5,000 
4,750 


Since 
Sept.  1. 


120,092 

118,680 

174,364 

41,075 


20,5001454,211 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady 
for  yarns  and  quiet  for  shirtings.  Stocks  of  yarns  are 
accumulating.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1910-11. 

1909-10. 

32s  Cop 

Twist. 

8*  lbs.  Shirt- 

inijs,  common 
to  finest. 

Cot'n 

Mid. 
Upfs 

32s  Cop 

Twist. 

8*  lbs.  Shirt- 
ings,  common 
to  finest. 

Cofn 
Mid. 

UpVs 

Dec 

d. 

d 

s.  d. 

s.  d. 

d. 

d. 

d. 

s. 

d.            s.  d. 

d. 

16 
23 

30 

Jan. 

6 

13 

20 

27 

Feb. 

11* 
11* 
11* 

® 
@ 
@ 

12K 

12V, 
12  * 

•5     8' 
5     9 
5     9 

^®11  1* 
®11   3 
@11  3 

8.11 
8.16 
8.07 

10* 
10* 
10* 

® 
@ 
@ 

11* 
11* 
11* 

5 
5 
5 

6     ®10  0 
6     ®10  0 
6*®10  1 

8.03 
8.26 
8.50 

11* 
11* 
11* 
11* 

@ 
® 
@ 
(a 

12* 
12* 
12* 

12* 

5     9 
5     9 
5     9 
5     9 

@11  3 
®11  3 
@11  3 
®11  3 

8.08 
8.07 
8.05 
8.02 

10*     ® 
10  5-16® 
10         @ 
10*     © 

11* 
11 

10* 
10* 

5 
5 
5 
5 

6     @10  0 
5     ®9  10* 
4     @9     9 
4     @9     9 

8.18 

7.84 
7.56 
7.80 

3    11 

12*  5     < 

@  1 1  .", 

7.88  10* 

@ 

11* 

5 

5     @9  10* 

7.91 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  218,465  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

„^...,  ,.„„,,     _  Total  bales. 

NEW  YORK— To  Liverpool— Jan.  27— Laurentic,  91  upland,  115 

Sea  Island... Jan.  28 — Carpathia,  3,830 

To  London — Tan.  27 — Minnctonka,   1,350 

To  Havre — Jan.  28 — Virginie.  500 

To  Hamburg — Jan.  27— President  Grant.  301 

To  Bremen — Ian.  30— Prinz  Friedrich  Wilhelm,  2,785 

To  Reval— Feb.  1— C.  F.  Tietgen,  1,162  1  '1  62 

TO  Antwerp— Jan.  31— Manhattan,  1,700;  Vadcrland",  688    .  2,388 

To  Llbau — Jan.  24 — Burma,  300 

To  Ccnoa—  Jan.  27 — Regina  d'  Italia,  1.150~~ 

To  Naples — Ian.  27— Regina  6V  Italia,  50 

To  Venice— Jan.  27— Martha  Washington,  100 

To  Japan — Feb.  1  —  Indravelli.  300 

To  Manila— Feb.  l  —  Indravelll,  8 

GALVESTON— To  Liverpool — Jan.  31 — Iowa,  21 ,987""  Feb     1  — 

Cuthbert,   10,163   -  _ 

To  Havre— Jan.  so—  Miramlchi,  11,624.     Feb^Y— Tco'doVa  de 

Larrinaga,   9,477 

To  Bremen      Feb.  1  -Cayo  Largo,  9,761  9,'761 

To  Hamburg— l'eb.  3— Eger.  2,453:  Nederland,  5,851  8,304 

To  Antwerp — Jan.  28 — Hornby  Castle,  3,527  3  527 

To  Ghent — Fan.  28 — Hornby  Oastle,  5,405  5  105 

To  Barcelona  —Jan.  27— Aspromonte,  2,000.      Feb.  1— Martin 

Saenz,  4,371  6,371 

To  Genoa, — Jan.   27— Aspromonte,  9.645"      .  9,645 

TEXAS  CITV — To  Liverpool — Jan.  31 — .Senator,  10,215  ''."."".'.   10,245 


4,036 

1,3  50 
500 
301 

2.7.H5 


300 

1 , 1  50 

.Ml 

100 

300 

8 

32,150 

21,101 


Total 
NEW  ORLEANS — To  Liverpool— Jan.  31 — Author,  6,000    . 

To  Manchester — Feb.  2 — Cuban,  3,800 

To  Belfast— Jan.  27 — RathllD   Head,  5,415 

To  Havre — Jan.  28 — Californie,  4,699 

To  Dunkirk — Jan.  31 — Newlands,  4,561 

To  Bremen — Jan.  30 — Spanish  Prince,  4,896 

To  Rotterdam — Feb.  2 — Antigua,  600 

'I'o  Havana — Feb.  3 — Chalmette,    I    -    

MOBILE — To  Liverpool — Jan.  26 — Jamaican,  6,521 

To  Havre — Feb.  2 — Wllster,   5,644 

To  Hamburg — Jan.  28 — Mecklenburg,  3,699.. .Jan.  30 — Sach- 

senwald,  1,165 

To  Rotterdam — Jan.  30 — Thimbleby,  300 

PENSACOLA — To  Bremen — Feb.  1 — Michigan,  5,114 

To  Antwerp — Jan.  30  —  King  George,  500 

SAVANNAH — To  Havre — Jan.  31— Port  Inglls,  4,798 

To  Bremen — Jan.  28 — Queenswood,  5,650 

To  Reval — Jan.   28 — Queenswood,    100 Jan.   30 — Pomaron, 

1 ,000    

To  Barcelona — Feb.  2 — Delphine,  4,408 

To  Genoa — Feb.  2 —   Delphine,  3,675 

BRUNSWICK — To  Bremen — Feb.  1 — Mora,  6,987 

BOSTON — To    Liverpool — Jan.    30 — Michigan,    2,393.__Feb.    1 — 

Devonian,    1,590 

BALTIMORE — To  Liverpool — Jan.  27 — Ulstermore,  10 

To  Bremen — Jan.  27 — Main,  3,342 

To  Hamburg — Jan.  26 — Patricia,  853 Feb.  1 — Badenia,  551 

PHILADELPHIA — To    Manchester — Jan.    30 — Manchester    Com- 
merce, 1,652 

To  Genoa — Jan.  27 — Taormlna,  300 

To  Rotterdam — Feb.   1 — Amsteldyk,  1,263 

To  Antwerp — Feb.   2 — Menominee,   733 

To  Hamburg — Feb.  1 — Prinz  Adelbert,  63 

SAN  FRANCISCO — To  Japan — Jan.  28 — Korea,  2,902 

SEATTLE — To  Japan — Jan.  28 — Sado  Maru,  1,140 

TACOMA — To  Japan— Jan.  25 — Keemun,  1,295 


Total    

LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Jan.   13.       Jan.  20. 
Sales  of  the  week bales.      79,000  48,000 

Of  which  speculators  took..         2,000  2,000 

Of  which  exporters  took...         2,000  1,000 

Sales,  American 72,000  43,000 

Actual  export 14,000  11,000 

Forwarded 103.000  99,000 

Total   stock — Estimated 1,089,000     1,160,000 

•  Of  which  American 976,000     1,035,000 

Total  imports  of  the  week 116,000        180,000 

Of  which  American 82,000         152,000 

Amountafloat 459,000         427,000 

Of  which  American 381,000         363,000 


bales. 
6,000 
3,800 
5,415 
4,699 
4,561 
4,896 
600 
4 
6,521 
5,644 

4,864 
300 

5,114 
500 

4,798 

5,550 

1,100 
4,408 
3.67  5 
6,987 

3,983 

10 

3,342 

1,404 

1,652 

300 

.      1,263 

733 

63 

.      2.902 

.      1,140 

.      1,295 

.218,465 


we  have  the  fol- 
&c,  at  that  port: 


Jan.  27. 

60,000 

2,000 

1,000 

55,000 

10,000 

108,000 

1,221,000 

1,083,000 

178.000 

141,000 

376,000 

317.000 


Feb.   3. 

39,000 

1,000 

1,000 

36,000 

26,000 

88,000 

1,174,000 

1,057,000 

65,000 

44,000 

414,000 

352,000 


The  tone  of  the  Liverpool  market  for  s 
each  day  of  the  past  week  and  the  daily 
spot  cotton  have  been  as  follows: 


pots  and  futures 
closing  prices  of 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      \ 
P.  M.      J 

Quiet. 

Good 
demand. 

Quieter. 

Quiet. 

Quiet. 

Dull. 

Mid.  Upl'ds 

8.02 

7.98 

8.00 

8.00 

7,93 

7.88 

Sales 

Spec.&exp. 

8,000 
300 

10,000 
1 ,000 

8,000 
500 

6,000 
300 

6,000 
300 

5,000 
500 

Fu'ures. 
Market      ] 
opened      1 

Quiet, unch. 
to  *  pt. 
decline. 

St'dy.uneh. 

to  1  point 

decline. 

Steady  at 

2@3*  pts. 

advance. 

Steady  at 
2*@3* 
pts.  adv. 

Steady  at 
2  points 
decline. 

Irreg.  at 
3@6pts. 
decline. 

Market,      1 
P.  M.      J 

Quiet, unch. 

to  *  point 

advance. 

Quiet  at 

to  4    point 

decline. 

Quiet  at 

1  '  i  ®  5  ! ,  pt 
pts.  adv. 

Barely  st'y 
1*  pts.  dec. 
to  2*  adv. 

Quiet  at 
1*@5* 
pts.  dec. 

Steady  at 

6® 9  points 

decline. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  \00ths.     Thus,  7.81  means  7  81-100d. 


Jan.  28 

to 
Feb.    3. 


January. . 
Jan. -Feb. 
Feb.-Mch. 
Mch.-Apr. 
Apr  .-May. 
May-June 
June-July 
July-Aug. 
Aug.-Sep. 
Sep  .-Oct  . 
Oct -Nov. 
Nov. -Dec. 
Dec. -Jan. 
Jan. -Feb. 


Sat. 


Mon. 


12* 
p.m. 


12* 
p.m. 


12*i     4 
ip.m.lp.m. 


7 

7 

7 

7 

17 

7 

17 

7 

7 

7 

7 


81 

81 

81* 

83 

83* 

84 

82  * 

80  * 

60* 

26 

09* 


78 

78 

78 

79* 

80 

81 

79  * 

77* 

57* 

25* 

09 


77  * 

77  * 

77* 

79* 

80 

80* 

79 

77* 

57  * 

25 

08* 


Tues. 


Wed. 


12*      4     12*      4 
p.m.  p.m.  p.m.  p.m. 


79* 

79  * 

79* 

81* 

82 

83 

81* 

80 

61 

28 

13 


79*  80 
79*180 

81  82 

82  83 
82  *!84 
81  183 
79*'81 
CO  1 .,  «2 
29  31 
14        16 

11 
11 
11 


Thurs. 


12*      4 
p.m.  p.m, 


73 
73 

*  76 

*  77 
78 

77* 

76  y2 
58  y2 

*  28* 

*  14 

*  08* 

*  08 
08 


72* 

72* 

76 

77 

78 

77* 

76* 

59 

29* 

14* 

09 

08* 

08* 


Fri. 


12*      4 
p.m.  p.m. 


66  * 

66* 

70 

71 

72 

71* 

71 

55 

24* 

11 

05* 

05 

05 


66* 

66 

68 

68* 

69* 

68* 

67* 

50 

22* 

10* 

02 

01* 

01* 


BREADSTUFFS. 

Friday,  Feb.  3  1911. 

Prices  for  wheat  flour  have  been  reduced  on  some  grades, 
though  the  changes  have  not  been  very  marked.  There  has 
been  no  essential  change  in  the  general  situation.  In  the 
local  market  stocks  are  liberal  and  increasing.  Reports 
from  various  sections  reveal  the  fact  that  not  only  is  new 
business  sluggish,  but  also  that  shipping  directions  are  being 
received  very  slowly.  For  a  time,  it  is  true,  a  somewhat 
larger  business  was  transacted  here  and  at  a  few  Western 
points,  but  the  improvement  in  trade  proved  merely  tempo- 
rary.    Rye  flour  and  corn  meal  have  been  quiet  and  steady. 

Wheat  has  been  irregular  and  without  features  of  very 
Striking  interest.  Some  months  have  risen  and  others 
have  declined.  Factors  making  for  steadiness  in  the  market 
have  included  an  apparently  oversold  condition  of  the  specu- 
lation at  tim.es  and  the  rather  notable  decrease  in  the  world's 
visible  supply  for  the  week,  i.  e.,  645,000  bushels,  as  con- 
trasted with  an  almost  identical  increase  for  the  same  period 
last  year.  Kansas  City  has  reported  a  marked  increase  in 
the  demand  for  cash  wheat  at  rising  prices.  Receipts  at 
Western  points  have  been  decreasing.  Foreign  markets 
have  latterly  risen.  It  is  feared  ih.it  some  damage  ma]  re- 
sult from  the  sudden  change  in  temperatures  at  the  South- 
west,  which   have   been   exceptionally   high   for  January — 


:w> 


THE  CHRONICLE 


[Vol.  lxxxxii. 


94  degrees  in  Texas  and  90  degrees  in  Oklahoma  -  bul  arc 
now  falling.  Argentina's  exportable  surplus  is  officially  esti- 
mated at  84,000,000  hush.,  which  is  some  15,000,000  bush. 

smaller  than  was  predicted  a  while  ago.  It  is  of  interest  to 
observe,  too,  that  the  estimated  shipments  from  Argentina 
this  week  are  only  2,160,000  bushels,  againsl  3,360,000  ill 
the  previous  week  and  2,608,000  bushels  for  the  same  week 
last  year.  On  one  day  this  wed;  the  receipts  at  our  primary 
Western  markets  were  only  509,395  bushels,  againsl  831,957 
bushels  last  year.  The  increase  in  the  demand  for  cash 
wheat  in  parts  of  the  West  is  regarded  by  some  as  pointing 
to  an  improvement  in  the  milling  situation  which  if  con- 
tinued can  hardly  fail  to  have  a  bracing  effect  on  the  wheat 
markets  of  the  country.  On  the  other  hand,  however,  Kan- 
sas City  itself  reports  record-breaking  stocks.  All  the  ware- 
houses there  are  full.  The  stock  at  Minneapolis  has  also 
been  increasing.  The  American  visible  supply  increased 
last  week  and  now  amounts  to  42,263,000  bushels,  against 
26,463,000  a  year  ago.  The  outlook  for  the  East  Indian 
crop  is  said  to  be  excellent  and  the  prospects  for  big  yields 
in  other  parts  of  the  world  seem  to  be  on  the  whole  promising. 
The  winter-wheat  area  in  this  country  is  in  the  main  in  good 
condition.  Speculation  is  at  a  low  ebb.  At  times  Liver- 
pool has  reported  increasing  offerings  from  Australia  and 
Argentina.  Though  the  European  visible  supply  decreased 
half  a  million  bushels  for  the  week,  the  total  is  nevertheless 
105,828,000  bushels,  against  82,100,000  a  year  ago,  and  the 
total  world's  available  supply  is  close  to  ISO, 000, 000  bushels, 
or  some  40,000,000  bushels  larger  than  at  this  time  last  year. 
The  Minneapolis  stock  is  nearly  four  times  as  large  as  if  was 
a  year  ago.  The  stock  of  contract  wheat  at  Chicago,  close 
to  5,000,000  bushels,  is  nearly  double  what  it  was  at  this 
time  in  1910.  To-day  prices  declined  on  lower  Liverpool 
cables,  dulness  in  flour  and  cash  wheat,  favorable  crop  re- 
ports and  liquidation  by  tired  longs. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 98  %     98  %     98%     98%     98  %     98% 

May  delivery  in  elevator 101%   101  %   101  %  102%   101%   101% 

July  delivery  in  elevator 100%  100       100%   100%   100%   100 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 97%     95%     96         96%     96%     95% 

July  delivery  in  elevator 94%     93  93%      93%      93%      93% 

September  delivery  in  elevator 93         91%     92  92%     92%     92% 

Indian  corn  futures  in  the  New  York  market  have  been 
nominal.  At  Chicago  the  speculation  has  been  of  mod- 
erate proportions.  Prices  there  have  shown  irregularity, 
advancing  at  times  on  mild  and  unsettled  weather,  bullish 
crop  reports  from  Argentina,  commission-house  buying  and 
covering  of  shorts.  Extremely  hot  weather  has  been  re- 
ported in  Argentina,  and  estimates  of  the  exportable  surplus 
of  that  country  have  been  reduced.  The  latest  official  esti- 
mate of  the  Argentina  exportable  surplus  is  only  21,300,000 
bushels.  Some  railroad  officials  state  that  that  country 
will  have  no  corn  for  export.  Of  late,  however,  the  tendency 
of  prices  has  been  reactionary,  owing  to  increased  selling  by 
the  country,  sluggishness  of  the  spot  trade,  reports  that  in- 
terior supplies  are  enormous,  and  liquidation.  To-day 
prices  were  firmer  on  bullish  Argentina  news,  increased  ex- 
ports from  this  country,  commission-house  buying  and  cov- 
ering of  shorts.  The  exports  for  the  week  were  the  largest 
since  February  1096. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 53  52%      52%      52%      53  53 

May  delivery  in  elevator 58  57%     57%     58  58%     58 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES    IN  CHICAGO. 


Sat. 


Wed.  Thurs.  Fri. 

50  50  50% 

51  51  51% 
51  %      51  %      52 


Mon.  Tues. 

May  delivery  in  elevator 49%     49%  49% 

July  delivery  in  elevator 50%     50%  50% 

!  -ptembcr  delivery  in  elevator 51%     51%  51% 

Oats  for  future  delivery  in  the  Western  market  have  de- 
clined. The  country  has  sold  freely  of  late  and  receipts 
have  increased.  Hedge  selling  and  liquidation  have  also 
occurred.  Elevator  interests  have  sold  at  times,  apparently 
for  short  account.  Reports  current  indicate  that  interior 
holdings  are  heavy.  The  demands  for  feeding  purposes 
this  winter  have  been  smaller  than  usual,  owing  to  the  open 
weather.  The  spot  trade  has  been  dull  and  cash  prices  have 
weakened.  To-day  prices  were  irregular,  ending  easier  in 
the  main, on  weakness  in  wheat,  country  selling  and  liquida- 
tion. 

DAILY    CLOSING    PRICES    OF  OATS  IN    NEW    YORK. 

Sat.  Mon.  Tues.     Wed.  Thurs.  Fri. 

Standards 38%      38  37%      37  37  37 

No.  2  white 38%      38%  38  37%      37%      37% 

DAILY    CLOSING   PRICES   OF   OATS    FUTURES   IN    CHICAGO. 

Sat.  Mon.  Tues.    Wed.    Thurs.    Fri. 

May  delivery  in  elevator 34%     33%  33% 

July  delivery  in  elevator 34  %     33  %     33  % 

September  delivery  in  elevator 33%     32%  32% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $2  75@$3  50  |  Kansas  straights,  sack. 14  70«?4  95 

Winter  patents 4  90(ffi    5  101  Kansas  clears,  sacks 4  00®    4  40 


33%      33 
33  32% 

32  %      32  % 


33% 

32% 
32% 


Winter  straights 4  30@    4  50 

Winter  clears 3  65(a)    4  00 

Spring  patents 5  25@    5  45 

Spring  straights 4  80 @    5  10 

Spring  clears 4  25(a)    4  40 

GRAIN 
Wheat,  per  bushel — 

N.  Spring.  No.  I $1  16 

N.  Spring.  No.  2 1   14 

Red  winter.  No.  2 98% 

Hard  winter.  No.  2 1  05  vt 

Oats,  per  bushel,  new —  Cents. 

Standards 37 

No.  2  white 37% 

No.  3  white 36'. 


City  patents 5  80  ffl  6  60 

Rye  flour 4  00  «  4  40 

Graham   fiour 3  00  @  4  00 

Corn  meal,  kiln  dried.. ..  2  65  TO  2  85 


Corn,  per  bushel — 

Cents 

No.  2  new... f  o.b. 

53 

No.   2  mixed f.o.b. 

Nomina) 

No.  2  white f.o.b. 

Nominal 

Rye,  per  bushel — 

No.  2  Western 

84 

State  and  Pennsylvania 

85 

Barley — Malting.    

88@95 

Feeding,  c.l.f  .  N.  Y.. 

Nominal 

The    statements    of  the  movement  of  breadstuff*  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce  Exchange.     The  receipts  at  Western 

lake  and   river  ports  for  the  week  ending  last   Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


/.'< .  i  I  pts  at — 


Chicago 

Milwaukee 

Duluth.. 

Minneapolis. 

Toledo 

Detroit...  - 
Cleveland  -. 
st.   Louis... 

Peoria 

Kansas  City. 

Total  wk.  '11 

Same  wk  '10 
Same  wk.  '09 


Since  Aug. 
1910-11  . 
1909-10.. 
1908-09.. 


Flour 


Wheat. 


Cum . 


bbls.l96lbs   in,  ,i,  60  lbs    bush.  v.  lbs. 


1  17.1)10 
50,750 
11,080 


4,8X5 

143 

50,010 

46,100 


166,000 

116,300 

331,668 

2,820,070 

38,000 

15. 193 

12,100 

327.171 

21.001) 

462,400 


1,714 

330 

S3 

377 
1(1'.) 
'.I'.) 
31 
004 
702 
414 


.2.',!) 
.0110 
,321 
,820 

.000 

,316 
,086 

200 
,177 
,000 


2S0  X7x 
452,620 
281,183 


4,310,802  0,9.54,470 
4,62.5,603,  5,217,794 
2,455,630       3.073.833 


8,783,927  153,012,047' 105,582,895 
11.01)7.771  174,760,585  88,944,181 
11,303,549  1(12.90.5.700     76,478,075 


Oats. 


BarU  7 


bush 

1,053,000 

229,000 

22,616 

320.720 
31. 500 
30.270 
41,400 
421,600 
1 18,400 

.54.800 


■His.   bu 
.510,000 
3.57 

473  £ 


Rye. 
56  lbs. 

3  1.000 
32,640 


50,800 


50,720 
1,000 


B.800 

5,500 


3,2.'  !,312     1.501,40.5       : 
3,588,289     1,687,403      130,237 
3,105,218     1,745,228      150,729 


11.5,431,010  15,137,570  3.576,938 
16,488,504  18,831,746  4,608,836 
08,341,856  .50.387.293  4.553,477 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  28  1911  follow: 


Receipts  at — 

New  York 

Boston 

Portland.  Me 

Philadelphia 

Baltimore 

Kichmond 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 

Halifax 


Flour, 
bbls. 
167,814 
39,385 
10.000 
57,709 
40,986 

1,804 
23.310 
13,247 

1,071 

"6,600 
5,654 
8,000 


Wheat, 

bush. 

217.000 

32,600 

152,000 

33,000 

57,861 

41,108 

1,200 


19,000 


1.432 

221,000 

40,000 


Corn, 

bush. 
624,375 
32  1.515 
233 ,000 
403,507 
698,035 
21,116 
481,600 
128,591 

"  6.666 

6,580 
10,766 
17,000 


Oats, 
bush. 

601.150 
11.5,905 

194. .594 
07.19^ 

100.500 


Jiarli  y, 
bush. 

134  <ll  4 
S3  5 


47,967 


2,800 


Rye, 
bush. 
1.150 
1,000 

2,466 
10,036 


Total  week  1911.  _     375,049 
SinceJan   1  1911..  1,370. 924 

Week  1910 290.131 

SinceJan.  1  1910.  _  1,397,004 


816,491  2,955,12.5 

3,227,843  12,442,70.5 

1,386,470  84!, 60S 

4,990,191  6,022,479 


1,203,786  137,649  14,586 

4,411,671  470,596  71,944 

688,558  35,531  21,484 

2,868,982  281,969  103,357 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 


The  exports  from 
ending  Jan.  28  1911 


Exports  from — 

New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

New   Orleans 

Newport  News 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B__ 
Halifax     


117;,  ■ill, 

bush. 

97,863 

152,000 

15,978 


221,000 
40,000 


the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 

Barley,  Peas, 
bush.  bush. 
3,853 


Corn, 
bush. 
491,411 
233,000 
190,703 
150,000 
580,071 
242,200 
128,571 


6,580 

17,666 


Fl-iitr, 

bbls. 

60,085 

10,000 

0,310 

19,000 

19,873 

8.572 

13.247 

10,900 

6,600 

1,071 

8,000 


Oats, 
bush. 
6,032 


Rye, 

bush. 


3,000 


200 


9,032 
5,5.58 


4,053 
11.989 


-Wheat- 


Since 

July  1 

1910. 

bush. 


Week 

Jan.  28. 

bush. 

478,700  20,532,371 

40,891   12,524,402 

7,250        213,000 

4,333 


Week 

Jan.  28. 

bush . 

1,211,252 

760,831 

28,977 

38,140 


-Corn- 


Total  week 526,841  2,039,536   169,658 

Week  1910 1,173,586   1,168,774   135,803 

The  destination  of  those  exports  for  the  week  and  since 

July  1  1910  is  as  below: 

—Flour 

Since 

Week        July  1 

Exports  for  week  and  Jan.2S.  1910. 

Since  July  1  to —         bbls.  bbls. 

United  Kingdom. __   63,538  2,549,900 

Continent 57,341   1,155,879 

Sou.  &  Cent.  Amer.    13.673       627,498 

West   Indies 31,299      763,387 

Brit.  Nor.  Am.  Cols.     2.036         65,657 
Other  Countries 1,771       103,274 


,000 


336 


Since 

July  1 

1910. 

bush . 

,259,861 

,758,676 

,640,529 

865,395 

13,574 

22,143 


Total  169,658  5.265,601       526,841  33,281,306  2,030,506   19.560.17S 

Total  1909-10 106,803   6.256,904   1,173,586  59,507,515   1,168.774   14,645,029 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  28  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1010-11.             |    1909-10. 

1910-11. 

1909-10. 

Week 
Jan.  28. 

Since             Since 
July  1.      1     July  1. 

Wet  ft 

Jan.  28. 

Since 

.lull]   1. 

Since 
'/  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India  .    

Other  counts 

Bushels. 

1,952,000 
3,448,000 
1,240,000 
3.360,000 
2,168.000 
1  352,000 
160,000 

Bushels.      1     Bushels. 
74,131,000    90,649,000 
142,576,000  135,6 
68,704,000     13,872,000 
31,064,000    16,416,000 
23,264,000    12.'.  1 
28,018.000  h.31,512,000 
5,704,000 

00  1.090 
510. 090 
190.000 

J     

I     

Bushels. 
18,385,000 
7,780,000 
53.258,000 
54,590,000 

Bushels. 
14,973,000 
11,261,000 
14,232,000 
5S, 594,000 

Total 

13680000 

374,361,0001306,820,000 

3,130.000 

134,013.000 

99,060,000 

The  quantity  of  wheat  and  corn  afloat  for 
mentioned  was  as  follows: 


Europe  on  dates 


.Ian.  28  1911. 
Jan.  21  1911. 

.Ian.  29  1010 
.Ian.  30  1909 
Feb.     1    1008. 


Wheat. 


1'iiii,  ii 
Kingdom.    Contim  nt. 


Bushels. 
14,076,000 
13,568,000 

22.01)0,(1111) 

.    21. 4 10  090 

28,560,000 


Tin  11,'. 


Bushels.      Bushels. 
21,304,000  30.2m), 900 
10,012,000  33,480,000 

0,720.0(10  28,720,000 
1  1,040.000  32,480,000 
I  L, 360,000  30  920,000 


Kingdom. 


Continent. 


Bush u'<.     I    /"' 
5,228,000  19,4.5.5.000 
6, 163, 000  12,2      001 
4,165,000     4,335,000 

3.060.000  2,380,000 

4.280.0001  2.560,000 


Total. 


Bushels. 
i.OOO 
is, 420,000 
S,  500,000 
5.440,000 
0.840,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  28  1311,  was  as  follows; 


Feb.  4  1911. 
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;*:*:* 


Now  York 

afloat. 

Boston  .-- 

Philadelphia  ... 
Baltimore 

New  Orleans 

Galveston 
Buffalo  . 


afloat 

Toledo 

Detroit 

afloat 

Chicago.. 

Milwaukee, 

Dulutli 

Minneapolis   

St.  Louis 

Kansas  City.. 

Peoria — 

Indianapolis 


Total  Jan.  28  1911. 
Total  Jan.  21  L911. 
Total  Jan.  29  1910 
Total  Jan.  30  1909 


Wll'.UU'AN 

Wheat, 

bush. 

2.099,000 

17li. lid" 

429,000 

387,000 

443,000 

3,000 

211,000 

1,81 1.000 

4,103,000 

1,382,000 

360,000 

100,000 

5,139,000 

137,000 

4,31 l.ooo 

l  1,537,000 

.   1.700.0(10 

1,618,000 

4,000 

.      313,000 

.42,263,000 

.42,101,000 

26,463,000 

1 1,886,000 


GRAIN 

( 'am, 
busk. 

.His, 000 

Ml, 

703,000 

,353,000 

939,000 

5,000 

13,000 

312]666 
276,000 


STOCKS, 

Oats, 

hush. 
1,371,000 


77,000 
274,000 
120,000 


926,000 
173,000 
198,000 
309,000 
235,000 
557,000 
138,000 
383.000 


558,000 
::i  i. ooii 
172,000 
L36, 

0,:;il7,o.io 
198,000 
939,000 

2,852,000 
414,000 
206,000 

1,011,000 
88,000 


Hue, 

bush. 
13,000 


loo.ooo 


80,000 

"  4.666 

28,000 

"  2,666 

IN, 000 

8,000 

110,000 

6,000 


linrlru. 

busk. 

32,000 

26.666 

7, (inn 


45.000 
100,000 


3,000 


102,000 
420,000 
389,000 

38,000 


8.  (HIS.  000  15. 097, 000 

7,404,000  15.490,000 

9.70  1.000  8, 755, 000 

6,468,000  10,115.000 


CANADIAN    CHAIN  STOCKS 

Wheat,  Corn.  Oats, 

bush.  bush.  bush. 

Montreal 280,000  6.000  974,000 

Fori    William 3,399,000  

afloat 318,000  

Port  Arthur. ..3,139,000  

Other  Canadian 3,460,000  


381,000  1,462,000 

385,000  1,346,000 

785.000  2.602.000 

890.000  4,186,000 

Rue,  Barley, 

bush.  bush. 

82,000 


Total  Jan.  28  1911.-10,596,000 


Total  Jan.  21  1911. 
Total  Jan.  29  1910. 
Total  Jan.  30  1909. 


.10,712,000 
.12,537,000 
.   5,362,000 

Wheat, 

1. 1  xli . 


li.OOO 

7,000 

29,000 

28,000 

SUMMARY  . 

( 'on) . 

bush. 


974,000 
1,013,000 

326,000 
171.000 


82,000 

98,001) 
53,000 
82,000 


Oats, 
bush. 


American    

Canadian ..10,596.000 


.42,263,000        8,068,000      15,997.000 


6,000 


974,000 


Total  .'.an,  28  191  1 
Total  Jan.  21   1911. 
Total  Jan.  29  1910. 
Total  Jan.  30  1909 


.52,859,000 
.52,813,000 

.39,000.000 
.50,248,000 


8,074,000  16.971,000 

7. -11  1.000      II.  .503. I 

9.793.000        9,081, I 

6,496,000  10,286,000 


Rye.  Barley, 

bush.  bush 

381,000  1,462,000 

82,000 

381,000  1,544,000 

385,000  1.114.000 

785,000  2.653. ooo 

890,000  4,268,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  3  1911. 
Conditions  in  textile  markets  generally  showed  little  change 
this  week,  more  or  less  irregularity  still  being  in  evidence 
Trade  in   the  aggregate,    though   far   below   normal,    reached 
fair  proportions,  all  things  considered,  but  was  unevenly  dis- 
tributed and  confined  largely  to  new  lines  of  goods  recently 
opened.     In  cottons,   woolens  and   to  some  extent  in  silks, 
leading  producers  continued  to  seek  business  aggressively  at 
very  close  prices,  and  many  have  secured  a  comparatively 
large  volume  of  orders — in  fact,   the  major  portion  of  the 
business  passing.     Small  a-  factors  are  finding  trading  diffi- 
cult because  of  the  exceptionally  low  figures  at  which   the 
largest  interests  have  been  accepting  orders,  and  competit 
is  keen.     In  cotton  goods  initial  purcha  11  lines,  no 

bly  napped  fabrics,  make  a  rather  large  total;  the  low  price- 
named  at   tin-  outset  proved  attractive   to  buyers,  and   the 
liberal  scale  on  which  the  goods  were  taken  is  reflected  in  the 
announcement  during  the  week  that  one  of  the  leading  1 
of  cotton  blankets  bad  ben  sold  up  and  withdrawn.     There 
was  an  active  application   also  on   outing  flannels  recently 
offered  for  the  fall  season,  and  certain  lines  of  these  \ 
advanced.     There  wi  s  talk  in  various  quarters  to  the  effect 
that  leading  mills  'nave  accepted  about  all  the  orders  they 
care  to  for  napped  cottons  am!  outing  flannels  at   the 
prices  originally  quoted,      i.s  for  some  time  past,  a  striking 
feature  of  the  dry  g<  o  is  situation,  particularly  cotton 
was  the  evidence  of  limited    tocl  ile  goods  in  th 

of  distributers,  numerous  and  frequent  demands  bein 
for  prompt  deliveries  of  goods  under  order,  and  in  not  a  few 
instances  shipments  of  good  d  but  not  yet  made  \ 

called  for.  In  gray  goods  and  convertibles  business  was  not 
active;  some  second-hand  trading  in  small  lots  was  noted  at 
prices  which  milks  will  not  accept  on  contracts.  Mill- 
still  curtailing,  but  the  movement  stalled  a  while  ago  for 
greater  and  more  general  restriction  of  output  has  not 
materialized  to  the  extent  that  the  trade  expected.  The 
market  for  hosiery  and  underwear  displayed  moderate  ac- 
tivity, with  some  improvement  reported  in  demand  for  hos- 
iery; but  difficulty  is  encountered  in  securing  prices  which 
mills  are  obliged  to  ask.  Demand  for  silk  piece  goods  was 
irregular;  some  mills  booked  substantial  orders,  the  total 
comparing  favorably  with  previous  seasons,  while  other 
manufacturers  were  less  fortunate;  interest  continued  to 
centre,  chiefly  in  foulards.  In  men's  wear  new  lines  for  fall 
were  well  patronized;  trade  in  dress  goods  for  that  season 
was  of  fair  size,  but  revisions  of  opening  prices  proved  an 
unsettling  factor. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  28  were  7,518 
packages,  valued  at  $616,781,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

New  York  to  Jan.  28 —  Week 

Great  Britain l{ 

Other  European 6 

China 1  "I  II  12.908 

India 25 

Arabia _ 

Africa III"""     ""53 

West  Indies "     411 

Mexico 11"         40 

Central  America IIIIII"    463 

South  America IIII""l,75I 

Other  countries IIII-IIIIl,'849 

•  Total  .7.518 


911 

1910 — 

Since 

Since 

Jan.  1. 

Week. 

Jan .  1 . 

57 

9 

178 

72 

17 

61 

4,603 

35 

329 

6 

1,552 

950 

375 

25 

567 

3,005 

436 

2,401 

160 

41 

113 

1,780 

128 

630 

4,935 

1,099 

5,682 

3,980 

171 

3,672 

20.848 


1.926        14,296 


The  value  of  these  New  York  exports  since  Jan.  I  has 
been  $1,785,486  in    l'.lll,  against  $1,056,261   in  1U10. 

Drills  and  sheetings  were  in  moderate  request,  mostly  for 
prompt  or  near-by  delivery,  and  in  such  transactions  prices 
have  favored  buyers;  mills  continued  firm,  however,  on  con- 
tracts. As  already  noted,  various  lines  of  napped  cottons 
are  being  sold  up  and  withdrawn,  while  orders  for  certain 
styles  of  flannelettes  are  coming  forward  more  freely  and  in 
larger  volume  than  many  of  the  leading  mills  had  anticipated. 
Bleached  cottons,  unticketed,  met  with  a  fairly  good  sale, 
generally  in  small  quantities;  but  ticketed  lines  remained 
quiet.  Stapl  1  prints  moved  in  a  satisfactory  manner,  and 
large  producers  are  reported  as  comfortably  supplied  with 
business  for  some  time  ahead;  the  margin  of  profit,  however, 
is  extremely  narrow.  The  call  for  ginghams  was  well  main- 
tained; prices  were  named  on  lines  for  fall  delivery,  those 
on  dress  ginghams  show  no  change  from  levels  named  for 
spring  shipments  and  fairly  large  orders  have  been  booked. 
Some  mills  producing  staple  ginghams  are  said  to  be  heavily 
sold  ahead,  in  fact,  to  an  extent  that  may  tax  their  capacity. 
Export  trade  generally  was  dull,  business  with  China  being 
interrupted  by  the  observance  of  the  Chinese  New  Year. 
The  print  cloth  market  ruled  quiet,  with  prices  quotably 
unchanged. 

WOOLEN  GOODS. — Leading  lines  of  men's  wear  fancy 
worsted  suitings  for  fall  were  opened  during  the  week.  Owing 
to  the  different  styles  offered,  a  comparison  of  prices  is  diffi- 
cult, but  the  figures  named  generally  are  close,  as  in  the  case 
of  other  fail  lines  recently  offered,  and  appear  to  be  in  buyers' 
favor.  The  response  from  the  latter  so  far  has  been  quite 
satisfactory.  Some  prominent  lines  of  fancy  wool  suitings 
were  also  opened  and  received  good  attention  from  buyers. 
The  call  for  fancy  overcoatings  reached  good  proportions 
and  promises  to  continue  active,  largely  on  account  of  lim- 
ited stocks  generally.  The  primary  dress  goods  market  is 
rather  unsettled  by  revisions  in  opening  prices,  which  served 
to  check  the  operations  of  buyers  for  fall  deliveries.  Com- 
petition among  both  foreign  and  domestic  factors  is  keen 
and  concessions  in  various  forms  have  been  made  to  secure 
business.  Additional  lines  of  fall  worsted  and  woolen  goods 
for  the  jobbing  trade  were  opened;  some  remain  unchanged, 
while  others  show  a  moderate  reduction,  coin:-  re  I  with  last 
season.  Some  duplicate  orders  on  spring  fabrics  have  been 
received  from  cutters  and  retailt 

FOREIGN    DRY    GOODS.— Agents    hand]  mported 

woolens  and  worsteds  are  actively  competing  with  domestic 

ts,   and.   some  rather  sharp   concessions  are   reported; 

demand  for  foreign  worsteds  suitable  for  the  jobbing  trade 

broadened   somewhat,   and  other  lines  were   ordered   in   fair 

tities.     Linens  continued  firm  and  active,  especially  for 

1    lelivery,  while  interest  in  spring  and  fall  goods  was 

well    maintained.     Burlaps    moved    steadily    and    displayed 

a   sii'ong,  advancing  tendency   in    sympathy  with  Calcutta; 

light-weights  are  q      I  3.80<  .  and  lOJ^-ounce  at  4.75c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

California. — Senate  Ratifies  Income  Tax  Amendment. — The 
Senate  on  Jan.  23  passed  a  joint  resolution  ratifying  the 
proposed  Income  Tax  Amendment  to  the  Federal  Constitu- 
tion. 

Women  Suffrage  Amendment  to  Go  to  Voters. — Both  Houses 
of  the  Legislature  have  passed  a  resolution  providing  for  the 
submission  to  the  voters  of  a  Constitutional  Amendment 
granting  equal  suffrage  to  woman.  The  measure  was  ratified 
in  the  Senate  on  Jan.  26  by  a  vote  of  35  to  5  and  in  the  House 
on  Feb.  2  by  a  vote  of  65  to  6. 

Detroit,  Mich. — Supreme  Court  Holds  that  City  Cannot 
Vote  on  Municipal  Ownership  of  Street  Railway  Under  Charter 
Amendment. — See  item  under  "Detroit  United  Ry."  in  our 
"Investment  News"  on  a  preceding  page. 

Galesburg,  Knox  County,  111. — Commission  Form  of  Gov- 
ernment Election. — An  election  will  be  held  in  this  city  Feb.  7, 
according  to  reports,  for  the  purpose  of  ascertaining  the 
opinion  of  the  voters  on  the  proposed  adoption  of  a  com- 
mission form  of  government. 

Indiana. — Income  Tax  Amendment  Ratified  by  Legislature. 
— The  joint  resolution  ratifying  the  proposed  Income  Tax 
Amendment  to  the  Federal  Constitution  passed  by  the  Senate 
on  Jan.  17  (V.  92,  p.  202),  was  approved  by  the  House  on 
Jan.  30,  the  vote,  it  is  reported,  being  93  to  0. 

Suit  to  Enjoin  Payment  of  Colosseum  Bonds. — Suit  has  been 
started  in  the  Superior  Court  by  Henry  W.  Bullock,  an 
attorney,  to  restrain  the  State  from  redeeming  the  $100,000 
4%  bonds  issued  under  an  Act  of  the  1907  Legislature  for 
the  construction  of  a  colosseum  or  live-stock  show  pavilion 
at  the  State  Fair  Grounds.  As  stated  in  the  "Chronicle"  of 
Nov.  19  1910,  page  1398,  the  bonds  in  question  were  due 
on  Nov.  1  1910,  but  were  not  taken  up  at  that  time,  the  State 
Auditor  saying  that  while  there  was  considerably  more  than 
$100,000  in  the  State  Treasury  it  was  all  covered  by  the 
Appropriation  Act  of  1909,  and  that  these  appropriations 
took  precedence  over  the  special  Act  authorizing  the  bonds. 
This  special  Act,  it  was  pointed  out,  provided  that  the  bonds 
"shall  be  paid  out  of  any  money  in  the  Treasury  not  other- 
wise appropriated."  A  short  time  ago  the  Legislature 
passed  another  Act  appropriating  money  to  redeem  the 
bonds.  It  is  claimed  that  both  of  these  Acts  are  unconsti- 
tutional as  they  appropriate  public  money  to  the  use  of  a 
corporation  and  for  private  purposes  only.  The  State 
Board  of  Agriculture  is  alleged  to  perform  no  public  service 
to  the  people  and  it  is  claimed  the  pavilion  was  erected  for 
the  benefit  of  the  State  Board  and  not  for  public  purposes. 

Jacksonville,  Morgan  County,  111. — Voters  Adopt  Commis- 
sion Plan. — This  town  is  reported  as  having  adopted  the 
commission  form  of  government,  by  a  vote  of  1,471  to  837, 
at  an  election  held  Jan.  31. 

Louisville,  Ky. — Bonds  Declared  Valid. — A  decision  has 
been  handed  down  by  Judge  Bingham  of  the  Circuit  Court, 
according  to  local  papers,  upholding  the  validity  of  the 
$1,000,000  4J^%  40-year  hospital  bonds  voted  Nov.  8  1910 
(V.  92,  p.  131).  The  Court  overrules  the  motion  of  L.  M. 
Render,  a  taxpayer,  for  a  temporary  injunction  restraining 
the  issue.     The  case  will  now  go  to  the  Court  of  Appeals. 

Montana. — Legislature  Ratifies  Income  Tax  Amendment. — 
On  Jan.  28  the  Senate  concurred  in  a  House  resolution  rati- 
fying the  proposed  Income  Tax  Amendment  to  the  Federal 
Constitution. 

New  York  State.— Water  Power  Conservation. — The  State 
Water  Supply  Commission  in  its  annual  report  to  the  Legis- 
lature recommends  the  enactment  and  submission  to  the 
voters  at  the  election  next  November  of  a  general  law  author- 
izing a  bond  issue  of  not  more  than  $20,000,000  for  the  sys- 
tematic development  of  water  powers  upon  the  principles 
laid  down  in  Chapter  569  of  the  Laws  of  1907.  The  plan 
advocated  by  the  Commission  provides  for  the  construction 
of  storage  reservoirs  by  the  use  of  the  State's  credit,  the  cost 


to  be  repaid  by  the  beneficiaries  of  the  conservation.     Under 
public  ownership  and  management  it  is  proposed  to  sell  or 
lease  the  new  water  power  created  by  the  reservoirs  on 
sonable  terms,  which  will  provide  a  perpetual  income  to  the 

Stale. 

Panama  Canal  Exposition.  —San  ,  n  as  Site 

by  House  of  Representative  On  Jan.  31  the  House  of  Repre- 
sentatives in  Congress  adopted,  by  of  259  to  43,  the 
Kalm   resolution   fixing  San    Franci  ite   for   the 

Panama  (anal  Exposition  to  be  held  in  1915.  On  the  test 
vole  taken  to  decide  whether  the  I1  i  >uld  consider  the 

Kahn  resolution  or  the  Estopinal  bill  designating  New-  Or- 
leans as  the  site.  San  Francisco  won  by  a  vote  of  188  to  159. 
As  previously  stated,  both  the  California  and  Louisiana 
legislatures  have  made  appropriations  to  secure  the  location 
of  the  Exposition. 

Pontiac,  Mich.— New  Charter  Adopted. — The  election  held 
Jan.  30  is  said  to  have  resulted  in  a  vote  oi   *24  to  494  in 
favor  of  the  proposed  new  charter,  providing  among  other 
changes  for  a  commission  form  of  government.     See  V.  92 
p.    132. 

Republic  of  Cuba.—  Bonds  Offered  by  Bankers.— The  third 
and  final  installment  of  $5,500,000  of  the  $16,500,000  loan 
awarded  to  the  Speyers  by  the  Cuban  Government  on  July  30 

1909  (V.  89,  p.  361)  is  now  being  offered  for  public  subscrip- 
tion at  9824  and  accrued  interest.  The  first  installment  of 
$5,500,000  was  offered  on  Sept.  8  1909,  the  subscriptions 
received  at  that  time  amounting  to  over  $20,000,000.  See 
V.  89,  p.  677.  On  March  1  1910  the  second  installment  was 
offered  and  also  largely  over-subscribed.  See  V.  90,  p.  644. 
Subscriptions  for  the  $5,500,000  4J^%  gold  coupon  bonds 
now  being  offered  will  be  opened  simultaneously  in  New  York 
by  Messrs.  Speyer  &  Co.,  in  London  by  Messrs.  Speyer  Bros, 
and  in  Amsterdam  by  Messrs.  Teixeira  de  Mattos  Bros.;  lists 
to  close  on  or  before  3  p.  m.  Feb.  6. 

The  issue  is  authorized  by  a  decree  of  ex-Governor  Charles  E.  Magoon 
under  the  terms  of  which  the  proceeds  are  to  be  used  to  retire  6%  bonds, 
of  which  there  were  outstanding  on  Jan.  30  1911  $732,000,  to  defray  the 
cost  of  sewering  and  paving  the  city  of  Havana,  extend  and  improve 
its  water  supply  and  install  a  water  and  sewer  system  in  the  city  of  Cien- 
fuegos.  Denomination  $1,000.  Date  Aug.  2  1909.  Interest  Feb.  1 
and  Aug.  1.  Maturity  Aug.  1  1949.  The  bonds  are  redeemable  on 
the  first  day  of  any  month  at  105  and  accrued  interest  upon  not  less  than 
30  days'  previous  notice,  and  on  and  after  Aug.  1  1919  will  be  subject 
to  drawings  at  par  and  accrued  interest  for  the  sinking  fund,  unless  obtain- 
able at  or  below  par  and  interest  in  the  market.  The  principal  and  interest 
is  payable  in  New  York  in  gold  coin  at  the  office  of  Speyer  &  Co.,  or,  at 
the  holder's  option,  in  London,  at  $4  86  per  £  sterling,  or  in  Frankfort-o- 
Main  or  Berlin  t  the  rate  of  M.4.20  per  dollar,  or  in  Paris  at  the  rate  of 
Fr.  5.18  per  dollar.  It  has  been  agreed  that  the  principal  and  interest  shall 
be  exempt  from  all  Cuban  taxes,  stamps,  duties  or  assessments  (whether  of 
the  Republic  of  Cuba  or  of  any  province  or  municipality  therein)  that 
exist  at  present  or  may  be  imposed  hereafter.  Temporary  certificates  will 
be  delivered,  exchangeable  for  definite  bonds  on  Aug.  1  1911.  Application 
will  be  made  in  due  course  to  list  the  above  bonds  on  the  New  York  Stock 
Exchange  and  in  Europe,  the  first  installments  of  $11,000,000  being  already 
so  listed. 

By  the  terms  of  the  agreement  between  the  Republic  of  Cuba  and  Messrs. 
Speyer  &  Co.,  dated  Aug.  25  1909,  the  "Government  pledges  its  good  faith 
and  its  credit  for  the  prompt  paymen  of  principal  and  interest  of  the 
bonds  and  of  the  installments  of  sinking  fund  for  amortization,"  and  agrees 
to  make  all  payments  provided  for,  and,  as  a  special  guaranty  to  secure 
such  payments,  sets  aside  so  much  of  its  customs  receipts  as  shall  be  neces- 
sary for  that  purpose,  said  special  guaranty  to  rank  in  priority  to  any 
charge  or  lien  which  may  hereafter  be  created  thereon.     The  fiscal  year 

1910  customs  receipts  were  $24,934,988,  special  taxes  $3,552,481,  other 
revenues  $6,189,760;  total  $34,677,229,  an  increase  of  $6,181,618  over  1909. 

The  advertisement  offering  these  bonds  for  sale  is  printed 
on  a  preceding  page  of  this  issue. 

St.  Louis,  Mo. — New  City  Charter  Defeated. — The  proposed 
new  city  charter  was  defeated  at  the  election  held  Jan.  31 
(V.  92,  p.  68).  The  vote,  according  to  local  papers,  was 
24,891  "for"  to  65,046  "against." 

Washington. — Legislature  Ratifies  Income  Tax  Amend- 
ment.— The  proposed  amendment  to  the  Federal  Constitution 
providing  for  an  income  tax  was  ratified  by  both  Houses  of 
the  Legislature,  it  is  stated,  on  Jan.  26. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Ada,  Pontotoc  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  Feb.  7  by  W.  B.  Jones,  City 
Clerk,  for  $150,000  5%  water-works-extension  bonds.  Int- 
erest semi-annual.     Maturity  25  years. 

Albany,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  Feb.  14  by  Howard  N.  Fuller,  City  Comp- 
troller, for  $200,000  of  the  $500,000  4%  registered  high- 
school-building  bonds  mentioned  in  V.  92,  p.  273. 

Date  Feb.  1  1911.  Interest  semi-annually  by  mailed  checks.  Maturity 
$10,000  yearly  on  Feb.  1  from  1912  to  1931  inclusive.  Certified  check  for 
2  %  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  The  bonds 
are  non- taxable. 

Albany  County  (P.  O.  Albany),  N.  Y.—  Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  Feb.  6  by  Wm.  P. 
Hoyland,  County  Treasurer,  for  $105,000  4%  registered  re- 
funding bonds.  These  securities  were  offered  on  Feb.  1 
(V.  91,  p.  1659),  but  no  bids  were  received  on  that  day. 

Annapolis,  Hid.— Bond  Offering.— This  city  will  offer  at 
public  auction  at  12  m.  Feb.  10  the  $20,000  4%  street-im- 
provement bonds.  These  securities  are  the  unsold  portion 
of  the  issue  of  $24,000  bonds  mentioned  in  V.  91,  p.  165. 

Authority  Chapter  663,  Acts  of  the  General  Assembly  of  1910.  Denomi- 
nation $1,000.  Date  July  1  1910.  Maturity  part  on  July  1  in  each  of  the 
years  1918,   1922,   1926,   1930  and  1934.     The  bonds  are  exempt  from 
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counts    municipal  and  school  taxes.     Successful  bidder  must  make  a  de- 
posit of  5%  or  bid  al  the  time  of  sale     Phil.  E.  Porter  is  City  Clerk. 

Bee  County  (P.  0.  Beeville),  Tex.  —Bond  Sale.  On  Jan.  9 
the  $75,000  I  '••'  ,  court-house-construction  bonds  offered  on 
that  day  (V.  91,  p.  L788)  were  sold  in  \Y.  (>.  Whitney  of 
Beaumont  a1  par  and  accrued  interest. 

Denomination  $500.  Date  April  10  1»10.  Interest  semi-annual.  Ma- 
turity April  10   1950,  subject  to  call  after  April   10   1920. 

Belief ontaine,    Logan    County,    Ohio. — Bond    Sale. — _ The 
$75,300  .">'  ,    sewer-construction-assessmenl   bonds  described 
in  \  .  92,  p.  203,  were  sold  on  .Ian.  30  to  Weil,  Roth  *  Co. 
of  Cincinnati  at  104.069  and  accrued  interest.     A.  list  oi 
bidders  follows: 


Weil,  lioth  &  Co.,  CIn..-$78,364  60 
New  First  N.  Bk.,  Colum.  78,342  oo 
First  Nat.  Bank,  Cleve...  78,3(11  50 
Citizens'   N.   Bk.,   VVooster   7K.161  40 

Stacj  &  Braun,  Toledo     .   78,062  20 

li,...  .  S.   B.&  Tr.CO.,  Tol.    78,030  00 


Citizens'  S.D.&Tr.Co.,Tol$78.008  00 
Otis  &   Hough,  Cleveland.    77,810  00 

Seasongood  &  Mayer,  Cln.   77,960  oo 

S.  A.  Kean  *  Co.,  Chicago   77,950  56 

Central  Trust  &  Sate  De- 
posit Co.,  Cincinnati.-    77,936  00 
Maturity  pari  each  six  months  from  Sept.  1  191 1  to  March  l  1921  Inclusive 

Benton  County  (P.  O.  Fowler),  Ind.— Bond  Sale. — Breed 

&  Harrison  of  Cincinnati  were  awarded,  for  $53,371  I  102.028) 

and  accrued  interest,  on  Jan.  29  $52,316  6%  gravel-road 
bonds.  Date  Jan.  15  1911.  Interest  May  and  November. 
Maturity  part  each  six  months  for  ten  years. 

Bowling  Green,  Warren  County,  Ky.-  -Bond  Salt  .  -The 
$20,000  4%  public-improvement-renewal  bonds  offered  on 
June  27  1910,  and  described  in  V.90,  p.  1503,  have  been  dis- 
posed of  on  a.  commission  by  a  local  banking  house  to  local 
investors. 

Bremerton,  Kitsap  County,  Wash. — No  Action  Yd  Tah  n. 
— Up  to  Jan.  2:5  it  had  not  yet  been  decided  when  the  815,000 
municipal -wharf  bonds  voted  on  Dec.  6  1910  (V.  91,  p.  1659) 
would  be  advertised  for  sale. 

Buffalo,  N.  Y. — Bonds  Disposed  of  During  January. — The 

following  4%  bonds,  aggregating  $111,353  54,  were  disposed 

of  last  month  to  the  various  sinking  funds  at  par: 

$36,493  31  grade-crossing-  bonds  dated  Jan.  1  1911  and  due  July  1   1911. 
60,000  00  certlllcates  of  indebtedness  dated  Jan.  13  1911  and  due  July  1 

1911. 
14,860  23  monthly-local-work  bonds  dated  Jan.  15  1911  and  due  Jan.  15 

1912. 

Certificate  Issue. — The  issuance  of  a  $10,000  4%  certificate 
of  indebtedness  has  been  authorized.  Under  the  terms  of 
the  ordinance  it  is  to  be  taken  by  the  City  Comptroller  in 
trust  for  the  Tax  Loan  Fund.  The  certificate  is  dated 
Feb.  1  1911  and  both  principal  and  interest  are  payable  July  1 
1911  at  the  City  Comptroller's  office. 

Burlington  Junction,  Nodaway  County,  Mo. — Bonds 
Voted. — A  proposition  to  issue  $8,500  bonds  for  the  purchase 
of  the  light  plant  carried  by  a  vote  of  151  to  54  at  an  election 
held  Jan.  24,  according  to  local  papers. 

Butler,  De  Kalb  County,  Ind. — Bond  Sale. — On  Jan.  16 
$7,000  5%  4-10-year  (serial)  light  and  electric-light  and 
water-works-plant-improvement  bonds  were  awarded  to  the 
Meyer  &  Kiser  Bank  for  $7,025 — the  price  thus  being  100.357. 
Denomination  $1,000.   Date  Feb.  1  1911.   Interest  annual. 

Carrollton    School    District    (P.    O.    Carrollton),    Carroll 

County,  Mo.—  Bond  Sale.— An  issue  of  $50, 000  4%  bonds, 

offered  on  Jan.  20,  was  purchased  by  the  Wm.  R.  Compton 

Co.  of  St.  Louis  at  94.7014. 

Denomination  $500.  Date  Aug.  1  1909.  Interest  semi-annual.  Ma- 
turity Aug.  1  1929,  subject  to  call  after  Aug.  1  1914. 

Chattanooga,  Tenn. — Bond  Sale. — On  Jan.  26  the  $2,- 
940  36  6%  District  No.  82  paving  bonds  described  in  V.  92, 
p.  204,  were  awarded  to  the  First  National  Bank  in  Cleve- 
land for  $2,952  96  (100.428)  and  accrued  interest.  A  bid 
was  also  received  from  the  Security  Savings  Bank  &  Trust 
Co.  in  ToleJo.      Maturity  from  1  to  4  years. 

Checotah,  Mcintosh  County,  Okla. — Bond  Sale. — An  issue 
of  $40,000  0%  25-year  bonds  has  been  disposed  of  to  John 
H.  Mosier  of  Muskogee  at  par  and  accrued  interest. 

Chehalis  County  School  District  No.  28,  Wash. — Bond 
Sale. — On  Jan.  21  the  $60,000  2-20-year  (optional)  warrant- 
funding  bonds  described  in  V.  92,  p.  204,  were  awarded  to 
Geo.  H.  Tilden  &  Co.  of  Chicago  at  103.075  for  5s.  Other 
bids  were  received  from  the  State  of  Washington  and  Charles 
H.  Coffin  of  Chicago.     Bonds  are  dated  Feb.  15  1911. 

Chicago,  111. — Sales  of  Tax  Warrants  in  1910. — During  the 
yctr  1910  the  city  of  Chicago  issued  $4,401,500  4',  tax- 
warrants  as  follows:  $702,000  dated  Jan.  3  1010,  8000.000 
March  3  1910,  $S99,500  March  31  1910,  $600,000  April  21 
1910,  $450,000  May  31  1910  and  $850,000  July  23  1910. 
These  warrants  were  all  redeemed  on  an  average  of  about  30 
days  and  were  issued  for  educational  purposes. 

Chippewa  County  (P.  O.  Sault  Ste.  Marie),  Mich.— Band 
Sale— On  Jan.  19  $20,000  V  ■/ ;  15-year  Agricultural  and 
Domestic  School  bonds  were  awarded  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  105.66  and  accrued  interest — a 
basis  of  about  3.994%.  The  date  of  the  bonds  was  changed 
from  April  1  1011  to  Feb.  1  1911.  A  joint  bid  was  also 
received  from  E.  H.  Rollins  <fe  Sons  of  Chicago  and  Noble  & 
Co.  of  Detroit  at  101^  and  accrued  interest.  There  were 
seventeen  bids  received  in  all. 

Clark  County  (P.  O.  Springfield),  Ohio.— Band  Sal,.— On 
Feb.     1     the     $4,76124     5';,     coupon     channel-improvement 

bonds  described  in  V.  92,  p.  205,  were  awarded  to  the  I.a- 
gonda  National  Bank  of  Springfield.  Bids  were  also  re- 
ceived from  Seasongood  &  Mayer  of  Cincinnati  and  the  New 
First  National  Bank  of  Columbus.  Maturity  part  each  six 
months  from  Aug.  1  1911  to  Feb.  1   1910  inclusive. 


Clinton  County  (P.  O.  St.  Johns),  Mich. — Bond  Eh  ction. — 
\,i  election  will  be  held  April  3  to  vote  on  a  proposition  to 
issue  $30,000  poor-house  bonds. 

Cozad,  Dawson  County,  Neb. — Bond  Sale. — The  Katz- 
Craig  Construction  Co.  was  awarded  at  par  o  i  Sept.  2  1910 
$35,000  5',  water-works  bonds.  Denomination  $1,000. 
Date    NOV.    1    1909.       Interest    semi-annual. 

Cuyahoga  County  (P.O.  Cleveland),  Ohio. — Bond  Sale. — 

The  following  premiums  were  offered  on    Feb.    !    for  the  four 

issues  of   I1-.',    coupon  road-improvement   bonds  described 
in  V.  92,  p.  205: 

$10,980  $22,660      $11,340  $23,510 

Bonds.  Bonds.       Bonds.  Bonds. 

Tillotson   &  Woleott  Co.,   Cleveland.  *$231   68  $496  25    *$248  25  $528  97 

New  First  Nat.  Hank,  Columbus 203  00  *5()2  00        221  00  521  00 

First  National   Bank,  Cleveland 231  25  497  50        247  90  *529  25 

Cleveland  Trust  Co.,  Cleveland    219  60  487  19       243  81  505  46 

Davles-Bertram   Co.,  Cincinnati 215  00  472  00       233  00  497  00 

Otis  &  Hough,  Cleveland    212  50  467  00        234  00  501  00 

Weil,  Roth  &  Co.,  Cincinnati 205  00  490  00        210  00  475  00 

C.  E.  Denison  &  Co.,  Cleveland 18100  387  00       197  00  416  00 

•  Successful  bids. 

Maturity  part  each  six  months  from  Oct.  1  1911  to  April  1  1921  i  nclusivc 

Bond  Offering  Postponed.-  Reports  state  that  the  offering 
of  the  two  issues  of  4'^'  ,  coupon  Fairmont  Road  improve- 
ment bonds,  aggregating  $50,768,  which  was  also  to  have 
taken  place  on  Feb.   1   (V.  92,  p.  205),  was  postponed. 

Danbury  Township  School  District  (P.  O.  Danbury), 
Ottawa  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  11  by  G.  A.  Pettibone,  Clerk 
Board  of  Education,  for  $20,000  4}4%  coupon  school-build- 
ing  bonds. 

Authority,  Sections  7625,  7626  and  7627,  General  Code;  also  vote  of  184 
to  151  on  Jan.  16  1911.  Denomination  $1,000.  Date  Feb.  11  1911. 
Interest  semi-annual.  Maturity  $1,000  yearly  on  Feb.  11  from  1912  to 
1921  inclusive  and  $2,000  yearly  on  Feb.  11  from  1922  to  1926  inclusive. 
Certified  check  for  $400.  payable  to  the  Treasurer  of  the  Board  of  Educa- 
tion, is  required.     Purchaser  to  pay  accrued  interest. 

Dayton,  Ohio. — Bond  Sales  in  1910. — This  city  sold  during 
1910    new    issues    of    bonds    aggregating    $541,770.     Those 
bonds,  the  sale  of  which  we  have  not  previously  reported, 
are  described  as  follows: 
Amount.       Purpose.  Date.  Int.  Rate.  Maturity 

$10,000     Street Oct.    11910  4lA%  1919-1923 

20,000     Debt-extension do  v.  1927 

440     Sewer Jan.    1  1910  (i  ";,  1911 

380         do     do  5%  do 

650     Street Feb.   1  1910  6%  do 

650         do     April  1  1910  6  "„  do 

2,800         do      do  5%  1913,'16&'19 

2,050  do      Sept.  1  1910  r,„  191F 

900  do      do  6%  do 

500  do      Oct.    1  1910  5%  1915 

The  issue  of  $6,700  sewer  bonds  sold  by  this  city  in  June 
and  included  in  our  list  of  sales  for  that  month  should  be 
eliminated  from  the  same,  the  bonds  having  been  re- 
awarded  in  July. 

Detroit,  Mich. — Bonds  Not  Sold. — No  sale  was  made  on 
Jan.  31  of  the  $300,000  public-school  and  the  $130,000  sewer 
3^2%  30-year  coupon  (with  privilege  of  registration)  bonds 
described  in  V.  92,  p.  205. 

Dunkirk,  Chautauqua  County,  N.  Y. — No  Action  Yet 
Taken. — The  City  Clerk  advises  us  that  no  action  had  been 
taken  up  to  Feb.  2  in  the  matter  of  calling  an  election  to  vote 
on  the  question  of  issuing  the  $100,000  city-hall  bonds  men- 
tioned in  V.  91,  p.  1790. 

East  Tawas,  Iosco  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  Feb.  15  for  $10,000 
4%  refunding  bonds. 

Denomination  $500.  Date  Feb.  1  1911.  Maturity  10  years.  Certified 
check  for  $200,  payable  to  the  City  Treasurer,  is  required.  Purchaser  to 
furnish  blank  bonds  and  proper  form  of  refunding  ordinance,  and  bids 
should  state  what  allowance  is  required  in  that  connection.  Alfred  J.  Noel 
is  City  Clerk. 

Emmett  Irrigation  District,  Canyon  County,  Idaho. — 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
Feb.  25  by  Harry  S.  Worthman,  Secretary,  Box 614,  Em- 
mett, for  $1,100,000  6%  bonds. 

Authority  Title  14,  Volume  1,  Revised  Codes.  Denomination  from  $100 
to  $1,000,  to  suit  purchaser.  Date  Jan.  1  1911.  Interest  semi-annually  at 
place  designated  by  purchaser.  Maturity  from  11  to  20  years.  Certified 
cheek  for  $500,  payable  to  the  district,  is  required. 

Farmingdale  Union  Free  School  District  No.  22  (P.  O. 
Farmingdale),  Nassau  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  March  1  by  Ernest 
Hackwitz,  Clerk  Board  of  Education,  at  Farmingdale  in  the 
Town  of  Oyster  Bay,  for  $30,000  5%  school-building  bonds. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  $1,000  yearly 
from  1921  to  1950  Inclusive.  Certified  check  for  $2,000,  payable  to  the 
Board  of  Education,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Fayette  County  (P.  O.  Washington  C.  H.),  Ohio.— Bond 

Offering. — Proposals  will   be  received   until    12   m.   Feb.    IS 

by  A.  E.  Henkle,  County  Auditor,  for  $18,000  5%  coupon 

bridge-construction  bonds. 

Authority,  Section  2434,  General  Code.  Denomination  $500.  Date 
March  1  1911.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  .$6,000  each  six  months  from  March  1  1912  to  March  1  1913  inclu- 
sive. Bonds  are  tax-exempt.  Certified  cheek  on  a  local  bank  for  $500. 
payable  to  the  County  Treasurer,  is  required.  Purchaser  to  pay  accrued 
Interest.      Bids  must  be  unconditional. 

Fernbank,  Hamilton  County,  Ohio. — Bond  Sale. — On 
Jan.  28  the  $20,000  41^%  water-pipe-laying  bonds  described 
in  V.  91,  p.  1790,  were  awarded  to  the  Atlas  National  Hank 
in  Cincinnati  at  106.025  and  accrued  interest.  The  following 
bids  were  received: 

Atlas  Nat.  Bank,  Cincin.  .$21 ,205  001  Davles-Bertram  Co.,  Cin.$20,808  00 

Seasongood  &Mayer,  Cln.  _  21,008  25 1  Well,  lioth  &  Co.,  tin 20,604  oo 

Maturity  Dec.   1   1930. 
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Frankfort,  Spink  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Feb.  6  by  R.  J.  Dickson, 

City  Auditor,  for  $9,000  5%  coupon  sewer  refunding  bonds. 

Denomination  $500.  Date  Feb.  G  11)11.  Interest  semi-annual.  Ma- 
turity Feb.  6  1931.  Certified  check  for  5500.  payable  to  the  city,  Is 
required. 

Gary  School  City  (P.  O.  Gary;,  Lake  County,  Ind. — Bond 

Offering. — Proposals  will  be  received  until  7:3()  p.  m.  Feb.  7 

by  the  Secretary  of  the  School  Hoard  for  $60,000  gold  coupon 

school-const  ruction    bonds. 

Denomination  5500.  Date  Feb.  15  1911.  Interest  (rate  4%,  4Ji%  or 
5%)  payable  Jan.  1  and  July  1  at  the  First  National  Bank  in  Gary.  Ma- 
turity $30,000  on  July  1  1920  and  530,000  Jan.  1  1921.  Bonds  are  exempt 
from  all  taxes.     No  deposit  required  with  bids. 

Gettysburg,  Potter  County,  So.  Dak. — Bond  Sale. — We 
are  just  advised  (hat  the  State  of  South  Dakota  was  awarded 
at  par  the  .sis, 000  5%  coupon  water-works-system  bonds 
offered  on  July  1  1910  and  described  in  V.  90,  p.  1694. 

Gibsonburg  School  District  (P.  O.  Gibsonburg),  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m.  Feb.  21 
by  E.  L.  Barton,  Clerk  Board  of  Education,  for  $20,000  4% 
school-building  bonds . 

Authority,  vote  of  216  to  153  at  the  election  held  Nov.  8  1910.  De- 
nomination $500.  Date  Feb.  21  1911.  Interest  semi-annually  in  Gibson- 
burg. Maturity  5500  each  six  months  from  April  1  1912  to  Oct.  1  1931  In- 
clusive. Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Treasurer 
Board  of  Education,  is  required.  All  bids  must  be  unconditional.  Pur- 
chaser to  pay  accrued  interest. 

Greene  County  (P.  O.  Catskill),  N.  Y .—Bond  Offering.— 
Judson  A.  Betts,  County  Treasurer,  will  offer  at  auction  at 
10  a.  in.  Feb.  13  the  following  4%  bonds: 
510.000  refunding   bonds.     Maturity   Feb.    1    1932. 
10,000  bonds  for  payment   of  sidewalk,   retaining  wall,   grading,   court- 
house and  jail,  &c.     Maturity  Feb.  1  193  i. 
5,000  bonds  to  pay  for  right  of  way  and  State  Road  condemnation  pro- 
ceedings.     Maturity  Feb.   1    1934. 
Denomination  $1,000.     Date  Feb.  1  1911.     Interest  semi-annual. 

Greenville,  Hunt  County,  Tex.— Bond  Sale.— The  $50,000 
water-works  bonds  voted  on  Dec.  12  1910  (V.  91,  p.  1724) 
have  been  awarded  to  Spitzer  &  Co.  of  Toledo  at  par  and 
accrued  interest. 

Hampden  County  (P.  O.  Springfield),  Mass. — Temporary 
Loan . — On  Jan.  31  a  loan  of  $50,000  was  negotiated  with  the 
Old  Colony  Trust  Co.  of  Boston  at  3.24%  discount  and  a 
premium  of  $1  25.     Maturity  Nov.  6  1911. 

Harrison  County  (P.  O.  Gulfport),  Miss. — Bond  Sale. — 
On  Jan.  2  the  $50,000  6%  Road  District  No.  2  bonds  de- 
scribed in  Y.  91,  p.  1791,  were  awarded  to  TJlen  &  Co.  of 
Chicago  at   105.054. 

£:  Maturity  $3,000  yearly  on  Feb.  1  from  1921  to  1935,  inclusive,  and  $5,000 
on  Feb.   1    1936. 

Hattiesburg,  Forrest  County,  Miss. — Bond  Sale. — The 
$150,000  5'  ,  bonds  issued  by  this  city  in  connection  with  an 
issue  of  $100,000  made  by  the  county  of  Forrest  to  secure 
the  location  of  the  State  Normal  School,  have  been  delivered, 
according  to  local  papers,  to  Weil.  Roth  &  Co.  of  Cincinnati. 
The  sale  of  the  county  bonds  to  the  same  firm  was  reported 
in  the  "Chronicle''  of  Jan.  21,  page  206. 

Hearne,  Robertson  County,  Tex. — No  Action  Yet  Taken. — 
Up  to  Jan.  28  the  water-works  and  electric-light  bonds  voted 
on  Dec.  14  1910  (V.  91,  p.  1724)  had  not  yet  been  presented 
to  the  Attorney-Cieneral  for  his  approval. 

Hinds  County  (P.  O.  Jackson),  Miss. — Bond  Sale. — The 
$100,000  5%  road-construction  bonds  offered  on  Jan.  2 
(V .  91,  p.  1791),  were  bought  by  the  Capital  National  Bank 
of  Jackson  at  103.25. 

Denomination  $500,  except  15  bonds  of  $100  each.  Date  Jan.  2  1911. 
Interest  annual.  .Maturity  25  years,  subject  to  call,  however,  $100  yearly 
after  10  years. 

Houlton,  Aroostook  County,  Me. — Bonds  Awarded  in 
Port.— We  are  advised  that  $14,000  of  the  $32,000  bonds 
recently  authorized  have  been  sold.  The  remainder  will  not 
be  sold  until  next  year. 

Howeli  School  District  No.  59  (P.  O.  Howell),  Colfax 
County,  Neb.— Bond  Sale.— On  Jan.  20  the  $21,000  ;V  v 
school-building  bonds  offered  on  that  day  (Y .  92,  p.  134) 
were  disposed  of  to  local  investors. 

Indianapolis,  Ind. — Bonds  Proposed. — Local  papers  state 
that  an  ordinance  providing  for  the  issuance  of  $200,000  4% 
fire-department-improvement  bonds  has  been  referred  to 
the  Finance  Committee  for  their  consideration.  Maturity 
Jan.  1  1941. 

Jackson  County  (P.  O.  Jackson),  Minn. — Bond  Sale  Pend- 
ing.— Application  has  been  made;  to  the  State  of  Minnesota 
for  a  loan  of  $61,000  on  an  issue  of  4%  5-15-year  (serial) 
ditch  bonds. 

Jefferson  County  (P.  O.  Birmingham),  Ala. — No  Action 
Yet  Taken. — Up  to  Jan.  27  no  action  had  yet  been  taken 
looking  towards  the  holding  of  an  election  to  vote  on  the 
$1,000,000  road-improvement  bonds  mentioned  in  V.  91, 
p.  897. 

Jefferson  County  (P.  O.  Steubenville),  Ohio. — Bonds  Not 
Sold.— The  $26,000  4J^%  coupon  Unionport  and  Smithfield 
Free  Turnpike  Road  building  bonds  offered  on  June  18  1910 
and  described  in  V.  90,  p.  1627,  have  not  been  sold,  injunc- 
tion proceedings  having  been  instituted. 

Jefferson  County  (P.  O.  Beaumont),  Tex. — Bond  Sale. — 
On  Jan.  27  the  County  Commissioners,  according  to  reports, 
awarded  $75,000  5%  20-40-year  (optional)  road  bonds  to 
Walter  A.  Myrick  at  par  and  accrued  interest.  Denomi- 
nation $1,000. 

Jefferson  School  District  (P.  O.  West  Jefferson),  Madison 
County,  Ohio.— Bond  Sale.— On  Feb.    1  the  $25,000  A}/2% 


coupon  high-school-building  and  furnishing  bonds  described 
in  V.  (12,  p.  207.  were  sold,  according  to  reports,  lo  tin-  First 
National   Bank  of  Cleveland  at    104.251. 

Jersey  City,  N.  J.— Bond  Sale.— The  $150,000  4}.i%  50- 
year  gold  coupon  (with  privilege  of  registration)  school  bonds 
offered  on  Feb.  3  and  described  in  V.  92,  p.  275,  were 
awarded  to  White,  Weld  &  Co.  of  New  York  City  for  $153,781 

the  price  thus  being  102.52. 

Josephine  County  School  District  No.  24,  Ore.—  Bonds  Not 
Yet  Sold.  —  The  $10,000  5%  20-year  school-building  and 
furnishing  bonds,  which  were  offered  without  success  on 
Oct,  3  1910  (V.  91,  p.  1198),  are  still  unsold. 

Kalamazoo,  Kalamazoo  County,  Mich. — Bonds  Proposed. 
— We  see  it  reported  in  local  papers  that  the  City  Attorney 
has  been  instructed  to  prepare  the  necessary  ordinances  pro- 
viding for  the  issuance  of  $82,500  4U/.,  8-15-year  (serial) 
bonds. 

Kansas  City,  Kan. — Bond  Election. — The  $350,000  munici- 
pal-lighting plant,  $50,000  incinerating  plant,  $50,000  dike, 
$50,000  central-fire  station  and  $100,000  auditorium  bonds 
to  be  voted  on  Feb.  14,  if  authorized,  will  bear  interest  at 
not  exceeding  4J^%,  payable  semi-annually.  Denomina- 
tion from  $100  to  $1,000.     Maturity  30  years. 

King  County  School  District  No.  26,  Wash. — Bond  Sale. — 
On  July  11910  the  State  of  Washington  was  awarded  at  par 
for  6s  the  $3,500  2-5-year  (optional)  coupon  school-building 
bonds  offered  on  June  6  1910  and  described  in  V.  90,  p.  1506. 

Lancaster,  Erie  County,  N.  Y. — Bonds  Voted. — The  ques- 
tion of  issuing  $43,600  paving  bonds  was  approved  at  a 
special  election  held  Jan.  30.  The  vote  was  199  to  27. 
Interest  not  to  exceed  5%, 

Lancaster,  Lancaster  County,  Pa. — Bond  Sale. — The 
$75,000  4%  coupon  (with  privilege  of  registration)  water- 
system-improvement  bonds  offered  on  Feb.  1  and  described 
in  V.  92,  p.  207,  were  awarded,  it  is  stated,  to  Wurts,  Dulles 
&  Co.  of  Philadelphia.  Maturity  30  years,  subject  to  call 
after  20  years. 

Lawrence,  Essex  County,  Mass. — Temporary  Loan. — A 
temporary  loan  of  $200,000  has,  it  is  stated,  been  awarded  to 
Edgerly  &  Crocker  of  Boston  at  3.24%  discount.  Loan 
matures  Oct,  5  1911. 

Lee  County  (P.  O.  Jonesville),  Va. — Bond  Sole. — On  Jan. 
24  the  $364,000  (not  $350.01)0  as  at  first  report  5-30- 

year  (serial)  road-improvement  bonds  voted  on  Nov.  29 
1910  (V.  91,  p.  1587)  were  awarded  to  Seasongood  &  Mayer 
of  Cincinnati  at  par.  Denomination  $1,000.  Date  Jan.  2 
1911.     Interest  Jan.  1  and  July  1. 

Lewistown,  Fergus  County,  Mont. — Bonds  Proposed. — 
It  is  staled  that  this  city  proposes  to  issue  $100,000  5% 
20-year  bonds  for  the  reconstruction  of  the  water  works 
system. 

Lexington,  Rockbridge  County,  Va. — Bonds  Voted. — This 
town  on  Jan.  31  voted,  according  to  reports,  to  issue  $75,000 
bonds  for  an  additional  water  supply.  The  vote  is  given  as 
221  "for"  to  51  "against." 

Lincoln  County  (P.  O.  Libby),  Mont. — Bond  Side. — On 
Jan.  23  the  $100,000  10-20-year  (optional)  funding  bonds 
described  in  V.  91,  p.  1791,  were  awarded  as  5s  to  E.  H. 
Rollins  &  Sons  of  Denver  at  102.57.  accrued  interest  and 
blank  bonds— a  basis  of  about  4.675' ^  to  the  optional  date. 
Other  bids  received  were  as  follows: 

N.  W.  Halsev  &  Co.,  Chic_*S101,6G5|McCoy  &  Co.,  Chicago *$100  785 

Otis  &  Hough,  Cleveland.  "101,500  [  Farson,  Son  &  Co.,  Chic. .x*100, 010 
Harris  Tr.&  Sav.Bk., Chic.z'lOl, 282  S.  A.  Kean  &  Co.,  Chic...  100,010 
Woodin,  McNear  &  Moore, 

Chicago a:noi,020J 

*  And  accrued  interest,     x  Accrued  Interest  and  blanks. 

Lincoln  County  (P.O.  Merrill),  Wis. — Bonds  Autiiorized. — 
According  to  reports,  the  Board  of  Supervisors  have  passed 
a  resolution  providing  for  the  issuance  of  $40,000  4%  jail- 
construction  bonds.     Maturity  $4,000  yearly. 

Lincoln  County  Irrigation  District  (P.  O.  Hugo),  Colo. — 
Bond  Sale.— The  Secretary  advises  us  that  the  $300,000  6'  0 
bonds  offered  on  June  8  1910  and  described  in  Y.  90,  p.  1507, 
were  awarded  on  July  2  1910  to  Samuel  Moore  of  Denver  at 
par . 

Lordsburg,  Los  Angeles  County,  Cal. — Bond  Sale. — The 
$36,000  5'  ,,  40-year  municipal  waier-works-system  bonds 
voted  on  Nov.  30  1910  (V.  91,  p.  1662)  have  been  awarded  to 
the  First  National  Bank  in  Lordsburg  at  103.41. 

Lyon  County  (P.  0.  Marshall),  Minn. — Bond  Sale. — The 
Wells  &  Dickey  Co.  of  Minneapolis  have  been  awarded,  it  is 
stated,  an  issue  of  $43,500  5%  ditch  bonds. 

Madisonville ,  Hamilton  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  22  by  J.  A. 
Conant,  Village  Clerk,  for  $1,306  35  5%  Sherwood  Avenue 
assessment  improvement  bonds. 

Authority,  Sections  51  and  95,  Municipal  Code.  Date  Dec.  14  1910. 
Interest  annual.  Maturity  part  yearly  on  Dec.  14  from  1911  to  1920  In- 
clusive. Certified  check  for  $100,  payable  to  the  Village  Treasurer.  Is 
required.     Purchaser  to  pay  accrued  interest. 

Mahoning  County  (P.  O.  Youngstown),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  1  p.  m.  Feb.  21 
by  the  Board  of  Commissioners  for  $176,000  4%  court-house 
and  jail-completion  and  furnishing  bonds  mentioned  in 
V.  92,  p.  276. 

Authority  Sections  870  and  871,  Revised  Statutes.  Denomination 
$1,000.  Date  March  1  1911.  Interest  semi-annually  at  the  County 
Treasurer's  office.     Maturity  $4,000  each  six  months  from  Sept.  1  1911  to 
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March  1  1033  Inclusive.  Certified  check  on  a  bank  In  Mahoning  County 
for  f.  000  navable  to  C.  T.  Tucsdale.  County  Treasurer,  Is  required. 
Bids  must 'be  unconditional.  BondB  will  be  ready  for  delivery  March  1 
1911.     Will  B.  Jonea  Is  County  Auditor. 

Malone  School  District  (P.  O.  Malone),  Franklin  County, 
N.  T. — Bond  Offering.  —  Proposals  will  be  received  until 
7  p.  m.  Feb.  1 1  by  the  Board  of  Education,  Geo.  .1.  Whipple, 
Clerk,  for  $55,500  4J-£%  building  and  improvement  bonds. 

Denomination  $1,000,  except  one  bond  of  $500.  Date  Jan.  1  1911. 
Interest  semi-annual.     No  debt  at  present. 

Malta,  Saratoga  County,  N.  Y. — Bond  Sale. — An  issue  of 
$6,000  5%  2-4-year  (serial)  good-road  bonds  was  disposed  of 
on  Feb.  1  to  the  Ballston  Spa  National  Bank  of  Ballston  Spa 
at  101.10 — a  basis  of  about  1.604%.  The  following  bids 
were  received: 

Ballston  Spa  National  Bank.  I  Adams  &  Co.,  New  York.. $6,015  60 

Ballston  Spa  -  ..$6,066  00  John  J.  Hart.  Albany 6.066  60 

W    N    Coler  &  Co.,  N.  Y..   6.051  00( J.  E.  Collamer 6.000  00 

Denomination  $1,000.     Date  Feb.   1    1911.     Interest  annual. 

Marion,  Grant  County,  Ind.  —Bonds  Not  to  be  Re-offcred  at 
Present— We  are  informed  that  the  $50,000  4%  electric-light- 
plant-construction  bonds  offered  without  success  on  Dec.  20 
1910  (V.  91,  p.  1724)  will  not  be  placed  on  the  market  again 
in  the  near  future. 

Marlboro,  Middlesex  County,  Mass. — Temporary  Loans. — 
Reports  state  that  the  following  loans  were  negotiated  on 
Feb.  3  with  the  Old  Colony  Trust  Co.  of  Boston:  $40,000,  due 
Nov.  1  1911,  at  3.23%  discount  and  a  premium  of  25  cents, 
and  $40,000,  due  Feb.  1  1912,  at  3.68%  discount. 

Martinsville,  Henry  County,  Va. — Bond  Sale. — On  Jan.  20 
the  $35,000  6%  34-year  coupon  (Series  5)  electric-plant  - 
enlargement  bonds  described  in  V.  91,  p.  1792,  were  awarded 
to  Woodin,  McNear  &  Moore  of  Chicago  at  103.75 — a  basis 
of  about  5%%.     Other  bids  received  were  as  follows: 

Well    Roth  &Co.,  Cincin 103.125IJ.   R.   Bondurant.   Martinsville. .100 

JohnlMuveen  &Co.,  Chicago.  102 .79     Cutter.  May  &  Co..  Chicago 100 

Farson.  Son  &  Co..  Chicago.  100. 10    I  McCoy  &  Co..  Chicago 100 

Bids  were  also  received  from  H.  A.  Ford  &  Co.  and  Geo.  H.  Marshall. 
both  of  Martinsville. 

Maryland.—  Bond  Sale.— The  $1,000,000  3H%  10-15-year 
(optional)  coupon  (with  privilege  of  registration  as  to  prin- 
cipal) State  Roads  Loan  Series  "D"  bonds  described  in  V.  92, 
p.  69,  were  sold  on  Feb.  1  to  Rhoades  &  Co.  of  New  York 
City  at  94.5311  and  accrued  interest — a  basis  of  about 
4.175%  to  the  optional  date  and  about  3.988%  to  full  ma- 
turity.    Other  bidders  were: 

Blake  Bros.  &  Co..  N.  Y._  _a$94.139  j 
White.  Weld  &  Co.,  N.  Y..  X93.917 
Mercantile  Trust&l  $250,000  at  94.15 

Deposit     Co..      \   250,000  at  94.05 

Baltimore    J    100,000  at  94.19 


Hambleton  <fc  Co. 
Baltimore    


($50,000  at  94.146 
50.000  at  94.106 
25,000  at  94.286 
25,000  at  94.246 
25,000  at  94.226 
25,000  at  94.186 


a  For  all  or  any  part,     x  For  all  or  none 

All  bidders  offered  accrued  Interest  In  addition  to  their  bids. 

Massachusetts. — Bond  Sale. — On  Jan.  30  the  9  issues  of 
3H%  gold  registered  bonds  aggregating  $2,241,000  and  de- 
scribed in  V.  92,  p.  208,  were  awarded  to  the  Old  Colony 
Trust  Co.  in  Boston  at  100.036.  Other  bids  received  were 
as  follows: 

Hayden,  Stone  &  Co.,  Bost. . 100.002  |  E.  H.  Rollins  &  Sons,  Bost. '100 .0258 

•For  $200,000  metropolitan  water  loan,  $358,000  prisons  and  hospitals 
oan  and  $435,000  State  highway  loan. 

Miami  County  (P.  O.  Troy),  Ohio. — Bond  Sale. — On 
Jan.  28  the  $22,000  5%  coupon  experiment-farm  bonds  de- 
scribed in  V.  92,  p.  135,  were  awarded  to  the  Piqua  National 
Bank  in  Piqna  at  102.20  and  accrued  interest.  Other  bids 
received  wen'  as  follows: 

Breed  &  Harrison,  Cin..  .$22,477  40  Stacy  &  Braun.  Toledo... $22, 333  33 
First  Nat.  Bank,  Troy...  22,453  00  Secur.Sav.Bk.&Tr.Co.,Tol  22,311  00 
Otis  &  Hough.  Cleveland-  22,420  00  Dayton  Sav.  &  Tr.  Co. .Day  22.308  00 
Maturity  $2,000  each  six  months  from  July  1  1911  to  Jan.  1  1915  inclu- 
sive, $3,000  on  July  1  1915  and  $3,000  on  Jan.  1  1916. 

The  eighteen  issues  of  5%  ditch-improvement  bonds, 
aggregating  $16,700,  also  offered  on  Jan.  28  (V.  92,  p.  135), 
were  sold,  it  is  reported,  to  the  First  National  Bank  of  Troy 
for  $16,837 — the  price  thus  being  100.82.  Maturity  part 
each  six  months  from  July  1  1911  to  Jan.  1  1916  inclusive. 

Minneapolis,  Minn. — Bond  Offering.— Proposals  will  be 
received  until  2  p.  m.  Feb.  16  by  the  Ways  and  Means  Com- 
mittee, care  of  Dan  C.  Brown,  City  Comptroller,  for  the 
following  4%  bonds: 

$150,000  of  an  authorized  issue  of  $643,000  high-school  bonds  dated  July  1 
1910  and  due  July  1  1940. 
250,300]of  an   authorized  issue   of   $600,000   grade-school   bonds   dated 

Jan.  1  1910  and  due  Jan.  1  1940. 
100,000  of  an  authorized  issue  of  $350,000  park  bonds  dated  July  1  1909 

and  due  July  1  1939. 
200,000  of  the  authorized  issue  of  $300,000  permanent  improvement  re- 
volving fund  bonds  mentioned  in  V.  92,  p.  276.     They  are  dated 
Oct.  1  1910  and  mature  Oct.  1  1940. 
125,000  permanent-improvement  fund  bonds  mentioned  in  V.  92.  p.  276. 
They  are  dated  Oct.  1  1910  and  mature  Oct.  1  1940. 
Denominations  $50,  $100,  $500  and  $1,000,  as  the  purchaser  may  desire. 
Interest  semi-annually  at  the  fiscal  agencv  of  Minneapolis  in  New  York 
City.     Certified  check  for  2%   of  bonds  bid  for,  payable  to  C.  A.  Bloom- 
qnlst.  City  Treasurer,  is  required.     Purchaser  to  pay  accrued  Interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
he  advertisements  elsewhere  in  this  Department. 

Mississippi  County  Drainage  District  No.  8,  Ark.—  Bond 
Sale. — The  Wm.  R.  Comptom  Co.  of  Chicago  recently  pur- 
chased $265,000  0%  bonds  dated  Nov.  1  1910  and  due  part 
yearly  from  1911  to  1932  inclusive.  Up  to  Jan.  27  the 
Compton  Co.  had  already  disposed  of  $230,500  of  the  issue 
tofprivate  investors. 

Monett,  Berry  County,  Mo.— Bond  Off 'ering .—Proposals 
will  be  received  until  7:30  p.  m.  Feb.  7  by  Perry  Short, 
Mayor,  for  $35,000  5%  electric-light-plant-construction 
bonds. 


Authority,  Articles  4  and  7,  Chapter  84,  Revised  Statutes.  Denomina- 
tion $500.  Date  Feb.  1  1911.  Interest  semi-annually  at  the  Monett  State 
Bank  In  Monett.  Maturity  Feb.  1  1931,  subject  to  call  after  5  years.  Bonds 
are  taxable.  Certified  check  for  $1,500,  payable  to  T.  L.  Harvey,  City 
Treasurer,  is  required.  An  action  was  started  by  the  Monett  Electric 
Light,  Power  &  Ice  Co.  to  restrain  the  erection  of  a  municipal  plant,  but 
the  case  was  dismissed  by  the  Court. 

Montgomery,  Montgomery  County,  Ala. — Bond  Sale. — 
Arrangements  have  been  made  with  a  local  bank  for  the  dis- 
posal of  $150,000  bonds.  The  $40,000  5%  10-year  gold 
coupon  street-improvement  bonds  described  in  V.  91,  p.  1792, 
are  a  portion  of  this  issue. 

Montgomery  County  (P.  O.  Fonda),  N.  Y. — Bond  Sale. — 
The  Amsterdam  Savings  Bank  in  Amsterdam  was  awarded 
at  par  in  January  $30,000  ^XA%  court-house  bonds. 

Denomination  $ll000.  Interest  Feb.  1  and  Aug.  1.  Maturity  from 
1912  to  1917. 

Nashua,  Hillsboro  County,  N.  H.— Temporary  Loan. — A 
loan  of  $30,000  due  Dec.  8  1911  was  negotiated"  on  Jan.  30 
with  Loring,  Tolman  &  Tupper  of  Boston  at  3.97%  discount. 

Nassau  County  (P.O.  Mineola),  N.  Y. — Bonds  Authorized. 
— It  is  stated  that  the  Board  of  Supervisors  has  decided  to 
issue  $52,000  highway-improvement  bonds.  Denomination 
$1,000.     Interest  semi-annual. 

National  City  High  School  District,  San  Diego  County, 
Cal. — Bond  Offering. — Proposals  will  be  received  until  3  p.  m. 
Feb.  8,  it  is  stated,  by  J.  F.  Schwartz,  County  Treasurer 
(P.  O.  San  Diego)  for  the  $25,000  5%  6-30-year  (serial) 
school-building  bonds  voted  Dec.  5  1910.  V.  91,  p.  1792. 
Certified  check  for  2%  required. 

Newark,  Essex  County,  N.  J. — Bond  Sale. — The  following 
bids  were  received  on  Feb.  2  for  the  two  issues  of  4%  coupon 
or  registered  bonds  described  in  V.  92,  p.  276: 

$1,030,000  bonds.      $100,000  bonds 

Frederal  Trust  Co.,  Newark ...$500,000  at  par      

J.  S.  Rlppel,  Newark 500,000  at  par     $100,000  at  par 

J.  W.  Whelan 25,000  of  either  Issue  at  par 

David  C.  Porter 5,000  at  101  5,000  at  101 

Broad  &  Market  National  Bank. $100,000  atl00.165 

All  bldder4  offered  accrued  Interest  In  addition  to  their  bids.  The $1,030,- 
000  bonds  mature  July  1  1930  and  the  $100,000  bonds  Oct.  1  1955. 

New  Haven  County  (P.  O.  New  Haven),  Conn. — Bonds 
Not  to  be  Re-Offered  at  Present. — We  are  advised  that  whether 
or  not  the  $300,000  4%  gold  coupon  court-house  bonds  are 
to  be  re-offered  for  sale  depends  upon  what  action  is  taken 
by  the  Legislature.  The  bonds  were  offered  for  sale  on 
June  4  1910  (V.  90,  p.  1508). 

New  Philadelphia  School  District  (P.O.  New  Philadelphia), 
Tuscarawas  County,  Ohio. — Bonds  Defeated. —  We  are 
advised  that  a  proposition  to  issue  $100,000  high-school- 
building  bonds  was  defeated  on  Jan.  30,  there  being  only 
233  votes  "for"  and  927   "against." 

New  Vienna  Village  School  District  (P.  O.  New  Vienna), 
Clinton  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  11  by  the  Board  of  Education, 
M.  B.  Coffin,  Clerk,  for  $16,000  4J^%  coupon  building  and 
repair  bonds. 

Authority,  Sections  7625  and  7627,  General  Code.  Denomination  $500. 
Date  March  1  1911.  Interest  semi-annual.  Maturity  $500  each  six  months 
from  March  1  1912  to  Sept.  1  1927  inclusive.  Deposit  of  5%  of  bonds  bid 
for  is  required. 

Niagara  Falls,  Niagara  County,  N.  Y. — Bond  Sale. — On 
Jan.  31  the  $45,000  4J^%  gold  registered  grade-crossing 
(series  A)  bonds  described  in  V.  92,  p.  136,  were  purchased 
by  Chisholm  &  Chapman  of  New  York  City  at  103.631  and 
accrued  interest — a  basis  of  about  4.087%.  A  list  of  the 
bidders  follows: 


Blodget  &  Co ..102.356 

Adams  &  Co 102.27 

O'Connor  &  Kahler 102.18 

A.  B.  Leach  &  Co 102.17 

Dominick  &  Dominlck 102.037 

Jas.  R.  Magoffin 102 

Parkinson  &  Burr 101.891 

C.  E.  Denison  &  Co.. 101.132 


Chisholm  &  Chapman il03.631 

Farson,  Son  &  Co 102.913 

R.  M.  Grsnt  &  Co 102.888 

Rhoades  &  Co 102.835 

Estabrook  &  Co 102.78 

N.  W.  Halsey  &  Co 102.58 

E.  H.  Rollins  &  Sons.. 102.561 

Kountze   Bros.. 102.449 

W.  N.  Coler  &  Co ..102.40 

The  above  bidders  are  all  of  New  York  City.  The  bonds  mature  $5,000 
on  Jan.  1  1921  and  $10,000  yearly  on  Jan.  1  from  1922  to  1925  Inclusive. 

North  Charleroi  School  District  (P.  O.  Charleroi),  Wash- 
ington County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  Feb.  14  by  Bowman  Horn,  District 
Secretary,  for  $22,000  4V4%  building  bonds. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annual. 
Maturity  $2,000  yearly  on  June  1  from  1916  to  1926  inclusive,  bonds  Nos. 
11  to  22  being  subject  to  call  after  June  1  1920.  Certified  check  for  10% 
of  bonds  bid  for,  payable  to  the  Secretary,  Is  required.  Bonds  are  exempt 
from  State  tax. 

North  Hempstead  (P.  O.  Manhasset),  Nassau  County, 
N.  Y. — Bond  Offering. — Proposals  will  be  received  until 
Feb.  7,  it  is  stated,  by  M.  S.  Wood,  Town  Clerk,  for  $10,000 
3-12-year  (serial)  Barrow  Beach  and  $8,000  3-10-year  (serial) 
Sixth  Avenue,  Bay  View  Avenue  and  Mackay  Avenue  im- 
provement bonds.     A  certified  check  for  $500  is  required. 

Oakwood,  Oakland  County,  Mich. — Bonds  to  be  Issued 
Shortly. — Detroit  papers  state  that  this  village  will  shortly 
issue  $31,000  bonds  to  lay  pipes  to  obtain  the  water  supply 
from  Detroit.  The  plan  was  ratified  by  a  vote  of  70  to  3 
at  an  election  held  Jan.  30. 

Oak  Park  School  District  No.  97  (P.  O.  Oak  Park),  Cook 
County,  111.— Bonds  Voted.— The  issuance  of  $65,000  building 
bonds  was  authorized  at  an  election  held  Jan.  28,  according 
to  Chicago  papers. 

Okmulgee  County  (P.  O.  Okmulgee),  Okla. — Description 
of  Bonds. — We  are  advised  that  the  $25,000  funding  bonds 
recently  awarded  to  A.  J.  McMahon  of  Oklahoma  City  at  101 
(V.  92,  p.  278)  carry  semi-annual  interest  at  the  rate  of  6%. 
Denomination  $1,000.  Date  Jan.  I  1911.  Maturity 
Jan.  1  1931. 
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O'Neill,  Holt  County,  Neb.—  Bond  Sale.— The:  Mayor 
advises  us  that  on  June  23  HMO  the  116,000  5<  \  5-20-year 
(optional)  sewer  bonds  voted  on  May  L6  1910  (V.  90,  p.  1379) 

were  awarded  to  the  First  National  Bank  in  O'Neill  at  par. 
Denomination  $1,000.     Date  July  1   1910.     Interest  annual. 

Paulding  County  (P.  O.  Paulding),  Ohio. — Bond  Sale.— 
On  Jan.  0  $20,000  5%  coupon  experiment-farm  bonds  were 

awarded  to  the  Davies-Bertrain  Co.  of  Cincinnati  at  101. 

Denomination  $500.  Date  Feb.  1  1911.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  $1,000  Ken.  1  1913.  $1,500  Feb.  1 
1914.  $2,500  Feb.  1  1915  and  $3,000  yearly  on  Feb.  1,  from  1916  to  1920 
Inclusive.     Bonds  are  exempt  from  all  taxation. 

Pennville  School  District  (P.  O.  Pennville),  Jay  County, 
Ind. — Bond  Sale. — The  Marion  Trust  Co.  of  Marion  has  been 
awarded,  according  to  reports,  an  issue  of  $24,000  4J^% 
bonds  of  this  district  for  $24,730  40 — the  price  thus  being 
103.043.     The  bonds  mature  one-fifteenth  annually. 

Pittsburgh,  Pa. — Brushton  Sub-School  District. — Bond 
Sale. — J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  are  reported 
as  having  purchased  $40,000  4^%  tax-free  bonds  dated 
Feb.  1  1911  and  due  $20,000  Feb.  1  1940  and  $20,000 
Feb.   1    1941. 

Portland,  Ore.— Bond  Sale.— On  Jan.  23  $232,119  48  6% 
10-year  improvement  bonds  were  awarded,  it  is  stated,  to 
Geo.  L.  McPherson,  Vice-President  of  the  Lumbermen's 
National  Bank,  acting  on  behalf  of  Eastern  clients,  for 
$234,455  67  (101.006)  and  accrued  interest. 

Pueblo  School  District  No.  20  (P.  O.  Pueblo),  Colo.— Bond 
Offering. — Charles  E.  Saxton,  District  Secretary,  is  offering 
for  sale  the  $190,000  building  and  $35,000  funding  coupon 
bonds  voted  on  Nov.  12  1910    (V.  91,  p.  1469). 

Denomination  $500  or  $1,000,  to  suit  purchaser.  Interest  at4%  or4>^%, 
payable  semi-annually  at  the  First  National  Bank  in  New  York  or  the 
County  Treasurer's  office  at  option  of  holder.  The  bonds  may  be  either 
10-20  or  20-40-year  (optional)  bonds.  Official  circular  states  that  the 
district  has  never  defaulted  in  any  of  its  obligations. 

Ridgefield  Park,  Bergen  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  8:30  p.  m.  Feb.  7  by  the 
Board  of  Trustees,  for  the  $50,000  5%  coupon  (with  privilege 
of  registration)  funding  street-improvement  and  park  bonds 
mentioned  in  V.  92,  p.  210. 


Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at 
the  First  National  Bank  in  Rldgefield  Park.  Maturity  Jan.  1  1931. 
Certllied  check  for  $1,000.  payable  to  the  Village  of  "Hidgueld  Park",  Is 
required.  Bonds  will  be  certllied  as  to  genuineness  by  the  U.  S.  Mortgage 
fc  Trust  Co.  of  New  York  City  and  their  legality  approved  by  Hawkins, 
Delalleld  &  Longfellow  of  New  York  City,  whose  opinion  will  be  furnished 
to  the  purchaser,  nids  to  be  made  on  blank  forms  furnished  by  the  village. 
Purchaser  to  pay  accrued  Interest.  Wm.  J.  Morrison  Jr.  Is  Village  At- 
torney. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  Feb.  9  at  the  office  of  Chas.  F.  Pond, 
City  Comptroller,  for  $274,000  notes  in  anticipation  of  city 
taxes. 

Principal  and  interest  will  be  payable  four  months  from  Feb.  1  1911  at 
the  Union  Trust  Co.  in  New  York.  Denomination  of  notes  and  rate  of 
interest  desired  Is  to  be  designated  by  the  bidder. 

Russell  County  (P.  O.  Seale),  Ala. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  13  by  H.  T.  Benton, 
Judge  of  Probate,  for  $100,000  road  and  $20,000  public- 
building  5%  gold  coupon  bonds. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  at 
the  Hanover  National  Bank  in  New  York  City.  Maturity  30  years.  The 
bonds  are  tax-exempt.  Certified  check  for  2%,  payable  to  the  Judge  of 
Probate,  is  required.  This  county  has  no  debt  at  present.  Assessed  valu- 
ation for  1910,  $3,531,257. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Sallisaw,  Sequoyah  County,  Okla. — Bond  Sale. — We  are 
advised  that  on  Jan.  20  $16,000  water,  $4,500  sewer  and 
$4,000  crosswalk  bonds  were  sold. 

Santa  Monica  School  District  (P.  O.  Santa^Monica;,  Los 
Angeles  County,  Cal. — Bonds  Voted. — At  the  election  held  in 
this  district  Jan.  24,  the  $200,000  high-school-site-purchase 
and  construction  and  the  $25,000  grammar-school  play- 
ground purchase  bonds  propositions  mentioned  in  V.  91, 
p.  1793,  were  favorably  voted,  according  to  reports. 

Schoolcraft  County  (P.  O.  Manistique),  Mich. — Bond  Elec- 
tion.— An  election  will  be  held  April  3  to  vote  on  the  question 
of  issuing  $90,000  county  road  bonds. 


NEW  LOANS. 


$40  000 

City  of  Summit,  New  Jersey, 

PARE  BONDS 

Sealed  proposals  will  be  received  by  the  Com 
mon  Council  of  the  City  of  Summit,  N.  J.,  from 
8  TO  8:30  P.  M.  ON  TUESDAY,  FEBRUARY 
7TH,  1911,  and  opened  at  the  last-named  hour 
at  a  public  meeting  of  the  said  Common  Council 
to  be  held  at  the  said  time  at  the  Municipal  Build- 
ing in  the  City  of  Summit,  N.  J. 

For  the  purchase  of  the  $40,000  00  issue  of 
4H%  bonds  of  the  City  of  Summit,  N.  J.,  of  the 
denomination  of  SI. 000  00  each,  payable  in 
thirty  years,  issued  in  pursuance  of  an  Act  of  the 
Legislature  of  the  State  of  New  Jersey,  entitled 
"An  Act  to  authorize  cities  of  this  State  to  acquire 
lands  for  public  parks  by  purchase  or  condemna- 
tion, and  to  Improve  the  same,  and  to  issue  and 
sell  bonds  for  the  cost  of  such  acquisition  and  Im- 
provement, and  to  provide  by  tax  for  the  pay- 
ment of  the  principal  of  and  interest  on  said 
bonds,"  approved  April  5th,  1910,  and  also  by 
virtue  of  a  Resolution  of  the  Common  Council 
of  the  said  City  of  Summit  passed  at  a  regular 
meeting  of  the  said  Common  Council  held  on  the 
third  dav  of  January,  Nineteen  hundred  and 
eleven,  and  duly  approved  by  the  Acting  Mayor 
of  the  said  City  of  Summit. 

Each  proposal  must  be  encolosed  in  a  sealed 
envelope  properly  endorsed  with  the  name  of 
the  bidder  and  designating  the  subject  matter 
of  the  bid  and  directed  to  the  Common  Council 
of  the  City  of  Summit.  N.  J. 

Bidders  will  state  their  prices  in  writing  as 
well  as  figures. 

Each  proposal  must  be  accompanied  by  a  cer- 
tified check  or  cash  for  the  sum  of  Two  Hundred 
Fifty  Dollars  ($250  00);  if  certified  check  Is  fur- 
nished, it  shall  be  made  payable  to  the  City  of 
Summit,  N.  J.,  without  reserve. 

The  Common  Council  of  the  City  of  Summit, 
N.  J.,  reserve  to  themselves  the  right  to  accept 
or  reject  all  proposals  for  the  above-mentioned 
bonds  as  they  may  deem  best  for  the  interests 
of  the  City. 

By  direction  of  the  Common  Council  of  the 
City  of  Summit.  N.  J. 

J.  EDW.   ROWE,  City  Clerk. 


BOND  CALL. 


North  Yakima,  Washington. 

6%  Funding  Bonds 

ElPubllc  Notloe  Is  Hereby  Given  that  the  Thirty 
Thousand  Dollars  6%  Funding  Bonds  of  North 
Yakima,  Washington,  numbered  from  1  to  60, 
Inclusive,  dated  December  1st,  1890,  due  Decem- 
ber 1st,  1915,  redeemable  after  December  1st, 
1905,  are  hereby  called  for  payment  on  February 
15th,  1911.  Said  bonds  should  be  presented  for 
payment  at  Harris,  Forbes  &  Company  (formerly 
N.  W.  Harris  &  Co.)  In  the  City  and  State  of 
New  York. 

Dated  this  10th  day  of  January,  1911. 

C.  R.  DONOVAN,  City  Treasurer. 


830,000 
Camden  County,  N.  J., 

43/£%  Armory  Bonds 

SEALED  PROPOSALS  FOR  COUNTY  BONDS. 

The  Board  of  Chosen  Freeholders  of  the  County 
of  Camden,  New  Jersev,  will  receive  sealed  pro- 
posals on  WEDNESDAY,  FEBRUARY  8TH, 
1911,  AT  11  A.  M.,  at  the  Freeholders'  room  in 
the  Camden  County  Court  House,  for  the  purchase 
of  all  or  part  of  $30,000  of  bonds  for  the  purchase 
of  an  Armory  Site  in  the  City  and  County  of 
Camden  and  State  of  New  Jersey.  Bonds  to  be 
of  the  denomination  of  $500  or  $1,000  each,  at  the 
option  of  the  purchaser,  to  bear  interest  from 
February  1st,  1911,  at  the  rate  of  4  'A  per  cent 
per  annum,  payable  semi-annually  on  the  first 
days  of  February  and  August  in  each  and  every 
year,  interest  payable  at  the  office  of  United 
States  Mortgage  &  Trust  Company,  New  York, 
and  shall  be  redeemable  on  the  first  day  of  Feb- 
ruary, nineteen  hundred  and  twenty-six,  at  the 
County  Collector's  office,  Camden,  New  Jersey. 
Said  bonds  to  be  registered  or  coupon, or  both, at 
the  option  of  the  purchaser. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  on  a  National  Bank,  payable  to  the 
order  of  the  County  Collector  of  Camden  County, 
New  Jersey,  in  the  sum  of  at  least  5  per  cent  of 
the  amount  bid,  as  a  guaranty  to  comply  with 
the  proposals  if  awarded  the  bonds.  All  bids  to  be 
made  with  the  understanding  that  accrued  interest 
on  the  bid  to  the  date  of  the  delivery  of  the  bond 
shall  be  paid  by  the  buyer,  and  settlement  to  be 
made  at  the  County  Collector's  office,  Camden, 
New  Jersey.  The  Board  reserves  the  right  to 
reject  any  and  all  bids.  Proposals  to  be  addressed 
to  the  Director  of  the  Board  of  Chosen  Free- 
holders, County  Collector's  Office,  Court  House, 
Camden,  New  Jersey. 

The  bonds  will  be  engraved  under  the  super- 
vision of.  and  certified  to  as  to  genuineness  by  the 
United  States  Mortgage  &  Trust  Company. 
New  York  City.  „ 

JOHN  PRENTICE, 

Director. 
GEORGE  J.  BERGEN,  Solicitor.  428  Market  St., 

Camden,  N.  J. 
Dated  January  24th,  1911. 


Charles   M.   Smith   &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 

MUNICIPAL  BONDS 


Safest  Investment* 
known.  Yielding  from 


Write  tc» 
Circular 


4%  to  6% 
ULEN    &    CO, 

BANKERS  CHICAGO 


NEW  LOANS. 


840,000 

Borough  of  Haddon  Heights,  N.  J., 

SEWER  BONDS 

The  Mayor  and  Council  of  the  Borough  of 
Haddon  Heights,  in  the  County  of  Camden,  New 
Jersey,  will  receive  sealed  proposals  on  TUES- 
DAY. FEBRUARY  7TH,  1911.  at  8  P.  M.,  at 
the  Council  Chamber,  Haddon  Heights,  for  the 
purchase  of  all  or  part  of  $40,000  4H  per  cent 
30-year  bonds,  authorized  by  a  vote  of  the  legal 
voters  of  the  Borough,  for  the  construction  of  • 
sewerage  system  in  said  Borough.  Interest  to 
be  payable  semi-annually. 

Bonds  to  be  registered  or  coupon,  or  both,  at 
the  option  of  the  purchaser. 

The  bidder  must  enclose  with  each  proposal  a 
certified  check  on  a  national  bank,  payable  to  the 
order  of  the  Borough  Treasurer,  Haddon  Heights, 
in  the  sum  of  at  least  five  per  cent  of  the  amount 
bid,  as  a  guaranty  to  comply  with  the  proposal 
If  awarded  the  bonds.  All  bids  to  be  made  with 
the  understanding  that  accrued  interest  on  the 
bid  to  the  date  of  delivery  of  the  bonds  shall  be 
paid  by  the  buyer.  The  Mayor  and  Council 
reserve  the  right  to  reject  any  ar  all  bids.  Pro- 
posals to  be  addressed  to  the  Mayor  of  Haddon 
Heights,  Camden  County,  New  Jersey. 

FREDERICK  FRIES, 
Mayor  of  Haddon  Heights. 

Dated  January  19th,  1911. 

8120,000 
Russell  County,  Alabama, 

Road  and  Building  Bonds 

Sealed  bids  will  be  received  by  the  Commis- 
sioners' Court  of  Russell  County.  Alabama,  up  to 
12  o'clock  M.  FEBRUARY  13TH  1911  for  the 
sale  of  $100,000  00  Road  Bonds  and  $20,000  00 
Public  Building  Bonds  of  said  County,  bearing 
5%  interest  from  Mch.  1  1911,  payable  semi- 
annually and  run  30  years.  Bonds  and  Interest 
payable  in  Gold  at  Hanover  National  Bank, 
New  York.  Certified  check  for  2%  to  accom- 
pany bids. 

Address:     H.  T.  BENTON,  Judge  of  Probate. 
Seale,  Ala. 


BLODGET  &  CO. 

BONDS 

60  STATS  STREET,  BOSTON 

90  PINE  STREET,  NEW  TOBK 

STATE,   PITY  &  RAILROAD  BOMPt 

H.  AMY  &  CO. 

BANKERS 

14  and  46  Wall  Street,  New  York. 

INVESTMENT  SECURITIES 
Htlli  of  Exchange.  Letter*  of  Credit. 
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Seattle,  Wash. — Bond  Sale. — The  City  Council  on  Jan.  23 
accepted  the  bid  of  the  syndicate,  composed  of  Lee,  Higgin- 
son  &  Co.,  Parkinson  &  Burr  of  Boston  and  (he  Continental 
&  Commercial  Trust  &  Savings  Bank  of  Chicago  for  the  five 
issues  of  bonds, aggregating  $1,907,000,  offered  on  Jan.  16 
and  described  in  V.  91,  p.  1720. 

Snyder,  Kiowa  County,  Okla. — Bond  Election. — An 
election  has  been  called  for  Feb.  7,  it  is  stated,  to  vote  on  the 
question  of  issuing  $25,000  light-extension  and  $15,000  water- 
extension  bonds. 

Snyder,  Scurry  County,  Tex. — Bonds  Not  Sold. — No  award 
has  yet,  been  made  of  the  $27,400  water-works  and  the 
$17,000  sewerage  5%  15-40-year  (optional)  bonds  which  this 
place  has  been  offering  for  sale.  The  securities  were  regis- 
tered by  the  State  Comptroller  on  Nov.  9  1910.  V.  91,  p. 
1470.     An  odor  of  90  and  interest  has  been  received. 

South  Hadley  Fire  District  No.  2  (P.  O.  South  Hadley), 

Hampshire  County.  Mass. — Bond  Offering. — Proposals   will 

be  received  until  12  m.  Feb.  7  by  Alvin  L.  Wright,  Chairman 

of  Water  Commissioners,  for  $00, 000  4%  coupon  water  bonds. 

Denomination  $1,000.  Date  Jan.  2  1911.  Interest  semi-annually  at 
the  Old  Colony  Trust  Co.  in  Boston.  Maturity  $2,000  yearly  on  Jan.  2 
from  1912  to  1941  Inclusive.  Bonds  are  tax-exempt  In  Mass.  They  will 
be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston, 
which  will  further  certify  that  the  legality  of  the  issue  has  been  approved 
by  Ropes,  Gray  &  Gorham  of  Boston,  a  copy  of  whose  opinion  will  be  fur- 
nished to  the  purchaser  without  charge.  No  debt  at  present.  Assessed 
valuation  in  1910,  $607,574. 

South  St.  Paul,  Dakota  County,  Minn. — Bond  Sale  Not 
Consummated. — Reports  state  that  Cutter,  May  &  Co.  of 
Chicago  have  withdrawn  their  bid  for  the  $111,000  5% 
coupon  refunding  bonds  awarded  to  them  on  Jan.  16,  as 
stated  in  V.  92,  p.  211. 

Spokane,  Wash. — Bonds  Authorized. — An  ordinance  was 
passed  by  the  City  Council  on  Jan.  24,  according  to  local 
papers,  providing  for  the  issuance  of  $415,000  4J/£%  20-year 
bridge-construction  bonds. 

Stamford,  Jones  County,  Texas. — Bond  Sale. — On  Jan.  25 
the  $10,000  5%  10-40-year  (optional)  street-improvement 
bonds  mentioned  in  V.91,  p.  1589,  were  awarded  to  Carleton, 
Townes  &  Townes  at  par. 

Denomination  $1,000.     Date  Oct.   1   1910.     Interest  semi-annual. 


StarkJJounty  ( P. H) .^Dickinson),  No.  Dak.— Bond  Sale.— 
On  Jan.  5  the  $00,000  20-year  funding  bonds  described  in 
V.  91,  p.  1793,  were  awarded  to  the  Wells  &  Dickey  Co.  of 
Minneapolis  at  104. 80  for  5s.  Bonds  are  dated  Feb.  1  1911. 
Interest  semi-annually  at  the  Security  National  Bank  in 
Minneapolis.  -f     ■  «.., 

Stonewall,  Pontotoc  County,  Okla. — Bonds  Voted. — An 
election  held  Jan.  24  resulted,  it  is  said,  in  favor  of  a  pro- 
position to  issue  $30,000  water  bonds.  The  vote  is  reported 
as  54  to  15. 

Stoughton,  Dane  County,  Wis. — Bonds  Voted. — The  elec- 
tion held  Jan.  31  resulted  in  favor  of  the  proposition  to  issue 
the  $18,700  5%  water-power  bonds  mentioned  in  V.  92, 
p.  211.  The  vote  was  282  "for"  to  45  "against."  .Matur- 
ity Feb.  1  1929.  r-"9! 

Sugarcreek,  Tuscarawas  County,  Ohio.— Bond  Sale. — On 
Jan.  30  the  $12,500  4J/£%  3-27-year  (serial)  coupon  water- 
works-construction bonds  described  in  V.  92,  p.  211,  were 
awarded  to  the  Citizens'  Bank  of  Sugar  Creek  at  101.31  and 
accrued  interest.  Among  the  bids  receivedBwere  the  fol- 
lowing: 

Citizens'  Bk.,  Sugar  Creek  $12,663  75|New  First  Nat. Bk..Colum. $12, 627  00 
Arthur  A.  Kean,  Chicago.    12,650  00 1  Anna  Hostithe,  Sugar  Crk.   12,603  00 

Terra  Alta,  Preston  County,  W.  Va. — Bond  Sale. — On 
Jan.  31  the  $15,000  5'  ,  30-year  coupon  sidewalk,  sewer  and 
paving  bonds  described  in  V.  90,  p.  1031,  were  awarded  to 
the  Board  of  State  School  Funds  at  par. 

Topeka,  Kan. — Bond  Sale. — Spitzer  &  Co.  of  Toledo  have 
been  awarded  at  par  and  accrued  interest,  we  are  advised, 
the  $50,000  4%  refunding  bonds  offered  on  June  15  1910 
(V.  90,  p.  1411).  q     pgg 

Trenton,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Feb.  15  by  H.  E.  Evans,  City  Treasurer, 
for  $80,000  4i^%  registered  or  coupon  school  bonds. 

Denomination  $100  or  multiples  thereof.  Date  March  1  1911.  Interest 
semi-annual.  Maturity  March  1  1941.  Certified  check  on  a  national  bank 
for  $1,600,  payable  to  the  City  Treasurer,  Is  required. 

.» Union  County  (P.  O.  Elizabeth),  N.  J.— Bond  Offering  — 
Proposals  will  be  received  until  10  a.  m.  Feb.  14  by  N.  R. 
Leavitt,  County  Collector,  for  the  $50,000  4^2%  coupon 
(with  privilege  of  registration)  hospital  bonds  mentioned  in 
V.  91,  p. £1530. 


NEW  LOANS. 


$30,000 

Union  Free  School  Dist.  22, 

FARMINGDALE,  NASSAU  CO.,  N.  Y. 

SCHOOL  BONDS 

Notice  is  hereby  given  that  the  Board  of  Edu- 
cation of  Union  Free  School  District  22  at  Farm- 
ingdale.  In  the  Town  of  Oyster  Bay,  Nassau 
County,  New  York,  offers  for  sale  to  the  highest 
bidder  therefor  bonds  of  said  Union  Free  School 
District  in  the  amount  of  Thirty  Thousand 
Dollars  Issued  for  building  a  new  school  building, 
said  bonds  to  be  thirty  in  number,  and  in  the 
amount  of  One  Thousand  Dollars  each,  nieto/ing 
one  In  each  year  from  1921  to  1950,  both  inclusive 
Interest  Five  Per  Cent  per  annum,  payable 
semi-annually. 

Bids  for  same  will  be  received  by  the  under- 
signed up  to  MARCH  1ST,  1911,  at  eight  P.  M., 
at  the  Annex  School  Building,  Farmlngdale,  L.  I., 
in  writing,  and  accompanied  with  a  certified  check 
to  the  order  of  the  Board  of  Education,  Union 
Free  School  District  No.  22.  in  the  amount  of 
Two  Thousand  Dollars  on  account  thereof.  Checks 
of  all  unsuccessful  bidders  will  be  returned  upon 
the  acceptance  of  a  bid. 

The  Board  of  Education  reserves  the  right  t<- 
reject  any  or  all  bids  received. 

ERNEST  HACKWITZ, 
Clerk  Board  of  Education. 

Dated  at  Farmlngdale,  L.  I. 
January  30th.  1911. 

850,000 
Village  of  Ridgefield  Park,  N.J. 

5   PER  CENT  FUNDING  BONDS 

Sealed  proposals  for  the  purchase  of  fifty  (50) 
one  thousand  dollar  ($1,000)  five  per  cent  (5%) 
funding  bonds  of  the  Village  of  Ridgefield  Park, 
dated  January  1st.  1911.  and  maturing  Janu- 
?S7  l?1'^1931,  wil1  be  received  at  Hose  House 
No.  2,  Euclid  Avenue,  Ridgefield  Park,  N  J 
on  TUESDAY.  FEBRUARY  7TH.  lOll!  at 
8:30  o'clock  p.  m.  The  genuineness  of  these 
bonds  will  be  certified  by  the  United  States 
Mortgage  &  Trust  Company  and  their  legality 
will  be  approved  by  Messrs.  Hawkins,  Delafield 
&  Longfellow,  both  of  New  York  City.  Further 
Information  and  form  for  proposal  will  be  fur- 
nished by  William  J.  Morrison  Jr.,  Village 
Attorney.  Ridgefield  Park.  N.  J 


HODENPYL,  WALBRIDGE  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  By.,  (las  &  Bee.  Lifkt 

SECURITIES 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affairs 

on  the  31st  of  December ,  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  off  1st  January,  1910 085,546  90 

Total  Marine  Premiums $4,667,544  25 

Premiums  marked  off  from  1st  January.  1910,  to  31st  December.  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021.356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-Insurances 402,106  63 


598.037  90 

$927,629  55 

Returns  of  Premiums $132,651  56 

Kxpenses.  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc $363,223  39 

ASSETS. 

L'nlted  States  &  State  of  New  York 
Siock,  City.  Bank  and  other  Se- 
curities..  $5,418,792  00 

Special  deposits  In  Banks  ATrustCos.  1,200,916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place.$4, 290,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75.000  00     4,374,426  04 


Premium  notes  and  Bills  Receivable 
1  ash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries, 
'^ash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 


1.134,448  70 


210.435  74 
935,478  76 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund 


$2,714,035  88 
873,680  37 

282.427  75 
146.084  03 


160,000  00 


22.469  61 

7.441.100  00 
400.000  00 


Aggregating $13,274,497  90         Aggregating $12,019,787  04 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
nr  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  issued  on  and  after  Tuesday  the  second  of  Mav  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES.  Secretary. 

Til  CSTEES 
HERBERT  L.  GRTGCS. 
CLEMENT  A.  GU1SCOM, 
ANSON  W.  HARD.        .    ' 
THOMAS  H.  HUBBARD, 
LEWIS   CASS   LEDVAR1). 
CHARLES   D.    LEVERICH. 
LEANDER   N.    LOVELL. 
GEO  RGB    H.    MACY. 
CHARLES    H.    MARSHALL. 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLF   PAVENSTEDT. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice- President. 

CHARLES  E.  FAY,  3d  Vice-President 

JOHN  H.  JONES  STEWART.  ith  Vtce-Presidetti 


FRANCIS  M.  BACON. 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN, 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE  C.   CLARK, 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN, 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE. 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 
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Denomination  $1,000.  Date  Jan.  3  1011.  Interest  at  the  National 
State  Bank  In  Elizabeth.  Maturity  30  years.  Certified  check  for  $1,000. 
payable  to  the  collector.  Is  required.  Bids  must  be  unconditional.  Pur- 
chaser to  pay  accrued  interest. 

Union  Drainage  District  tP.  O.  Fairfield; ,  111.  -Bond  Sule. 
—On  Feb.  1  the  $77,400  (amount  reduced  from  $78,000)  5% 
gold  registered  ditch-construction  bonds  described  in  V.  92, 
p.  280,  were  awarded  to  John  Nuveen  &  Co.  of  Chicago  for 
$75,475,  the  price  thus  being  97.51 — a  basis  of  about  ~>}4%- 
Other  bids  received  were  as  follows: 

H.  T.  Holtz  &  Co.,  Chicago — $78,781  for  $78,000  6%  bonds. 

Wm.  R.  Compton  Co..  St.  Louis — $78,015  less  $3,800  for  attorney's  fees 
for  $78,000  5%  bonds. 

Thos.  J.  Bolger  Co.,  Chicago — $78,785  and  accrued  Interest,  less  $4,075  for 
attorney's  fees,  for  $78,000  5%  bonds. 

A.  G.  Edwards  &  Sons,  St.  Louis — $78,010  for  $78,000  5%  bonds,  pay- 
ment of  bonds  to  be  made  In  Installments  of  $4,000  every  30  days  until 
6  payments  are  made  and  thereafter  $3,000  every  30  days. 

Farson,  Son  &  Co.,  Chicago — $74,768  for  $78,000  5%  bonds,  with  a  charge 
of  $200  for  bonds. 
Maturity  one-fifth  yearly  on  July  15  from  1922  to  1926,  inclusive. 

University  Park  Independent  School  District  (P.  O. 
University  Park),  Mahaska  County,  Iowa. — Bonds  Not  Sold. 
— Up  to  Jan.  26  no  sale  had  yet  been  made  of  the  $6,700  4% 
registered  school-building  and  site-purchase  bonds  offered 
on  June  6  1910  and  described  in  V.  90,  p.  1510. 

Walter,  Comanche  County,  Okla. — Bond  Sale. — The 
$57,000  water,  $26,000  sewer  and  $7,000  light  20-year 
coupon  bonds  offered  without  success  on  Jan.  15  1910  (V.  90, 
p.  520)  have  been  sold  to  R.  J.  Edwards  of  Oklahoma  City. 

Wellsville,  Columbiana  County,  Ohio. — Bond  Sale. — On 

Feb.  2  the  $10,000  43^%  20-year  refunding  bonds  described 

in  V.  92,  p.  212,  were  awarded  to  the  Provident  Savings  Bank 

&  Trust  Co.  in  Cincinnati  at  106.07  and  accrued  interest. 

Other  bids  received  were  as  follows: 

First  Nat.  Bk.,  Cleveland. $10, 534  25ISeasongood  &  Mayer,  Cin.$10,411  00 
J.  S.  &  W.  S.  Kuhn,  Inc.,  Breed  &  Harrison,  Cincin  10.351  11 

Pittsburgh 10.461  50  Otis  &  Hough,  Cleveland-  10,078  00 

New  First  Nat.  Bk.,  Colum.10,459  00 1 

West  New  York  (P.  0.  Station  3,  Weehawken),  Hudson 
County,  N.  J. — Bond  Sale. — Arrangements  have  been  made 
with  Howard  K.  Stokes  of  New  York  City  for  the  sale  of  the 
$125,000  5%  school  bonds  which  were  voted  last  month. 
(V.  91.  p.  1726.)     The  Town  Treasurer  informs  us  that  the 


price  bid  was  "a  little  better  than  par  with  accrued  interest 
from  Jan.  1  1911  to  date  of  settlement." 

Wilkes-Barre,  Luzerne  County,  Pa. — Bond  Sale. — This 
city  on  Feb.  1  sold  $4,800  5%  5-year  street-paving  bonds  to 
local  investors  at  100.45  and  100.55.  Denomination  $100. 
Interest  Jan.  1  and  July  1.     Maturity  five  years. 

Willow  Springs,  Howell  County,  Mo. — Bond  Sale. — The 
City  Attorney  advises  us  that  in  April  1910  the  $2,000  5% 
coupon  city-hall  and  jail  bonds  described  in  V.  90,  p.  129, 
were  awarded  to  Judge  Wright  of  Willow  Springs  at  par. 
Maturity  Nov.  1  1929,  subject  to  call  Nov.  1  1919. 

Winchester,  Clark  County,  Ky. — Bond  Offering. — Pro- 
posals were  asked  for  until  8  p.  m.  yesterday  (Feb.  3)  by 
J.  A.  Hughes,  Mayor,  for  $40,000  4y2%  city-hall-con- 
struction  bonds. 

Denomination  $1,000.  Date  Feb.  3  1911.  Interest  semi-annually  at 
the  People's  State  Bank  in  Winchester.  Maturity  Feb.  3  1931 .  The  result 
of  this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Wood  County  Common  School  Districts,  Texas. — Bond 
Sale.— The  following  5%  10-20-year  (optional)  bonds,  regis- 
tered on  Nov.  14  1910  by  the  State  Comptroller  (V.  91,  p. 
1471),  were  purchased  in  November  with  funds  of  Wood 
County  at  par:  $1,000  of  District  No.  1,  $800  District  No.  8, 
$1,000  District  No.  12,  $1,000  District  No.  37  and  $1,000 
District  No.  61. 

Wyoming  School  District  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio.— Bond  Sale.— On  Jan.  2  the  $8,000  4%  bonds 
described  in  V.  91,  p.  1665,  were  awarded  to  the  Provident 
Savings  Bank  &  Trust  Co.  in  Cincinnati  at  100.11 — a  basis 
of  about  3.99%.  Maturity  $1,000  yearly  on  March  15  from 
1925  to  1932  inclusive. 

Yallowbusha  Swamp  Land  District  No.  1  (P.  O.  Pitts- 
boro),  Calhoun  County,  Miss. — Bond  Sale. — The  Chancery 
Clerk  advises  us  that  the  $48,000  6%  drainage-canal  bonds 
offered  but  not  sold  on  Feb.  7  1910  (V.  90,  p.  729)  were 
awarded  to  the  New  First  National  Bank  in  Columbus  at  96. 
These  bonds  were  sold  several  months  ago,  but  have  not  been 
signed  and  delivered. 

Yuma,  Yuma  County,  Ariz. — Bonds  Defeated. — A  por- 
position  to  issue  $90,000  sewer-system-construction  bonds 
was  recently  defeated,  it  is  stated. 


MISCELLANEOUS. 

NEW  LOANS. 

Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acta  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.     Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.    Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.    Safe  Deposit 
Department. 

S825.300.CO 
CITY  OF  MINNEAPOLIS 

4%  BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the  City 
of  Minneapolis,   Minnesota,   at  the  office  of  the 
undersigned,     THURSDAY.     FEBRUARY     16, 
1911,  at  2  o'clock  P.M.,  for  the  whole  or  any  part 
of  $150,000  High  School  bonds  dated  July  1.  1910, 
payable  July  1,  1940;  for  the  whole  or  any  part  of 
$250,300  Grade  School  bonds,  to  be  dated  Janu- 
ary  1,    1910,   payable  January   1,    1940;  for  the 
whole  or  any  part  of  $100,000  Park  bonds  to  be 
dated  July  1,  1909,  payable  July  1,  1939;  for  the 
whole  or  any  part  of  $200,000  Permanent  Improve- 
ment Revolving  Fund  Bonds,  to  be  dated  October 
1,   1910,  payable   October  1,   1940,    and   for   the 
whole  or  any  part  of   $125,000   Permanent   Im- 
provement Fund  bonds  to  be  dated  October   1, 
1910,  payable  October  1,  1940. 

Bonds  to  bear  interest  at  the  rate  of  Four  (4%) 
Per  Cent  per  annum,  payable  semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  Two  (2%)  Per  Cent  of  the 
par  value  of  the  bonds  bid  for.  made  to  C.    A. 

UlinoisTtast&SaviiigsBaiik 

Circular    containing    full    particulars    will    be 
mailed  upon  application. 

DAN  C.  BROWN, 

CHICAGO 

Minneapolis,  Minn. 

Capital  and  Surplus 
$13,800,000 

Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 

CINCINNATI 

CORRESPONDENCE    INVITED. 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

FORTY-ONE  STATE  LEGISLATURES 

AND  CONGRESS 

ARE  ABOUT  TO  CONVENE 

For  full  information  as  to  our  system  of  reporting  on  proposed 

or  new  legislation  relating  to  Transportation,  Commerce, 

Manufacturing,  and  similar  subjects,  address 

37  Wall  Street,  New  York 

First  Nat.  Bank  Bldg..  Chicago 

SCHOOL, 

0OUNTY   AND    MUNICIPAL   BONDS 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

HUmicipal    and    Corporation    Bonds 

mi  FIRST  NATIONAL  BANK  BLOQ., 
CHICAGO,  ILL. 

Feb.  4  l»ll. 
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Canada,  its  Provinces  and  Municipalities. 

Barton  Township,  Ont. — Debenture  Election.— On  Feb.  14 
:i  by-law  will  be  voted  on,  it  is  reported,  to  issue  $6,500  4 3^% 
bridge  debentures. 

Blanchard,  Man. — Debentures  Voted. — The  proposition  to 
issue  the  $7,000  5%  municipal-hall-construction  debentures 
mentioned  in  V.  91,  p.  1666,  carried  by  a  vote  of  126  to  56 
at  the  election  held  Dec.  20  1910.  We  are  informed  under 
date  of  Jan.  23  that  they  will  be  offered  for  sale  shortly. 

Chilliwack,  B.  C. — Debenture  Sale. — On  Jan.  16  the  four 
issues  of  5%  debentures,  aggregating  $41,000,  described  in 
V.  91,  p.  1794,  were  awarded  to  the  Ontario  Securities  Co. 
of  Toronto  for  $40,007  (97.578)  and  accrued  interest.  Bids 
were  also  received  from  Wood,  Gundy  &  Co.,  Geo.  A.  Stim- 
son  &  Co.,  Brent,  Noxon  &  Co.  and  C.  H.  Burgess  &  Co., 
all  of  Toronto. 

Cornwall,  Ont. — Debenture  Sale. — An  issue  of  $5,227  22 
4J^%  debentures  has  been  sold,  it  is  stated,  to  W.  A.  Mac- 
kenzie &  Co.  of  Toronto.     Maturity  part  yearly  for  20  years. 

Diamond  City  School  District,  Alberta. — Debenture  Sale. — 
On  Oct.  22  1910  the  $17,000  6%  school-construction  deben- 
tures mentioned  in  V.  91,  p.  1202,  were  awarded  to  Brent, 
Noxon  &  Co.  of  Toronto  for  $17,511 — the  price  thus  being 
103.005.  Date  Oct.  23  1910.  Interest  annually  in  Decem- 
ber.    Maturity  20  annual  installments. 

Empyrean  School  District  No.  2274,  Alberta. — Debenture 
Sale.— On  Nov.  28  1910  $800  6^%  10-year  school-construc- 
tion debentures  were  awarded  to  C.  H.  Burgess  &  Co.  of 
Toronto  at  100.25.  Denomination  $80.  Date  Nov.  28 
1910.     Interest  annual. 

Houghton  Lake  School  District  No.  2544  (P.  O.  Howell), 
Sask.— Debenture  Sale.— On  Dec.  12  1910  the  Western 
School  Supply  Co.  of  Regina  purchased  $1,200  7%  school- 
house  debentures  at  100.125.  The  debentures  are  dated 
Jan.  18  1911  and  mature  Dec.  12  1915. 

Kenora,  Ont. — Debenture  Sale. — The  Toronto  Securities 
Co.  of  Toronto  is  reported  as  having  purchased  $14,691 
debentures  at  95.25.     It  is  further  stated  that  this  company 


has  an  option  until  March  1  at  the  same  price  on  the  balance 
of  $140,000  unsold  debentures. 

Rapid  City,  Man. — Debenture  Election. — By-laws  to  issue 
$1,600  and  $900  debentures,  for  the  purchase  and  improve- 
ment of  land  for  a  driving  park  will  be  voted  upon  on  Feb.  6. 

Renfrew,  Ont. — Debenture  Sale. — Reports  state  that  $59,- 
500  4lA  %  and  5%  debentures  have  been  purchased  by  C.  H. 
Burgess  &  Co.  of  Toronto.     Maturity  part  yearly  for  30  years. 

Rosser,  Man.— Debenture  Election. — Reports  state  that  on 
Feb.  15  the  voters  will  decide  whether  or  not  $2,500  school 
debentures  shall  be  issued. 

St.  Paul,  Man. — Debenture  Election. — A  proposition  to 
issue  $20,000  5%  20-year  road-improvement  debentures  will 
be  submitted  to  a  vote  of  the  people  on  Feb.  21. 

Simcoe,  Ont. — Debenture  Sale. — On  Feb.  1  the  $3,000 
4  3^%  coupon  (with  privilege  of  registration)  consolidated 
debt  debentures  described  in  V.  92,  p.  282,  were  awarded  to 
Brent,  Noxon  &  Co.  of  Toronto  for  $2,842  (94.73)  and 
accrued  interest.     Other  bids  received  were  as  follows: 


Geo.  A.  Stlmson  *  Co.,  Tor.. $2,817 
Ontario  Security  Co.,  Toronto  2,807 


W.  A.  Mackenzie  &  Co.,  Tor_  .$2,841 

C.  H.  Burgess  &  Co.,  Tor 2,836 

Wood,  Gundy  &  Co.,  Toronto  2,836 

Maturity,  part  yearly  for  30  years. 

Smith  Falls,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  5  p.  m.  Feb.  (>  by  J.  A.  Lewis,  Town  Clerk,  for 
the  $10,000  30-year  water-works  and  $31,501  35  20-year 
local-improvement  5%  debentures  mentioned  in  V.  91,  p. 
1592.     Interest  annually  on  Dec.  31. 

Sturgeon  Falls,  Ont. — Debenture  Election. — On  Feb.  6  an 
election  will  be  held  to  vote  on  the  question  of  issuing  $20,000 
6%   30-installment   debentures. 

Wallaceburg ,  Ont. — Debenture  Offering. — D.  C.  Mac- 
Donald,  Town  Treasurer,  will  receive  offers  for  the  $20,000 
4}^%  school-building  debentures  recently  voted.  V.  91,  p. 
1728.  The  issue  is  repayable  in  30  annual  installments  of 
principal  and  interest  at  the  Bank  of  Montreal  in  Wallace- 
burg. 

Webb,  Sask. — Debenture  Sale. — This  village  has  sold 
$5,000  6%  15-year  debentures,  according  to  reports,  to 
Nay  &  James  of  Regina. 


ENGINEERS. 


J.  G.  WHITE  &  CO 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORp 
Chicago,  Ills.  San  Francisco,  Cal. 

Investigations  and  Report*  on  Electrti 
Railwav  Ga*.  Electric  Light  and  Power 
Properties.  IrriRRtlon  System*,  ic,  fsw 
Financial  Institutions  and  investors. 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  CofrnpcnAmt*: 

•T.  67.  WHITE  A  CO^  IAmit**, 

•  Cloak  Lone,  Cannon  St..  E.  C. 


C.  G.  YOUNG 

Engineering  tad  Construction 
Plant,  Methods,  Operation 
Pnblio  Utilities  and  Industrial* 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Mam.  Am.  Sac.  C.  B. 

H.  U.  WALLACE 

ENGINEER 

Examinations,  Reports,  Surveys,  Supervision  of 
construction  and  operation  of  Eleotrto  and  Steam 
Railroads.  Power  Plant*.  Transmission  lines, 
Central  Stations  and  Irrigation  projects.  &c. 
Ex  Supt.  Illinois  Central  RR.:  Chief  Engineer 
Illinois  Central  RR.:  and  Gen"!  Manager  Chicago 
Lake  Snore  &  South  Bend  Electric  Railway. 
Marquette  Bldr.  CHICAGO.  ILL. 

Established   1880 

A.  L.  REGISTER  &,  CO. 

ENGI NEERS— CONTRACTORS 
Philadelphia 


H.    M.   CHANCE 

Coo  ml  tint  Mining  Engineer  and  Geologist 

0OAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

687  Drexel  Bld«..  PHILADELPHIA.  PA. 


MISCELLANEOUS. 


L.  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  57  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

nmrniiMT  .tin    #miadamti7it   cai  re      F0R    MANUFACTURERS, 
DISCOUNT  AND   GUARANTEE  SALES     AGENTS    ^    Q^£m 

CARRY   NO    GOODS    FOR   OWN  ACCOUNT 
Established  over  60  Years 


Nederlandsch  Administratie-  &  Trustkantoor 

(NETHERLANDS  ADMINISTRATION  &  TRUST  COMPANY  ) 
215  Singe!  -  AMSTERDAM.  (Holland.) 

H.  MEINbSZ,  President 
Board  of  Directors! 
H.  WALTER.  L.  D..  Chairman, 

de  Keck  &  Uyt  den  Bogaard. 

Ph.  MEES. 

R.  Meea  &  Zoonen. 


A.  A,  H.  BOISSEVA1N. 

Director   of   Swiss   Bankvereln   and 

of  Labouchere,  Oyens  &  Cos  Bank. 
i.  A.  DUYNSTEE. 

Telders  &  Co. 
P.  Th.  EVERARD. 

Banker. 
P.  JH.  J.  OILISSEN 

Arnold  Gtllssen. 
AU(1.  KALFF. 

Jan  Kalff  &  Co. 


H.  MEINESZ. 

President. 
Q.  H.  DE  JUAREZ  OYENS, 

Labouchere, Oyena  de  Go's  Bar,*. 
A.  L.  Q.  H.  PICHOT* 

Westerwoudt  &  Co. 
W.  M.  SCHEURLEER. 

Soneurleer  &  Zoonen 


Acts    as    Executor,    Administrator,    Trustee, 
Acts  as  Trustee  of  Corporation  Mortgages. 


Guardian,    Agent,   etc. 


Now  Ready 

Range  of  Prices  for  Stocks  and  Bonds 

Price  of  Single  Copies SI  00 

To  Subscribers  of  tbe  Chronicle         75 
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Qxnst  ©0tttpaixies. 


united  states  Trust  mm  &f  flew  Tut 


Chartered  1853 
45  and  47  WALL  STREET 
CAPITAL,  ...... 

SURPLUS  AND  UNDIVIDED  PROFITS 


$2,000,000.00 
$13,772,667.70 

This  Company  acts  as  Executor,  Administrator.  Guardian,  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


W.  Bayard'Cuttlng, 
William  Rockefeller. 
Alexander  E.  Orr, 
WUllam  H.  Macy  Jr. 
William  D.  Sloane. 
Gustav  H.  Schwab, 


TRUSTEES. 

JOHN  A.  STEWART.  Chairman  of  the  Board. 

Frank  Lyman,  Payne  Whitney, 

James  Stillman,  Edward  W.  Sheldon, 

John  Clatlln.  Chauncey  Keep. 

John  J.  Phelps,  George  L.  Rives, 

Lewis  Cass  Ledyard,  Arthur  C.  James, 

Lyman  J.  Gage,  William  M.  Klngsley, 


William  Stewart  Tod, 
Ogden  Mills, 
Egerton  L.  WInthrop 
Cornelius  N.   BUss,  Jr. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $!  7,000,000  has  "been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian, 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances, 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


The 
Trust  Company  of 


rica 


37-43  WALL  STREET,  NEW  YORK. 


COLONSAL  BRANCHi 

222  Broadway,  New  York. 


LONDON  OFFICE! 

95  Gresham  St. 


CAPITAL   AND   SURPLUS    $8,006,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  ot  every  description. 


"1 


CHARTERED    1864 


Union  Trust  Company  of  NewYor 

MAIN  OFFICE:  80  BROADWAY. 

Ulrtown  Office:  425  Fifth  Avenue,  corner  38th  Street,' 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Bxecntor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


SUtnotsi  &uretp  Company 

Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service'* 
both  in  the  handling  of  its  business  and  the  adjustment  ot  it*  losses 


Qvu&t  ©ompanies. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni 
cipal  and  Corporation  Bonds 


»S  Cedar  St. 
8' war  *  78rd  St.  1361b  SI.  *  8 (a  Ave 


Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL J8.000.00t 

SURPLUS.- - 8.000.W 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown.  Vice-President 
Otis   Everett,   Vice-President 

Joshua  M.  Addeman,  Vice-President 
Ward  E.  Smith,  Trpasurer 

Cbas.  H.  Manohpeter,  Secretary 
H.Howard  PeDper.  Aset.Treas 
Fredertok  B.  WUeox.Audttaf 
BOARD  OF  DIRECTORS. 


Samuel  P.  Colt 
Olney  T.  Inniau 
Richard  A.  Robertson 
Joshua  M.  Aduemac 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Ohas.  C.  Harrington 
Louis  H.  Comstook 
Englehart  C.  Ostby 


Herbert  N .  Fenner 
J.  Milton  Payne 
Eben  N.  LlttlenelJ 
Otis  Everett 
C    Prescott  Knight 
Jesse  H.  Me  teal? 
John  J.  Watson  Jr 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chap'.B 
Angus  MeLeod 
Esra  Dixon 
Howard  O.  Sturgii 
Edward  D.  Pearce 


li.m 
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The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW   YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.(  President. 

Finance  Committee 

CLARENCE  H.  KELSEY.  Pres.  Title  Gu.&Tr.Oo. 
vVM.  H.  PORTER,  Pres.  Chemical  National  Bank 
SD.  TOWNSEND.  Pres.  Imp.  &  Traders  Nat.  Bk. 


Good  men,  whether  experienced  In  life  Insurance 
or  not,  may  make  dtrect  contracts  with  this  Com- 
pany, for  a  Limited  territory  If  desired,  and  secure 
tor  themselves.  In  addition  to  first  year's  comml»- 
ilon,  a  renewal  Interest  Insuring  an  Income  for  the 
future.  Address  the  Company  at  Its  Home  Office 
No.  277  Broadway.  New  York  Cltv 


omtmtria 


fittattrial 

rnntrle 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  92. 


SATURDAY,  FEBRUARY  11  1911. 


NO.  2381. 


State  and  City  (semi-annually) 
ELECTRIC  Railway  (8  tunes  yearly) 
BASKKhS'  Convention  (yearly) 


%\tt  <&hxQtxxtU. 

PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s, 

-<i\  Months  Subscription  in  London  (including  postage) £1  lis 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

B  vnk  and  Quotation  (monthly) 
railway  and  INDUSTRIAL  (quarterly) 
Railway"  Earnings  (monthly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (It  agate  lines) .$4  20 

Two  Months         (8  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times)... 87  00 

CHICAGO  OFFICE— Pliny  Bartlett,613Monadnook  Block;  Tel.  Harrison 4012 
uOXDON  OFFICE— Edwards*  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLI AITI  B.  DANA   COMPANY,  Publishers, 
P.  O.  liox»5S.       Front.  Pine  and  Depeyster  Sts.«       New  York. 

""Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents:    Arnold  Q.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 
The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  a"!  clearing  houses  of  the  United  States  for  week  ending 
Feb.  11  have  been  $3,105,667,820,  against  $3,578,919,486  last  week  and 
$2,976,475,987  the  corresponding  week  last  year.  The  Increase  over 
1910  In  the  total  for  the  week  is  due  to  the  holiday  in  that  year. 


Standing  Business  Cards 


Clearings — Returns  by  Telegraph . 
Week  ending  Feb.  11. 

1911. 

1910. 

Per 

Cent. 

$1,507,075,545 

131,786,105 

122,895,011 

29,331,166 

214.140,922 

69,152,646 

19,368,547 

$1,833,887,969 

135,784,616 

119,850.598 

23,082,889 

215.942,206 

59.968,599 

15,333,833 

—17.8 

Boston _ 

— 2.9 

Philadelphia  ..   

+  2.5 

Baltimore 

+  27.1 

Chicago 

—0.8 

St.    Louis              

+  15.3 

Xiw   Orleans ..   .. - 

+  26.3 

8even  cities,  five  days 

Other  cities,  five  days 

$2,093,749,942 
491.276,481 

$2,403,850,710 
485,376,248 

—12.9 

+  1.2 

Total  all  cities,  five  days 

All  cities,  one  day 

$2,585,026,423 
520.641,397 

$2,889,226,958 
87,249,029 

—10.5 

+  496.7 

Total  all  cities  for  week 

$3,105,667,820 

$2,976,475,987 

+  4.3 

Note. — Saturday,  Feb.  12  1910  holiday  at  New  York,  Philadelphia  and  Chicago — 
Lincoln's  Birthday. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Feb.  4,  for  four  years. 


Clearings  at — 

Week  ending  February  4. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo. 

Ubany 

Washington 

Rochester     

Scranton  

Syracuse 

Reading 

Wilmington,.   .. 

Wilkes-Barre 

Wheeling    ...... 

Harrlsburg 

Trenton    __ 

$ 

2,218,149,629 

168,030,218 

50,649,908 

39,364,334 

9,714,012 

5,847,137 

7,984,064 

5,147,250 

3,350,646 

2,766,583 

1,523,500 

1,475,000 

1,4X1,478 

1,597,853 

1,347,607 

1,541,205 

1.070,715 

823,577 

590,877 

625,700 

545,330 

260,000 

437  286 

S 

2,448,757.914 

158,535.715 

48,570,142 

34,241,508 

9,482,631 

5,567,780 

7,580,914 

5,731,098 

2,641,118 

3,076,082 

1,506,543 

1.626,671 

1.544,779 

1,776,527 

1,286.755 

1,447,413 

905,902 

8S2.260 

608,407 

535,200 

614,045 

260,000 

A  1  S  97'} 

—9.4 

+  6.0 

+  4.3 

+  14.9 

+  2.4 

+  5.0 

+  5.3 

—10.2 

+  26.8 

—10.1 

+  1.1 

—9.3 

—4.1 

—21.3 

+  4.7 

+  6.5 

+  18.2 

—6.7 

—2.9 

+  16.9 

—11.2 

—5.5 

+  4.5 

$ 

1,968.479,497 

138,842,916 

41,515,507 

30,711,619 

7,907,307 

4,889,728 

6,755,381 

4,577,689 

2,495,328 

2,295,447 

1,264,551 

1,305,426 

1.370,879 

1,589,426 

1,1.85,325 

1,465,916 

765,274 

618,601 

482,127 

501,900 

522,079 

286.727 

305,199 

$ 

1,304.320,874 

113,347,613 

39,390,640 

24,045,504 

9,672,820 

4,849,857 

5,562,385 

4,237,929 

2,024,237 

2.394,493 

1,034,969 

1,124.563 

1,129.468 

1.289,160 

937,937 

York __ 

672  760 

i  Me         

513,487 
467,749 
459,900 

454.426 
290.492 
295,990 

Chester 

Bingliamton 

i  Ireensburg 

Franklin _. 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield   

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell     

2,524,123,909 

185,246,577 
8,334,400 

4,321,911 

3,444,537 

2,066.939 

2,139,870 

2,115.911 

1,308,804 

925,151 

634,921 

582,606 

2,737.612,677 

200,261,805 
8,507,200 
4,770,056 
3,038,227 
2,200,000 
1.934,840 
2,396,248 
1,314.164 
1,267,881 
456.769 
599,132 

—7.4 

—7.5 
—2.0 
—9.4 
+  13.4 
—6.1 
+  10.6 
—11.7 
—0.4 
—27.0 
+39.0 
—2.8 

2,220,133,849 

180,064,960 

7,857,100 

3,925,726 

3.226,005 

2.165,628 

1,889,983 

1,516,197 

1,496.435 

976,666 

438,216 

534,683 

1.518.517,253 

138,458,022 

7,209.700 

2,971.073 

2.380,254 

1,889,505 

1,713,781 

1,370,589 

1,042,997 

639,752 

458,285 

471,049 

Holyoke 

Tot.  New  Eng_ 

211.120.997l     226,746,322 

—6.9 

204,091.599 

158,611,007 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  al- 


Chlcago 

Cincinnati 

Cleveland 

Detroit.. 

Milwaukee 

Indlanapois 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Kvansville   

Kalamazoo 

Springfield,    111.. 

Voungstown 

Fort   Wayne 

Lexington 

Akron 

Rockford   

Qulncy 

South  Bend 

Bloomlngton 

Decatur   

Canton 

Springfield.  Ohio 
Jacksonville,  111. 

Jackson 

Mansfield 

Danville 

Ann  Arbor 

Adrian 

Lima 

Saginaw 

Lansing 

Tot:  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

Pasadena 

Fresno 

San  Jose 

North  Yakima. . 
Reno 

Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita.. 

Lincoln   

Davenport 

Topeka 

Cedar  Rapids 

Colorado  Springs 

Fargo   

Sioux  Jails 

Pueblo    

Fremont 

Waterloo    

Helena 

Billings 

Hastings 

Total  oth.West 

St.  Louis. 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Memphis 

Atlanta 

Savannah  

Nashville   

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Little  Rock 

Knoxvllle 

Chattanooga    

Charleston 

Oklahoma 

Mobile 

Macon 

Austin 

Vlcksburg 

Wllm'ton,   N.   C. 

Jackson 

Meridian 

Tulsa 

Total  Southern 

Total  all 

Outside  N.  Y.. 


Week  ending  February  4 . 


1911. 


276,589 

24,088 

18.194 

15.502 

14.677 

8,614 

6.345 

4,011 

3,465 

3.047 

2,033 

2,267 

1,107 

936 

1,085 

920 

1,375 

810 

646 

741 

509 

587 

416 

855 

528 

281 

315 

352 

432 

175 

28 

394 

531 

352 


1910. 


195 

550 
135 
373 
,096 
,923 
400 
484 
242 
651 
322 
618 
850 
381 
03 1! 
997 
,885 
.400 
734 
899 
933 
700 
194 
.758 
.5341 
,471 
,000 
,018 
,962 
,000 
,718 
,175 
,816 
,319 


$ 
273,697,926 

25.719.400 

17.615,903 

15,902,269 

13,481.323 

9.181.154 

5.721,900 

3,785,844 

3,195.639 

2,593.866 

1.997,370 

2,236,201 

1,567,536 

1.133,444 

1,105,197 

933,416 

1,219,446 

720,100 

595.013 

641,453 

440,672 

011.756 

590.670 

846,021 

438,444 

286,625 

300,000 

420,929 

527,749 

187.398 

33,969 

393,312 

564.436 

Not  included 


+  1.0 
—6.3 
+3.3 
—2.5 
+  8.9 
—6.2 

+  10.9 
+  6.0 
+  8.4 

+  17.5 
+  1.8 
+  1.4 

—29.3 

—17.4 
—1.8 
—1.3 

+  12.8 

+  12.5 
+  8.7 

+  15.7 

+  15.7 
—3.9 

—29.5 
+  1.1 

+  20.6 
—1.8 
+  5.0 

—16.2 

—18.0 
—6.6 

—15.5 

+0.2 

—5.8 

In  total 


391,8/1,7451  388,686,381 


42,469.132 

16.497,940 

8.766.167 

8,154,544 

3,720,174 

4,751,395 

4,172,584 

3,070,363 

1,500,153 

1,397,905 

482,689 

756,378 

620,199 

474,961 

467,556 

250,956 


44,856,032 

15,398,091 

10,473,316 

8.733,666 

4,666,403 

6.561,644 

5,610,078 

3,283,058 

1,181,599 

1,100,000 

509.246 

800,000 

597.188 

521,562 

450.000 

320,254 


97,553,096   105,062,137 


54,188,391 

18.009.0881 

14,177,075 

9,262,295 

8,755,262 

6,525,000 

2,377,182 

3.821,185 

2,371,742 

3,334,756 

1,423,500 

1,912,996 

1,386,030 

1.191,800 

640,000 

632.225 

950,000 

650.672 

312,409 

1.051,151 

785,209 

119,079 

181,527 


134,058,574 

82,073,241 

21,634,556 

15,171,736 

13,012,198 

8.600,500 

8,687,194 

7.538,891 

8,760,436 

13.501,710 

5,988.763 

3,939.329 

3.324,346 

2,753,032 

3,387,531 

2,859,022 

2.014,324 

1.616,685 

1,758,924 

1,787,142 

2,752,082 

1,721,846 

3,600,000 

1,341,586 

489,220 

761,871 

800,000 

325,000 

683,223 


220,191,165 


3,578.919.486 


1,360,769.857 


48.345,580 

21,686,704 

15,076,749 

9,050,275 

9,866.696 

6,529.184 

3,151,799 

3,781,045 

2.655,508 

2,734.984 

1.593,592 

1,701,404 

1,316.358 

1,512,913 

720,524 

724.437 

865,000 

597,760 

426,470 

807,170 

870,048 

180,966 

120,000 


133,502.996 

70,142,753 

19,249,517 

15,730,766 

14,716,850 

7,234,000 

9,672,152 

6,317,267 

5,730.094 

11,710.542 

4,772,787 

8,674,265 

2,706,368 

2,374.255 

1,992,089 

2,417,221 

1,566,338 

1,708,230 

1,690,509 

1,700,890 

2,325.597 

1,722,041 

1,150.000 

1,115,006 

404,143 

411,360 

435,000 

285,253 

Not  Included 


193,155,293 


3.784,770.806   —5.4 


Inc.  or 
Dec. 


+0.8 

—5.3 

+  7.1 

—16.3 

—6.6 

—20.3 

—27.6 

—25.6 

—6.5 

+  27.0 

+  27.1 

—5.2 

—5.7 

+3.9 

—9.0 

+  3.9 

—21.6 


—7.1 
+  12.1 
—16.9 

—6.0 

+  2.3 
—11.3 

—0.6 
—25.5 

+  1.1 
—10.7 
+  21.9 
+  10.6 
+  12.4 

+5.3 
—21.2 
—11.2 
—12.7 

+  ( 

+8.9 
—26.8 
+  30.2 

—9.7 
—34.2 
+  51.2 

+0.4 
+  17.0 
+  12.4 

—3.6 
—11.6 
+  18.9 
—10.2 
+  19.3 
+  52.9 
+  15.3 
+  25.5 

+  7.2 
+  22.8 
+  16.0 
+  70.0 
+  18.3 
+  28.6 

—5.4 

+  4.0 

+  5.1 
+  18.3 
—0.01 
+  213.0 
+  20.3 
+  21.0 
+  82.8 
+  83.8 
+  13.9 
In  total 


1,336,013,8921   +1.9 


1909. 


$ 

288,621.998 

27,282.100 

19,017,211 

13,023.204 

1 1.934,049 

7,859,549 

5.677,000 

3.378,920 

2.776,341 

2.059,392 

1,733,697 

1.789,885 

1,168,822 

960,145 

904,293 

796,279 

582,153 

605,000 

477,990 

516,840 

427,630 

487.731 

426,498 

724.218 

397.462 

267,611 

287,635 

292,808 

426,109 

193,796 

21.647 

255,000 


394.989,013 

33,282.104 

13.166,736 

9,107,482 

6,088,406 

3,841,414 

5.132,012 

4,202.030 

1.987,492 

-  791,211 

855.000 

440,535 

534~398 
470.682 
318.890 


80,218.392 

43.214,857 

15.581.551 

12,264,199 

8.403,338 

8,906,250 

5,970,185 


3.136.146 

2.601,185 

1.700,000 

1.508,516 

1.423,955 

1,228.031 

910,910 

869,796 

569,960 

630,000 

570.839 

323,379 

"814"  512 

209.059 


110,836.668 

67,289,844 

21,332,230 

15,652,907 

14,363.876 

7,669,000 

7,610.499 

6,790,266 

5,759,358 

5.964,456 

5.748.097 

3,258.520 

2.660,989 

2,111,680 

2,014.582 

1.797,831 

1,711,139 

1,533.358 

1.550,000 

1.484,812 

1.568,996 

1,420,001 

813.516 

759.551 

469,570 

376.695 

425.000 


181,868,473 


3,192,137,994 


1,223,658,497 


1908. 


219.940,874 

23,696,150 

13,856,679 

11,791,008 

10.328,779 

7,285,073 

4,517,900 

3,484,732 

3,018.706 

1,723.835 

1,421,479 

1,448,635 

902,340 

900,838 

896,067 

722,025 

649,454 

490.000 

543.337 

582,772 

368,335 

517,127 

434,010 

366,561 

298.241 

323,021 

240,000 

235,514 

313,368 

150.237 

20,000 

257.000 


311,997,117 

31,764,074 

8,621,397 

6,491,936 

4,744,578 

2,565.822 

4.074,819 

3,611,736 

1,479,379 

858.496 

850,000 

486,578 


343.000 


66.091.815 

32,089.528 

18.159,016 

10,057.791 

8,171,269 

6,997,469 

4,731,509 

~~2,522ii86 

2,048,264 

1,304,007 

1,051,520 

1,170,540 

1,002,341 

830,129 

622,336 

485,253 

525,000 

545,777 

289,821 

~~468~204 
149.454 


93.220,714 

58,948,375 

18,918,124 

12,336,006 

10,392,861 

7,941,500 

6,087,545 

3,897,774 

5,259,018 

4,754,969 

3,850,263 

3,176,841 

2,164,904 

1,916,294 

1,729.410 

1,309.28:; 

1,488,742 

1,443,525 

1,475.000 

1,474,439 

873,146 

1,157,442 

699,829 

550.514 

564,963 

245,624 


152,356.391 


2,300.398,389 


996.277.515 


:m 
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THE  FINANCIAL  SITUATION. 
In  an  address  before  the  New  York  Chapter  of  the 
American  Institute  of  Banking  at  the  Hotel  Astor 
on  Wednesday  night  of  this  week,  A.  Piatt  Andrew,  As- 
sistant Secretary  of  the  Treasury,  threw  considerable 
light  on  the  objects  which  Senator  Aldrich  had  in  view 
when  drawing  up  his  scheme  of  banking  and  currency 
reform,  an  outline  of  which  was  made  public  a  short 
time  ago.  Mr.  Andrew  may  be  said  to  speak  by 
authority.  He  has  been,  and  still  is,  Special  Assistant 
to  the  National  Monetary  Commission,  and  in  the  in- 
vestigations and  inquiries  conducted  by  that  body  he 
has  been  Mr.  Aldrich's  right-hand  man.  After  enum- 
erating some  of  the  really  excellent  and  commendable 
features  embodied  in  the  Aldrich  plan,  Mr.  Andrew 
added:  "Finally,  it  proposes  to  eliminate  the  irregu- 
larities which  now  exist  between  the  Federal  and  State 
banking  systems  by  extending  to  banks  subject  to  Federal 
charter  most  of  the  privileges  now  enjoyed  by  the  State- 
chartered  institutions,  and  by  drawing  into  the  Federal 
systems  the  State  banks  and  trust  companies  by  means 
of  the  special  advantages  which  the  Federal  are  to  en- 
joy." 

In  speaking  of  the  privileges  "now  enjoyed  by  State- 
chartered  institutions/'  Mr.  Andrew  has  reference  to 
the  proposal  contained  in  the  Aldrich  plan  for  endow- 
ing national  banks  with  savings  bank  and  trust  com- 
pany privileges  and  functions.  Mr.  Andrew  makes 
the  official  declaration  that  by  this  means  it  is  hoped 
ultimately  to  do  away  with  State  institutions  of  this 
class.  Not  only  that,  but  in  the  process  of  eliminating 
"the  irregularities  which  now  exist  between  the  Fed- 
eral and  State  banking  systems"  the  State  mercantile 
banks  are  also  to  be  wiped  out.  The  task  is  obvi- 
ously a  formidable  one.  We  showed  in  our  issue  of  two 
weeks  ago  that,  according  to  figures  compiled  by  the 
Comptroller  of  the  Currency,  there  were  on  June  30 
1910  no  less  than  12,166  State  banks  and  1,091  trust 
companies,  and  that  they  had  aggregate  capital  stock 
of  $803,156,389  and  aggregate  resources  of  $7,911,- 
808,827.  It  must  not  be  forgotten,  either,  that  at  the 
same  date  there  were  1,759  savings  institutions  with 
aggregate  resources  of  $4,481,871,444.  Adding  also 
934  private  banks  with  resources  of  $160,015,553, 
there  were  altogether  15,950  State  banking  institu- 
tions last  June  with  $890,376,774  capital  and  $12,- 
553,695,826  resources.  It  is  designed  that  this  pow- 
erful body  of  banking  institutions  shall  be  driven  out 
of  the  field  and  be  replaced  by  national  institutions. 
Of  these  latter  there  were  at  the  date  mentioned 
7,145,  with  resources  of  $9,896,624,696  and  with 
capital  of  $989,567,114.  It  is  well  to  have  such  a 
plain  avowal,  by  one  competent  to  speak  on  the  sub- 
ject, of  what  it  is  hoped  to  accomplish  by  the  Aldrich 
plan.  It  does  not  appear  to  us,  however,  that  it  will 
hasten  the  adoption  of  that  plan. 

On  subsequent  pages  we  publish  our  customary 
elaborate  comparative  returns  of  the  trust  companies  in 
this  city  and  in  Boston,  Philadelphia  and  St.  Louis. 
In  connection  with  the  figures  for  this  city  a  few 
explanatory  remarks  are  called  for.  The  statements 
of  the  New  York  companies  are  all  made  in  response 
to  the  call  of  the  State  Superintendent  of  Banking  for 
a  report  of  their  condition  as  of  date  January  1,  and 
our  figures  have  always  been  derived  from  the  reports 


thus  made  and  on  file  with  the  Banking  Department 
at  Albany.  These  January  1  returns  are  not  limited 
to  the  details  of  assets  and  liabilities.  They  also 
contain  certain  so-called  "supplementary"  items 
relating  to  the  business  of  the  year,  such  as  the 
dividends  paid,  the  amount  of  profits,  the  sums 
charged  off  for  depreciation,  the  amount  of  deposits 
on  which  interest  is  allowed,  &c.  It  has  invariably 
been  our  practice  to  publish  these  supplementary 
details,  and,  indeed,  they  constitute  the  most  useful 
feature  of  the  whole  returns.  For  considerably  over 
twenty  years  we  have  been  printing  the  figures,  and 
during  the  whole  of  that  time  some  representative  from 
this  office  has  always  been  permitted  to  make  complete 
transcripts  of  the  returns  on  file.  In  a  word,  the 
propriety  and  expediency  of  publishing  the  state- 
ments, and  all  the  items  and  information  contained 
therein,  has  never  been  questioned. 

But  this  year  and  last  year,  since  Mr.  O.  H.  Cheney 
has  been  at  the  head  of  the  department,  an  attempt 
has  been  made  to  withhold  some  of  the  facts.  Last 
year  our  representative  was  not  at  first  allowed  to 
take  off  certain  of  the  supplementary  items.  Later 
the  Superintendent  was  induced  to  re-consider  his 
determination  after  we  had  presented  the  facts  to  him. 
The  present  year  we  have  not  been  so  successful.  In 
placing  the  returns  on  file  at  Albany  it  was  indicated  to 
press  representatives,  as  in  the  previous  year,  that 
certain  of  the  items  must  not  be  copied.  These 
items  included  the  amounts  charged  to  profit  and 
loss  on  account  of  depreciation  and  also  on  account  of 
other  losses,  and  likewise  the  total  of  deposits  on  which 
interest  is  allowed.  We  again  communicated  with  the 
Superintendent  at  Albany,  and  not  being  favored  with 
a  speedy  reply ,  we  sent  a  representative  to  take  up  the 
matter  with  him  personally  at  his  office  in  this  city. 
On  the  present  occasion  Mr.  Cheney  would  not  yield. 
He  said  some  of  the  companies  objected  to  the  publi- 
cation of  these  facts  on  the  ground  that  they  would 
be  injured  thereby,  and  personally  he  did  not  think 
that  the  figures  ought  to  be  given  out.  We  have 
therefore  been  obliged  to  apply  to  the  companies 
themselves  for  these  particular  items  of  information, 
and  large  numbers  of  the  companies  have  replied  fa- 
vorably to  our  requests.  We  have  not  succeeded  in 
getting  the  missing  figures  in  all  instances,  but  that 
is  not  strange  considering  that  we  did  not  finally  get 
the  Superintendent's  refusal  until  last  Saturday,  and 
some  of  our  letters  asking  for  the  omitted  items  did 
not  get  out  until  Tuesday  night  of  this  week,  leaving 
only  two  days  for  a  reply.  If  we  had  had  a  few  days 
more  time,  we  have  no  doubt  we  could  have  obtained 
the  figures  from  practically  all  the  companies. 

But  the  Superintendent  went  even  further  in  his  re- 
fusal than  we  have  indicated  in  the  remarks  above. 
He  stated  that  it  was  his  opinion  that  none  of  the  sup- 
plementary items— that  is.  not  a  single  one  of  them — 
should  be  made  public,   and  he  suggested  that  we 
should  omit  them  all  from  our  compilations — a  re 
quest,  manifestly,  with  which  we  found  it  impossible 
to  comply.     It  is  for  this  reason  mainly  that  we  refer 
to  the  matter  now,  for  it  seems  to  point  to  a  purpose 
to  discontinue  the  whole  thing  in  the  future.     This  we 
should  consider  a  misfortune,  both  from  the  stand 
point  of  the  administration  of  a  public  office  by  a  pub 
lie  officer  and  from  the  point  of  view  of  the  welfare 
of  the  trust  companies  themselves.     Information  of 
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this  character  is  in  the  highest  degree  enlightening, 
and  to  give  it  publicity  can  injure  no  legitimate  in- 
terest. On  the  other  hand,  to  suddenly  suppress  in- 
formation which  has  systematically  been  collected  and 
given  out  to  the  press  for  a  period  of  a  quarter  of  a 
century  might  easily  be  misconstrued  and  injure 
the  very  institutions  it  is  designed  to  protect.  The 
Superintendent  is  on  the  wrong  track.  He  is  listening 
to  bad  advisers.  The  demand  is  for  more,  not  for  less, 
publicity.  Action  such  as  he  proposes  would  be  a 
step  backward  towards  the  darkness  of  the  Middle 
Ages. 

The  English-speaking  nations  have  this  week  closely 
followed  two  matters  of  international  importance,  the 
progress  of  the  Canadian-American  reciprocity  agree- 
ment and  the  opening  of  the  first  Parliament  of  King 
George  V.  Both  involve  issues  of  the  most  far- 
reaching  moment,  primarily  to  the  British  Empire 
and  the  United  States,  but  to  virtually  all  countries 
enjoying  any  considerable  foreign  trade.  Mature  con- 
sideration has  won  for  the  proposals  drawn  up  by  the 
two  Administrations  the  most  cordial  support  from 
nearly  every  quarter  of  the  United  States,  but  violent 
opposition  is  manifested  by  special  interests  whose 
finances  may  be  deranged  by  the  removal  or  lowering 
of  protection,  and  the  Senatorial  representatives  of 
the  dissatisfied  districts  threaten  to  block  the  passage 
of  the  measure  during  the  present  session  of  Congress, 
which  terminates  on  March  4.  President  Taft,  however, 
was  reported  as  having  intimated  that,  if  the  Senate 
will  not  allow  the  bill  to  be  brought  to  a  vote  before 
adjournment,  he  will  call  a  special  session  almost  im- 
mediately thereafter  and  have  the  whole  question 
threshed  out  and  voted  upon  without  one  day's 
avoidable  delay.  The  Democrats  have  endorsed  the 
agreement  at  a  caucus  and  its  approval  by  the  House 
is  assured.  Some  of  the  so-called  "Insurgents"  are 
friendly,  others,  for  local  reasons,  antagonistic  to 
the  bill.  The  Republicans  are  inclined  to  be  non- 
committal, apparently  preferring  delay.  But  Ottawa 
has  let  Washington  understand  that  the  proposals 
cannot  be  regarded  as  constituting  a  permanent  offer, 
to  be  laid  aside  for  an  indefinite  period  and  finally 
accepted  or  rejected  when  Congressmen  feel  con- 
strained to  act.  Canada  has  too  often  been  snubbed 
in  the  past  to  voluntarily  submit  to  further  incon- 
siderate, indifferent  treatment  such  as  the  opponents 
of  more  friendly  relations  with  the  Dominion  favor. 
The  attitude  taken  by  Canada  seems  entirely  reason- 
able. President  Taft  is  understood  to  be  in  complete 
sympathy  with  this  view  of  the  position  and  it  is  for 
this  reason  that  he  is  determined  that  legislators  shall 
not  shirk  their  duty  by  putting  obstacles  in  the  way  of 
securing  a  vote  on  the  agreement.  On  this  occasion 
the  President  is  fortified  by  the  support  of  the  great 
majority  of  citizens.  It  is  no  exaggeration  to  say 
that  no  other  measure  brought  forward  by  the  present 
Government  has  been  so  favorably  received  through- 
out the  country. 

In  Great  Britain  the  Canadian  agreement  has  en- 
gendered an  abnormal  and,  we  might  add,  an  unneces- 
sary amount  of  heat  in  political  circles.  The  Asquith 
Government  takes  the  sensible  stand  that  the  Dominion 
has  acted  within  her  rights  and  has  done  nothing  cal- 
culated to  militate  against  her  present  trade  relations 


with  the  Mother  Country,  but  the  Unionists,  par- 
ticularly those  wedded  to  the  Chamberlain  tariff  re- 
form proposals,  are  conjuring  up  dire  calamities  as  a 
consequence  of  what  they  not  quite  correctly  describe 
as  the  unresponsive  attitude  of  the  Liberal  Govern- 
ment and  the  possible  disintegration  of  the  Empire 
through  new  geographical  alignments.  The  best  state- 
ment of  the  actual  facts  has  been  presented  by  the 
Canadian  Minister  of  Finance,  Mr.  Fielding,  in  a 
cablegram  to  Lord  Strathcona,  Canada's  High  Com- 
missioner in  London: 

Canada  is  seeking  markets  everywhere  for  her  surplus 
products,  subsidizing  steamship  lines  and  sending  out  com- 
mercial agents.  Would  it  not  be  ridiculous  in  the  pursuit  of 
such  a  policy  to  refuse  to  avail  herself  of  the  markets  of  the 
great  nation  lying  alongside? 

The  expressed  fear  that  it  will  seriously  affect  imports 
from  Great  Britain  is  groundless.  The  greater  part  of  the 
agreement  deals  with  natural  products  which  Great  Britain 
does  not  send  us.  The  range  of  manufactures  affected  is 
comparatively  small,  and  in  most  cases  the  reductions  are 
small. 

It  appears  to  be  assumed  in  some  quarters  that  the  tariff 
rates  agreed  upon  discriminate  in  favor  of  the  United  States 
and  against  Great  Britain.     There  is  no  foundation  for  this. 

In  every  case  Great  Britain  will  still  have  the  same  rate  or 
a  lower  one.  Canada's  right  to  deal  with  the  British  prefer- 
ence as  she  pleases  remains  untouched  by  the  agreement. 
The  adoption  of  the  agreement  will  probably  lead  to  some 
further  revision  of  the  Canadian  tariff  in  which  the  Canadian 
Parliament  will  be  entirely  free  to  fix  the  British  preferential 
tariff  at  any  rates  that  may  be  deemed  proper. 

This  is  an  adequate  answer  to  many  of  the  sensa- 
tional arguments  put  forward  by  British  politicians- 
Premier  Asquith  on  Thursday  made  a  vigorous  reply 
to  the  Conservative  strictures  in  opposing  the  amend- 
ment offered  by  Austen  Chamberlain.  He  character- 
ized this  amendment  as  an  indictment  of  the  British 
electors  rather  than  a  vote  of  censure  of  the  Adminis- 
tration, inasmuch  as  "the  electors  themselves  repudi- 
ated the  policy  of  protection.  Mr.  Balfour  was  in 
power  eight  years,  and  yet  he  never  responded  to  Can- 
ada's overtures  for  preferential  rates.  In  fact,  he 
spent  two  years  after  Joseph  Chamberlain  had  launched 
his  protection  campaign  in  dodging  debates  and  avoid- 
ing a  positive  declaration  of  policy.  The  cry  that 
Canada  has  departed  from  her  settled  policy  by  this 
agreement  is  nothing  less  than  a  bogey."  On  Thurs- 
day the  House  of  Commons  rejected  Austen  Chamber- 
lain's amendment  by  the  decisive  vote  of  324  to  222. 


With  elaborate  ceremony  King  George  V.,  accom- 
panied by  Queen  Mary,  formally  opened  the  first  Par- 
liament of  his  reign.  The  session  promises  to  be  the 
most  important  in  more  than  a  century,  for  the  funda- 
mental problem  of  how  to  reform  the  House  of  Lords 
will  have  to  be  faced.  The  King's  address  from  the 
throne  in  the  Upper  Chamber  afforded  no  clue  to  the 
course  His  Majesty  favors  or  the  lines  his  Ministers 
propose  to  follow.  After  reference  to  the  death  of 
King  Edward,  the  negotiations  for  a  new  commercial 
treaty  with  Japan,  the  friction  in  Persia  and  the  ap- 
proaching Imperial  conference,  the  King  said:  "Pro- 
posals will  be  submitted  without  delay  for  settling  the 
relations  between  the  two  Houses  of  Parliament  with 
the  object  of  securing  an  effective  working  Constitu- 
tion." He  also  intimated  that  legislation  would  be 
introduced  to  provide  insurance  against  sickness  and 
unemployment. 

Various  amendments  have  been  offered  by  the 
Opposition,  and  the  debate  on  the  address  is  still  in 
progress.  The  Prime  Minister  immediately  gave  notice 
of  the  Veto  Bill,  and  expressed  his  intention  to  claim 
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the  whole  time  of  the  House  until  the  Eaeter  recess 

in  order  to  get  the  measure  disposed  of  before  the 
Coronation.  On  behalf  of  the  House  of  Lords,  Lord 
Lansdowne  announced  that  that  body  was  still  ready 
to  negotiate  with  the  Government  on  changes  in  the 
constitution  of  the  Upper  Chamber  and  the  relations 
between  the  two  Houses.  A  much  more  conciliatory 
attitude  has  been  manifested  by  the  Lords  since  they 
were  compelled  to  pass  the  Lloyd-George  Budget, 
although  there  is  still  a  wide  gap  between  the  demands 
made  by  the  Liberals  and  the  concessions  recommended 
by  Lord  Rosebery  and  Lord  Lansdowne.  So  far 
interest  in  this  subject  has  been  subordinated  to  some 
extent  by  the  agitation  aroused  by  the  Canadian- 
American  trade  agreement.  It  might  be  added  that 
the  Chancellor  of  the  Exchequer  has  not  been  able  to 
attend  at  Westminster  on  account  of  indisposition, 
which  has  induced  him  to  take  a  rest  in  Italy.  Re- 
ports have  appeared  to  the  effect  that  his  illness  is 
much  more  serious  than  admitted,  and  that  it  is  doubt- 
ful if  Mr.  Lloyd-George  will  ever  be  able  to  resume  his 
duties;  but  no  authoritative  admission  of  the  truth 
of  these  statements  has  been  forthcoming.  The  Chan- 
cellor has  been  one  of  the  Government's  strongest 
adjutants  and  would  be  seriously  missed  if  he  should 
become  permanently  incapacitated. 

Mexico  is  affording  the  world  a  series  of  military 
exhibitions  such  as  are  presented  on  the  stage  as 
typical  of  South  American  revolutions.  Almost  daily 
.lengthy  reports  of  ''battles"  are  telegraphed  from  El 
Paso,  Texas,  where  the  rebels'  press  agent  has  his  head- 
quarters. After  a  column  or  more  descriptive  of  a 
sanguinary  encounter  between  a  large  body  of  Federal 
troops  and  the  insurrectos,  the  information  is  modestly 
conveyed  that  at  least  three  of  the  regulars  were 
wounded  and  a  few  horses  captured.  The  whole 
Mexican  trouble  has  become  wearisome,  and  the  sooner 
President  Diaz  can  stamp  it  out  the  more  credit  will 
he  receive.  If  lawlessness  be  allowed  to  continue  in- 
definitely, the  Mexican  Government  cannot  complain 
should  other  countries  conclude  that  there  was  some 
basis  for  the  charge  that  the  people  were  no  longer  loyal 
to  the  present  regime  and  were  desirous  of  a  change. 
There  are  prospects,  however,  that  a  more  or  less  de- 
cisive battle  will  shortly  be  fought  around  Juarez. 
That  city  is  the  objective  of  the  rebels.  Preliminary 
skirmishes  have  taken  place  this  week,  but  both  sides 
are  apparently  waiting  for  reinforcements.  The  most 
conspicuous  of  the  revolutionists  at  the  moment  is 
General  Orozco,  who  is  in  command  of  the  troops 
that  are  moving  upon  Juarez;  but  he  has  a  rival  in  the 
person  of  General  Blanco,  who,  it  is  said,  will  accept 
orders  from  no  one  and  is  acting  independently. 
Meanwhile  General  Navarro,  with  700  Mexican  regu- 
lars, is  advancing  to  the  defence  of  Juarez,  though  his 
-progress  is  impeded  by  the  damage  done  to  the  rail- 
road, and  he  may  have  to  overcome  a  rather  large  force 
of  rebels  before  he  reaches  the  city .  Within  a  few  days 
-the  final  stages  of  the  uprising  may,  therefore,  be  pre- 
cipitated, although,  on  the  other  hand,  if  Juarez  falls,  a 
continuance  of  the  unhappy  struggle  must  beexpected. 

The  exhibit  of  commercial  failures  for  January  1911 
does  not  reveal  an  altogether  satisfactory  state  of 
things  in  the  mercantile  world.  Not  only  was  the 
number  of   insolvencies   greater   than   in   the   corres- 


ponding month  of  any  previous  year,  only  excepting 
1908,  but  the  aggregate  of  liabilities  was  considerably 
above  the  average,  although  some  <S  million  dollars  less 
than  in  January  of  1910.  The  situation  last  year  was 
of  course  unusual,  since  the  debts  of  brokers,  &c. 
(principally  incidental  to  the  collapse  of  the  Columbus 
&  Hocking  Coal  &  Iron  pool)  reached  the  abnormal 
amount  of  12  1-3  million  dollars.  There  have  been 
brokerage  failures  this  year,  too,  and  in  fact  about 
the  same  in  number  as  in  the  month  a  year  ago,  but 
the  liabilities  were  less  than  one-third  of  the  1910  total. 
Last  year  in  January,  with  the  exceptional  failures 
among  brokers,  &c,  included,  the  aggregate  failed 
indebtedness  was  heavier  than  ever  before  in  the 
opening  month  of  the  year.  Eliminating  that  class 
of  failures  in  both  years,  the  1911  result  slightly  exceeds 
that  for  1910  in  the  amount  of  indebtedness  shown. 
It  would  appear  to  follow  that  in  purely  mercantile 
and  industrial  lines  the  situation  in  January  this  year 
was  hardly  as  favorable  as  in  1910. 

The  number  of  failures  of  all  kinds  in  January  1911, 
according  to  Messrs.  R.  G.  Dun  &  Co.,  was  1,663, 
with  defaulted  indebtedness  of  $24,090,649,  against 
1,510  for  $32,015,754  in  the  month  of  1910  and  1,471 
for  $14,008,085  in  1909.  It  is  worthy  of  note  that  in 
1911,  as  in  1910,  a  few  failures  (40)  accounted  for 
nearly  half  the  total  liabilities.  The  manufacturing 
liabilities ,  at  $9,243,380,  were  not  only  in  excess  of 

1910  or  1909,  but  apparently  the  heaviest  on  record 
for  January,  with  1908  (following  the  panic  the 
previous  autumn)  excepted.  In  the  trading  class  the 
failed  indebtedness  reached  $10,882,265,  comparing 
with  a  slightly  higher  amount  in  1910,  but  an  appreci- 
ably lower  total  than  in  1909.  Although  the  debts 
of  brokers,  transporters,  &c,  who  succumbed  in 
Januar}r  were  above  the  average,  they  were,  as  in- 
timated, very  much  less  than  a  year  ago,  the  contrast 
being  between  $3,964,869  and  $12,336,020.  Notable 
among  the  failures  in  this  division  during  the  month 
may  be  mentioned  Judson  &  Judson,  the  Sturtyvant 
Realty  Co . ,  Elmore  &  Hamilton  Co . ,  S .  H .  Rosenblatt 
&  Co.,  of  New  York  and  E.  B.  Purtelle  of  Chicago. 
As  having  a  bearing  upon  the  failures  situation,  we 
note  that  the  number  of  petitions  in  bankruptcy  filed 
with  the  Commissioners  at  New  York  City  in  January 

1911  was  the  largest  for  any  month  since  the  act  has 
been  in  force. 

The  record  of  Fall  River  cot  ton -mill  dividends  for 
the  first  quarter  of  1911  is  chiefly  of  interest  as  showing 
that,  notwithstanding  the  comparatively  unfavorable 
conditions  under  which  operations  have  recently  been 
carried  on,  the  stockholders  have  received  a  fair  return 
on  their  investment.  With  cotton  ruling  at  a  high 
level  for  many  months  past  and  no  commensurate  ad- 
vance in  the  price  of  cloth,  the  margin  of  profit  has. 
of  course,  declined  appreciably,  and  the  loss  has  fallen 
wholly  upon  the  corporations,  the  wage  scale  standing 
now  as  it  did  two  years  ago.  It  is  easy  to  understand, 
therefore,  that  the  current,  as  well  as  recent,  dividend 
distributions  do  not  reflect  the  real  situation  in  the  in- 
dustry. On  the  contrary,  as  heretofore  remarked  by 
us,  most  of  the  mills  have  for  years  pursued  a  conserva- 
tive course  in  the  matter  of  dividends  and  have  thus 
accumulated  surpluses  in  good  times  that  are  enabling 
them  to  maintain  the  regular  rate  of  distribution  in 
lean  times. 
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The  results  of  this  policy  are  seen  in  the  statement 
of  dividends  for  the  first  quarter  of  the  current  calendar 
year.  Our  compilation  covers  36  corporations,  of 
which  no  less  than  29  have  announced  dividends  at  the 
same  rate  as  in  1910  and  in  25  instances  they  are  iden- 
tical with  1909.  The  aggregate  amounts  actually  dis- 
tributed to  stockholders  in  the  first  quarters  of  1910 
and  1909  were  greater  than  for  the  period  in  the  current 
year,  but  this  finds  full  explanation  in  the  extra  divi- 
dends paid  by  three  mills  last  year  and  one  mill  two 
years  ago.  The  first  quarter's  dividends  of  1911  total 
up  $443,850  on  a  capital  of  $27,756,670,  or  an  average 
return  of  1.60%.  In  1910  the  amount  paid  out  was 
$508,400,  or  an  average  return  of  1.90%;  but  with  the 
extra  dividends  deducted  shareholders  are  found  to 
have  received  only  $436,900,  or  a  little  less  than  in 
1911.  For  1909,  also,  the  conspicuously  large  extra 
dividend  declared  by  the  Union  Mfg.  Co.  served  to 
swell  the  aggregate  payment  appreciably.  As  a 
matter  of  fact,  however,  with  that  extra  dividend 
eliminated  the  average  return  to  shareholders  was  the 
same  as  this  year — 1.60%. 

We  make  room  for  the  following  communication 
from  Prof.  O.  M.  W.  Sprague  of  the  Graduate  School 
of  Business  Administration  of  Harvard  University, 
explaining  the  large  falling  off  in  deposits  shown  by 
the  national  banks  in  their  returns  of  condition  to  the 
Comptroller  of  the  Currency  under  date  of  January  7. 

Cambridge,  Mass.,  Feb.  7  1911. 
To  the  Editor  of  the  "Commercial  &  Financial  Chronicle": 

Sir:  Examination  of  the  last  return  of  the  condition  of 
the  national  banks  shows  that  the  reduction  in  deposits  re- 
ferred to  in  your  issue  of  February  4th  is  entirely  without 
significance.  The  return  was  for  Saturday  (January  7)  and 
consequently  the  item  exchanges  for  the  Clearing  House  was 
much  less  than  in  the  case  of  the  previous  return,  which  was 
for  a  Thursday  (November  10).  On  the  earlier  of  these 
dates  Clearing-House  exchanges  amounted  to  three  hundred 
and  thirty-nine  million  dollars,  while  on  the  date  of  the  last 
return  they  were  but  one  hundred  and  sixty-three  million 
dollars.  The  accounts  of  those  drawing  checks  not  having 
been  reduced,  while  those  receiving  checks  having  received 
credit  therefor,  the  gross  deposits  of  the  banks  are  momen- 
tarily swollen  when  Clearing-House  exchanges  are  large. 
The  net  deposits  of  the  banks  show  no  appreciable  change 
when  comparison  is  made  between  these  two  returns. 
Very  truly  yours,     ().  M.  W.  SPRAGUE. 


Foreign  discount  rates  have  again  declined  at  all 
important  centres  and  easiness  is  expected  to  continue 
throughout  the  current  month  at  least,  notwithstand- 
ing active  trade  and  fairly  extensive  demands  for  new 
capital.  London  has  attracted  chief  attention.  The 
private  rate  there  went  to  as  low  as  3%  on  Wednesday, 
when  it  was  thought  probable  that  the  Bank  rate 
would  be  reduced  to  3%%;  but  when  no  change  was 
made  there  was  a  slight  recovery  on  Thursday,  to 
3  1-16%  for  both:-ixty  and  ninety-day  spot  bills  and 
bills  to  arrive.  Yesterday,  however,  there  was  a 
relapse  to  3%.  Paris  for  the  second  week  in  succes- 
sion reports  a  reduction  in  the  open  market  rate  of  % 
of  1%,  to  234%  for  all  bills,  the  weakness  there 
having  been  stimulated  by  a  good  bank  statement. 
The  same  influence  was  at  work  in  Berlin,  where  the 
rate  is  now  only  3%  for  spot  bills  and  31^ %  for  bills 
to  arrive;  the  Bank  rate  was  lowered  on  Monday  from 
5%  to  43^%.  At  Brussels  there  has  been  a  decline 
to  S%%,  but  Amsterdam  remains  on  a  3}4%  basis. 
The  Imperial  Bank  of  Austria  last  Saturday  announced 


a  reduction  from  5%  to  4j/£%  and  the  private  rate  at 
Vienna  has  dropped  to  4%. 

The  Bank  of  England  again  secured  the  bulk  of  the 
new  gold  available  in   the  open   market  on  Monday 
without  having  to  pay  more  than  the  minimum  price. 
Other  purchases  were  made  during  the  Bank  week,  and 
since  the  statement  was  compiled  £267,000  has  been 
bought,    against     shipments    of     £50,000    to     South 
America  and  £20  000  to  Sout'i  Africa.     The  increase 
in  bullion  disclosed  on  Thursday   was  £870,892,   and 
as  circulation    was    reduced    upwards   of    £400,000, 
the  total  reserve  showed  a  gain  of  £1,274,040.     This 
was  accompanied  by  a   curtailment    of   £588,080    in 
loans  and  a  decrease  of  £116,010  in  ordinary  deposits; 
public  deposits  rose  £793,069.    These  various  changes 
resulted  in  an    advance    in    the    ratio   of  reserve   to 
liabilities    from    51.49%   last    week    to    53.22%  this 
week,  a    figure  only  twice    exceeded  in   a  long  series 
of  years.     The  total  amount  of  bullion  on  hand,  our 
special  correspondent    informs    us,  has    now    reached 
£37,337,997,  which  is  the  highest  of  any  recent  year 
not  excluding  1908,  when  funds  were  superabundant. 
This  large  reserve  may  lead  to  an  early  change  in  the 
Bank  rate,  even  though  the  Governors  are  understood 
to  be  desirous  of  maintaining  the  present  charge  of 
4%.     Our  special   correspondent   also   furnishes   the 
following  details  of  the  gold  movement  in  and  out  of 
the  Bank  for  the  Bank  week:     Imports,  £815,000  (of 
which  £12,000  from  Australia  and  £803,000  bought  in 
the   open    market,    including  £21,000   French    coin); 
exports,  £82,000  (of  which  £77,000  to  South  America 
and  £5,000  to  Gibraltar),  and  receipts  of  £138,000 
net  from  the  interior  of  Great  Britain. 

In  discussing  the  New  York  money  market ,  we  have 
on  several  recent  occasions  mentioned  that  certain 
very  influential  institutions  were  not  lending  at  the 
minimum  rates  generally  quoted,  and  reference  has 
been  made  to  the  very  large  cash  reserve  built  up  by 
one  or  two  institutions.  All  sorts  of  deductions  have 
been  drawn  by  the  financial  community  as  to  the 
meaning  of  this  attitude.  Not  until  this  week,  how- 
ever, has  "inside"  information  been  forthcoming  in 
explanation  of  the  course  pursued.  It  appears  that 
these  lenders  have  certain  fixed  minimum  and  maxi- 
mum rates  to  which  they  consistently  adhere,  and 
that  in  this  instance  the  general  market  has  fallen 
below  these  limits.  Call  money,  for  ex- 
ample, has  been  freely  obtainable  at  2^@2^% 
on  the  Stock  Exchange  against  a  minimum  of 
2j/2%  charged  by  the  lenders  referred  to,  with  the 
consequence  that  brokers  have  filled  their  re- 
quirements on  the  lower  terms.  Then  4%  has  been 
the  minimum  adopted  for  discounting  mercantile 
bills,  and  as  here  also  easier  quotations  have  been 
available  in  various  quarters,  the  demand  from  this 
source  has  been  restricted.  The  net  result  has  been 
the  abnormal  accumulation  of  idle  funds  which  has 
attracted  so  much  attention.  Instead  of  ominous 
deductions  being  justified,  the  contention  of  the 
bankers  concerned  merely  is  that  the  indications  are 
that  money  promises  presently  to  be  worth  consider- 
ably more  than  it  is  now  bringing.  Furthermore,  it 
is  pointed  out  that  abnormally  cheap  call  money  would 
incite  unwarranted  speculation,  and  that  unreason- 
ably low  rates  for  time  money  and  commercial  paper 
would  foster  undue  expansion  in  business,  with   per- 
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haps  unfortunate  results.  Within  the  last  two  days 
borrowers  have  usually  had  to  pay  the  asked  rates  for 
accommodation,  although  a  fair  amount  of  money  has 
been  received  from  the  interior  for  use  at  whatever 
rates  may  be  procurable.  The  demand  has  broadened 
appreciably,  though  it  is  still  by  no  means  active. 
The  imminence  of  several  large  flotations  of  bonds, 
notes  and  stocks  is  not  without  an  influence  upon  the 
money  market.  The  Treasury  is  expected  to  enter 
the  market  with  Panama  bonds  bearing  3%  interest, 
but  not  carrying  circulation  privileges,  the  Vanderbilt 
railroads  are  understood  to  be  negotiating  a  substan- 
tial loan,  Harriman  financing  is  looked  for,  and  various 
smaller  issues  are  under  discussion.  The  inquiry  for 
new  securities  is  still  fairly  satisfactory,  both  from 
foreign  and  home  investors,  yet  not  so  voracious  as  to 
preclude  necessity  for  exercising  care  to  avoid  con- 
gestion. 

The  range  for  collateral  loans  at  the  close  of  the  week 
is  as  follows:  60  days,  3%;  90  days,  3%%;  4  months, 
ZlA%;  5  and  6  months,  3%@4%;  12  months,  4@4%%. 
Call  money  ruled  at  2^%  on  Monday,  Tuesday  and 
Wednesday,  with  the  extremes  \XA%  and  2}4%.  On 
Thursday  renewals  were  made  at  2%%,  while  2% 
was  the  maximum  and  2%  the  minimum.  Yester- 
day the  range  was  234%  to  2Vo%,  the  final  loan  being- 
made  at  2%%.  The  average  ruling  rate  for  the  week 
has  been  just  under  2%%.  The  range  for  prime  4  to 
6  months'  single-name  bills  is  4@4%%  and  for  less 
well-known  varieties  4^@5%.  Sixty  to  ninety  days' 
endorsed  bills  receivable  are  quoted  3%@4%%. 


Foreign  exchange  weakened  in  anticipation  of  a 
lower  Bank  rate  in  London,  but  since  then  has  recov- 
ered and  closes  the  week  with  a  strong  undertone. 
Trading  has  not  been  free  from  speculation  of  a  kind 
that  is  widely  criticized  by  responsible  operators,  who 
explain  that  it  is  one  thing  for  a  broker  or  a  private 
banker  to  use  his  money  in  dealing  in  exchange  and 
quite  another  thing  for  a  national  bank  to  constantly 
attempt  to  "rig"  the  market.  The  general  under- 
standing is  that  the  exploits  of  the  current  week  have 
resulted  very  unprofitably.  Already  two  of  the  lead- 
ing exchange  departments  in  New  York  have  been 
obliged,  in  response  to  orders  from  the  management,  to 
curtail  their  speculative  ventures;  but  the  leaders  of  the 
present  movement  are  given  a  free  hand  by  the  direc- 
tors of  the  institution.  The  subject  is  attracting  much 
attention,  especially  as  the  net  results  are  believed  to 
have  been  unfavorable,  not  only  in  this  instance  but 
on  a  majority  of  occasions  when  similar  tactics  were 
essayed . 

Legitimate  business  has  been  quiet  throughout  the 
week.  The  offerings  of  grain  and  cotton  bills  are  below 
normal,  long  finance  bills  are  not  being  drawn  in  large 
volume,  and  only  a  moderate  amount  of  exchange 
appears  in  the  market  in  connection  with  the  placing 
of  new  securities  abroad.  The  pronounced  weakness 
in  London  and  other  foreign  discounts  has  had  a  re- 
straining effect  upon  quotations.  Money  at  the  same 
time  has  become  appreciably  firmer  here.  The  London 
Stock  Exchange  settlement  did  not  entail  any  exten- 
sive demand  for  cable  transfers;  at  no  time  did  they 
reach  4  86%.  No  spectacular  fluctuations  in  rates 
are  looked  for  during  February  unless  unforeseen 
circumstances  of  the  first  importance  arise.  The 
speculators  in  sterling,  it  is  thought,  will  remain  quiet 
for  a  period,  in  view  of  what  has  just  happened. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  for  demand  and  cable  transfers 
was  weaker  with  quotations  at  4  8620(54  8630  and 
I  8655@4  8665,  respectively;  60  days  was  firmer  at 
4  8345(5)4  8355.  Demand  advanced  to  4  86306;  1  8635 
on  Monday,  cable  transfers  to  4  8055 (ft  1  8065,  while 
60  days  declined  to  4  8335  @4  8345.  On  Tuesday  de- 
mand was  practically  unchanged,  though  cable  trans- 
fers were  firmer  at  4  8660  @4  8665  and  60  days  at 
4  8345  @4  8355.  Demand  on  Wednesday  fell  to 
4  8610(5)4  8620  and  cable  transfers  to  4  8645@4  8655, 
but  60  days  advanced  to  4  8350(5,4  8360.  On  Thurs- 
day demand  moved  up  to  4  8620 @4  8630  and  cable 
transfers  to  4  8655  (5)4  8665;  60  days  declined  to  4  8345 
(5)4  8350.  On  Friday,  after  early  unsteadiness,  de- 
mand closed  at  4  86%  bid  and  cable  transfers  at 
4  86^. 

The  market  closed  on  Friday  at  4  8350  (5 4  8360  for 
60  days,  4  8620(5  4  8630  for  demand  and  4  8660 @ 
4  8665  for  cables.  Commercial  on  banks  was  quoted 
at  4  82^@4  83  and  documents  for  payment  4  83 
@4  83%.  Cotton  for  payment  ranged  from  4  82% (5 
4  82%,  grain  for  payment  from  4  83 (5)4  83%. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


%eek  ending  Feb.  10  1911. 


Currency 
Gold   ... 


Total  gold  and  legal  tenders. 


Received  by 
N.  Y.  Banks, 


§9,550,000 
1,797,000 


$11,347,000 


Shipped  by 
N.  Y.  Banks 


$3,875,000 
1,199,000 


$5,074,000 


Net  Interior 
Movement. 


Gain    $5,675,000 
Gain         598,000 


Gain    $6,273,000 


With  the  Sub-Treasury  operations  the  result  is"  as 
follows. 


%eek  ending  Feb.  10  1911. 


Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders. 


Inlo 
Banks. 


$11,347,000 
25,300,000 


$36,647,000 


Out  of 
Banks. 


$5,074,000 
26,300.000 


$31,374,000 


Net  Change  in 
Bank  Holdings. 


Gain    $6,273,000 
Loss      1,000,000 


Gain    $5,273,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England- _ 

France 

Germany. 

Russia 

Aus.-Hun. 

Spain 

Italy  

Nethlands 
Nat.Belg  . 
Sweden  .. 
Switzerl'd. 
Norway  _. 

Total  week 
Prev*  week 

??1  ISMS'. 


Feb.  9  1911. 


Gold. 


37,337,997 

129,890,320 

41,020,850 

144,943,000 

55,234,000 

16,456,000 

39,340,000 

10,819,000 

5,706,667 

4,463,000 

6,214,000 

1,859,000 


493,283,834 
491,613,972 


Silver. 


32,952,040 

14,350,500 

6,632,000 

12,462,000 

30,758,000 

3,498,000 

2,392,900 

2,853,333 


105,898,773 
104,704,523 


Total. 


£ 

,337,997 
,842,360 
371.350 
575,000 
696,000 
214,000 
838.000 
211,900 
560,000 
463,000 
214,000 
859,000 


Feb.  10  1910. 


Gold. 


36,575.740 

139,247,640 

39,642,150 

141,541,000 

56,561,000 

16,137,000 

38,621,000 

10,083,000 

4,270,667 

4,470,000 

5,050,000 

1,552,000 


Silver. 


Total. 


34,891,320, 
13,046,100 
7.642.000, 
12,964,000 
30,731,000 
4,000,000 
2,962,200 
2.135,333 


36,575.740 

174,138,960 

52.688.250 

149,183,000 

69,525,000 

46,868,000 

42,621,000 

13.045,200 

6,406,000 

4,470,000 

5,050,000 

1,552,000 


599,182,607  493,751,197  108,371,953  602,123,150 
596,318,495  493,802,160  108,329,150  602,131,310 


AN  INTERESTING  SEMI-CENTENNIAL. 

It  has  been  noticed  in  many  quarters  that  the 
present  week  is  the  date  of  an  exceedingly  interesting 
semi-centennial.  It  was  on  February  8,  1861,  that 
the  Montgomery  Convention  of  the  six  seceding  states 
— South  Carolina,  Mississippi,  Florida,  Alabama, 
Georgia  and  Louisiana — formally  organized  through 
the  adoption  of  a  preliminary  constitution  for  the 
Southern  Confederacy.  It  was  on  February  9  that 
the  Convention  elected  Jefferson  Davis  and  Alexander 
H.  Stephens  President  and  Vice-President  of  the 
newly-organized   government. 

Perhaps  the  reminiscence  and  reflection  suggested 
are  no  more  obviously  to  the  front,  after  the  lapse 
of  exactly  fifty  years,  than  they  were  after    forty  or 
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after  thirty  years.  It  is,  however,  the  habit  of  the 
human  mind  to  indulge,  at  certain  more  or  less  ar- 
bitrary intervals,  in  retrospect  of  the  sort,  much  as 
the  ancient  Romans  set  apart  every  fifth  year  for 
their  lustrum,  a  season  of  retrospective  meditation. 
Nowadays — perhaps  even  more  than  would  have 
been  possible  in  Rome — a  jubilee  celebration  of  the 
Queen  of  England's  reign  at  once  directs  all  minds  to 
the  history  of  the  preceding  fifty  years.  The  cen- 
tennial of  the  birth  of  a  John  Brown  or  a  Lincoln 
equally  causes  sober  review  by  the  community  at 
large,  in  the  light  of  new  developments  in  historical 
knowledge,  of  the  events  of  a  great  career. 

The  reflections  which  most  naturally  occur  to  mind 
at  this  week's  semi-centenary  are  such  as  are  suggested 
by  contrasting  the  state  of  the  nation,  in  the  long- 
succession  of  years  prior  to  the  war  of  secession,  with 
its  condition  of  to-day.  The  mind  takes  pleasure  in 
recalling,  not  only  that  human  slavery  has  gone,  that 
sectional  jealousy  is  obliterated,  and  that  the  nation  is 
reunited,  but  that  constitutional  problems,  gravely 
unsettling  by  the  nature  of  the  case,  have  been  disposed 
of  for  all  time;  that  a  Southerner  and  an  ex-Confederate 
occupies  the  Chief  Justiceship  of  the  United  States 
Supreme  Court,  and  that  the  sentiment  of  union  is 
nowhere  stronger  at  the  present  day  than  in  the 
South. 

These  reflections  are  familiar  and  obvious.    Perhaps, 
however,  it  would  not  be  possible  to  say  that  the 
larger  and  sounder  view  prevails  even  yet,  regarding 
the  exact  nature  and  character  of  the  occasion  which 
this  week  commemorates.     A  good  part  even  of  the 
men  still  in  active  affairs  comprises  those  whose  personal 
recollections  run  back  to  the  period   of  war  times. 
By  them,  and  in  no  small  measure  by  their  children, 
the  episodes  of  violations  and  bitterness  which  pre- 
ceded  the    actual    ordinances    of    secession    are    still 
remembered  as  typical  of  the  period.     In  the  North, 
even  the  college  boy  who  has  studied  with  care  the 
political  history  of  the  nation  will  have  been  apt  to 
read   the    pre-convention    speeches    of    agitators    like 
Yancey  rather  than  those  of    sober    statesmen  like 
Stephens;  and,  as  a  result,  he  is  even  now  apt  to  think 
of   the   Montgomery  Constitutional  Convention   as   a 
tumultuous  and  revolutionary  gathering.     The  facts, 
however,    which    are    established    by    evidence    fully 
recognized  by  all  thoughtful  Northern  historians,  is 
that  the  political  gathering  in  question  was  remarkable 
for  character,  dignity  and  conservatism.     Alexander 
H.  Stephens,  perhaps  the  most  reluctant  among  the 
Southern  statesmen  to  embark  on  the  experiment  of 
disunion,  said  of  the  Montgomery  Convention  that, 
taken  all  in  all,  it  was  "the  ablest,  soberest,  most 
intelligent  and  conservative  body  I  was  ever  in."     It 
has  been  said  even  of  the  earlier  Charleston  Convention 
that  the   predominance   of  elderly   and   white-haired 
men  in  its  membership  attracted  notice  at  the  time. 

Furthermore,  if  one  looks  rather  at  the  specific 
provisions  adopted  at  Montgomery  than  at  the  act 
of  secession  itself,  it  will  be  found  that  this  constitu- 
tion of  the  Confederate  States  did  exactly  what  ought 
to  have  been  expected  in  the  case  from  a  body  of 
American  statesmen — that  is  to  say,  it  endeavored, 
while  preserving  all  that  experience  had  vindicated 
in  the  United  States  Constitution,  to  remedy  and 
improve  certain  provisions  of  that  instrument  which 
had  not  in  all  respects  satisfactorily  met  the  test  of 


time.     The   Montgomery   constitution  made,   for  in- 
stance, the  interesting  provision  that  Cabinet  Ministers 
should  have  seats  in  the  Senate  and  the  House  and 
the  right  of  participation  in  debate  on  public  measures. 
It  assigned  for  the  President  a  six-year  term,  after 
which  he  was  not  to  be  re-eligible.     It  provided  that 
Congress  should  appropriate  no  money  except  when 
asked  for  it  by  the  President  or  head  of  a  department— 
the  cases  of  an  actual  deficit  or  a  critical  contingency 
being    alone    excepted.     Finally,     this    constitution 
remedied  one  of  the  oversights  in  our  own,  which  long 
experience  has  proved  to  be  costly  and  detrimental: 
instead  of  leaving  it  understood  that  a  given  bill  must 
be  signed  or  vetoed  by  the  President  as  a  whole,  it 
provided  that  separate  sections  or  portions  of  appro- 
priation bills  might  by  themselves  be  subject  to  the 
Executive  veto.    It  will  be  seen  that  these  provisions 
touched  on  important  points  which  have  been  matters 
of  serious  public   discussion   in  our  own   case,   both 
before  and  since  the  Convention  of  1861. 

Conceding  these  possibly  not  fully  recognized  high 
qualities  to  the  Montgomery  Convention,  what,  after 
fifty  years,  is  to  be  the  sober  political  verdict  on  the 
Convention    action    of    disunion    itself  ?     As    a    rule, 
judgment  on  this  point  has  been  based  on  the  theory 
of    an    "irrepressible    confict"    over    slavery;    on    the 
argument  that  only  through  war  could  the  differences 
between  the  extreme  Federalist  school  and  the  extreme 
States  Rights  school  be  adjusted,  and  on  the  further 
assumption,    derived    from    actual   results,    that   the 
struggle  and  the  war  were,   after  all,   for  the  best. 
These  positions  may  or  may  not  be  sound;  there  is  no 
way  of  proving  or  disproving  any  of  them.     But  they 
still  leave  open  the  question  of  the  broader  political 
aspects  of  the  act  of  disunion.     How  far,   in  other 
words,  were  the  Southern  statesmen  of  1861  politically 
warranted    in    trying    their    experiment  ?     Historical 
records    gathered    since    that   time    indicate    that   a 
notion    prevailed,    in    Georgia    particularly,    that    by 
beginning  measures  for  secession,   larger  concessions 
as  the  price  of  eventual  reunion  could  be  obtained. 
Jefferson  Davis,  too,  himself    at    one  time  held  the 
position  that  the  North  would  quickly  and  peaceably 
submit  to  the  withdrawal  of  the  Southern  States,  and 
there  can  be  little  doubt  that  this  view  of  the  matter 
was  largely  held  throughout  the  South.     But  it  was 
not  by  any  means  the  general  view  of  the  Montgomery 
Convention.     Stephens  himself,  writing  on  February 
21  from  Montgomery,  declared  that  "I  look  for  war 
as   almost  certain."    Davis,   on  his  way  to  his  own 
inauguration,  declared  repeatedly  in  public  speeches 
that  a  great  war  was  impending  "of  which  no  man 
can  see  the  end."     Robert  E.  Lee  at  the  same  time 
expressed  his  personal  conclusion  that  "secession  is 
anarchy." 

No  doubt  it  may  be  contended  that  if  the  South  had 
succeeded  in  the  contest  which  ensued,  the  political 
wisdom  of  the  Montgomery  Convention  would  have 
been  quite  as  much  vindicated  as  was  the  political 
wisdom  of  the  Colonial  Convention  at  Philadelphia  in 
1776.  But  it  must  be  said  that  judgment  of  thought- 
ful historical  critics,  South  as  well  as  North,  has 
tended  during  recent  years  to  the  view  that  even 
success  by  the  Southern  Confederacy,  in  the  field 
and  in  the  resultant  negotiations,  would  have  left  a 
precarious  and  unsettled  political  situation.  That  this 
continent  could  have  escaped  the  fate  which  jealousies 
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of  contiguous  Powers  have  brought  on  Europe  was  in 
any  case  altogether  improbable.  But  that  is  not  the 
whole.  We  know  to-day  to  what  extent  the  course  of 
industrial  history  has  since  then  called  into  existence 
new  forces  of  a  social  and  industrial  character,  which 
have  widened  the  distinctions  between  Southern 
communities  which  in  1861  were  on  precisely  the  same 
footing  with  one  another.  The  preceding  history  of 
our  own  country — this  veiy  split  between  North  and 
South — had  forcibly  illustrated  the  part  which  such 
distinctions  were  bound  to  play  in  political  disputes. 

The  question,  therefore,  would  in  any  case  have 
remained ,  How,  with  secession  of  individual  States 
the  corner-stone  of  the  new  Confederacy,  could  future 
secessions  from  that  membership  itself,  in  the  event 
of  future  political  differences,  have  been  prevented  ? 
Mr.  Gamaliel  Bradford's  conclusion,  after  a  thought- 
ful review  of  General  Lee's  position  in  the  current 
"Atlantic",  is  that  "the  Confederate  group  would 
have  broken  into  smaller  groups;  these  again  would 
have  dissolved  into  the  original  States,  and  these, 
after  probably  a  brief  period  of  dissensions  and  strife, 
would  have  been  re-absorbed,  with  humiliation  and 
disgust,  into  the  Union  from  which  they  had  been 
rent  away."  This  is  the  view  which  many  other 
critics  have  adopted. 

Happily  for  the  American  people  and  for  the  race, 
the  seemingly  hopeless  problem  of  1861  has  been 
solved — whether  as  a  result  of,  or  in  spite  of,  the 
fearful  expenditure  of  blood  and  treasure.  Still  more 
happy  would  be  the  view  of  the  future  of  humanity  if 
one  were  to-day  permitted  to  believe  that  other 
problems  of  the  kind  could  hereafter  be  settled  as 
satisfactorily,  but  without  recourse  to  what,  after  all, 
is  the  arbitrament  of  barbarism. 


BANK  COLLECTION  CHARGES  AND  THE 

A  NT  I -TRUST  LAW. 
In  view  of  the  action  of  the  officials  of  the  New  York 
Clearing  House  in  taking  cognizance  of  the  legal  pro- 
ceedings at  New  Orleans  wherein  it  was  contended 
that  in  enforcing  charges  for  the  collection  of  out-of- 
town  checks  the  banks  were  contravening  the  Sherman 
Anti-Trust  Law,  some  reference  to  the  nature  of  these 
proceedings  will  be  interesting.  The  facts  of  the 
case,  as  furnished  by  our  correspondent  at  New 
Orleans,  are  very  simple. 

A  business  man  in  New  Orleans  received  a  check  on 
a  San  Antonio  bank  for  several  thousand  dollars.  He 
deposited  this  check  at  one  of  the  New  Orleans  banks 
for  collection,  but  objected  to  paying  the  collection 
charges.  The  bank  with  whom  he  had  deposited  the 
check,  in  a  letter  addressed  to  the  man,  stated  that  it 
was  acting  under  the  rules  of  the  New  Orleans  Clearing 
House,  of  which  R.  M.  Walmsley,  one  of  the  most 
conservative  bankers  in  the  South,  is  the  President. 

•  This  letter  was  made  the  basis  for  a  complaint  laid 
before  the  United  States  attorney  in  New  Orleans,  who 
conceived  the  idea  that  the  banks  in  thus  joining 
together  and  adopting  a  rule  which  was  intended 
simply  to  prevent  an  actual  loss  on  bank  collections, 
had  violated  the  Sherman  Anti-Trust  Law.  When  a 
new  Federal  grand  jury  was  drawn,  Mr.  Beattie  made 
his  far-fetched  interpretation  of  the  Anti-Trust  Law 
serve  as  grounds  for  an  investigation  by  the  grand 
jury.  The  officers  of  the  Clearing  House,  upon 
hearing  of  the  investigation,   did  not  take  it  very 


seriously,  thinking  that  a  mere  statement  of  the 
necessity  for  such  a  rule  as  had  been  adopted  would 
be  all  that  was  required  to  quash  further  proceedings  in 
the  matter.  The  United  States  Attorney,  however, 
fixed  in  his  views  as  to  the  interpretation  that  should 
be  placed  on  the  Anti-Trust  Law,  persuaded  the 
grand  jury  that  its  duty  in  the  premises  was  to  return 
an  indictment  against  the  officers  and  members  of  the 
New  Orleans  Clearing  House. 

The  indictments  were  actually  voted  upon  by  the 
Federal  grand  jury,and  all  that  remained  was  to  have 
the  formal  papers  of  indictment  made  out.  The 
attorneys  for  the  New  Orleans  Clearing  House,  ap- 
prised of  the  turn  that  the  case  had  taken,  asked  that 
the  matter  be  allowed  to  lie  in  abeyance  until  a  further 
presentation  of  the  Clearing-House  side  of  the  question 
could  be  made.     Mr.  Beattie  agreed  to  this. 

In  the  meanwhile,  Northern  and  Eastern  banking- 
interests  had  been  informed  of  the  case  brought  against 
the  New  Orleans  Clearing  House,  and  realizing  what 
a  disturbing  factor  the  prosecution  of  such  a  charge 
would  prove  in  banking  circles  throughout  the  entire 
country,  strong  representations  were  made  to  the 
Attorney-General's  office  in  Washington.  This  was 
followed  up  by  the  attorneys  for  the  New  Orleans 
Clearing  House  submitting  to  Attorney-General  Wick- 
ersham  a  brief,  exposing  the  fallaciousness  of  the 
charge  upon  which  the  United  States  Attorney  at  New 
Orleans  wished  to  have  the  New  Orleans  bankers  for- 
mally indicted  and  arraigned. 

The  result  was  that  Mr.  Beattie  was  called  to 
Washington  for  a  conference  with  Attorney-General 
Wickersham  and  plainly  told,  it  is  said,  that  his  inter- 
pretation of  the  Anti-Trust  Law,  as  applying  to  the 
case  of  the  New  Orleans  Clearing  House,  was  one  that 
could  not  be  successfully  maintained  in  the  higher 
courts.  Mr.  Wickersham  advised  that  the  action  of 
the  Federal  grand  jury  in  New  Orleans  be  rescinded. 
Mr.  Beattie,  upon  his  return  to  New  Orleans,  complied 
with  this  eminently  proper  action  taken  by  Attorney- 
General  Wickersham.  That  might  have  closed  the  in- 
cident, except  that  Mr.  Beattie  permitted  himself  to 
rush  into  print  in  such  a  manner  that  his  words  could 
not  be  construed  in  any  other  manner  than  as  an  in- 
direct criticism  of  his  superior.  It  is  rumored  that  as 
a  result  Mr.  Beattie's  resignation  was  demanded. 
After  a  personal  interview,  however,  with  Attorney- 
General  Wickersham,  good  relations  appear  to  have 
been  restored,  and  Mr.  Beattie  retains  his  position  in 
New  Orleans. 

Apparently  an  excess  of  zeal  warped  the  judgment 
of  the  United  States  Attorney  at  New  Orleans.  In 
other  matters,  notably  in  securing  a  conviction  of 
William  Adler,  who  wrecked  the  State  National  Bank 
in  New  Orleans,  Mr.  Beattie  has  displayed  energy  and 
ability.  The  New  York  Clearing-House  officials, 
however,  showed  good  sense  in  not  taking  anything  for 
granted,  and  in  having  a  clear  and  convincing  legal 
argument  drawn  up  calculated  to  prevent  a  possible 
renewal  of  the  proceeding  at  other  points. 


MR.  ACWORTH'S  OPINION  OF  AMERICAN 
RAILWAY  MANAGEMENT. 

It  is  gratifying  that  just  at  this  time  we  have  an 
opinion  upon  the  railway  situation  in  this  country 
by  an  English  railway  economist  who  has  been  care- 
fully studying  it.     This  investigator  is   Mr.   W.   M. 
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Acworth,  author  of  several  standard  works  on  trans- 
portation as  developed  in  England  and  other  countries. 
He  was  a  delegate  from  his  own  Government  to  several 
railway  international  congresses  on  the  subject,  held 
at  intervals  of  several  years;  was  introduced  by  Presi- 
dent Hadley  to  the  Railway  Securities  Commission 
as  the  highesl  authority  on  the  whole  subject  in  Great 
Britain;  has  personally  examined  the  roads  of  this 
country  several  times,  at  intervals  of  several  years, 
and  is  held  in  high  esteem  at  home. 

This  expert  says  he  has  been  surprised  at  the 
amount  of  criticism  in  the  newspapers  here  concern- 
ing railway  efficiency  in  this  country,  for  "it  has  ill- 
ways  been  my  opinion  that  in  actual  economy  of  op- 
eration the  railways  of  the  United  States  are  the  first 
in  the  world."  Particularizing  this,  he  judges  that 
in  the  number  of  cars  hauled  per  train  and  the  number 
of  tons  per  car,  and  in  "obtaining  the  greatest  measure 
of  result  for  each  unit  of  expenditure,"  American  roads 
are  not  equaled  by  those  of  any  other  nation.  This 
commendation,  so  positive  and  so  broad,  must  be 
taken  as  conclusive,  so  far  as  the  competency  and  sin- 
cerity of  the  investigator  are  accepted,  and  it  may  be 
commended  to  the  much  more  recent  and  evidently 
much  less  experienced  persons  who  have  been  talking 
so  glibly  about  efficiency  and  economy.  To  get  the 
greatest  result  for  each  unit  of  expenditure  certainly 
reaches  a  high  standard  in  respect  to  both  those  excel- 
lent characteristics. 

Mr.  Acworth  does  not  appear  to  be  biased  by  an 
excessively  friendly  feeling,  for  he  both  qualifies  and 
criticizes.  As  a  whole,  he  unflatteringly  says  this 
country  "is  not  in  other  matters  particularly  efficient." 
The  farmers  here  he  believes  not  more  so  than  in 
France  and  England,  and  nobody  would  call  govern- 
ment here  more  efficient  than  that  of  Prussia.  He 
finds  the  railways  the  one  marked  exception,  and  he 
notes  this  with  the  more  surprise  because  the  railway 
employee  in  Europe  regards  his  position  as  a  prize 
which  he  hopes  to  retain  for  life,  "and  he  is  therefore 
obviously  more  amenable  to  discipline  than  the  shift- 
ing and  often  even  foreign  force  employed  on  your 
railways." 

Then  Mr.  Acworth  proceeds  to  criticize.  He  thinks 
the  centralizing  of  power  in  headquarters  in  Chicago 
and  New  York,  while  making  towards  efficiency  and 
economy,  is  somewhat  responsible  for  the  present 
strained  feelings  between  railways  and  the  public. 
As  he  expressively  puts  it,  "the  counter  between  the 
salesman  and  the  customer  is  too  wide."  Questions 
arising  in  the  Far  South  or  the  Far  West  are  referred  to 
offices  thousands  of  miles  off,  although  seeming  to 
require  prompt  adjustment,  and  then  the  person  ag- 
grieved thinks  he  is  dealing  with  a  machine,  while  "he 
wants  to  deal  personally  with  a  flesh-and-blood  neigh- 
bor." A  change  in  this  policy  would  soon  live  down 
much  of  the  antagonistic  feeling  which  has  grown  up, 
he  thinks.  Moreover,  now  that  the  former  skeletons 
are  all  buried,  he  thinks  the  roads  would  do  well  to 
open  their  closets  and  let  the  whole  public  see  their 
cleanliness  and  sweetness. 

He  evidently  lays  the  more  stress  upon  this  because 
he  thinks  that  investors,  not  merely  in  Europe  but 
even  in  financial  centres  in  this  country,  seem  hardly 
to  realize  how  much  must  be  expended  in  order  that 
the  roads  may  keep  pace  with  growing  traffic.  If  that 
traffic  doubles  every  ten  years,   as  it  substantially 


does,  facilities  need  to  increase  by  at  least  50%,  and 
the  1,100  millions  annually  which  Mr.  Hill  thinks 
needful  is  none  too  much;  moreover,  the  people  of  the 
South  and  West,  and  also  the  people  in  general,  "must 
understand  that  this  capital  cannot  be  obtained  in 
their  own  communities."  Texas  and  Oklahoma  need 
for  local  work  all  they  can  raise.  So  does  the  East 
generally.  Capital  will  not  come  from  abroad  while 
the  present  harassing  conditions  continue,  and  it  would 
be  better  for  railways  and  citizens  both  if  the  time  came 
soon  "when  State  legislators  ceased  from  troubling 
and  State  commissions  were  at  rest." 


FOREIGN  TESTIMONY  TO  RAILROAD  EFFICIENCY. 

Boston,  February  7  1911. 

To  the  Editor  of  the  Com  mcrcial  and  Financial  Chron  icle: 

Sir — The  recent  studied  and  severe  criticism  of  our 
railroad  management  by  Mr.  Brandeis,  and  the  contrast 
between  the  opinions  of  that  gentleman  as  an  advocate  and 
of  Mr.  Acworth  as  a  somewhal  competent  foreign  critic, 
has  suggested  to  me  the  inquiry  whether  there  has  been  any 
recent  investigation  of  our  railroad  management  from  the 
outside  made  as  a  matter  of  business,  where  the  terms  of  the 
employment  of  the  critic  were  such  as  to  guarantee  both  im- 
partiality and  thoroughness.  I  have  not  been  able  to  be 
sure  that  I  have  found  the  very  best,  but  it  is  my  impression 
I  i  he  report  made  by  Neville  Priestley.  Esq.,  Chief  of 
Stall  to  the  Government  Railways  of  British  India,  is  the 
besl  recorded  investigation  of  our  railroads  for  the  purpose 
of  the  above  comparison.  The  difference  between  the  con- 
clusions reached  by  the  advocate  and  the  outside  critic  is 
rkable  and  most  relevant  at  this  time. 

i  am  not  among  those  who  would  minimize  or  deny  the  re- 
markable force  of  the  brief  submitted  by  Mr.  Brandeis  against 
fhe  increase  of  railroad  rates.  Those  of  the  public  whom  I  have 
met  have  generally  erred  gravely  by  taking  their  views  for  or 
against  his  contentions  front  a  somewhal  prejudiced  press 
and  incomplete  reports.  That  brief  is  a  most  remarkable 
iii  upon  business  economy  and  efficiency,  which  must 
carry  certain  conviction  home  to  the  mind  of  every  reader. 
Why,  if  even  a  tenth  part  of  Mr.  Brandeis's  clients  should 
take  even  a  quarter  pari  of  the  advice  about  efficiency  which 
he  gives,  the  resulting  economies  would  enable  them  to  pay 
double  the  increased  rates  and  yel  reduce  their  prices  to  the 
consumer.  The  true  lesson  clearly  taught  by  the  argument 
is  that  where  the  economies  of  the  nineteenth  century  were 
in  labor-saving  machinery,  those  of  the  twentieth  will  find  a 
larger  field  in  the  application  of  the  intellect  to  human  pro- 
cesses. To  use  the  metaphor  of  the  artisl  in  the  story,  we 
musl  mix  our  paints  on  our  palette  with  more  and  more 
brains.  The  false  premise,  the  calm  assumption  of  which 
casts  a  doubt  in  my  mind  as  to  the  morality  of  spreading 
such  an  argument  broadcast  to  the  public,  is  that  railroads 
are  either  behind  the  general  public  in  efficiency  or  are  to  be 
fined  unless  they  keep  far  nearer  perfection  titan  anyoneelse 
in  the  community. 

In  contrast  with  this  assumption,  the  opinions  of  a  foreign 
critic  take  on  a  special  interest.  And  the  question  is,  how 
far  do  our  railroads  answer  the  criticism  that-  they  are  lacking 
in  efficiency  and  the  counsel  of  perfection  that  they  should 
take  the  mote  out  of  their  own  eyes  before  the  shippers  take 
the  beam  out  of  theirs.  It  is  upon  this  question  that  the 
Priestley  report  is  helpful.  It  is  dated  Dec.  31  1903,  and 
at  first  blush  it  would  appear  that  the  lapse  of  seven  years 
makes  its  results  inapplicable  at  the  present  time.  But 
upon  a  closer  investigation  tins  gap  seems  to  be  a  positive 
advantage,  for  if  in  1903  the  railroads  had  already  advanced 
far  enough  in  efficiency  to  answer  the  Brandeis  argument, 
there  can  be  no  doubt  that  the  past  seven  years  of  operating 
progress  will  make  their  answer  belter  and  not  worse.  In 
1903  the  remarkable  career  of  the  late  Edward  II.  llarritnan 
as  an  operating  manager  had  qoI  progressed  far  enough  to 
attract  special  mention  from  Mr.  Priestley.  I  need  not  stop 
to  describe  to  your  readers  how  much  progress  that  alone 
represents. 

Now,  when  Mr.  Priestley  reported,  our  railroad  efficiency 
was  the  most  remarkable  thing  which  he  saw.  It  is  the  ad- 
vice of  Mr.  Brandeis  in  L910  that  our  railroads  should  apply 
systematic  "business  planning"  to  their  several  processes.  It 
is  the  report  of  Mr.  Priestley  in  1903  (hat  they  are  already 
leaders  in  that  very  thing.      What  the  former  calls  "Business 
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Engineering,"  the  latter  calls  "Control  of  ' 

Exercised  through  Statistics,"  and  "the  function  of 
tics,''  he  says,  "is  to  test  in  the  first  place  the  human  ag 
cm  ployed  to  do  the  work,  in  the  nexl  the  mei  ta    ics  I  a  - 
provided  for  the  execution  of  the  work,  and  lastly  the  normal 
physical  conditions  winch  influence  and  afred  adversely  or 
otherwise  the  performance  of  the  work.     They  nded 

to  show  noi  only  whether  the  officer  immediati 
of  the  work  has  made  intelligent  u  e  of  the  means  a1  his  dis- 
posal, bul  aL  ier  tl  general  managemenl  has  been 
efficient  in  the  performance  of  its  duty  by  the  provision  of 
suitable  means  and  by  the  betterment  of  conditions  which 
operate  against  economical  management.  .  .  .  Of  course 
everyone  recognizes  thai  experience  and  reflection  are  neces- 
sary for  the  intelligent  application  of  statistics,  and  that 
statistics  used  without  intelligence  may  be  not  only  of  no 
value  but  very  harmful."  Passing  on  from  this  description 
of  what  Mr.  Brandeis  calls  "business  pi  inning"  to  its  use  in 
his  own  report,  Mr.  Priestley  gives  a  description  of  railroad 
efficiency  in  train  management  so  clear,  so  remarkable  and 
so  precisely  along  the  lines  of  the  Brandeis  argument  that 
one  cannot  but  wonder  what  would  have  happened  if  the 
same  advocate  had  been  retained  by  the  railroads  to  maintain 
the  thesis  that  rates  should  be  higher  because  shippers  ought 
to  apply  business  planning  as  taught  by  railroad  experience, 
and  give  some  of  the  resulting  economies  as  a  reward  for 
past  and  a  stimulus  for  future  railroad  economies.  Would 
he  not  have  written  an  equally  good  brief  without  false  prem- 
ises, and  better  sustained  by  facts  and  practice'' 

The  story  of  train-load  efficiency  has  been  often  told  but 
will  bear  repetition.  The  facts  as  found  by  Mr.  Priestley, 
stated  with  the  vocabulary  in  use  by  the  opponents  of  in- 
creased rates,  are  as  follows:  Statistics,  cost  ace  muting  and 
scientific  experiments,  or  business  planning,  were  applied  to 
the  cost  of  hauling  and  using  every  new  type  of  car  or  engine. 
Records  of  tonnage  and  accurate  and  expensive  tests  made 
with  the  dynamometer  car  proved  that  the  resistance  for 
each  ton  moved  diminished  with  the  increase  of  the  gross 
weight  of  a  vehicle.  It  was  shown  that  it  was  the  dynamic 
and  not  the  static  force  which  really  governed  the  hauling 
capacity  of  an  engine.  A  comparative  working  schedule  be- 
tween a  trainload  of  the  maximum-sized  new  cars  of  the  East 
Indian  Railway  and  an  actual  schedule  for  an  American  rail- 
way showed  that  the  same  engine  at  the  same  cost  could  haul 
a  paying  load  of  fourteen  hundred  tons  with  the  former  ve- 
hicles and  over  twenty-one  hundred  with  American  fifty-ton 
cars.  It  is  not  an  unfair  inference  to  say  that  British  Indian 
railways,  even  with  the  benefit  of  Mr.  Priestley's  considera- 
ble ability,  are  apt  to  show  an  efficiency  less  than  two-thirds 
of  our  own  railroads. 

And  Mr.  Priestley's  conclusion,  clearly  in  point  as  an  im- 
partial opinion  upon  the  pending  controversy,  is  that  "The 
railways  of  America  are  commercial  undertakings  on  a  gigan- 
tic scale,  and  are  operated  under  conditions  which  are  to  be 
found  nowhere  else  in  the  world,  since  they  receive  no  pro- 
tection from  the  State  (this  at  least  has  not  changed  for  the 
better)  and  have  had  to  fight  their  way  to  the  front  by  sheer 
ability  of  management.  .  .  .  American  railway  men 
are  quick  to  see  a  new  idea;  they  are  quicker  still  to  try  it, 
they  take  a  great  pride  in  their  profession,  and  are  all  striving 
to  get  at  the  science  of  it.  That  their  methods  are  not  always 
perfect  is  what  might  have  been  expected,  but  they  have 
managed  to  do  what  no  other  country  in  the  world  has  done." 
Such  is  the  record  in  the  eyes  of  an  impartial  critic  of  the 
great  enterprises  which  are  told  that  they  must  reach  the 
millennium  to-morrow,  and  are  offered  by  the  advocate  of 
the  shippers  advice  which  history  teaches  should  be  given 
rather  than  received. 

RICHARD  W.   HALE. 


THE  TRUST  COMPANIES  IN  NEW  YORK  AND 
ELSEWHERE. 

Continuing  a  practice  begun  by  us  nine  years  ago, 
we  present  on  subsequent  pages  (see  pages  358  to  373) 
elaborate  comparative  returns  of  the  trust  companies 
in  this  city  (Manhattan  and  Brooklyn  boroughs)  and 
also  those  in  Boston,  Philadelphia  and  St.  Louis.  The 
interest  taken  in  these  returns  now  is  somewhat  dif- 
ferent from  that  felt  in  them  in  the  years  immediately 
ofllowing  the  panic  of  1907.     On  the  latter  occasion, 


these  institutions,  in  particular  the  trust  companies  of 
this  city,  had  to  bear  the  brunl  of  the  onslaught  that 
came  at  thai  critical  period  from  a  scared  public,  with 
clamorous  depositors  all  simultaneously  demanding 
their  money,  and  a.s  a  result  ;i  few  institutions  in  this 
borough  and  in  Brooklyn  and  several  elsewhere  suc- 
cumbed to  the  strain.  During  the  period  of  fear  and 
doubt  the  trust  companies  experienced  a  tremendous 
shrinkage  in  deposits,  and  some  anxiety  was  excited 
thereby.  After  calm  and  order  had  been  restored 
there  was,  therefore,  much  curiosity  to  know  whether 
the  confidence  in  the  stability  and  general  soundness 
of  this  class  of  financial  institution  had  been  in  any 
degree  shaken.  It  did  not  take  a  great  while  to 
demonstrate  that  public  faith  in  these  concerns  had 
not  been  weakened,  and  that  their  growth  and 
development  had  simply  been  temporarily  interrupted. 
Recovery  in  deposits  began  almost  immediately,  and 
it  was  not  long  before  the  loss  sustained  at  the  time 
of  stress  and  trial  (speaking  of  the  companies  collec- 
tively) had  been  regained,  after  which  there  came  the 
making  of  new  high  records  time  and  again. 

During  1910  the  companies  had  no  trials  and  diffi- 
culties like  those  here  enumerated  to  contend  with, 
and  yet  the  period  was  one  of  unfavorable  conditions. 
The  interest  felt  in  their  affairs  now  is  chiefly  because  of 
the  desire  to  see  what  the  effect  of  these  unfavorable 
conditions  has  been.  We  say  the  state  of  things  was 
unfavorable  because  money  was  cheap  nearly  all 
through  the  year,  making  it  difficult  to  net  a  satisfac- 
tory return  on  collateral  loans,  in  which  a  large  part 
of  the  funds  of  the  trust  companies  in  this  State  is 
always  invested.  In  such  circumstances  the  ability  of 
the  companies  to  offer  high  rates  of  interest  in  order 
to  attract  deposits  disappeared,  and  in  the  case  of  the 
best-managed  institutions  there  was  little  desire  to 
add  to  the  volume  of  deposits,  but  rather  an  inclination 
to  have  them  reduced  until  it  shall  again  become  possi- 
ble to  employ  them  with  profit.  There  was  another  ad- 
verse circumstance  which  marked  the  course  of  the  year 
1910.  A  great  shrinkage  took  place  in  security  values, 
and  in  this  shrinkage  the  classes  of  securities  held  by  the 
trust  companies  did  not  escape.  One  effect  neces- 
sarily was  to  cut  into  surplus  and  accumulated  profits 
in  cases  where  the  shrinkage  could  not  be  made  good 
out  of  current  earnings. 

It  is  in  the  light  of  these  facts  that  the  returns  of 
the  different  companies  will  be  examined.  Treating 
the  companies  as  a  whole,  the  comparisons  presented 
must  be  considered  gratifying  and  encouraging.  The 
figures  we  give  are  for  the  first  of  January  1911  in 
comparison  with  those  for  the  same  date  in  1910  and 
1909.  In  the  case  of  the  companies  in  this  city,  the 
data,  as  explained  by  us  on  previous  occasions,  are 
derived  from  the  reports  required  to  be  made  to  the 
State  Superintendent  of  Banking  at  Albany,  though 
we  have  had  to  supply,  ourselves,  a  few  items  which  the 
Superintendent  declined  to  give  out,  the  missing  figures 
in  these  instances  being  obtained  from  the  trust  com- 
panies themselves.  In  the  case  of  the  trust  companies 
in  Boston,  Philadelphia  and  St.  Louis  the  figures  are 
all  our  own,  we  having  in  each  instance  made  direct 
application  for  them  to  the  companies;  in  a  few 
instances  where  our  requests  have  met  with  no 
response,  we  have  had  to  have  recourse  to  official 
statements  made  in  pursuance  to  calls  of  the  public 
authorities. 
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In  considering  the  general  course  of  trust  company 
affairs,  we  shall  begin  with  the  companies  in  New  York 
and  shall  use  for  purposes  of  illustration  the  totals 
for  the  whole  State,  as  recently  given  out  by  the 
Hanking  Department  at  Albany.  We  need  hardly 
say  that  the  companies  in  Greater  New  York  make1 
up  the  preponderating  proportion  of  the  whole.  The 
first  point  to  attract  attention  in  the  totals  is  that, 
notwithstanding  the  adverse  circumstances  above 
enumerated,  the  surplus  and  profits  of  the  trust  com- 
panies of  the  State  did  not  decrease,  but  rather  further 
increased,  rising  from  $178,979,744  to  $184,082,130. 
Some  of  this  increase  will  remain  even  after  allowing 
for  certain  exceptional  movements  by  one  of  the  in- 
stitutions in  this  city.  As  it  is  well  known  that  sur- 
plus and  profits  have  long  been  two  to  three  times  the 
amount  of  capital,  it  will  be  no  surprise  to  learn  that 
the  surplus  of  1184,082,130  for  Jan.  1  1911  was  on  a 
capital  of  only  $73,431,000;  and  this  large  surplus 
shows  the  position  of  financial  strength  held  by  the 
companies.  On  Jan.  1  last  year  aggregate  capital 
was  $71,400,000,  and  the  increase  of  $2,000,000  in  the 
interval  is  due  to  the  starting  up  of  five  small  companies 
and  additions  to  capital  in  the  case  of  a  few  other 
companies.  The  Carnegie  Trust  Co.  of  this  city, 
which  has  failed  since  the  first  of  January,  is  not  repre- 
sented in  this  year's  total,  and  this  had  the  effect  of 
taking  out  $1,500,000  capital  with  nominal  surplus  to 
half  that  amount. 

Another  matter  in  connection  with  these  New  York 
returns  which  attracts  attention  is  the  course  of  the 
deposits.  As  would  be  expected,  these  show  a  reduc- 
tion for  the  twelve  months,  the  aggregate  for  Jan.  1 
1911  standing  at  $1,218,382,416,  as  against  $1,302,- 
099,738  on  Jan.  1  1910.  The  falling  off  is.  roughly, 
84  million  dollars,  and  apparently  indicates  that  the 
managers  of  these  institutions,  in  view  of  the  low  in- 
terest rates  prevailing,  were  not  very  active  in  soliciting 
new  accounts.  This  view  finds  further  confirmation 
when  it  is  noted  that  during  the  same  period  of  twelve 
months  the  deposits  of  the  New  York  Clearing-House 
banks  increased  from  $1,171,462,400  to  $1,206,406,300. 

Under  the  diminution  in  deposits  there  has,  of 
course,  been  a  reduction  in  aggregate  resources,  which 
for  Jan.  1  1911  are  $1,515,453,650,  against  $1,604,- 
203,727  Jan.  1  1910.  It  is  rather  noteworthy  that, 
with  $89,000,000  less  to  invest  by  reason  of  these  re- 
duced resources,  the  only  leading  item  of  investments 
that  shows  an  important  decrease  is  the  collateral 
loans.  In  the  amount  put  out  in  this  way  there  was 
a  reduction  during  the  twelve  months  from  an  aggre- 
gate of  $696,601,870  to  $547,767,677.  It  is  more  than 
a  coincidence  that  during  the  same  period  there  was  an 
expansion  in  the  loans  of  the  New  York  City  Clearing- 
House  banks  of  over  forty-one  million  dollais,  the  total 
of  these  loans  having  risen  from  $1,196,598,000  to 
$1  238,174,600. 

With  reference  to  the  money  holdings  of  the  trust 
companies,  that  is  now  a  large  item,  as  the  law  re- 
quires that  these  institutions,  like  the  banks,  must 
keep  certain  amounts  of  cash  within  their  own  vaults. 
For  the  late  year,  however,  there  is  naturally  a  de- 
crease under  the  falling  off  in  the  aggregate  of  deposits. 
As  the  law  now  stands,  the  trust  companies  in  this 
borough  are  required  to  keep  a  reserve  of  15%,  and 
all  of  it  must  be  held  in  cash.  In  the  other  boroughs 
of  New  York  only  10%  of  the  15%  required  need  be 


n  cash.  In  the  rest  of  the  State  trust  companies  are 
not  very  numerous,  and  the  reseive  required  is  10%, 
of  which  one-half  must  be  in  cash.  These  reserves 
apply  to  deposits  liable  to  call.  On  time  deposits  not 
payable  within  30  days  when  represented  by  certifi- 
cates, and  on  moneys  held  in  trust  not  payable  within 
30  days,  and  therefore  removed  from  the  possibility 
of  immediate  call,  no  reserves  need  be  kept. 

As  already  stated,  these  money  holdings  decreased 
during  tin1  year,  the  aggregate  of  specie  and  legal- 
tendcrs  for  Jan.  1  1911  being  $132,980,316,  against 
$142,328,507  Jan.  1  1910.  As  showing,  however, 
what  a  change  in  this  respect  has  occurred  as  a  result 
of  the  new  law,  it  is  on  y  -i  essary  to  point  out  that 
on  Dec.  31  1907  the  co  responding  cash  holdings  were 
only  $47,830,348.  In  our  "Bank  and  Quotation" 
Section  for  February  4  (page  21),  all  the  items  of  re- 
sources and  liabilities  for  Jan.  1  1911,  as  compared  with 
various  periods  dating  back  to  the  time  of  the  panic  of 
1907,  can  be  found. 

In  the  preceding  we  have  been  dealing  with  the 
trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned,  the  elaborate  statements  on 
subsequent  pages  will  enable  the  reader  to  ascertain 
what  the  experience  of  each  company  has  been  as 
between  Jan.  1  1909  and  Jan.  1  1911.  To  furnish, 
however,  a  sort  of  general  survey,  we  introduce  here 
the  following  table,  comprising  all  the  companies  in 
the  boroughs  of  Manhattan  and  Brooklyn,  and  show 
the  deposits  on  Aug.  22  1907  (before  the  panic),  on 
Dec.  31  1907,  the  date  of  the  first  call  after  the  panic, 
and  for  Jan.  1  of  the  last  two  years. 


Borough  of  Manhattan.    Aug.  22  '07.  Dec.  31  '07.   Jan.  1  '10.    Jan.  1  '11 


Astor    

Bankers'    

Broadway 

Central 

Columbia 

Commercial 

Empire 

Equitable 

Bowling  Green 

Farmers'  Loan  &  Trust.  _ 

Fidelity 

Fulton 

Guaranty 

Fifth  Avenue 

Morton 

Guardian 

Hudson    

Knickerbocker    

Lawyers'  Title  Ins.  &  Tr_ 

Lincoln  

Madison 

Manhattan 

Mercantile 

Metropolitan 

Mutual  Alliance 

New  York  Life  Ins.  &  Tr. 

New  York 

Savoy  

Standard 

Title  Guar.   &  Trust 

Trust  Co.  of  America 

Union  Trust 

United  States  Mtg.  &  Tr. 

United  States 

Washington 

Windsor 

Brooklyn — ■ 

Brooklyn 

Citizens' 

Flatbush    

Franklin 

Hamilton 

Home 

Kings  County 

Long  Island  Loan  &  Tr__ 

Nassau 

People's 


8,905 
23,861 

3.932 
42,137 

6,774 

3,876 

8,898 
17,381 
16,233 
81,702 

3,028 

7,423 
41,996 
17,532 
40,510 

4,185 

2,066 
62,114 

8,524 
22,400 

8,101 
10,975 
35,119 
23,747 

5,763 
33,782 
33,517 

1,569 
12,884 
28,495 
64,124 
48,231 
30,982 
59,394 

9,798 
11,162 


,745 
,606 
,749 
,580 
,339 
,981 
,940 
,123 
,629 
,513 
,403 
,429 
,504 
,796 
,828 
,255 
,175 
,992 
,049 
,958 
,350 
,957 
,131 
,751 
,501 
,456 
,360 
,287 
,258 
,980 
,995 
,644 
,562 
,159 
,340 
,536 


15,363.635 
1,592,398 
3,104,410 

10,929,960 
6,734,731 
2,636,974 

12,346,322 
7,055,368 
8,290,228 

14,946,702 


103,748 
240,194 
340,822 
961,798 
700,103 
9  18,586 
304,846 
715,776 
209,036 
497,300 
016,254 
047,183 
161,527 
413,911 
166,365 
315,280 
172,075 

511,071 
483,066 
623,758 
327,741 
277,232 
764,837 
651,793 
680,912 
862,835 
909,024 
691,641 
574,526 
705,636 
169,764 
096,258 
302,953 
415,009 
773,031 


$ 

13,895,039 

46,602,542 

4,281,437 

91,394,728 

12,145,661 

5,308,155 

16,857,406 

149,930,289 


11,628,311 
1,035,792 
2,541,372 
7,579,036 
5,490,952 
1.638,373 

10,120,685 
6,489,355 
5,329,614 

13,651,462 


115, 

6, 

7, 

77, 

17, 

33, 

4, 

3 

35 

12, 

12 

7 

26 

56 

26 

12 

37 

51 

1 

16 

26 

29 

61 

41 

69 

10 

8 


793,639 
602,632 
871,433 
832,184 
636,478 
863,400 
677,865 
447.494 
267,275 
495,502 
492,637 
453,215 
904,439 
109,550 
817,064 
716,417 
795,781 
486,440 
836,544 
715,732 
3  55,280 
074,839 
185.010 
002,035 
111,176 
162,558 
866,152 


14,774,859 
62,013,877 

4,607,336 
67,843,148 
13,800,562 

4,473,784 
20,040,241 
35,044,790 

116,368,590 
7,008,343 
7,723,527 

124815  857 


16,545,897 
1,538,642 
4,017,215 

11,832,235 
6,732,835 
2,107,011 

15,065,023 
9,008,883 
6,374,010 

17,820,688 


3,638 

3,416 
32,467 
13,452 
11,141 

6,540 
19,051 
48,382 
24,971 

8,493 
35,550 
41,313 

1  ,762 
16,583 
24,224 
26!881 
53,527 
43,415 
58,735 
10,306 

6,844 


,994 
,134 
,648 
,914 
,401 
,091 
,288 
,224 
,982 
,763 
,811 
,028 
,388 
,839 
,805 
,367 
,947 
.252 
106 
,003 
,238 


18,071,271 
1,439,877 
3,875,130 

12,103,762 
7,321,308 
2,452,328 

15,256,377 
8,841,610 
5,660,371 

19,229,883 


*  Not  reporting  on  account  of  temporary  suspension. 

TRUST  COMPANIES  AT  OTHER  POINTS. 

In  the  case  of  the  trust  companies  outside  of  this 
State  no  such  comprehensive  comparisons  are  possible 
as  for  the  institutions  within  the  State.  Our  sum- 
maries for  the  other  centres  comprised  in  our  tables 
on  subsequent  pages,  namely  Philadelphia,  Boston 
and  St.  Louis,  are  such  as  we  have  been  able  to  prepare 
ourselves,  and  necessarily  are  limited  to  a  few  lead- 
ing items.     Nor  are  the  returns  in  those  instances  cast 


3.54 


THE  CHRONICLE 


[Vol.  lxxxxii. 


on  uniform  lines,  nearly  every  company  having  its  own 
distinct  method  of  classification,  making  general  foot- 
ings out  of  the  question,  except  as  regards  those  few 
common  things  treated  alike  by  all,  and  which  have 
definite,  established  meaning,  such  as  capital,  surplus 
and   profits,    and   deposits. 

In  Boston  there  has  been  a  further  growth  in  all  di- 
rections. By  this  we  mean  that  the  maximum  of  de- 
posits and  resources  reached  at  the  end  of  L908  and 
surpassed  at  the  end  of  1909  was  again  surpassed  in 
1910.  Surplus  and  profits  also  again  reached  a  new 
high  level.  The  number  of  companies  at  that  point 
was  precisely  the  same  at  the  close  of  1910  as  at  the 
.close  of  1909.  The  Paul  Revere  Trust  Co.  started  as 
a  new  institution  May  2  1910,  but  the  City  Trust  Co. 
Was  absorbed  by  the  Old  Colony.  Surplus  and  profits 
for  the  19  institutions  in  Boston  were  $27,349,902 
Dec.  31  1910,  against  $25,002,793  Dec.  31  1909  and 
$24,610,326  Dec.  31  1908.  Deposits  were  $1S9,153,- 
760,  against  $186,937,983  and  $173,705,331,  respec- 
tively, while  aggregate  resources  were  $228,753,662, 
against  $224,090,823  and  $210,125,657. 

Surplus  and  Aggregate 

Capital.  Profits.         Deposits.       Resources. 

Boston —                                      $  $                      5                       5 

Dec.  31  1900  (16  COS.) 8.450,000  10,285,659      89,461,044    108,196,703 

Dec.  31  1901  (16  COS.) 9,000,000  12,294,798    107,991,782    129,286,580 

Dec.  31  1902  (18  cos.) 11,100,000  15,779,627    116,264,790    143,144,417 

Dec.  31  1903  (19  cos.) 12,100,000  18,629,264    112,281,257   143,010,521 

Dec.  31  1904  (19  cos.) 12,500,000  19,702,108   139,851,208    172,053,316 

Dec.  31  1905  (19  COS.) 12,500,000  20,841,502    148,033,197    181,397,833 

Dec.  31  1906  (16  COS.) 11,100,000  22,551,499    158,213,825    191,885,062 

Dec  31  1907  (19  COS.) 11,750,000  23,699,740   125,254,672    160,704,413 

Dec.  31  1908  (19  COS.) 11,750,000  24,610,326    173,765,331    210,125,657 

Dec.  31  1909  (19  COS.) 12,150,000  25,002,793    186,937,983   224,090,823 

Dec  31  1910  (19  COS.) 12,250,000  27,349,902    189,153,760   228,753,662 

■  At  Philadelphia  the  situation  was  much  the  same  as 
in  Xew  York.  Deposits  were  somewhat  reduced  and 
this  pulled  down  aggregate  resources,  but  surplus  and 
profits  increased  to  a  new  high  level.  The  num- 
ber of  companies  remained  the  same. 

Surplus  and  Aggregate 

Capital.  Profits.  Deposits.       Resources. 

Philadelphia —                            $  $  5                       § 

Dec.  31  1900  (40  COS.) 28,399,965  27,826,941  136,496,312    196,498,618 

Dec.  31  1901   (41  COS.) 31,927,006  33,885,857  149,137,386   218,660,249 

Dec.  31  1902  (41  COS.) 33,142,233  37,514,329  153,151,355   227,480,117 

Dec.  31  1903  (43  COS.) 34,320,337  39,654,877  161,231,152    238,817,566 

Dec.  31  1904  (43  cos.) 34,800,980  42,344,733  202,855,986   283,503,299 

Dec.  31  1905  (44  COS.) 35,312,363  45,594,298  209,213,067   293,177,935 

Dec.  31  1906  (52  COS.) 36,931,963  49,590,018  193,283,134    286.232,600 

Dec  31  1907  (58  COS.) 38,727,909  50,840,244  169,669,224   205,150,778 

Dec  31  1908  (58  COS.) 39,068,955  52,000,976  200,983,530   296,761,341 

Dec.  31  1909  (59  COS.) 39,897,218  55,374,618  217,196,883   316,892,720 

Dec  31  1910  (59  COS.) 39,931,416  59,187,488  208,840,334   311,640,645 

At  St.  Louis  there  is  surprisingly  little  change  in 
the  totals  as  compared  with  the  year  preceding.  The 
comparisons  with  the  earlier  years,  however,  are  some- 
what misleading,  as  was  pointed  out  by  us  in  our  review 
twelve  months  ago.  During  1908  the  commercial 
business  of  the  Commonwealth  Trust  Co.  was  trans- 
ferred to  the  National  Bank  of  Commerce  in  St.  Louis, 
involving  a  diminution  in  deposits  of  over  $7,000,000, 
and  in  1909  similar  action  was  taken  in  the  transfer 
of  the  commercial  business  of  the  Mercantile  Trust 
Co.  to  the  newly-organized  Mercantile  National  Bank. 
This  absorption  by  banks  of  a  portion  of  the  former  bus- 
iness of  the  trust  companies  will  explain  why  the  totals 
of  deposits  and  some  other  items  are  not  up  to  the 
maximums  of  the  best  previous  years. 

Surplus  and  Aggregate 

Capital.        Profits.  Deposits.  Resources. 

St.  Louis —                                    $                     $  $  $ 

Dec  31  1901   (   6  COS.) 13,425.600  14,471,934  41,339,273  69,829,307 

Dec  31  1902  (  9  cos.) 20,485,300  24,922,243  62,910,106  109,167,449 

Dec.  31  1903  (   8  COS.) 19,000,000  24,915,483  62,563,117  107,454,100 

Dec  31  1904  (   5  COS.) 16,000,000  22,507,930  78,706,702  117,214,632 

Dec.  31  1905  (  6  COS.) 16,100,000  23,365,609  71.681,442  111,268,041 

Dec  31  1906  (  9  cos.) 16,350,000  23.584,914  74,512,832  115,189,586 

Dec  31  1907  (  8  COS.) 13,350,000  22,527,837  66,329,762  107,028,169 

Dec  31  1908  (  9  COS.) 13.452,400  22,782,021  61,619,831  97,856,192 

Dec.  31  1909  (13  cos.) 14,752,400  19,428,356  73,959,732  108,139,489 

Dec  31  1910  (13  cos.) 14,752.000  19,505,474  73,015,086  107,272,961 


RAILROAD  CROSS  EARNINGS  FOR  THE 
CALEKDAU   YEAR. 

The  compilation  of  the  gross  earnings  of  United 
States  railroads  which  we  present  to-day  for  the 
calendar  year  1910  is  interesting  in  showing  that  the 
troubles  in  the  railroad  world,  which  were  such  a 
conspicuous  feature  of  that  year,  did  not  concern  the 
traffic  or  the  tonnage  of  the  roads.  The  volume  of 
traffic  registered  large  expansion  and  yielded  tre- 
mendous increase  in  gross  revenues.  Unfortunately 
the  gain  in  gross  earnings,  notwithstanding  its  magni- 
tude, hardly  sufficed  to  meet  the  rise  in  operating  cost 
and  the  resulting  enormous  augmentation  in  expenses. 
It  was  this  latter  feature  that  furnished  such  grave 
cause  for  apprehension  and  induced  the  vigorous  ef- 
forts on  the  part  of  railroad  officials  to  raise  rates — 
efforts  which  proved  abortive  up  to  the  close  of  the 
year. 

The  principal  item  in  the  augmentation  in  expenses 
was  the  advances  in  wages  which  the  carriers  were 
obliged  to  make  in  practically  all  grades  of  the  rail- 
road service.  Deprived  of  the  authority  to  advance 
rates,  the  additions  to  expenses  were  without  offset 
on  the  other  side  of  the  account,  except  so  far  as  the 
growth  in  traffic  might  furnish  additional  gross,  and 
this  in  turn  involved  a  further  augmentation  n  ex- 
penses. Hence  it  was  not  possible  to  enlarge  net  in- 
come, and  yet  there  was  urgent  need  for  extra  net, 
inasmuch  as  by  reason  of  the  new  capital  expenditures 
of  recent  years,  the  roads  had  increased  interest  and 
dividend  disbursements  to  meet.  In  the  case  of  many 
separate  companies  and  systems,  there  were  actually 
very  heavy  losses  in  net  as  a  result  of  the  causes  men- 
tioned. 

Full  returns  as  to  expenses  and  net  earnings  are  not 
possible  so  soon  after  the  close  of  the  year.  Our  com- 
pilations here  consequently  deal  entirely  with  the  re- 
sults and  comparisons  as  to  the  gross.  Even  as  to 
the  gross  the  records  are  not  altogether  complete. 
A  number  of  minor  roads  have  not  yet  furnished  their 
figures,  while  the  December  results  are  lacking  for  some 
of  the  roads  included  in  our  tabulation,  making  it 
necessary  in  such  instances  to  give  the  figures  for  the 
eleven  months  of  the  two  years  instead  of  for  the  full 
twelve  months.  Nevertheless  the  results  as  to  the 
gross  are  so  nearly  complete  that  there  is  very  little 
likelihood  of  any  very  great  change  in  the  aggregates 
for  the  railroad  mileage  of  the  country  as  a  whole 
when  the  final  figures  shall  be  available  several  weeks 
hence. 

We  think  that  the  extent  of  the  gain  in  gross  earn- 
ings as  disclosed  by  our  exhibits  will  be  a  surprise  even 
to  persons  well  informed  as  to  the  course  of  railroad 
revenues  during  the  period  under  review.  Stated  in 
brief,  the  addition  to  gross  revenues  as  compared  with 
the  year  preceding  has  been  over  229  million  dollars — 
in  exact  figures  $229,490,446.  It  is  testimony  to  the 
way  in  which  expenses  have  been  mounting  up  that 
this  great  gain  in  gross  receipts  should  have  been 
practically  wiped  out  and  none  of  it  saved  for  the  net, 
and  perhaps  more  than  wiped  out,  because  as  yet  it  is 
not  possible  to  state  whether  the  total  of  the  net  will 
show  a  trifling  increase  or  actually  record  a  loss. 
There  is  obviously  cause  for  gratification  that  there 
should  have  been  a  very  substantial  increase  in  traffic 
and  gross  revenue,  for,  as  the  additions  to  expenses 


Feb.  11  1911. 


THE  CHRONICLE 


355 


represented  largely  fixed  increases  which  could  not  be 
offset,  the  falling  off  in  net  must  have  reached  alarming 
proportions  if  there  had  been  coincident  contraction 
in  the  volume  of  traffic.  The  gain  of  .$22!),  190,446  in 
the  gross  earnings  for  1910  is  based  on  very  compre- 
hensive results.  For  1910  our  total  of  the  gross  is 
$2,825,246,281,  which  compares  with  $2,595,755,835 
for  the  corresponding  period  of  1909.  The  mileage 
represented  in  the  late  year  is  2il,447  miles.  The 
total  of  the  railroad  mileage  of  the  country  is,  roughly , 
240,000  miles.  This  shows  that  only  8,553  miles  are 
lacking;  with  this  included,  the  gain  would  doubtless 
be  slightly  further  increased. 

Additional  significance  is  given  to  the  .$229,490,446 
gain  in  gross  revenues  by  the  fact  that  it  follows  an 
even  larger  gain  in  gross  revenues  in  the  calendar  year 

1909.  Using  for  this  latter  period  the  summaries 
prepared  by  the  Inter-State  Commerce  Commission, 
the  increase  in  gross  receipts  for  1909  amounted  to 
$278,038,^72.  There  is, of  course,  an  important  differ- 
ence between  the  improvement  in  1909  and  that  in 
1910  The  one  represented  merely  a  recovery  of 
what  had  been  lost  in  1908  (the  year  of  depression 
following  the  panic  of  1907),  while  the  gain  in  1910 
represented  new  growth.  Combining  1910  with  1909 
we  have  an  increase  for  the  two  years  in  the  pro- 
digious sum  of  $507,000,000.  In  other  words,  gross 
earnings  for  1910  exceeded  those  for  1908  in  the  sum 
of  over  half  a  billion  dollars.  In  these  huge  figures, 
which  it  is  difficult  for  the  mind  to  grasp,  we  get  a 
notion  of  the  extent  of  the  recovery  in  the  business 
world  from  the  low  point  reached  in  1908,  for  the 
larger  gross  revenues  of  the  roads  merely  reflect  the 
larger  volume  of  business  which  the  carriers  were  called 
upon  to  handle  for  the  mercantile  community.  And 
this  larger  volume  of  traffic  in  turn  illustrates  the 
change  from  business  depression  to  business  pros- 
perity. It  would,  of  course,  be  very  unfortunate  if 
prosperity  should  now  again  have  to  be  exchanged  for 
adversity,  though  as  a  matter  of  fact  trade  reaction 
was  pronouncedly  in  evidence  even  before  the  close  of 

1910,  and  has  continued  thus  far  in  1911. 

We  have  spoken  of  the  falling  off  in  earnings  which 
occurred  in  1908.  According  to  our  final  tabulations, 
the  loss  in  gross  revenues  for  that  year  reached  $301,- 
749,724.  But  these  figures  covered  only  199,720 miles 
of  road.  Careful  computations  which  we  made  at  the 
time  showed  that  if  we  could  have  returns  for  the  whole 
railroad  mileage  of  the  country,  the  decrease  in  gross 
earnings  would  probably  have  been  no  less  than  $345,- 
000,000.  Prior  to  1908,  however,  we  had  an  unin- 
terrupted series  of  gains  year  by  year  back  to  1896, 
as  will  appear  from  the  following  summary  of  the 
yearly  totals.  The  mileage  covered  in  each  year  is 
indicated  in  the  table. 


Jan.   1  to 
Dec.  31. 


Year. 

1894 

1895 

1896 

1897 

1898 

1899 

1000  -  - 

1901 

1902 

1903 

1904 

1905 

1906 

1907 
1908 

1909 

1910 


Mileage. 


Year       Year      In- 
Given.     I'rcced.  cr'sc. 


% 

0.62 
0.90 
0.83 
1.15 
0.89 

■2:2') 

2.97 
1.25 
1.56 
2.13 
1.65 
0.96 
1.71 
1.14 
1.26 
1.54 
1.88 


Gross  Earnings. 


Year 
Given. 


1,046 
1,086 
1,114 
1,185 
1,253 
1.332 
1,469 
1.603 
1,705 

1,918 

1,966 
2,093 
2,374 
2,595 
2,236 
2.595 
2,825 


S 

616,407 
,  164,608 
430,883 

154,654 
807,714 
666,853 
173.305 
.911,087 
,497,25.1 
,652,252 
,596,578 
,381,086 
,196,410 
.531.672 
161,873 
466, 102 
216.281 


Year 
Preceding. 


1,176 
1,024, 

1,114 
1,122, 
1.172, 
1,213 
1,345, 
1.15  1 
1,604 
1,716, 
1,957 
1.92-1, 
2,132 
2,373 
2,536, 
2,317 
2,595, 


821,735 
461,781 
696,887 

817,579 
777.l::o 
686,610 
201,005 
922,185 
6  ;  1,5  :  ■ 
45;s,,s!ii 

831.299 
382,949 
282,81  i 
888.811 
91  1,597 
128.030 
755,835 


Increase  (  +  ) 

or 
Decrease  ( — ). 


—130 
4-62 

+  62 

+  81 
+  118 
+  113 

I  '  ■ 
+  10(1 
+  202 

4  8 
+  169 

+241 

+  221 

301 

+  278 

+229 


S 

205,328 

002,827 

266,004 

337,075 

030.578 

980,243 

972,300 

988.902 

s,,.;,7 1  1 

193.361 
765.279 
998,137 

,913.596 

642,861 
749,724 

0  I  ...;,  ■ 
,490,44.) 


11.07 
6.1)5 
0.02 
5.55 
6.98 

9.81 

8,  16 

10.21 

6.28 

11.77 
o.  15 

8.76 
11.34 
9.33 

1  1  .'10 
1  I  .65 
8.84 


The  improvement  in  gross  earnings  during  1910  con- 
tinued through  the  whole  of  the  twelve  months,  but 
the  last  half  of  the  year  the  gains  gradually  tapered  off, 
until  in  November  the  amount  of  increase  was  hardly 


more  than  nominal.  The  fact  that  inactivity  was 
developing  in  trade,  accounts  for  the  less  favorable  com- 
parisons as  the  year  progressed.  For  December  the 
showing  is  decidedly  better,  but  simply  because  com- 
parison is  with  a  period  of  very  unfavorable  weather 
conditions  in  the  previous  year — in  some  cases  the 
worst  weather  experienced  in  a  generation — while  in 
addition  trans-continental  lines  on  the  extreme  north 
at  that  time  (December  1909)  also  had  a  strike  of 
their  switchmen  to  contend  against.  This  switch- 
men's strike,  it  may  be  recalled,  caused  a  temporary 
shutting  down  of  flour  mills  at  Minneapolis,  and  also  a 
partial  discontinuance  of  copper  mining  and  smelting 
in  Montana. 

In  the  table  we  now  annex  we  show  the  comparisons 
for  each  month  in  the  year.  In  the  first  six  months 
the  ratio  of  gain  ranged  from  13.27%  to  16.53%;  even 
in  January  and  February  the  gains  were  respectively 
15  and  16%,  notwithstanding  that  the  winter  was  a 
severe  one  and  some  of  the  roads  in  different  parts  of 
the  country  suffered  from  very  bad  weather.  In  April 
and  May  the  gains  were ,  respectively,  14)^  and  IQX4%, 
in  face  of  the  fact  that  there  was  more  or  elss  suspen- 
sion of  mining  in  the  bituminous  coal  regions,  o wing- 
to  differences  between  miners  and  operators.  In  the 
last  six  months  the  growing  depression  in  the  iron  and 
steel  trades  served  to  diminish  the  shipments  of  iron 
ore,  the  partial  failure  of  the  spring-wheat  crop  in  the 
Northwest  reduced  the  grain  shipments  over  the  roads 
affected,  and  the  trans-continental  systems  with 
lines  to  the  Pacific  Northwest  sustained  a  contraction 
of  their  passenger  traffic  by  reason  of  the  fact  that  the 
Alaska-Yukon  Exposition,  which  had  been  a  favor- 
ing element  in  the  latter  part  of  1909,  was  missing  in 
1910. 


Month. 


January  ._ 
February   - 

March 

April 

May 

June   

July 

August 

September. 

October 

November 
December  _ 


Miles  of 
Road  in 


1910.        1909 


758 
852 

925 
.569 
560 

His 
169 
493 
67.8 
215 
596 
516 


,362 
652 
811 
,463 
,494 
054 
203 

101 
809 
835 
3  lo 

829 


Gross  Earnings. 


1910. 


$ 
,302,220 
,258,490 
,533,01)5 
,225,596 
,310.612 
,036,159 
,615,776 
005,972 
,647.702 
464,605 
650,774 
,774,10.) 


1909. 


182,649,826 
174,159,723 
204,916,998 
196,595.911 
201,069,381 
200.270,887 
217,803,354 
235, 726. (till) 
246.335.58ti 
260,821.546 
245,651.263 
206,392,058 


Inc.  (  +  )  or 
Dec.  (— ).        % 


+  27,652.394 
i-28.098.767 
■t-  32,  6  10.007 
+  28,629,685 
+33,241.261 
+  27,765.272 
+  12.812,422 
+  18,279,972 
+  10,312.116 
+  2,643,059 
+  999,511 
+  14,482,011 


15.14 

16.15 

15.92 

14.56 

16.53 

13.27 

5.90 

7.75 

4.19 

1.01 

0.40 

7.01 


Trade  reaction  was  an  influence  only  during  the 
latter  half  of  the  year,  and  whatever  shrinkage  oc- 
curred on  that  account  in  this  period  was,  in  most 
lines  of  traffic,  more  than  counterbalanced  by  the  gain 
of  the  earlier  months,  so  that  for  the  year  as  a  whole 
the  results  as  to  traffic  were  far  better  than  in  1909. 
This  is  true  even  as  regards  the  iron  and  steel  trades, 
for  the  make  of  iron  for  the  twelve  months  of  1910  ag- 
gregated 27,298,545  tons,  as  against  25,795,471  tons 
for  the  twelve  months  of  1909.  In  the  last  six  months 
of  1910,  however, the  product  was  only  12,319,807  tons, 
as  against  14,978,738  tons  the  first  six  months.  The 
iron  ore  movement  by  water  from  the  Lake  Superiof 
region  recorded  marked  falling  off  towards  the  end  or 
the  navigation  season,  but  nevertheless  aggregate 
shipments  for  the  year  were  42,620,201  tons,  as  against 
41,683,873  tons  in  1909.  Anthracite  coal  shipments 
to  tidewater  from  the  Pennsylvania  fields  were  64,- 
500,000  tons  in  1910,  against  61,9(39,885  tons  in  1909. 
Coal  production  of  all  kinds  in  the  whole  United 
States  was  475,000,000  tons  last  year,  against  459,- 
715,794  tons  the  previous  year.  Finally,  the  coal 
and  coke  tonnage  originating  on  the  lines  of  the  Penn- 
sylvania Railroad  Co.  east  of  Pittsburgh  and  Erie 
aggregated  65,916.810  short  tons  for  1909,  against 
62,101,025  tons  for  1909.  The  increase  here,  it  will 
be  observed,  is  3,815,815  tons,  but  as  at  the  end  of  the 
first  six  months  there  had  been  a  gain  of  4,343,704  Inns, 
it  is  evident  that  during  the  last  six  months  there  was 
a  decrease. 

Western  roads  in  many  instances  had  the  advantage 
of    a   larger   grain    movement,    notwithstanding    the 
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shortage  in  the  spring-wheat  yields  in  the  Northwest. 
Taking  the  Western  primary  markets  as  a  whole,  each 
of  the  leading  cereals  records  larger  deliveries  for  1910 
than  for  190!).  This  is  true  even  of  wheal,  though 
Duluth,  by  reason  of  the  spring  wheat  shortage,  re- 
ceived only  32,247,331  bushels  in  1910,  as  against 
52,871,001  bushels  in  1909.  Combining  wheat,  corn, 
oats,  barley  and  rye,  the  Western  grain  receipts  ag- 
gregated 702,977,509  bushels  in  1910,  against  036,- 
375,483  bushels  in  1909  and  661,030,230  bushels  in 
190S.  The  increase  over  1909,  it  will  be  seen,  was 
66,000,000  bushels.  Of  this  increase  48,000,000  bush- 
els occurred  in  the  first  six  months.  In  the  following 
we  furnish  full  details  of  the  Western  grain  movement 
for  the  twelve  months  in  our  usual  form. 


Jan.  1  to 
Dec.  31— 

CMcaqo — 

19i0 

IfiOi) 

Milwaukee — 

1910 

1909 

St.  Louis — 

1910 

1909 

Toledo — 

1910 

1909 

Detroit — 

1910 

1909 

Cleveland — 

1910 

1909 

Peoria — 

1910 

1909 

Duluth — 

1910 

1909 

Minneapolis 

1910 

1909 

Kansas  Cily- 

1910 

1909 


Flour. 

(bbh.) 

8,006.283 
8,482,857 

3,144,725 
3,464,608 

2,678,045 
2,682,960 


Wheal. 

(bush.) 


Corn. 
(bush.) 


Oats. 

(bush.) 


Barley.  Rye 

(bush.)        (bush.) 


27,537,900   102,565,850   101,859,100  25,721,000   1,153,500 
26,976,112     90,630,821     87.665,758  25,981,914   1,423,350 


242.534 
181,966 

87,608 
64,231 

2,822,294 
2,454,048 

842,545 
3,124,890 


10,313,810 
7,743,505 

19,162.310 
21,073,026 

4,313,600 
4,550,400 

1,827,373 
2,386,331 

836,133 
495,123 

1,216,264 
1,337,435 

32,247,331 

52,871,001 

100,168,070 
79,837,030 


8,097,700 
0,021,000 


13,319,010  14,588,493  1.431,540 
8,891,100   13,637,400   1,048,840 


22,061,082     21,885,120     2,405,865 
22,209,400     18,201,640     2,825,400 


4,325,100 
4,058,100 

3,338,040 
2,490,964 

5,035,336 
5,377,410 

16,746,293 
15,024,012 

951,363 
1,275,808 

9,927.731 
5,094,035 


4,024,150 
3,387,600 

2,636,908 
2,322,381 

5,296,624 
7,394,188 


1,000 
6,555 


83,732 
373,937 


12,608,567  2,745,229 
8,305,207  2,595,500 

5,872,499  10,826,622 
4,954,735  10,350,565 


334,923 
249,913 

110,650 
200,600 


1,000 


7,242 
25,157 


371,192 
306,250 


463,080 
593,562 


19,436,888  21,653,706  1,890,680 
13,923,879  19,600,114  2,533,105 


41,675,450  16,101,650   4,801,800 
33,183.840  10,875.480   6.065,000 


Total  of  all— 

1910 17,824,034  239,298,250   188,150,145   191,740,666  78,025,647   5,762,807 

1909 20,455,560  230,453.803   163,057,030  161,111,488  75.371,385  6,381,777 

Southern  roads  suffered  a  contraction  in  their  cotton 
traffic.  But  here  also  a  distinction  must  be  made 
between  the  first  six  months  and  the  last  six  months. 
The  whole  of  the  loss  occurred  in  the  former  period. 
In  the  latter  half,  with  the  benefit  of  larger  receipts 
from  the  new  crop,  the  movement  recorded  a  consider- 
able increase  compared  with  1909.  For  the  twelve 
months,  as  a  whole,  the  receipts  of  cotton  at  the  South- 
ern outports  were  8,193,077  bales,  against  8,623,752 
bales  in  1909  and  9,501,268  bales  in  1908.  The  loss 
from  the  previous  year,  according  to  these  figures, 
was  430,675  bales.  In  the  first  six  months,  however, 
the  loss  was  1,443,975  bales. 

It  should  be  added  that  the  shipments  overland  were 
1,317,813  bales  in  1910,  against  1,324,203  bales  in 
1909  and  1,616,257  bales  in  1908.  Of  the  total  for 
the  year  509,664  bales  were  shipped  in  the  first  six 
months  of  1910,  against  710,783  bales  in  the  first  six 
months  of  1909  and  081,640  bales  in  1908. 

With  the  railroads  as  a  whole  showing  such  a  tre- 
mendous improvement  in  their  gross  earnings  for  1910 
over  1909,  it  follows  as  a  matter  of  course  that  many 
separate  systems  must  have  been  distinguished  in  the 
same  way.  In  the  following  we  bring  together  all 
changes  for  the  separate  roads  for  amounts  in  excess 
of  $1,000,000,  whether  increases  or  decreases.  As  a 
matter  of  fact,  the  list  is  almost  entirely  made  up  of 
increases,  there  being  only  one  road  which  has  a  de- 
crease of  that  amount,  namely  the  San  Pedro  Los 
Angeles  &  Salt  Lake,  and  in  that  case  part  of  the  line 
was  closed  by  floods  in  the  early  months,  through- 
freight  service  not  being  restored  until  June  5. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  FOR  12  MONTHS. 

Itictcqscs  . 

Pennsylvania  (3) y%2 1,800, 200 

Baltimore  &  Ohio 9,533,379 


Increases. 

Vandalla  (1,892,088 

Kansas  City  Southern...       1. 350, 622 

Central  of  New  Jersey..     1,298,916 
Del,  Lack.  &  w  i  itern         1,237,923 

Minn.  St.  P.  &  S.  S.M.(2)  1,193,886 

N.  Y.  Chic.  &  St.  Louis.  1,162,670 

Toledo  &  Ohio  Central..  1,149,097 

Western  Maryland al, 097, 756 

St.  LOUlS  Southwest.  (2).       1, 065,681 
Note 


Southern  Pacific  (10) ...  8,515,602 

Chicago  Burl  &  Quincy..  8,299,507 

Union    Pacific    (3) 8,241,458 

AtCh.  Top.  &  S.  Fe  (7)..  7,891,775 

N.  Y.  C.  &  Hud.  River..  b6, 736, 617 

Great   Northern 6,620,583 

Louisville   &  Nashville..  6,503,450 

Chicago  &  North  Western  5,779,766 

Illinois  Central 5,702,571 

Chicago  Milw.  &  St.  P..  5,154,444 

Southern 4,742,825 

Lake  Shore  &  Mich.  Sou.  4.309,214 

Norfolk  &  Western 4,272,132 

Missouri  Pacific  (3) 4,230,759 

N.  Y.  N.  H.  &  Hartford.  4,199,924 

Rock  Island  (4) 3.970,451 

Philadelphia  &  Reading.  3,951,506 

St.  Louis  &  San  Fran. (3)  3.812,806 


Increases. 

Chesapeake  &  Ohio $3,658,113 

Brie  (2) 3,195,772 

Atlantic  Coast  Line 2,867,507 

Clev.  Cin.  Chic.  &  St.  L.  2,765,264 

Missouri  Kansas  &  Texas  2,661,192 

Wabash 2.386,975 

Boston  &  Maine 2,318,385 

Lehigh    Valley 2,289,892 

Michigan  Central 2,279,349 

Pittsburgh  &  Lake  Erie.  2,213,750 

Seaboard   Air   Line 2,087,809 

Chicago  St.  Paul  M  &  O.  2,015,111 

Denver  &  Rio  Grande.  _  1,885,789 

Chicago  Great  Western..  1,796,092 

Spokane  Portl'd  &  Seatt.  1.673,908 

Oregon  &  Washington. .  1,617,879 

Colorado  &  Southern  (4) .  1,591,991 

Phila.  Bait.  &  Washlng'n  1,478,300 

Texas  &  Pacific 1,415.153 

Hocking  Valley 1,404,284 


1  HCTSO.S6S . 

nn.  NewOrl.  &Tcx.Pac  51.005,526 
Central  of  Georgia 1,058,260 

Pere    Marquette.. 1,034.244 

Buffalo  Roch.  &  Pittsb..      1,024,339 


Representing  82  roads 

In  our  compilation. $193, 202, 531 

I  )CCT€(1SB 

San  Pedro  Los  A  &  S  L..  $2, 08 1,060 
Figures  in  parenthesis  after  name  of  road  Indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  and  which  we  have 
combined  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  themselves. 

a  Figures  are  for  eleven  months  only.  6  These  figures  cover  merely  the 
operations  of  the  New  York  Central  itself.  Including  the  various  auxiliary 
and  controlled  roads,  like  the  Michigan  Central,  the  Lake  Shore,  the  "Big 
Four,"  the  "Nickel  Plate,"  &c.,  the  whole  going  to  form  the  New  York 
Central  System,  the  result  is  a  gain  of  $23,159,263. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $10,773,500  increase  and  the  Western 
lines  $11,026,700;  for  all  lines  owned,  leased,  operated  and  controlled,  the 
result  for  the  twelve  months  is  a  gain  of  528,685,677. 

To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups  according  to  their  location  or  the 
character   of   their  traffic. 

EARNINGS  OF  ANTHRACITE  COAL  GROUP. 


Year. 

1910. 

1909. 

1908. 

1907. 

1906.              1905. 

Cent  of  NJ 

Lehigh  Val 
NYO&W 
NYS&W 
Phil&  R_<? 

S 

27,172,123 

36,643,715 

9,106,924 

3,018,051 

46,201,852 

S 

25,873,207 

34,353,823 

8,399,229 

3,417,432 

42,250,346 

% 

25,455,032 

33,045,979 

8,155,469 

3,113,624 

39,570,781 

S 

28,086,934 

37,032,961 

8,210,140 

3,366,461 

45,872,065 

$ 
24,838,721 

33,591,852 
7.533,725 
2,839,298 

40,782,938 

S 

24,257,831 

33.043,975 

7,455,200 

2,852,893 

40.147,371 

Total  ... 

122,742,665 

114,294,037 

109,340,885 

122,574,561 

109,586,534 

107,775,270 

d  These  are  the  earnings  of  the  railroad  company  only;  the  results  of  coal-mining 
operations  are  not  included  In  any  of  the  years. 

EARNINGS  OF  TRUNK  LINES. 


Year. 


1910. 


Bait  &  O  a 
CCC  &  StL 

Peo  &  E 

Erie 1 

L  S  &  M  S! 
Mich  Cent 
NY  Cent&l 

Hud    R./ 
Pa-East  of 

Pitts  &  E 

WofP&E 
Wabash  . 


S 
91,827, 
30,423, 
3,536, 
56,015, 
49,420 
29,694 


009 

005 
068 
555 

211 
815 


99,908,478 


164,340, 
95,039 
29,826. 


1909. 


1908. 


82,293,630' 

27,657,741 

3,026,856 


69,870,644 

24,621,661 

2,764,463 


52,819,783,  48,226,102 
45,110,997!  39,066,941 
27,415,466,  24,222.139 

93,17L86l'c83,927,354 

I 
153,567,090  136,296,871 

84,013,141!  70,336,682 
27,439,595    24,956,064 


1907. 


1906. 


S  S 

83,357,868  80,552, 
26,447,804'  24,594, 
3,010.347  3,059, 
54,516,254  51,167, 
44,953,474'  42,544 
28,547,110    26,275 


847 

915 
2  so 
847 

:;7s 
587 


98,369,060,  92.089,706 


164,812,826148,239 
88,984,022  80,522 
27,434,923    26,467 


1905. 


S 
71,755,673 
22,517,763 
2,960,725 
47,832,190 
38,600,811 
23,283,869 

86,095,599 


890  133,921,990 
3071  72,013,535 
456j  23,579,261 


Total  . . .  650,032,5 12  596,516,160  524,288,921  620,433,688  575,514,268  522,561,416 

1  1  I  1 

a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  beginning  July  1  1908. 

c  This  is  on  the  basis  of  accounting  prescribed  by  the  Inter-State  Commerce  Com- 
mission; on  the  old  basis  of  accounting  earnings  for  the  calendar  year  1908  were 
$88,849,368. 

/Boston  &  Albany,  as  also  the  Beech  Creek  RR.,  the  Walkill  Valley  RR.,  the 
New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack,  the  Ottawa  and  New  York, 
and  the  Fall  Brook  system,  Included  for  all  the  years. 

EARNINGS  OF  SOUTHERN  GROUP. 


Year. 


1910. 


1909. 


Ala  Gt  So. 
Cent  of  Ga 
Ches  &  O. 
C  NO  &TP 
Lou  &  N. 
Mobile&  O 
N  C  &  St  L 
Norf  &  W 
Southn  Ry 
Y  &  M  V. 

Total  ... 


4, 
12 
32 

9 
5  1 
10 
11 
36 
59 
610 


516, 
525, 
540, 
446, 
428, 
982, 
926, 
228, 
109, 
031 


305 

587 


622  28 
987  8 
9731  47 
08li   10 

705,  11 
574  31 
570!  54 
980  610 


S 
769,596 
467,327 

,882,509 

,381,467 

,925,523 

.013,995 

,270,396 

,956,44 

,366,745 

,002,427 


242,337,504  218,042,427 


1908. 


$ 

3,359, 
11,006, 
24,270 

7,363, 
43,508 

9,199 

10,551 

26,643 

49,335 

al0,074 


232 
893 

095 
050 
681 
535 
123 
769 
470 
,844 


195,313,302 


1907. 


050,470 
310,456 
189,556 
625,267 
,608,049 
,077,296 
326,929 
097.720 
166, 0S0 
,220,241 


225,672,004 


1906. 


1905. 


S 

3.942,648 
11.643,275! 
25,322, 229i 

8.615,228 
45,856,765 
10,034,201 
11,546,933 
29,686,565 
55,353,297 

9,412,977 


211, 414.11S 


3.478,831 
10.531,081 
22,130,119 

7,671,415 
39,624,355 

8,539,680 
10,192.404 
26,191,843 
49,819.714 

7.931,323 


186.110,765 


a  Beginning  with  July  1907,  includes  some  large  items  of  income  not  previously 
included  in  monthly  returns.  S^B? 

6  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 

EARNINGS    OF    SOUTHWESTERN    AND    PACIFIC    GROUP. 


Year. 


A  T  &SF 
Col  &  So  .6 
Den  &  R  G 
Int  &  Gt  N 
M  K  &  T 
MP  &CB 
StL&SF/ 
St  L  S  W 
Sou  Pac. 
Tex  &  Pac 
Union  Pac 

Total  . 


1910. 


771,978 
241,257 
174.378 
026,333 
326,576 
624,548 
626,872 
649,984 
208,346 
375,805 
202,070 


1909. 


$ 

880,253 
649,266 
288,589 
275,148 
665,384 
,393,789 
814,066 
584,303 
092,744 
900,652 
961,212 


1908. 


S 

161,173 
527,918 
464,019 
503,807 
774,576 
112,487 
081,828 
694,050 
657,280 
917,313 
760,017 


1907. 


330,121 
475,389 
136,141 

954.182 
148,821 
182,037 
739, 43S 
477.404 
428.519 
671,664 
187.752 


551, 228, 747  509, 165, 406  459, 654, 468  50S, 73  1.46S  448, 748, 556  395, 444,519 


1906. 


S 
85,020,061 
12,510.188 
20,389,152 

7.752,107 
23.159,324 
46,587,556 
44,601.212 

9.736.797 

113.580,845 

14,914,608 

70,490.706 


>. 1905. 


73,629,187 
10,644,852 
18,219,253 

6,515,688 

20,459,997 

42.518,269 

S.071 

8,701,946 
99,648.203 
12,130,391 
63,608,662 


6  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 
c  Atchison  figures  Include  earnings  of  the  Denver  Enid  &  Gulf  RR.,  Pecos  Valley 
system  and  Santa  Fe  Prescott  &  Phoenix  Ry. 
'/Includes  Chicago  &  Eastern  Illinois. 

EARNINGS   OF   MIDDLE   AND    MIDDLE    WESTERN    GROUP. 


Year. 

1910.             1909. 

1908. 

1907. 

1906. 

1905. 

Buff  R  &P 
Chic  I  &  L 
Hock  Val. 
Ill   Cent.. 
L  E  &  W  a 
Tol  &  O  C 
Tol  P  &  W 
T  StL  &  W 
Wh  &  L  E 

S 
9.168,646 
6,164,049 
7,869,717 
c62,980,037 
5,513,326 
5,089,986 
1,253.622 
3,787,928 
d6,473,421 

S 
8,144,307 
5,608,762 
6,465.433 
c57,277,466 
5,043.99(1 
3,940.888 
1,111,051 
3,598,274 
6,360,053 

$ 
6,701.341 
5,043,676 
5,581.21s 
655,326.259 
4,361,158 
4,140,761 
1,105,834 
3,426.320 
4.992,247 

S 
8,866,671 
5.771,426 
7,121,718 
660,563,931 
5,066,940 
4,873.550 
1,287,589 
4,246,597 
6,521.673 

$ 
7,467,336 
5,896.069 
6,522,027 
54,277,180 
5,212,810 
4,362,500 
1,252,545 
4,163. S6S 
5,475,732 

$ 

8,567,433 
5,833,724 
6,138,089 
48,957,268 
5.037,293 
3,810,225 
1,281,206 
3,982,144 
5,174.851 

Total  ... 

108,300,732 

97,550.225 

90,738,814 

104,320,095 

94,630,067 

88.782,233 

a  Includes  the  Northern  Ohio. 

6  Beginning  with  July  1907,  figures  include  some  large  Items  of  income  not  pre- 
viously included  in  monthly  returns. 

c  No  longer  Includes  receipts  for  hire  of  equipment,  rentals  and  other  Items. 
e  December  1910  not  yet  reported;  taken  same  as  last  year. 
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EARNINGS    OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


Ynir. 


Oh*  <ii  W 

C  M  &  SI  1 

ch&  \  wa 

CS<  PM&O 
i)  SoSh&A 

(it  No  Sys 
Iowa  ('cut 
Mlnn&StL 
Minn  St,  P 
ASSM« 
Nor  Pac. 
St  J  &  Gr  I 


1!)I0. 


1 !)()'.). 


1908. 


cl2,709 
68,  156 
75,590 
16,192 
3,317 
64,372 
3,418, 

70,932, 
1,692, 


r.i 
691 

Si 

::  12 
008 
310 
359 

498 

f,i,i, 

115 


1907. 


1906. 


$  $  s 

Icl0,913,359  c8,981,659  8,643 

61,302,252  58,101,786  60,283 

69,810,532  62,415,75  I  69,3  18 

14,177,751  12,799,172  13,694 

3,055,222  2,574,725  3,298 

057,751,425  050,691,1  I3a59,921 

3,224,028  2,918,482  3,134 

1,559,276  3,935,693  4,063 


21,118,812 
70,887,281 


Total  ...342,053.915318,373,373 


18,878,991 

65,297,248 

1,599,823 


.517 
902 
590 
,109 
,866 
050 
16; 
107 


$ 

8,729,748 
57,979,  154 
66. 129,880 
L3.417.880 

3,120,299 
54,705,448 

3,051,067 

3,685,671 


20,711,656    19,515,681 

72,175,434664,692,  154 

1,709,507      1,579   I 


L905. 


8,004,100 

.,  !   109,61  , 

59,087,802 

12,390,066 

■  18,678 

47.717.fiM 

2,788,309 

3,518,909 

16,982,266 

56,710.1  13 

1,458,353 


288,194,481316,974,505  296,907,070  263,905,924 


a  Actual  figures  are  used  for  comp  irlson  beginning  with  the  last  six  months  of  1907. 
b  Proprietary  lines  noi  Includ  id  after  June  1906. 

C  Beginning  with  September  1 90S,  Includes  the  Mason  City  &  Fort  Dodgeand  the 
Wisconsin  Minnesota  ft  Pacific. 
^Includes  trans-Missouri  lines, 
e  Includes  Wisconsin  Central  for  all  the  years. 

We  now  add  our  full  detailed  statement  embracing 
all  roads  for  which  it  has  been  possible  to  procure  or 
to  make  up  the  figurse  for  the  last  two  calendar 
years . 


Name  of  Road. 
Jan.  1  to  Dec.  31 


Alabama  ft  Vicks  c 
Ala  Groat  South  c. 
Ann  Arbor. c 

Arizona  Eastern  . _ 
Arizona  &  N  Mex. 
Astoria  &  Col  Riv. 
A  T  &  S  F  (7  rds)  c 
Atl  Binn  ft  Atl.c 
Atlanta  &  W  Pt__ 
Atlantic  &  St  Law 
Atlantic  Coast  L  c 

Atlantic  City 

Balto  &  Ohio.c 

B  &  O  Ch  TerRR 
Bang;  &  Aroost'k  e 
Beau  S  L  &  West. 
Bess  &  Lake  Erie. 
Belt  Ry  of  Chicago 
Blrmingh'm  &  Sou 
Boston  &  Maine.. 
Buffalo  &  Susq... 
Bull  Roch  &  Pitts  c 
Butte  Anacon  &  P 
Can  PaCTty  in  Me. 
Caro  Clinch  &  O.. 
Central  New  Eng. 
Cent  of  New  Jer.c 
Cent  of  Georgia.c 
Central  Vermont  _ 
Chariest  &  W  Caro 

Ches  &  Ohio.c 

Chicago  &  Alton. c 
Chicago  &  N  W  . 
Chic  Bur  &  Quincy 
Ch  Det&Can  Gr  Tr 
Chicago  Gt  West,  c 
Chic  Ind&Louisvc 
Chic  Milw  &  St  P. 
Chic  Peor  &  St  L._ 
Chic  St  P  M  &  Om 
Chicago  Southern. 
Cine  Ham  &  Day. 
Cin  N  O&Tex.  Paoe 

Coal  &  Coke 

ColJ&Sou  (4  rds)  c 
Colorado  &  Wyora 
Colorado  Midland. 
Colum  ft  Pug  Sd._ 
Copper  Range. c. 
Cumb'land  &  Penn 
Delaware  &  Hud._ 
Del  Lack  &  West. 
Denv  &  Rio  Grc . 
Deny  N  W  ft  Pace 
Det  &  Tol  Sh  Line 
Dot  &  Mackinac  .  . 
Det  Gr  Hav  &  Mil. 
Det  Tol  &  Iront.c. 
Dul  &  Iron  Range 
Dul  Missabe  &  Nor 
Dul  R  L  &  Winn  . 
DulSoSh  &  Atl.c. 
East  St  Lou  Conn. 
Elgin  .Tol  &  East.. 
Erie  (2  roads)  _c_ 
Evansv  &  T  Htc.c 

El  Paso  ft  S  W 

Florida  East  Coast 
Fonda  Johns  &  Gl 
FtJSmith  &  West 
Ft  Worth  &  Rio  Gr 
Georgia   RR.c. 
Georgia  &  Florida- 
Georgia  So  ft  Fla  c 
Grand  Tr  Western 

Great  Northern 

Green  Bay  ft  West 
Gulf  &  Ship  Island 

Hocking  Valley 

Hunt  ft  Bd  Top  _ 
Idaho  &  Wash  Nor 
Illinois  Central. c_ 
Indlanap  Southern 
Intcrnat  &  Gt  Nor 
IowaTCentral  c  .. 
Kanawha  &  MIoh. 
KC  Mex  &  Orient  c 
Kan  City  South _c 
Lacka  &  Wyom  V. 
Lake  Terminal 
Lehigh  ft  HitdtRiv 
Lehigh  Valley. c. 
Lehigh 'ft  New  Eng 

Lex'ton  &  East 

Louisiana  &  Ark.. 
Lou  Ry  ft  Nav_. 
Loulsv<&  Nash.c. 


Gross  Earnings. 


1910. 


1,785 

4,516 

1,955 

2/1.643 

892, 

2/794. 

107,771, 

2.701 

2/1.029, 

2/1,257. 

30,759 

1,928. 

91.827, 

1,47 

3,07.1, 

504 

7,602 

2,400. 

799, 

44,130 

2,149 

9,168, 

2/1,102 

2/973 

1,408 

3,097 

27.172 

12.525 

2/3.554, 

1,708, 

32,540, 

13,953 

75.590 

P' 

I  0, 
12,709 
6,164, 
66,456 
1.790, 
16,192 
2/501 
9,473 
9,446 
766 
17,241, 
2/826 
2,149, 
2/592, 
1607 
988, 
20,397 
36,052, 
24,174 
1,063 
2/837. 
1.227, 
2,025 
1,817, 
2/7,989 
12,477 
517, 
3,317, 
510, 
8,941, 
56,015, 
2,622, 
7.51G, 
3,933, 
948, 
2/657, 
1,017, 
3,073, 
2/543, 
2,367, 
2/5,633, 
64,372, 
2/586, 
3:1,662, 
7.869, 
671 
2/670 
62,980 
2/1,018 
9,026 
3,418 
2/2,826 
1,885 
10,438 
588 
527 
1.433 
36,643 
927 
5 1  5 
1,406 
2/1.461 
54,428 


Inc.   (+)  or 
1909.     Dec.   ( — ). 


278 
365 

308 
939 
487 
931 
978 
568 
447 
361 
607 
367 
009 
689 
363 
980 
131 
008 
295 
769 
000 
646 
275 
679 
980 
688 
123 
587 
221 
690 
622 
s->8 
P8 
159 
895 
451 
049 
696 
077 
862 
163 
468 
987 
852 
257 
463 
273 
286 
407 
236 
317 
931 
378 
528 
002 
645 
023 
672 
835 
554 
880 
352 
335 
592 
555 
62  4 
739 
212 
850 
226 
705! 
886 
409 
610 
638 
008 
412 
931 
717 
270; 
,322! 
,037 
,715 
,333 
,310 
,102 
102 
127 
393 
134 
,744 
715 
472 
054 
.711 
,446 
.973 


1,619,399 

3,769,596 

1,738,512 

2/1,531,264 

961.744 

2/636,918 

99,880,253 

2,359,770 

2/924,536 

2/1. 151.. 'SOI 

27,892,100 

1,766,728 

82,293,030 

1,139,852 

2,837,732 

367,786 

7,112,825 

2,136,095 

715,595 

41,812,384 

2,385.215 

8,144,307 

2/1,150.445 

2/901.712 

684,899 

2,806,043 

25,873,207 

11,467,327 

2/3,358,200 

1,507,075 

28,882,509 

13,001,418 

69,810,532 

82,420,652 

2/500,767 

10,913,359 

5,608,762 

61,302,252 

1,658,783 

14,177,751 

2/330,972 

8,625,124 

8,381,467 

687,516 

15,619,266 

2/727,795 

2,390,386 

2/571,576 

£631.393 

754,940 

19,598,551 

34,815,008 

22,288,589 

792,950 

f/719,357 

1,191,284 

1,865,778 

1,482,422 

2/8,510,717 

12,316,703 

441,326 

3,055,222| 

392,603; 

8,240,042 

52,819,783 

2,252,050: 

7,430.881 

3,171,799 

829.165 

2/595,640 

1,071,747 

2.856,690, 

2/409,392] 

2,222,045 

2/5,289,107 

57,751,425[ 

2/531, 246  > 

£1,631,844. 

6,465,433. 

658,316) 

J/383.574 

57,277,466 

2/866,332 

8,275,148 

3,224,028 

2/2.112,677 

1,617,661 

9,087,505 

560,967 

494,688 

1,384,976 

34,353,823' 

818,827 

444,377, 

1.255,421 

2/1, 154,248' 

47,925.523 


Mileage. 


1910.   1909 


+  165,879 

+  746,769 

+  216,796 

+  112,675 

— 69,257 

+  158,013 

+  7,891,725 

+  341,798 

+  104,911 

+  106,060 

+  2,867,507 

+  161,639 

+  9,533,379 

+  332,837 

+235,631 

+  137,194 

+  489.306 

+  263,91:1 

+  83,700 

+  2,318,385 

—236,215 

+  1,024,339 

— 48,170 

+  71,967 

+  724,081 

+  291,645 

+  1,298,916 

+  1,058,260 

+  196,021 

+  201,615 

+  3,658,113 

+  952,410 

+  5,779,766 

+  8,299,507 

+  100,128 

+  1,796,092 

+  555,287 

+  5.154,444 

+  131,294 

+  2,015,111 

+  170,191 

+  848,344 

+  1,065,520 

+  79,336 

+  1,591,991 

+  98,668 

—241,113 

— 20,710 

+  23,986 

+  233,296 

+  798,766 

+  1,237,923 

+  1,885,789 

+  270,578 

+  117,645 

+  36,361 

+  159,245 

+  335,250 

— 520,882 

+  160.851 

+  76,554 

+  262.130 

+  117,73; 

+  701,550 

+  3,195.772 

+  370,574 

+  85,855 

+  461,413 

+  119,685 

+  61,586 

— 54,042 

+  217,196 

+  134,017 

+  145,565 

+  344,531 

+  6,620,583 

+  55,166 

+  31,087 

+  1,404,284 

+  12,954 

+  286,748 

+  5,702,571 

+  152,383 

+  751,185 

+  194,282 

+  713,425 

+  267.441 

+  1,350,622 

+  27,426 

+  32,446 

+  48,768 

+  2.289,892 

+  108,645 

+  70,677 

+  151,290 

+  307,198 

+  6.503.150 


142 

309 

301 

347 

108 

122 

10,357 

661 

92 

167 

4,493 

167 

4,434 

77 

627 

118 

205 

21 

43 

2,243 

361 

568 

46 

233 

236 

277 

631 

1,916 

411 

341 

2,224 

1,025 

7,744 

9,091 

60 

1,489 

616 

7,512 

255 

1,744 

114 

1,015 

336 

197 

1,964 

55 

338 

58 

130 

33 

819 

930 

2,553 

214 

76 

360 

191 

441 

188 

293 

93 

608 

3 

808 

2,223 

310 

902 

583 

84 

221 

196 

307 

326 

395 

347 

7,275 

225 

307 

350 

70 1 

111 

4,551 

179 

1,160 

558 

176 

740 

827 

23 

11 

97 

1,432 

170 

94 

255 

351 

4.591 


142 

309 

301 

308 

108 

122 

9,889 

640 

92 

167 

4,481 

167 

4,459 

90 

529 

117 

201 

21 

35 

2,243 

361 

568 

46 

233 

225 

278 

667 

1,916 

411 

341 

1,933 

998 

7,638 

9,021 

60 

1,487 

616 

7,512 

255 

1,739 

114 

1,036 

336 

191 

2,032 

55 

338 

58 

128 

33 

845 

931 

2,553 

214 

79 

348 

191 

441 

168 

289 

93 

597 

3 

770 

2,230 

310 

867 

583  I 

84 

22 1  I 

196  I 

307 

269 

395 

336 

7,037 

225 

307 

350 

70 

103 

4,551 

179 

1,160 

558 

175 

660 

827 

23 

13 

97 

1.441 

170 

94 

226 

851 

4.502 


Name  of  Road. 
Jan.   1  to  Dec.   31 


Gross  Earnings. 


1910. 


Lou  Hend  &  St  L  c 
Maine  Central.. 
Midland   Valley 
Mineral  Range  _c 
msi  P&SSM(2rds)c 
Minn  &  Internal 

Minn  &  St  L.c 

Miss  Central.c 

Miss  Riv  &  B  T__. 
Mo  &  No  Arkan    . 
Mo  Kan  ft  Tea  c 
Mo  Pac  (3  roads)  c. 
Mobile  ft  Ohio.c. 

Monongahela 

Monongahela  Conn 
Nash  Ch  ft  St  L.c. 
New  Jcr  &  N  Y... 
New  Orl  ft  Gt  Nor 
Nevada  Northern 
N  O  &  Nor  Eastc. 

,\  ()  Mobile  ft  Ch  C 
N  Y  Cent  ft  H  R.c 
Ch  Ind  ft  Sou  c. 
Ch  Kal  ft  Sag  _  _ 
Cine  Northern  .c 
CI  Cin  Ch  ft  StLc 
Det  ft  Charlcv.. 
Dunk  All  V  &  P 
Fulton  Chain.  . 
Ind  Harbor  Belt 
Kank  &  Seneca  - 

Lake  Er  All  ft  VV 
Lake  Er  &  W.c 
Lit  Falls  ft  Dolg 
L  S  &  M  Sou.c 
Lou  ft  Jcir  Bdge 

Mich  Cent.c 

Mt  Gil  Sh  Line.. 
N  Y  C  &  St  L.c. 
Peoria  ft  East.c 
Pitts  ft  L  Erlec. 
Raquette   Lake. 

Rutland  c 

St  Law  ft  Adir_. 

Tol  ft  Ohio  Ccn  c 

Zanesv  ft  West. 

N  Y  N  H  ft  Hartf. 

N  Y  Ont  &  West.r 

N  V  Susq  ft  W.c. 

Norfolk  South 

Norfolk  ft  West.c. 
Northern  Alabama 
Northern  Pacific. _ 
Northwest  Pacific. 

Oregon  ft  Wasli 

Penna — Lines  East 

Penna  RR 

Balto  ft  Sp  Pt__ 
Balto  Ches  ft  Atl 
Cornwall  ft  Leb. 

Cumb  Valley 

Long  Island. c__ 
Louisv  BridgeCo 
Md  Del  ft  Va.__ 
N  Y  Phil  ft  Norf 
Northern  Cent.c. 
Phila  Bait  &  W.c 
Rosslyn  Connect 
UnionRRof  Bait 
W  Jer  ftSeash.c. 
Lines  W  of  Pitts — 
Lines  dir  op  (2)  .c 
Cin  &  Musking. 
Cin  Leb  ft  Nor. 
Clev  Akr  ft  Col. 
Gr  Rap  ft  Ind.. 
Tol  Peo  ft  W.c. 

Vandalia 

Waynesb  &  Wash 

Wheeling    Term 

Peoria  ft  Pekin  Un 

Pere   Marquette  c. 

Perkiomen    

Pitts  Shaw  ft  Nor. 
Phila  ft  Reading. c 

Port  Reading 

Quincy  Om  ft  K  C 
Rich  Fred  ft  Pot.. 
Rio  Grande  Sou.c 
Rock  Isl  (4  rds)  .c 
St  Jos  &  Gr  Isl'd.c 
St  L  ft  S  F  (3)  .c 
St  L  Brown  &  Mex 
St  L  Mer  Bdge  Ter 
St  Louis  S  W  (2)  .r 
St  Paul  &  Des  Moi 
San  Ant  ft  Aran  P 
San  Ped  L  A  &  S  L 
Seaboard  Air  L.c. 

South    Buffalo 

Southern  Ry.c 

Southern  Indiana: 

Sou  Ry  in  Miss 

Sou  Pacific  (10)  .c 
Spokane  Internat- 
Spok  Port  ft  Scat. 
Spok  ft  Inl  Empire 

Staten  Isl  R  T 

Sunset 

Syrac  Bing  ft  N  Y. 
Tacoma  Eastern . . 
Tennessee  Central . 
Term  Assn  of  St  L_ 
Texas  ft  Pacific.  __ 
Trinity  ft  Braz  V. 
Tonop  ft  Goldfields 
Tol  St  L  ft  West  x 
Ulster  ft  Delaware 
Union  Pac  (3  rds)  x 
Union  RR  (of  Pa). 
Vicks  Shrcv&Pacc 
Virginia  ft  S  W.c. 

Wabash  _c 

Wabasli  Pitts  Ter. 
Wash  Southern.  . 
Wheeling  ft  L  E.. 
Wich  Falls  ft  N  W 
Wilkes- Barre  ft  E. 
Western  Maryland 
Yazoo  ft  Miss  Val.c 
284  minor  roads. . 


1,224,815 

8,97!).l'  18 

2/1,210,490 

767,087 

22,312,498 

2/749.872 

5,059,359 

927.165 

870,919 

2/816,324 

2  8,; 32  6, 576 

53,62  1,548 

10,982.081 

1,456.081 

975,973 

11,926,765 

722,083 

1/1,530,283 

2/1,383,1  17 

3,633,840 

1 ,784,  185 

99,908,478 

3,739,668 

1/203,431 

1,294,277 

30,423.005 

84,320 

2/291,421 

9,139 

2/2,179,350 

84,871 

2/609,114 

5,513,326 

84,230 

49,420,211 

£177, 360 

29,69  1,815 

5.89  1 

11,238,877 

3,55  6,068 

17,052,697 

39,501 

3.339.834 

625,748 

5,089,986 

478,213 

61,977,822 

9,106,92  1 

3,618,051 

2.814,849 

36,228,574 

1/537,971 

70,932,666 

3,306,887 

1,635,600 

Of  Pitts — 

164,340,590 

2/124,715 

269,320 

387,592 

3,128,258 

10,539,054 

315,766 

129,244 

3.466,616 

12,923,648 

19,099,349 

17,363 

1,561,953 

6,368,258 

95,039,841 

997,614 

444,369 

2,665,210 

5,148,994 

1,253,622 

10,528,374 

143,510 

43,928 

2/829,471 

10,244,664 

642,506: 

2/1,200,042 

46,201,852; 

2/1,111,132 

2/763,827; 

2/2,218,065 

618,503 

68,007,719 

1,692.4  15 

54,626,872 

1,81 0,573 

1,845,667 

11,619,984 

2/532,070 

2/3,827,099 

2/5,342,352 

20,864,728 

849,371 

59,109,570 

2/1,466,285 

1,084,180 

136,208,346 

2/1,010,172 

2/3,990,261 

j/1,064,862 

2/706,309 

929,976 

1,070,232 

1/580,999 

1,427,085 

2,685,218 

16,375,805 

2/1,811,596 

818,635 

3,787,928 

2/1,110,168 

92.202,670 

3,792,476 

1,512,998 

1,256,981 

29.826,570 

2/665,058 

2/1,018,035 

J/6,473,421 

2/671,867 

6  14.864 

2/6,866,739 

10.631,980 

37,993,214 


1909. 


1,097 

8,671 

2/1,046 

837 

21,118 

2/605 

4,559 

800 

740 

2/613 

25,665 

49  "•>"> 

1 1  -      j  3 

1,   86 

894 

11,276 

6  60 

2/888 

2/1.232 

3,278 

1,548 

93,171 

3.223 

2/186 

1,177 

27,657 

116 

2/274 

15 

2/1,646 

76 

2/529 

5,043 

75 

45.110 

£140 

27,415 

5 

10,076 

3,026 

14,838 

41 

3,102 

583 

3.940 

487 

57,777 

8,399 

3,417 

2,584 

31,956 

2/434 

70,887 

3,064 

17, 


775 
,118 

,172 
,81  I 
,612 
,426 
,276 
,379 
,09  1 

,90  1 
,38  I 
,789 
,995 
.503 
,415 
396 
Hi):, 
056 
621 
413 
,460 
861 
3  1  3 
274 
691 
741 
246 
,358 
.180 
,544 
,000 
,552 
,990 
,607 
,997 
,546 
,466 
.918 
.207 
,856 
.947 
,028 
,433 
,786 
.889 
,138 
,898 
,229 
,432 
,784 
,442 
,549 
,281 
726 
721 


Inc.  (+)   or 
Dec.  ( — ). 


Grand  tot.(529rds)  2825246  281 
Net  Inc  (8 .84";,) 


153.567,090 

2/73,955 

252,851 

406.804 

2,668,951 

9,808,589 

281,475 

120,238 

3,163,263 

12,378,648 

17,621.049 

20,470 

1,312,721 

5,765,958 

84,013,141 

928,010 

351,839 

2,240,198 

4,861,449 

1.1.11,051 

9,136,286 

128.746 

38,729 

2/752,016 

15,210.420 

495,346 

2/881,384 

42,250,346 

2/1,017,298 

2/757,445 

2/1,971.391 

506,999 

64,037,208 

1,573.635 

50,814,066 

1,448,122 

1,533.069 

10.58  1,303 

2/442,173 

2/3,466,712 

2/7.123,412 

18,776.919 

671,331 

54,366,745 

2/1.-176,540 

935,951 

127,692,744 

2/701,719 

2/2,316.353 

2/1,047,653 

2/654,340 

428,158 

986,695 

2/386,447 

1,418,518 

2,505.867 

14,960,65 

1,746,872 

792,342 

3,598,274 

2/1,036,005 

83,961.21 

3,598,285 

1,426,882 

1,117,904 

27,439,595 

J/634,2 

2/915.213 

5,805,942 

2/213,026 

667,800 

2/5,768,983 

10,002,127 

34,765,203 


2505755  835 


+  127,040 

+  308,100 

+  164,318 

— 70.727 

+  1,193,886 

+  144,446 

+  500,083 

+  127,086 

+  130,825 

+  202,420 

+  2,661,192 

+  4.230.759 

+  968,086 

+  269,581 

+  81,558 

+  650,369 

+  61,278 

+  642,22  7 

+  150,496 

+  355,127 

+  236,025 

+  6,736,617 

+  516,355 

+  17,157 

+  116.5X6 

+  2,765,264 

— 31,926 

+  17,063 

— 6,041 

+  532,806 

+  8.871 

+  79,562 

+  469,336 

+  8,623 

+  4,309,214 

+  36,814 

+  2,279,349 

— 27 

+  1,162,670 

+  509,212 

+  2,213,750 

— 1.527 

+  237,401 

+  41,962 

+  1,149,097 

— 8,925 

+  4,199,924 

+  707,695 

+  200,619 

+  230,065 

+  4,272,132 

+  103,422 

+  45,385 

+  242,161 

+  1,617,879 

+  10,773,500 

+  50,760 

+  16.469 

— 19,212 

+459,307 

+  730,465 

+  34,291 

-^  9,006 

+  303,353 

+  545,000 

+  1,478,300 

—3.107 

+  249,232 

+  602,300 

+  11,026,700 

+  69,604 

+  92,530 

+  425,012 

+  287,545 

+  142,571 

+  1,392,088 

+  14,764 

+  5,199 

+  77,455 

+  1,034,2  14 

+  147,160 

+  318,658 

+  3,951,506. 

+93,834 

+  6,382. 

+  246,674] 

+  111.504 

+  3,970,451' 

+  118,780. 

+  3,812.806; 

-  362,451. 

+  312.598 

+  1,065,681! 

+  89,897 

+  360,357, 

— 2,081,060 

+  2,087,809; 

+  178,040! 

+  4,742,825| 

+  289,745 

+  148,229 

+  8,515,602 

+  338,4  53 

+  1,673,908 

+  17,209 

+  51,969 

+  501,818 

+  83,537 

+  194,552 

■  8,567 

+  179.351 

+  1.415.153 

+  64,724 

+  26,293 

+  189,654 

-f  74,163 

+  8,241,458 

+  194,191 

+  86.1  16 

+  139,077 

+  2,386,975 

4-  30,832 

+  102,822 

+  667,479 

+  458,841 

— 22,936 

+  1,097.756 

+  629.553 

+  3,228.011 


Mileage. 


1910. 


1909. 


199 

932 

324 

127 

3,572 

177 

1,027 

104 

65 

365 

3,381 

7,235 

1,114 

65 

6 

1,230 

48 

276 

165 

195 

403 

3,587 

650 

55 

217 

1,982 

43 

91 

2 

113 

43 

88 

886 

14 

1,662 

3 

1,746 

2 

561 

351 

191 

24 

468 

65 

444 

90 

2,041 

545 

152 

602 

1,951 

112 

6.018 

376 

244 

3.970 

5 

88 

26 

162 

389 

3 

84 

112 

470 

717 

3 

9 

353 

2.883 

146 

45 

212 

588 

248 

827 

28 

10 

18 

2,337 

38 

240 

1,022 

21 

262 

83 

180 

8,024 

319 

6.154 

501 

9 

1  471 

121 

724 

1,105 

2,995 

35 

7,039 

237 

281 

9,891 

141 

433 

177 

11 

57 

81 

92 

294 

34 

1,885 

463 

110 

4  51 

129 

6,661 

31 

171 

242 

2,514 

63 

36 

458 

211 

92 

513 

1,372 

10,613 


218 

932 

324 

126 

3,424 

177 

1,027 

164 

65 

365 

3,072 

6,493 

1.114 

65 

6 

1,230 

48 

276 

165 

195 

403 

3,587 

662 

55 

247 

1,982 

52 

91 

2 

105 

43 

88 

886 

14 

1,662 

3 

1,746 

2 

558 

351 

191 

24 

468 

65 

444 

90 

2,045 

545 

151 

593 

1,942 

112 

5,838 

375 

6 

4,017 

5 

88 

26 

162 

391 

3 

84 

112 

466 

716 

3 

9 

355 

2,838 

146 

45 

210 

588 

248 

827 

28 

10 

18 

2,330 

38 

241 

1,024 

21 

262 

83 

180 

8,034 

319 

6,038 

456 

9 

1,469 

121 

724 

1,105 

2,997 

35 

7,050 

237 

281 

9,763 

141 

420 

168 

11 

57 

81 

88 

292 

34 

1,885 

455 

109 

451 

129 

6,359 

31 

171 

188 

2,514 

63 

36 

4  58 
113 

92 

5  13 
1,371 

10.288 


227.160 


c  These  figures  are  furnished  by  the  company. 

x  Those  figures  are  for  ten  months  only  In  both  years. 

V  These  figures  are  for  eleven  months  only. 
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NEW  YORK,  BROOKLYN,  BOSTON,   PHILADELPHIA  AND  ST.  LOUIS. 


We  furnish  below  complete  comparative  statements  of  the  condition  of  aU  the  trust  companies  in  Boston 
Philadelphia,  New  York,  lfrjMdyn  and  St.  Louis.     This  is  in  continuation  of  a  practice  begun  some  nine  years 
ago.     The  statements  occupy  altogether  sixteen  pages. 

The  dates  selected  for  comparison  arc  December  31  1910,  December  31  1909  and  December  31  1908. 
In  the  case  of  the  Boston,  the  Philadelphia  and  the  St.  Louis  companies,  we  have  sought  to  get  figures  for 
the  same  dates  and  have  quite  largely  succeeded.  As,  however,  no  returns  for  those  dates  are  required  by 
the  State  authorities,  several  of  the  Boston  companies  and  a  number  of  the  Philadelphia  ,  Louis  com- 

panies have  not  found  it  convenient  to  compile  statistics  for  December  31,  but  have  furnished  instead  the 
latest  complete  figures  available. 


NEW   YORK  COMPANIES. 


Astor  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 
Stocks   and   bond   investments: 

Public  securities   (market  value)..  $1,418,218  $1,420,994  $1,317,735 

Other  securities  (market  value)...  4,994,794  5,074,646  4,319.464 

Loaned  on  collateral 4,032,445  5,231,665  5,108,041 

Other   loans.. 379,600  264,900  161,500 

Bills  purchased 2,707,345  1,073,100  781,541 

Overdrafts    8,644  7,989  10,381 

Due  from  approved  res.  depositories.           1,570,555 

Due  from  trust  cos.,  bks.  &  bankers-  1,992,169  1,034,949  24,374 

Specie    1,595,419  1,658,391  616,502 

Legal-tender  notes  &  bills  of  nat.  bks.  50,000  150,000  555,000 

Cash  items 10,908  21,628  18,871 

Other  assets,  accrued  interest 127,006  63,964  66,798 

Total $17,316,551  $16,002,226  $14,550,762 

Liabilities — 

Capital  stock $1,250,000  $1,250,000  $1,250,000 

Surplus  fund  (market  value) 914,634  813,929  538,383 

Reserved  for  taxes 7,999  7,953  7,715 

Deposits  subject  to  check 10,796,864  11,330,160  10,502,633 

Demand  certfs.  of  dep.  (not  pref.)..  162,222  183,121  216,616 
Time   certfs.    of   deposit    (not   pref.) 

payable  after  30  davs 1,809,656  1,085,151  225,295 

Other  certfs.  of  deposit  (not  pref.)_-  257,647  199,514  39,957 

Due  trust  cos.,  banks  and  bankers 425,166  555,356  693,437 

Due  savings  banks 687,752  470,969  565,859 

Due  as  executor,  administrator,  &C--  1,151  765  1,420 

Trust  dep. &dep.sec. by  N.Y.bds. (pref.)      148,270  70,000            

Certified  checks 486,126             495,227 

Officers'  checks  outstanding 322,114            

Other  liabilities,  accrued  interest 46,950  35,308  14,220 

Total $17,316,544  $16,002,226  $14,550,762 

Supplementary — For  Cal.  Year —  1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year  $736,089  $601,175  $549,034 

All  other  profits  received  during  year  250,000  33,788  50,031 
Charged  to  profit  and  loss — 

On  account  of  depreciation 20,000 

On  account  of  other  losses 342  59  6,398 

Int.  credited  to  depositors  during  year  354,432  339,237  284,974 

Expenses  during  year,  exclud.  taxes.  143,039  130,426  136,486 

Amt.  of  di vs.  declared  on  capital  stk.  100,000  75,000            

Taxes  paid  during  the  year 22,448  17,545  15,000 

Amt.  deposits  on  which  int.  is  allowed  12,286,200  12,141,000  10,533,300 

Bankers'  Trust  Co.  (New  York) . 

Resources —                                            Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 
Stock  and  bond  investments: 

Public  securities  (market  value) $3,892,680  $3,542,412  $2,938,910 

Other  securities  (market  value)...  12,444,870  10,213,238  7,930,087 

Loaned  on  collateral 32,912,453  29,883,254  23,344,340 

Other   loans 787,075  155,190  215,350 

Bills  purchased 4,954,635  2,515,686  438,658 

Real  estate 1,149,049  256,157             

Due  from  approved  res.  depositories.  3,936,993  2,648,134  2,848,791 

Due  from  trust  cos.,  bks.  <Sc  bankers.  4,751,078  292,646  93,226 

Specie    4,457,873  4.228,768  2,312,395 

Legal  tender  notes  &  bills  of  nat.  bks.  2,145,065  2,073,700  1,505,450 

Other  assets 485,005  209,616  180,906 

Total $71,916,776  $56,018,801  $41,808,173 

Liabilities — 

Capital  stock $3,000,000  $3,000,000  $1,000,000 

Surplus  fund  (market  value) 6,672,190  6,243,614  1,707,672 

Unpaid    dividends 120,000  120,000  40,000 

Reserved  for  taxes 40,639  27,673  13,672 

Deposits  subject  to  check 34,670,075  31,356,280  26,048,628 

Demand  certfs.  of  deposit  (not  pref.)  1,441,519  1,173,618  1,294,290 
Time   certfs.    of   deposit    (not   pref.) 

payable  after  30  days 7,751,500  530,009  441,242 

Other  certfs.  of  deposit  (not  pref.)_.  941,421  517,784  122,618 

Due  trust  cos.,  banks  and  bankers-..  9,108,483  7,844,922  10,130,434 

Due  savings  banks 1,066,094  352,278  323,884 

Due  as  executor,  administrator,  &c. .  3,733,828  4,309,121  571,907 

Trust  dep. &dep. sec. by. N.Y.bds. (pref.)  3,300,953  518,526  88.759 

Other  liabilities,  accrued  interest 70,074  24,970  25,067 


Total $71,916,776 

Supplementary — For  Cal.  Year —  1910. 

Total  int.  &  comm.  ree'd  during  year  $3,238,940 
All  other  profits  received  during  year  26,982 

Charged  to  prolit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year  1,693,469 
Expenses  during  year,  exclud.  taxes.  404,925 
Amt.  of  divs.  declared  on  capital  stk.         480,000 

Taxes  paid  during  the  year 71,034 

Amt.  deposits  on  which  int.  is  allowed  60,120,000 


$56,018,795 

$41,808,173 

1909. 

1908. 

$1,894,058 
1,105,475 

$1 

,325,107 

2,804 

1,060,386 

385,624 

740,000 

18,498 

100,000 
14,808 
743,333 
249,119 
160,000 
21,327 

45,061,900      37,512,000 


Broadway  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $51,700  $128,122  $435,500 

Stock  and  bond  investments: 

Public  securities   (market  value)  _.  656,565  562,343  341,487 

Other  securities  (market  value)...  168,860  172,120  131,601 

Loaned  on  collateral 1,110,991  1,153,655  1,001,617 

Bills  purchased 1,879,827  1,913,489  1,128,066 

Overdrafts    270  284  775 

Due  from  approved  res.  depositories.  1,067,574  880,528  852,172 

Due  from  trust  cos.,  bks.  &  bankers.  306,548  153,921  158.191 

Specie    309,677  315,892  50,000 

Legal-tender  notes  &  bills  of  nat.  bks.  140,600  153,208  302,933 

Cash  items 37,005  9,693  11,106 

Other  assets 41,644  37,665  40,614 

Total $5,771,261  $5,480,920  $4,454,062 

Liabilities — 

Capital  stock $700,000  $700,000  $700,000 

Surplus  fund  (market  value) 440,219  436,465  400,379 

Unpaid  dividends 87  22  

Reserved  for  taxes 3,000  3,000  

Deposits  subject  to  check 3,994,303  3,904,729  2,940,992 

Demand  certfs.  of  deposit  (not  pref.).  54,642  104,793  135,652 
Time   certfs.    of   deposit    (not   pref.) 

payable  after  30  days 9,300 

Other  certfs.  of  deposit  (not  pref.)_-  62,050  4,928  

Due  trust  cos.,  banks  and  bankers..  359,738  189,801  152,611 
Due  sav  ngs   banks  &  savings  &  loan 

associations 60,873  52,916  40,499 

Due  as  executor,  administrator,  &C-.  54,589  24,267  30,914 

Certi lied  checks 21,138  41,248  28,622 

Other  liabilities 20,622  18,751  15,093 

Total $5,771,267  $5,480,920  $4,454,062 

Supplementary — For  Cal.  Year —  1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year  $202,614  $192,215  $139,250 

All  other  profits  received  during  year  8,603  10,321  15,048 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?)  1,261  

On  account  of  other  losses (?)  6,563  9,378 

Int.  credited  to  depositors  during  year  64,460  53,805  41,608 

Expenses  during  year,  exclud.  taxes.  77,337  65,529  64,891 

Amt.  of  divs.  declared  on  capital  stk.  42,000  10,500  

Taxes  paid  during  the  year 11,360  10,973  10,818 

Amt.  deposits  on  which  int.  is  allowed  (?)  3,781,800  3,041,600 

Central  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $1,147,868  $1,079,547  $216,529 

Stock  and  bond  investments: 

Public  securities  (market  value)...  2,450,621  3,497,712  2,066,875 

Other  securities  (market  value)...  22,016,287  21,167,745  31,850,005 

Loaned  on  collateral        .    42,319,122  62,454,196  36,328,105 

Other    loans   129,0001  834,148  544.500 

Bills  purchased 2.059.891J 

Real  estate--    986,830  984.973  985,412 

Due  from  approved  res've  depositories  6,950,027  8,785,908  21.123,962 

Specie                                 -    -        8,870,082  11,034,904  9,023.607 

Legal  tend'er  notes  &  bills  of  nat.  bks.  26,500  21.020  5.600 

Other  assets 527,975  692,389  222,437 

Total... $87,484,203$110,552,542$102,367,032 

Liabilities — 

Capital  stock   .    $3,000,000  $3,000,000  $1,000,000 

Surplus  fund  (market  value) 16,202,378  15,942,745  15,449,282 

Reserved  for  taxes 85.890  94.673  73,000 

Deposits  subject  to  check 60,804,219  79,228,083  74,380.789 

Demand  certfs.  of  deposit  (not  pref.).  2,446,439  852,261  3,903,451 

Time  ctfs.  of  dep.  1  pay.  within  30  days         2,732.000  

(not  pref.) /pay.  after  30  days.  1,708,240  4,770,141  2,819,000 

Due  trust  cos.,  banks  and  bankers..  .  1,560,231  1,886,021  3,039,443 

Due  savings  banks 101,786  78,469  76,167 

Due  as  executor,  administrator,  &c.  1,222,231  1,847,751  1,530,489 

Other  liabilities 352,789  120,398  95,411 

Total $87,484,200$110,552,542$102,367,032 

Supplementary — For  Cal.  Year —  1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year  $4,067,769  $4,880,351  $3,193,424 

All  other  profits  received  during  year  159,418  1,538,070  510,942 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?)                     

Interest  credited  to  depositors  during 

year 1,958,801  2,259,178  1,494,885 

Expenses     during     year,     excluding 

taxes    435,654  335,454  314,831 

Amount    of    dividends    declared    on 

capital  stock 1,350,000  3,160,000  800,000 

Taxes  paid  during  the  year 217,600  170.326  172.742 

Amount  of  deposits  on  which  interest 

is  allowed (?)  66,606,988  73,309,973 
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Columbia  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1911 .  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $1,279,905  $1,208,992  $415,725 

stock  and  bond  Investments: 

Public  securities  (market  value) .. .  l, 373,000  i,7oo,07i  2,015,278 

Other  securities  (market  value)      .  2,974,161  2,202,079  4,024,001 

Loaned  on  collateral 7,066,491  0,001,904  4,162,197 

Hills   purchased ...  1,188,900  530,750  1,013,080 

Due  from  approved  res've  depositories  774,443  1,215,711  771,170 

Due  from  trust  cos.,  bks.  &  bankers.  22,049  17,701  73,500 

Specie                .       1,023,804  1,551,641  854,222 

l.ogal-tendcr  notes  &  bills  of  nat.  bks.  70,000  80,000  230,000 

Other  assets,  accrued  Interest 144,097  139,586  125,488 

Total $16,517,816  $15,322,058  $13,684,676 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,691,108  1,541,007  1,311,259 

Reserved  for  taxes 11,190  14,247  9,453 

Deposits  subfeet  to  check 9,907,334  9,164,334  6,950,513 

Demand  certfs.  of  deposit  (not  pref.)  341,195  302,426  178,311 
Time   certfs.    of   deposit    (not    pref.) 

payable  after  30  days       1,225,970  1,052,557  1,040,972 

Other  certfs.  of  deposit  mot.  pref.)  __.  531,124  63,737  17,200 

Due  trust  cos.,  banks  &  bankers    ...  938,803  1,083,778  2,058,532 

Due  savings  banks,  loan  ass'ns,  &c_.  28,335  781  7,405 

Due  as  executor,  administrator,  &c_.  81,891  10,152  14,307 

Trust  dep.&dep. sec. by  N.Y.bds. (pref.)       500,093  401,892  750,521 

Certified  checks 179,213  002,111  322,580 

Other  liabilities,  accrued  interest 14,900  19,036  11,533 

Total $16,517,816  $15,322,058  $13,684,670 

Supplementary — For  Cal.  Year —  1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year  $697,991  $652,448  $440,280 

All  other  profits  received  during  year.  52  254  241,489  164,104 
Charged  to  profit  and  loss — 

On  account  of  depreciation 26,259  61,892  175,329 

On  account  of  other  losses 134  11,954  9,274 

Int.  credited  to  depositors  during  vcar  345,356  334.581  195.816 

Expenses  during  year,  exclud.  taxes.  122,461  117,100  111,379 

Amt.  of  divs.  declared  on  capital  stock  80,000  80,000 

Taxes  paid  during  the  year 20,602  13,056  21,173 

Amt.  deposits  on  which  int.  is  allowed  13,167,000  11,809.835  10,723,819 

Commercial  Trust  Co.  (New  York). 

Resources —                                             Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $83,576  $13,000  $38,000 

Stock  and  bond  investments: 

Public  securities  (market  value)...  659,463  664,775  618,030 

Other  securities  (market  value)...  245,750  142,200  143,770 

Loaned  on  collateral 884,607  1,415,003  1,321.542 

Other    loans 89,922  111,025  485,508 

Bills  purchased 2,055,804  2,211,301  1,615,400 

Overdrafts    8,851  5,850  2,229 

Real  estate 17,000            

Due  from  trust  cos.,  bks.  &  bankers.  430.751  895,415  730,094 

Specie    300,029  403.850  317,026 

Legal-tender  notes  &  bills  of  nat.  bks.  77,100  115,964  86,094 

Cash  items 100,558  18,090  29,754 

Other  assets 106,481  99,806  102,104 

Total $5,191,892  $6,156,291  $5,490,877 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  (market  value) 200,128  284,484  309,013 

Reserved  for  taxes 2,400  1,309  5,000 

Deposits  (sublcct  to  check) 3,770,349  4,299,741  4,223,395 

Demand  certfs.  of  deposit  (not  pref.)  91,724  73,076  68,089 
Time   certfs.    of   deposit    (not   pref.) 

payable  after  30  days 182,220  408,233  24,382 

Due  trust  cos.,  banks  and  bankers 273,122  436,398  205,517 

Due  as  executor,  administrator,  &c.  4,533  10,705  4,830 

Trust  dep. &dep.sec. by  N.Y.bds. (pref.)      133,095  80.000  100,000 

Certified  checks 12,737  48,342  34,833 

Other  liabilities 15,584  14,003  15,218 

Total $5,191,892  $6,156,291  $5,490,877 

Supplementary — For  Cat    Ycnr — ■  1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year  $227,446  $241,703  $203,751 

All  other  profits  received  during  year  18,351  14,029  2,861 
Charged  to  profit  &  loss — 

On  account  of  depreciation (?)  40.801             

On  account  of  other  losses (?)  2,393  8,808 

Int.  credited  to  depositors  during  year  73,029  00,184  04,040 

Expenses  during  year,  includ.  taxes..  132,613  129,796  122,519 

Taxes  paid  during  the  year 15,501  14,890  7,953 

Amt.  deposits  on  which  int.  is  allowed  (?)  2,604,500  2,442,700 

Commonwealth  Trust  Co.  (New  York). 

Resources —                                             Jan.  1  1911  Jan.  1  1910  Jan.  1  1909 
Stock  and  bond  investments: 

Public  securities  (market  value) $376,000  $419,000  $3511,100 

Other  securities  (market  value) 110,730  220,600  171,004 

Due  from  approved  res've  depositories  110,518  8,474  91,154 

Due  from  trust  co's,  banks  &  bankers  10,000  5,000  9,000 

Specie    130  173  127 

Legal-tender  notes  &  bills  of  nat.  bks.  130  100             

Other  assets,  accrued  interest 4,137  2,508  2,101 

Total $617,845  $655,921  $624,446 

Liabilities — ■ 

Capital  stock $250,000  $250,000  $250,000 

Surplus  fund  (market  value) 367,269  405,432  373,956 

Deposits  subject  to  check 434  470  177 

Other  deposits 129 

Other  liabilities 13  12  13 

Total $017,845  $655,921  $624,446 

Supplementary — For  Cal.  Year —  1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year.  $16,514  $15,177  $13,179 

All  other  profits  received  during  year.  106,310  300  146,101 

Charged  to  profit  &  loss,  acct.  deprec.  (?)  .      .  100 

Expenses  during  year,  exclud.  taxes.  39,181  28,132  19,382 

Taxes  paid  during  the  year 2,550  2,860  3,986 

Empire  Trust  Co.  (New  York). 

Resources—                                           Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $516,500  $767,368  $754,368 

stock  and  bond  Investments: 

Public  securities  (market  value)...  1,048,740  753,033  580,868 

Other  securities  (market  value) 1,565,480  748,052  1,055,915 

Loaned  on  collateral 8,740,443  8,951,008  6,875,832 

Bills  purchased 2,820,942  2,532,495  1,510,659 

Overdrafts 29  46  2,073 

Real  estate 40,890 

Due  from  approved  res've  depositories  4,202,018  2,390,501  2,031,623 

Due  from  trust  co's,  banks  &  bankers  1,305,178  1,723,352  1,590,860 

Specie       .    .....    1,804,933  1,534,614  838.70!) 

Legal-tender  notes  &  bills  of  nat.  bks.  69,020  30,000  10,000 

Cash  items 10, 087  18,498 

Other  assets 153,282  221,174  231,491 

Total ...$22,290,148  $19,677,041  $15,488,398 


Empire  Trust  Co.  (New  York) — Concluded. 

Liabilities —                                              Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,146,803  1,098,235  1,020,980 

Unpaid   dividends 5,927  50,000  30,323 

Reserved  for  taxes 10,157  8,057  10,230 

Deposits  subject  to  check 12,327,340  10,306  590  7,880,049 

Demand  ctfs.  of  deposit,  not  pref 291,382  ■     599,028  231,453 

Time  ctfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 1,553,802  1,807,340  422,387 

Due  trust  co's,  banks  &  bankers 2,490,428  2,700,776  3,388,209 

Due  savings  banks 1,288,835  1,137,059  833.917 

Due  as  executor,  administrator,  &c__           1,384 

Dep.      c.  by  State  of  N.  Y.  bds. (pref.)         500,000  300,000  300,000 

Certified  checks 1,582,392  650,290  308,806 

Other  liabilities 86,962  12,154             

Total $22,290,148  $19,677,041  $15,488,398 

Supplementary — For  Cal.  Year —           1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year.       $737,100  $681,000  $507,500 

All  other  profits  received  during  year.        130,600  123,000  36,500 
Charged  to  profit  and  loss — 

On  account  of  depreciation 6,000  8,000  24,500 

On  account  of  other  losses 02,310  31,700  26,500 

Int.  credited  to  depositors  during  year         433,700  418,300  270,800 

Expenses  during  year,  exclud.  taxes.          170,100  158,700  143,700 

Amt.  of  divs.  declared  on  capital  stk.          100,000  90,000  50,000 

Taxes  paid  during  the  year 26,000  7,290  15,989 

Amt.  deposits  on  which  int.  is  allowed   15,000,000  14,852,000  11,525,000 

*Equitable  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1911.  Jan.  1  1910. 'Jan.  1  1909. 

Bonds  and  mortgages $3,133,000  $2,719,000  $2,538,000 

Stock  and  bond  investments: 

Public  securities  (market  value)...      1,619,823  1,547,194  776,671 

Other  securities  (market  value)...    15.903,391  15.481.549  10,592,060 

Loaned  on  collateral 17,500,870  32,770,530  17,979,985 

Other   loans 175,000  154,333  151,750 

Bills  purchased 182,833  89,550  3,664 

Overdrafts 1,614  217             

Heal  estate 116,472  119,970  83.266 

Due  from  approved  res've  depositories     2,939,641  3,580,183  2,557,440 

Due  from  trust  co's,  banks  &  bankers     4.118,796  4,856,140  370,500 

Specie    2,757,045  3,071,672  1,927,405 

Legal-tender  notes  &  bills  of  nat.  bks.          420,210  495,065  85,300 

Cash  items 79,082  29,503             

Other  assets 380,832  440,000  222,503 

Total $49,329,219  $65,354,966  $37,288,544 

Liabilities — 

Capital  stock $3,000,000  $3,000,000  $3,000,000 

Surplus  fund  (market  value) 11,079,371  11,054,360  10,926,892 

Unpaid  dividends 65,086  121,175  75,375 

Reserved  for  taxes    80,875  84,439  77,303 

Deposits  subject  to  check 20.113,649  19,125,690  13,238,725 

Demand  ctfs.  of  deposit  (not  pref.).  _         361,017  350,075  1,039,542 
Time  ctfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 5,602,207  8.G90.587  3,380,380 

Other  ctfs.  of  dep.  (not  pref.) 34,000  1,033,512  5,000 

Due  trust  co's,  banks  &  bankers 0,209,577  6,430,438  3,167,577 

Due  savings  banks,  loan  ass'ns,  &c_.         794,510  1,194,967  478,569 

Due  as  executor,  administrator,  &c.         584,744  1,233,823  882,122 

Trust  dep.  not  pay.  within.30  davs..         379,000  11,205,193  298,395 

Dep.  sec.  by  State  of  N.  Y.  bds.  (pref.)        205,000  

Certified  checks 700,423  975,690  634,694 

Other  liabilities 59.100  189.017  83,964 

Total $49,329,219  $65,354,900  $37,288,544 

Supplementary — For  Cal.  Year —            1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year.   $2,210,391  $2,048,769  $1,362,280 

All  other  profits  received  during  year.         179,829  638,639  533.854 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?)  

On  account  of  other  losses (?)  271,998  197,759 

Int.  credited  to  depositors  during  year     1,014,050  1,003,614  424,938 

Expenses  during  year,  exclud.  taxes.         328,318  298,396  195,529 

Amt.  of  divs.  declared  on  capital  stk.         720,000  570,000  a540,000 

Taxes  paid  during  the  year 146,563  163.389  131,166 

Amt.  deposits  on  which  int.  is  allowed          (?)  46,819,510  21.324,794 

*  Equitable  and  Bowling  Green  Trust  companies  consolidated  in  March 
1909  under  name  of  Equitable  Trust  Co.  a  Including  deferred  divs.  paid 

after  abandonment  of  proposition  for  merger  with  Mercantile  Trust  Co. 

Farmers'  Loan  &  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $3,653,943  $2,139,367  $3,204,010 

Stock  and  bond  investments: 

Public  securities  (market  value)...    10,074,495  6,587,060  6,123,910 

Other  securities  (market  value)  ..  _   21,057,668  22.028,328  14,614,586 

Loaned  on  collateral 53,212,799  62,646,236  61,473,608 

Other   loans 2,584,787  2,390,554  2,523,634 

Overdrafts,   secured 256,461  

Real  estate 3,269,185  3,093.442  2,390,432 

Due  from  approved  res've  depositories     0,959,408  9,500,045  21,043,795 

Due  from  trust  co's,  banks  &  bankers     9,048,850  3,289,784  8,242,228 

Specie    12,753,503  13,350,832  12.0S0.404 

Legal-tender  notes  &  bills  of  nat.  bks.         114,000  270,000  25,500 

Other  assets 904,312  835.007  509,496 

Total $123, 889, 477  $126,131,255  $132,237,003 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 6,033,004  7,110,561  7,027,943 

Unpaid  dividends 86  86  586 

Reserved  for  taxes 51,000  

Deposits  subject  to  check 84,722,693  82,665,986  90,714,128 

Time  ctfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 11,049,400  12,184,786  3,561,858 

Other  ctfs.  of  deposit  (not  pref.)  ..    _      3,144,500  5,414,317  9,193,043 

Due  trust  co's,  banks  &  bankers 8,907,018  7,773,279  10,000,280 

Due  sav.  bks.,  sav.  &  loan  ass'ns 4,002,200  4,492,000  4,150,804 

Trust  dep.  not  pay.  within  30  days..      2,405,516  3,260,239  4,705,611 

Due  as  executor,  administrator,  &c_  _         864,235  

Certified  Checks 492.976  1,799,172  1,356,572 

Other  liabilities,  accrued  interest 436.701  421.799  463.4  48 

Total $123,889,477  $126,131,255  $132,23  7,003 

Supplementary — For  Cal.  Year—           1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year.   $4,444,606  $4,585,386  $3,900,021 

All  other  profits  received  during  year.            43,132  99,115  338,100 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?)  29,518  1.001,000 

On  account  of  other  losses (?)  200,774 

Int.  credited  to  depositors  during  year     3,224,474  3,503,570  2,997,777 

Expenses  during  year,  exclud.  taxes,          524,995  580,016  446,242 

Amt.  of  divs.  declared  on  capital  stk.          500,000  400,000  400,000 

Taxes  paid  during  vear 183,286  109,829  108,307 

Amt.  deposits  on  which  int.  is  allowed          (?)  111,841,663  119,509.287 

Fidelity  Trust  Co.  (New  York). 

'Resources—                                              Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages          $604, ooo  $392,000  $344,500 

Stock  and  bond  Investments: 

Public  securities  (market  value)...        174,725  437,050  489,500 

Other  securities  (market  value)...        835,038  658,370  443,384 

Loaned  on  collateral 1,051,831  2, 310, 255  1,350,227 

Bills  purchased          .                        ...     3,427,497  2,895,966  2.009,240 

Due  from  approved  res've  depositories        951,096  569,613  709,  117 

Due  from  trust  co's,  banks  &  bankers         307,872  257,775  235,299 

Specie            .                                                                    55  1.211  501.SO7  101,115 

I ,egal-tendcr  notes  &  bills  of  nat.  bks.         234,580  237,300  88,721 

('ash   Kerns 1,408  0.018  I  ,809 

Other  assets.                                                      15.012  46,754  50,208 

Total $8,787,900  $8,320,114  $6,843,426 
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Fidelity  Trust  Co. 
Liabilities — 


(New  York) — Concluded. 

Jan.  1  1011.  .Jan.  1  1910.  Jan.  1  1900. 


Capital  stook     $7. 

Surplus  fund  (market  value) 061,004 

Unpaid  dividends 25,818 

Reserved  for  taxes   __ _ 9,766 

Deposits  subject  to  Chech 5,463,819 

Demand  otfs.  of  deposit  (not  pref.)..  21, 216 

Time  etfs.  of  deposit  (not  pref.)   pay- 
able after  80  davs 540,415 

Other  etfs.  of  deposit  (not  pref.) 196,620 

Due  trust  eo's,  banks  and  bankers 397,975 

Due  savings  banks  .       -   387,313 

Due  as  exeeutor,  administrator,  &c__  982 

Other  liabilities 32,882 


1750,000 

921,  18  1 
30,000 

8,981 
5,381,560 

29,718 

505.995 
84,437 

361,092 

238,858 

969 

7,020 


5750,000 
883,040 

22, 500 

7,747 

4,233,553 

10,535 

15,257 
55,176 

582.557 

278,252 

2.217 

2,592 


Total $8,787,900      $8,320,114      $0,813,426 


Supplementary — For  Cal.  Year —  1910.  1909 

Total  int.  &  comm.  ree'd  during  year.  $362,184  $286, 

All  other  profits  received  during  year,  15,270  39 
Charged  to  prolit  and  loss — 

On  account  of  depreciation (?)  9 

On  account  of  other  losses (?)  6 

Int.  credited  to  depositors  during  year  140,118  107 

Expenses  during  year,  exclud.  taxes.  98,313  91 

Amt.  of  divs.  declared  on  capital  stk.  60,000  52 

Taxes  paid  during  the  year 18,369  16 

Amt.  deposits  on  which  int.  Is  allowed  (?)  4,859 


3  1  5 
467 

,886 
,657 
,851 
.917 
,500 
316 
000 


1908. 

S2  52 
56 

8 
23 
89 
89 
22 
15 
3,533 


,321 
,960 

,117 
,421 
,783 
,932 
,500 
,752 
,000 


Fulton  Trust  Co.  (New  York). 


Resources- 


Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 

Bills  purchased 

Overdrafts 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks  &  bankers 

Specie    

Legal-tender  notes  &  bills  of  nat.  bks. 
Other  assets 


Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 
586,500 


$565,500 

316,084 

1,468,577 

t,  554, 753 

80,000 

2,217 

1,021,649 


$572,500 

404.695 

1,597,322 

4,650,154 

75,000 


812,421 


743,024 

278,750 
30,715 


814 

282 

38 


169 
110 
086 


387,057 

,660,141 

,786,483 

68,000 

51 

694",  946 

637,673 

140,800 

34,548 


Total $9,061,269 


), 246, 457      $8,996,  II 


Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Unpaid  dividends 

Reserved  for  taxes 

Deposits  subject  to  check 

Demands  etfs.  of  deposit  (not  pref.) . 
Time  etfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 

Other  etfs.  of  deposit  (not  pref.) 

Trust  dep.  not  pay.  within  30  days__ 
Due  as  executor,  administrator,  &c__ 
Other  liabilities  (div.  pay.  Jan.  3  '10) 


$500,000 

806,728 

25,014 

6,000 

6,478,287 

766,865 

160,151 

110,234 

141,847 

66,143 


S500.000 

844,004 

20 

6,000 

6,744,460 

734,327 

161,382 

94,770 
81,018 
55,476 
25,000 


$500,000 

851,917 

25,000 

6,000 

6,257,890 

804,438 

146,842 

75,737 

328,375 


Total $9,061,269     $9,246,474     $8,996,199 


Supplementary — For  Cal.  Year —  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year,  $334,648  $324,143 

All  other  profits  received  duri"g  year.  6,430  33,974 

Charged  to  profit  &  loss,  acct.  deprec.          2,812 

Charg.  to  profit  &  loss,  acct.  other  losses  1,298  75 

Int.  credited  to  depositors  during  year  189,288  200,455 

Expenses  during  vear,  exclud.  taxes.  70,147  66,681 

Amt.  of  divs.  declared  on  capital  stk.  60,000  50,000 

Taxes  paid  during  the  year 13,953  13,340 

Amt.  deposits  on  which  int.  is  allowed  7,470,000  7,565,000 


7,4 


11,987 
4,804 
2,412 

85,750 

64,117 
50,000 
12,305 

68,000 


^Guaranty  Trust  Co.  (New  York). 


Resources —  'Jan.  11911. 

Bonds  and  mortgages $483,000 

Stock  and  bond  investments: 

Public  securities  (market  value)..     7,664.906 

Other  securities  (market  value) 39,693,342 

Loaned  on  collateral 44,524,227 

Other   loans 565,090 

Bills  purchased 4,486,470 

Over.lrafts    4,914 

Due  from  approved  res've  depositories  13,154,430 
Due  from  trust  cos.,  banks  &  bankers     1,645,152 

Specie    15,174,528 

Legal-tender  notes  &  bills  of  nat.  bks.         985,640 
Due  from  foreign  banks  &  bankers..   31,756,086 

Other  sundry  foreign  accounts 637,371 

Foreign  acceptances 6,500,000 

Other  assets 979,462 


Jan.  1  1910.  Jan.  1  1909. 
$174,000  $100,000 


6,365,004 
24,210,200 
28,113,244 


4,750,237 
16,005,979 
27,173,616 


1,738,935        3,695,984 


6,016,173  9.825,903 

1,516,200  1,716,036 

7,390,788  5,049,226 

51,710  59,525 

13,893,272  10,262,369 

964,770  695,781 


Total $168,254,624    $90,434,596   $79,334,656 


Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Unpaid  dividends 

Reserved  for  taxes 

Deposits  subject  to  check 

Demand  certfs.  of  deposit  (not  pref.) 
Time  certfs.  of  dep.  pay.  after  30  days 
Other  certfs.  of  deposit  (not  prcf.)_. 

Due  trust  cos.,  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c__ 
Trust  dep.  not  pay.  within  30  days__ 
Trust  dep.&dcp.sec.by  N.Y.bds.tpref, 

Certified  checks 

Foreign  acceptances 

For.  accept.,  comm'l  loan  account  _. 
Other  liabilities 


$5,000, 

21,224, 

400, 

172, 

96.087, 

1,020, 

4,605, 

459, 

7,009, 

627, 

8,494 

5,521 

)        343 

647 

10,008 

6,500 

132 


000 
197 
452 
748 
,395 
,034 
,205 
,343 
,022 
,358 
,994 
,480 
,330 
,691 
,490 
,000 
,885 


$2,000, 

8,605, 

100, 

58, 

42,459, 

3,630, 

17,709 

2,161 

3,342 

101 

208 

4,441 

3,776 

1,677 


000 
151 

000 
000 
556 
080 
608 
700 
549 
997 
810 
,058 
,822 
,764 


$2,000,000 

7,736,962 

100,085 

45,000 

46,099.870 

3,993,896 

7,461,143 

1,500,000 

4,870,791 

151,604 

830,610 

500,000 

3,623,481 

306,982 


161,501 


111.232 


Supplementary — For  Cal.  Year —  1910.                1909. 

Total  int.  &  comm.  ree'd  during  year  $5,926,674     $3,071,874 

All  other  profits  received  during  year  1,628,326           687,861 
Charged  to  profit  and  loss — 

On  account  of  depreciation 178,488 

On  account  of  other  losses 51,402 

Int.  credited  to  depositors  during  year  3,310,818 

Expenses  during  vear,  exclud.  taxes.  700,346 

Amt.  of  divs.  declared  on  capital  stk.  1,600.000 

Taxes  paid  during  year 261,823 


1 

$2, 

1, 


Amt.  deposits  on  which  int.  is  allowedll0,655,105 


1,019 

2,107,256 

275,307 

400,000 

91,963 

73,089,443 


64 


Guardian  Trust  Co.  (New  York). 


-Total $168,254,624    $90,434,596   $79,334,656 


908. 

301,694 

196,514 


Resources —  Jan.  1  1911. 

Bonds  and  mortgages...*. 1508,000 

Stock  and   bond   Invesl  '>"'nts: 

Public  securities  (market  value).  125,078 

Other  securities  (market  value) .  179 

Loaned  on  collateral  1,737,772 

Dills   purchased    .         ..  ......  708,787 

i  rafts ..  39 

I  estate           22,000 

Due  from  approved  res've  depositories  566,572 

Due  from  trust  cos.,  bks.  &  bankers.  301,563 

...    ...  106,509 

Legal-tender  notes  &  bills  of  nat.  bks.  303,000 

Cash  Items            14,283 

Other  assets 60,310 

Total 

Liabilities — 

Capital  stock 

Sir  plus  fund  i  market  value) 

Reserved  for  taxes 

Deposits  subject  to  check         

Demand  certfs.  of  deposit  (not  pref.). 
Time  certfs.  of  deposit    (not  pref.) 

payable  after  30  days    .    

Other  certfs.  of  deposit  (not  pref.) 

Due  trust  cos.,  banks  &  bankers 

Dep.  sec.  by  State  of  N.  Y.  bds.(pref.) 
Due  savings  banks,  savs.  &  loan  ass'ns 
Due  as  executor,  administrator,  &c. 

Certified  checks 

Other  liabilities 


Jan 


Jan.  1  1909. 
$301,750 


$1,689,086      $5,892,945      85,334,492 


764 
100.530 
285,036 
400,000 
85,256 
257,747 


*  Fifth  Avenue  Trust  Co.  and  Morton  Trust  Co.  merged  in  the  Guaranty 
Trust  Co.  in  Jan.  1910.  Above  figures  for  Jan.  1  1911  are  for  the  consoli- 
dated institution.  Following  arc  figures  for  the  separate  companies  for 
preceding  years: 

5th Ave .Tr .Co .      Morton  Tr.  Co. 
Capital  .  ../1910..   $1,000,000  $2,000,000 

11909..      1,000,000  2.000,000 

Surplus  and  undivided  profits .(1910..      1,932,575  8,252,774 

11909__      1,816,286  7,573,516 

Deposits  .    J 1910- _    17.636,474  33,863,306 

11000..    14,867,670  36,365,367 

Total    resources (1010_.   20,730,004  47,714,408 

11909..    17,788,058  48,100,256 


$500,000 

537,235 

5.500 

2,717,736 

63,206 

61,173 

6,000 

630.58  1 

21.00(1 

75.58  1 
5,730 

51,977 
7,361 


8500, 
512,260 
5,100 

3,708,780 
113,102 

8c,.r, :;-, 

709,027 


ooo 

547.076 

5.700 

3,31  1  .533 

83,346 

62,500 


36,058 

3 

655 

189 

594 

8 

128 

646,155 

10.725 

5,773 

148,750 

0,934 


Total $4,689,086 


Supplementary — For  Cal.  Year- 
Total  int.  &  comm.  ree'd  during  year 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreication 

On  account  of  other  iosses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  year 

Amt.  deposits  on  which  int.  is  allowed 


1910. 

$228,040 

24,807 

(?) 

(?) 

78,046 
92,687 


$5,802,945 
1009. 
$217,519 
20,885 

73,413 
0,605 

81. 309 
93,869 


$5,334, 

1008 

$184 

42 

15 

75 

75 

101 


402 

500 
,788 

,228 
,600 
,919 
,969 


10,393 
(?) 


9,600 
4,097,024 


10 
3,661 


,855 
,000 


Hudson  Trust  Co.  (New  York), 


Resources —  Jan 

Bonds  and  mortgages $ 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value)  — 

Loaned  on  collateral 

Other   loans 

Bills  purchased 

Overdrafts    

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  cos.,  bks.  &  bankers.  _ 

Specie    

Legal-tender  notes  &  bills  of  nat.  bks_ 

Cash  items 

Other  assets 


1  1911.  Jan.  1  1910.  Jan 
167,049  $124,199  ! 


834,600 
213,313 

649,229 

104,138 

,894,383 

299 

15,259 


874,250 
140,315 

1,369.708 

76.458 

1,244,004 

4  54 

6,000 


366,619 
39,893 

355,613 
85,888 
27,280 


496,512 
360,922 

25,000 
71,936 
27,150 


1  1900. 
il48,534 

675.650 

15,676 

884,926 

91,760 

851,232 

8,707 

18,241 

311,129 

176,768 

133,010 

34,389 

50,163 

10,387 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Unpaid  dividends 

Reserved  for  taxes 

Deposits  subject  to  check 

Demand  certfs.  of  deposit  (not  pref.)  . 
Time   certfs.    of   deposit    (notpref.) 

payable  after  30  days 

Other  certfs.  of  deposit  (not  pref.)  — 

Due  trust  cos.,  banks  &  bankers 

Due  savings  and  loan  associations 

Due  as  executor,  administrator,  &c_. 
Trust  dep.  not  pay.  within  30  days.. 
Deposits  sec. by  State  of  N.Y.bds.tpref 

Deposits,  certified  checks,  &c 

Other  liabilities 

Total 

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year 
All  other  profits  received  during  year 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  durinc  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  Is  allowed 


$4,753,503      $4,816,068      $3,420,472 


$500,000 

603,085 

20,273 

4,792 

2,348,886 

182,770 

22,550 

34,504 

350,157 

11,048 

22,214 

100,000 

.)     255,000 

89,002 

119,282 

$4,753,563 

1910. 

$206,254 

16,450 

(?) 
(?) 

58,903 

102,054 

35,000 

8,410 

(?) 


$500,000 

694,440 

15,144 

5,450 

2,758,325 

49,943 

2,235 


$500,000 
667,863 


5,042 

1,685,773 

35,702 


259,327 

5,748 

67,915 


304.000 

40,907 

113,534 

$4,816,968 

1909. 

$176,655 

30,171 


9,242 
48,527 
68,233 
30,000 

6,988 
1.859,281 


5,072 
285,939 

"3,653 

2,700 

225,000 

1,125 

3.203 

$3,420,472 
1908. 
$123,996 
3,810 

17,091 
42,456 
24,347 
60,961 
15,000 
9,038 
1.541.100 


Knickerbocker  Trust  Co.  (New  York). 


Resources —  Jan.  1  1911 .  Jan.  1  1910. 

Bonds  and  mortgages $3,418,946     $3,427,202 

Stock  and  bond  investments: 

Public  securities  (market  value)  — 

Other  securities  (market  value)  — 

Loaned  on  collaterals 

Other   loans 

Bills  purchased 

Overdrafts    

Real  estate 

Due  from  trust  cos.,  banks  &  bankers 
Due  from  approved  res've  depositories 

Specie     ..... 3,520.5; 

Legal  tender  notes  &  bills  of  nat. bks 
Other  assets 

Total $41,678,828    $45,025,065 

Liabilities — 

Capital  stock $3,181,000 

Sur.  fund  &  undiv.  prolits  (mkt.val.)      5.766,766 

Surplus  certificates 57,000 

Unpaid  dividends 68,103 

Reserved  for  taxes 63,225 

Deposits  subject  to  check 25,274.501 

Demand  certificates  of  deposit 30,109 

Time   certfs.    of   deposit    (not    pref.) 


1,181,561 
8,172,889 
14,808,634 
1,086,105 
1,316,576 
7,448 
3,519.344 
3,738,977 


529,540 
378.230 


1,140,552 

9.5S9.182 

18.887,700 

645,472 

510,000 

13,536 

3,421,677 

3,131,795 

4,125~562 

476.954 
556,333 


$1,200,000 
1,670,226 
7,706,381 

29,160 

28,404,883 
27,348 


Jan.  1  1909. 
$4,122,330 

623,180 

8,852,930 

22.432.124 

486,707 

130,000 

7,637 

2,765,003 

7,823,729 

455,073 

1,155,237 

501,870 

014.272 

$50,270,002 

$1,200,000 

1,131.017 

12,770,421 


payable  after  30  days 1,444,786 


Other  certfs.  of  deposit  (not  pref.) 
Due  savlnes  banks  and  loan  assoc'ns 
Due  as  executor,  administrator,  &c. 
Due  trust  cos.,  banks  and  bankers  _ 
Trust  dep.  not  pay.  within  30  days.. 
Dep. sec. by  State  of  N.Y.bds.(pref.) . 

Certified  checks 

Other  liabilities 

Total 

.Supplementary — For  Cal.   Year 
Total  int.  &  comm 


605,362 
688,268 
1,704,720 
2,151,341 
220,560 
167,088 


857.070 
712,000 
870.229 
1,659,112 
2,279,862 
247.659 
200,000 


29,352 

18,741,856 

1,325 

10,883,480 

425,452 

674,224 

1,596,310 

2,262,328 

29.400 


75,000 


52,027 


1010. 
ree'd  during  year  $1,692,725 


$41,678,828    $45,925,965 
1909 


All  other  prolits  received  during  year  202,308 
Charged  to  prolit  and  loss — 

On  account  of  depreciation 1,825 

On  account  of  other  losses 59,518 

Int.  credited  to  depositors  during  year  925,261 

Expenses  during  year,  exclud.  taxes.  406,777 

Amt.  of  divs.  declared  on  capital  stk.  286,290 

Taxes  paid  during  the  year 80,822 

Amt.  deposits  on  which  int.  is  allowed  29,766,702 


$1,930,952 
598,536 

4,544 

184,985 

1.364,911 

412,759 


5,066 

519,801 

$50,270,992 

1908. 

$1,842,618 

689,735 


16,817 

1,142,729 

318,615 


23,978 
32  034.022 


47,216 
33,822,801 
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Lawyer's  Title  Insurance  &  Trust  Co.  (New  York). 


Resources—  Jan .  l  1911. 

Bonds  and  mortgages  $7,428,790 

Stooli  and  bond  Investments: 

1 '11  Mir  securities  (market  value)  —  608,025 

Other  seourltles  (market  value) 3,328,305 

Loaned  on  ool lateral 2,384,772 

Real  estate ..  3, 059, 87.1 

Due  from  approved  res've  depositories  1,282,851 

Duo  rnun  trust  00s.,  bks.  &  bankers..  500 

Bills  purchased 3,016,821 

Specie    1,182,574 

Legal-tender  aotes  &  bills  of  uat.  bks.  612,700 

Cash  items 607 

Other  assets,.. 440,803 


.Ian 
$7, 


I  L910.  -Jan.   1  1909. 
439,879   $6,018,147 


930,578 
,  175,593 
,913,987 

,168,08  1 
861,07  1 
500 
,657,602 
,120, 073 
579,970 
57 
447,896 


649,069 
1,628,  on;, 
4,880,600 
3,359,166 

1,735,348 

500 

1,50  1,2  1., 

956,482 

183,178 

1,08  1 

410,557 


Total  $23 

Liabilities  — 

Capital  stock $4, 

Surplus  fund  (market  value) 6 

Unpaid  dividends  .    - 

Reserved  for  taxes       

Deposits  subject  to  check 11 

Deman  1  certfs.  of  deposit  (not  pref .) . 
Time  oertfs.  of  dep.  I  pay.  within  30  clays 

(not  prof.) \  pay.  after  30  days 

Due  trust  cos.,  banks  and  bankers 

Due  savings  banks  and  loan  associates 
Due  as  executor,  administrator,  &c. 
Dep.sec.by  stale  of  N.Y.bds.(pref.)_ 

Deposit  ;  otherwise  preferred 

other  liabilities 


Total $23,974,682 

Supplementary — For  Cal.  Year —  1910. 

Total  Int.  &  oomm.  reo'd  during  year  $871,870 

All  other  profits  received  during  year  1,510,1 10 
Charged  i<>  profit  and  loss — 

On  account  of  depreciation (?) 

On  account  of  other  losses (?) 

Int.  credited  to  depositors  during  year  364,644 

Expenses  during  year,  exclud.  taxes.  1,332,234 

Amt.  of  divs.  declared  on  capital  stk.  480,000 

Taxes  paid  during  the  year 160,784 

Ami .  deposits  on  which  int.  is  allowed  (?) 


974,682    $22,906,090   $21,986,351 


$22,906,090 
1909. 
$801,298 
1,062,364 


21,909 
372,025 

1,257,51  1 

480,000 

142,270 

12,111,038 


$21,986,351 
1908. 
$683,312 
1,338,846 

25,500 

4  1 ,  1  it  5 

247,804 

1,  118,227 

560,000 

99,146 

11,519,986 


Lincoln  Trust  Co.  (New  York). 

Resources —                                              Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $1,005,610  $1,071,244  $784,320 

Stock  aud  bond  investments: 

Public  securities  (market  value) 255,000  252,500  274,696 

Other  securities  (market  value) 1,948,592  2,242,804  2,193,975 

Loaned  on  collateral 4,512,976  4,718,676  2,806,823 

Bills   purchased 1,859,788  2,482,898  1,293,563 

Overdrafts 979  352  244 

Due  from  approved  res've  depositories  1,205,374  1,218,711  1,784,181 

Due  from  trust  co's,  banks  &  bankers  572,626  596,210  410,903 

Specie    1,086,617  1,211,857  701,387 

Legal-tender  and  bank  notes 208,450  210,000  204,030 

Cash  items 34,306  33,221  17,696 

Other  assets 73,267  82,885  78,500 

Total $12,763,585  $14,121,358  $10,550,318 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $750,000 

Surplus  fund  (market  value)... 582,167  556,731  435,359 

Reserved  for  taxes 9,116  4,000  6,000 

Deposits  subject  to  check 9,176,506  10,087,761  7,563,202 

Demand  ctfs.  of  deposit  (not  pref.)..  404,440  789,719  641,394 
Time  ctfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 498,561  638,842  56,546 

Other  ctfs.  of  deposit  (not  pref.) 66,912  65,365             . 

Due  trust  co's,  banks  &  bankers 374,723  381.917  440,553 

Due  sav.  bks.,  sav.  &  loan  asso'ns..  288,294  385,356  407,416 

Due  as  executor,  administrator,  &c_  _  238,978  103,674  79,563 

Tr.  dep. &dep.  sec.  by  N.Y.  bds. (pref.)  43,000  40,000  45,000 

Certified  checks 49,985  25,352  101,060 

Other    liabilities 30,903  42,641  24.221 

Total $12,763,585  $14,121,358  $10,550,314 

Supplementary — For  Cal.   Year —  1910.  1909.  1908. 

Total  int.  &  oomm.  reo'd  during  year.  $508,963  $458,527  $471,045 

All  other  profits  received  during  year.  86,198  103,598  114,104 
Charged  to  profit  aud  loss — 

On  account  of  depreciation (?)  18,631  303,653 

On  account  of  other  losses (?)  21,543  325,427 

Int.  credited  to  depositors  during  year  259,779  246,983  190,203 

Expenses  during  year,  exclud.  taxes.  192,241  195,704  227,655 

Amt.  of  divs.  declared  on  capital  stk.  

Taxes  paid  during  the  year 13,486  10,659  25,633 

Amt.  deposits  on  which  Int.  Is  allowed  (?)  11,442,000  8,319,000 

*Madison  Trust  Co.  (New  York). 

Resources — 

Bonds  and  mortgages $1 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 

Bills  purchased 

Overdrafts 

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks  &  bankers 

Specie    

Legal-tender  notes  &  bills  of  nat.  bks. 

Cash  items 

Other  assets 

Total 

Liabilities — 

Capital  stock 

Surplus  fund  (market  value) 

Unpaid  dividends 

Reserved  for  taxes 

Deposits  subject  to  check 

Demand  ctfs.  of  deposit  (not  pref.)  _. 
Time  ctfs.  of  dep. 1  pay.  within  30  days 

(not  pref.)  — /pay.  after     30  days 

Due  trust  co's,  banks  &  bankers 

Due  savings  banks    

Due  as  executor,  administrator,  &c__ 
Deposits  withdrawable  by  pass-books 
Dep.  sec.  by  State  of  N.  Y.  bds.  (pref.) 

Certified  checks 

Other  liabilities 

Total 

Supplementary — For  Cal.  Year — 
Total  Int.  &  contra,  ree'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  prollt  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  Is  allowed 

*  Formerly  the  Van  Norden  Trust 
absorbed  by  the  Equitable  Trust  Co. 
represents  the  div.  of  25%  paid  In  the 


'an.  1  1911. 

Jan.  1  1910. 

Jan.  1  1909. 

$1,002,038 

$1,401,191 

$1,065,719 

876,972 

841,212 

586,200 

1,230,166 

1,150,454 

1,201,775 

955,372 

1,153,171 

2,467,329 

2,253,462 

2,484,672 

1,713,954 

1,590 

1,856 

6,834 

350,120 

130,000 

140,000 

715,526 

718,944 

965,627 

218,447 

396,780 

350,786 

513,308 

657,686 

415,673 

247,679 

233,124 

675,000 

43,970 

225,816 

244,245 

89,629 

196,263 

148,450 

$8,498,279 

$9,591,469 

$9,981,592 

$1,000,000 

$1,000,000 

$1,000,000 

828,102 

1,001,408 

1,257,011 

231 

10,251 

23,310 

3,500 

6,000 

25,000 

3,842,868 

4,442,416 

4,461,137 

93,399 

382.863 

281,764 

1,323,267 

891,178 

48,796 

88,541 

4,100 

588,299 

697,702 

1,380,794 

145,852 

196,422 

97,376 

158,115 

1,369,853 

255,000 

322,000 

425,000 

37,905 

36,289 

49,152 

126,359 

84,312 

85,770 

$8,498,279 

$9,591,469 

$9,981,592 

1910. 

1909. 

1908. 

$316,631 

$456,665 

$336,871 

17,235 

65,887 

336,642 

(?) 

86,130 

27,807 

(?) 

87,509 

58,243 

168,380 

213,404 

107,146 

169,997 

228,007 

178,992 

120,000 

£350,000 

13,807 

17,793 

24,122 

(?) 

6,684,500 

6,779,314 

Co.;  name  changed  as  above.  To  be 
See  V.  92,  p.  90.  a;  $250,000  of  this 
shares  of  the  Nineteenth  Ward  Bank. 


Manhattan  Trust  Co.  (New  York). 

Resources —                                          Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909- 

ISonds  and  mortgages $9,500  .;•.>,., no 

Stock  and  bond  investments: 

Public  securities  (market  value) $1,163,153  1,169,5)3  1,182,082 

Other  securities  (market  value) 4,549,743  4,775,485  6,879,954 

Loaned  on  collateral 9,350,879  14,874,191  9,990,752 

Overdrafts 2,491  263 

Due  from  approved  res've  depositories     5,096,760  7,163,750  4,537,023 

Due  from  trust  co's,  banks  &  bankers         281,319  240,762  3  11,294 

Specie    1,822,000  3,500,000  2,050,000 

Legal  tenders  and  bank  notes 3,000  .. 

Other  assets 55,984  77,424  105,718 

Total $22,325,329  $31,810,918  $25,066,323 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value). 2,213,956  2,430,706  2,388,025 

Reserved  for  taxes 15,000  17.000  16,500 

Deposits  subject  to  check 14,638,846  19,672,705  15,307,651 

Demand  ctfs.  of  deposit  (not  pref.)..         248,078  285,010  668,639 
Time  ctfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 1,250,000  1,374,000             

Other  ctfs.  of  deposit  (not  pref.) 2,401  2.  KM  315,736 

Due  trust  co's,  banks  aud  bankers...     2,180,887  4,502,153  3,165,769 

Due  savings  banks 183,540  118,735  112,493 

Due  as  executor,  administrator,  &c_.         314,352  783,773  470,229 

Dep.  sec.  by  State  of  N.  Y.  bds.  (pref.)         170,000  135,000  200,000 

Certilied  checks 63,181  11,854  156,846 

Outstanding   checks 1,430,332  1,240,439 

Other  liabilities 45,088  16,588  23,996 

Total $22,325,329  $31,810,918  $25,066,323 

Supplementary — For  Cal.  Year —           1910.  1909.  1908. 

Total  int.  &comm.rec'd  during  year.       $770,774  $797,076  $730,267 

All  other  prolits  received  during  year.           38,451  387,277  3  1,517 

Charged  to  profit  &  loss,  acet.  deprec.              1,569  93,842  16,805 

Int.  credited  to  depositors  during  year         411,404  481,799  384,934 

Expenses  during  year,  exclud.  taxes.         218,655  181,808  176,175 

Amt.  of  divs.  declared  on  capital  stk.         120,000  120,000  120,000 

Faxes  paid  during  the  year 29,901  28,147  23,754 

Amt.  deposits  on  which  int.  is  allowed   12,382,028  21.647,499  17,881,279 

Mercantile  Trust  Co.  (New  York). 


Resources — 

B  onds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 15 

Loaned  on  collaterals 30 

Bills  purchased 

Overdrafts 

Real  estate 

Due  from  approved  res've  depositories  2 
Due  from  trust  co's,  banks  &  bankers 

Specie    5 

Legal  tenders  and  bank  notes 

Cash  Items 

O  ther  assets 

Total $57 

Liabilities — ■ 
Capital  stock $2 

Surplus  fund  (market  value) 7 

Reserved  for  taxes 

Deposits  subject  to  check 28 

Demand  ctfs.  of  deposit  (not  pref.)..     1, 
Time  ctfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 4 

Other  ctfs.  of  deposit  (not  pref.) 

Due  trust  co's,  banks  and  bankers 5 

Due  sav.  bks.,  sav.  &  loan  assoc'ns..  2 
Due  as  executor,  administrator,  &c__  1 
Trust  dep.,  not  pay.  within  30  days..     4 

Certified  checks 

Reserve 

O ther  liabilities 


Jan.  1  1911.  Jan. 1  1910.  Jan.  1  1909. 
.  $2,225,500   $2,382,500   $2,110,000 


50,000 

040,258 

880,166 

500,000 

245 

615,686 
762,308 
442,046 
12,305 
2,558 
349,375 


115,001 
11,357,992 
44,343,897 


3,671,526 

500,000 

5,335,645 

6,355 

2,300 

444,860 


12,303,151 
36,786,007 

"V,251 

18,110 

2.873.245 

1,500,000 

4,186,100 

104,610 

232 

302,291 


880.447  $68,160,076  $60,184,997 


,000,000 
,330,239 
50,000 
,338,794 
286,422 

,070,814 
180,667 
,122,196 
,866,655 
,436,988 
,101,675 
978,008 


117.989 


$2,000,000 

7,305,969 

47,000 

24,759,5  14 
1,365,837 

13,055,426 
1,583,678 
5,838.500 
2,075,837 
2,116,333 
5,314,293 
2,334,714 
343,000 
19,840 


$2,000,000 

7,085,701 

47,000 

30,272,066 
1,689,051 

2,330,284 

6,196,565 
2,879,304 
2.779.955 
3,287,200 
1,353,246 
221,500 
43,065 


Total 

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 


$57,880,447 

1910. 
$2,547,463 
445,157 

100.075 
386,045 
1,563,644 
213,180 
600,000 
101,228 
42,923,000 


$68,160,076  $60,184,997 

1909.  1908. 

$2,498,069  $1,987,980 

505,335  766,291 


22,688 

89,425 

1,660,859 

203,561 

600,000 

90,620 

51,613,000 


166,735 

181,505 

1,011,565 

189,803 

61,100,000 

90,703 

46,784,000 


b  Including  deferred  dividends  paid  after  abandonment  of  proposition 
for  merger  with  Equitable  Trust  Co. 

Metropolitan  Trust  Co.  (New  York). 

Resources—   '  Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $1,013,600         $941,600         $697,600 

Stock  and  bond  investments: 

Public  securities  (market  value)...  1,704,070       1,839,100       1,769,075 

Other  securities  (market  value) 2,906,390        2,629,180        2,548,210 

Loaned  on  collateral 21,108,499     25,648,015     20,186,730 

Bills  purchased 527,161            807,470           494,352 

Real  estate 68,203 

Due  from  approved  res've  depositories  2,746,554        1,989,336        4,333,700 

Due  from  trust  co's,  banks  &  bankers  682,770           698,520           368,020 

Specie    3,037,014        3,220,082        2,330,127 

Legal  tenders  and  bank  notes 12,020             12,100               8,100 

Pay'ts  in  liquidation  of  Oriental  Bank  5,202,255 

Adv.  to  W'msburgh  Tr.  Co.  in  liqui'n  1,273,332 

Other  assets 469.006            387,705           356,760 

Total $35,548,619    $38,173,108   $38,354,929 

Liabilities — 

Capital  stock $2,000,000     $2,000,000     $2,000,000 

Surplus  fund  (market  value) 7,897,337        8,134,210        8,001,570 

Unpaid  dividends 120,174  

Reserved  for  taxes  and  rent 54,750              54,750              54,750 

Deposits  subject  to  check 15,961,696      17,377,518      15,266,468 

Demand  ctfs.  of  deposit  (not  pref.),.  858,702            778,837        1,168,493 
Time  ctfs.  of  dep.  (not  pref.)  payable 

after  30  days 2,246,663        3,729,941            163,402 

Due  trust  co's,  banks  &  bankers 2,140,245        1,809,491        1,855,530 

Due  savings  banks 2,411,475        1,912,500        1,562,388 

Trust  dep.  not  payable  within  30  days  953,118        1,030,745            756,408 

Dep.  sec.  by  State  of  N.Y.  bds.  tpref.)  265,000           148,000           375,000 

Certified  checks 135,051        1,006,824        1,096.930 

Reserved  for  liquid'n  of  Oriental  Bank      1,500,000 

Cash  ree'd  in  liquid'n  of  Oriental  Bank      4,387,826 

Other  liabilities 504,375            160,262            166,164 

Total ... 

Supplementary — for  Cal.  Year — ■ 
Total  Int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  prolit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk  _ 

Taxes  paid  during  the  year,        . 

Amt.  deposits  on  which  Int.  Is  allowed 


$35,548,616 

$38 

.173,108 

$38,354,929 

1910. 

[009. 

1908. 

$1,489,516 

$1 

,719,957 

$1,889,850 

2  1,111 

168,032 

148,200 

(?) 

62,091 

68,560 

(?) 

2  1 3 

703,375 

952,119 

704,593 

182,417 

175,850 

161,558 

480,000 

480,000 

600,000 

106,116 

90,151 

91,658 

(?) 

25 

,200,160 

19,930,442 

MM 
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Mutual  Alliance  Trust  Co.  (New  York) 


.Jan.  1  1911.  Jan.  1  1910. 
$85,475    $103,  G75 


Resources — 

Bonds  and  mortgages  

Stock  and  bond  Investments: 

Public  securities  (market  value)...  700.0(10  700,000 

Loaned  on  collateral 2,990,972  5,161.310 

Other  loans  and  bills  purchased 3,067,840  4,095.052 

Overdrafts 358  2,613 

Real  estate. 220,000  280.492 

Due  from  apprO\  ed  i(  s'\  c  depositories  1,052,858  1,442,401 

Due  from  trust  co's.  banks, b'kers.&c.  376,844  741,035 

Specie                                           836,140  890,837 

Legal-tender  notes  &  bills  of  nat.  bks.  272.560  738,867 

Cash  items 12,950  46,320 

Other  assets 7,342  7,559 


Jan.  1  1009. 

$277,000 

450,000 

2,1  12,852 

2,607, 4  13 

84 

247,671 
1,009,225 

490,197 

38(1.. 'id  I 

156,010 

6,366 

22,281 


Total $9,623,339   $14,210,161      $8,719,413 


Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 
Unpaid  dividends    - 
Reserved  for  taxes. 


$700,000  $700,000 

413,188  377,948 

10.500  

5,887  7,297 

Deposits  subject  to  check 6,816,807     11,063,056 

Demand  ctfs.  of  deposit  (not  pref.)_.  117,397  137,329 

Time  ctfs.  of  dep.  mot  pref.)  payable 

after  30  days 500 

Due  savings  banks 20,162 

Due  trust  co's,  banks  and  bankers 788,702 

Due  as  executor,  administrator,  &c..  7,179 

Dep.  withdrawable  by  pass-books 641,511 

Certified  checks 101,506 


1,512,464 
3,568 


408,499 


Total $9,623,339  $14,210,161 

Supplementary — For  Cal.  Year —  1910.  1909. 

Total  int.  &  coram,  ree'd  during  year.  $404,743  $403,100 

All  other  profits  received  during  year.  10,815  4,907 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?)  8,000 

On  account  of  other  losses (?)  47,879 

Int.  credited  to  depositors  during  year  186,339  194,536 

Expenses  during  year,  exclud.  taxes.  116,340  117,226 

Amt.  of  divs.  declared  on  capital  stk.  10,500            

Taxes  paid  during   the   year 12,992  10,602 

Amt.  deposits  on  which  int.  is  allowed  (?)  10,175,956 


5700,000 
362,906 

~  5,900 

,308,244 

56,858 

2,300 

99~8~,227 
6,113 

278,865 


1,719,413 

1908. 

$258,981 

53.644 

55,665 

13,493 

95,819 

128,646 


5, 


10,518 
474,901 


New  York  Life  Insurance  &  Trust  Co.  (New  York). 

Resources —  Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $3,820,824  $2,865,443  $3,805,023 

Stock  and  bond  Investments: 

Public  securities  (market  value)...      1,350,935  2,006,527  1,141,875 

Other  securities  (market  value),..    11,012.243  10.983,506  11,443,384 

Loaned  on  collateral 3,717,565  8,225,091  6,010,032 

Bills  purchased 14,267,463  11.687,750  12,931,527 

Overdrafts    87,708  44,357  80,712 

Realestate 2,662,923  2,545,028  1,562,381 

Due  from  approved  res've  depositories     1,321,651  1,718,997  1,429,630 

Specie    ._    _    4,900,000  5,200,000  3,500,000 

Legal-tender  notes  &  bills  of  nat.  bks .         200.000  200,000  200,000 

Other  assets 567,638  623,590  1,706.525 

Total $43,908,950  $46,100,349  $43,811,089 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value).. •_ 3,956,152  4,181.800  4,114,129 

Reserved  for  taxes 18,500  18,000  14,000 

Deposits  subject    to  Check 29,304,561  29,630,644  28,398,608 

Demand  certfs.  of  denosit  (not  pref.).         730,075  672,050  474,550 

Ctfs. of  dep. (not  pref.), 10  days"  notice     2,893,293  4,003,523  4,536,558 

Due  trust  eos.,  banks  &  bankers 192,390  160,995  160,000 

Due  savings  banks 787,263  649,910  371,585 

Due  as  executor,  administrator.  &c_.      1,643,226  2,678,657  1,535,576 

Life  Insurance 382,410  382,120  381,831 

Annuities     2.307,664  2,151,585  2,255,807 

Other  liabilities 693.416  571,065  568,445 

Total $43,908,950  $46,100,349  $43,811,089 

Supplementary — For  Cal.  Year —           1910.  1909.  1908. 

Total  int.  &  comm.rec'd  during  year.    $1,993,900  $1,869,871  $2,028,702 

All  other  profits  received  during  year.           25,327  35,631  72,938 

Charged  to  profit  &  loss  acct.  deprec.  _  

Int.  credited  to  depositors  during  year      1,181,454  1,178,745  1,163,106 

Expenses  during  year,  exclud.  taxes.         138,852  129.636  137.540 

Amt.  of  divs.  declared  on  capital  stk.         450,000  450,000  450,000 

Taxes  paid  during  the  year 106,643  100,340  79,777 

Amt.  deposits  on  which  int.  is  allowed  35,460,000  37,751,423  35,396,166 

New  York  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909- 

Bonds  and  mortgages $2,540,610  $2,123,438  $2,714,022 

Stock  and  bond  investments: 

Public  securities  (market  value) 3,497,722  3,438,262  2,090,028 

Other  securities  (market  value).  __    11,109,401  11,396,685  11,920,257 

Loaned  on  collateral 25,598,588  36,399,248  26,907,463 

Other  loans 1,401,475  857,300  1,071,635 

Bills   purchased 2,053,894  1,632,931  1,192,125 

Due  fro  n  approved  res've  depositories     3,184,570  3,042,714  6,141,949 

Due  from  trust  cos.,  banks  &  bankers         758,731  590,036  449,742 

Specie    4,857,685  6,639,915  4,340,667 

Legal-tender  notes  fi;  bills  of  nat.  bks.          159,000  338,105  35,550 

Other  assets 397,509  450,061  360,927 

Total $55,559,185  $86,909,595  $57,224,365 

Liabilities — 

Capital  stock $3,000,000  $3,000,000  $3,000,000 

Surplus  fund  (market  value) 11,109,402  11,000,216  10,512,333 

Reserved  for  taxes 84, 000  72,000  72, 000 

Deposits  subject  to  check  .       .    24,353,624  24,938,831  26,138,050 

Demand  certfs.  of  deposit  (not  pref .)     2,507,811  2, 000, 542  1,671,375 
Time   certfs.    of   deposit    (not    pref.) 

payable  after  30  days..    3.033.468  3,297,404  500,000 

Other  certfs.  of  deposit  (not  pref.)...        485,029  10,190,428  10,000 

Due  trust  cos.,  banks  an  1  bankers 4,091,405  3,794,196  9,410,881 

Due  savings  banks   607.779  211,791  16,118 

Due  savings  and  loan  associations 262,495  162,948  309,130 

Due  as  executor,  administrator.  &c  .     2,010. 178  4,940,926  2,621,400 

Trust  dep. not  pay.  within  30  days..      1,097,492  

Deposits  otherwise  preferred .     2,316,658  1,949,370  1,910.571 

Certified  checks 543,785  1,200,957  1,022, 303 

Ctier  liabilities  ._    52,669  140,986  24.105 

Total $55,559,185  $66,909,595  $57,224,365 

Supplementary— For  Cal.  Year —           1910.  1909.  1908. 

Total  Int.  &  comm.  ree'd  during  year  $2,337,015  $2,626,866  $2,207,502 

All  other  profits  receive  i  during  year         242,811  571,793  198,000 
Charged  to  profit  and  loss  — 

On  account  of  depreciation  .  -    -    

On  account  of  other  loss  -s                              12,897  12,401  16,030 

Int.  credited  to  depositors  during  year     1,055,216  1,430,877  997.377 

Expenses  during  year,  exclud.  taxes.        247.867  250,125  228,865 

Amt.  of  divs.  detslared  on  capital  stk.        960, 000  960,000  960, 000 

Taxes  paid  during  the  year 150,055  135,773  137,058 

Amt.  deposits  on  which  int.  is  allowed   36,686,064  45,812,652  27,383,425 


Savoy  Trust  Co.  (New  Yorkj 

Resources—  Jan.  1  1911 .  Jan 

Bonds  and  mortgages $226,900         $ 

Stock  and  bond  Investments: 

Public  securities  (market  value) 

other  securities  (market  value) 

Loaned  on  collateral 

Hills  purchased 

Overdrafts    

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  cos.,  banks  &  bankers 

Specie _ 

Legal-tender  notes  &  bills  of  nat. bks. 

Cash  items 

Other  assets 


Jan. 1  1909. 
$256,606 

156.558 

8,758 

123,034 

484.010 

401 

8.143 

400,300 

19,146 

39,109 

27,320 

2,902 

32,372 

Total  $2,355,337      $2,431,708      $1,559,259 

Li  ibilities — 

Capital  stock    $500,000          $500,000 

Surplus  fund  (market  value) 89,772              65,164 

Unpaid  dividends 

Deposits  subject  to  check 1,192 


280,500 

6 . 1  58 

341,057 

1,013,611 

87 

20,221 

160,683 

98,644 

68,970 

103,000 

6,092 

29,414 


1  1910. 
172,900 

335,735 
8,758 

83,210 

144,045 

1,447 

17,291 
276.473 
162,690 

80,262 
120,000 

28,897 


Demand  certfs.  of  deposit  (not  pref.) . 
Time  certfs.  of  dep.  (pay.  within  30  days 

not  pref.)     |  pay  .after  30  days 

Due  trust  cos.,  banks  and  bankers 

Due  savings  banks 

Dep. sec. by  State  of  N.Y.bds.fpref.)  . 

Dep.  withdrawable  by  pass-books 

Certified  checks 

Other  liabilities,  accrued  interest 


,064 
,450 


1,088,987 
9,550 
24,300 


500.000 

36.007 

100 

842,018 

2,475 


53 

232, 

54 

50 

169 


500 
669 
311 
000 
657 
736 
178 


Total $2,355,337 

Supplementary — For  Cal.  Year —  1910. 

Total  int.  &  comm.  ree'd  during  year.  $100,672 

All  other  profits  received  during  year.  28,762 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?) 

On  account  of  other  losses (?) 

Int.  credited  to  depositors  during  year  34,231 

Expenses  during  year,  exclud.  taxes.  57,047 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt .  deposits  on  which  int .  is  allowed  (?) 


675,112 
38,594 


30,000 


$2,431,708 
1909. 
$78,165 
22,275 


5,658 


1,617 
22,382 
41,846 

~5~,437 
1,200,000 


141,876 
30,783 


$1,559,259 
1908. 
$46,280 
6,122 

4,334 
21,041 
13,450 
41,064 


5,619 
425,000 


*  Formerly  the  Italian-American  Trust  Co. 

Standard  Trust  Co.  (New  York). 

Resources —                                            Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $60,650  $67,400  $110,030 

Stock  and  bond  investments: 

Public  securities  (market  value)...      1,283,871  1,255,060  1,889,228 

Other  securities  (market  value) 4,266,007  4,084,097  5,805,693 

Loaned  on  collateral 8,297,307  9,419,386  5,027,709 

Bills  purchased 376,054  463,119  467,925 

Overdrafts    5.778  

Due  from  approved  res've  depositories     2,364,557  2,555,494  3,379,742 

Due  from  trust  cos.,  banks, b'kers,&c.         198,129  299,721  221,820 

Specie    2,004,551  2,072,875  1,482,996 

Legal-tender  notes  &  bills  of  nat.  bks.           10,160  30,385  27,140 

Other  assets,  accrued  interest 110,165  112,331  123,207 

Total $18,977,229  $20,359,868  $18,535,490 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,358,466  1,485,765  1,450,616 

Unpaid  dividends 26,924  19,764  12,300 

Reserved  for  taxes 8,000  

Deposits  subject  to  check 11,206,973  12,163,580  10,332,513 

Demand  certfs.  of  deposit  (not  pref.).         805,670  133,268  743,801 
Time   certfs.    of    deposit    (not    pref.) 

payable  after  30  days 540,000  940,000             

Due  trust  cos.,  banks  &  bankers 1,539,882  1,650,072  1,852,140 

Due  savings  banks 308,380  336,056  452,651 

Due  as  executor,  administrator,  &c.      1,137,865  775,657  1,653,351 

Deposits  otherwise  preferred 742,242  717,097  500,000 

Certified  checks 302,827  1,138,610  538,118 

Total $18,977,229  $20,359,868  $18,535,490 

Supplementary — For  Cal.  Year —            1910.  1909.  1908. 

Total  int.  &  comm.  ree'd  during  year       $716,017  $700,848  $503,317 

All  other  profits  received  during  year           93,750  167,783  188,827 
Charged  to  profit  and   loss — 

On  account  of  depreciation 75,078             20,403 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year         401,467  421,647  302,289 

Expenses  during  year,  exclud.  taxes.          127,813  135,695  126,961 

Amt.  of  divs.  declared  on  capital  stk.          160,000  140,000  100,000 

Taxes  paid  during  the  year 33,306  23,823  21,966 

Amt.  deposits  on  which  int.  is  allowed          (?)  16,030,504  14,038,887 

Title  Guarantee  &  Trust  Co.  (New  York). 


Resources —  Jan.  1  1911. 

Bonds  and  mortgages $9,202,188 

Stock  and  bond  investments: 

Public  securities  (market  value) 443,900 

Other  securities  (market  value) 5,139,581 

Loaned  on  collateral 11,180,279 

Bills  purchased 4,063,723 

Overdrafts    672 

Real  estate 2,196,147 

Due  from  approved  res've  depositories  3,920,626 

Due  from  trust  cos.,  banks,b'kers,&c.  1,449,340 

Specie    1,845,213 

Legal-tender  notes  &  bills  of  nat.  bks.  1,235.938 

Cash  items 34,999 

Other  assets 520,028 

Total 541 

Liabilities — 

Capital  stock $4,375,000 

Surplus  fund  (market  value) 10,903.323 

Reserved  for  taxes 85,78! 

Deposits  subject  to  check 17,621,516 

Deposits  not  subject  to  check    770.952 

Demand  certfs.  of  deposit  (not  pref.)  _  1,121,467 
Time    certfs.    of    deposit    (not     pref.) 

payable  after  30  days    .        . .  397,369 

Other  certfs.  of  deposit  (not  pref .) 84,785 

Due  trilSt  COS.,  banks  &  bankers 1,165,663 

Due  savings  banks                    ......  1,435,307 

Due  savings  and  loan  associations 60,665 

Due  as  executor,  administrator,  &c   -  409,902 

Trust  clep.  not  pay.  within  30  days..  312,685 

Certified  checks       -    ...    784.428 

Officers'  checks  outstanding 1,579,493 

Other  liabilities 64,233 


Jan. 1  1910.  Jan.  1  1909. 
$9,828,829      $8,696,696 


461,000 

5,056,119 

13,564,850 

2,914,444 

336 

2,174,632 

3.610,973 

928,997 

1,743.182 

1,706,552 

6.777 

565,736 


461,900 

4,772,566 

11,517,630 

2,017,186 

665 

2,093,994 

4,470,226 

469,609 

1,176,210 

854.923 

4,141 

510,381 


232,634    $42,562,427   $37,046,127 


Total . .    .      . .    ...      $4 

Supplementary — For  Cat.  Year — 
Total  int.  &.  comm.  ree'd  during  year  $ 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  ot  her  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed  2 


1,232.634 
1910. 
1,589,034 
2,509,669 


59,858 
551,166 

1,555,888 
875.000 
161,528 

2.177,277 


$4,375,000 

10,201.894 

85,038 

20.750,171 

1,331,308 

969,446 

219,644 

30,696 

716,993 

1,526.108 

78 

367,915 

438.916 

662,720 

817,390 

69,110 

542,562,427 
1909. 
$1,538,245 
2,789,511 

112 

68,331 

596,379 

1,477,814 

875,000 

130,497 

25,585,744 


$4,375,000 

8.948,761 

63.000 

17.575,282 

714,939 

667,603 

86,4  51 

62,400 

908,185 

1,385.803 

32.494 
168,14  5 
441.293 
731,515 
813,473 

71,723 

$37,046,127 
1908. 
$1,524,866 
2,016,564 


19.756 

573,300 

1,395,223 

700,000 

122,183 

21,643,295 
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Trust  Company  of  America  (New  York) . 


Hi-sources—  Jan.  I    L911. 

Bonds  and  mortgages  $2,591,6.15 

Stock  ami  bond  Investments: 

PubUo  seourltles  (market  value)., .        29  1,074 
Other  seourltles  (market  value) —     4,996,836 

Loaned  on  collateral    15,372,758 

Bills  purchased i, 847, 366 

Overdrafts  520 


Jan.  i  1910.  Jan.  l  1909. 
$2,347,830     $1,893,403 


21)  1,797 

6,973,71  1 

16,089,666 

2,845,196 

i  .or:) 


295, 030 

7,122,7.-.! 

15,438,518 

2,450,806 

2,818 


Real  estate 2,000,000             

Due  from  approved  res've  depositories                                       4,928,1  37 

Due  from  trustees.,  banks, tfkers.&C.  4,717,511  5,070,400  742,322 

Specie                       .    .    - ...  3,161,866  3,194,940  1,972,098 

Legal-tender  notes  &  bills  of  nat,  bks.  271,450  425,985  128,555 

Cash   items 39,693  155,582  »,799 

Other  assets  187.984  215.476  _      343, 33  t 

Total         $33,481,693  $37",  ,04",005  $;!a",32-l,171 

Liabilities    - 

Capital  stock    ......          _          -  $2,01)0,000  $2.00(1.000  $2,000,000 

Surplus  fund  (market  value) 0.407,021  6,389,606  (',,320,231 

Unpaid  dividends       958  1,143  1,388 

ved  for  taxes                      45,006  42,645  42.000 

its  subject  to  Chee              17, 270, 280  20,001,434  16,213,993 

Demand  certfs.  of  deposit  (not  pref.).  i,uo,80i  978,321  496,314 
Time  certfs.   of  deposit    (not   pref.) 

payable  after  80  days 54,945  112,733  10,970 

Other  certfs.  of  deposit  (not  pref.)...  28,023  62. 300  00.170 

Due  trust  cos.,  banks  &  bankers 4,387,212  3,431,547  4,558,647 

Due  savings  banks  625,873  597,476  943,908 

Due  savings  and  loan  associations ::.776  2,790  53,938 

Due  as  executor,   administrator.   &C_  3,240,531  2,937,824  3,297.970 

Trusi                   pay.  within  30  days_.  159.941  887,194  1,231. :12s 

Certified  checks 915  2.019  17,240 

Other  liabilities 86,745  54,413  44.052 

Total $35,481,693  $37,564,665  $35,324,171 


iplementary — For  Cal.  Year —  1910. 

Total  Int.  &  comra.  ree'd  during  year  $1,428,6  17 

All  other  profits  received  during  year,  1 17,019 
Charged  to  profit  ami  loss — 

On  account  of  depreciation (?) 

On  account  ot  other  losses (?) 

Int.  credited  to  depositors  during  year  62 1 ,61  5 

Expenses  during  year,  exclud.  taxes.  354,688 

Amt.  of  dlvs.  declared  on  capital  stk.  210,000 

Taxes  paid  during  the  year 86,113 

Amt.  deposits  on  which  Int.  is  allowed  (?) 


1909. 

$1,1  12,892 
731,330 

784,535 

21.107 

030,83!) 

38  1,519 

190,000 

83,05  1 

25.039,290 


1908 
$1,752,218 
85,9  :  i 

1,000,809 
104,442 

81  1,227 

402, 107 

40,000 

98,82  1 

22,082.019 


*  This  included  $18,163,870  due  the  associated  trust  companies. 


Union  Trust  Co.  (New  York) 


Jan.  1  1911 .  Jan.  1  1 

$828,050  $930 


1,888,269 
12.314.967 


Resources — 

Bonds  and  mortgages 

Stock  and  bond  Investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 31,459,29 

Real  estate 1 ,900,000 

Bills  purchased 3,095,220 

Due  from  approved  res've  depositories  3,185, 127 

Due  from  trust  co's,  banks  &  bankers  466,759 

Specie    7,051,215 

Legal-tender  notes  &  bills  of  nat.  bks.  90,830 

Cash  items 1,260 

Other  assets 418,097 

Total j $027099,086   $71 ,627,350   $65,404,886 

Liabilities — 

Capital  stock $1,000,000 

Surplus  fund  (market  value) 7,830,925 


1,873 

9,9  15 

45,405 

1,900 

0  5  3 
2,(105 

117 

8,041, 

37 

386, 


910. 
2  75 

056 
055 
036 

000 
000 
123 

924 
871 

■'.  I  5 
2  02 
503 


Jan.  1  1909. 

$775,375 

3,970.257 
7,519. 181 
10,564,610 
1,900,000 

3,6327,749 

619,656 
6,100,673 

11,155 


310,930 


Dividend  payable  Jan.  10  .  125,000 

Reserved  for  taxes 

Demand  deposits  subject  to  check 38,160,430 

Demand  ctfs.  of  deposit  (not  pref.)..  195,000 
Time  ctfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 1.771,820 

Other  ctfs.  of  deposit  (not  pref.) 1.812,988 

Due  trust  co's,  banks  &  bankers 2,005,309 

Due  savings  banks... 4,799,724 


$1,000, 

8.105 

125 

49 

43.630 


Due  as  executor,  administrator,  &c 
Trust  dcp.  not  pay.  within  30  days  . 
Dep.  sec.  by  State  of  N.Y.  bds.  (pref  1 
Dep.  (pref.)  sec.  by  trust  co's  assets. 
Other  liabilities 


0.2  5) 
2,8  73 
1,162 
4,975 
2,044 


11  ;o 
803 
000 

12  1 
5  1  1 
000 

161 
540 

774 
452 
537 


472.000 


3,100.929 
500,00  1 
037.000 
508,141 
153,980 
Total..     $02,099,080 

Supplementary — For  Cal.  Year —  1910. 

Total  int.  &  comm.  ree'd  during  year.  $2,511,543 

All  other  profits  received  during  year.  143,400 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?) 

On  account  of  other  losses (?) 

Int.  credited  to  depositors  during  year  1,676.409 

Expenses  during  year,  exclud.  taxes.  270,607 

Amt .  of  divs.  declared  on  capital  stk.  500,000 

Taxes  paid  (luring  the  year 133,019 

Amt.  deposits  on  which  int.  is  allowed  (?) 

United  States  Mortgage  &  Trust  Co.  (New  York). 

Resources —                                         Jan.X  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $9,980,151  $10,427,929  $9,038,088 

Stock  and  bond  investments: 

Public  securities  (market  value) 1,519,768  1,801,162  2,753, 

other  securities  (market  value) 9,644,444  9,699,015  7,778 

Loaned  on  collateral 14,627,986  19,752,753  12,195 

Bills  purchased 7,801.927  1,526,135  024 

Overdrafts 87 

Due  from  approved  res've  depositories      

Real  estate 3,320 

Due  from  trust  co's,  banks  &  bankers  9,908,632  9,752,836  2,015 

Specie    3,901,909  3,656,817  2,377 

Legal-tender  notes  &  bills  of  nat.  bks.  453,045  742,960  620 

Cash  items 41,363  9,649  12 

Other  assets 408,151  1,340,768  934 


802 

$71,627 

1909 

$2,112 

265 

129 

1,665 

313 

500 

123 

60,539. 


355 
350 

745 
288 

492 
7  19 
851 
196 
000 
380 
783 


$1,000,000 

8,227,088 

12  5,000 

45,030 

42,762,790 

93,900 

083,127 
3,770.28  1 
1,118,019 
4,812,228 
1,080,607 

1,003,253 

"682.353 
$65,404,880 
1908. 

$2,183,032 
342,534 

29,150 

282 

1,  122.542 

281,419 

500,000 

117,386 

54.592.705 


051 
065 
720 
645 


5,542,587 


493 

816 
980 
629 
198 


Total $58,290,783 

Liabilities — 

Capital  stock $2,000,000 

Surplus  fund  (market  value) 4,404,063 

Unpaid  dividends 33,282 

Reserved  for  taxes 137,864 

Deposits  subject  to  check 23,775,115 

Demand  ctfs.  of  deposit  (not  pref.)  2,734,080 
Time  ctfs.  of  dcp.  (not  pref.)  payable 

after  30  days 6,502,549 

Other  ctfs.  of  dep.  (not  pref.) 15,479 

Due  trust  co's,  banks  &  bankers 7,870,035 

Due  savings  banks 253,996 

Due  as  executor,  administrator,  &c__  179,618 

Trust  dep.  not  pay.  within  30  days..  28,398 

Certified  checks 2,055,977 

Mortgage  trust  bonds 8,138,800 

Other  liabilities 161,527 

Total $58,290,783 

Supplementary — For  Cal.  Year —  1910. 

Total  int.  &  conim.  ree'd  during  year.  $2,358,837 

All  other  profits  received  during  year.  257,564 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?) 

On  account  of  other  losses (?) 

Int.  credited  to  depositors  during  year  1,149,639 
Interest  credited  mortgage  trust  bond- 
holders and  others 330,164 

Expenses  during  year,  exclud.  taxes.  342,390 

Amt.  of  divs.  declared  on  capital  stk.  480,000 

Taxes  paid  during  the  year 71,268 

Amt.  deposits  on  which  int.  is  allowed  (?) 


$58,710,054 

$2,000,000 

4,380,368 

76,532 

107,071 

24,322,110 

1,645,400 

5,668,284 

7",  745",  2  70 

207,359 

0,350 

1,407,253 

2,681,054 

8,315,900 

147,097 


$43,893, 

$2,000, 

4,251, 

200 

74, 

17,909, 

2,838, 

151, 

3, 

6,034, 

138, 

5, 

232, 

1,594, 

8,352, 

106, 


000 
209 
058 
2  09 
648 
202 

011 
000 
411 
932 
749 
880 
2  50 
900 
i  53 
272 


127,530 

39,008 

919,297 


331,300 

480,000 

05,232 

37,504,711 


104 
313 
590 

336 

3  I  5 

400 

64 

25,090 


726 
624 
919 

871 
5  I  3 
000 
642 
357 


United  States  Trust  Co.  (New  York) 

Resources —                                             Jan.  1  1911.  Jan.  1  1910. 
Bonds  and  mortgages         $3,995,600     $3,563,750 

Stock  and  bond   investments: 

Public  securities  (market  value).-         1.302.500        1,778,500 

Other  securities  (market  value) -. .  9,017,500  9,392,460 

Loaned  on  collateral.                     ....  30,023,982  47.300,132 

Other  loans  and  bills  purchased 10,980,595  9,787.455 

Real  estate            1,000,000  1,000,000 

Due  from  approved  res've  depositories  5,310,791  5,199,707 

Specie                    7,250,000  7,250 

Other  assets      381,961  451,372 


Ian.  1  1909. 
$3,603,250 

1,775,500 
8,970,910 
47,797,982 
9,740,216 
1,000,000 
7,107,079 
7,250,000 
444,132 


Total $75,522,929  $85,789,376  $87,689,069 

Liabilities — 

Capital  stock                   $2,00O,oim  $2, 000, 000  $2. 000,000 

Surplus  fund  (market  value) 13,772.667  13,720,622  L3     12,564 

Reserved  for  taxes                        96,000  83.000  80,000 

Deposits  subject   to  Check                29,327,540  30,429,967  38,960,403 

Time  ctfs.  of  dep.  (not  pref.)  payable 

after  30  days              2,431,950  12.622,027  722,900 

Other  ctfs.  of  deposit  (not  pref.)    ...  11,310,453  11,832,146  15.362,785 

Due  trust  co's,  banks  &  bankers  ...  4,751,002  3, 400, 069  6,071,969 

Due  savings  banks                          ...  4,671,802  4.615,704  4, 115, 711 

Due  as  executor,  administrator,  &c   .  2,198,595  1,200,704  752,818 

Trust  dep.  mi!  payable  within  30  days  4,043,761  4,944,494  5.307,023 

Other  liabilities,  accrued  interest 919,159  874,583  842,896 


Total. 


Supplementary  -For  Cal.  Year —  1910. 

Total  Inl .  &  oomm.  ree'd  during  5  ear  $3,471,398 

AH  other  profits  recei\  ed  during  year.  56,957 
Charged  to  proiit  and  loss    - 

On  account  Of  depreciation 84,468 

On  account  Ol  oilier  losses 

Int.  credited  to  depositors  during  5  ear  1,826,706 

Expenses  during  year,  exclud.  taxes.  228,717 

Amt.  of  divs.  d<  clared  on  capital  stk.  1,000,000 

Taxes  paid  during  the  year 191.219 

Amt.  deposits  on  which  int.  is  allowed  56,094,815 


$75,522,929   $85,789,376   $87,689,069 

1909.  1908. 

$3,473,772      $3,243,853 


250,923 

73.179 

2,000 

1,919.1  02 

220,439 

1,000,000 

175,282 


281,700 

100,210 

7,318 

1,703,281 

218,025 
1,000,000 

171.883 


67,748,634      69,703,845 


Washington  Trust  Co.  (New  York). 

Resources —                                             Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonis  and  mortgages $648,891  $628,058  $640,558 

Stock  and  bond  Investments: 

Public  securities  (market  value)...  465,885  410,680  739,580 

Other  securities  (market  value)  ...  2,304,570  2,434,520  2,604,940 

Loaned  on  collateral 5,868,900  6,157,850  5,570,800 

Hills  purchased.    .    564,550  353,719  304,000 

Due  from  approved  res've  depositories  898,132  20,537  997,754 

Due  from  trust  co's,  banks  &  bankers      668,177  28,617 

1,213,165  1,233,466  900,407 

Legal-tender  notes  &  bills  of  nat.  bks.  100,000  40,000           

Other  assets,  accrued  interest 88,627  92,916  93,543 

Total $12,152,720  $12,039,923  $11,880,199 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  (market  value) 1,287.138  1,315,082  1,260,019 

Unpaid  dividends 25,000  25,000  15,000 

Reserved  for  taxes 8,104  8,000  8,000 

Deposits  Subject  tO  Cheok 7,283,053  6,837.062  7,284,444 

Demand  ctfs.  of  deposit  (not  pref.).  _  586,035  558,205  598,504 
Time  ctfs.  of  dep.  (not  pref.)  payable 

after  30  (lav;      788,444  873,591  518,276 

Due  trust  CO'S,  banks  &  bankers 54,755  46  378  196,588 

Due  savings  banks 1,493,903  1,760,119  1,422,163 

Due  savings  and  loan  associations 1,259  1.783  2,486 

Due  as  executor,  administrator,  &c._  48,570  79,157  46,260 

Dep.  sec.  by  State  of  N.Y.  bds.  (pfef.)  so.ooo           

Other  liabilities,  accrued  interest 20,459  29,286  28,459 


Total $12,152,720   $12,039,923   $11,880,199 


Supplementary — For  Cal.  Year —  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year.  $486,065  $451,756 

All  other  proiits  received  during  year.  26,970  7,>,0G7 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?)  17,563 

On  account  of  other  losses (?)                      

Int.  credited  to  depositors  during  year  288,497  268,920 

Expenses  during  year,  exclud.  taxes.  86,782  86,504 

Amt.  of  divs.  declared  on  capital  stk.  70,000  80,000 

Taxes  paid  during  the  year 17,395  17,316 

Amt.  deposits  on  which  int.  is  allowed  (?)  10,127,140 


1908. 
$451,518 
214,885 

16,468 


257,334 

79,965 

70,000 

16,021 

10,053,252 


"Windsor  Trust  Co .  (New  York) . 


Resources — 


Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 

Bills  purchased 

Overdrafts 

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  co's,  banks&  bankers. 

Specie 

Legal-tender  notes  &  bills  of  nat.  bks. 

Cash  items 

Other  assets 

Total 

Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Unpaid  dividends 

Reserved  for  taxes  and  rent 

Deposits  subject  to  check 

Demand  ctfs.  of  deposit  (not  pref.).. 
Time  ctfs.  of  dep.lpay.  within  30  days 

not  pref.) /pay.  after     30  days 

Due  trust  co's,  banks  &  bankers 

Due  savings  banks 

Due  savings  and  loan  associations 

Due  as  executor,  administrator.  &c. 
Trust  dcp.&dep.  sec.  by  N.Y. bds. (pf.) 

Certified  checks 

Officers'  checks  outstanding 

O t her  liabilities 


Jan.  1  1911. 


$377,670 

640,196 
755,898 
,115,114 
515,503 
12,341 
245.290 
931,929 
818,676 
568,708 
205,020 


Jan.  1  1910.  Jan.  1  1909. 
$394,500    $346,500 


352,023 


609,314 
791,465 

4,5  18,849 

280,937 

3.901 

248,390 

2,890,667 
400,308 
549,335 
268,300 
150,001 
320,767 


720,930 
1,567,139 
4,728,534 

167,204 
4,280 


1,487,555 
507,188 
397.058 
178,925 
86 
275,048 


$8,538,368   $11,462,794   $10,380,447 


$1,000,000 

406,091 

6,474 

14,923 

5,278,439 

192,627 


$1,000,000 
536,879 


$1,000,005 
460,275 


147,328 

775,839 

128,339 

1,410 

8,978 

216,730 

94,483 

266,397 

310 


13,184 

7,313,457 

210,620 

65,882 

187,002 

682.426 

127,246 

2.532 

38,587 
238,396 
510,053 
536,530 


12,333 

5,550,483 

77,695 


194,859 

1,304,909 

51,123 


94.751 
1,316.065 


Total $8,538,368  $11,462,794 

Supplementary — For  Cal.  Year —  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year.  $346,313  $444,322 

All  other  proiits  received  during  year.  59,088  150,564 
Charged  to  proiit  and  loss — 

On  account  of  depreciation (?)                      

On  account  of  other  losses (?)  30,419 

Int.  credited  to  depositors  during  year  157,754  212,987 

Expenses  during  year,  exclud.  taxes.  103,242  191,442 

Amt.  of  divs.  declared  on  capital  stk.  60,000  60,000 

Taxes  paid  during  the  year 23,929  13,936 

Amt.  deposits  on  which  Int.  Is  allowed  (?)  8,185,500 


317,954 

ilO.380,447 

1908. 
$464,739 
228.687 


1,938 

213.380 

166.138 

60,000 

13,3  0,8 
7,712,300 


MA 
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BROOKLYN   COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 

Resources —  Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages        . .. $945,795      $1,254,300  $803, 320 

Stock  and  bond  Investments: 

Public  securities  (market  value)...  124,701  124,701  125,816 

Other  securities  (market  value)...  6,206,935  6,105,004  6.798,596 

Loaned  on  collateral   8,612,067  8,252,966  7,727,052 

Bills   purchased 975,224  705,340  923,577 

Overdrafts    841  304  1,141 

Heal  estate 100,000  110,090  110,109 

Due  from  approved  res've  depositories  1,912,307  1,113,679  1,912,506 

Due  from  trust  cos.,  banks  &  bankers  317,602  171,702  231,716 

Specie    1,625,897  1,520,766  1,056,433 

Legal-tender  notes  &  bills  of  nat.  bks.  415,853  489,095  465,709 

Casli  items 311,107  138,125  12,800 

Other  assets,  accrued  interest 148,509  176,165  185,365 

Total $21,697,738  $20,162,237  $20,444,440 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 2,371,880  2,341,880  2,177,984 

Unpaid  dividends 100,000  50,000  50,250 

Reserved  for  taxes 75,393  117,545  28,812 

Deposits  subject  to  check 13,518,084  12,300,018  13,036,626 

Demand  certfs.  of  deposit  (not  prcf.).  128,946  958,911  327,762 
Time   certfs.    of   deposit    (not   pref.) 

payable  after  30  days 1,834,184  1,085,209  1,344,237 

Due  trust  cos.,  banks  and  bankers 100,629  81,262  12,506 

Due  savings  banks 1,480,475  1,333,604  1,663,561 

Due  as  executor,  administrator,  &c__  344,443  102,346  103,818 

Trust  dep.  not  pay.  within  30  days..  634,193  684,543  546,283 

Certified  checks 30,315  34,198  85,076 

Other  liabilities 79,196  72,721  67,525 

Total $21,697,738  $20,162,237  $20,444,440 

Supplementary — For  Cal.  Year —  1910.  1909.  1908. 

Tot.  int.  &comm.rec'd  during  year_.  $928,124  $867,479  $861,299 

All  other  profits  received  during  year  148,575  343,265  128,083 

Ch'ged  to  prolit  &  loss  on  acc't  deprcc.  (?)  114,040            

Ch'ged  to  profit  &  loss  acc't  oth. losses  (?)  7,968  16,947 

Int.  credited  to  depositors  during  year  432.063  453,555  398,121 

Expenses  during  year,  exclud.  taxes.  162,251  159,024  153,168 

Amt.  of  divs.  declared  on  capital  stk_  250,000  200,000  200,000 

Taxes  paid  during  the  year 34,356  31,067  30,274 

Amt.  of  depos.on  which  int.  is  allowed  (?)  15,770,368  16,542.283 

Citizens'  Trust  Co.  (Brooklyn). 

Resources — 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) 

Other  securities  (market  value) 

Loaned  on  collateral 

Other   loans 

Bi Us  purchased 

Real  estate 

Overdrafts    

Due  from  approved  res've  depositories 
Due  from  trust  cos.,  banks  &  bankers 

Specie   

Legal-tender  notes  &  bills  of  nat.  bks. 

Cash  items 

Other  assets 

Total 


Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Unpaid  dividends 

Reserved  for  taxes 

Deposits  subject  to  check 

Demand  ctfs.  of  deposit  (not  pref.).. 
Time   certfs.    of   deposit    (not    pref.) 

payable  after  30  days 

Due  trust  cos.,  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c. 

Deposits  otherwise  preferred 

Certified  checks 

Other  liabilities 

Total 

Supplementary — For  Cal.  Year — 
Tot.  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year 
Ch'ged  to  profit  &  loss  on  acc't  deprec. 
Ch'ged  to  profit  &  loss  acc't  oth  .losses 
Int.  credited  to  depos.  during  year.. 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  of  dep.  on  which  int.  is  allowed 


Jan.  1  1911. 

Jan.  1  1910. 

Jan.  1  1909. 

$402,315 

$463,665 

$481,790 

279,912 

307,500 

125,625 

93,337 

85,989 

278,713 

207,418 

175,398 

39,053 

571,251 

582,849 

558,671 

131,671 

131,738 

52,000 

40 

128,256 

239,396 

310,371 

498 

805 

954 

102,126 

131,680 

107,115 

57,705 

48,400 

62,500 

17,401 

9,720 

5,628 

21,856 

27,352 

27,003 

$2,124,134 

$2,236,512 

$1,907,055 

$500,000 

$500,000 

$500,000 

176,638 

173,388 

173,139 

25 

105 

4,653 

3,276 

3,842 

1,291,931 

1,431,552 

1,111,431 

218 

216 

33,698 

1,506 

8,084 

2,114 

8,530 

8,280 

21,978 

43,831 

28.762 

31,292 

10,467 

11,744 

6,550 

52,000 

50,000 

31,392 

14,304 

20,663 

2,943 

6,801 

2,348 

$2,124,134 

$2,236,512 

$1,907,055 

1910. 

1909. 

1908. 

$123,409 

$107,137 

$90,490 

545 

8,922 

17,569 

22.5C5 

8,918 

1,396 

16,601 

5,878 

24,739 

28,394 

21,101 

34,542 

30,896 

37,158 

25,000 

25,000 

10,443 

6.000 

7,000 

1,007,900 

1,114.000 

834,200 

Flatbusk  Trust  Co.(  Brooklyn). 

Resources —  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $309,225  $317,202 

Stock  and  bond  investments: 

Public  securities  (market  value) 77,783  104,416 

Other  securities  (market  value) 735,176  756,725 

Loaned  on  collateral 1,475,205  1,685,721 

Bills  purchased 889,404  887,147 

Overdrafts    71  196 

Real  estate 86,331  78,000 

Due  from  approved  res've  depositories  483,034  378,800 

Specie    278,770  278,700 

Legal-tender  notes  &  bills  of  nat.  bks.  117,965  109,130 

Other  assets 37,536  48,354 

Total $4,490,500  $4,644,391 

Liabilities — 

Capital  stock $300,000  $300,000 

Surplus  fund  (market  value) 286,574  270,768 

Unpaid  dividends 12,000  12,000 

Reserved  for  taxes 3,836  3.500 

Deposits  subject  to  check 3,504,585  3,658,309 

Demand  ctfs.  of  deposit  (not  pref.)..  66,476  42,898 

Due  trust  cos.,  banks  and  bankers..  1,479  10,338 

Due  savings  banks 255,036  203,392 

Due  savings  and  loan  associations —  3,868  3,329 

Trust  dep.  not  pay.  within  30  days..  25,571  98,946 

Certified  checks 18,113  20,828 

Other  liabilities 12,962  20,083 

Total $4,490,500  $4,644,391 

Supplementary — For  Cal.  Year —  1910.  1909. 

Tot.  int.  &  comm.  ree'd  during  year.  $199,586  $204,043 

All  other  prolits  received  during  year  11,421  18,273 

Ch'ged  to  profit  <t  loss  on  acc't  deprec.  

Ch'ged  to  prof. &loss  on  acct.  oth.  losses  3,830            

Int .credited  to  depositors  during  year  68,625  67,608 

Expenses  during  year,  exclud.  taxes.  71,246  62,519 

Amt.  of  divs.  declared  on  capital  stock  24,000  24,000 

Taxes  paid  during  the  year 7,463  5,621 

Amt.of  depos.on  which  int.  Is  allowed  2,940,000  3,013,000 


Jan.  1  1909 
$202,100 

140,163 

473,711 

1,547,201 

745,910 

134 

69,000 
468,630 

22,460 
311,070 

51,390 


$4,031,76 

$300,000 

237,087 

12,000 

2,621 

3,060,377 

26,091 

10,153 

251,000 

26,612 

73,627 

20,482 

11,719 

$4,031,769 
1908. 
$164,710 
4,410 


62,723 

63,795 

20,000 

4,265 

.900,000 


Franklin  Trust  Co.  (Brooklyn). 

Resources —  Jan.  11911. 

Bonds  and  mortgages $793,250 

.Stock  and  bond  investments: 

Public  securities  (market  value) 989,165 

Other  securities  (market  value) 1,424,709 

Loaned  on  collateral 5,225,761 

Bills   purchased 3,057,130 

Overdrafts    55 

Real  estate 558.400 

Due  from  approved  res've  depositories  715,792 

Due  from  trust  cos.,  banks  &  bankers  397,892 

Specie    1,181,937 

Legal-tender  notes  &  bills  of  nat.  bks.  240,476 

Cash   items 5,135 

Other  assets 19,110 


Jan. 1  1 
$847 

703 
1,534, 

6,8  38 
2,022, 

536 

472 

133 

1,313 

186 


910.  Jan. 1  1909. 
650  $806,600 


615 
829 
528 
947 
214 
741 
916 
382 
911 
428 


1,117,531 

4,559,730 

2,299,678 

1,416,503 

2  57 

536,741 

1,677,401 

152,500 

699,457 

351,266 


55,589 


92,959 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Unpaid  dividends 

Reserved  for  taxes 

Deposits  subject  to  check 

Demand  ctfs.  of  deposit  (not  pref.).. 
Time    ctfs.    of    deposit     (not    pref.) 

payable  after  30  days 

Other  ctfs .  of  deposit  (notpref .) 

Trust  dep.&dep.sec.byN.Y.bds   (pref. 

Due  trust  cos.,  banks  and  bankers 

Due  savings  banks 

Due  as  executor,  administrator,  &c_. 

Certified  checks 

Other  liabilities,  accrued  interest 

Total i 

Supplementary — For  Cal.  Year — 
Tot.  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year. 
Ch'ged  to  profit  &  loss  on  acc't  deprec. 
Ch'ged  to  prolit  &.  loss  acc't  oth. losses 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 


$14,608,828   $14,646,750   $13,710,683 


$1,500,000 

881,635 

54,216 

10,855 

8,640,190 

66,393 

1,755,571 

96,968 

I       213,687 

403,770 

846,538 

38,822 

41,819 

58,364 

114,608,828 

1910. 

$571,402 

36,939 

64,788 

466 

275,026 

172,451 

120,000 

34,313 

11,921,477 


$1,500,000 

1,012,243 

54,900 

13,715 

7,941,549 

9.471 

1,901,476 
329,920 
158,305 
548,614 
931,051 
11,847 
186,538 
47.121 

$14,646,750 

1909. 

$536,758 

432,284 

353,194 

27,657 

278,411 

182,561 

120,000 

37,673 

10,611,633 


$1,500,000 

1,508,121 

55,188 

13,205 

7,878,923 

11,837 

425,582 
161,970 
123,600 
1,115,057 
464,425 

10,051 
396,118 

46,606 

$13,710,683 

1908. 

$519,081 

86,113 

922,749 

136,906 

215,595 

134.502 

120,000 

44,332 

9,019,815 


Hamilton  Trust  Co.  (Brooklyn), 


Resources —  Jan.  1  1911. 

Bonds  and  mortgages $586, 30u 

Stock  and  bona  investments: 

Publis  securities  (market  value) 411,000 

Other  securities  (market  value) 1,363,805 

Loaned  on  collateral 4,669,080 

Bills  purchased 586,456 

Overdrafts    70 

Real  estate 14,301 

Due  from  approved  res've  depositories  521,142 

Due  from  trust  cos.,  banks  and  bankers  18,508 

Specie    601,159 

Legal-tender  notes  &  bills  of  nat.  bks.  98,120 

Cash  items 16,335 

Other  assets 79,031 


Jan.  1  1910.  Jan.  1  1909. 
$576,950  $586,600 


411,000 

1,538,798 

4,098.715 

358,857 

49 

9,017 

552,763 

63,039 

617,748 

48,255 

14,250 

78,601 


211,000 

1,843,750 

3,435,528 

309,725 

185 

9,017 

772,078 

38.771 

597,901 

61,210 

10,962 

74,021 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  (market  value) 

Reserved  for  taxes 

Deposits  subject  to  check 

Demand  ctfs.  of  deposit  (not  pref.).. 
Time  ctfs.  of  dep.  (not  pref.)  payable 

after  30  days 

Other  ctfs.  of  deposit  (not  pref.) 

Due  trust  cos.,  banks  and  bankers.. 

Due  savings  banks 

Due  savings  and  loan  associations 

Due  as  executor,  administrator,  &c.  _ 
Tr. dep. not  pay  .within  30days  (pref.) 
Dep.  sec.  by  State  of  N.Y.  bds.  (pref.) 

Certified  checks 

Other  liabilities 

Total 

Supplementary — For  Cal.  Year — 
Tot.  int.  &  comm.  ree'd  during  year.. 
All  other  profits  received  during  year. 
Ch'ged  to  profit  &  loss  on  acc't  deprec. 
Ch'ged  to  prolit  &  loss  acc't  oth. losses 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 


$8,965,308      $8,368,042      $7,950,748 


$500,000 

1,082,635 

7,000 

5,385,123 

80,121 

181,400 

166,898 

252,910 

903,070 

27,745 

11,348 

115,711 

185,000 

11,978 

54,369 


$500,000 

1,030,956 

6,500 

4,893,531 

112,222 

204,856 

248,153 

199,932 

750,792 

31,027 

7,248 

145,072 

140,000 

38,508 

59,245 


$500,000 

926,033 

6,600 

4,599,273 

106,972 

169,800 
239,434 
244,400 
865,028 

20,949 
9,860 

99.140 

100,000 

5,888 

57,361 


Home  Trust  Co.  (Brooklyn). 


440,600 
445,091 
813.613 
381',  129 

34,273 
169,875 

93,101 
141,304 

44,189 

45,293 


$3,545,839      $3,190,205      $2,801,759 


Resources —  Jan .  1  1911. 

Bonds  and  mortgages $567,389 

Stock  and  bond  investments: 

Public   securities 466,500 

Other  securities 381,072 

Loaned  on  collaterals 1,040,366 

Bills   purchased 532,539 

Overdrafts    48 

Real  estate 35,022 

Due  from  approved  res've  depositories  217,238 

Due  from  trust  cos.,  banks  &  bankers  52,154 

Specie    170.038 

Legal  tender  notes  &  bills  of  nat.  bks.  43,400 

Other  assets 40,073 

Total 

Liabilities — 

Capital  stock $750,000 

Surplus  fund  (market  value) 332,200 

Reserved  for  taxes 4,773 

Deposits  subject  to  check 1,792,059 

Demand  ctfs.  of  deposit  (not  pref.)  __  26,524 

Time  ctfs.  of  dep.  1  pay.  within  30  days 

not  pref.) J  pay.  after  30  days. 

Due  trust  cos.,  banks  and  bankers 

Due  savings  banks .. 

Due  savings  and  loan  associations 

Due  as  executor,  administrator,  &c._ 
Trust  dep.  &dcp.scc.by  N.Y. bds. (pref. 

Deposits  otherwise  preferred 

Other  liabilities 

Total 

Supplementary — For  Cal.  Year — 
Tot.  int.  &  comm.  ree'd  during  year.. 
All  other  prolits  received  during  year. 
Ch'ged  to  profit  &  loss  acc't  deprec. 
Ch'ged  to  profit  &  loss  acc't  oth.  losses 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  tlie  year 10,526  10,486 

Amt.  of  dep.  on  which  int.  isallowed      2,270,000        1,804,000 


Jan.  1  1910.  Jan.  1  1909. 
5580,437  $566,240 


452,225 
483,385 
523.166 
249,905 
7 

248~822 

41.894 

1,736 

159,732 
74,64 


101,300 
69,247 

239,691 
13,865 
29,226 
52,300 

128,113 
6,541 

$3,545,839 

1910. 

$153,492 

4,606 

16.604 

30,545 

52,245 

42,732 


$750,000 

326.325 

5,100 

1,383.663 

26,081 

38,604 

40,420 

135.550 

220,671 

16,071 

82.108 

25,000 

138,840 

1,772 

$3,190,205 
1909. 
$147,077 
26,907 
19.901 
10,304 
44,356 
42,527 


$750,000 

301,183 

5,250 

1,275,396 

22,366 


36,772 
73,918 

105,118 
16,865 
12.657 
38,204 

157.974 
6,056 


$2,801,759 

1908. 

$126,620 

7,421 

133.000 

35,827 

39,192 

51,144 


7,721 
1.375,400 
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Kings  County  Trust  Co.  (Brooklyn). 

Resources —                                      Jan.  i  1911.  Jan.  i  1010.  Jan.\  1909° 

Bonds  and  mortgages    .- $944,611  $1,008,211  $809,80 

Stock  and  bond  ln\  estments: 

PubUo  securities           317,529  335,650  1,353,180 

Other  securities 1,500,181  1,476,739  2.237,559 

Loaned  on  oollateral       8,883,839  9,988,438  7,985,365 

Other  loans,  bills  purchased           ...  3,384,033  1,873,705  1,530,417 

Real  estate  210,000  210,000  210,000 

Due  from  approved  res've  depositories  1 ,0  1 1,505  1 ,002, 052  1 ,322,615 

Due  from  trust  cos.,  banks  &  bankers  19,677  9,488  23,053 

Specie    1,273,213  1,215,441  758,362 

Legal  tender  notes  &  bills  of  nat.  bks-  238, 110  221,985  254,610 

Cash  Items 40,747  128,048  1,855 

Other  assets         ...    .    ...  96,515  121,102  116,119 

Total $17,952,990  $17,680,057  $16,002,935 

Li 'i  hi  lilies — 

Capital  stoek  $500,000  $500,000  $500,000 

Surplus  fund  (market  value)             ..  2,103, 119  2,001,585  1,852,272 

Reserved  tor  taxes  and  expenses 14,500  10,000  13,000 

Deposits  subject  to  check    10,627,858  11,110,925  10,235,524 

Demand  ctfs.  of  deposit  (not  pref.)    .  887,682  821,912  463,288 
Tlmectfs.  of  deposit  (not  pref.),  pay- 
able all cr  30  (lavs    .     .     .    368,569  246,471  247,647 

Other  ctfs.  of  deposit  (not  pref.) 221,521  204,443  56,629 

Duetrust  cos.,  banks  and  bankers...  237,062  217,431  259,327 

Due  savings  banks       2, 622,097  2,172,375  2,246,701 

Due  savings  and  loan  associations..  25,100  8,003  2,343 

Due  as  executor,  administrator,  &c.  114,063  132,912  156.123 
Trust  dep.   not  pay.  within  30  days 

(not  pref.)   127,551  149,918  178,844 

Certified  checks 24,210  50,853  360,080 

Other  liabilities 78,968  46,599  31,159 

Total $17,952,990  $17,680,057  $16,602,935 

Supplementary — For  Cal.   Year —  1910.  1909.  1908. 

Tot.  Int.  &  commls.  reo'd  during  year  $753,152  $656,401  $639,208 

All  other  profits  received  during- year.  27,351  131,947  65,623 

Ch'gcd  to  prom  &  loss  on  aec't  deprec.  0,430  34,475  .s,i25 

Ch'ged  to  profit  &  loss  acc'toth.  losses  6,085  17,757  24,672 

Int.  credited  to  depositors  during  year  390,597  364,360  341,770 

Expenses  during  year,  excluding  taxes  114,245  105,857  100,096 

Amt.  of  divs.  declared  on  capital  stock  80,000  70,000  60,000 

Taxes  paid  during  the  year 25,730  23,429  22,164 

Amt.  of  dep.  on  which  int.  is  allowed.  14,075,307  13,963,423  13,512,505 

Long  Island  Loan  &  Trust  Co.  (Brooklyn). 

Resources —                                             Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $781,750  $663,250  $767,750 

Stock  and  bond  investments: 

Public   securities 758,000  867,000  627,000 

Other  securities 3,238,600  2,825.420  3,228,520 

Loaned  on  collateral 4,905,960  5,992,690  4,875,372 

Other   loans 539,963  431,500  494,500 

Overdrafts 13  4  76 

Real  estate 3,000  3,000 

Due  from  approved  res've  depositories  991,384  656,610  647,487 

Specie    472,114  450,512  290,437 

Legal  tender  notes  &  bills  of  nat.  bks.  225,545  349,802  306,733 

Cash  items 1,392  11,067  2,273 

Other  assets 93,758  95,319  91,722 

Total $12,008,479  $12,346,174  $11,334,870 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund   (market  value) 2,069,338  2,185,834  2,039,699 

Unpaid  dividends 30,000  30,000  30,000 

Reserved  for  taxes 15,000  14,600  14,400 

Deposits  subject  to  check 6,296,732  6,993,344  6,167,656 

Demand  ctfs.  of  deposit  (not  pref.)..  245,252  217,076  305,111 
Time  ctfs.  of  deposit  (not  pref.)  pay- 
able after  30  days 693,088  180,548  47,158 

Other  ctfs.  Of  deposit  (not  pref.) 135,620  233,181  482,900 

Due  trust  cos.,  banks  and  bankers..  17,633  45,345  65,458 

Due  savings   banks 823,126  755,464  829,491 

Due  savings  and  loan  associations 9,764  7.500 

Due  as  executor,  administrator,  &c._  147,390  115,922  87,598 

Trust  dep. not  pay  .within  30  dayslpf.)  253,838  379,499  95,860 

Dep.  sec.  by  State  of  N.Y.bds.  (pref.)  200,000  81,000  100,000 

Certified  checks 19,158  70,030  38,161 

Other  liabilities 52,534  30,831  31,378 

Total $12,008,479  $12,346,174  $11,334,870 

Supplementary — For  Cal.  Year —  1910.  1909.  1908. 

Tot.  int.  &  commis.  ree'd  during  year  $510,383  $473,283  $451,519 

All  other  profits  received  during  year  4,803  147,399  3,243 

Ch'ged  to  profit  &  loss  on  aec't  deprec.  5s, 129  23,511  7,910 

Ch'ged  to  profit  &  loss  aec't  oth.  losses  3,138  20  104 

Int.  credited  to  depositors  during  year  210,167  225,054  180,771 

Expenses  during  year,  excluding  taxes  90,889  91,538  88,225 

Amt.  of  divs.  declared  on  capital  stock  120,000  120,000  120,000 

Taxes  paid  during  the  year 31,828  28,667  25,489 

Amt.  of  dep.  on  which  int.  is  allowed.  8,548,795  8,724,562  8,063,292 

Nassau  Tiast  Co.  (Brooklyn). 

Resources —                                             Jan.  1  1911.  Jan.  1  1910.  Jan.  1  1909. 

Bonds  and  mortgages $492,750  $487,800  $517,450 

Stock  and  bond  investments: 

Public  securities 249,930  253,700  298,750 

Other  securities 1,075,764  1,181,014  1,076,719 

Loaned  on  collateral 1,752,787  2,447,890  1,523,008 

Bills   purchased 1,171,012  1,253,625  1,310,048 

Overdrafts 47  258  42 

Real  estate 260,606  253,500  255,000 

Due  from  approved  res've  depositories  1,072,100  855,639  1,440,350 

Due  from  trust  co's,  banks  &  bankers.      4,142  55,439 

Specie    389,027  439,257  380,873 

Legal-tender  notes  &  bills  of  nat.  bks.  171,900  221,147  240,709 

Cash  items 9,461  1,572  7,071 

Other  assets 64,448  67,546  62,103 

Total $0,709,904  $7,467,090  $7,179,562 

Liabilities  — 

Capital  stock $600,000  $600,000  $600,000 

Surplus  fund  (market  value) 430,020  476,067  435,572 

Unpaid  dividends 174  84 

Reserved  for  taxes 4,500  6,500  9_,666 

Deposits  subject  to  check 4,623,065  5,302,872  4,820,324 

Demand  ctfs.  of  deposit  (not  pref.) ..  2,521  2,521  2,500 
Time  ctfs.  of  deposit  (not  pref.),  pay- 
able after  30  days 234,665  184.516  293,530 

Due  trust  co's,  banks  and  bankers 55  470 

Due  savings  banks 647,872  708,694  764,652 

Due  savings  and  loan  associations 51,068  50,662  51,508 

Trust  dep.  not  pay. within 30 days(pf.)  99,088  124,741  100,453 

Certified  checks 2,087  645  8.843 

Other  liabilities. 14,844  9,788  37,644 

Total. $6,709,904  $7,467,090  $7,179,562 

Supplementary— For  Cal.  Year —  1910.  1909.  1908. 

Tot.  int.  ix  commis.  reo'd  during  year  $274,188  $277,535  $280,013 

All  other  profits  received  during  year  20,279  81,545  33,693 

Ch  ged  to  profit  &  loss  on  aec't  depreo.  60,234  26,596  46,421 

Ch'ged  to  profit  &  loss  aec't  oth.  losses  7,182  116  476  82  430 

Int.  credited  to  depositors  during  year  124,939  130,078  132.120 

Expenses  during  year,  excluding  taxes  79,109  so, 510  70.802 

Amt.  of  divs.  declared  on  capital  stock  48, 000  48,000  40,000 

Taxes  paid  during  the  year 10,635  9,921  9,266 

Amt.  of  dep.  on  which  int.  is  allowed.  4.522,900  5,509.974  5.270,337 


People's  Trust  Co.  (Brooklyn). 

Resources —                                          Jan.  1  1911.  Jan.  1  19 in.  Jan.  1  1909. 

Bonds  ami  mortgages $1,003,723  $86.1,509  $1,171,055 

Stock  and  bond  investments: 

Public    securities     879,600  788,772  496  018 

Other  securities 4,420,157  4,129.091  4,619,660 

Loaned  on  collateral     7,930,338  8,338,781  6,402  069 

Bills  purchased 3,292,087  2,478,103  2,592001 

Overdrafts    2,152  510  2,214 

Real  estate         520,837  532,834  519,792 

Due  from  approved  res've  depositories     1,437,200  I  ,366,356  2,150,246 

Specie    1,495,765  1,338,826  1,050,183 

Legal-tender  notes  &  bills  of  nat.  bks.        382,000  378,210  282,115 

Cash  items 459,770  289,130  301,950 

Oilier  assets 100.013  127,533  116,331 

Total $22,008,248  $20,637,705  $19,710,834 

Liabilities — 

Capital  stoek $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  (market  value) 1,670,684  1,645,722  1,509,697 

Unpaid   dividends 10,090  10,501  10,342 

Reserved  for  taxes 12,897  12,779  9,944 

Deposits  subject  to  check 15,302,099  14,975,463  13,814,948 

Demand  ctfs.  of  deposit  (not  pref.)..          153,800  150,459  441,171 
Time  ctfs.  of  deposit  (not  pref.),  pay- 
able after  30  days 795,542  301,990  432,158 

Other  ctfs.  of  deposit  (not  pref.) 72,903  117,375  70,589 

Dut  trust  cos,   banks  and  bankers..            64,002  50.844  116,701 

Due  savings   banks 1,825,759  1,370,898  1,590,092 

Due  savings  and  loan  associations 53,043  60,901  54,251 

Due  as  executor,  administrator,   &c.         336,184  411,025  504,075 

Trust  dep. not  pay  .within  30  days  (pf.)        245,998  160,729  40,304 

Dep.  sec.  by  State  of  N.  Y.  bds. (pref.)         255,000  215,000 

Ccrtilied  checks 65,548  85,772  48,391 

Other  liabilities 84,699  62,247  67,871 

Total $22,008,248  $20,637,705  $19,710,834 

Supplementary — For  Cal.  Year —           1910.  1909.  1908. 

Tot.  Int.  &  commis.  ree'd  during  year       $894,116  $841,539  $637,880 

All  other  prolits  received  during  year.          106,425  145,052  138,639 

Ch'ged  to  prolit  &  loss  on  aec't  deprec.          (?)  67,026  52,067 

Ch'ged  to  profit  &  loss  aec't  oth.  losses          (?)  21,510  62,494 

Int.  credited  to  depositors  during  year         440,404  448,608  377,052 

Expenses  during  year,  excluding  taxes         194,021  176,639  168,333 

Amt.  of  divs.  declared  on  capital  stock         120.000  120,000  120,000 

Taxes  paid  during  the  year 32,126  27,897  30,142 

Amt.  of  dep.  on  which  int.  is  allowed.          (?)  16,205,570  15,415,224 


Queens  County  Trust  Co.  (Jamaica). 

Resources —  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $513,466  $510,433 

Stock  and  bond  investments: 

Public  securities  (market  value) 286,245  184,245 

Other  securities  (market  value) 273,594  474,628 

Loaned  on  collaterals 686,952  653,743 

Other   loans 59.316  47,165 

Bills  purchased 239,347  170,748 

Overdrafts 489  610 

Real  estate 177,694  177,694 

Due  from  trust  co's,  banks  &  bankers            14,543  12,706 

Due  from  approved  res've  depositories        130,272  116,872 

Specie    57,306  49,456 

Legal-tender  notes  &  bills  of  nat.  bks.         114,610  98,915 

Cash  items 6,391  3,390 

Other  assets 59.426  43,773 

Total $2,619,651  $2,544,378 

Liabilities — 

Capital  stock $600,000  $600,000 

Surp.fund  &  undiv. pro. (market  val.)          158,371  174,061 

Unpaid  dividends 15,150  15,120 

Reserved  for  taxes 2,449 

Deposits  subject  to  check 1,139,281  1,392,289 

Demand  ctfs. of  deposit  (not  pref.)..            10,445  13,770 

Due  savings  and  loan  associations 4,835  726 

Due  trust  co's,  banks  and  bankers..           52,958  47,446 

Bills  payable,  incl.  borrowed  money.         100,000  175,000 

Due  as  executor,  administrator,  &c__         109,202  37,712 
Trust  deposits  and  deposits  secured 

by  State  of  New  York  bonds 85,000  80,000 

Deposits  withdrawable  by  pass-books         278,911  

Certified  checks 61,432  5,710 

Other  liabilities 4,066  95 

Total $2,619,651  $2,544,378 

Supplementary — For  Cal.  Year —           1910.  1909. 

Tot.  int.  &  commis.  ree'd  during  year      $110,399  $90,940 

All  other  profits  received  during  year           16,472  15,780 

Ch'ged  to  profit  &  loss  on  aec't  deprec.          (?)  6,346 

Ch'ged  to  profit  &  loss  aec't  oth.  losses            19,877  16,792 

Int.  credited  to  depositors  during  year           33,292  29,475 

Expenses  during  year,  excluding  taxes          35,808  32,104 

Amt.  of  divs.  declared  on  capital  stock          30. 000  30,000 

Taxes  paid  during  the  year 8,220  1,725 

Amt.  deposits  on  which  int.  is  allowed     1,479.610  1,343,550 

Williamsburgh  Trust  Co.  (Brooklyn). 

Resources —  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $393,200  $497,275 

Stock  and  bond  investments: 

Public  securities  (market  value) 102,175  234,750 

Other   securities  (market  value) 131,973  421,016 

Loaned  on  collaterals 515,925  640,356 

Bills  purchased 176,532  432,679 

Overdrafts 7 

Real  estate 776,243  768,590 

Due  from  trust  co's,  banks  &  bankers          8,753 

Due  from  approved  res've  depositories           16,320  213,423 

Specie    .. 1,900  138,033 

Legal-tender  notes  &  bills.of  nat. bks.           9.885 

Other  assets 35,144  35,085 

Profit  and  loss,  deficit 8,730  

Total $2,158,142  $3,400,452 

Liabilities — ■ 

Capital  stock $700,000  $700,000 

Surp.  fund  &  undiv.  profits  (mar.  val)    def.25,272  130,341 

Reserved  for  taxes 8,500  8,485 

Deposits  subject  to  check 142,570  1,631,232 

Demand  ctfs.  of  deposit  (not  pref.)..             1,000  8,300 

Due  trust  co's,  banks  and  bankers..          41,959 

Dut  savings  banks 18,770 

Due  savings  and  loan  associations 190  5,253 

Due  as  executor,  administrator,  &c_.             3,053  6,917 

Tr.  dep.  not  pay.  within  30  days  (pf.)           21,986  35,364 

Certified  oheoks 1,058  

Bills  payable,  incl.  borrowed  money.      1,272,360  805,140 

Other  liabilities 7,425  5,691 

Total $2,158,142  $3,400,452 

Supplementary — Far  Calendar  Year —  1910. 

Total  int.  &  commissions  received  during  year $91,577 

All  other  profits  received  during  year 31 ,502 

Charged  to  profit  &  loss  on  acct.  of  depreciation..  (?) 

Charged  to  profit  &  loss  on  account  of  other  losses  (t) 

Interest  credited  to  depositors  during  the  year 30,745 

Expenses  during  the  year,  excluding  taxes 190,000 

Taxes  paid  during  the  year 16,481 

Amount  of  deposits  on  which  Interest  Is  allowed..  (?) 


Jan.  1  1909- 
$444,183 

182,707 
288.015 
554,356 

38,740 

118,865 

1,341 

177, G94 

36,487 
175,297 

29,070 

58,140 
5.747 

39,463 

$2,150,105 

$600,000 

168,691 

12,487 


1,291,423 

15,354 

2,153 

10,105 


9,218 
36,063 


3,639 
972 


$2,150,105 
1908. 
$130,237 


855 


3,191 
28,847 
41,692 
25,000 

6,380 
1.167,919 


Jan.  1  1909 
$536,900 

233,443 

659,188 

979.461 

638,102 

1,176 

728,069 

8,753 

94,297 

138,604 

13,440 

33.004 


$4,064,437 

$700,000 

224,084 

6,741 

1,404,360 

1,763 

213,391 


10,377 

36",  531 

2,817 

1,454,975 

9,398 

$4,064,437 
1909. 
$138,561 
59,935 


90,745 

39,706 

150.181 

16.237 

,750,798 
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Aldine  Trust  Co .  (Philadelphia). 

Resources —                                            Dec.  31  '10.   Dec.  31  '09.  Nov.  27  '08. 

Real  estate  mortgages $25,750  $28,250  $21,2(10 

Stocks  and  bonds 160,527  190,544  132,133 

Loans  on  collateral 398,475  334,815  314,070 

Loans  on  commercial  paper                               79,90r>  100,164  170,962 

Banking  house 135,000  135,000  135,900 

Cash  on  hand    _ 12.667  IN, 711  27,881 

Cash  on  deposit 56,144  68,532  43,414 

.Miscellaneous __ 1,319  

Total $874,468  5872,365  $845,560 

Liabilities — 

Capital. stock  (paid  ln)__. $200,000  S200.000  $200,000 

Surplus    fund 120,000  120,000  120,000 

Undivided   prolits 9,748  8,790  6,572 

Deposits    444,720  443.575  118.804 

Ground    rent    (4%) 100,000  100,000  100,000 

.Miscellaneous 124 

Total $874,468  $872,365  $845,560 

Trust  department  uninvested    (addi- 
tional)           S18.375  O517.930  

1910.  1909.  1908. 

Dividends  paid  in  calendar  year 6%  4  '„  4% 

a  Figures  are  of  date  Nov.  6  1909. 

Eeimont  Trust  Co.  (Philadelphia).* 

Resources —  Nov.  9 '10.  "Nov.  6'09. 

Cash  on  hand  and  due  from  banks   $49,042  $25,141 

Commercial  and  other  paper  purchased 37,655  29,728 

Loans  on  collateral 34.133  57,638 

Loans  on  bonds  and  mortgages 12,055  2,470 

Stocks,  bonds,  &c 116,897  98,463 

Mortgages 72,450  32,600 

Banking  house,  furniture  and  fixtures 46,953  46,236 

Miscellaneous   assets 806  806 

Total $369,991  $293,082 

Liabilities — 

Capital    stock $125,000  $125,000 

Undivided    profits 8,359  4,470 

Deposits 236,440  163,512 

Other   liabilities 192  100 

Total         -         -      $369,991  $293,082 

Trust  department   (additional) $38,296  $33,616 

*  Began  business  Dec.  7  1908. 

Central  Trust  &  Savings  Co.  (Philadelphia). 

Resources—                                             Dec.  31  '10.  Dec.  31  '09.  Dec.  31  '08. 

Stock  investments $520,912  $491,066  $531,915 

Comm'l  and  other  paper  purchased..      1,321,815  1,230,053  1,036,463 

Amount  loaned  on  collaterals 1,823,394  2,018,972  1,668,634 

Real  estate,  furniture  and  fixtures..         360,755  354,588  350,304 

Cash  on  hand.  ..    238,925  201,026  158,667 

Cash  on  deposit 604,359  582,605  583,411 

Miscellaneous 10,040  43,560  12,560 

Total $4,880,200  $4,921,870  $4,341,984 

Liabilities — 

Capital  stock $750,000  $750,000  $750,000 

Surplus  fund 400,000  350,000  350,000 

Undivided  profits 60,671  59,976  37,817 

Deposits    3,650,751  3,755,115  3,200,820 

Other  liabilities 18,778  6,779  3,347 

Total $4,880,200  $4,921,870  $4,341,984 

Trust  department  (additional) $1,080,922  a$l,073,984  $1,052,425 

1910.  1909.  1908. 
Rate  of  interest  paid  on  deposits  of 

$500  and  over 2  &  3%  2  &  3%  2  &  3% 

Dividends  paid  in  calendar  year 6%  6%  6% 

a  Figures  are  of  date  Nov.  6  1909. 

Chelten  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  31  '10.  Dec.  31  '09.  Dec.  31  '08. 

Real  estate  mortgages $168,950  $121,900  $93,750 

Loans  on  collateral 427,944  353,936  323,577 

Real  estate 86,000  92,500  69,014 

Cash  on  hand 27,054  25,898  31,594 

Cash  on  deposit 33,880  30,339  13,552 

Other  assets 364,166  320,298  292,346 

Total $1,107,994  $944,871  $823,833 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus   fund 100,000  100,000  100,000 

Undivided  profits 18,910  14,849  10,375 

General  deposits  payable  on  demandl       738,519  ]36t,650  304,661 

Special  deposits j  1248,590  173,681 

Other  liabilities 50,565  19,782  35,116 

Total $1,107,994  $944,871  $823,833 

Trust  department  (additional) $181,215  $112,455  *$33,613 

*  Figures  are  of  date  Nov.  27  1908. 

Colonial  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '10.  Dec.  31  '09.  Dec.  31  '08. 

Real  estate  mortgages $22,730  $123,480  $138,480 

Stocks  and  bonds 307,603  376,237  343,823 

Loans  on  collateral 669,073  608,479  494,575 

Real  estate,  furniture  and  fixtures..         249,731  209,586  185,585 

Cash  on  hand  and  in  banks 183,715  154,928  122,677 

Commercial  and  othci  paper  owned. .         215,161  162,908  125,902 

Other  assets 1,171  3,890  2,897 

Total $1,649,184  $1,639,508  $1,413,939 

Liabilities — 

Capital  stock $250,000  $250,000  $250,000 

Surplus  and  undivided  profits 270,840  269,746  272,018 

General  deposits 1,128,344  1,119,762  891,921 

Total.    $1,649,184  81,639,508  $1,413,939 

Trust  department  (additional) $212,083  $75,031  *$78,622 

1910.  1909.  1908. 

Rate  of  interest  paid  on  deposits 2  &  3%  2  &  3%  2  &  3% 

Dividends  paid  in  calendar  year 4%  4%  4% 

*  Figures  are  of  date  Nov.  27  1908. 

Columbia  Avenue  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  31  '10.   Dec.  31  '09.  Dec.  31  '08. 

Cash  on  hand  and  due  from  banks..       $385,101  $482,678  $524,828 

Commercial  and  other  paper  owned...           71,500  73,050  121,000 

Loans  on  collateral 251,645  242,8041  1,005,822 

Loans  on  bonds  and  mortgages 874,384  727.714J 

Stocks,  bonds,  &c 769,242  712,715  619,005 

Mortgages 318,714  286,836  264,554 

Banking  house,  furniture,  <fec 180,000  180,000  180,000 

Other  real  estate 191,417  194,134  205,681 

Miscellaneous  assets  (accrued  Interest)            1,746  8,281  8,415 

Total $3,043,749  $2,908,212  $2,929,305 


Columbia  Avenue  Trust  Co.  (Philadelphia) — Condiided. 

Liabilities —                                            Dec.  31 '10.    Dec .  31  '09.  Dec.  31  '08. 

Capital  stock $100,000         $400,000  $400,000 

Surplus  and  undivided  profits. 438,564            107,508  363.050 

Deposits    2,190,801        2,079,377  2,154,255 

Dividend 16,000               16,000  12,000 

Dividends  and  interest  to  depositors.  384  5,327  

Total $3,043,749      $2,908,212  $2,929,305 

Trust  department   (additional) $414,912          .$102,651  $347,694 

1910.                   1909.  1908. 

Amount  of  deposits  receiving  interest         All                    (?)  (?) 
Rate  of  interest  paid  on  deposits  of 

$500  and  over  2  &  3%            (?)  (?) 

Dividends  paid  in  calendar  year 8%                   2%  2% 

Commercial  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '10.    Dec.  31  '09.  Jan.  30  '09. 

Cash  on  hand .. $238,157  .$240,822]    $2,328,779 

Due  from  banks,  &c 2,183,384        1,711,023/ 

Loans  on  collateral 3,391,150        4,491,291  4,544,341 

Stocks,  bonds,  (fee. .      4,082,924        4.249,282  3,800,879 

Real  estate  and  vault 549,588            552,486  555,236 

Other  assets... 88,370              90,245  39,684 

Total $11,133,573   $11,341,149  $11,268,919 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  SI, 000, 000 

Surplus  and  reserve  fund 1,750,000        1,500,000  1,500,000 

Undivided   profits 512,750            593,702  381,192 

Deposits  subject  to  check 7,809,589        8,160,216  8,357,337 

Other  liabilities 61,235              87,231  30,390 

Total $11,133,574   SI  1,341,149  $11,268,919 

Trust  department  (additional) $1,204,135         $231,029  o$204,151 

1910.      1909.      1908. 

Rate  of  interest  paid  on  deposits  of  $500  and  over 2%  2%          2% 

Dividends  paid  in  calendar  year 13%       12%         12% 

a  Figures  arc  of  date  Dec.  16  1908. 

Commonwealth  Title  Insurance  &  Trust  Co.  (Philadelphia). 

Resources —                                                 Dec.  31 '10.     Dec.  31 '09.  Dec.  31  '08. 

Real  estate  mortgages S346.180        $344,800  $304,003 

Bonds                                 _           ...         .      3,393,312        3,459,830  3,739,279 

Loans  on  collateral 1,825,284        1,883,204  1,779,708 

Real  estate 1.322,841         1,354,203  1,367,845 

Cash  on  hand 231,375           247,553  274,040 

Cash  on  deposit 437,100           499,922  411,278 

Other  assets 113,776           118,834  120,838 

Total $7,669,868      $7,908,346  $7,996,991 

Liabilities — 

Capital  stock  paid  in $1,000,000     $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1,100,000        1,100,000  1,100,000 

Undivided  profits 323,073            222,966  169,153 

Deposits    5,246,546        5,570,332  5.727,619 

Other  liabilities 249              15,048  219 

Total             $7,669,868      $7,908,346  $7,996,991 

Trust  department  (additional) $12,499,486   $12,079,681  $7,645,658 

1910.      1909.      1908. 

Rate  of  interest  paid  on  deposits  of  $100  and  over 2%  2%       .2% 

Dividends  paid  in  calendar  year 12%  12%       12% 

Continental  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '10.    Dec.  31 '09.  Dec.  31  '08. 

Real  estate  mortgages $517,522         $462,393  $502,392 

Stocks  and  bonds 1,096,823        1,082,841  1,100,930 

Loans  on  collateral 2.054,614        2,068,587  1,510,443 

Cash  on  hand  and  in  bank . 439.225           419,892  647.002 

Overdrafts    546                  358  315 

Other  assets 10,923                8,985  19,921 

Real  estate,  furniture  and  fixtures.. .         286,760           321,210  396,070 

Total $4,406,413      $4,364,266  $4,177,073 

Liabilities — 

Capital  stock $500,000         $500,000  $500,000 

Surplus    200,000  200.000  

Undivided  profits 101,398              75,608  256,470 

Dividends  unpaid 283                    448  223 

Deposits,  special 1,098,447        1,094,180  1,232,819 

General  deposits,  payable  on  demand     2,406,408       2,457,587  2,155,633 

Deposits,  special  settlement 23,515             24,931  23,738 

Other  liabilities 16,362             11,512  8,190 

Total                    _      .              $4,406,413      $4,364,266  $4,177,073 

Trust  department  (additional) $464,482         S577.008  o$551.415 

1910.  1909.  1908 

Rate  of  interest  on  deposits  of  $500  and  over. .2  &3%     2&3%     2  &  3% 

Dividends  paid  in  calendar  year 6%             6%  6% 

a  Figures  are  of  date  Nov.  27  1908. 

Empire  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                              Nov.  9  '10.    Nov.  6  '09.  Dec.  31  '08- 

Cash  on  hand $17,304            $18,970  $13,675 

Due  from  banks  and  bankers 39,901            24,061  9.262 

Loans           _         .                -             83,290               25,167  123, 04o 

Stocks7b6nds7&c.7.."_ 133.322            118.S66  54.402 

Mortgages            .                   129,536            130,140  136,438 

Real  estate,  furniture  and  fixtures...           57,472             57,729  58,385 

Miscellaneous 5.052  2,841 

Total $465,877          $377,774  $395,207 

Liabilities —                                                                         _             _  .„_-  „„„ 

Capital  stock  (paid  in) $156,575         $156, o75  $lo5,638 

Surplus  undivided  profits 17,961                8,879  ^'^S 

Deposits    .. 290,241            211.120  233.581 

Miscellaneous 1,100  1,200 

Total    $465,877          $377,774  $395,207 

Trust  department  (additional) $655                $622  $575 

Equitable  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '10.    Dec.  31  '09.  Dec.  31  '08. 

Real  estate  mortgages $124,609        $118,359  $216,195 

Stocks  and  bonds 1.131,812        1,184,000  1,170,828 

Loans  on  collateral 2,182.317       2,165,211  2,427,93a 

Heal  estate       388.635           392.403  402,244 

Cash  on  hand  and  in  banks 405,439           360.469  a95-?;**' 

Other  assets 112.224           339.408  153,325 

Total $4,345,036      $4,559,850  $4,766,363 

Capital' 'stock"             $1,000,000      $1,000,000  $1. 000, 000 

Surplus  and  reserve  fund ■       225,000           225.000  225,000 

Undivided  profits 45,993              39,892  37-°'2 

General  deposits ■   3,044,043        3,264,958  3.474.290 

Next  dividend 30.000  30.000 30,000 

Total                                 $4,345,036      $4,559,850  $4,766,363 

Trust  department  (additional) $3,282,797     $2,912,342  $1,772  642 

ate  of  Interest  on  deposits  of  $500  and  over. .2  &  3%     2  &  3%     2&3% 

Dividends  paid  in  calendar  year -.     6%  •        6%  6% 
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Excelsior  Trust  &  Savings  Fund  Co.  (Philadelphia). 


Resources — 

Cash  on  band  

Due  from  banks,  &o 

Stocks  and  bonds 

Loans  oireollateraJ 

m  ortgages  — 

Real  estate.  furniture  and  fixtures 
Other  assets         


Dec.  31  '10. 

$52,574 

39,594 

554,743 

•151), 273 

184,882 

10,610 

12,151 


Dec.  31  '09. 

537.000 
102,000 

on;, ooo 

310,700 

337,000 

k0,500 

8,000 


Dec.  31  '08. 

$30,000 

44,500 

581,000 

293,700 

27  1,000 

41,000 

8,000 


Total... $1,543,627  $1,481,200  $1,272,20(1 

Liabilities — 

I    stock $300,000  $300,000  $300,000 

Undivided  profits  and  reserve  fund..  93,508  70,000  52,200 

Deposits    1,150,119  1,111,200  920,000 

Total   . $1,543,027     $1,481,200     $1,2, 

1910.  1909.  1908. 

Rate  of  interest  on  deposits  of  $500  and  over.  .2  &  3%      2  &  3%      2  &  3% 
Dividends  paid  In  calendar  year    5%  5%  5% 


Fairmount  Savings  Trust  Co.  (Philadelphia). 


Dee.  3  1    '10.    Dec.  31    '00.    nee.  31 


Resources — 

Cash  on  hand  and  in  bank $91,921 

Reserve  bonds  its, 7891 

Bonds  other  than  reserve. 

Demand  loans 

Time  loans 

is 

( lommerclal  paper 

Furniture  and  fixtures     

Over  1  rafts 

Accrued  interest,  receivable 

Total $1,107,242  $856,423 

Utilities — ■ 

tal  paid  In -      .    ...    ...    .  $248,100  $237,300 

Surplus  and  undivided  profits 55,697  39,937 

Deposits    803,445  579,186 


$91 
46 
I  12 
265 
139 
60 
16 
35 

9 


1 
,7891 

.122;' 

,181 
,03  i 
,578 
,600 

,258 
283 
,230 


76,539 
82,576 

141,653 

73,961 
16,425 

3  5. 2  6:) 


$83 
201 


'08. 

.101 

563 


119,535 


,147 
,580 
,091 


$488,017 

$162,978 

25,678 
299,361 


Total $1,107,242         $856,423 

Trust  department  (additional) a$9,970  a$5,044 

Xole. — Rates  of  interest  paid  on  deposits  of  $100  and  over,  2 

a  Figures  are  of  date,  Nov.  9  1910  and  Nov.  6  190  I 

Federal  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '10. 

Bonds    $101,385 

Real  estate  mortgages 65,045 

Loans  on  collateral 219,369 

Loans  on  personal  securities 67,218 

Real  estate 67,200 

Cash  on  hand 30,944 

Cash  on  deposit 43,940 

Other  assets 1,522 


S488.017 

a 

&  3.65%. 


Dec.  31  '09.  Dec.  31 


$97,1  18 

66,990 

184,395 

3  1,30.", 
US, 20. 1 
25,490 
2  1.38! 
1,585 


Total 

Liabilities — 
Capital  stock 

Surplus   fund 

General  deposits  payable  on  demand. 
Other  liabilities 


$626,623         $499,495         $440,254 


$125,500 

1  1,603 

456,512 

8 


Total. 


$626,623 

1910. 
Amount  of  deposits  receiving  interest       $  I. 56, 5 12 
Rate  of  interest  paid  on  deposits 2  &  3  Vi% 


$125,500 

39,101 

334,87:! 

15 

$499,495 

1909. 
.S334.879 
2  &  3  i 


$125,445 

37,286 
277,523 


.Si  10,254 

1908. 

$307,2  76 

2  &  3  !      '„ 


Fidelity  Trust  Co.  (Philadelphia). 


Resources- 


Xov.  9  '10.    Nov.  6  '09.  Jan 


Bonds  and  mortgages $l,908,i8i 

Stocks,  bonds,  &c 14,130,793 

Loans  on  collateral 13,534  ,962 

Real  estate 1  ,978,000 

Cash  on  hand 1,091,668 

Cash  on  deposit 4,067,972 

Other  assets 33.440 

Total $36,745,016   $38,923,108   $36,214,639 

Liabilities — 

Capital  stock $2,000,000 

Surplus  and  profits 10,505,60  I 

Deposits    24,212,049 

Other  liabilities 27,363 


$2,000,000 

9,847,216 

19,732 

1.16,160 


$2,000,000 

9,396,158 

34,701,735 

116,716 


Total $36,745,016  $38,923,108   $36,21  [,639 

Trust  department  (additional) 116,990,319  1 13, L91, 230*108, 636. 3  10 

1910.  1909.                 1908. 

Dividends  paid  in  calendar  year 32";,  25%                 25% 

*  Figures  are  of  date   Nov.  27   1908. 

Finance  Co.  of  Pennsylvania  (Philadelphia). 

Nov 


Resources — 

Cash  on  hand 

Due  from  banks,  &c 

Commercial  and  other  paper  owned.. 

Stocks,  bonds,   &c 

Loans  on  collateral   

Mortgages 

Other  assets 

Real  estate 


Total $7,789,604 

Liabilities — 

Capital  stock $3,440,300 

Undivided  profits  and  reserve  fund..  2,040,990 

Deposits    970,681 

Bills  payable 1,314,595 

Miscellaneous  liabilities 23,038 


.  27  '08 
$66,573 
298,413 

25,000 
056,332 
440,294 
385,253 

23,132 
491,339 


$8,287,513      $8,786,337 


Total $7,789,601      $8,287,513      $8,786,337 


Rate  of  interest  paid  on  deposits  of 
$500  and  over 

Dividends  paid  in  calendar  year — 

First   preferred  stock 

Second   preferred  stock 5  &  1' 


1910. 


6% 
ex. 


5  &  1 


1909. 


6% 

',',  ex. 


1908. 


6% 
5  &  l%ex. 


First  Mortgage  Guarantee  &  Trust  Co.  (Philadelphia). 

Resources —  Dee.  31  '10.   Dec.  31  '09. 

Cash  on  hand  and  in  bank _  $169,687  $243,4  16 

Loans 1, 139.720  917,149 

Bonds  and  stocks 546,918  405,823 

Mortgage  investments 395,500  202 ,900 

Building     ...    220.122  216,487 

Furniture  and  fixtures 5,112  3,956 

Miscellaneous   assets 23,832  28,509 

Total $2,501,191  $2,018,271 

Liabilities — 

Capital  stock  paid $1,000,000  $986,046 

Surplus     and     profits 111,535  334,481 

Deposits ... 1,07  1,166  687,84  8 

Miscellaneous  liabilities 18,490  9,896 

Total $2,501,191      $2,018,271 

Trust  department   (addition;;!) n$9.561  a$4,238 

Note.— Rate  of  interest  paid  on  deposits,  2";,  and    I ",,. 

a  Figures  are  of  date  Nov.  9  1910  and  Nov.  6  1909,  respectively. 


Frankford  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '10.  Dec.  3  1  '09.  Dec.  31  '08. 

Red   estate   mortgages $437,420  $426,945  $369,995 

Stocks  and   bonds 1,399,982  1,363,790  1.188,826 

Loans  on  collateral             364,26  1  214.505  258,100 

Loans  on  personal  securities 60,236  76,184  60,910 

Realestate. 26,000  26, 000  26,000 

Cash  on  hand       73,293  60,246  61,246 

Cash  on  deposit            141,087  127,733  122,453 

Oilier  assets  (iiicl.  vault,  turn.  &  fix.)              9,500  10,500  1  1  ,500 

Total    .    $2,511,782  $2,3357903  $2,099,330 

Liabilities — 

Capital  stock $125,000  $125,000        $125,000 

Surplus  and  reserve  fund 175, 000  150,000  125,000 

Undivided  profits 49,000  51,227  54,590 

Gen.  dep.  payable  on  demand  &  time     2,156,532  2. 001, 676  1,790,365 

Dividends   payable 6,250  5,000  4,375 

Total ■-    $2,511,782  $2,335,903  $2,099,330 

Trust  departmem   (additional)           .       s.419,931  $351,730  $274,513 

Statistics  for  Calendar  Year —                   1910.  1909.  1908. 

Increase  profit  and  loss  for  year,  In- 
cluding  surplus $22,772  $21,636  $16,985 

int.  credited  depositors  during  y                51,033  46,1  19  43,621 

Expenses  of  Institution,  same  period.          19,988  17,069  16,231 

Lmt.  dividends  on  company's  stock.          12,500  ,000  8,750 

Vmt .  deposits  receiving  Interest                2,156,532  2,004,676  1,790,365 

Rate  of  interest  paid  on  deposits 2%    Check,    3%  Time — - — 

Franklin  Trust  Co.  (Philadelphia). 

sources—                                           Nov.  9  '10.  Dec.  31  '09.  Dec.  31  '08. 

Bonis  and  mortgages $109,159  $109,908  $84,201 

Stocks  and   bonds    .                 88,02  5  106,877  88,087 

Amount    loaned    on    collaterals    and 

personal     securities 1,055,846  760,.",  16  030.174 

Cashonhand      59.272  23,656  23,108 

Cash  on  deposit 111,530  93.408  43,794 

Other  assets 20,240   16JW1    9,100 

rotal $1,444,072  $1,110,496  $878,161 

Liabilities — 

Capital  stock  paid  in $361,444  $271,738  $200,000 

llUS  and   undivided   profits 103,124  98,931  85,997 

Deposits     . 893,004  739,733  567,382 

Other  liabilities,  bills  payable 86,500  94  25,085 

Total $1,444,072  $1,110,496  $878,464 

Trust  department  (additional) $2,053  $1,631  a$  1,344 

German- American  Title  &  Trust  Co.  (Philadelphia) . 

Resources —                                              Dec.  31  '10.  Dec.  31  '09.  Dec.  31  '08. 

Cashonhand $52,729  $61,211  $74,004 

Due  from  banks,  &C. 136,568  175,398  156,493 

Loans  on  collaterals 713,782  788,510  744,535 

Stocks,  bonds,  &C 975,721  866,397  915,044 

Mortgages 583,752  605,820  671,514 

Commercial  paper  purchased 31,923  17,249 

'    U  estate,  furniture  and  fixtures...         302,300  275,000  275,000 

Other  assets 4,299  2,708  9,823 

Total $2,801,075  $2,792,323  $2,846,413 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

[vlded  pronto  and  reserve  fund..        336,627  306,056  270,347 

Deposits    1,964,303  1,986,123  2,075,991 

Other  liabilities 144  144  75 

Total $2,801,075  $2,792,323  $2,846,413 

Trust  department  (additional) .      $526,895  $451,718  $215,058 

Statistics  for  Fiscal  Yr.  end.  Sept. 30 —      1910.  1909.  1908. 

Total  profits  for  year $141,841  .$131,651  $137,182 

Int.  credited  depositors  during  year..           41,982  43,672  41,177 

Expenses  of  institution,  same  period.           39,703  57,368  39,598 

Amount  of  divs.  on  company's  stock.           24,990  24,990  19,992 

Amount  of  deposits  receiving  Interest      1,816,817  1,869,277  1,729,032 

Rate  of  interest  paid  on  deposits 2  &  3 %  2  <fe  3%  2  &  3% 

Germantown  Trust  Co.  (Philadelphi 

Resources — ■                                              Dec.  31  '10.  Dec.  31  '09.  Dec.  31  '08. 

Cash  on  hand,  due  from  banks,  &C-       $657,779  $833,909  $503,976 

Loans  on  collateral 2,540,264  2,823,975  2.649,434 

Lo  ins  on  bonds  and  mortgages 369,589  275  367,344 

.  bonds,  &c 1,808,185  1,650,284  1,426,096 

.    ;  I  <stale,  furniture  and  fixtures..          170,191  171,235  160,000 

assets 18,6  18,028  30, 965 

Total $5,562,664  $5,772,575  $5,137,815 

Liabilities — 

Capital  stock $600,000  $600,000  $600,000 

Surplus  and  profits 793,818  7  10,758  695,920 

Deposits    4,168,846  4,431.817  _3, 841, 895 

Total . $5,562,661  $5,772,575  $5,137,815 

Trust  department  (additional) $5,569,220  $5,196,069  $4,621,306 

1910.  1909.  1908. 
Rate  of  interest  paid  on  deposits  of 

$500  and  over 2%  2%  2% 

Dividends  paid  in  calendar  year 10"o  8%  8% 

Girard  Avenue  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '10.  Nov.  6  '09.  Dec.  31  '08. 

Heal  estate  mortgages $165,500  $151,750  $94,500 

Stocks  and  bonds 372,363  438,257  447,451 

Call  loans  on  collateral 314,837  267,950  188,425 

Time  loans  on  collateral 35,292  30,485  28,870 

Commercial  paper 28,400  29,681  40,603 

Realestate 52,145  52,145  52,145 

Cashonhand 34,933  34,048  27,109 

Cash  oil  deposit 58,655  25,632  54,591 

Furniture,  fixtures  and  vault 16,856  17,739  18,650 

Miscellaneous 771  54 

Total. $1,078,981-   $1,048,458  $952,398 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus   fund 106,000  106,000  106,000 

Undivided   profits 30,033  22,214  16,779 

Deposits,  special . 246,462  216.496  180,780 

General  deposits,  payable  on  demand 496,486  1    .748  1  18,839 

Total $1,0787981  $1,048,4  58  $952,398 

Trust  department  (additional) $9,887  $9,285  a$7,2l5 

-1910 

Amount  of  deposits  receiving  interest.  $246,462  @   3%,  $496,486   iff    2%. 

Rate  of  interest  paid  on  deposits  of  $500  and  over 2"„  &  3% 

Dividends  paid  in  calendar  year     7% 

a  Figures  are  of  date  Nov.  27  1908. 

Girard  Trust  Co.  (Philadelphia). 

Resources—                                             Dec.  31  '10.  Dec.  31  '09.  ncc.  31  '08. 

Cash  on  hand  and  in  banks $6,847,244  $6,028,493  $0,819,313 

Loans 22,208.797  22.900,70!  21.234,995 

Securities 13,790,713  15. 336, 134  15.465,855 

Realestate 2,894,348  2,896,547  3,386,681 

'Total.. $45,741,132  $4  7,161,875  $46,006,847 

Liabilities — 

Capital  stock $2,500,000  $2,500,000  $2,500,000 

Surplus   fund 7,500,000  7,500,000  7,500,000 

Undivided  profits 1,939,411  1.568.020  1,0,88.201 

Deposits    33,376,721  35,218,846  35,518,646 

Dividend 425,000  375,000  300,000 

Total                     $45,741,132  $47,161,875  $46,906,847 

Trust  Dept.  excl.  of  Corp.  trusts   .   Bll0,441,641ol05, 147,475  a83.229.578 

1910.  1909.  1908. 
Rate  of  interest  paid  on  deposits  of 

$500  and  over 3     ,  2% 

Dividends  paid  in  calendar  year 34%  80%  21";, 

a  figures  are  of  date  Nov.  9  1910,  Nov.  6  1909  and  Nov.  27  1908. 
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Guarantee  Trust  &  Ssfe  Deposit  Co.  (Philadelphia). 

Resources —  Dec.  31  '10.     Nov.  d '09.   Nov.27'08. 

(ash  on  hand  ,    $23 1 ,424 

Due  from  banks  and  bankers 

Loans  on  collateral     

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &<•  .. 

Mori  [ages   

Real  estate,  furniture  and  fixtures 
Other  assets        


Total _- 30,  8 

LiitiSi  <  tes  — 

Capital  stock... $1,01 

Surplus   fund  600,000 

Undivided   profits 78,233 

Deposits  5,211,395 

Other  liabilities 310 

Total    SO, 889,938      $7,101.07.1      §6,606,058 

Trust  department    (additional)         .    _ $  1 7 ,  179,730   $13,908,440   $14,228,403 

1910. 

Dividends  paid  In  calendar  year 10% 

Hamilton  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '10.  Dec.  31  '09.  Nov.  27  '08. 

Cash  on  hand $74,562  $75,675  $86,625 

Checks,  and  due  from  banks,  &c  90,25;-)  95,088  us, 144 

Commercial  and  other  paper  owned.  _  521,112  548,101  428,07!) 

Loans  on  collateral  246,341  321,915  391,794 

Loans  on  bonds  and  mortgages 129,227  191,161  185,312 

Stocks,  bonds,  &C.  ...  321,128  354,073  350,432 

Mortgages  222,150  155,250  192,800 

Real  estate,  furniture  and  fixtures...        270,031  245,987  219,333 

Miscellaneous,  accrued  int.  receivable  l o . 1 1 5  8,017  13,145 

Total $1,891,221      $1,995,927      $2,015,664 


Liabilities — 

Capital  stock $400,000 

Surplus    fund 125.000 

Undividel  profits 22,450 

Deposits    1,237,180 

Bills  payable 100,000 

Miscellaneous,  accrued  int.  payable..  0,579 


$400,000 

125,000 

34,429 

1,436,498 


Total $1,891,221 

a  Trust  department   (additional) a$37,633 

1910. 
Rate  of  interest  paid  on  deposits  of 

$500  and  over 

Dividends  paid  in  calendar  year 


$1,905,927 

fl$23,974 

1909. 

-2%    &  3% 

6% 


$400,000 

125,000 

27,004 

1,357,700 

100,000 

5,840 

52,015,064 

a $73, 868 

1908. 


a  Figures  are  of  date  Nov.  9  1910,  Nov.  6  1909  and  Nov.  27  1908. 


Holmesburg  Trust  Co.  (Philadelphia). 


Resources- 


Cash  on  hand 

Due  from  banks  and  bankers 

Commercial  and  other  paper  owned. . 

Loans  on  collateral 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures 

Miscellaneous  assets 


Total 

Liabilities — 
Capital  stock  paid  in. 

Surplus  fund 

Undivided  profits 

Deposits    

Dividends  unpaid 


Dec.  31  '09. 

Dec.  31  '08. 

$14,262 

$14,905 

27,544 

7,673 

41,260 

13,009 

60,700 

03,600 

198,180 

207,582 

43,875 

14,550 

38,000 

39,298 

3,166 

835 

$426,993 

$301,512 

$125,000 

$125,000 

35,000 

25,000 

3,469 

0,038 

263,524 

205,472 

$426,993 

$361,512 

$158 

0$1.134 

1909. 

1908. 

accts.,  3% 

sav.  fund — 

2% 

None. 

Total 

Trust  department  (additional) 

Rate  of  interest  paid  on  deposits 

Dividends  paid  in  calendar  year 

a  Figures  are  of  date  Nov.  27  1908. 

Independence  Trust  Co.  (Philadelphia) .a 

Resources —  Dec.  31  '10.  Dec.  31  '09.aJune29  '09. 

Stock  and  bond  investments  (market 

value)    $3,081,808 

Loans  on  collateral 1,048,481 


Other  loans,  including  bills  purchased  346,229 
Due  from  trust  co's,  banks,  bankers 

and  brokers 302,989 

Specie    2,151] 

Legal-tender  notes  &  notes  nat.  bks.  68,898 1 

Other  resources 25,595 


$2,921,130 

1,107,785 

255,202 

219,081 

66,654 
222,723 


$3,224,798 

347,975 

99,138 

417,432 

72,857 
200,013 


Total $4,876,151 

Liabilities — 

Capital $2,000,000 

Surplus  &  undiv.  profits  (mar.  value)  708,383 

Deposits    2,107,768 


$4,792,635      $4,302,213 


$2,000,000 

631,205 

2,161,430 


>2, 000, 000 

671,021 

1,691,192 


Total $4,870,151      $4,792,035      $4,302,213 

Trust  department  (additional) 6$3,929  

a  Began  active  business  Dec.  19  1908  as  a  reorganization  of  the  Invest- 
ment Co.     See  V.  88,  p.  980.     b  Figures  are  of  date  Nov.  9  1910. 

Industrial  Trust,  Title  &  Savings  Co.  (Philadelphia). 
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Resources — 

Cash  on  reserve 

Loans  on  collateral 

Mortgages  and  ground  rents 

Stocks,  bonds,  &c 

Real  estate 

Furniture  and  fixtures 


Dec.  31  '10. 

$428,937 

.       1.945,202 

.      2,044,832 

.      1,431,253 

121,0011 

70.956J 


Jan.  1  '10. 
$511,957 
1,891,713 
2,031,850 
1,421,553 

199,032 


Dec.  31  '08. 
$573,131 
1,710,289 
1,638,970 
1,329,134 

200,406 


Total  _ 


Liabilities — 

Capital  stock  (full  paid) $500,000 

Surplus. 790,000 

Tin  divided  profits  (net) 15,500 

Dividends 25,000 

Deposits    4,087,741 

Total $0,048,241 

Trust  department  (additional) a$320,018 

Dividends  paid  in  calendar  year 


,048,211       $6,080,705      $5,451,990 


$500,000 

725,000 

45,500 

25,000 

4,791,205 

$0,086,705 
fi.«319,859 


$500,000 

700,000 

33,351 

25,000 

4,193,039 

$5,  151,990 

$312,489 

1910. 

10% 


K  a  Figures  arc  of  date  Nov.  9  1910  and  Nov.  6  1909. 

Integrity  Title  Ins.,  Trust  &  Safe  Deposit  (Philadelphia). 


Resources —  Nov.   9   '10. 

Real  estate  mortgages $1,596,799 

Stocks  and  bonds 1,732,007 

Loans  on  coll.  &  com.  paper  purchased     1,239,994 

Real  estate,  furniture  and  fixtures 71 ,000 

Cash  on  hand  and  on  deposit 475,880 

Other  assets 6,288 

Total $5, 

Liabilities — 

Capital  stock $500,000 

Surplus   fund 825,000 

Undivided  profits 194,803 

Deposits    3,597,931 

Other  liabilities 4,840 


Nov.   6   '09. 

$1,394,190 

1,799,880 

1,272,324 

71,000 

443,052 

5,221 


Dec.  31  '08. 

SI, 192, 822 

1,821,904 

1,054,998 

82,000 

590,610 

3,855 


122,574      $4,985,073      $4,746,195 


Total $5,122 

Trust  department  (additional) $446 


574 
221 


$500,000 

750,000 

194,099 

3,534,711 

6,863 

$4,985,673 

$602,352 


$500,000 

700,000 

215,086 

3,322,569 

8,540 

$4,746,195 

$596,893 


Kensington  Trust  Co.  (Philadelphia). 


Resources — 


Real  (state  mortgages 

Loans  on  collateral         

Loans  on  personal  securities. 

Stocks,  bonds,  &c 

Cash  on  hand 

Cash  on  deposit  




Dec.  31  "10.   Dec.  31  '09.    Dec.  .'11  '08. 

f        $130,750  $95,490 

$898,108            224,093  111,274 

138.825  134.835 

78,094  52,039 

83,105,            24,992*  17,102 

109,898  49,962 

68.203               37.890  18,512 


I  $1,049, ',10 

ia  ibtiities— 

Capital  stock.. $150,000 

Surplus 

|  ndlvlded  profits 13,005 

its  858,351 

llaneous  liabilities 3,000 

Total $1,049,416 

1910. 
Rate  of  Int.  paid  on  dep.  of  $500  &  over      2% 
Dividends  paid  in  calendar  year 4% 


$715,142 

$150,000 

10,000 

17,543 

566,757 

842 

$745,142 
1909. 

2";, 


$512,214 
$150,000 


19,828 

340,985 

1,401 

$512,214 
1908. 
2% 


(The)  Land  Title  &  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  from  banks,  &c 1,932,471 

Loans  upon  coll.  &  bonds  &  mtges..  5,105,158 

Stocks,    bonds,    &c 3,168,937 

Mortgages 920,800 

Real  estate,  furniture  and  fixtures..  1,900,929 

Other  assets 391,396 


Dec.   31  '10.  Dec.   31  '09.  Dec.  31  '08. 

...,757    $424,624  $351,620 

2,792.148  1,801,194 

4,793,128  4.066,350 

3,528,600  4,047,380 

997,000  629,450 

1,900,930  1,900,930 

414,908  394.174 


Total ... $13,776,448  $14,851,338  $13,191,098 

/  i 'i ,l) i lit ics 

Capital  stock  paid  in $2,000,000  S2,ooo,ooo  $2,000,000 

Surplus  and  reserve  fund 3,oco,ooo  3,000,000  2,500,000 

Undivided  profits 581,893  249,585  475.231 

Deposits    8,194,555  9.601,753  8,215,867 

Total $13,776,448  $14,851,338  $13,191,098 

Trust  department  (additional) $17,909,391  $17,244,574  $16,091,848 

1910.  1909.  1908. 

Amount  of  deposits  receiving  interest  $6,646,481  (?)  (?) 

Rate  of  int.  paid  on  dep.  of  $500  &  over      2%  2%  2% 

Dividends  paid  in  calendar  year 12%  10J^%  10% 


Logan  Trust  Co.  (Philadelphia), 


Resources 


Dec.  31  '10.   Dec.  31  '09.  Not.  27  '08. 


Cash  on  hand 

Due  from  banks  and  bankers 

Loans  on  collateral 

Bonds    

Mortgages 

Real  estate,  furniture  and  fixtures. .. 

Accrued  interest,  net 

M i s.'ellaneous  assets 


$67,274 
152,341 
863,031 
686,745 
239,466 
280,856 
12,6891 
1,724/ 


$76,682 
84,915 
1,027,557 
637,962 
189,652 
280,229 

12,703 


$50,779 
170,332 
654,599 
437.214 
157,500 
279,670 

894 


Total $2,304,126      $2,309,700      $1,750,988 


Liabilities- 

Capital  stock  paid  in $500,000 

Surplus  fund  and  undivided  profits..  190,089 

Deposits    1,273,119 

Due  to  banks  and  bankers 39,891 

Ground  rent 150,000 

Bills  payable 150,000 

Dividends  unpaid 216 

Miscellaneous 811 

Total $2,304,126 

Trust  department  (additional) $126,153 

1910. 

Rate  of  int.  paid  on  dep.  of  $500  &  over  2% 

Dividends  paid  in  calendar  year 2% 


$500,000 

170,991 

1,264,444 

49,694 

150.000 

170,000 


$500,000 

135,374 

935,114 

30,500 

150,000 


4,571 


$2,309,700 
$94,464 
1909. 

2% 
None. 


Manayunk  Trust  Co.  (Philadelphia). 


Resources — 
Real  estate  mortgages.. 

Stocks  and  bonds 

Judgment  notes 

Loans 

Real  estate  and  fixtures. 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '10.  Dec.  31  '09. 


$435,816 

419,146 

8,970 

538.743 

40,100 

50,595 

221,386 

29,241 


$440,886 

409.152 

9,218 

513,454 

32,185 

46,486 

128,344 

9,227 


$1,750,988 
$45,677 
1908. 

2% 
None. 


Dec.  31  '08. 

$414,123 

437,160 

8,000 

472,507 

32,485 

45,915 

101,097 

5.724 


Total $1,743,997      $1,588,952      $1,517,011 


Li'ibilities — 

Capital  stock 

Surplus  fund 

Undivided  profits 

General  deposits  payable  on  demand. 

Special  deposits 

Other  liabilities 


$250,000 
160,000 

28,167 
649,502 
044,924 

11,404 


$250,000 
150,000 

22,963 
535,053 
611.143 

19.193 


$250,000 

140,000 

24,874 

495.992 

597,155 

8,990 


Total $1,743,997 

Trust  department  (additional) $584,362 

Dividends  paid  In  calendar  year 


$1,588,952  $1,517,011 

$567,407  $550,929 

1910.  1909. 

8%  8% 


Market  Street  Title  &  Trust  Co.  (Philadelphia). 

Resources —  Nor.  9   '10.  Nov.  6   '09.  Nov 

Cash  on  hand 

Due  from  banks  and  bankers 

Loans  on  collateral 

Loans  on  bonds  ani  mortgages 

Storks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures  — 
Miscellaneous  assets 


$55,702 

91,712 

461,473 

142,495 

201,362 

72,900 

86.2G8 

9,758 


$27,934 

60,699 

270,740 

102,065 

175,539 

92.500 

85,217 

7,478 


.  27  '08. 

$23,330 

19,561 

168,358 

158,665 

86,946 

3,000 

84,893 

5,387 


Total $1,121,670 

Liabilities — 

Capital  stock  paid  in $125,000 

Surplus   fund 40,000 

Undivided  profits 25,128 

Deposits    927,230 

Other  liabilities 4,312 


$822,172 

$125,000 

25,000 

22,560 

644,918 

4,694 

$822,172 
$2,108 


$550,140 

$125,000 

25,000 

12,481 

385,413 

2,246 

$550,140 


Total $1,121,670 

Trust  department  (additional) $1,491 

Merchants'  Trust  Co.  (Philadelphia). 

Resources —                                               Nov.  9  '10.  Wot'.  6  '09.  Nov.  27 

Cash  on  hand $31,740  $37,256  $50 

Due  from  banks  and  bankers 52,113  37,743  122 

Loans  on  collateral  310,221  435,536  537 

Loans  on  bonds  and  mortgages 140,100  140,100  141 

Stocks,  bonds,  &c 556,427  572,585  586 

Mortgages    86,190  117,400  93 

Real  estate,  furniture  and  fixtures...        151. ill  153,030  153 

Other  assets 5.712  5.941         6 

Total    $1,333,614  $1,499,591"  $1,690 

Liabilities — 

Capital  stock $500,000  $500,000  $500 

Surplus   fund 50,000  50,000  50 

Undivided  profits 37,273  51,841  59 

Deposits       744,861  897,374  1,080 

Other  liabilities,  bills  payable 1,480  376  _        ... 

Total             $1,333,614  $1,499,591  $1,690 

Trust  department  (additional) $548,871  $524,485  $541 


'08. 
,714 
135 
065 
,100 
,008 
,300 
,492 
,424 
238 


000 
000 
317 
921 


238 
121 
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Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 


Resources—  Nov.  9  '10. 

Ca  ib  on  band        $10,312 

Due  from  banks,  &c    54,102 

Call  loans  cm  collateral 199,800 

Loans  on  bonds  and  mortgages       —  » 19,036 

Realestate 20,444 

Other  assets 2,278 


Nov.  6  '09. 

S7.522 

100,912 

139, 150 

1,423,553 

20,868 

1,478 


NOV.  27  '08. 

$12,063 

82,  i  ■ i 

I  19,855 

I  ,9  10,  102 

47,169 

7,825 


Total 81,206,062      $1,69.3,783     $2,240,155 


Liabilities    - 

Capital  stock  

Contingent    fund 
Deposits  subject  to  check 

Deoent  lire  bonds 

Other  liabilities 


$500,000 

378,057 
127,105 

200,900 


Total 

Trust  department  (additional) 


$1,206,002 
$7,500 


$500,000 

349,748 

134  ,209 

698, ioo 

1  L.426 


$1,693,783     $2,240,155 


Mutual  Trust  Co.  (Philadelphia). 


Resources — 


Dec.  3  1  'io.   nee.  31 


Cash  on  band 

Due  from  banks  and  bankers.  . 

Commercial  and  ot her  paper  owned. 

Loans  on  collateral 

Stocks,  bonds,  &c 

Mortgages  

Furniture  and  fixtures 

Interest   receivable 


$  15,  [96 

1  10,303 
174,138 
■  l  12,094 

180,819 

2  2  5,100 

8,000 
.•',,029 


$31 
109 
166 

506 

172 

129 

8 

3 


'09. 
,168 
,467 
,473 

,K78 
,008 
,200 
.noil 
.74'.) 


Nor 


.  2  7 
$3  I 

92 

L9  ■ 

3  | 6 

221 

33 

10 


'08. 
,606 

,007 
,557 
,366 
,670 
,300 
,133 


Total $1,165,309 

Liabilities — 

Capital  stock  paid  in $435,2  17 

Undivided   profits 83,286 

Deposits    5-16,776 

Miscellaneous,  money  borrowed 100,000 


$1,127,543 

$1. -12, 608 

44,250 

550,685 

100,000 


$900,699 

$390,144 

14,900 

493,765 

1,890 


Total $1,165,309      $1,127,543  $900,099 

Note. — Rate  of  interest  paid  on  deposits  of  $510  and  over,  2  to  3  M%  ■ 


Northern  Trust  Co.  (Philadelphia). 


Dec.  31  '08. 

$1,505,380 

2,594,10  1 

2,668,6  19 

219,838 

902,245 

6,502 


,421,322      $8,131,679      $7,950,718 


Resources —                                             Dec.  31  '10.  Dec.  31  '09. 

Real  estate  mortgages $1,378,620  $1,236,770 

Bonds  and  investment  securities 2,864,746  2,647,106 

Loans  on  collateral 3,286,444  3,355,025 

Realestate 220,001  220,55  1 

Cash 655,128  660,128 

Accrued  interest 16.383         11,196 

Total 

Liabilities — 

Capital  Stock $500,000  $500,000           $500,000 

Surplus   fund 1,400,000  1,275,000        1,150.000 

Undivided  profits 44,348  30,399             45,359 

Deposits    6.476.974  6,326,280        6,201,359 

Total $8,421,322  $8,131,679      $7,950,718 

Trust  department  (additional) $9,288,956  $6,414,876     $5,302,303 

Statistics  for  Calendar  Year —  1910.  1909.               1908. 

Int.  credited  depositors  during  year.  $151,422  $151,936         $146,100 

Amt.  of  dividends  on  company's  stock  50,000  50,000             50,000 

Avgc.  amt.  deposits  receiving  interest  6,200,000  6,250,000        6,160,000 

Rate  of  interest  paid  on  deposits 2  &  3%  2  &  3",,           2  &  3',, 


North  Philadelphia  Trust  Co  (Philadelphia 


Resources —                                             Dec.  31  '10.  Dec.  31  '09. 

Bonds  and  mortgages $302,395  $213,253 

Stocks  and  bonds 246,075  214,866 

Amount  loaned  on  collaterals 514,354  554,120 

Amount  loaned  on  personal  securities  172,127  133,428 

Cash  on  hand 68,133  83,170 

Cash  on  deposit 94,009  117,561 

Other  assets 54,168  53,057 


). 

Dec.  31  '08. 

$231,413 

247,929 

380,432 

80,304 

49,141 

61,493 

53,464 


Total $1,451,261      $1,429,455      $1,104,237 


Liabilities- 

Capital  stock 

Gen.  deposits  pab'le  on  dem.  &  time. 
Other  liabilities 

Total 

Trust  department  (additional) 


Amt.  of  deposits  receiving  interest. _ 
Rate  of  Int.  on  deposits  of  $500  &  over 
Dividends  paid  in  calendar  year 


$150,000 

1,190,001 

111,260 

$1,451,261 

$20,614 

1910. 

$11,900 

2  &  3% 

6% 


150,000 

190,802 

88.653 


$150,000 

885,069 

69,169 


$1 


429,455 
$18,000 
1909. 
(?) 

2  &  3% 
6% 


Northwestern  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Cash  on  deposit 

Commercial  paper  purchased 

Loans  on  collateral 

Loans  on  bonds  and  mortgages 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  lixtures. 
Other  assets 


Nov.  9  '10. 

$126,613 

178,236 

476,356 

337,375 

235.300 

377,493 

253,125 

74,000 

669 


Nov.  6  '09. 
$68,048 

98,819 
350,230 
281.934 
179,000 
407,001 
246,025 

74,488 
669 


$1,104,237 
$9,652 
1908. 
(?) 
2  &  3  % 


Nov.  27  '08. 
$61,971 
126,950 
230,683 
196,190 
114,200 
312,657 
235,4  25 
74,488 
350 


Total 

Liabilities — 

Capital 

Surplus  fund 

Undivided  profits 

Deposits    

Total 

Trust  department  (additional) 


$2,059,167      $1,706,814      $1,352,914 


$150,000 

150,000 

11,790 

1,747,377 

$2,059,167 

$24  7 


$150,000 

75,000 

46,037 

1,435.777 

$1,706,814 

$266 


$150,000 

75,000 

22,708 

1,105.206 


$1,352,914 
$1,535 


Pelham  Trust  Co.  (Philadelphia 

Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  personal  securities 

Cash  on  hand 

Cash  on  deposit 

Other  assets 

Total 

Liabilities — 

Capital  stock 

Surplus  fund 

Undivided  profits 

General  deposits  payable  on  demand 
Other  liabilities 


Dec.  31  '10. 

$49,005 

282,188 

260,533 

62,069 

19,449 

55,218 

44,535 


Dec.  31  '09. 

$62,600 

218,934 

226,840 

59,777 

18,515 

52,595 

44,618 


$772,997  $683,879 


Dec.  31   '08. 

$44,600 

294,898 

116,275 

22,397 

15,101 

53,002 

55.043 

$601,316 

$150,000 

40,000 

19,066 

391,932 

318 

$001,316 

1909. 

2% 

4% 

Pennsylvania  Co.   for  Insurances   on  Lives  and  Granting 
Annuities  (Philadelphia). 

Resources —  Nov.  9  '10.     Nov.  6  '09. 

Cash  on  hand    $933,392 

Due  from  banks  and  bankers 3,118,802 

Loans  on  collaterals 11,647,101 

Stocks,  bonds,  &c 2, 912.553 

Mortgages 2,158,765 

Real  estate,  furniture  and  fixtures..         933,635 
Res.  fund  fr  protection  of  trust  bal.     3,887,336 

Interest   accrued 170,972 

Other  assets 47^878 

Total 


$150,000 
60,000 
6,841 
555,635 
518 
Total..  $772,997 

Rate  of  interest  paid  on  deposits  of  $500  and  over 
Dividends  paid  in  calendar  year 


$150,000 

50,000 

18,692 

464,683 

504 

$683,879 

1910. 

2% 

4% 


$942,333 

2,231,193 

10,485,295 

4,75  1,53  7 

2,233,165 

933,635 

3,905,217 

173,683 

75.175 


Nov.  27  '08. 
$949,717 
1,794,817 

8,327,827 
4,232,09  1 
2,315,705 

933,03  5 
3,850,473 

142,  195 
20,388 


-$25,805,434    $25,734,233   $22,567,808 


Pennsylvania    Co.    for    Insurances   on   Lives   &    Granting 
Annaities  (Philadelphia)     Concluded. 

Liabilities —  Nov.  9  '10. 

Capital  stock $2,000,000 

Surplus   fund         3,500,000 

Undivided  profits 914,214 

Deposits                   19,248,947 

Other  liabilities 142,273 


NOV.  6  '09.   Nov.  27  '08. 
$2,000,000      $2,000,000 


3,500,000 
706,760 

19,38  1.304 
1 16,169 


3.OOO.000 

656,824 

16,802,139 

108,845 


Total $25,805,434    $25,734,233   $22,567,808 

Trust  department    (additional)       166,223.414    152,540,143    146,158,631 

1910.  1909.  1908. 

Hate  of  Int.  on  deposits  of  $500  &  over  2%  2%  2% 

Dividends  paid  in  calendar  year 20%  20%  20% 

Pennsylvania  Warehousing  &  Safe  Bep.  Co.  (Philadelphia). 


Resources — 
Cash  on  hand 

Due  from  banks  and  bankers 

Accrued  storage  charges 

Loans  on  collateral  

Investment  securities  owned    

Heal  estate,  furniture  and  fixtures. 
Other  assets      


Nov.  9  '10. 

$16,750 

71,788 

55,505 
513,181 
533,185 

774,793 

30,071 


Nov.   6  '09.  Nov.  27  '08. 


$18,096 
10  1.703 
48,589 
470,604 
494,201 
745,786 
109,669 


$22  944 

90,411 

38,069 

427,195 

629,345 

745,786 

56,876 


Total $1,995,333   $1,991,648   $2,010,626 


Liabilities- 
Capltal  stock       

Undivided   profits 

Deposits  subject  to  check 

Dills    payable       

Bonds   and    mortgages   payable. 
Other  liabilities 


$426,700 
622,103 
305,738 
470,405 
170.387 


$426,700 

600,000 

396,803 

389.829 

/  120,000 

i    58,316 


$441,100 
600,000 
423,231 
407,477 
120,000 
18,815 


Total $1,995,333 

1910. 
Rate  of  int.  on  deposits  of  $100  &  over  2% 

Dividends  paid  in  calendar  year $42,670 


$1,991,648  $2,010,626 

1909.  1908. 

2%  2% 

$43,030  


People's  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  '10. 

Cash  on  hand $120,883 

Due  from  banks  and  bankers. 371,632 

Commercial  &  other  paper  purchased  607,147 

Loans  on  collateral 475,838 

Bonds,    &C 356,205 

Mortgages 153,394 

Real  estate 378,037 

Furniture  and  fixtures 16,753 

Other  assets 11,159 

Total $2.491 ,048 

Liabilities — 

Capital  stock $634,450 

Undivided   profits 122,249 

Deposits    1,634,349 

Other  liabilities 100,000 


Nov.  6  '09. 
$46,351 
192,190 
517,017 
372,717 
383,134 
274,750 
196,996 
10,856 
10,568 


Nov 


.  27  '08. 
$62,069 
196,110 
289,148 
427,595 
391.318 
203,950 
170,671 
10,744 
8,994 


$2,004,579      $1,760,599 


$634,450 

83.171 

1,180,240 

106,718 


$634,450 

43,486 

981,463 

101,200 


Dec.  31  '09.   Dec.  31  '08. 


Total $2,491,048      $2,004,579      $1,760,599 

Trust  department  (additional) $1,706  $1,698  $1,392 

Note. — Rate  of  interest  paid  on  deposits  of  $500  and  over,  2  to  3  !•-";, . 

Philadelphia  Mortgage  &  Trust  Cj.  (Philadelphia). 

Resources — 

First  mortgages  on  real  estate 

City  and  county  warrants 

Stocks  and  bonds 

Contract  sale  account 

Accounts  receivable 

Accrued  interest 

Real  estate,  furniture  and  fixtures. 

Other  real  estate 

Cash  in  banks,  &c 

Time  and  call  loans 


Dec.  31  '10. 

$188,800 

46,578 

1.650 

24,334 

7.634 

1,603 

174,300 

334,400 

41,245 

25,450 


$107,410 

46,717 

21,200 

32,492 

7,151 

lYi.Udd 

483,521 

80,988 

40.000 


$112,249 
46,717 
44,170 
35,099 
26,353 
97,478 
174,300 
528,321 
68.340 


Total $845,994 


Liabilities- 
Capital  stock. . 

Company's  bonds  outstanding 

interest  coupons  due  Jan.  1  &  July  1. 

Due  depositors 

Mortgage  106  and  108  South  4th  St.. 

Accrued   interest 

Contingent  fund 

Undivided  profits 

Accounts  payable 


$993,779      $1,133,027 


$250,000 

296,000 

5,775 

35,787 

80,000 


141.574 
25,943 
10,915 


$250,000 

377.000 

6.174 

76,000 

80,000 

345 

105.444 

25,143 

12,072 


$500,000 

399,000 

9,227 

67,352 

80,000 


48,776 

24,103 

4,569 


Total $845,994         $993,779      $1,133,027 

Trust  department  (additional) $121,513         $121,513         $121,513 

Note. — Rate  of  interest  paid  on  deposits  of  $500  and  over,  2%. 

Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  (Phila.). 


Resources — 

Cash  on  hand 

Due  from  banks,  &c 

Loans  on  collateral 

Stocks,  bonds,  &c 

Mortgages 

Heal  estate,  furniture  and  fixtures. 
Other  assets 


Dec.  31  '10. 

$454,302 

811,862 

5,806,248 

6,065,111 

60,750 

606,689 

22,472 


Dec.  31  '09. 

$479,944 

1,042,933 

6,929,538 

5,132,283 

18,800 

588,938 

35,699 


Dec.  31  '08. 

$402,295 

633,610 

5,421,762 

5,630,031 

23,800 

300,000 

36,756 


Total $13,827,434  $14,228,135  $12,448,253 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

.Surplus  and  undivided  profits 4,208,203  4,030,114  3,850,995 

Deposits    8,617,583  9.196,783  7.594,100 

Dividends  unpaid 1,648  1,238  3,158 


Total $13,827,434    $14,228,135   $12,448,253 

Trust  department  (additional) $86, 200, 19 la$68, 456. 687a$64, 029,540 

1910.  1909.  1908. 

Rate  of  int.  paid  on  dep.  of  $200  &  over  2%  2%  2% 

Dividends  paid  in  calendar  year 20%  20%  20% 

a  Figures  are  of  date  Nov.  6  1909  and  Nov.  27  1908. 

(The)  Provident  Life  &  Trust  Co. 

Resources —  Nov.  9  '10. 

Mortgages $764,155 

Stocks  and  bonds 4,585,548 

Loans  on  collateral 8,480,083 

Real  estate 18,522 

Cash  on  hand,  &c 530,629 

Due  from  banks  and  bankers 592,353 

Miscellaneous  assets 2,615 

Total $14,9747505 

Liabilities — 

Capital  stock $1,000,000 

Surplus    4,500,000 

Undivided  profits 595,127 

Deposits  payable 8,878,513 

Dividends  unpaid 535 

Total       $14,974,505 

Insurance  department   (additional)  ..$67,973,9  13 

Trust  department  (additional)  Includ- 
ing corporate  trusts    $87,473,590 

Statistics  for  Fiscal  Year  end. Nov. SO         1910. 

Int.  credited  depositors  during  year  $203,711 

Amt .  of  dividends  on  company's  stock  30% 

Ami.  Of  deposits  receiving  interest All 

Rate  of  Int.  on  deposits  (generally)..  2% 


(Philadelphia) . 

Nov.  6  '09. 

Nov.  27  '08. 

$785,633 

$785,800 

5,127,527 

4.980,238 

8,656,568 

7,359,735 

19,122 

19,122 

665,382 

0  10,303 

721,240 

811,819 

$15,975,472 

$1  1,597,017 

$1,000,000 

$1,000,000 

4,000,000 

3,800,000 

841,092 

816.792 

10.134.170 

8,979,861 

210 

364 

$15,975,472 

$14,597,017 

$64,523,905 

$60,884,943 

$83,79  1.070 

$81.2  19.128 

1909. 

1908. 

$210,02  1 

$166,727 

28";, 

28% 

All 

All 

2% 

2% 
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Real  Estate  Title  Insurance  &  Trust  Co.  (Philadelphia) . 

Resources —                                            Dec.  31   "10  lice.  31   '09.  Dec.  31  'ok. 

Real  estate  mortgages . $717,010  $031,148  $484,981 

Stocks  and  bonds       1,322.578  1,480,190  1,438,495 

Loans  on  collateral   -                      2,282,429  2,031,741  2,172,792 

State   -  388,991  !  '.>su  384,828 

Cash  on  hand.            208,302  175,929  181,624 

Cash  on  deposit    -     791.731  663,i  843,484 

241,951  240.640  222,081 

Total $5,952,992 

Liabilities — 

Capital  stock.                $1,000,000  $1,000,000  51.000,000 

Surplus  and  reserve  fund 1,000,000  975,000  875,000 

Undivided   profits                 HO. 270  10,708  33,938 

General  deposits  3,805,442  4,114,333  3,780,498 

Other  liabilities 81,274  34,273  32,34| 


$6,164,31  I      .S.").727.780 


Total      $5,952,992      $6,164,314 

Trust  department  (additional)  _sii.oih.885  Sio,325,925 

statistics  lor  Calendar  Years—  1910.  1909. 

Ann.  of  dividends  on  company's  stock       $90,000  $80, 000 

Ann.  or  deposits  receiving  interest $3,505,814     $3,590,5  55 

Rate  of  interest  paid  on  deposits — 2,   2H    &   3"T 

Real  Estate  Trust  Co.  (Philadelphia). 

6  '09. 


Resources —  Nov.  9  '10. 

Lawful  reserve  bonds $22 

Cash  on  hand 215,875 

Due  from  banks  and  bankers 429,796 

Call  loans  on  collateral 2,0 2  1 ,732 

Time  loans  on  collateral 402. 160 

Loans  on  bonds  and  mortgages 115,000 

Commercial  paper 5,000 

Stocks,  bonds,  &c 1,599,121 

Real  estate,  furniture  and  fixtures 3,031,258 

Other  assets 97,264 


Nov 

$225,000 

2 16,8 10 

,;.-!  ,090 

3,630,599 

487,943 

133,500 

5,000 

1,525,305 

2,837,122 

115,890 


Nov.  27 
$175 

210 

US 

2,790 

591 

54 

5 

1,802 

2,824 


'08. 
,000 

,289 
,748 
,072 
,838 
,500 
,000 
,190 
,001 
,098 


Total $9,102,506      $9,508,349      $9,015,802 

Liabilities — 

Capital  stock,  paid    in 1  $4,281,300 

Capital  stock,  preferred  (full  paid). -J 

Contingent  fund 78,755 

Undivided  profits 203,734 

Deposits    4,478,717 

Other  liabilities 


$4,433,600    f$l, 


280,790 

4,717,773 

70,180 


481,100 
140,000 

200,927 

080,994 

40,180 


Total $9,102,506      $9,508,349      $9,015,802 

Trust  department  (additional) $25,919,440   $25,310,649   $25,427,225 


Republic  Trust  Co.    (Philadelphia). 


Resources- 


Dec.  31  '10.    Dec.  31  "09. 


Cash  and  reserve  bonds 

Real  estate,  safe  deposit  vaults,  fur- 
niture and  fixtures 

Loans  on  collateral 

Commercial  paper 

Bonds  and  mortgages 

Miscellaneous  assets,  accrued  interest 

Total $1,338,865 

Liabilities — 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits 

Payments  made  on  sub.  to  $100,000 

new  capital 

Deposits    

Bills  payable 

Ground  rent 

Dividend  payable  Jan.  2  1911 

Total 

Trust,  department  (additional) . 


$180,601 

211,459 

747,191 

14,189 

178,798 

0,627 


$200,000 
70,000 
15,426 

10,148 
890,291 


145,000 

2,000 

..    $1,338,865 

53,944 


5135,023 

211.459 

712,951 

48,494 

175,788 

9,349 

$1,293,364 

$200,000 

70,000 

9,295 


Dec.  31  '08. 
$79,331 

65,702 
514,431 
47,456 
69,717 
8,530 
$785,167 

$200,000 
60,000 
10,080 


769,068 
100,000 
145,000 

$1,293,364 
a$3,107 


Dividends  paid  in  calendar  year 

a  Figures  are  of  date  Nov.  6  1909  and  Nov.  27  1908. 

(The)  Rittenhouse  Trust  Go.  (Philadelphia). 


515,087 


$785,167 
a$740 
1910. 

3% 


509 
617 
794 
229 
375 
101 


Resources —  Nov.  9 

Cash  on  hand $22 

Cash  on  deposit 66 

Loans  on  collateral 256 

Stocks,  bonds,  &c 322 

Real  estate,  furniture  and  fixtures 8 

Accrued  interest 4 

Total 

Liabilities — 

Capital  stock  paid  in $250,000 

Surplus  fund 55,000 

Undivided  profits 0,673 

Deposits    368,452 

Reserve  for  taxes 500^ 

Total $680,625 

Trust  department  (additional) $18,472 

a  Figures  are  of  date  Nov.  27  1908. 


'10.     Nov.  6  '09.     Dec.  31  '08. 


$24,964 

54,627 

377,717 

258,836 

3,000 

2,878 


$32,633 

20,244 

403,998 

253,472 

3,000 


$680,625  $722,022  $713,347 


$250,000 

55,000 

7,829 

408,693 

500 


$722,022 
$313 


$250,000 

55,000 

3,414 

404,433 

500 

$713,347 
a$331 


Tacony  Trust  Co.  (Philadelphia). 


Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  personal  securities . 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '10. 

$221,475 

401,969 

260,615 

49,686 

41,000 

33,892 

59,369 

_8j439 

Total $1,081,445 

Liabilities — 

Capital  stock $150,000 

Surplus  and  reserve  fund 150,000 

Undivided  profits 10,809 

Deposits    770,616 

Other  liabilities 

Total $1,081,425 

Trust  department  (additional) a$2,203,056 

Rate  of  interest  on  deposits  of  $200  and  over 

Dividends  paid  in  calendar  year 

a  Figures  are  of  date  Nov.  9  1910. 


Dec 


Dec.  31  '09. 

$168,550 

402,565 

158,240 

46,758 

41,000 

33,008 

34,724 

6,583 


$891,428  $820,822 


$150,000 

100,000 

43,913 

597,492 

23 


$150,000 

100,000 

27,522 

541,995 

1,305 


$891,428  $820,822 

$1,940,085      $1,909,072 

1910.        1909.  1908. 

2%  2%  2% 

8%  8%  8% 


Tradesmen's  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '10.  Dec.  31'09. 

Cash  on  hand  and  due  from  banks,  &c.      $220,622  $213,611 

Commercial  and  other  paper  owned..         170,417  204,822 

Call  loans  upon  collateral 394,904  314,644 

Time  loans 22,511  

Stocks,  bonds,  &c 431,229  437,912 

Mortgages 520,257  253,418 

Real  estate,  furniture  and  fixtures..         225,692  224,650 

Real  estate,  collateral  loans 273,418  617,198 

Other  assets 10,014  17,243 

Total $2,275,066  $2,283,498 

Capital  stock $500,000  $500,000 

Surplus  and  reserve  fund.. 185,000  185,000 

Undivided  profits 35,574  26,084 

Deposits    _J115541492  J, 572, 414 

Total. $2,275,066  $2,~2837498~' 

Trust  department.. . _----_-_-       $160,996  a$152,938 


Dec.  31  '08. 

$273,871 

155,202 

805,281 


a  Figures  are  of  date  Nov.  6  1909  and  Nov.  27  1908. 


437,362 
233,835 
219,858 

171730 
$2,143,139 

$500,000 

175.000 

19,885 

1,448,254 

$2,143,139 

o$55,243 


The)  Trust  Company  of  North  America  f Philadelphia 

Jan.  81  '11.   Jan.  31  '10.  Jan.  30  "i 

$127,959 


Resources — 

Casli  on  hand 

Dm- from  banks,  &c 874,586 

Loans  on  collateral .      2,043,746 

StOCkS,  bonds,   &c  1,011 

Real  estate,  furniture  and  fixtures  _         363,353 

Other  assets 21,523 


$111.11: 
1.770 
2,230.223 
]  ,106,052 

379,017 
27,005 


$118,107 

563.268 

1.950,567 

1,102,845 

379.047 

21,066 


Total $4,249,821 

Liabilities — 

Capital  stock.      ..    .....    $l,00i 

Surplus  and  undivided  profits __  388,803 

Deposits    ..  2,851,018 

Dividends .  10,000 


$4,248,209      $4,134,900 


$1,000,000 

379,018 

2,858,931 

10,320 


$1,000,000 

357,037 

2,767.041 

10,222 


Total $4,249,821 

Trust  department  (additional) $6,041,868 


$4,248,269      54,134,900 
$5,390,948      $4,791,077 
1910. 

Rate  or  interest  on  deposits  or  $500  and  over 2  to  3% 

Dividends  paid  in  calendar  year 4% 


Union  Trust  Co.  (Philadelphia;. 

Resources —                                           Nov.  9  '10.  Dec.  31  '09.  Dec.  31  '08- 

Cash  on  hand  and  on  deposit $238,809  $331,425  $227,314 

Time  1  i.ms 106,100  106,373  04,582 

Demand  loans.   330  023  274,814  321,561 

Mortgages 212,400  220.150  260,526 

Bonds  and  stocks 795,700  777,213  797,080 

Banklnghouse 308,077  308,077  308,077 

Other  real  estate 182,4  10  180,517  189,873 

Miscellaneous 101,050  101,338  114,894 

Total $2,278,205  $2,299,907  $2,283,907 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus    ..                  ,000  65/  65,000 

Undivided  profits 55,752  62.399  47,601 

Deposits  subject  to  check t, 090, 081  1,186  401  1,098,523 

Special  deposits 196,292  464,062  487.421 

Bills  payable 50,000  '..  

Miscellaneous  liabilities 21,080  21,985  85,362 

Total $2,278,205  $2,299,907  $2,283,907 

Trust  department  (additional) _   51,253,894  $1,185,070  a$l,219,873 

a  Figures  are  of  date  Nov.  27  1908. 

United  Security  Life  Insurance  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '10.  Dec.  31  0'9.  Dec.  31  '08. 

Real  estate  mortgages $1,728,001  $1,806,684  $1,844,475 

Storks  and  bonds 214,478  217,032  219,032 

Loans  on  collateral 654,570  831,701  911,893 

Real  estate 345,797  321,515  311,222 

Cash  on  hand  and  deposit 162,280  163,639  151,529 

Other  assets 3,763  5,377  1,894 

Total $3,108,889  $3,345,948  $3,440,045 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus   fund 700,000  700,000  650,000 

Undivided  profits 149,012  123,606  125,235 

General  deposits,  payable  on  demand     1,104,747  1,325,842  1,393,310 

Other  liabilities 154,500  196,500  271,500 

Total 53,108,889  $3,345,948  $3,440,045 

Trust   department,    additional $962,223  SI. 040, 774  a$757,705 

>  tistics  for  Calendar  Year —                1910.  1909.  1908. 

Interest  credited  depositors  during  yr.        $24,282  $31,818  $28,265 

Am-nint  or  dividends  on  co's  stock 70,000  60,000  60,000 

Amount  of  deposits  receiving  interest      1,104,747  1,325,842  1,393,310 

Rate  of  interest  paid  on  deposits 2     <fe     3% 

a  Figures  as  of  date  Nov.  27  1908. 

Wayne  Junction  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  "10.  Dec.  31  '09.  Dec.  31  '08. 

Cash  on  hand $17,303  $12,436  $18,107 

Due  from  reserve  agents 48,734  48,274  38,476 

Commercial  and  other  papcrowned..          117,928  120,400  85,734 

Loans  on  collateral 124,695  235,820  148,720 

Stocks,  bonds,  &C 125,940  109,798  147,108 

Real  estate,  furniture  and  fixtures- __            47,808  46,427  47,078 

Miscellaneous 158,372  4,855  975 

Total 5640,845  $578,070  $486,198 

Liabilities — 

Capital  stock  paid  in $160,000  $160,000  $160,000 

Surplus    fund 50,000  40.000  40,000 

Undivided  profits 18,101  17,912  12,953 

Deposits    412,734  360.158  273,245 

Total   .    .    .    .              _    $640,845  $578,070  $486,198 

1910.  1909.  1908. 

Rate  of  int.  paid  on  dep.  of  $500  &  over 2%    &   3  \i% 

Dividends  paid  in  calendar  year 4%  2%  None 

West  End  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '10.  Dec.  31  '09.  Dec.  31  '08. 

Cash  on  hand  and  due  from  banks...       $600,935  $509,862  $531,548 

Loans  on  coll.  and  on  bonds  &  mtges.      2.811,747  3,040,229  2,798,729 

Investments,  stocks  and  bonds 1,715,651  1,878,644  2,040,676 

Mortgages                  -    -.    180,000  247,700  184,500 

Real  estate,  furniture  and  fixtures...         846,148  8  16,148  808,579 

Accrued   interest,  &c 74,148  65,533  47,797 

Total $6,228,629  $6,588,116  $6,471,829 

Liabilities — 

Capital  stock   $1,000,000  $1,000,000  $1,000,000 

Surplus                _      -    1,050,000  1,050.000  1,050,000 

Undivided  profits 43,606  16,921  33,481 

Deposits    4,135,023  4,521,195  4,388,348 

Total                   $6,228,629  $6,588,116  $6,471,829 

Trust  department   (additional) $2,965,084  $2,484,817  $2,788,189 

1910.  1909.  1908. 

Rate  of  int.  paid  on  dep.  ot  $500  &  over 2%  demand,  3%  time 

Dividends  paid  in  calendar  year 8%  8%  8% 

West  Philadelphia  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '10.  Dec.  31  '09.  Dec.  31  "08. 

Real  estate  mortgages $790,054  $815,078  $717,176 

Stocks  and  bonds 459,177  539,455  547,976 

Loans  on  collateral 1,830.556  1,612.379  1,616,790 

Real  estate 92.714  92,714  92,714 

Cash  on  hand  and  on  deposit 443,942  486,309  509,690 

Other  assets 31,667  33,494  30,365 

Total $3,654,110  $3,579,429  $3,574,711 

Liabilities — 

Capital  stock  paid  in $500,000  $500,000  $500,000 

Surplus    400,000  375,000  340,000 

Undivided  profits 46,065  27,593  20,682 

General  deposits 2,705,263  2,676,836  2,714,029 

Other  liabilities 2,782  

Total $3,654,110  $3,579,429  $3,574,711 

Trust  department  (additional) $1,273,763  $1,101,800  $968,472 

1910.  1909.  1908. 

Rate  of  Int.  on  dep.  of  $500  and  over. 2%  to  3% 

Dividends  paid  in  calendar  year 8%  8%  8% 
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American  Trust  Co.  (St.  Louis).* 

Resources Dec.  31  'XO.'Dec.  31  '09. 

Bonds  and  mortgages $619,969        $688,795 

Loans  and  collateral  --     1,839,277         752,227 

Due  from  trusl  oos.,  banks,  bankers  and  brokers..         688.117          946,422 
Legal-tender  notes  and  nods  of  national  banks. ...          68,572  37,758 

Other  resources,  collection  in  transtl 10,421  ::,.;r; 

Total     $3,226,356      $2,427,520 

Liabiltiics — 

Capital  - $1,000,000     $1,000,000 

Surplus  and  undivided  profits   06, on  5,139 

Deposits  subject  to  ohecl    (not  preferred) 1,584,321       1,207,778 

Certificates  of  deposit  (not  preferred 143,624  20.111.". 

Due  trust  companies  ..  110,995 

Due   banks   and    bankers 171,203  23,284 

Other  liabilities,  sav.  deposits  anil  trust  funds...  257,567  23,859 

Total    ..         $3,226,350     $2,427,520 

Note. — Hate  of  Interest  paid  0  1  deposits  of  $500  and  over,  2%  to  \%  . 
■  ♦  Began  business  Nov.  11    1909,  bavins  taken  over  the  business  of  the 
Lincoln  Title  &  Trust  Co. 

Broadway  Savings  Trust  Co.  (St.  Louis). 


Resources — 


Loans  on  collateral,  commercial  paper 

and  Investment  .securities       

Bonds  and  stocks    .  

Hue  from  trust  companies  and  banks 

(.'ash  on  hand . 

Other  assets 

Total 

Liabilities — 

Capital  stock 

Surplus 

Undivided  profits 

Deposits    

Other  liabilities 


Dec.  31  '10.  Dec.  31  '09.  June  30  '09. 


$582,061 
65,912 
96,980 
33,633 
11,607 

$790,193 


$490,825 
90,700 
96,290 

18,501 
12.090 

$7097006 


■   Total 

Statistics  for  Calen&ir  Year  — 
Interest  credited  depositors  during  year 

Amount  of  dividends  on  co's  stock 

Amount  of  deposits  receiving  interest 
Kate  of  interest  paid  ou  deposits . .         2 

Commercial  Trust  Co. 

Resources —  D 

Loans  on  collateral   

Commercial  and  other  paper 

Real  estate  (office  building) 

Furniture  and  and  fixtures 

Due  from  banks 

Cash  on  hand 

Other  resources 

O verdraf ts    

Total 

Liabilities — 

•Capital  stock  paid  in . .        

Surplus  and  undivided  profits 

Deposits    

Other  liabilities 

Total 


$423,493 

92,175 

83,389 

8.734 

9,135 

$016,926 

$100,000 

30,000 

5,215 

476,901) 

4,751 

$616,926 

1908. 

$8,8  48 

8,000 

All 

2  &  3  ',"„ 


16  '09.  June  23  '09. 


3130,287 

80,848 

21,000 

5,735 

51,323 

11,170 

3,380 

130 


$113,572 

67,191 

21,000 

5,735 

83.299 

9,531 

125 

72 


$298,879 

$102,400 

5,135 

191,344 


$316,185    $300,525 


$298,879 
1910. 


Rate  of  int.  paid  on  dep.  of  $500  &  over  2 

Commsn^eilth  Trust 

Resources — 
Loans 

Bonds    and    stocks . 846,510 

Real  estate  and  leaseholds 278,752 

Cash  in  vault  and  depositories 1,557,705 


$102,400 

5,097 

208,402 

286 

$316,185 

1909. 

2"„ 


$102,400 

6,538 

191,397 

190 

$300,525 

1908. 


Co.  (St.  Louis). 
Jan.  7  '11.  Jan.  31  "10. *Nov.  27  '08. 

S3. 800. 203      $3,322,577  $1,371,370 

1,289,232  443,540 

307,352  1,224,934 

608,237  4,657.787 


Total       $0,489,326 

Liabilities — 

Capital  stock $2,003,000 

Surplus  and  undivided  profits .  161,682 

Deposits     4,316,394 

Other  liabilities ._._        11,250 

Total $6,489,326 


$5,527,398     $7,097,643 


$2,000,000 

548,886 

2,968,012 

10,500 

$5,527,398 


$2,000,000 
4,212,911 
1,484,732 


$7,697,643 
1910. 

Amount  of  deposits  receiving  interest $3,908,710 

Rate  of  interest  paid  on  deposits  of  $500  andover 2";, 

Dividends  paid  in  calendar  year  at  rate  of  6%  per  annum. 

*  In  November  190S  the  Commonwealth  Trust  Co.  transferred  to  the 
National  Bank  of  Commeroe  its  commercial  banking  business,  amounting 
to  some  $8,000,000.      Sec  V.  87,  p.  1335. 

Farmers'  &  Merchants'  Trust  Co.  (St.  Louis). 

Resources —  Dec.  31  '10.  Nov.  16  '09 


Mississippi  Valley  Trust  Co.  (St.  Louis). 

Resources —  Jan.  7  '11.    Jan.  31  '10.   Nov.  27  "08. 

Stocks  and  bonds $8,417,279  $7,968,163  $6,702,227 

Real  estate  mortgages 2,002,5101  f  1,437,142 

Loans  on  collateral    ... 9, 094, 952f  15,351,110  8,762,792 

Loans  on  personal  security 802,107)  {  842,202 

Real  estate 30,155  52,896  131,488 

Safe  deposit  vaults 72,000  72,000  72,000 

(ash  on  hand .. 1,660,370  2,203,889  2,364,589 

Cash  on  deposit 2,931,171  3,104,913  3,814,765 

Other  rcsoui ccs 42,656  51,884  64,105 

Total. $25,125,206   $28,807,855  $24,191,310 

Liabilities — 

Capital  stock $3,000,000     $3,000,000     $3,000,000 

Surplus    fund 3,500,000  3,500,000  3,500,000 

Undivided    profits 2,124,728  2,041,479  1,832,105 

Deposits     (savings) 4,567,100  4,211,149  3,695,697 

Deposits   (time).    2,216,794  3,442.063  2,717,715 

Deposits  (demand).  __    9,674,862  12,576,789  9,386,026 

foreign  acceptances 2,894              

Reserve  for  interest  and  taxes. 18,000  31,000  50,000 

Other  liabilities 20,828  5,374  9,767 

Total .$25,125,206   $28,807,855   $24,191,300 

North  St.  Louis  Savings  Trust  Co.  (St.  Louis). 

Resources — 

Real  estate  mortgages 

Stock  and  bond  investments  (market 

value) 

Loans  on  collateral 

other  loans,  incl.  bills  purchased 

Due    from    trust    companies,    banks, 

bankers  and  brokers 

Heal  estate,  furniture  and  fixtures.    . 

Specie 

Legal-tender  notes  &  notes  nat.  bks__ 
Other  resources 

Total 

Liabilities — 

Capital  ... ... 

Surp.  &  undiv.  profits  (market  val.) . 
Deposits  sub.  to  cheek  (not  prcf.)__ 
Certificates  of  deposit  (not  pref.)  and 

savings    deposits 

Other  liabilities 

Total 

a  Began  business  Oct.  15  1909. 

St.  Louis  Union  Trust  Co.  (St.  Louis). 

Resources—  Jan.  7  '11.    Jan.  31  '10.  Dec.  31  '08. 

Time  loans S10.911  6051 

Demand  loans   ..    ...    8,386,G75J$21,327,257   $19,532,576 

Stocks  and  bonds 6,673,545        6,236.719        6,176,590 

Real  estate  and  office  building 447,244  501,342  571,342 

Cash  on  hand 1      9,839,155        7,900,406f      2,323,394 

Cish  on  deposit J  1      5,348,869 

Safe  deposit  vaults 100,000  100.000  100,000 

Total.. .         ..                .       ..                  $36,358,224  $36,065,724  $34,052,771 

Capital  stock .    ...  $5,000,000  $5,000,000  $5,000,000 

Surplus   fund __  5,000,000  5,000,000  5,000,000 

Undivided   profits 1,871,886  1,610,195  1.571.904 

Dividends  unpaid 6,436  200,000  200,000 

Deposits    24,353,402  24,205,529  22,267,867 

Reserves . 126,500  50.000  13,000 

Total .$36,358,224   $36,065,724   $34,052,771 


Dec.  31  '10. 
$42,510 

Dec.  31  '09.  aOct.  15  '09. 
$8,800             

41.513 

103,102 
104,528 

15,375 
93,808 
90,189 

2,250 
23,343 

55.333 
6.393 
2,067 

22,110 
4,107 

25,677 

1,959 

1,047 

5,956 

652 

100,086 

801 

7,792 

237 

$502,023 

$243,523 

$134,509 

$100,000 

14,198 

261,058 

S100.000 

10,253 

111,411 

$85,500 

8,650 

35,201 

122,480 
4,287 

21,665 
194 

$243,523 

4,494 
664 

$502,023 

$134,509 

Savings  Trust  Co.  (St.  Louis), 


Loans  on  collateral 

Loans  on  real  estate 

Commercial  paper 

Bonds  and   stocks 

Furniture  and  lixtures 

Cash  on  hand 

Due  from  banks  and  trust  companies 

Total    

Liabilities- 


$562,276-1 


I 


1,140 
68,8531 


1 


$032,270 


Capit.i    stock $100,000 

Surplus          25,000 

Undivided    profits.. 6,532 

Deposits 500,744 

Total    


so;;: 


$187,823 

171,230 

44,420 

52  5 

2,107 

11,471 

40.449 

$  S58.025 

$100,000 
5,000 

7.  12!) 

345.590 

$4  58,02  5 


Resources 

Loans  on  collateral . 

Due   from    trust    companies,    banks, 

bankers  and  brokers 

Real  estate,  furniture  &  fixtures 

Legal-tender  notes  and  notes  of  na- 
tional banks 

Total 

Liabilities — 
Capital 

Surplus  and  undivided  profits  on  mar- 
ket value  of  stocks  and  bonds 

Deposits  subject  to  check  (not  pref.) 

Total 


Dec.  31  '10. 
$290,000 

61,000 
9,100 

11.800 


Dec.  31  '09.  June  30  '09. 


$244,000 


48,000 
7,800 


8,000 


$371,900        $307,800 


$100,000 


$100,000 

11,800 
196,000 


$248,000 

28,000 
9.700 

6,500 

$292,200 

$100,000 

10,200 
182,000 


Je.i'erson-Gravois  Truss  Co.  (St.  Louis). 

Resources —  Dec.  31  '10.  nee.  31  '09.  Dec.  31  '08. 


Loans  and  discounts 

Boans  and  stocks. . 

Furniture,  fixts.,  &  safe  dep.  vaults. 
Cash,  exchange  and  miscellaneous.. 

Due  from   banks .    

Overdrafts       

Total         $458,068 

■lilitias — 

^-    ..    $100,000 

Surplus  and  profits 7,693 

Deposits    350,375 


$337,464 

47,921 

1,800 

19,5441 

51,166^ 

173J 


$288,726 

55.867 

2,2  71 

54,511 


$264,470 

01,318 

2,271 

64,176 


$371,900    $307,800    $292,200 

1910. 

Amount  of  deposits  receiving  interest All 

Rate  of  interest  paid  on  deposits  of  $500  and  over 2%  &  3  M% 

Dividends  paid  in  calendar  year 2  }4% 

Vandeventer  Trust  Co.  (St.  Louis). 


$401,375  $392,2  11 


Total    _ $458,068 

Mercantile  Trust  Co.  (St.  Louis 


$100,000 

3,077 
298,298 
$401,375 


$100,000 

15.0  III 

277,192 

$392,241 


Resources —                                             N 

Loans  on  collateral ...    ..    

Bonds,  stocks  and  real  estate.. 
Furniture,  fixtures  &  safe  dep.  vaults 
Due  from  banks  and  trust  companies 

Cash  on  hand        _      

Other  resources   .. 

or.  10  '10. 

$2  53,472 

15,226 

9,095 

09,842 

17,295 

500 

NOV.  16  '09. 
$226,336 

14,180 

8,004 

59,473 

18,532 

500 

$327,625 

$50,000 
1,497 

273,178 
2,950 

Sept.  23  '08. 

$210,070 

14.115 

6,345 

42,946 

16,169 

Total 

$365,430 

$50,000 

5.133 

309,733 

564 

$295,651 

Liabilities — 

Capital  stock  (50%  paid  in)    . 

Undivided  profits.    _____ 

$50,000 
1.897 

Deposits     _        .. 

Other  liabilities ..   

2  1  1 .900 
1,794 

Total $365,430  8327.625  $295,651 

Nole. — Rate  of  interest  paid  on  deposits  of  $100  and  over,  2%  and  3  ?<>% . 


West  St.  Louis  Trust  Co.  (St.  Louis). 


Resources —  Jin.  7  '11. 

Time  loans                .....    _  .SI  1 ,81 6,190 

ind  loans               . ._  5,092,728 

Bonds  and  stock  i  8,264,4  10 
Real  estate    .  .                .... 

Safe  deposit  v  aull 

Cash    and    sigh! 

other  resources       


Jan.  31  '10.  Nov.  27  '08. 
813,158,536  $13,948,590 


Total  

Liabilities — 

Capital  stock  paid  in_._..      _.   $3,000,000 

Surplus  and  undivided  profits  .      6,645,816 

Deposits 22.502.230 

Other  liabilities 1,367 


1,131,770  3,010,023 

7.830.0O1  5,030,300 

880,000  880,000 

250,000  250,000 

5, 552, 858  5,022,579 

58,437 

119,419    $32,089,771  $30,006,529 


880,000 

250,000 

,8  12, .sir, 

3,239 


Resources— 

1  leal  estate  mortgages. 

Loans  on  collateral 

Cash  on  hail'! .  . 

■  lash  on  deposit 

Other  assets 


$3,000,000  88,000.000 

0,030,303  0.000.717 

22,459,468  20,400,963 

.-.-..  4,849 


Total 


.149,419    $32,080,771  $30,006,529 

1910.  1909. 

Rate  of  interest  on  deposits  of  $500  and  over.  .__    2,  3  &  3'-.;%  2,31x.  &4% 

Dvidcnds  paid  In  calendar  year is",.  18% 


Total  . 

Liabilities — 

Capital   stOCk       

I  'ndlvlded    profits  

Savings  and  time  deposits   

General  deposits  pay.  on  demand 
other  liabilities  


Dec.  31   '10. 

$121,2  13 

302,121 

18,530 

53.714 

10.053 

$505,661 

$100,000 
17,920 

120.0S  i 

2  5  1,1  69 

3,887 


Dec.  31    '09. 

$111,351 

270,029 

16.03  4 

51,351 
8,8  57 

$457,622 

$100,000 

1  ".  L03 

103,510 

239,632 

2,077 


Dec.  31   '08- 

$133,028 

168.013 

14,369 

30,782 

9,183 

$361,975 


Total 

Rate  of  Interest  paid  on  deposits 
Dividends  paid  in  calendar  year 


$505,601  $457,022  $301,975 

1910.  19(1!). 

current,  3  ' ,  time  and  sa>  Ings- 

i%  i".. 
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American  Trust  Co.  (Boston). 


Resources —  Dec.  31  '10. 

R  lilroad  and  Other  bonds. $1,115,.|0K 

Time  loans  on  collateral 10,819,120 

Demand  loans  on  collateral 3.3!)  1,518 

Cash  on  hand  In  banks 4,102,330 


Dec.  31  'Hi). 

$1,1  70, KIM 
7,395,075 
3,669,168 
3,958,921 


Dec.  31  '08. 

si  ,770,822 

6,181  ,855 

3,16  1,003 

4,553,291 


Total $19, 431, -130  ,$lG.199,98.r)   $15,669,071 

Liabilities — 

Capital  stock $1,000,000  $1,000,000 

Surplus   fund 1,500,000  1,5(111.00(1 

Undivided   profits 510,642  .154,678 

General  deposits  payable  on  demand,   16,420,794  13,245,307 


$1,000,000 
1,500,000 

38  1,867 
12,788,104 


Total $19,431,430   $16,109,985  $15,669,971 

1910.  1909. 

Rate  of  interest  paid  on  deposits  of  $500  and  over.         2  ",',  2% 

Dividends  paid  In  calendar  year 8%  8% 


Bay  State  Trust  Co.  (Boston). 


Resources — ■  Jan.  9  '11. 

Time  loans $4,411,804 

Demand  loans 1,073,389 

Massachusetts   bonds 226,677 

Other  bonds  and  stocks 616,343 

Real  estate  (bkg.  house,  furn.  &  flxt.)         250,000 
Cash  in  office  and  banks 1,378,824 


Jan.  10  '10. 

$4,021,080 

1,062,0  18 

226,677 

697,903 

250,000 

1,426,528 


Jan.  6  '09. 

$3,087,353 

1,183,873 

235,677 

808,402 

250,000 

1,526,313 


Total $7,957,037 

Liabilities — 

Capital  stock $500,000 

Surplus  fund 500,000 

Earnings   undivided 120,570 

Deposits    6,836,467 


$7,686,036      $7,091,618 


$500,000 

500,000 

54,372 

6,631,664 


Total $7,957,037      $7,686,036 

Note. — Rate  of  Interest  on  deposits  of  $500  and  over,  2% . 


$500,000 

500,000 

70,846 

6,020,772 

$7,091,618 


Beacon  Trust  Co.  (Boston), 


Resources —  Dec.  31  '10.   Dec.  31  '09. 

Time  loans $3,934,624      $4,526,695 

Demand  loans 2,853,143        2,184,396 

Other   investments 427,066  266,852 

Cash  in  office  and  banks 1,721,925        1,963,703 


Dec.  31  '08. 

$2,278,744 

1,200,046 

149,600 

787.886 


Total $8,036,758 

Liabilities — 

Capital  stock $600,000 

Surplus 400,000 

Earnings   undivided 08.560 

Deposits  7,838,108 


$8,041,646   $4,416,276 


$600,000 

400,000 

46,477 

7,895,169 


$400,000 

200,000 

147,803 

3,668,473 

$4,416,276 

1909. 

(?) 

2  % 

$44,000 


Total $8,936,758   $8,941,646 

1910. 

Amount  of  deposits  receiving  interest $6,000,000 

Rate  of  interest  paid  on  deposits  of  $300  and  over-         2% 
Dividends  paid  in  calendar  year $48,000 

Boston  Safe  Deposit  &  Trust  Co.  (Boston). 

Resources —                                          Dec.  31  '10.  Dec.  31  '09.  Dec.  31  '08. 

Massachusetts  bonds  (market  value) _  $536,250  $536,250  $536,250 

City  bonds  (market  value) 98,000  98,000 

Railroad  bonds  (market  value) 686,235  653,235  708,375 

Other  bonds  and  stocks 35,000  35,000  80,000 

Loans 10,522,574  11,018,008  10,063,162 

Cash  in  offioe 1,011,260  1,077,275  1,052,901 

Cash  in  banks 1,538,787  2,337,408  2,165,158 

Overdrafts  and  accrued  interest 33,249  36,294  29,934 

Real  estate  by  foreclosure 16,166  21,969             

Real  estate 2,373,907  1,996,888  1,270,868 

Stock  B.S.D.&T.Co.  held  for  distrib'n  25,530  17,862  223.614 

Total $16,778,958   $17,828,189  $16,228,262 


Liabilities- 

Capital  stock $1,000,000  $1,000,000 

Surplus   fund 2,000,000  2,000,000 

Profit  and  loss 876,185  843, 423 

Deposits    12,900,772  13,982,766 

Reserved  for  taxes 2,000  2,000 

Total $16,778,958   $17,828,189 

Trust  department  (additional) $14,492,525  $13,738,420 

Columbia  Trust  Co.  (Boston). 


$1,000,000 

2,000,000 

783,454 

12,444,808 


Resources — 
State,  city  and  railroad  bonds. 

Loans 

Real  estate 

Safe  deposit  vaults 

Cash  in  office 

Cash  in  banks 


Dec.  31  '10. 

$74,500 

403,365 

250 

5,000 

56,128 

95,353 

Total $634,596 

Liabilities — 

Capital  stock $100,000 

Surplus  and  profits 29,548 

Deposits    505,048 


Total. 


$634,596 


Rate  of  interest  paid  on  deposits  of  $500  and  over. 
Dividends  paid  in  calendar  year 


Dec.  31  '09. 

$74,500 

384,031 

1,450 

6,000 

60,411 

111,716 

$638,108 

$100,000 

28,513 

509,595 

$638,108 
1910. 

2% 

5% 


$16,228,262 
$12,142,113 


Dec.  31   '08. 

$74,500 

396,068 

1,450 

7,400 

38,018 

51,795 


$569,231 

$100,000 

34,035 

435,196 


Commonwealth  Trust  Co.  (Boston). 


Resources —  Dec.  31  '10. 

Bonds  and  mortgages $906,692 

Demand  and  time  loans 8,717,961 

Real  estate 419,294 

Cash  on  hand 1,103,779 

Cash  on  deposit 1,893,488 


Dec.  31  '09. 
$473,587 
8,980,908 
450,397 
1,306,112 
1,879,731 


$569,231 
1909. 

2% 
5% 


Dec.  31  '08. 

$1,019,668 

6,658.340 

430,207 

870,568 

1,140,128 


Total $13,041,214  $13,000,735  $10,128,001 

Liabilities — 

Capital $1,000,000  $1,000,000  $1,000,000 

Surplus  and  undivided  profits 764,630  749,209  844,631 

Deposits    11,276,584  11,341,526  8,283,370 


Total $13,041,214   $13,090,735  $10,128,001 

1910.  1909. 

Rate  of  interest  on  deposits  of  $500  and  over 2"o  2% 

Dividends  paid  In  calendar  year 6%  6% 

Dorchester  Trust  Co.  (Boston). 

Resources — 

Bonds  and  mortgages 

Stocks  and  bonds  (market  value) 

Loans  on  collateral 

Other  loans,  incl   bills  purchased 

Due   from    trust   companies,    banks, 

bankers  and  brokers 

Real  estate,  furniture  and  fixtures. . 

Specie   

Legal-tender  notes  &  notes  of  nat.  bks. 
Safe  deposit  vaults 

Total  resources.. $1,865,666 


Dec.  31  '10. 

Dec.  31  '09. 

Dec.   31  '08. 

$392,557 

$238,000 

$129,250 

71,601 

24,000 

1,000 

425,280 

322,000 

244,677 

575,604 

565,000 

401,318 

279,623 

220,000 

92,658 

5,000 

7,000 

8,601 

18,000 

8,500 

5.725 

89,021 

82,000 

52,145 

8,980 

8,500 

8,500 

$1,865,666 

$1,475,000 

$943,874 

Dorchester  Trust  Co.  (Boston) — Concluded. 

Liabilities —                                               Dec.  31  '10    Dec.  31  '09.  Dec.  31  '08 

Capital... $200,000          $200,000  $200,000 

Surplus  and  undivided  prollts  on  mar- 
ket value  of  stocks  and  bonds 43,507              32. 8(10  16,000 

Deposits  sub.  to  check  (not  preferred)      1,578,152        1,168,200  663,807 

Certificates  of  deposit  (not  preferred)           43,917             74,000  64,067 

Total    liabilities $1,865,666      $1.^75,000  $943,874 

Undivided   profits  on   book  value  of 

Stocks  and  bonds $43,597           $32,800  $16,000 

1910.  1909. 

Rate  of  Interest  paid  on  deposits  of  $300  and  over..        2  and  4% 

Dividends  paid  in  calendar  year i>%%  2)4% 

Exchange  Trust  Co.  (Boston). 

Dec.  31  '10.   Dec.  31  "09.  Dec.  31  '08. 


Resources — 
State  of  Massachusetts  bonds 

Other  stocks  and  bonds 

Cash  in  office  and  banks 

Demand  loans 

Time  loans 

Loans  on  real  estate 


$150,047 

331,389 

195,165 

550,321 

232.465 

Total $1,4 59, 387 

Liabilities — 

Capital $250,000 

Surplus 40,000 

Profit  and  loss 7,200 

Deposits    1,162,187 


$82,831 
270,690 

240,440 
532,283 
230,650 

$1,356,894 

$250,000 

25,000 

2,500 

1,079,394 


$10,780 
13,613 
159,969 
159,536 
423,946 
180.050 

$947,894 

$250,000 

15,000 

4,000 

678,894 


Total $1,459,387      $1,356,894  $947,894 

Note. — Rate  of  interest  paid  on  deposits  of  $300  and  over,  2%. 


Federal  Trust  Co.  (Boston). 


Resources —  Dec.  31  '10. 

State  of  Massachusetts  bonds $178,000 

Other  bonds  and  stocks 525,501 

Loans 5,346,498 

Cash  on  hand  and  in  banks 1,11 1,644 

Miscellaneous 55,265 


Dec.  31  '09.  Dec.  31  '08. 
$178,0001 

526,908/        $668,189 

4,897,812        2,551,948 

1,204,158  482,466 

4,349  841 


Total $7,216,908 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  undivided  profits 393,359 

Deposits    5,823,074 

Dividends  unpaid 475 


$6,811,227      $3,703,444 


$1,000,000 

378,366 

5,432,311 

550 


$500,000 

209,693 

2,993,338 

413 


Total $7,216,908      $6,811,227      $3,703,444 

1910. 
2% 

6% 

were  consolidated  in 


Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 

*  Federal     Trust   Co.   and  Mechanics'    Trust  Co 
September  1909. 


International  Trust  Co.  (Boston), 


Resources —  Dec.  31  '10. 

Stocks  and  bonds $9,621,809 

Time  loans 5,188,736 

Demand  loans 1,530,346 

Banking  house 1 ,462 , 1 58 

Cash  on  hand  and  in  banks 2,386,198 

Other  assets 71,061 


Dec.  31  '09.   Dec.  31  '08. 
$9,193,002    $10,473,666 


5,435,177 
1,270,792 
1,462,158 
2,892,536 
138,357 


3,750,548 
1,817,374 
1,431,090 
3,115,070 
82,500 


Total $20,2  60,308   $20,401,112   $20,670,248 

Liabilities — 

Capital  stock $1,000,000     $1,000,000     $1,000,000 

Surplus   fund 4,000,000        4,000,000        4,000,000 

Undivided  profits 315,607  187,174  249,683 

Deposits    14,944,701      15,213,938      15,420,565 


Total $20,260,308   $20,401,112  $20,670,248 

1910.  1909. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 16%  16% 


Liberty  Trust  Co.  (Boston). 


Resources- 


State  of  Massachusetts  bonds $34,947 

Other   investments 81,294 

Loans  on  real  estate 178,664 

Demand  loans 328,116 

Time  loans 1,728,393 

Banking  house,  furniture  and  fixtures  6,500 

Cash  on  hand  and  in  banks 508,044 

Interest 


Total $2,865,958 

Liabilities — 

Capital  stock $200,000 

Surplus 1 00,000 

Undivided  profits 22,656 

Deposits    2,543,302 


Dec.   31  '09. 

Dec.   31  '08. 

$34,947 

$34,947 

93,788 

19,700 

243,686 

157,456 

249,761 

193,530 

1,405,955 

1,085,680 

7,500 

8,500 

459,011 

322,269 

202 

$2,494,850 

$1,822,082 

$200,000 

$200,000 

50,000 

25,000 

25,921 

5,044 

2,218,929 

1,592,038 

Total $2,865,958      $2,494,850      $1,822,082 

Note. — Rate  of  interest  paid  on  deposits  of  $500  and  over,  2%. 


Lincoln  Trust  Co.  (Boston).* 


Resources — 

Loans  on  real  estate 

Demand   loans 

Time  loans 

Furniture  and  fixtures 

Expenses 

Cash  and  due  from  banks . 


Dec.  31  '10.  ' 

$1,000 

255,200 

751,263 

10,209 

8,533 

180,082 


Total    $1,206,287 

Liabilities — 

Capital   stock $200,000 

Surplus    fund 100,000 

Undivided    profits 14,556 

Deposits 891,731 


Total    $1,206,287 

Note . — Rate  of  interest  paid  on  deposits  of  $500  and  over,  2  % . 
*  Began  business  Oct.  18  1909. 

Mattapan  Deposit  &  Trust  Co.  (Boston). 


Dec.  31  '09. 

$7,500 

307,050 

350,903 

10,209 

11,530 

185,557 

$872,749 

$200,000 

100,000 

10,461 

562,287 

$872,749 


Resources — 

Real  estate  mortgages 

State  of  Massachusetts  bonds . 

Loans  on  collateral 

Loans  on  personal  securities.. 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '10.   Dec.  31  '09.   Dec.  31  '08. 

$27,155  $32,305  $34,590 

50,000  50,000  50,000 

921,777  962,792  928,193 

266,636  204,601  216,485 

132.675  118,920  136,819 

205,416  169,004  174,754 

13,017  17,000  2,000 


Total 

Liabilities — 

Capital  stock 

Surplus  fund 

Undivided  profits 

General  deposits  payable  on  demand. 
Other  liabilities 


$1,616,676      $1,554,622      $1,542,841 


$100,000 

100,000 

13,692 

1,398.484 

4,500 


$100,000 

100.000 

9,581 

1,342,041 

3,000 


$100,000 
100,000 

8,250 
1.331,591 

3,000 


Total. $1,616,676     $1,554,622     $1,542,84 
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New  England  Trust  Co.  (Boston). 

Resourcs—                                            Dec.  31  '10.  Dec.  31  '09. 

Stock"  and  bonds *2'^HiS  *2>3rMn 

Real  estate                          -       700,000  /oo.ooo 

Demand  and  time  loans 14.402.431  14,849,169 

Cash  in  bank  and  office 5'5?5'2H  8,9?H« 

Other  assets 56,617  _         1  -  .0 5 1 

Total $23,114,280   $26,909,024 

Liabilities — 

Capital  stock $1,000,000 

Surplus 2'°2S'°22 

famines   undivided 322, I08 

Deposits 19,690,760 

Other  liabilities.. 101,362 


$1,000,000 

2,000,000 

219.067 

23, .r)f>  4,401 

125,556 


.    Total  -      $23,114,280   $26,909,024 

Trust  department  (additional $17,705,896   $12,013,182 

1910  1909. 

Rate  of  int.  on  deposits  of  $500  Sc  over  2%  2% 

Dividends  paid  in  calendar  year 15%  15   .. 


Dec.  31  '08. 

$2,591,17  1 

700,000 

15,096,120 

5,930,983 

47,880 

$24,366,457 

$1,000,000 

1,800,0(10 

411,283 

21,047,274 

107,900 

$24,366,457 

$10,316,408 

1908. 

2% 

15% 


Old  Colony  Trust  Co.  (Boston).* 

R^owrrps—  *Dec.  31   '10.   Nov.  16  '09.  Feb.  5  '09. 

Investments  $11,082,531   $10,074,449   $10,225,577 

De^andand fo^i^::::::::::::  47  «67  om  23,920.141  22,580,225 

Banking  offices l,840,ooo  1.944,524  1.620,946 

DuefrombankS                         --    11,578,034  6,606,564  10, 279,020 

Cash   ...         - .-'."-'-'-"'---.-- 51944,070  3,429,967  4,093^04 

$78,011,669  $45,975,645  $48,799,172 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO  S. 

The  public;  sales  of  bank  stocks  this  week  aggregate  507 

shares,  of  which  492  shares  were  sold  at  the  Stock  Exchange 
and  15  shares  at  auction.  No  trust  company  stocks  were 
sold.  National  Park  Bank  stock  advanced  in  price  from 
363J^  to  370M  and  closed  at  370,  the  sales  reaching  a  total 
of  77  shares.  Twenty  shares  of  Gallatin  National  Bank 
stock  were  sold  at  350,  an  advance  of  15  points  over  last 
week's  sale  price. 


Shares.     BANKS — New  York.       Low.    High.  Close. 
5  America,  Bank  of 605       605       605 

*3  Amer.  Exchange  Nat.  Bank  235 
•110  Commerce,  Nat.  Bank  of..  205 

♦282  Fourth  National  Bank 195 

*20  Gallatin  National  Bank...   350 

•77  Park  Bank,  National 363  y2  370  %  370 

BANK — Brooklyn. 
10  Nassau  National  Bank 251 


Last  previous  sale. 


Total   

Liabilities — 

Capital  stock $2,500,000 

Surplus   fund 10,000,000 

Undivided  profits 708,360 

Deposits    64,803,309 


$1,500,000  $1 

6,000,000  5 
327,428 

38,148,217  40 


,500,000 
,500,000 
853,548 

,915,624 


Total  -    --- $78,011,669   $45,975,645 

--  19]0 


$48 


Rate  of  interest  on  deposits  of  $500  and  over 

Dividends   paid   in  calendar   year 


20% 


,799,172 

1909. 

2% 

20% 


*  City  Trust  Co.  and  Old  Colony  Trust  Co.  consolidated  in  February  1910. 
The  City  Trust  Co.  on  Jan.  31  1910,  just  prior  to  consolidation,  reported 
as  follows:  Capital,  $1,500,000;  surplus  fund.  $2,500,000;  undivided  pro- 
fits,   $883,910;    deposits,    $29,069,877. 


Paul  Revere  Trust  Co.  (Boston). 


Resources — 
U.S.  and  State  of  Massachusetts  bonds . 

Other  stocks  and  bonds 

Time  loans 

Demand    loans 

Banking  house,  furniture  and  fixtures. 

Cash   in  banks 

Cash  on  hand 


Jan.  7  '11. 

$14,388 

24,769 

39  5,041 

183,238 

5,508 

77,536 

40,400 


Total    $740,880 

Liabilities— 

Capital   stock S22°'X^ 

Surplus    fund 

Undivided    profits 

Deposits 

Total    $740,880 


14,099 
519,979 


*  Began  business  May  2  1910.     x  Deficit. 

Puritan  Trust  Co.  (Boston). 


Resources —  Dec«.V3,!>-',1Po 

Bonds  and  stocks „?5J0,4,?, 

Loans 1,971,754 

Real  estate 

Bank  building 

Expense  account 

Cash  in  office 

Cash  in  banks — 

Safe  deposit  vaults 

Miscellaneous 


25,000 

180",  199 

393,480 

15,000 

2,206 


Total $3,128,062 

Liabilities —  n„„ 

Capital  stock $?00.'™°, 


Dec.  31  '09. 

$138,449 

1,959,474 

5,809 

25,000 

22,680 

200,103 

324,232 

15,000 

2,219 


$2,992,966      $2,883,996 


'ne.lO'lO. 

$9,525 

19,813 

173,342 

166,961 

4,313 

121,986 

32,282 

$528,122 

$200,000 

25,000 

zl.861 

304,983 

$528,122 


Dec.  31  "08. 

$314,441 

1,921,139 

4,205 

25,212 

22,486 

181,314 

397,454 

15,583 

2,162 


Surplus  fund 
Earnings   undivided 

Discount 

Deposits    

Exchange  account. 
Dividends  unpaid. _ 
Treasurer's  checks. 
Other  liabilities 


150,000 
35,679 

2.72V.421 


8,929 
5,033 


$200,000 

130,000 

41.000 

44,932 

2,569,810 

838 

879 

5,507 


Total $3,128,062 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  in  calendar  year 


$2,992,966 

1910. 

2% 

8% 


$200,000 

130,000 

41,000 

25,889 

2,450,239 

982 

609 

20,805 

14,472 

$2,883,996 
1909. 

7% 


State  Street  Trust  Co.  (Boston). 


Resources —  Dec.  31    10. 

Loans $11,253,581 

Bonds  and  stocks 682,137 

Cash  in  office  and  banks 2,550,391 

Real  estate 306,580 

Total $14,792,689 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  undivided  profits 1,335,898 

Deposits    12,456.791 


Dec.   31  '09.  Dec.   31  '08. 

$8,479,255   $8,812,897 

559,303     437,480 

2,316,290    2,138,652 

306,580     296,850 

$11,661,428  $11,685,879 

$600,000    $600,000 

837,994     800,938 

10,223,435   10,284,941 


Total 

Dividends  paid  In  calendar  year. 


$14,792,689   $11,661,429   $11,685,879 
1910.  1909. 

8%  8";, 


United  States  Trust  Co.  (Boston). 

Resources—                                          Dec.  31  '10.  Dec.  31  '09. 

U.S.  and  State  of  Massachusetts  bonds    $186,638  $186,638 

Other  stocks  and  bonds 1,702,507  1,756,228 

Loans  on  real  estate   772.165  673,150 

Demand  and  time  loans 2.241.259  2,686,515 

Syndicate  and  participations  .. 44,562  

DuefrombankS 395,928  523,887 

Cash  on  hand -        351,835  390,375 


235 
210 

187 
350 


251 


235 

208  H 

197 

350 


251 


Jan. 
Dec. 


1911 — 
1910 — 


Feb.   1911- 
Feb.   1911- 


Feb. 
Feb. 


1911- 
1911- 


598 
239  M 
208 
194 
335 
363  H 


Feb.    1910—     246 


Nov.  27  '08. 

$220,000 

1,392,659 

661,920 

2,807,427 

74,775 

453,194 

236,747 


$5,694,894      $6,216,793      $5,846,722 


Total 

Liabilities — 

Capital  stock $200,000  $200,000 

Surplus    fund 800,000  700,000 

Undivided  profits 26,104  23,800 

Deposits    4,668,790  5,292,993 

Total                   $5,694,894  $6,216,793 

1910. 

Rate  of  interest  on  deposits  of  $500  and  over 2% 

Dividends  paid  In  calendar  year 20% 


$200,000 

600,000 

87.522 

4,959.200 

$5,846,722 

1909. 

2% 

16% 


*  Sold  at  the  Stock  Exchange. 

Two  New  York  Stock  Exchange  me  old 

this  week  for  $73,000,  an  advance  of  $3,0  the  last 

previous  transaction,  which  occurred  last  week. 

— The  petition  to  close  the  New  York  Stock  Exchange 
to-day  (Saturday)  in  view  of  Monday's  holiday  in  com- 
memoration of  Lincoln's  Birthday  was  voted  down  by  the 
Governing  Committee  of  the  Exchange  on  Thursday.  While 
a  majority  of  the  members  had  favored  the  additional  holi- 
day, a  minority  had  evidenced  their  opposition  to  the  closing 
of  the  Exchange  in  a  counter  petition. 

The  New  York  Coffee  Exchange  voted  early  in  the  month 
to  close  to-day  but  rescinded  its  action  yesterday,  and 
will  consequently  open  as  usual  for  the  Saturday  session. 

The  Cotton  Exchange  will  remain  closed  to-day  and 
Monday. 

— Formal  organization  of  the  new  United  States  Commerce 
Court  was  effected  on  the  6th  inst.,andthe  15th  inst.  was  this 
week  fixed  as  the  date  when  it  will  begin  the  consideration  of 
matters  coming  up  before  it.  The  Court  is  composed  of 
Martin  A.  Knapp  of  New  York,  presiding  Judge;  Robert  W. 
Archbald  of  Pennsylvania;  Julian  W.  Mack  of  Illinois; 
John  E.  Carland  of  South  Dakota,  and  William  H.  Hunt  of 
Montana. 

—The  U.  S.  Senate  passed  on  the  6th  inst.  the  bill  pro- 
hibiting the  use  of  new  issues  of  Panama  Canal  bonds  as 
security  for  national  bank  notes.  The  proposed  measure 
authorizes  the  insertion  of  a  clause  in  the  bonds  indicating 
that  they  will  not  be  receivable  by  the  Treasurer  of  the 
United  States  as  security  for  the  issue  of  circulating  notes 
by  national  banks.  The  intended  law  is  one  urged  by 
Secretary  MacVeagh  to  protect  the  2%  Government  bonds 
now  outstanding,  which  arc  used  as  a  basis  for  national  bank 
circulation.  New  Panama  bonds,  if  issued  to  bear  3%  inter- 
est would  likely,  if  similarly  privileged,  serve  to  depreciate 
the  other  Government  issues,  and  it  is  with  the  idea  of 
preventing  any  such  result  that  the  restriction  is  to  be  placed 
on  the  forthcoming  bonds  to  be  issued  in  meeting  the  ex- 
penses of  the   Panama  Canal. 

—The  United  States  Senate  passed  on  the  7th  inst.  the 
bill  embodying  the  recommendation  of  Secretary  of  the 
Treasury  MacVeagh  with  respect  to  the  enactment  of  legisla- 
tion permitting  the  Treasury  to  hold  gold  bullion  and  foreign 
coin,  in  limited  amounts,  as  security  for  gold  certificates. 
The  law,  as  it  now  stands,  requires  that  gold  coin  in  an 
amount  equal  to  the  gold  certificates  in  circulation  be  held 
as  a  reserve  against  the  latter.  The  proposed  measure 
stipulates  that  the  amount  of  gold  bullion  and  foreign  coin 
to  be  held  is  not  to  exceed  one-third  of  the  total  amount  of 
gold  certificates  outstanding.  The  text  of  the  bill  as  passed 
by  the  Senate  is  as  follows: 

Be  it  enacted.  &c.  That  Section  6  of  an  Act  to  define  and  fix  the  standard 
of  value,  to  maintain  the  parity  of  all  forms  of  money  issued  or  coined 
by  the  United  States,  to  refund  the  public  debt,  and  for  other  purposes; 
approved  March  14  1900,  as  amended  by  the  Act  approved  March  4  1907, 
be,  and  the  same  is  hereby  further  amended  so  as  to  read  as  follows: 

Section  6.  That  the  Secretary  of  the  Treasury  is  hereby  authorized 
and  directed  to  receive  deposits  of  gold  coin  with  the  Treasurer,  or  any 
Assistant  Treasurer  of  the  United  States,  in  sums  of  not  less  than  $20,  and 
to  issue  gold  certificates  therefor  In  denominations  of  not  less  than  $10. 
and  the  coin  so  deposited  shall  be  retained  in  the  Treasury  and  held  for  the 
payment  of  such  certificates  on  demand,  and  used  for  no  other  purpose. 
Such  certificates  shall  be  receivable  for  customs,  taxes  and  all  public  dues. 
and  when  so  received  may  be  reissued,  and  when  held  by  any  national 
banking  association  may  be  counted  as  a  part  of  its  lawful  reserve;  Provided. 
That  whenever  and  so  long  as  the  gold  coin  and  bullion  held  in  the  reserve 
fund  In  the  Treasury  for  the  redemption  of  United  States  notes  and  Treas- 
ury notes  shall  fall  and  remain  below  $100,000,000,  the  authority  to  Issue 
certificates  as  herein  provided  shall  be  suspended:  And  provided  further. 
That  whenever  and  so  long  as  the  aggregate  amount  of  United  States 
notes  and  silver  certificates  in  the  general  fund  of  the  Treasury  shall  exceed 
$60,000,000,  the  Secretary  of  the  Treasury  may  in  his  discretion  suspend 
the   issue   of   the   certificates   herein   provided   for:   And  provided  further- 
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That  ot  the  amount  of  such  outstanding  ccrtilicatcs  one-fourth  at  least 
shall  be  In  denominations  of  $50  or  less1  And  provided  further.  That  the 
Secretary  of  the  Treasury  may  In  his  discretion  issue  such  certificates  In 
denominations  of  $10,000,  payable  to  order:  And  provided  further.  That  the 
Secretary  of  the  Treasury  may,  in  his  discretion,  receive,  with  the  A 
Treasurer  in  New  York,  and  the  Assistant  Treasurer  In  San  Francisco, 
deposits  of  foreign  gold  coin  at  their  bullion  value  In  amounts  of  not  less 
than  SI, 000  in  value  and  issue  gold  certillcates  therefor  of  the  description 
herein  authorized:  And  provided  further.  That  the  Secretary  of  the  Treasury 
may,  in  ins  discretion,  receive,  with  the  Treasurer  or  any  Assistant  Treas- 
urer of  the  United  States,  deposits  of  gold  bullion  bearing  the  stamp  ol  the 
coinage  mints  01  the  United  suites,  or  the  Assay  Office  in  New  York, 
certifying  their  weight,  fineness  and  value,  In  amounts  of  not  less  than  .si  ,000 
In  value,  and  Issue  gold  certificates  therefor  of  the  description  herein 
authorized.  But  the  amount  of  gold  bullion  and  foreign  gold  so  held 
shall  not  at  any  time  exceed  one-third  of  the  total  amount  of  gold  certificates 
at  such  time  outstanding.  And  Section  5193  of  the  Revised  Statutes  of  the 
United  States  is  hereby  repealed. 

— A  bill  recommended  by  Secretary  <>f  the  Treasury  Mac- 
Veagh,  authorizing  the  payment  of  duties  on  imports  and 
internal  taxes  by  certified  check  instead  of  in  cash  as  at 
present  was  passed  by  the  House  on  the  7th  inst.  As 
originally  drawn,  the  bill  made  available  for  the  purpose, 
during  such  time  and  under  such  regulations  as  the  Secretary 
may  prescribe,  certified  checks  drawn  on  national  banks 
only,  but  under  an  amendment  adopted  in  the  House, 
certified  checks  of  State  banks  and  trust  companies  have 
also   been  included. 

—  In  a  communication  transmitted  to  Congress  on  the  6th 
inst.,  Secretary  MacVeagh  recommends  the  repeal  of  existing 
laws  requiring  the  establishment  and  maintenance  of  r. 
sinking  fund  for  the  reduction  of  the  United  States  debt, 
and  advocates  as  a  substitution  therefor  the  enactment 
of  a  law  authorizing  the  Secretary  of  the  Treasury,  in  his 
discretion,  to  use  surplus  moneys  for  the  purchase  or  re- 
demption of  the  public  debt.  His  letter,  as  published  in 
part  in  the  New  York  "Journal  of  Commerce,"  says: 

Since  1869  the  sinking  fund  has  had  an  imaginary  existence  in  the 
reports  of  successive  Secretaries  of  the  Treasury,  where  tables  have  appeared 
from  time  to  time  indicating  the  aggregate  sum  which  the  sinking  fund 
requirements  would  have  attained  if  since  that  year  one  per  cent  of  the 
public  debt  had  annually  been  set  aside  and  the  interest  upon  the  bonds 
retired  had  accumulated  uninterruptedly. 

At  present  the  total  requirements  of  the  fund  since  1869  are  calculated  in 
our  reports  to  reach  $1,900,000,000.  But  it  should  be  said  that  the 
accepted  method  of  computation  continually  adds  to  this  fund  the  accrued 
interest  on  bonds  which  have  long  since  matured,  as,  for  instance,  upon  the 
seven-thirties,  the  latest  of  which  ceased  to  bear  interest  in  1868. 

As  a  matter  of  fact  redemptions  and  purchases  of  securities  have  only 
been  made,  and  additions  have  only  been  credited  to  the  fund  in  years 
when  the  revenues  exceeded  the  expenditures,  and  when  the  Secretary  of 
the  Treasury  saw  fit  to  purchase  or  repay  outstanding  securities.  During 
some  years  scarcely  any  additions  to  the  fund  have  been  made;  in  others 
the  increments  have  exceeded  its  annual  requirements. 

Not  all,  however,  of  the  purchases  of  bonds  out  of  surplus  revenues  have 
been  credited  to  the  sinking  fund,  the  policy  in  this  regard  since  the  year 
1881  having  been  fixed  by  the  provisions  in  the  Act  of  March  3  1881,  which 
declares  that  bonds  purchased  or  redeemed  from  surplus  revenues  shall 
constitute  no  part  of  the  sinking  fund.  According  to  the  calculations  as 
published  in  recent  years,  the  fund  now  lacks  $689,000,000  of  being  main- 
tained at  the  point  required  by  law.  On  the  other  hand,  as  the  aggregate 
borrowings  of  the  Government  since  1862  amount  to  about  $3,483,815,400 
and  the  present  debt  amounts  to  about  $1,303,000,000,  it  would  appear 
that  we  have  retired  $2,180,000,000  in  the  intervening  time,  or  $280,- 
000,000  more  than  the  calculated  requirements  of  the  fund. 

On  all  of  these  accounts  the  cause  of  the  lax  enforcement  of  the  law 
during  the  half-century  of  Its  existence,  because  of  the  contradictory  and 
confusing  interpretations  which  have  been  placed  upon  it,  and  above  all 
because  its  provisions  could  not  reasonably  be  enforced,  except  in  periods 
of  surplus  revenue,  I  commend  the  suggested  draft  of  a  bill  herewith 
appended  for  the  repeal  of  the  sinking  fund  laws,  and  for  the  substitution 
therefor  of  an  authorization  for  the  Secretary  of  the  Treasury,  in  his  dis- 
cretion, to  use  surplus  moneys  for  the  purchase  or  redemption  of  the 
public  debt. 

— In  view  of  the  recent  proceedings  sought  to  determine 
whether  the  banks  in  the  New  Orleans  Clearing-House 
Association  were  violating  the  Sherman  Anti-Trust  Law  in 
enforcing  collection  charges  for  out-of-town-bank  ex- 
changes, the  New  York  Clearing-House  Association  has  in- 
terested itself  in  the  preparation  of  arguments  defending  the 
rule-  under  which  collection  charges  are  imposed.  Mention 
of  the  proceedings  concerning  the  New  Orleans  banks  was 
made  in  our  issue  of  Jan.  2S.  The  agreements  providing  for 
such  charges  were  held  by  United  States  District-Attorney 
Beattie  to  be  in  conflict  with  the  Act;  the  jury,  however,  in  its 
conclusions,  decided  not  to  return  an  indictment  when  in- 
formed by  Mr.  Beattie  that  Attorney-General  Wickersham 
had  given  it  as  his  opinion  that  there  was  in  the  action  of  the 
banks  no  violation  of  the  law.  The  subject  is  referred  to  in 
an  editorial  article  on  a  preceding  page.  So  far  as  the  New 
York  Clearing-House  Association  is  concerned  individually, 
the  matter  has  not  been  brought  into  question,  but  the 
officials  have  deemed  it  advisable  that  evidence  tending  to 
prove  that  the  banks  are  acting  within  their  province  in 
charging  for  out-of-town  collections  be  prepared  and  sub- 
mitted to  Attorney-General  Wickersham  in  anticipation 
of  any  further  inquiry  which  might  develop.  A  brief 
defending   the   attitude   of   the   banks  has,   therefore,   been 


drawn  up  at  the  instance  of  the  New  York  Clearing  House  by 
James  M.  Beck,  of  Shearman  &  Sterling,  Counsel  for  the 
Association,  and  it  was  this  week  placed  before  the  Attorney- 
Central.      In    his    brief    Air.    Beck    says: 

"It  is  Inconceivable  that  the  members  of  the  Clearing  House  contemplated 
or  Intended  to  restrain  inter-State  commerce.  When  the  contrary  was  first 
suggested  in  the  Grand  Jury  proceedings  in  New  Orleans,  members  of  the 
Clearing  House  there  and  In  New  York  were  amazed  at  a  suggestion,  which 
forthefirst  time  in  the  history  of  the  country,  advanced  the  possibility  that 
banks,  as  well  as  railroads  and  steamships  and  telegraph  lines,  were  within 
the  Sherman  law.  Such  being  the  case,  there  would  be  no  justification  for 
the  Federal  Government,  either  proceeding  civilly  or  criminally,  to  prohibit 
a  local  regulation  for  a  local  facility. 

"The  public  is  in  no  respect  injured,  but  Is,  on  the  contrary,  benefited, 
for  it  is  to  the  advantage  of  legitimate  business  and  the  free  flow  of  commerce 
that  there  shall  be  stability  in  the  collection  charges  of  banks,  as  in  postal 
rates  or  telegram  tolls  or  transportation  charges.  It  is  a  safe  assumption 
that  few,  if  any,  individuals  will  be  found  who  will  quarrel  with  so  reason- 
able a  regulation,  and  if  any  such  are  found,  it  is  wholly  impossible  that 
either  court  or  jury  would  find  against  the  Clearing  House. 

"Why,  then,  should  the  Government  go  far  bejiond  any  past  definition 
of  its  powers  and  duties  and  invade  the  province  01  the  States  in  a  manner 
at  which  even  so  strong  an  advocate  of  a  highly  centralized  government  as 
Alexander  Hamilton  would  have  stood  aghast"? 

In  answer  to  the  question  as  to  whether  charges  for  the 
service  of  collection  can  be  deemed  in  restraint  of  inter-State 
commerce,  and,  if  so.  whether  such  restraint  is  within  the 
Sherman  Anti-Trust  Law,  Mr.  Beck  submits  two  proposi- 
tions, viz.: 

"1.  That  the  transaction  is  not  one  of  inter-State  commerce. 

"2.  That  if  it  is,  it  is  not  such  a  direct,  material,  substantial  and  inten- 
tional restraint  of  such  commerce  as  to  be  within  the  fair  Interpretation 
of  the  Sherman  Anti-Trust  Law." 

The  American  Bankers'  Association,  through  its  counsel, 
Thomas  B.  Paton,  also  presented  a  brief  to  the  Attorney- 
General  in  support  of  the  position  of  the  banks,  following  the 
recent  action  in  New  Orleans. 

— A  change  occurred  this  week  in  the  personnel  of  the  sub- 
committee on  bills  of  lading  of  the  American  Bankers'  Asso- 
ciation. Owing  to  the  pressure  of  their  business  interests, 
resignations  as  members  of  the  committee  were  tendered  by 
Walter  E.  Frew,  President  of  the  Corn  Exchange  Bank; 
Joseph  T.  Talbert,  Vice-President  of  the  National  City  Bank, 
and  William  H.  Porter,  formerly  President  of  the  Chemical 
National  Bank  and  now  of  the  firm  of  J.  P.  Morgan  &  Co. 
Their  successors  are  Max  May,  Vice-President  of  the  Guar- 
anty Trust  Co.;  Charles  D.  Mackintosh,  New  York  agent 
of  the  Canadian  Bank  of  Commerce,  and  Samuel  Sachs,  of 
Goldman,  Sachs  &  Co.  Frederick  I.  Kent,  Vice-President 
of  the  Bankers'  Trust  Co.,  who  was  Secretary  of  the  com- 
mittee, has  been  chosen  Chairman,  succeeding  Mr.  Frew. 
The  other  members  on  the  committee  are  Gilbert  G.  Tho'rne, 
Vice-President  of  the  National  Park  Bank,  and  John  E. 
Gardin,  Vice-President  and  Manager  of  the  foreign  exchange 
department  of  the  National  City  Bank. 

— A  discussion  by  A.  Piatt  Andrew,  Assistant  Secretary 
of  the  U.  S.  Treasury,  of  "American  Banking  Problems" 
was  one  of  the  features  of  the  tenth  annual  dinner  of  the  New 
York  Chapter  of  the  American  Institute  of  Banking,  held  at 
the  Hotel  Astor  on  Wednesday  evening.  Joseph  T.  Talbert, 
Vice-President  of  the  National  City  Bank  of  this  city,  like- 
wise contributed  an  important  paper  on  the  occasion,  his 
remarks  having  to  do  with  "Loans  and  Discounts."  Mr. 
Andrew,  in  drawing  attention  to  the  features  embodied  in 
the  monetary  plan  of  Senator  Aldrich,  referred  to  the  de- 
ficiencies of  our  present  system,  which  he  grouped  in  six 
classifications  as  follows:  first,  the  lack  of  any  co-ordinating 
mechanism  among  banks  in  different  parts  of  the  country: 
second,  the  unavailability  of  reserves;  third,  the  lack  of  a 
discount  market;  fourth,  the  inflexibility  of  bank  note  issue: 
fifth,  the  interference  of  the  independent  treasury  system 
with  business,  and,  sixth,  the  lack  of  uniformity  in  State 
banking  laws.  In  summing  up  the  merits  of  the  Aldrich 
proposition,  Mr.  Andrew  said: 

The  plan  provides,  for  the  first  time,  a  co-ordinating  mechanism  between 
the  banks  of  different  parts  of  the  country  which  should  secure  unity  of 
policy  and  uninterrupted  exchange  between  them.  It  eliminates  the  pres- 
ent inflexibility  of  reserves  by  providing  for  their  concentration  in  a  single 
Institution  and  by  arranging  for  the  increase  of  the  reserves  of  a  particular 
bank  through  the  re-discounting  of  its  paper  by  that  institution.  It  pro- 
vides for  a  national  discount  market,  through  wrhich  prime  commercial  bills 
can  be  translated  Into  available  funds  with  the  same  facility  that  standard 
stocks  may  be  converted  into  funds  to-day  upon  the  st>-k  exchanges.  It 
does  away  with  the  bond-secured  currency,  and  in  its  stead  oilers  a  flexible 
note  issue  based  upon  commercial  assets.  It  eliminates  the  objectionable 
features  of  the  independent  treasury  system  and  provides  for  the  deposit  and 
handling  of  public  moneys  through  a  banking  institution.  Finally,  it  pro- 
poses to  eliminate  the  irregularities  which  now  exist  between  the  Federal 
and  State  banking  systems,  by  extending  to  banks  subject  to  Federal  charter 
most  of  the  privileges  which  are  now  enjoyed  by  the  State  chartered  insti- 
tutions, and  by  drawing  into  the  Federal  system  State  banks  and  trust 
companies  by  means  of  special  advantages  which  the  Federal  banks  are 
to  enjoy. 

— In  his  remarks  at  the  annual  meeting  on  Jan.  'JO  of  the 
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London,  Eng.,  Sir  Edward  Holden,  Bart.,  Chairman, 
reviewed  at  considerable  length  the  general  business  condi- 
tions both  at  home  and  abroad.  The  year  1910,  he  noted, 
was  a  record  one  for  almost  every  country,  and  international 
trade,  he  pointed  out,  exceeded  the  previous  record  year  of 
1907.  With  regard  to  America  and  its  business  interests, 
Sir  Edward  in  part   said: 

"The  eyes  of  all  countries  have  been  fixed  on  America  during  the  past 
year.  Her  securities  being  held  largely  throughout  the  world,  almost  every 
Bourse  is  alfected  by  their  rise  and  fall.  In  1910  they  felt  considerably 
below  the  level  of  1909,  and  serious  losses  were  made.  It  is  difficult  to 
understand  her  present  position.  The  political  question,  the  State  attacks 
on  the  corporations  and  the  currency  question  are  at  the  present  time 
all  to  the  front,  and  her  people  really  do  not  know  where  they  are  or  what 
may  happen.  Of  the  three  questions,  by  far  the  most  important  is  the 
currency  question,  and  the  most  serious  part  of  that  is  the  gold  underlying 
and  protecting  her  Liabilities.  She  is  not  retaining  the  amount  of  new 
gold  necessary  to  protect  her  Increasing  credits. 

******** 

Her  exchanges  ran  up  to  gold  point  in  the  first  part  of  the  year,  but  the 
sale  of  exchange  created  by  new  issues  placed  in  Europe  to  pay  for  her  lia- 
bilities, together  with  the  fall  in  her  securities,  drove  down  and  kept  down 
her  exchanges  from  the  gold  point  until  her  produce  came  forward,  and  thus 
protected  the  gold.  To  pay  old  liabilities,  however,  by  the  creation  of  new 
ones  could  not  be  repeated  often  with  impunity.  To  prevent  repetitions 
of  this  species  of  finance,  either  her  exports  must  increase  or  her  imports 
must  diminish.  To  effect  either  of  these  is  the  problem  which  confronts  the 
United  States  at  the  present  time.  Her  bankers  have  great  power.  They 
are  the  creators  of  loans  and  of  credits.  In  the  spring  of  1910,  recognizing, 
I  presume,  the  difficulties  of  the  position,  they  checked  their  loans,  thus 
checking  new  imports,  and  the  effect  was  seen  in  her  Clearing-House 
returns,  which,  as  compared  with  1909,  were  about  400  millions  sterling 
down  at  the  end  of  December  1910. 

******* 

Touching  the  questions  of  the  State  attack  on  the  railways,  the  action 
of  the  Inter-State  Commerce  Commission  against  the  large  corporations, 
and  politics  in  general,  these  matters  undoubtedly  have,  and  will  have,  a 
great  effect  in  retarding  the  expansion  of  business. 

Sir  Edward  also  referred  to  the  losses  during  the  year 
through  the  forgeries  of  bills  of  lading,  as  has  already  been 
noted  in  an  earlier  issue  of  the  'Chronicle."  The  profits 
of  the  bank  for  1910,  after  providing  for  £19, (ill  for  income 
tax,  amounted  to  £801,781.  In  consequence  of  the  amalga- 
mation with  the  Bradford  Banking  Co.,  the  bank  increased  its 
capital  account  by  £190,137  10s.  and  the  reserve  fund  by 
£171,123  15s.  Its  deposits  are  now  £73,414,509,  against 
£69,044,519  the  previous  year;  of  the  increase,  amounting 
to  £3,769,990,  £1,250,000  is  due  to  the  amalgamation  with 
the  Bradford  Bank,  leaving  an  increase  from  its  own  business 
of  £2,519,990. 

— The  business  of  the  Wells  Fargo  &  Co. 's  Bank,  at  51 
Broadway,  was  taken  over  on  the  6th  inst.  by  the  National 
Park  Bank,  following  the  determination  of  the  company  to 
abandon  banking  operations  in  this  city.  The  Wells  Fargo 
Bank  was  established  in  New  York  in  1852.  It  had  a  capital 
of  $100,000,  920  of  its  shares  being  owned  by  the  Express 
Company.  Its  deposits  amounted  to  about  $2,500,000. 
With  the  acquisition  of  its  business  by  the  National  Park 
Bank,  the  Wells  Fargo  &  Co.'s  Bank  is  to  be  placed  in  liqui- 
dation. Richard  Delafield,  President  of  the  National  Park, 
is  a  director  of  the  Express  Company.  The  action  of  the 
latter  in  disposing  of  its  banking  connections  here  is,  it  is 
announced,  in  furtherance  of  its  policy,  instituted  in  the 
West  during  the  past  decade,  of  retiring  from  control  of 
financial  interests.  It  still,  however,  retains  a  considerable 
interest  in  the  Wells  Fargo-Nevada  National  Bank  of  San 
Francisco,  owning  $2,000,000  of  the  $6,000,000  capital  of 
the  institution. 

— Three  new  members  were  elected  to  the  board  of  the 
Bankers'  Trust  Co.  of  this  city  on  Monday,  as  follows:  Joseph 
B.  Martindale,  President  of  the  Chemical  National  Bank  of 
New  York;  E.  Hay  ward  Ferry,  Vice-President  of  the  Hano- 
ver National  Bank,  and  Thomas  De  Witt  Cuyler,  President 
of  the  Commercial  Trust  Co.  of  Philadelphia. 

— Robert  C.  Lewis,  for  the  past  year  and  a  half  Vice-Presi- 
dent of  the  Guardian  Trust  Co.  of  this  city,  was  elected  Presi- 
dent of  the  institution  this  week.  The  presidency  had  been 
vacant  since  1909,  with  the  retirement  of  F.  W.  Woolworth. 
Edward  F.  Clark  has  been  made  First  Vice-President  of  the 
company  and  Lathrop  C.  Haynes,  heretofore  Secretary,  has 
become  Vice-President  and  Secretary.  Alfred  M.  Barrett 
continues  as  Assistant  Secretary.  Messrs.  Chirk  and  Haynes 
have  also  been  elected  directors  of  the  institution. 

— Through  inadvertence,  the  figures  of  the  Hudson  Trust 
Co.  of  Hoboken,  N.  J.,  as  published  in  the  "Bank  and  Quo- 
tation Section"  of  Feb.  4  1911  were  taken  from  the  company's 
statement  for  Jan.  1  1010.  That  the  company  added  ma- 
terially to  its  business  during  1910  is  shown  when  comparison 
of  the  figures  is  made,  the  surplus  and  undivided  profits  hav- 
ing been  advanced  from  $1,369,608  Jan.  1  1910  to  $1,419,959 
Jan.  1  1911,  while;  tin-  deposits  increased  from  $13,645,092 
Jan.  1  19i0  to  $14,463,346  Jan.  1  1911. 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London , 

Week  ending  Fib.   10.             Sat.        Mon.  Tucs.        Wed.        Thurs.       Fri. 

Silver,  per  oz.. d.  24  1-16    23J^  24             23K         2:5  11-16  23  13-16 

Consols,  new,  2Hpercents._   79  13-16  7!>7«  7!l7s          SO  1-16    80  1-16    80M 

Foraccount 80            so  80            80  3-16    80  3-16    80}£ 

French  Rentes  (in  Parls).fr.   97.65        97.60  97.47K    97.50        97.52J^    97.50 

Amalgamated  Copper  Co 67Ji        68H  68%        68M        67H        67J4 

h  Anaconda  Mining  Co 8M            S%  8%            814            S'A            &H 

Atch.  Topeka&  Santa  Fe...  109            109%  109'i        110^        110'A        110H 

Preferred. 106           106  Wo'A       105J4       105}«       106 

Baltimore  &  Ohio 108%        109%  109           109           108%       109 

Preferred.. 92             91%  91%         91%         91%         91% 

Canadian  Pacific 214%       214%  213%       215%       216           217% 

Chesapeake  &  Ohio 86%         87%  88             89%         88%         88% 

Chicago  Great  Western 24             24%  25             25             24             24% 

Chicago  MJlw.  &  St.  Paul.--135%       136%  136          136%       135%       133 

Denver  &  Rio  Grande 34%        35%  35           35%        34%        34% 

Preferred 74%         75%  75%         75             74%         74% 

Erie 30%         31  i          31%         32%         33% 

First  preferred 50             50  49%         51%         51%         52% 

Second  preferred 39             39  39             39%         40             41 

Illinois  Central 139%       139%  139%        139%        140           140 

Louisville  &  Nashville 150            150  151%        152            151%        151% 

Missouri  Kansas  &  Texas---  36%        36%  36%        37%        37%        37% 

Preferred _ 69              69  69              6'J              69              69 

Nat.  nil.  of  Mex.,  1st  pref _  _   74              74  74              71              74              74 

Second  preferred 37%         38  38%         38            38            38 

N.  Y.  Central  &  Hud.  Riv..ll7ss        118%  116%        117%       116%       117 

N.  Y.  Ontario  &  Western...  44%         45%  44%         45            44%         44% 

Norfolk  &  Western 110           110  lit)           110%       110           Ho 

Preferred 93            '.'2  93            93            93            93 

Northern  Pacific.. 129%        131%  130            131%        131%        130% 

.(Pennsylvania   67             67%  67             67             66%         66 

a  Heading  Co 81%          82%  82%          82%          82%          83 

a  First  preferred 46%        46%  46%        46%        46%        46% 

ii  Second  preferred 51              50  \,  50%          50%          50%          50% 

Rock  Island -33%         343/a  34             34  ! ,          34             33% 

Southern  Pacific 123%        124%  123%       123%       123%       123% 

Southern  Railway 29%          29%  29%          29%          29%          29% 

Preferred.. 67%         68  68             69             68             lis 

Union  Pacific ...183%        185%  184%        184%        184%        185% 

Preferred   96%          96%  96%          96%          96%          96% 

U.  S.  Steel  Corporation 82%         84%  83%         83%         83%         84 

Preferred 123%       125%  124%       124%       124%       122% 

Wabash    16%          17%  17%         17%         17%         17% 

Preferred 37%         38%  38             38%         38%         38% 

Extended  4s 67             67%  67%         67%         67             67 

a  Price  per  share,     b  £  sterling. 

Commercial  and  ^Ixsczllmxtous^tmB 

National    Banks. — The    following    information    regarding 

national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

'The  First  National 


into  ''The  National 


The  Hebron  State  Bank,   Hebron,   N.   Dak.,  into 
Bank  of  Hebron."     Capital,  $25,000. 

The  Nassau  Bank  of  the  City  of  New  York,  N.  Y. 

Nassau   Bank  of   New  York."      Capital,   $500,000.  _- 

CHARTER  ISSUED  TO  NATIONAL  BANKS  JAN.  25  TO  JAN.  31  f" 

9.922 — The  First   National   Bank  of  Mt.  Auburn,   111.     Capital,   $25,000. 

John  W.  Augur,  Pres.;  David  C.  Armstrong,  Vice-Pres.;  William 

Hight,  Cashier. 
9,923 — The  American  National  Bank  of  Hillsboro,  Ore.     Capital,  $50,000. 

A.  C.  Shute,  Pres.;  H.  V.  Gates,  First  Vlce-Pres.;  A.  McGlll,  Second 

Vice-Pres.;  C.  Jack  Jr.,  Cashier;  W.  V.  Bergen.  Assistant  Cashier. 
9,924 — The  Powell  Valley  National  Bank  of  Jonesville,  Va.     Capital,  $25,- 

000.     Robert  L.  Pennington,  Pres.;  J.  Olin  Woodward,  Vice-Pres.; 

C.  E.  Couk,  Cashier;  John  W.  Hyatt,  Assistant  Cashier. 
9.925 — The  Oxford  National  Bank,  Oxford,  Ala.     Capital,  $25,000.      L.  B. 

Miller,  Pros.;  W.  C.  Gray  and  W.  H.  McKleroy,  Vice-Presidents; 

Frank  Leigh,  Cashier. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  4  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  shows  an  increase  in  the  aggregate  of  13.4%. 


Clearings  at — 


Montreal    

Toronto 

Winnipeg 

Vancouver 

i  Mtawa 

Quebec 

Halifax 

Hamilton 

St.    John 

Calgary   

London   

Victoria 

I  'dmnnton 

rteglna 

Brandon  

Lethbrldge 

s.iskatoon 

Brantford    


Wt  i  k  i  ruling  February  4. 


1911. 


687,297 
000,000 
980,400 
514,118 
170,941 
191,509 
454,966 
107,559 
409,491 
531,317 
189,818 
096,221 
332,785 
039,482 
435.717 
351,471 
09.8,595 
469,370 


1910. 


Total  Canada 116,705,904  102,900,051 


33,113,867 

30,767,779 

14,592,361 

6,626,054 

3,780,502 

2,273,315 

1,012,902 

1,735,857 

1,333,321 

2,083.588 

1,191,502 

1,672,391 

1,121,279 

695,249 

Not  Include 

Not  Include 

Not,  include 

Not  include 


Inc.  or 

Dee. 


% 

+  22.9 

+  7.3 

+  9.5 

+  28.5 

—16.1 

—3.6 

—23.9 

+  21.4 

+  5.7 

+  21.5 

—0.1 

+  25.4 

+  1S.S 

+  49.5 

d  In  tot 

d  In  tot 

(1  in  tot 

d  In  tot 


1909. 


s 
26,804,01£ 
27,591,126 

10. '.US, 141 
3,907,760 
2,978,064 
1,894,387 
1.670. 214 
1,527,920 
1,165,559 
1.351.173 
1,191.854 
901,418 
729,998 


BIOS. 


+  13.4    82,661.079 


S 

23  V  '■-.  1::7 

19,298,236 

10,284,651 

3,141,620 

2,789,463 

1,937.546 

1,700,161 

1,333.351 

1,093,798 

991,213 

1,010,131 

884,807 

568,464 


3,348,548 


Auction  Sales. — -Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Stocks. 

2.500  Nevada  Smelt,  .fe  Mines  Corp. 

of  So.  Dak.,  85  each   7e.-8c.per  sh. 
370  Ramapo  Water  Co.  of  N.Y.I66  lot 
2,625   Bullion   Mtns.   Cop.   Co.,   $51 

each | 

$2,507 Am.Flrelns.Co.etfs.oI  profits 
:;  i  Buffalo  Hump  Mg.Co.,$10ea. 
20  N.  v.  A  Bklyn.  coffee  Co., 

$50   each  57 

33  i  Carbonate  mil  Mg.Co.,$10ea.}  lot 

500  Julian  Cold  Mir.  Co..  SI0  ca. 
250  Anchor  Mfc.  Co.,  $25  each 

150  Santa  Rita   Land  *   Mining 
Co.,  $25  each  I 

1,650  Discovery   Cold    Mining   <'o 

of    British    Columbia $25  lot 


Stocks. 

200  Electric  Vehicle  Co  .  com.  .$30  lot 
41,000    BUUSen    Smokeless    Furnace 

Co.   of   America.    $5   each      $62   lor 
1  N.   Y.    Law   Instllnte  $125 

1  N.    V.   Society   Library     free 

right,  si 50         $120 

ioo  st.  Louis  Rocky  Mtn.  .*.  Pac 

UK.,  pref. 59 H 

10  Nassau  Nat.  Bank  of  Bklyn    251 
.">  Bank  of  America    605 

•i  German- Amer.   Fire  Ins 

Bonds. 
$25,000  North  Car  spec,  tas  bonds 

RTesI      V>     C:n      RR      April    IS70 
coupons    on ..S5'f    per    $1,001 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  importanl  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


Railroads  (Steam). 
Alabama  Gnai  Southern,  pre! 

Atcll  Top  &  Sa  l\\  com  (quar.)  (A'o.  23) 

Baltimore  &  Ohio,  common 

Preferred  - 

Bellelonte  Central 

Boston  tSt  Maine,  common  (guar.) 

Prefi  if,  / 

Buffalo  Rochester  &  Pittsburgh,  common 
Preferred    

Canadian  Pacific  (quar.) 

Extra  (from  proceeds  of  land  sales).. 

Chestnut  Hill  (quar.) 

Chic.  Mllw.  &  St.  Paul,  com.  and  pref 

Ch.  St.  P.  Minn.  &  Om.,  com.  and  pref. 

Cincinnati  Northern 

Clt  veland  &  Pittsburgh,  guaranteed  (quar.) 

Spet  lal  guarantt  ed  (quar.) 

Cripple  Creek  Central,  pf.  (qu.)  (No.  21) 
Delaware  &  Bound  Brook,  guar.  (quar.).. 

Grand  Trunk,  3d  preferred 

Illinois  Central  (No.  112) 

N.  Y.  Chicago  &  St.  Louis,  com.  (annual) 

First  and  second  preferred 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar . ) 

Oswego  &  Syracuse,  guaranteed 

Pennsylvania    (quar.) 

Phila.  Germantoum  &  Norristown  (quar.). 

Reading  Co.  first  preferred 

Rome  Watertown  &  Ogd.,  guar.  (quar.). 

Seaboard  Company,   1st  pref 

Southern  Pacific  (quar.)  (No.  18) 

Union  Pacific,  common  (quar.) 

Preferred  (quar.) 

Utica  &  Black  River 

Vandulia  (quar.) 

Street  and  Electric  Railways. 

Boston  Elevated  Rv 

Connecticut  Ry.  &  Ltg..  com.  &  pref.(qu) 

Detroit  United  Ry 

Duluth-Superior  Traction,   com.    (quar.) 

Preferred  (quar. ) 

Einiira  Water,  Light  &  RR.,  preferred 

El  Paso  Elec.  Co.,  com.  (No.  3) 

Federal  Lt.   &  Trac,  pref.   (quar.) 

Havana  Electric  Ry.,  com.  &  pref.  (qu.)_ 
Kokomo  Marion  &  West.  Tract.,  com.. 
Metrop.West  Side  El.,  Chic. .pref. (quar. )  _ 
Northern  Texas  Elec.  Co.,  com.  (quar.) 

Preferred  (No.  11) 

Philadelphia  Company,  preferred 

Portland  (Ore.)  Ry.,  Lt.  &  Power(No.l) 

Rochester  Ry.  &  Light,  pref.  (quar.) 

Susquehanna  Ry.,  Lt.  &  Power,  pref 

Tampa  Elec.  Co.  (quar.)  (No.  23) 

Twin  City  Rapid  Transit,  com.  (quar.).. 

Preferred  (quar. ) 

Washington  Water  Pow.,  Spokane  (quar.) 
Miscellaneous. 

Adams  Express  iquar.) 

Amalgamated  Copper  (quar.) 

American  Chicle,  com.  (monthly) 

American  Express  (quar.) 

American   Radiator,   common   (quar.).. 

Common    (extra) 

Preferred  (quar.) 

Am.  Smelt.  Sec,  pref.  A  (qu.)(No.24).. 

Pref.  B  (quar.)  (No.  23) 

American  Steel  Foundries  (quar.) 

American  Stogie,  preferred  (quar.) 

Amer.  Telegr.  &  Cable,  guar,  (quar.).. 
American  Tobacco,  common  (quar.) 

Common    (extra) 

American  Writing  Paper,  preferred 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Condensed  Milk ,  common 

British  Columbia  Copper  (quar.) 

Butte  Coalition  (quar.) 

Butteries  Company  (quar.) 

Cambria  steel  (quar.) 

Canada  Cement.  Ltd.,  pref.  (qu.)  (No.  4) 
Consol.  Gas  Elec.  L.  &  Pow.,  earn.  (quar.). 

Consolidate  Gas  of  N.  Y.  (quar.) 

Cuban-American  Sugar,   pref.    (quar.).. 

Eastman  Kodak,  common  (extra) 

General  Asphalt,  pref.  (quar.)  (No.  15). 

Preferred  (extra)  (No.  2) 

General  Chemical,   common   (quar.) 

General  Electric  (quar.)   

Internat.  Harvester,  pref.  (qu.)  (No.  16) 
International  Nickel  (quar.) 

Common,  extra  (quar.) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref_. 

Kansas  City  Breweries,  prer.  (quar.) 

Kings  County  Electric  Light  &  Power  (qu.) 
Lehigh  Coal  &  Nav.  (quar.)  (No.  129) .. 
Michigan  State  Telephone,  com.  (quar.). 
Mobile  Electric  Company,  pref.  (quar.)__ 
Montreal  Lt.,  lit.  &  Pow.  (qu.)  (No.  39). 
National  Biscuit,  common  (quar.) 

Preferred  (quar.)  (No.  52) 

National   Lead,   pref.   (quar.) 

New  York  &  Richmond  Gas 

Niles-Bcmrnl-Pond,  common  (quar.) 

Preferred  (quar. ) 

North  American  Co.  (quar.) 

Pacific  Gas  &  Elec.,  pref.  (quar.)  (No.  20) 

People's  Gas  Light  &  Coke  (auar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.) 

Preferred  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pratt  &  Whitney,  preferred  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  48) 

Prooter  &  Gamble,  com.  (quar.)_ 

Pullman  Company  (quar.)  (No.  176) .. 
Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Sears-Roebuck  &  Co.,  com.  (quar.) 

Silversmith's   Company    (quar.) 

Stern  Bros  ,  pref.  (quar.)  (No.  1) 

United  Bank  Note  Corp..  com.  (quar.) 

United  Cigar  Mfrs.,  pref.   (quar.) 

U.  S.  Radiator  Corp.,  pref.  (quar.) 

U.  S.  Steel  Corp,  com.  (quar.)(No.  29) 

Preferred  (quar.)  (No.  39) 

U.  S.  Telephone,  pref.  (quar.) 

Virginia-Carolina  Chemical,  com.  (quar.) 


3 

1H 
3 

2 
50c. 

IK 
3 

2K 

3 

IK 

K 
I'A 
3V2 
314 
3 

13* 
1 
1 
2 

K 
3K 
3 

2H 
IK 
1 

4K 
IK 
3 
2 

IK 
2K 
IK 
2K 
2 
3Vi 

IX 

3 
1 

1M 
IK 
l 

2K 
2K 
IK 
IK 
IK 
K 
IK 
3 
2K 

$1 
IK 
2K 
2 

IK 
IK 
2 

$3 

K 

l 

$3 

2 

2 

13* 

IK 

IK 

IK 
1 

1J* 
2K 
7K 
1 

3 
4 

2K 
25c. 
K 
IX 
IK 
1 

IK 
13* 
5 

Wa. 
8Hfi 
IK 

13* 

1 

K 
2K 
IK 

2 

2 

13* 

13* 

2 

13* 

13* 

13* 

IK 
IK 

IK 

IK 

13* 

IK 

IK 

13* 

13* 

IK 

13* 

3 

2 

2K 

m 

IK 

1 

13* 

IK 

13* 

1 

15* 

13* 

IK 

13* 
IK 
IK 


When 
Payable. 


Feb. 
Mch. 
Men. 

Mch. 

Feb. 

April 
Mch. 
Feb. 
Feb. 
April 
April 
Mch. 

Mrll. 

Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 


BOOkS  Closed. 

Days  Inclusive, 


Holders 

Holders 

I  [olden 
i  [olders 

1m  b.     2 


i  Holders 
i  Holders 


Holders 
Holders 

Iloldc is 

Holders 
Fi  b.  21 
I  Holders 
20  Holders 

1  Holders 

I  Holders 

I I  Holders 
1  Holders 

20  Holders 


Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Feb. 
Feb. 
April 
April 
April 
Mch. 
Feb. 

Feb. 
Feb. 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
April 
April 
April 

Mch. 

Feb. 

Feb. 

April 

Mch. 

Mch. 

Feb. 

Mch. 

Mch. 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Feb. 

Feb. 

Mch. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Feb. 

Feb. 

Mch. 

Feb. 

Mch. 

Feb. 

Feb. 

\pril 

Feb. 

Mch. 

Feb. 

Mch. 

Feb. 

April 

Feb. 

Feb 

Mch. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

April 

-•eb. 

May 

Mch. 

Feb. 

Feb. 

Mch. 

Feb. 

Mch. 

April 

Mch. 

Feb. 

Feb. 

Feb. 


of  rcc 

of  ni- 
ni  rec 
of  rec. 

to 

01  rec 

of  vie 

df  rec 

nf  rec 
of  rec 
of  rec 

lo 
of  rec 
of  rec 

of  rcc 

of  rec 
of  rec 

of  rcc 


Feb.  4a 
Jan. 31a 
Feb.  la 
Feb.  la 
Feb.Ua" 
Mch.  la 
lib.  15a 


Feb.  7 
Feb.  7 
Mch.  1 
Mch.  1 
Mch.  3 
Feb.  8a 
Feb.  3a 
Feb.  10 
Feb. 10a 
lib. Ida 
Feb. 17a 
Feb.  10 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Feb.  11 
Holders 
Sept.  13 
Sept . 13 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rcc. 

to 
of  rec. 
of  rcc. 

to 
of  warr 

to 

to 
of  rec. 
of  rec. 


to 
to 
to 
to 
to 


Feb.     5      to 
Feb.     1      to 
Feb.   18      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.    16      to 
Jan.   22      to 
Feb.  11      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.   16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Feb.   15      to 
Holders  of  rec. 
Feb.   15      to 
Holders  of  rcc. 
Mch.  23      to 
Mch.  23 
Feb.     7 
Feb.  18 
Feb.   18 
Feb.      1 
Holders  of  rec. 
Holders  of  rec. 
Feb.   11      to 
Feb.    11       to 
Holders  of  rec. 
Holders  of  rec. 
Feb.     5      to 
Holders  of  rec. 
Feb.    11       to 
Holders  of  rec. 
Holders  of  rec. 
Feb.      1       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  10      to 
Feb.    10      to 
Holders  of  rec. 
Feb.    1      to 
Ho  ders  of  rec. 
Holders  of  rec. 
Feb.   17      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.    18       to 
Holders  of  rec. 
Mch.  14      to 
Feb.    11       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.    11       to 
Feb.   11      to 
Holders  of  rec. 
Feb.   11      to 
Feb.     3      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  21      to 
Feb.     2      to 
Holders  of  rec. 


Feb.  la 
Feb.  3a 
Feb.  3a 
Feb.2Sa 
Jan. 3  la 
Feb. 10a 
Feb.  4 
Mch.  3 
Feb. 20a 
Jan. 31a 
Feb.  14 
t  No.  18 
Oct.  12 
Oct.  12 
Mch  15a 
Feb.    15 

Feb.  15 
Feb.  15 

Mch.  5 
Mch.  15 
Mch.  15 
Feb.  17 
Mch.  1 
Mch.  1 
Feb.  12 
Feb.  15 
Feb. 16a 
Feb.  10 
Feb.  10 
Feb.  10 
Feb.  11 
Feb. 23a 
Feb.  28 
Feb.  4a 
Mch.  11 
Mch.  15 
Mch.  15 

Feb.  28 
Jan.  28a 
Feb.  20 
Feb.  28 
Mch.  31 
Mch.  31 
Feb.  15 
Feb.  LT, 
Feb.  26 
Feb.  15 
Feb.l4d 
Feb.2Sa 
Mch.  8 
Mch.  8 
Mch,  15a 
Feb.  6a 
Feb.  15 
Feb. 24a 
Mch.  1 
Feb. 15a 
Jan. 31a 
Feb.  10 
Feb.  8 
Feb.l5a 
Mch.  25a 
Jan.  31 
Feb.  la 
Feb.  la 
Feb. 18a 
Mch.  4a 
Feb.  10a 
Mch  1 
Mch.  1 
Feb.  7 
Feb.  15 
Feb. 17a 
Jan.  31 
Mch.  1 
Jan.  31 
Jan. 3  la 
Mch. 28a 
Feb. 15a 
Feb.  22 
Jan.  20a 
Mch.  20 
Feb.  15 
Mch.  15a 
Jan  31a 
Jan. 20a 
Feb. 21a 
Feb.  20 
Feb.  20 
Feb.  18 
Feb.  15 
Feb.  22 
Jan. 31a 
Jan. 31a 
April  la 
Feb.  la 
May  la 
Feb.  25 
Jan. 31a 
Feb.  10 
Mch.  I 
Feb.  15 
Feb. 23a 


Statement  of  New  York  City  Clearing-House  Banks.— The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Feb.  4. 
The  figures  for  the  .separate  banks  are  the  averages  for  the 
daily  results.  In  the  ease  of  the  totals  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 


We  omit  two   ciphers   (00) 

in    'ill   rases. 

Hunks. 

Loans. 

Legati 

Re- 

00.;  imiilled. 

Capital. 

Surplus. 

A  verage. 

Average. 

% 

I've 

S 

S 

S 

$ 

* 

% 

Bank  of  N.  Y._ 

2,000,0 

3,578,4 

21,780,0 

4.434,0 

1,004,0 

20.403,0 

26.6 

Manhattan   Co. 

2,050,0 

4,362,2 

34,100,0 

8,767,0 

1.579,0 

26.2 

Mi  rchants' 

2.000,0 

1,835,4 

20,847,0 

3,602,0 

1,870,0 

21,504,0 

25.4 

Mech.  &  Metals. 

6,000,0 

8,067,8 

55,3  IS.  2 

12.502,:', 

1,680,0 

51,610.3 

26.0 

America 

1,500,0 

6.006,3 

27,476,8 

5,388,4 

1,944,1 

28,488,3 

25.8 

Phenix 

1. .1) 

755,7 

6,836.0 

2,601,0 

525,0 

7.344,0 

43.4 

City            

25,000,0 

32,665,9 

171  927,7 

56,882,0 

5,554,2 

6,750,0 
1,681,3 

179  73 

95  A 

Chemical 

::  000,0 

6,496,3 

29,743.9 

2S.05_\3  25.9 

Merchants'  Ex. 

600,0 

574,3 

7,144,1 

1,576,7 

268,2 

7,351,1  25.1 

Gallatin 

1,000,0 

2,515,4 

8,638,5 

1,313,7 

506,2 

6,921,8  26.2 

Butch.  &  Drov. 

300,0 

148,5 

2,219,5 

440,5 

62,4 

2,265.0  22  2 

Greenwich 

500,0 

845,4 

7,909,7 

2,030,5 

186,3 

8,821,0  25.1 

American  Exch. 

5,000,0 

4,336,7 

39,324,5 

0,765,6 

3,581,9 

39,815,6i26.0 

Commerce 

25,000,0 

16,511,9 

150,471.1 

31,758,8 

7,640,3 

135,507,0  29.1 

Mercantile 

3,000,0 

2,678,7 

14,012,5 

1,524,5 

1,087,9 

10,392,425.1 

Pacific    .   . 

500,0 

927,8 

3,857,8 

353.8 

501,9 

3,383,0  25.3 

Chatham 

450,0 

1,042,0 

8,553,5 

1,192,0 

1,153.4 

9.119,7 

25.7 

People's  .   ..   . 

200.0 

480,3 

1 ,682,3 

571,3 

147,1 

2.260,3 

31.7 

Hanover 

3,000.0 

12,155,9 

69,003,4 

12.807,2 

7,226,8 

78,004,8 

25.7 

Citizens'  Cent.. 

2,550,0 

1.732.6 

23,322.5 

5,683,4 

323,3 

23,190,6 

26.0 

Nassau 

500,0 

546,0 

7,345,3 

815,0 

1,388,1 

8.507,3 

25.8 

Market  &  Fult. 

1,000,0 

1,727,1 

9,013,9 

1,109,5 

1,139,5 

8,873,7 

25.3 

Metropolitan  . . 

2,000,0 

1,518,8 

10,537,0 

2,606,6 

242.1 

10,682,7 

26.6 

Corn  Exchange. 

3,000,0 

5,429,2 

41,376,0 

8,563,0 

4,920.0 

49,279,0 

27.3 

Imp.  &Traders' 

1,500,0 

7,535,7 

27,164,0 

4,352,0 

1,768,0 

24,865,0 

24.6 

Park 

5,000,0 

12,511,9 

82,209,0 

20,515,0 

1,398,0 

85,722,0 

25.5 

East  River 

250,0 

94,2 

1,537,6 

295,4 

165,7 

1,740,7 

26.4 

Fourth 

5,000,0 

5,616,6 

35,831,0 

8,994,0 

2,083,0 

39.009,0 

28.4 

Second  

1,000,0 

2,136,8 

13,118,0 

3,109,0 

134.0 

12,854,0 

25.2 

First  

10,000,0 

20,543,2 

107,853,3 

25,858,7 

2,291,3 

101,725,7 

27.6 

Irving  Exch 

2,000,0 

1,807,1 

24,548,2 

4,728,4 

1,988,3 

25,874,3 

25.9 

Bowery      ... 

250,0 

802,7 

3,304,0 

809,0 

54,0 

3,424,0 

25.2 

N.  Y.  County.  - 

500,0 

1,646,7 

7,911,0 

1,268,4 

634,1 

7,962,0 

24.3 

German-Amer  . 

750,0 

711,2 

4,119.7 

813,0 

220,2 

4,014,9 

25. 7 

Chase 

5,000,0 

7,953,4 

80,569,0 

17,132,0 

4,424,0 

87,552,0 

24.6 

Fifth  Avenue.. 

100,0 

2,170,6 

12,666,9 

2,657,9 

1,050,0 

14,208,7 

26.0 

German  Exch__ 

200,0 

901,3 

3,432,7 

400,6 

458,9 

3,360,0 

25.5 

Gcrmania    

200,0 

1.023,4 

5,041,8 

937,5 

505,0 

5,784,9 

24.9 

Lincoln 

1,000,0 

1,560,8 

13,265,9 

;      2,662,9 

880,1 

13,730,0 

25.8 

Garfield 

1,000,0 

1,209,1 

8,846,2 

1,894,7 

408,7 

9,028,9 

25.5 

Fifth 

250.0 

513,5 

3,271,5 

624,9 

282,5 

3,515,8 

25  8 

Metropolis 

1,000,0 

2,088,4 

12,456,7 

;      1,615,6 

1,438,2 

12,442,2 

24.5 

West  Side 

200,0 

1,051,5 

4,053,0 

951,0 

238,0 

4,543,0 

26.1 

Seaboard 

1,000,0 

1,985,5 

22,161,0 

5,115,0 

1,598,0 

25,897,0 

25.9 

Liberty  

1,000,0 

2,692,7 

19,070,11     4,189,7 

799,4 

19,839,9 

25.1 

N.  Y.  Prod.  Ex. 

1,000,0 

735,6 

7,742,4 

2,281,9 

183,9 

9,214,0 

26.7 

State  

1,000,0 

893,2 

15,206,C 

4,482,0 

320,0 

19,149,0 

25.0 

14th  Street 

1,000,0 

311,2 

5,655,5 

1,061,9 

633,6 

6,417,0 

26.4 

Coal  &  Iron 

1,000,0 

401,4 

0.004.C 

851,0 

753,0 

6,220,0 

25.7 

Union   Exch 

1,000,0 

925,2 

9,113,0 

1,070,6 

1,196,6 

9,104,4 

24.9 

Totals,  Average 

133,350,0 

196,701,5 

1308,592.7  297,575,1  73,315.3 

1341,062,2 

27.6 

Feb.  4  . .  . 

1309,183,0  300,196,0  73,233.1 

1344,122,1 

27  8 

On  the  basis  of  averages,  circulation  amounted  to  847,119,100  and  United  States 
deposits  (included  in  deposits)  to  SI, 681, 800;  actual  figures  Feb.  4,  circuation, 
$47,140,700;     United   States  deposits,   $1,690,900. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES 


Mch.     2      to 
Feb.     7      to 
Holders  of  rec 
Feb.     5      to 


Mch.  12 
Feb.  27 
Jan.  30 
Feb.  15 


a  Transfer  books  not  closed.     6  Extra  dividend  Is  In  full  of  accumulated  unpaid 
dividends  and  Is  payable  In  convertible  5%  debentures,     d  Correction. 


Week  ended  Feb.  4 

Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Loans  and  investments. . 
Change  from  last  week. 


State  Banks 
in 

Greater  N.   Y. 


Specie    

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits   

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  Reserve  to  deposits. 
Percentage  last  week,. 


25,275,000 

39,391,800 

288,805,000 
—43,200 

50,634,500 
+  2,003,200 

23,697,200 
—569,600 

335,S48,000 
+  2,519,100 

97,229,500 

+  3.230.300 

29.5% 
28.7% 


Trust  Cos. 

in 

Greater  N.  Y 

S 
65,406,000 

174.5S3.300 

1,011,097,709 

+  19,698,400 

108.997.700 

+  760,800 

12,800,200 
—717,100 

1,078,605,800 
+  28.796,200 

127,917,400 
+757,600 

15.7% 

i5.s' , 


State  Hanks 

outside  of 

Greater  N.  Y. 


8,998,000 
11,245,739 

94.733,700 

—58,800 


Trust  I  OS 

outside 

Greater  N     Y 


9,525,000 
11.07S.293 


143,365,S00 
+  652,900 


100.255.300 
+  58,400 

20,991,100 
+  400.900 

21.7% 

21.3% 


152,781,000 
+931,400 

23,925.800 
+  653.500 

16.3% 
16.0% 


4-  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented bv  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  State 
of  New  York.  Trie  state  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  30  days,  represented  by  certificates 
(accordlna  to  the  amendment,  of  1910)  and  exclusive  of  deposits  secured  by  bondt 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks- 
Reserve  Required  for  Trust  Companies  Total  Of  Total  Of 
and  State  Banks.                                             Reserve        which    Reserve          which 

Localion —  Req-iired    in  r'n.sh.Reo'irrii      i"  Gnih 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Uanhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan..  15% 

Other  Boroughs  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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The  Bunking  Department  also  undertakes  to  presenl 
separate  figures  indicating  the  totals  for  the  Stale  hanks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
Souse  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  hanks  and  trust  companies  in 
the  Greater  New  York. 

MOW    YORK    CITY    BANKS    AND    TRUST    COMPANIES. 


Week  ended  Feb.  4. 


Capital  INat.  Banks, 
I      Jan.   7 

Surplus  estate  Banks, 
J      Nov.  10. _. 

Loans  and  Investments 

Change  from  last  week 

Deposits    _ 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week . 

Surplus  reserve 


Clear.-Houst 

Banl  i 


133,350,000 

196,761,500 

1,309,18;;.  ooo 
+9.752,200 

1,344,122,100 

!  12,105,700 

300,i9<;,noo 

+  6,410,100 

73,233.100 
—3,343.100 

373,429,100 
+3,067,000 


373,429,100 
+  3,067,000 


27. sr, 
27.s:j<; 

37,398,575 


ilovse 
Hanks. 
A  vera  <e. 


unks  <k 
Tt  .  it  i  'os.  not 
in  C.-H.  Avei 


133,350,000 

196,761,500 

1,308,592,700 
i  -  1,618,000 

1,341,062,200 

I    III. 2  10,7110 

297,575.100 
+9,663,800 

73,315,300 
—3,344,200 

370,890,400 

+  0.319.000 


370.890.400 
+  6,319,600 


27.  r,S'\-. 
28.06% 

35.624.S50 


74.731.000 

183,170,000 

1,091,939,200 
+  18,994,300 

01,047,19  i  •   10 
+22,455,900 

114,558,900 

+  343,800 

620,404,900 

—846,400 

cl34,963,800 

—502.000 


24,093,  100 

+  2,342,000 


159,057,200 
+  1,839,400 


17.4% 
17.4% 


Total  a f  all 

I  links.' 

Cos.  Avei 


208,081,000 
379,747,100 

2,400,531,900 

1-53,612,300 

2,388,262,100 

+  62,696,600 

112,134,000 

+  10,007,000 

93,72(1.2011 
—4,190,600 

505, 854, :0) 
+  5,817,000 


24,093.400 
+  2,342,000 


529,947,600 
+  8,159,000 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  bank  and  trust  companies  in  New  York  City";  with  this  Item  Included. 
deposits  amounted  to  $1,179,984,400,  an  increase  of  $29,043,700  over  last  week. 
In  the  case  of  the  Clearing-House  hanks,  the  deposits  are  "net"  both  for  the  average 
and  t  he  actual  figures.  6  Includes  bank  notes,  c  Of  this  amount  State  banks 
held  $13,165,900  and  trust  companies  8121,797,900. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 


COMBINED    RESULTS    OF    BANKS    AND      TRUST    COMPANIES 
GREATER  NEW  YORK. 
We  omit  two  i  iphers  in  all  these  figures. 


IN 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

'Investments . 

Deposits . 

Specie. 

Legate. 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

$ 

$ 

$ 

Dec.      3.. 

2.326.766.7 

2.24.1.922.5 

361.995,1 

89,282,8 

451,277.9 

475.117,2 

Dec.    10.. 

2.337,587,5 

2,246,876,1 

353.47S.3 

88.161.3 

441,639,6 

465,636.4 

Dec.    17.. 

2,327,051.6 

2,237,094,3 

352,408.7 

89,306,6 

441,715,3 

465,650,6 

Dec.    24.. 

2,330.1  17. 6 

2,214,128.2 

356.629,3 

89.257,5 

445.886.8 

469,142,3 

Dec.   31-. 

2.341,817,9    2,256,564,0 

355,917,5 

91,038.5 

446,956.0 

468,777, S 

Jan.      7.. 

2,328,080.2   2,254,509.1 

357,504.3 

92.086,4 

449,590,7 

472  423,2 

Jan.    14.. 

2,287,094.2 

2,230.  si  7,2 

372,712,3 

93,917.8 

466,630,1 

480.427,3 

Jan.    21.. 

2,314,241,8 

2,278.042.7 

391,052,4 

95,099,7 

486,152,1 

508,071,6 

Jan.    28.. 

2,346,919,6 

2,325,565,5 

402,126,4 

97.910,8 

500,037,2 

521,788,6 

Feb.      4__ 

2,400,531,9 

2,388,262,1 

412,134,0 

93,720,2 

505,854,2 

529,947,6 

Reports  of  Clearing  Non-Member  Banks. — The  following 
is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  February  4,  based  on  average 
daily  results: 


We  omit  two  ciphers 

(00)  in  all  these  figures. 

Loans. 

Lenal 

Deposit  uyith 

Banks . 

Capi- 

Sur- 

and 

Specie 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks. 

Deposits. 

ments. 

Notes 

Agent. 

dfce 

N.    Y.    City 

Boroughs   oj 

Man. A:  Br.r 

$ 

$ 

$ 

$ 

S 

S 

s 

S 

Wash.  Hgts 

100,0 

274,3 

1,175.0 

138,0 

47,0 

121,0         16,0 

1.125,0 

Century  ... 

250,0 

155,6 

1,417,2 

44,8 

186,1 

67,0        98,2 

1,450,0 

Colonial 

400,0 

391,4 

5,820,8 

722,9 

436,0 

659,6!      239,2 

7,181,7 

Columbia  . . 

300,0 

775,8 

7,000,0 

604,0 

567,0 

739,0        62,0 

7, SMI. (I 

Fidelity  ..- 

200,0 

172,5 

1,051,7 

82,7 

86,7 

220.5 

1.097.0 

Jefferson 

500,0 

537,5 

3,021,8 

186,9 

306,5 

248,6      440,2 

3,594,9 

Mt.  Morris. 

250,0 

313,9 

2,505,3 

448,9 

37,1 

268,2        70,8 

3,094,5 

Mutual 

200,0 

379.5 

3,001.3 

19,8 

635,5 

828,6    

4,107,0 

Plaza 

100,0 

462.0 

4,103,0 

331,0 

432,0 

774,0    

5,195,0 

23d  Ward.. 

200,0 

110.6 

1,772,1 

178,9 

58,3 

351,7    

2,067,9 

Yorkvllle  . . 

100,0 

482,0 

3,987,0 

44,4 

718,9 

261,6      250,0 

5,110,2 

New  Ncthld 

200,0 

259,8 

2,197,0 

230,0 

77,0 

402,0!       35.0 

2,507,0 

Bat  t  Pk.  Nat 

200,0 

149,4 

1,571,0 

170,7 

40,9 

102,2    . 

L, 265,4 

Aetna   Nat. 
Borough  of 
Brooklyn. 

300,0 

312,4 

1,838,5 

452.1 

30,8 

273,0 

70,7 

1,951,8 

Broadway  . 

200,0 

534,2 

3,322,8 

48,6 

412.5 

243,8 

231.7 

3,678,5 

Mfrs.'   Nat. 

252.0 

835,8 

5,300.4 

533,3 

158,6 

899,8;      126,3 

5,851,2 

Mechanics' 

1,000.0 

882,0 

11,247,9 

371,4 

1,216,0 

1,377,2;      209.5 

14,414.5 

Nassau  Nat. 

750,0 

1,015.3 

7,155,0 

628,0 

307,0 

1,304,0    _ 

7,418,0 

Nat.  City.. 

300,0 

587,6 

3,658,0 

95,0 

536.0 

794,0 

182,0 

4,963,0 

North  Side. 

200,0 

149,5 

1,924,0 

137,1 

118.0 

290.7 

84,9 

2,303,8 

First  Nat_. 
Jersey  City. 

300,0 

623,5 

3,299,0 

306,0 

79,0 

322.0 

39,0 

2.SSS.0 

First  Nat.. 

400,0 

1,272,9 

5,142.8 

330,8 

349,3 

2,893.4 

164,0 

7,360,5 

Hud.  Co.  Nat 

250,0 

765,3 

2,964,1 

143,8 

45,8 

211.5 

144.1 

2,555,5 

Third  Nat.. 
Hoboken. 

200,0 

407,6 

2,065,7 

44,3 

132,1 

500,2 

38,2 

2,351,1 

First  Nat.. 

220,0 

621,3 

3,127,8 

127,4 

16,7 

127,7 

170,0 

2,839,9 

Second  Nat. 

125,0 

245.9 

2.657,9 

77.1 

124,2 

73,9 

250,6 

3,067.1 

Tot.  Feb.    4 

7,497,0 

12,717.6 

92,333.1 

6.497,9 

7,155,0 

14,355,2 

2.922.4 

1 073  IS,  5 

Tot.  Jan.  28 

7,497,0 

12,717.6 

92,594,3 

6,532,4 

7,290,8 

13,899,5   3,061,2 

107352,7 

Tot.  Jan.  21 

7,497,0 

12.717.6 

92,730,0 

6,554,6 

7,485,9 

14,403,4  3,001,0 

108272.4 

Eoston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia. 

II  r  omit  two  ciphers  (00)  in  all  these  figures 


lia 

riks 

i  'apltal 

and 
Surplus. 

Loans . 

Specie . 

Legols . 

Deposits,  a 

Circu- 
lation. 

Clearings. 

IJoston. 
Jan.  14.. 
Jan.  21.. 
Jan.  28.. 
Feb.    4._ 

s 
40.200.0 
40.200.0 
40.200,0 
40,200,0 

204,251.0 
206,216,0 
207.387,0 

216,804,0 

25,976,0 
27.6  17.11 
28,376,0 
28,335,0 

1 
3, 557. 0 
3.506.0 
3.117.(1 
3,225,0 

$ 

257.658.0 
262.512.0 
259, 193,0 
275,617,0 

$ 
7,840.0 
7,790.0 
7,765.0 
7,763,0 

$ 
198,'963,2 
208.459,6 
158,011,7 
185,246,6 

Jan. 
Jan. 
Jan. 
Feb. 

11.- 

21.. 

28.. 

4.. 

55.465,0 
55.465,0 
55,465,0 
55,465,0 

258.072,0 
257.988,0 
259,624.0 

260,996,0 

72.754,0 
75,834,0 
75.971.0 
77,198,0 

310.691.0  15,735,0 
312.829,0  15, 70S. 0 

;;i  1,530,0  15,687.0 
313,779.0|15, 694,0 

154,013,6 
157.642.7 
137, 475, 5 
165,030,2 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,056,000  on  February  4,  against  $3,055,000 
"ii  January  28. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  4;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN   IMPORTS 

AT  NEW   YORK. 

;- or  week. 

1911. 

$3,057,187 
10,395,537 

1910. 

$4,000,328 
13,357,107 

1909. 

1908. 

Dry  goods 

<  leneral  merchandise 

$3,881,438 
11.190,264 

$3,019,081 
8,319.058 

Total      

$13,452,724 

S16.051.726 
62.587, 4c4 

$17,357,435|  $15,071,702 

$18,686,095    $18,276,599 
73,884,131       57,703.961 

$11,338,139 

ce  January  1.  i 

§15.337,402 

i  ii  in  ral  merchandise 

37.484,681 

Total  5  weeks, 

• 

$78,639,180 

$92,570,226 

$75,980,560 

$52,822,083 

The  following 
specie)  from  the 
week  ending  Feb 


is  a  statement  of  the  exports  (exclusive  of 
port  of  New  York  to  foreign  ports  for  the 
.  4  and  from  Jan.  1  to  date. 


EXPORTS  FROM  NEW  YORK. 


1911 

1910. 

1909. 

1908. 

For  the  week 

$17,643,657 
59,130,540 

$12,858, 93lj   $11,300,969 
50,713,333       52.901,407 

$18,430,799 

Previously  reported 

69,518,515 

Total  5  weeks 

$76,774,197 

$63,572,264 

$64,202,376 

$87,949,314 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  4 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 


EXPORTS     AND     IMPORTS    OF    SPECIE     AT 

NEW    YORK. 

Gold. 

Exports. 

Imports. 

Week. 

Since.! a  ii  .1 . 

Week. 

Since  Jaii.l 

Great   Britain 

$606,370 

225,000 

44,875 

$71 

3,475 

243 

72,224 

76,334 

$15,644 

France    

Germany    -- 



18.784 

West  Indies ....      .... 

$64,925 

782,828 

Mexico     

15,053 

small  America 

25,000 
20,000 

300,549 

All  other  countries 

262,241 

Total  1911 

$109,925 
112.676 
250,000 

$778,469 
26,400 

$876,245 
3,122,576 
8,093,125 

$4,575,922 

330,000 

16,193 

51.561 

i  ,666 

700 

$152,347 

89,963 

'    80.964 

$1,095 

791 
363 

55.209 
5,934 

85.232 

$1,395,099 

Total  1910- 

412,252 

Total  1909 

658,957 

■                   sa 

Silver. 

Great   Britain 

France   

$109,148 
4.762 

Germany    _    _ 

791 

West  Indies 

50,476 

3,952 

Mexico           

217,432 

South  America.  _    

133,008 

All  other  countries 

500 

244,497 

Total  1911 

$855,845 

558,721 

1,237,680 

$4,975,676 
4,285.375 
5,175,329 

$148,024 

80.330 

146,743 

$713,650 

Total  1910 

490,759 

Total  1909... 

491,554 

Of  the  above  imports  for  the  week  in  1911,  $3,470  were 
American  gold   coin  and    $324    American    silver    coin. 


fjanftiug  and  ffitiatictaX 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed   Rail- 
road and  Industrial  Stocks. 

Spencer  Trask  &  Co. 

43   EXCHANQE   PLACE.-  -  -   NEW    YORK. 
Chicago.  111..  Boston.  Mass..  Albany.  N.  Y. 

Members  New    York  Stock  Exchange. 
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6  NASSAU  STREET; 
NEW   YORK 


THE    ROOKERY; 
CHICAGO 


378 


THE  CHRONICLE 


[Vol.  lxxxxii. 


Wall  Street,  Friday  Night,  Feb.  10  1911. 
The  Money  Market  and  Financial  Situation. — Changes  in 
security  values  this  week  have,  in  most   cases,  been  SO  small 
as  to  have  little  or  no  significance,  and  of  such  a   market 

there  is  not  much  more  than  the  bare  facts  to  record.  That 
the  more  hopeful  feeling  noted  last  week  as  prevailing  in 
business  circles  generally  is  still  in  force  is  evidenced  by  the 
fact  that  the  security  markets  have  maintained  a  firm  tone 
in  the  face  of  liberal  offerings  this  week.  The  "January 
rise,''  which  has  been  so  common  an  occurrence  in  recent 
years  as  to  have  become  proverbial,  was,  as  is  well  known,  a 
prominent  feature  of  last  month's  market,  and  it  is  reported 
that  a  considerable  portion  of  this  week's  business  was  the 
result  of  offerings  by  owners  who  acquired  their  holdings  at 
prices  well  below  present  market  values.  If  the  latter  is 
true,  it  is  suggestive  of  what  might  follow  any  considerable 
increase  in  the  demand. 

The  copper  statistics  for  January,  given  out  early  in  the 
week,  showed  smaller  exports  and  also  smaller  sales  for 
domestic  consumption,  so  that,  although  the  output  was  re- 
duced, the  stock  on  hand  Feb.  1  was  largely  in  excess  of  that 
shown  a  month  earlier.  Notwithstanding  this  fact,  all  the 
prominent  copper  shares  have  advanced  in  price. 

The  Bank  of  England  shows  a  reserve  amounting  to  over 
53%,  which  is  well  above  the  average  for  this  season  in  recent 
years,  and  all  the  Continental  banks  make  favorable  reports. 
The  flow  of  currency  from  the  interior  towards  this  centre 
has  diminished  somewhat,  and  rates  for  money  on  time  have 
been  marked  up  %  of  1%  for  nearly  all  maturities. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £870,892  and  the  percent- 
age of  reserve  to  liabilities  was  53.22,  against  51.49  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Jan.  26.  The  Bank  of  France  shows  an  increase  of  5,950,000 
francs  gold  and  5,300,000  francs  silver. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1%  to  2%%.  To-day's  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  3%@4%%  for  60  to  90-day  en- 
dorsements, 4@4%%  for  prime  4  to  6  months'  single 
names  and  4^@5%  for  good  single  names. 

NEW    YORK   CITY    CLEARING-HOUSE    BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net    deposits 

U.  S.  dep.  (inel.  above) 

Spec  e   

Legal    tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1911. 

Averages  for 

week  ending 

Feb.   4. 


133,350,000 

196,761,500 

1,308,592,700 

47,119,100 

1,341,062,200 

1,681,800 

297,575.100 

73,315,300 

370,890,400 
335,265,550 


35,624,850 
36,045,300 


Differences 

from 

previous  week. 


Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Dec. 


34,618,000 

112,00!) 

40,240,700 

8,900 

9,663,800 

3,344,200 


Inc.      6,319,600 
Inc.    10,060,175 


Dec.    3,740,575 
Dec.     3,73S,350 


1910. 

Averages  for 

week  ending 

Feb.  5. 


128,350,000 

181,089,100 

1,232,688,600 

50,770.800 

1,251,720,500 

1,674,200 

269,705,600 

69,947,400 

339,653,000 
312,930,125 


26,722,875 
27,141,425 


1909. 

A verages  for 

week  ending 

Feb.  6. 


126,350,000 

105,447,700 

1,343,667,400 

49,201,300 

1,402.828,400 

3,752,800 

280,402,000 

80,641,900 

361,043,900 
350,707,100 


10,336,800 
11,275,000 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  separate  banks,  also  the  summary  issued  by  the 
State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange . — The  market  has  been  quiet  throughout 
the  week, ruffled  only  by  certain  speculative  operations.  The 
tone  at  the  close  is  strong,  demand  being  wanted  at  4  86 %. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84  for  sixty  day  and  4  87  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8350 @4  8360  for  sixty 
days,  4  8620@4^8630  for  cheques  and  4  8660@4  8665  for 
cables.  Commercial  on  banks  4  82%@4  83  and  documents 
for  payment  4  83  @4  8334.  Cotton  for  payment  4  82  %  @ 
4  82%  and  grain  for  payment  4  83  @4  8334. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  21%@5  21%  less  1-16  for  long  and  5  20@5  19% 
less  3-32  for  short.  Germany  bankers'  marks  were  94  9-16 
@94%  for  long  and  95  1-16  less  1-32 @95  1-16  for  short. 
Amsterdam  bankers'  guilders  were  4034  less  1-32  @4034 
for  short . 

The  posted  rates  for  sterling  exchange  as  quoted  by  a  rep- 
resentative house  were  4  84  for  60  days  and  4  87%  for 
sight  until  Friday,  when  sight  was  lowered  to  4  87. 

Exchange  at  Paris  on  London,  25f.  2934c;  week's  range, 
25f.  30%c.  high  and  25f.  28%c.  low. 

Exchange  at  Berlin  on  London,  20m.  47%pf.;  week's 
range,  20m.  48pf.  high  and  20m.  47pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                      Sixty  Days.  Chcgues.  Cables. 

High  for  the  week 4  83%  4  8645  4  86% 

Low  for  the  week 4  8335  4  8610  4  86% 

Paris  Bankers'  Francs — 

High  for  the  week 5  21%  'ess  1-16  5  195-6  less  3-32  5  19?g  less  1-32 

Low  for  the  week 5  21%  less  1-32  5  20  less  3-64  5  20 

Germany  Bankers'  Marks — 

High  for  the  week 94%  95  1-16  95% 

Low  for  the  week 94  7-16  95  less  1-32  95  1-16  less  1-32 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40%  less  1-16  40%  40  5-16  less  1-16 

Low  for  the  week 40-1-16  40 %  less  1-16  40% 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  15c. 
per  $1,000  premium.     Boston,   par.     San   Francisco,   90c. 


per  $1,000  premium.     Savannah   buying,  3-16  51,000 

•  iii;  selling,  par.  Charleston,  buying,  par;  selling, 
1-lOc.  per  $1,000  premium.  St.  Paul,  90c.  per  $1,000 
premium.  St.  Louis,  20c.  per  $1,000  premium.  .Montreal. 
3134c  per  $1,000  premium. 

State  and  Railroad  Bonds.-  Sales  of  State  bonds  at  the 
Board   $30,000  New   York  Canal   4s  al    104%  to    104%. 

The  market  for  railway  and  industrial  bonds  has  been 
more  active  than  last  week  and  the  business  widely  dis- 
tributed. In  most  cases  fluctuations  have  been  narrow  and 
net    changes    closely    divided    between    higher    and    lower. 

Some  of  the  Erie  issues  have  been  conspicuous  for  activity 
and  strength,  the  conv.  4s,  Series  A,  closing  with  a  net  gain 
of  23-2  points,  and  the  series  B,  1%.  Distilling  Securities 
Corporation  5s  have  been  very  active,  on  a  demand  which 
carried  them  up  2  points.  Subsequently,  however,  they 
lost  half  theadvance  mentioned.  Other  not  ably  strong  issues 
have  been  Atchison  conv.  4s,  Atlantic  Coast  Line,  L.  &  X.  coll. 
4s,  St.  Louis  Southwestern  con.  4s  and  C.  B.  &  Q.   joint   4s. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $20,000  3s  reg.  at  103  to  10334  and  $3,000  3s 
coup,  at  102%.  The  following  are  the  daily  closing  quota- 
tions; for  yearly  range  see  third  page  following . 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

4s,  1925 registered 

1925 coupon 


Interest 
Periods 


Q — Jan 
Q — Jan 
Q— Feb 
(J— Feb 
Q— Feb 
Q— Feb 


2s,  1936-Panama  Canal  reigslQ— Feb 


Feb. 
4 


Feb. 
0 


:10034  *100% 
luu  V*100% 
ldl"  .  *102% 
102% 


115'4 
115% 
*100 


*115% 

*  115  54 

100 


Feb. 
7 


•10054 

noon 

103 

*102% 

:  1 1 .-, '  1 

*115% 
100% 


Feb. 


Fib. 
9 


Feb. 
10 


*100% 
*  100  54 
103% 
*102% 
*115% 
*115% 
*100% 


*100%  *100% 

*ioo%;*ioo% 

*1Q2H  *102% 
102%  *102% 


*116 
*116 
•100% 


116 
*116 
*100% 


:  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — On  a  volume  of 
business  averaging  somewhat  more  than  500,000  shares  per 
day,  and  therefore  smaller  than  we  last  reported,  the  stock 
market  has  been  unusually  steady.  Fluctuations  from  day 
to  day  have  been  narrow  and  in  many  cases  net  changes  are 
less  than  a  point.  To-day's  market  has  been  the  dullest  of 
the  week,  decidedly  professional  in  character;  and  prices 
have  generally  drifted  to  a  lower  level. 

Among  the  exceptional  features  St.  Paul  has  been  conspicu- 
ous for  irregular  movement  and  a  decline  of  over  3  points, 
while  Canadian  Pacific  advanced  nearly  3  points  to  the 
highest  price  in  its  history. 

Other  strong  features  have  been  Northern  Pacific,  Missouri 
Pacific,  St.  Louis  Southwestern  preferred,  Reading,  Chesa- 
peake &  Ohio  and  Erie,  which  are  from  1  to  2 %  points  higher 
than  last  week.  On  the  other  hand  Lehigh  Valley,  New 
York  Central,  Pennsylvania,  Southern  Pacific,  Baltimore 
&  Ohio, U.S.  Steel  pref.and  American  Tel.  &  Tei.  are  lower. 

For  daily  volume  of  business  see  page  388. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  Feb.   10. 

for 

Week. 

Lowest. 

Highest. 

Lowest.     :    Highest. 

American  Teleg  &  Cable 

200 

84      Feb 

7 

84%  Feb 

9 

82% 

Jan    85%     Jan 

Batopllas  Mining 

70 

S2%  Feb 

b 

S2%  Feb 

6 

$2 

Jan    S2  %    Jan 

Buffalo  Roch  &  Pittsb.. 

390 

115      Feb 

4 

1126    Feb 

8 

108 

Jan  x  126      Feb 

Comstock  Tunnel 

3,930 

24c.   Feb 

6 

26c.  Feb 

4 

22c. 

Jan;  26c.     Feb 

Cuban-Amer  Sugar,  pref 

400 

90      Feb 

8 

90%  Feb 

7; 

88% 

Jan   90%    Feb 

E  I  du  Pont  Powd,  pref. 

150 

83  %  Feb 

9 

83  %  Feb 

9, 

82 

Jam  83%    Feb 

General  Chemical,  pref__ 

250 

105%  Feb 

-I 

105%  Feb 

10 

103% 

Jan  106        Jan 

Green  Bay  &  West  deb  A 

21 

76%  Feb 

7 

77      Feb 

8 

76% 

Feb   78        Jan 

Keok  &  Des  Moines,  pref 

100 

38  %  Feb 

6 

38%  Feb 

6 

38% 

Feb    39         Feb 

Quicksilver  Mining 

200 

2%  Feb 

10 

2%  Feb 

10 

2% 

Jan      2%     Jan 

St  Jos  &  Gr  Isld,  1st  pref 

114 

54      Feb 

Id 

54      Feb 

L0 

50 

Jan'  55        Feb 

St  L  &  S  F— C  &  E  111 

new  stock  trust  certifs 

50 

59      Feb 

9 

60      Feb 

9 

59 

Feb   60        Feb 

Outside  Market. — Trading  in  outside  securities  this  week 
opened  active  and  strong,  but  after  this  narrowed  down, 
prices  at  the  same  time  showing  an  easier  tendency.  To- 
wards the  close  the  tone  was  steady.  American  Tobacco 
was  conspicuous  for  a  rise  of  over  10  points  to  450,  and  was 
traded  in  to-day,  ex-dividend,  down  from  440  to  439.  Inter- 
continental Rubber  dropped  from  32%  to  31%,  ran  up  to 
33%  and  ends  the  week  at  33.  Standard  Oil,  after  an  early 
loss  of  some  5  points  to  625,  moved  up  to  634%  and  sold 
to-day  at  631.  United  Cigar  Mfrs.  com.  gained  about  5 
points  to  73,  reacted  to  69  and  finished  to-day  at  69%.  Del. 
Lack.  &  West.  Coal  stock,  which  had  not  appeared  on  the 
"curb"  in  some  time,  sold  this  week  up  from  325  to  330  and 
back  to  300.  This  is  reported  to  be  a  gain  of  about  80  points 
over  previous  transactions.  Pennsylvania  "rights"  went  up 
from  2  7-16  to  2%  and  down  to  2%.  Bonds  were  quiet. 
Atlantic  Gulf  &  W.  I.  SS.  Lines  5s  improved  from  72%  to 
72%.  Southern  Bell  Telep.  5s  cased  off  from  97  to  96%, 
advanced  to  9734  and  ended  the  week  at  97.  The  proposed 
6%  convertible  bonds  of  the  Texas  Co.  appeared  and  were 
dealt  in,  "w.  i.,"  up  from  10134  to  102%.  Western  Pacific 
5s  sold  at  92%@93.  In  copper  shares  British  Columbia 
rose  from  6%  to  6%  and  weakened  to  6%.  Butte  Coalition 
lost  about  half  a  point  to  18%.  Chino  sold  up  from  22  to 
22%,  and  down  to  21%,  recovering  finally  to  22 J^s -  Giroux 
was  an  active  feature,  advancing  from  7%  to  8  1-16  and 
dropping  to  6  34-  It  recovered  finally  to  6%.  Greene  Cana- 
nea  declined  from  6%  to  6  5-16.  Inspiration  lost  half  a 
point  to  8  and  recovered  to  S34.  Miami  improved  from  20 
to  20%  and  closed  to-day  at  20%.  Ray  Consolidated  sold 
up  from  17%  to  1834  and  down  to  17%. 

Outside  quotations  will  be  found  on  page  388. 
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liroolilyn  Rapid  Trans't- 
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^    anada  Southern 
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KC  Ft  S  &  M  tr  cts.  pre, 
ansas  City  Southern.. 
Do  i>ref 
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1  ■ .-  nrci 

I    nion   Pacific 

y>      Do  pref 

unit  Rys  Inv't  of  San  Ft 

Do    pret 

Wabash 
Do     pret 

»e  t  Maryland  Ry 

Do  pref 

v\  heeling   &  Lake   Erie.. 
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31%  Jan    9 

32     Jan    3 

oil"  Jan    3 

1014  Feb    1 

39     Jan  23 

17484  Jan    3 

60  1  Feb    4 

112%  .1,111  25 

1 3  7,4  J  a  11  31 

25!.i  Jan    7 


132% 

1  1  7% 

8934 

3H" 

6  .'- 

4534 

140% 

70 

34% 

109'., 
021, 


Jan 
Jan 
Jan  18 
Jan  3 
Jan  10 
Jan  11 
Jau  19 
Jan  5 
Jan  3 
Jan  10 
Feb    0 


Highest. 


108 
103% 
124 
1091, 
91 

791" 
211% 

05 
275 

8034 

30 

S3 

2  138 
I  1% 
1  13  2 
1  .'.,->  2 
150  " 
S209 
137% 


71.1 

60 

98 

GO 

7 1 

73% 
172 
542% 

■;  1% 
73% 
74 
1  % 

24% 

51% 
39P4 
131% 
6334 
15% 


Feb  8 
,1.111  2, 
Feb  7 
Jan  .A 
Jan  4 
Feb  6 
Feb  10 
Jan  10 
Feb  10 
Feb  8 
Jan  9 
Jan  19 


Feb 
Feb 

Feb 
I-.  b 
Feb 
Jau 


1 

7 
Jan  11 

Feb"  4 

Feb  0 
.1,111  1  - 
Feb  1 
Jan  is 
Jan  24 
Jan  1 1 
1  eb  3 
Jan  II 

Feb  6 

Feo  6 
Feb  7 

Feb  4 
Jan  28 
Feb  10 
Fco  19 
Feo  9 
Feb  1 
Feb  2 
Jan  17 


95  Jan  10 

i37r"Jan"30 
203s  Feb  10 
553s  J  an  4 
1978  Feb  •. 
33-%  Jan  17 

'~35"Feb"I 

67%  Feb   0 
10%  Feb    1 

40  Jan  13 
1S1%  Fef 

03  .lan  16 
14S34  Jan  18 
111     Jan    0 

30%  Feb  10 


140    Jan  1 

1 193.1  Jan  18 
90     Jan  1 
30.%  Feb    8 
071 1  Feb 
57%  Feb  10 

143  Feb  2 
<_  ::  Jan  20 
37%  Jan  30 

115%  Feb  3 
65     Jan  19 


90  Jan  27 
14s%Jan  23 
140    Jan    17 

407sJan  11 
100%  Jan    3 

90     Jan     5 

39%  Jan  3 
116  Jan  3 
103    Jan  11 


90  Jau  2  7 
151  Jan  3 
1171"  Jan    4 

44%  Feb  6 
108%  Jan  18 

901-  ,jan  18 

42  Feb  9 
12834  Feb  I 
102     Jan  10 


101     Jan  11    102     Jan  11 

12534  Jan  12    130%  Feb    2 

97.ts  Jan  26    100     Jan  17 


150% 
89 
94 
29% 
60 
02 
38% 
24 
5934 
.ell  414 
20% 
61% 
25% 
10 
8 
22 
50 
108 


Jau  3 
Jan  7 
Jail  5 
Jan  7 
Jan  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Jan  1 1 
Jan  11 
Jan  3 
Jan  3 
Jan  3 
Jan  25 
Jan  12 
Jan  11 


IO934  .lan  3 
92% Jan  11 
31%  Jan    3 

6034  Jan  3 
15%  Jan  6 
32%  Jan  11 
50  Jan  3 
75     Jan  14 

4%  Jan  27 
12% Jan  11 

5  Jan  5 
57     Jan    3 


101-  1 
91 
99 
33% 
65% 
68 
44 
34 
us 

121% 
29 

003.1 

295a 

12 

81, 
243i 
53% 
111 


Feb  7 
Feb  3 
Feb  0 
Feb  1 
Feb  1 
Feb  6 
Feb  6 
Feb  4 
Jau  31 
Feb  2 
Feb  7 
Feb  7 
Feb  10 
Jan  5 
Jan  17 
Feb  8 
Jan  5 
Feb    2 


Range  for  Previous 
Year  1910. 


Lowest. 


LOT-  J'ly 

z97     J'1.V 

1021-  J'ly 
•  COI4  Sep 

87 14  Sep 
68%  Feb 

17  i  "  Feb 
60  .  J'ly 


J'ly 

Aug 


23 -n 

J'ly 

,,,,, 

J-ne 

IS) 

J'lv 

40 

J'ly 

!,," 

J   lie 

14 ; 

Sep 

..,.),  J'ly 


20j 
,  10 
160 


j  ne 

Apr 
Apr 


2%  Dec 
-  Sep 
Nov 
Sep 
J'ly 
J'ly 

Aug 

J'ly 
J'ly 
J'ly 


01 

99 

46 

,0 

70 
14914 
19  J 

23% 


62%  J'ly 
45  Jiy 
10    J'ly 

L7     ■'  lv 

19%  J  ly 
35  J'ly 
26%  J'ly 
us   J'ly 


Highest. 


45 

1 

92 
112 
,.  1 
14% 
41% 
15 
.5 
OS 
23 
3  i 
15 
371 


Jiy 

Aug 

Ja.i 

May 

J'ne 

J'ly 

J'ly 

J'ly 

J    lie 

J'ly 
Aug 
J'ly 

Aug 

J'ne 
Dec 


173%  Dec 


1 
131' 

123 
23 
40 
114 
144 


Jiy 
J'ly 
J'ne 
J'ly 
Sea 
J'ly 
J'ne 


57 

11 

125 


X801.1  Sep 

■.7    J'ly 

J'ly 
J'lv 
J'ly 
Feb 
23%  J'ly 
)05%  J'ly 

55'"  May 

101   J'ly 

s_%  Apr 
149  Apr 
M3  J  ne 
38%  Aug 
88  2  J'ly 
:  8  Feb 
35     Feb 

1111;    Ail:! 
100  "  Oct 


124%  Jan 
104%  Jan 
137%  Jan 

U9iR  Jan 

94     Jan 

S2!s  May 

202  :,,  Nov 

70     jan 

:  12    .  an 

92    Jan 

1  Jan 

09     Apr 

.  i..,;  Jan 

Jan 

158%  Jan 

'/-'i,  Jau 

182%  Jan 

i-j     Jan 

102%  Feb 

170%  Feb 

.  ,,  Jan 

121    Jan 

1.21,1  Men 

104    Jan 

53]  Feb 

8 ;     Mch 

81     Jau 

185     Jan 

.2  J     M.-h 

J  a  1 

Jan 

Dec 

•  1  :  Jan 

'     .  M 

:-":  M2I1 
12     Mch 

■  ,1.  n 
i  i.<;  Mrh 
97i  Apr 
99  Jan 
140  Oct 
14,  ,,'an 
25%  Jan 

30  Jan 
541,1  Jan 
80     Feb 

.  i  Jan 
2,    1  Jan 

_■'.  Jan 
180     Nov 

iji.j  Apr 


84 
GS 


140 
, 

80 
115 


,  Jan 
Oct 

,  Jan 
Feb 

Men 


15;  %  Mch 
Jan 

f.1%  Jaa 
Jan 

.  ;%  May 
140      Nov 

72%  Nov 

37-2  Nov 
l:  s     Mch 

08'8  Nov 
L0U34  Jon 

98     j  an 

162     Mch 

',151     Mch 

50     Jan 
Mch 

91%  Mch 

40%  Dec 
11.  .Jan 
1  I'm  Jan 


181%  Feb 

94%  Feb 
48  Feb 
75%  Feb 
17  Feb 
37%  Feb  lo 
513.i  Feb  1 
77     Jan    6 

0%  Feb    3 
17%  Feb    3 

8     Feb    7 
03%  Feb    1 


105     Feb 

122'"  J'ly 
89  J'ly 
110    Oct 

30%  J'ly 

2-35      Aug 

87  J'ly 
22%  J'ly 
54    J'ly 

58  Aug 
'  ■  Aug 
,.  J'lj 

51%  J'ly 

103%  J'ly 

,  (    J'ly 

43    J'ly 

2  ,  J'ly 

J'ne 

5%  J'ly 

19    J'ly 

4234  J'ly 

io.i    J'ly 

145     Jan 

152%  J'ly 
88%  J'ly 

2384  J  no 
•17     J'ne 

L2 '■.  J'ly 

28%  J'ly 

4o     J'ly 


0/ 

8 

4 

44 


Aug 

Apr 
J'ne 
J'ne 
J'ly 


lis  Jan 
138%  M/-h 
1043gMch 

U0     .Mrh 
1.72D  Feb 

' ..'.!•■  Feb 
r  Jau 
57%  Jan 
'■-%  Apr 
...    Jan 

00  jan 
Jan 
Jan 

13     -  .1  a  n 

JJ'M  Jan 

.       Jan 

'i  Jan 

19%. Tan 

Jan 

Jan 

72%  Jan 

117%  Jan 

145      Feb 

;  Jan 

Jan 

I  Jan 

. -  ,  Jan 

,  ',  Jan 

61     Jan 

■    Mch 

77     Dec 

1  I     Jan 

.Tan 

•Jan 

64      Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


lianks 

New  York 

Aetna 

America  1%. 
Amer  F.xch. 
Audubon  .. 
Battery  Pk. 

BoweryU 

BronxBorol 
llro  is  Nat 
Brvant  Pk  \ 
Hutch  &  l)i 
Century  1|__ 
Chase 


/>!</ 

As* 

175 

189 

t605 

C235 



100 

115 

132% 

390 

410 

300 

198 

205 

155 

100 

133 

145 



160 

475 



l-anks 

'hatliam  .. 

Chelsea  Exi 

Chemical  .. 

1  iittzeas'  Cti 

City 

Coal  &  iron 
•  lolonlai  li-- 

Coldinhia  1 

Commerce  . 
Corn  Ex  fl__ 
East   River. 

Fidelity  1|._ 
Firth   Ave1|. 


Hid 

As* 

350 

300 

19) 

200 

420 

155 

15S 

397 

4  00 

150 

160 

40) 

375 

400 

T205 

T210 

30J 

312 

115 

125 

105 

175 

4000 

4250 

Banks 

Fl'th    

Mrst 

14th  St1|... 

Fourth 

Cialiatin  ... 

Ciarlield 

Germ-Am   1i 
Cerm'n  Ex], 
Ccrnianla  1|. 
Gotham  _« 
Greenwich  n 

Hanover 

Imp  &  Trad 


bid 

As* 

300 

350 

86  ) 

860 

150 

155 

fl95 

U97 

T350 

__ 

3   0 

310 

140 

145 

•1 85 

65  ' 

575 

150 

155 

235 

245 

025 

635 

555 

Banks 

living  N  Ux 
Jeiiersonl].. 

Liberty 

Lincoln 

•laiiliattaul] 
Mark't&Ful 
fech&Met's 
Mercantile  . 
viercb  Hxch 
Merchants'. 
Metropolis  % 
M-'tropol  'nil 
Mt  MorrlsH. 


Hid 

Ask 

200 

210 

150 

160 

600 

02- 

400 

425 

325 

330 

250 

269 

245 

250 

155 

15  i 

1  60 

170 

173 

1S2 

800 

410 

201 

205 

250 

2G0 

Banks 

Mutual  II... 

.Nassau  1| 

New  Neth  (1 
.New  YorkCo 
New  York. 
N'ht  &DayT 
19th   Ward 

I'aciflcH 

Park 

Fcople's  1|__ 

Fhenix 

flazaH 


Bid 

Ask 

285 

-95 

. 

-.6) 

210 

:  Hi 

925 



3071, 

315 

250 

L50 

260 

230 

2  10 

(303'" 

13703, 

215 



170 

175 

625 



Banks 
Prod  Bxch  1i 

Resei  ve 

Seaboard  .. 

Second 

Sherman 

State  1! 

12th  Ward. 
23d  Ward.. 
Union  Exc. 
Wash  li'ts  1j 
West  Side  1) 
Yorkvilie  l|. 


bid 
105 

4T5" 
3S5 
135 
275 

Bio 

170 
275 
05J 
500 


Ask 

1721j 

1121j 

400" 


140 
lY7" 


•  Bid  and  a  Iced  pr  ces 
tSale  at  Stoc::  Excha 


no  sales  were  made  on  this 
nge  or  at  auction  this  week 


day.  IBx-rignts.   4 Bess  than  100  snires.  1] State  b 
h  F'irst  installment  paid       u  Sold  at  private  sale 


anlts.   a  t£x-dl 
at  this  price. 


vi.leu.l 
s  2d 


and  rights,   b  New  stock, 
paid.      »3d  paid. 


380 


New  York  Stock  Record— Concluded— Page  2 


[Vol.  lxxxxii. 


SI 

'OCRS— Hit 

HEST 

.4  .V  L 

LOWEST  !■ 

ALB  PSICB 

3 

Sales  01 

Hie 

Week 

Saturila  / 

A/ nnday 

Tuesday       Wednesday 

Thursday 

Fn 

Fib.  4. 

Feb.  6. 

lib. 

7. 

Feb.  8. 

Feb.  9. 

Feb.   10. 

Sliares . 

♦230     240 

*230     240 

♦230 

240 

§240      240 

*230     240 

240 

10 

812       8% 

8'2       8I2 

8 

8% 

J,       8% 

*8%      8% 

*8'l       8% 

500 

33        33 

83%    33ig 

32 

32  .- 

33        33 

32%     321; 

•32       33% 

1,100 

6512     60% 

66%    671j 

66*8 

665, 

65%    66I4 

64%    65% 

66I4 

73.950 

51%     51~« 

5II4    51% 

51'4 

51% 

51%    52 

51%     5114 

*61%    5134 

2,300 

*100       

*102       

103 

103 

103      103 

+  100       

500 

44        4634 

4618     -4  71 1 

44% 

461.) 

45       45% 

44%     46 

45        4534 

64,120 

95        97>2 

*94       98 

*95 

971'. 

Mil         971" 

*94       :  . ' 

♦94        98 

210 

*94        95 

*94        95 

94% 

94*8 

*94%     94*4 

95        95 

*95        96 

300 

*133'"  13612 

*133%  1361-J 

+  134 

1361- 

135      135 

135% 

*135      137 

200 

958       9% 

9*4       9% 

9% 

93, 

9%       91" 

9% 

'•<%      10 

4,560 

811-    82 

81%     S2 

81 

8U" 

80%      S13j 

81%     82% 

8 1  '4     82 

9,750 

55?8     51') 

56%     571g 

56% 

57 

66*4    57% 

56%     57 

56%     57 

7,715 

♦116     118*2 

*117      118% 

*117 

1  1  ST.. 

118     118 

§1187S  118% 

.116      118% 

120 

603.1     61 

6034     OII4 

60% 

603, 

6OI4    60% 

5934    60% 

60        60 

3,700 

*101      107 

§104% 

104% 

160 

♦245      260 

§255      255 

*245 

260 

§250     250 

*245      260 

260 

60 

*4          41 -, 

4I4       4I4 

*4 

4I9 

4%       4% 

*4%       4% 

4%       4% 

500 

§23%     231" 

24%     24'j 

*23% 

25 

25        25% 

2.". '2     25% 

*24%     2534 

1,025 

211.t     21% 

2II4     221.1 

21% 

213, 

21%     21% 

2034    21 

*2034     21% 

2,400 

*11%     121" 

12        12lg 

*11% 

12% 

12        12 

*11        12% 

*12        1219 

300 

*31        3312 

*31        331- 

31% 

311" 

32        321" 

*3D%     31 

33        33 

600 

4112     41% 

42        42'9 

41% 

42% 

42        42% 

4138     42 

42        42 

2,620 

110      110 

*110      111 

*110 

111 

+110      111 

110      110 

♦109*4  110% 

375 

*334       4> 

4          4 

*4% 

41 9 

*4%       5 

*4          5 

4          4 

300 

36        36 

36%    3612 

36 

36 

36        36 

*33%    35 

35        35 

1,000 

*88%     891 9 

*89        891- 

*88% 

89% 

89        89 

♦88%     89% 

♦89*8     89% 

100 

7912     80% 

S0'2     81% 

79% 

R1 

79%     80% 

79%     80% 

80        803.i 

44,700 

1057g  105% 

105%  105% 

10538 

1051" 

§106      106 

*105     106 

105*4  1053. 

900 

*260      300 

*260      300 

*280 

300 

*2S0     300 

*280      300 

♦280     300 

*100      102 

^100      102 

*100 

10:? 

*100      102 

+100      102 

+100      102 

46%     4784 

48I4     487g 

4834 

48% 

48%     50 

5034     52% 

51%     52 

5,050 

119      119 

1191g  11912 

119%  119% 

11834  119% 

*117%  120 

119%  119% 

1,000 

118      11834 

*115%  120 

119 

119 

*115      120 

*115      120 

+116      120 

540 

1461s  14612 

145%  14612 

14534  145% 

1453g  14534 

145%  145% 

14538  145% 

10,900 

95        95 

95        95 

95% 

9519 

95%     95% 

§95%     95% 

*95%     96 

722 

33%     333j 

3334     3334 

3319 

331 9 

33        33% 

33%     33% 

33%     33% 

900 

94%     94% 

95       95 

95% 

951 9 

95%    96 

*94%     95% 

90       96 

900 

32        32% 

32%    33% 

33 

3419 

31        3234 

30%     31 

*30        31 

9,940 

4018     4019 

40%    41 

4038 

4019 

40%     40% 

39%     40% 

40        40% 

2,920 

33        33*8 

33        3312 

32% 

3219 

32%     3234 

32%     33 

3234     3338 

3,100 

*61        6519 

63        63l4 

62% 

621" 

62%     62% 

62        62 

♦61        62% 

850 

*141      142 

*141%  142 

140% 

140% 

♦140%  142 

*139      142 

+139      142 

500 

*9%     11 

*9%     11 

*10 

11 

*10        11 

*10        11 

♦  10        11 

*30       31 

*30       31 

*30% 

31 

30%     30% 

*30       31 

♦30        31 

100 

31%     3214 

32%     32% 

3134 

32% 

31%    32 

32        32% 

3134     32% 

3,125 

IO4I4  1041.1 

104%  104% 

*104 

105 

*104      105 

*104      106 

105      105 

200 

35%    361g 

35%     363g 

36 

36 

35%     36 

35%    36 

36        36 

3,800 

* 4 

* 4 

* 

4 

4%       4% 

3          4 

♦3       

400 

144      14438 

143%  144% 

142%  14334 

143      144 

14234  1431.1 

14338  143% 

10,350 

14%     1434 

147g     15 

1434 

1434 

1434      14*4 

14%     14% 

1434     1434 

1,450 

79I4     79I4 

79        79 

79% 

79% 

*79        79% 

79        79 

79       79 

700 

*62        70 

*62        69 

*62 

69 

70        70 

*03        70 

♦63       70 

330 

363g     37% 

36%    37% 

3634 

37 

363g     36% 

§36%     36% 

36%    36% 

6,593 

24        24 

§25%    25% 

26 

26 

2734     27*4 

*27        30 

30        30 

425 

*56        58 

5734     58 

58% 

5914 

59%     59% 

59%     5934 

60        62 

2.285 

*154%  155 

15434  155% 

154 

154 

154%  154% 

+  153      154% 

154%  155% 

1,700 

634       67g 

6%       634 

6% 

63. 

634       634 

6=g       6% 

6-^s       634 

5,800 

116      II6I4 

115      115% 

114%  115 

114%  115% 

115%  117 

117%  11934 

14,150 

*12334  124 

124      12414 

124 

124 

*123%  124 

124      124 

.rl22%  12234 

1,925 

*5          519 

*53g       534 

*5 

51 9 

*4%       534 

*5         ;ps 

5%       5% 

*17        1712 

17%     17% 

17% 

17% 

*17        1734 

1734     1734 

♦  17        1734 

1,0.10 

13U     I3I4 

13        13% 

13 

13 

*13        13% 

*1234     13% 

*   1234     13% 

1,100 

55        5512 

55%     55% 

5434 

55 

54%     54% 

54%     54% 

53        54% 

2,900 

413g     413s 

41%     42I4 

4134 

43I4 

43        44 

43        43% 

4338     44 

IS. 890 

85%     8514 

85%     853g 

85 

87 

8634    87% 

87%     87»s 

87%     88% 

4,485 

IIH4  HH2 

111%  U134 

1113g 

11119 

111%  111% 

111%  11134 

111%  111% 

3,000 

*93l2     9412 

94%     943g 

94% 

941.1 

94        94% 

*93        9434 

♦93        94 

500 

76        76 

76%     76% 

76% 

7619 

76%     76% 

§76        76% 

♦76        76% 

555 

124%  124% 

124%  125 

123% 

123% 

123      123 

122%  123% 

122%  123*4 

1,425 

12934  130 

+  124%  129% 

*126 

1  29-% 

*126      129% 

* 129% 

♦125      129% 

300 

*17        18 

1734     1734 

1734 

173, 

*17%     18% 

*17%     18% 

♦  17%     18% 

200 

♦84        94 

*84        90 

*84 

92 

*84        92 

*84        92 

♦94        96 

585g    59 

58%     59 

58% 

58*4 

58        58% 

57%     5734 

57        57% 

3,200 

*107      109 

108%  108% 

*107 

1081" 

*107      109 

*107      109 

+107%  109 

150 

19        19% 

19%    20 

1934 

193, 

19%     19% 

19        1938 

19%     19% 

12,100 

76        76 

73        73 

*73        78 

*70        78 

♦72        75 

500 

71%     72 

72        72 

71% 

711" 

71%     71% 

*71        71% 

♦71        711" 

1,100 

2734     2SI4 

2834     29% 

*27]9 

29 

*27%     2834 

*27%     2834 

♦28        2819 

900 

5312     5312 

53%     5334 

53% 

531  " 

52%     53% 

5234     52% 

52*4     53% 

2,800 

1073g  10738 

107%  1073g 

107 

1071.1 

106%  107 

106%  10634 

107      107% 

1,650 

IO6I4  IO6I4 

*106      106% 

10534 

10534 

105%  105% 

105      105 

♦105%  106% 

820 

*1S        20ls 

19%     19% 

19% 

20*4 

20%     2134 

21        21% 

21%     22 

7,350 

*68        72 

70        70 

70% 

721" 

72        7238 

72        72 

72%     72% 

1,520 

35        35 

35%    36% 

35% 

35% 

35%    36 

35%    3534 

3534     36 

2,985 

98lg     9814 

98%    98% 

*98 

99 

§98       98 

*98        99 

98%     98% 

450 

II8I2  1193g 

11938  119% 

119% 

120 

119%  11934 

119%  1193g 

119%  119% 

3,730 

♦160      161 

§160      161 

161 

161 

1=160      161 

161      161 

161      161 

660 

37        373s 

37%    37% 

37 

37% 

37        373g 

37        37 

37        37% 

2,600 

9912    9912 

*98%  100 

*9S% 

100 

*98%  100 

99        99 

98%     99 

400 

34%     3434 

34%    35% 

34% 

343, 

34%    35 

34-ig    35 

35        35 

5,200 

9819    9812 

99        99 

§99 

99 

98%     98% 

9S%     98% 

+98%  100 

1,187 

§191%  lOllg 

191%  192 

*188 

195 

*1S8      19134 

*188      192 

191      191 

430 

53        55 

56        56I4 

54% 

55 

*53        55 

5534     56% 

55%     55% 

3,000 

* 11219 

* 112% 

* 

112% 

* 112% 

* 112% 

♦ 112% 

3634     38l4 

37%     3834 

373, 

38 

3734    38% 

37%     38 

38        38% 

16,155 

13612  136l2 

134      13534 

134 

135 

*133-%  136 

*134      136 

♦  134%  136 

1,100 

*90        94 

*88       93% 

*S8 

931" 

*88        9319 

*88        93% 

♦88        92% 

*8          8I2 

*8          8% 

*8 

81 9 

*8          8% 

8%       9 

9           9 

1,800 

*56        60 

*56        60 

*5634 

60 

*5034    60 

56%     58% 

♦5634     60 

600 

1061"  IO6I2 

1063g  1061' 

106%  IO6I4 

*105      106% 

106%  106% 

100%  106% 

600 

IO5I4  10514 

105      105 

*105 

106 

*105      106 

*105      106 

♦  105      1051" 

310 

*15        17 

17        18 

*17 

18 

*17        17% 

*15        17 

18         18 

575 

*54        57 

§56%     56% 

55 

55 

*55        57 

55        55 

55%     55% 

310 

*100      103 

102      §103 

*100 

105 

*100      105 

§100      100 

♦98      104 

165 

*68        69 

68        68 

68 

68 

67%     69% 

69        693.) 

69        69% 

4,300 

417g     42 

41         413., 

•*07,s 

41% 

40%     40% 

41        41% 

40%     41% 

4,950 

112      112 

*111%  111% 

111% 

11134 

IIIS4  11134 

111%  111% 

111*4  1117s 

900 

75        75 

75        75 

75 

75 

*74%     7534 

74%     74% 

♦  73        75 

80lg     8134 

81%     82% 

80% 

81% 

80%     81% 

80%     8134 

81%     81% 

548,200 

I2OI4  120% 

Zll9%  120 

119%  11934 

119      1193g 

119      11911 

119%  119% 

8,000 

46        4612 

463g     46% 

46 

4619 

4534     46 

45%     45% 

45''8     46^s 

8,350 

6519    66 

65%     663g 

65% 

65% 

65%     65% 

6434     65% 

65        65*8 

12,350 

♦125      126 

*125      126 

125%  12 

126      126 

*125      126 

126      126 

300 

62        64 

64        65 

800 

♦  154      15812 

158      159% 

160% 

163 

162%  162% 

*161      164 

§162      162 

1,530 

7434     7434 

7434     7434 

74% 

75 

74%     75 

74%  .7434 

♦74%     75 

2,600 

69       69 

70       70 

69 

69 

*69        70 

*69        70 

69%     70% 

1,626 

*116      119 

*116     119 

*11734 

119% 

*11734  1191" 

*11734  119% 

♦  11734  119% 

STOCKS 

NEW    VOUK    STOCK 

EXCHANGE 


Luustn  .1.;  riiiscclla.icou 

Adams    Express 
ilH-Cimmer.  ._ 

1  'o  prei 

Amalgamated  cooper  .. 
Amer  Agricultural  Chem 

l")     pre! 

American  liect  Sugar 

No    nrel    

Amer  Brake  Slro.e  &  Fdy. 

10    prei ' 

American  Can 

Do    prei 

American  Car  ix.  Foundn 

Do    prei 

American  Cotton  Oil 

Do     prei 

\inencan    Express 

American  Hide  &  Leathei 

1)0    pre! 

\ineiican  ice  Securities.. 
American  Linseed 

l)o    pret 

\mencan  Locomotive!" 

Oo    prei 

American    Malt  Corp 

Oo    prei 

Amer  Smelters  Sec  pretT 
Amer  Smeltng&  Retinin 

Oo    prei 

American  Snull ". 

Oo    prei 

Amer  Steel  Found  (new). 
American  Sugar  lielinin 

Oo    pre! 

American  i'eiepb  &  Tele;' 
American  Tobac  (new)  .pi 
American  U  oo'en 

Oo    nrel 

Amer  Writing  Paper,  prf. 
lAnaconuacoppei  Par&z^ 

Bethlehem  Steel 
Oo  pret 

Brooklyn    Union  (las 

li  runs  wick  Term  &  Ky  Sc 

iiutterick  Co 

/  'eutral    Leather.. 

V  Oo   pret 

Colorado   Fuel    &  iron   . 
Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  UN    V) . 
Corn  Products  Refining.. 

Oo    prei 

Crex  Carpet Z 

Oistiilers  Securities  Corp 
Federal  Mining  &  Smelt'  ■ 

Oo    pret 

Jeiieral    Electric.    . 
dGoldfleld  Con  At. Pur  $10 
1  ut  Harvester  silt  tr  ctl? 

1      Oo  prei  Sstli  tr  ctfs 

Int  Mer  Marine  stk  tr  ctts 

Oo    prei 

International  Paper 

Oo    pret 

lnternat  Steam  Pump 

Oo    pref 

Laclede  uas  (St  L)  com.. 
.vlackay    Compaules 

Oo    prei 

National  Biscuit 
Oo  pret 

i\at  Enamel 'g  &  Stamp',; 

Oo    pret 

Xational  Lead 

Oo    prei 

tfNev  Cons  Copper. Par  $5 

,\ew  York  Air  Brake 

.\orth  American  Co    nev\ 

A>ac  lie  Mail 
acitic  Telep  &  Teleg._ 
People's  G  L  <Sc  C  (Chic)  . 
Philadelphia  Cu  (Plttsb'li) 
Pitts.)urgh  Coal    Co 

Oo    pret 

Pressed  Steel  Car 

Oo    pref 

Pub  Service  Corp,  of  NJ 
Pullman  Company 

Railway   Stee!   Spring. 
Oo  prei 

ilepuolic  Iron  &  Steel.. 

Oo    pref. 

Oears,  Roebuck  &  Co.. 
k?loss  Sheffield  Steel  &  Ir 

Oo    prei 

/Ten nessee( 'o p per  ParS Z i 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Oo  pret 

United   Dry  Goods  Cos.. 

Oo    pref 

U  S  Cast  1  Pipe  &  Eoundi 

Oo    pref 

United  States  Express.. 
(J  S  Healty  &  Improvem't 
United  States  Rubber-. 

Oo  1st  pret 

Oo  2d    prei 

United  States  Steel 

Oo    pref 

tfUtah  Copper Par  $10 

Virgin  a-Carolna  Chem.. 

Oo    pref 

V  rginia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
vVestingh'seEl  &Mfg  assen 
Do   1st  nref 


Iiaiujr  <  r  i  I . 

On  bttsii  of  11 


Lowest. 


235 

7% 

27% 

61 

46 
101*4 

393.1 

921" 

90  " 

12   % 

8% 

77 

501" 
115 

6534 
105 
522  1 
3*4 

20 

17*4 

10% 

30% 

38% 
108 
334 

35 

86% 

72*4 
103% 
282 
100l8 

43*4 
113 
111 
140% 

93% 

30% 

91% 

30 

38% 

29 

59 

135 

9 

29 

28% 
100 

31 

3 

135*4 

13% 

74% 

60 

32% 

1734 

48% 

1497g 

5% 

109 

122% 

4I9 

15% 

12 

53 

39*4 

84  2 
106 

92 

74-'i4 
117% 
124 

17 

85 

54 
108 

18% 

70% 

64 

25 

44 
1051 " 
100% 

17% 

67*4 

30% 

92% 
116% 
159 

31 

92 

31% 

93 
185 

50 


Jan  20 
Jan  27 
Jan  6 
Jan  3 
Jan  3 
Jan  L7 
Jan  12 
Jan  '.) 
Jan  ( 
Jan  . 
Jan  (. 
Jan  6 
Jan  3 
Jan  3 
Jan  11 
Jan  5 
Jan  11 
Jan  26 
Jan  10 
Jan  17 
Jan  13 
Jan  16 
Jan  3 
Jan  3 
Jan  4 
Feb  10 
Jan  3 
Jan  3 
Jan  3 
Feb  2 
Jan  30 
Jan  3 
Jan  6 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  27 
Jan  25 
Jan  12 
Jan  3 
Jan  3 
Jan  6 
Jan  5 
Jan  11 
Jan  11 
Jan  3 
Feb  9 
Jan  3 
Jan  10 
Jan  10 
Jan  26 
Jan  11 
Jan  28 
Jan  11 
Jan  12 
Jan  14 
Jan  3 
Jan  3 
Jan  18 
Jan  17 
Jan  10 
Feb  Hi 
Jan  26 
Jan  26 
Jan  3 
Jan  31 
Jan  18 
Jan  16 
Jan  20 
Jan  10 
Jan  6 
Jan  12 
Jan  5 
Jan  3 
Jan  3 
Jan  10 
Jan  25 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  3i 
Jan  3 
Jan  11 
Jan  3 
Jan  4 
Jan  4 
Jan  3 
Jan  2t; 


S32    Jan 

131     Jan 

91     Jan 

8    J  an 

5634  Feb 

100%  Jan 

102%  Jan 
15  Jan 
50  Jan 
95  Jan 
65%  Jan 
36     Jan 

109% Jan 
721"  Jan 
7138  Jan 

116%  Jan 
44*4  Jan 
62%  Jan 

12378  Jan 

52    Jan 

§150     Jan 

73     Jan 

65%  Jan 

116     Jan 


§240 
8% 
3  1 
67% 
5   I" 
103 
47% 
97% 
95 
i 

82*g 

118% 
111   . 
105 

4% 

25  " 
22% 

12% 

33 

42% 

1101" 

4% 

3619 

89 

81% 
103 
282 
101 

52% 
120% 
119 
143% 

95% 

33% 

96 

34% 

41 

33% 

631" 
14219 

10% 

301 2 

33% 
105 

36% 

4% 

144% 

15 

80 

70 

37% 

30 

62 

155% 

7% 

11934 

124% 

5% 

18 

13*8 

5638 

44 

88% 
1141" 

95 

7034 
125% 
130 

18 

85 

5J 
lOSI" 

20 

72ls 

7-% 

29% 

54% 
109 
106% 

22 

36% 
98% 

120 

163 
38 
99'" 
35% 
9938 

192 
56% 

"S3S34' 

13619 

92 
9 

591" 
1061" 
105% 

18 

551" 
§105 

(i.,3, 

42*4 
Ui"s 

75 

82% 
120% 

47*8 

67^" 
126 

65 
163 

761" 

701" 
123 


Feb    : 

Jan  30 

leu    3 

Jan  :;i 
Feb  ; 
Feb  1 
Feb  4 
Feo  9 
Jan  .1 
Jan  25 


Feb 

Feb  8 
Feb  2 
Feb    2 

Jan    < 

Jan  27 
Jan  31 
Feb  8 
Feb  6 
Feb   6 

Feb  10 
Feb  1 
Jan  13 
Jan  18 
Jan  25 
Feb  2 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb  ? 
Feb  ■ 
Jan  20 
Feb  2 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan  23 
Feb  8 
Feb  2 
Feb  10 
Feb  6 
Feb  8 
Feb  2 
Jan  5 
Jan  23 
Feb  8 
Feb  2 
Feb  10 
Feb  lo 
Feb  10 
Jan  3 
Feb  10 
Feb  6 
Jan  3 
Jan  24 
Jan  31 
Jan  17 
Feb  8 
Feb  10 
Jan  20 
Feb  2 
Jan  13 
Feb  2 
Feb  4 
Jan  is 
Jan  6 
Feb  : 
Jan  16 
Feb  6 
Jan  27 
Jan  3u 
Jan  4 
Jan  31 
Jan  19 
Jan  28 
Feo  10 
Feb  1 
Feb  6 
Feb  10 
Feb  7 
Jan  30 
Feb  3 
Feb  3 
Feb  6 
Feb  1 
Feb  1: 
Feb    6 

Feb"  6 
Feb  1 
Jan  24 
Feb  9 
Jan  30 
Feb  4 
Feb  4 
Feb  6 
Feb  10 
Jan  27 
Feb  1 
Jan  31 
Jan  14 
Feb  :; 
Feb  6 
Feb  4 
Jan  9 
Feb  i 
Feb  8 
Feb  10 
Feb  7 
Jan  19 
Feb  10 
J  an    5 


Range  (e,r  Previous 
Year  (1910). 


(235  Dec 

,  J'ly 

.7  Aug 

551  J'ly 

35  J'ly 

1     J'ly 

1     J'ly 

2%  Oct 

119    J'ly 

1  )  ne 
•     J'ly 

39%  J'ly 

109      J  11  ! 

:2i.v  J'ly 

no     Dec 

§230    Dec 

..'.  •■■  Sep 

19     Sep 

I(j3j  Dec 

iu'j,  J  ly 

L5%  J'ne 

19     J'ly 

102%  Aug 

3%  Oee 

.Hi ;   J  ij  e 

2  '  J'ly 

6i  >a  J  ly 

1,8'.!  J'.V 

245     Nov 

„  j-2  •>»   1 

38  J'iy 
Hi's  Oct 
111%  Oec 
12634  J'ly 
uo  J'ly 
^5%  J'ly 
\,0ir  Dec 


J'ly 
J  ne 

Aug 

J'iy 
J  ue 
J'ne 


2t 
49 
125 

8 

28 

25%  0  ly 

99%  J'iy 

2.%  J'ly 

3     Sep 

122%  J'ly 

Hi-  Jnt 

7u38  J'ly 
65  Apr 
16%  J'ly 

12  Oct 
37  Oct 
134  J'iy 
87*4  Oct 
S83'.  Feb 
.rll7     Aug 

4'i  J'iy 
12%  J'iy 

9  J'iy 
411- J'ly 
36%  J'iy 

781"  J  ly 

9334  J'ly 
79  J'iy 
,1    J'iy 

1U0      Aug 

U8!  J'ly 

11  Sep 
?4  Oct 
4.  J'iy 
1  1-4  J'iy 
S17I-  J'ly 
59  J'ns 
uo%  No.' 
J'ly 
J'iy 
J'ly 
J'ly 
J'ly 


^0 


;4 
13 


6u%  J'ly 
25  J'ly 
no    J'ly 


ma  J  ne 
^8    J'ly 

x  .0%  Sep 
-V      J  ue 

■■^'i  J'iy 

150  J'ne 
4    %  Dec 

114    J'iy 
;19%  J'ly 

134     Oct 

83     Feb 

6     3  'ly 

52  %  Dec 
93  Aug 
90%  Aul' 

14%  J'ly 
4  1      J'ne 

§93'  Dec 
04*4  J  'IV 
17  JTy 
99  J'ly 
59  J'ly 
61%  J'ly 

11  11.  J'ly 

1*39*8  J'ne 

•17     Feb 

117  J'ly 
50     Sep 

1 44!  "Dee 

53  J'ly 
49%  J'iy 

110      Mav 


h  i'jliisl. 


-ill    Jan 

15  Jan 
6.3.1  Jan 
Mi  Jan 
-:-%Oct 
03  Jan 
471<  Jan 

91%  Nov 

13H"  Nov 

Pin 

•  .  %  Nov 

7l73  jan 

UO     Men 

Mcta 

107     0.:t 

§3-0    Jau 

8%  Jan 

47%  .  an 

-91,  Men 

)i%  „an 

•:o%  Jan 

i.i;i2  Jan 

ilo    jan 

8    Feb 

48     Men 

9o7s  jan 

",  1     Jan 

112%  jan 

:  85     Apr 

i   2     Dec 

66     j  an 

127I9  Feb 

124     Feb 

1433.  Feb 

^j3.|  Mch 

"9%  Men 

104     Mch 

..o-i     Jan 
34  7g  Oct 

60     j  an 

164%  Jan 

18%  Jan 

33     Jan 

<83j  Jan 

loji.i  Mch 

to    Jan 

!  1%  Jan 

100%  Jan 

23%  Jan 

60%  Jan 

65     Nov 

3tj34  jan 

60     Mch 

88    Jan 

16i)78  Jan 

89%  Sep 

l*o%  jan 

129    Jan 

,%  Jan 

14%  Jan 

16  Jan 
1 1%  Jan 
64Sg  Jan 

Jan 

1I6I9  Jan 

98     Oct 

7s*4  Oct 

119%  Dec 

1— j     Jan 

I8i 2  Jan 

96%  Jaa 

h9%  Jan 

ltoi"  .lan 

?22*gOct 

95%  Jau 

84  Jan 
43%  Jan 
46i.i  Jr.  11 

liu*s  Jan 
106'-  Jau 
-7*i  Jan 

85  Jan 
51%  Jan 

lu<%  Jan 


-0./    Jan 

517s  Jan 

lo7     Jan 

4d's  Jan 

lu4%  Jan 

190     Nov 

;-ui"  Jan 

i  lo'ij  Feb 

J4  )■"•.;  Jau 

144  Oct 
9a  May 
131  j  Jan 
/J     Jan 

32.'    Jan 

113's  Jan 

32     Jan 

;4     Jan 

145  Jan 
84%  ,!r.n 
■  1%  Jan 

116%  jan 

14    Jan 

5.1     Jan 

125%  Jan 

SSOij  .lan 

66%  Oct 

H'v%  Jan 

•  J     Jan 

■\"jo    .  an 

781"  Mch 

6ii"  Jan 

130    Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


tian:<s 

Brooklyn 
Broadwav  1 
Brooklyn  \. 
'Jonev  Isl'dl 

First  

HlHsideH... 
Hoaiesteadl 
Manufac'rs 
Mechanics'! 
Montauk  .. 
Nassau 


ma 

Aslc 

385 

400 

100 

155 

290 

310 

125 

llo 

415 

. 

230 

245 

150 

T251 



tianks 

Ltut 

/1st 

HrooKlyn 

.Mat  City... 

285 

300 

Worth  Side  1 

15) 

180 

People's 

158 

165 

Prosp'ctPk' 

140 

150 

Irust  Cos 

N  Y  CUy 

Astor 

320 

330 

Bankers'  Tr 

620 

640 

irust  us 
.V  Y  CUy 

B'wav  Jr.. 
Central  l'r_. 
Columbia  .. 
Commercial 

Empire 

Equit'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fulton 


Uld. 

Ask 

145 

148 

1015 

1025 

285 

292 

111) 

120 

300 

315 

445 

460 

1550 

160J 

213'- 

217% 

290 

1  rust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb  ki 
Law  T  l&Tr 
Lincoln  Tr 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Muc    APnce 


Uld 

Ask 

790 

805 

150 

160 

105 

175 

292% 

300 

250 

260 

130 

375 

400 

700 

725 

450 

13J 

125 

130 

1  rust  Cos 
NY  Llfe&Ti 

M    y   Trust 

Savoy 

Standard  Ti 
l'itleUu&  Ti 
Tr  Co  of  Am 
Union  Tr 
US  Mts&  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


ma 

Ask 

1100 

1125 

OllO 

625 

95 

105 

4  hi 

410 

495 

505 

325 

330 

1225 

470 

1145 

1165 

36) 

375 

15) 

160 

100 

106 

Irusl  Cos 

Hiookiyn 
Brooklyn  It 

Citizens' 

Flathusu  .. 

Franklin 

Hamilton  .. 

Home 

Kings  Co  .. 
L  Isl  L  &  Tr 

.Nassau 

People's  .. 
gueen=    Co. 
WilLamib'e 


420 


A.t 


125 

132 

200 

220 

210 

270 

180 

100 

110 

505 

520 

300 

310 

157 

165 

295 

310 

no 

125 



100 

*Bid  and  asked  prices:  no  sales  on  th.s  day.    vLess  than  100  shares,   t  Es-rlghts.    ';  New  stock    c  Ex-div    and  rigrds.    U  Now  quoted  dollars  per  share. 
1  Sale  at  Stock  Exchange  or  at  auction  this  week       s  K;-  stock  .Jvidead      H Banks  .narked  with  a  paragraph   (111   are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  the  lixohange  method  ol  quotiiin  bonds  was  changed,  and  prices  are  novo  aV,—"ani  interest"  — zxc.pt  lor  incoine  and  defaulted  bonds. 


BONUS 

N.  Y.  STOCK   EXCHAWK 
WltKK    EN11IN0    Fkb  10 


C  &■  t*overiini«in 

U  8  2s  consul  registered. (il93f 

U  S  2s  oousol  coupon flt.lDSu 

U  s  3s  registered /c  i  u  i  »-• 

.U  S  3a  ooupou fclttlB 

U  S  3s  cou  small  bonds. .&T91> 

V  S4s  registered 1926 

U8  48  ooupou 192a 

US  Pan  Can  10-30  yr  28./cl93i 

Foreign  KoTernintMii 

Argeutiuo — Internal  5soi  1909 
Imperial  Japanese  ooverunri 

Sterling  loan  4  Has 1926 

2d  series  4  Has 11*26 

Sterling  Loan  -1-, l'J31 

Bepuli  ol  Cuba  .is  ex l en  debt.. 
San  Paulo  (Brazil)  trust  5a  L919 
U  B  ol   .uexico  s  i  )_■  6s  ol  18911 

Gold  4s  ol  1904 1954 

State  ami  C'iiy  Securities 

N  Y  (Jity-4>4S 19tS0 

4^8  reets  int  lio  Jan  21  19B0 

4%  Corporate  bloLii. l.>50 

4%  Coruorato  Mock.  ....1958 

New  4 "as L957 

New  4  His D'17 

4Hj(!o  Corporate  Stock  ..1957 

i  Vju  assessinl  bonus 111  17 

4%  Corporate  biocic 1957 

N  Y  Btatc— Canal  Impt4e.l9u0 

So  Carolina  4  -js  .0-411 193. 

Tenn  new  selllenieut  3s. .191; 

Virginia  uiuu  debt  2-3s.. .1991 
6s  deterred  Brown  Bros  ctts 

liaiiroail 

a  uioarua  Gent    bee  Bo  Ky 
A-i.iuu  Aimi  nee  At  Coast  Bint 
Albany  «b  Susa    Aftsuei&tluu 
a.Begneny  Valley  bee  fuim  KB 
Alleg  iVs  Wesi     bee  Bun  K  6c  1 

Ann  Arbor  1st  g  4s /il990 

Atoll  TA  b  b'e — lieu  g  4a.l99o 

Kegiatered 1996 

Adjustment  g  4a /tlyyo 

Registered ..../tlyyo 

Stamped /il99 

Conv  4s  issue  ol  1909...  1956 

Conv  ;;  la 1966 

Conv  4s  (issue  of  1910).  1 9 tio 

10-year  conv  g  6s loT7 

Debentures  4s  Series  J  .  i  u  i: 

Series  K lylo 

Bast  Okla  Div  1st  g  4s. .1928 

Short  Bine  1st  4s  g 196& 

8  Fe  Pres  Ac  Bh  1st  g  6s.  104 
Atl  Knox  &  N    bee  B  6c  N 
Atlantic  Coast  1st  a  4s.Zt.1962 
Ala  MiU  1st  gu  gold  6s. .1928 
.   Brunatfc  W  latgu  g  4s  ..1938 
.  Ohariea  &  Sav  1st  g  7s. .1030 

h  6z  N  coil  g  48 01052 

Bav  F  <fc  W  1st  gold  bs. .1934 

1st  gold  6s 1934 

.   8USpOca<fcG  gug4s  ..1018 

'  Atlantic  6c  baiiv  bee  South  Ky 

Austin  &  N  W     bee  sou  Pacitio 

Bait  &  Ohio  prior  1  g  3  Hia-1925 
Registered ,..../tiy25 

Gold  4s /il948 

Kegistered /i.1948 

Pitts  J  uuc  1st  gold  Os...  L922 

.  PJun&  AlOlVl8lg31a8l926 
FLE&W  VaByarel  4siy41 
South w  Oiv  1st  g  3*38.. .1925 

Kegistered /tl925 

Oen  Ohio  It  1st  cg4H28..1930 
01  Bor  do  VV  con  1st  g  6a  103 
Mouou  ntv  1st  gu  g  6s..iyiw 
Ohio  Kiver  KK  1st  g  6s.ly30 

General  gold  5s ly37 

Pitts  Clev  6c  Toi  lstg  tis  1922 
Pitts  &  West  1st  g  4a...  1917 
Stat  lsl  Ky  1st  gu  g  4  Hjs  1943 
Beech  creek  bee  ti  l  u  <te  H 
Belie  v  &  Car  bee  Illinois  cent 
Bkiyu  6c  Montauk  bee  Bong  1 
Bruus  6c  West  bee  AtL  Coast  L 
Burlaio  N  i  <fc  i^riu  bee  ii.no 
Buhaio  K  6c  B  gen  g  6s...ly37 

Consoi  4S2S llJ57 

All  ^  West  18tg  4a  gu..iy98 

CI  <fc  .Vlah  1st  gu  g  6s l'J43 

Koch  &  .titls  1st  g  Ua...jy21 

Conaol  1st  g  Os 1U22 

Bull  <fc  tousq  lstrel  g  4s.aiy51 
Bur  C  K  &  N     bee  C  li  1  de  P 

Clan  Bo  181  ext  bs 1913 
;2U  5s llJ13 

liegiSLerea lylo 

Carb  <&  simwu    bee  1U  cent 
Carolina  cent   AeeSeab  Air  L 
Carthajie  &  Ad    bee  ss  1  tj  &  t± 
Ced  K  la  a  4c  H     bee  U  c  K  4c  JN 
Ceu  Branch  Ky    bee  Aio  Pac 
Cent  ol  Ua  KK  lal  g  6a..pl045 

Conaol  gold  oa 1045 

Kegistereu 1045 

1st  prel  income  g  os ply45 

Stamped 

2u  prei  income  g  6s pl945 

2d  pi  el  income  p  5s  stamped 
3d  prei  income  g  6s pl946 


5-2  Price 
>  5  triitmi 
;»h       leb  10 


Week's 
Kanye,  oi 
Last  bate 


Jxanrje 

Since 

January  I 


q-j 

q-J 

y-F 

y-N 


Al-S 


tiul 
1U0 
100 
102 
i02 

i"l*<3 

lib- 

lou 


AslclLotv        Jl Kill' tio    Low    High 
»4  101 '4  100'4  Oct  '10  . 


101S 
',  103  \ 
\  103  '•, 


101     Feb'll!....!!l01     101 
103        io3'«|  2o,  103     io:;»j 


ll)2-->8       10'^b!       3 

Km*  J'ly'io  .... 
11U>2  115^4  Ueo'  10  .. 
110"4|il6S.  Kov'lO 
4 1005a  Aug'10 


!l8    99 


\   95  h  Sale 

I  ;i..>4  Salt 
*  8li-i  90 
1  i03l4  Jaie 
t  ill  >a  ^aie 
X  07  97-% 
UH4  94  58 
hese  are  pr 


y-J 
A-O 
A-O 
-Nov 
.Nov 
M.-M 
J-1J 
J-li 
J-l) 
J -H 
FA 
FA 
iVt-B 
J.J 
Al-S 

MS 
iVl-N 
J.J 
J-J 
Ai-N 
A-O 
A-O 
J-J 


J-J 
y-J 
A-O 
0,-J 
J  J 
Al-N 
.UN 
J-J 
y-J 
Al-S 
A-O 
FA 
J-D 
A-O 
A-O 
J-J 
J-l> 


Al-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

IV1-  B 
M-S 


F-A 

Al-11 
Al-U 

Oct 


Oct 
Oct' 


10  1  38 
101'a 

yy-^a 
yy  -2 

107L4 
10,  l4 

102H 

yya 

104^ 

'y'o 
"is" 


Bale 
sale 
Slile 
rait 
Bale 


.sale 
Bau 
9j4 


60 


82        83  H 
yy^Sale 

9a»s 

9  i^i    92^8 

"92"'  "93"J4 
lotjin  loaJ4 
100     bale 

102  \ 

110     bale 

99 "« 

987a 

97      

y31aSale 

110  HI 

94  94^ 
loy     10014 

0431 

134", 

yiu4  oai& 

l24->4 

111    

95  >a 


92  Hi    93 


9o58  sale 
9J 

lll't,113°8 

88  '4    8a 


lJ8>4 

94  78 
9458 
89  "a 
103 
9?>« 
97 

yi1* 


981, 

95^ 

96  l< 
80  °( 
103  i„ 
9  t  ^ 
97 
91Hi 


ices  0  n  the  U 


101 
10l:ss 

99 

99  Hi 

10.  »s 
102'-. 
107  hj 
102  Hi 

99 
101  5» 
U-3  Hi 

yti 

88 
51 


lOl^s 

101'e 

ojV 

9."v 

liW'V 

L)cc'  lu 

107  '4 

102  Hi 

yyHi 

\01J4 
J'ly'io 
Jan  11 
Nov'lu 
Jan'll 


35 

42 
7 

19 
3 
5 

21 
asi.s 

i3 

3100 

343 


LOi 


,102- 


90  99  ^ 

9858        ya"8 

92      ,     92 

yv;     Jan '10 

'J2  »2  H 

108^4     109  \ 

108^4       luyj, 

IOZI4      loi 

110  i  1034 

y878Jan'iO 

98 -^  feb'10 

g?     Jan'll 

03  H»       v6^ 

loyHi^60'10 

94  94  ■» 

109     Sep '09 
y438.Nov'10 


94l4        95 
124HiDe°'10- 
HI     Jan'll 

95    J'iy'10 


9l6, 
0058     91 

9o  Hi.... 

10Jl4  .... 
110      .... 

loiaa.... 

lO'J^b 

103      

113      114 

yT^.... 

80      .... 


93 
91^ 

98 '4 
ya's 

112  »» 

88  s 

yi34 
yoi» 

80  Hi 
103 
110 
106  78 
112 
107 
H3Hi 

9SHl 
100 


93 
Oct  '09 

98 
OflHi 

Deo  10 
Feb '11 

\)c 

yo'e 

Apr'lo 
Mar' 10 
Oec'10 
i'eb'oV 
Oec'O'j 
Jan'll 
i!3»a 
Sep  '00 
Nov'04 


A 

11 
12 

82 

174 

253 

00 


971*    99 

94Hi    95»4 

94-»8  95 14 
89  'a    00 

102  Hi  103 14 
97  97  'v 
97  9734 
93  Hi    94  H. 

ol  $5   to  it. 

J0U»4  101  \ 

lOO's  101  'b 

H8-»     W* 

ysHi  99->4 
100 '4  107  Hi 

Loft's  iof  "'i 
102      103 
9834     09  4 
101H3  101a4 

"yj"   96" 


33 


355 


40 


52 


76i9  82 

98  Hi  99  '„ 

98  98^ 

9  I  Hi  92  Hj 

"91»b"92'hi 

105      109 '4 
105 14  10934 
102^104 
lOSHl  H034 


90  Hi     97 
93       93  Hi 


93 'g    943, 


92\    96^ 


111     111 


92 14    93 


98 
98 

87 '4* 
91Hi 
88  Hi 


99 
98  Hs 

'88 

92  Hs 
91 


.Jio7      107 
2  113H2ll334 


113     H6H)J'ly'10 

IO0H1  107^  lu8'8Uec'lo 

90^ I   97  97 

loaHi '103     J'ly'08 

11334 1115     J'ne  10 

li6     117     lliii'a  teb'll 

38       71       72     Mar'lo 

103  H.  103 '8  103  Hi  108"8 
101  loi^lOl  Jan'll 
: 101H,  lOo34  Jan'll 


112»< '11214  FeVll 

108     Bale     108         108a» 

108      113     Apr'00 

100  L4  101  100  Hj  loOHi1 
100  101  102  Deo'10 
94  97  I  95 ',  9b"  I 
94,  97  I  883eNov'10 
86       88H1    91     Jan'll 


""if."!"  '."""- 

2   97 
.  .1 

97 

n 

!116Hj  UGh, 

1 

11  103 
....  100'b 
1  10034 

103 '6 

101*4 
100J4 

..'11214  112  Hi 

9  107  L4  10d 


25  100»sl02Hi 


36     9034  100 


.1   91 


yy 


BONDS 

n.  y.  stock  kxohangk 
Wkkk   Ending  fkb  10 


Cent  ol  t*a  KK — f  uoii; 
3d  pret  income  a  03  stamped. 
Chatt  iuv  put  niou  g  is.  1951 
Mac  &  iiot  Oiv  1st  g  68.1940 

Alld  Gade  All  OIV  6s 1S'4< 

Alobile  OIV  lstg  6s i'J^O 

en  KKcii  B  ol  Ija  cot  g  03  193! 
Ueutol  .N  J  geu'i  gohi  ^s.iysi 

Keg  latoreu ftl987 

Am  OocK  i)c  imp  gh  os..l9iil 

Lit:  it  HUU  K  geugug  os  lyiO 

ijen  1S5  Wilks  B  Coal  5s. .191  2 

JN  Y  <&  Bong  Br  gen  g  4s  1 0  i  1 

Cent  Bacinc     bee  so  Pacinc  Co 

Cent.  Vermont  1st  gu  g  Is.elo 20 

Clias  6c  sav   bee  All  Coasl  um^ 

i.nes  <fc  01110  goui  Os uloii 

Gen  tundiug  6c  impt  58.1929 
lsl  consoi  g  00 1939 

Kegistered 1939 

General  gold  4^3... 1992 

Kegistereu 1992 

Convertible  4Has 1930 

my  banuy  1st  4s ,.i94i 

coal  Kiv  Ky  1st  ,-u  48  ..194^ 

Craig  Vaiiey  lot  £  03 194o 

Potts  Creek.  Br  1st  4s..  1940 
K  6c  A  i>iv  lstcou  g  la..  1989 

2U  consoi  g  4a ...19ao 

Warm  opr  Vai  1st  g  lis. .1941 

Greenbrier  Ky  lstgug  48  '40 

Chic  <te  Alt  KK  rei  g  os...  1949 

Uaitway  1st  lieu  3  Hia... I960 

Kegistereu iOou 

Chic  Builds  ^ — oeuv  hla  1022 
Illinois  OIV  3H»8 1949 

Kegiatered.... lou 

IBs  Oiv  48 1949 

Iowa  i-iiv  uuik.  lunil  5s..i9l9 

Biniiing  lunu  48 1919 

.NebrasKa  i^x tension  4s. 1927 

Kegistered..... .192i 

Bouluweateru  liiv  4s r02i 

J  oint  bonda  bee  Great  .N  01  Lu 

lieoeuture  6a. ....1913 

General  4s 19-ja 

Han  6c  St  J  os  consoi  08. .1.911 
Chic  6c  u.  ill  rei  6c  imp  g  48  1956 

let  conaol  g  Os 1934 

lieuerai  consoi  Istos....  1037 

Kegistered . ,193  V 

Chic  6c  liiu  C  Ky  1st  os.l93b 
Chicago  6c  hirie  bee  nine 
Chic  G t  Western  1st  4s. ..1959 
Onic  1.116c  ijouiov  rei  00. ..1^141 

Kelundlug  goldoa 1947 

Bouist  N  A  6c  Cll  1st  ba.1910 

Chic  ind  6c  Sou  50-yr  4a..  1950 

Uhic  Ala  6c  bt  l'  term  g  oa   1914 

General  g  4s  series  A..ei9a9 

Kegistered.... esi'Jay 

General  g  3^  aenea  B.el96y 

25-yr  deuen  48 ly34 

Chic  6c  Liba  OIV  g  08....ly21 
Chic  6c  Mo  KlV  OIV  O8...1920 

Chic  60  P  W  lstg  6s 19zl 

Dak  60  Gt  SO  g  6s 1916 

1  ar  6c  Sou  assu  g  bs .1924 

Bacroase  <fc  li  1st  6s. ...1919 
Wis  6c  Mum  Oiv  g  5a.. ..1921 
MB  &  mu  lsl  cons  0s....iyi3 

Kxtendeu  4^8 1913 

Chic<Vi>orinw  cons  7s 1916 

iiiXlension  4s laab-19'^d 

Kegistereu 1830-19nb 

General  goiu  3Hj8 1987 

Kegiatered ^iloa* 

General  4s 198. 

binituig  lund  6a... 1879-19^9 

Kegistered 1879-1929 

Sinking  iuud  5a...l8V9-l929 

Kegiatered 1879-1929 

Debenture  63 1921 

Kegiatered .1921 

Biniiing  luiiti  deb  00 1933 

Kegiatered 1933 

Mil  B  b  6c  VV  est  1st  g  be  1921 

Bxl  6c  imp  a  lund  g  5s  1929 

Ashland  IJiv  1st  g  da. .1926 

Mich  Biv  lalgba 1024 

incomes 1911 

Ohio  KocK  lsl  6c  Bac  OS...1917 

Kegiatered 191  7 

General  gold  4a 1988 

Kegistered 1983 

Keiunding  g  4s 1934 

CoB  trust Benea  J  4S....1912 

M  >s 1915 

N  4s 1910 

0  4s 1917 

P  4S 1918 

Chic  K1&  Pac  KK  4s. .2002 

Kegistereu 2002 

El  Atk&L,ouis  l8t4HtSl934 
BUT  C   u  iic  .\ —  lstg  ja.19 
Kegiaiered 1934 

CKlD'<fc  A  VV  lstguos.1921 

M  6c  Bt  B  1st  gd  g  78..1927 
Ohoc  OK  <te  ijr  gen  g  63  .01919 

Conaol  gold  6s 1952 

Keok  6c  ucsAllatos 102.i 

Jhic  &t.  a.  6c  &  o    bee  IB  Cent 

Jnic  bt  B  6c  Bills    bee  Benn  Co 

Jluo  bt  B  M  60  O  Con  08...193O 

Cons  Os  reduced  to  3*.js.l93o 


si 


Liu  Ask  Low       Liiuli 

85        8SH11    BSH^Oct  'B. 
87        90        90»BSep  '09 

103H5 |lo5Hi-iau'll 

104  L4 jl  15      ^ov  Uo 

lOS-n ll)8:,4  Feb  11 

102  Hi  103  Hi  102     Jan  11 


Q.J 


Price 
triaav 
Jeb  10 


Week's 
Range,  or 
Last  bale 


123>4.... 

122  L4 .. 

108      

lol       

100  H2  101 

99'4 


89  Hj    91 


101  Hi 
llJHi 


101' 


Bale 
11  2  'a 
Bale 


123  l^SHl 

123  Hi      123  Hi 
108     Jan'll 


loo H;  l'<'1'  'l|r 
9U-i8  Deo'10 


90Hi 

87  l4 
8b '« 

10234 

84 
9634 
90  >a 

lOj.^ 


88 '4 
87  Hi 


9bHi 
92  H, 


85 

73 

Bale 

71  Hi 

7i  H. 

0J78 

88 

Sale 

OJ'b 

Bale 

104  Hi 

99  Hi 

99  «h 

98  >•„ 

ya'g 

♦OS's 

99 

lOlHsBalc 
97  -^  Bale 

looHsBale 
82 '4     8234 

127      129 

llo34  Bale 


89 

100 
104  14 
113 
112  Hi 

10 1  Hi 
101  .b 

00 'b 
89 
8534 
104  -v 
90 
00 

yiHi 

113^4 

95 

73 

71Ht 

75 

yy'4 

87J4 

88 

yy'f. 

10434 

yy  '4 

985b 
101  '8 

yy 


~^j||     Range 
bmce 


tio,  Low    Jiigh 


105 -v  105  Hj 


108 '4 

I02 

I    1221, 

0.  122 'b 

,J!lU8 


10834 

102 
1  23  <« 

123  Hi 
108l4 


89 
Nov' 10 

101 
J  13H3 
Jan  'lu 

10m 

J'ne'lu 

i)u 

Feb '11 
Nov'lo 
bep  lo 
j  a  11  0.1 
Jan'll 
Jan'll 

I!  CO 'OO 

Oct  '10 
73 
71 H. 

Oct  '09 

99  Hi 

8a 
Sep '10 

100 
Deo'10 
Jan  '11 

o.i  Hi 
.VI  a  1  'oa 
Dec'io 


35 
6j3 


87Hi    89 


102'9  105 

113     U3Hj 


loi's  .olHj 


04 
89 


yo^a 
ay 


90  no 

91  Hi    9  1  Hj 


72 '6  73J4 

70-4  71  Hj 

yy1!  99*Hi 

8734  88^ 


101'a  i°11* 
07  Hj  9/34 
loo^  loot 
82-,  Jan  11 
127  Jan  11 
UO  Hi  iBJ'4 
114,     May'OO 


loy-* (no    oct'io 


s 


84 '8 
127 
107  H, 
loot 

92  Hi 

102  ^ 
99H, 

*98J4 

"9*2  4 

10034 

108 '8 
10058 

103  t. 
117 
105  Hi 
10b5b 
103J4 
IO0H1 

llos 

99J4 
98 
8/ '8 


Bale 
129 
111 
oaie 

93Hil 

102-»4 

Bale  j 

'87'V 
92-b' 
107 

i(J7*i4 
104'8 


8434 
127  Ha 
114 
IO0H3 

92 

102  °8 
99 
99 'b 
87  sa 
92  Hi 

107 
108  Hi 
loo '8 

103  H, 

117^4 

105  H, 

lot 

103ss 


14 


85  H, 
Feo'lli 
Dec'oj 

iooH? 

Dec '10 

lo2->b 

991s 

Jan'lli. 

a7"B| 
92^ 
Jan  111, 
Oct'io' 
iob'el 
Oct'io 
Jan'lli 
Bec'iol 
Jan'lli 

Aug'  10 1 


119 


9  9  Hi 
ill  Hi 
I1OH2 
105 'a 
104  -a 


113^ 

Bale 
Bale 


loa 
iVo'Hi 

109-8 

117  Hi 
117  H- 

loo  Hi 
ioyj* 

109  Hi 
97 

"s'Jis 

»99 


74^ 


lOGHi 

105*4 

110  Hi 


110  Hi 

97  \ 
07 
Salb 

"y'i" 
9b'b 

"95"" 

Bale 


y4 

112 


95 


lotiH. 
"yy*H, 


112 

0934 
97J4 
87  H. 

93  H3 

i'a^s 
'112 

llll4 

100 

100 

100 

100  H> 

109 

109 

116 

109  Hi 

142  Hi 

118 

100:14 

110 

109 
07  Hi 
9BJ4 
fcOH, 
97  Hj 
J.O 
94 

94  Hi 
93  H2 
74 

74 '4 
I  9oS» 
112  Hi 
120  Hi 

105J4 


Peb'll 
j  an  '11 
Feb  11 

81  <b 
Apr '09 

9  J  Hi  110U 
Jan'll 

.Nov'ucl 
jLiec   10 

Mar  lu 
Jan'll1"" 
b  "e  o '  i  o  L  „ , 
sep  '10l"" 
■>  'A  '«"> L.I 

Jan'll1.... 

.beu'll 

i'LO'02  \'m" 
Jan   11  

Bec'iO 
leu  11  .... 

Aug'10 

97  V       8 

Feb '10 
8J  B  " 

J'ly  '10 

Dec '10 

Dec '09  ...] 

Alaj'lO  .... 
AUfe'09  .     . 

.-i''B  .9o 
Feb'll  .... 

93  Hi     21 

Jan  '11 

Mal'i'3 

Oct  '10 


70 


109  Ht 
101 


104 
109  Hi 
100 


May' 10 

109  Hi       6 

100     I      1 


121»8125Hi  12434      125 
85     03     Dec'03  , 


13 


09-4  lOO^ 


119-4      99la 

9o3a  yon? 


101H,  1013g 

yv-H,   ys 

loO  Hi  10034 

a2  a3 
127  127 
110^4  111 


8434 
127  Hi 


85H, 
127  Hi 


looHj  100  Hi 


lOiSs  10258 

99 

99^ 

99  H, 

99  >» 

8b34 

88  Hi 

92  Hi 

03 

10034 

107 

iob''8107i* 


117' 

t*0b£ 


117H1 
iof" 


10934  112 
9934     9934 
07J4     y734 
87  Hi     88 Hi 


Oajb    99  Hi 
112      112 


lob     100 


115      115l4 
109  Hi  109  Hi 


118      118 
i  1*6"  iY6" 


Oi         08 

8»"^"s9'a 


7  2 'a    «i>8 

74 Hi    74 14 

93 14    9.,  Hi 

112      lr2'4 


loo  Hi  l09Hs 
100      100 


124      125  Hi 


^Sl-Clil.KAMiOIJss    BO.\U."«- Continued  on  i\o»u  Fuse. 


Street   linilway 
Brooklyn  Kap  Tv  g  6s 1946 

lstretund  conv  g  4s 2002 

BkCity  islcon  53.1010.1941 

Bkyoo&Scuu  gug  5a.ly41 

Pklyu  Uuti  lstg  1-6S.1960 
Stamped  ^uar  4-5a 1950 

Kings  Co  Ki  lstg  4s 1049 

Stamped  uiiar  4s 1949 

Nassau  Blec  g"U  K  4s 1951 

Oonn  Kyjo  1.  latcfc  relg4Hjs'51 

Stamped  liiiar  4  H18 195i 

Det  United  1st  con  g  4His.l932 
Havana  Blec  consoi  g  5s.  1952 

Inter-Met  coll  4  His 19. <o 

Inter  Kap  T  3  y r  conv  Oa.  19 1 1 

45-year  5s  Series  A 1952 

Internet  True  coll  tr  4s..  1941 
Manda  Klec  1st  &  coll  5s.  1053 

•  No  price  Friday:  latest  IliiH  week.    11  Flat.   al)ne  Jan    it  Dne  Apr     *-lni<» 


1033, 

b 

103     104 

84  \ 

323 

82  78    84 '4 

Jan'll 

.... 

102      103 

Dec'n- 

102 

9 

101      102 

■Tan   11 

101  Hi  KM  ^ 

liec'  1 

Jan  '11 

84        84  H. 

1  -\ 

t 

78        79 

Mar'  1 

Feb'll 

101  Hi  102 

82  1, 

31 

mi  Hj    82 Hi 

07 

ob 

94  Hi     07 

79  :>, 

1  li  ft 

7.>H>    79'', 

100'- 

ri 

iiiu'v  mo  v 

103<V 

91 

.03 's  103  ■ 

Mar'li 

May'ot. 

Street  Railway 

Viet  St  Ky  gen  col  tr  g  5s.  1997 

Kei  g  4s 2002 

Bway<te7th  av  lstog5s  1943 

Coliteyth  Avlstgu  g  58.1993 

Bex  Avdi  B  Flstgug5s  1993 

Third  Ave  KK  con  gd  4s  2000 

Cent  Tr  Co  cerlis  stiupil. . 

Third  Ave  Ky  lsl  goa..l'.i;l, 

V  mi  biy  &  Bt  neu  4Hjs  ..193.. 

St  J  os  Ky  Lit  H  6c  P  lsl  g  os  '.i , 

St  Paul  City  Cao  con  g  5s    L931 

I'ri-Cily  By&Bt  1st  s  t  58.19  23 

u  uilergroumi  ol  Bon  68.. .1921 

His  193.' 


4His 


income  bs 194s- 

1  niou  Bl  (Clue)  lsl  g  68. .194.. 
li  niteii  Bya  St  B  1st  g  4s.  193-1 
l  nited  Kits  san  Frsi  4s. 1927 


1)11.'  ,110     /i  i)u... 1    iy      fcDue  Ann     0  Dne  Oct      j>  Duo  Nov     (Option  Sale 
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BON  DS 

N.  Y.  STOCK  EXCHANGE 
Wkkk    Ending  Fkb  10 


trice 
tridati 
te1)  W 


H'teK'S 

Hanqe  or 
La»t  bate 


*"*« 


Haw/'. 

bince 

January  l 


Chic  St  1'  M  it  u— (Lou) 

Chat  P<fc  Mmu  letgOs  1918  M-N 

JNor  Wisconsin  lsl  6s. ..1980  J-J 

St  P  6c  a  City  1st  g  6a.. .1919  A-o 

Clncifc  West  lud  gong  0s<?1932  Q-M 

Consol  50-year  4s 1952  J.  J 

Cliic  &  W  Mich  bee  Pere  Marq 
Choc  u&  Gull  ,sec  <:  it  l  &  P 
OOi  H&  D  2d  gold  4  4s...  1937  J-J 
Cin  D  <fc  I  1st  gn  g  6a...l941|M.N 
C  Find  Ac  Ft  W  1  it  gu  4s  p.'23  M-N 
Cm  1  c&  \V  1st  trn  p  48.1958  J-J 
Ind  Deo<fc  W  1st  g  5s.. .1935  J-J 

lstguargold5s 1935  J-J 

OiStLJsi:    nee  UUO&stL 
Oin  s  Sc  O    bee  C  C  C  St  Li 
Clearfield  <fe  JUali    bee  B  B  &  P 
Olev  Cm  C  &  St  1,  gen  m  4s  1993  J  •  U 

Cairo  Div  1st  gold  4s 1939  J-J 

Oin  W  &  M  Div  Istg  48.1991  J-J 
8tE  l)lv  1st  col  tr  g  4s. .1990  M-N 

EegiBtere.i.'. 1990  M-N 

Sl>I  dt  Col  Div  1st  g  4s..  1940  M-S 
W  W  Vai  Uiv  lstg4s...L940'J-J 
C  1  St  E<fc  C  cousol  6S..1920  M-N 

let  sold  4s fcl936  Q-P 

Begistered fcl93tt  Q-F 

Cm  s  <fe  CI  con  Istg  53.. 1928  J-J 

0  (J  V6c  1  cousol  7a 1914  J-D 

Cousol  sinic  Iuud7s....l914  J-D 
lienoril.  oousolgold  63.1934  J-J 

Begistered 1934  J-J 

Ind  B1&  \V  lsl  pret  48.1940,  A-0 
O  Xiiti  6c  W  1st  j»l  6s...til938  Q-J 
Peo  Ac  liast  1st  cou  4s. ..1940  A-O 


tpi 


J.J 


A-0 
J-J 


J-D 
J-D 
J-D 
J-J 


Income  4s 1990 

•;iev  Ac  .Marietta    bee  Penn  Kit 
'Jlev  Ac  Pitts    bee  Penn  Co 

'JOt  Midland  1st  j:  4s 191V 

iJoioradj  Ac  Sou  1st  g  4s. ..1929  FA 

Eelund&  ext  44s 1935  M-N 

Ft  W  Ac  Den  C  1st  g  6s. .3 921  J-D 
Uoluui  Ac  Greenv    <■>£<;  ^o  By 
Uol  Ac  Hock  Val    See  Hock  Vai 
L'ol  Ac  Xol    bee  Hock  Val 
Uol  Conn  Ac  Term    bee  JN  Ac  W 
•Don ii  A  Pas  ttivs  1st  g  48.1943 

Cuba  BE  1st  50-yr  5  g 1952 

1  »ak  <te  Gt  «o     £<?«  C  M  d*  St  P 
I  ."alias  <k  Waco    bee  M  K  <fe  1 
Del  Hack  <&  Western — 
Morris  Ac  Essex  1st  78...  1914  M- 

lstoonsol  guar  7s 1915 

itegistered 1915 

latrel  gu  g  3  4s 2000 

N  Y  Hack  Ac  W  lsl  lis.. .1921 

Construction  5a 192.1  PA 

Term  Ac  improve  4s 1923JM-N 

Warren  1st  ret  gu  g  3  'as. 2000:  F- A 
Del  Ac  Hud  1st  Pa  Div  78.1917  M-S 

Itegistered 1917  M-S 

10-yr  conv  ileb  4s 1916  J-D 

1st  lieu  equip  gl'js 1922'  J-  J 

ist&ret  4s 1913  M-N 

Albifc  Suacoav3'<js 1940JA-O 

Bensrfe  aaratoira  1st  7s. 1921  M-N 
Del  Kiv  Hit  Bridge   bee  Pa  Kit 
Denv  &  it  Ur  1st  cou  g4s.l93tii  J-J 

Consol  gold  4 ^8 1930  J-J 

Improvement  gold  6s...i92«  J-H 

1st  &  retundmg  os 1955  EVA 

Bio  Gr  Juno  1st  gug5a.!939  J  -D 
Bio  Gr  ao  1st  gold  4s.  ..1940 

Guaranteed 1940 

BioGr  Wreatl8t  g4a 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  1st  gug  4s  a.1917 

Des  Aloi  da  jb  t  D    bee  i\l  di  six. 

Dss  Moi  Uii  By  1st  g  Ds„1917 

Det  &  Mack  1st  lieu  g  4s. 1995 

Gold  4s 1995 

Det  ao— U  B  Div  1st  a  4s.l941 
Dui&  iron  Bangelst6s..l937 

Kegistered Hi37 

2d  be 1910 

Dul  Short  Dine    bet  Nor  Pac 
Dal  ao  auore  &  Atl  g  6s. .1937 

A-  U8t  ol  Minn  bee  at  P  M  <&  .\1 
Jast  Ten  Va  &  Ga  bee  ao  By 
Klgm  Joi  cfc  East  1st  g  6s.l941 
Elm  Cort  <fc  JN  o    bee  Eeh  &  N  Y 

Erie  1st  consol  gold  7s 1920 

N  Y  <fc  Erie  lslextg4s  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4*28 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4a 192S 

N  YLE&W  istg  Id  78.1920 
Erie  lsl  con  g  4s  prior.. 1990 

Begiatereu 1990 

1st  consoi  gen  lien  g  4sl990 

Kegistered 1990 

Penn  coll  tr  g  4s 1951 

50-year  conv  4>  A 1053 

do  Series  B.1953 

Bull  JN  It  &  Erie  1st  7s. .1010 
Chic  <fc  Erie  1st  cold  6s.. 1982 
Clev  Ji  Maiion  Val  g  6s. 1938 
Dong  Dock  consoi  g  03..1935 
Coal  As  KB  1st  cur  gn  6s.  1922 
Dock  ^  Imp  1st  ctirbs.. 1913 
N  i  6c  Green  L.  gu  u  ys. 1940 
IS"  Y  Sus  &  W  1st  ret  6a. 1037 

2d  gold  4>2S 1937 

General  gold  5s 1940 


J-J 
J-J 
J-J 
AO 
A.-U 

M-N 
J-D 
J-D 
iVi-S 
A-O 
A-O 
J-J 

J-J 


M-S 
iW-JS 
M-S 

(vi-a 

A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-U 
A-0 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 


TerniuiaFlsi  sold  5s...l943  M-N 

Mid  oi  N  J  1st  ext  5s  ..1940  A  O 

W'likik.  lia  1st gugos... 1942]  J-D 

Kv  &  ind  1st  con  gug  6s..  19  20  J-J 


a.m\  l.t>n'        Mii/n  \  Ao  '  j.uw    tla/it 


123»8 125>b  Jan'll  -- 

12»»4 ll'298gM»y'09 


124      1251, 


1121811234 

10»'4   llO'v 

V'l»»    93 ', 


IOOHj 

103  -u  104 


85        80  78 
103'4105 


93=8    95 


95 


91 

93 '4 

90 

90 18  100 'b 

91  •„  .... 
100      

90        97 

93^  .... 

1O0      

lo?      .... 


125  '< 


92^8    93^ 
69        61 


67l4    68^ 
OO1*  Sale 
98  V    98J. 
112      


100 


1CS>-j 

nielli's 


90    

116l4   III) 

107 '«  112"* 

99     100 

85      

115     H7S» 

117^ 

98x4    99 

loi     loi ^ 
98 76  Sale 
!'3'''8    94 

121      


112^  Dec '10  - 
HO'-iDcc'lO  - 
92'm        93  6 


113      Oct '00 

104 14  Jan'll 


80->4  Oct  '10 
103»4  103J4 
107  "a  Dec '02 


94\i        95 

02  92 

93>eDec-lO 
94  Jan'll 
01  'Jet  'o/ 
06     Dec'09 

9l1sDec'10 

105l4  Feb'io 

06  90 

00     Aug  10 

100^4  Jan   11 

lOJ^  Dec' 


125^4     125' 


94      J  ly  '03 


93     Jan'll 
60  6i 


68^4  CS^ 

00  '*  90^ 

tJ8la  98  7e 

113  113 


iOO     May'lu 


91H2 

93 

lot 

loo  ^ 

1014 

Oz^  oalc 

106 

05 

V  j 

914 

92 

85  V 

100      

93      

bO        90 
734 

109      i0978 


107      110 


119 
100 
105 

10^l4 
iu5 
964 


86  J 


75  h 


liO^ 

103 


114  4 
Sale 

83  34 
Sale 


1088b 

HIM 
ill''B 

91 
115J4 
100 

19  4 
102 'a 

0 
149 

98  "a 
1U1 J4 

98a4 

9334 
124 


Jan'll 
Jan  1 1 
Dec' 10 
Jan'll 
Jau  '11 
Oct  'iu 
Jan'll 
l<eU'03 
Oct  '10 
aug'oi 
98  4 

Jan  '11 
ii  y 
93^4 

Jan  11 


92  >4  62»4 
loi  "a  Dec'lu 
loS^Deo'lo 
9  .'a  92  *(, 
OS  Feb'Oo 
78  Dec'09 
ao  Mar'Oa 
ul^Feb'll 
t5  4  06  4 
y/     Jan'u^ 

110  Sep '04 
04  Sep'li, 
a«4Jau  11 

74      Get  'IV 

loa3„  Jan'll 
1004  M.ar'00 


103    Jan'll 


110% lOS'aNov'lo 


b7v 
784 

7134 

110% 

112-j 

111=8 

12434 
105% 
101*2 
994 
10  1*4 


83 
Sale 
saib 
112 


113 

ioa" 
ib'o" 


87  V 
IOO  4 
110  4 

90  4 
110 


Sale 
111 


112 


120 
100 

!l04l4 

1102 '4 

'106 

I    00  •J4 

118 
65  4 
83  sa 

74-4 

85  4 
87 
76 
704 

11034 

1 12 

121 
12434 

114 
'loO^ 
119*4 

10l34 
100*4 

86  4 
110  4 

11034 

100  '4 
114 


9.*8    93*4 


104*4  104*4 


103      103 '4 


9334 
92 


95 
92 


93  4    94 


96 
ib*634 


1  1125^4  125*4 


90 
69 


93 

614 


673|    GO 

96        97  4 
97%    93*a 
113      113 


10i56  108*4 

111*4   11134 


.   "91  "     91 
.11 1534ll534 

""9"  "y'J4 


13 


98*a    99 

101      10-J 

98=4  100  4 

9338     94 

12334  124 

9234     94 


17     bO        92*8 


9038    91'e 
83*4    85*2 


88  *a    88  4 
....|!l08%ro8°a 


....'108     108 


120 
J'ne'lo 
Jan'll 

102*4 

106*4 

Feb'lu 

Oct  'lo 
85  \ 

Jan  '11 
7  0 

Feb'O? 
87*4 
78V 
72     I 

Jau 'll1 
FelVll 
Dec'Oe1 
Jan'll 

Apr'li'i 
J  an  '  1 1 

*N  O  V  '  i  u 

Jan'll 

Hec'UO 

i>7*4i 

Nov' 10 

Dto'lU 

Febii 
oct  '00 


'■" 

4  120 

1 

120 

Ja 

...J  104*4 

1  101 '4 

2  105 

104 
102 
105 

*4 

4 

■i 

38     85*4 

253  1*73  4 
....ll 

ao 
"76 

4 

9     86 
58     73 
27  i   69 
..J  11034 
...'111*9 


87*4 

',834 

72 
lioJ, 
112 


...   12434 

...  i'o'o-8 


12434 

ioosa 


..    101-4 

*3  "8*5  "4 


10134 
87  *» 


100 '4  100*4 


BONDS* 

N.  Y.  STOCK  KXCHANGE 
Wkkk  ENDIira    Feb  10 


trice 
fridav 
Feb  10 


Week' 1  c  "3  Hang* 
Uanye  or  £«>  '  Since 
Last  NaU    p-Q    January  I 


J 
J 

A-O 


Erie  6c  Pitts     bee  Penn  Co 
Evans  &  1  H  1st  cous  0S.1921IJ 

1st  general  gold  6s 1942,  A 

Mt  Vernon  1st  gold  6a..  19231  A 
Suil  Co  Branch  1st  g  68.1930 
L'argo  6c  So    bee  Ch  M  <fc  St  P 
t  lint  di  Pere  M     bee  Peru  Mat 
thi  C  &  Penin  bee  Sea  Air  Dine 
1  ort  St  V  D  Co  1st  g  4  *as.  1941  J 
m  W  6c  BioGr  1st  g  4a...  1928  J 
/    '  ai  Har  6c  S  A    bee  So  Pac  Co 
'  "al  H  6c  H  ol  1882  lsl  58.1913 
Georgia  &  Ala    bee  sea  A  Line 
Ga  car  &  .Nor     bee  sea  A  Dine 
Georgia  Pacitic    bee  So  By 
Gila  V  G  &  Mor    bee  So  Pao  Co 
Gouv  <fc  Oswegat  been  Y  Cent 
Grand  itapdfc  Ind  AeePenu  BB 
Gray's  Pt  Term    bee  St  E  a  W 
Gt  JVor— CB&ycoll  tr4s  1921 

Begistered./i 1921  Q 

St  Paul  M  &  Man  4s 1933  J 

1st  cousol  gold  6s 1933  J 

itegiatered 1933  J 

Beduced  to  gold  4  4s  19331  J 

itegistered 1933  J 

Mont  ext  lat  gold  4s. .1937  J 

itegistered 1937  J 

EMlUUXo.-L>ivlstg4sl948  A 
Minn  Union  1st  g  6s..  1922  J 
MoutC  lstgug6a...,1937;J-J' 

Begistered 1937  J-J  i 

1st  guar  gold  5a 1937iJ-J' 

W'itl<fe  S  F  1st  gold  5s  1938' J-D ! 
Greenbrier  By    bee  Ches  &  O 
Gull  &  a  1  lstrei  i\*tg  6s  {(1952  J-J 

a  an  <fc  at  J  o    bee  C  B  6c  14 
ousatonic  bee  .'A  Y  .N  H  60  H| 
Hock  Val  lstconsolg4*2S. 1999  J 

Itegistered 1999  J 

Cold;  H  V  1st  ext  g  4s..  1948  A 

Col  &  'l'ol  1st  ex  4s 1955  F 

iioual  E  6c  W  lex    bee  So  Pac 
H  oust  &  Tex  Cen  bee  so  Pac  Co' 
Hous  Belt  &  Term  1st  5s.  1 937  J 
1  uinois  Obuuai  1st  g  4s. .1951  J 

•i-    Kegistered 1951:  J 

lstgolu  3*28 1951  J 

Kegistered 19511  J 

Extended  1st  g  3  4s 1951  A 

lat  gold  3s  sterling 1951  M 

Coll  Trust  gold  4s 1962  A 

Kegisiored 1962  A 

1st  rei4s 1955  M 

l.NUJt  Tex  gold  4s  ...1953  M 

Begistereu 1053  M 

Cairo  Hridge  gold  4s i960  J 

l.outavHivjBTerm  g3  4s.!0o3  J 

Middle  Divregos 1921  P 

Omaha  Div  1st  g  3s 19j1  i' 

at  Eouis  Hiviiiterm  g  3s.l951  J 

Begistered 1951  J 

Gold  348 1961  J 

itegistered 19oi  J 

Spring  Div  Istg  34s. ..1951  J 
Western  Dines  1st  g  48. .1951  E 

Bellev  6c  Car  1st  6s 1923  J 

Garb  &  Shaw  1st  g  4s. ..1932  M 
ChicSt  D«fc  JN  O  g  6s.. .1951  J 

Kegistered 1951  J 

Gold  3*28 1951  J 

MemphDiv  1st  g  4s. ..1951  J 

St  E  Sou  1st  gu  g  4s 1931  M 

Ind  Bl  &  West  bee  C  C  C  &  St  \J 

ind  IU  6c  la  1st  g  4s 1960  J 

lnt<fc  Great  JN  or  Istg  6s. .1919  M 

2d  gold  5s 1909  M 

Trust  Co  certfs ' | 

3d  gold  4s 1021'M-S 

Iowa  Central  1st  gold  5s..  1938'  J-D 

Gold  4s 1901  M-Sl 

Jaines  F  <fc  Clear  1st  4s. ..1959  J-D 
,.   ai  A  tic  G  iv    bee  L.  a  6c  ai  a! 
XVau  6c  Mich     bee  Tol  6c  O  C 
Kc^'ts&M    bee  at  E  6c  a  P 

ii  C  6c  M  K  <fe  B  bee  sl  ij  <fc  a  F] 
Kan  C  6c  Pacilic  bee  M  E  6c  T| 
Ean  Cityaou  1st  gold  3a. .1050  A 

Kegisiered I9601  A 

Bel  6c  iuipt  5s Apr  1950  A 

Kansas  City  Terml  1st  4s  19u0  J  - 
iveulucity  ueni    nee  L,  6c  JN 
rveoK  6c  lies  Mo    bee  C  K  1»&P 
KnoxvUle  6c  oiuo    bee  ao  Ky    I 

Lake  Erie<Si;  W  1st  g  6s. .1937]  J-J 
2d  gold  5s 1041  J-J 

.North  Ohio  1st  gug  6s. .1945  A-O 
L  alio  6c  Mich  S    bee  JN  Y  Cent 
Eeh  Vai  JS'  X  1st  gu  g4*as.  1940  J- Ji 

itegistered 1940  J  -  J  ! 

Eehigii  Val  (Pa)  cons  g  4s. 2003  M-N 
Eeh  V  Ter  By  lat  gu  g5s.l041'A-O[ 

Begistered 1941' A-O! 

Eeh  V  Coal  Co  lat  gu  g  68.1933'  J  -J  I 
Leh  <fc  JN'   1'  lsl  guar  g  4s. .1045  M-S  J 

Kegistered 1945  M-S 

El  C  6c  Xi   1st  pi  63 1914  A-O; 

Gold  guar  6a 1014  A-0 

Eeh  Sc  Hud  B    bee  Cent  ol  JN  J I 
Eeh  ifc  Wilkesb  bee  Cent  01  JN  J 
Lieroy  oc  Caney  Val    bee  Mo  P 
l^uu^  Uock    bee  n,rie 
ijoug  isl'd— 1st  con  g  5a./tl931JQ-J 

1st  consol  gold  4s /1.1931  (*j-J 

General  gold  4s 1938'  J-D 

D'erry  gold  4 4s 1922  M-S 

uold  4s 19.12  J-D 

U  uilied  gold  4s 1949  M-S 

lieuenture  goldos 1931  J-D 


Bid  A  sic  Low        Jia//iiAo   Low    rtiatl 

J     112»8 |H2*a  Jan'll  ....  112*gll2*, 

O     100-i  101'fe  101      Jau;il  ....   101      101*, 


O   1044112 

O       95 


80       814 
97  4101 


114 
95 


Apt   05 

J'ue'oa 


92      AngMO 
84  4  Jan'll 


084Fcb'll  .. 


844    844 
98*a   98*a 


9534        96^290     954    963s 

9534  Feb'1  1 96^    9b 

09      leu'll  ....      984    99 
1  126      127*8 


j  96»b  Sale 

-J  95% 

j  98  4    99 's 

.J:  12634  salt    Il2634      lz6>4 

-ji  !l32      Api'u:' 

-j|  105  4  107     |105  4PebTl'   «6  1o5*4l0o 

.j'  '10834  J'ne'oo 

-D  98     aale 

-D 

-O 

J 


92  4 

114      

127*4 

1254 

112  Hj  113 

113     


89        92 


90 


97-,        us 
100*4  Oct  '00 

9934  Jau  '1  » 
114      Dec'lu' 

127     Jan  '11!....  127      127 
130*4  .Um'uO 
1124  Dec "10 
110     J'ne'uO 

9 i.34  Jan'll 


9a*» 


j  102*4  1024  1024    1024 

J     '100*2  Sep 'us 

O  0434     954'    9434Feb'll 

A        10      !    90*4  ceo '00 


100 


100 
90 


*87  4 


98 
90 
97*a 
97  *4 
96 
95 
8a  34 
10:<!      . 
74      . 

"74  4 

fc0*4 


1014  1014 
103     I1U3 
10234!107-'8 

[     U0*4 

!    04 

93  4 

80 

98 

09 

07*4 

93 

94J4 

90 
86 
123 
7734 

764 


97  4 

973a 

loo 
87 


1014' 

103 
Ap:  '07 
90  "a 

Sep  '00 

MaJ'iiO 

J'ly  '00 
Jan'll 
.1  ne'09 
Jan  '11 
0  a  4 
Jan'll 
Jan'll 
Feb  ll 

.u.t}  '9  9 

Mar'lo 
Jai,  '11 


..     9134     Ol3* 

1  102*4  10278 
'.'.   "94 "'4  "tt'i3" 



5  1014  1014 
1  103      K3 

1      00**4  "9*6*4 


i>6 


07 
93 


93 


98 

984 


9434     9134 
90        06 
85  4    86 


8734l    89      Feb'10 

|l014Gct  '99 

TOO      iNov'OO 

I    96*8Dec'lo 

lll7  4May'10 

95*4  Oct  '10 
115  4  I  1034 
118  MarTu 
90  Gel  '09 
b/4Mar'lu 
9S     J'ly 'os 


Sale 
115 


8< 
95  4 

117 
04 

11034 

111 
813a 
93 
95  *4 


96*4    97        96*4  Jan '11 
107  4  *08;,4  108->4      l0a34 

106      110     May' 10 

107  108    (10,4      1074 


144    *5 
102 4 103 
68     Sale 
94*4    94  *( 


15     KovTO 

1U2         102^4 

08  0s;» 

91 7e  Feb  '11 


lj      737g    74*4    737E       74 
Ol    1    63      Oct  '00 

o:  1014  3aiu    101       lui4 


754   75  4 


21  115  411034 


--  :    90*4     964 
1  10  7  4  10S34 


1  I064  107  4 

3  1*0*2  4  1*0*3"* 

0      Gj         0Sj4 

94*4     95 


75     734    744 


05   lOy'-e  10i! 


J-      97*4        97*4^    25     96J4     97*4 


110  111  illl*4 Jan'll  .. 
104  4  lo5  4  100  4  Mar  It)  .. 
1094 i08*aJaii  'll!.. 

1054 1074  Dec'lo  .. 

104*4 101*4-*anll  .. 

■ 974     94*4DeCiol.. 

114  114-4  114  Jau'lll.. 
1114113*4  109  4  Get  '9y|.. 

107  4 108     JSov'ooL. 

93      j    9334  Mar'lo!.. 


10941114 
ios  *fe  1084 

ioi'4  104*4 

ii3  4iii" 


II 


102      TOl4l'eO'lo 

1004 1014--*-p  '09 


2;111      1124 


1094 HI         HI 

96 

95       96    I  964Jan'lil  ...II  904    964 
984-00     ;    984        9841      2     9a4    984 

91        97     I    99*4  Oct  '06! 'I 

9434  Sale       9434        943»|      l'|   94  4    95  4 
103      106       1044  Dec'Oal <> 


Gas  nnil  Electric  Eight 

Atlanta  er  E  Co  1st  g  5s. ..1047 
Bklyu  U  Gas  1st  cou  g  5s. 1045 

Butlaloljas  ist  g  5s 1047 

Columbus  Gas  Istg  5s 1932 

Detroit  city  Gas  g  6s 1923 

Det  Gas  Co  cou  1st  g  6s. ..191s 
Eq  G  EJN  Y  1st  con  g  6s. .1932 
Gasci  Elec  Berg  Co  c  g  58.1949 
Ur  Bap  G  E  Co  1st  g  6a...  1016 
Hudson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st  a  5s  1922 
Kin^s  Co  El  E  6c  P  g  6s. ..1937 
Purchase  money  6s......i997 

Eu  h.1  11  Bkn  lstcoii  g  4s  1930 
Lac  Gas  Eol  St  E  1st  g  5s.«19l9 

Bet  and  ext  1st  g  us 1934 

Milwaukee  Gas  E  1st  4s..  1925 
Newark  Con  Gas  g  5s 194a 


lUlaiCEEl^ALSEOtS    LtGNDs— Continue!  ou  Aext  Page. 

(*as  and  Electric  Eight 

N  Y  G  E  E  H  6c  P  g  58... 1948 

Purchase  money  g  4s. ..1949 

Ed  El  111  1st  cons  g  5s..  1995 

NY<tyElEifcPlstcong5sl930 

N   V  A;  BlCh  Gas  1st  g  6s.  1921 

Pacitic  G  6c  Elec  Co  Cal  G  &  E 

t_orp  unityin^  &  ref  5s  1037 

Poo  ijas  <fc  u  1st  cou  g  Os. 1943 

Ketuuding  gold  5s 1947 

CllG-BoiCkolstgug5s  1937 

Con  G  Cool  Ch  1st  gug  5s. '30 

Ind  JNat  Gas  &  Oil  30-yr  5s  '36 

Mil  l<  del  Gas  1st  gu  g  58.1947 

Philadelphia  Co  conv  as  ..ly  19 

Eiyraeuse  Eighting  1st  g  5s. '51 

Trenton  G  6c  El  1st  g  6s. .1949 

Union  Elec  E&P  Istg5s.l932 

Westchester  Eight' g  g  5s.  I960 


J-T) 

102    

Vl-M 

100581067a 

io6a8    TS8K 

2 

10534  107 

A-O 

6J4    60 

60           60 

2 

59*4     60  4 

J-,l 

j-J 

1004  IOO3, 

iOO     Jan'll 

100    101 

F-A 

100     101 

96'aaep'os 

jl-S 

105 

101      

105     Oct '10 
014  Get  '01 

J-D 

F-A 

98      101 
103^ 

100      Oct  '00 
103*4      103*4 

M-N 

1 

103      1034 

A-O 

98 
1013, 

97     Mar'lo 
1014  Jan'll 

A-O 

'014  102 

A-O 

1124 

115         115 

y 

115     115 

J-J 

8734 

87*4  Jan'll 

87*4    8  .'4 

Q-Jf 

10234  Sale 

10234      103 

)'/ 

L0'234  103 

A-O 

1003a  100J4 

100»ftJan'ii 

S    4 

1O04  loo3, 

■\fl-N 

90  4    92 

90  4        00  4 

16 

90        91 

j-r> 

1004  Jan'll 

.... 

1004  100*4 



J-D 

102=8  Sale 

102%     102=6 

IB 

102  4  10278 

F-A 

88  4  Sale 

87  34        88  4 

12 

87       884 

J-J 

U034 

1104  Oct  '10 

...... 

F-A 

10034  101 

1 00         100  \ 

4 

100     101 

tfl-K 
M-N 

9-4  Sale 

97  4  J'ly '09 
924        92»6 

7 

91"4    92«8 

A-U 

1164 

110  4Aug'10 

, 

M-S 

1014  102 

1014     1014 

) 

LOl^  1014 

J-J 

10234  10378 

lo3  4  Jan  '11 

103      103  4 

J-D 

1014  salt 

LOI         1014 

6 

101    1014 

M-N 

914  Sale 

914        91*4 

4 

90        91=4 

vl-N 

100 

100  4  Jan'll 

10041004 

P-A 

105      10978 

1054Jan'll 

S    5 

104     105  4 

.1-11 

99 

98     Aug'lo 

^-S 

102      

110     i\ia>'05 

ll-S 
J-D 

100 

1044 

96     Jan*08 
1044     1044 

2 

104     10434 

*  Mo  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     6Duei<eb     d Due  Apr     e Due  May    h  Due  J'ly     fcDaeAng    q Due  Deo    5  Option  Sale 


Feb.  11  1911.] 
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BONDS 

N.  T.  STOCK  EXCHANGE 

vvbkk   knuino  fed  10 


Long  Island — f  Con) 

Guar  ret  cold  4s 1940 

Bklvn  <fc  Mont  1st  g6s..l»ll 

1st  6s iaii 

N  ¥B<S>MBl8tCong68l93b 

N  Y  &  K  B  1st  g  6s 1927 

Nor  Sli  B  1st  con  g  gu6s  ol932 
Louisiana  <&  Ark  1st  g  68.1927 
Louisv  &  Nasliv  gen  u  68.1930 

Gold  6s 1937 

Unified  gold  4s 1940 

Kegistered 1940 

Siuklund  gold  6s 1910 

Coll  trust  gold  6s 1931 

K  :i  A;  Nash  1st  g  6s 1919 

LCln<fe  Lex  gold  4  4s.. .1931 
N  O  <fc  M  1st  gold  6s. ...1930 

N  O  <fe  M  2d  gold  6s 1930 

Pensacola  Div  gold  6s. ..1920 

8t  L  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cm  div  4s..  1965 

Atl  liuox  <fe  Kor  1st  g  5sl94ti 

Hender  Bdgelstsrg6s.l931 

Kentucky  Cent  gold  4s. .  1987 

L«&N  &  M  &  M  lstg44s  1946 

LAN-South  M  )oiut4s.l962 

N  Fla<fe  8  Istgug5s...l93" 

N&OBdgegengu  g44s  1946 

Pens  <fc  Atl  1st  gu  g  6s..  1921 

S  <&  N  Ala  con  gu  g  os..  1936 

Licfe  Jell  BdgeOogug4s..l94& 

L.  N  A  <fc  Oh    bee  O  1  &  L 

VI  a  lion  Coal    bee  L  8  <fc  M  S 

i'Aanhattan  Kyoonsol4s.l990 

Kegistered 1990 

Stmpd  tax  exempt..  1990 
MoK'pt  <te  B  V    bee  JN  x  Cent 

Mex  Cent  oona  g  4s 1911 

1st  cons  lno  g   3s ali>39 

2d  cons  mo  g  3s  trust  rects 

Mex  Internatlstcong  4s. 1977 

Stamped  guaranteed...  .1977 

Mex  iSorth  1st  gold  6s 1910 

Mien  Cent  bee  N  V  Cent 
Mido'NJ  bee  Jine 
Mil  L  8  <fc  W  bee  Chlo  &  N  W 
Mil  <fe  North  bee  Oh  MAStt 
Minn  &  st  L  1st  gold  7s..  1927 
Paciflo  Kx  1st  gold  6s.. .1921 
South  West  Kx  1st  g  7s.l910 

1st  cousol  gold&s 1934 

Island  retu in  1  gold  4s..  1949 
UesMit  Ft  D  1st  gu  4s.. .'35 
Minn  <fc  St  L  gu  i'«BUtt<&iN 
MBtP<SsSSMcong4intgu'38 
M.  S  8  M  <te  A  1st  g  4  int  gu  1926 
Minn  U  n  bee  St  P  M  JfcM 
Mo  Kan  <fc  Tex  1st  g  4s.. .1990 

2d  gold  4s g i990 

1st  ext  gold  6s 1944 

1st  &  refund  4s 2004 

Gen  s  1   44s 1936 

St  L  Div  1st  ret  g  4s 2001 

Dal  <fc  Wa  1st  gu  g  6s...  1940 
Kan  C  &  Pao  1st  g  4s.. .1990 
Mo  K  &  K  1st  gu  g  5s.. .1942 

M  K  <fc  Ok  1st  gu  6s 1942 

MK&TotTlstgug6s.l942 
Sher  Sh  &  bo  1st  gu  g  6a.l943 
Tex<fcOkla  1st  gug&s... 1943 
Mo  Pacific  1st  con  g6s  ...1920 
Trust  gold  6s  stamped. ol917 

Kegistered ol917 

latooli  gold  6s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

let<fc  relconv  5s 1969 

Cent  Br  Ky  1st  gu  g  48.1919 

Cen  Branch  U  F  1st  g  4a.  194s 

Leroy&O  VALl8tg6s  1926 

Pao  K  01  Mo  1st  ex  g  48.1938 

2d  extended  gold  os... 1938 

St  L  Ir  M&  Sgen  con  g  6sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  <&>  ret  gold  4s. .1929 

BlV  &  G  DiV  1st  g  4s..  1933 

Verdi  V  I  <fc  W  1st  g  6s.  1926 

Mob  J  &  K  Cist  cons  g  6s.  1953 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 193s 

Montgom  Div  1st  g  6s. .194 
St  L  &  Cairo  coh  g  4s..el93o 

Guaranteed  g  4s 1931 

M  <fc  O  coll  4s    bee  Southern 
Mohawk  <fc  Mai    &eeJSIlC<fcti 
Monongahela  Kiv    bee  B  &  O 
Mont  Cent    bee  St  P  M  <fc  M 
Morgan's  La  &  T    bee  8  P  Oo 
Morris  <fc  Fesex  bee  Del  L&  V\ 

Nash  Chat  <fe  St L  1st 7s.l913 
1st  consol  gold  6s 1928 

Jasper  Branch  1st  g  6s..  1923 
McM  M  W  &  Al  1st  6S..1917 

T  &  P  Branch  1st  6s 1917 

Nash  Flor  &  Shot    bee  L  &  N 
Nat  Kys  ot  Mexpr  14  4s  1957 

Guar  gen  4s 1977 

Nat  01  Mex  prior  lien  4  "as.  1920 

1st  consol  4s 1951 

NewH&D    beeUYNH&ti 
NJJunoKK    flee  IN  Y;  cent 
N  V  Bkln  <fc  Man  Bch    bee  L  1 
N  Y  CentJfc  H  Kiv  g  3  4s.  1997 

Kegistered 1997 

Deben  g  4s 1934 

Lake  Shore  coil  g  3  4s. .  .1998 
Kegistered 199s 


5* 

5* 


A-0 
A-0 
A-O 

J.J 

J'ly 


JJ-S 
MS 
J-D 


J.J 
A-O 
J-J 
J-J 
J-J 

J-J 
A-O 
J-J 
AO 


J-J 
J-J 
M-N 
F-A 
F-A 


Pries 

Friday 
Feb  10 


Bta         Ash 
96 4    06», 


io3H>  ...... 

101  4 

104a4  Salt 

94       S)5»8 

1164 

110     ...... 

98  4  Sate 


loa^s 

112 

1044 

122as 

118 

106 

114 
7t4 
b3>4 

112'a 

103 
96 

103>3 

90^4 

110 

9H^4 
110 '* 
112 

9134 


116 

106 


109 

"7*336 

Sale 

116 


90 

112»6 

102  \ 


114 
94 


97  <*  Sale 


97        98 
99  >s  Salb 


76 


130 

108 


1 08      1083< 
71»a    74 
80       92 

9(5>a    97^ 


97  ^ 

85 1« 
103^ 

80 

86  \ 

73 
105 

109"" 

108 
103 '4 
1UJ 
104»4 
109^ 

100"4 


Bale 
sale 
suit. 

81 
Sal  a 

79 


93 

lOtf1!! 

Sale 

I03^j 

106 

105^ 

10934 

Sale 


Wtskft 
kange  or 
Last  bate 


L<n»       HtglllHo 
96     Jan'll.... 


101»8 

HO"* 
106 

104'4 

96  a4 
116 
Ill's 

98  H 

97*4 
100  Hi 
10934 
112 
104  >n 
X2\\ 
118«8 
106  •<: 
113 

71 

93  \| 
112 
110 

95!» 
103 

91 
112  Si 


DeC08 
J\ov'06 
Apr'07 
1043* 
Dec'loL... 

Jan'll1 

jjec'io; 

99        20 

Nov'101 

Dec'09' 

Feb  11  .... 
Jan  11  .... 

Dec'lO 

Nov'10 
U8Aj 
Nov' JO 
Sep '10 
M.uy'09 

93  >4 
Deo'10 
Jan  '09 

96 
Dec '10 
Jan'll 
Mov' 10 


Hang* 
bince 
Janvary 


110     Jan'lll..., 

112     Feb'll..., 

92     Feb  11 


98»4       9" '4 

104      Apr '06 

y6SjFeb'll 


99  >s        99  >a 
SiTgMay'lol 

25  Hi  a1"'  "'•' 

77      Mar' JO 

7y     .Nov'10 

100      AlUi'lOj, 


130    Jan'llL... 
113     Jan'Oii.... 

100H,J,1y'lu!.... 

107"4  Jan'lll.... 

71     Jan'll 

87     Maj'to 


97           B'1«l   10 
ygHi  Jan'lo 


Low    High, 
90        90S, 


1043»  10434 

iVs'h*  iYe" 

9 8 "4  "99"" 


109      109J4 
1113*  112 


118°sllao8 


92        93  \ 


95       96 


110   no 
112    112 

92        92 


96>4    SS"» 


96 Hi    98  Hi 
99  S,    9Jf'8 


101      Sato 

773e    79 

97 

933g  ^ale 
92  Hi  93 
86 


98 

110 

10/      107  Hi 


84  84  Hi 

85  Salb 


120  ;b  salts 
H4Hill7'4 

87 14 

110      

SO       85 
93       9334 


97  Hi 

86  !* 

108  Hi 
80 
86>a 
79-4 

105 
90^8 

109  Hi 
108 
103 

U0>4 

105 

109  S, 

100  H, 
99 

101 
773g 
96  3< 
93 '4 
92 

87  Hi 
110 

984i 
110 
107 
111 

84 

84  Hi 
102  Hi 

98 
120's 
116  H. 

«6!a 

110>4 

75 
94 


97  58 

86 '< 

loSHi 

Jan'll 

86 'a 

Dec'lo 

J'ne'10 

JUdl  '11 

109 -. 

108 

Jan ' 1 1 

Apr'uu 

J  an  '  1 1 

i.oyJ4 

100a4 

Mario 
101 

77ft, 
Nov'09 

93a, 
Jan'll 
May '  1 0 
iVlai'OOl 
Jan'll1 
utx'lo 

107^8 

sep  'oy 

84  h. 

85  1 
Jan 'to 
uec'06 

121 
Jan'll 
Jail  11 

IJO1* 
May'OS 
Nov'10 


130     130 


1071«107'» 
74        74 


9534    97  >4 


973»    93 
83 '4    o&'4 
101Hilo3Hi 
79»g    80 
86  34    66  7g 


90  "s    90  4 
6  lOO^llO-^ 
3  .10/      108 
..H0234  103 
...'I 


...  105      105 

1  109      10l)34 
U'lOO'alOl 


9  10O<4  101 14 
32,    76  Hi    7(34 


25 /j 


9l>4     93J4 
92        92  Hi 


..J    98>a    98-j 
43 'lio6*'i  iofsl 


13'   83  >4    So 
5  1  84  Hi    85 


19  1207„  IZJ. 
...'  lie'aliSHi 

...I    8dHi    86  -2 

2    110l4  110 '4 


106^10678  106HiJan'11  ....  10638106H, 
U0'4110»4  110     Jan'll....  IOUHjIIO1* 

lt66e iH676Nov'lo 

106'8 |l08HiI)oc'l0....11. 

106'8 Ill3     J'ly '04....^ 


9434    95  V   95  y&V 

8734    89^1   8934  Jan'll 

101      104     ;10034      1U034 

83 Hj    84i4    S3 Hj       83^ 


8S'a    887e  8834       S834 

88 H.  88     Feb'll 

9334    94    I  93*8       93»8 

80  ?6  Sale  80  Hi        80  78 

79     Sale  I  79  79 


32!  94ss  95  4 

...     8934  8934 

5  100  ••»«  10lJ34 

10     82J4  83^ 

I 

8834  90 

...     S7Hi  89 "s 

5     93 14  94 

62     80  80 'g 

4     7834  79>» 


BONUS 

N.  T.  STOCK  EiCHANGB 
wekk   endinh  Feb  10 


9S78 
98»» 

I053,  . 
86     . 


98>4 
96 
90»a 
107 
97 '4 


N  Y  Cent  &  11  K— (Con) 

Mich  Cent  coll  g  3 His 1998  f 

Kegistered 1998  F 

Beech  Creek  1st  gug  4s. 1936  J 

Kegistered 1936  J- 

2d  gu  gold  6s 1936  J- 

BeechCrEitlstg3His61961  A- 
Oarttfc  Ad  lstgu  g  4s...  1981   J- 
Gouvcfe  Oswel8tgug5s  1942  J- 
Moh  <fe  Mai  1st  gu  g  4s.. 1991  M-S 
N  J  Juno  K  gu  1st  4s.. .1986  F-A 
N  x  <fc  Harlem  g  3^8.. .2000  M-N 
N  Y  <fc  Morth  1st  g  5s.. .1927  A-O 
N  x<feFulstcongug4s  1993  A-O 
Nor&  Mont  lstgu  g  58.1916  AO 

Pine  Creek  reg  guar  68.1932  J  -D    

K  \V<fcOconlstext58.A1922  A-0    107H3 
Oswetfe  K2dgug5s...el915  F-A    loo 
K  W<fcOTKlstgUg68.1918<VI-N     100 
Kutland  1st  con  g4HiS..  1941  J-J,      90l8 
OgALChaiDlstgu4sgl948  J-Ji      Bo's 
Kut-Canad  1st gug 48.1949  J-J 
St  Law  <&>  Adlr  lstg6s.  1996  J-J 

2d  gold  6s 1996  A-O 

Utlcadi  BlkKivgng4s.l922  J-J 

Lane  Shore  gold  3 "as 1997  J-D 

Kegistered 1997  J-D 

Debentu?e  g  4s 1928  M-9 

25-year  g  4s 1931  M-N 

KaA<fcGKlstgU068.1938  J-J 
Mahon  C'l  KK  1st  5s. .1934  J-J 
Pitts  <fc  L  line  2a  g  69.al92s;  A 
Pitts  McKtfc  y  l8tgu6s.l932J 


S5I        Price 
&£,      Feb    0 


Weeiea 
Kctnye  or 
Last  bale 


a  5  '  -Range 
iS«  ^nce 
^  -1  Janvary  1 


Bia 
A  79 
A 
J 
J 
J 
0 
o 

D     110 


ASK  Low 
79  Hi 
79  Hi 


100 


98  Hi 


110 
105 


108>«110 


2d  guar  6s 1934  J 

McKeesdfcB  V  1st g  6s  1918  J 

Mich  Centos 1931  M 

Kegistered 1931 

4s 1940 

Kegistered 1940 

J  L  &  S  1st  g  3Hi8 1951 

1st  g  3His 1952 

^o-year  deb  4s 1929  A 

Bat  (J  &  Slut  lstgug3s.  1989  J 
N  V  Chic&  St  L  1st  g  4s  1937  A 


100 
89  J4 
88 
94 
931* 
110  Hi 
110 
O     100 
J      12'^4 
J      120 

j  107 

8  109'»4 

M  lOS's 
J        97*8 


sale 

88  Hi 
Sale 
•^aJe 


115 


93 
86  "a 
bOSi 
91J4 


8SH5 
87  Hi 
92-, 


Kegistered iy37  A 

Debentures  4s 1931  M 

Weal  Shore  1st  4s  gu...2361  J 

Kegistered 2361  J 

N  Y  <fa  Greeuw  l^ake    bee  Jine 
N  Y  tfe  Har    bee  JM   Y  V  &  Jdud 
IN  Y  LacK  &  W    bee  D  L  &>  W 
i\  1'  L  K  <fc  W    bee  iirie 
IS  I't&LongBr  6«eOentotNJ 
JM  Y  N  H  <fe  H— Uonv  68..  1948 

Conv  deben  3His 1966J 

Housatonic  K  con  g  5s..l937|M 
IN  H  &  Derby  con  cy  58.1918jWl 
N  1'  <Ss  North    bee  N  Y  O  «to  JJ. 
N  i'  O  &  W  ret  1st  g  4s..ffl992'M 

Kegls  «5,000  only j/1992  M 

N  Y  &  Put    bee  N  Y  C  &  XX. 
N  Y  &  K  B    bee  Long  Island 
N  Y  S  &  W    bee  Jine 
N  Y  Tex  <fc  M    bee  80  Pao  Co 

Nor  <fe  South  1st  g  6s 1941  Ml- 

iNortifc  West  gen  g  6a 1931  M- 

lmprovem't<fc  extg6s..l934  ?■ 

New  Kiver  1st  g  6s 1932  A. 

N  *>  W  Ky  1st  con  g  48.1996  A. 

Kegistered lyyu  A. 

Div'ilstl<fcgeng48...1944!J' 

1(1-25  year  couv  4s 1932  J' 

PoCithO<fc  v  Joint  4s. .1941  J 

CC<fc  X  1st  gug  5s 19221  J' 

Scio  V  <fcIM  Jilatgug4s  1989, M 
.North  Illinois    bee  (Jhi  Jfc  N  W 
JNoritiOhio    bee  L  lirie  &  W 
JNorPac— Prior  lien  g48..1997|Q 

Kegistered 1997,  <i 

General  lion  gold  3s «2047 M- 

Kegistered a2047iy 

St  Paul-JJul  Div  g4s 1996  J 

Dui  short  L  1st  gu  6s..  1916  M- 
C  B  <Jc  y  colt  tr  4s    6eeOtNor 

StPcfcIS  p  gen  g6s 1923  F 

Kegistered  certiiic*s..l923'ti 

St  Paul  cfc  llul  1st  6s 1931  F 

2d  5s 19171 A 

1st  consol  gold  4s 1068'  J 

Wasli  (Jent  1st  g4s 1948  ^ 

Hor  Pao  Ter  Oo  1st  g  6s.  .1933  J 
IN  or  Ky  Cat    bee  So  Pao 
iNor  Wis    bee  C  St  P  M  &  o 
IN  or  <te  Mont    bee  IN  If  Cent 

Ulnu  <te  W    bee  O  O  O  <fc  st  L 
hio  Kiv  KK    bee  uait  &  o 
Ore  <to  Oal    bee  So  Pao  Oo 
Ore  Short  Line    bee  Un  Pao 
Oswego  &  Home    bee  N  VO 
L»ac  Coast  Oo  1st  g  6s. ...1946  J-D 
X  ao  ot  Missouri    bee  Mo  Pac 
Perm  KK  1st  real  est  g4a,1923  M-N 

Cousol  gold  6s 1919M-S 

Consol  gold  4s 1943'M-N' 

Convertible  g  3  H2S iyi2'M-N 

Convertible  g  3  His 1915  J-L 

Consol  gold  4s 1948  Nl  N 

Alleg  Vai  gen  gu  g  4s...  1942  M-S 
DKKK<toBgelstgu4sg.'36  F-A 
PhilaBal<to  W  1st  g  43..iy43'M-N 
Sod  Bay  <te  so  1st  g  6s.. .1924!  J-J 
U  JS  J  KK<fcOaugeu4s.l944'M-S 
Leuu  Co— Guar  1st  g4Hie.  1921  J  -J 

Kegistered 192l'  J  -J 

Guai  3  His  coil  trust  reg.  1937  M-  9 
OuarS^iscoJitr  ser  B. ..  1941 1  F-A 
Tr  Co  certit's  gu  g  3  His. 1916  M-N 

Uu  3Hia  tr  ctts  C 19421 J  -D 

Gu  3^strctls  D 1944'j-D 


99  Hi  Sale 

9638 

91 

10034 


92 
Sale 
100 


134 14  Sale 
99  Hi  Sale 

1U     

101«b 


Miyh. 
79  79 

80 4  Deo'10 
98  \  Deo '10 
98H<Nov'lo 


97  Hi  Apr'09 


98  7e  J'ue'lo 
105     t>ci  '02 

93  Ang'10 
108      Oct    Hit 

97  >«  Feb'll 


131 

10, 

105 

104 

102 

85 

92 

115 

125 

100 

89 

8* 

93 

U3 


-j  Jan  'til) 

14  iioc'io 

Jan  '0-5 

J'ue'iO 

^  Feb  111 

Hi  Jan  11 

j  oe'oy 

J'ne'09 

KeU'08 

Nov'  o 

%       8.1  >, 

14  Feb'll 

Hi        93  Si 


109  (JCt  '07 
100  Dec'oy 
130 Hi  Jan  '09 


110 Hi  Oct  'lu 


119 
99 
98 
90 

87 
92 


UK'UO 

Jan  '11 
Dec  'oy 

J'ue  us 
87 
92 


99  Hi        99'-- 

iOo     Dec'oy 

yo58  Jan'll 

lO0J4       iOl 

99  -„       99-g 


134^8     l^4s6 

vv»t,        99i, 

112  Hi  Oct '10 

107      Aug'OU 


geHi^ale      t'OSi       96a4 
96 ^  loiHi  J'neuo 


100  >u  103     103  Hi 

12434 126 

124  Hi    -  -..'126 
12378125     1125 
99        991*     U9Hj 

98 

93»(,sale      93 

1063a  10634'106Si 
89       90    I   S93< 

104     106 

96Wi    9738    96H» 


Jan  '11 
Deo'10 
jaar'  1 0 
Jan'll 

99 '4 

Jan  '11 

9  3  -4 

100J4 

90 

Nov' 10 

9ttHi 


100  Hi  Sale 
98  Hi    99"4 
70'«  sale 

70»8 

96     


H6v 

107** 


116 


100  Hi  10034 
yy  Jan'll 
7o>,  7t 
70  Dec'10 
06  Jan'll 
yy     FeO'ly 


116'a  Jan'll 
11/  ieo'io 
.10     J'ne'lo 

102>a |10^34     loz 

I  yon,  Apr'iu 

yi       yvi^JNov'iu 

ill >4 ilii^s  Jan'll 


1074 1074     107  Hi 


103  Hi 
101 
9S34 

'J6l4 

IO334 
"9*1*34 

101a4 

100 


103  ,102      Aug'10         i' 

110      109Hi  Jan'09  ""     " 

10314  103>  Dec'10  " 

99     I    9c34        99      "Yi  I    9S34     yyig 
salt*       96^4        96J8ioy     96  "i    ytfij 

104  !l0334      104     I    12   tod's  loAHl 
loo1^  tool4  Jan'll1         lOO'aioOHi 


Ao  Low     tlinlx 
1     78 Ha    79 


97 '4    97 '4 


80  Hi    85  Hi 


60  89  '•„  90 

...  88  Si  88  Hi 

33  V  A  '4  94 

1l2  93  03  H> 


99 


99 


1     87        87 
85     9134    92  Hi 


20     99  Hi  100  Hj 


..     90»«    91 
9  1003*  101  Hi 
1     99  Hi  100  Hi 


29  183Hil3434 
111,   99     I0OH1 


19     95 


96»» 


...  103H»103Hi 


....  126     126 

6    9o34    99 H» 
....     98       98 

23     92«6    93»« 

278  IOOh.IOS'J 

13     SSHi    904 


6     96  Hi    97  Hi 

ll 

120  9978100»4 

!  9834    yy 

26  1  70  Hi    71 


96       96 


116H.116H1 


1  I0234  io234 

"!  i'li^ii'iai 


I 
1  105Si  108 


103  68 
103 

87 

88 

97i4 

874 


104 


89  4 
984 
90 
89 


10tJ4  Deo '10 
lOis      J  an '03 

103  4  May '10 

104  104 
10334  Feb'10 

90  Aug'10 
89  Si  Dec '10 
974  Jan'll 
87     Aug'io! 

91  Deo '09 


1  103  Hi  1044 

...J     97 

97  4 

....  ... 

Coal  and  Iron 
BufitfcSusqIronsl5s 1932  J-D 

Debenture  5a a  1926  M-S 

Coi  JJ  <te  1  Cogeu  8  t  g  68..194S   F-A 

Convertible  tleb  g  6s 1911  PA 

Col  Indulstito  coll  6s  gu.,1934  F-A 
Contin'talClstst  gu6sg.l95i  F-A 
Gr  Kiv  Coai  ifc  C  1st  g  6s. .1919  A-0 
Jeft  <fc  Clear  C«fe  list  g  6a.  192ti  j-D 
Kan<fc  H  C<fc  Cist  a  tg  68.1961  J.J 
Pocah  Con  Collier  lsts  1  5s.'5(  J  -  j 

Sunday  Creek  Co  g  6a 1944   J   j 

Tenn  coal  gen  6a 1951  J.J 

Tenn  Div  lat  g  6a ol917  A-0 

,    BirmDiv  1st  consol  08. .1917  J-J 

Cah  C  M  Co  1st  gu  g  68.1922  J-D 

De  Bar  O <fe  1  Co  gu  g  6s. 1910  F-A 

Vlotor  Fuel  lat  s  t  6a 1963  J-J 

Valron Coal «fc Col stg  68.1949  M-s 


964 

* 92  Hi 

yy     Sale 

100     sale 

794  Sale 

90     

*90     


064    964 


ie 


974  99 
100    100 

764    79 4 


86 


104     10434 

106  1064 
1044  106  4 

107      


96     Salts 


1UISCEL.L  INtiOL'S   BONDS— Continued  on  Next  Pago 

.Hanulactui'ing  «V  Industrial 

Allis-Chalmers  lat  5s 1936 

Am  Ag  chein  1st  c  6s 192s 

Am  Cot  OU  ext  44s 1915 

Am  Hide  JSs  L  lat  s  t  g  6s. .1919 
Amer  Ice  secur  deb  g  6s..  1926 
AmSrnelt  &  K  sub  rets  6s  full  pu 
Am  Spirits  Mtg  lstg68..19iu 
Am  1'liread  1st  col  tr  4a. .1919 

Am  Tobacco  40-yrg  6a 1944 

4s 1951 

ieth  Steel  1st  ext  st  68..19.H 
:ent  Leather  20-year  g  5s.lU2f> 

'onsul  Tobacco  g  4a L95  i 

Coru  Prod  Kel  s  t  g  5s...  193 1 

1st  25-year  si  6s 1934 

Cnban-Amer  Sugar  coll  tr  6a  '18 
Distil  .-seo  Cor  conv  1st  g  6s.'2. 
B  I  du Pont  Powder  4  HiB..193» 


964  Jan'll 

90     Deo'10 

U9  99 

10O         100 

79  794 

t07a9  Dec'04 

102»8  Apr'06 

107     May'97 

105  4  Dec '00 

83     J'ne'lO 

73     Feb '07 

104         104 

1054  Jan'll 

1044Peb'll 

110     Jan'09 

100     Jan  -lo 

874Jan'll 

9534        96 


10334  104  4 
105  4  105  H, 
104  4105  4 


874    87«, 
96  Hi    96 


J-J 

784  Sale 

78          784 

156 

A-O 

1023s  salt. 

102         102  6s 

54 

u.jr 

\>ti      -Sale 

9734       98 

V 

.\J-S 

9934  100H 

99  4      100 

2m 

A-0 

68H1 

68           68  4 

5 

/102  4  sale 

1004      102", 

76 1 

.u-s 

9  9  Hi  100H, 

101     Jan'll 

J-J 

93  4  Sale 

934       93  4 

)" 

A-0 

1 06  4  -sale 

106        106ce 

142 

PA 

83  4  Sale 

83           83  H. 

17 1 

J  .1 

Si  Si  Salb 

88           883, 

2, 

A-O 

9934  sale 

99»s       994 

lib 

K-A 

78       84  H, 

834  Feb'll 

.tfl-N 

96a4    97 

96    Jan'll 

Afl-N 

96»» 

96Bi       96J4 

8 

*-u 

96       964 

96  Si       964 

'i 

A-O 

7  8-4  Sale 

77\       794 

A'lV 

J-D 

834    86 

834Jan'll 

~— 

•Noprioe  Friday;  latent  bid  and  asked,  aline  Jan    6Dnn^eb   e  Due  May  gDnn  J'ne  Ji  Due  .riy  lebae  Aug     o  Due  uot     dDmNot   9  Due  D»o    /  FUt. 
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BONDS 

W.  T.  8T00K  EXCHANGE 

Week  Ending  p«b  10 


i     *i 


fries 

Friday 
Feb  JO 


Week?t 
Range  or 
Last  Sale 


Pennsylvania  Co— (Con) 
Guar  16-26  year  g  4s. ...1931  A  O 
01  A  Mar  1st  gu  a  4  4s.. 1935  M-N 
01  &  P  gen  gu  g  4  4s  Ber  A.  '42  J  -  J 

Series  B 1942  A-O 

Series  O  3  4» 1 948  M-N 

Series  D3  4s lit:>i)  F-A 

Ene&  Pittsgug3  4a  B.1940  J    J 

Series  C 1940  J- J 

Gr  R<fc  lex  lstgug  4  4s  1941  J- J 
Pitts  Ft  \V&  C  1st  7s.. .1912  J- J 

2d7e 1912  J- J 

3d  7s /11912  A-0 

Pitts  V<S>  Ash  1st  con  6».1927  M.N 
P  O  O  <fc  St  L  gu  4  <flS  A . . .  1940'  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M-N 

Series  D  4a  guar 1940  M-N 

Series  K  3 'a  guar  g 1949  FA 

Series  F  4s  guar 1903  J  -D 

CStL&P  1st  con  g6s.l932A-0 
Pensacola  <fe  Atl  nee  L  <fc  A'usnJ 
Peo  <fc  East    See  O  i:  O  <fc  St  E  I 

Peo*.  Pek  Un  1st  g  tis 1921 1 Q-F 

2u  koU14  4s kl 921 1  M-N 

Pere  Marquette— Ref  4s..  1965  J-J 

Cli  ifc  VV  -U  6s Iu2l!  J  -D 

Flint  <fc  I'M  gOs 1920'A-O 

1st  consol  gold  5s 1939  M-K 

Pt  Huron  Div  1st  g  5s.  19391  A-O 
SagTusde  H  lstgug  4S.1931JF-A 
Phil  B  &  W    See  Ponn  KH 


Hid 


101  4 

IOC's 

lOu  4 

90 

90 
91 
91 


ASfi 

984 


95 
105 '(. 


103  *4 

104 

103*4 

103  "a 

107 

107  4 

108 

98 

91*8 


112 


109 

90  4    97 

6b7i 

lOO'gSalo 

1 1 0  'e 

102 

102 


Low       High 

98  98*4 

110     Jan  Mo 

110*4  Jan '09 

109*,  J'ly'00 

90      Aug'O'.l 

90      AUy'OS 

^^Novm 

98*4  Api  '04 

104  4  Oct  '09 

104     Jan '11 

103  4  Feb '11 

107     Oct  'OS 

109     May' 10 

107  ^  FeO'll 

10,4     107v 

1074Dec'JO 

98*8  Dec' ;0 

93     Jan '11 


^  - 


Range 

Since 

January  1 


Low    High 
98  4    93=", 


104      104 
1034  1034 


Philippine  Ry  1st  30-yr  8 14s'37 
Pitts  Cui  &  st  E  See  Penu  (Jo 
Pitts  Uleve  •&,  'Vol  See  B&U 
Pitts  Ft  W  <fe  (Jli  See  Penn  Co 
Pitts  MoKees  <fe  Y  See  N  Y  (Jen 
Pitts  Sli  &  B  E  1st  g  5s...  1940 

1st  consol  gold  5s 1943 

Pitts  &  West    See  B  &  o 

Reading  (Jo  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.  ..1951 
Bensseiaer  <fc  Sar    See  D  &  U 
Bioii  <fc  Dan    See  South  Ky 
Bich  <&  Meek    sue  Southern 
Bio  Gr  West  See  Den  &  Kio  Gr 
Boch  <fc  Pitts    See  B  R  <fc  P 
Borne  Wat  <fc  Og   See  N  Y  Cent 
Rutland    See  N  Y  Cent 
Cag  Tus  &  H    See  Pere  Marq 
Ot  Jo  &  Gr  isl  1st  g  4s„ .1947 
St  E  <fc  Cairo    See  Mob  &  Ohio 
8t  B  &  Ixon  Mount    See  M  P 
St  E  M  Br    See  T  KB  A  ol  St  E 
8tBouis<fc  8  F— Jeng  08.1931 

General  gold  6s 1931 

8t  E  cfc  S  F  RR  cons  g  48.. '9b 

Gen  16-20  yT  os   1927 

Southw  Div  1st  g  6s.. 1947 

Refunding  g  4s 1951 

K  C  FtS&  M  cong6s..l928 
K  C  Ft  S  &  M  Ry  rel  g  4s  1 936 
KC&M  R&Blstgu  68.1929 
Oz'rk&  Ch  C  lstgu5s  g.1913 
St  Douis  So  See  Illinois  Cent 
8t  B  S  W  1st  g  4s  bd  ctls.1989 
2d  g  4s  mo  bond  0tls...pl989 

Consol  gold  4s 1932 

Gray'sPtTerlstgug6s  1947 
St  Paul  &  Dul  See  Nor  Pacific 
St  P  Minn  &  Man  See  Gt  Nor 
stPdsiNor  Pao  See  Nor  Pao 
StP &  S'x City  See C St P M  <feo 
SA<fi>  APasslstgug48...1943 
8  F  <fc  H  P  1st  sink  I  g  5s.  1919 
8av  F  &  West  6'ee  Atl  Coast  E 
Soioto  Val  &  N  E  See  N  or  &  W 
Seaboard  A  E  g4s  stamped  '60 

Coll  tr  refund  g  6s 1911 

Adjustment  6s oi949 

AU-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4a.. .1949 

Fla  Cen  &  Pen  1st  g  6s. 191a 

1st  land  gr  ext  g  6s  ...1930 

Consol  gold  5s 1943 

Ga*  Ala  Ry  1st  con  5s  01945 
GaCar  &  No  lstgug 5s  1929 

Seab<&  Roa  1st  6s 1920 

Slier  shr  &  So    see  M  K  <fc  X 
811  Sp  Oca  &  o  See  Atl  Coast  L 
Southern  Pacific  Co— 
Gold  4s  (Cent  Pao  coU).  fcl949 

Registered &1949 

20-year  couv  4s ^1929 

Cent  Pao  1st  ret  gu  g  4s  1949 

Registered 1949 

Mortguargold3»a8..A:1929 

Through  St  h  1st  gu  4s  '64 

GH&SAM&Plst  6s.. 1931 

Gila  VG<feNl8tgug5s.l924 

Hous  K  &  W  T  1st  g  58.1933 

1st  guar  5s  red 1933 

H&  TClstg68intgu..l937 
Consol  g  6s  int  guar...  1912 
Gen  gold  4s  int  guar. .1921 
Waco  dsNWuivl8tg(i8'30 

A  &  JM  W  1st  gu  g  5s 1941 

Morgan's  Da  &  T  1st  7s.l91S 

1st  gold  6s 1920 

No  ot  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  58.1927 

So  PacolCal — Os  E 1912 

1st  gold  6s  I" ....1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  lstgu4s  g.1937 
San  Fran Terml  1st  4s. .I960 

'iex<k  A  OSabDivlst  g6s.l912 
Con  gold  6s 1943 


j.j 


A-O 
J-J 

J-J 
J-J 
A  0 


J    J 


M-N 
A-O 
J-J 
Wl-N 
A-O 
A-O 
A-O 
h 
M-N 
J-J 
J-D 
J-D 


A-O 

FA 


J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
nfl-N 
M-N 
M-N 
J-J 
A-O 
A-O 
Vl-N 
J-J 
A  O 
J-J 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 


86       87 


112*4 


971*  ^alt 
974    984 
97 


86  "a    89 


119     120H 
10/>a 

90  ^,    91 

8 1  ^  Saic 
101  Si  102 

Si'e  -->ait 
llO^  117 

79     aaie 
100     , 

984    985» 


903s  Sale 

814 

78^  Sale 
97     


87 
100 


Sale 


87  4  ?alc 
luo      100'b 

76  7s  sale 

bOa4 

92 
l02a4  '".'." 

10ii->4 

106*8 

104^  105^ 

1054 

104a, 


9234  Sale 


9Ba4 
964 
95  "e 
91 
92% 


Sale 

baib 


93 
1084 
103      

106      105a4 
lu5 
109-8 
108  % 
94  >a 
116 

1024 

115 

110-2 


110 
1 109  \ 
96  4 


ill; 


103  4 
102 
102 
1074 

84 

9  2  7g  sale 

10l?8 , 

101     105 


93 


113     Jan'll 


112  Feb'10 
93*i  Jan'll 
69  4  Deo 'to 
100  4  wo  4 
1104  1104, 
1014  l-'t 
101^     1014 


89  4J'»y'10 


112  4  Jan'll 
93'6J'ly'a7 

974  Vl^ 
97»4  Jan'll 
97  4  Feb '11 


87    Jan'll 


120    Apr'l 

107  Jan'l 
904  yyl 
874  87' 
y94  Oct  '1 
81 4       82' 

116  4  JaD  '1 
784        79 

100  4  DecO 
Ud     Jan'l 

904       "OH. 

78    Jan'll 

78  79 

1014APr'07 


8634       874 
104     Oct  '09 


867, 


87° 


l004Eeb'll 

75  4        /*>4 

864  Jan'll 

U2     Oct  It 

103     Ayr'10 


106  106*6 
104  4  Jan'll 
lu44  Jan'll 
106     Apr'lo 


92»4 
91 

98a4 

96  4 

97 

914 

93  4 
1084 
104a4 
106  4 
103  4 
10934 

109  4 
95  4 

119  4 
1074 
1154 

110  4 
112 
100 
102 
1144 
116 

90 

92\ 
101», 
102 


93 

Oct  >lo 
99  4 
90a4 

Feb'lo 
914 

Jan'll 

Jan'll 

oep  '09 
May'ou 
Aug'lu 
Jan'll 
Noy'i»9 
Jan'll 
Mar'lu 
Jan  09 
Nov'io 
Oct  '10 
Feb'07 
J'ne'10 
Jan'll 
Dec '04 
May'07 
J'ly'09 

98 
Dec'10 
Nov09 


124 


27 


107  107  4 
904  904 
86  4  88 


144 

3:ii 


30 


372 
33 


107  4  107a4 
107   10734 


93   93 


113  113 


93  4  93  4 


10041004 
110  1104 
1014  1024 
1014  1014 


1124  1124 


97  4  984 
9734  9734 
u7       974 


864    874 


80-6    82  4 
116     1164 
774    79 


974  98 

894  90  a4 

78  78 

764  79 


86«a    874 


8434    87  o8 

100     I004 

75  4    77a4 

85a4    864 


106  106*8 
104  4104  4 
104     104  4 


914    93 


97        99  4 
96  4    974 


914  yi^ 

92       934 
1084 1084 


109a«  109a4 
95  4 


95  4 


;102      102  4 


100 


92a4    93 


BONDS 
N.  Y.  STOCK  EXCHANGE 

Wets    ENUINd    FKB  10 


el 


Price 
Friday 
Feb  10 


WeelCt 
Range  or 
Last  Sale 


is5  Range 
55  Since 
"^     y  January  1 


SO  Pac  lilt  1st  ref  4s 1955  J 

Southern— 1st  con  g  5a 1994  J 

Registered 1994  J 

Develop  &  gen  4s  Ser  A.  1966  A 
Mou&  Ohio  coll  trg4s..l93rt  M 
Mem  Div  1st  g  44-5s...  1996  J 

St  Boms  div  1st  g  4s 1951  J 

Ala  Cen  R  1st  g  6s 1918  J 

Atl  &  Danv  1st  g  4s 1948  J 

2d  4s 1948  J 

Atl<fc  Yad  lHtg  guar  4s. 1949  A 

Col  &  Greenv  1st  6s 1916  J 

E  T  Va&  Ga  Div  g  5s. .1930  J 

Con  1st  gold  6s 1956  M 

E  Ten  reor  hen  g  5s 1938  M 

Ga  Midland  1st  3s 1940  A 

Ga  Pac  Ry  1st  g  6s 1922  J 

Knox  &  Ohio  1st  g  6s. ..1925  J 
aloOiSi  Bir  prior  lien  g  5s  1945  J 

Mortgage  gold  4s 1945  J 

Rich  &  Dan  con  g  6s 1915  J 

Deb  5s  stamped 1927  A 

Rich  &>  Meek  1st  g  4s. ..1948  M 

So  Car  &  Ga  1st  g  5s 1919  M 

Virginia  Mid  ser  C  Os.,.1916  M 

series  D  4-6s 19zl  M 

Series  E  5s 1926  M 

General  5s 1936  M 

Guar  stamped 1936  Wl 

Va&  So'tv't  1st  gu  5s. 2003  J 

1st  cons  50-year  5s. .  1 968  A 

W  O  da  W  1st  cy  gu  4s.. 1924!  F 

WestN  C  1st  con  g6s..l914!J 

S  &  N  Ala    See  D  <te  N 

Spokane  Internat  lstg  6s  1955  J 

'  I  er  A  ot  St  L.  1st  g  448..19391  A 

-1 1st  con  gold  5s 1894-1944' F 

Gen  refund  s  t  g  as 1953!  J 

St  D  M  Bge  Ter  gu  g  58.1930  A 
Tex  <fc  N  O    see  So  Pac  Co 

Tex<fc  Pac  1st  gold  5s 2000  J 

2d  gold  inc  6s g2000,M 

Da  Div  B  D  lstg  5s 1931  J 

WMinW&N  Wl8tgu5s'J0  F 

Tol<fc  O  C  lstg  6s 1935! J 

Western  Div  1st  g  5s...l935!A 

General  gold  6s 19351  J 

Kan  &  M  1st  gug4s layo'A 

2d  20-year  5s 1927  J 

TolP<to  vv  1st  gold  4s 1917  J 

Tol8tD&  WprUeng34s.l925  J 
60-year  gold  4s 1960'A 


CoU  tr  4s  g  Ser  A 1917 

Tor  Ham  <fc  Butt  1st  g  4S.A1946 

Ulster&DellstcongSs  1928 
1st  refund  g  4s 1952 

Un  Pao  HR  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  &  ref  4s ^2008 

Ore  Ry  &  Nav  con  g  4s. 19461  J 
Ore  Short  Dine  lstg  6s..  1922  F 

lstconsol  g  6s 1946  J 

Guar  refund  4s 1929  J 

Registered 1929  J 

Utah  <fc  Nor  gold  6s.. 1926 
Uni  N  J  HR  &  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  &,  North  see  Un  Pacihc 
Utica  &  Black  R  See  N  Y  Cent 

\j  andalia  consol  g  4s  ....1955 
Consol  4s  Series  B... 1957 
Vera  OruzifcP  1st  gu  4  48.1934 
Ver  Val  lnd  &  W    See  Mo  P 
Virginia  Mid    See  South  Rv 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939 

Debenture  serieaB 1939 

1st  lien  equip  s  fdg  5s.. 1921 
1st  lien  50  yr  g  term  4s. 1954 
1st  ref  and  ext  g  4s   ....1956!  J 
Det<£s  Ch  Ext  1st  g  6s. .1941 1 J 


F-A 

M-N 
J-J 


Bia 

95  4 

108 
■"7"7"" 

87  4 
107 
87 

107  4 

89  4 

82  4 

80  4 

100  "j 

10?  4 

110a4 

101*4 

LTa" 

1 104 

105  4 


DesMoin  Div  lstg  4s.  .1939 

Om  Div  1st  g  34s 1941 

Tol&  Ch  Div  1st  g  4s...  1941 

Wab  Pitts  Term  1st  g  4s.  1954 

Cent  <fe  Old  Col  Tr  Co  certfs. 

ZU  sold  4a 1964 

Trust  Co  certfs 

Warren  see  Dei  Dae  &  West 
Wash  Cent  6'eeNorPac 
Wash  O  &  W  See  Southern 
Wash  Terml  1st  gu  3  4s..  1945  F-A 
West  Maryland  lstg4a...  1952  A-O 
WVaCentdb  P  lstg  6s  1911  J-J 
WestN  Y&  Pa  lstg  6a.. 1937  J-J 

Gen  gold  4s 1943  A-O 

Income  5s rfl943  Nov 

West  No  Car    see  South  Ry 

Wheel'g  &  D  E  1st  g  5s.. .1926  A-O 

Wheel  Div  1st  gold  5s.  .1928  J-J 

Exten&  imp  gold  5s.. .1030  F-A 

RR  1st  consol  4s 1949  M-S 

20-year  equip  s  f  5s  ...1922  J-J 

Wilkes  &  East    See  Erie 

Wil  &  Sioux  F  See  St  P  M  &  M 

Wis  Cent  50-yr  1st  gen  4s  1949  J-J 

Sup&  Dul divife  term  lst4s'36  M-N 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929  J-J 

Convertible  4s 1936  M-S 

Mich  State  Telep  1st  6s. .1924  F-A 
JN  YTelep  lst<fc  gens  f  44s. '39  M-N 

PacTel<fc  Teiist  5s 1937  J-J  J 

West  Union  col  tr  cur  58.1938  J-J 
Fd  and  real  est  g  4  4s. ..I960  M-N 
Conv  4s,  Series  A 1936  M-N1 


AUK 

Sale 
da  it 
107  4 

1-8 

110 

88 


90  4 

82*, 

87*4 

106 '4 

1084 

1114 


Low 
95 

107  "a 
110 

77 

874 
108 

87  4 
107  '.. 

93 

82  4 


JiiU't    Ao    Low     High 
95  4  356     94  4    95»a 
in  -i         60   1074  108 
May'09  ....   

•,  7  4  379.   70        774 
87  4       l!   86        87  4 

Sep  •  1 0 
87  4 

Nov'10' 

Nov' 10 

Oct  '10 


86  4    87  4 


67 

113*4 


106*4 
10.5*8 

71 
103  4 
105*4 
103*6 
10o*e 
107 
105  4 
110 

96*4 

91 
1044 


108 
i04" 


112 
98  4 


lOO^s 
110 

110*4 

105  4 

65 
114 
110 

105  4 
82 

106  \ 
105*4 

75 
104 
112 
1084 

107*4 

107 
105  4 
llo 
974 

91 

105 


1034105 
1054106 
112  .... 
110 

10S4  108  4 

110S8m4 
60        SO 
99      


109      110  4 

110 

101 

90 

96 

90 

894 


974 
914 


81 

86*4 
IOo^b 

84  4 
l00aa 
1004 
10568 

964 

95 
11434 
112  4 

93*4 

106*" 


74 
814 


106 
85  4 
Sale 


sale 
dale 

96  4 
1154 
112'8 


974i.... 
904    974 
90     ... 


1093all0 
984    99 

100 

994 

82 

66  4  Sale 


Jan'll  ....   lOO^s  106", 

1 1  u '  1  u 

110*4      i;i094lll4 

jan'll 1054  1054 

N'ov'uu : 

Jan'll  ....  114      114 
Nov'l  u  .. 


101      104 


Nov'10 
Nov'OS  . 

Jan  '11 i05*8  105*8 

Nov'lu 
Ucl    08 

Jan'll 
Oct  'Oj. 
Dec 'ool 
Dec '09 
Jan'll 

."^f  10' 

Jan'll 

9/4 

Feb'10 

Jan'll1 


107     107 


llo     llu 
94  4    97  4 


6 


102*s  Jan '11 
104  '4  Oct  '10 

iu>4ucc'io 

98  98  5 

109     Nov'10 


111  111 

70  Mar'10 
103  Sep  '09 
106  4Nov'04 
109         109 

112  Sep '09 
1034  Jan'll 

90  HO 

974  Jan'll 
914Dec'10 
89  Jan'll 
74  Jan'll 
814  -eb'll 
89     J'ne'10 

106    Jan'll 
86     Oct  'u9 

1004      100*8 
99*4  Jan'll 

105*8      1004 


105      105 
;102      102*8 


904 

96 
1144 
112  4 

93  4 

94 


97 

964 
1154 
1124 

93  4 
Jan  '09 


107  4Dec'09 


OS  Nov'08 
974Jan'il 
96    Apr'l  0 


109s» 

98*4 

86 
100 

83 

Hi 


107*4  108  4  108*4 
80 

74       76 
86 

434 

40  4  saio 

74 

64      84 


74 

83 

44 

44  4 
64 
64 


109*8 
9  J 

J'ly'10 

100 
Dec'10 

65  4 
Jan'll 
iiec'iu 

74 
Sep  '10 
Jan'll 

454 
FebTl 
Feb'll 


61 

338 

115 

13 

22 

66 


98       98 


111     111", 


109     1104 


102     103  4 
90       90 
974    97V 
974    9734, 


74       74  V 
814    814 


106  4 


1004 

994 
1034 

964 

96 
1144 
1114 

92-4 


106      ' 
....  -  i 

101 

1004 

1064 

974 

97     , 

1154 

1134  1 

934 


....    974    97  V. 


10841094 
98 -j    994 


1  100     100 

270  1  "63  4  "65  4 
...J  1084  1084 


74 


74 


90       90  90 

86*4  ^>ale    I    86  4        86 

100r'8 100*»      lou;8| 

1104dalo  11104      1104! 

884 '  S84Jan  11 

j   oA     Feb 'u 71 

105  105  4'l05  105  I 
103  106  |i034  1034| 
100      102*,!i0i     J'ne'10' 

844    84  t4     i 

98  4    99     1    99  4        9.-4 


44  47  4 

434  47»4 
6  64 

6  7 


2    884    90 
70     86  4    b7 
2  100'b  loO", 
2  I1O4  1104 

...      88  4    88  4 


..104      105 
2  103  4  1034 

1     84        36 
5      994     'idhl 


93        93  4     93 
92*4     93     I    U2*. 


90*8  Sal?   1    90  4 
108     108  4  108 
99        U9*4     i)S 
9e34\  dale 
97  •■(,  ^alt 
99        99', 
95  4    95*. 


98-4 
914 

994  Feb'll 

.     95  95*4| 

103*41034  103*6  Jan'll' 


934'  8  934  934 
93   20  92*4  93 

904  66  90 

108*4'404  105 

98  i   1 

99  64 
97*8  175 


8 


91 
109 
98   98 
98  4  99  4 
97   97  » 
994  100 
95   95*4 
103  103» 


.UlSCELJ^ANliOUS   BONUS— Concluded. 


.Unniiluctiiriiig  <&:  Industrial 

Gen  Electric  deb  g  3  4s..  1942 

10-yrgdeb5s 1917 

Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Laekaw  Steel  1st  g  5s 1923 

Nat  Enam  &  Stpg  1st  5s..  192;, 
N  Y  Air  .brake  1st  conv  6s  '28 
Ry  Steel  Spgs  1st  a  15s.. .1921 
Republ&S  lst<fccoitr58.1934 
Union  Bag  &  P  1st  si  5s..  1930 

Stamped 

D  S  Death  Co  8 1  deb  g6s..  1913 
U  S  Realty  <fe  I  conv  deb  g5s  '24 
US  Red&  Ref  1st  st  g  68.1931 
U  S  Rubber  10-yrcoU  tr6s.'18 
U  S  steel  Corp— I  coup  .ttl963 

81  10-60  yr  5s.  (reg  ..dl903 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 
M-N 
M-N 


81 
I004 
103 

85  4 

93 

97  4 

95  >a 
103 

97  4 
103  u, 

91 

924 
IO44 

894 

1034 
1064 


Sale 
104 
dale 

93  4 

9  s 

97*4 

104^ 


Sale 

94 


89*, 

85 
Sale 
Sale 


81     Feb'll 
1494     151 


103  4 
804 
93 
9734 


103  4 
86*6 
934 
98 


96  Sep '10 
1024      102'c 

97  4  FebTl 

103  4      103  4 
904        91 
92  93 

104  4  Jan'll 
89  90 
85     Jan'll 

103  4     104 
104'g      106  4 
1044     106  4 


81 

814 

1464  151 

103  4104  4 

84 

87 

91*8 

93*4 

964 

98 

102  4 

106 

974 

9/*8 

103  4103  4 

90  4 

92 

92 

93 

10441014 

89 

90 

85 

88 

103 

104 

10334 

1064 

103*8  1054 

.Manufacturing  iSc  Industrial 

V'a-Car  Oheni  1st  15-yr  6s  1923 

West  Electric  1st  5s  Deo  19^2 

V  eolUi=house  h.  &  .via  I  os  '31 

.miscellaneous 

Adams  Kx  col  tr  g4s 194& 

Armour  &  Co  lstiealest4  48'39 

Bush  Terminal  1st  4s IdoZ 

Consol  63 I960 

Clue  J  c  &  t  Yard  col  g  6s.  1915 
DetM&  M  ldgr  incomes. .1911 
tnstitlor  Irrig  Wka  4  4a  1943 
Int  Mercan  Marine  44a. .1922 
lut  Navigation  1st  a  1  58.1929 
Morris  &  Co  1st  sf  448. .1939 
N  Y  Dock  60-yr  lstg  4s.  .1951 

Providence  sec  deb  4s 1957 

Pub  ServCorpN  J  gen  5s.  1959 
Wash  Water  Pow  1st  5S..1939 


J-D 
J-J 

J-J 

M-S 
J-D 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
M.N 
A-O 
J-J 


*  No  price  Friday;  latest  bid  and  asked  this  week,  b  Due  Feb  d 


101*4 

Sale 

101 

Sale 

93 

Sale 

904 

90*t 

93  4 

Sale 

90  4 

91 

964 

984 

954  106 

50 

96 

67  4 

Salt 

794 

814 

914 

91*4 

91 

87 

Sale 

954 

964 

1014 

1014     102 
1004    101 

92  4       93 

91  91 

93  4        93  4 
90*8       90*4 

95  4  Oct  'U 
100     May'l, 

35     Aug' It' 

96  4  Nov'10 
67*8  68  4 
79  79 
91*4  Jan'll 
91  Nov'H 
87  87 
964  Jan'll 

103     Aug'lu 


1004 102 
1004  101 
91*8    93 

8934    91 
92  4    934 
90        91 


64       684 
78       79 
91       92 


844    87 
964    964 


DueApr  eDue  May  ffDue.f'ne  ZiDueJ'ly   £Due  Aug  oDue  Oct  p  Due  Nov  *  Option  Sat* 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 

Sates 

of  the 
Week 
Shares 

STOCKS 

CHICAGO    STOCK 
EXCHANGE 

Range  for  Year  1911 

Range  for  I'i 
(19 

Lowest 
100     Oct 

u2  J'ly 

4    J'ly 
60%  Sep 
1D1  Sep 

,S      Mav 
May 

2>p  J  ae 
20     Aug 
69     Feb 
16     Jan 
51     Feb 
15     Apr 
53      May 
55'4  J'ly 

7    J'ly 
40    J'ly 

6s!!  J'ne 
62i2  J'ly 

240     Apr 
1.6    J'ly 
72     Feb 

107     Aug 

13U4  J'ly 

31     J'ne 

29     Aug 

5  u     J'ne 

46     Dec 

1     Feb 

3     Sep 

251"  J'ly 

110      Mav 

142     Aug 

108'i  J'ly 

H4  Jan 

i3'2  J'ly 

<9l4  Apr 
82lo  Sep 
.02     Dec 
53     J'ly 
4312  Mch 
40     Mch 
93     J'ne 

eviow:  Y«m 

Saturday 
Feb.  4 

Monday 
Feb.  6 

Tuesday 
Feb.  7 

Wednesday 
Feb.  8 

Thursday 
Feb.  9 

Friday 
Feb.  10 

Lowest 
185     Jan  11 

Higlesl 
185     Jan  11 

Highest 

•175     200 
*ll2       2>2 

•6       

•9112     93 
251t     2514 
*8?8       9 
•6          6I4 

*175     200 
♦  112        2'2 

*6      

*9H2     93 
2434     25's 
*87g       9 
*6          6I4 
*1         41g 
*20        201; 
*70        71 
*19        21 
*65        66 
*20        22 
61        61 
*68        70 
*10        10'2 
*45        50 

934       934 

8II2     82 

*270       

* 130 

79        79 

*111      112lo 

♦146      14(il2 

*43        4412 

42        43 
♦71        73 

*1          Us 

*2          3 

47        4734 

118'2  H8I2 

153      153 

11412  115 

93'2     9334 

677g     68I2 

♦46       

47        47 
95       96 

* 21 

♦12412  12512 
♦125      130 

10738  10738 

191      19114 
12034  121 
100?g  10118 

166      166'2 

♦  10212  10412 

6          6 

8U2    8178 

♦23'2     2412 

♦175     200 

♦  112      2'2 
♦6      

♦911;    93 
25i8    25l8 

9          9 
♦6          6I4 

4          418 
20        20 

♦  68        f,!)l2 

♦  20        22 
♦65        66 
♦20        22 
♦61        62 
♦68        70 

10        10 
♦45        50 

9*8       "3J 
81        8D2 

♦270       

♦ 130 

♦76        79 

♦  111      11212 

♦  14512  146 

4312     4312 
4112     42 
71         71 

♦  1           Ug 
*2          3 
4718     4834 

119      1191s 
15212  1521; 
115      115 

9234     93 

68        68 

♦46       

47        4712 
9512     97 

♦ 21 

♦  12412  12512 
♦125      130 

107      10712 

191      191 
121      121 
10078  10134 

I66I2  I66I2 

♦10212  10412 

6          6 

8058     8134 

♦2312     2412 

♦175     200 
♦  112      2l» 

•8  " . 

♦91'2    93 
25        25 
9          9 
*0          6I4 

4          4 

20        20 

♦68        69'2 

*20       22 

65'2     6512 

♦  20        22 

♦  61         62 

♦  68        70 

934       978 
♦45        50 

912       912 

8U2    8Uz 
♦270 
♦ 130 

76        76 
*11H2  112U 
+  14512  146 

43lg     43'2 

4n8   4n8 

71        71 

♦1          llg 

♦2          3 

48'8     4934 

119      119 

152'2  15212 

115      115 

145g     145g 

93I4     93U 

68        68 
♦46       

48        48 
♦95        97 

♦ 21 

♦123      124 
♦125      130 

107      107U 

19034  19112 
121      121 
101%  10134 

167      167 

10212  10212 

618       61g 

80&g     81 

♦23»2     24'2 

Last  Sale 
IjxsI  Sale 
♦4         6 
Last  Sale 

♦2434     2514 
9          9 
Last  Sale 
♦37g      414 

♦20        21 
Last  Sale 
Last  Sale 

♦65       66 
Last  Sale 

♦60       61 

♦65        72 
♦9        10 
Last  Sale 

91 2      934 
8II2     S2l,| 
Last  Sale 
Last  Sale 
78       78 
Last  Sale 
Last  Sale 
4312    4412 
43       43 
72        73 
Last  Sale 
Last  Sale 
Last  Sale 
49        491o 
11934  120 
15212  15212 
♦115      116 
Last  Sale 
♦14        15 
Last  Sale 
93        94 
Last  Sale 
68       68 
Last  Sale 
48       49 
♦95       98 
Last  Sale 
Last  Sale 
♦122      124 
Last  Sale 
Last  Sale 
Last  Sale 
10634  1067g 
Last  Sale 
19034  191l4 
121      121 
IOII4  IOU2 

167     168 
♦102      103 
6          6 
807g     8134 
2312     23>2 

1855     Jan'll 
112      July'lO 

4              4 

93         Jan'll 

+2434      25I4 

9           Jan'll 

♦378        4I4 

♦20          21 

70         Feb'03 

20        Feb'll 

♦65         66 

20         Sep' 10 

♦60          61 

68          68 

♦9          10 

50        Feb'll 

934      10 

817g       82 
265       Jan'll 
130       Jan'll 

78         78 
112       Feb'll 
144       Jan'll 

45          45 

43          4312 

52""  Fe'b'ii 

1           Nov'09 

3            Oct' 10 

4812       4912 

121        123 

11534     116" 
13g       Feb'lO 
♦  14          15 
78        Jan'll 
92>2      92i2 
.0112    Jan'll 
67lg      6712 
47        Jan'll 
50         50 
9712      97l2 
2ig      June'07 
20        Nov'09 
123        123 
123      Jan'll 

117  Jan'll 

118  Jan'll 
106T8     107I4 

11-16  Mch'09 
19034     191 
121        121 
IOII4     IOII4 

♦162"    ids" 

"8l5g    ~£v~s 
23         23 

""60 

'183 

245 

"260 
100 

"so 
"16 

100 

13U 

1,215 
1.491 

"166 

"550 
781 
518 

4.103 

298 

33 

195 

""§7 

"283 

"395 

"252 
180 

""50 

"790 

"§09 

314 

2.941 

2.356 

197 

3 

315 

3.900 

35 

Wa. roads 

Chicago  City  Hv 100 

Chicago  &  <)?.k  Park. .100 
Do      pret    100 

Chic  Rys  part  ctf  "1"  — 

Chic  Hys  part  ctf  '  2" 

Chic  Rys  part  ctf   "3" 

Chic  Uvs  part  ctf  "4" 

185     Mch 
3i2Jan 

1     Feb    1 
93     Jan  21 
2312  Jan  12 

8~g  Jan  23 

4     Feb    1 

93     Jan  21 
25I4  Feb    3 
10     Jan  28 

712  Jan 

109     Jan 

36     Jan 

16    Jan 

9]s  Jan 

*4           41s 
♦20        201s 
*70        71 

Chicago  Subway 100 

Kans  city  Ky  &  Lt--100 

Uetropol  \V  S  Kiev- ..1 00 
Do      pref. 100 

Northwestern  Kiev 100 

Do     pret ..100 

South  Side  Elevated. .100 
streets  W  Stable  C  L-10U 

Miscellaneous 
American  Can 100 

Do      pref 100 

American    Radiator.. 100 

Do      pref ...100 

Amer  Shipbuilding. ..100 

Do      pref 100 

iiooth    Fisheries  com 

Do  pref 

3?g  Feb    2 
20     Jan  3d 

4U  Jan    3 
21l2Jan    9 

6i4  Aug 
39     ,  an 

77';   Mch 

♦  19        21 
*65        66 
•20        22 

19«2  Feb     1 
65     Feb    1 

22     Jan    3 
69     Jan  10 

25     J'ne 
72     J'ne 
23     J'ne 

*61        62 
♦68        70 
•10        101: 
•45        50 

934       934 
r    81»8    81&8 

•270       

• 130 

76        76 

•11112  112 

•  146      14612 

*42l2     4412 

•41        43 

•71        73 

60     Jan  11 

68     Jan    9 

9     Jan  16 

49     Jan    9 

884  Jan    3 

76"g  Jan    7 

265     Jan    9 

130     Jan  14 

7134  Jan    4 

11014  Jan    6 

14158Jan     7 

40'2  Jan  23 

39l2Jan  19 

68    Jan  14 

51     Jan  30 

62     Feb    2 

72  Jan  14 
10'2  Jan    4 
50     Jan    9 

10     Jan  25 

8284  Feb    2 

265     Jan    9 

130     Jan  14 

79     Feb    6 

112     Feb    2 

144     Jan  27 

45     Feb  10 

4312  Feb  10 

73  Feb    9 
52     Feb    2 

66    J'ne 

72i2  J  ne 

£4*g  Jan 

104     Jan 

I3^s  Jan 

82     Jan 

261     Dec 

135     Apr 

841-  May 

112  *  Jan 

142'g  Mch 

43     Dec 

41     Dec 

H     Jan 

•1          1*8 

Cal  &  Chic  Canal  &  D.100 

55     Feb 
1     Feb 

•2          3 

Do  pref .  . 

3     Sep 

4714     4734 

II8I2  II8I2 

•152      152'2 

•  11412 

Chic  Pneumatic  Tool  .100 

Chicago  Telephone 100 

Chic  Title  &  Trust 100 

Common  wth- Edison  .100 

41     Jan    3 
115     Jan  25 
15D2Jan     6 
113     Jan  19 

4934  Feb    *■ 
123     Feb  10 
15334  Jan  18 
116     Feb  10 

4/     Feb 

i:;7     Jan 

163     Mch 

12U2Jan 

2     Jan 

14»4     I4I4 
9312     9312 

Corn  Prod  Ref  Co  com 

Do       do         pref 

Diamond  Match 100 

Do     rights 

1334  Jan  11 
78     Jan  18 
921*  Feb  10 
.01     Jan    4 
6334  Jan    6 
47     Jan  18 
45i8  Feb    1 
9634  Feb    1 

14%  Feb"   8 
78     Jan  18 
9458  Jan  30 
.04     Jan    3 
70    Jan  20 
47     Jan  18 
67    Jan    3 
98     Feb    2 

2234  Jan 
82     Feb 
127     .an 
.21     Deo 

6712     6734 

•46       

47       47 
• 98 

Illinois  brick 100 

McCrum-Howell  Co. .100 
Do     pref . 

91     Mch 

46    Jan 

67'2  Deo 

10'234  Apr 

MUw  <Se  Chic  Brewing 

• 21 

Do  pref 

♦12412  125 
•12512  127 

•10712  108 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 
Do     rights... ........ 

11714  Jan  17 
123     Jan    3 
11512  Jan  11 
118    Jan  18 
10512  Jan    3 

125i2Fcb    2 
126     Jan  30 

117  Jan  13 

118  Jan  18 
108Sg  Jan  19 

101     Aug 
118    J'ly 
104     Feb 
112     Feb 

103    J'ly 

119     Deo 
125     Jan 
145     Oct 
123     Nov 
115*4  Jan 

190lg  19012 

12114  12158 

10038  10034 

1          4 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co ...100 

The  Quaker  Oats  Co..  100 
Do      pref 100 

Unit  Box  Bd  &  P  Co.100 
United  StatesSteel  com.. 
Western   fatone 100 

184    Jan    3 

119     Jan  11 

IOOI4  Jan  30 

1     Feb    3 

166     Jan  25 

102i2Feb    1 

6     Feb    3 

7214  Jan    3 

21     Jan  16 

19234  Jan  31 

12158  Feb    4 

10134  Feb    7 

10     Jan  16 

170     Jan  13 

104     Jan    6 

7     Jan    3 

8178  Feb    6 

25     Jan  27 

148     Feb 
1161?  Aug 
100     Dec 

18634  Nov 
122     Mch 

10958  Jan 

•165     167 

"•534   "  6I4 
8OI2    8H2 

155    J'ly 

101    J'ly 

514  Apr 

186     Feb 

106     Jan 

153s  Jan 

•2312    2412 

15    J'ne 

263g  Dec 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  F'eb.  10 


AmerStrawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 1939 

Booth  Fish  Co  DebG  5s'l7 
Booth  Fish^Co  Deb  G5s'24 
Cal   &  So  Chlo  Ry  Co 

1st  M  5s 1927 

Cass  Av  &  F  Q  (St  L)  5s  '12 
Ohio  Board  ot  Trade  4sl927 
Chicago  City  Ry  5s...  1927 

Chic  Consol  Br  &  Mlt  6s 

Chic  Consol  Trao  4  Ws  1939 
Chic  Auditorium  Ist5sl929 
Ohio  Jo  RR  1st  M  g  53.1945 
Chlo  No  Shore  Elec  6s. 1912 
Chic  Pne  Tool  1st  5s.al921 

Chlo  Ry  5s 1927 

Chlo  Rys  4-5s  series  "A" 
Chic  Rys  4-5s  series  "B" 
Chlo  Rys  4-5s  series  "C" 
Chic  Rys  coU  6S...1913 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  R  I  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw-Edlson  53.1943 
Chlo  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sM943 
Dla  Match  Con  db  8s  T  rets 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'b'ker  Ice  1st  5s. 1928 

Lake  St  El — 1st  5s 1928 

Income   5s 1925 

Metr  W  Side  El— 

1st  4s 1938 

Extension  g  4s 1938 

Morris    &  Co.  4  M 1939 

North  West  El  1st  4S.1911 
No  W  G-L  &  Coke  Co  5s '28 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 1910 

4.403 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl 937 

Consum  Gas  1st  5s. 1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4HS.1924 

Swift  &  Co  1st  g  5s.. .1914 

Union  El   (Loop)    5s. .1945 

United  Box  Board  col  65'  26 

General  mtgc  6s  ______ 

Western  Stone  Co  5s..  1909 
Note. — Accrued    Interest 


Intcr- 

JSt 

Period 


J   -  D 

>i-n 

A  -  O 

J   -   J 

Feb 

F  -  A 

J   -  J 

J   -  J 

M-  S 

Q  -  M 

VI-  N 

J   -  D 

M-  S 

M-  N 

M-  N 

A  -  O 

M-  S 

J   -  J 

J   -  U 

M-  N 

J   -  J 

J   -  .) 

A  -  O 


J   -  J 

A  ■  O 
must 


Price 
Friday 
Feb.  10 


Bid 


1  93 
t  93 


Ask 


Sale 
Sale 


1 10234  103 


90      Sale 
977g  Sale 

t 9434 

84lg  Sale 
t  86  90 
1100     IOOI4 


t 102l2 

101%  sale 

tloo"    "'.'. 

110034   "" 
UO2I4  10212 


1  98        99 
78*2  Sale 


83  Sale 
t  79      

91'2  Sale 
1  9838    98 12 

t"9234  93" 

9812 

95       

96       

9712 

lioi^  102" 

1103      1031 2 
tlOl      10112 

t 10U2 

t  9312    94 
IOOI2  Sale 

til"  :::: 

t  58'2    60 
be  added  to 


Week's 
Range  or 
Last  Sale 


Loio 

10012 

933g 

921g 

9212 

102 

IOH4 

100 

10258 

103 
50 
9634 
9412 
87 
8738 
9734 
9434 
8312 
90l2 

IOOI4 

100 

1001s 
6612 
66I2 

102 

IOII4 

1007g 

100 

1005g 

10034 

1023g 
80 


High 
Jan'll 
Feb'll 

93 

93 

J'ne' 09 

Oct'09 

May'07 

1027g 

Apr'04 

Apr'09 

Jan'06 

Dec'09 

Feb'06 

90 

98 

9434 

84lg 

Mch'10 

Jan'll 

Jan'll 

Apr'08 

Aug'08 

July'08 

Jan'll 

1013g 

Nov' 10 

Jan'll 

Aug'09 

Feb'll 

102i2 

Dec'Os 


963g    Jan'll 
9734         9734 
7812         781 
16      May'05 


83 
80 
9U2 
983g 
99 
9234 
1003g 
96l2 
97 


83 
Feb'll 

91>2 

9834 
Apr'lo 

9278 
Mch'09 
Mch'10 
Feb'lO 
9812  Mch'10 
12134  May'09 
Feb'll 


1017s 
103U 
101 
10034 

94 
10012 

88 

70 

66 


Jan'll 
Dec' 10 
Oct' 10 
94 
100'2 
Apr'10 
Apr'10 
Feb'll 


8512  July'08 
all  Chicago  h 


B'ds 
Sold 


No. 


64 


27 


18 


ond 


Range 

for 

Year  1911 


Low       High 

100I2  10012 

923g     93 

90lg     93 

90        93 


102lg  102<g 


87*8  90 

973g  981  o 

9434  9434 

82lg  841g 

"995g  10014 
100      100 


102      IO2I4 
1007g  1013g 

loo"  100" 

10034  10034 
IOOI2  10234 


963g  963g 
9734  97-i| 
77        80 


82t8  83»4 

781g  80 

9034  9134 

96lg  9834 

"S2T2  93I4 


10H2  1017g 
103U  10312 


93 
100 


94 
100>2 


56         66 
prices. 


Chicago  Banks  and  Trust 

Companies 

Outstand- 

Surplus 

Dividend  Record 

NAME 

ing 
Stock 

ant 
Profits 

In 

In 

Per- 

Last Paid 

t 

T 

1909 

1910 

iod 

% 

Calumet    National 

Sioo.odu 

543,936 

6 

6 

An 

Jan    '11,  6 

500, OOu 

223,028 

10 

10 

J -J 

Jan    '11.5 

Contl'tal  &  Comm  Nat 

20.000,000 

9,722,053 

Q-J 

Jan    '11.  212 

Corn  Exchange  National 

3.000.000 

5.569,320 

12 

16 

Q-J 

Jan    "11,4 

Drexel  State 

200.000 
600.000 

31.317 
414,934 

9 
10 

8 
10 

y-J 

Q-J 

Jan    "11,  Uj 

Drovers'  Dep  Natlonal- 

Jan    '11,212 

Englewood  State 

200,000 

41,195 

6 

6 

O-J 

Jan    '11,  H2 

First   National 

10,000.000 

11,011,772 

12s 

12s 

Q-M 

Dec31'10,3u 

First  Nat  Englewood 

150,000 

181,967 

10 

10 

Q-M 

Dec31'10,2l2 

Foreman  Bros  B  k'g  Co. 

1,000,000 

508.578 

Priv 

ate  Ba 

nk 

Fort  Dearborn  National 

1,500,000 

423,646 

8 

8 

y-j 

Jan    '11,  2 

Hibernian  B'k'g  Ass'n.. 
Kaspar  State  Bank 

1,500,000 

1,003,633 

8 

8+2 

y-j 

Jan    '11,22 

200.000 

162,441 

10 

10  +  15 

j  -j 

Jan    '11,5 

La  Salle  St  National  .. 

1.000.000 

263.162 

Beg.  b 

us.  Ma 

y'10 

V.90,  p.1277 

Live  Stock  Exch'ge  Nat 

1,250,000 

511,617 

10 

10 

q-m 

Dec31'10,2lj 

Monroe  National 

300,000 

65.714 

4 

4 

y-t 

Feb  '11,  1 

Nat  Bank  of  Republic 

2,000,000 

1,278,706 

8 

8 

y-j 

Dec31'10.2 

National  City 

r  1,500,000 

418,761 

6 

6 

y-j 

Jan    '11.  U2 

250,000 

84,695 

3 

4 

y-j 

Jan    '11,  Uz 

North  Avenue  State 

200,000 

73.808 

5>S 

$K 

Q-J 

Jan    '11,  is4 

North  Side  State  Sav'gs 

50,000 

29,746 

6 

6 

y-j 

Jan    'H.1'2 

North  West  State 

200.000 

21,320 

4 

y-j 

Jan    '11,  H4 

People's  Stk  Yds  State- 

300,000 

103,992 

7 

0-1 

Dec31'10,2 

Prairie  State 

500,000 

77,267 

6 

6 

Q-M 

Dec30'10.H2 
Jan     '08,  2 

Railway    Exchange 

250,000 

34,450 

None 

None 

300,000 

193,493 

IH 

4H 

Q-J 

Jan    '11,  Hi 

South  Chicago  Savings. 

200.000 

92,000 

6 

7H 

Q-J 

Jan    "11,2 

200,000 

8.761 

IH 

6 

y-j 

Jan    '11,  Hi 

State  Bank  of  Chicago.. 

1,500,000 

1,868,350 

12 

12 

y-j 

Jan    '11,3 

Stock  Yards  Savings 

250,000 

186,970 

8 

8 

y-M 

Dec31'10,2 

Union  Bank  of  Chicago . 

200,000 

41.261 

6 

6 

M-N 

Nov   '10,  3 

Washington  Park  Nat'l 

100,000 

8,604 

See  V. 

90,  p. 

159 

Wendell   State 

60.000 

8,719 

None 

None 

Q-M 

Dec31'08,Uj 

Central  Tru=t  Co  of  III.. 

2,000,000 

963,356 

7 

7M 

Q-J 

Jan    '11,2 

Chicago  Sav  Bk  &  Tr... 

n500,000 

110,331 

6 

6 

Q-.I 

Jan    '11.  Uj 

Chicago  Title  &  Trust.. 

5,000,000 

U.627,998 

6 

7H 

y-J 

Jan     '11,2 

Citizens  Trust  &  Savings 

50,000 

8,045 

4 

6 

A-O 

Oct  9'10.  3 

Colonial  Trust  &  Savings 

600,000 

447,918 

8+2 

8+2 

Q-l 

Jan    '11.  2«2 

Cont  &  CommTr  &  Sav_ 

3,000,000 

434,527 

Drovers'  Trust  &Savlngs 

200,000 

131,870 

8 

8 

Q-J 

Jan    '11.2 

Harwell  Trust  Co 

1,500,000 

199.458 

3 

6 

y-j 

Jan    '11.  Dj 

HTrat  Trust  &  Savings. . 

2,500,000 

3.154.586 

16 

12 

Q-M 

Dec31'10,4 

Guarantee  Trust  &  Sav. 

200,000 

23,829 

Incorp 

orated 

1908 

V.87,  p.1138 

Harris  Trust  &  Savings. 

1,250,000 

1,502,268 

9>* 

11  +  5 

y-j 

Jan    '11,3 

Illinois  Trust  &  Savings 

5,000,000 

8.887.214 

16  +  4 

16+4 

0 

Jan     '11.4 

Kenwood  Trust  &  Savgs 

200,000 

56,962 

6*A 

7+1H 

Q  J 

DC31'10.1340 

Lake  View  Trust&Savgs 

200,000 

42,714 

5 

5J4 

Q^J 

Jan    'li.  Hj 

Merchants'  Loan&TrCo 

3,000,000 

6,084,164 

12 

12 

Q-J 

Jan    '11.3 

MetropolltanTrust&Sav 

750.000 

237.064 

6 

6 

Q-l 

Jan    '11,  Hs 

Mlohlgan  Ave  TV  Co... 

200.000 

60,665 

Beg.  b 

us.  Oct 

29  "1 

0V91.p.l22l 

Northern  Trust  Co 

1,500.000 

2,455.651 

8 

8 

Q-J 

Dec31'10.2 

North- Western  Tr&Sav 

200.000 

72.600 

6 

6 

J -J 

Jan    '11,  4 

People's  Tr  &   Sav  Bit. 

500,000 

156,159 

Beg.  b 

us. Dec 

l'lO 

V.  92.  p.  95 

Pullman  Trust  &  Savgs. 

300,000 

235.977 

8 

8 

Q-J 

Dec31'10.2 

Shetldan  Tr  &  Sav  Bank 

200,000 

21,435 

Beg.  b 

us.  J'ly 

12 '0 

9  V.89,p.l4l 

/('Standard  Tr  A  Say.. 

1,000,000 

262,636 

Comm 

enced 

bus. 

Sept  6  1910 

Stockmen's  Trust  &  Sav 

200,000 

35,788 

6 

6H 

J-J 

July  '10.  3 

Union  Trust  Co 

1,200.000 

1.215.487 

*8+2 

8+2 

Q-M 

Dec31'10.2 

VVest'n  Trust  &  Savings 

1,260.000 

148.248 

6 

6 

Q-J 

Jan    '11.  li. 

West  Side  Tr&SavBank 

200,000 

121.938 

6 

y-M 

Dec31'10.2 

Woodlawn  TT<feSavR«n< 

200.000 

55.622 

• 

7« 

y-i 

Jan    '11,2 

t<?  •  Bid  and  asked  prices;  no  sales  were  made  on  this  day.     f  Jan.   7   (close  of  business)   for  national  banks  and  Jan.   9   (opening   ot  business)    for    State    Institutions; 

LHo  price  Friday:  latest  prloe  this  week,  a  Due  Deo.  31.  b  Duo  June,  k  Also  20%  In  stock,  n  Capital  and  surplus  to  be  Inoreasod.  q  Dividends  are  paid  Q-J, 
Ith  extra  payments  Q-F.  r  Proposition  to  Increase  capital  to  J2.000.000  ratified  Jan.  10.  See  V.  92.  p.  9ft.  »  In  addition  the  equivalent  ot  4%  more  came  from 
First  Trust  *  Savings  Bank,  t  Dec.  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  St  Savings  Bank.  c  An  extra  payment  of  IK  %  wae  mad« 
Dee  14  1910.      to  See  V.  91.  p.  1551;  72.  17.      iNor.  10  1910.      yNov.  11  1910.      s  An  extra  dividend  ot  2%  was  paid  Dee.  20  1910. 
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SHARE  PRICES— MOT  J'ER  CENTUM  PRICES 


Saturday 
Feb.  4 


IO6I4 

*1021' 

224>2 
*127l2 
*__ 

119% 
*295 

*15 

*7112 
*. 

*39% 
*158 
*112 
* 

126% 
*121 
88 
*213 

*18 

*87 

150 

=  140 
*210 

187 

*34 

110 
*100% 

179% 

*9334 
*157 

9114 
*103 


106" 

1031" 

224' 

128 

21S 
119% 

"lis 


160 

275 

127 

123 
88 

215 
18% 
87% 

15Q% 

141 

187 

35 

no 
ion 

180 

9414 
ViJi 


Monday 
Feb.  6 


51%     51'2 
102%  1021" 

*6  6% 

*17%     18 
11934  11934 
119      119 
140      1461- 


9412 
10 

2512 
* 
*146% 

9 
*291 
15458 

9234 
*95 
218 

*4l2 
11512 
113 
140 
*9912 
16012 

13 
100l2 

30l2 
*28% 
19112 

5714 

2914 

8OI4 
118 

22% 

97 

6I4 
8 
*. 
653"4 
25 
I5I4 
*4% 
*.50 
*13% 
*5 
19 
54 
*515 
*12 
*.05 
6834 
*3 
1234 
*.13 
734 
712 
36 

634 

20% 

134 

1312 

*3314 

8714 

*14 

7% 

212 

.     37 

4l4 

*758 

*.75 
*..  . 

20 

*234 

*45 

19 

*3% 

10% 

29l8 

7 

034 

♦  .50 

4078 
108 
*12% 
68I2 
1734 
*114 
12 

♦  .95 
37!2 

4% 
1514 
44 

4% 
37 
4678 

234 
1212 
46% 

*i% 


94?s 

10 

2512 
8?2 
148 

914 
293 
154% 

9234 

96 
218 

4% 
11512 
113 
140 

lei" 

13 
10034 

3034 

29 
192 

57I4 

2914 

8II2 
118 

2234 

97 

6I2 

8 
36 
66% 
25 
15l4 

5 
.55 
1334 

51 2 
191 
55 
520 
13 
.06 
69 

3I4 
13% 
.20 


311 

67 
201| 

2 
1334 
3312 
8734 
1412 

714 

212 
3714 

4% 

8 
.90 
.14 
2OI4 

3 


10634 
*102% 

22412 

128 

212 

11914 

295 

♦  15 

*71% 
* 

*40 
*158 

112 

127" 
123 

* 

*213* 
* 
87 

ISO 

140% 
*210 

187 

*34 
*1091-> 
*  1001  ? 

ISO'4 

*93% 
*157 
91% 

104 


10634 
10312 
225 
128 
212 
11912 
295 
16 

"V 

1~60~ 
112 

275 

127 

123 
88 

215 
I8I2 
8712 

15OI4 

14034 

f8*7 

35 

1101 

1011 

180?g 

94 

92 
104 


Tuesday 
Feb.  7 


51       52I4 
102      IO2I4 

*534       6 
*17%     173,1 
II9I4  11934 
118      11834 
14512  146% 


1912 

4 
10% 
3018 

7 

7 
.90 
407s 
108 
1312 
68I2 
1734 

134 
12 

1 
38 

414 
1538 
45 

4l2 

3712 
47 

2% 
1212 


U412 

10 

25 

l4634 

*918 
*291 
*154 

9214 

9634 
*218 

*4 
11512 
113 
140 
*99% 
*160 
*13 
1001 2 

3014 

2878 
19034 

5712 

29 

8H8 
11912 

2212 
*95 

6l2 
8 
36 
6638 
2 

1434 
4% 
*.55 
*13 
512 
1912 
53U 
520 
12 
.05 
69 
*3 
1278 
*.15 
elO 

734 
33 

634 
20 
*134 
1312 
321 2 
8734 
14I4 
7% 
*214 
36% 
*414 
7% 
.80 
.14 
20% 
*234 


9514 

10 

25 


914 
292 
155 

92% 

97 
220 

478 
1151 
113 
140 

161 ' 

15% 
101 
30^ 

2878 

19H2 
5712 

29 
821S 
119% 
2314 
97 

612 
8I4 

36 

67 

25I4 

I5I4 
4% 

.60 


♦  10612 

♦  102 
224l2 
12712 

*209 

II9I4 
*295 

*15 

*7112 
* 

♦40 
*158 

112 
*265 

12712 

122 

*2i3" 
18l2 
8712 

14978 
*139 
*210 
*180 

*34 
*109l2 

10012 

180 

*9314 

157 

92 

*104 

51 
IO2I4 
534 
♦17 
119 
118 
145% 


107 

103 

225 

12734 

211 

11938 

Yo" " 


160 
112 
275 

128 
122 

88 
215 

I8I2 

871 
150 
141 
21218 
189 

35 

11012 
1001 
1801" 

94 

9212 


5112 

1031? 

534 

18 
120 
118 
14578 


Wednesday 
Feb.  8 


95 
10 
25 

148" 
*918 

292 

15412 
9212 
96% 

219 
*412 
*115 

113 

141 
9912 

16078 

*13 

101 
3034 
281" 

190" 
57 
29 
8034 

119 
22l2 
9412 

*G 


951 2 

10 

25I4 
8I2 
148 

9I4 
292 
155 

92% 

97 
220 

478 
11512 
113 
142 

991 2 
16078 

13% 
1011 

31 

281 
190 

57 

29 

81% 
119% 

2212 

9412 


IO7I4 

10234 

22412 

128 
♦209 

119% 

298 

*15 

*71'2 
* 

"46" 

158 

11212 
*265 

12712 

12212 

*86 
*213 
18 
8712 

14934 
*140 

*186" 
*30 

*109l2 

*100 
17912 
*9312 

*157 
92 

*103 


IO7I4 
10278 
22412 
128 
211 
120 
298 
16 

"V 

40 
158 
11212 
275 
128 
123 

88 
215 

18 

87% 
150 
141 

l"89  ' 

35 
IIOI2 
101 
180 

94 

"92~" 
105 


5134     5134 
10234  103 

*5%       6 
*17        1734 
119      1191 
118      1183 
145U  146 


Thursday 
Feb.  9. 


6I2 
8         8 
*34       36 
651"     66I2 
2434     2434 
15l8     15% 
*4%       5 
* .50      .60 


1312     13 


2% 
9  938 

H17     125 
*1%1«4 


1912 
*3% 
1034 
2978 
7 

612 
*50 

4078 
*109 
*12% 
69 
1734 
*114 
12 
1 
*3714 
»4 
1514 
*44 
412 
37 
47 
*2% 
1212 
4612 
2'4 
9 
120 

134 


512 
1934 
5434 
525 
12 
.05 
69 
3I4 
13 
.20 
10l8 
8% 
36I4 
678 
2OI4 

1?8 
1378 
3212 
8734 
14l2 

714 

234 
37I4 

4% 

7% 
.90 
.15 
20% 

3 
45 
1934 

4 
11 
3012 

7 

634 
.90 
4112 
110 
13l2 
70 
18 

1% 
1214 

1 
38 

414 
15% 
46 

41, 

37% 
47I4 

3 
1234 
46% 

214 

912 
120 

2 


13 

5H  5% 

19  19 
53  5334 

*520  625 

1212  13 

.06  .06 

68  68 

3  31 2 

1278  1318 

*.15  .20 

10  10 

7  778 

35  36 

612  634 

20  2OI4 
*134  2 

13  1338 
3214  32I4 

*8712  88 

14  14 
7%  7  3-16 

2l4  2% 

36%  37 

4l4  438 

* 8 

.90  .90 

"2614  201 

3  3 

44  44 

1934  1934 

*312  4 

107s  11 

29%  3018 

7  7 


9512 
*10 
25 

E 

148" 
918 
291 
154 

921" 

9634 
218 

*41" 
♦  115  " 
11312 
142 
*99% 
160 
*13 
10112 

31 
*28 
189 

5714 

29 

8034 
119 

22 
*94l2 


9534 

1012 

25 
812 
148 

918 
291 
15412 

9212 

97 
218 

478 
11512 
11312 
142 

I6OI4 

13% 
10134 

31 

2812 
190 

571 2 

29U 

8II4 
119% 

22 

9612 


6  6 

8  8 

35  35 

65%  66 

2412  241" 


15U 
412 
*.50 
*12l" 

5% 
19 
53 

520     520 
12l2     1212 
*.05 
67 
3 


1 

4% 
60 
13 

512 
19 

531" 


6734 
3 


I2I4  1234 
.20 

934 

7% 
35 

6% 
20 

1% 
13 


*.15 
S34 
634 
35 


7 

*  50 
40 


7 
.90 
401 


109  109 

12  12 

69  69 

1712  171_ 

*114  138 

11%  1178 

*.95  1 

*37  38 

438  438 

15%  1514 

45  45 
4I4  414 

3612  37% 

47  47 

234  234 

I2I4  1234 

46  46% 
212  212 
9I4  914 

*118  125 

*134  2 


20 

1% 
13 

3214     3212 
8712     88 
14        14 
7  1-16  7  3-16 
212       212 
36%     3612 
4%       4% 
7%       7% 
*  .80      .90 
*.14      .18 
20%    2038 

3  3 

43%     43% 
19%     19% 
3%       334 
10%     10% 
29%     2934 
6%       7 
7  7 

*.50      .90 
*40%    411" 
109      109 
*12%     13% 
♦66        69 
17%     1734 
*1%       138 
*11%     1134 
.98       .98 
*37 
4'4 


38 

4% 


14%  15 

44%  44% 

4%  4% 

3614  36% 

46%  4714 

234  2% 

1234  1234 

46  46 

*1%  2% 

9%  9% 

120  120 

*1%  134 


106%  107 
*102%  103 

224%  224% 
*127%  128 
209     209 
120      121 
298      298 
Last  Sate 
Last  Sale 
Last  Sale 
*40       .    . 
*158      100 
112%  112% 
Last  Sale 
128      128 
123      123% 
*86        88 
Last  Salt 
18        18 
88        88 
149%  150 
*140      141 
Last  Sale 
186      186 
Last  Sale 

*100% 

100%  100% 
179%  17934 
♦93%     94 
Last  Sale 
92        92 
103%  103% 

5138     51'8 

103%  103% 

*5  6 

16%     17 

119      119 

118  118% 
14538  145% 

Last  Sale 
95%    9534 
*10       10% 
25       25 
Last  Sale 
*148     150 
9%       9% 
291      291 
154%  15434 
92%     9234 
97        97 
218%  218% 
434       434 
115%  1151" 
113%  113% 
*142      144 

*99% 

160  160% 
*13  13% 
101%  101% 
31  3H4 
2834  2834 
189  18934 
57%  5734 
29  29 
80%     81% 

119  119% 
20%  20% 
95        96 

6%       6% 

734       8 

*34  35 

64%  65% 

24%  241" 

1538  1534 
4%       4% 

Last  Sale 

+  12%  13 
5%       5% 

19  19 

63  5334 
520     525 
12 
*.05 
*67 
*3 


Friday 
Feb.  10. 


1071.1 
•102% 

221% 

128 

210 

121 
*295 
15 
72 
10% 
40 


107% 

103% 

224% 

12S% 

210 

121% 

Dec'10 

Jan' 11 

Oct' 10 

40 


Sales 
of  Vie 
Week 

■  han  ■ 


112        112 

265      Jan' 11 

128        128 

124%     124% 

*86  87 

15      Jan' 11 

17%       17% 

87%       8" 

150        150% 

2l6""  Jan"  II 

*186       189 

34         Jan' 11 

109        1091 

100%     1001 

180        180% 

94%       94% 

157%    Dec'10 

92  92 

103%     10334 


12% 
07 
68 
3% 
1234  1234 
Last  Sale 
10  10 
6%  634 
35  35 
6  5-16  6  H 
20        20 

1%        1% 

13        13 

*32        32% 

87%     8778 

*13%     14 

7%       7% 

*23g       234 


36 
4% 
7% 

90 

M 


36 

4% 

7% 
*.75 
.14 

20%  20% 

3  3 

44%  44% 

19%  19% 

3%  31 

11  11% 
29%  2934 

634  634 

7  7% 

.60  .60 

40%  40% 

*107  110 

*12%  13% 

*67  68% 

*17%  1778 
Last  Sale 

1134  1134 

*  .90  1 

*3634  3734 

4%  4% 

1434  147g 

*44  45 

4%  4% 

36%  36% 

47  47 

2%  2% 

12  12 
45%  46% 

2%  2% 

9  9 

*120  122 

1%  1% 


51% 
103 
5% 
16% 
119 
118 
145% 
33% 
95 

*25" 
6% 

*148% 
9% 
291 
15434 

92% 

96% 
220 

*4% 
115 
*1127g 
*143 
*99% 
160% 
*13 
101% 

31% 

28% 
189 

57 

29% 

81% 
119 

20 

90 

6% 

734 
*33 
6534 
24% 
15% 
4% 
.50 
*12% 
4% 
Zl834 
53% 
525 
12% 
*.04 
67% 
*3 
12% 
15 


51% 
1031 
51 
1C3j 
1103.1 
1181 
145% 
Feb' 11 


2534 
Jan' 11 
150 

9% 
291 
155% 
93% 
96% 
220 

4% 
115 
113 
144 

feT " 

13% 

101% 
31% 
28% 

18934 
57 
29% 
8134 

119% 
20% 
96 

6% 

734 
35 
66% 
24% 
15% 

4% 
Jan' 11 
13 

4% 
1834 
53% 
525 
12% 
.06 
68 

3% 

12% 

Jan' 11 


94 

13 
10S 
210 

20 
1,175 

14 


31 

45 

126 

"209 
290 
144 

"595 

72 

1,159 

2 


STOCKS 

BOSTON    -STOCK 
EXCHANGE 


Range  Since  January  1. 
On  basis  of  \00-share  lots. 


10  10 

638  6  11-16 
3434       35 


6% 
20 

*12% 

32 

8734 
*13% 


6% 
20 

11 
1234 
32 
8734 
14 


7      7  1-16 

2%         2% 


36 
4% 

*7% 

.80 

.15 

20% 

*234 

43 

19% 

*3 

11 

29% 
6% 
7 
*.50 

38 
108 
*12% 

68 
*17% 


36 
41" 
734 

.85 

.25 

20% 
3% 

43 

19% 
4 

11% 

30 
6% 
7% 

.90 

38 
110 

13% 

68 

18 


1%        FebTl 
11%       11% 


.'Jo 
*36% 

4% 
15 
44 

4% 
36% 
4634 

2% 

"4534 

*2% 

9 

122 
*1% 


.95 
371 

4% 
15 
44 

4% 
3634 
47% 

2% 

46% 

2% 

9 

122 

2 


10 
61 

754 

4 

*472 
91 

1,556 
801 
20 
234 
421 
285 

5,088 

"658 

34 

483 

"125 

680 

47 
129 
3,093 
357 
218 
200 

56 

70 
193 

25 
245 

20 
736 
712 

52 
644 
1,638 
493 
18,517 
150 
960 

66 

480 

475 

35 

9,164 

319 
4,500 

470 

"230 

985 

1.115 

2.099 

28 

245 

150 

684 

190 

2,737 

l",453 

20,285 

560 

2,034 
720 
490 
983 
356 
479 
105 

3,168 
300 

1,969 
808 
190 
550 

2,300 

3,435 
445 
215 

1,433 
255 

1,360 

1,818 

438 

490 

191 

639 

68 

4 

71 

825 

"755 
375 
225 
850 

4,422 
174 
145 

1,768 
801 
370 
588 
330 
110 

1,730 
37 

1.160 


L'ailroads 
Atch  loo  &  ?,unta  Fe.  100 

Do      prt-I 106 

Boston   &  Albany 100 

Boston  Klevated 100 

Boston  &  Lowell 100 

Boston  &  Maine .100 

Hoston  &  1'rovldence.  100 
Boston  Suburban  El  Cos. 

Do      pref 

lioston  &  Wore  Elec  Ccs. 

Do      pref .   . 

Chic  June  Hy  &  USY.100 

Do      pref 100 

Connecticut    Hiver 100 

FItchburg,  pref .    100 

Ga  Hy  &  Electric 100 

Do      pref 100 

Maine  Central..  ..  100 
Vlass  Electric  Co? 100 

Do      pref 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  U'or  prefllOO 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union    Pacific 100 

Do      pref .        100 

Vermont  &  Mass..".  100 
iVest  End  st 50 

Do      pref _.™    50 

Miscellaneous 
Amcr  Agncui  Che;n__10( 

Do      pref lOu 

Amer  Pneu  Service 50 

Do      pref 5( 

Amcr  Sugar  Uelin 100 

Do      pref 100 

Amcr  Telep  &  Te'e~.  100 
American  Woolen 100 

Do      prel ]00 

Atl  Gulf  &WISS  £.100 

Do      pref 100 

Boston  Land 10 

Cunib  Telep  &  Teleg.100 
East  Hoston   Land-. 
Kdison   E'ec  lIMim.      100 
General   Electric.  ..1O0 
VlassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino  ..100 
Mexican  Telephone..  10 
N   E  Cotton  Vara 100 

Do      pref 100 

N   E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Ueece    Button-Hole,      lo 

Swift  &  Co 1O0 

Torrlngton 25 

Do      pref 25 

United   Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  b  Steel  Corp 100 

Do      pref .100 

West  Telep  &  Teleg__10(, 

Do      pref 100 

Aiinina 

Adventure  Con ..   2i 

Algomah  Mining " 25 

AJlouez 25 

Amalgamated  CoppeVlOO 
Am  Zinc  Lead  &  Sm..  25 
Arizona    Commercial-   25 

Atlantic    25 

Bonanza  Dev  Co  .  10 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet   &  Arizona..    10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Kange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..   10 

Elm  River 12 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayllowcr    25 

Mexico  Cons  M  &  S-.   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadir.n  Copper  25 

Niplssing    Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway   Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.    10 

Ouincy 25 

Ray  Consol  Copper..  10 
Santa  Ee  Gold  &  Cop.   10 

shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Min  10 
Supenor&Pltta  Copp.    10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona . 25 

Wolverine 25 

Wyandot 2") 


J.oui.s'. 


102ig    Jan  5 
101%  Jan    3 
223%  Jan    4 

xl27%Feb  3 
207  Feb  1 
11534  Jan  11 
295     Jan  10 


72     Jan    0 


liXl" 
157 
110 
285 
126'" 
117% 

871" 
215 

17!" 

833J 
148% 
139 
210 
183% 

32 
1 100 
100% 
171 

92% 


Jan  3 
Jan  6 
Jan  5 
Jan  31 
Feb  4 
Jan  23 
Jan  18 
Jan  18 
Feb  10 
Jan  9 
Jan  23 
Jan  13 
Jan  26 
Jan  30 
Jan  26 
Jan  6 
Feb  7 
Jan  3 
Jan  12 


89%  Feb    1 
103     Jan    4 

461"  Jan    3 

99     Jan    6 

4%  Jan    4 

14     Jan     3 

11334Jan    5 

11134Jan    5 

140    Jan    3 

31     Jan    4 

9134  Jan    3 

8%  Jan  17 

22     Jan    4 

5% Jan  13 

145%  Jan  10 

7%  Jan  18 

287;34  Jan  24 

150!8.Jan  12 

8734  Jan    3 

95     Jan    3 

211     Jan    4 

Jan  25 

Jan    3 

Jan    3 

137     Jan  14 

90     Jan    9 

Jan    3 

Jan    5 


•1 
110 
106 


159 

x\2 


Hi'/hesl. 


107%  Feb  9 

103%  Feb  1 
225     Jan  14 

1 2'J%  Feb  1 

216     Jan  4 

121%  Feb  9 

298     Feb  8 


72     Jan  .6 


At 
15S 
112% 

205 
130 

1241" 

88% 
215 

19 

ss 
151 
14034 
210 
189 

34 
110 
10234 
180% 

94  ig 


Feb  1 
.Jan  16 
Feb  8 
Jan  3J 
Jan  4 
Feb  10 
Jan  6 
Jan  18 
Feb  1 
Feo  2 
Jan  3 
Feb  6 
Jau  26 
Jan  3 
Jan  31 
Jan  17 
Jan  9 
Feb  0 
Feb  lu 


30 

28 

186 


23 
13 


.50 


*  Bid.  and  asked  prices,     d  New  stock.     eAss'tpaid.     b  Ex-stock  div.     h  Ex-rlghts.     a  Ex-dlv.  and  rights. 


100  Jan  26 
Feb  1 
Jan  4 
Jan  16 
54%  Jan  13 
28%  Jan  3 
7138  Jan  3 
IIC34  Jan  3 
16% Jan  17 
89    Jan  23 

5%  Jan  27 

6  Jan  24 
34%  Jan  26 
61     Jan    3 

Jan  27 

Jan  12 

Jan 

Jan    - 

11%  Jan  13 

4%  Jan  30 

1734  Jan  16 

46     Jan  19 

500     Jan  12 

1U"  Jan  30 

.05     Jan    6 

66%  Jan    3 

3  Feb  i 
11% Jan  11 

.15     Jan  30 

7  Jan  21 
6%  Feb 

30     Jan  20 

SiSje  Jan  3! 

18    Jan  24 

1  Jan  20 
11%  Jan  30 
31%  Jan  30 
87  Feb  3 
13     Jan  30 

634  Jan    4 

2  Jan  28 
33%  Jan  27 

4%  Jan    5 

7  Jan  17 
.37  Jan  21 
.03     Jan  19 

18%  Jan  28 

2  %Jan  20 

43     Jan  30 

18%  Jan    5 

234  Jan  17 

10%  Jan    3 

26'- Jan  30 

6% Jan  20 

Jan  17 

Jan    5 

Feb  10 

Jan  13 

Jan  26 

Jan  25 

Jan  27 

1%  Jan  27 

11     Jan  12 

.80     Jan  16 

36     Jan  26 

4  Jan  19 
13%  Jan  3 
40    Jan    5 

4  Jan  19 
35%  Jan  11 
46%  Jan    3 

2%  Jan    3 

934  Jan  20 
45    Jan  30 

2    Jan  16 

8  Jan  21 
114    Jan  11 

1%  Jan  25 


5 

.50 

38 

107 
11 
65 
16 


!»278  Jan  11 
105    Jan  10 

52%  Jan  31 

103%  Feb    7 

6%  Jan  20 

19%  Jan  31 

12>)%Feb    2 

119     Feb    2 

146%  Feb    3 

33%  Feb    2 

9534  Feb    8 

10%  Jan  25 

26    Jan  ol 

6%  Jan  20 

150    Jan    4 

938  Feb    9 

292%  Feb    3 

15558  Feb  10 

94     Jan  20 

9  7     Jan  19 

220     Feb    7 

4%  Jau  31 

1 15-2  Feb    4 

113'"  Feb    i. 

14:     Feb    7 

99 %  Feb    7 

163     Jan  30 

13    Jan  18 

10134  Feb    8 

36    Jan    3. 

29    Jan  17 

1921"  Jan  19 

58%  Feb    3 

29%  Jan  31 

82g  Feb    6 

120%  Feb    : 

2.J4  Feb    0 

97     Feb    3 


Range  Jot  Previous 
Year  (1910:. 


Lowest. 


~    Jan    I 

S%  Feb   3 

39     Jan    4 

6/     Feb    (, 

2534Jan     7 

15.s  Feb  1( 

5%  Feb    2 

.50     Jan  18 

1334  Feb    3 

0%  Jan  14 

19  %  Feb    6 

55     Feb    3 

545     Jan    4 

15%  Jan     4 

.03      Feb    7 

6934  Feb    £ 

3i"  Jan    3 

13%  Feb    2 

.20     Jan    6 

el0i8  Feb    6 

M8  Feb    6 

40%  Jan    4 

7     Jan    9 

22%  Jan    9 

2     Feb    4 

13?8  Feb    o 

34     Jan    9 

90     Jan    9 

16% Jan    4 

7"8  Jan  21 

3%  Jan    3 

37%  Feb    3 

6     Jan    3 

S     Jan    3 

1     Jan  26 

.25     Jan  16 

20.%  Feb    0 

3%  Jan    4 

45i"  Jan    7 

19»4  Feb   6 

334  Feb    8 

11%  Feb    9 

30: 2  Feb    9 

734  Jan    9 

7'g  Feb    9 

1     Jan  26 

42     Jan  13 

124     Jan    3 

1234Feb    2 

71     Jan    3 

18%  Jan    4 

1%  Jan    5 

12%  Feb    2 

1    Feb    1 

42%  Jan    3 

6    Jan    7 

I53g  Feb   3 

52    Jan    3 

5    Jan    3 

37%  Feb   4 

47%  Feb    6 

3    Jan    5 

13%  Jan    3 

46%  Feb    6 

2%  Feb    7 

9%  Feb    6 

122     Feb  10 

2    Feb    6 

tl%  J'ly 

971"  AlU 
118  "  J'nc 


zl-"2 
111  J 

ft  118 

:  «5 

14 

70 

8 
35 
139 
11.9 
280 
U4' 
104 

:0-' 


Aug 

J'ly 

Dec 

Oct 

J'ne 

J'ly 

Mcb 

Aug 

Sep 

Oct 

Oct 

Sep 

■lau 

Apr 

Fen 

]■:%  J'ly 

75     J'ly 

149     Apr 

139     Dec 

210      M"»V 

lil%  Sep 

25      A1h\ 

10J     Aug 

98'<|  Auf 

163%  J'ly 
8-%  J'ly 

Jo  Oct 
t3  Sep 
i.U     J'ly 

L6     J'ly 

.  M"  Dec 
4     Dec 

J3"j  Deo 
ill  Oct 
UK;  Oct 

li.7%  J'ly 

m    J'ly 

yu%  Dec 

/     iVlrii 

16      A 1  a . 

4:2  J'ly 

38    J'ly 

1 '«  Apr 

:::,.,     J  a 

135    J'ly 

10%  Feb 

89     Ma> 

212-2  Dec 

2  ,  Jan 
H  /     Sep 

0ol"  Aut; 

]2'j%  Aug 
'.  3%  JNov 

lj.s  J  nt 
11%  Ja.i 

10-  J.:i 
u  Men 
•It     icn 

lu.,'-  :a:. 
,om  J'ly 
-5%  J'ly 
1  1%  J'ly 

in  J'ly 
i4  Feb 
H     Aug 

4  J'ly 
734  Dec 

.  .  J'ly 
55%  J'ly 
la%J'ly 
C%  lla> 

5  J  ne 
L  ■■  Mch 
10     May 

412  Nov 

I  j  'jj  J'ne 
4434  J'ly 

500    J'ly 

131 -J'ly 

04    J  'ly 

58    Feo 

3 1-  Sep 

0%  J'ly 

.05    Oct 

9     Dec 

6  J'ly 
.0    J'ly 

t38  Sep 
1434  J'ly 

134  Oct 
10  J'ly 
3034  Dec 
84%  Nov 
j  31-  May 
26    Sep 

3  J'ly 
l8%  J'ly 

6%  Dec 
i-    Mcb 

.35     Oct 
.ol     Nov 

17  J'ly 
3%  Dec 

43  J'ly 
17%  J'ly 
3%  J'ly 
934  Jan 

1 8  J'ne 
0%  Dec 

5  Sep 
.25  Aug 
19%  J'ne 

114    J'ly 

II  Dec 
66  J'ly 
15%  J'ly 

1%  Nov 
834  J'ly 

1  Deo  . 
36     J'ly 

4%  Dec 

9    J'ly 

451"  J'ne 

4%  Dec 

30     Dec 

4534  J'ly 

2  Dec 
12%  Deo 

A3934  J'ne 
2    Dec 

6  Jly 
102    J'ly 

1%  Jay 


Highest. 


123)S  Jan 

104%  Jan 

234     .an 

13 J3,  jan 

22/     Feb 

152     Feb 

3  0     Nov 

ltis  Nov 

/u     Apr 

U%  Sep 

4;      ,ian 

100     Dec 

n>    jan 

270     Mch 

1331-.  Jan 

123  Oct 
90      Oct 

-IS     Dec 

2P<.  Nov 

•'  >  34  N  ov 

J0--H  Moll 

141     Dec 

2l^       Mch 

(i.j    Jan 

44%  Nov 

liu  Jan 
106  Mcb 
204%  Jan 
10338  Jan 
Jos  Jan 
951-  A4oh 
109     Feb 

l9t£  Oct 

:    6      Sep 
Feb 

2  4  Feb 
J-/  a  Men 

124  Mch 
i-:378  Nov 

3:"_  >icb 
I'J4'.t  Mcb 

11%  jan 

1!        -lUil 

..an 
152'    Mch 

1 :  •.  Jau 
29.1"  .NOV 
16  "    .1  1.1 

:.l  c  NOV 

w     Men 

:  0     No>- 

L  1  ..lay 

124     j_n 

ilj       aa 

*  383.,  Dec 

ioj     jan 

.00     Feb 

14     Oct 

lou-ij  .ian 

o7     Dec 

31     May 

2  0     Sep 

< .  h  Apr 

ol     Jan 

Uu34  Jan 

125V  Jan 

J  -34  Sep 

'.  .     Jan 

I  Feb 
1434  Sep 
00    Feb 

U3j  jan 
4ui2  Jan 
i034  Jan 
ii%  Jan 
70  Mch 
24%  Jan 
18%  May 
28i2  Jan 
103  Jan 
085  Jan 
38    Jan 

13  Jan 
85    Jan 

U  s.  Mch 

14  Nov 
2%  Feb 

22%  Mch 
12%  Jan 
Jll%  Jan 
ll?8  Jan 
30  Jan 
578  Jan 
4434  Mch 
3334  Oct 
90  Nov 
18%  Jan 

II  Jan 
684  Jan 

94%  Jan 
19  Jan 
10%  Oct 

1%  Jan 

5  Jan 
29    Jan 

8%  Jan 
75  Jan 
27%  Jan 
10%  Jan 
12  May 
50  Jan 
257g  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
us,  Jan 
92  Mch 
24«4  Mch 

-h  Jan 
18    Jan 

334  Jan 
08%  Jan 
18  Jan 
16%  Jan 
78  Jan 
11%  Jan 
55  Job 
53%  Jan 

5%  Jan 
46  Jan 
00%  Jan 

5*4  Jan 

16    Jan 

i60    Jan 

3%J*B 


Feb.  11  11)11.] 


Boston  Bond  Record 


387 


BOSTON  STOCK   KXOH'Oii 

Wkkk    knoini.   Feb  10 


Cr1 


tridav 
Feb   10 


Ween?* 
Range  or 
Last  Sale 


22        Range 
§fi||       .Since 
j  January    1 


cq 


Aui  A-jrloulChem  1st  5s..  1928 
Am  1  elep  <b  Tel  coll  tr  48.1929 

Convertible  4s 1936 

Am  Writ  Pauer  1st  s  1  6s  g  It)  19 

Am  7.inc  Life  S  deb  Gs 1915 

Am/.  Com  Cop  1st  conv  Os  1920 
At.cn  i  ov><fc  S  Fe gen  g  4a..  1995 

Adjustment  it  4s J'ly  1996 

(Stamped J'ly  1996 

50-year  conv  4s 1956 

10-year  conv  6s 1917 

Atl  Uull  SWISS  Bines5s.'59 
Bosiou  Elect  D  Consol  us.  1924 

Bosiou  &  Howell  4s 1910 

Boston  <B  Maine  44s 1944 

Boston  Terminal  1st  34s.  1947 

Bm  .v  Mo  Kiv  cons  Gs 1918 

BnUeub  Boston  1st  0s 1917 

Butte  Elec&Pow  Istg5s.l951 
Ceuar  Rap  &  Mo  It  1st  7s. 1910 
Cent  Veruit  1st  g4s..Mayl920 
C  B  &  O.  Iowa  Div  1st  6s.  1919 

Iowa  Div  1st  4s 1919 

Debenture  6s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

3  <te  a  W  8  1  48 1921 

Illinois  Div  3  4s 1949 

Caio  jc  Ky  &  Stic  Vus  6s  .1915 
Coil  trust  relumling  g  isl940 
Jn  Mil*  St  P  Dab  D  6s..  1920 
Jh  M  &  St  P  Wis  V  div  081920 
Chic  as  No  Mien  1st  gu  5s.  193 1 
Jhio  &  W  Mich  gen  6s. ...1921 
Jonoord  &  Mont  cons  48..  1920 
Oonn  &  Bass  H  1st  g  48...  1943 
Cudaiiy  PaeK(The)  1st  g  6s  19  -J4 

Onrieut  ttiverlst&s 1920 

Det  Gr  Kap<fc  W  1st  4s...  1940 
Dominion  Coal  1st  s  t  6s. .1940 

Fitciiburg  4s 1915 

4b  1927 

Frerot  Elk  <fc  Mo  V  1st  Gs..  1933 

Unstamped  1st  Gs 1933 

GtNorO  B  .fcyooll  tr  48  1921 
Segi8tered4s 1921 


A-O 

J.J 
M-S 
J- J 
M-N 
J-D 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
FA 
J-J 
A-O 
J-D 
M-N' 

y-F 

A-O] 
AO. 
M-N1 

F-A 
M-N 
M-S 
J-J 
J-J 


y.'i.i 


ASU   I. ii  n< 

10<4 

9ua»sale   i    90-n 

108      IDS'* 

90 

100 

I    66 


88  Sale 
99        99  H 
91        92 
9 1        92 


,    i'8»4 

9l7g 

!    90  »s 

102  Hi 

1084 

72 '8  Salt   |   7  2  Hi 

110 

100  Hi 

1U4Hi 

112  Hi 

'103 

'100 


High 
1024 

90-\ 
109 
Feb'll 
Jan'U 

89 

99 

91'» 
Dec'lo 
J'ly '10 
Jan  '11 

73 
Feb'04 
Mar09 
Oct  '08 
Jan '03 
Jan '11 
J'ue'01 


A.>iiy,ow    Hiqti 
2|  102  4  102  4 
67,|    »0  4    9078 
12  105 7B  D)9 
90         90 
100      102  Hi 
84        89 
98J«     99  4 
91Hk    917e 


BUAU9 

BOSTON  STOCK  EXOH'OE 
Wekk   Endino    Fkb   10 


trice 
Friday 
teb  10 


WeelCs 
Range  or 

Last  Nate 


Lss1 


....'  1084  1084 
881   08        73 


il03      103  4 


lia-s 

894    90     I    894 

11103 

i   98  Hi 

1U0>4 

101 1 

99 

I  9:1 

884 

1014  101V1014 


99^4 


90       91 


99 
Salt 


J-D 
A-O 
M-N 
A-Oi 

A-O, 

M-N 

f.V  S 
M-S 
A-O 
A-O 
J- J  I 
Q-JI 


90  Hi     98 


90  4  sale 
90      


9uv, 
114 
120 
I   98  H, 
100 
91 
112  !4 
1004 
I    99 
,    88 

S  G  H 
103  4 
I  9ti 
'127  4 
140 
I  954, 
96 'g 


-May' 10 

89 14 
Oct  '07 
J'ne'10 
Jan '11 

100  : 
Mai '10 
Oct  '09 
J  an  '  1 1 

101  "4 

90 14 
Jan  11 
Fob'05 
Jan  '11 

l0lJJ4 

Dec '07 
Jan '03 
Aug'09 
Anr'10 
Dec'10 
Jau'll 
AJM  '05 
A  pi '08 
Jau'll 
Apr'Oo 
90 '< 
Feb'll 


II    87  4    89  4 


.JlO034  10034 

l'|   99 '4  100 


..'I  h8'4  8*4 
3  101  101 4 
1  I    90  4     90'4 

-.114      114 

..  I    9s  Hi    99 
7  lOUSglOl 


90 


96 'a 


127-4  127 '4 
95  ^8    95»4 


Illinois  Steel  deben  5s 1913 

i  la  Falls &S10UX  Cist  7s..  1917 
I  Kan  C  Clin  &  Sur  1st  5s. ..1925 
I  Kan  C  Ft  Si*  Cull  ext  6s..  19 11 

i  Kan  C  Ft  Scott  ite  M  Gs 1928 

iKanCMife  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Ky  &,  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.  ..1912 

Cons  1st  4s 1912 

Mara  Hough  <fc  Ont  1st  68.1925 

Mass  Gas  4  4s 1929 

i\i  icli  Teleplst  5s 1917 

Minne  Gen  Eleo  con  g  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eng  Telepb  5s 1915 

5s 1910 

New  England  cons  g  5s. ..1945 

Isoston  Term  1st  4s 1939 

New  River  (The)  conv  5s.  1934 
N  VN  H&H  con  deb  3Hisl950 

Conv  deb  Gs  (ctfs) 1948 

Old  Colony  gold  4s 1924 

Oreg  Ky  &  Nav  con  g  4s..  1940 

Oreg  Sh  Line  1st  g  Gs 1922 

l'ero Marquette  deb  g  08..  1912 
Kepub  Valley  1st  s  t  os...l919 
Hutland  1st  con  gen  4  His.  1941 

Rutland-Canadian  1st  4s  1949 
Savannah  hiiec  1st  cons  6s.  1952 

Seattle  Elec  1st  g  5s 1930 

Shannon- Ariz  1st  g  6a 1919 

Terre  Haute  Klec  a  os 1929 

Torringtou  1st  g  6s 1918 

U mou  Pac  Rli <fc  1  gr  g  4s.  19.7 

-0-year  conv  4s 1927 

U  meed  Fruit  gen  s  1  4  HiS- 19.^3 
U  S  Coal  &  Oil  1st  s  r  Os..  193s 
U  s  steel  Corp  lo-'.;o  yr  5s.  1903 
West  End  Street  Ky  4s 1915 

Cold  4HjS 1914 

Cold  deoenture  4s 191  G 

Cold  4s 191' 

Western  Teleph  &  Tel  6s.  193V 
Wisconsin  Cent  1st  gen  481949 


•JUia  ask 

O     1003f,Sale 

O     

o     

D;  ioo    

N     llG^Sale 

931, 

88       90  Hi 
102  Hi  103 


99  7S  Sale 


100  Hi. 


100 

117 
93  H, 
994, 

11G 
92 

ta 

102-<9 
113  "8 
I101>4 
115 

99  -e 

97 
102  Hi 
100  Hi 
102 
100  Hi 


Jiigh. 

100»3 

Apr'08 
Mar' 10 
Feb'l) 

llG-'g 
Jan  '  1 1 
Feb'll 

102V 
Nov'Od 
Sep  '05 
J'ne'08 

100 
Aag'10 
Aug'04 

100H. 
Jan  '11 
Sep  'Of 


Range 

Since 

I  January   1 


A»  iow    High 
5,100      1023! 


3  110  11034 
....     92        93  Hi 

..II   88       89 

1  102  1023j 

;*r 

.. 


2   100      JOl 
..'102      102 


103  Hi 


90  H.  Salt 


106      Sale 


98      Salt- 


75 

99  '4 
134  Hi 
101 
98\ 
114^ 
I   99 
1 103 
'1074 
1 102 
70>4 
101 '4 
9/ 
97 

iuoJ, 
lOo's 
104'6 

9  .i-4 

105 

104  J4 

V  $  l4 
10l."4 

98  «9 

1    98 '8 
98 
93  kj 


Oct  '10 
Jau'll 
13l-'4 
Apr '09 
Sep  '09 
lan'll 
Mar' In 
Jan'U 
.\'-i  '05 
Mai '02 
Dec  To 
Dec'lo 
Nov' 10 
Apr '07 
Mar'  1 0 
Jan  '11 
Oct  "0 

9  u  Hi 
Nov  10 

105 
J'ly'iO 
Jan  '11 
Api'U 
Jan  '11 

. ' ;  * 
Jau'll 


.  ..'    99-4    9J'4 

a  i33-\  13434 
'.'.'.'.\  ib'3"  103" 


..'■100»B  l»0^9 

9     '.'0  "  *97 'a 
3  i'(."i"l4  fob" 

....  iou'ij  ioo*» 

I!"i|"li8"1s"98"'8 

17    yo»4    99 
....]    93  H,    93  Hi 


iiOTB— Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  tor  all  Bosiou  Bonds.    "  No  pnoe  tfriday ;  latest  bid  and  asked.      \  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


-■Miare  f  rices — .Xol  Per  Ccuoiui  Prices 


Saturday 
Feb  4 


Monday 
feb  6 


Tuesday 
Feb  7 


Wednesday 
Feb  S 


Thursday 
Feb  y 


*74 



75  "g 

78 

93 
* 

24^8 

93 '4 
12G 
24»8 

93HJ 

•;2K 

93  Hi 
126 
24 14 

93\ 

my 

♦24 

*3>4 

2d\ 

«48Hl 

49 

*   

49 

48  Hi 

49 

484 

48J4 

•17«8 

18 

17^6 

17  °6 

17\ 

17;-8 

17»» 

17  H. 

44  Hi 

44.4 

45 

45 

*44'4 

44J4 

444 

45 

45 

454 

4638 

4534 

45  Hi 

46-,4 

454 

454 

»12>» 

12^ 

12>4 

12>4 

*12S 

12-h 

♦124 

12  Hi 

64  -, 

64  -h 

55H| 

65  \ 

55 

60^ 

55 

55 

33  Hi 

»■<** 

33Sg 

3  3  Hi 

33 

33-4 

«33 

33  4 

75 

75 

75 

75 

747s 

V-i-h 

74^4 

74^ 

*9 

y-i 

b34 

9 

9 

9 

*84 

9 

30a4 

3134 

31 

32 

30  H, 

31 

30a4 

39  ■'„ 

9  2  34 

92:,4 

93 

93  H. 

93 

93 

-92  4 

93  4 

89  J4 

907,  fl 

9ulla 

ao7]9 

8U3ft 

90 

8.«,9 

90 

64  '* 

04^8 

04^4 

B4,;1() 

64, 

Gl'4 

66  -g 

644  A 

62 '8 

53 

5z  Hi 

62-»4 

5iJ78 

53 

52-->b 

6ii'*4 

m\ 

10^4 

ld*4 

1G34 

10-4 

l0-»4 

lOt-B 

lta4 

ao'8 

ai 

20  »8 

20  V 

20  Hi 

20  4 

19  Hi 

2U4 

79»8 

80 

oUH-80"i8 

80 

SOtHfl 

7.'78 

80  4 

U>4 

81, 

8>a 

8H, 

8»8 

84 

«4 

0«1A 

47^4 

47-»< 

47 '8 

4i78 

47  s8 

4  7  "4 

40  4 

47  Hi 

87»8 

87^4 

87  <8 

87^8 

87 », 

87a4 

87  Hi 

87  4 

bates 
0/    the\ 
I  Ween 
Shares 


ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below  J 


Range  Since 
Jan  I  lUll 


Lowest 


H  ignesl 


Baltimore 

1,600  Con.  Gas  EL  D.  dc  Pow.  100    64 

1,825         Do     pret 100    89 

67  Northern  Centra^ 60  12 1 

90  seaboard  (new) 100.   21 

741        Do     2d  pref 100    434  Jan 

734  United  Ky  &  Electric..   60    164  Jan 


444 
45  4 
124 
54»4 
33 

v744 
*8  4 
30  4 
92->« 
89 
63  7« 
6268 
164 
19a4 

7934 

*&4 
47 

87  4 


444 
45  4 
124 
64V 
33 
7434 
9 

304 
fa3 

b9»„ 

64i16 

02  -ft 
1«H.| 

20  H. 
80 -a' 
8-« 
il 
87  4! 


•16 

44  4 
463s 

*124 
54  <a 
334 
7434 
♦84 
30  4 
92  4 

89"  la 
lio's 
62  °8 
IG'e 
20  4 
b(»4 
84a 

47-^ 
874 


17 

44  4 

46  &a 

12»8 

5  4"b 
33  4 
7484 
9  4 
3066 
927e 
89»is 
04-4 
52'8 
10  4 
204 
SO3* 

47  H. 

87  4 


73 

3,600 

150 

1,202 

J03. 

240 

210; 

10,049 

7y3 

1,783 

1,620 

l,4i0 

8,02i 

11,433 

16,888 

650 

5,198 

3,105 


Jan  9  80  Feb  10 
Jan  9  1 534  fc'eb  9 
Jan  11  120  Hi  Jan  20 
Jan  4  24 4  Jan  10 
4  49  Jan  24 
9    !84Jan3l 


Philadelphia 

American  Cement 50 

American  Railways....  60 

Cambria  Steel 60 

Eleetrio  Co  ol  America  10 
Eleo  Storage  Battery..  100 

Oeu  Asphalt  tr  cUs 100 

Do     preltrctfs 100 

Keystone  Telephone...  60 

l^ake  Superior  Corp 100 

Leiugh  O  &  Nav  tr  ctfs.  50 

Lehigh  Valley 60 

Pennsylvania  Kit 50 

Philadelp'a'JoiPiUso).  60 
Philadelphia  fiileetncll.  25 
Phila  Rapid  Transit ...   50 

Keading 60 

Tonopah  Mining    1 

Union  Traction 50 

United  Oas  lmpt 50 


1634 

42 
42  4 
11H. 
48  Hi 
33 

»744 
84 
2-J 
92  4 
a  7  hi 
03;>8 

*50 
16 
I04 
764 

7918 

43 
85  4 


Jan  28 
•Jan  5; 
Jan  31 
Jan  4 
Jan  3 
Jan  19 
Feb  2 
Jan  lal 
Jan  23 
ITeb  10 
Jan  3 
Jan  lo 
Jan  3 
Jan  19 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan    3 


17 4  Jan  4 
45  4  Jan2oj 
1534  neb  6 
12  Hi  Janl4| 
50  Feb  2 
31 '4  Jan  10 
83  4  Jan  30 

9  H,  Jan  Hi' 
32  Feb  0 
98  Jan  It 
do 4  feu  3 
05  b'»b  a 
53  4  Jan  24 
1078Peb  1 
21  Hi  Jan  20 
80-,  Feb  10 

8'6  Jan  17 
48  4  J  an  20 
89^8  Jan    9; 


Range  /or 

Jreviout 

Year( luloi 

lx>  west 

1/it/iiesC 

40     Mar 

Gl  4  Deo 

80     Mar 

90     J'ly 

115     Jan 

132     ten 

1 8«b  J'ly 

27  4  Jan 

40     Oct 

47     Jan 

12  "a  May 

10  4  Dec 

17     Dee 

28     Jan 

413,  J'ly 

50     Jan 

404  J'ly 

53  4  Jan 

11-4  J'ly 

12  4  Jan 

42     J'ne 

04  l4  Mar 

194  J'ly 

34's  HOC 

64     J'ly 

844  Jan 

7     J'ly 

13     uan 

1  j  4  J'ne 

297&  Oeo 

86     J'ne 

123     Jan 

62  4  J  'ly 

1214  Mar 

fil  ula  J'ly 

69" is  Mar 

1  42    J'ne 

53  4  Jan 

|tl378  t'eu 

10  4  Mar 

j    i  5     Apr 

28  4  Jan 

1   Go 4  J'ly 

80     Feb 

0  4  J  ail 

9i  10  May 

33     Oct 

52->4  j  an 

|   79     J'ly 

95  4  Jan 

nin.ADi.i.riin 

inactive  xocus 

Ameiican  Milling 10 

Amer   Pipe  MIg 100 

BeU  Telephone  (Pa).  100 

Cambria  Iron aO 

Central  Coal  &  Coke.  100 
Oonsol  Trac  ol  N  J ...  100 
Easton  Con  Electric  0. 50 

Ft  Wayne  <feW  V 100 

Qermautowu  Pass 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..  10 
Inter  Sin  Pow  <fe  Obem.50 
Keystone  Telephone  ..60 

Preferred 50 

Key  stone  Watch  Case.  100 
Leli  Vail  Tran  v  1 0...50 

Preferred  v  t  c 60 

Lit  BroUiers 10 

Little  Schuylkill 60 

llinehill  &  Schuvl  H..50 
Nat  Gas  Elec  Lit  ii  Po  1  c  0 

Preferred loo 

N  Haven  iron  A,   Steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 

Pennsylvania  salt 50 

Pennsylvania  ^ieel..l00 

Preferred 100 

Phila  Co  (Pitts)  pret.. .60 
Phil  German  &  Norris.50 

Phila  Traction 50 

Hallways  General 10 

Tidewater  Steel 10 

Preferred 10 

Onion  Trot  Ind 100 

United  Cos  otN  J 100 

Unit  Trac  Pitts  pref. .50 
Warwick  Iron  &  Steel.  10 

WelsbachCo 100 

West  Jersey  &  seash.:*i) 
Westmoreland  CoaL...50 
Wilkes  (.as  .t   Elec.,100 

York  Hallway 60 

1    Preferred  50 


Bid    I  Ask 


run. .\m. 1. 1'liiA 


14 

'45'-] 

814 

82  4 





204 

20-4  11 

8  H< 
314 

9  4  ! 

8 

214 

10 

57 

014 

15 

63 

8 '4  1! 
22  ' 
17  V 



97  4 
111-4 



444 

45     j 

85  4 
94 

80 
10 

239>>4 



10  H, 
38 
52  4 

| 

40     | 

93   , 

a 

7     ' 

214      21*4 


Bonds 

l*rices  are  all  '•  and 

\ llittZF 'tzst  " 

Alt&LVElec4  4s'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
Am  Kys  conv  5s  1911. J-D 
Atl  City  1st  5s  g  '19.M-N 
T<ergcfe  EBr  w  1st  6s'21  J-J 
Bethie  Steel  6s  1998. y-F 
ChoCite  i\lo  1st  5s  1949  J-J 
Ch  Ok  &  O  gen  5s  '19  J-J 
Con  Trac  of  N  J  1st  0s.'33 
E  <&  A  1st  M  5s  1920  M-N 
T.lec  <&  Peo  Tr  stk  tr  ctfs 
Efj  II  Oas-Llstg6s  1928 
ludiauapolis  Ky  4s.  1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1936.J-J 
Leuign  Aav  4  4s  '14.W-J 

RRs  4s  g 1914. y-F 

Gen  M  44s  g.l924.y-F 
Leh  V  C  1st  5s  g  '33.. J -J 
Deli  V  ext  4s  1st  1948.J-D 

Consol  Os  1923 J-D 

Consol  4  4s  1923. ..J-D 

Annuity  Gs J-D 

Gen  cons  4s  2003. M-N 
Deli  V  Tran  con  4s  '35  J-D 
1  st  series  B  5s  1 935.M-S 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
N  VPhiSiNol3t4s'39JJ 
Income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J-J 
Penn  Cons  5s  1919  ..  Var 
Beun  i&  Md  Steel  con  Gs. 
Pa  &  N  k*  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penn  steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4a  '43 
P  Co  lstiii  col  tr  5s'49  M-S 
Condi  col  tr  5s  1951M-N 
Phd  Klec  gold  trust  ctts. 

Trust  certifs  4s 

P  ■&  E  gen  M  6  g  "20.  A-O 
Gen  M  4s  g  1920..AifcO 


|    Bid 

Ask  [1 

|     87  4 

8"7"34  j 

100  H, 

1*15  4 'j 

1024 

103 

107 
87  4 

'siK 

59 

84 

84 
69  4 
85 

110  4 

118 

119 

147  H, 

07  Hi 

14bJ4 

9734 

107 

1 









102  4 
904 

103H. 
78H> 

93  4 
102  Hi 

97 
104 

78'« 

iboH. 



1'llll.ADEDPUIA 


Bid    1  Ask 


I'll  &  Read  2d  6s  '33. A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g '47. A-O 
Terminal  5s  g  1941.  U-F 
P  W  &  B  col  tr  4s  '21.  J-J 
Portland  Ry  1st  6s  1930. 
Roch  Hy&  Dcou  5s  '54J-J 
Spauisli-Am  Ir  Gs  '27  J-J 
Stan'dGas  &E  6s  '25  M-N 
U  Trac  ind  gen  5s'19.J-J 
Un  Kys  Tr  ctts  4s'49Jc&J 
United  Rys  InvlstcoUtr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  s  f  5s  1930. J-D 
Wlks-B  GifcE  con5s'55J-J 
BALiTliHOllK 
Inactive  Mucin 
Ala  Cons  Coai&  Iron.  100 

Pret 100 

Atlanta  Jo  Charlotte..  100 
Atlau  Coast  D  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp.  ..60 

Preferred 50 

Georgia  Sou  &  Fla...lOO 

1st  pret 100 

2d  pref 100 

u-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia  &  Pot  5s 

Atl  Coast  D(Ct)ctfs  5s  J-D 
Ctfs  of  indebt  4b.... J-J 

6-20  yr  4s  1926 J  J 

Bait  C  Pass  1st  5s  '11  M-N 

lialt  Fundg  68.1916  M-N 

Exohange34s  1930  J-J 

Baltifc  PlstOsml'll  A-O 

BSP&C  lst.448  '53F-A 

Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  5s  1942  J-D 

Cenl'l  Ry  con5sl932  M-N 

r.M.v.  Imp  os.  1932  MS 

ChasCltyRy  lst5s"23  J-J 


1144IH64 


IO034I 

110<4U174 
9934  100 


9934 
1014 
101 


77 
86 


88 
1014 


29 

68 


229 

110 

6 

20 

30 

94 

70 

14 


1004 


92 
100 
103  4 

93 
100  4 

96  4 
1074 
109  4 
107 


102 


102 


85  4 


35 

60 


120 
6 

22 


97 
744 

a 


101 


1004 

1044 
93  Hi 


96 
108 
1104 


10434 


I!  Ai.i'l  .tlOiiii 


Bid   I  Ask 


Chaa  Ry  G  &  El  6s  '99  M-S 
Charl  C  <fc  A  2d  7s'10  A-O 
City  &  Sub  1st  os.. '22  J-D 
CityifcSub(Was)lst59'48 
Coal  &  1  Ry  1st  5s'20F-A 
ColifeGrnvlstGs.l916J-J 
Consol  Gas  5s. .1939  J-D 

Ctfs  indebt  44s J-J 

Cons  GE  diP4HiS'35.J-J 
Fair&ClTrlst58'38.A-0 
Gadi  Ala  1st  con  6s'45J-J 
GaCar&N  lst6sg'29J^J 
Georgia  P  1st  6s. ..'22  J-J 
GaSo &  Fla  Ut  6s  1946J-J 
G-B-S  Brew  *4s  1951M-S 
2d  income  5b  1951  M-N 
Knoxv  Trac  l»t  5s  '28A-C 
Lakeli  El  1st  gu5s'42M-S 
Macon  Ky  it  Ltlst  6s'53  J  -.1 
Memphis  St  1st  5s'45  J-J 
Metst(  Wash)lst5s'25  V  A 
Mt  Ver  Cot  Duck  1st  6s. 
NptN&O  P  1st  5s'38  M-N 
Nori&I'orTr  lst5s'3GJ-D 
Norfolk  St  Isl  5s '44. .J-J 
North  Cent  4  4s  1925  A-O 
Series  A  6s  1920. ...J -J 

Series  B  6s  1926 J-J 

Pitt  Un  Tcac  5s  1997 .J -J 
Pole  Val  1st  5s  1941. .J-J 
Sav  b'la&West5s'34  A-O 
seab  &  Roan  5s  1920. J-J 
South  Bound  1st  5s. .A-O 
UElDifcPlst44s'29M.N 
UnRyifa  Ellst4s'49M-S 

Inoome4sl949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  1916.. M-S 

4th  ser  3-4-5s  1921. M-S 

6th  series  5s  1926. M-S 

Va  (State)  3s  new  '32.J  J 

Fund  debt  2-3s  1991.J-J 

West  N  C  con  6s  1914  J-J 

WesVaC&P  lst6g'll  J-J 

Wil  &  Weld  6S..1936.J -J 


95  4    97 
1 

1054  1064 
102     1 104. 

101 4'  102  4 

10J 
109 


86J4 

98-4 
10134  -- 
106S  106 


10634 

1094 

"87*" 

9834 
105 


113 
108 
46  H 
7 


109 

96 

9034 
1064 

74 

95 

824 
102  4 
1U3 
110 
1104 
100 
105 
108 
107 
107 

84"g 
62  4 
86  34 

100 

102 

103 

105 
85 
85 

105 

1005b 

110 


1144 
110 
46 
8 


110 
99 

974 
107 

744 
100 

8234 


934 
84»4 
8234 

86 
1004 


87 

87 
1064 
100\ 

111 


•Bid  and  asked;  no  sales  on  this  day.     Ii  Kx-ri-.-Jits.     IMil5paid.     I  fi  12  4  paid.     t$134paid.    {#35  paid,    a  Receipts.  6  $25  paid,  c  $30  paid.   d$424paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW    YOKIv    STOCK    EXCHANGE 
DAILY.    WEEKLY  AMD    YEARLY. 


Week  endinq 
Feb.  10  l'Jll. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday - 

Total 


Slocks. 


Shares. 

535.807 
566,705 
503,555 
445.364 
346,119 


Par  value. 


830,802,200 
46,560,700 

40.757,350 
43,035,500 
38,100.400 
30,694,400 


Railroad, 
Bonds. 


SI. 170,000 
2.624,000 
2,989,500 

2,402,000 
2,934.000 
3.521,000 


2,740.332  S239,856,550     $15,640,500 


Slate 
Bonds. 


$148,000 

266,000 

925, 000 

705,500 

1,359,000 

1,410,000 


34.813,500 


U.  S. 
Bonds. 


S-3,000 
10,000 
10,000 


$23,000 


Sales  at 

Neio  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds. . 

Total  bonds 


Week  ending  Feb.  10. 


1911. 


1910. 


2.740,332        5,273,039 
239,856,550  $476, 136,950 
S50.000  $1,500 


$23,000 

4,813,500 

15,640.500 


$20,477,000 


$5,000 

1,226,500 

18,615,000 


Jan.  1  to  Feb.  10. 


1911. 


15,378.951 
51,347,076,225 

$226,400 

$32,000 
26,256,500 
97,125,500 


$19.846,500l       $123,414,000 


1910. 


33.709,363 

$3,084,460,200 

$55,700 

$56,000 

5,889,000 

113,707,000 


3119,652,000 


DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Feb.  10  1911. 


Saturday.. 

Monday 

Tuesday  ... 
Wednesday 
Thursday  . 
Friday  

Total   .. 


Boston. 


Listed     Unlisted 
shares,     shares. 


9,768 
21,333 
12,423 
10,162 
12,947 
12.606 


9,718 
14,706 
12,119 
8,818 
9,298 
4,965 


79.2391       59,624 


Bond 
sales. 


S32.000 
67,000 
40,000 
59,500 
42.600 
77,500 


Philadelphia. 


Listed 
shares. 

10.158 
17,813 
13,974 
16,143 
10,525 
6,i  47 


$318,6001       75.1160 


Unlisted 
shares. 

3.613 
11.408 
7,449 
4,942 
6,503 
8,534 


Bond 
sales. 


348,734 
103,669 

52,200 
153,433 

67,570 
140,724 


42,4491     $566,330 


Outside  Securities 


All    bond   prices  are  now   "and   interest'    except    where   marked   "f. 


Street  Railways 

New  York  City 
Bleeok  St  &  Ful  Fy  stk. 100 

1st  mtge  4s  1950 J-J 

B'y  &7th  Avestk 100 

2d  mtge  5s  1914 J-J 

Con  5?  1943 — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock. 100 
Chrlstoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s— See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave- -.100 

1st  mtge  6s  1910 M-S 

2d  income  6s  1915 J-J 

Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol5.s  1948 F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-C 
2Sth  &  29th  Sts  5s  '9B--A-C 
Twenty-third  St  stock.  .100 
Union  Ry  1st  5s  1942-.. F-A 

Westchester  1st  os  '43  J-J 

Brooklyn. 
AUan  Avenue  RR — 

Con  5s  g  1931 A-O 

BB  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  53  1939... J-J 
Kings  Co  El  4s — Sec  Stock 

Nassau  Elec  pre!.. 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4  Ms 
Steinway   1st  6s  1922. ..J-J 

Other  Cities 
Buffalo  street  Ry — 

1st  cjnsol  5s  1931 F-A 

Deb  6s   1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s— See  Phi 
Crossfn  1st  5s  1933.. J-D 

t  Conn  Ry  &  Ltg  com 100 

e  Preferred    100 

1st  &  ref  4  Ms — See  Stock 
Grand  Rapids  Ry  pref..l00 

e  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924. J-D 
«  New  Orl  Rys  &  Lgt.,.100 

e  Preferred- 100 

Gen  M  g  4  Ms  1935— See  S 

«Pub  Serv  Corp  of  N  J..  100 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry.,100 

1st  4s  1948 M-N 

Co'ns  Tract  of  N  J 100 

1st   5s    1933 J-D 


Bid 


14 

55 

124 

99 

Exe 

103 

/  80~ 

15 

85 

Exc 

95 

/  30 

250 
/  95 
250 


/  40 

inge 

Exc 

Exc 

155 

10 

/  51 

122 

75 

88 

Exc 

/  50 

80 

f  15 

190 

101 

65 


101 

97 

164 

tnge 
98 

98 
97 

Exc 
60 
78 
75 
95 

Exc 

103 

Exc 

87 

101 


104' 
103 

fob* 

la  list 
101 

76 

78 
Exc 

80 
10514 
104 

24 

6334 

tk   Ex 

ilOlo 

10212 

60 

76U 

7412 
1041.1 


Ask 


22 

05 

142 

101 

list 

104 

90 

85 

20 

95 

list 

100 
40 
325 
100 
300 


60 

list 

list 

list 

180 

16 

55 

130 

85 

92 

list 

80 

9J 

21 

215 

104 

75 


103 
102 
167 
list 
102 

100 

98 
list 
75 
83 
80 
100 
list 

105 

list 

92 

104 


106'  2 
106 
9614 
103 

101' 
76>2 
80 

list 
so 

106 

106 
24U 
64 
list 

120 

104 

w 

751; 
10434 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson— 

4s  e   1949. ..M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934— See   Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred .100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas .100 

New  Amsterdam  Gas — 

1st  consoi  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Cousol  5s  1945 J-J 

N  Y  &  Richmond  Gas_.100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

c  Prefe  red   100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amcr  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Biugh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s     1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  _J-J 
Consumers'  L  II  &  Pow— 

5s     1938. J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1940  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas_.    100 

G.ts  &  El  Bergen  Co 100 

s  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas___ 100 

Indiana  Lighting  Co 100 

4s  195S  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937 ..  A-O 
e  Laclede  Gas 100 

e  Preferred 100 

Madison  Gas  6s  1926... A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consoi  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow 

5s    1938 A-O 

Pacific  Gas  &  E,  com. ..100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


10S 
240 
102 

763.) 
132 

9712 
103 
1021- 

98 

115 

100 

icago 

100 

97 


40*4 
Exc 
Exc 

34 

88 
8512 


101 
Exc 
170 

1003.! 

102 

98 

42 

98 

n  6J 

n  90 

102 


*51 
*il 
286 
1041] 
♦I. 

95 

Exc 

5 

Exc 

09l» 

79 

93 

100 
190 

90 
300 
138 

77 

98 
135 

34 

6412 

121' 

78 
/  88 
1H»8 

90 
103 
128 

97*4 
104 

100 

683. 
J-9 
87 
102 
90 


Ask 


150 


78 

981* 
1C5 
10312 

fiY~ 

103 

list 

103 

99 

11 
41 

list 
list 

36 

89 

8534 


103 

list 
175 

10  tt, 
105 
101 
48 
101 


106 


51': 
42 

2^0 

1051' 


100 

list 

6 

list 

70 

SO: 

96 


210 
92 


si 

Mil 
L37 

36 

6SI4 

25 

83 

9212 
111' 

108 

129 
OS's 


f,9'. 
90' 
93 
103 
94 


Electric  Companies 
Chicago  Edison  Co— See  Cb 
Gr't  West  Pow  5s  1946.. J-J 
e  Rings  Co  El  L  A:  P  Co. 100 

Narragan  (Prov)  El  Co 50 

N  Y  &  Q  El  L  &  Pow  Co.  1011 
Preferred 100 

United  Electric  of  N  J...100 
1st  g   H   1940. J-D 

Western  Power  com IO11 

Preferred 100 

Telegraph  and  Telephone 
e  Aitilt  Teleg  &  Cable...  100 

e  Central  >t  So  Amer 100 

Comm'l  Un  Tel  (N  Y)  ...2 
Empire  &.  Bay  State  Tel.  100 

Franklin 100 

e  Gold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacllic  &  Atlantic. .25 

e  Pae  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stk...  100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46.J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1916 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Am  Cig  ser  A  4s  1911.. M-S 

Ser  B  4s  Mch  15  T2..M-S 
Bait  &  Ohio  4  Ms  1913. J-D 
Bethleh  Steel  6s  1914.. M-N 
Chic  &  Alton  5s  1913. .M-S 
Cin  Ham  &  D  4s  1913. ..J-J 
CCC  &  St  L  5s,  June  1911.. 
Hudson  Companies — ■ 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Interb  R  T  g  6s  1911..M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913--F-A 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4 Ms  Jan  1911-1925.. 
N  Y  N  H  &  H  5a  Jan  1912 

4Ms  Mch  1  1912 MS 

St  L  &  S  F  4  Ms  '12  op. F-A 

5s  Mch  1  1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash  4Ms  1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &  M  6s  1913 

e570  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4  Ms  '30. M-S 
Con  mtge  g  5s  1930. .  .J-J 

Income  5s,  July  1930 

Chicago  Subway .100 

Nat  Rys  of  Mexico — See  S 
Northern  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A.  .  .52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal  t 
Seaboard  Air  Line — 

Coll  5s  ext  May  1911.M-S 
West  Pac  1st  5s  1933.. M-S 


Bid 

cago 
85' 
129 
*.. 

"so 

80 

75 

78': 
4) 
60' ■ 


82 
lis 
105 
65 
40 
110 
110 
00 
90 
90 


15 

50 
98 
106 

971; 

20 

65 

25 

94 


100 

9912 
9934 
97M 
987« 
98 14 
I001s 

1003g 
98" 

10038 
997 
97 

Mi49 

1001 

100' 
1938 
97'2 
99 

10158 


IOOI4 
10U- 


/  SO 
/  45 
/      7 

334 
t    Exc 

101 

*30 

♦64 

90 


Exc 


Industrial  and  Mi  seel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining ...25 

Alliance  Realty 100 

American  Book.. 100 

American  Brass 100 

American  Chicle  com 100 

Preferred ...100 

Am  Graphophone  com..  100 

Preferred 100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

63    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred  .  _   _ .100 

Deb  g  6s  1939 M-N 

Amer  Writing  Puper 100 

ePref erred— See  Stock  Ex 

elst  s  f  g  5s  'lored  105J-J 
AtlGlf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

3arney  &  Smith  Car 1 00 

Preferred 100 

Bethl'm  Steel  Corp— See  g 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred  _ 100 

3rllish  Col  Copper 5 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred  . -  - 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  6s '19  red  at  105.  M-N 

Chesebrough  Mfg  Co 100 

Chino  Copper  Co 5 

City  Investing  Co 100 

Preferred 100 

eClaflln  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  0s  Oct  1956 J-J 

Consoi  Car  Heating 100 

Cousol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951.. A-O 


92  o. 


f  891? 

*17d 

120 

1 60 

123 

230 

103 

8 

24 

129 

100 

95 

tk  Ex 

102 

70 

240 

*!-■; 

.r435 

49 

10J 

99 

2 

ch'ge 

8934 

10 

25 

721 

25 

85 

tk  Ex 

122 

123 

245 

120 

1071' 

*63s 

*18 

23. 

53 

125 

128 

1 

10 


/  --- 
700 
♦21' 

55 

98 
101 

92 

93 

/-"." 

X5S 
1*4 

/  ¥5" 


Ask 
list 

87 
130 

90 


Pi 
12) 


50 
118 


97 

100 


94 

25 

00 

108*1" 

30 

75 
27 

97 


10018 
9J7g 

100 
973  j 
99I4 
98*4 

IOOI4 

10034 
99 

10058 

lOOlg 

973| 

412% 

412% 

IOH4 

1001- 

9'j34 

9734 

9914 

102 


100-1 
102 


91 


414 
list 
105 
35 
74 

95 

S84 
list 

100 
93 


9058 

ISO 
125 
165 
126 

233 

106 
15 

131" 

102 
100 
list 
103 

71 
245 
51. 
440 

51 

102 

100 

21 

list 

90 

10: 

25«4 

73: 

27 

90 
list 
125 
126 
250 
122 
108' 
67 

19 
31 

60 

140 

130 

2 

L0 


800 
221, 

5S 

100 
105 
95 


60 


Industrial  and  Miscel 
e  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

t  1  tlamond  Match  Co.. .100 
duPont  (E  I)  de  Nem  Po  100 

e  Preferred 100 

e  Gold   4  Ms    1930 J-D 

Electric  Boat... 100 

Preferred ...100 

Empire  Steel ion 

Preferred 100 

e  General  Chemical 100 

e  Preferred. .  100 

Gold  Hill  Copper.. 1 

Greene-Cananea 20 

Guggenheim    Explor'n..  100 
c  Hackensack  Water  Co — 
Ref  g  4s  '52  op  1912  ..J-J 

iinii  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
Ilecker-Jones-Jewell   Milling 

1st  6s   1922 M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  <t  Imp..  100 

1st  5s  Nov  1930... 
Houston  Oil 10'} 

Preferred  ..   1O0 

Hudson  Realty. 100 

e  In^ersoll-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co.  .100 
International  Nickel 100 

Preferred ...100 

1st  g  5s  1932. A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred 100 

1st   6s   1948 J-D 

Internat  Smelt  &  Refg..l00 
Internat  Time  Record. .100 

Pref  erred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

e  Lorillard  (P)  pref 100 

Madison  Sq  Garden 100 

2d  6s   1919. M-N 

Manhattan  Transit 20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba .100 

National  Surety 100 

e  Nevada Cons'd Copper.  See 

Nev-UtahMin&Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s— See  Stock 

N  Y  Biscuit  6s  1911 M-S 

e  New  York  Dock 100 

e  Preferred   100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nipissing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver. 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

Pittsburgh  Coal — See  Stock 
Pittsburgh  Steel  pref.. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref.  .100 

Producers  Oil. 100 

Realty  Assoc  (Bklyn). ..100 
Royal  Bak  Powd  com 100 

Preferred 100 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred _  _  100 

Standard  Cordage 100 

1st  M  g  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1931- - 
Standard  Coupler  com..  100 

Preferred 100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Swift  <£  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — .See  Stock 
e  Texas  &  Pacific  Coal..  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory. 100 

Underwood  TyyiV-lter.lOO 

Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp 50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred  _. 100 

u  s  Finishing 100 

Preferred ..100 

1st  g  5s  1919 J-J 

Con  g  5s  1929... J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  1  5s  '51  not  opt 

U  S  Tit  Gu  &  Indem 100 

e  Utah  Copper  Co— See  Stk 
Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  50 
West  El  &  Mfg  5s — See  Stk 
Worthlngt'n  Pump  pref.  100 


Bid 

13 

80 
»J3<. 

93 
14G 

s.3 

S3'-> 
7 

35 

10 

55 
106 

"*V16 

210 

83 

20 

5 

10 

03 

103 
15 


Ask 

13>4 

8OI4 

1*2 

9312 

'So" 
85 

'46" 

15 

62 
108 

08 
7is 

•■■6 

-20 


30 

8 

16 

68 

105 
30 


105 
7>2 

46 
110 

95 

94 

3234 

90 
185 

91 

931i 
4 

;  50 

50 
114 
110 
120 
185 
110 


41 

85 

921 

95 
245 
250 
135 

25 

85 

*1>8 

62 
106'2 

*7>4 
*22 
113 
100 
180 
Stk  E 

*1 

30 
Exc 
100 

"65" 
215 

*3l2 

95 
*11 

*158 
11-. 

53" 

97 

*Z23?8 

*  42U 

Exc 

100 

54 

74 

1021- 
142 
100 
180 
107 
123 

3"l~5 

2 

10 

/'  To" 
33 

100 

16 

50 

85 
628 
Exc 
Exc 
Exc 

95 
1371 
81g 
4 

50 

30 

62 
101 

43 
104 
103 
♦  49- 
*51s 

691- 
10314 
418 
9 
215 

50 
110 

92 
105 
100 

95 

11334 
113*4 

Exc 

160 

*144 

Exc 

106 


33I4 
100 
195 

93 

041* 
8 

60 

65 
118 
112 
130 
200 
115 

102'2 
45 

92>i 

96 
248 
275 
145 

45 

"v* 

6312 
109 
8?8 

115*" 
103 
190 
x  list 

I1!. 

60 
list 

36  " 


4'2 
98 

m« 

1*4 
2 

99"* 

241j 

1st" 
101 

56 

76 
105 

46 

10 
185 
108 
125 

65 

33J 

6 

15 

h 

18 

3 

38 

18  " 

54 

88 
635 
list 

1st 
dst 
100 
145 
8I4 
8 

55 

6312 
102'2 

46 
108 
107 

52   . 

53 

701t 

10434 

4'4 

15 

62" 
113 

97 
110 
105 
100J 

114% 
114*8 

9212 
Hat 

166 
146 

list 
107  j 


♦Per  share.    6  Basis,     e  Sells  on  Stook  Exchange,  but  not  very  active.  /  Flat  price,     n  Nominal.     *  Sale  price.     (  New  stock,    x  Ex-dlv.      i  Ex-right* 
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riAILKOAD    GHOSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period       The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Latest  Gross  Earnings. 


Week  or 
Mon'li. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East.  2d  wk  Jan 
Ala  &  Vlcksburg.  2d  wk  Jan 
Vlcks  Shrev  &  P.  2d   wk  Jan 
Ala  Tenn  &  North.   'December 

Ann  Arbor 4th  wk  Jan 

Atch  Toneka  &  $  Fc  December 
Atlanta  Birm  &  Atl  4th  wk  Jan 
Atlantic  Coast  Line  December 
0  Baltimore  &  Ohio  December 
B  &  O  Ch  Ter  RR  December 
Bangor  &  Aroostook  December 
Bellefonte  Central..  December 

Boston  &  Maine December 

Bridgeton  &  Saco  R  December 
Bull  Roch  &  Pittsb.  1st  wk  Feb 

Budalo  A  Susq December 

Canadian  Northern.  4th  wk  Jan 

Canadian  Pacific 4th  wk  Jan 

Central  of  Georgia..  4th  wk  Jan 
Central  of  New  Jer.  December 

Central  Vermont November. 

Chattanooga  South.  2d  wk  Jan 
Ches  &  Ohio  Lines.  4th  wk  Jan 

Chicago  &  Alton 4th  wk  Jan 

Chic  Burl  &  Quincy  December.. 
p  Chic  Great  West.  4th  wk  Jan 
Chic  Ind  A  Louisv.  4th  wk  Jan 
Chlclnd  A  Southern  — See  New 
Chio  Mil  &  St  Paul.  December 
Ch  Mil  &  Pug  Sd.  December 
Chic  &  North  West.  December 
Chic  StPM  &0...  December 
Cin  Ham  &  Dayton  December 
Clev  Cln  Chic  &  St  L  —See  New 
Colorado  Midland..  November. 
Colorado  &  South..  4th  wk  Jan 

Copper  Range October 

Cornwall December 

Cornwall   &  Leban.  December 

Cuba  Railroad December 

Delaware  &  Hudson: December 
Del  Lack  A  West.  .December 
Denv  &  Rio  Grande  4th  wk  Jan 
Denver  N  W  &  Pac.  4th  wk  Jan 
Det  Tol  A  Iront  syst  3d  wk  Jan 
Detroit  &  Mackinac  4th  wk  Jan 
Dul  &  Iron  Range..  November. 
Dul  So  Sh  &  Atl...  4th  wk  Jan 
El  Paso  &  Sou  West  December 

Erie December 

Fairchild  A  Nor  E..  December 
Fonda  Johns  &  Glov  December 
Georgia    Railroad..  December 
Georgia  South  &  Fla  — See   Sout 
Grand  Trunk  Syst..  4th  wk  Jan 
Grand  Trk  West.  3d  wk  Jan 
Det  Gr  Hav  &  Mil  3d  wk  Jan 
Canada  Atlantic.  3d  wk  Jan 
Great  Northern  Syst  January  .. 
Gulf  &  Ship  Island.  October   .. 

Hocking  Valley December.. 

Illinois  Central January  .. 

Internat  A  Gt  Nor.  4th  wk  Jan 
a  Interoceanic  Mex.  4th  wk  Feb 

Iowa  Central 4th  wk  Jan 

Kanawha  &  Mich..  November. 
Kansas  City  South.  December 
K  C  Mex  &  Orient..  4th  wk  Jan 

Lehigh   Valley December 

Lexington  &  East..  December 

Long  Island December 

Louisiana  &  Arkan.  December 
Louisv  Hend  &  St  L  December 
j  Louisv  &  Nashv..  4th  wk  Jan 
Macon  &  Birm'ham  January  .. 

Maine  Central December 

Maryland  &  Peuna.  December 
a  Mexican  Railways  3d  wk  Jan 
a  Mexico  Nor  West.   November. 
Michigan    Central       — See  New 

Mineral  Range 4th  wk  Jan 

Minneap  A  St  Louis  4th  wk  Jan 
Minn  St  P  &  S  S  M]  4th  wk  Jan 

Chicago  DlvlsionJ 
Mississippi  Central-  December.. 
u  Mo  Kan  &  Texas.  4th  wk  Jan 

Missouri  Pacific 1st  wk  Feb 

Mo  Pac  A  Iron  Mtl 

Central  Branch./  4th  wk  Jan 
Nashv  Chatt  A  St  L  December.. 
a  Nat  Rys  of  Mex.2.  4th  wk  Jan 
Nevada-Cal-Oregon   2d  wk  Jan 

Nevada  Centra! November. 

N  O  Great  Northern  November. 
N  O  Mobile  &  Chic.  Wk  Jan  28 


Current      Previous 
Year.  Year. 


61 

30 

24 

11 

57 

9,002 

76 

3,114 

6,841 

115 

256 

8 

3,528 

3 

167 

199 

259 

1,884 

372 

2,957 

337 

971 

314 

7,451 

255 

142 

York 

5,407 

1,226 

6,100 

1,373 

758 

York 

195 

415 

58 

12 

28 

237 

1,095 

3,033 

544 

15 

33 

20 

419 

87 

643 

4,546 

1 

68 

295 

hern 

1,061 

124 

40 

35 

3,533 

179 

583 

5,214 

268 

289 

85 

261 

917 

56 

3. 033 

43 

Inc, 

122 

107 

1,452 

12 

678 

82 

171 

181 

York 

26 

112 

456 


000 
,000 
,000 
,850 
,943 
,113 
,644 
,245 
,826 
436 
,068 
,594 
,564 
,336 
,918 
,184 
,200 
,000 
,700 
,045 
,686 
,095 
,275 
,238 
,014 
,208 
,535 
Cen 
,238 
120 
,729 
,621 
752 
Cen 
472 
676 
858 
856 
,306 
,118 


57, 
28, 
22, 

8 

54 

8,389 

67 

2,892, 

6,981, 

105 

220, 

3,43fl| 

3, 

181, 

172, 

246, 

1,973, 
330, 

2,799, 

323, 

1, 

881, 

357, 

6,561, 
272, 
153, 

tral. 

4,345, 
800, 

5,340, 

1.102, 
743, 

tral. 

255, 

471, 

64, 

20, 

41. 

211 


,839. 1,758 


,375 
,100 

,980 
,605 
,609 
,143 
,882 
,304 
,742 
,851 
,342 
,385 
Hall 
,580 
,743 
810 
20!) 
567 
553 
,563 
,151 
000 
,217 
,215 
,078 
,210 
,700 
,692 
,734 
43, 
,526 
,016 
,610 
,538 
,469 
,202 
,100 
,364 
Cen 
,444 
,142 
19 


81,699 

870,890 

1,007,000 

1,495,000 

1,064,643 

1,757,959 

2,818 

7,900 

128,986 

40,460 


998 

621 
15 
26 
31 

852 
78 

611 
4,575 

64 

282 

way. 

1,008 

107 

36 

32 

4,195 

207 

553 

4,913 

262 

277 

73 

248 

801 

51 

3,022 

36 

150 

102 

97 

1,459 

12 

662 

36 

142 

122 

tral. 

20 

89 

503 


,000 
,000 
,000 
,083 
,834 
,776 
,859 
,845 
581 
,810 
437 
989 
362 
635 
364 
832 
500 
000 
500 
926 
147 
673 
997 
111 
482 
520 
543 

148 
977 
466 
152 
159 

253 
399 
101 
792 
052 
583 
680 
097 
000 
231 
778 
902 
569 
809 
620 
497 
084 
841 
896 

257 
000 
289 
347 
,807 
313 
454 
048 
000 
,419 
245 


0301     1 


949 
200 
795 
982 

266 
790 

741 
032 
884 
049 
700 
871 

869 
298 
074 


77,185 

843,880 

1,054.000 

1,465,000 

918,308 

1,766,787 

0,175 

7,573 

117.328 

35,985 


July  1  to  Latest  Date 


Current 
Year 


962,553 
014,877 
860,735 

57,740 
192,078 
076.326 
647,752 
922,984 
996,377 
797,979 
498,504 

48,228 
529,782 

28,185 
886,772 
194,988 
809,200 
437,052 
861,583 
017,929 
731,828 

51,413 
755,097 
906,702 
261,260 
503.255 
635,313 


35,522,391 
7,513,501 

40,579,807 
8,888,683 
5,004,886 


953,631 
,435,875 
256,545 

86,251 
189.235 
,261,935 
,702,005 
,534,818 
,629,818 
693,271 
,137,908 
687,958 
,936,070 
,970,068 
,652,956 
,596,397 

12.136 
496,797 
,643,728 


10 


Previous 
Year. 


,826,617 
931,518 
800,594 

39,420 
,120,359 
,897,5  11 
,510,877 
,973,015 
,027,781 
620,536 
,415,070 

30.134 
,750,189 

26,239 
,603,410 
,258,434 
,581,600 
,932,512 
,270,751 
,432,471 
,693,012 

45,395 
.190,507 
,187,860 
,410,618 
,805,606 
,480,308 


32 


,457,640 
,415,500 
,175,165 
,071,236 
,257,759 

655,570 
,204,611 
,823,775 
,703,872 
,063,922 
,079.691 
,443.087 
,382,994 
,169.871 
,714,036 

254,964 
nc.  318. 

723,035 

642,653 

,454,140 

92,775 

,727,122 

232,034 
,684,400 

955.810 


445,279 

3,163,086 

13,368,607 

468.211 
18,208,360 
33,068,376 

31,981,502 

5,988,109 

37,276,938 

211,792 

34,344 

704,489 

1,055,521 


3\912,588 

39, 165",  192 
7,790,842 
4,977,943 

1.122.728 

10,051,834 

274,098 

95,427 

235,232 

1,019,266 

10,301,184 

18,487,873 

14,067,870 

611.522 

908,379 

692,492 

6,330,974 

1,939,628 

3,573,877 

28,447,031 

11,799 

452,698 

1,585,067 


25,920, 

3,375, 

1,153, 

1,190, 

39.094, 

698, 

4,045 

34,287 

5,229, 

4,823, 

1,996 

1,185, 

4,668 

1,004 

18,237 

224 

345 

639 

594 

30,370 

94 

4,670 

218 

4,329 

534 


091 
922 
349 
886 
314 
603 
190 
834 
963 
038 
825 
156 
746 
241 
720 
531 

084 
706 
619 
155 
214 
732 
800 
190 


504,886 

2,988,605 

14,406,761 

434.338 
16,272,424 
32,305,090 

31.250,355 

5.098,548 

33,290,434 

276,507 

32,888 

548,038 

943,419 


ROADS. 


N  Y  Ont  A  Western 
N  Y  N  H  &  Hartf.. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L 
Peoria  &  Eastern 
Cincinnati  North 
Pitts  A  Lake  Erie 

Rutland    

N  Y  Chic  A  St  L. 
Toledo  &  Ohio  C. 
Tot  all  lines  above 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western . 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn— E  of  P  &  E 
d  West  of  P  &  E. 

Pere  Marquette 

Phila  Bait  &  Wash. 

PittsCinCh  A  St  L. 

Raleigh   A  Southp't 

Reading     Company 

Phila  A  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos  — 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  Lines.. 

St  Jos  A  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  A  East  111.. 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

St  L  Rocky  Mt&  Pac 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. 

Southern  Indiana.  . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South . 

Georgia  Sou  A  Fla 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Pcor  &  West 
Toledo  St  L  A  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
West  Jersey  A  Seash 
Wheeling  &  Lake  E 
Wrightsville  &  Tenn 
Yazoo  A  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 

Alontn. 


December.. 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December.. 

December.. 

December 

December 

December 

December 

December 

December 

December 
December 
December 
November. 
November 
4th  wk  Jan 
December 
December 
December 
December 
December 
December 
December.. 
4th  wk  Jan 
November. 
4th  wk  Jan 
November- 
December 
4th  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
4th  wk  Jan 
December 
4th  wk  Jan 
4th  wk  Jan 
December 
December 
December.. 
December 
1st  wk  Feb 
November- 
December 
November- 
December 
January  .. 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

a  Mexican  Railway 

a  Mexico   North   Western 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  A  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  A  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  A  Erie 
d  West. of  Pittsburgh  &  Erie. 
Phila  Baltimore  &  Washington. 
Pittsb  Cln  Chicago  &  St  Louis 

Rio  Grande  Junction 

Texas  A  Pacific 

West  Jersey  A  Seashore 


Current 
Year. 


734,169 

032,912 

8,455,540 

4,104,336 

488,291 

359,806 

577,490 

749,037 

334,098 

106,942 

1,092,133 

264,272 

991,800 

446,892 

21970643 

337,204 

253,978 

2,935,533 

1,159,340 

5.013,848 

605.664 

3,776,570 

13436  517 

Dec.  23 

1,403,323 

1,587,503 

2,772,812 

14,641 

4,012,107 

4,213,084 

22  5,1'.")  1 

177,166 

95,201 

11,407 

6,042,335 

141,527 

3.914,980 

1,182,289 

231,757 

5,329,032 

220,350 

348,089 

708,717 

573,580 

124,372 

11566  464 

578,267 

334,961 

272,743 

150,625 

65,045 

501,654 

7,559 

40,072 

82,926 

8,246 

7,347,352 

939,442 

124,164 

528,181 

567,451 

386,674 

584,280 

33,701 

1,056,291 


Previous 
Year. 


636,951 

4,949,624 

8,012,45 

3,979,469 

495,209 

325,935 

2,345,050 

2,438,616 

283,412 

95,897 

1,379,792 

240,700 

958,334 

355,508 

20910  433 

310,420 

210,430 

2,786,559 

1,148,240 

4,389,908 

608,000 

4,014,803 

13877  317 

1,200 

1,326,495 

1,480,203 

2,774,370 

14,236 

3,936,286 

3,497,748 

7,434,034 

178,927 

110,902 

16,800 

5,079,705 

115,722 

3,510,997 

1,046,620 

201,624 

4,759,242 

26,604 

312,999 

041.198 

505,532 

124,966 

11316037 

1,426,083 

320,341 

253,876 

145,509 

64,596 

563,857 

8,330 

41,029 

88,653 

7,825 

7,034,834 

810,595 

94,384 

566,575 

569,810 

346,374 

621,756 

26.679 

896,791 


July  1  to  Latrs'.Date. 


Current 
Year. 


Period. 


Jan 
Jan 
Jan 
Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


1  to 
1  to 
1    to 


1  to 
1  to 
1    to 


to 

to 
to 
to 
1  to 
to 
t.) 
to 
to 
to 
to 
to 

to 

to 


1    to 


Dec 
Dec 
Jan 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Jan 
Dec 


4,977,401 

32,365,222 

52,937,679 

25,707,082 

2,942,446 

1,813,910 

15,707,410 

16,241,736 

1,944,309 

704,311 

8,769,078 

1.863,489 

5,789,354 

2,924,299 

137345102 

1,890,291 

1,432,352 

18,494,622 

6,733.254 

36,478,552 

4.370,717 

8,403,030 

83,916,641 

Inc.  1,64 

8,516,184 

10,016,938 

17,642,286 

80,208 


Previous 
Year. 


23,053 

16,766 

39,819 

905, 

478 

361, 

36,517, 

924, 

22,770, 

6,589, 

1,439, 

30,799 

1,119. 

7,498 

3,350, 

12,079, 

748, 

71,137, 

35,877, 

6,499, 

5,594, 

2713,, 

1,429, 

10,267 

42, 

785 

2,264 

43 

49.825, 

5,652 

677 

18,540 

3,226, 

3,768 

3,164 

169 

6,687 


296 
172 
468 
555 
130 
207 
883 
529 
540 
948 
071 
539 
390 
329 
374 
734 
346 
723 
234 
920 
461 
143 
864 
670 
432 
272 
922 
484 
417 
446 
376 
083 
674 
306 
868 
303 
468 


Current 
Year. 


887,502 

0,397,317 

472,500 

2.024,701 

99,908,478 

49,420.211 

5,513,326 

3,739,668 

29,694,815 

30,423,005 

3,536,068 

1,294,277 

17,052,697 

3,339,834 

11,238,877 

5,089,986 

260251242 

12,923,648 

164340  590 

Inc.  11, 

19,099,349 

34,433,977 

1,033,948 

1,322,510 

6,368,258 


S 

4,449,266 

31,081,065 

50,598,089 

24,865.889 

2.876,649 

1,790,030 

14,825,096 

15,149,719 

1,090,504 

653.060 

9.506.305 

1,732,375 

5,404,735 

2,311.353 

130960403 

1,746,599 

1.307,981 

17,329,917 

6,667,654 

40,071,711 

4,276,797 

27,768,342 

83,424,241 

6,800 

8,267,144 

9,155,838 

16,769,583 

78,096 


,280,517 
,889,784 
,170,301 

830,156- 

491,225 

297,882 
,730,741 

869,298 
,631,164 
,018,725 
,287,622 
,937,512 

750,134 
,707,766 
.469,246 
,190,844 

604,566 
,951,983 
,764,511; 
,115,995 
,185,046 
,394,993 
,390,851 
,703,767 
41,275 

704,676 
,269,538 
40,659 
,850,839 
,955,552 

616.589 
,779,539 
.910. 553 
,367,406 
,092,773 

167.177 
,193,123 


Previous 
Year. 


S65.386 

19,598,551 

427,800 

1,151,939 

93,172,861 

45,110,997 

5,043,990 

3,223,313 

27,415,466 

27,657,741: 

3,026,856 

1,177,691. 

14,838,947 

3,102,433 

10,076,207 

3,940,889 

2377,<6391 

12,378,648 

153567  090 

026,700 

17,621,049 

30,359,683 

989,114 

1,361.283 

5,765.958 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weeklu  Summaries 

Cur'nt   Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Current   Yd, 

Previous  Yr. 

Inc.  or  Dec. 

% 

$ 

S 

1 

Mileage  Curr.  Yr. 

Prev.Yr. 

$ 

S 

$ 

Sd    week  Nov 

(40  roads) 

14,278,852 

13,578,646 

+  700,206 

6.16 

March 235,925 

230,841 

237.533,005 

204,916,997 

+  32,616.008 

15.92 

4th  week  Nov 

(40  roads) 

17,439.211 

16,978,284 

+  460.927 

2.71  1 

April 237.569 

2»fl,403 

225,225,596 

196,595,911 

+  28,629.685 

14.56 

1st  week  Dec 

(34  roads) 

10,074,886 

9,534,996 

+  539,890 

5.63  ! 

May 237.560 

232,494 

234,310,642 

201.069.381 

+  33.241.261 

16.54 

2d    week  Dec 

(42  roads) 

13.408,131 

12,525,875 

+  882,474 

7.11 

June    238,108 

232.054 

237.036,159 

209,270,887 

4-27,765.272 

13.27 

Jd    week  Dec 

(41  roads) 

13,941,920 

12,947,796 

+  994,124 

7.68 

July 238,169 

233.203 

230,615,776 

217,803,354 

+  12,812,422 

5.00 

*th  week  Dec 

(48  roads) 

19,445,290 

18,207,431 

4-1,237,859 

6.80  ' 

\ngust 238,493 

239,10  1 

254,005,972 

235,726,000 

+  18,279,972 

7.7ft 

1st  week  Jan 

(44  roads) 

11,577,755 

11.021,419 

+  556,336 

5.05 

September.. 240, 678 

237,809 

256,047,702 

216, 335,586 

+  10,312.116 

4.1ft 

!d    week  Jan 

(43  roads) 

12,398,591 

11.925.053 

+  473,538 

3.97 

October 241.215 

237,835 

263.464,605 

260.821,546 

+  2,643.059 

1.01 

3d    week  Jan 

(44  roads) 

12,958,296 

12,428,232 

+  530.004 

4.27 

November..  237, 596 

233,340 

246,650,774 

245,651,263 

+  999.511 

0.40 

4tk  week  Jan 

(42  roads) 

18.325,728 

18,028.050 

+  297,669 

1.65  I 

December  ..  88,359 

85,852 

68,146,990 

62,782,122 

+  5.364,874 

8.55 

a  Mexican  currency  d  Cover.:  lines  direotly  operated,  e  Includes  the  New  York  A  Ottawa,  the  St.  Lawrence  A  Adirondack  and  the  Ottawa  * 
M.  Y.  Hy.,  thi.  latter  of  which,  being  n  Oana.llan  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission,  t  Includes  Evansvllle  6 
Indiana  tilt,  g  Includes  the  ClevL-iand  Lorain  A  kVhcellnr  Ky  In  both  years,  n  Includes  the  Northern  Ohio  lirt  p  Includes  earnings  of  M.vaoaOltr 
k  l't  Dodge  and  Wise  Minn.  A  Faclllo.  s  Includes  Louisville  A  Atlantic  from  July  I  1909  and  the  Frankfort  A  Cincinnati  from  Nov  1  1009.  I  fa* 
lludes  the  Mexican  International  from  July  1910.     u  Includes  the  Texas  Central  In  1910. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  January.  The  table  covers  12  roads  and  shows  1.65% 
increase  in  the  aggregate  over  the  same  week  last  year. 


f"1    Fourth  week  of  .January . 


Alabama  Great  Southern 

Ann  Arbor 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian    Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio  Lines 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific. . 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Denver  North w  &  Pacific 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic . 
Georgia  Southern  &  Florida. . 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Det  Grand  Haven  &  Milw 

Canada    Atlantic 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa  Central 

Kansas  City  Mexico  &  Orient.. 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M..1 

Chicago  Division ] 

Missouri  Kansas  &  Texas 

Missouri   Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 

■  Total  (42  roads) 

Netlincrea.se  (1.65%) 


1911. 


t 

150,625 

57.943 

76,644 

252,069 

259,200 

1,884,000 

372,700 

971,275 

314,238 

255.268 

142,535 

272,743 

415.676 

544,100 

15,980 

29,609 

87.882 

65,045 

1,061,580 


268,000 

289,217 

85,215 

56,700 

,452.610 

26.444 

112,142 

456,219 


870,890 

,495,000 

334,961 

,757,959 

11,407 

348,689 

573,580 

,578.267 

501,654 

40,072 

82,926 

754,664 


18,325,728 


1910. 


Increase 


$ 

145,509 

54,834 

67,859 

231,399 

246.500 

1,973,000 

330,500 

881,997 

257,111 

272. 520 

153,543 

253,870 

471,399 

621,000 

15,231 

31.902 

78,809 

64,596 


$ 

5,116 

3,109 

8,785 

20,670 

12,700 


Decrease. 


42,200 
89.2  78 
57,127 


18,807 


749 


9,073 
449 


1,008,257         53.323 


262,000 

277,419 

73,245 

51,200 

1,459,741 

20,869 

89,293 

503,074 

843,880 

1,465.000 

320,341 

1,766,787 

16,800 

312,999 

505,532 

1,426,083 

563,857 

41,029 

88,653 

780,415 


18,028,059 


6,000 
11,798 
11,970 

5.500 


89,000 


17,252 
11,008 


55,723 
76,900 


2,293 


5,575 
22,849 


27.010, 
30,000 
14.620! 


35,690 
68,048 

152,184 


712,690: 
297.669J 


7,131 
46.855 


8,828 
5,393 


62,203 

957 

5,727 

25,751 

415,021 


For  the  month  of  January  the  returns  of  44  roads  show 
as  follows: 


Month  of  January. 

1911. 

1910. 

Increase. 

Of 

Gross^earnings  (44  roads.)  _ . 

$ 
58,355,765 

$ 
57,068,622 

$ 
1,287,143 

2.24 

It  will  "he  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $1,287.14:5.  or  2.24%. 

UNet  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported   this  week: 

Cross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.               ■              Year.  Year.  Year.  Year. 

$  $  $  S 

Ala  Tenn   &  Nor.b Dec         11,850  8,083  6,162  5,473 

US     July  1   to  Dec  31 57.740  39,420  28,509  21,710 

Bridgeton  &  Saco  Rlv..Dec          3,336  3,635  504  1,088 

July  1   to  Dec  31 28,185  26,239  8,794  8,497 

Central  of  New  Jer.b.. -Dec  2,957,045  2,799,926  1,541,228  1,551,769 

July  1   to  Dec  31 15,017,929  14,432,471  6,557,438  6,834.549 

Chicago   &  Alton.a Dec  1,268,057  1,089,575  s261,744  S226.868 

July  1  to  Dec  31 7,795,310  7,199.954  si, 910, 797  s2. 664,936 

Chic  Burl  &  Quincy.b-.Dec  7,451,014  6,561,482  2,578,187  1,591,609 

July  1   to  Dec  31 48.261,260  45,410,618  17,108,145  13,720,234 

Chicago  Ind  &  Louisv... Dec       470,602  462,198  114,631  146,365 

July  1   to  Dec  31 3,218.374  3,065.893  1,056,371  1,165,262 

Chic  Milw  &  St  Paul.b. -Dec  5,407.238  4,345,148  1,209,938  655,007 

tm  July  1   to  Dec  31 35,522,390  33,912,588  10,020,180  11,049,954 

Chic  Milw  &  Pug  Sd.b  Dec  1,226.120  800,977  552.269  391,223 

July  1  to  Dec  31 7,513,501           3,644,790           

Chicago   &  Nor  West.b.Dec  6,100,729  5,340,466  1,590,834  915,416 

July  1   to  Dec  31 40,579,807  39,165,192  12,512,466  12,494,859 

Cuba    RR Dec       237,118  211,583  97,713  95,020 

July  1   to  Dec  31 1,261,935  1,019,266  520,202  347,104 

Duluth  So  Sh  &  Atl_b--Dcc       249,753  236,365  75,638  72,164 

July  1  to  Dec  31 1,734.948  1,719,743  601.751  570,560 

Great  Northern.b Dec  4,658,246  3,819,886  2,011,558  1.024,931 

July  1   to  Dec  31 34,823,597  34,898,507  15,741,516  16,271,113 

Lex    &    Eastern.b Dec         43,734  36,982  14,629  11,648 

July   1   to  Dec  31 254,964  224,531  86.525  59,423 

Louisiana  &  Arkansas.a-Dec       122,526  102,266  45,842  39,817 

July   1   to   Dec  31 723,035  639,084  254,054  231,018 

Louisv  Hend  &  St  Lou  .a  Dec       107,016  97,790  18,334  ,!2,203 

July   1    to  Dec  31 642,653  594,706  147,517  162.848 

Maine    Central. b Dec      678,469  662,884  116,575  177,473 

July   1   to   Dec  31 4.727,122  4,670,214  1,326,221  1,061.621 

Mineral  Range.b Dec         64,934  69,791  6,317  11,327 

July   1    to   Dec  31 379,875  439,286  3.210  72,634 

Missouri  Pacific _b Dec  4,459.874  4,248,735  1,185,231  1,159,748 

July   1   to  Dec  31 27,695,370  27,070,090  7,059,478  8,709,162 

New  London  Northern.b — 

Oct      1  to  Dec  31 304,674  292,240  58,550  38,484 

Julv     ltoDec31    593,582  597,407  82,602  85,628 

Jan      1  to  Dec  31 1,171.662  1,141.903  127,268  183,190 

C  N  Y  C  &  Hud  Riv.b-.-Dec  8,455,546  8,012,452  1,630,553  2,291.793 

Jan    1    to   Dec   31 99,908,478  93,172,861  25,829,391  28,578,034 

Lake  Sh  a  Mich  Sou  b  Dec  4,104,336  3,979,468  876,389  1,356,238 

Jan    1    to    Dec   31 49,420,211  45,110,997  14,499,278  17,087,336 

e  Lake  Erie  &  West. b-Dec      488,291  495,209  109,545  161,288 

Jan    1    to    Dec   31 5,513,326  5,043,990  1,216,233  1,183,547 

Chic  Ind  <i  Southern  b  Dec      359,806  325,935  100,569  104,608 

Jan   1    to   Dec  31 3,739,668  3,232,313  921,314  795,238 

Michigan  Central. b.      Dec  2.577,490  2,345,050  663,724  667,488 

Jan    1    to    Dec   31 29,694,815  27,415,466  8,065,909  8,915,938 

Clcv  Cine  Cb.  &  St  L  b  Dec  2.749,037     2,438,616  641,993  559,947 

Jan    1    to    Dec   31 30,423,005   27,657,741  6,927,385  7,946,247 

Peoria    &   Eastern.b -.Dec       334,098         283,412  92,829  85,146 

t^Jan    1    to    Dec   31 3,536,068      3,026,856  972,948  896,712 


Gross  Earnings Xet  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

5                     $  $  $ 
N  VCent  &  Hud  ftlv  [Com  — 

Clncln    Northern.b- ..Dec       106,942           95,897  20,491  29,812 

Jan   1   to   Dec  31 1,294.277      1,177,691  270.788  278,578 

Pitts  &  Lake  Erle.b-.Dec   1,092,133      1,379,792  445,430  732,532 

Jan    1    to    Dec   31 17.052,697    14.838,947  9,106,631  8,419,746 

Rutland     b Dec       264,272         240,700  70,143  56,960 

Jan   1    to   Dec  31 3,339,834     3,102,433  983,578  900,588 

N  Y  Chic  &  St  L.b-.-Dec       991,800         958,334  279,398  369,240 

Jan    1    to    Dec   31 11,238,877    10,076,207  3,409,221  3,356,832 

Toledo  &  Ohio  Cent. b  Dec       446,892         355,568  142.700  98,457 

Jan   1    to   Dec  31 5,089,986     3,940.889  1.847.105  1.254,131 

Total  all  lines.b Dec21,970,643    20,910,433  5,073,764  6.513,513 

Jan  1  to  Dec  31 260,251,242  237786,391  74,049,741  79,612,923 

N  Y  New  Haven  &  Hartford. b — 

Oct      1  to  Dec  31 15,889,880    15,528,904  5,402,200  5,796,130 

July     1   to  Dec  31 32,365,221    31,081,064  11,721,442  12,134,411 

Jan      1  to  Deo  31 61,977,825   57,777,899  21,591,482  21,492,748 

PacilicCoast Dec       605,664         608,000  87,107  91,260 

July  1  to  Dec  31 4,370,717     4,276,797  911,565  956,700 

St  Lawr  &  Adirond.b — 

July  1  to  Sept  30 185,424         155,893  88,538  44,935 

St  Louis  &  San  Fran. b.-Dec  3,914,986     3,510,994  1,118,074  992,431 

July  1   to  Dec  31 22,770,520   21,631,164  7,119,408  0.412,115 

Chicago  &  East  111. b-Dec  1,182,289     1,046,620  386,567  315,634 

July  1   to  Dec  31 6,589,948     6,018.725  2,102,401  2,122,062 

Evansv   &  T  H'te.b--Dec       231,757         201,624  78,848  66,504 

July  1  to  Dec  31 1,439,071      1,287,622  545,057  536,359 

Total   all   lines.b Dec  5,329,032     4,759,242  1,583,490  1,374,569 

July  1  to  Dec  31 30,799,539   28,937,512  7,766,866  9,070,536 

Tidewater  Western. b_.  .Dec           7,559             8,330  1,500  2,838 

July   1   to  Dec  31 42,432            41,275  4.214  7.525 

Texas  &  Pacific. b Dec  1,763,169     1.655,169  652,650  671,209 

Jan    1    to   Dec   31 16,375,805    14,960,652  4,102,964  4,052.334 

Toledo  St  L  &  West-a.. Dec      327,991         317,747  p81,619  pill, 106 

July  1  to  Dec  31 1,991,165      1,975,870  p594,480  p704,604 

Tombigbee     Valley.b-  ..Dec           8,246              7,825  3,413  3,375 

July  1  to  Dec  31 43,484           40,659  16,204  14,338 

Wabash  b .'.Dec  2,597.620     2,345,847  587.618  602.204 

July  1   to  Dec  31 15,871,265   14,930.746  4,837,129  4,942,707 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the 
Ottawa  &  N.  Y.  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not 
make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the   Northern  Ohio   RR. 

p  For  December  miscellaneous  credits  to  income  were  $134,575,  against 
$417,710  in  1909,  and  for  period  from  July  1  to  Dec.  31  were  $99,400  in  1910, 
against  $374,245  in   1909. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  o* 
Dec.  1910,  total  net  earnings  were  $192,955,  against  $178,790  last  year,  and 
for  period  from  July  1  to  Dec.  31  were  $1,457,436  this  year,  against 
$2,413,475. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current        Previous 

Roads.                           Year.  Year.  Year.             Year. 

$  $  $                     $ 

Bridgeton  &  Saco  River. Dec              640  593  def  136                49  5 

July  1  to  Dec  31 3,715  3,646  5,079             4,851 

Central  of  New  Jer Dec       545,307  552,852  995,921          998,917 

July  1  to  Dec  31 3.191.111  2,889.189  3,366,327  3.945,360 

Cuba    RR   ..    Dec         36,667  36,667  61,046            58,353 

July  1  to  Dec  31 220,000  215,210  300,202          131,894 

Duluth  So  Sh  &  Atl Dec        94,564  111,134  2defl5,917  2def31,412 

July  1  to  Dec  31 577,291  580,863  263,342         119,511 

Louisiana   &  Arkansas.. Dec        27,877  24.139  227,727         2:24,849 

July   1   to  Dec  31 161,753  139,767  2150,674       2142,868 

Louisv  Hend  &  St  L Dec         21,894  20.452  2def3,210         212,056 

July  1   to   Dec  31 107,417  98,505  243,298          267.715 

Mineral  Range   Dec         10,602  19,220  2def3,038     2def7,860 

July  1  to  Dec  31 76.502  85.237  2def64,486  2defll,038 

New  London  Northern — 

Oct      1  to  Dec  31 62,988  62,988  def4,438     def24,504 

July     1  to  Dec  31 .        125,976  125,976  def43.374      def40,348 

Jan      1  to  Dec  31 235,825  251.952idefl06.045  2def66,343 

N  Y  New  Haven  &  Hartford — 

Oct      1  to  Dec  31 5,161,133      5,461,984  £1,605,416   22.323,537 

July     1  to  Dec  31    .    ...    9.416.330    10,484,333  24,557, 120  25,639,073 

Jau      1  to  Dec  31 20,438,408    20,065,716  29,714,922210,268,755 

St  Lawr  &  Adirondack — 

July  1  to  Sept  30 37,245  53,291  252,424      2def8,171 

2  After  allowing  for  other  Income  received. 
ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or    i  Current    Previous 
Month.     I     Year.        Year 


American  Rys  Co 

c  Au  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  Co.J 

Himrhamton  Ry 1 

Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  SysJ 
Cape  Breton  Elec  Co. 
Carolina  I'o'v  &  Lt  Col 
Cent  Park  N  &  E  Riv, 

Central  Penn  Trac i 

Chattanooga  Ry  &  Lt 

Chicago  Rys  Co ; 

ClevPaincsv  &  East  J 
Columbus  (Ga)  K\  Co 
Coney  Isl   &  Bklyn.. 

Dallas  Elect  Corp j 

Detroit  United  Ry 

DDEBJt  Bat  (Red! 
I  luliith-Supirior  True- 
East  St  Louis  &  Sub. 

El  Paso  Electric ' 

Fairm  &  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM'&SNAv  (Rec) 
Galv-Houst  Elect  Co. 
GranJ  Raoi.ls  Ry.  Co 
Havana  Electric  Co.. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co.. 
Hudson  &  Manhattan 


December.. 

December 

December.. 

December 

November. 

December 

October 

December 
December.. 

October 

December.. 

December.. 

November. 

December 

December 

October 

December 
Jth  wis  Jan 

October 

NoverdDer. 
December.. 
December 
December 

November- 
October 

December 
December.. 
Wk    Feb    4 

December 
December 
October 


$ 

340. 

124, 

47, 

11, 

27. 

7, 

1843. 

29, 

24. 

55, 

73, 

75, 

1155, 

27, 

40, 

114, 

139, 

5l| 

yu 

202 

65 

54 


575 
874 
515 
003 
609 
672 
006, 
5201 
876 
509 
791 
659 
132 
234 
834 
932 
292 
350 
089 
,)09 


$ 

316, 

117, 

45, 

10, 

25 

8 

1774 

27 

19 

52 

66 

64 

1054 

23 

33 

113 

119 

205 

53 

85 


8141    185 
168       59 


460 


123,554 

133,841 

115,123 

96.274 

50.476 

41,162 

25.032 

226.908 


42 


867 
202 
156 
167 
911 
001 
322 
909 
082 
252 
741 
417 
168 
600 
596 
842 
766 
592 
498 
509 
225 
667 
261 


123,651 
125,005 
100,867 

90.144 

39,976 

36,070 
26,083 
179,364     2 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 
,927,108 
673,227 
565,637 
110,174 


Previous 
Year. 


S 

638.465 

536,059 

535,252 

99,757 


18 


11 


119,6261 
,298,858!17 
326.010 
247,9271 
533.991J 
831.167 
875,078 
,420,384  10 
355.460, 
464,066' 
,287,87ft     1 
,469,318 
686,843 
514,301 

996.315. 

,364.142 
640,658 
611.644 


,389, 64f) 
,196,311 
,312,986 
,132,578 
220,707 

453,853 
311,474 
,083,702 


130,786 
,301,007 
285.799 
219.693 
497,595 
754,488 
771.582 
,352,562 
321,173 
376,592 
,276,420 
,320.122 
616.381 
524,731 
896.346 
,035,790 
600,958 
472,251 

,284,806 
,121,337 
,206,544 
,029,011 
192,606 

413,025 
319,966 
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Name  of 
Road. 


Illinois  Traction  Co.. 
Interbor  R  T  (Sub).. 
Interbor  It  T  (Elev). 
Jacksonvllle  Elect  Co 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  r.l  Ky  (t  Lt  Co. 
Mllw  Lt  lit  &  Tr  Co. 
Montreal  Street  Ry._ 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northam  Eastou&  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co.. 
Ocean  Electric  (L  I) . 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rlo  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Rv  Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland. _ 
Tampa  Electric  Co.. 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways. 

Union  (Rec) 

UnlonRy.G&ECodll) 
United  RRs  of  San  Fr 
Westches  Elec  (Rec) . 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)._ 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


November. 

October 

October 

December 

December.. 

December 

October 

October 

Vove.noer. 
Vovem  her 
December.. 
December.. 
November. 

October 

October 

October 

December.. 
January  . _ 
December.. 
December 
January   . . 

October 

December 
December 
December.. 
December 
October 

December.. 

December.. 
December.. 
December 
December 
October   .  _ 

October 

December.. 

October 

December 

October 

November. 
December. 
4th  wk  Jan 


Wk  Feb  4 
Wk  Feb  4 
Wk    Feb    4 

October 

November 
December 
October.. 
December 
October.. 
December 


Current 
Year. 


$ 

578,769 

1210,956 

1336,698 

55,396 

684.385 

95,570 

21,187 

1208,758 

407.173 

79.848 

377,274 

170,372 

543,640 

22,751 

35.759 

99,152 

179,111 

11,927 

201,973 

127,969 

184,410 

4,250 

24,296 

25,560 

529,969 

157,982 

27,223 

997,007 

96,048 

285.003 

53,514 

493,843 

78,565 

10,015 

15,453 

19,569 

47,254 

291,330 

261,010 

195,451 


£14,065 

£11,657 

£4,778 

190,313 

265,608 

682,356 

45,557 

39,084 

57,664 

17,340 


Previous 
Year. 


$ 

479,820 

1214,341 

1313,083 

49.012 

622,049 

89,062 

15,508 

1209,036 

378,  i H 

73.127 

337,563 

159,277 

534,376 

15,822 

31,728 

83,345 

163,444 

10,757 

182,912 

108,483 

182.608 

4,264 

20,884 

20,410 

432,667 

148.994 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


642,302 

92,087 
225,636 

50,288 

481,893 

76,723 

8,253 

14.226 


56,389 
266,272 
246,185 

18~6~242 


£13.315 

£10,744 

£5,031 

169,772 

251,351 

645,847 

41,161 

39,149 


14,891 


5,597,634 

11,384,068 

12,646,779 

576,081 

7,518,335 

1,206,112 

182,268 

11,782,957 

A  ..'7(1. Siit- 

975. 8  5C 

4,456,169 

1,832,465 

5.706,423 

190,508 

318,487 

948,896 

lV,927 

2.437,426 

1.442,807 

184,410 

104,504 

249,746 

273,103 

5,638,890 

1,915,289 

294,056 

10,942,017 

1,038,050 
2,950,594 

632,356 

5.588,189 

711,299 

93,692 

179,348 

228,919 

592,964 

2.964,092 

2,695.194 

4.377,110 

609,212 


£71,9351 

£58,909 

£25,762 

1,882,162 

2, 687. 557 

7,653,489 

448,414 

411,160 


4.859,145 


486,777 

6,926,265 

1,109,084 

164,254 

11,568,414 

3, ST  1  .  iSi, 

856.952 

3,966,206 

1.724.380 

5.507,225 

143,313 

294  094 

831,626 

10.757 

2.177,642 

1,259,551 

182,608 

101,806 

227,344 

246.664 

4,818,022 

1,869,096 


ANNUAL  REPORTS, 


309,966 


7,527,560 

979,554 

2,428,117 
603,813 

5,854,175 

717,893 

76,176 

161,809 

"  59V.303 
2.535,252 
2,466.996 
3,926,828 
577,647 


£67,775 
£53,775 

£25,838 

1,704,721 

2,534,338 

7,455,965 

374,772 

406,867 


221,646 


c  These  figures  are  for  consolidated  company 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  28  1911.  The 
next  will  appear  in  the  issue  of  Feb.  25  1911. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

Internat  Ry  Co  (Buffalo)  _b —         S                   $  $  $ 

July  1  to  Sept  30 1,509,499      1,390.889  695,702  670,894 

Jan    1  to  Sept  30 3,815,532     3,515,704  1,566,602  1,521,642 

Crosstown  St  Ry.b — 

July  1  to  Sept  30 226,627         221,516  79,228  84,351 

Jan    1  to  Sept  30 662,056          626,487  199,774  213,473 

Mexico  Tramways Dec      511,949         471,157  261,146  245,730 

Jan   1    to    Dec  31 5  882,533      5,439,118  2,996,609  2,719,128 

New  York  State  Rys.b — 

Oct     1  to  Dec  31 878,374          792,542  392,150  287,283 

July    1   to  Dec  30 1,825,639      1,654,782  779,943  627,599 

Jan     1  to  Dec  31 3,421,791      2,489,299  1,358,146  930,421 

Oklahoma  City  Ry.b-.-Dec         55,314           41,227  18,053  12.184 

Jan   1    to   Dec  31 648,330          452,569  248,500  173,812 

Schenectady  Ry.b — 

Oct     1  to  Dec  31 242,812          217,186  95,685  81,779 

July    1   to  Dec  31 592,291          513,350  258,899  217,925 

Jan     1   to  Dec  31 1,141,360          962,478  461,259  366,694 

Syracuse  Rap  Trans  _b — 

Oct     1   to  Dec  31 400,036          368,013  133,287  128,497 

July   1  to  Dec  31 809,593         739,881  263.992  208,351 

United  Trac  Co  (Albany)  _b — 

July  1  to  Sept  30 572,715         554,361  228.469  241,557 

Utica  &  Mohawk  Valley  _b — 

Oct     1  to  Dec  31 315,266         281,704  142,999  122,3 

July    1   to  Dec  31 669,426          610,228  316,651  256,035 

Jan     I  to  Dec  31 1,257,620      1,179.994  550,056  467,479 

Wash  Balto  &  Annapolis. Dec        49,205           44,579  20,632  14,803 

July  1  to  Dec  31 357,855        181,209  

Youngstown  &  Ohio  River — 

July  1  to  Dec  31 116,082         101,261  50,574  

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Roads.                             Year.              Year.  Year.  Year. 

Internat  Ry  (Buffalo) —                 $                    $  $  $ 

July  1   to  Sept  30 285,555          282,611  £413,881  £396,601 

Jan    1  to  Sept  30 832,131         851,073  £752,375  £694,468 

Crosstown  St  Ry — 

July  1   to  Sept  30 61,539            63,135  17,668  21,216 

Jan    1   to  Sept  30 181,670          164,878  18,083  48,595 

New  York  State  Rys — 

Oct     1   to  Dec  31 205,941          158.775  £382,882  £211,760 

July   1  to  Dec  31 410,883         312,849  £687,156  £473,684 

Jan     1  to  Dec  31....    _       764,070         481,899  £1,163,710  £689.192 

Schenectady  Ry — 

Oct     1  to  Dec  31 29,407           29,053  £69,093  £55,683 

July    1  to  Dec  31 _         67,961            65,651  £196,600  £158,631 

Jan     1   to  Dec  31 141,654          137,879  £331,036  £241,989 

Syracuse  Rap  Trans- 
om    1  to  Dec  31     96,575            95,847  £37,162  £33,008 

July    1  to  Oct  31 193,065          180,889  £71,508  £17,957 

United  Traction  Co  (Albany)  — 

July  1  to  Sept  30 131,986         127,733  £146,604  £163,859 

Utica  &  Mohawk  Valley — 

Oct     1  to  Dec  31 73,249           74,500  £70,163  £48,643 

July   1   to  Dec  31  _.    .    .        147,209         149,012  £170,602  £108,610 

Jan      1   to  Dec  31 294,483          295,870  £258,058  £174,402 

£  After  allowing  for  other  Income  received. 


Annual  Reports. — An  index  to  annual  reports  uf  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  4.     The  next  will  appear  in  that  of  Feb.  25. 

Cleveland    Painesville    &    Eastern    ( Electric >    RR. 
{Report  for  Fiscal   Year  ending  Dec.  :!1    1910.) 
President   E.   W.   Moore,   Cleveland,  Jan.   25    1911,   wrote 
(compare  map  on  page  31  of  "Electric  Ry.  Section)": 

Track  and  Roadway . — The  674-foot  wooden  trestle  across  Chagrin  River 
Valley  was  replaced  with  a  steel  bridge.  2,000  feet  of  second  track  was 
constructed  on  Shore  Line  at  WicklifTe-on-the-Lake.  On  account  of  Lake 
road  on  Shore  line  and  Euclid  Ave.  on  main  line  begin  paved,  4.000  ft.  of 
track  and  Newton's  "Y"  were  lowered  and  re-ballasted.  On  main  line  700 
ft.  of  track  was  lowered  and  re-ballasted.  Placed  13,260  6  in.  x8in  .x8ft. 
tics  under  track.  During  latter  part  of  year  work  was  started  on  culvert 
and  fill  at  Willoughbeach  Park  to  eliminate  reverse  curve  and  trestle  there. 

Rolling  Stock. — Three  52-ft.  passenger  coaches  were  purchased,  equipped 
with  Baldwin  trucks,  Westinghouse  No.  304  motors  and  automatic  air- 
brakes.    These  cars  were  put  in  operation  during  September. 

Franchises. — On  Dec.  3  1910  the  Village  of  Mentor  renewed  our  railway 
franchise  for  a  period  of  25  years  and  granted  us  a  25-year  light  and  power 
franchise.  On  Dec.  9  1910  the  Commissioners  of  Lake  County  granted  us 
a  25-year  light  and  power  franchise,  covering  all  of  Lake  County.  On 
Dec.  3  1910  a  10- year  contract  was  made  with  the  Village  of  Mentor  for 
furnishing  street  lighting;  initial  installation  to  be  105  (100-watt)  tungsten 
lamps. 

1910. 
Passengers    carried 2,31 1 ,090 

Earnings — 

Passengers .$286,185 

Chartered  cars 3,931 

Express  and  milk 28,468 

Rent  and  miscellaneous 36,885 


1908. 


S2  5 1,907 

3,603 

19,245 

30.989 


Cross  income $355,469     $321,173      5305,744 

Operating  expenses $175,169      $163,909      5168,494 

Per  cent  operating  expenses  to  income (49.27)         (51.03)         (55.10, 


Net    earnings $180,300     $157,264      S137.250 

Deduct — 
Interest  and  taxes 106,618        101,283  96,736 


Balance,  surplus $73,682       $55,981 

GENERAL  BALANCE  SHEET  DECEMBER   31. 


540,515 


Assets — 


1910. 

S 


Road  and  equipm't  .3.883,934  3,810,012  ;  Capital  stock 

Treasury  bonds 118,000 

Cash 57,669 

Stores 24,974 

Securities  owned 177,199 

Current  assets 179,821 

Prepaid  accounts 18,895 

Willoughbeach    Park  38,764 


1909.  1910. 

S  Liabilities —  $ 

._2.000.0ti0 
123,000  I  Bonds 2.000,000 

43,211  [Accident  fund 19,381 

16,804  (Bills  payable 88.338 

159,434  ,  Current  liabilities...     106,938 
171,120    Surplus .    284,599 

12,248] 

26,704  i 


1909. 

$ 

2.000,000 

2.000,000 

19,538 

34.100 

94,950 

213,045 


.4,499, 250   4,362,533 


Total  .. 4,499.256  4,362,533!      Total 

— V.  92.  p.  260. 

Sears-Roebuck  &  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31   19 Km 

INCOME  ACCOUNT. 

Year  Year              6  Mos.               Year 
Dec.  31  '10.  Dec.  31  '09.   Dec.  31  '08.   Junf  30'08. 
Sales,  less  returns,  allow- 
ances, discounts,   &c_ $61, 329, 792  $51,011,536   $21,813,592   540,843,866 
Purchases,  all  exp.  and 

administration  ch'ges.  54,360,516  44,391,681      19.494,264      38,452,538 


Gross  profits $6,969,276      $6,619,855     52,319.328      52,391,328 

Other  income 250,046  123,969  46.417  89,686 


$7,219,322      $6,743,824 


52,365.745 
$59,479 
314,808 


Total  income. 

Interest 

Repairs,  renewals &depr.       $409,446  $325,358 

Other  reserves 50,000  226,106 

Common     dividend.  .(7)2,100,000(4  .i)  1,350,000  

Preferred  dividend (7)617,750  (7)669,375(3  !-.)341 ,250 

Surplus  for  year $4,042,126  $4,172,985 

BALANCE  SHEET   DEC. 

Assets —  1910. 
Real  est.,  bldgs..  plant,  mach.,  good- 
will, pat'ts,  invest's  in  oth.  cos. ,&c. $39, 443, 965 

Additions  during  year £864,546 

Supplies   and   merchandise 9,309,338 

Outside  enterprises  wholly  owned 2,189,674 

Advances  to  manufacturers 1,862,124 

Sundry  persons 509,670 

Due  from  customers 160,932 

Due  railroads,  claims,  &c 95,957 

Insurance  in  advance 59,268 

Cash 1,123,233 

Bonds  owned c2, 187,004 


52.481.014 

5273,727 

172,491 


(71682,500 

$1,650,207      51,352,296 
31. 

1909.  1908. 

$39,242,311  539.242,311 

£201.653 

8,362.780 

396,031 

1,288.472 

494,555 

103,450 

69,843 

29.962 

1.674,593 

21.393.523 


5.055,896 

406.855 

1.417,476 

69,772 

60,810 

322,708 

25,475 

1,645,662 


Total $57,805,712  $53,257,173  $48,246,966 

Liabilities — 

Common  stock $30,000,000  $30,000,000  $30,000,000 

Preferred  stock,  7%  cumulative 8,800,000 

Bills  payable 1,000,000 

Merchandise  and  other  open  accounts     4,307,021 

Dividend  on  preferred  stock 154,000 

.Surplus    y  13, 544, 691 


9.000.000        9.750.000 


2,780,938 

170,625 

5,545,403 


4 
9 

539 
157 
.560 

197 
500 
476 

Total 


..$57,805,712    $53,257,173   $48,246,966 


x  After  deducting  depreciation,  j/  After  deducting  $242,260,  amount 
paid  for  retiring  $200,000  pref.  stock,  t  Municipal  and  railroad  bonds. 
market   value. — V.   91,   p.    1388. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  Ceo.  ().  Knapp,   Feb.   10,  says: 

Gross  earnings  for  the  year  were  $15,530,349;  for  1909  they  were  514,- 
561,588.  The  net  earnings  were  $3,154,332,  equivalent  to  9.01%  on  the 
outstanding  stock.  After  the  payment  of  dividends,  there  was  a  surplus 
of  $704,332. 

The  new  office  building  is  nearly  completed;  what  remains  to  be  done 
should  be  finished  within  a  month  or  six  weeks. 

During  the  year  upwards  of  84  miles  of  mains,  in  extension  of  the  system, 
were  laid.  The  Increase  In  gas  meters  set  was  25,921;  and  in  gas  stoves 
Installed  26,199;    and  in  arc  lamps  2,926. 

A  committee  of  the  City  Council,  through  its  experts  and  accountants, 
has  been  engaged  for  a  considerable  period  of  time  In  the  work  of  Investi- 
gating the  cost  to  the  company  to  manufacture  and  distribute  gas,  the  value 
of  the  property,  &c,  as  preliminary  to  fixing  the  rates  to  be  charged  fo 
the  ensuing  5  years.  The  present  net  rate  of  85c.  per  1.000  euble  feet  has 
been  in  force  since  Feb.  1   1906. 

During  the  year  $3,000,000  of  the  refunding  5%  gold  bonds  were  sold  in 
order  to  place  the  company  in  funds  for  necessary  expendlturos  made  and 
to  be  made  during  the  years  1910  and  1911. 
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Statistics — 
Miles  of  street  mains 

Meters 

( Jas  stoves.  ...  «    . 

Public  lamps 

Arc    lamps    

Cross  receipts 

Operating   expenses 


1910. 


1909. 


,568 


2,48  1 


1908. 


1907. 


2,368 


2,312 


522.530  496,01.-1  109,08  1              110,723 

305,279  279,080  254,362            229,194 

18,000  17,030  21,085             22,648 

87,261  84,33f)  75,025                00,822 

.$15,530,349  SI  1,501,589  $13,738,970   $13,146,368 

9,324,500  8,504,597  8, 222, 625         7,973,026 


Net  earnings $0,205,843 

Interest  on  bonds $1,982,033 

Charged  olT 1,008,878 


S5.r,10.3i:,      $5,172,742 

$1,884,300      51,810,550 

870,351  843,409 


Total $3,051,511      $2,943,888      $2,700,051      $2,653,959 

Balance  for  dividends..    $3,154,332      $3,113,104      $2,755,094      $2,518,783 
Dividends     (%) (7)2, 450,  000'G  »., ;)2332O30  (6)1.978,1  16  i  (3 1 1 .978.1  46 


Surplus  for  year $704,332 


$781,007 


$777,548 


BALANCE  SHEET  DECEMBER  31. 


1910. 


1909. 


Assets — 

Real  est.,  (ranch's 

tun'ls, mains, &c. 82 


Materials 
Securities... 
\crts.  receivable  - 
Bond  coup,  depos's 
(las  bills  receivable 
Other  bills  receiv. 
Cash 


,699.338 
468,113 
128,459 
010,087 

295,155 

990.993 

52  227 

819,934 


79,086,61 1 


1910. 
Liabilities  S 

Capital  stock.     -  35,000,000 
Mortgage   bonds     40,096,000 
1,433,648   Gas  biU  deposits. .      259,015 
'21)0.711    Accounts  payable      1.271,530 
1,320,434    Coupons  past  due.       295,155 
286,735  i  Bond    Interest   ac- 

922,5651      crued 389,525 

52,227  :  Deprec.  &  reserves  2,029.195 
3,546,428  i  Surplus 12. 123,280 


$540,637 


1909. 

S 

35.000,000 

37,096,000 

265.837 
921,547 
286,735 

339,525 

1,520,767 

11,418,948 


Total ...91,464,306  86,849,359  [      Total 91,464,300  86,849.359 

Note. — The  securities.  $128,459,  owned  as  above,  consist  of  miscellaneous  bonds, 
$60,500:    Green  Street  property,  &c,  $67,959.— V.  91,  p.  876. 

American  Can  Company,  New  York. 

(Report  for  Fiscal   Year  ending  Dee.  ,'!1    1910.) 
President  W.  T.  Graham  says  in  substance: 

The  volume  of  our  business  in  1910  exceeded  that  of  the  preceding  year 
by  a  substantial  amount.  This  improvement  continued  through  the  twelve 
months,  the  last  quarter  making  the  most  favorable  showing.  Earnings, 
however,  were  not  relatively  increased,  some  lines  of  product  selling  on  a 
lower  basis  than  ever  before. 

In  addition  to  ordinary  improvements  and  betterments,  there  was  ex- 
pended during  the  year  in  the  purchase  of  new  properties  and  extension 
of  existing  factories  SI. 458, 021,  which,  after  charging  off  $633,564  for  de- 
preciation, increased  plant  and  construction  accounts  $876,232  as  com- 
pared with  Dec.  31  1909.  During  the  same  period  working  capital  was  in- 
creased  $551,957. 

Prospects  for  1911  are  assuring,  and  current  conditions  justify  the  ex- 
pectation of  good  business.  While  competition  has  increased  and  is  ag- 
gressive, the  company's  products  are  growing  in  use  and  new  lines  of  output 
constantly  being  developed. 

RESULTS    FOR     CALENDAR      YBARS. 


1910.  1909. 

Earnings $3,456,537  $3,301,677 

Deduct — 

Depreciation    $633,564  $545,526 

Patents  purchased 

Preferred  divs.  (5%).. _     2.061,665  2,061,665 


1908. 
$3,111,898 


1907. 
S3, 246, 828 


$405,634    $561,135 

33,300 

2,061,665    2.061,665 


Balance,  surplus $761,308         $694,486         $644,599         $590,728 

BALANCE  SHEET   DECEMBER    31. 
1910.  1909 

Liabililivs- 
Common  stock 
Preferred  stock. 
Acc'ts  payable...       949,997 

Divs.  Jan.   1 515,410 

Contingent  funds.   1,072,012 
Surplus 0,789,888 


Assets —  8  $ 

Plants,    real    est., 

patents,  &c 73,199,038  73,780,826 

New    construct..  7,654,480     6,196,459 
Other  inv.  items..      856,209 

Cash   1,377,417 

Acc'ts  &  bills  rec.  3,622,743 
Mdse.  inventory..   5,084,026 


$1,572 
2,080,218 
2,724,199 
4,773,882 


Total 91,793,913  90,437 

-V.    90.   p.    629. 


,157 


1910.  1909. 

S  S 

41,233,300  41.233,300 

41,233,300  41,233,300 

996,067 

515,416 

430,494 

6,028,580 


Total 91.793.913  90,437,157 


Chicago  Pneumatic  Tool  Co.  of  New  Jersey. 
(Report  for  Fiscal  Year  ending  Dee.  31   1910.) 
Pres.  W.  O.  Duntley,  Chicago,  Feb.  6,  wrote  in  substance: 

Status. — Our  financial  condition  Is  on  a  very  substantial  basis.  There 
are  no  contingent  liabilities  for  account  of  bills  discounted.  The  $45,000  bal- 
ance of  the  mortgage  assumed  in  1907  and  the  $60,000  bills  payable  shown 
in  1909  have  been  liquidated.  The  accounts  and  vouchers  payable,  shown 
in  present  balance  sheet,  have  since  been  paid,  the  company  availing  itself 
of  discounts  wherever  possible. 

Results  for  Year. — The  sum  of  $257,951  has  been  disbursed  in  dividends, 
making  a  total  disbursement  of  $1,752,160  in  dividends  since  organization. 

While  business  conditions  generally  were  not  unusually  favorable,  the 
volume  of  business  secured  by  the  company  was  in  excess  of  any  former 
year.  Prices  obtained  were  lower  than  prevailed  a  few  years  ago,  but  the 
aggregate  of  sales  was  only  slightly  below  the  maximum,  while  our  net 
earnings  are  in  excess  of  any  previous  year.  The  year,  therefore,  may  prop- 
erly be  considered  the  most  prosperous  in  our  history.  Practically  all  the 
plants  were  operated  to  their  full  capacity. 

Improvements,  &c. — At  the  Detroit  plant  an  addition  was  made  to  the 
buildings,  and  another  addition  is  under  construction.  Other  substantial 
betterments  have  been  made  to  the  various  plants.  The  sum  of  $90,243 
was  expended  for  new  machinery  and  for  the  improvements  made.  Auto- 
matic (fire)  sprinkler  systems  have  been  installed  in  three  plants,  saving 
approximately   $14,000   yearly  in   insurance  premiums. 

Foreign  Companies. — All  of  your  foreign  subsidiary  companies  are  now  on 
a  self-supporting  basis  and  experiencing  a  steady  growth  in  volume  of  busi- 
ness and  earnings.  The  plant  at  Fraserburgh.  Scotland,  has  been  operated 
virtually  to  its  full  capacity  during  the  year. 

Manufacture  of  Motor  Trucks. — Early  last  year  the  manufacture  of  a  light 
motor  truck  for  commercial  use  was  successfully  begun.  While  this  busi- 
ness is  yet  In  its  infancy,  indications  are  that  it  will  rapidly  develop  and 
should  add  substantially  to  profits. 


RESULTS  FOR  CALENDAR    YEARS. 


1910. 

Net  profits $1,054,809 

Deduct — Bond  interest.       $116,733 

Dividends (4% )  257,951 

Sinking  fund 50,000 

Depreciation,    &c 193,149 


Total  deductions. 
Undivided  profits. . 


$617,834 
$436,975 


1907. 

$848,007 

$117,129 

(3)190,063 

50,000 

176,595 

S533.787 
8314,220 


BALANCE  SHEET  OF  DEC.  31 . 


1910. 


1900. 


Assets — 

Real  estate,  plant, 

paten  ts.good-wlll, 

&c,  less  reserves. 

Stock    other    co's, 

&c.   (cost) 

Treasury  bonds 

Treasury  stock 

Cash   

Accts.  &  bills  rec, 

less  reserves 

Sinking  fund 

Inventories 


6,922,185     6,825,716 


1,121,670 

200,000 

37,000 

241,966 


1,203,257 

200,000 

37,000 

118,296 


1,116,893     1,009.032 

600,787         521,645 

1,109,835         938,379 


1910. 
Liabilities —  S 

Capital  stk.  Issued  0,485,800 
First  M.  5s  Issued.   2,500.000 

Mtge.  assumed...    

Interest  on  bonds!       122,388/ 
Dlv.  pay.  Jan.  25J 
Accounts,  &c,  pay- 
able   

Bills  payable 

Reserves 

Sinking  fund 


1909. 

$ 

.485,800 

.500,000 

45,000 

57,829 


119.717 


100,981 

60,000 

3,896 

521,645 

Surplus  ...  .    1.509,149     1,072,174 


12.495 
600,787 


Total 11,350,336  10.853.325, 

—V.   91,  p.  947. 


Total 11 .350.336   10,853,325 


Cumberland  (Belli  Telephone  &  Teleg.  Co.,  Nashville,  Tenn 
{Report for  Fiscal  Year  ending  Dec.  :>l   1910.) 
The  report  this  year  con1.;! ins  no  texl .     A  map  <;f  the  com- 
pany's system  is  given  on  page  150  of  the  "Railway  &  In- 
dustrial Section  ." 

GROWTH  OF  SYSTEM  BY  TEN-YEAR  PERIODS. 

1891.  1901.  1911. 

Number  of  exchanges  Dec.  31 13 

Number  of  subscribers  Dec.  31 4,262 

Capital  stock  issued  Dec.  31 $1,095,700 

Gross  earnings  for  the  year 250.183 

Net  earnings  for  the  year 85,130 

Square  miles  territory  served 32,12  1 

Population  in  territory  served 1,532.680 

EARNINGS,  EXPENSES,  CHARGES,  &c . 
1910.  1909.  1908. 

Total  subscribers  Dec.  31         218,557  206,287  187,259 

Exchange  service $4,882,420     $4,535,289      $4,232,429 

Tolls 1,922,758        1,861.009        1.654.700 

Other   sources 91,903  219,070  254,689 


1901. 

180 

56.584 

$6,017,700 

1.884,01 t 

517.061 

130,571 

4,845.737 


544 

218.557 

519,680,150 

6,897,081 

2,407.268 

175,768 
8,004,795 

1907. 

186,871 

$4, 026, 816 

1,661,887 

228,570 

$5,917,273 

S419.834 

1,247  937 

1,962,312 

12,551 

Total $3,894,410      $3,879,440      $3,662,973      S3, 642, 634 

Net  earnings $3,002,671      $2, 735, 928      $2,478,845     S2, 274, 639 

Taxes    405,000  432,182  331,172  319,847 

Interest 190,402  146,899  154,243  202,103 

Dividends (8)1,574,412  (8)1.574,412(7^)1476011  (7)1.327,681 


Total $6,897,081 

General   expenses 

Operating  expenses j-$3,894,410 

Maim.,  rcconstruc'n,  &c 
Miscellaneous 


$0,615,308 

$384,484 

1,451,090 

2,030,850 

12,410 


$6,141,818 

S366.435 

1,345,998 

1,933,112 

17,428 


Total  deductions $2,169,814      $2,153,493     $1,961,426  SI, 849, 631 

Surplus  earnings $832,856         $582,435       J$517,419  $425,008 

Total  surplus  Dec.  31..  _    $4,802,024      $3,969,168      $3,286,202  $2,768,783 
BALANCE  SHEET  DECEMBER  31. 


and 


Assets — 

Plant 

Real     estate 

buildings 

Materials 

Stocks  and  bonds 
Cash     


1910.  1909.  1910. 

S  S  Liabilities —  s 

26,584,433  26,042,430   Capital  stock 19,680.150 


824.739 
809,100 
488,261 
507  ,703 


Bonds  and  debs..  994,000 

801,309   Surplus 4,802,024 

725.636    Reserves 1,648.782 

496,425   Bills  and  accounts 

563,979       payable  (n«0---  1,755.677 

Undivided  profits  _  393.603 


1909. 

> 

1.080,150 

998,000 

5.969.168 

1.466,653 

>,  122 ,205 

393,603 


J8.029.779 ,     Total. 


.29,274,236  28,629,779 


Total 29 ,274 ,236 

— V.  91.   p.   1632. 

United  Dry  Goods  Companies,  New  York. 

(Report  for   the   Half-Year   ending  Jan.    15    1911.) 
President  John  Claflin  says: 

Our  net  income  for  the  6  months  was  $1,161,463.  Since  incorporation 
June  1  1909  our  net  income  has  been  as  follows:  1  %  mos.  to  July  15  1909. 
$172,752;  6  mos.  to  Jan.  15  1910  (fall  season),  $1,003,817;  6  mos.  to 
July  15  1910  (spring  season),  $953,084;  6  mos.  to  Jan.  15  1911  (fall  season), 
$1,161,463.  For  comparison  the  identical  investments  which  yielded 
$1,003,817  in  the  6  mos.  a  year  ago  yielded  $1,087,122  in  the  6  mos.  just 
ended,  a  gain  of  $83,305.  Our  earnings  for  the  year  above  the  dividend 
requirements  of  the  preferred  stock  slightly  exceeded  11%  on  the  average 
amount   of  common  stock  outstanding. 

We  h  ive  now  in  hand  more  than  one-half  of  the  total  number  of 
shares  of  the  capital  stock  of  Lord  &  Taylor,  but  some  of  the  shares  under 
contract  have  not  yet  been  delivered  to  us.  We  expect  to  show  the  com- 
pleted investment  in  our  next  balance  sheet  and  to  report  fair  earnings 
therefrom. 

INCOME  ACCOUNT. 

6  Mos.  to        6  Mos.  to      7  Vi  Mos.  to 
Jan.  15 '11.  July  15  '10.  Jan.  15  '10. 

Net  income $1,161,463         $953,084      SI. 176. 568 

Deduct— Divs.  on  pref.  stock  (3  14%)-       371,000  366,768  350.000 

Dividends  on  common  stock (4%)511,812(4%)446.524(2%)211,104 

Dividend  and  interest  adjustments.  7,717 

Total  deductions 

Surplus 


.    $882,812 

$278,651 

BALANCE  SHEET. 

Assets —  Jan.  15 '11. 

98,131  sh.  cap.  stk.  of  Assoc.  Mcr.Co.    $9,813,100 

Net  tangible  assets  of  Hahne  &  Co., 
Powers  Mercantile  Co.,  Wm.  Hen- 
gerer  Co.  and  Stewart  Dry  Goods 
Co.,  exclusive  of  cash 

Cash  of  United  Dry  Goods  Cos., Hahne 
&  Co.,  Powers  Mercantile  Co.,  Wm. 
Hengerer  Co.  and  Stewart  Dry 
Goods   Co 2.447,054 

Securities  of  Lord  &  Taylor  and  cash 

available  for  further  investment..     3,204,400 


$813,292 
$139,792 

July  15  '10. 

$9,813,100 


$568,821 
$607,747 

Jan.  15  '10. 
$9,813,100 


10,545,036      10,590,929      10,627,927 


2,106,610        1,566.921 


Total $26,069,590    $22,510,639  $22,007,948 

Liabilities — 

Preferred  stock                        .               ..$10, 615, 900   $10,600,000  $10,237,100 

Commonstock   III! .'.'.'.'.'. 14,427,500      11,163,100  11,163,100 

Surplus 1,026,190            747,539  607.748 

Total $26,069,590   $22,510,639   S22.007.948 

During  the  season  159  shares  of  pref.  stock  were  issued  to  employees  at  par 

and  32,644  shares  of  com.  stock  were  allotted  to  stockholders  at  par. — V.  92. 

p.  193! 

United  Cigar  Manufacturers'  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 


INCOME  ACCOUNT. 

1910.  1909.  1908. 

Gross  profits $2,332,318  $2,820,977  $2,403,397 

Admin'n  &  selling  exp...J. ,166,809  1.217,654  __1_,091,410 

Profit  from  operationsISl, 165, 509      $1,603,323  $1,311,987 

Misc.  profit  &  int.  ree'd.. 168,581  179,441  128^230 

Total  profit $1,334,090  $1,782,764 

Deduct — 

Int.  on  loans  &  deposits.       $78,588  $75,267  $88,540 

Divs.  on  pref.  stock  (7%)       350,000  350,000  350,000 

Divs.  on  com.  stock...  (6%)900.000  (5)750,000             

Total          $1~328,588  $1,175,267  $438,540 

Balance,  surplus $5,502  $607,497  $1,001,677 


1907. 

$2,271,603 

961,535 

$lT31 0,069 

101,401 


$1,440,217      $1,411,470 


S199.435 
350.000 


S549.435 
S862.03  5 


BALANCE  SHEET  DECEMBER  31 
1910.  1909. 


Assets—                     S  S 

Cost  of  proporty_*17, 244,830  17,186,652 

Insurance,  &c 115,748  74,737 

Supplies,   &c 4,086,345  4,297,986 

Bills  receivable...       451.360  387,982 

Accts.  receivable.  .61. 867, 301  61,939,724 

Cash 845,764  1,489,316 

Advances 195,000 


1910. 

Liabilities —  S 

Common  stock...  15.000. 000 
Preferred  stock...  5,000.000 
Accounts  payable.       135,825 

Bills  payable 900,000 

Deposits 589,489 

Surplus  &  reserve.   2,986,034 


1909. 

S 

15,000.000 

5.000,000 

219.424 


2,371,441 
2,980,532 


Total  ..  _.24,611,34S  25,571,3971      Total 24,611.348  25,571,397 

*  Trade  marks,  patent  rights  and  real  estate  and  machinery  as  of  Jan.  1   1910. 
S16.922.652:   additional  real  estate  and  machinery  acquired  during  year,  less  depre- 
ciation, $58,177;    Investments  in  affiliated  rompanles,  §264,000. 
6  After  deducting  reserve  for  discounts,  $50,000. — V.  90,  p.  369. 
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E.  I.  Du  Pont  De  Nemours  Powder  Co. 

{Preliminary  Report  for  Fiscal    Year  ending  Dec.  31    1910.) 

COMPARATIVE  STATEMENT  OF  EARNINGS  YEAR  END.  DEC.  31. 

1910.  1909.  1908. 

Gross  receipts $33,240,791   $30,805,916  528,027,094 

.■Vet  earns,  (after  all  exp.  incident  to 
oper'ns,  lncl.  ord.  &  extraord.  re- 
pairs, malnt.  of  plants,  accidents, 
depreciation,  &e.) 

Non-operative  Items  resulting  from 
sale  of  real  estate,  securs.  &  Other 
transactions  not  due  to  curr.  opcr 

Accrued  Int.  on  bonds  to  date 

Accrued  divs.  on  pref.  stock  to  date- 


so, 270, 015      $5,984,159      $4,929,251 


78,485 
739,. '577 
683,318 


251,716 
803,360 
699,924 


129,313 
729,266 
771,078 


Total  deductions  from  net  earnings 
Balance  for  divs.  on  common  stock    . 
Common  stock,  as  per  balance  sheet 
Percentage  earned  on  common  stock. 
Net  earnings  equal  annual  income  on 

gross  Investment  of 

BALANCE  SHEET  DECEMBER  31 


SI.  5111,180  $1,815,000      $1,629,657 

$4,708,835  $4,169,159      $3,299,594 

S29.420.548  $28,078,305    $27,91  1,952 

16.21%  14.85",,              11.82";, 


7.73% 
(INCLUDING 


8 
SI  B 


Assets — 
Cash 

Accts.    receivable 

Bills  receivable. . 

Material  &  supplle 

li puis  receivable 

Finished    product.   3,399,510] 

Invest't  secur's. .  .*4,208,201 

Ileal    estate...  ...       S 14, (it)  1 


1910.  1909. 

5,756,7981 
5, 964, 074| 

4  12,061  ;_•<).()  1 1  > .  • . 
7,378,534 
5,953 


3,407.293 
934,352 


Permanent  Invest  .53, 01)9,577  50,403.253 


l.idllllllllS — 

Preferred  stock.   .  15 

Common   stock 29 

Funded  debt 16 

Accounts  payable.   1 
Misc.  d(  f.  liabilities 
Res.  &  accident  fd. 

<fe  contlng.  Ilabs.  2 
Profit  a  'd  loss 15 


00  % 

SIDIARV 

1910. 

•s 


6.65% 
COS.) 

1909. 

s 


893,248  13,521,248 

420. 54s  28,078,365 

548,000  16,420,000 

134,420  859,657 

1,527  13,829 

015.133  2,050,511 

151.020  13,811,909 


Total 81,099.909  74,755,519       Total ...81,099,909  74,755,519 

*  Includes  5392.000  par  value  of  4H%  treasury  bonds.—  V.  91,  p.  1330. 

Guggenheim  Exploration  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
F resident  Daniel  Guggenheim  says: 

There  was  a  surplus  of  $15,124,589,  an  increase  of  $1,267,524  for  the 
year.  The  net  earnings  were  equal  to  16.1  %  per  annum  on  the  $20,793,300 
of  Issued  stock.  Cash,  loans  and  accounts  collectible  aggregate  $2,924,045. 
These  figures  indicate  that  the  company  has  had  a  highly  satisfactory  and 
prosperous  year. 

BALANCE  SHEET  DEC.  31. 


1910.  1909. 

Assets —  $  8 

Treasury  stock...   1,206,700     1,206,700 
Am.Sm.Secur.Co. 

Series  A  stock..  13,860,000  13,860,000 

Common  stock.  1  1 

Oth.  prop.  &lnvest.  19, 128,950  19,149.552 
Furn . ,   fixtures   & 

equipment 4,293  6,935 

Bills  &  accts.  coll.       725,895     1,170,801 
Cash -..  2,198,750     1,463,075 


1910.  1909. 

Liabilities —                 $  S 

Capital  stock 22,000,000  22,000,000 

Bills  and  accounts 

payable 1,000,000 

Surplus 15,124,589  13,857.065 


Total..  ...37,124,589  36,857,065       Total 37,124,589  36,857,005 

"OTHER  PROPERTIES  AND  INVESTMENTS"  DEC.  31. 


1910. 
$ 
Esperanza ,  Ltd . .  -      302 ,33 1 
Utah  Copper  Co..*9,022,986 
Nev .  Cons .  Cop  .Co .        * 


1909. 
$ 

322.347 
4,788,648 
4,234,408 


Yukon  Gold  Co.. 
Miscell.  lnvest'ts. 


1910.  1909. 

s  $ 

9,786,409  9,794,639 

17,224  9,510 


Total 19,128,950  19,149,552 

Note. — AU  of  the  above  Items  are  carried  at  cost. — V.  90,  p.  369. 


*  Utah  Copper  Co.  In  1910,  $9,022,986,  Includes  Nev.  Cons.  Copper  Co. 
stock  exchanged  for  Utah  Copper  Co.  stock  during  the  year. 

American  Real  Estate  Co.,  New  York. 

(Balance  Sheet  of  January  1  1911.) 
The   company's  annual  statement,  given  last  week  in  our 
advertising    department,     compares 


as    follows: 


BALANCE  SHEET  OF  JANUARY  1. 


1911. 

Assets —  $ 
Real  estate  &  Im- 
provements. _.*21, 664, 370   14 

Mtges.  receivable.  701,680 

Cash 286,879 

Due  from  agents..  18,250 

Invest.  In  other  cos  102,250 

Sundry  accounts..  116,079 

Supp.  &  equlp't..  31.329 
Payments  on  acct. 

of  real  est.  contr  7,278 

Mlscell.  assets 98,774 


1910. 

S 

,701,437 

306,047 

261,641 

22,230 

100,000 

33,583 

18.440 

25,000 
64,221 


1911. 
Liabilities —  S 

Bonds  and  certifs. , 

with  int.    accr'd  10,555,16; 

Real  estate  mtges., 

incl.  Int.  to  date. 10. 195, 486 

Accounts  payable.         88,642 

Bills  payable 125,000 

Adv.  pay'ts,  rent- 
als, contracts,  &c 

Reserves  &  mlseel 

Capital  stock 


1910. 

S 

9,461,253 

4,130,802 
29,981 


34,082 

28,327 

100,000 

Surplus 1,911,248     1,751,154 


26,881 
24,465 

100,000 


Total 23,026.889  15,536.199!     Total .23,026,889  15,536,199 


*  Real  estate  and  Improvements  Include  properties  in  process  of  development, 
Borough  of  the  Bronx,  $3,714,719;  developed  properties  ready  for  building  Improve- 
ments (Borough  of  Manhattan,  $170,000;  Borough  of  the  Bronx.  $3,945,314;  city 
of  Yonkers,  $2,050,183),  SO, 165,498:  buildings  In  course  of  construction  and  land 
therefor.  S62.004;  rental  properties— land  and  buildings  (Borough  of  Manhattan, 
$8,199,007;  Borough  of  the  Bronx,  $3,356,500;  eltv  of  Yonkers,  875,000).  $11,- 
631,107;   houses  ready  for  sale,  $90,983;    total,  $21,664,370. — V.  90,  p.  371. 

Knickerbocker  Ice  Co.,  Gnicago. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  John  S.  Field,  Chicago,  Feb.  1  1911,  wrote: 

General  Results. — The  ice  crop  harvested  by  Chicago  dealers  during  the 
winter  of  1909-10,  as  indicated  in  the  last  annual  report,  proved  to  be  the 
most  expensive  in  cost  per  ton.  and  was  also,  probably, the  largest  ever 
stored  for  this  market:  and  the  latter  condition,  in  conjunction  with  the 
decreased  demand  for  Ice  from  this  market,  caused  by  the  large  amount 
of  Ice  harvested  west  and  south  of  Chicago,  resulted  in  lower  prices  than 
have  prevailed  since  1908.  These  conditions  are  reflected  in  our  earnings 
for  the  year,  which  are  less  than  for  any  of  the  preceding  five  years,  except 
1 908 ,  and  exceeding  the  latter  year's  earnings  byjonly  a  few  thousand  dollars . 

The  average  earnings  for  the  past  five  years,  after  deducting  all  interest 
charges  and  financing  expenses  and  divs.  on  pref.  stock,  were  greater  than 
6%  on  the  common  stock,  but  these  earnings  have  been  largely  used  in 
extension  of  the  business,  to  keep  pace  with  the  growth  of  the  city,  suburbs 
and  surrounding  cities  and  towns,  the  latter  of  which  include:  Valparaiso, 
Hammond,  Gary  and  Whiting,  Ind.;  Chicago  Heights,  Jollet,  Kockford, 
Aurora,  Elgin,  Evanston  and  Oak  Park,  III.:    Kenosha  and  Madison,  Wis. 

Bands.  «fec— During  1905  an  issue  of  5%  first  ref.  bonds  to  the  amount  of 
86.000,000  was  authorized  for  the  purpose  of  providing  funds  for  the 
extension  of  the  business,  furnishing  working  capital  and  taking  up  the  then 
outstanding  obligations.  There  was  apparently  no  favorable  market  for 
their  sale  at  that  time,  but  a  very  advantageous  opportunity  to  extend  the 
PP^SS8!:  Tnls  le<1  t0  tnc  borrowing  of  $1,500,000.  of  'which  amount 
SI, 200, 000  Is  now  outstanding,   maturing  Jan.    1    1912 

Negotiations  arc  now  pending  with  a  view  to  the  consolidation  of  these 
various  obligations,  to  put  them  In  more  convenient  form;  and  authority 
for  this  will  be  asked  from  the  stockholders  at  this  meeting 

Two  lstM.  bonds  were  canceled  by  the  sales  of  real  estate  during  the  year 

Western  Ice  Co.  No  Lonacr  a  Stockholder. — The  Western  Ice  Co.,  which  at 
one  time  owned  nearly  one-half  our  capital  stock,  has  no  longer  any  interest 


therein.  The  disposition  which  has  been  m  de  of  this  stock  has  produced  a 
feeling  of  harmony  between  stockholders  that  must  prove  of  great  benefit. 
(V.  91.  p.  342,  99.) 

Outlook. — A  considerable  amount  of  track-  elevation  is  in  'Ight  for  the 
coming  year  and  a  good  business  in  that  department  is  looked  for;  and  If 
expected  building  operations  materialize,  good  earnings  from  the  material 
department  will  result. 

Artificial  Ice. — The  company  now  operates  5  artificial  ice  plants,  and 
with  the  erection  of  2  more  plants  now  under  way  it  would  seem  that 
necessity  for  that  quality  of  ice  for  this  market  has  been  met,  as  the  natur 
ice  furnished  Is  vastly  superior  to  the  artificial  for  cooling  purposes  and 
better  in  some  cases  for  domestic  use. 

Ice  Cream  Factory. — The  use  of  refrigeration  in  the  manufacture  of  ice 
cream  has  lessened  by  one-half  the  amount  of  natural  ice  used  in  this  indus- 
try. To  offset  this,  the  company  has  erected  a  modern  ice  cream  factory 
arid  delivery  system  in  connection  with  the  35th  St.  ice  plant,  which,  from 
the  result  of  9  months'  operation  last  year,  would  indicate  future  earning 
power  of  a  value  to  at  least  compensate  for  the  loss  in  tonnage. 

Plant  Account. — The  addition  to  plant  account  includes  the  ice  cream 
business:  the  establishing  of  new  depots  at  Oak  Park  and  Chicago  Heights, 
111.;  additional  artificial  ice  storage  at  Evanston,  and  completion  of  the 
4urora  and  Elgin  ice  factories  and  additional  natural  ice  storage  at  Wolf 
Lake  begun  in  1909. 

Maintenance. — To  maintain  the  properties,  $256,866  was  expended. 

Dividends. — Semi-annual  dividends  Nos.  22  and  23  of  3%  each  were 
paid  on  the  preferred  stock  during  the  year. 


RESULTS  FOR    YEARS  ENDING   DECEMBER   31. 


1910. 

Net  earnings $461,355 

Deductions — 
Int.  onbds.,  coll.  notes, &c. $181, 119 

Reserve  for  taxes,  &c 

Redemp.  of  coll.  tr.  notes.-     26,438 


1909. 
$789,887 

$181,141 


Preferred  dividend. 
Common  dividend. 


20,468 


1908. 
$407,552 


$171,749 
13,000 


1907. 
$499,251 


$167,06: 


(6%)179,760*(4H)134580   (0)179,889 


Total $387,317 

Surplus  for  year $74,038 

Total  surp.  earns.  Dec.  31  -$838,425 
Approp.  for  capital  invest't  951,806 


$342,189 
$447,698 
$764,387 


$364,638 

$42,914 

$316,689 


(6)179,760 
0(2)79,994 

$426,816 

$72,435 
$273,776 


Net  surplus  Dec.  31  ...$1,790,231         $764,387 


$316,689 


$273,776 


*  The  pref.  div.  in  1909  was  4H%.  paid  Oct.  1  1909  for  nine  months. 
a  Paid  Feb.  20  1908  in  dividend  warrants  ($79,994)  redeemable  at  par. 
V.  85,  p.  1649:    V.  86,  p.  419. 

BALANCE  SHEET  DECEMBER   31. 


Assets — 
Plant 11 

1st  M.  bds.  in  treas 
Ref.M.bds.  In  treas 
Ref.M.bds.slnk.fd. 

Investment 

Inventories 

Cash 

Notes  receivable.. 
Accts.  receivable. . 
Ice  harvest 


1910. 

S 
.505.920 
1,000 

(J) 

44,130 

99,632 

302.943 

113.176 

28,457 
303.924 
145.203 


1909. 
S  I     Liabilities — 

11, 339, 7151  Common   stock...  4 

Preferred  stock 3 

2,077.0001  First  mtge.  bonds.   1 
460.2761  Ref.  mtge.  bonds. 
110,()10|6%  coll.  gold  notes  1 

282,026|  Reserves 

133,5101  Approp.  for  capital 


57,632 
386,385 
137.455 


investment  . . 

Notes  payable 

Accounts  payable. 

Pay-rolls 

Interest  accrued. . 
Com .  div.  (warrants) 
Surplus 


1910. 
'  $ 

000.000 
000,000 
982,000 

(') 
300.000 
117.370 


39,107 
163,401 
59,655 
74,437 
78.244 
,790,231 


1909 
$ 
4,000,000 
3,000,000 
1,984,000 
2,516,000 
1,300.000 

108.669 

951,806 
29,107 

124.596 
52,925 
74,875 
78,244 

764,387 


Total 12,604,445   14,984.609       Total 12,604,445   14.984,609 


x  Refunding  mtge.  bonds,  auth.  Issue,  $6,000,000;  deposited  as  collateral  to  secure 
coll.  gold  notes,  $2,077,000;  deposited  in  sinking  fund.  8441,000:  making  a  total  of 
$2,518,000  Issued,  the  remaining  $3,482,000  being  unissued.— V.  92.  p. 326. 

United  States  Industrial  Alcohol  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Frederic  M.  Harrison,  Dec.  31,  wrote: 

The  plants  and  properties  have  been  well  maintained  by  liberal  expendi- 
tures for  repairs  and  betterments.  These  expenditures  have  been  charged 
against  and  deducted  from  the  earnings.  The  accounts  and  bills  receivable 
represent  their  true  worth,  and  the  merchandise,  supplies  and  materials 
on  hand  have  been  inventoried  at  cost,  which  is  less  than  their  market  value. 

After  the  payment,  from  the  date  of  the  organization,  of  16  consecutive 
quarterly  dividends  of  1  %%  each  on  the  pref.  stock,  aggregating  $1,680,000, 
the  surplus  earnings  of  the  company  at  the  close  of  business  Dec.  31  1910, 
amounted  to  $925,111.  When  it  is  considered  that  our  actual  business 
operations  cover  a  period  of  but  four  years  and  that  the  vicissitudes  usually 
attendent  upon  the  establishment  and  development  of  a  new  industry  were 
not  absent  in  our  case,  the  growth  of  the  company's  business  in  all  depart- 
ments has  been  satisfactory. 

INCOME  ACCOUNT   YEAR  ENDING   DEC.  31    1910. 

Profits  from  all  sources $863,599 

Repairs,   maintenance  and  depreciation,   $49,188;   insurance  and 

taxes,  $71 ,993;  administration  and  all  other  expenses,  $78,341 . .    199,522 

Net  profits $664 ,077 

Preferred  dividends   (7%) 420,000 

$244,077 


Surplus  for  year  1910 

BALANCE  SHEET  DECEMBER  31. 
Assets  ($19,628,535)  — 

Properties  owned $14,569,909 

Cash,  $541,004;  accts.  and  bills  receiv.,  $3,645,491;  mdsc,  ma- 
terials &  supplies  (at  cost),  $832,272;  unexp.  ins.,&c.  $39,859      5,058.626 
Liabilities  ($19,628,535)  — 

Stock:    Common.  $12,000,000;  pref.,  $6.000,000 $18,000,000 

Accounts  and  bills  payable *703,424 

Surplus  [sur.  Dec.  31  1909,  $681,034;  sur.  for  1910.  $244,077— Ed.l  925,111 


*  The  company  deducts  the  accounts  and  bills  payable  ($703,426)  from 
the  total  of  current  assets  ($5,058,628),  showing  the  same  as  a  net  asset 
($4,355,202)  and  omitting  the  Item  from  the  other  side  of  the  account 
as  a  liability. — V.  88.  p.  629. 


GENERAL   INVESTMENT   NEWS: 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Sale  of  Bonds  by  Under- 
writers.— The  syndicate  which  in  April  1910  underwrote  the 
$43,686,000  convertible  debenture  Is  (V.  90,  p.  913,  1043, 
1612),  has,  it  is  understood,  sold  the  unplaced  portion  to  a 

syndicate  of  American,  London  and  Continental  bankers 
headed  by  Eugene  Meyer  Jr.  &  Co.  of  N.  V.  City,  who  are 
marketing  the  same  privately. — V.  91,  p.  1159,  1024. 

Beaumont  (Tex.)  Traction  Co. — Receiver's  Certificates. — It 
was  recently  reported  that  receiver  James  F.  Weed  would 
issue  $125,000  receiver's  certificates  in  order  to  effect  im- 
portant improvements,   &c. —  V.  89,  p.  347. 

Belt  RR.  &  Stock  Yards  of  Indianapolis.  Annual  Meet- 
ing.— The  "Indianapolis  News"  says  in  regard  to  the  annual 
meeting  held  on  Feb.  7: 

As  there  Is  some  question  regarding  the  legality  of  the  pref.  stock  i$500,- 
000)  as  issued,  it  was  decided  to  emp  oy  counsel  to  investigate  and  report  . 
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The  report  for  the  year  showed  nit  earnings  of  about  525,000.  A  large, 
amount  was  spent  in  improvements.  There  was  a  falling-  oil  of  about 
400,000  hogs  handled,  with  1,487,474  in  1910,  against  1,892,598  in  1909. 
Cattle  showed  an  Increase  of  2,000;  sheep,  16,000,  and  horses,  1,800.— 
V.  89,  p.  40 

Boston  &  Worcester  Street  Ry. — Preferred  Stock. — The 
Mass.  RR.  Commission  has  been  asked  to  approve  an  issue 
at  110  of  4,370  shares  of  $100  each  of  6%  cum.  pref.  stock, 
authorized  by  the  shareholders  on  Feb.  2. 

The  proceeds  of  2,970  shares  will  be  used  to  purchase  or  cancel  a  like 
amount  of  common  stock  (reducing  the  amount  outstanding  to  $2,025,000), 
and  the  remainder  will  be  applied  to  lloatlng  debt  which  It  was  originally 
Intended  to  fund  with  the  unissued  balance  of  the  $437,000  common  stock 
covered  by  the  authorization  of  March  1910  (V.  90,  p.  625,  770) .  The  new 
pref.  stock  has  preference  as  to  principal  (at  par)  and  accrued  divs.  in  case 
of  liquidation,  and  is  subject  to  prior  redemption,  In  whole  or  in  part,  at 
rate  of  $120  per  share  and  accrued  divs.  at  any  time  upon  60  days'  notice. 
— V.  91.  p.  1628. 

Brooklyn  Rapid  Transit  Co. — New  President. — Timothy 
S.  Williams,  formerly  Vice-President,  who  has  been  con- 
nected with  the  company  for  16  years,  has  been  elected  Presi- 
dent to  succeed  E.  \V.  Winter,  who  resigned.  Other 
changes  are: 

C.  D.  Meneely,  formerly  Secretary  and  Treasurer,  has  been  made  Vice- 
President  and  Treasurer  and  a  member  of  the  board.  J.  F.  Calderwood, 
General  Manager,  has  also  been  made  a  Vice-President,  and  J.  H.  Benning- 
ton succeeds  Mr.  Meneely  as  Secretary. — V.  92,  p.  259,  117. 

Canadian  Pacific  Ry. — Favorable  Decision. — The  Privy 
Council  in  London  recently  affirmed  the  decision  of  the  lower 
courts  holding  that  the  lands  granted  to  the  company  are 
free  from  taxation  for  the  period  of  20  years  from  the  dates 
of  the  respective  patents,  and  not  from  the  dates  on  which 
they  were  set  aside  by  the  Government,  as  claimed  by  the 
several  Provinces. — V.  92,  p.  321,  117. 

Capital  Traction  Co.,  Washington,  D.  C. — Report. — 

Interest,  Dividends,    Balance, 

Taxes,  &c.  (6%).        Surplus. 

$318,081  $720,000      $100,598 

293,024  720,000        122,381 


Cat. 

Gross 

Net 

Other 

Year- 

-  Earnings. 

Earnings. 

Income. 

1910  __ 

_$2,226,150 

$1,124,161 

$14,518 

1909  _. 

.    2,024,484 

1,106,111 

29,294 

Stockton,  Cal. — Bonds- 


— V.  90,  p.  621. 

Central  California  Traction  Co 

Status. — N.  W.   Halsey  &  Co.,  San  Fran.,  recently  offered 

1st  M.  5s  of  1906  at  95  and  int.     Total  auth.  issue,  $1,500,- 

000.     A  closed  "1st  M.  at  $21,700  a  mile,  including  terminals, 

&c.     Sinking  fund  begins  in  Oct.  1912  (V.  84,  p.  867). 

C  ndensed   Extracts   from   Letter  of   Vice-Pres.   Mortimer   Fleishhacker, 
San  Francisco.  Jan.  6  1911. 

The  city  lines  in  Stockton  have  been  in  operation  since  May  5  1906  and 
an  interurban  line  from  Stockton  to  Lodi  since  Sept.  2  1907.  An  extension 
from  Lodi  to  Sacramento  [about  40  miles.— Ed.]  was  completed  on  Sept.  1 
1910.  The  interurban  lines  are  operated  by  the  under-running  third-rail 
system.  The  company  now  owns  69  miles  of  road,  principally  75-lb.  rail, 
gravel  ballast,  bridges  of  steel  and  concrete;  freight  terminal  in  Sacramento, 
with  dock,  warehouse  and  station-room;  machine  shop  on  tract  of  21  acres 
in  suburbs  of  Stockton,  &c.  Fifty-year  franchises  in  Stockton  and  Sacra- 
mento; outside  of  the  cities  operates  upon  its  own  fee  simple  right  of  way, 
mostly  100  ft.  in  width,  properly  fenced. 

Earnings. — For  the  three  months  ending  Nov.  30  1910  (interurban  line 
from  Stockton  to  Sacramento  was  completed  Sept.  1  1910):  Gross,  $64,469; 
net  earnings,  $19,628.     Int.  on  $1,500,000  1st  M.  bonds,  $18,750. 

The  stockholders  have  invested  in  the  property  over  $600,000  in  cash 
(compare  V.  84,  p    867). — V.  86,  p.  667. 

Central  of  Georgia  Ry. — New  President. — Charles  H.  Mark- 
ham,  President  of  the  Illinois  Central,  has  been  elected  also  a 
director  and  President  of  the  Central  of  Georgia  and  of  the 
Ocean  Steamship  Co.,  to  succeed  the  late  J.  F.  Hanson. — ■ 
V.  92,  p.  185'. 

Chesapeake  &  Ohio  Ry. — Listed. — The  N.  Y.  Stock  Ex- 
change has  listed  $1,S39,000  general  M.  4  3^%  bonds  due 
1992,  making  the  total  amount  listed  to  date  $47,753,000. 
Purposes  for  which    $1,839,000   Bonds    Have   Been    Issued. 

To  aoqulre  additional  property $339,000 

To  construct  double  track  at  not  over  $25,000  per  mile  on  road 

owned  or  controlled __1 ,500,000 

Heretofore  296  miles  of  2d  main  track  have  been  completed  and  bonds 
certified  thereon. 

Earnings. — For  the  5  months  ending  Nov.  30: 

Five               Operating  Net  (.ajer         Other  Fixed  Balance, 

Months.          Revenues.  Taxes.  Income.  Charges.  Surplus. 

1910 $13,584,134  $4,666,293  $632,938  $3,319,541  $1,979,690 

1909 13,149,265  5,089,582       

— V.  92,  p.  260,  117. 

Chicago    &     Alton      RR. — Called    Bonds. — Twenty-seven 
($27,000)  Mississippi  River  Bridge  Co.  bonds  will  be  paid 
April  1   1911  at  the  First  National  Bank,  No.  2  Wall  St., 
N.  Y—  V.  91,  p.  1253. 

Chicago    Heights    Terminal    Transfer    Ry. — Mortgage. — 

This  company,  operating  some  38  miles  of  a  freight-switching 

track  in  or  about  Chicago  Heights,  has  made  a  mortgage  to 

the  Northern  Trust  Co.  of  Chicago,  trustee,  to  secure  an  issue 

of  $1,000,000  20-year  6%  gold  bonds,  to  provide,  it  is  said,  for 

funding  and  making  improvements. 

Pres.  and  Treas.,  C.  H.  Wacker:  V.-P.,  Rudolph  Brandt;  Sec,  Francis 
Lackner.     Office,  Jackson  Bldg.,  Chicago. 

Chicago  Joliet  &  St.  Louis  Electric  Ry. — Receivership  of 
Controlled  Road. — See  Joliet  &  Southern  Traction  Co.  below. 
—V.  90,  p.  236. 

Chicago  Rock  Island  &  Pacific  Ry.— Listed. — The  N.  Y. 
Stock  Exchange  has  listed  $3,500,000  additional  ref.  M.  4% 
bonds,  due  1934,  making  the  total  listed  to  date  $89,618,000. 
The  bonds  form  part  of  the  $3,750,000  recently  purchased 
by  Speyer  &  Co.     Compare  V.  91,  p.  1629. 

Earnings. — For  4  months  ending  Oct.  31: 

Four  Operating  Net  Oper.  Taxes  Other  Interest  &  Balance 
Mos. —  Revenue.  Revenue.  Paid.  Income.  Rentals.  for  Stock. 
1910.    _$23,076,176  $6,721,421   $942,193   $219,185  $3,766,937  $2,231,475 

1909...    22,454,698      7,819,667        

From  the  surplus  as  above  in  the  4  mos.  of  1910  was  paid  the  lk'%  quar. 
div.  on  Oct.  1  1910,  leaving  a  balance  of  $1,295,535. — V.  92,  p.  321. 

Chicago  &  Western  Indiana  RR. — Listed.— The  N.  Y. 
Stock  Exchange  has  listed  $5,000,000  additional  consoli- 
dated M.  50-year  4%  bonds,  due  1952,  making  the  total 
listed  to  date  $37,669,000. 


Purposes  for  which  These  $5,000,000  Bonds  Were  Issued. 

Real  estate  for  enlargement  of  passenger  terminals $2,271,031 

Track  elevation  and  additions  to  Belt  Ry.  division .  ._       437,271 

Additional  right-of-way,  track  elevation  and  other  lmprov'ts..  414,487 
Cash  In  treasury  for  construction  and  real  estate  accounts..    .    _    1 ,877,21 1 

Earnings. — For  11  months  ending  Nov.  30  1910: 

Total  revenue $2,353,072  I  Dividends,   9   months ¥225,000 

Expenses,  int.  and  taxes_   2,047,195   Balance,    surplus   -      80,877 

—V.  91.  p.  1327. 

Colorado  &  Southern  Ry. —Listed.  -The  New  York  Stock 
Exchange  has  listed  $1,407,000  additional  "refunding  and 
extension"  M.  4££%  bonds  due  1935,  forming  part  of  the  $3,- 
100,000  bonds  recently  offered  (V.  92,  p.  186,  117).  making 
the  total  listed  to  date  $29,289,000. 

Purposes  for  which  $1,407,000  Bonds  Have  Been  Issued. 

For  betterments,  improvements  and  equipment  for  1909  and 
1910  ($842,882  having  already  been  appropriated  for  addi- 
tional tracks,  structures,  machinery,  bridges  and  equipment, 
and  $446,059  being  held  for  future  expenditures)  $1,398,941 

To  acquire  $7,046  Fort  Worth  &  Denver  City  Ry.  stock  8,059 

— V.  92,  p.  186,  117. 

Copper  River  &  Northwestern  RR. — Completion  of  Road.— 

The  company  now  has   132   miles  in  operation,   extending 

from  Cordova,  Alaska,  on  tidewater  to  Chitina;  but  166  miles 

in  all  have  been  constructed,  and  it  is  expected  to  have  the 

line  in   operation  from   Cordova   to   Kennecott,   about    200 

miles,  on  May  1,  or  shortly  thereafter.     An  officer  says: 

■  The  road  has  been  successful  in  maintaining  its  winter  schedule.  Not- 
withstanding that  Mt.  McKinley,  America's  highest  mountain  peak,  and 
Mt.  St.  Elias,  another  towering  snow-clad  monument,  can  be  seen  from  the 
car  windows,  and  all  around  are  snow-covered  mountains,  the  road,  being 
constructed  through  canyons  and  along  side  hills,  has  managed  to  keep  out 
of  the  snow  belt.  Several  snowsheds  have  been  erected  to  protect  the  line 
from  drifting  snow  and  at  another  point  the  track  has  been  raised  several 
feet  above  the  level  of  the  plain  to  prevent  heavy  drifts,  which  might  ordi- 
narily cover  the  track.  There  are  several  points  where  the  snow  gets  very 
deep,  but  the  regular  train  has  been  preceded  each  day  by  a  rotary  snow- 
plow.  The  road  has  been  kept  open,  and,  barring  the  gale  and  snow  storm 
which  swept  over  Alaska  on  Jan.  15  and  16,  no  delays  have  occurred. — 
V.  91,  p.  1253. 

Delaware  &  Hudson  Co. — Listed. — The  N.  Y.  Stock  Exch. 
has  authorized  the  $7,000,000  additional  "1st  &  ref."  M.  4% 
bonds,  due  1943,  recently  purchased  and  re-sold  by  Kuhn, 
Loeb  &  Co.,  to  be  added  to  the  list,  on  notice  of  issuance  and 
delivery,  making  the  total  authorized  to  be  listed,  $27,704.- 
000.     Compare  V.  92,  p.  186. 

Expenditures  ($7,148,237)  as  to  which  these  Additional  Bonds  Are  Issued. 
[Heretofore  represented  in  part  by  $4,494,320  notes  now  to  be  canceled.) 
Purchase  of  coal  lands  (incl.  $22,694  advanced  to  Nor.  C.&  I.  Co.)     $277,044 
Advanced  to  Quebec  Montreal  &  Southern  Ry.  Co.  to  defray  cost 

of  extension  Pierreville  to  Fortierville,  and  for  new  equipment  1,536,185 
Advanced  to  Greenwich  &  Johnsonvllle  Ry.   Co.  for  new  bridge, 

&c 

Advanced  to  United  Traction  Co.  for  additions  and  betterments 

Authorized  under  former  orders  of  the  Commission 

Second,  third  and  fourth  track,  including  $252,868  for  second 

track,  Schenectady  to  Delanson,  .13  miles 

Strengthening  bridges  ($126,249);  connection  with  Pennsylvania 

RR.,  South  Wilkes-Barre 

Misc.  items  (incl.  increased  weight  of  new  rail,  $112,783) 

Construction  of  Mechanicville  power   plant 638.988 

Locomotive  &  freight  car  repair  shops  &  terminal  at  Watervliet.  1,681,975 
Additional  coal  storage  facilities  ($200,000);  40-stall  roundhouse,  400,265 
Acquisition  of  branch,  Greenwich  to  Salem 389.880 

Earnings. — For  the  11  months  ending  Nov.  30  1910: 

Coal  and  Sales  Dept. — 

Gross  receipts $10,743 ,047 

Gross  expenses S40.422 


38,360 
595,875 
286,009 

413.626 

247.812 
642,218 


Railroad  Operations — 

Operating  revenue $18,731 ,029 

Total  net  revenues 7,547,783 

Less  taxes 430,000 


Less  taxes  . 


289,746 


Operating  Income $7,116,783       Net  coal  &  sales  dept--        $50,676 

Total  operating  income,  railroad  and  coal  departments $7,167,458 

Other  income,  all  departments 1,494,055 

Total  income $8,661,513 

Interest  and  rentals 4,370,723 

Net  income $4,290,790 

Note. — The  books  for  the  calendar  year  have  not  yet  been  closed,  but 
the  indications  are  that  the  net  income  for  the  year  will  be  approximately 
$5,300,000.  Dividend  requirements  on  the  $42,502,000  stock  at  9%  call 
for  $3,825,180  per  annum. — V.  92,  p.  186,  118. 

Detroit  United  Ry. — Dividends  Resumed. — A  quarterly 
dividend  of  1M%  has  been  declared  on  the  $12,500,00*0 
stock,  payable  March  6  to  holders  of  record  Feb.  17,  being  the 
first  distribution  since  Aug.  1907.  From  March  1901  to 
May  1  1905  quarterly  payments  of  1%  each  (4%  yearly)  were 
made  and  from  Aug.  1905  to  Aug.  1907  \x/i%  quarterly 
(5%  yearly). 

New  Officers. — John  T.  Donnelly,  of  Detroit,  has  been 
elected  a  director  to  succeed  R.  B.  Van  Cortlandt,  who  re- 
signed. A.  E.  Peters,  formerly  Assistant  Secretary,  has  been 
appointed  Secretary  to  succeed  Edwin  Henderson. 

Report. — For  year  ending  Dec.  31: 

Gross.  Net. WT.Oth. Inc.    Charges.      Dividends.     Bal.,Sur. 

Year —  $  $  $  $  5  S 

1910  9,345.219   3,364,154    152,768    2.030,622  (o)  1,486,300 

1909"    ""8.047,554   3,004,830   144,834    1,880,129       1,269.535 

1908"    ""7.114,760   2,555,637      64,957    1,618,665       1,001,929 

1907  7,073,245   2,608,201      60,505   1,554, 248*(2  M)343, 750       770.708 

1906  6,063,183   2,344,561      58,758   1,243.273         (5)625,000       535,046 


a  The  \\i%  dividend  payable  March  1  1911  calls  for  $156,250. 

f*  During  1907  3Ji%  divs.  were  paid  (V.  85,  p.  1005),  but  1%  of  same 
125,000)  is  inol.  in  the  divs.  charged  against  the  1906  earns. — V.  92,  p. 
322,  261. 

Fort  Dodge  Des  Moines  &  Southern  RR. — Abandonment  of 
Part  of  Road. — Judge  McPherson  in  the  Federal  Court  on 
Feb.  6  entered  an  order  overruling  the  application  to  compel 
the  road  to  operate  the  portion  of  the  line  between  Newton 
and  Des  Moines  Junction,  30  miles  (part  of  the  old  Newton  & 
Northwestern),  the  receiver  being  directed  to  send  cars  with 
a  locomotive  twice  a  week,  for  four  weeks,  over  the  road  to 
handle  any  freight  that  has  accumulated. 

The  gross  receipts  of  this  part  of  the  line  are  much  less  than  the 
operating  expenses  and  the  $250,000  it  would  cost  to  eiectrify  the  division 
cannot  be  raised.  If  the  road  is  not  sold  within  90  days,  the  Court  inti- 
mated an  application  would  be  considered  for  its.  abandonment. — V.  90 
p.  1554. 

Fort  Wayne  &  Northern  Indiana  Traction  Co. — Proposed 
i  Successor  Companu  with  $4,000,000  Common  Stock,  $4,000,000 
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6<  \  Cum  I'rcf.  Stock  and  815,000,000  Mtge.—  See  Fort  Wayne 
A;  Wabash  Valley  Traction  Go.  below. 

Fort  Wayne  &  Wabash  Valley  Traction  Oo.— Financial 
Plan  Sew  Company.  The  holders  of  more  than  90 J5  "' 
both  classes  of  stork  have,  we  are  informed,  assented  to  an 
agreement  dated  January  19  1911,  whereby  Randal 
Mor-.n  J.  Levering  Jours,  Henry  C.  Paul  and  Charles 
M  Murdock  are  Riven  power  to  enforce  the  company  s 
Obligations,  and  are  authorized,  in  order  to  procure 
funds  to  nav  the  floating  debt  of  about  $1,000,000 ,  and 
for  other  purposes,  to  organize  a  new  company  in  Indiana 
with  the  capitalization  below  shown,  in  order  to  take  over  a! 
the  property  of  the  present  company  "subject  to  its  bonded 
($8,900,000)    and    other    indebtedness." 

Capitalization  of  Proposed  Fort  Wayne  &  Northern  Indiana  Traction  Co 

Common  Stock,  all  now  Issuable -  .    ...  »4,uuu.vuu 

To  be  exchanged  for  present  common  stock  ($6,000,- 

000.  being  about.  43.7%    the,  eof) _  _  $.,6-2,200 

Issuable  with  $1,000,000  pref.  stock  and  $1,000,000 

bonds  for  $1,500,000  new  cash  •  v,r-no 

Issuable  as  stated  under  "X     below.    .      -----  -  -  •»•'.; >«« 

To  bankers,   to  extent  below  mentioned  ("»   )----     ,,344.300 

Pre  erred  stock.  6%  cum.,  with  Preference  as to jassete land divi- 
dends;  first  quar.   div.   payable  June   1    1911.     Total   auth 

$4,000,000.      Now     issuable --- ^.SUU.uuu 

TO  be  exchanged,  $  for  $.  for  present  $1,50C I  000 

pref.  stock,   but  only  on  payment   by  h°}lU'rV°.f 

§17  50  per  share  in  cash  to  Trust  Co.  of  North 

America.  Phila.   (see  "X"  below )----.- ^-^nan LoOO.OOO 

Issuable  with  $1,000,000  com.  stork  and  $1,000,000 

bonds  for  $1,500,000  new  cash      *„V.iV  "  '  Tvilfl  Siith 

mrst  and  Refunding  Mortgage  5%  20-year  bonds.     Total  auth 
«           1    «  000.  to  provide  for  refunding  of  existing  funded 
debt  «8  000  000)  .for  funding  floating  debt  (about  $1 .000.000) 
and   for' acquisitions,   extensions   and   additions   as   required.  ; 

Present  issue,  to  be  sold  with  $1,000,000  of  each  class  of  stock  ' 

for  $1,500,000  net  cash l.oou.ouu 

"Ton  or  before  Feb.  15  the  preset  it  shar^olto  iMmmonand  orrf)  are 
offered  the  right  to  subscribe  at  $52  50  a  share  for  $67,000  of  the  $1,500,000 
?treasiMV)  pref  stock  of  existing  company  (receiving  therewith  a  bonus  of 
50"  in  the  new  co's  common  stork),  to  the  extent,  as  to  each  old  share, 
of  9 13%  Of  said  $67,000  pref.  Said  pref..  when  so  purchased  to  be  ex- 
changed (along  with  $17  50  a  share  in  cash)  for  a  like  face  value  of  new  pref 
v  The  bankers  are  to  receive  the  $344,300  common  stock  and  also  $125,000 


Air'tVe  $  5<  0,000  ca^'eVpeclrd  to  be  realized  from  sales  of  said  stocks 
and  bonds  now  issuable  are  to  be  applied  to  the  acquis.tion  of  real  estate 
loi  shops  or  car  barns  or  for  terminal  facilities,  and  also,  in  so  far  as  may 
be  necessary,  to  the  liquidation  of  the  Moating  liabilities    &c. 

It  is  intended  that  the  new  company  shall  take  over  the  property  on  01 
about  Feb.  20  1911.  The  old  shareholders  assenting  will  deposit  their  cer- 
tificates with  the  Trust  Co.  of  North  America.  Phila.— V.  90.  p.  627. 

Georgia  Railway  &  Electric  Co.,  Atlanta.— New  Officers.— 
On  Jan.  31  the  following  changes  were  made: 

Robert  F  Maddox  of  Atlanta  was  again  elected  a  director.  W.  H.  Glenn 
was  made  a  Vice-President:  I.  S.  Mitchell  Jr.  was  elected  Treasurer,  and 
G.  W.  Brine.  Vice-President  and  Secretary. — V.  91,  p.  59. 

Grand  Trunk  Ry.  of  Canada. — Debenture  Stock  Offered  in 
London.— Subscription  list-  were  closed  on  Feb.  1  at  the 
offic  ■  of  the  company's  London  bankers  (Glyn,  Mills,  Cur- 
rie  &  Co.)  for  an  additional  £750,000  of  perpetual  4.% 
(cumulative)  consolidated  debenture  stock  (offered  at  par), 
the  proceeds  of  which  will  be  applied  to  "general  purposes." 

This  stock  will  rank  pari  passu  with  the  existing  £15,821,571  perpetual 
4%  consolidated  debenture  stock,  as  quoted  on  the  London  Stock  Exchange, 
and  holders  are  entitled  at  all  general  meetings  of  the  proprietors  of  the 
company  to  four  votes  for  every  £100  of  debenture  stock  held  by  them 

The  balance  of  net  revenue,  after  the  payment  of  the  Interest  on  the 
debenture  stocks,  for  the  year  ended  June  30  1910,  amounted.  It  is  stated, 
to  £757,700. 

"Third  Preference  Dividend . — The  diractors  h  ive  declared  a 
dividend  of  H  °f  >'<  °;>  the  bhird  preference  dock,  payable 
from  the  earnings  of  1910. 

This  is  the  first  dividend  declared  on  the  issue  since  the  3%  paid  April 
1908  for  the  year  1907,  previous  distributions  being  3%  for  1906,  2%  for 
1905,  2%   for'l903  and  1%  for  1002.— V.  91.  p.   1442. 

Huntingdon  &  Broad  Top  Mountain  RR.  &  Coal  Co.— 
For  the  year  ending   I  >ec.  :'>  I: 

Net.         Charges.  Pref.  Dies.  Bala 

$161,392      :i  ion,  190      sur.$15i 

157,209         106,190       SUr. 51,019 

148,522        106,190     (3^%)$70.000         def.27.668 


Report 

Year.  Gross. 

1910 $672,237 

1909 659,335 

1008  ...  -    632,933 

— V.   90,   p.   911. 

Jamestown  Franklin  &  Clearfield  RR.     List* 
delphia. — The  Phila.  Stock  Exchange  has  listed  the  $11,000,- 
000  1st  M.  4s.     Compare  V.  90,  p.  697,  1554. 

Joiiet  (111.)  &  Southern  Traction  Go. — Rec  ! 

Carnes  in  the  Kane  Counl 
John  M.   Raymond  of    V 

creditors,  appointed  I! .  oi  Joliel ,  Pre 

company,  and  Dai  ig  ro 

1  Natio  of  Chicago,  a  3  rec  h  ers. 

The  company,  it  is  reported,  1ms  a  floating  debt  of  about  $600,000, 
largely  represented  i>\  notes,  which  arc  secured  by  bonds  of  the  road. — 
V.  85,   p.   722. 

Kansas  City  ifexico  &   Orient  Ry. — Bonds.      ' 
Dickinson  and  General  Counsel  Judge  Triml 
to  be  in  Europe  i     I  he  sale  of  between 

and  $10,000,000  1st  M.  50-year  sold  4%  bonds,  the 
which,  it  is  thought,  will  be  placed  in  France.     Some  $5, 
()()()  of  the  issue  were  placed  in  London  last  summer  by 
dent  Stilwell.     See  V.  ill,  p.  94,  1025,  i  I  16. 

Kansas  City  Railway  &  Light  Co. —  Vote  on   Muni 
Lighting   Plant      See  "Kansas  City,   Kan.,"  in  "St.". 
City"  Department  last  week,  page  336.      V.  91,  p.  871. 

Kansas  City  Southern  Ry.— Bonds  Offered.-  -Lad 
Thalmann  &  Co.  and  the  National  City  Bank,  both  - 
are  offerinrr  ;l|    km  and  int.,  by  advertisement  on 
page.  $5,000,000  "refunding  and  improvement   mortj 
59J    gold  bonds,  dated  1909  and  due   April   1    1950,  but  re- 
deemable ,  the  entire  issue  outstanding  (but  not  any  pai 


105  and  int.  on  any  int.  date  upon  00  days'  notice.  Total 
auth.,  $21,000,000;'  outstanding,  including  this  issue,  $15,- 
000,000.      A  circular  says  in  substtnee: 

The  above  bonds  are  the  direct  obligation  of  the  company  and  consti- 
tute a  lien  subject  to  the  1st  M.  3";,  bonds,  upon  the  entire  property,  in- 
cline equipment,  now  owned  or  hereafter  acquired.  The  ral  way,  con- 
s  sting  of  788  miles  of  main  track,  together  with  branch  lines  side  tracks. 
&c  making  a  total  mileage  of  1.223  miles,  constitutes  the  shortest  route 
between  Kansas  City  and  the  Gulf  of  Mexico,  traversing  a  rapidly  develop- 
ing district    and  occupying  an  Important  strategic  position. 

After  payment  of  interelt  on  its  1st  M.  3%  bonds,  the  company  earned 
in   loio  about  three  times  the  interest  on  its  refunding  and  Improvement 
>nds    Includ  ng  the  bonds  now  offered.     For  the  past  five  years  the  aver- 
age net  earnings  show  twice  the  amount  necessary  to  pay  fixed  charges. 

fsubscdp    oks   will   also   be   received   in   London   by    Messrs     J     Henry- 
Schroder  &  Co.  and  in  Amsterdam  by  Messrs.  Adolph  Boissevaiii  &  Co,, 
Condensed  Extracts  from  Letter  by  Chairman  L.  F.  Loree,  Jan.  31  1911. 
The  entire  proceeds  of  the  present  issue  of  bonds  arc  to  be  used  for  ex- 
tensions and  improvements  to  the  system,  including  the  laying  of  the  re- 
mainder (about  25%)   of  the  788  miles  of  main  line  with  85-Ib.  rails,  the 
■  educUon  of  grades    ballasting  of  the  road  (including  drainage),  improve- 
ment of  bridges,  culverts.  &c.     To  date  41%  of  the  entire  main-line  mile- 
age lias  been  reduced  to  our  standard  of  X  of  1%  .in  both  directions.     The 
monevs  realized  from  this  issue  of  bonds  will  provide,  among  other  things, 
or    he  enlargement  of  this  proportion  to  approximately  66%  .     The  moun- 
taingrade i    with  a  maximum  of  1.5%.  will  be  operated  by  special  locomo- 
lives    Diovi'ded  for  by  the  present  issue,  which  also  enables  the  complete 
dlasting  of  the  road   (including  drainage),   the  Improvement  of  bridges 
and  culverts,  tilling  of  trestles,  &c,  already  well  advanced. 
Annual  Gross  Rev.  and  Gross  Per  Mile  Oper.;  also  6  A/ox.  end.  Dec.  31  19 10 
a' "el   ding  tl  c   Kansas  City  Terminals,   which  in   1902   earned  $109,751 
(t-xciuuing   i  earned  $432,173  gross.)  "J 

1900-01.      1902-03.      1904-05.      1907-08.      1909-10.  6  Mo.  '10 

Gross   rev      4,753.066   6.010,458    6,627,753   8,411,485   9.162,478   5,038,600 

PcTm.pcrai *        5,703  7.164  7.899  10.170  11.074  12,179 

Income    Account   for   Calendar    Year    1910. 

Gross  income  all  sources.  $10,403,333;  net  (after  taxes) ,  $3  015,- 
336-  deduct  interest  on  1st  M.  3s,  R.900.000;  balance  applicable 
to  interest  on  ref.  and  impt.  mtge.  5%  bonds $_,llo,3Ju 

Int  on  ref  &  impt.  5s,  $500,000;  less  chargeable  to  property  ac- 
counts, as  required  by  rulings  of  Inter-State  Commerce  Coram., 
$137,469;    balance •>b-")'11 

Balance,  being  net  income  for  the  year                  .  -  $1,«5o'nori 

Deduct  dlv-s.  at  4%  on  $21,000,000  preferred  stock ---       840.000 

Balance,  being  surplus  for  the  calendar  year c-~ic-     *912'8.°.5 

The  full  benefit  of  the  expenditures  now  in  process  (other  than  expend! 

tures  contemplated  by  this  issue  of  $5,000,000)  have  not  yet  been  fully  re 
looted I     and  the  company  docs  not   expect   to  realize  the  entire   benefit 

thereof  in  increased  efficiency  of  operation  until  the  summer  of  191 1       The 

benefit  of  this  $5,000,000  issue  of  bonds  will  result  only  gradually  during 

the  next  eighteen  months. — V.  92,  p.  322. 

Kansas  City  Terminal  Ry.  -Listed.  The  New  York  Stock 
Exchange  has  listed  $5,000,0  111  additional  first  M.4<  c  bonds, 
due  1960,  making  the  total  listed  to  date  $20,000,000. 
Compare  offering  V.  91,  p.  1386. 

New  Director.— Arthur  Coppell  of  Maitland,  Coppell  & 
Co.,  has  been  elected  a  director  to  succeed  the  late  Joseph 
W.  Reinhart.— V.  91,  p.  133  i. 

Lancaster  Oxford  &  Southern  BR. — Committee. — The 
committee  of  holders  of  1st  M.  .V  ;.  30-year  gold  bonds  (due 
\pril  1  1935)  formed  under  agreement  dated  Jan.  20  1911 
announces  that  75%  of  the  8200,000  bonds  have  been  de- 
posited (with  the  coupon  of  Oct.  1910  attached)  with  the 
Union  Trust  Co.  of  Lancaster,  the  depositary. 

The  depositors  agree  to  be  bound  by  any  plan  of  reorganization,  consoli- 
dation or  sale  of  the  property  adopted  by  the  committee. — V.  92,  p.  26... 

Los  Angeles  Railway  Corporation.— Bonds  Offered. — 
J.  H.  Adams  &  Co.,  Los  Angeles  and  San  Francisco,  are 
ottering  at  par  and  int.,  by  advertisement  on  another  page, 
the  unsold  portion  (less  than  $850,000)  of  their  block  of 
$2,500,000  1st  A-  ref.  M.  5s,  dated  Dec.  1  1910  (see  \.  92, 
p.  262).  These  bonds  are  part  of  a  $20,000,000  issue;  all  of 
which,  except  $5,500,000,  reserved  to  retire  underlying 
bonds,  are  now  issued  and  outstanding.     The  bankers  say: 

Merger— Earnings. — All  of  the  street  railway  business  of  Los  Angeles  has 
been  combined  in  this  new  corporation,  formed  In  the  rc-ahgnment  of  the 
electric  transportation  business  of  Southern  California,  whereby  the  South- 
ern Pacilic  interests  have  acquired  all  the  interurban  lines,  while  H.  E.  Hunt- 
ington has  become  sole  owner  and  manager  of  the  Los  Angeles  Ry.  Corp. 
The  gross  earnings  of  the  combined  Los  Angeles  railway  properties  amounts 
at  the  present  time  to  $5,500,000  per  year,  and  the  net  earnings  will  be 
about  2',  times  the  interest  on  the  entire  $20,000,000  issue  of  bonds. 
H  E  Huntington  has  been  one  of  the  most  conspicuous  figures  of  railway 
development  in  the  Southwest,  and  his  presidency  and  management  carries 
to  the  new  company  the  good-will  of  thepcoplc,  who  have  always  been  very 
friendly  to  his  enterprises. 

Franchises — Growth  0/  Los  Angeles. — The  corporation  has  for  Us  ex- 
clusive province  the  City  of  Los  Angeles  and  the  growing  suburban  section 
southwest  of  the  city  limits,  giving  it  a  territory  of  about  125  square  miles 
coutaining  a  population  of  350,000.  Los  Angeles  has  in  the  past  ten  \  ears 
ed  2ii".,   in  population  and    110%   in  assessed  valuation  and  cou- 

me    to  grow  a1  a  remarkable  rate.     Over  25%  of  the  company's  trackage 


is  upon  private  right  of  way,  owned  in  tee.     All  the  main  arteries  or  traffic, 
and  practically  all  streets  in  the  down-town  district    are  covered  by  fran- 
running  beyond   1940.     On  the  outlying  sections  there  are  s 
ses  which  expire  In  an  average  oi    19  years.and  these,  with  a 
the  oldest  franchises,  cover  a  total  of  18%  of  thi  entire  trackage  upon  which 
ionises  will  terminate  before  the  bond  issue  becomes  due. 
Should  the  city  exercise  the  option  which  it  has  now  under  the  21-year 
franchise  ordinance,  of  taking  over  and  operating  the  lines  covered  bj   such 
franchises,   the  citv  is  required  to  pay  a   fair  valuation   tor  the    property, 
which   will  be  used  for  the  reduction   of  the  bonded  debt,   and   will   thus 
Increase  the  equity  of  the  bondholders. 
Property. — Total  trackage,  344.29  miles,     over  90%  of  the  routes  axe 
Me-track.     Down-town  sections  are  or  87-lbs.  rail  and  a  large  mileage 

Of  72-11).  rail  has  been  laid  on  important  sections.  The  60-lb.  rails  now  in 
use  on  the  outlying  lines  are  being  replace  I  With  72-lb.  rail  as  fast  as  neces- 
sary.    The  special  work  is  heavy,  and  all  rail  is  laid  with  wel  led  iomts. 

The  corporation  owns  552  cars  ol  1  design  and  Culls  equipped  with 

ah-  or  magnetic  and  hand  brakes,  tenders,  registers,  &c.  i  hi  se  oars  are  all 
being  reconstructed  in  the  corporation's  own  shops  into  the  '  pay-as-your- 
enter"  type,  and  all  lines  will  be  operated  with  this  type  by  September  1st. 
The  corporation  has  an  order  tor  an  additional  loo  "p  I  enter     car; 

tor  delivery  in  March.      There  are  also  for  summer  special  use  32  open  ears. 
The  corporation  lias  a  favorable  power  contract   with  the   Pacific   I 
Mower  Co.  (V.  91,  p.   1767),    Insuring  it  electric  energy  sufficient  for  all 

requirements.     The  current  is  distributed  through  nine  sub  i 
and  loo  miles  of  feeder  system.     About  i  lo  million  passengers  are  o 

per  year  on  the  combined  lines  and  the  corporation  maintains  an  average 
service  of  50,000  car  miles  per  day  over  80  diirerent  routes.      The  real  estate 

upon  which  the  car  barns,  paint  shops,  sub-  stai  ions,  &c  .  stand  are  estimated 

as  worth  $2. 125,000  and  in  addition  rights  of  way  owned  in   lee  are  valued 

at  $2,000,000.  ,  .. 

"First  and  ref.  M  ."  5s  are  secured  i>>  aolosed  morl  upon  the 

utlri    property   or     the  corporation,    now    owned  or    hereafter    acquired, 

subl  d  only  as  to  parts,  or  the  following   underlying  Issues,  amounting  to 

S5. 500, 000,  Viz.:     $5,000,000    I. os    \nueles   Ry.  Co.    first    eonsol     M  .  as     due 

Oct.  l  1938:  $250,000  Los  Angeles  Traction  Co.  1st  M.  8s,  <\m<  May  l  1915; 
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a  Hi  $..)()  00(  Los  Angeles  Traction  Co.  first  consol.  M  5s  due  Dec  1  19.18 
sin,  Iti  fu""1  *10.°°°  monthly  taoludta*  for  underlying :  Issues  at'  Present 
?20.000  per  year),  together  with  Interest  on  all  bonds  hel     by  tie  Sinkfn* 

uuuumsiances,  about  10';o  of  the  issue.      .See  also  V.  92,  p.  262. 

Macon  Dublin  &  Savannah  KR.—New  President  .James 
A.  Blair  Jr.  of  New  York  has  been  elected  Presidenl  to  suc- 
ceed Homer  Loring  of  Boston.— V.  86,  p.  981. 

Manitoulin  &  North  Shore  Ky.—New  Bonds  and  Stock.— 
ine  company,  whose  stock  is  owned  by  the  Lake  Superior 
Corp.  (V.  92,  p.  265)  will  vote  on  Feb.  22  on  authorizing; 

in  !,V.,  A"  issue  of  lst  M-  5#  5°-year  gold  bonds  at  $30,000  (or  its  equivalent 
s  au  horizeT'in'e:,!'';1;  '^lc  fo!'  th,c  ful'  mileaffe  of  »*»  which  the  company 
racw  /    ■  u™     hlS"  lt?£c},ot  '"corporation  and  the  amend- 

Provine, ,  rnniSK  ^,V,°.  lZWa  of  Sudbury,  In  the  District  of  Nlplsslag, 
toulTn  in^hfV"  w'p' a^dill(;To,wn  of  Littl«  Current  on  the  Island  of  ManU 
Sow  S^eo^o/hereSt^qutt  SeCUl'ed  by  a  morte*ge  on  aU  the  property 

n\    The  'issn^nf  '^^n^n1001'  fl"?m  *  1.000,000  to  $3,000,000. 

non^mtuSprefeSCk!'1*  °r  SaW  »3'000'000  caPital  st°ck  °f  »* 
Metropolitan  West  Side  Elevated  RR.,  Chicago.— Report.: 

CYeearar           v&SEL      „   Net  °ther      Merest.         Divs.  Balance. 

1910                  &  nRQn^k   F^V,"^  Jnc-  Taxes.&C.       (3%).  SurpZus 

1909 $?'2i«'^?  'J'^M??  $8,77°  *1.079.969  $261,237  $181,494 

— V.  91,'i:  836.                   1.400,354  11,160      1,062.596       3481918 

Mobile  &  Ohio  RR.— New  Officers.— R.  A.  Taylor,  for- 
merly general  Manager,  has  been  elected  Vice-President  and 
General  Manager,  and  S.  R.  Prince,  former  Assistant  Gen- 
eral Counsel,  appointed  General  Counsel,  to  succeed  E  L 
Russell,  recently  deceased,  who  was  Vice-President  and 
General  Counsel. — V.  92,  p.  118. 

New  Orleans  Ft.  Jackson  &  Grand  Isle  RR.—  New  Presi- 
dent.—Charles  D.  Warren,  President  of  the  Traders'  Bank  of 
roronto,  Can.,  was  recently  elected  President,  also  President 
of  the  lessee  company,  the  New  Orleans  Southern  Ry. 
Arthur  Kennedy  and  Haines  Brothers,  who  were  the  largest   stockhold- 

v%«1Sp,°S?--of  their  holdi11^  to  Mr.  Warren  and  Toronto  assoofates  — 
\  .  oo,  p.  a /o. 

New  York  Central  &  Hudson  River  RR. — New  Issue  of 
Notes.— Application  to  the  Public  Service  Commission  will  be 
made  for  permission  to  make  a  new  issue  of  3-year  notes 
The  amount,  it  is  thought,  will  be  $25,000,000  to  $30  000  - 
000,  the  funds  to  be  used  for  improvements. — V.  92,  p.  188 

New  York  New  Haven  &  Hartford  BB.— Notes  Offered  — 
Mackay  &  Co.  this  week  offered  at  100%  a  block  of  the  $12  - 
000,000  one-year  ±%%  notes  due  Feb.  1  1912  and  of  the 
$10,000,000  4y2%  notes  dated  Jan.  20  1911  and  due  March  1 
1912  (V.  92,  p.  262,  188). 

New  York  Ontario  &  Western  By.— Sale  of  Bonds.— The 
company  has  sold  to  White,  Weld  &  Co.,  N.  Y.  City,  the 
$2,702,000  gen.  M.  4s  authorized  last  week  by  the  P.  S.  Com. 
■This  sale  raises  the  amount  outstanding  to  $6,650,000.  The  bankers 
announce  that  this  issue  and  a  portion  of  the  bonds  previously  outstanding 
are  tax-exempt  In  N.  Y.  State.     Compare  V.  92,  p.  322.  8 

Norfolk  Southern  RR.— Adjourned  Till  Feb.  13.— The 
shareholders'  meeting  to  authorize  a  $35,000,000  mtge  to 
take  the  place  of  the  $12,000,000  mtge.  provided  in  the  plan 
has  been  postponed  from  Feb.  6  to  Feb.  13,  for  the  reason 
that  the  drafting  of  the  new  mortgage  has  not  yet  been  com- 
pleted.— V.  92,  p.  322. 

Ocean  Shore  Ry.,  California.— Sale  Confirmed.— The  sale  of 
the  property  to  the  bondholders'  committee  for  $1  035  000 
was  confirmed  on  Jan.  30  by  Judge  William  C.  Van  Fleet 
Compare  V.  92,  p.  262.. 

Old  Colony  RR.— New  Stock.— The  Massachusetts  RR. 
Commission  has  approved  the  sale  at  auction  of  $800  000 
additional  stock  to  reimburse  the  N.  Y.  N.  H.  &  H.  Rr!  for 
permanent  additions  and  improvements.  This  will  increase 
the  outstanding  stock  to  $21,164,000.— V.  91,  p.  1026. 

Pacific  Gas  &  Electric  Co.,  San  Francisco.— Transfer 
Office. — Transfers  of  the  pref.  and  common  stock  may  now 
be  made  at  the  office  of  The  Trust  Co.  of  America  transfer 
agent,  No.  37-43  Wall  St.,  N.  Y.,  as  well  as  at  the  office  of 
the  company,  San  Francisco. — V.  91,  p. 1630. 

Philadelphia  Traction  Co. —CaZ^£o?ids.— Nineteen  ($19  - 
000)  4%  coll.  trust  bonds  of  1917  have  been  called  for  pay- 
ment at  105  &  int.  on  Feb.  15  at  the  Pennsylvania  Co.  for  In- 
surances on  Lives  &  Granting  Annuities,  Phila. — V.  91, p. 397. 

Pittsburgh  Shawmut  &  Northern  RR.— All  Sold.— William 
Salomon  &  Co.  and  Rhoades  &  Co.  announce  that  they  have 
sold  the  entire  issue  of  5%  receiver's  certificates  offered  by 
them  last  week.     See  V.  92,  p.  323. 

Pittsburgh  (Pa.)  Transportation  Problem.—  Report  of 
Expert. — The  bound  volumes  of  the  elaborate  report  of  Bion 
J.  Arnold,  Chicago  and  New  York,  regarding  the  Pittsburgh 
transportation  problem  have  just  come  from  the  press.  It  is 
we  understand,  a  work  remarkable  in  its  scope  and  thorough- 
ness and  in  the  skill  through  which,  by  means  of  charts,  the 
situation  in  Pittsburgh  is  contrasted  with  the  conditions 
prevailing  in  other  leading  cities. 

Pittsburgh  Transportation  Problem — Principal  Findings  of  Bion  J.  Arnold. 
General  growth  of  the  district,  normal  and  healthy.  Population  rela- 
tively scattered,  requiring  further  solidification  to  support  municipal  rapid 
transit.  Traction  district  within  35  years  will  probably  double  Its  tributary 
population  to  2,000,000  people.  Earnings  from  passenger  transportation 
will  approximate  $40,000,000  annually  when  population  doubles.  Immedi- 
ate transit  needs,  largely  confined  to  surface  transportation.  Present  trac- 
tion system  to  relatively  over-extended  as  compared  with  larger  cities 
Pittsburgh  conspicuously  low  In  the  use  of  transfers.  Fundamental  defect 
of  present  system  is  financial — high  fixed  charges  and  failure  to  provide 
adequately  for  renewals  out  of  earnings.  City  should  have  power  to  own 
purchase  or  build  transit  properties  on  Its  own  credit.  Subway  develop- 
ment depends  upon  the  attitude  of  private  capital  under  restrictions  to  be 
imposed.  Provision  should  be  made  by  legislation  for  effective  State  con- 
trol over  service,  rates  and  capitalization.     Legislature  should  exempt  self 


Portland  (Ore.)  Railway  Light  &  Power  Oo.— First 
Dividend  on  New  Stock.— An  initial  dividend  of  Si  per  share 
has  been  declared  on  the  capital  stock  as  readjusted  per 
pan  V .91,  p.  1328  (viz.  $25,0(10,(100  in  $100  shares  Pqi 
which  65%  or  $16,250,000,  has  been  paid  in).  ,  vable 
March    1    to    holders    of    record    Feb     11  P-'yaoie 

19^^?  sw&s^wrawip  -scr 19,09  t0  Dec- 

quarterly.— V.    91.    p.    1513  $«>.000,000  preferred  stock   was   1% 

St.  Joseph  &  Grand  Island  KB..— Plan  Operative— Exten- 

Ist^nTl  ■>,!  nTT0.   frUTl  ,t0  Pi°teCt  "^interests  oi  the 
1st  and  2d  pref   stock  has  declared  operative  the  agreement 

on  both  Has.,'  V7T'V°  ("-'l-'  I-y-nt  of  Ends 
on  both  classes  of  stock.  In  order  to  permit  foreign  holders 
who  have  expressed  their  desire  to  join  the  committee  to 
make  deposits  oi  their  shares,  the  time  for  deposits  ha  been 
extended  to  Feb.  28.  Compare  V.  92,  p.  189  59 
J*"19  Portland  &  Seattle  Ky. -Merger. -As  stated  last 
week,  this  company  con  roed  jointly  by  the  Great  Northern 
Ry.  and  Northern  Pacific  Ry.,  voted  on  Jan.  28  to  increase 
its  capital  stock  from  $25,000,000  to  $62,500,000.  The 
Portland  Oregoman"  on  Jan.  29  said- 

mmmmmmmm 

P.  323)  Astoria  &  Columbia  River  RR.  (V.  85  p  IMsf  ollles  &  Portknd 
Navigation  Co  United  Railways  of  Portland,  Ore.  (V  90  p  1297  64? 
and  Pacific  &  Eastern  Ry.  (V.  91,  p.  946)  '        b4) 

„o£he  ^ction  also  Provides  means  by  which  financing  mav  be  done  tar 
vanous  improvements,  additions  and  extensions  to  properties  —V.92?p.323 

Terre    Haute    Indianapolis    &    Eastern    Traction    Co  — 

Earnings.— For  cal.  year  1910  (inch  controlled  lines): 

YeJiT  ...  Gross  Expenses  Net  Rentals         rtntnnre 

Ending—         Earnings.       &  Taxes.  Earnings        Intl'c        SurniuV 

Dec.  31  1910.15.840,385  $3,339,804  $2, 500,581  $1  931  638  VifiTflft 
Mar.  31    1910.    5,451,175        3,019!553        2  481622         1876691         554M1 

Rentals,  interest,   &c,  as  above  In  the  calendar  year  1910    $1  931  638 
include  rentals  and  other  deductions    subsidiary    companies'   $1  451091- 
sinking  funds  sub.  cos.,  $128,547;  interest  and  sinking  fund  bn divisional 
5?,n?s„»    the  company    $27,500;  interest  on  $5,500,000  1st  and  ref.  M    5s 
$275,000,  and  sinking  fund  on  same,  $49,500.— V.  91,  p.  718 

Underground  Electric  Railways  Co.  of  London,  Ltd.— 1% 
for  Half-1  ear  on  Income  Bonds. — The  directors  have  declared 
interest  on  the  £4,928,050  income  bonds  for  the  half-year 
ending  Dec.  31  1910  at  the  rate  of  1%  per  annum,  free  from 
British  income  tax,  payable  March  1,  the  same  rate  as  paid 
6  months  ago.  (V.  91,  p.  465.)  Payment  in  New  York  is 
made  at  the  New  York  Trust  Co.  See  advertisement  on 
another  page. — V.  91,  p,   1030. 

Wabash-Pittsburgh  Terminal  Ry.— Receivers'  Certificates 
Sold.—  The  Guaranty  Trust  Co.  and  Sutro  Bros.  &  Co  have 
purchased  jointly  $1,000,000  receivers'  certificates,  recently 
authorized,  the  proceeds  to  be  used  to  provide  1,000  steel 
coal  cars.     Compare  V.  92,  p.  324,  190. 

The  certificates  bear  6%  interest  and  run  for  2  vears,  but  mav  be  called 
at  par  on  any  interest  date  on  6  months'  notice. — V.  92,  p.  324,  ilo. 

Washington  (D.  C.j  Railway  &  Electric  Co.— Report.— 

Cat.        Gross  Net  Other  Fixed      Div.  Pf.  Com  Bit 

J- ear—    Earns.  Earns.         Income.  Charges.  Stk.(b%).         Divs  Sur'i 

?nno  "  -*M2£"427  Sl.027,448  $185,390  8055,989  $425,000   (2)  $130,000     SI  855 

"v    of   4'0^064      L 969,485        10,602  1,230,292     425,000  (1)       65,000  259!795 

V.       Jl,      JJ.       J1!  |    . 

Winston-Salem  Southbound  By.— Offering  of  Bonds 
Jointly  Guaranteed. — William  Salomon  &  Co.  and  Brown 
Brothers  &  Co.,  New  York;  the  Union  Trust  Co.,  Pittsburgh, 
and  Chas.  D.  Barney  &  Co.,  Philadelphia,  are  offering  at  96 
and  int.  the  unsold  portion  of  the  $5,000,000  (closed  mtge.) 
lst  M.  50-year  4%  gold  bonds,  principal  and  interest  guar- 
anteed jointly  and  severally  by  the  Norfolk  &  Western  Ry. 
Co.  and  Atlantic  Coast  Line  RR.;  dated  July  1  1910  and  due 
July  1  1960.  Par  $1,000  c*&r*.  A  large  amount  of  the 
issue  has  been  sold. 

Abstract  of  Statement  by  President  H.  E.  Fries,  Feb.  9  1911. 

A  fust  and  closed  mortgage  on  the  89  miles  of  newly  constructed  railroad 
extending  from  the  Norfolk  &  Western  at  Winston-Salem,  N.  C,  southerly 
to  the  Atlantic  Coast  Line  at  Wadesboro,  N.  C,  together  with  equipment 
terminals,  &c.  This  property  is  now  in  partial  operation  and  will  be  com- 
pleted and  in  full  operation  by  March  1 .  Construction  of  the  most  modern 
standard;  rails  85-lb.  open-hearth  steel;  maximum  southbound  gradient 
0.6%,  northbound  1%;  sidings  of  3,000  ft.  about  every  5  miles;  bridges 
concrete  and  steel,  designed  for  the  heaviest  locomotives  In  use. 

The  N.  &  W.  Ry.  Co.  Is  paying  4%  annual  dividends  on  $22,991,700  pref 
stock  and  5%  on  $69,377,000  common  stock,  and  the  Atl.  Coast  Line  RR 
Co.  Is  paying  6%  on  $57,964,000  common  stock.  These  companies  own 
each  one-half  of  this  company's  capital  stock  (except  directors'  shares)  and 
have  deposited  the  same  with  the  U.  S.  Trust  Co.  of  N.  Y.  under  a  trust 
agreement  as  further  security  for  the  performance  of  their  obligations 

The  line  is  primarily  designed  to  carry  the  soft-coal  traffic  of  the  N.  &  W 
southward  over  the  Atl.  Coast  Line  and  to  furnish  a  short  route  for  general 
through  traffic,  passenger  and  freight.  A  large  local  traffic  is  assured  from 
lumber  (especially  the  hardwoods),  cotton,  grain,  tobacco,  &c. 

Application  will  be  made  to  list  these  bonds  on  the  N.  Y.  Stock  Exchange. 
Joint  Guaranty  Endorsed  on  Each  Bond. 

For  value  received,  the  Norfolk  &  Western  Ry.  Co.  and  the  Atlantic 
Coast  Line  RR.  Co.  hereby  joiutly  and  severally  guarantee  to  the  holder  of 
the  within  bond  the  due  and  punctual  payment  by  the  Winston-Salem 
Southbound  Ry.  Co.  of  the  interest  upon  the  said  bond  in  gold  coin  of  the 
U.  S.  of  Am.  of,  or  equal  to,  the  present  standard  of  weight  and  fineness, 
as  the  same  shall  from  time  to  time  become  due,  and  also  the  payment  of 
the  principal  of  the  within  bond  in  like  gold  coin  when  the  same  shall  be, 
or  become,  due.  [Signed  under  corporate  seals  July  1  1910  for  Norfolk  & 
Western  Ry.  Co.,  by  Wm.  G.  MacDowell,  V.-Pres.;  attest,  E.  H.  Alden 
Sec,  and  for  Atlantic  Coast  Line  RR.,  by  A.  Hamilton,  V.-Pres.;  attest.  R. 
D.  Cvonly,  Asst.  Sec] — V.  92,  p.  324. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Bakery  Co.,  St.  Louis. — Reduction  in  Capital 
Stock. — The  shareholders  will  vote  March  28  on  reducing  the 
common  stock  from  $2,000,000  (amount  outstanding  about 
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$]  875,000,  par  of  shares  $100)  to  #1,000,000  (each  share- 
holder to  surrender  one-half  his  holdings)  preparatory,  it  is 
understood  to  the  commencement  of  dividends  on  the  com- 
mon shares  and  listing  on  the  St.  Louis  Stock  Exchange. 

The  company  lias  $750,000  of  6%  bonds  listed  on  the  St.  Louis  stock 
E  KOhanee  and  Its  pref.  stock  (of  which  $1 ,000,000  Is  authorized  and  $75o,000 
at  last  accounts  was  outstanding)  has,  U  lsslatcjU  paid  7%  per  ann.  since 

Hi  port. 


1309. 


organization  in  Feb.  li)07.     Compare  V.  84,  p 

American  District  Telegraph  Co .  of  New  York 

Gross.  Net.  Div.  (2%)     Bal., surp 


Calendar  Years — 


$r>Hii,oo8 
.    549,225 


1910 

1909.    

— V.  90,  p.  91 

American  Gas  &  Electric  Co 


$88,505 
8  1,504 


$70,888 
76,888 


$11,617 
7,676 


Bond  Offering — Earn ings.— 
Mover  &  Co.  of  Philadelphia,  who  are  offering  a  block  of  gold 
collateral  trust  5s  at  market  price  (88  on  Feb.  S),  report: 
Operating  Cos 


Cal. 

Year 
1910... 
1909.. 


Gross      Surp.    (aft. 
Earn'gs.     all  Cages.) 

.$2,682,602      $728,827 
2,182,204         706,849 


— Am. 
Exp. 

(Net) . 

$2,216 
23,770 


Gas    &   Electric   Co- 
Net  Bond 

Inc.  Int. 

$726,609 
683,079 


Balance, 
Surp. 
$314,100  $412,509 
314,100  368,979 
Dividends  at  6%  on  the  $1,583,000  pref.  stock  call  for  $94,980  yearly, 
and  dividends  at  the  present  rate  of  6%  on  the  $2,500,000  common  for 
$150,000. — V.  91.  p.  1770. 

American  Pipe  &  Construction  Co. — No  Preferred  Stock.— 
The  directors  at  a  meeting  on  Feb.  8,  it  is  stated,  decided 
thai  it  was  unnecessary  to  issue  the  preferred  stock,  as  re- 
ferred to  it  by  the  stockholders  at  their  meeting  on  Jan.  25  — 
V.  91,  p.  718. 

American  Strawboard  Co. — Extension  of  Bonds. — The 
company  has  arranged  to  extend  for  .">  years  the  $200,000 
1st  M.  6%  bonds  which  matured  Feb.  1  1911. 

New  Officers. — Fred.  Davenport  of  Cincinnati  has  been 
elected  a  director  to  succeed  Hyatt  Cox,  who  resigned  some 
time  ago,  Gustav  Wuerst  succeeding  the  latter  as  Treasurer. 

Earnings. — Cal.  year  1910  and  8  mos.  end.  Dec.  25  1909: 

Period  Gross         Administ.       Net        Interest       Bal., 

Covered Earns.       Expenses.  Earns.    Charges.       .Surp. 

Cal    year  1910  $99,475      $53,263      $46,212      $10,482      $35,730 

8  mos.  end.  Dec.  25  1909.  .114,669        37,896        76.773  5,357        71,416 

(The  management  agreed,  In  answer  to  the  protests  of  the  minority  stock- 
holders, that  the  idle  properties  should  be  sold  as  soon  as  possible,  in  order 
to  relieve  the  company  from  the  expense  of  maintaining  the  same,  but 
stated  that  it  is  difficult  at  the  present  time  to  dispose  of  the  old  plants  to 
advantage.]— V.  90.  p.  374. 

American  Telephone  &  Telegraph  Co. — Listed. — The  N.  Y. 
Stock  Exchange  has  listed  $10,000,000  additional  coll.  trust 
J',  bonds,  due  15)20,  miking  the  total  listed  to  date  $63,- 
000,000.  The  limit  of  issue  under  collateral  at  present 
deposited  is  $88,700,000. 

The  said  bonds  were  included  In  the  $25,000,000  bonds  pledged  as  collat- 
eral for  an  issue  of  $20,000,000  5%  3-year  notes,  due  May  1  1907.  Of  the 
proceeds  from  the  bonds,  it  is  estimated  that  additions  to  the  long-distance 
telephone  lines  during  1911  will  cost  $4,270,000  and  new  telephone  instru- 
ments about  $1,470,000,  while  the  balance  will  be  advanced  to  subsidiary 
companies  for  additions  to  their  permanent  plant. 
Securities  Pledged,  Par  Value  $90,589,600,  on  Account  of  which  $88,700,000 

Collateral  Trust  4s  Are  Issuable. 
[The  value  of  this  trust  property  ascertained  in  accordance  with  trust  deed 
is  $118,328,052.) 
Par  Value-'      Cap.  Stock  (Continued)    Par  Value. 
$5,826,600  l  Pioneer  Telep.  &  TeL  Co. $4, 000, 000 


Capital  Stock- 
Bell  Teleph.  Co.  of  Mo.. 
Cin.  &  Sub.  Bell  Tel.  Co..  2.117,050 
Colorado  Telephone  Co...  4,361,100 
Cumberland  Tel.  &  T.  Co. 10,500,000 
Mo.  &  Kan.  Telephone  Co.  1,939,500 
Nebraska  Telephone  Co..  3,323,100 
New  England  T.  &  T.  Co. 22,883, 700 
New  York  Telephone  Co. .26,629,500 


Providence  Teleph.  Co...  899,250 
Rocky  Mtn.  Bell  Tel.  Co..  1,171,300 
Sou.  New  Eng.  Telep.  Co.  2,553,100 
Southwestern  T.  &  T.  Co.  2,292,800 
Wisconsin  Telephone  Co..   1,511,600 

Bonds — 
New  England  T.  &  T.  Co.     $581,000 


Earnings. — For  the  ten  months  ending  Oct.  31 

Dividends  received $14,115,398 

Telephone  traffic 8,411,647 

Real  estate 79,208 

Interest  and  other  reve- 
nue from  associated  cos    9,413,190 
Sundry 14,939 


Expen.  of  administration  $2,263,700 

Interest 4.254,735 

Taxes 591,403 

Telephone  traffic 4.372,070 

Divs.  (9  mos.  at  &%  per 

annum),  6% 15,549,388 


Revenue  balance $5,003,086 


Total  revenue $32,034,382 

—V.  92.  p.  190. 

American  Wringer  Co.,  Providence. — Extra  Dividend. — 
An  extra  dividend  of  2'  ,',  has  been  declared  on  the  $900,000 
common  stock,  payable  March  1,  being  the  same  amount  as 
paid  a  year  ago,  making  a  total  of  6%  payable  from  the 
earnings  of  the  year  1910. 

Report. — For  the  year  ending  Dec.  31: 
Year —    Gross.  Net  Pref.  Div.     Com.  Div.      Deprec.  Bal.,  Sur 

1910. ..$326, 119  $200,949  (7)  $59,500  (6)  $54,000  $37,449  $50,000 
1909-.-  338.012  225,277  (7)  59,500  (6)  54.000  61.777  50,000 
— V.  90,  p.  304. 

American  Writing  Paper  Co. — Report. — For  year  1910: 

Cal.          Total           Bond    Exp.,  incl.  Sinking       Dividends  Balance, 

Yr.       Net  Earns.   Interest.     Maint.      Fund.               Paid.  Sur.orDe/ 

1910. $1,444,834    $850,000   $269,567   $100,000    (2%)$249,910  def.   $24,643 

1909.    1,663,054      850,000      252,213      100,000       (1%)124,599  sur.336,242 

1908.       965,073     850,000     270,289      100,000           def. 255, 216 

New  Officers. — George  B.  Noble  and  William  N.  Goodnow 
have  been  elected  Vice-Presidents  to  succeed  Henry  L.  Hig- 
ginson  and  Henry  H.  Dickinson. — V.  92,  p.  264. 

(J.  G.)  Brill  Co.,  Philadelphia.— Report. — For  cal.  years: 

Cal.         Total  Manfp.         Other  Depre-  Pref  Divs.      Balance, 

Year.       Sales.           Profit.  Income,  ciation.  (7%).  Sur.  or  Def. 

1910... $5, 960, 778  $440,955        $114,623  $320,600  sur.    $5,732 

1909...  4,261.204  185,225  $52,909  107,350  320,600  def. 189, 816 
— V.  90,  p.  501. 

Central  Foundry  Co. — Plan  Operative. — It  is  announced  by 
advertisement  on  another  page  that  over  00%  of  the  out- 
standing debentures  of  and  claims  against  the  (.'(Mitral  Foun- 
dry Co.  and  a  large  amount  of  its  pref.  and  common  stocks 
have  assented  to  the  plan  of  reorganization,  and  that  the 
committee  has  accordingly  declared  the  plan  operative. 
Further  deposits  will  be  received  at  the  Central  Trust  Co. 
to  and  including  Feb.  20.  Deposits  will  also  be  received  by 
Baring  Bros.   &  Co.,   Ltd.,  8  Bishopsgate,  London. 

The  assessment  of  $8  per  share  on  the  stock  has  been  called,  payable  In 
four  Installments  of  $2  each  at  cither  of  the  depositories  named  above  on 
Feb.  20,  March  7,  March  22  and  April  6  respectively.  See  plan,  V.  92, 
p.  390.  60.  


Chicago  Telephone  Co. — Report.- 

Net 

Earnings. 

$2,255,073 

2,220,709 


Calendar  Gross 

Year —  Earnings. 

1910 $11,331,153 

1909  .    9,907.450 

— V.  92,  p.   191. 


—For  calendar  years: 
Dividends    Balance,   Teleph' s. 
(8%).        Surplus.     Dec.Zl. 

$2,160,000      $95,073      300,618 
2,160,000        60,709      262,359 


Consolidation  Coal  Co. 

Because   of   his   election 


Chges.  Paid. 

$69,549    (5>£%)$165,000 
34,871         (5%)    150,000 


Surplus. 

$138,839 

101.250 


,  Baltimore. — Change  in  Officers. — - 
to  the  U.  S.  Senate,  Clarence  W. 
Watson  resigned  as  President  and  has  been  made  Chairman 
( »f  t  he  board .  Vice-Pres .  J .  H .  Wheelwright  has  been  elected 
President.— V.  92,  p.  325. 

Crex  Carpet  Co.,  New  York. — Report. — Cal.  years: 
Cal  Gross  Net       Extraord.    Deprec.  Dividends  Balance 

Year.     Earns.         Earns.        Exp. 
1910      $534,278      $382,167      $8,779 
1909        416,688        294,452        8,331 
— V.  91.  P.  1256. 

Crucible  Steel  Co.  of  America. — New  Stock. — Reported 
[cquisition. — The  directors,  it  is  stated,  have  decided  to  issue 
Die  remaining  $5(5:5,500  of  the  $25,000,000  pref.  stock,  a  part, 
at  least,  it  is  reported,  to  be  used  in  connection  with  the 
purchase  of  the  Halcomb  (tool)  Steel  Co.  (V.  86,  p.  671) 
Syracuse,  N.  Y.,  for  a  sum  said  to  be  about  $3,000,000. 

The  "Pittsburgh  Dispatch"  says  the  Halcomb  Steel  Co.  contains  5  24- 
pot  crucible  furnaces,  a  20-ton  basic  open-hearth  furnace  and  a  1-ton  elec- 
tric steel-refining  furnace,  the  first  electric  furnace  to  be  put  in  commercial 
operation  in  America,  and  that  the  purchase  has  been  effected  by  the  issue 
of  bonds  which  will  rank  after  the  guaranty  recently  given  on  the  bonds 
of  the  subsidiary  Pittsburgh  Crucible  Steel  Co       Compare  V.  92,  p.  325,  264. 

Delaware  Lackawanna  &  Western  Coal  Co. — First  Report. 
The  report  covering  the  period  from  organization,  Aug.   1 

1909  to  Dec.  31  1910  (17  months),  shows: 

Coal  sales,  $55,283,944;  cost  of  coal  and  transportation,  handling,  sell- 
ing t'xes  and  general  expenses,  $53,223,596:  prolit  from  operation,  $2,- 
060,348-  other  income.  $140,003;  net  prolit.  $2,200,351;  dividends,  $823,- 
821:  balance,  surplus,  $1,376,530. 

The  balance  sheet  shows  coal  on  hand  Dec.  31  1910,  $3,320,394;  due  from 
agents.  $4,379,068;  cash,  $3,578,516:  offset  by  accounts  payable,  $3,152,- 
254;  total  profit  and  loss  surplus  was  $1,376,530. — V.  90,  p.  561. 

Diamond  Match  Co.,  Chicago. — Debentures  Offered. — The 
Farwell  Trust  Co.  and  the  Continental  &  Commercial  Trust 
&  Savings  Bank  of  Chicago  are  offering  the  balance  of  the 
$2,000,000  10-year  convertible  6'  ,  ^<>ld  debentures  dated 
Dec.  15  1910  not  taken  by  the  stockholders  bid  awarded  to 
them  as  underwriters.  Price  on  application.  See  full  de- 
scription in   V.   01,   p.    1632,    1325.— V.   92,  p.  325,  121. 

Eliensburg  (Wash.)  Water  Supply  Co. — Offer  to  Sell  to 
City. — See  "Eliensburg"  in  "State  and  City"  department. 

Providence  Telephone  Co. — Stock  Increased  and  Offered. — 
The  stockholders  on  Feb.  0  authorized  an  increase  in  capital 
stock  from  $3,000,000  to  $5,000,000.  Stockholders  of  record 
Feb.  9  are  offered  the  privilege  to  Feb.  18  to  subscribe  for 
the  new  stock  pro  rata  a:  par  ($50  per  share),  payable  Mch.  1. 

Report. — For  calendar  year: 

Cal.  Year —  Gross.  Net.  Divs.(&%).     Bal.,  surp. 

1910  $1,287,273  $307,745  $240,000  $67,745 

1909     _    1,170  909  292,487  240,000  52,487 

Amount  added  to  construction  accounts  during  year,  $131,176.  Con- 
struction on  Dec.  31  1910  was  valued  at  $3,545,702  and  real  estate  at 
$475,802.     The  total  surplus  was  $486,931. — V.  92,  p.  326. 

Elmira  (N.  Y.)  Water,  Light  &  RR. — Additional  Bonds. — 
The  P.  S.  Commission  has  sanctioned  the  issue  of  $328,000 
additional  1st  consols  at  not  less  than  87,  to  provide  for  in- 
debtedness incurred  for  capital  purposes  and  various  exten- 
sions and   improvements,    making   82,106,000  outstanding. 

Earnings. — For  calendar  years: 

Calendar              Gross  Net  (after  Int.onun-     Int.  on  1st 

Year.             Earnings.  Taxes.)  denying  liens,    cons.  5s. 

1910 $901,437  $361,077  $139,790           $91,900 

1909 843,279  318,551  140,340             87,250 

— V.  89,   p.   778. 

Halcomb  Steel  Co.,  Syracuse,  N.  Y. — Reported  Sale 
Crucible  Steel  Co.  of  America  above. — V.  80,  p.  071. 

Hoster-Columbus  Associated  Breweries,  Columbus,  Ohio. 

— Report.— For  calendar  years: 
Cal.  Gross  Net  Deprec-         Bond  Sink.  Balance, 

Year —       Earnings.  Earnings.       iation.       Interest.         Fund.     Sur  .or  Def. 

1910 $716,417      $536,009      $114,640      $299,996      $50,000      sur.$71,373 

1909 595,690        400,936  91,125        303,000        50,000      def.   43,189 

Sales  of  beer  in  1910,  299,976  barrels,  against  274,250  In  1909.  Total 
accumulated  surplus  Dec.  31  1910,  $177,607. 

A  dividend  of  1%  on  the  preferred  stock. calling  for  $27,000,  was  paid 
Feb.  1,  the  first  since  1907. — V.  90,  p.  306. 

Helena  (Ark.)   Water  Co. — Proposed  Sale. — See   Helena, 

Arkansas,  in  "State  &  City"  Debartment. 

International  Time  Recording  Co. — Report. — Cal  year  1910 

Gross  profit  on  sales $857,7141  Interest $19,861 

Sell.  &  gen.  exp.  &  charged  (Dividends  .  134,427- 

oil  from  patent    account.    477,182] 


Balance, 

Surplus 

$129,387 

90,961 


-See 


Surplus .$226,244 

Net   earnings $380,532  |  Total  surplus $720 ,976 

Actual  sales  for  year  amounted  to  $1,267,058. — V.  91,  p.  1632. 

Keystone  Telephone  Co.  of  Philadelphia. — Semi-Annual 
Statement. — The  company  has  issued  a.  supplement  to  the 
annual  report  covering  the  6  months'  period  to  Dec.  31  1010. 

Six  Gross 

Months —       Earnings. 

1910 $572,479 

1909 551.052 

1908 528,237 

Expenditures  for  additional  underground  cables,  lines  and  equipment  In 
the  calendar  year  amounted  to  $172,670.  During  the  calendar  year  1910 
the  funded  debt  has  been  Increased  by  the  sale  of  $40,000  Keystone  Tele- 
phone 1st  M.  5"o  bonds  and  decreased  by  the  retirement  of  30";,  collateral 
trust  bonds.  Extensions  have  not  been  made  on  as  large  a  scale  as  would 
have  been  the  case  If  the  security  market  had  been  such  as  to  warrant  the 
sale  of  additional  bonds. — V.  91,  p.  587. 

Kings  County  Electric  Light  &  Power  Co. — Nao  Director. 
— James  N.  Wallace,  President  of  the  Central  Trust  Co.,  has 
been  elected  a  director  to  succeed  the  late  Hugh  J.  ({rant. — 
V.  91,  p.  217. 


Oper  Exp. 

Net 

Interest 

Balance, 

&  Taxes. 

Earnings. 

Charges. 

Surplus. 

$285,082 

$287,397 

$147,069 

$140,328 

274,084 

276,968 

183,949 

93,019 

261,778 

266,459 

206,978 

59.481 
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Laclede  Gas  Light  Co.— Report.— Calendar  years: 

Cal.  Gross       Net  {after    Depre-       Fixed      Pf.IHv.  Common        Bal.. 

rear—         Earns.        Taxes),       cia'n.      Charges.      (5%).  Dividend.       Surp. 

IqoS"    -         -2'?2o'«n   Hf^1    217^284       998.426   125$000   (8M)552*600   299?100 
T-o.,-'-^1.42;^,0   LSee.lOO    '-''■SOT    1.004.094    125.000        (0)510,000    102  415 
—  V.  yz,   p.   ^64,    192. 

Lake  Superior  Corporation.— New  Securities  to  he  Issued 
by  SubsulHinj.—Hc-c  Manitoulin  &  North  Shore  Ry.  under 
'Railroads"  above. — V.  5)2,  p.  265,  192. 

Narragansett  Electric  Lighting  Co.— Report. — For  year: 

Calendar             Gross  Net          Interest,       Depre-  Divs.    Balance, 

,}f,e^r-            Earnings.  Earnings.  Taxes,  &c.    ciation.  (8%).     Surplus 

J010 $1,215,745      $526,886      $198,604 $320,000      $8,281 

_y-9-Q----    1.195,370  526,247        60,595        121,028  320,000      24,624 

National  Biscuit  Co.,  New  York.—  On  7%  Basis.— A  quar- 
terly dividend  of  \%%  has  been  declared  on  the  $29,X36,000 
common  stock,  payable  April  15  to  holders  of  record  March 
28,  thus  increasing  the  yearly  rate  from  6%,  as  existing  for 
several  years  past,   to  7%. 

Previous   Dividend  Bate  on   Common   Stock    [Per  Cent). 

"          ,                     1899.    1900-1905.    1906.    1907.    1908.    1909.    1910.  1911. 

Regular 1          4  yearly         4         4  %         5         5«         6  Jan.,  1 H 

Extra   __       l           1           1  . 

New  Director.— Joseph  W.  Ogden  has  been  elected  direc- 
tor to  succeed  B.  F.  Crawford,  deceased. 

Nevada  Consolidated  Copper  Co. — Earnings. — 

3, Mos.  end.  Net  Divs.       Deprec.Step-      Int.  Bal.,  Surp. 

Dec.  31 —      Earns.  (.714%).      toe  Plant.      Accrued.  or  Def. 

1910 SI, 046, 527        $749,347        $137,030  sur.$160,150 

1909 736,635  743,075  $25,770        def.      32,210 

Production  of  copper  for  the  quarter  ending  Dec.  31  1910,  15,698,595 
lbs.,  against  12,969,761  lbs.  for  the  3  mos.  in  1909  and  18,100,258  for  the 
3  mos.  ending  Sept.  30  1910. — V.  91,  p.   1776. 

Niles-Bement-Pond  Co. — New  Director. — C.  L.  Cornell  of 
Orange,  X.  J.,  has  been  elected  a  director  to  succeed  Alex- 
ander Gordon,  deceased. — V.  91,  p.  1633. 

Pennsylvania  Lighting  Co. — Listed  in  Philadelphia. — The 
Phila.  Stock  Exchange  has  listed  $745,000  1st  M.  5%  30-year 
sinking  fund  gold  bonds,  with  power  to  add  further  amounts 
up  to  the  total  of  $2,500,090,  when  issued.  Compare  V.  91, 
p.  218,  876. 

Quaker  Oats  Co.,  Chicago.— On  Regular  10%  Basis.— A 

quarterly  dividend  of  2Y2%  has  been  declared  on  the  $5,000,- 
000  common  stock,  payable  April  15  to  holders  of  record 
April  1.  The  same  2}/2%  quarterly  rate  was  paid  from 
April  1910  to  Jan.  1911,  but  Y2  of  1%  thereof  was  termed  an 
"extra"'   distribution. — V.   90,  p.   703. 

Southern  New  England  Telephone  Co. — Report. — For  year: 

Calendar^Year —                  Gross.                  Net.  Div.  (&%) .  Bal.,Sur. 

1910 $2,706,012  $557,345  $461,622  $95,723 

1909 2,473,346             546,402  461,622  84,780 

1908 2,264,775            538,890  461,605  77,285 

— V.  91,  p.  965. 

Texas  Company,  Oil.— New  Bonds. — The  company  will 
shortly  offer  to  shareholders  the  privilege  of  subscribing  for 
$12,000,000  6%  convertible  bonds,  due  in  20  years,  but  con- 
vertible into  stock  at  option  of  holder  until  Jan.  1  1915,  at 
150  per  share,  and  subject  to  call  after  1915  at  option  of  com- 
pany at  105  and  int.  An  annual  sinking  fund  for  their  re- 
tirement will  begin  in  1915  or  1916.  The  issue  has  been 
underwritten  by  Blair  &  Co.  and  Harris,  Winthrop  &  Co. 
See  page  163  of  "Ry.  &  Ind.  Sec."— V.  91,  p.  1578. 

Union  Oil  Co.  of  California,  Los  Angeles. — Report. — 

Cal.  Gross  <       Deprec.     All  Other  Net  Divid'ds      Balance, 

■   Yr.       Earnings.    Chgd.Off.       Exps.  Earns.  Paid.  Surplus. 

1910. _. $12, 828, 679  $619,253  $8,946,863  $3,262,563   $1,703,617  $1,558,946 

1909. __      9,687,339     495,375     6,536,787     2,655,177     1,477,768     1,177,409 

— V.  91,  p.   1333.        ■ 

United  Gas  &  Electric  Co.  of  New  Jersey. — Increase  of 
Stock. — A  certificate  was  filed  Feb.  8  in  the  office  of  the 
Secretary  of  State  of  New  Jersey  of  the  increase  of  the  author- 
ized capital  stock  from  $4,000,000  to  $5,500,000,  by  the  addi- 
tion of  §1.500,000  common  stock,  the  stock  now  consisting 
of  $4,000,000  common  and  $1,500,000  5%  cumulative  pref. 
stock.— V.  92,  p.  327. 

United  States  Glass  Co.,  Pittsburgh.— .Vat'  Officer.— 
Thomas   T.    Mcintosh   has   been   elected    Vice-President    to 

succeed  Robert  J.  Stoney  Jr.,  deceased. — V.  91,  p.  461. 
United  States  Realty  &  Improvement  Co. — Earnings. — 

For  the  9  months  ended  Jan.  31  1911,  surplus  after  charges 
available  for  dividends  was  $1,201,984,  an  increase  of 
$90,501  over  the  same  months  in  the  previous  year. — V.  92. 
p.  194. 

United  States  Steel  Corporation. — Unfilled  Orders  Jan.  31. 
— The  report  of  orders  given  out  on  Feb.  10  shows  unfilled 
orders  on  the  books  Jan.  1,110,919  tons,  be- 

ing an  increase  of  436,162  tons  during  January. 

Tonnage  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 

1911. 1910 — 1909—   1907     1904 

Jan.     Dec.    Nov.  Oct.     Sept.  Aug.  July   June  Men.  Dec.    June  Dec.    Sept. 
3,1       2,7      2,7       2,8        3,1      3,5        3,9       4,2    5,4       5,9       4,0      4,6       2,4 
[The  present  system  of  computing  orders  has  been  in  effect  since  (Jet.  1907. 
Compare  V.  91,  p.  1333. — Ed.] — V.  92,  p.  321,  265. 

Washington  (D.C.)  Gas  Light  Co. — Report. — For  cal.  \  ear: 

Gross  earnings,  $2,086,662;  oper.  expenses,  $1,459,595;  net,  $627,067; 
other  income,  $20,107;  int.  on  outstanding  bonds,  $181,343;  int.  on  con- 
sumers' deposits,  $8,035;  divs.,  $351,000;  balance,  surplus,  $106,797. — 
V.  92,  p. 194. 

Wells,  Fargo  &  Co. — Transfer  of  Banking  Department. — 

See  ''National  Park  Bank"  under  "Items  About  Banks, 
Bankers,   &c."— V.  91,  p.   1451. 

— Messrs.  Schmidt  &  Gallatin,  members  of  the  New  York 
Stock  Exchange,  have  just  issued  for  distribution  a  very 
interesting  letter  written  bv  Albert  R.  Gallatin  on  the  present 
"Investment  Situation"  as  it  appears  to  him. 


—Stone  &  Webster,  Boston,  New  York  &c,  in  advance  of 
the  issuance  of  their  manual  for  1911  of  "Electric  Railway  and 
Lighting  Properties"  under  the  Stone   &   Webster  manage- 
ment, report  capitalization  and  earnings  for  1910: 
Resume  of  Total  Capitalization.  Earnings  and  Properties  of  the  Companies 

Managed    by    Stone   &    Webster  Organization. 
„mri  .  .„H  Combined  Capitalization  Dec.  31.  1910.  31  Cos.     1909.  30C'os. 

P,,"f^H d„c°uP°n   notes  outstanding $68,328,500        $62,997,500 

Preferred  and  common  stocks  outstanding 79.394,700         63;i98.120 

Total    $147,723,200     $126,195,620 

Earnings,    &c.    Calendar     Years. 
1910.  1909.       I  loin  i»nn 

Netearn^2^^?^?,    S2^41'?74  Writ.  &  taxes.  .$4,818,637   $4.496  350 
Netcarnings     9,771.211        8,659,112)  Divs.    paid...    2,885.763      1,972,186 

Balance $2  066  gl !    $2 .1 90,576 

Mileage  of  Street  Railway— Capacity  of  Power  Plants,  &c. 


h.  p..  against  83,638  h.  p. 

matcly  185,800  h.  p.,  ag_... 

by  water  power  84,400  h.p.  and  55,868,  respectively. 


■    :  total  com b Inecl  power  station  capacity^  approxi- 
mately   185,800  h.  p.,  against  16_7^262_h.  p.,  of  which  there  is  generated 


— The  67th  annual  statement  of  the  New  England  Life 
Insurance  Co.  of  Boston,  as  published  in  our  advertising 
columns  to-day,  shows  a  clean  record  of  progress  and  growth. 
Its  total  insurance  in  force  was  $213,730,176~on  Dec.  31  1910. 
During  the  past  year  the  increase  in  insurance  in  force  was 
$16,237,404;  increase  in  insurance  paid  for,  $4,058,536;  in- 
crease in  receipts,  $542,279;  increase  in  payments,  $344,119; 
increase  in  assets,  $3,106,100,  and  increase  in  net  surplus, 
$48,322.  The  company's  reserve  at  the  Massachusetts 
standard  was  $47,792,401;  its  net  surplus  $4,314,194  and 
total  assets  $54,422,643  60.  Alfred  D.  Foster  is  President. 
D.  F.  Appel,  Vice-President;  J.  A.  Barbey,  Secretary,  and 
William  F.  Davis  and  J.  G.  Wildman,  Asst.  Secretaries. 

— Spencer  Trask  &  Co.,  William  Salomon  &  Co.  and  Kissel, 
Kinnicutt  &  Co.,  who  have  underwritten  an  issue  of  $9,000,- 
000  1st  &  refunding  mtge.  5%  bonds  of  the  Consolidation 
Coal  Co.,  have  this  week  caused  to  be  delivered  before  the 
local  and  out-of-town  members  of  their  sales  organization 
a  series  of  lectures  by  experts  on  the  coal-mining  industry, 
with  a  view  to  giving  to  the  sellers  of  the  bonds  a  knowledge 
of  the  intrinsic  value  of  coal  bonds  secured  upon  well-known 
properties  of  demonstrated  value  and  earning  power.  The 
Consolidation  Coal  Co.  (incorp.  in  1860)  is  one  of  the  largest 
producers  of  bituminous  coal  in  the  United  States,  and  it 
has  paid  regular  dividends  on  its  capital  stock  for  the  past 
26  years — 6%  per  annum  since  1905.  The  bonds  were  fully 
described  in  V.  91,  p.  1514. 

— Having  sold  a  large  portion  of  Pittsburgh's  new  loan  of 
$4,878,000  coupon  or  registered  4*4%  bonds,  Harris,  Forbes 
&  Co.  (successors  to  N.  W.  Harris  &  Co.  of  New  York)  and 
the  National  City  Bank  of  this  city  are  jointly  offering  the 
remainder  of  the  issue  by  advertisement  in  to-day's  "Chron- 
icle." These  bonds,  due  serially  1911  to  1940,  are  tax-free 
in  Pennsylvania  and  are  also  stated  to  be  legal  investment 
for  savings  banks  and  trust  funds  in  New  York,  Massa- 
chusetts, Connecticut  and  Pennsylvania.  The  bankers  say 
that  the  net  debt  of  the  city  of  Pittsburgh  is  less  than  2%% 
of  the  assessed  valuation.  Price  and  detailed  information 
on   application. 

— The  Fidelity  Mutual  Life  Insurance  Co.  of  Philadelphia 
reports  substantial  increases  in  business  for  the  past  year. 
In  its  32d  annual  statement,  published  to-day  in  the  "Chroni- 
icle,"  it  is  shown  that  the  paid  insurance  in  force  in  the  com- 
pany has  grown  to  $126,218,844;  its  ledger  assets  increased 
last  year  11.61%,  now  amounting  to  $21,673,571;  its  re- 
insurance reserve  increased  11.63%.  Since  organization  the 
company  has  paid  out  to  policyholders  and  their  beneficiaries 
close  to  23  million  dollars.  L.  G.  Fouse  is  President  of 
this  active  institution.  The  annua!  report  of  the  President, 
giving  details  of  income,  disbursements,  investments  and 
information  bearing  on  the  present  life-insurance  situation 
will  be  sent  on  application. 

—The  firm  of  H.  K.  Taylor  &  Co.  of  Hartford,  Conn., 
dealers  in  investment  securities,  has  removed  from  the 
quarters  it  occupied  in  the  Connecticut  Mutual  Building 
for  the  last  six  years,  to  75  Peart  St.  The  change  was  ne- 
cessitated by  the  increase  in  business.  The  new  offices  are 
among  the  most  artistic  and  thoroughly  equipped  in  the 
section  of  the  country  in  which  the  firm  is  located. 

— We  have  received  a  copy  of  the  tenth  annua!  edition  of 

rmann   &  Cole's  book  of  statistics  of    New  York  City 

banks   and    trust    companies.     The    pamphlet    is   especially 

replete  with  pertinent   facts  regarding  the  various  institu- 

in  New  York  and  Brooklyn.     The  firm,  with  offici 
20   Broad  St..  makes  a  specialty  of  dealing  in  tins  class  of 
stocks, 

— The  "financial  Calendar"  (annual)  f  >r  1911  has  been 
i  by  the  Financial  Calendar  Co.,  25  West  Broadway. 
N.  Y.  The  calendar  shows  the  exact  or  approximate  dates 
of  dividend  meetings,  closing  and  opening  of  books,  payment 
of  dividends,  annual  meetings,  &c,  and  is  useful  to  bankers, 
brokers  and  investors. 

— Henry  C.  Olcott,  who  for  the  past  fourteen  years  had 
been  associated  with  Harvey  Fisk  &  Sons  in  both  their 
New  York  and  Chicago  offices,  has  accepted  a  position  in  the 
bond  department  of  the  Continental  &  Commercial  Trust 
&  Savings  Bank,  Chicago,  as  assistant  to  Manager  George 
B.   Caldwell. 
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COMMERCIAL    EPITOME. 

Friday  Night,  Feb.  10  1911. 

For  one  cause  or  another,  although  conservatism  is  still 
plainly  noticeable,  the  feeling  in  the  American  business  world 
is  gradually  becoming  more  cheerful  with  money  still  easy, 
some  increase  in  bank  exchanges  and  a  noticeable  increase 
in  the  sales  of  finished  iron  and  steel  coincident  with  a  rather 
sharp  decrease  in  the  output  of  pig  iron.  Export  trade  is 
good.     The  farmers  are  getting  good  prices  for  big  crops. 

LARD  on  the  spot  has  continued  easy,  owing  to  a  further 
decline  in  futures,  increased  receipts  of  live  hogs  and  dul- 
ness  of  trade.  Prime  Western  10.10c,  Middle  Western  10c. 
and  City  steam  9^@9^c.  Refined  lard  has  declined  with 
trade  quiet.  Continent  10.30c;  South  America  lie  and 
Brazil  in  kegs  12c.  The  speculation  in  lard  futures  here  has 
been  dull.  At  the  West  the  trading  has  been  active,  with 
the  trend  of  prices  downward  in  the  main,  owing  to  larger 
arrivals  of  live  hogs  at  some  decline  in  quotations,  weakness 
in  corn  at  times  and  selling  for  the  decline  by  large  packing 
interests,  together  with  scattered  long  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.  Mon.        Tues.         Wed.      Thurs.       Fri. 

March  delivery 10.00  9.90  9.92  9.75  9.80  9.65 

May  delivery 10.10  9.93  9.95         9.80         9.90         9.75 

DAILY   CLOSING   PRICES  OF  LARD   FUTURES  IN  CHICAGO. 

Sat.  Mon.        Tues.         Wed.      Thurs.       Fri. 

Maydellvery 9.80  9.80         9.67H     9.57H     9.70         9.55 

Julydelivery 9.67^  9.67^      9.55  9.47H      9.60  9.47^ 

PORK  on  1  he  spot  has  been  dull  but  firm  on  light  offerings. 
Mess  $22  50@$23,  char  $22@$23,  family  $22  50@$24  oil. 
Cut  meats  have  been  quiet  and  firm;  supplies  light.  Pickled 
hams,  regular,  123^@lo^c.;  pickled  bellies,  clear,  13@ 
133^c;  pickled  ribs  13@13}^c.  Beef  has  been  quiet  and 
generally  steady;  supplies  somewhat  larger.  Mess  $14(5} 
$14  50,  packet  $15@$15  50,  family  $16  50@$17  and  extra 
India  mess  $29@$29  50.  Tallow  has  been  dull  and  easy  at 
734c.  for  city.  Stearines  have  been  in  fair  demand  and 
firm;  oleo  S^@8%c.  and  lard  10 %c.  Butter  has  been  more 
active  and  firmer;  creamery  extras  27@27i^c.  Cheese  in 
fair  demand  and  steady;  State,  whole  milk,  colored,  Sept., 
fancy,  15c.     Eggs  quiet  and  easy;  Western  firsts  203^@21c. 

COFFEE  on  the  spot  has  declined,  owing  to  a  further 
sharp  fall  in  futures,  lower  cost  and  freight  offers  from 
Brazil  and  dulness  of  trade.  Rio  No.  7,  1234@12^c.; 
Santos  No.  4,  12%@12 J^c.  West  India  growths  have  been 
quiet  and  weaker;  fair  to  good  Cucuta  13^@13J^c.  The 
speculation  in  future  contracts  has  been  active  and  excited, 
and  prices  have  fluctuated  violently,  with  the  trend  down- 
ward much  of  the  time,  owing  to  sensational  declines  in  the 
European  markets,  rumors  of  financial  troubles  in  Brazil, 
improved  crop  reports  from  that  country  where  beneficial 
rains  have  fallen,  bear  raiding  and  heavy  liquidation.  Trade 
interests  have  given  support  and  latterly  prices  have  rallied. 

February  .10. 14c.  I May 10. 20c.  I  August    ..10.10c. 

March 10.19c.  June    10.20c.  September  10.00c. 

April 10.20c. IJuly 10. 20c.  I  October  ..   9.92c. 

SUGAR. — Raw  has  been  in  moderate  demand  and  firmer. 
Centrifugal,  96-degrees  test,  3.48c;  muscovado,  89-degrees 
test,  2.98c;  molasses,  89-degrees  test,  2.73c  Refined  has 
been  quiet  and  steady.  Granulated  4.60c  Teas  have  been 
in  fair  demand  and  generally  firm.  Spices  quiet  and  steady. 

OIL. — Linseed  has  been  quiet  and  firm;  city,  raw,  Ameri- 
can seed,  94@95c;  boiled  95@96c,  Calcutta,  raw,  $1. 
Cottonseed  has  been  in  fair  demand  and  generally  steady; 
winter  7.50@7.75c,  summer  white  7.20@7.30c,  crude 
5.80@5.90c  Cocoanut  has  been  quiet  and  easy;  Cochin 
9^@9%c,  Ceylon  9^0.  Corn  has  been  in  good  demand 
and  steady  at  7.15@7.20c.  Olive  quiet  and  steady  at  90@ 
95c  Lard  quiet;  prime  Western  $1  05@$1  18,  No.  1  extra 
65@70c.  Cod  fairly  active  and  steady;  domestic  53@55c, 
Newfoundland  57@58c. 

PETROLEUM. — Refined  has  been  quiet  and  steady;  bar- 
rels 7.40c;  bulk  3.90c;  cases  8.90c  Gasoline  has  been  in 
moderate  demand  and  steady;  86-degrees,  in  100-gallon 
drums,  18%c;  drums  $8  50  extra.  Naphtha  quiet  and  steady 
73@76-degrees,  in  100-gallon  drums,  1'6%C.;  drums  $8  50 
extra.  Spirits  of  turpentine  quiet  at  90@91c  Rosin  quiet 
at  $7  10@$7  25. 

TOBACCO. — The  conviction  is  very  general  among 
packers  that  manufacturers  are  carrying  small  stocks,  and 
it  is  therefore  not  surprising  that  rather  more  inquiry  has 
latterly  been  noted.  The  fact  that  cigar  makers  are  well 
employed  is  evidenced  by  the  persistent  demand  for  the 
requisite  supplies.  Good  binder  in  particular  has  met  with 
a  steady  sale.  It  is  worthy  of  note,  too,  that  the  West  still 
shows  an  unmistakable  disposition  to  purchase  shade-grown 
Connecticut  tobacco,  and  it  is  no  less  plain  that  buyers  are 
inclined  to  take  Havana  seed  and  broad  leaf  steadily.  Plant- 
ers require  full  prices  for  Pennsylvania  of  1910  growth,  and 
the  fact  that  the  great  bulk  of  it  seems  to  have  been  already 
sold  naturally  has  a  bracing  effect  on  quotations.  More- 
over, there  is  an  excellent  demand  for  Wisconsin  1909  binder. 
On  the  other  hand,  Ohio  tobacco  is  almost  entirely  neglected. 

COPPER  quiet.  Lake  12^@12^c;  electrolytic  12.30® 
12%c ;  casting  12@12^c.  Tin  quiet  and  easier;  spot 
38.15c  Lead  dull  and  steady  at  4.40@4.50c  Spelter 
quiet  but  firmer  at  5.5O@5.60c.  Pig  iron  has  been  firm  and 
more  active,  with  the  output  decreasing.  No.  1  Northern 
$15  25^11575;   No.  2  Southern  $15  25@$15  50.    ' 


November  9.82c. 
December  9.80c. 
January    .  9.80c. 


COTTON. 

Friday  Night,  Feb.  10  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
173,669  bales,  against  LSI, 875  bales  last  week  and  207,800 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,300,753  bales,  against  5,777,958  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since  Sept. 
1910  of  1,522,795  biles. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

2.947 

7.850 

14,823 

10,372 

3.768 

10,501 

50.261 

Port  Arthur 













Texas  City,  &c__ 

7,125 

400 

7,525 

New  Orleans 

7,276 

5.096 

7,377 

5,452 

10.319 

2,513 

38,033 

Gulfport 

3,156 

3,156 

Mobile    

949 

337 

2,400 

222 

67 

173 

4,148 

Pensacola  . .    — 





6,750 

8.850 

15,600 

Jacksonville,  &c. 

330 

119 

50 

499 

Savannah  

4,897 

4,308 

4,919 

5,053 

3.470 

3.894 

26,541 

Brunswick 

4.175 

4,175 

Charleston 

607 

430 

645 

392 

356 

448 

2,878 

Georgetown 





Wilmington 

1,143 

973 

591 

487 

432 

546 

4,172 

Norfolk 

1.940 

2.540 

3,062 

1,690 

927 

345 

10,504 

N'port  News,  &c 

New  York 

150 

291 

35 

154 

630 

241 

62 

1,486 

125 

274 

345 

2,533 

Baltimore 

.  .-. 





3.014 

3.014 

Philadelphia 













Totals  this  week. 

20.330 

21.715 

35,453 

38.009 

19.648 

38.514 

173.669 

The  following  shows  the 
since  Sept.  1  1910  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Feb.  10. 

1910-11. 

1909-10. 

Stock. 

This 
Week. 

Since  Sep 
1  1910. 

This 
Week. 

Since  Sep 
1  1909. 

1911. 

1910. 

Galveston 

Port  Arthur 

Texas  City,  &c. 

New  Orleans 

Gulfport    .      

Mobile 

50,261 

7~,525 

38,033 

3,156 

4,148 

15,600 

499 

26.541 

4,175 

2,878 

4472 
10,504 

"630 
2.533 
3,014 

2,422,568 

154,178 

300.869 

1.252,272 

28,882 

223,934 

103,312 

22,094 

1,290,262 

213,426 

264,436 

931 

379,454 

508.243 

3.848 

6,272 

31,850 

38,718 

5.736 

948 

14.106 

2",998 

500 

675 

9,029 

1,606 

316 

25 

1,690 

3,123 

649 

"640 

2,108,546 

102,016 

31,309 

879,521 

8,262 

194,733 

98,591 

37,334 

1,168,642 

199,190 

191,610 

1,073 

281,742 

398,981 

14,491 

3,765 

7,282 

50,058 

812 

173,624 

168".  3  02 
14,064 
31  619 

124,785 
13,652 
33,267 

9,506 
23,055 

298,724 
4,133 
6,974 
4,866 

130,374 

2~03",l39 

1.004 
29,635 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

71,155 

8,378 

26.838 

15,974 
31,088 

Newp't  News,  &c. 

New  York 

Boston 

165,870 
7,928 

Baltimore 

Philadelphia 

93.607           567 
315         

10,369 
1,717 

Total 

173,669 

7,300,753 

81,326 

5,777,958 

906,601 

703.469 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910.     j      1909. 

1908. 

1807.           1906. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans  . 

Mobile  . 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

50,261 
7,525 

38,033 
4.148 

26,541 
4,175 
2.878 
4,172 

10,504 

25,432 

38,718  76,449 
6,684           4.591 

14,106  58,377 
2,998  6,947 
9,029  18,662 
1,606  10,545 
341  3,275 
1,690  7,417 
3,123  6,698 
649;  947 
2,382           7.683 

73,615 
2,487 

49,682 
6,342 

16,637 
1,483 
1.038 
7,057 

13,725 

194 

7,832 

102.561  55.023 
7,390           6,241 

43,711  41,373 
3.217           1.233 

20.660  11,682 
2,548  2.546 
1.808  1.381 
2,551               598 

10.787  4.722 
2.896              327 

10,019           6,109 

Total  this  wk. 

173.669 

81.326      201.591 

180,092 

208.148      131.235 

Since  Sept.  1. 

7,300,753 

5.777.958  7,770,026 

6,571,304 

7.733.988  5.995.286 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  223,048  bales,  of  which  74,856  were  to  Great  Britain, 
33,815  to  France  and  114,377  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 
from — 


Week  ending  Feb.  10  1911. 
Exported  to — 


From  Sept.  1  1910  to  Feb.  10  1911. 
Exported  to — 


Great  |  Conti- 

Britain.Fr'nce]   nent. 


<  ialveston 

Port  Arthur.. 
Texas  City,  &c. 
New  Orleans- . 

Mobi  e 

Pensacola 

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News 

New  York 

Boston 

Baltimore 

Philadelphia  . . 
Portland,  Me.. 
San  Francisco. 

Seattle   

Tacoma . 
Portland 
Pembina 
Detroit.. 


16,890 


6,715 

32,569 

2,066 

6.750 


6,182 


3,684 


Ore. 


Total  .. 


,479 
",850 


10,951 


6.535 


42,478 


410 
28.538 


12,729 


13,991 
200 

7~,  859 
500 


110 


3.610 
4.452 


74.856  33.815114,377 


Total   1909-10.    20,707  11,2111  36,205 


Total. 


Great 
Britain.  France. 


59.368 


7,125 
68,586 

2.066 
15.600 


23,180 


13.991 
200 


20.576 
500 


3,794 


3.610 
4,452 


846,067 
42,083 

205.686 

692.657 

59,147 

39,382 

4,516 

291,496 
90.925 
15.549 

124.171 
10,400 

2lb"225 

86.840 

13,861 

42,713 

527 


2,075 


275,464 
48.941 
39.379 

100.695 
35.603 
30.084 
10.207 

105.813 


9.900 
32.015 


65,918 
6.173 


Conti- 
nent. 


Total. 


794.4681 
63.154 
16.697 

266.6111 
50,838 
34.899 
95 

353,300 
75.102 
80.651 

194.516 
2,220 

130"749 

7.888 

65.475 

6.089 

59".  186 

35.486 

8.880 

600 


,915,99(1 
154,178 
261,762 
.059.963 
145,588 
104,365 

14,818 
750,609 
166,027 
106,100 
350,702 

12.620 

40~6~892 

94,728 

75.001 

48.802 

527 

59.186 

35,486 

8.880 

500 

"  2".075 


223.048  2.778,320  760,192  2.236.804  5.775.316 


68.123  1.645.408  774.280  1.907,443  4.327.111 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We'  add  similar  figures  for 
New  York.  ^-.,-ig      -ti.  i 
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Feb.  10  at — 


New  Orleans, . 

Galveston 

Savannah  

Charletton 

Mobile 

Norfolk  .. 

New   York 

Other  ports 


On  Shipboard,  Not  Cleared  for — 


Great 
Brita'n 


,    Ger- 
France   many . 


Total  1911 
Total  1910. 
Total  1909 


8.520 

43,321 

2,300 

2,579 

2,500 
8.600 

.1  67,720 
.  30,544 
.1    65,499 


4,478 
4,143 


G.200 


200 


6,352 
16,550 
9,000 
3,000 
4,822 

f,500 
4,000 


15,021!  45,224  41,026 
10,517  46,330  21,838 
32,109     34,372     14,252 


Other      Coast- 
Foreign     wise. 


12,686 
26,040 


1,800 
500 


Total. 


Leaving 
Stock . 


316 
3,950 
2,800 

500 
3,387 
8,000 


18,953  188,4441  718,157 
21,568  130.797!  572,672 
15,990  162,2221     737,347 


Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  declining  prices.  The  decline  is  traceable  to  a 
variety  of  causes,  among  them  a  noticeable  falling  off  in 
Lancashire's  trade  coincident  with  plague  and  famine  in 
China,  where,  according  to  the  Seattle  Commercial  Club,  a 
million  persons  are  starving.  A  resolution  of  the  House  of 
Representatives  authorizes  the  Secretary  of  War  to  send  a 
transport  to  Seattle  for  the  purpose  of  forwarding  supplies  to 
China.  Also  bar  silver  has  continued  to  decline  in  London, 
having  recently  fallen  1  5-16d.,  whereby  the  purchasing 
power  of  India  and  China  has  been  correspondingly  curtailed. 
The  receipts  at  our  Southern  ports  and  interior  towns  have 
continued  on  so  large  a  scale  that  many  are  more  than  ever 
confirmed  in  the  belief  that  the  crop  is  something  like 
12,000,000  to  12,250,000  bales,  if  not  more.  At  the  same 
time  some  close  students  of  the  situation,  noting  the  calamity 
in  China,  the  decline  in  silver,  the  very  evident  decrease  in 
Lancashire's  trade  and  the  unsatisfactory  condition  of  the 
textile  industry  in  this  country, where  curtailment  by  the  big 
cotton  mills  is  quietly  proceeding,  are  inclined  to  believe  that 
Ellison's  estimate  of  the  world's  consumption  of  American 
cotton — 11,500,000  bales — made  some  time  ago,  and  which 
evoked  caustic  criticism  in  some  quarters,  may,  after  all, 
turn  out  to  be  far  more  correct  than  the  estimates  of  some 
others  who  have  put  the  figures  very  much  higher.  Econ- 
omy, retrenchment,  conservatism,  are  still  very  evidently 
the  dominant  note  in  American  life  to-day,  and  hence  the 
wariness  of  American  spinners  in  purchasing  raw  cotton. 
Hence,  too,  the  fact  that  curtailment  at  Fall  River  and  New 
Bedford,  and  apparently  elsewhere,  is  quietly  being  adopted. 
The  reduced  production  in  some  centres,  it  is  stated,  exceeds 
that  recently  recommended  by  the  Arkwright  Club  of  25%. 
Furthermore,  rains  are  officially  reported  in  many  parts  of 
Texas — a  fact  which  cannot  fail  to  have  a  distinctly  beneficial 
effect  in  that  State.  It  is  also  said  in  private  advices  that 
farmers  throughout  the  State  of  Texas  are  further  along  with 
their  season's  work  than  at  this  time  for  some  years  past, 
as  they  have  been  favored  by  a  long  season  of  unusually 
mild  weather,  and,  despite  reports  to  the  contrary,  by 
the  excellent  condition  of  the  ground  for  plowing.  It 
also  appears  that  there  is  a  large  increase  of  new  land 
in  the  western  and  southern  parts  of  the  State 
which  will  be  devoted  to  cotton  culture  at  the  de- 
cidedly remunerative  prices  for  the  staple  which  have 
prevailed  for  several  years  past.  Despite  the  recent  decline, 
raw  cotton  is  still  selling  at  the  South  at  $70  to  $75  a  bale, 
whereas  some  years  ago  the  Southern^  farmer  had  to  accept 
$25.  As  regards  the  local  market,  some  leading  spot  inter- 
ests have  been  buying  March  and  July  and  well-known  bulls 
have  given  more  or  less  support  at  times.  Though  spot  sales 
at  Liverpool  were  very  small  during  most  of  the  week,  they 
rose  to  12,000  bales  on  Friday,  and  there  was  some  covering 
of  shorts  before  the  Lincoln's  Birthday  holidays  here  and  in 
New  Orleans — where  the  Exchanges  will  be  closed  to-morrow 
as  well  as  Monday — which  tended  to  steady  prices,  at  least 
for  the  time  being.  But  the  feeling  is  growing  that,  with 
trade  in  its  present  unsatisfactory  condition  at  home  and 
abroad,  and  the  visible  supply  the  largest  at  this  time  with 
one  exception  for  years  past,  and  the  Texas  drought  at  least 
partially  if  not  wholly  broken,  and  with  spinners  plainly 
averse  to  taking  the  risk  of  buying  freely  in  a  market  which 
has  displayed  of  late  such  pronounced  weakness,  nothing 
more  than  temporary  rallies  can  be  hoped  for  until  a  level  of 
values  is  reached  which  will  attract  both  the  spinner  and 
the  speculator.  To-day  a  small  advance  occurred  early  on 
more  favorable  Liverpool  advices  than  had  been  expected, 
and  covering  of  shorts,  but,  later,  prices  declined  on  a  reaction 
at  Liverpool,  further  Texas  rains,  liberal  receipts,  bearish 
pressure  and  liquidation.  Spot  cotton  here  has  been  quiet. 
Middling  upland  closed  at  14.35c,  a  decline  for  the  week  of 
30  points. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Feb.  4  to  Feb.  10 —  Sat.      Mon.    Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 14.65      14.45     14.45     14.40      14.35     14.35 

NEW   YORK   QUOTATIONS   FOR  32   YEARS. 
The    quotations   for  middling    upland    at    New    York    on 
Feb.  10  for  each' of  the  past  32  years  have  been  as  follows: 


1911. C 14.35 

1»10-l 15.25 

1909 9.85 

1908.. 11.70 

1907 11.10 

1906 11.25 

1905 '  7.70 

1904 14.25 


1903.C 9.50 

1902.. 8.56 

1901 9.75 

1900.. 8.56 

1899 6.44 

1898 6.25 

1897. 7.19 

1896 8.19 


1895. C 5.62 

1894 8.06 

1893 9.25 

1892.. 7.19 

1891 9.25 

1890-. 11.25 

1889 10.12 

1888 10.62 


1887. c 9.50 

1886 9.06 

1885 .11.12 

1884 10.75 

1883 10.25 

1882 11.75 

1881 11.56 

1880.. 13.12 


FUTURES. — The   highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follow.*: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

February  10—                                         1911.  1910.  1909.             1908. 

Stock  at  Liverpool bales. 1.286, 000  1,017,000  1,346,000   1,068,000 

Stock  at  London 9,000  3,000  10.000         11.000 

Stock  at  Manchester 107,000  67,000  72,000         73,000 

Total  Great  Britain  stock 1,402,000  1,087,000  1,428,000  1,152,000 

Stock  at  Hamburg 4,000  9,000  11,000  14,000 

Stock  at  Bremen 271,000  262,000  447,000  375.000 

Stock  at  Havre                   267,000  452,000  318,000  223.000 

Stock  at  Marseilles 2,000  3,000  4,000  4,000 

Stock  at  Barcelona 17,000  ,8000  42,000  39,000 

Stock  at  Genoa 61,000  68,000  44,000  30.000 

Stock  at  Trieste 2,000  4,000  1,000  19,000 

Total  Continental  stocks 624,000      806,000      867,000      704,000 

Total   European  stocks 2,026,000  1,893,000  2,285,000  1,856,000 

India  cotton  afloat  for  Europe...  171,000  289,000  130,000  115,000 

Amer    cotton  afloat  for  Europe..  694,928  317.847  675,748  776,513 

Ecvpt  Brazil, &c.,aflt.for  Europe.  56,000  45,000  56,000  50,000 

Stock  in  Alexandria,  Egypt 271,000  202,000  304,000  235,000 

Stock  in  Bombay,  India 440.000  584,000  441,000  556,000 

Stock  in  U.  S.  ports 906.601  703.469  899,569  793,747 

Stock  in  U    S.  interior  towns 625,509  708,751  804,369  528,510 

U.  S.  exports  to-day 31,615  11,696  15,243  28,427 

Total  visible  supply 5,222,653  4,754,763   5,620,929   4,930,197 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A  TYlBVLCCLTt 

Liverpool  stock        bales. 1,151, 000  984,000  1,239,000  940,000 

Manchester  stock          89,000  52.000  60.000  56.000 

Continental  stock 578,000  744.000  832,000  629,000 

Amerfcan  afloat  for  Europe 694.928  317,847  675.748  776.513 

n    S    Dort  stocks                                    906,601  703,469  899,569  793.747 

Uis.fnterior  stocks":::::::.—  -625,509  708.751  804.369  528,510 

U.  S.  exports  to-day 31.615  H.696  15,243  28,427 

Total    American        4,076,653   3,481,763  4,525,929  3,752,197 

Live^Doi'l  stock Br""'"  *"■-...  135.000  73.000  107.000  128,000 

Tomon   stock    ---  9,000  3,000  10,000  11,000 

Manchester  stock""                18,000  15,000  12,000  17,000 

Continental  Sock 1 46,000  62  000  35,000  75,000 

Tndia  afloat  for  Europe"         171,000  289,000  130,000  115,000 

Egypt    Brazil,  &c,  afloat 56,000  45,000  56.000  50.000 

Stock  in  Alexandria,  Egypt 271,000  202,000  304,000  235,000 

Stock  IS  Bombay,  India   . 440,000  584,000  441,000  556,000 

Total  East  India,  &C 1,146,000    1,273,000   1,095,000    1,187,000 

Total  American 4,076,653   3,481,763  4.525,929   3,752,197 

Total  visible  supply 5,222,653  4,754,763  5,620,929  4,939,197 

Middling  Upland.  Liverpool 7.77d.  8.15d.  5. lid.  6.21d. 

Middling  Upland,  New  York 14.35c.  15.15c.  9.85c.  11.35c. 

Egypt    Good  Brown,  Liverpool.  10  11-1 6d.  15  l-16d.  8«d.  9  %&. 

Peruvian,  Rough  Good,  Liverpool     1130d.  lOd.  7.75d.  10.75d. 

Broach,  Fine,  Liverpool 7  3-4d.  7  9-16d.  5d.  5p. 

Tinnevelly,   Good,  Liverpool 7  5-8d.  7  3-16d.  4  15-16d.  5  7-16d. 

Continental  imports  for  the  past  week  have  been  195,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  57,344  bales,  a  gain  of  467,890  bales  over  1910,  a 
decrease  of  398,276  bales  from  1909,  and  a  gain  of  283,456 
bales  over  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below 


:Scr;   erg 
i       t»  Oi    02. 

i     i     i     O  ,     O  i     i 


Iff 


,£*,     »_»     ►-*►-••-» 


^-[-•U         tOM         »-* 


OOS 


O  t\3 

00  CD 


i-iCD  to  ^J  C-3  O  "-1  00  W  M  •-»  en  CO  05  M  OS  "-1  OS       *»  W  G*  »-*       CO  i-»  Cn  O 

OOi-'^0»OCJMOoi-'OCnOi»J^'UO^OOiH>ifcCDCDMyiWOoeJW 

OOMOMOOOO»^OMMPC«ib©OOsOO»Jt>;OoOO!DM©i-'-.iO 

*j       f-*       Co  Co »— ^  i— •  i— » 

co  -j  co         (o>-»1eki-»eD»u*ki-'-siOo0>t\3CO     iU**c5©»jsDtoooc*ooi-*»-* 

tooo0500j^.-sJCoCOOOoOO)-'»-'COOsCOCDCoc^O'I^OCyTCOOOh-oo4*-vlOO-sI 


OSOi 

OM 


■«JOWJM0>*'OiO0eis5CDW«){Ji©ON0>OOW0<0B^0S«0t'0*J0iN 
[\3OO'UflD'^O*J00CoCOC0C0t0C0r0OOiCDMC0hUCD  ^cn-i»-'M«J0eO 


O      ►-»  Co      oo      oi  t-i  (-*      rf*.  w  i-»      *j  i-»tocoro  •^i-'h-tro 

*jt\9i-t£a>       tsji  h->  t\5  06  t-»  O  M  ZJ*  *-*  to  CD  »ti.  -^  t\3  t\i  CO       OOtf^MO'i  O-JOCDW 

OC7S-40COCOI  00^J00rf^t-ic^C0O5Coc;«*Jrf*'C7ttoOOS-JCDi-'0i'  O  W  *J  O  Ol 

©CoCOQtoOi  OOTOroM>U.OO'-1J-.CocnOOCnCOC^J^lNJO'  OQii-tls?tO 


o»osc»wrot«a-ji,ocno»m©«D«D©*nUcDrot\9i-»o»©©eDi\3C0.fek«oc-9tts**c» 

M*'00'^OCDi-'>-'Oi^01MOtOH»t\j*CnMO'OOCitoCO"JOMO^>fi'COa> 
6)WOOO©W0J0e^OO0>i-«A^OM6sHOW«i0Jfi'J,^^tyj©CiO0600 


to 

OS 

to 
•a 

l\s                           MM 

H-.  t— .                              CD        W        ►-»                        !-*>-»                                    t-* 

MCOroOO             C*©       Vj        M-JOS        -^00^.^01       Cnt\3t\s",U01'-1        CO  ^J  en  OS 
■vlOS0010n<00*J^JOC0^1H-c7JCOOt0^r^OSOSOOOSlsS050s>-'050I'OSOOS 

tCOOOS^^0500CJ«ro^J05i--tOCnCOOOSOi050  0iC04-CO^C«0^)05CS05  0' 

3 

S3 

ft 

3 

as 

3 

O1 

CO 

w 

CO 

o 

OI                                     OS                       OS                                                                                       OSM                t-»                ,-* 

•JO^5  0I^^     t-iosMcOMtoos^^on^ostooo      oscnaios^coro4-^.«OH-i-* 

COOiOOSOS^>-iOOOSOS>-*»-*COI\SOsOOO>OOOrfiOSO">tsStsSH-0'OOOSOOCOifcOOS 

cnt\30ocs>c*«c>sc>so©<o»^oot\at\3moo©cocnooostN:,fa.^i1t*tooiwcO'*JOOo 

OCSOS^^OoroOsrfi*kOS^.COOSCOCntNS^100SOS^O>00>J^'^OSOS>-'COO<0 

csi\3t\3C©H-oosoo^©ccwo>w,uo,«i.5»i*~Jcot.3soco&3CocosDC3HJtotooo 

Gq 

ft 

CO 

Q 

3 

OS 
00 
CO 

OS                                     C»         tO         O          M                MtO         lO                              ,S*>-»                OSM         M 

OSCDi-*Osi      tO*jVl        CO  >-*Oi00£*  tv34^  00O  i-***  ►"*  *J  OSOSOS  tss  t\S       COi-»COCO 
0000^*Ji      t\S»-»i-»COCOtsSlOOOO>t»0*JOOOS^-t\s^3'OOOC(30st-»OtOrfkOSl-* 
COOMOsi     cnOMt-fvlO^lOSMOCnOCO^ltssOOOOsOtssCO-acOCO^^JOOM 

»1 

o 

00 

SI 

^                                      00         M         rf^MM         t-*H*tSS         tO                       t-»U"-*tO         till-*         tO 

ft*  CA       to       t-»  i-»  l\i  (\s  Co       OSCS^lOSCS^JtOiCfcO       cnoscncoosos       OOOOSMtt* 

OtaJ*kOCOtoOOSit»COOSd>-i05COt-tO*JiUOSt-*>-*H-'K-*torf^C7SCnOOOO-slOSO 
■vJlsS^OOOtO^OSCOOSO^OSCni^OsOOOCnrf^OOOS'-'OSOStOCO^CO'sJ^COM 
•slOSOSCOOSOOtO^ltO^OOOCOO^tOt-'O^COOOOOSOC^OSMCnCOOOOni^OCn 

1—. 

CO 

CO 

o 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  42,638  bales  and  are  to-night  83,242 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  33,731  bales  more  than  the  same 
week  last  year. 

OVERLAND    MOVEMENT    FOR    THE    WEEK    AND 

SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 

overland  movement  for  the  week  and  since  Sept.  1,  as  made 

up  from  telegraphic  reports  Friday  night.     The  results  for 

the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1909-10 

Since 

Week.      Sept.  1. 

10,672       828.905 

2,509        131,067 

785  17.056 

2,584  72,255 

964  35,172 

898  85.171 

4,237       119,053 


1910-11 

February  10 —  Since 

Shipped —                                                Week.  Sept.  1. 

Via  St.  Louis 16,017  377,918 

Via  Cairo 7,063  157,777 

Via  Rock  Island 1,593  25,426 

Via  Louisville 4,012  95,513 

Via  Cincinnati 2,922  51,645 

Via  Virginia  points 3,107  118,120 

Via  other  routes,  &c 6,269  122,567 


Total  gross  overland 40,983 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.   6,177 

Between  Interior  towns 894 

Inland,  &c,  from  South 524 


948,966 

132,044 
22,130 
29,196 


22,649       748,679 


1,207 
1,005 
2,337 


61,917 
22,947 
35.299 


Total  to  be  deducted 7,595       183,370 


4,549        120,163 


Leaving  total  net  overland  * 33,388       765,596 


18,100       628,516 


•  Including  movement  by     rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  33,388  bales,  against  18,100  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  137,080  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Feb.  10 173,669 

Net  overland  to  Feb.  10 33,388 

Southern  consumption  to  Feb.  10  51,000 


-1910-11- 


Since 
Sept.  1. 

7,300,753 
765,596 

1,068,000 

Total  marketed 258,057     9,134,349 

Interior  stocks  in  excess *42,638         574,731 


-1909-10- 


Since 

Week.        Sept.  1. 

81,326      5,777,958 

18,100         628,516 

52,000      1,222,000 


151,426      7,628.474 
•11,992         625,588 


Came  Into  sight  during  week 215,419      139,434 

Total  in  sight  Feb.  10 9,709,080 


8,254,062 


North,  spinners' takings  to  Feb. 10  47,251     1,563,956       43,933     1,566,145 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —                                    Bales.  Since  Sept.  I —  Bales. 

1909 — Feb.  12 .275,931  1908-09 — Feb.   12  10, 539  543 

1908— Feb.  14__ ...257,637  1907-08— Feb.   14  8,696  568 

1907 — Feb.  15.. 280,237  1906-07 — Feb.   15  10,313.723 

1906— Feb.  16 186,096  1905-06— Feb.   16.  8,270,891 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
February  10. 


Galveston 

New  Orleans.. 

Mobile 

Savannah  

Charleston 

W  lmington,.- 

Norfolk 

Baltimore 

Philadelphia.. 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock... 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'day.    Monday.   Tuesday.  Wed'day.  Thursd'y.   Friday. ] 


14% 
14% 
14  % 
14   11 
14% 
14  % 
14% 
14% 
14.90 
14  15- 
15% 
15% 
14  13- 
14  9-1 


ir, 


14  K 
14  % 
14  % 
14  % 
14  « 


14  y2    | 

14  % 
14.70    -■ 

14  M        • 

15  f 
15% 

14  11-16 
14  9-16 , 


14% 
14  »A   >* 
14% 
14% 
14%@ 

14% 
14  Ji 
14.70 
14  H 
15 
15 

14%  i 

14% 


14  H 
14% 
14% 
14% 
14% 

14H 
14  J* 
14.65 
14  H 
15 
15 

14% 
14% 


14%     • 

14  11-H 
14% 
14%     . 

14%    M 

14% 

14% 

14.60 

14% 

15 

15  *.fl| 
14% 

14% 


14% 

14%    E3 

14%      „. 

14% 

14% 

14% 
14% 
14.60 
14% 
15 

15     "213 
14% 
14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Feb.  4. 

Feb.  6. 

Feb.  7. 

Feb.  8. 

Feb.  9. 

Fe6.il0J 

February — 
Range  ..    

—  @  — 

—  @  — 

—   @   — 

—  @  — 

—   @   — 

—   @   — 

Closing 

14.47    — 

14.29-.32 

14.33    — 

14.21    —  14.31 

14.20    — 

March — 

Range 

14.59-.65  14.31-.48 

14.32-.48 

14.28-.45 

14.17-.37 

14.25-.43 

Closing 

14. 59-. 60  14.42-.43 

14.45 

14.31-.32 

14.36-.37 

14.25-.26 

April — 

Range 

—   @    —  —    @    — 

—   @   — 

—    @    — 

—   @    — 

—    @    — 

Closing 

14. 68-. 70,14. 51-. 53 

14. 53-. 55 

14.40-.42 

14.45- .47 

14.33-.35 

May — 

Range 

14. 77- .84  14. 50-. 68 

14.46-.65 

14.44-. 61 

14.33-. 53 

14. 38-. 57 

Closing 

14.77-.78 

14. 60-. 61 

14. 61-. 62 

14.47-.48 

14. 51-. 52 

14. 38- .39 

June — 

Range . 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—   @   — 

—   @   — 

Closing 

14.82- .84 

14.64-. 66  14. 64-. 66 

14. 50-.  52 

14.54-.56 

14. 42- .43 

July — 

Range 

14.85-. 94 

14. 69-. 78  14. 54-. 75 

14.53-.73 

14.42-.62 

14.48-. 65 

Closing 

14.86-.87 

14.70-. 71 

14.71-.72 

14. 55-. 56 

14.60-.61 

14.48-.49 

August — 

Range _. 

—    @    — 

—    @    — 

—   @   — 

—    @    — 

14.00- .08 

14  00.-02 

Closing 

14.35    — 

14.21    — 

14.22    — 

14.08    — 

14. 08-. 09 

13.99-.01 

October — 

13.39- .44 

13.26-.35 

13.22- .32 

13.16-.30 

13. 04-. 17 

13  06-. 17 

Closing . 

13.39-.40,13.31-.32 

13.30-.31 

13. 15-. 17 

13. 16-. 18 

13  06-.07 

December — 

■ 

Range 

13.28    — 113.20-.21 

13.18    — 

—    @    — 

12.95-.08 

12.98-.01 

Closing 

13.27-.29il3.16.-18  13.18-.20 

13.02-.03 

13.08-.09 

12.96-.98 

Tone — ■ 

Spot    

Easy.    |    Quiet.    |  Steady. 

Steady. 

Easy. 

Easy. 

Options 

Steady 

Steady. 

Steady. 

Steady. 

Steady. 

Steady  .* 

WEATHER  REPORTS  BY  TELEGRAPH.  Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that 
rain  has  been  quite  general  during  the  week,  but  the  precipi- 
tation has  been  light  at  most  points.  Lower  temperature 
is  stated  to  have  interfered  with  farm  work  in  some  localities. 

Galveston,  Texas. — Rain  has  fallen  on  one  day  during  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  52  to  68. 

Abilene,  Texas. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  fifty-three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  34  to  52. 

Palestine,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  44  to  66. 

San  Antonio,  Texas.— It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  twenty-five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  46  to  68. 

Taylor,  Texas. — There  has  been  rain  on  two  days,  to  the 
extent  of  seven  hundredths  of  an  inch.  The  thermometer 
has  ranged  from  44  to  66. 

Shreveport,  Louisiana. — Rain  has  fallen  on  one  day  of  the 
week,  the  rainfall  reaching  eighty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  43  to  82. 

Vicksburg,  Mississippi. — We  have  had  rain  on  four  days 
during  the  week,  the  precipitation  being  one  inch  and  six 
hundredths.  The  thermometer  has  averaged  64,  the  highest 
being  78  and  the  lowest  43. 

Helena,  Arkansas. — Farming  has  been  delayed  by  the 
cold  wave.  Rain  has  fallen  on  four  days  of  the  week,  the 
rainfall  reaching  twenty-one  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  32  to  73,  averaging  52.3. 

Montgomery,  Alabama. — -We  have  had  rain  on  five  days 
of  the  past  week,  the  rainfall  being  sixty-five  hundredths  of 
an  inch.  The  thermometer  has  averaged  62,  ranging  from 
Hi  to  78. 

Selma,  Alabama. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  reaching  seventy-two  hundredths  of  an 
inch.      Average  thermometer  60.5,  highest  74,  lowest  41. 

Madison,  Florida. — We  have  had  a  shower  on  one  day 
during  the  week.  The  thermometer  has  averaged  66,  the 
highest  being  77  and  the  lowest  54. 

Savannah,  Georgia. — Rain  has  fallen  on  one  day  of  the 
week,  the  pz-ecipitation  reaching  eleven  hundredths  of  an 
inch.  The  thermometer  has  averaged  61,  ranging  from  47 
to  77. 

Charleston,  South  Carolina. — Rain  on  one  day  of  the  week 
with  the  precipitation  one  hundredth  of  an  inch.  The 
thermometer  ranged  from  48  to  73. 

Charlotte,  North  Carolina. — Rain  has  fallen  to  the  extent 
of  one  inch  and  sixteen  hundredths  during  the  week.  Maxi- 
mum temperature  (53,  minimum  33  and  average  45. 

Mobile,     Alabama. —  Reports    from     the    interior    indicate 

that  planting  preparations  are  well  advanced.  There-  has 
been  rain  during  the  week  to  the  extent  of  one  inch  and 
thirty-one   hundredths  on    three   days.     The   thermometer 

has  averaged  67,  the  highest   being  77  and  the  lowesl   50. 

Memphis,  Tennessee,  -We  have  had  rain  on  four  days  of 
the  past  week,  the  rainfall  beinu;  two  inches  and  three  hun- 
dredths.    Average  thermometer  58,  highest  70,  lowest  :!7, 
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WORLD'S  SUPPLY   A.N'I)  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week. 

Season. 

Week,    i    Season. 

5,279,997 

2V5~,4i9 

63,000 

25,100 

20,000 

7,000 

1,495.514 
9,709.080 

1,117, (MM) 
133,305 
896,000 
174,000 

4,852,400      

1,931,022 

139,434     8,254,062 

107,000     1,627.000 

22,000         110,000 

7.000J        621,000 

6,000         167,000 

Visible  supply  Sept.  1 

American  in  sight  to  Feb.  10.. 

Bombay  receipts  to  Feb.  9 

Other  India  ship'ts  to  Feb.  9 

Alexandria  recelp  s  to  Feb.  8.. 
Other  supply  to  Feb.  8  • 

■  Total  supply 

5,610.516 
5,222,653 

13, 524, 8995. 133,834  12,710,084 
5,222,653  4,754,763;   4,754,763 

■   Deduct — 
Visible  supply  Feb.  10.. 

Total  takings  to  Feb.  10 

Of  which  American 

Of  which  other 

387,863 
265,763 
122,100 

8,302,246 
6,425,941 
1,876,305 

379,071     7,955,321 
242,071     6,226,321 
137,000'    1,729,000 

*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  EEB.  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  January  and  the  five 
months  ended  Jan.  31  for  three  years: 


Gross  overland  for  January bales 

Gross  overland  for  5  months 

Net  overland  for  January 

Net  overland  for  5  months 

Port  receipts  in  January 

Port  receipts  in  5  months 

Exports   in  January 

Exports  in  5  months 

Port  stocks  on  Jan.  31 

Northern  spinners'  takings  to  Feb.  1 

Southern  consumption  to  Feb.  1 

Overland   to  Canada  for   5   months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  5  months 

Stock  at  North,  interior  markets  Feb.  1 

Came  in  sight  during  January 

Amount  of  crop  in  sight  Feb .  1 

Came  in  sight  balance  of  season 

Total    crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1910-11. 


169,424 

891,457 

136,397 

717,841 

1,001,078 

7,043,445 

1.042,163 

5,421,293 

1,032,420 

1,488,802 

991,000 

93,428 


18,983 
1,179,175 
9,387,286 


512.89 
488.89 


1909-10.       1908-09 


151,778 
710,649 
122,850 
597,130 
592,225 

5,661,496 
464,247 

4,165,929 
767,735 

1,499,357 

1,136,000 

69,359 

615 

15,019 

866,870 

8.036,326 

2,614,635 

10,650,961 

508.28 

484.28 


204,756 
1,065,802 

179,036 

909,516 
1,135,788 
7,366,143 
1,177,623 
5,788,015 

925,245 
1,727,978 

974,000 

63,501 


19,403 

1,434,091 

10,003,659 

3,825,187 

13,828,846 

514.90 

490.90 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


February  9. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

63,000 

1,117,000 

107,000 

1,627,000 

92,000 

1,027,000 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1910-11.. 

14,000 

.    - 

14,000l 

17,000 

398,000 

245,000 

660,000 

1909-10.. 

4,000 

59,000 

34,000 

97,000" 

37,000 

435,000 

383,000 

855,000 

1908-09-- 



42,000 

42,000 

11,000 

237,000 

256,000 

504,000 

Calcutta — 

1910-11.. 

2,000 

6,000 

8,000 

2,000 

8,000 

6,000 

16,000 

1909-10.. 



1,000 

12,000 

13,000 

2,000 

15,000 

14,000 

31,000 

1908-09.. 



2,000 

1,000 

3,000 

4,000 

16,000 

22,000 

42,000 

Madras — 

1910-11-- 

2,000 

2,000 

8,000 

15,000 

5 

23,005 

1909-10.. 

1,000 

1,000 

4,000 

8,000 

1,000 

13,000 

1908-09. _ 



1,000 



1,000 

3,000 

14,000 

2,000 

19,000 

All  others — 

1910-11.. 

2,000 

13,000 

100 

15,100 

22.000 

71,000 

1,300 

94,300 

1909-10.- 

8,000 



8,000 

16,000 

49,000 

1,000 

66,000 

1908-09.. 

1,000 

8,000 

1,000 

10,000 

8,000 

72,000 

7,000 

87,000 

Total  all— 

1910-11.. 

2.000 

31,000 

6,100 

39,100 

49,000 

492,000 

252,305 

793,305 

1909-10.. 

4,000 

69,000 

46,000 

119,000 

59,000 

507,000 

399,000 

965,000 

1908-09. _ 

1,000 

11,000 

44,000 

56,000 

26,000 

339,000 

287,000 

652,000 

ALEXANDRIA  RECEIPTS 

AND  SHIPMENTS. 

Alexandria,  Egypt, 
February    8 . 

1910-11. 

1909-10. 

1908-09. 

Receipts  (can tars) — 
■  This  week 

155,000 
6,722,737 

50,000 
4,657,637 

170,000 

Since  Sept.  1 

5,546,057 

Exports  (bales) — 


To  Liverpool .. 
To  Manchester 
To  Continent  - 
To  America 


This 
Week. 


4,500 

8,750 

15,750 

2,000 


Since 
Sept.  1 


157,539 

154,980 

248,604 

79,437 


Total  exports 31.000  640,560 

-A  cantar  is  99  lbs 


This 
Week. 


4.000 


14,500 
1,250 


Since 
Sept.  1. 


107,581 
90,237 

206,169 
49,798 


19,750  453,785   26,650  480,861 


This 
Week. 


1,500 

8,500 

15,750 

900 


Since 
Sept.  1. 


121,592 

127,180 

190,114 

41,975 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  were 
155,000  cantars  and  the  foreign  shipments  31,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  buying  very 
sparingly.  We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


1910-11 

1909-10. 

8*  lbs.  Shirt- 

Col'n 

8*  lbs.  Shirt-    Col'n 

32s  Cop 

ings, 

common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

Twist 

to  finest. 

Upl's 

Twist 

to  finest. 

UpVs 

d. 

d 

s.  d. 

s.  d. 

d. 

d. 

d. 

s.  d.            s.  d. 

d. 

*o 
Jan. 
6 

11M 

» 

12* 

5    9 

@11  3 

8.16 

10*     @ 

HH 

5     6     @10  0 

8.26 

11 * 

9 

12  H 

5    9 

©11  3 

8.07 

10*     @ 

11* 

5     6*@10  1 

8.50 

UM 

® 

12* 

5    9 

@11  3 

8.08 

10*     @ 

11* 

5     6     @10  0 

8.18 

13 

11* 

<a 

12* 

5     9 

Oil  3 

8.07 

10  5-16® 

11 

5     5     ®9  10* 

7.84 

20 

11* 

® 

12* 

5     9 

@11  3 

8.05 

10         @ 

10* 

5     4     @9     9 

7.56 

27 

11W 

<a 

12* 

5     9 

@11  3 

8.02 

10*     ® 

10* 

5     4     @9     9 

7.80 

Feb. 

3 

11 

<a> 

12* 

5     9 

<aii  3 

7.88 

10*     ® 

11H 

5     5     @9  10* 

7.91 

10 

10* 

® 

11* 

5     8 

(an  1 

7.77 

10V«     <a> 

HVf 

6     5     ©9   10H 

8.15 

SHIPPING  NEWS. — As  .shown  on  a  previous  page,  the 
exports  of  col  ion  from  the  United  States  the  past  week  have 

led  223,048  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  an;  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Feb.  4 — Cymric,  4,454  4  434 

To  Manchester — Feb.   3 — Camoens,   1.728 .  1,'728 

To  Havre — Feb.  4 — Chicago.  2, 101. ..Feb.  7 — Florlde,  4.434  6,535 

To  Bremen — Feb.  6— Rhcin,  r>2:s8 .    .  5.238 

To  Antwerp — Feb.  7 — Finland.  361 .  3f,o 

To  Barcelona — Feb.  4 — Montevideo,   1,550..  1  550 

To  Genoa— Feb.  3 — Konig  Albert,  69 _  69 

To  Naples — Feb.  3 — Konig  Albert,  641 641 

GwLVESTON — To  Liverpool — Feb.  6— Amazonese,  4,624..  4,624 

To  Mancdetter — Feb.  2 — Asuncion  de  Larrinaga,  12,266   _      .  12,266 
To  Bremen— Feb.   6 — Botkum    12,799. ..Feb.   8 — St.    Kilda, 

10,524;  St.   Oswald.   12,261 ....  35584 

To  Rotterdam — Feb.  8 — Lord  Antrim,  144  144 

To  Genoa — Feb.  8 — St.  Johann,  6,750  6  750 

TEXAS  CITY— To  Liverpool— Feb.  7— Louisianian,  6,715  6,715 

To  Mexico — Feb.  3 — City  of  Tamplco,  410  410 

NEW  ORLEANS — To  Liverpool— Feb.   6— Civilian,   15, 263'  Mel- 

tonian,  5,706. ..Feb.  7— Engineer,  8,000;  Wm.  Cliff.  3,600  32,569 

To  Havre — Feb.  4 — Tampican,  7,479..  7  479 
To  Bremen— Feb.     7 — Michigan,     10,651        Feb.     9— Tripoli" 

11,800    .._;  22.451 

To  Barcelona — Feb.  6 — Martin  Saenz,  1,425 1,425 

To  Genoa— Feb.  4 — II  Piemonte,  4,662_  4662 

MOBILE — To  Liverpool— Feb.  8 — Clifton,  2,066.                 I  2*066 

PENSACOLA — To  Liverpool — Feb.  8 — E.  O.  Saltmarsh.  6,750  e'750 

To  Havre — Feb.  10 — August  Belmont,  8.850-.    _  8  850 

SAVANNAH — To  Havre — Feb.  7 — Pontiac,  10,951 .  10  951 

To  Hamburg— Feb.    7 — Navarre,     389. ..Feb.    8 — Trabboch, 

7,540     7,929 

To  Antwerp — Feb.  7 — Navarre,  650 .                    _  650 

To  Trieste — Feb.   3 — Clara,   2,950 .__....                         "  2  950 

To  Venice — Feb.  3 — Clara,  500 .                    _  500 

To  Fiume — Feb.  3 — Clara,  200 _  200 

WILMINGTON — To  Bremen — Feb.  3 — Eritza  Mendi,  13,991  13  991 

NORFOLK — To  Rotterdam — Feb.  8 — Drumcairn,  200  200 

BOSTON — To  Genoa — Feb.  3 — Romanic,  500 _              ""  500 

PHILADELPHIA — To  Liverpool — Feb.  4 — Merion,  1,105 1,105 

To  Manchester — Feb.  7 — Manchester  Corporation,  2,579 2,579 

To  St.  John — Feb.  7 — Manchester  Corporation,  110 110 

SAN  FRANCISCO— To  Japan— Feb.  8 — Nippon  Maru,  3,610..  3.610 

SEATTLE — To  Japan — Feb.  4 — Seattle  Maru,  4,452 4,452 


Total 223,048 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Sales  of  the  week .bales. 

Of  which  speculators  took.. 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock — Estimated 1,160,000 

Of  which- American 1 ,035 ,000 

Total  imports  of  the  week 180,000 

Of  which  American 152.000 

Amount  afloat 427,000 

Of  which  American 363,000 


Jan.  20. 
48,000 
2,000 
1,000 
43,000 
11,000 
99,000 


Jan.  27. 

60,000 

2,000 

1,000 

55.000 

10.000 

108,000 

,221,000 

,083,000 

178,000 

141,000 

376,000 

317,000 


Feb.   3. 

39,000 

1,000 

1,000 

36,000 

26,000 

88,000 

1,174,000 

1,057,000 

65,000 

44,000 

414,000 

352,000 


Feb.    10. 

57,000 

4,000 

14,000 

54,000 

3,000 

99,000 

1,286,000 

1,151.000 

213.000 

183,000 

282,000 

239,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      (■ 

P.  M.      J 

1 

Good            Good 

demand.      demand. 

Irregular. 

Quiet. 

Fair 
business 
doing. 

Good 
demand. 

Mid.  Upl'ds 

7.83     |         7.79 

7.78 

7.78 

7.71 

7.77 

Sales 

Spec.&exp. 

15,000          10,000 
6,000     |       2,500 

6,000 
1,000 

6,000 
800 

8,000 
1,000 

12,000 
7,000 

Futures. 
Market      1 
opened      J 

Easy  at    !  Steady  at 
4*@6*  j  2*@3* 
pts.  dec.  )  pts.  dec. 

Steady  at 
l@2  pts. 
decline. 

Quiet  at 
4*@6* 
pts.  adv. 

Easy  at 
7@8  pts. 
decline. 

Steady  at 
5@6  pts. 
advance. 

Market,     1 
4             > 
P.  M.     J 

Steady  at  4 
pts.  dec.  to 
*  pt.  adv. 

Quiet  at 

3*@8  pts. 

decline. 

Weak  at 
4*@6* 
pts.  dec. 

Steady  at 

5@6*  pts. 

advance. 

Steady  at 
9@10* 
pts.  dec. 

Quiet  at 

1*@2  pta. 

advance. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  62  means  7  62-100d. 


Feb.  4 

to 
Feb.  10. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12*     12* 

12* 

4 

12*1     4 

12*1     4 

12* 

4 

12*|     4 

p.m.    p.m. 

p.m. 

p.m. 

p.m. 'p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

February 

7   62* 

57 

55*  56       51 

56*|57 

48*'48 

54* 

49* 

Feb.-Mch. 

7   62*  56* 

55*;56      |51 

56* 

57 

48*!48 

o4* 

49* 

Mch.-Apr. 

7   65*  59 

57*  57*152* 

58 

58* 

49*49* 

55* 

51 

Apr  .-May 

7   66*  60       58* 

58*153 

59 

59* 

50  *  50  * 

56*  52 

May-June 

7   67*  61      160 

59*  54 

60 

60* 

51*  51* 

57*  53 

June-July 

7   66*  60 

59 

58* 

53 

59 

59* 

50*  50* 

56* 

52 

July-Aug 

7   65*  59 

58 

57* 

52 

58 

58* 

49*  49* 

5b* 

51* 

Aug.-Sep. 

7   49*  43* 

42* 

41* 

36* 

42 

42* 

33  *  33  * 

39 

35 

Sept.-Oct. 

7   22       17 

18 

16 

12 

15 

17 

05*  07 

12* 

18* 

Oct.-Nov. 

7   08       03 

04 

02 

97* 

00* 

02* 

91 

92* 

98 

94 

Nov.-Dec. 

..  7   02 

97 
97 

98 
98 

96 
96 

91* 
91* 

95* 
95 

97 
96* 

85* 
85 

86* 
86 

91* 
91 

88 

Dec-Jan. 

7   01* 

87* 

Jan  .-Feb  . 

..7   01*  97       98       96 

91*  95 

96*  85 

86      90*87* 

BREADSTUFFS. 

Friday,  Feb.  10  1911. 

Prices  for  wheat  flour  have  been  heavy  of  late,  owing  to 
the  weakness  in  wheat,  though  quotations  have  shown  few 
changes  of  importance.  In  fact,  the  trading  here  has  been 
so  dull  as  to  make  the  market  largely  a  mere  nominal  affair. 
Moreover,  dulness  has  continued  in  all  of  the  large  markets 
of  the  West,  the  Southwest  and  the  Northwest.  Not  only 
has  new  business  been  extremely  light,  but  shipping  direc- 
tions on  old  contracts  have  been  received  with  exasperating 
slowness.  The  output  of  flour  at  some  very  important  cen- 
tres has  diminished.     Rye  flour  and  corn  meal  have  been  dull . 

Wheat  has  zigzagged  within  a  moderate  range  of  prices, 
and  has,  as  may  be  inferred,  shown  no  great  change  in  price 
either  way.  It  is  a  fact  beyond  controversy,  however,  that 
large  and  increasing  supplies,  the  dulness  of  the  flour  trade, 
the  listlessness  of  the  cash  markets  and  the  generally  favora- 
ble outlook  for  both  domestic  and  foreign  crops  have  militated 
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against  anything  like  a  sharp  or  permanent  rise  of  prices. 
The  world's  available  supply  within  a  week,  it  is  of  interest 
to  observe,  has  increased  no  less  than  1,631,000  bushels, 
which  is  more  than  five  times  greater  than  the  increase  dur- 
ing the  same  time  last  year.  It  is  also  a  fact  that  the  world's 
available  supply  now  amounts  to,  roughly,  181,000,000 
bushels,  an  increase  over  that  of  a  year  ago  of  about  43,- 
000, 000  bushels.  The  European  visible  supply  increased 
during  the  week  1,240,000  bushels,  a  fact  of  some  significance, 
seeing  that  during  the  previous  week  there  was  a  decrease  of 
over  half  a  million  bushels.  The  stock  at  Minneapolis  has 
increased  to  some  extent  in  spite  of  small  receipts  there, 
a  circumstance  which  of  itself  is  rather  striking  evidence  of 
the  dulness  of  the  cash  trade  in  that  market.  It  is  pointed 
out,  too,  that  despite  a  small  decrease  during  the  week  in 
Chicago's  stock  of  contract  wheat,  the  total  there  of  that  sort 
is  close  to  5,000,000  bushels,  or  more  than  double  that  held 
at  this  time  last  year.  Foreign  markets  have  been  declining 
at  times.  Yet  on  the  other  hand  the  fact  is  undeniable  that 
the  movement  of  the  crop  is  small  and  that  there  is 
less  pressure  of  long  liquidation  than  was  noticeable  a  while 
ago.  It  would  seem  that  the  world's  wheat  markets  as  a 
whole  are  marking  time,  awaiting  further  developments  be- 
fore moving  decisively  one  way  or  the  other.  Late  in  the 
week  European  markets  steadied  somewhat,  especially  Liver- 
pool, and  it  was  noticed  that  Buenos  Ayres  quotations  also 
advanced.  The  Argentina  shipments  were  nearly  a  million 
bushels  less  than  for  the  same  week  last  year.  Still,  there  is 
a  vein  of  scepticism  in  many  quarters  as  to  the  feasibility  of 
materially  or  permanently  advancing  prices  at  this  time. 
A  stumbling  block  in  the  way  of  an  advance  is  the  fact  that 
export  trade  continues  dull.  The  American  farmer  is 
crowded  out  of  the  foreign  markets  by  his  competitors  in 
Argentina,  Australia  and  Canada,  to  say  nothing  of  other 
parts  of  the  world.  The  stagnation  in  the  flour  trade  is 
partly  reflected  in  the  decrease  in  the  output  at  Minneapolis 
for  instance.  It  amounted  for  the  week  to  only  272,165 
barrels,  against  277,765  in  the  previous  week  and  321,305 
for  the  same  week  last  year,  while  the  total  output  at  the 
Northwest  is  stated  at  300,770  barrels,  against  307,645  in 
the  previous  week  and  347,505  for  the  same  week  last  year. 
At  the  same  time  prices  of  the  various  future  deliveries  of 
wheat  are  from  5  to  15  cents  lower  than  they  were  a  year  ago 
and  it  is  plain  that  there  is  therefore  less  aggressive- 
ness on  the  short  side  than  was  noticeable  when  prices  were 
on  a  higher  plane.  To-day  prices  declined  on  favorable  re- 
ports regarding  the  prospects  for  early  action  on  the  pro- 
posed reciprocity  with  Canada,  bearish  crop  accounts,  dul- 
ness on  the  spot  and  general  selling. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter 99         97  %     97%     97%     97  %     96% 

May  delivery  in  elevator.. 101  %  101       100  %  100%   101         99  % 

July  delivery  in  elevator 100%   100         99%   100       100         98}$ 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 96         95  %     94%     94%     95         93 's 

July  delivery  in  elevator 93  %     93%     92  %     92%     93%     92 

September  delivery  in  elevator 92  %     9Z\i     91%     91  %     92%     91% 

Indian  corn  futures  here  in  New  York  have  been  dull  and 
featureless.  At  the  West  the  market  has  declined,  despite 
very  bullish  crop  accounts  from  Argentina,  small  exports 
from  that  country  and  a  good  foreign  demand  at  times  for 
our  own  corn.  Depressing  factors  have  been  good  wyeather, 
increased  offerings  from  the  country,  reports  that  farm  sup- 
plies are  heavy,  owing  partly  to  diminished  requirements 
for  feeding  due  to  the  open  winter,  selling  by  cash  interests 
and  liquidation.  To-day  prices  declined  on  weakness  in 
wheat,  a  drop  in  some  Western  cash  markets,  bear  hammering 
and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW   YORK. 

•Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 53  53%     52  %     52  %     52%     52  % 

May  delivery  in  elevator.. 58%     58%     57%     56%     57  56% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator _.   50         50         49%     49%     49%     48% 

July  delivery  in  elevator.. 51  51  50%     50%     50%     49% 

September  delivery  in  elevator 51%     51%     51%     51%     51%     50% 

Oats  for  future  delivery  in  the  Western  market  have  de- 
clined with  wheat  and  corn.  Stocks  in  the  interior  are  heavy 
and  the  country  has  been  more  disposed  to  sell  of  late,  even 
at  reduced  quotations.  Elevator  interests  have  sold  rather 
freely  at  times,  there  has  been  liquidation  by  tired  holders, 
and  support  has  been  lacking.  Moreover  cash  prices  a  I 
various  points  have  declined.  To-day  prices  weakened 
on  selling  by  the  country  and  by  cash  houses  and  long  liqui- 
dation. 

DAILY    CLOSING    PRICES    OF   OATS    IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 37  37  37  35%      35  3^      36 

No.  2  white 37%     37%      37%      36  36  36% 

DAILY    CLOSING    PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 33         32%     32% 

July  delivery  in  elevator 32%     32%     32% 

September  delivery  in  elevator 32  %     32  %     32 


The  following  are  closing  quotations: 


32         32  % 
31  %      32 
31  %     32  % 


31% 
31  M 
31  ', 


Winter,  low  grades $2  75@$3  50 

Winter  patents 4  80  <w  5  00 

Winter  straights 4  30®  4  50 

Winter  clears 3  65  (Si  4  00 

.Spiinc:  patents 5  25®  5  45 

Spring  straights 4  80®  5  10 

Sprlngclears 4  25®  4  40 


FLOUR. 


Kansas  straights,   sack.$4  50®$4  75 

Kansas  blears,  sacks 4  00©    4  40 

City  patents 5  80®    6  60 

Rye  flour 4  00®    4  40 

Graham  Hour 3  90®    4  00 

Corn  meal,  kiln  dried..  2  65 


GRAIN. 


Wheat,  per  bushel — 

N.  Spring,  No.  1 %\  13% 

N.  Spring,  No.  2 111% 

Red  winter.  No.  2. 96% 

Hard  winter,  No.  2. 103% 

Oats,  per  bushel,  new —  Cents. 

Standards 36 

No.  2  white... --       36% 

No.  3  white.. --       35% 


Corn,  per  bushel —  Cents. 

No.  2  new. f.o.b.  52% 

No.  2  mixed f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western 84 

State  and  Pennsylvania  85 

Barley— Malting 85@90 

Feeding,  c.i.f.,  N.  Y._  Nominal 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat.           Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Milwaukee.. 
Duluth 
Minneapolis- 
Toledo  

Detroit 

Cleveland  .. 

St.  Louis 

Peoria 

Kansas  City . 

bbls.ldms. 

109,893 

50,065 

3,100 

4,000 

994 

55.100 

47.588 

bush.  60  lbs.  bush.  56  lbs. 

202,800       2,833,500 

111,870          377,420 

331,823            44,730 

1,921,140          367,790 

43,000          169,300 

60,490          162,469 

12,341            69,321 

377,300          633,325 

16,000           419,304 

618,000          590,400 

bush.  32  lbs. 

2,049,200 

271,574 

18,887 

380,220 

40,500 

35,376 

51,960 

434,640 

116,200 

117,300 

bushASlbs. 

499,500 

239.080 

4,950 

446,540 

97~,  804 
68,400 

6m. 56  lbs. 
36,000 
22.440 

46,320 

"  7,700 
14,300 

Total  wk.  '11 
Same  wk.  '10 
Same  wk.  '09 

270,740 
427,864 
284,401 

3,694,764       5,667,559 
4,607,823       6,333,625 
2,435,224       2,394,749 

3,515,857 
4,030,116 
1,956,705 

1,356,274 
2,192,108 
1,053,384 

126,760 

139,687 

89,846 

Since  Aug.  1 
1910-11... 
1909-10... 
1908-09... 

9,054,667 
12,095,635 
11,587,950 

1 
156,706.811  111,250,454 
179,477,408    95,277,806 
165,340,924    78,872,824 

118,946,867 

20,518,620 

100,298,561 

46,493,853 
51,023,854 
57,440,677 

3,703,698 
4,748,523 
4,643,323 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  4  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 172,919 

Boston. 36,573 

Portland,  Me — 

Philadelphia 48.677 


Baltimore- 
Richmond  

New  Orleans  *  - 
Newport  News. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


40,200 
4.370 

25.421 
3,168 


3,999 

6,234 

47,000 


Wheal, 
bush. 
116,400 
61,180 
40,000 
25.461 
25.437 
55,754 


3,000 


28,854 
335,000 


Corn, 

bush. 

475,875 

381,782 

66,000 

796,976 

643,837 

59,468 

610,000 

145,714 

48,705 

45.000 

4,699 

19,190 


Oats, 

bush. 

550,525 

67,293 

110,757 
74,875 

107,558 
84,000 


Barley, 

bush. 

98,504 

4,318 


Total  week  1911..    388,561  691.086  3,297,246 

Since  Jan.  1  1911.-1,765,485  3,918,929  15,740,011 

Week  1910 402,050  2,503,453  945,905 

Since  Jan.  1  1910.-1,799,054  7.493,644  6,968,384 


1,000 
47,085 


1,043,093 

5,454,764 

714.576 

3,583,558 


1,198 


12,630 


Rye. 

Push. 

1,150 

980 


6,573 


116,650  8,703 

587,246  80.647 

30.425  17.771 

312,394  121,128 


Corn, 
bush. 
646,952 
66,000 
402,857 
585.000 
845.343 
650.000 
145.714 

'  4,699 

48~705~ 


Flour, 

bbls. 

53,919 

6~878 
19,000 
16,821 
23,814 

3,168 
13,000 

3,999 
47,000 


Oats. 

bush. 
706 


180 
1,500 


1,000 


Rye, 
bush. 


Barley,  Peas', 
bush.  bush. 
1,876 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  4  1911  are  shown  in  the  annexed  statement: 

Wheat, 

Exports  from — ■  bush. 

New  York  _ 163,151 

Portland.  Me 40,000 

Boston 38,031 

Philadelphia 24,000 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile 

St.  John,  N.  B..  335,000 

Norfolk 


Total  week 600,182  3.395,270 

Week  1910 2.412.075  1.431,924 

The  destination  of  these 
July  1  1910  is  as  below: 

Flour- 


187.599 
206,305 


3,386 
36,154 


3,743 


1,876 
26,954 


exports  for  the  week  and  since 


-Wheat— 


-Corn — 


Since 

Week        July  1 

Exports  for  week  and  Feb.  4.  1910. 

Since  July  1  to — -        bbls.  bbls. 

United  Kingdom...  86,135  2,636.041 

Continent... 18.451   1,174,330 

Sou.  &  Cent.  Amer.    13,347       640.845 

West   Indies 38,554      801,941 

Brit.  Nor.  Am.  Cols.         100        65.757 
Other  Countries 31,012      134.286 


Since 

Week  July  1 

Feb.  4.  1910. 

bush.  btish. 

453,031  20.985.402 

145,151  12,669,553 

2,000  215,200 

4,333 

.'".'.'.      "Y.obb 


Sine* 

Week  Jidy  1 

,Feb.  4.  1910. 

bush .  bush . 

1,404,064     9,663,925 

1,801,728   10,560.404 

154,000      1,794,529 

34,576       899,971 

13,574 

912  23,045 


Total   187.599  5.453,200       600,182  33,881,488  3,395.270  22,955,448 

Total  1909-10 206,305  6,463,269  2,412,075  61,919,590   1.431.924   16,076.953 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  4  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina  .  _ 

Australia 

India 

oth.  countra 


Wheat. 


1910-11. 


Week 
Feb.  4. 


Bushels 

2,192,000 

2.456,000 

712.000 

2,008.000 

2,376,000 

776.000 

180,000 


Since 
July  1. 


1909-10. 


Since 
July  1. 


Bushels.         Bushels. 

76,323,000    99,170,000 

145,032,0001139,760.000 

69,416,000     14.064,000 


33,072,000 

25.640,000 

29,694,000 

5,884,000 


19,101.000 
14,572.1100 

1 

131,704,000 


Corn. 


1910-11. 


Week 
Feb.  4. 


Sine* 
July  1. 


Bushels. 

2,600,000 
408,000 
204,000 
102,000 


Bushels. 
20,985.000 

8,188,000 
53,462,000 
54,692,000 


1909-10. 


Since 

July  1. 


Bushels. 
16,400,000 

11,431,000 
14.921.000 

59.062.000 


Total 10700000  385.O61.000l318.374.O00  3,314,000  137,327.000  101.814.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Feb.  4  1911.. 
Jan.  28  1911.. 
Feb.  5  1910— 
Feb.     6   1909    . 

Feb.    s  1908.. 


Wheat 


United 
Kinmlom.    Continent. 


Bushels, 
16,464,000 
14,976,000 
24,800,000 
28,760,000 
30.800,000 


Bushels. 
21.496.000 
21,304,000 

8,160,000 

15.040,000 
13. 440. 000 


ToUd. 


Bushels. 
37,980,000 
36,280,000 
32,-960,000 
38,800,000 
44,240,000 


Corn. 


United 
Kingdom, 


Continent. 


Bushels.  Bushels. 
4,573,000  9,954,000 
5,228,000  10,  155,000 
4,080,000  4,845,000 
I  hi  2,040,000 
:t.020.ooo'   '.'  B  10  !""' 


Total. 


Bus/ill!:. 
14,527,000 
16,683.000 
8.925.0QO 
5,355.000 
6.700,000 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  4  1911,  was  as  follows: 


AMERICAN    GRAIN 

Wheat,  Corn, 

bush,  bush. 

NewYork 2.152,000  931.000 

afloat 24,000  

Boston 417,000  532,000 

Philadelphia 381,000  765,000 

Baltimore 431,000  1.506,000 

New  Orleans. 3.000  895,000 

Galveston 211,000  41,000 

Buffalo 1,691,000  13,000 

afloat 4,242.000  

Toledo 1,367,000  318,000 

Detroit 392,000  298,000 

afloat 100,000 

Chicago 5,094,000  1,110.000 

afloat 213.000 

Milwaukee 139,000  318,000 

Duluth _.   4,603,000  257,000 

Minneapolis. .  _ 15,366.000  353,000 

St.  Louis 1,712.000  344,000 

Kansas  City. _ 4,669,000  628,000 

Peoria 5,000  181.000 

Indianapolis.. 252.000  443,000 


STOCKS. 
Oats, 
bush. 
1,401.000 


67,000 
291,000 
135.000 

633,000 

311,000 
151,000 
137.000 


6,742,000 


Total  Feb.  4  1911. .43,251,000 
Total  Jan.  28  1911. .42,263.000 
Total  Feb.  5  1910.. 25,525,000 
Total  Feb.    6  1909.. 43,312,000 


9,146,000 
8,068,000 
9,500,000 
6,512,000 


505,000 

956,000 

2,797,000 

429,000 

172,000 

1,631,000 

gS    57,000 

16,415,000 

15,997.000 

8,710,000 

9,997,000 


Jive, 

bush. 

16.000 


98,000 


80,000 

"  2.666 

32,000 

"  2~,666 
16^666 

8,000 

130,000 

6,000 


Wheat, 
bush. 

Montreal 280,000 

Fort  William 3,193,000 

""""j     "        afloat 318,000 

Port  Arthur 3,140,000 

Other  Canadian 3,174,000 


CANADIAN   GRAIN   STOCKS. 


Corn, 

bush. 

10,000 


Oats, 
bush. 
952,000 


390,000 
381,000 
779,000 
815,000 

Rye, 
bush. 


Total  Feb.    4  1911. .10,105,000 


10.000 


Total  Jan.  28  1911  ..10,596,000  6.000 

Total  Feb.     5  1910.. 11, 690,000  28,000 

Total  Feb.    6  1909..  6.075,000  27,000 

SUMMARY 

Wheat,  Corn, 

bush.  bush. 

American 43,251,000  9,146,000 

Canadian 10,105,000  10,000 


Total  Feb.  4  1911.. 53,356,000 
Total  Jan.  28  1911.-52,859.000 
Total  Feb.  5  1910.. 37, 215,000 
Total  Jan.  29  1910. .39,000.000 


9,156,000 
8,074,000 
9,528,000 

q  -"V  ono 


952,000 
974,000 
321,000 
200,000 


Oats, 

bush. 

16,415,000 

952,000 

17,367,000 

16,971,000 

9,031,000 

9,081,000 


Rye, 

bush. 

390.000 


Barley, 

bush. 

27,000 

~2~6~666 

"  5~666 


30,000 
400,000 


3,000 


103,000 

424,000 

482,000 

44,000 


1,544,000 
1,462,000 
2,802,000 
3,940,000 

Barley, 

bush. 

82,000 


390,000 
381.000 
779,000 
785,000 


82,000 
82,000 
53,000 
82,000 


Rarley, 

bush. 

1,544,000 

82,000 


1,626,000 
1,544,000 
2,855,000 
2,653.000 


THE  DRY   uu     us    TRADE. 


New  York,  Friday  Night,  Feb.   10  1911. 

This  week's  decline  in  the  staple  served  to  make  buyers 
of  cotton  goods  more  conservative  in  operating  for  future 
needs,  with  the  result  that  trading,  especially  in  the  primary 
market,  for  forward  delivery  was  less  active.  Although  the 
recession  in  raw  material  will  probably  have  to  be  more  pro- 
nounced than  that  yet  witnessed  in  order  to  have  any  ma- 
terial effect  upon  prices  of  goods,  the  easier  tendency  has 
caused  many  buyers  to  hold  off  in  anticipation  of  more  favor- 
able terms  later  on.  The  fact  that  in  some  quarters  small 
spot  lots  of  various  cotton  goods  are  being  pressed  for  sale 
has  led  to  more  or  less  irregularity  and  has  also  given  some 
merchants  the  impression  that  they  can  obtain  supplies 
whenever  wanted  and  at  prices  in  their  favor.  Needless  to 
say,  this  view  is  not  shared  by  sellers,  who  point  to  the  lim- 
ited stocks  in  first  hands;  the  continued  restriction  of  output 
and  the  fact  that  prices  of  goods  are  much  below  parity  with 
cotton  even  at  its  present  level.  Reports  from  mill  centres, 
both  North  and  South,  show  increasing  curtailment  through 
individual  rather  than  concerted  action,  and  agents  gener- 
ally are  very  firm  on  contracts.  Little  interest  was  shown 
in  print  cloth  yarn  fabrics,  buyers  being  disposed  to  await 
more  settled  conditions  in  the  cotton  market.  Jobbers 
enjoyed  a  fairly  active  week,  owing  to  the  presence  of  many 
retailers  in  search  of  spring  goods  and  also  staple  domestics 
for  prompt  and  near-by  deliveries  to  replenish  depleted 
stocks.  Confirmations  of  orders  for  February  shipment 
were  numerous  and  many  requests  were  again  received  to 
forward  goods  on  order  as  soon  as  possible,  indicating  steady 
consumption.  Jobbers  themselves  have  already  covered  a 
good  portion  of  their  spring  requirements  and  are  con- 
servative in  making  additional  purchases,  while  raw  material 
shows  an  easing  tendency.  Cotton  yarns  weakened  some- 
what and  remained  rather  quiet.  In  silks,  some  mills  report 
a  heavy  volume  of  business,  but  others  complain  of  dulness 
and  find  it  difficult  to  compete  with  low  prices  named  by 
some  of  the  leading  interests;  demand  continues  to  run 
largely  to  foulards  and  satins.  In  men's  wear,  more  inter- 
est was  shown  in  fancy  worsted  suitings  for  fall;  the  market 
generally  was  more  active,  and  small  mills  producing  popular- 
priced  fabrics  of  good  quality  secured  a  larger  portion  of  the 
business  than  heretofore.  Dress  goods  were  only  moder- 
ately active,  demand  for  forward  delivery  being  restricted 
in  a  measure  by  uncertainty  regarding  styles. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  4  were  7,062 
packages,  valued  at  $465,101,  their  destination  being  to  the 
points  specified  in  the  table  below: 

-1911 1910 


New  York  to  Feb.  4.  Week. 

Great  Britain 19 

Other  European 14 

China ... 

India 450 

Arabia 2,708 

Africa 34 

West  Indies 1,048 

Mexico 11 

Central  America 387 

South  America. 1,623 

Other  countries 768 


Since 

Jan . 1 . 

76 

86 

4,603 

779 

4,260 

409 

4.053 

171 

2,167 

6,558 

4,748 


Week. 

6 

31 


132 
14 

527 
31 
99 

307 

354 


Since 

Jan.  1. 

184 

92 

35 

6 

1,082 

581 

2,928 

144 

729 

5,989 

4,026 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$2,250,647  in  1911,  against  $1,165,212  in  1910. 

Bleached  cottons  were  quiet  during  the  week;  although 
prices  are  very  low,  considering  cost  of  production,  buyers 
show  no  inclination  to  operate  except  to  meet  urgent  needs. 
Cray  goods,  brown  drills  and  sheetings,  and  coarse  cottons 
generally,  were  also  quiet,  and  some  low  bids  were  declined. 
As  in  the  preceding  week,  moderate  trading  in  various  lines  in 
second  hands  was  noted.  Business  in  wash  fabrics  showed 
further  expansion.  Ginghams  continued  active;  staple 
ginghams,  especially  popular-priced  lines  for  fall,  were  taken 
in  substantial  quantities  by  retailers;  not  a  few  jobbers  are 
said  to  be  behind  on  deliveries,  while  some  producers  are 
reported  fully  sold  up  for  two  or  three  months  ahead. 
Staple  prints  moved  in  good,  steady  volume;  leading  printers 
have  booked  considerable  business  in  the  aggregate  and  are 
being  pressed  for  prompt  deliveries.  Trade  in  fine  cottons 
showed  no  improvement,  and  prices  continued  unsatisfac- 
tory to  producers;  curtailment  of  production  appears  to  be 
increasing.  Export  trade  generally,  and  particularly  with 
the  Far  East,  remained  dull.  In  the  print  cloth  market 
demand  was  limited  and  scattered,  consisting  chiefly  of 
small  lots,  owing  to  unsettled  conditions  in  cotton;  standard 
gray  goods,  38J^-inch,  are  quoted  at  53^c.  to  5^c. 

WOOLEN  GOODS.— In  dress  goods  the  feature  was  the 
opening  of  additional  lines  of  fall  worsteds  suitable  for  the 
jobbing  and  cutting-up  trade,  and  also  a  leading  line  of  fancy 
coatings.  Prices  named  on  the  worsted  dress  fabrics  were 
generally  the  same  as  last  season's,  a  noteworthy  exception 
being  certain  Panamas  and  serges  which  were  reduced. 
Owing  to  the  different  styles  and  qualities  of  coatings  offered, 
a  comparison  of  prices  with  last  year's  is  difficult.  Consid- 
erable business  on  the  new  lines  has  already  been  placed. 
For  spring  several  lines  of  woolen  dress  goods  have  been  sold 
up  and  withdrawn.  In  the  men's  wear  division,  while 
demand  for  overcoatings,  wool  suitings  and  staple  worsteds 
continued  of  good  proportions,  increased  interest  was  shown 
by  buyers  in  fancy  worsted  suitings  for  fall,  several  leading 
lines  of  which  have  been  opened.  Demand  for  the  latter 
broadened  materially,  the  smaller  producers  getting  a  larger 
share  of  this  business  than  was  the  case  in  overceoatings  and 
staple  worsteds  in  which  the  bulk  of  the  orders  was  secured 
by  the  largest  corporations.  The  settlement  of  the  Chicago 
operatives'  strike  in  favor  of  the  wholesale  clothiers  is  ex- 
pected to  stimulate  demand  for  heavy-weight  lines. 

FOREIGN  DRY  GOODS. — Imported  woolens  and  wor- 
steds met  a  fair  demand;  competition  with  domestic  lines, 
previously  noted,  continued  in  evidence.  Linens  were 
strong  and  in  good  request  for  both  spring  and  fall  ship- 
ment. The  burlap  market  ruled  steady  during  the  early 
part  of  the  week,  but  later  became  strong,  owing  to  firmness 
in  Calcutta  and  a  more  or  less  sold-out  condition  locally; 
lightweights  are  quoted  at  3.85c.  and  lOJ^-ounce  at  4.90c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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Stats  awb  City  pgf  abtmswt. 

MUNICIPAL  BOND  SALES  IN  JANUARY. 

Our  records  show  that  the  total  of  municipal  bonds  dis- 
posed of  in  January  was  $79,829,948,  which  is  the  largest 
monthly  output  ever  reported.  The  next  highest  totals 
were  $09,093,390  in  March  of  last  year,  $62,124,450  in  June 
1909  and  $60,914,174  in  February  1908.  In  all  of  these 
cases  the  exceptional  aggregate  was  the  result  of  very  large 
public  sales  by  the  City  of  New  York.  In  the  month  just 
past  $60,000,000  4J4%  stock  was  sold  on  a  basis  of  about 
4.207%;  in  March  last  year  $50,000,000  ±\i%  stock  was 
disposed  of  on  a  basis  of  4.155%;  in  June  1909  $38,000,000 
4%  stock  and  $2,000,000  4%  assessment  bonds  on  a  basis 
of  3.96%@3.98%,  and  in  February  1908  $47,000,000  4J^% 
stock  and  $.'i,000,000  4J^%  assessment  bonds  on  a  basis 
of  4.295% @4. 388%. 

In  addition  to  the  $79,829,948  long-term  bonds  put  out 
last  month,  $27,498,060  temporary  loans  were  negotiated. 
There  were  also  sold  by  places  in  the  Dominion  of  Canada 
debentures  aggregating  $840,375.  In  the  following  we 
furnish  a  comparison  of  all  the  various  forms  of  obligations 
put  out  in  January  of  the  last  five  years. 

1911.  1910.  1909.  1908.  1907. 

Permanent  loans  (U.  S.)  79,829,948  16,319,478  29,318,403  10,942.968  10,160,146 
Temporary  loans  (U.S.)  27.498,060  15,453,687  32.204,946  26.228,500  22,179,500 
Canadian  loans  (perm't)        840,375  21,940,149  34,104,536     1,169,700        604,125 


Total 108,168,383  53,713,314  95,627,885  38,341,168  32,943,771 

The  larger  and  more  important  sales  included  in  our  Janu- 
ary list  of  permanent  issues  in  the  United  States,  in  addition 
to  the  $60,000,000  New  York  City  4>4s  mentioned  above, 
are  as  follows:  State  of  Massachusetts,  $2,241,000  3  J^s;  State 
of  Maryland,  $550,000  4s  and  $100,000  3Ks;  State  of  Rhode 
Island,  $500,000  4s;  City  of  Portland,  Ore.,  $1,000,000  4s; 
Wise  County,  Va.,  $700,000  5s;  Seattle,  Wash.,  $1,967,000 
43^s  and  5s;  Mississippi  Levee  Dist.,  Miss.,  $500,000  43^s; 
Chicago,  111.,  $375,000  4s;  Lee  County,  Va.,  $364,000  5s; 
Los  Angeles,  CaL,  $476,000  4>£s,  and  New  Bedford,  Mass., 
$329,000  4s. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  January  1911  were 
249  and  371  respectively.  This  contrasts  with  295  and  457 
for  December  1910  and  with  240  and  336  for  January  1910. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  January  for  a  series  of  years. 

1911 -.$79,829,94811904 $23,843,801 1 1897 ..$10,405,776 

16,319,478|1903 15,941,79611896.. 6,507,721 

29,318,40311902 10,915,845|  1895 10,332,101 

10,942,96811901. 9.240,864  1 1894 7,072,267 

10,160,14611900 20.374,320|1893 5,438,577 


1910 
1909 
1908 
1907 

1906 8,307,582|1899 

1905 8,436,253|  1898 


3,075,95711892 6,352.000 

8,147,8931 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


News  Items. 

Alton-Upper  Alton,  111. — Election  on  Annexation. — Papers 
state  that  at  the  election  in  April  a  vote  will  be  taken  in  both 
of  these  places  on  the  question  of  annexation.  Upper  Alton 
is  said  to  have  a  population  of  over  3,000  and  the  union  with 
Alton. would  make  a  city  of  about  21,000. 

Appleton,  Outagamie  County,  Wis. — Commission  Form  of 
Government  Adopted. — An  election  held  Feb.  7  is  reported  to 
have  resulted  in  a  majority  of  200  votes  in  favor  of  establish- 
ing the  commission  form  of  government.  This  city  is  the 
second  in  the  State,  it  is  said,  to  adopt  the  system. 

Arizona. — Constitution  for  New  State  Adopted. — Returns 
at  hand  are  said  to  indicate  the  adoption  at  the  election  on 
Feb.  9  of  the  proposed  Constitution  for  the  new  State  of 
Arizona. 

Atlantic  City,  N.  3 .—Litigation  Ended.— -The  City  Comp- 
troller, A.  M.  lle.ston,  in  reply  to  our  inquiry,  advises  us  that 
the  suit  to  prevent  the  issuance  of  $242,000  park  bonds  has 
been  abandoned,  for  the  reason  that  the  Court  refused  to 
issue  a  writ  of  ceil  iorari  on  similar  grounds  of  objection  raised 
against  an  issue  of  water  bonds,  namely  the  fact  that  City 
Council  did  not  make  an  appropriation  covering  the  first 
interest  period  on  the  said  bonds.  No  suit  has  been  brought 
in  the  matter  of  drainage  bonds  for  similar  reasons.  See 
V.  92,  p.  68. 

Benbow  City— East  Wood  River,  111.— Annexation  De- 
feated.— The  question  of  annexation  of  these  villages  carried 
on  Jan.  28  in  East  Wood  River,  it  is  stated,  but  was  defeated 
by  the  voters  in  Benbow  City. 

Dallas  County  (P.  O.  Dallas),  Tex.— Attorney-General  De- 
clines to  Approve  Bridge  Bonds. — The  Attoriiey-Ceneral's 
Department  has  rendered  an  opinion  holding  that  the  county 


has  not  authority  to  issue  road  and  bridge  bonds  without 
first  submitting  the  proposition  to  the  qualified  property 
tax-paying  voters.  The  Commissioners'  Court  had  voted 
bonds  for  the  repair  of  certain  bridges  in  the  county. 

Denver-Greeley  Valley  Irrigation  District,  Adams  and 
Weld  Counties,  Colo. — Bond  Coupons  Not  Paid. — We  learn 
that  the  interest  due  Dec.  1  1910  on  the  $2,000,000  6% 
bonds  of  this  district  was  not  paid,  no  funds  for  that  purpose 
having  been  deposited  with  the  Continental  &  Commercial 
Trust  &  Savings  Bank,  the  Chicago  paying  agent  for  the 
County  Treasurer. 

It  is  understood  that  this  district  is  dependent  upon  the 
Denver  Reservoir  Irrigation  Co.  for  its  water  supply,  and 
by  reason  of  the  failure  of  the  latter  company  to  complete 
its  irrigation  works,  the  district  was  unable  to  obtain  suffi- 
cient water  during  the  last  season  to  irrigate  the  lands, and 
consequently  no  water  tax  was  paid  by  the  owners  of  the 
lands.  Because  of  such  failure  to  pay  taxes  there  were  no 
funds  in  the  hands  of  the  County  Treasurer  to  meet  the 
interest  due  on  the  bonds. 

Ellensburg,  Kittitas  County,  Wash. —  Water  Company 
Offers  to  Sell  Plant  to  City. — According  to  Seattle  papers,  the 
Ellensburg  Water  Supply  Co.  has  offered  to  sell  its  plant  to 
the  city  for  $150,000. 

Faribault,  Rice  County,  Minn. — Commission  Plan  of 
Government  Adopted. — A  new  charter  providing  for  the  com- 
mission form  of  government  was  adopted,  it  is  stated,  at 
an  election  held  Feb.  7. 

Galesburg,  Knox  County,  111. — Commission  Form  of 
Government  Defeated. — The  election  held  Feb.  7  (V.  92,  p. 334) 
resulted,  according  to  local  newspapers,  in  586  votes  "'for' 
to  2,193  "against"  the  adoption  of  the  commission  form  of 
government. 

Greensboro,  Guilford  County,  No.  Caro. — Commission 
Form  of  Government  Adopted. — -A  proposition  to  adopt  the 
commission  form  of  government  is  said  to  have  carried  by 
a  vote  of  693  to  353  at  an  election  held  Feb.  7. 

Helena,  Phillips  County,  Ark. — Purchase  of  Water-Works 
Proposed. — Representatives  of  the  city  and  the  Helena 
Water  Co.  recently  agreed,  it  is  stated,  upon  a  plan  for  the 
purchase  of  the  water  plant  by  the  city.  S.  S.  Faulkner  is 
the  appraiser  appointed  to  represent  the  city,  while  S.  J. 
Rosemond,  a  civil  engineer  from  Fort  Smith,  will  represent 
the  company.  The  third  appraiser  was  to  have  been  chosen 
at  a  meeting  held  Wednesday  last  (Feb.  8). 

According  to  the  Memphis  "Appeal"  of  Feb.  5,  the  city 
has  until  Aug.  5  to  close  the  deal  for  the  purchase  of  the  plant. 
Judge  R.  M.  Foster  of  St.  Louis,  principal  owner  of  the 
water-works,  is  said  to  have  announced  that  he  is  ready  to 
sell  the  plant  as  soon  as  the  price  is  agreed  upon. 

Iowa. — House  Ratifies  Income  Tax  Amendment. — On  Feb.l 
the  Lower  House  of  the  Legislature  adopted  a  joint  resolution 
ratifying  the  proposed  Sixteenth  Amendment  to  the  Constitu- 
tion of  the  United  States,  providing  for  the  Income  Tax. 

Knoxville,  Knox  County,  111. — Commission  Form  of  Gov- 
ernment Election. — This  city  at  the  general  election  in  April 
will,  it  is  stated,  vote  on  the  question  of  adopting  a  com- 
mission form  of  government. 

Missouri. — State  Capitol  Burned. — The  State  Capitol  at 
Jefferson  City  was  entirely  destroyed  by  fire  last  Sunday 
night  (Feb.  5).  The  fire  was  started,  it  is  thought,  by  a 
stroke  of  lightning.  The  Governor  in  a  special  message  to 
the  Legislature  on  Feb.  6  recommends  the  submission  to  the 
people  of  a  bond  issue  for  a  new  Capitol.  The  question  of 
locating  the  Capitol  in  another  city  has  been  discussed,  but 
the  plan  is  not  favored  by  the  Governor. 

Muskegon,  Mich. — Temporary  Injunction. — Reports  state 
that  certain  taxpayers  have  secured  a  temporary  injunction 
restraining  the  city  from  spending  any  money  for  the  con- 
struction of  the  proposed  electric-light  plant,  for  which  pur- 
pose the  issuance  of  $75,000  bonds  was  authorized.  See 
V.  91,  p.  1401. 

New  Jersey. — New  State  Comptroller. — On  Feb.  7  William 
I.  Edwards,  of  Jersey  City,  was  chosen  by  the  Legislature  to 
succeed  State  Comptroller  Henry  J.  West,  whose  term 
expires  Feb.  20. 

Ohio. — Supreme  Court  to  Pass  on  Legality  of  Act  Fixing 
Time  for  Holding  Legislative  Session. — Suit  has  been  filed  in 
the  State  Supreme  Court  by  Attorney-General  T.  S.  Hogan 
to  test  the  constitutionality  of  the  Act  passed  by  the  Legisla- 
ture on  April  22  1910  which  provided  that  regular  sessions 
of  the  General  Assembly  shall  commence  in  January  following 
the  election  of  its  members.  This  Act  was  printed  in  full  in 
V.  91,  p.  894.  The  constitution  provides  that  the  Legisla- 
ture shall  meet  biennially  in  even  years  on  the  first  Monday 
in  January.  In  November  1908  the  voters  defeated  an 
amendment  to  the  constitution  by  which  it  was  proposed  to 
change  the  time  of  holding  sessions  of  the  Legislature  from 
even  to  odd  years.  See  V.  87,  p.  1435.  Owing  to  the 
adoption  of  a  previous  amendment  to  the  constitution  which 
provides  that  State  elections  shall  be  held  in  even  instead  of 
odd  years,  the  legislators  cannot  convene  until  the  second 
January  after  their  election.  The  amendment  defeated  in 
1908  was  for  the  purpose  of  relieving  this  situation  by 
changing  the  time  for  convening  I  he  Legislature.  Previous 
to  the  passage  of  (lie  Act  of  1010  (he  difficulty  was  overcome 
by  convening  the  Legislature  in  extraordinary  session. 
Governor  Harmon  refused  to  use  this  method  of  convening 
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the  present  session,  however,  and  for  this  reason  its  legality 
is  questioned. 

Oklahoma. — Decision  by  State  Supreme  Court  in  Oklahoma 
Capital  Controversy.- — Press  dispatches  from  Oklahoma  City 
state  that  the  State  Supreme  Court  on  Feb.  9  declared  that 
city  to  be  the  permanent  capital  of  Oklahoma.  The  Court, 
it  is  said,  decided  that  the  Legislature  had  the  power  to 
revoke  the  provision  of  the  Enabling  Act  which  made 
Outline  the  capital  until  1913.  It  is  expected  that  the  case 
will  be  appealed  to  the  United  States  Supreme  Court.  See 
V.  92,  p.  68. 

Oregon. —  Vote  on  Income  Tax  Amendment. — As  stated  in 
the  "Chronicle"  of  Jan.  21,  page  202,  both  branches  of  the 
Legislature  have  adopted  a  resolution  ratifying  the  proposed 
Income  Tax  Amendment  to  the  Federal  Constitution.  The 
vote  in  the  Senate  was  25  "yeas"  to  2  "nays,"  absent  3;  and 
in  the  House,  45  "yeas"  to  8  "nays,"  absent,  6. 

Paola,  Miami  County,  Kans. — Election  on  Commission  Plan 
of  Government. — The  City  Council  has  called  an  election  for 
March  21,  it  is  stated,  to  vote  on  the  question  of  adopting  the 
commission  plan  of  government. 

Pekin,  Tazewell  County,  111. — Commission  Plan  of  Govern- 
ment Adopted. — Dispatches  state  that  this  city  on  Feb.  7 
decided  to  adopt  the  commission  form  of  government  by  a 
vote  of  817  to  557. 

Pittsburgh,  Pa. — Expert's  Report  on  Proposed  Municipal 
Railway  System. — See  item  under  caption  of  "Pittsburgh 
Transportation  Problem"  in  our  "Investment  News"  on  a 
preceding  page. 

Portland,  Ore. — Broadway  Bridge  Bonds  Validated. — On 
Jan.  17  both  Houses  of  the  Legislature  passed  an  Act  validat- 
ing the  $2,000,000  Broadway  Bridge  bonds,  the  legality  of 
which  has  been  attacked  in  the  courts  by  Frank  Kiernan,  a 
taxpayer,  and  by  the  Port  of  Portland.  Of  the  total  issue, 
$250,000  was  sold  last  August  and  $500,000  on  Jan.  24  1911. 
V.  92,  p.  278. 

Port  Townsend,  Jefferson  County,  Wash. — Litigation.— 
Seattle  papers  state  that  suit  was  started  Jan.  27  in  the 
U.  S.  Circuit  Court  by  the  First  National  Bank  of  Central 
City,  Colo.,  to  restrain  the  City  Treasurer  from  paying  out 
any  money  raised  by  property  taxes.  It  is  alleged  in  the 
complaint  that  money  has  been  transferred  from  an  "in- 
debtedness fund"  created  to  pay  off  outstanding  warrants 
to  other  funds  and  that  warrants  held  by  the  bank  which 
are  said  to  be  long  since  due  have  not  been  paid. 

St.  Louis,  Mo. — Vote  on  New  City  Charter. — We  are  ad- 
vised that  the  vote  on  the  proposed  new  city  charter  which 
was  defeated  on  Jan.  31,  as  stated  in  V.  92,  p.  334,  was 
24,817  "for"  to  65,120  "against." 

San  Antonio,  Tex. — Commission  Plan  of  Government  Re- 
jected.— Unofficial  returns  are  said  to  indicate  the  defeat 
on  Feb.  4  of  the  plan  to  adopt  the  commission  form  of 
government. 

Santa  Cruz,  Santa  Cruz  County,  Cal. — Commission  Form 
of  Government  Adopted. — -A  new  charter  providing  for  the 
commission  form  of  government  was  adopted  on  Jan.  31,  it  is 
stated,  by  a  vote  of  902  to  482.  The  recall,  initiative  and 
referendum  are  part  of  the  new  charter,  according  to  the 
newspaper  accounts. 

Seattle,  Wash. — Mayor  Gill  Recalled. — The  election  held 
Feb.  7  resulted  in  favor  of  the  recall  of  Mayor  Hiram  C.  Gill, 
who  was  elected  last  March.  See  V.  92,  p.  203.  The  new 
Mayor  is  George  W.  Dilling,  Public  Welfare  League  candi- 
date. To-day's  election  was  the  first  test,  it  is  said,  of 
women's  suffrage  in  Washington,  and  of  the  71,000  votes 
registered,   22,000  were  those  of  women. 

Tallahatchie  Drainage  District,  Miss. — Litigation. — "The 
Commercial  Appeal"  of  Memphis,  Tenn.,  in  its  issue  of 
Jan.  28  prints  the  following  concerning  a  suit  brought  to 
dissolve  the  Tallahatchie  Drainage  District: 

Acting  for  himself  and  at  the  instance  of  a  number  of  tax-payers  owning 
land  in  the  Tallahatchie  Drainage  District,  Bennet  Sanford,  of  Coahoma 
County,  has,  through  O.  G.  Johnston,  of  Friar  Point,  his  attorney,  filed  a 
bill  before  the  Chancery  Court  of  Tunica  County,  the  object  of  which  is  to 
»ecure  the  dissolution  of  the  Tallahatchie  Drainage  Commission  and  to 
prevent  the  levying  and  collection  of  any  further  taxes  or  the  sale  of  any 
bonds  by  the  said  Commission.  Mr.  Johnston  appeared  before  Chancellor 
Denton  here  and  secured  a  temporary  order  on  the  bill. 

The  bill  alleges  that  Bennet  Sanford  owns  land  in  Coahoma  County, 
which  can  in  no  wise  be  benefited  directly  or  indirectly  by  any  work  which 
can  be  done  by  the  Tallahatchie  Drainage  Commission,  and  that,  notwith- 
standing this,  he  is  forced  to  pay  a  drainage  tax,  and  any  bonds  which  may 
be  issued  will  become  a  lien  upon  his  property.  He  asserts  that  numerous 
other  land-owners  are  in  this  same  attitude. 

The  Tallahatchie  Drainage  District  was  created  by  the  Legislature  in 
1908,  and  embraces  the  counties  of  Tunica,  Quitman  and  Coahoma,  and  a 
part  of  the  counties  of  Tallahatchie,  Panola,  Tate  and  De  Soto,  and  the 
system  of  drainage  proposed  by  the  Commission  is  one  of  the  most  gigantic 
ever  undertaken  without  State  or  Federal  aid,  and  will  involve  the  expendi- 
ture of  more  than  $5,000,000,  which  money  will  have  to  be  raised  by 
assessments  against  the  property  in  the  District. 

In  the  bill  just  filed  the  constitutionality  of  the  Act  creating  the  District 
is  attacked.     It  is  alleged: 

First. — That  the  Act  creating  the  District  was  not  passed  by  the  Legisla- 
ture in  compliance  with  Sections  87,  88,  89  and  90  of  the  Constitution  of 
the  State  of  Mississippi. 

Second.— That  the  Act  is  a  local  or  special  Act,  which  confers  upon  the 
Commission  the  right  to  alter  public  roads,  change  the  course  of  natural 
waterways  and  exercise  the  right  of  eminent  domain,  which  rights,  the  bill 
alleges,  cannot  be  conferred  by  a  local  or  private  Act. 

Third. — It  is  insisted  that  the  scheme  of  taxation  violates  the  Fifth  and 
Fourteenth  Amendments  to  the  Constitution  of  the  United  States  of 
America,  and  violates  various  sections  of  the  State  Constitution,  it  being 
alleged  that  the  method  of  levying  the  taxes  or  assessments  is  a  taking  of 
private  property  without  compensation,  and  is  a  taking  of  private  property 
without  due  process  of  law. 

The  Act  creating  the  Drainage  Commission  authorizes  it  to  levy  and 
collect  taxes  or  assessments  from  the  land-owners,   based  upon  benefits 


which  it  Is  estimated  that  they  will  receive  If  the  system  of  drainage  pro- 
posed is  completed,  before  the  work  of  construction  is  aotually  begun  and 
while  It  Is  yet  within  the  power  of  the  Commission  to  abandon  the  proposed 
system  of  drainage  or  to  modify  It  in  any  respect,  even  after  they  have 
collected  the  assessments.  This,  the  complainant  In  the  bill  alleges,  is  a 
violation  of  the  State  and  Federal  Constitutions,  and  amounts  to  confisca- 
tion of  his  property. 

Pending  the  hearing  of  this  cause,  the  Chancellor  has  issued  a  temporary 
Injunction,  or  restraining  order,  enjoining  the  Tallahatchie  Drainage  Com- 
mission from  levying  or  collecting  taxes  or  assessments,  from  Issuing  bonds, 
or  from  incurring  any  further  debts  or  obligations,  or  from  expending  any 
of  the  funds  now  on  hand.  The  Injunction  bond  given  by  the  complainant 
Is  signed  by  a  number  of  the  largest  land-owners  and  tax-payers  of  Coahoma 
County. 

The  tax-payers  who  arc  contesting  the  Drainage  Act  have  paid  their  taxes 
under  protest,  and  will  seek  to  recover  the  amounts  paid  by  them  by  this 
proceeding. 

The  Chancellor's  order  temporarily  restrains  the  Commission,  each  of  the 
Commissioners,  their  successors  in  office  and  all  of  the  agents  and  officers 
of  the  Commission  and  their  successors  from  taking  any  action  of  any  nature 
by  virtue  of  any  authority  alleged  to  be  conferred  by  the  Tallahatchie 
Drainage  Act. 

The  final  hearing  will  occur  before  Chancelior]Denton  at  Tunica,  the  situs 
of  the  Commission. 

As  stated  in  the  "Chronicle"  on  Dec.  11  1909,  Chancellor 
M.  E.  Denton  at  Marks  on  Dec.  4  1909  dissolved  the  injunc- 
tion which  had  previously  been  granted  to  T.  G.  James  and 
others  restraining  the  sale  by  the  District  of  $500,000  bonds. 

Taunton,  Mass. — -Resignation  of  City  Treasurer  RequesUd. — 
It  is  reported  that  the  City  Council  on  Feb.  7  sustained  the 
action  of  Mayor  William  S.  Woods,  who  recently  requested 
the  resignation  of  City  Treasurer  Edward  H.  Temple,  a 
discrepancy  of  about  $5,500  having  been  discovered,  it  is 
alleged,  in  the  books  of  the  latter's  department.  Feb.  14 
has  been  fixed  by  the  Council  as  the  date  for  the  election  of  a 
new   Treasurer. 

Texas. — People  to  Vote  on  Prohibition. — Press  dispatches 
state  that  on  Feb.  1  the  Senate  passed  finally  the  House 
joint  resolution  providing  for  the  submission  to  the  voters 
on  July  22  of  a  Constitutional  amendment  providing  for 
State-wide  prohibition. 

Attorney-General  Renders  Opinion  as  to  Power  of  Cities  and 
Towns  to  Become  Bonded  for  Wharves,  &c. — According  to  the 
Dallas  "News,"  the  Attorney-General's  Department  on 
Jan.  28  furnished  an  opinion  to  Senator  Collins  to  the  effect 
that  cities  and  towns  cannot  issue  bonds  and  vote  special 
taxes  for  the  construction  and  maintenance  of  wharves, 
freight  terminals,  &c,  and  that  the  Legislature  cannot, 
under  the  Constitution,  pass  an  Act  giving  such  authority. 
The  opinion  is  said  to  be  based  on  the  ground  that  the  Con- 
stitution specifically  states  the  things  for  which  a  city  or 
town  may  issue  bonds  and  vote  a  special  tax,  and  the  things 
in  question  are  not  enumerated  among  them. 

West  Virginia. — House  Ratifies  Income  Tax  Amendment . — 
On  Feb.  3  the  House  of  Delegates  adopted,  by  a  vote  of  70 
to  2,  a  resolution  ratifying  the  proposed  Income  Tax  Amend- 
ment to  the  Federal  Constitution. 

Wood  River-East  Wood  River,  111. — Annexation  Elections. 
— The  plan  to  annex  these  villages  will  be  submitted  to  a  vote 
in  Wood  River  on  Feb.  23  and  in  East  Wood  River  on 
March  16.  Should  the  first  election  result  unfavorably,  a 
vote  will  not  be  taken  in  East  Wood  River.  See  item  above 
under  "Benbow  City-East  Wood   River,   111." 


Bond  Proposals  and  Negotiations  this  week 
Have  been  as  follows : 

Ada  County  (P.  O.  Boise),  Idaho. — Bonds  Authorized. — 
The  Board  of  County  Commissioners  on  Jan.  14  adopted  a 
resolution  providing  for  the  issuance  of  $11,000  5%  coupon 
refunding  bonds. 

Denominations:  ten  bonds  of  $100  each  and  ten  of  51.000  each.  Date 
Jan.  1  1911.  Interest  semi-annually  at  the  banking  house  of  B.  H.  Rollins 
&  Sons  in  New  York  City.  Maturity  $1,100  yearly  on  Jan.  1  from  1921  to 
1930   inclusive.       

Ada,  Pontotoc  County,  Okla.— Bond  Sale.— The  $100,000 
water-works-extension  bonds  recently  voted  (V.  91,  p.  1788) 
have  been  sold  at  94. 

Akron,  Summit  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  7:30  p.  m.  Feb.  27  by  W.  A.  Durand, 
Secretary  of  the  Board  of  Trustees  of  the  Sinking  Fund,  for 
the  following  4^%  bonds: 

$2,200  Glen  wood  Ave.  sewer-extensl  on  bonds.     Denominations  $1,000  and 
$200.     Date  Oct.  1   1910.     Maturity  Oct.  1   1914. 
5,800  Bachtel  Ave.  paving  bonds.     Denomination  $580.     Date   Nov.   1 

1909.  Maturity  $1,160  yearly  on  Nov.  1  from  1911  to  1915  inclusive. 

3  600  Monroe  St.  sewer  bonds.     Denomination  $600.     Date  Nov.  1  1909. 

Maturity  $1,200  yearly  on  Nov.  1  from  1911  to  1913  inclusive. 
5  700  Akron    public-improvement    bonds.     Denominations    $1,000    and 

$700.     Date  Nov.  1  1910.     Maturity  Nov.  1  1914. 
7  500   Bishop  St.  storm-sewer  bonds.     Denominations  $1,000  and  $500. 

Date    Nov.    1    1910.     Maturity   $4,000    Nov.    1    1914    and    $3,500 

Nov.  1  1915.  _  _ 

4  000  Oil  St.   main  sewer  bonds.     Denomination  $1,000.     Date   Dec.    l 

1910.  Maturity  Dec.   1   1915. 

15  570  Akron     public-improvement     bonds.     Denomination     $1,000     and 

$570.     Date  Dec.  1  1910.     Maturity  $5,000  on  Dec.  1  in  1915  and 

1916  and  $5,570  Dec.  1  1917. 
14  000  Akron  viaduct  bridge  bonds.     Denomination  $1,000.     Date  Dec.  1 

1910.     Maturity  $7,000  on  Dec.  1  in  each  of  the  years  1915  and  1916. 
25  000   Glendale   Ave.   main  sewer   bonds.     Denomination   $1,000.     Date 

Dec.   1   1910.     Maturity  $8,000  on  Dec.   1  in  1915  and  1916  and 

$9,000  Dec.   1   1917. 
17  800  Edgewood  Ave.  paving  bonds.     Denominations  $1,000  and  5«oo. 

Date  Jan.  1  1911.     Maturity  on  Jan.  1  as  follows:    $3,000  in  191- 

and  1913,  $3,800  in  1914  and  $4,000  in  1915  and  1916. 
Interest  semi-annually  in  New  York.  Certified  check  on  a  bank  in  Ohio 
for  5%  of  bonds  bid  for,  payable  to  the  Trustees  of  the  Sinking  Fund,  is 
required.  Bids  must  be  made  on  blank  forms  furnished  by  the  Board. 
Each  issue  of  bonds  to  be  bid  on  separately.  Purchaser  to  pay  accrued 
interest  and  must  be  prepared  to  take  bonds  within  10  days  after  award. 
Official  notice  states  that  a  full  transcript  of  these  bonds  (subject  to  the 
approval  of  a  ftrm  of  reputable  bond  attorneys)  will  be  furnished  purchaser. 

These  are  not  new  securities,  but  bonds  held  by  the  Sinking 

Fund  as  an  investment. 
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Albany  County  (P.  O.  Albany),  N.  Y.  Bond  Sale—  The 
$105,000  4%  registered  refunding  bonds  offered  on  Feb.  6 
(V.  92,  p.  334),  were  disposed  of  al  par  and  accrued  interes! 
as  follows:  $55,000  to  Hie  Albany  Savings  Bank,  $20,000  to 
the  Albany  County  Savings  Hank,  $15,000  to  the  Albany 
Exchange  Savings  Bank,  $10,000  to  the  Mechanics*  &  Farm- 
ers' Savings  Bank  and  $5,000  to  the  Home  Savings  Bank, 
all  Of  Albany.  Maturity  $15,000  yearly  on  Feb.  15  from 
1912  to   1915  inclusive  and  from   1017  to  1919  inclusive. 

Alexandria  School  District  No.  2  (P.  O.  Alexandria), 
Douglas  County,  Minn. — Bonds  Authorized. — Application 
Will  be  made  to  the  Stateof  Minnesota  for  a  loan  of  $30,000, 
to  be  used  for  building  purposes.     See  V.  92,  p.  273. 

Algonac,  Saint  Clair  County,  Mich. — Bond  Sale. — On 
Feb.  6  the  $10,000  refunding  water-works  and  $10,000 
refunding  electric-light  bonds  described  in  V.  92,  p.  132, 
were  awarded  to  E.  B.  Cadwell  &  Co.  of  Detroit  at  100.56 
and  accrued  interest  for  4)^s.  The  following  bids  were 
received: 


Bids  for  4Ms. 
E.  B.  Cadwell  &  Co.,  Det  ...$20,112 
H.  W.  Nobles  &  Co..  Detroit  20.020 
Harris  Trust  &  Sav.  Bk.,Chlc  20,000 

Bids  for  \y2s. 
W.  H.  Nobles  &  Co.,  Detroit.  20,680 
Farson,  Son  &  Co.,  Chicago.  20,515 
W.  E.  Moss  &  Co.,  Detroit..  20,414 
E.  H.  Rollins  &  Sons,  Chic..  20,370 
Coffin  &  Crawford,  Chicago.  20,300 
Spitzer  &  Rorlck.  Tol.  (with- 
out option) 20,227 

McCoy  &  Co.,  Chieag-o 20.203 

Hanchett  Bond  Co.,  Chicago.   20,037 


II .  T.  Holtz  &  Co.,  Chicago. $20, 021 
Woodin.McNear&Moore.Chic  20,010 

Bids  for  434s. 
Cutter,  May  &  Co..  Chicago.   20,000 

Bids  for  5s. 
Farson.  Son  &  Co.,  Chicago.   21,212 
S.  A.  Kean  &  Co.,  Chicago..   21,204 
Thos.  J.  Bolger  &  Co..  Chi- 
cago (no  check) 21,120 

C.H. Coffin, Chic. (no  check)..  20,551 
.John  Nuveen  &  Co..  Chicago.  20,532 
Otis  Sc  Hough,  Cleveland...  20,201 
Hobt.A.Kean.Chic  ($500eom)  20,200 
A.  B.  Leach  &  Co.,  Chicago.   20,000 


Maturity  of  water  bonds  is  $1,000  every  even  year  on  July  1  from  1920 
to  1944  Inclusive,  and  of  the  light  bonds  $1,000  every  odd  year  on  July  1 
rom  1927  to  1945  inclusive,  both  Issues  being  subject  to  call  after  July  1 
1926. 

Alpena  School  District  (P.  O.  Alpena),  Alpena  County, 
Mich. — Bonds  Defeated. — Papers  state  a  proposition  pro- 
viding for  the  issuance  of  $30,000  school-building  bonds 
was  defeated  at  a  recent  election. 

Anaheim,  Orange  County,  Cal. — Bonds  Voted. — According 
to  reports,  an  election  held  Jan.  30  resulted  in  favor  of 
propositions  to  issue  the  following  bonds: 

$8,500  electric-light  bonds.     Vote  303  "for"  to  68  "against." 
90,000  sewer  bonds.     Vote  353  "for"  to  24  "against." 

Ann  Arbor,  Washtenaw  County,  Mich. — No  Bond  Election 
at  Present. — The  proposed  election  to  vote  on  the  question  of 
issuing  hospital  bonds  has  been  called  off  for  the  present,  we 
are  advised,  as  the  result  of  a  ruling  by  the  State  Supreme 
Court. 

Antwerp  School  District  (P.  0.  Antwerp),  Paulding 
County,  Ohio. — Bonds  Voted.— An  election  held  Jan.  31 
resulted  in  favor  of  a  proposition  to  issue  $24,000  school- 
building  bond-..  The  vote  was  168  "for"  to  36  "against." 
We  are  advised  th  it  these  bonds  will  be  offered  about  March. 

Aransas  Pass  Independent  School  District,  Texas. — 
Bond*  Re  -The  State  Comptroller  on  Jan.  27  regis- 

tered $20,000  5'  ,   40-year  bonds. 

Asheville,  Buncombe  County,  No.  Caro. — Bond  Election 
Proposal. — The  Corporation  Counsel  has  been  requested  to 
draft  a  bill  to  be  presented  to  the  Legislature  asking  authority 
to  vote  on  the  question  of  issuing  $50,000  school-improve- 
ment bond-. 

Attleboro,  Bristol  County,  Mass. — Bond  Sale.  —  Dis 
patches  state  that  §50,000  sewer  and  $20,000  water  4% 
bonds,  dated  July  1  1910  and  offered  on  Feb.  10,  were 
awarded  to  Hayden,  Stone  &  Co.  of  Boston  at  104.86.  The 
former  issue  matures  $5,000  in  1925,  $7,000  yearly  from  1926 
to  1930  inclusive,  $0,000  in  1931  and  $4,000  in  1932,  and  the 
latter  issue  matures  $1 ,000  yearly  from  191 1  to  1930  inclusive. 

Augusta  County  (P.  O.  Staunton),  Va. — Bonds  Proposed. 
— According  to  Richmond  papers,  a  petition  is  being  circu- 
lated requesting  the  Board  of  Supervisors  to  call  an  election 
on  the  question  ol  issuing  §1,000,000  macadam-road  bond,-. 

Aurora  School  District  (P.  O.  Aurora),  St.  Louis  County, 
Minn. — Bond  Sale. — The  State  of  Minnesota  has  purchased 
at  par  $45,000   I    ,    school -building  bonds. 

Denomination  $5,000.  Interest  Jan.  and  July.  Maturity  $5,000  yearly 
from  1917  to  1925  inclusive. 

Baca  County  (P.  O.  Springfield),  Colo. — Bonds  Proposed. — 

C.  H.  Davis,  Chairman,  writes  us  under  date  of  Feb.  I  that 

this   county    is   contemplating   the   issuance  of   $29,500    1% 

10-20-year     optional)   refunding  bonds. 

The  bonds  will  be  issued  on  Jan.  1  1912  and  will  be  in  denominations  of 
$500  each.  Interest  semi-annual.  Bonded  debt,  at  present,  $29,500, 
which  will  be  refunded  by  this  new  proposed  issue. 

Bandon,  Coos  County,  Ore. — Bond  Offering.  -Proposals 
will  be  received  until  6  p.  m.  Feb.  15  by  Emil  B.  Kausrud, 
City  Recorder,  for  $60,000  6%  gold  coupon  bonds. 

Denominations  from  $50  to  $500.     Date  April  l   1911.     Interest   Tune  1 
and  Dec.  1  at  Kountze  liro-;.  in  .New  York.     Maturity   \nii  I    1926       i  ei 
tilled  check  for  5%  of  bonds  is  require  I. 

Bastrop  County  iP.  O.  Bastrop),  Tex.— Bond  Election 
Proposed. — According  to  reports,  steps  are  being  taken  by  the 
Bastrop  Commercial  Club  looking  towards  the  holding  of  an 
election  to  vote  on  the  question  of  issuing  $75,000  bonds  to 
improve  the  roads  in  Bastrop  Precinct. 

Batavia,  Kane  County,  111.—  Bond  Election.— According 
to  reports,  an  election  will  be  held  Feb.  28  to  vote  on  the 
question  of  issuing  $29,000  bridge  bonds.  Denomina- 
tion $500. 

Bath,  Sagadahoc  County,  Me.— Temporary  Loan. — A  loan 
of  $20,000,  due  in  ti  months,  has  been  negotiated,  according 


to  dispatches,  with  the  First  National  Bank  of  Boston  at 
3.75%   discount. 

Battle  Creek,  Madison  County,  Neb. — Bond  Offering. — 
Proposals  will  be  received  until  12  in.  Feb.  25  by  C.  T.  Rich- 
ardson, Village  Clerk,  for  the  $10,000  5^%  coupon  water- 
works bonds  voted  on  Jan.  15.     See  V.  92,  p.  203. 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annually  at 
the  fiscal  agency  of  Nebraska  In  New  York  City.  Maturity  March  1  1931, 
subject  to  call  after  March  1  1916.  Certltied  check  for  5%  of  bonds  bid 
for,  payable  to  the  Village  Treasurer,  is  required.  Total  debt,  this  issue. 
Assessed  valuation  for  1910,  $111,519.  Actual  value(estimated),  $557,595. 
Official  advertisement  states  there  is  no  litigation  pending  affecting  these 
bonds. 

Beatrice,  Gage  County,  Neb. — Bond  Sale. — The  State  of 
Nebraska  has  been  awarded  at  par  for  4)^s  the  $70,000  5-20- 
year  (optional)  water-works  bonds  offered  as  5s  on  July  16 
1910  and  described  in  V.  91,  p.    166. 

Bell  County  Common  School  District  No.  42,  Tex. — Bonds 
Awarded  in  Part.— We  learn  that  $500  more  of  the  $4,000 
5%  5-40-year  (optional)  bonds  mentioned  in  V.  91,  p.  1788, 
have  been  awarded  to  the  Bell  County  Permanent  School 
Fund.  This  leaves  a  balance  of  $2,000  unsold.  Denomina- 
tion $500.      Date  Aug.  10  1910.      Interest  annually  in  April. 

Bell  County  Common  School  District  No.  45,  Tex. — Bonds 
Withdrawn  from  the  Market.— -The  $2,400  5%  5-20-year 
(optional)  bonds  registered  by  the  Slate  Comptroller  on 
Dec.  3  1910  (V.  91,  p.  1059]  have  been  withdrawn  from  the 
market.  We  are  advised  that,  as  the  district  could  not  dis- 
pose of  the  bonds  at  the  time  when  the  money  was  needed, 
the  Commissioners'  Court  was  requested  to  cancel  them,  and 
this  request  was  complied  with. 

Birds  Drainage  District,  Lawrence  and  Crawford  Counties, 
111.— Bonds  Offered  by  Bankers. — The  Hanchett  Bond  Co., 
Inc.,  of  Chicago,  is  offering  to  investors  $30,000  6%  bond-. 

Denomination  $500.  Date  Feb.  1  1911.  Interest  annually  at  the  State 
Treasury.     Maturity  $6,000  yearly  on  July  1  from  1913  to  1917  inclusive. 

Boone,  Boone  County,  Iowa. — Bond  Sale. — Geo.  M. 
Bechtel  &  Co.  of  Davenport  was  awarded  or*  Feb.  1  for 
$150,365  (100.243)  and  accrued  interest  the  $150,000  I  \  ■_,<  , 
20-year  water-works-construction  bonds.  This  is  on  a  basis 
of  about  4. 4705'",',.      Other  bids  received  were  as  follows: 

Investors'  Securities  Co.,  Des  Moines $150,361 

E.  H.  Rollins  &  Sons,  Woodin,  McNear  &  Moore,  A.  B.  Leach  & 

Co.,  all  of  Chicago 150,120 

These  bonds  were  offered  without  success  as  4s  on  Jan.  IS. 
See  V.  92,  p.  273. 

Calhoun  County  (P.  O.  Anniston),  Ala.— A/o  Action  V<t 
Taken. — -No  action  has  yet  been  taken  in  the  matter  of  calling 
an  election  to  vote  on  the  question  of  issuing  road  bonds. 
See   V.  91,  p.   17S9. 

Clay  County  (P.  0.  Spender),  Iowa. — Bond  Offering.— 
A.  W.  Chamberlain,  County  Auditor,  will  offer  for  sale  at 
11  a.  m.  on  F 'b.  15  $24,564  Drainage  District  No.  8  bonds 
e.t  not  exceeding  6'  ,'   interest . 

Maturity  one-seventh  yearly  from  Nov.  1  1914  to  Nov.  1  1920  Inclusive. 
Certified  check  for  5%  of  bonds  bid  for  is  required.  Bonds  arc  tax-exempt. 
Purchaser  to  pay  accrued  interest  and  furnish  bonds.     No  debt  at  present. 

Coilinsville,     Rogers     County,     Okla. — Bond     Sale. — On 

Jan.  17  $30,000  water  and  $7,500  sewer  6%  25-year  bonds 
were  awarded  to  R.  J.  Edwards  of  Oklahoma  City  at  par 
and  accrued  interest . 

Denomination  of  water  bonds  $1,000;  sewer  bonds  $500.  Date  Jan.  1 
1910.     Interest  semi-annual. 

Craighead  County  (P.  O.  Jonesboro),  Ark. — Bond  Sole. — 
We  are  just  advised  that  Clyde  A.  Wall)  was  awarded  at  par 
on  Aug.  1  1910  $24,000  6%  Drainage  District  No.   I.  bonds. 

Denomination  $500.     Date  Aug.  1  1910.     Interest  annually  on  Sept.  1. 

Crystal  Falls,  Iron  County,  Mich. — Bon  i  Sale. — On 
Aug.  22  1910,  we  are  just  advised,  $18,000  street-improve- 
bonds  were  awarded  to  the  Iron  County  Na  tional  Bank 
in  Cryst  al  Falls  as  5  s. 

Denomination  $1,000.  Interest  Feb.  1  and  Aug.  1.  Maturity  on  Aug.  1 
as  follows:  $2,000  in  1913,  1920  and  1921  and  $3,000  in  1914.  1915,  1918 
and  1919. 

Deming,  Luna  Count:/,  N.  Mex. — Bond  Sale. — On  Jan.  30 
the  $38,000  5%  20-30-year  (optional)  sewer-system-con- 
struction bonds  offered  on  that  day  (V.  92,  p.  274)  were 
awarded  to  McCoy  &  Co.  of  Chicago  at  104.507  a.  bonus  of 
about  4.653%  to  the  optional  date  and  4.718%  to  full 
maturity.     The  following  bids  were  received. 


McCoy  &  Co.,  Chicago.. .$39, 713  00 
New  First  Nat.  Bk.,  Col..  39,410  00 
Coffin  <Sc  Crawford,  Chic.  39,242  60 
Sutherlln    &   Co.,    Kansas 

City.   Mo 39,025  00 

Denomination  $1,000.     Date  Feb. 


S.  A.  Kean  &Co..  Chicago.$38,988  00 
J.  11.  Causey  &  Co.,  Denv.  38.750  00 
John  Nuveen  &  Co.,  Chic.  38,400  00 
Ulen  &  Co.,  Chicago 38,035  00 


1  1911.  Interest  semi-annual. 
Donnelly,  Stevens  County,  Minn. — Bond  Offering. — Ad- 
ditional details  are  at  hand  relative  to  the  offering  on  Feb.  15 
of  th,'  $4,200  water-works  funding  bonds  mentioned  in  V.  92, 
p.  205.  Proposals  for  these  bonds  will  be  received  until 
7  ().  m.  on  that  day  by  C.  R.  Sather,  Village  Recorder. 

Authority,  vote  of  28  to  8  at  election  held  Jan.  19.  Denomination  $600. 
Interest  (not  to  exceed  6%)  annually  on  July  1.  Maturity  $600  yearly 
on  ,Iuly  1  from  mi  1  to  1917  Inclusive.  Certltied  check  for  5";,  of  bid,  pay- 
able   to  J    E.  Peterson,  Village  Treasurer,  Is  required. 

Ellisville,  Jones  County,  Miss. — Bonds  Voted. — It  is  stated 

that  an  election  held  Feb.  1  resulted  in  a  vote  of  101  "for"  t° 
~>  "against"  a  proposition  to  issue  $10,000  bonds  to  erect 
buildings  for  the  Jones  County  Agricultural  High  School  to 
be   located    there. 

Essex  County  (P.  O.  Newark),  N.  J. — Bond  Sole. — On 
Feb.  s  the  $300,000  (3  issues!  Mt-ycar  and  the  $50,000  20-year 
bridge  I  '■.',,  gold  coupon  bonds  described  in  V.  92,  p.  200, 
were  disposed  of  as  follows:  $50,000  40-year  isolation  bonds 
to  X.  W.  HalseyfA  Co.  of  New  York  City  at  108.53,  and  the 
remaining  issues   to   Wm.   A.    Read   A  Co.  of  New   York  at 
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108.333.  Purchasers  to  pay  accrued  interest.  J^The  follow- 
ing bids  wore  received:                                             "•' 

40-  Year  20-  Year 

Bonds.  Bonds. 

Wm.  A.  Read  &  Co.,  New  York 108.333  105.77 

f  H  ospital 108.03 

N.  W.  Ilalsey  &  Co.,  New  YorkU'lank-road 107.73  105.03 

Usolatlon 108.53 

R.  M.  Grant  &  Co.  and  E.  H.  Rollins  &  Sons,  New  York..  107. 33  105.08 

Howard  K.  Stokes.  New  York 100.833  104.633 

Harris,  Forbes  &  Co.,  New  York /106.419       

\ a  106.10 

A.  B.  Leach  &  Co.  and  John  D.  Everitt  &  Co.,  New  York.106.319  104.219 

J.  S.  Rippel,  Newark ...105.889  104.139 

Blodget  &  Co..  New  York 105.291  103.856 

Fidelity  Trust  Co.,  Newark 104  75  103.25 

a  For  the  four  Issues. 

Gary  School  City  (P.  0.  Gary),  Lake  County,  Ind. — Bond 

Sale. — The  $60,000  gold  coupon  .school  construction  bonds 
offered  on  Feb.  7  and  described  in  V.  92,  p.  336,  were  awarded 
to  Breed  &  Harrison  of  Cincinnati  for  00,272  (100.453)  and 
accrued  interest  for  4s.  Maturity  $30,000  on  July  1  1920 
and  $30,000  on  Jan.  1  1921.  \&MM M 

Bids  were  also  received  from  the  Fletcher  National  Bank,  Gavin  L. 
Payne,  J.  F.  Wild  &  Co.  and  Jos.  T.  Elliott  &  Sons,  all  of  Indianapolis; 
S^asongood  &  Mayer  and  Weil,  Roth  &  Co.,  both  of  Cincinnati;  Otis  & 
Hough  of  Cleveland,  and  Cutter,  May  &  Co.  of  Chicago. 

Gloucester,  Essex  County,  Mass. — Bond  Offering. — Pro- 
posals were  asked  for  until  4  p.  m.  yesterday  (Feb.  10)  by  the 
Committee  on  Finance,  care  of  Edward  Dolliver,  City 
Treasurer,  for  $20,000  4%  coupon  bonds  known  as  the 
municipal  deficiency  1910  and  improvement  1911  loan. 

Denomination  $1,000.  Date  Dec.  1  1910.  Interest  semi-annually  at  the 
First  National  Bank  of  Boston.  Maturity  $2,000  yearly  on  Dec.  1  from 
1911  to  1920  inclusive.  The  genuineness  of  the  bonds  has  been  certified 
to  by  the  Old  Colony  Trust  Co.  of  Boston,  who  will  further  certify  that  the 
legality  of  the  issue  has  been  approved  by  Ropes,  Gray  &  Gorham  of 
Boston,  a  copy  of  whose  opinion  will  be  delivered  to  the  purchaser.  The 
result  of  this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Graham  County  (P.  0.  Robbinsvilie,)  No.  Ca,ro. — Bond 
Election. — A  vote  will  be  taken  on  Feb.  14  it  is  stated,  oh 
a  proposition  to  issue  $50,000  5%  20-year  railroad-aid  bonds. 

Grandfield,,  Tiliman  County,  Okla. — Bond  Sale. — The 
Mayor  advises  us  that  in  May  1910  $10,000  6%  20-year  bonds 
were  awarded  to  the  Southwestern  Engineering  Co.  in 
Oklahoma  City  at  par. 

Denomination  $100.     Date  May  1910.     Interest  semi-annual. 

Greenville,  Hunt  County, Texas. — Description  of  Bonds. — ■ 
The  $50,000  5%  water-works  bonds  awarded  on  Dec.  17  1910 
to  Spitzer  &  Co.  of  Toledo  at  par  and  accrued  interest 
(V.  92,  p.  336)  are  in  the  denominations  of  $500  each  and 
are  dated  Dec.  20  1910.  Interest  semi-annual.  Maturity 
Dec.  20  1950,  subject  to  call  $1,500  in  odd  years  and  $1,000 
in  even  years. 

Haskell  County  Common  School  District  No.  19,  Texas. — 
Bonds  Registered. — The  State  Comptroller  on  Feb.  4  regis- 
tered $2,500  5%  15-20-year  (optional)  bonds. 

Hastings,  Adams  County,  Neb. — Price  Paid  for  Bonds. — 
The  price  paid  for  the  $50,000  5%  5-20-year  (optional) 
coupon  paving  bonds  awarded  on  Jan.  23  to  H.  T.  Holtz  & 
Co.  of  Chicago  (V.  92,  p.  275),  was  100.102  and  accrued  in- 
terest.    Purchasers  to  furnish  blank  bonds. 

Helena  School  District  No.  1  (P.  O.  Helena),  Lewis  and 
Clark  Counties,  Mont. — Bond  Sale. — The  issue  of  $50,000 
43^%  10-20-year  (optional)  school  bonds  offered  without 
success  on  August  20  last  (V.  91,  p.  1661)  was  disposed  of  at 
private  sale  on  Jan.  30  to  E.  H.  Rollins  &  Sons  of  Denver. 

Holland,  Ottawa  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  Feb.  15  by  Richard 
Overweg,  City  Clerk,  for  $9,000  coupon  refunding  sewer, 
Series  "B,"  bonds  at  not  exceeding  5%  interest. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  $1,000  yearly  on  Feb.  1  from  1912 
to  1920  inclusive.  Certified  check  for  $200,  payable  to  the  City  Treasurer, 
is  required. 

Jacksonville,  Fla. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  March  6  by  W.  M.  Bostwick  Jr.> 
Chairman  Board  of  Bond  Trustees,  for  the  $100,000  5% 
gold  coupon  street-improvement  bonds  voted  on  July  18 
1910.  See  V.  91,  p.  230.  Bid  must  be  made  on  form  fur- 
nished by  the  Auditor  of  the  Board  of  Bond  Trustees  or  by 
Dillon,  Thomson  &  Clay  of  New  York  City.  The  legality 
of  this  issue  has  been  approved  by  Dillon,  Thomson  &  Clay. 

The  official  notice  of  this  bond  offering  will  be  found  among 
ihe  advertisements  elsewhere  in  this  Department. 

Jamestown,  Chautauqua  County,  N.  Y. — BondSale. — The 
$30,000  fire-department  and  the  $40,000  hospital  4^% 
1-30-year  (serial)  registered  bonds,  offered  on  Feb.  4  (V.  92, 
p.  275),  were  purchased  by  Farson,  Son  &  Co.  of  New  York 
City  at  103.985 — a  basis  of  about  4.15%. 
t*  Johnson  City,  Washington  County,  Tenn. — Bond  Sale. — 
The  Union  Savings  Bank  &  Trust  Co.  of  Cincinnati  was 
awarded  $40,000  5J^%  20-year  refunding  bonds. 

Kearney,  Buffalo  County,  Neb. — Bond  Sale. — The  $125,- 
000  43/2%  5-20-}rear  (optional)  water-works  bonds  men- 
tioned in  V.  92,  p.  275,  have  been  awarded,  it  is  stated,  to  the 
State  of  Nebraska  at  par. 

La  Grande,  Union  County,  Ore. — Bond  Sale. — E.  H. 
Rollins  &  Sons  of  Denver  were  awarded  on  Jan.  7  at  par  and 
accrued  interest  the  $10,000  5%  10-20-year  (optional)  sewer 
bonds  offered  without  success  on  Dec.  28  1910.  V.  92, 
p.  134.  Denomination  $1,000.  Date  Jan.  1  1911.  Interest 
semi-annual . 


Lamed,  Pawnee  County,  Kans.— No  Bond  Election. — The 
reports  which  appeared  in  certain  papers  stating  that  an 
election  would  be  held  yesterday  (Feb.  10)  to  vote  on  the 
question  of  issuing  $10,000  armory-site  bonds  are  erroneous. 
The  election  was  held,  we  are  informed,  for  the  purpose  of 
voting  on  the  question  of  authorizing  a  direct-tax  levy  to 
raise  $10,000  for  the  afore-mentioned  purpose 

Lincoln,  Lancaster  County,  Neb. — Bond  Sales.  —  On 
Feb.  2  the  $50,000  43-£%  coupon  sewer  bonds  described  in 
V.  92,  p.  134,  were  sold  to  Devitt,  Tremble  &  Co.  of  Chi- 
cago at  100.874,  with  the  provision  that  the  interest  be  paid 
annually.  The  following  bids  were  received  for  bonds  bear- 
ing semi-annual  interest : 

E.  H.  Rollins  &  Sons,  Chic. .$50, 5801  Continental     &     Commercial 
H.  T.  Holtz  &  Co..  Chicago..a50,526        Tr.  &  Sav.  Bank,  Chicago  a$50, 175 
National  City  Bank.  Chicago.   50,385   Estabrook   &  Co..  Chicago..   50,075 
— -  ,    .  ]  Lincoln  SafeDep.&Tr. Co., Lina50, 070 

a  And   furnish   bonds. 

Two  other  bids  were  also  received  for  bonds  bearing  annual  interest. 
Nelson  C.  Brock  of  Lincoln  offering  $50,238  and  bonds  and  Rollins  &  Sons 
offering  $50,255.  Interest  at  the  City  Treasurer's  office  or  the  Nebraska 
fiscal  ageDcy  In  New  York  City. 

The  Lincoln  Safe  Deposit  &  Trust  Co.  of  Lincoln,  offering 
par  for  5s,  was  the  successful  and  only  bidder  on  Feb.  6  for 
the  three  issues  of  1-10-year  (serial)  paving-district-assess- 
ment bonds  aggregating  $11,000,  described  in  V.  92,  p.  134. 
Purchaser  to  pay  accrued  interest  and  furnish  bonds. 

Live  Oak  County  Common  School  District  No.  1,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  on  Feb.  4 
$25,000  5%  10-40-year  (optional)  bonds. 

Lorain  School  District  (P.  O.  Lorain),  Lorain  County, 
Ohio.— Bond  Sale.— On  Feb.  8  the  $95,000  4J^%  coupon 
school  bonds  described  in  V.  92,  p.  275,  were  purchased  by 
the  First  National  Bank  of  Cleveland  at  105.921  and  interest. 
The  following  bids  were  received: 

First  Nat.  Bank,  Cleve..$100,625  25|Clev.  Tr.  Co. .Lorain  Br_ .$99,997  50 
Hayden,Miller&Co.,Clev.  100,092  00|Stacy  &  Braun,  Toledo..  99,897  50 
Otis   &  Hough..   Cleve..  1100,050  001  Breed  &  Harrison,  Cin...   99,754  75 

Seasongood&Mayer.Cinj                      |  Rudolph     Kleybolte    Co., 
Tillotson  &  Wolcott  Co.,  |      Inc.,  Cineinnati 99,370  00 

Cleveland 100,035  OOlNew  First  National  Bank, 

C.E.Denison  &  Co.,Clev.   100,026  75 1      Columbus 99,050  00 

Maturity  $5,000  each  six  months  from  Feb.  1  1925  to  Feb.  1  1934  in- 
clusive. 

Los  Angeles,  Cal. — Sales  of  Owen  River  Bonds. — Kountze 
Bros,  and  A.  B.  Leach  &  Co.  of  New  York  City  have  agreed 
to  exercise  their  option  on  $2,448,000  more  of  the  4 3^% 
Owens  River  Aqueduct  system  bonds.  As  stated  in  V.  92, 
p.  208,  $8,740,000  of  the  $23,000,000  issue  had  been  pur- 
chased up  to  Jan.  12. 

McPherson,  McPherson  County,  Kan. — Bond  Sale. — The 
City  Clerk  advises  us  that  the  $7,000  electric-light  and  $3,000 
water-works  3-10-year  (optional)  bonds  described  in  V.  91, 
p.    1468,  have    been  sold. 

Manning,  Clarendon  County,  So.  Caro. — Purchaser  of 
Bonds. — Chas.  H.  Coffin  of  Chicago  was  the  purchaser  of  the 
$5,000  6%  1-5-year  (serial)  refunding  bonds,  the  sale  of 
which  was  reported  in  V.  92,  p.  276.  The  price  paid  was 
100.22.  Denomination  $1,000.  Date  Jan.  2  1911.  In- 
terest annual. 

Media  School  District  (P.  O.  Media),  Delaware  County, 
Pa.— Bond  Sale.— On  Feb.  4  the  $26,000  4%  10-25-year 
(optional)  coupon  land-purchase  bonds  described  in  V.  92, 
p.  276,  were  awarded  to  the  Union  Trust  Co.  in  Lancaster. 

Middlesex  County  (P.  O.  Lowell),  Mass. — Temporary 
Loan. — On  Feb.  4  a  loan  of  $100,000  was  negotiated  with 
Estabrook  &  Co.  of  Boston  at  3.23%  discount  and  a  pre- 
mium of  $1.     The  loan  matures  Nov.  7  1911. 

Mills  County  (P.  O.  Glenwood),  Iowa. — Bonds  With- 
drawn from  the  Market. — This  county  has  withdrawn  from 
the  market  an  issue  of  $15,000  6%  Keg  Creek  Drainage 
District  No.  2  bonds,  proposals  for  which  were  asked  until 
Jan. 20. 

Mineral  Wells,  Palo  Pinto  County,  Tex. — Bond  Sale. — The 
$3,000  5%  20-40-year  (optional)  sewer  bonds,  registered  by 
the  State  Comptroller  on  Nov.  23  (V.  91,  p.  1528),  have  been 
disposed  of  to  the  Sinking  Fund. 

Minneota  School  District  (P.  O.  Minneota),  Lyon  County, 
Minn. — Bonds  Voted  and  Sold. — A  proposition  to  issue 
$11,000  4%  bonds  carried  by  a  vote  of  142  to  18  at  an  election 
held  Jan.  31.  These  securities  have  been  issued  to  the  State 
of  Minnesota.     Maturity  from  1917  to  192S. 

Minnesota. — Loan  Offering. — Proposals  will  be  received 
until  2  p.  m.  Feb.  15  by  the  State  Board  of  Control,  in  St. 
Paul,  for  the  following  coupon  "Minnesota  Prison  Certifi- 
cates of  Indebtedness"  at  not  exceeding  4%  interest: 

$100,000  certificates. 
100,000  certificates. 

100,000  certificates. 
100,000  certificates. 

100,000  certificates. 
100,000  certificates. 

100,000  certificates. 
100,000  certificates. 

100,000  certificates. 
100,000   certificates. 


Date  Oct.  1  1911. 
Date  Nov.  1  1911. 


Date  Jan.  1  1912. 
Date  Feb.  1  1912. 


Date  Aug.  1   1911.      Maturity  Aug.  1  1915. 
Date  Sept.  1  1911.      Maturity  $15,000  Aug.  1  1915 
and  $85,000  Aug.  1  1916. 
Maturity  Aug.  1  1916. 
Maturity  $40,000  Aug.  1  1916 

and  $60,000  Aug.  1  1917. 
Maturity  Aug.  1  1917 
Maturitv  $65,000  Aug.  1  1917 
and  $35,000  Aug    1  1918. 
Date  March  1  1912.     Maturity  Aug.  1  1918. 
Date  April  1  1912.     Maturity  $90,000  Aug.  1  1918 

and  $10,000  Aug.  1  1919. 
Date  Mav  1  1912.  Maturity  Aug.  1  1919. 
Date  June  1  1912.  Maturity  Aug.  1  1919. 
Authority  Chapter  27,  General  Laws  of  1909.  Denomination  "not  less 
than  $500."  Interest  annual.  Certified  check  for  2%  of  bonds  bid  for. 
payable  to  the  State  Board  of  Control,  is  required.  The  official  circular 
states  that  the  validity  of  the  e  certificates  has  been  affirmed  by  the  State 
Supreme  Court,  Brown  vs.  Ringdal,  109  Minnesota,  p.  6 

Modoc  County  School  District,  Cal. — Bond  Offering. — 
Proposals  will  be  received  until  March  4  for  $20,000  bonds 
These  securities  were  offered  without  success  on  Jan.  14. 
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Monona  County  (P.  O.  Onawa),  Iowa.— Bond  Sale. — The 
Win.  R.  Compton  Co.  of  St.  Louis  has  been  awarded  for 
$31,400  (101.309)  and  accrued  interest  the  following  6% 
1-5-year  (serial)  drainage  bonds  offered  on  Jan.  25:  $5,000 
of  Linscott  District  No.  7,  $10,000  of  Losey  District  No.  11 
and  $7,000  Sherman  District  No.  10.  Interest  semi-annually 
at  the  County  Treasurer's  office. 

Montgomery,  Montgomery  County,  Ala. — Purchaser  of 
Bonds.— We  stated  last  week  that  $150,000  5%  paving 
bonds  had  been  sold.  We  are  now  advised  that  these  bonds 
were  awarded  on  Oct.  3  1910  to  the  New  Farley  National 
Bank  and  find  that  the  sale  was  reported  at  that  time  in  the 
"Chronicle."     See  V.  91,  p.   1278. 

Moundsville,  Marshall  County,  W.  Va. — Bonds  to  be 
Offered  Shortly. — We  are  advised  under  date  of  Jan.  28  that 
the  $100,900  sewcr-system-construction  bonds  described  in 
V.  92,  p.  270,  will  be  offered  for  sale  in  about  fifteen  days. 

Muskogee,  Okla. — Bond  Election.—  According  to  reports, 
Feb.  16  is  the  probable  date  of  the  election  to  vote  on  the 
question  of  issuing  $050,000  water  and  sewer-system- 
improvement  and  garbage-incinerating-plant-construction 
bonds.  The  resolution  authorizing  the  Mayor  to  call  a  spec- 
ial election  was  passed  by  the  Council  on  Jan.  27. 

New  York  City. — Bond  Sale. — In  addition  to  the  $60,000,- 
000  414%  50-year  gold  corporate  stock  sold  by  this  city  on 
Jan.  24  (V.  92,  p.  276),  the  following  bonds  were  awarded 
during  that  month  to  the  Sinking  Fund  at  par: 


Purpose —                                                        Interest.  Maturity. 

Various    municipal   purposes 3  1960 

Water  bonds 3  1960 

Rapid  Transit  bonds 4  1960 

Total 

The  following  revenue  bonds  (temporary  securi 
also  issued  during  January: 

Interest. 

Revenue  bonds,  current  expenses 4.20 

Revenue  bonds,  current  expenses 4.15 

Revenue  bonds,  current  expenses 4% 

Revenue  bonds,  current  expenses 4.1 

Revenue  bonds,  current  expenses Z% 

Revenue  bonds,  current  expenses 3  }£ 

Revenue  bonds,  special    4J4 

Revenue  bonds,  special    4% 

Revenue  bonds,  special    4.1 

Revenue  bonds,  special    4 


Amoun 

$150,000 

1,000,000 

10,000 

$1,160,000 

ties)  were 

Amount. 

•$4,737,782 

4,000,000 

4,905,000 

3,243,000 

24,825 

6,500,000 

250,000 

422,000 

250,000 

300,100 


Total $24,632,707 


*  Payable  in  francs . 

Oklahoma  City,  Okla. — Bond  Election. — An  election  will  be 
held  on  Feb.  14  to  vote  on  the  questions  of  issuing  $250,000 
bonds  for  the  extension  of  the  water-works-system,  $125,000 
bonds  for  the  extension  of  the  sewerage  system  in  Packing 
Town  District,  $25,000  bonds  to  erect  and  furnish  a  general 
hospital  and  $1,250,000  bonds  for  the  acquisition  of  a  lake 
for  a  water-supply.  Interest  not  to  exceed  5%,  payable 
semi-annually.  Date  March  1  1911.  Maturity  March  1 
1936. 

Ord,  Valley  County,  Neb. — Bond  Election. — A  proposition 
to  issue  $14,000  6%  5-20-year  (optional)  electric-light-plant 
bonds  will  be  submitted  to  a  vote  on  Feb.  14.  Denomina- 
tion $500.     Interest  annual. 

Passaic,  Passaic  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  Feb.  24  by  T.  R.  Watson,  City 
Clerk,  it  is  stated,  for  $75,000  4J^%  park  bonds. 

Interest  semi-annual.  Maturity  50  years.  Certified  check  for  5%  is 
required. 

Pittsburgh,  Pa. — Brushton  Sub-School  District. — Bonds 
Offered  by  Bankers.— J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pitts- 
burgh, are  offering  to  investors  the  $40,000  4J4%  tax-free 
bonds  which  were  recently  awarded  them .      See  A".  92,  p.  338. 

The  securities  are  dated  FebT  1  1911  and  mature  $20,000  Feb.  1  1940  and 
$20,000  Feb.  1  1941.  Denomination  $1,000.  Interest  semi-annually  at 
the  First  National   Bank  of  Wilkinsburg. 

Pittsfield,  Berkshire  County,  Mass. — Temporary  Loan. — 
A  loan  of  $125,000,  due  Oct.  11  1911,  was  negotiated  re- 
cently with  the  Old  Colony  Trust  Co.  of  Boston  at  3.21% 
discount  and  a  premium  of  40  cents.  The  following  pro- 
posals were  also  received: 

Estabrook  &  Co..  Boston — 3.23%  discount  and  $1  25  premium 
Edgerly  &  Crocker,  Boston — 3.24%  discount  and  $1  premium. 
First  National  Bank,  Boston — 3.25%  discount. 
Blake  Bros.    &  Co.,  Boston — 3.36%  discount  and  75  cents  premium. 

Portland,  Ore. — Bids. — The  following  bids  were  received 
on  Jan.  23  for  the  $232,119  48  6%  10-year  improvement 
bonds  awarded  on  that  day,  as  stated  in  V.  92,  p.  338,  to 
Geo.  L.  McPherson,  Vice-President  of  the  Lumbermen's 
National   Bank,  acting  on  behalf  of  Eastern  clients: 

Geo.  L.  McPherson,  101.006  for  the  entire  issue. 

Hoehler  &  Cummings,  Toledo,  100.685  for  $150,000  bonds. 

Security  Savings  &  Trust  Co.,  100.50  for  $100,000  bonds. 

Davis  &  Struve  Bond  Co.,  Seattle,  100.333  for  $100,000  bonds. 

United   States    National    Bank,    Portland,    100.051    for   $50,000   bonds, 

100.036  for  $25,000   bonds  and   100.026  for  $25,000   bonds. 

Hibernia  Savings  Bank,  Portland,  100.0625  for  $50,000  bonds. 

Henry  Teal,  100.51  for  $7,000  bonds. 

Lumbermen's  National  Bank,  Portland,  par  for  $5,000  bonds. 

Abe  TIchner,  100.25  for  $2,500  bonds. 

D.  Wennerberg,  par  for  $2,000  bonds. 
Geo.   W.   Watt,   100.375  for  $1,500  bonds. 

E.  S.  McCoy,  par  for  $1,000  bonds. 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Portsmouth,  Va. — Bonds  Voted. — The  election  held  Jan.  IS 
resulted  in  favor  of  the  proposition  to  issue  the  $600,000  5% 
water-plant  bonds,  mention  of  which  was  made  in  V.  92, 
p.  137.  The  bonds  will  not  be  issued,  we  are  advised,  for 
some  months. 

Quincy,  Mass. — Temporary  Loan. — This  city  on  Feb.  8 
borrowed  $50,000  until  Nov.'lO  1911,  from  Estabrook  &  Co. 
of  Boston,  it  is  stated,  at  3.23%  discount  and  a  premium  of  $1. 


Outwatcr  &  Wells.  Jer.  C$52,430  50 
R.  M.  Grant  &  Co.,  N.  Y.  52.141  00 
H.  L.  Crawford  &  Co..  N.Y.51,190  50 


Random  Lake,  Sheboygan  County,  Wis. — Bond  Sale. — 
The  Village  President  advises  us  that  $4,000  bonds  have  been 
sold. 

Remsen  and  Trenton  (Towns)  Union  Free  School  District 
No  1  Oneida  County,  N.  Y. — Bond  Sale. — The  Clerk  advises 
us  that  in  Aug.  1910  the  $11,000  4^%  bonds  offered  on 
July  11,  and  described  in  V.  91,  p.  55,  were  awarded  to  the 
First  National  Bank  in  Remsen  at  par. 

Maturity  on  Jan.  1  as  follows:  $500  in  1911.  $1,000  in  1912  and  $500 
yearly  from  1913  to  1931  inclusive. 

Ridgefield  Park,  Bergen  County,  N.  J. — Bond  Sale. — On 
Feb.  7  the  $50,000  5%  20-year  coupon  (with  privilege  of  regis- 
tration) funding  street-improvement  and  park  bonds  de- 
scribed in  V.  92,  p.  338,  were  purchased  by  W.  N.  Coler  & 
Co.  of  New  York  City  at  106.55  and  accrued  interest — a  basis 
of  about  4.50%.     The  following  bids  were  received: 

W.  N.  Coler  &  Co..  N.  Y. $53, 275  00 
N.  W.  Halsey  &  Co.,  N.  Y.  52.771  00 
A.  B.  Leach  &  Co.,  N.  Y.  52,655  00 
Harris,  Forbes  &  Co.,  N.Y.  52.604  00 

Rochester,  N.  Y.—Note  Sale.— On  Feb.  9  the  $274,000 
4-months'  notes  in  anticipation  of  city  taxes,  described  in 
V.  92,  p.  338,  were  awarded  to  the  Union  Trust  Co.  of 
New  York  at  3.65%  interest. 

Other  bids  received   were  as  follows: 

Alliance  Bank,  Rochester  (3.70s) 5:!Zf,0°9  °° 

H.  Lee  Anstey,  New  York  (3.85s) "4,006  00 

First  Trust  &  Savings  Bank,  Chicago  (3%s) 274,015  00 

Bond  &  Goodwin,  New  York  (3  Vis) 274,014  50 

Monroe  County  Savings  Bank,  Rochester  (3.90s) 274,000  00 

C    H    White  &  Co..  New  York  (4s) 274,05100 

W    E.  Volk,  New  York  (4.10s) 274,01100 

Bcrnam  &  Co.,  New  York  (4Hs) 274,080  00 

Goldman,  Sachs  &  Co.,  New  York  (4  Ms) 274,0.i5  °,X 

Rochester  Trust  &  Safe  Deposit  Co.,  Rochester  ($100,000  4.25s)    100,005  00 

Roselle,  Union  County,  N.  J.— Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  Feb.  15  by  the  Borough  Council 
for  $20,000  5%  coupon  (with  privilege  of  registration)  con- 
struction bonds. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at 
the  First  National  Bank  in  Roselle.  Maturity  20  years.  Certified  check 
for  $400,  payable  to  the  Borough  Clerk,  is  required.  Bids  must  be  uncon- 
ditional. Bonds  are  exempt  from  all  taxes.  Purchaser  to  pay  accrued 
interest.     Jacob  F.  Ostrander  is  Borough  Clerk. 

San  Francisco ,  Cal. — Bonds  Not  Sold. — Reports  state  that 
no  bids  were  received  on  Jan.  30  for  the  $1,125,000  4^% 
coupon  water-system-construction  bonds  described  in  V.  92, 
p.  210. 

Seattle  School  District  No.  1  (P.  O.  Seattle),  King  County, 
Wash.—  Bond  Sale.— The  Harris  Trust  &  Savings  Bank  of 
Chicago  purchased  as  4J^s  the  three  issues  of  coupon  bonds, 
aggregating  $850,000,  offered  on  Feb.  4,  and  described  in 
V.  92,  p.  210.  The  purchase  price  is  reported  as  100.33. 
The  bank,  we  are  advised,  has  already  placed  over  $600,000 
of  these  bonds. 

Shawnee,  Perry  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  14  by  John  Breen, 
Village  Clerk,  for  $5,499  6%  coupon  Main  Street  improve- 
ment assessment  bonds. 

Authority  Section  3914,  General  Code.  Denomination  $141.  Date 
March  1  1911 .  Interest  semi-annually  at  the  Shawnee  Bank  Co.  Maturity 
$423  yearly  on  March  1  from  1912  to  1916  inclusive,  $564  on  March  1  1917 
and  $705  yearly  on  March  1  from  1918  to  1921  Inclusive.  Bonds  are 
exempt  from  all  taxes.  Certified  check  for  5%  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  is  required. 

South  Hadley  Fire  District  No.  2  (P.  O.  South  Hadley), 
Hampshire  County,  Mass. — Bond  Sale. — On  Feb.  7  the  $60,- 
000  4%  1-30-year  (serial)  coupon  water  bonds  described  in 
V.  92,  p.  339,  were  awarded  to  R.  L.  Day  &  Co.  of  New 
York  at  102.789  and  accrued  interest.  Other  bids  received 
were  as  follows: 
Adams  &  Co.,  New  York. ..102.479] Merrill.  Oldham  &Co.,  Bos. .102. 279 

Summit,  Union  County,  N.  J. — Bond  Sale. — On  Feb.  7  the 
$40,000  4^%  30-year  park  bonds  described  in  V.  92,  p.  279, 
were  awarded  to  John  D.  Everitt  &  Co.  of  New  York  at 
103.035  and  accrued  interest.  The  following  bids  were 
received: 


John  D.  Everitt  &  Co.,  N.  Y. 103.035 

I!.  M.  Grant  &  Co.,  N.  Y 102.62 

Rhoades  &  Co.,  New  York.. 102.333 
J.  H.  Becker  &  Co..  N.  Y_. .102. 135 
Outwater  &  Wells,  Jer  -cy  Cy.  101. 831 


Kean,  Taylor  &  Co.,  N.  Y 101.83 

H.  L.  Crawford  &  Co..  N.  Y.. 101. 73 

W.  N.  Coler  &  Co.,  N.  Y 101.72 

N.  W.  Halsey  &  Co..  N.  Y...  101. 09 
E.  H.  Rollins  &  Sons,  Boston. 101. 09 

An  informal  bid  was  also  received  from  Devitt,  Tremble  &  Co   of  Chicago. 

Date  Feb.  1  1911.     Interest  semi-annual. 

Sycamore,  Wyandot  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  13  by  C.  F.  Ellis, 
Village  Clerk,  for  $1,000  5%  water  and  light-plant-iinprove- 
ment  bonds. 

Authority  Section  3939,  General  Code.  Denomination  $500.  Datd 
March  1  1911.  Interest  annual.  Maturity  one  and  two  years  from  date. 
Purchaser  to  pay  accrued  interest.  Bonded  debt  at  present  $11,500. 
Sinking  fund  assets  $11,500.     Assessed  valuation  in  1910  $304,900. 

Tacoma,  Wash. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2p.m.  March  4,  at  the  City  Treasurer's  office,  for 
$525,000  refunding  bonds  at  not  exceeding  5'  ,   interest. 

Denomination  $1,000.  Interest  semi-annually  at  the  fiscal  agency  of 
Washington  in  New  York  City.  Maturity  April  1  1931.  Certified  check 
for  $5,000  Is  required.  The  bonds  will  be  delivered  between  April  1  and 
April  10  1911.     J.  F.  Meads  is  City  Comptroller. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Tallahatchie  County  Supervisors  District  No.  2,  Miss. — 
Bonds  Offend  hi/  Bankers. — Ulen  &  ('<>.  of  Chicago  are  offering 
for  sale  $25,000  6%  road-building  bonds. 

Denomination  $500.  Date  Jan.  1  1911.  Interest  semi-annually  at  the 
Continental  &  Commercial  National  Hank  in  Chicago.  Maturity  on  Jan.  1 
as  follows:  $1,000  yearly  from  1922  to  1926  Inclusive  and  $3,000  yearly 
from  1932  to  1936  inclusive.  Total  debt,  this  Issue.  Assessed  valuation 
1910,  $984,295.-   Real  value  (estimated),  $2,900,000 
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Townsend,  Broadwater  County,  Mont.-  -Bond  Offering. — 

Proposals  will  l>e  received  until  7  p.  in.  Feb.  11  by  JO.  H. 
Goodman,  Town  Clerk,  for  $;55,000  water-system  bonds  at 
not  exceeding  Q%  interest. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  30  years,  sub- 
ject to  call  after  15  years.  Purchaser  to  furnish  blank  bonds.  These  bonds 
were  offered  without  success  as  1  }ls  on  Sept.  15  1910.     See  V.  91,  p.  1116. 

Union,  Union  County,  Ore. — Bond  Offering.  -Proposals 
will  be  received  until  2  p.  in.  Feb.  15  by  Irwin  I).  Wright, 
City    Recorder,   for  $95,000  5%  gold   coupon   water-works, 

electric-light  and  refunding  bonds.  These  securities  were 
offered  hut   not   sold  on   Dec.  21    1910. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  January  and  July 
in  New  York.  Maturity  twenty  years,  subject  to  call  after  ten  years. 
The  bonds  are  tax-exempt.  Certified  check  for  5"o  of  bid,  payable  to  the 
City  Recorder,  is  required.  Bonded  debt,  including  this  issue,  $124,000, 
No  lloating  debt.     Assessed  valuation  for  1909,  $745,000. 

Uvalde  County  Common  School  District  No.  5,  Texas. — 
Bonds  Registered.— On  Jan.  24  $9,000  5%  10-20-year  (op- 
tional) bonds  were  registered  by  the  State  Comptroller. 

Vandergrift,  Westmoreland  County,  Pa. — Bond  Sale. — 
Lawrence  Bartlet  &  Co.  of  Philadelphia  were  awarded  at 
105.32  the  $12,500  5%  garbage  bond-  offered  on  Jan.  20  and 
described  in  V.  92,  p.  138.  Date  Feb.  1  1911.  Maturity 
one  bond  of  $.300  yearly. 

Vernon,  Wilbarger  County,  Texas. — Bond  Sale. — On 
Nov.  20  1910  the  19,000  water- works-extension  and  $3,000 
sewer-extension  5%  10-40-year  (optional)  coupon  bonds 
registered  by  the  State  Comptroller  on  Jan.  3  (V.  92,  p.  138) 
were  awarded  to  Sutherlin  &  Co.  of  Kansas  City,  Mo.,  at  par. 

Washington  C.  H.,  Fayette  County,  Ohio. — Bond  Sales. — 
On  Jan.  17  the  Commercial  Bank  in  Washington  C.  H.  was 
awarded  $5,714  IS  4J^%  street-improvement  bonds.  Date 
Dec.  7  1910.     Interest  March  and  September. 

The  Commercial  Bank  also  purchased  at  par  on  Feb.  1 
the  $1,200  4%  l-6-year  (serial)  engine-house  bonds  described 
in  V.  92,  p.  212. 

Washington  County  (P.  O.  Greenville),  Miss. — Bond  Sale. 
—It  is  stated  that  on  Feb.  6  $100,000  refunding  court-house 
and  jail  bonds  were  awarded  to  Sutherlin  &  Co.  of  Kansas 
City  as  5s. 

Weatherford,  Parker  County,  Tex. — Bond  Sale. — Papers 
stale   that   the   $15,000  o'"c    15-40-year   (optional)   city-hall 


Westileld  Trust  Co.,  Wcstf'd  .$60,276 
H.  L.  Crawford  &  Co.,  N.  Y.  60.216 
R.  M.  Grant  &  Co.,  N.  Y...   60,054 


and  fire-station  bonds  registered  by  the  State  Comptroller 
on  June  23  1910  (V.  91,  p.  56)  have  been  awarded  to  a  Chi- 
cago bond  company  at  par  and  accrued  interest. 

Westfield  School  District  (P.O.  Westfield),  Union  County, 
N.  J.— Bond  Sale— 'Hut  160,000  l1.^',,,  L-30-year  (serial) 
gold  coupon  (with  privilege  of  registration)  bonds  described 
in  V.  92,  p.  213,  were  sold  on  Feb.  7  to  Klioadcs  &  Co.  of 
New  York  City  at  100.83  and  interest.  A  list  of  the  bidders 
follows: 

Rhoades  &  Co.,  N.  Y $60,498 

Devltt,  Tremble  &  Co.,  Chic.  60,462 
Kean,  Taylor  &  Co.,  N.  Y__  60,456 
John  D.  Everitt  &  Co.,  N.  Y.  60,444 

Westwood,  Norfolk  County,  Mass.  -Bond  Sale.— Lee, 
Higgmson  &  Co.  of  Boston  have  been  awarded  at  par  and 
accrued  interest  $5,000  town-hall  bonds  offered  on  Jan.  25. 
Denomination  $500. 

Williamson,  Mingo  County,  W.  Va..~B„nd  Sale. — Cutter, 

May  &  Co.  of  Chicago  were  awarded  at  100.90  and  accrued 
interest  the  $51,000  5*4%  10-34-year  (optional)  coupon 
water,  sewerage  and  paving  bonds  offered  on  Jan.  10  and 
described  in  V.  91,  p.  1794. 

Wilson  County  Common  School  District  No.  11,  Texas. — 
Bond  Sale. — H.  X.  Swain  of  Dallas  was  awarded  at  par  in 
Dec.  1910  the  $8,500  5%  20-year  bonds  registered  by  the 
State  Comptroller  on  Dec.  19  1910  (V.  91,  p.  794)."  De- 
nomination $100.    Date  April  10  1910.    Interest  annual. 

Winchester,  Clark  County,  Ky.— Bond  Sale— Reports 
state  that  on  Feb.  3  the  $40,000  4^%  20-year  city-hall- 
construction  bonds  described  in  V.  92,  p.  340,  were  awarded 
to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  par. 

Winthrop  School  District  (P.O.  Winthrop),  Sibley  County, 
Minn. — Bonds  Voted. — An  election  held  recently,  it  is  stated, 
resulted  in  favor  of  a  proposition  to  issue  $20,009  sc:hool- 
building-addition  bonds. 

Woodlawn,  Beaver  County,  Pa,.— Bond  Sale.— We  have 
just  been  advised  that  the  $81,000  4}/£%  coupon  improve- 
ment bonds  offered  on  Aug.  10  1910  (V.  91,  p.  356),  were 
sold  during  that  month  to  B.  F.  Jones  Jr.,  an  agent,  as 
follows:  $40,000  due  $20,000  on  May  1  in  each  of  the  vears 
1925  and  1930  at  104.936  and  $41,000  due  $20,000  on  May  1 


NEW  LOANS. 

8525,000 
CITY  OF  TAC0MA,  WASH  , 

REFUNDING  BONDS  OF  1911 

By  order  of  the  City  Council  of  the  City  of 
Tacoma, 

Notice  is  hereby  given  that  on  SATURDAY, 
MARCH  4,  1911.  at  the  office  of  the  Treasurer 
of  the  City  of  Tacoma,  Washington,  in  the  City 
Hall,  at  2  o'clock  in  the  afternoon  of  said  day, 
.sealed  bids  will  be  received  for  an  issue  of  City  of 
Tacoma  bonds  in  the  sum  of  $525,000.  Said 
bonds  are  general  bonds  of  the  City  of  Tacoma  of 
the  par  value  of  $1,000  each,  payable  on  the  first 
day  of  April,  1931,  with  interest  at  not  exceeding 
Five  Per  Cent  per  annum,  payable  semi-annually 

the  Fiscal  Agency  of  the  State  of  Washington, 
in  the  City  of  New  York,  and  are  known  as  City 
of  Tacoma  Refunding  Bonds  of  1911,  issued 
pursuant  to  Ordinance  No.  4446,  passed  January 
25,    1911. 

Bids  must  be  for  a  sum  at  least  equal  to  par 
and  accrued  interest,  and  must  be  accompanied 
by  a  certified  check  in  the  sum  of  $5,000  to  be 
forfeited  to  the  City  of  Tacoma  by  the  successful 
bidder  if  he  fails  to  take  and  pay  for  said  bonds 
within  the  time  prescribed  herein. 

The  said  bonds  are  issued  for  the  purpose  of 
refunding  certain  bonds  issued  by  the  City  of 
Tacoma  in  1891,  known  as  Funding  Bonds  and 
City  Hall  Bonds,  in  the  sum  of  $550,000.  The 
successful  bidder  for  said  bonds  will  be  required 
to  take  up  and  pay  for  the  same  between  the  1st 
and  10th  days  of  April,  1911,  by  depositing  the 
sum  of  $525,000  with  the  Mercantile  Trust  Com- 
pany in  the  City  of  New  York  to  the  credit  of 
the  City  of  Tacoma  for  the  redemption  of  said 
Funding  and  City  Hall  Bonds  of  1891,  and  by 
paying  the  excess  of  his  bid,  if  any,  over  said 
sum,  to  the  City  Treasurer  of  said  City  of  Tacoma: 
provided  that  any  other  method  of  payment  may 
be  arranged  for  between  the  City  and  said  bidder. 

Said  bonds  will  be  sold  to  the  person  or  persons 
making  the  most  advantageous  oiler  therefor, 
with  the  right  reserved  to  said  city  to  reject  any 
or  all  bids. 

For  all  other  information  apply  to  J.  F.  Meads, 
City  Controller. 

Dated,  Taeoma,  Wash.,  Jan.  28,  1911. 
SINKING  FUND  BOARD. 
A.  V.  FAWCETT, 

Mayor . 
J.  F.  MEADS, 

Controller . 
RAY  FREELAND, 

Commissioner  of  Finance. 


MUNICIPAL  BONDS 


4%  to  6% 
ULEN    &    CO, 


SaXast  Investments 
known.  Ylekltng  from 


Write  to. 
Circular 


NEW  LOANS 

8825,300  CO 
CITY  OF  MINNEAPOLIS 

4%  BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the  City 
of  Minneapolis,  Minnesota,  at  the  office  of  the 
undersigned,  THURSDAY.  FEBRUARY  16, 
1911,  at  2  o'clock  P.  M.,  for  the  whole  or  any  pari 
of  $150,000  High  School  bonds  dated  July  1,  1910, 
payable  July  1,  1940;  for  the  whole  or  any  part  o! 
$250,300  Grade  School  bonds,  to  be  dated  Janu- 
ary 1,  1910,  payable  January  1,  1940;  for  the 
whole  or  any  part  of  $100,000  Park  bonds  to  be 
dated  July  1,  1909,  payable  July  1,  1939:  for  the 
whole  or  any  part  of  $200,000  Permanent  Improve- 
ment Revolving  Fund  Bonds,  to  be  dated  October 
1,  1910,  payable  October  1,  1940,  and  for  the 
whole  or  any  part  of  $125,000  Permanent  Im- 
provement Fund  bonds  to  be  dated  October  1. 
1910,  payable  October  1,  1940. 

Bonds  to  bear  interest  at  the  rate  of  Four  (4%) 
Per  Cent  per  annum,  payable  semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  Two  (2%)  Per  Cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN, 
City  Comptroller, 

Minneapolis,  Minn. 


Charles   M.   Smith   &  C© 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIBST  NATIONAL  BANK  BUILDDR 
CHICAGO 


BANKERS 


CHICAGO 


H. 


CO. 


AMY  & 

BANKE8S 

44  and  46  Wall  Street,  New  York 

INVESTMENT  SBCJURITIES 
BTUi  of  Esctunse  Letters  of  Credit. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1318  FIRST   NATIONAL  BANK  BLDU  . 

CHICAGO,  ILL. 


NEW   LOANS. 


$IOO,000 

JACKSONVILLE,    FLORIDA, 

5%  IMPROVEMENT   BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed Board  of  Bond  Trustees  of  Jacksonville, 
Florida,  until  March  6th,  1911,  at  3  o'clock  p.  m., 
for  the  purchase  of  all  or  any  part  of  §100,000 
five  per  cent  Impi-ovement  Bonds  of  the  City  of 
Jacksonville,  Florida.  The  legality  of  the  bonds 
has  been  approved  by  Messrs.  Dillon,  Thomson  & 
Clay  of  New  York.  Printed  circulars  containing 
more  definite  information  with  reference  to  said 
bonds  and  blank  forms  for  bids  can  be  had  on 
application  to  the  Auditor  of  the  Board  of  Bond 
Trustees,  Jacksonville,  Florida,  or  to  Messrs. 
Dillon,  Thomson  &  Clay  of  New  York. 

W.    M.    BOSTWICK,    Jr., 
Chairman  of  Board  of  Bond  Trustees. 


3120,000 
Russell  County,  Alabama, 

Road  and  Building  Bonds 

Sealed  bids  will  be  received  by  the  Commis- 
sioners' Court  of  Russell  County,  Alabama,  up  to 
12  o'clock  M.  FEBRUARY  13TH  191  1  for  the 
sale  of  $100,000  00  Road  Bonds  and  $20,000  00 
Public  Building  Bonds  of  said  County,  bearing 
5%  interest  from  Mch.  1  1911,  payable  semi- 
annually and  run  30  years.  Bonds  and  interest 
payable  in  Gold  at  Hanover  National  Bank. 
Certified  check  for  2%   to  accom- 


New   York. 

pany  bids. 

Address: 


H.  T.  BENTON,  Judge  of  Probate. 
Seale.  Ala. 


BLODGET  &  CO. 

BONDS 

00  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TOBK 

STATE,   CITY  A  RAILROAD  BOND* 

ESTABLISHED  1888 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg,.  Chicage 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 

HODENPYL,  WALBRIDGE  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Oai  ft  Eee.  Ligbt 

SECURITIES 


Feb.  ii  ion. 
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1935  and  $21,000  on  May  1  1940  for  $43,686  29,  or  106.551. 
The  * lo.ouo  bonds  were  purchased  for  Mary  F.  Laughlin. 
Denomination  .11,000.  Date  May  1  1910.  interest  semi- 
annual. 

Worcester,  Mass.—  Bond  Sale— An  issue  of  $:',7."),000  1',' 
10-year  bonds,  dated  Jan.  1  1911,  and  offered  on  Feb.  10 
was  sold,  according  to  reports,  to  Hayden,  Stone  &  Co.  of 
Boston  at    103.826— a  basis  of  about  3.543'  ,  , 

Yakima  County  School  District  No.  36,  Wash.— Bond 
Offering. —  Proposals  will  be  received  until  10  a.  m.  Feb.  18  by 
Frank  Bond,  County  Treasurer  (P.  0.  North  Yakima),  for 
$35,000  coupon  school-building  and  site-purchase  bonds  at 
not    exceeding  6%  interest. 

Authority.  Sections  117,  118.  119,  &c,  of  Public  Instruction  Laws  of 
1897  oases  357  ct  sen.:  also  election  held  Jan.  21  1911.  Denomination 
SI  000  Date  "day  of  Issue"  or  may  be  dated  on  the  first  of  some  month, 
at  the  option  of  bidder.  Interest  annually  at  the  County  Treasurer  s  office. 
Maturity  20  years,  subject  to  call  after  5  years.  Total  debt,  at  present, 
$1,709  50.     Assessed  and  equalized  valuation  for  1910,  .$854,300. 

Canada,  Us  Provinces  and  Municipalities. 

Calgary,  Alberta.— Debentu re  Election.  —  According  to  re- 
ports, a  proposition  to  issue  $14,200  4^<  ,.  30-year  debentures 
will  be  voted  upon  Feb.   16. 

Claresholm,  Alberta.— Debenture.  Sale.—C.  11.  Burgess  & 
Co.  of  Toronto  were  the  successful  bidders  last  month  for 
$9,94  1  5%  debentures, re-payable  in  five  and  twenty  install- 
ments. 

Collingwood  Township  School  Section  No.  17,  Ont.— 
Debenture  Offering. — Proposals  will  be  received  until  Feb.  15 
by  Fdw.  liorke,  Township  Clerk  (P.  O.  Thornbury),  for 
$3,100  5%  debentures.     Maturity  in  10  years. 

Dubuc  School  District  (P.  O.  Dubuc),  Sask. — Debenture 
Sale.— An  issue  of  $7,000  6%  school  debentures  was  disposed 
of  during  January  to  G.  A.  Stimson  &  Co.  of  Toronto.  The 
debentures  are  dated  July  27  1910  and  mature  part  yearly 
for  20  years. 

Fraserville,  Que. — Debenture  Sale. — Papers  state  that 
$77,000  iy2''/0  30  and  40-year  debentures  have  been  bought 
by  Hanson  Bros,  of  Montreal. 


Guelph,  Ont. — Debenture  Sale. — Wood,  Gundy  A  Co.  of 
Toronto  were  the  successful  bidders  on  Feb.  2  for  the  six 
issues  of  4 H%  debentures,  aggregating  $90,667  ST.  described 
in   V.  92,  p.  2S2. 

Ingersoll,  Ont.— Debenture  Sale.— An  issue  of  $54,800  4% 
:U)-year  electric-light-system  debentures  has  been  purchased 
by  Wood,  Gundy  &  Co.  of  Toronto. 

Ladysmith,  B.  C. — Debenture  Offering. — Proposals  will  be 
received  until  7  p.  m.  Feb.  13  by  N.  A.  Morrison,  Municipal 
Clerk,  for  $65,000  5%  water-works  debentures. 

Interest  semi-annually  at  the  Royal  Bank  of  Canada.  Maturity  30 
years. 

Owen  Sound,  Ont. — Debenture  Sale. — The  three  issues  of 
4K%  20-year  gas  and  bridge  debentures,  aggregating 
$50,000,  voted  on  Jan.  2  (V.  92,  p.  139)  have  been  sold  to 
Wood,  Gundy  &  Co.  of  Toronto. 

Paipoonge  Township,  Ont. — Debenture  Elation. — An  elec- 
tion will  be  held  Feb.  13,  it  is  stated,  to  vote  on  a  by-law 
providing  for  the  issuance  of  $4,000  5%  20-year  bridge  deben- 
tures. 

Smith  Falls,  Ont.— Debenture  Sale.— On  Feb.  0  the  ^10,000 
30-year  water-works  and  $31,501  35  20-year  local-improve- 
ment 5'  ;,  debentures  described  in  Y.  92,  p.  341 .  were  awarded 
to  Aemilius  Jarvis  &  Co.  of  Toronto  at  100.669  and  accrued 
interest.     The  following  bids  were  received: 

Aemilius  Jarvis  &  Co.,  Tor.. $41,779  I  Brent.  Noxon  &  Co     Tor $41,563 

C    H    Burgess  &  Co.,  Tor 41,727  Ontario  Securities  Co.,  Tor..   41,0o7 

Campbell,  Thompson &Co.,Tor  41,711 1  Dominion  Secur.  Corp.,  Tor.   41,030 

Verdun,  Que. — Debenture  Sale. — Reports  state  that  $250,- 
000  5%  30-year  debentures  have  been  disposed  of  to  St.  Cyr, 
Gonthier  &  Frigon  of  Montreal. 

Virden,  Man.— Debenture  Sale.— On  Feb.  1  the  $20,000  5% 
19-year  gold  local-improvement  debentures  dated  Dec.  31 
1910  and  described  in  V.  92,  p.  214,  were  awarded  to  F.  C. 
Whitehouse  at  par  and  accrued  interest.  The  following 
bids  were  received: 


F.  C.  Whitehouse $20,000 

Nat.  Finance  Co.,  Toronto..  19,630 
Brent,  Noxon  &  Co.,  Toronto  19.611 
W.  A.  MacKenzie  &  Co.,  Tor.  19,511 
C.  H.  Burgess  &  Co.,  Tor...  19,507 
Nay  &  James,  Regina 19,411 


National  Trust  Co.,  Toronto. $19,366 
Ontario  Sec.  Co.,  Toronto _.  19,207 
Wood,  Gundy  &  Co.,  Toronto  18,916 
Geo.  A.  Stimson  &  Co.,  Tor.  18,800 
J.  C.  Mackintosh  &  Co.  ,  Tor.  18.23i 
Alloway  &  Champion,  Winn.   17,97tc 


ACCOUNTANTS. 


HASKINS  &  SELLS 
CERTIFIED  PUBLIC  ACCOUNTANTS 

30  BROAD  STREET 
NEW  YORK 


LONDON.  E.  C.  30  Coleman  St. 


CHICAGO  ST.  LOUIS  CLEVELAND 

PITTSBURGH  BALTIMORE 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  165  Broadwa\ 

PHILADELPHIA,        Land  Title  Bldg 
PITTSBURGH,  Union  Bank  Bldg 

CHICAGO,     First  National  Bank  Bldg 


JAMES  PARK  &   CO. 

CERTIFIED    PUBLIC   ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU 
TIONS,   INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations.  Financial  Statements, 

Periodical  Audits  and  Accounting 


THE  AMERICAN   MFG.  CO. 

MANILA..  SISAL  AND  JUTE 

CORDAGE 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

Ni«   York.  January  20ih,  1011 
Ttie  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  foliate  ino  statcmentof  its  attain 

on  the  31st  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910.  to  31st  December.  1910 ...        J8.fi 

Premiums  on  Policies  not  marked  oil  1st  January.  1910 - 


Total  Marine  Premium* - 

Premiums  marked  on  from  1st  January.  1910.  to  31st  December.  1910 

Interest  received  during  the  year J373':'J}  £?      -r0A  ,-„  ., 

Rent  less  Taxes  and  Expenses 140, u8b  91       to-u.t.)»  41 

Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years .'HSf'Sii  ?•  «,  *■>-  sm.s 

Losses  occurred,  estimated  and  paid  In  1910 -- 1.021,35b  12  $l,52o,607  4o 


Less  Salvages $195,931  27 

He- Insurances 402,106  63 


598.037  90 
J927.629  55 


Returns  of  Premiums. - -- 1132,651  50 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationers  , 
newspapers ,  advertisements  .etc 


ASSETS. 

United  States  &  Stole  of  New  York 
Stock,  City.  Bank  and  other  Se- 
curities   85.4-8  732  00 

Special  deposits  In  Banks  ATrustCos.  1,200,916  Go 

Real  Estate  cor.  Wall  «  WllllamSts., 
&  Exchange  Place. 84,290 .420  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany   75.000  00      4.374,426  04 


65  Wall  Street 


New  York 


Premium  notes  and  Bills  Receivable 
Cash    In    the    bands    of    European 
Bankers  to  pay  kisses  under  poli- 
cies pavable  In  foreign  countries. 
Pa«h  In  Bank  and  N.  Y.  City  rev- 
enue bonds 


1,134,448  70 

210,435  74 
935,478  76 


Aggregating $l.t.274.4'>7  f-0 


LIABILITIES. 

Estimated  Losses  and  Losses  X'n- 
settled -.    

Premiums  on  Unteimlnated  Risks. 

Certiorates  of  Profits  aud  Interest 
Unpaid    

Return  Premiums  Unpaid    .       ... 

Reserve  forRe-lnsurane<  Premiums 
&  Claims      ot    settled,  includ 
Compensation,  etc      

Certificates  of  Proi  ts  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  -- 

Ileal  Estate  Reserve  Pund -- 


.711 
873 


262 
140 


035  83 

680  3/ 


,427  75 
,084  03 


160.000  00 


22.i-r9  61 


7,4il 
400 


•no  co 

,um>  00 


Aggregating $12,019,787  «4 


A  dividend  of  Interest  of  Six  per  ce:>t  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof    or  their  leeal  representatives,  on  and  after  Tuesday  the  seventh   of  February  neat. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declarer!  on  the  e-vnel  p  emlums  of  the  C<  >m  "any  for  the  year 
ending  31st,  December,  Dio,  wh  ch  are  entitled  to  participate  in  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on   and   after  Tuesdaj  '    '    ?=<?<    rwI     '   M'«v  :  ext 

By  order  of  the  Doard.  0.  STANTON  FLOYD-JONES,  Secretary. 

m rsTEES 

rTEHRFRT  L    GRIGGS 
CLEMENT  A.  GKISCOM. 

ansom  w  h  \nv> 

THOM  V'J  II.  HUBBARD, 
LEWIS   CASS    Li;m  Altl), 
CHARLES   D.    LEVERTCH. 
LEAN  DE  It    N      LOVELL. 
GEORGE    H.    MACY, 
CHARLES    II      MARSHALL. 
NICHOLAS  P     PALMER. 
HENRY    PARISH, 
ADOLF   PAVENSTEDT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT,  Vice-President. 

WALTER  WOOD  PARSONS,  2d  V ice- Frtti44tt$. 

CHARLES  E.  FAY.  3d  Vice-President 

JOHN  H.  JONES  STEWART.  4W  Vice-Pre$Uef* 


FRANCIS  M.  RACON. 
JOHN    M.    BEACH. 
ERNEST  C.  BLISS. 
VERNON   H.   UROWN. 
WALDRON    P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART 
PHILIP  A.  S.  FRANKLIN. 


CH  \RLES   M.   PRATT. 
DALLAS    B     PRATT, 
GEORGE    W.    QU1NTARD. 
A.   A.   RAVEN, 
JOHN    J.   RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE. 
LOUIS    STERN. 
WILLIAM   A.    STREET. 
GEORGE  E.  TURNURE. 
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mm  states  Trust  mug  at  flew  M, 


Chartered  1853 
45  and  47   WALL,  STREET 
CAPITAL,  ...... 

SURPLUS  AND  UNDIVIDED  PROFITS 

Administrator,   Guardian,  Trustee, 


$2,000,000.00 
$13,772,667.70 

Court  Depositary  and  In 


This  Company  acts  as  Executor, 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


W.  Bayard  Cutting, 
William  Rockefeller. 
Alexander  E.  Orr, 
William  H.  Macy  Jr., 
William  D.  Sloane, 
Gustav  H.  Schwab, 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 
Frank  Lyman,  Payne  Whitney, 

James  Stlllman,  Edward  W.  Sheldon, 

John  Claflln,  Chauncey  Keep, 

John  J.  Phelps,  George  L.  Rives, 

Lewis  Cass  Ledyard,  Arthur  C.  James, 

Lyman  J.  Gage,  William  M.  Klngsley, 


William  Stewart  Tod, 
Ogden  Mills, 
Egerton  L.  Wlnthrop 
Cornelius  N.   Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Beal  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $  1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


CHARTERED    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  38th  Street,' 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 

on  behalf  of  Individuals,  Institutions  or  Corporations. 


SUmotS  Hmretp  Company 

Home  Office,   206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service''* 
both  in  the  handling  of  its  business  and  the  adjustment  of  its  losses 


Qxn&t  ©jcrrapsmiejs. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni- 
cipal and  Corporation  Bond*. 


55  Cedar  St. 
B'war  *  ?8rd  St.  126tb  St.  ft  8ta  Ave. 


Industrial  Trust  Company 

Providence*  R.  I. 

CAPITAL -*8.OOO.0Oi 

SURPLUS- - - 3.000.0«t 

OFFICERS. 
Gyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis   Everett,  Vice-President 

Joshua  M.  Addeman,  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Peoper.  Asst.  Trass. 
Frederick  B.  WUcox.Audlta? 

BOARD  OF  DIRECTORS. 
Samuel  P.  Colt  Herbert  N.  Fennel 

Olney  T.  Inman  J.  Milton  Payne 

Rlohard  A.  Robertson      Eben  N.  Llttlefled 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metoafi 
John  J.  Watson  Ji. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapn 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearce 


Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstook 
Englehart  C.  Ostby 


1860 


1911 


The    United    States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW   YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 

JLARENCE  H.  KELSEY,  Pres.  Title  Gu.&Tr. Co 
ATM.  H.  PORTER,  Pres.  Chemical  National  Bank 
3D.  TOWNSEND.  Pres.  Imp.  &  Traders  Nat.  Bk 


Good  men.  whether  experienced  In  lite  Insurance 
ar  not.  may  make  direct  contracts  with  this  Com- 
oany.  tor  a  limited  territory  11  desired,  and  secure 
?or  themselves.  In  addition  to  first  year's  commlt- 
ilon.  a  renewal  Interest  Insuring  an  Income  tor  the 
future.  Address  the  Company  at  Its  Home  once 
Vo.  277  Broadway.  New  York  City 


financial 


INCLUDING 


Ijnmtcl? 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  92. 


SATURDAY,  FEBRUARY  18  1911 


NO.  2382. 


'JHte  (fohxanitlt. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

Europoan  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  pi  stage) £2  14s. 

81x  Months  Subscription  in  London  (including  postage) £1  lis, 

Canadian  Subscription  (including  postage)    $11  50 

Subscription  includes  following  Supplements— 

B  \nk  and  Quotation  (monthly)  |  S  i  ate  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)    Electric  Railway  (3  times  yearly) 
Railway  Earnim;s  (monthly)  |  Banker'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months  (s  times) 22  00 

Htandins  Business  Tarda  )   Three  Months    (13  times) 29  00 

Standing  unstnees  cards  <  six  Months        (26  times) 50  00 

{.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett,  613  Monadnock  Block:  Tel.  Harrison 4012 
liONDON  OFFICE—  Edwards  &  Smith,  1  Diapers'  Gardens,  E.  C 

WILLIAM    B.  DANA   COMPANY,  Publishers, 
P.  O.  Box  958.       Front,  Pine  and  Depeyster  Sts.,       Now  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DAI\A  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treas.:  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents:    Arnold  G.   Dana.  Sec.     Addresses  <>f  all.  Office  of  the  Company. 

CLEARING-HO USE  RETURNS . 
The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Feb.  18  have  been  $2,8.7,127,461,  against  $3,127,735,791  last  week  and 
$3,573,908,4  6  the  corresponding  week  last  year.  The  large  decreases 
from  1910  In  the  total  for  the  week  due  in  part  to  the  holidyy  this  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Feb-  18. 


1911. 


New  York  . . 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.  Louis 

New  Orleans  . 


Seven  cities,  5  days. 
Other  cities,  5  days... 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week . .    . 


$1,269,021,867 

136.948,407 

111,880,606 

28,349,430 

208,595,265 

05,999,858 

17.107.817 


81,837,903,250 
453,276,948 


$2,291,180,198 
535,947,263 


1910. 


$1,876,546,189 
133,942,172 
129,204,823 

22,876,228 

263,551,682 

58,578,176 

14,195,841 


$2,498,895,111 
495,461.217 


$2,994,356,328 

579,642,088 


Per 
Cent. 


—32.4 
+  2.2 
— 13.4 
+23.9 
—20.9 
+  12.7 
+  20.5 

—26.5 
—8.5 


-23.5 
—7.4 


82,827,127,461    i  83,573,998,416  '  —20.8 

Note. — Monday,  Feb.  li  1911,  holiday  at  New  York,  Phi  adelphia  and  Chicago — 
Lincoln's  Birthday. 

■  The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  being  madeup  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

■  We  present  below  detailed  figures  for  the  week  ending  with  Saturday. 
noon,  Feb.  11,  for  four  years. 


Clearings  at- 


New  York 

Philadelphia  . . . 

Pittsburgh 

Baltimore 

Buffalo... 

Albany 

Washington 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wllkes-Barre  . . 

Wheeling    

Harrlsburg 

Trenton    

York 

Erie 

Greensburg 

Chester 

Blnghamton  ... 

Altoona 

Franklin 


Total  Middle. 


Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford- .. 

Lowell 

Holyoke 


Tot.  New  Eng 


Week  ending  February  11  1911. 


1911. 


,858.422,189 

147.133.013 

43.335,181 

34,744,602 

8,677,150 

5,362,135 

6,958.651 

3.697,447 

2.700.103 

1,408,415 

1.395.079 

1.305,054 

1.473.709 

1.572.258 

1.049.601 

1,476,136 

893.166 

673.858 

492.703 

535.861 

524.500 

364.207 

280,000 


2,124,475.018 

157,232.429 
8.035,800 
4,354,310 
2,733.334 
1,845.270 
1,773.471 
2,096,217 
1,387.454 
1,122.072 
687.561 
684.565 


181.752,483 


1910. 


8 

,833.887,960 

119,848,598 

38.373,099 

27,576,807 

8,821.219 

4,448.391 

7,224,505 

3.512,347 

2,294.330 

1,968,472 

1,122,291 

1.380,624 

1,362,158 

1.362.100 

1,051,343 

1,314,296 

651,432 

764,090 

478,806 

454.245 

475.400 

322.417 

300.058 


Inc.  or 
Dec. 


% 

+  1.3 
+  22.8 
+  12.9 
+  26.0 

—1.6 
+  20.5 

—3.7 

+  5.3 
+  17.7 
—28.5 
+  24.3 

—5.5 

+  8.2 
+  15.4 

—0.2 
+  12.3 
+37-2 
—11.8 

+  2.9 
+  18.0 
+  10.3 
+  12.9 

—6.7 


2.058.994,988      +3.2 


163.855,312 

8,280,300 

3,761,552 

2.442,399 

2,100,000 

1.731.893 

2.155.203 

1.119,593 

984.346 

519.434 

520,759 


187.470.791      —3.1 


1909. 


1.468.344,740 

99,647,358 

31,582,628 

22,084,816 

8.130,537 

4,841,139 

5,132,428 

3,024,041 

1.857,370 

1,669,572 

1,167,736 

1.031.501 

1.166.615 

1,240,296 

807,815 

1,254,782 

569.175 

524,905 

349,949 

348.874 

462.800 

249.198 

305.743 


1.655.794,018 


—4.0 

144,345.181 

—3.0 

7,496.800 

+  15.8 

3.005.530 

+  11.9 

2.089.615 

—12.1 

1.650,955 

+  2-4 

1,391,057 

—2.7 

1,650,486 

+  23.9 

1,345.192 

+  14.0 

928,967 

+  13.1 

536.618 

+  12.3 

450.253 

164.890,654 


1908. 


1,092,577,834 

95.815,289 

33,500,107 

20.993,102 

7.044.261 

4,408,621 

5.125.211 

2,976,203 

1,839.968 

1,908,609 

1,105.119 

1,039.662 

883.017 

1,155.691 

977.071 

"591.621 

623,920 
618.531 
457,722 
396,900 
276,922 
374,970 


1,274,689,751 

127,850,373 

6.633,100 

3,017.638 

2.151.936 

1.532,268 

1,614,747 

1,253.355 

996,128 

773.394 

527,439 

420,559 


146,771.892 


Clearings   at — 


Note.— Vox  Canadian  clearings  see  "Commercial  and    Miscellaneous  News." 
Matemcnt  condition  National  Banks  for  Jan.  7  1911  on  page  440.     , 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle  ... 
Kalamazoo  --. 
Springfield,    111.. 

Fort   Wayne 

Akron 

Lexington 

Youngstown 

Rockford   

Springfield,  O.. 

Decatur   

Canton 

Qulncy 

Bloomlngton 

South  Bend 

Mansfield 

Jacksonville,  111. 

Jackson  

Danville 

Lima 

Ann  Arbor 

Adrian    

Saginaw 

Lansing 

Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City.. . 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno  ... 

Stockton 

Pasadena 

San  Jose 

North  Yakima.. 
Reno 

Total  Pacific. . 

Kansas    City 

Minneapolis 

Omaha. 

St.  Paul 

Denver 

31    Joseph 

Des   Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln  .  _ 

Davenport 

Topeka  

Cedar   Rapids 

Fargo    

Sioux   Falls 

Pueblo 

Colorado   Springs 

Fremont 

Waterloo 

Helena   

Billings 

Hastings 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston  - 

Galveston 

Richmond    

Memphis 

Fort  Worth 

Atlanta 

Savannah  

Nashville   

Norfolk 

Birmingham 

Augusta 

Mobile .- 

KnoxvlUc 

Jacksonville 

Little  Rock 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Wllm'ton,  N.  C-- 

Jackson 

Meridian 

Tulsa 

Total  Southern 

Total  all 

Outside  N.  Y.. 


Week  ending  February  11  1911. 


1911. 


253,960 

24.720 

17,972 

15,509 

14,638 

7,960 

5,599 

4,120 

3,301 

2,449 

2,190 

2,342 

1.409 

1,023 

995 

812 

1.246 

1,228 

717 

620 

455 

930 

725 

677 

475, 

339 

242 

275, 

435, 

286, 

163, 

28, 

567, 

378, 


,966 
,200 
,763 
,560 
,905 
,146 
,700 
,783 
,919 
319 
500 
645 
,456 
,569 
566 
,000 
739 
N7  1 
242 
016 
946 
358 

000 

537 

Ml 
690 
795 
000 

;,ll 
888 
ST.! 
736 
717 
918 


368,425,663 

42,595,775 

16,310,891 

9.173,284 

9,565,362 

5,519,375 

3,966,443 

4,403,774 

3,360,095 

1,345.633 

1,485,603 

784,373 

458,622 

728,110 

450,591 

436,625 

257.838 


1910. 


Inc.  or 
Dec. 


8 

215,942,206 

24.375,950 

17,686,583 

13.154,003 

13.380,469 

7.203.391 

6,049,200 

4.548.686 

2,456.465 

2,192.894 

2,137,107 

2,093,826 

1,362,774 

1,053,598 

834,370 

855,800 

742,807 

1,064,005 

743,879 

453,067 

501,326 

889,967 

575  542 

589.403 

409,770! 

355,045 

305.992! 

250,000 

348,210 

266,616 

1511,537 

34.276 

534,965 

Not  Included 


100.842,394 

54,035,935 

18,723,474 

13.219,275 

8,870,081 

8,172,445 

7,700,000 

4,010,263 

2. 2:;  1.025 

2,185,323 

3,518,946 

1,456,660 

1,339,517 

1,611,261 

1,096,690 

728,010 

(152,407 

560,558 

632,291 

331,712 

1,391,089 

804,609 

75,813 

165,270 


323,551.729 

35,035,554 

12,283,641 

9,662,674 

10,438.120 

5,190,7(1  1 

3.726.'.):;:} 

4.030.945 

2,649,576 

1,087.  133 

900,000 

610,821| 

485,424 

son, DIM) 

425,165 

400,000 

220,140 


% 
+  17 

+  1 

+  1 
+  17 

+  9 
+  10 

—7 

—9 
+34 
+  11 

+  2 
+  11 

+3 

—2 
+  19 

—5 
+  67 
+  15 

—3 
+  36 

—9 

+  4 
+  29 
+  14 
+  16 

—4 
—20 
+  10 
+  25 

+  7 

+  2 
—16 

+  6 
In  tot 


133,812,654 

80,671.909 

22,948,145 

16.683,787 

12.351,114 

8,068,000 

7,576,139 

7.849,342 

7,460,799 

13,639,072 

4,590,132 

4,219,220 

3,371,832 

2,388,443 

2,691.871 

1,486.418 

1,747.906 

2,812,799 

1,972,544 

2,236,059 

1,850,080 

2.741,228 

3,850,000 

3,104,426 

406,897 

739,417 

610.000 

330,000 

648,591 


218.427.579 


3.127.735.791 


1.269,313.602 


87,946,435 

50,257,435 

L7 ,052,658 

16,156,929 

8,506.816 

7,331,975 

6,350,000 

3,187,466 

2,769.61,9 

2,963,755 

2.930.126 

1.375,688 

1,043,432 

1,252,179 

1,126.820 

773.512 

850,000 

638,022 

626,646 

358,835 

1,393.033 

702,002 

123,298 

135.000 


127,905,296 

68,846,264 

18,630,858 

16,267,817 

13.877.770 

6,796,000 

7.827,951 

6,756,691 

6,557,521 

12,086.108 

5.007,698 

3,999,804 

3.134,089 

1,146.740 

2,084.175 

1,463.475 

1,418,442 

2,375.455 

1,729,157 

1,850,817 

1,706,000 

2,351,706 

1,085,000 

1,738,690 

361.744 

475.579 

442,000 

300,000 

Not  Included 


190.375,551 


2,976.245.490 


1.142.357.430 


+  13.9 

+  21.6 

+  32.8 

—5.1 

—8.4 

+  6.3 

+6.4 

+9.2 

+  26.8 

+  23.7 

+  65.1 

+  28.4 

—5.5 

—9.0 

+  6.0 

+  9.1 

+  17.1 


+  14.7 

+7.5 

+  9.8 

—18.2 

+  4.3 

+ 1 1 .5 

+  21.3 

+  25.8 

—19.4 

—26.3 

+  20.1 

+  5.9 

+  28.4 

+  24.3 

—2.7 

—5.9 

+  12.0 

—  12.1 

+0.9 

—7.6 

—0.1 

+  14.6 

—38.5 

+  22.4 


1909. 


+  4.6 
+  17.2 
+  23.2 

+  2.6 
— 11.0 
+  18.7 

—3.2 
+  16.2 
+  13.8 
+  12.8 

—8.3 

+  5.5 

+  7.6 

+  108.1 

+  29.1 

+  1.6 
+  23.2 
+  18.5 
+  14.1 
+  20.8 

+  4.8 
+  16.6 
+  253.9 
+  78.6 
+  12.5 
+  56.1 
+  44.8 
+  10.0 
In  total 


+  14.7 


+  5.1 


+  11.1 


217,999,860 

23.119,300 

12,334,681 

12,050,597 

10.579.681 

6.084.702 

4.354,600 

3,896,397 

2,488,487 

2,237.545 

1.688,321 

1,806,802 

1.109.800 

1.056.606 

628.698 

575,000 

547,529 

749.802 

651.513 

457,940 

333.035 

553,962 

418.691 

435.205 

330.121 

309.624 

185.592 

242,940 

307,396 

281,503 

154,336 

22,342 


306,992,610 

28,685,011 

10,072,046 

7,871,741 

6,656.457 

3,879,936 

3,037,889 

3,731,746 

1,488,913 

789,039 

750.000 

482,9.3:1 

410,786 


1908. 


202,879,488 

21,618.260 

13.478,241 

11,752.173 

11.320.673 

6.990,170 

4,399,700 

3,515.434 

2.639.197 

1.808.421 

1,486.366 

1,650,949 

837,070 

818,243 

637,490 

530,000 

688.571 

603,137 

568,100 

398,572 

391,571 

331,319 

429.269 

426,081 

343,214 

311,855 

294,708 

225,000 

237,934 

255,000 

121,939 

21,000 


346,539 
317,856 


68,519,912 
13,626,300 
13,174,975 

1O.7S0.855 
6,639,489 
7,548,648 

5,650,000 
2,716.266 


1,727,304 

1,855,547 
1,298,233 
819,039 
1,382,369 
741,313 
540,386 
455,000 
535.630 
622,142 
392,432 


693.823 
123,471 


101,423,222 

59,966,133 

15,718.766 

15,520,322 

14.457,032 

6,967.000 

6,444.562 

5,436,067 

6,225,234 

5,414.392 

3.514,882 

4.225,586 

2,432,627 

2,114,503 

1,918,797 

1,275,097 

1,383,636 

1,865,777 

1,622,089 

1,510,000 

1,373,562 

1,376,862 

776,634 

611,542 

468,868 

393.682 

439,000 


163.452,654 


2.401.073.068 


992.728.32S 


291.560,563 

31,841,021 

9,372,988 

6,522,727 

5.301.947 

3,760,590 

2,534.575 

3,225,175 

1,529,729 

976,217 

825.000 

""383,096 

~~432~,666 


66,705,065 
31,725.612 
17,231,044 
10,184,914 
7,808,375 
6,491,205 
4,600,000 
2,314,789 


2.137,357 
1,305,703 
952,139 
865,595 
1.030,399 
719,245 
456,503 
385,000 
487,663 
483,017 
188,788 


554,960 
175,000 


89,097,308 

56,138,085 

17,119,409 

12,302,022 

11,322,651 

6.959.500 

5,331,041 

5.340,796 

3.376,256 

4.387,415 

2,865,660 

3,248,422 

1.934,376 

1,694,298 

1.471,566 

1,201,012 

1,204,680 

1,489,926 

1,478,666 

1,360.000 

1,300,000 

780.460 

803,261 

497,357 

353,996 

277.795 


144,238.750 


2,013,063,329 


920.485.495 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  February 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  ex- 
penses for  the  latest  month  of  every  operating  steam 
railroad  in  the  United  States,  big  and  little,  which  is 
required  to  file  monthly  returns  with  the  Inter-State 
Commerce  Commission  at  Washington — altogether 
nearly  900  roads  or  systems,  comprising  an  aggregate 
of  nearly  240,000  miles  of  line. 


THE  FINANCIAL  SITUATION. 

The  transfer  of  control  of  the  Missouri  Pacific  Rail- 
way to  Kuhn,  Loeb  &  Co.,  Standard  Oil  interests  and 
other  American  as  well  as  German  banking  houses  is 
an  event  large  with  promise,  for  it  opens  up  what  will 
probably  prove  an  era  of  aggressive  development  over 
a  vast  area  in  need  of  the  best  possible  transportation 
facilities.  It  is  only  stating  an  admitted  fact  to  say 
that,  as  compared  with  other  important  railroad  sys- 
tems, the  Missouri  Pacific  to-day  is  at  a  great  disad- 
vantage. It  has  never  had  the  benefit  of  the  close 
application  and  undivided  attention  of  some  great 
railroad  genius,  ready  to  sacrifice  himself  for  its  bene- 
fit— we  mean  a  man  of  the  type  of  the  more  recent 
builders  of  great  railroad  systems  in  this  country,  such 
as  James  J.  Hill,  Alexander  J.  Cassatt  and  Edward  H. 
Harriman,  each  of  whom  addressed  himself  first  and 
foremost  to  the  creation  of  efficient  transportation  ma- 
chines. There  is  every  reason  to  believe  that  the  new 
management  of  Missouri  Pacific  will  lose  no  time  in  in- 
stituting an  entirely  new  policy  for  the  betterment  of 
this  company  and  the  various  other  Gould  lines.  Mr. 
George  J.  Gould  yields  gracefully  to  the  new  interests, 
for  of  course  he  could  not  fail  to  perceive  that  a  change 
must  bring  an  improvement  in  the  value  of  the  securi- 
ties of  these  properties,  of  which  he  continues  to  hold 
large  amounts,  but  all  of  which  have  been  selling  on  a 
greatly  depreciated  basis. 

The  new  interests  will  have  at  their  command  vir- 
tually unlimited  supplies  of  capital,  and  intimations 
are  made  that  the  methods  used  by  Mr.  Harriman  in 
rehabilitating  the  Union  Pacific  system  will  be  followed 
in  lifting  the  so-called  Gould  system  from  its  present 
inferior  position.  This  will  involve  vast  expenditures, 
as  the  lines  are  not  in  the  best  of  condition,  either 
physically  or  financially,  and  the  country  served  is 
capable  of  supplying  enough  traffic  to  keep  a  first- 
class  system  fully  employed.  In  view  of  the  present- 
day  tendency  to  seek  capital  abroad,  the  selection  of 
a  representative  of  one  of  the  foremost  banks  in  Ger- 
many as  a  director  of  Missouri  Pacific  is  peculiarly  fit- 
ting. The  internationalization  of  capital  which  the 
Twentieth  Century  has  brought  and  will  continue  to 
bring  will  no  doubt  call  for  the  introduction  of  foreign 
representation  on  the  directorates  of  other  American 
railroad  systems.  The  events  of  this  week,  it  should 
perhaps  also  be  added,  mean  the  removal  of  an  inse- 
cure element  from  our  financial   situation. 

Altogether,  this  Missouri  Pacific  transaction  is  to  be 
regarded  as  a  highly  favorable  development  of  the 
week.  So,  too,  is  the  announcement  which  came  yes- 
terday of  the  resumption  of  dividends  on  its  preferred 
stock  by  the  Southern  Railway  Co.  The  present  will 
be  the  first  payment  since  1907. 


The  House  of  Representatives  on  Tuesday  passed 
the  McCall  bill,  embodying  the  tariff  agreement  with 
Canada,  by  a  vote  of  221  to  93.  All  the  Democrats 
with  five  exceptions  voted  for  it,  but  the  so-called 
"Insurgent"  Republicans  were  governed  largely  by 
local  considerations.  In  the  Senate  the  measure  was 
referred  to  the  Finance  Committee,  and  is  expected  to 
be  reported  back  without  delay.  Its  fate  there  is  more 
or  less  uncertain,  although  the  sweeping  majority  in 
the  House,  the  popularity  of  the  bill  throughout  the 
country ,  and  the  determination  of  President  Taf t  to 
have  reciprocity  agreed  to,  are  expected  to  have  suffi- 
cient weight  to  induce  the  Senate  to  act  favorably  be- 
fore the  present  session  terminates.  In  their  anxiety 
to  inject  complications  into  the  subject,  the  "stand- 
patters" have  brought  to  the  front  preposterous  sug- 
gestions that  annexation  will  be  the  outcome;  in  fact, 
a  formal  resolution  was  cunningly  introduced  in  the 
House,  requesting  the  President  to  enter  into  nego- 
tiations with  the  British  Government  looking  to  the 
annexation  of  Canada  by  the  United  States,  but 
it  was  rejected  by  the  House  Committee  on  For- 
eign Affairs  by  a  vote  of  1')  to  1,  the  proponent  of 
the  resolution  (William  S.  Bennet  of  New  York)  cast- 
ing the  only  vote  in  favor  of  it.  An  absurd  amount 
of  pother  was  raised  over  a  meaningless  utterance 
of  Champ  Clark  on  the  subject  of  having  the  Stars 
and  Stripes  float  over  every  foot  of  territory 
from  some  undefined  line  in  the  south  to  the  North 
Pole.  The  remark  was  construed  seriously  by  certain 
representatives  of  British  and  Canadian  newspapers 
who  happened  to  be  present  during  the  debate,  and 
great  indignation  was  aroused  in  Washington  official 
circles.  President  Taft  immediately  took  occasion  to 
repudiate  the  suggestion  that  the  United  States  Gov- 
ernment had  the  slightest  aspirations  of  this  nature — 
a  fact  so  far  beyond  doubt  that  its  avowal  ought  to 
have  been  entirely  unnecessary.  Of  course,  the  bogey 
of  annexation  is  now  being  stalked  through  Britain  as 
a  menace  to  the  preservation  of  the  Empire;  but  for- 
tunately Premier  Asquith  and  his  colleagues  have  re- 
fused to  be  frightened  by  such  tactics.  The  more  the 
reciprocity  proposals  are  examined ,  the  greater  appear 
the  advantages  to  be  derived  by  both  countries.  The 
price  of  wheat  in  the  United  States  has  already  fallen 
to  the  lowest  level  in  three  years,  the  decline  having 
perhaps  been  stimulated  somewhat  by  the  prospect 
that  the  duty  of  25c.  a  bushel  on  imports  from  Canada 
will  be  abolished,  as  it  certainly  should.  If  the  Senate 
contrives  to  delay  a  vote  until  the  present  session  ends, 
it  is  said  that  the  President  will  consider  the  desirability 
of  calling  a  special  session  after  a  very  short  interval. 

The  announcement  by  the  Long  Island  Railroad  of 
purchase  of  160  acres  of  water-front  on  Fort  Fond 
Bay,  on  the  north  side  of  Montauk,  additional  to  the 
60  acres  previously  owned  there,  is  interesting,  al- 
though not  too  much  should  be  attached  to  it  as 
bearing  upon  the  immediate  commercial  situation  at 
this  port.  It  is  carefully  stated  that  the  present  pur- 
chase has  been  made  so  that  the  road  "may  be  in 
position  to  provide"  the  various  terminal  facilities  that 
would  be  required  in  connection  with  piers  of  extra 
length  "to  meet  any  demands  for  the  accommodation 
of  modern  vessels  of  the  largest  type  that  may  deter- 
mine to  use  Fort  Fond  Bay  as  the  terminal  for  the 
eastern  voyage."     A  confident  expectation  is  indicated 
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in  the  remark  that  the  road  believes  it  "only  a  question 
of  time"  when  these  facilities  at  Montauk  will  be 
required. 

Since  the  dream  of  an  American  Fishguard  at  Mon- 
tauk appeared  to  the  late  Austin  Corbin,  and  the 
experiment  of  a  line  to  Boston  through  Long  Island 
was  made,  conditions  have  considerably  changed. 
The  interruption  at  the  East  River  has  gone.  The 
journey  now  begins  at  the  new  Pennsylvania  station, 
and  the  service  over  the  Long  Island,  once  an  anti- 
quated local  road,  has  so  improved  that  two-hour 
trains  over  the  entire  length  to  Montauk  are  mentioned 
as  possible.  The  Sound  must  be  crossed,  but  the  dis- 
tance from  Fort  Pond  Bay  to  New  London  is  less  than 
between  Norfolk  and  Cape  Charles,  and  that  gap  has 
long  been  covered  regularly  on  the  Pennsylvania's  line. 
By  using  the  other  leg  of  the  Long  Island  to  Greenport 
the  gap  between  the  Island  and  the  main  land  in 
Connecticut  could  be  further  lessened. 

The  prospect  of  exchanging  the  last  150  miles  of  the 
westward  voyage  for  a  journey  by  rail  which  should 
avoid  all  chances  of  detention  in  the  harbor  by  fog, 
might  appeal  to  passengers  by  sea,  and  it  might  be 
possible  to  time  the  start  eastward  at  a  uniform  and 
later  hour  in  the  day.  The  question  of  freights  is 
another  and  more  difficult  one;  yet  the  exclusively 
passenger  ship  of  the  fastest  type  is  a  possibility  of  the 
future.  Consideration  of  the  problem  of  freights  and 
piers  also  suggests  mention  of  the  work  on  Jamaica 
Bay,  to  which  the  State  and  the  Federal  Government 
seem  to  be  committed.  This  purchase  by  the  Penn- 
sylvania-Long Island  has  some  bearing  on  the  pending- 
question  of  lengthening  certain  piers  in  the  Hudson 
River;  yet  it  is  to  be  taken  only  as  a  far  outlook  into 
the  future  and  a  step  intended  to  forestall  any  em- 
barrassment in  meeting  business  demands  which  may 
arise  at  some  date  hereafter.  It  is  not  so  much  pre- 
diction as  it  is  preparation. 


Building  operations  in  the  United  States  as  a  whole 
continue  active,  the  contracts  announced  during  the 
opening  month  of  the  new  year  calling  for  an  estimated 
outlay  a  little  greater  than  for  the  corresponding  period 
of  1910,  and  but  slightly  less  than  the  January  record 
of  1909.  This  result,  following  the  large  amount  of 
work  done  in  1910  and  the  phenomenal  operations  of 
1909  (together  involving  the  expenditure  of  1,937 
millions  of  dollars  in  200  cities,  against  only  1,524 
millions  in  the  preceding  two-year  period) ,  would  seem 
to  furnish  conclusive  evidence  of  important  growth  in 
population  and  consequent  need  of  structures  for 
business  and  dwelling  purposes.  It  will  be  argued,  of 
course,  that  there  is  much  speculative  building  at 
times — erection  of  edifices  in  certain  localities  in  an- 
ticipation of  a  need  or  demand  for  them — and,  within 
limits,  there  is  no  doubt  of  the  truth  of  the  claim;  but 
taking  the  country  as  a  whole  building  construction 
means  growth  or  prosperity,  and  often  both.  At  the 
same  time  these  causes  are  not  universally  operative, 
which  accounts  for  the  activity  in  some  sections 
now  and  lack  of  it  in  others.  Probably  in  no 
monthly  exhibit  we  have  reviewed  have  there 
been  such  wide  variations  in  contiguous  territory; 
yet  for  the  United  States  as  a  unit  the  result  is  a 
small  gain.  Apparently  the  country  is  continuing  to 
grow  despite  the  obstacles  put  in  the  way  by  a 
paternal  government. 


Our  January  statement  of  building  operations  covers 
returns  from  1 1  1  cities  and  shows  that  the  expenditure 
arranged  for  during  that  month  in  1911  reached 
$49,845,055,  against  $49,225,^13  in  the  corresponding 
period  of  1910.  Compared  with  1909  there  is  a  loss 
of  2.3%,  but  contrasted  with  1908  and  1907  increases, 
of  90%  and  67%,  respectively,  are  found.  As  regards 
the  individual  cities,  63  report  heavier  totals  than  last 
year  and  51  smaller.  Greater  New  York,  among  those 
showing  greater  activity,  naturally  first  claims  atten- 
tion ,  as  operations  here  make  up  over  one-third  of  this 
year's  aggregate  at  the  114  cities.  In  Manhattan,. 
the  leading  borough,  we  find  that  the  permits  issued  in 
January  this  year  involve  an  outlay  87.8%  greater 
than  in  1910,  and  in  Queens,  where  operations  have 
received  a  decided  impetus,  a  gain  of  123.5%  is 
exhibited.  On  the  other  hand,  in  Brooklyn,  where,  as 
we  stated  on  Jan.  28,  operations  have  been  overdone 
of  recent  years,  a  decrease  of  40.5%  is  recorded,  and 
the  Bronx  shows  a  decline  of  77.5%.  But  the  results 
for  all  boroughs  in  1911  is  a  gain  of  35.8%  over  1910, 
the  estimated  cost  being  placed  at  $17,258,733,  against 
$12,705,111  a  year  ago.  Comparison  with  1909 
reveals  an  increase  of  7.3%  and  the  excess  over  1908  is 
nearly  130%. 

Outside  of  New  York  there  is  a  loss  of  10.8%  as 
contrasted  with  1910  and  a  decline  of  6.9%  from  1909, 
but  an  increase  of  75.4%  compared  with  1908  and 
4.6%  with  1907.  At  some  of  the  smaller  cities  this 
year  the  percentages  of  gain  as  compared  with  a  year 
ago  run  well  up  into  the  hundreds,  and  in  a  few  in- 
stances exceed  600% — a  fact,  however,  mainly  of  in- 
terest in  showing  the  spurt  that  building  has  taken  in 
smaller  municipalities.  Still  there  are  conspicuous 
gains,  too,  at  larger  cities,  notably  Cincinnati,  119.5%; 
Cleveland,  100.3%;  Newark,  94.4%;  Los  Angeles, 
19.1%;  Detroit,  73:4%;  New  Haven,  873%;  Phila- 
delphia, 21.8%;  Portland,  Ore.,  58.7%;  Richmond, 
238%;  Syracuse,  151%;  Worcester,  263.9%;  and 
Washington,  22.7%.  On  the  other  hand,  there  are  a 
number  of  more  or  less  notable  losses .  among  which 
may  be  mentioned  Boston,  52.1%;  Chicago,  48%; 
Memphis,  34.6%,    and  Seattle,  60.2%. 

The  country's  foreign  export  trade  for  January  1911, 
as  indicated  by  the  official  statement  issued  yester- 
day, was  of  exceptional  proportions,  exhibiting  an  in- 
crease of  523^  millions  of  dollars  over  the  month  of 
last  year  and  exceeding  the  total  for  the  corresponding 
period  of  any  year  except  1908.  Although  in  most  of 
the  leading  articles  for  which  advance  figures  are  fur- 
nished gains  are  shown,  the  only  notable  augmenta- 
tion occurred  in  cotton.  In  fact,  the  shipments  of 
that  commodity  for  the  month,  while  not  as  great  as 
in  1907  and  1908,  reached  1,013,262  bales,  against 
only  491 ,632  bales  in  1910  and  1,086,473  bales  in  1909, 
the  values  represented  being  77  1-3  millions,  37^  mil- 
lions and  52l<j  millions  of  dollars,  respectively.  Bread- 
stuffs  shared  in  the  gain  in  trade  this  year  to  the  ex- 
tent of  2  1-3  million  dollars,  in  consequence  of  in- 
creased shipments  of  corn,  wheat  and  (lour,  and  the 
'  outflow  of  meat  and  dairy  products  was  slightly 
i  greater  than  in  1910.  In  cattle,  sheep  and  hogs,  how- 
ever, a  small  decrease  is  to  be  rioted  and  a  drop  of 
1-3  of  a  million  dollars  in  the  value  of  mineral  oil  ship- 
ments. These1  various  leading  items  combined  give 
an  aggregate  of  $108,132,628,  a  figure  nearly   12  mil- 
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lions  greater  than  that  for  January  1910.  The  other 
commodities  exported  in  January  1911  record  an  in- 
crease over  1910  of  approximately  11  millions  of  dol- 
lars. Therefore,  for  the  month  of  January  this  year 
aggregate  merchandise  exports  were  $197,000,557, 
against  $144,401,435  a  year  ago,  $156,712,842  in 
1909  and  $200,114,718  in  1908,  and  for  the  seven 
months  since  July  1  1910  they  were  $1,250,792,950,  a 
new  record  for  the  period,  and  comparing  with  1 ,084% 
millions  in  1909-10,  a  moderately  smaller  total  in 
1908-09  and  $1,189,090,551  in  1907-08— the  previous 
high  mark. 

Merchandise  imports  for  January,  on  the  other 
hand,  show  a  moderate  diminution,  standing  at  $130,- 
283,223,  against  $133,070,278  in  1910  (the  January 
record) ,  about  half  of  the  loss  being  found  in  the  inflow 
of  diamonds  and  other  precious  stones.  For  the  seven 
months  ended  Jan.  31  1911,  however,  the  aggregate 
was  by  a  small  margin  in  excess  of  any  earlier  corre- 
sponding period,  having  reached  $893,703,370,  and 
comparing  with  $891,193,710  in  1909-10  and  only 
697^  millions  two  years  ago.  The  net  result  of  our 
January  1911  foreign  trade  is  a  larger  export  balance 
than  in  any  years  except  1901  and  1908,  the  contrast 
being  between  $00,777,334  this  year,  only  10%  mil- 
lions last  year  and  53  millions  in  1909.  For  the  seven 
months  of  1910-11  the  net  export  balance  is  also 
comparatively  large,  although  exceeded  on  five  occa- 
sions between  1897-98  and  1907-08.  At  $303,029,580, 
it  compares  with  $193,493,200  for  the  same  period 
last  year,  334^  millions  in  1908-09  and  $432^  mil- 
lions in  1907-08,  the  last-mentioned  standing  next  to 
the  record  of  443  millions  of  1900-01 . 

Russia  has  notified  the  Powers  of  her  intention  to 
make  a  military  demonstration  against  China  because 
of  alleged  violation  of  the  treaty  of  1881.  This  treaty 
is  about  to  expire,  and  it  is  hinted  that  Russia, 
having  lost  prestige  since  it  was  drawn  up,  is  anxious 
to  intimidate  China  into  making  another  agreement 
along  favorable  lines,  whereas  during  recent  years  the 
reform  movement  in  the  Chinese  Empire  has  nur- 
tured a  spirit  of  greater  independence.  What  atti- 
tude the  United  States,  Great  Britain  and  Japan  will 
take  is  awaited  with  the  keenest  concern,  for  each  has 
its  peculiar  interest  at  stake.  The  text  of  Russia's 
note  follows: 

"Negotiations  recently  conducted  have  convinced 
the  Imperial  Government  that  the  Chinese  Govern- 
ment does  not  wish  to  abide  by  the  provisions  of  the 
commercial  treaty  of  1881.  These  provisions  have 
been  ignored  by  the  Chinese  Government  or  interpreted 
in  a  way  that  is  neither  in  accordance  with  the  spirit  or 
letter  of  the  treaty. 

"The  Imperial  Government  has  reached  the  con- 
viction that  with  such  an  attitude  on  the  part  of  the 
Chinese  Government  to  the  treaty  of  1881 ,  a  continu- 
ance of  the  friendly  relations  which  have  long  existed 
between  Russia  and  China  is  impossible.  Anxious  for 
the  maintenance  and  consolidation  of  these  relations, 
the  Russian  Government  now  finds  it  necessary  to 
make  the  foregoing  declaration  and  to  request  the 
Chinese  Government  to  confirm  without  delay  her 
agreement  to  observe  the  following  points,  which  are 
in  strict  accordance  with  the  stipulations  of  the  treaty 
of  1881,  and  with  the  fundamental  principles  of  the  re-, 
lations  between  Russia  and  China:" 

First — Russia's  right  to  impose  import  and  export 
duties  unlimited,  except  in  the  fifty-verst  zone,  which 
is  duty  free. 


Second — That  the  extra-territorial  rights  of  Russians 
in  China  shall  not  be  infringed;  that  legal  suits  involv- 
ing Russians  and  Chinese  shall  be  considered  by  a 
mixed  jurisdiction. 

Third — That  Russians  shall  enjoy  special  privileges 
of  trade  and  duty-free  commerce  in  Mongolia  and  the 
extra- wall  provinces. 

Fourth — That  Russian  consulates  can  be  imme- 
diately opened  at  Kobdo,  Kahmi  and  Guchen. 

Fifth — Due  respect  of  the  local  authorities  for  Rus- 
sian consuls. 

Sixth — Russians  to  enjoy  the  right  to  acquire  real 
estate  and  erect  structures  in  Mongolia  and  the  ex- 
tra wall  provinces. 

The  note  adds  that  refusal  to  agree  to  these  points 
will  be  interpreted  by  Russia  as  an  unfriendly  act, 
and  the  Russian  Minister  at  Pekin,  M.  Korotovitz, 
has  been  instructed  to  present  the  note  as  an  ultimatum 
to  the  Chinese  Government.  War  is  not  looked 
for.  Russia  merely  states  that  the  extent  of  the 
demonstration  will  depend  upon  the  attitude  of  China. 
The  suggestion  is  made  in  diplomatic  circles  that  the 
whole  question  could  fittingly  be  settled  by  arbitration 
at  The  Hague. 

Home  Rule  for  Ireland  is  to  be  re-introduced  in  the 
British  Parliament  as  soon  as  the  reform  of  the  House 
of  Lords  has  been  effected.  Premier  Asquith  de- 
clared on  Wednesday  that  every  one  voted  at  the  last 
general  election  with  the  full  knowledge  that  when  the 
Lords,  "the  great  obstacle  to  the  achievement  of  Lib- 
eral legislation,  were  cleared  away,  the  first  task  of  the 
Government  would  be  to  carry  out  a  policy  of  full  self- 
Government  for  Ireland."  He  added,  "We  have 
never  for  one  moment  retracted  or  receded  from  that 
position."  Naturally,  the  Nationalists  are  highly 
elated  and  the  Prime  Minister  is  encountering  no 
difficulty  in  retaining  their  support  on  other  questions. 
In  course  of  a  debate  on  the  possible  consequences  of 
closer  trade  relations  between  Canada  and  the  United 
States,  during  which  it  was  complained  that  the  dis- 
integration of  the  British  Empire  might  be  thereby 
precipitated,  Winston  Churchill  seized  the  occasion  to 
impress  upon  the  Opposition  that  by  placating  the 
Irish  nation,  not  only  would  Ireland  be  won  over,  but 
the  Empire's  relations  with  every  one  of  the  self-gov- 
erned colonies  would  become  more  cordial,  inas- 
much as  the  Irish  element  abroad  had  always  harbored 
a  grievance  against  the  United  Kingdom  for  its  treat- 
ment of  the  Sister  Island.  An  amendment  to  the 
King's  Speech  designed  to  bring  forth  from  the  Gov- 
ernment a  clear,  detailed  statement  of  its  intentions  in 
regard  to  Home  Rule  was  defeated  by  113  votes.  By 
avoiding  the  presentation  of  details  and  merely  holding 
out  a  general  promise,  the  Premier  escaped  running 
the  risk  of  disappointing  the  Nationalists  and  placing 
in  the  hands  of  the  Unionists  a  fresh  weapon.  The 
Veto  Bill  is  not  to  be  introduced  until  Tuesday,  owing 
to  the  absence  on  Monday,  the  day  originally  named,  of 
Mr.  Balfour,  whose  brother  is  to  be  buried  on  that  day. 

The  official  discount  rate  at  London,  as  had  been 
confidently  expected,  was  reduced  on  Thursday  from 
4%  to  33^%,  and  bills  can  be  privately  negotiated  at 
a  shade  under  3%.  The  decline  in  money  at  London 
has  gone  further  than  had  been  generally  anticipated, 
but  no  additional  change  in  the  Bank  rate  is  consid- 
ered likely  this  season.  The  foreign  exchanges, 
hough  at  present  sufficiently  high  to  prevent  heavy 
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withdrawals  of  gold  from  London  by  foreign  countries , 
might  easily  be  depressed  by  more  pronounced  easiness 
in  discounts,  and  the  Bank  is  therefore  likely  to  en- 
force as  far  as  possible  its  new  rate.  Its  reserves  are 
being  augmented  week  by  week  through  the  purchase 
of  the  bulk  of  the  new  gold  arriving  from  South  Africa; 
there  was  again  no  competition  on  Monday,  so  that  the 
Bank  was  allowed  to  take  £400,000  at  the  minimum 
price,  the  remainder  going  to  India.  Notwithstanding 
the  re-shipment  of  a  considerable  amount  of  gold  to 
Paris,  the  weekly  statement  showed  a  gain  in  bullion. 
Private  discounts,  however,  did  not  fall  on  Thursday, 
but  were  slightly  firmer  than  they  had  been  imme- 
diately prior  to  the  reduction  in  the  Bank's  minimum. 
The  quotation  closes  the  week  at  215i6%  for  spot  bills 
and  3%  for  bills  to  arrive.  The  Bank  of  France  re- 
corded a  small  gain  (less  than  2,000,000  francs)  in 
'  gold  and  curtailment  in  note  circulation  and  discounts 
(to  an  aggregate  of  almost  115,000,000  francs);  but 
here  also  the  charge  for  accepting  bills  stiffened  in  the 
second  half  of  the  week,  the  rate  being  now  2\i%  for 
spot  bills  and  bills  to  arrive.  A  report  came  from 
Berlin  last  Saturday  that  the  Imperial  Bank  of  Ger- 
many would  reduce  its  rate  to  4%  this  week,  but  later 
it  was  announced  that  no  change  would  be  made  until 
the  London  rate  had  been  lowered.  It  is  obvious, 
however,  that  the  present  charge  is  unnecessarily  high, 
inasmuch  as  spot  bills  can  be  negotiated  in  Berlin  at 
2%%  and  bills  to  arrive  at  3%.  Amsterdam  quotes 
3%%  an(l  Brussels  3%.  A  reduction  in  the  Belgian 
Bank  rate  of  4^%  should  shortly  be  witnessed.  The 
Swiss  National  Bank  declared  a  new  minimum  of 
Zy2%  on  Thursday. 

The  Bank  of  England's  weekly  statement  amply 
justifies  the  Governors  in  lowering  the  rate  from  4%, 
as  fixed  on  Jan.  26  last,  to  3K%.  This  is  \XA%  below 
the  rate  of  three  months  ago,  but  is  higher  than  at  this 
time  last  year  and  two  years  ago,  though  it  compares 
favorably  with  the  4%  minimum  of  1  908  and  the  5% 
of  1907.  Our  special  correspondent  advises  us  by 
cable  that  the  ratio  of  reserve  to  liabilities  declined 
from  53.22%  last  week  to  52.72%  this  week,  which  is 
still  about  3%  above  the  average  for  this  date  during 
the  last  decade.  The  total  bullion  now  carried, 
£37,496,973,  has  been  exceeded  only  once  (in  1908) 
during  recent  years,  so  that  the  institution  is  quite 
strongly  fortified.  In  addition  to  a  gain  in  bullion 
this  week  of  £158,976,  circulation  decreased  fully  twice 
as  much,  leaving  the  total  reserve  improved  by  £531,- 
005.  But  the  percentage  of  reserve  was  pulled  down 
by  an  expansion  in  loans  of  £1,086,038.  Public  de- 
posits, owing  to  Treasury  operations,  increased  £2,- 
005,095  but  ordinary  deposits  decreased  £489,040. 
Our  correspondent  also  furnishes  the  following  details 
of  the  gold  movement  in  and  out  of  the  Bank  for  the 
Bank  week:  Imports,  £451,000  (wholly  bought  in 
the  open  market);  exports,  £757,000  (of  which  £50,000 
to  South  America,  £172,000  to  Paris,  £500,000  ear- 
marked India  and  £35,000  to  various  destinations), 
and  receipts  of  £465,000  net  from  the  interior  of 
Great  Britain. 

Larger  offerings  and  fewer  demands  have  been  the 
features  of  the  New  York  money  market  throughout 
the  week,  with  the  logical  result  that  rates  have  de- 
clined. The  attitude  taken  by  quite  a  few  very  large 
lending  institutions  is  that  neither  the  call  money  nor 


the  time  money  quotations  now  current  are  attractive, 
and  rather  than  release  funds  they  have  allowed  their 
reserves  to  accumulate  inordinately.  This  is  reflected 
by  recent  weekly  bank  statements,  which  have  dis- 
closed that  three  or  four  of  the  principal  Clearing- 
House  members  are  carrying  about  three-fourths  of  the 
total  surplus  reserve.  These  institutions  continue  to 
hold  out  for  2^%  for  day-to-day  facilities,  whereas 
only  a  few  loans  have  been  made  at  that  figure,  there 
having  been  daily  a  plentiful  supply  at  2%%,  at  which 
quotation  most  of  the  week's  business  has  been  done. 
The  prevailing  range  for  time  accommodation  is  like- 
wise considered  too  low,  and  only  moderate  purchases 
of  commercial  paper  are  being  made.  Notwithstand- 
ing the  easier  trend  during  the  current  week,  the  belief 
is  gaining  ground  that  the  minimum  level  for  the  season 
has  been  reached,  and  that  the  heavy  borrowing  by 
railroads,  the  increasing  requirements  of  the  com- 
mercial community  (now  that  business  is  promising 
to  revive),  the  somewhat  larger  demand  throughout 
the  country  for  currency  ,  and  the  probable  flotation  of 
a  large  Government  loan,  will  bring  about  a  mod- 
erately higher  value  for  loanable  funds.  A  good  deal 
of  importance  is  being  attached  to  indications  of  more 
active  trade,  an  activity  emphasized  by  a  keener 
inquiry  for  iron  and  steel,  by  a  freer  consumption  of 
copper  and  by  the  resumption  of  operations  by  various 
plants  which  had  been  lying  idle.  It  cannot  be  claimed 
that  the  public  absorption  of  stocks  has  expanded  in  any 
marked  degree,  nor  is  the  domestic  assimilation  of  bonds 
quite  as  satisfactory  as  it  was  a  month  ago,  although 
it  is  still  adequate,  supplemented  by  the  European 
purchases,  to  take  care  of  the  better-class  offerings. 
Special  transactions  have  been  entered  into  on  a 
large  scale  in  money  secured  by  selected  collateral. 
These  loans  are  to  run  to  July  15  (about  five  months) 
and  the  rate  paid  has  been  3H%,  or  34  of  1%  below 
the  general  market  quotation.  This  business  has 
constituted  the  only  interesting  phase  of  a  dull  market. 
A  small  amount  of  60- day  money  has  been  obtained  at 
27A%,  but  3%  has  been  the  usual  minimum.  The 
detailed  range  at  the  close  is  as  follows:  2J^@3%  for 
60  days,  3@3^%  for  90  days,  3^@3H%  for  4 
months,  2^@3^%  for  5  and  6  months  and  4^@ 
43^2%  for  12  months.  Call  money  has  moved  within 
a  very  narrow  range.  The  maximum  on  the  first 
three  business  days  of  the  week — Monday  was  a  holi- 
day— was  2A%,  the  minimum  2J^%  and  the  renewal 
rate  2%%.  Yesterday  the  extremes  were  2%  and 
2/^8%,  with  the  final  loan  made  at  2%.  Commer- 
cial paper  has  been  drawn  with  greater  freedom  with- 
out exciting  a  corresponding  increase  in  the  demand. 
Discounts,  as  a  consequence,  have  not  weakened  in 
sympathy  with  collateral  loan  rates.  For  prime  4,  5 
and  6  months'  single-name  bills  and  endorsed  bills 
receivable  the  most  common  rate  has  been  4%,  al- 
though there  has  been  no  scarcity  of  4^%  bills. 
Transactions  at  4%  and  even  5%  have  also  been  re- 
corded, usually  for  out-of-town  accounts. 


That  foreign  exchange  rates  should  decline  is  not 
surprising  in  view  of,  first,  the  very  large  export  bal- 
ance reported  for  January;  second,  the  reduction  in  the 
Bank  of  England  rate,  and,  third,  the  break  in  our 
commodity  prices  to  levels  calculated  to  stimulate 
European  buying.  Our  merchandise  exports  for  last 
month,  $197,060,557,  were  $66,777,334  in  excess  of 
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our  imports,  a  balance  which  compares  with  $10,791,- 

157  last  year  and  $53,136,341  in  L909,  and  is,  indeed, 
the  best  for  any  recent  year  with  the  sole  exception 
of  January  1908,  when  conditions  were  abnormal. 
Wheal ,  corn,  cotton  and  other  commodities  which 
figure  in  our  over-sea  commerce!  have;  fallen  materially 
from  their  maximum  quotations  of  last  year,  and  the 
proposal  to  take  the  import  tax  off  Canadian  wheat 
is  having  a  potent  influence  upon  that  cereal. 

Money  is  on  almost  a  dead  level  in  all  international 
centres.  Thus,  London  quotes  3%  or  a  little  less, 
Berlin  the  same  figure,  New  York  a  lower  rate  for  call 
loans  but  that  charge  for  short-term  maturities, 
Brussels  3%  and  Amsterdam  only  a  fraction  higher. 
There  is  thus  no  incentive  to  borrow  money  abroad 
by  means  of  finance  bills.  The  largest  stock  market 
operators  here  have  no  difficulty  in  finding  on  low 
terms  all  the  accommodation  they  need;  in  fact,  call 
money  is  hard  to  put  out.  The  offerings  of  cotton 
bills  have  not  been  extensive,  as  was  to  be  expected; 
but  grain  bills  have  appeared  in  fair  volume.  De- 
mand rates  moved  up  when  business  was  resumed 
after  the  holiday  on  Monday;  on  Wednesday  a  change 
in  the  London  Bank  rate  was  accepted  as  assured, 
and  sterling  declined  15  points.  Another  break  of 
equal  extent  occurred  on  Thursday  morning,  demand 
touching  4  86,  but  a  recovery  carried  quotations  at 
the  close  to  the  over-night  range.  The  undertone 
yesterday  forenoon  was  again  firm,  and  it  was  regarded 
as  significant  that  there  was  a  keen  inquiry  for  bills 
to  go  next  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8625@4  8635,  cable  transfers  at  4  8660  @4  8670 
and  60  days  at  4  8350@4  8355.  Monday  was  a  holi- 
day. On  Tuesday  demand  advanced  to  4  8630 @ 
4  8635  and  60  days  to  4  8355@4  8365,  while  cable 
transfers  declined  to  4  8655  (m4  8665.  On  Wednesday 
demand  fell  to  4  8615@4  8620,  cable  transfers  to 
4  8645  @4  8655  and  60  days  to  4  8550 @4  8560.  Rates 
again  declined  early  on  Thursday  on  the  reduction  of 
the  Bank  of  England's  minimum  discount  rate;  de- 
mand touched  4  86@4  8610,  cable  transfers  4  8630@ 
4  8645  and  60  days  4  8330  @4  8340,  but  before  the 
close  there  was  a  sharp  recovery  of  about  15  points. 
On  Friday  demand  touched  4  8630  @4  8635  but  the 
close  was  at  4  8620 @4  8625,  with  cable  transfers  at 
4  863^  bid  at  the  close. 

The  market  closed  on  Friday  at  1  8240@4  83£0  for 
60  days,  4  8620 @4  8625  for  demand  and  4  86£0@ 
4  8660  for  cables.  Commercial  on  banks  was  quoted 
at  4  S2%@4  83  and  documents  for  payment  4  8334 
(5  !  y':')2.  Cotton  for  payment  ranged  from  4  83@ 
4  83 !  i,  grain  for  payment  from  4  83^ (a  4  83^. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  17  1911. 

/{retired  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y .  Bunks. 

Net  Interior 
Movement. 

Currency 

Gold      .    

$9,201,000 

1,071.000 

S3, 282,000 
1,109,000 

Gain    $5,919,000 
Gain          502,000 

$10,872,000 

54,391,000 

Gain    $0,481,000 

Result  with  Sub-Treasury  operations: 

Week  ending  Feb.  17  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sab-Treasury  operations 

810,872,000 
27,900,000 

$4,391,000 
28,574,000 

Gain    $0,481,000 
Loss          674,000 

Total  gold  and  legal  tenders 

$38,772,000 

$32,905,000 

Gain    $5,807,000 

The  foil  table  indicati  -  the  ami 

in  !i:"  principal  European  banks. 


bullion 


Banks  of 


England. 

France 

Germany 

Russia  . 
Aus.-Hun 

Spain 

Italy. 
Netherl  'ds 
Nat.Belg. 
Sweden     . 
Swltzerl'd 
Norway  - . 

Total  week 
Prev.  week 


Feb.  16  Mill. 


Feb.  17  1910. 


(in!,/. 


Silver. 


e       I 

37,496,973 

129,968,920 

43,2  14,160 

144,  Ml,  1)00 
55,226,000 
16,462,000 
39,340,000 

10,819.000 
5,678,667 
4,463,000 

6,220.000 
1,859.000 


495,014,710 

193.283,834 


33,049 

15.050 

8,649 
12,467 

30,744 
3,498 
2,392 

2.839 


Total. 


Gold. 


Silver. 


Total. 


37 
680163 
000 

000  151 


100,089,913 

105.898,773 


£ 

496,973  37 
018,600  139 

3  M.l  50  4 1 
100,000  141 
,693,000   56 

200.000 

,838,000 

211,900 

518,000 
.41,3,000 
,226,000 
,859,000 


£ 
325,171 

190,500 
131,050 

541,000 
561,000 

143,000 

os  i. oijo 
084,000 

220,007 
170.000 
050. 000 
552,000 


37 

34,828,900  174 

13,001,250  56 

7,642,000149 

12.975.000  69 

30,700,000,  46 

4,012,000  42 

2,987.800  13 

2.110,333  0 

4 

I  5 

1 


£ 

325,171 
019,520 

035.300 
1  S3. 000 
530.000 
843,000 
693,000 
,071.800 
,331,000 
,470,000 
,050,000 
,552.000 


602.304,623  496,252,448  108,857.343  605,109,791 
599, 182,607  493,751. 197  108,371, 953  602, 123, 150 


THE  VOTE  ON  RECIPROCITY  IN  THE  HOUSE. 

Very  few  measures  which  have  been  placed  before 
the  controversial  tribunal  of  politics  have  evoked  a 
more  striking  popular  response  than  the  proposed 
reciprocity  arrangement  with  Canada.  We  pointed 
out,  at  the  time  this  agreement  was  submitted  to 
Congress  by  the  Administration,  the  numerous  ele- 
ments of  opposition  which  had  at  once  found  voice, 
both  in  this  country  and  in  Canada.  What  has  been 
much  more  strongly  manifested  during  the  subsequent 
three  weeks  is  that  a  popular  sentiment  of  unexpectedly 
vigorous  character  stands  unswervingly  behind  the 
project  for  letting  down  the  bars  against  reciprocal 
trade  between  this  country  and  its  neighbor  to  the 
north. 

Of  this  attitude  by  the  public  at  large  there  could 
be  no  stronger  witness  than  the  debate  and  vote 
on  the  Reciprocity  Bill  in  the  House  of  Representatives 
last  Tuesday.  In  the  first  place,  the  majority  by 
which  the  Administration's  measure  was  carried 
through  the  House  was  of  itself  extraordinary.  When 
it  is  considered  that  the  Republican  Party,  which  is 
still  overwhelmingly  committed  to  the  protective 
doctrine,  holds  an  actual  plurality  of  40  in  the  House 
of  Representatives,  the  passage  of  this  bill  by  a 
majority  of  129  is  of  itself  impressive.  That  the 
measure  should  have  commanded  the  almost  unanim- 
ous vote  of  the  Democratic  members  would  not  o 
itself  cause  surprise;  but  the  fact  that  out  of  the  165 
Republican  members  who  voted  on  the  bill,  78  should 
have  given  their  voice  in  favor  of  it,  shows  the  extent 
to  which  the  pressure  of  public  opinion  and  the  in- 
fluence of  individual  belief  in  the  righteousness  of  the 
policy  itself  has  swayed  the  controversy.  The 
Reciprocity  Bill  is  now  before  the  Senate,  whose  own 
attitude  on  the  question  is  yet  to  be  determined. 
To  most  people  it  would  seem  as  if  that  attitude  was 
fairly  foreshadowed  by  the  action  in  the  House. 

During  the  present  week's  House  debate,  it  was  note- 
worthy that  the  arguments  in  favor  of  the  bill  were 
based  almost  altogether  on  higher  grounds  than  mere 
temporary  trade  expediency.  Mr.  Clark's  assertion  that 
he  was  "in  favor  of  universal  peace,  and  in  favor  of 
this  reciprocity  treaty  because  it  helps  along  the 
cause  of  universal  peace,"  struck  the  note  of  the 
discussion.  This  was  a  Democrat's  view.  But  Mr. 
Longworth,  a  Republican,  declared  his  theory  of 
protection  to  be  "a  policy  that  would  adapt  itself 
at  all  times  to  changed  conditions,"  but  "not  one 
which  will  necessarily  maintain  forever  an  impreg- 
nable wall  around  this  country,  and  especially  across 
the  Canadian  frontier."  This  protectionist  judgment 
of  the  matter  was   reinforced  by  the  statement  of  a 


Feb.  18  1011. 


THE   CHRONICLE 


419 


Pennsylvania  protectionist  member,  during  the  debate, 
that  he  regarded  himself  as  having  the  right  "to  break 
down  every  barrier  or  unnecessary  obstruction  that 
has  been  erected  to  restrain  the  desire  of  an  enlightened 
and  industrial  neighboring  people,  with  common 
instincts  and  common  purposes  and  similar  conditions 
as  to  labor,  to  exchange  their  products  with  each 
other."  In  other  words,  it  may  be  said  that  both 
debate  and  vote  were  based  upon  such  high  grounds 
of  enlightened  public  policy  as  to  make  it  difficult,  if 
not  futile,  to  contest  them. 

That   this   measure    should    have    broken   through 
party   lines   we   regard    as    a   wholesome   indication, 
showing  that  on  broad  questions  of  public  policy  even 
political  tradition  cannot  control  the  opinion  of  the 
voters  or  the  votes  of  public  men.     We  have  no  doubt 
that  in  the  long  run,  if  not  indeed  at  the  moment,  the 
Canadian  attitude  toward  the  question  will  be  similar. 
There    has    been    much    curious    discussion,    during 
the  past  week  or  so,  over  the  attitude  of  public  author- 
ities in  England.    In  particular,  Mr.  Balfour's  speech, 
imputing  to  the  Canadian  reciprocity  agreement  the 
germs    of    an    "imperial    disaster"    has    been    widely 
quoted.     It  must,  however,  be  remembered  that  these 
preliminary     arrangements    between    the     Canadian 
Government  and  our  own  are  repugnant,  not  to  the 
British  people  or  to  any  es%ablished  imperial  policy 
of  the  British  Government,  but  to  the  proposed  and 
thus  far  politically  unapproved  policy  of  preferential 
tariffs  as  between  England  and  the  Colonies,  advocated 
by  Mr.  Chamberlain  a  decade  ago,  at  the  beginning 
of    the    protectionist    movement    in    Great    Britain. 
That  Mr.  Balfour  should,  so  to  speak,  have  paid  his 
respects  to  this  doctrine  in  his  formal  protest  against 
our  Canadian  reciprocity  proposal   was  natural  from 
a  personal  point  of  view,  but  it  can  hardly  be  deemed 
of  great  significance  as  an  incident  in  British  politics. 

Indeed,  it  will  readily  be  observed  that  if  objections 
such  as  Mr.  Balfour's  were  conceivably  to  be  pressed 
so  far  as  to  involve,  even  indirectly,  intervention  by 
the  British  Government  in  the  matter,  the  experiment 
would  be  extremely  dangerous.  It  was  the  effort  by 
the  British  Government  to  override  Colonial  preference 
in  such  matters  which  largely  led  to  our  own  country's 
separation  from  Great  Britain.  But  no  such  attempt 
is  even  remotely  probable.  The  amendment  to  the 
Royal  Address,  which  was  the  Parliamentary  way  of 
embodying  this  objection  to  the  reciprocity  plan,  was 
voted  down  in  the  House  of  Commons  by  the  substan- 
tial majority  of  102. 

It  by  no  means  follows  from  the  popular  approval 
of  the  proposed  agreement  that  close  commercial 
arrangements  between  the  United  States  and  Canada 
would  point  toward  any  approach  of  the  two  com- 
munities in  a  political  way  other  than  that  involved  in 
international  friendliness.  No  one  would  dream  of 
assuming  such  a  thing  fr.  m  a  reciprocity  treaty 
with  Argentina,  for  example.  The  hasty  assertion 
of  Mr.  Clark,  the  Democratic  leader  of  the  House, 
in  the  course  of  Tuesday's  debate,  that  one  reason 
for  his  approval  of  the  reciprocity  bill  was  that  he 
"hoped  to  see  the  day  when  the  American  Flag  will 
float  over  every  square  foot  of  the  British  North 
American  possessions,  clear  to  the  North  Pole," 
can  scarcely  be  considered  otherwise  than  as  a 
rhetorical  flourish  of  an  interesting  debate.  Mr. 
Taft  very  properly,    in  his    letter  next    day  to    the 


leader  of  the  reciprocity  movement  in  the  House, 
declared  that  "Canada  is  now  and  will  remain  a 
political  unit,"  and  that  "no  thought  of  political 
annexation  or  union  was  in  the  minds  of  the  negoti- 
ators." As  a  matter  of  fact,  there  could  hardly  be 
better  evidence  of  the  impracticability  of  any  such 
result  than  the  indignation  and  irritation  with  which 
the  indiscreet  assertion  of  the  Democratic  leader  was 
received  in  Canada.  But  all  the  more  because  of  the 
improbability  that  the  tariff  wall  between  Canada 
and  ourselves  will  be  leveled  through  political  amal- 
gamation, both  nations  ought  to  seek  with  the  utmost 
earnestness  to  remove  all  causes  of  mutual  friction, 
jealousy  and  irritation;  and  to  this  great  purpose  the 
vote  of  the  House  of  Representatives  has  unquestion- 
ably contributed. 

To  us,  this  use  of   mutual  trade  concessions  as  an 
evidence  of  friendship  and  good  feeling,  and  not  as  a 
result  of  threats  or  of  political  complications,  is  a  very 
important   landmark    of   the    day.     The    Republican 
Party's  national  platform  in  the  campaign  of   1896 , 
with  the  day's  most  celebrated  advocate  of  the  pro- 
tective theory  for  its  candidate,  pledged  the  party  to 
"reciprocity    agreements    of    mutual    interest    which 
open  markets  to  us  in  return  for  our  open  markets  to 
others,"    and    declared    its    belief    that    "reciprocity 
builds  up  foreign  trade  and  finds  an  outlet  for  our 
surplus."     These    arguments    have   lost    no   force    in 
the   fifteen  subsequent  years.     In  the   case   of   reci- 
procity   with    Canada    they    have    gained    force,    by 
reason  of  the  fact  that  to-day,  owing  to  altered  relations 
of    home    production    and    consumption,    our    own 
people  not  only  need  a  wider  market  for  things  which 
we  have  to  spare  for  export,  but  also  need  access  to 
outside   producing   markets   for   certain   products    of 
which  we  no  longer  raise  enough  for  ourselves. 

The  reason  why  the  declaration  of  principle  which 
a  protectionist  convention  adopted  in  1896  is  regarded 
with  seeming  misgivings  by  many  protectionist  states- 
men of  to-day  may  be  found,  we  think,  in  the  extreme 
and  artificial  interpretation  which,  both  at  home  and 
abroad,  has  been  put  on  the  theory  of  customs  duties 
since  that  time.      During  the  intervening  period  the 
doctrines  that  trade  is  war  and  an  exclusive  tariff  the 
principal    fighting    weapon,    gained    for    a    space    an 
amazingly  wide  vogue.     It  is  time  the  world  returned 
to  a  sane  and  sober  view  of  what  commerce  really  is. 
And  precisely  as  The  Hague  Convention  pointed  the 
way  to  sound  doctrine  regarding  international   dip- 
lomatic relations,  so,  one  may  hope,  the  mutual  and 
friendly  concessions  as  between  the  United  States  and 
Canada  will  point  the  way  to  sound,  though  conserva- 
tive ,  theories  of  international    trade. 


THE  PROPOSED  DIRECT  ELECTION  OF 
SENATORS. 

All  intelligible  and  sincere  argument  for  the  proposed 
Constitutional  Amendment  for  electing  Senators  of  the 
United  States  directly  by  popular  vote  reduces  itself  to 
two  assumptions:  first,  that  the  Senate,  as  now 
chosen,  is  not  sufficiently  in  touch  with  and  responsive 
to  the  people;  second,  that  the  present  method  has 
become  too  much  exposed  to  corruption.   . 

The  intent  of  the  founders  was  distinctly  to  produce 
in  the  Senate  a  sort  of  remoteness,  for  the  express 
purpose  of  securing  dignity  and  breadth  of  view  in 
governmental  action.     The  House  was  to  be  the  direct 
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popular  branch,  its  members  "chosen  every  second 
year  by  the  people  of  the  several  States."  The  Senate, 
with  its  members  holding  through  six  years,  against 
two  years  for  Representatives  and  four  years  for  the 
President,  and  having  only  a  third  of  its  membership 
elected  in  every  second  year,  was  to  have  a  permanence 
second  only  to  that  of  the  judges  of  the  high  courts;  in 
a  sense,  the  Senate  was  to  be  a  sort  of  legislative  board 
of  review,  and  its  intended  dignity  was  emphasized  by 
giving  it  particular  control  over  relations  with  other 
countries.  The  sensitive  subject  of  taxation  was 
brought  closer  home  to  the  people  by  the  provision 
(which  has  become  largely  evaded  in  practice)  that 
revenue  bills  must  originate  in  the  House. 

A  new  House,  perhaps  considerably  made  up  of  in- 
experienced men,  might  be  full  of  some  campaign  issue 
and  largely  reflect  a  passing  emotion;  the  Senate  would 
then  be  less  responsive  to  that  emotion.  The  calmer 
Senate  was  to  serve  as  check  upon  the  more  mercurial 
House;  the  Executive  counsel  and  veto  was  to  serve 
as  a  check  upon  the  two;  the  high  courts,  most  inde- 
pendent by  length  of  tenure  and  calmness  of  thought, 
were  to  serve  somewhat  as  check  and  review  upon  all. 
It  is  impossible  to  deny  that  this  original  scheme  of 
checks  and  balances  was  humanly  wise;  to  assert 
that  it  stands  condemned  by  results  is  very  rash. 

Senator  Lodge  was  clearly  right  in  arguing  that  the 
proposed  change  in  method  of  electing  Senators  would 
be  more  than  in  method — that  it  would  involve 
changed  results.  It  would,  he  said,  amount  to  con- 
verting the  Senate  into  another  House,  composed  of 
two  Congressmen-at-large  from  each  State,  elected  for 
six  instead  of  two  years.  It  might  be  admitted,  for 
argument,  that  the  ability  and  honesty  of  individual 
members  would  not  suffer  deterioration;  but  the 
character  of  the  body  would  change  as  to  the  personal 
relationship  of  the  Senators  to  party  politics  and  their 
angle  of  view  towards  public  questions.  The  value  of 
all  auditing  and  examining  of  arithmetical  and  other 
work  depends  upon  the  fact  that  men  are  fallible,  and 
the  errors  of  one  set  may  be  discovered  and  held  in 
check  by  another  set;  but  the  examiner  and  the 
examined  must  not  have  the  same  relationship  to  the 
work,  or  the  check  fails.  Therefore,  two  legislative 
houses,  differing  only  in  length  of  term  of  service, 
would  not  balance  and  correct  each  other;  having 
substantially  the  same  angle  of  view  and  governed 
substantially  by  the  same  reasoning,  the  advantages 
of  requiring  that  a  measure  be  good  enough  to  com- 
mand assent  by  separate  branches  would  be  lost;  we 
might  as  well  have  only  one  body  and  save  the  expense 
of  the  other.  Young  men,  by  the  bent  of  their 
thought  and  the  smallness  of  their  observation,  are 
disposed  to  act  promptly  and  take  the  chances,  while 
old  men  are  disposed  to  move  slowly  and  only  after 
much  doubt  concerning  consequences.  A  very  good 
analogy  might  liken  the  reciprocal  action  of  House  and 
Senate  to  the  balancing  and  conservative  net  result  of 
young  men  and  old  in  society.  Neither  old  nor  young 
could  well  be  spared;  but  to  turn  the  Senate,  as 
virtually  proposed,  into  another  House,  would  natur- 
ally resemble  leaving  the  old  out  of  society — action 
would  tend  to  over-haste. 

Some  persons  at  present  are  calling  for  rapid  and 
radical  action,  and  these  are  the  persons  who  would 
like  the  Senate  more  responsive  to  current  popular 
notions.     But  it  is  pertinent  to  point  out  that  during 


ihe  last  quarter  century  the  Senate  has  been  gradually 
losing  the  old  calmness  and  conservatism  of  character. 
Whatever  the  reasons,  that  body  has  largely  ceased  to 
be  a  check  upon  the  House  and  has  sometimes  seemed 
the  less  conservative  of  the  two;  all  propositions  for 
regulating  and  centralizing  meet  about  the  same  treat- 
ment in  both  branches,  and  the  latest  proof  of  a  change 
is  furnished  by  the  assent  of  the  Senate  to  the  most 
radical  Constitutional  Amendments.  The  desire  to 
please  the  people  is  apparently  equal  in  both  Chambers. 
The  two  bodies  are  approaching  substantial  unity  in 
character.  Even  if  this  change,  so  far  from  the 
original  intention  and  the  practice  through  most  of  our 
national  life,  is  granted  desirable,  has  it  not  already 
gone  far  enough?  Can  any  sound  reason  be  given  for 
giving  it  another  impulse  ? 

A  further  point  may  be  made  here.  If  a  direct 
expression  of  the  popular  choice  for  Senators  is  desir- 
able, it  can  be  had  under  the  existing  method,  and  the 
subject  is  so  broadly  left  to  the  States  by  the  Consti- 
tution that  there  is  nothing  to  hinder  even  a  formal 
vote  by  the  electorate.  Such  a  preferential  expression 
would  always  be  heeded  by  a  legislature,  just  as  the 
expressed  preference  for  President  is  heeded  by  the 
Electoral  College.  This  mode  of  electing  Senators  is 
already  in  vogue  in  some  States.  If  results  prove  it 
a  good  one,  there  is  nothing  to  prevent  its  general 
adoption;  if  results  do  not  justify  it,  it  can  be  quietly 
abandoned.  Therefore,  the  proposed  change  is  not 
needed  in  order  to  give  expression  to  popular  choice, 
and  it  may  be  better  left  for  time  to  pass  upon  than  be 
finally  adopted  by  a  Constitutional  Amendment,  in 
advance  of  complete  test. 

The  argument  that  corruption  has  gone  far  in  the 
electing  of  Senators  is  urged,  and  Mr.  Root  declared 
that  the  call  for  a  direct  election  derives  much  of  its 
force  from  the  resentment  aroused  by  some  cases  of 
taint.  But  this  plea  can  be  pushed  too  far.  For  if 
the  people  really  cannot — or  if,  while  they  could,  they 
will  not — choose  legislators  who  can  be  trusted  to  elect 
Senators,  then  they  cannot,  or  will  not,  choose  fit 
Senators  by  a  direct  vote.  The  argument  is  almost  an 
admission  that  representative  government  is  a  failure. 


GERMANY  AND  AMERICAN  SECURITIES. 

The  German  Reichstag  has  discussed  the  advisa- 
bility of  allowing  American  securities  to  be  listed  on 
the  Berlin  Bourse,  and  some  of  the  sentiments  ex- 
pressed were  decidedly  unfriendly  to  this  country. 
This  seems  surprising,  considering  that  the  United 
States  has  afforded  heretofore,  and  is  still  offering, 
attractive  opportunities  for  German  investment,  and 
has  been  to  so  large  an  extent  developed  by  Germans. 
In  the  past  the  German  Government  has  not  prohib- 
ited the  listing  of  any  security;  in  fact,  the  law  ap- 
parently does  not  confer  upon  it  such  a  right,  though 
it  gives  the  State  authorities  certain  supervisory 
powers.  A  proposal  to  introduce  the  shares  of  the 
Chicago  Milwaukee  &  St.  Paul  Railway,  through  a 
very  influential  Berlin  bank,  was  seized  upon  as  a 
pretext  to  bring  up  the  whole  subject,  and  the  results 
may  include  a  change  in  the  law  so  as  to  increase  the 
Government's  powers  to  regulate  the  actions  of  the 
stock  exchanges. 

Count  von  Kanitz,  a  Conservative,  declared  that 
astonishing  carelessness  had  been  tolerated  in  admit- 
ting  second-rate   foreign   securities   to   the    German 
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market,  and,  though  the  St.  Paul  shares  belonged 
"ostensibly"  to  the  best  class  of  investments,  "it  is 
asserted,  without  contradiction,  that  this  railway  re- 
cently shows  reduced  earnings,  and  that  its  dividends 
are  kept  up  to  7%  only  in  order  not  to  discredit  the 
large  sum  placed  in  Germany."  He  asked,  appar- 
ently with  a  suggestion  of  triumph,  why  Americans 
did  not  keep  these  securities  for  themselves,  and  added: 
"The  investment  of  German  capital  in  American  rail- 
way securities  only  places  this  capital  at  the  disposal 
of  the  American  iron  industry,  which  competes  with 
ours  in  many  over-sea  markets,  especially  in  South 
America.  .  .  .  We  have  no  reason  to  show  a 
conciliatory  spirit  towards  Americans,  who  have  not 
treated  us  with  especial  amiability.  After  increasing 
their  schedules  they  have  issued  all  kinds  of  vexing 
tariff  regulations." 

The  allegation  that  St.  Paul's  dividend  has  been 
maintained  solely  for  the  purpose  of  placating  German 
holders  had  never  been  even  suspected  here;  the  query 
as  to  why  Americans  do  not  keep  their  own  securities 
is  too  childish  and  irrelevant  to  merit  a  reply;  the  logic 
of  the  assertion  that  money  supplied  to  our  railways 
is  "at  the  disposal  of  the  American  iron  industry" 
is  a  trifle  obscure,  though  there  is  some  roundabout 
truth  in  the  idea;  finally,  Germany  is  hardly  in  position 
to  criticize  other  nations  for  their  tariff  actions. 

The  Prussian  Minister  of  Commerce  and  Industry, 
Heir  Delbrueck,  replied  that  the  general  prohibition 
of  foreign  investments  offered  to  German  capital 
would  be  useless;  that  these  investments  were  often 
necessary  for  political  reasons;  that  the  German  people 
produced  annually  at  least  $1,000,000,000  surplus 
capital  which  had  to  be  invested  abroad  when  not  ab- 
sorbed at  home,  but  that  the  recent  increase  in  foreign 
investments  rendered  greater  caution  necessary  now. 

The  German  Government  admittedly  has  shown 
remarkable  resourcefulness  in  fostering  the  financial, 
industrial  and  agricultural  welfare  of  the  nation;  and 
it  seems  exceedingly  unlikely  that  it  would  now  inter- 
fere with  the  freedom  of  the  people  in  choosing  their 
investments.  The  very  able  financiers  who  conduct 
the  leading  banking  organizations  in  Germany  would 
not  induce  their  clients  to  place  funds  in  foreign  se- 
curities were  there  more  attractive  domestic  invest- 
ments available,  for  it  has  never  been  complained  that 
these  financiers  were  obsessed  by  hatred  of  their  own 
country  and  its  well-being.  France  has  not  hesitated 
to  invest  extensively  in  foreign  fields,  including,  espe- 
cially during  recent  years,  the  United  States,  and  the 
results  have  been  most  satisfactory — a  fact  that  is 
encouraging  eminent  French  bankers  to  accept  new 
American  bond  issues  of  the  first  magnitude.  Even 
Germany's  interest  in  our  securities  is  growing  sub- 
stantially. Director  von  Gwinner,  of  the  Deutsche 
Hank,  recently  said  that  the  German  yearly  trans- 
actions in  them  about  equaled  the  volume  of  trade 
between  the  two  countries,  which  amounted  to  about 
8!  05 ,000 ,000  in  1900.  Furthermore,  the  stamp  tax 
returns  showed  that  the  inflow  of  foreign  securities 
was  not  excessive,  the  total  for  1910  having  been  only 
$184,500,000,  against  $203,500,000  eight  years  ago.  " 

As  the  world's  money  markets  are  drawn  closer  and 
closer  together,  as  international  commerce  year  by 
year  increases,  as  investors  gradually  extend  their 
vision,  the  interchange  of  securities  among  the  lead- 
ing nations  is  bound  to  broaden  irrespective  of  what- 


ever artificial  barriers  the  Reichstag  or  any  other 
body  may  seek  to  interpose.  A  fresh  illustration  of 
this  tendency  has  just  been  afforded  by  the  election 
to  the  new  board  of  the  Missouri  Pacific  Railway  of 
the  American  representative  of  the  Deutsche  Bank, 
while  scarcely  a  month  passes  without  news  of  the 
formation  of  banking  syndicates  consisting  of  New 
York,  Paris,  Berlin  and  London  interests.  All  this  is 
not  only  reflective  of  financial  progress  and  of  a  widen- 
ing of  scope,  but  possesses  even  higher  importance  in 
its  influence  upon  the  preservation  of  the  peace  of 
the  world. 


MUNICIPAL   OWNERSHIP   AGITATION   IN 
SEATTLE. 

On  March  7,  next,  the  voters  of  the  city  of  Seattle 
will  determine  by  a  referendum  ballot  whether  the 
bonded  debt  of  that  municipality  shall  be  immediately 
increased  by  issue  of  $800,000  in  bonds  to  provide 
for  the  purchase  of  the  Seattle  Renton  &  Southern, 
a  trolley  system  some  thirteen  miles  in  length,  with 
no  branches  or  feeders,  connecting  the  business  centre 
of  the  city  with  a  growing  suburban  district.  The 
submission  of  this  question  to  the  voters  is  the  cul- 
mination of  a  long  series  of  incidents  attending  a 
protracted  controversy  between  the  city  authorities 
and  the  owners  of  the  railway,  in  which  the  former 
have  made  allegations  of  inferior  service  and  excessive 
rates  and  the  latter  have  appealed  to  the  Federal 
courts  for  relief  from  conditions  which  they  claim  are 
oppressive  and  destructive  to  their  property  rights. 
At  one  stage  in  this  contest  the  city  authorities,  in 
order  to  compel  the  company  to  carry  passengers  for 
a  single  five-cent  fare ,  extended  the  city  limits  so  as  to 
include  a  narrow  strip  along  the  route  of  the  railway; 
an  expedient  which  was  rendered,  at  least  temporarily 
ineffectual  by  the  interposition  of  a  Federal  judge, 
who  enjoined  the  patrons  against  refusal  to  pay  a 
second  fare. 

Under  these  circumstances  the  proposed  experiment 
in  municipal  ownership  was  suggested  and  is  appar- 
ently receiving  the  support  of  two  classes  of  citizens. 
These  are  (first)  those  advocates  of  municipal  owner- 
ship as  a  general  plan  of  obtaining  local  rapid  transit 
whose  enthusiasm  over  what  seems  to  them  to  be  a 
chance  to  obtain  an  "entering  wedge"  of  their  favorite 
panacea  blinds  them  to  the  fact  that  the  utter  impossi- 
bility of  operating  the  proposed  municipal  line  without 
a  heavy  annual  deficit  would  render  the  experiment 
almost  certainly  fatal  to  any  hope  of  an  early  attain- 
ment of  their  larger  plans  and  (second)  those  who, 
agreeing  that  municipal  ownership  and  operation  is 
a  calamity  to  be  avoided  on  general  principles,  have 
come  reluctantly  to  the  conclusion  that  there  is  no 
other  way  to  obtain  reasonably  good  service  in  the 
region  traversed  by  the  line  that  it  is  proposed  to 
purchase. 

With  the  exception  of  the  line  in  question,  the  street 
railways  of  Seattle  are  operated  by  the  Seattle  Electric 
Company,  which  has  about  185  miles  of  track,  travers- 
ing all  parts  of  the  municipality,  and  maintains  mutually 
co-operative  relations  with  the  extensive  and  growing 
intcrurban  trolley  system  of  the  Puget  Sound  district. 
This  company  is  the  result  of  a  consolidation,  several 
years  ago,  of  some  thirteen  companies  operating  in 
the  city  of  Seattle  and  that  its  relations  with  its 
patrons   are  reasonably  satisfactory  to  the   latter  is 
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evidenced  by  the  fact  that  when  it  was  proposed, 
some  five  or  six  years  ago,  to  parallel  it  by  a  municip- 
ally owned  and  operated  line  the  project  failed,  when 
submitted  to  a  popular  vote,  by  the  decisive  vote  of 
7,198  against  to  5,762  in  its  favor;  and  this  in  spite 
of  the  fact  that  the  campaign  in  favor  of  the  project 
in  favor  of  the  project  was  abundantly  financed  by 
the  aid  of  Eastern  municipal  ownership  advocates, 
including  Tom  Johnson  of  Cleveland  and  others. 
It  is  plain,  therefore,  that  the  majority  of  Seattle 
voters  is  not  favorable  to  municipal  ownership. 

At  the  same  time  there  are,  doubtless,  many 
advocates  of  municipal  ownership  in  Seattle  and  it  is 
also  known  that  there  are  among  them  a  very  consider- 
able number  who  look  with  disfavor  upon  the  present 
project  because,  in  their  view,  it  would  be  foredoomed 
to  failure.  Accurately  to  apprehend  their  view  of  the 
question,  it  is  necessary  to  look  a  little  closely  at  the 
conditions  of  the  proposed  venture  in  city  ownership. 
For  the  year  that  ended  with  January  31  1910  the 
Seattle  Renton  &  Southern  reported  net  earnings  of 
$106,898,  which  would,  apparently,  leave  a  safe,  if 
not  a  satisfactory,  margin  over  the  five  per  cent 
interest  on  its  $825,000  first  mortgage  bonds  now 
outstanding.  But  this  figure  covers  a  period  ante- 
cedent to  the  effort  of  the  city  authorities  to  enforce 
a  five-cent  fare  over  the  entire  distance  covered  by  the 
recently  extended  city  limits  and  was  earned  at  the 
double  fares  which  the  city  has  prohibited ,  and  that , 
of  course,  would  have  to  be  abandoned  as  the  first 
step  under  city  ownership.  Again  the  municipal - 
ownership  advocates  who  oppose  the  purchase  are  not 
satisfied  that  the  reported  operating  expenses  include 
a  sufficient  allowance  for  maintenance,  and  call 
attention  to  the  fact  that  the  company  has  settled 
substantially  no  damage  claims,  but  has  fought  them 
to  the  court  of  last  resort  and  thus,  in  many  instances  - 
has  postponed  such  payments  only  to  be  finally  com- 
pelled to  pay  them  with  interest;  and  that  a  single 
serious  accident  that  occurred  last  year  is  likely  to 
cost  the  company  well  over $50, 000. 

Another  adverse  condition  which  they  claim  to 
exist  is  that  this  long  line,  without  branches  or  feeders, 
runs  for  the  first  three  or  four  miles  through  the  most 
thoroughly  built-up  portion  of  the  city.  Therefore,  its 
short-distance  and  paying  traffic  has  already  de- 
veloped to  the  maximum ,  and  the  only  part  of  the 
region  which  it  serves  that  can  add  materially  to  its 
patronage  is  so  far  from  the  centre  of  Seattle  that  its 
traffic  is  necessarily  carried  at  a  loss,  which  will  increase 
as  the  traffic  increases.  They  believe  that  the  street 
railway  service  of  any  community  is  essentially  a 
unit  and  that,  under  the  American  system  of  uniform 
fares,  which  they  regard  as  of  great  social  benefit,  it  is 
necessary  to  combine  short-hauls  and  long-hauls  in 
proper  proportions  in  order  to  offset  gains  on  the 
former  against  losses  on  the  latter  and  to  keep  expenses 
on  the  hither  side  of  income.  They  accept  the  prin- 
ciple that  street  railway  traffic  carried  over  four 
miles,  under  the  operating  conditions  that  prevail 
on  the  Pacific  Coast,  cannot  be  profitable,  and  note 
that  in  this  case  any  increase  in  traffic  must  be  by  the 
settlement  of  the  more  distant  portions  of  the  region 
traversed,  to  which  the  haul  is  so  long  that  every 
passenger  is  carried  at  a  loss  and  more  passengers 
mean  merely  greater  losses.  These  more  clear- 
headed   proponents    of   municipal    ownership    decline 


to  favor  an  experiment  which  must  be  conducted 
under  such  adverse  conditions — they  refuse  to  accept 
the  risk  of  a  test  which  they  know  in  advance  must  be 
disastrous. 

Those  who  have  been  described  as  belonging  to  the 
second  class  of  supporters  of  the  project,  namely 
those  who,  while  opposed  to  municipal  ownership 
under  ordinary  conditions,  contend  that  the  failure 
of  private  owners  to  render  the  sort  of  service  they 
regard  as  desirable  for  a  single  fare  makes  it  necessary 
for  the  municipality  (that  is,  the  taxpayers)  to  enter 
the  field  and  accept  the  certain  loss,  occupy  an  even 
less  tenable  position  than  the  municipal  ownership 
enthusiasts  who  constitute  the  first  class.  For 
reduced  to  its  plainest  and  most  evident  terms,  their 
proposal  is  simply  and  distinctly  that,  as  a  five-cent 
fare  is  not  enough  to  meet  the  cost  of  rendering  service 
to  the  more  distant  part  of  the  region  served  by  the 
Seattle  Renton  &  Southern,  the  excess  fare  shall  be 
paid,  not  by  those  who  enjoy  the  service,  but  shall  be 
aggregated  and  the  whole  sum  added  to  the  annual 
tax-burden  of  the  whole  community.  That  is  to  say, 
they  would  have  the  municipality  operate  the  property 
at  a  five-cent  fare  and  make  up  by  taxation  whatever 
deficit  was  incurred.  They  do  not  state  their  position 
in  these  explicit  terms;  in  fact  few  of  them  probably 
realize  that  such  is  its  substantial  character;  but  such 
is,  plainly,  the  case. 

But  there  are  other  considerations.  The  present 
assessment  of  Seattle  property,  real  and  personal,  for 
taxation,  aggregates  $205,262,448,  and  its  present 
bond  obligations,  including  local  improvement  bonds 
and  warrants  and  water  supply  bonds  and  warrants,  is 
$25,128,863;  the  total  authorized  is  over  $30,000,000, 
and  the  balance  will  soon  be  issued.  Now  a  bonded 
debt  aggregating  12.24  per  cent  of  the  assessed  value 
of  the  property  of  the  residents  of  the  community 
issuing  the  obligations,  and  averaging  over  $130  per 
capita  of  their  number,  may  not  deter  future  sub- 
scriptions to  such  additional  issues  as  may  be  un- 
avoidable, but  it  will  certainly  lead  investors  to 
scrutinize  with  especial  care  not  only  the  terms  of  the 
obligations  offered  but  the  purposes  for  which  they 
may  be  from  time  to  time  issued  and  the  general 
administrative  and  public  policies  and  methods  of  the 
municipality.  To  such  rigid  inquiry  the  residents  of 
Seattle  may  expect  their  future  borrowings  to  be 
subjected.  Moreover,  the  municipal  needs  of  that 
rapidly  growing  center  of  urban  life  are  certain  to  be 
extensive.  No  city  can  experience  the  rapid  growth 
which  Seattle  has  had,  and  that  which  it  reasonably 
anticipates  in  the  future,  without  being  subjected 
to  some  difficulty  in  meeting  the  pressing  capital 
requirements  incident  to  its  growth.  Paved  streets, 
ample  fire  protection,  adequate  sewerage,  public 
schools,  and  in  most  cases  water  supply,  must  be 
provided  for  by  the  issue  of  bonds,  and  as  these 
requirements  increase,  one  bond  issue  must  follow 
rapidly  upon  another.  In  addition,  the  city  of 
Seattle  is,  wisely  or  unwisety,  already  in  the  possession 
of  a  municipally-owned  lighting  plant,  which  has 
cost  many  millions  and  will  probably  have  to  be 
extended  at  the  cost  of  many  more  millions  if  it  is  to 
keep  pace  at  all  with  the  growth  of  the  city. 

Under  these  circumstances  we  think  the  people  of 
Seattle  would  do  well  to  vote  down  the  project  soon  to 
be  submitted  and  to  decline  to  enter  upon  such  a  field 
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of  experiment  in  municipal  ownership.  Not  only 
would  there  be  a  strong  probability  of  direct  loss  on 
the  proposed  municipal  railway  and  one  which  the 
city  could  ill  afford,  but  the  effect  upon  the  minds  of 
those  to  whom  future  bond  issues  must  be  offered 
would  be  unfortunate.  Capital  from  the  conservative 
investors  of  the  East  cannot  be  expected  to  flow  in 
uninterrupted  streams  into  investments,  in  municipal 
bonds  or  otherwise,  in  those  communities  which  show 
themselves  ready  to  risk  their  resources  and  their 
credit  in  one  reckless  and  untried  experiment  after 
another.  Eastern  investors  may  be  wrong  in  their 
judgment  of  these  matters,  but  they  are  in  possession 
of  the  capital  necessary  to  finance  the  development  of 
the  Pacific  Coast  and  the  Far  and  Middle  West;  there  is 
as  yet  no  statute,  Federal  or  State,  compelling  them 
to  make  investments  against  their  will,  and  their 
capital  will  go  to  those  communities  which  show  the 
least  speculative  and  visionary  spirit  in  the  conduct. 
both  of  their  public  and  their  private  business,  and 
not  elsewhere. 

We  treat  this  topic  and  present  these  considerations, 
not  so  much  with  a  view  to  the  conditions  in  the  single 
city  of  Seattle,  but  because  that  enterprising  and 
growing  community  happens  at  the  moment  to  afford 
an  excellent  illustration  of  a  general  need  of  con- 
servative municipal  policies. 

GOLD  AND  SILVER  PRODUCTION  AND 
MOVEMENT  IN  1910. 

The  year  1910  witnessed  a  check  in  the  production 
of  that  metal  which  is  such  an  important  essential  in 
the  world's  commercial  and  financial  intercourse.  In 
other  words,  there  has  come  a  pause  in  the  annual 
augmentation  of  the  production  of  gold.  This  is  note- 
worthy, inasmuch  as  the  increase,  except  during  the 
Boer  War  period,  had  been  constant  and  generally 
appreciable  since  1885.  We  do  not  mean  that  during 
1910  there  was  an  actual  decrease  in  yield  from  the 
world's  mines,  but  that  the  gain,  according  to  the  pre- 
liminary returns,  has  been  so  meagre  as  to  be  merely 
nominal.  The  result  furnishes  no  occasion  for  sur- 
prise, as  our  investigations  from  time  to  time  during 
the  year  pointed  to  some  such  outcome,  ami  in  review- 
ing (on  Oct.  29  1910)  the  data  for  the  nine  months,  we 
expressed  the  opinion  that  22j/o  millions  of  fine  ounces 
would  be  a  fair  measure  of  the  world's  product  for  the 
twelve  months.  Even  that  figure  would  seem  to  be  a 
little  high,  as  our  compilation  puts  the  1910  output 
at  only  22,058,303  fine  ounces,  or  barely  1,000  fine 
ounces  greater  than  in  1909. 

Various  causes  explain  this  apparent  cessation  of 
progress,  but  it  may  be  ascribed  mainly  to  a  practical 
halt  in  development  in  Africa,  the  largest  of  the  pro- 
ducing countries.  It  is  true,  of  course,  that  Africa 
did  better  in  1910  than  in  1909,  continuing  the  sequence 
of  annually  improving  results;  but,  as  in  1909,  the  fur- 
ther addition  to  product  was  very  moderate.  On  the 
other  hand,  the  diminution  in  the  yield  of  Australasia, 
that  has  been  an  annual  feature  since  1905  was  more 
pronounced  than  in  either  of  the  preceding  two  years; 
and,  furthermore,  the  United  States,  owing  primarily 
'  to  declining  results  in  the  Nome  and  Fairbanks  dis- 
tricts of  Alaska,  records  a  retrograde  move  in  produc- 
tion. As  against  these  declines,  however,  Russia 
further  enlarged  its  product  to  a  quite  satisfactory  ex- 
tent, and  small  gains  are  indicated  in  Canada,  Mexico 
and,  in  the  aggregate,  for  the  smaller  producers;  so 


that  in  the  total  for  the  world  there  is  the  nominal 
excess  over  1909  referred  to  above. 

As  regards  Africa  or,  more  properly  speaking,  the 
Transvaal,  the  important  field,  development  in  years 
past  had  been  so  phenomenal  that  it  had  been  prac- 
tically accepted  as  a  fact  that  progress  would  continue 
on  the  same  stupendous  scale  indefinitely;  therefore, 
the  circumstance  that  in  1910  and  1909  the  additions 
to  yield  were  comparatively  moderate  has  caused  dis- 
appointment, and  the  result  is  put  down  as  due  to  lack 
of  efficient  labor.  The  difficulties  as  regards  labor 
that  Chinese  repatriation  brought  about  were  no 
doubt  for  a  time  a  retarding  influence;  but  since  that 
change  has  been  completed  a  sufficient  time  has  elapsed 
to  solve  the  problem  that  it  presented.  Through  the 
activities  of  the  Native  Labor  Association  the  problem 
has  been  solved,  and  at  the  present  time  the  force  at 
work  in  the  mines,  while  moderately  less  than  six 
months  ago,  is  still  much  greater  than  at  any  time 
when  the  Chinese  were  there. 

Little  thought  seems  to  be  given  to  the  fact  that, 
in  order  to  maintain  the  rate  of  progress  in  develop- 
ment that  has  been  nothing  less  than  marvelous,  there 
are  other  considerations  besides  labor.  The  character 
of  the  ore  encountered,  for  instance,  is  of  vital  im- 
portance, and  in  the  Transvaal  recently,  as  in  Aus- 
tralasia for  a  few  years  past,  the  ore  in  the  lower  levels 
of  some  of  the  mines  is  reported  to  have  been  com- 
paratively poor.  Still ,  development  is  constantly  in 
progress,  and  there  is  no  reason  to  doubt  that  the 
Transvaal  in  years  to  come  will  continue  to  show  im- 
proving results  annually,  as  has  been  the  case  each 
year  since  gold  was  first  discovered  there,  barring  only 
the  Boer  War  period.  Furthermore,  as  indicating  to 
what  an  extent  the  world  is  indebted  to  Africa  for  its 
increased  supply  of  gold,  it  should  be  borne  in  mind 
that  in  1887,  the  year  that  practically  marked  the 
beginning  of  mining  there,  Australasia,  the  United 
States  and  Russia  were  already  prominent  producers. 
Ten  years  later  the  newer  field  had  passed  all  the  others, 
and  since  1907  has  annually  given  a  greater  yield  than 
Australasia  and  the  United  States  combined. 

Russia's  production  down  to  and  including  1906 
was  a  fluctuating  quantity,  up  one  year  and  down  the 
next;  but  with  1907  more  consistent  development  be- 
gan, governmental  interest  being  aroused,  and  since 
then  there  has  been  a  steady  increase  annually.  Much 
is  expected  in  the  future  from  the  many  new  veins 
recently  discovered  in  W7cstem  Siberia  which  are  now 
being  developed.  Canada,  as  stated  above,  showed 
a  further  small  enlargement  in  output  in  1910,  but  the 
yield  was  much  less  than  in  any  year  from  1899  to 
1905  inclusive.  Discoveries  recently  made  in  the 
Porcupine  district,  which  lies  some  100  miles  northwest 
of  Cobalt,  will,  it  is  expected .  in  the  near  future  add 
appreciably  to  the  yield  of  the  Dominion.  In  Mexico 
production  has  increased  materially  of  late  years,  bu 
the  1910  gain  was  comparatively  slight. 

As  detailed  below,  the  world's  gold  product  in  1910 
was  approximately  22,058,303  fine  ounces,  valued  at 
$455,984,828,  which  is  a  gain  of  only  919  iinc  ounces, 
or  $18,997  over  the  yield  of  1909.  But  it  marks  an 
augmentation  in  output  of  over  128%  in  the  last  fifteen 
years,  the  1895  yield  having  been  only  9,652,003  tine 
ounces,  and  of  the  large  increase  indicated  (  1  _* l  •_• 
million  fine  ounces)  no  less  than  6,376,650  fine  ounces, 
or  over  half,  is  to  be  credited  to  Africa. 


424 


THE  CHRONICLE 


[Vol.  lxxxxii 


To  trace  the  lodgment  of  the  vast  quantity  of  gold 
that  is  now  produced  annually  becomes  increasingly 
difficult  as  the  years  pass.  Large  amounts  are  used 
in  the  industrial  arts  in  the  various  countries  each 
year,  the  Director  of  the  Mint  reporting  the  sum  so 
used  in  the  United  States  alone  in  1910  to  have  been 
$40,000,000,  or  the  largest  amount  on  record.  It  is 
presumably  not  wide  of  the  mark  to  conclude  that  in 
the  world  as  a  whole  the  industrial  consumption  of 
gold  in  1910  was,  in  round  figures,  not  far  from  150 
millions  of  dollars,  leaving  approximately  300  millions 
to  be  otherwise  accounted  for.  It  is  a  noteworthy 
fact  that  the  leading  European  banks,  except  the 
Russian  institution,  were  losers  of  gold  during  the  year, 
their  combined  holdings  having  been  some  35  millions 
of  dollars  smaller  at  the  close  than  on  Jan.  1  1910. 
The  visible  stock  of  gold  in  the  United  States,  as  com- 
piled by  the  Treasury  Department,  was,  on  the  other 
hand  greater  by  70%  million  dollars  at  the  close  of 
the  year  than  at  the  opening.  India  and  Egypt  were 
also  appreciable  gainers  of  the  metal  through  imports 
from  Great  Britain.  A  very  large  part  of  the  year's 
production  is  not  to  be  accounted  for  by  any  infor- 
mation that  is  now  available.  It  is  a  known  fact, 
however,  that  the  treasuries  of  the  various  countries 
of  the  world  are  steadily  accumulating  gold,  and  the 
same  is  true  of  banks  outside  of  Europe  and  the  United 
States.  In  any  event,  with  a  year's  yield  of  over 
450  millions  of  gold,  the  European  banks  were 
collectively  unable  to  strengthen  their  reserves  of  the 
metal. 

The  following  detailed  compilation  of  the  gold 
product  will  enable  the  reader  to  trace  the  growth  of 
the  contribution  from  the  various  sources  of  supply 
since  18S0.  Corresponding  information  from  1871  to 
1SS1  will  be  found  in  Vol.  70  of  the  "Chronicle,"  page 
256,  and  from  1S51  to  1871  in  Vol.  54,  p.  14,  or  in 
1887  issue  of  the  Financial  Review. 

GOLD.— PRODUCTION    IN   THE   WORLD— OUNCES   AND   VALUES. 
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•  For  figures  from  1881  to  1871  sec  Vol.  70,  pages  256  to  260. 
1871  to  1851  see  Vol.  54,  pages  141  to  144. 

The  ounces  In  the  foregoing  table  tor  any  ol  the  countries  given  may  be  turned 
Into  dollars  by  multiplying  by  20.6718.  The  value  In  pounds  sterling  may  also  be 
ascertained  by  multiplying  the  ounces  by  4.2478.  Thus,  according  to  the  above, 
the  product  In  Africa  In  1910,  stated  lu  dollars,  Is  $175,540,543,  and  in  sterling 
£-30,070.912. 

Official  Details  from  Gold-Producing  Countries. 

From  the  returns  we  have  obtained  from  the  mines, 
mint  bureaus  and  other  official  and  semi-official 
sources  respecting  gold  mining  in  1910,  we  are  able  to 
deduce  the  following. 

United  States. — The  steady  progress  in  gold  mining  that 
was  witnessed  in  1908  and  1909  was  followed  by  a  setback 
in  1910,  the  mines  of  the  country,  according  to  the  prelim- 
inary estimate  of  Mr.  George  E.  Roberts,  Director  of  the 
Mint,  having  yielded  about  175,000  fine  ounces  less  than  in 
the  preceding  year.  The  loss,  was  largely  in  the  production 
of  Alaska,  which  fell  off  102,130  fine  ounces,  due  to  declining 
results  in  the  Nome  and  Fairbanks  districts.  In  Colorado, 
also,  there  was  a  decrease  of  moderate  proportions,  and  from 
South  Dakota  and  Montana  a  smaller  yield  was  secured. 
California,  on  the  other  hand,  shows  an  increase  of  21,409 
fine  ounces  in  output,  and  again  assumes  the  position  of  the 
leading  gold-producing  State  of  the  country.  The  greatest 
augmentation  in  yield,  however,  was  in  Nevada,  where  an 
increase  of  75,264  fine  ounces  is  shown,  and,  furthermore, 
the  output  of  the  State  in  1910  was  greater  than  that  of 
Alaska.  The  advance  of  Nevada  into  prominence  as  a  gold 
producer,  through  the  discoveries  at  Goldfield,  Tonopah,  &c., 
has  been  the  feature  of  recent  years.  As  late  as  1900  the 
value  of  the  gold  product  of  the  State  was  only  $2,006,200 
and  in  1905  was  but  little  more  than  5  millions,  being  sur- 
passed by  that  of  four  other  States.  In  1910,  however,  it 
was  exceeded  only  by  the  output  of  California  and  Colorado, 
having  passed  Alaska  and  South  Dakota.  The  net  result 
of  gold  mining  in  the  United  States  in  1910  was  a  loss  in 
yield  of  175,033  fine  ounces,  valued  at  $3,618,186.  The 
ounces  and  values,  as  estimated  for  each  State  in  1910,  com- 
pare as  follows  with  the  final  figures  for  1909  and  1908. 

GOLD  PRODUCTION  IN   UNITED  STATES. 

Gold  1908— 1909 1910 

Production.  Fine  ozs.  Value.        Fine  ozs.  Value.  Fine  ozs.  Value. 

Colorado 1,106.385  822,871,000  1,056.831  S21. 846,600  987.270  S20.408.641 

California  ...     935,074  19,329.700   1,001,538  20.703,600  1.022.947  21,146,150 

Alaska 960.609  19,858.800       983,932  20,339,600  821,796  16,987.990 

South  Dakota    374,529  7.742,200      317,996  6,573,600  250,732  5,183,070 

Montana 152,865  3,160,000       181,411  3.750,100  167,637  3,465.364 

Arizona 120.937  2,500,000      127,072  2,626.800  163,278  3.375,256 

Utah 190,922  3,946,700       203,819  4,213,300  205,299  4,243,907 

Nevada 565,475  11,689.400      792,684  16,386,200  867,928  17.941,643 

Idaho    69,829  1,443,500         65.026  1,344,200  48.033  992,930 

Oregon 43,823  905,900         40,103  829,000  30,533  631,173 

Now  Mexico-.       14,817  306,300         12,229  252,800  19,252  397,974 

Washington..       12,273  253,700         20,753  429,000  34,412  711,359 

South.   States      12,383  256,400          5.810  120,100  7,788  160,891 

Other  States.      14,339  296,400        12,505  258.500  19,774  408,766 

Totals 4.574.320  S94.560.000  4,821,709  S99. 673,400  4,646,679  S96.055.214 

Africa. — Various  causes  operated  as  a  partial  check  to 
gold-mining  expansion  in  Africa  in  1910,  and  as  a  result  the 
gain  in  yield  over  1909  was,  as  already  indicated,  of  merety 
nominal  proportions.  Due  in  part  to  insufficiency  or  in- 
efficiency of  labor,  as  well  as  to  the  running  into  poorer  ores 
in  the  lower  levels,  the  results  in  the  Witwatersrand  distric 
during  the  first  half  of  the  year,  month  by  month,  were  quite 
generally  less  favorable  than  for  the  corresponding  period  of 
1909,  but  a  better  yield  in  the  last  half  more  than  offset  the 
early  loss.  Outside  districts  of  the  Rand  also  improved 
somewhat  on  the  1909  yield,  but  Rhodesia  and  West  Africa, 
&c,  gave  collectively  a  product  moderately  smaller  than 
that  for  the  previous  year.  Combining  the  data  for  the 
various  fields,  we  have  of  course  an  output  for  1910  the 
greatest  on  record,  but,  as  intimated  above,  only  a  little 
greater  than  that  for  1909.  The  Witwatersrand  district 
alone  produced  in  1910  an  aggregate  of  7,228,5SS  fine  ounces, 
or  only  2.7%  more  than  in  1909;but,  as  stated,  the  monthly 
results  for  the  last  half  of  the  year  were  quite  encouraging, 
though  the  yield  in  December, at  616,668  fine  ounces,  was 
21,185  ounces  below  the  former  record  output  of  637,853 
fine  ounces  made  in  December  1908.  The  prospect  for  1911 
seems  to  be  good  and  the  labor  problem  has  apparently  been 
satisfactorily  solved.  Rand  results,  month  by  month, 
for  seven  years  are  appended. 

WITWATERSRAND  DISTRICT— FINE  OUNCES. 

Ounces.  1904.  1905.  1906.  1907.           1908.  1909.  1910. 

January..  278,867  357,214  411,256  520.089  540,202  591,976  579,743 

February.  282,436  351,052  389,283  475,785  520,969  550,645  550,422 

March...  299,625  385,575  424,773  520,163  553/40  592,415  581,899 

April 297.470  385,394  420,467  518,243  543.361  587,626  594,339 

May    306.586  400,149  441.936  506,100  558.243  603,411  606.724 

June 299,913  396,188  456.014  487,956  550,240  596,216  598,339 

July 298,825  401.121  473,385  513,655  561.988  599,078  610,664 

August  ..  301.113  410.859  489.787  534,598  565,545  590,924  623,129 

September  301.131  399,536  486,522  517,746  565.439  585,736  621,311 

October..  313,928  397,868  521,397  532,993  594,054  581,132  627,445 

November  324,011  407,056  515,193  530.215  591,204  576.768  617,905 

December  349.889  414.421  529.521  562.684  637,853  583,209  616.668 

Totals.. 3.653.794  4.706.433  5.559,534  6.220.227  6,782,538  7,039.136  7.228,588 
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From  other  sections  of  Africa,  embracing  the  outside  dis- 
tricts of  the  Transvaal,  which  gave  more  gold  in  1910  than 
in  1909,  and  Rhodesia,  West  Africa,  &c,  which  produced 
less,  the  combined  yield  was  smaller  than  in  the  previous 
year.  The  subjoined  table,  covering  the  progress  in  gold 
mining  in  all  districts  of  Africa  since  1886,  should  require 
no  explanation. 

AFRICA'S  GOLD  PRODUCTION— FINE  OUNCES. 


—  Witwah  rsrand — 

Other — 

1 

otal 

Year. 

Ounces. 

£ 

Ounces. 

£ 

Ovneis. 

£ 

1887  (part  yr) 

28.754 

122.140 



28.754 

122,140 

1888- 

190.26H 

808,210 

50,000 

212,390 

240.266 

1,020,600 

1889 

316,023 

1.342,404 

50,000 

212,390 

366.023 

1,554,79-1 

1890 

407,750 

1.732,041 

71,552 

303,939 

479,302 

2,035,980 

1891 - 

600,860 

2,552,333 

127,052 

539,691 

727,912 

3,092,024 

1892- - 

1,001,818 

4,255,524 

148,701 

631,652 

1,150,519 

4,887.176 

1893 

1,221, 15 1 

5,187,206 

159,977 

679,550 

1,381,128 

5,860,756 

1894.- 

1.6.37,773 

6,956,934 

227,765 

967,500 

1,865,538 

7.924,434 

1895 

1„S45,138 

7,837,779 

270,000 

1,146.906 

2,115.138 

8,984,685 

1896 

1,857,071 

7,888,465 

293,035 

1,244,755 

2.150,106 

9,133,220 

1897 

2,491,552 

10,583,616 

326,941 

1,388,780 

2,818,493 

11,972.396 

1898 - 

3,562,813 

15,134,115 

341,908 

1,452,357 

3,904,721 

16,586,472 

1899 

3,360,091 

14.273,018 

305,784 

1,298,909 

3.665.875 

15.571.927 

1900 

395,385 

1,679,518 

106,922 

709,051 

562,307 

2,388,569 

1901 

238,995 

1,015,203 

235,701 

1.001,211 

474,696 

2,016.414 

1902 

1,691,525 

7.185,260 

307,286 

1,305,299 

1,998,811 

8,490,559 

1903 

2,859,479 

12,146,494 

458,183 

1,946,290 

3,317,602 

14,092,784 

1904 

3,653.794 

15,520,329 

509,747 

2.165,303 

4,163,541 

17,085.632 

1905 

4,706,433 

19,991,658 

788.040 

3,347,436 

5,494.473 

23,339,094 

1900 

5,559,534 

23,585.400 

1.042.151 

4,486.840 

6X01,085 

28,072.249 

1907 

6,220,227 

27.403,738 

1,200,847 

5,100,958 

7,421,074 

32,504,696 

1908 

6,782,538 

28,810,393 

1,397,147 

5,934,845 

8.179,685 

34,745,238 

1909 

7,039,136 

29,900,359 

1,295.468 

5.502,889 

8,334.604 

35,403.248 

1910 

7.228.588 

30,705,089 

1,263.200 

5.365,823 

8,491,788 

36,070,912 

Australasia.— The  declining  tendency  in  gold  production 
in  Australasia  which  first  manifested  itself  in  1906  is  still 
in  evidence.  Western  Australia,  the  largest  producer,  was 
the  greatest  sufferer  in  1910,  its  yield  dropping  off  124,637 
fine  ounces.  The  other  districts  of  Australasia  also  recorded 
declines.  Poorer  ores  mainly  explain  the  falling  off  in  what 
was,  not  many  years  ago,  the  chief  gold-producing  country 
of  the  world;  but  it  is  intimated  that  the  gold-mining  industry 
has  suffered  not  only  through  that  cause,  but  from  lack  of 
prospecting  and  the  diversion  of  labor  to  other  industries. 
In  1905  Australasia's  gold  yield  was  4,232,091  fine  ounces; 
now  it  is  down  to  approximately  3J4  million  fine  ounces. 
The  subjoined  table  indicates  the  product  of  each  colony  and 
the  total  of  all  annually  for  a  series  of  years. 


PRODUCT  OF  GOLD 
New  So. 
Victoria. 
.-747,744 
.770,277 
-.793,418 
..726.666 
..711,046 
1902. -.728,380 
1903-  -.767,351 
1904---771.298 
1905. -.810,050 
1906... 786 .054 
.710,269 
.676,001 
.654,222 
.629,000 


Yrs. 

1897. 

1898.- 

1899. 

1900. 

1901. 


1907. 
1908. 
1909. 
1910* 


Wales. 
268,840 
314,385 
468,665 
281.209 
216,884 
254,432 
25S.488 
209,817 
274.263 
253,987 
247,363 
224,788 
204,709 
189,206 


IN  AUSTRALASIAN  COLONES— FINE  OUNCES. 
Queens-      Western         New        South   Tasina- Total  Aus- 


land. 
743,294 
844,652 
871,816 
855.959 
733,975 
653,302 
686,469 
624,917 
577,559 
493.120 
457  596 
452,451 
455,577 
430.744 


Australia.  Zealand.  Australia,   nia. 

633,515  231,512  9,497  55,876 

966,167  257.762  18.400  63,995 

1.512.366  358,418  30.351  70,492 

1,438,659  335,300  26,458  65,710 

1.616,933  412, S68  29.668  70.990 

1.769,176  459,408  23,662  60.974 

2,064.79.8  479,738  24,401  36,678 

1,985.230  467.647  17,913  00.000 

1,955,310  520.040  20.547  74.310 

1.794,542  532.922  14,078  50.888 

1,098,553  477,303  11.870  65.354 

1.648,505  474,415  14,500  60,453 

1,595,269  472,464  20,052  44,777 

1,470,632  *429,441  *20,000  *  10,000 


tr  ataxia. 

2,690,278 

3.235.638 

4,105.526 

3.729.961 

3,792,364 

3,949,394 

4.317,923 

4.196.822 

4.232,091 

3.925.591 

3,668.308 

3,551,113 

3,447,070 

3,209,023 


o  Estimated. 

India. — The  mines  that  go  to  make  up  the  Colar  field, 
the  district  from  which  much  the  greater  part  of  the  gold 
mined  in  India  is  secured,  collectively  report  a  slightly 
larger  yield  than  in  1909;  but  the  output  is  still  noticeably 
less  than  for  any  of  the  years  from  1903  to  1906  inclusive. 
As  will  be  observed  below,  the  Colar  field  yielded  in  1910 
a  total  of  546,230  gross  ounces,  against  .344,007  gross  ounces 
in  1909  and  534,377  gross  ounces  in  1908. 

EAST   INDIA— GOLD   PRODUCTION    PRINCIPAL   MINES. 

1910.        1909.        1908.     1907.       1900.        1905.        1904 
Ounces.  Ounces.   Ounces. Ounces.  Ounces.  Ounces.  Ountes. 

Champion  Reef 118,351   113,877  120.533  128,071  158.642  217.135  213,838 

Ooregum 93,767     92,063     86,252     73,562     68,881     66,236     73,571 

Mysore 228,727   228,249  216,488  209.441  205,918  205.389  201,909 

Nundydroog 89,229     86,606     80,889    74.964     72.439     70,561     68,569 

Balaghat  Mysore 15,997     21,203     28,039    33,574     46,432     42,470     31,706 

Mysore  West  &  Wynaad         159       2,009       2,176      9,319       8,525     13.177     12,328 
Coromandel --      2,298      2,641  593      4,272 


Totals    546,230   544,007  534.377  531,829  563.478  615,561  606.193 

Russia. — While  early  information  of  a  conclusive  nature 
is  not  obtainable  from  Russia,  there  is  reason  to  believe 
from  such  data  as  has  come  to  hand  that  there  were  im- 
portant developments  in  the  gold-mining  industry  of  the 
country  in  1910,  especially  in  the  workings  in  the  Lena 
basin.  As  a  consequence  there  has  been  a  further  increase 
in  the  gold  output,  though  the  full  effect  of  the  new  dis- 
coveries during  the  year  is  not  reflected  in  the  late  year's 
returns.  In  the  absence  of  any  authentic  approximation  of 
the  year's  yield,  we  have  estimated  the  output  of  Russian 
mines  at  $36,000,000,  or  1,741,503  fine  ounces,  for  the  pur- 
poses of  this  compilation,  the  figures  being  subject  to  re- 
vision by  the  official  report  due  near  the  close  of  1911. 
Details  for  the  last  fourteen  years  are  appended. 

VdltXC  Ot£7lC€S 

Russia's  production  In  1897 $23,245,666  1,124,511 

"1898 25,463,337  1,231,791 

"  1899 22,167,100  1,072,333 

"  1900 20,145,500  974,537 

"1901 23  464,562  1,135,100 

"  1902 22,739,013  1,100.000 

"  1903 24,632,200  1,191.582 

"  1904 24.803,200  1,199,857 

"1905... 22,291.600  1,078,350 

"  1906 19.494,700  943,056 

"  1907. 26,684,000  1,290,840 

"  1908 28,052,200  1,357,027 

"  1909- 32,381,300  1,566,448 

"  1910 36.000,000  1,741.503 


Canada. — We  are  indebted  to  Mr.  John  McLeish,  Statis- 
tician of  the  Department  of  Mines  of  Canada,  for  such  infor- 
mation as  we  have  obtained  bearing  upon  gold  production 
in  the  Dominion  in  1910.  The  estimate  he  furnishes  indi- 
cates a  very  moderate  increase  in  yield  over  1909.  There 
was  an  augmentation  of  the  production  of  the  Yukon  to  the 
extent  of  about  $500,000,  he  says,  and  probably  a  small  gain 
in  British  Columbia.  This  would  leave  Eastern  Canada 
about  as  in  the  previous  year.  His  estimate  for  the  whole 
Dominion  indicates  an  enlargement  of  production  in  1910 
of  30,718  fine  ounces,  the  total  yield  being  stated  at  approxi- 
mately 504,310  fine  ounces,  against  473,592  fine  ounces  in 
1909  and  476,112  fine  ounces  iii  1908.  The  exhibit  for  Can- 
ada for  the  last  fourteen  years,  in  fine  ounces  and  values,  is 

as   follows: 

Values.  Ounces. 

Canada's  production  in  1897 6,089,500  294,582 

"  1898 ...13,838,700  669,445 

"  1899 21324,300  1.031,563 

"  1900 27,916,752  1,350,475 

"  1901 24,462,222  1  183,362 

"  1902 20,741,245  1,003  359 

"  1903 18,834,500  911  118 

"  1904 16  400,000  793,350 

"         "      "  1905 14,486,800  700,800 

"  1906 12.023.932  581,060 

"  1907 8,38?,780  405,553 

"  1908. 9,842.100  476.112 

"  1909 9,790,000  473,592 

"  1910 .-10.425,000  504,310 

Other  Countries. — Aside  from  the  countries  referred  to, 
there  are  a  few  others  in  which  gold  mining  has  recently 
made  progress.  Of  these  Mexico  is  the  most  prominent, 
its  product  having  increased  steadily  year  by  year  since  1902, 
and  now  the  country  ranks  fifth  in  the  matter  of  yield. 
Returns  are  not  yet  available  for  the  full  year  1910,  but  the 
partial  figures  at  hand  indicate  that  the  completed  result 
will  be  an  output  of  about  1,175,000  fine  ounces,  against 
1,153,403  fine  ounces  in  1909.  Japan  and  China  are  other 
countries  that  are  believed  to  have  done  better  in  the  year 
lately  closed,  and  the  product  of  South  and  Central  America 
was  probably  a  little  greater  than  in  1909.  On  the  other 
hand,  the  output  of  European  mines  apparently  decreased. 
Altogether,  then,  the  net  change  in  product  of  "other 
countries"  (not  including  Mexico)  has  seemingly  been  almost 
nominal — a  very  slight  gain. 

Silver  Production  of  the  World. 

We  can  only  repeat  what  we  have  said  in  former  years — 
that  very  little  early  data  concerning  the  production  of  silver 
are  obtainable.  The  estimate  for  the  United  States,  as  pre- 
pared by  Mr.  Roberts,  Director  of  the  Mint,  is  at  hand,  as 
usual,  and  it  foreshadows  an  augmentation  in  output  of 
about  1  %  million  ounces.  Information  from  Canada  also  would 
appear  to  point  to  a  gain  of  fully  four  million  ounces  in  that 
country,  Mr.  McLeish  stating  the  increase  in  the  output  of 
the  Cobalt  district  at  that  figure,  there  having  been  further 
development  work  during  the  year.  Small  gains  are  also, 
it  is  anticipated,  likely  to  be  shown  by  the  official  results  for 
South  America  and  Japan.  Mexico's  product,  on  the  other 
hand,  according  to  current  information,  fell  off  about  one 
million  ounces,  and  a  decline  is  apt  to  be  revealed  by  the 
final  data  from  Australasia.  Fluctuations  in  the  price  of 
silver  at  London  during  the  year  were  within  a  comparatively 
moderate  range  and  netted  an  advance  over  1909.  The  high- 
est price  was  2634<L,  the  lowest  23  3-16d.  and  the  average 
24^d.  In  1909  the  average  was  23  ll-16d.,  or  15-16d. 
lower,  and  the  averages  in  the  earlier  years  were  24 %d.  in 
1908  and  30  3-16d.  in  1907. 

We  now  present  a  statement  of  silver  production  covering 
each  year  since  1890.  See  "Chronicle"  of  Feb.  11  1899, 
page  258,  for  results  back  to  1871. 

SILVER.— WORLD'S  PRODUCTION  IN  OUNCES  AND  STERLING. 

United  All  Other  Total. 

Fine  States.  Mexico.       Australia.     Producers.         Total  Valuet. 

Ounces.       Ounces.         Ounces.         Ounces.         Ounces.         Ounces.  £  a 

1891 58,330,000    35,719,237    10,000,000    33,916,175  137,965,412    25,900,270 

1892 63,500,000    39,504,800     13.439,011     36,496,175  152,939,986    25,370,613 

1893 60,000.000    44,370,717    20.501,497    41,228,063  166,100.277     24,655,510 

1894 49,500,000    47,038.381     18,073,440    53.140.696  167.752,517    20,226,410 

1895 55.720,945    46,962,738     12.507,335    53,983,231  169,180,249    21,059.416 

Total        

•91-95.287,056,945  213,595,873  74,521,283  218.764,340  793,938.441  117.212.123 

1896 58  834,800  45,718,982  12,238,700  40,268.888  157.001,370  19.959.882 

1897 53.800,000  53,903,180  11.878  000  44,431,992  104,073,172  18,885,500 

1898 54,438,000  50,738,000  10.491,100  51,560.764  173,227,864  19,488,136 

1899 54,764,500  55,612,090  12,086,653  44,161,000  167,224,243  19,161,112 

1900 57,647,000  57,437,808  13,340,263  44,413,802  172,838,873  20,344,576 

Total 

'96-00.279,544,300  269,410.060  00,634,716  224,836,446  834,425.522  97.S39.204 

1901 55.214,000  57.656,549  10,230.046  49.910.6S8  173,011 ,283  19,598,934 

1902 55.500,000  60,176,604   8,026,037  39.060.S42  162,763.483  16.318,731 

1903 54,300,000  70,499,942   9,082,856  33.200.394  167,689,192  17,292,944 

1904 57.682,800  60,808.978  14.558,892  31,144,596  104,195,206  IS. 014, 172 

1905 56,101,600  65,040.865  12,501,000  35,884.774  169.588,839  19,052,873 

Total 

•01-05.278.798,400  314,182,938    55.059.431  189.207,294  837,248.003    90,908.654 

1906 50.517,900    56.225,268    14.237.240    39,660.226  165.640.640    21,308,978 

1907 56,514.700    61,147,203    19.083.031    48,269,689  185,014,623    23,271,622 

1908 52.440,800    73.664,027    17.175.099    59,906,444  203,186,370    20,036,116 

1909 54.721.500     73,949,432     16,359.284    60.185,417  211.215.633     20.846.543 

1910  (est. )50. 138.695    73,000,000     16,000.000     72,500,000  217.838,695    22,364.182 
Total 

'06-10.276,633.595  336.985,930    82.854,660  236,521.776  982,995.961  108.427.441 

a  Values  of  silver  In  this  table  are  commercial  values  and  are  computed  on  the 
average  price  each  year  of  silver  as  given  by  Messrs.  Pixley  <fc  Abell,  London.  Value 
o!£  In  this  table   $4.8665. 
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RAILROAD  (MOSS  EARNINGS  FOR  JANUARY. 

As  was  no  doubt  expected,  our  early  compilation  of 
railroad  gross  earnings  for  the  month  of  January- 
records  only  a  very  moderate  increase  as  compared 
with  the  earnings  for  the  corresponding  period  in 
1910.  And  yet  that  there  should  be  any  increase 
at  all  must  be  considered  gratifying.  Our  early 
statement  always  comprises  mainly  Western  and 
Southern  roads,  and  therefore  does  not  reflect  con- 
ditions in  the  manufacturing  districts  or  at  the  in- 
dustrial centers,  where  trade  reaction  is  considerable 
of  an  influence  at  this  time.  When  complete  returns 
shall  be  available  for  the  whole  railroad  system  of  the 
United  States,  it  is  very  likely  that  an  actual  falling 
off  in  gross  earnings  will  be  revealed  by  reason  of  the 
diminution  in  the  volume  of  manufacturing,  mineral 
and  merchandise  tonnage  on  the  roads  running  through 
the  Eastern  and  Middle  States.  In  the  case  of  the 
Western  and  Southern  roads,  however,  it  has  long  been 
a  matter  of  comment  that  current  earnings  should 
be  so  well  maintained  and  even  record  further  in- 
creases,  notwithstanding  the  many  evidences  of  trade 
reaction  which  have  been  manifest  here  in  the  East. 
For  January  now  we  have  a  good  sprinkling  of  roads 
which  are  obliged  to  report  diminished  gross  revenues. 
These  losses  have  offset  to  that  extent  the  gains 
registered  by  roads  whose  revenues  still  keep  on 
expanding,  and  as  a  consequence  the  improvement  for 
the  roads  as  a  whole  comprised  in  to-day's  tabulation 
is  of  only  moderate  proportions. 

Stated  in  brief  the  gain  for  January  by  these  early 
returns  amounts  to  only  $1,360,699,  or  2.31%.  The 
results  cover  88,919  miles  of  road  (including  a  few 
Canadian  lines) ,  or  somewhat  more  than  one-third 
the  railroad  mileage  of  the  country.  For  December 
on  substantially  the  same  mileage  the  increase  was 
$5,364,874,  or  8.55%.  But  the  smaller  improvement 
now  recorded  can  not  be  accepted  as  reflecting  any 
change  in  fundamental  conditions  on  the  Western 
and  Southern  roads  that  contribute  returns  to  the 
present  exhibit.  The  change  follows  entirely  from 
the  fact  that  some  of  the  Far  Western  roads  suffered 
from  certain  unfavorable  influences  in  the  month  in 
question,  more  particularly  adverse  weather.  The 
winter  here  in  the  East,  and  in  fact  over  the  greater 
part  of  the  country,  has  been  unusually  mild  thus  far, 
so  that  the  railroads  as  a  whole  have  been  favored  in 
that  respect.  Nevertheless,  in  a  certain  more  or  less 
limited  area  West  of  the  Missouri  River  weather  of 
unusual  severity  was  encountered  during  January  the 
present  year.  In  Nevada  and  Montana,  apparently 
unprecedented  snow  storms  prevailed.  Some  of  our 
readers  may  recall  the  dispatches  which  appeared  in 
the  daily  papers  on  January  13  from  Helena,  Mont., 
from  Sacramento,  Cal.,  and  from  Reno,  Nev.  The 
telegram  from  Reno  said  that  the  snow-storm  was  the 
heaviest  in  memory  in  that  district  and  that  after 
a  steady  fall  of  thirty-six  hours  there  was  a  record 
depth  of  snow  of  two  feet  on  the  level  land,  while  at 
Truckee  a  depth  of  twelve  feet  was  reported  and  at 
Immigrant  Gap,  Cal.,  six  feet.  The  telegram  from 
Helena  stated  that  blizzard  conditions  prevailed 
throughout  the  central  section  of  Montana. with  the 
thermometer  20  degrees  below  zero.  From  Sacra- 
mento it  was  noted  that  East  and  West-bound  overland 
trains  of  the  Southern  Pacific  and  Western  Pacific 


had  been  stalled  since  the  previous  day  and  the  lines 
of  communication  destroyed  in  the  Sierras  "during 
one  of  the  heaviest  snow  storms  and  blizzards  that 
have  raged  in  fifty  years."  From  Spokane,  Wash., 
reports  came  that  fifty  passengers  from  Chicago  and 
Eastern  points  were  being  held  prisoners  in  a  Great 
Northern  train  that  was  hemmed  in  by  giant  snow 
drifts  in  one  of  the  highest  passes  of  the  Rocky 
Mountains  in  Montana. 

Under  these  circumstances,  and  bearing  in  mind 
that  the  Canadian  lines  suffered  from  the  same  con- 
ditions on  the  Western  half  of  their  systems,  it  is 
not  surprising  that  our  table  should  contain  quite 
a  number  of  roads  registering  considerable  losses  in 
earnings.  The  Great  Northern  reports  a  falling  off 
of  $662,240,  the  Canadian  Pacific  a  loss  of  $357,000, 
the  Colorado  &  Southern  $82,589,  the  Denver  &  Rio 
Grande  $49,000,  the  Texas  &  Pacific  $38,743,  &c. 
One  little  road  in  that  part  of  the  country,  namely 
the  Nevada-California-Oregon,  was  almost  snowed 
under  and  earned  only  $11,070  gross  in  January  1911, 
as  against  $26,345  in  January  1910.  On  systems 
not  affected  by  these  circumstances — that  is  roads 
subject  to  normal  conditions  and  influences — con- 
tinued expansion  in  earnings  appears  to  have  been 
the  rule,  as  is  indicated  in  the  gain  of  $301,103  re- 
ported by  the  Illinois  Central,  that  of  $297,659 
reported  by  the  Southern  Ry.,  that  of  $255,078 
shown  by  the  Chesapeake  &  Ohio,  the  increase  of 
$199,759  by  the  Missouri  Kansas  &  Texas,  &c,  &c. 
In  the  following  we  indicate  all  changes  for  the  separate 
roads  or  systems  for  amounts  in  excess  of  $30,000, 
whether  increases  or  decreases.  It  will  be  observed 
the  increases  greatly  outnumber  the  losses. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


Illinois  Central 

Southern  Railway 

Chesapeake  &  Ohio 

Grand  Trunk 

Missouri  Kansas  &  Texas  199,759 

Yazoo  &  Miss  Valley 159,500 

St  Louis  Southwestern..  127,092 

Missouri  Pacific 125,000 

Chicago  &  Alton 123,487 

Central  of  Georgia 118,000 

Seaboard  Air  Line 92,930 

Louisville  &  Nashville...  87,929 

Wabash 69,696 

Buffalo  Roch  &  Pittsb..  64,279 

Minneapolis  &  St  Louis..  60,510 

Cin  New  Orl  &  Texas  Pac  41 ,896 

Ala  New  Orl  &  Texas  Pac  39,999 


Increases.  I  Increases. 

$301,103    Chicago  Great  Western..  §39,148 

297,659!  Mobile  &  Ohio 38,572 

255,078  |  Canadian  Northern 30,400 

28,247 

Representing  20  roads 

in  our  compilation.  _  §2,500,284 


Great   Northern 

Canadian  Pacific 

Colorado  &  Southern 

Minn  St  P  &  S  S  M 

Denver  &  Rio  Grande 

Texas  &  Pacific 

Representing    6    roads 
in  our  compilation.. 


Decreases. 
$662,240 
357,000 
82,589 
51,445 
49.000 
38,743 


$1,241,017 

In  considering  the  significance  of  this  year's  results, 
it  must  also  be  borne  in  mind  that  comparison  is  with 
large  and  generally  satisfactory  earnings  in  the 
previous  year,  notwithstanding  that  adverse  weather 
was  experienced  at  that  time,  too,  and  that  it  then 
had  a  much  wider  sweep  and  covered  a  larger  area, 
though  it  did  not  affect  precisely  the  same  roads 
which  suffered. the  present  year.  The  Great  Northern 
at  that  time  had  $1,485,812  gain  and  the  Canadian 
Pacific  $1,245,000  gain.  Altogether  our  early 
table  for  January  1910  showed  $7,356,827  increase 
or  15.32%,  and  many  of  the  roads  distinguished  for 
gains  this  year  had  large  increases  also  last  year. 
For  example,  the  Louisville  &  Nashville  in  1910 
added  $666,592  to  the  total  of  its  gross  and  the  present 
year  has  added  $87,929  more.  In  January  1909,  like- 
wise our  early  compilation  registered  a  fair  amount 
of  gain,  namely  $2,267,463,  or  4.76%.  In  1908 
(following  the  panic  the  previous  October-November) 
there  was,  of  course,  a  shrinkage  in  revenues,  the 
decrease  then  for  the  roads  making  early  returns 
being  $4,976,393,  or  8.74%.  Prior  to  1908,  the 
January  record  was  one  of  continuous  expansion, 
except  where  weather  conditions  interfered  seriously 
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with  railroad  transportation,  as  may  be  seen  by  the 
following: 


Mileage. 

O'ro.ss  Earnings. 

Increase  (+)  or 

Year 

Yr. pre- 

In- 

Year 

Year 

Decrease  (—) . 

Given. 

ceding. 

cr'se. 

Given. 

Preceding. 

Year. 

Roads 

Miles. 

Miles. 

% 

$ 

$ 

$                % 

1897 

124 

91,113 

nil. .-..Ml 

0.62 

33,135,597 

35,962.790 

—2,827.193    7.96 

1898 

125 

95,817 

94,873 

0.99 

40,531.246 

34,640,631 

+  5.890,615  17.00 

1899 

US 

93,605 

92,416 

1.29 

42,073,103 

39,423,994 

+  2,649,109     6.72 

1900 

104 

95,543 

93,427 

2.26 

48.085,950 

41,770,230 

+  6,315,720  15.10 

1901 

102 

97,369 

94.683 

2.84 

55,377,258 

51,031,757 

+  4,345,501    8.51 

1902 

94 

95.656 

94,01] 

1.75 

57,169,120 

53,126,110 

+  4,043,010    7.61 

1903 

75 

95,095 

93,137 

2.10 

59,886,350 

54,740,827 

+  5,145,523    9.40 

1904 

66 

79,629 

77,749 

2.42 

46.258.053 

48,085,470 

—1,827,417    3.80 

1905 

62 

80,160 

78,338 

2.33 

49.559.S69 

46,790,179 

+  2,769,690    5.92 

1906 

54 

81,800 

79.997 

2  27 

57.728.S97 

48,559,919 

+  9,168,978  18.88 

1907 

68 

93, 5 16 

91,670 

2.01 

70,798,432 

69,253,693 

+  1.544.739     2.23 

1908 

58 

83,870 

82,857 

1.21 

51,983.470 

56.959,863 

—4,976,393    8.74 

1909 

51 

79.732 

78,148 

2.03 

49,948.282 

47,680,819 

+  2,267,463    4.76 

1910 

50 

82.136 

SO. 6X8 

1.80 

55.379,765 

48,022,938 

+  7,356.827  15.32 

1911 

51 

88,919 

86,559 

2.72 

59,712,430 

.is.351.731 

+  1.360,699    2.31 

Note. —Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  inlcuded  In  this  table. 

Southern  roads,  we  need  hardly  say,  had  the 
advantage  the  present  year  of  a  larger  cotton  traffic, 
but  solely  by  reason  of  the  fact  that  the  movement 
of  the  staple  the  previous  year  had  been  very  small. 
At  the  Southern  outports  the  receipts  for  the  month 
the  present  year  were  976,659  bales,  as  against  only 
580,384  bales  in  January  last  year,  but  comparing 
with  1 ,122,148  bales  in  January  1909.  The  shipments 
overland  were  169,424  bales,  as  against  151,778  in 
1910  and  204,756  bales  in  1909. 

RECEIPTS    OF    COTTON    AT    SOUTHERN    PORTS    IN    JANUAUV 
1911,   1910,   1909,   1908,   1907  AND   1906. 


Ports. 

January. 

1911.    |    1910. 

1909. 

1908. 

1907.     [    1906. 

Galveston . . . bales  . 

274,839  271,185 

147,882    18,833 

229,089  151.420 

26,359     19,783 

30,248     13,097 

134,625    61,410 

36,078       3,988 

12,106      4,095 

233          220 

36,992       8,956 

47.144    25,924 

1,064       1,473 

398,687 
80,601 

266,950 
42,401 
28,500 

126,267 
56,299 
21,631 
348 
34,486 
61.479 
3.499 

386,994 
49.518 

333,850 
41,303 
35,933 

140.164 
58,977 
16.335 
127 
55,825 
62,649 
297 

591,514202,189 
26,4321    13,311 

Mobile            

369,864  174,836 
35,698|   22,249 

Pensarola.  &c 

27,364 

134.928 

18,374 

8,249 

270 

30,700 

74.765 

11,138 

37,855 
72,585 

Brunswick,  &c 

19,501 
6,574 

234 

13.93B 

32.935 

Newport  News.  &c 

3,046 

Total 

976,659  580,384 

1,122,148 

1,181,972 

1,329,296 

599,249 

The  Western  grain  movement  does  not  appear  to 
have  equaled  that  of  the  previous  year.  The  corn 
deliveries  ran  larger  and  so  did  the  oats  deliveries; 
but  the  wheat  deliveries  compared  with  a  large  total  in 
1910  and  accordingly  the  wheat  aggregate  for  the  four 
weeks  ending  January  28  1911  was  only  12,608,547 
bushels,  against  17,433,124  bushels  in  the  corres- 
ponding period  of  last  year.  Combining  wheat,  corn, 
oats,  barley  and  rye,  the  total  grain  receipts  at  the 
Western  primary  markets  for  the  four  weeks  of  this 
year  were  50,841,200  bushels,  as  against  52,722,757 
bushels  in  the  same  period  of  1910.  In  the  subjoined 
table,  we  give  the  details  of  the  Western  grain  move- 
ment in  our  usual  form. 

WESTERN   FLOUR   AND   GRAIN    RECEIPTS. 


Four  weeks  end- 
ing Jan.  28 — 
Chicago — 

Kill... 

1910 

Milwaukee — 

1911.. 

1910 

St.  LouU — 

1911 

1910 

Toledo— 

1911 

1910 

Drtroit— 

1911 

1910  _ 

Clem  in  nd — 

1911     

1910 

/'.  01  in 

I'll  I  

1910    

Didulh — 

Kill 

1910    

Minneapolis — 

1911     

1910 .. 

Kansas  ( 'ity — 

1911 

1910    

Total  of  all  — 

1911  ... 
1910... 


Flour, 
(bbls.) 

389,735 
661,609 

177.S.-.9 
216,650 

186,760 
219.051) 


Wheat, 
{bush.) 


Corn, 
(bush  i 


II,  Us, 
(hits  li.) 


(bush.) 


70'.'.  loo   11,394,200 
803,000     8,260,250 


15,890 
11,867 

1,416 

3. 988 

144,923 
358,894 

37,530 

28,605 


375,160 
301,400 

1,118,511 

1,616.135 

238,000 

123.000 

71,505 

73.300 

52.559 
44,018 

53.733 
66,276 

1,218,439 

1, S3 1.775 

7.226,7  10 
9,913,970 

1,551,800 
2,630,250 


674,610 
558,800 

2,296,700 
2,960,424 

682,900 

312,550 

462,828 

315,292 

223.0.-.7 
678.342 

1,937,038 

1. 650, 855 

165,808 


8,008,600  1,873,000 

5. 116,000  1,701,500 

883,400  1. 16;;. loo 

5*1,500  815,100 


1,581,350 
.'.ol  1,200 

166.500 
139.250 

146,341 
I  15,219 

207,332 

208.097 

401,800 
932,  150 

96.  1  17 

',69.1:11 


297, S92 
301,600 


1,081 

27,031 


'..'.::'.  50O 
2  12,200 


I  16,361 
341,865 


To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups. 

EARNINGS    OF    NORTHWESTERN     AND     NORTH    PACIFIC    GROUP. 


L.034,850 

1,098,570 

1,256,400 
1,854,000 


861,620  1. 

1,240,830  2.052.170 

284,300       

130,500        


Rye, 

(bush.) 


9  1.500 
69.000 


98,940 
63,000 


15,100 

.'.,.0119 


6.000 
1  '..000 


28,500 
10,700 


lis 
51,997 


107.650 
250,580 


January. 


Canadian  Pacific . 
Chic  Grt  West*.. 
Dill  Sou  Sh  &  Atl 
Great   Northern . 

Iowa  Central 

Minn  &  St  Louis. 
Minn  StP  &  SSMa 

Total 


1911. 


1910. 


1909. 


1908. 


,650,000  6.007,000 

918,520  879,372 

235,120  219,885 
,533,56764,215,807 

279,184  253,347 

383,1631  322,653 

,517,275'  1,568,720 


$ 

4,761,860 

si  6, 921 

196,967 

62,729,995 

235,457 

299,242 

1,330,378 


4.498,560 
660,642 
199.207 
63,073,780 
257.611 
280,932 

1,287,867 


12,516,829  13,406,784  10.370.S2O  10.25S, 605 


1907. 


$ 

4,205,527 
710,297 
226.500 

2,543,527 
272,747 
312,254 

1,246,387 


9,517,239 


1906. 


4,422,690 
682,540 
224,126 

3,647.660 
244,887 
257,212 

1,392,804 


10,871,919 


*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  In 
1911,  1910,  1909  and  1908.  a  Includes  Chicago  Division  In  1911.  1910.  1909  and 
1908;  for  previous  years  we  have  combined  Minn.  St.  P.  &  S.  3,  M.  and  Wisconsin 
Central.     6  Actual  figures  of  earnings  are  now  used  for  comparison. 

EARNINGS    OF   MIDDLE    AND    MIDDLE   WESTERN   GROUP. 


January. 


1911. 


1910. 


1909. 


S 
781,615 
416,939 


717,336 

414,414 


501,786 
359,955 


3,381,239    3,152,992    2,640,410 


Buff  Roch  &  Pitts 
Chic  Ind  &  Louis 
Grd  Trk  of  Can  } 

Grd  Trk  West.  1- 

Det  G  H  &  Mil| 

Canada  Atlan.j 
Illinois  Central..  65,214,151  64, 913, 048a4, 831,070 
Tol  Peor  &  West. 
Tol  St  L  &  West. 
Wabash   


190S 


1907. 


S    | 
467,183; 

336, 122 


s 

673,258 
430.897 


2,768,444  3,240.854 


108.0071   107,6151    85,940 

273, 7561   293,668   241,504 

2,351,916'  2,282,220.  1,986,148 


04,619,840 

121,121 

288,030 

2,015,593 


1906. 


$ 
708,672 
423.038 

2.896.439 


Total .-  12,527,623  11.881.293  10,646,819  10,617,233  11,557.089  11,032,669 


4,659.059,  4,516,438 

112,063  112,319 

332.997J  329,712 

2,107,961;  2,046,051 


a  Embraces  some  large  Items  of  income  not  previously  included  in  monthly 
returns. 

b  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 

EARNINGS  OF  SOUTHERN  GROUPS. 


January. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

S 

S 

S 

$ 

$ 

S 

Ala  Great  South. 

393,827 

371.038 

307,255 

254,168 

342.670 

328,021 

Ala  N  O  &  T  P— 

NewOrl&N  E. 

314,823 

292,871        296.130 

245,390 

277,104 

263,577 

Ala&  Vicksb... 

154,949 

146.0571       140,331 

132,113 

146,732 

132,865 

Vlcks  Shr  &  P. . 

135.585 

126,430        127,295 

123,520 

134,868 

132,786 

At  Ian  Birm  &  Atl 

225,010 

210,359        173,497 

107,667 

139.904 

86,144 

Cent  of  Georgia.  _ 

1,097.800 

979,800 

914,557 

877,107 

1,092,464 

921,749 

Chesap  &  Ohio.. 

2,796,930 

2,541,852 

2,109,653 

1,884.763 

2,000,288 

2,225,816 

Cin  N  O  &  Tex  P 

784,349 

742,453 

662. S13 

555.657 

591,012 

709,362 

Loulsv  &  Nasli  6 

4,509,290 

4, 421, 361 

3,754,769 

3,299,868 

4,077,101 

3,749,549 

Mobile  &  Ohio.. 

933. 3.04 

894,732       811,929 

731,263 

933,623 

824,985 

Seaboard  Air  L  . 

1,776,471 

1,683,541 

1,529,157 

1,215,680 

1,457,257 

1.314,669 

Southern  Ry 

4,777,878 

1   4,480,219 

4,035,975 

3,802,217 

4,616,719 

4,553.356 

Yazoo  &  Miss  V. 

1,056,291 

896,791 

942,001 

0935,579 

967,849 

901,618 

Total 

18,956,507,17,787,504 

15.805,362 

14,164,992 

16.777.591 

16,144,497 

a  Includes,  beginning  with  this  vear,  some  large  items  of  income  not  previously 
included  in  monthly  returns.  6  Includes  Louisville  &  Atlantic  and  the  Frankfort 
&  Cincinnati  in  1911,  1910  and  1909, 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


January. 


Colo  &  Southern* 
Deny  &  Rio  Gran 
Intern  &  Gt  Nor. 
Mo  Kan  &  Texas 
Missouri  Pacific 
St  Louis  Sou  W. 
Texas  &  Pacific 


Total. 


1911. 


.311.733 

.618.109 

714.000 
,315.343 
,306,000 
,041,627 

.322.540 


12,659.343 


1910. 


1909. 


s 

1,394,322 
1,697,100 

700,000; 

2,115,584 

4,181.000 

914,5351 

1,361,283! 


S 
1,265,683 
1,569,468 

655,331 
2,005,218 
3,673,253 

834,902 
1.246,809 


12,363,82411.250,664 


1908 


1907. 


1,269,049 

1. 133,12  '■ 

596,391: 

1,791,386 


1,174,554 
1,594,1  13 

832.711 
2,293,266 


3,243,867   3,830,629 

722,354!      850,323 

1,261,840     1.636,474 


1906. 


S 
,014.951 
,586,451 

516,145 
,693, 094 
.695,751 

715,638 
,282,342 


10, 31S.010  12.212,10010,534,372 


♦Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR.     a  Includes  the 
Texas  Central  in  1911. 


GROSS     EARNINGS     AND     MILEAGE     IN    JANUARV 


954,113    12,608.547   20.128,391    12,637,690   5,0.88,76  1 
1,500.663   17,433,124   17,689,083   11,53  1,807  5,541,460 


377.808 
521.277 


Name  of  Road. 


Alabama  Great  South 
Ala  New  Orl  &  Tex  P — 

New  Orl  &  Nor  East. 

Alabama  &  Vicksb.. 

Vicks  Shreve  &  Pac. 

Ann  Arbor 

Atlanta  Birm  &  Atlan 

Bellefonte  Central 

Buffalo  Roch  &  PIttsb. 

Canadian  Northern 

Canadian  Pacific 

Centra]  of  Georgia 

Chesapeake  <^  Oblo 
Chicago  &  Alton 
<  Ihlcago  Great  Western 
Chic  [ndianap  &  Louisv 
Cln  New  Orl  &  Tex  Pac 
Colorado  &  Southern 

Denver  Northw  &  Pac 
Detroit  &  Mackinac 
Detroit  Tol  &  [ronton 

Duliitb  Sou  Sh   &  All 
Georgia  Son  &  E  Loi  Ida 
Grand  Trunk  ot  Can 

Grand  Tronic  West 

Det  Gr  il.-iv  &  Milw 
Canada    Vtlantlo 
Northern 

Illinois  (  (9ii  ral     

Internal  &  Great  North 

Iowa  Central. . 

Kan  City  Mex  &  Orient 

Louisville  &  Nashville. 

Macon  &  Birmingham. 

Mineral  Range 

Minneapolis  <v  SI  Louis 

Minn  SI   Paul   cV  S  S  M  . 


Gross  Earnings. 
1910. 


Mileage. 


393,827 

314,823 

15  1,919 

135.585 

163,512 

225,010 

6,066 

781.6  15 

822,600 

5,650,000 

1.097, 800 

2,796,930 

1.111,393 

918,520 

416,939 

78  1,3  19 

1,311.733 

1  ,648,100 

66,3   - 

90  5  13 

L38,  !3  I 

235.120 

198.862 


Inc.  (+)   or 
Dec.  (— ). 


s 

371,038 

292,871 
146,057 

126.  130 

177,9  19 

210..",.-,'.) 

5.2  5! 

717.336 

792,200 

6.007.O9O 

979.800 

2.5  11  ,852 

987.906 

879,372 

II  1,  III 

7  12,453 

1  ,39  1,322 

1,697.1(91 

60,490 

91,  182 

108,  123 

205.305 


4  22,789 


3,381,239       3,152,992 


3,555 

5,2  1  I 

71  1 

279 

157 

1.509 

12 

65 

383 
1.517 


5  57 
151 

000 

18  I 

900 
290 

,  101 

,163 

,  2  7  5 


4,215.807 

1,913,0  18 

700,000 

253,617 

135,200 

1,421  ,361 

12,032 

65.600 

322,653 
I  ,568,720 


+  21 

+  8 

+  9 

—14 

+  61 

+  '<<> 

— 357 

118 

+  39 

+  2 
+  11 

19 

+  5 

+  15 
—6 


1911.      1910 


952 
892 
155 

13  7 
151 

!  5 
279 
,  100 
,000 

.090 
(178 
.187 
,148 
,525 

,896 
.589 
000 
,8  66 

9  3  9 

81  1 
I  13 


+  228,2  17 


—662,2  10 
I  3  ii  ,103 

I  1.090 
+  "    i 

'".700 
+  87.929 

— 196 
+60,510 
— 51  ,445 


309 

196 
143 
171 
301 
661 

,276 

' 

c,  i  6 

336 

1  ,964 

2  1  I 
360 

I  !l 
60,8 
3,95 

1.528 


7,275 

1.160 

558 

1.59  1 

L27 

1  ,0 

3,3 


309 

195 

1  13 
171 

.",0  1 

"7 
568 

1,224 
9,916 

1.939 

99,8 
I.  1.87 

616 

336 
2.032 
2,553 

21  I 

3  18 
141 
597 
395 

4,528 


.037 
,551 
,  I  60 

55,8 
6  60 
,59,8 
103 
126 
.02  7 
.  12  I 


428 


THE  CHRONICLE 


[Vol.  lxxxxii. 


Gross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.  (  +  )  or 

1911. 

1910. 

Dec.  (— ). 

1911. 

1910. 

Missouri  Kan  &  Tex.a. 

$ 
2,315.343 

2,115,584 

$ 
+  199,759 

3,381 

3,072 

Missouri  Pacific 

4,306,000 

4,181,000 

+  125.000 

7,235 

6,493 

Mobile  &  Ohio 

933,304 

894,732 

+  38,572 

1,114 

1.111 

Nevada-Cnl-Oregon    __ 

11,070 

26.345 

— 15,275 

184 

184 

New  Orl  Mobile  &  Chic 

dllil  ,283 

dl89,l  IK 

+  12,165 

403 

403 

Rio  Grande  .Southern-. 

36,367 

45,025 

— 8,658 

180 

180 

St  Louis  Southwestern 

1,041,027 

914,535 

+  127,092 

1,471 

1,469 

Seaboard  Air  Line 

1,776,471 

1.683,541 

+92,930 

3,027 

2,986 

Southern  Hallway 

4,777,878 

4,480,219 

+  297,659 

7,039 

7,050 

Texas  &  Pacific - 

1,322.540 

1,361,283 

— 38,743 

1,885 

1,885 

Toledo  Peoria  &  West. 

108,007 

107,615 

+  392 

248 

248 

Toledo  St  L  &  Western 

273,756 

293,668 

—  19,912 

451 

451 

Wabash     . 

2,351,916 
1,056,291 

2.282.220 
896,791 

+  69,090 
+  159,500 

2,514 
1,372 

2.514 

Yazoo  &  Miss  Valley  __ 

1,371 

Total  (51  roads) 

59,712,430 

58,351,731 

+  1,360,699  88,919 

86,559 

Net  increase  (2.81%).. 

Mexican  Roads  (not  inc 

luded  in  tot 

al)  — 

Interoccanic  of  Mexico. 

763,143 

744,234 

+  18,909 

1,035 

1,018 

Mexico    Railway 

713,400 

641,400 

+  72,000 

361 

340 

Nat  Rys  of  Mexico. a;.. 

5,332,751 

5,018,765 

+  313.986 

6,147 

6,166 

a  Includes  the  Texas  Centi-al  in  1911  only. 

d  These  figures  are  for  twenty-eight  days  only  in  both  years. 

x  Now  Includes  Mexican  International  in  both  years. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 
DECEMBER. 

In  the  previous  article  we  have  discussed  the  advance 
figures  of  railroad  gross  earnings  for  the  month  of 
January.  In  the  present  article  we  deal  with  the 
final  figures  for  December  1910  and  treat  of  the  results 
as  to  both  gross  and  net.  The  showing  for  this  latter 
period  in  gross  and  net  alike  is  more  favorable  than 
was  the  similar  showing  for  November  or  for  the 
months  immediately  preceding.  For  instance,  the 
present  December  compilation  records  $15,067,962 
gain  in  gross  and  $2,175,077  gain  in  net,  while  in  both 
November  and  October  the  increase  in  gross  was  very 
small  and  the  net  recorded  losses  in  the  large  sums, 
respectively,  of  $10,488,886  and  $10,489,004. 

Hasty  inferences  might  lead  to  the  conclusion  that 
there  has  now  been  a  definite  change  in  the  character 
of  the  results,  and  that  henceforward  much  better 
returns  can  be  counted  on.  But  such  inferences  would 
be  entirely  unwarranted.  The  comparison  for  Decem- 
ber is  good  for  precisely  the  same  reason  that  the 
January  showing  is  relatively  poor.  In  the  one  case 
small  earnings  and  adverse  weather  the  previous  year 
have  improved  the  comparison;  in  the  other  case  large 
earnings  the  previous  year,  together  with  unfavorable 
weather  conditions  the  present  year,  impairs  the  nature 
of  the  comparison.  In  other  words,  for  December  we 
are  comparing  with  a  period  in  1909  when  the  roads 
encountered  exceptionally  unfortunate  meteorological 
conditions  and  also  experienced  other  adverse  influ- 
ences, the  two  together  resulting  in  the  case  of  a 
number  of  important  systems  in  large  loases  in  earn- 
ings. With  the  absence  of  these  disturbing  condi- 
tions in  1910  the  returns  naturally  improved  and 
the  losses  of  the  previous  year  were  recovered. 

The  part  played  by  adverse  weather  in  the  previous 
year  deserves  to  be  strongly  emphasized  on  this  occa- 
sion, for  many  of  the  roads  at  that  time  reported  the 
worst  conditions  experienced  in  a  generation.  The 
whole  of  the  territory  between  the  Mississippi  River 
and  the  Pacific  Coast  appears  to  have  been  affected. 
There  were  heavy  snow-falls,  and  temperatures  also 
were  in  many  sections  exceptionally  low.  In  addition, 
the  transcontinental  lines  running  from  St.  Paul  and 
Duluth  to  the  Pacific  Coast  had  a  strike  of  their 
switchmen  to  contend  against.  This  strike  was  pre- 
cipitated on  the  evening  of  Nov.  30,  and  during  the 
early  days  of  December  1909  it  proved  exceedingly 
disturbing,  not  merely  in  interrupting  normal  condi- 
tions in  the  operation  of  the  roads,  but  in  putting  a 


temporary  embargo  on  some  of  the  ordinary  business 
activities  of  the  day.  One  of  the  results,  it  may.be 
recalled,  was  the  shutting  down  of  the  flour  mills  in 
Minneapolis  for  the  time  being,  owing  to  the  inability 
of  the  roads  to  deliver  the  necessary  supplies  of  wheat, 
and  another  was  the  partial  discontinuance  of  copper 
mining  and  smelting  operations  in  Montana.  The  bad 
weather,  however,  was  perhaps  the  most  serious 
adverse  factor  on  that  occasion,  and  its  effects  were 
greatly  intensified  where  the  roads  had  to  contend 
simultaneously  with  the  strike  of  the  switchmen.  The 
results  were  unfavorable  in  a  double  way — first,  in 
reducing  the  volume  of  traffic,  and  secondly,  in  adding 
greatly  to  the  expense  of  transporting  it.  As  a  conse- 
quence, the  Northern  Pacific,  the  Milwaukee  & 
St.  Paul,  the  Rock  Island,  the  Great  Northern,  the 
Burlington  &  Quincy.and  some  others,  all  reported 
heavy  losses  in  both  gross  earnings  and  net  earnings, 
and  the  part  these  losses  played  in  controlling  the 
exhibit  for  the  United  States  railroad  system  as  a 
whole  can  be  judged  from  the  fact  that  our  compila- 
tions at  the  time  showed  $13,925,317,  or  6.83%,  in- 
crease in  gross  (which  was  very  much  less,  both  ab- 
solutely and  proportionately,  than  the  gains  for 
preceding  months),  while  in  the  net  at  that  time,  on 
account  of  the  great  rise  in  operating  expenses,  there 
was  actually  a  loss  of  $1,302,623. 

An  excellent  illustration  demonstrating  that  the  im- 
proved comparisons  for  December  1910  follow  from 
the  poor  results  of  the  previous  year  is  furnished  when 
the  returns  of  the  separate  companies  are  examined. 
Western  roads,  which,  by  reason  of  the  circumstances 
here  narrated,  had  sustained  large  losses  in  December 
1909,  are  the  ones  that  have  gains  on  the  present 
occasion,  usually  in  both  gross  and  net.  On  the  other 
hand,  Eastern  roads,  which  had  no  such  advantage  in 
the  comparison,  are  the  ones  that  record  losses,  and 
these  losses  are  almost  invariably  much  heavier  in  the 
net  than  in  the  gross,  indicating  that  the  same  unfavor- 
able operating  conditions  which  ruled  in  all  the  pre- 
ceding months  back  to  last  July  continued  in  force 
during  December.  Thus  the  Atchison  has  $1,185,311 
gain  in  gross  and  $842,165  in  net;  the  Milwaukee  & 
St.  Paul  $1,062,091  in  gross  and  $554,931  in  net;  the 
Rock  Island  $962,765  in  gross  and  $933,413  in  net;  the 
Burlington  &  Quincy  $889,532  in  gross  and  $986,578  in 
net;  the  Great  Northern  $838,360  in  gross,  $986,627  in 
net;  the  Northern  Pacific  $623,941  in  gross,  $841,541 
in  net;  the  North  Western  $760,263  in  gross,  $675,418 
in  net;  the  Union  Pacific  $55,444  in  gross,  $292,871  in 
net,  &c. 

It  is  companies  like  the  Pennsylvania,  the  New 
York  Central,  the  Baltimore  &  Ohio,  &c,  that  reflect 
the  old  conditions  and  show  at  once  the  presence  of 
depression  in  trade,  involving  a  diminution  in  gross 
earnings  and  continued  growth  in  operating  expenses. 
The  Pennsylvania,  on  the  lines  directly  operated  east 
and  west  of  Pittsburgh,  fell  behind  $639,891  in  gross, 
while  expenses  mounted  up  no  less  than  $1,811,605, 
leading,  therefore,  to  a  loss  in  net  in  the  large  sum 
of  $2,451,556.  The  New  York  Central  managed  to 
add  $455,054  to  its  gross  revenues,  but  expenses  ran 
up  in  such  a  way  as  to  produce  a  loss  of  $640,552  in 
net.  This  is  for  the  Central  proper.  Including  the 
various  auxiliary  and  controlled  roads,  the  whole  going 
to  form  the  New  York  Central  System,  the  result  is 
$1,064,022  gain  in  gross,  together  with  $1,391,837 
loss  in  net.     In  the  following  we  show  all  changes  for 
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the  separate  roads  for  amounts  in  excess  of  SI 00 ,000, 
whether  increases  or  decreases,  in  both  gross  and  net: 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS  IN  DECEMBER. 


Atch  Top  &  Santa  Fc  — 
Chicago  Mllw  &  St  Paul- 
Rock  Island 

Chicago  Burl  &  Quincy. . 

Great   Northern.  _    

Chicago  &  North  West_- 

Northern    Pacific 

Illinois  Central 

N  Y  Cent  &  Hudson  Rlv. 
Chicago  Mllw  &  Puget  Sd 

Southern 

St  Louis  &  San  Francisco. 
Missouri  Kansas  &  Texas  C398.080 
Clevc  Cin  Chic  &  St  L._  310,421 
Louisville  &  Nashville.  _  287,831 
Chic  St  P  Minn  &  Omaha  271,470 
Yazoo   &  Miss  Valley...         261,906 

Wabash 251,774 

Southern  Pacific C250.427 

Michigan  Central 232,440 

St  Louis  Southwestern..         231,358 

Atlantic  Coast  Line 221,400 

Missouri  Pacific C21 1,139 

Chicago  &  Alton 178,482 

Seaboard  Air  Line 168,919 

Denver  &  Rio  Grande ...         161,140 
Chicago  Great  Western-.         161,279 


Increases.  Increases. 

$1,185,311    Central  of  Georgia $160,657 

1,062,091    Norfolk  &  Western 148,974 

962,765    Nashville  Chatt  &  St  L__  146,275 

889,532    Virginian 141,130 

838,360   Colorado  &  Southern 136,344 

760,263    Chicago  &  Eastern  111.  _.  135,668 

623,941    San   Pedro  Los  A  &  S  L.  131,680 

481,459    Vandalia    128,847 

<z455,054    Lake  Shore  &  Mich  Sou.  124,867 

425,142  !  Central  of  New  Jersey 113,999 

404,735   Oregon  &  Washington..  113,638 

403,989  1  Kansas  City  Southern...  113.250 

Grand   Trunk  Western..  109,245 

Texas  &  Pacific 108,000 

Phila  Bait  &  Washington  107,347 


Representing  42  roads 

in  our  compilation.. $14, 013, 689 

Decreases. 

Pennsylvania j/$639,891 

Pittsburgh  &  Lake  Erie.         287,659 

Baltimore  &  Ohio 142,755 

Elgin  Joliet  &  Eastern..         111,442 


Representing    4    roads 

in  our  compilation.  _   $1,181,747 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  sep- 
arate roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  In  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $1,064,022. 

c  These  figures  are  furnished  by  the  company. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $408,677  decrease  and  the  Western  lines 
$231,214.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  is  a  loss  of  $313,975. 

PRINCIPAL  CHANGES  IN   NET  EARNINGS  IN  DECEMBER. 


Great  Northern 

Chicago  Burl  &  Quincy  _. 
Rock  Island 

Atch  Top  &  Santa  Fe 

Northern    Pacific 

Chicago  &  North  West.. 
Chicago  Milw  &  St  Paul. 

Illinois  Central 

Union  Pacific 

Yazoo  &  Miss  Valley 

Missouri  Kansas  &  Texas 
Chic  Milw  &  Puget  Sd  __  _ 

Denver  &  Rio  Grande 

Chicago  St  P  Minn  &  O.. 

Southern  Railway 

St  Louis  Southwestern.  _ 
St  Louis  &  San  Francisco 
Spokane  Port  &  Seattle. 
Chicago  Great  Western.  . 


Increases. 
$986,627 
986,578 
933,413 
842,165 
841,541 
675,418 
554,931 
492,607 
292,871 
265,233 
C227.322 
161,046 
158,190 
145,752 
133,928 
127,136 
125,643 
112,733 
105,358 


Decreases 

Pennsylvania #$2,451 ,556 

N  Y  Cent  &  Hudson  Riv.  a640,552 

Lake  Shore  &  Mich  Sou.  479,849 

Baltimore  &  Ohio 388,014 

Boston  &  Maine 350,771 

Pittsburgh  &  Lake  Erie.  287,106 

N  Y  N  H  &  Hartford...  259,110 

Lehigh  Valley 241,505 

Duluth  Missabe  &  Nor_.  182,818 

Louisville  &  Nashville...  177,781 

Northern  Central 171,771 

Delaware  &  Hudson 155,008 

Delaware  Lack  &  West..  146,722 

Long   Island 145,530 

Bessemer  &  Lake  Erie..  142,811 

Pere  Marquette 115,450 


Representing  16  roads 

in  our  compilation..   $6,336,354 


Representing  19  roads 

in  our  compilation..   $8,168,492 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  loss  of  $1,391,837. 

c  These  figures  are  furnished  by  the  company. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $1,816,556  decrease  and  the  Western 
lines  $635,000  decrease.  For  all  lines  owned,  leased,  operated  and  con- 
trovert, the  result  is  a  loss  of  $2,884,858. 

As  already  stated,  notwithstanding  the  large  losses 
on  many  of  the  systems  in  the  eastern  half  of  the 
country,  the  general  results  for  all  the  roads,  treated 
as  a  whole,  is  a  gain  in  both  gross  and  net,  the  increase 
reaching  $15,067,962,  or  7.03%,  in  gross,  and  $2,175,- 
077  in  net,  or  3.24%.  Our  compilations  are  based, 
as  usual,  on  the  returns  filed  with  the  Inter-State 
Commerce  Commission  at  Washington.  As  has  so 
often  been  pointed  out  by  us,  all  the  railroads  in  the 
country  (barring  only  a  few  minor  lines  operating 
exclusively  within  State  boundaries)  are  obliged  to 
render  statements  each  month  to  the  Inter-State 
Commerce  Commission.  The  returns  when  filed  are 
open  to  public  inspection  and  we  have  transcripts  of 
them  made  for  our  own  use.  These  transcripts  come 
to  us  in  large  numbers  from  day  to  day,  and  about  the 
20th  of  the  month  we  bring  them  all  together  in  a 
special  supplement,  called  our  "Railway  Earnings 
Section."  One  of  the  monthly  numbers  of  the  "Rail- 
way Earnings  Section"  accompanies  to-day's  issue 
of  the  "Chronicle,"  and  in  it  the  reader  will  find  the 
December  figures  in  detail  for  every  railroad  which 
had  rendered  its  returns  for  that  month  up  to  yesterday 
morning.  The  summaries  we  present  in  this  article 
are  the  aggregates  derived  from  the  statements  of  these 
separate  roads.  From  the  figures  given  in  the  follow- 
ing it  will  be  seen  that  our  general  totals  cover  alto- 
gether an  aggregate  of  228,687  miles,  being  over 
95%  of  the  total  railroad  mileage  of  the  country. 


-Increase  or  Decrease- 
December  (713  roads)—  1910.  1909.  Amount  % 

Miles  Of  road 228,687  225,177     Inc.  3,510     151 

Gross  earnings.. .$229,379,163     $214,311,201     Inc.  $16,067,962     7'o.3 

Operating  expenses 161,102,715        148.209,830     Inc.     12,892,885     8.70 

Netearnlngs $68,276,448       $66,101,371     Inc.    $2,175,077     3.24 

When  arranged  in  groups  or  geographical  divisions, 
the  showing  as  to  net  reveals  clearly  the  distinction 
that  must  be  made  between  the  roads  in  the  eastern 
half  of  the  country  and  those  in  the  West  and  South. 
The  first  three  groups,  comprising  respectively  the 
lines  in  New  England,  those  in  the  Eastern  and  Middle 
States  and  those  in  the  Middle  West,  all  register  losses 
in  net.  The  remaining  groups  all  record  gain  in  net. 
Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 

Gross   Earnings — — 

Increase  (  +  )  or 
December —  1910.  1909.  Decrease  (—). 

Section  or  Group —  $  $  $  % 

Group  1  (23  roads).  New  England 10,358.774      10,084,787         +273,987     2.72 

Group  2  (133  roads).  East  &  Middle..  54,649,797  54,332,897  +316,900  0.58 
Group  3  (94  roads),  Middle  Western..  31,349,385  30,343,685  +1,005,700  3.31 
Groups  4  &  5  (138  roads),  Southern..  31,041.236  28,286,458  +2,754,778  9.74 
Groups  6  &  7  (109  roads),  Northwest.  48,971,069  42,847,625  +6,123,444  14.29 
Groups  8  &  9  (165  roads).  Southwest.  39,855.193  35,383,156  +4,472,037  12.64 
Group  10  (51  roads),  Pacific  Coast...   13,153,709     13,032,593         +121,116     0.93 

Total  (713  roads) 229,379,163  214,311,201   +15,067,962     7.03 

Net    Earnings 

Mileage Increase  (  +  )  or 

1910.        1909.  1910.  1909.  Decrease  (— ). 

S  S  S  °7 

Group  No.  1 7,403       7,325     2,150,458     2,753,827       —603,369  21.90 

Group  No.  2 25,685     25,773   14,281,959   18,273,217  —3,991,258  21.29 

Group  No.  3 25,334     25,137     7,318,292     9,098,583  — 1,780,291    19.57 

Groups  Nos.  4  &  5 38,797     38,532   11,058,775   10,506,612       +492,163     4.66 

Groups  NOS.  6  &  7 62,769     61,429   15,800,617   10,538,190   +5,262,427  49.94 

Groups  Nos.  8  &  9 53,403     52,363   12,562,401     9,798,854   +2,763.547   28.20 

Group  No.  10 15,296     14,618     5,103,946     5,072,088         +31,858     0.63 

Total 228,687   225,177   68,276,448  66,101,371    +2,175,077     3.24 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota ,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

We  have  already  indicated  that  in  December  of  the 
previous  year  there  was  $13,925,317  gain  (6.83%)  in 
gross  but  $1 ,302,623  loss  (1.91%)  in  net.  These  were 
our  own  figures,  and  covered  229,369  miles  of  road. 
Sometime  later, the  Inter-State  Commerce  Commission 
published  complete  results,  covering  237,189  miles, 
and  these  showed  $16,551,064  gain  in  gross,  with 
$280,893  loss  in  net.  For  December  1908  the  Inter- 
State  Commerce  Commission  reported  $11,555,140  in- 
crease in  gross  and  $16,962,654  increase  in  net.  The 
year  before  (December  1907)  there  had  been  a  loss  in 
both  gross  and  net.  In  the  following  we  furnish  the 
December  summaries  for  each  year  back  to  1896.  For 
1909  and  for  1908  we  use  the  Inter-State  Commerce 
totals,  but  for  preceding  years  we  give  the  results  just 
as  registered  by  our  own  tables  each  year — a  portion 
of  the  railroad  mileage  of  the  country  being  always 
unrepresented  in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  give  out  monthly  figures  for 
publication. 


Gross  Earnings. 

Yet  Earnings. 

Year. 

Year 

Year      1  Increase  or 

Year 

Year          Increase  or 

Given. 

Preceding.      Decrease. 

Give /i. 

Preceding. 

Decrease. 

Dec. 

$ 

S                     $ 

$ 

$ 

S 

1890... 

51.220,114 

52,520,887    —1,300,773 

17,883,104 

17,930,398 

—47,294 

1897  ... 

67,542,721 

59,449,009!   +8,093,712 

23,700.713 

20,129,314 

+3,571,399 

1898  ... 

70,810,178 

06.979,889i    +3.830,289 

24,790.227 

23,220,664 

+  1,569,563 

1899  ... 

78,244,324 

71,010,127    +7,234,197 

27,637,073 

24,908.012 

+  2.729,061 

1900... 

!iil.7S9,657 

81,405,495!    +9,324.162 

33,093,800 

29,056,298 

+  4,037,502 

1901  ... 

96,268,122,  92,628,931     +3.639.191 

33,354,272 

33,766,831 

—412.559 

1902  ... 

104.232.3S5    93,160,941!  + 11,071,444 

33.245.049 

30,891,659 

+  2,353,390 

1903  ... 

33,726.576 

34,199,785 

—473.209 

1904  ... 

116,253,981  108,670.4121    +7,583,56(1 

36,794,527 

32,41 1.5SS 

+4,382,939 

1905  ... 

133,775,020119,125,948+14,649,072 

46,525.454 

38,842,111 

+  7.683,3  13 

1906... 

135,735,226  124.733.435+11,001.791 

43.831,182 

42.913.900 

+  887.282 

1907  ... 

132.199.762  141.312.429    —9,112,667 

34.354. 15S 

45, 99S. ■'111. 

—11.644,048 

1908... 

205.777.45 1  194. 222, 3 11+11 ,555, 1  111 

68,495,710 

51,533,086 

+  16.962,654 

1909... 

222,006,184  205,455,121+16,651,063 

68,306,606 

68,587,499 

— 280.S93 

1910  ... 

229, 379. 163214.311.201!  + 15,007, 962 

68,2/0,448 

60,101,371 

+  2,175.077 

A'ote. — In  1896  the  number  of  roads  Included  for  the  month  of  December  was  128 
In  1897.  130;  In  1898,  122;  In  1899,  110;  In  1900.  121:  In  1901.  101;  In  1902,  105 
In  1903.  99;  In  1904,  95;  In  1905.  90;  In  1900,  96;  In  1907,  89.  In  1908  the  returns 
were  based  on  232.007  miles  of  road;  In  1909,  237,189;  In  1910.  228.687. 
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ITEMS   ABOUT  BANKS,   BANKERS   AND  TRUST   COS. 

— The  public  sales  of  hank  stocks  tliis  week  aggregate  168 

shares,  of  which  118  shares  were  sold  at  the  Stock  Exchange 
and  50  shares  at  auction.  The  only  transaction  in  trust 
company  stock  was  a  sale  at  auction  of  5  shares  of  stock  of 
the  Carnegie  Trust  Co.  for  $60,  or  $12  per  share.  The  last 
previous  sale  was  made  at  111  in  Now  1910,  before  the 
company's  failure. 

Shares.   BANKS — New  York.  Low.  High.  Close.  Last  Previous  Sale. 

25  Bronx  National  Bank 100  100  100     

•76  Commerce,  Nat.  Bank  or 208  209%  209        Feb.   1911—  208  'A 

•42  Fourth  .National   Hank    .       ..    196"^  199  198        Feb.    1911 —  197 

25  Park  Hank,  National 370',  370J£  370  34   Feb.   1911—  370 

TRUST  COMPANY— N«0  York. 

5  Carnegie  Trust  Co 12  12  12        Nov.  1910—   114 

*  Sold  at  the  Stock  Exchange. 

— A  statement  with  regard  to  the  first  month's  operations 
of  the  postal  savings  bank  .system  was  issued  by  Postmaster- 
General  Hitchcock  on  the  5th  inst.  lie  announced  that  the 
total  deposits  in  the  forty-eight  postal  banks  for  January 
would  amount  to  $00,000— an  average  of  about  $1,200. 
Assuming  that  this  average  will  be  maintained  throughout 
the  year,  the  aggregate  annual  deposits  is  figured  as  close 
to  $750,000.  It  is  also  pointed  out  that  the  average  amount 
of  deposits  being  received  at  each  office,  as  indicated  by  the 
January  returns,  is  larger  than  the  corresponding  average 
for  the  British  system  of  postal  savings  depositories  in  1908, 
the  most  successful  year,  it  is  stated,  in  the  history  of  that 
system.  The  Postmaster-General  recommended  that  Con- 
gress appropriate  $1,000,000,  to  be  immediately  available  for 
the  extension  of  the  system;  under  the  bill  making  appro- 
priations for  the  Post-Office  Department,  now  pending  in 
Congress,  a  sum  of  half  the  amount  which  the  Postmaster 
recommends,  namely  $500,000,  is  appropriated  for  his  use  in 
extending  the  number  of  depositories. 

—  Baron  Albert  A.  S.  von  Rothschild,  head  of  the  Vienna 
branch  of  the  banking  house  of  Messrs.  Rothschild,  died  at 
Vienna  on  the  11th  inst.  He  was  sixty-seven  years  of  age. 
He  was  the  son  of  Anselm  S.  von  Rothschild  and  a  great 
grandson  of  Mayer  Anselm  Rothschild,  who  founded  the 
banking  house. 

—An  amendment  made  by  the  Senate  Finance  Committee 
to  the  bill  authorizing  the  payment  of  duties  on  imports  and  in- 
ternal taxes  by  certified  check  instead  of  cash,  eliminates  the 
use  of  checks  drawn  on  trust  companies  for  the  purpose. 
Originally  the  bill  gave  permission  for  the  use  of  certified 
checks  of  national  banks  only  in  the  payment  of  customs 
duties,  but  as  passed  by  the  House  on  the  7th  inst.  certified 
checks  of  trust  companies  and  State  banks  were  included. 
In  its  present  form  the  provision  with  regard  to  the  checks  of 
trust  companies  is  stricken  out,  and  certified  checks  of  na- 
tional and  State  banks  only  are  made  available. 

— The  joint  resolution  naming  San  Francisco  as  the  place 
for  holding  the  Panama-Pacific  International  Exposition 
in  1915,  which  passed  in  the  House  on  Jan.  31,  and  in 
the  Senate  on  the  11th  inst.,  was  signed  by  President  Taft 
on  the  15th  inst.  Senator  Perkins,  who  presented  the  bill 
for  the  consideration  of  the  Senate,  after  its  adoption  took 
occasion  to  express  the  grateful  acknowledgment  of  San 
Francisco  and  California  to  the  people  of  the  South,  and 
especially  those  in  Louisiana  and  Virginia,  for  the  generous 
and  kindly  spirit  which  they  had  manifested  in  the  matter. 
He  pointed  out  that  "from  the  very  inception  of  the  struggle 
between  New  Orleans  and  San  Francisco  for  the  honor  of 
holding  this  great  exposition,  every  act  on  the  part  of  our 
friends  from  the  South  has  been  characterized  by  a  high  re- 
gard for  courtesy  and  fairness.  They  have  now  crowned 
this  most  enviable  record  by  interposing  no  obstacle  what- 
ever to  the  passage  of  this  joint  resolution  in  the  Senate, 
and  we  of  California  appreciate  this  to  the  utmost  degree." 

— Twenty-two  representative  bankers  from  a  dozen  of  the 
country's  important  cities  held  a  three  days'  conference  at 
Atlantic  City  last  week  to  study  the  merits  of  the  plan  for 
currency  reform  drafted  by  Senator  Nelson  W.  Aldrich. 
A.  Piatt  Andrew,  Assistant  Secretary  of  the  Treasury,  with 
Congressman  E.  B.  Vreeland,  who  presided,  were  the  prin- 
cipals at  the  sessions,  the  bankers  in  the  conferences  repre- 
senting New  York,  Los  Angeles,  New  Orleans,  Philadelphia, 
Kansas  City,  St.  Paul,  Omaha,  St.  Louis,  Chicago,  Nashville, 
Atlanta,  Boston  and  Buffalo.  The  New  York  banking  inter- 
ests in  attendance  consisted  of  A.  Barton  Hepburn,  Chair- 
man of  the  board  of  the  Chase  National  Bank;  Paul  M.  War- 
burg, of  Kuhn,  Loeb  &  Co.;  Henry  P.  Davison,  of  J.  P.  Mor- 
gan &  Co.,  and  Frank  A.  Vanderlip,  President  of  the  Na- 
tional City  Bank.     The  conferences,  held  from  Friday  to 


Sunday  the  12th,  were  secret  in  nature;  but  from  information 
imparted  to  the  newspapers  on  Sunday  the  plan  in  general 
met  with  the  approval  of  the  delegates.  The  Philadelphia 
"Ledger"  in  its  issue  of  the  13th  inst.  publishes  the  following 
announcement  given  out  by  a  member  of  the  conference 
deputized  to  make  a  statement  c  mcerning  the  deliberations: 

We  analyzed  the  plan  outlinci  by  Senator  Aldrich,  section  by  section, 
and  made  a  few  changes  which  were  of  a  minor  nature.  In  fact,  they  are 
so  unimportant  that  it  may  be  said  practically  that  the  conference  approved 
the  Aldrich  plan.  In  every  problematical  test  to  which  it  was  subjected 
in  debate,  we  found  that  It  answers  almost  every  condition  and  contingency 
that  may  be  reasonably  anticipated.  We  believe  that  the  revision  It  con- 
templates will  tend  to  allay  apprehension  in  time  of  stress  and  would  avert 
financial  panics,  so  far  as  It  Is  possible  for  legislation  to  do  so. 

In  reply  to  a  query  as  to  whether  the  conference  had  ap- 
proved the  principle  of  a  central  control  of  issue  as  a  substi- 
tute  for  a  Central  Bunk,  the  member  referred  to  is  quoted 
as  saying: 

The  conference  has  approved  the  Aldrich  plan  as  it  was  submitted  by 
him  to  the  Monetary  Commission,  and  while  some  may  refer  to  it  as  a  cen- 
tral control  of  issue,  yet  it  is  different  from  such  a  system  in  many  essentials 
and  solves  the  problem  of  procuring  elasticity  in  currency  which  present 
laws  do  not  supply.  The  representatives  of  the  banking  interests  of  the 
nation  can  be  said  after  the  termination  of  the  conference  to  have  given 
their  endorsement  to  the  Aldrich  plan  and  guaranteed  it  their  active  and 
moral  support. 

George  M.  Reynolds,  President  of  the  Continental  &  Com- 
mercial National  Bank  of  Chicago,  one  of  those  who  took 
part  in  the  conferencss,  upon  his  return  to  Chicago  com- 
mented upon  the  views  of  the  bankers  with  regard  to  sug- 
gested changes  in  the  plan,  as  follows: 

One  of  these  was  to  change  the  maximum  amount  of  dividends  which 
the  reserve  association  should  pay  its  stockholders  from  5%  to  6%.  It 
was  argued  that  some  of  the  smaller  banks  in  newer  parts  of  the  country 
were  entitled  to  receive  more  than  5%  on  their  investment  in  the  reserve 
association,  since  their  loaning  rates  to  customers  are  much  above  that 
figure.  We  voted,  therefore,  to  raise  the  maximum  dividend  to  6%.  At 
the  same  time  we  recommended  a  further  change  in  the  distribution  of 
profits. 

The  present  recommendation  of  Senator  Aldrich  provides  that  after  the 
reserve  association  shall  have  accumulated  a  surplus  of  20%  and  the  stock 
holders  shad  have  been  paid  5% ,  then  all  the  profits  shall  go  to  the  Govern- 
ment. We  thought  that  if  it  was  good  for  an  individual  association  to 
have  a  strong  reserve,  the  same  would  be  true  of  the  great  central  association  , 
and  we  recommended  that  after  the  6%  dividend  to  stockholders,  one-third 
of  the  profits  should  go  to  surplus  and  the  remaining  two-thirds  to  the 
Government. 

The  question  of  commercial  paper  was  thoroughly  discussed,  and  the 
bankers  agreed  that  in  addition  to  the  ordinary  kinds  of  commercial  paper, 
the  notes  of  one  bank  to  its  reserve  correspondent  should  be  considered 
available  paper  to  deposit  with  the  reserve  association.  The  same  was 
true  of  re-discounts. 

The  conference  recommended  that  there  be  no  tax  on  the  circulation 
taken  over  by  the  Reserve  association  when  it  purchases  the  Government 
bonds  securing  such  circulation.  We  thought  the  reserve  association  should 
pay  a  premium  of  2  ]A%  for  the  2%  bonds,  against  which  most  of  the  na- 
tional bank  circulation  is  now  issued.  The  national  banks  of  the  country 
are  carrying  as  an  asset  about  $11,000,000  premiums  on  these  bonds. 

— The  Pittsburgh  Stock  Exchange  announces  its  purpose 
to  discontinue,  on  April  1,  the  posting  of  sales  and  quota- 
tions of  unlisted  securities,  thus  practically  abolishing  its 
unlisted  department.  This  follows  the  action  taken  by  the 
New  York  Stock  Exchange  last  April  in  discontinuing  its 
unlisted  department.  According  to  the  Pittsburgh  "Ga- 
zette," the  Exchange  of  that  city  has  also  abolished  the 
"bank  call,"  and  instead  of  confining  the  trading  and  posting 
of  bank  and  trust  company  issues  to  the  period  from  11  to 
11:20  a.  m.,  the  dealings  in  these  securities  will  hereafter 
be  continuous,  as  in  the  case  of  other  stocks. 

— -A  decision  rendered  by  Attorney-General  Hogan  of  Ohio 
on  the  6th  inst.  makes  the  stockholders  of  national  banks,  in- 
stead of  the  institutions  themselves,  liable  for  taxes  against 
national  bank  stocks.  The  "Ohio  State  Journal,"  in 
referring  to  the  matter,  says  that  prior  to  the  enactment  of 
the  Federal  Corporation  Tax  Law  the  banks  in  Ohio  under  the 
national  system  had  paid  the  taxes,  deducting  the  amount  in- 
volved from  the  dividends.  In  pursuance  of  this  method 
they  had  submitted  returns  under  the  Corporation  Tax  Law 
showing  this  deduction  of  the  taxes  of  stockholders.  The 
authorities  at  Washington,  however,  insisted  that  the  taxes 
be  included  in  the  earnings  on  which  a  tax  was  to  be  levied. 
Thereupon  the  banks  refused  to  pay  the  taxes  of  stock- 
holders, maintaining  them  to  be  a  liability  against  the  stock- 
holders and  not  against  the  bank.  This  is  the  view  of 
Attorney-General  Hogan,  who  in  his  decision  says: 

"It  follows  that  under  the  present  Ohio  statute  the  taxes  assessed  on  the 
shares  of  national  banks  are  not  liabilities  of  the  corporations  as  such,  and 
are  not  enforceable  against  the  property  of  the  banks.  They  are  liabilities 
of  the  stockholders.  If  unpaid  when  due,  the  bank  can  be  made  liable,  if  at 
all,  only  by  garnishee  process." 

— A  bill  providing  for  the  guaranty  of  bank  deposits  is 
reported  to  have  been  defeated  in  the  Montana  Senate  on 
the  11th  inst.  A  similar  measure  was  defeated  in  the 
Senate  two  years  ago. 

— A  proposed  deposit-guaranty  measure  is  also  said  to 
have  been  defeated  in  the  South  Dakota  Legislature  during 
the  current  session. 
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— The  New  Orleans  Stock  Exchange  has  made  a  departure 
from  the  course  heretofore  pursued  of  admitting  to  its  list 
only  the  stocks  of  local  banking  institutions.  The  institu- 
tion which  forms  the  subject  of  the  change  is  the  First  Na- 
tional Bank  of  Birmingham,  Ala.  The  stock  was  entered  on 
the  New  Orleans  Stock  Exchange  list  on  the  7th  inst., 
immediately  following  the  action  of  the  listing  committee 
in  favorably  passing  upon  the  request  for  admission.  In 
commenting  on  the  step,  the  New  Orleans  "Picayune" 
states  that  it  is  the  beginning  of  a  new  policy  adopted  by  the 
Exchange  under  the  administration  of  Harold  Newman, 
who  was  recently  elected  President.  He  and  others  in  the  Ex- 
change, it  is  stated,  contend  that  stocks  of  good  institutions 
outside  the  State  should  be  listed,  "thereby  making  New 
Orleans  a  financial  and  trade  centre  for  the  whole  surrounding 
country,  as  New  York  is  in  the  East." 

— Gov.  H.  W.  Johnson  of  California  announced  on  the 
6th  inst.  the  appointment  of  William  R.  Williams  as  State 
Superintendent  of  Banks,  to  succeed  Alden  Anderson.  Mr. 
Anderson  was  appointed  in  1909  under  the  Act  creating  the 
Banking  Department,  which  fixed  the  term  of  office  of  the 
Superintendent  at  four  years.  The  appointment  of  Mr. 
Williams  was  effected  under  a  new  bill,  just  passed  by  the 
Legislature,  making  the  tenure  of  office  of  the  Superintendent 
subject  to  the  pleasure  of  the  Governor  instead  of  for  four 
years.  The  bill  was  signed  on  the  6th.  Mr.  Williams  was 
State  Treasurer,  and  the  Governor  has  named  as  his  suc- 
cessor in  that  office  Edward  Davis  Roberts,  President  of 
the   San  Bernardino  National  Bank  of  San  Bernardino. 

— In  his  address  as  Chairman  of  Group  II.  of  the  Penn- 
sylvania Bankers'  Association,  Montgomery  Evans,  Presi- 
dent of  the  Norristown  (Pa.)  Trust  Co.,  took  occasion  to 
protest  against  pending  legislation.  He  laid  the  unsettled 
state  of  trade  to  too  much  legislation  and  too  many  laws, 
and  cautioned  his  hearers  to  watch  future  legislative  devel- 
opments, declaring  that  some  of  the  samples  of  proposed 
legislation  which  have  come  under  his  notice  may,  if  they 
become  laws,  have  some  very  serious  consequences  in  so  far 
as  affecting  general  business.  He  stated  that  while  it  may 
be  that  this  new  legislation  may  not  be  directly  against  the 
banking  interests  of  the  State,  it  will  nevertheless  affect 
their  customers,  and  he  contended  it  is  as  much  the  duty 
of  the  banks  to  protect  their  patrons  as  themselves,  the 
banks'  success  depending  upon  their  success.  The  meeting 
was  held  in  Philadelphia  on  the  13th  inst.  A  paper  by 
B.  M.  Martin  of  Du  Bois,  Pa.,  on  "The  Outlook  for  Postal 
Savings  Banks"  was  read  in  his  absence  by  E.  E.  Shields. 
In  it  Mr.  Marlin  declared  that  the  results  of  the  postal  sav- 
ings bank  system  had  failed,  at  least  so  far  as  the  depositary 
at  Du  Bois  was  concerned,  to  meet  the  expectation  of  the 
Government.  The  Central  Bank  plan  was  reviewed  by 
William  A.  Law,  President  of  the  Pennsylvania  Bankers' 
Association,  and  Vice-President  of  the  First  National  Bank 
of  Philadelphia. 

— At  the  annual  meeting  of  Group  V  of  the  New  York 
State  Bankers'  Association,  held  in  Albanyon  the  llthinst., 
James  H.  Perkins,  a  Vice-President  of  the  National  Com- 
mercial Bank  of  Albany,  was  elected  Chairman  for  the 
ensuing  year.  The  Group  comprises  in  its  membership 
bankers  in  Northern  and  Eastern  New  York.  A  number  of 
financiers  from  New  York  attended  the  annual  dinner, 
which  took  place  in  the  evening  at  the  Ten  Eyck,  and 
which  was  one  of  the  largest  affairs  of  its  kind  ever  held  by 
the  Group.  A  discussion  on  the  education  of  the  banker, 
by  Fred.  I.  Kent,  Vice-President  of  the  Bankers'  Trust 
Co.  of  New  York,  was  one  of  the  features  of  the  evening. 

— J.  T.  Monahan  has  been  appointed  Manager  of  the  New 
York  agency  of  the  National  Bank  of  Cuba  (No.  1  Wall  St.), 
succeeding  H.  C.  Niese,  who  resigned  some  time  ago.  Mr. 
Monahan  has  been  connected  with  the  Bank  of  Cuba  for  the 
past  seven  years,  four  years  of  which  he  was  Manager  of  the 
Havana  City  branch  of  the  institution. 

— Announcement  as  to  the  valuation  agreed  upon  with 
respect  to  the  stock  of  the  Phenix  National  Bank  of  this  city, 
preliminary  to  the  consolidation  of  the  institution  with  the 
Chatham  National  Bank,  was  made  on  Thursday.  The 
Phenix  has  a  capital  of  $1,000,000;  the  committee  appointed 
to  appraise  the  stock  has  fixed  its  value  at  178%  of  par,  and 
the  stock  of  subscribers  to  the  consolidation  agreement  will  be 
taken  up  at  this  valuation,  plus  an  additional  10%  of  par. 
In  lieu  of  the  above,  an  offer  has  been  made  to  pay  100%  in 
stock  of  the  consolidated  bank  and  $23  in  cash  on  each  $100 
share   of   Phenix   stock.     The   Chatham   has   a   capital   of 


$450,000  in  $25  shares.  The  new  institution,  the  Chatham 
&  Phenix  National  Bank,  will  have  a  capital  of  $2,500,000, 
the  shares  having  a  par  value  of  $25  each. 

— The  Public  Bank  of  this  city  has  taken  steps  toward  in- 
creasing its  capital  from  $200,000  to  $300,000.  The  State 
Superintendent  of  Banks  has  sanctioned  the  action,  and  the 
stockholders  have  given  their  ratification  to  the  proposition. 
It  has  not  yet  been  decided  at  what  price  the  stock  will  be 
disposed  of,  but  it  is  expected  that  it  will  be  in  the  neighbor- 
hood of  $400  per  share.  The  new  issue  will  be  offered  to 
the  present  shareholders  pro  rata.  About  six  months  ago 
the  capital  of  the  institution  was  increased  from  $100,000  to 
$200,000. 

— Memorial  resolutions  in  tribute  to  the  late  John  J. 
Lapham,  one  of  its  directors,  were  adopted  by  the  director- 
ate of  the  Importers'  &  Traders'  National  Bank  of  this  city 
on  the  14th  inst.  Mr.  Lapham,  who  died  on  the  11th  inst., 
had  been  a  member  of  the  bank's  board  since  1909. 

— The  annual  meeting  of  the  stockholders  of  the  Nine- 
teenth Ward  Bank  of  this  city,  which  was  to  have  been  held 
on  the  6th,  has  again  been  deferred,  and  is  now  slated  for 
the  20th  inst. 

— William  L.  Brower,  formerly  Vice-President  of  the 
failed  Northern  Bank  of  this  city,  and  William  H.  Mills, 
Cashier,  were  indicted  on  the  3d  inst.  by  the  Grand  Jury. 
Vice-President  Brower,  it  is  stated,  is  charged  with  having 
aided  President  Frank  L.  Grant  in  concealing  from  the  direc- 
tors a  loan  of  $60,000,  and  the  charge  against  Cashier  Mills 
is  said  to  concern  the  concealment  of  a  loan  of  $20,000.  Both 
pleaded  not  guilty.  Mills  was  released  under  $3,000  bail. 
Vice-President  Brower  was  indicted  last  month  on  a  charge 
of  perjury  in  connection  with  the  alleged  filing  of  a  false 
statement  with  the  Banking  Department;  his  bond  of  $3,000 
furnished  in  that  instance  is  continued. 

— Erwin  J.  Wider,  formerly  Cashier  of  the  local  branch 
of  the  Russo-Chinese  Bank,  who  was  indicted  some  months 
ago  on  charges  of  misappropriating  securities  of  the  institu- 
tion, was  sentenced  on  the  8th  inst.  on  two  of  the  indict- 
ments against  him.  On  one  he  was  given  not  less  than  five 
nor  more  than  nine  years  and  six  months  and  on  the  other 
nine  years — the  second  sentence  to  begin  at  the  termination 
of  the  first.  With  the  expiration  of  these  two  terms  he  will 
be  arraigned  for  sentence  on  three  remaining  indictments. 
The  charges  on  which  he  was  sentenced  grew  out  of  a  defal- 
cation involving  some  $650,000  of  the  bank's  securities. 

— William  R.  Montgomery,  President  of  the  Hamilton 
Bank  of  this  city  when  it  suspended  in  1907,  was  convicted 
of  grand  larceny  in  the  first  degree  on  the  7th  inst.  He  had 
been  on  trial  since  Jan.  19  on  an  indictment  returned  against 
him  in  May  1909,  charging  the  larceny  of  $4,400  through  the 
alleged  conversion  to  his  own  use  of  the  proceeds  of  a  note 
to  that  amount  to  the  Minford  Realty  Co.,  which  he  is  said 
to  have  controlled.  A  stay  of  sentence  until  the  21st  inst. 
has  been  granted  by  Judge  Rosalsky.  Several  other  indict- 
ments, it  is  understood,  are  still  pending  against  the  accused. 
Following  the  closing  of  its  doors  in  October  1907,  the  Hamil- 
ton Bank  was  reorganized,  reopening  in  January  1908,  and  in 
June  of  that  year  consolidated  with  the  Riverside  and  North- 
ern banks,  under  the  latter  title.  The  Northern,  in  which 
Joseph  G.  Robin  was  interested,  suspended  on  Dec.  27  last. 

— Schedules  in  bankruptcy  of  Thomas  G.  Gaylord,  indi- 
vidually, and  trading  under  the  firm  name  of  Latham,  Alex- 
adder  &  Co.  of  this  city,  were  filed  on  the  3d  inst.  They  give 
total  liabilities  (all  unsecured)  as  $150,420  and  the  assets  as 
$21,955.     The  assignment  occurred  on  Oct.  14  1910. 

— Edward  Merritt,  President  of  the  Long  Island  Loan  & 
Trust  Co.  of  Brooklyn  Borough,  died  on  the  11th  inst.,  after 
an  illness  of  a  few  days.  Although  in  his  eighty-fourth  year, 
Mr.  Merritt  had  given  active  attention  to  business  until 
within  several  days  of  his  death,  and  had  been  at  his  desk 
as  late  as  the  7th  inst.  Mr.  Merritt  was  born  in  Manhattan  in 
April  1827.  As  a  boy  his  business  training  was  obtained  in 
the  dry  goods  firm  of  his  father,  Wood,  Merritt  &  Co.  In 
1856  he  engaged  in  the  china  business  with  his  brother-in-law, 
Edwin  Haviland,  through  the  formation  of  the  firm  of 
Haviland,  Merritt  &  Co.,  continuing  that  connection  until 
1874.  Subsequently  he  organized  the  Amity  Insurance  Co., 
which  had  a  brief  existence,  and  later  served  as  the  Brooklpn 
agent  for  the  German-American  Insurance  Co.  In  1885  he 
was  elected  Vice-President  of  the  Long  Island  Loan  &  Trust 
Co.,  and  was  shortly  after  elected  to  the  presidency  of  the 
institution.  For  a  number  of  years  ho  had  been  President 
of  the  Brooklyn  City  RR.,  and  for  twenty-six  years  Trcas- 
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urer  of  the  Brooklyn  Hospital.  His  resignation  from  both 
offices  occurred  on  January  l.  He  was  also  a  trustee  of  the 
Brooklyn  Savings  Bank,  a  member  of  the  Academy  of 
Design  and  of  the  Metropolitan  Museum  of  Art. 

— The  stockholders  of  the  Terminal  Bank  of  Brooklyn 
Borough,  at  a  meeting  on  Wednesday,  ratified  the  proceed- 
ings of  the  directors  in  January,  under  which  it  was  decided 
to  place  the  institution  in  voluntary  liquidation.  Previous 
reference  to  the  matter  appeared  in  our  issue  of  January  28. 
The  winding  up  of  the  institution  has  been  in  progress 
during  the  past  month,  and  it  is  stated  that  all  but  about 
S3, 000  of  the  deposits  have  been  paid  off. 

— The  Mechanics'  Bank  of  Brooklyn  Borough  has  con- 
cluded arrangements  for  the  purchase  of  property  at  the 
southeast  corner  of  5th  Avenue  and  9th  Street,  Brooklyn 
Borough.  The  site  is  intended  as  a  permanent  location  for 
the  Fifth  Avenue  branch  of  the  institution,  now  on  the  north 
side  of  9th  Street.  The  newly  acquired  property  measures 
32  feet  6  inches  by  80  feet.  While  a  new  building  will  be 
erected  on  the  site,  the  plans  therefor  have  not  yet  been  per- 
fected. The  main  office  of  the  bank  is  at  Court  and  Mon- 
tague streets. 

— Henry  W.  Tunis,  Cashier  of  the  National  Newark 
Banking  Co.,  of  Newark,  N.  J.,  died  on  Wednesday  at  the 
age  of  sixty-one  years.  His  death  was  due  to  heart  disease, 
and  occurred  after  only  a  few  day's  illness.  Except  for  a 
brief  period  during  which  he  was  in  the  employ  of  the  National 
State  Bank  of  Newark,  Mr.  Tunis  was  associated  with  the 
National  Newark  Banking  Co.  during  his  entire  business 
career.  In  1892  he  became  an  assistant  teller  in  the  latter, 
soon  after  advancing  to  the  office  of  receiving  teller,  from 
which  he  rose  to  the  office  of  Assistant  Cashier,  and  since 
1894  had  been  Cashier  of  the  institution. 

— Edward  I.  Edwards,  Cashier  of  the  First  National  Bank 
of  Jersey  City,  was  elected  Comptroller  of  the  State  of  New 
Jersey  in  a  joint  session  of  the  Legislature  on  the  7th  inst. 
Mr.  Edwards  was  the  Democratic  candidate,  Henry  J.  West, 
the  present  Comptroller,  being  the  Republican  nominee. 
Mr.  Edwards  will  assume  his  new  office  on  the  20th  inst. 

— Thomas  J.  Hillery  has  been  elected  President  of  the 
American  Trust  Co.  of  Morristown,  N.  J.,  for  which  a  charter 
was  granted  in  December.  Mr.  Hillery  will  have  as  asso- 
ciates in  the  management  Charles  R.  Whitehead,  Edson  J. 
Neighbour  and  Clarence  Hodson,  Vice-Presidents;  Victor 
E.  Boell,  Secretary  and  Treasurer,  and  Charlton  A.  Reed, 
Counsel. 

— Under  action  taken  last  month  the  stockholders  of  the 
Hartford  National  Bank  of  Hartford,  Conn.,  have  decided 
to  build  on  a  site  at  Main  and  Asylum  streets,  acquired  by 
the  institution  some  time  ago.  The  bank,  it  is  understood, 
plans  to  erect  a  large  office  building  on  the  plot,  which  is 
noAV  occupied  by  the  Catlin  Building,  with  banking  reserva- 
tions for  its  own  uses  on  the  ground  floor.  The  price  which 
the  bank  is  said  to  have  paid  for  the  property  is  $325,000, 
and  estimates  place  the  cost  of  the  proposed  structure  at 
about  $425,000.  The  Hartford  National  is  one  of  the  oldest 
banks  in  the  country,  having  been  established  in  1792. 
Harold  W.  Stevens  is  President  and  Frank  P.  Furlong, 
Cashier. 

— In  commemoration  of  his  forty  years  of  service  with 
the  institution,  Frank  C.  Sumner,  Treasurer  of  the  Hartford 
Trust  Co.  of  Hartford,  Conn.,  was  presented  with  a  silver 
loving-cup  by  the  management  on  the  1st  inst.  Mr.  Sumner 
entered  the  employ  of  the  institution  on  February  1  1871. 

— Announcement  is  made  that  the  Willimantic  Trust  Co. 
of  Willimantic,  Conn.,  will  be  ready  for  business  about  the 
20th  inst.  The  new  organization  will  be  under  the  manage- 
ment of  F.  D.  Jordan,  President;  Hosea  Mann,  Vice-Presi- 
dent; P.  S.  Hills,  Treasurer  and  H.  C.  Keach,  Secretary. 
The  company  will  conduct  a  general  banking  and  trust 
business. 

— The  capital  stock  of  the  Citizens'  Bank  of  Buffalo,  N.  Y., 
has  been  increased  from  $100,000  to  $200,000.  The  enlarged 
capital  became  effective  on  the  15th  inst.,  when  a  dividend 
of  100%  was  paid  to  the  shareholders,  to  be  applied  as  pay- 
ment for  the  new  stock.  The  proposition  was  ratified  by  the 
stockholders  on  Jan.  26.  Up  to  the  time  the  capital  was 
raised  to  its  present  amount,  the  bank  maintained  a  dividend 
rate  of  10%,  payable  in  January  and  July.  What  the  new 
rate  will  be  has  not  yet  been  determined.  With  its  $100,000 
capital  the  institution  had  surplus  and  profits  of  about 
$330,000. 


— Philip  Stockton,  President  of  the  Old  Colony  Trust  Co. 
of  Boston,  has  been  elected  a  director  of  the  Bay  State  Trust 
Co.  of  Boston. 

William  (;.  Twing,  Cashier  of  the  llolyoke  National 
Bank  of  Holyoke,  .Mass.,  died  on  the  10th  inst.  of  pneumonia. 
Mr.  Twing  was  sixty-one  years  of  age,  and  had  been  Cashier 
Of  the  institution  since  1879.  On  Hie  twenty-fifth  anni- 
versary of  his  connection  with  the  hank  in  1904,  the  directors 
presented  him  with  a  silver  loving-cup. 

— Dr.  J.  Kinnear  Crawford  and  Joseph  S.  Crawford, 
respectively  Vice-President  and  Secretary  and  Treasurer 
of  the  failed  American  Trust  Co.  of  Philadelphia,  were  each 
sentenced  on  the  0th  inst.  to  three  years  imprisonment  and 
a  fine  of  $500.  Both  had  pleaded  guilty  to  charges  of 
embezzlement,  conspiracy  and  the  faslification  of  the  books 
of  the  institution,  which  suspended  on  November  17  1909. 
Their  term  of  imprisonment  dates  from  May  last,  when 
they  were  committed  to  jail  in  default  of  $10,000  bail. 

— The  stockholders  of  the  Kensington  Trust  Co.  of  Phila- 
delphia have  ratified  the  proposition  to  increase  the  capital 
from  $150,000  to  $200,000. 

— A  new  commercial  banking  institution  has  been  or- 
ganized in  Baltimore  by  the  officers  and  directors  of  the 
Maryland  Savings  Bank.  A  special  charter  granted  by  the 
Legislature  in  1906  has  been  secured  by  the  management, 
under  which  it  is  authorized  to  issue  stock  in  shares  of  $25 
each  instead  of  $100.  The  proposed  bank,  which  is  to  be 
known  as  the  State  Bank  of  Maryland,  will  accordingly  have 
an  authorized  capital  of  $500,000  in  20,000  shares;  the  stock 
is  to  be  sold  at  $31  25  per  share,  thereby  creating  a  surplus  of 
$125,000.  The  bank  is  to  be  open  for  business  on  April  1 
in  the  Maryland  Savings  Bank  Building.  William  W.  Cloud, 
President  of  the  latter  institution,  has  been  elected  Presi- 
dent of  the  State  Bank  of  Maryland,  the  other  officials  of 
which  are:  Vice-President,  Summerfield  Baldwin,  of  Wood- 
ward &  Baldwin  and  Vice-President  of  the  National  Ex- 
change Bank  of  Baltimore;  Secretary,  G.  H.  Pfeil,  and 
Assistant  Cashier,   Walter  H.  Cook. 

— E.  E.  Lindemuth,  formerly  President  of  the  Clearfield 
(Pa.)  Trust  Co.,  has  been  elected  a  Vice-President  of  the 
Western  National  Bank  of  Philadelphia. 

— The  Merchants'  Bank  of  McKeesport,  Pa.,  is  reported 
to  have  transferred  its  business  to  the  People's  Bank  of  that 
city.  The  action,  it  is  understood,  is  a  preliminary  to  the 
voluntary  liquidation  of  the  Merchants'  Bank,  which  was 
organized  in  1907;  its  business,  it  is  said,  was  insufficient  to 
warrant  its  continuance. 

— Lloyd  M.  Tillman,  recently  a  national  bank  examiner  for 
Southeast  Pennsylvania,  has  been  elected  President  of  the 
Allentown  National  Bank  of  Allentown,  Pa. 

— Charles  H.  Hetzel,  a  director  of  the  Second  National 
Bank  of  Allegheny,  has  been  elected  a  Vice-President  of  the 
institution,  and  has  also  been  chosen  to  fill  the  newly- 
created  office  of  Secretary  to  the  board. 

— The  question  of  reducing  the  capital  of  the  Colonial 
Trust  Co.  of.  Pittsburgh  from  $4,000,000  to  $2,600,000 
will  be  submitted  to  the  stockholders  for  action  on  March  16. 
The  movement,  it  is  stated,  is  a  preliminary  in  the  proposed 
segregation  of  the  stock  of  the  Columbia  National  Bank  and 
the  Germania  Savings  Bank  from  the  Colonial  Trust  Co., 
the  latter  having  held  controlling  interest  in  the  two  banks 
since  1903.  In  reducing  the  capital  of  the  Colonial  Trust, 
there  will  be  a  distribution  pro  rata  to  its  shareholders  in 
the  form  of  shares  of  the  Columbia  National ,  capital  $600,000, 
and  the  Germania  Savings  Bank,  capital  $150,000.  The 
following  valuation,  it  is  said,  is  to  be  placed  on  the  stock  of  the 
three  institutions  in  effecting  the  change:  Columbia  National 
$240;  Germania  Savings  $621;  and  Colonial  Trust  Co.,  $200. 

— The  stockholders  of  the  McKees  Rocks  Trust  Co.,  of 
McKees  Rocks,  Pa.,  have  approved  a  proposition  to  reduce 
the  capital  from  $225,000  to  $125,000. 

— A.  R.  Horr,  heretofore  Secretary  of  the  Cleveland  Trust 
Co.,  and  A.  G.  Tame,  Treasurer,  were  elected  Vice-Presidents 
of  the  institution  last  week.  Myron  H.  Wilson  has  retired 
from  the  office  of  Vice-President  as  a  result  of  his  election 
to  the  presidency  of  the  Clinton  Point  Stone  Co.  of  New  York. 
E.  B.  Greene  has  become  Secretary  of  the  trust  company 
and  H.  D.  King  has  been  made  Treasurer.  Both  were  pre- 
viously Assistant  Treasurers,  and  their  successors  in  these 
posts  are  A.  L.  Asmuss  and  E.  L.  Mason. 

— With  the  recent  payment  of  a  final  dividend  of  3J^%  to 
the  creditors  of  the  failed  East  End  Savings  Bank  Company 
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of  Columbus,  Ohio,  a  total  return  of  56«  „  is  effected.     The 
institution  suspended  on  Jan.  2:5  1905. 

— Lucius  Teter,  President  of  the  Chicago  Savings  Bank  & 
Trust  Co.,  has  been  elected  President  of  the  Infant  Welfare 
Society  of  Chicago,  a  philanthropic  organization  which 
makes  good  the  significance  of  its  name. 

— The  proposition  to  increase  the  capital  of  the  Chicago 
Savings  Hank  &  Trust  Co.  of  Chicago  from  $500,000  to 
$1,000, 000  was  approved  by  the  stockholders  on  the  1  1th 
inst.  The  new  stock  is  offered  pro  rata  at  $120  per  share  to 
stockholders  of  record  March  16,  the  subscriptions  being 
made  payable  by  April  5.  The  premium  of  $20  per  share  is 
to  go  toward  the  surplus,  making  it  $200,000. 

— A  meeting  of  the  stockholders  of  the  Real  Estate  Title 
&  Trust  Co.  of  Chicago  will  be  held  on  the  25th  inst.  for  the 
purpose  of  securing  their  authority  to  create  $300,000  of 
treasury  stock.  Under  the  plan  contemplated  the  present 
capital  will  be  reduced  from  a  face  value  of  $1,000,000  to  a 
face  value  of  $700,000,  and  following  this  action  the  capital 
will  be  raised  to  the  original  amount  of  $1,000,000.  The 
proposed  treasury  stock  is  reported  to  have  been  subscribed 
"by  strong  financial  people  not  heretofore  connected  with 
the  company."  When  the  above  change  is  effected,  the 
company,  it  is  stated,  will  open  a  trust  department. 

— Clyde  M.  Carr,  of  J.  T.  Ryerson  &  Son,  lias  been  elected 
a  director  of  the  Corn  Exchange  National  Bank  of  Chicago, 
to  take  the  place  of  the  late  Isaac  G.  Lombard. 

— A  permit  to  organize  the  Old  Colony  Trust  &  Savings 
Bank  of  Chicago  has  been  issued  by  the  State  Auditor. 
The  institution  is  to  have  a  capital  of  $200,000. 

— Frank  H.  Elmore  has  resigned  as  Assistant  Cashier  of 
the  Continental  &  Commercial  National  Bank  of  Chicago, 
having  accepted  the  vice-presidency  of  the  First  National 
Bank  of  Missoula,  Mont.  Prior  to  his  departure  for  the 
West,  he  was  presented  with  a  set  of  silver  by  the  officers  of 
the  Chicago  institution. 

— Samuel  E.  Neiler,  formerly  prominent  as  a  banker  in 
Minneapolis,  died  on  the  13th  inst.  at  his  home  in  that  city. 
Mr.  Neiler,  although  not  connected  with  the  institution  at 
the  time  of  his  death,  was  the  founder  of  the  Northwestern 
National  Bank.  He  also  founded  the  Union  National  Bank, 
which  was  absorbed  by  the  Flour  City  National  Bank,  which 
was  itself  merged  with  the  Security  National  Bank.  Mr. 
Neiler  was  eighty-two  years  of  age. 

— A  change  in  control  of  the  United  States  National  Bank 
of  Superior,  Wis.,  is  announced,  resulting  in  a  reorganization 
under  which  W.  A.  Whitney  has  become  President,  with 
J.  E.  Greenfield  as  acting  Vice-President,  and  Martin  Pattison 
as  Vice-President;  A.  J.  Wentzel  continues  in  the  cashiership. 
— F.  J.  Denison  has  been  made  an  Assistant  Cashier  of 
the  First  National  Bank  of  Denver. 

— D.  W.  Hogan  has  resigned  as  Cashier  and  a  director 
of  the  American  National  Bank  of  Oklahoma  City.  For  the 
present  the  position  remains  unfilled,  Harry  B.  Carson, 
Assistant  Cashier,  officiating  as  Acting  Cashier.  James 
Cheneweth  has  been  elected  active  Vice-President  of  the 
bank.  Mr.  Cheneweth  retires  as  Vice-President  of  the 
Farmers'  National  Bank. 

— R.  M.  Estes  is  reported  to  have  acquired  a  large  block 
of  stock  in  the  Planters'  &  Mechanics'  Bank  of  Oklahoma 
City.  He  has  become  President  of  the  institution,  the  former 
executive,  A.  M.  Gustin,  now  being  Vice-President. 

— Following  the  purchase  of  control  in  the  Oklahoma  City 
National  Bank  at  Oklahoma  City  by  new  interests,  H.  W. 
Williams  has  succeeded  D.  A.  Duncan  in  the  presidency  of 
the  institution.  Colin  S.  Campbell  retires  as  Cashier,  Don 
Lacy  becoming  Vice-President  and  Cashier.  R.  K.  Wooten 
and  C.  H.  Everest  are  also  Vice-Presidents  of  the  bank.  The 
stockholders  have  voted  to  raise  the  capital  from  $100,000  to 
$500,000,  the  change  to  go  into  effect  on  March  1. 

— Colin  S.  Campbell,  who  retires  from  the  cashiership  of 
the  Oklahoma  City  National  Bank,  has  purchased  an  inter- 
est in  the  City  State  Bank  of  Oklahoma  City,  and  has 
become  a  director  and  Cashier  of  the  latter. 

— A  plan  to  increase  the  capital  of  the  First  National  Bank 
of  Kansas  City,  Mo.,  from  $500,000  to  $1,000,000  was  rati- 
fied by  the  stockholders  at  their  annual  meeting  in  January. 
The  directors  have  delcared  out  of  the  earnings  a  100% 
dividend,  and  on  the  twenty-fifth  anniversary  of  the  insti- 
tution, March  1,  this  dividend  will  be  used  to  purchase  the 
new  stock  at  par.  In  this  the  management  will  repeat  a 
similar  transaction  of  four  years  ago,  when  the  capital   was 


increased  from  $250,000  to  $500,000,  a  stock  dividend  of 
100%  having  also  then  been  declared  for  the  purpose.  When 
the  intended  change  is  consummated,  the  bank's  figures  of 
capital  and  surplus  will  be  as  follows: 

Capital  stock  (paid  in,  $250,000;  earned,  $750,000) $1,000,000 

Surplus  (earned) 500,00 

Undivided  profits  (earned),  about 500,000 

In  its  statement  of  January  7  1911,  the  bank  reported  de- 
posits of  $26,<S1 1  ,518  and  aggregate  resources  of  $29,281,578. 
E.  F.  Swinney  is  the  well-known  President  of  the  institution 
and  C.  G.  Hutcheson  is  Cashier. 

— The  American  Union  Trust  Co.  of  Kansas  City,  Mo., 
a  charter  for  which  was  issued  by  the  State  Bank  Commis- 
sioner last  month,  began  business  on  Jan.  23.  In  addition 
to  acting  in  a  trust  and  fiduciary  capacity,  the  institution  is 
empowered  to  conduct  a  general  banking  business,  deal  in 
investment  securities  and  operate  a  real  estate  department. 
The  company  has  an  authorized  capital  of  $1,000,000  and 
surplus  of  $250,000.  The  management  consists  of  H.  W. 
Richardson,  President;  Harry  L.  Coombs  and  H.  H.  Het- 
tinger, Vice-Presidents;  A.  W.  Ehrlich,  Secretary;  F.  L. 
Johnson,  Assistant  Secretary;  George  W.  Allison,  Treasurer; 
E.  J.  Hilkey,  Assistant  Treasurer;  Judge  J.  W.  Tompson, 
Trust  Officer;  T.  A.  Roberts,  Manager  of  the  stock  and  bond 
department;  J.  I.  Adcock,  Manager  of  the  real  estate  depart- 
ment, and  Ernest  D.  Martin,  General  Counsel. 

— At  a  meeting  of  the  directors  of  the  Mississippi  Valley 
Trust  Co.  on  the  8th  inst.,  Jesse  H.  Keebaugh  was  elected 
an  Assistant  Trust  Officer  of  the  institution.  Mr.  Keebaugh 
has  been  in  the  company's  employ  since  1894. 

— A  new  trust  company  was  opened  in  St.  Louis  on  Jan.  18, 
under  the  name  of  the  City  Trust  Co.  H.  R.  Rchme,  who 
was  Cashier  of  the  City  National  Bank  at  the  time  of  its 
merger  with  the  Central  National  in  November,  was  the 
organizer  of  the  new  institution,  and  is  its  President.  Mr. 
Rehme  has  been  identified  with  banking  interests  for  the 
past  twenty-eight  years.  Robert  E.  L.  Winter  is  Vice- 
President  and  J.  F.  Matoushek  is  Secretary.  The  latter  was 
formerly  paying  teller  of  the  City  National.  The  trust  com- 
pany has  an  authorized  capital  of  $100,000,  half-paid;  the 
shares  have  a  par  value  of  $100,  and  at  present  there  is  no 
surplus.  The  institution  occupies  the  quarters  in  which 
the  City  National  had  been  located,  at  Eleventh  and  Franklin 
avenues. 

— The  Manchester  Bank  of  St.  Louis  has  arranged  to  in- 
crease its  capital  from  $100,000  to  $250,000.  It  is  the  inten- 
tion to  apportion  1 ,000  shares  of  the  new  stock  to  the  present 
stockholders,  and  to  declare  a  cash  dividend  of  $100  per 
share  to  apply  as  payment  for  the  same.  The  other  500 
shares  will  be  disposed  of  to  new  interests  at  $150  per  share. 
With  the  enlarged  capital  the  bank  will  have  a  surplus  of 
$50,000,  instead  of  about  $125,000  as  now.  The  bank, 
which  pays  12%  on  its  present  capital,  will  change  its  rate 
to  6%  on  the  increased  capital.  About  March  1  the  institu- 
tion will  remove  to  its  new  building,  adjoining  its  present 
quarters  on  Chouteau  Avenue. 

— The  American  National  Bank  of  Wilmington,  N.  C, 
increased  its  capital  in  December  from  $150,000  to  $250,000; 
$75,000  of  the  new  stock  was  sold  at  par  to  those  who  were 
already  shareholders  in  the  bank  (this  allotment  being 
equivalent  to  50%  of  their  holdings),  and  the  remaining 
$25,000  was  sold  to  new  interests  at  $115  per  share.  The 
institution  began  business  in  May  1908;  it  has  deposits  (Jan. 
7  1911)  of  $908,978  and  aggregate  resources  of  $1,396,603. 

— The  National  State  &  City  Bank  of  Richmond,  Ya.t 
has  issued  announcements  calling  attention  to  the  change 
made  by  the  Richmond  Clearing  House  Association  in  the 
business  hours  of  the  banks  in  the  city.  Beginning  the  1st 
inst.  the  hours  have  been  fixed  from  9  a.  m.  to  2  p.  in.,  ex- 
cept on  Saturday,  when  they  will  be,  as  heretofore,  from 
9  a.  m.  to  12  m. 

— New  interests  are  reported  to  have  secured  control  of  the 
Nashville  Title  Company  of  Nashville,  Tenn.;  E.  A.  Lind- 
sey  has  become  President  of  the  institution,  succeeding  A.  S. 
Britt,  and  G.  P.  Thruston  Jr.  repl  ices  A.  M.  Carroll  as  Secre- 
tary. It  is  intimated  that  with  the  change  in  control  of  the 
title  company,  the  new  owners  also  secure  control  of  the 
Nashville  Trust  Co.  Mr.  Lindsey,  who  assumes  the  presi- 
dency of  the  title  company,  is  to  be  at  the  head  of  the  Ten- 
nessee Trust  Co.,  which  is  now  being  organized  in  Nashville. 

— L.  C.  Hayne,  who  retired  in  January  as  President  of  the 
National  Bank  of  Augusta,  at  Augusta,  Ga.,  after  a  continu- 
ous service  of  seventeen  years,  is  now  President  of  the  Plant- 
ers' Loan  &  Savings  Bank  of  Augusta.     The  latter  institution 
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was  organized  in  1870,  and  on  Nov.  10  1910  had  deposits  of 
$972,494  and  total  resources  of  SI,  151,999. 

I!.    IV    (ruin    lias   been    elected    First    Vice-President   of 

the  New  Farley  National  Hank  of  Montgomery,  Ala.,  to  take 
the  place  of  Sylvain  Baum,  resigned.  James  S.  Pinckney 
replaces  Mr.  (Yum  as  Second  Vice-President  of  the  institu- 
tion. M.  A.  Vincentelli  has  been  temporarily  assigned  to 
serve  in  the  cashiership  until  the  election  of  a  successor  to 
John  J.  1 'lowers,  who  has  resigned  both  as  Cashier  and 
director.  Mr.  Baum,  who  retires  from  the  office  of  Vice- 
President,   also  withdraws  from   the  directorate. 

— William  Adler,  former  President  of  the  State  Nationa 
Bank  of  New  Orleans,  La.,  who  was  convicted  on  Jan.  19 
of  misapplying  funds  of  the  institution,  was  sentenced  on 
Jan.  31  to  six  years  in  the  Federal  Prison  at  Atlanta.  It  is 
understood  that  the  case  will  be  appealed. 

— A  proposition  to  consolidate  the  Waggoner  Bank  & 
Trust  Co.  of  Fort  Worth,  Tex.,  with  the  First  National  Bank 
of  that  city  was  ratified  by  the  stockholders  of  the  trust 
company  on  Jan.  31.  The  Waggoner  Bank  &  Trust  Co. 
will  be  continued  in  its  present  quarters  under  the  present 
title,  and  will  be  operated  as  a  trust  and  savings  adjunct 
of  the  First  National.  The  trust  company  was  established 
in  1901  and  has  $150,000  capital.  The  bank  has  $500,000 
capital.  T.  B.  Yarbrough,  Vice-President  of  the  trust  com- 
pany, will  be  identified  with  the  bank  as  a  Vice-President, 
and  W.  T.  W'aggoiier,  President  of  the  Waggoner  Trust, 
becomes  a  director  of  the  First  National.  M.  B.  Loyd  con- 
tinues as  President  of  the  latter. 

— The  First  State  Bank  and  the  Traders'  State  Bank  of 
Dallas,  Texas,  have  been  consolidated.  The  united  institu- 
tion will  continue  under  the  title  of  the  First  State  Bank,  the 
capital  of  which  will  remain  at  $100,000;  the  combined 
deposits  will  exceed  $1,000,000,  those  of  the  First  State 
having  been  over  $900,000,  while  those  of  the  Traders'  State 
Bank  were  in  the  neighborhood  of  $200,000.  George  W. 
Riddle  continues  in  the  presidency  of  the  First  State  Bank; 
the  First  Vice-President  is  H.  D.  Ardrey,  who  was  President 
of  the  Traders';  and  J.  Dabney  Day,  Cashier  of  the  latter,  is 
now  Cashier  of  the  consolidated  institution.  The  Traders' 
State  Bank  was  originally  the  Traders'  Bank  &  Trust  Co.,  it 
began  operations  in  January  1908,  changing  its  name 
and  increasing  its  capital  from  $50,000  to  $100,000  a  year 
ago.     The  First  State  Bank  was  established  in  1905. 

— The  holdings  of  J.  W.  Maxwell  in  the  Seattle  National 
Bank,  of  Seattle,  Wash.,  amounting  to  200  shares,  are 
reported  to  have  been  purchased  by  Jacob  Furth,  Chairman 
of  the  Board  of  the  institution,  and  Daniel  Kelleher,  a 
director.  Mr.  Maxwell  resigned  as  Vice-President  and 
director  of  the  institution  at  the  annual  meeting  in  January. 
The  price  at  which  the  purchase  of  his  interest  was  effected  is 
said  to  have  been  in  the  neighborhood  of  $325  per  share. 
The  bank  has  a  capital  of  $1,000,000. 

— J.  A.  Hall,  formerly  Vice-President  and  Cashier  of  the 
First  National  Bank  of  Seattle,  Wash.,  has  retired  from 
active  connection  with  the  institution,  although,  it  is  stated, 
he  still  retains  his  stock  interest  in  the  bank.  Mr.  Hall 
retired  as  Cashier  at  the  annual  meeting,  and  has  since  relin- 
quished the  vice-presidency.  D.  H.  Moss,  also  a  Vice- 
President,  serves  in  the  additional  office  of  Cashier. 

— Robert  Laird  McCormick,  President  of  the  Pacific  Na- 
tional Bank  of  Tacoma,  Wash.,  and  Secretary  of  the  Weyer- 
haeuser Timber  Co.,  died  on  the  5th  inst.  at  Sacramento, 
Cal.,  where  he  had  journeyed  a  few  weeks  previously  in  the 
hope  of  regaining  his  health.  Mr.  McCormick  was  a  native 
of  Pennsylvania,  having  been  born  at  Lockhaven  in  October 
1847.  He  devoted  his  early  business  life  to  the  railroad 
field  in  the  Fast,  but  in  1808  decided  to  turn  his  attention 
to  the  West,  becoming  affiliated  with  the  lumber  interests. 
Employment  with  his  uncle's  concern,  the  Laird-Norton  Co., 
at  Winona,  Minn.,  afforded  him  the  first  insight  into  the 
lumber  business.  Although  he  continued  to  focus  his  in- 
terests thereafter  chiefly  in  that  industry,  during  the  past 
twenty-five  3rears  he  had  been  identified  with  several  bank- 
ing institutions  throughout  Washington,  the  most  important 
of  these  being  the  Pacific  National  of  Tacoma,  of  which  he 
was  President.  Mr.  McCormick  was  also  President  of  the 
First  National  Life  Insurance  Co.  of  Tacoma.  During  the 
seventies  he  served  as  Mayor  of  Waseca,  Minn.,  and  was  also 
formerly  a  Senator  of  that  State,  besides  having  been  a  dele- 
gate to  several  Presidential  nominations. 

— The  Old  National  Bank  of  Spokane,  Wash.,  has  followed 
the  example  of  many  other  prominent  institutions  throughout 


the  country  in  erecting  a  building  of  its  own,  in  which 
quarters  especially  adapted  to  its  needs  are  provided.     The 

bank  has  recently  located  in  its  new  building,  which  is  a 
fifteen-story  office  structure.  Arrangements  for  its  erection 
were  undertaken  during  the  latter  part  of  1909.  The  bank 
has  reserved  for  itself  the  entire  ground  floor  and  basement, 
although  only  about  two-thirds  of  this  reservation  is  now  in 
use.  The  Old  National  has  a  capital  of  $1,000,000  and 
deposits  of  over   $8,000,000. 

— Control  of  the  Broadway  Bank  k  Trust  Co.  of  Los 
Angeles  has  been  acquired  by  a  syndicate  acting  in  the  inter- 
est of  the  Citizens'  National  Bank  of  that  city,  which  will 
operate  the  trust  company  as  an  adjunct.  The  Broadway 
Bank  &  Trust  Co.  has  a  capital  of  $250,000  and  deposits 
of  over  $2,000,000.  The  Citizens'  National  has  -SI  ,000.000 
capita]  and  deposits  of  nearly  $8,000,000.  The  capital  of 
the  latter  was  increased  to  the  present  amount  from  $300,000 
in  1909,  when  the  American  National  Bank  was  taken  over. 

—An  increase  of  $6,000,000  in  the  deposits  of  the  Traders' 
Bank  of  Canada  (head  office  Toronto)  during  the  past 
twelve  months  is  disclosed  in  the  report  of  Dec.  31  1910, 
submitted  at  the  annual  meeting  on  Jan.  24.  A  total  of 
$30,077,835  is  shown  in  the  new  statement,  the  amount 
having  risen  from  $29,813,000  on  Dec.  31  1909.  The  dis- 
bursements resulting  from  the  available  balance  of  $626,795 
($524,352  representing  the  net  profits  for  the  year  and 
$102,443  the  balance  at  the  credit  of  profit  and  loss  the 
previous  year)  included  $348,360  paid  in  dividends  at  the 
rate  of  32%  per  annum,  the  transfer  of  $100,000  to  the  Rest 
Account,  contributions  of  $5,000  each  to  officers'  pension 
and  guaranty  funds  and  the  use  of  $15,000  in  writing  off 
furniture  account,  leaving  $153,435  to  be  carried  forward. 
The  paid-up  capital  of  the  bank  amounts  to  $4,354,500;  it 
has  a  Rest  Account  of  $2,300,000  and  total  assets  of  $47,- 
152,737.  The  question  of  independent  inspection  and  audits 
was  discussed  at  some  length  at  the  meeting,  and  the  benefit 
derived  by  the  directors  in  the  system  of  auditing  which  the 
bank  has  adopted  was  favorably  commented  upon.  The 
auditing  is  performed  through  an  auditor  to  the  Board, 
who  is  an  entirely  independent  officer,  not  in  any  way  under 
the  control  of  the  head  office  management,  but  is  appointed 
by  and  subject  to  dismissal  by  the  directors,  who  fix  his 
remuneration  and  define  his  duties.  The  meeting  was  further 
marked  by  the  adoption  of  a  resolution  in  which  the  bank 
signified  its  approval  of  any  legislation  of  the  Dominion 
whereby  an  independent  audit  under  the  direction  of  the 
Government  may  be  made  from  time  to  time.  Stuart 
Strathy  is  General  Manager. 

— At  the  late  annual  meeting  of  the  Eastern  Townships 
Bank  (head  office  Sherbrooke,  Que.),  the  directors  were 
authorized  to  apply  to  the  Treasury  Board  of  Canada  for  its 
approval  of  an  increase  of  $2,000,000  in  the  capital  stock, 
raising  it  from  $3,000,000  to  $5,000,000.  The  new  shares 
are  to  be  issued  and  allotted  in  such  manner  and  proportion, 
and  at  such  time,  as  the  directors  may  decide.  In  its  annual 
report  for  Nov.  15  1909  the  bank's  total  assets  stood  at 
$25,397,011.  It  has  deposits  of  $19,896,794  and  a  reserve 
fund  of  $2,250,000. 

— The  Bank  of  New  Brunswick  (head  office,  St.  John, 
N.  B.)  has  decided  to  increase  its  paid-in  capital  from 
$774,300  to  the  authorized  amount  of  $1,000,000.  The  new- 
stock  will  be  sold  at  $260  per  share.  The  bank  has  a  Rest 
Fund  of  $1,405,025.  Its  total  assets  on  Dec.  31  1910  were 
$10,424,038. 

— The  Yokohama  Specie  Bank,  Ltd.  (head  office  Yoko- 
hama), is  considering  the  question  of  increasing  its  capital 
from  24,000,000  yen  to  48,000,000  yen— or  from  $12,000,000 
to  $24,000,000.  The  proposition  may  be  presented  for  action 
by  the  shareholders  at  their  coming  meeting,  March  10. 


DEBT  STATEMENT  JAN.  31  1911. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Jan.  31  1911.  For  statement  of  Dec.  31  1910, 
see  issue  of  Jan.  21  1911,  page  165;  that  of  Jan.  31  1910,  see 
Feb.  5  1910,  page  350. 

INTEREST-BEARING  DEBT  JAN.  31   1911. 

Amount       Amount  Outstanding 

Interest      Issued.          Registered.       Coupon.  Total. 

Title  of  Loan—               Payable.          S                      S                     S  S 

2s,  Consols  of  1930.- -Q.-J.    646.250.150  641,812,250     4,437.900  646,250,150 

3s,  Loan  of  1908-18 Q.-F.   198,792,660     43.099,140  20,846,320  63,945,460 

3s.  Loan  of  1925 Q.-F.    162,315,400     98,713,400   19,776,500  118,489,900 

4s,  Pan.  Canal  Loan  1906.. Q.-N.    54,631,980     54,605,220           26,760  54.631,980 

2s,  Pan.  Canal  Loan  1908.. Q.-F.     30,000,000     29,626,720        373,280  30,000,000 


Aggregate  int. -bearing  clcbt_.l,091,990,190  867,856,730  45,460,760  913.317,490 
Note. — Denominations  of  bonds  are:   Of  820,  loan  of  1908,  coupon  and  registered: 

of  S50,  all  Issues  except  3s  of  1908:  of  S100,  all  issues;  of  $500,  all  issues;  of  81,000. 

all  Issues;  of  85,000,  all  registered  2s,  3s  and  4s;  of  S10.000,  all  registered  bonds;  of 

S50,000.  registered  2s  of  1930. 
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DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY 


Funded  loan  or  1891,  continued  :it  2%,  colled  May  18 

1900,  Interest   ceased  Aug.  18  1900  

Funded  loan  ol   1891,  matured  Sept.  2  1891 

i.oan  of  1904,  matur  eel  Feb.  2  190  i 

Funded  loan  ol  1907,  matured  July  2  1907..   

Refunding  certificates,  matured  July  l  1907   

Old  debt  matured  at  various  dates  prior  to  Jan.  I 
1881  and  other  items  of  debt  matured  at  various 
dates  subseq  uent  to  Jan.  I  1801 . 

Aggregate  debt  on  which  interest  has  ceased  since 


Dee.  3  I . 

$7,000  (Kl 
23,650  mi 
13, 150  (in 
1,029,950  t>() 
1  1,970  00 


!><><',. 02.->  _'i; 


Jan.  31. 

87,000  oo 
23,650  00 
13,450  00 
1,023,050  00 
14,920  0(1 


906,025  26 


niaturlt  > 


DEBT   BEARIMi    NO   INTEREST. 


.51,995.045  26     81,988,095  26 


Dec.  31. 

United  states  notes ...8346,681,016  oo 

Old  demand  notes  53,282  50 

National  Bank  notes-    Redempl  Ion  account 34.326,668  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost    or  destroyed 6,8.38.435  9:{ 


Aggregate  debt   hearing  no  Interest. S.387,919,402  43 

RKCAPrn'I.ATION. 


Classification—  Jan.  31  191 1. 

Interest-bearing  debt         .  $913,317,490  00 

Debt  Interest  ceased. 1,988,095  26 

Debt  bearing  no  Interest 387,089.662  43 


Dec.  31  1910. 
$913,317,490  oo 
1,995,045  26 
387,919,402  43 


Total  gross  debt ...    ... 

(ash  balance  in  Treasury*. 


.$1,302,395,247  69  $1,303,231,937  69 

.   235,466,829  00    239,393,472  14 


J  <m.  31. 
$346,681,016  00 
53,282  50 

33,496,928  00 

6,858,435  93 
S3S7,089,662  43 


Increase  (  +  )  or 
Di  *  n  ase  ( — ) . 
—86, 950  00 
— 829,740  00 


—$836,690  00 
—3.926,643  14 


Total  net  debt     $1,066,928,418  6J  $1,063,838,465  55 

Includes  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt 


+  83,089,953  14 

Jan.   31   of 


x   gross  dein    on 
39  and  a  net  debt   (gross  debt  less  net  cash 


$1,302,395,247 

in  the  Treasury)  of  $1,066,928,418  69. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
Jan.  :!1  are  set  out  in  the  following: 

ASSETS.  I  LIABILITIES. 

'/'nisi  Finn!  Holdings —  8                  Trust  Fund  lAabililies- 

Gold  coin 937.757,669  00  Cold  certificates. 

Sliver  dollars. .    .    480,003,000  00  Sliver  certificates 

Silver  dollars  of  1890...  3.426,000  00  Treasury  notes  of  1890. 


$ 
937,757,669  00 

480,003,000  00 
3,426,000  00 


Total  trust  fund I 

General  Fund  Holdings  - 

Gold  coin  and  bullion 

Gold  certificates  

Silver  certificates 

Silver  dollars 

Silver  bullion  .      

United  States  notes 

Treasury  notes  of  1890.. 

National  bank  notes 

Fractional  silver  coin 

Fractional    currency 

Minor  coin 

Bonds  and  interest  paid. 


421,186,669  00 


33,890,584 

36,371,317 

10,692.058 

10,524.211 

3,102.480 

8.532,313 

10.877 

37,863,432 

19.091.685 

96 

880,763 

18,493 


Total  trust  liabilities. 1,421,186,669  00 
Gen   Fund  Liabilities — 

National  bank  5%  fund.  23. 661, 157  96 

Outstanding  checks  and 

drafts   13,584,385  74 

Disbursing  officers'  bal- 
ances    80,479,558  53 

Post  Office  Department 

account 9,265,804  11 

.Miscellaneous  items 1,653,646  63 


Total   gen.    liabilities.    [12S.644.553  27 


Tot.  In  Sub-Treasuries     160,978.312  00 

In  Nat.  Bank  Depositaries 
<  ledit  Treasurer  of  U.  S.      35,748,323  16  [ 
Credit  T.  S.  dis.  officers       10,946,910  78 


'Total   In  banks 46,695,233  94  | 

In  Treas.  of  Philippine  Islands- 


Credit  Treasurer  of  U.  S. 
Credit  U.  S.  dis.  officers 


Total  in  Philippines..         6,437.836  33 


Reserve  Fund  Holdings- 
<  told  coin  and  bullion 


3,123,817  05      Cash  Balance  and  Reserve— 
3,314,019  28   Total  cash  and  reserve. .     235,466,829  00 
Made  up  of — 
Available    85,466,829  00 

and 

Reserve  Fund — 
150,000,000  00  |    C'.old&bull.  150,000,000  00 


Grand  total 1,785,298,051  27!      Grand  total.. 1,785,298,05127 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  on  the  first  of  Novem- 
ber and  December  1910  and  January  and  February  1911. 


TREASURY  NET  HOLDINGS. 
10. 


Nov.  1  '10. 
Holdings  in  Sub-Treasuries —  8 

Net  gold  coin  and  bullion. 261,024,062 

Net  silver  coin  au:l  bullion 9,910,858 

Net  United  States  Treasury  notes  7,442 

Nei  legal-tender  notes 5, 496, .36  1 

Net  national  bank  notes. is, so.',, 902 

Net  fractional  silver 16,995,517 

Minor  coin,  &c 667,837 


Dec.  l 

s 

256,832,205 

12,079.802 

9,626 

6,169.091 

20,430,734 

14,974,568 

603,433 


Jan.  1  ' 

S 

254,033, 

17.779, 

10, 

9,268, 

23,61  l 

1.5,401. 

508. 


11.      Fib.  1  '11. 


.571 
501 
507 
762 
689 
350 
679 


220,261 

24,318 

III 

8,532 

37,863 

19,091 
899 


902 
749 

877 
,313 
,433 

685 
,353 


Total  cash  in  Sub-Treasuries.  .312,908,  l.s2  311.099,4.59  320,587,059d310,978,312 
Less  gold  reserve  fund 150,000,000   150,000,000   150.000,000   150,000,000 

Cash  balance  In  Sub-Treasuries.. 162,908, 182   161,099,459   170,587,059   160,978,312 

Cash  in  national  banks.. _.   47,898,287     47.868.H64     47.135.285     46,695,234 

Cash  In  Philippine  Islands. 6,421,814       6,197,665       0. 427, 103       6.437,836 


Net  Cash  In  banks,  Sub-Treas. 217, 228,283  215.165,488  224,149,447  214,111,382 

Deduct  current  llabillties.o 131,539,351   128,481,602   134,755,975   128,644,558 


Available  cash  balance 85,688,932     S6, 683, 886     89.393,472     85,466,829 

a  Chiefly  "disbursing  officers'  balances."     d  Includes  S3, 102, 480  30  silver  bullion 
and  $899,353  49  minor  coin,  &c,  not  included  In  statement  "Stock  of  Money." 


J\\  onetavtjg^otnm  eve  ml  gtifltisfe  JJjcxus 

[From  our  own  correspondent.] 

London,  Saturday,  Feb.  11  1911. 
The  Hank  of  England  was  generally  expected  to  put  down 
its  rate  of  discount  on  Thursday,  but  it  did  not  do  so.  The 
directors  of  the  Bank,  doubtless,  have  grounds  for  thinking 
that  the  Indian  Government  will  "earmark"  a  considerable 
amount  of  gold,  and  it  may  be,  likewise,  that  the.  uneasy 
feeling  in  France  had  some  influence  upon  the  directors. 
The  meeting  of  the  German  Emperor  and  the  Czar  at   Pots- 


dam made  a  very  unfavorable  impression  in  France — indeed, 
for  a  while  led  to  a  fear  that  the  alliance  with  Russia  was 
weakened.  The  proposal  to  fortify  Flushing  added  to 
apprehensions,  and  all  were  aggravated  by  the  ravages  of  the 
plague  in  Manchuria. 

Nevertheless,  it  is  considered  by  the  best  judges  that  the 
Bank  rate  must  come  down  very  soon,  possibly  next  Thurs- 
day, but  almost  certainly  within  a  fortnight  or  so.  In  the 
first  place,  money  in  London  is  abundant  and  cheap  for  the 
time  of  the  year.  The  Bill  rate  is  very  little  over  3%,  and 
short  loans  are  made  considerably  lower.  In  the  second 
place,  the  Bank  is  getting  nearly  all  the  gold  offering  in  the 
open  market  that  is  not  wanted  by  the  trade  and  by  India. 
In  the  third  place,  it  is  taken  for  granted  in  Germany  that 
the  Imperial  Bank  will  put  down  its  rate  again  in  a  week  or 
two.  And  in  the  fourth  place,  the  foreign  exchanges  con- 
tinue so  high  that  it  seems  safe  to  conclude  that  the  gold 
holdings  of  the  Bank  of  England  will  be  largely  increased  in 
the  immediate  future. 

On  the  Stock  Exchange  feeling  is  very  optimistic,  and  in- 
vestment is  upon  an  exceedingly  large  scale.  It  has  been 
very  large  ever  since  the  summer,  and  it  continue-;  rather  to 
grow  than  to  decrease.  On  the  other  hand,  speculative 
business  is  less  active  than  everybody  anticipated-  Prob- 
ably this  is  due  to  the  uneasy  feeling  in  France,  the  aug- 
menting production  of  copper  and  the  plague  in  Manchuria. 
all  of  which  are  weighing  heavily  upon  Paris.  There  had 
been  considerable  losses  by  speculators  there,  and  as  the 
holdings  of  Russian  securities  of  all  kinds  in  France  are 
enormous,  the  fear  that  the  plague  may  enter  Russia  is 
weighing  upon  markets.  On  the  other  hand,  the  best  judges 
in  Paris  are  of  opinion  that  a  change  is  imminent.  In  the 
first  place,  there  is  an  immense  accumulation  of  unemployed 
money,  and  French  bankers  are  taking  American  securities, 
espe  dally  good  American  bonds,  on  a  very  large  scale,  and 
the  influence  of  the  bankers  in  France  is  so  great  that  invest- 
ment in  American  securities  is  rapidly  growing. 

In  the  second  place,  pourparlers  are  going  on  between  the 
British  Government  and  the  French  Government  on  the  one 
side,  and  the  Turkish  Government  on  the  other,  with  regard 
to  the  opening  up  of  Turkey  by  means  of  British  and  French 
capital,  and  particularly  conversations  are  going  on  respect- 
ing the  Bagdad  Railway.  There  are  strong  hopes  that  as 
Russia  has  changed  her  policy  respecting  the  Bagdad 
Railway,  France  and  England  will  also  change  th  sir  policy, 
that  concessions  will  be  given  to  French  and  English  capital- 
ists, and  that  in  that  way  the  uneasiness  respecting  inter- 
national politics  will  be  removed  and  that  the  boom  which 
has  been  so  generally  expected  will  begin. 

In  Germany  trade  continues  good.  The  great  shipping 
companies  engaged  in  the  carrying  of  emigrants  from  Europe 
report  that  their  business  is  augmenting  rapidly,  and  that 
emigration  to  the  United  States  is  steadily  increasing.  The 
electrical  industry  in  Germany  is  also  good,  and  the  feeling  is 
exceedingly  hopeful,  so  much  so,  indeed,  that  the  President 
of  the  Reichsbank  points  to  the  disposition  to  speculate  as 
one  of  the  reasons  why  he  has  been  unwilling  to  put  down 
the  Bank  rate  below  4}^%. 

At  home  here  everything  points  to  better  business  in  the 
immediate  future.  The  Board  of  Trade  returns  for  January 
show  that  the  foreign  trade  is  growing  even  beyond  last 
year's  extraordinary  expansion.  The  imports  for  the  month 
"show  an  increase  of  £6,785,087,  or  12.1%,  over  the  corres- 
ponding month  of  last  year;  the  exports  of  British  and  Irish 
produce  and  manufactures  show  an  increase  of  £2,927,716, 
or  8.4%;  and  the  re-exports  of  foreign  and  colonial  produce 
an  increase  of  £494,308,  or  (>'  \  .  And  the  reports  from  all 
the  great  manufacturing  centres  are  in  harmony  with  the 
Board  of  Trade  returns.  The  general  feeling  amongst  the 
best  informed  is  that  every  branch  of  trade  is  so  good,  and 
money  in  a  month  or  so  will  be  so  plentiful  and  cheap  that 
there  cannot  fail  to  be  a  great  broadening  of  the  slock 
markets  and  a  considerable  rise  in  prices.  Indeed,  not  a 
few  of  the  very  best  informed  freely  predict  a  boom. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  the  applications  exceeded  654^  lacs  at 
prices  ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  1-lfid.  and  for  telegraphic  trans- 
fers at  Is.  4  3-32d.  per  rupee  were  allotted  about  74%  of  the 
amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1911. 

Feb.  8. 

£ 

Circulation 27.297,140 

Public,   deposits 11,746.140 

Other  deposits 41.751.27:1 

Oovernin't  securities  14,905,493 

Other  securities 28,219,391 

Reserve. not  es&coln  28,490,857 
Coin&bull  .both  dep  37,337,997 
Proportion  assets  to 

liabilities p.c.  53  K 

Hank  rate p.c.  4 

Consols,  2Y,  p.  c...  so  '  s 

Silver 2.Vsd 

Clear-house  returns  262.918.000  241,478,000  283,906,000  216.115,000  224,504.000 


1910. 

1909. 

1908. 

1907. 

Feb.   9. 

Feb.   10. 

Feb.    12. 

Feb.   13. 

£ 

£ 

£ 

£ 

27.798,685 

28,878,610 

27.865.920 

27,639.385 

7,891,151 

10,512,691 

13,654,4  13 

1  1  .S60.47:t 

44,764,088 

41,320,889 

:i9.sio.:isi 

40.170.561 

14,013,424 

14,801.155 

i  1,3  17,216 

15,463,756 

29,454,525 

29,255,647 

28,676,269 

28,606,249 

27,227,055 

25,787,251 

28,618,570 

26,193.168 

36,576,740 

36,215  861 

38,034,490 

35,382,561 

61  a 

19  \ 

53  H 

50  % 

3* 

3 

1 

5 

82  1-16 

84  15-16 

S7> , 

87 

23  ll-H'.d. 

23  15-16(1. 

26  7-16d 

31  18-I6d. 

February  10. 
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The  rates  for  money  have  been  as  follows: 

Feb.  10.  Feb.  3.  Jan.  27  Jan.  20. 

Bank  of  England  rate 4  4  4  4% 

Open  market  rates — 

Bank  bills— 60  days 3@3%  3%  @3  7-16  3%@3  15-16  3  13-16 

— 3  months 3(<?  3  1-16  3  3-16(3)5-16  3%  3% 

— 4  months 2  15-16@3  8  8-ie  8  9-l<;(<«3%  3% 

—6  months 2%  3  1-16@3%  3H@3  7-10  3% 

Trade  bills— 3  months 3%@3%  3H@3%  l<"  1%  4(3)4% 

— 1  months 3%®3%  3%@3%  4@4%  4@4% 

Interest  allowed  for  deposits — 

By  joint-stock  banks 2%  2%  2%  3 

By  discount  houses — 

Atcall 2%  2%  2%  3 

7  to  11  days 3  3  3  3% 

The  bank  rates  of  discount  and  open  market   rates  at  the 

chief  Continental   cities  have  been  as  follows: 

Feb.  11.  Feb.  4.  Jan.  28.  Jan.  21. 

Rales  of  Bank.      Open  Bank.  Open  Bank       Open  Bank      Open 

Interest  at —        Rate.  Market.  Rate.  Market.  Rate.  Market.  Rale.  Market. 

Paris 3           2)4  3  2%  3  2%  3  2% 

Berlin 4%       3%  5  3%  5  3%  5  3% 

Hamburg 4%       3%  5  3%  5  3J4  5  3% 

Frankfort.. 4%     3  3-16  5  3%  5  3  9-16  5  3  9-16 

Amsterdam   3%       3%  3%  3%  3%  3%  3%  3% 

Brussels   4%       3%  4%  3M  4%  3%  4%  3% 

Vienna    4%  3  15-16  5  4%  5  4%  5  4% 

St.  Petersburg 5          nom.  5  nom.  5  nom.  5  nom. 

Madrid    _ 4%       3)4  4V2  3)4  4)4  4  4)4  4 

Copenhagen 5           5  5  5  5  5  5  5 

Messrs.    Pixley    &   Abell   write   as   follows   under   date   of 
Feb.  9: 

GOLD.— The  Bank  of  England  made  no  effort  to  secure  any  of  this  week's  arrivals 
of  £730,000  bar  gold,  but  in  the  absence  of  any  other  demand  about  £500,000  will 
find  its  way  there,  the  balance  being  taken  for  India  and  the  trade.  Since  our  last 
the  Bank  has  received  £786,000  in  bars,  £21,000  In  French  gold  coin  and  £12,000 
from  Australia  in  sovereigns,  while  £50,000  has  been  withdrawn  for  Argentina  and 
£5,000  for  Gibraltar.  Next  week  we  expect  £557,000  from  South  Africa  and  £91,- 
000  from  India  and  Australia.  For  week:  Arrivals — South  Africa,  £578,500; 
Bombay,  £118,000;  West  Indies,  £26,500;  Brazil,  £10,000;  total,  £733,000.  Ship- 
ments—Bombay, £219,000;  Calcutta,  £23,500;  total,  £242,500.  For  month 
January:  Arrivals— Germany,  £8,000;  France,  £26,000;  India,  £184,000.  Ship- 
ments—Germany, £468,000:  France,  £270,000;  Egypt,  £500,000;  Argentina,  £375,- 
000;  India,  £1,769,000;  Holland,  £539,000. 

SILVER. — The  market  has  been  flat  and  prices  show  a  fall  of  %d.  for  cash  at 
2311-16d.t  and  ll-16d.  for  forward  at  23  13-16d.,  the  lowest  price  since  the  middle 
of  March  1910.  The  weakness  is  chiefly  to  be  attributed  to  the  plague  news  from 
China,  where  business  has  been  somewhat  demoralized,  the  export  of  produce  from 
Manchuria  having  been  stopped  owing  to  the  want  of  labor  and  transport  facilities, 
and  speculators  have  taken  advantage  of  the  situation  to  open  a  large  overbought 
position  in  sterling.  India  has  also  been  a  source  of  weakness,  partly  on  the  news 
from  China,  but  mainly  owing  to  the  disappointing  currency  returns.  These  show 
an  Increase  in  gold  of  150  lacs,  but  in  spite  of  this  silver  is  also  up  50  lacs,  thus  Indi- 
cating that  currency  has  actually  come  back  from  the  country.  Large  shipments 
from  this  side  have  more  than  satisfied  the  up-country  demand,  and  stocks  show  an 
actual  increase  of  600  bars,  while  £674,000  Is  still  on  the  way  there,  making  a  total 
visible  supply  of  nearly  £3,000,000.  Earlier  in  the  week  the  selling  came  from 
China,  but  on  falling  to  237Ad.  China  became  a  buyer  for  immediate  shipment  and 
this  caused  a  rally  to  24d.,  but  with  the  cessation  of  this  demand  the  weak  factors 
soon  reasserted  themselves  and  the  price  has  given  way  to  23  ll-16d.,  at  which  it 
closes  with  an  unsettled  appearance.  Silver  has  now  fallen  1  9-16d.  since  the  be- 
ginning of  the  year,  and  the  fact  that  the  Indian  group  of  speculators  are  still  very 
large  holders  of  silver,  for  which  no  outlet  is  at  present  in  sight,  prevents  the  market 
being  a  healthy  one  even  at  the  lower  level.  The  price  In  India  is  Its.  59  15-16  per 
100  tolahs.  For  week:  Arrivals— New  York,  £274,500;  Chili,  £3,000;  West  Indies, 
£6,500;  total,  £284,000.  Shipments— Port  Said,  £5,000;  Bombay,  £203,500;  Cal- 
cutta, £37,500;  total,  £246,000.  For  month  of  January:  Arrivals — Germany, 
£25,000;  France,  £10,000.  Shipments— Russia,  £179,000;  Germany,  £158,000; 
France,  £106,000;  West  Africa,  £351,000;  India,  £1,103,000. 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Feb.  2: 

GOLD. — The  gold  in  the  open  market  this  week  amounted  to  just  over  £1,000,000, 
and  the  Bank  of  England  took  advantage  of  the  absence  of  any  Continental  demand 
to  secure  all  that  was  available.  India  took  £242,000,  leaving  about  £750,000  for 
the  Bank.  Only  £23,000  has  come  from  Paris  in  coin,  while  on  the  other  hand 
£105,000  has  been  taken  in  sovereigns  in  payment  for  bills  held  by  the  Bank  of 
France.  In  addition  to  these  movements  the  Bank  has  received  £481,000  in  bars 
during  the  week  and  £5,000  from  Australia,  and  £177,000  has  been  withdrawn  for 
the  Argentine.  Next  week  we  expect  £578,000  from  South  Africa  and  £118.000 
from  Bombav.  Arrivals— South  Africa.  £926,500;  Australia,  £68,000;  Brazil, 
£20,000;  West  Africa,  £10,000:  total,  £1,024,500.     Shipments— Bombay,  £242,000. 

SILVER. — The  New  Year  holidays  in  Shanghai  and  Hong  Kong  have  made  this 
market  very  quiet  during  the  past  week  and  a  few  purchases  for  India  have  been  the 
principal  support.  The  closing  quotations  of  24  5-16d.  for  spot  and  24%d.  for 
forward  are  3-16d.  lower  on  the  week,  the  tone  of  the  market  being  quietly  steady. 
In  India  the  daily  offtake  appears  to  be  fairly  satisfactory  and  the  stock  in  Bombay 
Is  reduced  by  800  bars  to  18,200  bars.  Including  this  week's  shipment,  bars  to  the 
value  of  about  £1,000,000  are  on  the  water,  so  that  the  Bombay  market  has  at  this 
moment  a  total  visible  supply  of  a  little  over  £3,000,000.  It  is  possible  that  these 
shipments  are  due  to  a  rumor  on  the  Indian  bazaars  that  the  import  duty  may  again 
be  increased.  Not  much  importance,  however,  is  attached  to  this.  About  £60,000 
has  been  sent  to  Shanghai  this  week,  while  nearly  £50,000  will  go  to  Calcutta  on 
Saturday.  Stocks  in  London  are  in  consequence  reduced  by  these  shipments  and 
now  amount  to  about  £1,600,000.  There  is  no  other  fresh  feature  of  importance 
and  the  immediate  future  of  the  market  will  greatly  depend  on  the  action  of  Shanghai , 
when  that  market  re-opens  to-morrow.  The  Bombay  quotation  is  Rs.  62%  per  100 
tolahs.  Arrivals— New  York,  £180,000.  Shipments— Port  Said,  £3,000;  Bombav, 
£472,000;  Calcutta,  £22,000;  Madras,  £7,500;  Shanghai,  £60,000;  total,  £564,500, 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.                    Feb.  9.  Feb.  2.    |          SILVER.               Feb.  9.  Feb.  2. 

London  Standard.        s.  d.  s.  d.    |     London  Standard.         d.               d. 

Bar  gold,  fine,  oz 77  9  77  9     |  Bar  silver,  fine,  oz 23  11-16  24  5-16 

U.  S.  gold  coin,  oz 76  4)4  76  4)4\    "  2  mos.  delivery.. .23  13-16  24% 

German  gold  coin,  oz..   76  4  76  4      |  Cake  silver,  oz 25  9-16  26% 

French  gold  coin,  oz.  _   76  5)4  76  5 %  |  Mexican  dollars nom.  nom. 

Japanese  yen 76  4  76  4     | 

The  following  shows  the  imports  of  cereal  produce  into 

the  United  Kingdom  during  the  season  to  date,  compared 

with  previous  seasons: 

IMPORTS. 

Twenty-two  weeks—  1910-11.  1909-10.  1908-09.  1907-08. 

Imports  of  wheat cwt.  42,463,300  43,726,740  36,418,800  37,763,600 

Barley    10.423,100  12,897,800  12,391,500  14,749.500 

Oats 5,948,000  8,095,500  5,361,100  4,374,000 

Peas 930,371  1,022,024  687,520  932.420 

Beans 424,937  1,558,310  739,660  617,440 

Indiancorn 20,103,100  17,115,500  16,365,600  20,577,500 

Flour 4,712,900  6,007,600  5,785,200  6,787,900 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1910-11.  1909-10.  1908-09.  1907-08. 

Wheat   imported ...cwt.   42,463,300  43,726,740  36,418,800  37,763,600 

Imports  of  flour 4,712,900  6,007,600  5,785,200  6,787,900 

Sales  of  home-grown 12,480,675  13,454,306  15,993,588  10,715,824 

Total    59,656,875     63,188,646     58,197,588     61,267,324 

Average  price  wheat,  week 30s.  9d.  33s.  6d.        33s.    Od.  35s.  Od. 

Average  price,  season 30s.  6d.  33s.  Id.        31s.  lOd.  34s.  3d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 


Sal.         Mon.        Tues.        Wed.       Thurs.        Frl. 
23  15-16  23  15-16  23  15-16  23  13-16  23  1.5-16  24  1-16 


Tli  Is  tree  k .  Last  week .  1910.  1 909 . 

Wheat.. _ qrs.     2,655.000  2,410,000  2,950,000  2,775,000 

Flour,  equal  to qrs          1 40.000  105,000  146,000  195.000 

Maize ...qrs.        700,000  680,000  475,000  385.000 

The  British  imports  since  Jan.  1  have  been  as  follows: 

1911.  1910.  Difference.         Per 

Imports —  £  £  £  Cent. 

January 62.694,771  55.909,684      +6,785.087      +12.1 

The  exports  since  Jan.  1  have  been  as  follows: 

1911.  1910.  Difference.         Per 

Exports —  £  £  £  Cent. 

January 37,730,831     34,803,115     +2,927,716       +8.4 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 

1911.  1910.  Difference.         Per 

Re-exports —  €  £  £  Cent. 

January 8,641,472       8.147,164         +494,308        +6.0 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London 
Week  ending  Feb.  17. 

Silver,  peroz d 

Consols,  new,  2)4  per  cents.  80  3-16 

Foraccount 80  5-16 

French  Rentes  (in  Paris). fr.    97.50 

Amalgamated  Copper  Co 67% 

b Anaconda  Mining  Co 8% 

Atchison  Topeka  &  Santa  Fe.110 

Preferred 105)4 

Baltimore  &  Ohio 109 

Preferred 91)4 

Canadian  Pacific 216  % 

Chesapeake  &  Ohio 88% 

Chicago  Great  Western 24 

Chcago  Milw.  &  St.  Paul.  __  132% 
Denver  &  Rio  Grande 34)4 

Preferred 74 

Erie 33 

First  Preferred 52)4 

Second   Preferred 40  % 

Illinois  Central 140  % 

Louisville  &  Nashville 152 

Missouri  Kansas  &  Texas 37 

Preferred  .. 69 

Nat.  RR.  of  Mex.,  IstPref..  73 

Second  Preferred 38 

N.  Y.  Central  &  Hudson  Riv.117 
N.  Y.  Ontario  &  Western. __  44% 
Norfolk  &  Western 1 10 

Preferred  .. 93 

Northern  Pacific 130  % 

aPennsylvania 66 

aReading  Company 82% 

aFirst  Preferred 46  )4 

aSecond  Preferred 50  % 

Rock  Island 33% 

Southern  Pacific 123)4 

Southern   Railway 29  )4 

Preferred 68 

Union   Pacific 184% 

Preferred 96)4 

V.  S.  Steel  Corporation 83  % 

Preferred 122% 

Wabash 17% 

Preferred 38% 

Extended  4s 67 


80 

80  3-ie 

80  3-K 

80  1-1C 

80 

80% 

80% 

80% 

80% 

80  1-16 

97.50 

97.52% 

97.55 

97.55 

97.47% 

67% 

67% 

67% 

66% 

65% 

8% 

8% 

8% 

8% 

8% 

110% 

110% 

110 

109% 

108 

106% 

105  % 

105% 

105% 

105% 

109 

109% 

108% 

108% 

107% 

91% 

91% 

91% 

91% 

218% 

219% 

219% 

217% 

216% 

88% 

88% 

88% 

88% 

86% 

24% 

24% 

24 

24% 

23% 

132 

132% 

131% 

131 

129 

34% 

34% 

35 

35% 

34% 

74% 

74 

75 

75 

74% 

33 

32% 

32% 

33% 

31% 

52% 

52% 

52% 

52% 

51% 

41 

40% 

40 

41% 

41% 

140% 

140 

140 

140 

139 

151% 

151% 

151% 

151% 

149% 

37 

37% 

37 

36% 

35% 

68% 

69 

69 

69 

73 

72% 

73 

73 

38 

38 

39% 

39% 

117 

117 

116% 

116 

114% 

44% 

44% 

44% 

44% 

44 

no 

110 

110 

109% 

108% 

92% 

93 

92% 

92% 

92% 

130% 

130% 

130 

131% 

130 

65  % 

65% 

65% 

65% 

65% 

82% 

82  H 

82% 

81% 

80% 

46% 

46 

46% 

46% 

50% 

50% 

50% 

50% 

33% 

33% 

33% 

33% 

32% 

123% 

123% 

123  H 

122% 

121 

29% 

29% 

29% 

29 

28% 

67% 

67 

68 

67% 

66 

184% 

185 

184% 

183% 

182% 

96% 

96% 

96% 

96% 

96% 

84 

83% 

82% 

82% 

81% 

122% 

122% 

122% 

122% 

122% 

17% 

17^ 

17% 

17  y2 

17 

38% 

38% 

39% 

38% 

37% 

67 

67% 

67% 

67% 

a  Price  per  share.     6  £  Sterling. 


C^mttmevcial  nnd  WHsccllmuoxxs^tixJB 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


m 


Month. 


July  ... 
August- 
September 
October  _. 
November 
December. 
January.. 

Total... 


Merchandise  Movement  to  New  York. 


Imports. 


1910-11. 


1909-10. 


s 

69,966 
81,340 
67,590 
70,317 
75,083 
76,681 
74,513,315'  78 


,872  68 

,437  68 

619  73 

977  76 

744  85. 

915  84, 


687,013 
295,105 
362,959 
749,472 
658,842 
103,875 
656,123 


515,484,879  535,513,389 


Exports. 


1910-11. 


1909-10. 


S 
56,019 
65.279 
66,183 
61,166, 
60,821, 
63.598, 
61,365, 


567  50 
115|  49 
119;  50 
950  55 
026!  55 
5381  58 
707!  52 


Customs  Receipts 
at  New  York. 


1910-11.  I  1909-10. 


S 

,583,478  16 

,212,360!  20 

,779,3471  17 

899,327  16 

953,000  18 

606,172!  16 

644,329!  16 


S 

911,067,  20 

276,1131  19 

699,966  17 

381,800  19 

533,079;  17 

4S7.755  16 

898,957  17 


728,717 
,732,558 
906.343 
793,908 
575,847 
,223,356 
,545,140 


518,222,973:373,678,013123,188,737  129,505,869 


The  imports  and  exports  of  gold  and  silver  for  the  seven 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver — Nev.  York. 

Month. 

Imports . 

Exports. 

Imports. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

1910-11. 

1910-11. 

July 

August 

September 

October 

November 

December 

$ 

4,906,446 

9,335,389 

431,581 

689,290 

746,321 

1.881,121 

1,325,148 

S 
470,018 
600,563 
481,945 
685,147 
1,093,967 
515,727 
421,946 

S 
177.490 
276,000 
134,500 
132,185 
256,900 
387,610 
871,445 

S 
13,405,800 
2,847,470 
335,620 
1,974,125 
8,877,100 
8,017,750 
3,113,576 

S 
376,817 
1,007,193 
693.062 
482,644 
696,077 
747,747 
875,816 

S 
4,272,445 
3,931,438 
424.670 
2,684,265 
3.779.193 
4.393,262 
4,858,676 

Total 

18,315,296 

4,269,313 

2,236,130 

38,571,441 

4,879,356 

24,343,949 

Breadstuff s  Figures  brought  from  page  474. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  2  for  each  of  the  last  three  years  has  been: 
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Receipts  at- 


Chlcago 

Milwaukee. 
Duluth. . 
Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 

St.  Louis 

Peoria 

Kansas  City. 

Total  wk.  '11 
Samewk.  '10 
Same  wk.  '09 


Since  Aug. 
1910-11. 
1909-10. 
1908-09.-- 


Flour. 


bbls.l96lbs 

108.761 
53,000 
15,970 


4,125 

1,078 

53,950 

60,494 


297,378 
324,136 
330,623 


9,352,045 
12.419,771 
11,918,573 


Wheat. 


bush.  60  Wk. 
194,400 
153,680 
340,092 

9S2.930 

21,000 

58,378 

4,940 

367,400 

6,000 

346,800 


2,475.620 
3,330,948 
2.500,358 


159,182,431 
182,808,356 
167,841,282 


Corn. 


bush.  56  lbs. 
2,721,750 
257,640 
116,871 
325,110 
115,800 
149,367 
58,760 
624,285 
508,430 
463.200 


5,341,243 

5,456,692 
2,985,444 


116,591,697 

100,734,498 

81,858,268 


Oats. 


bush.  32  lbs. 

1,461,600 

234,600 

47,046 
249,140 

45,000 

40.815 
138,370 
464,100 

88,000 
103,700 


2,872,371 
3,191,611 
2,285,435 


Hariri/. 


bushAHlbs. 
423,000 
152,100 
7,235 
209,950 


86,800 
60,000 


939,085 
1.515,833 
1,334,029 


Rye. 


bu.  56  lbs 
27,500 
18,360 


19,750 


2,200 
15,400 


83,210 

116,694 

71,154 


121,819,238  47,432,938  3.786,908 

23,710.231  52,539,687  4,865,217 

102,583,996  58,774,706  4,714,477 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  11   1911  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

Richmond 

New  Orleans* 

Norfolk.  _ 

Galveston 

Mobile 

Montreal 

St.  John 

Halifax 


Flour, 

bbls. 

59,764 

34.127 

4,332 

54,380 

38,453 

4,370 

25,499 

857 


4,444 
18,000 


Wheat, 

bush. 

102,000 

59,836 

109,000 

167,635 

18,720 

55,754 

3,600 

12^666 

"5,982 

230,000 
16,000 


Corn, 

bush. 

727,875 

270,988 

89,000 

547,745 

646,372 

59,468 

552,000 


12,000 
"¥.500 


Oats, 

bush. 

521,875 

63,728 

125,656 
44,123 

107,558 
99,200 


14,179 
10.000 


Barley, 
bush . 

189,299 
3,768 

20.000 
1.000 
3,532 


Rye, 
bush. 
1,150 


6,831 


4.423 


Total  week  1911- .     344,226  780,527  2,914,948  985.994  222.022  7,981 

SinceJan.  1  1911. .2, 109,711  4,699,456  18,654,959  6,440,758  809,268  88,628 

Week  1910 287,287  850.849  1,130,235  716,970  106,063  20,021 

SinceJan.  1  1910.-2,086,341  8,344,133  8,098,619  4,300,528  418,457  141,149 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  11  1911  are  shown  in  the  annexed  statement: 

Corn,  Flour, 

bush.  bbls. 

603,551  45,733 

89,000  4,332 

240,336  12,522 

214,000  14,000 

442,581  12.220 

571,000  7,000 

26.000  22,846 

857 

18.000 


Wheat, 

Exports  from —  bush. 

New  York 199,168 

Portland,  Me 109,000 

Boston 111,948 

Philadelphia 120,000 

Baltimore 

New  Orl  eans 1 ,  800 

Galveston 

Norfolk 

St.  John.  N.  B-.  230,000 

Halifax 16,000 


Total  week 787,916  2,186,468   137,510 

Week  1910 951,419  1,322,855     86,759 


Oats, 
bush. 
1.615 

Rye, 
bush. 

Barley, 
bush. 

20~666 

Peas, 

bush . 
467 

"  3,666 



..::. 

"ioo 

"ib",666 



— 







— 



14,615 
12,984 

6,488 

20.000 
9,882 

567 
516 

July 


The  destination  of  these  exports  for  the  week  and  since 
1  1910  is  as  below: 


-Flour- 


-Wheat- 


-Corn- 


Since 

Week  July  1 

Exports  forieeek  and  Feb.  11.  1910. 

Since  July  I  to —        bbls.  bbls. 

United  Kingdom-.-  54,831  2,690,872 

Continent 56.979  1,231,309 

Sou.  &  Cent.  Amer.   10,471  651,316 

West  Indies 14,977  816,918 

Brit.  Nor.  Am.  Cols.         252  66,009 

Other  Countries 134,286 


Since 

Week          July  1  Week 

Feb.   11.             1910.  Feb.   11. 

bush.             bush.  bush. 

662,171   21,647,573  844,249   10 

120,943   12,790,496  1,282,185   11 

3,002         218,202  40,000     1 

1,800             6,133  18,522 


7,000 


1.512 


Since 

July  1 

1910. 

bush . 

508,174 

842,589 

834,529 

918,493 

13,574 

24,557 


Total 137.310  5,590,710 

Total  1909-10 86.757  6,550,026 


787,916  34,669,404   2,186,468  25,141,916 
951,419  62,871,009   1,322,855   17,399,808 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  11  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube  

Argentina  _ . 

Australia 

India 

Oth.  countr's 

Total... 


Wheat. 


Corn. 


1910-11. 


Week 

Feb.  11. 


Bushels. 
2,512,000 
2,976,000 
1,024,000 

2,208,000 

2,600,000 

888,000 

96,000 


Since 
July  1. 


1909-10. 


1910-11. 


Since 
July  1. 


Week 
Feb.  11. 


Bushels.  Bushels.  I  Bushels. 
78,835,000  101.227,000  2,064,000 
148,008,000  143,416,000  527,000 
70,440,000  14,314,(100 
35,280,000  21,910,000 
28,240,000  16,612,000 
30,582,000,1  1/ 

5,980,000,132,072,000  \ 


927,000 
17,000 


Since 
July  1. 


Bushels. 

23,049,000 

S.715,000 

54,389,000 

54,709,000 


1909-10. 


Since 
July  1. 


Bushels. 
17,278,000 
11,644,000 
15,142,000 
59,164,000 


12301000  397,365.000  329,551,000  3,535,000  140,862,000  103,228,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 


I  'nitcd 
Kingdom.      Continent.       Total. 


Bushels.  Bushels,  I  Bush/is 
Feb.  11  1911.-  17. 560,00023. 608,000  41,168,000 
Feb.  4  1911..  16,464,000  21,496,000  37,960,000 
Feb.  12  1910—  20,800.000  11,040,000  37,840,000 
Feb.  13  1909..  28,000,000  18,880,000  46,880,000 
Feb.  15  1908.-34,440,000  16,160,000  50,600,000 


Corn. 


Cuitcd 
Kingdom. 


Bushels. 

3,859,000 
4,573,000 
3,060,000 
3,655,000 
2,840,000 


i  'ontlm  m. 


Total. 


Bushels.      Bushels. 

9,018.000[l2, 877.000 


9,954,000 
4,420,000 

2,380,000 
4,120,000 


1 4,527,000 
7,480,000 
6,035,000 
6,960,000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  FEB.  2  TO  FEB.  7. 
9,926 — The   Ocala   National   Bank,   Ocala,    Fla.     Capital,   $75,000.     John 

L.  Edwards,  President.     Clarence  Camp,  Vice-President.     H.  D. 

Stokes,    Cashier. 
9,927 — The    First    National    Bank    of    Newvillc,    Ala.     Capital,    $25,000. 

J.  W.  Whiddon,   President.      M.  V.  Capps,  Vice-President.     J.  W. 

Capps,  Cashier.     T.  II.  Deal,  Assistant  Cashier. 
9,928 — The  First  National  Bank  of  Chaffee,  Mo.     Capital,  $25,000.      F.  W. 

Loy,   President.     .1.  Claude,   Wylie,   Vice-President.     E.  A.   Rcls- 

saus,  Cashier.     W.  D.  Loy,  Assistant  Cashier.     (Conversion  of  the 

Chaffee  State  Bank.) 
■9,929 — The  Farmers'    National   Bank  of  Warsaw,    111.     Capital,   $25,000 

John  C.  McMahan,  President.     John  M.  Hungatc,  Cashier. 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country 
as  well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given. 

~Slock  of  Money  Feb.  1  1911-     — Money  in  Circulation — 

In  United  Held  in  Feb.  1  Feb.  1 

States.  Treasury,  d  1911.  1910. 

%  s  ss  s 

Gold  coin  and  bullion *1,718,930,137  183,890,584  597,287,884  603,514,652 

Gold  certificates. a 36,371,317  901,386,352  816,191,379 

Standard  silver  dollars 564,851,508  10,524,211  74,324,297  73,458,986 

Silver  certificates  a 10,692,058  469,310,942  474,040,023 

Subsidiary  silver 6158,186,894  19,091,685  139,095,209  143,632,622 

Treasury  notes  of  1890 3,426,000  10,877  3,415,123  3,884,249 

United  Stales  notes 346.681,016  8,532,3  13  338,148,703  338,278,920 

National  bank  notes 726,445,388  37.863,433  688,581,955  672,585,889 

Total  ..3,518,526,943  306,976,478  3,211,550,465  3,125,586,720 

Population  of  the  United  States  Feb.  1  1911  estimated  at  93,288,000;  circulation 
per  capita,  S34  43.     (See  note.) 

*A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907  .     There  was  a  reduction  of  $135,000,000. 

b  A  revised  estimated  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
§9,700,000. 

a  For  redemption  of  outstanding  cert i  ncates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  is  held  in  the  Treasury,  and  Is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  In  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  835,748.323  16. 

Note. — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The  fig- 
ures for  tills  statement  are  estimated  upon  the  basis  of  the  Census  of  1910,  represent^ 
tng  the  population  of  continental  United  States. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  11  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  12.7%. 


Clearings  at — 

Week  ending  February  11. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Canada — 

Montreal 

Toronto    . 

Winnipeg. 

Vancouver 

Ottawa 

S 

40,580.044 

32.883,187 

14,955,674 

8,776.997 

3,408.732 

2.391,553 

1,570,592 

1,636,066 

1,366,949 

1,171,330 

2,722,009 

2,197,504 

1,608,452 

810,669 

450,794 

385,673 

776,631 

431,391 

S 

36,641,395 

28,827,974 

13,412,119 

7,421,237 

3,186,968 

1,987,251 

1,714,349 

1,455,999 

1,539,388 

1,274,459 

2,207,893 

1,540,084 

1,127,183 

659,780 

Not  included 

Not  included 

Not  included 

Not  included 

% 

+  10.8 

+  14.1 

+  11.5 

+  18.3 

+  7.0 

+  20.3 

—8.4 

+  12.4 

—11.2 

—8.1 

+  23.3 

+  42.7 

+  42.7 

+  22.9 

in  total 

in  total 

in  total 

in  total 

$ 

32,408,925 

23,154,920 

10,305,360 

4,006,565 

2,938,176 

2.284,393 

1,685,307 

1,313,862 

1,167,177 

1,051,399 

1,418,605 

1,033,060 

819,447 

$ 
24,024,759 
18,253.437 
8,592,191 
3,250,206 
2,144.015 
1.773.159 

Halifax 

Hamilton 

St.  John . 

London .   . 

Calgary  .. 

Victoria    

Edmonton 

Regina 

Brandon     _.   

Lethbridge 

Saskatoon  .   ..   . 
Brantford  . 

1,611,636 

1,335,012 

1,129,010 

941,303 

892,573 

1,013,581 

666,806 

Total  Canada  _ 

116,079,758 

102,996,079 

+  12.7 

83,587.196 

65,627.688 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 


Railroads  (Steam). 

Alabama  Great  Southern,  nref 

Atch  Top  &  Sa  Fe,  com  (quar.)  (No.  23) 
Baltimore  &  Ohio,  common 

Preferred 

Boston  &  Albany,  guar.  (quar.).. _- 

Boston  &  Maine,  common  (quar.) 

Preferred 

Canadian  Pacific   (quar.)  (No.  59) 

Extra  (from  proceeds  of  land  sales) .  - 

Preferred 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (quar.) 

Chic.  Milw.  &  St.  Paul,  com.  and  pref 

Ch.  St.  P.  Minn.  &  Om.,  com.  and  pref_ 
(in.  x .  O.  ,(-  Texas  Pac.,  pref.  (guar.)  — 

Cincinnati  Northern 

Cleveland  &  Pittsburgh,  guar.  (quar.)... 

Special  guaranteed  (quar.). 

Cripple  Creek  Central,  pf.  (qu.)(No.21) 
Delaware  &  Bound  Brook,  guar.  (quar.)_ 

Delaware  &■  Hudson  Co.  (quar.) . 

Ft.  Worth  it  Denver  City,  stamped  stock 

Grand  Trunk,  third  preferred 

Great  Northern  Iron  Ore  Properties 

Illinois  Central  (No.  112) 

Louisiana  &  Arkansas 

Manhattan Ry.,  guar,  (quar.)  (No.  108)-- 
Minn.  St.  Paul  it  S.  S.  M.,  com.  &  pref. 
N.  Y.  Chicago  &  St.  Louis,  com.  (annual) 

First  and  second  preferred 

N.  Y.  N.  H.  A  Har,ford  (quar.) 

Part  paid  Stock,  issue  of  Dec.  20  1909... 

Norfolk  &  Western,  common  (quar.) 

North  Pennsylvania  (quar.) - 

Oswego  &  Syracuse,  guaranteed 

Pennsylvania    (quar.) 

Phila.  Germantown  <fe  Norristown  (quar.) 
fiitsh.  Youngs.  &  Ash.,  coin.  &  pref.  (gu  ) 

Heading  Co.  first  preferred 

Southern  Paclfio  (quar.)  (No.  18) 

Southern  Railway,  preferred 

Union  Pacific,  common  (quar.) 

Preferred  (quar.) 

Utlca  &  Black  River.. - 

Vandalla  (qu ar.) 

Street  and  Electric  Railways. 

American  Railways  iguar.) 

Brockton  .(■  Plymouth  St.  Ry.,pf.  (No.  4). 

Brooklyn  Rapid  Transit  (quar.) 

Columbus  (O.)  Ry.,  com.  (quar.)  (No.  31). 

Detroit  United  Ry 

Dulutli-Superlor  Traction,   com.   (quar.) 
Preferred  (quar.) 


Per 

Cent. 


3 

IH 

3 

2 

2 

1J4 

3 

1% 

H 

2 

Hi 
H4 
3H 
3H 
IJi 
3 

\H 
1 

1 

2 

2M 

4 
H 

50c. 

3H 

Hi 

\% 

3Y2 

3 

2% 
$2 
$1H 

Hi 

2 

4^ 

1H 

3 

Hi 

2 

1H 

1 

2H 

2 

3\i 

Hi 

m 

8 

l'. 
Hi 
Hi 
Hi 
1 


When 

Payable. 


Feb. 

Men. 
Meii. 
Mch. 
Mch. 
April 
Mch. 
April 
April 
April 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Men. 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Feb. 


Mch. 
Mch. 
April 

April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 

Mch. 
Feb. 

Mch. 

Mch 

April 

Mch. 

Mch 

April 

April 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec. 
of  rec, 


Feb.  4a 
Jan.3ia 
Feb.  la 
Feb.  la 
Feb. 28a 
Mch.  la 
Feb. 15a 
Mch.  1 
Mch.  1 
Mch.  1 
Mch.lOa 
Mch.  3 
Feb.  8a 
Feb.  3a 


Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Feb.  10  to 
Holders  of  rec 
Holders  of  rec 


Feb.  10 
Feb.  10(7. 
Feb. 10a 
Feb. 17a 
Feb.  16 
Feb. 25a 
Feb. 10a 


1  Holders  of  rec 
16 

Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  ree. 

Holders  ol  rec. 
Holders  of  ree. 
Feb.  16  to 
^Holders  of  rec. 
Holders  of  rec. 
Feb.    21       to 

Holders  ol  rec. 
Holders  of  ree. 
Holders  of  wnrr' 
i  folders  Ol  ree. 
Sept.  13  to 
Sept  .13     to 

Holders  Ol  ice. 

Holders  of  rec. 


Feb.  la 


Mch.  15 
Mch.  31 
Feb.  3a 
Feb.  3a 
Mch.  15 
Mch.  15 
Feb.28a 
Feb.  21 
Feb. 10a 
Feb,  4 
Mch.  3 
Feb.  20 
Feb. 20a 
t  No.  is 

April  1 
Oct.  12 
( )01 .     1 2 

Mch  15a 

Feb.    15 


Mch.     l     to 
Holders  Ol  ree 

Holders  of  rec 

Holders  of  rec 
Feb.   is     to 

Holders  of  ree.  Men 
Holders  of  rec.  Mch 


Mch.  2 
Mch.  la 
Mch,  10 
Feb  15a 
Mch,  5 
15 
15 
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Name  of  Company. 


Per 
Cent. 


Electric  Slrcct  and  Railways  (Concl.) 
Elmlra  Water,  Light  <v-  uu  .  preferred.. 

El  Paso  Elec.  Co..  com.  (No.  3) 

Federal  Lt.   &  Trac,   pref.   (quar.) 

aatvesiun-Housion  Blec.  Co.,  com.  (No.  4). 

Preferred  (No.  8) 

Grand  Rapids  Ry..  com.  (guar.) 

Halifax liltc.  Tram..  Ltd.  (quar.)  (No.  57) 
Kansas  city  Ry.  <t  Light,  pre/,  (quar.)... 
Metrop.West  Side  El..  Chic. .pref. (quar.) 

Northern  Ohio  Trac.  &  Light  (quar.) 

Northern  Texas  Elec. Co.,  common  (quar) 

Preferred  (No.  11). -- 

Philadelphia  Company,  preferred 

Portland  (Ore.)  Ry.,  Lt.  &  Power(No.l) 

Rochester  Ry.  &  Light,  pref    (quar.) 

St.  Jos.  Ry.,L.,H.&P.,com.(qu.)(No.lO). 

Susquehanna  By.,  Lt.  &  Power,  prel 

Ti  rrc  Haute  Traction  ct-  Light,  preferred.. 
Twin  City  Rapid  Transit,  com.  (quar.)-. 

Preferred  (quar.) 

Washington  Water  Pow.,  Spokane  (quar.) 

West  Penn  Traction,  com.  (No.  2) 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Chicle,  common  (monthly) 

A  mcrican  Coal. 

American  Express  (quar.) 

American  Gas  (quar.) 

American   Radiator,   common    (quar.)__ 

Common    (extra) 

Am.  Smelt.  Sec,  pref.  A  (qu.)(No.24).. 

Pref.  B  (quar.)  (No.  23) 

American  Stogie,  preferred  (quar.) 

Am.  Sugar  Refining ,  com.  &  pref.  (quar.). 
Amer.  Telegr.  &  Cable,  guar.  (quar.).. 
Aemrlcan  Tobacco,  common  (quar.) 

Common    (extra) 

American  Writing  Paper,  preferred 

Associated  Merchants,  com.  (quar.) 

Common  (extra) 

Borden's  Condensed  Milk,  pref.  (quar.) 

British  Columbia  Copper  (quar.) 

Butte  Coalition  (quar.) 

Butterick  Company  (quar.) 

Consolidated  Gas  of  N.  Y.  (quar.) 

Cuban-American  Sugar,   pref.    (quar.)-. 

Detroit  Edison  (quar.) 

Diamond  Match  (quar.) 

Eastman  Kodak,  com .  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred  (quar.) 

Fay  (J.  A.)  &  Egan,  pref.  (quar.) 

Federal  Mining  &  Smelt.,  pref.  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  15). 

Preferred  (extra)  (No.  2) 

General  Chemical,   common   (quar.) 

Preferred  (quar.) 

General  Electric  (quar.) 

Harbison-Walker  Refractories,  com.  (quar.) 
Homcstake  Mining  (monthly)  (No.  435). _ 
Internat.  Harvester,  pref.  (qu.)  (No.  16) 
International  Nickel  (quar.) 

Common,  extra  (quar.) 

International  Silver,  pref.  (quar.) 

Preferred  (extra) 

Internat.  Smell.  &  Refining  (qtiar.) 

Kings  Co.  Elec.  L.  &  P.  (quar.)  (No.  44). 

Knickerbocker  Ice,  preferred  (No.  24) 

Laclede  Gas  Light,  common  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  129). 
Mlchlgan  State  Telephone,  com.  (quar.) 

Preferred  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred  (quar.)  (No.  52) 

National  Carbon,  pref.  (quar.) 

National  Lead,  com.  (quar.)mm 

Preferred,   (quar.) 

Niles-BemenWond,  common  (quar.) 

North  American  Co.  (quar.) 

People's  Gas  Light  &  Coke  (auar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.).. 

Preferred  (quar.) 

Pittsburgh  Steel,  pref.  (quar.)..   

Pressed  Steel  Car,  pref.  (quar.)  (No.  48) 
Quaker  Oats,  common  (quar.) 

Preferred   (quar.) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Republic  Ir.  ci  St.,  pf.  (quar.)  (No.  37). 

Slandard  Oil  (quar.) 

Stern  Bros.,  pref.  (quar.)  (No.  1) 

United  Cigar  Mfrs.,  pref.   (quar.) 

United  Dry  Goods  Cos.,  pref.  (quar.) 

U.  S.  Cast  Iron  P.&F.,  pf.  (qu.)  (No.  38) 

United  States  Envelope,  preferred 

U.  S.  Radiator  Corp.,  pref.  (quar.) 

U.  S.  Steel  Corp,  com.  (quar.) (No.  29)-. 

Preferred  (quar.)  (No.  39) 


2X 
2X 

in 

3 

1 
2 

ix 

x 
x 

1H 

3 

2X 
SI 
1H 
X 
2X 
3 

IX 
13* 
2 

1 

$3 
X 
1 

3 

$3 

1% 

2 

2 


■  |  hen 
PavabU  . 


Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Feb. 
April 
April 
April 
Mch. 

Mch. 
!Feb. 
!Feb. 
Mch. 
April 
Mch. 
Mch. 
Mch. 


IX   I  Mch. 


IX 

1 

IX 

IX 

2X 

IX 

1 

IX 

X 
IX 
2X 
25c. 

X 
IX 
IX 
IX 
IX 
2X 
5 
5 

IX 
IX 
IX 
IX 


Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

April 

Feb. 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

[April 

April 

IMch. 

j  April 

|  Mch. 

!  April 

!  April 

!Feb. 

[Mch. 

Mch. 
SXb  Mch. 
iy2    Mch. 

April 

April 

Mch. 

Feb. 

Mch. 

Mch. 

Mch. 

April 

April 

Mch. 

Mch. 

April 


H 
2 

X 
50c. 
IX 
1 

X 
IX 

X 
2 
2 
3 
IX 

2 

IX 
IX 
IX 
IX 
IX 
X 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
IX 
2X 
IX 
IX 
1 
\x 

S15 
IX 
IX 
IX 
IX 
3X 
IX 
IX 
IX 


Mch, 

Feb. 

Mch. 

May 

April 

Feb. 

Feb. 

Mch. 

Mch. 

Mch. 

April 

Feb. 

Mch. 

Feb. 

Feb. 

Mch. 

Feb. 

April 

leb. 

May 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Feb. 


Hooks  doted. 

Days  Inclusive. 


Holders  of  rec, 
Holders  of  rec. 
Feb.  16  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Feb.  17 
Mch.  1 
Mch.  1 
Mch.  \a 
Mch.  la 
Feb.    IS 


1  Feb.   17 

1  Holders 

IS  Holders 

1  Holders 

I  Holders 

I I  Holders 
] '  Holders 
1 1  Holders 


Holders 

Feb.   16 

Feb.    19 

Holders 

li  Holders 

1 1  Holders 

15:Mch.    9 


to 
of  rec. 
of  rec 
or  rec, 

of  rec 
of  rec. 
of  rec. 
of  ree 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 

to 


Mch.  1 
Feb. 16a 
Feb.28fl 

Feb.  10 
Feb.  10 
Feb.  10 
Feb.  11 
Feb. 23a 
Feb. 15a 
Feb.  28 
Feb.  28 
Mch.  11  a 
Mch.  15a 
Mch.  15 
Mch.  15 


1  Feb.  15  to  Feb.  28 
27  Holders  of  rec.  Jan.  28a 
20|Feb.   15      to      Feb.  20 


Mch.  31 
Mch.  31 
Feb.  26 
Feb.  26 

Feb. 14a 


Mch.  8 
Mch.  8 
Mch,  15a 
Feb.  21 
Feb.  21 


Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb.   24 
Feb. 10a 


Feb.  21  to  Mch.  1 
Holders  of  rec.  Feb. 28a 
Holders  of  rec.  Feb.  20 
Mch.  23  to 
Mch.  23  to 
Feb.  18  to 
Feb.  18  to 
Holders  of  rec 
Holders  of  ree.  Mch.  la 
Holders  of  rec.  Feb. 28a 
Feb.  11  to 
Feb.  11  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 

Mch.  5  Mch.  '15 
Holders  of  rec.  Feb. 24a 
Feb.  11  to  Mch.  1 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Mch. 25a 
Holders  of  rec.  April  la 
Holders  of  rec.  Feb. 28a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Feb.  15  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec, 
Holders  of  rec.  Feb. 18a 
Holders  of  rec.  Mch, 21a 
Holders  of  rec.  Mch.  4a 
Holders  of  rec.  Feb.  20 
Feb.  21  to 
1  i  Holders  of  rec 
1  Feb.  10  to 
[to 

to 

to 

to 

to 

Holders  of  rec.  Mch.  15 
Mch.  2  to  Mch.  15 
Holders  of  rec.  Jan.  31 
Feb.  17  to  Mch.  1 
April  16  to 
Holders  of  rec 
Holders  of  rec 
Feb.  1  to 
Mch.  11  to 
Feb.  18  to 
Mch.  14  to 
Holders'of  rec.Mch.16da 
Holders  of  rec.  Jan. 20a 
Holders  of  rec.  Feb. 21a 
Feb.  11  to  Feb.  20 
Feb.  11  to  Feb.  20 
Holders  of  rec.  Feb.  18 
Feb.  3  to  Feb.  22 
Holders  of  rec.  April  la 
Holders  of  rec.  Feb.  la 
Holders  of  rec 
Holders  of  rec 
1  Holders  of  rec. 
15  Holders  of  rec 
llFcb.  21      to 

I  Holders  of  rec 

II  Holders  of  rec 
lJHolders  of  rec.  Feb. 21a 
lj  Holders  of  rec.  Feb.  15 

15 

30  Mch.    2      to      Mch.  12 
27 'Feb.     7      to      Feb.  27 


Feb.  10 
Feb.  22 
Feb.  22 
Feb.  22 
Feb.   18 


Mch. 
Mch. 
April 
April 
Mch. 
Feb 


May  1 
Mch. 28a 
Feb. 15a 
Feb.  20 
Mch.  15 
Feb.  22 
Mch.  20 


May  la 
Feb.  25 
Mch.  16a 

.  Feb.  20 
Mch.  X 
Feb. 23a 

.  Feb.  24 


a  Transfer  books  not  closed,     b  Extra  dividend  Is  in 
dividends  and  Is  payable  In  convertible  5%  debentures 


full  of  accumulated  unpaid 
d  Correction. 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
Messrs.  Adrian  H.  Muller  &  Son: 


By 


yS310 
lot 


Stocks 
7,000  Joplin  Galena  Cons.  Zinc'&l 
LeadCo.lst6s,  1925, July 

1901  coupons  on 

280  Joplin  Galena  Cons.  Zinc  & 

Lead  Co 

21,200  Olympic  Min.  Co.,  SI  each. 

$500  Himalya  Min.  Co.   1st  6s, 

1928,  Mch.  1911  coup,  on 

105  Himalya  Mining  Co 

1,166  Detroit  &  Deadwood  Min- 
ing Co.,  SI  each 

5,550  Detroit  &  Deadwood  Gold 

Mining  Co.,  $1  each 

50  United    Verde   Jr.    Copper 

Mining  Co.,  S10  each 

250  Standard  Time  Stamp  Co. 

50  New  Eng.  Phonograph  Co_ 

1,400  Val  Verde  Copper  Min.  Co., 

Ltd.,  S5  each 

100  Ely  Copper  Min.  Co.,  $5  ea. 

25  Cleve.  Linseed  Oil  Co.,  pref 

775  Consol.  Zinc  &  Lead  Co., 

common,  $25  each 

5  Pine  Lawn  Cemetery,  Land 

Purchase  Fund 

452  NY.Phonograph  Co.V.T.C. 

10  N.  Y.  Phonograph  Co 

9,000  Iona  Gold  M.  Co.,  So  ea.lOc  per  sh 
25  Bronx  National  Bank 100 


Stocks. 

25  Coney  Island  Jockey  Club..  160 

'133  Hippodrome  Amusement  Co.3 15 

2,799  Kimbcrly  Iron  Co.,  S25  each  11 

2  Amer.  Connoisseur  Co.,  S101 

each   ($2 

2  Talk  Co.,  S50  each J 

4  Central  Fireworks  Co.,  com.     \\{ 

5  Cons.  Fire  works  Co.,  corn..     7 
25  National  Park  Bank.370K-370M 
50  Universal  Machine  Screw  1 

Co.  of  Hartford, Conn.. | 
70  Merwin  PaperCo.of  Hart->S10232 

ford,  Conn I 

S5.000  Tol.  St.  L.  &  W.  RR.ICo.  | 

1st  4s,  1950 J 

5  Carnegie  Trust  Co_ _S60  lot 

250  Planters  &  Mech.   Bank  of 

Oklahoma  City,  Okla.SllOO  lot 
SI, 000  Joplin  Galena  Consol.  Zlncl 
&  Lead  Co.  1st  6s,  1925, 1 

April  1901  coupons  on | 

605N.Y. Phonograph  Co.V.T.C.  \%2\ 
25  Cleve.  Linseed  Oil  Co . ,  com  \      lot 
15  Joplin  Galena  Cons.  Zinc  &| 

Lead  Co J 

Bonds. 
S2.000   Chicago   Auditorium   Assn. 

5s,  1942,  F.  &  A 50  &  Int. 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  Clearing-House  banks  for  the  week  ending  Feb.  11. 
The  figures  for  the  separate  banks  are  the  averages  for  the 
daily  results.  In  the  case  of  the  totals  the  actual  figures 
at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 

Loans. 

■  Specie. 

Legals. 

Deposits . 

Re- 

00s  omitted. 

Capitol. 

Surplus . 

Average. 

Average. 

Average. 

Average. 

s've. 

S 

% 

S 

$ 

$ 

% 

% 

Bank  of  N.  Y._ 

2,000,0 

3,578,4 

21,065,0 

4,112,0 

989,0 

19,330,0 

26.3 

Manhattan  Co. 

2,050,0 

4,362,2 

31,750,0 

7,060,0 

1,733.0 

35.500,0 

24.7 

Merchants' 

2,000,0 

1,835,4 

20,575,0 

3,348,0 

2,078.0 

21,163,0 

25.6 

Mech.  &  Metals 

6,000  0 

8,067.8 

53,924,5 

12,307,4 

1,621.6 

52.905,4 

26.3 

America 

1,500,0 

6,006.3 

27,182,9 

5,146,4 

2,051,3 

28,035,2 

25.6 

Phenix 

1,000,0 

755,7 

5,953,0 

1,855,0 

439,0 

9,520,0 

39.7 

City    

25,000,0 

32,665,9 

172,870,7 

54,798.0 

6,450,0 

178.000,4 

34  4 

Chemical   

3,000,0 

6,496,3 

29,912,0 

5,571,7 

1.833,7 

28,329,0 

26.2 

Merchants'  Ex. 

600,0 

574,3 

7,125.4 

1,531,1 

245,0 

7,272.5 

24.4 

Gallatin..    

1,000,0 

2,515,4 

8,627,2 

1.282,0 

506,9 

6,881,6 

26.0 

Butch.  &Drov. 

300,0 

148,5 

2,268,6 

475,8 

82,4 

2,146,2 

26.0 

Greenwich 

500,0 

845,4 

7,726,5 

1,992,4 

195,4 

8,738.5 

2.5.0 

Am.  Exchange. 

5,000,0 

4.336,7 

40,386,2 

6,460,6 

3,498,8 

40,342,3 

24.7 

Commerce 

25,000,0 

16,511,9 

155,929,8 

28.904,3 

7,924,1 

138,265,4 

26.7 

Mercantile 

3.000,0 

2,678,7 

13,875.5 

1,693,1 

1,195,8 

10,746,7 

26.8 

Pacific 

500,0 

927,8 

3,734,3 

338,2 

483,7 

3,211,9 

25.6 

Chatham 

450,0 

1,042,0 

8,448,1 

1,357,2 

1,199,7 

9,209,4 

27.7 

People's 

200,0 

480,3 

1,775,9 

504,2 

146,2 

2,330,8 

27.8 

Hanover 

3,000,0 

12,155,9 

70,495,5 

13,813.1 

7,594,4 

81,013,9 

26.4 

Citizens'  Cent._ 

2,550,0 

1,732,6 

22,669,2 

5,403,6 

326,0 

22,241,5 

25.9 

Nassau . 

500,0 

546,0 

7,565,0 

961,1 

1,389,9 

8.876,2 

26.4 

Market  &  Fult'n 

1,000,0 

1,727,1 

8,732,5 

1,093,6 

1,296,1 

8,743.1 

27.3 

Metropolitan  .. 

2,000,0 

1,518,8 

10,149,0 

2,417,1 

241,4 

10,090,9 

26.3 

Corn  Exchange. 

3,000,0 

5,429,2 

42,363,0 

8,727,0 

4,906,0 

50,651.0 

26.9 

Imp.  &  Traders' 

1,500,0 

7,535,7 

26,645,0 

4,420,0 

1,723,0 

24,344,0 

25.2 

Park 

5,000,0 

12,511,9 

87,719.0 

22,913,0 

1,299,0 

93,490,0 

25.9 

East  River 

250,0 

94,2 

1,501,8 

260,6 

169,2 

1.704,1 

25.2 

Fourth 

5,000,0 

5,616,6 

37,439.0 

8,451,0 

2,150,0 

40,142,0 

26.4 

Second  

1,000,0 

2,136,8 

12,774,0 

3,238,0 

126,0 

12,870,0 

26.1 

First 

10,000,0 

20,543,2 

105,478,5 

28,408,7 

1,703,4 

101,327,8 

29.7 

Irving  Exch.__ 

2,000,0 

1,807,1 

24,736,2 

4,888,2 

2,047,5 

26,280,1 

26.3 

Bowery    .. 

250,0 

802,7 

3,272,0 

814,0 

58,0 

3,422,0 

25.4 

N. Y.  County.  _ 

500,0 

1,646,7 

7,908,8 

1,347,3 

673,5 

8,074,4 

25.5 

German  -Amer. 

750,0 

711,2 

4,169,6 

817,7 

220,8 

4,068,6 

25.5 

Chase 

5,000,0 

7,953,4 

78,781,0 

21,771,0 

4,762,0 

90,509,0 

29.3 

Fifth  Avenue.  . 

100,0 

2,170,6 

12,987,8 

2,774,2 

988,8 

14,639,3 

25.7 

Cierman  Exch.. 

200,0 

901,3 

3,450.0 

274,5 

525,5 

3,298,0 

24.2 

Germanla . 

200,0 

1,023,4 

5,009,8 

1,022,1 

504,2 

5,832,2 

26.1 

Lincoln  

1.000,0 

1,560.8 

13,519,2 

2,722,3 

752,9 

13,929,4 

25.0 

Garfield 

1,000,0 

1,209,1 

8,663,0 

1,794,8 

350,8 

8,686,8 

24.6 

Fifth    .   _ 

250,0 
1,000,0 

513,5 
2,088,4 

3,240,6 
12,240,0 

655,6 
1,684,4 

299,3 
1,488,1 

3,596,8 
12,395,8 

26  5 

Metropolis 

25.5 

West  Side 

200,0 

1,051,5 

4,109,0 

903,0 

253,0 

4,587,0 

25.2 

Seaboard 

1,000,0 

1,985,5 

23.321,0 

5,386,0 

1,642,0 

27,378,0 

25.6 

Libertv  

1,000,0 

2,692,7 

19,516,7 

4,941,1 

738,1 

20,976,1 

27.0 

N.  Y.  Prod.  Ex. 

1,000,0 

735.6 

7,845,6 

2,237,5 

220,7 

9,330,8 

26.3 

State..   

1,000,0 
1,000,0 

893,2 
311,2 

15,162,0 
5,716,9 

4,442,0 
1,101,1 

312,0 
538,6 

19,051,0 
6,375,6 

25.0 

14th  Street 

25.7 

Coal  &  Iron 

1,000,0 

401, 4 

6,061,0 

789,0 

801,0 

6,260,0 

25.3 

Union  Exch 

1,000,0 

925,2 

8,944,9 

1,014,7 

1,206,6 

8,884,3 

25.0 

Totals,  Average 

133,350,0 

196,761,5 

1315,317,2 

300,224,7 

73,981.4 

1351,398,0 

27.7 

Actual   figures 

Feb.  11.. 



1321,543,5 

300,706,9 

74,563,0 

1358,003,3 

27.6 

SI, 000  Chicago  Polyclinic  1st  4sl935  50 

5  Lawyers  Mortgage  Co 246  X  I  $1,600  Lincoln  Gas  &  Elec.  Co.  1st 

3  Central  Fireworks  Co.;  pref.  14  cons.  5sJ  1941,  J.  &  D 74  &  Int. 


On  the  basis  of  averages,  circulation  amounted  to  546,664,900  and  United  States 
deposits  (included  in  deposits)  to  SI. 669. 200;  actual  figures  Feb.  11,  circulation. 
$46,518,500;  United  States  deposits,  SI, 661, 400. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES.  


Week  ended  Feb.  11 

Capital  as  of  Nov.  10 

Surplus  as  of  Nov .  10 

Loans  and  Investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week 


State  Banks 

in 

Greater  N.  Y 


S 
25,275,000 

39,391,800 

286,044,200 
—2,760,800 

48,681,500 
—1,953,000 

24,079,900 
—1,617,300 

331,362,800 
— 4,485,200 

94,778,400 
—2,451,100 

29.9% 
29.5' , 


Trust  Cos. 

in 

Greater  N.  Y. 


65,406,000 

174,583,300 

1,017,345,800 
+  6,248,800 

107,248,300 
—1,749,400 

13,923,700 
+  1,123,500 

1,087,128,600 
+  8,522,800 

127,143.500 
—773,900 

15.9% 
15.7% 


Stale  Banks 

outside  of 

Greater  N.  Y 


Trust  Cot. 
outside 
Greater  N .  Y 


8,998,000 

11,245,739 

94,679,200 
—59,700 


99,994,500 
— 260,800 

20,652.000 
—339,100 

21.4% 
21.7% 


9,525,000 

11,07S,293 

143.9S5.300 
+  619,500 


153,152.700 
+371,700 

23,720.100 
—205,700 

16.2% 
16.3% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  In- 
cludes, for  both  trust  companies  and  State  banks,  not  only  cash  Items,  but  amounts 
due  from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by 
law  to  keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according 
to  location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on 
the  aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  davs,  and  also  exclusive  of  time  deposits  not  payable  within  30  days,  repre- 
sented by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the  StatP 
of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  30  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bond* 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of  Total  Of 

and  State  Banks.  Reserve        which    Reserve  vhich 

In  Cash 


Localion- 


Manhattan  Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Uanhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan.  .15% 

Other  Boroughs  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 


Required    in  Cash. Required 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7X7, 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  corre- 
sponding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW   YORK   CITY   BANKS   AND  iTRUST   COMPANIES. 


Week  ended  Feb.  11. 

Clear.-House 

Banks. 
ActualFigures 

Clear.-House 
Banks. 
Average. 

State  Banks  A 
Trust  Cos.  not 
in  C.-H.  Aver. 

Total  of  all 
Banks  &  Trust 
Cos.  Average. 

Capital  INat.     Banks, 
1     Jan.  7 

Surplus  ^tate   Banks, 
J     Nov.  10... 

Loans  and  Investments 
Change  from  last  week 

Deposits 

$ 

133,350,000 

196,761,500 

1,321,543,500 
+  12,360,500 

1,358,003,300 
+  13,881,200 

300,706,900 
+  510,900 

74.563,000 
+  1.329,900 

375,269,900 
+  1,840,800 

$ 

133,350,000 

196.761,500 

1,315,317,200 
+  6,724,500 

1,351,398,000 
+  10,335,800 

300,224,700 
+  2,649,600 

73,981,400 
+  666,100 

374,206,100 
+  3,315,700 

$ 

74,731,000 

183.170,000 

1,097,180,700 
+  5,241,500 

al,052,795,500 
+  5,595,600 

112,737,900 
—1,821,000 

621,682,400 
+  1,277,500 

C134, 420,300 
—543,500 

22,761.200 
— 1,332,200 

$ 

208,081,000 

379.747.100 

2,412,497,900 
+  11,966,000 

2,404,193,500 

Change  from  last  week 

Specie - - 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 

+  15,931,400 

412,962,600 
+  828,600 

95,663,800 
+  1,943,600 

508,626,400 
+  2,772,200 

22,761,200 

— 1,332,200 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 
requiring  reserve 

375,269,900 
+  1,840,800 

27.66% 
27.81% 

35,769,075 

374,206,100 
+  3,315,700 

27.72% 
27.68% 

36,356,600 

157,181,500 
—1,875,700 

17.5% 
17.4% 

531,387,600 
+  1,440,000 

Percentage  last  week.. 

Surplus  reserve 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City":  with  this  Item  included, 
deposits  amounted  to  $1,186,891,500,  an  Increase  of  $6,907,100  over  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$13,248,300  and  trust  companies  $121,172,000. 

The  averages  of  the  New  York  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 


COMBINED    RESULTS    OF    BANKS    AND     TRUST    COMPANIES 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


IN 


Reports  of  Clearing  Non-Member  Banks. — The  following 
is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  February  11,  based  on  average 
daily  results: 


We  omit  two  ciphers  (00)  in  all  these  figures. 

Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks. 
&c. 

Deposits. 

N.    Y.   City 

Boroughs    oj 

Man.&Brx. 

% 

% 

S 

$ 

$ 

$ 

$ 

$ 

Wash.    H'ts 

100,0 

274,3 

1,158,0 

137,0 

55,0 

137,0 

17,0 

1.126,0 

Century  

250,0 

155,6 

1,441.7 

40,7 

178,9 

99,0 

110,5 

1,475,6 

Colonial 

400,0 

391,4 

6,049,2 

723,9 

473.7 

979,7 

27,9 

7,519,7 

Columbia  . . 

300,0 

775,8 

6,876,0 

606,0 

567,0 

665,0 

61,0 

7,699,0 

Fidelity  ... 

200,0 

172,5 

1,049,4 

71,0 

109,2 

351,6 

1,122,7 

Jefferson 

500,0 

537,5 

3,112,1 

198,0 

294,1 

173,4 

384,1 

3,551.5 

Mt.  Morris. 

250.0 

313,9 

2,421,5 

454,2 

36,6 

368,9 

62,2 

3,108,6 

Mutual 

200,0 

379,5 

3,040,9 

16,0 

668,6 

915,1 

4,261,1 

Plaza  ..   .. 

100,0 

462,0 

4.071,0 

332,0 

434,0 

1,003,0 

5,373,0 

23d  Ward.. 

200,0 

110,6 

1,760,6 

183,3 

65,0 

324,9 

2,109,0 

Yorkvlllo  . . 

100,0 

482,0 

4,057,7 

47,3 

764,8 

211,2 

283,5 

5,216,8 

Now  Netli.. 

200,0 

259,8 

2,168,0 

220,0 

73,0 

466,0 

35,0 

2,536.0 

Bat.Pk.Nat. 

200,0 

149,4 

1,517,1 

135,1 

34,7 

82,0 

1,184,1 

Aetna  Nat. 

300,0 

312.4 

1,878,1 

454,8 

33,0 

254,0 

75,5 

1,954,0 

Borough  of 

Brooklyn. 

Broadway  _ 

200,0 

534,2 

3,297,0 

45,6 

454.8 

280,6 

227,2 

3,720,7 

Mfrs.'   Nat. 

252,0 

835,8 

5,387,0 

552,7 

185,3 

894,2 

120,0 

5,971,4 

Mechanics'. 

1,000.0 

882,0 

11,090,1 

356,2 

1,204,6 

1,483,6 

208,5 

14,828,3 

Nassau  Nat. 

750,0 

1,015.3 

7,071,0 

648,0 

311,0 

1,562,0 

7,678,0 

Nat.  City.. 

300,0 

587,6 

3,742,0 

97,0 

519,0 

653,0 

163,0 

4,827,0 

North  Side 

200,0 

149,5 

1,943,0 

131,7 

129,7 

264,0 

85,7 

2,306,9 

First  Nat.. 

300,0 

023,5 

3,258,0 

290,0 

79,0 

387,0 

39.0 

2,884,0 

Jersey  City. 

First  Nat.. 

400,0 

1,272,9 

5,168,7 

320,8 

519,5 

2,508,4 

289.0 

7,289,5 

Hud.Co.Nat. 

250,0 

765,3 

2,945,0 

150,2 

44,5 

259,3 

111,7 

2,561,2 

Third  Nat.. 

200,0 

407.6 

2,043.6 

64,2 

123,8 

565,8 

37,5 

2,384,6 

Hobokcn. 

First  Nat.. 

220,0 

621,3 

3,100,9 

129,9 

19,1 

163,8 

96.7 

2,774,3 

Second  Nat. 

125,0 

245,9 

2,661,9 

84,8 

128,5 

81.3 

161,2 

2,913,5 

Tot.  Feb.  11 

7,497,0 

12,717.6  92,309,5 

6,490,4 

7.506,4 

15,133,8 

2.596,2 

107874,5 

Tot.  Feb.     1 

7,497,0 

12,717,f)[  92.333.1 

6.497,9 

7,155.0 

14,355,2 

2,922,4 

107318.S 

Tot.  Jan.  28 

7,497,0 

12.717,6 

92,594,3 

6,532,4 

7,290,8 

13,899,5 

3,061.2 

107352,7 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures 


Capital 

Banks. 

and 

Surplus. 

Boston. 

$ 

Jan.  21.. 

40,200,0 

Jan.  28.. 

40,200,0 

Feb.    4.. 

40,200,0 

Feb.  11.. 

40,200,0 

Phila. 

Jan.  21.. 

55,465.0 

Jan.  28.. 

55,465.0 

Feb.    4_. 

55,465.0 

Feb.  11-. 

55.465,0 

Loans. 


$ 
206,216,0 
207,387,0 
216.804,0 
217,978,0 

257,988.0 
259.624.0 
260,996,0 
262,850,0 


Specie. 


$ 
27,647,0 
28,376.0 
28,335,0 
26,834,0 


Legals. 


3.506,0 
3,417.0 
3,225,0 
3,375,0 


75.834,0 
75,971,0 
77,198,0 
73,615,0 


Deposits,  i 


$ 
262,512,0 
259,493.0 
275,617,0 
267,937,0 

312,829.0 
311,530,0 
313,779.0 
311,911,0 


Circu- 
lation . 


7,796,0 
7,765,0 
7,763,0 
7,778,0 

15,708,0 
15.687,0 
15.694,0 
15,695,0 


Clearings. 


$ 
208.459.6 
158,011,7 
185,246,6 
157,232,4 

157.642,7 
137,475,5 
165.030.2 
147,533,0 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,052,000  on  February  11,  against  $3,056,000 
on  February  4. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  11;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN  IMPORTS 

AT  NEW  YORK. 

For  week. 

1911. 

1910. 

1909. 

1908. 

84,241,406 
16,085,528 

$2,463,203 
15,208,735 

$4,022,901 
13,175,038 

$3,114,551 

General  Merchandise 

7,687,951 

Total    .       - 

$20,326,934 

$20,293,132 
78,672,982 

$17,670,938 

$21,148,298 
89,092,866 

$17,197,939 

$22,299,500 
70,878,999 

$10,802,502 

Since  Jan.  1. 
Dry  Goods 

General  Merchandise 

$18,451,953 
45,172,632 

Total  6  weeks  .         

$98,966,114 

$110,241,164 

$93,178,499 

$63,624,585 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  11  and  from  Jan.  1  to  date. 

EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  theweek 

$13,477,536 
76,774,197 

$13,412,736 
63,572,264 

$11,090,451 
64,202,376 

$14,315,918 

Previously  reported 

87,949,314 

Total  6  weeks 

$90,251,733 

$76,985,000 

$75,292,827 

$102,265,232 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  11 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

SinceJan.l. 

Week. 

Since  Jan.l 

Great  Britain 

631,970 

225,000 
49,875 

$4,825 

47,702 
4,837 

74.092 
1,816 

S15.644 

Germany 

23,609 

West  Indies  .   .             

$25,600 

830,530 

19,890 

South  America  .           

374,641 

All  other  countries 

5,000 

264,057 

Total  1911... 

$30,600 

4,687 

3,382,000 

$447,203 
52,200 

$906,845 
3,127,263 
11,475,125 

$5,023,125 

382,200 

16,493 

51,561 

1,000 
700 

$133,272 
540,300 
136,583 

9,502 
25,468 
49,953 

3,438 

$1,528,371 

Total  1910 

952,552 

Total  1909  . 

795,540 

Silver. 
Great  Britain 

$109,148 

France _ .. 

Germany 

4,762 
791 

West  Indies 

13,454 

Mexico   

242,900 

South  America 

183,021 

217,935 

Total  1911         

$499,403 
636,249 
756,194 

$5,475,079 
4,921,624 
5,931,523 

$88,361 

61,320 

104,203 

$802,011 

Total  1910 

552,079 

Total  1909 

595.757 

Of  the  above  imports  for  the  week  in  1911,  $47,550  were 
American  gold  coin  and  $9,502  American  silver  coin. 


SawTUwo  ixntl  Winmiciut 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road and  Industrial  Stocks. 

Spencer  Trask  &  Co. 

43   EXCHANGE   PLACE.-  -  -  NEW   YORK. 
Chicago,  III.,         Boston.  Mass..         Albany,  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 

Member*  New  York  Stock  Exchange. 


6  NASSAU  street: 
NEW  YORK 
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Jan.  7  l'Jll 


Maine 

New  Hampshire. 

Vermont 

Massachusetts 

..i    

Rhode    Island 

Connecticut 


upland  States. 


New  York 

New  Vork  City.. 

Albany 

Brooklyn    

New  Jersey 

Pennsylvania 

Philadelphia 

Pittsburgh 

Delaware   

Maryland 

Baltimore 

District  of  Columbli 

Washington 


Eastern   states 


Virginia 

West  Virginia.. 
Nortn  Carolina. 
South  Carolina. 
Georgia 

Savannah  

Florida 

Alabama 

Mississippi 

Louisiana 

New  Orleans. 
Texas   

Dallas 

Fort  Worth.. 

Galveston 

Houston 

San   Antonio. 

Waco 

Arkansas 

Kentucky 

Louisville 

Tennessee 


Southern   States. 


Ohio   

Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis  . 

Illinois 

Chicago 

Michigan 

Detroit 

■Wisconsin 

Milwaukee 

Minnesota 

Minneapolis.  _ 
St.  Paul 

Iowa 

Cedar  Rapids 
Des  Moines.. 
Dubuque 

Missouri 

Kansas  City  . 

St.  Joseph 

St.  Louis 


Middle  Western  States. 


North  Dakota 

South  Dakota 

Nebraska 

Lincoln 

Omaha 

South  Omaha.. 

Kansas 

Kansas  City 

Topeka  

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City. 

Western  States. 


Washington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California 

Los  Angeles 

San  Francisco 

Idaho   

Utah 

Salt  Lake  City 

Nevada 

Arizona 

Alaska  (Nov.  10  1910). 


1,62-1 

128 

106 

75 

41 

113 

2 

44 

79 

32 

26 

5 

482 

4 

7 

3 

6 

6 

0 

45 

140 

8 

99 


1,457 


2,042 


Pacific  States. 


Hawaii  (Nov.  10  1910). 
Porto  Rico 


Island  Possessions.. 
United  States 


1,176 


67 

5 

5 

2 

71 

4 

175 

9 

10 

47 

16 

5 

11 

13 

2 

442 
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Capita'. 


334,338,856 


16.393,500 

9, 161).  135 
8,320,01)0 
5,230.  190 

12,576,500 
750,000 
5,855,000 
9,280,000 
3,415.000 
2, 005,  (100 
5,200,000 

31,841,000 
2,650,000 
2,175,000 
625,000 
3,600,000 
2,100,000 
1,300.000 
4,155,000 

12,103,360 
5,495,000 

11,620,000 


156,758,885 


35,040,750 

13,900,000 
9,350,000 
3,750,000 

21,218,000 
6,300,000 

30,670,000 

41,400,000 

10,003,030 
5,150,000 

10,695,000 
5,750,000 

11,911,000 
6,900,000 
4,100.000 

18,175,000 
400,000 
2,000,000 
600,000 
6,505.000 
7,100,000 
1,100.000 

20,900,000 


272,917,789 


5,260,000 

4,140,000 

9,995.000 

1,000,000 

3,600,000 

675,000 

10,511,400 

500,000 

300,000 

400,000 

4,845,000 

1,685,000 

6,517,800 

3,250,000 

500,000 

2,070,000 

8,695,000 

700,000 

1,350,000 


65,994,200 


075 
700 
4(10 
500 
911 
,250 
51" 
600 
,750 
,690 
.030 
,750 
,742 
,030 
100 


,000 
,ooo 

000 
,000 
,000 
000 
,050 
000 
000 
::00 
.000 
.000 
000 
000 
,000 


77,040,050 

610,000 
100,000 


710,000 


Surplus. 


330,076,726 


10,014,331 
5,133,134 
2,290,363 

1,639,600 
0,719,396 

500,000 
2,344,300 
4,653,270 
1,408,579 
2,082,066 
2,980,000 
15,593,881 
1,850,000 
1,875,000 

275,000 
1,390,000 

980,000 

547,000 
1,701,710 
4,610,291 
2,685,000 
4,749,80:' 


70,622,723 


16,208,722 
7,250,000 
4,050,000 
1,291,000 
8,535,756 
2,501,000 

16,018,375 

25,488,500 

5,044,406 

1,850,000 

4,034,706 

2,660,000 

5,431,771 

5,694.756 

3,190,000 

0.027,001 

305,000 

585,000 

130,000 

2,511,216 

3,220,000 

550,000 

12,026,000 


135,504,169 


1,587,285 

1,101,112 

3,791,485 

330,000 

2,157,500 

370,000 

4,222,590 

250,000 

145,000 

528,000 

2,509,951 

992,200 

2,876,800 

2,650,000 

370,000 

835,000 

2,512,227 

192,000 

221,000 


27,642,130 


1,988,839 

1,272,000 

775,000 

850,000 

1,874,165 

1,410,000 

6,723,847 

2,493,000 

15,857.250 

1,299,710 

376,177 

860,000 

470,401 

642,000 

35,000 


36,927,389 


183,367 
17,500 


200,867 


Deposits. 


Individual. 


Other. 


448.796.7S9 


301,192,012 

562,020,068 

13,159,68" 

l  7, 184,797 

170,291,000 

397,0i 

164,721,627 

118.673,839 

L0,099,019 

33,500,468 

43,000,857 

918,558 

22,110,729 


1,853,952,294 

T5^097\022 

44,238,69  I 

26,170,609 

19,402,891 

40,774,451 

1,147,061 

28,292,302 

35,865,190 

14,155,412 

15,398,382 

18,581,244 

116,116,097 

16,142,447 

7,932,487 

3,054,628 

19,283,077 

9,028,179 

4,985,750 

15,962,035 

39,023,233 

17,879,390 

53,216,517 


627,748,007 


181,915,380 
47,110,540 
38,218,334 
19,191,719 

104,726,305 
22,277,740 

179,935,705 

1S5, 770,902 

79,419,094 

27,958,511 

83,184,994 

39,585,091 

86,399,962 

37,873,209 

24,338,279 

97,608,398 

2,392,669 

6,602,740 

2,320,460 

28,288,800 

37,620.760 

6,668,555 

72,099,759 


1,411,514,035 


25,763 .90S 

27,718,677 

48,545,001 

4,388.  S02 

25.932.S24 

4,809,324 

56,762,724 

4,326,531 

2,443,22  1 

4,246,838 

31,345.139 

12,875,098 

38,586,473 

38,620,002 

6,639,872 

12,202, 6S6 

37,527,035 

3,744,394 

6,380,011 


392,865,463 


26,170,551 

30,610,548 

15,653,094 

6,515,355 

25,499,697 

20,413,134 

88,001,664 

34,702, 810 

83,218,852 

17,112,856 

6,372,097 

8,737,281 

5,698,724 

6,510,517 

920,444 


376,827,630 


1,224,622 
292,978 


1,517,600 


4,417,192 

997^591 

2,730,602 

183,34  l 

388,243 

035,222 

589,301 

703,00!) 

40,445 

103,975 

640,824 

17,500 

1.2  JO, 197 


8,873,471 


1,538,248 
412,986 

527,238 

215,888 

463,231 

191,783 

461,739 

292,511 

53,109 

7,000 

245,257 

474,337 

179,514 

2,000 

59,946 

52,000 

272,973 

40,002 

78,929 

737,684 

1,091,874 

747,432 


8,145,681 


619,557 

1,118,253 

236,932 

90,740 
1,166,033 
392,770 
3,251,471 
877,785 
511,371 
426,925 
226,546 
658,062 
193,000 
173,163 
766,467 
371,606 

31,000 
183,329 

41,443 

17,000 
597,314 
111,412 
513,998 


12,576,177 


285,894 

545,793 

61,889 

48,211 

946,593 

2,000 

481,977 

1,000 

148,319 

3,000 

727,224 

280,886 

156,980 

1,190,878 

80,791 

288,357 

367,844 

149,507 

253,000 


6,020,143 


284,288 

1,785,189 

151,553 

225,000 

99,755 

1,176,736 

372,877 

303,517 

543,235 

240,764 

142,002 

288,616 

51,820 

186,103 

299,364 


6,150,819 


504,773 


504,773 


Loam 

and 

Discounts 


474.20S, 571 

248,681,014 

808,646,569 

21,311,602 

15,608,553 

133,792,472 

323,609,184 

212,320,701 

138,593,182 

9,963,009 

25,175,171 

50,382,993 

838,845 

21,587,184 

2,017,010,539 


87,767,246 

43,30,  ,79  i 

33,364,754 

22,271,432 

50,641,923 

2,757, S21 

29,459,551 

31,396,013 

11,500,530 

15,685,515 

22,265,490 

107,348,540 

15,944,749 

9,754,021 

3,714,103 

22,358,452 

7,905,054 

5,578,385 

17,210,820 

42,611,833 

23,100,257 

56,299,300 


602,251,831 


167,339,550 
59,244,136 
55,399, 30S 
16,936, S72 
94,519,192 
28,598,052 

156,599,512 

280,061,002 
65,914,383 
31,521,139 
62,771,609 
39,165,900 
79,161,051 
46,283,453 
26,995,740 

103,025,507 

5,742,049 

10,889,038 

2, 340,08s 

26,242,534 

55,971,271 

9,193,883 

117,047,567 


1,540,963,089 


26,721,185 

25,022,050 

51,183,580 

5,676,022 

27,993,694 

5,796,741 

50,825,249 

3,844,709 

1,953, CM, 

3,409,537 

26,820. OSS 

11,572,548 

29,602,703 

27,311,607 

4,165,458 

10,372,488 

29,525,585 

3, 168, SOS 

6,0S9,155 


351,657,383 


355,059,310 


1,268,898 
162,695 


1,431.593 


Gold  and 
Gold  Vi'0-H 
Certificates 


S 

1,191,2 
504,998 
410,993 

2, 353,1  19 
0,1 18,827 

1,754,356 

13,068,622 


5,605,66 

57,410,195 

485,746 

237,123 

1,905,765 

9,045,561 

9,629,198 

5,615,481 

147,934 

460, 6S3 

592,838 

17,400 

66,819 

91,120,110 


Gold 

Treuiuru 

C  i"  licalci 

8 

585,6  10 
244, 150 
139,770 
1,417,0 
8,941,480 
420,210 
782,670 

12,511,280 


5,456,400 

112,306,830 

1,609,340 

845.150 
2,747,930 
7,003,210 

11,630,000 
7,418,100 

120,610 

572,1  50 

3,391,056 

42,00,) 
2,026,S5o 


155,076,930 


12,102,596 


4,697,710 

1,010,840 

2,148,283 

751,485 

3,013,010 

1,061,308 

4,364,681 

5,761,956 

2,344,722 

1,958,637 

2,042,488 

895,108 

2,929,584 

2,542,437 

2,432,610 

2,435,643 

76,520 

253,988 

154,925 

807,012 

2,182,993 

411,472 

3,496,685 


47,874,087 


16.373,146 


47,160,827 


277,810 
170 


277,980 


7.218  1,007,335.430  005. 792, 492'5, 113,221,818  46,718,256  5,402,642.352  227.977,678  284  ,840.040'33,141,19S  121,912,287  168,396.096 


Silver. 


139,105 

l  12,286 

118,3 

699,749 

1,955,605 

9  1,021 

, 

3,492,446 


7,264,467 


18,675,580 


3,222,400 
5,267,770 
3,558,300 

094,450 
2, 185, ISO 
2,230,000 
3,773,520 
29,587,000 
1,104,290 

290,630 
1,809,240 
1,380,000 
1,415,070 
1,762,060 

550,240 
1,885,280 

280,400 

557,780 
55,000 

384,400 
2,456,370 

340,860 
16,754,720 


81,544,960 


11,391,730 


469,400 
245,863 

230,358 
221,818 
622,255 

31,385 
332,543 
395,709 
170,640 
225,190 

54,855 

1,584,127 

257,144 

96,30 
143,750 
242,165 
182,721 
126,171 
283,984 
279,332 

74,100 
427,208 


6,697,055 


1,146,932 
119,577 
227,814 
126,535 
854,654 
186,832 

1,242,33 
611,259 
497,010 
153,362 
430,82 
159,473 
608,103 
172,156 
283,224 
668,195 
34,279 
98,195 
30,617 
278,827 
479,648 
138,070 
284.238 


8,832,154 


252,890 
243,158 
368,145 

55,420 
277,434 

58,782 
580,269 

18,347 

29,266 

45,676 
250,222 

96,887 
282,338 
135,821 

62,285 
101,457 
540,952 

46,114 
127,568 


3,577,031 


248,310 
175,000 
316,840 

47,910 
185,870 

39,070 

543,560 

293,440 

2,865,100 

217,430 

62,740 
412,720 

29,810 
129,360 

46,340 


5,613,500  3,250,801 


271,645 

337,517 

161,399 

82,209 

224,519 

184,5(2 

677,552 

332,204 

516,079 

127,319 

66,938 

151,621 

42,407 

63,019 

11,821 


41,104,195 

07,612 

2,412,086 

■ 

5,545,921 

3,05',,  100 

258,956 

405,3  17 

2,483,698 

27,376 

687,632 


01,505,023 


26,110 


26,848 

356 


27,204 


530,890 
305,290 

276,089 
722,871 
57,453 
319,18 
491,093 
130,074 
244,035 
424,047 
,172,440 
552,332 
121,641 
106,990 
381,256 
209,876 
27,170 
265,683 
286,117 
343,509 
683,709 


8,612,738 


33,849,197 


200,378 

202,517 

315,783 
30,433 

676.79S 
31,886 

520,435 
20,890 
28,239 
65,524 

121,426 
59,162 

241.0S1 

367,383 
42,348 
87,306 

399,306 
77,628 

136,133 


L.'/a. 

Tender 

Note) 


419,3  17 
411,012 

3s  l,o,,; 

3,854,972 

661  ,412 

1,319,906 


9,814,830 


i, 
47,7.i  I 
1,672,360 
610,170 
3,759  '.  I 
7,321  ,6  19 
3,061 
5,803, 

626,076 

601  .  ■  10 

.,,i,5oo 

408,526 


77,670,  I 


1,893,32$ 
770,074 

091,009 

503,343 

1, 639,981 

616,486 

675,151 

215,536 

32S, 365 

2,461,75a 

504,300 

626,920 

90,710 

613,565 

272,270 

168,850 

465,855 

536,721 

596,132 

1,537,623 

15,4S9,713 


3,855,491 

1,647,879 

1,465,426 

990,168 

2,0S7,173 

901,550 

3,291,901 

22,494,284 

1,990,326 

1,829,050 

1,050, s 19 

1,688,415 

901,683 

1,522,006 

571,309 

1,737,191 

125,300 

223,725 

122,094 

677,397 

1,118,813 

256,470 

4,851,291 


55,400,421 


3.624,656 


699,639 


4,954 


384,505 

371,429 

512,192 

241,776 

1,125,975 

173,399 

896,942 

83,164 

62,415 

52,000 

568,039 

109,052 

617,011 

1,636,249 

59.945 

194,084 

607,835 

122,896 

294, 23 Q 


8,113,138 


105,547 

200,898 

69,605 

24,948 

62,338 

178,156 

218,94a 

622,896 

79,039 

109.9 ie 

32,470 

48.20C 

31,135 

97,261 

20,415 


1,901,803 


145 


145 


Totals  /or 
Reserve  Cities.   &e. 
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J 

1 

182 

809  2l!l5l2l2i139 

57 

22 

3 

■> .. 

27 

27 

14 

23 

59 

,)  1 

17 

29 

280 

32 

30 

16 

27 

8 

11 

56 

9 

117 

6 

4 

5 

12 

9 

45 

17 

16 

103 

8 

2,660 

2,783 

5,443 

U.S.  bonds 

12 

64 

2 

1 

18     18 

9 

7 

1 

■l 

1 

3 

3 

5 

9 

6 

3 

6 

19 

5 

4 

3 

1 

2 

5 

1 

19 

1 

5 

1 

5 

2 

6 

3 

fi 

21 

2 

278 

483 

761 

Stocks,  bds.,&c. 

i2 

108 

6 

4 

30 !    29 

9 

4 

2 

2 

1 

3 

9 

fi 

4 

4 

26 

4 

■1 

3 

3 

1 

4 

9 

5 

1 

1 

11 

1 

5 

3 

5 

14 

1 

390 

494 

884 

<»  iReal  estate.  &c. 

b 

32 

1 

7 

21 

3 

5 

■• 

1 

1 

1 

4 

1 

1 

1 

3 

1 

1 

1 

1 

4 

1 

1 

2 

1 

5 

108 

137 

245 

H  IDue  from  banks 

66 

92 

18 

4 

90 

32 

20 

6 

1 

8 

12 

9 

1 

9 

20 

17 

4 

10 

69 

9 

10 

1  ; 

8 

8 

4 

30 

1 

43 

2 

1  1 

3 

3 

14 

5 

12 

5 

10 

45 

3 

722 

629 

1,351 

J:  ■(  Nat.  bank  notes 

1 

o 

3 

2 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

17 

28 

45 

1 

Gold     

15 
9 

4 

170 
42 
48 

2 
~2 

1 
1 
1 

21 
6 
3 

13 
4 
6 

4 
3 
1 

2 
1 

-- 

2 

2 

1 

l 

3 
1 
1 

I 
1 

2 

i 

6 
2 
2 

1 
1 

0 

i 

"i 

36 
17 
22 

2 
'2 

■■ 

2 
2 

4 
2 

3 

1 
1 

1 

1 

5 
2 
1 

1 

20 
4 
5 

-- 

3 
1 
1 

-- 

1 

7 
"2 

1 

9 
1 

6 

5 

i 

17 
1 
1 

1 

380 
104 
112 

133 
51 
56 

513 

155 

Legal  tenders.. 

168 

JOther  resources 

11 

99 

1 

4 

12 

6 

2 

1 

-- 

3 

l 

1 

1 

2 

2 

2 

i 

-- 

18 

2 

2 

2 

-- 

1 

1 

4 

2 

0 

-- 

5 

1 

1 

1 

2 

1 

3 

1 

4 

2 

196 

59 

255 

(Totals 

307 

1,516 

53 

31 

402 

269 

108 

16 

5 

43 

52 

17 

26 

45 

114 

95 

33 

56 

491 

54 

67 

78 

17 

15 

19 

108 

17 

227 

9 

BO 

9 

12 

71 

20 

S2 

3  7 

!6 

212 

17 

4,967 

4,853 

9,820 

23 

120 

2 

2 

23 

27 

13 

R 

1 

5 

IS 

4 

3 

5 

14 

'< 

4 

fi 

41 

5 

6 

7 

4 

1 

2 

7 

1 

21 

1 

■1 

1 

1 

4 

2 

S 

3 

6 

28; 

•1 

425 

582 

1,007 

• 

Sw.  &  un.  prol. 

29 

168 

3 

3 

42 

33 

10 

;> 

1 

3 

5 

2 

>> 

l 

10 

fi 

> 

3 

30 

3 

4 

V 

4 

1 

1 

5 

1 

17 

1 

1 

1 

4 

3 

■• 

6 

21 

1 

444 

441 

885 

o 

Circulation 

8 

48 

2 

1 

16 

16 

8 

5 

1 

3 

3 

3 

3 

4 

H 

0 

5 

5 

18 

2 

5 

3 

■• 

1 

1 

4 

1 

18 

1 

2 

1 

3 

1 

4 

2 

5 

20 

2 

241 

443 

684 

Due  to  banks  . 

86 

596 

32 

7 

1 55 

72 

30 

r 

1 

11 

14 

15 

4 

12 

50 

33 

5 

15 

213 

15 

12 

23 

12 

7 

s 

54 

7 

97 

*> 

17 

5 

2 

16 

5 

12 

s 

13 

59 

3 

1,725 

266 

1,991 

~  1  Due  depositors, 
o  [Other  liabilities 

159 

565 

13 

18 

1 65 

119 

44 

23 

1 

19 

24 

22 

14 

19 

4S 

18 

19 

23 

187 

>s 

40 

18 

25 

5 

7 

38 

7 

73 

4 

32 

■1 

7 

47 

11 

15 

21 

15 

84 

y 

2,091 

3,069 

5,100 

2 
307 

19 

ITii6 

1 
53 

31 

1 
402 

2 
269 

3 

108 

2 
46 

5 

2 
13 

1 
52 

1 

17 

26 

1 
45 

4 
114 

3 
95 

33 

4 
56 

2 

491 

1 
54 

67 

7S 

47 

15 

19 

108 

17 

1 

227 

9 

1 
60 

1 
9 

12 

74 

1 

-- 

1 
37 

1 

S6 

41 

52 

93 

f3 
1 

Totals 

20 

S2 

212 

17 

4,967 

4,863 

9,820 

Feb.  18  1911.1 


THE  CHRONICLE 


441 


jBau Ujcrs'   i§dzztU. 


Wall  Street,  Friday  Night,  Feb.  17  1911. 

The  Money  Market  and  Financial  Situation. — Security 
values  have  declined  this  week  notwithstanding  the  fact 
that  nearly  all  the  developments  which  would  logically 
affect  the  markets  have  been  favorable.  Prominenl  among 
the  latter  have  been  the  international  trade  statement  given 
out  by  the  Bureau  of  Statistics,  which  shows  for  the  month 
of  January  a  very  large  balance  in  our  favor,  a  reduction  of 
the  Hank  of  England's  discount  rate  from  4  to  3%%  and  a 
change  in  management  of  the  Missouri  Pacific  Railway 
which  it  is  thought  will  prove  beneficial  to  that  system  and 
perhaps  to  others.  None  of  these  influences  has  served  to 
check  the  decline  referred  to,  which  was  perhaps  due  to 
follow  the  rather  conspicuous  advance  which  was  recorded 
last    mouth. 

The  trade  balance  mentioned  is  the  largest,  with  two  or 
three  exceptions, for  the  corresponding  month  in  the  history 
of  the  country,  and  brings  the  total  for  the  period  since  the 
balance  has  been  running  in  our  favor  up  to  a,  very  satis- 
factory figure.  The  January  results  have  been  made  pos- 
sible by  an  increase  in  exports  of  cotton  at  unusually  high 
prices  and  a  larger  tonnage  of  manufactured  goods  than 
usual.  A  lower  minimum  rate  by  the  Bank  of  England  had 
been  foreshadowed  by  easy  conditions  in  the  open  London 
market,  as  well  as  on  the  Continent,  and  the  announcement 
of  official  action  had  no  perceptible  effect  in  this  market. 

The  local  money  market  is  practically  unchanged.  Rates 
here  and  abroad  are,  as  is  well  known,  such  as  to  facilitate 
the  negotiations  of  new,  short-term,  railway  loans  an  '  ■:'< 
least  two  such  have  been  reported  this  week,  viz.:  by  New 
York  Central,  $30,000,000, and  by  Baltimore  &  Ohio, $10,- 
000,000.  The  latter  is,  however,  part  of  an  issue  authorized 
some  time  ago  but  not  put  out  until  now. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  4@4%%  for  00  to  90-day  en- 
dorsements, 4@4^%  for  prime  4  to  6  months'  single  names 
and  4j%^@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £158,976  and  the  percentage 
of  reserve  to  liabilities  was  52.72,  against  53.22  last  wee].  . 

The  rate  of  discount  was  reduced  Feb.  16  from  4%  as 
fixed  Jan.  20  to  3%%.  The  Bank  of  France  shows  an  in- 
crease of  1,975,000  francs  gold  and  2,450,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus   

Loans  and  discounts 

Circulation   

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specif    

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve ._ 

Surplus,  excl.  U.S.  dep. 


1911. 

A  verages  for 

week  aiding 

Feb.  11. 


133.350,000 

190,701,500 

1,315,317,200 

46,(504.900 

1,351,398,000 

1,669,200 

300,224,700  Inc. 

73,981,400  Inc 


1910. 
Differences        A  verages  for 
from  in  ek  ending 

previous  week.        Feb.  11. 


Inc. 
Dec. 

inc. 

Dec 


374,206,100 
337,849,500 


36,356,600 
36,773,900 


Inc. 
Inc. 


128,350,000 

182,627,500 

6,724.501)  1,223,367,600 

454,200  50,510,000 

10,335. mio  1,235,416,600 

12,600  1.704,300 

2,649,600  264,976,700 

666,100  68,050,500 

3,315,700  333,027,200 

2,583,950  308,854,150 


Inc.         731,750        24,173,050 
Inc.         728,600        24,599,125 


1909. 
Averages  for 
■iding 
Fib.  13. 


126,350,000 

165.447,000 

1,326,315,400 

48,932,300 

1,378,413,600 

10,100 

273,893,100 

80,208,100 

354,101,200 
344,603,400 


9,497, S00 
10,300,325 


Note. — The  Clearing  House  n<  w  Issues  a  statement  weekly  showing  the  actua 
condition  of  the  hanks  en  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  oi  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  Slate  banks  and  trusl  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — This  forenoon  sterling  advanced  to 
the  highest  point  of  the  week,  and,  though  rates  subse- 
quently dropped  a   little,  the  undertone  was  very  strong. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84  for  60-day  and  4  N7  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8340@4  8350  for  (it)  days, 

4  8620@4  8625  for  cheques  and  4  86^(6  i  8660  tor  ci 
Commercial  on  banks  4S2^@4  83  and  documents  for  pay- 
ment   4  83H@4S3H-     Cotton    for    payment    4  83@4  83^ 
and  grain  for  payment  4  83L|@4  83L2. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  21 J^  less  1-1G@5  21J4  for  long  and  :>  19%  less  5-64@ 

5  192*  less  3-64  for  short.     Germany  bankers'  marks  were 
94  9-16@94%   for  long  and   95  1-16  less   l-32@95  1-H 
short.      Amsterdam  bankers'  guilders  were  40l£  less  1-16@ 
40  K  less  I-:!'.?  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative 
house  were  -I  si  tor  (it)  days  and  4  87  for  sighl  on  each  day. 

Exchange  at  Paris  on  London,  25f.  27  '  , c;  week's  range, 
25f.  29c.  high  and  25f.  20%e.  low. 

Exchange  at  Berlin  on  London,  20m.  47pf.;  week's  range, 
20m.  48pf.  high  and  20m.  -I0'.ipf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 
rling.  Actual—  sixty  Days.  Cheques.  Cables. 

High  for  the  week ...4  84  4  8635  4  8665 

Low  for  the  week 4  8340  4  86  4  8630 

Paris  Bankers'  Francs — 
High  for  the  week 5  2lj<  5 19 %  less  3-64    5  19 

Low  tor  the  week  5  21%  5  20  5  19%  less  5-64 

Germany  Banl  i  rs'  Marks — 

High  for  the  week 94%  95  1-16  less  1-32  95%  less  L-82 

Low  for  the  week... 94  9-16  95  less  1-32  95  1-10  less  1-32 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  10  40  24  40  28 

Low  for  the  week 40  06  40  19  40  23 


The  following  are  the  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  close  of  the  week:  Chicago, 
LOc.  per  $1,000  premium.  Boston,  10c.  per  $1,000  discount. 
New  Orleans,  commercial,  f>0c  per  $1,000  discount;  bank, 
$1  per  $1,000  premium.  Charleston,  buying,  par;  selling, 
1-lOc.  per  $1,000  premium.  San  Francisco,  90c.  per  $1,000 
premium.  St.  bonis,  15c.  per  $1,000  premium.  Montreal, 
par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $24,000  Virginia  6s,  deferred  trust 
receipts,  and  $1,000  New  York  Canal  4s  at  10  1    :. 

The  market  for  railway  and  industrial  issues  has  been 
somewhat  more  active  than  last  week  and  generally  steady. 
Net  changes  exceeding  J^  point  are  exceptional  and  like 
ol  hers  are  about  equally  divided  between  higher  and  lower. 

Isnited  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $5,000  4s,  coup.,  at  110%;  $3,000  2s,  coup., 
at  10138,  and  $2,000  2s,  reg.,  at  1%.  The  following  are  the 
daily  closing  quotations;  for  yearly  range  see  third  page  fol- 
lowing. 


Interest 
Periods 

2s,  1930 registered  Q — Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  Q— Feb 

3s,  1908-18    coupon  Q— Feb 

Is,  1925 registered  Q — Feb 

4s,  1925 coupon  CJ — Feb 

2s,  1936_Panama  Canal  regis, Q — Feb 


Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

11 

13 

14 

15      1      16 

*100M 

H 

*100M 

101% 

*101 

*10034 

O 

*100M 

101% 

*101 

*102H 

L 

*102% 

*102M 

*102% 

*102% 

I 

♦102% 

*102M 

*102% 

*116 

D 

♦116 

*116 

*116 

*116 

A 

*116 

♦116 

*116 

*100% 

Y 

♦100% 

*100% 

*100% 

Feb. 
17 


*101 

*101 

*102% 

♦102% 

*116 

116% 
*100% 


*This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market, 
which  had  previously  been  steady,  developed  decided  weak- 
ness on  Thursday,  when  practically  the  entire  list  declined 
an  average  of  between  1  and  2  points.  To-day's  market 
has,  however,  been  firmer  and  in  mo  I  case3  a  part  of  Thurs- 
day's decline  has  been  recovered. 

The  Canadian  Pacific  and  collateral  lines  have  been  ex- 
ceptionally strong,  the  "Soo  Line"  common  closing  5J^ 
points  higher  than  last  week  and  Duluth  S.  S.  &  Atlantic 
preferred  1%  higher.  Missouri  Pacific  was  active  on  a  de- 
mand which  carried  it  up  over  6  points.  A  large  part  of 
this  was  dropped,  however,  on  the  announcement  of  a 
change  of  management.  Great  Northern  and  Northern 
Pacific  have  been  relatively  strong,  on  the  theory  that 
Canadian  reciprocity  would  result  in  increased  traffic,  and 
Northern  Pacific  and  Denver  &  Rio  Grande  are  the  only  issues, 
not  mentioned  above,  which  close  higher  than  last  week. 

Among  the  stocks  which  have  been  conspicuously  weak 
are  Lehigh  Valley,  Reading,  New  York  Central,  St.  Paul, 
Southern  Pacific  and  some  of  the  industrial  issues,  which 
are  down  an  average  of  about  2  points. 

For  daily  volume  of  business  see  page  449. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week   ending  Feb.    17. 


Batopilas  Alining 

Comstock  Tunnel 

E  I  duPont  Powd,  pref_. 

General  Chemical 

Pn  ferred 

Homestake  Mining 

Lackawanna  Steel 

New  York  Dock 

Phelps,  Dodge  &  Co 

St  Jos&GIsld,  1st  pref. 

St  L  &  S  F-C  &  E  Ills 

com  stk  trust  certfs 

New  stock  trust  certfs 

So  Porto  Hlco  Sug,  pref 


Sales 
for 
Week 


100 
100 
156 


Range  for  Week. 


Loire/:!. 


S2%  Feb 
26c.   Feb 
83  M  Feb 
1,0   1  120      Feb 
275  105%  Feb 
130    84%  Feb 


Highesl . 


S2%  Feb  17 

26c.   Feb  11 

84       Feb  16 

135      Feb  16; 


Range  since  Jan.  1. 


Lowest. 


200 

100 

40 

100 

100 
25 

9S 


38  Feb 

25  Feb 

220  Feb 

55  Feb 


151105%  Feb  15 
15  84%  Feb  15 
161  38      Feb  16 


145      Feb  16 

61      Feb  17 

112      Feb  17 


25  Feb  16 

220  Feb  17 

55  Feb  15 

145  Feb  16 

61  Feb  17 

112  Feb  17 


S2 

22c. 

82 
100 
103% 

84 'i 

38 

25 
220 

50 

145 
59 
110 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


Highest. 


$21 

26c 

84 
135 
106 

85}- 

40 


.'2 


Feb!   25 

Feb  220 
Jan   55 

Feb  145 

1m  I,    01 

Feb  113 


Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 

Feb 
Feb 
Jan 


Outside  Market. — Trading  in  "curb"  securities  has  been 
i  illy  dull  this  week  and  price  changes  without  sig- 
ace,     "■  :;  .    been    a   good    market    in    bonds,    of 

which  Western  Pacific  5s  were  a  feature.  After  a  drop  from 
93%  to  92%,  the  price  jumped'to  93%and  to-day  to  95%. 
The  new  Kansas  City  Southern  5s,  "w.  i.,"  were  heavily 
traded  in  between  101  ^s  and  10134-  Southern  Bell  Telep. 
5s  weakened  from  97 J^  to  96%  and  recovered  finally  to  97. 
Texas  Co.  0s,  "w.  i.,"  rose  from  102%  to  103J^  and  sold  at 
103  finally.  Among  miscellaneous  stocks  American  To- 
bacco went  down,  from  440  to  435  and  up  to  437.  Inter- 
continental Rubber  was  comparatively  active  and  declined 
from  33%|  to  31  '.i,  with  a  recovery  to  31%.  Standard  Oil 
1  8  points  to  639,  fell  to  635J4  and  recovered  to  637. 
The  usual  dividend  of  $15  per  share  was  declared.  United 
Cigar  Mfrs.  com.  sold  up  from  69%  to  70  and  down  to  68. 
Pennsylvania  "rights"  were  traded  in  down  from  2%  to 
2  9-32  and  up  to  2  5-16.  in  the  mining  list  price  movements 
either  way  were  narrow.  British  Columbia  sold  up  from 
0%  to  <>%,  down  to  0V,  and  at  0%  finally.  Butte  Coalition 
improved  from  1n:,s  to  19.  Chino  Copper  rose  from  22  to 
'J'J:is,  weakem  I  to  21%  and  was  traded  in  to-day  up  to  2]  :s. 
Giroux  moved  up  from  6  9-16  to  o;(,  and  back  to  6  9-16. 
Greene  Cananea  declined  from  0  5-10  to  o>s,  advanced  to 
0%  and  reacted  to  6%.  Inspiration  Copper  was  oil'  from 
&%  to  7'.;,  but  recovered  to  8.  Miami  Copper  weakened 
from  20%  to  20.     Kay  Consolidated ,  after  an  early  advance 

from    I7:;i    to   IN. vicMed  to   17.      Kerr   Lake   weakened  from 
7'v  to  0  15-16.      Nipissing  went  down  from   II    to   10%  and 
up  to  11  7-10. 
Outside  quotations  will  be  found  on  page  449. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


10634 
102*2 

123*2 

105"8 
*8S 

78 
211*2 
*62 
♦272 

85% 
*25 
*52 


I    *42*2 

■  126*4 
,*100 

*90 
:*100 

■  127% 
.    *97 

*100 
:    159?« 
!      89-m 
:    *97l2 


Monday         Tuesday       Wednesdau      Tlnrsdaij, 
Feb.  13  Feb.   14  Feb.  15  Feb.   16. 


60 


*123 

13614 
20*4 
54*2 
19U 
3234 

*74 
3478 
6714 

*17 

*38 

177U 

*61 

147*g 

1=13912 

30 

§50 

1405g 

151 

*8934 
35% 

*S6*2 

57lg 

*142% 

*70 
3612 

113 

*61 
*101*2 

*87 

150 
U4712 
43U 

10634 


96 
134 
13638 

203g 

55 

193g 

33 

771 2 

3514 

67'2 

20 

45 
17^8 

65 
1471g 
140 

30 

50 
142 
1517g 

90'4 

36'4 

67% 

60 
147 

7012 

3612 
11312 

63*2 
107 

93 
1501g 
MS 

43% 
107ig 


106% 
+  IO2I4 
*122l2 

io:> 
*88 
78l« 
212'j 
♦62 
*270 
853g 
*25 
*52 

231 2 
*46 
12734 
*148 
148 
*201 
*135 
*150 
*3 
*S34 
*61 
*97l2 
571g 
*7fl»2 

17H3 

*510 
34U 
72% 

*71 
145g 
26** 
313g 
50'2 
39 

12912 
6234 

*14 


1067g 
103 
124 
10514 

7884 

2  I  2-i.i 

7214 

281 

857g 

34 

58 

23l2 

48 
1288J 
151 
148 
210 
145 
160 
:  1 1 

7S4 
64'2 
100 

5712 

77 
77 

171lg 

520 
35 
73lg 
74 
145s 
27U 
32% 
5138 
40lg 

130% 
6314 
1478 


*123 
136 

197g 
5418 
193s 

*3234 

*74 
34% 

*67 

♦  17 

*37 

1773g 

*ei 

14634 
*139 

30 
*46 
14112 
15212 
*S934 

35% 
*67 

5912 
14212 

71 

375g 
11234 
*61 
*101*2 

150 
147?g 

43 
106*2 


*!2'2 

126*2 
*100 

*90 
*100 

12712 
98 
*100 

15934 

9712 
3212 
63*2 

*06 
43U 
3312 
6634 

119% 
28% 
6084 
2914 

*1  H4 

8 

24 

5338 

no9% 


4314 
12714 

106 
110 
107 
127»4 

98 

112 

161 
90 
971 2 
33  U 
64 
69 
43*4 
3334 
67?8 

120U 
287g 
65' 
301S 
11 
8 
24'2 
533g 

11034 


179lg  I8OV1 
93%    9334 


46' 2 

74 

17 


4>j 

74 

1738 


37lg  39!8 

51  51*2 

76'4  7614 

684  6 


14 

734 


151g 

734 


96 
134 

13612 
2038 
5518 
1938 
331 2 
7712 
3458 
6712 
20 
45 

17734 
65 

1471g 

140 
31 
54 

14212 

153 
9014 
361g 
673g 
63 

147 
72 
3838 

1131g 
621" 

109 
93 

150*4 

14778 
4338 

10634 


1047g 

1027g 

122 

104l2 

*88 

7712 
2IOI4 
*62 
*270 
8338 
*25 
*52 
2234 
46 
125 
YUM; 
!  171.1 
*201 
*135 
*150 
*3 
*6 
64 

57 


170 
*510 

33% 

721g 
*71 
*13l2 

25*2 

3U2 

50 

393g 
12734 

6134 
*14 


103 
103 

1223j 

105 
8912 
781., 

21212 
72l4 

■:  0 

! 

3334 
60 

2234 
46 

]■  ; 

151 
147'2 
210 
145 

130 
3'4 
8 

65 
100 

57*2 

7,.1i 

77 
1707g 
520 

34lr 

7S*c 

74 

14 

26 

32% 

5112 

1301g 
62?g 
147g 


*4234 

1263g 
*100 

*90 
*100 

127*4 

*96 

*ioo 

159*2 
*8934 
*97 

32*2 

63% 
*66 

425g 
*32 
*67*4 
119*2 

28 

653g 

29*4 
*10*4 

*734 

24 

.^3*4 
*109% 


+  123 
135 

19*2 

53*2 
*18l2 
*32*2 
*74~ 

34 

67 
*17 
*37 
174% 
*61 
145 
13934 

2918 
*46 
141*4 
153 

901g 

34 

67 

5714 
*142l2 
*70 

3778 
110J4 
*31 
,;  nig 
♦87 
150*g 
*14734 

4234 
105'4 


96 
134 
136 

20 

54*2 

19 

33 

77l2 

34*2 

67 

20 

45    . 
177*4 

66 
146 
13S34 

29'4 

54 
143*2 
153 

901g 

3534 

67 

60*2 
148 

71*2 

38*4 
11234 

62*2 
109 

93 
150*4 
140 


Friday 
Feb.  17. 


105 
10284 

121'2 
104l4 
*88 

77 '2 
210"4 
*62 
*270 
83 
*25 
*50 
§23 
46*2 
12478 
150 
14712 
*201 
K135 
*150 
*3 

65 

*97<2 
56l4 
*76 
*7J*2 
*16884 
510 

4 
*71 
*uL)"l 
*12'"> 

2i;ig 

31 

49'4 

39?g 
12734 

61 

14 

93 

95 
*123 
*135 

193g 

5312 
*18 
*32 


1057g 
10284 

122 
1043, 

89' 2 

78*4 
212 

72'4 
280 

847g 

34 

60 

23 

4612 
1268g 
150 
147*2 
210 
145 
1C0 
314 
8 

65 
100 

57 

77 

77 
170"; 
510 

33J4 

72*2 

73 

K'2 

2ol4 

3134 

50?.. 

397g 
12S*£ 

62*4 

14 

96 

95 
134 
13  5' 2 

19' 2 

5418 

19 

33 


34 

*S5% 
*17 
*37 
17458 
*60 
14434 
♦  139 
29 
*45 
142 
*151 
*S934 
34 
6714 
5614 
*142lg 
*71 

37'2 
110*2 
*61 
*101*2 
*87 
150 
148*4 
42% 
10538 


43I4 
1283g 
105 
110 
106 
128 

98U 
112 
160»{ 

91 

99 

3234 

64 

69 

43 

33'2 

68 
120*g 

2812 

65% 

30 

11 
8*2 

24lg 

53% 
111 


6312     64    I 


179*4  1797S 

9334  9334 

46*2  46* 

*72  74 

17*g  17*2 

37*2  387g 

51  51 

76  76 

6  6 

15*2  16*4 

734  7?g 

*62  65 


1257g 
+  100 

*eo 

*100 
12634 
95*8 

+100 
156% 

"9884 

31% 

61*g 
*66 

42*2 
*32*2 

6734 
117*2 

27*2 

64 

28U 


2234 
52 

*109% 


128% 

10J 
110 
107 
127*2 
96*8 
112 
160 

98 

32% 

62 

69 

43 

33% 

673. 

lie' 

28 
655, 

29«c 

10*4 

8 
2434 
533g 

110'' 


34 

67*2 

20 

45 
176 

65 
14514 
140  ' 

29*g 

54 
144*4 
154 

90'g 

3478 

67*4 

5814 
148 

71*2 

38 
111*2 

62*2 
109 

93 
150*g 
14838 

4338 
105^ 


tales  ol\  STOCKS 

Hi'     I  NEW  YORK   .STOCK 
Wee*  EXCHANGE 

Shares.] 


Range  since  January   1. 
On  basin  0/  lQU-sharc  lots. 


Lowest. 


24,400 

614 

700 

2,400 


17,375 
15,456 


38,100 


550 

300 

21,900 

100 

1,000 


100 


1,300 


1,525 

100 

75 

1,300 
200 

7,185 

2,800 

""§75 

4,225 

65,210 

12,050 

4,300 

18,450 

5,510 

25 

210 

100 


1,250 

7,465 

11,850 

600 

400 


3,150 
300 


45,875 


1,600 

460 

1,310 


18,150 

600 

400 

5,600 

300 

167,350 


800 
13,300 
16,250 


3,510 

500 

3,600 


A  tchTopeka  &  Santa  Fe 
'V.      Do  pref 

Atlantic  Coast  Line  Hit.. 

Ha'tlmore  &  Ohio 
Do  prcr 

urooklyn  KapH  Trans't. 

/  Canadian  Pacific 

V  'anada  Southern 

Central  ot  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  KK 

Do    pref 

,'hlc  Gt  VV'es.  trust  ctfs_. 

Do  pref  trust  ctfs 

Chicago  M!lw  &  St  Pau' .. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

;iuc  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L___ 

Do    pref 

Colorado  &  Southern 

Do  It  preferred 

Do  2d    preferred 


100'g    Jan    3 

10034Jan    3 

117     Jan    3 

1041.1  Eeb  17 

89 .g  Feb    3 

7478  Jan    3 

195'8.lan    3 

65     Jan  10 

270'4  Jan    9 

80'gJan    3 

30     Jaa    9 

52'«  Jan  30 

21'8Jan    3 

45    Jan    9 

123     Jan    3 

147     Jan    3 

142'2  Jan  16 

§200    Jan    4 

137*2  Jan  11 


I  \e!avvare  &  Hudson 

iVe<aware  Lack  &  West. 
Denver  &  Hlo  Grande 

Do    pref 

Detroit   United 

Da'.uth  So  Shore  &  Atlan 

Do    pref 

iV*rie 

d     Do  1st  pref 

Do  2d  pref 

Jreat  Northern  pref 

Iron  Ore  properties  .. 
Creen  Bay  &  W,  deb  ctfB 

Havana  Electric 
Do    pref 

iiockin-  Valley 

Illinois    Central 
nterboro-Metropolltan  . 

Do  pref 

Iowa  Central 

Do    pref 

|7  0FtS4M  tr  cfs.  pref 

IVansas  City  Southern.. 

Do  pref 

Lake  Erie  &  Wectern 
Do  pref 

Lehigh  Valley. 

Coug  Island 

Louisville  &  Nashville 

VJanhattaa  Elevated 

1'JLinneapolis   &  St  Lou's 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pref 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 


234  Jan  20 

678  Feb    4 

62     Feb  14 

§973g  Jan  11 

56'4  Feb  1/ 

75    Jan  11 

73*2  Jan  11 

164'4  Jan    3 

510     Feb 

28'4  Jan 

68     Jan 

6734  Jan 

11     Jan 

22    Jan 

27*4  Jan  11 

4558  Jan  12 

35     Jan    9 

il23     Jan  12 

56     Jan    5 

1334  Jan    4 

95i2  Feb  11 

9334  Jan  12 


Mash  Chatt  &  St  Louis. 


*4234 
125*2 
*109 
*90 
=  100 
12634 
*9638 
112 
156*4 
*90 
*96 

31*g 

607g 
*64 

42*4 

32 
=+67 
117*4 

27'g 

64 

28 

*9*2 

*734 

23 

52'4 
+109 


43*i 
12^4 
106 
110 
106 
127'g 

98 
112 
158 

91 

99 

32 

61*2 

67 

425S 

32*2 

68 
llSlg 

27*2 

64' 

: 

10*2 

8* 
23 
53 

110*g 


176">8  179': 

9334  937g 

45  46 

71*2  71*2 

16'2  1634 

357g  3734 

5034  51 

*70  7634 

*5'2  6 

=+15  16'2 

77g  778 

63U  63'4 


1765g  1788g 

93'2  9378 

*45  46 

*70*2  72 

16'4  16*2 

3578  3634 

5038  £0' 

*76  7634 

*5  6 

*14  16 

7*4  7* 

61  61 


at  Kys  of  Mex  1st  prel 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

M  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

\  Y  N  H  &  Hartford 

Subscription  receipts  y._ 
..  N  Y  Ontario  &  Western. 

7,90b\  Norfolk   &   Western 

Do  adjustment  pref 

"I"  I  Northern  Ohio  Trac  &  Lt 
.\ortheru  Pacific 

Pacific  Coast  Co 
Do  1st  pref.. 

Do  2d  pre! 

Pennsylvania 

Pltt^b  Cln  Chic  &  St  L. 
Do    pref 


65,090 


17,310 
340 
100 

377,200 

100 

700 

20,000 

1,700 


1,400 

800 

900 

29,272 

12,500 

3,650 

12,800 

1,000 

200 

1,900 

1,400 


174,075 
800 

1,700 
300 

3,602 
20,952 

1,700 
300 

1,200 
900 
600 

1,000 


JJeading 


132  Jan  3 
18%  Jan  23 
503g  Jan  23 
18  Jan  3 
3178  Jan    9 


32  Jan  3 
64*2  Jan  3 
16*4  Feb  1 
39     Jan  23 

17434  Jan  3 
60'4  Feb    4 

142'2  Jan  25 

13734  Jan  31 
25*4  Jan  7 
50     Feb  14 

132'8  Jan    4 

14734  Jan  6 
8934  Jan  IS 
31'2Jan  3 
63'2  Jan  16 
4534  Jan  11 

l40'4  Jan  19 
70  Jan  5 
34'2Jan    3 

109'4  Jan  16 
62'2  Feb    6 


90     Jan  27 
l48*2Jan    23 

146   Jan   17 
4078Jan   11 

100*4  Jan 
90  Jan 
39'2  Jan    3 

116    Jan    3 

103    Jan  11 


Hlrjhc.it. 


108     Feb    8 

103's  Jan  27 

124     Feb    7 

10'Ji- Jan  31 

01     Jan    4 

791 ,  Feb    6 

21:^4  Feb  14 

65     Jan  10 

275     Feb  10 

8684  teb  s 

30     Jan  9 

53     Jan  19 

243g  Feb  6 

49*4  Feb  6 

I33i2  Feb  7 

1551"  Feb  2 

150  "  F"eb  1 

209     Jan 


137'2  Jan  11 


338 
7*4 

66 

98 

60 

77 

73'2 
172 
542'2 

35 

73'2 

74 

15'4 

2734 

3l58 

5H2 

40*8 
13H2 

6334 

15*4 

96 

95 


Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  18 
Jan  24 
Jan  11 
Feb  3 
Jan  11 
Feb  15 
Feb  6 
Feb  7 
Feb  14 
Feb  14 
Feb  15 
Feo  16 
Feo  15 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Jan  10 


137*2  Jan  30 
2038  Feb  10 
553g  Jan  4 
1978  Feb  3 
3358  Jan  17 


35I4  Feb  14 
67i2  Feb  14 
1GI4  Feb  1 
40    Jan  13 

181*8  Fet  3 
63     Jan  16 

14834  Jan  18 

141     Jan    6 

31     Feb  15 

i  5'J     Feb  14 

144*4  Feb  i7 

153  Feb  16 
90i8  Feb  16 
3638  Feb  8 
67'4  Feb  9 
63     Feo  15 

143  Feb  2 
723g  Jan  26 
383g  Feb  15 

11512  Feb  3 
65    Jan  19 


101     Jan  11 

12584  Jan  12 

95's  Feb  16 

112    Feb  17 


s 


1st  pref 

2d   pref 

lock  Island  Company. 
Do    pref 

it  L  &  San  Fr.  1st  pref.. 

Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacitic  Co 

Southern  v  tr  cfs  stmpd . 
Do    pref  do 

I^exas  &  Pacific 
hird  Avenue  (N  Y) 

loledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref . 

Twin  City  Rapid  Transit 
Do  pret 

Union    Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

.Vest  Maryland  Ry . 

Do  pref 

Wheeling  &  Lake  Erie 

Do  1st  pref 

Do  2d  pref 

iVisconsin    Central 


ISO's  Jan 

89     Jan 

94     Jan 

29:>8  Jan 

60     Jan 

62     Jan  10 

38*2  Jan    3 

24     Jan  13 

5934  Jan    3 

2114*4  Jan    3 

26'8  Jan  11 

61'4  Jan  11 

25'2  Jan    3 

93g  Feb  16 

8     Jan    3 

22     Jan  25 

50     Jan  12 

108     Jan  11 


16934  Jan  3 
92i2  Jan  11 
3is8  Jan  3 
6034  Jan  3 
15'2Jan  6 
327s  Jan  11 
50  Jan  3 
75     Jan  14 

414  Jan  27 
12*2  Jan  11 

5  Jan  5 
57    Jan    3 


90 
151 
14838 

44*g 
IOSI2 

90*2 

42 
12834 
102 


Jan  27 
Jan  3 
Feb  17 
Feb  6 
Jan  18 
Jan  18 
Feb  9 
Feb  1 
Jan  10 


102     Jan  11 

130ig  Feb    2 

100    Jan  17 

112     Feb  17 

16134  Feb   7 

91     Feb 

99     Feb 

337s  Feb 

65'-  Feb 

68     Feb 

44     Feb 

34     Feb 

68     Jan  31 

I2H4  Feb    2 

29     Feb    7 

6634  Feb    7 

30>8  Feb  14 

12     Jan    5 

8i2  Jan  17 

2434  Feb    8 

5378  Jan    5 

111     Feb    2 


Feb 
Feb 
Feb 
Feb    8 
Feb  1 
Feb  14 
Feb 
Jan 
Feb 
Feb 
Feb 
64    Feb  14 


181*8 
94's 
48 
751" 
l-u 
39*8 
5134 
77 

6I4 
173g 


Range  for  Previous 
Year  1910. 


Lowest. 


<J034  J'ly 
197     J'ly 

102*2  J'ly 

'u0i4  Seu 
87'4  Sep 
68'->  Feb 

■:7  *  '  Peb 
60'2  J'ly 

248    J'ly 

65      Aug 

23/g  J'ly 

64'8  J'ne 
19  J'ly 
40    J'ly 

11334  J'ne 

14 i     Sep 

i37'4  J'ly 

20 j     J  be 

140    Apr 

^11=0     Apr 

2'g  Dec 

4?8  Sep 

61     Nov 

Sep 

J'ly 

J'ly 

Aug 


99 
46 
70 
70 


149*4  J'ly 
490  J'ly 
23*4  J'*y 
62%  J'ly 
45    J'*y 

10  J'ly 
17  J'ly 
19*2  J  *y 
35  J'ly 
26*4  J'ly 

us    J'ly 
45    J'ly 

11  Aug 
881-  Ja.i 
92  "  May 

112    J'ne 

1 24    «»"iy 

1414  J'ly 

4H2  J'*y 

15  J'ne 
J'ly 
Aug 
J'ly 
Aug 
J'ne 


Highest. 


25 
68 
23 
63 
15 


37*4  Dec 
173i4  Dec 
J'ly 
J'ly 
J'ne 
J'ly 
Sep 


60 
131* 
123 
23 
40 
114 
144 


J'ly 
J'ne 


a-S6i4  Sep 
27    J'jy 


57 
41 
125 
00 


Jiy 

J'lv 
J'ly 
Feb 


23l2  J'ly 
ios'8  J'ly 

55i2  May 

§101   J'*y 

»234  Apr 

149     Apr 

1143    J'ne 

38I0  Aug 

88*2  J'*y 

08  Feb 
35  Feb 
llllo  Aus 
100  "  Oct 


124's  Jan 

104i4  Jan 

l37i2Jan 

H9i8Jan 

94    Jan 

May 

202"8  Nov 

J\)    Jan 

0I2     Jan 

92     Jan 

6634  Jan 

69     Apr 

367g  Jan 

64ig  Jan 

15838Jan 

D2i4  Jan 

182i2  Jan 

225    Jan 

IO2I2  Feb 

.  17014  Feb 

538  Jan 

12i4  Jan 

92 '4  Men 

104    Jan 

6534  Feb 

83  Men 
81     Jan 

185  Jan 
G2U     Men 

62    Jan 

84  Jan 
68  Deo 
1S34  Jan 
"458  Jan 
3458  Jan 
5234  Men. 
42     Men 

14378  Jan 
80i2jan 
lSi8  Men 
97' j  Apr 
99  Jan 
140  Oct 
147  Jan 
25*2  Jan 
0278  Jan 
30  Jan 
54'4  Jan 
80  Feb 
44i4  Jan 
71  Jan 
2534  Jan 
6234  Jan 

186  Nov 
70*4  Apr 

15934  Jan 

146  Oct 
6334  Jan 
80     Feb 

145    Men 

15512  Mcb. 
9234  Jan 
il's  Jan 
7458  Jan 
7358  May 

140  Nov 
723g  Nov 
37'2  Nov 

128  Mcb 
087g  Nov 

10934  Jan 
98    Jan 

162    Mch 

■H51     Mch 

50    Jan 

108%  Mch 
91U  Mch 
40ig  Dec 

i46o8  Jan 

11S34  Jan 


105     Feb 

122*2  J'*y 

89    J'ly 

110     Oct 

'.305g  J'ly 

zS5     Aug 

87  J'ly 
2278  J'ly 
54    J'ly 

58  Aug 
34i2  Aug 

i8'2  J'ly 
5i*2  J'ly 
10314  J'ly 
i8  J'ly 
43  J'ly 
2212  J'ly 

5>'  J'ne 

5*2  J'ly 
19   J'ly 

4  234  J'ly 
103    J'ly 

145  Jan 
152I4  J'ly 

88*4  J'ly 
2334  J'ne 
47  J'ne 
12%  J'ly 
28'S  J'ly 
40  J'ly 
67 

3 

8 

4 
44 


Aug 
Apr 
J'ne 
J'ne 
J'ly 


118    Jan 

138*2  Mch 

'045gMch 

116     Mch 

172*4  Feb 

93i2  Feb 

110'2  Jan 

57'4  Jan 

921;  Apr 

73    Jan 

60    Jan 

34i2Jan 

77i2  Jan 

r  138*4  Jan 

3334  Jan 

7o    Jan 

36Ai  Jan 

l9'2Jan 

1534  Jan 

5438  jaa 

72*4  Jan 

117*2  Jan 

145    Feb 

-0434  jan 

10334  jan 

42*4  Jan 

72%  Jan 

-734  Jan 

Gl    Jan 

54%Mch 

77    Deo 

10    Jan 

23    Jan 

13*2  Jan 

64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 
1  Aetna 

America  1!.. 

Amer  Exch. 

Audubou  .. 
I  Battery  Pk. 

BoweryU 

^BrouxBoroli 

Bro.ix  Nat. 

Bryant  Pk  1 

Butch  &  Di 

Century  T).. 

Chase 


Hid 

Ask 

no 

180 

600 

610 

237*2 

24212 

100 

115 

1321- 

390 

410 

300 

noo  • 

165 

160 

138 

145 

155 

476 



Banks 

Chatham  .. 
Chelsea  Exll 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  T|._ 
Columbia  T]. 
Commerce  . 
Corn  Ex  lj__ 
Bast  River. 
Fidelity  1|__ 
I'-lfth  A  veil. 


Bid 

Ask 

350 

355 

190 

200 

420 

430 

155 

158 

398 

402*2 

150 

160 

400 

375 

400 

t208 

1 20984 

303 

312*- 

115 

125 

165 

175 

4000 

4250 

Banks 
Filth   

First  

14th   StH-_. 

fourth 

Gallatin 

Garlield 

Germ-Am  H 
Germ'n  Es| 
Germania  1|. 

Gotham 

Greenwich  f 

Hanover 

[rap  &  Trad 


Bui 

Ask 

300 

350 

850 

875 

150 

155 

tl96'" 

U99 

330 

350 

295 

305 

140 

145 

485 

550 

575 

150 

155 

240 

250 

620 

635 

555 

565 

Banks 

frvlng  N  Ex 
iellersonH.. 

Liberty 

Lincoln 

Manhattan^] 
Uark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  J 
Metropol  'nil 
Mt  MorrisH. 


Bid 

Ask 

206 

215 

145 

155 

600 

62  > 

400 

425 

325 

250 

260 

245 

250 

157*2 

162l2 

160 

170 

178 

182 

390 

410 

200 

205 

250 

260 

Banks 
Mutual  H___ 

.Nassau 

New  Neth  d 
NewYorkCo 
New  York. 
N'ht  &Day^ 
19th  Ward. 

PacincH 

Park 

People's  n._ 

Phenlx 

Plaza H 


But 

Ask 

2S5 

295 

26J 

210 

220 

925 

307*2 

315 

250 

'-'50 

230 

240 

t370l4 

T37034 

2  45 



187 

190 

625 



Banks 

Bui 

iJrod  Exch  1] 

165 

Reserve  

100 

seaboard  .. 

415 

Second  _. 

385 

Sherman.. 

135 

State  1] 

12th   Ward. 

275 

120 

23d  Ward.. 

140 

Union   Exc. 

170 

Wash  H'ts  11 
West  Side  Ti 

275 

659 

VforkvlUe  TJ. 

500 

Ask 

1721j 

110 

400" 


140 
180" 


fc 


J£  »li,d  and  a  keel  prices;  no  sales  were  made  on  tms 
tSale  9.%  Stool:  Exchange  or  at  auction  this  week. 


day.   1  Ex-nguts.    '1  Less  man  100  shares.  "| State  banks,   a  Ex-dividend  and  rignu.   0  Now 
A  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,     e  2d  paid,     yid  paid. 


stock. 
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STOCKS  — HIGHEST  AND  LOWEST  SALE  PRICES 


Saturda 
Feb.   11. 


*235 
*8% 
*32 
05% 
Ml, 
*100 
4  &i 
*95 
*9S 
♦136 
M, 
8ll2 

56% 

*110 
60 

*245" 
*4% 
*24% 
2034 
12 
*30% 
4112 
♦10984 
378 
*35 
*89 
7934 
1  <>.:.% 

*28Q 

*100 

50% 
*117 
*115 
145% 
§9512 
337s 
95% 
30% 
40l8 
132 
6214 

♦  139 
*10 

30 
*31 
*104% 
35% 

14^4 
*14% 

79% 

*65 

30% 
3034 
02 

154% 
0% 

119 

*121«4 

*4% 
*16% 

1134 

5034 
*43% 

8S34 
111% 
*93 
*70 
*123 
§12512 
*17% 
*84 
*57 
*107% 
♦  19 
*73 

71 
*2734 

52% 
107 
104% 

21U 
*72 

36 

*98 

119% 

*160% 

37 
*97 
.  35 

99% 
♦188 
*54 
*. 

38% 
136 

~*834 
581- 

♦  105% 
10538 
♦16 
*55 
*98 

68% 

*4034 

*11034 

7334 

80% 
119 

46 

65 
♦125 

66 

♦  161 
*74 
♦60 

♦  11734 


240 
8% 

33 

66 

511; 
110 

45 

98 

96 
137 

8134 
6684 

118% 
60 

2~55~ " 
4% 

251 2 

2034 

12 

33 

41«4 

IIOI4 

3% 

36 

8912 

80% 

1057;; 

300 
102 

51 
120 
120 
14512 

115' 2 

33'a 
9512 

3()14 

4018 

33 

6214 
142 

11 

30ls 

32l4 
106 

35'4 

144% 

14% 

7912 

70 

361 2 

3034 

62 

15512 

6% 

11934 

12234 

512 

1734 

1212 

5134 

4334 

89 
111% 

94 

7612 
124 
1251 2 

1812 

92 

58 
109 

1914 

78 

7112 

2834 

52l8 
10718 
105 

2II4 

73 

36 

99 
11934 
I6U2 

37 
100 

3518 

9914 
191 

5512 
11212 

3812 
136l8 

"9" 

5812 
IO6I2 
10512 

18 

5334 
104 

6834 

4134 
11134 

7384 

81% 
11914 

46% 

65% 
126 

66 
164 

75 

7012 
11912 


Mnnihii. 
Feb.  13 


Tuesday 
Feb.   14. 


230 
8I4 
33 
658s 

51 
*110 
14% 

:,,.r.1o 

95% 
U36 
934 

81% 
5.H2 

118% 
60 
*105 

2 15 
418 

+24% 
2114 
1238 
3234 
4112 

109 
*312 
3412 

*8S14 
7938 

105% 
K280 
*100 

5012 
11'  % 
us;1 2 

14538 

95% 

3314 

96 

30% 

40l8 

32 

63'2 
14112 

10% 

2978 

3134 
:-104 
*35 
3 
144% 
*14% 

79 
*65 

3634 
*32 

63 

15514 

6% 

118% 

122% 

*4og 

1714 

1018 

4914 

43 

88% 
li)34 

92% 

76 
121% 
*120 

1758 
*84 

57% 
*107% 

19U 
*73 

7H8 

2818 

5218 
10634 
IO5I4 

21U 
*71 

36 
*98 
11912 
IOOI2 

3718 

99I4 

35 

99 
191 
*53l2 
112 

3812 
136 

"*834 
*58 
1081' 
*105% 
*16 

5634 
*98 

6834 

4112 
+  111 
*73l2 

8078 
11S78 

46 

65 
126 


240 
8U 
33 

6614 
5138 


951 2 
137 
978 

SII4 

57 
II8I2 

6018 
107 
255 
418 

2534 

2112 

1238 

34 

4214 
111 
4 

34% 

89% 

Mil, 
1053.. 
300 
102 

51% 
11912 
11912 
145% 

96 

333.. 

96 

30"; 

4014 

3318 

64 
141': 

10'2 

30 

3134 
105 

36 

3 

1453S 

15 

79b 

70 

37 

40 

63 

15512 

684 

11934 

12234 

5% 

1714 

101 2 

50 

43I4 

89 
11134 

9212 

70 
121% 
129% 

17% 

92 

5712 
109 

I9I4 

76 

72is 

2S38 

5212 
107l8 
100% 

2114 

7234 

36 

99 
11958 
161 

37l8 

99I4 

35U 

99 
191 

551 2 
112 

3914 
136 

"9" 

5912 
106% 
106 

18 

5634 
103 

6834 

42 
112 

75 

8134 
119 

4618 

66 
126 


Wednesday      Thursday  Friday 

Feb.  15.  Feb.  16.         Feb.  17. 


*161 

74I4 
*69 
*117 


165 

7414 

71 
120 


*230 
812 
♦32% 
6478 
51 
*100 
44% 
9712 
*95 
136 

81% 
56 
*110% 
5914 
*105 
*245 
*4 
*2*l-> 
21% 
:T2 
31 

41% 
*109 
3% 
♦33 
*S914' 
79% 
10512 
*2S0 
*100 
5078 

ni9 

*117 
14538 

95 

31 
♦95I4 

3018 

3934 
*32% 
*f,ll2 
141 

1034 
*28% 

32 
104% 

34l2 

.C14234 
1412 
7834 
♦  65 


6334 

15458 

6% 

*117 

12234 

*5 
*17 

10% 

4712 

4234 

88I2 
11112 
*92 

76 
*122 
* 
*17 
§86% 

5738 
*107% 

19 
♦71 

7178 

27U 

52l4 
IO6I2 
*108 

2034 
*70 

3512 
*98 
H9I4 
*160 

3634 
*99 

34% 

99 

*188 

*54 

112 

38 
136 
*88 
8 
*58 
106 
106 
*17 

57 
*98 

6834 

4112 
§11112 

75 

80% 
11834 

4514 

65% 
§126 


240 
812 

33 

6538 

51% 
110 

45 

9712 

9612 
136 
S34 

8134 

56 
11878 

5934 
107 
255 
414 

253.1 

2H2 

121- 

34 

42% 
111 
4 

35 

:  89i2 

79% 
10512 
300 
102 

51 
120 
120 
14512 

96 

3412 

96 

3034 

3978 

33I4 

6314 
141 

1034 

31 

32 
10412 


14334 

14% 

7834 

70 

36% 

35 

64 

15434 

684 

11912 

12234 

512 

1734 

10% 

4834 

4234 

8878 
11112 

9412 

76 
123 
12978 

1812 

86I2 

5738 
10912 

I9I4 

78 

7178 

27l4 

5212 
107 
107 

2034 

72 

36 

99 
119% 
I6U2 

3714 
100 

35 

99l4 
19012 

56 
112 

381.1 
136% 

9312 
8 

5912 
106 
106 

18 

57 
104 

68; 

43% 

11H2 

75I4 

8U4 

11914 

4578 

6534 

126 


*160 

7414 

70 
*117 


164 

7414 

71 
120 


*230 
*7% 
32 
631.1 
5034 
*100 
44 
♦95% 
*95l2 
13534 
912 
f-0% 
551.1 
*110% 
59% 
10513 
*240 
4% 
*24% 
2078 
12 
32 
40% 
♦109 
*3% 
3484 
*88% 
7734 
105 

*ioo 

50 

118% 
*117 
144% 

93U 

3234 

95% 

30% 

3912 

3H4 
*6112 
140% 

10% 

2S 

3U3 
1041 2 

3312 

♦3 
140% 

13% 

79 
*65 

3512 

35 

65 

15314 

61 2 

117 

*12278 

*438 
*16l2 
*10% 

4313 

42 

88 
111 
*90 
*75 
122 
§127 
*17 
*34 

56U 
*10S 

1S34 

72 

7012 

26 

5012 
IOOI4 
105 

2OI4 

70% 

3512 
*98 
11914 
I6II2 

3612 
*99 

34U 

9878 
188 

5334 
* 

37% 
13512 

"*8_ 

*58 

IOOI4 

10iil2 

*16 

57% 
*100 
*68U 

4212 
111% 
*73 

79 
II8I2 

45 

6434 
126 


240 
8l2 

32I4 

65 

51% 
104 

4412 

98 

90', 
13  .' 

91- 

81% 

56l8 
118% 

5914 
1051 2 
250 
4% 

2S34 

21% 

12 

32 

41 

111 

4 

3434 

ggl2 

793£ 
10; 
300 
102 

C07g 
11914 
120 
145% 

96% 

3  ■:•■!, 

95% 
3018 
393, 

3214 
0'  ! 

1401' 
10 
2    : 
32 

104% 
34lj 

143"  " 

14% 

79% 

70 

36 

36 

65% 

153% 

658 

118 

124 

5% 

17% 

11 

48% 

421 9 

88% 
111% 

94 

76 
122% 
127 

181 

92 

57 
1091 

19 

72 

71% 

26% 

52 
107 
105 

2OI4 

707a 

99  ' 
119% 
161% 

3634 
100 

31% 

99 
189 

54% 
112 

37% 
135% 


59% 
106% 
10o% 

18 

57% 
104 

69% 

4334 
112 

75 

81% 
119 

453S 

651 
126 


§163 

74 

69% 
*117 


163 

74% 
70 

120 


*227 
7% 

32 

63% 

50% 
*100 

4458 
*95% 

95% 
+  135 
9% 

80 

5434 
*114 

59% 

*240" 
4 
24% 
20% 
12 
*30 
4014 

""358 
*33 

*87% 

7738 
105 
-280 
*100 

49% 
11834 
116% 
145 

96 

3234 
§95% 
*30 

39% 

31% 
*60% 
*139 
*10l4 

28 

31% 
*104% 

33% 

*3 
140% 

13% 

7834 
♦65 

35% 

35 

6434 

153% 

658 

116% 

124 

*438 
*10% 

10% 

4734 
*4134 
*87% 
111% 
*90 
*75 
122% 
* 
*1634 
*84 

56% 
*106% 

18% 
*71 

70l8 
♦25% 

50% 
10534 
104% 

19% 

70% 

35 
*98 
119% 
161 

36 

99 

34 
§98% 
188 

5334 
§112% 

37% 
*133 
*88 

8% 
*58 
106 
106% 
§17% 
*6034 
102 
*68 

42% 
112 

76 

78% 
118% 

45 

64% 
126 
§64 
*161 

73% 

70 
*117 


Sates  ol 

Week 
Shares. 


240 
7% 

32 

64% 

51% 
110 

45 

98 

85% 
137 

£0 

r»o1rt 

118% 

59% 

2"50" 
4 

24% 

21 

12% 

32 

41 
110 
3% 

35 

88% 

78% 
105 
300 
102 

50 
11834 
117 
145% 

90% 

33% 

95% 

30% 

39% 

32 

62 
141 

10 

28 

32 
105 

34% 

iifit 

1334 
79% 
70 

3534 

35% 

65 

153% 

634 

117% 

124 

5% 

1734 

1034 

49 

44 

89 
111% 

94 

76 
122% 
127 

18 

92 

563s 
109 

1S% 

74 

70% 

28 

51 
106% 
104% 

20% 

71 

35% 

99 
11934 
161 

36% 

99 

34% 

98% 
188 

5334 
1121 

37% 
137 

91 

s; 
59% 

100 

100% 

171 

60 
102 

69 

44% 
112% 

76% 

80 
119 

45% 

65% 
126 

64 
1631 

73% 

70 
120 


,600 

100 
200 
200 
,200 
,700 
,450 
100 
400 

100 

366 

100 
,700 
600 
400 

,300 


400 
200 


000 
840 


300 
855 
300 
850 
540 
300 
518 
910 
LOO 
400 
300 
300 
300 
200 
LOO 
200 
620 
100 
260 
400 
300 


550 
000 
460 

800 

110 
466 

400 


LOO 

575 
430 

500 
500 

S05 
100 
200 

400 
45 

100 
5 

050 


450 
1  00 

000 
600 

no 

000 
500 
000 
500 
LOO 


300 
100 
400 
,135 
15 
630 
100 
300 
.700 
.135 
900 
,030 
,005 
,017 
,700 
750 
110 
50 
,500 
,400 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


U.Jusfri  it*.  ^isteHaaeoiu 

Adams  lizpress 
llls-Clialmera 

Do  prei 

Amalgamated    Copper 

Amer  Agricultural  Cbem. 

Do    pret 

American  Beet  Sugar 

Do    nret 

Amer  Brake  Shoe  &  Fdy. 

Do    prei 

American  Can 

Do    pret 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pret 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  prei  B 
Amer  Smelt. ng&  Henuin;' 

Do    pref 

American  Snutl 

Do    pref 

Amer  Steel  Found  (new). 
American  Su^ar  Refining 

Do    pref . 

American  Teleph  &  Teieg 
American  Tobac  (new)  ,pl 
American  Woo'en 

Do    urct 

Amer  Writing  Paper,  prf. 
jAnacoudacupper  t-ar$2b 

Bethlehem  Steel 
Do  pref. 

Brooklyn   Union  Gas 

Bruuswicli  Term  &  Ky  Sc^ 

Uutterick  Co 

/  central    Leather 

^>     Do  pref 

Colorado  Fuel    &  iron 

Col  &  Hock  Coal  &  Iron. 
Consolidated  Gas  (N  Y). 
Corn  Products  Keflning.. 

Do    pref 

Crex  Carpet 

Distillers  Securities  Corp 
Federal  Mining  &  Smelt',: 

Do    pref 

General   Electric 

dGoldfleld  Con  M.Par  $10 

Int  Harvester  stk  tr  ctfs 
Do  pref  btk  tr  ctfs 

Int  Mer  Alarine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    prei 

lnternat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pret 

Mat  Euamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 
Mew  York  Air  Brake.. 
North  American  Co.   new 

Pacilic  Mail 
acinc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (r-itts'>'h) 
Pittsburgh  Coal   Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pub  Service  Corp,  of  N  J 
Pullman  Company 

Railway  Steel  Spring.. 
Do  pret 

Republic  Iron  &  Steel - 
Do   pref 

Sears,  Roebuck  &  Co 
—  loss-Sheffield  Steel  &  Ir 

Do     prei 

ciTennessecCopper  l>ar$2i) 

Texas  Co  (The) 

Texas  Pacitlc  Land  Trusi 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber  — 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref. 

Vrginia  Iron  Coal  &  Coke 

\\7eils  Fargo  &  Co 

»»  estern  Union  Teieg.. 
Westlngh'seEl&Mfg  assen 

Do   1st  nref 


Range  Si7icc  January  1. 
On  ba-iis  of  100-share  lots. 


Lowest. 


235     Jan 

7%  Jan 

27'i8  Jan 

61     Jan 

46     Jan 

101%  Jan 

3934  Jan 

92%  Jan 

90     Jan 

128%  Jan 

8"8  Jan 

77     Jan 

501  ■>  Jan 

115    Jan 

5534  Jan 

105    Jan 

224     Jan 

384  Jan 

20     Jan 

173,  Jan 

1038  Jan 

30%  Jan 

38%  Jan 

108     Jan 

358  Feb 

34>2  Feb 

86%  Jan 

7234  Jan 

103i8  Jan 

282     Feb 

100'8  Jan 

4334  Jan 

113     Jan 

111     Jan 

140%  Jan 

93%  Jan 

30i->  Jan 

91%  Jan 

30    Jan 

38i4  Jan 

29    Jan 


20  §240     Feb    2 

8%  Jan  30 

34     Feb    3 

07%  Feb    6 

52i«  Jan  31 

103     Feb    7 

4714  Feb    6 

97%  Feb    4 

9558  Feb  17 

L36     Feb  15 

10%  Jan  25 

8238  Feb    9 

5,'%  Feb    8 

118%  Feb  14 

6U" Feb    2 

105%  Feb  10 

§255     Jan  27 

4%  Jan  31 

25U  Feb    8 

22%  Feb    6 

1234  Feb  14 

34      Feb  14 

423,,  Feb    1 

110%  Jan  13 

4%  Jan  18 

36U  Jan  25 

89     Feb    2 

81%  Feb    2 

105     Feb     1 

282     Feb    2 

101     Jan    5 

52'  ■>  Feb    9 

120%  Feb    2 

1191-  Feb  14 

146%  Feb    3 

96%  Feb  10 

34%  Feb  15 


59 

135 

9 

28 


Jan 
Jan 
Jan 
Feb 


28%  Jan 

100    Jan 

31     Jan 

3    Feb 

13534  Jan 

13%  Jan 

74%  Jan 

60    Jan 

3238  Jan 

1734  Jan 

48%  Jan 

14978  Jan 

5%  Jan 

109     Jan 

122%  Jan 

4%  Jan 

15%  Jan 

10%  Feb 

47%  Feb 

3934  Jan 

84%  Jan 

106    Jan 

92    Jan 

7434  Jan 

117%  Jan 

124     Jan 


17 

85 

54 

108 


Jan 
Jan 
Jan 
Jan 


18%  Jan 

70%  Jan 

64     Jan 

25    Jan 

44     Jan 

105%  Jan 

100%  Jan 

17%  Jan 

6734  Jan 

30%  Jan 

92%  Jan 

116%  Jan 

159     Jan 

31     Jan 

92  Jan 
31%  Jan 

93  Jan 
185     Jan 


50 
112 
S32 
131 

91 
8 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


5034  Feb 

100%  Jan 

102%  Jan 

15     Jan 

50     Jan 

95     Jan 

65%  Jan 

36     Jan 

109%  Jan 

72%  Jan 

7138  Jan 

116%  Jan 

4434  Jan 

6238  Jan 

12378  Jan 

52     Jan 

§150    Jan 

73     Jan 

65%  Jan 

116    Jan 


Highest. 


.     Feb    8 

34%  Feb  15 

41     Feb    6 

3378  Feb    1 

61     Feb  14 

142%  Jan    9 

1()34  Feb  15 

30%  Feb    8 

3378  Feb    2 

105     Feb  10 

3638  Feb    6 

4%  Feb    8 

14538  Feb  14 

15    Jan    5 

80    Jan  23 

70     Feb    8 

37%  Feb    2 

36     Feb  16 

651*  Feb  16 

155%  Feb  10 

778  Jan    3 

11934  Feb  10 

124%  Feb    6 

578  Jan  30 

18    Jan  24 

1338  Jan  31 

5638  Jan  17 

44     Feb    S 

89     Feb  11 

114%  Jan  20 

95     Feb    2 

7634  Jan  13 

125%  Feb    2 

130     Feb    4 

18    Jan  18 

85    Jan    6 

59     Feb    2 

108%  Jan  10 

20     Feb    6 

72%  Jan  27 

7238  Jan  30 

29%  Jan    4 

5458  Jan  31 

109     Jan  19 

10658  Jan  28 

22     FtD  10 

72%  Feb    1 

36ijFeb    6 

9878  Feb  10 

120     Feb    " 

163     Jan  30 

38     Feb    3 

99'->Feb    3 

35%  Feb    6 

9938Feb    1 

192     Feb    0 

56i4  Feb    6 

112     Feb  15 

S39%  Feb  14 

136%  Feb    1 

92     Jan  24 

9    Feb    9 

59%  Jan  30 

1061-  Feb    4 

10658  Feb  17 

18     Feb    6 

5758  Feb  16 

§105     Jan  27 

6934  Feb    i- 

4478  Feb  17 

11278  Feb  17 

76%  Feb  17 


Range  for  Prciiciis 
Year  (1910). 


Lowest, 


82%  Feb 
12078  Feb 

4738  Jan 

67ij  Feb 
126 

66 
163 

761 

71 
123 


6 
4 
9 

Feb  8 
Feb  11 
Feb  7 
Jan  19 
Feb  15 
Jan    5 


§235 
71; 

:7 
551 
35 
'Jul 
14  ' 

I 

I  2! 

119 


Dec 

■  J'ly 
Aug 
J'ly 
J'ly 
Apr 
J'ly 
J'ly 

■  Oct 
J'ly 

B's  J  ne 

62     J'ly 

39%  J'ly 

109     J  ns 

62i8  J'ly 

!00     Dec 

§230     Dec 

3%  Sep 

19     Sep 

l(j3s  Dec 

10%  J'ly 

26%  J'ne 

29    J'ly 

102%  Aug 

3>4  Dec 

1:8%  J'ne 

82    J'ly 

61%  J'ly 

98U  J'ly 

245  Nov 
i/o1"  Jan 
38  J'ly 
111%  Oct 
111%  Dec 
12634  J'ly 
90%  J'ly 

25%  J'ly 
DO's  Dec 


Highest. 


(270  Jan 
15  Jan 
£434  Jan 
903.,  j  in 
4'.%  Oct 

103  Jan 
4,1..  Jan 
!'5!->  J'ne 
91%  Nov 

131%  Nov 

ib's  Jari 

82%  Nov 

7278  J  an 

DO     Men 

093.;  Men 

107     Oct 

i320    Jan 

8%  Jan 

47'8  jan 

29%  Men 

1734  Jan 

4078  Jan 

02%  Jan 

115    Jan 

8    Feb 

48    Men 

907g  Jan 

10.4     Jan 

1123,  Jan 

:85     Apr 

lo2     Dec 

66     Jan 

127%  Feb 

124     Feb 

L433g  Feb 

9j3,  Men 

39%  Men 

104  Men 


33i"  J'ly 
21  J'ne 
Aug 
J'ly 
J'ne 
J'ne 


49 

125 

8 

28 


25%  J'ly 

99%  J'ly 

22%  J'ly 

3     Sep 

122%  J'ly 

ID-  J'ne 

7038  J'ly 

55     Apr 

25%  J  'ly 

)2     Oct 

37     Oct 

134    J'ly 

S734  Oct 

S83%  Feb 

xll7     Aug 

4%  J'ly 

12  >s  J'ly 
9    J'ly 

411-  J'ly 

36%  J'ly 
78%  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 

100     Aug 

11834  J'ly 

14     Sep 

84     Oct 

45u  J'ly 

10184  J'ly 

$171-  J'ly 

59    J'ne 

60%  Nov 

22?g  J'ly 

30    J'ly 

103    J'ly 

84    J'ly 

13  J'ly 
60%  J'ly 
25  J'ly 
90    J'ly 


155    J'ne 

28    J'ly 

390%  Sep 

27     J'ne 

8234  J'ly 

150     J'ne 

48%  Dec 

114    J'ly 

$1934  J'ly 

134     Oct 

83     Feb 

0     J'ly 

52i8  Dec 

96     Aug 

99%  Aug 

14%  J'ly 

49  J'ne 
§93'"  Dec 

0434  J'ly 
27  J'ly 
99  J'ly 
59  ■  J'ly 
01%  J'ly 

110%  J'ly 

t<3938  J'ne 

47     Feb 

117     J'ly 

50  Sep 
1441*  Dec 

63    J'ly 

49%  J'ly 

110     May 


$54  Jan 
3478  Oct 
05     Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Men 
50  Jan 
92%  Jan 

100%  Jan 
23%  Jan 
803s  Jan 
65     Nov 

.3034  Jan 
60  Men 
88     Jan 

1607a  Jan 
S9%  Sep 

125?;;  Jan 

129  Jan 
<%  Jan 
2438  Jan 
16  Jan 
01%  Jan 
54^s  Jan 
9034  Jan 

110%  Jan 
98  Oct 
7834  Oct 

119%  Dec 

125  Jan 
28%  Jan 
90%  Jan 
89%  jan 

110%  Jan 

$22%  Oct 
95%  Jan 
84  Jan 
43%  Jan 
40%  Jan 

11038  Jan 

1001-  Jan 
273.1  Jan 
o5  Jan 
517s  Jan 

10/%  Jan 


200     Jan 

5178  Jan 

107     Jan 

4578  Jan 

104%  Jan 

190     Nov 

86%  Jan 

1183,  Feb 

S40%  Jan 

144     Oct 

95     May 

13% Jan 

73     Jan 

122     Jan 

11378  Jan 

32    Jan 

84    Jan 

!45     Jan 

84%  Jan 

52%  Jan 

110%  Jan 

84    Jan 

91    Jan 

1253g  Jan 

500%  Jan 

66%  Oct 

129%  Jan 

73    Jan 

t195    Jan 

78%  Mch 

82%  Jan 

130    Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


I>an!<s 

Brooklyn 

Broadway  1 

Brooklyn  \. 

Uoney  Isl'dT 

First  

HU'sldof... 
Homestead^ 
Manutac'rs' 
Mechanics  1 
Montauk  .. 
Nassau 


Bid 

Ask. 

385 

400 

100 

155 

290 

310 

125 

115 

415 

230 

245 

150 

250 

270 

t>anks 

Bid 

Ask 

llrooktyn 
Nat  City... 
North  Sideli 

People's 

Prosp'ctPk^ 

285 
151 
158 
140 

300 
ISO 
165 
150 

trust  Cos 

N  YCUy 
Astor 

lianM -i  '   Tr 

320 
620 

330 
640 

1  rust  Co's 

Bid 

Ask 

N   Y  CUu 

B'wav    Tr.. 

145 

118 

Central  ir.. 

1010 

1025 

Columbia  .. 

28) 

290 

Commercial 

140 

160 

Empire 

300 

315 

Kqult'ble  Ti 

4  15 

10.) 

Farm  Lo&'i 

1550 

158  J 

F'.deilw 

213' 

2171- 

Fu'tOU 

29J 

1  rust  Co's 
Guar'ty  Tr. 
Guard'an  Tr 

Hudson 

Knickerli  kr 
Law  T  l&Tr 
Lincoln   Ti 
Manhattan 
Mercantile  . 
Metro  pol't'i 

Mutual 

Mut    A iince 


Bid 

Ask 

790 

805 

150 

160 

160 

292% 

300 

250 

255 

130 

140 

375 

too 

700 

725 

450 

130 

125 

130 

1  rust  Co ' a 
NY  Llfe&Tr 
N    Y    Trust. 

Savoy 

Standard  Tr 
l'ltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr 
US  Mtg&  fl 
Unit  States. 
W  asbln  ;ton 
WestchcsU'i 
Windsor    .. 


Bid 

As* 

1100 

1 1 26 

600 

625 

95 

105 

400 

410 

495 

505 

330 

1240 

12"'0 

470 

4S  1 

1145 

1165 

360 

375 

15t 

160 

100 

100 

1  rust  Cos 

Bid 

Brooklyn 

Brooklyn  It- 

420 

Citizens'  

125 

Flatbusii  .. 

200 

Fran  III  in 

Hamilton  .. 

270 

100 

Kings  Co  .. 

505 

L  Isl   L  &   Tr 

300 

Nassau 

157 

People's 

295 

tjueens    Co. 

110 

Ask 


132   - 
215  ] 
210  , 
280 
110 

3T0" 
165 
310 
125 


*Bld  and  asked  p-.';es:  no  ^aioi  on  tti.s  day.    iLess  '.haa  10  1  snares     t  LSx-rl?ht9.    I)  New  stjc.c     c  Fx-div    an  1  rl?llis.    U  Now  quoted  dollars  per  sbar*. 
ISala  at  Stock  Bichan-cc  or  at  auetljn  this  weelc       s  IS  :-  ^t:)ji£  .HviJeaJ      iJBan&J    aarne.l  wlta  a  pirazripa   <H>   arj  Stat..:  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  190L>,  Vie  Kxah.awje  method  of  qiwUnq  bonds  to.is  cfianjed,  and  prices  are  nojo  all — "aivi  Interest" —iznp:  lor  income  an  i  dc/xuliei  bonds 


l$OM>S 

n.  y.  stock  exchange 
Wekk   Ending   Feb  17 


IS 


Fries  Week's        §3  I     jiange 

firidau  Jiange  or      °  .0        Since 

teb  1?      I    Last  Sale     ^^   January  1 


L.   Sfe   iiovrrnnieiii 

U  8  2a  consul  registered. rtl930  Q-J 

U  S  Vis  consul  coupon '(1930Jy-J 

0  s  8a  registered tel918  y-F 

U  8  3a  coupon fcl918  y-F 

U  8  3s  cou  small  bonds. .K1918  y-F 

U  S  4a  registered 1926  y-F 

US4S  coupon 1925  Q-F 

If  8  Pan  Can  10-30  yr  2s.fci936  y-N 

Foreign   '  Soventntviil 

Argentine — Internal  5a  ot  1909  M-jS 
imperial  Japanese  uoveruinT 

Sterling  loan  4  Sia 1925  FA 

2<t  .series  4  %8 1025  J-J 

Sterling  loan  la 1981  J-J 

ftepubol  Ciu«i  58  exten  debt..  M-S 
San  Paulo  (Brazil  1  trust  5s  1 9 1 9  J-J 
U  8  01   Mexico  a  ;  v  ua  01  1899  Q-J 

Gold  4a  Ot  1904 1954  J-D 

\T 
State  an<l  City  Secnritleg 

N  Y  City— 4%8 1900 M-S 

4  ',,8  recta  int  fro  Jan  24  1960  M-S 

4%  Corporate  ytoi.it 1959  M-N 

4%  Coruorato  ^toclt  ....1958  M-N 

Xew  4%s 1957  M-N 

New  4%s In  17  M-N 

4%%  Corporate  Stock  ..1957  M-N 

4  %%  asaeasmt  bonus 1917  M-N 

4%  Corporate  Stociv 1957  M-N 

NY  State — Canal  inipt  4a.  1060  J-J 

So  Carolina  4  Sia  20-40 1933  J-J 

Tenn  new  settlement  3a..  1913  J-J 
Virginia  tund  deut  2  38...1991  J-J 
6a  deterred  Brown  Bros  otta. 

ItuiU'oaU 

a  laoama  Cent    see  so  Ry 
iJLlaba  Mull  nee  At  Coast  lane 
Albany  &  Suaci    nee  Del  &  Hud 
Allegheny  Valley  .beeFeiinRR 
Alleg  &  West     nee  Bull  R  &  P 

Ann  Arbor  1st  g  48 A1995 

Atoll  Tdfc  S  Fe — lieu  g  48.1995 

Registered 1995 

Adjustment  g  4s ftl99 

Registered /(,199a 

Stainued A1995 

Conv  4s  issue  oi  1909. ..1955 

Conv  g  4a 1955 

Conv  4s  (issue  of  1910). 1960 

10-year  conv  g  6s lt>17 

Debentures  4s  Series  J. 1912 

Series  K 1913 

East  Okta  I>iv  lat  g  4s. .1928 
Short  Bine  lat  4a  g 1968 

5  Fe  Pres  &  Pli  1st  g  5s.  1942 
Atl  Knox  &  N    nee  B  &  N 
Atlantic  Coast  1st  s  4a.M952 

Ala  Mid  1st  gu  gold  5s ..  1928 
Bruns  &  W  1st  gu  g  4s  ..  1938 
Charles  &  Sav  1st  g  7s..  1930 

B&N  colig  4s 01952 

Sav  it'  &  W  1st  gold  6s.. 1934 

1st  gold  5s 1934 

Sil  Sp  Oca  &  G  gu  g  4s  ..1918 
Atlantic  &  Banv  See  8outli  Ry 
Austin  &  N  W    See  sou  Pacific 

Bait  &  Ohio  prior  1  g  3 Sis.1925 
Registered A192~ 

Gold  4s /tl948 

Registered A1948 

Pitts  June  1st  gold  6s...  1922 
PJuudfe  M  Biv  1st  g  3%sl925 
PLKdiW  VaSyeref  4sl941 
South w  Div  1st  g  3  %s...  1925 

Begistered .'(1925 

Cen  Ohio  B  1st  og4%8..1930 
Ci  Bor  &  W  oon  1st  g  5s  1933 
Motion  Riv  1st  gu  g  6s. .1919 
Ohio  Biver  HB,  1st  g  68.1936 

General  gold  5s 1937 

Pitta  Clev  dS  Tol  1st  g  6s  1922 
Pitts  di  West  lat  g  4s... 1917 
Stat  isl  By  1st  gug4%s  1943 
Beech  creek  see  N  V  C  <fc  H 
Believ  <fc  Car  See  Illinois  Cenl 
Bklyn  <fc  Moiitanli  See  .Long  1 
Bruns  <is  West  See  Atl  Coast  L 
Burtaio  N  V  &  Krio  see  line 
Bmtaio  K  &  P  gen  g  5s...  1937 

Consol  4^8 1957 

Allste  West  istg  4s  gu..i998 

C1&  Mah  lat  gu  g5a 1943 

Roch  <fc  Puts  1st  g  6s... 1921 

Consol  1st  g  68 1922 

Bull  oi  Susq  1st  rot  g  4b.cC1961 
Bur  C  B  &  N    See  C  B  I  &  P 

LWi  So  1st  est  Ua 1913 
'2d  5s 101.3 

Begistered. .„„ 1913 

Carb  &  Shawn    see  Hi  cent 
Carolina  Cent   See  seab  Air  L 
Cartbage  ic  AU    see  U  i'  C  &  11 
Ced  R  ia  b  <k  N     see  hcil&  N 
Cen  Brancn  Ry    See  Mo  Pac 
Oentol  Ua  RR  lat  g  6s..pl945 

Consol  gold  5s 1945 

Registered 1945 

lat  piet  income  g  5s....pl945 

Stamped 

2u  piei'mcome  g  5s pl945  Oct 

2d  p:  el  income  e  5s  atamped 
3d  jirei  income  g  5s....f)191j  Oct 


Bid        AsIc  Low 

101       101  Si  101  >8 
101      IOIHj  leu's      101S, 
1023«  103  S  103i4  Fob'll 
102J4  103  ^  102"»Feb  11 

101i.j  J'ly'10 

lid  116»2ll5^r>ec'10 
U6;i8  8alb  U16;,8  1 16^ 
100  Ha 100°8  Aug'10 


Hiyh  A'o  JyOW    J/iijh 

101  »a       2  101  ^  101  !g 

3  101      101i« 

.   103      I03I4 

.  H)2"6H)Z^ 


t    SS^Sale 

*  95     Sale 

*  943«  Sale 

*  S^)       M 
U03>3l03Hi 
t   97  Hi  Sale 

*  97       97^ 
94U    94&8 

hese  are  pr 


10138 

101^4 

99  '6 
99  hi 

107  4s 

102  H 

108 

102  58 
99>4 

1015a 

"9li  V 


Sale 

Sale 

Sale 

Sale 

108 

102", 

sale 

sale 

sale 


99 

95l< 


98"e 
95 

0434     yoi* 

89  Si        89  >s 
103'4.Feo'll 
9  7  97  Si 

97  971s 

94l4Feb'll 


5  lldag  1163s, 


22!   97>4    99 

I 
40!  94Si    9534 
21 
LO 


i)438  95 14 
89  Si  90 
102Sll03l4 
97  97  Si 
97  S7a4 
93  Si    94  S, 


ices  o  n  t/u  u'asis  0/  $5  to  £■ 


101V193 
101'e  1D25 

9J 

99  Si 
107 


q.J 
A-O 

A-O 

Nov 

M-U 
J-O 
J-B 
J-D 
J-l> 
FA 
F-A 
M-S 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 

0.-J 
A-O 

y-J 
j.j 

il-N 
M-N 
J-J 

y-J 

M-S 
A-O 
F-A 
J-U 
A-O 
A-O 
J-J 
J-U 


■1-& 
«-H 
AC 
J-J 
F-A 
J-D 
J-J 

-J 

M-S 


F-A 
i-N 
M-N 
Oct 


50     Salt 


823g 
99 
98  58 

91a4 


10H4 

101  >4 

99 
90S. 
107^ 

102  Si  Dec"  10 
107 14      108 
102  88      1°^ 

99 14  993g 
10434  10434 
1L3S2  J'ly'10 
9(j  Jan  11 
i>8  Nov'lo 
47  50 


Sale 


9ia4 
108  si 
lOriSi 
103  >* 
iO'ji* 

99 "« 

98  7s 

97 

93 
110 


Sale 
"9*2"  ">» 


10«34 

sale 
Sale 


97  U 
Sale 
111 


82*8 

99 

98»8 

91 34 

92 

92 
108  Si 
109 
10334 

10i)>4 

9S78 
98  S= 
97 
93 
lODHs 


82  7, 

99", 

Feh'll 

92 
Jan '10 
92 
109 
109 
104 
llo  Si 
Jan '10 
Feb'10 
973,, 
931* 
Dec'to 


94       941*    94  94l< 

109     109^  109     Sep '09 


9434 
134  Si , 

94  Sale 
12434 

Ill 

95  S3 


Sale 


9SSi 

Sale 

98  Si 

ill's 

1136s 

88  38 

88  Si 

91  Si 

92 

90% 

Sale 

90  Sa 

100 '4 

no 

101% 

109  3s 

103 

no's 

113 

1  14 

97  38 

*S0 

y488JN"ov'10 


9334        95 
124  Sj  Dec '10 
111     Jan'll 

95     J'ly'10 


92Si       93 

91 ",  Oct  '09 

98  Si        98  h 

yaSjFeb'll 

1121&Bec'l(i 

88 14        »8S 

[   91 34        92 

90a8        90 's 

89  Sj  Apr'lu 

1U3     Mar' 10 

110      Bec'10 

102 '«      192's 

112     Bec'Oj 

107     Jan'll 

U3»aFeb'li 

973B        973b 

100     Nov'04 


113     'llGSi  J'ly'10 

I00S1 107^  lOSSjDec'lo 

9634 1   ij7     teo'll 

loSSs ]U3     J'ly'os 

113°8 '115    J'ne'10 

I16     117H  H6S1  t'eu'll 
38       71    I  72     Mar'lo 


103%  sale   [lOS's 

A0138.salo      10i»8 


103is 

10j3g 


...  KU's  10034  Jan'll 10034  100J4 


114 
10 

20 


J0034    101  7g 

lOO'slOl's 
98"8  99  ?8 
98  Sj    99*4 

106'8107S2 


24 


10 

1  11 


106  Sl  108 
102      103 
9S34     yy- 
104^10434 

"w""w 


40       52 


78 '8  82  7e 

98^  99 \ 

98  985s 

91Si  92  Si 


15 


151 


9ls8     92  Si 
105      109'4 
105'4  10'J34 
102  Si  104 
lOb'4  U034 


96>4     9738 
93        93  Si 


93 ?8    9434 


9234    96^ 
111"  ill" 


92 14    93 


98 
98 


99 
981 


87->4  83^ 
91  Sl  92/ 
83  Si    91^ 


102%  192  "a 

107  "  iof" 

113Sill334 

9V%    97% 


97        97 


II6S3H6' 


2  103      103% 

3  100%  101% 


112>4 11214  Feb'll 

108     Sale    108         108 

108     113     Apr'06 

100     10034  100S1  Feb'll 
100     101      102     Dec'lu 
96     Sale    !    96  96 

94       97    I   88%Nov'10 
8s Si  Sale  I  86%      88Si 


i-2 


2 'J 


12 


112i4ll2i4 
107 14  109 


loossioasa 
"9534  106" 
'86 "si  "99" 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Wkbk   Ending  Feb  17 


Centol  oa  UK— (von j 
3d  pret  income  g  5s  atamped.  I  ._. 
Chatt  iuv  puimou  g  4s. 19511  j'xi 
Alacdi  N or  Divlstg  58.1940  j.j 

Mid  Wa<fe  AU  Oiv  5a 1947  J.J 

Mobile  Oiv  lat  g  5a 1040  j.j 

Cen  RRofc  Rot  Uacol  g  5a  1037  WI-.N 
Cent  oi  N  j  geu'igold  oa.1987  j.j 

Registered /il987  Q.J 

Am  Bock  <fc  imp  gu  6s. .1921  j\  j 

Bedi  Hud  R  gengugoa  1920  j.j 

heli  <a>  Wilka  li  Coal  6a. .1912  .y>.n 

N  Y  <fe  hong  Br  gen  g  4s  1941  M-S 

Cent  Pacilic     see  So  Pacilic  Co 

CentVermoutlstgug4s.el920  q.f 

Chaa  &  sav   see  Atl  coaat  lane 

Cliea  <fc  Ohio  gold  6a alall  a-O 

Oen  lunding  <fc  nnpt5a.l029  j.j 

let  consol  g  6s 1039  wi-N 

Begistered 1030  ft/l-N 

General  gold  4 Sis 1992  M-S 

Registered 1992  tW-S 

Convertiule  4Sis  1930  p. A 

Big  tanuy  1st  4a 1941  j.B 

Coal  Riv  Ry  1st  gu  4a  ..194^  j-p 

Craig  Valley  latg  6s 1940  J.J 

Potta  Creek  Br  lat  4a. .1940  j.j 
R  Ai  A  div  lstcon  g  4s. .1989  J.J 

2d  consol  g4a 19bU  j.j 

Warm  spr  Vai  1st  g  5a. .1941  M-S 

Greenbrier  Ry  lslgu  g  4s  '40  M-N 

Clue  dc  Alt  RR  rol  g  3s. ..1940  A-O 

UaiifViay  lat  lien  3%s...19j0  j.j 

Registered i960  j.j 

Chic  Burl cfc  y—DenvO  4s  1922  F-a 

Illinois  Oiv3%s 1949  J.J 

Registered ioiii  j.j 

His  Biv  4s 1949  J.J 

iowa  Oiv  biiut  lund  5s. .1919  A-O 

SiukuigluuU4s 1919  A-O 

Nebraska  extension  4a. 1927  M-N 

Regiatered 1027  M-N 

Southwestern  Div  4s BJ21  M-S 

Joint  bonds  sec  Great  North 

Debenture  6s 1913  M-.N 

General  4s 1958  M-S 

Ban  60  St  J  os  consol  6a.  .1911  Wl-S 
Chic  &  Kill  ret  ifcunpg  -13  1955  J-J 

lat  cousoi  g  6s 1934  A-O 

Ueaeial  cousoi  lat  6a....  1937  M-N 

Registered 1937  M-N 

Chic  d;  lnu  C  Ry  isl  68.1930  J-J 
Chicago  <te  nine     see  Rrie 
Chic  G t  Weatern  1st  4a. ..1959  M-S 
Cuic  iniis  l^ouisv  rei  O3...1047  J.j 

Retunding  goldoa 1947  J-J 

houisv  N  A  <fe  Ch  lat  6a.  191 1  F-A 

Chic  ind  Si  Sou50-yr  4S..19561  J- J 

Clue  Alii  de  at  iJ  term  g  6s   1914 

General  g  4a  series  A..el9s9 

Registered tf.1989 

General  g  3%a  senea  B.eT969 

25-yr  deden4s  1934 

C1UC&  BSuBlvg5s....l921 
Chic  <Js  Mo  Riv  Biv  68. ..1926 

Chic&  P  VV  lstg  5s 1921 

Bak  di  Ot  So  g  6s 1916 

Far  <&  Sou  aaau  g  6a 1924 

BaCroase&  B  1st  5a 1919 

VVia  <fe  Minn  Div  g  5s 1921 

Mil  <fc  No  1st  cons  6s 1913 

Extended  4Sis 1913 

Clued*  Northw  cons  7s.. ..1915 

lixtensiou  48 1836-1926 

Registered ltSSG-1926 

General  gold  3%s 1987 

Registered j>1937 

General  4s i98i 


Price 
triu  an 
leb  I? 


Week's 
Itani/e  or 
Last  sale 


Sange 

Since 

January  1 


..   105  -. 


Jiia         ask  Low       Hij/h  Au  Low 
85  Si    88  Sil   85'sOct  M 
87        90        87%        87% 

104     105  Hi -'an  11 

106     115     .Nov'06 

10«34 108 34  Feb  11 

102 -j  103%!102     Jan   11 
HS\t  123%  \li$>4 

122'4  1^3'4|i23SlFob,llt 

108      108      Jau  11  ... 

loi     I I... 

loci  Si  lot      IOOSj  Dee'10    .. 
99l4 99%  Dec'lu  ... 


JHg\ 


873, 
1054 


..  I  i'S  4 
..  102 
3  li*\ 

..    122  's 
..   108 


10834 
102 
123  Jj 

123  Si 
108  »4 


89  S»    90 


89     Feb'll  ....     87Si    89 


lOISi  10434 

113 

Sale 

113 

lot's 

Salt 

100 

96% 

■sale 

87 '4 

8s '4 

84->4 

87 '4 

102% 

84 

100 

|i04s 


96 
90  Sj 
10a  Si 
85 
7  2% 
70 


Sale 
913< 


73 

7l"4 


yosj 

87  34 


995 

SaJe 


siukuig  lund  6a. ..1879-1020 


Registered 1879-1929  A-O 

Sinking  lund  oa... 1879-1929  A-O 
Registered 1879-1929  A-O 

Debenture  ua 1921  A-O 

Begistered ..... 1921  A-O 

Sinking  luiiu  ueb  us IV33  .VI-.N 

Begistered 1033  .Vi-N 

Mil  BSdc  West  1st  g6s  1921  M-S 
Ext<fc  imp  8lUUdg5s  1929  F-A 
Ashland  Oiv  lstg  6s. .1925  M-S 

Mich  Biv  lstg6a 1924  J-J 

incomea 1911  M-il 

Chic  Rock  1st  d;  Pac  6a. ..1917  J-J 
Rogiateied 1917  J-J 

General  gold  4a.... 1983  J-J 

Registered 1988  J-J 

Retunding  g  4a 1934  A-O 

Coll  trust  Series  J  4S....1912  M-N 

ilis 1916  M-N 

IS  4a 1916  M-N 

O  4a 1917  M-N 

P  4s 1918  M.-N 

Chic  B  1  &  Pao  Hti  4a. .2002  MIS 
Begistered 2002  M  N 

KI  Ark&Louia  lst4Sisl334  M-S 


J-J 
J-J 

T.i 
j-j 
j-j 
j-j 
j-j 
jj 
j-j 
j-j 
j.j 

J-B 
J-D 
U.-F 
F-A 
F-A 
M-N 
Q-F 
M-N 
A-O 


tSUT  C  B  cfc  A—  lstg  68.1934 

Registered 1934 

CR1F&N  Wl8tgu5s.l921 

M  &  St  B  1st  gu  g  7a. .1927 

Choc  Ok  ds  o  gen  g  6s  .01019 

Consol  gold  6a ..1952 

Keok  <fc  ues  M  1st  os.. ..1923 

Jluc  St.  u  &  IS  O    Sea  IB  Cent 

Jhic  St  B  di  Pitts    fiee.PennGo 

.Jluc  St  P  M  &  O  con  6s.. .1930 

Cona  6s  reduced  to  3Sis.l93o 


A-o 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 


J-B 
J-B 


99'4 
104  Si 

OO^ 

98  S. 
♦98S3 

99 


99'. 


993, 
986, 


99  Si 


101%101% 
97  Si  sale 

100  1  00  '4 
82  Si  Sale 

127      128 

110      110% 


109  Sj 


85 


S-4S1 
127      

107%111 
100  Si 

92%    93 Si 

102%  10234 

93%     99 


87 '4 

y  it*  g 

106J4 
108% 
106  Si 
103  % 
117 
105  Si 
106% 
103-4 

too-.. 
no 

9934 

98  Si 
8734 


8734 
Sale 
107 


13 
12  S2 


101 
101  \ 

96Sj 

89 

8534 
104  Si 

9o 

96 

91% 
113  '4 

95 

73 

71 

75 

99 '» 

8734 

88 

9934 
10434 

9  9  '4 

98% 
101  S3 

99 


Nov'lu 
FeU'll 
118J, 

Jan  '  li> 
mi's 
J'ne'lo 

Feb'll 

Nov'ju 
Sep  '  1 0 
Jan  '09 

an 
Jan '  1 1 
b  e»j  Uu 
Oct  '10 

73 

71^4 

Oct  'uu 

99 

33 

Sep  '10 

100 

Dec'10 
Jan  '11 
Feb'll 
Mar 
Dec'lu 


...|  102%  105 
U  113     113  Si 

241  ib'i"  iof'si 


156 


lOlSsEeb'll 
97%       97 

loo's  Feb  11 
82  Sl        82 

127     Jan'll 

110        110% 

114     May'09 
110     Oct '10 


107  '4 
104% 


lO?'* 


112 
100  Sj 

Sal.) 
87% 


08%    98% 

UlSi 

110% 

105% 

103  -a 


109Sl 
103  Si 

115 'e 

109% 
117  Si 
H7Si 
100  Sa 
I0934 
lo9Si 
97 

89 '4 


106^ 
10534 
110'< 


111'4 


ilO'a 

t-ale 

97 

sale 


81% 

127% 

114 

100% 
93S. 

102% 
99 
99  >s 
87% 
9  2  Si 

107 

108  S2 

10034 
U'J's 
117^4 
lOSSi 

loi- 

103% 


84  \ 
Keo'll 

Dec'uo 
b'eb'll 

93  Si 
Feb'll 

99  '8 
Jan'll 
Feb'll 

Jan'll 
Oct  '10 

106 
Oct  '1 
J  an  '  1 1 
Dec'  10 
Jan'll 
Aug'lu 


98 
l'63i 


7*3%  sale 


94       95 
112      112% 


IO6S1  . 


102  Sl 

109  Si 

99Sil01 


112 
9934 

98 
87  7s 
93S9 
V67,, 

112 

111% 

ioo 
100 

106 
106  Sj 
108 '4 
109 
11 6 
109  Sl 
142  Sl 
118 
1003 
110 
109 
97 
933, 
89  's 
97% 
■M 
94 
94  >4 
93  Si 
7  3  "8 
74 '4 
94 
112  Si 
120% 
105J4 


Feb'll 
Jan  '11 

9  8  Si 

87' 

Api  'I'D 
■.<'.! '4 

Jan'll 
Aov'oy 
uee'10 
Mar'lu 
Jan'll 
leo'ic 
lOs^ 
J'ly  'o^ 
Jan'll 
Feb'll 
l?'tb'02 
Jan  11 
Dec'to 
ieb'll 
Aug'lo 

07 
Feb'lC 

89% 
J'ly'io 
Bee '10 
Bec'Oi. 
May' 10 
Aug'09; 

V4Si! 

Feb'll' 

94     I 

112  Si 

Mar'03 

Oct  '10l 


94 
89 


9634 
89 


96        96 
91  "a    9lSl 


378 
7 
7 


lo 


2  13 


72-6      73a4 

7  0  '4    7 1  Si 


99  «8    99% 

37a4    88  Si 


99->4  100% 


99 '4     99% 
98%    99% 


lOlis  101% 
97%    98 

100  Si  100% 
82        S3 

127      127 

110     111 


84% 
127  Sj 


85% 
127  % 


100% 
93  Si 

102% 
99 
99  Sj 

86a4 

92  Si 

lO034 


100%' 
93% 

102% 
99% 
99-s 
88% 
93 

107 


lu634 

iY7*4 

106% 


107% 

ii'f'i 

iof" 


10934  Ha 

9934  yy34 
9734  y8Si 
37  Si    88% 

"y»%"99% 

112     112 


106      106 


103-4  108 '4 


115       115'4 
109%  109  Sl 


118      118 

iio"  iio* 


9(-        93 
89% '89% 


104  May'loL 
looSiFeb'lli. 
100     Feb'll 


124%  125  ^  124%      124% 
85     93     Bec'031, 


72%    74% 

7414    74>4 

9314    94 

112      112% 


109  Si  109  S» 
100     100 


124     1251« 


i'iil<t;iSH^ANEOL5J   JSOlNU:-*— Continued  on  JScxt  1'n.ge. 


Street  H:iiiway 

Brooklyn  Bap  Tr  g  6s 194; 

1st  retund  conv  g  4s 2002 

BkCity  1st  con  5s.1910.1941 
Bk  y  Co  <fe  8  con  gu  g  5s.  1941 
Bkiyn  Un  El  1st  g  4-5S.1950 
Stamped  guar  4-5S....1950 
Kings  Co  El  1st  g  4s.. ..1949 

stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  Ry<fc  B  1st  &  ret  g  4  S2S '51 

Stamped  guar  4  S2S 1951 

Bet  United  1st  con  g  4%s.l932 
Havana  Elec  consol  g  5s.  1962 

Inter-Met  coll  4  Sia 1956 

inter  Bap  T  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1952 

Internal  Trac  coll  tr  4s. .1949 
Manila  Fleo  1st  &  coll  58.1953 


A-O 
J-J 
J.J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
M-N 
M-N 
J-J 
M-S 


10334 

83  7b  Sale 
102     10234 


101  Sa  Sale 
101  Si  Sale 
84 

83       83  Si 
78       78S, 

101Sil02'i. 

101%.... 
82  Si    83 


78%  Sale 
10038100Si 
103  Si  10334 
80 

00      


103'4  Feb'll 

83  <4       84  V 

10234      1023j 

98     Dec 'lo 

lOISi     10134 

101  Si      102 

84 '4  DeCK 

83  Si       83  S, 

78  78% 

l02'8Mar'lt 

lOISi  Feb'll 

82  Si       82  s, 

95  Si        96 

78%       79 \ 

100%  Feb  11 

103  Si     103% 

67%  Mar'lo 

S8     May'06 


7  7 


103     104 
82%    84 14 
102     103 


lol     102 
101%  102 


83%    84  S, 
78       79 

101"  %  102" 

80%    82% 

94%    97 

78%    7934 

100% 100% 

103%  103  ;e 


Street  Railway 

Met  St  By  gen  col  tr  g  58.1997 

Ref  g  4s 2002 

Bwayds  7th.  Av  lstcgos  1943 

ColifcOthAvlstgug  68.1993 

Bex  Av<fc  P  F  lstgu  g5a  1993 

Third  Ave  RR  con  gu  4s  2000 

CentTr  Co  certfs  stmpd... 

Third  Ave  Ry  1st  g  5s. .1937 

N  Orl  Ry  &  Lt  gen  4%3  ..1935 

St  Jos  RyBtH  da  P  1st  g  5s '37 

St  Paul  City  Cab  con  g  5s.  1937 

Tn-City  Ry  <fc  Bt  1st  s  1  58.1923 

U  nderground  o£  Bon  6s...  1920 

4%8 193- 

Income  6s 1948 

Union  Fl  (Chic)  1st  g  6s. .1945 
United  Rys  St  B  1st  g  48.1934 
United  RR3  San  Frsf  48.1927 


fc'-A 
A-O 

J-D 
M-S 
M-S 
J-J 

J-j" 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

k"6 

j-j 

A-O 


75 

78% 

43 

102 

102<4 

101 

100 

68% 

59% 

60S. 

109 

85 

98% 

100 

106 

93% 

95 

92 

42% 

99 

"7*2% 


Sale 

99% 

96 

43 

9934 

81 
Sale 


75     Jan'll 

46%  Feb'll 

102%  Jan'll 

100     Jan'll 

100     Feb'll 

60%  Feb'll 

60  60% 

110     Jan'll 

85  85 

98     NoVOfc 

106     Feb'll 

98%       98  s. 

98     Apr '09 

92%  Feb'll 

42%       4..  , 

84     Oct  '08 

80     Aug' 10 

72%       72% 


2(J 


75       78% 

46       46% 
102      102% 
100      101 
99%  100 
59        60% 
53%     61% 
109      111 
85       85 


106     106 
98%   as'4 

"90%  "*92% 
38%    46% 


32     70       72% 


•No  price  Fridayj  latest  this  week.    U Flat  oDue  Jan    d  Due  Apr    eDueMaj    0DueJ'ne    ADuej'ly    fcDue  Aug    oDae  Oct     p  Dae  Nov    s  Option  Sal« 


Feb.  18  1911.1 
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N.  Y.  STOCK  EXrHANdK      ~  £ 

Wkkb    Endino  Fkh  17        -(*• 


Ohio  St  P  M  dt  0—(tont 

CliSt  PA;  Minu  IstgOs  1913 M-N 

Nor  Wisconsin  1st  68. ..1930  J-J 

St,  P  &  S  City  1st  g  Be.. .19111  An 

Ohio  A  West  In. I  [teng  6801032  Q-M 

Consol  50  year  4s 1052  .J.  J 

Clue  As  W  Midi  ser  Pert)  Marq 
Choc  U  &  (lull  .seeOBl&P 
fin  H&  D  2upoid  44s.. .1937  J-J 
(Jin  u  As  1  1st  gu  g  5s.. .1941  M-N 
C  Find*  Ft  VV  lstgu4sg.'28  M-N 
Cin  1  &  W  1st  mi  •-•  48.1958  J-J 
liul  Dec  As  W  1st  «  6s... 1935  J-J 

1st  guar  gout  5s 15135  J-J 

G  i  St  i.  As  (      See  O  O  O  As  St  1,1 
Oin  S  <fc  U    6ee  (J  C  C  St  B 
Olearhold  As  Mali    See  BKitl'l 
(IlevCinCAs  >tEgen  .  4s  1993  J-D 
Cairo  uiv  1st  gold  4a L939  J-J 

Cm  W  &  M  DlV  1st  a  48.1001  J-J 
8t  E  Div  1st  col  ti   e  48..  1900  M-N 

Begistered 1990  M-N 

Sj>r  As  (Jol  Div  1st  R  4s. .11)4')  M-S 
W  W  Val  Div  1st  g  4s...  1940  J-J 
0  1  St  L  A;  U  consol  (is..  1920  M-N 

1st  gold  4s ..../c1936!Q-B 

Begistered fcl930  Q-P 

Cm  S  As  (Jlcoii  1st  k  5s..  1928!  J-J 

C  (J  (Jib  1  consol  Va 19141  J-D 

Cousolsiuk  tuiidVs 19141  J  -1) 

General  consol  gold  Os.  1934,  J-J 

Begistered 1934!  J-J 

lnd  Bl'As  W  1st  pre!  4s.  1940  A-0 
0  lnd  As  W  1st  pi  68...(tl938  (J.-J 
Peo  As  Easl  1st  con  4s. ..1940  A-0 

Income  4s 1 990:  Apr 

Clev  &  Marietta    see  Poun  1th 
Clev  &  Pitts    See  Penn  Co 

Ool  Midland  1st  g  4s 1947  J  -  J 

ColoradjAs  Sou  1st  g4a.. .1929'  F-A 

Kelund&  ext  4  4s 1935  M-N 

Ft  W  &  Uen  C  lat  g  6a.. 1921  J-D 
Cclaui  &.  Green  v    See  So  By 
(.lol  As  Hock  Val    See  Hock  Vai 
Uol  <fc  Tol    bee  Hock  Val 
Col  Conn  &  Term    see  N  <&  W 
Conn  &  Pas  Kivs  1st  g  48.194;-!  A-O 
Cuba  KK  1st  50-yr  5  g....  1952  J  -  J 

Dak  As  Gt  So    see  C  M  <St>  Hi  t 
alias  &  Waco    tiee  M  K  As  1 
Del  Lack  <fe  Western — 
Morris  &  Essex  1st  7s.. .1914  M-N 

lstconaol  guar  7a 1916  J-D 

.Registered 1916  J-l) 

1st  ret  gu  g  3  4s 2000  J  -D 

N  Y  EaokAs  W  1st  6s„ .1921   J-J 

Construction  5s 1923  F-A 

Term  &  improve  4s.  ...1923  M-N 

Warren  1st  ret  gu  g  3  4a.  2000  F-A 

Del  As  Hud  1st  fa  Div  7s.l017|M-S 

Kegistered 191  rl.M-8 

10-yrconv  deb  4s 19 Hi!  J-D 

lat  lien  equip  g  4  4s 19221  J-J 

1st  &rel  4s 1943  M-N 


trice 
triUav 
leb  1? 


W  ten's 
Range  or 
Last  Sale 


Hl( 


A3ti\Lou>  Hiijti 


123% 126  »8  Jan  11 

123%  120    ll'20%May'o 
112%U2%|112%  DeClO 

lOSHi  Hi)     llo^Declo 
01%    93        92%        93 


1004 113      Oct.  *0t) 

101      Sale    104         104 


85       30%'   86%  Oct  '10 
io3;l4  Sale    103%     H)334 
107  4  Dec '02 


A-O 
M-N 

J-J 

J-J 
J-l) 

F-A 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

Al-N 
J-D 
J-l* 
M-S 
A-O 
A-O 
J-J 

J-J 


Alb  As  Sus  conv  3  4s 1910 

Bens  As  Saratoga  1st  78.1921 
Del  Biv  Kit  Bridge  tiee  Fa  v-H 
Denv  As  it  Or  1st  con  g  48.1930 

Consol  gold  44s 1930 

Improvement  gold  6s.. .1928 

1st  &  relunding  5s 1955 

Bio  Or  Juno  1st  gug  5s. 19,;;) 
Bio  Or  So  1st  goid  4s.  ..1940 

Guaranteed 1940 

Bio  Or  West  1st  g  4s 1939 

Mge and  col  trust  4sA.l949 

Utali  Cent,  1st  gu  g4s  al917 

Des  Moi  As  Ft  U     »««  M  ivs  st  ±j 

Dsa  Moi  Uu  ity  1st  g  6s.. 1917 

Dot  &  Mack  1st  uen  g  48.1996 

Ooldis L995 

Dot  So— O  a  Div  lstg  43.1941 
Dul&  Iron  Kaugelst68..19oj' 

Kegistered 1937 

2d  08 1910 

Dul  Short  Dine    tiee  JMor  Fao 
Dul  So  Shore  &  Atl  g  6s. .193 . 

I /ast  ol  Minn    tiee st  r  M  <fc  M 
Jast  Ten  Va  &  Oa    tiee  so  By 
Blgin  Jol  do  h.&sl  1st  g  6s. 1041  Wl-N 
Elm  Cort  ikMu    tiee  LWi  A;  N  i.' 

Erie  1st  consol  gold  7s 1920  -U-S 

N  Y  &  Erie  lstoxtg48  101,  M-N 

2dext  gold  5s 1910  Al-S 

3d  ext  gold  4 'as 1923  M-S 

4th  est  gold  6s 1920  A-O 

5th  ext  gold  4s 1928  J-D 

NYDEdiWietg  td  78.102U  .U-S 
Erie  1st  con  g  4s  prior.. 1000  J-J 

Kegistered 199U  J-J 

1st  consol  gen  lien  g4s!990  J-J 

Kegistered 1900  J-J 

Peuncoll  tr  g  48 1951  F-A 

50-year  conv  4>  A 1953  A-O 

do  series  B.1963  A-0 

Bull  ft  Y  &  Erie  1st  7s.. 1910  J-D 
Chic  &  Erie  1st  gold  6s. .1982  M-N 
Clev  <is  Malion  Val  g  58.193b  J-J 
Long  Dock  consol  g  08..193,,  A-O 
Coal <k  BB  lstcurguOs.1022  ivl-N 
Dock  As  Imp  1st  euros.  .1913  J-J 
N  X  As  Green  E  gu  g  5s.  1940  M.N 
N  Y  Sus  As  W  1st  ret  6s. 1937   J-J 

2d  gold  4  "23 1037  F-A 

General  gold  6s I04o  F-A 

Terminal  1st  gold  5s. ..1943  m-n 

Mid  ol  NJ  1st  ext  5a  ..1940  A  O 

WilkAs  Ea  1st gug6s... 1942  J-D, 

Ev&  lnd  1st  con  gugOs.,1920  J-Ji 


93 

"ol* 

93' 
IK) 
90" 
91" 
100 
07 
95"' 

loo 
107' 


95 
03 
94  •« 
96 


sale 


l26'4 


92       93  >a 
UU     Sale 


66       67  >.. 
90     Sale 
0834  Sale 
113      114 


100 


108>a 

UL'ill'.i', 


3434        95 

92     Feb '11 

9!J  is  l'ec  lo 

94     JauTl 

91     cc:  '07 

00      iil-c'O 

91  "a  Deo'10 

106  ^  Feb'iu 

90^8        U7 

90     AugTO 

10034  J  an '11 

107H     107  ^ 


l25'4Feb'll 


94     J'ly'08 


92is 
69 


93 
60 


67  67 

96  00l4 

98  "a       98^4 

113  113 


87     

115 '4  110 

10." '4  1121* 

99     sale 

85     

115^  117  S, 
no's 

98J4     993 

101     Sale 

9834  Sale 

y3°8    94 

124     


101 
101 

92 


...    93 


102 
V^ale 
..  105 
..    66 


90 


Si    91  J, 

l4    86  L., 


100      

93      

80        80  >» 

72»4 

109      109  «a 


107     110 


U0i8 


119 
loo1* 

lt'6  l4 

102  >a 

105 
97 

'so"' 
"75"^ 

74 
87 14 
70 

7i»4 

II  0S8 
112 

III  '4 

124;)4 
105ig 
101  Si 
99  >a 
lomi 


100     May' lo 


103s„  Jan '11 

1  n Sj    iu^ 

lll"8Deo'10 

91  Jan '11 
116J4  Jan  '11 
106      Oct '10 

99  90 

I02ia  Feb'03 
120  Oct '10 
140      Aug'01 

08  "4        99 
101  101 

9834        0834 

9334        U334 

124    Jan  11 

92-4  92^ 
lol^  Dec'io 
lo3>aDeo'lo 

92  92^ 
98  Feb'O? 
78  Dec '00 
85  Mar'OS 
OII4         9134 

85  S2  Feb 'li 

97     Jau\)2 


111)     Sep  '04 

94     Sep'lu 

88"aJnn  11 

7l     Oct'iO 

109         109 

lOOHjMar'O* 


108     Jan '11 


iOSSiJNovTO 


1205s  119>a 

llOO 

lOo^llOl^ 
H)3'4ll02'4 
10634  106 '4 
9  9 '4 


II8S1 

8/ 
83  34 
70 


87  "a 

;-alt: 
Salu 
113 


lOO-a 


105 


80 
109  S2 
110 'a 

90  >a 
110 


118 

80 

83  ss 

75^ 

bo\ 

87-4 

78>a 

71V, 

110s4 

113 
lli^ 

124-4 
114 

IUOSb 

91)  '4 
|10134 
100  '4 
!  87-4 
IllOSl 

'U034 

lOO^  100  '4 
112'8  114 


111 


119Hi 
J'ne'lo 
Jan  '11 
Feb'n 
Feb  11 
b'eb'iu 
(Jet  TO 

86 
Jan ' 1 1 

76 
Feb't)7 

87SJ 

79 

71 78 
Jan  'n 
113 
111^ 
Jan ' 1 1 
Apr '10 
Jan  '11 

i.Nov'10 

Jan '11 

Heo'Oo 
I'ob'l  J 
Nov' 10 
Dec '10 
Feb  Tl 
Oct  '09 


11 


Range 

Since 

January  1 


how    tiiyli 
124      125  4, 


02i«    93  "4 


104     104  "4 
10*3""  i*03'">4" 


0334     95 
92        92 

03  'a  "94" 


90        97 


100      100 
lOV'alO?^ 


125  ^  125  Kt 


90 
69 


93 

01  Hi 


67J4    69 
90       97>-i 
97  "8    9834 
113     113 


10S5610834 

11114  Hl34 


91   91 
11634ll634 


99 


90S} 


OS's  99 

2  1U1   102 

98Ji  100  >a 

93^  94 

12334  124 

92 '4  94 


17 


90   92^ 


903s  91's 
83  S»  85  Sj 


j  88 -a  88  >a 


1  10858109 
..'  IDS  108 


5:119 -a  1200b 


..I  104 '4  104 '4 
„;  101  '4  102  Hi 
..  105      105 '4 


12,  851* 


60     73  Ha 


80  Hi 
76"' 


4;  80 
63  73 
80!  69 

...J  110»4 
2  lllHj 
1    L  il;«6 

12434 

'.'.'.  iboog 


101-'4 

"86 '4 


8',  Hi 
7  9 
72 

110 '4 

113 
1113b 

12434 

ib'(K'8 

101*4 

87^ 


100 '4  100 '4 


BONDS 


N.  Y.  STOCK  EXCHANGE      *:  fc 

Wkkk  Endinu    Feb   17         ^       Feb  17 


Price 

h"riaa\i 


Week's 
Range  or 
Last  Sal  as 


Sis  Range 
^"S  I  Since 
s  o    January  1 


Erie  As  Fitts    see  Feiiu  co 
Evans  &  r  11  1st  cons  68.1921 1 J 

Istgeueral  gold  6fl 1942  A 

Mt  Voruon  1st  gold  0s„  1923  A 
Sun  Co  Branch  1st  g  6s.  1930  A 
l^argo  As  So    see  Ch  M  As  St  £ 
i.  lint  As  Pere  M     See  Pere  Mar 
blaCAsPenin  see  sea  Air  Dine 
Eort  St  U  D  Co  1st  g  4H28.1941  J 
Ft  W  As  Bio  Gr  1st  g  4s.  ..1928  J 
1   1  ai  Har  As  S  A    See  So  Pac  Co 
'  TalHdi  HolT882  1st  os.1913 
Georgia  As  Ala    See  sea  A  Line 
Ga  Car  &  Nor     See  sea  A  Dine 
Georgia  Pacitic    see  So  By 
Gila  V  G  &  Nor    See  So  Pao  Co 
Houv  &  uswegat  tteeN  i' Cent 
Grand  Bap  As  lnd  See  Penn  BB 
Gray's  Pt  Term    See  St  D  S  W 
Gt  Nor— CBAsy  coll  tr4s  1921  J 

Kegistered. /(, 192  t  (,i 

St  Paul  M  &  Man  4s 1933  J 

1st  consol  gold  Os 1933  J 

Kegistered 19331 J 

deduced  to  gold  4  H»  1033  J 

Kegistered 1933J  J 

Mont  ext  1st  gold  4s. .19371  J 

Begistered 1937  ,1 

ffi  MinnNorDivist  g  4s  10  18  A 
ilmu  Union  1st  g  6s. .1922!  J 

VloutC  IstgugOs 19;>7  J 

Begistered 1937  J 

1st  guar  gold  6s 1937  J 

Will  As  SF  1st  gold  6s  1038  J 
Greenbrier  By    see  Ches  Aj  O 
Gull  As  si  1st  ret  As  Dg  6s  61962  J-J 

a  an  &  St  J  o    See  C  B  As  y 
ousatonio  SeeU  YN  HAH 
Hock  Vallstcous>oig4'33.1999  J 

Begistered 1999!  J 

Col  As  H  V  1st  ext  g  4s. .1048  A 

Col  As  Tol  1st  ex  4s 1055  F 

Houst  E  As  W  Tex  See  So  Pacl 
HoustA;  i'exCen  See  So  Pac  Co 
HousBelt&  Term  1st  5s.  1937  J, 

iliiuois  Central  1st  g  4s..l95ll  J 
Begistered 1951  J 


Sid  Ask  Low  high. 
■  J  1123,  3aln  ll234  11234 
O     1011*  102      101  101 

O     104  Hi  112      114     Apr'05 
O      95     1   95     J'ne'08 


A-0 


80     '   92     Aug'in 

84       8IH1    84  H.  Jan '11 

97Hj '   98  H.  Feb  11 


ilfi 


96^4 

96     

08  Hj    99  'g 
I26°i,  127  Hi 

i05>ai.07" 

"98"  "0S«i 


92  Hi 

114      

127 '4 

1254 

H2iall3 
11234  Sale 

90        91 


I  90 
99 

l'J6 

13 

105 

108 
93 

100 

9;i 
114 
127 
130 
112 
112 


ha      96Hi 
90 

Feb  11 
34  Feb'i: 

Apr'o; 
'aFeb'lL 
J4  J'ne'o9 

98 
'4  Oct  '00 
34  Jan  lu 

Dec'io 

Jan  '11 

l4  .Mh>'U0 
Hi  Dec '  1 0 
'4       H234 


9I34  Jan'll 


J I  102  "a  Sale    102^     192  Hi 

j  '   looHjScp  '08 

O  9434    95Hl    9434Feb'll 

A  90        90Hs    bO1*  ueo'"-" 


lstgolu  3H»a 1051  J 

Begistered 1951  J 

Extended  IstgSHis 1051  A 

1st  gold  3s  sterling 1951  M 

CoU  Trust  gold  48 1952  A 

Begistered 1052  A 

1st  ret  4a 1965;M 

L.N04  Tex  gold  4s  ...1963IM 

Kegistered 1953  M 

Cairo  Bridge  gold  4a 1960  J 

DouisvDivAVTerm  g3Hjs.l963' J 
Middle  Divreg5s 1921JF 


100 
90 


IOIHi  IOIHi 
102  Hi  103 
1023410738 


Sale 


88  Hj 


98 


O      96 
N       97 


98 
96 
9634 
86 


9  7  Hi 

Sale 


98 

Sale 


A     102 
A      74 


74  Hi 
86  Ha 


96>4  97 
108Hj^ale 
106     

110  Sale 
14H3    15 

102  Hi  104 
67       09  34 

04  Hi  &ale 


Omaha  Div  1st  g  3s 1961  F, 

St  Douis  DivAsterm  g3s.l951  J-J 

Kegistered 1061  J-J; 

GoldSHas 1951  J-J! 

Kegistered 1961  J-J!   

Spring  Div  1st  g3Hss...l951  J-Ji     87 
Western  Dines  1st  g  4s. .1951  F-A      95Hi 

BeUev  &  Car  1st  Os 1923  J-D    117 

Carb&  Shaw  1st  g  4s. ..1932  M-S       94 
Ch*«St  D&  N  O  g  5S...1961  J-D    115  Hj 

Kegistered 1961  J-D    111 

Gold3HW 1051  J-D       84sb 

Memph  Div  1st  g4s... 1961  J-D       93 

St  D  Sou  1st  gu  g  4s 1931 -M-S,      Oo^ 

IndBlAs  West  ,6'eeOCO  As  St  D         I 

lnd  1U&  la  1st  g  48 1960  J-J 

Int&  Great  Nor  l3tg  6s. .1919  M-N 

2d  gold  5s 1909  Al-S 

Trust  Co  certt's ! 

3d  gold  4s 1021  M-S 

Iowa  Contral  1st  gold  6s..  1038  J-D 

Gold  4s 106llM-S 

James  F  &  Clear  1st  4*s...  1050  J  -D 
,.   aiAdstHt    See  D  »  As  M.  S 
AVan  As  Mich    Sea  Tol  &OO 
KCFtSAsM     .SeeStD&SF 
KCAsMKAsB    A'eestD&SF 
Ean  C  Aj  Paciiio    See  M  H  A  T 
Kan  City  Sou  1st  gold  3s..  1050  A-O! 

Kegistered 1060  A-O 

Bet  As  impt  6s Apr  1950  A-O 

Kansas  City  Terml  lat  Is  I960  J-J 
ii.eni.uoKy  cent    see  D  As  N 
Keok  As  ues  Mo    See  C  B  IJiP 
KuoxvUle  As  uhio    See  So  Ky 
{    ako  ErieAs  Wlatgos..  1937  J.J 

l~t  2d  «old  6s 1941  J-J 

JN'ortn  uhio  1st  gu  g  ;is.   10 15  A-O 
L  SI10  As  -Mich  S     See  N  1"  Cent 
Beh  Vai  JS  X  1st  gu  g  4  His.  1910  J  -  J 

Kegistered 1940  J-J 

Lehigh  Val  (Pa)oons  g4s.20o3  M-N 
Ben  V  Ter  Ky  1st  gu  g  6s.  1941  A-O 

Kegistered 1941  a-O 

Leh  V  Coal  Co  1st  gug  68.1933  J-J 
DeU  it  JS   i  1st  guar  g  4s. .1945  M- 
Begistered 1946  M-s 

El  C  As  N    1st  pt  Os  1914  A-O 

Gold  guar  os 1914  A-O 

Leh  &  iiud  B    See  Cent  ot  N  J 
Deh  As  Wilkesb  ate  Geut  ol  N  J 
Deroy  As  caney  Val    See  Mo  I' 
i-ioiig  Dock    See  Erie 
Eong  lal'd— 1st  con  g  6a./il931 

1st  consol  gold  4s A1031 

General  gold  4s r.i.;s 

berry  goid  4 His 1922 

Gold  4s 1032 

U  uilied  gold  4a 1040 


90 

94 
93  Ha 
80 
98 
99 
97 
98 
9434 
96 
86 
123 
77\ 
76H5 


Feb'll 
FebTl 
Api'OY 

90 
Sep  '09 
M»y'09 
J'Jy'09 
Jan'll 
J'ne'uo 

97  Hi 

98Hs 
Jan '  1 1 
Jan'll 

oO 
May'99 
Mario 
Jan'll 


87  Ha    80     Feb'10 

101  Hj  Oct '99 

100     iNiov'OO 

I  96->e  Deolo 

H7HiMaylO 

I   95 '4  Oct  10 

119Ha'll014     H614 

113         116 

90     Oct  '09 

97  Hi  Mario 

98  J'iy'oS 

96I4  Jan'll 
IO8H1  luaHi 
110  Maylo 
|108         110 

15     Nov'10 

10234  Feb  11 

08  '4        OS  '4 

04  Ha        94  Hi 


7834    74    I   74  741* 
03     Oct  '00 
101°8aalo    lOl^     102 
97-V   97  V»       97 


110     111    lll^Janll 

104  Hj  105  Hi  100  Ha  Mar  10 
100  H; 108'sJaii  11 

I 

105  Hi  10?     ;10714Dec'10 

104L4 lOl^Janll 

97  Hi    U4'4  0ec-li) 

114  1111?  114  Jan'll 
Ill's  113  Hi  100  Hi  Oct  '00 
107  Hi 103     Nov'oo 

93     1   9334  MarlO 


102     IOIHi  Feb'10 

lOOHs lOl^ep'OO 


109  Hj 


111     Febll 


96 

95  86  I  06  Hi  Jan  11 
98  Hi  Sale  98 Hi  98ia 
91  97  OOHjOct  '00 
94  9434  9434  Oi3, 
103      105     IOIHi  UccOa 


Ao     lMIr       Hia-I 

1  112*8  1  I2'i 
0  101      101 -j 


317 

1 


81Ha    84Hi 
98 Hj    98  Hi 


95  Hj  96 '3 
95^  90 
98 'a  99 
126  127  4 


106 '4  106 
l|  "9™  "98"j 


127  127 


11234  112J4 
9134  9134 


6!102'4  10278 


210 
15 


9434  94»4 


101Hll0l4 
103  103 


90   90  '4 


98   98 


97  98 

98  984 
9434  94s4 
96  96 
854  86 


75  4  764 


116411634 
113     116 


964    964 
107  4  108»4 


106  Hi  110 


102  Hi  103 
65       6834 
94  4    95 


734    744 


100  "a  102 
9634    97  4 


10941114 


108  4  108  4 


104  '4  1044 


1134114 


111     1124 


00  Hi    00  Ha 
03  4    08  4 


044    954 


MISCELLANEOUS!    tiO.SD.-i— Continued  on  iNcxt  I'age. 


(mis  and  Electric  Light 

Atlanta  O  E  Co  1st  g  5S...1947 
Bklyn  U  Gas  1st  con  g  6s.  1  946 

ButlaloGas  1st  g  6s 104, 

Columbus  Gas  1st  g  5s 1032 

Detroit  City  Gas  g  6a 1923 

Det  Gas  Co  con  1st  g  6s  .  101,- 
EqG  LiN  V  lHtcoii  g  6s..  1032 
Gas&  Eiuc  bergCoc  g  6s.  1040 
UrKapb  LCo  lstg68...1916 
Hudson  Co  Gas  Lsl  r  da. .1949 
Kan  City  (.\lo)(iii 
Kings  Co  E.  L  As  P  g  6s...  193V 

Purchaae  money  Os i99V 

Ed  ElllBkn  istcoug4sl030 
Lao  Gas  Lol  St  L  1st  g  os.elOH 

Bel  and  oxt  1st  g  5a 1934 

Milwaukeo  Gas  L  1st  4s..  192'( 
Newark  Con  Gas  g  6s 1948 


1024 

100 n8  Sale 
604    014 


100  4lo034 

100  101 
105      

101      

98     101 
1034 

OH      

1024103 
111",      

8734 

lo:  :,4  108 

lOtl'4  lo  1H? 
90  4    92 


106"% 

60 


1O0  ■»., 
Febll 


100 

05"g 
105 

01  Hi 
LOO 

103  4 
97 

102  4 
115 

t  /  4 

li1  ::H 

1(I0°b 

80  4 

100  4 


Jan  11 
Sep  '08 
Oct  10 
Oct  !!ll 
Oct  '09 
Feb '11 
Marl 

102 
Ecbll 
Jan  '1 1 

102 
Jan  1 1 

90  H 
Jan  11 


*  No  price  Friday;  latest  bid  and  asked  tins  week,     a 


34  107 
4    00  4 


100      101 


1 03      H)3'4 


4  1024 

115 
'  1    B74 
-.  103 

4   10034 

01 
4  100  4 


(mis  mill  Electric  iJirlit 

N  Y  G  E  D  H  As  P  g  5S...1948 

Purchase  money  g  4s...  L9  L9 

Ed  El  Hi  1st,  oons  g  6,1. .1995 

N  Y&QE1  E&P  1st  coug  531930 

N  £  i(s  Bieh  das  1st  .'  58.1921 

i'aciiic  G  As  Elec  «  !o  Cal  G  As  E 

I  <ii|i    unifying  &  ret  5S  li'3< 

i.'eo  das  A;  O  lat  con  ;;  08.1943 

Refunding  gold  6s 10  r, 

ChG-E.Vs  Ckc  1  stgU  gda  103", 
'  !OH  I  i  Cool  Ch  Istgu  g58.'30 
lnd  Nat  Gas  As  on  30-yr  5a  '30 
Alu  Jfuel  das  ibti;u  k  68.1941 

Philadelphia  Co  conv  6a  ..1918 
Syracuse  Lighting  1st;.;  6s. '51 
I'renton  1 .  &  El  1st  ■.■■  Da..  L8  1. 
Union  Elec  li&L'  Istg5s.l931 
Westchester  Light'gg  68.1861 


J-D 
F-A 
J-J 

F-A 
NUN 

H.N 
A-O 
M-S 
J-J 
J-D 
M-N 
Ji-N 
F-A 
J-l: 
A-ta 
MS 
J-U 


1024 

Sale 

88  Hi 

side 

110J4 

101 

92  4 

92% 

1104 

102 

sale 

103 

103% 

1014 

1024 

91 

IO04  101% 

10434 

8a  11- 

99 

102 

100 

104  4 

102         102  4 

834       88% 

1104Oct  '10 

1004  Febll 

97  4J'ly'O0 

02  4       92V 

1  10  4  Aug'li 
10 i 4      10  I 
1034  ;"i>   11 
101  4  Feb'l  1 
91  4  ITeb'J  1 

1 ran  "13 

IU6 
Aug  I  (1 
01 

.iMll'l    ^ 


111. 

1  10 
•6 
104  4  Feb  11 


102     10278 
87       88% 

106"  ioi"" 


91%    92% 

ioi%  io'i" 

108     103  4 

101    1014 

90  91% 
10041004 
104      105  4 


.    104     104% 


Due  Jan     tiDnartb    tfDaeApr     eDne  Alay    ZlDaeJ'ly    fc  Duo  Aug    «Duoi>eo    ^Oiition 'Sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
u  kkk   KNMNn   Feb  17 


2| 


L918 
1931 
1930 


Eong  Island — (Con) 

Ouai  ret  gold  4s 1949 

Bklyn  &  Mont  1st  g  (is..  1911 

let  6a 1911 

N  i  14*  M  Blstconsr5sl!>35 

N  Y  &  R  15  1st  gos 1927 

Norsh  B  1st  con  ^  gu5sol932 
Louisiana  &  Ark  1st  g  5s.  1927 
Louisv  <fc  Nashv  gou  i:  6s.  1930 

Gold  6s 1937 

Unified  gold  4s 1940 

Registered 1940 

Sink  fund  gold  6s 1910 

UoU  trust  gold  5s 1931 

F  11  <fe  Nash  1st  s  0s. 
li  Cm  &  Bex  gold  4  4aS 
.NO&Ji  1st  gold  (is. 
NOAM  2d  geld  0s 1930 

PensacolaDlv  coidos...l92o 

St  E  Div  1st  gold  Gs 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cm  div  4s..  1965 

Atl  Knox  &  Nor  1st  gdsl94l 

Hender  Bdgel8ts(g0s.l931 

Kentucky  Cent  gold  4»..  1987 

L&  N  &  M  &  M  1  st  g  4  4)8 1 945 

Life  N -South  M  Joint  4s.  1952 

N"  l>'la&  8  lstgiig  5s. ..1937 

N&O  Bdgegengu  g442S  1945 

Pens  &  Atl  1st  gu  g  6s..  1921 

S  <&  N  Ala  con  gu  g  5s. .1930 

Ii&  Jell  l5dgeOogug4s..l945 

L  N  A  <fc  Ch    Aee  0  I  &  E 

M  alion  Coal    fiee  E  8  &  M  S 

1'i-annatian  By  consol  4s. 1990 

Registered 1990 

Stinpd  tax  exempt..  1990 
McK'pt  &  B  V    &e«  N  S  Cent 

Mex  Cent  cons  g  4s 1911 

1st  oons  inc  g'3s al939 

2d  cons  inc  g  3s  trust  rects.. 
Mex  Interuat  1st  con  g  4s. 1977 

Stamped  guarantees 1977 

Mex  North  1st  gold  6s. ...1910 
Mich  Cent  bee  N  Y  Cent 
Mid  ot  N  J  bee  Erie 
Mil  E  S  &  W  bee  Chic  &  N  W 
Mil  &  North  fiee  Ch  M  &  St  F 
Minn  &  St  E  1st  gold  Ts.,1927 
Pacilic  Ex  1st  gold  (3s. ..1921 
South  West  Ex  1st  g  78.1910 

1st  consol  gold  5s .1934 

1st  and  refund  gold  4s. .1949 
Des  M  &  Ft  1>  1st  gu  4s.. .'35 
Minn  «fc  St  E  gu  bee  B  C  ii  &  N 
MStP<fcSSMcong4intgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1920 
Minn  Un  bee  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s.. .1990 

2d  gold  4s 0x990 

let  est  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  1  4423 1930 

8t  E  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  6s.. .1940 
Kan  C  <fe  Pao  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  6s.. .1942 

M  K  &  Ok  let  gu  5s 1942 

M  K &  T ol T  1st  gug6s.l942 
Sher  Sh  &  too  1st  gu  g  58.1943 
Tex  .fcoklalstgugos...  1943 
Mo  Pacific  1st  con  g  0s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

letootl  gold  5s 1920 

40-year  gold  loan  4s 194" 

3d  7s  extd  at  4% 1938 

let  &  ret  conv  5a 1959 

Cent  Br  By  1st  gu  g  48.1919 

Cen  Branch  U  P  1st  g  4a.  1948 

Leroy  &  O  V  A  E  1st  g  5s  1920 

Pao  R  of  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s. ..1938 

8t  E  Ir  M<fc  Sgen  con  g  6sl931 

Gen  con  stamp  g  id  g  6s  1931 

Unified  &  rel  gold  4s.. 1929 

Eiv  &  U  Div  1st  g  4s.. 1933 

Verdi  V  I  &  W  1st  g  6s.  1920 

Mob  J  &  K  C  1st  consg  68.1953 

Mob  &  Ohio  new  gold  Os.,1927 

let  extension  gold  6s../il927 

General  gold  4s 193a 

Montgom  Div  1st  g  6s.  .1947 
St  E&  Cairo  coll  g  4s..el930 

Guaranteed  g  4s 1931 

M  &  O  coll  4s    bee  Southern 
Mohawk  &  Mai    bee N  Y  C  <fc  D 
Monongahela  Riv    bee  B  &  O 
Mont  Cent    bee  si  P  Al  &  Ai 
Morgan's  Ea  &  T    bee  S  P  Co 
Morris  &  Essex  bee  Dei  E  6o  W 

Nash  Chat  &  St  E  1st  73.1913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  <fc  Ai  1st  0S..1917 

T&  P  Branch  1st  0s 1917 

Nash  Flor  &  She!    bee  E  &  N 
Nat  Bys  ot  Mexpr  14  4.S  1957 

Guar  gen  4s 1977 

Nat  ol  Mex  prior  lien  4  423. 1920 

1st  consol  4s 1951 

New  H&D    beeNYSHH&n 
N  J  June  BR    bee  N  Y*  Cent 
N  Y  Bkln  &  Man  Bch    bee  E  1 
N  Y  Cent  &  H  Biv  g  3  4as.l997 

Registered 1097 

Deben  g  4s 1934 

Lake  Shore  cotlg  3  4as...l998 
Registered 1998 


M-S 
M-S 
MS 
A-O 
M-S 

Q-J 
M-S 
J-l> 
M-N 
J-J 
J.J 
A-0 
M-N 
J-D 
M-N 
JJ 
J-J 
M-S 
M-S 
M-S 
M-N 
J  -O 
M-S 
J-J 
Si-S 

J-J 

K-A 
J-J 
F-A 
F-A 

iifi-S 


A-0 
A-O 
A-O 


J-J 

J'ly 


M-S 
AI-S 
J-D 


J-D 
A-0 
J-D 
M-N 
M-S 
J-J 

J.J 
J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-O 
WIN 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
PA 
J-D 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-J 
J-D 
ti-J 
M-S 
F-A 

J  J 


J-J 
A-O 


J-J 
A-O 

J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


/Vice 
Friday 
Feb  17 


WseVt  c  a  Kanyt 
kange  or  o"g  binci 
Last  Hal*     "-o \Janvaru    1 


Hia  As<t  how       Utga  Mol'Lou    High, 

•H',\    96\    9(5     Jan'll  ...J    90       904. 


Iu3  4> 

lo!4i 

\Ui\  105 

ViH 

1164) 

Ill) 

98  4i  Sale 


lOWg  .... 
112  115 
1044)106 
122^.... 
118  118°e 
106  109 
114      .... 

7l4t    73»b 

V>3     Sale 

112'u 

103     

96      

103  4i 

8S42 
110 

99^4 
110  \ 
112 

92 


914< 

1123b 


114 

94 


97  4 


97       97-4 
99S8    9934 


70 


130 

108  "4 


109      Sale 
714»    74 

80        92 

974i    974i 


97Jb    97  4, 
85  4i    86 
102      102°8 


81 

Sale 

79 


80 

86 

73 
105 

93\ 

1091*  109  4s 
1063«  108 
103^4  100 
10;*  1U6 
105  106  4. 
U04jSaJ(- 
101        1013 

ibo»»  ioi4i 

7  9  "a  salt 
97 

95  "4  'salo 
92  4»    93  Hi 
85 


973, 

108      110 

108  V  Sale 


85  4>  sale 
86 4j  »aie 


120  '6  122 

1144i  110 

874i 

lio4j  .... 

80        85 
93        93  4j 


10(542 106'e 
IIO-4H034 

115% 

10C'e 

106's 


94  \  Sale 
87  4,    88  4. 
101      101 
83  4j    81*4 


8S 


Bait 
83% 

93  Salt 
803gSaJe 
76%  sale 


101»8 

110»4 

105 

104*4 
963< 

116 

I114i 
98 '4 
97;,4 

10(1  '<< 

1()9*4 

112 

104  4i 
121% 
HK"b 

105  *a 
113 

714. 

93 
112 
110 

96 
103 

91 
11^4. 


Dec '08  .. 

Nov'OG  .. 
Apr'()7  .. 
Feb'll  .. 
Deo  in  .. 
Jan'll  .. 
Dec 'lo  .. 

98-4 

Nov'10 

Dec '09  .. 

l*'eb  11  .. 

Jan  11  .. 

Unc'10  .. 

Nov'10  .. 

Keb'l  1  .. 

Nov'10  .. 

Sep  '10  .. 
/I  4., 
93     I 

Deo'101.. 

Jan  '09  .. 

Feb'lll.. 

Dec'10  .. 

Jan'll  .. 

Nov'10  .. 


02 


110    Jan'll.... 
112     Feb'll 

9^     Feb  11  .... 


97*4  Feb'll  .... 

104     Apr'oo1 

97  4»      VI'*      y 


991,.  Feb'll 
3 1"8  May'  lo 
25  4,  Apr '09 
77  Mar' 10 
79  Nov'10 
100     May'10 


130  Jan'll 
118  Jan'o. 
100  4,  J'ly  '10 
1U834  10J 
71  Jan'll 
87     Mar '10 

97*4       97% 

ybHjJau'i.o 

97*4       9^4 

85^4        ati 

103  4i  Feb'll 

80  SO 

86  86% 
7i,i^Dec'lo 

105  J'ne'10 
90%  Jan  '11 

109  109 
108     *'eb  11 
103     Jan'll 
110^4  Apr  'u9 
105     Jan'll 

1104. 
101 
Mai' 10 
lol 
7942 
95^  Nov'Ob 
93 '4  95% 
92     Jan'll 

87  ijMaj'lU 

110  Mai'06 
98  42  Jan' 11 

HO      Dec '10 
10734      i0o4s 

111  Sep '09 
83  J4  85% 
So  80  ■* 

102  4)  Jan 'lo 

98     Dec 'Ob 

120%      120 '6 

litj34       116u4 

8642Jan  11 

110%      H0'4 

76      May'Oo 

94     Nov'lo 


20 


10 

124 


109 

101 

99 

101 

77% 


1064a  Jan'll 
110  Jan'll 
115%  Nov'10 
108  4.  Dec'10 
113     J'ly '04 

94%       95 

88  88  4i 

100a4  Feb'll 

S3  4,  Fob 'li 


88  88  34 

88     Feb'll 
93  93% 

80%        80% 
78%        78B4 


1043*  104*4 


115^  116 
98  '4    9*9" 


109      109J4 
1113*  112 


118%  118% 


974i    98 
83*4    86 
1014210342 
79%    80 
8634    86% 


771 


139 
5 


714a    714. 
92       93  4i 


95  96 

9 6  42  "91 " 


110  110 
1 12  112 
92        92 


96%  98% 
96%*  98*4i 
99%    99% 


130     130 


107% 109 

74       74 


9534    97% 


904}    90% 
109     110 
107     108 

102-ti  103 


105      105 
109      110  4) 
10U%101 


100>4  101U 
704a    794. 


91*4     96% 
92        9214) 


98%    98  "j 


106  4, 108V 


83*4    85% 
84  4j    86  4i 


120% 122 
1164j11034 
80  *a    86  -a 

llOl4  110^4 


106%  1064. 
109  4. 110  L4 


94%    95  4s 

88        8934 

10034  10()34 

8234     83% 


88  90 

87  4)  89  4i 

93  94 

80  80% 

78%  794j 


BOftDH 

N.  Y.  STOCK  EXOH  AN(+E 
Wrkk    KNOI.vn    FliB  17 


Price 
Friday 
Je'j   I? 


[Vol.  lxxxxii. 


Week's  =2  Jian(;» 
Hamje  or  |2j>  bines 
Last  Sale     s  *,  January  1 


N  Y  Cent  &  11  11— (Con) 

Jdich  Cunt  coll  g  3  ^h 1998  F 

Registered 1998  f 

Beech  creek  Isl  gu  g  4b. 1936  J 

Registered 1936,  J  - 

2d  iru  gold  5s 19361 J - 

Beech Cr  Ext  1st  d  3^8i>195]lA 
O^rt  <fc  Ad  1st  gu  g  4s...  1981 1  J 
Oouv<fcOswol8tgug5s  1942  J- 
Moh  <Sc  Mai  1st  gu  g  4s. .1991  M 
N  J  June  H  gu  1st  4s.. .1980  F- 
N  Y  <te  Harlem  g  34is...2000  M 
N  Y  cte  North  1st  g  5s. ..1927  A 
N  Y  &  Fulslcoiigug4s  1993  A 
Nor  <fe  Mont  lstgu  g  58.1910  A 
Pine  Croek  reg  guar  6s.  1932  J - 
R  \V<fcOCOUlBtext5s./irj22  A- 
Oswe&  R  2d  gug5s...el915  F 
R  WcfcOTRlet  gug  58.1918  M- 
Rutland  1st  con  g  4  4js..1941  J  ■ 
Og&ECham  lstgu 4s  gl948j  J- 
Rut-Canad  1st  gu  g  48.1949'  J  • 
Bt  Eawds  Adir  lstg  5s.  1990  \J  ■ 

2d  gold  Os 1996  A 

Utica&  BlkRivgug4s.l922  J. 

Eake  Shore  gold  34ss 1997!  J- 

Registered 1997  J' 

Debenture  g  4s 1928  M- 

25-year  g  4s _1931  M 

KaA&ORl8tguc53.1938' J' 

Mahon  0*1  RR  1st  5s. .1934'  J 

Pitts  A  E  Frie  2d  g  6s.ol928;  A 

Pitts  McK<fc  Y  lstgu  68.1932  J 

2d  guar  6s 1934  J 

McKees  &  B  V  1st  g  68  1918  J 

Mich  Cent  5s 1931  M 

Registered 1931  Q 

4s 1940J  J 

Registered 19401  J 

JE&  S  1st  g  342S lOol'M 

1st  g  34)3 1952'M 

20-year  deb  4s 1929  A 

Bat  C<fcsturl8tgug38.1989;  J 
N  YOniCifcSt  E  1st  g4s  1937  A 

Registered 1937 1 A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu... 2301  J 

Registered 2301  J 

N  Y  <fc  Ureenw  Eake    bee  Erie 
N  Y  &  Ear    bee  N  Y  C  &  Hud 
N  Y  Eack  &  W    bee  D  E  &  W 
N  Y  E  E  &  W    bee  Erie 
HY&  Eong  Br  bee  Cent  ol  N  J 
N  Y  N  H  <fc  H— Conv  OS..  1948 

Conv  deben  3  4iS 19561  J 

Housatonic  R  con  g  5s..]937M 
N  H  &  Derby  con  cy  5s.l918'M 
N  Y  &  North    bee  N  Y  C  <fc  H 
N  Y  O  &  W  rel  1st  g  4s. .#  1992'M 

Regis  85,000  only al992  M 

N  Y  <fc  Put    bee  N  Y  C  &  H 
N  Y  &  R  B    bee  Eong  Island 
N  Y  8  &  W    bee  Erie 
N  Y  Tex  &  M    bee  So  Pao  Co 

Nor  &  South  lstg5a 1941  M- 

Norl&  West  gen  g  6s 1931^ 

Improvem't  &  extg6s..l934l  F 

New  River  1st  g  6s 1932' A 

N  &  W  Ry  1st  con  g  4s.  1996  A 

Registered 1996  A 

Div'l  1st  l<fc  gen  g 4s.. .1944  J 

10-25  year  conv  4s 1932J  J 

PocahCcfe  C  joint  4s..  1941!  J 

CC&  T  1st  gug  5s 19221  J 

Scio  V  &  N  E  1st  gu  g  4s  1989  M 
North  Illinois    bee  Chi  &  N  W 
North  Ohio    &'ee  E  Erie  ds  W 
Nor  Pac— Prior  lien  g  4s. .1997  Q 

Registered 1997  Q- 

General  lien  gold  3s a2047,y- 

Registered a2047(W' 

St  Paul-Dul  Div  g  4s 1900  J- 

Dul  Short  E  lstgu  5s..l916M- 
CB&ycolitr48    beeiitXor'i 
StP&N  P  gen  g6s....l923(F' 
Registered  certitic's..l923  Q 

St  Paul  &  Dul  1st  5s 1931'F' 

2d  5s 1917!A' 

1st  consol  gold  4s 19681  J 

Wash  Cent  1st  g4s 1948Q 

Nor  Pac  Per  Co  1st  g  6s. .1933  <* 
N  or  Ry  Cal    bee  So  Pac 
Nor  Wis    6'ee  O  tot  P  il  &  O 
Nor  <&  Mont    bee  N  Y  cent 

Uind  &  W    bee  C  c  C  &  tot  L 
hio  Riv  RR    bee  tialt  io  O 
Ore  &  Cai    bee  So  Pac  Co 
Ore  Short  Eine    bee  Un  Pao 
Oswego  <fc  Rome    bee  NYC 

L>ac  Coast  Co  1st  g  5s 1946 

X  ac  ol  Missouri    bee  Mo  Pac 
Penn  HH  1st  real  est  g  4s.  1923 

Consol  gold  5s 1919  M 

Consol  gold  4s 1943  M 

Convertible  g  3  %s 1912  M 

Convertible  g  3  4js 1915  J 

Consol  gold  4s 1948  M 

Aileg  Val  gen  gu  g  4s.. .1942  M 
DRRR&Bgelstgu4sg.'30  F 
PhilaBaldfc  W  1st  g  4s. .1943  M 
Sod  Bay  <te  So  1st  g  5s.. .1924'  J 
U  N  J  Hti  <&Oangeu4s.l944M 
Penn  Co— Uuar  1st  g  4  423.1921'  J 

Registered 1921  J 

Guar  34jsooB  trust  reg.  1937 ,M 
Quar342SColi  tr  ser  B...194F  F 
Tr  Co  certii's  gu  g  3  4is.l9i6  M 

liu  34is  tr  ctis  C 1942  J 

Gu  3 "-astr  ctls  D 1944  J- 


JSta 
79 


A 
A 
J 
J 
J 
0 
o 

D     111 


9ft% 
98% 

1()63, 
86 


A  8k 

7  9  42 
79  S. 


99 
95 

90% 
lo7 
96% 


S 
a 

N 

O 

o 
0 

D 

O  107% 

-A  10O 

N  100 

J       96>e 
J       86 
J 

J 
O 
J 

1) 

D 

s 

N 
J 
J 


Salt 
100 


l'8  4) 


108 
105 


/.,),<         Jlian 

79  4)        7j\ 

80  4i  Ili'CI  U 
98  i  Dcc'lo 
98  ^  Nov'lo 


97  4i  Apr'O'J 


1084.110 


100 
88% 
87  4i 
93 's 
93 14 
11042 
110% 
6     100 
J      122  4l 
J     120 
J     107 
S     1 09% 
M     10845 
97  <s 
93 

86  4 

87  4» 


8J34 
88  "i 
Sale 
8ale 


Sale 


n5 


99 


884> 
87  4. 
92-4 


99*4 
98% 
91 

10034 

99% 


Sale 


92 
Sale 
Sale 


J     134     8alt 
j;      99%  Salt 

N     112      

N    101% 


9634  Sale 
94l 


N    100%  103 
N    12434 

124% 

123%  125 

9  j  4)    99 


A 
O 

o 
o 

J  93  4»  8ale 

X)  105     Sale 

D  89        90 

J     104      

N  97%  Salt 


1004s  Sale 
98^    99  4i 
70a«  Sale 

70" 

96     toale 


A    1164 1184)  Jan '11 

F,    11534  116      11V      ieb'10 

A     106% 110     J'ue'lo 

O     1024) 102%  Feb'll 

D 1    964,Apr'10 

M       91      1    92^4  Nov'10 

J1   1114a IllltiJan'll 


99  99 

105      Oct  '02 

03      Aug  10 
108      ocl  '09 

97*4  Feb'll 


131  -2 

lu8 

106 

104 

i02  4= 
85  4 
92 

115 

126 

100 
89% 
88*4 
93% 
93  ■* 


Jan  '00 

:ui 
JaD  '08 
J  ne'iO 
Feb '10 
Jan'll 
jne'oy 
J'ne'OO 
Keu '08 
Nov'iO 

89 
Feb  11 

93 

93% 


110%      110 
100      Dec '09 
130 4i  Jan '09 


110%Oct '10 

119      j  ne'OO 

99     Jan'll 

98     Dec '09 

J'ne  U8 

Feb'll 

91 


90 
87 
Bia 


9934  993 
100      Dec'o: 

90%  Jan'll 
10034      100»4 

99  41       993( 


133%     1344 

99  4.        99\ 

112  4a  Oct  'lu 

107      Aug'09 

96  90% 

1014j  J'ne'oo 


1034>  Jan'll 

125  Dec'lo 

126  Mar' 10 
125     Jan'll 

99  99 

98     Jan'll 
93%        93 

104%      1063e 
90  90 

105     Nov'iO 
97  97 


100  4*     100  4. 
99     Jan'll 
70%       71 
70     Dec'10 
96  96 

99      Feb'10 


Ao  Low    tl  i'il\ 
4,  784a    79% 


1     99        99 


97  *4    97  4i 
1  I08"  ".08*" 


li 


11U% 110% 


29 


14 

279 


11 


J-D,   107%10734  107  42  Feb'll 


102     '102         102     I 
110    !lo942Jan'OJ 

1033g  Dec'lO 

99%  98%  99  I 
salt  1  96%  964i 
oale  103  jb  103 '8 
I00I4  100  L4  Jan'll 


-D 


M-N     100  4) 
S     103 
N     10042 
N       9834 

96ab 
N  103's 
S'    

98 

10134 

loo 

100 
103% 

102% 
87 


88 
97  4i 
87% 


98  4t 
90 


10134 

10i 

103% 

103"b 

IO334 

90 

89  4 

97  4s 

87 

91 


Deo '10  . 
Jan  '03  ' 

May'10 . 

103% 
Feb'10 
Aug' 10  , 
Dec'lO 
97% 
Aug'lo  . 
Dec '09  . 


12 


85  4)    85  4| 


89  4.  90 

884i  884) 

93*4  94 

93  034) 


99       99 


87        87 
91%    92  4« 


994a  1004 


90%    91 
100% 101% 
9941100  4l 


1334)124% 
99     I004i 


96       96% 


103%  103% 


125     125 

98%    99% 
98       98 
92%    93% 
100  4.108% 
88  4.    90% 


96  4)    97% 


99%  100% 
98%    99 
704a    71 

96"  "9 ST 


1164vll64» 


102%  102% 

iY'%  i'ii% 


105 4  108 
102      102 


9834    991, 

90  ■*     96% 

103*8  104% 

100*4  1004) 


103  4)10141 


97       97  4» 


1U1SCEEL  VNEOUS    BONUS— Continued  on  Next  Page 


Coal  and  Iron 

Bufiifc  Susq  Iron  s  1 5S....1932 

Debenture  5s a  1926 

Ooi  H  &  1  Co  gen  s  1  g  6s. .1943 

Convertible  deb  g  6s 1911 

Col  Indulst&  coll  5s  gu..l934 
Dontin'tal Cists t  guosg.1952 
&r  RivCoal&  C  lstg 6s.. 1919 
Jen  &  Clear  C  &  1 1st  g  5s. 1920 
Kan<&HO<&  Clstslg5s.l96l 
PocaU  Con  Collier  1st  s  1  5s.'57 

Bnnday  Creet  Co  g  5s 1944 

Tenn  Coal  gen  6s 1951 

Tenn  Div  IstgOs al917 

BirmDiv  lstconsol  6s. .1917 

Cah  O  M  Co  1st  gu  g  68.1922 

»  De  Bar  C<fc  I  Co  gug  68.1910 

Victor  Fuel  1st  s  £  6s 1953 

ValronCoal&Colstg  58.1949 


J-D 

M-S 

F-A 

FA 

F-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J    J 

J-J 

A-0 

J-J 

J-D 

F-A 

J-J 

M-S 

97     ... 

924) 

9812    99 
99  4)1004i 
79  4s  Sale 
90     


1013< 
85 


103  42  10434 
105      1054s 
105*4  106 
107     .... 


96  %  Sale 


964i  Jan'll 

90     Dec'lO 

99     Feb'll 

9934       9934 

79  794) 

107%  Dec'04 

102%  Apr'00 

107     May'97 

105  4a  Dec 'Oo 

83     J'ne'10 

78     Feb'07 

104%     1044 

105 »«  Jan'll 

104%  Feb'll 

110     Jan'Oo 

100     Jan'M 

874  Jan'll 

964i       964. 


964    964i 


97%  99 
9934  loo 
76  4.    79  4; 


103%  1044 
105  4105  4, 
104%  105  ?b 


874    8/*4 
95%    96  4. 


Manuiacturing  .&  Industrial 

All  is- Chalmers  1st  5s 1936 

Am  Ag  Oheni  1st  c  5s 1928 

Am  Cot  Oil  ext  4%s 1915 

Am  Hide&  E  1st  8lg6s..l9l9 
Amer  Ice  secur  deb  g6s..l925 
AmSmelt  &  R  sub  rets  6s  full  pa 
Am  Spirits  Mfg  lstg 6s..  1916 
Am  Thread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yrg6s 1944 

4s 1961 

ietli  Steei  1st  exl  si  6s..  1920 
Jent  Eeather  20-year  g  5s.  1925 

ons  '1  Tobacco  g  4s 1951 

Corn  Prod  Ref  s  t  g  5s 1931 

1st  25-year  si  5s 1934 

Cuban-Amor  Sugar  coll  tr  6s'18 
Distil  Sec  Cor  conv  lstg  5s. '27 
E  I  duPont  Powder  4  4)S..  1936 


*No  price  Friday;  latest  bid  and  asked.  aDneJan   oDneFeb   e  Due  May  jrDno  J'ne  A.bue  J'ly  fcbue  Aug    o  Due  Oct     v  Due  Nov    q  Due  Deo 


Feb.  18  1911.] 
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BONDS 

r'N.  Y.  STOCK  EXCHANGE 
Wickk   Kkuinu  Fkb  17 


US 


Price 
Frirtav 
leb   1? 


Week's        c4 
Range  or     . 
Last  Sale 


a;*  i 


Range 

Since 

Janxiarv  1 


J-J 
J  J 
A  0 


J-J 


J.J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 


M-N 
J-J 

J-D 

J-D 


Pennsylvauia  Co— (Con) 
Guar  15-25  year  g  4  s....  1931  A  O 
CI  A  Mar  1st  gn>  g  4  44. .1935  M-N 
CI  So  Fgen  gug4  4ssor  A. '42  J-J 

Series  B 1942  AO 

Scries  C34h 1048  M-N 

Series  1)3  4s 1950  FA 

Erie  &  Pitts'gu  g3  4a  15.1940  J   j 

Series  C 1940  J-J 

Gr  K&  I  ex  1st  sru  L'4  4s  1911  J-  J 
Piltw  ft  W  A  C  1st  7s.. .1912  J-J 

2d 7c 1912  J-J 

3d  7s /(1912  A-O 

Pitts  Ydi  Ash  1st  coll  5s.  1927  M-N 
P ('('<&  SI  L|?U  14*  A...  1940' A-O 

Series  i;  guar 1942  A-O 

Series  0  guar 1942  M-N 

Series  D  4sguar 1945-  M-N 

Genoa  I£  34  guar  g 1949,  F-A 

Series  F  4s  guar ) 953  J-D 

C  St  D  di  P  1st  con  g  5s.l932'AO 
Penaacola  di  Atl  See  L  A  Nash 
Peo  &  least    ate  C  O  C  <fc  St  L 

Peodo  Beit  Uu  1st  g  Os li>2llQ-F 

2>i  (fold  4  4s 01021  MIS 

Pere  Maiquotte — lie!  4s..  1955  J-J 

ciid-  w  m  ws loai  J-o 

JfliBttt  l'.M  gbs 1920!A-O 

lsi  consol  golfl  5s lO'JO.M-N 

Pt  Huron  Div  1st  g  68.1939  A-O 

BagTusde  li  1st gug  48.11)31  F-A 
Phil  li  i&  W     &M  t'enii  Bit 
Philippine  Hy  1st  30-yral4a'37  J-J 
Pitta  Cm  A  St  Li    See  Penu  (Jo 
Pitts  Cleve  di  Tol     ,-:ee  B  di  O 
Pitts  Ft  VV  A  Ch    6'se  Perm  Co 
Pitts  McKeesdc  Y  SeeH  Y  (Jen 
Pitts  Sli  A  B  li  1st  g  68...  1940  A-O 

1st  oonsol  4rol(t  5s 1943  J-J 

Pitta  di  West    see  B  di  O 

Reading  (Jo  gen  g  4a 1097 
Begistered 1997 

Jersey  Cent  coil  ir  4s...l9l5I 
Beuuseiaer  A  bar    Hot  D  A  U 
Bicli  A  Dan    <b'sc  South  Ky 
Bich  A  Meek    &e<;  Southern 
Bio  Gr  West   See  Den  di  Bio  Gi 
Booh  A  Pitts    aee  B  It  &  P 
Borne  Wat  A  Og    See  N  Y  Cent 
Buthuul    aee  N  Y  Cent 
ijas  Tua  A  11    See  i'ere  Marq 
OtJodi  Ur  lsi  lslg  4s...  1947 
Bt  Bdi  Cairo    See  Mob  A  Ohio 
Bt  Ldi  iron  .Mount    aee  M  P 
St  B  M  Br    Aee  T  Bit  A  ol  St  E 
StBouiadiS  F—  jou*  Gs.1931 

General  gold  6s 1931 

St  LA  S  If  BB  consg  4s. .'90 

Gen  16-20  yi  5s   1927 

Southw  l)iv  1st  g  5a. .1947 

Befundingg  4s 1951 

K  C  Jft  S  A  M  con  g  OS. .1928 
KOFtS&M  Eyrel  g4sl936 
KCdi  M  lid*  B  1st  gu  68.1929 
Oz'rk<fcGhOlst.gu6ag.l913  A-O 
BC  Liouis  So  See  Illinois  Cout 
St  li  S  W  1st  g  4s  bd  ctta.1989 
2d  g  4s  mo  bond  ctfs... 2*1989 

Consol  gold  4s 1932 

Gray's  PtTerl  at  gug  5s  1947 
:  Bt  Paul  A  Dul    See  Nor  Paci  li  c 
Bt  P  Minn  A  Alan    See  Gt  Nor 
Bt  P  A  IS  or  Pac    See  N  or  Pao 
St P  A  S'x  City  aee  C  st  P  M  <feO 
BA<fc  APasslatgug46...1943  JJ 
8  F  A  N  P  1st  sink  t  g  6s.  1919  J  J 
Bav  F  <fc  West    aee  Atl  Coast  L 

toloto  Val  AUK  aee  Nor  A  W 
eaboard  A  L  g  4s  stamped  '50  AO 

Coll  tr  refund  g  6s 1911  M-N 

Adjustment  5s ol949  i'-A 

Atl-Birm  3o-yrl8t  g  4s.el933  Al-S 

Car  Cent  1st  con  g  4s... 1949  J  -J 

'    ITlaCendi  Pen  1st  g  6s.  191,8  J-J 

1st  land  gr  ext  g  5s  ...1930  J  -J 

Consol  gold  6s 1943  J-J 

Ga«fc  Ala  By  1st  con  5a  o'l  945  J-J 
Ga  Car  &  No  lstgugds  1929  J-J 

8eab«fc  Boa  1st  6s 19^0  J-J 

Slier  Shr  A  So    aee  U  K  A  T 
BU  Sp  Oca  A  G  Ote  Atl  Coast  L 
Boutnern  i'aciiic  Co — 
Gold  48  (Cent  Pac  coll).  «1949  J -1> 

Begistered A;1949  J -1> 

20-year  conv  4s #1929 

,    Cent  Pac  1st  rel  gu  g  4s  1949 

Begistered 1949 

M.ortguargold3'a3../i;1929 

Through  St  L,  lat  gu  4s  '54 

eH&BAMdiPl8t'58..1931 

*Hla  VG&Nlstgug6s.l924 

Houa  K  A  W  T  1st  g  63.1933 

1st  guar  5s  red 1933 

B  A  X Cist g 6s int gu.,1937 

Consol  g  6s  int  guar. ..1912 

Gen  gold  4s  int  guar. .1921 

Waco  A  N  W  div  1st  g  (is  '30 

A.  A  H  Wlstgug6s....l941 

Morgan's  La  A  T  1st  7s.l918 

1st  gold  6s 1920 

Kool  Cal  guar  g  5s 1938 

Ore  A  Cal  1st  guar  g  5e.l927 

Bo  Pac  of  Cal— Os  K 1612 

1st  gold  6s  E 1912 

1st  con  guar  g  6s 1937 

Bo  Pac  Coast  Istgu4ag.l937 

Ban  .Fran  Ternil  1st  4s. .1950 

Tei.de  IS  OSabOivlst  gtjs.1912 

Con  gold  6s 1943 


M-S 
F-A 
F-A 
J-l) 
A-O 
M-N 
M-N 
M-N 
M-N 

J-J 

A-O 
A-O 
M-N 
J-J 
A  O 
J.J 
A-O 
J-J 
A-O 
A-O 
M-N 

U-j 

A-O 

M-S 
J-J1 


97a4 

lOG'e 
lOu^ 

90 

90 

91 

91 
luo 
10334 
I03a4 
103  Si 
107 


A  Sli 
^ale 


105?t 
104 


1U7HJ 
108 


91^8 


99  i» 


112 


109     

90 'a    97 
titi      Sale 
100      iliOH 
1.1 0*  110^4 
100      .-SbIo 
102 


86       88 


115 


Low 
9734 
110 

11034 

109»4 

9(J 

90 

923(, 

983.i 
104  ^ 
104 
103  76 
107 
109 
107^ 
107  •« 
107  h 

986, 

93 


Hiah   fio  Low    High. 
9734     10  j   973*    9334 
Jan '05  ...J 

Jan  *09  ....II 

J'ly'09  . 
Aug'  09  . 
May '081. 
N«T'10  . 
Apr'041. 
Oct  '09'. 
Jan'll  . 
Feb'll  . 
Oct  '08 j. 
May'lOL 
Keb'll'. 
Feb'll  ....I 
Dec '10 
Dec' 10 
Jan  '11 


104      104 
103  ?6  10378 


113 


113        10 


1!2  Feb '10 
93^5  Jan'll 
66  66 

lou't  Feb'll 
llo^  Feb  11 
100  loo  I 
101^  Feb'll1 


97>*  Salt 

07 '<     981- 

97 5, 


86^    87- 


119     120^ 
107  ij. 

89        01 

87  ij,  Sale 
101  s»  Salt 

8iia    82 
110     116^ 

79l4  bait 
100      

08  \  Sait 


O0i4    90  b6 

81^ 

77>s    78i4 
07     


8678 

100 


8714 


m\  87 14 
100    loo't 

767s  sale 
8U34  bale 
92     

10234 

103      

105  14 

W5      U)b  >4 

105     

105      


92  !a    93 


9S;,4 
9OI4 


Sale 
salt 


92 

92  la 

i'0'3" 

105 

105 

109=8 

IO8W1 

94 
116 
102i« 
lie's 
110  "a 


Sale 

93 

108V 


1053 


110 
109  \ 
95 14 


874       67' 


1 12  4  Jan'll 
y3'6J'ly'97 


07 14  .    97^     78 
07',  Jan'll 
07  H»  Feb '11 


87     Jan'll 


120     Apr'lb 

107     Jan'll 

00         90»s 

B7%        8.34 
101  "a     lol^ 

8134  b2 

1 1L>  ib  Jan  11 

79  79>4 

100 V4  DtCO 
08^       y&5o 

00  4j  SflHi 
78  Jan'll 
78»6       7s  "•< 

101'8APi''U'' 


8714  8714 

104      Oct  '09 


87  87  •» 

loo  H  Feb'll 
75'8       7ti'< 
8634       8634 
y2     Octli 
103     Apr'lO 


l()6a6  Feb'll 
104  »a  Jan'll 
10415  Jan'll 
106     Apr'lO 


ll2«t 


103  >» 
10178 
101  'b 
107 1* 

84 

9234 
1014 
101 


102 
102 


93 
Sale 


105 


92 '8 

91 

98  4 

96  4 

97 

92 

03  14 
108  4 
10434 
105  4 
103  4 
10U34 
100  4 

044 
119  4 
1074 
1164 
110  4 
112 
100 
102 
1144 
116 

90 

92 
101 6e 
102 


9  2 'g 
Oct  !lu 

90 

96  "a 
Feb 'lo 

92 
Jan'll 
Jan'll 

Sep  '09 
May'09 
Aug'lo 
Jan'll 
Nov'09 

944 
Mar'iu 
Jan  09 
Nov'io 
Oct  '10 
Feb'07 
J'ne'lo 
Jan'll 
Dec  '04 
May'07 
J'ly'09 

92'8 
Deo'io 
NovOi) 


51 

14  7 
5 


107  4  10734 
107      10734 


S3 


93 


113      113 


93  ia  93  4 
66  66 
ion's  1004 
110  1104 
100  1024 
1014  1014 


87  4    874 


1124  1124 


97  4  98 '4 
97;i4  9734 
97       97  4 


86  4    87  4 


107  1074 
90  4  90  4 
SO-;    88 

in)  14  I014 
80  •(,    82  4 

116  1164 
774    794 

97  4  "93"^ 

894    y034 
78       78 
76  4    79 


S6°a    874 


46 


8434    87»8 

100     1004 

754    77->, 

85  \    BO7! 


106  lOO3* 
1044104  4 
104     1044 


914    8$ 


97       99  4 
964    97  4 


914    92 

92         03  4 

1084  1084 


1094  10934 


94  Hi    96  4 


102      102  4 


33  i  924    93 


BONDS 

N.  Y.  STOCK  EXCHANGE     ^  is 

Wkbk   Endinu  Feb  17       I  *^ 


Price 

Jrniati 
I<eb  1? 


Week's  |-=  A'ari^e 
Ran'/e  or  «o  S>nce 
Last  Sale    ,™     \\  January 


.-■o  Pac  KH  lstref  43...„.1955 
Southern— 1st  con  g  63 1994 

Begistered 1994 

Develop  A  gen  4s  Ser  A.  1956 
Mob  A  Ohio  coll  tr  g  4s..  1938 
Mem  Div  1st  g  44-58. ..1996 

St  l<ouis  div  lat  g  4a 1951 

Ala  Cen  B  1st  g  Oa 1918 

Atl  A  Danv  1st  g  4a 1948 

2d  4s 1948 

Atldfc  Yad  let  g  guar  4s. 1949 

Col  A  Greonv  1st  Ua 1916 

E  T  Va  A  Ga  Div  g  3s..  1930 

Con  1st  gold  5s 1950 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  By  let  g  6s 1922 

Knox  <fc  Ohio  lat  g  6a.. .1925 
M.ob<&  Bir  prior  lien  g  5a  1945 

Mortgage  gold  4s 1945 

Bicli  A  Dan  con  g  6s 1915 

Deb  5ss*amped 1927 

Rich  <fe  Meek  1st  g  4s. ..1948 

Ho  Car  <fe  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s.. .1910 

series  D  4-5s 1921 

Series  E  6s 1926 

Geueral  6s 1936 

Guar  stamped 1936 

Va.^So'w't  1st  gu  5S.2003 

lat  coua  50-year  5s..  1 058 

W  U  d*  W  1st  cy  gu  4s. .1924 

West  N  C  1st  con  g  6s..  1914 

ticfc.N  Ala    See  L<fc  N 

Spokane  Interuat  1st  g  5s  1955 

Ier  A  ot  St  L,  lat  g  44s. .1939 
1st  con  gold  5s 1894-1944 

Wen  retuiiu  s  1  g  4s 1953 

St  D  M  Bye  ler  gu  g  6a.  1930 
Tex  A  N  O    ace  So  Pac  Co 

Tex  di  Pac  1st  gold  5s 2000 

2d  gold  iuc  5a 52OOO 

Da  Div  B  D  1st  g  6S 1931 

WMin  WdJN  Wlstgu5s'J0 

Toi<fc  O  C  1st  g  5s 1935 

Western  Div  1st  g  6s.  ..1935 

General  gold  5s 1935 

li.au  di  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  06  W  1st  gold  4a 1917 

I'ol  St  L  A  W  pr  lieu  g  3  4s.  1925 

50-year  gold  4a...'. 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  HanidS  Bun  Istg  4s. /i  1940 

Lj  later  di  Del  1st  coug  6s  1928 
'     1st  refund  g  4a 1952 

UnPacBBdi  1  gv  g  4s  ...1917 

Begiatered.. 1947 

20-yr  conv  4s 1927 

1st  A  rel  4s j/2008 

Ore  By  A  Nav  con  g  4s.  1946 
Ore  Short  Dine  istg6s.. 1922 

1st  consol  g  5a .....1946 

Guarrelund  4s 1929 

Begistered 1929 

Utah«fc  Nor  gold  6a. .1926 
Um  N  J  HLi  A  C  Co  See  Ba  BB 
Utah  Central  aee  Bio  Gr  Wes 
Utah  di  North  aee  Un  Pacific 
Utica  A  Black  B  aee  N  Y"  Cent 

\;  andalia  consol  g  4s 1955 
Consol  4s  Series  B...1957 
Vera  Cruz  dsB  1st  gu  4  Has  1934 
Ver  Val  Ind  di  VV    aee  Mo  P 
Virginia  Mid    aee  South  Bv 

Wabash  lat  gold  5s 1939 
2d  gold  6s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  Id  g  5a. .1921 
lat  Ben  50  yr  g  term  4s. 1954 

1st  rel  and  ext  g  4s   I960 

Det&Ch  Ext  1st  g  6s. .1941 
Des  Moin  Div  1st  g  4a. .1939 

Om  Div  1st  g  34s 1941 

Toldi  Ch  Div  lat  g  4s...  1941 

VVab  Pitts  Term  lat  g  48.1954 

Cent  A  Old  Col  Tr  Co  certls. 

20  gold  4a 1954 

Trust  Co  certts 

Warren    aee  Dei  Dae  di  West 
Wash  Cent    aeeNorPae 
Wash  O  A  W    aee  Southern 
Wash  Ternil  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s. ..1962 
W  Va  Cent  di  P  1st  g  6s  1911 
Weat  N  Ytfc  Pa  1st  g  6s. .193, 

Gen  gold  4s 1943 

Income  5s <<1943| 

West  No  Car    aee  South  By 
Wheel'g  di  D  E  1st  g  6s. ..1926 
Wheel  Div  1st  gold  6s. .1928 
Extendi  Imp  gold  63. ..1930 

BB  1st  consol  4s 1040 

20-year  equip  s  1  5s  ...1922 

Wilkea  A  East    aee  Erie 

Wil  A  Sioui  F  aee  St  P  M  <fc  M 

Wis  Cent  60-yr  1st  gen  4s  1949 

Supdt  Dutdivcfc  term  lat  is'30 


J-J 
J-J 
J-J 
A-O 
M-3 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
IJ-J 
M-N 
M-S 
A.O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-K 
M-S 
M-S 
M-N 
M-N 
J-J 
A-O 
FA 
J-J 

J-J 
A-O 
FA 
J-J 
A-O 

J-D 
.War 
J-J 


Via 
95  4 
107  Hi 


As.{. 
Sale 
103 


774 

2al« 

88 

107 

110 

864 

83»4 

1074 

8vi  '1 

90  4 

824 

H'2\ 

804 

87  34 

106 'a 

107  Hi 

1 1 0:»4 

1114 

105 

07 

Low 

95 
10734 
110 

77 

88 
lo.s 

87  a4 
107't 

93 

82  4 


High,  2io   l.ow    Hif/n 
95  4  126  i   94  4    954 
103     !    231074 108 

May'00  ....I 

77  '4  Oul', 

88     I      4 

Sep  '10  ...  .1 

„  8S    '     5 
Nov'lO 

Nov'10 I 

Oct  '10 1 


76 
86 


773. 
88 


86  4    88 


1134 
1  104 
105  4 


1134 


1054 

10.5  08 

71 
104 

100 

103-4 
10534 
107  4 

100 

110 

964 
91 
1044 


108 

1*05* 


108 


112 

98  4 


103 

10541 

1104 


105 
Sale 

112^, 

110 

103  4  10834 


110\ 

"os-a 


Sale 
80 


109  1104 

110     

I014 

904 

L74 
90 
89  4 

714 


864 
1054 

81 4 
1004 
1004 
104  Hi 

90  4 

96 
I16 

11- =8 
934 


Sale 
914 

Salt 

3aic 
814 


Sale 
85  4 
Sale 

sale 
sale 
Sale 
Hale 
H24 


106 


F-A       974 

M-N 

J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


1004 
110 

11034 

105 

66 
114 
116 
105  4 

82 
1054 
10584 

75 
104 
112 
108  4 
1074 
107 

105  4 
llo 

97 

91 

106 

1024 
1054 
1104 

98 
100 

1104 

70 
103 

106  4 
109 
112 
103  4 

90 

974 

914 

89  4 

714 

814 

89 

1054 
86 

loo  4 
904 

1044 
964 
06 

114  4 

113  4 

934 

94 

107  4 


Jan'll 
Feb'lo 

1114 

105 
Nov'09 
Jan'll 
-Nov'10 
Nov'10 
Nov'08 
Jan'll 
Nov'lo 
Oct  '08 
Jan'll 
Oct  'O'J 
Dec '00 
Dec'00 
Jan'll 
Nof'10 
Jan'll 

07 
Feb'10 
Jan'll 

Jan'll 
1054 

Dec '10 
Feb'll 

Nov'lo 

1114 
Mar'10 

Sep  '09 

Nov'04 

Feb'll 

Sep  '00 

Jan'll 

Feb'll 

07  -a 

Dec '10 

80  4 

74 

?eb'll 

J'ne'lo 

106 

Oct  '09 

1004 

Jan'll 

I064 

964 

964 

116 

112  4 

93  4 

Jan '00 

Dec'00 


'10641064 


8  10941114 

1   105      1054 

'.'.'.'. \\ixi"  iiT" 


10541054 


104      104 


107      107 


110     Ho 

94  4    974 


....1105      105 

....,102      1024 
2  105  4  105  4 


31 


93        08 


1104  1114 


!■" 


...109     1104 


14 


102     103  4 
90       00 
974    974 
97  4    974 


89  4 
714 


894 
744 


814    814 


1064 106 


137: 1004  101 

....'I  99  41004 

379  [10341064 

44     96  4    974 

19j   96        07 

2:1144  1154 
1"1114  1134 
26    924    034 


J-D 


FA 
A-O 

J-J 
J-J 
A-O 

Nov 

A-O 
J-J 

F-A 
M-S 
J-J 


J-J 

M-N 


Telegraph  and  Telephone 

Am  Telep  A  Tel  coll  tr  4s  1929  J.J 

Convertible 43 1036  M-S 

Mich  State  Telep  1st  5s  ..1924  F-A 
JN  Y Telep  lstdi gens  1  44s. '39  M-N 

Pac  Teldi  Tel  1st  6s 1937  J-J 

West  Union  col  tr  cur  5s. 1938  J-J 
Fd  and  real  est  g  44s.  ..1950  M-N 
Conv  4s,  Series  A 1936  M-N 


96  4 

97  4 

90  4 

1094 

Sale 

98  4 

99 

100 

100 

82 

6  5  4  Sale 

1074 

103  4 

74 

75 

86 

45  4 

464 

saib 

74 

04 

90 

86  4 

bait 

1004 

110 

1104 

88  4 

105 

105  4 

103 

100 

100 

...... 

84  4 

98  4 

OS  Nov'08 
97  4  Ian  Tl 
96     Apr'lO 


974    974 


109  4  1094  Gi  10841094 
984  99  I  7;  98 "a  094 
bd     J'ly'10  ....' 

100     Feb'll  ....loo     ibo" 

83     Dec'10 

644        65  4  430     63  4  "  654 

I084  Jan'll 1084  10&4 

so     Dec'lo 

74     Feb'll 74       "74" 

83      Sep  '10 '' 

-15  4        i5  4       7     44      "ij'>\ 
45  4        46  4     63  1   43  4     4734 
b'4Feb'U  ....'I     6         6^ 
04  64       2       6  7 


90  Feb'll 
86  4  864 
1004  loo-4' 
I104  Feb'll 
88 4  Jan  11 
34     Feb'o7  . 

105     Feb'll 

103  4  Fob '11  , 
102      J'ne'lO  . 
84  34 

994  Feb'll 


93  4 
92  4 


Sale 

93 


90  4  Sale 
107  4  sale 
98     

984  Salt 
974  Salt 
994    994 
95  4  Sale 
103-4  sait 


884    90 
71 1  86  4    87 

1  1004  1004 
...  Ii041104 

...     884    884 


..  104     105 
..  10341034 

"9  "li i"  "so" 

..'•  99  4    094 


03  934     19,   93        03Hi 

92  <i        024       3     024    93 


90  00  4    07     90       91 

1074  108     640  105      100 

994  994       1     98       004 
984       984     49     984    994 
97  4        974     91     97        974 
994  Feb'll  ....     994100 
96  4       95  4      7     95        954 

1034  1034    14   103     1034 


iUISCEU.ANKOUS>   UOND.S— Concluded. 


[Uniiuliictiiriiig  &  Industrial 

Gen  Electrio  deb  g  34s.. 1942 

10-yrg  deb 5s 1017 

Int  Paper  Co  1st  con  g  tie. 1018 

Consol  conv  a  I  g  5s 1035 

Int  St  Pump  1st  s  I  6s 1929 

Lackaw  Steel  1st  g  6s 1923 

Nat  Enani  di  st pg  1st  5s..  1929 
K  Y  Air  Brake  1st  conv  6s  '28 
iBy  Steel  Spge  1st  a  16s...  1921 
[Bepub  1 A  S  lstdi  coltr  6s.  1934 
(Union  Bag  A  P  1st  si  5s..  1930 

I   Stamped 

Ill  S  Death  Co  s  ideb  g 6s..  1913 
?UB  Bealty&Iconvdebg6s'24 
V  S  Bed  A  Bel  1st  s  1  g  6s .  1931 
XJ  B  Bubber  10-yrcoll  tr  6s.'18 
iD  3  Steel  Corp— j  coup  .dl963 
I     81  10-60  yr  6s.  \  reg  ..dl9(J3 


F-A 
J-D 
F-A 
J-J 
.U-S 
A-O 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 
M-N 
M-N 


81 
1494 
103 

84  4 

93 

99 

1024 
97  4 

103  4 
904 
94 

1044 

"84" 
1034 
105  4 
1064 


1604 
104 

86  4 
Sale 
Hale 

95  4 
1044 


1034 

944 
944 
105 
894 
8S4 
bale 
Sale 
sale 


81     Feb'll 

160         1604 

50 

1034      1034 

6 

86           864 

6 

93           93  4 

16 

974        99 

36 

95           95  4 

^ 

1024     1024 

1 

97  4  Feb'll 

1034  Feb'U 

914       06 

8 

93          93 

fi 

1044     105 

14 

89     Feb'll 

85     Jan'll 

103  4      1034 

18 

105          1064 

408 

1044     1064 

2 

81 

146  4 
103  4 

84 

914 

964 

96 
1024 

97  4 

103  4 
904 
92 

104  4 
89 
85 

103 

1034 

1034 


814 
151 
104  4 

87 

934 

99 

95  4 
105 

974 
103  4 

95 

93 
105 

90 

88 
104 
1054 
103  4 


Mauulacturmg  &  Industrial 

v'.i-Car  Guoni  1st  15-yr  6s  1923 

West  Electric  1st  6s  Deo  19^2 

Austin.; house  E  diMslos  '31 

^Miscellaneous 

Adams  Ex  col  tr  g4s 1943 

Armour  diCo  1st  real  est  4  4s'39 
Buah  Terminal  1st  4s.  ....1962 

Consol  5s 1955 

Chic  Jc&  ct  Yard  col  g  5s. 1915 
DetM<fc  M  ldgr  incomes.. 1911 
lustitlor  Irrig  Wks  4  4s  1943 
Int  Mercan  Marine  4  4s. .1922 
lut  Navigation  1st  s  168.1929 
Morris  A  Co  1st  si  448. .1939 
N  Y  Dock  50-yr  1st  g  4s. .1951 

Providence  Sec  deb  4s 1957 

Pub  serv  Corp  N  J  gen  6s.  1959 
Wash  Water  Pow  1st  6a..  1939 


J-D 
J-J 
J-J 

M-S 
J-D 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
FA 
J-J 
F-A 
.Vl-N 
A-O 
J.J 


1014 

Sale 

101 

Sale 

024 

Sale 

904 

904 

93  4  Sale 

91 

92  4 

984 

95  4 

106 

60 

96 

67  4 

80 

814 

914 

914 

89 

91 

85 

87 

954 

964 

1014 

1014    1014 

101         101 
92  4       93 


904 
93 
91 
97 
100 
35 


90  4 
934 
91 
97 
May' lu 
Aug'lO 

90  Hi  Nov'  10 
67  07-, 
79  Feb'll 
914  Jan'll 

91  Nov'lo 
87  87 
964  Jan'll 

103     Aug'lo 


72 


1004  102 

1004  101 
914    93 

894    91 
92>s    934 
90       91 
97       97 


1)4 

78 
91 


68  4 

79 

02 


844    87 

96  4    964 


•No  prtee  Friday;  latest  bid  and  asked  this  week.  oDnetfeb  d  Due  Apr  «Due  May  g  Due  J'ne  ADueJ'ly    fcDne  Aug  oDue  Oct  pDoe  Nov  s Option 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— II HI  11  EST  A,V  1)  LOWEST  SALE  PRICES 


Saturday        Monday        Tuesday        Wednesday      Thursday  Friday 

Feb    11  Feb.   13  Feb.   11  Feb.   15  Feb.   16  Feb.  17 


*20 

22 

*<i.-, 

66 

*20 

22 

*61 

62 

*68 

70 

*<>3  | 

101- 

*45 

so 

03.i 

934 

8158 

813, 

♦270 

128%  12S14 

*7r! 

78 

*1111- 

11212 

145% 

145% 

45 

45 

43% 

4  31 2 

73 

737,, 

*49 

54 

*1 

1% 

*2 

3 

49 

491, 

1221" 

122% 

*152 

1521-> 

115 

115 

"14% 

"l4>8 

93% 

9314 

67 

67 

*4t> 

50 

50 

*95 

98 

*""' 

¥f" 

*122% 

12311 

*125 

130 

I67" 

107  " 

19l" 

191" 

*1201o 

121% 

IOII4  10138 

*165 

167 

*102l2 

104% 

*534 

6I4 

81 

81% 

*23 

24 

*175 

*  t " 
♦91% 

*878 

*(! 
■1 

20 

69' . 
♦21 
*(),"> 
*20 
*61 
♦66% 

*934 
*45 


934 

8II4 
*270 
* 

78 
*111% 
*145 

45 

44 

74 
* 

■*i~ 

*2 

49 

*121 

153 

115% 


200 

2'2 

6 
93 
25 

9 

01 

418 
20% 
69' 
22 
66 
22 
62 
68 
101 
50 


934 

8II4 

1281 
78 

1121 

14G 
45 
44' 
751 
50 
1'8 
3 
4934 

123 

1531 

116 


921 2 


*66 
*46 

50 

9712 


9318 
68 


50 
97% 


*1221.' 
*125' 


21 
1231; 
130 


107      1071. 


190U 

121 

IOII4 


1911 
1211 
10134 


167% 
*103 
*534 
81 
*22 


168 

104 

6 

8II2 

23 


*175 

*1% 

*4  " 

*91% 

*24% 

*878 

*6 

*4 

201 2 
(191  •> 

*20 

*65 

*2() 

*01 

*661" 
10 

*45 


200 

212 

f> 
93 
25 

9 

6I4 

4% 
201 
69' 
22 
66 
22 
62 
68 
10 
50 


Sales 

nl  the 
Week 
S/iares 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Range  for  Year  1911 


S134 
*270 

7s" 
*U2 
*145 

45 

44 

75 

*l" 

*2 

491; 
*120 
*153 
115 


a3* 

$1*4 

78 
115 
146 

47 

4534 

761 

50 
1'8 
3 

5034 
122 
154 
116 


9314     94 


66I2     66I2 


49U 
97 


*1221; 
*125 


21 
1231; 

130 


*10Sl2  107 


189%  191 

*120%  1211' 
101      1013, 


168      168 
103      1031; 


6 
81 

*21 


6 
8U8 
23 


Last 
Last 
Last 
Last 

*24% 
Last 
Last 
4 

*20% 
69% 

*20 
Last 
Last 
Last 
68 
10 
Last 


Sale 

Sale 

Sale 

Sale 

251 

Sale 

Sale 

4 
21 
691 
21 
Sale 
Sale 
Sale 
68 
10 
Sale 


*9'2  10 
81  81 
Last  Sale 

*125  135 
77  77 
Last  Sale 

*144      145 

49  49 
45U  47 
7612     78 

Last  Sale 
Last  Sale 
Last  Sale 

50  5078 
120      122 

*153      154 
116      116 

Last  Sale 
*14        15 
Last  Sale 
93%     93% 
Last  Sale 
6412    66 
Last  Sale 
50       50 
*96        97 
Last  Sale 
Last  Sale 
Last  Sale 
124     124 


Last  Sale 
10G34  10834 
Last  Sale 
187      189 
121     121 
101      10112 
Last  Sale 
107      169 
*103      10312 
*534       6I4 
7938     80% 
Last  Sale 


185      JanTl 

112       July'10 



4          Feb' 11 



93         Jiiu'll 



24%       24 

170 

9           Feb' 11 

6           Dec' 10 

*4            4l8 

80 

2034       20% 

170 

105 

20          2OI4 

260 

6512     Feb'll 



20        Sep'10 



61         Feb'll 

__ 

*66l2       68 

25 

10          10 

105 

50         Feb'll 



912        912 

300 

80          81 

900 

265      Jan' 11 

*125        135 

25 

77          77 

53 

112       Feb'll 

*144        145 

50 

47>2       48 

878 

45          45'8 

652 

77          77 

1,512 

52         Feb'll 

__ 

1          Nov'09 

__ 

3           Oet'10 

4934       50l4 

3,949 

120        120 

135 

*153        154 

45 

116        116 

427 

138       Feb' 10 

*14          15 

25 

78         Jan' 11 

93'->      951- 

1.060 

.0112    Jan'll 

61         64lo 

1,510 

47         Jan'll 



49          49 

470 

96         97 

127 

2l8      June'07 

20       Nov'09 



123      Feb'll 

"~~3 

6 

119        119 

118       Jan'll 

108        106 

303 

11-16  Mch'09 

188        189 

2,119 

121        I2H4 

160 

10H8     101% 

942 

4           leb'll 

168        168 

63 

104        104 

153 

*534         6I4 

30 

79         80 

3,220 

23        Feb'll 



Ka,  roads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park..  100 

Do     pret    loo 

Onto  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  '  2" 

Chic  Hys  part  ctf  "3" 

Chic  Hys  part  ctf    ,4"_._ 

Chicago  Subway 100 

Kans  City  Hy  &  Lt--100 

Do     pre! 100 

letropot  VV  S  Kiev 100 

Do     pref 100 

Northwestern  Kiev 100 

Do     pret 100 

vouth  Side  Elevated. .100 
streets  W  Stable  C  L.10C 

Do      pret lO'i 

Aliscelianeous 
\merican  Can 100 

Do      pret ..100 

\merlcan    Radiator. .100 

Do      pref 100 

Amer  .Shipbuilding 100 

Do      pret 100 

Amer  Tclep  A  Teleg 

Booth    fisheries  com 

Voting  Trust  ctf .. 

Do  pref . 

Cai  &  Chic  Canal  &  D.100 
Chic  lirew'g  &  Mait'g 

Do  pre 

Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust 100 

'onimouw  th- Edison. loo 

Do     rights 

Corn  Prod  Her  Co  com 

Do        do         pret 

Diamond   Match 100 

Do     rights 

Illinois  Brick 100 

Masonic  Tempie 

.M  'Crurn-Howell  Co. .100 

Do     pref 

Milw  &  Chic  Brewing 

Do  pref... _. 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears- Roj  buck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rlehts 

The  Quaker  Oats  Co.. loo 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western    Mone 100 


185     Jan  11 


4  Feb  1 
93  Jan  21 
2312  Jail  12 

8?8  Jan  23 


3%  Feb  2 
20  Jan  3  J 
6912  Eeb  14 
1  »%  Feb  1 
65     Feb    1 


60  Jan  11 

68  Jan    9 

9  Jan  16 

49  Jan    9 


834 
7078 

265 

12^4 
7134 

IIOI4 

141% 
4012 
3912 
68 
51 


Jan  3 
Jan  7 
Jan  9 
Feb  11 
Jan  4 
Jan  6 
Jan  7 
Jan  23 
Jan  19 
Jan  14 
Jan  30 


41  Jan  3 
115  Jan  25 
15H2Jan  6 
113     Jan  19 


1334Jan  11 
78  Jan  18 
92U  Feb  10 
.01  Jan  4 
61  Feb  17 
47  Jan  18 
45%  Feb  1 
96     Feb  16 


11714  Jan  17 
123  Jan  3 
11512  Jan  11 
118  Jan  18 
10512  Jan    3 


184     Jan    3 

119     Jan  11 

100U  Jan  30 

1     Feb    3 

166     Jan  25 

10212  Feb    1 

6     Feb    3 

72l4Jan    3 

21    Jan  lu 


Highest 


185    Jan  11 


4  Feb  1 
93  Jan  21 
25I4  Feb  3 
10    Jan  28 


4%  Jan 
2U» Jan 
69%  Feb  14 
22  Jan  3 
69     Jan  10 


62     Feb    2 

72  Jan  14 
1012  Jan  4 
50     Jan    9 


10  Jan  25 
8234  Feb  2 
265  Jan  9 
Jan  14 
Feb  6 
Feb  2 
Feb  11 
Feb  16 
Feb  16 
Feb  16 
Feb    2 


130 
7!) 
112 
145 
49 
47 
78 


5078  Feb  16 
123  Feb  10 
15334  Jan  18 
116     Feb  10 


1478  Feb  11 
78  Jan  18 
95l2Feb  17 
.04  Jan  3 
Jan  20 
Jan  18 
Jan  3 
Feb    2 


70 
47 
67 


1251- Feb  2 
126  Jan  30 
119  Feb  16 
118  Jan  18 
10S%  Jan  19 


19234  Jan  31 

121%  Feb    4 

10134  Feb    7 

10     Jan  16 

170    Jan  13 

104     Jan    6 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


Range  for  Preview,  Yent 
(1910) 


Louest 


160  Oct 
n2  J'ly 
4  J'ly 
60%  Sep 
J 1 14  Sep 
8  Mav 
3  May 
2%  J  ne 
20      Aug 


0J 
16 
51 
15 

53 

55' 

7 

40 


Feb 

Jan 

Feb 

Apr 

Miy 

J'ly 

J'ly 

J'ly 


J'ne 
J'ly 
Apr 
J'ly 
Feb 
Aug 
J'ly 
J'ne 
Aug 
J'ne 
Dec 
Feb 
Sep 
2  J'ly 
Mav 
Aug 
■■  J'ly 
4  Jan 

2  J'ly 

9I4  Apr 
82i2  Sep 
02  Dec 
53  J'ly 
43%  Mch 
40  Alch 
93     J'ne 


C21-) 
L40" 

1.6 

72 
107 
13H4 

31 

29 

58 

43 

3 
2512 

110 

142 

108% 

1 

13 


101  Aug 

118  J'ly 

104  Feb 

112  Feb 

103  J'ly 


148  Feb 
now  Aug 
100     Dec 


155     J'ly 
lol    J'ly 

5%  Apr 


15    J'ne 


Highest 


185     Mch 

312  Jan 

712  Jan 

109     Jan 

36     Jan 

16    Jan 

9'8  Jar. 

6i4  Aug 

39     Jan 

773,  Mch 

25     J'ne 

72     J'ne 

23     J  ne 

66    J'ne 

72%  Jne 

54%  Jan 

104    Jan 


13%  Jan 

82    Jan 

261     Dec 

135     Apr 

841c  May 

112    Jan 

142i8  Mch 

43     Dec 

41     Dec 

74     Jan 

55     Feb 

1  Feb 
3     Sep 

4/  Feb 
137  Jan 
163  Mch 
1211,  Jan 

2  Jan 
2234  Jan 
82     Feb 

127  .an 
.21  Dec  • 
91  Mch 
<16  Jan 
67'2  Dec 
10234  Apr 


119  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


18634  NOV 
1-2  Mch 
109%  Jan 


186    Feb 

loo     Jan 
15%  Jan 


2638  Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week,  ending  Feb.  17 


AmerStrawb'd  1st  6s. 1911 

Armour  &  Co  4  »^s 193'J 

Booth  Fish  Co  DebG  5s'17 
Booth  Fish  Co  Deb  G5s'24 
Cat   &  So  Chic  Ity  Co 

1st  M  os 1927 

Cass  Av  &  F  G  (St  E)  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Rv  5s...  1927 

Chic  Consoi  Br  &  Mlt  6s 

Chic  Consoi  Trac  4  !^s  193s; 
Chic  Auditorium  Ist5sl929 
Chic  Jc  RR  1st  M  g  5s.  1945 
Chic  No  Shore  Elec  63.1912 
Chic  Pnc  Tool  Ist5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A' 
Chic  f.ys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C 

Chic  Rys  coll  6s 1913 

Chic  Rys  Fund  6S..1913 

Chic  Rys  Tern  Ctfs  1st  5s 

Chic  R  1  &  P  RR  4s. .2002 

Collat  trust  g  5s.__191o 

Chic  Telephone  5s 1923 

Common  w- Edison  5s  .194,1 
Chic  Edison  deb  6s.  1913 

1st  e  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sM943 
Dla  Match  Con  db  6s  T  rets 

Illinois   runnel  5s 192« 

Kan  City  Ry  <fc  Light 

Co  5s .1913 

Knick'b'ker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s.__1928 

Income   5s 1925 

Metr  W  S'de  El  — 

1st   43 .1938 

Extension  g  4s 193H 

Morris   &  Co.  4  H 1939 

North  West  El  1st  4S.1911 
No  VV  G-L  &  Coke  Co  5s  28 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  K 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS-1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .1945 
United  Box  Board  col  6^26 

General  mtge  6s . 

Western  Stone  Co  5S..1909 
Note. — Accrued    interest 


Inter- 
si 
P. riot 


1 

J   ■ 
J  • 

F 

J 

J 

F 

J 

J 

P  ■ 

.vF 

\ 

J 

F 

A  ■ 

J    ■ 

H 

P  - 


J    -  I) 

■\  -  N 
A  -  C 
J   -   J 

Feb 

F  -  A 
J   -  J 

■I  -  J 
vl-   S 

y  -  m 
rt-N 

J    -  L 


.VI  -  N 

A  -  O 

M  -  S 

J  -  J 

J  -  D 

M  -  N 

J  -  J 


J    -  J 
\      O 

must 


fries 
Fiiday 
Feb,  17 


UU 


Ask 


93%  Sale 
X  93l2  .... 
X  94     dale 


$10284  Sale 


90  91 

X  9773  Sale 

j 95 

~8334  Sale 

X  86  90 

1100  IOOI4 

t~9778  Sale" 


IO2I4  Sale 
IOII2  Sale 

ll66 ~   Safe" 

UOOU  Safe" 
103U  Sale 


X  97 

X  9834 
X  78 


8314  Sale 
%  79        80 
9134  Sale 
9818  Sale 


X--- 
9812 
95 


.     93 


9712 

iiojJa    -~- 

1103      10312 
1101      IOD2 

X 10U2 

X  93i2  Sale 
10078  sale 

t"(ii"    "I'. 
X  5812    60 

be  added  to 


Week's 
Rawje  or 
Last  Sale 


Low 

IOOI2 

9338 

95U 

94 

102 

IOII4 

100 

102% 

103 
50 
9834 
9  41 2 
S7 
'■;018 
9778 
9434 
8312 
90'2 

IOOI4 

100 
97?8 
66>2 
6612 

10214 

101l8 

10078 

100 

100% 

IOH4 

10278 
80 


High 
Jan'll 
93% 
9514 
94 

J'ne' 00 

Oct'09 

May'Oi 

10234 

Apr'04 

Apr'09 

Jan'08 

Dec'09 

Feb'OL 

90% 

98% 

Feb'll 

84 

Mch'10 

JanTl 

Jan'll 

9778 

Aug'Ois 

July'O.s 

IO2I4 

101% 

NovTo 

100 

Aus'O'.i 

IOH4 

IO3I4 

Dec'0> 


9638  Jan'll 

9734  Feb'll 

78'2  Feb'll 

16  May'05 


83% 

79l2 

9134 

98 

99 

9278 

100% 

96'2 

97 

981 2 

12134 

1017S 

10314 

101 

10034 

9312 

10014 

88 
70 
56 
85'2 
all  Chi 


8314 

80 

9134 

98% 

Apr' Hi 

Feb'll 

Mcn'O'J 

McllTO 

FebTO 

Mch'10 

May'09 

Feb'll 

JanTl 

DecTO 

Oct'10 

93% 

10034 

Apr'lll 

AprTO 

Feb'll 

July'OS 

caso  i> 


IS 'tis 

Sold 


32 


48 


oncl 


Range 

for 

Year  1911 


Low       High 

100'«  IOOI2 

92%     9338 

90%     9514 

90        94 


102%  102% 


8738  90% 

97%  981" 

9434.  9434 

82%  84% 

"99%  fo'o'u 

100      100 
97%    97% 


102      IO2I4 
10078  10138 

106"  io"o" 

10034  10114 
100%  103'4 


9638  963 
9734  97-i 
77        80 


82%  83% 

78%  80 

9034  9134 

96%  9834 

"921*2  9314 


101%  10178 
103%  103% 


93 
100 


94 

10034 


56  58 

prices. 


Chicago  Banks  and  Trust  Companies 


Outstand- 

Surplus 

Dividend  Record 

NAME 

ing 

Slock 

Profits 

In          In 

Per-     Last  Paid 

T 

T 

1909 

1910 

ioi. 

% 

Calumet    National 

glOO.OUU 

$43,936 

6 

6 

An 

Jan    '11,  6 

Chicago  City 

500,000 

20,000,000 

228,028 
9,722,053 

1) 

10 

J -J 
O.-J 

Jan    '11,  5 

Couti'tal  &  Comm  Nat 

Jan    '11,  2% 

Corn  Exchange  Nationa 

3.000.00U 

5,569,320 

12 

16 

y-j 

Jan    '11,  4 

Drexel  State 

200,000 

000,000 

31,317 

414,934 

10 

8 
10 

U-J 

y-j 

Jan    '11,  1% 

Drovers'  Dep  National . 

Jan    '11,  2% 

200, 00J 

41,19o 

6 

6 

Q-J 

Jan    '11,  1% 

First    National 

10,000,001: 

11,011,772 

125 

12s 

Q--M 

Dec31T0,3u 

First  Nat  Englewood 

150,000 

181.007 

10 

10 

Q-il 

Dec31T0,2% 

Foreman  Bros  B  k'g  Co. 

1,000,000 

508,57s 

Priv 

ate  Ba 

nk 

Fort  Dearborn  National 

1,500,00U 

423,046 

8 

S 

y-j 

Jaa    '11.  2 

dibernlan  B'k'g  Ass'n.. 

1,500,000 

1,003,033 

a 

3+2 

y-j 

Jan    '11,  2« 

liaspar  State  Bank 

200,000 

162,441 

10 

10  +  15 

j -j 

Jan    '11,  5 

La  Salle  St  National  .. 

1,000.000 

263.162 

Beg.  b 

us.  .Ma 

y'lo 

V. 90.  p. 1277 

Live  Stock  Exch'ge  Nat 

1,250,000 

511,817 

10 

10 

Q-M 

Dec31T0,2% 

300,000 

65,714 

4 

4 

CJ-B 

Feb  '11,  1 

Nat  Bank  of  Republic 

2,000,000 

1,278,705 

8 

8 

y-j 

Dec31T0.2 

.Satlonal  City 

r  1,500, 000 
250,000 

418,761 
84,695 

0 
3 

0 

4 

y-j 
y-j 

Jan    '11,  1% 

National  Produce 

Jan    '11,  1% 

North  Avenue  State 

200, 00u 

73.808 

bVi 

0'.. 

y-j 

Jan    '11,  134 

North  Side  State  Sav'g:- 

50.000 

29.740 

6 

6 

y-J 

Jan    Tl,  1% 

North   West  State 

200,000 

21,  .,20 

4 

U-J 

Jan    Tl.  1% 

People's  Stk  Yds  State. 

300,000 

103,01)2 

7 

0-1 

Dec31T0,2 

Prairie  State 

500,000 

77,267 

6 

6 

y-.M 

Dec30T0.1<8 

Railway    Exchange 

250,000 

34,450 

None 

None 



Jan    '08,  2 

Security 

300,000 
200,000 

193,493 

92,000 

1H 
6 

7'A 

>- 1 
y-J 

Jan    Tl,  1% 

South  Chicago  Savings. 

Jan    Tl,  2 

200,000 

8  701 

1'. 

6 

y-J 

Jan    Tl,  1% 

State  Bank  of  Chicago.. 

1,500,000 

1,868,350 

12 

12 

y-j 

Jan    '11,3 

Stock  Yards  Savings 

250,000 

186,970 

8 

8 

y-M 

Dec31T0.2 

Cnion  Bank  ot  Chicago. 

I'OO.OOO 

41,261 

6 

6 

M-N 

Nov  TO.  3 

Washington  Park  Nat'l 

lOO.OOu 

8,604 

3ee  V. 

90,  p. 

159 

Wendell    State 

00,000 

8,719 

None 

None 

^-M 

Dec31'08,llj 

Central  Tru?t  Co  of  III.. 

2,000,000 

963.356 

7 

7J-S 

y-j 

Jan    Tl,  2 

Chicago  Sav  Bk  &  Tr... 

K50d,000 

110,331 

6 

6 

O-J 

Jan    Tl,  lla 

Chicago  Title  &  Trust.. 

5,000,000 

H,627.998 

6 

VH 

y-J 

Jan     '11,2 

Citizens  Trust  &  Savings 

50,000 

8,045 

4 

6 

A-O 

Oct  9T0.  3 

Colonial  Trust  &  Savings 

600,000 

447,918 

8+2 

S+2 

y-J 

Jan    Tl,  2% 

Cont  &  ComraTr  &  Sav. 

3,000,000 

434,527 

Drovers'  l'rust&Savlngs 

200,000 

131,870 

8 

8 

Q-J 

Jan    '11,2 

Farwell  'rrust  Co 

1,500,000 

199,458 

3 

6 

y-j 

Jan    Tl,  llj 

First  Trust  &  Savings.. 

2,500,00.- 

3,154,586 

16 

12 

y-M 

Dec31T0,4 

Guarantee  Trust  &  Sav. 

200,000 

23,829 

Incorp 

orated 

1908 

V.87.  p.1138 

Harris  Trust  &  Savings. 

1,250,000 

1,502,268 

91 

11  +  5 

y-J 

Jan    '11,3 

Illinois  Trust  &  Savings 

5,000,000 

8.8S7.214 

16  +  4 

16+4 

Q 

Jan     '11,4 

Kenwood  Trust  &  Savgs 

200,000 

56,902 

6% 

7+lJi 

OJ 

Dc31T0,134p 

Lake  View  Trust&Savgs 

200,000 

42,714 

5 

5y3 

Q-J 

Jin    Tl.H g 

Merchants'  Loan&TrOo 

3,000,000 

6,084,164 

12 

12 

o-j 

Jan    Tl,  3 

Metropolitan  rrust &Sav 

750,000 

237,064 

6 

6 

Q-J 

Jan    Tl,  llj 

Michigan  Ave  T.-  Co 

200  000 

60.665 

Beg.  b 

us.  Oct 

291 

OVOl.p.1221 

Northern  Trust  Co 

1,500,000 

2,455,651 

8 

8 

Q-J 

Dec31T0,2 

North- Western  Tr&Sav 

200,000 

72,600 

6 

6 

J-J 

Jan    Tl,  4 

People's  Tr  &   Sav  Bk. 

500,000 

156,159 

Beg.  b 

us. Dec 

1T0 

V.  92,  p.  98 

Pullman  Trust  it,  Savgs. 

300,000 

235,977 

8 

8 

Q-J 

I)ec31T0,2 

Sheridan  Tr  &  Sav  Bank 

200,000 

21,435 

Beg.  b 

us.  J'ly 

12 '0 

9  V.89.P.141 

^Standard  Tr  &  Sav 

1,000,000 

262,636 

Comm 

enced 

bus. 

Sept  6  1910 

Stockmen's  Trust  &  Sav 

200,000 

35,788 

6 

5J4 

J-J 

July  '10,3 

1,200.000 

1,215,487 

*8  +  2 

8+2 

y-M 

Dec31T0,2 

VVest'n  Trust  &  Savings 

1,250,000 

148.248 

6 

6 

y-j 

Jan    Tl.  11. 

West  Side  Tr&SavBank 

200,000 

121,938 

6 

y-M 

Dec31T0,2 

Woodlawn  TrAr^avRin  . 

200.000 

55.622 

6 

7H 

Q-J 

Jan    T1.2 

.  *  Bid  and  asked  prices:  no  sales  were  made  on  this  day.  f  Jan.  7  (close  ol  business)  for  national  banks  and  Jan.  9  (opening  ot  business)  for  State  Institutions; 
I  No  price  Friday:  latest  price  this  week,  a  Due  Dee.  31.  6  Duo  June.  *  Also  20%  In  stock,  n  Capital  and  surplus  to  be  Increased,  q  Dividends  are  paid  Q-J. 
frith  extra  payments  y-F.  r  Proposition  to  Increase  capital  to  $2,000,000  ratified  Jan.  10.  See  V.  92,  p.  96.  s  In  addition  the  equivalent  of  4%  more  came  from 
Jlrst  Trust  &  Savings  Bank,  t  Dec.  31  1910.  «  In  addition  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank.  v  An  extra  payment  ot  \%  %  was  made 
Dec  14  1910.      to  See  V.  91,  p.  1551,   72,  17.      aNov.  10  1910.      j/Nov.  11  1910.      2  An  extra  dividend  ot  2%  was  paid  Dec,  20  1910. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT   THE    NEW    5TORK    STOCK    EXCHANGE 
I)  VILY,    WE  3KC/Y    \  V  i  >   SfEARfTY. 


Feb.  17  mil 

Stocks.                 '     '.'  I    road. 

Stale 
Bonds. 

138,000 

159.000 

1.9..,  .  iOO 

21  1.500 

,000 

ilm     !       Bonds 

124,872    $11,179,70  l      81,547,500 

HOLI   DA'S 

300.378      27.602.800        2,716,500 

..  ...  !57      32,9  12,700         1,948.500 

714.234      62,883,  100          1.8  10  50  1 

1,519,0  i0 

Bonds. 

ru     ''  >■- 

Thursday 

Friday 

S5~666 

"5,660 

Total 

0J     l 76,117.600    $11,675,500 

5.000 

810.000 

Saks  at 
Nt  w  York  y  i  ' 


Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

Rll.  and  misc.  bonds. 


Wei     ■  •  Feb.  17. 

1911. 


tan    l  to  Fed   17. 


l    1  I. 

1,960.40  ■        3  i 

S17  'J  17.' 1,207,000 

811,800  85,000 


810,000 

5,000 

11,675,500 


:  10,000 

885        J 

14,514,0  I  I 


1911. 

17,330,3571 

I      3,193.825 

$23   ,200 

| 
!  000 

108, .sol. 


1  I 


37.490,047 

:.      :.  703,200 

560,900 

566,000 
fj     74,500 
i      .  i  n.000 


Total  bonds 

DAILY    TRANS  i.C  ' 


§14,530.500     815,2  19 


AT   THE    fl 
EXi   [IANG1 


si  J7.94  I    iOO  134,      1.500 

IiJ    .:.,,:■  ].-.'.    I  v 


Week  i  n  'ing 
Feb.   17  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday   

Total    -- 


Boston. 

Philadi  i;  hia 

1   '  :'.    1    j 

Unlisted 

Bond 

Listed 

Unlisted  I 

:          1 

■.'.',  :  r<  S    | 

.  '.     ,'     : 

■ 

sh  ir.  ■ 

stores.    ! 

salei 

6.157, 

3,41)9 

$2  1,000 
HOLI 

15,325 
DAY 

1.765 

| 

S81 

10,596 

7.333 

47,000 

11,460 

2.001 

88 

8,285 

7,3(17 

7.', 000 

16,476 

3,515 

34 

18.302 

7,707 

87,000 

18,335 

9,627! 

75 

16,271| 

6,865 

23,000 

14,546 

9,9  15 

70 

59,6111 

32,741 

$258,000 

76,141' 

26,9011 

S3  59 

,600 

,995 
,342 

.414 

.   82 

,633 


Outside  Securities 


All    bond   prices  are   now   "and   interest'    except    where   marked    "f. 


Street  Railways  KM 

New  York  City 

Bleeck  St  &  Ful  Fy  sik.100  18 

1st  mtge  4s  1950 J-J  £5 

B'v  &  7th  Avestk 100  124 

2d  mtge  5s  1914 J-J  69 

Con   5-    1 94 J — See   Stock  Kxe 

B'way  Surface  1st  5s  gu  1924  103 

Cent'l  Crosstown  stuck.. 100  

1st  mice  (is  1922   .  ..M-N  /  SO 

CenPk  N  &E  Rlv  stoc  i.lOU  15 

Christonh'l  &  10th  St  sik  100  85 

Col  &  9fi  Aye  53— See  Stock  Exc 
Dry  Dock  EB4B- 

lst  gold  5s  1932 J-D  95 

Scrip  5s  1914 F-A  /  30 

Eighth  Avenue  stock-  ..  IOC  250 

Scrip   0?   1911 F-A  /  95 

42d  &  Or  St  F'y  stock. .  100  250 

42d  St  M  &  St  N  Ave..  .101)  ... 

1st  mtge  6s  1910 M-S  

2d  Income  6s  1915 J-J  /  40 

Inter-Met—  See  Steel.   Exch  inge 

Lex  Av  <fc  Pav  F  5s  -Si  t  Stic  Exc 

Metropoi    St    Ry  -See    Stk  Exc 

Ninth  Avenue  stock 100  155 

Second  Avenue  stoc'.; — 100  10 

Con  wl  os  1948 F-A  /   51 

e  Sixth  Avenue  stock. ..10(1  122 

Sou  Boulev  5s  1945 J-J  75 

SO  For  1st .5s  1919    \-0  88 

Third  Avenue  RR— See  StS  Exc 

Tarry  W  P  &  M  53  11-8. _  /  5) 

Y'kers  St  RR  5s  1946  A-0  80 

28th  &  29th  Sts  5s  '96     A-0  f   18 

Twenty-third  St  stock-,  to:.  loo 

Union  Ry  1st  5s  1942. ..F-A  101 

Westchester  1st  5s  '43  J-J  05 

Brooklyn . 
Atlan  Avenue  RR— 

("on  5s  g  1931 A-0  101 

B  B  &  VV  E  5s  1933 A-'J  97 

Brooklyn  City  Stock 10  105 

Con   S.iSec  Stock   Exc!i  in  ;e 

Bklyn  Hgts  1st  5s  1941  A-O  98 
Bklyn  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  1916  .J-J  98 

e  1st  con  5s  '41  oi)  '16  M-N  97 

Bklyn  Rap  Tran— See  Stock  Exe 

Coney  Isl  &  Bklyn 100  60 

1st  cons  g  4s  1948 J-J  78 

Con  i  Is  1055 J-J  75 

Brk  C  &  N  Ss  1939... J-J  98 

Kings  Co  El  4s — See  Stock  Exc 

Nassau  Elec  ore" .100  — 

5s    194  I   - A-0  103 

1st    4s     L951 — See    Stock  Exc 

N  W'b'g  <V:  Flat  1st  ex  4Hs  87 

Stein, .-ay   lit  Gs  1)22. ..J-J  101 

Other  Cities 
Buft-Ai  >    treet  Ry— 

1st  o  insol  5s  1931 F-A  104'* 

Dim  B3   1917   .    A-0  103 

CoIuiu'm;  (  »  St  Itv 100  

I  srred 100  100 

Colum   ity  i                 te  I'hi  la  list 

Crosst'n  1st  5s  1933..J-D  101 

aConn  Ry  &Ltgcom...lO0  76 

e  Preferred    100      78 

1st  &  ret  4  !  jS  -See  Stock  Exc 

Grand  it  iplds  Ry  pref  .100     

e  Louis  1  St  5s  1930         .J-J s 

Lyon  •■    ■  >    i  I   is  1924  J-D  104 

t  New  Orl  Rys  &  Lgt.-.IOO  235s 

c  Pr      rred.                     100  64 

Gen  M  g  1  '■.<  19  15     See  !  k   Ex 
ePub  Serv  Corp  of  N  J      100    119 

Tr  ctf<  .'  :   to  B  ,    perpel  105 
North  Jits-,'  St  Ry.-lOt)       60 

1st  Is  1948 M-N  77l2 

Con«  Tract  of  N  J 100       75 

1st   5s   1933 J-D  1011 


22 
65 
I  12 

Mil 

list 
104 
90 
85 
"0 
95 
list 

100 
40 
125 
100 
100 


00 
list 
list 
list 
ISO 
16 
55 
130 

85 
92 

list 

NO 

9J 
25 

215 
104 
75 


103 
102 

170 

102 

100 

93 

list 
75 

83 

so 
101 
list 

105 

list 
92 
104 


K'0'" 
106 
90 
103 

101' 
70':: 
80 

list 

jSl 

1061.1 

UW 
24 
0414 
list 

119- 

106 


11)434 


Street  Railways 

Pub  Serv  Corp  N  J  {Con)  — 
New'k  Pas  Ry  5s  '30-.J-.1 

ii  ipld  Tran  St  Ry lOo 

1st  5s  1921 A-c 

J  C  Hob  &  Paterson— 

Is    g    I'll  I M-N 

So  J  Gas  El  &  Tr.ic...  100 

Gu  g  5s    L953 M-S 

No  Hud  Co  By  6s  19]  I  J-J 

5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-0 

So  Side  El  (Chic)— See  Ch 
Syracuse  !.{  T  5s  1910  ..M-S 
rrsnt  P  &  ii  o.s  1943.. .J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfa 100 

e  Preferred   100 

Gen   4s    1934— See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 


New  York 
Cent  Un  Gas  5s  1927.. 
Con  Gas  (N  Y) — See 

c  Mutual  Gas 

New  Amsterdam  Gas- 

lst  consol  5s  1948. 
N  Y  &E  K  Gas  1st  5s 

Consol  os  1945 

N  Y  &  Richmond  Gas 
Nor  Un  1st  5s  1927... 
.  Standard  tlas  com. . 

c  Prefe  red 

1st  5s  1930 


J-J 

Stoc 
..100 

..J-J 
14  J-J 
.J-J 
.100 
M-N 
.10o 
.100 
Al-N 


Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract ioo 

rred 100 

Bay  stale  Gas 50 

Blngh'ton   (N    Y)   Gas   Wks 

isi  g  5s  1938   -    -_    ..A-0 
Br  i  iklyn   On  Gas  - 
Buffalo  Citv  Gas  .-.tock__100 

1st    5s    1917— See    Stock 
irvlce  Co 100 

Preferred 100 

C  i.i  Gas  of  N  J  5s  19  16  -J-J 
isrs'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  is  &  Elee 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas. . .  100 

<;  is  &  El  Bergen  Co 100 

e  Gr  Rap  is:  5s  1915 F-A 

Ilu.liin  Co  Gas 100 

In  li  un  Lighting  Co 100 

4S  195  S  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937. .A-O 
r  Laclede  Gas 100 

e  Preferred 100 

Midlson  Ois  6s  1926..    A-O 

Newark  Gas  6s  loll Q-J 

Newark  Consol  Gas 100 

eCon  g  53  1948 J-D 

No  Hudson  L  H  &  Pow- 

Ss    1938 ..A-0 

Paciac  G  is  &  E.  com...  100 

Preferred     .      ..    100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1919 M-S 

St  Josepa  Gas  5s  1937.. J-J 


103 

240 
102 

77 
182 

971, 
103 
103 

98 
115 
U0 

cago 

ioo 

97 

1014 
3914 

Exc 

Exc 
34 
8712 
85 1« 


102 
Exc 
170 

10034 

lo2 

98 

42 

98 

n  60 

n  yd 

102 


*521 
*i2 
287 
104U 
*1 

95 

Exc 

5 

Exc 

68 

78 

90 

100 
190 

88 
300 
138 

80 

'.8 
135 

34 

04 

121 

78 
/    ss 
111)34 

95 
103 
128 

07': 
104 

100 
65 
89 

9J 

102 

90 


78 

!)V 

11.5  ' 

105 

tiV ' 

103 

list 

103 

99 

103. 
39' 

list 
list 
34'2 


103 
list 


1013. 
105 
101 
48 
101 


106 


5312 
43 

Bg 

100 

.1-1 
6 

[l8t 

70 
8OI2 

94 


210 
91 


101 

137 
36 
65 

L'.r. 
S3 
921 
1111.1 

villi 

108 

129 
981 


07 
91 

96 

103 
94 


Electric  Companies 
Chic  1  1  ■  Edl  1  '.1  Co        ■  1    1  : 
Gr't  u  est  Pow  5s  19  16    J-J 
e  Kinjis  Co  lil  L  &  P  Co.  100 
Narragan  (Prov)  El  Co 
N  V  &  Q  El  L  &  Pow  CO.  101 

Preferred 100 

United  Electric  of  N  J.. .101) 

1st  g   is   1  149 ...J-D 

n  ■  tern  Power  corn 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Xeleg  &  Cable 100 

Centr  ii  &  So  Amer 100 

.    ami  Un  Tel  (NY).. 
Empire  &.  Bay  State  rel.101 

Fl  mkUu   .- 100 

e  Gold  &  Stock  Teleg  ..100 

/  Northwestern  releg 5"0 

Pacliic  &  Atlantic 2i> 

e  Pac  Telep  &  1  eU  ;  pref  1 00 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  V  isi  Os  l:'i  1 *-.i 

N  Y  &  E  it  Ferry  stk...  100 

53  1H22 M-N 

N  Y  &  Hob  5s  May  '46.J   i- 

Ilob  Fv  1st  is  1946. -M-N 

N  Y  &  N  J  5s  1946 J-J 

tilth  &  23d  Sts  Ferry.. -100 

1st  mtge  5.3  1919 J-D 

■  1  m:>n  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  NotO1? 

v,i  1  |g  ser  A  is  1911. .M-S 

Her  15  4s  Mch  15   12..M-S 

Bait  <t  Ohio  4Hs  1913. J-D 

Bethleh  Steel  0s  1914. .M-N 

Chic  &  Alton  5s  1913.. M-S 

in  Ham  &  !)  4s  1913... J-J 

'  C  C  &  St  L  .r)S,  June  1911.. 

>a  Companies — 

0s  Oct  15   1911- A-O 

Os  Feb  1  1913 F-A 

;6s  Pill. .M-N 

KC  KJ   •  ■  Lt  63  '12. ...M-S 

1 1  in        5t  L  g  53  1913. -F-A 

: '  Lines  Eq  5s  Tl-'22 

:  !    s  .1  111  1911-1925.. 

M   Y  N  H  <i  H  5s  Jan  19 1 2 

4  !  is  Mch  1  i)12 M-S 

St  L  '&.  S  F   !',.s  '12  op.!-- 

5s  Mch   1    1913 M 

SDUth  Ky  g  5s  1913 F-A 

tidewater  63.  1913,  guar... 

1    4".s   1913 M-N 

■lep  &  T  5s  '12.F-A 

,\  e  it!  1  fh'se  El  &  M  6s  191.5 

,  5  !    nnes  Oct  1917. A-0 

Railroad 
Chic  Peer  &  St  L — 

Prior  lien  g  4Hs  '30. M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Chicago   Subway lot: 

Nat  Kys  of  Mexico — See  S 
Northern  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co 

111  C  stk  trctfsser  A...52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref— See  Bal 
Seaboard  Air  Line- 
Coll  5s  ext  May  1911. M-S 
West  Pac  1st  5s  1933... M-S 

Industrial  and  Misce! 

Adams  Exp  g  4s  1947 l-D 

Ahmeek  Mining 


Alliance  Realty 

American  Book 

American  Brass 

American  Chicle  com.. 

Preferred 

Am  Graphophone  com. 

Preferred 

Amer    Hardware 


:ago 
85 
L30 

"50 
80 

75 
78 
32 
62 


118 
105 
65 

1  10 
1  10 
60 
90 
90 


15 
1 
■  8 
106 
9?1 
20 
05 
23 
95 


100 
'.>.<:■' 
0984 
9714 
987s 
983g 

1001s 

1003s 
9S8S 
10  H4 
9!  78 
97 
MI2   , 

94121 ; 

Id.)  • 
1001* 

1  '.;•'. 

i-9 
1015i 


101- 


1  80 

'  45 

37a 

Ex< 
101 
*30 
*64 

90 

SI 

.    Exe 

10  )lg 

95 


.100 
.100 
_10u 
.100 
.100 
.100 
.100 
_  100 


Am  Milting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am    St    Found    new — See   !? 

63     1935 A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 10  I 

Preferred 100 

Deo  g  (is  1939 .M-N 

Amer  Writing  Paper  ...100 
("Preferred — Sec  Stock  Ex 
elst  s  f  g  5s  'J'jred  105J-J 

All  f.lf  &  W  1  SS  Lines    .  IOO 

Preferred  ... 100 

Col  tr  g  5s  1959   J-J 

Barney  &  Smith  (  ar 100 

Preferred 100 

Bethl'm   Steel   Corp — See  £ 
impany  com 50 

Preferred. 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.   15 

Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  ^'o  of  Amer 100 

Celluloid  Co ...ioo 

cent  Fireworks  com 100 

Preferred 10( 

Central  Foundry 100 

Preferred 100 

Delili.s'l.l  redatlt)5.Al-N 

Cheseiirough  Mfg  Co 100 

C  lino  Cupper  Co 

City  Investing  Co 100 

Preferred 100 

e  Claflln  (II  li)  com 100 

c  1st  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st   g  5s   1917 J-J 

Col  tr  (is  Oct  1950 J-.I 

Consol  Car   Heating IOO 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951.. A-o 


I  88 
*170 

120 

160 

123 

230 

103 
8 

129  ' 

100 

95 

k   K> 
102 

70 
245 

*  |3 
430 

19 
10  J 

99 

2 

ch'ge 

25 
711 
'-'5 

if  "l ": 

122 

123 

245 

120 

1071 

*iii.i 

I  1M] 

2 

53 
125 
128 


Ask 

II  i 
87 

131 
90 


85' 
12J 


J  ) 
118 


97 

1 


:M 

L.i 

60 

h~;v~ 
; ,"  1" 

7  i 
98 


9984 
100 
975, 
991g 

983.i 


1003 
981 

0  18 

is 

414% 

!'4 
ODf 
lOOlo 

'..■8I4 
9914 

1021}! 


LO2I4 


94 


414 
list 
105 
35 
74 

95 


list 

IOOI4 
951 


/ 

700 

l'\ 
55 
98 
101 

92 
93 


91 

18J 
125 
165 

110 
233 
L06 

15 

30 
131 
UY1 
IOJ 
list 
103 

71 
250 

51 4 
139 

51 
10212 
101 

-': 
list 

.;:) 

1012 

26 

7214 

27 

95 
1 
125 
126 
250 
122 
10SI 
(.1 

19 
31 

00 

10 
l:J0 
s   H4 
sl4 


son 

201; 

5  < 
IOO 
105 

95 


/ 

/ 

X58 
H4 

/   86" 


Industrial  and  JYHscel 

e  Crucible  steel 100 

1    Pn  1.  rred 100 

Davis-Daly  Copper  Co JO 

1  >]       md  Match  Co..    100 
duPon!  c;  II  de  Nem  Po  100 

e  Preferred 100 

e  1    ild    -ICis    1930 J-D 

Electric  Boat 100 

Prel  100 

Empire  Steel 100 

Preferred 100 

.■  General  i  iiemlcal 100 

i    .    100 

Gold  Mill  Copper I 

...  . L'O 

ihelm   J       lor'n.-lOO 
isac     ....' 

1  1912  ..J-J 

Hall  i  Signal  Co  com 100 

Havana      ■    icco  Co 100 

red         _ .  100 

I    ;        58  June   1    1922  .J-D 

fonesJewell  Milling 

Is)    6s    1922 M 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp.. IOO 

1st  5s  Nov  1930 

a  OH 100 

Preferred  ..    100 

Hud    '.1    Realty 10' 

■  10  ;ers  >U-Rand  corn 100 

e  Preferred 100 

Intercontinental  Rubber  100 
lnternat'1  Banking  Co.. 100 
International  Nickel IOO 

Preferred ..100 

1st  g  03  1932 A-O 

International  Salt IOO 

1st  g  53   1951 A-C 

International   Silver 100 

Preferred 100 

1st   0s    1948 J-D 

Internat  Smelt  &  Refg..l00 
Internat  Time  Record..  100 

Preferred 100 

Jones  &  Laughlin  Steel   Ci 

1st  Sf  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  Kt  c  ••!  As  1950 M-;-.. 

c     >eb    • '    1915 M-:- 

I/iii.'..,i   Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  A:   u  iikcs-B  Coal 50 

eLorillard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d  6s    1919 M-N 

Manhattan  Transit 20 

May  Dept  Stores 100 

Preferred 100 

Monongihela  R  Coal 50 

Preiene.i 50 

Mortgage  Bond  Co 100 

Nat  Hawk  of  Cuba 100 

National  surety 100 

e  NevadaCons'dConper.  See 

Nev-Utah  Min  &  Sm 10 

e  New  Central  coal 20 

N  Y  Aii  Brake  6s — See  Stock 
e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security. ..100 

N  Y  Transportation 20 

Nile  i-Bem-Pond  com...l00 

a  !  .Mines 5 

Ohio  Copper  Co. ..10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

Pittsburgh  Coal — Si  toclt 
Pittsburgh  Steel  pref...lu0 
Pope  MIg  Co  com 100 

Preferred ..100 

Pratt  &  Whitney  pref.  .100 

Producers  Oil 100 

Realty  Assoc  (Bklyn).. .100 

Royal  Bak  Powd  com 10t 

Pre  erred     .   100 

Safety  Car  Heat  &  Lt.,.100 

Seneca  Mining 25 

Singer  Mfg  Co   100 

South  Iron  «k  S  com !00 

Preferred L00 

Standard  Cordage 100 

1st  M  g  5s '31  red..    .A-O 

Adjust  M  ru  Apr  1  1931 
Standard  Coupler  com 

Preferred  100 

Standard  Milling  Co         101 

Preferred 100 

1st.  5s  1930 M-N 

Standard  Oil  Of  N  3. 
Swift  &  Co— See  Boston 

1st  5s.      Sec  Cliie.i   0  Stl 
Tex  1  i  Co  noanj 
e  Texas  ,v  P;  ci  !c  Coal      ll 
Title  Ins  Co  ol   1  5 

Tonop  .;.  " .      .    evada) 1 

Trenton  Potti    les         L-.  100 

Preferred  new LOO 

Trow  Director} 
fjnderwo  ■  I    r<  ■  ewrlte 

Pref;  . 'iv  i 
Union  Typew  riter  com  -  100 

1  it    i"   tern  1 100 

2  1  prefeiTi  I..... 
United  Bk  Note  Corp 

Preferred 50 

United  Cigar  >.1S:.<  ...      101 

6  Preferred 1.01 

United  ( lopi  er. .... 

Preferred 100 

U  s  Casualty 

U  s  envelope  com 100 

I     100 

1  1  -  ihln  i _.ioo 

Preferred  ":'. 

1st  g  5s   1919 J-J 

is  1929       J-J 

rj  s  steel  <  '01  por  ition — 

Col  tr  s  f  5s  1951  op<  '11  - 

Col  tr  s  f  5s   51  not  opt 
i-  s  to  Gu  <S   I""  100 

.■  Utah  Copper  Co 
u  e  tche  iter  &    Bronx  Title 

a  Mtge  Gu  ir  100 

Westingh'se  Air  Brake  5(1 
West  El  &  Mfg  .is  See  Stk 
Worthlugt'n  Pump  pref.  100 


811,, 

95 

1  16 

I  :: 


10 

55 

jl20 

104 

• 
.  1  ■ 

83 

20 

5 

111 

63 

103 
15 

106" " 

8 

48 

111) 

95 

94 

on.. 

'  0 

IS!) 

91 

.'.■>:■ 

■1 

/  50 

50 

114 

110 

120 

I.-.., 

110 


:,8 

S5 
93 

24  o 
250 
135 

25 

85 

*1 

62 
107 

*73j 
*22 
113 
100 
186 
Stk  L 

*1 

30 
Exc 

20 

65 
215 

*3 

95 
*11S16 

*  i "., 
II 

57 

•../ 

■■  4"l?.s 

Exe 

1U0' 

54 

74 
1021 

!  •!  2 
105 

i  0 
107 

i:l 
■ 

3T5" 

2 

10 


Ask 

14 
MI, 

1'2 
9512 

:o" 
85 

40" 
15 
62 
130 

106 

in 

63a 

20 


16 

1  1 
37 

I   .  1 

: 

I    1 

85 
6  15 

!.'.,' 
I  .' 
I  ' 
95 
135 
1 

:o 
.  I 
6214 

0 
ii  i 

'■. 

i , 

9 

215 

...1 

110 

92 
105 
100 

95 

ll.'", 
11334 

ICx'c" " 

L60 

♦  143 
Exc 
106 


8I4 

49 


a  i34 
ioo 

195 

93 

94lo 
8 

53 

65 
118 
112 
130 
200 
115 

102% 


95 
50 

.75 
145 
45 

"ul 

r.iin 

IO8I2 

8I4 

22I2 
115 
103 
1U0 
x  list 

lhe 

00 

ist 

35 


98 
11% 

IS4 

2'i 
62 
19 
2418 

l.'Hv 

I 

1 11 

16 

70 
105 
14  , 

1 ;  1 

185 

■ 

1:  6 

,5 
:  11 

6 
15 

'4 
IS 

3 
42 
110 
18 
:4 
88 
3 

Use 
li  . 
100 


5 

55 

103 

4! 
114 

1C8 
52 
63 

OS 

!>■  ■;  '1 
4*4 
14 

52  " 
113 

0  7 
110 
105 

100 

1 1 4-'s 

1  1   |3S 

921; 

list 

1 66 

144 
list 
110 


♦Per  share.    0  Basis,     a  Sells  on  Stact  Exc.ianre,  but  not  very  active.  /  flat  price,     n  Nominal,      s  Sale  price,      l  New  stock.    1  Ei-dlv.      1  Ei-rlght 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK  /'HICKS— .WOT  I'EH  CENTUM  /'RICES 


Saturday 
Feb.  11 


*  IO6I.1 

♦  102 
2243| 
128 
212 
121'2 

♦295 

♦  15 

»71<2 
* 

40 
*158 
*112 
# 

128 

125 

87 

*213 

*17 
88 

1497g 

140 
♦210 
*186 

*33 
*109l2 
*100 

17938 

*931" 

158 

92 

*103 


10714 

103 

22434 

1281 

212 

121' 

Td 

"V 

40<2 
160 
113 
265 
128 
125 

87 
215 

18 

88 
150 
140 

189 

40 

10012 
1793g 

94 
1 58 

92 
104 


Monday 
Feb.  13 


5II4  511; 

103  103 

*5  6 

I6I4  163), 

11912  1191; 

118  1183f 

14514  1451; 


95 

10 

2512 
* 
*148l4 

♦28812 
15514 
93 
96I4 
*220 

*414 
*114 

11278 
♦  144 
*99l2 


951 

10 

251 

812 

150 

9% 

290 

I55I4 

93 

96l4 

222 

478 
115 
11278 


I6OI4  161 

< 

a 

M 

*13 

13^ 

10U8 

IOII2 

3U4 

311,j 

1-) 

* 

29 

O 

a 

189 

189 

57 

57 

J 

29 

29 

<! 

O 

a 

81 

813f 

11914 

11912 

20 

20 

*93 

96 

g 

6I4 

6I4 

« 

*7l2 

8 

m 

*_ 

36 

?. 

6512 

66 

H 

2412 

24>r 

O 
0 

1534 

1534 

4I4 

43,, 

*.50 

.60 

3 

•1212 

13 

*434 

5I4 

19 

191.1 

5338 

5312 

523 

523 

*12l2 

1234 

*.05 

.07 

6712 

671? 

3l« 

3I4 

12% 

13 

*.15 

*934 

10 

6  9-16  6  9-16 

*34 

3512 

6I4       6  5-16 

20 

201  ? 

*ll4 

1% 

1234 

I3I4 

*32 

32l4 

8734 

88I4 

1334 

133, 

71-16 

7% 

238 

2% 

3534 

371S 

438 

43* 

7 

7 

*.75 

.90 

* 

.24 

2038 

2038 

*234 

3I4 

44 

44 

*19'8 

193S 

*3 

4 

*11 

lUs 

29 

2914 

7 

7 

*612 

7 

*.50 

1 

*40'4 

4H4 

*109 

no 

*12'2 

131" 

*67 

681'. 

*1712 

18 

H4 

114 

*1112 

ll-s 

*.95 

1 

37 

37 

414 

414 

1434 

14/8 

44 

44 

*41.( 

41  p 

*36l4 

3714 

463, 

4634 

234 

234 

*12 

13 

4612 

46' c 

*218 

21? 

*8»4 

9U 

♦  120      . 

22 

*112 

134 

Tuesday 
Feb.  14 


*  1001 2 
*102'4 

225 

ll-'V'.l 

209 

12112 

298 

*15 

*71'2 
* 

"40 
*158 
►112 
* 

127" 

125': 

+213" 
1734 
8712 

150 

140 

186" 

*100?o 
10012 
180 
*93l2 
lo.i  " 
92 
10212 


107 
1031 
225 
129 
209 
12214 
298 
16 

"V 

40' 
160 
12112 
265 
128 
1251 2 

88 
215 

1734 

88 
I5OI4 
140 

is/ " 

331: 

llllj 

100'-- 

im><.- 
94 

158 
923S 
1021" 


Wednesday 
Feb.  15 


5138     511: 
10212  103 
5ls       6 
*16l4     17 
119-2  119*2 
II8I2  11834 
145'- 2  1453. 


95U 
10 
*25 

14914 

9% 
290 
155 
93 
95l8 
*220i4 
4]2 
115 
11338 
144 
*99l2 
160 
13 
IOII4 

3138 

2S!> 
187  " 

57 

29 

81 
119 

1E12 

9512 

*6 
818 

()5'2 
2412 
15'2 
4 
*.50 
•12 12 
*4% 
19U 
5312 
515 
12'4 
*.05 
6734 
*3 
1278 
*.15 
10 
65S  6 
3412 
6I3 
2012 
1'4 
1338 
32 


951- 
10% 


150 

9% 
291 
1551.- 

93 

96 
222 

41, 
115 
11312 
145 

16034 

13 
ion- 


18978 
57 

8is! 

119l8 

1912 

9512 

61: 

8% 
36 
6618 
2434 
1534 

4 

.60 
13 

5Jg 
1912 
531 
515 
1212 

.07 
68 

314 
13l8 

.20 
10 
13-16 
341 

6I4 
2II4 

134 
1312 
32 


1001 2 

1021.1 

2251 2 

129 

209 

121'2 

298 

*15 

*7112 
6 
40 
♦  158 

112 
*285 

127 
*125l2 

*87 
*213 
1778 
88 

150l8 
:140 
s210 

*33* 
111 
10012 
17914 
*93'2 
*157 
92 
10212 


107 
103U 
226 
12912 
209 
122»s 
298 
16 

"  "73 

401 
160 
112'2 
275 
127 
12712 

88 
215 

17?8 

88 
15036 
141 

187" 

40 
111 
1001." 
179% 

94 

~92~~ 
10212 


103 


51 

103 

*5  51: 

I6I4     161.- 

11938  11978 

11812   1183.: 

145        1455;.' 


Thursday 
Feb.    16 


105  1061" 
102-%  10234 
225  2251' 
12914  1£9>4 
*209  210 
12112  122 

*297       

Last  Sa'r 
Last  Sab 
81 2       9 
40 


Friday 
Feb.  17 


158 
112 


123 
*87~ 


153 
112'2 
270 
128 
123 
87'-2 
Last  Sale 
1712     17*2 
8712    871; 
15018  150% 
*140      141 

Last  Sale 
*182      187 
*33        40 
111      111 

*10012 

176%  179 
Last  Sale 

*157       

92       9212 
103I8  IO3I4 

5034    51 
103      103 


*5 
*16 


51; 
17 


119  119". 
118  1181? 
14478  145% 


*13        14 

7l8  7  3-16 
2l8       21 


37% 
4I2 
7l4 
.80 

.24 

20U 
3 

43 


37 

41, 

718 
*.75 
*.20 
20U 

3 
42 

19%     1938 
*3  4 

11      nig 
2914   2912 

*6l2       7 

7  7 

*.50  1 

40  40 

110  110 

1212  1212 

67  67 

17i2  17': 

Us  H4 

III4  113. 

.95  .95 

37  87 

414  438 

1434  15 

*44  45 
*4U 
3612 
47 
*2'-» 
*12  " 

*4534  46U 

*2  212 

9  9 

*121  122 

*m    i78 


434 
3612 
47 

3 
1212 


9538 
IOI4 
*25 

9i3 

290 
154 
93 
95% 
*220 
412 
115 
113U 
*143 
*9912 

160 

13 
101 

31% 
*28l2 
18712 

57 

29 

S078 
119 
*19l2 
*93 

*6 
*7 

"6478 
*24l2 
15 
4 
*.50 
*12'2 
5 
19 
6532 
505 
*12 
*.05 
67 
3 
1234 

"*934 
6% 
*34l2 
61 2 
201 2 
(134 
1234 
3134 
88 
*13 
7'8 
*21g 
3034 
412 
7 
*.75 
15 
2014 
*234 
*43'4 
19% 
31 2 
107g 
29 
*81" 
71.1 
*.50 
40 
10!)lg 
*12 
67 
1712 
H4 
lUg 
».99 
*3614 
4U 
1478 
44 

438 
36 
47 
*212 
12 
46 
*2 
*834 
*121 

*llo 


951  " 

101 
26 
8'2 
149 

95g 

290 

154 

93 

96 

221 

41, 
115 
114 
145 

l'eoi] 
3H4 

10134 
311 

291 2 

188 

57 

2918 

8U8 
119 

2012 


61" 

8 
36 
6512 
25 
15'2 

4 

.60 
13 

5 

19 

5212 

515 

13 

.07 
68 

31 
1278 

To" 

63 
35 

61 

20': 

2 
13 

32 
881 
131 
7i4 
21" 
3634 

41 

7 

.90 
.19 
2OI4 

314 
44 
19% 

31 
11 
29U 

7 

71. 

.00 
40 
110 
13 
67 
17% 

H4 

nig 
1 

361" 
412 

15 

44 
4% 

361g 

47 
3 

I2I4 

46 
2>2 
9M 
122 
1% 


9512    95% 
10        10 
*24l2    2534 
Las'  Sale 
149      149 

9  912 

290     291 
15312  15334 
9212     93 
9578     96 
220l8  220l8 
434       434 
114U  115 
11312  11312 
143      143 
Last  Sale 


+  105% 

10234 

225 

129 

210 

121 
*295 
15 
72 
*8U 
40 

158 

112 

265 

128 

12312 

*87 
215 


lOfi'g 

10-»i 

225 

129 

210 

121% 

Dec"  16 
Jan' 11 

40 
158 
112 
265 
1281 
12312 

871? 

Jan' 11 


Sales 

nf  the 
Week 
Shares 


8712  8 

150  15014 

141  141 

210       Jan' 11 

: 187 

*33  34 

*109l2  111 

*100l2  ... 

177  177% 

941g      Feb' 11 

*158 

9214  92l4 

103  IO3I4 


51 
10212 

5 
*16 
119 
118 
14478 

33 

95l4 

*8l2 

25 


6I2 


148 


51 

103 

5 

17 
119 
118 
14514 

33 

95l4 

10l: 

25 

Jan' 11 

15U2 


160 

1601; 

*13 

I3I4 

101 

10112 

3112 

311? 

281 2 

29 

18734 

188 

57 

57 

28% 

29 

79 

8034 

119 

119 

*19% 

201? 

93 

94 

6 

6 

734 

734 

3312 

3312 

633g 

65 

24 

2412 

1412 

14l2 

3^8 

3V« 

.55 

.55 

Last  Salt 

*478 

514 

18'8 

18-'s 

52 

52 

505 

510 

12 

12 

Last  Sale 

6712 

6712 

3 

3 

121 2 

13 

Lazl  Sale 

934 

S-"j 

6  9-16  63 

34l2 

341? 

6I4  6  7-16 

20 

201" 

1% 

1*4 

13 

13 

3112 

31U 

88 

88 

13U 

1314 

7 

Vl.s 

*2 

21? 

36 

36 

434 

5 

678 

7 

.75 

.75 

.20 

.20 

20 

20 

2% 

284 

*431" 

45 

1878 

19 

*3 

334 

10'g 

11 

2812 

2914 

612 

61 2 

634 

63. 

Last 

Sale 

4012 

107 

107 

*12 

13 

67 

67 

1714 

171.1 

*li4 

1% 

11 

IU4 

.95 

.99      1 

36 

3612 

4I4 

4% 

14% 

14<g 

*43 

44 

414 

4I4 

3512 

3534 

47 

47I4 

234 

234 

lllg 

12 

4514 

45I4 

2 

21« 

9 

9 

121 

121 

llo 

1*2 

290  291 

15312  15312 

9212  9234 

96  9638 

* 222 

*4l4  434 

11412  115 

114  114 

99iV"  Feb"  1 1 

160  I6OI2 

13  13 

101  IOII2 

3112  3112 

*28l2  2912 

18778  188 

57  5714 

29  29 

7834  80 

"2012  "2"dii 

*93l2  95 


6I4 

7l4 
36 
6412 
25 
15U 

4 
.60 
Feb' 11 


*512 
714 

"63% 

*24l8 

1434 

4 

*.50 

13 

4?8  514 

*18  1834 

5112  521; 

505  505 

*12  12% 

06      Feb' 11 

6712  68 

*3  314 

1234  12?g 

15       Jan'll 

10  10 

6  9-16     6% 

3312  34 

6l8  618 

1934  20 

134  134 

1212  1212 


1312  13U 
7  7  1-16 
214         214 

3512       36 
434         434 

*634         714 


186 
103 

218 
575 

7C 
886 

7 


540 

448 

55 

78 

8 

180 

135 

30 

'lib 

188 

2,158 

14 

"11 

6 

72 

80 

1,052 

""7 

466 
122 

1,050 
223 
137 
100 
343 
383 

4.198 
100 
717 
694 
265 

"l40 

1,150 

215 

360 

856 

343 

1 

118 

72 

204 

173 

"556 
328 
989 
150 
112 
470 
2.473 
7191 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


.20 
20 
*212 
*43l2 
19 

31g 
107g 
2812 


.20 
20 

314 
45 
19 

3lg 
11" 
29 


634  634 
60  Feb' 11 
3914  3912 
106  107 
*lll2  1212 
♦67  69 


*H4 
*11 
*.90 
3612 
414 
14% 
43 
4 
3512 
4718 
*2% 
12 
*45l4 
2l4 
9 
120 
*ll2 


1% 
1112 

1 
36l2 

4l4 
1434 
43 

4 
3512 
4718 

3 
1234 
4534 

214 

9 
121 

1% 


Railroads 
Atch  Top  &  Santa  Fe.  lOi 

Oo      pref lOi 

Boston  &  Albany.   __H" 

Boston  Klevated.. 10( 

Boston  &  l.oHfil 10 

Boston  &  Maine 10 

Boston  &  Providence. lOi 
Boston  Suburban  El  Cos. 

Do      prcl .   . 

loston  &  Wore  Elec  Cos. 

Do      pref 

Culc  June  Hy  &  USV.lUi 

Do      pref 101 

"onnectlcut   River..    10. 

i-ltcbburg,  pref 10*. 

Ua  Ry  &  Electric 100 

Do      pref ..10t 

Vlaine  Central.     .        10U 

Mass  Electric  Cos 10< 

Do      pref.. 10^ 

N  Y  N  H  &  Hartford. 10( 
Northern  N  H  .  100 

Norwich  &  Wor  pref.lOi 

Old    Colony _    lOu 

Rutland  pref "lOt 

Seattle  Electric 100 

Do      pref lOu 

Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chenu.lOC 

Do      pref .        100 

\merPneu  Service...   50 

Do      pref 50 

Amer  Sugar  Refln.     IlOO 

Do      pref 100 

Amer  Telep  &  Teleg-.lOO 
American  Woolen.        100 

Do      pre! .        100 

Atl  Gulf  &  W  ISS  LllOO 

Do      pref 100 

Boston  Land .  10 

Cumb  Telep  &  Teleg   100 
East  Boston  Land. 
Edison  E'ec  Ilium..   100 
General   Electric..   .100 
MassachusettsGasCos  100 

Do      pref 100 

Mergenthaler  Lino.. 1 100 
Mexican  Telephone..  10 
N  E  Cotton  Yarn.   .   100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power.. 100 

Pullman  Co 100 

Reece   Button-Hole.l  10 

Swift  &  Co 100 

Torrington 25 

Do     pre! 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

14,007  U  S  Steel  Corp 100 

216      Do      pref 100 

110  West  Telep  &  Teleg..  100 

138      Oo      pref 100 

Mining 

115  Adventure  Con 25 

170  Algomah  Mining  ..    25 

15  Aiiouez ._     25 

7,077  Amalgamated  Copper  100 

250  Am  Zinc  Lrad  <St  Sin..   25 

1,360  Arizona   Commercial-  25 

1,350 -Mantle  25 

10  Bonanza  I>ev  Co 10 

Bos&CorbCoii&SilMg       5 

"176  Butte-BalaUlava  Cop.  10 

915  Butte  Coalition 15 

482  Calumet  &  Arizona..  10 

37  Calumet  &  Hecla 25 

19  Centennial . ._  25 

.._    Cons  Mercur  Gold 1 

442  Copper  Range  Con  Co  100 

105  Oaly-West 20 

2,555  East  butte  Cop  MIn__   10 

Elm  River 12 

285  franklin 25 

5,210  Giroux    Consolidated. 
50  Granby  Consolidated. 100 

1,704  Greene  Cananea 20 

1,110  Hancock  Consolidated  25 

445  Helvetia  Copper 25 

475  Indiana  Mining 25 

267  Island  Creek  Coal 1 

276      Do     pref 1 

285  Isle  Royale  Copper..  25 

2,961  Kerr  Lake 6 

135  Keweenaw  Copper 25 

1,217  Lake  Copper  Co 25 

1,535  La  Salle  Copper 25 

455  Mass  Consol 25 

50  Mayflower   25 

1,595  Mexico  Cons  M  <&  S 10 

525  Miami  Copper 5 

155  Michigan 25 

31  Mohawk 25 

1,030  Nevada  Consolidated.     5 
160  New  Arcadian  Copper  25 

2,396  Nlplsslng    Mines 5 

2,472  North    Butte 15 

25  North  Lake 25 

115  Ojibway  Mining 25 

.  ..  Old   Colony 25 

300  Old  Dominion  Co 25 

48  Osceola 25 

50  Parrot  Sliver    &  Cop.  10 

76  Qulncy 25 

319  Ray  Consol  Copper..  10 
410  Santa  Fe  Gold  &  Cop.  10 

514  Shannon 10 

250  South  Utah  M  &  S...     5 

175  Superior 25 

880  Superior  &  Boston  Mln  10 
3,387  Superlor&Pitts  Copp.    10 

117  Tamarack 25 

80  Trinity 25 

1,134  U  S  Smelt  Ref  &  Mln.  50 

884       Do      pref 50 

400  Utah-Apex  Mining 5 

828  Utah  Consolidated .     I 

40  Utah  Copper  Co 10 

465  Victoria   25 

75  Winona 2:. 

21  Wolverine 25 

300  Wyandot 2" 


Range  Since  January  1. 
On  basts  of  100-share  lots. 


Lowest . 


102'g  Jan  5 
lOUgJan  3 
223i2  Jan    4 

il27i2Feb  3 
207  Feb  1 
11534  Jan  11 
295     Jan  10 


Highest. 


10778  Feb  9 
103ig  Feb  1 
226  Feb  15 
1297g  Feb  ' 
216  Jan 
12238  Feb 
298     Feb 


72 
0 

3812 
157 
110 
265 
126'" 
11715 

87 
215 

171" 

8334 
14812 
139 
210 
18312 

32 
Z106 
10012 
171 

925g 
158 

89l2 
10212 

4612 

99 
412 

14 
11334 
11134 
140 

31 

9134 
8I4 

22 

512 

14514 

714 

28734 

150lg 

8734 

95 
211 
4 
110 
106 
137 

96 
159 
zl2 
100 

30 

28 
186 

54I4 

2814 

71% 
11634 

1612 

89 


Jan  6 
Feb  15 
Jan  3 
Jan  6 
Jan  5 
Jan  31 
Feb  4 
Jan  23 
Feb  1 
Jan  18 
Feb  10 
Jan  9 
Jan  23 
Jan  13 
Jan  26 
Jan  30 
Jan  26 
Jan  6 
Feb  7 
Jan  3 
Jan  12 
Feb  11 
Feb  1 
Feb  14 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  17 
Jan  4 
Jan  13 
Jan  10 
Jan  18 
Jan  24 
Jan  12 
Jan  3 
Jan  3 
Jan  4 
Jan  25 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Jan  3 
Jan  5 
Jan  26 
Feb  1 
Jan  4 
Jan  16 
Jan  13 
Jan  3 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


512  Jan  27 

6  Jan  24 
3312  Feb  16 
61  Jan 
23  Jan  27 
13     Jan  12 

3?8  Feb  16 
.50     Jan    _ 

IH2 Jan  13 
412  Jan  30 

1734  Jan  16 

46  Jan  19 
500    Jan  12 

1H2 Jan  30 
.05     Jan    6 

66i2  Jan    3 

3  Feb  8 
11% Jan  11 

.15     Jan  30 

7  Jan  21 
6I4  Feb 

30    Jan  26 

5!5ja  Jan  31 

18    Jan  24 

1  Jan  20 
1114  Jan  30 
3H2  Jan  30 
87  Feb  3 
13     Jan  30 

634  Jan    4 

2  Jan  28 
33i4  Jan  27 

414  Jan    5 

7  Jan  17 
.37  Jan  21 
.03     Jan  19 

18%  Jan  28 

2  i2Jan  26 

42     Feb  14 

1838  Jan    5 

234  Jan  17 

IOI2  Jan    3 

26'"  Jan  30 

6I2  Jan  20 

5    Jan  17 

Jan    5 

Feb  10 

Feb  17 

Jan  26 

Jan  25 

Jan  27 

Hg  Jan  27 

11    Jan  12 

.80     Jan  16 

36    Jan  26 

4  Jan  19 
13»2  Jan  3 
40    Jan    5 

4  Jan  19 
3538  Jan  1 1 
46i2  Jan    3 

2'2Jan    3 

934  Jan  20 
45    Jan  30 

2    Jan  16 

8  Jan  21 
114    Jan  11 

li4  Jan  25 


215 

19 

88 

151 

141 

210 

189 

34 

111 


72     Jan  26 

9     Feb  16 

4()34  Feb  15 

158     Jan   16 

112i2Feb    8 

265     Jan  31 

130     Jan    4 

12512  Feb  14 

88I2  Jan    6 

Jan  18 

Feb    1 

Feo    2 

Jan    3 

Feb  17 

Jan  26 

Jan    3 

Jan  31 

Feb  15 

10234  Jan    9 

1807s  Feb    6 

94<8  Feb  10 

158     Feb  14 

9278  Jan  11 

105    Jan  10 

52l4  Jan  31 

10312  Feb    7 

6i2  Jan  20 

I9I4  Jan  31 

120i2Feb    2 

119     Feb    2 

14658  Feb    3 

33ig  Feb    2 

9534  Feb    8 

IOI2  Jan  25 

26     Jan  31 

612  Jan  26 

150     Jan    4 

95g  Feb  14 

292i2  Feb    3 

15558  Feb  10 

94     Jan  20 

97    Jan  19 

220ig  Feb  16 

47g  Jan  31 

115i2Feb    4 

114     Feb  15 

145     Feb  14 

991?  Feb    7 

163     Jan  30 

13i4  Feb  15 

10134Feb    b 

36    Jan    3 

29     Jan  17 

19212  Jan  19 

58i2Feb    3 

29i4  Jan  31 

82igFeb    6 

12012  Feb 

2314  Feb 

97     Feb    3 

7    Jan    £ 

8i2Feb   J 

39     Jan    A 

67     Feb    t 

2534  Jan    'i 

15?g  Feb  1( 

514  Feb    S 

.55     Feb  16 

1334  Feb 

6I2  Jan  14 

1934  Feb 

55     Feb 

545    Jan 

I5i2  Jan 

.06     Feb 

6934  Feb 

3i2  Jan 

1314  Feb 

.20     Jan 

elOig  Feb    6 

8ig  Feb    6 

40i2  Jan 

7  Jan 
2214  Jan 

2  Feb 
1378  Feb 
34     Jan 
90     Jan    9 
16l2  Jan    4 

778  Jan  21 

3i2  Jan    3 

37l2Feb    3 

6     Jan    3 

8  Jan    3 
1     Jan  26 

.25     Jan  16 

20%  Feb  6 
3i2Jan    4 

45I2  Jan    7 

1934  Feb  6 
334  Feb    8 

1138Feb  17 

301?  Feb  9 
734  Jan  9 
7U  Feb  15 
1     Jan  26 

42    Jan  13 
124     Jan    3 

1234  Feb 

71     Jan 

1858  Jan 
112  Jan 

1214  Feb 

1  Feb 
42i2  Jan 

6  Jan 
15%  Feb 
52    Jan 

5  Jan 
37i2  Feb 
4714  Feb 

3  Jan 
1312  Jan 
46%  Feb 

212  Feb 

9i2  Feb 

122     Feb  10 

2  Feb    6 


Range  for  Previous 
Year  (1910). 


Highest. 


-IN  J'ly 

971"  Aij* 
21s     J'ne 


rArj 

L0J 

/H18 

i»5 

14 

70 

8 

35 

139 

109 

260 


Aug 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 


124U  Sep 

104     Jan 

85     Apr 

202     Feb 

1414  J'ly 

75     J'ly 

149     Apr 

139     Dec 

210     May 

181i4  Sep 

25  M15 
103     Aui 

983;  A  up 
153l4  J'ly 

gyi4  J'ly 
151  Oct 
b3  Sep 
99     J'ly 

36    J'ly 

98l"  Dec 
4     Dec 

1334  Dec 
111  Oct 
1113.,  Oct 
12714  J'ly 

26  J'ly 
90i2  Dec 

/     Mch 

16  Ma:, 
4i2  J'ly 

!38i"  J'ly 
7>g  Apr 
/:23U     Jai 
135    J'ly 

76i4  Feb 

89     May 

2121"  Dec 

2-i4  Jan 

107     Sep 

yyi2  Aug 
12912  Aug 

93I4  Nov 
153     J'ne 

III4  Jan 
100    Jan 

28     Mch 

27  Jan 
165'2  Jan 

4634  J'ly 
2514  J'ly 
6l38  J'ly 
111  J'ly 
14  Feb 
81     Aug 

4  J'ly 

734  Dec 
31  J'ly 
5514  J'ly 
1912  J'ly 
1214  May 

5  J'ne 
.50  Mch 
10     May 

412  Nov 
15"s  J'ne 
4434  J'ly 
500  J'ly 
I3i"  J'ly 
04  "  J  "ly 
58     Feb 

3i"  Sep 

6i4  J'ly 
.05     Oct 

9     Dec 

6  J'ly 
20    J'ly 

638  Sep 

I43j  J'ly 

134  Oct 

10  J'ly 
3034  Dec 
84i4  Nov 
131"  May 
xQ     Sep 

3    J'ly 

2«1?  J'ly 

6i4  Dec 

4ii  Mch 

.35  *  Oct 

.01     Nov 

17  J'ly 
314  Dec 

43  J'ly 
!  7%  J'ly 
31?  J'ly 
t'34  Jan 

18  J'ne 
6i4  Dec 
5     Sep 

.25  Aug 
29i2  J'ne 
114    J'ly 

11  Dec 
66  J'ly 
i5t4  J'ly 

li4  Nov 
834  J'ly 

1  Dec 
36    J'ly 

4%  Dec 

9    J'ly 

45'"  J'ne 

4i2Dec 

30     Dec 

4534  J'ly 

2  Dec 
I2I2  Dec 

ft3934  J'ne 
2  Dec 
5     J'ly 

102  J'ly 
lVJ'iy 


123'g  Jan 

10414  Jan 

234    Jan 

13&34  Jan 

227      Feb 

152     Feb 

3  0     Nov 

loij  Nov 

76     Apr 

10i;  Sep 

4;  "  .ian 

J  CO     Dec 

lis     Jan 

270     Mch 

1331"  .Ian 

123  Oct 
90      Oct 

218  Dec 
21  \  Nov 

8t34  NOV 
162").  Mch 
141  Dec 
212      Mch 

:oo    j.in 

4412  Nov 

110        .Jilli 

100    Men 

2041"  jan 
1033sJan 
168  J:.n 
95i:Mch 
109     Feb 

49i2  Oct 

105     Sep 

878  Feb 

24  Feb 
127%  Mch 

124  Mch 
14378  Nov 

391"  Mch 

104l4  Mch 

lH2Jan 

28  Jan 
8i2  Jan 

1521?  Mch 

11%  Jan 

292'2  Nov 

160i2  Jan 

913S  Nov 

97     Mch 

2^6     Nov 

634  May 

124    Jan 

115    Jan 

13834  Dec 

100    Jan 

200    Feb 

14     Oct 

10934  Jan 

37  Dec 
31     May 

200  Sep 
7134  Apr 
31  Jan 
9034  Jan 

125%  Jan 
lt/34  Sep 
94     Jan 

10  Feb 
1434  Sep 
58  Feb 
90S4  Jan 
40i2  Jan 
5034  Jan 
1214  Jan 
.70  Mch 
2414  Jan 
I8I4  May 
28i2  Jan 

103  Jan 

685  Jan 

38  Jan 
.16  Jan 
85  Jan 

9%Mch 

14  Nov 
212  Feb 

2212  Mch 
12i2  Jan 
lll>4  Jan 
H7g  Jan 
30  Jan 
578  Jan 
4434  Mch 
3334  Oct 
90  Nov 
:-8i2Jan 

11  Jan 
6'4  Jan 

94i2Jan 

19    Jan 

10%  Oct 

178  Jan 

5    Jan 

29  Jan 
8i2  Jan 

75  Jan 
27i2  Jan 
10%  Jan 

12  May 
50  Jan 
257g  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2IS4  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

3»4  Jan 
08i4  Jan 
18  Jan 
16%  Jan 
78  Jan 
11%  Jan 
55  Jan 
53i8  Jan 

5i4  Jan 
46  Jan 
COij  Jan 

6%  Jan 

15  Jan 
150    Jan 

3*4  Jan 


♦  Bid  and  asked  prices,     d  New  stock,     e  Ass't  paid.     6  Ex-stock  div.     h  Ex-rights,     o  Ex-div.  and  rights. 


Feb.  18  1911.1 


Boston  Bond  Record 


451 


BOSTON  STOCK  EXCH'Oli 
WttttK    ENDING    FEB    17 


Ft  ice 
Friday 
Feb  1? 


Week's 
Range  or 
Last  Sale 


|TST3  ] 

|3! 


Range 

Since 

January    1 


AniA'.-rioulChciu  1st  6a. .1928  A-O 
Aiu  1  elcii  iV;  i  ei  coll  li  48.1929  J  -  J 

Convertible  4s 1936  M-s 

Am  Writ  Paner  lsls  16sg  1919  J  .  J 
Am  Zinc  L&  S  deb  6s....  1915  M-N 
Ariz  Com  Cop  1st  conv  6s  1920  J.D 
A  ton  Ton*  S  if e gen  g  4s..  1995  A-O 

Adjustment  u  4.i J'ly  1995  Nov 

Stamped J'ly  1995  M-N, 

60-year  conv  4s 1955  J-D 

10-year  conv  5s 1917]  J-D 

Atl  Gull  <fcW  1SS  Lines5s.'69  j.j  i 
Bosloli  tiled  L  Consol  58.1924  M-S 

Boston  6b  Lowell  48 1916  J-  J 

Boston  <X  .Maine  4  His 1944   J- J 

Boston  Terminal  1st  3Hjs.1947  F-A 
Bur  dc  Mo  liiv  cons  6s  ..  .1918  J  -J 

Butte  <fc  Boston  1st  6a 1917  A-O 

Butte  Elec&Pow  Istg5s.l951'  J-D 
Cedar  Kap  6c  Mo  It  1st  Vs. 1916  M-N 
Cent  Veruit  1st  g4s..Mayl92o:<J,-F 
0  B  <fc  y  Iowa  Div  1st  6S.1919A-0 

Iowa  Div  1st  4s 1919JA-0 


Hlu  stSK  iMW 

l'<2^  ^alc 

yov,  fale 
107a4  Salo 


BO     Sale 


91  H. 
9 1  Hi 


Hiyll 
10'J1*      101!  Hi 

do  Hi      ao^s 

10(J4        108 

90     Feb'ii 

102  102  Hi 

85  86 

9834  Feb '11 

91'a  Feb'll 

9058  Dec'lo 

102  Hi  J'ly  'lo 

H10         110 

I   72a4        72a4 

110     Feb'04 

llOOHtMar'09 

1104  Hi  Oct  '08 

|ll'2HiJan'03 

il03     Jan '11 

100     Jue'01 


N-i\\Jaw    High 
7|!l02H,  102  Hi 
6tH   90  «    90?8 
14j  105 '8  109 
90        90 


100      102H» 
84       89 
93  J4    99  Hi 
91  Hi    91?8 


ejioa^no 

3  I   63        73 


103      103  Hi 


Debenture  5s 1913 


M-N 


Denver  Exten  4s 1922  F-A 

Nebraska  Exten  4s 1927  M-N 

B  6c  8  W  8  1  48 1921  M-S 

Illinois  Div  a  His 1949  J  -J 

Ohio  JO  Ky  <fc  Stk  Ytls  6s  .1916  J-J 
Coll  trust  relunduig  g  4sl940  A-O 
Oh  Mtl«fc  St  P  Dub  1>  6s.. 1920  J-J 
Jh  M  <fc  St  P  Wla  V  div  681920  J-J 
Ohio  &  No  Mien  1st  gu  5s.l93i'M-N 

Ohio*  W  Midi  gen  6s 192LJ-D 

Oonoorfl  &  Mont  oous  4s..l92o!  J  -D 
Conn  <fc  Pa88  H  1st  g  48...19431  A-O 
Cudahy  PacK(Tlie)lst  g 5s  1924  M-N 

Current  mver  1st  6s 1926  A-O 

DetGr  Kap<fe  W  1st  4s.. .1946  A-O 
Dominiou  Coal  1st  s  t  6s. .1940, M-N 

Fitonburg  4s 1915IM-8 

4s 1927  M-S 

Freiut  Elk  <&  Mo  V  1st  6s. .1933  A-O 

Unstamped  1st  6s 1933  A-O 

GtNorO  B  .fcyooU  tr4sl92llJ-J 
iisKisterecus 192l|y-J 


89       90 


Lot  Hi  -■<'■> 
90       91 


97 Hi    99 
100     100 '< 


96  Hi    98 


96  H*  Sale 
95  \ 


113  h, 

89  Hi 
11103 

98  Hi 
100 '4 
100 

99 

99 

87  \ 
lot", 

90  >4 
114 
126 

|    98  H. 
'l003, 

I    91 
112Ht 
loo  Hi 
99 
83 
'J  6  Hi 
103  Hi 
|   9ri 
127Hi 
140 
I    96 
I    96°(, 


May'10 
89*4 
Oct  '07 
J'ne'10 
Jan '  1 1 
Feb' 11 
Mar' 10 
Oct  '09 
87  ■>. 
lo  l  Hi 
Feb'll 
Jau'll 
Feb '06 
Jan  '11 
Feb ' 1 1 
Dec '07 
Jan  '03 
Aug'09 
ADr'10 
Dec '10 
J  an '11 
Apt  '05 
Apr '08 
Jau'll 
Apr  '05 
063g 

Feb'll 


87  H.   89 14 


.00^4  190»4 
99 '4  100 


l'l   87»4    83Hi 
lo  ioi     loiHi 

|         >|    90  Hi     90^ 
...J114      114 

..ii'l'dBHl  "99" 
....'10008101 


.... 

1 



::::i:;::::  :::::: 

ij 

.... 

96 

96Hi 

....  t  

127  Hi  127  Hi 

46j   96 Hi    96«„ 
.„-!|    9538    95a4 


!*«».>  US 

BOSTON  STOCK  EXCH'OU 
WffiEK    ENDING    FKB    17 


Rrice 

Friday 

feb  17 


IVeeK's 
Range  or 
Last  Sate 


Range 

Since 

January  1 


Illinois  Steel  deben  5s 1913 

la  Falls* Sioux  Cist  7s..  1917 
Kan  C  Clin  <fc  Hur  1st  5s. ..1925 
Kan  C  Ft  S  do  Giilt  ext  5s. .  19 1 1 

Kan  C  Ft  Scott  *  M  6s 1928 

KanOM<fc  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  <fc  M  Ky  <fc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.. .1912 

Cons  1st  4s 1912 

Marq  Hough  &  Ont  1st  6s.  1925 

Mass  Gas  4Hj3 1929 

MichTeleplst  5s 1917 

Minne  Gen  Elec  con  g  5s  1929 

New  Eng  Cot  f  arn  5s 1929 

New  EngTeleph  6s 1915 

6s 1916 

New  England  cons  g  5s.  ..1945 

Isoston  Term  1st  4s 1930 

NewKiver  (The)  conv  5s.  1034 
N  x'N  H<fc  H  con  deb  3Hisl95t> 

Conv  deb  6s  (ctts) 1918 

Old  Colony  gold  4s 1924 

Oreg  Ky  &  Nav  con  g  4s..  1946, 

Oreg  Sli  Line  1st  g  6s 1922 

Fere  Marquette  deb  g  6s..  1912 
Kepub  Valley  1st  s  1  6s...  1919 
ltutland  1st  con  gen  4  Has.  1941 

Kutland-Canadian  1st  4s  194  9 
Savannah  Klec  1st  oous  5s.l  952 

Seattle  Elec  1st  g  5s 1930 

Shannon- Ariz  1st  g  6s 1919 

Xerre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Fao  KK  &  1  gr  g  43.19,17 

20-year  conv  4s 1927 

United  Fruit  gen  s  1  4  His. 1923 
U  S  Coal  &  Oil  1st  s  t  6s..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ky  4s 1915 

Gold  4Hjs 1914 

Gold  debenture  4s 1916 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 


A-Oj 

a-o! 

A  O 

J -I) 
M-N 
M-S  I 
MS  | 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J  J 
M-S 
J-J 
J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


R)U  AUK    I  MUD 

lOOHi  lOOHa  UiOHa 

117 

93H 
100      

116      II6I4 


88       90  H> 

102  Hi  10276 


100     Sale 


100'4  101  Hi 


99>4 
116 
92 

r-9 
103 
il  02  '4 

101  Hi 
115 

99a4 
97 

102  Hi 
1005e 

'102 
1 100  Hi 


103  H, 


Hiyll 

100  H,1 
Apr'08 
Mai '10, 
Feb' lo' 

II6H2 

Jan  '11 

89     I 

103 

lv2'>4! 
Sep  '051 
J'ne'08| 

100 
Aug'10 
Aug'04' 

1  0(P4  I 

Jan  '11 

Sep  'O81 


.Vo    Low 
1   100 


nigh 
102^ 


19  116      116'4 

...'     92        93Hl 

7      88        89 

1    10. '      103 

3   102^4  102>4 


10.1   99  Hi  100  H 


2  100      101 
..'102       102 


104:,s  sale 
96  Hi  Sale 


105     Sale 


9  8  Hi  -saw- 


75 

Oct 

10 

99  Hi 

99  s 

133V 

1337s 

101 

Apr 

(19 

98  if. 

Sep 

09 

1 1 4  -*4 

Jan 

1  1 

99 

Mar'lo 

103 

Jan 

i  1 

107  Hi 

-Nov 

05 

102 

Mai 

02 

VOHt 

Dec 

LO 

101 

1OI 

97 

Nov 

'10 

97 

Apr 

07 

1003, 

Mar'lo 

lOO^fi 

Jan 

1  1 

104  <h 

104'»s 

96 '4 

a 

'■•: 

106 

Nov  10 

105 

105  Hi 

93l4  J'ly 

10 

100^4 

Jan 

11 

98  Hi 

Apr 

'10 

98  's 

Jan 

'1 1 

98l4 

y 

3  Hi 

93  Hi 

Jan 

'11 

5     »9Hi    99Hl 
ll  13334  13434 


— -ij 

i"u»4 

11 

103 

li 

ii 

1104 

104 

II 

...' 

....    100'<8  10038 

1   1043s  1043s 

11||    96        97  Hi 

4  l04Hi 

106  Hi 

....  lOOHl 

100  Hi 

11 


98  Hi     98  Hi 
y6»»    99 
93  Hi    93  Ht 


Notk— Buyer  pays  aoorued  Interest  in  addition  to  the  purchase  prioe  for  all  Boston  Bonds.    *  No  price  Friday;  latest  but.  and  asked.      U  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


»liare  1'ricea — Not  I'er  Ceucum  Prices 


Saturday 
Feb  11 


Tuesday 
Feb  14 


1  Wednesday 
Feb  15 


Tfiursday 
Feb  16 


Friday 
Feb  17 


bales 
0/  the 
I  Week 
'Shares 


ACTIVE  STOCKS 

1  (tor  Bonds  and  Inactive 
Mocks  see  below) 


Range  Since 
Jan  1  iyil 


Range  lor  .Previous 
Year (iy IO J 


t-i  ighest 


Lowest    I  Highest 


♦44  Hi 

453s 
*12H> 

63^ 

33 

74  Hi 

8 

*30>« 

*92Hi 

89h6 

60    t 

52  Hi 

I6H1 

20 

80 

*SH> 

47  Hi 

3739 


44A. 

46  H. 

123s, 

643b 

HA 

74Hi 

9 
31 
92*4 
8ai1B 

64 
62Hi 
16-, 
20"4 
80>4 
8H1 
4734 

b73» 


85  Hi 

87     1 

86 

86 

87  Hi 

88 

•85  Hi 

86 

96  Hi 

97Hi 

97  Hi 

98 

97  Hi 

93 

9  7  Hi 

97  Hi 

125 

125    |* 

126 

125 

125 

•126 

126 

*23 

1 

23 

23 

23 

23  Hi 

23 

23  Hi 

48Hi 

48H11 

48*8 

48Hl 

48  Hi 

49 

49  Hi 

49  Hi 

17 

17  V 

17  Hi 

n-B 

*l73g 

I/34 

*17h> 
♦16 

1734 
17 

4434 

46     | 

45 

45 

45 

45 

45 

45 

45  Hi 

45  Hi! 

45  Hi 

4538 

46  Hi 

453b 

45  Hi 

4734 

♦12  H> 

12H11 

•12Hi 

12  Hi 

12  Hi 

12  Hi 

12  Hi 

12", 

54Hi 

64  Hi! 

•63  Hi 

54  H. 

53H» 

64 

63  s 

si 

♦33 

S3  Hi 

33 

33  Hi 

33 

33 

32Hi 

3  2  1., 

74  Hi 

74H11 

-74 

74  Hi 

73  Hi 

73  ;„ 

72  Hi 

733, 

y 

9     1 

*8Hl 

9H) 

'8  Hi 

u '4 

»8s 

9  "4 

30  H. 

30  Hi 

30  Hi 

30a4 

29  *t 

30  Hi 

3uHi 

30H» 

9  2  Hi 

92  Hi1 

y2Hi 

9  2 '4 

92  Hi 

92s 

92-4 

93Hi 

88 -. 

8b  Hi' 

b834 

83:,4 

88 

88Hl 

8  (Hi 

t-78s 

63J4 

61     1 

63  \ 

64 

63\63i3io 

6b6i9 

WH 

62 'a 

b2'« 

v52Hl 

63 

62  M 

o2  s 

52 

52 '« 

161* 

lo-'s 

10 

I0H1 

16Hi 

16l4 

I6H1 

16-e 

19's 

20     i 

19=6 

20 

19Hl 

19S 

19ii 

i9J4 

79  7s 

80"i8 

V»»„ 

80 

783» 

79^9 

V8H1 

79 

8Hl 

8H3 

8Hi 

Oai6 

8  Hi 

8 '4 

8H1 

3Hi 

47 

47^1 

4V  Hi 

47M 

46Hi 

a  Hi 

46»8 

47 

87  Hi 

B7V 

87 

87 

80  Hi 

87 

363s 

87 

lialtiiiiore 

1,702  Con.  Gas  EL  E.  cfc  Pow.100    64 

2,310        Do     prel 100    89 

104  Northern  Centra* 50  121 

1,422  Seaboard  (new) 100    21 

2,972         Do     2d  pre! 100 

1,700  United  Ky  <fc  Electric. .   50 


Jan 
Jan 


88 

S.8 


Feb  16  I 
Feb  15  I 


46 
SO 


J  an  1 1  1 2  j  H  J  an  2  6  115 


Jan 

43l4  Jan 
16  Hi  Jan 


Marl  64  Hi  Ceo 
Mar  90  J'ly 
Jan   132     Feu 


137 

6,664 

117 

627 

364 

600 

91 

1,118 

215 

1,237 

Vol 

88d 

13,065 

3,945 

9,7  66 

7  73 

987 

2,706 


Philadelphia 

American  Cement 50 

American  Kail  ways....  00 
Cambria  Steel 60 

Electric  Co  of  America  lo 
Elec  Storage  Battery..  1 00 

oen  Asphalt  tr  ctis loo 

Do     prel  tr  ctfs 100 

Keystone  Telephone...   50 

Lake  superior  Corp loo 

Lemgh  C  &  Nav  tr  ctts.   50 

Lehigh  Valley ......  5o 

Pennsylvania  KK 50 

fhiladelp'a'Jo(Pitlso).  50 
Philadelphia  Electrio[|.  26 
Plnla  Kapid  Transit ...   50 

Heading 00 

Tonopan  Mining    1 

Union  Traction 50 

United  lias  Impt 60 


1C34 
42 

42  Hi 
11  Hi 
48 -j 

32  Hi 

72  Hi 
8  HI 
2-t 
92  Hi 
«  I  Si 
636  la 
XoO 
16 
Is  Hi 
75  Hi 

7»18 
43 
85  Hi 


Jan  28 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Feb  17 
Pebl? 
Jan  12 
Jan  23 
Feb  14 
Jan  .> 
Feb  17 
Jan  3 
Jan  19 
Jan  3 
Jan  3 
Ian  4 
Jan  3 
Jan    3 


24H»Jan  16 

40  Hi  Pebl7 

lo  Hi  Jan  31 

17  Hi  Jan    41 

45  Hi  Jan  2u 

1734  hebl7j 

12  hi  Jan  141 

56     Feb   2! 

31a4  Jan  10! 

33"'„  Jan  30 

9  h.  Jan  lo] 

32     Feb   6 

93     Jan  14J 

yuHjUeb   3 

05     b"«b   2 

5J  W  Jan  24 

10'sFeb    1 

-  ;  ■  ,  .1.111  J'i 

8J->,  Feb  10 

8  v Jan  17 

4  8  Hi  J  an  20 

8938jan    9 

l866J'ly,  27  Hi  Jan 
40  Oct  I  47  Jan 
l25sMay     16 Hi  Dec 


17     Dec 
413,  J'ly 

40  Hi  J'ly 
11 '4  J'ly 

42  J'ne 
19 H,  J'ly 
64  J'ly 
7  J'ly 
K'  Hi  J'ne 
86  J'ne 
62  Hi  J'ly 

61  "18  J'ly 
i.A    J'ne 

tl:('»  Fet, 
i5  Apr 
65 Hi  J'ly 
6  Hi  J  an 
33  Oct 
79     J'ly 


28  Jan 
50  Jan 
53  H;  Jan 

12  Hi  Jan 
04-4  Mar 
343,1  Deo 
o 4  Hi  Jan 

13  ..an 
2  9'8  ueo 

123  Jan 
1 2 1  Hi  Mar 
6«3i8  Mar 
63 '4  Jan 
16  k,  Mar 
2  s  Hi  J  an 
86  Peb 
9li6May 
52>>4  jan 
95  Hj  Jan 


PHILADELPHIA 


Bid 


inactive  Stocks 

Ametican  Milling 10 

Amer    Pipe  Mlg.. 100 

Bell  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  <fc  Coke.  100 
Oonsol  Trao  ol  NJ...100 

m  Wayne  &W  V 100 

Germautown  Pass 60 

HifihlanderMillifc  Mg..u 

inoiauapolis  St 100 

[nuiauu  Union  Tr 100 

Insurance  Co  of  N  A..  10 
Inter  sm  Pow  <fc  Cheiu.60 
Keystone  Telephone  ..50 

Prelerred 50 

KeysloneWatcliCase.lOO 
Leh  Vail  Trail  v  to. ..50 

Prelerred  vt  c 60 

Lit  Brothers 10 

LittlR  Schuylkill 50 

aa.ki.  v  actanyl  H..60 

Nat  Gas  Elec  lit  &  Po  100 

Pre. cued loo 

N  Haven  iron  <fc  steel. 6 

Northern  Central 60 

North  Pennsylvania. .60 

Pennsylvania  Salt 60 

Pennsylvania  &teel..l00 

Prelerred loo 

Phila  Co  (Pitts)  prer...60 
Phil  German  &  Norris.60 

Phila  Traction 60 

Railways  General 10 

Tidewater  steel 10 

Preferred 10 

Union  Tr  ol  Ind 100 

United  Cos  ot  N  J 100 

Unit  Trac  Pitts  pref..50 
Warwick  Iron <fc  Steel.  10 

WelsbachCo 100 

West  Jersey  &  SeaSh.50 
Westmoreland  Coal... .50 
Wilkes  Oas  <fc  Elec.100 
STork  Hallway 60 

Prelerred 50 


lVi 


45 
84  Hi 


20Ha 


8-. 
33 


73, 
21  Hi 


61  H 


125 
i  "li  Hi 


Ask  PHILADELPHIA      |    Bid   |  Ask 


46 


20  Hi! 


9  Hi 

34 


8 
22 


4'. 
l40Hi 
85 
9 


240Hi 


103, 
38 


6 

21 


42  Hi 


86 
10 


UHi 
40 


6Hi 

21a4 


iJoilti* 

Frice.i  are  all  "  and 
interest." 
Alt<fcLVEleo4  Ha8'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
AmKysoonvos  1911.  J-D 
Atl  City  1st  5s  g  '19. M-N 
Berg&EBrw  lst6s'21  J-J 
Bethle  Steel  6s  1993. y-F 
ChocA  Me  1st  5s  1949  J-J 
Ch  Ok  6b  G  gen  5s  '19  J-J  J 
CouTracotNJ  1st  5s. '33 
E  <fe  A  1st  M  63  1920  M-N 
Elec  <Ji  Peo  Tr  stk  tr  ctts 
Eq  11  Gas-L  1st  g  6s  1928 
Indianapolis  Ky  4s. 1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1936.J-J 
LeUighNav  4 Has  'I4.y-J 

KKs  4s  g 1914. y-F 

Gen  M  4H2S  g.l924.U,-F 
Leh  V  C  1st  5s  g  '33. .J -J 
Leh  V  ext  4s  1st  1948.J-D 

consot  6s  1923 J-D 

Consol  4Hi3  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  4s  2003.  M-N 
Leh  V  Tran  con  4s'35J-D 
lstsenesB5s  1935.  M-S 
NewConoas  6s  1948  J-D 
Newark  Pass  con  5s  1930 
N  Y  Ph  &  No  1st  4s  '39  J  J 
Income  4s  1939. ..M-N 
NoOhioTraocon5s'19.J-J 
Penn  Cons  5s  1919  ..Var 
Penn  <fc  Md  Steel  con  6s. 
Pa  &  N  Y  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penu  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstdc  col  tr  6s'49  M-S 
Con<fccoltr6sl951M-N 
Phil  Eleo  gold  trust  ctls. 

Trust  certifs  4s 

P  <fc  E  gen  M  6  g  '20. A-O 
GenM  4sgl920..A<fcoi 


87  Hi1- 


114  Hi  115  Hi 



102-*4  103Ht 

lOl^1 

107  Hi 


s7Hi 

10U34 


68  Hi 


147  H. 
97 


93 


93  H. 
102  Hi 
96Hi    97 
103°b  104 

78    I   78** 
107  Hi 


87Hl 

at" 

69 
85 


14834 
9734 


PHILADELPHIA      I  Bid    \  Ask 


BALTIAIDUE 


Bid  I  Ask 


Ph  &  Kead  2d  6s  "33.  A-O; 

Con  M  7s  1911 J-D; 

Ex  Imp  M  4s  g  '47.  A-O 

Terminal  5s  g  1941. Q-F, 
P  W  &  B  col  tr  4s  '21.J-J 
Portland  Ky  1st  5s  1930. 
Koch  KyJi  Lcou  5s'54J-J 
Spanish-Am  Ir  Os  '27  J-J 
Stau'd  Gas  &  E  6s  "25  M-N 
U  Trac  ind  gen  5s'19.J-J 
Un  Kys  Tr  ctts  4s'49J&J 
United  Kys  Iuv  1st  coll  tr 

Blys  1926 M-N 

U  Trac  Pit  gen  5s  '97  J  -J 
Welsbach  s  t  5s  1930. J-D 
Wlks-B  GcfcE  con5s'55J-J 
DALTI.HOKE 
Inactive  Slocks 
Ala  Cous  Ooahfc  iron.100 

Prel 100 

Atlanta  <fc  Charlotte..  100 
Atlan  Coast  L  (Conn)  100 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..60 

Preferred 50 

Georgia  Sou  <&  Fla...l00 

1st  pref 100 

2d  pre! 100 

G-B-S  Brewing 100 

ItOllllN 

Frices  are  all  "  and 
interest." 

Anacostia  6c  Pot  5s 

Atl  Coast  L(Ot)ctis  5s  J-D 

Ctls  ol  indebt  4s.. ...T -J 

6-20  yr  4s  1925 J-J 

Bait  OPass  1st  5s  '11  M-N 
Bait  Fundg  6s.  1916  M-N 

Exchange  3  His  1930  J-J 
Bait  <feP  1st  6s  ml '11  A-O 
BSP&O  lst4HiS'53F.A 
Bait 'Trac  1st  5s.. '29  M-N 

No  Bait  Div  6s  1942  J-D 
Cent'l  Kycou5sl932  M-N 

Ext&  Imp  5s. 1932  MS 
ChasCityKy  lst5s'23J-J 


114H)  U6H, 

'.'.'.'."  106  v 

II6H1  H7Hi 
99  Hi  100 


100 

101  H. 
101  Hi 

102 

76  '4 

77 :4 

85  Hi 

86 

S834!    S9 

101  'k1 


30 
67 

185 
223 


6 


70 
lVi 


:uo 


7 
20  H. 


73Hi 
2 


100  Hi  10034 
102      104 


92 
100 


100  Hi 


93  Hi1. 
100  Hi 

96 
107 


100  Hi 
96  Hi 


103  Hi! 


Chas  Ky  (i  &  El  5s  '99  M-S 
Charl  Cifc  A  2d  7s'10  A-O 
City  &  Sub  1st  5s.. '22  J-D 
Lily  6e  Sub(Was)l8tos'48 
Coal.k,  1  Ky  1st  5s '20  F-A 
CoKtGruvlst6s.l916J-J 
Consol  Gas  5s. .1939  J-D 

Ctls  indebt  4H<s J-J 

Cons  GE  &  P  4h;s'35.J-J 
Fair  lie  CiTr  ist6s'38.A-0 
Oaifc  Ala  1st  con  6s  '46J-J 
GaCaiifc.N'  lst53g'29J-J 
Georgia  P  1st  63. ..'22  J-J 
UaSo  60  Fla  1st  5s  1945J  -J 
l-i-B-S  Brew  3-4s  1951M-S 
2d  income  os  1951  £1-N 
Kuoiv  Trac  1st  5s  "28A-U 
LakeK  El  1st  gu5s'42M-S 
Macon  Ky<fe  Ltlst5s'53J  -J 
Memphis  St  1st  5s'45  J-J 
MetSt.(\Vasli)l8t5s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
NptNitOPist53'38M.N 
Nor&PorTr  lst5s'36J-D 
Norlolk  St  1st  5s '44. .J-J 
North  Cent4  His  1925  A-O 
Series  A  5s  1926. ...J -J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Poto  Val  1st  5s  1941..  J  -J 
Sav  HUa  AWest  6s '34  A-O 
Seab  .fc  Koan  5s  1926. J  J 
South  Bound  1st  5s. .A-O 
UE1  LifcP  lst4'as'29  M-N 
UuKy&  El  1st  4s '49  M-S 

Income  4s  1949 IJ) 

Funding  6s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4.ua  1921. M-S 

6th  series  6s  192il..M-S 

Va  (State)  3s  now  '32.J-J 

Fund  debt  2-38 1991.J  J 

West  N  C  con  6s  1914  J-J 

WesVaC&P  lst6g'll  J  J 

WU  61c  Weld  58..1935.J  J 


95Hil   97 


losHi'ioeHi 

10234i 

101 

10134 

109 

110 

87" 

'37  Hi 

9  8  Hi 

99 

101'4 

104'4 

105 

106 

113 

113Hl 

106 

107 

45 

46 

7H> 

104 

109  Hi 

90 

100 

90J4 

97H» 

106 

73  Hi 

74 

86 


105  Hi 


105 
io6Hi 


9  2  Hi 
84-V 
62  ^i 
85  Hi 
100 


100»8 


84*« 

6  J  Hi 
86 

loo  V 


100»4 


»Bi<l  and  asked;  no  sales  on  this  day.    Ij  Ex-rtghts.    ||$15pald.    t  #l2Ht  paid.     t-S13v»pald.    i  .$35  paid,    a  Keooipts.  b  525  paid.   C$30  paid.   d$42<a  paid. 
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KAILHOAU    GrtOSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
e^n  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  bei^n  with  July,  but  covers  soiul'  other 
period       The  returns  of  thz  electric  railways  are  brought  iojelher  separately  on  a  .subsequent  pa/e. 


ROADS 


Ala  N  O  &  Tex  Pac 

N  O  &  Nor  East 

Ala  &  Vicksburg 

Vicks  Shrev  &  P 

A'.a  Tenn  &  North.. 

Ann  Arbor 

Atrh  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bcllefonte  Central 

Boston  &  Maine 

Bridgeton  &  Saco  R 
Buff  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia. 
Central  of  New  Jer 
Central  Vermont.. 
Chattanooga  South. 
Ches  &  Ohio  Lines 

Chicago  &  Alton 

Chic  burl  &  Ouincy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv 
Chic  Ind  iv.  Southern 
Chic  Mil  &  St  Paul. 
Ch  Mil  &  Pug  Sd. 
Chic  &  North  West. 
Chic  St  PM  &  O... 
Cin  Ham  &  Dayton 
Clev  Cin  Chic  <%  St  L 
Colorado  Midland 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall   &  Leban 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Det  Tol  &  Iront  Sys 
Detroit  &  Mackinac 
Dul  &  Iron  Range. 
Dul  So  Sh  &  Atl... 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  Nor  E 
Fonda  Johns  &  Glov 
Georgia    Railroad 
Georgia  South  &  Fla 
Grand  Trunk  Syst. 
Grand  Trk  West 
Det  Gr  Hav  &  Mil 
Canada  Atlantic 
Great  Northern  Syst 
Gult  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  .South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 
a  Alexico  Nor  West. 
Michigan    Central 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M\ 
Chicago  DivislouJ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Mo  Pac  &  Iron  Mtl 
Central  Branch.] 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.;. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 


Lales'.  Cross  Earnings. 


Week  or 
Mon'h. 


January 

January 

January 

December 
1st  wk  Feb 
December 
1st  wk  Feb 
December 
December 
December 
December 

January 

December 
December 
2d  wk  Feb 
December 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December 
December 
2d  wk  Jan 
1st  wk  Feb 
1st  wk  Feb 
December.. 
1st  wk  Feb 
1st  wk  Feb 
— See  New 
December 
December 
December 
December 
December 
—  Se,1  \ew 
December 
1st  wk  Feb 
November. 
December 
December 
December 
December 
December 
1st  wk  Feb 
4th  wk  Jan 
1st  wk  Feb 
1st  wk  Feb 
December 
1st  wk  Feb 
December 
December 
December 
December 
December 
— See  Sout 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
January  _. 
October  _. 
December.. 
January  __ 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
November. 
December 
4th  wk  Jan 
December 
December 
December 
December 
December 
1st  wk  Feb 
January  .. 
December 
December 
1st  wk  Feb 
November, 
— See  New 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 

December.. 
1st  wk  Feb 
2d  wk  Feb 

4th  wk  Jan 
December. . 
1st  wk  Feb 
1st  wk  Feb 
December 
December.. 
Wk   Feb    4 


Current 
Year. 


314,823 

154,949 

135,585 

11,850 

36,647 

9.602,113 

60,436 

3,114,245 

6,841,826 

115,136 

256,068 

6,066 

3,528,564 

3,336 

181,494 

199,184 

159,400 

1,160.000 

269,500 

2.957,045 

312,744 

2.095 

571,735 

243,690 

7,451,014 

227,902 

104,807 

York  Cen 

5,407,238 

1,226,120 

6,100,729 

1,373,621 

758,752 

Yo,  .<  i     n 

162,932 

269,369 

61,657 

12,856 

28,306 

237,118 

1,695,839 

3,033,375 

351,500 

15.980 

26,563 

22,994 

136,509 

45.080 

643,304 

4,546,742 

1,851 

68,342 

295,385 

lern  Hall 

740,275 

115,399 

38,246 

24,274 

3,533,567 

179,553 

583,563 

5.214,151 

154,000 

105,748 

67,071 

261,078 

917,210 

56,700 

3,033,692 

43,734 

Inc.  43, 

122,526 

107,016 

1,049,960 

12,538 

678,469 

32,202 

176,000 

181,364 

Yur.f  C-  ■ 

13,842 

95,222 

341,162 

81,699 

496,512 

1,009,000 

1.495,000 

1,064,643 

1,175,895 

3,689 

9,282 

132,866 

42,318 


Previous 
Year. 


292 

146 

126 

8 

38 

8,389 

52 

2,892 

6,984 

105 

220 

5 

3,436 

3 

181 

172 

168 

1,438 

250 

2,799 

284 

1 

518 

263 

6,561 

235 

111 

tral. 

4,345 

800 

5,340 

1,102 

743 

tral. 

184 

328 

67 

20 

41 

211 

1,758 

2,998 

413 

15 

33 

18 

139 

51 

611 

4,575 

64 

282 

way. 

729 

106 

34 

31 

4,195 

207 

553 

4,913 

145 

127 

65 

248 

801 

51 

3,022 

36 

153 

102 

97 

1,076 

12 

662 

36 

144 

122 

tral. 

14 

87 

381 

77 

462 

1,061 

1,465 

918 

1,057 

6 

6 

123 

34 


July  1  to  Latest  Date 


Current 
Year 


871  2 
057  1 

430 
083 
335J  1 
776155 
737|  1 
845  14 
581  46 
810 
437 
251 
362 
635 
365!  6 
C32  1 
700  9 
000  62 
900  8 


23 


926 
954 
673 
494 
550 
482 
663 
966 

148 
977 
466 
152 
159 


160,376 
108,826 
949,320 
57,740 
211,457 
676,326 
708,188 
922,984 
996,377 
797,979 
498,504 
54,294 
529,782 
28.185 
,068,266 
,194,988 
,028,600 
,597,652 
,131,083 
,017,929 
,044,572 
51,413 
,326,832 
,150,392 
,261.260 
,731,157 
,740,120 


35,522,39) 
7,513,501 

40,579,807 
8,888,683 
5.004.88C 


850     1 

929  10 

054 

792 

052 

583 

680 

097 

000 

231 

184 

505 

302 

323 

620 

497 

084 

841 

896 


669 
664 
635 
924 
807 
313 
454 
048 
000 
540 
158 
030 
949 
200 
795 
982 

268 
790 
180 
032 
884 
049 
200 
871 

681 
063 
155 

485 
615 
000 

000 
3  68 
452 
136 
164 
927 
412 


,116,566 
705,244 
318,201 

86,251 
189,235 
201,935 
762,065 
534,818 
981,318 
693,271 
,207,317 
710,952 
,072,580 
015,148 
,652,956 
,596,397 

12,136 
496,797 
,043,728 


Previous 
Year. 


27,197,915 

3,720,493 

1,268,149 

1.152,326 

38,377,164 

055,570 

4,204,611 

36,823,775 

5,892,926 

5,229,670 

2,146,762 

1,443,087 

5,382,994 

1,169,871 

18,714,036 

254,964 

Inc.  318, 

723,035 

642,653 

33,504,100 

92,775 

4,727,122 

232,034 

5,101,300 

955,810 

459,121 

3,258,308 

13,709,947 

468,214 
18,735,926 
34,077,396 

31,981,502 

5,988,109 

38,452,833 

219,369 

43,626 

836,965 

1,097,839 


2,007,488 

1,019,575 

880,024 

39,420 

1,148,700 

52,897,541 

1,503,614 

13,973,645 

45,027,781 

620,536 

1,415,670 

41.3S5 

22,756,189 

26,239 

5,784,775 

1,258,434 

7,750,300 

57,370,512 

7,521,651 

14,432,471 

1,978,566 

45.395 

18,715,061 

8,451,410 

45,410,618 

7.041,269 

3,592,274 

3    ,912,588 

39,16~5~192 

7,790.842 
4,977,943 

1,307,578 

10,380,763 

341,152 

95,427 

235,232 

1,019,266 

10,301,184 

18,487.873 

14,480,876 

611,522 

973,486 

710,997 

6,476,335 

1,990,951 

3,573,877 

28,447,031 

11,799 

452,698 

1,585,067 

26,649,760 

3,636,942 

1,240,488 

1,274,400 

39,194,314 

698,603 

4,045,100 

34,287,834 

5,375,405 

4,950,578 

2,001,983 

1,185,156 

4,668.746 

1,004,241 

18,237,720 

224,531 

345 

039,084 

594,706 

31,446,799 

94,155 

4,670,214 

218,732 

4,687,600 

534,190 

519,567 

3,075,668 

14,789,916 

434.338 
16,735,039 
33,366,090 

31,250,355 

5,098,548 

34,347,886 

297,532 

39,052 

671.466 

977,831 


720  ADS. 


N  Y  Ont  &  Western 
N  Y  N  H  &  Hartf.. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  W  est 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland    

N  Y  Chic  &  St  L_ 
Toledo  &  Ohio  C_ 
Tot  all  lines  above 
N  Y  Susq  &  West.. 
Norfolk  Southern.  _ 
Norfolk  &  Western. 
Northern   Central.. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Co 

d  Penn— E  of  P  &  E 
d  West  of  P  &  E. 

Pcre  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L_ 
Raleigh  &  Southp't 
Reaalng  Company 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  Lines.. 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  of  all  lines. 

St  L  Rocky  Mt  -iPac 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Indiana.  _ 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 
Ala  <':\?at  South. 
Geo.,-'.  Sou&  Fla 

Texas  kle  Pacific 

Tidewater  &  West. 
Toledo  Pc  jr  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 

Vandalia 

Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
West  Jersey  &  Seash 
Wheeling  &  Lake  E 
Wrightsville  &  Tenn 
Yazoo  &  Miss  Valley 


Latest  Gross  learnings. 


Week  or       Curren       I'revtous 
Month.  Year.  Year. 


December.. 
December 
December 
December 
i  December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December.. 
December.. 
December 
December 
January  _. 
December 
December 
December 

December 
December 
December 
December 
November 
1st  wk  Feb 
December 
December 
December 
December 
December 
December 
December.. 
1st  wk  Feb 
Novc.uber. 
1st  wk  Feb 
November. 
December 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
•  ;c  wk  Feb 
1st  wk  Feb 
December 
1st  wk  Feb 
1st  wk  Feb 
December 
December 
December.. 
December 
2d  wk  Feb 
December 
December 
November- 
December 
January  ._ 


Various  Fiscal  Years. 

Belief onte  Central 

Delaware  &  Hudson 

a  Mexican   Railway 

a  Me.vico   North  Western 

e  N  Y  Central  &  Hudson  River- 
Lake  Shore  &  Michigan  oouth 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  &  Erie. 

a  West  of  Pittsburgh  &  Erie.. 

Phila  Baltimore  &  Washington. 

Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore.. 


734,169 

5,032,912 

8,455,54  . 

4,104,336 

488,291 

359,806 

2,577,490 

2,749,037 

334,098 

106,942 

1,092,133 

264,272 

991,800 

446,892 

21970643 

337,201 

253,978 

2,935,533 

1,159,340 

5,013,848 

605,064 

3,776,570 

13436  517 

Dec.  23 

1,196,749 

1,587,503 

2,772,812 

14,641 


4,012, 

4.213, 

8,225, 

187, 

95, 

0,0421 

141, 

3,914, 

1,182, 

231, 

5,329, 

220, 

248, 

70S, 

498, 

124, 

11566 

1,192, 

214, 

187, 

89, 

65, 

289, 

7, 

19, 

61, 

8, 

7,347, 

939, 

124, 

522 

553, 

386, 

584 

33, 

1,056, 


167 
081 
251 
424 
204 
668 
335 
527 
980 
289 
757 
032 
350 
592 
717 
781 
372 
464 
684 
431 
501 
529 
045 
554 
559 
728 
754 
240 
352 
442 
164 
811 
417 
674 
280 
701 
2'1 


636,051 

4,949,624 
8,012,452 

3,979,469 

495,203 

325,935 

2,345,050 

2,438,616 

283,412 

95,807 

1,379,792 

240,700 

958,334 

355,508 

20910  433 

310,420 

216.436 

2,786,559 

1,148,240 

4,389,908 

608,000 

4,014,803 

13877  317 

1,200 

1,146,294 

1,480,203 

2,774,370 

14,236 


July   1  to  J.a'  s'.Dcti. 


Curren'. 
Year. 


3,936 

3,497 

7,434 

188 

110 

12 

5,079, 

115 

3,510 

1,040, 

201, 

4,759, 

178, 

223. 

611, 

481, 

124, 

1131G 

1.101, 

208, 

175, 

73, 

64, 

291, 

8, 

20, 

71, 

7 

7,034 

810 

94 

548 

524 

348 

621 

26 


S 

4,0  77.401 

32, 305, 222 

52,937,07.: 

25,707,082 

2.942.446 

1,813,910 

15,707,410 

16,241,736 

1,944,309 

701,311 

8,769,078 

1,863,489 

5,789,354 

2  9  '^  4  299 

137345102 

1,890,291 

1,432,352 

18,494,622 

6,733,254 

36,478,552 

4,370,717 

28,403,030 

83.916,641 

Inc.  1,64 

9,712,934 

10,015,938 

17,642,286 

80,208 


28  C 
748 
034 
882 
902 
507 
705 
7221 
997 
620 
624 
242 
218 
612 
198 
095 
960 
037 
145 
678 
700 
842 
590 
552 
330 
544 
087 


825 

834 

595 

384 

6" 

230 

374 

756 

679 

791 


I 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan   1 

Jan   1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec  1 

Jan   1 

Jan   1 


to  Jan 

to  Dec 

to  Feb 

to  Nov 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  De~ 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Nov 

to  Feb 

to  Dec 


23,053 

16,766 

39,819 

1,092 

478 

308 

36.517 

924 

22,770 

6,589 

1,43' 

30,799 

1,119 

7,746 

3.3  5') 

12,578 

748 

71.137 

37,00i) 

6.714 

5,781 

2,802 

1,429 

10,557 

42 

807 

2,326 

43 

49,825 

5,552 

677 

19,312 

3,776 

3,703 

3,164 

169 

6,687 


,290 
,172 
,468 
,979 
,130 
,875 

833 
,009| 

540  21 


Previous 
Year. 


,260 

31,081,065 

50,598,089 

24,805,889 

1.876,648 

1,796,830 

14,825,096 

15,149,719 

1,690,504 

"       653,060 

9,506,305 

1,732,375 

5,404,735 

2,311,353 

130950403 

1,746,599 

1,307,981 

17,329,917 

0,667,654 

40,071,711 

4,276,797 

27,768,342 

83,424,241 

6,800 

9,413,938 

9,155,838 

16,769,583 

78,096 


34 


948 

071 
539 

390 
919 
374 
515 
34  6 
723 
918 
351 
962 
072 
864 
224 
432 
487 
676 
484 
417 
446 
376 
567 
091 
306 
808 
303 
468 


,230,517 
,889,784 
,170,301 
,019,038 

491,225 

310,389 
,730,741 

869,298 
,031,164 
,018,725 
,287,622 
,937,512 

907,098 
,931,376 
,409,246 
,671,939 

604,566 
,951,983 
,925,656 
,324,673 
,360,746 
,468,835 
,390,851 
,995,319 
41,275 

725,220 
,340,625 
40,659 
,850,839 
,955,552 

610,589 
,289,752 
,434,789 
,367,406 
,092,772 

167,177 
.193,123 


Previous 
Year. 


85,251 

19,598,551 

785,600 

1,151,939 

93,172,861 

45,110,997 

5,043,990 

3,223,313 

27,415,466 

27,657,741 

3,026,856 

1,177,691 

14,838,947 

3,102,433 

10,076,207 

3,940,889 

237786391 

12,378,648 

153567  090 

026,700 

17,621,049 

30,359,683 

989,114 

1,652,835 

5.7C5.958 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries- 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Current   Yd 

Previous  Yr. 

Inc.  or  Dec. 

% 

4th  week  Nov    (40  roads) 

1st  week  Dec    (34  roads) 

Ed    week  Dec     (42  roads) 

Bd    week  Dec     (41  roads) 

4th  week  Dec     (48  roads) 

1st   week  Jan     (44  roads) 

Ed    week  Jan     (43  roads) 

3d    week  Jan     (44  roads) 

4th  week  Jan     (42  roads) 

1st  week  Feb     (42  roads) 

S 
17.439,211 
10,074,886 
13,408,331 
13,941,920 
19,445,290 
11,577,755 
12,398,591 
12.958,296 
18,325,728 
12,640,714 

5 
16,078,284 
9,534,996 
12,525,875 
12,947,796 
18,207,431 
11,021,410 
11,925,053 
12,428,232 
18,028,059 
12,703,442 

$ 
+  460,927 
+  539,890 
+  882,474 
+  994,124 
+  1,237,859 
+  556,336 
+473,538 
+  530,064 
+  297,669 
— 62,728 

2.71 
5.63 
7.11 
7.68 
6.80 
5.05 
3.97 
4.27 
1.65 
0.70 

Mileage  Curr.Yr.   Prev.Yr. 

April 237,569      232,463 

May              ..237,560      232,494 

June    238,108      232,051 

July 238,169      233,203 

August 238,493      239,11. 

September. .240, 678     237,809 

October 241,215      237,835 

November. .237, 596       233.340 
December  ..228,687     225,177 
January      ..   88,919        86,559 

S 
225,225,598 
234,310,642 
237,036,159 
230.615,776 
25  1,005,972 
256,647.702 
263,464,605 
246,650,774 
229,379.163 
59,712,430 

$ 
195.595,011 
201,059.381 
209,270,887 
217,803,354 
235,720,000 
246,333,586 
260,821,546 
245,651,263 
214,311,201 
58,341,731 

S 
+  28.629.685 
+  33,241,261 
4-27,765.272 
+  12,812.422 
+  18,279,972 
+  10,312,116 

+  2,643.059 

+  999,511 

+  15,067,962 

+  1,370,669 

14.56 
16.53 
13.27 
5.90 
7.75 
4.19 
1.01 
0.40 
7.03 
2.31 

a  Mextcaa  currency,  d  Covers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  an!  the  Ottawa  * 
N.  v.  Ky..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission,  t  Includes  Evansvtlle  & 
Indiana  Kit.  g  Includes  the  Cleveland  Lorain  &.  <Vheeliu;j  Ky.  in  both  years,  n  Imlu Jes  the  Northern  Ohio  RR.  p  Includes  earnings  of  M.isooCltr 
h  Ft  l)odp:e  and  Wise  Minn.  &  Pacific,  x  Includes  Louisville  &  Atlantic  from  July  I  1909  and  the  Frankfort  &  Cincinnati  from  Nov  1  130d  tla- 
lludes  the  Mexican  International  from  July  1910.     u  Includes  the  Texas  Central  In  1910. 
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Latest  Gross  Earnings  by  Weeks. — In  the  tabic  which 
follows  \vc  sum  up  separately  the  earnings  for  the  first  week 
of  February.  The  fable  covers  42  roads  and  shows  0.70% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


First  week  of  February . 


Alabama  Great  Southern 

Ann  Arbor 

Atltanta  Blrm  &  Atlantic 

Buffalo  Rochester  &  Pittsburgh 

Canadian   Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio  Lines 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  I nd  &  Louisville 

Cine  New  Orl  &  Texas  Pacific. . 

Colorado  &  .Southern 

Denver  &  Klo  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic. 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Det  Grand  Haven  &  Milw. . 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican  Railway 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M..1 

Chicago   Division J 

Missouri  Kansas  &  Texas 

Missouri   Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico. . 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (42  roads) 

Net  decrease  (0.70%). 


1911. 


89,529 

36,647 

60,436 

167,918 

159,400 

1,160,000 

269,500 

571,735 

243,690 

227,902 

104,807 

187,501 

269,369 

351,500 

22,994 

26,563 

45,080 

740,275 


154,000 

165,748 

67,071 

1,049,960 

176,000 
13,842 
95,222 

341,162 

496,512 

1,067,000 

214,431 

1,175,895 

3,689 

7,668 

248,592 

498,781 

1,192,684 

289,554 

19,728 

61,754 

566,575 


1910. 


$ 

73 

38 

52 

181 

168, 

1,438, 

250, 

518, 

263, 

235, 

111, 

175 

328 

413 

18 

33 

51 


842 
335 
737 
364 
TOD 
000 
900 
494 
550 
663 
966 
700 
929 
000 
505 
184 
323 


729,669 


145,000 

127,540 

65,158 

1,076,180 

144,200 
14,681 
87,063 

381,155 

462,615 

1,054,000 

208,678 

1,057,452 

6,136 

12,507 

223,612 

481,095 

1,161,145 

291,552 

20,544 

71,087 

528,181 


12,640,714  12,703,442 


Increase.   Decrease. 


15,687 
"7,699 


18,600 
53,241 


11,801 
~4",489 


10,606 


9,000 

38,208 

1,913 


31,800 
"8~,159 


33,897 

13,000 

5,753 

118,443 


24,980 
17,686 
31,539 


38,394 


494,895 


1,688 

13~,446 

9,300 

278,000 


19,860 
7,761 
7,159 

59,560 
61,500 

~6~  621 
6,243 


26,220 
"""839 
39~.993 


2,447 
4,839 


1,998 

816 

9,333 


557,623 
62,728 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  December 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
December  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (I)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond 
exactly  with  those  in  the  Inter-State  Commerce  reports) 
which  go  beyond  the  requirements  of  the  Commission  and 
publish  their  fixed  charges  in  addition  to  earnings  and  ex- 
penses, or  (3)  which  have  a  fiscal  year  different  from  that  of 
the  Inter-State  Commerce  Commission,  in  which  latter  case 
we  insert  the  road  so  as  to  show  the  results  for  the  company's 
own  year.  We  likewise  include  (4)  the  few  roads  which 
operate  entirely  within  State  boundaries,  and  therefore  do 
not  report  to  the  Federal  Commission,  and  (5)  Mexican  and 
Canadian  companies.  We  add  (6)  the  roads  which  have 
issued  their  own  statements  for  December,  but  have  not  yet 
filed  any  returns  for  that  month  with  the  Commission. 
Finally  (7)  we  give  the  figures  for  any  roads  that  have 
already  submitted  their  January  statement. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

O  $  5*  V 

Atch  Top  &  Santa  Fe.b-Dec  9.602,113  8,389,776  .73,204,189  .72.364.410 

July  1  to  Dec  31 55,676,326  52,897,541  .720,475,194  .719,317,669 

Bangor  &  Aroostook- b- -Dec      256,068  220,437  87,018  76,500 

July  1  to  Dec  31 1,498,504  1,415,670  515,290  551.646 

Bellefonte  Central. b Jan           6,066  5,251  def  244  def  545 

Bridgeton  &  Saco  Riv..Dec           3,336  3,635  504  1,088 

July  1   to  Dec  31 28,185  26,239  8,794  8,497 

Buffalo  Roch  &  Pitts.b.Dec       784,377  701,834  287,996  261,905 

July  1   to   Dec  31 4,937,240  4,704,710  1,869,375  1,856,093 

Canadian  Northern Dec  1,255,400  1,160,300  359,200  334,400 

July  1   to  Dec  31 8,046,600  6,789,400  2,491,000  2,108,000 

Canadian   Pacific. a Dec  8,705,284  8,214,758  3,286,534  3,115,424 

July   1   to   Dec  31 55,787,652  49,925,512  22,616,708  20,069,878 

Central  of  New  Jer_ b-.-Dec  2,957,045  2,799,926  1,511,228  1,551,769 

July  1   to  Dec  31 15,017,929  14,432,471  6,557,438  6,834,549 

Chesapeake  &  Ohio. b-.-Dec  2,684,020  2,505,449  898,330  998,733 

July  1   to   Dec  31 16,958,167  15,654,715  5,986.112  6,425,816 

Chicago  Great  West'n.b.Dec   1,046,171  887,517  288,000  185,266 

July   1   to   Dec  31 6,584,735  5,926,234  1.854,548  1,736,961 

Colorado  Midland. a Nov       195,472  255,253  24,842  80.904 

July  1   to  Nov  30 953,634  1,122,728  147,100  241,392 

Colorado  &  Southern.b-Dcc   1,558,233  1,421,575  626,710  553,517 

July  1   to  Dec  31 9,124,141  8,657,512  3,373.976  3,385,373 

Copper  Range. b Nov         61,657  67,054  25,594  30,660 

July  1   to  Nov  30 318,202  341,152  121,899  174,238 

Cuba    RR Dec       237,118  211,583  97.713  95,020 

July  1  to  Dec  31 1,261,935  1,019,266  520,202  347,104 


Roads. 


Gross  Earnings 

Current        Previous 


Year. 


Delaware  &  Hudson. b.-Dec  1,695,839 


Jan   1   to  Dec  31 

Denver  &  Rio  Grande. a 

July  1  to  Dec  31 12,981,718 

Duluth  So  Sh  &  Atl.b.-Dec       249,753 

July  1  to  Dec  31 1,734.948 

Erica Dec    4,546,742 


Year. 

5 

1,758,680 


Net  Earnings 

Current        Previous 


20,397,317    19,598,551 

Dec   1,979,470      1,815,330 

12,370,770 

236,365 

1.719,743 

4,575,497 


July  1   to   Dec  31 29,596,397  28,447,031 

Georgia  Railroad. b Dec      295,385  282,896 

July   1   to   Dec  31 1,643,728  1,585,067 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  2,989,491  2,965,159 

July  1  to  Nov  30 15,064,737  14,812,653      4 

Grand  Trunk  Western  Nov      476,917  492,490 

July  1  to  Nov  30 2,441,523  2,586,058 

Det  Grand  Hav  &  Mil  .Nov       201,959  172,760 

July  1  to  Nov  30 866,723  860,397 

Canada  Atlantic Nov      176,654  208,773 

July  1  to  Nov  30 845,311  940,207 

Illinois  Central. a Dec  5,431,137  4,953,948     1 

July  1  to  Dec  31 31,609.624  29.374,786     7 

g  Interoceanic  of  Mexico. Dec       744,387  763,116 

July  1  to  Dec  31 4,300,779  4,078,804      1 

Kansas  City  Southern. b.Dec      917,210  801,949 

July  1  to  Dec  31 5,382,994  4,668,746     2 

Long   Island Dec         Inc.  43,150 

Jan.  1  to  Dec  31 Inc. 730, 465 

Louisiana  &  Arkansas.a.Dec      122,526  102,266 

July  1  to  Dec  31 723,035  639,084 

Louisv  Hend  &  St  Lou.a  Dec       107,016  97,790 

July   1   to  Dec  31 642,653  594,706 

g  Mexico  North  West.a.Nov       181,364  122,871 

Jan   1   to  Nov  30 2,024,701  1,151,939 

Mineral  Range. b Dec         64,934  69,791 

July   1   to  Dec  31 379,875  439,286 

Minn  St  P  &  S  S  M.a.-.Dec       997,712  1,044,496 

July  1  to  Dec  31 7,159.472  8,592,204 

Chicago   Division. a.-.Dec       695,349  573,855 

July  1  to  Dec  31 4,092,038  4,277,460 

Mississippi    Central  .b---Dec         81,699  77,485 

July  1   to  Dec  31 468,214  434,338 

Missouri  Kan  &  Tex.b_-Dec  2,696,334  2,298,254 

July  1   to  Dec  31 15,924,071  14,156,840 

Missouri  Pacific. b Dec  4,459,874     4,248,735 

July  1  to  Dec  31 27,695,376  27,070,090 

^National  Rys of  Mexico. Dec  5,370,886  5,121,802 
July  1  to  Dec  31 31,944,187   28,271,669 

Nevada-Cal-Oregon.b..  Dec         24,990  31,590 

July  1  to  Dec  31 204,609         265,050 

c  N  Y  C  &  Hud  Riv.b-.-Dec  8,455,546     8,012,452 

Jan   1    to   Dec   31 99,908,478   93,172,861 

Lake  Sh  &  Mich  Sou  b  Dec  4,104,336     3,979,468 

Jan   1   to   Dec  31 49,420,211   45.110,997 

e  Lake  Erie  &  West.b.Dec  488,291  495,209 
Jan   1   to   Dec  31 5,513,326      5,043,990 

Chic  Ind  &  Southern  b  Dec  359,806  325,935 
Jan   1   to  Dec  31 3,739,668     3,232,313 

Michigan  Central. b-.-Dec  2,577,490  2,345,050 
Jan    1    to   Dec   31 29,694,815   27,415,466 

Clev  Cine  Ch  &  St  L  b  Dec  2,749,037  2,438,616 
Jan    1    to    Dec   31 30,423,005   27,657,741 


Peoria  &  Eastern. b. 
Janll  to  Dec  31  _. 

Cincin    Northern .b.. 
Jan  1  to  Dec  31-. 

Pitts  &  Lake  Erie.b. 


Year. 

$ 

686,147 

8,220,589 

567,192 

4,001,240 

75,638 

601,751 

1,237,128 

8,546,587 

96,892 

436,610 


.Dec       334,098  283,412 

3,536,068      3,026,856 

.Dec       106,942  95,897 

1,294.277      1,177,691 

.Dec   1,092,133      1,379,792 

Jan   1   to   Dec  31 17.052,697   14.838,947 

Rutland     b Dec       264,272         240,700 

Jan   1   to   Dec  31 3,339,834     3,102,433 

N  Y  Chic  &  St  L.b---Dec       991,800         958,334 

Jan   1   to   Dec  31 11,238.877   10,076.207 

Toledo  &  Ohio  Cent.b  Dec      446.892         355,568 

Jan   1   to   Dec  31 5,089,986     3,940,889 

Total  all  lines. b Dec21,970,643   20,910,433 

Jan  1  to  Dec  31 260,251,242  237786,391 

N  Y  Ontario  &  West.a. -Dec      734,169         636,951 

July  1  to  Dec  31 4,977,401      4,449,260 

N  Y  Susq  &  Western _a_. Dec      337,204         310,420 

July  1  to  Dec  31 1,890,291      1,746,599 

Norfolk  &  Western. b.-.Dec  2,935,533      2,786,559 
July  1  to  Dec  31 18,494,621    17,329,916 

Northern  Central. b Dec  1,159,340     1,148,240 

Jan   1   to   Dec  31 12,923,648    12,378,648 

PacillcCoast Dec       605,664         608,000 

July   1   to  Dec  31 4,370,717      4,276,797 

Pennsylvania — Lines  directly  operated — 

East  of  Pitts  and  Erie_Decl3,436,517   13,877,317 

Jan  1   to   Dec  31 164,340,590153,567,090 

West  of  Pitts  and  Erie. Dec       Dec.      231,200 
Jan   1   to   Dec  31 Znc. 11, 026, 700 

Pere   Marquette. b Jan  1,196,749     1,146,294 

July  1   to  Jan  31 9,712,934      9,413,438 

Phila  Bait  &  Wash Dec  1,587,503     1,480,203 


649,191 
,083,480 

49,152 
411,949 

66,184 
167,406 

37.959 
95,627 
,605,178 
,929,561 
282,427 
,575,391 
329,331 
,040,571 

Dec. 151 

Dec. 333 

45,842 
254,054 

18,334 
147,517 

98,029 

,126,273 

6,317 

3,210 

242,402 

,593,236 

88,190 

,158,931 

39,706 

196,011 

871,004 

,219,545 

,185,231 

,059,478 

,227,231 

,239,916 

4,309 

83,728 

,630,553 

,829,391 

876,389 

,499,278 

109,545 

,216,233 

100,569 

921,314 

663,724 

?065,909 

641,993 

,927,385 

92,829 

972,948 

20,491 

270,788 

445,430 

,106,631 

70,143 

983.578 

279,398 

,409,221 

142,700 

.847,105 

.073,764 

,049,741 

151,112 
,545,068 
126,869 
584,366 
981,526 
,841,126 
125,498 
,138,037 
87,107 
911,565 


Year. 

$ 

841,155 

8,140,072 

408,003 

3.789,828 

72,164 

570,560 

1,186,315 

8,348,891 

89,145 

457,026 

756,254 

4,213,416 

99,764 

687,149 

49,638 

217,774 

65,698 

159,621 

1,049,694 

5,891,015 

343,340 

1,386,450 

280,561 

1,633,842 

.509 
,558 

39,817 

231,018 

32,203 

162,848 

60,082 

411,938 

11,327 

72,634 

373,088 

4.031,291 

70,114 

1,283,416 

31,941 

180,111 

643,682 

4,956,775 

1,159,748 

8,709,162 

1,988,691 

10,777,510 

14,511 

149,714 

2,291,793 

28,578,034 

1,356,238 

17,087,336 

161,288 

1.183.547 

104,608 

795,238 

667,488 

8,915,938 

559,947 

7,946,247 

85,146 

896,712 

29,812 

278,578 

732,536 

8,419,742 

56,960 

900,588 

369,240 

3,356,832 

98,457 

1.254,131 

6,513.513 

79,612,923 

176,511 

1,361,439 

102,325 

486,742 

1,081,281 

7,198,386 

297,198 

2,797,237 

91,260 

956,700 


2,355,779   4,237,779 
44,346,781  46,420,381 
Dec.    681,200 
Dec.  1,292, 900 


Jan  1  to  Dec  31 19,099,349  17,621,049 

Pitts  Cin  Chic  &  St  L.a.Dec  2,772,812   2,774,370 

Jan  1  to  Dec  31 34,433,977  30,359,683 

Reading  Company — 

Phila  &  Reading. b.-.Dec  4,012,167 

July  1  to  Dec  31 23,053,296 

Coal  &  Iron  Co. b Dec  4,213,084 

July  1  to  Dec  31 16,766,172 


52,564 
2,217,736 

336,650 
4,687,121 

498,242 
7,386,525 


217,447 
2,917,447 

423,350 
4,762,221 

811,608 
8,359,794 


..Dec  8,225.251 


3,936.280 
22,280,517 

3,497,748 
15,889,784 

7,434,03  1 


.39,819,468   38,170,301 


..Dec 


.Dec 


.Nov 


95,201 


Total  both  cos.b 

July  1  to  Dec  31. 

Reading  Company.  _ 

July  1  to  Dec  31. 

Total  all  Companies 

July  1  to  Dec  31. 

Rio  Grande  Junction. . 

Dec  1  to  Nov  30...      .    1,033,948 
Rio  Grande  Southern. b- Dec        47,084 

July  1  to  Dec  31 324,840 

Rock  Island  Lines. b Dec  6,042,335 

July   1   to   Dec  31 36.517.883   34,730,741 

St  Louis  &  San  Fran. b-. Dec  3,914,986     3,510,994 

July   1   to   Dec  31 22,770,520 

Chicago  &  East  Ill.b-Dec  1,182.289 

July  1   to  Dec  31 6,589.948 

Evansv  &  T  irte.b-.Dec      231,757 

July  1  to  Dec  31 1.439.071 

Total   all   lines. b Dec  5,329,032 


1 10, 902 

989,114 

4  1,801 

252.856 

5,079,705 


1.631,164 
1.046,620 

6.018.725 

201,624 

1,287. 622 

4,759.242 


July   1   to  Dec  31 30,799.539   28.937.512 


1.575 
8,269 
282 
209 
1,858 
8,478 

149 

882 

2,008 

9,361 

«28 
7)310 

19 

128 

1,942 

11.173 

1.118, 

7,119 

386 

2,102 

78 

545 

1,583 

9,766 


907 
330 
,931 
,123 
,838 
,453 
,730 
,587 
.568 
,040 
,561 
,184 
,092 
,736 
.262 
,930 
(17  1 
,408 
,567 
,401 
,848 
.057 
.490 
.866 


1,617 

8,747 

233 

506 

1,851 

9,253 

1  1 5 

884 

1,996 

10,138 

n33 

n296 

11 

74 

1,008 

11,086 

992 

6,412 

315 

2,122 

66 

536 

1.374 

9,070 


438 
347 
,915 
,270 
,353 
.617 
.534 
.924 
,886 
,542 

,270 
,734 
.681 
.050 
.987 
,061 
,431 
.115 
,634 
.062 
.504 

359 
.569 

536 
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Gross  Earnings Xet  Earnings 

•    ■  m                           current       Previous       current  Previous 

Roads.               ■    '         Year.              Year.              Year.  Year. 

•             $                      $                      $  S 

St  L  Hocks  Mtn  &  Pac  a  Dec       220.358       f/178,218            85,792  <i64,262 

July  1  to  Dec  31..    ...    1.119.393       </907,O98         405,202  d.301,031 

St  Louis  Southwestern  .a.  Dec  1.167,979         936.621         350,018  222.937 

uly  1  to  Dec  31 6,456,702     5,793,231      1,816,901  1,719,351 

Southern    Pacific. a Decll  ,566,464    11,316.037      3,723,310  3,714,039 

July  1   to  Dec  31 71.137,723   69,951,983   25,472,366  27.114,259 

Texas  &  Pacific. b Dec  1.763.169      1,655,169         652.650  671,209 

Jan    1    to   Dec   31 16,375,805    14,960,652      4,102,964  4,052,334 

Toledo  Peoria  &  West. b  Deo      116.049        103,761         27,801  21.973 

July   1    to  Dec  31 670,752          597,061          160,463  153,636 

January 108.007         107,615              9,112  29,061 

Union   Pacific. a Dec   7,347,352      7,034,834      2,835,644  2,455,815 

July  1   to   Dec  31 49,825,417   47,850,839   21,887,720  23,656,752 

Western   Maryland. a-  .  -Nov       567,451          569,810       rl84,156  r212,989 

July  1   to  Nov  30 3,226.673      2,910,553    rl,  180, 925  rl, 095, 418 

AVest  Jersey  &  Seashore.Dec       386,674         346,374           30,111  9,311 

Jan   1   to   Dec  31 6,368,258      5,765,958      1,430,816  1,474,016 

Yazoo  &  Miss  Valley.a. .Dec  1,292,289      1.047,070         640,735  367,962 

July  1  to  Dec  31 5,631,177      5,296,332      1,616,549  979,281 

QUARTERLY  RETURNS. 

Gross  Earnings Xet  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                    5                    $  $ 
Boston   &  Maine. b — 

Oct      1  to  Dec  31 11,399,204    11.097.341      2,501,469  3,175,654 

July     1  to  Dec  31 23,529,782   21,756,189      6,030,663  7,172,095 

Jan      1  to  Dec  31 44,130,767   41,812,383    10,879,418  12,367,732 

Bos  Rev  Bch  &  Lynn.b — 

Oct      1  to  Dec  31 183,281          173.494            11,462  11,045 

Julv     1  to  Dec  31 489.301          468.043            78,032  73,463 

Jan      ltoDcc31 892.228         848,775         107,601  105.006 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                        Year.             Year.             Year.  Year. 

Ed  El  111  Co  (Boston)  ...Jan       548,474         486.118         338,111  282,954 

July  1   to  Jan  31 3,034,714      2.723,777      1,741,825  1,489,153 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the 
Ottawa  &  N.  Y.  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not 
make  returns  to  the  Inter-State  Commerce  Commission. 

d  These  are  corrected  figures  furnished  by  the  company. 

e  Includes  the  Northern  Ohio  RR. 

g  These  results  are  in  Mexican  currency. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 

For  December  taxes  amounted  to  8226,861,  against  S337.883  in  1909:  after 
deducting  which,  net  for  Dec.  1910  was  .$2,977,328,  against  ,$2,020,527  last 
year.  For  period  from  July  1  to  Dec.  31  taxes  were  $1,671,647  in  1910, 
against  51,836,472  in   1909. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Nov.  1910  were  $215,583,  against 
$265,047  in  1909;  and  from  Julv  1  to  Nov.  30  were  51,286,410  in  1910, 
against  51,316,925  in  1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —    — Pal.  of  Xet  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     s                     %  % 

Bangor  &  Aroostook Dec         96,355           84,572         £10,198  £9,002 

July  1   to   Dec  31 572,960          501.226          £54,192  £142,283 

Bellefonte  Central v.Jan              250                236         def  494  def  781 

Bridgeton  &  Saco  River. Dec              640                593         def  136  495 

July   1   to   Dec  31 3.715              3,646               5,079  4,851 

Buffalo  Roch  &  Pitts.. _Dec       174,321          168,185       £189,311  2129,466 

July  1   to  Dec  31 1,057,760      1,000,691   £1,242,631  £1,021,974 

Central  of  New  Jer Dec       545,307         552.852         995,921  998,917 

July   1   to  Dec  31 3,191,111      2,889,189      3,366,327  3,945,360 

Chesapeake  &  Ohio Dec    o576,059       a472,925         322,271  525,808 

July  1   to  Dec  31 a3, 802, 012    a3, 102, 542      2,184,100  3,323,274 

Chicago  Great  Western.. Dec      215,767         203,666         £80.745  £defl7, 855 

July  1   to  Dec  31 1.258,100      1,413,464       £658,315  £339,251 

Colorado  Midland Nov         29,820            29,820    cdefl4,648  c35,453 

July  1  to  Nov  30 149,100         149,100    cdef51,536  c22,009 

Colorado   &  Southern Dec      271,565         247,022       c331,063  c308,651 

July  1   to  Dec  31 1,622,927      1,521,675    cl, 746, 785  c2, 013, 812 

Copper  Range Nov         15,713            13,213              9,881  17,447 

July  1  to  Nov  30 78,362            62,238            43,337  112,001 

Cuba    RR Dec         36,667           36,667           61,046  58,353 

July  1  to  Dec  31 220,000         215,210         300,202  131,894 

Denver  &  Rio  Grande. ..Dec       509,412         464,206       d210,088  rfdef9,306 

July  1   to  Dec  31 3,034,251      2,632.656   dl, 498, 083  dl, 491, 602 

Duluth  So  Sh  &  Atl Dec        94,564         111,134  £defl5,917  £def31,412 

July  1  to  Dec  31 577,291         580,863         £63,342  £19,511 

Georgia   RR Dec         62,717           61,910        £45,810  £38,835 

July  1   to  Dec  31 451,848         363,453         £39,179  £150,065 

Louisiana   &   Arkansas.. Dec         27,877           24,139         £27,727  £24,849 

July   1   to  Dec  31 161,753          139,767       £150,674  £142,868 

Louisv  Hend  &  St  L Dec        21,894           20,452     zdef3,210  £12.056 

July   1   to  Dec  31 107,417            98,505          £43,298  £67,715 

Mineral  Range Dec         10,602           19,220     £def3,038  £def7,860 

July  1  to  Dec  31 76,502           85,237  £def64,486  £defll,038 

Missouri  Kan  &  Texas.. Dec       625.914         575,967       £280,267  £81.278 

July  1   to  Dec  31 3,512,501      3.305,423   £1,867,345  £1,706,819 

Nevada-Cal-Oregon Dec           4,274             3,616              £695  £12,732 

July  1  to  Dec  31 25,567           21,697         £63,104  £134,816 

N  Y  Ontario  &  Western. Dec       121.436           92,184            29,676  84.327 

July  1   to  Dec  31 713,225          571,456          831,843  789,983 

Norfolk  &  Western Dec       572,226         470,126         409,299  611,154 

July  1  to  Dec  31 3,081,510     2,796,315     3,759,616  4.402,070 

Pere    Marquette Jan      363,789         360,954//df.374,013  //df.147,552 

July   1   to  Jan  31 2,532,256      2,448,325  ydf.635, 471  y453,571 

Reading  Company Dec      885,000        899,971     1,123,568  1,098,916 

July   1   to   Dec  31 5,310,000      5,399,826      4,051,040  4,738,716 

Rio  Grande  Junction..  .Nov           8,333              8,333           20,228  24.937 

Dec  1   to  Nov  30 100,000         100,000         210,184  196.734 

Rio  Grande  Southern. ..Dec         18,791           19,791              £730  £lef7.475 

July  1  to  Dec  31 115,117          114,244         £18,285  £def33,311 

St  L  Rocky  Mtn  &  Pac.  .Dec         31.987         633,269            53,805  630.993 

July   1   to  Dec  31 195,080        6200,844          210.122  6100,187 

St  Louis  Southwestern. .Dec      182,201         173,394       £194,148  £109,999 

July  1   to  Dec  31 1,055,560      1,037,560       £958,099  £954.238 

Toledo  Peoria  &  West. .Dec         24,357           24,641           £7,070  £defl,825 

July   1    to   Dec  31 149,405          144,487         £28,522  £19,986 

January    24,333            25,615    £defl3,222  £5,310 


QUARTERLY     RETURNS. 

— Int..  Rentals,  &c. —  — Pal.  of  Xet  Earns. — 

Current  Previous  Current        Previous 

Roads.                           Year.  Year.  Year.             Year. 

$  5  $                     $ 
Boston   &  Maine — 

Oct      1  to  Dec  31         ...    2.654,720  2,536,063  £96,467       £847,043 

July     1  to  Dec  31.                5.167.739  4,936.183  £1.274.932   £2,607,775 

Jan      1  to  Dec  31 10.195,796  9,716,943  £1.512.776   £3.340,129 

Bos  Rev  Bch  &  Lynn — 

Oct      1  to  Dec  31 19,460  18,080  £def3,050     £def2,400 

July     1  to  Dec  31 34,987  33,017  £53,586         £52,802 

Jan      1  to  Dec  31 69,103  65,630  £53,597         £56,135 

a  These  figures  arc  after  deducting  other  income. 

6  These  are  corrected  figures  furnished  by  the  company. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  510.000  Is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

£  After  allowing  for  other  income  received. 

V  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


American  Rys  Co 

c  Au  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  C0..1 

Binghamton  Ry . 

Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Sys. 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Pcnn  Trac 

Chattanooga  Ry  &  Lt 

Chicago  Rys  Co j 

ClevPainesv  &  East  _ 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn. . 

Dallas  Elect  Corp 

Detroit  United  Ry . 

D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric ; 

Fairm  &  Clarks  Tr  Co 
Ft  Wsvne  &  Wabash 

Vallev  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-Houst  Elect  Co.' 
Grand  RaDids  Ry.  Col 
Havana  Electric  Co_.j 
Honolulu  Hapld  Tran 

&  Land  Co 

Houghton  Co  Tr  Co . . ; 
Hudson  &  Manhattan 
u  lnois  Traction  Co..! 
lnterbor  R  T  (Sub)..! 
Interbor  R  T  (Elev). 
Jacksonville  Elect  Co; 
Kan  City  Ry  &  Lt  Co; 
Lake  Shore  Elec  Ry . 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
lUilvv  11,1  R\  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co.  I 
Montreal  Street  Ry..' 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northam  Easton&  W 
North  Ohio  Trac  &  Lt' 
North  Texas  Elec  Co., 
Northwest  Elev  Co__; 
Ocean  Electric  (L  I)_i 
Paducah  Tr  &  Lt  Co.: 
Pensacola  Electric  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram; 

Light  &  Power  Co.] 
St  Joseph  (Moi  Ry  Lt' 

Heat  &  Power  Co.i 
Sao  Paulo  Tr  Lt  &  P.] 
Savannah  Electric  Co 
Seattle  Electric  Co.  _. 
Second  Avenue  (Rec); 
.Southern  Boulevard.: 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland.. 
Tampa  Electric  Co._j 
Third  Avenue  (Rec).i 
Toledo  Rys  &  Lt  Co. 

Toronto  Rv  Co 

Twin  City  Rap  Tran. 

Underground    EI    Ryj 

of  London — 

Three  tube  lines ! 

Metropolitan   Dist. 

United  Tramways 

Union  (Rec) I 

UnionRv.G&ECodll) 
United  RRs  of  San  Fr 
Westches  Elec  (Rec) .  i 
Whatcom  Co  Ry  &  Lt: 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Riv. 


Current     Previous, 
Year.         Year.    I 


January  __ 

December 

December.. 

December 

November. 

December 

October 

December 
January  . . 

October 

December.. 

December.. 

November. 

December 

December 

October 

December 
4th  wk  Jan 

October 

Vovemhcr. 
December.. 
December 
December 

November,  i 

October I 

December 
December..! 

Wk  Feb  12 1 

December 
December 

October ; 

November- 
October 

October 

December 

December.. 

December 

October 

October 

November. 
Vovem  in-! 
December.. 
December.. 
November. 

October 

October 

October 

December.. 
January  .. 
December.. 
December 
January  _ . 

October 

December 
December 
December.. 
December 
October 

December.. 

December.. 
December.. 
December 
December 
October   _ . 

October 

December.. 

October 

December 

October 

November  _ 
December. 
1st  wk  Feb 


Current    I   Previous 
Year.  Year. 


$ 

5 

314,387 

293, 

124,874 

117, 

47,515 

45, 

11,003 

10, 

27,609 

25 

7,672 

8, 

843,006 

1774, 

29.520 

27, 

23,850 

20 

55,509 

52 

73,791 

66 

75,659 

64 

155.132 

1054 

27.234 

23 

40,834 

33 

114,932 

113, 

139,292 

119 

222,350 

205 

51,089 

53 

HO  308 

8  5 

202.814 

185 

65.168 

59 

54,-160 

42, 

,132 

,202 

,156 

,167 

,911 

,001 

,322  1 

,9091 

,16l| 

,252 

.741: 

117 
,168|11 
,600: 
,596 
.842|    1 
,766 1    1 
,592 
,498| 

509 

225!    2 

667 

261 


314,387, 
,673,227 
565,637: 
110,174, 


$ 

293,132 

1,536,059 

535,252 

99,757 


119,626 
298.858 
326,010 
23,850: 
533,991 
831,167 
875,078 
420,384 
355.469 
464,066 
287,879 
469.318 
686.843 
514,3011 

w»6.3iai 

364,142 
640,658 
611,644 


Wk  Feb  11 

Wk  Feb  1 1 

Wk  Feb  11 

October.. 

November 

December 

October.. 

December 

October.  _ 

December 


123.554 

133.841 

115,123 

96.274 

48,912 

41,162 

25,032 

226,908 

578,769 

1210.956 

1336.698 

55,396 

084.. '185 

95,570 

21,187 

1208,758 

407.  17; 

79.84)- 

377,274 

170,372 

543.640 

22,751 

35,759 

99,152 

179.111 

11,927 

201.973 

127,969 

184.410 

4,250 

24,296 

25,560 

529,969 

157,982 

27,223 

997,007 

96,048 

285.003 

53,514 

493,843 

78,565 

10,015 

15,453 

19,569 

47,254 

291,330 

261,010 

13~9~,872 


123,651  1.389.64Q 

125,005;  1,196,311 

100,867!  1,312,986' 

90,144  1.132.578 

39,1321  269,619 


36, 

26, 

179, 

479, 

1214 

1313, 

49 

622 

89 

15 

1209 

378, 

73, 

337 

159 

534 

15 

31 

83, 

163 

10 

182 

108, 

182 

4 

20 

20 

432 

148, 


070) 
083 
364,  2 
820|  5, 
341|11 
083:12 
012j 
049]  7 


062 

508 

036 

54  f 

127 

563 

277 

376 

822 

728 

345 

444 

757 

912 

483 

608 

264 

884 

410 

667i  5 

994 


11 


453,853 
311,474 
083,702 
597.634 
384,068 
646,779 
576,081 
518.335 
206,112 
182,268 
782,957 
:;  io,ncn-< 

975.8">f. 
456.169 
832,465 
706,423 
190,508 
318,487 
948,896 


130,786 

17,301,007 

285,799 

20,161 

497,595 

754,488 

771.582 

10,352,562 

321,173 

376,592 

1,276,420 

1,320,122 

616. 3£1 

524.731 

8!»fi.."46 

2.035,790 

600,958 

472,251 

1.284.800 
1,121,337 
1.206,544 
1.029.011 
231,738 

413,025 
319, f66 


£14,230 

£12,117 

£5,032 

190,313 

265,668 

682,356 

45.557 

39.084 

57,664 

17,340 


642.302 

92,087 
225,636 

50,288 
481,893 

76,723 
8,253 

14.226 


11,927 
437,426 
.442,807 
184,410 
104,504 
249,746 
273,103 
638,896 
915.289 
294,050 


4,859.145 


486,777 

6,926,265 

1,109,084 

164,254 

11,568,414 

■>, 871.786 

R 56, 952 

3.966.206 

1,724,380 

5,507.225 

143,313 

294  094 

831,626 


10,757 

2.177,642 

1,259,551 

182.608 

101,806 

227.344 

246.664 

4.818,022 

1,869,096 


10,942,047  7,527.560 


56.389 
266,272 
246,185 

13  V.  051 


£13,265 

£10,675 

£5,231 

169,772 

251,351 

645,847 

41,161 

39,149 


14,891 


1,038.056 

2.950,594 

632,356 

5,588,189 

711,299 

93,692 

179,348 

228,919 

592.964 

2,964.092 

2,695.194 

4.377.116 

749,084 


£86,165 

£71,026 

£30,794 

1,882,162 

2,687,557 

7. 653. 489 

448,414 

411,160 


979,554 
2,428,117 

603,813 
5,854,175 

717,893 
76,176 

161,809 

"596,363 
2,535,252 
2.466,996 
3,926,828 
711,698 


£81.040 

£6  i,45o 

£31,069 

1,704,721 

2,534,338 

7,455,965 

374,772 

406,867 


309.966    221,646 


c  These  figures  are  for  consolidated  company 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  28  1911.  The 
next  will  appear  in  the  issue  of  Feb.  24  1911. 


Roads. 

Carolina  Pow  &  Lt  Co 
Detroit  United  Ry.b 

Jan   1   to   Dec  31  _. 
Ft  Smith  Light  &  Trac.Jan 

Mobile  Electric  Co Jan 

Muskogee  Gas  &  Elec Jan 


- — Xet  Earnings 

Current        Previous 


Feb.  18  1911. 


THE  CHRONICLE 


45;> 


Gross  Earnings 

Current        Previous 


Net  Earnings 

Current        Previous 


Roads. 

Oklahoma  Gas  &  Elec-Jan 
Ottumwa —  Jan 

.San  Diego  Cons  Gas  &  El. Jan 


Year, 
$ 

123,292 

27,332 
67,671 


Year. 


Year. 
$ 

50,840 
13,248 
37,089 


Year. 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Bal.  of  Net  E'ngs. — 

Current        Precious        Current  Previous 

Year.             Year.  Year. 

$                     $  $ 

156,730       1118,935  Z124.193 

1,880,129    £1,486,300  £1,269,536 


Roads. 

Detroit  United  Ry Dec 

Jan   1   to  Dec  31 


Year. 


166,760 
2,030,622 


x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  4.     The  next  will  appear  in  that  of  Feb.  25. 

Toledo  &  Ohio  Central  Railway  Co. 

{Report  for  Fiscal   Year  ending  June  30  1910.) 
President  William  C.  Brown  says  in  brief: 

Capitalization. — There  was  no  change  in  capital  stock  or  bonded  debt 
during  the  year. 

General  Results. — The  operating  revenues  were  $4,476,950,  an  increase  of 
$336,280.  Freight  revenue  increased  5230,121  or  6.88",',,  largely  due  to 
increase  in  bituminous  coal  tonnage  carried.  There  was  a  decrease  In  coke 
tonnage  of  184,200  tons,  while  tonnage  of  ore  increased  211,947  tons. 
While  there  was  an  increase  of  6.88";,  in  freight  revenue,  the  increase  in 
freight  train  mileage  was  only  about  1",',,  the  tons  per  train  mile  having 
increased  from  483  tons  to  531,  an  increase  of  48  tons,  or  10"o.  The  per- 
centage of  operating  expenses  to  gross  revenue  was  65.43%,  a  decrease  of 
2.14%  as  compared  with  the  previous  year. 

Dividend  Increased. — A  dividend  of  5";,  on  both  the  preferred  and  com- 
mon stock  was  declared, payable  Dec.  20  1910  out  of  the  net  corporate  in- 
come for  the  year  ended  June  30  1910.  [For  the  two  fiscal  years  next  pre- 
ceding the  common  stock  received  only  2%  in  all,  namely.  1%  in  Feb.  1909 
and  1%  in  Aug.  1909. — Ed.] 

Accumulated  Surplus. — The  increased  equity  in  the  equipment  account. 
arrived  at  by  comparing  the  value  of  the  equipment  upon  June  30  1907 
with  the  value  of  the  equipment  upon  June  30  1910,  is  $285,555,  and  this 
amount  has  been  charged  against  accumulated  surplus.  After  thischarge, 
has  been  made,  all  of  the  additions  and  betterments  for  the  period  June  30 
1907  to  June  30  1910  and  the  increased  equity  in  equipment  have  been 
taken  care  of  through  appropriated  surplus. 

The  free  surplus  is  now  $3,452,840,  while  the  appropriated  surplus  Julv  1 
1907  to  June  30  1910  is  5806.998.  This  latter  consists  of  $521,443  repre- 
senting additions  and  betterments  and  $285,555  representing  increased 
•equity  In  equipment  as  stated  above. 

Additions  and  Improvements  Deducted  from  Income. — These  expenditures 
during  the  year  aggregated  $238,500,  including  S122.849  for  grade  separa- 
tion at  Columbus. 

Equipment . — The  net  increase  in  equipment  account  during  the  year  was 
$570,793,  as  follows:  (c)  Acquired  under  equipment  trust:  500  thirty-ton 
steel  under-frame  box  cars,  5455,110:  and  290  fifty-ton  steel  under-frame 
gondola  dump  cars  (out  of  1,000  to  be  delivered),  $300,109;  and  (6)  other 
equipment,  $27,718:  total,  $782,037;  less  book  value  of  destroyed  equip- 
ment and  depreciation  accrued  during  year,  $212,144:  net  Increase, 5570, 793. 

The  1,000  50-ton  capacity  gondola  dump  ears  and  500  30-ton  capacity 
box  cars  were  purchased  under  a  car  trust  agreement  dated  Jan.  1  1910  with 
the  Provident  Life  &  Trust  Co.  of  Philadelphia  as  trustee.  Obligations 
to  the  amount  of  $1, 200,000  were  issued,  payable  in  semi-annual  install- 
ments of  $60,000  each,  interest  4%.      (V.  90,  p.  169.) 

Physical  Requirements . — While  the  physical  condition  of  the  property 
has  been  well  maintained,  large  expenditures  will  have  to  be  made  to  pro- 
vide for  Increasing  traffic  and  the  use  of  heavier  equipment.  The  eleva- 
tion of  tracks  and  elimination  of  grade  crossings  in  the  City  of  Columbus, 
upon  which  considerable  work  lias  been  done,  will  make  It  necessary  to 
construct  new  freight  terminals,  the  land  for  which  has  been  acouired. 
Contract  has  also  been  let  for  an  enlarged  and  modern  freight  station. 

Terminals. — An  agreement  has  been  executed  with  the  Lake  Shore  & 
Mich.  So.  By.  Co.  by  which  your  company  enjoys  the  joint  use  of  the 
new  freight  terminal  at  Toledo,  Ohio.  With  the  completion  of  the  new 
freight  terminals  at  Columbus,  Ohio,  the  company  will  be  advantageously 
located  in  these  two  important  cities. 

CLASSIFIED  TONNAGE,  AGGREGATING  6,253.607  TONS  IN  1909-10, 
AGAINST  5.722,591  IN  1908-09  AND  5,669,112  IN  1907-08. 

Products  of 

Ani-  Munu-      Iiitum.         Ores, 

mals.    Forests,    fact's.         Coal.     Coke,  &c 


1909-10  .. 
1908-09  .. 
1907-08  .. 


Agri- 
culture. 
.284,680 
.262,071 
.257.111 


Merch . 
&  .\  i  (se . 

48.636  215,445  504,828  4,511,560  558,431  130,027 
45,053  198,061  368,645  4,144,023  581,005  123,730 
40,994    252.593   381,641    4,086,169    507,881    142,720 


TRAFFIC  STATISTICS. 
1909-10. 
444.22 


1908-09. 

Miles  operated 444.22  444.22 

Operations — 

Number  of  passengers  carried 1,139,776  1,189,665 

Number  of  passengers  carried  1  mile.  37,573,371  37,725,229 

Rate  per  passenger  per  mile 1.600  cts.  1.600ctS. 

Tons  moved 6,253,607  5,722,591 

Tons  moved  one  mile 822,830,303  740,866,035 

Rate  per  ton  per  mile 0.434  cts.  0.451  Cts. 

Average  train-load  (tons) 531  483 

Earnings  per  passenger  train  mile 50.80  SO. 77 

Earnings  per  freight  train  mile $2  31  $2.18 

INCOME    ACCOUNT. 


1907-08. 
440.90 

1.061,712 

.'16,536, 533 

1  .667  cts, 

5,669,112 

746,850,168 

0.462  cts. 

478 

$0.76 

$2.21 


1909-10. 

Barnin  $ 

Passenger 612,886 

Freight  .3,574,489 

Mall,  expr.  <t  inlseel.     155,715 
Other    than     from 

transportation  ..  .     133,861 

Total  oper.  rev 4,476,951 

Expenses — 
Way  and  structures      612,901 
Malnt.  of  equipment    741.138 

Traffic 7:2. 188 

Transportation    1,418,63  I 

General 80,892 


Operating  expen    .2,929.353 
P.  c.  op.  pxp.to  earn.    ((;.">   13) 

Net  earnings 1,517,598 

Taxes   177,617 


operating  income 

Rents   received. 
Interest,  divs.,  <fcc. 
Hire  of  equip.,  &c 

Total 

Dedi 
Int.  on  bonds.  &c 
Int.  oil  ear  trusts 

Rents  paid    . 

I  >ef.  sub.  eos.,  &C 
Additions  <t  ImptS 
Dlv.  on  pref.stk.CV 
Dlv.011  com.  stk.fS-- 

Total        


1909-10, 
S 

,369,951 
15,083 

411, '.ISO 
33,958 


L90    09 
S 

I. ITS. 120 
16,817 
56,786 


.1,465,973   1.252,023 


404,000 

45,383 

10,918 

20.776 

238,500 

185,070 


10  1.000 

33,053 

71.167 

4,601 

101, 1 11 

IS5. 070 


)   292,316  1 1  158,  163 

1.226.962       N57.799 


BALANCE  SHEET  JUNE  30. 


[Owing  to  change  In  form  of  balance  sheet,  comparisons  with  many  Items 
in  1909  arc  inaccurate.] 


Assets — 
Road  &  equip... a20 
Secur.of  afflf.,&c., 

cos.,  uirplcdeud .   2 
Sees,  held  In  treas. 
Marketable  bonds. 
Materials  &  suppl . 

Cash    _ 

Hills  receivable 

Agents  <fe  conduc's 
Traffic.  &c..  bals. 
Misc.   accounts  — 

Unmatured  hit 

Undelivered  equip. 
Oth.  def.  deb. Items 


1910. 

19011 

S 

s 

084,732 

19,488,088 

531,260 

725.500 

3,466,410 

250.000 

337,312 

384,820 

723,827 

2  10.166 

378,955 

6 18, 955 

64,246 

18,473 

124,7911. 

341.404J 

51 1,861 

8,250 

6  472 

718,802 

39,037 

3,316 

Liabilities — 

Stock,  common 

stock,   preferred.. 
Bondsfsee    "Ry.& 

Ind."  section).. 

Car   trusts 

Mat'd  Inl  .,&C,unpd. 
Traffic,  Ac.,  bals. 
Vouchers  &  wages 
Mlscel.  accounts 
Zanesv,  &  W.  defl. 

Bills  tec.  discount. 

Bills  payable. 

Aeer'd    int.,  divs., 

&<• 

Accrued  taxes 

Reserve  accounts. 
Deferred  cred. Items 
Approp'd  surplus 


1910. 
$ 

6,500,000 
3,708.000 


8.500,000 
1,724,000 

89,460 

85,063) 

513,012  r 

41,443 J 

258,841 


530,068 
77,069 


41.321 
6S06.99S 


6,500,0110 
3,708,000 

8,500.000 

70S, o:m 
93,905 

452,900 


1  10,000 

10,000 

295,408 

70,746 

626,681 


Prolit  and  loss f3, 452, 840     3,665,828 


Total  ... 


.26,328.116   24.771.562,      Total .26.328,116   24,771.562 


a  After  deducting  reserve  for  accrued   depreciation,  $533,380. 

b  Appropriated  surplus  represents  additions  to  property  since  June  30 
1907  through  income. 

c  After  deducting  adjustments  aggregating  $451,999,  viz.  For  additions 
to  property  July  1  1907  to  July  1  1909.  51  15,279;  to  adjust  equipment  ac- 
count by  charging  to  accumulated  surplus  the  equity  as  of  June  30  1910, 
$285,555:  discount  on  equipment  trust  certificates,  $52,500;  miscell.  ad- 
justments, $664.— V.  90,  p.  850. 

Detroit  United  Railway. 
(Report for  Fiscal   Year  ending  Dec.  '■',[   1010.) 
Pres.  J.  ('.  ilutehins,  Detroit,  Feb.  7,  wrote  in  substance: 

Properly. — There  has  been  added  to  the  system  12.107  miles  of  track 
(Det.  Un.  Ry.  9.849  miles)  and  on  Jan.  1  1911  the  system  embraced  in  all 
758.638  mile's  of  track  (incl.  side  and  yard  track),  as  follows:  Det.  Un. 
Ry.,  412  726;  Rapid  Ry.  svtsem,  128.339;  Det.  Mon.  &  Tol.  Short  Line  Ry., 
75.893:  Det.  Jack.  &  Ch.  Ry.,  105.620;  Sand.  Wind.  &  Am.  Ry.,  36.060. 

The  companies*  rolling  stock  consists  of  1,079  closed  passenger  cars,  304 
open  pass,  cars,  229  freight  and  construction  cars,  34  line  cars,  51  express 
cars,  11  miscellaneous  cars,  2  locomotives,  3,023  motors  and  2,339  trucks. 
There  arc  11  power  houses,  combined  capacity  45,000  h.p.;  2  storage  bat- 
teries, combined  capacity  4,500  amperes,  and  22  sub-stations,  combined 
capacity  18,850  k.w. 

TRAFFIC  STATISTICS  FOR   CALENDAR    YEAR    1910. 

Passengers—     D.U.Ry.  R.R.Sys.  S.W.&A 

Revenue 152,364,098  5,505,800  3,261,664 

Transfer 47,458,507  319,393  429.383 

Employee    5,898,796  303,907  20,269 


D.M.  &  T.    D.J.&C. 

1,883,169   2,906,022 

17     30,420 

44,834     111,732 


Total    _  . . 

Receipts — 

Rev.  passenger.  .0469 

All  passengers . .  .0347 

Car  mileage 29,663,644 

Per  Car  Mile — 

Earnings    .2506 

Expenses .1595 

Net  earnings .0911 


05,721,401      6,129,100      3,711,316      1.928.020      3,048,174 


.1117 

.1003 

,535,847 


.0547 

.0481 

856,186 


.2057 

.2009 

1,173,289 


.1518 

.1447 

1,941.678 


.2893  .2165  .3788  .2834 

.1953  .1115  .2192  .2068 

.0940  .1050  .1596  .0766 

Improvements. — There  has  been  expended  on  capital  account  and  charged 
out  under  "additions  and  betterments,"  as  prescribed  by  the  State  and 
Inter-State  Commerce  Commissions:  On  Detroit  United  Ry.,  net,  $1,437,- 
862:  viz  ,  road,  miscell.  items,  5934,945:  equipment,  $623,262,  and  gen- 
eral, 5355:  total,  $1,558,562,  less  credit  from  sale  of  old  Woodward  car-house 
property,  &c,  $120,700);  Rapid  Ry.  system,  road,  $97,755;  Det.  Mon.  & 
Tol.  Short  Line  Ry.,  $36,031;  Det.  Jack.  &  Chic.  Ry.,  $28,542,  f.nd  Sand- 
wich Windsor  &  Amherstburg  Ry.,  $55,113. 

Bonds,  &c. — Provision  has  been  made  to  pay  $140,000  Detroit  Sub- 
urban Ry.  Co.  bonds  at  their  maturity  Jan.  1  1911.  An  equal  amount  of 
Detroit  United  Rv.  4H%  will  be  issued  in  their  stead.  [The  company 
late  in  Jan.  1911,  in  order  to  take  care  of  $1,000,000  5%  notes  dated  Feb.  15 
1910  and  due  Feb.  15  1911.  and  for  other  corporate  purposes,  sold  to  Wm.  A 
Read  &  Co.,  N.  Y.,  $1,500,000  5%  gold  notes  dated  Feb.  15  1911  and  due 
Jan.  1  1912.  These  new  notes  are  secured  by  pledge  of  $1,880,000  1st 
consol.  4  hs  of  1932  of  Det.  Un.  Rv.:  $100,000  consol.  5s  of  Det.  Jack.  & 
Ch.  Ry.;  $125,000  1st  M.  5s  due  Jan.  1  1950  and  $900,000  stock  of  Detroit 
&  Port  Huron  Shore  Line  Ry.;  S100.000  1st  M.  5s  due  1920  of  Det.  &  Lake 
St.  Clair  Rv.  and  agreements  of  certain  persons  to  purchase  51,500,000  1st 
consol.  4  'is  of  Det.  I'n.  Ry.  at  82  Vi  and  int.      Compare  V. 92, p. 261. — Ed.] 

Depreciation,  Surplus,'&c. — The  company  has  as  in  previous  years  made 
liberal  expenditures  for  maintenance  of  tracks,  rolling  stock,  &c.  Larger 
expenditures  than  usual  were  incurred  for  renewals  of  tracks  and  founda- 
tions, representing  heavier  construction  to  meet  increased  traffic  conditions. 
One  hundred  additional  motor  equipments  were  purchased,  costing  $58,987, 
which  amount  has  been  charged  against  depreciation  reserve.  There  was 
added  to  the  credit  of  the  depreciation  reserve  $400,000,  leaving  said  fund 
with  a  present  credit  balance  of  51.379,627.  At  the  beginning  of  the  year 
the  company's  surplus  stood  credited  with  $3,244,539.  There  has  been 
credited  to  contingent  liability  reserve  $100,000  out  of  earnings  of  1910. 
making  $400,000  in  said  reserve.  This  leaves  a  present  stir  p.  of  $4,230,107. 

Resumption  of  Dividends. — Sec  declaration  of  quar.  1M%  payable 
March  16  1911,  V.  92,  p.  394.— Ed. 

COMBINED  RESULTS  FOR  CALENDAR    YEARS. 

(Detroit   United  Ry.,  Rapid  Ry.  System,  Sandwich   Windsor  &  Amherstburg 

Ry.,  Detroit  Monroe  &  Toledo  Short  Line  and  Detroit  Jackson  & 

Chicago    Ry.,    the    last-named    from    Feb.    1     1907.) 

1910.  1909.  1908.  1907. 

Revenue  passengers.  No. 165, 920, 753   142,981,316   126,668,968   126,601,946 
transfer  passengers,  No.  48,237,720     41,629,844      36,622,490     36.704, 431 


Employee  pass..  No 6,379,538  5,770,881 

Receipts  per  rev.  pass..       5.29  cts.  5.28  cts. 

Car  mileage .    36,170,644  32,699,206 

Gross  earns,  per  car  mile     25.84  cts.  24.61  cts. 

Net  earns,  per  car  mile.        9.30  cts.  9.19  cts. 

Cross  earnings     .            .  .    59.345,219  58,047,555 

Operating   expenses        .   to, 981, 065  £5, 042, 724 


,472,416 

5.25  Cts. 

30.111,196 

23.62  cts. 

8.48  Cts. 

$7,114,760 

J  1, 559, 123 


5,274,390 

5.25  Cts. 

30.209,488 

23.41  cts. 

8.63  CtS. 

57.073.2  16 

•  I.  165,01  I 


Net   earnings  53.364,154      53,001.831      $2,555,637      $2,608,202 

Other  income  . 152,768  144,833  64,957  60.505 


Total  net  income $3,516,922 

Deductions — 
Interest  on  bonds,  &c     £$2,030,622 

Dividends   ("„i    o 

Depreciation  charged  off       400.000 
Contingent  liabilitv  res.  100,000 


$3,119,664      $2,620,594      $2,668,707 

£$1,880,129  .r$l,618,666  £$1,554,249 

1/(2*^)343,750 

100,000     300,000     276.000 
100,000      50,000      


Total  deductions 
Surplus  Income 


$2,530,622      $2,380,129      51,968,666      $2,173,999 
.-986,300  $769,535  $651,928  $19  1,708 


Operating  Income. 1.369,951   1.178,420    Balance,  surplus 239.011       391,223 


X  Operating  expenses  in  1910  and  1909  do  not  Include  (axes  as  in  earlier 
years,  taxes  in  1910  and  1909  being  Included  In  charges  In  the  item  of  "Int- 
erest on  funded  and  floating  debt  and  taxes." 

11  During  1907  3  ',  ".,  dividends  were  paid  i  V .  85,  p.  1005),  but  1  %  of  same 
($125,000)  Is  Included  in  the  dividends  charged  against  the  1906  earnings. 

z  A  quarterly  dividend  of  1  ',".,.  calling  for  $156,250,  has  been  declared 
payable  March  6.      (Compare  V.  92,  p,  39  1.1 
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BALANCE  SHEETS  DECEMBER  31. 

—Detroit  United Ry.—   RR.Sys.  S.W.&A.  D.M.&T.  D.J.&C. 

1910.  1909.           1910.  1910.  I'.tK).          1910. 

Assets—                       S  S                  x  $  s                  $ 

Investment 37,177,556  35,739,894  5,302,782  1,000,057  5.288,945  4,152,296 

Sink.  fd.  InvcFtm't        .-        -         67,771 

Stores 487,191)  450,235           1.892  1,201  1,120           1,062 

Prepaid  accts..4c 42,000       39,764       -         8.935       

Treasury  bonds... o2.717.000    2,305,000       --- 

Stocks  owned 62,983, 133     2,978,233        (710,000       

Other  accounts     -     c814,834        630,314        9,554        __ 

AcctS.  rccclv..  &c.       440,221         438,398 905 

Cash    73,277         285,970        209        

Accident  fund 15,000  15,000        47,976 

Totalassets 44,708.218  42,884,844  5,344,438  1.021,929  5.299,000   4,269,105 

Liabilities — 
Capital  stock 12,500,000    12,500,000   2,000,000       297.000   2,581,000         25,000 

Mortgage  bonds..23,333,000  22,853,000  2,890,000      490, 000  2,581,000  3,995,000 
3-year  5%  notes..       2,050,000       _.       ...*... 

Depreciation  fund.  1,379,627  1,038,615        

Current  liabilities.  2,680,996  728,156  20,775  11,123        87,776 

Miscellaneous 109,604  90,488        3,075        

Insur.,  &c,  fund,  74,884  80,046  24,673  2,132  24,447  772 

Sink,  fund  reserve        67,771 

Conting.  Ilabll.  res.  400,000  300,000        

Due  Dot.  Un.  Ry.        408,990  200.504  112,553  92,786 

Surplus 4,230,107  3,244,539        18,097        

Total  liabilities. 44, 708, 218  42,884,844   5,344,438   1,021.929  5,299.000  4,269,105 

Xolt  .  —  The  balance  sheet  of  the  Windsor  &  Tecumseh  Electric  Ry..  all  of  whose 
stock  Is  owned  by  the  Sandwich  Windsor  &  Amherstburg  Rv.,  shows:  Assets — 
Investments,  8298,554;  and  liabilities— stock,  8100,000;  bonds,  S189.000;  due 
S.  W.  &  A.  Ry.,  S9.554. 

a  Includes  treasury  bonds:  Detroit  United  Ry.,  SI, 880, 000;  Detroit  &  Port 
Huron  Shore  Line  Ry.,  S125.000;  Detroit  &  Lake  St.  Clair  Ry.,  S100.000;  Detroit 
Jackson  &  Chic.  Ry.,  §515,000;   Detroit  Monroe  &  Tol.  Short  Line  Ry.,  897.000. 

b  Includes  stocks  owned:  Detroit  &  Port  Huron  Shore  Line  Ry.,  81,540,278; 
Sandwich  Windsor  &  Amherstburg  Ry.,  8253,135:  Detroit  Monroe  &  Toledo  Short 
Line  Ry.,  81,027,172;  Detroit  Jackson  &  Chicago  Rv.,  825,000;  Monroe  Piers  & 
Park  Resort,  824,409;  Newport  Stone  Co.,  85,000;  Electric  Depot  Co.,  877.681, 
River  Rouge  Ry.,  825,000;   Anchor  Bay  Salt  Co.,  85,000;   and  treasury  stock,  8459. 

c  Includes  Rapid  Ry.  System,  8408,991;  Detroit  Monroe  &  Toledo  Short  Line, 
SI  12,553;  Detroit  Jackson  &  Chicago  Ry.,  S92.787;  Sandwich  Windsor  &  Amherst- 
burg Ry.,  .8200,503. 

(/Consists  of  W.  &  T.  E.  Ry.  stock,  810,000.— V.  92,  p.  394,  322. 

Capital  Traction  Co.,  Washington,  D.  C. 
{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  George  E.  Hamilton,  Jan.  11  1911 ,  wrote  in  substance: 

Earnings. — Car  earnings  show  an  increase  over  1909  of  $187,097.  Op- 
erating expenses,  taxes  and  interest  increased  $208,671,  due  to  larger  tax 
assessments,  Federal  and  municipal,  and  to  interest  payments  on  the  addi- 
tional bond  issue,  referred  to  in  the  last  report. 

Car  Barns,  &c. — The  work  of  reconstructing  the  Navy  Yard  barn,  with 
capacity  doubled,  was  completed  in  June  1910.  The  remodeling  of  the 
office  and  car  barn  at  36th  and  M  streets  will  be  completed  about  March  I'll. 

Cars. — Of  the  new  "Pay  Within"  cars  150  were  ordered  in  June  for  de- 
livery in  1910,  1911  and  1912;  20  were  put  in  operation  in  November  and 
December,  with  satisfactory  results. 

Track. — The  terminal  loop  around  the  Navy  Yard  barn  was  completed 
and  the  loop  at  26th  St.  and  Pennsylvania  Ave.  installed. 

Power  Plant  and  Sub-Station. — The  necessity  for  increasing  the  size  and 
capacity  of  our  power  plant  having  become  apparent,  a  site  for  a  new  power 
station  at  32d  and  K  streets,  with  river  frontage  and  railroad  connections, 
was  purchased,  and  construction  is  being  now  pushed  as  rapidly  as  possible. 
So  much  of  the  machinery  and  equipment  in  the  present  plant  as  may  be 
available  will  be  transferred  to  the  new  station. 


OPERATIONS  AND 
1910. 

Car  mileage 8,013,374 

Revenue  passengers.  No.  51,307,792 
Transfer  passengers,  No.   16,934,756 

Gross  earnings $2, 226, 150 

Operating  Expenses — 
Maintenance  of  way,  &c.       $102,205 
Maintenance  of  equipm't  90,203 

Operation  of  power  plant         145,011 

Carservice 569,336 

General  and  misc 195,234 


Total  oper.  expenses . 

Net  earns,  from  oper 

Advertising,  rents,  &c__ 

Total  net  income 

Deduct — 

Taxes    

Interest 

Renewals 

Dividends   (6%) 


FISCAL  RESULTS. 


1909. 

7,231,557 

46,900,599 

16,897,876 

$2,024,484 

$58,641 
77,246 
114,655 
496,975 
170,856 


1908. 

5,986,125 

42,680,221 

15,331,824 

$1,831,810 

$41,789 
97,057 
111,852 
404,025 
138,419 


1907. 

5,634,095 

40,987,980 

15,311,445 

$1,764,345 

$48,675 
97,797 
118,791 
385,749 
163,911 


$1,138,679   $1,135,405   $1,062,833 


$118,081 
200,000 


720,000 


$100,337 

151,937 

40,752 

720,000 


$94,830 

126,000 

70,117 

720,000 


$971,585 

$88,558 
91,500 


720,000 


Total 
Balance 


$1,038,081      $1,013,026      $1,010,947  $900,058 

$100,598  $122,379  $51,886  $71,527 


BALANCE  SHEET  DEC.  31. 


1909. 


1910 

Assets —  $  $ 

Cost  of  road,  equip. 

and  real  estate.  16,419,375  15,956,258 
Acer,  taxes,  insur., 

int.,  &c.,  reserve 
Insurance  reserve. 

Cash   

Bills  receivable 

Tickets  of  oth.  cos. 
Material  &  supplies 
Accts.  receivable. 


276,313 
146,000 
23,294 
55,000 
33,711 
50,653 
1,872 


265,048 

137,000 

101,923 

60,000 

32,140 

59,350 


Total 17,006,219   16.611,719 

-V.  92,  p.  394. 


Liabilities — ■ 

Capital  stock 12 

Bonds 4 

Bills  payable 

Tickets 

Accrued  taxes,  in- 
surance, inter- 
est, &c 

Dividends  due  and 

accrued  

Fire  ins.  reserve. . 
Profit  and  loss 


1910.  1909. 

S  S 

,000.000  12,000,000 

,000,000  4,000,000 

275,000  

75,974  70,604 


93,855 

182,128 
146,463 
232,799 


84,092 

181,030 
137,000 
138,992 


Total 17,006,219   16.611.719 


Metropolitan  West  Side  Elevated  Railway,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Britton  I.  Budd,  Feb.  6  1911,  said  in  substance: 

General  Results  .—The  gross  earnings  for  the  year  were  $3,069,945,  an  in- 
crease of  $251,514;  the  net  earnings  $1,513,930,  an  increase  of  $113,575, 
and  surplus  applicable  to  dividends  $442,731,  an  increase  of  $93,813. 

The  increase  of  $137,939  in  operating  expenses  was  principally  due  to 
the  greater  number  of  passengers,  to  an  increase  in  wage  scale  as  per  new 
agreement,  to  increased  price  paid  for  power-house  fuel  from  April  1  to 
Sept.  1,  during  which  time  all  mines  in  Illinois  were  shut  down  on  account 
of  the  coal  miners'  strike. 


PASSENGERS  CARRIED  IN    1910. 


Total  No.  DailyAv.   /nc.% 
Jan 4,935,953      159,225      17.29 


Feb 
March 
April 
May  . 
June  _ 
July 


.4,589,256 
.5,103,203 
.4,778,520 
.4,911,200 
.4,719,520 
.4,640,955 


163,902 
164,619 
159,284 
158,426 
157,318 
149,798 


16.31 
15.68 
12.00 
9.88 
6.29 
10.50 


Total  No.  DailyAv. 


Aug 4,757,438 

Sept 4,564,056 

Oct 4,865,178 

Nov 4,5  1  1,203 

Dec    4,820,404 


153,465 
152,136 
157,941 
151,474 


Inc.% 

11.39 

5.49 

5.67 

1.71 


155,497decl  .78 


Total.  .57,229,886  156,794  8.97 
The  considerable  falling  off  in  traffic  in  November  and  December  is  ac- 
counted for  principally  by  the  widespread  strike  in  the  clothing  industry, 
the  largest  manufacturers  being  located  adjacent  to  our  lines.  Notwith- 
standing this  condition,  the  total  traffic  exceeded  that  of  any  previous  year. 


The  most  gratifying  feature  is  the  continued  development  of  travel  In 
the  reverse  direction  to  the  normal  current  during  the  rush  hours,  occasioned 
by  the  building  up  of  many  Industrial  plants  on  the  western  outskirts  of  the 
city.  On  account  of  this  distribution  of  traffic,  the  greatly  increased  num- 
ber of  passengers  was  accommodated  without  an  increase  in  the  number  of 
cars  or  additional  capacity  In  power  plant. 

Cars. — Eighteen  passenger  coaches  were  converted  to  control  cars. 
There  arc  now  225  motor  cars,  161  coaches,  101  control  coaches,  17  misc. 

Construction.— Total  mileage  was  increased  one  mile  of  main  line  single, 
and  one-half  mile  of  sidetrack,  due  to  the  construction  (completed  Aug.  20) 
of  three  tracks  on  the  Douglas  Park  line  from  48th  Av.  to  52d  Av„  furnish- 
ing storage  room  for  60  cars  and  providing  through  service  to  the  industries 
and  residents  in  this  locality.  The  Belt  Ry.  was  obliged  to  elevate  its 
tracks;  this  compelled  your  company  to  raise  its  tracks  and  structure  about 
13  ft.,  where  these  cross  the  Belt  Ry.  on  the  Garlield  Park  branch.  A  new 
coil  and  material  yard  was  constructed  at  46th  Ave.,  with  connections  to  the 
Belt  Ry.;  this  allows  the  storage  of  10,000  tons  of  power-house  coal  and  pro- 
vides for  the  economical  handling  of  same,  and  for  storage  of  rail,   &c. 

Maintenance. — 13,471  ties  were  renewed,  equivalent  to  4^  miles  of 
single  track,  complete,  with  wooden  guard  rails;  240  tons  of  new  60-foot, 
80-lb.  steel  rail  were  laid  in  tangent  track,  equivalent  to  2  miles  of  single 
track;  19,040  ft.  of  steel  structure  were  repainted.  The  wooden  structure 
at  Logan  Sq.  yard  has  been  partially  rebuilt,  with  concrete  foundations;  374 
axles  of  heat-treated  steel  and  300  rolled  steel  wheels  were  placed  in  service. 

Power. — Two  500,000  cm.  aerial  cables  were  installed,  connecting  the 
46th  Ave.  sub-station  with  the  Douglas  Park  line. 

Dividends. — On  the  pref.  stock  3%  was  paid  during  the  year. 

Collateral  Loan . — This  loan  was  reduced  from  $300,000  to  $200,000. 
FISCAL  RESULTS  FOR    YEARS  ENDING   DEC.   31. 


Operations —  1910.  1909. 

Whole  No.  pass,  carried  57,229,886  52,519,609 

Daily  average 156,794  143,889 

Earnings —  $  $ 

Passenger  earnings 2,936,999  2,695,230 

Advertising    &    miscel..  132,946  123,200 


1908. 

51,587,667 

140,950 

$ 

2,643,635 

103,205 


1907. 

54,280,888 

148,715 

$ 

2,778,597 

99,992 


Gross  earnings 3,069,945        2,818,430        2,746,840        2,878,589 


Operating  Expenses 
Maint.  of  way  &  struct. 

Maint.  of  equipment 

Maint  .of  oper. pow. plant 
Conducting  transport'n. 

General 

Loop  oper.  and  maint.. 

Total  operating  exp..      1,556,015        1,418,076 

Net  earnings 1,513,930        1,400,354 

Add  int.  on  bal.,  &c 8,770  11,159 

Total  available  inc 

Deduct — 
Rentals 

Taxes,  car  licenses,  &c 
Interest 


141,830 
173,927 
376,483 
660,313 
96,323 
107,138 


134,350 
165,172 
312,706 
605,095 
103,348 
97,404 


155,625 
134,159 
329,637 
585,514 
101,301 
104,565 

1,410,801 

1,336,039 

10,126 


116,211 
162,389 
395,514 
573,018 
88,740 
107,627 

1,443,499 

1,435,090 

6,819 


1,522,700    1,411,514    1,346,165    1,441,909 


323,186 
180,252 
576,531 
Preferred  dividends...(3%)261 ,237 


299,674 
180,893 
582,029 


294,995 
197,736 
592,019 


Total 1,341,206 

Surplus 181,494 


1,062,596 
348.918 


1,084,750 
261,415 


299,043 
176,390 
574,691 
(2H)195,928 

1,246,052 
195,857 


BALANCE  SHEET  DECEMBER   31. 


Assets — 
Cost  of  road, equip- 
ment,  &c 32 

Pref.  stock  in  treas 
Com.  stock  in  treas 
Ext.M.bds.in  treas 
Un.  Cons.  El.  bds. 

Cash 

Materials  &  supp_ 
Accts.  receivable. . 
Prepaid  insurance. 
Advances,  Union 
Consol.  El.  RR. 
Unadjusted  accts . 


1910. 
S 

,383,983 
292,100 

35,900 
967,000 

41,400 
137,456 
109,807 
128,680 

29,835 

27,460 
20,107 


1909. 
S 

32,331,208 

292,100 

35,900 

907,000 

41,400 

249,283 

75,220 

96,921 

11,825 

27,385 
20,075 


Liabilities — 

Preferred  stock 9 

Common   stock 7 

1st  M.  bonds  (4%).10 
Ext.  M.  bds  (4%).   5 
Coll.  trust  notes.. 
Pay-rolls,accts. ,  &c 
Coups. not  pres..&c 
Interest  due  Jan.  1 

Div.  checks  out 

Int.  accr'd,  not  due 
Rents  ace,  not  due 
Taxes  aec,  not  due 
Deprcc'n  reserve.. 
Balance,  surplus. .*! 


1910. 

S 
000,000 
500.000 
,000,000 
,000,000 
200,000 
123,910 

4,960 
80,660 

1,562 
169,150 

8,750 
101,873 
270,745 
712.118 


1909. 

S 

9,000,000 

7,500,000 

10,000,000 

5,000,000 

300,000 

134,989 

6,880 

80,660 


170,478 

8,750 

101,873 

264,065 

fl. 580, 624 


Total 34,173,728  34,148,319        Total 34,173,728  34,148,319 


*  After  charging  off  850,000  for  depreciation  and  losses. — V.  92,  p.  396. 

Virginia  Railway  &  Power  Co. 

(Report  for  Fiscal  Year  ending  June  30  1910.) 
Pres.   William   Northrop,   Richmond,   Va.,   Nov.   2   1910, 
says  in  brief: 

Mileage. — The  total  number  of  miles  of  single  track  operated  June  30 
1910  was  108.39;  in  addition  there  were  10.44  miles  of  sidings,  &c,  making 
the  total  mileage  118.83. 

Capitalization. — There  has  been  no  increase  in  stock  or  bonds. 

Of  the  authorized  issue  of  $15,000,000  "first  and  refunding"  5s,  there 
have  been  issued  $7,542,000  (incl.  $139,374  in  the  treasury);  reserved  to 
exchange  for  underlying  bonds,  as  noted  below,  $2,158,000;  reserved  for 
improvements,  extensions,   &c.,  $5,300,000. 

The  $2,158,000  underlying  bonds  for  which  Va.  Ry.  &  Power  Co.  bonds 
are  reserved  for  exchange  include:  Rich.  Ry.  &  Elec.  Co.  5s,  $123,000: 
Westhampton  Park  Ry.  5s  ($150,000  less  $4,000  held  by  sink.  fd.  as  of 
Mav  1  1908),  $146,000;  Richmond  Traction  Co.  5s  ($500,000,  less  $81,000 
held  by  sink.  fd.  and  1st  M.  prin.  fd.  as  of  May  1  1908),  $419,000;  Va.  Elec. 
Ry.  &  Development  Co.  5s  ($1,500,000,  less  $66,000  held  by  sink.  fd.  as  of 
May  1  1908),  $1,434,000;  Rich.   &  All.  RR.  5s,  $36,000. 

Capital  Expenditure. — During  the  fiscal  year  the  expenditure  of  approxi- 
mately $850,000  was  authorized  for  the  following  construction,  better- 
ments and  acquisition  of  real  estate  necessary  in  the  development  of  the 
company's  business,  of  which  amount  $266,908  was  actually  expended, 
chargeable  to  capital  account:  Richmond  terminal.  South  Richmond 
terminal,  29th  and  P  streets  terminal,  20  semi-convertible  pay-as-you 
enter  type  cars  and  other  equipment,  one  5,000-k.w.  turbo-alternator 
set,  two  6  00-h.p.  boilers,  sub-station  and  passenger  terminal  at  Peters- 
burg, sub-station  at  Centralia,  Va.,  steel  poles  for  the  construction  of 
a  high-tension  transmission  line  connecting  power  stations  at  Richmond 
and  Petersburg,  together  with  15  miles  of  right  of  way  for  said  line,  and 
West  End  sub-station  at  Richmond;  also  four  pieces  of  real  estate. 

It  is  believed  that  when  the  foregoing  improvements  are  made,  very  sub- 
stantial economies  in  operation  will  be  effected. 

During  the  year  the  company  sold  three  parcels  of  real  estate  (one  of 
these  being  the  Westhampton  Park  property)  which  were  not  necessary  in 
the  operation  of  the  property.  The  proceeds  derived  therefrom  have  been 
deposited  with  the  trustees  under  the  respective  mortgages. 

Dividend. — The  financial  situation  justified,  in  the  opinion  of  the  direc- 
tors, a  distribution  to  the  holders  of  the  pref.  stock,  and  accordingly  a 
dividend  of  1  H%  on  the  outstanding  pref.  stock  was  declared  in  June  last 
and  paid  July  1  1910. 

NUMBER    OF   PASSENGERS    CARRIED    AND    CAR    MILEAGE   FOR 
YEAR  ENDED  JUNE  30   1910. 

Rich.  Div.  Petersb.Div.  Inlerurban.       Total. 

Fare  passengers 29,409,523     2,072,629         816,328   32,298,480 

Transfer  passengers 12,227,943         319,157  12,547,100 

Complimentary  &  employee.       428,879  9,693  7,379         445,951 


Total 42,066,345      2,401,479  823,707   45,291,531 

Car  mileage 5,822,417         547,607         457,212      6,827,236 

INCOME  ACCOUNT    YEAR  ENDING  JUNE  30  1910. 


Gross  earnings $2,058,606 

Operating  expenses 1,023,729 


Net  earnings $1,034,877 

Other  income 33,161 

Total  gross  income $1,068,038 

Deduct — 
Interest  on  bonds 485,600 


Taxes  and  licenses $136,969 

Sinking  funds 22,750 

Int.  on  car  trust  certfs 3,000 

Depreciation  reserve 50,000 

Pref.   dividend    UH%) 66,693 

Miscellaneous 5,657 


Total  deductions $122,350 

Surplus  June  30  1910 $297,369 


Feb.  18  11*11. 
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GENERAL  BALANCE  SHEET  JUNE  30    1910. 

Assets    ($22,776,319)  — 

Property,  rights,  franchises  and  privileges $21,289,241 

Bonds  owned — $5,000  Richmond  Traction  Co.  5s;  $5,000  Rich- 
mond Ry    &  Elec.  Co.  5s;  $12,000  Va.  Bleo.  Ry.  &  Dev.  Co.  5s  22,724 
Cash,  $737,518;  accts.  receiv.,  $96,492;  mat'ls  &supp.,  $207,140      1,041,180 

Int    earned,  $2,619;  prepaid  and  reserve  accounts,  $2,978 5,597 

Work  in  progress,  $113,976;  trustees'  accounts,  $303,601 417,577 

Liabilities  ($22,770,319)  — 
Capital  stock,  com.  (auth.  $7,500,000),  outstanding,  $7,450,500; 

pref.  (auth.)  $5,000,000,  outstanding.  $4,446,487;  total $11,896,987 

Bonds:  Va.  Ry.  &  Power  Co.,  $7,402,626;  Rich.  Ry.  &  Elec.  Co., 
$123,000;  Va.  Elec.  Rv.  &  Dcvcl.  Co.,  $1,399,000;  Rich.  & 
Alleghany  RR.  Co.,  $36,000;  Westhampton  Park  Ry.  Co., 

$113,000;  Richmond  Traction  Co.,  $333,000;  total 9,406,626 

Matured  int.  onbds.,  $348,750.,  pay-rolls  &  accts.  pay. ,$271, 503         620,253 

Sale  of  property,  $180,195;  miscellaneous,  $8,983 189,178 

Accrued  bond  int.,  taxes,  rentals,   &c,  $48,553;  sinking  fun  I 

Installments  paid,  $250,668;  car  trust  certificates,  $10,000..  309,221 
Reserve  for  deprec'n,  $50,000,  and  for  injuries  &  damages, $6, 684  56,684 

Surplus 297,369 

— V.  91.  p.  1328. 

Lake  Shore  Electric  Railway,  Cleveland,  O. 
(Report  fur  Fiscol   )  ear  ending  Dec.  31  1910.) 
President   E.  W.  Moore  says  in  substance: 

General  Results. — The  gross  income  of  the  system  (comprising  the  Lake 
Shore  Elec.  Ry.  Co.,  the  Lorain  St.  RR.  Co.  and  the  Sandusky  Fremont  & 
Southern  Ry.  Co.)  shows  an  increase  of  $97,028,  the  net  earnings  show  an 
increase  of  $50,679  and  the  surplus  after  charges  an  increase  of  $48,579. 

Track  and  Roadway . — On  the  Lake  Shore  Electric  Ry.  approximately 
9  miles  of  track  was  lifted  and  re-ballasted  with  crushed  stone.  In  the  city 
of  Sandusky  new  track  was  laid  for  approximately  2,000  ft,  with  85-lb. 
T  rail,  steel  ties  with  concrete  foundation;  also  1,000  ft.  of  new  track,  70-lb 
T  rail  with  crushed  stone  foundation. 

New  Cars. — Twenty  60,000-lb.  capacity  34-ft.  Hat  cars  were  purchased 
for  use  in  the  crushed-stone  trade. 

Franchises . — The  company  was  granted  25-year  franchises  over  the  new 
concrete  bridge  recently  built  across  Rocky  River  and  over  the  new  bridge 
in  course  of  construction  across  the  river  at  Huron.  Ohio.  We  should  be 
able  to  use  both  of  these  bridges  in  the  early  summer. 

Pref.  Stock. — During  the  year  the  plan  adopted  at  the  last  annual  meeting 
for  converting  the  $3,000,000  of  pref.  stock  and  accumulations  into  $1,000,- 
000  1st  pref.  cumulative  6%  stock  and  $2,000,000  2d  pref.  non-cumulative 
5%  stock  was  carried  Into  eflect  and  the  new  securities  issued  therefor. 
The  first  pref.  stock  was  cumulative  from  July  1  last  with  dividends  pay- 
able quarterly,  which  dividends  have  been  paid. 

RESULTS  FOR  YEAR  ENDING  DEC.  31   (Incl.  Sand.  Frem.  &  So.  Rv .) . 

1907. 

4,904,505 

18.61  cts. 

3,392,735 

26.91  cts. 

11.54  cts. 

$ 

839,237 

5,002 

47,207 

21,715 


Operations — 

1910. 

1909. 

1908. 

Passengers  carried 

5,429,748 

4 

951,002 

4,788,418 

Earnings  per  passenger- 

18.52  cts. 

18.57  Cts. 

18.11  Cts. 

Number  car  miles 

3,462,678 

3 

325,869 

3,339,131 

Gross  income  per  car  mile 

29.05  Cts. 

2 

7.65  cts. 

25.97  Cts. 

Net  earns,  per  car  mile.  _ 

13.52  cts. 

1 

2.70  Cts. 

11.27  cts. 

Earnings— 

$ 

$ 

$ 

Passengers.    _      

894,215 

818,263 

792,614 

Parlor,  &c,  car  revenue 

5,724 

6,621 

3,869 

Freight,  including  milk. 

68,524 

60,834 

50,472 

Rents,  power,  &c 

37,416 

33,895 

20,314 

Gross  income 1,005,879 

Oper.  exp.  and  taxes 536,096 

Per  cent  oper.  to  income  (53.30) 


Net  earnings. 
Other  income  ._ 


Total  income 

Deduct — Interest 

Balance,  surplus, .. 


469,783 
25,000 


494,783 
352,550 


142,233 


919,613 

497,331 

(54.08) 

422  282 
2  5  ',000 

447,282 
350,450 


867,269 

490,974 

(56.61) 

376,295 
25,000 

401,295 
326,233 


96,832 


75,062 


BALANCE  SHEET  DEC.   31. 


A sscts — 
Cost  of  rd&cquip.l3 
Pref.  stk.  in  treas. 
Securities  in  treas. 
Sink.  fd.  T.F.&  N. 
Due  from  cos.  and 

Individuals 

Material  &  supplies 
Mlscel.  accounts. . 
Prepaid  insurar.ee 
Cash    


1910.  1909.  1910. 

$  $  Liabilities —  $ 

, 60S, 922  13,578,304  Common   stock...  4,500,000 

3,200  3,200  Preferred  stock. __  3,000,000 

499,917  474,917    Bonds 6,235,000 

59,115  58,875    Bills  payable 125,000 

Accounts  payable.  133,471 

151,654  145,313  Int  accr.  not  due.  40. 07') 

59,259  45,54:2  Taxes  accr.  not  due  9,499 

38,246  6,817  Mlscel.  accounts..  2,425 

3,119  3,979  Surplus  account..  455,006 

84,548  138,462 


913,161 
521,559 

(57.11) 

391,602 
25,000 

416,602 
294,073 

122,529 


1909. 

S 

4,500,000 

3,000,000 

6,245,000 

200,000 

42,089 

47,102 

8.106 

2,273 

410,839 


Total 14,507,980   14,455,409        Total 14,507,980   14,455,409 

EARNINGS  OF  LORAIN  STREET  RR.  CO.  FOR   YEAR  END.  DEC.  31. 
1910.  1909.       |  1910.     J        1909. 


Grosslncome $175,232 

Operating  &  taxes        9(1,  137 


5104.471 
88,853 


Net  earnings 

-V.  92,  p.  262. 


$78,795         S75.618 


Net  earnings. 
Interest  paid. 


S,S.7'.)5 
64,500 


$75,618 
64,500 


Net  surplus. .. 


814,295        $11,118 


West  Penn  Traction  Co. 
(Earnings,  including  Subsidiaries ,  for  Year  end.  Dec.  31  1910.) 

Gross  receipts,   $2,042,002;   2%    dividend  on  West  Penn  Rail- 
ways Co.  common  stock.  $65,000 $2,107,002 

Operating  expenses  and  taxes 987,642 

Net  earnings $1,119,360 

Fixed  Charges — 
Int.  on  $443,500  West  Penn  Tr.  5%  bonds  from  June  1  to  Dec.  31         $9,149 

Int.  on  bonds  of  West  Penn  Rys.  and  its  subsids.  for  year 461,355 

Dividends  on  stock  of  West  Penn  Rys.  (5%  on  $2,750,000  pref. 

stock,  $137,500;  2"o  on  $3,250,000  com.  stock,  $65,000) 202,500 


Surplus  after  fixed  charges $446,356 

Amount  required  to  pay  6%  dividends  on  $1,625,000  West  Penn 

Traction  Co.  6%  cum.  pref.  stock 97,500 

First  semi-annual  div.  of  1%  on  $6,500,000  West  Penn  Traction 

Co.  common  stock,  paid  Dec.  15  1910 65,000 


Final  surplus $283,856 

— V.  91,  p.  1712. 

Youngstown  &  Ohio  River  (Electric)  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  Will  Christy,  Cleveland,  Jan.  30  1911,  wrote: 

The  company  operates  Its  passenger  service  electrically  and  all  of  its 
freight  operations  by  steam  locomotives.  The  company  has  purchased 
during  the  year  just  ended,  and  has  received  since  Jan.  1  1911,  a  new  100- 
ton  Baldwin  locomotive,  the  purchase  price  of  which  was  $14,700.  During 
the  year  contracts  have  been  made  by  the  company  for  the  furnishing  of 
all  the  electric  current  required  for  lighting  and  power  purposes  in  the 
municipalities  of  Lisbon  and  Lectonia.  Additions  and  betterments  during 
the  year  aggregated  $4,488. 


RESULTS  FOR  CALENDAR    YEARS   1909  AND   1910. 


1909.  1910. 

Gross  earnings. ..$166,689  $208,706 
Operating  exp...  $84,072  $113,946 
Taxes  and  rentals     11,016       12,468 


Int.  on  bonds. 
Pref.   dlvs 


1909. 


1910. 

37,500 

15,000 


Surplus $71,601 

Ratio  op.cx.tocarn. 


Net  earnings. ..   $71,601      $82,292 

Analysis    of   earnings    in    1910:  Passenger,"  $150,731;    freight, 
power,    $11,143;    miscellaneous,    $1,502;   total,    $208,706.     Miles   of   main 
track,  36;  gross  per  track  mile,  $5,800;  net,  $2,632.     Car  mileage:  Pas- 


$29,792 

5  1  . 1 
$45,330; 


Liabilities  ($3 

253,396). 

Preferred 
Common 

$1 

000  000 

stock 

1 

01)0,0(111 

Bonds  issued 

1 

1100,000 

Bonds  to  be  issued. 

200,000 

Accounts 

payable- 

9,654 

Bond  int 

accrued.. 

12,500 

Taxes  &  rentals  accrued. 

8,609 

Accident 

reserve. . 

7,303 

Surplus 

15.330 

senger,  494,556;  freight,  138,789.  Gross  income  per  car  mile:  Passenger, 
$0.3191;  freight,  $0.3665.  Passengers  carried,  711,439;  aver,  fare  per 
pass.,  $0,222.      Number  of  stockholders:   Pref.,   113;  common,  122. 

BALANCE    SHEET    DEC.    31     1910. 
Assets  ($3,253,390). 

Road  and  equipment $3,200,000 

New  constr'n  &  betterm'ts  4,488 

Cash 40,462 

Accounts    receivable 7,832 

Material  anil  supplies 233 

Prepaid    accounts 380 


— V.  91,  p.  40,  947. 

The  Mackay  Companies,  New  York. 

(Report  for  Fiscal   Year  ending  Feb.  1   1911.) 
Pres.  Clarence  H.  Mackay,  Feb.  15  1911,  wrote  in  brief: 

Construction. — New  transcontinental  lines  have  been  completed  by  con- 
struction from  Reno,  Nevada,  to  Salt  Lake  City,  Utah,  and  by  construc- 
tion from  Seattle  to  Spokane,  Wash.  The  heavy  copper  wires  were  trans- 
posed when  erected,  so  that  they  arc  now  used  for  telegraphing  and  tele- 
phoning simultaneously.  All  through  the  United  States  new  pole  lines 
have  been  constructed  and  additional  wires  strung  wherever  needed. 

A  new  additional  submarine  cable  has  been  laid  from  Watcrville,  Ireland, 
to  Weston,  England,  with  underground  connection  to  London.  The  eastern 
ends  of  two  of  the  Commercial  Cable  Co.'s  cables  from  America  to  Europe 
have  been  replaced  by  new  heavy  cables,  to  withstand  the  action  of  the  fish- 
ing trawlers  off  the  Irish  Coast,  and  a  long  section  of  the  cable  from  Water- 
ville  to  Havre,  France,  has  also  been  renewed.  The  replaced  cable  in  both 
cases  has  been  in  use  over  a  quarter  of  a  century. 

The  repair  ship  "Mackay-Bennett"  during  the  year  picked  up  422  miles 
of  trans-Atlantic  cable,   which  the  company  discontinued  using  in   1909. 

The  Commercial  Cable  Co.  has  acquired  the  leasehold  of  an  entire  build- 
ing at  63  and  64  Gracechurch  St.,  in  the  heart  of  the  financial  district  of 
London,  for  a  central  operating  department;  it  will  then  have  12  offices  in 
London,  besides  direct  wires  to  and  offices  in  all  the  principal  cities  of 
Great  Britain. 

Sale  of  Telephone  Stock. — On  Feb.  24  1910  the  Mackay  Companies  sold 
its  entire  holdings  of  stock  in  the  American  Telephone  &  Telegraph  Co. 
The  money  obtained  from  that  sale — about  $12,000,000 — Is  earning  sub- 
stantial interest  and  is  preserved  intact,  available  for  contingencies.  The 
combination  of  the  American  Telephone  &  Telegraph  Co.  with  the  Western 
Union  Telegraph  Co.  has  not  injured  the  business  of  the  Postal-Telegraph- 
Cable  Co. — quite  the  reverse. 

Not  to  Enter  Cable  Combine. — On  the  announcement  on  Dec.  18  1910  that 
the  Western  Union  Telegraph  Co.,  with  two  Atlantic  cables,  had  acquired 
control  of  the  four  Atlantic  cables  owned  by  the  Anglo-American  Telegraph 
Co.,  Mr.  Clarence  H.  Mackay  said:  "We  shall  not  enter  into  any  combina- 
tion.    Neither  shall  we  sell  out." 

Cable  Rates. — On  Nov.  10  1910  the  Commercial  Cable  Co.  announced  that 
it  was  prepared  to  reduce  the  rate  for  plain  language  cablegrams  from  Amer- 
ica to  Europe  by  charging  only  12  y2  cents  for  every  five  letters  in  the  cable- 
gram itself,  the  reduced  rate  to  go  into  effect  upon  its  being  approved  and 
a  proportional  reduction  made  by  the  European  governments. 

Night  Letters. — On  the  land  line  system,  the  night  letter  has  been  in  use 
for  some  11  months.  Much  of  the  day  business  has  passed  into  night  let- 
ters— notably  over  one-half  of  that  to  and  from  the  entire  Pacific  Coast. 
The  advantage  to  the  telegraph  companies  is  doubtful,  to  say  the  least. 

The  gross  earnings  of  your  land-line  system  have  increased  substantially 
during  the  past  year,  but  increased  wages  have  absorbed  a  great  part  of 
increased  earnings. 

Free  Passes. — In  February  1907  the  Postal  Telegraph  Co.  abolished  free 
passes,  although  its  competitor  continued  to  issue  them. 

Status. — No  bonds,  notes  or  stock  have  been  issued  and  no  debts  incurred 
during  the  year,  and  yet  there  has  been  substantial  growth  of  your  ocean 
and  land-line  systems.  During  the  present  year  further  important  ex- 
tensions and  improvements  will  be  made  on  land  and  sea. 

The  income  of  the  subordinate  companies  is  greater  than  is  required  to 
pay  the  dividends  of  the  Mackay  Companies,  but  its  policy  is  to  obtain  from 
Its  subordinate  companies  only  enough  money  to  meet  those  dividends. 
The  employees  of  the  Commercial  Cable  and  Postal  Telegraph  systems  con- 
tinue to  invest  their  savings  very  largely  in  the  shares  of  the  Mackay  Com- 
panies, their  holdings  being  over  $2,000,000  par  value. 

PROFIT  AND  LOSS  ACCOUNT  FOR    YEARS  ENDING  FEB.    1. 
1910-11.  1909-10.  1908-09.  1907-08. 

Income  from  investm'ts 

in  other  companies...  $4,125,907  $3,808,779  $3,685,761  $3,830,390 
Div.  on  pref.  stock.. .  (4)2,000,000  (4)2,000,000  (4)2,000,000  (3)2,000.000 
Div.  on  com.  stock  ...  (5)2,069,020(4  M)  1758667  (4)1,655,216  (4)1,655,216 
Oper.  exp.,  incl.  transfer 

agents',  registrars'  and 

trustees'     fees,     office 


rent,  salaries,  &c 


37,194 


32,335 


25,027 


Bal.  carried  forward. .         $19,693  $17,777  $5,518 

BALANCE  SHEET  FEBRUARY  1. 


22.251 
$152,923 


1911.  1910. 

Assets —  $  $ 

Investm'ts  in  other 

companies 91,919,339  92,083.905 

Cash    384,521        200,201 


1911.  1910. 

Liabilities —  S  $ 

Pref. shares  issued. 50, 000, 000  50,000.000 
Com. shares  issued  41.380,400  41,380,400 
Balance,  profit...       923,460        903,766 


Total 


.92,303, S00  92,284,166 


Total 92,303,860  92,284,166 

—V.  90,  p.  1428. 

Laclede  Gas  Light  Co.,  St.  Louis. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
This  company  in  February  1909  passed  from  the  control  of 
the  North  Am.  Co.  to  new  interests,  the  directors  being  now: 

W.  K.  Btxby,  Adolphus  Busch,  D.  R.  Calhoun,  Murray  Carleton,  Alonzo 
C.  Church,  C.  H.  Huttig,  Edw.  Mallinckrodt,  James  E.  Smith,  Q.  II. 
Walker.  Rolla  Wells,  Thos.  H.  West  and  C.  L.  Holman,  all  of  St.  Louis, 
and  Alonzo  Potter,  New  York.     C.  L.  Holman  is  Vicc-Pres.  and  Gen.  Mgr. 

Vice-Pres.  &  Gen.  Man.  C.  L.  Holman  reports  in  substance: 

Gas  Department. — At  Station  "A,"  the  Convent  St.  coai  gas  plant  was 
dismantled  and  a  thoroughly  modern  and  up-to-date  mechanically-operated 
coal  gas  works  of  double  the  capacity  was  erected  in  lieu  thereof.  At  the 
same  station,  the  water  gas  manufacturing  apparatus  was  increased  by  the 
addition  of  equipment  capable  of  producing  between  3  Yi  and  4  million  cubic 
feet  of  gas  daily.  With  the  above  additions  to  the  manufacturing  plants, 
the  daily  capacity  of  gas  output  has  been  increased  approximately  6,000.000 
cu.  ft.,  which  will  probably  be  sufficient  for  the  increased  demands  of  1911. 

At  Station  "B"  an  old  holder  was  dismantled  and  a  new  one,  with 
double  the  capacity  of  the  old  one,  erected  in  its  place. 

The  gas-distribution  system  was  increased  by  an  addition  of  18.94  miles 
of  main  and  3,370  gas  services.  The  number  of  gas  customers  increased 
7,411,  with  a  corresponding  increase  in  gas  sales  of  10.5%  over  the  year  1909. 

A  plot  of  ground  on  the  corner  of  Gravols  and  California  avenues  was  pur- 
chased and  a  new  meter-repair  shop,  salesroom,  &c.,  erected  thereon. 

Electric  Department  — A  new  electric  plant  of  8,000-k.w.  capacity,  to 
replace  the  one  destroyed  by  fire  in  1907,  Is  being  built  upon  the  most  mod- 
ern lines,  and  when  completed  the  cost  of  operating  this  department  will  be 
materially  decreased  thereby.  At  Station  "A"  a  turbo-generator  of 
300-k.w.  capacity  was  Installed  for  the  purpose  of  generating  electric  current 
by  the  use  of  the  exhaust  steam  from  the  gas  plant. 

Depreciation  Reserve. — In  addition  to  necessary  repairs.  $217,233  was 
deducted  from  earnings  and  carried  to  depreciation  reserve.  During  the 
year  depreciation  reserve  was  charged  with  the  value  of  dismantled  retort 
house  at  Station  "A,"  gas-holder  at  Station  "B."  all  condemned  meters,  &c. 

Dividends. — Advantageous  contracts  made  for  the  purchase  of  raw 
material  for  the  manufacture  of  gas  and  covering  the  sale  of  residuals  In- 
creased the  earnings  to  a  point  where  It  was  found.  In  the  third  quarter  of 
the  year,  that  an  Increase  in  the  dividend  rate  from  6%  to  7%  on  the  com- 
mon stock  was  justified. 
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Natural  (-'as. — The  conclusion  has  been  definitely  reached  by  the  Busch- 
Evcrctt  Syndicate,  as  well  as  by  your  directors,  that  it  is  not  feasible  to 
supply  natural  pas  to  St.  Louis  in  sufficient  Quantities  to  make  it  of  benefil 
to  the  city  and  Its  people  unless  such  Has  should  be  dlsoovered  in  sufficient 
quantity  within  a  territory  much  closer  to  St.  Louis  than  heretofore. 

Price  of  Gas. — Announcement  was  made  on  Nov.  23  1010  that  beginning 
April  1  1911  the  company  would  voluntarily  reduce  the  sale  price  of  Has  to 
80c.  per  1.000  net  for  the  first  10,000  cu.  ft.  and  60c.  per  1,000  net  for  all 
gas  consumed  in  excess  of  that  quantity  in  any  one  month. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  DEC.  31. 


1910.  1909. 

Gross  earnings  ...$4,501,124  $4,142,349 
Oper.    ex  p.,    lncl. 

malnt.  &  taxis.    2,308,803  2,270,243 

Depreciation   ...        217,234  124,598 

Net  earnings... SI, 975,027  $1,741,507 


Induct—                     1910.  1909. 

Interest' $098,427  81,004,094 

Pref.  dlvs.  (5%)  .      125,000  125,000 

Oom,    dlvs. .*(6!-2rc)552, 500  (6)510,000 


Total  deduc'ns.$l,675,927  $1,639,093 

Balance,  surplus..     S299.100       S102.415 

•Supplied  by  "Chronicle,"  being  the  amounts  paid  during    the  calendar  years 
named  but  not  shown  In  the  pamphlet  report. 

CONDENSED  BALANCE  SHEET  DEC.   31. 


1910.  1909. 

Assets —  $  $ 

Plant,  stores,  &c. 32,362, 180  31,932,944 
Cash,  bills  &  accts. 


receivable 


1,504,290     1,166,101 


Total  assets.. 

Liabilities — 
Common  stock. 
Preferred  stock. 


.33,866,470  33,099,045 


1910. 

Liabilities  «',on<i.)—  s 
First  mtge.  5s 10. 000, 000  10 


Ref.&ext.  mtge.  os  9,182,000 
Cert,  of  inuebt'ness  1,000,000 
Bills  &  acets.  pay.  004,902 
Liabilities  accrued  261,470 
Surplus  &  reserves   1,818,098 


1909. 

$ 
000,000 
732,000 
000,000 
834,898 
213.317 
318,830 


Total  liabilities. 33, 866, 470  33, 
payable  outs 


099,045 
landing- 


8,500,000     8,500,000 
2,500,000     2,500,000 
As  of  Dec.  31   1910  the  company  had  no  notes  or  bills 
—V.  92,  p.  398,  264. 

Pressed  Steel  Car  Co.,  Pittsburgh,  Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

Pres.  F.  N.  Hoffstot,  N.  Y.,  Feb.  15,  wrote  in  substance: 

General  Results. — The  gross  sales  for  the  year  were  827,975,978.  The 
best  operating  results  were  obtained  from  April  1  to  Dec.  1,  during  which 
period  the  lowest  operating  cost  in  our  history  was  maintained.  Replace- 
ments and  renewals,  charged  as  usual  to  operating  expense,  amounted  to 
$346,155.  The  net  profits  derived  from  all  sources  were  $1,568,366  (after 
deducting  $280,000  for  depreciation  and  renewals);  of  this  amount,  $1,417, 
496  was  derived  from  works'  operations  and  the  balance  from  dividends  on 
securities,  excess  receipts  of  interest  and  discount  and  other  sources. 

Outlook — Dull  periods  such  as  we  are  now  experiencing  are  difficult  to 
contend  with,  as  sellers  of  raw  materials  endeavor  to  maintain  prices  and 
buyers  of  equipment  expect  reductions.  It  is  also  difficult  to  predict 
the  business  prospects  for  1911.  There  were  at  the  opening  of  the  year  a 
number  of  inquiries,  but  the  competition  for  business  is  keen. 

There  were  about  25%  less  cars  ordered  in  1910  than  in  1909,  and  even 
the  orders  placed  during  1909  were  much  less  than  the  average.  In  addi- 
tion, there  has  been  a  contraction  in  the  efficiency  of  car  equipment,  due 
largely  to  idleness,  but  in  some  cases  failure  in  up-keep,  and  it  is  therefore 
reasonable  to  expect  an  average  (and  perhaps  increased)  volume  of  business 
during  1911,  unless  some  further  business  disturbance  occurs. 

Mortgage  Notes. — The  last  installment  of  these  notes  will  be  paid  Feb.  1, 
which  will  leave  your  company  free  from  all  indebtedness  other  than  a  pur- 
chase money  mortgage  of  $75,000  which  matures  In  June  1912. 

Improvements. — During  the  year  $304,302  was  expended  on  improve- 
ments and  betterments,  which  amount  was  about  equally  divided  between 
the  McKees  Rocks  and  Allegheny  Works. 

The  McKees  Rocks  plant  is  still  in  full  operation,  but  the  Allegheny  plant 
was  closed  down  in  November  last.  During  the  shut-down  period  there  are 
being  made  certain  changes  and  improvements  necessitated  by  the  aban- 
donment of  a  lease  held  for  some  years  on  a  piece  of  adjoining  property. 

Securities  Owned. — The  changes  in  this  account  are  due  to  the  elimination 
of  the  Penn.  Car  Wheel  Co.  stock  (liquidated)  and  the  purchase  of  the 
minority  interest  in  the  Western  Steel  Car  &  Foundry  Co.,  and  the  sale  to 
the  Pittsb.  All.  &  McKees  Rocks  RR.  of  certain  property  for  which  a  bond 
and  mortgage  was  taken. 

Western  Steel  Car  &  Foundry  Co. — Your  company  now  owns  all  the  cap- 
ital stock  of  this  company,  having  acquired  the  minority  interests  during 
the  year.  Prior  to  that  time  your  company  owned  64%  of  its  stock.  The 
plant  has  operated  almost  continuously  during  the  year,  but  only  for  the 
last  few  months  with  profit.  Plans  are  now  being  carried  out  for  the  in- 
stallation of  a  thoroughly  up-to-date  steel  car  plant  capable  of  building  any 
type  at  the  rate  of  50  cars  per  day  in  competition  with  any  other  builder. 

Central  Car  Wheel  Co. — The  indications  are  that  this  company,  which  your 
company  has  leased,  will  be  able  to  make  all  the  cast-iron  wheels  that  will 
be  required,  as  there  is  a  continued  inclination  on  the  part  of  the  railroads 
to  use  steel  forged  wheels  under  heavy  steel  freight  cars. 

Passenger  Car  Department. — This  department  turned  out  100%  more 
business  last  year  than  during  1909  and  continues  to  contribute  profits,  al- 
though the  margins  in  this  class  of  business  are  small. 

Patents. — During  the  year  seven  patents  were  granted  and  18  applications 
are  still  pending  and  9  in  course  of  preparation.  At  the  present  time  your 
company  owns  156  patents  in  the  United  States,  besides  69  in  Canada. 

SALES,    PROFITS,    DIVIDENDS,   ETC.,    FOR    CALENDAR    YEARS' 


1910.  1909. 

Gross  sales $27,975,978  $10,346,816 

Net  earnings,  all  sources   $1,848,366  *$1,954,583 

Deduct — 

Divs.  pref.  stock  (7%)..       $875,000  $875,000 

Depreciation  &  renewals        280,000  120,000 

Balance,  surplus.. 
Previous  surplus 


1908.  1907. 

$8,589,422    $36,443,304 
$265,478      $2,907,920 


$875,000 
110,000 


$875,000 
365,000 


$693,366 
6,653,640 


$959,583  def. $719, 522      $1,667,920 
5,694,057        6,413,579        4,745,659 


Net  surplus $7,347,006      $6,653,640      $5,694,057      $6,413,579 

Net  earnings  in  1910  from  all  sources  ($1,848,366)  are  derived  as  follows: 
Earnings  from  operations,  $2,043,651;  deduct  repairs  and  renewals,  $346,- 
155;  net  from  operations,  $1,697,496;  add  dividends  on  stocks  and  securities 
owned  and  excess  of  int.  and  disc,  &c,  $150,870;  leaving  net  earnings, 
$1,848,366,  as  shown  above. 

*  The  profits  for  1909  Include  sale'of  Canada  Car  Co.  stock,  $1,700,000. 
BALANCE  SHEET  DEC.  31. 
1910.  1909. 


Assets—                      $  $ 

Properties  &  fran- 
chises     26,840,665  27,054,968 

Securities  owned..  2,785,095  1,951,740 

Taxes  and  insur- 
ance  7,796  23,546 

Accounts  and  bills 

receivable 3,252,966  2,157,671 

Materials  on  hand.      640,799  2,842,075 

Cash    1,610,819  987,359 


Total 35,138,140  35,017,360 

—V,  92,  p.  265. 


Liabilities — 
Common  stock. 
Preferred  stock. 

1st  M.  5%  g.  notes  500,000 

Pur.  money  mtge.  75,000 

Accts.  payable...  1,062,087 

Accr.salary&wages  124,674 

Accrued  interest..  10,623 

Accrued  pref.  dlvs.  218,750 

Reserve  for  con  tin .  800 ,000 

Surplus 7,347,006 


Total 


1910.  1909. 

s  s 

12,500,000   12,500,000 

.12,500,000   12,500,000 

500,000 

75,000 


1,639,361 

141,926 

10,623 

218,750 

778,060 

6,653,640 


..35.138,140  35,017,360 

■ 

J.  G.  Brill  Co.,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
Pres.  James  Rawle,  Phila.,  Feb.  8,  wrote  in  substance: 
General  Results. — The  output  from  the  five  plants  owned  and  operated 
for  the  year  amounted  to  $5,960,779,  contrasting  with  $4,261,205  in  1909, 
with  $3,845,174  in  1908  and  with  $9,211,826  in  1907.     After  charging  to 
"repairs  to  buildings,  machinery  and  tools"  the  sum  of  $161,083,  the  profit 
on  the  output  for  1910  amounted  to  $440,956,  from  which  has  been  set 
aside  for  depreciation  $114,624,  leaving  a  net  profit  for  the  year  of  $326,332. 
While  the  output  increased  over  the  years  1908  and  1909,  the  depression 
of  these  years,  especially  1909,  was  reflected  in  the  output  of  the  first  part  of 
1910.     Though  business  was  then  beginning  to  return  to  a  somewhat  normal 
condition,  much  of  the  work  turned  ont  early  In  the  year  represented  con- 
tracts taken  under  strong  competition  in  the  latter  part  of  1909 .     The 
output  for  the  latter  part  of  the  year  showed  an  Improvement,  and  the  work 
now  on  hand  has  been  taken  on  a  satisfactory  basis. 


On  Dec.  31   1910  the  combined  companies  had  orders  in  process  of  com- 
pletion   amounting   to    $2,046,218.    with    a    much    Improved    outlook. 
THE  J.  G.  BRILL  ( 'O .  A  -V  I)  S  UBS1  Dl  AH  Y  COM  PA  NILS'  SALES  AND 
EXPENDITURES   FOR    Till:    YEARS   ENDING    DEC.    31. 

1910.  1909.  1908.  1907. 

Total  sales $5,960,779      $4,261,205      $3,845,174      $9,211,825 

Oper. , gen. &  admin,  exp.     5,519,823        4,075,979        3.656,3431      7,842,876 
Depreciation  reserve 114,624  107,352  98,090/ 

Net  profit 

Other  Income _ , 


$326,332 


$77,874 
52,909 


$90,741      $1,368,949 


Total  income $326,332         $130,783  $90,741      $1,368,949 

Less — Div.  onpref.  stk(7%)$320,600    (7)S320,600    (7>$320. 600(5    )i)>22H,725 
Dlvs.  on  com.  stock..  (2)100,000      (3)150,000 

Balance,  sur.  or  def..  sur.  $5. 732  def.  $189,817  def.  $329,859  sur. $990, 224 
THE  J.  G.  BRILL  CO.  AND  SUBSID.  COS.'  COMBINED  BAL.  SHEET  DEC.  31. 

1909. 

S 

4,580,000 

5,000,000 


1910. 

Assets —  S 

Cost  of  properties.  8,353,684 
Material,    raw,    in 

proc.  &  finished   1,492,485 

Investments 305,828 

Bills  &  accts.  ree'le  2,009,096 
Cash   343,027 


1909. 

S 

8,468,673 


Liabilities — 

Preferred  stock 

,  Common  stock 

1,980,841  I  Bonds    (John   Stc- 

90,431  I      phenson  Co.)... 

1,3 19,479!  Bills  &  accts.  pay. 

193,092  J  Sur.WasonMfg.Co. 

j  Surplus 


1910. 

S 

4,580,000 

5,000,000 


400.000 
1,496,181 
<z429,123 
6598,816 


400,000 
987,513 


1.085.004 


Total 12,504,120   12,052,517 


Total 12,504,120   12.052,517 

a  See  footnote  6.  &  After  deducting  8429,123,  representing  surplus  of  Wason 
Mfg.  Co.,  set  aside  for  permanent  surplus  of  that  company  as  an  addition  to  Its 
working  capital,  and  also  S62.797  for  adjustments. — V.  92,  p.  397. 

American  Writing  Paper  Co.,  Holyoke,  Mass. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  report  signed   by   the  executive   committee,    W.    N. 
Caldwell,  G.  B.  Holbrook,  James  J.  Storrow  and  Geo.  B. 
Noble,  says  in  substance: 

Orders. — The  close  of  the  year  revealed  an  increased  demand  for  the 
company's  product.  During  the  first  six  months  the  tonnage  of  orders 
received  exceeded  that  of  the  same  period  for  the  preceding  year  by  14%; 
and,  during  the  last  six  months  there  was,  practically,  no  difference  in  the 
volume  of  business  received  as  compared  with  the  same  period  for  1909. 
The  shipments  for  the  entire  year  were  7%  in  excess  of  those  of  the  previous 
year;  but  at  a  somewhat  lower  average  selling  price,  due  to  a  demand  for 
a  larger  proportion  than  usual  of  medium  qualities  of  paper. 

Lack,  of  Water. — Curtailment  of  product,  on  account  of  lack  of  water 
power,  has  been  greater  during  the  past  year  than  at  any  previous  time. 
The  cost  of  production  has  consequently  been  materially  increased.  Our 
mills  in  Holyoke  were  partially  deprived  of  water  for  power  purposes  for 
149  days,  and  for  9  days  the  head-gates  of  the  Holyoke  Water  Power  Co. 
were  shut  down  and  your  company  was  entirely  deprived  of  water.  Such 
enforced  shut-downs  not  only  necessitate  the  substitution  of  steam  for 
water  power,  but  also  deprive  the  mills  of  water  for  preparing  raw  materials. 

Improvements. — During  the  year  the  company  has  expended  in  improve- 
ments and  repairs  $355,811,  all  of  which  has  been  charged  to  operating 
expenses.  This  is  an  increase  of  $91,475  over  the  previous  year,  and  results 
from  the  policy  to  keep  the  plants  thoroughly  up  to  date,  and  by  installing 
new  machinery  whenever  it  seems  necessary. 

Sale. — We  have  sold  two  pieces  of  property  located  in  Holyoke,  and 
known  as  the  Hotel  Hamilton  and  the  Parsons  Block. 

Advertising. — The  company  has  increased  its  expenditure  for  advertising 
and  believes  that  this  outlay  will  lead  to  an  increased  demand  for  the  more 
profitable  grades  of  paper. 

Sinking  Fund.  &c. — The  annual  requirement  of  $100,000  for  our  sinking 
fund  has  been  paid,  and  in  addition  thereto  $76,125  for  interest  on  our  bonds 
held  in  the  fund.  The  trustee  purchased  during  1910  and  added  to  the 
fund  191  bonds  at  a  cost  of  $168,349  (average  88.14%) ,  bringing  the  number 
of  bonds  in  the  sinking  fund  Jan.  1  1911  up  to  1,571,  which  had  cost  the 
company  $1,278,088  (average  81 .41%) .  Balance  of  cash  in  trustee's  hands 
Jan.  1  1911,  $40,687;   total  charge  to  sinking  fund  account,  $1,318,775. 

By  direction  of  the  board  the  Treasurer  has  invested  from  interest  on 
bonds  held  in  the  treasury  $38,250,  and  from  proceeds  of  real  estate  sales 
$106,575,  in  bonds  of  this  company,  making  1,098  of  our  bonds  held  in  the 
treasury  Jan.   1   1911,  costing  $915,947   (an  average  of  83  H%). 

The  quick  assets  on  Dec.  31  1910,  including  at  cost  the  1,098  bonds,  and 
the  shares  of  The  Hartford  Mfg.  Co.  (but  not  including  the  bonds  held  in 
the  sinking  fund),  were  $6,365,576,  an  increase  for  the  year  of  $129,309. 

EARNINGS,  EXPENSES,   CHARGES,    &C . 
1910.  1909.  1908. 

Net  earnings $1,317,242     $1,540,409        $824,541 

Interest,  &c 127,592  122,645  140.532 


Total  net  income $1,444,834 

Interest  on  bonds $850,000 

Expenses,  incl.  maint'ee.       269,567 

Sinking  fund 100,000 

Dividends  (see  below)  .(2%)249, 910 


$965,073 

$850,000 

270,289 

100,000 


1907. 
$1,429,440 
136,475 

$1,565,915 

$850,000 

263,799 

100,000 

•249,410 

$1,469,477      $1,326,812      $1,220,289      $1,463,209 

Balance def. $24, 643  sur.$336,242  def.$255,216  sur.$102,706 

*  Two  divs.  of  1  %  each  were  declared  payable  April  1  and  Oct.  1  1907,  but 
were  not  paid  till  June  1908  after  a  favorable  court  decision;  they  are  here 
deducted  from  1907  figures. 

BALANCE  SHEET  JAN.   1. 


$1,663,054 

$850,000 

252  213 

100 ',000 

(1)124,599 


1911.  1910. 

Assets —  S  S 

Plant  &  real  est. -16,629,895  16,783,847 

Good-will,  &c 18,010,150  18,010,150 

Cash    1,384,522     1,124,465 

Accts.   receivable. U, 224, 179  11,261,180 


Notes  receivable- .  / 
Company  bonds..      915,947 

MlsceU.  stocks 254,472 

Supp.  &  materials  2,587,619 
Sinking  fund 1,318,775 


Total 


28,595 

761,122 

254,472 

2,810,837 

1,142,650 


1911.  1910. 

Liabilities —                 $  $ 

Preferred  stock...  12, 500, 000  12,500,000 

Common  stock...  9,500,000  9,500,000 

5%    bonds 17,000,000  17,000,000 

Accounts  payable.          1,163  4,403 

Sink,  fund  reserve  1,318,775  1,142,650 

General  reserve...   1,237,411  1,237,411 

Surplus 768.210  792,853 


42,325,559  42.177,317        Total 42,325,559  42,177,317 

Extracts  from  Statement  to  New  York  Stock  Exchange   Jan.   10   1911. 

[In  connection  with  listing  of  $12,500,000  pf.  stk.  and  $15,429,000  st  5s  ] 
The  pref.  and  com.  stocks  and  the  bonds  of  this  company  were  originally 
issued  to  the  underwriters,  from  whom  was  received  $2,500,000  In  cash,  and 
conveyance  by  deed  of  all  the  properties  named  below,  all  of  which  proper- 
ties are  still  owned  by  the  American  Writing  Paper  Co.,  excepting  the 
Hurlbut  Stationery  Co.  of  Pittsfield,  Mass.,  and  the  Syms  &  Dudley  Paper 
Co.  of  Watervllet,  Mich.;  these  two  have  been  sold  because  unprofitable. 

The  bonds  were  secured  by  1st  M.  on  the  manufacturing  plants,  mill-sites, 
water-powers,  mills  and  machinery  of  the  following-named  concerns,  whose 
properties,  located  as  shown,  were  acquired  by  direct  purchase  at  date  of  our 
organization:  (1)  Holyoke,  Mass.:  Albion  Paper  Co  ,  Geo.  R.  Dickinson  Pa- 
per Co.,  Beebe  &  Holbrook  Co.,  Conn.  River  Paper  Co.,  Crocker  Mfg.  Co. 
Esleeck  Paper  Co.,  George  C.  Gill  Paper  Co.,fHolyoke  Paper  Co.,  Linden 
Paper  Co.,  Massasolt  Paper  Mfg.  Co.,  Nonotuck  Paper  Co.,  Norman  Paper 
Co.,  Parsons  Paper  Co.  No.  1,  Riverside  Paper  Co.  and  Wauregan  Paper  Co.; 
(2)  Mittlneague,  Mass.:  Agawam  Paper  Co.;  (3)  Huntington,  Mass.: 
Chester  Paper  Co.;  (4)  Lee.  Mass.:  Eaton,  May  &  Robbins  Paper  Co.  and 
G.  K.  Baird  Paper  Co.;  (5)  South  Lee,  Mass.:  Hurlbut  Paper  Co.;  (6) 
Pittsfield,  Mass.:  Hurlbut  Stat.  Co.  (sold);  (7)  Springfield,  Mass.:  Spring- 
field Paper  Co.;  (8)  De  Pere,  Wis.:  Shattuck  &  Babcock  Co.;  (9)  Watervliet, 
Mich.:  Syms  &  Dudley  Paper  Co.  (sold);  (10)  Windsor  Locks,  Conn.: 
Windsor  Paper  Co.;  (11)  Unlonville,  Conn.:  Plainer  &  Porter  Paper  Mfg. 
Co.;  (12)  Manchester,  Conn.:  Oakland  Paper  Co.;  (13)  Franklin,  O.; 
Harding  Paper  Co. 

The  water  and  steam  power  developed  In  these  mills  is  equal  to  35,268 
h.  p.  with  the  present  producing  capacity  of  350  tons  per  day  of  high-grade 
writing  and  book  papers,  an  increase  of  fully  30%  during  the  last  11  years. 
This  substantial  increase  has  been  accomplished  by  keeping  the  plants 
strictly  up  to  date  with  all  deslrable|modern|appliances. — V.  92,  p.  397, 264. 
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Diamond  Match  Co. 
(Preliminary  Statement  for  Fiscal  Year  ending  !)<<-.  31   L910.) 


Net  profits  after  deduct- 
ing reserve  for  doubt- 
ful accounts,  &c 

Depreciation,  repairs  and 
replacements 

Balance  of  profits 

Profit  from  sale  of  Bryant 
&  May  pref.  stock 


1910. 

$2,221,068 

371,186 
$1,850,482 


1909. 

$2,196,877 

477,095 

$1,719,782 

17,86.-) 
$1,767,647 


1908. 

$2,279,911 

385,187 

$1,894,724 


1907. 


Total  net  earnings.- .    $1,850,482      $1,767,647      $1,894,724      $2,296,076 

Reconstruction  chgd.  off     $59,848        

Approp.  for  gen.  reserve!      $i50,oooj      xi50,ooo         20,000       

Depreciation  reserve /  1       150,000        

Dividends  _         (6%) 960, 000  1 8)  1 ,280,000(10)  1600.000(10)  1000, 000 


Surplus   .. 
Prev. surp.  (as  adjusted) 


$740,482 
865,587 


Total  $1,606,069 

Patents,  rights,  trade- 
marks, &c.,written  off      1,000,000 

Reduct'n  in  value  of  pine 

lands  and  stumpage. .      


$187,647 
677,940 

$865,587 


$214,876 
463,064 

$677,940 


Surplus  Dec.  31 

— V.  92,  p.  397.  325. 


$606,069 


$865,587    $677,940 


$696,076 
1,387,856 

$2,083,932 

$917,371 

703,497 

$463,064 


Chicago  (Bell)  Telephone  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Bernard  E.  Sunny,  Chicago,  Feb.  8  1911,  wrote 
in    substance: 

General  Results. — The  number  of  telephones,  the  gross  revenue,  the  num- 
ber of  employees  and  the  traffic  all  increased  about  15%,  while  the  expenses 
Increased  17)4%,  as  compared  with  the  previous  year.  The  Increase  of 
38,259  In  the  number  of  telephones — 31,364  in  the  city  and  6,895  in  the 
country — in  1910  was  the  largest  of  any  year  in  our  history. 

A  division  of  the  operations  as  between  Chicago  and  the  country  shows 
a  falling  off  in  the  average  revenue  per  telephone  in  Chicago,  in  part  becanse 
of  the  increasing  number  of  low-priced  telephones  and  an  increase  in  the 
average  operating  cost  per  telephone.  In  the  country  there  is  a  tendency 
toward  the  better  classes  of  service,  which  is  reflected  in  a  somewhat  in- 
creased revenue  per  telephone. 

Rates — Revision. — Under  the  terms  of  our  present  franchise  in  Chicago 
provision  was  made  for  a  revision  of  rates  by  the  city  for  the  5-year  period 
from  June  1  1910  and  every  5  years  thereafter.  The  engineers  and  ac- 
countants employed  by  the  city  to  investigate  the  operations  of  the  com- 
pany reported  in  April  1910,  after  a  labor  of  18  months,  that  the  present 
rates  produced  a  revenue  of  $900,000  per  annum  short  of  what  it  should  be. 
Another  expert  in  Dec.  1910  reported  a  surplus  revenue  of  $429,000  per 
annum.  The  two  experts  were,  therefore,  apart  to  the  extent  of  $1,329,000. 
The  reports  were  alike  as  to  the  cost  of  the  plant,  but  differed  largely  as  to 
the  sum  required  annually  for  depreciation. 

The  second  expert,  after  approving  our  construction  vouchers  for  30  years, 
assumed  that  the  Chicago  plant,  which  had  cost  $23,000,000,  could  be 
reproduced  for  $1,300,000  less,  and  then  further  assumed  that  the  property 
had  depreciated  22  H%-  In  this  theoretical  manner  the  value  of  the  plant 
upon  which  the  compnay  should  be  allowed  earnings  for  interest  and  depre- 
ciation was  arbitrarily  reduced  about  $5,000,000.  On  the  other  hand, 
various  elements  of  value  recognized  by  the  courts  have  not  been  given  due 
weight.  The  company  has,  of  course,  protested.  The  ordinance  of  Nov. 
1907,  under  which  we  are  operating,  contained  a  new  and  untried  schedule 
of  rates,  prescribed  by  the  City  Council.  Many  of  these  rates  have  proved 
to  be  discriminator|f  between  patrons  and  others  are  unremunerative  as  to 
the  company.  Asia  whole,  they  have  failed  to  produce  a  gross  revenue 
sufficient  to  cover  necessary  current  expenditures  and  adequate  provision 
for  depreciation.  Consideration  of  the  last  expert  report  by  the  Council 
committee  will  probably  continue  for  some  time.  The  ordinance  agrees 
that  any  rates  prescribed  shall  be  reasonable. 

GROWTH  OF  COMPANY'S  PLAN7\ 
1910.         1909.         1908.         1907 
No.  of  exch.  telephones. 300, 618   262,359   231,180  20, 
Underg'd  conduit, miles         647  614  598  431 

Miles  wire  underground. 536, 137   493.787   423,082   352,098    187,231    149,234 

Total  miles  Of  wire 668,733    626,438    550,445   471,168   291,155   231,198 

EARNINGS,  EXPENSES,   &C. 

1910.  1909.  1908.  1907. 

Gross  earnings $11,331,153      $9,907,450     $8,741,517     $8,718,951 

•Operating   expenses.  _.      9,076,080        7,686,742        6,668,176        6,976,868 


1905.         1903. 
tl    143.223    101,187 
335  235 


Net  earnings $2,255,073      $2,220,708      $2,073,341      $1,742,083 

Dividends   paid (8%)2,160,000  (8)2,160,000(9  H)2012790(10)  1472,713 


Surplus 


$95,073 


$60,708 


$60,551  $269,370 


Includes  repairs  and  maintenance  amounting  to  $3,888,533  in  1910. 
BALANCE  SHEET  DECEMBER  31. 


1910.  1909. 

Assets —  $  S 

Plant 30,207,132  27,840,341 

Real  est.  &  bldgs.  13,795,372  J2.749.986 


Investments J 

Material 703,415 

Bills  &  accts.  rec. .  950,994 
Furn.,  fixtures, &c.  411,337 
Cash 1,820,504 


72,588 

501,424 

760,731 

430,852 

3,758,692 


Total 37,888,754  36,114,615       Total 


1909. 

S 
000,000 
,000,000 


1910. 
Liabilities—  S 

Capital  stock 27,000,000  27 

Bonded  debt 5,000,000 

Replace't  reserves.a4, 113,644 

Reserve  for  deprec.        _ 1,925,149 

Mlscell.  reserves..  134,039  1,033,075 
Bills  &  accts.  pay.  1,545,998  411,005 
Surplus 95,072        745,386 


.37.8X8,754  36,114,615 


a  This  Is  a  new  account.  It  Includes  "reserve  for  depreciation"  and  "surplus"  as 
of  Dec.  31  1909:  also  that  portion  of  net  earnings  of  1910  charged  to  depreciation 
and  several  Items  transferred  from  "miscellaneous  reserves."  These  amounts  are 
Invested  In  the  company's  plant. — V.  92,  p.  397,  191. 

Pacific  Telephone  &  Telegraph  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31    1910.) 


OPERATIONS  AND  FISCAL  RESULTS. 


1910. 
446,622 
(? 
<?) 


Number  of  subscribers.. 
Exchanges  and  offices.  _ 
Miles  long-dist'ce  circuits 
Earnings. — 

Exchange  service $10,051,963 

Toll 3,715,329 

Miscellaneous 899,820 


1909. 
392,822 
(?) 

(?) 

$8,933,796 

3,091,991 

859,230 


1908. 
329,977 
1.784 
36.538 

$7,660,411 

2,580,365 

458,874 


1907. 
301,469 
1,778 
31.325 

56,733,936 

2.120.032 

369,597 


Total 

Expense — 

General  (including  taxes)  $652,958 

Operating o4, 235,814 

Maintenance 65,358,112 

Rentals  _ 646,138 

Miscellaneous c899,177 

Interest. 1,676,208 


$14,667,112   $12,885,018   $10,699,650     $9,223,565 


$790,055 
3,308,997 
4,100,571 
539,351 
1,035,384 
1,267,131 


Total ..$13,467,907   $11,041,489 


Balance $1,199,205 

Dividends   (6%) 1,080,000 

Reserve  for  malnt 


$1,843,529 
1,080,000 
600,000 


$616,198 
3,002,348 
3,280,000 
470,554 
533.7231 
1,021.356/ 

$8,924,179 

$1,775,471 

1.080.000 


$1,052,028 

2,722,205 

2,826,249 

439,746 

788,189 

$7,828,416 

$1,395,149 

1,080.000 


Bal.,  surp.  for  year...      $119,205        $163,529        $695,471         $315,148 


a  Operating  expenses  include  "commercial,"  $1,637,311;  "traffic," 
$2,598,003. 

6  "Maintenance",  Includes  repairs,  $2,035,380;  station  removals  and 
Changes,  $718,232;  depreciation  of  plant,  $2,604,500. 

c  "Miscellaneous"  Includes  Insurance,  amounting  to  $89,081  In  1910. 


A sscls 
Plant 49 

Heal  estate 3, 

Supplies.   &c 2, 

Sinking  fund 

Reserve  for  disc.  & 

cost  of  sale  of  bds.   2 
Bills  &  accts.  rec.   '-' 
Prepaid  expenses. 
Reserve  accounts- 
Stocks  and  bonds.  16, 
Cash  and  deposits.   I 


BALANCE  .SHEET  DEC.  31. 
1910.  1909.  1910. 

S  Liabilities —  .? 

,730,065  Preferred  stock.,   lx.ooo.ooo 
,753,425  Common  stock  ...18,000,000 

,031,877    Bonded  debt.    .       .2'.M7.r>,<)()0 

655,689    Accrued    liabilities  472,527 

Reserve  accounts.  32,953 
107,888     1,792,594  Replacement     re- 

138,896     1,610,1821      serves- 4,190,567 

311,624  .    Bills  and  accounts 

payable 6,350,815 

Surplus  _ 1,293,353 


676,440  41 
081,567  2 
515,792  2, 
811,979 


1909. 

S 

18,000,000 

18,000,000 

23,000,000 


OfiO.TlL'    15 
001,317 


7u.s:{(> 
781,162 
291,610 


327,010 

2,334,337 

3,881,939 
1,174,148 


Total  „ 77,715,215  06, 717, 434  |      Total 77,715,215  66,717,434 

Total  expense  during  1910  on  plant  and  nil  estate,  $8,277,616,  against  85,622,575 
In  1909— V    02.  p.  122. 

Atlantic  Gulf  &  West  Indies  SS.  Lines,  New  York  City 
(Report  for  Fiscal   Year  aiding  Dec.  31   1910.) 
The  report  contains  no  text,  comprising  merely: 


BALANCE  SHEET  OF  PARENT  HOLDING  COMPANY. 


1910. 


11)09. 


Assets — 

Invest,  in  stocks  of  subsid.  cos.  and  other  securs. 
acquired  in  exch.  for  stks.  and  bonds  of  this  co. 
(incl.  securs.  not  pledged  under  the  mtge.,  val- 
ued at  $525,040  in  1910, against  $538, 166 In  1909)  .$42,988,987  $42,988,988 

Marine  equipment 1,250,000      

Invest,  in  bonds,  stocks  and  other  securs.  subse- 
quently acquired,  not  pledged — at  cost  (valued 
at  $704,221  in  1910,  against  $550,367  in  1909)     . 

Notes  and  accounts  receivable 

Unexpired  insurance 

Cash  deposited  with  the  Equitable  Tr.  Co.  to  meet 
coups,  falling  due  on  Jan.  1 

Cash  in  banks 


742,937 

481,161 

7,944 


476,153 
883,380 


316,825 
13,539 


325,000 
215,029 


Total $45,801,693  $44,888,550 

Liabilities — 

Common  stock $14,998,200   $14,998,200 

Preferred  stock 14,996,400     14 .996,400 

Fifty-year  5%  collateral  trust  gold  bonds 12.997,000      12.997,120 

Bonds  guaranteed 1,200,000      

Notes   payable 827,000 

Accrued  interest  on  bonded  debt 316,825  325,000 

Surplus 1,293,268  744.830 


Total $45,80 1 ,693   $44 ,888.550 

INCOME  ACCOUNT    YEAR  ENDING  DEC.  31    1910. 

Dlvs.  from  sub.  cos $1,122,305  [Other  interest  and  taxes $33,477 

Int.  on  investments,  &c_.       175,489  I  Marine  insurance 18,407 

Sundry  expenses,  &c 2,351 

Total $1,297,794  j  

Deduct —  Total  deductions $749,355 

Interest  on  bonds $650,000  

Int.  on  coll.  trust  notes..        45,120  J      Surplus  for  the  year $548,439 

The  foregoing  income  account  does  not  take  into  consideration  the  un- 
divided surplus  earnings  of  the  subsidiary  companies.  The  total  free  and 
unpledged  assets  at  market  value,  after  payment  of  all  bonded  and  other 
interest  accrued  to  Jan.  1  1911,  amount  to  $1,732,205.  A  consolidated 
balance  sheet  of  the  subsidiary  companies,  also  income  account,  will  be 
mailed  to  all  stockholders  of  record  as  soon  as  the  accounts  for  the  vear  can 
be  closed.     This  will  probably  be  about  April  1  next. — V.  92,  p.  921. 

Crex  Carpet  Co.,  New  York. 

(Statement  for   Year  ending  Dec.  31    1910.) 

STATEMENT   OF  EARNINGS. 


1910. 

$534,278 

152,111 


Gross  earnings 

Expense — Selling,  admin.  &  gen.  exp. 

Net  earnings 

Extraor.  exp. — Maint.  of  Oskosh  and 

Superior  plants  not  in  operation,  &c. 

Depreciation  charges 

Net  surplus  for  year $303,839 

Dividends (5  H  % )  165,000 


1909. 

$416,688 

122,236 


$382,167         $294,452 


8,779 
69,549 


8,331 
34,871 


$251,250 
(5)150,000 


1908. 

$276,863 

102,236 

$174,627 

32,935 


$141,692 
(2)  60,000 


Balance,  surplus $138,839        $101,250 

BALANCE  SHEET  DEC.  31. 


1910.  1909. 

A  sscts^—  S  S 

Property *2,053,745  2,107,931 

Franchises,     good- 
will, &c 575,214 

Cash    234,916 

Bills  &  accts.  recelv.    216,559 

Mfd.    product(cost).    267.655 

Raw  mafl  &  supp..     278,887 


Total 


589,963 
128,887 
141,395 
275,969 
231,832 


1910.  1909. 

L  ioi>  i  lilies  %  % 

Capital  stock 3,000,000  3,000,000 


Accounts  payable. 
Pay-roll,     St.     Paul 

and  grass  dept 

Dividend     account 

(balance) 


54,754         54,626 


12,412 
944 


Profit  and  loss 558,866 


1,324 
420,027 


3,626,976  3,475,977  |     Total 3,626,976  3,475,977 

*  Includes:  St.  Paul  plant,  $1,302,402;  Superior  plant,  $95,720;  Oshkosh 
plant,  $24,119;  grass  dept.,  $628,261;  furniture  and  fixtures,  $3,243, 
— V.  91.  p.  1256. 

American  Straw  Board  Co. 

(Report  for  Year  ending  Dec.  31  1910.) 
President  Sidney  Mitchell  stated  at  the  meeting: 

The  business  was  not  so  successful  as  it  should  have  been,  "principally 
because  of  vigorous  competition  from  independents.  In  the  last  two  or 
three  years  there  have  been  quite  a  number  of  new  mills  put  into  operation, 
and,  as  production  thus  has  grown  at  a  more  rapid  pace  than  demand,  we 
have  not  been  able  to  get  the  prices  of  two  or  three  years  ago,  and  have 
not  shown  the  profits  that  we  should  show.  We  look  for  a  better  year 
during  1911,  chiefly  because  of  the  signs  of  curtailment  in  output.  If  now 
we  can  reduce  our  production,  we  can  get  a  paying  price  for  board  and 
should  Improve  our  showing.  There  are  indications  of  such  a  development 
as  makers  arc  widely  disgusted  with  the  idea  of  making  board  at  a  price 
which  does  not  pay." 


INCOME  ACCOUNT. 
Gross       Admin.         Net 
Period  Covered —  Earns.    Expenses.    Earns. 

Calendar  year  1910 $99,475     $53,263     $46,213 

8  mos.  end.  Dec.  25  1909. .114, 669       37,896       76,773 


Interest  Balance, 

Charges.  Surplus. 

$10,482  $35,731 

5,357  71,416 


BALANCE  SHEET  DECEMBER  31   1910. 


Liabilities  ($6,627,789)—  S 

Capital  stock 6,000.000 

Bond  account 200,000 

Bills  payable 265.000 

Accounts  payable 45.257 

Reserve  account 31,998 

Surplus   85.534 


Assets  (S6.627.789)—  $ 
Real  est.,  plants,  machln.,  Ac. .5,332,881 

Stocks  and  bonds 694,000 

Personal  property 7,170 

Merchandise  and  supplies 260,374 

Accounts  receivable 238,336 

Cash 95,027 

— V.  90.  P.  374. 

Illinois  Brick  Company,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31    1910.) 
Pres.  William  Schlake,  Chicago,  Fob.  0  1911,  wrote  in  brief: 

The  earnings  for  1910  amount  to  $574,794,  being  13%  on  the  outstanding 
capital  stock,  which  was  distributed  as  follows:  Dividends  on  stock  (8%), 
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5340,200;  to  reserve  for  depreciation  acc't,  $181,099;  to  surplus  acc't, 
$47,495.  In  addition,  there  was  expended  872,692  for  maintenance  and 
repairs,  which  were  charged  to  expense,  and,  therefore,  do  not  appear  In  the 
statement  submitted. 

Plant  Account. — The  considerable  increase  In  buildings  and  machinery 
account  is  attributable  to:  (1)  Purchase  of  additional  brickmaklng  prop 
ertles;  (2)  installation  of  patent  brick-setting  device,  and  (3j  the  merging  of 
the  purchase  and  construction  account  into  the  buildings  and  machinery 
account.  The  wisdom  of  the  purchase  of  the  brick  plants  above  named 
appears  to  have  been  fully  shown  by  earnings,  and  these  plants  should  con- 
tinue to  prove  a  profitable  Investment. 

New  Stock. — On  Feb.  7  1910  an  increase  of  $1,000,000  in  the  capital  stock 
was  authorized  (V.  90,  p.  449).  Of  this  amount  $400,000  has  been  Issued 
at  par;  the  remaining  $600, ooo  is  still  in  the  treasury. 

Brick  on  Hand.— Dec.  31  1909,  119,000,000;  Dec.  31  1910,  83,000,000; 
decrease,  36,000,000. 

Brick-Setting  Device. — This  device  has  proven  an  unqualified  success 
and  fully  justifies  the  large  amount  of  money  expended  In  its  installation, 
as  It  both  faeilitiates  operation  and  produces  a  better,  quality  of  brick.  It 
has  been  in  operation  on  four  of  our  plants  during  the  summer  and  fall 
months.  A  fifth  plant  was  started  shortly  before  the  inclement  winter 
weather  compelled  a  cessation  of  operation.  With  the  opening  of  the 
brick-making  season  of  1911  eight  plants  will  be  ready  to  use  the  machine. 


1905. 


Dividends   (%)   Paid  Since  January  1905. 

1908 1910  

1906.     1907.      Jan.       Oct.       Jan.      Apr.      July. 
4  4  1  1  iy2  2  2 


Oct. 
2 


1911. 
Jan. 


RESULTS    FOB  CALENDAR  YEARS. 

Calendar                        Net                 Dividends.  Depreciation  Balance. 

Years —                  Profits.                  Paid.  Reserve.  Surplus. 

1910    $574,794  (8%)$346,200  $181,099  $47,495 

1909     174,116  (\y2)      60,000  114,116 


BALANCE  SHEET 
1910.  1909. 

a  ^scts  S  S 

Real  estate. _ol,040,325  1,100,115 

Bldgs.   &  machin'y.3,740,356  2,537,913 

Unissued  stock 600,000        

Cash 48,920        45,387 

Acc'ts  &  bills  ree'le.     394,079      254,413 

Brick  &  supplies 298,707      400,300 

New    construction..       6243,634 


Stock  subscription. 


10,000 


OF  DECEMBER  31. 

1910.  1909. 

Liabilities —                    $  S 

Capital  stock 5,000,000  4 ,000,000 

Pay-rolls    &   current  1 

acc'ts  not  due 125, 586^    296,554 

Bills  payable 465,000] 

Dividend  Jan.  15...      88.000  60,000 

Deprec'n   reserve 181,099  

Surplus 272,703  225,208 


Total 6,132,388  4,581,762        Total ..6,132,383  4,581,762 

a  After  deducting  real  estate  purchase,  long-time  paper,  $112,800. — 
b  Also  includes  "purchase"  of  property. — V.  90,  p.^1242. 


GENERAL   INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama  New  Orleans  Texas  &  Pacific  Junction  Railways 

Co.,  Ltd. — Third  Dividend  (4}4%)  on  Preferred  "A"  Shares 

— Earnings. — This  English  company  reports: 

Calendar  Total     Gen.Exp.&    Deben.    S.F.toEx.     Pf.A.         Balance 

Year —  Income.     Inc.Tax.     Interest.  Deb. Disc.      Div.       Sur.orDef. 

1910 £204,848     £15,553     £122,789     £4,600    £63,562        def. £1,657 

1909 178,995       15,508       123,247       6,500       35,391  def. 1,551 

Adding  the  surplus  (£4,895)  carried  forward  from  1909,  the  total  surplus 
Dec.  31    1910  was  £3,239. 

The  first  dividend  on  the  6%  cumulative  "A"  shares, 3  lA%,  was  paid  in 
March  1908,  leaving  about  150%  accrued  dividends  due.  The  payment  of 
the  second  dividend  of  2  y2%  in  March  1910  and  the  third  of  4  y2%  in  March 
1911  will  apparently  leave  about  161%  accrued  dividends  still  due  thereon. 
— V.  90,  p.  558. 

American  Light  &  Traction  Co.,  N.  Y. — Controlled  Co. 
Bonds. — See  Madison  Gas  &  Electric  in  V.  92,  p.  326. 
—V.  91,  p.  338. 

Atlantic  Shore  Line  (Electric)  Ry.,  Maine. — Final  P  y- 
ment  on  Bonds. — Under  decree  of  Court  a  final  payment  of 
$93  34  per  $1,000  bond  will  be  made  at  the  Portland  (Me.) 
Nat.  Bank  on  or  before  April  1  1911  on  any  4%  refunding 
bonds  not  deposited  under  plan  (compare  V.  91,  p.  869). — 
V.  91,  p.  1511     1253. 

Baltimore  &  Ohio.— $10,000,000  4^%  Notes  Sold  to  Re- 
fund Notes  Due  March  10. — It  was  announced  on  Feb.  14 
that  the  company  had  sold  to  Kuhn,  Loeb  &  Co.  and  Spever 
&  Co.,  both  of  New  York,  $10,000,000  4J^%  secured  gold 
notes,  due  June  1  1913,  being  the  remainder  of  an  authorized 
issue  of  $50,000,000,  of  which  $40,000,000  notes  were  sold  to 
them  last  May.  The  $10,000,000  notes  just  sold  are  issued 
to  provide  funds  to  retire  a  like  amount  of  notes  maturing 
March  10  1911.  The  collateral  and  other  details  of  the  $50,- 
000,000  issue  remain  precisely  as  stated  in  V.  90,  p.  1295. 
— V.  91,  p.  1327. 

Beaumont  (Tex.)  Traction  Co.—  Sold. — The  $125,000  re- 
ceiver's certificates  have  been  sold  at  par. — V.  92,  p.  393. 

Boston  &  Maine  RR. — Decision. — Chief  Justice  Parsons 
in  the  Supreme  Court  of  New  Hampshire  on  Feb.  10  held  that 
the  company  had  no  right  to  increase  freight  and  passenger 
rates  on  roads  leased  by  it  under  Acts  of  the  Legislatures  of 
1883  and  1889,  inasmuch  as  those  statutes  made  the  leases 
conditional  on  the  maintenance  of  the  old  rates. 

President  Mellensays  thatwhiie  he  proposes  to  carry  out  the  law  literally, 
he  believes  it  will  result,  if  continued  permanently,  in  a  condition  contrary 
to  the  public  interests,  as  it  would  produce  a  chaos  in  rates  to  single  out 
particular  lines  as  exempt  from  a  general  scheme  of  intelligent  rate  making. 
He  has  accordingly  asked  the  present  Legislature  to  work  out  a  plan  which 
would  be  fair  to  all  parties  and  permit  an  increase  of  charges  on  the  leased 
lines  referred  to. — V.  91,  p.  1765. 

Boston  Railroad  Holding  Co. — Stock  Issue  Approved. — The 
Massachusetts  RR.  Comm.  on  Feb.  15  approved  the  petition 
for  authority  to  issue  $7,042,400  of  4%  preferred  stock  to 
acquire  $6,334,500  Boston  &  Maine  RR.  common  stock. — 
V.  92,  p.  259,  185. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 
New  Officers. — Nathaniel  Thayer  has  resigned  as  Presi- 
dent and  a  director,  it  is  stated,  on  account  of  ill-health. 
Vice-President  Frederick  H.  Prince  has  been  elected  Presi- 
dent and  Bradley  W.  Palmer  and  F.  Lathrop  Ames,  both  of 
Boston,  directors  to  succeed  Mr.  Thayer  and  W.  D.  Guthrie, 
who  also  resigned.     Eugene  V.  R.  Thayer  becomes  Vice-Pres. 

Report. — For  calendar  years: 


Calendar       Dividends,  Net  Pf.  Divs.  Com.Divs.  Balance,         Total 

Year —        Int.,  &c.        Profits.         (6%).         (8%).      Surplus.     Surplus. 

1910 $2,008,809    $1,218,237   $390,000   $520,000   $308,237   $2,449,673 

1909 1,978.391       1,207.494      390.000      520,000      297.494      2,141,437 

The  combined  gross  earnings  of  the  Stock  Yards  Co.  and  the  Railway  Col 
were  $5,291,009  in  1910,  against  $5,057,980  In  1909,  and  the  net  earnings 
(after  exp..  Int.  and  taxes),  $2,150,092,  against  $2,148,494. —  V.  91,  p.  1712. 

Chicago  &  Western  Indiana  RR. — Called  Bonds. — Ninety- 
six  ($96,000)  general  mortgage  bonds  of  L882,  drawn  for 
redemption,  are  payable  on  March  1  at  105  and  interest  at 
office  of  J.  P.  Morgan  &  Co.— V.  91,  p.  1327. 

Colorado  Railway,  Light  &  Power  Co.,  Trinidad,  Colo. — 
Default— Application  for  Receivership.  —  Walston  II.  Brown 
&  Brothers  of  New  York  on  Feb.  8  filed  a  suit  in  the  Fed- 
eral Court  at  Denver  asking  for  the  appointment  of  a  re- 
ceiver for  the  company. 

The  petitioners  allege  that  they  are  creditors  to  the  amount  of  $250,000 
(including  a  promissory  note  for  $16,800  which  fell  due  Feb.  1  and  remains 
unpaid),  and  that  the  coupons  due  Feb.  1  on  the  $1,864,000  outstanding 
bonds  (the  petitioners  being  the  largest  bondholders)  remain  unpaid,  and 
that  the  aggregate  liabilities  greatly  exceed  the  assets.  It  is  also  alleged 
that  the  officers  of  the  company  are  improvident  and  squandering  its 
assets;  that  $134,000  bonds  were  transferred  without  consideration  to  Presi- 
dent Frank  P.  Read,  and  that  they  threaten  to  divert  part  of  the  proceeds 
of  the  bond  issue  to  the  payment  of  interest  on  the  outstanding  bonds  in- 
stead of  to  improvements,  as  required  by  the  mortgage.  The  company's 
officers  claim  that  it  is  solvent  and  that  the  petition  is  actuated  by  a  dis- 
agreement over  the  payment  to  the  petitioner  of  $85,000  alleged  to  be  due 
on  a  contract  for  construction  work. — V.  90,  p.  167. 

Erie  RR. — Application  to  Issue  Notes  and  Bonds. — The 
company  applied  on  Feb.  16  to  the  Public  Service  Commis- 
sion, Second  District,  for  authority  to  issue  $12,500,090  col- 
lateral gold  notes  and  $1,382,000  general  lien  bonds  hinder 
the  mortgage  dated  Dec.   10  1895. 

The  proceeds  of  the  gold  notes  are  to  be  used  to  take  up  the  outstand- 
ing notes  of  the  issue  of  3-year  6%  collateral  gold  notes  due  April  8.  Of  the 
general  lien  bonds,  $382,000  are  to  be  used  to  reimburse  the  company  for 
New  York  Pennsylvania  &  Ohio  RR.  equipment  trust  obligations  acquired 
and  discharged,  and  the  remaining  $1,000,000  are  those  to  which  the  com- 
pany is  entitled  for  the  year  1911  under  the  first  consolidated  mortgage  to 
reimburse  it  in  part  for  improvements  and  extensions. 

The  Commission  is  also  asked  for  an  order  authorizing  the  use  of  the 
$1 ,000,000  general  lien  bonds,  the  issue  of  which  was  authorized  Oct.  11  1910 

This    will    make     $38,267,000    of  the    bonds  outstanding 

(V.  91,  p.  945).— V.  91,  p.  1511. 

Federal  Light  &  Traction  Co. — Sale  of  Notes. — This  com- 
pany, owning  and  operating  electric-light,  gas  and  street 
railway  properties  at  Grays  Harbor,  Wash.,  and  at  various 
cities  and  towns  in  the  Southwest,  has  sold  to  White,  Weld 
&  Co.  and  Spencer  Trask  &  Co.  its  entire  auth.  issue  of  $2,- 
000,000  6%  2-year  notes.  These  notes  have  all  been  re- 
sold by  the  bankers.     A  circular  shows: 

The  notes  are  dated  Feb.  15  1911  and  due  Feb.  15  1913,  but  callable  after 
Aug.  15  1911  in  lots  of  $100,000  or  over  at  par  and  int.  upon  60  days'  notice. 
Columbia  Trust  Co.  of  New  York,  trustee.  Interest  payable  Feb.  15  and 
Aug.  15  in  New  York.  These  notes  are  secured  by  first  lien  upon  all  the 
securities  now  owned  by  the  company,  subject  to  $508,500  outstanding  1st 
M.  bonds  on  two  of  the  properties.  The  notes  are  followed  by  $2,500,000 
6%  pref.  stock,  paid  in  in  cash  at  par,  and  by  $4,500,000  common  stock. 
The  securities  to  be  deposited  as  collateral  for  the  note  issue  will  represent 
a  cash  investment  of  not  less  than  $3,300,000.  In  addition,  the  company 
will  have  in  its  treasury  available  for  corporate  purposes  approximately 
$1,000,000  from  the  proceeds  of  these  notes. 

Earnings  for  Calendar  Years —  1908.  1909.  1910. 

Gross  earnings $653,062      $697,157      $761,736 

Net  earnings  (after  taxes) 210,275        231,864        314,546 

Deduct  interest  on  prior  liens  now  outstand'ng 30,000 

Balance,  surplus  (2  M  times  the  interest  charge  on  these  notes)  .$284,546 
Interest  on  these  $2,000,000  notes $120,000 

The  executive  committee  consists  of  James  C.  Colgate,  of  Jas.  B.  Colgate 
&  Co.,  Chairman;  Harrison  Williams,  of  American  Gas  &  Electric  Co., 
Anson  W.  Burchard,  Asst.  to  Pies.  General  Electric  Co.;  Samuel  McRob- 
erts,  V.-P.  Nat.  City  Bank;  Edwin  N.  Sanderson,  of  Sanderson  &  Porter, 
engineers.     See  also  V.  90,  p.  1490;  V.  91,  p.  38,  336. 

Georgia  &  Florida  Ry. — Report  Denied. — An  officer  denies 
the  report  that  the  company  has  purchased,  or  is  negotiating 
for,  the  Savannah  Augusta  &  Northern  and  the  Savannah  & 
Statesboro  railroads. — V.  92,  p.  114,  59. 

Georgia  Railway  &  Electric  Co. — Report.- — For  year: 


Fiscal       Gross            Net          Other      Int.&  Pf.Div. 

Year. Earnings.  Earnings.  Income   Taxes.  (5%). 

S                   1%                s              s  s 

1910._4.040.886  2,132,442    45,854   847,605  120,000 

1909__3,673,007  1,902,865   38,054   845,242  120,000 

— V.  92,  p.  395,  59. 

Grand  Trunk  Ry. — Earnings. — For  half-year  ending  Dec. 
31  (approximate  in  1910): 


Common      Balance, 

Dividends.    Surplus. 

$  S 

(6^)553,449   657,242 

(6)510,876   464,801 


Half-year  to  1910. 

Dec.  31—  £ 

Gross   receipts.  .3,699,900 
Oper.    expenses.2,790,700 


Net  receipts.. 
Chgs.,less  credits 


909,200 
487,000 


Balance 422,200 

G.  H.  &  M.  sur.         3,900 
Can .  Atl .  deficit .       4  0 , 1 00 


Bal.for  half-yr.  386,000       410,542 
No  dividends  having  been  paid  on 


Half-year  to 
Dec.  31 — 
Bal.  for  half-yr. 
Brought  in 

Divisible    bal. 
Guar.   dividend. 
1st  pref. div.  2  y2 
2d  pref.  div.(2M) 
3d  pref.  div.  ( H) 

Bal.    forward. 


1910. 

£ 
386,000 
12,500 


1909. 

£ 
410,542 

9,938 


398,500       420,480 

205,000        196,800 

85,400  85,420 

63,200(5)126,420 

35,900         


9,000 


11,840 


the  2d  preference  shares  for  the  first 
half  of  1909,  the  dividend  of  5%  shown  in  that  year  is  that  declared  for  the 
entire  calendar  year   1909. 

The  gross  receipts  for  the  calendar  year  1910  were  £7,021,500  (approxi- 
mately), against  £6,499,371  (actual)  in  1909;  net,  applicable  to  dividends, 
including  guaranteed  stock,  £733,200,  against  £690,475  in  1908;  deficit 
after  dividends  paid,  £2,700,  against  deficit  of  £387  in  1909. — V.  92, p. 395. 

New  Director. — Sir  Felix  Sinister,  Bart.,  of  London,  a 
governor  of  the  Union  Bank  of  London  and  Smiths  Bank, 
has  been  elected  a  director. — V.  92,  p.  395. 

Gulf  &  Ship  Island  RR,.— Refunding— New  Bonds.— The 
$500,000  mtge.  gold  6%  bonds,  due  April  1  1911,  will  be 
paid  at  maturity,  with,  int.,  at  Metropolitan  Tr.  Co.,  N.  Y. 

Fisk  &  Robinson,  26  Exchange  Place,  N.  Y.  City,  having 
purchased  the  $500,000  of  a  new  issue  of  $1,000,000  "general 
and  refunding"  6%  mtge.  bonds  of  1913-17,  (dated  Feb.  1 
1911)  issued  to  retire  the  above  bonds,  offer  to  the  holders 
of  the  latter  the  privilege  of  exchanging  the  same  at  the  said 
Trust  Co.  on  the  basis  of  par  and  int.  for  the  old  bonds  and 
993^  and  int.  for  the  new  issue.     The  bankers  say: 
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Authorized  $1,000,000,  due  1913  to  1917;  present  Issue,  $500,000;  dated 
Fob.  1  1911  and  due  $200,000  April  1  1913,  $200,000  April  1  1914  and 
$100,000  April  1  1915,  but  redeemable  at  103  and  Int.  on  any  Int.  date  on 
90  days'  notice.  Par  $1,000  (c*).  Int.  A.  &  O.  Coupon  No.l  will  be 
for  2  months.     Metropolitan  Trust  Co.  of  New  York,  trustee. 

The  above  bonds  will  be  secured  upon  the  entire  property,  subject  only 
to  first  refunding  and  terminal  5%  mtge.,  dated  1902;  total  authorized  and 
outstanding.  $5,000,000;  a  sinking  fund  retires  about  $65,000  of  these 
earlier  bonds  annually,  and  there  are  now  held  In  the  sinking  fund  $416,000 
thereof.  Of  the  new  bonds,  $500,000  may  be  used  for  corporate  purposes, 
as  provided  in  the  mortgage,  and  $500,000  are  now  Issued  to  refund  an 
equal  amount  or  maturing  6%  bonds  of  1909-11.  The  bonds  of  1909-11 
were  authorized  and  issued  to  the  amount  of  $1,000,000  to  cover  cost  of 
construction  of  60  miles  of  railroad;  $250,000  were  paid  olf  iu  cash  on 
April  l  1909  and  $250,000  on  April  I   1910,  leaving  $500,000  due  April  1  2911. 

The  company  owns  and  operates  307  miles  of  standard-gauge  railroad 
extending  from  a  connection  with  the  Illinois  Central  Hit.  at  Jackson,  the 
capital  of  Mississippi,  to  Gulf  port,  Miss.,  the  only  deep-water  harbor  in 
Mississippi.  The  terms  of  the  company's  charter  limit  the  bonded  debt 
to  $20,000  per  mile  of  railroad.  The  total  expenditures  for  railroad,  ter- 
minals and  equipment  have  largely  exceeded  this  limitation.  The  balance 
of  the  cost  has  been  provided  by  the  stockholders.  The  terminals  at  Gulf- 
port  alone  have  cost  more  than  $2,000,000. 

The  average  annual  surplus  tor  ten  years  ended  June  30  1910,  after  de- 
ducting Interest  and  sinking  fund  payments  on  the  1st  M.  5%  bonds,  was 
equivalent  to  four  times  the  maximum  interest  charge  on  the  total  auth. 
ssue  of  "general  an  1  refunding  bonds",  while  the  surplus  for  the  six  months 
ended  Dec.  31  1910  was  at  the  rate  of  6  HS  times  this  interest  charge.  Com- 
pare V.  91.  p.  12  15. 

Halifax  (N.  S.)  Electric  Tramway  Co. — Dividt  nd  Incr 
— A  quarterly   dividend   of  2%   has  been  declared  on  the 

$1,400,001)  capital  stock,  payable  April  1,  comparing  '.villi 
Is!1  o  paid  quarterly  since  Jan.  1910  and  l\->'  v  previously 
for  many  years. — V.  S9,  p.   1223. 

Illinois  Central  RR. — Foreclosure  of  Mortgage  of  Subsid- 
iary.— See  Indiana  Southern  lilt,  below. — V.  91,  p.  1328. 

Illinois  Traction  Co. — Preferred  Sun-!:  Offer,  I.  -Bedell  & 
Co.,  Providence,  having  sold  more  than  $800,000  of  the  6% 
cum.  prof,  .stock,  offer  their  unsold  balance  of  $140,000  at 
93  and  int.,  netting  6.45%.  In  October  last  (he  company 
reported  outstanding  $4,552,600  of  the  pref.  stock:  on 
Feb.  10  1911,  $5,304,600. 

Earnings  as  Reported  by  the  Bankers  for  Calendar  Years. 
Calendar  Gross         Net  (after         Bond        Pf.  Divs.    Interest  Balance, 

Year —         Earnings.       Taxes).         Interest.         (6%).      Adjust.    Surplus. 

1910 $6,106,250   $2,498,227   $1,440,185   $358,544   $11,244   $688,254 

1909 4,584.635      1,927,264      1,250,429      265.917  851      410,067 

[The  pref.  div.  in  1910  is  apparently  reckoned  on  $5,975,727  of  the 
stock.— Ed.]— V.  91,  p.  1328. 

Indianapolis  Southern  RR. — Foreclosure. — Charles  A.  Pea- 
body  and  Alexander  G.  Hacks taff,  as  mortgage  trustees,  on 
Feb.  15  filed  a  suit  in  the  Federal  Court  at  Indianapolis,  Ind., 
to  foreclose  the  mortgage  securing  an  issue  of  $10,000,000 
bonds,  all  of  which  arc  owned  by  the  Illinois  Central  RR.,  the 
interest   on  which  is  in  default.     Compire  V.  89,  p.  2S6. 

The  aggregate  amount  of  interest  in  default  July  1  1910  was  $1,181,698, 
of  which  $125,000  has  since  been  paid  on  account.  A  similar  bill  was  tiled 
in  the  U.  S.  Circuit  Court  for  the  Eastern  District  of  Illinois,  and  a  decree 
there  entered  providing  that  unless  the  company  paid  $11,056,698,  the  amt. 
found  to  be  due,  by  Feb.  19  1911,  the  mtge.  should  be  foreclosed  and  the 
property  sold.  Walter  S.  Horton  was  appointed  special  master  by  the  Illi- 
noisCourt  to  conduct  the  sale  at  Effingham,  III.,  the  upset  price  to  be  $2.. 
500,000.  An  ancillary  order  is  asked  adopting  and  approving  the  order 
entered  in  the  Illinois  Court  and  effective  as  to  the  property  in  Indiana. 

An  answer  was  filed  acknowledging  the  allegations  of  the  bill  and  con- 
senting to  a  decree. — V.  89,  p.  286. 

Interborough-Metropolitan  Co. — Extension  of  Voting  Trust. 
— Notice  is  given  that,  pursuant  to  the  term--  of  the  voting 
trust  agreement,  August  Belmont,  Edward  J.  Berwind, 
Andrew  Freedman,  Theodore  P.  Shouts  and  Cornelius  Van- 
derbilt,  the  duly  appointed  successors  of  the  original  voting 
trustees,  have  filed  with  their  agent  their  certificate  for  the 
renewal  of  the  voting  trust  for  a  further  period  of  5  years 
from  March  6,  when  the  present  term  expires. 

Holders  of  voting  trust  certificates  are  requested  to  execute  an  agreement 
for  such  renewal  containing  the  same  terms  and  conditions  as  the  original 
voting  trust,  counterparts  of  which  may  be  obtained  at  the  office  of  August 
Belmont  &  Co.,  23  Nassau  Street,  New  York. 

Provision  is  made  in  the  voting  trust  agreement  for  the  issuance  of  pref  . 
stock  trust  certificates  in  exchange  for  shares  of  the  pref.  stock  of  those 
holders  who  may  desire  to  avail  themselves  of  the  privilege  of  becoming 
parties  to  the  voting  trust  agreement. 

For  the  convenience  of  holders  of  voting  trust  certificates,  a  power  of 
attorney  authorized  the  gentlemen  named  therein  to  execute  the  renewal 
agreement  on  their  behalf,  which  may  be  returned  to  Charles  15.  Ludlow, 
Secretary  of  the  voting  trustees,  23  Nassau  St.,  N.  Y.  Holders  of  75";,  ot 
certificates  for  both  classes  of  stock  have  already  approved  the  extension. 
—V.  92,  p.  183. 

Jersey  Central  Traction  Co. — Bonds,  &c. — Morris  Brothers 
N.  Y.,  Phila.  and  Portland,  Ore.,  are  offering  at  92 Y>  and 
int.,  yielding  5.45%,  "gen.  and  ref.  M."  5%  gold  bonds,  due 
Dec.  1  1954,  but  callable  at  105  and  int.  on  or  after  Dec.  1 
1914.  Interest  payable  semi-ann.  June  1  and  Dec.  1.  Cap 
stock  auth.  and  issued,  $1,500,000;  gen.  M.  bonds  auth.  and 
issued,  $1,500,000,  including  $750,000  res.  to  retire  1st  M.  5s. 
Owns  and  operates  36.09  miles  of  standard,  high-speed,  interurban  elec- 
tric road  from  Perth  Amboy,  N.  J.,  to  Atlantic  Highlands,  N.  J.;  also  op- 
erates 5H  miles  additional  under  contract.  Serves  a  population  along  Its 
route  of  about  110,000,  in  addition  to  which  there  is  a  tributary  population 
of  150,000  using  the  road.  It  also  accommodates  residents  along  the  sea- 
shore, traveling  to  N.  Y.  City  and  other  points  north.  Operates  almost 
entirely  on  its  own  right  of  way,  which  is  owned  in  fee  simple.  Franchises 
for  both  passenger  and  freight  for  long  periods  and  on  favorable  conditions. 
The  revenue  of  the  Middlesex  &  Monmouth  Electric  Light,  Heat  &  Power 
Co.  (all  of  whose  $100,000  1st  M.  bonds  and  $46,200  of  whose  $50,000  cap 
Hal  stock  arc  deposited  with  the  trustee  as  additional  .security)  showed  tor 
the  year  1909  an  increase  of  50%  and  for  1910  should  show  a  further  in- 
crease of  not  less  than  25%:  said  company  supplies  both  city  lighting  and 
Srlvatc  power  and  lighting  In  South  Amboy,  Matawan,  Keyport,  Belford, 
[eansburg.  Port  Monmouth,  New  Monmouth,  Mlddletown,  Naveslnk  and 
Highlands,  N.  J.;  also  serves  the  townships  of  Karitan,  llolmdel  and 
Mlddletown,  N.  J.,  and  disposes  of  power  in  South  Amboy,  N.  J.,  to  the 
Public  Service  Ry.  Co.,  and  in  lied  Bank,  N.  J.,  to  the  Shore  Elect 
and  the  Monmouth  County  Electric  Traction  Co. 
Earns,  for  Cat.  Years — 1910  and  1911  est.  (1910  9  Mos.  Act.  Gross  $165,104) 

1906.    1907.     1908.     1909.   lOHMr.s'o   I911(es<) 

Gross  earnings. __$90, 410  $125,943  $151,080  $180,424  $215,000  $279,500 

Net(aft.  op.  exp.)    11,628        15,124        59,511        83,278  125,775 

Attention  Is  called  to  the  increase  in  gross  earnings  from   1906  i 
of  practically  100°;,,  and  an  increase  in  net  earnings  of  700%  In  four  years. 
The  Perth  Amboy  extension  was  completed  in  1910,  too  late  to  receive  any 
advantage  from  the  summer  traffic,  but  the  estimated  increase  of  30'      In 
earnings  for  1911  is  believed  to  be  conservative.     Sec  also  V.  76,  p.  130  1 

Kansas     City     Southern     Ry.— Bonds     Oversubscribed. 

Ladenburg,  Thalmann  &  Co.  and  the  National  City    Bank 


of  New  York  announce  that  the  subscriptions  to  the  $5,000,- 
000  refunding  and  improvement  .">'  ,',  bonds  offered  last,  week 
have  been  closed,  the  issue  havin  -  i  rgely  oversubscribed 

— V.  02,  i).  395,  322. 

Kentucky  Securities  Corporation. — Plan. — See  Lexington 
&  Interurban  Rys.  below. — ^  .  92,  p.  322. 

Kentucky  Traction  Co. — -Propose  I  Consolidation. — See 
Lexington  &  Interurban  Rys.  b  low.-— V.  76,  p.  864. 

Lexington  (Ky.)  &  Interurban  Railways. — Reorganization 
Plan  Dated  dun.  :;  1911. — -A  copy  of  tii  -  mization  plan 

is  now  at  hand  giving  further  parti  garding  the  man- 

i  which  ih'   Kentucky  Sscurit  ,  recently 

incorp.  in  Va .  (V.  92,  p.  :V12)  with  $5,000,000  of  authorized 
capital,  stock,  in  $100    tai  .ill  be6% 

l,  will  aft. 'i'  fo  I  the  Lexing- 

ton &  Interurban   Railways  Co  holding  com- 

pany.    When    this    has    be    i   ace  !,    the  operating 

trolley  roads  will  be  consolidate  l  ction 

Co.,    md    tha  I    company  will   int..         i  I   :  s  ie    of 

$7,500,000  of  "firs  (funding]  tran-. 

principal    and    in!  the    Kentucky     Securities 

Corporation.     The     Fficial  bstam 

The  amount  realized  from  the  sale  of  securities  should  give  to  the  new 
Securities  Corporation  cash  resources  to  provide  for  the  necessary  require- 
ments of  the  properties  for  the  years  1911  and  1912,  approximately  $1,098,- 
400,  exclusive  of  surplus  earnings.  By  this  plan  there  is  an  actual  reduction 
in  the  amount  of  bonds  outstanding  upon  the  properties;  a  large  amount  of 
new  cash  is  provided  with  which  to  accomplish  the  proposed  improvements, 
including  the  construction  of  a  power  station,  which  is  immediately  needed, 
and  from  which  large  economies  in  operation  will  necessarily  result  with  in- 
creased efficiency  in  service,  while  provision  is  made  for  future  requirements . 
It  is  estimated  that,  with  the  expenditures  proposed,  the  properties  will  earn 
a  surplus  over  and  above  all  fixed  charges,  including  the  proper  proportion 
of  interest  on  bonds  proposed  to  be  issued  under  the  plan,  of  $91,080  in 
1911  and  $113,220  in  the  year  1912. 

/. — SUMMARY  OF  PRESENT  CAPITALIZATION  AND  INDEBTEd"- 
....  NESS   OF  ALL  COMPANIES. 


Capital  Stock Bonds ■    — Floating  Debt — 

Held  l>u  By  Lex.  &    Held  by     By  Lex.  &    Held  by    By  Lex.  & 

Name  of  Company — Public.  Int. Rys.       Public.       Int. Rys.       Public.       Inl.Rys. 

s  s            s            s            s            s 

Lex. &Int. Rys. Jcom. 2,000,000    11,386,000     J208,000\  6872,558    

(HoldingCo.)  \pref.    3S2.800    i  IpledgedJ 

Lexington  Ry.  Co...  75      799,925    217.399        23,426 

Pass.  &  Belt  1st  6s_.    a63.0001 

cLex.  Ry.  Ist5s.-: ol,437,000j 

Lex.  Ry.  2d  5s 78,000 

Cent.  Ky.  Trae.  Co 425,000    1.183,000 

Blue  Grass  Trac.  Co.    700,000 

Geo.  &  Lex.  Tr.  1st  5s a200,0001 

Blue  Grass  Tr.  1st  5s    _    a414,000J        86,000 


20,877 
13.437 


171,355 
11,915 


Blue  Grass  Tr.  2d  5s. 

Lex.  Utilities  Co 

Lex.  Utll.  Co.  2d5s. 
Blue  Grass  Park  Co. 
Cent.  Ky.  Land  Co. 


9,176        10,130 

2~,750    '.'.'.1ZZZZ 

13,570 


84,000 

100,000        "c"  

45,000 

5,000    __     

225    

Note. — The  indebtedness  between  operating  companies  has  not  been  considered, 
since  this  will  be  canceled  by  the  merger,  nor  is  injuries,  etc.,  act.  included. 

a  To  remain  undisturbed,  b  Includes  three  collateral  trust  6'",  loans  aggregating 
8859,000  (8750,000  due  May  1  1911,  secured  by  81,071,000  Central  Ky.  Traction  1st 
M.  5s;  8100,000  call  loan  secured  by  8188,000  Lex.  &  Int.  Rys.  5s  and  $6,000  Central 
Ky.  Traction  1st  5s,  and  a  89,000  call  loan  secured  by  $13,000  Cent.  Ky.  Traction 
1st  5s);  also  accrued  Int.,  &c,  813,558.  cThe  Lexington  Utilities  Co.  in  1'JOO.  as 
consideration  for  the  conveyance  to  it  oi  the  electric  light,  power,  s.'-s  and  ice  prop- 
erties of  the  Lexington  Ry.  Co.,  assumed  one-half  of  the  $1,437,000  1st  M.  5s. 

The  interurban  system,  69  miles,  is  in  good  physical  condition.  The  city 
lines  of  Lexington  and  Frankfort  still  need  large  expenditures.  The  power 
house  is  entirely  inadequate.  It  Is  estimated  that  the  financial  require- 
ments under  a  2  years'  program  of  new  construction  and  betterments,  in- 
cluding provision  for  all  floating  debt  except  the  $850,000  to  be  assumed 
by  the  new  holding  company,  will  require  an  outlay  of  $1 ,1 12,267  as  follows: 
Floating  debt  (exclusive  of  two  loans  above  mentioned),  $299,707; new 
power  plant,  $500,000;  track  and  roadway  (net)  $110,100:  stations,  buiid- 
ings,  equipments  and  extensions,  $126,400;  2-year  payments  on  10-year 
paving  notes,  $16,000;  construction  interest  191 1  $20,000;  reorg.  expenses, 
$40,000.  This  amount  wiil  be  met  by  saie  of  $280,000  pref.  stock  at  par  to 
common  shareholders,  the  sale  of  $800,000  new  com.  stock  and  $800,000 
new  bonds  to  syndicate  for  $680  000  and  from  titc  saic  for  $138,400  test. 
proceeds  from  sale  of  the  Collateral  under  the  $750,000  and  $100,000  loans 
above  the  amount  required  to  liquidate  the  same. 

//. — NEW  SECURITIES, ETC. — AMOUNTS  TO  BB  HELD  BY  PUBLIC 

1.  Kentucky  Securities  Corporation  (stock  in  $100  shares:  no  bonds)  — 

a.  Common  stock  authorized,  $2,500,000;  present  issue  to  be.  .$2,053,100 

To  holders  of  $2,000,000  common  of  Lex.  & 

Int.  Rys.  in  exchange  (on  purchase  of  14% 

new  pref.  at  par)  (underwritten) (50%)$I  ,000,000 

Exchangeable  with  $306,240  (80%)  new  pref. 

for  $382,800  old  pref (25%)  95,700 

Exchangeable   with   $1,574,000    (100%)    new 

pref.    for    $1,574,000    col.     tr.    5s    (inci. 

$188,000pledgedunder$100,0  01oan)(10%)  157,100 
To  be  sold  with  $800,000  new  Ky.  Tr.  5s  for 

$680,000  cash 800,000 

b.  Pref.  6%  stock,  cum.  from  Jan.   1    1913,  with  preference 

also  as  to  assets.     Auth.,  $2,500,000;  present  issue  to  be  2,160,240 

To  be  sold  at  par  to  present  common  stock- 
holders   (underwritten) (14%)     $280,000 

Exchangeable  with  $95,700  (25"0)   new  com. 

for  $382,800  old  pref (80%)       306,2  10 

Exchangeable  with  $157,400  (10",,)  new  com. 

for  $1,574,000  col.  tr.  5s (100%  I    1,574,000 

c.  Collateral  loans  representing  collateral  loans  of  Lex.  &  Int. 

Rys.  (a),  $750,000,  and  (b)  $100,000 — see  above — as- 
sumed, to  be  secured  by  pledso,  respectively,  of  (o)  $1,- 
071,000  of  new  Ky.  Traction  bonds  below  described,  and 
il>)  $188,000  pref.  stock  and  $18,800  com.  stock  of  Ky. 
.Securities  Corp.  It  is  contemplated  that  these  loans  will 
ultimately  lie  liquidated  by  sale  of  the  collateral  850,000 

2.  Kentucky  Traction  <'<>.,  to  be  formed  by  consolidation  "i  i 

Ry,  Co.,  Central  Ky.  Tr  ic.  Co. ;  ,  . 

a.    Capital  si  escn  i  bi    $2,- 

087,000.  ,,f  which    is       Securltii     i        ■     svill 

086, '.*:•",  and  i 75 

To  be  exchanged 

To  be  exeii    .,    .  2d 

Lex.  Ry.,  000 

I).    "First  ami  ref.  '" 

ent  issue  to  :,:•      i  ommon 

$680,ooo  cash  H  he  $112,000  ol 

the  $1,183,000  received  in  i      hange  1  Tr. 

r>s  and  $86,000  In  i  nge  for  nine  Grass  1st  5s)  -       800,000 

To  be  held  by  Ky.  Secu     les  <    irp 

oeived  In  exchang     I       i  en! r:>\    K;      I 

bonds,  $  for  $       [\he  <  frac.  M. 

is  to  be  canceled   and    the    il.071 ,0i  0  aew 

bonds  will  be  pledged  In  11<  i  se- 

cure  collateral    loan 

and   the  syndicate  Lri\en   a.    1-yeai    option 

thereon  at  so  (net)  I   071 ,000 

Reserved  to  retire  undisturbed  bonds  (si 

in  table  I.)    .  2,1  14,000 

Reserved  for  future  extensions  iV  additions..   3,515,000 
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•  The  Ky.  Securities  Corp.  will  guarantee  the  new  bonds,  both  as  to  prill. 
and  int.,  by  endorsement,  and  as  security  (or  said  guaranty  will  pledge  with 
the  trustee  the  stock  and  the  2d  M.  bonds  (in  event  the  fatter  remain  out- 
standing) of  the  Lexington  Utilities  Co.,  subject  to  the  right  Of  the  Securities 
Corp.  to  vote  said  slock  for  ami  to  authorize  the  issue  of  not  exceeding  $1,- 
500,000  bonds,  to  be  secured  upon  the  property  of  said  Lexington  Utilities 
Co.,  subject  only  to  the  obligation  of  one-half  of  the  bonds  of  the  Lexing- 
ton Hy.  Co.,  assumed  as  hereinbefore  stated,  which  bonds  so  auth.  shall  be 
used  for  refunding  existing  Indebtedness,  Improvements)  extensions,  &c, 
of  said  Lexington  Utilities  Co.,  as  may  be  provided  in  said  rntge.,  or  non- 
voting pref.  stock  of  said  Lexington  Utilities  Co.,  or  both. 
III.— EARNINGS  I-'OH  CAL.  YEARS — ACTUAL,  190G,  1909  AND  1910 
(1910  2MOS.    EST.) — ESTIMATED  1911-1912     . 

— Before  Reorganiz'n  {see  note) —   — After  Reorgan'n — 
1906  (nor08)         1909.       1010(a«.)     1911(es«.)     1912(e.s'«.) 

Gross  earnings $486,017      $582,422      $648,000      $700,000      $750,000 

Net  (after  taxes) $156,684     $142,361      $198,000     $245,000     $300,000 

Gas  earnings 3,542  17,835  22,000  25,000  27,000 

Total  net $160,226  $160,196  $220,000  $270,000  $327,000 

Deduct I  ii  teres  t" 

Undisturbed  bondsl.. $101, 155  $106,517  $106,330  $106,330  $106,330 

Collat.    loans 2,512  28,181  45,796  53,500  53,500 

Floating  debt Crl,152  3,766  8,000         

Old  holding  company.      64,847  74,893  77,783         

New  Ky.  Tr.  Co.  5s_.     15,000  40,000 

Sink,  fund  Lex.  Ry._     14,482  14,090  13,950 

Total  deductions... $167,362  $213,357  $252,391  $178,920  $213,780 
Bal.,  def.  or  sur df$7,136    df$53,161    df$32,391    sr$91 .080  sr$113,220 

x  Remainder  of  interest  on  these  bonds  in  1911  to  be  included  in  con- 
struction charges. 

"The  earnings  for  the  year  1910,  as  given  in  the  above  statement,  include 
only  four  months'  full  operation  of  the  Nicholasville  extension  of  the  Central 
Ky.  Traction  Co.,  and  were  further  affected,  probably  to  the  extent  of  $15,- 
000  gross,  by  inefficient  power-house  service.  These  conditions  have  now 
been  remedied  to  some  extent,  and  improvements  already  made  will  carry 
the  power  house  over  until  the  completion  of  the  proposed  new  power  plant 
on  or  about  Dec.  1  1911." 

This  plan  will  not  be  binding  after  April  1  1911,  unless  the  Securities  Co. 
is  then  ready  to  exchange  the  stocks  as  provided  in  the  plan;  but  the  time 
limit  so  fixed  may  be  extended  until  July  1  1911  by  the  directors  of  the  Se- 
curities Co.,  with  the  assent  of  the  holders  of  at  least  two-thirds  of  each 
class  of  securities  of  the  Lex.  &  Int.  Rys.  Co.  assenting  to  this  plan.  The 
said  directors  are  to  determine  when  the  assents  justify  the  making  of  the 
plan  effective.  [It  is  understood  a  large  majority  of  the  securities  has 
assented  and  the  time  of  deposit  will  expire  on  Feb.  25  1911.]  See  also 
V.  92,  p.  322. 

London  (Ont.)  Street  Ry. — Report. — For  calendar  years: 
Cat.  Year —         Gross.  Net.  Interest.      Divs.  (6%).  Surplus. 

1910  $256,278    $74,087    $28,750    $33,120     $12,217 

1909  _ 243,359     73,529     28,888     33,078      11,563 

— V.  82,  p.  1157. 

Manitoulin  &  North  Shore  Ry. — Guaranty — Construction.— 
See  Lake  Superior  Corporation  under  "Industrials"  below. 
—V.  92,  p.  396. 

Metropolitan  Street  Ry.,  New  York. — Sale  Again  Ad- 
journed.— Judge  Lacombe  has  again  adjourned  the  fore- 
closure sale,  this  time  from  Feb.  16  to  April  20,  on  account 
of  the  pendency  of  the  reorganization  plan  before  the  Public 
Service  Commission. — V.  92,  p.  118,  59. 

Midland  Valley  RR. — Extension. — The  company,  which 
operates  324  miles  of  road  in  Arkansas,  Oklahoma  and  Kan- 
sas, in  connection  with  large  coal  properties  in  Arkansas 
owned  by  the  same  (Philadelphia)  interests,  is  extending  its 
line  from  Arkansas  City,  Kan.,  to  Wichita,  55  miles,  under 
the  charter  of  the  Wichita  &  Midland  Valley  BR.,  which  will 
be  leased  to  the  Midland  Valley  RR. 

The  County  Fair  Grounds,  in  the  central  part  of  Wichita,  of  about  30 
acres,  has  been  purchased  for  terminal  yards  and  facilities.  The  city  of 
Wichita  and  the  counties  through  which  the  new  line  will  run,  voted  on 
Feb.  14  $127,000  county  bonds,  being  the  full  legal  amount  of  County  Rail- 
road Aid  bonds.  Wichita  is  a  rapidly  growing  city  of  55,000  people,  where 
good  railroad  connections  can  be  made  with  several  transcontinental  sys- 
tems.—V.  92,  p.  322,  114. 

Missouri  Pacific  Ry. — New  Interests  in  Control — Mr.  Gould 
Retires  from  Presidency. — Announcement  was  made  on 
Feb.  15  that  an  agreement  had  been  reached  by  which  im- 
portant large  interests  would  at  the  annual  meeting  on 
March  14  be  given  control.  These  interests  include  John  D. 
Rockefeller,  Kuhn,  Loeb  &  Co.,  who  took  the  last  Missouri 
Pacific  bond  issue,  and  also  purchased  the  stockholdings  of 
the  Farquhar-Pearson  syndicate  (V.  91,  p.  276),  and  Blair 
&  Co.  and  the  Deutsche  Bank,  who  marketed  the  recent 
Denver  &  Rio  Grande  bond  issues. 

These  large  banking  concerns,  it  is  explained,  felt  it.  in- 
cumbent upon  them,  in  view  of  the  large  interests  they  and 
their  clients  had  in  the  company  both  in  the  stork  and  bonds, 
that  they  should  assume  the  management  and  rehabilitate 
and  develop  the  property.  Howard  Elliott,  President  of  the 
Northern  Pacific,  is  prominently  mentioned  as  the  possible 
new  President.  George  Gould,  whose  holdings  have  not 
been  lessened,  will  be  Chairman  of  the  board;  but  only  4  of 
the  13  constituting  the  new  board  will  be  Gould  men. 

The  board,  it  is  announced,  will  now  include: 

New  members:  Paul  M.  Warburg,  of  Kuhn,  Loeb  &  Co.;  Edgar  L.  Mars- 
ton,  of  Blair  &  Co.;  B.  D.  Adams,  the  representative  in  this  country  of  the 
Deutsche  Bank,  and  a  vacancy  left  for  the  President  to  be  selected,  who  is 
to  reside  in  St.  Louis. 

Old  members  retained:  George  J.  Gould,  Kingdon  Gould,  Fred  T.  Gates, 
J.  J.  Slocum.  Cornelius  Vandcrbilt,  W.  K.  Bixby,  E.  T.  JefTery,  O.  L.  Gar- 
rison and  Edwin  Gould. 

Old  members  dropped:  Howard  Gould,  S.  F.  Pryor,  Charles  S.  Clarke 
and  R.  M.  Gallaway. — V.  92,  p.  118. 

Mobile    &    Ohio    RR. — New    Directors. — Henry    Hall    and 
A     W .   Mackintosh   have  been  elected  directors  to  sue 
the  late  E.  L.  Russell  and  E.  J.  Buck.— V.  92,  p.  396,  US. 

New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. — Endorse- 
ment of  Guaranty. — The  Public  Service  Corp.  of   V  .1 
issued   this  notice  to  holders  of  the  $750,000   pref.  stock: 

By  the  terms  of  an  agreement,  dated  Jan.  9  1911,  the  Public  Service  Corp. 
of  N  J.  has  guaranteed  a  continuance  of  the  annual  dividends  of  6',*;, ,  pay- 
able semi-annually  Feb.  1  and  Aug.  1  upon  the  outstanding  pref.  stock. 
ThetCorporation  it  now  prepared  to  stamp  upon  such  certificates  as  are 
outstanding  the  terms  of  this  agreement,  and  for  this  purpose  it  invites 
youTto  send,  by  registered  mail,  to  J.  P.  Dusenberry,  Treasurer,  Newark, 
N  J.,  the  certificate  in  your  possession."  [See  terms  of  purchase  of 
$2,444,750  of  the  $2,500,000  stock.      V.  92,  p.  263. — Ed.]— V.  91,  p.  946. 

RpNew  York  Central  &  Hudson  River  RR.— $30,000,000 
Notes  Authorized  by  Directors. — President  W.  C.  Brown  on 
Feb.  14  confirmed  the  report  of  a  proposed  $30,000,000  issue 


of  3-year  notes  to  finance  the  company's  requirements  for  the 

current  year,   his  official   statement  saying: 

The  directors  have  authorized,  subject  to  the  approval  of  the  Public 
Service  Commission  of  the  2d  List.,  the  sale  of  $30,000,000  3-year  4H% 
gold  notes.  The  notes  arc  to  be  Issued  and  payable  in  dollars,  francs  and 
pounds  sterling.  This  money,  when  raised,  is  to  be  used  in  continuing  the 
construction  work  at  the  Grand  Central  Terminal  and  In  the  electric  zone, 
providing  third  and  fourth  tracks  on  the  Hudson  Division,  new  passenger, 
and  freight  facilities  at  Utlca  and  Rochester  and  other  necessary  extensions 
and  improvements.  This  note  issue  covers  fully  the  requirements  of  the 
road  for  1011. 

The  "Albany  Argus"  slates  that  at  the  hearing  on  Feb.  14: 

Vice-Pres.  Albert  H.  Harris  stated  that  no  contract  had  been  made  to 
sell  the  notes,  but  the  company  believes  they  can  be  sold  at  a  price  which 
will  net  it  the  equivalent  of  par  on  a  5%  Interest  basis.  The  company  also 
states  that  there  remains  unsold  $3,744,000  of  its  50-year  4%  gold  bonds 
secured  by  the  "first  and  refunding"  mtge.  on  the  Geneva  Corning  & 
Southern  RR.  These  bonds  have  not  been  disposed  of.  and  it  is  thought 
that  at  present  they  cannot  be  sold  at  the  price  (95)  fixed  in  the  Commis- 
sion's order.  There  also  remain  unsold  $2,000,000  4%  gold  debentures  of 
1904,  authorized  April  20  1908,  and  it  is  believed  that  they  cannot  be  dis- 
posed of  to  advantage  in  the  present  state  of  the  market.  The  Commission. 
is  asked  to  amend  Its  orders  of  July  8  and  April  20  so  that  only  the  amount 
already  Issued  may  stand,  and  the  balance  be  reserved  for  issue  in  future 
orders  of  the  Commission. — V.  92,   p.   396,   188. 

New  York  New  Kaven  &  Hartford  RR. — "Validation" 
Report  Filed. — The  detailed  report  of  the  board  oppointed 
under  the  \cl  of  the  Massachusetts  Legislature  in  June  last, 
to  examine  the  property  with  a  view  to  "validating"  the 
outstanding  securities,  was  filed  with  the  Legislature  on 
Feb.  17.  Facts  taken  from  the  report  are  given  at  some 
length  in  the  "Boston  News  Bureau"  and  other  papers. 

The  report  consists  of  about  300  typewritten  pages.  60  of  which  comprise 
the  board's  recommendations.  163  the  statement  of  Prof.  George  F.  Swain, 
chief  expert  adviser,  and  the  remaining  pages  are  taken  up  with  an  appraisal 
of  New  Haven's  security  holdings  by  Stone  &  Webster. 

A  bill  has  been  introduced  in  the  Massachusetts  Legislature  giving  the 
company  the  power  to  acquire  the  Boston  Revere  Beach  &  Lynn.  Vice- 
President  Byrnes  says  the  company  proposes  to  build  a  double-track  tunne 
under  Boston  Harbor,  connecting  the  East  Boston  branch  of  the  Boston  & 
Maine  and  the  Revere  Beach  road  with  the  South  Station,  using  the  lower 
level  of  the  station;  and  to  connect  with  the  main  line  of  the  New  Haven 
at  a  point  between  the  tracks  of  the  South  Terminal  Co.  and  the  Back  Bay 
station.  It  is  proposed  to  equip  and  operate  by  electricity  at  least  2  tracks 
of  the  New  Haven  road  from  Readville  to  the  tunnel;  also  the  tracks 
through  the  tunnel,  and  2  additional  tracks  from  the  tunnel  to  Lynn,  and  the 
tracks  of  the  B.  R.  B.  &  L.  from  the  tunnel  to  Lynn;  also  to  4-track  the 
main  line  of  the  Boston  &  Maine  beyond  Lynn  to  Beverly,  building  a  4-track 
tunnel  through  the  city  of  Salem;  and  as  soon  as  the  grade  crossings  on 
the  line  are  eliminated  and  the  Salem  tunnel  completed,  to  operate  by  elec- 
tricity at  least  as  far  as  Beverly.  The  tunnel,  it  is  estimated,  will  cost  about 
$12,000,000,  and  the  other  work  nearly  the  same. 

Permission  is  asked  to  charge  an  additional  fare  through  the  tunnel. 
The  completion  of  the  proposed  improvements  would  permit  trains  to  b 
sent  through  from  points  south  to  points  north  of  Boston  without  change. 

New  England  Navigation  Co. — See  that  co.  under  "In- 
dustrials" below.— V.  92,  p.  396,262,  188. 

New  York  Ontario  &  Western  Ry. — Bonds  Offered. — 
White,  Weld  &  Co.,  New  York  and  Chicago,  and  Potter, 
Choate  &  Prentice,  New  York,  are  offering,  by  advertise- 
ment on  another  page,  at  92 ^g  and  int.,  yielding  over  4%% 
income,  the  unsold  portion  of  their  biock  of  §2,702,000  gen- 
eral mortgage  gold  4s  (tax-exempt  in  N.  Y.  State),  clue 
June  1  1955,  but  redeemable  at  110  and  int.  on  six  months' 
notice.     Outstanding,  $6,650,000. 

Brief  Summary  of  Letter  from  Vice-President  and  General  Manager  J.  E. 
Childs,  New  York,  Feb.  8  1911. 

(1)  Secured  on  448.72  miles  of  railroad,  of  which  105  is  double  track, 
being  a  first  lien,  through  deposit  of  bonds  and  stock,  on  65.4  miles  (Ellen- 
ville  &  Kingston  and  Port  Jervis  Monticello  &  Summitville) ,  and  a  lien, 
subject  to  the  $20,000,000  refunding  mtge.,  on  the  remainder  of  the  prop- 
erty, including  terminals  at  Weehawken,  N.  J.  (owned)  and  valuable  track- 
age rights  (53.07  miles)  over  the  West  Shore  RR.,  including  the  use  of  the 
West  Shore  terminals  at  Weehawken  and  other  points  on  N.  Y.  Harbor. 

(2)  These  $2,702,000  bonds  arc  issued  in  order  to  reimburse  the  company 
for  expenditures  made  between  Feb.  1  1907  and  Dec.  1  1910  for  additions 
and  improvements,  and  to  pay  for  additional  equipment  soon  to  be  deliv- 
ered.     (V.  92,  p.  322.) 

(3)  The  New  York  New  Haven  &  Hartford  RR.  Co.,  owning  a  majority 
of  the  stock,  has  an  investment  in  the  property  of  $13,108,397.  The  two 
roads  connect  at  Campbell  Hall,  N.  Y. 

(4)  $58,113,982  stock  outstanding  pays  2%  dividends,  and  has  an  aggre- 
gate market  value  in  excess  of  $24,500,000. 

(5)  The  road  is  an  important  anthracite  coal  carrier,  having  a  large 
assured  tonnage.  The  company  owns  docks  and  trestles  for  delivery  of 
coal  to  vessels  at  Weehawken,  with  a  capacity  of  10,000  tons  per  day. 

(6)  The  gold  notes  issued  in  1900,  and  since  reduced  from  $2,900,000  to 
$2,000,000,  are  secured  pari  passu  with  the  gen.  M.  bonds,  but  are  primar- 
ily secured  by  mtge.  of  the  Elk  Hill  Coal  &  Iron  Co. 

—  Year  end.  June  30 —     — 6  Mos.  to  Dec.  31 — 

(7)  Earnings—  1910.  1909.  1910.  1909. 

Net  income $2,844,417   $2,849,998   $1,715,046  $1,553,055 

Interest,  rentals,   &c 1,531,620      1,506,871         883,204         763.072 

Surplus  over  charges $1,312,797  $1,343,127       $831,842       $789,983 

(8)  Growth  as  Shown  by  Earns.  ,&c,  per  Mile  of  Road — Years  end.  June  30. 

1890.  1895.  1900.  1905.  1910. 

Gross  receipts $5,188  7,696  10,331  12,930  15,716 

Net  from  operation 1,020  2,154  3,223          3,720  4,552 

Surplus  after    charges 345  688  1,788          2,336  2,405 

— V.  92,  p.  322. 

Norfolk  Southern  RR. — Meeting  Again  Adjourned. — The 
shareholders'  meeting  to  authorize  a  new  $35,000,000  mtge. 
to  take  the  place  of  the  $12,000,000  mtge.  provided  in  the 
plan  has  been  again  postponed  to  Feb.  28,  for  the  reason  that 
the  drafting  of  a  new  mtge.  has  not  vet  been  completed. — 
V.  91,  p.  396,  322. 

Northern  Electric  Ry.,  Scranton,  Pa. — Correction. — For 
Syracuse  &  Binghamton  Traction  Co.,  read  Scranton  & 
Binghamton  Traction  Co.  in  Y .  92.  p.  188. 

Ohio  Traction  Co. — Bonds. — The  shareholders  will  vote 
Feb.  24  on  authorizing  1,000  5%  bonds  to  provide  for 

improvements  and  extensions  and  for  payment  of  floating 
V.  91,  p.  871. 

Ottawa  (Can.)  Electric  Ry. — Report. — For  calendar  year: 

Calendar               Gross             Net         Interest,  Contingent      Divs.  Balance, 

Year —              Earns.  Earns.     Taxes,  &c.     Acct.         (12%).  Surplus. 

1910 $748,709  $277,229      $56,546      $41,000      $149,724  $29,959 

1909 677,357  247,285        49,430        36,120        149,724  12,011 

—V.  90,  p.  447. 

Pacific  Power  &  Light  Co.  (of  Maine),  Washington, 
Oregon,  &c. — Sale  of  Bonds. — Clark,  Dodge  &  Co.,  N.  Y., 
and   White,   Weld   &  Co.,   N.  Y.   and  Chicago,   offered  on 
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Feb.  I  (  at  94  and  int.,  and  have  wholly  gold,  the  remainder 
of  the  present  issue  of  $2,898,000  "1st  &  ref."  M.  bonds. 

A  llrst  lien  except  for  $922,000  underlying  bonds  which  cover  only  a 
portion  of  the  property.  Followed  by  SI, 250, 000  7%  prcf.  stock  paid  In  at 
par  and  $0,000,000  common  stock.     Compare  V.  91,  p.  1634. 

Cat.  Yr. —  Gross.  Net.  Interest.       Pre/.  Div.         Surplus. 

1910         $930,825  $407,131  $159,332  $87,500  $160,299 

1909     764.524  325,914  

— V.  91,   p.   1634. 

Peoria  &  Eastern  "Ry.—Full  Interest  on  Income  Bonds. — 
The  full  !  „  annual  interest  on  the  $4,000,000  -1' ,,  non-cumu- 
lative income  bonds  will  be  paid  April  1.  The  same  distri- 
bution was  made  a  year  ago,  but  in  10.')!)  it  was  omitted, 
before  which,  however,  tin-  full  I'.'  was  paid  from  April  1 
1!H)_>  (o  ntos,  inclusive.— V.  00,  p.  699. 

Philadelphia  Rapid  Transit  Go. — Stotesbury   Interests  Rr- 

quire  Deposit  of  a  Majority  of  Slock  in  Five-Year  Voting  Trust 

by  March  15 — Depositary,  Fidelity  Trust  Co.,  Philadelphia. — 

Secretary  R.  B.  Selfridge,  in  a  circular  dated  Feb.  7  calling  a 

special  meeting  of  the  shareholders  for  Feb.  28,  says: 

New  interests  coming  into  the  management  will  require  that  stockholders 
owning  a  controlling  interest  in  the  property  shall,  on  or  before  March  15 
1911,  deposit  with  the  Fidelity  Trust  Co.  of  Philadelphia  a  majority  of  the 
stock  of  this  company,  to  become  subject  to  the  terms  of  a  voting  trust 
agreement  for  a  period  of  live  years.  The  said  Trust  Co.  will  be  prepared 
to  receive  deposits  of  stock  and  issue  negotiable  receipts  therefor  under  the 
■said  agreement  on  and  after  Feb.  20  1911,  at  which  time  copies  of  the 
voting  trust  agreement  can  be  secured  on  application  at  the  office  of  this 
company  or  the  said  trust  company.     Your  board  recommends  this  action. 

On   Feb.  28  the      tareb  dders  will  vote  on — 

(a)  Increasing  the  indebtedness  of  the  company  from  $5,000,000  to 
$15,000,000,  said  indebtedness  to  be  evidenced  by  5%  secured  gold  bonds. 

(b)  Assigning  and  transferring  to  the  Union  Traction  Co.  of  Philadelphia, 
the  lessor  of  this  company,  all  the  equity  and  interest  in  the  Market  Street 
Elevated  Pass.  Ry.  Co.,  viz.:  all  of  the  capital  stock  of  said  company,  the 
lease  of  said  company,  and  all  claims  for  advances  to  said  company  by  the 
Phila.  Rapid  Transit  Co.  [said  property  being  subject  to  a  mortgage  of 
$10,000,000  (V.  86.  p.  547;  V.  91.  p.  1629)  and  an  issue  of  $325,000  car 
trust  securities];  likewise  all  equity  and  interest  in  the  Doylestown  &  Willow 
Grove  Ry.  Co.  and  the  Darby  &  Yeadon  Street  Ry.  Co.,  and  in  any  other 
street  railway  properties  which  this  company  has  acquired  since  July  1  1902. 

Ail  of  said  interests  and  equities  so  assigned  to  the  Union  Traction  Co., 
as  owner,  to  be  re-assigned  to  the  Phila.  Rapid  Transit  Co.  as  lessee,  without 
the  payment  of  any  further  rental,  the  same  as  if  they  had  belonged  to  the 
Union  Traction  System,  leased  to  this  company  on  July  1  1902. 

Said  transfer  is  to  be  made  only  upon  the  condition  that  the  Union 
Traction  Co.  shall  guarantee  and  assure  [the  circular  sent  to  the  shareholders 
of  the  Union  Traction  Co.  says  "assume." — Ed.]  the  payment  of  the  prin- 
cipal and  interest  of  the  said  proposed  issue  of  $10,000,000  of  5%  gold 
bonds  of  this  company,  as  the  same  shall  from  time  to  time  mature. 

The  Union  Traction  Co..  as  guarantor,  to  have  the  right  to  require  that 
not  more  than  $2,000,000  of  said  bonds  shall  be  issued  in  any  one  year 
without  the  consent  of  its  board  of  directors,  and  that  the  proceeds  of  said 
bonds  shall  only  be  expended  on  property  leased  to  this  company  under  the 
said  lease  dated  July  1  1902,  or  which  shall  have  become  subject  to  the 
terms  of  said  lease  as  hereinabove  set  forth,  or  if  expended  on  other  property 
such  other  property  shall  become  the  property  of  the  Union  Traction  Co.  of 
Philadelphia,  subject  to  the  conditions  of  said  lease,  until  the  payment  by 
this  company  of  all  of  said  bonds,  when  such  other  property  shall  be  re- 
turned to  and  re-vest  in  this  company. 

Said  Union  Traction  Co.  shall  further  pledge  with  the  trustee  as  addi- 
tional security  for  the  payment  of  said  issue  of  bonds  all  of  its  equity  and 
interest  in  the  Market  Street  Elevated  Passenger  Ry.  Co. 

(c)  Assenting  to  an  increase  in  the  capital  stock  of  the  Market  Street 
Elevated  Pass.  Ry.  Co.  by  an  amount  equal  to  its  present  (lloating)  debt, 
and  to  an  exchange  of  said  indebtedness  into  the  full-paid  shares  of  stock. 

(d)  Authorizing  the  negotiation  of  the  said  issue  of  $10,000,000  bonds. 
(<?)    Approving  the  proposed  system  of  accounting. — V.  91,  p.  1711,  1630. 

Pittsburgh  &  Shawmut  RR. — Sale  of  Bonds. — The  com- 
pany will  sell  within  I  rionths  a  further  block  of  its  1st  M. 
.V  (,  bonds  to  pr  r\  ipletion  of  the  road  to  Freeport, 

ordered.     There  are  now  out- 
standi  I    the   authorized  issue  of  $12,- 

000,000.     It  ve  the  102  miles  from  Brock- 

ille  Pa.,  in  operation  bjr  Jan.  1912.     See 

map  and  >•   on  pages   L73  a  id  111  of  "Ry.   &  Ind. 

Seel  ion"  ulars  in  V.  92,  p.  188  and  323. 

Pittsburgh  (Pa.)  Railways. — Favorable  Decision. — The 
Common  Plea  \o.  \  on  Feb.  7  handed  do  raa    lecision 

restraining  the  city  from  entering  or  prosecuting  any  suit 
upon  the  so-called  "overcrowding  ordin  tnce"  enacted  July  30 
last,  providing  for  penalties  of  $100  ea   h  ;  viol  ':;»:i. 

It  was  claimed  the  ordinance  is  unconstitutional,  unreasonably  illegal 
and  void. 

The  Court  says  it  is  not  convinced  by  the  evidence  that  the  ordinance  as 
a  whole  is  impossible  of  enforcement  or  unreasonable  if  proper  exceptions 
are  made,  together  with  a  provision  imposing  a  penalty  upon  persons 
attempting  to  enter  a  car  after  notice  that  il  contains  the  maximum  number 
of  passengers  fixed  by  the  ordinance.  No  overcrowding  law,  the  Court 
says,  has  ever  been  successfully  enforced  in  this  country,  except  in  Boston. 
where  the  company  has  a  regulation  of  its  own  prohibiting  passengers  from 
standing  between  the  aisles  of  summer  ears. 

City  Solicitor  O'Brien  says  he  will  proceed  at  once  to  draw  up  another 
ordinance,  and  that  although  technically  the  city  has  lost  the  suit,  t lie 
decision  is  really  a  victory  for  the  city,  as  it  points  out  what  they  can 
enforce. 

Appeal. — The  city   has   filed   an   appeal    to   the   Superior 
ion  of  the  Common  Pleas  Court  in  October 
(V.  91,   p.   1328),   which  sustained   the  company's  de- 
murrer in   ill"  suit    to  enforce  the  ordin  din 
universal                    transfe        V.  91,  p.  1328). 

Public  Service  Investment    Co.  Stock    off- red. — 

Stone  A:  Webster,  New  York,  Bos  on  &  Chi  n   pi  icing, 

ling  6.10'  inin       500,000  of  th     an 

i  hori  sed  $2,00  ive  prcf.  stoi  I  , 

Common  stock  auth.  and  issued,  $2,000,000.  No  bonded  debt.  The 
property  consists  of  $2,728,400  (par  value)  slock  of  companies  under  the 
management  of  the  Stone  tk  Webster  organization,  namely:  Minneapolis 
(ien.  Elec.  Co.  com.  stk.,  $490,000;  Jacksonville  Elec.  Co.  com.,  $350,000; 
Houghton  C11  Elec  Llghl  Co.  com.,  $500,000;  Houghton  City  Trac.  Co. 
com.,  $100, (I'M);  Pacific-  Coast.  Power  Co.  com.,  $750,000;  Columbus  Elec. 
Co.  pref.,  $!00,ooo;  Seattle  Eleo.  Co.  com.,  $63,400;  Tampa  Bleo.  Co. 
$75,000;  Galveston-Houston  Elec.  Co.  com.,  $150,000;  Northern 
Eleo.  Co.  com.,  $150,000.  Present  income  from  said  securities,  S159.988. 
The  proceeds  from  the  sale  or  this  $500,000  treasury  pref.  stock  will  be  in- 
vested in  dividend-paying  securities,  thereby  Increasing  substantially  the 
income.  —V.  B0,  p.  628. 

Reading  Company.  New  Sloe!,-  from  Subsidiary  for  Ad- 
vances to  Redeem  Bonds,  &c.  The  necessary  steps  are  being 
taken  to  increase  the  capital  stork  of  the  Phila.  &  Reading 
Ry.  Co.  from  $20,000,000  (all  pledged  under  the  parent  com- 


pany's general  mtge.)  to  not  exceeding  $45,000,000,  in  order 

to  reimburse   the   Reading   Co.   for   advances. 

The  advances  are  for  the  payment  of  $2,537,800  1st  and  2d  M.  6s,  dated 
1843  to  1849,  and  $79,000  3d  M.4M-S. dated  1857, all  paid  olT  Julyl  1910, 
and  $18,811,000  consol.  6s  and  7s,  dated  1871,  which  will  mature  June  1 
1911:  also  other  liens  and  obligations  which  have  been,  or  will  be  hereafter 
paid  by  the  Reading  Co.  Under  the  terms  of  the  general  mtge.  the  new 
stock  when  issued  will  be  turned  over  to  the  trustee  of  the  general  mtge. 
The  stockholders  of  the  P.  &  R.  Ry.  will  vote  on  April  21  on  authorizing 
the  new  stock. — V.  92,  p.  323.  263. 

Seaboard  Air  Line  Ry. — Earnings. — Hambleton  &Co.,  of 

Baltimore,  in  their  weekly  circular  report: 

6  Mos.  end.       Gross  Net  (after       Other          Fixed  Adjust.     Balance, 

Dec.  31 —  Earnings.         Taxes).  Income.      Interest.  Interest.    Surplus. 

1910 $10,303,263  $2,960,591  $70,225   $1,692,158  $624,487   $714,171 

1909 9,507,302      2,898,831      68,382      1.957,449  208,162      801,602 

— V.   92,   p.   189,    120. 

Seattle  Renton  &  Southern  (Electric)  Ry. — Electors  to  Vote 
on  Bond  Issue  to  Purchase  Plant  or  Build  Rival  System. — See 
"Seattle"  in  "State  and  City"  Department.— V.  91,  p.  1769. 

Southern  Pacific  Co. — Proposed  New  Bond  Issue. — The 
directors  on  Feb.  14  took  the  necessary  steps  to  authorize 
the  issue  of  $50,000,000  collateral  4%  bonds  in  France  if 
present  negotiations  for  the  sale  in  Paris  are  concluded.  It 
is  expected  the  issue  will  be  made  by  the  Central  Pacific 
Ry.— V.  92,  p.  323,  264. 

Southern  Ry. — Dividends  Resumed. — A  dividend  of  1% 
has  been  declared  on  the  $60,000,000  5%  non-cumulative 
preferred  stock,  payable  April  24  to  holders  of  record  April  1, 
being  th  \  first  distribution  since  Oct.  1907,  when  1)4,%  was 
paid  from  accumulated  surplus,  making  4%  for  the  fiscal  year 
ending  June  30  1907. 

Dividends  on  Preferred  Stock    (Per  Cent) . 
1897.  1898.  1899.  1900.     1901.       1902  to  Apr.  1907.       Oct.  '07. 

112  3  4  5  yearly  A.  &  O.  1H 

President  Finley  says  that  he  has  been  authorized  by  the  board  to  take 
up  the  question  of  the  purchase  of  additional  power  and  equipment,  to 
construct  a  system  of  modern  "lap"  sidings  on  two  important  divisions  where 
traffic  is  heavy,  but  not  sufficient  to  require  double-trcaking  now,  and  to 
improve  certain  large  facilities.  In  order  to  strengthen  the  position  of  the 
company  with  reference  to  increasing  its  business,  the  board  has  also  author- 
ized improvement  and  expansion  of  freight  facilities  at  important  points. 

President  Finley  says: 

The  financial  condition  of  the  company  having  so  improved,  as  shown|by 
the  last  annual  report  (V.  91,  p.  1020,  1034)  and  the  income  statement  for 
the  6  months  ended  Dec.  31  1910.  as  to  make  such  action  entirely  consistent 
with  a  sound  and  conservative  policy,  the  directors  have  declared  a  dividend 
out  of  accumulated  income  as  a  fair  recognition,  under  all  the.  circumstances, 
of  the  just  expectations  of  holders  of  pref.  stock  who  received  dividends 
for  a  series  of  years  until  the  conditions  which  culminated  in  the  financial 
panic  of  the  fall  of  1907  and  the  subsequent  business  depression  impelled 
their  suspension.  The  board  has  adopted  the  policy  of  resuming  dividends 
on  a  very  conservative  basis  in  the  expectation  that  with  a  continuance  of 
favorable  conditions  the  rate  may  be  gradually  increased  until  the  full  divi- 
dend can  again  be  properly  paid.  This  resumption  will  not  result  in  any 
modification  of  the  progressive  policy  with  respect  to  operation,  mainte- 
nance and  improvement  of  the  property.  .... 

It  is  the  expectation  to  continue  the  policy  of  charging  to  income  monthly 
proportionate  amounts  of  the  present  balance  of  discount  on  securities 
sold  and  of  making  a  substantial  charge  to  profit  and  loss  at  the  end  of  each 
fiscal  year  until  such  present  decreasing  balance  of  discount  has  been 
absorbed.  

Earnings. — For  6  months  ending  Dec.  31: 

Six       Net  Over                 Other                 Interest,        Additions  &  Balance, 

Mos.        Taxes.                Income.            Rents,  &c.       Betterments.  Surplus. 

1910. .$9,458,276          $1,506,193           $6,845,027           $31,054  $4,088,388 

1909..   9,163,999             1,097,748             7,224,980             31,588  3,005,179 

Maturing  Bonds. — The  $1,851,000  Virginia  Midland  Ry. 
series  B  6%  bonds  maturing  March  1  1911  will  be  paid  at 
maturity  at  the  office  of  J.  P.  Morgan  &  Co.,  N.  Y.  City. 

— V.  91,  p.  1711. 

Texas  Traction  Co.,  Dallas  to  Sherman,  Texas. — Bonds 
Offered.— Perry,  Coffin  &  Burr  and  N.  W.  Harris  &Co.,  Inc., 
Boston;  Harris,  Forbes  &  Co.,  N.  Y.  City,  and  the  Harris 
Trusl  &  Savings  Hank,  Chicago,  are  offering  at  95  and  int. 
the  unsold  portion  of  their  block  of  si  ,000,009  1st  M.  gold 
5s,  due  Jan..  1  1937,  making  $2,000,000  of  the  issue  outstand- 
ing. A  66-mile  interurban  road  connecting  Dallas  and 
Sherman;  private  right  of  w  ly  except  10  m.  in  municipalities. 
Earnings  for  Cal.  Years  (Official) ,  1910  Actual,  1911  Est. — Present  Int.  Chge 
Gross.     Op. &  Taxes.      Net.        Bond  Int.  Bal.,Sur. 

1910  (actual) $403,047      $249,905      $153,142      $100,000      $53,142 

1911  (est.) 463,508        260,000        203,500        100.000      103,500 

A   bill  introduced  in  the  Texas  Legislature  on  Feb.   15  authorizes  the 

company  to  purchase  and  merge  into  itself  its  subsidiary,  the  Denison  & 
Sherman    Railway  Co. — V.   88,   p.   824. 

Underground  Electric  Rys.,  London. — Earnings  of  Sub- 
Companies. — For  half-year  ending  Dec.  31: 

London  Electric  Railway. 
Last  Passengers,    Gross        Net       Other      Fixed  Dividends-        Bat.,  Sur, 

Half —      Number.       Rev.        Rev.        Inc.      Chges,      Pref.       Ord.        o> 

£  ££££££  £ 

1910         .46,665,279  352,895   185,927     5. 166     94,540  a63,000  &34.980   cdef.1,427 

1909  46,783,143  346,058   174,983     5,025     94,650     

Metropolitan  District  Railway. 

1910 36,552,304  300,806   150,213   45,437    131,155  <234,751     sur  20.744 

1909.         33,902,406  279,611    126,938    10,525   131,880^25,000    sur. 10. ".si 

From  the  earnings  of  the  6  mos.  of  1910.  £7,500  was  set  aside  by  the 
London  Electric  Ry.  as  a  reserve  tor  contingencies  and  renewals,  against 
£6,500  In  1909.  The  Metropolitan  District  Ry.  set  aside  £10.000  as  a 
reserve  for  renewals  from  the  earnings  of  the  6  mos.  in  each  of  the  two  years. 

a  Dlv.  on  £3,150,000  pref.  slock  at  the  rate  of  I ";,  per  annum. 

h  Dlv.  on  £9,327,940  £10  ordinary  shares,  fully  paid,  at  M%  per  annum. 

c  Covered    by    surplus    from    previous    half-year, 

d  Includes  divs.  on  1"„  guar,  stock,  and  In  1910  on  Brst  preference  stock 
at  the  rate  of  3U";,   per  annum. — V.  92,  p.  396. 

Union    Traction     Co.     of     Philadelphia. — Meeting. — The 

:  srs  will  n  i.  28  to  iany  to 

guaranl   e  the  $10,000,000  new  •">'  ,  bonds  of  the  Phila.  Rapid 

it  Co.  on  the  ba  i  above  und<     caption  o(  that 

compi  ny.     This  acl ion  will  inclu I  i: 

Corn  rutin"-  to  Increase  the  Indebtedness  of  this  companj  from  $3,000,000 

to  $13,000,0110,  said  increase  to  be  ill  the  form  oT  a  cuaraiit  >  of  the  p.i\  nient, 
of  the  principal  and  interest,  as  tin-  same  shall  mature,  of  an  issue-  of 
.SI  0.000,000  of  gold  bonds  by  the  Phila .  Rapid  Transit  Co. — V.  92,  p.  324. 

United  Railway  &  Electric  Co.  of  Baltimore.  -New  Con- 
tract for  Power.  See  Pennsylvania  Water  A:  Power  Co.  under 
[ndustrials  below.— V.  87,  p.   98. 
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Washington  Baltimore  &  Annapolis  Electric  Ry.  -Fore- 
closure Sale. —  Judge  .Morris,  in  the  I'.  S.  Districl  Court  in 
Baltimore,  on  Feb.  l.">  ordered  the  foreclosure  sale  of  the 
road  at  Annapolis  Junction  on  March  20.  Upsel  price, 
$2,500,000  The  reorganization  committee,  it  is  expected, 
will  hid  in  lh"  property.  — V.  01,  p.  1631. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Alabama  Consolidated  Coal  &  Iron  Co. — Notes. — The 
Baltimore  Trusl  Co.,  it  is  understood,  paid  on  Feb.  1  the 
$275,000  notes  held  by  the  syndicate  headed  by  the  .Mercan- 
tile Trust  Co.,  Bait.,  receiving  a  note  of  the  Coal  &  Iron  Co. 
for  $315,000,  due  May  1,  the  $40,000  differ  mting 

a  debt  to  the  Baltimore  Trust  Co.  The  lean,  ii  is  said,  is 
secured  by  $900,000  of  5',  bonds.  On  May  1  $410,000  of 
6%  1st  M.  bonds  expire,  so  that  the  way  will  then  be  clear 
for  financing.     Compare    V.   91,   p.    1575;  V.  0-',  p.  264. 

The  company,  according  to  reports  from  Baltimore,  lias  recently  been 
making-  record  sales  of  coal,  the  amount  mined  and  marketed  in  January 
Segregating  7.'i,000  tons,  an  increase  of  8,736  tons  over  Dee.  1910  and  of 
17,171  tons  compared  with  Jan.  1910. 

New  Directors. — Wm.  C.  Seddon  and  Joshua  Levering, 
both  of  Baltimore,  have  been  elected  directors. — V.  92, p. 264. 

American  District  Telegraph  of  New  Jersey. — New  Officers. 
— Theo.  N.  Vail  has  been  elected  President  to  succeed  Robt. 
C.  Clowry  and  Wm.  H.  Baker  and  Neweomb  Carlton  have 
been  chosen  Vice  Presidents. — V.  90,  p.  912. 

American  Screw  Co.,  Providence,  R.  I. — Stock  Reduction. 

— The  shareholders  at  the  annual  meeting  on  Feb.  14  voted 

to  reduce  the  capital  stock  from  $3,250,000  to  $3,000,000, 

by  retirement  of  2,500  shares  recently  purchased  from  the 

Union  Trust  Co.  of  Providence. 

The  directors,  it  is  stated,  were  also  authorized  to  purchase  an  additional 
2.500  shares  from  the  Union  Trust  Co.  at  a  maximum  of  157  and  int.;  par 
$100. — V.  89,  p.  780. 

American  Thread  Co. — Decision. — Justice  Hamilton  in  the 

King's  Bench  Division  of  the  High  Court  of  Justice  on  Feb.  15 

dismissed  the  appeal  of  the  company  against  the  action  of  the 

Inland  Revenue  Commissioners  at  Manchester  in  making  an 

income  tax  assessment  of  £180,007  in  respect  to  all  the  profits 

of  the  company. 

It  was  claimed  that  the  mills  and  business  of  the  company  are  in  America, 
and  that  the  company  is,  therefore,  not  liable  to  the  income  tax.  The 
Inland  Revenue  Commissioners  contended,  however,  for  the  imposition  of 
the  British  income  tax  because  the  management  of  the  company  rests  with 
directors  residing  in  England  who  meet  at  the  offices  of  a  Manchester  com- 
pany (the  English  Sewing  Cotton  Co.),  of  which  they  were  also  directors, 
and  which  owns  all  the  ordinary  stock  of  the  American  Co  — V.  91,  p.  91. 

British  Columbia  Copper  Co. — Report. — 

Year  ending           Proceeds  of     Operating      Custom     Balance,  Total 

Nov.  30 —        Metal  Shipm's.  Expenses.    Ore  Purch.  Surplus.  Surplus. 

1909-10 51,466,749      $1,158,294        $51,894      $256,562  $731,266 

1908-09 1,248,970            985,216           58,781        204,973  474,704 

During  the  year  1909-10  there  was  produced  7,143,456  lbs.  of  line  copper, 
24,962  oz.  of  gold  and  84,180  oz.  of  silver. — V.  92,  p.  190. 

Calumet  &  Arizona  Mining  Co. — Increase  of  Stock  Ap- 
proved.— The  stockholders  on  Feb.  15  ratified  the  proposition 
to  incieasi  the  capital  stock  from  $2,000,000  to  $0,500,000, 
to  acquire  the  Suoerior  &  Pittsburgh  Copper  Co.,  per  plan 
V.  92,  p.  190. 

Calumet  &  Hecla  Mining  Co. — Plan  Approved. — The  com- 
mittee appointed  by  the  Boston  Stock  Exchange  to  examine 
into  the  advisability  of  the  proposed  merger  of  subsidiary 
companies,  per  plan  V.  92,  p.  60,  on  Feb.  14  made  its  re- 
port, favorable  to  the  merger,  stating  that  the  plan  is  fair  to 
all  the  stockholders  of  all  the  various  companies. 

The  committee  in  a  letter  to  President  Shaw  suggests  that  to  make  the 
plan  more  acceptable  from  a  stock  market  point  of  view  the  number  of 
shares  issued  should  be  greater  than  has  been  proposed,  thereby  giving 
stockholders  a  security  selling  in  the  market  around  $50  rather  than  $200 
a  share.  The  high  price  for  the  proposed  new  unit,  it  is  said,  would  de- 
prive many  persons  who  have  dealt  for  years  in  Lake  Superior  stocks  from 
enjoying  any  speculative  possibilities  that  might  attach  to  the  new  stock, 
and,  besides,  the  smaller  unit  would  produce  a  broader  market  for  the  new 
security. — V.  92,  p.  60. 

Canadian  Car  &  Foundry  Co. — New  Ally — Bonds. — See 
Canadian  Steel  Foundries,  Ltd.,  below. — V.  91,  p.  1764. 

Canadian  Cottons,  Ltd.,  Montreal. — Initial  Dividend. — 
Dividend  No.  1,  1%%  on  pref.  stock,  will  be  paid  April  4 
on  stock  of  record  March  21. 

Option  of  Exchange. — This  company,  heretofore  the 
Canadian  Colored  Cotton  Mills  Co.,  Ltd.,  makes  this  offer: 

Holders  of  the  ($1,850,000)  6%  bonds  of  The  Canadian  Colored  Cotton 
Mills  Co.,  Ltd.,  maturing  April  2  1912,  may  exchange  these  bonds  for  5% 
30-year  consols  of  Canadian  Cottons,  Ltd.,  dated  July  2  1910  at  87  J^%  and 
int.,  the  difference  between  this  price  and  par  to  be  paid  by  the  company  in 
cash  or  in  bonds.  The  new  bonds  cover  all  the  properties  of  the  company, 
including  the  recently  acquired  Mount  Royal  Spinning  Co.,  and  Gibson 
Cotton  Mill.  A.  Bruce  is  Secretary-Treasurer,  28  Victoria  Square,  [Mon- 
treal.]    Compare  V.  90,  p.  1241;  V.  91,  p.  339,  465,  719. 

Canadian  Steel  Foundries,  Ltd. — Guaranteed  Bonds . — This 

company,    organized   in   January   last   under   the   Canadian 

Companies   Act,    with    $5,000,000    of   auth.    capital    stock, 

to  merge  the  Montreal  Steel  Works  (V.  92,  p.  122)  and  the 

Ontario  Iron  &  Steel  Co.  of  Welland,  Ont    will,  it  is  reported, 

make  an  issue  of  $3,000,000  6%  bonds  guaranteed  by  the 

Canadian  Car  &  Foundry  Co.  (V.  91,  p.  1764).     A  block  of 

the  bonds  is  said  to  have  been  taken  by  the  Western  Canada 

Trust  Co.  for  sale  on  the  London  market. 

Nathaniel  Curry  of  the  Canada  Car  &  Foundry  Co.  has  been  elected 
President.  The  directors  arc  W.  F.  Angus  and  K.  W.  Blackwell,  both 
Vice-Ps.;  F.  A.  Skelton,  Sec;  James  Reid  Wilson,  A.  H.  Chave  and  W.  W. 
Near  of  Toronto. 

Central  Leather  Co. — Proxies. — J.  S.  Bache  &  Co.,  who 

are  requesting   proxies  for   use  at   the   annual   meeting   on 

Feb.  23,  have,  it  is  stated,  already  secured  the  same  from 

$20,000,000  to  $25,000,000  of  the  $73,000,000  outstanding 

stock,  representing  over  1,400  stockholders. — V.  92,  p.  191. 


Citizens'  Light,  Heat  &  Power  Co.  of  Montgomery,  Ala. — 
Decision  Affirmed. — The  United  States  Circuit  Court  of  Ap- 

0D  Jan.  31  affirmed  the  decision  of  the  lower  court  in 
the  suit  brought  by  Henry  L.  Doherty  &  Co.  against  Alex- 
ander Rice  and  Richard  Tillis,  which  restrained  Rice,  pend- 
ing full  trial  of  the  action,  from  selling  his  stock  to  Tillis, 
and  further  held  that  the  contract  oi  sale  made  by  Rice  to 
Henry  L.  Doherty  A;  Co.  wsa  valid  and  that  >i\r  purcha 
the  stock  claimed  to  have  been  made  by  Tillis  was  with  full 
notice  of  the  former  sale.      Compare  V.  91,  p.  702,  100,  398. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Foreclosure. — The 
Bankers  Trust  Co.  of  New  York,  as  trustee  under  the  collat- 
eral trust  purchase  money  and  mtge.  bonds  of  1906,  of  which 
$800,000   are   outstanding,    has   brought    a   foreclosure  suit . 

This  is  done  as  a  preliminary  to  reorganization.     The  issue  is  a  second 
lien  oil  the  properties  covered  by  the  mtge.  of  1887,  under  which  foreclosure 
■ii  brought,  and  a  first  lien  on  the  property  of  the  Columbus  &  Ilock- 
in  ■;  Clay  &  Brick  Mfg.  Co. 

See    Hocking  Valley  Products  Co.  below. — V.  92,  p.  325. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Divert' pi  ion  of  Property — Contract. — The  50-page, 
handsomely-illustrated  booklet  which  has  just  been  issued, 
describing  the  company's  rpoperties,  has  the  following  to 
say  regarding  the  allied  Pennsylvania  Water  &  Power  Co.: 

A  source  of  power  of  enormous  magnitude  has  just  been  made  available 
by  completion  of  the  water-power  development  of  the  Pennsylvania  Water 
&  Power  Co.  at  McCall  Ferry,  Pa.  (V.  90,  p.  377,  1558;  V.  91,  p.  468,  748 
1098,  1634).  A  transmission  line  40  miles  in  length,  consisting  of  steel 
towers  carrying  two  independent  circuits  of  70,000  voits,  transmits  power 
to  Baltimore,  where  the  voltage  is  reduced  to  13,000  at  a  transformer  sub- 
station. The  company  has  entered  into  an  arrangement  with  the  Penn- 
sylvania company  whereby  it  will  control  its  entire  power  supply  for  Balti- 
more and  vicinity,  except  an  amount  sold  direct  to  the  local  traction  com- 
pany.    Compare  V.  91,  p.  947. 

Quarterly  Dividend. — A  quarterly  dividend  of  1%  has  been 
declared  on  the  $6,300,034  common  stock,  payable  Feb. 
15  to  holders  of  record  Feb.  8.  The  previous  distributions 
on  the  issue  were  for  semi-annual  periods,  viz.,  2%  each  on 
April  27  and  Nov.  1  1910.     V.  92,  p.  61. 

New  Director. — John  L.  Bailey,  Treasurer,  has  been  elected 
a  director  to  succeed  Gen.  Ferdinand  C.  Latrobe,  deceased. 

Increase  of  Stock. — The  stockholders  will  vote  March  1  on 

increasing  the  common  stock  from  $0,300,054.     The  official 

statement  says  that   the  exact  amount   of  new  stock  to  be 

issued  has  not   yet  been  determined. 

It  is  reported,  however,  that  the  amount  named  in  the  resolution  of  the 
board  on  Feb.  7  is  $1,500,000  (this  being  subject  to  change),  of  which 
$735,000  will  be  used  to  retire  the  prior  lien  participating  stock,  which  may 
be  called  and  paid  off  at  105.  The  new  issue,  it  is  said,  has  been  under- 
written and  will  be  offered  t<>  present  stockholders  at  par. — V.  92,  p.  61. 

Consolidation  Coal  Co.,  Baltimore,  Md. — Bonds  Offered. — 
Option  to  Exchange  Called  Bomls. — Spencer  Trask  &  Co., 
N.  Y.,  Albany,  Boston  and  Chicago,  William  Salomon  &  Co., 
New  York  and  Chicago,  and  Kissel,  Kinnicutt  &  Co.,  New 
York,  having  sold  about  three-fourths  of  the  present  issue  of 
$9,000,000,  are  offering  by  advertisement  on  another  page, 
at  97  and  interest,  the  remainder  of  their  block  of  "first  and 
refunding   mortgage"   sinking  fund    ~y  {    gold  bonds. 

The  company's  $3,000,000  Kentucky  division  5s  of  1909 
and  the  $3,543,000  Somerset  Coal  Co.  5s  of  1902  have  been 
called  for  payment  at  Guar.  Trust  Co.,  N.  Y.,  the  former  on 
June  1  at  105  and  int.  and  the  latter  on  Aug.  !  at  110  and 
int.  The  bankers  are  now  prepared  to  receive  these  bonds 
at  said  price  for  cash,  or  in  exchange  for  the  new  issue.  This 
offer  is  terminable  without  notice. 
Condensed  Extract  from  Letter  of  Pres.  C.W.  Watson,  Bait.,  Jan.  17 1911. 

The  company  has  paid  dividends  without  interruption  on  its  capital 
stock  for  26  years  past,  6%  having  been  paid  since  1905. 

Security. — The  bonds  now  issued  will  be  a  first  lien  upon  about  185,350 
acres  of  coal  lands  or  coal  rights  and  surface  lands  (of  which  100,000  acres 
have  been  recently  acquired  and  will  be  paid  for  out  of  the  additional 
$5,000,000  stock  just  issued),  and  a  general  lien,  subject  only  to  $11,000,000 
prior  bonds,  upon  the  balance  of  the  property,  about  111,404  acres  additional; 
a  total  of  about  296,754  acres.  About  268,536  acres  are  directly  owned 
and  28,218  acres  leased.  Of  the  185,350  acres  upon  which  this  mortgage 
Is  a  first  lien,  32,428  acres,  constituting  the  holdings  of  the  Somerset  Coal 
Co.,  will  be  represented  by  deposit  with  the  trustee  of  the  entire  issue  of  the 
Somerset  Coal  Co.'s  1st  M.  bonds. 

Tangible  Assets  in  Addition  to  Above  Acreage  Aggregate  $21,469,075. 

Mining  plant,  tugs,  mine  cars,  &c.  (less  deprec,  $2,463,034) $9,144,008 

Advance  payment  on  coal  land  purchases 886,371 

Net  quick  assets  (cash,  bills  and  acc'ts  rec.,  merch.,  &c.) 3,649,149 

Proceeds  from  sale  of  additional  capital  stock,  sold  at  par 1,574,000 

Securities  of  other  companies  (representing  entire  or  majority  int.)  3,201 ,815 
Net  cash  value  of  Cumb.  &  Penn.  RR.  Co.  (less  1st  M.  bonds 

and  car  trusts) 3,013,732 

Sinking  Fund. — On  all  coal  mined  from  the  property:  2  cents  per  ton 
for  first  five  years,  3  cents  for  ensuing  15  years,  4  cents  for  next  10  years, 
thereafter  5  cents  per  ton  for  remaining  10  years.  Allowance  is  to  be 
made  from  these  amounts  for  the  respective  sinking  funds  upon  the  under- 
lying bonds.  The  remainder  is  to  be  used  in  the  retirement  of  bonds  of 
this  issue  at  not  exceeding  107  J^  and  int. 

Earnings  for  Cal.  Year  1910  (December  Estimated)  and  average  1903  to  1909. 

Cal.  Yr.  1910     Aver.  7  Yrs. 

Production   (gross  tons) 9,370,848  7,978,240 

Net  earns.,  less  deprec,  insur.,  taxes,  &c $2,929,860         $3,013,255 

Bond  interest 914,526  787.572 

Sinking   fund 306,705  226,701 


Net  income  beyond  charges $1,708,629  $1,998,982 

The  output  is  now  at  the  rate  of  about  9,400,000  gross  tons  per  annum. 
With  the  opening  of  the  Elkhorn  field  the  earnings  should  be  materially  in- 
creased in  proportion  to  the  additional  tonnage.  The  present  manage- 
ment has  been  in  control  for  a  long  period  of  years. 

Digest  of  Report  by  Edward  V.  D'Invilliers,  Geologist  and  .Mining  Engineer, 
Dated  Philadelphia.   Dec.  31  1910. 

The  property  consists  of  approximately  300,000  acres  (including  the  re- 
cently-acquired Elkhorn  tract  of  100,000  acres)  and  some  80  mining  plant-s 
now  producing  at  the  rate  of  9,500,000  tons  of  coal  and  175,000  toes  of 
coke  per  annum.  The  coals  are  standard  fuels,  Georges  Creek,  Somerset 
smokeless  steam  coal,  Fairmont  gas,  cooking  and  fuel  coal.  Millers  Creek 
block  and  splint,  gas  and  domestic  coal.  The  Elkhorn  gas,  steam  and 
coking  coal  is  not  yet  commercially  developed,  but  is  to  be  immediately 
placed  on  the  market  through  use  of  a  part  of  the  proceeds  of  the  present 
issue  of  bonds.  The  "Elkhorn  Tract"  will  have  the  advantage  of  superior 
railroad  facilities  through  extensions  of  the  Louisville  &  Nashville  and 
Ches.  &  Ohio  systems,  and  should  play  an  important  part  in  the  U.  S.  coke 
industry;  the  general  run  of  coal  in  the  Fairmont  district,  W.  Va.,  cannot 
compare  in  chemical  quality  with  the  coal  of  the  100,000  acres  reviewed. 
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The  tola!  value,  as  appraised  by  me,  of  all  the  properties,  plants  and  sub- 
sidiaries, without  including  current  assets,  is  $19,780,896,  equivalent  to 
nearly  2  H  times  the  $30,000,000  bonded  debt,  including  the  $9,000,000 
now  Issued . 

Based  upon  the  present  output  of  9,500,000  tons,  increased  by  1,000,000 
tons  annually  until  1916,  and  at  the  rate  of  15,000,000  tons  a  year  thereafter, 
the  sinking  fund  will  aggregate  $21 ,450,000  at  the  maturity  of  the  mortgage, 
which  Is  In  excess  of  the  total  bonded  debt  now  outstanding  In  the  hands  of 
the  public.  It  Is  estimated  that  such  production  up  to  Dec.  1  1950  will 
exhaust  only  about  85%  of  the  total  assured  tonnage.  The  estimated  re- 
serve tonnage  of  available  coal  Is  i,506,92t,870  gross  tons;  prospective 
tonnage  from  coal  seams  not  now  developed,  1,250, 000,000  tons;  total, 
2,750,000,000  gross  tons.  With  an  annual  production  of  15,000,000  tons, 
the  available  supply  is  sufficient  to  last  loo  years,  and  almost  200  years 
on  the  combined  supply,  available  and  prospective.  Offices  and  sales 
agencies  (other  than  the  central  office)  are  maintained  at  Portsmouth, 
Boston,  \.  Y..  Phlla.,  Balto.,  Wash.,  Clncln.,  Detroit  and  Louisville. 
The  agencies  visited,  both  wholesale  and  retail,  and  the  yards  and  docks 
arc  up-to-date  and  efficient.  The  mining  plants  arc  almost  without  ex- 
ception well  designed  and  many  of  them  are  exemplary  in  equipment, 
and  all  are  being  uniformly  depreciated  by  2  Y2  cents  per  ton  of  coal  mined, 
which  is  in  addition  to  the  sinking  fund.  The  average  current  net  earnings 
are  more  than  twice  the  total  fixed  charges,  Including  the  $9,000,000  bonds 
now  being  issued. 

The  security  for  the  bonds  would  appear  ample.  (See  also  V.  91,  p. 
1514;  V.  92.  p.  397.  325.) 

Consumers'  Electric  Light  &  Power  Co.,  New  Orleans. — 
Bonds  Offered  Status.  -The  Syracuse  (N.  Y.)  Trusl  Co.  is 
offering  at  93  and  int.  Is!  M.  25-year  ">' ,  gold  bonds  dated 
Jan.  1  1911  and  due  Jan.  1  1936,  but  redeemable  al  par  and 
int.  on  any  int.  date  prior  to  Jan.  1  L913  and  on  or  after 
said  date  al  105  and  int.  Par  $1,000,  $500.  $100c*.  Int. 
J.  &  J.  at  Columbia  Trust  Co.,  N.  Y.,  trustee. 

Abstract  of  Letter  from  Pres.  Samuel  Instill,  New  Orleans,  La..  Jan.  21  '11. 
Capitalization. 

1st  M.  5%  bonds,  due  Jan.  1  193G,  authorized,   $2,500,000;  out.$l,000,000 

Reserved  in  treasury  to  be  issued  only  for  75%  of  the 

actual  cost  of  extensions,  additions  or  improvcm'ts.$900,000 
Preferred  stock,  authorized  and  issued 500,000 

(Cumulative  to  the  extent  of  I  %  the  1st  year,  2tt'„  the 
2d  year,  8%   the  3d  year,    1",',     the  4th  year  and 
limited  to  4";,  non-cumulative  thereafter.) 
Common  stock,   authorized  and   issued 1,000,000 

The  bonds  arc  a  first  mortgage  on  all  property  and  franchises  now  owned 
or  hereafter  acquired.  The  property  consists  of  a  main  generating  station, 
capacity  about  4,400  lew.;  a  sub-station,  capacity  2,500  k.w.,  and  a  second 
sub-station,  capacity  600  k.w.;  a  distributing  system  which  covers  the 
business  section  of  the  City  and  a  part  of  the  residential  section.  The 
principal  part  of  the  distributing  system  is  In  underground  conduits.  The 
company  also  enjoys  a  favorable  contract  with  thi  New  Orleans  Railway  & 
Light  Co..  which  gives  it  the  right  to  extend  its  wires  in  the  overhead  section 
of  the  city  on  the  poles  and  in  the  conduits  of  the  Railway  Co.  The  main 
power  house  was  completed  In  Jan.  1907  and  is  thoroughly  modern. 

Applying  the  new  rate  schedule  (fixed  by  the  Court  for  the  Consumers' 
Electric  Co.  In  Oct.  1010  on  recommendation  of  a  board  of  experts)  and 
using  as  a  basis  the  actual  business  of  the  Consumers'  Electric  Co.  for  last 
year,  without  taking  into  consideration  the  normal  increase  in  sales,  I  con- 
fidently expect  that  the  earnings  for  the  calendar  year  1911  will  be: 
Gross  earnings  (estimated)  .$309,0001  Int.  on  outstanding  bonds  $80,000 
Net  (after  taxes)..    ..  141,500 1  Balance,    surplus     (est.).  61,500 

The  above  estimate  n  ikes  no  allowance  for  the  large  addition  to  net 
earnings  which  should  result  from  the  Contract  'if  tlic  New  Orleans  Railway 
&  Light  Co.  to  purchase  from  the  company  a  maximum  of  6,000,000  k.w. 
hours  per  annum;  nor  (b)  the  fact  that  the  New  Orleans  Ry.  &  Light  Co, 
is  now  engaged  in  changing  its  schedule  of  rates  to  the  basis  recom- 
mended by  said  experts. 

The  franchise  runs  until  1938,  is  without  burdensome  restrictions,  and  is 
renewable  on  terms  as  favorable  as  those  contained  in  the  franchise  of  any 
other  company  then  operating  in  the  city. 

|Thc  company  was  organizcdlatc  in  1910,  under  the  laws  of  Louisiana, 
as  successor  of  the  Consumers'  Electric  Co.,  whose  plant  began  supplying 
electricity  in  Dec.  1906  and  in  Nov.  1910  was  sold  at  judicial  sale  for'$l,- 
250,000  to  the  new  co.  The  deposited  old  1st  M.  bonds  were  exchanged, 
$  for  $,  for  1st  M.  bonds  of  the  new  company  at  Teutonia  Bank  &  Tr.  Co., 
New  Oil.,  on  Feb.  1.  The  directors  of  the  new  company  were  reported  in 
Dec.  last  as  Chas.  E.  Fenner.  Walker  B.  Spencer,  Bernard  J.  Mayer,  M.  S. 
Hart  and  Esmond  Phelps.      Compare  V.  86,  p.  532. — Ed.] 

Consumers'  Power  Co.,  Jackson,  Mich. — Sale  of  Bonds. — 
This  company,  controlled  by  the  Commonwealth  Power, 
Ry.  &  Light  Co.  (V.  90,  p.  108;  V.  91,  p.  214),  has  sold  to 
Harris,  Forbes  &  Co.  the  entirepresent  issue  of  $4,044,000 
"first  lien  and  refunding"  5%  gold  bonds,  dated  Jan.  1  1011 
and  due  Jan.  1  1936,  but  callable  on  or  after  Jan.  1  1910  at 
105  and  int.  Int.  J.  &  J.  in  N.  Y.  or  Chicago.  Par  $1,000 
(c*).      Harris  Trust  &  Savings  Bank,  Chicago,  trustee. 

The  bonds,  it  is  understood,  will  be  publicly  offered  early 
next  week  at  96  and  interest  . 

Condensed  Letter  from  Pres.  W.  A.  Foote,  Jackson,  Mich..  Feb.  16  1911 

The  company,  through  its  constituent  companies,  owns  hydro-elect ric 
generating  plants  located  on  the  Grand,  Muskegon  and  Kalamazoo  rlverse 
steam  generating  plants  at  Grand  Rapids,  Jackson,  Saginaw,  Hay  City, 
Battle  Creek,  Flint,  Kalamazoo,  Pontiac  and  Owosso  and  valuable  nowage 
lands,  water  rights  and  dam  sites  on  the  above-mentioned  and  An  Sable 
rivers.  The  hydro-electric  generating  plants,  inci.  the  An  Sable  p| 
(12,000  h.p.)  now  under  construction,  have  a  total  rated  capacity  of  about 
50,000  h.  p.;  the  steam  plants  about  42.000  h.  p.,  a  total  of  about  92. 000 
h.  p.  The  duplication  value  of  the  properties  (on  basis  of  appraisal  made 
for  Michigan  RR.  Commission)  is  largely  in  excess  of  the  $9,933,000  bonds 
outstanding,  including  the  $5,8x9,000  bonds  of  constituent  cos.  [Common- 
wealth Power  Co.  5s,  due  1924  (V.  87,  p.  169),  $2,689,000;  Grand  Raplds- 
Muskegon  Power  Co.  5s,  due  1931  (V.  86,  p.  172:  V.  90,  p.  112),  $2,215,000; 
Grand  Rapids  Edison  Co.  5s,  due  1916  (V.  85,  p.  43),  $972,000;  Grand 
Rapids  Edison  Co.  under  lying  issue.   813,000.] 

Earnings  for  Calendar   Years. 
1910.  1909.        I  1910. 

Gross    earns.. $1,982,427   §1,778,167;  Int.  on  $9,933,000  bonds    .$196,650 
Net,   aft.   taxes   $968,432        $825,706  |  Bal.  on  present  has.  of  chges.  $471 .782 

The  company,  through  its  constituent  companies,  controls  the  entire 
electric  light  and  power  business  In  a  wide  territory  in  the  State  of  Michigan, 
conservatively  estimated  to  include  a  population  of  more  than  450,000, 
including  the  following  cities:  Grand  Rapids,  Saginaw,  Bay  City,  Kalama- 
zoo, Flint,  Jackson,  Battle  Creek,  Muskegon,  Big  Rapids,  Marshall,  Albion, 
Pontiac,  Owosso,  Charlotte,  Grand  Ledge,  and  many  other  prosperous 
and  growing  communities.  The  transmission  lines  are  mostly  on  private 
right-of-way.  Capital  stock  outstanding,  common,  $10,000,000;  pref.,  6% 
cum.,   $:S. 750,000. — V.  92.   p.   61. 

Corn  Products  Refining  Co. — Second  Unit  at  Argo. — Con- 
tracts  have  been  let  for  the  construction  of  a  second  unit  of 
the  plant  at  Argo,  111.  The  new  plant,  which,  according  to 
current  reports,  will  cost  from  $1,500,000  to  $2, 500, 000,  will 
increase  the  company's  capacity  at  Ar»;o  for  the  manufacture 
of  glucose,  starch,  sugars,  oils,  and  other  products  of  corn, 
to  about  40,000  bushels  of  corn  per  day.— V.  91,  p.  1712,  1007. 

Crane  Company,  Chicago. — New  Stock. — A  certificate  was 
filed  in  Illinois  on  Jan.  24  increasing  the  capital  stock  from 
$13,000,000  to  $17,000,000,  par  of  shares  $100. 

The  business  (est.  in  1855)  includes  the  manufacture  of  brass  and  Iron 
valves  and  llttlngs  for  .steam,  gas  and  water  service. — V.  86,  p.  671. 

Cumberland  County  (Me.)  Power  &  Light  Co.  (iuaran- 
teed  Bonds. — Win.  S,  Feltoh  &  Co.,  Salem,  Mass.,  on  or  about 


Jan.  15  1911  offered  at  95  and  int.  a  small  block  of  1st  M. 
5%  gold  bonds,  due  Sept.  1  1940,  prin.  and  int.  uncondition- 
ally guaranteed  by  Portland  Electric  Co.  (V.  90,  p.  1243). 

Capitalization. 

Capital  stock,  authorized,  $5,000,000;  outstanding $1,000,000 

1st  M.  bonds,  total  auth.  Issue,  $5,000,000;  present  Issue 830,000 

Reserved  for  certain  purposes  but  not  to  be  issued 

later  than  2  years  after  completion  of  plant 400,000 

For  extensions,  add'ns  and  Improv'ts  at  80%  of  cost.3,600,000 

Reserved  for  corporate  purposes 170,000 

A  1st  M.  upon  a  hydro-electric  plant,  which,  when  completed,  will  have 
an  Installed  capacity  of  4,000  k.w.,  situated  on  the  Saco  River  about  25 
miles  from  Portland,  Me.,  together  with  transmission  lines,   &c. 

Earnings  of  Portland  Electric  Co.  and  Controlled  Cos. —  Yearsend.  Oct.  31. 

dross.  Net.         Int.Chas.      Dirids.       Surplus' 

1909-10 $407,108      $254,573      $114,962        $39,082      $100,528 

1908-09 347,055        215,343         109,482  34,433  71,428 

Deere  &  Co.,  Moline,  111. — Contract,  Ac — See  Moline 
Wagon  Co.  below. — V.  91,  p.  1772. 

Denver  Reservoir  Irrigation  Co. — Contingent  Agreement 
To  Complete  Works* — Leading  floating  debt  holders  of  the 
company  and  of  its  subsidiary  and  allied  companies,  at  a 
meeting  held  in  Denver,  Col.,  on  Jan.  12,  ratified  the  agree- 
menl  of  the  company's  officers  with  the  Banque  Franco- 
Americaine  of  Paris,  by  which,  on  condition  that  the  creditors 
postpone  the  time  of  paymentof  their  claims  both, as  to  prin- 
cipal and  interest,  the  bank  will  "advance  the  sum  of  $2,- 
000,000  with  which  to  complete  the  construction  of  the  Stand- 
ley  hake  irrigation  system  and  upon  the  Henrylyn  irrigation 
district  system,  as  set  forth  in  a  certain  letter  dated  Paris, 
Dec.  15  1910,  signed  by  said  bank  and  addressed  to  Fred. 
L.  Lucas,"  1st  Vice-Pres.  of  the  irrigation  company.  The 
agreement  is  contingent  upon  the  a  1  en1  of  all  the  ere  titors. 
If  the  deal  goes  through,  Arthur  Daj  of  N.Y.  City  will  he 
made  sole  receiver. 

The  advance  by  the  ban!;,  it  is  understood,  will  be  secured  by  deposit 
and  eventuallj  financed  by  sale  to  that  institution  of  bonds  oi  the  Henrylyn 
irrigation  district  and  also  of  82,000,000  bonds  of  the  irrigation  company's 
and  $7,000,000  of  its  812,000,000  stoelc,  giving  the  ban!;  complete  control. 
The  company's  total  debts  arc  stated  to  be  almost  $3,000,000,  about  one- 
half  of  which  is  due  the  Keneflck-Quigley-Russell  Construction  Co.  of  Kan- 
sas City  and  the  Trowbridge-Niver  bond  house,  the  latter's  claim  being 
about  $700,000.  Both  of  these  large  creditors,  it  is  understood,  partici- 
pated in  the  aforesaid  ratification.  The  construction  company  will  con- 
tract to  complete  the  project  in  1911,  as  it  is  also  required  to  QO  by  contract 
with  the  Henrylyn  irrigation  district,  which  will  also  be  tercd  by  the 
project,  $1 ,000,000  bonds  of  the  district  having  been  issue.  I  to  assist  in  the  work. 

The  resolution  adopted  by  the  creditors  provides  in  brief:  "That  v. hen 
the  District  Court  in  Denver  has  entered  an  order  of  consolidation  affecting 
all    pending   mechanics'    lien  foreclosure   suits   pi  to   the  Standley 

Lake  irrigation  system  and  fixing  the  time  for  answering  therein,  each  of 
them  agrees  to  abide  by  the  terms  of  said  order,  and  will  postpone  the  time 
of  paj  in, nt  of  their  respective  claims,  principal  and  interest,  until  the  date 
so  fixed  for  answering,  or  until  there  has  been  delivered  in  accordance  with 
the  provisions  of  said  offer,  in  payment  of  said  advances  to  be  made,  the 
II  enrylyn  irrigation  district  bonds  and  land  sales  contracts  in  said  olfer 
mentioned."  See  also  "Denver-Greeley  Valley  Irrigation  District"  In 
"State  and  City"  department  on  a  subsequent  page. 

Protective  Committee  for  Municipal  Irrigation  Bonds. — See 
"Colorado  Irrigation  Districts"  in  "State  and  (  it v" depart- 
ment.—V.  91,  p.   156. 

Fairmont  Coal  Co. — Merger. — See  Consolidation  Coal  Co. 
V.  92,  p.  325.— V.  92,   p.   264. 

Federal  Sign  System  (Electric) ,  Incorporated  in  New  York. 
— Preferred  Stock  Offered. — Russell,  Brewster  &  Co.,  Chicago 
and  New  York,  are  offering,  by  advertisement  on  another 
page,  a  limited  amount  of  this  company's  7%  cum.  pref. 
stock  at  $100  per  share  and  accrued  int.,  with  a  bonus  of 
40%  on  common  stock  voting  trust  certificates.  The  earn- 
ings, as  shown  below,  are  largely  in  excess  of  the  pref.  div. 
charge.  A  majority  of  the  common  stock  is  held  by  Samuel 
Insull,  John  II.  Goehst  (the  President)  and  John  F.  Gil- 
christ  (the  Treasurer),  as  voting  trustees.     A   circular  says: 

The  "Federal  Sign  System"  of  advertising  by  electric  signs  is  already 
established  in  New  York,  Chicago,  Philadelphia,  Cincinnati,  Kansas  City, 
Louisville,  New  Orleans,  Detroit,  Buffalo  and  others,  and  will  eventually 
include  every  city  or  town  of  Importance  In  the  U.  S.  The  business  con- 
sists In  the  renting,  selling  and  operation  of  electric  signs,  and  embraces 
the  entire  Held  of  electric  sign  and  display  advertising.  '!  he  numerous 
branch  offices  also  enable  the  company  to  do  a  large  business  In  electrical 
goods  of  all  kinds.  The  sales  business  in  1910  amounted  to  over  $200,000 
iii  addition  to  its  sign-rental  business.  Contracts  for  signs  run  2  to  5  years. 
'["in-  Federal  Sign  System  (electric)  was  ineorp.  in  N.  V.  State  In  1905 
with  a  capitalization  of  .$1,000,000  common  stock.  In  May  1900  an  issue 
of  $500,000  7%  cum.  pref.  stock"  was  authorized,  and  thecompany  has  paid 
quarterly  dividends  at  the  rale  of  7";,  per  annum  on  its  outstanding  pref. 
stock  since  that  time.  For  the  9  months  ending  Dec.  .".1  1910  the  net  in- 
come was  $64,417,  with  surplus  of  S62.691  on  hand;  estimate  1  uet  earnings 
for  year  ending  March  191  I,  $94,677,  or  over  15%  on  outstan  ling  pref. 

Years  ending  Mch.  28 —    1907-08.         1908-09.         1909-10.  1910-11  (est) 
Gross   earnings,    lncl.    mer- 
chandise sales $90,036  $101,050  $25.",, 919  $658,298 

Net  earnings 6,319  13,660  35,300  94,677 

Dividends.  7%  on  pref.  stk.        5,521  9,338  19,739  43,101 


Surplus  for  year $798 

Cities  operated  in  Mch.  28.  4 

No.  signs  under  contract-.  576 

Yearly  rev.  therefrom $109,270 

Balance  Shed  March  28   1910  and  1911 
Assets—  1911.  1910. 

Prop.,    franchises, 

patents,   &c $2,478,316  $1,175,134 

Material  on  hand.       128,201  53,958 

Accts.  &  bills  rec.       166,151  55,933 

Cash 27.309  34,892 

Deferred  charges..       250, 129         170,767 


$4,322 

6 

1,019 

1178,296 


$15,561 

18  (D 

2,453 
$114,215 


(1911  Partly  Estimated). 


I/labilities 
Preferred  stock.. 

Common  stock 

Accounts  pa]  able 
Accrued  charges 
Undivided  profits. 
Res,  for  depr.,  &c. 
Surplus. 


1911. 
$729,100 

2.  100.  (100 

68,668 
8,984 

7,.r,('.<"> 

;  3,550 


$51,576 

cc.  31)  19 

3,125 

$536,836 

1910. 
$383,600 

990.500 

51,607 

867 

3.1(73 

38,163 

21,974 


Total $3,056,106  $1,490,6841      Total.. .S3, 056. 106  $1,490,684 

Great  Northern  Iron  Ore  Properties. — Dividend.—  The 
trustees  have  declared  a  seventh  distribution  of  50  cents  a 

share.      Distributions  of   the   same    amount    were    made    on 

Dec.  1,  Sept.  15  and  .Mch.  15  1910,  bu1  the  previous  dis- 
bursements were  SI  each,  on  Sept.  16  1907,  Mch.  16  L908  and 
Sept.  15  1909.— V.  91,  p.  1330, 

(J.  W.)  Greene  &  Co.  (Retail  Dealers  in  House  Furnishings 
and  Clothing),  Newark,  Trenton  and  Lambertville ,  N.  J.~ 
Preferred  Stock  Offered. — F.  R.  McMullin  &  Co.,  Chicago,  are 
offering  at  par  $150,000  of  the  company's  $400,000  cum.  7% 
pref.  stock  (Q.-F.).     A  circular  says: 
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Retailers  of  house  furnishings  and  men  and  women's  clothing  on  Install- 
ment plan.  The  Newark  store,  advantageously  located  at  31,  33,  35  and  37 
Market  St.,  is  four  Stories  in  height,  frontage  100  ft..  Hour  space  over  75,000 
sq.  ft.  This  building  is  owned;  deliveries  are  made  from  a  near-by  ware- 
house (leased).  The  store  at  Trenton  (operated  as  "The  Ogden-Bailey 
Co.")  is  a  four-story  building  (leased),  frontage  50  ft.,  floor  space  25,000 
sq.  ft.,  with  large  warehouse,  also  leased.  The  pref.  stock  may  be  called 
after  Aug.  1  1913  on  any  dividend  date,  at  company's  option,  at  .$103  for 
each  share,  and  all  accumulated  dlvs.  Common  stock,  $000,000.  No 
bonded  debt.  Net  assets  (over  all  liabilities),  building,  merchandise  and 
accounts  receivable,  Will,  upon  sale  of  $150,000  pref.  stock  at  par,  aggregate 
5730,000,  to  protect  the  $100,000  pref.  stock.  Gross  profits  for  1910  (2 
mos.  est.).  $223,814;  expense,  Incl.  dlvs.  on  pref.  stock,  $170,374;  bal., 
sur.,  $53,439.  For  1911,  with  increased  working  capital,  gross  (est.) ,  $294,- 
000;  net,  5128,775;  7"„  on  pref.  stk.,  $28,000:  bal.,  sur.  (est.),  $100,775. 

Hicks  Locomotive  &  Oar  Co. — Sale. — The  property  at 
Chicago  Heights,  111.,  will  be  sold  Feb.  21  by  order  of  the 
United  Shut-.-.  District  Court.      \  .91,  p.  792. 

Hocking  Valley  Products  Co.,  Columbus,  Ohio. — Successor 
Cowpani). — This  company  was  incorporated  in  West  Virginia 
last  week  with  $4,600,000  of  auth.  capital  stock,  as  the  pro- 
posed successor  of  the  Columbus  &  Hocking  Coal  &  Iron  Co., 
per  plan  in  V.  91,  p.  874;    V.  92,  p.  325: 

It  seems  to  be  doubtful,  however,  how  soon  matters  will  be  in  shape  for 
a  transfer  of  ownership.     As  yet  no  order  of  sale  has  been  entered. 

Inland  Steel  Co.,  Chicago. — New  Stock. — The  shareholders 
will  vote  March  2  on  increasing  the  capital  stock.     A  Chicago 

paper  says: 

The  plans  are  not  stated  in  the  notice,  but  it  is  understood  they  contem- 
plate the  issue  of  $1,500,000  new  stock,  bringing  the  total  to  57,500,000, 
all  of  one  class.  The  proceeds  will  be  turned  to  the  construction  of  a  new 
blast  furnace  at  the  Indiana  Harbor  plant.     Compare  V.  92,  p.  326. 

International  Smokeless  Powder  &  Chemical  Co. — Report. 

Calendar  N.et  Earns.  Other  Dividends  Bal.,  Sur. 

Year —  from  Sales.  Income.  Paid.  or  Def. 

1910 $299,936  $3,760  $363,000  def. $59, 304 

1909 286.380  2,439  273,000  sur.   15,819 

President  Buckner  says  the  earnings  are  not  satisfactory,  as  they  do  not 
equal  the  dividends  paid,  but  that  the  situation  is  not  alarming,  as  there  is 
ready  for  delivery  to  the  U.  S.  Govt,  an  unusually  large  amount  of  powder, 
from  which  the  profits  really  belong  to  the  year  1910,  although  under  the 
company's  bookkeeping  methods  the  profits  will  be  accounted  for  under 
the  year  1911. — V.  90,  p.  450. 

Kings  County  Electric  Light  &  Power  Co.,  Brooklyn. — 

Report. — For  cal.  years,  incl.  Ed.  I!!.  Co.  of  Bklyn.: 

Cal.  Gross  Net  Depre-      Bond        Bond         Divs.      Balance, 

Yr.  Earnings.  Earnings,  ciation.  Disc'nt.  Interest.  (8%) .  Surp. 
1910  .$4,338,987  $2,305,154  $539,346  520,269  5736,306  $800,000  $209,233 
1909  .  3,733,840  1,909,855  430,261  20,269  617,754  800,000  41,572 
— V.    92,    p.    397. 

Lake  Superior  Corporation. — To  Complete  Railway  Line 
and  Guarantee  Bon/Is — Sale  of  Paper  Company. — The  .share- 
holders will  vote  March  1  on  confirming: 

(1)  A  plan  for  financing  the  completion  of  the  Sudbury-Little  Current 
section  of  the  Manitoulin  &  North  Shore  Ry.  and  also  a  resolution  passed 
by  the  board  of  directors  Feb.  1  1911  guaranteeing  the  principal  and  interest 
of  a  proposed  issue  of  1st  M.  5%  50-year  gold  bonds  of  the  said  railway 
company  (compare  V.  92,  p.  396;  V.  77,  p.  771)  up  to  the  amount  of 
$30,000  per  mile,  said  issue  being  limited,  however,  in  the  aggregate  to 
$3,000,000,  par  value. 

(2)  The  sale  of  the  stock  and  bonds  of  the  Sault  Ste.  Marie  Pulp  &  Paper 
Co.  (at  last  accounts  $750,000  pref.  stock,  $1,250,000  com.  stock  and 
$1,200,000  bonds).      V.  77,  p.  771 ,  193;    V.  91,  p.  868. 

The  "Phila.  Financial  Bulletin"  on  Feb.  13  quoted  Vice-Pres.  J.  Tatnell 
Lee  as  stating  that  nothing  definite  has  been  done  toward  the  financing 
of  the  Manitoulin  &  North  Shore  Ry.,  but  that  it  is  probable  plans  will  be 
promulgated  within  a  short  time  for  the  financing  of  the  extension  on  lines 
similar  to  those  by  which  the  Algoma  Central  RR.  was  recently  financed. 
This  will  be  necessary  in  order  to  obtain  the  large  land  grants  offered  by 
the  Provinicial  government,  in  addition  to  the  subsidy  of  $5,000  per  mile. 
By  the  original  grant  the  road  must  be  completed  before  the  end  of  the 
current  year,  but  an  extension  of  time  will  probably  be  granted.— V.  92, 
p.  398,  265. 

Lehigh  Coal  &  Navigation  Co. — Report. — For  fiscal  years: 

Calendar                     Net              Interest,     Sink.  Fund&  Dividends  Balance, 

Year —               Revenue.  Taxes,  &c.  Depreciation.      (8%).  Surplus. 

1910 $4,144,521  $1,417,409      $483,068      $1,931,744  $312,300 

1909 3,654,543         1,314,321         452,685         1,813,976  73,560 

1908 4,127,936         1,396,154        449,611         1,457,648  824,522 

—V.  92,  p.  265. 

Maryland  Coal  Co. — Report. — Report  for  calendar  year: 

1910.  1909.  1908.  1907. 

Netpronts *def$277.058      sur$28,302      sur$91,454   sur$595,673 

Di  v.  on  pref .  stock (2^)47,117        (5)94,235      (8)150,776 

Bal..  surp.  or  def.. 'def  .$277,058   def. $18, 815     def.$2,781  sur.$444,897 

*  After  deducting  $250,000  depreciation  on  "Pennsylvania"  plant.  As 
to  figures  for  1909,  see  V.  90,  p.  506. — V.  92,  p.  326. 

Massachusetts  Lighting  Companies. — Consolidated  Oper- 
ating Account  for  Year  ending  Dec.  31  — 

Calendar             Net  Oper.Exp.&          Net  Interest  Net 

Year —           Income.  Management.  Earns.  Charges.  Profits. 

1910 $1,166,606  $759,033  $407,576  $96,177  $311,399 

1909 840,646  540,108  300,538  74,109  226,429 

— V.  92,   p.  326. 

Midvale  Steel  Co. — Favorable  Decision. — Judge  McPherson 
in  the  United  States  Circuit  Court  at  Philadelphia  on  Feb.  13 
dismissed  the  four  suits  brought  by  the  Fried-Krupp-Aktien 
Gesellschaft  of  Prussia  against  the  company  for  alleged  in- 
fringement of  the  so-called  Krupp  armor-plat;:  patents,  hold- 
ing that,  the  proof  was  insufficient.  An  appeal  will  be  taken 
to  the  United  .States  Circuit  Court  of  Appeals.  Compare 
V.  89,  p.  1355.— V.  90,  p.  631. 

Moline  (111.)  Wagon  Co.  (Subsidiary  of  Deere  &  Co.). — 
Bonds  Offered. — F.  B.  Hitchcock  &  Co.,  Chicago,  recently 
offered  at  par  and  int.  $250,000  serial  6%  gold  b  >nds, 
dated  Jan.  1  1911.     A  circular  shows: 

Secured  through  a  like  amount  of  notes  of  Moiine  Timber  Co.  by  a  1st  M. 
upon  23,794  acres  of  land  in  Arkansas  owned  in  fee  simple,  est.  to  contain 
161,800,000  ft.  of  oak,  hickory  and  other  hardwoods,  and  appraised  at 
$1,079,671  (also  on  lumber  mill,  &c),  and  further  secured  by  an  agreement 
deposited  with  the  trustee  under  which  Deere  &  Co.  have  purchased  all  of 
the  standing  timber  and  agree  to  pay  therefor  amounts  sufficient  to  cover 
the  prin.  and  Int.  of  these  bonds  as  the  same  become  due.  Par  $1,000  and 
$500  c*.  Prin.  and  int.  (J.  &  J.)  at  Chic.  Title  &  Trust  Co.  (the  trustee). 
Chicago.  Redeemable  on  any  int.  date  at  103  and  int.  Auth.  issue, 
$600,000,  due  $30,000  semi-ann.  beginning  on  July  1  1912:  out.,  $500,000. 

The  Moline  Wagon  Co.  for  nearly  40  years  has  been  successfully  engaged 
in  the  manufacture  of  farm  wagons.  For  a  number  of  years  its  products 
weremarketed  through  Deere  &  Co.  Its  yearly  output  is  about  17,000 
wagons.  Employs  nearly  300  men:  plant  covers  about  9  acres.  The  plow 
plant  of  Deere  &  Co.  employs  1,800  men  and  covers  practically  13  acres  of 
ground. 


Abstract  of  Letter  from  Pres.  Wm.  Buttcrworth.  Moline,  111.,  Jan.  25  1911. 

Under  contract  we  agree  at  a  fixed  price  to  pay  for  an  amount  of  timber 
which  is  sufficient  to  retire  the  bonds  of  the  Moline  Wagon  Co.,  prin.  and 
int.,  as  they  mature.  Such  payments  will  be  made  to  the  trustee  at  least 
15  days  prior  to  the  maturity  of  the  bonds  and  before  entering  upon  or 
cutting  from  any  40-acre  tract. 

The  Moline  Wagon  Co.  was  organized  in  1872.  All  of  its  51 ,000,000  cap. 
stock  is  owned  by  the  stockholders  of  Deere  &  Co.  and  the  majority  of  Its 
directors  are  also  directors  of  Deere  &  Co.  I  am  President  of  both  cos. 
On  Dec.  31  1910  the  Wagon  Co.  had  total  assets  of  over  $2,000,000  [of  which 
$1,235,719  were  quick  assets. —  Ed.]  and  no  mortgage  liabilities. 

Deere  &  Co.  have  a  capital  and  surplus  of  over  $15,000,000  and  maintain 
branch  houses  in  15  cities;  annual  net  earnings  for  past  five  years  have 
averaged  more  than  the  amount  of  this  bond  issu<\  (V.  87,  p.  547;  V.  89, 
p.   1544;  V.  90,  p.  375;  V.  91,  p.  1772.) 

National  Acme  Manufacturing  Co.,  Cleveland.—  A  ew 
Stock.— The  shareholders  will  vote  Feb.  25  on  increasing 
the  capital  slock  from  SI  ,500  S2,500,0I     - 

A  portion  of  the  new  stock,  it  is  supposed,  will  be  distributed  as  a  stock 
dividend.  At  last  advices  \V.  D.  B.  Alexadner  was  President.  Compare 
Nat.  Screw  &  Tack  Co.  below  and  see  V.  89,  p.  1415. 

National  Biscuit  Co.,  New  Yorfc.  —Final  Payment.  -The 
$59,803  \.  Y.  Biscuil  Isl  M.  6s,  due  March  L,  will  lie  paid, 
p.  &  i..  at  maturity  at  Cent.  Tr.  Co.,  \\  Y. — V.  92,  p.  398. 

National  Enameling  &  Stamping  Co. — Removal  oj  Office. — 
The  company  on  Jan.  23  removed  its  general  office,  now  at 
St.  Louis,  to  Granite  City,  111.,  ar  its  iargesl  manufacturing 
plant.— V.  91,  p.  461,  399. 

National  Screw  &  Tack  Co.,  Cleveland. — Stock  Increase. — 
The  shareholders  will  vote  Feb. 25  on  i;:  i  ig  the  common 

stock  from  $1,000,000  to  $1,250,000,  with  a"  view,  rumor 
says,  to  paying  a  stock  dividend  of  25%,  representing  earn- 
ings expended  on   the   property. 

There  is  also  some  $461,000  6%  pref.  stock  outstanding.  President  (at 
last  accounts)  W.  B.  Alexander;  Sec,  C.  W.  Brainard.  Compare  Nat. 
Acme  Mfg.  Co.  above. 

Nebraska  (Bell)  Telephone  Co. — Report. — For  cal.  years: 

Calendar  Year —  Gross.  Net.         Interest.  Divs. (6%)    Surplus. 

1910 $2,143,452      $426,015      $55,000      $280,854      $90,161 

1909 1,940,973        307,142        16,951        275,268        14,923 

Total  stations  Dec.  31  1910,  68,176,  against  60,356  in  1909. — V.91,p.l51. 

New  England  Navigation  Co. — Listed. — The  X.  Y.  Stock 
Exchange  has  listed  SI, 000, 000  additional  Providence  Secur- 
ities Co.  4%  50-year  debentures,  due  1957,  guar.  p.  &  i.  by 
the  N.  Y.  N.  H.  &  H.  RR.,  making  the  total  listed  to  date 
$8,880,000.      Amount  of  said  debentures  out  $19,899,000. 

The  New  England  Navigation  Co.  is  the  successor  by  purchase  of  the 
property  of  The  Providence  Securities  Co.  by  conveyance  dated  Jan.  31 
1908,  the  purchase  price  being  the  assumption  of  the  entire  indebtedness  of 
The  Providence  Securities  Co.  The  liabilities  so  assumed  aggregated 
$20,742,189,  including  519,899,000  gold  debentures,  dated  1907,  due  May  1 
1957.  In  addition  to  said  $19,899,000  of  debentures,  the  New  England 
Navigation  Co.  has  outstanding  (as  per  balance  sheet  of  Dec.  31  1910), 
$4,275,000  of  its  own  4%  50-year  debentures,  due  1955,  and  $75,000  bonds 
of  New  London  Steamboat  Co.,  due  1916;  total  funded  debt,  $24,249,000. 

The  assets  of  the  New  England  Navigation  Co.  on  Dec.  31  1910  Included, 
besides  cash  and  current  assets,  chiefly:  Floating  equipment,  510,094,900; 
stock,  $15,630,300  (par  value)  and  part-paid  subscription  for  $5,689,300 
stock  of  N.  Y.  N.  H.  &  H.  RR.  Co.;  registered  3,  4  and  5%  gold  notes  of 
The  Billard  Co.,  dated  Oct.  1  1909,  due  April  1  1924,  $11,800,000  (compare 
Boston  RR.  Holding  Co.,  V.  89,  p.  528,  992);  $3,283,000  stock  of  Hartford 
&  N.  Y.  Transp.  Co.;  $2,500,000  stock  and  $3,250,000  4%  debentures,, 
dated  1907,  of  Merch.  &  Miners'  Transp.  Co.;  30,000  shares  of  stock  Housa- 
tonic  Power  Co.;    good-will,  $3,506,250,  and  leaseholds,  $1,126,955. 

Earnings. — For  six  months  ending  Dec.  31  1910: 


Taxes $28,200 

Interest  on  funded  debt..  485,760 

Charged  oft 76.948 

Net  income 1,255,094 


Gross  earnings $2 ,579,893 

Net  earnings 621,753 

Other  income 1,224,249 

Total   income 1,846,001 

— V.  87,  p.  875. 

Northern  States  Power  Co. — Description  of  Enterprise.— 
H.  M.  Byllesby  &  Co.,  electrical  construction  and  operating 
engineers,  Chicago,  are  distributing  a  handsomely  illustrated 
pamphlet  of  sixty-odd  pages  regarding  the  cities  served  and 
the  properties  operated  by  them  under  the  title  of  the 
"Northern  States  Power  Co."  In  addition  to  the  lead-zinc 
mining  district  of  Southwestern  Wisconsin,  there  are  25 
municipalities  embraced  in  the  company's  operations,  rep- 
resenting a  total  population  of  334,000.  A  good  idea  of  the 
substantial  character  of  the  leading  hydro-electric  and  other 
plants  which  the  company  controls,  or  has  under  construction, 
can  be  obtained  from  the  illustrations, and  much  information 
as  to  operations  and  business  from  the  texi  of  this  compilation 

Principal   Utility  Properties   Under  Management  of  H.  M.  Byllesby  &  Co. 
Including  Northern  States  Co.  Properties  and  Others. 
(Compare  Standard  Gas  &  Electric  Co.,  V.  91,  p    1708.) 
(1)   Electric  light,   power  and  steam  heating:  St.   Paul,  Minn.    (V.  91 , 
p.  592).      (2)   El.  light,  power  and  gas:  Oklahoma  City,  Okla.   (V.  91,  p. 
657;  V.  89,  p.  1284);  San  Diego,  Cal.  (V.  91,  p.  468:  V.  88,  p.  1135);  Stock- 
ton, Cal.,   Eureka,  Cal.,   Enid,   Okla.,   El  Reno,  Okla.,  Marshneld,   Ore., 
Mankato,  Minn.,  Faribault  and  Stillwater,  Minn.,  Eugene,  Ore.,  and  Van 
Buren,  Ark.      (3)   Street  railway,  el.  light,  power  and  gas:  Ft.  Smith,  Ark. 

(4)  Gas:   Tacoma,   Everett  and   Olympia,   Wash.,    and    Morehead,  Minn. 

(5)  El.  light,  power,  gas  and  ice:  Muskogee,  Okla.  (V.  00,  p.  1681.)  (6)  Street 
railway,  el.  light,  power  and  steam  heating:  Ottumwa,  la.  (8)  El.  light, 
power,  gas  and  steam  heating:  Fargo  and  Grand  Forks,  No.  Dak.  (7)  El. 
light,  power,  telephone  and  water:  Kalispell,  Mont.  (9)  El.  light,  power 
and  water:  Springfield  and  Albany,  Ore.  (10)  El.  light  and  power:  Rich- 
mond, Cal.,  Sapulpa,  Okla.,  Mobile,  Ala.,  Galena,  111.,  Northfield,  Minn., 
Sand  Point,  Idaho,  Corvalis,  Ore. — V.  91,  p.  592,  467. 

Nova  Scotia  Car  Works. — Granted. — On  Dec.  9  the  Hali- 
fax City  Council    voted    practically    without   dissent    all    the 
civic  concessions  askedby  the  Nova  Scotia  Car  Works,  Ltd., 
the  purchaser  of  the  Silliker  Car  Co. 

The  tax-exemption  period  is  ex  tended  to  20  years  and  the  civic  loan  of 
$125,000  at  4%  is  continued;  in  addition,  the  company  is  given  5,000,000 
gallons  of  water  free  for  20  years,  with  any  further  amount  at  the  city's 
minimum  rate.  The  offer  to  purchase  was  made  by  F.  B.  McCurdy  &  Co. 
on  behalf  of  .1.  R.  Douglas  of  Amherst  and  associates.  The  new  company 
has  orders  on  hand  for  1,750  box  cars,  and  extension  of  the  plant  will  be 
made  at  once.     See  also  V.  91 .  p.  1331 . 

Ohio  &  Texas  Sugar  Co. — Receivership. — A  receiver  was 
appointed  bv  the  Court  a  Houston,  Tex.,  on  petition  of 
creditors.      Capital  stock.  $1,500)000. —  V.  91,  p.   1770. 

Old  Dominion  Co.  of  Maine. — Report— For  cal.  year: 

Calendar                 Divs.         Int.  on          Total      Expenses      Divs.  Balance, 

Year.               Received.  Spec.  Loans.  Income.    &  Taxes.      (6%) .  Surplus. 

1910 $465,735      $25,648      S491.383      $6,875      $439,867  $44,641 

1909 465,735        23,333        489.068        7,109        439,867  42,092 

— V.  89,   p.   1071. 
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Ontario  Power  Co.  of  Niagara  Falls. — Earnings. — 

6Mos.to     Sale  of      Govt.         Gross  Net  Other       Int.  on  Bal., 

Dec.  31 —  Power.  Rental.  Income.  Earns.  Income.  Bonds.  Surp. 
1910  .  $411,053  $20,620  $384,433  $315,510  $46,843  $301,752  $00,607 
1909  341,501      24,863      316,698      252,404        3,003      163,440      91,967 

Interest  as  above  for  the  6  months  of  1910  ($301,752)  Includes:  O.  P.  Co. 
1st  5s.  $135,409  (agst.  $127,251  ill  1909):  O.  T.  Uo.  rental,  $70,343  (agst. 
$.",(',,189— V.  85,  p.  226:  V.  89,  p.  352:  V.  91,  p.  720)  and  $90,000  interest  on 
the  $3,000,000  outstanding  ().  P.  Co.  0"„  debentures  of  1900,  for  which 
there  was  no  corresponding  Item  in  1909.     .See  below. 

Payment  of  Two  Semi- Annual  Coupons  on    Debentures. — 

Secretary  Et.  C.  Board  says: 

As  to  $2,000,000  out  of  a  total  authorized  issue  of  $3,000,000  debentures, 
the  owners  have  placed  their  coupons  maturing  from  July  1  1910  to  July  1 
1912  in  trust,  with  an  agreement  not  to  present  them  for  payment  unless  the 
interest  represented  by  such  coupons  lias  been  earned.  The  interest  due 
July  1  1910  and  Jan.  I  1911  on  the  entire  issue  of  debentures  having  been 
earned,  with  a  substantial  surplus  above  such  interest,  the  coupons  for  the 
two  dates  just  named  have  been  presented  and  paid.  Compare  V.  91,  p. 
1770,  1028. 

Pennsylvania  Water  &  Power  Co. — New  Contract  with 
United  Railways. — The  directors  on  Feb.  8  approved  a  new 
15-year  contract  for  supplying  12,000  horse  power  to  the 
United  Railways  &  Electric  Co.  of  Baltimore. 

The  former  contract  made  by  the  McCall  Ferry  Power  Co.  in  June  1907 
(V.  85,  p.  103)  was  canceled  on  account  of  the  inability  of  the  latter  to  com- 
plete the  plant. 

The  United  Railways  &  Electric  Co.,  after  the  cancellation  of  the  old  con- 
tract, increased  its  power-producing  plants  and  installed  a  0,000  k.w.  gen- 
erator with  a  maximum  capacity  of  9,000  k.w.  at  its  Pratt  Street  power 
house.  The  current  from  the  McCall  Ferry  plant  will  be  turned  on  as  soon 
as  arrangements  can  be  made,  the  plants  of  the  United  Railways  to  be  also 
maintained  ready  for  service  in  the  event  of  accident  in  the  transmission  of 
the  current. 

Possible  Extension. — -Two  bills  were  introduced  in  the 
Pennsylvania  Legislature  on  Feb.  8  giving  light,  heat  and 
power  companies  the  right  of  eminent  domain  and  authorizing 
them  to  supply  any  city,  township  or  borough  in  thai  or 
adjoining  States.  This  would  permit  of  extension  of  the 
company's  operations. — V.  91,  p.  1684. 

Pittsburgh  Plate  Glass  Co. — Report. — For  calendar  year: 


Year — 


1910. 


Profits $2,540,167 


Depreciation 

Fire  loss  No.  4 

Div.  on  pref.  (12%)_ 
Divs.  on  common  (7l 


.)- 


713,835 

379.230 

18,000 

1,284,232 

$144,870 


1909. 
$1,913,036 
594,506 

"lV.OOO 
1,214,500 


1908. 
$1,313,275 
610,811 


1907. 

$2,219,469 

797,071 


18,000 
1,214,500 


18,000 
1,208,133 


$86,030  def. $530, 030    $190,205 


Paid. 


for  Yr.    Surp. 


(5k')164,430    12,704   391,405 
(5";,)150,600   28,396   378,701 


Bal.,  sur.  for  year.. 
—V.    91.    p.   876. 

Portland  (Me.)  Electric  Co. — Guar.  Bonds — New  Plants — 
Earnings  of  System. — See  Cumberland  Count  v  Power  &  Light 
Co.  above.— V.  90,  p.  1243. 

Racine  (Wis.)  Water  Co. — Maturing  Bonds — Exchange. — 
Kuhn,  Fisher  &  Co.,  Boston  (correspondents  of  ,J.  S.  &  W.  S. 
Kuhn.,  Inc.,  of  Pittsburgh),  inform  holders  of  the  1st  M.  5s, 
due  March  1  1911,  thai  they  are  prepared  to  purchase  said 
bond-:  on  a  favorable  basis  in  exchange  for  the  ref.  1st  M.  5% 
bonds,  principal  and  int.  guaranteed  by  American  Water 
Works  &  Guarantee  Co.  of  Pittsburgh,  Pa.,  due  Nov.  1  1931. 
— V.  72,  p.  535;  V.  79,  p.  503;  V.  85,  p.  1282. 

Republic  Rubber  Co.,  Youngstoxvn,  0. — New  Stock. — A 
certificate  was  filed  in  Ohio  on  Jan.  28  increasing  the  au- 
thorized capital  stock  from $2,500,000  to  $4,000,000,  through 
the  addition  of  $1,500,000  pref.  stock,  to  take  care, it  is  said, 
of  improvements  now  in  progress. — V.  91,  p.  1332. 

Richelieu  &  Ontario  Navigation  Co..  Montreal. — Report.— 

Calendar       Gross  Net        Insur.    Written      Dividends   Bal., Sur.    Total 

Year —    Earnings.    Profits.    Fund.       Off. 

$  s  s  s 

1910 1,437,931  363,110  61,000  124,922 

1909 1,238,044  257,502  36,000   36.500 

— V.  91.  p.  1264. 

Rocky  Mountain  (Bell)  Telephone  Co. — To  Authorize  Sale. 
— The  stockholders  will  vote  on  Feb.  27  on  amending  the 
articles  of  incorporation  so  as  to  authorize  the  sale  of  all  or 
any  part  of  the  system,  provided  such  sale  is  confirmed  by 
a  majority  vote  of  shareholders. — V.  91,  p.  152. 

St.  Louis  Car  Co. — Reorganized . — This  company,  having 
been  reorganized,  it  is  staled,  without  indebtedness  and  with 
some  $400,000  working  capital,  has  resumed  operations. 

The  directors  are:  John  I.  Bcggs,  Robert  McCuIlough,  Richard  McCul- 
lough,  George  J.  Kobusch  and  Warner  S.  McCall.  Officers:  Pies.,  John  I. 
Beggs:  Chairman  of  the  board,  George  J.  Kobusch:  Sec.  &  Treas.,  J.  M. 
Taylor. — V.  91,  p.  1332. 

St.  Regis  Paner  Co.,  Watertown,  N.  Y.—  Pref.  Stock 
Offered.— Frederic  H.  Hatch  &  Co.,  30  Broad  St.,  N.  Y., 
are  offering  at  105  flat,  yielding  5.71%  income,  a  limited 
amount  of  6%  cumulative  pref.  stock,  dividends  Q.-.J .  Par 
value  of  all  shares  $100.     A  circular  says  in  substance: 

Incorporated  In  N.  Y.  In  Jan.  1899;  began  making  paper  in  July  1901. 
Owns  paper  and  pulp  mills  of  most  modern  construction;  production  about 
135  tons  dally;  also  the  Village  of  Deferiet,  where  its  plant  is  located, 
and  its  own  railroad  equipment.  The  water  power  consists  of  the  entire 
flow  of  Black  River;  present  development  about  13,000  h.p.  The  lumbering 
operations  are  conducted  in  the  Adirondacks  on  the  head  waters  of  Black 
River  in  Lewis  and  Herkimer  counties  and  on  the  St.  Regis  River  in 
Franklin  Co.  All  properties  are  owned  in  fee.  Owns  raw  material  sufficient 
lor  six  to  eight  years.  The  plant  at  Defcreit  is  favorably  located  as  to 
securing  wood  from  Canada,  the  ultimate  source  of  supply  for  this  industry. 
Total  auth.  Issue  of  bonds  $1,300,000,  of  which  on  Jan.  1  1911  there  had 
been  paid  off  $216,000,  leaving  $1,084,000. 

Results  for  Fiscal  Year  ending  April  30  1910  (showing  pref.  dividends  earned 

over  3  times.) 

Gross  income $1 ,506,0071  Net  prollt $101,538 

Expenses 1 ,248,529   Dividends  on  pref.  stock.         54,000 

Taxes,  insurance  and  int.         93,000 1  

Surplus  for  year $110,538 

Condensed  Balance  Sheet  as  of  Jan .  1  1911. 

Resources — ($3,872,058) —  I      Liabilities — ($3,872,058)  — 

Plant  and  water  power $2,300,000  Common  stock __     $700,000 

Village,     woodlands,     saw  Pref.  stock,  0%  cum        _         900.000 

mills.  &C-  320,000 1  Bonds  _.  1,084,000 

195,000 


Cash — accts.    rcceiv.    and 

real  estate  mortgages   _       300,188 
Other  cash  items,  including 

materials  and  supplies^ .       951,870 


Hills  payable. 
Accts.   pay.    (Int. 

($9,051)   

Surplus 


accrued 


36,737 
956,321 


Dividends  on  pref.  stock  have  been  paid  regularly  from  the  beginning  and 
no  dividends  can  be  paid  on  common  stock  unless  $500,000  is  held  In 


reserve  as  a  Juaranty  to  pref.  shareholders.  The  directors  are:  G.  H.  P, 
Gould  (Pres,);  D.  M.  Anderson,  Gen.  Man.;  Alvah  Miller,  Vice-President; 
G.  C.  Sherman,  Secy,  and  Treas.;  Jonathan  Bulkley,  J.  Henry  Dick, 
G.  W.  Knowlton,  F.  D.  Mollenbauer,  J.  Aldoph  Mollenbaur. — V.  79,  p.  156. 

Shenango  Furnace  Co.,  Pittsburgh,  Pa. — Offering  of  Iron 
Mine  Bonds. — The  Pittsburgh  (  Pa.)  Trust  Co.,  the  mortgage 
trustee,  is  placing  al  98  and  int.  the  unsold  portion  of 
$2,025,000  1st  M.  (Webb  Mine)  5%  gold  bonds  dated  June  1 
1910  and  redeemable  at  par  and  int.  in  numerical  order 
at  any  interest  period.  Par  $1,000.  Int.  J.  &  D.  Prin. 
and   int.    payable   at     office     of    trustee.      An    a  emenl 

says: 

Authorized  Issue,  $2,500,000;  held  in  treasury,  $350,000;  cash  in  hands 
of  trustee  for  redemption  of  bonds  June  1  1911,  $125,000;  net  amount  out- 
standing, $2,025,000.  Sinking  fund  25c.  per  ton  on  all  ore  shipped,  but 
not  less  than  $125,000  per  annum,  to  be  used  to  redeem  bonds  in  numerica 
order  at  any  Int.  period  on  or  after  June  1  1911  upon  60  days'  notice. 

First  mortgage  on  the  leasehold  estate  of  the  company  in  iron  ore  prop- 
erty located  on  Messabe  Range,  near  Hibbing,  Minn.  The  lease  is  for  50 
years  from  July  1  1902,  and  provides  for  a  royalty  of  25c.  per  ton  on  all  ore 
mined,  ample  provision  being  made  in  the  mortgage  for  the  protection  of 
the  bondholders  in  case  of  any  failure  of  the  company  to  carry  out  the  lease. 
The  property  has  been  proven  up  to  contain  more  than  14,000,000  tons  of 
merchantable  Bessemer  and  non-Bessemer  ore.  Based  on  royalties  paid  on 
other  ore  properties,  the  security  pledged  is  worth  many  times  the  amount 
of  this  issue. 

Direct  obligation  of  the  Shenango  Furnace  Co.,  a  Pennsylvania  corpora- 
tion, having  assets  consisting  of  iron  ore  properties,  blast  furnaces,  coke 
works,  steamships,  &c,  conservatively  valued  at  over  $30,000,000.  Its 
only  other  mortgage  indebtedness  amounts  to $2,976,000.  (including  1st  M. 
gold  5s,  dated  Feb.  1  1906  and  due  Feb.  1  1921,  int.  F.  &  A.  at  Union  Trust 
Co.,  Pittsburgh,  trustee;  auth. ,$4,000,000;  sinking  fund  not  less  than 
$266,000  annually.  [Capital  stock  (at  last  accounts  $5,000,000  in  $100 
shares. — Ed.),  and  surplus  $10,300,000.  Average  net  earnings  for  the  past 
five  years  have  been  in  excess  of  $1,000,000  per  annum. — V.  82,  p.  632; 
V.  81.  p.  1796. 

Standard  Cordage  Co. — Committee. — Frederick  C.  Meach- 
am,  R.  H.  Fiero,  Frank  C.  Littleton  and  G.  H.  Squire  Jr., 
committee  for  the  adjustment  mortgage  bondholders,  re- 
cently requested  the  deposit  of  those  bonds  with  the  Trust 
Co.  of  America.  Free  assets  which  the  committee  wants 
preserved  for  the  adjustment  bondholders  should,  it  is  said, 
aggregate  about  §400,000. 

Albert  X.  Parlin,  of  Boston,  owning  and  representing  a 
large  interest,  has  been  added  to  the  protective  committee 
of  the  first  mortgage  bondholders. — V.  91,  p.    1714. 

Telephone,  Telegraph  &  Cable  Co.  of  America. — Dissolu- 
tion.— Vice-Chancellor  Emery  of  New  Jersey  has  made  an 
order  directing  all  parties  in  interest  to  show  cause  on  Feb- 
ruary 16  why  the  report  of  Charles  M .  Myer  and  Edward 
M.  Colie,  receivers  for  the  Telephone,  Telegraph  &  Cable  Co. 
of  America,  should  not  be  approved,  and  an  offerasfollows, 
by  Henry  S.  Kearny  of  N.  Y.  for  the  company's  property 
and  assets  other  than  cash  be  accepted. 

(1)  To  pay  the  unpaid  calls  at  face  value  on  128,612  shares  of  stock  in 
full  settlement  of  all  liability  thereon,  said  shares  being  all  except  certain 
409  shares  on  which  there  are  unpaid  calls.  (2)  To  pay  $75,000  and  obtain 
a  withdrawal  of  the  right  of  the  claim  of  John  Frederick  Wherry,  amount- 
ing to  $80,000  and  interest,  to  participate  in  any  way  in  any  fund  which 
may  come  into  the  hands  of  the  receivers. — V.  82,  p.  1210. 

Tennessee  Timber  Co.,  Pfendergast,  Tenn. — Bonds  Of- 
fered .—Charles  M.  Smith  &  Co.,  First  Nat.  Bank  Bldg.,  Chi- 
cago, having  sold  over  two-thirds  of  the  issue,  arc  offering  at 
par  and  int.  the  unsold  portion  of  $450,000  closed  1st  M.  f>'  , 
serial  bonds,  guaranteed  by  the  Prendenjasf  Co..  Marion,  (). 
The  bankers  says: 

A  first  mortgage  (Security  Trust  Co.,  Detroit,  trustee)  on  (1)  about  49,000 
acres  of  virgin  timber  land,  owned  in  fee  simple,  containing  267,540,280  ft. 
of  merchantable  poplar,  white  and  yellow  pine,  white  and  red  oak,  &c, 
lying  in  a  solid  body  in  Polk  County,  Tenn.:  (2)  a  modern  double-band  saw- 
mill, capacity  25,000,000  ft.  per  annum:  planing  mill,  dry  kilns,  &c,  16^ 
miles  of  standard-gauge  logging  railroad,  store  buildings,  employees' 
houses,  located  at  Prendergast,  Tenn..  on  main  line  of  Louisv.  &  Nashv. 
RR.,  &c.  Conservative  appraisement  of  timber  nearly  $1,500,000,  over 
3  times  the  amount  of  the  bonds.  Prin.  &  int.  unconditionally  guaranteed 
by  a  company  that  has  conducted  a  lumber  business  profitably  for  over  16 
years.  Chartered  accountants  report  the  combined  assets  of  the  companies 
issuing  and  guaranteeing  the  bonds  at  about  $2,500,000  and  the  net  profits 
for  the  last  live  years  at  $440,901. 

(The)  Texas  Co.,  Houston,  Tex. — New  Convertible  Deben- 
tures . — Pres .  J.  S.  Cullinan  in  circular  of  Feb.  10  calling  a 
special  meeting  of  the  stockholders  for  March  I.  s  ys  that 
resolutions  will  be  proposed: 

(a)  Authorizing  the  issuance  of  $20,000,000  of  6%  convertible  gold  de- 
benture bonds,  dated  Jan.  1  1911,  to  mature  by  their  terms  Jan.  1  1931, 
but  to  be  redeemable  by  the  company  on  Jan.  3  1915  or  on  any  interest 
date  thereafter  at  105",',  and  int.,  and  each  debenture  to  be  convertible 
into  stock  at  option  of  holder  on  Jan.  1  1915  or  on  any  interest  payment 
date  before  that  day  at  the  rate  of  0  2-3  shares  of  stock  for  one  debenture 
bond  of  the  face  value  of  $1,000.  The  trust  agreement,  which' is  dated 
Jan.  1  1911  (Equitable  Trust  Co.,  N.  Y.,  trustee),  will  provide  (a)  that 
$3,000,000  of  said  debenture  bonds  shall  be  reserved  and  issued  only  from 
time  to  time  to  retire  an  equal  amount  of  the  6%  serial  notes  V.  91, 
p.  532  and  (b)  that  a  further  $5,000,000  shall  be  reserved  for  future  use 
under  conditions  to  be  prescribed  in  said  agreement. 

(6)  Reserving  unissued  shares  of  capital  stock  for  the  conversion  of  said 
debenture  bonds. 

(<a  Providing  for  the  increase  of  the  authorized  capital  stock  from  $36.- 
00(1.000  to  a  total  of  not  exceeding  $50,000,000,  at  the  discretion  of  board. 

(d)  Granting  to  the  board  authority  to  make  sale  or  other  disposition 
from  time  to  time  of  the  $8,000,000  debenture  bonds  reserved  as  in  above. 

(e)  Approving  an  agreement  or  agreements  for  the  underwriting  or  sale 
of  not  exceeding  $12,000,000  of  said  debenture  bonds. 

[A  preferential  right  to  subscribe  for  their  pro  rata  share  of  the  $12,000.- 
000  debenture  bonds  now  to  be  issued  will  be  olfered  to  the  stockholders 
on  terms  to  be  announced  later.]     Sec  also  V.  92,  p.  398. 

Union  Natural  Gas  Corporation  (Pittsburgh,  Pa.) — 
Earnings. — For   calendar  years    1910   and    1909: 


Operating 
Expenses. 

$1,289,589 
1.134,401 


Int.  on 


Cos 


Hits..  Ac.    I'urchascd 

$218,525      $595,280 

235,891         437,602 


Dividends 
(10%). 

$900,00(1 
900.000 


Balance, 
Surplus. 

$597,986 
7  05.548 


For  c  tlendar  years: 


Cal.  Gross 

Year —  Earnings. 
1910  .$3,001,380 
1909  -  -  3, 173, 1 12 
— V.  90,  p.   1485. 

United  States  Envelope  Co.     A',  port. 

Net         Interest         Preferred         Pepre-     Balance, 
Profits.       Paid.         Dividends,      elation,    surplus. 

$751,971  $102,988  (8%) $300,000  $75,887  5273,090 

0  mos.  end.  Dec.  31  '09  335,913    52.400   (5%)  187,500   42,783  53.229 

Vear  end.  June  30 '09,  042,182    93,02!)  (6  •',  \,)290, 625   08.025  189,901 
— V.   91,  p.  1  LOS. 

United  States  Metal  Products  Co.,  Long  Island  City,  N.  Y. 
— Stock   Offered. — Turner,     Tucker     &     Co.,     N.      Y.    City 


Period 
( 'orered — 
Calendar  year  19 10 
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Boston  and  Buffalo,  arc  placing  SI  ,500, 000  7',  cumulative 
pref.  shares  at  par  ($100  each),  with  a  bonus  of  10',  in 
common  stock,  or  at  $96  net  without  the  bonus.  A  circu- 
lar says  in  substance: 

Incorp.  In  Mass.  (Jan.  27  1 1)  1 1 ) .  A  consolidation  of  the  John  W.  Rapp 
Co.  and  the  J.  F,  Blanohard  Co.  Owns  plants  located  In  Long  Island  City 
and  College  Point.  N.  V.,  for  the  manufacture  of  metal  doors,  window 
frames,  Interior  trim  and  kindred  products,  which  have  been  placed  in  very 
many  of  the  large  buildings  constructed  during  the  past  few  years. 

Pref.  stock  authorized,  §2,000,000;  Issued  (underwritten),  $1,500,000. 
Common  authorized.  §6,000,000;  Issued,  §5,000,000.  Pref.  dividends 
payable  quarterly  in  May,  &c.  The  pref.  shares  in  ease  of  liquidation  are 
redeemable  at  110;  no  additional  pref.  stock  and  no  bond  or  mtge.  can  be 
placed  upon  property  without  consent  of  two-thirds  of  pref.  outstanding. 
The  pref.  shares  have  lull  voting  power  and  If  at  any  time  7%  dividends 
should  be  In  arrears,  the  pref.  shall  elect  the  majority  of  the  board. 

Average  net  earnings  for  past  three  years  of  the  companies  acting  inde- 
pendently and  In  competition  are  certified  by  chartered  accountants  to 
have  been  §337,813,  exclusive  of  interest  and  discounts  on  borrowed 
money.  Dividends  (7";,)  on  $1,500,000  pref.  shares  call  for  §105,000, 
leaving  on  basis  of  above  earnings  a  surplus  of  §232,813.  The  net  quick 
assets  are  nearly  equivalent  to  the  entire  pref.  stock  issue.  The  manage- 
ment is  of  the  best,  has  had  a  remarkably  successful  record,  and  has 
taken  in  full  payment  for  its  properties  only  common  shares. 

Balance  Sheet,  &c. — As  of  Sept.  1  1910,  the  chartered  accountants  report 
as  offsetting  thc$f>.500,000  of  capital  stock  ($5,000,000  common  and  §1,500,- 
000  pref.)  the  following  assets,  after  taking  into  consideration  the  sale  of 
§1,500,000  pref.  stock:  Real  estate,  plant,  &c,  §1,372,903;  cash  and  acc'ts 
receivable,  §887,478;  mcrch.,  supplies  and  work  in  progress,  §399,128; 
investments,    good-will.    &c.    S3, 840, 491. 

The  two  companies  had  on  their  books  on  Sept.  1  1910  orders  in  excess  Of 
85%  of  the  business  done  by  the  two  companies  for  the  entire  preceding  year 

Extracts  from   Letter  of  President  John  YV.  Rapp. 

I  am  confident  that  the  new  company  will  conservatively  earn,  after  all 
expenses,  §650,000  per  annum.  This  opinion  is  based  upon  the  facts  that 
it  will  be  free  of  debt,  will  have  ample  working  capital  to  handle  a  much 
larger  volume  of  business,  and  will  be  able  to  standardize  the  output. 
Our  product  is  regarded  with  such  favor  that  no  modern  office  building  or 
first-class  hotel  or  apartment  house  is  now  likely  to  be  constructed  with 
wooden  trim.  One  of  the  best  examples  of  work  in  our  line  is  the  Fifth 
Ave.  office  building,  N.  Y.  City,  covering  16  acres  of  floor  space.  Every 
door  and  window  in  this  building  is  of  steel  or  bronze  furnished  by  us.  Our 
product  is  not  only  fire-proof,  but  the  cost  of  maintenance  is  nominal. 

Directors. — John  W.  Rapp,  President;  George  E.  Shaw,  Pres.  Western 
Nat.  Bank,  Phila.;  Alwyn  Ball  Jr.,  of  Southack  &  Ball:  Delevan  Emery, 
Bradford,  Pa.;  John  W.  McKinnon,  of  Cobe  &  McKinnon,  Bankers; 
Philip  M.  Tucker  of  Turner.  Tucker  &  Co. 

United  States  Realty  &  Improvement  Co. — Earnings. — 
For  nine  months  ending  Jan.  31: 

1909-10.        1908-09.    |  1909-10.        1908-09. 

Gross  profits. §2, 001, 981  $1,942,683  |  Int.  on  debs..  §450,000  §496,967 
Exp.  &  taxes.       349.997         334,233  I  Dividends.  (3  54')G06, 105(3  J^)565.698 

Net  profit. .§1.651, 984  §1,608,4501      Surplus §595,879       $545,785 

Gross  profits  for  Jan.  1911  were  §222,278,  net  profits  §199,550  and  surplus 
after  interest,  §149,550. — V.  92,  p.  398,  194. 

Warwick  Iron  &  Steel  Co. — Bonds  Called — Notes. — The 
remaining  $180,000  1st  M.  5s  dated  1901  have  been  called 
for  payment,  p.  &  i.,  at  the  Real  Estate  Trust  Co.  of  Phila- 
delphia on  June  1. 

To  provide  for  this  payment  and  to  retire  the  floating  debt  an  issue  of 
$300,000  of  short-term  6%  notes  has  been  authorized. — V.  91,  p.  1098. 

Weed  Lumber  Co.,  San  Francisco  and  Weed,  Cal. — Re- 
funding— Bonds  Offered. — Clark  L.  Poole  &  Co.,  Chicago, 
recently  offered  at  par  and  int.  $1,200,000  1st  M.  6%  serial 
gold  bonds,  "the  direct  obligation  of  the  largest  manufac- 
turer of  pine  lumber,  sash,  doors  and  boxes  on  the  Pacific 
Coast."      The  bankers  say  in  substance: 

Audited  Balance  Sheet  July  31  1910 


Assets  ($4,491,914)  — 
Timber  lands  &  contracts. 5 

Bldgs.,  machinery,  &c 

Inventories    

Accounts   receivable    (less 

reserve,    &o 

Cash,  adv.,  invest.,   &c__ 
Cash  to  redeem  bonds 


Liabilities  (§4,491,914)  — 

.121, 177   Capital   stock $1,950,000 

,279,782    Notes  payable 488,246 

657,551    Accounts    payable 203,466 

Int.  and  taxes  not  due 16,317 

194,306   Bond  issue  (called) 437,500 

227,543    Res'vc  for  dep'n  of  plant.        232,777 

11,255   Surplus 1,163,608 

■  This  bond  issue  will  pay  off  all  indebtedness,  including  the  §437,500  old 
bonds,  and  will  leave  the  company  with  over  $1,000,000  of  quick  assets. 
This  mtge.  to  the  First  Trust  &  Savings  Bank  and  Emile  K.  Boisot,  Chi- 
cago, trustees,  is  a  first  closed  lien  on  50,000  acres,  owned  in  fee  simple,  of 
virgin  pine  timber  lands,  and  about  3,500  acres  of  long  time  timber  deeds 
located  in  Siskiyou  Co.,  Cal.  This  tract  is  intersected  by  the  Cal.  North 
Eastern  Ry.,  a  branch  of  the  So.  Pac.  Ry.  which,  it  is  understood,  will 
form  part  of  the  new  main  line  from  San  Francisco  to  Portland.  Timber 
estimates:  Pine,  774,601,000  ft.;  fir,  25,581,000  ft.:  total, 800,182,000  ft. 
Also  a  first  lien  on  two  modern  saw  mills,  capacity  75,000,000  ft.  annually: 
sash,  door  and  box  factory  with  capacity  to  use  100  million  ft.  of  lumber 
annually;  several  large  storage  sheds  and  warehouses  (covered  storage 
capacity  15,000,000  ft.),  water  works,  electric  light  plants,  machine  shops, 
and  entire  townsite  of  Weed,  with  dwelling  houses,  &c,  an  investment  of 
over  $1,250,000,  and  insured  for  §1,488,000.  (Sprinkler  system.) 
ings  except  residences. 

We  appraise  the  property  as  follows:  800,182,000  ft.  at  §3  50  per  1,000, 
$2,800,637;  plants  and  equipment,  &c.  (cost  over  $1,250,000),  §900,000: 
total,  $3,700,637;  taking  no  account  of  the  value  of  the  50,000  acres  of 
land  for  agricultural  and  grazing  purposes  after  the  timber  is  removed. 

The  company  is  largely  owned  by  George  X.  Wendling,  President,  and 
S.  O.  Johnson,  Vice-President,  for  15  to  20  years  successful  lumbermen. 
Bonds  dated  Oct.  1  1910,  par  §500  and  $1,000  each  (c«) .  All  or  any  may 
be  called  and  paid  at  any  interest  periods  prior  to  maturity  on  60  days' 
notice,  at  102  14  and  int.  Bonds  mature  $50,000  on  May  1  1911  and  semi- 
annually thereafter.  Sinking  fund  §2  50  per  1,000  ft.,  log  scale,  for  all 
timber  cut.  based  on  estimates  on  file  in  our  office  and  with  the  trustee. 
This  deposit  should  pay  off  the  entire  bond  issue  when  about  60%  of  the 
timber  has  been  cut.— V.  91,  p.   1778. 

Winchester  Repeating  Arms  Co.,  New  Haven,  Conn. — New 
Officers. — George  E.  Hodson,  formerly  First  Vice-President 
and  Treasurer,  has  been  elected  President  to  succeed  Thomas 
G.  Bennett,  who  becomes  Consulting  Director. 

H.  Winchester  Bennett,  2nd  V.-P.,  succeeds  Mr.  Hodson  as  1st  V.-P.; 
Asst.  Trcas.  Harry  S.  Leonard  becomes  2nd  V.-P. 

Wright  Wire  Co.,  Worcester,  Mass.— Pref.  Stock  Offered.— 
Win.  S.  Feitoh  A  Co.,  Salem,  Mass.,  early  in  the  year  offered 
7'  f,  pref.  shares  at  SI  18  per  share.      A  circular  said: 

Capitalization  $250,000  pref.  and  $250,000  common  stock;  no  bonded 
debt.  Net  earnings  year  end.  Aug.  31  1910,  §70,000;  pref.  dividend,  $15,- 
000.  Owns  three  plants  in  Worcester  and  Palmer,  Mass.,  covering  5  acres, 
and  manufacturing  wire,  wire  cloth,  poultry  netting,  wire  fencing,  wire 
rope,  patent  wire  clothes  line,  picture  cord,  staples,  screens,  flower  bed 
guards,  elevator  shafts  and  enclosures,  patent  lightning  rods,  fire-escapes, 
office  and  counter  railing,  &c.     Now  running  night  shifts. 

— -Arthur  J.  Philbin  and  Vincent  P.  Lobdell,  who  have 
been  associated  with  the  Rudolph  Kleyl  olie  C  >.,Inf'.,for  the 
past  seven  years,  have  formed  a  co-partnership  under  the 
firm  name  of  Philbin  &  Lobdell.  The  new  firm  will  begin 
operations  next  Monday  at  115  Broadway  and  will  do  a 
general  investment  bond  business. 


— The  Aetna  Life  Insurance  Co.  at  Hartford,  Conn.,  of 
which  Morgan  (J.  Bulkeley  is  (he  well-known  executive, 
published  its  61st  annual  statement  in  the  Feb.  4  issue  of 
the  "Chronicle."  This  company,  with  $101,018,143  assets 
and  $307,102,04!)  insurance  in  force,  has  paid  to  policy- 
holders since  its  organization  in  L850  over  $200,000,000. 
lis  growth  during  1910  may  be  briefly  summarized,  viz.: 
[ncrease  in  surplus,  $429,543;  increase  in  premium  income, 
$1,110,917;  increase  in  assets,  $3,790,535;  increase  in  life 
insurance  in  force  Dec.  31  1910,  $13,579,416.  The  com- 
pany's payments  to  policyholders  in  1910  were  $12,251,253. 
The  amount  of  reserve  on  life  endowment  and  term  policies 
was  §82,794,149,  besides  a  special  reserve  of  $704,525  and 
also  $1,547,000  for  liability  claims.  Its  surplus  for  policy- 
holders was  over  $10,000,000,  in  addition  to  $1,858,901  of 
surplus  reserved  for  a  special  class  of  policies  and  dividends 
to  policyholders,  payable  on  demand.  The  total  income  in 
1910  was  $21,500,586  and  total  disbursements  $17,997,714. 
The  Aetna  Life's  busine  is  embraces  life,  accident ,  health  and 
liability  insurance. 

— The  attention  of  investors  is  called  to  the  advertisement 
on  another  page  of  Win.  A.  Read  &  Co.,  who  are  offering 
four  choice  issues  of  investment  securities.  They  consist  of 
Essex  County  (N.  J.)  4  '•  f  ,  gold  bon  \y ,  due  Feb.  1951  (tax- 
exempt  in  New  Jersey);  Chicago  &  North  Western  Ry.  Co. 
extension  4s,  due  1926;  Boston  &  Northern  Street  Ry.  Co. 
1st  ref.  4s,  due  1954  and  Chicago  &  Western  Indiana  PR. 
con.  4s,  due  1952.  Two  of  the  issues  are  legal  for  savings 
banks  in  Massachusetts.  Full  details  will  be  furnished  upon 
application  made  to  any  of  the  firm's  offices. 

— In  our  advertising  columns  to-day,  White,  Weld  &  Co., 
5  Nassau  St.,  New  York,  and  the  Rookery,  Chicago,  jointly 
with  Potter,  Choate  &  Prentice  of  this  city,  are  offering  for 
investment  $2,702,000  N.  Y.  Ontario  &  Western  Ry.  Co. 
general  mortgage  4%  bonds,  due  1955,  and  tax-exempt  in 
N.  Y.  State.  The  bankers  offer  these  bonds  at  92^  and 
interest  at  a  price  to  yield  4.%%  income.  See  remarks  inour 
"General  Investment  News"  department  and  advertisement 
for  details. 

— A  new  Chicago  bond  house  which  will  make  a  specialty 
of  drainage  and  municipal  bonds  has  just  been  organized 
and  incorporated  with  $100,000  capital  under  the  name  of 
F.  W.  Morgan  &  Co.,  with  offices  at  1311  First  National 
Bank  Bldg.  Mr.  Morgan  was  for  13  years  with  Armour  & 
Co.  as  salesman,  and  more  recently  has  been  associated  with 
a  prominent  bond  firm.  The  stockholders  in  the  new  com- 
pany are  local  men    of  capital  and  high    standing. 

— Burgess,  Lang  &  Co.,  34  Pine  St.,  this  city,  are  prepared 
to  deal  in  Bangor  &  Aroostook  RR.  first  main  line  5%  bonds 
due  1943,  Piscataquis  Division  5s,  due  1943,  refunding  4s, 
due  1951,  and  all  other  issues  of  this  road.  Correspondence 
on  the  subject  is  solicited.  The  firm's  New  York  office  is 
under  the  management  of  William  B.  Smith  2d. 

— Spencer  Trask  &Co.,  Win.  Salomon  &  Co.  and  Kissel,  Kin- 
nicutt  &  Co.  of  New  York,  are  to-day  advertising  in  the 
"Chronicle"  a  public  sale  of  9,000,000  Consolidation  Coal 
Co.  1st  &  ref.  mtge.  sinking  fund  5%  bonds  at  97  and  int. 
Particulars  appear  in  our  "General  Investment  News" 
department  and  the  advertisement. 

— Ames,  Emmerich  &  Co.  is  the  title  of  a  new  Chicago 
bond  firm,  according  to  well-founded  report,  which  is  to  open 
offices  March  1.  Both  Mr.  Ames  and  Mr.  Emmerich  have 
been  successful  bond  salesmen  for  a  number  of  jrears  with 
N.  W.  Harris  &  Co.  and  the  Harris  Trust  &  Savings  Bank. 

— Bertron,  Griscom  &  Jenks,  40  Wall  St.,  N.  Y.,  dealers  in 
high-class  public  service  securities,  have  issued  for  distribu- 
tion an  interesting  little  folder  entitled  "Investigation  vs. 
Direction,"  which  calls  attention  to  a  point  which  is  of  great 
importance  to  both  large  and  small  bond  buyers. 

— Attention  is  called  to  the  o fieri ng  by  J.  H.  Adams  & 
Co.  of  Los  Angeles  Railway  first  and  refunding  30-year  5% 
gold  bonds.     The  property  was  described  very  fully  in  our 
last  issue  on  page  395;  see  also  the  advertisement  in  to 
day's  issue. 

— Hornblower  &  Weeks,  members  of  the  New  York  Stock 
Exchange,  have  issued  a  descriptive  pamphlet  regarding 
the  Sealshipt  oyster  system.  A  majority  of  the  preferred 
stock  recently  issued  has  been  taken  by  investors. 

— Arthur  W.  Stevens  &  Co.  of  Minneapolis,  dealers  in 
investment  securities,  announce  their  removal  to  new  offices 
at  317-318-319-320  Plymouth  Building.  The  firm  specializes 
jn  local  stocks  and  bonds. 

— John  L.  Williams  &  Sons,  of  Richmond,  Va.,  have 
issued  an  interesting  circular  about  the  securities  of  this 
recently  completed  road,  for  the  construction  of  which  they 
organized  a  syndicate  early  in   1907. 

— James  B.  Colgate  &  Co.,  36  Wall  St.,  members  of  the 
N.  Y.  Stock  Exchange,  have  opened  a  branch  office  in  Wash- 
ington, D.  C,  at  729  15th  St.,  N.  W.,  near  F  St.  J.  Upshur 
Moorehead  is  manager. 

— C.  E.  Mitchell  &  Co.,  bankers,  at  37  Wall  St..  have 
issued  a  bulletin  of  selected  5%  and  6%  bond  investments. 
Copy  on  application. 

— The  firm  of  D.  Arthur  Bowman  &  Co.  of  St.  Louis 
succeeded  on  the  15th  inst.  to  the  investment  banking  busi- 
ness heretofore  conducted  by  D.  Arthur  Bowman. 


Feb.  18  1911.! 
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COMMERCIAL   EPITOME. 

Friday  Night,  February  17  1911. 

Signs  are  not  wanting  that  American  business  continues 
slowly  to  improve,  one  indication  of  which  is  the  increasing 
interest  in  (tic  iron  and  steel  trade.  Other  favorable  cir- 
cumstances are  the  readjustment  of  grain  and  cotton  prices 
to  a  more  normal  basis,  the  fall  of  beneficial  rains  in  the 
winter-wheat  and  the  cotton  sections  of  the  Southwest,  con- 
tinued easiness  of  the  money  markets  and  the  fad  thatcon- 
servatism  is  still  everywhere  observable,  whereby  the  way 
is  made  more  secure  for  a  return  to  a  better  state  of  things. 

LARD  on  the  spot  has  continued  to  decline,  owing  to 
depression  in  the  market  for  live  hogs,  due  to  liberal  arrivals, 
further  depression  in  the  market  for  lard  futures  and  dulness 
of  trade.  Prime  Western  9.85c;  Middle  Western  9.75c. 
and  City  steam  9%c.  Refined  lard  has  also  been  dull  and 
weaker.  Continent  10c;  South  America  10.75c.  and 
Brazil  in  kegs  11.75c.  The  market  here  for  lard  futures 
has  been  nominally  easier.  At  Chicago  the  speculation  has 
been  active  with  the  trend  of  prices  downward  in  the  main, 
owing  to  larger  arrivals  of  live  hogs  at  weaker  quotations, 
selling  for  tli-.'  decline  by  large  packing  interests,  depression 
in  grain  prices  and  liquidation.  Buying  largi  ly  to  cover  shorts. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.  Mon.       Tues.        Wed.       Thurs.       Fri. 

March    delivery 9.60  Holi-        9.55  9.55  9.55  9.50 

May  delivery 9.(15  day.        9.65         9.60         9.55         9.50 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES  IN   CHICAGO. 

Sat.        Mon.         Tues.    Wed.  Thurs.       Fri. 

May  delivery 9.45          Holi-        9.42^      9.45  9.35          9.40 

July  delivery 9.37H      day.        9.37^     9.35  9.30         9.35 

PORK  on  the  spot  has  been  dull  but  firm.  Supplies  are 
light.  Mess  $23;  dear  $19  50@$22;  family  $2.50f< 
Cut  meats  have  been  in  moderate  demand  and  generally 
steady.  Pickled  hams,  regular,  12)/2@13J/£c;  pickled 
bellies,  clear,  13@13^2C.;  pickled  rios  13@13J^c  Beef 
has  been  dull  and  steady;  supplies  light.  Mess  $14@$14  50; 
packet  $15@$15  50;  family  $16  50@$17,  and  extra  India 
mess  $29@$29  50.  Tallow  has  been  quiet  and  steady  at 
7J4C-  f°r  City.  Stearines  have  been  dull  and  easy;  oleo 
8%c  and  lard  lOj^c.  Butter  has  been  quiet  and  steady; 
creamery  extras  27@27^2C.  Cheese  has  been  quiet  and 
steady;  State,  full  cream,  colored,  Sspt.,  fancy,  15c.  Eggs 
have  been  weak;  Western  firsts  163^@16^c. 

OIL. — Linseed  has  been  dull  but  tinner;  City,  raw,  Ameri- 
can seed,  95@96c;  boiled  96@97c;  Calcutta,  raw,  $1. 
Cottonseed  has  been  dull  and  irregular;  winter  7@7.75c; 
summer  white  6.90@7.40c;  crude  5.53@5.60e.  Cocoanut 
has  been  quiet  and  steady;  Cochin  9%@9,7/sc;  Ceylon  9@ 
9J4c.  Corn  fairly  active  and  steady  at  7.15@7.20c.  Olive 
quiet  and  steady  at  90@95c.  Lard  quiet  and  steady;  prime 
$1  05@$1  OS;  No.  1  extra  05@70c  Cod  in  good  demand 
and  firm;  domestic  53  @  55c;    Newfoundland    57 @ 58c. 

COFFEE  on  the  spot  has  been  quiet  and  easier.  Rio 
No.  7,  12J/£@12Mc;  Santos  No.  4,  12%@13c  West  India 
growths  have  been  quiet  and  easier.  Fair  to  good  Cucuta 
12J^@13J4c  Cost  and  freight  offers  from  Brazil  have  lat- 
terly been  firmer,  but  this  fact  has  had  no  effect  upon  the 
local  spot  market.  The  speculation  in  futures  here  has  con- 
tinued on  a  large  scale  and  fluctuations  have  been  violent 
at  times.  In  the  main  the  tendency  of  prices  has  been 
downward,  owing  to  further  bearish  pressure  from  local 
traders  and  cotton  operators,  heavy  foreign  selling  of  the 
distant   months   and    general    liquidation. 

Closing  prices  were  as  follows: 


February    10.16c. 

May 

10.29c 

March 10.16c. 

June 

10.29c. 

April 10.23o. 

July 

10.29c. 

August  .-10.18c. 
Septemb'r  10.08c. 
October  . .  0.98c. 


November  9.93o. 
December  9.88c 
January    .  8.88c 


SUGAR. — Raw  has  been  firmer  and  more  active.  Cen- 
trifugal, 96-degrees  test,  3.51c;  muscovado,  89-degrecs  test, 
3.01c;  molasses,  89-degrees  test,  3.76c  Refined  has  been 
in  moderate  demand  and  steady.  Granulated  4.60c  Teas 
have  been  generally  firm  with  trade  fairly  active. 

PETROLEUM.— Refined  has  been  in  light  demand  and 
steady.  Refined  barrels  7.40c,  bulk  3.90c  and  cases  8.90c 
Gasoline  has  been  in  fair  demand  and  steady;  86-degrees  in 
100-gallon  drums  18^4c.;  drums  $8  50  extra.  Naphtha  has 
been  quiet  and  steady;  73@76-degrees  in  100-gallon  drums 
165^c.;  drums  $8  50  extra.  Spirits  of  turpentine  has  been 
quiet  and  firm  at  91@91J^c  Rosin  has  been  quiet  and 
firm;  common  to  good  strained  $7  25. 

TOBACCO.— No  really  striking  features  have  come  to 
light.  Much  of  the  business  is  of  a  hand-to-mouth  character 
at  steady  quotations.  There  is  an  excellent  demand  for 
cigars,  but  for  all  that  manufacturers'  purchases  of  leaf  are 
on  a  noticeably  conservative  scale.  The  most  noteworthy 
features  of  the  buying  are  Wisconsin  and  Connecticut  bind- 
ers, for  which  very  steady  prices  prevail.  The  Sumatra 
inscriptions  also  excite  a  good  deal  of  interest,  and  there  is 
a  growing  conviction  that  the  offerings  will  be  of  a  sort  that 
will  inure  to  the  advantage  of  the  buyers  of  this  country. 

COPPER  has  been  in  small  demand  and  steady.  Lake 
12^@12^c;  electrolytic  12}4@l2y8c,  and  casting  12@ 
12 l/$c.  Tin  has  advanced  on  speculative  buying;  spots 
44J^c  Lead  has  been  quiet  and  steady  at  4. 40(3)4 14c. 
Spelter  has  been  in  fair  demand  and  steady  at  5.50(5)5.(0". 
Iron  has  been  quiet  but  firm;  No.  1  Northern  $15  50@$16; 
No.  2  Southern  $15  25@$15  50. 


COTTON. 

Friday  Night,  Feb.  17  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
134,382  bales,  against  173,669  bales  last  week  and  184,875 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,416,446  bales,  against  5,879,297  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since  Sept. 
1   1910  of  1,537,149  bales. 


Receipts  at — 

Sat. 

M  on . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

4,879 

4,887 

10,028 

7,743 

3,080 

7,492 

38,109 

Port  Arthur 

9,325 

9,325 

Texas  City.  &c_  _ 

8,944 

-1,348 

13,292 

New  Orleans 

8,209 

7,472 

6,632 

5,311 

5,407 

4,569 

37,600 

Gulfport 

2,641 

2,641 

Mobile    

156 

1,435 

1,539 

199 

843 

107 

4,279 

Pensacola 

Jacksonville,  &c. 

115 

217 

332 

Savannah  . 

5,359 

2,223 

3,476 

2,508 

2,182 

2,155 

17,903 

Brunswick 





Charleston 

141 

468 

393 

55 

115 

80 

1,252 

Georgetown 



25 





_ 

25 

Wilmington 

155 

327 

205 

220 

247 

305 

1,459 

Norfolk 

1,081 

795 

56  1 

1,271 

616 

495 

4,822 

N'port  News,  &c. 



New  York 

50 

11 

312 

373 

Boston 

47 

352 

71 

59 

111 

134 

774 

Baltimore 

2,196 

2,196 

Philadelphia 















Totais  this  week. 

29,402 

18.099 

22,908 

26,310 

12,612 

25,051 

134,382 

The  following  shows  the 
since  Sept.  1  1910  and  the 
last  y< 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Feb.  17 


Galveston 

Port  Arthur 

Texas  City,  &c__ 

New  Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1910-11. 


This     Since  Sep 
Week.      1  1910. 


38,109 

9,325 

13,292 

37,600 

2,641 

4,279 

332 
17,903 

V.252 

25 

1,459 

4,822 


373 

774 

2,196 


,460,677 

163,503 

314,161 

,289,872 

31,523 

228.213 

103,312 

22,126 

,289,476 

213,426 

265,688 

956 

380,913 

513,065 

3,848 

6,645 

32,624 

95,803 

315 


1909-10. 


This     Since  Sep 
Week.      1  1909. 


35,852 
5,3  (12 
1,378 

15,374 
2 

5,359 

20,633 

371 

6,413 


420 


3,559 

4,441 

273 


573 

1,301 

25 


,144,398 

107,378 

32,687 

894,895 

8,264 

200,092 

119,224 

37,708 

,175,055 

199,190 

192,030 

1 ,073 

285,301 

403,442 

14,761 

3,765 

7,855 

51,359 

837 


Stock  . 


1911. 


159,368 


188,959 

4,748 

26,673 


94,849 

641 

22,256 


8,708 
22,331 


291,716 
4,091 
5,284 
7,551 


Total ..  134.382  7,416,446  101,339  5,879,297 

Note 
correction. 


837,175 


1910. 


112,718 


186,556 

1,006 

26,180 


73,827 

4,676 

23,711 

19,033 
30,953 

161,663 
6,596 
8,347 
3,097 


658,363 
18,689  bales  deducted  from  receipts  at  Savannah  since  Sept.  1,  as 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

38,109 

35,852 

53,035 

55,051 

99,444 

57,903 

Pt.  Arthur,  &c. 

22,617 

6,740 

10,497 

2,398 

4,789 

New  Orleans . 

37,600 

15,374 

35,890 

41,166 

71,468 

44,107 

Mobile 

4,279 

5,359 

7,319 

4,101 

4,588 

1,744 

Savannah  

17,903 

6.413 

11,695 

13,205 

23,896 

10,183 

Brunswick 

8,452 

762 

7,987 

1,405 

Charleston,  &c 

1.277 

420 

2,285 

847 

2,971 

1,201 

Wilmington.. 

1.459 

3,559 

2,725 

5,283 

6,702 

517 

Norfolk 

4,822 

4,441 

5,617 

6,009 

8,906 

3,555 

N'port  N.,  &c 

273 

488 

78 

1,582 

478 

All  others 

6,316 

22,908 

3,609 

5,308 

18,105 

10,133 

Total  this  wk. 

134,382 

101.339 

141,612 

134,208 

245,649 

136,015 

Since  Sept.  1. 

7,416,446 

5,879,297 

7,911,638 

6,705,512  7,979.637 

6.131,301 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  164,579  bales,  of  which  72,629  were  to  Great  Britain, 
9,406  to  France  and  82,544  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Week 

ending  Feb.   17 
Exported  to — 

1911. 

From  Sept.  1  1910  to  Feb. 
Exported  to — 

17  1911. 

Exports 

from — 

Oreat 

Conti- 

Great    1 

Conti- 

BritainJFr'nce 

nent. 

Total. 

Britain.  {France. 

nent. 

Total. 

Galveston 

29.681 

17.818 

47,499 

875,748!276,464 

812,286 

1,963,498 

Port  Arthur 



9,325 

9,325 

42,083    48,841 

72,479 

163,503 

Texas  City.  <fcc. 



8.944 

4,348 

13.292 

205.686^   48,323 

21,046 

275,054 

New  Orleans.. 

2,500 



12,292 

14,792 

696,114  100,695 

278,755 

1,075,564 

Mobile 



... 

6.176 

6.176 

59,147   35.603 

57,014 

151,764 

Pensacola 

39,382    30.084 

34,899 

104.365 

Gulfport 

11.967 



11,967 

16,483    10,207 

95 

26,785 

Savannah  

8.882 

9,229 

18,111 

300,378  105.813 

362,529 

768.720 

Brunswick 

9.152 

9,152 

100,077 

75,102 

175,179 

Charleston 



9.900 

9,900 

15,549 

9.900 

90.551 

116.000 

Wilmington... 

2.000 

2,000 

126,171 

32.015 

194,616 

352.702 

Norfolk 

10,400 

2,319 

12,719 

Newport  News 



„ 



New  York 

5.297 

17 

9,542 

14,856 

315,622 

65,935 

140,291 

421.748 

Boston    

2.518 

2.518 

89,358 

7,888 

97,240 

Baltimore 

632 

445 

2,152 

3.229 

14,493 

6,618 

57,627 

78,738 

Philadelphia  . . 

42,713 

6,089 

48.802 

Portland,  Me.. 

627 

527 

San  Francisco. 

59,186 

39,186 

Seattle   

1,762 

1,762 



37,248 

37,248 

Tacoma 

8,880 

8,880 

Portland.  Ore. 

500 

500 

Pembina 

Detroit 

2.075 





2,074 

Total 

72,629 

9.406 

82,544 

164.579  2,851,906 

769.5982,3 19, 299J5.940, 803 

Total    1909-10. 

27,235 

16.616 

H'_'.141 

126,2921.673,103 

791.340  1.992.72714. 457. 170 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  Wc  add  similar  figures  for 
New   York. 
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Feb.  17  at— 


New  Orleans. 
Galveston  . _ 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York 

Other  ports .. 

Total  1911. 
Total  1910 
Total  1909 


on  Shipboard,  Not  Cleared  for- 


eran 
Britain.  France 


9,873 
27,470 


3,559 


2,800 
4,000 


47.708 
20.2  IG 
39.454 


8.818 
8.828 


6.250 
"500 


24,426 

7,113 

27,059 


Ger-    I   Other     Coast' 
many  \  Fore  tan    wise. 


5.089 
21,672 

3,200| 

1,500 

1,666 

2,000 


34,461 
35.098 
47,832 


12,8-18 
25,807 


1,200 


39,855 
19.527 
33,534 


Total. 


2,617 

900 

500 

2,000 

8,499 


86,058 

86,  100 

4,100 

500 

13, 30!) 

8,499 

5,500 

6.000 


Leaving 

.Stock . 


152,301 
72,068 
90,749 
21.756 
13,36  1 
13,832 

286,216 
25,023 


14,516  160,966  676,209 
16,0131  97,997,  560,366 
17.036ll64.9151     652,472 


Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  declining  prices,  largely  owing  to  a  fear  that  the 
House  bill  which  passed  June  23  1910,  prohibiting  trading  in 
cotton  futures  where  no  delivery  or  receipt  of  the  actual  cot- 
ton is  contemplated,  and  which  during  the  present  week  has 
been  under  consideration  by  the  United  States  Senate  Com- 
mittee on  Inter-State  Commerce,  may  become  a  law.  A 
final  report  by  this  committee,  whether  for  or  against  its 
adoption,  was  expected  to-day  Friday.  There  has  been 
grave  apprehension  that  the  report  may  be  favorable  to  the 
passage  of  the  bill,  though  delegations  from  the  New  York 
and  New  Orleans  cotton  exchanges  have  been  in  Washington 
to  present  the  case  of  these  bodies  against  the  enactment  of 
such  legislation,  which,  it  is  contended,  would  be  a  serious 
injury  to  the  cotton  business  both  at  home  and  abroad. 
Other  factors  militating  against  the  market  have  been  con- 
tinued large  receipts,  the  large  world's  visible  supply,  the 
unsatisfactory  condition  of  trade  both  in  this  country  and 
in  Europe,  further  reports  confirmatory  of  the  plague  and 
famine  in  China,  evidences  that  mills  both  in  England  and 
at  the  South  are  disposed  to  curtail  production, and, finally , 
the  fall  in  various  parts  of  Texas  of  beneficial  rains,  which 
appear  to  have  more  or  less  effectually  broken  the  prolonged 
drought  in  that  State,  even  if  more  rain  is  desirable.  More- 
over, there  has  been  very  heavy  liquidation  for  local,  South- 
ern, Wall  Street  and  Western  account,  spot  markets  have 
been  quiet  and  Liverpool's  spot  sales  have  dwindled  at  times 
to  very  small  figures.  Spinners  have  naturally  been  loath  to 
increase  their  purchases  materially  on  a  declining  market, 
with  the  trade  upset  not  only  by  the  recent  fall  in  the  price  of 
over  $6  a  bale  and  by  the  anti-option  agitation,  but  also  by 
the  growing  evidences  that  the  next  season's  acreage  at  the 
South  will  be  very  large,  possibly  the  largest  on  record. 
Then,  too,  the  next-crop  options  are  selling  at  a  discount  of, 
roughly,  134  to  lj^c.  In  Texas  some  cotton  has  already  been 
planted.  In  other  parts  of  the  State  planting  preparations 
are  going  forward  rapidly.  Texas  preparations  are  unus- 
ually advanced,  it  is  stated,  for  this  time  of  the  year,  and 
some  advices  state  that  undeveloped  country  in  that  State  is 
being  rapidly  populated,  that  new  land  is  being  opened  up 
and  that  the  newcomers  will  plant  cotton  heavily.  Silver 
has  further  declined  in  London,  and  this  fact,  together  with 
the  plague  in  China,  militates  noticeably  against  the  cotton 
industry  in  Lancashire.  On  the  other  hand,  Liverpool's 
spot  sales  during  the  last  few  days  have  increased.  The 
Bank  of  England's  discount  rate  has  been  reduced  J-^%. 
Buying  orders  have  been  received  from  Liverpool,  and  Ameri- 
can spot  interests  and  spinners  have  bought  here  to  some  ex- 
tent. The  certificated  stock  at  New  York  has  decreased  thus 
far  this  month  approximately  20,000  bales.  Exports  from 
the  ports  have  been  liberal.  Bombay  receipts  light  and  the 
speculative  situation,  after  the  drastic  liquidation  of  the  last 
few  weeks,  is  supposed  to  be,  in  a  technical,  sense  somewhat 
better  than  it  was  recently.  Yet  the  feeling  in  the  world's 
cotton  markets  is  plainly  unsettled .  The  cotton  trade  of  this 
country,  in  the  estimation  of  not  a  few,  made  a  mistake  last 
fall  of  a  million  bales  in  the  shape  of  an  under-estimate  of 
the  size  of  the  crop,  and  on  this  mistake  put  up  prices  2J/£c. 
per  pound.  It  is  the  idea  of  such  observers  that  this  mistake 
is  now  in  process  of  correction.  However  this  may  be,  the 
speculation  recently  has  been  largely  in  the  nature  of 
liquidation,  and  the  majority  of  the  trade  are  simply  await- 
ing developments,  the  more  general  expectation  being,  how- 
ever, that  unless  something  unforeseen  arises,  the  general 
drift  of  prices  must  continue  to  be  downward.  To-day 
prices  advanced  on  some  covering  and  new  buying,  partly 
owing  to  rumors  that  the  Anti-option  Bill  may  not  pass  the 
Senate.  Spot  cotton  here  has  been  quiet.  Middling  up- 
lands closed  at  14c.  a  decline  for  the  week  of  35  points. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be    delivered  on  contract,  are  as  follows: 


Fair c.l.SOon 

Strict  raid,  fair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     BasisJ  Good  mid.  tinged  _c     Even 

Strict  low.  mid 0.25  off1  Strict  mid.  tlngrd.  .0.15  of! 


Low  middling 0.60  off 

Strict  good  ord 1.05  off 

Good  ordinary 1.75  off 

Strict  g'd  mid.  tgd.0.35  on 


Middling  tinged.  ..0.25  oil 
Strict  low. mid. ting.0. 60  off 
Low  mid.  tinged.  -.1 .50  ofl 
Middling  stained... 0.75  off 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Feb.  11  to  Feb.  17— 
Middling  uplands 


Sat. 
H. 


Mon. 

H. 


Tucs. 

14.10 


Wed. 

14.00 


Thurs 

14.00 


Fri. 

14.00 


NEW    YORK   QUOTATIONS    FOR    82    YEARS. 


1911.  C 14.00 

1910 14.80 

1909 9.85 

1908 11.35 

1907 11.05 

1906 11.25 

1905 7.90 

1904 13  50 


1903. c 9.80 

1902 8.81 

1901 9.38 

1900 8.88 

1899 6.62 

1898 6.25 

1897 7.06 

1896 7.88 


1895. c 5.62 

1894 7.94 

1893 9.12 

1892 7.19 

1891 9.06 

1890 11.31 

1889 10.06 

1888 10.62 


1887. c. 

1886. 

1885. 

1884. 

1883. 

1882. 

1881. 

1880. 


9.50 
9.06 
1.19 
0.75 
0.25 
1.62 
1.56 
3.19 


FUTURES.— The    highest,    lowest    and    closing    prices    at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  or  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

February  17 —                                        1911.            1910.            1909.  1908. 

Stock  at  Liverpool bales. 1,312, 000       988,000   1,382,000  1,112,000 

Stock  at  London 8,000           3,000         10,000  11,000 

Stock  at  Manchester 109,000         62,000         83,000  76,000 

Total  Great  Britain  stock 1,429,000   1,053,000   1,475,000  1,199,000 

Stock  at  Hamburg 4,000           9,000         11,000  14,000 

Stock  at  Bremen 251,000       265,000       447,000  396,000 

Stock  at  Havre 275,000       452,000       359,000  234,000 

Stock  at  Marseilles 2,000           3,000           4,000  4,000 

Stock  at  Barcelona 16,000           9,000         45,000  37,000 

Stock  at  Genoa 61,000         70,000         76,000  19.000 

Stock  at  Trieste 2,000            4,000            1,000  19,000 

Total  Continental  stocks 611,000       812,000       943,000  723,000 

Total  European  stocks 2,040,000   1,865,000  2,418,000  1,922,000 

India  cotton  afloat  for  Europe..     172,000      282,000       152,000  112,000 

Amer.  cotton  afloat  for  Europe..     627,792       311,505       536,508  721,480 

Egypt. Brazil, &c.,aflt.for  Europe.       62,000         39,000         67,000  29,000 

Stock  in  Alexandria,  Egypt 259,000       196,000      310,000  234.000 

Stock  in  Bombay,  India 446,000       625,000       465,000  566,000 

Stock  in  U.  S.  ports 837,175       658,363       817,387  703,411 

Stock  in  U.  S.  interior  towns 616,803       690,302       794,206  518,015 

U.  S.  exports  to-day 21.7S8         20,720         43,777  30,780 

Total  Visible  supply 5,082,458   4,687,890   5,603.878  4.836,696 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales. 1,182. 000       908,000   1,283,000  983,000 

Manchester  stock 91,000         50,000         68,000  60,000 

Continental  stock 567.000       758,000       889,000  651.000 

American  afloat  for  Europe 627.792       311,505       536,508  721,480 

U    S.  port   stocks 837.175       658.363       817,387  703,411 

TJ    S.  interior  stocks     .    616,803        690,302        794,203  518,015 

U.  S.  exports  to-day 21,7-8         20,720         43,777  30,780 

Total  American 3,943,558   3,396,890  4,431.878  3.667,686 

East  Indian,  Brazil,  &c. — 

Liverpool  stock      130,000          80.000          99,000  129,000 

London   stock 8,000            3,000          10,000  11,000 

Manchester  stock 18,000         12,000         15,000  16,000 

Continental  stock 44,000         54,000         54,000  72,000 

India  afloat  for  Europe 172,000       282,000       152,000  112.000 

Egypt,  Brazil,  &c..  afloat 62.000         39,000         67,000  29,000 

Stock  in  Alexandria,  Egypt 259,000       196,000       310,000  234.000 

Stock  in  Bombay,  India 446,000       625,000       465,000  566,000 

Total  East  India,  &c 1,139,000   1,291,000   1,172,000  1,169,000 

Total  American 3.943,558   3,396,890  4,431,878  3,667,686 

Total  visible  supply 5,082.558   4,687,890   5,603,878  4,836,686 

Middling  Upland,  Liverpool 7.56d.          8.10d.          5.09d.  6.14d. 

Middling  Upland,  New   York 14.00c.        14.80c.          9.85c.  11.50c. 

Egypt,  Good  Brown,  Liverpool        10  l-2d.    15  9-16d.    8  11-16d.  9  VS<X. 

Peruvian,  Rough  Good,  Liverpool     11.30d.             lOd.         7.75d.  10.75d. 

Broach,  Fine,  Liverpool 7  7-16d.      7  9-16d.          5.00d.  5  11-16d. 

Tinnevelly,  Good,   Liverpool 7  5-16d.           7J^d.    5  15-16d.  5  5-16d. 

Continental  imports  for  the  past  week  have  been  182,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  140,095  bales,  a  gain  of  394,668  bales  over  1910,  a  de- 
crease of  521,320  bales  from  1909,  and  a  gain  of  145,872 
bales  over  1908. 


Feb.  is  ion.' 
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AT  THE  [NTERIOR  TOWNS  the  movement — that  is, 
the  receipts  for  the  week  and  since  Sept.  I,  the  shipments 
for  ihe  week  and  Hi"  slocks  to-nighl ,  am!  (he  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in   detail   below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  8,706  bales  and  are  to-night  73,499 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  20,216  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.  -We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  for 
the  week  and  since  Sent.  1  in  the  last  two  vears  are  as  follows: 


Feb.  17.  1910-11 

Shipped —                                                Week .  Sept .  1 . 

Via  St.  Louis 15,423  393,341 

Via  Cairo 4,786  162,563 

Via  Rock   Island 232  25,658 

Via  Louisville 4.649  100.162 

Via  Cincinnati .   2,322  53,967 

V  a  Virginia  points 2,963  121,085 

Via  other  routes,  &c_  _      3,970  126,543 

Total  gross  overland .34,351  983,317 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston.  &c__ .   3,343  135,387 

Between  interior  towns    ...    1,278  23,408 

Inland,   <Scc,  from  South    .       ....       681  29,877 

Total  to  be  edducted 5,302  188,672 


-1909-10— — ■ 
Week.      Sept.  1. 


8,833 
3,598 

879 
1,593 

718 
3,274 
4,988 


297,738 
134,665 
17,935 
73,848 
35,890 
93,445 
119,041 


23,883        772,562 


1,899 
5,987 
4,948 


63,816 
28,934 
40,247 


Leaving  total  net  overland' 


29,049       794.645 


12,834        132,997 
11,049       639,565 


*  Including  movement  by  rail  to  Canada. 

Tic  foregoing  showa  the  week's  net  overland  movement 
has  been  29,049  bal  ss,  against  11.049  bales  for  the  week  last 
year,  and  tli  it  for  th  i  season  to  date  the  aggregate  net  over- 
land exhibits  an  incre  ise  over  a  year  ago  of  155,080  bales. 

1910-11  1909-10 

In  Siyht  and  Spinners'                                     since  Since 

Takings.                            Week.         Sept.l.  Week.        Sept.l. 

Receipts  at  ports  to  Feb.  17 134,382      7,416,446  101,339      5,879,297 

Net  overland  to  Feb.  17 29,049         794,645  11,049         639,565 

South'n  consumption  to  Feb.  17..    50,000      1.118,000  52,000      1,274,000 

Total  marketed 213,431      9,329,091       164,388      7,792,862 

Interior  stocks  in  excess *8,706         566,025      *14,419         607,139 


Came  into  sgiht  during  week.  ..204, 725       __  145 

Total  in  sight  Feb.  17 9,895, lie 


939 


8,400,001 


North'n  spin's  takings  to  Feb.  17.   61,915      1,625,871        27,248      1,593,393 
*  Decrease  during  week. 

Movement   Into  sight  in  previous  years: 

Week —  Bales.  |      Since  Sept.  I  — 

1909— Feb.  19 220,525|  1908-09— Feb.   19 

1908— Feb.  21 197,582  |  1907-08— FOb.   21 

1907— Feb.  22 216,486    1906-07— Feb.   22 

1006— Feb.  23 201.852    1905-06— Feb.   23 


QUOTATIONS  FOR  MIDDLING  COTTON 
MARKETS. — Below  are  the  closing  quotations 
cotton  at  Southern  and  other  principal  cotton 
each  day  of  the  week. 


Bales. 

10,760,068 

8,894,145 

10,360,209 

8,472.743 

AT  OTHER 
of  middling 
markets  for 


Week  ending 
Feb.  17. 


Galveston 

New  Orleans. 

Mobile 

.Savannah  — 

Charleston 

Wilmington.. 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis ,15 

St.   Louis I 

Houston 14  H 

Little  Rock 14  y2 


Closing  Quotations  for  Middling  Cotton  on — 


Sat' day,    Monday,   Tuesday,  Wed'day,  Thwsd'y,   Friday 


\4% 


14.60 


14H 
14  X 
14 

14% 
14H 

14^ 
14  ■'', 
14.35 
14  % 
15 

14% 
14% 
14% 


14% 
14% 
14 
14% 


14% 

14% 

14.25 

14% 

14% 

14% 

14% 

14% 


14% 
14% 
14 
14% 


14% 

14% 

14.25 

14% 

14% 

14% 

14% 

14% 


14% 
14% 
14 
14% 


14% 

14% 

14.25 

14% 

14% 

14% 

14% 

14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day , 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Feb.  11. 

Feb.  13. 

Feb.  14. 

Feb.  15. 

Feb.  16. 

Feb.  17. 

February — 

Range 

—  @  — 

—  @   — 

—  @   — 

—   @   — 

Closing 

14.07    • 

13.84    • 

13.75    * 

14.00    • 

March — 

Range 

13. 96-. 15 

13. 88-. 45 

13.80-.00 

13.95-. 10 

Closing 

14.12-. 14 

13.89-. 90 

14.00    — 

14.06-. 07 

April — 

Range  

—   @   — 

—    @    — 

—   @    — 

—    @   — 

Closing -. 

14.20-. 23 

13.96-. 98 

14.06-.09 

14.11-.13 

May — 

Range  .   .   .. 

14. 11-. 27 

13.99-.29 

13. 88-. 10 

14.04-.21 

Closing.. 

14. 27-. 28 

14.01-.02 

14.09-. 10 

14. 18-. 19 

June — 

Range 

—    @    — 

—   @   — 

_    @    — 

14.16    — 

Closing 

HOLI- 

HOLI- 

14.30-33 

14.05-.07 

14. 12-. 14 

14.21-.23 

July — 

DAY. 

DAY. 

Range  .... 

14.21-.37 

14.09-.40 

14.00-.20 

14.14-.31 

Closing - 

14.37-. 38 

14. 11-. 12 

14. 19-. 20 

14.28-.29 

August — 

Range    _   

—    @    — 

13.58-.65 

—   @    — 

—    @    — 

Closing 

13. 83-. 90 

13. 57-. 59 

13.57    — 

13.65    — 

October — 

Range     - . 

12. 85-. 01 

12.69-.95 

12. 56-. 70 

12.63-.75 

Closing .. 

12.95-.98 

12. 69-. 70 

12. 69-. 70 

12. 71-. 72 

December — 

Range    

12.84- .86 

—   @    — 

12. 46-. 59 

12.57    — 

Closing.    

12.85-.89 

12. 59-. 61 

12. 59-. 61 

12. 61-. 62 

Tone — 

Spot    

Dull. 

a 

a 

Quiet. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

*  Nominal,     a  Buyers  and  sellers  apart. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  fallen  in  most  sections  during  the  week,  with  the 
precipitation  light  or  moderate  generally.  Preparations  for 
the  next  crop  are  stated  to  be  progressing  well. 

Galveston,  Texas. — We  have  had  rain  on  one  day  of  the 
week,  to  the  extent  of  twenty  hundredths  of  an  inch.  Maxi- 
mum thermometer,  68,  minimum,  50. 

Abilene,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  sixty-four  hundredths 
of  an  inch.     The  thermometer  has  ranged  from  38  to  66. 

Palestine,  Texas. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  fifty-seven  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  54  to  66. 

San  Antonio,  Texas. — We  have  had  rain  on  three  days 
during  the  week,  the  rainfall  being  nineteen  hundredths  of 
an  inch.     The  thermometer  has  ranged  from  46  to  70. 

Taylor,  Texas. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  sixty-five  hundredths  of  an 
inch.     Highest  thermometer  68,  lowest  42. 

New  Orleans,  Louisiana. — There  has  been  rain  the  past 
week  to  the  extent  of  thirty-five  hundredths  of  an  inch,  on 
one  day.     The  thermometer  has  averaged  67. 

Shreveport,  Louisiana. — We  have  had  rain  on  three  days 
during  the  week,  to  the  extent  of  forty  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  39  to  80. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  two  days  of 
the  week,  the  rainfall  reaching  fifteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  38  to  81,  averaging  61. 

Helena,  Arkansas. — Farm  work  is  progressing  and  everjr- 
thing  is  growing.  Weather  warmer.  The  week's  rainfall 
has  been  nineteen  hundredths  of  an  inch,  on  two  days. 
Average  thermometer  54.7,  highest  78,  lowest  36. 

Memphis,  Tennessee. — We  have  had  rain  on  three  days 
during  the  week,  the  precipitation  being  sixty-two  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  54,  the 
highest  being  79  and  the  lowest  34. 

Selma,  Alabama. — There  has  been  rain  on  four  days  during 
the  week,  to  the  extent  of  eighty  hundredths  of  an  inch. 
The  thermometer  has  averaged  56,  ranging  from  40  to  76. 

Mobile,  Alabama. — Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  being  fifty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  62,  ranging  from  48  to  75. 

Montgomery,  Alabama.—  We  have  had  rain  on  one  day  of 
the  week,  the  rainfall  reaching  one  inch  and  sixty-two 
hundredths.  The  thermometer  has  ranged  from  40  to  76, 
averaging  56. 

Madison,  Florida. — Rain  has  fallen  lightly  on  one  day  of 
the  week.  The  thermometer  has  ranged  from  41  to  67, 
averaging  56. 

Savannah,  Georgia.— We  have  had  rain  during  the  week 

to  the  extent  of  fifty-nine  hundredths  of  an  inch,  on  two  days. 

The  thermometer  has  averaged  56,  ranging  from  42  to  79. 

Charlotte,    North  Carolina.  —  We  have  had   rain   during  the 

week,  the  rainfall  reaching  twenty-nine  hundredths  of  an 
inch.     Average  thermometer  19.  highest  (17  and  lowest  34. 

Charleston ,  South  Carolina.  We  have  had  rain  on  two 
days  during  the  week,  the  precipitation  being  one  inch  and 
nine  hundredths.    The  thermometer  has  ranged  from  42  to  78. 


472 


THE  CHRONICLE 


[Vol.  lxxxxii. 


WORLD'S  SUPPLY   AND   TAKINGS   OF   COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Feb.  10 

Visible  supply  Sept.  1 

American  In  sight  to  Feb.  17 

Bombay  receipts  to  Feb.  16 

Other  India  ship'ls  to  Feb.  16.. 
Alexandria  receipts  to  Feb.  15.- 
Othcr  supply  to  Feb.  15* 


Total  supply. 


Deduct — 
Visible  supply  Feb. 


17. 


Total  takings  to  Feb. 
Of  which  American. 
Of  which  other 


17. 


1910-11. 


1909-10. 


Week. 


5.222,653 

20V.725 
51,000 

20,000 

14,000 

8,000 


5,520,378 


5,082,558 


437.820 
337,820 
100,000 


Season. 


Week. 


1,495,514 

9,895,116 

1,168,000 

153,305 

910, ooo! 

182,000 


4,751,763 

14  5",  9  59 
119,000 

l  i.ooo 

7,000 
6.000 


13,803,935  5,043,702 


5,082,558  4,687,890 


8,721.377 
6,745,072 
1,976,305 


355,812 
230,812 
125,000 


Season . 


,931,022 
,100,001 
,746,000 
121,000 
628,000 
173,000 


12,999,023 


4,687,890 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

EUROPEAN  COTTON  CONSUMPTION  TO  FEB..  1  — 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  Feb.  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  February  1 . 

For  1910-11. 

Takings  by  spinners*. bale: 

Average  weight  of  bales lbs 

Takings  in  pounds 

For  190M0. 

Takings  by  spinners bale: 

Average  weight  of  bales lbs 

Takings  in  pounds 


Great  Britain 


1,598,000 

50C 

808,588,00) 


1,191,000 

501 

597,782,00( 


Continent. 


2,165,000 

486 

1,052,190,000 


1,975,000 

489 

965,875,000 


Total. 


3,763,000 

494.5 

1,860,778,000 


3,166,000 

493.9 

1,563,657,000 


According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  50G  lbs.  per  bale  this  season,  against  5U2 
lbs.  during  the  same  time  last  season.  The  Continental  deliv- 
eries aver  i  lbs.,  against  489  lbs.  last  year,  and  for  the 
whole  of  Europe  the  deliveries  average  494.5  lbs.  per  bale, 
against  493.9  lbs.  last  season.  Our  dispatch  also  gives  the  full 
moveme      f  »r  this  vear  and  last  j*ear  in  bales  of  5)0  lbs. 


October  1  to  February  1 . 

Bales  of  500  lbs.  each. 

(000s  omitted.) 

1910-11. 

1909-10. 

Great 
Britain 

Conti- 
nent. 

Total. 

Great    Conti- 
Britain    nnit. 

Total. 

Spinners'  stick  Oct.  1 

Takings  to  Feb.  1 

169 
1,617 

972 
2,104 

1,141 
3,721 

234      1,218 
1,195      1,932 

1,452 
3,127 

Supply    

1,786 
1,186 

3,076 
1,785 

4,862 
2,971 

1,429      3,150 
1,105      1,785 

4,579 

Consumption,  17  weeks.-    -. 

2,890 

Spinners'  stock  Feb.  1 

Weekly  Consumption. 

000s  omitted. 

In  October 

600 

60 
70 
74 
74 

1,291 

105 
105 
105 
105 

1,891 

165 
175 
179 
179 

324      1,365 

65          105 
65          105 
65          105 
65          105 

1,689 
170 

In  November 

170 

In  December 

In  January  -                   ...    - 

170 
170 

EGYPTIAN  COTTON  CROP.— Messrs.  L.  H.  A.  Schwartz 

<fe   Co.   of  Boston  have   the  following  from   Messrs.    R.   O. 

Lindemann  under  date  of  Alexandria,  Jan.  13: 

We  have  conducted  a  careful  investigation  this  past  week  with  the  object 
of  determining  the  final  size  of  our  crop  and  give  you  below  the  results 
obtained.  If  we  had  been  guided  solely  by  the  opinion  af  competent  per- 
sons in  the  interior,  we  would  find  ourselves  greatly  embarrassed,  as,  al- 
though many  seriously  affirm  that  the  crop  will  exceed  seven  millions, 
there  are  others  who  predict  seven  and  three-quarters  and  even  more. 
However,  disregarding  exaggerations,  one  finds  that  conservative  people 
for  the  most  part  believe  that  the  crop  ought  to  yield  seven  and  one-quarter 
million  and  possibly  even  a  little  more.  As  one  will  see  by  the  following 
statistics,  we  reached  a  very  similar  number  by  our  Investigations,  which 
we  have  based  on  the  most  exact  figures  possible. 

Cantors 
(About) . 

On  Jan.  9  there  were  at  Upper  Egypt  in  the  ginning  factories 120,000 

Cotton  unsold  and  cotton  in  sight 80,000 

200,000 
These  numbers  are  correct  based  on  the  situation  Dec.  31,  and 
are,  therefore,  a  little  high,  as  they  do  not  account  for  the  cotton 
shipped  from  Upper  Egypt  between  Dec.  31  and  Jan.  9. 

I*  Lower  Egypt  there  were  on  Jan.  9  at  the  gins 650.000 

In  sight  for  the  gins  or  known __     250,000 

avlslble  stock  In  the  villages 200,000 

1,300,000 

la  transit  for  Alexandria 50,000 

Soudan  cotton 100,000 

1,450,000 
Arrivals  at  Alexandria  up  to  Jan.  9 5,900,000 

Probable  crop 7,350, 000 

These  figures  are  very  nearly  exact  and  are  based  on  facts  with  the  ex- 
ception of  the  "Invisible  stock  in  the  villages"  of  Lower  Egypt,  which  we 
lave  been  obliged  to  estimate.  We  believe,  however,  that  this  number, 
also.  Is  not  far  from  correct. 

There  Is  talk  In  the  villages  of  the  probability  of  more  cotton  remaining 
♦here  in  stock  at  the  end  of  this  season  than  is  customary,  the  planters  being 
la  good  financial  condition  and,  therefore.  In  a  better  way  to  hold  their 
•otton.  This  fact.  If  confirmed,  naturally  cannot  modify  the  actual  result 
•C  the  crop,  but  will,  however,  exercise  a  certain  Influence  on  the  arrival 
truren  at  Alexandria,  on  whioh  our  statistics  of  the  crop  are  based. 

In  all  events  we  think  to  be  a  little  nearer  the  truth  If  we  estimate  our 
rop  at  about  seven  and  one-quarter  million. 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

Con-  1  Con- 
Spot.   sum'n.\  tract. 

Total. 

Saturday. . 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 

Quiet  25  pts  dec 

Quiet  10  pts  dec 

Quiet 

HOLIDAY. 

HOLIDAY. 
Very  steady  . 

Easy 

Steady 

Steady. 

"«66 

1.000 

200 

200 

600 

1.000 

Friday 

Total   -. 

Quiet  . 

400      

400 

2,000l     

200 

2.200 

INDIA  COTTON  MOVEMENT  FROM  ALL   PORTS. 


February  16. 

1910-11. 

1909-10. 

1908-09. 

Reaipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.    1. 

Week. 

Since 
Sept.  1. 

1,168.000 

i  ig  ooo 

1,746.000 

B7.000 

1,114,000 

Exports 
from — 

For  the  Week. 

Since  September  1 . 

Great   :  Conli-    Japan 
Britain,    itrnt.    &Chlna 

Total. 

Great        Conli-       Japan 
Britain.       nent.     &  ClAnd.     Total. 

Bombay — 

1910-11     „ 

1909-10.. 

1908-09   - 
Calcutta— 

1910-11    _ 

1909-10.. 

1908-09.. 
Madras — 

1910-11.. 

1909-10.. 

1908-09.. 
AU  others— 

1910-11.. 

1909-10.. 

1908-09-- 

5,666 

3,000 



8,000 
IS. 000 
53,000 

1 ,000 
1 ,000 
3,000 

1,000 

15,000 

10,000 
4,000 

28,000 
14,000 
21.000 

1,666 

36,000 
32,000 
79,000 

1,000 
1.000 
4,000 

1.000 

18,000 

10,000 

4,000 

17.000 
37,000 

Hi, 000 

2,000 
2.000 
4,000 

8,000 

4  000 
3,000 

25,000 
16,000 

8,000 

■100,000     273.000 
453,000     397,000 
290,000     277,000 

9,000          6.000 
10,01)0         11  000 
19,000        23,000 

16,000                   6 

8,000          t.OOO 

14,000           2,000 

86,000,         1,300 
59,000         1.000 

7ti,000          7,000 

690,000 
887.000 
583,000 

17,000 

32,000 
46,000 

24,005 
13,000 

19,000 

112,300 
76,000 

91,000 

Total  all — 
1910-11.. 
1909-10-. 
1901-09.  _ 

3,000,   25.000 

1  29.000 

5,000    60,000 

28,000 
14,000 
22,000 

56,000 
43,000 

87,000 

52,000 
59,000 
31.000 

517,000     280,305 
536.000      413,000 
399,000     309,000 

1,008,000 
739.000 

ALEXANDRIA  RECEIPTS  AND    SHIPME 


Alexandria,  Egypt, 
February  15. 


Receipts  (cantors)  - 

This  week 

Since  Sept.  1... 


1910-11. 


105,000 
6.827,181 


1909-10. 


50,000 
4,707,443 


1908-09. 


180,000 
5,726,636 


Exports  (bales)- 


To  Liverpool 

To  Manchester  . 
To  Continent  .. 
To  America 


This 

Week. 


Since 
Sept.  1. 


2,250  159,682 


9,000 

12,250 

200 


163,859 

260,817 

81,433 


This 

Week . 


4,250 

7,000 

5,000 

400 


Since 
Sept.  1 


112,022 
97,234 

211,147 
50,175 


This      Since 
WeekJSept.  1. 


1,000 

5,000 

13,250 

200 


122,551 

132,159 

203,543 

42,396 


Total   exports 25,500  665,821    16,650  470. 578|  19.450  500.648 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
quiet  for  both  yarns  and  shirtings.  Spinners  are  considered 
to  hold  large  stocks  of  yarns.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1911. 

1910. 

S'4  lus.  Shirl- 

Cot'n 

8*  lbs.  Shirt-    Cot'n 

32s  C 

ings,  common 

Mid. 

32s  Cop 

ings. 

common     Mid. 

Tioist 

to  finest. 

UpVs 

Twist 

to  finest.         Vpl't 

d. 

d. 

b.  d.            s.  d. 

d.    Id. 

d.s.  d. 

s.  d.     d. 

Jan 

I 

6 

11* 

@ 

12* 

5     9      @11   3 

8.08  10*      @ 

11*  5     6 

@10  0        8.18 

13 

11* 

<a> 

12* 

5     9      @11  3 

8.07  10  5-16(5) 

11      5     5 

@9  10*    7.84 

20 

11* 

<o> 

12* 

5     9      @11   3 

8.05  10          @ 

10*  5     4 

@9     9        7.56 

27 

11* 

<3> 

12* 

5     9      @11  3 

8.02,10*      @ 

10*  5     4 

(S-9     9        7.80 

Feb. 

1 

3 

11 

(3) 

12H 

5     9      ©11  3 

7.88  10%      @ 

11*  5     5 

<&9  10*    7.91 

10 

10* 

<a> 

11* 

5     8     @11   1 

7.77  10*      @ 

11*  5     5 

@9   10*    8.15 

17 

10  * 

(<* 

11H 

5     7*®  11  0 

7.61 

50  7-16W 

11* 

5     5 

@9   10*    8.10 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  164,579  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool— Feb.  10-^Baltlc,  1,976  upland,  230 

Sea  Island -  2,206 

To  Hull — Feb.  10 — Toronto.  913 913 

To  London — Mlnnewaska,    2,178 2,178 

To  Marseilles — Feb.  10 — Madonna,  17 17 

To  Bremen — Feb.  15 — Roon,  3,471 3,471 

To  Hamburg     Feb.  9 — Pennsylvania,    200 200 

To  Rotterdam — Feb.  15 — Campanello,  79 79 

To  Antwerp— Feb.  10— Kroonland,  411 411 

To  Llbau — Feb.   11 — Estonia,   1,800 1,800 

To  Genoa — Feb.  14 — Cincinnati,  1,400;  Florida,  650 2.05O 

To  Naples — Feb.    10 — Italia,   50.-_Feb.    14 — Cincinnati.    100; 

Florida,    100 250 

To  Leghorn — Feb.  10 — Italia.  331 331 

To  Japan — Feb.  14 — Dacre  Castle.  950 950 

GALVESTON — To  Liverpool — Feb.  10 — Indian,  17,799--_Feb.  14 

— Riojano,  11.882 29,681 

To  Bremen— Feb.   10 — Cassell,   5,997 5,997 

To  Barcelona — Feb.  11 — Georgia,  4,653 4,653 

To  Venice — Feb.  11 — Georgia,  3.136 8,136 

To  Trieste — Feb.   11— Georgia,  4,032 .- 4,032 

PORT  ARTHUR — To  Bremen— Feb.  11 — George  Pyman,  9.325.-  9,325 

TEXAS  CITY — To  Havre — Feb.  15 — Stanfield,  8,944... ._  8,944 

To  Bremen — Feb.  15 — Inkule,  4.348 4,348 

NEW  ORLEANS — To  Belfast — Feb.  16 — Howth  Head.  2.500 25,00 

To  Hamburg — Feb.    13 — Atlantic,    2,531. ..Feb.    16 — Celtle 

King,  3,517. -.Domira.    1,400 .- 7,448 

To  Antwerp — Feb.  17 — Canova,  1,269 1,269 

To  Barcelona — Feb.  10— Alberta.  300 300 

To  Trieste— Feb.  10 — Alberta,  2,350- 2.350 

To  Venice — Feb.   10 — Alberta,  575 575 

To  Flume — Feb.  10 — Alberta,  350 350 

MOBILE— To  Bremen — Feb.  14 — Sallust,  6,176 6,176 

GULFPORT — To  Liverpool — Feb.  17 — Orm  ston,  11,967 11,967 

SAVANNAH — To  Liverpool — Feb.  10 — Snowden  Range,  1,449 

Feb.  15— Mohacsfleld,  7,078 8,527 

To  Manchester — Feb.  10 — Snowden  Range,  355 - 355 

To  Bremen — Feb.   14 — Anglo- Australian,  9.229 9,229 

BRUNSWICK — To  Liverpool — Feb.  10 — Mystic,  9,152 9,152 

To  Bremen— Feb.   16 — Anglo-Australian,  3,223-.. -  3,223 

CHARLESTON — To  Bremen — Feb.  10 — Mulrfield,  9,900 9,900 

WILMINGTON — To  Liverpool — Feb.  17 — Potomac,  2.000 2,000 

BOSTON — To  Liverpool — Feb.  8 — Cestrian,  393.. .Feb.  14 — Saga- 


2.518 

632 

445 

1,602 

500 

50 

SEATTLE— To*  Japan — Feb.  14— Inaba  Mam,  1,762 1,762 

Total    -- -164,57»- 


more,  1,207;  Winifredian,  918. 
BALTIMORE — To  Liverpool — Feb.  11 — Vedamore.  632. 

To  Havre — Feb.   11 — Philadelphlan,  445 

To  Bremen — Feb.  10 — Brandenburg,  1,602 

To  Copenhagen — Feb.  7 — Louisiana,  500 

To  Antwerp — Feb.  11 — Phlladelphian,  60. 
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EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  January  and  the  seven  months  for  the 
past  three  years  have  been  as  follows: 


Exports 

from 

/  'nitcd  Stales 


1910-.11 


January.      7  MonOis 


2.769,151 
932,388 


6.964.897 
9.752.146 


16.717,043 

$ 
6,896,301 
5.335.088 


109.045 
532,744 


12,873.178 

10,485.632 

1.377.405 


17.026.167 
5.828.145 


43,252.819 
24,951.120 


68,203.939 

$ 

44.841,261 

14.790.241 

132 

792.742 

4.538,980 


64.963,356 

65.389,135 

6.190.257 


77.349,268:443,154,130 
6.047.145    50.386.455 


1909-10. 


January.  I  7  Monllis. 


1.411.781   37.325,636 
786.787!     6,334.633 


4,952,322:  65,831,484 
6.047.900    18,055.424 


11.000,222 

ss 

5.651,975 
4.272,423 


157.904 
426,483 


10.508,785 
10.360,691 

1.490.054 
37.672,378 

6,429.244 


83,886,908 

$ 

71,747,290 

13,109,446 

153,529 

753,787 

2,782.566 


88.546,618 

67,167,803 

9,093.220 

323,250,520 

56,817.833 


1908-09. 


January.     7  Months. 


3.471.442 
922.421 


7.622.336 
6.171,444 


13.793,780 

$ 

7,887.529 

4.255.380 

29.912 

326,616 

400,540 


12,899.977 
13,579,756 

1.731,219 
52.517,999 

7.906.717 


57.962.610 
7,294,613 


90.788,368 
18,722.493 


109.710,861 

$ 

92,849,235 

13.453,018 

941.823 

920,357 

4,133.673 


112.298,106 
85.274,721 
11,205,667 

293,826,907 
60.396,835 


Quantities. 
Wheat,  bush 
Flour  ..bbls. 

Wheat*  bush 
Corn  ..bush 

Total  bush. 
Values 
Wheat&flour 
Corn  &  meal 
Rye  ... 
Oats  &  meal 
Barley  _ 

BreadstuHs 
Provisions  . . 
Cattle&hogg 

Cotton 

Pctrol'm.&e. 

|  Total  value  108. 132.628j630.083.333  66,4 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  27.  Feb.  3.  Feb.   10.  Feb.  17. 

Sales  of  the  week bales.      60,000  39.000  57.000  44,000 

Of  which  speculators  took..         2.000  1,000  4.000  5.000 

Of  which  exporters  took...         1,000  1,000  14.000  2.000 

Sales.  American 55,000  36,000  54.000  41,000 

Actual  export 10.000  26,000  3.000  12,000 

Forwarded      108,000  88,000  99,000  75,000 

Total  stock— Estimated 1,221,000  1,174.000  1,286.000  1.312,000 

Of  which  American.. 1,083,000  1,057,000  1,151,000  1,182.000 

Total  Imports  of  the  week 178,000  65,000  213,000  110,000 

Of  which  American 141,000  44.000  183.000  98,000 

Amountafloat 376,000  414,000  282.000  271,000 

Of  which  American 317,000  352.000  239,000  214,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      r 
P.  M.     ) 

Quiet. 

Dull  and 
easier. 

Dull. 

Quiet. 

Fair 
business 
doing. 

Fair 
business 
doing. 

Mid.  Upl'ds 

7.66 

7.53 

7.55 

7.59 

7.47 

7.56 

Sales 

Spec.&exp. 

7,000 
1,000 

5,000 
300 

5,000 
300 

6,000 
500 

10,000 
4,000 

10,000 

2,500 

Futures. 
Market      \ 
opened      I 

Easy  at 
6@8  pts. 
decline. 

Easy  at 
2  54 '»■".. 
decline. 

Steady  at 
2@4  pts. 
advance. 

Steady  at 
7(5)9  pts. 
advance. 

Irreg.  at 

11@14  pts. 

decline. 

Steady  at 
4H@6J4 
advance. 

Market,     1 
4             ^ 
P.  M.     J 

Easy  at 

5H(">8  pts. 

decline. 

Rlcady  at 

5@854  pts. 

decline. 

Easy  at 

1@3!4  Pts. 

decline. 

Veryst'y  at 
3)4@9^ 
pts.  adv. 

BTvst'y  at 
13)4®  16 
pts.  dec. 

Quiet  at 
3@6J4 
pts  adv 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  price  are  given  in  pence  and  \00ths.     Thus,  7  42  means  7  42-100d. 


Feb.  11 

to 
Feb.  17. 

Sat. 

IVlon. 

Tues. 

Wed. 

Thurs. 

Fri. 

ri2M     12)4    |l2K      4 

12J*i     4 

12  M 

4 

12}£ 

4 

12  H      4 

p.m.    p.m.    p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

February . 

7  42 

34  y 

33 

31 

37  y, 

40 

25 

26  y, 

33  H 

33 

Feb  .-Men. 

7  42 

3  4)4 

33 

31 

37  yf 

40 

25 

2tiy 

33  y 

33 

Men  .-Apr. 

7   43 

35 

34 

32 

38  y 

41 

26 

27 

34 

rsy 

Apr  .-May. 

7   44'/ 

36  y 

35  V, 

33  y 

40 

42  y 

27  y, 

28 

35 

34  y, 

May-June 

7   45)4 37H  36)435 

41  H 

44 

29 

29  y 

36  y 

35'/ 

June-July 

7   44  H 

|36H  35)4 

34  H 

41 

43)4 

29 

29 

36  H 

35  y 

July-Aug. 

...  7   44 

35  H  35 

33)4 

40  H 

43 

28 

28  H 

35 

34 

Aug.-Sep. 

7   28 

;20      119)4 

18 

25 

26 

12  y 

UK, 

18 

l&H 

Sept.-Oct. 

7   02)4 

95^93 

94)4 

99 

98 

83 

82  y 

87  y 

86 

Oct  .-Nov. 

6  88)4 ;82      180 

80  V, 

86 

85 

70 

69  y, 

74 

72  y 

Nov  .-Dec. 

6  81  Vi 76)^  74 

74  y, 

80 

78  H 

03  H 

62  y 

67 

66 

Dec  .-Jan 

6  81       |76      |73H 

74 

79  H 

78 

63 

62 

66'/, 

65  H 

Jan  .-Feb 

6  81 



76 

73  H 

74 

79  y 

78 

63 

62 

66 

65 

BREADSTUFFS. 

Friday,  Feb.  17  1911. 

Prices  for  wheat  flour  have  declined  of  late,  owing  to  fur- 
ther depression  in  wheat  quotations.  Moreover,  trade  in  all 
sections  of  the  country  has  continued  extremely  dull  and 
quotations  in  various  important  milling  centres  have  weak- 
ened. Stocks  are  generally  reported  heavy,  and  shipping 
directions  on  old  contracts  have  continued  to  be  received 
very  slowly.  Mills  in  some  sections  have  closed  down. 
The  steady  fall  in  wheat  prices  has  naturally  made  con- 
sumers of  flour  more  disposed  than  ever  to  adhere  to  a  wait- 
ing policy.  Ryo  flour  and  corn  meal  have  been  quiet  and 
steady . 

Wheat  shows  a  net  decline  for  the  week,  owing  to  large 
world's  stocks,  dulness  of  cash  wheat,  the  sluggishness  of 
the  flour  trade,  hopes  of  early  and  favorable  action  on  the 
question  of  reciprocity  with  Canada,  and  depression  in  the 
cash  markets  at  Minneapolis  and  elsewhere  in  the  North- 
west, and  also  in  the  Southwest,  as  well  as  at  Winnipeg. 
Reports,  too,  from  the  winter-wheat  belt  indicate  that  the 
prospects  for  the  crop  are  improving.  Flour  quotations  have 
been  reduced  by  a  prominent  company  of  the  Northwest, 
where  business  in  flour  for  one  cause  of  another  has  been 
apparently  more  or  less  demoralized.     The  visible  supply 


of  wheat  in  the  United  States  is  some  17,000,000  bushels 
larger  than  that  of  a  year  ago.  The  European  visible  supply 
is  108,888,000  bushels,  or  23,000,000  bushels  larger  than 
at      this      time      in      1910.  One      statement      of      the 

world's  available  supply  makes  the  total  182,570,000  bushels, 
against  139,000,000  bushels  at  this  time  last  year.  The 
Southwest  has  been  selling  at  Chicago.  Beneficial  rains 
have  fallen  in  the  Southwest,  and  there  are  those  who  look 
for  larger  receipts  on  this  account,  if  for  no  other  reason, 
seeing  that  they  indicate  a  better  outlook  for  the  crop  and  a 
lessened  incentive  to  hold  wheat  in  the  country  districts. 
Meantime  export  trade  continues  in  abeyance.  Foreign 
markets  have  declined.  Of  course  rallies  have  occurred 
from  time  to  time  through  an  overdoing  of  the  short  side,  if 
for  no  other  reason.  At  times,  too,  the  pressure  of  liquida- 
tion has  subsided.  Late  in  the  week  foreign  markets  im- 
proved somewhat,  and  there  were  even  rumors  of  export 
buying  on  this  side  of  the  water,  though,  as  usual,  they  lacked 
full  confirmation.  Also  reports  of  strained  relations  between 
Russia  and  China  have  caused  more  or  less  covering  of  short 
engagements  as  well  as  some  buying  for  a  temporary  rise. 
On  Thursday  Liverpool,  Berlin  and  Buenos  Ayres  quotations 
all  advanced,  partly  on  the  Russo-Chinese  war  rumors. 
Moreover,  the  stock  at  Minneapolis  during  the  last  five  days 
has  decreased  200,000  bushels,  which  is  something  new. 
But  any  advance  at  the  present  time,  in  the  estimation  of 
many,  can  prove  but  temporary.  World's  stocks  are  large 
and  crop  prospects  good.  Argentina  shipments  for  the  week 
are  estimated  at  3,600,000  bushels,  or  1,400,000  more  than  in 
the  previous  week,  and  about  1,200,000  more  than  for  the 
same  week  last  year.  To-day  prices  declined  on  disappoint* 
ing  Liverpool  advices,  favorable  crop  news  from  the  South- 
west, where  further  rains  occurred,  bear  hammering  and  long 
liquidation. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.     Thurs.  Fri. 

No.  2  red  winter ...95)4     Holl-    95         94  %     95  54     94  % 

May  delivery  in  elevator 98  %     day       98  54     97)4     98  H     97  54 

July  delivery  In  elevator 97  54  97  %     96)4     97         96 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 

May  delivery  In  elevator 92  H     Holl-    92)4     91  54     91%     9054 

July  delivery  in  elevator 91  54     day      91         90}£     90%     89  54 

September  delivery  In  elevator 90  54  90  )4     89  54     90         88  % 

Indian  corn  future  in  the  local  market  have  been  extremely 
dull.  At  the  West  the  speculation  has  been  fairly  active. 
Prices  have  not  shown  any  sharp  fluctuations.  It  is  notice- 
able, however,  that  on  all  recessions  buying  of  a  good 
character  appears.  Stocks  in  the  interior  are  believed  to 
be  very  heavy,  but  the  supply  in  the  principal  speculative 
markets  increases  slowly,  despite  rather  liberal  receipts. 
Of  late  the  export  demand  has  been  more  active.  Argentina 
advices  have  continued  bullish  in  the  main  and  the  ship- 
ments from  that  country  to  Europe  have  been  on  a  small 
scale.  To-day  prices  advanced  early  on  unsettled  weather, 
reports  of  a  good  cash  demand,  commission-house  buying 
and  covering  of  shorts.  Later  a  decline  occurred  on  the 
weakness  in  wheat  and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 52        Holi-      52  52  51)4     51 34 

May  delivery  in  elevator 56K     day       56  54     56  56)4     56f\s 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 

May  delivery  in  elevator 4SJi    Holl-     49  34     48)4     48%     48  % 

July  delivery  in  elevator 49  J4     day       50)4     49)4     50         49  % 

September  delivery  in  elevator 50  5*  51)4     50)4     51  50  % 

Oats  for  future  delivery  in  the  Western  market  have 
fluctuated  within  narrow  limits,  in  company  with  corn. 
Elevator  interests  have  continued  to  act  prominently  in  the 
selling.  There  has  been  scattered  liquidation  at  times. 
On  the  other  hand,  commission  house  buying  has  been 
noticeable  on  the  soft  spots,  as  there  are  some  who  consider 
that  prices  are  low  enough.  Supplies  in  the  country,  how- 
ever, are  believed  to  be  heavy,  as  feeding  requirements  have 
been  smaller  than  usual  this  winter,  while  stocks  in  elevators 
at  Chicago  are  large.  To-day  prices  advanced  early  on  light 
offerings  and  coverings  of  shorts,  but  reacted  later  on 
selling  by  cash  interests  and  depression  in  wheat. 

DAILY   CLOSING   PRICES  OF  OATS   ININEW   YORK. 

Sat.     Mon.    Tues.    Wed.    Thurs.    Fri. 

Standards 35)4    Holl-     35  J4     36         36         36 

No.  2  white 36         day      36         86J4     36)4     36M 


DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN 

Sat.     Mon.    Tues.    Wed. 

May  delivery  in  elevator SI  H   Holl-     31  %     3154 

July  delivery  in  elevator 31)4     day      31  54     31  )4 

September  delivery  in  elevator 3154  31  54     31  H 

The  following  are  closing  quotations: 


Winter,  low  grades $2  75 @ $3  25 

Winter  patents 4  75@   4  85 

Winter  straights 4  10@    4  20 

Winter  clears.. 3  50 @  3  75 

Spring  patents.. 5  05@   5  30 

Spring  straights 4  75@    5  00 

Sprlngclears 4  15@   4  40 


FLOUR. 


Kansas  straights,  sack. 
Kansas  clears,  packs... 

City  patents 

Rye  flour 

Graham  flour 

Corn  meal,  kiln  dried.. 


CHICAGO. 

Thurs.  Fri. 
3154  31*4 
3154  31  H 
31  M     31  54 


$4  40@»4  65 
4  00@  4  40 
6  70@  6  50 
4  00@  4  40 
3  90®  4  00 
2  65 


Wheat,  per  bushel — 

N.  Spring,  No.  1 $1  07  M 

N.  Spring.  No.  2 1  05  54 

Red  winter.  No.  2.. 94  H 

Hard  winter.  No.  2 100  54 

Oats,  per  bushel,  new —  Cents. 

Standards 36 

No.  2  white 36  }4 

No.  3  white 3554 


GRAIN. 

Corn,  per  bushel — 

No.  2  new f.o.b. 

No.  2  mixed f.o.b. 

No.  2  white f.o.b. 

Rye,  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 
Barley — Malting 

Feeding,  c.l.t.,  N.  Y_. 


Cents. 
51  54 
Nominal 
Nominal 

84 

85 
88(3)1   04 
Nominal 


For  other  tables  usually  given  here,  see  page  473. 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  ll   19]  1,  was  as  follows: 

AMERICAN    GRAIN    STOCKS. 


Wheat, 

hush. 

New  York 1,981,000 

afloat 24.000 

Boston 375,000 

Philadelphia 355,000 

Baltimore 381,000 

New  Orleans 3,000 

Galveston _ .  201,000 

Buffalo 1,606,000 

afloat 3,925,000 

Toledo 1,323,000 

Detroit 331,000 

afloat 100,000 

Chicago... 5.081,000 

afloat 

Milwaukee 140,000 

Duluth 4,942,000 

Minneapolis 15.663,000 

St.  Louis 1,720,000 

Kansas  City 4,695,000 

Peoria 8,000 

Indianapolis.. 279,000 


Corn, 

busk. 

1,011,000 


Oats, 

bush. 
1,426,000 


645.000 

1.084.000 

1,914,000 

955,000 

67,000 

13,000 

364.666 

345.000 


64.000 
265,000 
138,000 

414,666 
311,000 
143,000 
136,000 


1,267.000 
488,000 
416,000 
363,000 
387,000 
371,000 
733.000 
129,000 
413,000 


6,818,000 

53~2~666 

1,021,000 

2,784,000 

420,000 

155,000 

1,604,000 

67,000 


Total  Feb. 
Total  Feb. 
Total  Feb. 
Total  Feb. 


11  1911.-43,133,000 
4  1911. .43, 251,000 

12  1910.-25,819,000 

13  1909.-41,472,000 


Montreal 280,000 

Fort  William 3,050,000 

afloat 318,000 

Port  Arthur 3.157,000 

Other  Canadian 3.097 ,000 


10.965,000  16,298,000 

9,146,000  16,415,000 

10,528,000  8,757,000 

6,565,000  9,007,000 

CANADIAN   GRAIN  STOCKS. 

Wheal,             Corn,  Oats, 

bush.                bush.  hush. 

15,000  880,000 


Rye, 

bush. 
1,000 


88,000 


78,000 

"  ~2~666 
29,000 

"  2.666 
Ye.ooo 

8,000 

131,000 

6,000 


361,000 
390,000 
802,000 
763,000 


Rye, 

bash. 


Total  Feb.  11  1911_.  9,902,000 
Total  Feb.  4  1911. .10, 105,000 
Total  Feb.  12  1910..  11,084,000 
Total  Feb.  13  1909..  6,491,000 


Wheat, 
bush. 

American    43.133.000 

Canadian 9,902.000 


15,000 

10,000 

27,000 

28,000 

SUMMARY, 

Corn, 

bush. 

10,965,000 

15,000 


880,000 
952,000 
305,000 
217,000 


Oats, 

bush. 

16,298,000 

880.000 


Barley, 

bush . 

40.000 

26,666 

14,666 


114,000 
100,000 


3.000 


108,000 

430,000 

533,000 

56,000 


1,424,000 
1,544,000 
2,810,000 
3.911,000 

Barley, 

bush . 

82,000 


82,000 
82,000 
52,000 
86.000 


Rye, 

bush. 

361,000     1 


Total  Feb.  11  1911.-53,035,000  10,980,000  17,178,000 

Total  Feb.     4  1911_ .53,356,000  9,156,000  17,367,000 

Total  Feb.  12  1910.-36,903,000  10,555,000  9,062,000 

Total  Feb.  13  1909-. 47,963,000  6,593,000  9,824,000 


361,000 
390,000 
802,000 
763,000 


Barley, 

bush. 

424,000 

82.000 


1,506,000 
1,626,000 
2,862,000 
3,997,000 


THE  DRY  GO     DS  TRADE. 


New  York,  Friday  Night,  Feb.  17  1911. 

The  further  decline  in  raw  cotton,  particularly  futures, 
caused  a  material  falling  off  in  business  in  the  primary  cotton 
goods  market  for  near-by  and  forward  delivery.  Buyers 
held  off  in  the  belief  that  a  lower-priced  staple  presages 
more  favorable  terms  on  goods  in  the  future.  Spot  cotton, 
however,  has  not  declined  in  proportion  to  the  slump  in 
speculative  markets,  and  mills  thus  far  have  not  been  able, 
therefore,  to  secure  supplies  at  or  even  near  14c.  a  pound; 
in  fact,  many  manufacturers  have  purchased  high-priced 
staple  and  have  offered  goods  at  prices  which  show  little,  if 
any,  profit  in  order  to  keep  at  least  some  portion  of  their 
machinery  running.  Under  the  circumstances,  first  hands 
remain  firm  in  their  views  on  contracts,  and  are  likely  to  con- 
tinue so  unless  mills  are  able  to  secure  raw  material  at  a  figure 
well  below  the  present.  Some  business  was  put  through 
in  the  primary  market,  but  it  consisted  of  small  lots  which 
gave  little  encouragement  to  mills,  and  further  curtailment 
by  manufacturers  was  noted  during  the  week.  Trade  with 
jobbers  was  more  active,  especially  in  spring  goods,  owing 
to  the  presence  of  numerous  out-of-town  retailers  who  pur- 
chased on  a  somewhat  larger  and  broader  scale  than  for  some 
time  past;  they  appeared  to  be  more  concerned  about  getting 
goods  promptly  than  they  were  over  the  decline  in  the  staple, 
and  the  further  requests  for  immediate  shipments  testified 
to  small  supplies  in  merchants'  hands.  Their  purchases 
were  as  a  rule  limited  to  well-defined  needs,  with  little  dis- 
position shown  to  anticipate  distant  requirements.  Cotton 
yarns  were  quiet  and  easier,  some  spinners  granting  con- 
cessions to  secure  orders  for  quick  delivery.  In  underwear 
and  hosiery  some  sellers  have  secured  a  substantial  amount 
of  business  on  spring  and  fall  lines,  but  others  have  not  done 
well;  complaints  of  unsatisfactory  prices  are  still  heard. 
In  silk  goods  the  call  for  foulards  and  messalines  increased, 
and  leading  mills  are  said  to  be  taxed  to  meel  the  demand; 
exceptionally  close  prices  are  being  named  by  certain  promi- 
nent manufacturers  on  various  silks  in  order  to  secure  a 
substantia!  forward  business,  and  smaller  concerns  are  finding 
it  difficult  to  compete.  Men's  wear  fabrics  and  dress  goods 
were  fairly  active. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  11  were  5,499 
packages,  valued  at  $379,114,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911- 

■   New  York  to  Feb.  11 —  Week. 

Great  Britain 10 

Other  Europe 

China — 

India    2.008 

Arabia   996 

Africa 26 

West  Indies 606 

Mexico 36 

Central  America 223 

South  America 758 

Other  countries 836 

Total    5,499        33.409  3,047        18,843 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $2,629,761   in   1911,   against  $1,451,313  in   1910. 


Since 

Since 

in.  1. 

Week. 

Jan.  1. 

86 

11 

195 

86 

43 

135 

4,603 

35 

2.787 

fi 

5,256 

1,082 

435 

82 

663 

4,659 

360 

3,288 

207 

10 

154 

2,390 

286 

1,015 

7,316 

834 

6,823 

5,584 

1,421 

5,447 

Brown  and  bleached  cottons  remained  dull,  buyers  being 
disposed  to  proceed  cautiously.  Drills  and  denims  also  were 
quiet.  Wash  goods  for  spring  continued  active.  Demand 
for  staple  ginghams  showed  no  abatement,  retailers  purchas- 
ing steadily  for  prompt  and  near-by  shipment,  while  the 
new  medium-priced  fall  lines  received  good  attention;  job- 
bers' stocks  have  been  further  reduced  and  mills  are  reported 
well  sold  ahead  on  staples.  Prints  were  in  good  request, 
with  more  interest  shown  in  full-count  staples.  Tickings 
ruled  firm  and  are  well  under  order  in  leading  mills.  Export 
trade  showed  no  improvement;  some  slight  concessions  were 
offered  on  denims,  duck  and  certain  prints,  without,  how- 
ever, stimulating  business;  buyers  were  apparently  disposed 
to  await  more  settled  conditions  in  the  staple.  The  print 
cloth  market  displayed  little  life;  there  were  further  moderate 
sales  of  spot  goods  at  low  prices,  but  trading  for  forward 
delivery  was  of  limited  proportions;  some  orders  for  March, 
April  and  May  shipment  are  said  to  have  been  declined  be- 
cause of  prospective  curtailment;  gray  goods,  38  3^-inch 
standard,  remain  quotably  unchanged. 

WOOLEN  GOODS. — In  the  men's  wear  division  a  fair 
business  in  the  aggregate  was  done,  but  demand  was  more 
or  less  irregular.  Practically  all  lines  of  fancy  worsted  suit- 
ings for  the  heavy-weight  season  have  been  opened,  and 
leading  producers  of  popular-priced  fabrics  of  this  description 
have  booked  a  substantial  yardage,  larger,  in  fact,  than  in 
the  corresponding  period  a  year  ago;  an  increased  business 
was  reported  by  small  mills  which  produce  fabrics  of  well- 
known  quality.  Clothing  manufacturers  continued  to  op- 
erate steadily  on  fancy  woolen  overcoatings;  demand  has 
been  unusually  heavy  and  indications  point  to  a  larger  dis- 
tribution than  in  many  seasons  past;  the  call  for  prompt 
deliveries  of  sample  pieces  is  very  active  and  is  being  met 
with  difficulty  in  some  quarters.  A  few  mills  whose  over- 
coatings failed  to  move  satisfactorily  have  reduced  their 
opening  prices,  but  instead  of  quickening  the  demand  this 
action  seems  to  have  made  buyers  question  the  stability  of 
values  on  these  particular  lines.  Heavy-weight  fancy 
woolen  suitings  were  comparatively  quiet,  except  in  a  few 
selling  agencies.  A  noteworthy  feature  is  the  demand  for 
men's  wear  serges  of  fine  quality  for  women's  garments. 
The  dress  goods  market  was  moderately  active,  with  keen 
competition  for  business  in  staple  fabrics.  Additional  fall 
lines  suitable  for  the  retail  and  cutting-up  trades  were  opened 
at  attractive  prices,  but  have  not  yet  begun  to  move  in  large 
volume.  The  special  sale  of  dress  goods  by  the  H.  B.  Claflin 
Co.  attracted  buyers  from  different  sections  of  the  country; 
the  offerings  were  readily  absorbed,  and  the  freedom  with 
which  retailers  purchased  reflected  an  urgent  need  of  goods. 

FOREIGN  DRY  GOODS.— Woolen  and  worsteds  of  for- 
eign manufacture  were  in  fair  demand  for  spring  and  fall 
delivery.  All  descriptions  of  linens  ruled  strong,  with  a 
trood  business  done  on  dress  linens  for  spring  and  housekeep- 
ing lines  for  fall.  Burlaps  fairly  active,  firm  and  unchanged. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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MUNICIPAL  BOND  SALES   IN  JANUARY. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  January  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at   the   usual    time. 

The  review  of  the  month's  sales  was  given  on  page  405  of 
the  "Chronicle"  of  February  11.  Since  then  several  belated 
January  returns  have  been  received,  changing  the  total  for 
the  month  to  $80,180,767.  The  number  of  municipalities 
issuing  bonds  was  294  and  the  number  of  separate  issues  416. 


JANUARY   BOND   SALES. 


Page 
406.. 
132 
273. 

203. 
203. 
407. 
407. 
335. 
335. 
203. 
335. 
273. 

407. 

478. 

478. 

478. 

335. 

478. 

478  _ 

478. 

273. 

478. 

132- 

478. 

335. 

479. 

204. 

204. 

204- 

479. 

335. 

204. 

274. 

274. 

274, 

274- 

204. 

335- 

335. 

335. 

204. 

133. 

204. 

133. 

335. 

274. 

205. 

133. 

133. 

407. 

274. 

479- 

205. 

133. 

205. 

407. 

206. 

206. 

479. 

479. 

479. 

274. 

480. 

480. 

335. 

274. 

27  1 

206. 

206. 

206. 

206- 

275, 

206. 

275. 

207. 

207_ 

275. 
275. 
275. 
207. 
336. 
408. 
275. 
336. 
207. 
480. 
408. 
275. 
275 
207. 
275, 
336. 
481. 
134. 
336. 
134. 
275. 
481. 
336. 
481. 
207. 
481. 
275. 
275. 
481. 
275. 
275. 
408. 
207. 
482. 

336. 
208. 
208. 
275. 


Name.  Rate.      Maturity. 

.Ada,  Okla '• 

.Amesbury,    Mass 4 

.Anderson   County   Com.   S.    D. 

No.  21,  Tex 5 

.Artesia  Sell.  Dist.,  Cal 5 

.Ashtabula  Sch.  Dist.,  Ohio 4)4 

Aurora  Sch.  Dist.,  Minn 4 

Beatrice,  Neb 4^  (H915-1930 

.Bee  County,  Tex 4)4   (H920-1950 

.Bellefontaine,  Ohio 5  1911-1921 

.Beloit  Un.  S.  D.  No.  2,  Wis 4)4      1912-1917 

.Benton  County,  Ind 6 

.Big  Horn  County  S.  D.  No.  3, 

Wyo 6 

.Bird's  Drainage  District,  Hi 6 

.Boston,  Ga -- 

.Boston,  Mass.  (4  issues) 3  )4 

.Boston,  Mass.  (2  issues) 4 

.Bowling  Green,  Ky 4 

.Bridgewater,  N.  Y 4)4 

.Broken  Bow,  Neb 4J4 

.Broken  Bow,  Neb 5 

.Brown's  Creek  S.  D.,  W.  Va...   5 

.Bryan,  Tex 4 

.Buffalo.  N.  Y 4 

.Burnet  Co. Com. S.D. No.  15,Tex.   5 

.Butler,  Ind 5 

-Calexico,  Cal 6 

.Calhoun  County,  Tex 5 

.Canton,   Ohio 4)4 

.Canton,  Ohio  (3  issues) 4)4 

.Carbondalc,  Pa 4 

.Carrollton  Sch.  Dist.,  Mo 4 

-Cascade  Co.  S.  D.  No.  30,  Mont.   6 
-Chadbourn  Drain. Dist., No. Caro.  6 

.Chaffee,  Mo 5 

-Champlain,  N.  Y 5 

-Champlain,  N.Y 5 

.Chanute,  Kans 5)4 

.Chattanooga,  Tenn. 6 

.Checotah,  Okla 6 

.ChchalisCo.  S.  D.  No. 28,  Wash.   5 

.Cherry vale,  Kans 5)4 

.Chester,  Vt 4 

.Cheviot,  Ohio 5 

.Chicago,  111 4 

.Chippewa  County,  Mich 4  34 

.Cincinnati,  Ohio 4 

-Cleveland  Heights,  Ohio 4  34 

.Clinton  County,  Iowa 434 

.College  Park,  Ga 5 

-Collinsville,  Okla 6 

.Columbus,  Wis 4J4 

.Conway,   Ark 6 

.Crown  Point  Sch.  Dist.,  Ind 5 

-Dedham,  Mass 4 

-Delphos,  Ohio 5 

.Doming,  N.  Mex 5 

.Dublin,  Ga 5 

.Duncan,  Okla.  (2  issues) 6 

-Durham  Sch.  Dist.,  Cal 5 

.Eatontown  Sch.  D.,  N.  J 4 

.Ellis  County,  Tex.  (6  issues) 5 

-El  Reno.  Okla 5 

.Emmet  County,  Iowa 4  34 

.Euclid,  Ohio  (3  issues) 4H 

.Fernbank,  Ohio 4  )4 

-Fitchburg,  Mass 4 

.Fitchburg,  Mass 4 

.Flathead  County,  Mont 5 

-Forrest  County,  Miss 5 

.Franklin  County,  Ind 4 

.Gainesville,  Tex 5 

.Gallatin  County,  Mont 4  34 

-(Jilcs  County,  Va 5 

.Grand  Rapids  S.  D.,  Mich 4 

.Grants  Pass,  Ore 6 

-Grcenburg    (Town)    Union  Free 

Sch.  Dist.  No.  4,  N.  Y 4  J4 

.  Greenville,  Tex 5 

.Hamilton  County,  Iowa 6         

.Hardin  County,  Ohio 5      1911,'12&'14 

.Hardin  County,  Ohio 4  y2  1915.'16&'17 

.Harrison  County,  Miss 6  1921-1936 

Hustings,    Neb 5        (H916-1921 

.Hastings,  Neb.  (2  issues) 7         

-Hattiesburg,   Miss 5 

.Heavener,  okla 6 

. _Hecla,  So.  Dak .   5 

-Helena  Sch.  Dist.  No.  1,  Mont.   4. 
,_  Ilcnryiyn  Irrig.  Dist.,  Colo 6 

.Herrin,  ill 6 

.Higginsport,  Ohio .   .  5 

b   Bridge,  N.  J 4 

. .Hinds  County.  Miss 5 

.Houlton,  Me 4 

.Houston,  Tex    4  J4    (H931-1941 

.Howell  S.   D.  No.  59,  Neb 5  

.Huntington   (Town),   N.   Y 5 

.Iredell  Ind.  Sch.  Dist.,  Tex 5 

.Ironton,  Ohio 5 

.Jefferson  County,  Tex 5 

.Johnson  City,  Tenn 534 

.Jones  County,  Tex 5 

-Kansas  (34  issues) 5,5  34 &6 

.Kenmore,  N.  Y 4.60   . 

..Kenton,  Ohio 434  1915,'16&'17 

. . Keyport,  N.J 5 

.King  Co.  S.  I).  No.  7,  Wash-,.    5 

..Kiowa,  Okla 6 

. .La  (irande.  Ore. .    .    5 

-Lakewood,  Ohio  (4  issues) 5 

. .Leavenworth,    Kan 5 


1912-1919 
(U920-1930 


1912-1931 
1917-1925 


1912-1921 

1936 
1913-1917 

1930 
1912-1919 
1912-1931 


(H920-1930 

(H921-1931 

(H931-1941 

(U929-1949 

1911-1930 

(H915-1930 

1915-1921 

1912-1946 


1917 

(H914-1929 

(H920-1930 

1913-1923 

(H916-1931 

1916-1921 

1913-1916 

1912-1921 

1912-1915 

1936 

(H913-1931 

1931 

1912-1921 
1913-1927 

1926 

1931 
1912-1921 

1911-1940 

1935 
1912-1923 
1912-1931 
1912-1921 
1912-1916 

(11931-1941 

1940 

1936 

1912-1922 

1912-1926 

(H920-1950 

1935 


1930 

1911-1920 

1911-1940 

(U921-1931 

1940 

01922 

(H92 1-1941 

1931 

1915-1920 


1913-1940 


1936 
(H916-1926 
(21921-1931 

1930 

T92~0:1929 
1945 

'""load"" 


(H920-1950 

1911-1920 

(Z1931-1951 

1931 
(21915-1920 


dl9  12-1  921 

1930 
(H921-1931 


1912-1921 

.Lee  County,  Va 5  1916-1941 

.Le  Flore  County,  Okla 6  1936 

.Liberty  Centre  Srh.  Dist.,  Ohio.   5  1924-1929 

-Liberty  Co.  Com. S.D. No. 7, Tex.   5  (J1920-1930 


Amount. 

100,000 

16,000 

2,500 
20,000 
10,000 
45,000 
70,000 
75,000 
75,300 
12,000 
52,316 

10,500 
30.000 
12,000 
213,000 
192,000/ 
20,000 

1,600 
15,0001 
10,000/ 
35,000 
33,000 
100.000 
800 

7,000 
35,000 
44,000 

5,400 

4,000 

7,000 
50,000 

1,400 
30,000 
26,000 

6,000 

4.000 
35.000 

2,940 

40,000 

60,000 

105,000 

13,000 

8,200 
375.000 
20,000 
125,000 
12,276 
57,000 
65,000 
30,000 
16,000 
68,000 
2  1,1)00 

7,740 
13,000 
38,000 
30,000 
50,000 
11,000 
14,000 
22,000 
250,000 
33,000 

8,741 
20,000 
37,500 
17,000 
52,500 
100,000 
89,000 
150,000 
35,000 
30,000 
50, 000 
19,972 

55,000 
100,000 
67,875 
27,240 
37,107 
50,000 
50,000 
12,000 
150,0011 

50,000 

8,000 

50,000 

1   I  (1.(111!) 
10,000 

.",,000 
6,500 

10(1,0(10 

1  l.ooo 

100,000 

21.000 

17,703 

7,000 

1,700 
75,000 
40,000 

6,838 
5(1,72;, 

9,500 
37.1(17 
75,000 
65,000 
18,000 
10,000 

52,430 

9,469 

301.000 

50.000 

3,000 

1,000 


Price. 
94 
101.279 

100 

102.78 

103.53 

100 

100 

100 

104.069 

100.75 

102.028 

105.238 
XlOO   " 


100 

4  >,",', 
basis 
102.13 


100.357 
100 
100 
100.56 
Z100 
100 

94.7014 
100 


104 
104 


100.428 

100 

103.075 

fob" 
103.271 

99 
105.66 
101.16 
101.96 

lbf.153 
100 
J/100 
99 
106.50 
100.47 
107.225 
104.507 
103.14 

ibb"o7" 
100 

fob" 

lbf.716 
106.025 

102.21 

2/103.16 
100.10 
103.029 

ylbb~18" 
100.06 
101 
100 

102.883 

L0l".61~ 

101.59 

101.89 

105.05  1 

2/100.102 


100 
100 

95  " 
LOO 
103.12 


10.1.2  5 

lbo'dSI 

102.63" 

f02".4li 

too 

100.25 

loo 

100.00  I 

101.89 

lOO 

100 

100 

100 

104.655 
/ 100  34  to 
1   102 

100 


Page.  Name.  Rate. 

275     Limestone  County  Com.  S.   D. 

No.  11,  Tex 5 

336.. Lincoln  County,  Mont 5 

482 .  .  Lordsburg,  Cal 5 

208.. Los  Angeles,  Cal 4  34 

336. .Lyon  County,  Minn 5 

482__McKinncy,   Tex 5 

275,-McLcansboro,  111 -_ 

408_.McPhcrson,  Kan.  (2  issues) .. 

408. .Manning,  So.  Caro 6 

135_ -Marietta,  Ohio -. 

276. .Marion,  Va 5 

135.  .Marion  County,  Iowa 4  34 

337_ -Martinsville,  Va 6 

69  ..Mary  land 4 

69  .-Maryland 334 


Maturity.      Amount,      Price 


1930 

(H921-1931 

1914-1949 


(H920-1950 


(U914-1921 
1912-1916 


1921-1929 

1945 

(U921-1926 

1926 


6  1911-1932 

4J4    (H921-1936 

5  1931-1941 

6  1912-1916 
434   1912-1917 

5  1926-1931 

4J4    (H957-1961 

1912-1931 
1931 

1912-1921 


434      1917-1936 
4  34    £21916-1926 

1960       60 

1960         1 

1960 

1921-1925 

1912-1931 

1912.'13&'14 

Various 

1929 

1931 

(H920-1940 

1911-1920 

1936 

1915,'20&'25 

(H912-1926 

(U921-1951 

1940 

1913-1920 

1912-1926 


4  34 

3 

4 

4}4 

5 

5 

4 

6 


5 

5 
5 

434 
5 


105.420 
100 


69_-Maryland 4       dl921-1926 


337 _ . Massachusetts  (9  issues) 334     

135     Massena,  N.  Y 4  J4      1911-1930 

69     Methuen.  Mass 4  1911-1933 

337     Miami  County,  Ohio 5  1911-1916 

337.   Miami  County,  Ohio  (18  issues).   5  1911-1916 

69     Michigan  City  Sch.  Dist.,  Ind. .   5  1921 

276     Milan,  Ohio 4  34  1917 

276     Milford,  Neb 5        dl915-1930 

208     Milford  Centre,  Ohio 5  1912-1921 

208     Milford  Centre,  Ohio 5  1912-1921 

208  Milford  Centre,  Ohio 5  1912-1921 

135  -Milton  Sch.  Dist.,  Pa 4         

408   -Mineral  Wells,  Tex 5       (U930-1950 

276. _Mingo  County,  W.  Va 5       (H920-1930 

276. -Minneapolis.  Minn 4         

482 .-Minnesota  (17  issues) 4 

337     Mississippi    Co.  Drainage    Dist. 

No.  8,  Ark 

135. -Mississippi  Levee  Dist..  Miss  — 

483_ -Modesto  Irrig.  Dist.,  Cal 

409_ .Monona  County,  Iowa  (3  issues) 

337  .Montgomery  County,  N.  Y 

209  Mt.  Pleasant  (Town)  Sch.  Dist. 

No.  7,  N.  Y 

209. .Mt.  Vernon.  N.  Y 

136  .New  Bedford,  Mass.  (3  issues)..   4 

136. .New  Bedford,  Mass 4 

209__Newburgh  Heights,  Ohio 5 

483__New  Concord,  Ohio 6 

136,-New  Decatur,  Ala -- 

209. -New  Rochelle,  N.  Y 

209. -Newton,  Iowa 

276 _  _ New  York  City 

409_ .New  York  City  (2  issues) 

409- .New  York  City 

337,. Niagara  Falls,  N.  Y 

209..Nordhoff  Un.  High  S.  D.,  Cal-. 

209 _  _  Normal.  Ill 

483.  .North  Dakota  (11  issues) 

136 ..North  Sterling  Irrig.  Dist.,  Colo. 

337.  .Okmulgee  County,  Okla 

278-.Onaga,   Kan 

484  _  _  Osage,  Iowa 

278-_Osceola  Twp.,  Mich 

209. .Osmond  Sch.  Dist.,  Neb 

69. .Pacific  County,  Wash 

278.. Palestine,  Tex.  (2  issues) 

209__Paterson.  N.  J 

338 ..Paulding  County,  Ohio 

210-_Penn  Twp.,  Ind 

338._Pennville  Sch.  Dist.,  Ind 434 

278__Pensacola,  Fla 4J4 

484. .Philadelphia,  N.  Y 4  34 

136__Pitt    County,  No.  Caro 5 

338. .Pittsburgh,   Pa.-Brushton  Sub- 
soil. Dist 4M    1940&1941 

210_ -Pittsburgh,     Pa.-West    Liberty 

Sub-Sch.  Dist 5  1926 

278-.Portland,  Ore 4         

278 ..Portland,  Ore 4 

338  _  _ Portland,  Ore 

210_.Quanah  Iiid.  Sch.  Dist.,  Tex 

409 .  _  Random  Lake,  Wis 

210.. Reading,  Ohio 5 

484.. Rector  Spec.  Drain.  Dist..  111..   6 

278. .Rhode  Island 4 

278_. Richland  Centre,  Wis 4 

485__Roseville,  Cal 5 

69.. Salamanca,  N.  Y 4 

278__Salina,  Kans 5 

485.. Sallisaw,  Okla. 6 

279._San  Mateo,  Cal.  (2  issues) 4  % 

279.. San  Mateo  High  Sch.  Dist.,  Cal.   5 

210..Saranac,  N.  Y 5 

485.  .Seattle,  Wash.  (4  issues) 4  !  . 

485.  .Seattle,  Wash 5 

485. .Seattle,  Wash.   (3  issues) 6 

485. .Seattle,  Wash.  (28  issues)     7 

211_-Shawnee  Sch.  Dist.,  Okla 5 

211.  .Sigourney,  Iowa 4  34 

211.  .Somerset,    Pa 4  34 

211.. South  Amboy,  N.  J 5 

279__South   Boston,  Va 6 

211.  .Springfield  Twp  .,Pa 4)4 

339.. Stamford,  Tex 5 

339.  .Stark  County,  No.  Dak 5 

279..Statesvllle  Twp.,  No.  Caro 5 

137     Sterling,  111 5 

339-.Sugarcreek,  Ohio 4  34 

279__Sullivan  County,  N.  Y 4 

211.  .Superior,  Neb   5 

409- .Tallahatchie  Co.  Rd.  Dist.  No. 2, 

Miss    6 

211. .Taunton,  Mass.   (5  issues) 4 

211  ..Taunton,  Mass.   (2  issues) 4  34 

339  .Terra  Alta,  W.  Va 5 

211       Toledo,  Ohio 4 

339__Topeka,  Kans 4 

486  ..Torrance  Co.  S.D. No. 6,  N.Mex_   6 

486. .Tracy,  Minn.  (3  issues) 4 

279. .Troy,  N.  Y 4  J4 

279.  .Union  County,  So.  Caro 4  34 

340. .Union  Drainage  Dist..  Ill 5 

212_.Urbana,  Ohio  (4  issues) 6 

280..Utlca,  N.  Y.  (2  issues) 4  34 

410-.Vandergrirt,   Pa 5 

310-  .Walter,  Okla.  (3  issues) 

212. -Waseca  Sell.   Dist.,   Minn    

410. . Washington  C.  H..  Ohio 4  J4     

410   .Weatherford,   Tex 5  (H925-1955 

21  2.  .West  Feliciana  Parish,  La 6         

280..Wcstfield,  N.  J. 4J4  1921 

280..Westlield,  N.  J...    5  1012-1921 

340.  .West  New  York,  N.  J 5         

213      Weston.  Ohio 4)4  1917&1918 

410.. Westwood.  Mass ..        

487__Wetmorc,  Kan ..        

487.. Wichita.    Kan  5  

138. . Wichita  S.  D.,  Kan.  (2  Issues).   5  dl921-1931 

280,  .Wlldwood  Sell.  Dist.,  N.J 4)4     

410. .Williamson.  W.  Va 5  34  (H921-1945 

138.. Wlnthrop.  Mass 4  1912-1917 

281. .Wise  County.  Va 5        dl  931-1941 

213. .Wright  County,  Minn 6         


1941 

1912-1919 

1941 


1921 
(H931-1951 


1911-1920 
1915-1921 

1960 
1912-1931 
1911-1925 
1911-1927 

"  1936"" 
1912-1951 

"l9"l~3-1916 


Various 
Various 
1935 

(H929-1931 
1913-1932 

1012-1946 


1912-1921 

(H920-1950 

1931 

1913-1920 
1914-1938 

(11915-1930 

11)22-1936 

"  "l "9" if 
1941 
1935 


1918-1926 
1912-1931 

1931 
1922-1926 

1 0 1  ;i- 1  si  1 7 

1911-1916 
"  "l"9"3"0" 


3.000 

100,000 

36,000 

476,000 

43,500 

25,000 

20,000 

10,000 

5,000 

8,522 

6,500 

65,000 

35,000 

300.000 

100,000 

200,000 

10,000 

15,000 

25,000 

,241.000 

40,000 

23,000 

22,000 

16,700 

10,000 

1,900 

18,500 

6.500 

9,000 

7,500 

32,000 

3,000 

40,000 

100,000 

111,900 

265,000 

500,000 

50,000 

31,000 

30,000 

6,000 

100,000 

315,0001 

14,000/ 

22,662 

2,000 

12,000 

40,000 

40,000 

,000.000 

,150,0001 

10,000/ 

45,000 

20,000 

27,000 

21,950 

60,000 

25,000 

18,000 

10,500 

25,000 

12,000 

100,000 

26,000 

180,000 

20,000 

24,000 

24,000 

250,000 

8,000 

75,000 

40,000 

25,000 

500,000 

500,000 

232,119 

15,000 

4,000 

2,125 

70,000 

500,000 

25,000 

1,500 

17,000 

53,960 

65,000 

56,000 

50,000 

7,000 

.921,0001 

46,000/ 

82,660' 

456,034/ 

/10.000 

110,000 

35,000 

10,000 

75.000 

3,500 

20,000 

10,000 

60,000 
50.000 

l.ooo 
12,500 

6,000 
16,000 


25.000 
70,000 

7,000 

15.000 

300,000 

50,000 

1.500 
15,000 
20,000 
75.000 
77,  100 

1,716 
10,805 
12.500 
90,000 
12,000 

5,71  I 
15,000 
22,500 
1(1,0001 
40,000/ 
125,000 

2,000 

5,000 

11.000 

105,000 

75.000 

11,000 
5  1,000 

15,000 

700,000 

1.871 


J/102.57 
103.41 
100.50 


100.22 
X100 
100 


103.75 
100.46 

94.452 
100.46 
101.07 
100.76 
100.61 
100.036 
101 

104.04 
102.20 
100.82 
108.25 
100.631 
100 

103.961 
103.761 
103.268 
100.50 

lb"l".53" 

100 

100 


100 
100 

101.309 
100 

107.02 

107.311 

103.368 

104.103 
101.55 

103.842 
2/100.25 

100.90 
XlOO 


103.631 
103.3075 


100 
100 
101 
100 
100 


100 
100 
106.29 
101 
2/103.34 
103.043 
96.25 


103.366 


93.80 

96.288 

101.006 

100.166 

102"357 

104".  19" 

103.65 

100 


100 

102.646 

103.70 

100.859 

101.16 

100 

100.20 

100 
2/101.571 

101 

10  1.03 

100.25 
101.0625 

100 

104.80 


101.31 

fob"' 


100 
100 

100. 338 
100 

ibb'"' 

103.041 

97.51" 

10  1.58 

100.101 

105.32 


100 
lbb".297 


102.575 
100 


103.397 
IOO.96" 


102 
100.26 


476 
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Page.  Name.  Hate. 

340.. Wyoming  Soli.  Dlst.,  Ohio.      ..   4 

2 13.. York  County,  Pa 4 

218.  .  Youngstowu,  Ohio  (8  issues) 5 


Maturity. 

1925-1932 

dl914-1916 

1912-1910 


Amount.  Price. 

8,000  100.11 

30,000  100.116 

17.930  


Total  bond  sales  for  January  1911  (294  municipali- 
ties, covering  416  separate  issues) fc$80. 180,767 


a  Average  date  of  maturity,  d  Subject  to  call  In  and  after  the  earlier 
year  and  mature  In  the  later  year,  k  Not  Including  $27,498,060  of  tem- 
porary loans  reported,  and  which  do  not  belong  In  the  list;  also  does  not 
Inolude  $883,075  of  Canadian  loans,  i  Taken  by  sinking  fund  as  an 
Investment,     v  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 
The  following  items,   included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.      We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name  of  Municipality .  Amount 

478_ .Buffalo.  N.  Y.  (December  list) ......-$100,000 

335_.Dayton,  Ohio  (June  list)..    .  _      6,700 

276.. Marquette  County,  Mich.  (December  list) 15,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months. 

Page.                     Name.                        Rate.  Maturity.  Amount.      Price. 

273.  .Britton  Son.  Dist.,  Okla.  (Sept.)   6         $45,000  100 

204..BrooklIne.  Mass 3.80    1911-1929  115.900  100 

478. .Buffalo.  N.  Y.  (2  issues,  June).  4         

478.. Cairo,  Ga.  (2  Issues) 15,000  100 

335_.Cozad,  Neb.  (Sept.) 5         35,000  100 

205. -Chicago.  HI.- West  Park  Dlst...   4  1911-1930  25.000  98  H 

274__Colbran.  Colo 7  1925  9,000  90 

205- .Columbia  County,  Wash 6       (J1913-1917  16,000  100 

274..ConklIn.  N.  Y-_- 4H  1913-1916  4,000  100.25 

104.. Cincinnati.  O.  (4  Iss.,  Jan.) 4 


1911-1930 

1925 

(J1913-1917 

1913-1916 

1930 

1920&1950 

1920,'30<f50 

20,'25,'30&'50 

20.'30,,40&'50 

Various 

1930 

1930&1960 

1920,'30&'50 

Various 

1930&1950 

Various 


481. 
481. 


207. 
207. 


208. 
482. 
276. 
209. 

209. 
483. 


1919-1923 


1960 
CU912-1915 


(U912-1920 


1930 

(H942-1952 

1930 

1911-1922 


1911-1920 

1911-1920 

1911-1923 

1920 

1919&1929 

1921-1930 


1920 
(H920-1923 
rtl915-1930 


Amount 
$45,000 
115.900 
305,000 

15.000 

35,000 

25.000 
9,000 

16.000 
4,000 

47,500) 

23.200 

75,000 
455,800 

54,600 
216,040}:rl00 

4,000 
212,000 

68,500 
157,445 

68,000 

97.800J 

24.000 

18.000 

23,680 

10,000 
4,690 

45,000 

24,000 
5,500 

9.000 


100 


101.577 

100.25 

102.114 


100 
100 
100 
100 
100 
102.079 


3,500   100 
5,000   100 


100 


204.. Cincinnati,  O.  (3  iss.,  Feb.)  . 
204 -.Cincinnati,  O.  (5  iss..  Mch.)  ,..4 
204 ..Cincinnati,  O.  (14  iss.,  April)  _  _    4 

204--Cinoinnatl,  O.  (9  Iss.,  May) 4 

204. .Cincinnati,  O.  (12  Iss.,  June)  _.   4 

204. .Cincinnati,  O.  (July) 4 

104 ..Cincinnati.  O.  (2  iss.,  August)  .  4 

204_ . Cincinnati,  O.  (6  iss.,  Sept.) 4 

204.. Cincinnati,  O.  (19  iss.,  Oct.)  -.4 
204.. Cincinnati.  O.  (4  Iss.,  Nov.)  ...  4 

204. .Cincinnati.  O.  (11  Issues) 

407.. Craighead  County,  Ark.  (Aug.).  6 

407.. Crystal  Fails,  Mich.  (Aug.) 5 

335-. Dayton,  O.  (4  Issues) 5 

835_-Dayton.  Ohio 4H 

335..Dayton,  Ohio  (5  issues) 6         

274__Dorranceton  Sen.  Dlst.,  Pa 5         

274-.East  Brady  S.  D.,  Pa.  (June)...  4M  dl912-1930 

206. .East  Palestine.  Ohio AVi     

206. _E1   Dorado   Paving   Imp.    Dist. 

Nos.  2  &  3,  Ark.  (May) 

479.. El  Dorado  Twp.  S.  D.  No.  67. 

111.  (June) 5  1912-1922         18,000 

274_.Escanaba,  Mich 4H      1916-1930         30,000 

335-. Gettysburg,  So.  Dak.  (July)---   5         18,000 

408_.Grandfield,   Okla.    (May) 6  1930  16.000 

480 ..Grants  Pass,  Ore.  (2  Issues) 6        (H911-1920         49,934 

408.. Greenville,    Tex 5         50,000 

275. -Hartford,  Mich.  (May) 5         7,454 

207. .Jersey  City,  N.  J.  (April) 4  1960  100,000 

336.. King  County  Sell.  Dist.  No.  26, 

Wash.    (July) 6 

.King  County  Sch.  Dist.  No.  120, 

Wash.    (July) 6 

.Klickitat  Co.  Sch.  Dist.  No.  19, 

Wash.    (Sept.) 5  Vz 

.Koochiching  Co.,  Minn.  (July).  4 

..Lake  Borgne  Levee  Dist.,  La 5 

207_ -Leamington  S.  D.  No.  7,  Utah.  5 
275__Llberty  Centre  S.D., Ohio  (May)  5 
336- -Lincoln     County     Irrig.     Dist., 

Colo.    (July) 6 

208__Lowell,  Mass.  (Sept.) 4 

208. -Lowell,  Mass 4 

.Luxora  Sch.  Dist..  Ark 6 

.Miller,  So.  Dak 5 

.Mitchell,  Ore.   (June) 8 

..Montezuma  Valley  Irrig.  Dist., 

Colo    6 

.New  Castle  S.  D.,  Pa.   (Nov.)_.  4  %  dl921-1941 
.New  Castle  S.  D.  No.  1,    Wyo. 

(July)    5H 

209- -New  Orleans,  La 5 

338_-0'Neill,  Neb.  (June) 5 

278.. Parkinson     Spec.     Sch.     Dist., 

Ohio  (June) 4         5,000      100 

278_. Parmer  County  Com.  Sch.  Dist. 

No.  5.  Tex 5        CH930-1950         12,000 

210. .Plainview,  Neb.  (July) 6        dl915-1930  8,900 

484.. Port  Byron,  N.  Y.  (July) 4M  1923  6.000 

2 10.. Pottawatomie  County,  Okla...   6  1914-1923       213,474 

409..Remsen    &    Trenton    Un.    Free 

Sch.  Dlst.  No    l,N.Y.(Aug.)   4^      1911-1931  11,000 

210- -Saginaw,  Mich.  (8  issues) 4  1911-1920       147,000 

485. .St.  John,  Kan.  (2  Issues) 6  1912-1921         37,000 

486_.Shackleford  Co.  Com.  Sch.  Dist. 

No.  15,  Tex 5        dl920-1930  1,800 

211-.Shelby  County,  Ohio AlA     1911-1915         13,500 

211 --Shoshone  Co.  S.  D.  No.  1,  Idaho  5 .  3,000 

211-.Sigourney  Ind.  Sch.  Dist.  No.  1,  * 

Iowa  (May)   4  y2     1911-1919         10,000 

211 -.South  Omaha.  Neb 5H  dl915-1920  1,200 

279-. Spencer  Ind.  Sch.  Dist.  No.  20, 

So.  Dak.  (June) 5         

279..Spokane,   Wash 6  Various 

486. .Tipton,  Mo 5  1931 

212..Toppen!sh,  Wash 6       (J1912-1930 

280..Unita  Co.  S.  D.  No.  10,  Wyo..   6  1916-1921 

410. .Vernon,  Tex.  (2  issues,  Nov.)..   5       dl920-1950 

487.. Washington  County,  Pa 4  1932 

340.. Willow  Springs,  Mo.  (April)...   5       dl919-1929 
410. .Wilson  Co.  Com.S.D.No.ll.Tex.  5  1930 

340. .Wood  County  Com.  Sch.  Dlsts., 

Tex.  (5  issues,  Nov.) 5       (11920-1930 

410..Woodlawn,  Pa.  (Aug.)... J4H    1925&1930 

\4J^    1935&1940 

2 13..  Wood  ward,  Okla.  (Sept.) 6  1935 

2 13 ..Worcester,  Mass.  (July) 4  1920 

281-.Wymore.  Neb 5       dl915-1930 

381..Wymore,  Neb.  (2  issues) 6       dl916-1931 

340.-Yallowbusha  Swamp  Land  Dlst. 

No.  1,  Miss 6         
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100 
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100 
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100 
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100 
100 


4,000      100 
1.771,390  95  to  100 
17,500      100.10 


35,000 

6,000 

12,000 

25,000 

2,000 

8,500 

4,800 
40.000 
41.000 
35.000 
20.000 
25,0001 
57,000/ 


48,000        86 


100 

102.171 

100 

100 

100 

100 

100 

104.936 

106.551 


100 


All  the  above  sales  (except  as  indicated)  are  for  December. 
These  additional  December  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $36,679,581. 
The  revised  figures  make  the  sales  for  the  year  1910  aggre- 
gate   $319,658,382. 

BONDS  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JANUARY. 
Page.  Name.  Rate.      Maturity.      Amount.      Price. 

488.. Basano,  Alberta. 6  1912-1921         $2,000     100 

488_.Canora,  Sask 8,500 

281..Carberry,  Man.  (2  issues). 5         1912-1931  2,592        


Page.                      Name.                          Rate.       Maturity.  Amount.       Price. 

281-. Central  St.  Paul  S.  D..  Man...   5          1912-1931  6,000 

341._Chllllwack,  B.C. 5               1931  6.0001      97.578 

341..Chilllwack.  B.  C.  (3  Issues) 5          1911-1930  35,000/ 

41  L.Claresholm,  Alta.. 5         9.941 

214._Coblenz,  Sask .          _  2,000     100.75 

34 1..  Corn  wall,  Ont 4H      1912-1931  5.227 

411. .DubucSch.  Dlst.,  Sask... 6          1911-1930  7.000 

489.. Edmonton  Highlands  Sch.  Dlst. 

No.  2292,  Alta 8,000 

411..Fraservllle,  Que 4  yt     77.000 

282__Fronka  S.  D.  No.  2471,  Sask...   6  H      1911-1930  2,500      101.68 

282.  .Frontenac  County,  Ont 4H     12,880      100 

411.-Guelph,  Ont.  (6  issues) 4H     96.667 

489__HoldsworthS.D. No. 2686.  Sask .  2.200 

411-.Ingersoll,  Ont.. 4                1940  54.800 

841_.Kenora,  Ont .    .  14.691        95  20 

281..Klnlstlno.  Sask 6               1921  700        92.857 

489. .Louth  Township,  Ont 5          1911-1935  4,000 

282.. Magnolias.  D.  No.  2190.  Alta.      6H   1912-1922  600      101.041 

489.  .Marquis,  Sask 2  000 

282__Minneberry  S.D.  No.2217,  Alta.  6K          19"2l"    '  l'600 

282 -.North  Vancouver,  B.  C 5               1961  80  000      100  30 

4ll__Owen  Sound,  Ont.  (3  issues) 4H          1930  50,000 

489.  .Qu'Appelle,  Sask 6                1925  5  477 

282__Raymond,  Alta 5          1922-1941  40.000 

341__Renfrew,  Ont 4  M&5  1912-1941  59,500 

214.  . Rlverton  S.  D.  No.  2128,  Alta..   6  Ms           1920  1,000     100 

489. -Saltcoats  Sch.  Dlst.,  Sask 5  J-£      1911-1930  7.000 

282__ShellmouthS.  D.  No.  292,  Man.   6          1911-1930  2,000     lbb.io" 

4 11.. Verdun,  Que 5               1940  250,000 

282-.Vonda,  Sask 6               1926  1,200 

341-_Webb.  Sask 6               1926  5.000 

489.  .Webb,  Sask ..        20,000       I 

Total $883 ,075 

We  have  also  learned  of  the  following  additional  Canadian 

sales  for  previous  months: 

Page.  Name.  Rate. 

214..Burdette  S.  D.  No.  2088,  Alta.  6 
214.. Chatham.  Ont.  (4  Issues)  (Nov.)  5 

214. .Chatham,  Ont.  (Nov.) 

341..  Diamond  City  S .  D . ,  Alta .  (Oct .)  6 
341.. Empyreans.  D.  No.  2274,  Alta. 

(Nov.) 6H 

341.. Houghton  Lake  S.  D.  No.  2544, 

Cooif  y 

489 .  .Limerick  "s"." D  ."  No."  2  44  5,"  Sask". 

(Feb.) 5H 

214. .Marmora,  Ont 5 

282..0rangeville,  Ont.  (Nov.) 4H 

All  the  above  sales  (except  as  indicated)  are  for  December. 

These  additional  December  issues  will  make  the  total  sales 
for   that   month   $456,093.     The   total    of   debentures   sold 

in    1910   was   $86,628,550,    according  to  our  records. 


Maturity . 

1920 

1920 

1915 
1911-1930 

A  mount 

$2,400 

45,920 

656 

17,000 

PrU* 
100 
100.111 

103.005 

1920 

800 

100.26 

1915 

1.200 

100.125 

1930 
1911-1930 
1911-1940 

1.500 
4.000 
7,500 

100 
98.80 

News  Items. 

Arkansas  City,  Cowley  County,  Kan. — Commission  Form 
of  Government  Proposed. — A  special  election  will  be  held 
March  17,  it  is  stated,  on  the  question  of  putting  in  effect  the 
commission  plan  of  government. 

California. — New  State  Treasurer. — On  Feb.  7  Governor 
Johnson  announced  that  he  had  chosen  Edward  Davis 
Roberts,  a  banker  of  San  Bernardino,  to  succeed  Wm.  R. 
Williams  as  State  Treasurer.  Mr.  Williams,  whose  term  as 
Treasurer  expired  on  January  1 ,  has  been  appointed  Superin- 
tendent of  Banks. 

Legislature  Ratifies  Proposed  Income  Tax  Amendment. — 
Senate  Joint  Resolution  No.  2,  ratifying  and  approving  the 
proposed  Income  Tax  Amendment  to  the  Federal  Constitu- 
tion, passed  in  the  Senate  on  Jan.  20,  was  adopted  by  the 
House  on  Jan .  '■>  1 . 

Colorado  Irrigation  Districts.— Bondholders'  Protective 
Committee  Formed. — Announcement  is  made  in  circulars 
dated  Feb.  10  that  a  Bondholders'  Protective  Committee  has 
been  formed  in  the  matter  of  defaulted  interest  on  bonds  of 
the  Denver-Greeley  Valley  Municipal  Irrigation  District, 
North  Denver  Municipal  Irrigation  District  and  Denver 
St.  Vrain  Municipal  Irrigation  District.  The  committee 
consists  of  Ralph  S.  Child  of  Child,  Hulswit  &  Co..  Grand 
Rapids,  Mich.;  Wm.  C.  Cramer  of  the  Rudolph  Kleybolte  Co., 
Cincinnati;  C.  C.  Griswoid  of  F.  W.  Woolworth  &Co.,  Chicago, 
and  Robert  M.  Efcother,  President  of  the  Hopkins  Place  Sav- 
ings Bank,  Baltimore.  Child,  Hulswit  &  Co.  of  Grand 
Rapids  will  act  as  executive  agents  of  the  committee.  The 
December  1910  interest  coupons  on  the  bonds  of  all  the 
districts  referred  to  are  in  default  and  a  like  default  upon  the 
June  1911  coupons  is  thought  not  improbable.  An  investi- 
gation by  representatives  of  those  interested  in  the  matter 
discloses  the  following  facts,  according  to  the  circulars  just 
issued : 

These  municipal  irrigation  districts  arc  dependent  for  water  on  the 
Standley  Lake  Irrigation  System,  which  is  said  to  be  at  least  85%  com- 
pleted. Its  construction  was  in  the  hands  of  the  Denver  Reservoir  Irriga- 
tion Co.  and  was  arrested  early  in  the  year  1910  by  the  financial  troubles  of 
that  company,  which  resulted  In  a  receivership  in  June  1910.  Consequently 
the  land  embraced  in  these  districts  (except  a  portion  of  It  whioh  previously 
had  some  water  rights,  though  insufficient  for  general  agricultural  purposes) 
still  remains  dry  land,  notwithstanding  it  is  fully  entitled,  as  a  legal  pro- 
position, to  be  supplied  with  water. 

Suit  by  a  bondholder  under  present  conditions  could  result  only  In  a  tax 
sale  of  lands  that  are  now  dry  lands.  But  as  soon  as  the  Standley  Lake 
Irrigation  System  is  completed,  these  municipal  irrigation  districts  will  have 
water,  and  the  lands  upon  which  the  bond  issues  are  based,  and  which  are 
subject  to  taxation  for  their  payment,  will  beoome  Irrigated  lands;  taxes 
can  then  be  collected,  and  the  bond  issues  will  then  be  backed  up  and 
protected  by  the  full  security  for  which  the  bondholders  have  bargained. 

The  Denver  Reservoir  Irrigation  Co.  and  those  who  are  interested  In  it 
are  said  to  fully  recognize  the  liability  and  duty  of  that  company  to  pay  the 
Interest  coupons  on  these  bond  Issues  until  the  Standley  Lake  Irrigation 
System  is  completed  and  water  is  delivered  to  the  districts.  They  have 
assured  the  committee  that  every  effort  will  be  made  by  them  to  arrange 
for  early  payment  of  the  interest  now  In  arrears,  and  that  whioh  may  fall 
due  prior  to  the  time  when  water  is  actually  furnished  to  the  dlstriots. 

Plans  are  already  well  under  way  to  seoure  new  capital  for  the  completion 
of  the  Standley  Lake  Irrigation  System.  Much  additional  construction 
work  is  also  contemplated  in  order  to  carry  water  to  another  municipal 
irrigation  district  with  which  a  contract  has  been  tentatively  made.  Bonds 
are  to  be  issued  by  this  district  to  pay  for  the  work.  The  work  required  to 
complete  the  Standley  Lake  Irrigation  System  and  the  work  required  to 
carry  water  to  the  district  In  question  are  equally  necessary  to  obtain  this 
new  bond  issue.     It  is  absolutely  essential  to  the  plan  that  the  Standley 
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1  ike  Irrigation  System  be  completed;  for  water  cannot  be  cot  to  the  new 
District  without  completing  that  system.  The  completion  or  that  system 
lor  that  purpose  must  also  complete  it  for  the  purposes  of  the  Districts  in 
which  we  are  directly  interested. 

While  the  bondholders  of  these  districts  have  nothing  to  do  directly  with 
this  plan  or  with  the  clearing  up  of  the  debts  of  Hie  Denver  Reservoir 
Irrigation  Co  .  and  while  the  completion  or  the  Standley  Irrigation  System 
is  all  that  these  districts  or  their  bondholders  are  directly  concerned  with — ■ 
nevertheless  it  is  evident  that  their  interest  is  as  vital  as  is  that  of  those 
more  directly  concerned  in  the  consummation  of  the  arrangements  for  new 

For  the  accomplishment  of  these  ends  a  provisional  plan  has  been  agreed 
upon  for  safeguarding  the  interests  of  the  bondholders  who  will  co-operate 
with  the  Committee. 

The  deposit  of  coupons  with  the  committee  will  be  upon 
the  agreement  that  the  liability  for  expenses  shall  not  exceed 
10%  of  the  face  of  the  coupons  deposited,  the  share  of 
expenses  to  come  only  from  such  moneys  as  shall  be  collected 
upon  the  coupons.  Coupons  may  be  withdrawn  at  any  time 
upon  the  payment  of  such  sum  (not  in  excess  of  the  10% 
above  fixed  as  the  limit  of  expense!)  as  the  Committee  may 
determine  to  be  the  holders' pro  rat  a  share  of  expense  incurred 
up  to  the  tune  of  withdrawal. 

Danville,  Vermilion  County,  111. — Commission  Form  of 
Government  Defeated. — The  proposition  to  adopt  the  com- 
mission form  of  government  was  defeated  by  the  voters  on 
Feb.   16. 

Havana,  Cuba. — New  Loan. — Dispatches  from  Havana 
state  that  the  .Municipal  Council  has  adopted  a  resolution  to 
raise  a  loan  of  $28,000,000.  It  is  thought  probable  that  the 
new  loan  will  be  floated  by  the  Speyers. 

Hillsboro,  Montgomery  County,  111. — Commission  Form  of 
Govern  mod  Adopted. — The  commission  form  of  government 
was  approved  by  the  voters,  it  is  said,  at  an  election  held 
Feb.  13. 

Idaho. — Legislature  Favors  Income  Tax  Amendment. — Wc 
are  advised  by  the  Secretary  of  State  that  the  Legislature 
has  passed  a  memorial  asking  for  the  ratification  of  the  pro- 
posed amendment  to  the  Constitution  of  the  United  States 
giving  power  to  Congress  to  tax  incomes. 

Kansas. — -Equal  Suffrage  Amendment. — The  Governor  has 
signed  the  resolution  recently  passed  by  the  Legislature 
providing  for  the  submission  to  the  voters  at  the  next 
general  election  in  1912  of  a  proposed  amendment  to  the 
State  Constitution  granting  to  women  the  right  to  vote. 

Little  River  Drainage  District,  Cape  Girardeau  County, 
Mo. — Drainage  Tax  Declared  Valid. — A  decision  was  rendered 
on  Jan.  23  by  Judge  C.  B.  Ferris  of  the  Cape  Girardeau  County 
Circuit  Court  declaring  constitutional  the  levy  of  a  fiat  tax 
of  25  cents  per  acre,  which  was  assessed  in  accordance  with 
Section  5538  of  the  Revised  Statutes  of  1909,  for  the  pre- 
liminary cost  of  establishing  the  drainage  district.  The 
property  owners  protested  against  paying  as  high  a  tax  for 
uplands  as  was  assessed  against  lands  in  the  swamps. 

Montana. — Vote  on  Income  Tax  Amendment. — As  previous- 
ly reported,  the  Legislature  of  this  State  adopted  a  joint 
resolution  ratifying  the  proposed  Income  Tax  Amendment 
to  the  Federal  Constitution.  See  V.  92,  p.  334  The  vote 
on  this  resolution  was  as  follows: 

In  the  Senate — Ayes  25,  Noes  1,  absent  2. 
4'u  the  House — Ayes  61,  Noes ,  absent  12. 

Nevada. — Supreme  Court  Decision  Concerning  Gifts  of 
North  Carolina  State  Bonds. — The  Supreme  Court  of  Nevada 
recently  decided  that  the  Act  passed  by  the  Legislature  of 
that  State,  authorizing  the  acceptance  of  gifts  of  bonds,  is 
mandatory  upon  the  Governor,  and  he  is  therefore  compelled 
to  accept  certain  North  Carolina  State  bonds  donated  for 
the  purpose  of  collection  from  that  State.  Since  this  decision 
was  rendered,  however,  the  Act  referred  to  is  understood  to 
have  been  repealed  by  the  Legislature. 

New  Mexico. — Vote  on  New  Constitution  Canvassed. — A 
canvass  of  the  vote  cast  Jan.  21  on  the  proposed  Constitution 
for  the  State  of  New  Mexico  (V.  92,  p.  273)  shows  that  there 
were  31,742  votes  "for"  to  13,399  "against"  its  adoption. 

New  York  City. — Controversy  over  Listing  of  City  Bonds. — 
A  controversy  has  arisen  over  the  refusal  of  the  New  York 
Stock  Exchange  to  list  the  recent  issue  of  $60,000,000  cor- 
porate stock  should  the  same  be  engraved  by  the  New  York 
Bank  Note  Co.  The  other  bid  received  for  the  engraving 
of  the  bonds  was  from  the  American  Bank  Note  Co.,  but 
Mayor  Gaynor  has  refused  to  sign  the  contract  giving  the 
work  to  the  latter  company,  as  its  bid  was  about  $11,000 
higher  than  that  of  the  New  York  Co.  The  New  York  Stock 
Exchange  lias  long  declined  to  accept  the  work  of  the  New 
York  [Co.  but  feels  satisfied  with  the  work  of  the  American 
Bank  Note  Co.  The  matter  will  be  taken  up  at  a  meeting 
of  the  Board  of  City  Record  on  Monday  (Feb.  20). 

Northern  Colorado  Irrigation  District,  Colo. — Vote  on 
Organization. — An  election  held  Jan.  16  on  the  proposition 
to  organize  this  district  resulted  in  54  votes  "for"  and  none 
insl ."  \V.  Rolla  Wilson,  President  of  the  North  Poudre 
and  Weld  County  Reservoir  and  Ditch  Co.,  writes  us  as 
follows  concerning  the  new  District: 

This  system  contemplates  the  irrigation  of  50,000  acres  of  land  north  of 
and  contiguous  to  the  Greeley-Poudre  District,  and  traversed  by  the  Union 
Pacific  main  hue.  and  by  the  Colorado  &  Southern.  The  water  supply  will 
be  furnished  from  the  North  Poudre  River,  the  Box  E  der  and  Stonewall 
and  other  streams  A  storage  capacity  will  be  furnished  of  (iH.ono  acre- 
net.  I  he  dams  will  be  built  across  the  beds  of  these  streams  SO  as  to  Im- 
pound all  of  the  surplus  water  which  Is  discharged  during  the  Hood  season. 
iite  Government  and  State  records  Indicate  the  sufficiency  of  the 
water  supply. 

Panama  Canal  Exposition. — President  Signs  Bill  Desig- 
>i  San  Francisco  as  Site. — The  bill  recently  passed  by 
••ss    designating    San    Francisco    as    the    site    for    the 


Exposition  to  be  held  in  1915  to  celebrate  the  completion 
of  the  Panama  Canal  was  signed  by  President  Taft  on 
Feb.  15.  The  measure  was  passed  in  the  Senate  on  Feb.  11 
and  the  House  on  Jan.  31.     See  V.  92,  p.  334. 

Republic  of  Cuba. — Bonds  Oversubscribed. — The  $5,500,000 
i1^)',,  sold  coupon  bonds,  the  subscription  lists  for  which 
closed  on  Feb.  (i,  were  largely  oversubscribed  both  in  this 
country  and  in  Europe.     See  V.  92,  p.  334. 

Republic  of  Hayti. — New  Loan. — An  issue  of  65,000,000 
francs  external  5%  gold  loan  of  1910  offered  this  week  in 
Paris  was  largely  oversubscribed.  The  bonds  will  be  amor- 
tized in  50  years.  Interest  is  payable  May  and  Nov.  15; 
par  500  francs.  Subscription  price  88)^,  or  442.50  francs 
per  bond.  Subscriptions  were  received  by  the  following: 
Banque  de  l'Union  Parisienne,  Hallgarten  &  Co.,  Ladenburg, 
Thalmann  &  Co.,  Speyer  &  Co.,  the  National  City  Bank  and 
the  Berliner  Handelsgcsellschaft. 

Republic  of  Honduras. — Loan  Contract  Signed. — The  con- 
tract for  a  loan  to  Honduras  by  American  bankers  was 
signed  in  New  York  on  Feb.  15,  according  to  an  announce- 
ment by  the  State  Department. 

The  loan  will  be  made  by  .1.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  the 
National  City  Bank  and  the  First  National  Bank,  all  of  New  York,  while 
the  Guaranty  Trust  Co.,  also  of  New  York,  will  act  as  the  fiscal  agent  of 
the  Honduran  Government  and  the  foreign  holders  of  bonds  of  that  country. 

The  contract  is  said  to  provide  for  an  immediate  loan  of  $7,500,000,  to 
settle  the  debt  of  Honduras  and  to  prosecute  some  improvements  in  the 
country.  In  addition,  it  contemplates  a  future  loan  of  $2,500,000  for  fur- 
ther improvements  in  case  the  customs  receipts  of  the  Republic  seem  to 
justify  advancing  the  money.  It  is  understood  that  the  bankers  take  the 
loan  at  about  88. 

Before  the  loan  can  be  made,  the  contract  must  be  accepted  by  the  Hon- 
duran Congress,  and,  further  than  that,  the  matter  is  contingent  upon  the 
ratlllcation  by  the  American  and  Honduran  Congresses  of  the  treaty  re- 
cently negotiated  between  the  two  countries,  providing  for  the  proper  guar- 
anty of  American  loans  in  Honduras. 

Ridge  Township  School  District,  Van  Wert  County,  Ohio. 

— Litigation. — The  temporary  injunction  which  had  been 
granted  restraining  the  sale  of  the  $35,000  434%  coupon 
bonds  (V.  91,  p.  1345)  was  dissolved,  but  the  plaintiffs,  we 
are  advised,  have  now  filed  an  amended  petition. 

San  Antonio,  Tex. —  Vote  Cast  on  Commission  Form  of 
Government. — The  vote  cast  at  the  election  held  Feb.  4, 
when  the  commission  plan  of  government  was  defeated,  as 
stated  in  V.  92,  p.  406,  was  7,070  "for"  to  7,230  "against." 

Seattle,  Wash. — City  to  Vote  on  Municipal  Railway  System. 
— On  March  7  there  will  be  submitted  to  the  voters  a  propo- 
sition to  issue  $800,000  20-year  city  bonds  for  the  construc- 
tion of  a  railway  system  paralleling  the  Seattle  Renton  & 
Southern  system,  or  for  the  acquisition  of  that  road  by  pur- 
chase or  condemnation.  The  bond  ordinance  provides  for 
appraisal  and  gives  the  city  the  option  to  purchase  the  prop- 
erty on  a  cash  basis. 

South  Dakota. — Legislature  Ratifies  Proposed  Income  Tax 
Amendment. — The  Legislature  of  this  State  has  passed  a 
resolution,  it  is  said,  ratifying  the  proposed  Sixteenth  Amend- 
ment to  the  U.  S.  Constitution  providing  for  an  income  tax. 

Spokane,  Wash. — Litigation. — A  hearing  will  be  had  Feb. 
21  on  the  appeal  to  the  Supreme  Court  in  the  injunction  suit 
involving  the  validity  of  the  commission  form  of  govern- 
ment. See  V.  91,  p.  1788.  The  Superior  Court  refused  to 
grant  the  injunction. 

Washington  County  Good  Roads  District  No.  1,  Idaho. — 

Supreme  Court  Declares  Bond  Issue  Void. — The  State  Su- 
preme Court  in  an  opinion  handed  down  Feb.  8  declares 
invalid  certain  bonds  issued  by  this  district  on  the  ground 
that  the  law  authorizing  the  same  "provides  no  method  of 
giving  notice  of  election  authorizing  such  bonds  or  method 
of  conducting  same,  and  is  incomplete,  indefinite  and  in- 
capable of  being  executed,  and  is  therefore  illegal  and  void." 
It  is  said  that  many  thousands  of  dollars'  worth  of  bonds 
have  been  floated  under  exactly  the  same  circumstances  as 
those  which  are  declared  by  the  Supreme  Court  to  be  illegal . 
Waterloo,  Seneca  County,  N.  Y. — Supreme  Court  Renders 
Decision  in  Sewer  Litigation. — -A  decision  has  been  rendered 
by  the  Appellate  Division  of  the  Supreme  Court  at  Rochester 
in  the  appealed  injunction  case  of  J.  C.  Ward,  J.  B.  H. 
Mongin,  et.  al.,  against  the  village  of  Waterloo.  The 
following,  concerning  the  Court's  ruling,  is  taken  from  the 
"Rochester  Democrat  and  Chronicle"  of  Feb.  10: 

The  decision,  which  is  unanimous,  affirms  the  judgment  of  Justice 
Sutherland  upon  all  the  five  points,  which  was  favorable  to  the  village  and 
from  which  the  plaintiffs  appealed. 

Justice  Sutherland's  decision,  which  now  finally  settles  the  case,  unless 
appeal  should  be  taken  to  the  Court  of  Appeals,  dismissed  the  injunction 
except  so  far  as  it  forbade  the  payment  of  bills  incurred  under  the  former 
power  contract,  which  was  declared  invalid  by  Justice  lienton  in  con- 
demnation proceedings,  and  upheld  the  contentions  of  Village  Attorneys 
G.  E.  Zartman  and  Charles  A.  Hawley  that  the  proceedings  for  a  new 
sale  of  bonds  and  a  new  contract  under  the  reincorporation  election  and  the 
second  sewer  bond  election  were  valid  and  regular,  and  that  the  village 
might  proceed  to  sell  bonds  and  build  an  entire  sewer  system,  using  what 
had  been  constructed  uudcr  the  former  contract,  provided  the  new  eon- 
tractors  should  so  arrange  with  the  assignees  of  the  work  done  by  the 
former  contractors.  The  bond  Issue  provided  for  In  the  second  sewer 
election  was  one  of  from  §90,000  to  $100,000.  J 

West  Virgi.iia. — Income  Tax  Amendment  Rejected  by  Sen- 
ate.— -The  St  ite  Senate  on  Feb.  K>  rejected  the  proposed  In- 
come Tax  Amendment  to  the  Federal  Constitution  by  a  vote 

of  13  "ayes"  to  17  "noes."      As  statel  in   V.  92,  p.  406,  the 

House  ratified  the  proposed  amendment  on  Feb.  3  by  a  vote 
of  70  to  2. 

Wisconsin. — Income  Tax  Amendment  Ratified  by  House. — 
A  resolution  endorsing  the  proposed  Income  Tax  Amendment 

to  the  Federal  Constitution  was  adopted  by  the  Assembly  mi 
Feb,  9,  if  is  reported,  withoul  a  dissenting  vote.  The 
measure  now  goes  to  the|S  mate. 


478 


THE   CHRONICLE 


[Vol.  lxxxxii. 


Bond  Calls  and  Redemptions. 

Denver,     Colo. — Bond    Call. — The     following    bonds    are 
called  for  payment  Feb.  28: 

Storm-Sewer  Bonds. 
Arlington  Park  Storm  Sewer  DIst. — Bonds  Nos.  4  to  15  Inclusive. 
Sub.  Dlst.  No.  3  of  the  Capitol  Hill  Storm  Sower  Hist.  No.  1— Bond  No.  7. 
North  Denver  Storm  Sewer  Dlst.  No.  1  — Bonds  Nos.  17a  to  183  Inclusive. 
South  Capitol  Hill  Storm  Sewer  Dlst. — Bond  No.  52. 

Sanitary  sewer  iionds. 
Sub.  Dlst.  No.  8  of  the  East  Side  Sanitary  Sewer  Dlst.  No.  1 — Bonds 
Nos.  74  and  75. 

Improvement  Bonds. 
East  Denver  Improvement  Dlst.  No.  3 — Bond  No.  55. 
East  Denver  Improvement  Dlst.  No.  4 — Bonds  Nos.  47  and  48. 
East  Side  Improvement  Dist.  No.  1  —  Bond  No.  36. 
East  Side  Improvement  Dist.  No.  2 — Bond  No.  26. 
Evans  Improvement  Dist. — Bond  No.  43. 

North  Side  Improvement  Dlst.  No.  3— Bonds  Nos.  92  to  94  inclusive. 
South  Capitol  Hill  Improvement  Dist.  No.  1 — Bond  No.  90. 
South  Side  Improvement  Dist.  No.  1 — Bonds  Nos.  79  to  85  inclusive. 
Thirteenth  St.  Improvement  Dist.  No.  1 — Bonds  Nos.  32  and  33. 
West  Denver  Improvement  Dlst.  No.  1 — Bond  No.  118. 

Paving  Bonds. 
Alley  Paving  Dlst.  No.  16 — Bonds  Nos.  4  to  6  inclusive. 
Alley  Paving  Dist.  No.  20 — Bonds  Nos.  1  to  10  inclusive. 
Broadway  Paving  Dist.  No.  3 — Bond  No.  34. 

Surfacing  Bonds. 
Surfacing  Dist.  No.  3 — Bond  No.  63. 

Curbing  Bonds. 
South  Side  Curbing  Dist.  No.  3 — Bonds  Nos.  11  to  27  inclusive. 

Park  Bonds. 
Highland  Park  Dist.— Bond  No.  278. 


Bond  Proposals  and  Negotiations  this  week 
kave  been  aa  follows : 

Ada,  Pontotoc  County,  Okla. — Bond  Sale. — On  Feb.  7 
the  $150,000  5%  25-year  water-works-extension  bonds 
mentioned  in  V.  92,  p.  334,  were  awarded  to  Sutherlin  &  Co. 
of  Kansas  City,  Mo.,  at  95  and  accrued  interest.  Bonds  are 
dated  March   1    1911. 

Albany,  N.  Y.—Bond  Sale.— On  Feb.  14  the  $200,000  4% 
1-20-year  (serial)  registered  high-school-building  bonds 
described  in  V.  92,  p.  334  were  awarded  to  A.  B.  Leach  &  Co. 
of  New  York  City  at  100.091  and  accrued  interest.  Offers 
to  purchase  the  following  blocks  at  par  were  also  received. 
Albany.$50,000    ' 


Nat.  Commercial  Bk 

N.  Y.  State  Nat.  Bk.,  Albany  25,000 

Union  Trust  Co.,  Albany 25,000 

Washington  Pk.  Sink.  Fund.   25,000 
Water  Debt  Sinking  Fund...   25,000 


Alb.  City  Sav.  Inst.,  Albany_$10,000 
Albany  Sav.  Bk.,  Albany...   10,000 

Exch.  Sav.  Bank,  Albany 10,000 

Home  Sav.  Bank,  Albany...   10,000 
Mech.  &  Farm.  Bk.,  Albany.   10,000 

Bonds 


Albion,  Calhoun  County,  Mich. — No  Bonds  Recently 
Authorized. — Some  of  the  newspapers  report  that  this  city 
recently  authorized  the  issuance  of  $30,000  bonds.  We  are 
informed,  however,  that  these  are  the  same  securities  that 
were  sold  on  Aug.  18  1908  to  A.  B.  Leach  &  Co.  of  Chicago. 
See  V.  87,  p.  694. 

Andrews  County  Common  School  District  No.  1,  Tex. — 
Bond  Sale.— This  district  sold  $5,000  5%  10-year  bonds  on 
Feb.  10  to  the  State  School  Fund  at  par  and  interest.  These 
securities  were  registered  by  the  State  Comptroller  on  Feb.  11 . 

Annapolis,  Md. — Bonds  Awarded  in  Part. — A  bid  of  par 
was  received  on  Feb.  10  from  the  Annapolis  Banking  & 
Trust  Co.  for  $4,000  of  the  $20,000  4%  street-improvement 
bonds  described  in  V.  92,  p.  334.  The  bonds  bid  for  ma- 
ture on  July  1  1918.     Interest  Feb.  10  and  Aug.  10. 

Asbury  Park,  Monmouth  County,  N.  J. — Bond  Sale. — The 
$75,000  43^%  40-year  coupon  (with  privilege  of  registration) 
improvement  bonds  described  in  V.  92,  p.  273,  were  disposed 
of  on  Feb'.  13  to  R.  M.  Grant  &  Co.  of  New  York  City  at 
101.22  and  accrued  interest — a  basis  of  about  4.435%.  The 
following  bids  were  received: 

R.  M.  Grant  &  Co.,  N.  Y alOl  .22  I  Asbury     Park     &     Ocean 

S.  A.  Kean  &  Co.,  Chicago..   102  Grove  Bank,  Asbury  Pk.alOl. 0625 

|  A.  B.  Leach  &  Co.,  N.  Y..al00.081 


a  And  accrued  interest. 

Attleboro,  Bristol  County,  Mass. 


-Description  of  Bonds. - 


The  $50,000  sewer  and  $20,000  water  4%  bonds  awarded  on 
Feb.  10  to  Hayden,  Stone  &  Co.  of  Boston  at  104.86  (V.  92, 
p.  407),  are  in  denominations  of  $1,000  each.  Date  July  1 
1910.  Interest  semi-annual.  The  $50,000  issue  matures 
$5,000  in  1925,  $7,000  yearly  from  1926  to  1930  inclusive, 
$6,000  in  1931  and  $4,000  in  1932,  and  the  $20,000  issue 
matures  $1,000  yearly  from  1911  to  1930  inclusive. 

Belle  Center,  Logan  County,  Ohio. — Bond  Sale. — On  Feb.  6 
the  $2,500  5%  1-5-year  (serial)  coupon  street-crossing  bonds 
described  in  V.  92,  p.  203,  were  awarded  to  H.  J.  Mack  at 
102  and  accrued  interest.     The  following  bids  were  received. 

H    J.  Mack   .    $2,550  00|Stacey  &  Braun,  Toledo.  ..$2,519  60 

MS    Pond,  Somerset 2,549  01— Belle  Center  Bk.  Co.,  Belle 

Security    Savings    Bank    &  I      Center 2,515  25 

TrustCo  Toledo  __.  2,528  251  New  First  Nat.  Bk,  Columb.2, 515  00 
Barto,  Scott  &Co.,Columb.  2,527  00]  Ada  M.  Dufl 2,505  00 

Belle  Plaine,  Benton  County,  Iowa. — Bond  Election. — A 
resolution  providing  for  an  election  in  March  to  vote  on  a 
proposition  to  issue  $10,000  sewer  and  water-improvement 
bonds  has,  it  is  stated,  been  passed  by  the  City  Council. 

Benson,  Douglas  County,  Neb. — Bond  Election. — Reports 
state  that  an  election  will  be  held  to  vote  on  the  question  of 
issuing  $5,000  fire-apparatus  bonds. 

Boston,  Thomas  County,  Ga. — Bond  Sale. — Proposals 
were  advertised  for  until  March  1  for  the  $12,000  school 
bonds,  bids  for  which  were  rejected  on  Aug.  1  1910.  (V.  91 , 
p.  351.)  We  received  a  letter  from  the  Mayor  on  Feb.  1, 
however,  stating  that  the  issue  was  joIH  at  private  sale 
"two  days  ago." 

Denomination  $1,000.  Date  July  9  1910  Interest  annual.  Maturity 
20  years.     CerUned  check  for  $100  is  required. 


Boston,    Mass. — Bond    Sales   for    January. — During    the 

month  of  January  the  following  bonds,  aggregating  $405,000, 

were  disposed  of  at  par: 

z$15,000  3  H%  1-5-year  serial   bonds  to  construct  new   quarters   for   the 
lire-boat  crew. 

1-10-year  (serial)  bonds  for  various  municipal  purposes. 
1-14-year  (serial)  bonds  for  Old  Colony  Avenue, 
bonds  for  the  Meridian   St.  bridge.     Maturity  on  Jan.  2  as 
follows:   $9,000   yearly   from    1912   to   1916   inclusive   and 
$8,000  yearly  from  1917  to  1926  Inclusive, 
bonds  for  the  hospital  department.     Maturity  on  Jan.  2 
as  follows:  $4,000  yearly  from  1912  to  1918  inclusive  and 
$3,000  yearly  from  1919  to  1931  Inclusive. 
a90,000  3  <4%  1-18-year  (serial)  bonds  for  the  lire-department  repair  shop. 


180,000  3H° 

128,000  3M? 

£125,000     4% 


£67,000     4% 


^Purchased  for  the  sinking  funds, 
funds. 


aPurchased  for  the  sinking  and  trust 

The  above  bonds  are  all  dated  Jan.  2  1911. 

Bowling  Green,  Wood  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  15  by  R.  S. 
Sweet,  City  Auditor,  for  $40,000  4%  coupon  park-improve- 
ment bonds. 

Authority,  Section  10  Municipal  and  3677  General  Code,  also  by  vote  of 
937  to  11  at  election  held  Jan.  10.  Denomination  $500.  Date  March  1 
1911.  Interest  semi-annually  at  the  City  Treasurer's  office.  Maturity 
March  1  1919,  subject  to  call  after  Sept.  1  1912.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Purchaser  to 
pay  accrued  interest.  Official  circular  states  that  the  legality  of  this  Issue 
has  not  been  questioned:  also  that  the  principal  and  Interest  of  previous 
issues  have  been  promptly  paid. 

Bridgewater,  Oneida  County,  N.  Y. — Bond  Sale. — The 
West  Winfield  National  Bank  in  West  Winfield  was  awarded 
at  par  the  $1,600  4^%  highway-construction  bonds  offered 
on  Jan.  28  and  described  in  V.  92,  p.  273.  Bonds  are  dated 
April  1  1911.  Interest  annual.  Maturity  $400  on  April  1 
in  each  of  the  years  1913,  1915,  1917  and  1919. 

Broken  Bow,  Custer  County,  Neb. — Bond  Sale. — The 
State  of  Nebraska  during  January  purchased  on  a  4J^% 
basis  $15,000  4>^%  school  and  $10,000  5%  water  and  city- 
hall  10-20-year  (optional)  bonds.  The  $15,000  issue  is 
dated  April  1  1910  and  the  $10,000  issue  Jan.  1  1911. 

Bryan,  Brazos  County,  Tex. — Bond  Sale. — We  see  it  stated 
that  this  city  has  made  arrangements  to  sell  the  $33,000  4% 
20-40-year  (optional)  coupon  water,  light  and  sewer-plant 
bonds  dated  May  1  1909  and  which  were  offered  without 
success  on  Aug.  10  1910.     See  V.  91,  p.  476. 

Bucyrus,  Crawford  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  21  by  H.  A.  Barth, 
City  Auditor,  for  $25,000  4^%  coupon  (city's  portion) 
funding  street-improvement  bonds. 

Denomination  $500.  Date  Dec.  1  1910.  Interest  March  1  and  Sept.  1 
at  the  City  Treasurer's  office.  Maturity  $1,000  each  March  1  and  $1,500 
each  Sept.  1  from  1914  to  1923  inclusive.  Certified  check  for  $100,  payable 
to  G.  Goldsmith,  City  Treasurer,  is  required.  Bonds  will  be  delivered 
Feb.  22.     Purchaser  to  pay  accrued  interest. 

Buffalo,  N.  Y. — Bond  Sales  in  1910. — During  the  year  1910 
this  city  issued  new  loans  aggregating  $3,749,003  90,  con- 
sisting of  $3,184,950  94  permanent  bond  issues  and  $564,- 
052  96  temporary  loans.  Those  issues,  the  sale  of  which  has 
not  previously  been  reported  by  us,  are  as  follows: 


Title  of  Bond —  Date. 

Temporary  loan Jan.   25   1910 

Certificate  of  indebtedness.. Feb.     I   1910 

Temporary  loan Feb.     1   1910 

Temporary  loan Feb.     1   1910 

Certificate  of  indebtedness. _Mch.  1  1910 
Certificate  of  indebtedness.  .April  1  1910 
Certificate  of  indebtedness.. April  1  1910 
Certificate  of  indebtedness.  .April  1  1910 
Refunding  City  &  Co.  Hall.. June  15   1910 

Water  _    _      June  15   1910 

Non-Negotiable Sept  23   1910 


Maturity. 


Rate.  Amount. 


July 
July 


1910 
1910 


July    1   1910 


July 
July 
July 


1  1910 
1  1911 
1   1911 


July    1    1911 

July    1    1911 

June  15  'll-'30 

June  15   1960 

July    1   1911 


4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 


$2,325 

40,000 

10,000 

10,600 

25,000 

25,000 

100,000 

20,000 

125,000 

180,000 

55,00  0 


The  issue  of  $100,000  refunding  water  bonds,  sold  to  the  Security  Truet 
Co  of  Rochester  and  included  in  our  list  of  loans  for  December,  should  be 
eliminated  from  the  same,  the  purchase  not  having  been  concluded  that 
month.  ,, 

Bond  Sales  in  January  1911.— In  last  week  s  "Chronicle, 
page  335,  we  reported  the  bonds  sold  to  the  Sinking  Fund  in 
January.     In  addition  to  the  loans  taken  by  the  Sinking 
Fund  the  following  4%  loans  wore   negotiated_  at  par  last 
month,  having  been  purchased  by  sundry  parties: 
$40  000  00  certificates  of  indebtedness  for  the  purchase  of  sites,   dated 
Jan.  13  1911  and  due  July  1   1911. 
72  026  84  non-negotiable  loan  for  the  purchase  of  sites,  dated  Jan.  13  191 1 
and  due  July  1  1911. 

Burnet  County  (P.  O.  Burnet),  Tex.— Bond  Offering. — 
J.  G.  Cook,  County  Judge,  is  offering  at  par  and  interest, 
$18,000  4^%  5-40-year  (optional)  bridge  construction 
bonds.  These  securities  are  to  pay  part  of  the  cost  of 
building  the  Colorado  bridge  and  Llano  County  has  voted 
to  issue  bonds  to  pay  the  remaining  portion.  See  V.  92, 
p.  134. 

Denomination  $1,000.  Date  Jan.  10  1911.  Interest  annually  on  April 
12  at  the  State  Treasurer's  office  or  at  the  County  Treasurer  s  office  at 
the  option  of  the  county.  Total  debt,  not  including  this  issue,  $15,000. 
Assessed  valuation  1910,  $8,188,525 

Burnet  County  Common  School  District  No.  15,  Tex. — 

Bond  Sale— The  $800  5%  5-20-year  (optional)  bonds  regis- 
tered by  the  State  Comptroller  on  Dec.  20  1910  (V.  91, 
p.  1788)  have  been  purchased  by  tbe  Burnet  County  Perma- 
nent School  Fund. 

Cairo,  Grady  County,  Ga.— Bond  Sale.— J.  B.  McCrary 
&  Co.  of  Atlanta  were  awarded  at  par  on  Dec.  23  1910  the 
$6,000  11-20-year  (serial)  electric-light  and  $9,000  22-30-year 
(serial)  water-works  extension  bonds  offered  on  July  28  1910 
and  described  in  V.  91,  p.  228. 

Caldwell,  Noble  County,  Ohio.—  Bond  Sale.— The  $5,- 
304  43  5%  Cumberland  Street  improvement-assessment 
bonds  described  in  V.  92,  p.  204,  were  sold  on  Feb.  3  to 
Seasongood  &  Mayer  of  Cincinnati  at  103.036  and  accrued 
interest— a  basis  of  about  4.40%.  A  list  of  the  bidders  and. 
the  premiums  offered  by  the  same  follows: 


Feb.  18  19  U. 
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C.  E.  Kettcrcr $107  00 

Citizens'  N.  Bk.,  Caldwell.  _.  106  57 
.Security  S.B.&  Tr.Co.,  ToI_.  103  26 
Otis  &  HoueIi.  Cleveland. _  101  00 
Maturity 


Atlas  Nat.  Bk.,  Cincinnati. $4, Oil  25 
Weil,  Roth  &  Co.,  Cincinnati  4,000  00 


Seasongood  &  Mayer,  Cin...$161  07 
Somerset  Bank,  Somerset. .  184  .!•> 
New  First  Nat.  Bk.,  Colum..    136  00 

Stacy  &  Braun,  Toledo 131  8  1 

All  bidders  offered  accrued  interest  In  addition  to  their  bids 
$530  44  yearly  on  Dec.  27  from  1911  to  1920  inclusive. 

Calexico,  Imperial  County,  Cal. — Price  Paid  for  Bonds. — 
The  price  paid  by  J.  H.  Adams  &  Co.  of  Los  Angeles  for  the 
$35,000  6%  L-35-year  (serial)  gold  sewer-system  bonds,  the 
sale' of  which  was  reported  in   V.  92,  p.  274,  was  par. 

Camden  County  (P.  O.  Camden),  N.  J. — Bond  Sale. — On 
Feb.  8  the  $80,000  4J^%  coupon  or  registered  armory-site 
bonds  described  in  V.  92,  p.  274,  were  awarded  to  R.  M. 
( Irani  &  Co.  of  New  York  at  103.078.      Maturity  Feb.  1  192G. 

Canaan  Township  School  District,  Athens  County,  Ohio.— 
Bond  Offering. — Proposals  will  be  received  until  12  m. 
Feb.  25  (to  lie  sold  on  March  1)  by  L.  G.  McConkey,  Clerk 
Hoard  of  Education  (P.  0.  Athens  R.  F.  D.  7,  Box  73),  for 
$5,000  5%  coupon  school-building  bonds. 

Authority  Section  7629,  General  Code.  Denomination  $500.  Date 
March  1  1911.  Interest  semi-annual.  Maturity  $500  yearly  on  March  1 
from  1912  to  1921  inclusive.  Certified  check  for  $200,  drawn  on  some 
bank  in  Athens  County,  and  made  payable  to  the  Township  Treasurer,  is 
required. 

Carbondale,  Lackawanna  County,  Pa. — Bond  Sale. — The 
First  National  Bank  in  Carbondale  was  awarded  at  par  and 
accrued  interest  the  $7,000  4%  coupon  refunding  bonds 
offered  on  Jan.  16  and  described  in  V.  92,  p.  132.  Maturity 
October  1917. 

Chicopee,  Mass. — Temporary  Loan. — Yesterday  (Feb.  17) 
a  loan  of  $50,000,  due  Nov.  30  1911,  was  negotiated  with 
Est  a  brook  &  Co.  of  Boston  at  3.29%  discount. 

College  Hill,  Hamilton  County,  Ohio. — Bond  Sale. — The 
$4,000  4%  20-year  coupon  Cary  Ave.  extension  bonds, 
described  in  V.  92,  p.  205,  were  sold  on  Feb.  13  to  the 
Western-German  Bank  of  Cincinnati  at  100.777  and  interest. 
The  following  proposals  were  submitted: 

West.-German  Bk.,  Cin__.$4,031  11 
Seasongood  &  Mayer,  Cln.   4,022  50 

M.  E.  Beman 4,021  00 

Interest  is  payable  at  the  Citizens'  National  Bank  in  Cincinnati. 

Conrad,  Teton  County,  Mont. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  April  10  by  F.  H.  Pings,  Mayor, 
for  $25,000  6%  sewer  bonds. 

Date  Jan.  1  1911.  Interest  semi-annually  on  Jan.  1  and  July  1.  Ma- 
turity 20  years,  subject  to  call,  however,  $3,000  in  5  years,  $5,000  In 
10  years  and  $5,000  in  15  years.  Bid  must  be  unconditional.  Certified 
check  for  the  full  amount  of  bid  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department . 

Conroe  Independent  School  District  (P.  O.  Conroe),  Mont- 
gomery County,  Tex. — Bond  Sale. — On  Feb.  10  the  State 
School  Fund  purchased  $25,000  5%  10-40-year  (optional) 
bonds  at  par  and  accrued  interest. 

Denominati  n  3250.  Date  July  15  1910.  The  bonds  were  registered 
by  the  Comptroller  on  Jan.  20. 

Conway,  Faulkner  County,  Ark. — Description  of  Bonds. — 
The  $68,000  1-20-year  (serial)  water-works-improvement 
bonds  recently  awarded  to  the  Southern  Trust  Co.  of  Little 
Rock  at  99  (V.  92,  p.  274)  bear  interest  at  6%.  Denomina- 
tion $1,000.     Date  Jan.  1  1911.     Interest  semi-annual. 

Conway,  Beaver  County,  Pa. — Bonds  Not  Sold. — An  issue 
of  •lif2(),()00  5%  water-plant  bonds  which  was  offered  on 
June  6  1910  has  not  yet  been  sold,  we  are  advised. 

Copiah  County  (P.  O.  Hazlehurst),  Miss. — Bond  Sale. — 
On  Feb.  6  the  $75,000  5%  coupon  Road  District  No.  1  bonds 
described  in  V.  92,  p.  205,  were  awarded  at  par  as  follows: 
$25,000  to  the  Bank  of  Hazlehurst  in  Hazlehurst,  $25,000  to 
the  Bank  of  Wesson  in  Wesson,  $15,000  to  the  Crystal  Springs 
Bank  in  Crystal  Springs  and  $10,000  to  the  Merchants'  & 
Planters'  Bank  in  Hazlehurst.  Bids  were  also  received  from 
the  Win.  R.  Compton  Co.  of  St.  Louis  and  S.  A.  Kean  &  Co. 
of  Chicago.  Maturity  $500  yearly  from  1922  to  1935  inclus- 
ive and  $68,000  in  1930. 

Crescent  City  School  District,  Del  Norte  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  March  11,  it 
is  stated,  by  the  Board  of  Supervisors  (P.  O.  Crescent  City), 
for  the  $30,000  5%  high-schoo!-construction  and  furnishing 
bonds  voted  on  Nov.  8  1910  (V.  91,  p.  1399).  Denomination 
$500.     Maturity   1930. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio.- — Bond  Sale. — 
On  Feb.  11  $2,900  assessment,  and  $29,065  county's  portion 
Independence  &  Parma  Town  Line  Broadview  Road  No.  3 
improvement  bonds  were  sold,  the  former  issue  to  tin-  First 
National  Bank  of  Cleveland  at  101.991  and  the  latter  issue 
to  the  Security  Savings  Bank  &  Trust  Co.  of  Toledo  at 
102.238.     The  following  bids  were  received: 


Premium  on 
$2,9(10 
bonds. 

First  National  Bank,  Cleveland $57  75 

Security  Savings  Bank  &  Trust  Co.,  Toledo 

Tlllotson  &  Wolcott  Co.,  Cleveland o63  80 


Davles- Bertram   Co.,   Cincinnati 
Uayden,  Miller  &  Co  ,  Cleveland.. 

Seasongood  &  Mayer,  Cincinnati . 

New  First  National  Bank,  Columbus 

Stacy  &  Braun,  Toledo 

Breed  &  Harrison,  Cincinnati . 

Provident  Savings  Bank  &  Trust  Co..  Cincinnati 


57  00 
46  00 
44  00 
33  55 
29  29 


Premium  on 
$29,065 

bonds. 
$639  75 
650  50 
627  80 
631  00 
636  00 
625  00 
639  00 
631  33 
610  30 
545  8! 


a  Bid  said  to  be  conditional. 

Crooksville,  Perry  County,  Ohio.— Bond  Off ering —Pro- 
Dosals  will  be  received  until  12  m.  Feb.  25  by  Fred. Cooke, 
Village  Clerk,  for  $8,439  60  5%  coupon  State  Street  improve- 
ment assessment  bonds. 


Denomination  $843  96.  Date  Feb.  20  1911.  Interest  seml-annuap. 
Maturity  $843  96  yearly  on  Feb.  20  from  1911  to  1920  inclusive.  Certified 
check  for  10%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  re- 
quired. Purchaser  to  pay  accrued  interest  and  furnish  blank  bonds  at 
his  own  expense.     Total  debt  at  present,  $16,500. 

Cynthiana,  Posey  County,  Ind. — Bond  Sale. — According 
to  reports  the  Cynthiana  Banking  Co.  in  Cynthiana  was 
recently  awarded  $4,000  electric-light-plant-erection  bonds. 

Danbury  Township  School  District  (P.  O.  Danbury), 
Ottawa  County,  Ohio.—  Bond  Sale.— On  Feb.  11  the  $20,000 
4 Yi'Vo  coupon  school-building  bonds  described  in  V.  92,  p. 
335,  were  awarded  to  the  Security  Savings  Bank  &  Trust  Co. 
in  Toledo  at  102.88  and  accrued  interest.  Other  bids  re- 
ceived were  as  follows: 


First  Nat.  Bank,  Cleve.  _  .$20,577  25 
Tillotson&WolcottCo.,Cle.  20,570  00 
Stacy  &  Braun,  Toledo...   20,557  00 


Citizens'  S.D.&  Tr.Co. ,Tol$20, 500  50 
Otis  &  Hough,  Cleveland-  20,465  00 
C.E.Denison  &  Co., Cleve.   20,414  75 


Seasongood  &  Mayer,  Cin.   20,526  00  |  Marblehcad  Bk.  Co.,  Marb  20,200  00 
Maturity  $1,000   yearly  on   Feb.   11   from   1912   to   1921    inclusive    and 
$2,000  yearly  on  Feb.  11  from  1922  to  1926  inclusive. 

Dansville,  Livingston  County,  N.  Y. — Bonds  Proposed. — 
Reports  state  that  this  village  will  issue  water-system  bonds 
in  an  amount  not  to  exceed  $3,200. 

Danville,  Vermilion  County,  111. — No  Bond  Election. — We 
are  advised  that  there  is  no  truth  in  the  reports  that  an 
election  would  be  held  Feb.  2  to  vote  on  the  question  of 
issuing  $25,000  sewer  bonds. 

Decatur,  Macon  County,  111. — Bonds  Offered  by  Bankers. — 
We  learn  through  a  recent  circular  issued  by  Chas.  S.  Kid- 
der &  Co.  of  Chicago  that  they  are  offering  to  investors  an 
issue  of  $9,900  5%  paving  bonds. 

Denominations  $500  and  $600.  Date  Jan.  15  1911 .  Interest  annually  at 
the  City  Treasurer's  office.  Maturity  $1,100  yearly  on  Jan.  1  from  1912 
to  1920  inclusive. 

Denison,  Grayson  County,  Texas. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Feb.  23  for  the  $50,000 
5%  water-works-improvement  "Series  2"  bonds  mentioned 
in  V.  92,  p.  205. 

Denomination  $500.  Interest  semi-annually  in  New  York.  Maturity 
$2,000  yearly  on  July  1  from  1911  to  1935  inclusive.  Certified  check  for 
$2,500,  payable  to  J.  D.  Yocom,  City  Secretary,  is  required.  Bids  must 
be  unconditional.  Official  circular  states  that  certified  copy  of  records  of 
proceedings  and  certificate  of  legality  by  Wood  &  Oakley  of  Chicago  will 
be  furnished  to  the  purchaser. 

Douglasville ,  Douglas  County,  Ga. — Bonds  Not  Sold. — 
No  satisfactory  bids  had  been  received  up  to  Feb.  4  for  the 
$20,000  5%  30-year  gold  coupon  or  registered  water-works 
bonds  offered  on  Jan.  20  and  described  in  V.  92,  p.  205. 

Duluih,  St.  Louis  County,  Minn. — Bonds  Voted. — The 
election  held  Feb.  7  resulted  in  favor  of  the  proposition  to 
issue  the  $300,000  4^%  water  and  light  extension  bonds 
mentioned  in  V.  92,  p.  206.  The  vote  was  2,813  "for"  to 
1,989  "against."     Maturity  April   1   1941. 

Durham  School  District,  Butte  County,  Cal. — Bond  Sale. — 
On  Jan.  4  the  $11,000  5%  1-11-year  (serial)  school-building 
bonds  dated  Jan.  2  1911,  and  described  in  V.  91,  p.  1790, 
were  awarded  to  E.  H.  Rollins  &  Sons  of  San  Francisco  at 
100.07  and  accrued  interest. 

East  Auburn  School  District,  Placer  County,  Cal. — Bonds 
Voted. — A  proposition  to  issue  $7,500  5%  1-15-year  (serial) 
bonds  was  unanimously  adopted  by  39  votes  at  an  election 
held  Feb.  4.  Denomination  $500.  This  district  has  no 
debt  at  present. 

East  Cleveland,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  28  by  Kline  F.  Leet,  Village  Clerk, 
No.  1413  Williamson  Bldg.,  Cleveland,  for  the  following 
434%   bonds: 

$10,000  motor-fire-engine  bonds.  Denomination  $1,000.  Dated  Nov.  1 
1910.  Maturity  $1,000  yearly  on  Nov.  1  from  1921  to  1930  in- 
clusive. 
10,000  fire  and  police-signal-apparatus  bonds.  Denomination  $500. 
Date  May  1  1910.  Maturity  $500  yearly  on  May  1  from  1921  to 
1940  inclusive. 

Authority,  Section  3939,  General  Code.  Interest  semi-annually  at  the 
Superior  Savings  &  Trust  Co.  in  Cleveland.  Certified  check  on  a  bank  in 
Cuyahoga  County  for  10%  of  bonds  bid  for,  payable  to  the  Village  Treas- 
urer, is  required.     Purchaser  to  pay  accrued  interest. 

East  Milwaukee  (P.  O.  Milwaukee),  Milwaukee  County, 
Wis.—  Bond  Sale— On  Feb.  6  the  Hanchett  Bond  Co.  of 
Chicago  was  awarded   $20,000   5%  1-20-year  (serial)"  coupon 

general  fund  bonds  at  100.025.  Denomination  $1,000. 
Date  March  1  1911.  Interest  annually  at  the  Village 
Treasurer's  office. 

Eastcn,  Talbot  County,  Md. — Bond  Election. — An  election 
will  be  held  Feb.  23  to  vote  on  the  following  propositions: 
(a)  To  issue  $40,000  4%  1-40-year  (serial)  coupon  sewer- 
system-construction  bonds  in  denominations  of  $1,000  each. 
and  (b),  if  found  necessary,  to  issue  an  additional  $3,000 
notes  for  the  completion  of  the  system. 

Eatontown  School  District  (P.O.  Eatontown),  Monmouth 

County,  N.  J.— Bond  Sale.— On  Jan.   16  $14,000  4%  school 

bonds  were  awarded  to  Harry  Campbell  at  par. 

Denomination  $1,000.  Interest  January  and  July.  Maturity  $1,000 
yearly  on  Jan.  1  from  1912  to  1925  inclusive. 

Eldorado  Township  School  District  No.  67  (P.  O.  El 
Dorado),  Saline  County,  111. — Bond  Sale.     We  are  advised 

that  John  Nuveen  &  Co.  of  Chicago  was  awarded  the  $18,000 

1  r>'  [  school-building  and  furnishing  bonds  offered  on  June  15 
L910.     (V.   90,   p.    1569.) 

Denominations  $500  and  $300.  Date  June  1  1910.  Interest  annual. 
Maturity  on  June  1  from  1912  to  1922  inclusive. 

Ellis  County  (P.  O.  Waxahatchie),  Tex.— Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  March  10  by  J.  C. 
Lumpkins,  County  Judge,  for  the  following  5r;  road- 
district  bonds: 
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I $25,000   bonds  <>r   District   No.   2. 

60.000   bonds  of   District   No.   4. 

I  103,000   bonds  of  District  No.   6. 


$16,500   bonds  of   District  No.    1. 
220,000   bonds   of    District   No     3 

83,000    bonds   Of   District   No.   5. 

44,000  bonds  of  District  No.  7. 
Denomination  $1,000.  Date  Oct.'  10  1910.  Interest  semi-annually  In 
Austin  or  at  the  National  Park  Bank  In  New  York  City,  at  option  of 
holder.  Maturity  40  years,  subject  to  call  after  10  years.  Certified  check 
on  a  national  bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to 
the  County  Judge.  Is  required.     Purchaser  to  pay  accrued  Interest. 

The  bonds  mentioned  above  represent  the  unsold  portions 
of  the  7  issues  of  bonds  aggregating  $582,500, offered  without 
success  on  Dec.  1  1910.     See  V.  91,  p.  1586. 

Elkhart  School  City  (P.O.  Elkhart),  Elkhart  County,  Ind. 
—Bond  Sale. — On  Feb.  8  $90,000  4%  5-10-year  (serial) 
school-building  bonds  were  awarded  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  101.78.  Denomination  $1,000. 
Date  Feb.   15  1911.     Interest  semi-annual. 

Emmet  County  (P.  O.  Estherville),  Iowa. — Bond  Sale.— 

This  county  has  sold  $33,000  4j^%  coupon  funding  bonds. 

Denomination  $1,000.  Date  Jan.  2  1911.  Interest  semi-annually  at 
the  office  of  Geo.  M.  Bechtcl  &  Co.  of  Davenport. 

Essex  County,  Mass. — Temporary  Loans. — Dispatches 
state  that  the  following  loans  have  been  negotiated  with  the 
Merchants'  National  Bank  of  .Salem:  §100,000  due  Nov.  15 
1911  at  3.15%  discount,  $100,000  due  Dec.  1  1911  at  3.18% 
discount  and  $100,000  due  Dec.  15  1911  at  3.18%  discount. 

Euclid,  Cuyahoga  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  27  by  Fred  H.  Shoaff, 
Village  Clerk,  for  $1,628  4 }  2%  coupon  Montclair  Road  water- 
main  assessment  bonds. 

Authority,  Section  3914,  General  Code.  Denomination  $500,  except  one 
bond  of  $128.  Date  "day  of  sale."  Interest  April  1  and  Oct.  1  at  the 
Village  Treasurer's  office.  Maturity  $128  Oct.  1  1912  and  $500  on  Oct.  1 
in  each  of  the  years  1915,  1918  and  1921 .  Certified  check  for  10%  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay 
accrued  interest. 

Bond  Sale. — On  Jan.  9  Otis  &  Hough  of  Cleveland  were 
awarded  the  three  issues  of  43^%  coupon  water-main- 
construction  assessment  bonds  aggregating  $8,741,  described 
in  V.  91,  p.  1790.     The  price  paid  was  $8,891,  or  101.716. 

Falls  City,  Polk  County,  Ore.—  Bond  Sale. — On  Feb.  7  the 
$25,000  6%  20-year  water-works  bonds  described  in  V.  92, 
p.  206,  were  awarded  to  Farson,  Son  &  Co.  of  Chicago  at 
100.204.  Purchaser  to  furnish  printed  bonds.  Other  bids 
received  were  as  follows: 

S.  A.  Kean  &  Co.,  Chicago.*$25,300|  Robt.  A.  Kean,  Chicago $24,500 

John  Nuveen  &  Co.,  Chic.   "25,205 1 Cutter,  May  &  Co.,  Chicago.  23,500 


•  Also  furnish  printed  bonds. 
Bonds  are  dated  Feb.  15  1911. 

Fisher  County  Common  School  Districts,  Tex. — Bond 
Sales. — On  Feb.  10  the  State  School  Fund  bought  at  par 
and  interest  $1,000  District  No.  46  and  $600  District  No.  42 
5%  10-20-year  (optional)  bonds. 

Flathead  County  (P.  O.  Kalispell),  Mont.— Bids.— The 
following  bids  were  received  for  the  $52,500  5%  10-20-year 
(optional)  coupon  bridge-construction  bonds  awarded  on 
Jan.  10,  as  stated  in  V.  92,  p.  206,  to  N.  W.  Halsey  &  Co. 
of  Chicago  at  103.16  and  accrued  interest  and  blank  bonds: 

N.  W.  Halsey  &  Co.,  Chic.$54,159  001  Woodin.McNear&Moore, 

A.  B.  Leach  &  Co.,  Chic.   54,113  00       Chicago    $53,590  00 

Harris    Trust    &    Savings  Wells  &  Dickey  Co.,  Minn.   53,582  00 

Bank,  Chicago 54,038  25  Seasongood  &  Mayer,  Cin.   53,56100 

B.  H.  Rollins  &Sons,Denv  53.769  00]  John  Nuveen  &  Co..  Chi..   53,430  00 
Bids  were  also  received  from  C.  H.  Coffin,  S.  A.  Kean  &  Co.  and  Robert 

A.  Kean,  all  of  Chicago,  but  these  were  not  considered,  we  are  advised, 
as  there  were  no  certified  checks  enclosed. 

Flint,  Genesee  County,  Mich. — Bond  Sale. — The  fol- 
lowing bids  received  on  Feb.  8  for  the  $400,000  4%  20-year 
coupon  tax-free  water-works-extension  and  improvement 
bonds  described  in  V.  92,  p.  274,  were  rejected: 

Genesee  County  Savings  Bank,  Flint $415,000  for  4^s 

A.  B.  Leach  &  Co.,  Woodln,  McNear  &  Moore  and  E.  H.  Rollins  &  Sons, 
Chicago.. $400, 000  less  $18,000  for  expenses  for  4s,  or  $408,400  for  4^s 

It  is  stated  that  the  bonds  were  subsequently  awarded  to 
a'syndicate  composed  of  H.  W.  Noble  &  Co.  and  W.  E.  Moss 
&|Co.  of  Detroit  and  Otis  &  Hough  of  Cleveland  at  100.90 
for  43^s. 

Florence,  Louderdale  County,  Ala. — Bonds  Voted. — The 
election  held  Feb.  7  resulted  in  favor  of  the  question  of  issuing 
the  $15,000  5%  20-year  school-construction  bonds  mentioned 
in  V.  92,  p.  206.     The  vote  was  266  "for"  to  13  "against." 

Florence  Independent  School  District  (P.  O.  Florence), 
Texas. — Bonds  Registered  and  Sold. — The  State  Comptroller 
registered  $13,000  5%  20-40-year  (optional)  bonds  on  Feb.  1. 
These  securities  were  disposed  of  on  Feb.  10  to  the  State 
School  Fund  at  par  and  interest. 

Fort  Smith  and  Van  Buren  Bridge  District  (P.  O.  Fort 
Smith),  Crawford  and  Sebastian  Counties,  Ark. — Descrip- 
tion of  Bonds. — The  $600,000  5%  bridge-construction  bonds 
awarded  on  Dec.  20  1910  to  the  Mercantile  Trust  Co.  of  St. 
Louis  (V.  91,  p.  1724)  are  dated  Jan.  1  1911  and  mature  on 
Jan.  1  as  follows: 

^$15,000  yearly  from  1913  to  1910  inclusive,  $23,000  yearly  from  1917  to 
1921  inclusive,  $35,000  yearly  from  1922  to  1926  inclusive  and  $50,000 
yearly  from  1927  to  1931  inclusive.  Interest  semi-annually  at  place  esig- 
nated  by  the  purchaser.     Bonded  debt,  this  issue. 

Galveston  County  (P.  O.  Galveston),  Tex.— Bond  Sale. — 
We  understand  that  the  $500,000  5%  road  bonds  of  this 
county  have  been  sold  to  the  Galveston  banks.  As  stated 
some  months  ago  (V.  91,  p.  1114),  these  bonds  were  awarded 
to  Ulen  &  Co.  of  Chicago  and  later  were  refused  by  them. 
It  appears  that  Dillon,  Thompson  &  Clay  of  New  York,  the 
firm's  counsel,  would  not  approve  the  legality  of  the  issue 
for  the  reason  that  the  same  had  not  been  adver+ised  as 
required  by  law.^The  county  contended,  it  is  said,  that 


they  had  advertised  them  in  the  proper  manner  and  refused 
to  do  anything  to  correel  the  defect,  but  instead  re-sold  the 
bonds  to  local  banks,  as  stated  above. 

Garland,  Dallas  County,  Texas.  -No  A  ction  Yet  Taken. — 
No  action  has  yet  been  taken  toward  the  issuance  of  the 
$15,000  school-building-improvement  bonds  mentioned  in 
V.  91,  p.   1049. 

Geneva  Township  (P.  O.  Geneva),  Ashtabula  County, 
Ohio.— Bond  Offering. — Proposals  will  be  received  until  12  m. 
Feb.  21  by  the  Township  Clerk  for  $1,800  5'  [  park-improve- 
ment bonds. 

Authority  Section  3425,  Code  of  Ohio.  Denomination  $100.  Date 
Feb.  15  1911.  Interest  annual.  Maturity  4  years  from  date.  Accrued 
interest  to  be  paid  by  purchaser. 

Girard,    Macoupin    County,    Ariz.— Bonds    Voted. — It    is 

stated  an  election  held  Feb.  14  resulted  in  favor  of  a  propo- 
sition to  issue  $3,000  fire-equipment  bonds  by  a  majority  of 
186  votes. 

Glen  Lake  Irrigation  District,  Lincoln  County,  Mont. — 

Bonds  Not  Yet  Sold.— We  are  advised  under  date  of  Jan.  31 
that  the  $112,000  6%  irrigation  bonds  offered  on  July  1  1910 
(V.  90,  p.  1437)  have  not  yet  been  disposed  of. 

Gloucester,  Essex  County,  Mass.— Bond  Sale. — On  Feb.  10 
the  $20,000  4%  1-10-year  (serial)  coupon  municipal  defi- 
ciency 1910  and  improvement  1911  loan  bonds,  dated  Dec.  1 
1910  and  described  in  V.  92,  p.  408,  were  awarded  to  E.  H. 
Rollins  &  Sons  of  Boston  at  101.556.  Other  bids  received 
were  as  follows: 

Cape  Ann  Nat.  Bank,  Glouc. 101. 55  11 1  Merrill,  Oldham  &  Co.,  Bos     101  089 

Blodget  &  Co.,  Boston 101.283      Blake  Bros.  &  Co.,  Boston     100  95 

E.  E.  Elder 101.25      | City  Nat.  Bank,  Gloucester. .100.63 

Grand  Rapids,  Kent  County,  Mich. — Bond  Offering. — ■ 
Proposals  will  be  received  until  4  p.  m.  Feb. 20  by  James 
Schriver,  City  Clerk,  for  $100,000  4%  coupon  park  and 
playground  bonds.  These  bonds  are  part  of  an  issue  of 
$200,000  voted  on  Nov.  8  1910.     See  V.  91,  p.  1400. 

Denomination  $1,000.  Date  Feb.  15  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  20  years.  Bonds  are  exempt  from 
all  taxation.  Certified  checks  for  $3,000,  payable  to  City  Treasurer,  is 
required.  Official  circular  states  that  this  city  has  never  defaulted  pay- 
ments on  any  bonds  on  maturity  and  the  legality  of  a  bond  issue  has  never 
been  questioned. 

Grant's   Pass,  Josephine  County,  Ore. — Bond  Sale. — On 

Dec.  29  1910  the  $45,730  25  Sixth  St.  and  $4,203  79  G  Street 

6%  coupon  improvement  bonds  offered  on  June  16  1910  and 

described  in   V.  90,  p.   1569,  were  awarded  to  the  Warren 

Construction  Co.  for  the  First  National  Bank  in  Cleveland  at 

par  and  accrued  interest. 

Maturity  May  1  1920,  subject  to  call  at  any  interest-paying  period  after 
May  1  1911. 

Grayson  County  Common  School  District  No.  91,  Tex. — 

Bond  Sale. — An   issue   of   $1,500   5%    1-15-year    (optional) 

bonds  was  disposed  of  at  par  and  interest  on  Feb.   10  to  the 

State  School  Fund. 

Greene   County    (P.    O.   Catskill),   N.   Y.— Bond  Sale.— 

On  Feb.  13  the  three  issues  of  4%  coupon  bonds,  aggregating 

$25,000,  and  described  in  V.  92,  p.  336,  were  awarded  $24,000 

to  Lee  F.  Betts  at  par  and  accrued  interest  and  $1,000  to 

A.  J.  Weeks  at  100 %  and  accrued  interest. 

Maturity  on  Feb.  1  as  follows:  $10,000  in  1932  and  1933  and  $5,000  in 
1934. 

Grover  Hill  School  District  (P.  O.  Grover  Hill) , Paulding 
County,  Ohio.— Bond  Sale.— On  Feb.  9  $17,500  5%  school- 
building  bonds  were  awarded  to  Spitzer,  Rorick  &  Co.  of 
Toledo  at  105.011.     The  following  bids  were  received: 

Spitzer,  Rorick  &  Co.,  Tol..$18,377|  Hayden.  Miller  &  Co.,  Cleve_$18.230 
Date  Feb.  7   1911.     Interest  March   15  and  Sept.   15.     Maturity  from 
1914  to  1932  inclusive. 

Haddon  Heights,  Camden  County,  N.  J. — Bond  Election. — 
On  Feb.  28  this  borough,  it  is  stated,  will  vote  upon  a  pro- 
position providing  for  the  issuance  of  $60,000  street  -improve- 
ment   bonds. 

Hampden  County  (P.  O.  Springfield),  Mass. — Bond  Offer- 
ing .—Proposals  will  be  received  until  10  a.  m.  Feb.  28  by 
Fred.  A.  Bearse,  County  Treasurer,  for  $200,000  4%  coupon 
court-house  bonds. 

Authority,  Chapter  451,  Acts  of  1909.  Coupon  bonds  may  be  exchanged 
for  registered  certificates  at  the  option  of  purchaser.  Denomination  $1,000. 
Date  March  1  1911.  Interest  semi-annually  at  the  Old  Colony  Trust  Co., 
Boston.  Maturity  $10,000  yearly  on  March  1  from  1913  to  1932  inclusive. 
Certified  check  for  2%  of  issue,  payable  to  the  County  Treasurer,  is  re- 
quired. Bonds  are  exempt  from  taxation  in  Massachusetts  and  will  be 
certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.,  which  will  further 
certify  that  the  legality  of  this  issue  has  been  approved  by  Ropes,  Gray  & 
Gorham  of  Boston,  a  copy  of  whose  opinion  will  accompany  the  bonds  when 
delivered,   without  charge  to  the  purchaser. 

Hanford,  King  County,  Cal. — Bonds  Defeated. — The  three 
issues  of  bonds,  aggregating  $85,000,  mentioned  in  V.  91, 
p.  1791,  were  voted  down  at  an  election  held  Feb.  6. 

Hansford  County  Common  School  District  No.  7,  Tex. — 
Bond  Sale. — The.  State  School  Fund  purchased  $1,000  5% 
5-20-year  (optional)  bonds  on  Feb.  10  at  par  and  accrued 
interest.  These  securities  were  registered  bjr  the  State 
Comptroller  on  Feb.  11. 

Hartford,  Conn. — Temporary  Loan. — This  city  recently 
borrowed  $155,000  for  six  months  at  3%%. 

Hecla,  Brown  County,  So.  Dak. — Bond  Sale. — R.  A.  Kean 
of  Chicago  has  been  awarded  at  par  the  $8,000  5%  5-15-year 
(optional)  coupon  water-works  bonds  offered  on  Jan.  23  and 
described  in  V.  92,  p.  207.     Bonds  are  dated  Jan.  1  1911. 

Hood  River  Wasco  County,  Ore. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  4  by  H.  B.  Langille, 
City    Recorder,    for    the    $90,000    coupon    bonds    voted    on 
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Nov.    12    1909   for   the    purpose   of   installing   a    municipal 
water  .system.     V.  89,   p.    1368. 

Authority,  Sections  102  and  106,  City  Charter,  also  election  held  Nov.  12 
1909.  Denominations  $100  to  $1,000,  to  suit  purchaser.  Date  July  1 
191l!  Interest  (rate  not  to  cexecd  6%),  payable  semi-annually  at  the 
City  Treasurer's  office  or  In  New  York  or  Chicago,  at  option  of  the  pur- 
chaser. Maturity  SO  years,  subject  to  call  after  10  or  20  years,  as  the 
Council  shall  elect.  Ccrtllled  check  for  $1,000,  payable  to  the  City  Treas- 
urer, is  required.  Official  circular  slates  there  is  no  controversy  pending 
affecting  the  validity  of  these  bonds,  the  corporate  existence  of  the  city, 
the  titles  of  the  officials  to  their  offices,  or  the  boundaries  of  the  city.  These 
bonds  were  offered  but  not  sold  on  July  20  1910.     See  V.  91,  p.  541. 

Houlton,  Aroostook  County,  Me. — Purchaser  of  Bonds. — 

The  $14,000  4',    bonds,  the  sale  of  which  was  reported  in 

V.  92,  p.  336,  were  purchased,  we  are  now  advised,  by  E.  H. 

Rollins  &  Sons  of  Boston. 

Denomination  $1,000.  Date  Nov.  1  1910.  Interest  semi-annual. 
Maturity  Nov.  1  1930. 

Huron,  Beadle  County,  So.  Dak. — Bonds  Not  Sold. — The 
$10,000  5%  20-year  water-works  bonds  offered  on  Jan. 30, 
and  described  in  V.  92,  p.  275,  have  not  yet  been  sold,  we  are 
advised  under  date  of  Feb.  10. 

Iowa  City,  Johnson  County,  Iowa. — Bonds  Authorized. — 
The  City  Council  recently  authorized  the  issuance  of  $2,- 
436  25  (>'  ,  paving  bonds,  due  part  yearly  on  April  1  from 
1912  to  1917,  inclusive. 

Ironton,  Lawrence  County,  Ohio. — Bond  Sale. — On  Jan.  28 
$1,70.')  5%  1-10-year  (serial)  sidewalk  bonds  were  awarded 
to  E.  F.  llerschel  of  Ironton  for  SI, 741.  the  price  thus  being 
102.411.      Bids  were  also  received  from: 

Ohio  Valley  Bk.,  Portsmouth. $1, 740  |  Vinton  Banking  Co.,  Vinton.. $1,740 
Several  other  bids  were  received  too  late  for  consideration. 
Denomination  $170.     Date  Dec.   1   1910.     Interest  semi-annual. 

Itasca  County  Common  School  District  No.  1  (P.  O.  Grand 

Rapids),  Minn. — Bond  Offering. — Proposals  will  be  received 

until  S  p.  m.  March  6  by  James  1).  Doran,  Clerk,  for  $35,000 

bonds  to  erect  and  equip  a  school-house  in  the  village  of 

Cohasset. 

Denomination  $1,000.  Interest  (rate  not  to  exceed  5%)  semi-annual. 
Maturity  15  years.  Certified  check  for  $350,  payable  to  Frederick  E. 
Reusswig,  Chairman  of  School  Board,  is  required. 

Ithaca,  Tompkins  County,  N.  Y. — Bond  Sale. — On  Feb.  8 
the  $157,000  4C2';,  1-16-year  (optional)  water  bonds  de- 
scribed in  V.  92,  p.  275,  were  purchased  by  Parkinson  &  Burr 
of  New  York  City  for  $157,017  53  (100.011)  for  4.35s. 

Jacksboro,  Jack  County,  Tex. — Bond  Sale. — The  State 
School  Fund,  offering  97  and  interest,  was  the  successful 
bidder  on  Feb.  10  for  $27,500  5%  10-40-year  (optional) 
water-works  bonds  of  this  district. 

Jacksonville,  Fla. — Bond  Offering. — Additional  details  are 
at  hand  relative  to  the  offering  on  March  6  of  the  $100,000 
5'  ,,  gold  coupon  street-improvement  bonds  mentioned  in 
V.  92,  p.  408.  Proposals  for  these  bonds  will  be  received 
until  3  p.  m.  on  that  day  by  W.  M.  Bostwick  Jr.,  Chairman 
Board  of  Bond  Trustees. 

Authority,  election  held  July  18  1910;  also  an  Act  of  the  Legislature  ap- 
proved May  31  1905.  Denomination  $1,000.  Date  Oct.  1  1910.  Interest 
semi-annually  in  Jacksonville  or  New  York  City,  at  the  option  of  the  holder. 
Maturity  Oct.  1  1936.  Bid  must  be  made  on  a  form  furnished  by  the 
Auditor  of  the  Board  of  Bond  Trustees  or  by  Dillon,  Thompson  &  Clay  of 
New  York  City.  Certified  check  for  2%  of  bonds  bid  for,  drawn  on  ,ome 
bank  in  Jacksonville  and  made  payable  to  the  City  Tresaurer,  is  required. 
The  genuineness  of  the  bonds  will  be  certified  to  by  the  United  States  Mort- 
gage &  Trust  Co.  of  New  York  City  and  their  legality  has  been  approved  by 
Dillon,  Thomson  &  Clay,  a  copy  of  whose  opinion  will  be  delivered  to  the 
purchaser.     Accrued  interest   to  be  paid  by  the  successful  bidder. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department . 

Jefferson  School  District  (P.  O.  West  Jefferson),  Madison 

County,     Ohio. — Bids. — The     following   bids   were   received 

on  Feb.  1  for  the  $25,000  4J2'V  coupon  high-school-building 

and  furnishing  bonds    sold  on  that  day  to  the  First  National 

Bank  of  Cleveland  at  104.251.  (V.  92,  p.  336): 

Woostcr  City  Nat.  Bank, 

Wooster $25,887  78 

Scasongood  &  Mayer,  Cin.  25,703  00 

Jersey  City,  N.  J.— Bids. — Other  bids  received  on  Feb.  3 

for  the  $150,000  \\i%  50-year  gold  coupon  (with  privilege 

of  registration)  school  bonds  awarded  on  that  day  to  White, 

Weld    &  Co.  of  New    York  City  for  $153,781    (102.52)   and 

accrued  interest.  (V.  92.  p.  338)  were  a     i  >llo\\  s: 

R.  M.  Grant  &  Co.,  N.  Y. $153, 417  00 
Morgan,  Livermorc  &  Co., 

N.  Y 153,375  00 


First  Nat.  Bk.,  Cleveland. $26, 062  75 
New  First  Nat.  Bk.,  Col..  26,033  00 
Barto  Scott  &  Co.,  Col...   25,907  50 


E.  H.  Rollins  &Sons,  N.Y.  153,316  50 

Kountze  Bros.,  N.  Y 152,910  50 

Blodget  &  Co.,  N.  Y 152,683  50 

Parkinson  &  Burr,  N.  Y.    152,446  50 
Seasongood  &  Mayer,  Cin.   152,340  00 


Harris, Forbes*  Co., N.Y. $152,151  00 
Ferris  &  White,  N.  Y_  ..  152,010  00 
A.  B.  Leach  &  Co.,  N.  Y.  151,800  00 
N.  W.  Halsey  &  Co.,  N.Y.  151,617  00 
John  D.  Everltt  &  Co., N.Y. 151, 555  55 
Dominick    &    Dominick, 

N.  Y 151,500  00 

W.  N.  Coler  &  Co.,  N.  Y.    151,400  00 


Johnson  City,  Washington  County,  Term.— Description  of 
Bonds.  The  $40,000  5V2<;  20-year  funding  bonds  awarded 
on  Jan.  12  to  the  Union  Savings  Bank  *  Trust  Co.  of  Cin- 
cinnati at  100.2.-)  (V.  92,  p.  4()X)  are  in  denominations  of  $500 
each  and  dated  Feb.   1   1911.      Interest  semi-annual. 

Kansas  City,  Kan.—  Result  of  Bond  Election  .—The  elec- 
tion held  Feb.  1  1  resulted,  local  papers  stale,  in  favor  of  the 
proposition  to  issue  the  $350,000  municipal-lighting-plant 
bonds  and  in  the  defeat  of  the  $50,000  incinerating-plant, 
$50,000  centra]  fire  station,  $50,000  dike  and  $100,000  audi- 
torium bonds.  See  V.  02.  p.  336.  The  vote  was  as  follows: 
Light  bonds— 3,038  "for"  to  1,891  "against";  majority  for,  1,1  17. 
Auditorium  bonds— 2,0  I  I  ••for"  to  2,583  "against";  majority  against,  539. 
•Ire  station  bonds— -2,259  "for"  to  2,575  "against";  majority  against,  316. 
like  bonds— 1,731  "for"  to  2,824  "against";  majority  against.  1,098, 
Incinerating    plant     bonds -1 ,71 1     "for"     to    2,812     "against"-     majority 

against,  1 ,101  . 


Kansas. — Bonds  Purchased  by  ti<<  Slate  during  January. — 
During  the  month  of  January  the  following  school-house 
bonds,  aggregating  $56,725,  were  purchased  by  the  State 
of  Kansas  at  par: 

Place  Issuinq  Bonds —         Amount.  Date.         Int.  Rate.    Maturity. 

Barber  Co.  Sch.  D.  No.  62.. $3, 800  Jan.    1    1911  5  Jan.  1  1925 

Barber  Co.  Sch.  D.  No.  77..  1,200                   do  6  Jan.  1  1914 

Bourbon  Co.  Sch.  D.  No.  70.  5,400                   do  5  July  1  1915 

Cheyenne  Co.  Sch.  D.  No.  69.       600                   do  5  Jan.  1  1915 

Cheyenne  Co. Sch.  D.  No.  76.       450  do  5  do 

(lark  Co.  Sch.  D.  No.  8 600                   do  6  July  1  1917 

Cloud  Co.  Sen.  D.  No.  27...  1,000                  do  5  Jan.  1  1918 

Comanche  Co.  Sch.  D.  No.  31.       800                  do  5H  Jan.  1  1920 

Comanche  Co.  Sch.  D.  No.  47.       800                  do  5  Jan.  1  1918 

Cowley  Co.  Sch.  D.  No.  107.       700                   do  6  July  1  1915 

Edwards  Co.  Sch.  D.  No.  40.  1,200                   do  5  Jan.  1  1917 

Finney  Co.  Sch.  D.  No.  20..      800                 do  6  Jan.  1  1921 

Graham  Co.  Sch.  D.  No.  12.  1,500                  do  5  Jan.  1  1925 

Graham  Co.  Sell.  D.  No.  16.  1,000  do  5  do 

Graham  Co.  Sch.  D.  No.  41.  1,000                   do  5  Jan.  1  1921 

Graham  Co.  Sch.  D.  No.  90.       700                  do  5  Jan.  1  1920 

Gray  Co.  Sch.  D.  No.  46 800                  do  6  Jan.  1  1916 

Johnson  Co.  Sch.  D.  No.  8..  6,000  July    1    1911  5  July  1  1922 

Kiowa  Co.  Sch.  D.  No.  3...  1,200  Jan.    1    1911  5  July  1  1923 

Meade  Co.  Sch.  D.  No.  14...       800  July    1    1911  6  Jan.  1  1917 

Miami  Co.  Sch.  D.  No.  58...  1,200  Jan.    1    1911  5  Jan.  1  1913 

Pawnee  Co.  Sch.  D.  No.  5__  1,500  Jan.    1    1911  5  Jan.  1  1913 

Pratt  Co.  Sch.  D.  No.  63...  1,200                   do  5  Jan.  1  1925 

Pratt  Co.  Sch.  D.  No.  83...  1,000                   do  5  Jan.  1  1917 

Rawlins  Co.  Sch.  D.  No.  1..  3,500                  do  5  Jan.  1  1925 

Rawlins  Co.  Sch.  D.  No.  34.       600                   do  5  Jan.  1  1917 

Rice  Co.  Sch.  D.  No.  89 3,500                  do  5  Jan.  1  1916 

Rooks  Co.  Sch.  D.  No.  7 1,200                  do  5  Jan.  1  1917 

Rooks  Co.  Sch.  D.  No.  7 300                   do  5  Jan.  1  1921 

Rooks  Co.  Sch.  D.  No.  88...  1,000                   do  5  Jan.  1  1916 

Rooks  Co.  Sch.  D.  No.  97...  1,000                  do  5  Jan.  1  1920 

Shawnee  Co.  Sch.  D.  No.  46.  9,000                  do  5  Jan.  1  1921 

Stevens  Co.  Sch.  D.  No.  41.       700                  do  6  Jan.  1  1925 

Stevens  Co.  Sch.  D.  No.  42.       675                  do  5  July  1  1925 

The  above  bonds  are  subject  to  call  at  any  time. 

Kelso,  Cowlitz  County,  Wash. — Bond  Election. — A  special 
election  will  be  held  some  time  in  March,  according  to  re- 
ports, to  allow  the  voters  to  determine  whether  or  not  bonds 
shall  be  issued  for  the  construction  of  a  high-school. 

Kenmore  School  District  (P.  O.  Kenmore),  Summit 
County,  Ohio.—  Bond  Sale.— On  Feb.  2  the  $7,500  5% 
coupon  school-enlargement  bonds  described  in  V.  92,  p.  207, 
were  awarded  to  the  First  National  Bank  in  Cleveland  for 
$7,965  25  (106.203)  and  accrued  interest — a  basis  of  about 
4.127%.  Other  bids  received  were  as  follows: 
New  First  Nat.  Bk.,  Col... 57, 932  20  Seasongood  &  Mayer.  Cin_$7,914  00 

Citizen's  Nat.  Bk.,  Wooster  7,930  00  Stacy  &  Braun,  Toledo 7,906  35 

Prov.Sav.Bk.A  Tr.Co.,  Cin.   7,923  75  C.  E.  Denison  &  Co.,  Cleve.   7,861  00 

A  bid  of  $7,968  85  was  also  received  from  an  Akron  party. 

Maturity  $1,500  yearly  on  Sept.  1  from  1917  to  1921  inclusive. 

Keyport,  Monmouth  County,  N.  J. — Bond  Sale. — An  issue 
of  $75,000  5%  sewer  bonds  was  disposed  of  at  par  last 
month,  $41,500  being  awarded  to  the  State  of  New  Jersey 
and  the  remainder  to  local  investors.  Denomination  of 
bonds,  $500. 

King  County  School  District  No.  120,  Wash. — Bond  Sale. 
—The  Treasurer  advises  us  that  the  $5,000  2-10-year 
(optional)  school-building  and  furnishing  bonds  offered  on 
June  11  1910, and  described  in  V.  90,  p.  1570,  were  aw.arded 
on  July  1  1910  to  the  State  of  Washington  at  par  for  (is. 

Klickitat  County  School  District  No.  19,  Wash. — Bond 
Sale. — The  State  of  Washington  was  awarded  at  par  on 
Sept.  1  1910  an  issue  of  $11,500  53^%  refunding  and  build- 
ing bonds  which  were  offered  on  July  23  1910. 

Denomination  $1,000,  except  one  bond  of  $500.  Date  Sept.  1  1910. 
Interest  annual.  Maturity  Sept.  1  1930,  subject  to  call,  however,  before 
that  date. 

Kokomo,  Howard  County,  Ind. — Bond  Sale. — According 
to  reports,  on  Feb.  15  $50,000  4%  coupon  sanitary-sewer- 
construction  bonds  were  awarded  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  101.388. 

Denominations,  28  bonds  of  $1,000  each  and  44  bonds  of  $500  each. 
Date  March  1  1911.  Interest  semi-annually  at  the  Citizens'  National 
Bank  in  Kokomo.  Maturity  $12,500  on  March  1  in  each  of  the  years  1916, 
1921.   1926  and   1931. 

Lakewood,  Cuyahoga  County,  Ohio. — Bids. — The  Village 
Clerk  informs  us  that  the  following  bids  were  received  on 
Jan.  16  for  the  four  issues  of  5'  ,  assessment  improvement 
bonds  aggregating  $52,430  awarded  on  that  dav  to  the  Mans- 
field Savings  Bank  in  Mansfield  at  104.655.   (V.  92,  p.  207.) 


Premium . 
Mansfield  Savings  Bk.,Mans$2,441  00 

Fii-st  Nat.  Bank,  Cleve 2,211  95 

Tillotson  &  Wolcott  Co.,Cle  2,194  98 


Premium. 

Otis  &  Hough,  Cleveland      $1,997  20 

Seasongood &Mayer,  cincin  1,874  oo 
Weil,  Roth  &  Co.,  Clncln..al,581  50 

See .Sav.Bk.& Tr.Co. .Toledo   3915  00 
x  For  $22,050  bonds. 


a  For  $41,700  bonds. 

Bond  Offerings. — Proposals  will  be  received  until  12  m. 
Feb.  27  by  H.  M.  Cook,  Village  Clerk,  for  the  following  5', 
assessment   bonds: 

$3,440  Riverside     Road     sewer-maln-constructlon     bonds.      Denomination 
$344.      Maturity  $314  yearly  on  Oct.   1   from  1912  to  1921   inclusive. 
21,750  Summit   Avenue  paving  bonds.      Denomination   $2.17.").      Maturity 
$2,175  yearly  on  Oct.  1  from  1912  to  1921  inclusive. 
1,440  Franklin    Avenue    water-main-construction    bonds.      Denomination 
$288.      Maturity  $288  yearly  on  (let.  1  from  1912  to  1911',  inclusive. 
The  above  bonds   will   be  dated   on   the   "day  of  sale."      Interest   semi- 
annually at  the  Cleveland  Trust  Co.  in  Cleveland.       Certified  check  for  5°;, 
of  bid  is  required. 

Proposals  will  also  be  received  until  12  m.  March  13  by 
B.  M.  Cook,  Village  Clerk,  for  $15,000  ■">'  j    water-works-im- 

provement    bonds. 

Denomination  $1,000.  Date  "day  of  sale."  Interest  \pril  1  and  Oct.  1. 
Maturity  Oct.  1  1926.  Certified  cheek  for  5%  of  bonds  bid  for,  payable 
to  the  city  Treasurer,  is  required. 

Laramie -Overland  Municipal  District  (P.  O.  Laramie), 
Albany  County,  Wyo.  -linn,:  /.   -Proposals  will   be 

rece  ved  until  2  p.  m.  Feb.  20  by  the  Board  of  Directors  fdr 
$2,500,000  69?  bond,.  Denominations  $500  and  $100.  F.  I). 
Titus  is  President  and  X.  II.  A.  Walker,  Secretary  Board  of 
Dire  itors. 
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Lawrence,  Essex  County,  VlASS.— Temporary  Loan.  -The 
Old  Colony  Trust  Co.  of  Boston  has  been  awarded,  it  is 
stated,  a  temporary  loan  of  8100,000  a1  3.199?  discount  and 
a  premium  of  $1  45.     Loan  matures  Oct.  10  1911. 

Leavenworth,  Leavenworth  County,  Kan. — Bond  Sale. — 
On  Jan.  24  89,469  29  5%  street-improvement  bonds  were 
awarded  to  the  Wulfekuhler  State  Bank  in  Leavenworth  al 
from    100.50   to    102. 

Denominations:  lfi  bonds  of  $500  each,  1  bond  of  $218  55,  12  bonds  of 
100  each  and  1  bond  of  $50  74.  Date  Jan.  1  1911.  Interest  Feb.  and 
Aug.     Maturity  from    1    to   10   years. 

Lebanon,  Lebanon  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  1  by  Dan.  M.  Sharp, 
City  Clerk,  for  the  $110,000  4%  coupon  sewerage  bonds 
voted  on  Nov.  8  L910  (V.  91,  p.  1401). 

Denominations  $1,000,  $500  and  $100.  Date  April  1  1911.  Interest 
semi-annually  at  the  City  Treasurer's  office.  Maturity  $20,000  on  April  1 
In  each  of  the  years  1916,  1921,  1926,  1931  and  1936  and  $10,000  April  1 
1940.  The  city  agrees  to  pay  all  taxes  levied  against  the  bonds,  providing 
the  interest  thereon,  together  with  the  taxes,  shall  n 'ver  exceed  6%.  Cer- 
tified check  for  5%  of  bonds  bid  for,  payable  to  Paul  G.  Adams,  Chiirmr  d 
of  Finance  Committee,  is  required.  Bids  to  he  made  on  blank  forms  fur- 
nished by  the  City  Clerk.  Bonds  will  be  certified  as  to  genuineness  by  the 
Security  Bank  Note  Co.  of  Philadelphia.     Delivery  April  1  1911. 

Leflore  County  (P.  O.  Greenwood),  Miss. — Bond  Sale. — 

The  bids  submitted  for  the  $80,00!)  5%  bridge  bonds  offered 

on  Feb.  G  (V.  92,  p.  207)  were  as  follows: 

Capital  Nat.  Bank.  Jackson. $61, 800   E.  H.  Rollins  &  Sons,  Chic. .-61, 002 

Seasongood  &  Mayer,  Cin 61,836  Woodin.McNear&Moore.Chic.  60,950 

Weil,  Roth  &  Co.,  Cincinnati.  61,502   Union  Sav.  Bk.  &  Tr.  Co 60,765 

R.  W.  Millsaps 61,500  S.  A.  Kean  &  Co.,  Chicago..   60,750 

Otis   &  Hough,  Cleveland...   61,350   McCoy  &  Co.,  Chicago 60.603 

Coffin  &  Crawford,  Chicago..   61,314   VVm.  R.  Compton  Co.,  Chic.   60,237 

John  Nuveen  &  Co.,  Chicago  61,255   Magnolia 60,050 

Commerce  Trust  Co 61,076   Delta  Bank,  Greenwood 60,000 

All  sealed  bids  were  rejected  and  the  bonds  sold  at  auction 
to  the  Capital  National  Bank  of  Jackson  at  103  and  int. 

Lincoln  County  (P.  O.  Chandler),  Okla. — Bonds  Not  Sold. 
— No  bids  were  received  on  Feb.  6  for  an  issue  of  $900,000 
Deep  Fork  Drainage  District  bonds  offered  on  that  day. 

London  School  District  (P.  O.  London),  Madison  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  March  8  by  Dr.  W.  H.  Christopher,  Clerk  Board  of 
Education,  for  $80,000  ^lA%  coupon  school-building  and 
improvement  bonds. 

Authority  Sections  7625.  7626  and  7627,  General  Code;  also  vote  of  487 
to  113  at  election  Dec.  6  1910.  Denomination  $500.  Date,  "day  of  sale." 
Interest  semi-annually  at  Corporation  Treasurer's  office.  Maturity  $1,000 
each  six  months  from  Sept.  1  1912  to  Sept.  1  1916  inclusive,  $1,500  on 
March  1  and  $1,000  on  Sept.  1  from  1917  to  1919  inclusive,  $1,500  each  six 
months  from  March  1  1920  to  March  1  1924  inclusive,  $2,000  each  six  months 
from  Sept.  1  1924  to  Sept.  1  1934  inclusive,  $2,500  March  1  1935,  $2,500 
Sept.  1  1935  and  $3,000  March  1  1936.  Certified  check  for  5%  of  bonds  bid 
for  is  required.     Accrued  interest  to  be  paid  by  purchaser. 

Long  Beach,  Los  Angeles  County,  Cal. — Bond  Offering. — 

Proposals  will  be  received  until  9  a.  m.  March  3  (postponed 

from  Feb.   10)  by  C.  O.   Boynton,  City  Clerk,  for  $72,930 

7%  gold  street-improvement  bonds.     These  securities  were 

offered  without  success  on  Dec.  9  1910.     See  V.  91,  p.  1792. 

Denomination  $100.  Date  Jan.  2  1911.  Interest  annually  in  Long 
Beach.     Maturity  one-tenth  yearly  on  Jan.  2  from  1912  to  1921  inclusive. 

Lordsburg,  Los  Angeles  County,  Cal. — Description  of 
Bonds. — The  $36,000  5%  water-works-system  bonds,  dis- 
posed of  on  Jan.  12  to  the  First  National  Bank  of  Lordsburg 
at  103.41  and  interest  (V.  92,  p.  336),  are  in  denomination  of 
$500  each  and  are  dated  Dec.  1  1910.  Interest  Jan.  and 
July.  Maturity  $1,000  yearly  on  Jan.  1  from  1914  to  1949 
inclusive. 

Los  Angeles  County  (P.  O.  Los  Angeles),  Cal. — Bond  Sale. 
— On  Feb.  6  the  $525,000  4^%  highway  bonds  described  in 
V.  92,  p.  208,  were  awarded  to  Barroll  &  Co.  of  Los  Angeles, 
it  is  stated,  for  $545,407  50— the  price  thus    being  103.906. 

McCulloch  County  (P.  O.  Brady),  Texas. — Bonds  Regis- 
tered.— The  State  Comptroller  registered  on  Feb.  4  five  issues 
of  5%  5-40-year  (optional)  bonds  aggregating  $43,000. 

McCulloch  County  Common  School  District  No.  29,  Texas. 
— Bonds  Registered. — The  State  Comptroller  registered  $800 
5%  5-10-year  (optional)  bonds  on  Feb.  1. 

McDowell  County  (P.  O.  Welch),  W.  Va.—  Bonds  Not  Sold. 
— We  are  advised  under  date  of  Jan.  28  that  no  award  has 
yet  been  made  of  $50,000  and  $30,000  5%  coupon  road-im- 
provement bonds  offered  on  Jan.  5. 

Authority,  Section  25,  Chapter  52,  Acts  of  1909.  Denomination  $1,000. 
Date  Jan.  1  1911.  Interest  semi-annually  at  the  McDowell  County  Na- 
tional Bank  in  Welch.  The  $50,000  issue  matures  Jan.  1  1941,  but  is  sub- 
ject to  call  after  20  years,  and  the  $30,000  issue  matures  Jan.  1  1931, 
subject  to  call  after  20  years.  Bonds  are  exempt  from  county  taxes- 
Bonded  debt  at  present,  $50,000.     Assessed  valuation  in  1910,  $41,000,000. 

McKeesport,  Allegheny  County,  Pa. — Bond  Sale. — Local 
papers  state  that  on  Feb.  8  J.  S.  &  W.  S.  Kuhn,  of  Pitts- 
burgh, were  awarded  at  par  and  accrued  interest  the  $200,000 
4%  5-30-year  funding  No.  3  Series  1910  bonds,  offered  on 
Jan.  19,   and  described  in  V.  92,  p.  135. 

McKinney,  Collin  County,  Tex.—  Bond  Sale.— The  $25,000 
5%  school-house  bonds,  registered  by  the  State  Comptroller 
on  Dec.  13  1910  (V.  91,  p.  1792),  have  been  disposed  of  at  a 
premium  to  a  syndicate  represented  by  J.  B.  Oldham  &  Co. 
of   Dallas. 

Denomination  $500.  Date  May  1  1910.  Interest  annual.  Maturity 
40  years,  subject  to  call  after  20  years. 

Madison,   Lake  County,   So.   Dak. — Bond  Election. — The 

question  of  issuing  $65,000  sewer  bonds  will  be  voted  upon 

April  18.     These  securities,  if  authorized,  will  take  the  place 

of  the  $65,000  bonds  awarded  on  Jan.  6  to  the  Minnesota 

Loan  &  Trust  Co.  of  Minneapolis  (V.  92,  p.  135),  which  sale 

was  never  consummated.     The  City  Auditor  advises  us  that 

the  purchasers  refused  the  issue  for  the  reason  that  the  State 

law  requires  that  a  majority  of  all  the  voters  in  the  town 


authorize  the  bonds  and  not  m  srely  a  in  tjority  of  those 
participating  at   an  election,   as  in  this  case. 

Madison  Lake,  Blue  Earth  County,  Minn. — Bonds  Voted. — 
It  is  stated  that  the  election  held  b'eb.  6  resulted  in  favor  of 
the  proposition  to  issue  the  {6,000  water-works  bonds  men- 
tioned in  V.  92,  p.  275.  The  vote  was  71  "for"  to  4 
"against ." 

Mahoning  County  Road  District  No.  1,  Ohio.— Bond  Sale. 
—The   following   bids   were   received   on    Fe  ).    13   for 

$125, 000  4j/£%  13  ^-year  (average)  road-building  and  im- 
provement bonds  described  in  V.  92,  p.  208: 

Name  of  Bidder —  Conditions.  Premium. 

The  Cleveland  Trust  Co. — As  soon  as  pen  ling  litigation  is  ended  .S3  213  60 
Otis  &  Hough,  Cleveland — Subject  to  the  final  decision  of  courts  .  2,500  00 
New  First   National    Bank,   Columbus — Subject   to  delivery  not 

later  than  March  5 _  _  5  555  00 

Tillotson  &  Wolcott  Co.,  Cleveland — Withdrawn.!  5,304  38 

Hayden,  Miller  &  Co.,  Cleveland— Delivery  not  later  than  March  5  4,500  00 
Weil,  Roth  &  Co.,  Cincinnati— That  no  litigation  is  now  pending-.  4,400  00 
S.  A.  Kean  &  Co.,  Chicago — Subject  to  a  prompt  acceptance  3,702   50 

The  bonds  were  awarded  to  the  Cleveland  Trust  Co.,  their  bid  being  the 
highest  with  conditions  which  the  Road  Commissioners  could  accept. 

The  legality  of  the  bonds  is  being  attacked  on  the  ground  that  the  law 
under  which  they  are  issued  is  an  unfair  one,  making  the  City  of  Youngs- 
town  pay  97%  of  the  cost  of  the  construction  of  the  good  roads  in  the  four 
townships  which  compose  the  district  of  which  the  city  is  a  part. 

Malone  School  District  (P.  O.  Malone),  Franklin  County, 
N.  Y. — Bond  Offering  J'o.stponcd .—  The  offering  of  the 
$55,500  4:14%  building  and  improvement  bonds,  which  was 
to  have  taken  place  Feb.  11  (V.  92,  p.  337),  was  postponed. 

Manheim  (P.  O.  Dolgeville),  Herkimer  County,  N.  Y. — 

Bond  Sale. — -On  Feb.  1  the  $6,000  1-3-year  (serial)  registered 

good-road  and  bridge  bonds  offered  on  Jan.  24  were  awarded 

to  the  First  National  Bank  in  Dolgeville  for  $6,001  (100.016) 

for  5s. 

Denomination  $500.  Date  Feb.  1  1911.  Interest  semi-annually  in 
New  York  exchange.  Total  debt,  this  issue  ($6,000).  Assessed  valua- 
tion, $1,776,525. 

Marion  School  District  (P.  O.  Marion),  Marion  County, 
Ohio. — Bonds  Voted. — An  election  held  Feb.  7  resulted  in 
favor  of  the  proposition  providing  for  the  issuance  of  $65,000 
4:14%  school-building  bonds.  The  vote  was  944  "for"  to 
289  "against."     Maturity  from  1912  to  1930  inclusive. 

Maumee,  Lucas  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Feb.  24  by  Geo.  V.  Raab , 
Village  Clerk,  for  $10,000  5%  coupon  Wayne  Street  improve- 
ment bonds: 

Denomination  $500.  Date  Feb.  1  1911.  Interest  semi-annually 
at  the  Northern  National  Bank  in  Toledo.  Maturity  $1,000  yearly  on 
Feb.  1  from  1912  to  1921  inclusive.  Bonds  are  tax-exempt.  Bid  must  be 
unconditional  and  be  accompanied  by  a  check  certified  by  some  bank  of 
Maumee  or  Toledo  for  5%  of  bonds  bid  for,  made  payable  to  the  Village 
Treasurer.     Bonds  to  be  delivered  within  10  days  from  the  time  of  award. 

Meiford,  Middlesex  County,  Mass. — Temporary  Loan. — 
It  is  stated  that  loans  of  $50,000  due  Nov.  17  1911  and 
$50,000  due  Dec.  18  1911  have  been  negotiated  with  the  Old 
Colony  Trust  Co.  of  Boston  at  3.27%  discount  and  a  pre- 
mium of  65  cents. 

Mifflin  Township  School  District  (P.  O.  East  Columbus), 
Franklin  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  March  4  by  Geo.  J.  Cassady,  Town- 
ship Clerk,  for  the  $20,000  4j^%  school-construction  bonds 
voted  on  Jan.  14  (V.  92,  p.  208). 

Authority,  Sections  7625  to  7630,  inclusive,  General  Code  of  Ohio.  Date 
March  4  1911.  Interest  annual.  Maturity  $1,000  yearly  on  March  4  from 
1912  to  1931  inclusive.  Certified  check  on  a  bank  in  Franklin  County  for 
$500,  payable  to  the  Board  of  Education,  is  required. 

Milaca,  Millelacs  County,  Minn. — Bond  Offering. — Propos- 
als will  be  received  until  March  1  for  $15,000  6%  funding 
bonds.  Authority  vote  of  98  to  19  at  the  election  held 
Nov.  22  1910.     Maturity  20  years. 

Miller,  Hand  County,  So.  Dak. — Bond  Sale. — We  are  ad- 
vised by  the  Mayor  that  on  Sept.  16  1910  the  $6,000  5% 
10-year  water-works  bonds  offered  on  July  18  1910  (V.  91, 
p.  169)  were  awarded  to  Coffin  &  Crawford  of  Chicago  at  par. 

Denomination  $500.     Date  Sept.  1  1910.     Interest  semi-annual. 

Minneapolis,  Minn.— Bond  Sale.— On  Feb.  2  the  $500,000 
4%  30-year  coupon  water-works-improvement  and  con- 
struction bonds  described  in  V.  92,  p.  208,  were  awarded  to 
Win,  R.  Compton  Co.  of  St.  Louis  at  100.003  and  accrued 
interest,  less  $2,500  for  expenses.  A  bid  of  par  and  interest 
was  also  received  from  the  Harris  Trust  &  Savings  Bank  of 
Chicago.  Both  bidders  submitted  propositions  for  expenses. 
Minnehaha  County  (P.  O.  Sioux  Falls),  So.  Dak.—  Bond 
Award  Postponed. — According  to  reports,  the  bids  received 
on  Feb.  8  for  the  $50,000  coupon  jail  bonds  offered  on  that 
day  and  described  in  V.  92,  p.  20S,  were  taken  under  advise- 
ment by  the  County  Commissioners. 

Minnesota. — Bonds  Purchased  by  State  during  January. — 
The  following  4%  improvement  bonds,  aggregating  $111 ,900, 
were  purchased  by  the  State  during  January  at  par: 

Place  I ssuina  Bonds —  Amount.  Date.  Maturity. 

Beltrami  Co.  Dist.  No.  130 $600     Jan.    26   1911      1920  and  after 

Blue  Earth  Co.  Sch.  Dlst.  No.  1..      10.000     Jan.    13   1911      1916       do 
Carver  County  District  No.  78_ .    .    6,000     Jan.    13   1911      1916 
Chippewa  Countv  District  No.  7.        2,500     Jan.    26   1911      1916 

Clay  County  District  No.  81 1.500     Jan.    26  1911      1916 

Elk  River  Ind. Dist., SherburneCo       4,000     Jan.    26   1911     1921 

Fairmont  (City) 10,000     Jan.    21    1911      1930 

Freeborn  Co.,  Sp.  Albert  Lea...     15,000     Jan.    26  1911      1916 
Hinckley  Township,  Pine  County        1,300     Jan.    26   1911      1916 

15,000  Jan.  23  1911  1919 
8,000  Jan.  26  1911  1927 
2,000  Jan.  6  1911  1916 
10.000  Jan.  21  1911  1930 
5,000  Jan.  26  1911  1928 
15,000  Jan.  21  1911  1917 
3.000  Jan.  26  1911  1920 
3,000     Jan.    26   1911      1918 


Olmsted  County  District  No.  8.. 

Pine  County  District  No.  2 

Polk  County  Sch.  Dist.  No.  245. 
Rice  County  Sch.  Dist.  No.  3... 

St.  Louis  Co.  Dist.  No.  19 

St.  Louis  Co.  Sch.  Dist.  No.  22. 

Silverton  Twp..  Red  Lake  Co 

Traverse  Co.  District  No.  32 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


$111,900 
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Mission  School  District  (P.  0.  Mission),  Hidalgo  County, 
Tex.  Bond  Off 'ering . — This  district  is  offering  for  sale  $15,- 
000  bonds.  These  securities  take  the  place  of  $12,000  bonds 
which  were  offered  without,  success  on  Aug.  1  1910. 

Mississippi  County  (P.  O.  Charleston),  Mo. — Bond  Sale. — 
On  Feb.  <>  the  $28,000  6%  coupon  Drainage  District  No.  25 
bonds  described  in  V.  92,  p.  270,  were  sold  to  E.  .1.  Deal 
for  $29,150  (104.107)  and  interest.  Bids  were  also  received 
from  Hoehler  &  Cummings  of  Toledo,  A.  G.  Edwards  & 
Sons  of  St.  Louis,  Geo.  ML  Brinkerhoff,  D.  Arthur  Bowman 
and  Scott,  Alexander.  Maturity  part  yearly  on  March  1 
from  1912  to  1931  inclusive. 

Modesto  Irrigation  District  (P.  O.  Modesto),  Stanislaus 
County,  Oal.— Bond  Sale.— On  Jan.  21  the  .$50,000  5%  20- 
30-year  (serial)  reservoir-completion  bonds  mentioned  in 
V.  92,  p.  200,  were  awarded  to  J.  M.  Wathall  at  par. 

Denomination  $500.     Date  Jan.   1    1911.     Interest  semi-annual. 

Monett,  Berry  County,  Mo. — Bond  Sale, — Reports  state 
that  on  Feb.  7  the  $35,000  5%  5-20-year  (optional)  ele  ■tric- 
liglit-plant-construction  bonds  described  in  V.  92,  p.  337, 
were  awarded  to  the  Mercantile  Trust  Co.  in  St.  Louis  for 
$35,020— the  price  thus  being  100.057. 

Montpelier,  Williams  County,  Ohio. — Bond  Oj'fering. — 
Proposals  will  be  received  until  March  25  for  $22,000  \y2% 
street-improvement  bonds. 

Authority  vote  of  446  to  165  at  election  held  Jan.  31  (V.  92,  p.  209). 
Maturity   1930. 

Morehead  City,  Cartaret  County,  No.  Car.—  Bond  Offering. 

— Proposals  will  be  received  until  8  p.  m.  March  (i  for  the 

$20,000  5)^%  coupon  water- works-system  bonds  mentioned 

in  V.  91.  p."(S9S. 

Interest  semi-annually  in  New  York.  Maturity  30  years.  Certified 
check  for  $500  is  required.     W.J.  Hales  is  Secretary  and  Treasurer. 

Mt.  Penn,  Berks  County,  Pa. — Bonds  Being  Sold  Locally. — 
The  Borough  Secretary  writes  us  th  it  the  $10,000  1<  v  bon  Is 
ment:oned  in  V.  90,  p.  1255,  are  being  disposed  of  to  local 
investors. 

Muscatine,  Muscatine  County,  Iowa. — Bond  Election. — 
An  election  will  be  held  Feb.  24,  it  is  stated,  to  vote  on  the 
question  of  issuing  $58,000  additional-school-building  bonds. 

National  City  High  School  District,  San  Diego  County, 
Cal.— Bond  Sale.— The  $25,000  5%  6-30-year  (serial)  build- 
ing bonds  offered  on  Feb.  8  (V.  92,  p.  337)  were  purchased  by 
N.  W.  Halsey  &  Co.  of  San  Francisco  at  105.31 — a  basis  of 
about  4.565%.     The  following  bids  were  received: 

N.  W.  Halsey  &  Co.,  S.  Fr  $26,327  50 1  G.  G.  Blymyer&Co..S.Fr.  $25,663  50 
W.  R.  Staats  Co.,  Pasad.  26,128  50  Bk.  of  Com.  &  Trust  Co..  25,550  00 
J.  H.  Adams  &  Co..  Pasa_   26,061  00   C.E.Woodside&Co.,  LosA.  25,365  00 

E.  H.  Rollins  &  Sons, S.Fr.  25,777  50  |  American  Savs.  Bank 25,138  00 

Denomination  $1,000.     Date  Jan.  9  1911.     Interest  annual. 

Newberry  Township,  Miami  County,  Ohio. — Bond  Sale. — 
The  $17,000  public-building-construction  and  the  $7,000 
refunding  5%  coupon  bonds  offered  on  Feb.  7,  described  in 
V.  92,  p.  209  and  276,  were  awarded  to  the  Stillwater  Valley 
Bank  Co.  of  Covington  at  109.732  and  111.828  respectively. 

The  following  bids  were  received: 

$17,000  bonds.  $7,000  bonds. 

Stillwater  Valley  Bank  Co.,  Covington $18,654  50  $7,828  00 

Citizens'  National  Bank,  Wooster 18,530  00  7,717  00 

Breed  &  Harrison,  Cincinnati 18,465  40  7,707  00 

Seasongood    &    Mayer,    Cincinnati 18,384  00  7,652  00 

Hayden,  Miller  &  Co.,  Cleveland 18,230  00  7,530  00 

Weil,  Roth  &  Co.,  Cincinnati 18,136  25  7,463  75 

New  First  National  Bank,  Columbus 18,039  00  7,429  00 

The  maturity  on  the  first  issue  is  $1,000  vearly  on  March  1  from  1921  to 
1924  inclusive.  $3,000  yearly  on  March  1  from  192  5  to  1927  inclusive  and 
$4,000  on  March  1  1028.  On  the  second  issue,  $3,500  on  Feb.  15  in  each 
of  the  years  1929  and  1930. 

Newburyport,  Essex  County,  Mass. — Temporary  Loan. — 
A  loan  of  $150,000,  due  in  8^  months,  was  negotiated  with 
the  Old  Colony  Trust  Co.  of  Boston  on  Feb.  13  at  3.21% 
discount. 

New  Castle  School  District  No.  1  (P.  O.  New  Castle),  Wes- 
ton County,  Wyo.— Bond  Sale.— The  Clerk  advises  us  that 
on  July  5  1910  $7,000  5^%  10-year  construction  bonds  were 
awarded  to  Keeler  Bros,  of  Denver  for  $7,100,  the  price 
thus  being  101.428.  Denomination  $1,000.  Date  Aug.  1 
1910.     Interest  semi-annual. 

New  Concord,  Muskingum  County,  Ohio.—  Bond  Sale. — 
On  Jan.  11  $2,000  6%  electric-light-plant- jonstruction  bonds 
were  awarded  to  A.  C.  Drummond  of  New  Concord  at  101.55. 

Authority,  Section  2835,  Revised  Statutes.  Denomination  $200.  Date 
Jan.    11    1911.     Interest   annual. 

Newman,  Douglas  County,  111. — Bonds  Offered  by  Bankers. 
— Chas.  S.  Kidder  &  Co.  of  Chicago  are  offering  for  s  tie  an 

issue  of  $28,000  5%  hard-road  bonds  of  this  town. 

Denomination  $1,000.  Date  Nov.  15  1910.  Interest  April  1  In  New- 
man. Maturity  $7,000  yearly  on  April  1  from  1911  to  1914  inclusive. 
Total  debt,  this  issue.  Assessed  valuation  1910.  $992,285.  Real  valua- 
tion (estimated),  $2,976,855. 

New  Vienaa  Villige  School  District  (P.  O.  New  Vienna), 
Clinton  County,   Ohio.— Bond  Offering. — Proposals  will   be 

received  until  12  m.  March  1  (postponed  from  Feb.  11)  by 
the  Board  of  Education,  M.  B.  Coffin,  Clerk,  for  $16,033 
4/^%  coupon  building  and  repair  bonds. 

Authority  Sections  7025  an  l  7627,  General  Cole.  Denomination  $500. 
Due  March  l  1911.  Interest  semi-annual.  Maturity  $500  eaoh  six  months 
from  March  I  1912  to  Sept.  1  1927  inclusive.  Deposit  of  5%  of  tj.in  Is  bid 
for  Is  required. 

Noble  Town;hip,  Noble  County,  Ohio.—  Bond  Offerings.— 

Proposals  will  be  received  until  12  m.  Mirch  1  by  S.  S. 
Bimhouse,  Township  Clark  (P.  O.  B'll  \  Valley)  for  $1:5,000 
5%  coupon  road-impro  /emanl  bonds. 


Denomination  $500.  Date  March  1  1911.  Interest  semi-annual.  Ma- 
turity $500  yearly  on  March  1  from  1912  to  1 0 ;s 7  inclusive.  Certilicate  of 
deposit  on  the  Citizens'  National  Bank  In  Caldwell  for  $100  Is  required. 
Purchaser  to  pay  accrued  Interest. 

Prop  >sals  will  also  be  received  until  12  m.  March  4  by  the 
Township  Clerk  for    $4,000  I  %  highway-construction  bonds. 

Authority,  Volume  99,  pages  308  to  320,  Ohio  Laws.  Denomination 
$400.     Interest  annual.     Maturity  $400  yearly  from  1  to  10  years  inclusive 

Nolan  County  (P.  O.  Sweetwater),  Tex. — Bond  Offering. — 
Proposals  will  be  received  by  Jno.  J.  Ford,  County  Judge, 
for  the  $100,000  5%  coupon  Road  District  No.  1  bonds 
recently  voted.     V.  92,  p.  277. 

Denomination  $1,000.  Date  Feb.  13  1911.  Interest  payable  April  10 
and  Oct.  10  In  New  York  City.  Maturity  40  years.  Bonded  debt,  this 
issue.     Assessed  valuation  1910,  $3,000,000. 

Norfolk,  Madison  County,  Neb. — Bo?ids  Proposed. — This 
city  is  considering  the  advisability  of  issuing  $55,000  light- 
plant  bonds.  We  received  a  letter  from  the  Clerk  on  Feb.  6 
stating  that  nothing  definite  had  been  done  up  to  that  time. 

Norman  School  District  (P.  O.  Norman),  Cleveland 
County,  Okla. — No  Bond  Election. — We  are  advised  that  this 
district  does  not  intend  to  hold  an  election  to  vote  on  the 
question  of  issuing  $15,000  5%  building  bonds,  as  reported 
by  some  of  the  newspapers. 

Northampton,  Hampshire  County,  Mass. — Temporary 
Loan.— A.  loan  of  $75,000  due  Oct.  13  1911  was  negotiated 
on  Feb.  11  with  the  Old  Colony  Trust  Co.  of  Boston  at 
3.27%  interest. 

North  Dakota.. — Bonds  Purchased  by  the  State  during  Janu- 
ary.— The  following  4%  bonds,  aggregating  $21,950,  were 
purchased  by  the  State  of  North  Dakota  at  pi'-  during  the 
in  >nth  of  January: 

Bowbells  Special  School  District — $4,000  10-year  refunding  bonds,  dated 
Nov.   15   1910. 

Bowbells  School  District  No.  10— $1,400  20-year  building  bonds,  dated 
Nov.   15   1910. 

Bowbells  School  District  No.  28— $1,200  20-year  building  bonds,  dated 
Nov.  15  1910. 

Bowbells  School  District  No.  52 — 52,200  20-ycar  building  bonds,  dated 
Nov.   15   1910. 

Cedar  School  District  No.  52 — 51,500  20-year  building  bonds,  dated 
Nov.   15   1910. 

Hazel  School  District  No.  24 — -$900  15-year  building  bonds,  dated 
April  1   1910. 

Picket  School  District  No.  60 — 54,000  20-year  building  bonds,  dated 
Nov.  15  1910. 

Sprlngdale  School  District  No.  4 — $1,000  20-year  building  bonds,  dated 
Nov.   15  1910. 

Valley  School  District  No.  4—51,000  20-year  building  bonds,  dated 
Sept.  15  1910. 

Victor  School  District  No.  12 — $3,250  10-year  building  bonds,  dated 
Nov.  15  1910. 

Whlttaker  School  District  No.  23 — 51.500  10-year  building  bonds,  dated 
Nov.  15  1910. 

The  above  bonds  were  all  purchased  direct  from  the  district 

issuing  the  same,  and  none  is  subject  to  call. 

North  Mankato  (P.  O.  Mankato),  Blue  Earth  County. 
Minn. — Bond  Election  Proposed. — It  is  reported  that  pe- 
titions are  being  circulated  in  this  village  asking  the  Council 
to  call  an  election  for  the  purpose  of  submitting  to  the  voters 
a  proposition  providing  for  the  issuance  of  $20,000  water- 
system  bonds. 

North  Yakima,  Yakima  County,  Wash. — Bond  Election 
Proposed. — According  to  reports,  an  election  will  be  held 
about  April  1  to  vote  on  a  proposition  to  issue  $80,000  city- 
hall-construction  and  site-purchasing  bonds 

Norwich  Township,  Huron  County,  Ohio. — Bond  Offering. 

— Proposals  will  be  received  until  12  m.  March  1  by  L.  G. 

Bechtel,  Township  Clerk  (P.  O.  Havana),  for  $40,000  4J^% 

coupon  road-improvement  bonds. 

Authority,  Sections  7033  and  7052,  General  Code,  also  election  held 
Nov.  8  1910.  Denomination  $500.  Date  March  1  1911.  Interest  semi 
annually  at  the  Home  Savings  and  Banking  Co.  In  Chioago,  Ohio.  Ma- 
turity 51.000  each  six  months  from  March  1  1912  to  Sept.  1  1931,  inclusive. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Township  Treasurer; 
is  required.  Purchaser  to  pay  accrued  interest.  The  bonds  are  tax 
exempt.  Bonded  debt  at  present,  $6,000.  No  floating  debt.  Assessed 
valuation  1911,  $615,420. 

Oakland,  Alameia  County,  Cal.— Bonds  Authorized. — 
According  to  reports  the  City  Council  has  adopted  a  resolu- 
tion providing  for  the  issuance  of  $2,743,900  school-building 
and  $500,000  auditorium  bonds.  It  is  further  stated  that 
the  propositions  will  now  be  submitted  to  the  voters. 

Oakland  City,  Gibson  County,  Ind. — Bond  Sale. — On 
Feb.  13  $3,550  4%  10-year  coupon  town-hall  bonds  were 
purchased  by  Miller,  Adams  &  Co.  of  Indianapolis  at  par. 
These  bonds  were  offered  (V.  92,  p.  209),  but  not  sold,  on 
Jan. 23. 

Osean  Park  School  District  (P.  O.  Ocean  Park),  Los 
Angeles  County,  Cal. — Bonds  Proposed. — Petitions  are  being 
circulated,  it  is  state  1,  asking  the  voters  of  this  district 
whether  they  would  sanction  a  proposition  to  issue  bonds  for 
a  new  high-school  building. 

Omiha,  Neb.— Bon  /  Offering.  —  Proposals  will  be  received 
until  3  p.  m.  Feb.  27  for  $100,000  intersection  and  $100,000 
sewer  4^2 %  (>  '"pan  bonds. 

Authority  Section  No.  7703,  Chapter  No.  37,  Cobbey's  Compiled  Statutes 
of  1909.  Denomination  51.000.  Date  Feb.  1  1911.  Interest  semi-an- 
nually at  the  llscal  agency  of  the  State  of  Nebraska  t  Kountze  Bros.)  in  New 
York  City.  Maturity  20  years.  Certlfle  I  or  Cashier's  oheok  on  .a  national 
bank  for  2%  of  bid,  payable  t>  the  "City  ot  Omaha,"  is  required,  of- 
ficial circular  states  there  is  no  litigation  pending  or  threatened  affeotlng 
the  legality  ot  the  bon  Is;  also  that  there  has  never  been  ■!  'I'  rill  in  the  pay- 
ment of  principal  or  Interest  '>u  previous  issues  of  bon  is.      Voorue  l  interest 

to   be  paid   by   purchaser.       Hil   su'iieel    to   I)  mi  Is   h.uhi'.    he, -ii    le-ally   and 
regularly  issue  1.      Frank   A.   Furay  is  City  Treasurer. 

Orlini,  Glean  County,  Cil.      Bond  Election.    The  voters 

of  this  place  will  h  ive  prese  ite  I  to  them  at  an  election  to  be 
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held  shortly  a,  proposition,   it    is  stated,   providing  for  the 
issuance  of  municipal   improvement   bonds. 

Osage,  Mitchell  County,  Iowa. — Bond  Sale. — Local  parties 
have  been  awarded  at  par  and  accrued  interest  the  $10,500 
5%  Street-improvement  bonds  dated  Dec  I  1910  and 
described  in  V.  91,  p.  1792.      Maturity  from  one  to  ten  years. 

Oswego  School  District  (P.  O.  Oswego),  Labette  County, 
Kan.— Bond  Offering.-  Proposals  will  be  received  until 
March  1  by  S.  Carpenter  .Jr.,  President  of  the  Hoard  of  Edu- 
cation, for  the  $22,800  •">'  ,  coupon  high-school-building  bonds 
voted  on  .Ian.   17  ',  V.  92,  p.  278). 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
the  State  Treasurer's  office  in  Topcka.  Maturity  $5,000  yearly  beginning 
May  1  1916.  Bonds  are  exempt  from  taxation.  Certified  check  for  $25, 
payable  to  the  President  of  the  Board  of  Education,  is  required.  No  debt 
at  present.     Assessed  valuation  in  1910,  $1,526,007. 

Ottawa  County  (P.  O.  Port  Clinton),  Ohio. — Bonds  Author- 
ized.— Reports  state  that  the  County  Commissioners  have 
passed  a  resolution  providing  for  the  issuance  of  $15,000 
drawbridge-construction  bonds. 

Oxford  Graded  School  District  (P.  0.  Oxford),  Granville 
County,  No.  Caro. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  8  by  J.  P.  Stedman,  Treasurer 
Board  of  Trustees,  for  $20,000  coupon  bonds.  Rids  are 
requested  first  for  30-year  5%  bonds,  and  second,  for  10-year 
6%  bonds. 

Interest  Jan.  15  and  July  15.  Certified  check  for  $500,  payable  to  the 
Board  of  Trustees,  is  required.     Accrued  interest  to  be  paid  by  purchaser. 

Paris,  Lamar  County,  Tex. — Bond  Election. — The  question 
of  issuing  $50,000  improvement  bonds  will  be  voted  upon, 
according  to  reports,  on  March  7.  The  proposed  improve- 
ments are  the  enlarging  of  schools,  the  erection  of  a  public 
comfort  station  and  the  paving  of  the  Square. 

Parkville  School  District  No.  16  (P.  O.  Parkville),  Platte 
County,  Mo.— Bonds  Not  Sold.— The  $9,200  5%  coupon 
building  bonds  offered  on  May  23  1910  (V.  90,  p.  1380)  were 
not  sold,  we  are  advised,  as  the  election  at  which  the  issue 
was  authorized  was  declared  void,  owing  to  technicalities. 

Pawnee  City,  Pawnee  County,  Neb. — Bond  Election. — A 
proposition  to  issue  bonds  to  take  up  outstanding  warrants 
will  be  submitted  to  a  vote,  according  to  reports,  at  the 
coming  spring  election. 

Pecos,  Reeves  County,  Texas. — Bonds  Defeated. — The 
election  held  Jan.  30  resulted  in  the  defeat  of  the  question 
of  issuing  the  $25,000  sewerage  bonds  mentioned  in  V.  92, 
p.  210.     The  vote  was  40  "for"  to  70  "against." 

Perry  School  District  (P.  O.  Perry),  Noble  County,  Okla.— 
Bond  Sale  Pending. — This  district  is  negotiating  with  the 
Oklahoma  Bond  &  Trust  Co.  of  Oklahoma  City  for  the  sale  of 
the  $30,000  5%  coupon  high-school-building  and  equipment 
bonds  described  in  V.  92,  p.  13G. 

Perth  (P.  O.  Johnstown),  Fulton  County,  N.  Y.—Bond 
Sale. — On  Feb.  2  $2,000  5%  highway  bonds  were  awarded 
to  J.  F.  Ruller  at  100.25.  Other  bids  received  were  as 
follows: 

J.  Keck $2,001  |  J.  D.  Smith $2,000 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  annual.  Ma- 
turity $1,000  on  Feb.  1  1912  and  Feb.  1  1913. 

Philadelphia,  Jefferson  County,  N.  Y. — Bond  Sale. — On 

Jan.  31  $8,000  41^%  bonds  were  awarded  to  the  Watertown 

Savings   Bank   in    Watertown. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  annual.  Maturity 
one  bond  each  year. 

Pierpont,  Day  Counts',  So.  Dak. — Bond  Election  Proposed. 
— This  town  is  considering  the  advisability  of  holding  an 
election,  probably  next  August  or  September,  to  vote  on 
the  question  of  issuing  from  $5,000  to  $10,000  funding  bonds. 

Pittsburgh,  Pa. — West  Liberty  Sub-School  District. — 
Bond  Election. — A  vote  will  be  taken  on  Feb.  28  on  the 
question  of  issuing  $70,000  school-building  bonds. 

Pittsfield,    Berkshire    County,    Mass. — Bond    Offering. — 

Proposals  will  be  received  until  10:30  a.  in.  Feb.  20  by  F.  M. 

Piatt,  City  Treasurer,  for  the  following  4%  coupon  bonds. 

$89,000  sewer  bonds  dated  Feb.  1  1911.     Maturity  $9,000  on  Feb.  1  1924 

and  $10,000  yearly  on  Feb.  1  from  1925  to  1932  inclusive. 
500,000  water-works  bonds  dated  March  1  1911.  Maturity  $20,000  yearly 
on  March  1  from  1915  to  1939  inclusive. 
Coupon  bonds  may  be  exchanged  for  registered  bonds  at  the  option  of  the 
holder.  Interest  semi-annual.  Bonds  are  exempt  from  taxation  in  Massa- 
chusetts and  will  be  certified  as  to  their  genuineness  by  the  Old  Colony 
Trust  Co.  of  Boston,  which  will  further  certify  that  their  legality  has  been 
approved  by  Messrs.  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston,  a  copy 
of  whose  opinion  will  accompany  the  bonds  when  delivered,  without  charge 
to  the  purchasers. 

Plymouth  County  (P.  O.  Plymouth),  Mass.— Note  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  Feb.  21  by 
the  County  Commissioners  for  $8,000  4%  notes  dated  March  1 
1911  and  due  $4,000  in  each  of  the  years  1913  and  1914. 

Denomination  $4,000.  Interest  semi-annual.  Horace  T.  Fogg  is 
County  Treasurer. 

Polk  County  (P.  O.  Des  Moines),  la. — Bond  Sale — On 
Feb.  7  this  county  awarded  $100,000  funding  14-year  (aver- 
age) bridge  and  $83,000  funding  131^-year  (average)  court- 
expense  43^%  bonds  to  the  Iowa  National  Bank  of  Des 
Moines  at  102.46  and  accrued  interest — a  basis  of  about 
4.26%.     The  bonds  are  dated  Feb.  1  1911. 

Polytechnic,  Tarrant  County,  Texas. — Bonds  Proposed. — 
This  place,  according  to  reports,  proposes  to  issue  $50,000 
water- works  bonds. 

Portage  County  (P.O.Ravenna),  Ohio. — Bond  Sale. — We 
learn    that    on    Feb.  13    the    $70,000  4%  coupon  Raveniia- 


Kent-Stow  road-improvement  bonds  described  in  V.  92, 
p.  27S,  were  awarded  to  the  Davies-Bertram  Co.  of  Cincin- 
nati at  100.03  and  accrued  interest.  Maturity  $18,000  on 
Sept.  I  L912,  $7,000  on  March  1  1913  and  $2,500  yearly  on 
March  1  from  11*14  to  1931  inclusive. 
Othi  r  bids  received    were  as  follows: 

Weil,  Roth  &  Co.,  Cin $70,020 1  Ravenna  X.  Bk.,  Ravenna.  1  $70,000 

Seasongood  &  Mayer,  Cin 70.0151  Second  Nat.  Bk.,  Ravenna./ 

Barto,  Scott  &  Co.,  Columbus  70,001iStacy  &  Braun,  Toledo 70,000 

Port  Byron,  Cayuga  County,  JN  .  Y.  —Bond  Srdc . — The  Vil- 
lage Clerk  has  just  advised  US  th.it  $6,000  l%%  13-year  elec- 
tric-light bonds  were  sold  on  July  21  1910  to  Geo.  M.  Hahn 
of  New  York  City  at  100.05r,5.  Denomination  $500.  Date 
Oct.  1  1910. 

Port  Clinton,  Ottawa  County,  Ohio.— /.>',>,/'/>  Voted. — Re- 
ports state  that  an  election  held  Feb.  4  resulted  in  favor  of 
the  question  of  issuing  $25,000  city-hall-construction    bonds. 

Portersville  School  District,  Tulare  County,  Cal. — Bond 
Sale. — On  Feb.  6  $45,000  -V,  10-year  school  bonds  were 
awarded  to  (he  State  Board  of  Examiners  at  105.666.  The 
following  bids  were  received: 

State  Bd.  of  Examiners $47,550|Wm.  R.  Staats  Co.,  Pasad'a  $46,927 

Barroll  &  Co.,  Los  Angeles..  47,101   E.    H.    Rollins    &   Sons,    San 

N.  W.  Halsey  &  Co.,  San  Fr.  47,056       Francisco    46,900 

J.  H.  Adams  &  Co.,  Pasadena  46,975  |C.  E.  Woodside  &  Co.,  Los  A.  46,338 
Denomination  $1,500.     Date  Feb.    1    1911.     Interest  semi-annual. 

Portland,  Me. — Note  Offering. — Proposals  will  be  received 
until  12  m.  Feb.  20  at  the  office  of  David  Birnie,  City  Treas- 
urer, for  the  discount  of  $100,000  notes. 

Denomination  of  notes  desired  to  be  named  in  bid.  Date,  "day  of 
issue."     Maturity  Oct.  2  1911. 

Port  Neches  School  Precinct  No.  7,  Texas. — Bonds  Voted. — 
An  election  held  recently,  it  is  stated,  resulted  in  a  vote  of 
36  "for"  to  12  "against"  a  proposition  to  issue  $20,000  school- 
building  and  site-purchase  bonds. 

Port  of  Portland  (P.  O.  Portland),  Ore.—  Bonds  Not  Sold. — 
The  $(10,000  6%  gold  bonds  offered  on  Jan.  12  and  described 
in  V.  91,  p.  1793,  have  not  been  sold,  the  bids  received  being 
unsatisfactory. 

Portsmouth,  Scioto  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  7  by  William  X. 
Gableman,  City  Auditor,  for  the  following  4%  coupon  street- 
improvement  bonds. 

$8,000  city's  portion  bonds.     Maturity  March  1  1921. 

82,500  assessment  bonds.      Maturity  $1,500  on  March  1   1912  and  $9,000 
yearly  on  March  1  1913  to  March  1  1921  inclusive. 
Denomination    $500.     Interest   semi-annually    at    the   City   Treasurer's 
office.     Certified  check  for  2%  of  bonds  bid  for,  payable  to  the  City  Auditor, 
is  required.     Bids  must  be  unconditional. 

Proctor  Independent  School  District  (P.  O.  Proctor), 
Comanche  County,  Tex. — Bond  Sale. — This  district  sold 
$2,500  5%  5-20-year  (optional)  bonds  on  Feb.  10  to  the 
State  School  Fund  at  par  and  interest. 

Providence,  R.  I. — Notes  Authorized. — A  resolution  was 
adopted  by  the  City  Council  on  Feb.  6  providing  for  the  issu- 
ance of  $150,000  playground  notes  at  not  exceeding  0'  , 
interest. 

Putnam  Independent  School  District  (P.  O.  Putnam), 
Callahan  County,  Tex. — Bond  Sale. — An  issue  of  $9,000  5% 
20-40-year  (optional)  bonds  was  disposed  of  on  Feb.  10  to 
the  State  School  Fund  at  par  and  interest. 

Recovery  (P.  O.  Fort  Recovery),  Mercer  County,  Ohio. — 
Bond  Sale. — On  Feb.  4  the  $5,500  village's  portion  and  the 
$14,000  assessment  5%  Boundary  Street  improvement  bonds 
described  in  V.  92,  p.  210,  were  awarded  to  Stacy  &  Braun 
of  Toledo  at  103.482  and  accrued  interest.  A  list  of  the 
bidders  and  the  premiums  offered  by  the  same  follows: 

Tillotson  &  Wolcott  Co.,Clev.$632  61 

Weil,  Roth  &  Co.,  Cincin 574  00 

Ft.Recov.Bkg.Co.,  Ft.Recov.  165  00 


Stacy  &  Braun.  Toledo $679  70 

Barto,  Scott  &  Co.,  Colum_.  662  00 
Sec.  Sav.  Bk.&Tr. Co. .Toledo  651  00 
Seasongood  &  Mayer,  Cin..  649  00 
New  First  Nat.  Bk.,  Colum_.    639  00 


Somerset    Bank,    Somerset..   160  00 
First  Nat.   Bk.,   Cleveland..    131  00 


The  $5,500  bonds  mature  $500  yearly  on  Jan.  1  from  1912  to  1922  in- 
clusive and  the  $14,000  bonds  mature  part  yearly  on  Jan.  1  from  1912  to 
1921,  inclusive. 

Rector  Special  Drainage  District,  Saline  Cousty,  111. — 

Bonds  Offered  by  Bankers. — The  Hanchett  Bond  Co..   inc., 
of  Chicago,  is  offering  for  sale  $70,000  6%  bonds. 

Denomination  $500.     Date  Jan.  11  1911 .     Interest  semi-annually  at  the 
State  Treasurer's  office  in  Springfield.     Maturity  on  July  15  as  follows 
$4,500  in  1914,  $7,000  in  1915,  $7,500  in  1916,  $10,000  in  1917,  $10,500  in 
each  of  the  years  1918  and  1919,  $11,000  in  1920. and  $9,000  in  1921. 

Redlands,  San  Bernardino  County,  Cal. — Bond  Sale. — 
Reports  state  that  the  W.  R.  Staats  Co.  of  Pasadena  have 
been  awarded  at  106.29  an  issue  of  $80,000  .V  ,  park-im- 
provement bonds 

Rhinelander,  Oneida  County,  Wis. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m.  March  4  by  Gust.  Swed- 
burg,  City  Clerk,  for  $55,00(1  5'  \  coupon  funding  water  bonds. 

Authority,  Sections  925-133,  Revised  Statutes.  Denomination  $1,000. 
Date  March  15  1911.  Interest  semi-annually  at  the  Merchants'  State  Bank 
in  Rhinelander.  Maturity  $6,000  in  1912,  1913  and  1914,  $7,000  in  1915. 
1916  and  1917  and  $8,000  in  1918  and  1919.  Bonds  are  exempt  from  taxa- 
tion. Certified  check  for  $1,000,  payable  to  A.  D.  Sutton,  City  Treasurer 
is  required. 

Richardson  County  Drainage  District  No.  2  (P.  O.  Hum- 
boldt), Neb. — Bond  Off  ring. — Proposals  will  be  received 
until  12  m.  Feb.  20  by  C.  M.  Linn,  Secretary  of  Board  of  Com- 
missioners, for  $48,000  6%  coupon  drainage  improvement 
bonds. 

Authority.  Article  4.  Chapter  89,  Compiled  Statutes  of  1907,  and  amend- 
ment of  1909.  Denomination  $1,000.  Date  July  1  1910.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  on  July  1  as  follows: 
$12,000  in  1915,  $11,000  in  1916,  $11,000  in  1917,  $6,000  in  1918,  $5,000  in 
1919  and  $3,000  in  1920.  Bonds  are  taxable.  No  deposit  required.  The 
district  has   no   debt   at   present. 
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Richmond  County  (P.  O.  Rockingham),  No.  Car. — Bond 
Offering. — Proposals  will  bo  received  until  12  in.  March  13 
by  B.  F.  Reynolds,  Clerk  of  Board  of  County  Commissioners, 
for  $15,000  bonds  at  not  exceeding  6%  interest,  payable 
semi-annually. 

Riverside,  Riverside  County,  Cal. — Bond  Offering. — Pro- 
posals will  be  received  until  9:15  a.  m.  March  7,  it  is  staled, 
by  the  City  Clerk,  for  the  $30,000  Fairmont  Park  and  $20,000 
fire-department   1  ',',',  improvement  bonds  voted  on  Nov.  25 

1910  (V.  91,  i>.  1588). 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annual.  Ma- 
turity £rom  1  to  20  years.     Separate  bids  must  be  made  on  each  issue. 

Riverton  Township,  Mason  County,  Mich. — Bond  Election . 

— An  election  will  be  held  in  this  township  Feb.  20,  according 
to  reports,  to  vote  on  the  question  of  issuing  $20,000  gravel- 
road  bonds. 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  Feb.  23  by  Chas.  F.  Pond,  City  Comp- 
troller, for  #100,000  water-works-renewal  notes,  dated 
Feb.  28  1911,  and  $100,000  local-improvement  renewal  notes, 
dated  March  1   1911. 

Denomination  of  notes  and  rate  of  interest  desired  to  be  named  in  bids. 
Principal  and  interest  will  be  payable  eight  months  after  date  at  the 
Union  Trust  Co.  in  New  York. 

Rockford,  Mercer  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  3:30  p.  m.  March  4  by  Augustus 
Kaiiis,  Village  Clerk,  for  $4,000  5%  refunding  bonds. 

Denomination  S800.  Date  March  1  1011.  Interest  annual.  Maturity 
$800  yearly  on  March  1  from  1012  to  1016  inclusive.  Certified  check  for 
$200,  payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay 
accrued  interest  to  date  of  delivery  and  furnish  blank  bonds  at  his  own 
expense. 

Rockingham  County  (P.  O.  Wentworth),  No.  Caro. — Bonds 
Proposed. — We  arc  advised  that  the  question  of  issuing 
$500,000  road  bonds  is  being  discussed. 

Rocky  River,  Cuyahoga  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  17  by  W.  M. 
Dean,  Village  Clerk,  for  $5,000  4}^%  fire-dpeartment-build- 
ing  bonds. 

Authority  Section  3939,  General  Code.  •  Denomination  $500.  Date 
March  1  1011.  Interest  semi-annual.  Maturity  $500  each  six  months  from 
April  1  1915  to  Oct.  1  1914  inclusive.  Certified  check  for  $150.  payable  to 
the  Village  Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Roseville,  Placer  County,  Cal. — Bond  Sale. — On  Jan.  23 
$1,500  6%  1-15-year  bridge  bonds  were  awarded  to  the  Rose- 
ville Banking  &  Trust  Co.  in  Roseville  at  par  and  accrued 
interest.  Denomination  $100.  Date  Oct.  1  1910.  Interest 
semi-annual . 

Royal  School  District  (P.  O.  Royal),  Clay  County,  Iowa. — 

Bond  Sale. — An  issue  of  $4,000  building  bonds  dated  Sept.  1 

1911  was  disposed  of  on  Feb.  10  to  Martin  Auslond  at  par  for 
6  per  cents.  A  bid  at  par  for  6s  was  also  received  from 
C.  H.  Coffin  of  Chicago. 

Russell  County  (P.  O.  Seale),  Ala. — Bond  Sale. — On 
Feb.  13  the  $100,000  road  and  $20,000  public-building  5% 
30-year  gold  coupon  bonds  described  in  V.  92,  p.  338,  were 
awarded  to  Otto  Marx  it  Co.  of  Birmingham  for  $122,410 
(102. 00S)  and  accrued  interest. 

Russell  School  District,  Los  Angeles  County,  Cal. — Bond 
Election. — An  election  will  be  held  Feb.  11  to  vote  on  the 
question  of  issuing  $11,000  5%  1-11-year  (serial)  school 
bonds.      Denomination    $1,000.     Interest    annual. 

Ruston  School  District  (P.O.  Ruston),  Lincoln  Parish,  La. 
— Bond  Sale. — On  Feb.  7  the  $05,000  5%  coupon  school- 
building  bonds  described  in  V.  92,  p.  278,  were  awarded  to 
F.  L.  Fuller  &  Co.  of  Cleveland  at  par  and  accrued  interest 
and  2%  commission.  Conditional  bids  at  par  were  also  re- 
ceived from  C.  II.  Coffin  of  Chicago,  Weil,  Roth  &  Co.  of 
Cincinnati  and  Cutter,  .May  &  Co.  of  Chicago. 

Sacramento  School  District  (P.  O.  Sacramento),  Sacra- 
mento County,  Cal. — Bonds  Proposed. — It  is  stated  that 
the  School  Trustees  have  adopted  a  report  filed  with  thai 
body  recommending  the  issuance  of  $750,000  bonds  for 
school  improvements. 

Saint  Helena  Union  High  School  District,  Napa  County, 
Cal. — Bond  Election. — Reports  state  that  the  Board  of  Trus- 
tees are  completing  arrangements  to  call  an  election  to  vote 
on  a  proposition  to  issue  $30,000  school-building  and  furnish- 
ing bonds. 

St.  John,  Stafford  County,  Kan.— Bond  Sale.— The  fol- 
lowing 6%  sewer  bonds  were  sold  on  Dec.  7  1910  to  the  St. 
John  National  Bank  of  St.  John  at  par: 

$27,500  bonds  dated  April  1  1011  and  due  $2,750  yearly  on  April  1  from 
1012  to  1021  inclusive 

9.500  bonds  dated  July  1  1010  and  due  July  1  1020. 

Di'Momlnatlon  $500.  Interest  semi-annual.  These  bonds  were  pre- 
viously offered  on  Aug.  10  1910  (V.  91,  p.  355). 

Saint  Maries,  Kootenai  County,  Idaho.— Bonds  to  be  Issue/ 
Shortly.  —This  place  expects  to  be  on  the  market  about  Feb.20 
with  $9,ooo  bonds.  These  securities  take  the  place  of  $7,000 
bonds  offered  for  sale  on  May  31  1910,  but  which  were  subse- 
quently canceled,  owing  to  the  discovery  of  an  error  in  the 
proceedings.  It  also  developed  that  because  of  a  change  in 
the  plan  of  work  proposed  the  smaller  issue  would  not  afford 
sufficient  money. 

Salisbury  Township  (P.  O.  Salisbury),  Rowan  County, 
No.  Oar. — Bond  Election. — Reports  state  thai  an  election 
will   be  held   March    if   to   vote  on  a   proposition   to 

$100,000  railroad-aid  bonds. 


Sallisaw,  Sequoyah  County,  Okla. — Bond  Sale. — The  City 
Clerk  informs  us  that  the  amount  of  bonds  disposed  of  on 
Jan.  20  (V.  92,  p.  338)  was  $65,000.  They  were  purchased 
by  the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at 
par. 

The  securities  were  Issued  for  sewers,  street-crossings  and  water-exten- 
sion purposes  and  carry  6%  Interest.  Denomination  $1,000.  Date 
Feb.  1  1911.     Maturity  twenty-five  years. 

San  Augustine,  San  Augustine  County,  Tex. — Bond  Offer- 
ing.— Proposals  will  be  received  until  March  21  for  $25,000 
5%  20-40-year  (optional)  water-works  bonds.  Authority 
vote  of  77  to  21  at  an  election  held  recently.  R.  H.  Hall  is 
Mayor. 

San  Marcos,  Hays  County,  Tex.— Bond  Election. — A  vote 
will  be  taken  at  the  regular  election  in  April,  according  to 
reports,  on  the  question  of  issuing  $4,000  street-improvement 
bonds. 

San  Joaquin  County  (P.  O.  Stockton),  Cal. — Bond  Offer- 
inn. — Proposals  will  be  received  until  10  a.  m.  March  6  by  the 
Board  of  County  Supervisors  for  $500,000  5%  highway 
bonds.  These  securities  are  part  of  the  issue  of  $1,890,000 
bonds  voted  in  March  1909,  the  sale  of  $790,000  of  which  has 
already  been  reported  in  the  "Chronicle."  See  V.  89,  p.  490, 
and   V.  91,   p.  481. 

Interest  is  payable  at  Kountze  Bros,  in  New  York  City  or  at  the  County 
Treasury,  at  the  option  of  the  holder.  The  legality  of  the  bonds  will  be 
approved  by  Dillon  &  Hubbard  of  New  York  City.  Bid  must  be  made  on  a 
blank  form  furnished  by  Eugene  D.  Graham,  County  Clerk,  or  by  Dillon  & 
Hubbard. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  adcerlisoncnts  elsewhere  in  this  Departmenl- 

Santa  Monica  School  District  (P.  O.  Santa  Monica),  Los 
Angeles  County,  Cal. — Vote  on  Bonds. — The  vote  cast  at 
the  election  held  Jan.  24,  which  resulted  in  favor  of  the  propo- 
sitions  to  issue  the  $200,000  polytechnic  high  school  and 
the  $25,000  school-ground-enlargement  5%  bonds  (V.  92, 
p.  338),  was  709  "for"  to  106  "against"  the  former  issue  and 
697  "for"  to  101  "against"  the  latter  issue.  The  high-school 
bonds  mature  $5,000  in  1917,  $3,000  yearly  from  1918  to 
1928  inclusive,  $4,000  in  1929,  $5,000  in  each  of  the  years 
1930,  1931  and  1932,  $7,000  yearly  from  1933  to  1941  in- 
clusive and  $S,000  yearly  from  1942  to  1951  inclusive;  and 
the  school-ground  bonds  mature  $2,000  yearly  from  1917  to 
1928  inclusive  and  $1,000  in  1929. 

Scandia,  Republic  County,' Kans. — Bonds  Not  Yet  Sold. — 
No  sale  has  yet  been  made  of  the  $21,000  5%  coupon  water- 
works bonds,  offered  without  success  on  June  20  1910.  See 
V.  91,  p.  740. 

Schuylkill  Haven,  Schuylkill  County,  Pa. — Loan  Author- 
ized.— On  Feb.  14  this  borough,  it  is  stated,  voted  to  borrow 
$50,000  for  the  construction  of  additional  reservoirs. 

Scottville,  Mason  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  by  Ray  Trucks,  City  Clerk,  for  $5,000 
5'  ,   refunding  park  and  improvement  bonds. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  $1,000  year  y 
on  March  30  from  1015  to  1010  inclusive. 

Scranton,  Bowman  County,  No.  Dak. — Bond  Offering. — 

Proposals  will  be  received  by  R.  J.  List,  Village  Clerk,  for 

$5,000  improvement  bonds. 

Advertisement  states  that  bonds  will  net  6%  interest  from  Aug.  15  1910- 
Denomination  $500.     Maturity  20  years.     Assessed  valuation,  $200,000. 

Seattle,      Wash. — Bonds     Sold      During     January. — The 

following  bonds,  aggregating  $538,695  73,  were  disposed  of 

at   par  during  January  to  contractors  in  payment  for  work 

done: 


Amount 

Purpose. 

Date 

Int.  Rate. 

Maturity. 

$75,372  43. 

.Paving 

Jan. 

3 

1911 

6 

Jan. 

3 

1016 

1,612  34. 

do 

do 

7 

do 

2,548  51. 

do 

do 

6 

Jan. 

3 

1021 

120,332  66. 

do 

do 

7 

Jan. 

3 

1016 

3,512  12. 

do 

Jan. 

7 

1911 

7 

Jan. 

7 

1016 

2,941  27. 

.Sewer 

do 

7 

do 

20,037  57. 

.Paving 

do 

7 

do 

4,195  03. 

.Water-main 

do 

7 

do 

3,308  33. 

.Paving 

Jan. 

9 

1911 

7 

Jan. 

0 

1021 

2,986  08. 

.Water-main 

Jan. 

12 

1911 

7 

Jan. 

12 

1916 

40,800  26. 

.Planking 

do 

7 

do 

33,209  64. 

.  Sewer 

do 

7 

do 

16,604  43. 

.Grade  &  curb 

Jan, 

14 

1011 

7 

Jan. 

14 

1916 

14,543  00. 

.Mains 

Jan. 

16 

1911 

7 

Jan. 

16 

1 9 1 6 

6,094  33. 

.Sewer-mains 

do 

7 

Jan. 

16 

1921 

12.205  48. 

.Walks 

Jan. 

17 

1011 

7 

Jan. 

17 

1016 

4,739  88. 

.Regrade 

Jan. 

19 

1011 

6 

Jan. 

10 

1016 

3,562  24. 

do 

Jan. 

20 

1011 

7 

Jan.. 

20 

1016 

6,290  60. 

.Walks 

Jan. 

21 

1011 

7 

Jan . 

21 

1016 

1,333  42. 

.Paving 

Jan. 

24 

1011 

7 

Jan. 

24 

1010 

4,558  02. 

.Regrade 

do 

7 

do 

3,502  88. 

.Paving 

Jan. 

27 

1911 

7 

Jan. 

27 

1916 

075  84. 

.Grade 

do 

7 

do 

664  32. 

.Sewer 

Jan. 

28 

1911 

7 

Jan. 

28 

1916 

4,042  10. 

.Cement-walk 

do 

7 

do 

9,809  51. 

.Cluster  lights 

Jan. 

30 

1911 

7 

Jan. 

30 

1916 

35,241  72. 

.Main 

do 

7 

do 

12,270  60. 

.Grade  &  curb 

do 

7 

do 

12,249  51. 

.  Paving 

do 

7 

Jan. 

SO 

1021 

8,982  99. 

.Water-main 

do 

7 

Jan. 

30 

1016 

40,074  63. 

.Paving 

Jan. 

31 

1011 

7 

Jan. 

30 

1021 

The  above  bonds  are  subject  to  call  at  any  interest-paying 
period  when  there  is  sufficient  money  in  the  fund  to  redeem 
them. 

Price  Paid  for  Bond-,.  -We  are  advised  that  the  price  paid 
for  the  $1,921,000  4'2<e  bonds  (4  issues)  and  $10,000  .V, 
bonds,  the  sale  of  which  was  reported  last  week  (V. 92, p. 339), 
was    101  ,16. 

Selma  Union  High  School  District,  Fresno  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
Feb.  25  by  the  Board  of  County  Supervisors,  1).  M.  Barn- 
well, Clerk  (P.  O.  Fresno),  for  $60,000]5<  f0  gold  bonds. 
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Denomination  $1,000.  Date  Feb.  8  191 1.  Interest  annual.  Maturity 
$3,000  yearly  on  Feb.  H  from  1912  to  1931  Inclusive.  Certified  check  for 
5"o  of  bid,  payable  to  Chris.  Jorgenscn,  Chairman  Hoard  of  .Supervisors,  Is 
required. 

Sentinel,  Washita  County,  Okla. — Bond  Election. — Papers 
slate  thai  an  election  will  be  held  early  in  March  to  vote  on 
the  question  of  issuing  $3,000  water-works-extension  and 
$12,000  electric-light  bonds. 

Shackelford  County  Common  School  District  No.  15,  Tex. 
— Bond  Sale.— On  Dec.  23  1910  the  -SI, nod  ■'>' ,  L0-20-year 
(optional)  bonds  registered  by  the  Slate  Comptroller  on 
Dec.  13  1910  (V.  91,  p.  1793)  were  disposed  of  at  par  and 
accrued  interest  to  funds  of  Shackelford  County.  Denomina- 
tion $100.  Date  March  1  1910.  Interest  annually  on 
April  10. 

Shackelford  County  Common  School  District  No.  16,  Tex. 

— Bond  Offering. — The  County  Judge  is  offering  at  par  and 
interest  the  $2,500  5%  10-20-year  (optional)  bonds  which 
were  registered  by  the  State  Comptroller  on  Dec.  11  1910 
(V.  91,  p.  1793).  Denomination  $100.  Date  March  1  1910. 
Interest  annually  on  April  10. 

Sherman,  Grayson  County,  Texas. — Bonds  Registered. — 
The  State  Comptroller  registered  $11,500  water- works  bonds 
on  Jan.  31  and  $7,500  street-improvement  bonds  on  Feb.  1; 
both  issues  bearing  4^%  interest  and  maturing  in  40  years, 
subject  to  call  after  20  years. 

Springfield,  Clark  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  March  14  by  Frank  X. 
Lothschuetz,  City  Auditor,  for  $1,054  70  4J^%  coupon 
street-improvement  (city's  portion)  bonds. 

Denominations  $500  and  $554  70.  Date  Sept.  1  1910.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Maturity  Sept.  1  1932.  Certified 
check  for  5%  of  bonds  bid  for  is  required. 

Silverton,  Marion  County,  Ore. — Bonds  Voted. — By  a  vote 
of  245  to  60  this  city  on  Jan.  31  authorized,  it  is  stated,  the 
issuance  of  $75,000  water  and  sewer-system  bonds. 

Skagit  County  (P.  O.  Mt.  Vernon),  Wash. — Bond  Sale. — 
On  Feb.  7  the  $125,000  funding  road  and  bridge  and  the 
$100,000  road-improvement  10-20-year  (optional)  coupon 
bonds  described  in  V.  91,  p.  1793,  were  awarded  to  N.  W. 
Halsey  &  Co.  of  Chicago  at  100.082  and  interest  for  4^s — ■ 
a  basis  of  about  4.49%. 

Slidell,  Saint  Tammany  Parish,  La. — Bonds  Voted. — It  is 
stated  that  a  proposition  to  issue  $20,000  5%  25-year  school- 
house-construction  bonds  was  favorably  voted  on  at  an  elec- 
tion held  Feb.  7.  The  vote  was  90  "for"  to  1  "against." 
Interest  annual. 

Snyder,  Kiowa  County,  Okla. — Bonds  Voted. — The  elec- 
tion held  Feb.  7  resulted  in  favor  of  the  question  of  issuing 
the  $25,000  light-extension  and  $15,000  water-extension  6% 
20-year  bonds  mentioned  in  V.  92,  p.  339.  The  vote  was 
188  "for"  to  2  "against." 

South  Norwalk,  Fairfield  County,  Conn. — Bond  Election 
Proposed. — This  city  proposes  to  hold  an  election  to  vote  on 
the  question  of  issuing  $100,000  4J^%  10-year  bonds. 

South  Orange  Township  (P.  O.  South  Orange),  Essex 
County,  N.  J. — Bonds  Authorized. — The  Township  Com- 
mittee at  a  meeting  held  Jan.  31  decided,  it  is  stated,  to 
issue  $12,000  park  bonds. 

Sparta,  Hancock  County,  Ga. — Bond  Sale. — On  Feb.  2 
the  $40,000  5%  30-year  gold  water-works  bonds  described 
in  V.  92,  p.  279,  were  sold  to  J.  H.  Hilsman  &  Co.  of  Atlanta 
at  101  and  accrued  interest — a  basis  of  about  4.936%.  Bids 
were  also  received  from  the  Georgia  Mortgage  &  Trust  Co., 
C.  S.  Cary,  the  Robinson-Humphrey  Co.  of  Atlanta  and 
Cutter,  May  &  Co.,  Devitt,  Tremble  &  Co.,  S.  A.  Kean  &  Co., 
Farson  Son  &  Co.  and  C.  H.  Coffin,  all  of  Chicago.  Mr. 
Coffin's  bid,  we  are  advised,  was  not  accompanied  by  the 
required  certified  check. 

Stanford,  McLean  County,  111. — Bonds  Voted. — An  election 
held  Dec.  31  resulted  in  favor  of  a  proposition  to  issue  $7,000 
5%  water-works-system  bonds.  The  vote  was  103  "for"  to 
16  "against."  Maturity  from  Jan.  1  1912  to  Jan.  1  1925  in- 
clusive, subject  to  call  after  1914.  These  bonds,  we  are 
advised,  will  be  offered  at  private  sale. 

Stockton,  San  Joaquin  County,  Cal. — Bonds  Defeated. — 
The  election  held  Jan.  24  resulted  in  the  defeat  of  the  propo- 
sitions to  issue  the  following  bonds  mentioned  in  V.  91, 
p.  1664: 

$290,609  76  street-improvement  bonds.    Vote  666  "for"  to  1 ,195  "against." 
100,000  00  fire-department  bonds.     Vote  823  "for"  to  1,032  "against." 

40,000  00  sanitary-sewer  bonds.     Vote  705  "for"  to  1,128  "against." 

77,000  00  rain-water-sewer  bonds.     Vote  679  "for"  to  1,170  "against." 

Strongsville  Township  (P.  O.  Strongsville ) ,  Cuyahoga 
County,  Ohio. — Bond  Sale. — On  Feb.  14  the  First  National 
Bank  of  Cleveland  was  awarded  the  $4,000  43^%  coupon 
road-improvement  bonds  described  in  V.  92,  p.  211,  at 
101.343  and  interest.  The  following  proposals  were  sub- 
mitted: 

First  National  Bank,  Clev_$4,053  75  I Seasongood  &  Mayer,  Cin.$4,041  00 
Stacy  &  Braun,  Toledo...   4,042  00 1  Bank  of  Berea  Co.,  Berea..   4,000  00 

Maturity  $500  yearly  on  Oct.  1  from  1912  to  1919  inclusive.  Total  debt 
of  township,  this  issue.     Assessed  valuation,  $739,000. 

Suffolk,  Nansemond  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  15  by  R.  S.  Boykin, 
City  Treasurer,  for  the  $40,000  5%  coupon  (with  privilege  of 
registration)  school  bonds  mentioned  in  V.  92,  p.  279. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  10  years.  Bonds  are  exempt  from  city 
taxes.  Certified  check  for  5%  of  bid,  payable  to  the  City  Treasurer,  is 
required.  Official  circular  states  that  the  city  has  never  defaulted  in  any 
interest  payment. 


Sunny  side  Irrigation  District  (P.  O.  Weiser),  Washing- 
ton County,  Idaho.  --Bonds  Voted.  —  At  a  recent  election  the 
issuance  of  $150,000  water  bonds  was  authorized,  it  is  stated. 
The  vote  was  56  "for"  to  7  "against." 

Superior,  Nuckolls  County,  Neb.- -/*<,>//'/-.■  Offered  by  Bank- 
ers.—  Water-extension  5%  bonds  amounting  to  $20,000  are 
being  offered  for  sale  by  Chas.  S.  Kidder  &  Co.  of  Chicago. 

Denomination  $500.  Date  Oct.  1  1910.  Interest  semi-annually  in  Su- 
perior or  Chicago.  Maturity  Oct.  1  1930.  subject  to  call  after  Oct.  1  1915. 
Total  debt  $36,000.  Assessed  valuation  $1,615,655.  Heal  value  $3,000.- 
000. 

Sweet  Grass  County  School  District  No.  8  (P.  O.  Reed 
Point),  Mont.—  Bonds  Not  Sold.— So  sale  has  been  made, 
we  are  advised  by  the  Clerk  under  date  of  Feb.  1 ,  of  an  issue 
of  $1,250  school  bonds  which  was  offered  at  public  sale  on 
July  2  1910. 

Sycamore,  Wyandot  County,  Ohio. — Bond  Sale. — John  T. 

Snerringer  of  Sycamore,  offering  10  1.525,  was  the  successful 

bidder  on  Feb.  13  for  the  $1,000  5%  1-2-year  (serial)  water 

and  light  plant  improvement  bonds  described  in  V.  92,  p.  109. 

The  following  bids  were  received: 

J.  T.  Snerringer,  Sycam're  $1,015  251  People's  Bank,  Sycamore   .$1,007  50 

Bucyrus  City  Bk.,  Bucyrus  1,011  00 1  Stacy  &   Braun,  Toledo 965  00 

E.  H.  Hakes,  Toledo 1,008  45 1 

Taylor  County  Common  School  District  No.   19,  Tex. — - 

Bond  Sale. — On  Feb.  10  the  State  School  Fund  was  awarded 
$8,000  5%  bonds,  due  in  20  years,  at  par  and  accrued  interest. 

Tippecanoe  County  (P.  O.  La  Fayette),  Ind. — Bond 
Offering. — Lee  Duncan,  County  Treasurer,  according  to  re- 
ports, will  offer  on  Feb.  20  $8,600  road  bonds. 

Tipton,  Moniteau  County,  Mo. — Bond  Sale. — William  R. 
Compton  Co.  of  St.  Louis  was  awarded  at  100.10  on  Dec.  8 
1910  the  $17,500  5%  20-year  electric-light-and- power-plant- 
erection  bonds  offered  on  July  25  1910  (V.  91,  p.  232).  De- 
nomination $500/     Date  Feb.    1  1911.      Int.  semi-annual. 

Toccoa,  Stephens  County,  Ga. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  Feb.  20  by  John  W. 
Owen,  Mayor,  for  $19,000  sewerage  and  $7,000  public-school 
5%  coupon  bonds. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  annually  in  Toccoa 
or  New  York.  Maturity  Jan.  1  1941.  Certified  check  for  $500,  payable 
to  the  "City  of  Toccoa,"  is  required.  Official  advertisement  states  that  the 
bonds  have  been  validated  by  the  Superior  Court  of  Stephens  County. 
Bonded  debt  at  present,  $35,000.  Floating  debt ,  $6,000.  Assessed  valua- 
tion 1911,  $1,800,000. 

Toledo,  Lucas  County,  Ohio. — Bond  Offering. — Proposals 

will  be  received  until  7  p.  m.  March  15  by  J.  J.  Lynch,  City 

Auditor,   for   the   $110,000   4%   coupon   market-house-con- 

struction  bonds  mentioned  in  V.  92,  p.  279. 

Denomination  $1,000.  Date  Dec.  1  1910.  Interest  semi-annually  at 
United  States  Mortgage  &  Trust  Co.  in  New  York  City.  Maturity  Dec.  1 
1927.  Certified  check  on  a  national  bank  in  Toledo  for  5%  of  bonds,  paya- 
ble to  the  City  Auditor,  is  required.     Purchaser  to  pay  accrued  interest. 

Torrance  County  School  District  No.  6  (P.  O.  Wiliard), 
N.  Mex.—Bond  Sale.— The  $1,500  6%  school-completion 
bonds  mentioned  in  V.  91,  p.  1052,  have  been  sold  to  Chicago 
parties. 

Tracy,    Lyon    County,    Minn. — Bond    Sale. — The    $7,500 

sewer,   $8,000   water  and   $1,500  jail   4%   bonds   voted   on 

Nov.  8  1910  (V.  91,  p.  1470)  have  been  purchased  by  the 

State  of  Minnesota  at  par. 

Denominations:  $500,  $1,000  and  $2,000.  Date  Jan.  19  1911.  Interest 
annually  in  July.     Maturity  part  yearly  on  July  1  from  1918  to  1  926,  incl. 

Trenton,    N.    J. — Bond   Sale.— On    Feb.    15    the    $80,000 

4V£%  30-year  registered  or  coupon  school  bonds  described  in 

V.  92,  p.  339,  were  awarded  to  Parkinson  &  Burr  of  New 

York  C'ty  at  106.535— a  basis  of  about  4.119%.     A  list  of 

the  bidders  follows: 


Morgan,  Livermore&Co.,NY.105.705 
Kountze  Bros.,  New  York_.105.593 
Wadsworth  &  Wright,  N.  Y. 105. 51 
R.  L.  Day  &  Co.,  New  York_105.51 
John  D.  Everitt  &  Co.,  N.  Y. 105. 41 
First  Nat.  Bank,  Trenton. ..104.40    ' 

Farson,  Son  &  Co.,  N.  Y 103.015 

Seasongood  &  Mayer,  BCin.,.103.20 


Parkinson  &  Burr,  N.  Y 106.535 

R.  M.  Grant  &  Co.,  N.  Y 106.408 

Harris,  Forbes  &  Co.,  N.  Y. .106.208 
Estabrook  &  Co.,  New  York. 106. 18 
W.  C.  Langley  &  Co.,  N.  Y.. 106. 179 
N.  W.  Halsev  &  Co.,  N.  Y. .106. 133 

J.  S.  Farlee  &  Co.,  N.  Y 106.02 

Blodget  &  Co.,  New  York. ..105. 79 
James  R.  Magoffin,  N.  Y... 105.75    | 

Trinity  School  District  (P.  O.  Trinity),  Trinity  County, 
Tex. — -Bond  Offering. — -Proposals  will  be  received  until 
3  p.  m.  Feb.  20  by  J.  H.  McLaughlin,  President,  for  $13,500 
5%   coupon  school-construction   bonds. 

Denomination  $500.  Date  July  1  1910.  Interest  annually  in  Austin 
or  at  the  First  State  Bank  in  Trinity  at  option  of  holder.  Certified  check 
for  $500,  payable  to  President,  is  required.  No  debt  at  present.  Assessed 
valuation  for  1910,  $557,654. 

Troy,  N.  Y. — Bond  Sale. — The  following  4}4%  bonds  were 
sold  on  Feb.  10  to  W.  N.  Coler  &  Co.  of  New  York  City: 
$26,000  1-10-year  (serial)  tax-deficiency  bonds  of  1908  and  1909,  awarded 
for  $26,321  20,  or  101.235 — a  basis  of  about  4.246%.     Denomi- 
nation $2,600.     Date  Dec.   1   1910.     Interest  semi-annual. 
16  000  1-20-year  (serial)  Congress  Street  improvement  bonds  awarded  for 
$16,481  20,  or  103.007 — a  basis  of  about  4.145%.     Denomination 
$800.     Date  Feb.   1   1911.     Interest  semi-annual. 

A  list  of  the  bids  submitted  for  the  above  bonds  follows: 

$26,000  Bonds.      $16,000  Bonds. 

W.  N.  Coler  &  Co.,  New  York $26,321  20  $16,481  20 

Troy  Savings  Bank,  Troy 26,314  60  16,334  40 

R    M.  Grant  &  Co.,  New  York 26,310  08  16,340  48 

Farson,  Son  &  Co.,  New  York 26.302  00  16.338  00 

Manufacturers'   National  Bank,   Troy 26,145  00  16,161  00 

James  R.  Magoffin,  New  York 16,300  00 


E.  H.  Rollins  &  Sons,  Boston. 


a  $42,642  18- 


a  For  both  issues. 

Tulsa,  Tulsa  County,  Okla. — Bond  Election  Proposed. — This 
city  purpos  >s  to  hold  an  election  to  vote  on  the  question  of 
issuing  $100,000  city-hall  bonds.  Up  to  Feb.  10,  however, 
no  dare  had  been  fixed  for  the  election. 

U.ica,  Seward  County,  Neb. — Bonds  Defeated. — A  propo- 
sition to  issue  bonds  was  defeated  at  an  election  held  Feb.  7. 
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Valley,  Douglas  County,  Neb.— Bond*  Offered  by  Bankers. 
—The  $5,000  6%  10-20-year  (optional)  water-extension 
bonds  voted  on  Aug.  '2<>  1910  (V.  91,  p.  747),  are  being  of- 
fered to  investors  by  Chas.  S.  Kidder  &  Co.  of  Chicago. 

Date  Oct  1  1910.  Interest  annually  at  the  llscal  agency  in  New  York 
City  Total  debt,  $17,000.  Assessed  valuation  $130,818.  Heal  value 
(estimated).  $500,000. 

Ventnor  City  (P.  O.  Atlantic  City),  Atlantic  County,  N.  J. 

Bonds   Not   Sold.  —  No   award    has   yet    been    made    of    the 

$9  000  sewer  and  the  $50,000  Ventnor  Avenue  improvement, 
5%  bonds  offered  on  Dee.  7  1910.  See  V.  91,  p.  1794  and 
15.'J0.  The  $9,000  bonds  are  the  unsold  portion  of  the  issue 
of  $25,000  bonds. 

Ventura  County  (P.  0.  Ventura),  Cal. — Bond  Sale. — The 
Supervisors,  it  is  stated,  have  rescinded  the  award  made  on 
Jan.  5  of  $17(1,000  5'  ,,  bridge  bonds  to  N.  W.  Halsey  &  Co. 
of  San  Francisco,  and  have  accepted  the  flat  offer  of  the  same 
firm  of  a  premium  of  $17,768  30  for  the  entire  issue  of 
$225,000. 

Vernon  (P.  O.  Los  Angeles),  Los  Angeles  County,  Cal  — 
Bonds  Not  Sold. — Reports  state  that  no  bids  have  yet  been 
received  for  the  $100,000  5%  1-40-year  (serial)  gold  coupon 
street-improvement  bonds  offered  on  Feb.  7  and  described  in 
V.  92,  p.  2S0. 

Wapakoneta,  Auglaize  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  27  by  Fred.  A. 
Klipfel,  Village  Clerk,  for  $18,500  4 \  V  0  coupon  funding 
bonds. 

Denominations  10  bonds  of  $1,000  each  and  10  bonds  of  $850  each. 
Date  Feb.  1  1911.  Interest  semi-annually  at  the  Village  Treasurer's  office. 
Maturity  $1,850  yearly  on  Feb.  1  from  1912  to  1921  inclusive.  A  deposit 
of  $300  in  cash  is  required  with  bid.  Purchaser  to  pay  accrued  interest. 
Bidders  must  satisfy  themselves  as  to  legality  of  bonds  before  submitting 
bids,   which   must  be  unconditional. 

Ward  County  (P.  O.  Minot),  No.  Dak.—  Bond  Sale. — On 
Feb.  10  $50,000  7%  2-year  seed-grain  bonds  were  awarded 
to  Wells  &  Dickey  Co.  of  Minneapolis  at  100.76. 

Denomination  $500.     Date  March  15  1911.     Interest  semi-annual. 

Warren,  Trumbull  County,  Ohio. — Bonds  Voted. — An  elec- 
tion held  Feb.  11  resulted  in  favor  of  a  proposition  to  issue 
$30,000  park  bonds.  According  to  reports,  the  vote  was 
1,037  "for"  to  290  "against." 


Washington,  Beaufort  County,  No.  Caro. — Bond  Offering. 
—  Proposals  will  be  received  until  12  m.  March  8  by  W.  B. 
Windley,  City  Clerk,  for  $15,000  -V  ,  gold  refunding  bonds. 

Denomination,  not  less  than  $100  nor  more  than  $1,000,  at  the  option 
of  the  purchaser.  Interest  semi-annual.  Maturity  30  years.  Certified 
check  for  2%  of  bid,  payable  to  the  City  Treasurer,  is  required. 

Washington  County  (P.  O.  Washington),  Pa. — Bond  Sale. 
— The  $25,000  4%  coupon  (with  privilege  of  registration) 
road  bonds  (the  unsold  portion  of  the  issue  of  $100,000  21- 
year  bonds  mentioned  in  V.  91,  p.  1117),  were  sold  about 
Dec.  1  1910  to  the  first  National  Bank  of  Monongahela  at 
par  and  accrued   interest . 

Washington  C.  H.  School  District  (P.  O.  Washington 
C.  H.)i  Fayette  County,  Ohio. — Bond  Sale. — Weil,  Roth  & 
Co.  of  Cincinnati  were  awarded  at  par  and  accrued  interest 
the  $100,000  4';,  school-building  bonds  mentioned  in  V.  91, 
p.  74>.     Denomination  $5!;0. 

Wetmore,  Nemaha  County,  Kan.— Bond  Sale. — The  $6,000 
municipal-electric-light-plant  bonds  voted  on  Sept.  30  1910 
(V.  91,  p.  1053)  were  sold  and  delivered  last  month. 

Wharton,  Wharton  County,  Texas. — Bonds  Registered. — 
The  State  Comptroller  registered  $1,995  5%  10-40-year  (op- 
tional) water-works-improvemenl   bonds  on  Jan.  24. 

Wichita,  Sedgwick  County,   Kans. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 
the  following  5%  coupon  North  Market  St.  pa.ving  bonds: 
$1,406  97  bonds  to  improve  the  street  intersections.     Denomination  $150, 
except  one  bond  of  $56  97. 
4,785  96  bonds  to  improve  North  Market  Street,  exclusive  of  street  inter- 
sections.    Denomination  $500,  except  one  bond  of  $285  96. 

The  above  bonds  are  dated  Jan.  1  1911.  Interest  semi-annually  at  the 
fiscal  agency  of  Kansas  in  Topeka.  Maturity  one  bond  of  each  issue  yearly 
on  Jan.  1  from  1912  to  1921  inclusive,  the  odd  bond  maturing  first  in  each 
case. 

Bond  Sale. — An  issue  of  $105,000  5%  improvement  bonds 
has  been  disposed  of  to  local  investors. 

Wilbarger  County  Common  School  District  No.  15,  Tex. — 
Bond  Sale.— The  $4,000  5%  10-20-year  (optional)  bonds 
registered  by  the  State  Comprtoller  on  Dec.  10  1910  (V.  91, 
p.  1794),  have  been  sold. 

Wildwood,  Cape  May  County,  N.  J. — Bonds  Voted. — An 
election  held  Feb.  9  resulted  in  favor  of  a  proposition  to  issue 
$20,000  5%  20-year  board-walk  bonds.  The  vote  was  128 
"for"  to  8  "against." 


NEW  LOANS 


$525,000 
CITY  OF  TAC0MA,  WASH., 

REFUNDING  BONDS  OF  1911 

By  order  of  the  City  Council  of  the  City  of 
Ta(*o  m  a 

Notice  is  hereby  given  that  on  SATURDAY, 
MARCH  4,  1911,  at  the  office  of  the  Treasurer 
of  the  City  of  Tacoma,  Washington,  in  the  City 
Hall,  at  2  o'clock  in  the  afternoon  of  said  day, 
sealed  bids  will  be  received  for  an  issue  of  City  of 
Tacoma  bonds  in  the  sum  of  $525,000.  Said 
bonds  are  general  bonds  of  the  City  of  Tacoma  of 
the  par  value  of  $1,000  each,  payable  on  the  first 
day  of  April,  1931,  with  interest  at  not  exceeding 
Five  Per  Cent  per  annum,  payable  semi-annually 

the  Fiscal  Agency  of  the  State  of  Washington, 
In  the  City  of  New  York,  and  are  known  as  City 
of  Tacoma  Refunding  Bonds  of  1911,  Issued 
pursuant  to  Ordinance  No.  4446,  passed  January 
25,   1911. 

Bids  must  be  for  a  sum  at  least  equal  to  par 
and  accrued  Interest,  and  must  be  accompanied 
by  a  certified  check  in  the  sum  of  $5,000  to  be 
forfeited  to  the  City  of  Tacoma  by  the  successful 
bidder  if  he  fails  to  take  and  pay  for  said  bonds 
within  the  time  prescribed  herein. 

The  said  bonds  are  issued  for  the  purpose  of 
refunding  certain  bonds  issued  by  the  City  of 
Tacoma  in  1891,  known  as  Funding  Bonds  and 
City  Hall  Bonds,  in  the  sum  of  $550,000.  The 
successful  bidder  for  said  bonds  will  be  required 
to  take  up  and  pay  for  the  same  between  the  1st 
and  10th  days  of  April,  1911,  by  depositing  the 
sum  of  $525,000  with  the  Mercantile  Trust  Com- 
pany in  the  City  of  New  York  to  the  credit  of 
the  City  of  Tacoma  for  the  redemption  of  said 
Funding  and  City  Hall  Bonds  of  1891,  and  by 
paying  the  excess  of  his  bid,  if  any,  over  said 
sum,  to  the  City  Treasurer  of  said  City  of  Tacoma: 
provided  that  any  other  method  of  payment  may 
be  arranged  for  between  the  City  and  said  bidder. 

Said  bonds  will  be  sold  to  the  person  or  persons 
making  the  most  advantageous  offer  therefor, 
with  the  right  reserved  to  said  city  to  reject  any 
or  all  bids.  ■  ■». 

For  all  other  Information  apply  to  J.  F.  Meads, 
City  Controller. 

Dated,  Tacoma,  Wash.,  Jan.  28,  1911. 
SINKING  FUND  BOARD. 
A.  V.  FAWCETT. 

Mayor. 
J.  F.  MEADS, 

Controller. 
RAY  FREELAND, 

Commissioner  of  Finance. 
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825,000 

Town   of    Conrad,    Montana, 

SEWER  BONDS 

Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Conrad,  in  the  State  of  Montana, 
that  the  Sewer  Bonds  of  said  town  in  the  sum 
of  $25,000  will  be  offered  for  sale  at  public  auc- 
tion, to  the  bidder  offering  the  highest  price  ther- 
for,  in  accordance  with  the  terms  of  this  notice, 
at  the  Council  Chamber  of  the  Town  Council  of 
the  Town  of  Conrad,  in  the  Town  of  Conrad, 
County  of  Teton,  in  the  State  of  Montana,  on  the 
10th  day  of  April,  1911,  at  2  o'clock  p.  m.  Said 
bonds  are  to  be  dated  January  1st,  1911,  and  be 
payable  in  twenty  years  from  the  date  thereof, 
and  $3,000  thereof  shall  be  redeemable  in  5  years; 
$5,000  redeemable  in  10  years,  and  $5,000  re- 
deemable in  15  years,  at  the  option  of  the  Town 
Council,  and  shall  bear  interest  at  the  rate  of  6% 
per  annum,  payable  semi-annually  on  the  first 
day  of  January  and  July  in  each  year.  Said 
bonds  will  be  ready  for  delivery  at  the  time  of 
sale,  and  all  tenders,  bids  or  offers  to  purchase 
must  be  without  condition  or  qualification,  and 
be  accompanied  by  a  certified  check  for  the  full 
amount  of  said  bid.  Bids  should  be  addressed 
to  F.  H.  Pings,  Mayor  of  Conrad,  Montana.  The 
Council  reserves  the  right  to  reject  all  or  any  bids 
or  offers  of  purchase. 

Dated  at  Conrad,  Montana,  this  8th  day  of 
February, 1911 . 

By  order  of  the  Town  Council. 

A.  HOPPER, 

Town  Clerk. 


Charles   M.   Smith   &.  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


ESTABLISHED  18116 


H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BOND! 
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SI  00,000 
JACKSONVILLE,    FLORIDA, 

5%  IMPROVEMENT   BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed Board  of  Bond  Trustees  of  Jacksonville, 
Florida,  until  March  6th,  1911,  at  3  o'clock  p.  m.. 
for  the  purchase  of  all  or  any  part  of  $100,000 
five  per  cent  Improvement  Bonds  of  the  City  of 
Jacksonville,  Florida.  The  legality  of  the  bonds 
has  been  approved  by  Messrs.  Dillon,  Thomson  & 
Clay  of  New  York.  Printed  circulars  containing 
more  definite  information  with  reference  to  said 
bonds  and  blank  forms  for  bids  can  be  had  on 
application  to  the  Auditor  of  the  Board  of  Bond 
Trustees,  Jacksonville,  Florida,  or  to  Messrs. 
Dillon,  Thomson  &  Clay  of  New  York. 

W.   M.    BOSTWICK,    Jr.. 
Chairman  of  Board  of  Bond  Trustees. 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1813  FIRST   NATIONAL  BANK  RLOU.. 

CHICAGO,  ILL. 


C.  B.  Van  Nostrand 

86  WALL  STREET 

INDUSTRIALS 

BLODGET  &  CO. 

BONDS 

90  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDt 

HODENPYL,  WALBR10GE  &  CO. 

7  Wall  St..    N«w  York 

Sailroad,  Street  By..  Oai  &  Eec.  Liffh* 
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Williams  County  (P.  0.  Williston) ,  No.  Dak.— Bond  Sale. 
— The  Farmers'  Trust  Co.  in  Fessenden  has  been  awarded  at 
par  $15,000  7%  5-year  bonds  for  the  purchase  of  seed.  De- 
nomination $500.     Date  March  1  1911.     Interest  semi-ann'l. 

Windom  School  District  No.  6  (P.  O.  Windom),  Cotton- 
wood County,  Minn. — Bonds  Voted  and  Sold. — On  Feb.  7 
this  district  voted  to  issue  .$35,000  building  bonds  to  the  State 
of  Minnesota. 

Winthrop  School  District  (P.  O.  Winthrop),  Sibley  County, 
Minn. — Bond  Sale.—- The  State  of  Minnesota  has  purchased 
the  $20,000  school-building-addition  bonds  recently  voted 
(V.  92,  p.  410). 

Wood  County  Common  School  Districts,  Tex. — Bond 
Sales. — The  following  5%  bonds  were  sold  on  Feb.  10  to  the 
State  School  Fund  at  par  and  accrued  interest:  $1,000  10- 
20-year  (optional)  bonds  of  District  No.  1,  $1,000  10-20-year 
(optional)  bonds  of  District  No.  37  and  $4,000  10-40-year 
(optional)  bonds  of  District  No.  21. 

Wooster,  Wayne  County,  Ohio. — Bond  Sale. — According 
to  reports,  on  Feb.  4  the  $25,000  4%  coupon  water-works- 
construction  bonds  described  in  V.  92,  p.  213,  were  awarded 
to  the  Wayne  County  National  Bank  and  Citizens'  National 
Bank  in  Wooster  at  their  joint  bid  of  100.10.  Maturity 
Dec.  1  1930. 

Worcester,  Mass. — Bids. — The  following  bids  were  also 
received  for  the  $375,000  4%  10-year  bonds  awarded  on  Feb. 
10  to  Hayden,  Stone  &  Co.  of  Boston  at  103.826 — a  basis 
of  about  3.543%  (V.  92,  p.  411): 


R.  L.  Day  &  Co 1103.279 

Estabrook  &  Co J 

A.  B.  Leach  &  Co 103.26 

E.  H.  Rollins  &  Sons 1103.186 

Perry.  Coffin  &  Burr / 


Blodget  &Co 103.557 

Edgerly  &  Crocker 103.5047 

Merrill,  Oldham  &  Co 103.429 

Blake   Bros.    &  Co 1103.395 

E.  M.  Farns worth  &  Co J 

Adams  &  Co 103.33 

The  above  bidders  are  all  of  Boston.  Denomination  to  suit  the  purchase 
Date  Jan.  1  1911.-   Interest  semi-annual. 

Worthington,    Nobles   County,   Minn. — Bond   Offering. — 

Proposals  will  be  received  until  S  p.  m.  Feb.  23  for  $12,000 

water-improvement  bonds  at  not  exceeding  5%  interest. 

Denomination  $1,000.  Date  March  1  1911.  Maturity  March  1  1931. 
Certified  check  for  5%  of  bonds  bid  for  is  required.  Wm.  Ronan  Is  Mayor 
and  O.  Carncross,  City  Clerk. 


Young  America  School  District  (P.  O.  Young  America), 
Carver  County,  Minn. — Amount  of  Bonds  Voted. — The 
amount  of  bonds  authorized  at  the  election  held  last  Decem- 
ber (V.  91,  p.  1794)  was  $30,000. 

Canada,  its  Provinces  and  Municipalities. 

Basano,  Alberta. — Debenture  Sale. — The  $2,000  6%   (not 

7%   as  at  first  reported)   coupon  improvement  debentures 

mentioned  in  V.  91,  p.  1727,  were  awarded  about  Jan.  15  to 

the  Ontario  Securities  Co.,  Ltd.,  of  Toronto  at  par. 

Date  Jan.  1  1911.  Interest  annually  on  Dec.  31.  Maturity  part 
yearly  for  10  years. 

Birtle,  Man. — Debentures  Not  Sold. — The  Secretary-Treas- 
urer advises  us  under  recent  date  that  two  issues  of  4J-£% 
debentures  ,  aggregating  $18,600.  which  were  offered  on 
Aug.  9,  1910  and  described  in  V.92,  p.  295,  have  not  yet  been 
sold. 

Brant  Township  (P.  O.  Elmwood),  Ont. — Debenture 
Offering. — Proposals  will  be  received  until  12  m.  March  8 
by  F.  W.  Miehlhausen,  Township  Clerk,  for  $2,000  5%  school- 
building  debentures.     Maturity  15  years. 

Canora,  Sask. — Debenture  Sale. — This  village  sold  $8,500 
permanent-improvement  debentures  last  month  to  Nay  & 
James  of  Regina. 

Dundurn,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  Feb.  28  by  F.  E.  Livingstone,  Secretary-Treas- 
urer, it  is  stated,  for  the  $14,000  8%  permanent-improvement 
debentures.  Maturity  part  yearly  for  20  years.  These  se- 
curities were  previously  offered  on  Feb.  4.     See  V.  92,  p.  281 . 

Edmonton,  Alberta. — Debentures  Voted. — The  propo- 
sitions to  issue  the  following  43^%  debentures  were  favorably 
voted  upon  Jan.  26: 

$164,000  debentures  for  a  bridge  over  Saskatchewan  River.  Vote  912  to  126. 
175,000  debentures  for  exhibition  buildings.  Vote  901  to  127. 
10,000  debentures  to  widen  the  Groat  Ravine  Bridge.  Vote  799  to  150. 
12,450  debentures  for  the  Jasper  Avenue  Subway.    Vote  930  to  66. 
91,250  debentures  to  purchase  industrial  sites.   Vote  871  to  122 . 
3,500  debentures  to  build  an  addition  to  the  city  hall.   Vote  910  to  60. 

We  are  informed  that  it  is  not  likely  that  these  debentures 
will  be  offered  for  sale  before  about  next  June.  Our  inform- 
ant further  states  that  the  city  anticipates  submitting  more 
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The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 
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CAPITAL  AND  SURPLUS   $8,000,000 
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MELLON  NATIONAL  BANK 
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$500,000 

SAN  JOAQUIN  COUNTY,  CALIFORNIA, 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Supervisors  of  San  Joaquin  County,  California, 
until  Monday,  March  6,  1911,  at  10  o'clock  a.  m. 
for  the  purchase  of  all  or  any  part  of  §500,000  of 
Highway  Bonds  of  a  $1,890,000  Issue  of  five  per 
cent  Highway  Bonds  of  said  County;  principal 
and  interest  payable  at  Kountze  Brothers,  New 
York  City,  or  at  County  Treasury,  at  option  of 
holder. 

Legality  of  Bonds  will  be  approved  by  Dillon  & 
Hubbard,  New  York.  Bids  must  be  made  on 
blank  forms  furnished  by  County.  Printed  cir- 
culars containing  full  information  and  blank  forms 
for  bids  can  be  had  on  application  to  Eugene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to   Dillon   &   Hubbard,   New  York. 

EUGENE  D.   GRAHAM, 

County  Clerk  of  San  Joaquin  County,  California. 


UNITED  STATES 

MORTGAGE  &  TRUST 

COMPANY 

NEW  YORK 


CAPITAL, 
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ian and  in  all  Fiduciary 
Capacities.  Certifies  Muni- 
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by-laws  to  a  vote  in  the  near  future,  and,  if  these  carry,  it  is 
the  intention  to  place  them  all  on  the  market  at  the  same 
time, 

Edmonton  Highlands  School  District  No.  2292,  Alberta.— 
Debenture  Sale.— An  issue  of  $S,<)00  school  debentures  was 
sold  during  January  to  Nay  &  James  of  Regina. 

Gleichen,  Alberta. — Debenture  Sale. — It  is  stated  that 
Vcmilius  Jarvis  &  Co.  of  Toronto  have  been  awarded  $31,000 
water- works  and  $5,000  municipal-building  6%  debentures, 
re-payable   Ln   20  annual    installments. 

Holdsworth  School  District  No.  2686,  Sask.— Debenture 
Sale  —School  debentures  aggregating  $2,200  were  awarded 
last  month  to  Nay  &  James  of  Regina. 

Limerick  School  District  No.  2445,  Sask.— Debenture  Sale. 

Nay  &  James  of  Regina  have  purchased'at  par  $1,500  5%% 

20-year  school-building  debentures.  Interest  annually  on 
Dec    30      The  debentures  were  awarded  in  Feb.  1910. 

London,  Ont .—Debenture  Offering.— Proposals  will  be  re- 
ceived until  4  p.  m.  March  3  for  the  following  coupon  deben- 

$7,000  4%  public-school  debentures.      Maturity  30  years    from    June    30 

1(»  000  4%  water-works  debentures.  Maturity  30  years  from  June  30  1910. 
30,300  4«%  public-school  debentures.     Maturity  30  years  from  June  .50 

4,000  4M%1lo'cal-improvement    debentures.     Maturity    10    years    from 

Denomination  3$°1, 000,"  except  one  debenture  of  $300.  Interest  June  30 
and  Dec  30  at  the  City  Treasurer's  office  or  at  any  branch  ol  the  Molson  s 
Bank  in  Canada.  Certified  check  for  $1,000  with  bids  for  all  the  issues,  or 
2%  of  tender  for  an  amount  less  than  $25,000,  is  required.  Purchaser  to 
pay  accrued  interest.  Bids  must  be  unconditional  and  made  on  blank 
forms  furnished  by  the  City  Treasurer.  Delivery  of  debentures  March  17 
191 1  Debenture  debt,  including  this  issue,  $3,409,084  54.  Assessed 
valuation  $28,062,078.     James  S.  Bell  is    City  Treasurer. 

Louth  Township,  Ont.— Debenture  Sale. — Aemilius  Jarvis 
&  Co.  of  Toronto  are  reported  as  having  purchased  $4,000 
5%  school  debentures,  due  part  yearly  for  25  years. 

Macklin,  Sask. — Loan  Proposed. — Reports  state  that  this 
village  will  borrow  $05,000  for  permanent  improvements. 

Marquis,  Sask.— Debenture  Sale.— Nay  &  James  of  Regina 
purchased  $2,000  permanent-improvement  debentures  dur- 
ing January. 

North  Bay,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until   12  m.   March  1  by  M.   W.   Flannery,  Town 


Treasurer,  for  $18,000  storm-sewer  and  $16,000  school  5% 
debentures.     Maturity  part  yearly  for  20  years. 

North  Vancouver,  B.  C. — Debenture  Offering. — Proposals 
will  be  received  until  8  p.  m.  Feb.  27  by  Thos.  Shepherd, 
City  Clerk,  for  $141,000  5%  general  debentures.  Maturity 
50   years. 

Pincher  Creek,  Alberta. — Debenture  Offering. — Proposals 
will  be  received  until  Feb.  20  by  G.  D.  Plunkett,  Secretary- 
Treasurer,  for  $22,000  6%  debentures,  for  the  purchase  and 
improvement  of  the  electric-light-plant.  The  issue  is  re- 
payable in  20  annual  installments  of  principal  and  interest. 

Qu'Appelle,  Sask. — Debenture  Sale. — The  $5,477  50  6% 
15-year  sidewalk  debentures  have  been  awarded  to  Brent, 
Noxon  &  Co.  of  Toronto. 

Rapid  City,  Man. — Debenture  Offering. — Proposals  will  be; 
received  at  any  time  for  $1,600  bY2%  park-purchasing  de- 
bentures. Authority  vote  of  32  to  14  at  the  election  held 
Feb.  6  (V.  92,  p.  341). 

Saltcoats  School  District  No.  140  (P.  O.  Saltcoats),  Sask. 
— Debenture  Sale. — This  district  disposed  of  $7,000  5}4% 
debentures  during  January  to  Nay  &  James  of  Regina. 
Maturity  part  yearly  for  20  years. 

Simcoe,  Ont. — Debenture  Sale. — Reports  state  that  Brent, 
Noxon  &  Co.  of  Toronto  have  been  awarded  $3,000  4J^% 
30-year  debentures. 

Star  City,  Sask. — Loan  Authorized. — We  see  it  stated  that 
this  village  has  been  authorized  to  borrow  $1,000  for  per- 
manent improvements. 

Tilbury  East  Township,  Ont. — Debenture  Sale. — -G.  A. 
Stimson  &  Co.  of  Toronto  have  been  awarded,  it  is  stated, 
$34,728  66  4^%  and  5%  debentures. 

Vancouver,  B.  C. — Debentures  Voted. — The  election  held 
Jan.  12  resulted  in  favor  of  propositions  to  issue  4%  40-year 
debentures,  dated  Feb.  1  1911  and  aggregating  $2,525,000. 

Webb,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina 
were  the  successful  bidders  last  month  for  $20,000  perma- 
nent-improvement debentures.  These  securities  are  in  ad- 
dition to  the  $5,000  debentures  also  purchased  by  Nay  & 
lames,  as  reported  in  V.  92,  p.  341. 


ACCOUNTANTS. 

HASKINS  &  SELLS 

CERTIFIED  PUBLIC  ACCOUNTANTS 

30  BROAD  STREET 
NEW  YORK 


LONDON.  E.  C.  30  Coleman  St. 


CHICAGO  ST.  LOUIS  CLEVELAND 

PITTSBURGH  BALTIMORE 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,        Land  Title  Bldg 
PITTSBURGH,  Union  Bank  Bldg 

CHICAGO,     First  National  Bank  Bldg 


JAMES  PARK  &   CO. 

CERTIFIED    PUBLIC   ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS,  INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations,  Financial  Statements, 

Periodical  Audits  and  Accounting 


THE  AMERICAN   MFG.  CO. 

MANILA,  SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street 


New  York 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affairs 

on  the  3ts<  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  1910 685. o46  90 

Total  Marine  Premium* --- - - - $4.667.544  25 

Premiums  marked  off  from  1st  January,  1910.  to  31st  December.  1910 $3.793.863  88 

Interest  received  during  the  year . $373,571  50 

Rent  less  Taxes  and  Expenses -    146,586  91       $520. io8  41 

Losses  paid  during  the  year  which  were  estimated  ln  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  ln  1910 1.021,356  12  $i,52o,067  4o 


Less  Salvages $195,931  27 

Re-lnsurances 402,106  63 


598.037  90 
$927,629,755 


Returns  of  Premiums $132, 6ol  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $363.223  39 


ASSETS, 

United  States  &  State  of  New  York 
Siock,  City.  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  In  Banks  ATrustCos.  1,200.916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place. $4,299 .426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75.000  00     4.374.426  04 

1,134,448  70 


Premium  notes  and  Bills  Receivable 

Cash  in  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Ca*h  In  Hank  and  N.  Y.  City  rev- 
enue bonds --         935,478  76 


Aggregating... $13,274,407  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Unterminated  Risks. 

Certlticates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  tor  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  _ 

Real  Estate  Reserve  Fund .. 


$2,714,035  88 
873.680  37 

262,427  75 
146,084  03 


160,000  00 


22,459  61 

7,441.100  00 
400.000  00 


Aggregating $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  lie  produced  at  the  time  ot  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERHERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
THOMAS  II.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
CHARLES   D.    LEVERICH, 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL. 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLF   PAVENSTEDT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT.  Vice-President. 

WALTER  WOOD  PARSONS.  2d  Vice-President. 

CHARLES  E.  FAY,  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4IA  Vice-President 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VKRNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD    H.    EWART. 
PHILIP  A.  S.  FRANKLIN. 


CHARLES  M.  PRATT, 
DALLAS    B.   PRATT. 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM    SLOANE. 
LOUIS    STERN. 
WILLIAM   A.    STREET. 
GEORGE  E.  TURNURE. 
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Qxn&t  (Companies. 


unites  states  Trust  company  or  Hew  int. 

Chartered  1853 
_«_._«.  <5  orwi  47   WALL  STREET 

CAPITAL,  .......         $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS  -  -  -  $13,772,667.70 

This  Company  acts  as  Executor.  Administrator,  Guardian.  Trustee.  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Seci 


W.  Bayard  Cutting. 
William  Rockefeller. 
Alexander  E.  Orr, 
William  H.  Macy  Jr., 
William  D.  Sloane, 
Qustav  H.  Schwab, 


TRUSTEES. 

JOHN  A.  STEWART,  Chairman  of  the  Board. 

Frank  Lyman,  Payne  Whitney, 

James  Stillman,  Edward   W.  Sheldon, 

John  Clallin,  Chauncey  Keep, 

John  J.  Phelps,  George  L.  Rives, 

Lewis  Cass  Ledyard,  Arthur  C.  James, 

Lyman  J.  Gage,  William  M.  Klngsley, 


William  Stewart  Tod. 
Ogden  Mills, 
Egerton  L.  Winthrop 
Cornelius  N.   Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,590,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities 
Takes  entire  charge  of  Real  and  Personal  Estates.     Guarantees  Titles  of 
Seal  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 

(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balance? 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


CHARTERED    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office  :  425  Fifth  Avenue,  corner  38th  Street,' 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


Mmote  Hmretp  Company 

Home  Office,   206    La  Salie  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service'' 
both  in  tlie  handling  of  its  business  and  the  adjustment  of  it*  »^»««es 


gvtist  Companies. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  St  a.,  St.  Louis. 

CAPITAL.  SURPLUS      1«Q  RAn  nnfl 
and  PROFITSl*°>0%U'WU 
A  GENERAL  FINANCIAL  AND   FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 

Henry  Semple  Ames,  Vice-President. 

'i.iiiam  Bagnell,  President  Bagnell  Timber  Co. 

John  1.  Heggs.  President  Milwaukee  Light  Heat  • 

Traction  Co. 
Wilbur  F.  Boyle,  Boyle  &  Priest 
James  E.  Brock,  Secretary. 

Murray  Carle  ton,  President  Carletcn  Dry  Goods C a 
Charles  Clark. 

Horatio  IN.  Davis.  President  Smlth&Davls  Mfg  .Ca, 
John  D.  Davis,  Vice-President. 
David  R.  Francis,  Francis,  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones,  President. 
Win.  Q.  Lackey.  Vice-President  and  Bond  Oftloei 
W.J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Ot 
Nelson    W.    McLeod.    Vice-President    Grayisi- 

McLeod  Lumber  Co. 
Saunders    Norvell,    President    Norvell-Shaplelgl 

Hardware  Co. 
Robert  J.  O'Reilly.  M.  D. 
Wm.  D.  Ortbweii.  President  Wm.  D.  Ortbwen 

Grain  Co. 
Henry  W.  Peters.  President  Peters  Shoe  Co. 
H.C.  Pierce.  Chairman  Board  Waters- PleroeOliCa, 
August  Schlafly.  August  Schlafly  &  Sons. 
R.  H.  Stockton.  President  Majestic  Mfg.  Co 
Julius  S.  Walsh.  Chairman  of  the  Board. 
Rolla  Wells 

Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL - JS.OOO.OO* 

SURPLUS - 8.000 .0* 

OFFICERS. 

Gyrus  P.  Brown,  President 

Artbur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis   Everett,   Vice-President 

Josbua  M.  Addeman,  Vlce-Preslden* 
Ward  E.  Smith.  Treasurer 

CbAs.  H.  Manchester,  Seoretary 
H.Howard  Peoper,  Asst.Tre** 
Frederick  B.  Wtlcox.Audlt* 
BOARD  OF  DIRECTORS. 
Samuel  P.  Colt  Herbert  N.  Fennet 

Olney  T.  Inman  J.  Milton  Payne 

Richard  A.  Robertson     Eben  N.  LlttlefleM 


Josbua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  BrowB 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstook 
Englehart  C.  Ostby 


Otis  Everett 
C.  Presoott  Knight 
Jesse  H.  Metoslf 
John  J.  Watson  Ji. 
Charles  H.  Allen 
John  B.  Branob 
William  P.  Chaptn 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgtt 
Edward  D.  Pearoe 


1850  1911 

The    United    States  Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW   YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President. 

Finance  Committee 

JLARENCE  H.  KELSEY,  Pres.  Title  Gu.&Tr.Os 
VM  H  PORTER,  Pres.  Chemical  National  Bank 
*D   TOWNSEND,  Pres.  Imp.  &  Traders  Nat.  Bk 


Good  men,  whether  experienced  In  life  lnsuranoe 
■r  not,  may  make  direct  contracts  with  this  Com 
jany,  for  a  limited  territory  if  desired,  and  secure 
or  themselves.  In  addition  to  Orst  year's  commls 
;ion,  a  renewal  Interest  Insuring  an  Income  for J** 
uture.  Address  the  Company  at  Its  Home  Office 
Vo.  277  Broadway.  New  York  City 


ummerria 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  92. 


SATURDAY,  FEBRUARY  25  1911. 


NO.  2383. 


2£ftje  (&hxomtlz. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

3ix  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

B  nk  and  Quotation  (monthly)  State  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)    Klectkic  Railway  (3  times  yearly) 
Railway  Earnings  (monthly) 


Terms  of  AdvertisinfJ- 


BANKEhs'  Convention  (yearly) 
-Per  Inch  Space 

(Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months         (H  times) 22  00 

qtinriinff  Business  Card*  )  Three  Months    (13  times) 29  00 

Standing  Business  caras  ■<  six  Montns        (26  times) 50  00 

C  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett,  513  Monadnock  Block;  Tel.  Harrison 4012 
I.ONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

W1I,I.IAIU   B.  DANA  COMPANY,  Publishers, 
P.  O.  Box  958.       Front,  Pine  and  Depeyster  Sts.,       New  York. 


Published  every  Saturday  morning 
lacob  Selbert  Jr  ,  President  and  Treas 
Vice-Presidents:    Arnold  G.  nana.  Sec. 


by     WILLIAM     B.     DANA     COMPANY 

;    George  9.   Oana  and   Arnold  G     Dana 

Addresses  of  all.  office  of  the  Company. 


CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,657,332,310,  against  $2,884,066,617  last  week 
and  $2,755,616,467  the  corresponding  week  last  year.  Week's  total  covers 
five  days  in  each  year  on  account  of  Washington's  Birthday  holiday. 


Clearings — Returns  by  Telegraph. 
Week  ending  Feb.  25. 

1911. 

1910. 

Per 
Cent. 

New    York .   . 

Boston    .   .   

81,259, 152.454 
'.IS. 7.17,810 
96,922,871 
21,184,824 
187,991,943 
53,493,325 
13,397,283 

$1,294,934,724 

107,894,877 

104,242,732 

19.312, S69 

211,829,104 

51.613,079 

13.482,753 

—2.8 
—8.4 

Philadelphia    

—7.0 

+  9.7 

Chicago      .  _ 

—11.2 

St.    Louis 

+3.6 
—0.6 

Seven  cities,  5  days . 

SI. 730, 940. 510 
410,764.311 

SI, 803.310, 138 
402,641,217 

4  0 

Other  cities,  5  days,   

+2.0 

Total  all  cities,  5  days     - 

$2,141,704,821 

515,627,489 

$2,205,951,355 
549,665,112 

—2.9 

All  cities,  1  day     .   

—6.2 

Total  all  cities  for  week 

$2,657,332,310 

$2,755,616,467 

—3.6 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Feb.  18,  for  four  years.     Lincoln's  Birthday  in  week  this  year. 


Clearings  at — 

Week  ending  Ftbruary  IS. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

New  York..   .   . 

Philadelphia 

Pittsburgh 

Baltimore . 

Buffalo __ 

Albany 

Washington 

Rochester 

Scranton  

Syracuse . 

Ulg 

Wilmington 

WUkes-Barre  ._. 

Wheeling    

Harrlsburg 

Trenton    

York 

Erie 

$ 

1,033,323,685 

139,480,353 

43,839,095 

33.254,079 

9,231.813 

6,932.783 

6.968,861 

3,837,930 

2,420,971 

3,431,379 

1,447,665 

1,689,354 

1,354,512 

1,993,240 

1,183,130 

1,593,380 

877,66) 

737.0.56 

438, 1 1 1 

:,i  1,500 

437.206 

445,  189 

250,000 

S 

2,230,699,540 

157,279,937 

50.617,211 

27,293,742 

9,443,788 

6,500,291 

6,695,250 

4,096,488 

2,640,369 

2,452.867 

1,528,509 

1.5.50.453 

1,175,569 

1,756,551! 

1,096,785 

1,699,863 

918,647 

774,421 

434,561 

488,800 

654.818 

496.362 

275,000 

% 

—27.0 

—11.3 

—  13.4 

+  21.8 

—2.2 

+  6.5 

+  4.1 

—0.3 

—8.3 

+  39.9 

—5.3 

+  9.0 

+  15.2 

+  13.5 

+  7.9 

—6.2 

—4.5 

—  1.8 

+0.8 

+  4.6 

—33.1 

—10.3 

—9.1 

$ 

1,751,044,341 

132,557,740 

38,827,149 

26,978,530 

8,169,377 

5.521,711 

7.088,265 

3,778,035 

2,227.811 

2, 251, (lis 

1,442,778 

1,260,947 

974.776 

1,458,631 

L.327,826 

1.  !  10,720 

805,121 

598,588 

428,640 

504,400 

175,779 

421,469 

273,047 

$ 

1,028,157,829 

85,071,741 

32,043.370 

17,170.608 

7,975,570 

3,919,041 

4,025,505 

2,727,675 

1.734,674 

1,786,052 

706,094 

968,3  19 

1,102,851 

993.015 

70  1.57(1 

19  ;.  133 

i s  i  63 5 

■i  i burg 

Blnghamton 

Chester 

Altoona 

Franklin 

450,000 

173.200 
317,099 
39  1,093 
170,450 

Total  Middle,. 

Boston    

Providence 

Hartford  __ 

New  Haven. 

Springfield 

Worci  ster    

Portland 

Fall   River 

New  Bedford 

Lowell 

1,895,679,304 

15(1.270,289 

8,606,300 

4,136,928 

2,601,294 

2,308,403 

2,345,020 

1,706,974 

1,305,277 

971,727 

624,845 

523.350 

2,516,569,830 

167.  .519,80  1 
8,619,6(10 
4,688,751 
8,171,998 
2,275,000 
2,1.54,879 
1,580,91  I 
1.002.76.5 
1,34.5.5.50 
450,949 
.511,036 

—24.7 

—6.7 
—0.2 

—  11.8 

—  17.9 
+  1.5 
+  8.9 
+  8.0 

+  30.2 

—27.8 

+  38.7 

+  2.4 

1,989,424.873 

158,070,539 
7,3  15,000 
3,691,(161 
2, 187,032 
1,892,149 
1,511.202 
1,603,172 
1,272,31  I 

Nlll. (1/1 
420.300 
446,229 

1.191,929,854 

107,818,469 
5,825  500 

2.(15  1,071 
1,801 ,082 
1,398,653 

1.  110, 092 

1,118,255 
901, 197 
467,324 

332  i"l 

Holyokc 

311.698 

Tot.  New  Ene 

181.400.407 

193,321,296'     — 62      179.519.0601     123,135.792 

Clearings  at — 


Note. — For  Canadian  clearings  see  ^Commercial  and  Miscellaneous  News.' 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springfield,    111-  _ 

Fort   Wayne 

Youngstown 

Akron 

Lexington  

Rockford    

Quincy 

Bloomlngton 

Canton 

Decatur   

South  Bend 

Springfield,  O... 

Jackson  

Mansfield 

Jacksonville,  111. 

Danville 

Lima 

Ann  Arbor 

Adrian    

Saginaw 

Lansing 

Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Pasadena 

Stockton  

San  Jose 

North   Yakima.. 
Reno 

Total  Pacific. 

Kansas   City 

Minneapolis 

Omaha 

st.  Paul 

Denver 

St.  Joseph 

Des   Moines 

Sioux  City 

Duluth 

Wichita. 

Lincoln  

l  >  ivenport 

Topeka  

Colorado   Springs 

Ci  dar  Rapids 

Pueblo 

Fargo   

sioux    Falls 

Fremont 

Waterloo    

Helena    

Billings 

Hastings 

Tot.  other  Wes 

St.  Louis.. 

New  Orleans..   . 

Louisville 

Houston 

( lalveston 

Richmond   

Atlanta 

Memphis    

Fort  Worth 

Nashville   

mall 

Norfolk 

Birmingham 

Mobile 

Knowille 

Charleston 

Augusta 

Chattanooga 

Little  Rock 

Jacksonville 

Oklahoma    

Macon 

Austin 

Vlcksburg 
WIlmlngton.N.C. 

rackson    ,   

Meridian 

Tulsa 
Total  Southern 

Total  all 

Outside  N.Y.. 


Week  ending  February  18. 


1911. 


248.574,949 

25,306,700 

18,341,104 

17,450,820 

15,586,208 

8.427,450 

5,792.000 

4,288,804 

3,243,052 

2,364,590 

1.931,374 

2,288,527 

1,156,674 

910,000 

936,554 

1,143,162 

936,700 

1.293,588 

1/51,532 

606,564 

551,222 

999,769 

490,291 

493,143 

474,088 

300,000 

331,187 

388,618 

374,058 

271.710 

144,228 

55,907 

561,351 

392,544 


366,765,924 

42,867,200 

18,200,000 

10,148,886 

9,993,647 

5.299,618 

4,200,000 

3,621,224 

2,936,806 

1,3.59,02 

1,384,179 

685,260 

791,896 

57S.676 

529,869 

442,087 

226,337 


1910. 


Inc.  or 
Dec. 


103,253,984 

52,161,845 
18,106,430 
13,454,258 

8,40!, 716 

8,704,788 

7,563,862 

3,58  .,946 

2,238,337 

2,269,031 

3,100,000 

1,28,5,3,5.5 

1.360.677 

1,533,811 

676,246 

1,010,819 

574,617 

597,529 

860,000 

270,161 

932,180 

862,973 

106,855 

131,105 


$ 

307,103,744 

23,215,540 

17,161,835 

19,332,305 

13,793,7 

9,687,097 

5,578,300 

3,937,571 

3.614,580 

2,937,532 

1,913.324 

2,268,767 

1,194,280 

991,080 

1,030,287 

927,700 

827,200 

875,401 

635,686 

732,574 

528.075 

938,271 

500,612 

562,641 

584,802 

340,000 

378,152 

332,424 

384,941 

241.725 

163. 621 

21, .594 

598.962 

Not  Included 
423,334,258 

49,942,138 

17,906,009 

12,775,755 

9,952.219 

6,957,279 

4,932,509 

5,849,672 

3,314,845 

1,251,928 

1,000,000 

685,260 

800,000 

501,626 

563,377 

.53  1,667 

277,947 


117.242,231 

49,890,064 

21,916,875 

14,818,778 

10,053,752 

10,456,193 

6,882,283 

4,291,928 

2,807,158 

2,484,239 

3,050,000 

1,539,440 

1,343,813 

1,305,451 

7S6.058 

1,228,761 

627,567 

606,856 

72.5,000 

372,641 

1,100.000 

940,074 

160,251 

140.000 


129,789,541 

76,349,642 

20,14.5.286 
17,112,948 
1 2.5 12,271 
8,452.000 
7,544,432 
12,771,052 
7,032, 911 
7.072,896 
3.905,477 
4,118,569 
2, '.18 1,3, 51 
2,5.51.51.5 
1,702,365 
1,724,625 
1.8 18. 5!  13 
2.313,813 
1,877,095 
1,768,977 

2.929.9  12 

2.000.000 

3.510,539 

2,700.000 

375.8  17 

660,31  l 

965,000 

280.000 

652.720 


137,527,182 

67,443,525 

18,280,366 

15,357,548 

14,393,256 

7.678.000 

7,804,016 

10,746.001 

6,157,781 

6,358,499 

3, 780,02!! 

4,711,522 

2,665,68  I 

2,392,24  1 

1,384,996 

1,401,592 

1,618,147 

1,935,379 

1,701,756 

2.013.197 

2,433,143 

2,182,878 

1.050.000 

1.459.092 

271.369 

485,260 

120.000 
300.000 

Included 
207,17/'.  1571     186,376,288 


2,884,066,617  3, .574, 330, 88.5 
1,250,742.9  32  1,337,630.545 


—19.1 

+  9.0 

+  6.9 

—9.7 

+  13.0 

—13.0 

+  3.8 

+  8.9 

—10.3 

—19.2 

+  0.9 

+0.9 

—3.2 

—8.2 

—9.1 

+  23.2 

+  13.2 

+  47.8 

+  18.2 

—17.2 

+  4.4 

+  6.6 

—2.1 

—12.3 

—  18.9 

—11.8 

—12.4 

+  16.9 

—2.8 

+  12.4 

—11.9 

+  158.9 

—6.3 

In  total 


—13.4 

—14  2 

+  1.6 
—20.0 

+  0.4 
—23.8 
—14.8 
—38.1 
—  11.4 

+  8.6 
+  38.4 

—1.6 

—1.0 
+  15.3 

—6.0 
—16.8 
—18.6 


1909. 


$ 

260,098,126 

28,994,100 

16,250,624 

12,878,817 

15,867.872 

8,383,002 

4,985,500 

3,131,734 

3,151,308 

1,957.231 

1,548,416 

1,839,561 

1,055,634 

848.828 

807,354 

598,578 

680,000 

570.312 

514,390 

505,184 

366,732 

750,396 

425,734 

412,965 

643,423 

366,623 

286,787 

272. cm 

287.376 

188,816 

119,875 

24,146 


—11.9 
+  4.6 

—17.4 
—9.2 

—16.4 

—  :6.8 

+  9.9 
—16.4 
—20.3 

—8.7 

+  1.6 
—16.5 

+  1.3 
+  17.5 
—14.0 
—17.7 

—8.4 

—1.5 
+  18.6 
—27.5 
—15.3 

—8.2 
—33.3 

—6.3 


—5.6 
+  13.2 
+  10.2 
+  11.4 
—13.1 
+  10.0 
■3.3 
+  18.8 
+  14.2 
+  11.2 

+  4.7 

—  12.6 
4    11.9 

I  6.6 
+  22.9 
I  23.0 
+  12.4 
1  19, .5 
I    10.3 

—  12.2 
+  20.4 

8.4 

I  23  I  3 

—6.7 

!  38.5 

I  36.1 

I  129.8 

1-85.1 

In  total 

+  11.2 


368,812.098 

37,067,868 

13,021,483 

9,238,885 

6,306,441 

5,380,559 

3,314.517 

4.452.409 

1,820.057 

747,956 

806,000 

456,265 


43.5.020 
373,993 
318,210 


1908. 


83,739.063 

42,687,944 

17,360,158 

12,680,660 

8,350,897 

9,212,876 

5,389,076 

3,531.703 

2.361. 198 


1.850,000 
1,595,402 

1,108,841 

1.  .579,15ii 
727.415 
891,931 

607,779 

482,689 
530,000 
333,537 


818,129 
164,135 


112,263,526 

61,272.913 

16,06.5,671 

15,071.433 

13,367,764 

6,767,000 

6,473,229 

5,067,053 

.5,041,591 

6, 479, MIS 

3,411.675 

2,747,962 

2,3  11,664 

1,760,597 

1,225.297 

1,538,237 

1.279,702 

1,. 540. 372 

1.5  10.000 

1.  ! 

1,929.79.5 

1,564,824 

.-22,71.5 

683,603 

;<;  i. o  15 

482.000 


KlO.5S0.sl  I 


-19.6  2,894,767,899 


6.8  1,143, 


171,995,577 

20,410,600 

12,771,058 

10,002,927 

10,811,066 

6,306,961 

3,638,900 

2,808,841 

1,949,224 

1,589,930 

1,366,826 

1,686,266 

750.642 

794,133 

632,251 

462,768 

465,000 

689,784 

480,977 

342,086 

360,438 

345,277 

329,852 

304,830 

530,429 

200,000 

258,810 

137,909 

279,983 

225,000 

114,654 

19,000 


253,062,002 

26,592,722 

7,712,660 

6,059,815 

4,689,794 

1.805,859 

4.017,892 

3,824,424 

1,149,709 

701,287 

700.000 


348,282 
457,000 


58,127.488 
25,345,471 
13.633.85S 
7,903,720 
7.337,512 
5,679,778 
3,422,313 
1,990,295 
1,790,909 

1~,6"65~71~9 
807,584 
654,711 
996,833 
428,496 
424,954 
555,176 
516,326 
470,000 
171,059 


446,719 
150,000 


73,890,433 
48,342.330 
14,356,180 
9,755.893 
9,003,578 
5,848,000 
4.559.685 
3,697,186 
4,211.01  I 
2,8.57.890 
2.679.353 
2,392,929 
2,179,716 
1,314,573 
1,087,810 
1. 112,  1.57 
1,100.000 

1,233,937 
1,150  000 

1,094.192 

1,1  IN. 020 

658,947 

675,460 


321,095 

29  1.9  IS 


121.11 


1.821.423.7.57 


793,265.928 
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ELECTRIC   RAILWAY    SECTION. 

A  new  number  of  our  "Electric  Railway-'  section, 
revised  to  date,  is  sent  to  our  subscribers  to-day.  The 
editorial  discussions  in  the  same  embrace  the  follow- 
ing topics:  "Electric  Railway  Associations'  Work," 
"Method  in  Improved  Electric  Railway  Operation" 
and  "Electric  Traction  in  Europe." 


THE  FINANCIAL  SITUATION. 

The  denial  by  the  Inter-State  Commerce  Commis- 
sion to  both  Eastern  and  Western  roads  of  authority 
to  make  the  advances  in  railroad  freight  rates  for 
which  they  have  been  contending  since  last  May 
is  of  course  a  distinct  disappointment;  and  the  action 
is  likely  to  have  sweeping  consequences.  The  roads 
and  systems  involved  cover  a  wide  stretch  of  territory. 
By  the  "Eastern"  roads  is  meant  the  roads  and  sys- 
tems embraced  in  what  is  known  as  Official  Classifica- 
tion Territory,  a  stretch  of  country  bounded  on  the 
north  by  Canada,  on  the  east  by  the  Atlantic  Ocean 
on  the  south  by  a  line  drawn  from  Norfolk,  Va.,  to 
Cincinnati,  Ohio,  and  the  Ohio  River,  and  on  the  west 
by  the  Mississippi  River.  By  the  "Western"  roads 
is  meant  the  lines  and  systems  in  Western  Trunk  Line, 
Trans-Missouri  and  Illinois  Freight  Committee  terri- 
tories, the  carriers  in  these  instances  operating  in  the 
States  of  Wisconsin,  Minnesota,  Iowa,  Missouri, 
North  Dakota,  South  Dakota,  Nebraska,  Kansas  and 
Montana.  The  Inter-State  Commerce  Commission 
decides  that  neither  the  Eastern  roads  nor  the  Western 
roads  are  entitled  to  any  increase  whatever,  and  thus 
it  is  literally  correct  to  say  that  the  carriers  asked  for 
bread  and  are  given  a  stone. 

Under  the  radical  amendments  to  the  railroad  law 
made  by  Congress  last  year,  the  burden  of  proof  to 
show  that  the  higher  rates  proposed  are  just  and 
reasonable  is  put  upon  the  carrier;  and  as  the  Inter- 
State  Board  on  this  occasion  was  unanimous  in  its 
conclusion,  it  would  not  be  strange  if  the  public  got 
the  impression  that  the  railroads  had  really  failed  to 
make  out  their  case — that  is,  had  been  unable  to  fur- 
nish a  convincing  demonstration  that  the  advances 
were  justified.  But  it  must  be  remembered  that  the 
carriers  had  to  submit  their  case  to  an  unfriendly  jury. 
The  members  of  the  Commission  are  very  estimable 
gentlemen,  whose  absolute  probity  has  never  been  in 
question;  but  through  the  entire  existence  of  the 
Commission  during  the  last  twenty-four  years,  with 
all  the  changes  in  membership  that  have  occurred 
during  this  period,  the  policy  and  practice  of  the  Com- 
mission has  remained  fixed  and  unalterable  in  one 
respect.  The  Commissioners  have  always  acted  as 
if  they  were  the  paid  representatives  of  the  shippers 
and  as  if  it  was  their  bounden  duty  to  treat  the  carriers 
as  deliberate  enemies,  against  whose  machinations 
the  shippers  must  be  protected. 

Fair  treatment  of  the  roads  under  such  circum- 
stances, at  a  time  of  great  public  agitation  and  heated 
controversy,  as  has  existed  during  the  last  ten  months, 
was  out  of  the  question.  The  issue  was  predetermined 
against  the  carriers  from  the  start.  Besides,  the 
changes  which  have  taken  place  in  the  personnel  of  the 
Commission  during  the  last  two  months  rendered  a 
decision  against  them  all  the  more  inevitable.  Chair- 
man Knapp,  the  one  man  on  the  Commission  posses- 
sing a  truly  judicial  temperament,  was  promoted  to  a 


place  on  the  new  Commerce  Court,  and  the  expiration 
of  the  term  of  office  on  the  Commission  of  ex-Senator 
Francis  M.  Cockrell  created  a  second  vacancy  on  the 
Board.  In  their  places  the  President  appointed  two 
men  who,  by  constitution  and  temperament,  were  in- 
capable of  reaching  any  conclusion  except  one  adverse 
to  the  carriers.  He  appointed  C.  C.  McChord,  for- 
merly Chairman  of  the  Kentucky  Railroad  Commis- 
sion, and  author  of  the  drastic  McChord  Law  of  that 
State,  to  fill  the  unexpired  term  of  Commissioner 
Knapp,  and  B.  H.  Meyer,  at  one  time  connected  with 
the  Wisconsin  Railroad  Commission,  and  whose  train- 
ing and  experience  has  been  entirely  with  that  coterie 
of  college  men  in  Michigan  and  Wisconsin  who  have 
fallen  completely  under  the  influence  of  Professor 
Henry  C.  Adams,  the  Statistician  of  the  Inter-State 
Commerce  Commission  (perhaps  the  most  prejudiced 
and  inveterate  foe  the  railroads  have  ever  had) ,  to 
replace  ex-Senator  Francis  M.  Cockrell.  If  the  rail- 
roads had  the  least  chance  of  winning  their  case 
before,  it  was  now  gone;  it  disappeared  with  the 
addition  of  these  two  men  to  the  Board.  The  Com- 
mission, previously  dominated  by  a  radical  majority, 
was  now  radical  all  through.  A  unanimous  decision 
against  the  roads  in  this  state  of  things  was  easy  to 
obtain,  and,  obviously,  has  not  the  least  weight  or 
bearing  upon  the  merits  of  the  controversy,  for  the 
result  was  a  foregone  conclusion. 

The  Commission  in  its  opinions  indulges  in  much 
specious  argument  in  ostensible  justification  of  its 
action.  But  all  the  dissertations  in  the  world,  and 
all  the  careful  balancing  of  phrases  and  clever  juggling 
with  words,  cannot  explain  away  or  obscure  the  plain 
facts  of  the  case.  These  facts,  indeed,  are  so  simple 
that  the  wayfaring  man  cannot  fail  to  perceive  them. 
Through  advances  in  wages,  which  their  managers 
could  not  resist,  the  annual  expenses  of  the  railroads 
have  been  increased  in  a  prodigious  sum.  In  the  case 
of  the  carriers  in  Official  Classification  Territory, 
calculations  made  by  the  attorney  for  the  Inter-State 
Commerce  Commission  from  figures  furnished  by  the 
railroads  show  that  the  added  outlay  per  year  from 
the  higher  wage  schedules  now  in  force  will  reach 
no  less  than  $34,338,358.  The  added  revenue  from 
the  advances  in  rates,  had  they  been  allowed  in  this 
territory,  would  have  been  $27,171,444. 

Western  roads,  however,  and  Southern  and  South- 
western as  well,  have  also  made  large  and  general  ad- 
vances in  wages,  and  it  is  evidently  no  exaggeration 
to  say  that  for  the  whole  railroad  system  of  the  United 
States  the  addition  per  annum  to  expenses,  because 
of  the  new  wage  schedules,  will  be  somewhere  between 
$100,000,000  and  $150,000,000.  It  is  easy  enough 
to  speak  of  possible  economies  and  to  say,  as  does  the 
Commission,  that  the  roads  have  spent  a  good  deal  of 
money  in  the  past,  and  have,  on  the  basis  of  past  results, 
an  ample  margin  of  earnings  to  encroach  upon;  but 
there  is  no  getting  around  the  fact  that  they  will  be 
worse  off  to  just  the  extent  of  the  extra  $100,000,000 
to  $150,000,000  that  they  will  have  to  pay  out  in 
wages.  In  any  court  of  law,  and  before  any  tribunal 
governed  by  principles  of  equity,  this  circumstance 
alone  would  have  been  considered,  and  everything  else 
brushed  aside  as  irrelevant  and  foreign  to  the  point. 

In  truth ,  was  there  anything  else  at  issue  than  the 
simple  fact  of  this  great  increase  in  expenditures,  and 
the  question  whether  the  roads  are  entitled  to  make 
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the  loss  in  that  way  good,  in  part  at  least?  Remember 
that  as  against  this  possible  increase  of  $100,000,000 
to  $150,000,000,  the  net  amount  paid  out  in  dividends 
in  1909  was  no  more  than  $230,620,890.  Will  any 
fair-minded  person  seriously  contend  with  the  case 
presented  in  this  naked  way  that  the  roads  are  not 
entitled  to  recoup  themselves  through  better  rates? 
But  the  Commission  chose  to  befog  the  issue  by 
allowing  the  introduction  of  a  lot  of  buncombe  state- 
ments as  to  a  possible  saving  of  a  million  dollars  a 
day  through  some  process  of  legerdemain.  If  such 
savings  were  possible  it  would  take  a  long  period  of 
years  in  which  to  get  them  into  operation,  and  in  the 
meantime  the  advances  in  wages  will  be  continuously 
in  effect. 


The  shippers  have  gained  a  victory,  but  at  what 
great  expense'.'  Self-preservation  is  the  first  law 
of  nature,  and  the  railroads  will  at  once  begin  a  vigor- 
ous policy  of  retrenchment  and  economy.  They  will 
not  court  bankruptcy.  Some  of  them  are  better 
situated  than  others,  but  none  of  them  occupies  such 
a  position  of  strength  that  they  can  afford  to  look 
with  indifference  upon  the  losses  in  net  income  that 
must  ensue  if  the  higher  operating  cost  is  not  in  some 
way  and  to  some  ex  lent  offset.  A  larger  volume  of 
business  might  serve  as  part  compensation,  but  that  is 
out  of  the  question  for  the  time  being,  first  because 
trade  reaction  is  already  under  way,  and,  secondly, 
because  the  inability  of  the  railroads  to  buy  supplies 
and  give  orders  on  the  usual  scale  will  prevent  imme- 
diate recovery.  There  is,  therefore,  nothing  to  do 
except  to  make  the  best  of  a  bad  situation  and  endeavor 
to  restore  the  old  equilibrium  between  receipts  and 
expenditures.  This  will  require  time  and  untiring 
effort. 

In  the  meantime  shippers,  while  secure  against 
advances  in  rates,  will  find  their  business  dwindling 
by  reason  of  the  enforced  economy  to  which  the  car- 
riers are  driven  J  Presumably  the  roads  have  a  right 
of  appeal  to  the  new  Commerce  Court  and  finally  to 
the  United  States  Supreme  Court.  But  it  seems  a 
barren  hope  to  look  for  redress  in  that  direction. 
Courts  are  slow  to  overrule  the  verdict  of  a  specially 
designated  body  where  the  question  at  issue  is  not  one 
of  law,  but  of  fact,  and  it  is  certain  that  the  judges  of 
the  Commerce  Court  will  hesitate  a  long  time  before 
creating  a  new  precedent  in  that  respect. 

The  result  in  this  instance,  as  is  usually  the  case,  is 
not  without  some  compensating  advantages.  Under 
the  constant  and  repeated  demands  for  higher  wages 
on  the  part  of  railroad  employees,  the  situation  in  the 
railroad  world  had  become  well-nigh  intolerable.  Rut 
if  the  railroads  are  not  to  be  permitted  to  raise  rates 
as  cost  of  operations  increases,  then  a  sudden  end  is 
necessarily  brought  to  further  proceedings  for  higher 
wages.  From  a  large  and  broad  public  standpoint, 
it  might  well  be  argued  that  in  this  sense  the  action  of 
the  Con  m,    though   in   clear   disregard    of    the 

equities  of  the  case,  has  a  favorable  aspect.     For,  had 
the  roads  b  anted  permission  to  advance  i 

it  might  have  brought,  before  long,  fi 
for  i.  s  in  wage;.,  to  be  followed  by  an< 

rates,  i  process  might  have  be  n 

up  i  detriment  of  the  whole 

munity.     This  prospect,  at  least,  no  longei 
lint  it  is  very  unfortunate  thai  to  avoid  su<  b 


the  railroad  carrying  industry  should  be  subjected  to 
such  a  period  of  trial  and  hardship  as  it  will  now  be 
called  upon  to  endure.  The  regrel  over  this  must  be 
all  the  more  poignanl  inasmuch  as  the  advances  in 
wages,  which  are  now  v.  I  so  hard  to  cany,  were 

in  numerous  cases  made  with  the  co-operation,  if  not 
at  the  dired  instance,  of  the  Inter-State  Commerce 
Commission.  By  this  we  mean  that  most  of  the  con- 
troversies ding  wage  increases  were  finally  set- 
tled under  the  Erdman  Law.  with  some  member  of 
the  Commission  ad  ing  ei1  her  as  mediator  or  arbitrator. 
If  the  Commission  contemplated  vetoing  propositions 
for  higher  freight  rates,  its  members  at  least  ought  not 
to  have  encouraged,  si  ill  less  to  have  awarded,  in- 
creases in  wages. 


There  are  so  many  deceptive  statements  and  so 
many  grossly  misleading  aggregat'ons  of  figures  in  the 
two  opinions  handed  down  by  the  Inter-State  Com- 
merce Commission  that  it  would  take  page  after  page 
of  our  paper  to  enumerate  them.  We  will  content 
ourselves  by  referring  merely  to  one  conspicuous  in- 
stance of  the  kind.'  Commissioner  Lane,  in  his  opinion 
with  regard  to  the  Western  cases,  introduces  a  table 
which  is  intended  to  show  that  dividend  payments  by 
the  railroads  have  enormously  increased  in  recent 
years.  The  figures  deal  with  the  whole  railroad 
system  of  the  United  States,  and,  in  commenting  on 
the  results  disclosed,  he  makes  the  statement  "that  in 
1910  the  amount  of  stock  paying  dividends  had  in- 
creased to  nearly  $5,500,000,000,  or  more  than  double 
what  it  was  in  1900;  the  actual  amount  paid  in 
dividends  had  increased  to  $405,000,000,  or  nearly 
three  times  the  amount  paid  in  1900."  But  these 
figures  are  gross  exaggerations  and  convey  a  wholly 
erroneous  idea  of  the  dividend  payments  actually 
made  on  stock  in  the  hands  of  the  public. 

The  totals  include  duplications  and  triplications  to 
an  enormous  extent.  This  is  so  because  during  the  last 
decade  or  so  very  large  amounts  of  share  capital  have 
passed  into  the  hands  of  other  companies.  For  in- 
stance, the  Union  Pacific  owns  nearly  all  the  stock 
of  the  Oregon  Short  Line  and  the  Oregon  Navigation 
companies  and  a  large  amount  of  the  stock  of  the 
Southern  Pacific.  These  controlled  companies  pay 
dividends  of  their  own,  which  go  into  the  Union 
Pacific  treasury,  and  accordingly  form  the  basis  of  the 
dividends  paid  by  the  Union  Pacific  itself.  In  like 
manner  the  New  York  Central  owns  the  greater  part 
of  the  stock  of  the  Lake  Shore  &  Michigan  Southern 
Co.  and  the  Michigan  Central,  while  the  Lake  Shore,  in 
turn,  owns  stocks  of  the  New  York  Chicago  &  St.  Louis, 
the  Cleveland  Cincinnati  Chicago  &  St.  Louis,  the 
Pittsburgh  c%  Lake  Erie,  &c,  &c.  It  is  apparent 
that  in  the  se  cases  the  dividends  count  two  and  three 
times . 

There  is  no  way  of  ascertaining  how  much  of  the 
$405,131,650  which  Mr.  Lane  asserts  was  paid  in  divi- 
dends in  the  year  ending  June  30  1910  includes  pay- 
ments  of  that  kind,  since  the  figure  is  obviously  an  esti- 
mate, as  the  Stat  ti's  report  f<  I  period  in 
the  ordinary  course  will  not  be  due  for  ten  mom  lis  to 
ae.  But  in  L908  the  of  the  payments 
irly  of  tl  •  amount,  namely  $390, 1  56,43  1 , 
and  making  an  analysis  of  this  we  fin  no  less 
than  $162,859,364  represented  (see  i  atistical 
Report  for  1908,  page  83)  dividends  received  "by  rail- 
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ways  from  railway  stocks  owned  or  controlled."  In 
other  words,  instead  of  $390,450,434  having  been  paid 
in  dividends  on  slock  in  the  hands  of  the  public,  only 
$227,597,070  was  actually  paid.  For  1909  the  gross 
•dividend  payments  as  given  by  Mr.  Lane  were  $320,- 
890,830,  but  the  net  amount  was  no  more  than  $230,- 
020,890.  And  it  is  certain  that  the  total  reported  for 
1910  must  be  similarly  whittled  down.  We  point 
out  this  instance  of  glaring  inaccuracy  in  the  use  of 
figures  because  the  same  plausible  juggling  with  the 
statistics  is  to  be  found  all  through  the  two  opinions 
of  the  Commission. 

The  memorial  addressed  to  the  Legislature  of  New 
Jersey  by  the  Lehigh  Valley  RR.,  expressing  its  desire 
to  abandon  the  Morris  Canal  and  turn  over  to  the 
State  all  its  water  rights  therein,  recalls  to  mind  the 
long-past  time  when  canal  navigation  had  a  high  pros- 
pective value  as  the  best  artificial  highway  known. 
The  canal  company  was  chartered  in  1824,  for  the 
earrying  of  anthracite  chiefly.  But  George  Stephenson 
was  then  at  work,  and  within  the  following  year  his 
first  railroad  was  opened.  Then  events  moved  so 
rapidly  that  before  the  Morris  Canal  was  ready  for  use 
the  State  had  chartered  the  Camden  &  Amboy  RR.; 
several  other  charters  soon  followed,  and  the  Morris  & 
Essex  road,  paralleling  the  canal  throughout,  was 
chartered  in  1835,  before  the  canal  was  opened  to 
tidewater  at  Jersey  City. 

In  1841  the  canal  company  failed;  it  was  reorganized 
in  1844;  but  its  condition  became  hopeless  in  the 
00s,  because  of  the  introduction  of  the  steel  rail  and 
the  building  of  further  railway  extensions  into  its 
territory.  The  Lehigh  Valley  (proceeds  the  memorial) 
having  no  line  of  its  own  in  New  Jersey  before  1870, 
leased  the  canal  in  1871  that  it  might  have  a  means 
of  obtaining  suitable  treatment  from  competing 
rail  lines;  but  this  expedient  proved  ineffective,  and  it 
had  to  proceed  to  construct  a  rail  line  of  its  own  across 
the  State. 

The  original  charter  of  the  canal  provided  that  the 
State  might  elect  to  take  over  the  property  at  the  end 
of  the  first  hundred  years,  and  that  if  it  did  not  then 
exercise  its  right  the  entire  property  should  revert  to  it 
at  the  end  of  another  fifty  years.  Such  was  the 
prospective  value,  according  to  the  ideas  of  1824;  but 
the  railroad's  memorial  sets  forth  that  in  the  forty 
years  of  its  control  it  has  paid  out  over  1QJ/2  millions 
more  than  the  earnings;  the  waterway,  which  was  in- 
tended as  a  public  way  for  use  on  a  charge  for  tolls, 
has  not  for  sixteen  years  been  used  by  any  other  than 
the  Lehigh  Valley  road,  and  its  receipts  barely  suffice 
to  meet  the  boatmen's  wages.  The  road  adds  a 
picturesqueness  to  its  memorial  by  saying  that  for 
many  years  it  "deliberately  diverted  to  the  canal  from 
250,000  to  300,000  tons  of  coal  a  year,  to  give  it 
something  to  do." 

This  has  a  bearing  upon  the  persistent  notion  that 
canals  have  at  least  a  value  as  a  check  upon  railroads, 
and  the  railroads  have  even  been  suspected  of  plotting 
to  destroy  canals.  But  the  decay  of  the  canal  is 
from  its  comparative  inefficiency  as  a  carrier;  it  is  the 
old  case  of  the  inferior  implement  displaced  b}'-  the 
better.  A  canal  does  best  with  freight  which  is  bulky 
and  heavy  with  respect  to  value  and  can  afford  to 
accept  slowness  of  movement  for  the  sake  of  very  low 
rates;    yet,  as  to  even  those,  the  canal    s  susceptible 


of  little  improvement  in  efficiency,  while  the  railway 
has  greatly  increased  its  maximum  load  and  thereby 
has  reduced  the  cost  of  hauling  per  ton  per  mile.  The 
contrast  is  forcibly  presented  by  the  Lehigh  Valley's 
memorial,  which  says  that  the  largest  boat  on  the  old 
canal  holds  only  70  tons  and  takes  five  days  to  carry 
that  small  load  across  New  Jersey  from  the  Delaware 
to  the  Hudson-  but  the  steam  locomotive  moves  2,000 
tons  over  the  same  distance  and  does  that  in  five  hours. 
Such  a  handicap  of  inferiority  is  hopeless.  The  really 
profitable  canal — because  fulfilling  a  function  which 
cannot  be  fulfilled  otherwise — is  the  short  one  which 
joins  two  large  bodies  of  navigable  water  and  thus 
makes  the  whole  available. 


The  two  reductions  this  year  in  the  official  discount 
rates  at  London  and  Berlin  have  brought  these  rates 
below  the  average  charge  during  1910,  though  not  to 
the  basis  that  prevailed  in  1909.  Last  Saturday's  re- 
duction of  3^  of  1%  by  the  Imperial  Bank  of  Germany 
brings  the  minimum  down  to  4% — as  low  a  figure  as 
has  ruled  at  any  time  since  the  autumn  of  1905,  with 
the  exception  of  seven  months  in  1909,  when  the  rate 
was  3)^2% .  The  Reichsbank's  average  charge  during 
1910  was  the  h  ghest  of  any  important  European  cen- 
tre, namely,  4.35%,  even  Vienna  and.  Amsterdam 
having  enjoyed  slightly  lower  terms  from  their  central 
banks.  The  Berlin  official  rate  in  1909  averaged 
3.92%,  in  1908  it  was  4.75%,  in  1907  0.03%,  in  1900 
5.15%  and  in  1905  3.82%.  These  figures  form  a  con- 
trast with  French  discounts  during  the  same  period. 
The  Bank  of  France  has  steadily  adhered  to  its  favor- 
ite 3%  rate  since  early  in  1908;  in  that  year  the  aver- 
age was  3.05%  and  in  the  panic  year  of  1907  it  stood 
at  3.40%.  With  these  two  exceptions,  the  3%  mini- 
mum has  not  been  broken  in  recent  times,  neither 
during  the  period  of  cheap  money  in  1905  nor  of  dear 
money  in  1900.  The  average  Bank  rate  in  London 
has  never  once  been  below  the  French  rate  during 
the  last  decade.  Last  year's  English  figure  was 
3,72%;  it  was  2.71%  during  the  first  six  months  of 
1909  but  3.48%  in  the  second  half  of  the  year,  so  that 
the  annual  average  was  a  shade  over  3%.  In  1908 
only  2}/i%  was  charged  throughout  the  second  six 
months,  but  for  the  full  year  the  average  was  just  in 
excess  of  3%.  In  1907  it  was  4.93%,  the  Bank  rate 
having  then  touched  a  maximum  of  7%;  in  1900  it 
ruled  at  4.27%  and  in  1905  3%.  It  will  thus  be  seen 
that  Berlin  holds  the  record  for  dear  money  abroad, 
that  London  is  a  creditable  second  and  that  Paris  is 
at  once  the  lowest  and  most  stable  of  all.  In  New 
York  call  money  last  year  averaged  3%  for  the  daily 
renewals;  in  1909  the  figure  was  only  2%%. 

A  new  treaty  with  Japan  was  unexpectedly  sub- 
mitted to  the  Senate  this  week,  and  was  ratified  yes- 
terday. The  treaty  deals  primarily  with  tariff  ar- 
rangements between  the  two  countries,  but  the  im- 
pression was  at  once  created  in  California  that  it  would 
permit  of  the  wholesale  immigration  of  Japanese 
laborers,  and  a  storm  of  protest  arose.  It  was  not 
until  yesterday  that  the  text  of  the  treaty  was  pub- 
lished, along  with  a  declaration  by  Japan  agreeing  to 
maintain  the  status  quo  in  regard  to  immigration.  The 
California  Senate,  at  a  special  meeting  on  Wednesday 
evening,  passed  a  unanimous  resolution  urging  "the 
President  of  the  United  States  to  withdraw  said  treaty 
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from  further  consideration  by  the  Senate  of  the  United 
States,"  and  appealing  to  the  Senate  "to  withhold 
and  refuse  its  assent  to  a  compact  fraught  with  so 
much  danger  to  our  citizens,  to  our  industrial  devel- 
opment and  to  our  civilization."  The  resolution  also 
s1  ated  that  "It  further  appears  that  even  the  protective 
features  relating  to  immigration  matters  of  the  present 
treaty  with  Japan  are  omitted  in  the  new  draft." 
The  Chairman  of  the  Federal  Relations  Committee 
sent  the  following  telegram  to  President  Taft: 

Mr.  President:  California  is  much  alarmed  over  the 
newspaper  report  of  the  proposed  new  Japanese  treaty. 
The  Federal  Government,  unless  positively  assured 
that  Japan  will  enforce  regulations  restricting  emigra- 
tion to  the  United  States  of  such  subjects  as  are  inimical 
to  our  Western  civilization,  should  insist  upon  a 
restriction  clause  in  the  new  treaty.  Less  than  this 
will  inflame  the  public  mind  all  along  the  Pacific 
Coast,  and  may  lead  to  a  condition  that  will  be 
deplored  by  those  desirous  of  preserving  amity  and 
good  will  between  the  United  States  and  Japan. 
This,  in  the  opinion  of  the  Senate  Committee  on 
Federal  Relations,  is  the  sentiment  of  the  California 
Legislature. 

President  Taft  was  reported  to  have  been  much 
concerned  over  the  action  taken  in  California.  On 
Thursday  he  sent  the  following  message  to  Governor 
Johnson  of  California:  "I  have  the  resolutions  trans- 
mitted by  you.  The  treaty  and  the  assurances  from 
Japan  as  to  the  continuance  of  the  present  arrange- 
ment are  exactly  such  as  you  approved  when  the 
Secretary  of  State  and  I  explained  them  to  you. 
Will  you  not  explain  this  to  the  two  Houses  of  your 
Legislature  to  prevent  action  by  reason  of  misunder- 
standing".' Dispatches  from  Washington  state  that 
Secretary  Knox  told  the  Foreign  Relations  Committee, 
at  a  dinner  at  the  White  House,  that  there  was  a 
supplementary  understanding  with  Japan  for  the 
continuance  of  the  restriction  on  the  emigration  of 
Japanese  coolies  to  this  country  which  is  now  main- 
tained by  the  Japanese  Government.  Subsequently 
a  similar  assurance  was  vouchsafed  by  President  Taft, 
and  this,  together  with  the  correspondence  with  Japan 
issued  yesterday,  has  done  much  to  modify  California's 
apprehensions.  It  is  regrettable  that  so  delicate  a  mat- 
ter could  not  have  been  thoroughly  explained  before 
being  rushed  to  the  Senate  for  approval.  The  States  are 
naturally  jealous  of  their  rights  in  relation  to  matters 
of  great  local  concern,  and  the  immigration  of  Asiatics 
is  a  problem  in  which  California  is  directly  interested. 
At  the  same  time  the  Federal  Government  is  responsi- 
ble for  the  maintaining  of  friendly  relations  with 
foreign  Powers,  and  must  therefore  handle  all  treaties. 
It  is  to  be  hoped  that  President  Taft  has  now  suc- 
ceeded in  satisfying  the  Pacific  Coast  that  nothing  is 
proposed  which  would  run  counter  to  the  feeling  that 
exists  there  concerning  Japanese  immigration. 

In  our  issue  of  Jan.  21  last,  in  discussing  the  strikes 
of  railway  men  and  gas  works  employees  in  Portugal, 
we  commented  upon  the  success  of  the  Government  in 
overcoming  troubles  without  resorting  to  violence, 
and  added:  "The  direction  of  affairs  thus  far  by  the 
officials  of  the  new  Republic  has  been  characterized 
by  prudence,  restraint  and  toleration."  A  correspon- 
dent takes  exception  to  this  statement,  and  refers  to 
"the  disgraceful  treatment  of  law-abiding  religions  " 
which  "was  carried  on  not  only  by  the  mob,  but  by  the 


military,  with  the  knowledge,  consent  and  often  at  the 
instigation  of  the  officials  of  this  so-called  Republic." 
Our  correspondent  resents  what  he  construes  as  an 
implication  that  we  advocate  "imprisonment  of  obvi- 
ously innocent  persons  without  trial,"  and  sanction 
"destruction  and  confiscation  of  rightful  property." 
We  regret  that  our  remarks,  which  contained  no  refer- 
ence whatever  to  religious  matters,  should  have  been 
misapprehended  and  misapplied  by  our  correspondent. 
The  "Chronicle"  has  consistently  championed  the 
rights  of  property  against  any  form  of  confiscation  by 
governments  or  other  authorities;  we  have  also  always 
voiced  opposition  to  unfair  treatment  of  any  class  of 
the  populous,  secular  or  sectarian,  and  there  would  ap- 
pear to  be  just  grounds  for  complaint  concerning  re- 
cent developments  in  Portugal  in  these  respects.  It 
is  our  belief  that  the  rights  of  property  were  not  duly 
honored  in  Portugal,  and  evidently  the  Government 
itself  realizes  this,  for  a  cable  dispatch  from  Lisbon 
last  Sunday  stated  that  "the  Government  is  contem- 
plating contracting  a  loan  to  indemnify  the  foreign 
religious  congregations,  which  have  been  allowed  to 
choose  restoration  of  their  property  or  an  indemnity." 
The  inconsiderate  treatment  meted  out  to  helpless 
women  was  one  of  the  most  deplorable  incidents  of 
the  revolution.  The  fact  that  at  such  a  time  violence 
is  apt  to  develop  cannot  be  accepted  as  any  excuse. 
It  is  not  quite  clear,  however,  that  the  Government 
was  responsible  for  all  that  took  place.  In  an  inter- 
view with  the  head  of  the  Convent  of  St.  Joseph,  near 
Lisbon,  who  has  just  arrived  in  this  country,  the  state- 
ment is  made  that  "For  a  week  the  people  had  been 
howling  about  the  convent.  Everywhere  there  was 
evidence  of  hatred  against  us.  When  a  threat  was 
made  to  blow  up  the  convent,  the  Government  sent 
soldiers  and  police  to  protect  us."  The  hostility  of 
the  public  could  not,  in  any  event,  justify  the  unlaw- 
ful seizure  of  property,  and  if  the  Republican  authori- 
ties are  sincere  now  in  their  profession  of  a  desire  to 
make  proper  indemnity,  the  event  will  be  occasion 
for  rejoicing. 

In  the  House  of  Commons  the  Veto  Bill  passed  its 
first  reading  on  Wednesday  by  the  substantial  ma- 
jority of  351  to  227  votes,  the  Government  having 
been  supported  by  the  Nationalist  and  Labor  mem- 
bers. The  second  reading  will  be  taken  up  on  Mon- 
day next,  when  Austen  Chamberlain  will  move  an 
official  Opposition  amendment  welcoming  the  intro- 
duction of  a  bill  for  the  reform  of  the  House  of  Lords, 
but  declining  to  sanction  a  measure  placing  all  legis- 
lative authority  in  the  hands  of  a  single  chamber.  A 
bitter  fight  is  anticipated,  though  the  decisive  vote  of 
Wednesday  leaves  little  room  for  doubt  over  the  out- 
come . 

Premier  Asquith  introduced  the  bill  on  Tuesday  to 
a  crowded  house.  The  measure,  he  said,  had  been 
endorsed  by  the  country  through  the  return  of  its 
supporters  to  Parliament  by  a  majority  of  126.  The 
Lords  had  chosen  to  commit  political  suicide  when  they 
rejected  the  Budget  of  1909;  "history  would  say  that 
was  the  most  stupendous  act  of  political  blindness 
ever  perpetrated.  Beriditary  in  origin,  irresponsible 
in  the  exercise  of  its  powers,  and  overwhelmingly  par- 
tisan in  its  actual  composition — that  was  the  body 
to  which  the  law  entrusted  the  right  to  delay  and  check 
the  considered  decisions  of  elected  representatives  of 
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the  people."  He  did  not  propose  to  dispense  with  a 
second  chamber;  the  people  had  already  suffered 
enough  from  the  evils  of  what  was  practically  a  single- 
chamber  government;  but  the  country  had  twice 
emphatically  said  "No"  when  asked  if  all  progressive 
legislation  should  come  to  a  standstill  pending  the 
evolving  of  a  new  second  chamber.  "The  Govern- 
ment," he  concluded,  "presents  this  bill  as  the  first 
and  most  urgent  step  that  it  can  take  toward  the  at- 
tainment of  perfection." 

Mr.  Balfour,  leader  of  the  Opposition,  regretted  the 
absence  of  a  conciliatory  spirit  in  the  Prime  Minister's 
speech.  The  Opposition  was  convinced  that  some 
leaven  of  the  hereditary  character  was  necessary  for 
the  second  chamber,  and  he  would  do  much  so  that  a 
great  struggle  might  be  averted  in  a  Coronation  year. 
But  some  issues  were  so  great  that  no  compromise  was 
possible  and  must  be  carried  over  the  heads  of  the 
Unionist  Party.  Other  members  of  the  Opposition 
advocated  efforts  to  reach  an  amicable  arrangement, 
but  Mr.  Winston  Churchill,  the  Home  Secretary,  in 
concluding  the  debate  for  the  Government,  replied 
that  the  Ministers  would  not  have  fifty  supporters 
left  if  they  agreed  to  enter  such  a  conference  now. 
Contrasted  with  the  referendum,  the  Liberals'  pro- 
posals were  the  veriest  Toryism. 

Lord  Lansdowne,  leader  of  the  Opposition  in  the 
House  of  Lords,  on  Wednesday  gave  notice  of  a  bill 
for  the  reform  of  the  Upper  Chamber.  It  is  now 
thought  probable  that  the  Lords  will  either  reject  the 
Veto  Bill  outright  or  introduce  amendments  which 
the  Ministry  will  not  accept,  with  the  result  that  the 
Government  will  be  compelled  to  prorogue  Parliament 
until  after  the  Coronation  and  then  decide  whether 
a  sufficient  number  of  Peers  should  be  created  to 
force  the  bill  through  the  House  of  Lords. 

Next  week  Lord  Balfour  of  Burleigh  is  to  submit  to 
the  House  of  Lords  a  bill  for  the  introduction  of  the 
referendum  on  occasions  of  vital  moment  to  the 
nation. 

China's  reply  to  Russia's  ultimatum  has  been  ac- 
cepted as  satisfactory  to  the  Russian  Government, 
and  no  hostilities  are  now  threatened.  Four  of  the 
six  points  raised  by  Russia  concerning  the  observance 
of  the  Treaty  of  1881  have  been  conceded  and  the 
Foreign  Office  in  St.  Petersburg  announces  that  the 
other  two  can  be  easily  adjusted.  All  plans  for  a 
military  demonstration  have  accordingly  been  aban- 
doned. The  incident,  it  is  stated  in  dispatches  from 
Pekin,  is  not  regretted  by  the  officials  of  the  British 
Legation  there,  inasmuch  as  the  Chinese  administra- 
tion, it  is  claimed,  had  adopted  a  policy  of  uncon- 
scionable procrastination  in  all  dealings  with  foreign 
countries.  Great  Britain  is  declared  to  have  had  her 
patience  sorely  tried  by  delays  in  securing  action  by 
China,  while  the  United  States  has  recently  had  ex- 
perience in  the  same  direction,  the  final  steps  inci- 
dental to  the  raising  of  the  proposed  loan  not  having 
been  yet  taken.  The  results  achieved  by  the  nucleus 
of  the  Parliament  promised  for  the  Chinese  Empire 
fell  far  short  of  optimistic  expectations,  owing  mainly 
to  the  differences  which  arose  between  the  represen- 
tatives of  the  people  and  the  official  party.  Now 
that  the  country  aspires  to  enter  the  family  of  pro- 
gressive nations,  the  administrative  methods  of  a 
thousand  years  ago  are  impossible.     Western  civili- 


zation moves  at  a  faster  pace  than  the  East  has  been 
accustomed  to  for  generations,  a  fact  that  the  Pekin 
authorities  apparently  need  to  learn. 

As  the  week  closes,  the  indications  are  that  the 
Canadian  agreement  will  not  be  voted  upon  at  this 
session  of  the  S  enate  and  that  President  Taft  will  call 
an  extra  session  a  few  weeks  after  adjournment. 
The  Senate  Committee  on  Finance  did  not  report  the 
agreement  to  the  Senate  until  yesterday,  when  it  did 
so  without  any  recommendation  as  to  further  action. 
Every  contrivance  has  been  resorted  to  by  opponents 
of  reciprocity  to  check  the  progress  of  legislation  on 
this  subject  and  Congress  has  much  to  do  before  it  rises 
this  day  week.  Nothing  of  importance  has  occurred 
during  the  current  week  in  reference  to  the  agreement. 
The  Prime  Minister  of  Great  Britain,  when  questioned 
regarding  Mr.  Champ  Clark's  reference  to  annexation, 
said  that,  as  he  did  not  wish  to  give  a  fictitious  value 
to  such  talk,  he  would  not  instruct  Ambassador 
Bryce  to  make  any  representations  to  the  American 
Government  in  the  matter.  In  the  Canadian  Parlia- 
ment, F.  D.  Monk,  leader  of  the  French  Nationalists, 
moved  that,  with  a  view  to  dispelling  the  feeling  of 
unrest  created  by  comments  made  in  the  United  States 
and  Canada  as  to  the  political  consequences  of  the 
agreement,  the  House  affirms  emphatically  its  deter- 
mination to  preserve  intact  the  bonds  which  unite 
Canada  to  the  British  Empire  and  the  full  liberty  of 
Canada  to  control  her  fiscal  policy  and  internal  au- 
tonomy. Sir  Wilfred  Laurier  accepted  the  amend- 
ment, though  it  came  from  a  member  of  the  Opposi- 
tion, and  it  was  passed  without  dissent. 


Reductions  in  official  Bank  rates  on  the  Continent 
of  Europe  continue  to  be  announced.  On  Saturday 
last  the  Imperial  Bank  of  Germany  lowered  its  mini- 
mum from  43^%  to  4%.  On  the  same  day  the 
National  Bank  of  Belgium  declared  a  43^%  rate,  a 
reduction  of  ^  of  1%.  On  Thursday  the  Imperial 
Bank  of  Austria  brought  its  charge  down  to  the 
same  evel  as  that  of  the  Reichsbank.  The  Bank 
of  Bengal,  on  the  other  hand,  marked  its  rate  up  from 
7%  to  8%,  this  change  having  been  brought  about  by 
trade  activity  and  the  consequent  demand  for  funds  in 
India;  that  country  "ear-marked"  gold  in  London. 
Turning  to  private  discounts  abroad ,  the  changes  have 
not  been  marked.  Spot  bills  in  London  are  now 
accepted  at  3%,  while  bills  to  arrive  can  be  placed 
at  2;.i%,  indicating  that  easier  money  is  looked 
for  there.  In  Paris  the  private  rate  remains  at 
2M%;  the  Bank  of  France  again  recorded  a  moderate 
gain  in  specie  as  well  as  a  reduction  of  nearly  $10,- 
000,000  in  note  circulation  and  a  gain  of  no  less  than 
SI 8, 000 ,000  in  deposits.  The  Berlin  open  market 
rate  is  3%  for  spot  bills  and  2>l/i%  for  bills  to  arrive. 
Brussels  and  Amsterdam  each  quote  3}4%- 

The  Bank  of  England  was  again  allowed  to  take 
all  the  new  South  African  gold  offered  in  the  open 
market  which  was  not  needed  by  the  India  Council. 
On  Thursday  the  weekly  statement  showed  a  gain  in 
bullion  of  £700,179,  but  circulation  rose  fully  £185,0.  0, 
so  that  the  total  increase  in  reserve  was  only  £515,011 . 
This  was  not  sufficient  to  offset  the  increase  in  loans 
and  deposits.  The  expansion  in  loans  amounted  to 
£1,407,090,  while  public  deposits  increased £3,124,088, 
against  a  reduction  in  ordinary  deposits  of  £1,213,020. 
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Our  special  correspondent  advises  us  that  the  total 
amount  of  bullion  on  hand  at  the  close  of  the  Bank 
week  was  £38,197,152.  The  ratio  of  reserve  to  liabili- 
ties declined  from  52.72%  last  week  to  51.86%  this 
week.  This  compares  with  an  average  of  less  than 
48%  at  this  date  during  the  last -ten  years,  while  the 
Bank's  stock  of  bullion  is  also  well  above  normal  for 
the  latter  part  of  February.  The  foreign  exchanges 
are  still  in  London's  favor,  and  it  is  reported  that 
£1,000,000  gold  is  on  the  way  thither  from  Brazil, 
while,  of  course,  consignments  arrive  regularly  every 
Monday  from  the  Transvaal.  Since  the  weekly  state- 
ment was  compiled  the,  Bank  has  added  £.71,000 
to  its  supply  of  gold,  as  recorded  by  cable,  while 
£50,000  in  sovereigns  has  been  sent  to  India.  Our 
correspondent  also  furnishes  the  following  details  of 
the  gold  movement  in  and  out  of  the  Bank  for  the 
Bank  week:  Imports,  £383,000  (wholly  bought  in  the 
open  market);  exports,  £305,000  (of  which  £5,000  to 
South  America  and  £300,000  ear-marked  India),  and 
receipts  of  £622,000  net  from  the  interior  of  Great 
Britain. 

The  New  York  money  market  is  so  oversupplied 
that  rates  are  constantly  inclined  to  sag,  although  they 
are  now  so  low  that  a  further  decline  of  note  would 
appear  to  be  improbab'e.  The  position  is  somewhat 
curious.  Offerings  for  use  on  call  or  time  on  the  New 
York  Stock  Exchange  are  much  in  excess  of  require- 
ments, whereas  the  amount  of  commercial  paper 
awaiting  absorption  is  rather  large,  the  investment  of 
funds  in  bonds  is  not  abnormally  extensive,  the  public 
demand  for  stocks  is  extremely  light,  and  new  securi- 
ties cannot  be  floated  except  on  terms  very  attractive 
to  investors.  In  order  to  find  borrowers  it  has  been 
necessary  in  a  good  many  instances  to  grant  conces- 
sions in  regard  to  the  collateral  accepted;  loans  on  all- 
industrial  securities  as  well  as  on  inactive  stocks  have 
been  rather  common.  One  or  two  powerful  insti- 
tutions, on  the  contrary,  have  again  insisted  upon 
collateral  of  exceptionally  high  grade,  and  in  these  in- 
stances rates  below  those  usually  quoted  have  been 
granted.  There  has  been  a  slight  lull  this  week  in  the 
output  of  new  stocks  and  bonds,  while  last  Saturday's 
bank  statements  showed  an  increase  in  cash,  curtail- 
ment in  loans  and  an  addition  (of  $3,872,650)  to  the 
actual  surplus  reserve.  The  easiness  in  the  local 
money  market  is  paralleled  at  other  American  cities 
(though  there  has  been  an  advance  in  Canada) , 
while  abroad  three  Bank  rates  have  been  reduced 
within  the  last  week,  to  wit,  in  Berlin,  in  Vienna  and 
in  Brussels. 

Call  money  on  no  day  this  week  reached  2%%, 
the  maximum  having  been  2%%.  That  figure  was 
recorded  on  Monday  and  again  on  Thursday.  On 
Tuesday  no  loans  were  made  above  2*4%,  and  busi- 
ness was  done  at  a  minimum  of  l%%.  Yesterday  the 
range  was  2%  to  2%%,  the  final  loan  for  the  week 
being  made  at  234%.  The  average  ruling  rate  has 
been  2J4%-  One  or  two  very  large  banks  and  trust 
companies  have  again  refused  to  accept  these  quota- 
tions, with  the  result  that  their  cash  reserves  have 
reached  abnormal  proportions.  Time  money  rates 
have  been  lowered  for  nearly  all  maturities.  Sixty- 
day  facilities  have  been  obtained  at  2%%,  loans  run- 
ning into  June  have  been  done  at  3%,  six  months' 
accommodation  is  plentiful  at  3^%,  while  a  few  over- 


the-year  transactions  have  been  made  on  choice  col- 
lateral at  4%.  Firms  of  the  best  standing  have  been 
able  to  secure  better  terms  than  those  not  so  well 
known.  The  detailed  range  at  the  close  of  the  week 
is  as  follows:  Sixty  days,  2%@3%;  90  to  100  days, 
3@3^%;  four  months,  3M@3^%;  rive  and  six 
months,  3K%>  eight  months,  3%%  and  over  the  year 
4@4^%.  Most  of  the  discounting  by  local  insti- 
tutions has  been  done  at  4%.  Pains  have  been  taken 
to  select  only  those  bills  of  indisputable  quality.  An 
adequate  amount  of  these  has  been  drawn,  so  that  the 
market  has  been  fairly  active.  From  out  of  town 
there  have  been  received  moderate  orders  for  bills 
yielding  4^%,  and  here  also  the  supplies  have  been 
ample.  The  banks  in  nearly  every  section  of  the 
country  are  carrying  more  than  the  percentage  of 
reserve  legally  required,  and  an  outlet  is  naturally 
sought  for  the  surplus.  Quotations  may  be  given  as 
4@434%  for  prime  four  to  six  months'  single-name 
bills  and  60  to  90  days'  endorsed  bills  receivable,  with 
43/2@4?4%  named  for  less  well-known  bills. 

Demand  sterling  has  ruled  between  4  8634  and 
4  863^2  throughout  the  week,  while  cable  transfers 
have  fluctuated  between  4  86^  and  4  86^.  That 
rates  should  have  been  so  firmly  maintained  in  v  ew 
of  the  state  of  the  international  money  markets 
has  been  a  matter  of  surprise  among  operators.  Other 
influences  of  a  depressing  nature  have  included  reports 
of  very  large  exports  of  merchandise,  intimations  that 
large  blocks  of  bonds  and  notes  will  shortly  be  placed 
abroad  by  our  leading  banking  houses,  and  a  steady 
demand  for  outstanding  bonds,  as  well  as  considerable 
purchasing  of  stocks  since  the  new  fortnightly  account 
was  opened  in  London.  Pronounced  weakness  in 
francs  occurred  simultaneously  with  a  rise  in  sterling 
at  Paris  to  25  francs  31  centimes.  The  inference 
drawn  here  was  that  arrangements  had  been  com- 
pleted to  float  the  looked-for  Southern  Pacific  issue 
of  bonds  in  Paris;  yet  the  bankers  identified  with 
this  company  are  not  known  to  have  been  sellers  of 
exchange  either  on  Paris  or  London.  The  strength 
m  sterling  cannot  be  attributed  wholly  to  the  fall  in 
nterest  rates  here,  for  discounts  have  declined  quite 
as  rapidly  in  Europe.  Bills  shipped  now  can  be  ne- 
gotiated in  London  below  3%  and  in  Paris  at  234% 
or  less.  Moreover,  London  will  shortly  receive  about 
$5,000,000  gold  from  Brazil  and  the  Transvaal  is 
sending  new  bars  to  the  open  market  at  the  rate  of 
fully  $3,000,000  weekly.  The  Bank  of  England  has 
encountered  no  competition  at  the  Monday  sales  of 
the  metal  for  some  time,  India  being  the  only  other 
buyer.  At  this  week's  settlement  in  London  the 
contango  rate  fell  to  4%  from  43^%  a  fortnight  ago. 

Not  many  cotton  bills  are  in  evidence,  but  grain 
bills  are  a  feature  at  the  moment.  Finance  bills  are 
not  being  drawn  under  existing  international  monetary 
conditions.  Trading  has  been  very  quiet  throughout 
the  week.  Cable  transfers  were  fairly  active  on  Mon- 
day and  Tuesday  for  settlement  purposes,  but  since 
Wednesday's  holiday  dulness  has  reigned.  The  March  1 
dividend  and  interest  payments  are  expected  to 
involve  more  or  less  inquiry  for  remittance  at  the 
opening  of  next  week,  although  the  disbursements 
then  are  not  as  heavy  as  those  of  April  1.  Speculation 
has  abated  for  the  present,  but  is  apt  to  breakout  at 
any  time.     Most  operators  are  still  feeling  their  way 
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cautiously.  It  remains  to  be  seen  how  the  adverse 
decision  in  the  railroad  freight  case  will  affect  the 
European  buying  of  our  securities.  It  frequently 
happens  that  a  collapse  in  our  prices  is  taken  advantage 
of  to  make  semi-speculative  purchases.  During  the 
demoralization  yesterday,  after  the  extreme  losses  in 
London,  European  investors  were  reported  to  have 
made  considerable  purchases  of  American  stocks. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  firmer,  quotations 
being  4  8345 @4  8355  for  sixty  days,  4  8620 @4  8625 
for  demand  and  4  8655(5)4  8660  for  cable  transfers. 
On  Monday  demand  advanced  to  4  8635  @4  8640  and 
cable  transfers  to  4  8660  @4  8670,  while  sixty  days 
remained  unchanged.  On  Tuesday  demand  was 
steadier  at  4  8635  @4  '8645,  cable  transfers  closed  at 
4  8665 @4  8675,  while  sixty  days  was  unchanged. 
Wednesday  was  a  holiday.  Demand  declined  to 
4  8625 @4  8635  on  Thursday  forenoon,  but  rallied 
10  points;  cable  transfers  recovered  to  4  8665 @4  8670, 
while  sixty  days  advanced  to  4  8350 @4  8360.  On 
Friday  demand  was  not  offered  under  4  863^  at  the 
close  and  4  8Q%  was  bid  for  cable  transfers. 

The  market  closed  on  Friday  at  4  8365(6  !  8375  for 
60  days,  4  8620 @4  8625  for  demand  and  4  8655(5 
4  8660  for  cables.  Commrecial  on  banks  was  quoted 
at  4  83}/£(a)4  833^  and  documents  for  payment  4  S3J4 
(5)4  83^.  Cotton  for  payment  ranged  from  4  82%  @ 
4  8334,  grain  for  payment  from  4  83}4(a  4  84. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  24  1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

$7,673,000 
1,674,000 

$4,155,000 
674,000 

Gain    S3, 518, 000 

Gold 

Gain       1,000.000 

Total  gold  and  legal  tend  ers 

$9,347,000 

$4,829,000 

Gain    $4,518,000 

With  the  Sub-Treasury  operations  the   result  is  as 
follows. 


Week  ending  Feb.  24  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above- 

89,347,000 
27,300,000 

$4,829,000 
27,200,000 

Gain    $4,518,000 
Gain          100,000 

Total  gold  and  legal  tenders 

$36,647,000 

$32,029,000 

Gain    S4, 618.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Feb.  23  1911. 


Gold. 


England.. 
France    . . 
Germany 
Russia  a . . 
Aus-Hunb 

Spain 

Italy  d... 
Netherl'ds 
Nat.Belg.d 
Sweden  .. 
Swltzcrl'd. 
Norway  .. 

Total  week 
Prev  week 


£ 

38,197, 

130,024, 

43,204, 

144,811, 

55,248 

16,466 

39,440 

10,846 

5,860 

4,463 

6,257 

1,869 


152 
320 
150 
000 
000 
000 
000 
000 
667 
000 
000 
000 


496,746,289 

495,014,710 


Silver. 


33,253,800 

15,450.000 

6,649,000 

12,620,000 

30,868,000 

3,515,000 

2,449,000 

2,930,333 


Total. 


£ 

38,197, 

163,278, 

58,714, 

151,460, 

67,868, 

47.334, 

42,955, 

13,295 

8,791 

4,463 

6,257 

1,869 


Feb.  24  1910. 


Gold. 


000    56 


000 
000 
000 
000 

ooo 

000 
,000 


107,735,133  604.481.422 
106,689,913  602,304,023 

I 


£ 

032,803 
347,040 
244,850 
541,000 
027,000 
147,000 
800,000 
,084.000 
,330,000 
470,000 
100,000 
552,000 


Silver. 


34,931.760 

14,275,950 

7,642,000 

13,128,000 

30,853.000 

4,006,000 

2,966,500 

2,165,000 


497,875,693  109,968,210 
496,252,448  108,857,343 


Total. 


£ 

632,803 
278,800 
520,800 
183,000 
755,000 
000,000 
S06.000 
,050,500 
,405,000 
470,000 
100,000 
,552,000 


007,843,903 
605,109,791 


a  The  total  of  gold  in  the  Bank  of  Russia  includes  the  balance  held  abroad — that 
Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The  propor- 
tion so  held  and  consequently  duplicated  in  the  above  statement  is  about  one-sixth 
of  the  total  in  each  year. 

b  The  Austro-Hungarian  Bank  statement  is  now  issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzcr.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  in 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to  obtain; 
It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  Is  a  close  approximation. 


RUSSIA'S  WARNING  TO  CHINA. 

The  Russian  Government's  diplomatic  note  to 
China  regarding  the  treaty  over  Central  Asia,  accom- 
panied as  it  was  by  a  polite  warning  that  prompt  action 
in  the  matter  would  be  necessary,  was  one  of  the  events 
which  remind  people  of  the  larger  problems  always  in- 
volved in  the  movement  to  extend  the  area  of  the  civil- 
ized commercial  world.  The  Russian  note  referred  to 
the  province  of  Hi,  an  enormous  area,  little  known  to 
the  outside  world,  which  extends  south  from  Si- 
beria to  the  northern  border  of  Tibet,  and  oc- 
cupies the  very  centre  of  the  Asiatic  provinces.  The 
treaty  in  question,  between  Russia  and  China,  was 
made  as  a  consequence  of  a  Tartar  rebellion  which 
occurred  forty  or  more  years  ago.  Russia  at  that 
time  had  intervened  to  take  possession  of  the  re- 
volted province,  which  it  administered  for  ten  years, 
and  then,  in  1881,  returned  to  the  Chinese  Govern- 
ment, which  had  in  the  meantime  recovered  the  power 
of  managing  its  provincial  dominions. 

The  terms  under  which  the  territory  was  handed 
back  to  China  were  somewhat  complicated;  in  the  main, 
they  provided  for  some  special  trade  privileges  for  Rus- 
sia, and  for  the  allotment  of  a  portion  of  the  territory 
into  which  inhabitants  might  move  who  preferred  to 
adhere  to  Russian  sovereignty.  The  treaty  provided 
for  its  own  expiration  on  formal  notice  at  ten-year 
intervals,  six  months'  notice  being  required.  One  of 
these  intervals  having  been  about  to  expire  this  pres- 
ent week,  China  had  intimated  its  purpose  of  denounc- 
ing the  treaty  and  terminating  its  arrangements.  The 
Russian  note  to  China  amounted  to  a  demand  for  the 
formal  stating  of  relations  which  China  would  continue 
to  maintain  with  Russia  regarding  the  territory  in  ques- 
tion, and  for  immediate  declaration  in  regard  to  them. 
Dispatches  from  St.  Petersburg,  in  the  middle  of  the 
present  week,  announced  that  the  dispute  has  been 
adjusted  in  a  way  satisfactory  to  Russia,  and  that 
the  suggestion  of  a  military  demonstration  was  suffi- 
cient to  hasten  the  slow-going  Chinese  Government. 

The  interest  of  the  episode  to  the  larger  political 
world  is  the  light  it  throws  on  the  general  position  of 
Russia.  The  fact  that  the  St.  Petersburg  Government 
has  accepted  the  response  of  China  shows  apparently 
that  no  policy  of  aggression  had  been  matured;  but  the 
fact  of  the  peremptory  demand  equally  shows  the 
attention  which  the  Russian  Government  is  giving  to 
that  part  of  its  dominions  which  touch  on  the  Chinese 
frontier. 

For  considerably  more  than  a  century  the  two  salient 
characteristics  of  Russian  diplomacy  have  been,  first, 
its  stubborn  tendency  to  extend  the  borders  of  its  do- 
minions, and,  second,  its  patience  in  that  effort,  ex- 
pressed by  its  constant  feeling  after  the  line  of  least 
resistance.  As  far  back  as  the  time  of  the  first  Na- 
poleon, Russia  was  moving  slowly  and  steadily  to- 
wards Constantinople.  WThen  its  progress  in  that  di- 
rection was  blockaded  by  the  War  of  1878,  the  inter- 
ference of  the  European  Powers  and  the  subsequent 
neutralizing  of  the  Balkans,  Russia  began  to  move 
from  the  north  into  Asia — a  tendency  not  unnatural 
from  the  fact  that  Russia  itself  was  already  largely 
an  Asiatic  Power.  It  was  in  1885  that  its  movement 
toward  the  south,  and  in  the  direction  of  the  Indian 
frontier,  brought  the  collision  with  England  in  Afghan- 
istan.    Checked  at  that  point,  the  steady  movement 
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of  expansion  was  resumed  at  the  west  and  southwest 
of  Siberia,  until,  at  the  Korean  frontier,  Russia  en- 
countered Japan.  The  war  of  1901  was  the  result. 
It  would  not  be  illogical  if  the  diplomatic  attention  of 
Russia  were  now  to  be  converged  on  those  outlying 
portions  of  China  itself  in  Central  Asia,  which  are 
not  on  the  borders  of  territory  of  the  other  great 
Powers . 

The  province  of  Hi  is  said  to  be  six  hundred  miles 
from  any  railway;  the  Russian  troops  who  are  moving 
toward  that  frontier  are  making  their  way  on  foot. 
But  the  province  thus  cut  apart  from  association  with 
the  commercial  world  is  rich  in  natural  resources. 
It  was,  indeed,  one  of  the  great  sources  of  commercial 
wealth  in  the  early  days  of  the  caravan  route  to  the 
East.  Its  principal  city,  Kashgar,  is  mentioned  re- 
peatedly  as  a  market  of  traders  in  the  Arabian  Tales  of 
the  Thousand  and  One  Nights.  Ultimately  the  terri- 
tory is  unquestionably  destined  to  be  exploited  by 
productive  industry  and  traversed  by  railway  lines. 
Railways  from  the  south  and  east  already  touch  on 
its  frontiers. 

When  there  was  reason,  a  decade  or  so  ago,  to  sup- 
pose that  the  Chinese  Empire  was  disintegrating,  this 
was  one  of  the  regions  which  seemed  to  be  logically 
marked  out  as  the  spoil  of  Russia.  To  what  extent 
the  rise  of  the  new  China,  political  and  diplomatic, 
has  altered  this  aspect  of  the  situation,  every  one 
knows;  indeed,  the  despatches  have  ventured  the  sug- 
gestion that  the  denouncing  of  the  Treaty  of  1881  was 
in  no  small  measure  the  comment  of  the  new  China  on 
an  irritating  situation  which  old  China  had  left  to  it. 
That  Russia  intended  to  carry  matters  with  a  high 
hand,  and  seize  the  province  in  the  face  of  China's  pro- 
tests, was  at  no  time  supposed.  Russia  is  not  in  a  posi- 
tion to  defy  the  other  Powers  of  Europe.  Neverthe- 
less, the  question  will  arise,  with  larger  interest  be- 
cause of  the  attitude  taken  by  Russia,  what  will  China 
herself  be  able  to  do  in  opening  up  this  territory?  The 
present  incident  may  provide  a  test  of  the  willingness 
and  capacity  of  the  Pekin  Government  to  take  its 
place  among  the  Western  Powers  in  advancing  the 
general   movement  of  trade  and  commerce. 

The  one  certainty  is  that  events  of  the  decade  past 
show  the  sealing-up  of  Central  Asia  to  be  no  longer  a 
possibility.  Persia  has  adopted  a  form  of  popular 
constitution,  and  is  gradually  opening  up  to  outside 
trade.  Tibet  has  been  connected  with  the  outside 
world  through  the  intervention  of  its  European  neigh- 
bors. In  so  far  as  this  other  rich  but  quite  unexploited 
region  of  Central  Asia  is  subject  to  the  important 
domination  of  China,  it  is  manifest  that  the  Chinese 
Empire  must  make  known  its  own  position  regarding 
the  future  of  the  province.  Whether  individually  or 
under  the  hegemony  of  the  other  Powers,  the  progress 
of  civilization  must  be  furthered  by  the  Chinese  au- 
thorities themselves,  if  the  pressure  from  the  Russian 
frontier  is  to  be  escaped.  At  the  same  time,  the  ap- 
parently satisfactory  adjustment  of  this  particular 
dispute,  without  the  demonstrations  of  a  coercive 
nature  which  have  long  been  familiar  in  episodes  of 
the  sort,  is  one  of  those  incidents  which  point  to  the 
regular  and  orderly  adjustment  of  international  di- 
plomacy of  the  present  day,  as  contrasted  with  the 
era  of  diplomatic  blustering  and  'impulsive  ultimatums 
which  perpetually  disquieted  the  world  of  international 
politics  a  decade  ago. 


THE  PROPOSED  INCREASE  IN  MAIL  RATES  ON 
MAGAZINES. 

We  have  avoided  thus  far  discussing  the  merits  of 
the  proposition  that  the  rate  of  postage  on  publica- 
tions other  than  newspapers  be  increased  from  one 
cent  a  pound  to  four  cents.  The  following  extract, 
however,  from  the  "American  Review  of  Reviews" 
links  our  name  with  the  matter  in  such  a  way,  and 
embodies,  besides,  so  many  inaccuracies  and  mis- 
statements, that  it  seems  to  us  failure  to  make  reply 
on  our  part  might  be  construed  by  the  uninformed  as 
an  admission  of  the  truth  of  what  is  said. 
Peculiar  Exemptions  From  the  Second-Class  Postage  Increase. 

The  haphazard  and  ridiculous  nature  of  the  recent  propo- 
sition [for  increasing  the  postage  on  magazines]  can  be  shown 
by  examining  another  of  its  details.  Tacked  on  to  this  new- 
provision  are  these  final  words:  "provided,  that  the  increased 
rate  shall  not  apply  to  publications  mailing  less  than  four 
thousand  pounds  of  each  issue."  It  is  stated  that  Mr.  Hitch- 
cock added  this  proviso  to  accommodate  a  Senator  who 
was  interested  in  a  comparatively  small  periodical  in  his 
own  State.  But  let  us  consider  for  a  moment  what  it  means. 
The  great  organ  of  Wall  Street,  far  more  profitable  than 
most  of  the  popular  periodicals,  is  the  "Commercial  and 
Financial  Chronicle."  Its  subscription  price  is  ten  dollars 
a  year,  and  its  advertising  rates,  of  course,  are  not  low. 
Yet  it  claims  a  circulation  of  only  2,000  copies.  Why 
should  it  have  access  to  the  mails,  in  order  to  reach  leading 
bankers  throughout  the  United  States,  at  one  cent  a  pound 
on  its  present  circulation,  while  it  would  have  to  pay  four 
cents  a  pound  if  its  circulation  were  considerably  larger? 
This  financial  journal,  which  appears  weekly,  has  a  series 
of  special  supplements,  some  of  them  bulky,  amounting  to 
thirty-four  in  the  course  of  the  year.  Its  "Bank  and 
Quotation"  supplement  is  monthly,  its  "Railway  Supple- 
ment" is  quarterly,  and  so  on.  By  a  proper  distribution 
of  these  supplements  in  association  with  its  fifty-two  weekly 
issues,  this  paper  could  evidently  avoid  altogether  the 
four-cent  rate,  although  its  supplements  are  loaded  with 
profitable  advertising.  If,  on  the  other  hand,  this  admirable 
organ  of  banking  and  financial  interests  had  its  issues  aggre- 
gated on  a  monthly  basis,  it  would  be  compelled,  undoubt- 
edly, to  pay  four  cents  a  pound  on  its  entire  weight. 

It  will  be  observed  that  the  "Review  of  Reviews" 
quotes  the  proviso  "that  the  increased  rate  shall  not 
apply  to  publications  mailing  less  than  4,000  lbs.  of 
each  issue,"  and  then,  after  calling  this  paper  "the 
great  organ  of  Wall  Street,"  and  making  a  number  of 
statements  about  things  connected  with  our  paper 
concerning  which  the  Review  could  know  nothing,  such 
as  saying  it  is  "far  more  profitable  than  most  of  the 
popular  periodicals,"  winds  up  with  the  declaration, 
"yet  it  claims  a  circulation  of  only  2,000  copies." 
Starting  with  this  false  premise,  it  is  assumed  that 
the  "Chronicle"  would  enjoy  exemption  from  the 
higher  rate  under  the  proviso  referred  to  by  reason  of 
this  alleged  small  circulation. 

The  "Chronicle"  has  been  in  existence  so  long  and 
is  so  well  known  in  financial  and  industrial  circles,  not 
only  in  the  United  States  but  all  over  the  world,  that 
we  have  never  found  it  necessary  to  make  any  repre- 
sentations regarding  our  circulation.  But  we  cannot 
understand  how  any  person  with  the  least  knowledge 
of  affairs  would  make  such  a  grotesque  statement  as 
that  this  paper  has  a  circulation  of  only  2,000,  or  to 
think  that  it  could  meet  its  expenses  if  that  were  the 
limit  of  its  subscription  list.  As  a  matter  of  fact, 
it  has  not  far  from  that  number  of  subscribers  in  Great 
Britain  alone.  We  will  only  add  that  it  had  a  circula- 
tion of  over  5,000  copies  forty  years  ago,  when  the 
writer  of  this  entered  the  office  as  a  boy,  and  its  circula- 
tion has  been  steadily  growing  in  all  the  years  since  then. 
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The  editor  of  the  "Review  of  Reviews"  is  correct  in 
asserting  that  we  have  "a  series  of  special  supplements, 
some  of  them  bulky,  amounting  to  thirty-four  in  the 
course  of  the  year,"  and  he  might  have  added,  for 
the  information  of  his  readers,  that  we  do  not  charge 
a  penny  extra  for  any  of  these  supplements,  but  give 
them  all  free  to  regular  "Chronicle"  subscribers.  In 
Other  words,  for  $10  a  year  a  subscriber  gets  thirty-four 
supplements  in  addition  to  the  fifty-two  weekly  issues, 
some  of  them  very  bulky,  making  eighty-six  issues 
altogether.  He  says  the  "supplements  are  loaded 
•with  prwfitable  advertising."  We  wish  it  were  s  >. 
'Only  one  out  of  the  thirty-four  contains  any  con- 
siderable amount  of  advertising,  twelve  carry  no 
advertising  at  all,  and  the  remainder  contain  so  few 
advertisements  and  at  such  veiy  low  rates  that  they 
are  hardly  worth  considering.  He  says  our  rates  "are 
not  low."  But  the  charge  for  transient  matter  in  the 
"Chronicle"  is  only  30c.  a  line,  while  the  "Review  of 
Reviews,"  we  understand,  charges  SI  50  per  line.  On 
yearly  advertisements  in  our  supplements  the  rate  in 
some  instances  is  only  6c.  per  line,  or  but  one-twenty- 
fifth  of  the  $1  50  rate  of  the  "Review  of  Re- 
views." 

It  may  be  that  we  shall  not  be  subject  to  the  pro- 
posed increase  in  postage,  but  if  so,  it  is  not  because 
we  meet  the  proviso  of  "mailing  less  than  4,000  lbs. 
of  each  issue."  Even  in  the  weeks  when  we  do  not 
issue  any  supplements,  the  weight  of  our  mail  would 
fall  far  outside  the  limit  referred  to.  When  we  do 
issue  a  supplement  our  postage  bill  often  runs  up  to 
$450  on  domestic  and  foreign  matter,  and  any  in- 
crease in  mailing  rates,  even  if  it  applied  only  to 
advertising  pages,  as  contemplated  in  the  proposed 
amendment  to  the  law,  would  mean  considerable 
additional  burden.  For  while  we  do  not  carry  much 
advertising  in  our  supplements,  we  do  have  a  fair 
amount  in  the  weekly  "Chronicle." 

As  already  shown,  we  give  our  subscribers  eighty-six 
issues  a  year  for  their  $10  subscription  price,  and  if  the 
law  should  be  amended,  as  proposed,  and  should  apply 
to  our  paper,  we  should  probably  be  obliged  to  ask 
the  subscriber  to  share  the  burden  with  us.  In  other 
words,  we  should  contemplate  following  the  plan  we 
have  always  pursued  with  reference  to  foreign  sub- 
scriptions— charging  $10  per  year  with  the  postage 
additonal. 

We  wrish  to  make  one  other  correction  in  the  above 
excerpt  from  the  "Review  of  Reviews."  The  "Chroni- 
cle" is  not  now,  nor  has  it  ever  been,  the  "organ 
of  Wall  Street."  We  represent  the  financial  and  in- 
dustrial interests  of  the  whole  country,  and  we  en- 
deavor to  discuss  all  questions  from  the  broad  stand- 
point of  the  welfare  of  the  entire  community. 


THE  SCOTT  ANTI -OPTION  BILL. 
Some  months  ago  when  the  Scott  Bill  was  first 
introduced  in  Congress,  the  "Chronicle"  called  atten- 
tion to  the  vicious  character  of  this  measure,  its  real 
object  being  not  to  regulate  but  to  destroy  contract 
trading  in  cotton.  We  pointed  out  at  the  time  the 
glaring  defects  in  the  bill  and  expressed  the  opinion 
that  the  Senate,  where  careful  deliberation  is  usually 
the~rule,  would  hesitate  to  pass  such  a  piece  of  class 
legislation,  as  to  the  Constitutionality  of  which  grave 
doubts  exist.     The  only  excuse  for  again  referring  to 


this  measure  is  the  fact  that  its  advocates,  who  were 
unsuccessful  at  the  last  session  of  Congress,  have 
recently  been  able  to  get  the  bill  out  of  the  Senate 
Committee  on  Inter-State  commerce,  where  it  had  long 
reposed,  but  not  without  a  hearing  being  granted  to 
representatives  of  the  New  Orleans  and  New  York 
Cotton  Exchanges,  institutions  which  would  be  vitally 
affected  by  the  passage  of  such  a  law.  As  a  result  of 
this  hearing,  the  bill  was  amended  so  that  three 
very  objectionable  features  were  eliminated,  but 
leaving  it  otherwise  unchanged;  and  in  this  shape 
it  was  reported  without  recommendation  to  the  Senate 
by  a  vote  of  G  to  5,  Senators  Tillman,  Taylor  of 
Tennessee,  Clarke  of  Arkansas,  Cummins  of  Iowa, 
Clapp  of  Minnesota  and  Newlands  of  Nevada  voting 
in  the  affirmative,  while  Crane  of  Massachusetts, 
Kean  of  New  Jersey,  Nixon  of  Nevada,  Foster  of 
Louisiana  and  Cullom  of  Illinois  voted  in  the  negative. 

Some  telling  blows  were  struck  at  the  » leasure  by 
Mr.  Edgar  H.  Farrar,  President  of  the  American  Bar 
Association,  who  made  the  principal  argument  against 
the  measure  on  behalf  of  the  New  Orleans  Cotton 
Exchange.  He  discussed  the  bill  from  the  viewpoint 
of  a  lawyer  whose  environment  as  a  leading  prac- 
ticioner  in  New  Orleans  has  caused  him  to  make  a 
thorough  study  of  the  principles  underlying  the  cotton 
business  as  it  is  carried  on  throughout  the  civilized 
world  to-day.  In  assailing  the  various  clauses  of  the 
bill,  Mr.  Farrar  declared  that  it  was  a  futile  measure. 
If  it  were  enforceable,  he  said,  against  Americans,  the 
foreigner  who  sent  messages  over  which  this  Govern- 
ment would  have  no  control,  would  go  free,  and  the 
result  would  be  the  placing  of  the  cotto.i  business  of 
America  in  the  hands  of  a  few  powerful  firms  and  the 
elimination  of  interior  buyers,  who  have  heretofore 
provided  competition  in  the  Cotton  Belt. 

These  obvious  effects  of  the  Scott  Bill  in  the  event 
of  its  becoming  a  law  would  be  a  small  matter,  how- 
ever, compared  with  the  financial  consequences  that 
would  result  from  the  passage  of  such  a  measure. 
The  exchange  operations  in  cotton  bills  would  be 
practically  destroyed,  as  the  banks  would  hesitate  to 
buy  drafts  the  value  of  the  collateral  for  which  could 
not  be  determined  or  fixed  in  advance.  International 
exchange  would  thus  be  affected  in  a  manner  detri- 
mental to  the  financial  interests  of  this  country, 
disturbing  the  delicately  adjusted  system  by  means 
of  which  trade  balances  are  adjusted  at  the  smallest 
possible  loss.  A  return  to  cumbersome  methods,  long- 
ago  discarded  as  out  of  line  with  financial  progress, 
would  be  witnessed.  Another  possibility  would  be 
that  the  supremacy  of  the  cotton  market,  which 
America,  through  the  agencies  of  the  New  Orleans 
and  the  New  York  Cotton  Exchanges,  has  long 
dominated,  might  be  transferred  to  Liverpool.  With 
foreign  buyers  fixing  the  prices  at  which  cotton  for 
future  delivery  would  sell,  the  importance  of  cotton 
as  a  factor  in  the  trade  balance  would  diminish,  while 
the  financial  burden  of  carrying  the  crop  on  this  side 
of  the  water  would  be  placed  upon  the  banks  of  this 
country.  Under  the  present  exchange  system, 
bankers  in  Europe  finance  the  crop,  to  a  large  extent, 
by  means  of  the  acceptance  of  drafts  secured  by  bills 
of  lading  of  cotton  which  may  not  arrive  in  the  buyers' 
hands  until  one  or  two  months  later. 

Altogether,  the  Scott  Bill,  asiae  from  being  a  direct 
menace  to  the  cotton  trade  of  the  country,  even  in  its 
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amended  shape,  threatens  results  which  in  all  prob- 
ability never  entered  the  minds  of  the  politico- 
economic  agitators  who  have;  fathered  the  measure. 
While  the  fate  of  this  measure,  if  ever  brought  before 
the  Supreme  Court  of  the  United  States,  does  not  seem 
problematical,  the  cotton  and  financial  interests  of 
the  country  should  not  be  subjected  to  such  a  dis- 
turbing factor  in  the  trade  situation  during  the  lengthy 
period  that  would  necessarily  elapse  before  our  highest 
tribunal  would  have  an  opportunity  to  express  judg- 
ment on  this  matter.  We  trust  that  the  Senate  will 
interpose  a  veto  against  the  measure. 


RAILROAD  ADMINISTRATION  * 

This  is  the  title  of  a  book  that  meets  a  clear  want 
and  is  decidedly  illuminating  on  a  subject  which  has 
not  been  touched  upon  a  great  deal  in  the  railroad 
literature  of  the  day.  It  has  a  peculiar  value  just 
now  when  there  is  so  much  discussion  of  the  possibility 
of  retrenchment  and  economy  in  railroad  expenditure. 
Whether  or  not  the  Court  of  Commerce  shall  overrule 
the  Inter-State  Commerce  Commission  in  refusing 
authority  to  Eastern  and  Western  roads  to  advance 
freight  rates  in  order  to  meet  the  rising  cost  of  railroad 
operations,  the  matter  of  possible  economies  in  opera- 
tions has  been  agitated  so  much  that  for  a  long  time  to 
come  we  may  be  sure  it  will  command  large  attention. 
In  the  last  analysis  true  economy  is  dependent  upon 
efficient  management.  To  get  efficient  management 
the  administration  of  a  transportation  system  must  be 
adapted  to  the  system's  needs  and  requirements,  and 
in  the  endeavor  to  attain  that  object  a  description 
of  the  different  types  of  organization  employed  in 
this  country,  as  well  as  abroad,  cannot  fail  to  be 
exceedingly  helpful. 

The  author,  though  quite  a  young  man,  was  for 
several  years  up  to  1910  Managing  Editor  of  the 
"Railway  Age  Gazette,"  and  this  afforded  him  unusual 
opportunities  for  the  study  of  the  administration  side 
of  railroad  affairs.  From  the  book  before  us,  and 
which  for  two  or  three  months  has  been  awaiting 
opportunity  for  review,  it  is  evident  that  he  availed 
of  these  opportunities  to  the  utmost.  There  are 
chapters  on  "The  Beginning  of  a  Railroad,"  "The 
Organization  Required  for  the  Management  of  a  Small 
Railroad,"  The  Organization  of  a  Large  Railroad," 
"Divisional  Versus  Departmental  Organization," 
"British  Railroad  Organization,"  "Types  of  Govern- 
ment Railroad  Organization,"  "Control  Through  Statis- 
tics," &c,  &c. 

Two  contrasting  types  of  large  railroad  organizations, 
he  finds,  are  furnished  by  the  Pennsylvania  Railroad 
and  the  New  York  Central.  The  Pennsylvania 
organization  is  termed  a  military  one,  since  it  differ- 
entiates line  and  staff  officers,  and  full  power  of 
meeting  present  conditions  is  vested  in  the  line  officer 
in  command.  There  are  five  Vice-Presidents,  one  in 
charge  of  the  purchasing,  real  estate,  insurance,  and 
pension  departments;  one  in  charge  of  new  construc- 
tion and  also  of  the  Comptroller's  department;  one  in 
charge  of  traffic;  one  of  the  treasury;  and  one  of  opera- 
tion. The  General  Manager  and  the  chief  of  motive 
power  report  to  the  Vice-President  in  charge  of  opera- 
tion.    The  General  Manager  is  a  line  officer,  the  chief 
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of  motive  power  a  staff  officer,  responsible  to  the  fifth 
Vice-President  for  the  company's  mechanical  standards. 
Reporting  to  the  General  Manager  are  the  general 
superintendents  and  the  general  superintendents  of 
transportation,  the  former  line  officers  in  charge  of 
operation,  the  latter  staff  officers  harmonizing  the 
work  of  the  operating  department  to  the  needs  of  the 
traffic  department,  and  specifically  in  charge  of  car 
supply. 

Each  general  superintendent  likewise  has  staff  and 
line  subordinates,  the  principal  assistant  engineers 
and  the  superintendents  of  motive  power  being  staff 
officers,  in  charge  of  things;  the  division  superintend- 
ents being  line  officers,  in  charge  of  men.  The  actual 
responsibility  of  operating  the  road,  division  by 
division,  rests  with  the  division  superintendents,  each 
of  whom  has  his  master  mechanic,  his  division  en- 
gineer, trainmaster,  roadmastcrs  and  dispatchers. 
The  staff  officers  instruct  the  mechanical  and  civil 
engineering  forces  how  to  do  their  work;  the  division 
superintendent  tells  them  when  to  do  it  so  far  as  it 
relates  to  current  operation.  Thus  the  staff  officers 
build  bridges,  shops,  and  branch  lines  with  their  own 
organizations,  and  then  turn  them  over  to  the  division 
superintendent  to  operate  and  maintain.  The  general 
superintendent  supervises  several  divisions;  the  General 
.Manager,  the  whole  road.  The  author  compares  this 
type  of  administration  with  the  organization  of  an 
army  as  follows: 

The  board  of  directors  is  the  war  council,  or  general 
staff;  the  President  is  field  marshal  or  general;  the 
Vice-Presidents  are  major  generals;  the  General  Manager 
corresponds  well  enough  to  a  brigadier  general.  Each 
general  superintendent  compares  with  a  colonel;  his 
principal  assistant  engineer  and  superintendent  of 
motive  power  would  be  majors  of  engineers,  and  his 
division  superintendents  would  be  captains,  each  with 
his  own  subordinate  officers  and  company  of  privates. 
There  are  many  departments  of  the  army  which  do 
not  fall  within  the  scope  of  the  captain's  duties.  He 
need  not  know  how  to  use  a  transit,  or  calculate  the 
stresses  in  a  bridge,  or  set  the  valve  gear  on  a  loco- 
motive, but  he  must  be  able  to  command  his  company, 
and  he  must  accept  all  current  responsibility  for  his 
position;  technical  assistance  of  every  sort  needed 
will  be  furnished  him  by  the  brigadier  general  and  his 
staff. 

The  foregoing  is  called  a  good  working  organizatio 
Armies  and  railroad  alike  have  to  be  prepared  alw.<,s 
to  meet  emergencies  involving  rapid,  clear-headed 
action  under  all  sorts  of  difficulties;  they  both  must 
include  a  staff  of  the  best  obtainable  experts  to  decide 
the  details  of  procedure  so  long  as  there  is  time  to 
decide  them.  The  army  and  the  railroad  have  nearly 
the  same  need  for  civil  engineers;  the  military  com- 
mander's need  for  engineers  of  ordnance,  or  of  sanita- 
tion, is  balanced  by  the  railroad's  need  for  mechanical 
engineers  and  a  traffic  organization. 

A  railroad  managed  on  the  departmental  plan, 
however,  we  are  told,  is  not  comparable  to  an  army. 
The  company,  or  division,  here  has  several  partial 
commanders,  reporting  to  headquarters  through  differ- 
ent channels;  the  lines  of  authority  do  not  concentrate 
short  of  the  general  superintendent  or  of  the  General 
Manager.  Such  a  situation  would  be  created  in  an 
army  if  one  lieutenant  in  each  company  was  in  charge1, 
let  us  say,  of  small  arms  practice,  reporting  neither 
to  the  captain  nor  to  the  colonel,  but  to  an  adjutant 
on   the  brigadier  general's  staff,  while  the  other  lieu- 
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tenant  was  a  Lieutenant  of  engineers,  reporting  like- 
wise to  the  brigadier  general's  staff.  With  a  mobile 
unit,  like  a  military  company,  such  an  organization, 
it  is  declared,  is  unthinkable;  with  a  fixed  unit,  like 
a  railroad  division,  it  can  be  managed,  though  the 
results  are  questionable. 

To  show  the  distinction  the  author  compares  the 
authority  of  the  division  superintendent  on  the 
Pennsylvania  with  that  on  the  New  York  Central. 
The  Pennsylvania  division  superintendent  is  reported 
to  by  a  master  mechanic,  a  division  engineer,  a  train 
master,  road  masters,  yard  masters  and  dispatchers 
and  hence  has  full  control  of  operating  his  division, 
and  of  current  maintenance  of  way,  structures  and 
equipment.  On  the  other  hand,  on  the  New  York 
Central  the  division  superintendent  has  charge  of 
train  movement  only,  and  the  functions  of  the  general 
superintendents  are  no  greater;  the  maintenance 
forces,  civil  and  mechanical,  do  not  unite  short  of  the 
Vice-President  and  General  Manager.  Mr.  Morris 
argues  that  the  concentration  of  all  departments, 
mechanical,  civil  engineering  and  operating  in  the 
office  of  the  Vice-President  and  General  Manager, 
means  that  a  greater  amount  of  work  is  put  up  to  that 
office  than  any  one  man  can  handle.  Hence  it  is 
contended  an  unduly  large  proportion  of  business, 
both  current  and  emergency,  must  be  administered 
by  chief  clerks  instead  of  by  principals.  In  addition 
there  is  the  ever  present  likelihood  of  departmental 
rivalry,  where  there  is  no  common  authority  short 
of  the  General  Manager.  These  objections,  it  is 
pointed  out,  do  not  necessarily  hold  true  on  a  road 
small  enough  so  that  the  central  office  can  really 
exercise  personal  supervision  over  all  departments 
and  keep  them  co-ordinated.  The  Delaware  Lack- 
awanna &  Western  and  the  Buffalo  Rochester  & 
Pittsburgh  are  cited  as  examples  of  highly  efficient 
organization  on  the  departmental  basis. 

The  foregoing  concerns  the  main  framework  used  to 
render  efficient  and  harmonious  the  work  of  different 
departments.  But  each  department  must  also  have 
its  special  organization,  worked  out  with  much  detail. 
The  author  has  much  to  say  on  this  point  and  indicates 
that  he  is  master  of  his  subject  when  he  asserts  that  a 
railroad  organization  is  not  merely  a  device  for  insuring 
that  specific  tasks  are  accomplished;  it  must  also  insure 
that  they  are  accomplished  as  cheaply  as  is  consistent 
with  the  agreed  standards  of  excellence.  Rather 
more  railroad  mechanical  departments  than  otherwise 
are  defective,  he  notes,  in  that  the  management  never 
really  knows  what  specific  pieces  of  work  are  costing  it. 
Many  items  enter  into  cost,  and  unless  both  the  line 
supervision  and  the  staff  supervision  are  carried  out 
with  a  high  degree  of  orderliness  and  efficiency,  the 
elements  of  petty  waste  all  through  the  organization 
will  foot  up  an  appalling  total. 

Reasons  are  given  why  the  fact  here  mentioned  has 
peculiar  weight  in  the  organization  of  a  great  rail- 
road. An  industrial  concern,  manufacturing  car 
wheels,  or  repairing  locomotives  by  contract,  is  always 
certain  to  know  whether  it  is  operating  at  a  profit  or 
a  loss.  But  a  railroad  mechanical  department  is 
engaged  in  the  simultaneous  performance  of  many 
manufacturing  jobs,  using  the  same  plant  and  the  same 
force  of  emplo}'ees  for  tasks  which  differ  widely  from 
day  to  day,  and  the  finished  product  is  not  sold  to  the 
public,  but  is  turned  over  to  the  operating  department 


for  company  use.  Obviously,  a  large  amount  of  such 
work  must  be  done  on  every  railroad;  hence  shops  and 
employees  must  be  provided.  It  is  the  duty  of  the 
organization  to  make  sure,  not  only  that  the  work  is 
done  when  it  should  be  and  in  the  required  manner, 
but  that  nothing  is  manufactured  in  the  company's 
shops  which  the  company  could  better  afford  to  buy 
elsewhere,  when  all  circumstances  are  taken  into 
account.  Manifestly,  this  can  onty  be  accomplished 
by  the  strictest  and  most  intelligent  kind  of  cost 
keeping;  by  constant  comparisons  with  the  most 
efficient  outside  organizations  for  doing  the  same  kind 
of  work  and  by  incessant  effort  to  increase  the  efficiency 
of  the  individual  employee. 

Speaking  of  the  chief  executive,  Mr.  Morris  says 
the  President  of  a  railroad  is  the  officer  on  whom  the 
wishes  and  instructions  of  the  shareholders,  acting 
through  the  directors,  concentrate.  He  in  turn,  must 
diffuse  these  ideas  and  instructions  throughout  the 
working  organization,  acting  through  the  Vice-Presi- 
dents and  department  heads.  He  has  reporting  to 
him  both  staff  and  line  officers.  The  staff  officers 
act  in  an  advisory  capacity;  the  line  officers  captain 
actual  working  organizations.  It  is  extremely  im- 
pro'  able  that  the  President  will  know  more  about 
the  workings  of  all  departments  than  the  man  or  men 
actually  in  charge  of  those  departments;  his  position  is 
not  primarily  that  of  a  specialist.  Specialists  can 
always  be  employed;  the  difficulty  is  to  see  to  it  that 
they  conduct  their  specialty  in  a  manner  which 
produces  the  best  results  from  the  standpoint  of  the 
whole  property. 

The  author  refers  to  the  late  E.  H.  Harriman  as  the 
greatest  railroad  President  whom  America  has  yet 
produced,  a  man  whose  training  was  that  of  a  stock- 
broker, but  who  had  the  important  faculty  of  being 
able  to  see  all  his  properties,  not  only  in  their  entirety, 
but  as  parts  of  a  general  scheme  of  transportation, 
affecting  the  whole  country.  Mr.  Harriman,  more- 
over, exercised  first-rate  skill  in  choosing  his  lieuten- 
ants, and  he  had  the  power  as  a  financier  of  gathering 
to  his  need  enormous  sums  of  capital,  although  his 
use  of  this  capital  was  often  speculative. 

In  speaking  of  the  control  of  railroad  operations 
through  statistics,  the  author  shows  that  he  is  a  close 
observer  and  understands  the  need  for  discrimination 
and  good  judgment,  for,  in  the  hands  of  the  ignorant, 
statistics,  even  where  accurately  compiled,  may  be 
deceptive  and  misleading.  Statistics,  it  is  rightly 
asserted,  are  only  of  use  comparatively,  when  measured 
against  similar  performance  elsewhere,  or  against  a 
standard  arbitrarily  calculated  and  assigned  in  ad- 
vance. But  the  analogy  must  be  a  real  one;  it  is  idle 
to  compare  results  obtained  with  dissimilar  com- 
modities, or  with  the  same  commodity  handled  under 
different  conditions  of  grade,  curvature  and  motive 
power.  Provided  traffic  is  handled  smoothly,  at 
efficient  speeds,  big  train  loads  almost  always  mean 
economical  working,  because  they  indicate  that  the 
business  is  being  done  with  the  fewest  possible  loco- 
motives and  train  crews.  But  if  freight  is  held  at 
terminal  points  longer  than  competitors  are  holding  it, 
in  order  to  get  a  maximum  loading,  or  if  the  ratings 
are  pushed  to  the  limit,  with  resulting  engine  failures, 
blockaded  traffic ,  overtime  for  the  crews  and  abnormal 
coal  consumption,  the  big  train  load  may  prove  a  very 
expensive  economy. 
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THE  COUNTRY'S  RAIL  PRODUCTION  LAST 
YEAR. 

The  statistics  of  rail  production  in  the  United  States 
for  the  calendar  year  1910  have  been  made  public  this 
week  by  the  American  Iron  &  Steel  Association  through 
Mr.  James  M.  Swank.  There  arc  two  features  of  interest 
in  these  statistics,  namely  the  extent  of  the  product 
and  the  proportions  of  the  different  kinds  of  rails  made. 

The  extent  of  the  rail  production  does  not  at  all 
reflect  the  conditions  prevailing  in  the  railroad  world 
during  1910.  These  conditions,  as  we  pointed  out  in 
our  issue  of  February  4,  when  reviewing  the  statistics 
of  pig-iron  production,  were  not  favorable  to  any  very 
large  amount  of  new  rail-laying.  But  no  stocks  of  rails 
are  kept,  and  accordingly  rail  orders  are  given  in  ad- 
vance. Hence,  the  output  for  any  given  period  often 
reflects  more  largely  the  conditions  of  the  preceding 
year  than  of  the  current  year.  This  was  conspicu- 
ously the  case  in  1910.  The  rails  made  in  that  period 
of  twelve  months  were  the  result  mainly  of  orders 
given  towards  the  close  of  1909  and  the  early  part  of 
1910  before  it  had  yet  become  apparent  how  trying 
the  situation  was  to  become  for  the  railroad  carrying 
industry,  and  before  evidences  of  reaction  in  general 
trade  had  yet  manifested  themselves  in  a  very  pro- 
nounced way.  It  is,  therefore,  no  surprise  to  find 
that  the  rails  rolled  in  1910  considerably  exceeded  the 
amount  for  1909,  and  of  course  far  surpassed  that  for 
1908,  which  was  the  period  of  intense  trade  prostration 
following  the  panic  of  1907,  when  the  railroads  were 
obliged  to  pursue  a  policy  of  extreme  retrenchment 
and  economy. 

Stated  in  brief,  the  make  of  rails  in  1910  was  3,634,- 
029  tons,  against  3,023,845  tons  in  1909  and  only 
1,921,015  tons  in  1908.  In  this  contrast  between  the 
figures  for  1910  and  those  for  1908  we  see  the  differ- 
ence between  a  time  of  fairly  active  production  and  a 
time  of  depression.  The  1910  output,  at  3,634,029 
tons,  was  almost  exactly  the  same  as  the  output  for 
1907  (the  panic  of  that  year  came  so  late  in  the  year 
that  it  could  have  no  effect  on  the  rail  product ,  which , 
as  already  stated,  is  dependent  upon  previous  orders), 
but  it  fell  considerably  short  of  the  maximum  product 
for  a  calendar  year'  which  was  reached  in  1906.  In 
this  latter  year  almost  four  million  tons  of  rails  were 
rolled — in  exact  figures  3,977,887  tons. 

As  far  as  the  probabilities  for  the  current  calendar 
year  are  concerned,  there  is,  of  course,  not  the  least 
likelihood  that  the  1906  total  will  be  reached,  though 
rail  orders  have  latterly  been  more  plentiful,  and  it 
may  well  be  doubted,  too,  if  we  can  hope  for  a  produc- 
tion as  large  as  that  for  the  year  recently  past,  now 
that  the  Inter-State  Commerce  Commission  has  ruled 
against  the  railroads  in  the  applications  which  had 
been  pending  for  higher  freight  rates. 

The  other  feature  of  interest  concerns  the  make  of 
the  different  kinds  of  rails.  In  reviewing  the  results 
for  the  previous  year,  we  commented  upon  the  way 
in  which  the  railroads  had  turned  to  rails  made  out 
of  open-hearth  steel.  This  tendency  became  still  more 
marked  in  1910,  and  as  a  result  almost  as  much  of  the 
year's  tonnage  consisted  of  open-hearth  rails  as  of 
Bessemer  rails.  The  make  of  open -hearth  rails  was 
1,715,899  tons,  that  of  Bessemer  rails  1,917,900  tons, 
to  which  must  be  added  230  tons  of  iron  rails,  making 
up  the  grand  aggregate  of  3,634,029  tons.     As  against 


the  open-hearth  rail  product  of  1,715,899  tons  for  1910, 
the  make  of  the  same  kind  of  rails  in  1909  was  only 
1,256,674  tons,  that  of  1908  only  571,791  tons  and 
that  of  1907  no  more  than  252,704  tons.  The  won- 
derful expansion  in  this  brief  period  of  three  years  in 
this  form  of  rolled  product  constitutes  one  of  the  note- 
worthy incidents  in  the  steel  trade. 

As  pointed  out  by  us  on  a  previous  occasion,  the 
use  of  open  hearth  rails  in  the  United  States  is  decidedly 
an  innovation  of  recent  origin,  and  indeed  the  figures 
just  cited  make  that  evident.  Yet  it  is  worth  pointing 
out  again  that  up  to  within  a  very  few  years  ago  noth- 
ing but  Bessemer  rails  were  made.  As  lately  as  the 
calendar  year  1902  the  total  product  of  open-hearth 
rails  in  this  country  was  only  6,029  tons.  There  is  no 
absolute  agreement  among  railroad  operating  officials 
as  to  the  relative  merits  of  the  two  kinds  of  rails;  but 
it  is  admitted  that  the  open-hearth  rail  possesses  the 
advantage  arising  out  of  the  fact  that  open  hearth 
steel  contains  a  smaller  percentage  of  phosphorous 
than  Bessemer  steel.  It  is  argued  from  this  that  as  a 
consequence  rail  breakages  due  to  brittleness  are  re- 
duced. Of  course  there  are  other  factors  to  be  taken 
into  consideration,  and  the  open-hearth  rail  has  not 
been  in  use  long  enough  to  make  it  possible  to  arrive 
at  definite  conclusions  with  reference  to  the  superiority 
claimed  for  it.  The  one  fact  established  by  the  statis- 
tics is  that  railroad  officials  are  now  showing  a  decided 
preference  for  it. 

We  need  hardly  say  that  with  the  open-hearth  out- 
put showing  such  decided  expansion,  the  Bessemer 
product  necessarily  suffered  ,  though  recording  some 
increase  over  the  make  for  the  calendar  year  1909. 
For  1910  the  Bessemer  rail  product  was  1,917,900 
tons,  as  against  1,767,171  tons  for  1909  and  1,349,153 
tons  for  1908.  But  in  1907  the  make  of  Bessemer  rails 
was  3,380,025  tons  and  in  1906  it  was  3,791,459  tons. 
In  other  words,  in  1910  the  Bessemer  product  was  but 
little  more  than  half  of  what  it  had  been  four  years 
before,  in  1906. 

The  decided  turn  to  open -hearth  steel  rails  from  the 
Bessemer  make  has  had  an  effect  in  changing  the  place 
of  manufacture  of  the  rails.  When  the  Bessemer  rail 
predominated,  Pennsylvania  usually  turned  out  one- 
third  of  the  rail  product  of  the  country,  but  Mr. 
Swank  points  out  now,  as  he  did  with  reference  to  the 
1909  figures,  that  Indiana  was  the  largest  maker  of 
open -hearth  rails  in  1910,  and  that  Pennsylvania 
came  second.  The  States  next  in  order  in  1910  for 
amount  of  open-hearth  rails  were  Alabama,  Colorado, 
Ohio,  Maryland,  New  York  and  California. 

It  should  be  noted  that  rail  exports  to  foreign  coun- 
tries further  increased  during  1910;  manifestly,  too, 
that  circumstance  was  a  factor  in  raising  total  pro- 
duction to  the  figures  reached.  The  United  States 
shipped  altogether  353,180  tons  of  rails  abroad  in  1910, 
against  299,540  tons  in  1909  and  196,510  tons  in  1908. 
In  the  following  we  have  combined  the  imports  and 
exports  with  the  production  in  order  to  arrive  at  the 
amount  of  rails  consumed  at  home. 


RAIL  PRODUCTION  AND  CONSUMPTION. 


Bessemer  rails  produced. 

Open-hearth  rails 

Iron  rails 


1910. 

Tons . 
.1,917,900 
.1,715,899 
230 


1909. 

Tons. 
1.707,171 
1,256,67  1 

None 


1908. 

Tons. 

1.319,153 

571,701 

71 


1907. 
Tons. 
3,380,025 
252,704 

925 


1906. 
Tons. 
3,791,459 
186,413 
15 


Total  production. 

Imports,  Iron  and  steel 


Exports,  Iron  and  steel. 
Home  consumption 


3,634,029 

?el_-_   (?) 

:;  o  ;  si  , 
1,513 

1,921,015 
1,719 

3,033,654 
3,752 

3.977,887 
4,943 

3,034,029 
-el...  353,180 

3,025,358 
299,540 

1,922,734 
196.510 

3,037,400 
338,906 

3,982,830 
328,036 

3,280,849 

2,725,818 

1,726,224 

3,298,500 

3,054.794 
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It  will  be  seen  from  the  foregoing  that,  while  the 
home  consumption  for  1910  was  better  than  for  1909, 
and  decidedly  above  the  abnormally  low  figure  of 
1908,  it  yet  makes  an  unfavorable  comparison  with 
some  of  the  early  years,  and  particularly  with  1900, 
when  -j73,945  tons  more  of  rails  were  consumed  in  this 
country  than  during  the  calendar  year  1910. 


TRADE    WITH    SOUTH    AMERICA. 

The  Pan-American  Commercial  Congress,  recently 
in  session  at  Washington,  justified  the  expectations  of 
those  active  in  convening  it,  and  the  discussions  it 
aroused  will  no  doubt  tend  to  promote  trade  with  the 
republics  to  the  south  of  us.  It  brought  together  a 
notable  gathering  of  upwards  of  1,000  delegates  and 
guests,  including  accredited  representatives  of  most  of 
the  countries  of  South  and  Central  America.  There 
was  much  force  in  the  remark  of  Secretary  of  State 
Knox  that  the  most  marked  evidence  of  development 
in  commerce  between  North  America  and  South 
America  is  seen  in  the  awakening  of  our  people  to  the 
opportunity  for  the  investment  of  capital.  What  we 
have  done  for  Mexico,  he  argued,  we  can  and  will  do 
for  South  America.  He  added  that  the  United  States 
was  interested  in  bettering  steamship  communication 
in  that  direction;  believed  in  an  international  bank,  in 
the  exploitation  of  the  mineral  resources  of  the  Andes 
and  in  other  development  operations. 

South  America  would  seem  to  offer  the  most  promis- 
ing field  for  the  expansion  of  our  foreign  trade— a  fact 
that  our  merchants  have  quite  fully  recognized  of  late 
years.  But  effort  has  been  principally  directed  toward 
the  development  of  trade  with  Brazil  and  Argentina, 
and  in  consequence  the  opportun  ties  the  west  coast 
offers  have  been  largely  neglected.  With  the  near 
approach  of  the  time  of  opening  of  the  Panama  Canal, 
and  the  resulting  more  speedy  communication  with 
countries  of  the  west  coast,  more  attention  is  being 
centred  upon  Chile  and  Peru,  and  anything  bearing 
upon  the  means  to  be  employed  in  extending  our  trade 
in  those  parts  becomes  of  great  interest.  Recent  re- 
ports from  consuls  and  commercial  agents  of  the 
United  States  in  the  countries  named  furnish  much 
information  that  should  assist  in  trade  deve'opment. 

It  is  pointed  out,  for  instance,  that  business  con- 
ditions on  the  west  coast  of  South  America  are  very 
different  from  those  on  the  east  coast,  for,  while  in 
Chile  American  influence  is  stronger  than  in  the  east- 
ern countries,  trade  is  carried  on  at  a  very  heavy  ex- 
pense, owing  to  the  configuration  of  the  country  and 
the  limited  facilities  for  travel  and  transportation. 
The  coast  cities,  in  fact,  can  only  be  visited  by  the 
regular  steamship  service,  and  frequently  salesmen 
have  to  wait  a  week  for  the  next  boat  in  either  direc- 
tion. More  care  is  necessary  in  packing  goods  destined 
for  Chile  than  for  other  countries  with  which  we  have 
trade  relations,  as  consignments  are  subject  to  very 
rough  handling,  due  to  the  fact  that  with  few  excep- 
tions the  ports  a  ong  the  Pacific  are  exposed  to  the 
full  swell  of  the  ocean,  and  all  goods  are  discharged 
from  the  steamers  into  open  lighters  or  barges.  With 
this  manner  of  unloading  damage  is  sure  to  result 
unless  the  packages  are  very  strong.  As  regards  the 
method  to  be  employed  in  securing  Chilean  trade, 
Commercial  Agent  John  W.  Turner  is  of  the  opinion 
that  much  better  results  can  be  attained  through  the 


houses  already  engaged  in  distributing  American  mer- 
chandise there  than  by  seeking  it  direct. 

At  the  moment  there  would  appear  to  be  an  excellent 
opening  for  railroad  construction  material  in  Chile, 
the  Government  having  outlined  extensive  work  along 
that  line  for  the  current  year  calling  for  the  expenditure 
of  over  10  million  dollars  U.  S.  gold.  This  does  not 
include  work  on  the  Longitudinal  and  Arica  to  La  Paz 
railways  that  are  under  special  contracts.  The  total 
length  of  these  lines  is  753  miles,  and  construction  is 
to  be  completed  within  three  years  at  a  cost  of  about 
30  millions  of  dollars.  In  this  work  there  is  not  only 
opportunity  for  American  construction  machinery, 
which  is  favorably  regarded  by  some  of  the  contractors, 
but  for  ties,  of  which,  it  is  said,  about  100,000  will  be 
needed  in  1911. 

Peruvian  sentiment  toward  the  United  States,  owing 
probably,  it  is  said,  to  large  American  investments 
in  the  country,  is  quite  cordial,  and  this  should  ma- 
terially assist  the  further  development  of  our  trade 
there.  Peru's  most  pressing  needs  at  present  are 
capital  and  labor.  Copper  is  produced  in  quite  large 
quantities  from  the  one  mine  working,  and  the  avail- 
able supply  is  said  to  be  regarded  by  engineers  as  prac- 
tically inexhaustible.  The  skilled  labor  employed  is 
a  most  entirely  American,  while  the  manual  labor, 
chiefly  native,  is  not  efficient.  Development  of  mines 
and  the  oil  fields  is  progressing,  and  the  policy  of 
Peru  is  to  welcome  capital  and  protect  it;  but  in  pur- 
chasing land  close  scrutiny  of  title  is  recommended. 
This  is  due  to  the  fact  that  lands  with  titles  seemingly 
perfect  are  liable  later  to  appear  in  some  grant  made 
years  before. 

Peru  has  in  contemplation  extensive  irrigation  pro- 
jects that  will  open  up  large  districts  to  agriculture. 
Furthermore,  arrangements  have  been  concluded  for 
building  the  Ucayalo  RR.,  which  will  connect  the  in- 
terior country,  or  that  finding  its  outlet  via  the  Amazon 
River,  with  the  Cerro  de  Pasco  RR.,  and  thence  with 
Lima  andCallao.  This  road,  it  is  stated,  should  bring- 
much  of  the  rubber,  coffee,  cocoa  and  timber  to  the 
west  coast,  furnishing  freight  for  the  new  steamers 
planned.  Another  road  to  be  built  will  connect  Paita 
with  Iquit'os  and  open  up  a  rich  country.  Portions  of 
it  have  been  surveyed,  and  all  that  is  needed  to  pro- 
ceed with  construction  is  capital. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  176 
shares,  of  which  171  shares  were  sold  at  the  Stock  Exchange 
and  5  shares  at  auction.  The  transactions  in  trust  company 
stocks,  all  auction  sales,  reach  a  total  of  15  shares. 

Shares.    BANKS — New  York.  Low.  High.  Close.      Last  previous  sale. 

5  Century  Bank 170  170  170  Feb.   1909 —  165 

•55  Commerce.  Nat.  Bank  of__-   209  209  >£  209  Feb.   1911 —  209 

•106  Fourth  National  Bank 199  201  201  Feb.   1911 —   198 

•10  Park   Bank,   National 370  370  370  Feb.   1911 —  370  % 

TRUST  COMPANIES — New  York. 

5  Central  Trust  Co 1010  1010     1010  Nov.  1910 — 1030  H 

10  Lincoln  Trust  Co 125  125  125  July    1910 —  132 

*  Sold  at  the  Stock  Exchange. 

— An  application  for  a  rehearing  of  the  suit  involving  the 
constitutionality  of  the  Oklahoma  deposit-guaranty  law 
of  1907  was  denied  by  the  United  States  Supreme  Court  on 
the  20th  inst.  The  validity  of  the  bank-guaranty  laws  of 
Oklahoma,  Kansas  and  Nebraska  was  upheld  in  an  opinion 
of  the  United  States  Supreme  Court  handed  down  on  Jan.  3. 

— The  Moon  Bill,  codifying  the  laws  relating  to  the  Fed- 
eral Judiciary,  was  passed  by  the  House  on  the  23d  inst.  The 
bill  increases  the  salary  of  the  Chief  Justice  of  the  Supreme 
Court  from  $13,000  to  $15,000  and  those  of  the  Associate 
Justices  from  $12,500  to  $14,500  a  year.  A  bill  along  similar 
lines  is  said  to  have  passed  the  Senate,  and  an  agreement  on 
the  points  wherein  they  differ  is  expected  to  be  reached  in 
conference. 
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— The  Oregon  Legislature  is  reported  to  have  passed  a  new 
State  Banking  Act  placing  the  supervision  of  the  banks 
under  a  Superintendent  instead  of  an  Examiner  as  a.  present. 
The  new  law,  we  learn  from  the  Portland  "Oregonian,"  re- 
quires the  incorporation  hereafter  of  State  banking  insti- 
tutions, increases  (he  minimum  capital  under  which  hanks 
may  engage  in  business;  heller  defines  the  lawful  meaning  of 
the  word  "bank";  requires  the  approval  of  (he  Superintendent 
hefore  a  bank  may  increase  or  decrease  its  capital;  provides 
for  semi-annual  examination  of  banks;  authorizes  the  liquida- 
tion of  failed  hanks  through  the  Banking  Departmenl  in  tead 
of  under  the  direction  of  the  court;  requires  the  segregation 
of  savings  deposits;  stipulates  how  these  savings  deposits 
shall  be  invested,  &c,  &c. 

— Once  more  the  payment  of  high  interest  rates  by  savings 
banks  and  the  maintenance  of  an  inadequate  ratio  of  surplus 
to  deposits  is  made  the  subject  of  comment  by  Vivian  M. 
Lewis  in  his  annual  report  as  Commissioner  .of  Banking  and 
Insurance  of  New  Jersey.  Mr.  Lewis  comments  as  follows 
on  the  subject: 

The  deposits  held  by  the  saving's  banks  now  exceed  $105,000,000. 
The  gain  last  year  was  $5,288,481 .  The  amount  of  deposits  received  during 
1910,  not  Including  interest  credited,  was  $1,719,201  greater  than  the 
amount  withdrawn,  although  the  excess  of  deposits  in  the  year  before  was 
about   $1,000,000   more. 

On  the  basis  of  market  values  of  investments,  the  aggregate  surplus  is 
$7,617,902,  or  slightly  above  7",',  of  the  amount  due  depositors,  while  at 
the  close  of  1909  the  surplus  on  the  same  basis  was  within  a  fraction  of  8% 
of  the  deposits.  A  decrease  in  the  ratio  for  the  past  year  may  be  attributed 
very  largely  to  depression  in  bond  values,  from  which  a  recovery  is  to  be 
expected.  It  is  due,  also,  to  some  extent,  to  the  higher  rate  of  Interest 
allowed  depositors  by  a  number  of  the  banks. 

True,  the  reduction  is  not  very  material,  and  individual  banks  are  not 
affected  at  all;  nevertheless,  it  is  advisable  that  any  tendency  toward 
gression,  however  unimportant  it  may  seem,  should  be  corrected  as  far 
as  possible.  Fluctuations  in  values  of  securities  are,  of  course,  quite  beyond 
the  control  of  the  managers  of  the  institutions,  but  they  have  the  power 
to  regulate  the  rates  of  interest  on  deposits,  and  should  keep  them  down  to 
figures  within  the  ability  of  the  banks  to  pay  without  entrenching  upon  the 
margin  of  assets  over  liabilities,  which  should  be  maintained  in  all  cases  at 
an  adequate  amount  for  the  protection  of  depositors. 

The  combined  deposits  in  the  institutions  under  the  super- 
vision of  the  New  Jersey  Banking  Department — trust 
companies,  State  and  savings  banks — on  Dec.  31  1910  stood 
at  $289,955,399,  their  resources  aggregating  $358,454,994; 
the  national  banks  of  the  State,  according  to  thecompilations 
of  the  Comptroller,  had  deposits  of  $168,408,296,  with 
resources  of  $254,653,096;  the  combined  figures  show  a 
total  of  $458,363,695  on  deposit  in  the  State,  the  resources 
reaching  an  aggregate  of  $613,108,690. 

— A.  E.  Kuolt  has  succeeded  M.  C.  Bergh  as  Bank  Com- 
missioner of  the  State  of  Wisconsin.  Mr.  Kuolt,  who 
resigns  as  Cashier  of  the  Merchants  Savings  Bank  of  Kenosha, 
Wis.,  was  for  a  time  a  deputy  bank  examiner  during  Com- 
missioner Bergh's  term  of  office. 

— J.  Dukes  Downes,  in  his  first  report  as  Bank  Commis- 
sioner of  the  State  of  Maryland  submitted  to  the  Governor 
on  the  10th  inst.,  suggests  a  number  of  changes  for  the 
betterment  of  the  banking  system  of  the  State.  The  law 
creating  the  banking  department  under  which  Mr.  Downes 
was  appointed  was  passed  by  the  Legislature  last  year,  and 
became  effective  on  June  1.  One  of  his  recommendations  is 
that  trust  companies  be  required  to  maintain  the  same 
reserve  on  demand  deposits  as  State  banks;  he  also  recom- 
mends that  authority  be  given  the  Commissioner,  upon 
closing  a  bank,  to  act  as  permanent  receiver  without  com- 
pensation; still  another  recommendation  is  to  the  effect  that 
the  law  be  amended  prohibiting  directors  from  borrowing  on 
paper  bearing  a  single  name  without  a  formal  resolution 
of  the  directors,  except  in  cases  where  the  loan  is  properly 
secured  by  indorsement  or  collateral. 

— The  First  National  Bank  of  this  city,  which  has  in  its 
service  150  employees,  has  established  in  their  interest  a 
pension  fund.  The  bank  has  subscribed  $100,000  as  a  foun- 
dation for  the  fund,  which  will  be  maintained  by  contribu- 
tions from  subscribing  employees  at  the  rate  of  3%  of  their 
annual  salary,  payable  in  monthly  installments,  the  bank 
deducting  such  installments  from  the  monthly  pay  of  each 
subscribing  employee.  Further  contributions,  it  is  also 
expected,  will  be  made  to  the  fund  by  the  bank  in  the  future. 
All  the  employees,  except  those  holding  the  offices  of  Presi- 
dent, Vice-President  and  Cashier,  are  given  the  right  to 
share  in  its  benefits.  The  arrangement  permits  the  retire- 
ment on  a  pension,  at  the  age  of  sixty-five  years,  of  any 
subscriber  who  has  been  continuously  in  the  employ  of  the 
bank  for  fifteen  years  or  more;  in  cases  where  the  connection 
covers  a  period  of  twenty-five  years,  the  employee  will  receive 
a  pension  for  life;  if  the  employee  has  served  less  than 
twenty-five   years,   the  pension   will   continue   for   as   many 


years  as  he  has  been  employed  by  the  bank.  The  amount 
of  the  annual  pension  to  subscribing  employees  will  be  2% 
of  their  average  salary  for  five  years  previous  to  the  time 
when  any  pension  becomes  payable,  multiplied  by  the  num- 
ber of  years  of  service  in  the  bank  up  to  that  time;  no 
pension,  however,  is  to  exceed  35-50  of  the  average  salary 
annually,  or  $5,000.  Employees  leaving  the  bank  before 
reaching  sixty-five  years  of  age  will  receive  in  cash,  without 
interest,  whatever  contributions  have  been  made  by  them 
to  the  fund.  Any  dismissal  is  to  rest  absolutely  in  the  dis- 
cretion of  the  bank,  and  the  bank's  action  in  this  respect  is 
to  be  conclusive  evidence,  both  at  law  and  in  equity,  that 
such  employee  has  been  properly  dismissed  or  requested 
to  resign.  In  the  case  of  the  physical  disability  of  an 
employee  who  has  served  the  bank  for  fifteen  years,  but  who 
has  not  reached  the  age  specified,  the  benefits  of  the  fund 
may,  in  the  bank's  discretion,  apply  as  long  as  such  inca- 
pacity continues.  There  are  also  provisions  under  which  the 
widow  and  children  may  participate  in  the  pension  to  which 
a  deceased  subscribing  employee  would  have  been  entitled. 
Under  a  further  clause,  the  bank,  in  special  cases  not  other- 
wise provided  for,  may,  at  its  option,  grant  a  pension  to  any 
subscribing  employee  or  member  of  his  family,  and  in  such 
special  cases  the  determination  of  the  amount  and  terms 
of  payment  of  such  pension  shall  be  in  the  absolute  discretion 
of  the  bank.  The  details  of  the  plan  of  the  First  National 
were  worked  out  by  Cashier  Charles  D.  Backus.  The  addi- 
tion of  an  extra  story  and  gallery  to  the  bank's  building  has 
been  in  progress  for  several  months,  the  additional  room 
being  intended  for  the  book-keepers  and  employees  of  the 
mail  department  who  do  not  communicate  with  the  public. 

— The  new  Chatham  &  Phenix  National  Bank  of  this  city 
began  business  as  a  conso'idation  of  the  Chatham  National 
and  Phenix  National  banks  on  Thursday  of  this  week,  follow- 
ing the  ratification  of  the  merger  proceedings  on  the  17th 
inst.  The  union  brings  together  into  one  large  organization 
twTo  of  the  city's  long-established  banks,  the  life  of  the 
Phenix  having  covered  ninety-nine  years  and  the  Chatham 
dating  back  sixty-one  years.  The  consolidated  bank  has  a 
capital  of  $2,250,000,  surplus  of  $1,125,000,  deposits  of 
about  $16,000,000  and  resources  of  over  $20,000,000;  it 
occupies  the  quarters  of  the  Chatham  National  at  Broadway 
and  John  Street.  Louis  G.  Kaufman,  who  was  at  the  head 
of  the  Chatham,  is  President  of  the  united  bank,  the  others  in 
the  management  being  George  M.  Hard,  Chairman  of  the 
board;  Frank  J.  Heaney,  W.  H.  Strawn  and  Alexander  M. 
Bull,  Vice-Presidents;  Bert  L.  Haskins,  Cashier;  H.  L.  Cad- 
mus, N.  B.  Gatling,  W.  B.  Boice  and  Henry  C.  Hooley, 
Assistant  Cashiers.  The  stockholders  will  meet  on  March  28 
for  the  election  of  directors. 

— The  following  new  members  were  added  to  the  board  of 
the  Astor  Trust  Co.  of  this  city  yesterday:  Theodore  N. 
Vail,  President  of  the  American  Telephone  &  Telegraph 
Co.,  Joseph  B.  Martindale,  President  of  the  Chemical 
National  Bank,  and  Rtnald  H.  McDonald,  an  expert  in 
real  estate  and  building  construction. 

— With  another  adjournment  this  week  of  the  annual 
meeting  of  the  Nineteenth  Ward  Bank  of  this  city,  it  has 
developed  that  consideration  is  being  given  to  the  merger 
with  it  of  the  Twelfth  Ward  Bank.  While  the  plans  have 
not  yet  been  put  into  such  shape  as  to  warrant  any  definite 
statement  with  regard  to  the  contemplated  union,  it  appears 
likely,  in  case  the  consolidation  goes  through,  that  the 
name  of  the  Nineteenth  Ward  Bank  will  be  retained,  and  that 
Bradley  Martin  Jr.,  President  of  the  institution,  will  con- 
tinue in  the  presidency.  The  date  now  set  for  the  postponed 
annual  meeting  of  the  Nineteenth  Ward  Bank  is  March  13, 
and  it  is  the  expectation  that  by  that  date  the  entire  details 
towards  consummating  the  union  will  be  perfected.  Finan- 
cial assistance,  it  will  be  recalled,  was  extended  to  these 
two  banks  by  J.  P.  Morgan  &  Co.  in  January  as  a  result  of 
the  conferences  occasioned  by  the  closing  of  the  Carnegie 
Trust  Co.,  brought  about  by  the  fear  of  runs  on  the  banks, 
in  view  of  the  fact  that  some  of  their  directors,  who  have  since 
retired,  had  held  similar  offices  in  theCarnegie.  At  the  same 
time  arrangements  were  made  for  the  absorption  by  the 
Equitable  Trust  Co.  of  the  Madison  Trust  Co.,  which  latter 
also  had  some  directors  in  common  with  the  Carnegie. 
The  Nineteenth  Ward  Bank  has  a  capital  of  $300,000;  its 
main  banking  offices  are  at  57th  St.  and  3d  Ave.;  the 
Twelfth  Ward  Bank  has  a  capital  of  $200,000  and  its  prin- 
cipal office  is  at  125th  St.  and  Lexington   Ave. 

— William  R.  Montgomery,  former  President  of  the  Ham- 
ilton Bank  of  this  city    was  sentenced  to  not  less  than  two 
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years  and  two  months  norjmorejthan  five  years  and  two 
months  by  Judge  Rosalsky  on  the  21st  inst."  ill,,  was  con- 
victed of  grand  larceny  in  the  first  degree  on  the  7th  inst.     ■ 

—William  II.  Kniffin  Jr.,  Cashier  of  the  Home  Savings 
Bank  of  Brooklyn  Borough,  has  been  appointed  Secretary 
of  the  Savings  Bank  Scd ion  of  the  American  Bankers'  As- 
sociation. The  appointment  is  to  take  effect  March  1;  it  is 
subject  to  the  approval  of  the  Executive  Committee  at  its 
spring  meeting  in  Nashville  on  May  1.  The  office  became 
vacant  through  the  death  of  William  Hanhart. 

—Jonathan  A.  Weed,  President  of  the  Quassaick  National 
Bank  of  Newburgh,  N.  Y.,  died  on  the  23d  inst.  He  was 
eighty-five  years  of  age.  He  had  been  associated  with  the 
bank  since  its  organization  in  1852,  originally  as  Cashier, 
and  had  held  the  presidency  since  1895.  He  was  formerly 
Treasurer  of  the  City. 

—The  Fallkill  National  Bank  of  Poughkeepsie,  N.  Y., 
announces  the  death  on  the  2d  inst.  of  Edward  Elsworth,  for 
many  years  a  director  of  the  institution  and  at  the  time  of 
his  death  Chairman  of  the  executive  committee.  Mr.  Els- 
worth had  been  President  of  the  bank  from  1890  to  1903. 

—James  Stanton  Kenyon,  Vice-President  of  the  Atlantic 
National  Bank  of  Providence,  R.  I.,  died  on  the  21st  inst.  in 
his  seventieth  year. 

—The  Charlestown  Trust  Co.  of  Charlestown,  Mass.,  which 
recently  received  a  charter  from  the  Massachusetts  Commis- 
sion on  Trust  Companies,  opened  for  business  on  the  6th 
inst.  It  has  a  capital  of  $200,000  and  surplus  of  $20,000. 
Luke  D.  Mullen  is  President. 

—James  G.  Bardwell  has  been  elected  Cashier  of  the 
Holyoke  National  Bank  of  Holyoke,  Mass.,  succeeding  the 
late  William  G.  Twing.  Mr.  Bardwell  has  been  in  the  em- 
ploy of  the  bank  for  twenty  years,  and  previous  to  his 
present  appointment  had  been  its  teller. 

—It  is  reported  that  the  Second  National  Bank  of  Skow 
hegan,  Maine,  will  be  placed  in  voluntary  liquidation,  the 
interests  therein  having  decided  to  form  a  trust  company. 
The  bank  has  a  capital  of  $125,000. 

— The  functions  of  Secretary  and  Treasurer  of  the  Phila- 
delphia Trust,  Safe  Deposit  &  Insurance  Co.  of  Philadelphia, 
instead  of  being  combined  as  heretofore,  have  been  separated,' 
and  E.  D.  Scholey,  upon  whom  had  devolved  the  duties  of 
the  dual  offices,  will  in  future  serve  as  Secretary,  Samuel 
E.  Carter,  late  Assistant  Treasurer,  becoming  Treasurer. 
Henry  L.  McClay  has  been  made  Assistant  Treasurer. 

—The  earnings  for  the  year  of  the  Commercial  Trust  Co. 
of  Philadelphia,  as  shown  in  the  report  submitted  at  the 
eleventh  annual  meeting  on  Monday,  amounted  to  30.17% 
on  the  $1,000,000  capital.  The  institution  has  increased  its 
surplus  fund  to  $2,000,000  through  the  addition  of  $250,000. 
The  company  raised  its  dividend  rate  during  the  year  from 
12  to  14%.  Thomas  De  Witt  Cuyler  is  President;  John  H. 
Mason,  Vice-President,  and  W.  A.  Obdyke,  Secretary  and 
Treasurer. 

—As  a  result  of  a  ruling  bearing  on  the  double  liability  of 
stockholders,  some  of  the  depositors  of  the  failed  Farmers' 
&  Merchants'  Banking  Company  of  Cleveland  are  to  re- 
ceive a  50%  dividend.  The  disbursement  will  apply  only  in 
the  case  of  those  who  had  funds  in  the  institution  from 
November  1903  up  to  the  time  of  the  assignment,  in  July 
1908,  and  who  during  that  period  did  not  draw  out  more 
than  the  amount  which  they  had  to  their  credit  when  the 
double-liability  law  was  repealed  in  November  1903.  As 
explained  by  Receiver  Holmden,  in  the  Cleveland  "Leader," 
"according  to  the  ruling  of  the  Court,  a  depositor  who  had, 
say,  $100  in  the  Farmers'  &  Merchants'  in  November  1903^ 
and  who  after  that  date  deposited  from  time  to  time  $700 
more,  then  drew  out  say  $85,  will  get  this  dividend  only  on  a 
claim  for  $15.  The  courts  have  ruled  that  in  settling  double 
liability,  deposits  made  subsequent  to  the  repeal  of  the  Act 
have  no  claims  under  the  old  law.  On  the  other  hand,  any 
subsequent  withdrawals  are  deducted  from  the  amount  on 
deposit  when  the  Act  was  repealed."  About  $05,000,  it  is 
stated,  is  available  under  the  liability,  and  about  7%  of  the 
depositors  will  share  in  the  fund.     The  general  depositors 


merged  last  month  with  the  State  Savings  Bank  &  Trust  Co., 
died  on  the  15th  inst.  Mr.  Guilbcrt  had  been  in  ill-health 
or  several  years.  He  had  served  in  the  State  Auditorship 
for  thirteen  years,  retiring  from  the  office  in  January  1909. 
It  was  not  until  then  (hat  he  actually  took  up  the  duties  of 
President  of  the  Capitol  Trust  Co.  although  he  had  been 
chosen  to  the  head  of  the  company  at  the  time  of  its  organiza- 
tion in  1905.     He  was  sixty-seven  years  of  age, 

—A  settlement  between  the  trustees  of  the  Ohio  German 
Fire  Insurance  Co.  and  the  assignee  of  the  Citizens'  State 
Bank  of  Napoleon,  Ohio,  of  claims  which  had  been  pending 
on  each  side,  is  reported  to  have  been  reached  on  the  17th 
inst.  The  actions  in  question,  according  to  the  Toledo 
"Blade,"  had  concerned  a  suit  for  $280,211  brought  against 
the  bank  by  the  trustees  of  the  insurance  company,  and 
counter  claims  against  the  latter  for  about  $125,000  made 
by  the  bank;  the  adjustment  of  the  differences  is  affected 
according  to  the  "Blade,"  by  an  agreement  on  the  part  of 
the  bank  to  pay  to  the  trustees  of  the  insurance  company 
$35,000  in  cash.  The  bank  assigned  in  December  1908, 
following  the  failure  of  the  insurance  company,  the  suspen- 
sion of  the  bank,  it  was  reported,  having  been  due  to  over- 
loans  made  by  the  Cashier  to  the  President  of  the  insurance 
company. 

— George  F.  Mackenzie  has  become  Cashier  of  the  Old 
National  Bank  of  Grand  Rapids,  Mich.  Clay  H.  Hollister, 
who  had  been  Vice-President  and  Cashier,  continues  in  the 
vice-presidency. 

—Following  the  purchase  of  the  Merchants'  National  Bank 
by  the  First  National  Bank  of  Sioux  City,  Iowa,  on  Jan.  10, 
a  consolidation  of  the  two  institutions  Avas  effected  on  that 
date.  The  First  National  continues  as  the  name  of  the 
united  institution.  The  bank  has  increased  its  capital  from 
$300,000  to  $400,000,  its  surplus  becoming  $100,000;  its 
management  continues  unchanged  except  for  an  additional 
Vice-President,  John  J.  Large,  who  had  been  President  of 
the  Merchants'  National;  the  latter  had  a  capital  of  $100,000 
and  deposits  of  over  $900,000.  John  McHugh  is  President 
of  the  First  National  and  H.  A.  Gooch  is  Cashier. 


have  received  15%  of  their  claims 

— C.  T.  Williams  has  been  elected  Secretary  of  the  South- 
ern Ohio  Loan  &  Trust  Co.  of  Cleveland,  Ohio,  succeeding 
A.  L.  Baker,  resigned.  Mr.  Williams  had  been  Assistant 
Cashier  of  the  institution. 

— W.  D.  Guilbert,  formerly  Auditor  of  the  State  of  Ohio, 
and  President  of  the  Capitol  Trust  Co.  of  Columbus,  Ohio, 


— William  L.  Moyer  has  resigned  as  a  Vice-President  of 
the  La  Salle  Street  National  Bank  of  Chicago.  He  was 
elected  to  the  post  about  six  months  ago. 

— A  dividend  of  15%  is  reported  to  have  been  recently 
paid  to  the  creditors  of  the  First  National  Bank  of  Billings, 
Mont.,  which  suspended  on  July  2  1910.  The  payment  is 
said  to  be  the  second  made  since  the  failure,  bringing  the 
aggregate  up  to  45%. 

— The  Virginia  Bankers'  Association  will  hold  its  annual 
convention  at  Hot  Springs  on  June  15,  16  and  17.  N.  P. 
Gatling  of  Lynchburg  is  Secretary  of  the  Association. 

— At  their  adjourned  meeting  Jan.  30  the  stockholders 
of  the  Chattanooga  Savings  Bank  of  Chattanooga,  Tenn., 
ratified  a  proposal  to  increase  the  capital  from  $100,000  to 
$300,000.  A  $100,000  stock  dividend  was  declared  payable 
to  the  existing  stockholders  out  of  surplus  and  undivided 
profits  and  $100,000  was  authorized  to  be  sold  at  not  less 
than  150  to  outside  interests.  The  new  stock  has  been 
over-subscribed  several  times,  and  when  it  becomes  avail- 
able, not  later  than  April  1,  the  bank  will  have  $300,000 
capital,  and  surplus  and  undivided  profits  of  $185,000  or 
$190,000,  or  practically  $500,000  altogether.  Under  its 
Jan.  7  statement  the  institution  showed  deposits  of  $2,475,- 
273  and  total  resources  of  $2,800,081.  W.  A.  Sadd  is 
President. 

— The  First  National  Bank  of  Chattanooga,  Tenn.,  with 
which  the  American  National  Bank  was  merged  two  months 
ago,  has  increased  its  capital,  as  contemplated,  from  $500,000 
to  $750,000.  The  new  capital  became  effective  on  the  1st 
inst.;  $150,000  of  the  increase  was  allotted  to  the  old  share- 
holders at  par,  and  $100,000  was  sold  to  new  shareholders 
at  $150  per  share,  thereby  adding  $50,000  to  the  surplus. 
The  combined  capital,  surplus  and  profits  now  exceed 
$1,000,000,  the  bank  having,  with  its  capital  of  $750,000, 
surplus  and  profits  of  $375,659.  On  Feb.  18  its  deposits 
amounted  to  $6,232,265,  the  resources  on  that  date  totaling 
$7,857,925. 

— Frank  E.  Block  has  replaced  the  late  Hugh  T.  Inman  as 
Vice-President  of  the  Atlanta  National  Bank  of  Atlanta,  Ga. 

— The  Houston  National  Exchange  Bank  of  Houston, 
Texas,  has  made  two  additions  to  its  list  of  officers,  M.  W. 
Graves  having  been  elected  Second  Vice-President  and 
Walter  B.  Hilliard  having  become  Assistant  Cashier. 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Feb.  24.  Sal.        lion.       Tim.       Wed.  Thiers.       Fri. 

Silver,  per  oz d.  24  1-16    24  3-16  24  3-16    24  1-16  24  3-16    24% 

Consols,  new,  2  M  per  cents.  80  1-16    80^  80  3-16    80  5-16  so  7-16    8034 

Foraccount      .       ...       -  SOX  80  3-10  80J4        80%  S0y2  sue 

French  Rentes  (In  Paris) ..fr.  97.55  97.55  97.57H  97.52H  97.47K.   97.50 

Amalgamated  Copper  Co.--  66 X  66%  m%        66'A  66%  64 
6  Anaconda  Mining  Co..   -                       8%          8)4          S'A          8%  7% 

Ateh.  Topeka& Santa Fe_.   109  109%  109%  109%  109%  106% 

Preferred   - -106  106  106  106%  106  104 

Baltimore  &  Ohio 107%  108J4  108%  108%  108Ji  106 

Preferred   - 91%  91%  91%        91%  91%  90 

Canadian  Pacific 218%  217%  218%  219  219%  c216% 

Chesapeake  &  Ohio 87%  88%  88  87%  87%  83% 

Chicago  Great  Western.    ...  24  23%  23%        23%  23%  22% 

Chicago  Milw.  &  St.  Paul.      L30  130%  130%  130%  130%  126% 

Denver  &  Rio  Grande 34%  34%  35  35%  35%  33% 

Preferred    74%  74%  74%         75%  75%  74% 

Erie 32%  32%  33%         33  32%  29% 

Firs I    52  52%  53  52%  52%  49% 

Seco  red 41  41%  41%        41  41  39 

Illinois  Central   .   139  139%  140  140  140  138 

Louisville  &  Nashville 150  150%  151  150%  150%  147 

Mo.  Kansas  &  Texas. 35%  35%  35%         35%  35%  33% 

Preferred    69  69  69  69  69  67 

Nat.  RR.  of  Mex.,  lstpref..  73  74  73%        73%  73  7) 

Second    preferred 38%  39%  39%        39%  39%  3 

N.  Y.  Central  &  Hud.  Rlver.114%  115  115%  115  115  112 

N.Y.  Ontario  &  Western...  44%  44%  44%        44  44  41% 

Norfolk  &  Western 109  109%  Ho  109  L09%  106 

Preferred    92%  92%  92  92  92  90 

Northern  Pacific. 130%  131  131%  130%  130%  127% 

o  Pennsylvania 65%  65%  65%         64  65%  65 

a  Reading  Company 81%  81%  82  81%  81%  c78% 

o  First  preferred ..46%  46%  46%        46%        46%  45 

o  Second  preferred 50%  50%  50%         50%         50%  49% 

Rock   Island   33  32%  33  33  30% 

Southern  Pacific 121%  122%  122%  122%  122%  119 

Southern    Hallway 29  29%  29!.,'  29%  29%  27% 

Preferred    68  67%  68  68  68  66% 

Union   Pacific 183%  183%  184%  is  1  184%  177 

Preferred   96%  96%  96%         96%         96%  94 

U.  S.  Steel  Corporation 82%  82%  83%         83%         83%  c78% 

Preferred   122%  122%  122%  123  123  121 

Wabash    17  17%  17%  18%  18%  17 

Preferred    37%  37%  40  40  40%  39 

Extended   4s 67%  67%  70%         70%         72  71 

o  Price  per  share.     6  £  sterling,     c  Ex-dlvldend. 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  January  1910 
xoill  be  found  in  our  issue  for  Feb.  5  1910,  page  351. 


1910-11. 

Bonds  and  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds.             Tenders. 

Bonds. 

I 
Tt  ■ 

Jan.    31 

Dec.    31 

Nov.  30 

Oct.    31 

Sept.  30 

Aug.   31 

July    31 

June 
May    31 
April  30 

Mch.  31 

Feb.    28 

s 

16,300 
695,663,920 
696,693,160 
694,926,070 
691,961,860 
689,813,710 
688,4  ■ 

".  1,880 

r,s!."  : 

.•...710 
195,850 

33,500,185 

3  1,  L60,390 
33,531  .  '  13 
32,638,029 
30,188,728 
27,561,375 
27,911  .     0 
29,  177,138 

31,947,510 
10,635,348 

S 
692,9 
6  13,371 
693,695,  i 
6  11,3  ■ 
688,157,577 
687,1  1 
684,46 

17,013 

-7,520 

g 

16,185 
34,335,925 
33,160,390 

:;  ;    .  : 

18,029 
5.728 

31,94:      i  i 

10,6    ... 

S 

726,445,388 
727..   1 
726,8;          1 
724, s;      . 1 . 
720,795,606 
717.321,051 
712.02  1,468 
713,4 
712.: 

161,586 
717.. 

The  folli  iws  the  aim  f  each  class  of  bonds 

held  a  md  to  public 

moneys  in  i  dep  31. 


on  />'  posit 

Jan.  31    19]  1. 


4%  loan  of  1925 

3%  loan  of  1908-1918 

2%  consols  of  1930 

2%  Panama  of  1036 

2%  Panama  Of  1038 

4%  Philippine  loans.. 

4%  Porto  Rico  loans,  „ 

3.65%  District  of  Columbia   

Various,  Territory  of  Hawaii 

4",,  Philippine  Hallway    .        

Various,  state,  city  and  railroad 

Total 


r .  .s  / . ■  / ..', ' ,    ,  i    ■ 


Public  Deposits  Total 

ci mil  in  Banks,  Held. 


20,998,100 
15,472,540 

581.135,000 
51,31 
27,735,2-10 


1. 77,0. 000 

4,179,  100 
24,758,900 

2,750,000 

1,40 

4,442,000 
94  i. ono 
I  ,2,000 
66  1,1  00 
136,000 

2,12  1,000 


25,748,100 

19.051,840 

13,900 

54,115,420 

29,140,240 

I  12,000 

94  1,000 

872,000 

663,000 

136,000 

2.K'  I  000 


696,706,300 


47,023,200         743,720.500 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amounl   of  legal-tender  deposits  Jan.   1  and 
Feb.  I,  and  their  increase  or  decrease  during  the  mon 
January: 

National  Hank  .Votes  -Total.  Afloat — 

Amount  afloat  Jan.  1  1911       -    . S727, 705,981 

Net  amount  Issued  during  January 1,260,593 

Amount  of  bank  notes  afloat  Feb.  l  1911 ...3726,445,388 

Legal-Tender  Notes — 
Amount  on  deposit  to  redeem  national  bank  notes  Jan.  ]  1911   .  $34,335,925 

Net  amount  of  bank  poles  Issued  In  January 8   9,746 

M  — 

tar  Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1911 $33,5  16,186 

^National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  Farmers'  State   Bank  of  Wausa,   Nebr.,  into  "The   First   National 
Bank   of   Wausa."     Capital,    $50,000. 


CHARTERS  ISSUED  TO  NATIONAL  HANKS  FEB.  9  TO  FEB.  11. 

9,930— The  First  National  Bank  of  Williamsburg,  Ohio.  Capital,  $25,000 
Nathaniel  T,  Dalley,  President.  James  H.  White,  Vice-President! 
James  E.  McKeever,  Cashier. 

9,931 — The  First  National  Bank  of  Como,  Tex.  Capital,  $40,000.  M.  C. 
Lynch,    President.      B.    E.    Morris,    Cashier, 

9,932 — The   Peoples'    National    Bank   of  Seymour,    Mo.      Capital,   S30.000 
R.   C.    Rhodes,    President.      J.   A.    Kanel   and    R.   T.   Smith,   Vice- 
Presidents.     J.    C.    Pelghtel,    Cashier.     W.    J.    Pyatt,    Assistant 
Cashier. 

9,933 — The  First  National  Bank  of  Los  Banos,  Cal.  Capital,  S25.000. 
J.  V.  Toscano,  President.  XV.  E.  Burch,  Vice-President.  Edward 
A.  James,  Cashier. 

VOLUNTARY    LIQUIDATION  , 
9.696 — The  Farmers'   National   Hank  of  Okmulgee,  Okla.,  Jan.   14   1911. 
9,458— The  First  National  Haul.:  of  Murphy,  N.  C„  Jan.  ir,  mil. 
8,353 — The  Boswell  National  Bank,  Boswell,  Okla.,  Jan.  16  1911. 
5,258 — The  Gorham  National  Dank,  Gorham,  N.  n.,  Jan.  31  1911. 
8,384 — The  Peopl  of  Jonesville,  Va.,  Jan.  31  1911. 

814 — The  Third  National  Bank  of  Baltimore,    1. 1..  January  31,  1911. 
5,314 — The  Grayson  County  National  Bank  of  Lcitclnieid,  K\  .,  February  1 

1911. 
7,389 — The  First  National  Bank  of  Byars,  Okla.      February  1  1911. 
6,449 — The  Minnesota  National  Bank  of  Minneapolis,  Minn.     February  8 

1911. 
2,362 — The  Second  National  Bank  of  Manchester,  N.  II.   February  11  1911. 
6.274 — The  First  National  Bank  of  Apalachicola,  Fla.    February  15  1911. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  18  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  15.7%. 


Clearings  al — 

'  18. 

1911. 

1910. 

Dec. 

1909. 

1908. 

Canada — ■ 

S 
40,253,772 
149,1     1 

645,356 
2,0 

1.709,750 

1,176,036 

1.17 

2,5: 

2,400,602 

3,309  5    1 

399,211 
866,802 

39  <:■.  , 
470.2i:7 

s 

G 

■  12,81  ' 
■  . 

3,701 
• 
1,82 
1,71' 

1,01 

3.1. 
1 

Xet  inci 

%      | 

- 
1 

—15.8 
—27.0 

—0.5. 

—9.0 

+  9.3 

—  is. 7 

+  241.8 
+45.0 

$ 
27,1167,059 
25,771,0 

1 
976,862 

:  1,714 
1.646 

1,15 

1,19 

1. '1)1,703 
828,464 

a. 

11. 
a. 
a. 
11 

23,691,705 

peg     .         

17,992,827 
8,769,685 

lUVI  c 

a 

■ 

2,984,316 

1,771 

1,916,255 

Halifax 

Hamilton      .  

1,438,016 
1,20  : 

St.  John 

1,097,325 

m    

982,677 

Victoria..     

959,341 
1,023,729 

529,531 

Reglna  .  

Brandon    ...       .   

No1  ln<  I 

:i  in  tot 

d  In  tot 



Moose  Jaw.  

Total  Canada 

117,719,831 

101,748,599     +15.7 

79,469,380 

65,123.034 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 


Slack S . 
2  German  Alliance  Fire  Ins.Co330 

5  Central  Trust  Co 1010 

.">  C(  ntury  Hank 170 

5  Cook  &  Bernhelmer  Co.,pref  35 
5  Cook  &BernneimerCo., com.  22  J4 
13,000  Orphan  Copper  Co.,  S5  each 

12>^c.  per  share 
10  Lincoln  Trust  Co 125 


Stoc 
100  City  Investing  1  0.  common.  565i 
5  Safety  Car  Htg.  &  Ltg.  Co_    i.'t>'s 

Bom 
S2.000  Lincoln  (Neb.)  Gas  &  Elec. 

Co.  1st  con>.  .r»s.  L941,  .J&D.701*  .tint 
S3.000  Bway.  <fc  43d  St.  Bldg.  Co. 

2.1  6s,  1922 90 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  importanl  c  rrporations: 

Dividt  ids  announced  this  wee)   art    print*  I  in  italics. 


Name  of  Company. 


Per 

I  ■  ::l. 


Railroads  (Steam). 

Alabama  Great  Southern,  pref  .. 

Ateh  Top  &  Sa  i'V,  com  (guar.)  (No.  23) 

Atlantic  <  oast  Line  Co.,  com.  (quar.) 

Baltimore   <&  Ohio,  common 

Preferred  .. 

Boston  &  Albany,  guar,  (quar.) 

Boston  &  Maine,  common  (quar.) 

Preferred 

Canadian   Pacific  (quar.)  (No.  59) 

Extra  (from  proceeds  of  land  sales) .. 

1  "referred    

Chesapeake  &  Ohio  (quar.) 

chestnut  IT  ill  (quar.) 

I  'die    Milw.  &  S1 .  Paul,  emn.  and  pref 

('in    \  .  ().  A:  Texas  Pacific,  pref.  (quar.). 

Cincinnati  Nort  hern. 

mil  &  Pittsburgh,  guar,  (quar.) 

Special  guaranteed  (quar.) 

Cripple  Creek  Central,  pf.   <qu.)(No.21) 

ire  A-  Hudson  Co.  (quar.) 

Pittsburgh  (.quar.) 

Grand  Trunk,  third  preferred 

Great  Northern  Iron  ore  Properties 

Illinois  Central  (No,  112) 

Louisiana  &  Arkansas .  - 

Manhattan  Ry.,  guar,  (quar.)  (No.  108). 
Minn.  St.  Paul  <t  S.  S.  M.,  com.  &  pref. 
N.  V.  Chicago  &  St.  Louis,  com.  (annual) 

First  and  second  preferred 

N.  V.  N.  H.  &  Hartford  (quar.) 

Pari  paid  stork,  Issue  of  liec.  20  1909.. 

N  irl  ilk  &  Western,  common  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania    (quar.) - 

l'lilia.  Germantown  &  Norristown  (quar.) 
I'lttsl).  Y/oungs.  A;  Ash.,  com.  &  pref.  (qu) 

Reading  Co.  Hrsl  preferred 

Southern  Pacific  (quar.)  (No.  18) 

then)  Railway,  preferred 

Union  Pacific,  common  (quar.) 

Preferred   (quar.). 

Utlca  &  Black  River 

Vandalla  (quar.) - 

Street  and  Electric  Railways. 

American  Railways  (quar.)     

Brockton  <fc  Plymouth  st .  Ry.,  pf.  (No. 4) 

Brooklyn   Rapid  Transit    (quar.) 

( lolumbu  :c>.)  Ry.,  com.  (quar.)  (No.  81  > 

Connecticut  I  alley  strut  Ry  .  pref   

Detroit  United  Ry 

Duluth-Superlor   Traction,    com.    (quar.) 
Preferred   (quar.).. 


3 

IX 

2y2 

3 
2 
2 
IX 

3 
IX 


IX 

■ 

IX 
3 

IX 
l 
1 

234 
IX 
X 
50c. 
3!  ■ 
IX 
IX 

3x 

3 

2X 
82 
S1H 

IX 

2 

i  H 

3 

IX 

2 

i  ! 

1 

2X 

2 

3X 

IX 

IX 

3 

IX 

IX 

a 

IX 

IX 

1 


Books  Closed. 
Days  Inclusive. 


Feb. 

Mch. 
Mch. 

Mch, 
Mch. 
Mch. 

April 

Mch. 
April 

April 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 


25  Holders 
1  Holdi  i  . 

10,  Mch.     1 

folders 

1  Holders 

31  Holders 

olders 


Holders 
Holders 
Holders 
1 1  oldi  rs 

Holders 

Feb.  -'I 

Holders 
Holders 
Holders 
Holders 

II:    Id     I  ■ 

Holdi  i  s 
20  Holders 

10  Holders 


of  rec. 
of  rec. 

to 
of  rec. 

Of  r:  0. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

i" 
of  rec. 
of  rec, 
of  rec. 
of  rec, 
of  rec . 
of  rec. 
of  rec. 
of  rec. 


Feb.  4a 
Jan.3ia 
Mch.  9 
Fen.    la 

i.  la 

Feb.  28a 
Mch.  Is 
Feb. 15a 
Mch.  la 
Mch.  la 
Mch.  la 
Mch.  10a 
Mch.  3 
Feb  8fl 
Feb  25c 
Feb,  to 
Feb. 10a 
Feb. 10a 
Feb. 17a 

Feb  25a 

Mch.  la 


Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 

Feb. 
Feb. 

Mch. 
Mch, 
Mch. 
April 
April 
April 
April 

Mch. 
Feb. 

Mch. 
Mch 
April 

Meli. 
Meli. 

Mch, 

April 

April 


15  Mch.    3      to 
i   i [olders  Of  rec. 

16  Mch.  15     to 
1  Holders  of  rec. 

15  Holders  of  rec. 

1  Holders  of  rec. 

1  Holders  of  rec. 
;;  i  Holders  of  r<  c. 
;;]  Holdi  rs  of  n  c. 
is  Holdi 

b.    16      to 
28  Holdi  rs  of  n  o, 

•i  Feb.  2t     to 

i  Holdi  rs  of  rec. 
in  Holders  of  rec. 

i  i  [olders  of  ware' 
2  i  Hoi  lers  of  rec. 

i       in.  13      to 
,13      to 
30  Holders  oi  rec 

25  Holders  of  ree. 

I 
15  Mch.       1      to 

15  Holders  of  rec 

1   Holders  of  ree. 

1  Holders  of  ree. 

i  ii   id:  rs  "i  rec 

i.  Feb,   is     to 

i  Holdi  rs  of  rec. 

1  11. .!,]•  is  ,,r  r<  o. 


Mch.  15 
Feb.  la 
Mch.  16 
Mch.  15a 
Mch.31a 
Feb.   3a 

Mch.  15a 
Mch.  15a 
Feb. 28a 
Fi  b.  21 
Feb.  4 
Mch.  3 
Fi  b.20a 
I  .  b  20« 
t  No.  18 
April  \a 
(lit.  12 
Oct.  12 
Mch  15a 
Feb,    15 

Meli.  2 
Mch.  la 
Mch. 10a 
Feb. 15a 
i  .1.  25 
Mch,    5 

Meli.    15 

Mch.  15 
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Name  oft  'ompany. 


Per 


Street    and    Electric    Railways    (Concl.) 

Elmira  Water,  Light  &  Hi:.,  preferred.. 

El  Paso  Elec.  Co.,  com.  (No.  :i) 

Federal  l.t.  &  True,  pref.   (quar.) 

Galveston-Houston  ' ■  i>  c.  Co.,  com. (No. 4) 

Preferred  (No.  8)  

Georgia  10/ .  <C-  Electric,  cum.  (guar.).. 
Grand  Rapids  Ry.,  com.  (quar.)..   ..-. 
Halifax  Elec.  Tram.,  Ltd.  (quar.)  (No.57) 
Kansas  City  Ry.  .*   Light,  pref.  (quar.).. 
Louts  t  i 

Preferred  -  

Metrop.Wesl  Side  El.,  Chic., pref. (quar.). 

Northern  Ohio  Trac.  &  Llghl  (quar.) 

Northern  Texas  Elect  o..  common  (quar) 

Preferred  (No.  11) 

Philadelphia  Company,  preferred 

Portland  (Ore.)  Ry.,  Lt.  &  Powcr(No.l) 

Rochester  Ry.  <fc  Light,  pref.  (quar.) 

St.  Jos.  Ry.,L.H.&P.,eom.(qu.)  (No.10). 

Busquehanna  Ry.,  l.t.  <\.-  Power,  pref 

Terre  Haute  Traction  &  Light,  preferred . 
Twin  City  Rapid  Transit,  com.  (quar.).. 

Pref erred  (quar.). 

Washington  Water  Pow. ,  Spokane  (quar.) 

West  Perm  Traction,  com.  (No.  2) 

15r.nks. 

Chemical  National  (bi-monthly) 

Trust  Companies. 

Citizens,  Brooklyn.     

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Caramel,  com.  (guar.) 

American   Coal 

American  Express  (quar.) 

American  Gas  (quar.) 

Amer.  Piano,  pref.  (guar.)  (No.  12) 

American   Radiator,   common   (quar.).. 

Common    (extra) 

Amer.  Shipbuilding,  com.  (guar.)  .. 

Extra - 

Am.  Smelt.  Sec.,' pref.  A  (qu.)(No.24).. 

Pref.  B  (quar.)  (No.  23) 

American  Stogie,  preferred  (quar.) 

Am.  Sugar  Refining,  com.  &  pref.  (quar.) 
Amer.  Telegr.  &  Cable,  guar.  (quar.)_. 
American  Tobacco,  common  (quar.) 

Common    (extra) 

American  Writing  Paper,  preferred 

Associated  Merchants,  com.  (quar.) 

Common  (extra) 

Barney  &  Smith  Car,  preferred 

Borden's  Condensed  Milk.  pref.  (quar.).. 

British  Columbia  Copper  (quar.) 

Buffalo  General  Elec..  com.  (gu.)  (No.  66) 

Butte  Coalition  (quar.) 

Butterick  Company  (quar.) 

Canadian  V/cstinghouse.Ltd.  (qu.)  (No.25) 

Central  Leather,  pref.  (quar.) 

Chicago  Telephone,  (quar.) 

Childs  Company,  common  (quar.) 

Preferred  (quar.) 

Columbus  (O.)  Gas  &  Fuel,  pref.  (guar.).. 

Consolidated  Gas  of  N.  Y.  (quar.) 

Crucible  Steel,  preferred  (quar.) 

Cuban-American  Sugar,   pref.    (quar.).. 

Detrolt  Edison  (quar.) 

Diamond  Match  (quar.) 

du  Pont  (E.I.)  dcNemoursPowd.,com.(qu.) 

Common  (extra) 

Preferred  (guar.) 

Eastman  Kodak,  com.  (quar) 

Common  (extra) 

Common  (extra) 

Preferred  (quar.) 

Federal  Mining  &  Smelt-,  pref.  (quar.).. 
General  Asphalt,  pref.  (quar.)  (No.  15) 

Preferred  (extra)  (No.  2) 

General  Chemical,   common   (quar.) 

Preferred  (quar.) 

General  Electric  (quar.) 

Gold  field  Consolidated  Mines  (quar.) 

Extra 

Great  Northern  Paper  (quar. ) 

Harbison-Walker  Refractories,  com.  (qu.) 
Homestake  Mining  (mthly.)  (No.  435) 
Internal.  Hariester,  com.  (quar.)  (No.  5). 

Preferred  (quar.)  (No.  16) 

International  Nickel  (quar.) 

Common,  extra  (quar.) 

International  Silver,  pref.  (quar.) 

Preferred  (extra) 

Internat.  Smelt.  &  Refining  (quar.) 

Internal.  Time  Recording,  com.  (quar.) 

Preferred  (quar.) 

Kings  Co.  Elec.  L.  &  P.  (quar.)  (No.  44). 

Knickerbocker  Ice,  preferred  (No.  24) 

Laclede  Gas  Light,  com.,  and  pref_.     

Laclede  Gas  Light,  common  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  129) .. 

MacArlhur  Brothers,  pref.  (No.  16) 

Michigan  State  Telephone,  com.  (quae.). 

Preferred  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred  (quar.)  (No.  52) 

Nat.  Enam.  &  Stamping,  pref.  (quar.) 

National  Lead,  com.  (quar.) 

Preferred,    (quar.) 

Nevada  Consolidated  Copper  Co.  (quar.).. 

New  England  Tel.  &  Tel.  (quar.).. 

If.  Y.  &  Queens  El.  Lt.  A  Pow.,  pf.  (qu.). 

Niles-Bement-Pond.  common  (quar.) 

North  American  Co.  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu.). 

Preferred  (quar .)     

People's  Gas  Light  &  Coke  (auar.)_. 

Philadelphia  Electric  (quar.) 

Pittsburgh  Steel,  pref.  (quar.). 

Pure  Oil,  common  (guar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (guar.)... 
Republic  Ir.  &  Steel,  pref.(quar.)(No.37) 
Standard  Oil  (quar.) 
Stern  Bros.,  pref.  (quar.)  (No.  1).., 
Underwood  Typewriter,  pref.  (guar.).. 
United  Bank  Note  Corp.,  pref.  (guar.). 

United  Cigar  Mfrs.,  pref.   (quar.) 

United  Dry  Goods  Cos.,  pref.  (quar.). 
U.  S.  Cast  Iron  P.&F.,  pf.  (qu.)  (No.  38) 

United  States  Envelope,  preferred 

U.  3.  Radiator  Corp.,  pref.  (quar.) 

U.  S.  Steel  Corp,  com.  (quar.)(No.  29) 

Preferred  (quar.)  (No.  39) 

I'tah  Conner  r^o     (gt/arA    (Aro.   11) 


When 


2X 

2X 

IX 

\¥i 

3 

2 

1 

2 

IX 

1 

X 

X 
1H 
3 

2K- 
SI 
1M 

X 

2!, 
3 

1H 
IX 

2 

1 

2X 

2X 

S3 

X 
1 
3 

S3 

IX 
IX 

2 

2 

1 

1 

IX 

IX 

1 

IX 

IX 

2x 

7X 

i 

IX 

X 

2 

IX 
2X 
IX 

25c. 

X 
IX 

2 

2X 

IX 

IX 

IX 

IX 
IX 

IX 
IX 
2 

1 
IX 

2X 

5 

5 

ix 

IX 

IX 
8.H6 
IX 
IX 

2 

30c. 
20 
IX 
X 
50c. 
IX 
IX 

1 

X 
IX 

X 
2 
3 

IX 
2 
3 
elOstk 
IX 
2 

3X 
IX 
IX 
IX 
IX 
IX 

X 
IX 
iTXc 
IX 
IX 
IX 
IX 
IX 
2 

IX 
IX 
IX 
IX 
2X 
IX 
IX 
1 

1M 
IX 
$15 
IX 
IX 
IX 
IX 
IX 
IX 
3X 
IX 
IX 
IX 
75c. 


Men. 
Men. 
Men. 

Meh. 
Men. 
Feb. 

Meh. 
April 
Meh. 
\pril 
April 
Meh. 
Meh. 
Meh. 
.Meh. 
Hen. 
Meh. 
Meh. 
Meh. 
Meh. 

Feb. 

\prll 
April 
■\prll 
Meh. 

Meh. 

Meh. 

Meh. 

Feb. 

Meh. 

Meh. 

April 

Meh. 

April 

Meh. 

Meh. 

Meh. 

Meh. 

Meh. 

Meh. 

Meh. 

April 

Meh. 

Meh. 

Meh. 

April 

Feb. 

Feb. 

Meh. 

Meh. 

Meh. 

Meh. 

Meh. 

Meh. 

April 

April 

Meh. 

Meh. 

Meh. 

April 

Meh. 

Meh. 

April 

April 

Meh. 

Meh. 

Meh. 

April 

April 

Meh. 

April 

April 

Meh. 

Meh. 

Meh. 

Meh. 

April 

April 

April 

April 

Meh. 

Meh. 

Feb. 

April 

Meh. 

Meh. 

Meh. 

April 

April 

Meh. 

Meh. 

Meh. 

Meh. 

April 

April 

Meh. 

Feb. 

Meh. 

Meh. 

May 

April 

Feb. 

Meh. 

Meh. 

Meh. 

Meh. 

Meh. 

Meh. 

Meh. 

April 

April 

April 

Feb. 

Meh. 

Meh. 

Meh. 

April 

Feb. 

May 

Meh. 

Meh. 

April 

Meh. 

Meh. 

April 

April 

Meh. 

Meh. 
Meh. 
Meh. 
April 
Meh. 
Feb. 

Meh. 


Booki  i 


Feb.    18       to 

Holdi  i  a  uf  rec. 
i-  b.    16      to 
of  rec 
Holders  of  rec 
Feb.   16      to 
Holders  of  rec 


Meh.    i 

Meh.  1" 
Meh.  la 

Feb.   15 


Feb.  17 
Meh.  12 

Hch    i" 

Holderp 

Holders 

[oldi  i  - 

Holders 
i  lolders 
Holders 

Holders 
Feb.  16 
Feb.  19 
Holders 
Holders 
Holders 
Meh.    9 


to 
to 
to 

of  ree. 
of  rec 

of  ree. 

of  rec, 
of  rec, 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 

to 


Meh.  1 
April  l  I 
April  11 
Feb. 16a 
Feb. 28a 
Feb,  10 
Feb,  Hi 
Feb.  10 
Feb.  11 
Feb. 23a 
Feb. 15a 
Feb.  28 
Feb.  28 
Mch.lla 
Meh. 15a 
Meh. 15a 
Meh.  15 


1  Feb.  25  to  Feb.  28 
1  Holders  of  rec.  Feb    18 

1  Feb.   15      to      Feb.  28 

27  Holders  of  ree.  Jan.  2Sa 
1  Feb.  10  to  Feb.  28 
1  Feb.  21  to  Meh.  1 
1  Holders  of  rec.  Feb. 28a 
1  Holders  of  rec.  Feb. 20a 
1  Meh.  11       to      April    2 

31  Meh.  23  to  Meh.  31 
31  Meh.  23  to  Meh.  31 
1  Feb.  15  to  Meh.  1 
1  Feb.  15  to  Meh.  1 
1  Feb.  18  to  Feb.  26 
1  Feb.  18  to  Feb.  26 
1  Holders  of  rec.  Feb.  14a 
3  Holders  of  rec.  Meh.  la 
1  Holders  of  rec.  Feb. 28a 
1  Feb.  11  to  Meh.  8 
1  Feb.  11  to  Meh.  8 
1  Holders  of  rec.  Meh,  15a 

28  Holders  of  rec.  Feb.  21 
28  Holders  of  rec.  Feb.  21 
15  Meh.  1  to  Meh.  15 
15  Meh.    5  Meh.  15 

1  Holders  of  rec.  Feb. 24a 

31  Holders  of  rec.  Meh.  20 

1  Feb.  11      to      Meh.     1 

1  Holders  of  rec.  Feb. 15a 

10  April     1       to      April    9 

1  Holders  of  rec.  Meh.  10 

31  Meh.  29      to      Meh.  31 

10  Meh.     4      to      Meh.  10 

10  Meh.     4      to      Meh.  10 

1  Holders  of  rec.  Meh.  15a 

15  Holders  of  rec.  Feb. 15a 

31  Holders  of  rec.  Meh20a 

1  Holders  of  rec.  Meh. 25a 

15  Holders  of  rec.  April  la 

15  Holders  of  rec.  Feb. 28a 

15  Meh.     5      to      Meh.  15 

15  Meh.    5      to      Meh.  15 

25  April  16      to       April  25 

1  Holders  of  rec.  Feb.  28 

1  Holders  of  rec.  Jnn.    31 

1  Holders  of  rec.  Feb.  28 

1  Holders  of  rec.  Feb.  28 

15|Holders  of  rec.  Feb. 25a 

1  (Holders  of  rec.  Feb.  la 

1  Holders  of  rec.  Feb.   la 

1  Holders  of  rec.  Feb.lSa 

1  Holders  of  rec.  Meh. 21a 

15  Holders  of  rec.  Meh.  4a 

30  Holders  of  rec.  Meh.  31 

30  Holders  of  rec.  Meh.  31 
1  Feb.  24  to  Meh.  1 
1  Holders  of  rec.  Feb.  20 

25  Feb.  21  to  Feb.2fia" 
15  Holders  of  rec.  Meh. 25a 

1  Holders  of  rec.  Feb.  10a 

1  Feb.   10      to 

1  Feb.  10      to 

1  Feb.  22      to 

1  Feb.  22      to 

1  Feb.  22      to 

1  Feb.   19      to 

1  Feb.   19      to 

1  Feb.   18      to 

1  Holders  of  rec.  Meh.  15a 

6  Holders  of  rec.  Meh.  27 
15  Meh.  2  to  Meh.  15 
28  Holders  of  rec.  Jan.   31 

1  Feb.   21       to       Feb.  28 

1  Feb.   17      to      Meh.     1 

1  April  16  to  May  1 
15  Holders  of  rec.  Meh. 28a 
28  Holders  of  rec.  Feb.  15a 

31  Meh.  12  to  April  2 
31  Meh.  11  to  Meh.  15 
15  Feb.  18  to  Feb.  22 
31  Meh.  18  to  Meh.  21 
31  Holders  of  rec.  Meh.  15 

1  Holders  of  rec.  Feb. 24a 

20  Meh.  14      to       Meh.  20 

1  Holdersof  rec.Meh.lOrfa 

15  Holders  of  rec.  Meh.  31 

15  Holders  of  rec.  Meh.  31 

25  Holders  of  rec.  .T>in.20a 

15  Holders  of  ree.  Feb. 21a 

1  Holders  of  rec.  Feb.    18 

1  Feb.     2      to      Feb.  28 

15  Holders  of  ree.  April  la 

2S  Holders  of  rec.  Ffb    la 

31  Holders  of  rec.  May   la 

20  Holders  of  rec.  Feb.   25 

20  Meh      9      to       Meh.  20 

1  Holders  of  rec.  Meh.  10a 

15  Holders  of  rec.  Feb.  20 

I   Feb.   21      to      Meh.     I 

1  Holders  of  rec.  Meh20a 

1  Holders  of  rec.  Men.  15 

1   Holders  of  ree.  Feb.  2^a 

1  Holders  of  rec.  Feb. 24a 

1  Holders  of  rec.  Feb. 21a 

1  '/Feb.  15      to       Meh.  12 

15  Meh.  22      to      Meh.  31 

30  Meh.  2  to  Meh.  12 
27  Feb.     7      to      Feb.   27 

31  Meh.  18       to       Meh.  21 


Meh  1 
Mcb  1 
April  2 
April  2 
Meh.  1 
Feb,  28 
Feb.  28 
Feb.  28 


Statement  of  New  York  City  Clea ring-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Cloaring-Hou.se  banks  for  the  week  ending 
Feb.  18.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)  in  all  cases. 


1 

| 

Banks. 

Capital. 

Surplus. 

Loans.  % 

Specie. 

Lrgals . 

Deposits.     Re- 

OO.s  omitted. 

Average. 

Average. 

Average.1 

Average. 

s've. 

% 

s 

S 

% 

S 

$ 

s 

Bank  of  N.  Y.- 

2,000,0 

3.578,4 

21,485,0 

4,750,0 

20.340,0  28.0 

Manhattan  Co. 

2,050,0 

4,362,2 

31.900,0 

7,659,0 

1,661,0 

36,201-  1 

Merchants' 

2,000,0 

1,835,4 

20,410,0 

3.520.0 

1,722,0 

L'0. 79'J.O  25.2 

Mech.  &  Metals 

6,000,0 

8,067,8 

5:;, 453,0 

12,051,5 

1,614,4 

52,161 

America 

1,500,0 

6,006,3 

26,447,8 

4,475,0 

2,022,0 

26,592,8  24.4 

Phenix 

1,000,0 

755,7 

,r.,7'.i:;,(l 

1,606.0 

315.0 

5,544,0  35.6 

City    

25,000,0 

32,665,9 

173,080,4 

60.034,2 

6,960,0 

184.427.3  36.7 

Chemical 

3,000,0 

6,496,3 

30,01    ,4 

5,171,3 

1,879.5 

28,045,4  25.2 

Merchants'  Ex_ 

600,0 

574,3 

7,127,2 

1.618,8 

207,5 

7.303,9  25.0 

Gallatin 

1,000,0 

2,515,4 

8,904,3 

1,497.5 

480,7 

7,348,,^  20.9 

Butch.  &  Drov. 

300,0 

148,5 

2,310,7 

528,1 

79,8 

2,156,'.  28.1 

Greenwich 

500,0 

845,4 

7,779,8 

2,024.8 

205.0 

8,811,0125.3 

Am.  Exchange. 

5,000,0 

4,336,7 

39,144,6 

6.223,5 

3,643,0 

38,889,4  25.4 

Commerce 

25,000,0 

16,511,9 

157,617,9 

27,766,9 

8,049,3 

138,910,8 

25.8 

Mercantile 

3.000,0 

2,678,7 

14,276,3 

1,670,9 

1,148,0 

11.075,8 

25.5 

500,0 

927,8 

3.728,6 

514,2 

4S7.5 

3,370,9 

29.7 

Chatham 

450,0 

1,042,0 

8,259,3 

894,6 

1,289,5 

8,644,6 

25.2 

People's  .. 

200,0 

480,3 

1,825,4 

382,1 

147,9 

2,219,7 

23.8 

Hanover 

3,000,0 

12,155,9 

70,503,8 

12,926,5 

7,474,1 

80,013,4 

25.5 

Citizens'  Cent.. 

2,550,0 

1,732,6 

22,166,5 

5,259,7 

320,8 

21,605,9 

26.0 

Nassau 

500,0 

546,0 

7,613,7 

1,094,4 

1,142,7 

8,814,2  25.3 

Market  &  Fult'n 

1,000,0 

1,727,1 

8,605,1 

1,141,8 

1,155,7 

8,505,6)27.0 

Metropolitan  __ 

2,000,0 

1,518,8 

9/137, 1 

2,321,7 

234,5 

9.786,1  26.1 

Corn   Exchange 

3,000,0 

5,429,2 

42,607,0 

S, 730,0 

4,902,0 

50,907,0  26.7 

Imp.  &  Traders' 

1,500,0 

7,535,7 

27,010,0 

4,733,0 

1,770.0 

25,061,0 

25.9 

Park 

5,000,0 

12,511,9 

89,771,0 

22,634,0 

1,377,0 

95,348,0 

25.1 

East  River 

250,0 

94,2 

1,495,9 

227  7 

160,3 

1,662,9 

23.3 

Fourth 

5,000,0 

5,616,6 

37,490,0 

7,528,0 

2,150,0 

39,253,0 

24.6 

Second 

1.000,0 

2,136,8 

12,546,0 

3,103,0 

131,0 

12.590,0 

25.6 

First ... 

10,000,0 

20,543,2 

110,625,9 

28,870,3 

1,688,1 
2.113,7 

106,892,7 

?K  5 

Irving  Exch 

2,000,0 

1,807,1 

25,003,9 

4,926,3 

26,757,326.3 

Bowery      

250,0 

802,7 

3,259,6 

800,0 

65,0 

3, 409,0,25.3 

N.  Y.  County .. 

500,0 

1,646.7 

7,814,9 

1,505,9 

751,9 

8,214.7  27.9 

German  -Amer. 

750,0 

711,2 

4,254,7 

844,5 

216,1 

4,203,4  25.2 

Chase 

5,000,0 

7,953,4 

80,515,0 

21.682,0 

4,872,0 

92,154,0 

28.8 

Fifth  Avenue.. 

100,0 

2,170,6 

12,700,6 

2,638,8 

994,6 

14,292,5 

25.4 

German  Exeh._ 

200,0 

901.3 

3,430,0 

300,0 

556,3 

3,410,7 

25.0 

Germanla  _ 

200,0 

1,023,4 

5,032,6 

995,0 

504,3 

5,826,3 

25.7 

Lincoln  

1,000,0 

1,560,8 

13,686,6 

2,797,8 

770,4 

14,170,3 

25.1 

Garfield   

1,000,0 

1,209,1 

8,579,1 

1,881,4 

357,5 

8,699,0 

25.7 

Fifth  . .     

250,0 

513,5 

3,256,3 

645,9 
1,581,0 

328,8 
1,484,1 

3,720,2 

K8  2 

Metropolis 

1,000,0 

2,088,4 

12,026,4 

12,083,3  25.3 

WestSide 

200,0 

1,051,5 

4,152,0 

980,0 

241,0 

4,681,0 

26.0 

Seaboard 

1,000,0 

1,985,5 

22,956,0 

5,120,0 

1,668,0 

26,775,0 

25.3 

Liberty 

1,000,0 

2,692,7 

18,636,1 

4,097,8 

773,1 

19,272,7 

20.2 

N.  Y.  Produce. 

1,000,0 

735,6 

8,081,6 

2,228,7 

216,1 

9,549,4 

25.6 

State  — 

1,000,0 

893,2 

15,137,0 

4,455,0 

318,0 

19,044,0 

25.0 

14th  Street 

1,000,0 

311,2 

5,772,1 

1,021,4 

573,5 

0,312,1  25.1 

Coal  &Iron 

1,000,0 

401,4 

5,818,0 

750,0 

798,0 

5,979,0 

25.8 

Union  Exch 

1,000,0 

925,2 

8,926,3 

1,030,6 

(   1,187,0 

8,851,6 

25.0 

Totals,  Average 

133,350,0 

196,761,5 

1322,972,5 

301,852,6  74,172,9 

1360,728,4 

27.6 

Actual   figures 

Feb. 18. _ 

«»£ 

1316,744,9,304,059,3  74,820,9 

1356,953,9 

27.9 

On  the  basis  of  averages,  circulation  amounted  to  S46.383.300  and  United  States 
deposits  (included  in  deposits)  to  SI. 597, 700;  actual  figures  Feb.  18,  circulation, 
546,518,600;  United  States  deposits,  SI. 047. 900. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb-   25. 


State  Banks 

in 

\Grealer  N.  Y 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Loans  and  investments.. 
Change  from  last  week. 


^npcic1    _        

Change  from  last  week. 


Legal  tender  &  bk.  notes. 
Change  from  last  week 

Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


a  Transfer  books  not  closed.  6  Extra  dividend  Is  In  full  of  accumulated  unpaid 
dividends  and  Is  payable  In  convertible  5%  debentures,  d  Correction,  e  Payable 
In  common  stock. 


P.  c.  reserve  to  deposits. 
Percentage  last  week. 


25,275,000 

39,391,800 

285,S83,400 
—160,800 

48,571,100 
—110,400 

23.S05.100 
—274.800 

330,890,100 
—472,700 

94,035,900 
—742,500 

29.0% 
29.9% 


Trust  Cos. 

in 

Greater  N.  Y. 


65,400,000 

174,583,300 

1,029,219,900 
+  11,874,100 

108,981,700 
+  1,733,400 

13,212,000 
—711,700 

1,095,307.700 

+  8.179.100 

127,888,400 
+  744,900 

15.7% 

15.9% 


Stale  Banks 
outside  of 


Trust  Cos. 

(■■i  tsidc  of 


Greater  N.  Y.  Greater  N.  Y. 


S 
8.99S.00O 

11,245.739 

91,581,400 
—97,800 


100.799.200 
+  804,700 


21,529.000 
+  S77.600 


22.1% 
21.4% 


S 
9,525,000 

11.078,293 

144,554.700 
+  569,400 


153.207,000 
+  54,300 

23,278,600 
— 441,500 

15.9% 
16.2% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  bv  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

■ — Trust  Cos. —       — Slate  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  State  Banks.  Reserve        which     Reserve        which 

Location —  Required  in  Cash. Required,   in  fash. 

Manhattan  Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan.  .15% 

other  Boroughs  with  branches  in  Manhattan 15% 

Elsewhere  in  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7X% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 

Vvm.  25  l'Ul. 
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Tho  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    HANKS   AND  TRUST  COMPANIES. 


Week  ended  Fii>.    IN. 


i  Urn    House 
Banks, 


fNat.     Banks, 

Capital    |     Jan.   7 

[State    Banks, 

Surplus  I     Nov.  In 

Loans  and  Invest 
Change  from  last  wei  It 

Deposits 

Change  from  last  week 


Specie 

i'Ii  ur   !  (rom  last,  \vn  k 


I   tendi  rs  

w.  rk 

Aggr'temoD 
Change  trom  la  il 

Money  on  deposit  with 
other  bks.  <S  tru 
Change  from  last 


Total  reserve 

Change  from  last  week 

Percentage  to  d 
requiring   re   irve 

Percent:1.:; 

Surplus  reserve. 


133,350,000 

190,71)1. .".I  to 

1,310,7  t  1,900 
—4.79  I.SO  I 

1,356,95  1,90  i 
—1,04 

304,1 

74,1  !0,900 
57,900 

378,81 
+3,610,300 


+  3.010,300 


27.95?? 
39,641.72.. 


<  'lear.-House 
Ban] 

.i  'i  ra  ,v. 


133,350,000 

190,, 

1,322,972,500 
+  7,655,300 

+9,330,  100 

301,8  i   ,600 
.  527,900 

74,1" 
+  191,50  i 

376,025,500 
+  1,819,400 


'.     0 

+  1,819,400 


27.65% 
35,843,400 


State  B 

Trust  Cos.  not 
in  C.-U .  Avt  r 


74,731.000 

183,170,000 

1,109,417,300 
+  12,236.60  I 

(1,0  (3,090,700 
+  10,2 

114,530,700 
+  1,79 

620,973.100 

—70 

cl35.503.800 
+  1,0! 


22,825,300 
+  64,100 


+  1,147.600 


17.4% 


Total  oj  all 

■ 


208,081,000 

379,747,100 

IS9.800 
|   19,891,900 

2,42   .    19,100 
+  19.6         i 

183,300 
+3,420,700 

95.1 
—517. Mill 

19,300 
+2,902,900 


+  64,100 


+2.9  ■ 


+  Increase  ov<  r  Ias1  week.     —  D  icr  :ase  trom  last  work. 
a  These  are  the  d  I  the  I        "Due  from  reserve  depositories 

and  oth 

deposits  I  to  $1,195,4  140,000  over  last  wi 

Souse  banks,  the  deposits  ore  "net"  both  for  the 
il  fl  rures.     6  Includes  bank  notes.     cOI  this  amount  State  banks  held 
$13,310,100  and  trust  companies  $122,193,700. 

The  averages  of  the  New  York  City  Clearing-House  banks 

combined  with  those  for  the  State  banks  and  trust  companies 

in  Greater  New  York  outside  of  the  Clearing-House  compare 

as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments. 

Deposits. 

Specie. 

Lcgals. 

Holdings. 

on  Deposit. 

$ 

S 

S 

$ 

S 

$ 

Dec.    17.. 

2,327.051.6 

2,237.094,3 

352,408.7 

89,306.6 

441,715,3 

465.650.6 

Dec.    24.. 

2,330.147,6 

2,244,128,2 

356,629,3 

89,257.5 

445,886,8 

169.142,3 

Dec.    31.. 

2,341,817,9 

2.256,564,0 

355,917,5 

91.038.5 

446,956,0 

468.777,8 

Jan.      7.. 

2,328,080,2 

2,254.509,1 

357,504.3 

92,086,4 

441).  590.7 

472,423,2 

Jan.    14.. 

2,287.094.2 

2.230,817,2 

372. 712. 3 

93.917.8 

406,031).  1 

489,  127,3 

Jan.    21.. 

2. 314. 241. S 

2,278.042,7 

391,052.4 

95,099,7 

486,152.1 

508,071,6 

Jan.    28.. 

2,346,919.6 

2,325,565,5 

402,126.4 

97,910,8 

500,037,2 

521,788,6 

Feb.      4.. 

2,400,531,9 

2,388.262,1 

412,134,0 

93,720.21    505.854.2 

529,947,6 

Feb.    11.. 

2,412,497,9 

2,4(11.193,5 

412,962.6 

95.6fi3.8i    508,626,4 

531,387,6 

Feb.    18-. 

2,432,389,8 

2,123,819,1 

410.. 383. 3 

95,146,0 

511,529,3 

534,354.6 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Feb.  18,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans. 

Legal 

Deposit  with 

Disi  'U 

and 

l't  niter 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Net 

plus. 

Invest- 

Hunk 

er// 

Banks, 

Deposits. 

ments. 

Notes. 

.-{■,<  ni . 

&c. 

N.    Y.   City 

Boroughs    oj 

i£  Brx. 

S 

$ 

$ 

$ 

S 

$ 

S 

S 

Wash.  Hgts 

1 110.0 

274,3 

1,195,0 

139,0 

56.0 

114,0 

17,0 

1.142,0 

Century  — 

250,0 

155,0 

1,461,9 

36,0 

1,  7.0 

68,5 

168,5 

1.  186,2 

Colonial 

391.  i 

6,100,  1 

767,0 

4  22.4 

0O0.7 

250,0 

Columbia  .. 

300.1) 

1,02,0 

704,0 

7.711,0 

Fidelity  ... 

172,:, 

1,039,9 

64,3 

loo,.: 

1,101,4 

Jeffer 

600,0 

53  7.:, 

200,9 

294,1 

I  15,6 

309,1 

:;.  185,5 

Mt.   Morris. 

313.0 

2,539,2 

460,1 

32,0 

017.2 

Mutual 

200.0 

379..') 

3,360,9 

14,8 

680,2 

5  10,7 

1,216,4 

Plaza   

402.0 

334,0 

400.0 

1,080,0 

23rd  Ward. 

200,0 

110,6 

1,761,2 

174,7 

300,2 

Yorkvllle  . . 

100,0 

482,0 

4.052,0 

44,2 

782.6 

200.! 

283,5 

New  Neth'd 

200  ii 

250,8 

2,197,0 

230.0 

70.0 

446,0 

2,54  1,0 

Batt.  Pk.  N. 

200,0 

149,4 

1,508,0 

155,0 

38,3 

99,8 

Aetna  Nat. 

300,0 

312,4 

1,951,4 

449,1 

31,0 

100,4 

05,7 

1,903,0 

Borough  of 

oklyn. 

Broadway  . 

200,0 

> 

41,1 

437,5 

186,1 

3.767.4 

Mfrs."  Nat 

252,0 

835,8 

5,388,4 

557.0 

211,3 

1,005,2 

173,6 

6,187,2. 

Mechanics' 

358,6 

1,214,0 

208.5 

ii  Nat. 

750,0 

1,015.3 

640.0 

321,0 

1.  123,0 

National  Cy 

300,0 

587.6 

3,736,0 

95,0 

537,0 

668,0 

156,0 

Nortli  Side. 

21)0,0 

149,5 

l.fl  17,0 

132,1 

123,4 

180,2 

First 

300,0 

023,5 

3,250,0 

299,0 

80.0 

403,0 

2.012,0 

Jersey  City. 

Mat . . 

■100,0 

1,272,9 

5,107,4 

320,8 

364,2 

3,210.8 

289.0 

7.814.7 

Hud.Co.Nat 

27)0,0 

70->.  3 

2,934,2 

141.7 

40.1 

370.9 

| 

2.005,8 

Third 

200.0 

407,6 

2,034.1 

55,2 

01.5 

622.4 

2,  122,5 

Hobokcn. 

First  Nat.. 

220.0 

621,3 

1,104,5 

125,9 

12,2 

187.3 

129.4 

Second  Nat. 

2  15.0 

2,661,8 

84.1 

119.0 

70.8 

2  19,1 

2.027.9 

Tot.  Feb.  18 

7,497,0 

12,717.6 

93,098,4 

6,523,1 

7,270.6 

15.105.5 

2,910,1 

Tot.  Feb.  11 

7.407,0 

12,717,0 

9  1,309,5 

0,400.4 

7,500,4 

15,133,8 

2,590.2 

107874,5 

Tot.  Feb.    4 

7.497.0 

12,717,0 

02,333,1 

6,  lo/.o 

7.155,0 

[4,355,2 

2.922,4 

107318,5 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  res. 


Banks. 


Boston. 

Jan.  28.. 
Feb.    4.. 

Feb.  11.. 
Feb.  18.. 

10:0.i 
Jan.  28-. 
Feb.      I    . 
Feb.  11.. 
Feb.  18.. 


and 
Surplus. 


% 

10. 200  0 
40.200.0 
40.200,0 

40,200,0 

55,465.0 
55,  165.0 
55,465.0 


[.nun:;. 


$ 

207.007.0 
210. SOI. O 

217.978.0 

218,567,0 

259,624.0 
262.850.0 


Specie. 


28,376,0 

26.83  1.0 
20,1  16,0 


1.1  (JIlU 


$ 
3,417,0 
3,225.0 
3.375.0 
3,203,0 


75,971,0 

73.015.0 
76,050,0 


Deposits,  a 


$ 

0 
275.617,0 

207,007.0 


Cii 

i 


S 
7,705.0 

7,703,0 
7.778,0 

7.700.0 


311/  10,0   if., 087,0 
0  11.011.0  15,005,0 


Clearings. 


$ 

158,011.7 
185,246.6 
157,232,4 
156,270,3 

137,475.5 
165.030,2- 

147,533.0 
139,480,2 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,003,000  ou  February  18,  against  $3,052,000- 
on  February  1 1. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  18;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  i 

l'l  I. 

1910.         |         1909. 

1908. 

Dry  goods 

General  merchandise 

$3,21 
14,31 

$4,386,751       $4,041,503 

19,726,542       17,112,156 

$2,935,347 

9,742,312 

Total 

$17,5.6,010 

$23.5 
93,058,821 

824,113,293    $21,153,749 

$25,535,049    $26,341,093 

108,819,408      87,991,155 

$12,677,659 

S2 1,387, 300 
54,914,944 

Since  January  1 — 

Total  7  weeks 

$110,502,124 

5134,554,457  $114,332,248 

$76,302,244 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  18  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK  FOR  THE  WEEK. 

1910. 

1909. 

1908. 

1907. 

For  the  week.. 

$13,110,471 
90,2 

$10,056,785 
76,985,000 

$10,908,879'  $16,704,813 

Previously  reported 

75,292,827     102,265,232 

Total  7  weeks 

$103,362,204 

887,041,785 

$86,201,706  $118,970,045 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  18 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 


EXPORTS    AND    IMPORTS    OF    SPECIE     AT 

NEW    YORK. 

Gold. 

Exports. 

Imports. 

Week. 

SinceJan.l. 

Week. 

SinceJan.l. 

Great  Britain  .       .    ..   .   . 

France        

West  Indies 

$23,000 
10,000 

$654 ,970 

235,000 
49,875 

$1,853 

3,040 

66.078 

$15,644 
23,609 

832,383 

South  America. 

22,936 
440,719 

264,057 

Total  1911 

$33,000 

525,200 

1,217,000 

$1,478,349 
25,900 

1,244 

600 

$939,845 
3,652.  to: I 
12,692,125 

$6,501,474 

408,100 

16,493 

52,805 

1,600 
700 

$70,977 

30,173 
197,961 

$3,350 

253 

19,637 

57,000 

$1,599,348 

Total  1910 

988,725 

Total  1909  . 

993,501 

Silver. 

Great  Britain 

France    ..      

$109,148 
4,762 
4,141 

Mexico   . 

South  America- 

13,707 
262,537 
240,021 

All  other  countries 

247,935 

Total  1911 

$1,506,093 
1,046,354 

1,062,015 

$6,981,172 
5,96 
6,994,138 

$80,240 
57,951 
81,642 

$882,251 

Total  loio 

610,030 

Total  1909  . 

677,399 

Of  the  above  imports  for  the  week  in   1911,   $1,780  were 
American  gold  coin  and  $3,303  American  silver  coin. 


P&txtotig  mid  ^financial. 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road   and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE, NEW  YORK. 

Chicago,  III.         Boston,  Mass..         Albany.  N.  Y. 

Members  New  York.  Stock  Exchange. 


W  HUE,    WELD    &    CO. 


Members  New  York  Slock  Exchange. 
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Wall  Street,  Friday  Night,  Feb.  24  1911  . 

The  Money  Market  and  Financial  Situation. — Except  for 
the  interest  which  centered  in  the  so-called  Gould  issues, 
growing  out  of  the  change  in  control  of  Missouri  Pacific,  as 
noted  last  week,  the  security  markets  were  dull  and  feature- 
less up  to  the  close  of  business  on  Thursday.  The  intervening 
holiday  served,  no  doubt,  to  restrict  operations  more  or  less, 
but  investors  and  traders  were  awaiting  decisions  from  the 
Inter-State  Commerce  Commission  and  from  the  United 
States  Supreme  Court  which  were  regarded  as  paramount  to 
all  other  influences.  The  immediate  result  of  the  Commis- 
sion's decision  in  the  matter  of  rates,  made  public  after  the 
close  of  business  on  Thursday,  was  a  precipitous  drop  on 
Friday  of  from  3  to  7  points  in  a  long  list  of  prominent  rail- 
way shares,  and  therefore  a  loss  of  many  millions  of  dollars 
to  the  great  numbers  who  have  invested  in  those  shares. 

As  another  result  of  the  decision  seems  inevitably  to  be  a 
curtailment  of  expenditure  by  the  railroads  in  every  way 
possible,  including  pay-rolls,  new  equipment,  extensions  and 
betterments,  it  is  difficult  to  see  that  any  one  is  to  benefit 
by  the  enormous  losses  mentioned. 

There  is  a  decided  tendency  towards  lower  prices  in  the 
cotton  and  grain  markets.  It  is  now  evident  that  the  cotton 
crop  of  1910  will  considerably  overrun  earlier  estimates,  the 
acreage  next  season  promises  to  be  the  largest  ever  planted, 
and  the  winter-wheat  crop  conditions  have  recently  improved. 

The  Bank  of  England's  weekly  statement  shows  a  slightly 
lower  percentage  of  reserve,  which  is  now  almost  identical 
with  that  of  a  year  ago,  when  the  Bank  rate  was  %%  lower. 
The  local  money  market  continues  easy. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1%  to  2%%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90  day  en- 
dorsements, 4@4%%  f°r  prime  4  to  6  months'  single  names 
and  4%@4%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £700,179  and  the  percentage 
of  reserve  to  liabilities  was  51.86,  against  52.72  last  week. 

The  rate  of  discount  remains  unchanged  at  3%%,  as  fixed 
Feb.  16.  The  Bank  of  France  shows  an  increase  of  1,375,000 
francs  gold  and  5,100,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus   

Loans  and  discounts 

Circulation 

Net  deposits 

U.S.  dep.  (incl.  above) 

Specie  

Legal  tenders 

Reserve  held 

25%  ol  deposits 

Surplus  reserve 

Surplus,  excl.  U.S.  dep. 


1911. 

Averages  for 

week  ending 

Feb.  18. 


1910. 
Differences        Averages  for 
from  i  week  ending 

previous  week.  '      Feb.  19. 


1909. 

Averages  for 

week  ending 

Feb.  20. 


133,350,000 

196.761,500 

1,322,972,500 

46,383,300 

l,360,728,400lInc. 

1,597 ,700iDec. 

301,852,600  Inc. 

74,172,900|Inc. 


Inc. 
Dec. 


s        s       s 

;  128,350,000,  126,350.000 

182,627,500   168,258,900 

7,655,300  1,223,674,900  1.319,330,100 

281,600        50,030,600        48,770,000 

9,330,400  1,236,853,500  1,373,778,900 

71,500  1,692,600  2,909,200 

1,027,900      267,513,900;     275,685,800 

191,500        67,379,800        81,304,000 


376,025, 500ilnc.      1,819,400      334,893,700      356,989,800 
340,182,100  Inc.     2,332,600      309,213,375!     343,444,725 


35,843,400 
36,242,825 


Dec. 
Dec. 


513,200 
531,075 


25,680,325 
26,103,475, 


13,545,075 
14,272,375 


Note. — The  Clearing  House  now  issues  a  statemsnt  weekly  showing  the  actual 
condition  ot  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — The  market  closes  the  week  at  the 
top,  on  the  basis  of  4  86%  for  demand  sterling  and  4  86% 
for  cable  transfers. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84  for  sixty  day  and  4  87  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8365@4  8375  for  sixty- 
days,  4  8640 @4  8650  for  cheques  and  4  8670 @4  8680  for 
cables.  Commercial  on  banks  4  83%@4  83%  and  docu- 
ments   for    payment    4  83%@4  84.     Cotton    for    payment 

4  83%@4  83  %  and  grain  for  payment  4  83%@4  84. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  21%  less  1-16@5  21  %  for  long  and  5  19%  less  3-32® 

5  19%  less  1-16  for  short.  Germany  bankers'  marks  were 
94  9-16@94%  for  long  and  95  1-16  less  l-32@95  1-16  for 
short.  Amsterdam  bankers'  guilders  were  4034  less  1-16@ 
40 %  less  1-32  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative 
house  remained  at  4  84  for  60  days  and  4  87  for  sight 
throughout  the  week. 

Exchange  at  Paris  on  London,  25f.  29%c;  week's  range, 
25f.  31c.  high  and  25f.  28%c.  low. 

Exchange  at  Berlin  on  London,  20m.  48pf.;  week's  range, 
20m.  49pf.  high  and  20m.  47%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —               Sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  84  4  86  %  1  8680 

Low  for  the  week 4  83%  4  86%  4  8645 

Paris  Hankers'  Francs — 

High  for  the  week 5  21%  5  19%  less  1-1G  5  19% 

Low  for  the  week 5  21%  5  20  less  1-32  519%less3-32 

Germany  Bankers'  Marks — 

High  for  the  week 94%  95  1-16  95% 

Low  for  the  week.. 94  9-16  95  less  1-32  95  plus  1-64 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  09  40  22  40  26 

Low  for  the  week.. 40  06  40  20  40  24 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  par. 


Boston,  10c.  per  $1 ,000  discount.  New  Orleans,  commercial, 
50c.  per  $1,000  discount;  bank,  $1  per  $1,000  premium. 
Savannah,  buying,  3-16C.  per  $1,000  discount;  selling,  par. 
Charleston,  buying,  par;  selling,  1-lOc.  per  $1,000  premium. 
St.  Louis,  15c.  per  $1,000  premium.  St.  Paul,  80c.  per 
$1,000  premium.  San  Francisco,  80c.  per  $1,000  premium. 
Montreal,  31  %c.  per  $1,000  discount  to  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $11,000  New  York  Canal  4s  at  104%  and 
$12,000  Virginia  6s  deferred  trust  receipts  at  50. 

Very  heavy  transactions  in  a  few  issues,  notably  Missouri 
Pacific  and  Wabash,  have  made  the  bond  market  unusually 
active  throughout  the  week.  Tuesday's  business  aggregated 
well  above  $5,000,000,  and  for  the  week  averaged  over 
$4,500,000,  par  value.  Other  than  the  bonds  mentioned, 
there  have  been  practically  no  exceptional  features. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $15,000  4s  reg.  at  116.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third  page 
following. 


Interest 
Periods 


2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q— Jan 

3s,  1908-18 registered  !Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q— Feb 

4s,  1925 coupon  j  Q — Feb 

2s,  1936-Panama  Canal  regis  Q — Feb 


Feb. 
18 


*101 

*101 

*102% 

*102% 

*116 

*116 

*100% 


Feb. 
20 


*101 

*101 

*102% 

*102% 

*116 

*116 

*100% 


Feb. 
21 


*101 
*101 
*102% 
*102% 

116 
*116 
*100% 


Fib. 
22 


Feb. 
23 


Feb. 
24 


!*101 

*101 
*102% 
HOLI-  *102% 
DAY.  *116 
,*116 
j*100% 


*101 
*101 

*102% 
*102% 
*116 

*116  "> 
*100% 

m 


*  This  is  the  price  bid  at  the  morning  board:    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was,  as  noted  above,  unusually  dull  and  narrow  during  the 
early  part  of  the  week,  except  in  the  case  of  a  few  issues. 
Conspicuous  among  the  latter  have  been  Missouri  Pacific  and 
the  Wabash  stocks,  all  of  which  advanced  from  about  2  to  4 
points.     Canadian  Pacific  also  made  a  new  high  record. 

Virginia-Carolina  Chemical  Co.  was  the  strong  feature  of 
the  industrial  list,  showing  a  net  gain  of  3  points.  Beet 
Sugar  gained  over  2  points.  The  strength  of  these  stocks 
gave  a  tone  of  firmness  to  the  entire  market  and  a  long  list 
of  active  shares  were,  on  Thursday,  an  average  of  about 
a  point  higher  than  last  week. 

All  was  changed,  however,  by  news  from  Washington 
that  the  railroads  will  not  be  allowed  to  increase  freight 
rates.  Many  issues  opened  this  morning  from  3  to  7  points 
below  last  night's  closing  prices.  The  lower  figures  attracted 
purchasers  and  after  an  hour,  more  or  less,  of  wild,  irregular 
movement,  the  market  became  more  quiet  and  steady,  with 
a  tendency  to  react  from  the  decline  mentioned.  Not- 
withstanding this  tendency  a  good  many  stocks  are  from 
3  to  4  points  lower  than  on  Thursday. 

For  daily  volume  of  business  see  page  520. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

i.  * 

Week  ending  Feb.  24. 

Week.'      Lowest. 

Highest. 

Lowest. 

Highest. 

Batopilas  Mining.     

300    82%  Feb 

21 

S2%  Feb  21 

S2 

Jan 

$2% 

Jan 

Buffalo  Roch  &  Pittsb.. 

100  115      Feb 

23 

115      Feb  23 

108 

Jan 

zl26 

Feb 

Cent  &  Sou  Amer  Teleg 

10 120      Feb 

24 

120       Feb  24 

116 

Jan 

120 

Feb 

Comstock  Tunnel 

1,000    20c.   Feb 

23 

25c.  Feb  18 

1  20c. 

Feb 

26c. 

Feb 

Cuban-Amer  Sugar,  pref . 

200    89%  Feb 

20 

89%  Feb  20 

!   88% 

Jan 

90% 

Feb 

Evansv  &  Terre  Haute.  . 

100    02      Feb 

23 

62      Feb  23 

60 

Feb 

62 

Feb 

Federal  Sugar  Refining. 

500    39%  Feb 

23 

39%  Fbe  21 

1  35 

Jan 

39% 

Feb 

General  Chemical 

t  20 125       Feb 

20 

131%  Feb  23 

100 

Jan 

135 

Feb 

Preferred' 

265105%  Feb 

?1 

105%  Feb  20 

103% 

Jan 

106 

Jan 

Green  Bay  &  West  deb  A 

3   77%  Feb 

20 

77  %  Feb  20 

76% 

Feb 

78 

Jan 

Rutland,  preferred..   . 

344'  40      Feb 

20 

40      Feb  21 

40 

Feb 

40 

Feb 

St  L  &  S  F— C  &  E  Ills 

1 

new  stock  trust  certs. 

100    60      Feb 

18 

62      Feb  23 

59 

Feb 

62 

Feb 

So  Porto  Rico  Sug,  pref. 

200  112      Feb 

24 

112      Feb  24 

110 

Feb 

113 

Jan 

United  Cigar  Mfrs,  pref. 

100x104    Feb 

23 

1104    Feb  23 

!103 

Febzl04 

Feb 

U  S  Reduc  &  Ref,  pref.. 

200 

1 1  %  Feb 

21 

11%  Feb  23 

11% 

Feb 

11% 

Feb 

Outside  Market. — Trading  on  the  "curb"  this  week  has 
been  uniformly  dull  and  featureless  until  to-day,  when  the 
market  ruled  weak  in  sympathy  with  the  Stock  Exchange. 
American  Tobacco  gained  13  points  to  450  and  broke  to-day 
to  435,  finishing  at  440.  Intercontinental  Rubber  sold  up 
from  31%  to  33  and  thereafter  weakened,  touching  30% 
to-day,  with  a  recovery  to  31%  at  the  close.  Standard  Oil, 
after  a  gain  of  a  point  to  638,  sold  at  630  ex-dividend,  and 
dropped  to  620.  Sulzberger  &  Sons  preferred  rose  from  101 
to  101%.  United  Cigar  Manufacturers  common  gained  3 
points  to  70  and  sold  to-day  at  66.  Pennsylvania  "rights" 
went  up  from  2  5-16  to  2%  and  down  to  2%,  closing  to-day 
at  2  9-32.  Bonds  were  quiet.  South.  Bell  Teleph.  5s  moved 
up  from  96%  to  97%  and  down  to  97.  Texas  Co.  6s,  "w.i.," 
weakened  from  103  to  102%.  Western  Pacific  5s  were  active, 
gaining  a  point  to  96,  reacting  to  94,  and  recovering  sharply 
at  95%;  the  close  to-day  was  at  95.  Changes  in  mining 
shares  were  without  significance.  British  Columbia  ad- 
vanced from  6%  to  6%  and  sold  down  to  5%  ex-dividend 
to-day,  the  close  being  at  6%.  Chino  from  21%  reached 
22%  but  fell  to  20%  and  closed  to-day  at  21%.  Giroux 
improved  from  6  9-16  to  6  13-16,  reacted  to  6%  and  ends 
the  week  at  6  7-16.  Greene  Cananea  eased  off  from  6%  to 
6  and  recovered  finally  to  6%.  Inspiration  gained  half  a 
point  to  8%,  sank  to  7%  and  finished  to-day  at  8.  Miami 
declined  from  20%  to  19%  and  finished  to-day  at  19%. 
Kerr  Lake  advanced  from  6  15-16  to  7,  weakened  to  6%, 
and  closed  to-day  at  6  15-16.  La  Rose  Consolidated  was 
off  from  5  to  4  13-16  and  finished  to-day  at  4%.  Nipissing 
declined  from  11  7-16  to  10%  and  ends  the  week  at  11. 
Outside  quotations  will  be  found  on  page  520. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— HIGH  EST  AND  LOWEST  SALE  PRICES. 


Saturday 
Feb.  18 


10578 

•102% 

•  12112 

10478 

*S8 

21214 
*62 
♦270 
84'S 
•26 
♦50 
♦221 2 
*46l2 
126% 

♦  148 
147?g 

»2C3 

♦135 

152 

*3 

♦8 
*62 
*97% 

57 

♦76 

*73% 

♦169 

♦505 

3334 
*72 
*5934 
*14% 

20% 

31% 

£0% 

40 
12834 

62% 
*lo% 


1  O884 

103 
122 
1051" 
8912 

7>:\S 

2  1  2% 
65 

280 

85?i 

34 

60 

23% 

48 
12714 
151 
1477e 
210 
145 
152 
3% 
8 

6512 
100 

5/ 

763- 

73^ 
171 
630 

333- 

7234 

73 

15 

20*8 

3214 

5138 

401.) 
1293* 

6212 

1412 


♦ 

♦123 

13512 
19% 
54 
18% 

♦32 

♦75 
3434 

♦6OI2 

♦17 

♦37 

176 

♦65 

146 
•138 
2938 

♦45 

143 
•152 

♦89% 
34% 

*667g 

5734 

•14212 

7134 

38 

11112 

•61 
•101% 
>  *87 

150 

14812 
43 

106 
'    »82 

♦4234 

126% 
•100 

•90 
•100 

12714 

♦96% 
•100 

158% 

♦90 
9814 
3178 
6II2 

♦65 
42 

♦3212 
67 

IISI4 
2814 
6512 
2812 
♦9l-> 
♦734 
23U 
53I4 
•109 


Monday 
Feb.  20 


Tuesday 
Feb.  21 


IO6I2 
10278 
121i2 

105% 

♦  88 
78 

21134 
*62 
♦270 
8478 
*25 
*50 
*22''» 
46% 
120U 
*148 
148 
*201 
*135 
*150 
♦3 
*0 
*64 
*97% 

♦  5612 
*76 
*73l2 

H69 
*505 

3312 
*72 
*6934 
*14 
*2534 

31% 

51 

3914 
12834 

6214 

14 


1071g 

103 

122% 

105% 

891  n 

787g 
212U 

65 
280 

857g 

31 

60 

231.1 

40% 
12714 
152 
1485g 
210 
145 
160 
314 
7'2 

65I4 
100 

5'.  I 

7u% 

76% 
171 
630 

343g 

73 

Ts 

2634 
32-1. 
51's 
40' 
12v, 
621, 
14 


96 

134 

135b 
197g 
54 
187g 
33 
7712 
3434 
6712 
20 
45 

17714 
66 

146 

140 
2938 
54 

14312 

154 
90ig 
34?8 
6712 
58 14 

148 
7l7g 
38 

112 
6212 

109 
93 

1501 

14812 
43 

106% 
92 
43U 

1273g 

106 

110 

107 

12712 
98 

112 

159i8 
91 
9814 
3218 
6II2 
6712 
42% 
33% 
6734 

11934 
281 
66 
29 
10 

Sl2 
2334 
533g 

1101 


*123 
§135 
1912 
54 
19l8 
3212 
*74 
3434 
6714 
*17 
*37 
176b 
*60 
*145 
13934 
2834 
*46 
14234 
*153 
*S934 
34U 
*6678 
67 
♦14212 
♦70 
3778 
11134 
*61 
♦  10U2 
♦87 
15012 
♦148 
4212 
IO6I4 


96 
134 
135 

19% 

54I4 

191g 

32% 

7712 

3478 

6712 

20 

45 

178% 
66 

146b 

13934 
2878 
54 

14334 

155 
90l8 
345= 
67% 
59U 

148 
7112 
38 

112 
6212 

109 
93 

15034 

14912 
43 

10678 


10634 
IO2I4 
122'2 
IO5I4 
*83 

783g 
212 
*62 
280 

85'4 
*25 
♦50 
23 
46I4 
126% 
*148 

148% 

*201 

*135 

*152 

*2% 

*6 

♦  64 
♦9712 

5712 

*76 

*7312 

*169% 

525 

3414 

73 
»6934 

♦  14 
♦25»4 

3178 

51 

3912 
129% 

62l2 
*13% 


107lg 
103 
122% 
10..% 

89% 

78% 
21214 

65 
282% 

85% 

34 

60 

23 

46U 
12712 
152 
14812 
210 
145 
160 
3% 
8 

6512 
100 

571 

7634 

7612 
171 
528 

35 

74 

Ts 

2634 
32% 
517g 
40 
129% 
621 
141 


*123 

"19% 
5312 

♦  I8I2 
3234 

"34% 
6712 

*17 

♦37 

177U 

♦61 

1457g 

13934 
2878 

♦  46 
14312 

♦  152 
*8934 

35 
67 
593g 

♦  14212 

7012 
3734 

11134 

61 
10112 
♦87 
150% 
14834 
♦4212 
IO6I4 


Wednesday 
Feb.  22 


♦43 
126% 

♦  100 
♦90 

♦  100 
12712 
♦96 

♦  105 
158 
♦8712 
♦9612 

31% 
6II2 

♦64 
42 

♦32 
6734 

119 
28 
6534 
2878 
10 
♦734 
2334 
533g 
♦109 


441 
12712 

107 
110 
107 
12814 

98 
11512 
160 

90 

981" 

3*12 

613.) 

67 

4214 

3312 

68 
1197g 

2812 

66 

29% 

10 
8I4 

237s 

53% 
110! 


96 
134 

~19% 

54 
19 
3234 

~3~5% 

6734 

20 

45 
17734 

66 
1457g 
13934 

2918 

54 
14334 
153 

90lg 

363g 

67 

6OI2 
148 

70% 

3778 
II2I4 

61 
10112 

93 
15034 
148% 

43 
10634 


§44 
126'2 
♦  100 
*90 
*100 
127% 
♦9612 
*105 
159 
♦88 
♦9612 

32 

62 
♦65 

4214 

32% 

68 
119% 

27% 

66 

29% 


44 
127% 
107 
110 
107 
127% 

98 
114% 
1601  j 

91 

98% 

32% 

62 

68 

43% 

33 

69 
119% 

28% 

663g 

30U 


178  179% 

•83%  937g 

46  47% 

73%  74 

16l2  1634 

36%  36% 

50%  5012 

•76  7634 

♦512  6% 

•14%  16 

•7  8 

•60%  63 


1781.1  1797g 

93%  93% 

473g  49 

7434  75 

16%  17«g 

36%  38% 

♦  OI4  61 

♦76  7634 

•6  6 

•14  16 

7%  7% 

•61  63 


♦7%       8% 
2334     24 
53        53% 
♦109      11034 


178%  17934 

♦93%     93?g 

4838     49 

76        75 

17%     18 

38%    39% 

6078     61% 

♦76        76% 

6  6 

15        16 

♦7%       8 

62%6234 


Thursday 
Feb.  23 


106-s  10738 
103      103 


122 
105 

♦88 

78% 
213 
♦62 
280 

85 
♦25 
♦50 
♦22% 
♦46% 


122 
105 

8914 

78% 
214-% 

65 
280 

85% 

34 

60 

23 

4712 


126%  127% 
150   150 


14814 
210 
145 
160 
3% 
8 
65l4 


♦  147 

♦201 

♦135 

♦153 

♦3 

♦6 

♦64 

♦97%  100 
573g     571, 
♦76       76% 
♦73%    761 
16934  16934 
526     526 


34M 

73% 
♦6934 
♦  13% 

27 

3138 

51 

39% 


35 

7334 

"l5 

27 
31% 
51% 
39% 


128%  129% 

623g     623s 

♦  13%     14% 


Friday 
Feb.  24 


Sales  ol 

ih- 

Week 

Shares. 


102  1041 
102  102 
119%  1191 
102  1031 
♦87 

75% 

211 

♦62 

♦265 

8134 

♦25 


21% 
43 

122%  124 
149      149 


89 

77% 
213% 

65 
280 

83% 

34 

52% 

22 

4434 


146 

*201 

♦135 

♦  150 

♦3 

*7 

63 


146% 

210 

145 

160 

31 

71 

63 


♦97%  100 

55        55% 

♦75        76\ 

♦73%     76% 

zl66%  167% 

♦515      530 

31%    33% 

69% 

69 

13 

24 

28% 

48 

36 
122 

5834 
♦  14 


701. 
66-% 
13 
2478 
30% 
4834 
37" 
125% 
6034 
14% 


96 

134 

137 
19% 
54 
18% 
32% 
77% 
35% 
67% 
20 
45 

177% 
65 


♦  123 
♦135 

1938 

5334 

18% 

3234 
♦74 

35% 

67% 
♦  16% 
♦37 
177 
♦60 
146%  1467g 
♦139      140 

2834    287g 
♦45        54 
143%  144 
154      154 

8934    8934 

35        35% 

67%     67% 

59%    60% 
♦142%  148 
♦70        71% 

38        38% 
111%  111% 

62        62 

♦100     107 

•87        92 

151%  151% 

♦14834  1491 

4278     42% 
106      106% 


53 
18% 
33 
75 
34*8 
67 
20 
45 
175 
66 


♦94   96 

♦123   134 

134%  135 

1858  19 

51 
§18% 
♦31% 

75 

33% 

66% 
•16% 
♦35 
171 
♦60 
143%  1441 
♦138  139 

28%  281 

♦45   54 

140  14178 

§150%  160% 

♦89%  90 

31   34 

66%  6634 

55   58 
142%  142% 
♦69%  72 

3738  38 
10734  109% 

61   61% 
♦101%  107 

87   87 
150   150% 
147%  148% 

41%  4134 
103%  105 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


177,300 

600 

700 

6.405 


10.600 
13.000 


590 
35.300 


1.100 

910 

29.500 

200 

1.900 


100 


100 


700 


15 

500 

600 

7,100 

3.650 

400 

100 

566 

62.000 

4,900 

3,800 

16.740 

3.230 

2 


617 

4,400 

5.775 

420 

300 

100 

5,750 

1,300 


tail.     1  !■ 

Atch  Topeka  &  Santa  Fc- 
Do  pref. _. 

Atlantic  Coast  Line  Kl{._ 

Ha'tlmore  et  Oblo 
Do  pre! 

lirooklyn  Rapid  Trans' t- 

lanadian  Pacllic 

.  'anada  Southern 

entral  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  die  Alton  KU 

Do    pref 

hie  Gt  Wes,  trust  ctfs.. 

Do  prel  trust  ctfs 

_'h.cago  M'lw  &  St  Paul.. 

Do    pref 

'hlcago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Jhio  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Jleve  Cin  Chic  &  St  L  — 

Do    pref 

dorado  <Sc  Southern 

Do  1  t  preferreil 

Do  2d    preferred 

Delaware  &   Hudson 
e  aware  Lack  &  West- 
Denver  &  Ulo  Grande  — 

*  Do    prel 

Detroit    United 

uu'uili  So  Siiore  &  Atlan 
Do    pref 

t'rie  _ 
J     Do  1st  pref 

Do  2d  prel 

-ireat  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  \V .  deb  ctfii 

Havana    Electric 
Do    pre.. 

ilockiu;   Valley 

Il.iuols    Central 
uterboro- -Metropolitan  . 

Do  prof 

Iowa  Central   

Do    pre 


42,900 

"  2~,806 

200 

1.300 


Range  since  January  1. 
On  basis  of  100-sharc  lots. 


Lowest. 


in  jhest, 


100%    Jan    3 

100 '4  Jan    3 

117     Jan    3 

102     Feb  24 

89's  Feb    3 

747s  Jan    3 

195%  Jan    3 

65     Jan  10 

270%  Jan    9 

801s  Jan    3 

30     Jan    9 

52  2  Jan  30 

21%  Jan    3 

43     Feb  24 

1221-  Feb  24 

147     Jan    3 

142%  Jan  16 

|200     Jan    4 

137% -Ian  11 

152     Feb  18 

234  J  an  20 

67g  Feb    4 

62     Feb  14 

§9738  .l.tii   11 

55  F'eb  21 
75  Jan  11 
73%  Jan  11 

164%  Jan 
510  Feb 
28%  Jan 
68  Jan 
6734  Jan 
11  Jan 
22  Jan 
27%  Jan  11 
45%  Jan  12 
35  Jan  9 
122     Feb  24 

56  Jan  5 
13«4  Jan  4 
95%  Feb  11 
9334  Jan  12 


♦43%  45% 
126%  127 
♦100  106 
♦90  110 
♦100  106 
127%  12734 

97        97 

♦105      114% 

158%  159% 

♦87        89 

♦96% 

32% 
♦61 
♦65 

42% 
•31% 

67% 


32% 
63 
67% 
42*4 

33 

677g 


§45        45 
122%  124% 
♦  100      106 
♦90      110 
♦100      108 
125      126% 
♦96%     9878 
100      114% 
152%  1557g 
88 

95 

2938 

59 
♦65 

40% 
♦31 
♦62 


118%  119% 
28%     281 


66 
2934 
9% 
•7% 
2334 
63 
♦109 


66% 

30% 

9% 

8% 

24 

53% 

110% 


178%  179% 
93%    93% 


48% 

§74 
1734 
39% 
60-% 

♦76 
6 

•15 
7% 
63 


48% 

74 

18% 

40% 

503.1 

7634 

6 
16% 

8 
64% 


95 
30% 

59% 

67 

41% 

33% 

66 


114%  1167g 


26 
63 
28 

9% 
•7 
22% 
52% 
109%  109% 


27% 
64% 
28% 
6% 
7% 
2278 
52% 


4.460 
216 
500 

6,600 

600 

63.800 

100 

500 

4,100 

33.350 

400 

200 

100 

3,200 
600 

2.600 

9,000 


XT  C  Ft  S  &  M  tr  cfs,  pre! 
IVansas  City  Southern.. 
Do  pref.. 

Lake  Erie  &  We.teru 
Do  pref 

Lehigh  Valley 

Louj;  island 

Louisville  &  Nashville 

Vlanhattan  Elevated 

1'J.inneapolis   &  St  Louis 

Do    pref 

Minn  St  P  &  S  S  Marie.. . 

Do    prel 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 


100 
36,400 


17,600 
200 


496.200 


400 

18,800 

1,400 


VI ash  Chatt  &  St  Louis. 


3,500 
200 

2.700 
38.600 
16.000 

7,675 
10.800 

1.000 


1,740 

1,500 

100 


174%  176 


93 
46% 
73 
167g 
36 
4934 
7534 
•5 
•15 
♦7 
60% 


93% 

4812 

73 

17% 

88 

50% 

75*4 

6 
16 

8 
62 


230.300 

920 

4,100 

1.350 

8.800 

36.700 

6,200 

300 

400 

100 

300 

1,270 


at  Rys  of  Mex  1st  pre! 
Do  2d  pref 

Y  Central  &  Hudson.. 

Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

Y  N  ii  &  Hartford 

Subscription  receipts  y._ 

N   Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Ohio  Trac  &  Lt 
Aortnern  Pacllic 

Facihc  Coast  Co 
Do  1st  pref 

Do  2d  pre) 

Pennsylvania 

Pitt-b  Qn  Chic  <So  St  L._ 
Do    pref 

Reading 
1st  pref 

2d   pref__ 

tiock  Island  Company 

Do    pref 

O t  L  &  San  Fr,  1st  prel.. 

O     Do  2d  pref 

3t  Louis  Southwestern 

Do    pref 

Southern  Pacllic  Co 

Southern  v  tr  cfs  stmpd. 
Do    pref  do 

'Pexas  &  Pacific 

I  hlrd  Avenue  (N   Y) 

loiedo   Railways  &  Light 
ioledo  St  L  &  Western. 

Do    pref 

Twin  City  Rapid  Transit 
Do  pref 

Union   Pacllic 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref.. 

West  Maryland  Ry ... 

Do  pref 

Wheeling  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


132  Jan  3 
is%  Jan  23 
50%  Jan  23 
18  Jan  3 
317g  Jan  9 
75  Feb  .4 
32  Jan  3 
64%  Jan  3 
16%  i-eb 
39    Jan  23 

171  Feb  24 
60%  Feb 

1421-  Jan  25 

13734  Jan  31 
25%  Jan 
§  60     Feb  14 

132%  Jan 

14734  Jan 
8934  Jan  18 

.31  Feb  24 
63%  Jan  16 
4534  Jan  11 

140%  Jan  19 
70  Jan  5 
341?  Jan    3 

10734  Feb  24 
61     Feb  21 

1011"  Feb  21 
87     Feb  24 

1481 -Jan   23 

146  Jan  17 
407sJan   11 

100%  Jan  3 
90  Jan  5 
39%  Jan    3 

116     Jan    3 

10)     Jan  11 


108     Feb    8 

103%  Jan  27 

124     Feb    7 

10'ji-  Jan  :,1 

91     Jan     -1 

79%  Feb    6 

214 '„  Feb  23 

65     Jan  10 

28212  Feb  21 

8634  Feb    8 

30    Jan    9 

53     Jan  19 

243g  Feb    6 

49%  Feb    6 

133  2  Feb    7 

155%  rfl)    2 

150    Feb    1 

209    Jan    7 

137%  Jan  11 

152     Feb  18 

3%  Feb    4 

7U  Feb    6 

,ian  18 

Feb    1 

Jan  18 

Jan  24 

Jan  11 

172     Feb    3 

542%  Jan  11 

35     Feb  16 

74     Feo  21 

74     Feb    7 

15%  Feb  14 

2734  Feb  14 

3.34  Feb  20 

517g  Feo  20 

4(ji-  FeD  20 

131%  Feb    1 

0.j34  Feo    2 

15%  Jan  17 

16     Feb  17 

95     Jan  10 


66 
98 
60 
77 
7315 


1371  .Jan  30 
203j  Feb  10 
55%  Jan  4 
19%  Feb  3 
33%  Jan  17 
75  Feb  24 
351-  F'eb  21 
6734  Feb  21 
i6%  Feb  1 
40     Jan  13 

181%  Feb  3 
63     Jan  16 

14834  Jan  IS 

141  Jan  6 
31  Feb  15 
50     Feb  14 

144%  Feb  17 

154  Feb  23 
90%  Feb  16 
3638  Feb  8 
67%  Feb  9 
63     Feu  15 

143  Feb  2 
72%  Jan  26 
38%  Feb  15 

115%  Feb  3 
65     Jan  19 

101%  Feb  21 
90     Jan   27 

151%  Feb  23 

148*4  Feb  21 
44%  Feb    6 

lOSi- Jan  18 
901- Jan  is 
42     Feb    9 

12834Fcb    1 

102     Jan  10 


Range  for  Prcxiovs 
Year  1910. 


9034  J'ly 
:97     J'ly 


J'ly 
Sep 

Sep 
Feb 
Feb 
J'ly 

J'ly 

Aug 

J'ly 

J'ne 

J'ly 

J'ly 

J'ne 

Sep 

37%  J'ly 

_uj     J  ue 

140     Apr 

160     Apr 

2%  Do*- 

.4%  SeP 
01     Nov 


i|  ii', 

b7% 

68% 
I  7 '  i 

60% 
248 

65 

23/8 

64  /g 

19 

40 
1 1334 
143 


99 

46 
1(1 
?0 

!49i 
490 


Sep 

J'ly 
J'ly 

Aug 
J'ly 
J'ly 


23%  J'ly 
62%  J'ly 
45  J'iy 
10  J'iy 
17  J'iy 
19%  J  iy 
35  J'iy 
26%  J'iy 
us    J'iy 


Highest. 


45 

11 

881 

92 

112 

141 
411 
15 
25 
68 
23 
68 
15 


J'ly 

Aug 

Ja.i 

May 

J  ne 

Jly 

J'ly 

J'ly 

J  ne 

J'iy 

Aug 

J'ly 

Aug 

J'ne 


37%  Dec 
173%  Oec 
J'iy 
J'ly 
J'ne 
J'ly 
Seu 
J'ly 
J'ne 


60 
1311- 
123 

23 

40 
114 
144 

ioi.1.1  Sep 
27    J'iy 


57 
41 
125 

uj 
231 
105'! 


J  ly 
J'lv 
J'iy 

Feb 

J'iy 
J'ly 


101     Jan  11 

125     Feb  24 

96%  F'eb  16 

112     F"eb  17 

1511%  Jan 

89     Jan 

94     Jan 

2'J38  Feb  24 

59  Feb  24 
62  Jan  10 
38%  Jan  3 
24  Jan  13 
5934  Jan    3 

rii 4%  Jan  3 
26  Feb  24 
61%  Jan  11 
25%  Jan  3 
9%  Feb  24 
8  Jan  3 
22     Jan  25 

60  Jan  12 
108     Jan  11 


16934  Jan  3 
92%  Jan  11 
31%  Jan  3 
6034  Jan  3 
15%  Ja»  D 
3273  Jan  1 1 
49*4  Feb  24 
75     Jan  14 

4%  Jan  27 
12%  Jan  11 

5  Jan  6 
57     Jan    3 


102     Jan  11 

1 30%  Feb    2 

100     Jan  17 

112     Feb  17 

161%  Feo    7 

91    F'eb 

99     Feb 

33"s  Feb 

651    Feb 

6S     Feb 

44     Feb 

34    Feb 

69     Feb  21 

121  %  Feb    2 

29     Feb    7 

6':%  Feb    7 

30%  Feb  21 

12     Jan    5 

8%  Jan  17 

2434  Feb    8 

537g  Jan 

111     Feb    2 


55%  May 

ioi   J'ly 

8234  Apr 

149     Apr 

^143     J  ne 

38'-  Aug 

88%  J'iy 

88     Feb 
35     Feb 

llli-  Aug 
100     Oct 


1241;  Jan 
1  14%  ,ian 
137%  Jan 
1  iu;.v  Jan 
94     Jan 
82      Ml) 
20238  Noi 
7o    jan 
312    .  fan 
92    Jan 
CO'j  Jan 
69     Apr 
3076  Jan 
64ig  Jan 
1 58%  Jan 
1,214  Jan 
182%  Jan 
225    Jan 
162%  Feb 
1701 1  Feb 
i  %  J  an 
12%  Jan 
921.,  Mch 
.104     Jan 
05 ■Sj  F'eb 
b  >     Mch 
81     Jan 
185    Jan 
,20     Mch 
52     Jan 
84     Jan 
68     Deo 
1834  jan 
24%  Jan 
34%  Jan 
5234  Mch 
42     Mch 
i43?s  Jan 
801- Jan 
18%  Mch 
971    Apr 
99    Jan 
140     Oct 
117     Jan 
25%  Jan 
o27s  Jan 
50    Jan 
54%  Jan 
80    Feb 
44%  Jan 
?i     Jan 
2534  Jan 
6234  ,ian 
183     Nov 
/u%  Apr 
1591  1  jan 
146     Oct 
5334  Jan 
80     Feb 
145     Mctt 
15.  %  Mch 
2  \,  jan 
•r  1 1  s  Jan 
.  1  'g  Jan 
/3%  May 
140     Nov 
72%  Nov 
37'2  Nov 
128     Mch 
6S7g  NOV 

10 J3.  jan 
98     Jan 

162  Mch 
ftlSl  Mch 
i>0  Jan 
1 « ig  Mch 
91%  Mch 
40%  Dec 

l4^sJan 

11S%  Jan 


181% 

94% 

49 

75% 

18% 

40% 

6134 

77 

6% 
17% 


Feb  6 
Feb  6 
Feb  20 
Feb  8 
Feb  23 
Feb  23 
Feb  1 
Jan  6 
Feb 
Feb 
Feb 


64%  Feb  23 


105     Feb 

122%  J'iy 

89     J'ly 
110     Oct 

3u%J'iy 

lS5     Aug 

87  J'ly 
22%  J'ly 
51    J'iy 

58     Aug 

34%  Aug 

18%  J'ly 

51%  J'iy 
103%  J'iy 
13  J'iy 
43  J'iy 
22!-  J'ly 
5     J'ne 

5%  J'iy 

19    J'iy 

42.%  J'ly 

103    J'iy 

145     Jan 

15  %  J'iy 

88%  J'iy 

2334  J  ue 

47     J'ne 

12%  J'iy 

J'ly 

Jly 

Aug 
Apr 
J'ne 
J'ne 
J'ly 


28% 

40 

67 

8 
4 

<?4 


118     Jan 

138%  M<-h 

11 1 -11;  Mch 

U6     Mch 

2  ,  Feb 

93%  Feb 

L.10%  Jan 

57%  Jan 

92%  Apr 

.-  1    Jan 

GO    Jan 

34%  Jan 

77%  Jan 

rl32%  Jan 

3334  jan 

75    Jan 

30%  jan 

19%  Jan 

15%  Jan 

'4i  ,  Ian 

72%  Jan 

117%  Jan 

145    Feb 

2o-:%  Jan 

10334  jM 

42%  Jan 

72.*c  i(6t» 
■ '. "1.1  Jan 
61  Jae 
5i\Mch 
77  Deo 
10  Jan 
23  Jan 
13%  Jan 
64     NOI 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  H._ 
Amer  Exch. 
Audubon  .. 
Battery  Pk. 

BoweryD 

Bronx  Horo |1 
Sbronx  Nat. 
Bryant  Pk  H 
Buteh  <fa  Or 
pentury  U_. 
Chase 


bid 

Ask 

175 

180 

600 

610 

237% 

242% 

106 

120 

132% 

390 

410 

300 



166 

feo" 

138 

146 

tl70 

... 

476 



iianks 
Chatham  .. 
Chelsea  Exf 
Chemical  __ 
CI  tl  eens'  CM 

City 

Coal  &  Iron 
Colonial  ^.. 
Columbia  H- 
C'ominerce  . 
Corn  Kx  V_ 
ICast  River. 
Fidelity  U__ 
Fifth   AveH. 


But 

Ask 

330 

340 

190 

200 

420 

430 

165 

168 

396 

400 

160 

160 

400 

375 

4'I0 

T209 

T209% 

309 

312'j 

115 

125 

165 

175 

4000 

4250 

Hanks 

Filth    

First  

14tb  Stfl— . 
Fourth  .... 

Gallatin 

Garfield  ... 
Germ-Am  J 
Germ'n  Exfl 
Germania  u_ 

Gotham 

Greenwich  f 

Hanover 

I  nip  f*  Trad 


BUi 

Ask 

300 

350 

850 

875 

150 

155 

tl99 

t201 

330 

350 

295 

306 

140 

145 

485 

65) 

575 

150 

155 

240 

250 

615 

030 

655 

665 

iianks 
frvlng  N  Ex 
JeilersonH.. 

Liberty 

Lincoln 

vlanhattanlj 
Jark't&Ful 
viech&.stet's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  ^| 
Metropol  'nil 
Mt  Morris^. 


Bid 

Ask 

210 

215 

145 

155 

600 

62> 

400 

425 

325 

250 

260 

245 

250 

157% 

1621- 

160 

170 

178 

182 

390 

410 

200 

205 

250 

260 

Banks 
Mutual  H__. 

Nassau 

New  Neth'd 
NewYorkCo 
New  York. 
N'ht  &Dayl] 
19th    Ward. 

PactfloD 

Park 

People's  U._ 

Fhenlx 

Plazal] 


Bid 

Ask 

285 

295 

2'6J 

210 

220 

925 

307% 

315 

250 

225 

250 

230 

240 

t370 



245 



626 

.... 

tSanks 

Bid 

Prod  Exch  Ii 

165 

iteserve 

100 

->eaboard  .. 

415 

Second 

386 

Sherman 

136 

State  ,3 

275 

12th   VVard. 

120 

2 3d   Ward.. 

140 

Un:on    Exc. 

170 

Wash  H'Us  11 
West  Side  i) 

275 

660 

Vorkvlile  H_ 

500 

Ask 
172t 
110 

400" 

fib" 


•  B.d  and  a  keu 
tSalo  at  Stoak 


pr.ces:  no  sales  were  made  on  this 
Exchange  or  at  auction  this  weak. 


day.   IKx-rigats.    jLesstnua  100  snaxas.   UState  oauks.   a  Ex-dlvidemi 
k  First  installment  paid.      »  Sold  at  private  sale  at  this  Drlco.     *  2d 


and 
oaitL 


rights,   b  New 
i/3d  oald. 


stock, 


512 


New  YorK 


Stock 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturdau 
Feb.  18 


♦230 
♦8% 
*31 
64% 
51% 

♦  100 

*95% 

*95 
•136 
*9% 
8034 

♦  11  .  • 
*59 


240 
8% 
3 
66% 

513. 
110 

4634 

98 

961 
13/ 
9% 

81% 

5934 


*240 

*4 

♦24 

21% 

•1134 

31% 

41 

♦  103 

♦3% 

*33 

*87% 

■ 
IOSI4 
*2f  0 
*1L  ) 

*4<  U 
*118 
*110 

*96 

33% 
♦9514 

30 

39% 

32% 

02 
♦13'.) 
*10 
*2734 
3134 
*104% 
3o->4 
*3 
1413, 
14% 
*79 
*66 
*3534 
♦32 
62% 
♦153 
6% 
117% 

12334 

*4% 
*1634 

10% 

49% 

4234 
♦88 
111% 

9212 

76 
12212 
J127 
♦17 

90 

67 
♦106% 

18% 
♦70 
•70% 
*2534 

6H2 
♦105% 
106 

20 
*7014 

3534 
♦98 
119% 
161 
♦35 
♦99 

34U 
♦98 
♦188 
♦63% 


2E0 
414 
25 
211 

1:' 
311 
41% 
110 
4 
35 

79 
105V 
300 
10  ' 

51  % 
1  iv  4 
119 
146% 

961 

337s 

96 

30 

,  !  '• 

3234 

64 
141 

1012 

29 

31% 

ion, 

3334 

1~42% 
14% 
7934 

69 
36% 

40 
63% 

154 
C% 

1181s 

12334 

6S, 

173^ 

1012 

4914 

43% 

88% 
111% 

9r '  '■ 

76" 
122l2 
127 

18'2 

90 

67 
107 

1918 

74 

72 

27 

62 
IO6I4 
107 

201; 

71 

3534 

99 
11978 
161 

37 
100 

34% 

99 
190 

6412 


38 
•135 
•85 
•8 
6914 
•10512 
107 
•17 
*5634 
♦100 

"44I4 
1127g 
♦  76 

80l8 
11914 

46 

65 
»125l2 


38 

137 

91 

9 

5914 
106 
107 

18 

61 
105 

445] 
113 

70% 

81 

119*g 

46% 
65% 
126 


•161  164 
74        7412 
70        70 

*115  120 

B 


Monday 
Feb.  20 


*230 

*8l4 
*30 

64l8 

.r.  1 1 2 
*100 

4514 

*134% 


240 

81 

3:: 

661 

511 
110 

4,  ' 

9' 

1;;, 


1 
•I  6%    8 

1187j 

60 


*ll.': 


*240 
4'8 
*23% 
♦20% 
*]  184 
♦30 

41 
*109 

♦87% 

71  3 
10a% 

*2     1 

*100 
*4!  It 

•11712 

*116 
146 

•33 

*95 

30 

391 2 

3234 
♦61 
14012 

li,  % 
•2/84 

3H4 
IO4I4 

34I4 

*3 
141 

1412 

79 

68 

3534 
*32 

62I4 

154l2 

6% 

11712 

124 

*478 

1734 
*10% 

4i-lo 

43  ~ 

88% 

11H2 

§93% 

*75 

*122l8 

"is" 

*86 

6634 
§10, l8 

19 
*70 

7134 

2512 

61 
106 
10G38 

20% 

71 

3514 
*98 
11914 
I6OI2 

36 
•99 

34 

*98 

♦188 

55 


250 

4IS 
25 
211 
1 

'■-  , 

42 

111 

4 
34 
i     l2 

',  ;   ■    1 

11  ;i 
3(  1 
102 

511 
120 
11  9 
14618 

97 

34 

96 

30 

3!  '.i 

3 
63% 

141  I2 

li    2 

29 

31? 

l0-;; 
3434 

1421s 

14% 

79I4 

68 

353; 

3d 

63 

15412 

6J4 

12Hr 

124 

5% 

17% 

1112 
4934 

4312 

89 
11212 

9312 

70% 
123 
127 

18 

94 

5634 
107i8 

19% 

75 

7134 

2578 

51% 
100% 

10^2 

20% 

71 

35% 

99 
119% 
I6OI2 

36 
100 

341? 

9H 
192 

55 


3734 
♦  135 
90 

*8 
*5Sl2 
106 
107 
*16l2 
*55 
§100'2 

(.;.!, 

4414 

112% 

70% 

80l4 

11914 

45% 

6512 

126 


3812 
137 

90 
9 

60 
IO0I4 
107 

18 

61 
1001 

61  12 

46 
113% 

78 

5  1% 
119% 

4578 

661s 
126 


164 
74 
*69% 
*115 


164 

74l: 
7112 
120 


Tuesday 
Feb.  21 


♦230 
*8l4 
3112 
114% 
5114 

*100 

4<;i8 

*9534 
<951 2 
•13412 
934 
81 
5612 
*115 
60 


240 
)1 

32 

65 

511 
110 

47 

9712 

97 
137 
9«4 

81 

57 
119 

60 


+240 
4% 

*24 

*2n8 
*ni2 

*30 

*41 
§10934 
4 

*34 

*8<% 
79 
*105 

-    0 

100 

*4!  % 
119" 
*117 
14578 

9712 

33 
*94 

30 

39 
*32 

631  •> 
14012 
*10% 
*27% 

3i  2 
10-4% 

34I4 

*3 
142 

1412 

79 
*65 
*3534 
*32 

62 

15434 

6% 

118 

123 

*418 

1673 

1012 

47 

4314 
*8812 
1121 2 
*92% 
*75l2 
123 
*124 
*17l2 
*86 

56 
*107 

1914 

72 
*70% 

25% 

50% 
*105% 
100 

20U 
*70 

3514 
*98 
11958 
§161 

36% 

9914 

34% 

99 
*188 

55 
§11212 

3S34 
136 
*85 

•8 
§5912 
106 
IO6I2 
*16l2 
16O 
♦100 

68I2 

45 
113% 

7734 

8034 
11912 

4534 

66 
*125l2 

64 
§164 

74l2 
•70% 
*115 


250 

4% 
25 
2U 
12% 
33 
42 
IOW4 

4 
35 

791; 
1051' 
3(  0 

102 

51 
119 
119 
146 

971; 

33 

96 

30 

3'.  % 

33 

(,:  1 
140' 

10'2 

29 

3H4 
10414 

3412 

142 

1412 

79 

70 

3012 

36 

63 
155 

6*4 
118 
123 
6% 

17l4 

11 

4812 

4314 

89 
11234 

94 

7612 
12312 
127 

I8I4 

93 

5638 
109 

1938 

72 

7178 

25% 

51% 
107 
106 

2012 

72 

3512 

99 
119% 
161 

37 

99I4 

3412 

99% 
192 

55 
11212 

3914 
136l2 

90 
9 

6912 
106% 
10612 

18 

60 
105 

68% 

4512 
1133. 

78 

81% 
11934 

45% 

6638 
126 

64 
165 

74-% 

70% 
120 


Wednesday 
Feb.  22 


Thursday 
Feb.  23. 


*230 
•8I4 
31% 

6414 

50% 

*10234 

40% 

•9512 

9014 

137 
91  •» 
81% 
5OI4 

*110 
00 


240 
81; 
32 
643 
53 

110 
47% 
871; 

138 
9% 
8218 
6684 

118 
611 


*240 
414 
24% 
21 
*11 
*30 
41 
*10»34 
*334 

*34 

87% 
7834 

•10S 

*2   0 

*luo 

50 

119 

•111  '2 

145% 

9712 

33% 
*94 
*2&% 

39 

32% 
*61 
•140 

10', 
•273, 

3014 
104 
*34 

•3 
14134 

1414 

79 
•65 

3534 

35 

63 
*154 
6% 
11734 
*12134 

*438 

17% 

10% 

47% 

43 
•88% 
11234 
•92% 

76 
•122 
•124 

1778 
•86 

56 
106 
•19% 
•72 

71 

253S 

50% 

•  105% 

•  10512 
•  19 
•70 

35% 

99 

*119 

•160 

•36 

100 

34% 

99 

•  188 
•53% 


250 
4l.| 

24% 

21 

12% 

34 

42 
111 
41. 

341; 

.'•73. 

79% 
105% 
290 
102 

50 
119% 
11!) 
14534 

98 

33% 

95% 

30% 

99 

32% 

63 
142 

10% 

29 

31 
104 

85*4 

142% 
14% 
79 
70 
36 
35 
63 

156 
684 

118% 

124 
5% 
17% 
1034 
47% 
43 
89 

113 
94 
76 

12334 

127 
18 
93 
56 

107 
1934 
73% 
71% 
2538 
501 

107 

107 
20% 
701 
3.5% 
99% 

119% 

161 
37% 

100 
34% 
99 

192 
65% 


3834 
136% 
•85 

8% 
♦58 
106% 
§107 

18 

59 
•100 

6884 

45 
113l8 

77% 

80% 
119 
•45% 

65% 
126 

§165" 
7334 
70% 

1*119% 


1361; 

90 
87). 

59% 
10634 
107 

19 

01 
105 

6834 

451 
113U 

771 

81% 
119% 

46% 

681 
126 

1(35" 
7334 
701 

119% 


Friday 
Feb.  24. 


*230 
*K% 
31% 
02% 
51% 

*100 
4518 
*95% 
*'.;.  12 

+  129 
9 
79% 
52% 

*110 
69I4 


240 

8% 

31% 

6334 

5234 

110 
4014 
97% 
96 

139 
9% 
80% 
54% 

lis 
00% 


+235 

•4 

24 

20% 
•  11 
•30 

38 
10   '■ 

•384 
*32% 

"75% 
105 
§290 
+100 

40 

118% 
*114 
144 

97 
•31 

94% 

28% 

38 

30 

63 
138 

*9% 
*27% 

30 
104 

33 

*3 
138% 

13% 

79 
•62 

34% 
•30 
*69 
152 

6% 
116% 
123% 

*4% 

16% 

10% 

477g 
•40 

86Sg 
11134 

91% 
•75 
121% 

*16* 
•86 

54% 
•105% 

18% 

'11' 

25 

49% 
105 
106 
*19 

70 

32% 

98 

*117 

160 

34% 
*97 

32% 

9734 
*187 

52 


240 
414 

24% 

20% 

13 

33 

39% 

10934 

4 

35 

87% 

77% 
105 
290 
102 

47% 
118% 
120 
145% 

98 

32 

9434 

29% 

38% 

3134 

63 
139 

10% 

29 

3034 
104 

33% 


Sales  ol 

Vie. 

Week 

Shares. 


800 

31.000 

6,600 


46.825 


300 

341 

3,768 

6,850 

6,400 


5,400 


300 
300 
900 


100 
2,950 

176 
100 

"""350 

20,400 

1.380 

10 


1,870 
1,300 


141% 

13% 

79 

70 

357S 

35 

66 
164 

634 
117 
123% 
S% 

17 

10% 

48% 

43 

86% 
112 

91% 

76% 
122% 
127 

18 

93 

55 
107% 

18% 

70 

69% 

25% 

50% 
106 
106 

20 

71 

33 

98 
119 
160 

35 
100% 

3334 

98 
192 

63% 


3638 
134 
*88% 

•8 
♦58 


18% 
59% 
*95 
67 
43 
112 
76% 
7634 
11734 
44% 
65 
126% 
01 
§163 
73 
69 
♦  115 


37% 
135 
90 
10 
59% 


19 

59% 
105 

67 

4334 
112 

76% 

7838 
118% 

46 

68% 
126% 

62 
165 

73% 

69 
120 


7.200 

1,600 

300 

300 

1,400 

2,100 

1,500 

1,200 

850 

200 


7,250 
1.481 
1,800 


19.592 
1,200 

500 

100 
1.600 

300 
1.130 
2,200 
6.945 
8,000 

777 


STOCKS 

NEW    YORK.   ;,TOCK 

EXCHANGE 


Range  Since  January  1. 
On  basil  ol  100-share  U>ls. 


1,050 

2.200 

3.343 

1.335 

600 

2,730 

210 

400 

660 

60 

900 

100 

2,000 

315 

4,200 

100 

2,200 

1,100 

3,200 

1,200 

787 

750 

400 

2,350 

500 

1,100 

329 

1.500 

200 

4,010 

650 


1,100 
5 

6,200 
875 
100 
200 
130 

1.025 
603 

2.188 

600 

13 

600 

14.994 

2,640 

2,200 
503.210 

5.460 

4,000 

28.100 

720 

300 

481 

1,700 

1.100 


lndustrial&  Miscellaneous 

Adams    Fxpress 
lJU-Chalmerj  ... 

Do  prei 

Amalgamated  Copper  .. 
\mer  Agricultural  Chem. 

00  prx<r 

American  Ueet  Suear 

l)o    mc-l 

Ainer  Brake  Shoe  &  Fdy. 

Do    prei 

American  Can 

Do    prei .. 

American  Car  &  Foundry 

Do    pre! 

American  Cotton  Ol] 

Do     |>ror 

American    lisprtss 

American  Hide  &  Leathei 

Do    pret 

American  ice  Securities.. 
American  Linseed 

Do    pret 

An. erican  Locomoti vel . . 

Do    pre!.... 

American    .Malt   Corp 

1  Jo    pref 

Amer  Smelters  Sec  pret  B 
Amcr  Smelt  ng&  Refining 

Do    prei 

American  Snul7 

Do    pret 

Amer  Steel  Found  (nevo 
American  Su-rar  Helming 

Do    pref 

American  Telepli  c:  Teiea 
American  Tobac  (new)  ,pf 
American  Woolen. 

Do    nre?___ 

Amer  Writing  Paper,  prf. 
,/Anacondauupper  fariZx 

Bethlehem  Steel 
Do  pref 

Lirooklyn  Union  Cas.I.I 
Brunswick  Term  &  Ry  St.. 

Hutterick  Co 

i  lentral    Leather 

v>      Do   prei 

Colorado  Fuel   &  Iron  .. 
Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  (N   Y)  . 
Corn  Products  Refining.. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'tr 

Do    pref 

General  Flectrlc _. 

dGotdneld  Con  U.Par  $16 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Her  Marine  stk  tc  ctis 

Do    prei 

International  Paper 

Do    prei 

intermit  Steam  Pump 

Do    prei 

Laclede  Gas  (St  L)  com 

Mackay   Companies m 

Do    prei 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &,  Stamp'g 

Do    prei 

National  Lead .. 

Do    pref 

cTNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co.  new 

Pacific  Mail 
acific  Telep  &  Tele?.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (Plttsb'h) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pub  Service  Corp,  ol  N  J 
Pullman  Company 

Railway  Steel  Spring.. 
Do  pre! 

Republic  Iron  &  Steel 

Do    prei 

Sears,  Roebuck  &  Co 
loss -Sheffield  Steel  &  Ir 

Do    prei 

/TennesseeCopper  BaT%Zii 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States   Express. 
U  S  Realty  &  Improvem't 
United  States  Rubber.. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem 

Do    pref 

V  rginla  Iron  Coal  &  Coke 

VV  ells  Fargo  &  Co 

»  »  estern  Union  Teles:. _ 
VVestingh'seEl  &Mf  g  assen 

Do  1st  pref 


59 

135 

9 

28 


3 


235     Jan  20 

7%  Jan  27 

27%  Jan    0 

61     Jan    3 

46  Jan    3 
IOI84  Jan  27 

3984  .Ian  12 

92%  Jan 

99     Jan 

12:i%  Jan 

s%  Jan 

77     Jan 

50%  Jan 

115     Jan    „ 

5C%  Jan  11 

105     Jan     5 

§224     Jan  11 

384  Jan  25 

20     Jan  10 

1734  Jan  17 

10%  Jan  13 

:;,;,  Jan  16 

38     Feb  24 

10^s     Jan    3 

3%  Feb  17 

34%  Feb  l-l 

80%  J  an    3 

72%  Jan    3 

103'sJan     3 

282     Feb    2 

100%  Jan  30 

43%  Jan    3 

113     Jan    0 

111     Jan    5 

140%  Jan    3 

93:3  Jan    4 

30%  Jan    3 

91io  Jan    3 

28%  Feb  24 

38     Feb  24 

29     Jan  12 

Jan    3 

Jan    3 

Jan    6 

Feb  10 

28%  Jan  11 

100    Jan  11 

31     Jan 

3     Feb    . 

13534  Jan    3 

13%  Jan  10 

74%  Jan  10 

60    Jan  26 

3238Jan  11 

1734  Jan  28 

481?  Jan  11 

149%  Jan  12 

5%  Jan  14 

109     Jan    3 

122%  Jan    3 

4%  Jan  18 

15% Jan  17 

10 18  Feb  14 

47  Feb  21 
3984  Jan  26 
84%  Jan  26 

109     Jan    3 

91%  Feb  24 

74%  Jan  18 

117%Ja«»  16 

124     Jan  20 

Jan  10 

Jan    6 

Jan  12 

Feb  23 

$18%  Jan    3 

70%  Jan    3 

64     Jan  10 

25     Jan  25 

44     Jan    3 

105     Feb  24 

100%  Jan    3 

17%  Jan    3 

6734  Jan    4 

30%  Jan    3 

92%  Jan    3 

116is  Jan  31 

159     Jan    3 

31     Jan  11 

92  Jan  3 
31%  Jan    4 

93  Jan  4 
Jan  3 
Jan  26 
Feb  14 
Jan  11 
Jan  24 
Feb  2o 
Jan  25 

5634Feb    3 

100%  Jan  27 

102%  Jan    6 

15    Jan  10 

50    Jan  16 

95    Jan    7 

65%  Jan  25 

36     Jan    6 

1091-'  Jan  18 

72%  Jan  31 

71%  Jan    3 

116%  Jan    3 

$44%  Feb  24 

62%  Jan     3 

12378  Jan 

52    Jan    6 

H50    Jan  18 

73    Jan    3 

6512  Jan  12 

116     Jan  14 


Range  for  Pn    mas 
Year  (191U). 


Lowest. 


17 

85 

54 

106 


185 
50 
112 
$32 
131 
90 


240     Feb    2 

8%  Jan  3u 

34     Feb    3 

67%  1 

53     Feb  .  3 

103  Feb  7 
4  7%  Feb  2i, 
'.)!'■■  Feb  4 
90U  Keb  23 

138  Feb  23 
lo>8  Jan  25 
82%  Feb  9 
5l>2  Feb     8 

1181".  Feb  1  i 
61%  Feb    2 

lost-  Feb  16 
J255  Jan  27 
4%  Jan  31 
25%  Feb  8 
22%  Feb  0 
1234  Feb  14 
34  Feb  14 
423j  Feb    1 

110%  Jan  13 

4%  Jan  18 

36%  Jan  2j 

89     Feb    2 

81%  Feb    2 

100  Feb    1 
§290     Feb  24 

101  Jan  6 
52U  Feb    9 

120%  Feb    2 

119%  Fen  14 

140%  Fe!)    3 

bi     Feb    3 

34i2  Feb  lo 

96     Feb    8 

34%  Feb  15 

41     Feb    0 

3378  Feb    1 

64     Feb  14 

142%  Jan    9 

1034  Feb  15 

301 .,  Feb    8 

337g  Feb    2 

105     Feb  10 

36%  Feb    0 

4%  Feb    8 

1453g  Feb  14 

15    Jan    5 

80    Jan  23 

70  Feb  8 
37%  Feb  2 
36  Feb  16 
65is  Feb  IS 

155%  Feb  10 

7"8  J  an    3 

121%  Feb  20 

124%  Feb    6 

578  Jan  50 

18    Jan  24 

1  %  Jan  31 

56%  Jan  17 

44     Feb    8 

89  Feb  11 
114%  Jan  20 

95     Feb    2 

7634  Jan  13 

125%  Feb    2 

130     Feb    4 

18  Jan  18 

90  Feb  18 
59     Feb    2 

108%  Jan  10 

$20     Feb    6 

72i8  Jan  27 

7238  Jan  30 

29%  Jan    4 

54%  Jan  31 

109     Jan  19 

107     Feb  18 

22     Fep  10 

72%  Feb    1 

36%  Feb    6 

99'8  Feb  23 

120     F~eb    7 

103     Jan  30 

38     Feb    3 

100     Feb  23 

35%  Feb    6 

9y%Feb    1 

192     Feb    0 

56%  Feb    6 

112     Feb  15 

S39%  Feb  14 

136%  Feb    1 

92     Jan  24 

9     Feb    9 

59%  Jan  30 

10634  Feb  20 

107     Feb  18 

19  Feb  23 
zol     Feb  2o 

§105     Jan  27 
6934  Feb 
46     Feb  20 

11334  Feb  21 
78  Feb  20 
82%  Feb    0 

120%  Feb    4 

$47%  Jan  . 
68'"  Feb  23 

126%  Feb  24 
66     Feb  11 

165  Feb  21 
7612  Jan  19 

71  Feb  15 
123    Jan    5 


§235 

.7 


Dec 

J'ly 
Aug 
J'ly 
J'ly 
Apr 
J'ly 
J'ly 
Oct 
J'ly 
J  ne 
J'ly 
J'ly 
J  n- 
J'ly 
Dec 
Dec 
Sep 
Sep 
Dec 


'  2% 
119  " 

52% 

§23  ) 

19  " 

10% 

Jo's  J  ly 

J'ne 

29     J'ly 

10.%  Aug 

3,4  Dec 

:  -1    J'ne 

82     J'ly 

61%  J'ly 

88%  J'ly 

245     Nov 

.   .     Ja,i 

38  "J'ly 
Jll%  Oct 
111%  Dec 
12634  J'ly 

90  ■■■  J'ly 
25%  J'ly 

"0%  Dec 


Highest. 


Jan 

Jan 

Jan 

Jan 

:■ 

Oct 

^an 

.1 .  . 

a  -i 

J'n< 

91% 

Xoi 

131'2 

.N01 

1 

No* 

i 

1 

1-  ■ 

wch 

U 

Men 

107 

Oct 

§32U 

j  all 

bU 

Ian 

47'-8 

'  D 

-9'1 

Mch 

• 

jau 

■ 

Jan 

.    ■ 

Jan 

lid 

Jan 

8 

Feb 

48 


ilch 
Jan 
■  .,  Jan 
Jan 
Apr 
Dec 
■j  an 


11 
:8; 
lc2 
66 


21 
49 

125 
8 


J'ly 
J  ne 
Aug 
J'ly 
J'ne 
J'ne 
25%  -I  'ly 

yo%  J'ly 
2-%  J'ly 
3  Sep 
122%  J'ly 
Hi-  J'ne 
7u38  J'ly 
55  Apr 
25%  J'ly 

12  Oct 
37     Oct 

134    J'ly 

S734  Oct 
s83%  Feb 

xll7     Aug 

4%  J'ly 

12%  J'ly 

9    Jiy 

411-  J'ly 

36%  J'ly 

78i2  J'ly 

9334  J'ly 

79    J'ly 

71    J'ly 

100    Aug 

11834  J'ly 

14     Sep 

84     Oct 

431- J'ly 

luis4  J'ly 

$17io  J'ly 

59    J'ne 

00%  Nov 

22/8  J'ly 

30    J'ly 

103    J'ly 

34    J'ly 

13  J'ly 
00%  J'ly 
25  J'ly 
90    J'ly 


155  J'ne 
28    J'ly 

s90%  Sep 
27  J  ne 
8234  J'ly 

150  J'ne 
48%  Dec 

114    J'ly 

$19%  J'ly 

134  Oct 
83  Feb 
6  J'ly 
52%  Deo 
90  Aug 
99%  Aug 
14%  J'ly 
49    J'ne 

§93%  Dec 
04%  J  'ly 
27  J'ly 
99  J'ly 
59c  J'ly 
61%  J'ly 

lldU  J'ly 

tj39%  J'ne 
47     Feb 

117  J'ly 
60    Sep 

144%  Deo 
56  J'ly 
49%  J'ly 

110     May 


127%  Feb 
li  Feb 
14a%  Feb 

9j%  Men 

«y%  Mob. 

104    Men 


..  ^-  .Jan 
347j  Oct 
65    Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Men 
io  Jan 
92%  Jan  ' 

100%  Jan 
23%  Jan 
8638  Jan 
65  Nov 
3034  Jan  ' 
60  Men 
b8    Jan 

10J7S  Jan 
89%  Sep 

l2o<s  Jan 

129  Jan 
7%  Jan 
i.4%  Jan 
16  Jan 
61%  Jan 
54%  Jan 
9034  Jan 

110%  Jan 
98  Oct 
7834  Oct 

119%  Dec 

12o  Jau 
28%  Jan 
90%  Jan 
89%  Jan 

110%  Jan 

$2238  Oct 
95%  Jan 
84  Jan 
43%  Jan 
40%  Jan 

110%  Jan 

100%  Jau 
-7%  Jan 
Bfi  jan 
il\s  Jan 

10/%  Jan 


20D     Jan 

51%  Jan 
107    Jan 

45%  Jan 
104%  Jan 
190    Nov 

80%  Jan 
II8S4  Feb 
$40%  Jan 

144  Oct 
95  May 
13%  Jan 
73     Jan 

122    Jan 

113%  Jan 

32    Jan 

li    Jan 

145  Jan 
84%  Jan 
62%  Jan 

llG%Jan 
84  Jan 
91     Jan 

12538  Jan 

$00%  Jan 
66%  Oct 

129%  Jan 

73    Jan 

cl95    Jan 

7812  Mch 

82%  Jan 

130    Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
Brooklyn  1,_ 
Soney  Isi'dT 

First  

Hlllsidali.. 
Hcmestendl 
Uanufac'rs 
Mechanics  '1. 
Uont&ak 
Hassan  ., 


Aid 

Ask 

385 

400 

100 

155 

290 

310 

125 

116 

415 

230 

245 

150 

250 

270 

Lanks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  H 

People's 

Prosp'ctPk^l 

285 

153 
158 
140 

300 
ISO 
165 
150 

Trust  Go's 

N  YCity 
Bankers'  Tr 

320 
620 

330 
640 

Irust  Co's 

Bid 

Ask 

N  YCUy 

B'wav   'lr__ 

145 

148 

Central  ir.. 

r  1010 

Columbia  .. 

28d 

290 

Commercial 

140 

160 

limpire    . 

300 

315 

Equlfble  Ti 

445 

460 

Farm  Lo&T 

1550 

1580 

Fidelity  ... 

2131 

217% 

Fulton  .... 

290 

irust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'ki 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  poi't'n 

Mutual  .. 

Mut    AH  nee 


Bid 

Ask 

790 

805 

150 

160 

160 

292% 

300 

260 

255 

tl25 

376 

400 

700 

735 

450 

130 

125 

130 

frusl  Co's 
NY  LIfe&T, 
N    Y  Trust. 

Savoy 

Standard  Tr 
TitleGu&  Tr 
Tr  Co  of  Am 
Unton  Tr  .. 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    ._ 


Bid 

Ask 

1100 

1125 

600 

625 

95 

1C5 

400 

410 

495 

505 

345 

1240 

12"0 

470 

480 

1145 

1166 

369 

375 

151 

ISO 

100 

106 

1  rust  Co's 

Bid 

B: ooktyn 

Brooklyn  Tr 

420 

Citizens' 

125 

Flatbush  .. 

200 

Franklin 

HamUton  .. 

270 

100 

Kings  Co 

505 

L  Isl  L  it,  Tr 

295 

Nassau  „ 

160 

People's  ... 

300 

Queens  Co. 

110 

Ait 


132 

215 
210 
280 
110 

s'oT 

170 
210 
125 


*Bt4  and  asked  prices;  no  sales  on  ttus  day.   4  Less  than  100  shares.  |Bx-rights.   b  New  stock    c  Kx-div   and  rights,   d  Now  quoted  dollars  pas  shax*. 
•  tiiat*  at  Stock  Exonanje  or  at  auction  this  week,     s  Bs-  stook  dividend.     fBanks  marked  with  a  paragraph  CO)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  arid  Yearly 

Jan.  1 1909,  tin  Sxotiange  method  of  quoting  bonds  was  shanyed,  m  I  prions  are  no  o  all— "cm  I     U  irsst  '—iX3tp'.  for     ■    i  >•  -  .<  ■  ■  i  ionds. 


!50M»S 

n.  y.  stock  isxch  4.nge 
Wbrb  Ending  fi  i>  24 


Lricc 
triday 
le'j  24 


L.  Si  liovenmieni 

u  s  2s  consul  regisu  red.dl93i>|Cj' 

U  a  2s  consul  coupon <i.l980  Q 

U  s  3s  registered fc'1918  v 

J  SSsooupoo : tel918  Q 

U  a  3s  cou  sninii  bonds.. £1918  v 

u  S  4a  registered 1925  <j 

U  a  4a  con i 'on 1926  (j 

USPanUaii  10-30  yr  2s.A:1936  y 

Foreign  Government 

Argentine — Internal  Osot  1909  SI.  8 
Imperial  Japanese  Govern ui  i 

bterllng  loan  4  4s 1925  FA 

2d  scries  4%8 1925  J  ■  J 

Sterling  loan  4a 1931  J   .1 

Repuuol  cubaSsexten  debt..  SI-S 
San  Paolo  (Brazil)  trust  5s  1919  J -J 
U   a  oi   Mexico  8  1  g  5s  ol  1899  «.^-J 

Gold  Is  ol  1904 1954  J  -D 

I  T 

8taic  iiiul  City  securities 

N   x'  City— 4%s lUliU  M-S 

4'4s  rects  mi  no  Jan  2-1 1! 

4%  Corporati  Stoi  « Li  59  iw-N 

4%  Coruorate  .-lock 1958  M-N 

New  4S.a 1957  M-N 

New  4%a 1    '<  M"N 

l%%  Corporate  Stock  ..1957  id-N 

IVn  assessmt  bonus 1917  M-N 

4%  Corporate  Stock 1957  M-N 

N  X"  state— Canal  Impt  48.1960  J-J 

do  Carolina  4  Sis  : i ' -  i i 1933  J-J 

Term  uew  settlement  3s.. 1913  J-J 
Virginia  fund  debt  2-3s... 1991  J-J 
On  deterred  isrowu  Bros  otts 


LCaili  ua.i 

Alabama  cent    bee  ao  By 
laoa  MRU  Atfe  At  Coast  Line 

Albany  <te  Suso.  ietfUeldoHuo 
Aiiegneny  Valley  bee  Peiui  ft  J 
AUeg  ifc  West     6'ee  Bu..  H.  tfe  i 

ftnn  Ai  nor  1st  g  4s A1995 

a. tch  X  &  fa  Fe — Gou  g  4s.  L995 

ftegisloreu... .....1990 

Adjustment  g  4s /tiyy;. 

Registered /tl996 

Stamped /il995 

Conv  4s  issue  ot  1909. ..1955 

Uouv  it  la lyjo 

Con v  4s  (issue  of  1910).  I960 

10-year  eonv  g  Os lol7 

Debentures  4s  Series  J.  1012 

aeries  K 1913 

East  Okla  Div  1st  g  4s. .192a 

Short  .Line  1st  4s  g 1958 

a  .be  Pies  Jo  I'll  1st  •-  58.1942 
Atl  Knox  do  a  See  L  &  N 
Atlantic  Coast  lBt  k  4s./(.1952 
Ala  Mid  1st  gu  gold  6s  ..1028 
Brunsdo  W  1st  gu  g4s  ..lyjs 
Charles  &  Sav  1st  g  7s..iy36 

L&N  coh  g  4s OFJ52 

Sav  if  tb>  W  1st  gold  6s.. 1934 

1st  gold  os i'JJ4 

Sil  ap  Oca  do  G  gu  g  4s  ..lyis 
Atlantic  do  Dan  v  nee  South  Ky 
Austin  do  jN  VV    &ee  aou  Paciiic 

BaltdoOhiopriorlg3%8.1925 
Kegistered /11925. 

Gold  4s /i.1948 

Kegiatered /t!948 

Pitte  J  uno  1st  gold  Os...  1922 
P  J  un  do  M  l)iv  1st  g  3  >asiy Ho 
P  L  E  do  W  Va  ays  ret  4sl941 
douthw  Div  lstg 3 %s...  1925 

Kegislered A-1925 

Cen  uiuo  K  1st  cg41Q8..iy30 
01  Lor  <te  W  con  1st  g  5s  1933 
aiouon  KiT  1st  gu  g  5s. .1919 
Ohio  Kiver  KB  1st  g  5s.l030 

General  gold  6s iy37 

Pitts  Clev  &Tol  1st  g  Os  1922 
Pitts  <Sc  West  1st  g  4s. ..1017 
Stat  lsl  Ky  let  gu  g  4  "as  1043 
Seecn  Creek  tseo  *N  V  c  <fc  it 
Bellev  &  Car  bee  Illinois  Cent 
Bklyu  <fc  Jioutauk.  bee  liong  i 
Bruus  &  West  bee  Atl  Coast  L 
Buffalo  IS  Y  &  Erie  bee  n.rie 
Buttaio  Kcfc  P  gen  g  5s.. .1937 

Consol  4H»s 1057 

AU&  W eat  1st  g  4sgu..iuyo 

01  «te  Mah  1st  gu  g  6s ly43 

Koch  &  Pitts  1st  g  Os...]  9^1 

Consol  1st  g  6s i.'o-j.j. 

Butt  &  ausu.  1st  ret  g  4s.ctl951 
Bur  C  K  &  H     teUKUl" 

Clan  ao  1st  est  Oj 1913 
'2d  6s lyia 

Begiatered iyi3 

Oarb  &  Shawn    bee  111  Cent 
Carolina  Cent   bee  Seab  Air  li 
Carthage  <fc  Ad    bee  X  1  C  &  11 
Oed  K  la  i  &  JN    tieemjH&X 
Cen  Krancn  Ky    nee  Mo  Pao 
Cent  ol  Ga  KK  1st  g  6a..pl»45 
Consol  gold  6a.....,.....iy4o 

Kegiatered 1945 

1st  pre!  income  g  5s....pl945 

Btaniped 

2a  iJiei  income  g  os....pl945 
2d  pi  el  income  g  5s  stamped 
8d  prei  income  g  6a jj!045 


y-J 
A-O 
A-0 

.So\ 
.N<.n 
M-N 
J-U 
J-l) 
J-D 
J -n 
FA 
F-A 
Wl-b 
J-J 
M-S 

It- 8 

;«i-k 
j-j 
J-J 

M-N 
A-O 
A-0 
J-J 


J-J 
y-J 
A-0 
U.-J 
J-J 
M-N 
M-N 
J-J 
y-J 
Al-S 
A-O 
FA 
J-JJ 
A-O 
A-O 
J-J 
J-U 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J.J 

J.J 

wi-a 

M-S 


F-A 
M-N 

M-N 

Oct 


Week's 
Range  or 
Last  Hale 


Bid         Ask:  .tow       High 

ioi  ioi  4  lo i  's  Feb  1 1 
101  ioi  ly  iui'h  tfeo  1 1 
10234  lo/,^  in  '■■-,  Feb  1 1 
102J4  103  4  10'2'V  Eeb  11 

101  >4  J'ly  'M 

116     HOHillii         U6 
110      110J4  110:%  Keb'll 
100  Si 100°a  Aug'10 


1  o  © 
Cq3 


L6 


liange 
Hinee 
ary  J 


l   99     Sale 

J  945s'Salc. 
t  94  •'•8  Sale 
1    89     sale 

t  103>4 

I    97     

1   97     Sale 

94".!    yo 

liese  are  pr 

101  >a  Sale 
loi'g  sale 
yul4  Sale 

yy-4  9  9  Si 

107'j  10»Si 
102*4  I02a< 
10734  -j  it 
102>fl  102J< 

yy      yys; 

10438104'8 


"47" 


87 
60 


83>4Sale 
99     3aie 

9a»e 

01  Si    yl;a 

"dVi  "5a" 

107  ^ioy 

107Si^ai6 
103  'a  sale 
io. 'J4  Sale 

90  4) 

lJ8'8 

97     

93 

110  ill 

91i4  Sale 
100      109  L4 

v'434 

134 -, 

U4     aale 
l'^4.J«  1^7 

111     

95"8 


Low     Jll'/h 

10J  4  l'U's 

101  10  1 'a 
103  10..'j 
1  12  «s  102  , 

Lie"  1Y0" 
lio^a  no:S) 


101^ 

n>-78 
99  'i 

:  •.>  Si 
108 

10'.;  S: 

10,  a4 
10.  -a 

I'Li'a 
104 '» 

1 1 .;  '■. 
no 

88 
60 


101  Sa  979 
102 'h  ?9  1 

a  .'-v  27 

09  Si       1 
108     j    21 

Dee 'io! 

108 
Eeb'Il 

y  y  '4 

101'a 

J'ly ' !  o 

Jaii  11 

Nov'lo 

60 


J  00»,  101  \ 

1        .     991b 

y-Sj    9934 
lOO'a  1U8 


83 >4  8^  - 
»8»4  9i;i8 
LiSVEeb'll 

9i»4     yia4 

9^  Jan'lu 
»l«i        02 


•J'.' 


LOfi  -.108 
102      103 

98»4    9»% 

lOlig  104'a 


12 


2 

no 


96 
'"4*6" 


96 
*62* 


78»8 

98^ 
98 


83 14 

yy  >t 

98  eB 


108S> 
107 
UKJSl 
100 


108  Si 

too 

101 

110 


Ub7fl  Jan  'i0 
\)H^  t'eb'lO 
97  97 

03  03 

lOJ'a  Oec'to 

94  94\ 

loy    Sep '00 

04S8:NOV'1(J 

"52>»""w^l 

lilSiOeo'lo 
111^     HI 
05    J'ly'io 


5 

yisi 

92  Si 

ll'l   916b    9'isi 
1   105      109  >4 
118   lOo^  10034 
103   102  Si  104 

14  IU&I4  U034 







1     7 

1-2, 

yo>4 
93 

9738 
93  Si 

i 
16 

93 '8 

94*. 



I""I 



"  68 

"9'IK 

'90  "4 

» 

ill 

11H» 

I       | 

21 

... 

92  h 

93 

A 

98 
98 

yosj 

98  Ss 

"12 

1  b, 

"a'f^" 

91Si 
83  Si 

"a'aV 

92 1! 
91  " 

...  10218l02ls 


...   107      107 
...  113Slll3»4 
...     y.»s    97-'a 


113    113JflU6Si  J'ly'io1.... 
100Sil07l4  lt'SSjUec'l.) 

97     1   i,7     teu'll y7       P7 

l08Sj J03     J'ly '08 ' 

u;j'u 115    J'ne'lo 

Ii6     11714  II6S1  beb'll  ....  lltiSiHO" 

38     72     Mar'io :    


Oct 


Oct 


103     103>4  1031a     103l4       110:3     103'8 
101      101Sil01i«      lOlig       2  1007819138 

lot's  I00a4  Jan'ii  ....  iooa4  100*4 


II214 112>4Feb'll  ....  112'4112'4 

107  Hi  109     108'4      108l4       1107 '4  109 

108     113     Apr'00 

lOtSilOO         100        35  100     J02Sl 

*100     101     102     Dec'10 

95      aale   i    96            96     1    21  i   95      100 
96       88"gNov'10  ....  

85     Sale      85  85    1     1 1  85       99 


UOXD.S 

n.  y.  8tock  exohaxge 
VVkkk   Enoinh  Feb  ji 


Cent './l  i-«.i  lHi—(  Uont 

3d  pi  et  income  g  5a  stai  ipe   . 

I  Jllal  I  I'lV  1>1U  BIOL  ..  .  I  '.'•'  1 
.\i.ic  lie  .NiirUiv! 

..In'.  t..i  6*  Ail  OlV  .1.5 1947 

Mobile  i>iv  1st  g  Js iv'ij 

wen  KK  a  ii  ol  Ga  col  g  os  193  1 
Uoutoi  .N  J  geu'l  gold  6s.l9a'i 

itegistered /il98'i 

Am  Oock  tfc  Imp  gu  6s. .1021 

L<i  &  Hud  K  geugugos  1020 

Eeh  tfc  WUks  K  Coal  5s.. 1912 

IX  Y  <Si  Eong  .Br  gen  g  4s  1941 

Cent  Paeine    nee  so  Pacilic  Co 

CentVeruiont  1st  gu  g  4s.el920 

Cliasdsoav    hee  All  Coast  l^mo 

Clies  .i;  Ohio  gold  Os alOll 

Ueii  luniling  cfc  impt  58.1929 

1st  consoi  g  os lyyy 

Kegislered 1  OJ'.1 

General  gold  4SiS 1992 

itegistered 1992 

Convertible  4'as  ly.JO 

•auuyl8t4s 1044 

Loal  Kiv  Ky  1st  tu  Is  ..1945 

cn.ig  Valley  lstg  ■>■* 1040 

Potts  Creek  Br  1st  4s.. 1  110 

K  <V  A  OiV  lsteou  g  4S.. 1989 

2d  consol  g  4s 19  i\i 

Warm  Spr  Vai  1st  gos. .lyii 

Greenbrier  Ky  lslgug4s  '40 

Clue  1S0  Ait  KK  rel  g  38. ..1949 

Uauway  1st  lien  3Sis...iyoi< 

Kegisiered U'ju 

Clue  dUXiJo  y — Uenvi>4s  i92i 
Illinois  liiv3Sjs ly4'J 

Kegislered.... i94.» 

Ills  iliv  4s 194y 

ioiva  Oiv  unili  lund  5a.. 1919 

Sinking  lund  4s 1919 

.Nebraska  JCiXieusiou  4s. 1927 

KegiotereU IS)  -  i 

Sou tn western  Oiv4s 192  I 

Joint  bonds  nee  Great  Nortli 

Oeoeuture  6s 1H13 

General  4s 19js 

Han  &  St  J  08  consol  68..191J 
ClncJs  t.  liiretai  imp  ,  4a  It  jo 

1st  consol  g  Os 19oi 

Oenerai  consoi  1st  6s 

Kegisterod 19J  7 

Chic  <13  inu  C  Ky  1st  &S.193U 
Chicago  ifc  Erie     bee  tit m 
Chic  G  t  Western  1st  Is. ..1959 
Clue  in  <io  LiOUlSV  lei  os-.-lt^ll 

Kelunuang  goidos 1947 

Eouisv  N  A  ds  Ch  1st  68.191 1 

Chio  Ind  &  sou  50-yr  4s. .1956 

cnicMUdiiSt  a  term  g  6s  1914 

General  g  4s  series  A..cioay 

Kegislered tj!0b9 

Generaig  3Sas  series  B.tlOd'J 

25-yr  deuen  4s 1934 

Clno  it  E  Su  Oiv  g  6s 1921 

CJilO  do  Mo  KlV  OlV  6s. ..1020 

Cliic  &  if  W  lstg  6s 1021 

BaJt  <fc  Gt  ao  g  5s 1910 

Far  <fe  Souassu  g  6s 1924 

.LaOrosse  <fc  1)  1st  5s. ...1919 
Wis  <fa  Minn  Div  g  5s. ...1921 
Mil  <S>  JSo  1st  cons  6s 1913 

.Extended  4Sia 1913 

Ouic<fc  jNorthwcons7s 1915 

Extension  4s 1886-1926 

Kegiatered.. .....18S6-1926 

General  golu3sis 1987 

Itegistered... j>1987 

General  4s 198/ 

toinking  lund  6s. ..1879-1929 

Kegislered 1879-1929 

Sinking  lund  63...1879-iy2y 

Kegistered 1»  79-1929 

Debenture  63 1921 

Kegislered 1921 

Sinking  lund  ueb  Os 1933 

Kegistered .. . 1933 

Mil  ES&  West  1st  g6s  1921 

Ext<fc  Imp  Bltind  g  6s  1929 

Ashland  Oiv  1st  g  6s. .1925 

Mich  Div  lstg 6s 1924 

incomes 1911] 

Cliic  Kock  lsl  &  Pac  6s.. .1917 

Kegiatered 1917 

General  gold  4s 198a 

Kegistered 1988 

Keiuuding  g  4s 1934 

Coll  trust  aeries  J  4s.  ...1912 

M  is 1916 

A  is 1916 

O  48 1917 

r  is 1918 

Chic  It  I  Jo  Pao  KK  4s. .2002 

Registered 2002 

B I  ArkJi  Louis  1st 4 S«  1934 
Kur  c  K  as  is—  lstg  6o.l9,;i 

Kegistered 1934 

OK1F&  .N  W  lstgu 68.1921 

M  <Si  at  L  1st  gu  g  7s. .1927 

Choc  Ok  Jo  G  gen  g  6s  .oloio 

Consol  gold  6s 1962 

Eeok  <fe  Oes  M  1st  6s. ...1923 

hue  m  ij  &  iS  o    bee  111  Cent 

;nie  St  Lt  ita  Pitts    bee  PenJi Co 

;inc  at  P  M  &  o  con  6a...l93t> 

Cons  6s  reduced  to  3Si8.iy3o 


Q-F 


Price 

i- 1  Ida  ; 

J  eli  c  t 


11  eefe's 

I,      •; 

■sale 


Bid 

*S5 

H7 

lot 

105 

102 
123 

122 


AS      Low        J I 
90 
90  .    ■    1  '  !> 



1  1 

i 

I'M 'a  102    Jan 

123  'b  1 
1-3 
.  108     '108      Jau 


100- 
1004  101 
99-8 


90     Sale 


lOII'v 
9S  aUec'10 


104  Si 
112a4 


100 
113 
113 
100  Hi 

100 
sali 
88  '4 
87 '4 


87  '4 

102:,4 
84 
95°4 

90  Si 

lo  1  Si 
b5 
70 
70 


9G:14 


73 

Sale 


99Hj 
87  a4 


99  '«: 

83 


9ua«  : 
104  Hi 

yj'4 
B8H1 

97  "4 

101  J8 

9  i  % 
100 

81 
127 
109;,4 


99^ 

9  9  Si 

55  hj 


90 

112:,4 

100  Si 

DO 

8534 
104  Hi 

90 
9d 

95 

73 

.  i 

09  H, 
b7J4 
88 
99=8 
104'-'4 
99  '4 
08  -j 

99 


90»8 

XoT'ltJ 

101', 

1U:'4 

Jan ' iv 
101 '8 
J'ne'lo 
97  Hi 
FeD'll 
Xov'lu 
Sep   in 

Feb'll 
Jan'll 

Oct  '10 

Feb'll 

70  Hi 

Oct  '09 

Feb'll 

toep'iu 
99^4 

Dec'lu 
Jan  '11 

Mar'oo 

9  J 


Lange 

/Since 

January  1 


-\y    Low    JUy/l 


'  87% 
1106  «a 

i  us ; 

H'j 
1221, 
122  Hs 
108 


87  ->i 
105  >i 

\'<>i'u 

102 

123  4 
108»4 




6f 

87  Hi    90^ 

'a  105 
3   U2»4  113H] 

11  100 '-j  nil  Hi 

lOl^'lOlHj 
sale  97 l- 
Sale 

62*4 
128 


110 


loo  'a 

84  Hi 

120  i 
107  Hi 

10UL4 

92  Sl 
102% 

9aJ4 
*98»4 

87-4 

92  -i 
106  Si 
10878 
100  Sl 
103Hl 
117 
105  Hi 
107H> 
lOS^ 
100  Si 
110 

9934 

97 

87Hi 


100 
.    821 

L2] 

L10 
,'lM 

no 


Salt 

i"i" 


81:,6 

1 2 1  Hi 

114 

.-  10.  'a 

9  3  Si    93  Hi 

10234  I 

aaie  1  9  a '4 


Feb'll 
97  "b 
loo 

82^4 
Jan  11 

1  to-"a 

Oct  'lo 

i-'e^'ll 

Feb'll 

Feb'll 

lOZSe 

yy 
Jan'ii 
Feb'll 

92  S. 
Jau  11 
Oct '10 
Feb'll 

i03U 
Jan'll 
Oec'io 

iuvHi 
Aug'lb 


11034 

100  Hj. 


sale 


99 
HlHi 
liOHi 
106 
103  Si 
loo 

ioa 

*103 
llu'u 
109% 
117  Hi 
117Hi 
100  Hi 
lu9;4 
109  Si 
96>4 

"bSHJ 


sale 
112 


106 

105!4 
110'4 


1U-4 


llOHj 

tale 
97 
89 'a 


98 

t'O'o 


735 


111 
106 


Sale 
"95' 


8  107 


102  s»... 
109 'a 

99  Hi  101 


124HU25 
85     


H2 
99% 

08  Si 
87  Si 
lJ3S3 
9a 

112 

111*4 

106 

106 

106 

106  Hi 

lOSHl 

109 

116 

110 

142H» 

118 

100^4 

110 

109 
U6l4 
98-'4 

a  9 

97  Hi 

96 

94 

9  i  '-i 
93  'a 
73% 
74Hi 
04 

112  Hi 
120  Hi 
100H) 


Feb'll 
Jan'll 
Feb'll 

87J4 
Apr  '09 

99 
Jan'll 
JNov'oj 
uec'10 
Mar'io 
Jan'll 
I'eU'iU 

BOb'Il 
J'ly 'ua 
Jan'll 

110 
Feb '02 
Jan'll 
Deo'10 
Feb'll 
Aug'lo 

97 
Feb' 10 

8914 

J'ly'io 
Dec '10 
Dec '09 
May'lu 
Ang'09 

74% 
Feb'll 

94 
Feb'll 
Mar'03 
106  Hi 


26  7:    94        97  Hi 
89       89 


91  Hi    91  Hi 


72%    73% 
70       7lHi 

99%  "99% 

87%    88  Si 


3  100% 

"  "55%  '99% 

4j    98  Si    99% 


2     99 


99 


..Jlil)l%  101»b 
'4    98 
5;  loo     100% 
1\\   82        .S3 

...    .-'t      127 
8  110      111 


L19 


84%    85% 
127  Si  127% 


....   100%  100% 
'    93  Si    93% 
102%  102%. 
98»«    99% 

99  H»  99 '8 
86%  88% 
92  Hi    93 

...106%  107 

'si  106%  107% 
1  Wi'i  103  Hi 

...|  117%  117% 

"o  io6%ib'7% 


ioo%  na 
99%   yo% 
97J4    98  Hi 

87  Si     88% 


98%    99%. 
112     112 


106      106 


;i03*4  108% 


115      115% 
109%  110 


118      118 


110      110 
-.1 

12     06%    98 


31 


104     May'lO 

109  Hi  Feb'll 
too    Feb'll 


124H3     124  Hi 
03     ueo'03 


326 
"10! 


89       89% 


72'b    74% 
74 14    74 14 
93  »4     94 
112      142% 


106%106% 


109  Hi  109% 
100      100 


124      125Hi 


iUl!-C!EiiIiANEOUs>   BO.\i«- Contiuued  on  Jiext  Page. 


.Street  KaiUvny 

irooklyn  itap  ix  g  6s 1946  A-O 

1st  retund  conv  g  4s 2002  J-j 

Bk City  lsteou  5s.1916.1941  J-J 
Bk  y  Co  &  a  con  gug  68.1941  Wl-N 
Bklyn  On  El  1st  g  4-68.1950  F-A 

Btamped  guar  4-68 1950  F-A 

KiugaCO  El  lstg  4s 1949  F-A 

Stamped  guar  4s 1949  F-A 

.Nassau  Flee  gu  g  4s 1951   J-J 

3onnKy<fcLlst<ferefg4%s'51  J-J 

Stamped  guar  4 %s 1951   J-J 

Det  United  1st  con  g  4%s.l932  J-J 
Havana  Elec  consol  g  68.1962  F-A 

luter-Met  coll  4  Hia I960  A-O 

Inter  KapT3-yrconv  68.1911  M.N 

45-year  9s  Series  A 1952  M-N 

Internal  Trac  coll  tr  4s. .1940  J-J 
Manila  Eleo  lst<fc  coll  56.1053  M-S 


103 

10334 

83a4 

Sale 

10a 

102^4 

100  Hi  Sale 

101  H, 

84 

83 

83  H. 

78 

78  H. 

102  \ 

101 

102 

82% 

96  Hi  Sale 

7H'a 

Sale 

100%  100  'a 

103 

103  Si 

80 

90 

103%  Feb'll 

83%       84 

102  Si  102  Hi 
98     Dec'10 

100  Si     10 1U 

101  Hi  Feb'll 
84 14  Dec 'li. 
84  84 

7  8     Feb '  1 1 

102 '8  Mar' li 

101  Hi  Feb'll 

82  Hi       82% 

95 'a       90S 

78  Si       79  H 

100%  Feb  11 

103  Hi  103  Hi 
67  Hj  Mar' lo 
98     May'06 


4 

10 

2'26 
'  IS 


103     104 

82%    84  i< 
102      103 


lOOHilOa 
l01Hll02 


83%    84  H, 
78       79 

ioi  '^  102" 

80%    82*4 

94  Hi    07 

78%    79^ 

100%  1000* 

103 '«  103  V 


Street  Railway 
itet  St  By  gen  col  tr  g  os.1997 

Kel  g-4s 2002 

Bway&  7tli  At  let  eg  6s  1943 

Col  60  y  tli  A  v  1st  gug  58.1993 

Lex  AvdoFFlstgug&siyy;- 

Third  Ave  KB  con  gu  Is  2000 

GentTr  Co  cents  stmpil.. 

Third  Ave  Ky  1st  g  6b. .1937 

N  Orl  Ky  &  Lt  gen  4%s  ..103.) 

St  Jos  Ky  Lt  II  <t  P  1st  g  6s  '37 

St  Paul  City  Cab  con  g  53.193'. 

Tri-Oity  By  •&  Lt  1st  sl  68.11)23 

U  ndergrouud  e£  Lon  6S...192U 

4H»a 1983 

Income  63 1948 

Union  El  (Chic)  1st  g  5s..l94t> 
United  Bys  St  L  1st  g  43.1934 
United  BBs  San  Fr s  i  48.1927 


F-A 
A-0 

J-D 
M-S 
M-S 
J-J 

.i-j 
j-j 

M-N 
J-J 
A-0 
M-N 
J.J 

A-0 

J-J 
A-0 


7B 

78% 

♦43 

102 

102 '4 

101 

100 

68  Hi 

60 

60 

Sale 

110 

111 

85 

98%  100 

106 

98% 

98  H 

96 

9fl% 

92 

95 

43% 

Sale 

99 

yy. 

73 

75     Jan'll 

46%ieb'll 

102 'a      102  H 

100     Jan'll 

100     Feb'll 

60 14  Feb'll 

69  1       0.   ., 

110     Jan'll 

85     Fe  b  1 1 

98     Nov'o.- 

106     ' 

98 '4        08  -V 

98     Apr'09 

92%Feb'll 

43  44  Hi 

84     Oct  'oa 

80     Ang'lli 

72Hi  FeO'l  1 


11 


59 


12 


75       78Hi 
46       46Hi 

102      102% 
100      101 
0.  %  101) 
69       00% 
58%     61% 
109      111 
85       85 


in6     108 
98  Hi    98% 


90  Hi    92% 
3SHi    46% 


70       72% 


;  *No  prioe  Friday;  latest  this  week.   DFlat.  aDno  Jan    d  Due  Apr    «DueMay    grDneJ'aa    /iDuej'ly    fcDue  Aug    oDae  Oct     p  Dae  Nov    i-  option  Bale 
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'cm, 


j 

j 

.) 

M 
.\1 

u 

J 

M 

o. 
Q 

j 

j 
j 
j 

A 

Q 

A 
A  p. 


J  J 
FA 
WIN 
J-D 


leStP  M  &  0—(Con) 
ChSt  P&  Mlun  lstg  6a  1918  M-N 
:    Nor  Wisconsin  1st  6s. ..1930  J-J 
I    8tP&  SGity  lstg  68...19UllA-0 
Chicfc  We8tlndgeng6a<7l932  Q-M 

|    Oonsol  50-year  4s 1952  J.  J 

ChlCcfc  W  Midi  AWPBruiliini 
;  Choc  G<fc  Gull  iwC'UI&f 
Oln  H  <S>  H  2d  gold  4%s...l937  J- J 
.  Cln  H«fc  1  1st  gn  g  6s. ..1941  WIN 
i  CFind&  Ft  Wlstgu  4s  i-'."23  M-N 
Cin  1  <fc  \V  1st  mi  g  48.1953  J-J 
Ind  Becfe  VV  1st  g  5s.. .1935  J-J 

1st  guar  gold  58 1935  J-J 

OlStH&c    beeVW&stL 

Oin  S4U    Ae«  (J  O  O  St  H 

Olearueld  &  Mali    See  B  R  &,  P 

Clev  Gin  U  &  St  E  een  g  4s  1993 

Cairo  Hiv  1st  gold  4s. ...1939 

!      Oin  VV  <fe  M  Oiv  lata?  4a.  1991 

i     8t  L  Hiv  1st  col  tr  g4s..  1990 

Registered 1990 

8pr  <fc  Col  Hiv  1st  g  4s. .1940 
W  VV  Val  Div  1st- g  4s...  1940 
C  1  St  K  <fc  C  cousol  (ia. .1920 

1st  gold  48 K1930 

Registered /cl930 

Oin  si  Ci  con  1st g 5s.. 1928 

OUCjoI  cousol 7a 1914 

Consolstnk  lunu  7s 1914 

General  cousol  gold  6s.  1934 

Registered 1934 

ind  Bl  &  VV  1st  pret  48.1940 
O  Ind  &  VV  1st  pi  6a.. .ta93S 
Peo<fc  East  1st  cou  4s. ..1940 

income  4s 1990 

Clev  <fe  Marietta    See  Penu  Kh 
,  Olev  &  Pitts    See  Penu  Co 

Col  Midlaud  1st  g  4s 1947 

Coloradj  &  bou  1st  g  4s. ..1929 

Belund<Sb  ex.t4i.js 1935 

Ft  W  d:  Hen  C  1st  g  8s. .1921 
Ooluui  tfc  ureenv    *«  so  llj 
Col  &  hock  Vat    bee  Hock  Vai 
I  Col  &  Tol    See  Hock  Vai 
Ooi  Conn  &  Term    bee  N  &  VV 
1  Conn  <fe  Pas  Kivs  1st  g  43.1943 
Cuba  KH  1st  50-yr  5  g 1952 

Dak  <fc  G  t  so    Ace  C  M  &  St  P 
alias  3S  Waco    Aee  M  K  <fc  1 
Del  LacK  &  Western— 
Momscfc  Essex  1st 7s. ..1914 

lstconsol  guar  7s 1915 

Registered 1915 

lstrei'  gu  g  3'as 200U 

N  Y  Hack  <fe  W  1st  8s. ..1921 

Construction  6s 1923 

Term  &  improTe4s 1923 

Warren  1st  ret  gu  g  3  "28.2000 
Del  &  Hud  1st  Pa  l>iv  7s.  1917 

Kegistered 1917 

10-yr  conv  deb  4s 1910 

;     1st  lien  equip  g  4S2S 1922 

let  &ret  4s 1943 

Alb  &  bus  conv  3  'as 1940 

Bens  <fe  Saratoga  1st  7a.l921 

;Del  Kiv  Kit  Bridge  Hee  Pa  R  K 

Denv  &  U  Gr  1st  con  g  48.1930 

Cousol  gold  4%s.........l930 

Improvement  gold  5s. ..1928 

1st  ik,  reluuding  5s 1955 

Bio  Gr  J  uuo  1st  gu  g  58.1939 
Bio  Gr  bo  1st  gold  4s.  ..1940 

Guaranteed 1940 

Bio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  1st  gug  4s  al917 

!  Des  Moi  <&  Ft  H    See  M  3s  st  i_, 

IDes  Moi  Un  Ky  1st  g  os.,1917 

Det  <fe  Mack  1st  lieu  g  4s.  1990 

Gold  4s 1995 

Det  bo— U  8  I)iv  1st  g  48.1941 
JDui&  iron  Range  1st 6s..  1937 

Kegistered 1937 

2d  Os 1910 

Dul  Short  Hirie  bee  .Nor  Pac 
Dal  8o  Shore  <fe  All  g  5s. .1937 
I/astoI  Minn  tfeeStPM&M 
-Tjast  Ten  Va  &  Ga  bee  So  Ky 
Elgin  J  oi  <ib  East  1st  g  58.1941 
Elm  Cort  <Si  N  o  bee  Hen  &  jN  Y 
Erie  1st  cousol  gold  7s... .1920 
J*  Y  &  Erie  1st  ext  g  4s  1947 

2d  ext  gold  58 1919 

3d  ext  gold  4%s 1923 

4th  ext  gold  6s 1920 

5th  ext  gold  4a 1928 

SYLEW  istg  id  78.1920 
Erie  1st  con  g  4s  prior. .1990 

Kegistered 1990 

1st  oonsol  gen  Uen  g  4sl990 

Registered 1990 

Penu  coil  tr  g  4s 1951 

60-year  conv  4o  A 1953 

do  Series  B.1953 

BuflN  Y&  Erie  1st  7s. .191o 
Ohio  <fe  Erie  1st  gold  6s. .1982 
Clev  &  Maliou  Val  g  68.193a 
Long  Dock  cousol  g  8s. .1935 
Coal&  RR  lstcur  guOs.1922 
Dock  &  imp  1st  cur  Os.. 1913 
N  Y  <&  Green  n  gn  g  6s.l940 
N  Y  Bus  <fc  W  1st  rei  58.1937 

2d.  gold  4%s 1937 

General  gold  5s 1940 

TernxuiaTlst  gold  6s..  .1943 

2ild  oi  In' J  1st  ext  5a  ..1940 

Wiik  &  lia  1st  gu  g  68...  1942 

&v&  Ind  1st  cou  gu  g  bs..  H'20 


Prloe 
tYiday 

.'f>  24 


WeelCt  §2 1  Range 
Kanqe  or  S.o'l  Since 
La*t  bale      *"** \  January  1 


Bin  A*k<  Lmo         limn 

124>« ,12B»sJairil 

123\126     il20»gMay'u9 

112i8112'\,,112»B  Ucc'lO 

108 '4  llOHi'llO^jDeo'lo 

9J»«    93     I    92 S»        92»i 


100      113      Oct '00 

101  108     1 104  Si      104-', 


89 

103' 


88 
106 


J-J 


<V1-N 

Al-S 
IV1-N 
il-S 
M-S 
A-O 
J-H 
Al-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-U 
A-0 
J-H 
Wl-N 
J-J 
A-O 
Wl-N 
J-J 
Wl-N 
J-J 
F-A 
E-A 
Wl-N 
A  O 
J-H 
J-J 


93        95 
93 

91        94  H, 
95 

90      

90J«  .... 

91  •■„.... 

loo    

95        97>» 
93J4  ... 
107       ... 

1 07  Hi... 


126  "4  ... 


92^    92*4 
00     Sale 


66       67  \ 

yo^   90 \ 

981b  Salb 
110      114 


100 


108      

11112112^ 
111-^ 


no 

11^4 

99  \ 


8/ 
1151. 
107', 

99 

85 

115S,  U71-. 
liO'i 

98  Si  8al>i 
101      101^ 

9Sa4  bale 

93  Si    94 
124>4 


93%  sale 

101 

101 

102 

92^4 

bale 

106 

65 

86 

9la4 

92 

85^4 

85  H, 

100 
89 

89  Si 

72% 

109 

112 

106%  109 


HO^ 

119     119% 

10014 

106  14  105J4 

102  "a  103  '4 

106      10534 
97     

118  Si 

86  "4    88% 

83% 

75%  Sale 

•74      

87^4  88 
77%  bale 
7 1      Saic 

110%113 

112      

IUI4 

124a4 

106%  108 

101^ 

100      

lOl^  105 


80        87  "4 
lOOHilll 
HO      .... 

99'9100'» 
110      112% 


80J,  Oct  '10 
103%  fc'eb'll 
107SiHeo'02 


WO    I.nw    Haiti 
....  124     1254, 


1C    Vi'H   93U 


ill 

92 

93  Si 

91 

9i 

96 

91  Si 
1U6'4 

97 

90 
10634 
107  »g 


94% 
i'eb'U 
I /cc  10 
Jau'll 
'JCt  '0/ 
Hec'09 
Dec'10 
Fob 'Hi 
PeU'll 
Aug'10 
JauTl 
Eeb  1 1 


125 '4  Peb-11 


94      J'ly'Os 


Feb'ii 

80S, 


07     Feb'ii 
95J4        96^ 

lJ8%        9  8% 
113      Feb'ii 


100     May'lu 


10S% 
111%* 

111% 

91 
116J4 
1O0 

99Ss 

102 '6 

120 

149 
98% 

101>4 
98  Si 
93% 

124 

92  Si 

101% 

lo3si 

92% 

98 

78 

85 

91% 

85% 

97 


Jan '11 

Feb  11 

Uec '  1 0 

Jan  '11 

Jau  '11 

Oct  '10 

99  '„ 

Feb '03 

Oct  'lu 

Aug'Ol 

98% 

101% 

98*4 

Feb'ii 
Jan  11 

93% 
Dec'io 
Dec'lo 

93% 
Feb'Os 
Hec'09 
HarOff 

91% 
Feb'ii 
Jan'ua 


110      Sep '04 

94     Sep'lu 

89  %        89  % 

74      Oct '10 

109  109 

100%  Mar'08 


108     Jan'll 


l08%Kov'10 

il9%Feb'll 
iOO  J'ne'lo 
104%  Jan '11 
102%  Feb'ii 
106%  Eeb  11 

99->4  Feo'lu 
118     Oct '10 

80%        80*, 

83%  Jan  'ii 
75%       70 
ba%  Feb '07 
87%        87% 
77  79  si 

70%  72% 
llo%  Jan'll 

113  Feb  11 
lll%Feb'll 
124%  Jan  '11 

114  Apr  10 
100%Jan'll 

99%  jNov'10 
10is4  Jan'll 
100%Hec'0o 

87%  Feb'ii 
llO%Nov'10 
110%Hec'10 
100%  Feb'ii 
114     U0t'09 


IS 


45 


104      1043* 


103     103'< 


93»4 
92 


95 
92 


93%    94 


96        97 


100 
107% 


IOO3, 
107% 


125%  125 


90 

69 


93 
61% 


67        0.) 
95^4     9  /  S, 

97%    98;i4 
113      113 


105%108'J4 

111%   lli34 

91"  "oi" 

115%  115% 


99 


9  9  Si 


98%    99 

101      102 

98%  100% 

93%     94 

123%  124 

92%    94 


90       93% 


9o%    91% 
83  %    85  % 


88  Si    89% 


108% 109 


103     108 


119%  120% 


104%  104% 
101%  102% 
105      105% 


85%    S6«4 


73%i    76 


86  87% 
73  7  9  Si 
69       72Si 

110%  110^4 

111%113 
111%  111% 
124%  124% 


...Jibo% 

100% 

....    10134 

| 

....    85% 

101% 
87% 

....  100%  IOC4 

BONDS 

n.  y.  stock  exchange 
Wkkk  Ending  fed  24 


IS 


Frie  ,Vi  i'uts    bee  Penu  uo 
Evane  &.  r  11 1st  con.-)  as.  192] 

istgeueral  gold  6s 1942 

Mt  Vernon  1st  gold  68..  1923 
bull  Go  Branch  1st  g  6s.  1930 
l^argo  cfc  bo  bee  Cli  .VI  &  8t  1' 
1  lintdi  Pere  M  bee  Pcro  Mar 
Fla  C<fc  Penin  bee  Sea  Air  i>in<* 
Fort  St  U  H  Go  1st  g  4%».194l 
Ft  W  &  KioGr  1st  g  4s. ..1928 
1  '  ai  liar  &  b  A  bee  bo  Pac  Go 
'  »aiH<fcii  oi  1882  1st  58.1913 
Georgia  &  Ala  bee  >ea  A  Hint- 
Ga  Gar  <te  Nor  bee  Sea  A  lane 
Georgia  Pacific  bee  bo  Ky 
GUa  V  G  &  Nor  bee  bo  Pac  Go 
Gouv  &  Gswegat  bee  N  VCeui 
Grand  Rapdfc  iml  .ysPeuu  Kit 
Gray's  Pi  Term  bee  St  H  S  W 
Gt  Nor— c  tide  y  coll  tr4s  1921 

Registered. /t 1921 

St  Paul  M  <fc  Man  4s 1933 

lstconsol  goldOs 1933 

Registered 1933 

Reduced  to  gold  4  %s  1933 

Kegistered 1933 

Mont  ext  1st  gold  4s.. 1937 

Registered 1937 

&  Minn  NorHivlstg  4s  1948 
iliun  Union  lstg  6s..  1922 

Vlout  C  1st  gu  g  8s 1937 

Kegistered 1937 

1st  guar  gold  6s 1937 

Will*  b  F  1st  gold  6s  1938 
Greenbrier  Ky    bee  Ohes  &  O 
Gull  ik  a.  i  lstret<fc  t  g  5s  til 952 

Han  &  St  J  o    bee  C  B  <fc  y 
ousatonic  bee  N  Y  N  Hcfe  H 
Hock  Val  1st  cousol  g  4  %s. 1999 

riogi.Hered 1999 

t'01  di  H  V  lstext  g  4s. .1948 

Uol  <te  Tol  1st  ex  4s 1955 

Housi  E  <fc  W  Tex  bee  so  Pac 
Housttfc  lexcen  6'eeSoPaoCo 
Hous  Belt  &  Term  1st  5s.  1 937 

iuiuoia  ^euiiiti  1st  fi  43..1951 
Registered 1951 

lstgolu  dSis 1961 

Registered 1951 

Extended  lstg3%s 1961 

1st  gold  3s  sterling 1961 

GoU  Trust  goiu  4sl 1952 

Registered 1962 

1st  rel  4s 1955 

L.NO&  Tex  gold  4s  ...  1963 

Registered 1953 

Cairo  Bridge  gold  4s 19o0 

HouisvHiv&Terrn  g3  %8.1963 

MidiUe  Hivregos 1921 

Omaha  Hiv  1st  g  3s 1961 

bt  .umis  Hiv&lerm  g3s.l951 

Kegistered .....1961 

Gold3%s 1951 

Registered 1961 

Spring  Hiv  1st  g  3%s...l951 
Western  Hines  1st  g  4s. .1951 

Bellev  ifc  Gar  1st  Os 1923 

Garb  &  Shaw  1st  g  4s. ..1932 
Glue  St  L  &,  N  G  g  5s.. .1951 

Registered 1951 

Gold3%s 1951 

Merupk  Hiv  1st  g 4s.. .1951 

St  H  bou  1st  gu  g  4s 1931 

ind  Bi  As  West  bee  G G  G &  St  H 

ind  ill  <fc  la  1st  g  4s 1950 

lut  &  Great  Nor  lstg  oa.. 1919 

2d  gold  5s 1909 

Trust  Go  certfs 

3d  gold  4s 1921 

Iowa  Central  1st  gold  6s.. 1938 

Gold  4s 1951 

James  F  &  Clear  1st  4s...  1969 
i-  ai  A  «i<;  ii  it  bee  H  b  <fc  M  0 
-IVandsMicu  bee  Tol  «fc  G  G 
K  G  Ft  b  &  M  bee  St  H  &  S  F 
iv.  G  &  M  R  &  B  bee  bt  H  &  S  F 
Kan  G  &  Pacihc  bee  M  K  &  T 
Ivan  City  Sou  1st  gold  3s. .1960 

Registered .I960 

Rei  ds  impt  5s Apr  1960 

Kansas  Gity  Terml  1st  4s  1900 
ivontucKy  Ueni    e>ee  H  &  N 
Keok  <fc  i>68  Mo     WtUKliP 
Kuoxviile  <fc  GlHo    bee  So  Ry 

Lake  Erie  <5c  W  lstg 5s..  1937 
2dgoid  6s 1941 

North  Gluo  istgug  6s.. 1945 
H  Sho  &  Mich  S  bee  N  Y  Geut 
Heh  Val  N  Y  1st  gu  g  4%s.l940 

registered 1940 

Hehigh  Vai  (Pa)  cons  g  4s. 2003 
Hen  V  Ter  Ry  1st  gu  g  68.1941 

Registered 1941 

Heh  V  Goal  Go  lstgu  g  5s.  1933 
Heh  6c  N  Y  1st  guar  g  4s. .1945 

Registered 1946 

E10&N  1st  plba 1914 

Gold  guar  6s 1914 

Heh  Ji;  Hud  R    bee  Cent  ol  N  J 
Heh  &  Wilkes  b  bee  Gent  ot  N  J 
Heroy  &  Gauey  Vai    bee  Mo  P 
uuug  Hock    bee  Erie 
e,ong  isl'd— lstoou  g  Ss./tlOol 

1st  cousol  gold  48 /11931 

Geueral  gold  4a...... 193 

berry  gold4%s... 1922 

Gold  4s 19 

Uurhedgoid4a 1949 

Hebenture  gold  6s 1934 


J-. 
A  •(> 
A-O 
A-O 


J-J 

J-J 


A-O 


J-J 


J-J 
J-J 
A-O 
FA 


J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
WI-8 
A-O 
A-O 
M-N 
M-N 
M-N 
J-D 
J-J 
F-A 
FA 
J-J 
J-J 
J.J 
J-J 
J-J 
F-A 
J-H 
Wl-S 
J-H 
J-H 
J-H 
J-D 

as 
J-J 

il-N 

il-S 


M-S 
J-D 
M-S 
J-D 


A-O 
A-O 
A-G 
J-J 


Price 

tYidav 
Feb  Hi 


Weelc't 
Range  or 
Last  Sale 


Bid         Ask, Low        Hujn 

112%    1  12%      1  13 

1.12  102 

114     Api   05 

96      J'ne'08 


1 00  %  i  02 
112 


86 


81% 


96%. 


96% 

96 

98 

126% 


Sale 


99% 

127  s 


105% 
"98" 


106 
"93% 


92% 

114      

127 '4 

125% 

112%  113% 
112l4 


90       92 


92 

84 


Aug'10 

84 


98  S.  Eeb '  1 1 


96 

95  7«. 

99 

126% 
132 
105  Si 
108% 

98% 

100*4 

99% 

114 

127 
130% 
112Si 
112% 


96% 
96% 

Feb'ii 
Feb'ii 
Apr'ui' 
105^ 
J'ue'09 
98% 
Oct  '00 
Jau  T  'j 
Deo'lu 
Jau  '11 
Muj'OO 
Uec  •  1 11 
ii'eb'll 


j3  Mange 
o  'g  I  Since 
^  o    January  I 


Ao 

Una 

Hiah 

15 

112%1  13 

1 

101 

102 

1      84        84  Si 
..     98%    96% 


:j7o  H5%    96% 

21  95%    9b% 

....  98  %     99 

....  120      127% 


26  105  '4  106 
3. "90"  '9*8% 


127      127 


9 4%  Jau'll 


102%  102%  102%     102% 

10u%Sep'o8 

94%     95         94  94 

96        96%     90  90 


■■ 101' 

100      102 
100      102a 
8934 


88% 


98     

95      

97  %  sale 
97%    98% 
94% 

90  l4 

80  L4 
102      . 
74 
75% 

74% 
85 


98 
80% 


87Si 


87      

95% 

117      

94      

116%  117  S. 
HI      

81% 

93      

95% 


90%    97 
107%109 

106      

110     112 

15        25 
102%  104 

69      Sale 
94% 


73%    74 


101% 
1U3 
107  % 

30 '4 

94 
93% 

8U 
i)8 
99 
97% 
9^ 
94% 
97% 
to 
123 
77% 
75% 


Feb'H 

Feb'ii 

.-ipl  'O  ( 

90% 
Sep  'uj 
May'oO 
J'ly'09 
Jau'll 
j  ne'09 

97-^ 

Feb '11 

Jan  11 

97  ■-. 

Feb  11 

.uaj'JJ 

Mar'lu 
Jan'll 


...    112%  112% 
91%    91% 

10  102%  102% 


5;  94 

1     90 


'.'43 
96 


..   101%  101% 
..  103      103 


6     90 

90% 

I 

....     98 

93 

89  Feb' 10 
101  %  Oct  '99 
100      Aov'00 

96  :„  HecTO 
111  SiMay'lO 

95%  Oct  '10 
116         116 
114         114 

90  Oct  '09 
9.'%  Mar' lo 
98     J'ly'08 

96%  Jan'll 

i.08% 

112 
lil% 
15 
2%EebTl 
,9  09 

94  %        94  % 


08 
.12 

10 


15 

102? 
09 


74     Feb'ii 
03      uol  'uo 
101      101%T0l%      101% 
97% 97%        97% 


17 !  97  98 

...  I  i<6  98% 

...  94%  94% 

5  jo  97  S» 

...  j  85%  86 


...J 

75%    75% 

""1 



....'1 

3  115%116% 

4  113     115 

1 

...     96%    96% 

1|  107  %  108% 

10   112      112 

30il06%lll% 

10  I   16        15 

...   102%  103 

3!  65       69 

3,     94%    95 


73%    74% 


J.J  110  111  lll%Jau'll 
J.J  104  Si  105%  10o%Mar  lo 
A-O     108% %08%Jai*Tl 


100% 1U2 
96%    9/% 
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iia.n  and  Electric  Light 

Atlanta  G  H  Co  1st  g  6s.. .1947 
Bklyn  U  Gas  1st  con  g  5s.  1946 

Buualo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  Be.... 1932 

Detroit  Gity  uusgos 1926 

Oet  Gas  Co  cou  1st  g  6s.. .1918 

fqG  HN  Y  lstoon  g  6s. .1932 
as&  ElecBergOoc  gos.1949 
Br  Bap  G  H  Co  1st  g  &8...1916 
Hudson  Go  Gas  1st  g  6s. .1949 
Kaii  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  ElH<fcPg6s...l«37 

Purchase  money  6s......i997 

'  Ed  El  11  Bku  1st  con  g  4s  193l:< 
Utc  Gas  Hoi  8t  H  1st  g  5s.el91ii 

Bel  and  ext  1st  g  5s 1934 

Milwaukee  Gas  H  1st  4s..  192  . 
Newark  Con  Gas  g  5s 1948 


J-D 

,\A-N 

A-O 

J-J 

J-J 

F-A 

.vi- S 

J-H 

FA 

ivl-N 

A-O 

A-O 

A-O 

J-J 

y-i 

A  (J 

M-N 

J-D 

102     

106 '(.Sale 
60%  Sale 


100% -Sale 

100  101 
105     

101      

98     101 

103% 

08      

102% 103 
112% 

87% 

102%  103% 
100*4  101% 

90%    91% 
104      ... 


106% 
60% 


106% 
60 


100  Si 
95% 

105 
01% 

100 

103  % 
97 

102% 

115 

87  >4 

102% 

100% 

90% 

100% 


100  s. 
Sep  'os 

OCt 'Hi 

Oct  '01 

Oct  '0;i 

Feb'ii 
Mar'lu 

10  i  Hi 
Feb'ii 
J  an  '  1 1 
Feb'ii 

101 
90S, 

Jan'll 


105%  107 
59%    60% 


too     101 


103      103% 


01%  102  S. 
il5      116 

87  %    87  % 
U>2%  103 
i00%10l 

90        91 
100%  100% 


Clan  and  Electric  Light 

NYGEHH&Pg  5s... 1948 

Purchase  money  g  4s. ..1949 

Ed  El  1U  1st  cons  g  os. .1995 

N  Y&ii&LL&P  lstcou  g  5sl930 

N  Y  <fc  Rich  Gas  1st  u  6s. 1921 

Pacific  G  &  Eleo  Co  L'al  G  &  E 

corp   unifyins;  &  rei  js  1937 

Peo  eras  <fc  G  1st  cou  g  0s.l94o 

netuuding  gold  5s 1947 

CliG-H&Okelstgug5s  1937 

Gon  G  Go  ol  Gli  lstgug5s.'3o 

Ind  Nat  Gas  &  OK  30-yr  5s  '30 

iiu  Fuel  Gas  1st  gug  68.194, 

Philadelphia  Co  conv  os.,1919 

Syracuse  Highting  1st  g  6s. '5i 

rrenton  G  <fc  Ei  1st  g  6s. .1949 

Union  Elec  H&P  Istg6s.l932 

Westchester  Hight'g  g  5s.l95u 


J-J 
J-J 
Wl-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-O 
A-O 


Q-J 

J-D 
ivl-S 
J-H 
Wl-S 
J-H 


J-D 
F-A 
J-J 

F-A 
,1-N 

-VI-  N 
A-O 
il-S 

J-J 
J-D 

M-N 

.11-  r* 

F-A 
J-D 

rt-b 
Al-S 
J-D 


105%  107 
104% 


ll07%Hec'10! 


.   109%,  111%, 

.   108  S>  106%) 


1U4% j  101%  dan  Tl 

*97%i 94%  Hecio 

114     Ill4     Jan'll 

lll%113%!l09%uet  '99  . 

107      108      Nov'wO 

93      93%  MarTO  . 


.  .101%  104% 
.  113%  114 


102      101%Feb'lu 

100% !lOi%a-ep  '09 


109%  112% 
96      

95%    96 
98%  100 
91        97 
94        91% 
102      105 


ill    Eeb'll 


111      112% 


96Si  Jan  Tl 

u8S  iieb  11 
99%  Oct  '08  , 
94%  Eeb'll 
104%  Lieo'Ooi. 


9oSi     90S) 
9o%    98% 


94 -j     96% 


102%  Sale 
88     sale 

111     

100% 


92%  Sale 
116     

101%  102  s. 

103      103% 

101  102% 
90        92  s, 

100      

105%  107 
99     

102      

99% 

104% 


102  102% 
88  89 

110%Oct    10 

190%  Feb'l] 

97%  J'iy'09 

92%  92% 
:10%  116% 
101%     10i% 

103  %  Jan  Tl 
101%  Feb'H 

91%  Feb'H 
lOOS.Jan'11 
106  106 

98  AugTo 
110      M»>'06 

90%  96% 
104%  Feb  Tl 


102     102% 

87        &9 

too"'  io£" 


91%  92% 
U0%116% 
101%102 

103  103% 
101      101% 

90  91% 
100%  100% 

104  106 


96%    96% 
104      104% 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     oDueb'eb    d.  Due  Apr     «Due  May    ADuej'ly     k  Due  Aug    jDaebeo    s  Option  Sato 


Feb.  25  19 11. J 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

WEEK     b.NDINl.     Fed  24 


Long  Island — (Con) 

Guar  rei  gold  4s 1949 

Bklyn  cfe  Maul  1st  g  (is. .1911 

1st  5s 1911 

N  if  B&  M  Blst  cone  5s  1935 

N  Y  &  K  H  1st  g5s 1927 

NorSh  B  1st  con  ggu6nol93'. 
Louisiana •&  Ark  1st  g  5s.  1927 
Louisv  <te  iNlasiiv  nen  fi  0s.i930 

Gold  6s 1937 

Unified  gold  4s 1940 

Registered     1940 

Sink  tund  gortlOs 1910 

Coll  trust  gold  5s 1931 

K  11  ite  Nash  1st  k  :is 1919 

LCm  ite  Bex  gold  4  4s.  ..1931 

N  O  &  M   1st  gold  lis 1931) 

N  O  ite  M  '2d  gold  6s 1930 

Pensacola  Div  gold. 6s...  1920 

St  1,  Div  1st  gold  Us 192 

2(1  gold  3s 1981) 

Atl  Knox  &  Cin  div  4s..  1955 
Atl  Knox  ite  Nor  1st  g5sl940 
Heuder  BdgelstslgOs.1931 
Kentucky  Cent  gold  4s. .1987 
L&N&.M&M  Istg44sl945 
L&N-South  Al  ]oiut  48.1952 
N  Fla<fc  S  1st  gu  g  os.  ..193 
N&O  Bdgegengu  g4  4s  1945 
Pens  <te  Atl  1st  gu  g  6a..  192.1 
S  ite  N  Ala  con  gu  g  6s..  11.130 
L&  Jen  BdgeCogug48..1945 
LHAiS:  Cli     .Sec  C  1  &  E 
jl/J  ahon  Coal    sec  E  S  <fc  M  s 
iVlanhattan  Ky  cousoi4».1990 

Registered 1990 

Stmpd  tax  exempt..  1990 
.McK'pt  ite  B  V     aee  N   i  Cent 

Mex  Cent  cous  g  4s 1911 

1st  cons  mo  g   3s al039 

2d  cous  inc  K  3s  trust  rects.. 

Mex  Interuat  1st  con  g  4s.  1977 

Stamped  guaranteed...  .1977 

Mex  North  1st  gold  6s 1910 

Midi  Cent  <S'ee  N  V  Cent 
Mid  ol  N  J  tiee  Erie 
MU  E  S  &  W  <see  Cliic  <fe  N  V\ 
Mil  &  North  AeeOhM&StF 
Minn  ite  St  1j  1st  gold  7s. .1927 
Pacilio  Ex  1st  gold  Os.,.1921 
Soutli  West  Ex  lstg  78.1910 

1st  consol  gold  5s 1934 

1st  and  reluud  gold  4s.. 1949 
Des  U  ite  Ft  D  1st  gu  4s... '35 
Minn  <fc  St  E  gu  tiee  BUK&N 
M  St P  <&  S  S  M  con  g  4  int  gu  '38 
M8SM&  Alstg4uitgu  1920 
Minn  Un  tiee  St  P  M  <fcM 
Mo  Kan  <fc  Tex  1st  g  4s.. .1990 

2d  gold  4s pj.990 

1st  ext  gold  5s 1944 

lst&relund4s 2004 

Gen  s  1  44s 1930 

St  li  Div  1st  rei  g  4s 2001 

Dal&  Wa  1st  gug  5s.  ..1940 
Kan  C  &  Pac  1st  g  4s.. .1990 
Mo  K  &  E  let  gu  g  5s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  &  T  ot  T  1st  gu  g  58.1942 
Sher  Sh  &  So  1st  gu  g  5s. 1943 
Tex&  Oklalatgug5s...l943 
Ho  Pact  lie  1st  con  gOs  ...1920 
Trust  gold  6s  stamped. ol917 

Registered o!917 

1st  ooli  gold  6s 1920 

40-year  gold  loan  4s 1945 

8d  7s  extd  at  4% 1938 

1st  &  ret  couv  5s 1969 

Cent  Br  Ry  1st  gu  g  48.1919 

Ceu  Branch  U  P  lstg 4s.  1948 

Leroy  &  C  V  A  L  1st  g  6s  1920 

Pac  R  ol  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s.  ..1938 

St  L  Ir  M<fc  Sgen  con  g  6sl931 

Gen  con  stamp  gtd  g  6s  1931 

Unilied  &  rei  gold  4s. .1929 

Riv  &  G  Div  1st  g  4s. .1933 

Verdi  V  1  <fc  W  1st  g  6s. 1920 

Mob  J  &  K  Cist  cons  g  5s. I95d 

Mob  &  Ohio  new  gold  Os.,1927 

1st  extension  gold  6s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  6s..  1947 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

M  &  O  coll  4s    tiee  Southern 
Mohawk  &  Mai    tiee  N  Y  C  &  it 
Monougahela  Riv    tiee  B  <&  O 
Mont  Cent    /See  StrU*M 
Morgan's  Da  <fc  X    See  S  P  Co 
Morris  <fc  Essex  Hce  Dei  E&  \\ 
\]  ash  Chat  &  St  E  1st  7s.l913 

iVl 1st  consol  gold  6s 192s 

Jasper  Branch  1st  g  6s.. 1923 
Mcil  M  W  &  Al  1st  Os.. 1917 

TAP  Branch  1st  6s 1917 

Nash  Elor  &  Shet    tiee  L  <te  N 
Nat  Rys  ol  Mexpr  14  4»  1957 

Guar  gen  4s 1977 

Natol  Mex  prior  lien  4*23.1920 

1st  consol  48 1961 

New  H  &  D    flee  N  Y  N  H  &  H 
N  J  J  unc  RR    tiee  N  Y  Cent 
N  Y  Bkln  <fe  Man  Bch    tiee  LI 
N  Y  Cent  <te  H  Riv  g  3  48.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  "as.. .1998 
Registered 1998 


A- (j 
A-O 
A  O 


J-J 
J'ly 


M-S 
M-S 
J    D 


J-D 
A-O 
J-D 
M-N 
M-S 
J-J 


J-D 
E-A 
il-IM 
M-S 
J-J 
A-O 
.\1-N 
E-A 
AO 
Wl-ii 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
FA 
M-S 
M-IM 
M  S 
l:-A 
J-D 
J-J 


M-N 
M-S 
J-J 
J-D 
y-J 
M-S 
FA 
m-E 
J-J 


JJ 
A-O 
J-J 
J-J 
J-J 

1-J 
AO 
J.J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 


Price 
Friday 
Feb  24 


tola  A  Sh 

»6>4  Sale 


103  S»  .... 
101  ".j  .... 

104;,4  105 

94 >8    95 

llO^s.... 

110     .... 

98       98  Hi 


10U-<8 
112 

101k 

1221, 

118 
100 
114 

7i>* 

91'8 
112 
103 

94a4 
103 --j 

8  s  "a 
107  "j 

Hi'^4 

110S. 

110  4 
92 


ill) 

115 

100 

123 

118=8 

109 

"73*i 

95  4 


90 


914 
112'<, 


114 
94 


97' 


97 


97-, 


99  4  Sale 


Coal  and  Iron 
Buft&Susq  Iron  si  5s. ...1932 

Debenture  6s a  1920 

Uol  i!  <te  1  Co  nun  s  t  g  6s. ,194a 

Convertible  deb  g  5s 1911 

Dol  ludulstifc  coll  6s  -U..1934 
Dontln'talC  lstst  gu5sg.l9 
&r  Riv  Coal  io  C  1st  g  6s. .1919 
Jeff*  Clear  C<te  1  lstg  6s.  1920 
Kan&HC<&  Clsts£g6s.l9ol 
Pocah  Con  Collier  lsts  £  5s.'57 

Bunday  Creeii  Co  g  5s 1944 

Tenn  coal  gen  6s 1951 

Tenn  Div  1st  g  6s al917 

Birm  Div  lstconaol  6s. .1917 
Call  C  M  Co  1st  gu  g  68.1922 
De  Bar  0  <fc  1  Co  gu  g  68.1910 

VlotorEuellsts  IBs 1953 

Valron  Coal  <fcOolst  g  5s.l949 


13m 

108 '4  ■ 


SO 


109 
7  0^ 
92 


97       97s! 


L74 
8o 
101 

80^ 
73 
105 

"109*4 

102^4 

102 

105 

1104 

1014 


Sal  6 

80 

101 '«, 

80  >, 
balu 
79 


93 

1094 
107  4 
104 
100 
105  4 
110  "4 
102 


100^  101^ 
814  sale 
97 

96      Sale 

93       as3, 
8a     

"ys4 
loi"  lio>4 
1084 


80  4  Sale 
80^    8a  4 


119^  120;s 
114  4116', 

874 

110      1104 
80       85 
92       934 


10641067* 

no    1104 

115«a 


106'8. 
100'6. 


Wc*k?t 
kange  or 
Last  sale 


Low 

964 


Mian 

964 


101»8 

1104 

106 

104  ♦, 

!I;V<4 

1164 

1114 

98  4 

»7»« 

100  4 

108s* 

112 

104  4 

121a8 

llH-'g 

105  4 
113 

714 

93 
112 
110 

96 
103 

91 
112  4 


Dec'08 
><ov'06 
Apr'o7 
Peb'll 
Dec' I  0 
I1O4 
Dec '  1 0 

98^8 
Nov'10 
Dec '09 
b'eu  11 
Jan  1 1 
Dee' 10 
Nov' lo 
h'eb'll 
Nov'10 
Sep '10 
Peb'll 

93 
Deo'10 
jan  '09 

96 
Dec '101 
Jan  '11 
Nov' lu 


11U     Jan'll 

112     Peb'll 

92     Eeb  11 


97 '4  Feb'll 
104  Apr'uo 
\>1^  Feb'll 

99  4  99«6 
a,TBMayivj 
25  4  Apr 'o9 
77  Mai'10 
7y  Nov'10 
luo      Alaj'lO 


130     Jau'll 
US     Jan'Oi 

1004  J'ly '10 

108\      109 
714       714 
g7     Mar'lo 

974       W% 

ytj  k2  Jan '  i  0 


97  4 

86 

102 

81 

80 '4 

Dec'io 

J'ue'10 

Jan'll 

Feb'll 

Feb'll 

IO04 

Apr '09 

J  an  '  1 1 

ill 

102 

ilar'io 

101s8 

82 
Nov'09 

90^8 
Jan'll 
May'lo 

Mur'06 
9SJ4 

Dec'lO 

10=4 

Sep  '09 

&7'b 

83'1!: 

Jau'lu 
Dec '06 
120  4 
Feb'll 
Jan  11 

Dob' 11 
May'08 
Nov'10 


97  4 
86 
102 

79  4 

SO^ 

79  4 
105 

90  4 
109 
108 
1034 
1104 
106 
110  4 
1014 

99 
1014 

79:,4 

95»< 

96 

92 

87  4 
110 

97:,4 

110 
108  4 
111 

85°8 

864 
1024 

98 
120  4 
11034 

864 
1104 

75 

94 


37 


11 
109 


1771 


87 
163 


la 


1064Jaa'll' 
UO  Jan'll 
1164  Nov'10 
1084Deo'10 
113     J'lv'04 


944    95        94B         35 
87        884     88     Feb'll 
101      104     '100^4  Feb'll 

824    8*4    S3  4  Feb'll 


Kanye 

Since 

January 


Low 

96 


Higfl 
96  4 


1043»  104<4 

l"l5  4  116  4 

984  "99*" 


109      109J4 
I.U»«  112 


118=8  H»°s 


714    714 
92       934 


95       96 
90  4  "9*i* 


110      110 

112      112 
92        92 


964    98S 


964    984 
99%    99»8 


130     130 


1074  109 
714    74 


95%    97°« 


974    98 
83  4    36 
10141034 
794    81 
86  34    864 


904    904 
109      HO  4 

107      108 
102 '4  10J  4 


105  105 
109  111 
100  4102 


1004  101°8 

764    82 


914    90°8 
92        92  4 


97%    98J4 


1004  1084 


83  4     87  4 

84  4    8c>b 


1204  122 
1164H0:4 
80  4    86 -a 
110  4  110  4 


106*8  1064 
..J  1094  1104 


2-4 


89 


88  4 

884 
92  4    984 
804  Sale 
78  4  Sale 


884       &8^ 
88     Feb'll 
93     feb'll . 
80  4       80% 

784       78  4 


94%    96  4 

88         8934 

100%  1O0-4 

82%     83  4 


88       90 
»7  4    89  4 
93        91 
80        80% 
78%    794 


BOM  DM 

N.  Y.  STOCK  EXCHANGE 
Week    Endinu   Feb  24 


N  Y  Cent  &  H  it— (Con J 

Mich  Cent  coll  g34s 1998  F 

Registered 1998  F 

Beech  Creek  1st  gu  g  48.1930  J 

Registered 1930  J 

2d  gu  gold  5s 1930  J 

BeechCr  Ext  lst'^  3  4siil')51  A 
Cart  <fc  Ad  1st  gu  g  4s...  19S1  J 
Gouv&OswelstgugSa  1942  J 
Moh  &  Mai  1st  gu  g  4s. .1991  M 
N  J  June  R  gu  1st  4s.. .1980  F- 
NU  Harlem  g  34s.. .2000  M 
N  Y  <te  North  1st  g  6s.. .1927  A 
N  Y<te  Pu  1st  con  gug  4s  1993  A- 
Nor  <fe  Mont  lslgug  5s. 1916  A 
Fine  Creek  teg  guar  6s.  1932  J 
R  \V<fcOconl8text5s./i.l922  A 
Oswe  &  R  2d  gu  g  5s...el915  F 
R  W<fcOTR  1st  gug  58.1918  M- 
Kutlaud  1st  con  g  4  4s..l941  J- 
Og&D01iam!stgu4sgl948  J^ 
Rut-Cauad  1st  gug  43.1949  J- 
St  Baw<te  Adir  lstg  5s.  1990  J- 

2d  gold  Os 1990  A- 

Utica &  Bik  Riv  gug4s.  1922  J- 

Bake  Shore  gold  3  4s 1997  J- 

Registered 1997  J- 

Debentuve  g  4s 1928  M- 

25-year  g  Is 1931  M- 

KaAiteG  Rlet  guc5s.l938  J- 

Mahoti  O'l  RH  1st  6s..l934|  J- 

Pitts  ds  B  Erie  2u  g  o9.al928'A- 

Pitts  iVlcKA  V  lstgu6s.l932lJ 

2d  guar  6s ....19341 J 

McKees<fcB  Vlstg«a  1918  J 

Mich  Cent  5s 1931'M 

Registered 1931  « 

4s „ 1940  J 

Registered 1940  J 

J  B  &  S  1st  g  34s 1951  M 

lstg  34s 1952. M- 

20-year  deb  4s l'J29|A- 

Bat  c  <fc  Stur  1st  gug  3s.  1989  J- 
NVJChiCiteSt  B  1st  g4s  1937 'A- 

Registered 1937|A- 

Debentures  4s 1931  M- 


So* 


Price 
Friday 
Feb  24 


We3t  Shore  1st  4s  gu... 2361 

Registered 2361 

N  1'  <te  Green  w  Dake    tiee  Erie 
N  i  ifc  Bar    -see  K  1  C'^  Hud 
N  v;  Back  <fc  W     bee  D  B  <te  W 
N  1'  B  E  ifc  W    tiee  Erie 
N  Y  &  Bong  Br  .See  Cent  ol  N  J 
N  Y  N  H  &  H— Conv  OS..  1948 

Conv  deben  34s ...1956  J 

Housaionic  K  con  g  6s..  1937  M 
N  H  ite  Derby  con  cy  68.1918  M 
N  V  &  North    -See  N  x"  C  <fa  H 
N  Y  O  &  Wret  lstg  4s..</1992  M 

Regis  ^5,000  only ^1992  M- 

IS  x"  <fc  put    tiee  N  tu&H 
N  Y  &  it  B    aee  Bong  Island 
N  iS&ff    Aee  Erie 
N  Y  Tex  &  Al    &ee  So  Pac  Co 

Nor  cfc  South  1st  gos 1941  M 

Nor!  &  West  gen  g  6s 1931  'M 

Improvem't  &  extgOs.,1934  F 

How  River  lstg  6s 1932  A 

N  cte  W  Ry  1st  con  g  48.1996  A 

Registered 1990  A 

Div'llstl.tegeiig43...1944  J 

10-25  year  conv  4s 1932  J 

Pocah  C  <te  C  joint  4s..  1941  J 

CCite  Tlstgu  g5s 1922  J 

Scio  V  &  N  E  1st  gu  g  48  1989  M 
North  lUinois    iS'ee  Chi  &  N  Wi 
Norm  Ohio    iS'ee  B  Erie  &  W 
Nor  Pac — Prior  lien  g  4s. . 1997;  Q 

Registered ." 1997  ^ 

General  lien  gold  33 a2047|ti 

Registered a2047  y 

St  I'aul-Dul  Div  g  4n 1990  J 

Dul  short  D  Istgu  6s..l9lOM 
C  B  «b  y  coU  tr  4s    isee  Gt  Nor 

St  F  &,  N  P  gen  g  03 1923'  F 

Registered  ceitiac's..l923  Q 

St  Paul  ite  Dm  1st  63 1931  F 

2d  5s 1917  A 

1st  consol  gold  4s 1908  J 

Wash  cent  1st  g4s 1948  0, 

Nor  Pac  'Per  Co  1st  e  0s.,1933!  J 
N  or  Ry  Cai    <see  so  Pac 
Nor  Wis    tiee  C  St  P  M  &  O 
Nor  6c  Mont    tiee  N  Y  Cent 

Olud  <te  W    tiee  C  C  C  &  St  L 
hio  Riv  R  ft    tiee  Malt  &  O 
Ore  <a>  Cat    tiee  So  Pao  Co 
Ore  short  Bine    tiee  Un  Pao 
Oswego  <fc  Rome    <S'ee  N  Y  C 
L)ac  Coast  Co  1st  g  63. ...1946  J 
JL  ac  ol  Missouri    tiee  Mo  Pac 
Penn  RR  1st  real  est  g  48.1923  M- 

Cousol  gold  5s 1919  M 

Cousol  gold  4s 1943  IVJ 

Convertible  g  B4s 1912  M- 

Convertible  g  3  4s 1915  J 

Consol  gold  4s 1948  M 

Alleg  Valgen  gug  4S...1942  M- 
DHHHJii  Bge  1st  gu  4s  g.'36  F 
PhliaBal*  W  1st  g  4S..1943  M. 
Sod  Bay  &  so  1st  g  6s...  1924  J 
U  N  J  RR  <fc  Can  gen  4S.1944  Nl 
1'euu  Co — Guar  lstg  4 4s. 1921  J- 

Registered 1921  J 

Guai  3  4s  coll  trust  reg.1937  M- 
Guar  34scoll  tr  ser  B... 1941  F- 
Tr  Co  oertii's  gu  g  3  48.1916  M 

Gu34strcttsO.„M 1942  J 

Gu  3  4str  ctfs  D 1944  J 


Bia          Ask 
79        79  4 
70     Salt 
98% 

*98% 

106% 

86      


Ill      

98% 

95      100 

904 

107      

96%    98 l 


1074 

loo 

100 

90  4 

854 


105 


86 


1084110 


100 

8\) 

88  4 

93% 

93 
UO 
111 
101 
122  4 
120 
107 
109% 
1084 

97-s 

93 

86% 

86-4 


89% 

88  4 
Sale 
Sale 


115 


99 


8S4 
87% 
914 


Wee/c"s 
Range  or 
Last  tiale 


Low       Jiign 
79  79 

76  76 

98%  Dec'io 
984Nov'lo 


97  4  Apr'Oi 


99  Feb'll 
105      Oct  "02 

93  Aug' 10 
108      Oct  '09 

97  4  Feb'll 


L31 

108 

106 

104 

102 

86 

92 

1  15 

125 

100 

89 

88 

93 

1)3 


4  Jan  '09 

10^ 

Jai>  'l>s 

J'ue'iO 

4  Feb 'lu 

80 

J'ne'O'j 

J'ne'oo 

Feb '08 

Nov' .  0 

M       89*4 

4  Feb'll 

%         93% 

934 


110%  h'eb'll 
loo  Dec'ov 
130  4  Jan  '09 


99%  100 
98% 

91        914 
100      100% 


UO  4  Oct  '10 
119  J  ne'00 
Jan  '11 
Dec 'oo 
J'ue  os 
Feb'll 
b'eb'll 


99 
98 
90 

87 
91% 


98%    994    99 


99%        99% 
100     Dec '09 
91  91 

100%     1004 


99 


J  134     Sale 

J  I  99  4  sale 

N     112      

N     101% 


133%      1344 

99  4      100  4 

11240ct  '10 

107      Aug'09 


S       96     Sale      96  00% 

S     96  4    94  4        94  4 


N    1004103     103  4  Jan '11 

N     1244 125      Dec'lO 

A    1244 120      ilar'10 

O     123%  125     1125     Jan'll 
O    '    9a%    99  4'    98%        99 

O      

93        93  4'    93  4        93  4 


...  126      1 
21  I    9fc3< 
98  "Jan  '11 I  98 


10 


Hang* 

Since 
January  1 


Low  Jiiy/l 
784  79% 
76       76 


99        99 


97  4    974 


108     108 
85  4    86" 


89  4  90 

884  884 

93  4  94 

93  93  4 


110%  110% 


99        99 


87        87 
91%    92  4 


99  4  100  4 


90%     91 
100%  1014 
99      100  4 


62  133  4134% 
2761   99      100  4 


8     95        96% 

6  I   94  4    94  4 


103  4  103  4 


-D    104  4  Sale   |10J 


100 


90     Sale  [   89%       90 

104     105     Nov'io 

96  4    97%    97%  Feb  11 


100  Sale  100  lOo"* 
984  994  99  Jan'll 
70%  Sale  I   70  4       71 

70%!   70     Dec'lO 

96     !   96     Feb'll 

1   99     Feb'lo 


A    1104 U04Jajl'll 

F     UO     117     Fob'10 

A     107      UO     J'nelO 

O    1024 102%  Feb'll 

D    j   964Apr'lo 

M      91     !   a'J  4  Nov'10 

J     111     m%Jan'll 


1      92% 
499  100 -.1 

2 1  J   88  4 


25 

99  4 
98 
93% 
084 
90  4 


96  4    97  4 


99%  100% 
98%     99 
704    71 

"96""  "!)o"" 


1164  1164 


-D    1064107% 


1074     1074 


103 


.102 
110 


102%  1U2% 

iil%  i"ii% 


2  1054  108 

...102    102 


99  4  Salt 
96%  Sale 

103%  aulo 

100 

97J4 

101% 

100      

S  *100      

J    1034104 

102% 

87 
88 
97  4 
874 


89 

984 

91 


102     Feb'll 
1094  Jan  '091 

103%  Dec'lO 

j  99  4  99  4  "2*1  98%  99  a 
,  964  90  4-242  96 ■*  1164 
103%  lOJ'e  20  10341014 
1004  Jan'll 10041004 


101%  Dec'lO  .. 

102  Jan  '03" 

103  4M»y'10lI 
103%  Feb'll  .. 
103%  Eeb'10  ,. 

90  Aug'10  .. 
894  Dec'lO  .. 
07  4tf°»'ll  .. 
87     Aug'io.. 

91  Deo'09.. 


103  41014 


»7        97  4 


1UIMCELA  tNUOUS    BONUS— Continued  ou  Nest  14vge 


97 

85 

98  4 

99  4 

"964. 


92  4 

99 

100  4 

794 


101% 
864 


104  4 
104% 
106  4 
107 


Sale 
106  4 
106 


96       96 


97 

90 

99 

993- 

79 
107% 
102% 
107 
105  4 

83 

78 
104 
1054 
IO64 
110 
100 

87% 

964 


97 
Dec'lO 
Feb'll 
Feb'll 
79  4 
Dec '04 
Apr '00 
May'97 
Deo 'oo 
J'ne'10 
Feb '07 

104  4 
Jan'll 

105% 

Jan  '09 

Jan  '10 

Jan'll 

964 


964    97 


974  99 
9.1%  100 
76 -j    79  4 


103%  104  4 
105  4  106  4 
104  4105% 


87  4    87  4 
964    96  4 


.HanutacturinK  &  Industrial 

Allis-Chalmers  1st  6a 1936 

Am  Ag  Chem  1st  c  6s 1928 

Am  Cot  OU  ext  44s 1915 

Am  Hide  <te  B  1st  s  t  g  Os.,1919 
Amer  Ice  seour  deb  g 6s. .1925 
A 111. -melt  &K  sub  rets  Osfuilpu 
Am  Spirits  Mlg  1st  g  Os..  191a 
Am  Thread  1st  001  tr  4s. .1919 
Am  Tobacco  40-yr  g  lis 194 1 

48. 1951 

iietb  Steel  1st  ext  st  6s..  1926 
Jent  Leather  20-year  g  os.1925 

Consol  Tobacco  g  4s 1961 

Corn  Prod  Rot  s  t  g  6s 1931 

lit  26-yearal  6s 1934 

Coban-Amer  Sugar  ooll  tr  6a  '18 
Distil  sec  Cor  conv  1st  g  6s. '27 
E  I  du  Pont  Powder  4  4a..  1936 


J-J 
A-O 

y-F 
M-S 
A-O 

M-S 
J-J 
A-O 
FA 
J-J 
A-O 
F-A 
Wl-N 
M-N 

*-o 

AO 
J-D 


78 
102 

97% 

100 

68  4 

/102  4 

98  4 

93  4 

107% 
83  4 
86  4 
99% 
83  4 
96 

'W 

784 
834 


Sale 

S.'ll. 

98 

Sale 


Sale 
100 


Sale 
Sale 
sale 
Sale 

85 

97 

96  4 

964 
Sale 

83% 


78          78  4 

38 

L02         102  4 

0 

97%        B7% 

2 

99%      100 

11 

os -4  Feb'll 

102          102  4 

109 

101     Jan'll 

.... 

93%  Feb'll 

107  4     107  4 

350 

83  4       83% 

117 

884        88% 

34 

99  4        99', 

44 

834        83  4 

4 

96     Jan'll 

964        96  4 

4 

964  Feb'll 

. 

78           784 

19 

83%        83% 

14 

76% 

lol% 
97  4 
90  4 
05 

100% 

100 
92  4 

104% 
79% 
86  4 
99% 
814 
96 
96  4 
96  4 
764 
82% 


78'fi 

102% 

98 
10O 

68% 

102  4 

101 

934 

1074 

814 

89 
100 

83% 

97 

97 

97 

79* 

93*4 


•Wo  Dfioe  Friday;  latest  bid  and  asked.  oDneJan  oDneFeb  eDueMay  (/Dnoine  /iDue  i  'ty  fcDue  Aug    o  Due  Oot,     »DueNov   {DaeDoo    /Flat. 
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BONOS 

N.  T.  STOCK  EXCHANGE 
Week  Ending  fkb  24 


?.i 


Pennsylvania  Co— ( ion) 
Guar  15-25  year  g  4b. ...1931  A-O 
CI  &  Mar  let  gu  g  4%s..l935  M-N 
CI  &  p  gen  gu  g  1  4s  ser  A .  '421  J  -J 

Soi'ics  15 1942  a-O 

Series  0  3%s !.' in  .\:-N 

Series  DS'sis 1950  F-A 

Ei'ii-  it  Pitts  gu  l)|  J  J 

Series  (.' 1940  J-J 

Gr  It  &  1  ex  1  si  !■  11  ■:  4  4s  1941  J-J 
Pitts  Ft  W  d;  C  1st  7s... 1912  J-J 

2d  7s 1912  J-J 

3d  7s /i  1.U2  A-O 

Pills  1  &  Ash  lsl  con  5s.  1  927  M-N 
rL'(;>c  St  Lgu  1  '«A...!.i.w'A-0 

1942  A-O 

Series  C  guar 1942  mini 

Series  U  4S  amir 1945  M-N 

Genes  K  3%  guar  g 1949  F-A 

Sei  ies  163  J-D 

est  h&  l'  1st  con  g  6s.l932  A-O 
f  eusacuia  ds  AtL  &ee  L  &  Nash 
Peo  <fc  L;ist    Sec  C  C  C  <fc  St  L 

Peo  *  Pek  Un  1st  g  Os 1921 IQ-F 

2«  «0ld4  98 (>192llM-N 

Pere Marquette— Bel  4s.. 1955  J-J 

Oh  da  \s      1  os  192l|j-D 

FUntdsPM  g6s 1020  A-O 

1st  conso:  gold  5s lu^;J|M-X 

Pi  iiiiiou  Div  1st  g  58.1939  A-O 
Sag  i.  us  &  ii  1st  gu  g  4s. 1931 
Phil  d  &  \v    dee  Penn  it  B 
Philippine  By  1st  3o-yrsi4s'37 
Pitts  Cm  da  bt  D    bte  Peun  Co 
Pitts  Cleve  &  To!    see  >i  &  o 

Pitts  Jft  W  A;  Ch  See  Penn  Co 
Pitts  McKeescb  1"  tieeH  ST  Cen 
Pitts  Sn  &  L  L  1st  ..:  9s. ..1940  A-O 

1st  eousol  gold  5s it,'4J 

Pitts  da  West    see  15  da  o 

Reading  Co  gen  g  4s 1997 
.Registered 1997 

Jersey  Cent  coil  g  4s. ..1951 
Rensselaer  &  bar    Aed  1)  <fe  a 
Rich  <to  Dan    6'ee  South  By 
Rich  it  Meek    See  Southern 
Rio  Gr  West  See  Den  &  Rio  Ur 
Roeh  &  Pitts    See  B  B  <&  P 
Rome  Wat  da  Og    See  A  \  ueiit 
Rutland    See  is  1"  Cent 
C»s  Tus  da  H    See  Pere  Marq 
Ot  Jo  da  Gr  isi  1st  g  4s. ..1947 
St  L<ij  Cairo    6e«  Juob  da  Ohio 
St  L  da  lrou  Mount    /bee  M  P 
St  1j  M  Dr    See  T  RR  A  ol  St  L 
StLouisdaS  F— _4enif  Us.  1931 

General  gold  5s 1931 

St  Lds  S  tf  RR  cous  g  4s. .'90 

Gen  15-20  yr  5s  1927 

Southw  Div  1st g  5s. .1947 

Refunding  g  4s 1961 

K  C  Ft  S  da  M  con  g  63.. 1928 
KCFtS&M  Ry  ret  g  4s  1930 
KCdjMR<fe±Slstgu5s.l929!A-0 
Oz'rkds  Oh  C  lsl  gu  6s  g.l913|A-0 
at  Louis  bo    See  Illinois  Cent 
St  L,  S  W  1st  g  4s  bd  cUa.1989 
2d  g  4s  ino  bond  otls...j>1989 

Consol  gold  4s 1932 

Gray'sPtTerlstgugSs  1947 
St  Paul  &  Dill  See  .Nor  Pacilio 
St  P  Minn  &  Man  See  Gt  .Nor 
St  P  &  IN  or  Pac  See  A  or  Pao 
StPdsS'xCity  6eeCStPMdso 
8A&  A  Pass  1st gug 4s.. .1943 
S  F  &  N  P  1st  sink  1  g  5s.l»19 
Sav  F  &  West  Aee  At!  Coast  L 
Soioto  Val  da  JM  K  See  N  or  &  W 
8eaboard  A  L  g  4s  stamped  '60 

CoU  tr  refund  g  6s 1911 

Adjustment  5s ol949 

AU-Rirm  3u-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s.„1949 

Fla  Cen  &,  Pen  1st  g  58.1918 

1st  land  gr  ext  g  5s  ...1939 

Consol  gold  5s 1943 

Ga&  Ala  Ry  1st  con  6s  01945 
Ga  Car  <fc  JSTo  1st  gu  g  6s  1929 

Seab  &  Roa  1st  5s 1920 

Slier  Skr  &  So    See  M  X  &  X 
811  Sp  Oca  &  G  see  Atl  Coast  L 
Southern  Pacilio  Co — 
Gold  4s  (Cent  Pac  coil).ttl949 

Registered K1949 

20-year  conv  4s §1929 

Cent  Pac  1st  ret  aru  g  4s  1949 

Registered 1949 

Mortguargold3'a8..«;1929 

Through  St  L,  1st  gu  4s  '54 

GH&BAM&Plst5s..l931 

Gila  V  G  &  N  1st  gu  g  6s. 1924 

Hous  B4WT  1st  g  os.1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  gu.,1937 
Consol  g  bs  uit  guar. ..1912 
Gen  gold  4s  int  guar. .1921 
Waco<fc.N  W  divlstgOs'30 

A  &  IN  W  1st  gu  g  6s 1941 

Morgan's  .La  <fc  T  1st  7s. 1918 

1st  gold  Bs 1920 

No  of  Cai  guar  g5s 1938 

Ore<&  Cal  1st  guar  g6s.l927|  J-J 

80  Paco!  Cal— Os  h, 1912  A-o 

1st  goid  6s  P 1912  A-O 

1st  con  guar  g  os 1937jM-N 

Bo  Pao  Coast  lstgu4s  g.!937'J  •  J 

Ban  Fran  Teruil  1st  4s. .1950  A-o 

Xex<iiJSuSahi)ivlstgt3s.l912;M-S 

Con  gold  6s 1943  J-J 


iYlce 

f'rtti/iv 
leb    .1 


Weelc't 
Range  or 


Range 
Since 


Range  or     1  °  g         Sim 
Last  Sale    >         Janiia 


/•'/  1 


F-A 
J-J 


J-J 


J-J 

J-J 
A  0 


J-J 


J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 


Al-N 
J-J 
J-£ 
J-D 


J-J 

J    J 


AO 
Wl-N 
F-A 
il-S 
J-J 
J-J 
J-J 
J-J 


J-l> 
J-D 
M-S 
F-A 
F-A 
J-i) 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A  O 
J-J 
A-O 


Bid 

ioiv 

100 '8 
10.1  '8 

90 
90 
Bl 

91 
102 
1033, 

10334 
10:5  4 
107 


ASH    Low        Hiljh    Xo   Low     llltjll 

Fcb'll 0734    9SS< 

Ian  "05 


BS 


95 

Sale 

93 


104 


98  4 
91J8 

iia" '. 


107ia 

108 

9»i« 


110 

110»4 
l()9a4 

96 

90 
9] 

us-', 
104  4 

104 

103*4 

107 

109 
107  4 

10/i« 
10  /'* 

98"6 

93 


Jan  ''  '9  . 
J'ly'OO  . 
Aug'oa  . 
May  08  . 

91 
Api  '0  1  . 

'    M't     ' 


1     91 


91 


109 


110^ 


Jan '11  ....   104      104 
Feb'll  ....  103"6  K376 

Oct  'Of! 

May'10 

Feb'll     sa  107"*  107^4 
Feb'll  ....  lo7     107s4 

llcc'10  ....  

Dec'    (i 

Jan '11    ...     93       9J 


113     Peb'll  ....   113     113 


112     Feb'10, 


97        93  4  Jan  '11  ....  1   93  "a    93  '•. 

09     [    00      Fub'll 00        60 

lomjIlOO's  Feb  11 IO04  100', 

11034lllO'8  Feb  11....  110  llO^ 
101'4  100  Feb'll  ....  100  102!4 
1-02     1014  Feb'll  ....  10141014 


86       8734 


11234 


97V=alt 

97 14 

97s 


85       86  4 


119  120 
107  4 

89       91 

87  4  Sale 
101 

81l4  sale 
UOSj, 

79  4  salt 
loo     

98 14    98  »s 


90  >4  Sale 

82 

77is  Sale 
97 


87 14  Sale 
100     


87     Sale 
loo's  10036 

753g  sale 

S034 

92     

lOl^s 

103      

1054 

104  "4  Sale 
104 14 

105     


9214 


93*h 
96J* 


bale 
96ia 


87*8       S3       11     8738    88 


1124Jan'll  ....  11241124 
93'8J'ly'y7 


1 

97i«  97-V  92 
9734  Jan'll  ...J 
974       97  is      2 


86*>4       8634 


97 H  98 U 
9734  97  34 
a7       974 


864    874 


120     Apr'10 

107     Jan  '11.  ..J  107     107  ia 

90     Feb'll II  9019    904 

87^8       ««      ItiO j   8(54    88 

1014Feb'll  ... .10141014 
81^        8134     13  i   80a8    82  4 

lioss    iitf'b     Hid    lie^, 


6  9 


79  4        7934 
100<4  Dec09....| 
as^sFeb'll . 

90 14        SOV    13 

78    Jan'll.... 

77  4        7a3*    64 

101 »«  Apr '07 


867g       87i« 
104     Oot  '09 


87  874    64 

lOOHFeb'U.... 
763s  70  I  68, 
8034  Feb'll'.... I 
92     Ooflo;. 

103     Apr'10. 


1003s  Feb'll  .... 
104 14  104  "41  1 
1044  Jan'll  .... 
106     Apr'10 


91 

90 
106 
103 
105 
105 
109=8 
1084 

94 
116 

102>» 
1154 
110  4 


93 
108 14 


108 "«  .. 


107  "* 

84 

92  4 
1014 
108 


92i* 
91 
97  *8 
96 14 
97 
92 
93 14 
106  4 
1043, 
10534  106  '4 

,103^4 

110      109»« 
109se  109  4 

95V    94 
jllUVj 

1074 

Ill5i, 

1126sll04 
.112 
.100 
102     1102 
102     114ia 

116 

93     I    90 
Sale   I    92  4 

lOl". 

bale    103 


924 
Oct  '10 

99 

96  4 
Feb'10 
Feb'll 
Jan'll 
io6  4 
bep  '09 
M»y'09 
Aug' 10 
Jan'll 

N07'09 

94 
Mai' 10 
Jan  09 
Nov'10 
Oct  '10 
Feb '07 
J'ne'io 
Jan'll 
Dee '04 
May'07 
J'ly'09 
923« 
Deo '10 
103 


31 


370 
311 


20 


77 1«    7934 
97*9  "9BH 

89*1    903! 
78       78 
764    79 


88»g    87  4 


84»i    87*8 

100    1001, 

76i«    7734 

8634    86  '8 


106  106»8 
104 14  104  4 
104     1044 


914    93 


97        99  >4 

96 14    97  4 


.!'. 


91"*    92 

92        93 14 

10«4l08i4 


.Jl09»4  10934 

~2\']ii"  "954 


..  102      102  4 


65  I  924    93 
"3  103**  "b*3* 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkick   e.vdinm  Fkb  24 


^•S  Price 
~ };  tridav 
~^       Feb  X4 


Week's        -5j       Range 
"'-  or    '§5'       Rince 
Lasi  sale    \  January  i 


-ol'ac  BBlstref  4h 1<.K>~,  J-J 

bouthern— 1st  con  g  os 1094  J-J 

istered 1994  J-J 

ueveiop  A  gen  la  SerA.1956  a-O 
MobJi  Ohio  coll  tr  g 4s.. 193  i  ,\!-S 
Mem  Div  1st  g  44-58. ..1996  J- J 

::l  Lottis  div  1st  U  4s 1951  J  -J 

Ala  Cen  R  1st  g  Os 1918  J-J 

Atl  <fe  Uauv  1st  g48 1948  .)  -J 

2d  4s 1948  J-J 

Atl  <to  Sfad  i«t  g guar 4s.  1949  a-o 

Coi  <to  (iroenv  1st  O.s 1916  J-J 

E  X  Vadi  Ga  Div  g  os..  10.50  J  -J 

Con  1st  gold  is L»56  M-N 

i:  1  en  reoi  Hen  g  5s i  938  .'.'!■  s 

Ga  Midland  I    i      ioioa.o 

GaPac  uylstgOs 1922  J-J 

Kuox  &  uluo  1st  ;'  0S...1925  J  ■  J 
&oU&  air  prior  lien  L'5slyio  J-J 

Mortgage  gold  4s 1945  J  -J 

RicJi  cfe  Uan  con  g  Os 1915  J-J 

J_H'b  js  stamped 1927  A-O 

Rich  &  .Meca  1st  g  4s...  I ;-  i-  M-N 

boCaritobia  1st  g  6s 1919  M-N 

Vu'glina.  Mid  scr  C  08... 1910  M-S' 

series  L)  4-5s 19al  M-S 

berics  L.  os 1920  iVl-S 

General  5s 1936  M-N i 

Guar  stamped 1936  M-N 

VadB  So'w't  1st  gu  58.2003  J-J 

1st  lous  50-year  5s..  19581  A-O 

WO&  W  1st  ey  gu  4s. .1924!  r -A 

West  JNT  C  1st  cou  g  Os.. 19141  J  -J 

b  <a  N  Aia    see  !■  <sa  i\ 

Spolcaue  Intcrnat  1st  g  5s  1965  J  -  J 

Ier  A  ol  bl  j_,  1st  g  4"4s..  1939,  A-O 
1st,  con  gold  5s 1894-1944'F-A' 

Gen  relund  slgis 19531  J-J  j 

St  LM.  Bge'iergu  g  5s.i930lA-O 
res  dtil  U    See  bo  Pac  Co 

Tex&Pao  1st  gold  6s 2000  J-D 

2d  goid  inc  Ou 52000-Mar 

.La  Div  B  Lt  1st  g  6s 1931  J.  J 

WMin  W<toN  Wlstgu5s'30|F-A 

Tol<te  O  C  1st  g  6s 19351  J-Jl 

Western  l)lv  let  g  6s.. .1935  A-O 

Wenerai  gold  6s 19351  J-D 

Kan  <v  M  1st  gug  4s 1990  A-O 

2d  20-year  5s 1927  J-J 

Pol  Pes  w  1st  gold  4s 19171  J- J 

XolbtDds  Wprlieng34;8.1925  J-J 

60-year  goid  4s 195o!a-G 

CoU  tr  4s  g  Ser  A 1917  P- A 

Tor  Ham<to  Dull  1st  g  4s./il940  J -D! 

Ulster  <fc  Del  1st  con  g  6s  1928  J-D! 
1st  refund  g  4s 1952  A-O 

UnPac  Rltdi  igr  g  4s. ..19471  J-J  ! 

Registered 1947J  J  -J  | 

20-yr  conv  48 1927  J-  J  ' 

l8t&  rei  4s ^2O08M-Si 

Ore  Ry  da  Js'av  con  g  48.1946  J  -D 
Ore  bhort  Lane  IstgOs.. 1922  F-A 

l8t  Consol  g  6s 1940  J  -J 

Guar  retuud  4s 1929  J-D 

Registered 1929  J-D1 

Utah  <Sc  IS  or  gold  5s.. 1920  J  -J 
Uni  N  J  Hli  <fc  C  Co  6'ee  Pa  an 
Utah  Central    See  ±tio  Gr  Wes 
U  tab  &  N ortb.    see  Un  Paeilic 
Utica  &  Black  R  See  H  V  Cent 

Vandalia  eousol  g  4s 1955 
Consol  4s  Series  B...19 57 
Vera  Cruz  jbp  1st  gu  4  48.1934 
Ver  Val  Ind  &  W    see  Mo  P 
Virginia  Mid    See  South  Ry 

Wabash  1st  gold  6s 1939 
2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fdg  5s.. 1921 
1st  lien  50  yr  g  term  48.1954 
1st  ref  and  ext  g  4s  ....1956 
Det  <fc  CL  Kxt  1st  g  5s. .1941 
Des  Mom  Div  1st  g  4s. .1939 

Om  Div  1st  g  34s 1941 

Tol  &  Ch  Div  1st  g  4s... 1941 

Wab  Pitts  Term  1st  g  4s.  1954 

Cent  <fc  Old  Col  Tr  Co  certts. 

2u  ftoid  4s 1954 

Trust  Co  certls 

Warren    see  Del  Lao  &  West 
Wash  Cent    see  JXor  Pac 
Wash  odkW    See  Southern 
Wash  Term!  1st  gu  3  4s..  1946 
West  Maryland  1st  g  4s. ..1962 
W  Va  Cent  da  P  1st  g  6s  1911 
WestN  Yds  Pa  1st  g  6s. .1937 

Gen  golu  48 1943 

Income  5s (41943 

West  JS  o  Car    See  bouth  Ry 
W lieel'g  &  L  K  1st  g  58. ..1926 
Wheel  Div  1st  gold  6s. .1928 
H.£ten  ds  Imp  gold  6s. ..1930 

B.H  1st  consol  4b 1949 

20-year  equip  s  f  6s  ...1922 

Wilkes  do  liast    See  Erie 

Wil  da  bioui  F  See  St  P  M  &  M 

VV  is  Cent  50-yr  1st  gen  4a  1949 

Supda  DtUdivifc  term  lst4s'36 


iUign,   -Vo    Li,,p     Jiii/i 
IW     94  4    96*, 
20  107  4  10S 

May'09 

77  l4  1075     70        773< 
0     teO        88 



I  ....  ,    804     88 

Nov']  I    ' 

Nov'10 

Oct  '10 

6  106  4  loO'i 

";:  ui.V-'lYli'i 
....    105      lUbH 

..'.  ii'i"  114" 


1055j 

....   104 

104 

35,10018  101 
-     99  4  1001* 
■j-ii    103  4  100V 
22!    904    971* 

8  90       97 
6,.ll47g  1151^ 

9  llliall34 
13     923*    937, 


97 13    97  »t 


'109ia  110  14 
99  101  53 
80     J'ly'101.... 

loo     Feb'IP.... 

83     Deo'10 ' 

063»         7i3b4o84 

loS1*  Jan'll I 

80  Deo'lo....l 
75  75-V     2 

83  Sep'10  .... 
463<  48  I  16; 
46  484  824 

7  7  4    25 

74  8    il27 


1 0878  no 
984101 

io'6"  i'o'o* 


FA 
A-O 
J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 

M-S 
J-J 


J.J 

M-N 


Telegraph  and  Telephone 
Am  Teiep  &  Tel  00U  tr  4s  1929  J-  J 

Convertible  4s 1930  M-S 

Mich  btate  Teiep  1st  6s  ..  1924;  F-A 
xN  YTeleu  lst&gensf  4ias.'39ili.N 

Pac  Teldi  Tel  1st  os 19J7I  J- J 

West  Union  coi  tr  cur  6s. 1938  J-J 
Fd  and  real  est  g  41aa...l950,M-N 
Conv  4s,  Series  A 1936  Jt-N 


90  Feb'll 
86  "4  salo   I   SO1*       864 

100 "a 'lOO-^  Feb'll  . 

109  I104  110  110  I 
884 bS'sJan-ll1. 

!  34     Peb'o7  , 

1014105    ]l05     Feb'll 
103     106     11034  Feb  11  , 

loo     '  1  oa     j'ne'10, 

80     bale   I   84  bo 

»7  4 98  4       9SV 


63  'e    7ie9 
108  "4  1081* 


44  48 

43>a  484 
6  7i« 
6         8 


884    90 
59;    86V»    87 
100'*  100!% 
61110     1104 
884    884 

1 101     105 
•  -  10341034 


93 


Sale 
93 


93  9314    13| 

93  93         2 


90     Sale       90  90        30 

1074  bale    107         108^375 

9934 ;   9934  Feb'll  .... 

9834  sale  984  9s7a  60 
977s  iaic  97*8  97'6  78 
99 "4  99V  99  4  994  1' 
95  4  Sale  |  95  4  95 ^  15' 
103°8  10378  10334  Fob'll  <10 


84  86 

984  9919 

98  93  ■» 

92«4  93 


90       91 
105     109 

98  9934 
984  9914 
97        977, 

99  is  100 
95        95  »4 

103     103»4 


iHiSCEU^ANEOUb    lil>NU23— OoucludciL 


tlanufacturing  &  InduHtrial 

Sen  Electric  deb  g  348..  1942 

10-yrg  deb 6s 1917 

Int  Paper  Co  1st  con  g  6s.l91b 

Consol  conv  s  i  g  5s 1935 

Int  St  Pump  1st  s  1  5s. ...1929 

Lackaw  Steel  1st  g  5s 1923 

Nat  Enam  &  Stpg  let  5s..  1929 


M  )C  Air  lirake  1st  conv  63  '28  M-N 


Bey  Steel  Spgs  1st  s  f  6s...  192 1 
Bepub  1  &  S  1st  di  coltr  5s.  1934 
Onion  Bag  <£>  P  1st  si  6s..l93o 

Stamped 

1  S  Death  Co  s  f  deb  g6s..l913 
r  S  Realty  &  I  conv  deb  g  6s  '24 
1  S  Red  <fc  Bef  1st  s  f  g  6s.  1981 
T  S  Rubber  10-yrcoU  tr  6s.*18 
1  S  Steel  Corp— j  coup  .dl963 

SI  10-60  yr  6s.  \  reg  ..dl903 


F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 


J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 
M-N 
M-N 


81     

150  Sale 
103i«104 
84J4  863< 
93  Sals 
98  99 
91       954 

102  4  IO414 
974 

103  4  103  «» 
90ia  9434 
90  4    9434 

1044106 

89        89 '1 

84%  Salt 

103*4  bale 

1064  Sale 


81 

U9»4 

103>4 

86  '8 

93 

9834 

95 
102Te 

97  4 
103  4 

94  4 

93 
10334 

89 

84 '. 
1034 
105 
105% 


Feb'll 

161 
Feb'll 
Feb'll 

93 1« 

99 
F«b'll 

103  4 
Feb ' 1 1 
Fob'll 

9  43« 

Feb'll 

104  4 
Feb'll 

84-8 
103»4 
105 14 
106  H 


8;i 


20 


1 

100 

207 

1 


81 

8II4 

I4fli4  151 

L03>4  104  4 

84 

87 

91% 

933< 

904 

99 

96 

95% 

L02% 

106 

97  >4 

97% 

103  4103  4 

90  4 

95 

92 

93 

10334 

105 

89 

90 

81% 

88 

103 

104 

10334 

106% 

103% 

106% 

iHanulacluring  &  Industrial 

^a-Car  Cheni  1st  15-yr  oa  1923 

West  Electric  1st  6s  Deo  1922 

»v  esiuiiUouse  &  &  Ms  1  6s  '31 

.lli&cullanooiis 

Auaina  Ex  ooi  tr  g  4S 1948 

Armour  ds  Co  1  st  real  est  4  4S'3  9 

Bush  Terminal  1st  4s 1952 

Consol  5s 1956 

CliioJo<&  t  Yard  colg6s. 1916 
Det  M  di  Mldgr  incomes..  19 11 
iiistitfor  Irrig  Wks  4  4s  1943 
Int  Meroan  Marine  4 4s. .1922 
Int  Navigation  1st  8  f  58.1929 
Morns  &  Co  1st  s  I  4  4s..  1939 
N  ¥  Dock  60-yr  1st  g  4s.. 1951 
Providence  seo  deb  4s. ...1967 
Pub  serv  Corp  N  J  gen  5s.  1959 
WaaU  Water  Povr  1st  6s..  1939 


J-D 
J-J 
J-J 

M-S 
J-U 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
FA 
J-J 
F-A 
M-N 
A-O 
J.J 


101%  Sale 

101 

Sale 

92  4 

Sale 

90 

Sale 

93 

Salt 

91% 

98  >4 

96  4  10 

50 

96 

67  4 

79  4  Sale 

914 

92 

90 

91 

85 

87  4 

95% 

96 

101% 

101%    1013, 

101         101 

92  4       93 

90  91 

93  934 
91>4  91"* 
97     Feb'll 

100  May'lu 
35  Aug' 10 
964Nov'10 
664  67 
794  79% 
91%        91% 

91  Nov'10 
86  86 
96%  Jan  "11 

103     Aug'10 


1004 102 
1OOI4IOI 
91%    93 

89%  91 

92  4  93% 

90  91% 

97  97 


64 

78 
91 


684 
79% 
92 


84%    87 
964    96i< 


•     •  No  price  .Friday;  latest ibid  and  asked  tills  week,  b  Dae  Feb  d  Due  Apr  #Dae  May  ^bue  J'ne  ADaeJ'ly   fcDaeAug  oDue  oot  p  Daa  Not  *Optlon  Sal* 


CHICAGO  STOCK  EXCHANGE— Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday         Monday  Tuesday     i  Wednesday      Thursday  Friday 

Feb.  18.  Feb.  20.  Feb.  21.     |     Feb.  22.  Feb.  23.  Feb.  24. 


►175 

*H2 

*4 
*9H2 
*24l2 

*S?g 

*6 

*37g 
*20'2 
*68l2 
♦  19 
*6434 
*20 
*61 
*66l2 

10lg 
♦45 


200 

2«2 

0 
93 
25 

9 

61.1 

4 

Yd 

22 

6(1 
22 
62 

68 

1018 

50 


9*2 

81 

265 
* 

*75 

♦  112 

♦  145 

48 

45 

7612 
*_ 

*1 

*2 

50' 2 
120 
*153 
*11512 


91 

si's 
265 
1281 

78 
115 
146 

is 

45 

761 

50 
1'8 
3 

501  o 
121 
154 
116 


947g     95 


0212  6SU 

*46  

*49  60 

*96  97>« 


*122 

♦  125 
*116 

♦  110 
107 


21 
124 
127 
118 
119 
107 


I88I4  189 
121  121 
10138  lOllo 


♦168      170 

♦104      105 

6  0l4 

8OI4    81 

♦21        23 


♦175 

*ll2 

*4 
*9H-> 

2418 

*S7g 

*6 
4 

21 
*68l2 
*19 

66 
*20 
♦61 
*6(J12 
*10 
*45 


200 

21 2 

6 
03 
241g 

9 

6I4 

4 
217g 
70 
22 
66 
22 
62 
6  ! 
101g 
50 


*93« 

Ml; 

+  7?>~ 
*112 
♦145 

47 

45 

75 


*1 

*2 

50 
120 
15312 
116 


9S„ 

ai, 

128J 

78 
1  L5 
146 

4; 
451 

50 

Us 

3 

■ 

120 

117 


94?8     901.1 


64'~8  65 

♦46  

50  50 

*96  97'2 


...      21 

*122      124 

125      125 

*116      ll.S 

1187g  1187g 

107      107 


189  189-1 
121  12H; 
IOII4  1011- 


*168      170 
104      104 
*61g       6I2 
8OI2    81»2 
*21        23 


*175 

*ll2 

*4 
*90 
♦24 

*87g 

*6 
4'g 

21  Sj 

70«2 
*19 

67 
♦20 
♦61 

tin 

10I4 

50 


200 

212 

6 
93 
241 

9 

6I4 

41., 
22 

7H 

.>•> 

67 
22 
02 
69 
11 
50 


934 

8H8 

*265 


934 
81lg 


*75 
*H2 
*145l2 

48 

45U 

75 

"*1 

*2 

5112 
120 
154 
*116 


.-    128>2 


115 
146 

50 

19 

7S 

50 
Hg 
3 

53 
12012 
154 
120 


9612    9714 


65 

*4;i 
*49 
*93 


65 


50 
97 


*122 

♦125 

lis 

H16 

107 


21 

124 

127 

IISI2 

119 

107 


189 
121 
101'2 


18914 

121 
1015g 


167 

104 

*6 

81 

*22 


167 

104 

61 

813g 
23 


Last  Sale 
Last  Sale 
Last  Sale 
iMSt  Sale 
24        24 
Last  Sale 
Last  Sale 
41g       4l« 
23        25 
72       72 
Ixist  Sale 
*05        67l2 
Last  Sale 
Last  Sale 
*66l2     70 
11        I3I4 
50       50 


912       9 
817g     821S 
*265     300 

Last  Sali 
*75       77 
Last  Sale 
Last  Sale 
51        54 
4912     52 
777s     78 
Last  Sale 
Last  Sale 
Last  Sale 
52?g    5512 
*120      122 
♦153      154 
+  11712  120 
Last  Sale 
Last  Sale 
Last  Sale 
96        97 
Last  Sale 
65        65 
Last  Sale 
50        6H2 
Last  Sale 
Last  Sale 
Ixist  Sale 
Last  Sale 
*125      127 

II8I2  H8I2 
*116      119 
1063,  1061 2 
Last  Sale 
1S9      191 
121      121 
101U  101»8 
Last  Sale 
167      167 
10312  10312 
6I4       6I4 
8034     8034 
Last  Sale 


185 
1'2 
4 
93 

23 
9 

4ig 


Jan' 11 
JulyTO 
Feb'  1 1 
Jan'l  1 
231 
Feb']  i 
Dec' 10 
41 


2014     Feb'll 

68I2     6  ii 

20        Sep'10 

67         Feb'll 
*6612       70 
12U       131g 


9 

80 
*265 
12814 

75 
112 
14512 

51 

501] 


93fl 

8II2 

a 

Feb'll 

753j 
Feb'll 
Fel)'ll 

54 

52 


76 

76 

52 

Feb' 11 

1 

Nov'09 

3 

Oct'lC 

521, 

5  Hg 

120  , 

»     12012 

*163 

154 

119lg     120 

13g 

Feb'lC 

14 '8 

Feb' 10 

78 

Jan'll 

941g       95 

.on? 

Jan'll 

64 

64 

47 

Jaii' 11 

50 

50 

97 

Feb'll 

-''8 

June'07 

20 

Nov'09 

123 

Feb'll 

*125 

127 

119 

119 

*116 

119 

105 

105*2 

11-16 

Mch'09 

187 

189 

121 

121 

1003^ 

101U 

4 

Feb'll 

6  61g 

77U      78 
23        Feb'll 


Sales 

of  the 
Week 
Shares 


58 


400 
490 
157 

"l30 


100 

1.843 

99 


555 
900 
150 


87 


1.207 
1,394 

2,344 


6.531 

81 

104 

631 


1.087 
"519 
*"o5 


5 
65 

5 
72 

1*389 

150 

1.424 

"120 

57 

330 

2,745 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 
Chicago  City  Ry 

Chicago  &  Oak  Park. 

Do     pre!    

hie  Uys  part  ctt  "1' 
Clue  Rys  part  ctt  '  2' 
Chic  Rys  part  cU  "3' 
Chlo  Rys  part  ct£  "4' 

:iiica'.:o  Subway 

Knns  City  Ky  &  Lt.. 

Do     pref 

■  letropol  VV  S  Kiev — 

Do     pref 

vjrtimestern  Elev 

Do     prel 

-■oui.li  Mile  tile va ted.. 
Streets  W  Stable  C  L. 

Uo       prel . 


100 
100 

100 


100 

100 

100 
100 
10(1 

100 

101 
10 

1 0i 
100 


Misrellaneouj 
\iuericai)  Can 100 

Do       prel loo 

American    Hacllator._loo 

Do      prel 100 

Amer  Shipbuilding 100 

Do      prel loo 

Amer  lelep  &  I'elcg 

hootli    Flsh< "  es    'o:ii 

Voting  Trust  ctf -. 

Do  prei 

Cat  &  Chic  Canal  <Sc  D.100 
Chic  Brew'g  &  Ma't'g 

Do  pre' 

Chic  Pneumatic  Tool. loo 
Chicago  Telephone  ...100 

Chic  iitlc  <fc  Trust 100 

Commonw  th- Ed1  son.  100 

Do     rUhts 

Corn  Prod  He*  Co  com 

Do       <io         prei 

Diamond   Match 100 

Do     rights 

Illinois  Brick .100 

Masonic  Temple 

McCrum-Howell  Co. .100 

Do     pref 

Milw  &  Chic  Brewing 

Do  prel 

National   Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Kocbuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co.. 100 

Do      pref 100 

Unit  Box  lid  &  P  Co. 100 
United  States  Steel  com.. 
Western    totoiie 100 


Range  for  Year  lull 


Lowest 


185     Jan  11 


4  Feb  1 
93  Jan  21 
23'2  Jan  12 

878  Jan  23 


3?8  Feb  2 
20  Jan  30 
6912  Feb  14 
l'j'2  Feb  1 
65     Feb    1 


60  Jan  11 

68  Jan    9 

9  Jan  16 

49  Jan    9 


83 ! 

767g 
265 
12'  1 

713.| 
IIOI4 
1415g 

4012 

3912 

68 

51 


Jan  3 
Jan  7 
Jan  <j 
Feb  11 
Jan  4 
Jan  6 
J  an  7 
Jan  23 
Jan  19 
Jan  14 
Jan.  30 


41  Jan  3 
115  Jan  25 
15H2Jan  6 
113     Jan  19 


13*4  Jan  11 
78  Jan  IS 
9212  Feb  10 
.01  Jan  4 
61  Feb  17 
47  Jan  Is 
45'8  Feb  1 
96     Feb  16 


II7I4  Jan  17 
123  Jan  3 
II5I2  Jan  11 
118  Jan  18 
10512  Jan    3 


184     Jan    3 

119    Jan  11 

IOOI4  Jan  30 

1     Feb    3 

166     Jan  25 

10212  Feb    1 

6     Feb    3 

7214  Jan    3 

21     Jan  16 


Highest 


185     Jan  11 


4  Feb  1 
93  Jan  21 
25I4  Feb  3 
10     Jan  28 


4l2Jan  3 
25  Feb  23 
72     Feb  23 

22     Jan     .', 
69     Jan  10 


62  Feb  2 
72  Jan  14 
I.JI4  Feb  23 
50     Jan    9 


10  Jan  25 
82*4  Feb  2 
265  Jah  9 
Jan  14 
Feb  6 
Feb  2 
Feb  1 1 
Feb  23 
Feb  23 
Feb  10 
Feb    2 


130 
79 
112 
i  15 
54 
52 
78 
52 


55:-  Feb  23 
123  Feb  10 
154  Feb  21 
120     Feb  24 


14?g  Feb  11 
78  Jan  18 
9714  Feb  21 
.04  Jan  3 
Jan  20 
Jan  is 


70 
47 


67     Jan    3 
98     Feb    2 


125'.  Feb    2 
126    Jan  30 
119     Feb  16 
1187g  Feb  2 
108%  Jan  19 


10234  Jan  31 

1215g  Feb    4 

10134  Feb    7 

10     Jan  16 

170     Jan  13 

104     Jan    6 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


Range  /or  Previous  i'eat 
(1910) 


Louest 


100      Oct 

n2  J'ly 
4    J'ly 

6038  Sep 
11I4  Sep 
8     May 

.:      ;\>;iv 

J  nt 

Aug 

Feb 

Jan 
Feb 
Apr 
May 

J'ly 
J'ly 
J'ly 


L0 
0J 
16 

;] 
1 5 
53 

5 
7 

40 


/]-■   J'ne 
6  1    J'ly 

1  o    J'ly 

I     b 

107      Auk 

13H4  J 'iv 

;,I     J'ne 


29 
56 
46 


Aug 
J'ne 
Dec 
Feb 

Sep 
J    IV 

Mav 
Aug 


:; 

25 
110 

142 

108":  J'ly 

u4  Jan 

13'^  J'ly 

.  914  Apr 

82i2  Sep 

.02  Dec 
53     J'ly 

40     Meh 

93     J'n? 


101  Aug 

118  J'ly 

104  Feb 

112  Feb 

103  J'ly 


14  s  Feb 
II6I9  Aug 
100     Dec 


155    J'ly 

lui     J'ly 

5'4  Apr 


15    J'ne 


Highest 


185     Men 

"■2  Jan 

712  Jan 

109     Jan 

36     Jan 

10    Jan 

Big  Jan 

6I4  Aug 

39     .an 

77:':  M.-h 


25 
72 
23 

66 
J2h 

104 


J'ne 
J'ne 
J  ne 
J  ne 
J  na 
Jan 
Jan 


i:;\.  Tin 

Jan 

261     Dec 

Apr 

May 

112     Jan 

a 

43     Dec 

41     Dec 

H     Jan 


Feb 

1  Feb 
3     Sep 

Feb 

,     Jan 

1 63     Men 

v.  V :  Jah 

2  Jan 
1:23.1  Jan 
82     Feb 

12/  an 
.21     Dec 

91  Meh 
i     Jan 

67'2  Dec 
1023;  Apr 


119     Dec   1 
1 1 5     .1  an    1 
145     Oct 
123     Nov  J 
115t.i  Jan 
1 


186*1  Nov  t 
1-2      Meh 

loy-ig  Jan 


180     Feb 

106    Jan 

153g  Jan 


263g  Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
"Week  ending  Feb.  24 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  v$s 1 93V 

Booth  Fish  Co  DebG  5s'i; 
Booth  Fish  Co  Deb  G5s'24 
Cal   &  So  Chic  Hy  Uo 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  U  os  '12 
Chlo  Board  of  Trade  4sl927 
Chicago  City  Hy  5s. ..1927 

Uhlc  Consol  Br  &  Mlt  0s 

Ohlc  Consol  Trac  4  us  1939 
Chic  Auditorium  Ist5sl929 
Chlo  Jc  KK  1st  M  g  5s.  1945 
Chic  No  Shore  Elec  0s.l912 
Chic  Pue  Fool  1st  5s.al921 

Chic  Hy  5s ..1927 

Chic  Hys  4-5s  series  "A" 
Chic  Hys  4- 5s  series  "ii" 
Chic  Hys  4- 5s  series  "C 

Chic  Rys  coll  6s 1913 

Chle  Hys  bund  6s. .1913 

Chle  Hys  Tem  Ctfs  1st  5s 

Ohlc  H  1  &  P  HR  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonw-fcMison  53.1943 
Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Klect  5sol943 
Dla  Match  Con  db6s  T  rets 

Illinois    luunel   5s 1928 

Kan  City   Ry   &   Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  Li — 1st  5s. ..1928 

Income   5s 1925 

Uetr  VV  S'de  Ki — 

1st   4s 1938 

Extension  g  4s 1938 

Morris  &  Co.  •:  y«  ..193B 
North  West  El  1st  4s.  I  911 
No  W  G-L  &  Coke  Co  5s  28 

Ogden  Gas  53 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  li 

4.80s  Series  P 

Peo  Gar  L  &  C  1st  6s. 1943 

Refunding  g  5s 1047 

Chic  Gas  L&C  1st  5S1937 

Consuin  Gad  1st  .'is. 1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  ;  Hie  Kiev  4  ,4=- 1924 

3wlft  &  Co  1st  g  5s 1914 

Union  KI  (Loop)  5s. .1945 
United  Box  Board  col  61  26 

General  111  tgc  6s 

Western  Stone  Co  5S..190U 
No'."  — Accrued    interest 


Inter- 
s', 
f.noi 


:■  -  A 
1  11 
J-J 
J  -   J 


f       A 

J  -    J 

J  -  D 

K  -  A 

J  -    J 

J  -  D 

P  -  A^ 
M-   S^ 

A  -  O 

J  -   J 

F  -  A 

A  -  U 

J  -  D 

F  -  A 

F  -  A 

F  -  A 


Bil  Ask 

t   93T4  Sale 
1  95       

1   95       


110258  10234 


i     


M-  IS 
.VI-    b 

.1  -  b 
n-  s 
J  -  J 

A  -  O 
,>l-   S 

rt  -  s 


a 


<\  -  N 

A  -  O 

J  -  J 

Feb 

F  -  A 
J  -  J 
I    -   J 

vl-  5. 
(J  -  M 
VI  -  N 
J  •  U 

u-  s 

VI-  N 
M-  N 
A  -  O 
31-  S 
J  -  J 
J  -  I) 
vl  -  IS 
J  -  J 
J  -  J 
A  -  O 


J    -   J 
•\      O 

must 


Pric3 
Friday 
Feb.  24 


Week's 
Range  or 
Last  Sale 


t  9014 

98 
t---- 

8312 

1I66" 
l"977g 

I62T2 
10Ug 


Sale 
95 
Sale 

10014 


Sale 
IOD2 


t  9973 


noi 
110312 


Sale 


t  97«j 
t  97 
t  78<2 


9812 


8314 

Sale 

I  79 

80 

t  9H2 

92 

98U 

Sale 

92' 2  sftie 

98'2 



95 

96 

97l2 



tioifg 

"*"" 

U03 

103V 

tion4 



9312  Sale 
10034 

i"ei"  :::: 

X  5812    60 
be  added  to 


Low  H I  jh 

100'2  Jan'll 

93>.t  Oilj 

90I4  Feb'll 

94  Feb'll 


102 

101'4 

100 

102Sg 

103 
50 
9684 
94lo 
87 
OOlg 
98 
9434 
83l2 
901" 

IOOI4 

100 
97?g 
66'2 
661 2 

102l2 

10112 

1007g 

100 

100S8 

101U 

103U 
80 


J'ne'09 
Oct'09 
May'07 

10258 
Apr'04 
Apr'09 
Jan'06 
Dee'09 
Feb'06 
Feb'll 
981g 
Feb'll 

84 
MchTO 

1001.1 
Jan'll 
Feb'll 
Aug'OS 
July'08 

10212 

10112 
NovTO 
Feb'll 
Aug'09 
Feb'll 

103>2 
Dec'OS 


96'g  Jan'll 

9734  Feb'll 

7812  Feb'll 

16  May'05 


83'4 

79l2 

9134 

981g 

99 

9212 
1003g 

96'2 

97 

98!  2 
1213.J 
101 7g 
IO.JI4 
101 
10()34 

931  o 
10034 

88 

70 

56 

8512 
all  Cli 


83i2 
Feb'll 
Feb'll 

98i4 
AprTO 

9234 
Mch'09 
MchTO 
FebTO 
MchTO 
May'09 
Feb'll 
IO3I4 
DecTO 
Oct'K) 

9334 
10034 
AprTO 
AprTO 
Feb'll 
July'OS 
Icito  l> 


li'ds 
Sold 


22 


Rangi 

for 

Year  1911 


Low       II  igh 

IQO'-:  100>2 

923g     933g 

90lg     9514 

90        94 


102lg  10278 


8738  90lg 

973g  98U 

9434  9434 

821g  841g 

"9933  iboTi 

100      100 
97?g     9778 


102      102l-> 
1007g  101 12 

156"    IOO" 

I6o34  foTu 

IOOI2  103lj 


9734    97»4 
77        80 


821g  8312 

781g  80 

9034  9134 

96lg  9834 

"92l"2  "93"l4 


10112  1017g 
103U  10312 


93 

100 


94 

10034 


56  56 

prices. 


Chicago  Banks  and  Trust  Companies 


Outstand- 

Surplus 

Dividend  Reeori 

NAME 

ing 

Stock 

ant 
Pro/Us 

In 

In 

Per- 

Last Paid 

T 

1 

1909 

1910 

iod 

% 

Calumet   rvitionat 

$100,000 

$43,936 

6 

6 

An 

Jan    '11.  6 

Chicago  City 

500, OOu 

226,028 

10 

10 

J  J 

Jan    '11,5 

Conti'tal  &  Comm  Nat 

20.000.000 

9,722,053 

C'-J 

Jan    '11,  212 

Corn  Exchange  Nationa: 

3,000,0011 

5.509.320 

12 

1  i 

y-j 

Jan    '11,  4 

200,000 
600,000 

31.317 
414.934 

J 

10 

8 
10 

W-J 

Jan  '11,  Hj 
Jan    '11,  2i2 

Drovers'  Dep  National. 

Euglewood   State 

20U,0Oo 

41,195 

6 

6 

y-j 

Jan    '11,  Hj 

First    National 

10,000,001, 

11.011,772 

12s 

12. 

J-.M 

Dec31T0,3u 

tirst  Nat  Englewood 

150,000 

181.967 

U 

U 

Q-M 

Dcc3i'H).2i2 

Foreman  Bros  B  k'g  Co. 

1,000,000 

50s, 578 

Pilv 

ate  Ba 

ulc 

Fort  Dearborn  National 

1 ,5  (0,000 

423,646 

8 

8 

(J-J 

Jan    '11,2 

Hibernian  B  k'g  Ass'n.. 

1,500,000 

1,003,633 

8 

8  +  2 

y-j 

Jau    Tl,  2* 

Kaspar  State  Bank 

200.000 

162,441 

10 

10  +  15 

j -j 

Jan    '11,  5 

La  Salle  St  National  .. 

1,000.000 

263.102 

Beg.  b 

us.  Ma 

y  TO 

V.90,  p. 1277 

Live  Stock  Exch'ge  Nat 

1,250,000 

511,617 

10 

10 

Q-M 

Dec31T0,21i 

Monroe   National 

300,000 

65,714 

4 

4 

y-i' 

Feb   '11.  1 

Nat  Bank  or  Republic 

2,000,000 

1.278,766 

8 

8 

y-j 

Dec31T0.2 

National  City 

r  1 ,500,000 

418.761 

6 

6 

y-j 

Jan    Tl,  Hi 

National  Produce.. 

250,000 

84,695 

3 

4 

y-j 

Jan    Tl,  H2 

North  Aveuue  State 

200,000 

73.808 

bH 

6J4 

W-J 

Jan    Tl,  I84 

North  Side  State  Sav'gs 

50,000 

29.746 

6 

6 

y-j 

Jan    Ml.  Hi 

North   West  State 

200,000 

21,320 

4 

y-i 

Jan    Tl,  H4 

People's  Stk  Yds  State- 

300,000 

103.992 

7 

Dec31T0.2 

Prairie  State 

500,000 

77,267 

6 

6 

y-M> 

Dec30T0,Hi 
Jan    "08.  2 

Hallway    Exchange 

250,000 

34.450 

None 

None 

Security 

300,000 

193,493 

6 

.'-j 

Jan  Tl,  Hi 
Jan    Tl,  2 

South  Chicago  Savings. 

200.000 

92,000 

y-j 

South  Side  State 

200.000 

8.701 

1H 

6 

y-j 

Jan    Tl,  Hi 

State  Bank  of  Chicago.. 

1 ,500,000 

1,868,350 

12 

12 

y-j 

Jan    '11.3 

Stoca  Yards  Savings.. 

250,000 

186,970 

8 

8 

y-M 

Dec3lT0.2 

Union  Bank  of  Chicago. 

200.000 

41.261 

6 

6 

M-N 

Nov  TO.  3 

Washington  Park  Nat'l 

100. OOj 

8.604 

See  V. 

90.  p. 

159 

Wendell   State. 

50,000 

8.719 

None 

None 

y-M 

Dec31'08.1li 

Central  Tru?t  Co  of  III.. 

2,000.000 

963.356 

7 

iy% 

y-.i 

Jan    Tl,  2 

Chicago  Sav  Bk  &  Tr... 

n500,000 

110.331 

6 

6 

y-J 

Jan    Tl.  Hi 

Chicago  Title  &  Trust.. 

5,000,000 

H.627,998 

6 

7X 

y-j 

Jan     '11.2 

Citizens  Trust  &  Savings 

50,000 

8.045 

4 

6 

A-O 

Oct  9T0.  3 

Colonla1  Trust  &  Savings 

600,000 

447.918 

8  +  2 

8+2 

y-» 

Jan    Tl.  212 

Cont  &  Comm  Tr  &  Sav . 

3,000.000 

434,527 

Drovers'  1  mst&Savlngs 

200,000 

131,870 

8 

8 

Q^J 

Jan    Tl.  2 

Farwell  Trust  Co 

1,500,000 

199.458 

3 

6 

y-j 

Jan    Tl.  Hi 

First  Trust  &  Savings.. 

2,600,000 

3.154.586 

16 

12 

y-M 

Dec31T0.4 

Guarantee  Trust  &  Sav. 

200,000 

23.829 

Incorp 

orated 

1908 

V.87.  p. 1138 

Harris  Trust  &  Savings. 

1,250,000 

1,502,268 

93^ 

11  +  5 

y-j 

Jan     11,3 

Illinois  Trust  &  Savings 

5,000,000 

8.887.214 

16  +  4 

16  +  4 

a 

Feb  20T1,  1 

Kenwood  Trust  <Se  Savgs 

200,000 

56.962 

6% 

7+  1« 

QJ 

Dc31T0.1»4t> 

Lake  View  Trust &Savgs 
Merchants'  Loan&TrCo 

200,000 

42,714 

5 

5>i 

y-j 

I.n    Tl.Hi 

J, 000, 000 

6,084,104 

12 

12 

y-i 

Jan    '11,3 

MetropolltanTrust&Sav 

750,000 

237.064 

6 

6 

y-j 

Jau    Tl,  Hi 

Michigan  Ave  T'  Co... 

200  000 

60.065 

Beg.  b 

us.  Oct 

29  '1 

0V91.P.1221 

Northern  Trust  Co 

1,500,00,. 

2.455.651 

8 

8 

y-j 

Dcc31T0,2 

North- Western  Tr&Sav 

200,000 

72.600 

6 

6 

j -j 

Jan    Tl.  4 

People's  Tr  &    Sav  Bk. 

500,000 

156.159 

Beg.  b 

us.Dec 

l'lll 

V.  92.  p.  96 

Pullman  Trust  &  Savgs. 

300,000 

235,977 

8 

8 

y  .1 

Dec31T0,2 

Sheridan  Tr  &  Sav  Bank 

200,000 

21.435 

Beg.  b 

us.  J'ly 

12'0 

9  V.89.P.141 

.('Standard  Tr  &  Sav..   .. 

1,000,000 

262.633 

1  oiniii 

enced 

bus. 

Sept   6   1910 

Stockmen's  irust  &  Sa\ 

.00,000 

35.788 

5 

6H 

1-.1 

July  TO.  3 

Union  Trus.t  Co 

1,200,000 

1.215.487 

*8  +  2 

8  +  2 

y-M 

Dec31T0.2 

VVest'n  Trust  &  Savings 

1,250.000 

148.248 

6 

6 

y-.i 

Jan    Tl.  11] 

West  Side  Tr&Sav  Bank 

200,000 

121,938 

6 

y-M 

Dec31T0,2 

v\'oodla«"n  Tr&sav Ban  . 

200HIO 

55, 622 

6 

7' .', 

y  1 

Jin     T1.2 

*  Bid  and  askod  prices;  no  jalea  wero  made  on  this  day.  t  Jan.  7  (close  ol  business)  tor  national  banks  and  Jan.  9  (openln;  o(  business)  lor  State  Instllutlons, 
'  No  price  Friday:  latest  prloe  this  week,  a  Due  Dec.  31.  b  Dua  Juno,  k  Also  20%  In  st>ck  n  Capital  to  be  Increased  (o  $1,000,009,  ^Dividends  are  paid  Q-J. 
rlth  extra  paymcnn  <i-F.  r  Proposition  to  Increase  capital  to  82.000,000  ratified  Jan.  10.  See  V.  92,  p.  96.  s  In  addition  the  equivalent  of  4%  more  came  from 
Unt  Trust  A  Savings  Bank.  I  Dec.  31  1910.  u  In  addition  tiie  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank.  v  An  extra  payment  of  1J^  %  was  madl 
bee  14  1910.      w  See  V.  91,  p.  1551,   72,  17.       x  Nov.  10  I9I0.      i/Nov.  11  1910.      z  An  extra  dividend  of  2%  was  paid  Dec.  20  1910. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
Feb  18 


IOG'2 

►  102U 
►225 

129 
»210 

121*2 

298 

*15 

*71>2 
*&>2 

*40 

158 
►11212 
* 

►  12S 

*123 

*87 
*213 
17li 

*87 

150ig 

141 

►210 

H82 

38 

HIO'2 

101 

17S3, 

*93'2 

158 
92 

IO3I4 


106' 
L031 
225' 

129 
2  1  2 
1211 
298 
16 


158 
113 
270 

JL'SI- 

125 
8712 
215 

1.1- 

88 
150-34 
141 


39 
112 
101 

17878 

94 
158 

92 
IO3I4 


51        5134 
H02U  103 
55s       5Bg 

*16        17 
II9I4  119'" 
118      118'" 
145U  14614 


95 
10 
25 
► 

914 
29014 
►15312 

92S4 

96 
22II4 

*438 
►114 
11312 
142 
*99l2 
I6OI4 

13l8 
IOII4 

3U2 
*28l2 

H88 

573g 
29 
80l8 
11918 
20 
95 

6 
8 

6412 
♦24 

1514 

*3l2 

.55 

*12l2 

5I4 

»18l2 

5U2 
►605 

1212 

*.06 
*67 

*3 

13 


951; 

10 

25 
8I2 
150 

934 
290U 
154l2 

9278 

9638 
22H4 
434 
11512 
11312 
142 

160»2 

13l8 
10112 

3112 

29 
189 

58?8 

29 

81 
11918 

2012 

95 


36 
65 
2434 
1512 

4I2 

.55 
13 

514 
19 
5134 
515 
1212 

.07 
68 

314 
13 


Monday 
Fill  20 


10G78 
*102l2 

225 
*I28l2 
♦210 

I211j 

♦296 
♦  15 
*7112 

*9 

*40 
*15S 

113 
* 

128 

12412 
86 
*213 
17'2 

*S7 

150"8 
*141 
*210 
♦182 
40 
*10'J'2 

100' 2 

17838 

*93l2 
*157 

9214 
*102'" 


lOor.s 
103«2 

225'2 

129 

212 
122 

Tg"~ 


160 
113 
270 
128 
125 

871.J 
215 

1712 

88 
1507s 
142 

187" 

41 

HUH 

17834 

94 

9212 
10314 


5H2  5134 

10278  103 

5!2  512 

*16  17 

119  11912 

117  HSlo 

146  14638 


10  1038 
6586  11-16 

34  35 

6I4  6I4 

2012  2019 

*15g  134 

1234  1338 

•3114  32 

88I2  88I2 

1334  1334 
I  15-16     7 

*2lg  212 

3612  36?8 

»434  5 

7  7 

.20  .20 

"20ig  "2"6i4 

*2l2  3 

45  45 

19  1918 

*31g  312 

1138  llSg 

29  29U 

*6l2 

*634  7 

*.50  .90 

3934  3934 

106  106 

11*4  1134 

♦67  70 

I6S4  17 

*ll4  1% 

11  III2 
♦  .90  1 
S6I2  3612 

4I4  414 

1412  1434 

44  44 

•4  4>2 

85'2  3512 

47  4712 

•2*2  3 

12'2  14 

•4584  46I4 

♦2  212 

9  9 

117  121 

*ll2  15s 


95 
*10 

25 

*7 
*14814 

10 
291 
153l8 

93 

9614 
22H8 
438 
11412 
*113 
142 
*99l2 
160 
*13 
10112 

3112 

2834 
188 

5734 

29 

8038 
119 

1938 

94 

*5l2 
*7l4 

"64l"8 
24l8 
I5I4 
*3?8 
*.50 

*121o 

512 

I8I2 

5112 

505 
1212 
*.05 
6712 
3l8 
13 


9512 

1012 

25 

8 

14934 
IOI4 

291 

154 
93l8 
96l4 

22H8 
438 

11412 

114 

142 

1~6~034 

131: 
1015s 

3134 

2S34 
189 

5812 

29 

8II2 
11912 

20 

9512 


Tuesday 

Feb  21 


10634 

103 

225 

12812 
*210 

12112 

298 

*15 

*72 
*9 
40 

160 
*112 

128" 
*125 

8712 
*213 
17 
8712 
15034 
*141 
*210 
*182 
42 
*1103_, 
10012 
179U 
*93l2 
160 
92 
10212 


in;  , 

103 

225 

129 

212 
122 

2'.IS 
16 

"l'l  " 
40 
160 
113 

270 

12  Sl  2 

12712 
871; 

215 
1714 
8712 

15078 

142 

187 " 

43 
111 

10012 
17938 

94 
160 

9214 
102'2 


51  5138 

10334  1033.1 

*5l4  51  •> 

16  16 

119  11934 

11712  118 

146  14618 


95 
*10 

*24l2 

*14814 

9?8 

290 

15414 

93 

9fll2 

221 

412 
115 
114 
*141 


951 2 

1012 

2512 

8 

14934 
IOI4 

291 

155 
93 
9fil2 

221  " 
412 

115 

114 

142 


Wednesday 
Feb.  22 


6 

8 
36 
6538 

2434 
I5I4 

41 2 

.60 
13 

6I4 

1812 

52I4 

507 

1212 

.07 
68I2 

3l8 
13l8 


10  1012 

634  634 

34  35 

61g  618 

2II4  22 

134  134 

1338  1338 

*3H4  32 

88I4  88I2 

♦  13H  14 

7      7  1-16 

*2  2^2 

3634  37 

434  434 

7  7 

*.75  .90 

.19  .23 

2OI4  2014 

*234  3I4 

44  45 

18?g  1878 

*3  312 

nig  nag 

2912  2912 

*6l2  7 

*6  684 

*.50  .90 

40  40 
105      110 

1212  1212 

67  67 

*17l2  18 

♦114  1% 

1112  1112 

1  1 

86I2  361 

e5  3-16  5-16 

1434  147g 

4412  4412 

4l8  4I4 

85I4  3578 

47  471 

2»4  234 

14  14 

46  46 

*2  2^2 

*8«4  9 

♦120      121 

*ll2  1% 


*99'2 

I6OI4  16034 

*13 

1314 

10112 

10134 

*31l2 

3134 

2834 

2S34 

188 

189 

5712 

58I4 

29 

29 

8078 

8138 

1191g 

LI9I4 

2012 

2034 

9312 

95 

*578 

6I4 

*712 

8 

*33l2 

3512 

6434 

65 

24 

2414 

15 

15'2 

*378 

41  •> 

.50 

.50 

1212 

IL'-'l 

578 

6I4 

1834 

1834 

52 

5234 

500 

505 

*1212 

13 

*.05 

.07 

6712 

69 

3lg 

3l4 

13 

13 

*10 

101" 

634 

6?8 

35 

35 

6 

6l8 

22 

2414 

*15g 

2 

133g 

1312 

*3H4 

32 

88 

88 

*13 

1312 

7 

7 

2 

2 

37 

38 

434 

434 

■th 

712 

*.75 

.90 

.15 

.18 

20 

20 

3 

3 

45 

45 

1914 

I9I4 

3lg 

3'g 

lUg 

114 

29l8 

2912 

*6l2 

712 

6I2 

634 

*.50 

.90 

40 

40 

108 

109 

*12l2 

67 

6712 

18 

18 

*H4 

l»g 

11 

11 

*.95 

1 

*36 

36l2 

514 

538 

147g 

15 

♦44 

45 

412 

412 

3534 

36U 

471g 

471g 

*2B8 

2*4 

13U 

1312 

*453g 

457g 

*2 

212 

884 

9 

12012  120U 

H2 

1'2 

r   lay 

Feb. 

23 

in.;.,  107 

♦10212 

1031" 

225 

225>4 

12834 

1 20 

*210 

212 

12134 

122 

*295 

Last  Soli 

Last  !<"i> 

Last  Salt 

*40 

160 

100 

113 

11:; 

265 

265 

12812 

1271" 

i>7-i4 

8734 

L<>  1 

*17 

1712 

8712 

88 

151 

1513g 

141 

141 

Last  Sale 

*183 

185 

4212 

4212 

111 

111 

101i2 

1011" 

179l8 

179l8 

Last  Sale 

*158 

9212 

921" 

10-12 

10212 

5034 

53l4 

10334  104 

*514 

512 

*16 

17 

119 

11912 

117 

118l4 

14558 

146 

"95" 

9512 

10 

10 

25 

25 

Last  Sale 

Last  Sale 

10 

1014 

290 

291 

154 

155 

93 

93 

96 

9612 

220 

220 

*438 

434 

*114 

116 

*113 



Friday 
Feb.  24 


104"2 

*101'2 

128»4 
210 

I  L'l  I 
I.", 

72 
i 
*40 

100 
►112 

128 
129 

s/ij 
215 

17 

8718 
ll'J7S 


10412 
1021 2 
225 

r  :i 
L'l  11 
I20i 

Dec"  10 
Jan'll 

Feb' 11 

L60" 
113 

265 
128 
129 
8714 

Jan'll 

17 
87U 
150 


210       Jan'll 
IS.3'2     18312 


*41 

110 

101 

17478 
94i8 
*158 
923g 

10212 

51l2 

1031 2 

5lg 

*16 

1181; 


142      142 

Last  Sale 

160'2  1601- 

*13        1312 

101l4  10158 

*31U     3134 

*28        2834 

186     18912 

58        58 

2834    29 

8OI2    8H8 

119      11938 

20lg     2U2 

93        9412 

578       6 
*7l2       8 

34  34 

6438  647s 

*2334  2438 

1514  1534 


421 

111 

101 

175l4 

Feb' 11 

9212 

10212 

525S 
104 

514 
17 
119 
11634     11712 
144        14512 
32  3312 

94  94 

10  10 

2412  24U 
6I2  Jan'll 
149      Feb'll 

9  9 

291        291 

15212     154 

9258       9234 

9512       9612 

219        219 

4I2         4l2 
115        115 
11412     11412 
141  141 

9912      Feb'll 
1597g     160 
13  13 

10034     10U8 

3112     3112 

*28  2912 

18634  187 

56U  57 

2834  29 

77U  79 

11734  II8I2 

*20  2II4 

94  94 


4 

.60 
1314 

5% 
1812 
52U 


4 
*.50 
13 

512 
1812 
52 

500     503 

1212  13 

Last  Sale 

6778  68 

*3  3I4 

13  13l8 

"16"  To" 

6  9-16  C34 

35  35 

6lg  6lg 

2338  2312 

*15g  2 

*13  1.312 

*31l4  32 

88  88 

*13  14 
6  15-16     7 

*2  2U 

3714  3714 

434  434 
*7 
*.75 
.15 
20 
3 
♦44 

I9I4  I9I4 

*3  312 

11  11 

29  29 

*6'2  7 

*6ig  6I2 
Last  Sale 

♦39  40 
IO6I4  109 

♦1212  13 

♦67  69 

♦1712  18 
Last  Sale 

11  lUg 

.95  .99 

♦36  3612 

514  514 

14?g  1478 

♦ 45 

412  5 

35?g  3614 

47  4712 

212  212 

13U  1314 

♦4512  46 

Last  Sale 

834  834 

♦120     122 

♦112  168 


734 
.90 
.20 

20 
3 

4  5 


*5l2 
73g 
35 


614 
738 
3512 


6258       631 2 
23  2312 


15 

37g 
*.50 
1212 
512 
18 
5112 
499 
*12 


15 

378 
.60 

12l2 
6 

18U 

5H2 
500 

13 


at  Vie 

Week 

K 


425 

1 

131 

26  I 

10 

494 

8 


3 

1 55 

8 

5 

225 

220 

45 

"857 

401 

3,279 

15 

""l2 

436 

16 

80 

500 

"~8 

385 


2,303 
397 
170 

58 

646 

402 

4,659 

30 
331 

96 
220 


SIOCKS 

BOSTON    SICK; It 

EXCilANCh 


06       FebTl 
z66'4      66I4 


*3 
I2I4 

.18 
IOI4 

6I4 
33 

6 
2258 
*158 
12 
31i4 
8734 
1312 
6  16-16 
*2 
3512 


31 
1234 

.18 
10l4 

6I2 
34 

618 
23 

2 
1314 
311.1 
8734 
1312 

7 

21_ 
36I4 


7 

♦  .75 

.15 

1978 
*212 
*44 
18'2 

3 

1078 

2712 

6I2 

6I2 

.60 
39 


7 

.90 

.15 

19?8 

3 
45 
1834 
3I8 
1078 
28l8 
6I2 
61 2 
FebTl 
39 


107        113 

1212       1212 
♦66  69 

17  17lg 

1U       FebTl 
11         11 
*.95     ... 
36l2 

5 
1412 
♦43 
45g 
3512 
4*14 
2l2 
1212 
45 
2I4 


3612 
5l8 
1458 
45 

458 
3512 
4714 
2l2 
121 
4518 
FebTl 
8I2        8I2 
♦120       121 
112        112 


2.575 

118 

545 

1,526 

203 

36 

97 

64 

57 

45 

"320 

41 

319 

552 

00 

1,158 

6.821 

24S 

17,629 

316 

730 

135 

45 

125 

54 

6.712 

820 

1,305 

125 

300 

250 

1 ,054 

885 

734 

102 

60 

"219 
190 

3,390 

50 

714 

6,438 
257 

4,049 

3,130 

250 

590 

90 

421 

35 

1,992 
50 

3,134 
405 
260 
200 

8,425 

1,078 
110 
124 

1,028 
115 

1,740 

2.675 
100 
225 

"180 

771 

162 

12 

352 

"487 
155 
148 
700 

4.117 

45 

289 

1,741 
966 
300 

1,663 
66 

"285 

15 

320 


Railroads 

Atcb  Top  (c  Santa  1  c.  10; 
Do     pref. lot; 

Hoston   &  Alhany ion 

Boston  Hi'  ■.  ated 101 

Boston  &  Lowell 1(11 

iioslon  <'c  Maine 10<: 

Boston  &  Providence. ion 
Boston  Suburban  HI  Cos. 

Do       pre!    _ 

Boston  &  Wore  Elec  Cos. 

Do      pref__  .         .  .. 
Ohlc  June  Hy  &.  USY.luu 

Do      pret 1011 

Connecticut   Hiver 10U 

Fltcnburg,  pref loo 

;a  Hy  &  Ivlectric 10b 

Do      pref 101 

Maine  Central.. lou 

ilas.s  Electric  Cos 100 

Do      pref .    100 

N  V1MH&  Hartford.  100 

\ortbern  N  H 100 

Norwich  &  VVor  pret .100 

Did    Colony 100 

Hutlnrui  pref. 100 

Seattle  Electric ..100 

Do      pref 100 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass..        100 
West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Afjrlcul  Cliem.,100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      prel 50 

AmerSutrar  Hefin IlOO 

Do      pref .100 

Amer  Telep  &  Te!e<r._100 
Amerioan  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  1  S  S  L.1O0 

Do      pref 100 

Boston  Land .         10 

Cunib  Telep  &  Teleg.100 
East  Boston  Land- 
Edison  E'ec  Ilium..   100 
General   Electric.   __10i) 
MassachusettsGasCos  100 

Do      pref 100 

Mergentbaler  Lino 100 

Mexican    Telephone..   10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N   E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 11)0 

Heece    Button-Hole..   10 

Swift  &  Co 100 

Torrlngton 25 


Range 
On  basu  Di  \GO-thate  ion. 


102i8   .Ian  r, 

lOHfj.lun  . 

ian  4 

xlL','1  •  : 

207     i"eb  ) 

11534  .Jan  11 

295     Jan  10 


72     Jan     6 

6     Feb  15 

3 si 2  Jan    3 

157  Jan  6 
110  Jan  5 
205  Jan  31 
126'"  Feb  4 
117i".lan  23 

80  Feb  -ii 
215     Jan   L8 

17     Feb  21 

8384  J  an  '.i 
14812  Jan  23 
139  Jan  13 
210  Jan  20 
183l2  Jan  30 

32     Jan  20 

1IO6     Jan    0 

100i2  Feb    7 

171     Jan    3 

92Sg  Jan  12 

158  Feb  11 
89'z  Feb    1 

102l2Feb  14 


Do 


25 


United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  b  Steei  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.,100 

Do      pret 100 

Mining 

Adventure  Con 25 

Algomab  Mining 25 

Ailouez 25 

Amalgamated  Copperioi; 
Am  Zinc  Lead  &  Sm..  25 
Arizona    Commercial-   25 

Atlantic   25 

Bonanza  Dev  Co  ..  10 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.  10 

Butte  Coalition 15 

Calumet   &  Arizona..   10 

Calumet  &  Hecla 25 

'eutennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min._   10 

Elm  Hiver 12 

Franklin 25 

tilroux    Consolidated.     5 

ran    y  ( lonsolidated.lOl 

Greene  Cananea 20 

Kancocli  Consolidated  25 

Helvetic:  Copper 25 

Indiana  Mining 2-" 

Island  Creek  Coal 1 

Do      pref 1 

Isle   Hoyalc  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S._   10 

Miami  Copper i 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

NIpissing    Alines 5 

North    Butte 15 

North  Lake 25 

Ojibway   Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.   10 

Oulncy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S... 

Superior 25 

Superior  &  Boston  Mln  10 
Supenor&Pitts  Copp.   10 

Tamarack 2o 

Trinity 25 

U  S  Smelt  Ref  &  Mln.   50 

Do      pref 50 

Utah-Apex  Mining 

Utah  Consolidated t. 

Utah  Copper  Co 10 

Victoria    25 

Winona 25 

Wolverine 25 

Wvandot 2"> 


211 
4 
1 1 0 
106 
137 
96 
159 
zl2 
100 

3D 

28 

186 


L077g  I 

Feb    1 
Feb  15 

1297(   ; 

210      Jan     A 

Feb    8 


4612  Jan    3 

99    Jan    6 

412  Jan    4 

14     Jan    3 

11334  Jan    5 

11134Jan    5 

140     Jan    3 

31    Jan    4 

9134  Jan    3 

8I4  Jan  17 

22     Jan    4 

5I2  Jan  13 

14514  Jan  10 

7U  Jan  18 

28734  Jan  24 

150i8  Jan  12 

8734  Jan    3 

95     Jan    3 

Jan    4 

Jan  25 

Jan    3 

Jan    3 

Jan  14 

Jan    9 

Jan    3 

Jan    5 

Jan  20 

Feb    1 

Jan    4 

Jan  10 

54i4  Jan  13 

2814  Jan    3 

7138Jan    3 

11034  Jan    3 

I6I2  Jan  17 

89    Jan  23 


5i2  Jan  27 

6  Jan  24 
33'2  Feb  10 
61  Jan  3 
23  Jan  27 
13     Jan  12 

3?g  Feb  lo 
.50     Jan    5 

IU2  Jan  13 
412  Jan  30 

1734  Jan  10 

46  Jan  19 
499     Feb  24 

IH2  Jan  30 
.05  Jan  0 
Z66I4  Feb  24 

3  Feb  8 
1158  Jan  11 

.15     Jan  30 

7  Jan  21 
6i4Feb     ' 

30     Jan  26 

516ie  Jan  31 

18     Jan  24 

1  Jan  20 
1114  Jan  30 
3H4  Feb  24 
87  Feb  3 
13     Jan  30 

634  Jan    4 

2  Jan  28 
33I4  Jan  27 

4I4  Jan    5 

7  Jan  17 
.20  Feb  18 
.03     Jan  19 

185s  Jan  28 

2  uJan  26 

42     Feb  14 

1838  Jan    5 

234  Jan  17 

10l2Jan    3 

26  -Jan  30 

6l2  Jan  20 

5     Jan  17 

Jan    5 

Feb  10 

Feb  20 

Jan  26 

Jan  25 

Jan  27 

lig  Jan  27 

11     Jan  12 

.80     Jan  16 

36     Jan  20 

4  Jan  19 
1312  Jan 
40    Jan 

4  Jan  19 
3514  Feb  20 
46i2  Jan    3 

212  Jan    3 

934  Jan  20 
45    Jan  30 

2    Jan  16 

8  Jan  21 
114    Jan  11 

114  Jan  25 


.50 
35 

105 
11 
65 
16 


72 
9 

4  ;■■; 
160 
113 
265 
(  .  1 
129 

8812 
215 

19 

88 
151 
141 
210 
189 

43 
111 
10234 
180;* 

94'g 

160 
92"8 
105 


Feb  16 

Jan 

Jan  1> 

Feb  17 
Jan  20 
Jan  3 
Feb  21 
Feb  15 
Jan  9 
Feb  0 
Feb  II 
Feb  21 
Jan  11 
Jan  10 


WI- 
LIS 

rA22 

14 

70 

8 

35 

109 

.1  ') 
124U 

I4I4 

75 
14J 
130 
210 
I&H4 

25 
103 

98*4 
15il4 

8j14 
15. 

83 

99 


53l4  Feb  23 

104     Feb  23 

6I2  Jan  20 

lyi4  Jan  31 

I20I2  Feb    2 

119     Feb    2 

14058  Feb    3 

331"  Fel)  24 

953J  Feb    8 

101"  Jan  25 

26     Jan  31 

6I2  Jan  20 

150     Jan    4 

IOI4  Feb  20 

292i2  Feb    3 

155%  Feb  10 

94     Jan  20 

97     Jan  19 

22114  Feb  IS 

4<g  Jan  31 

115'"  Feb    4 

111!"  Feb  24 

145     Feb  14 

99  "  Feb    7 

163     Jan  3o 

13i]  Feb  15 

10134  Feb    8 

36     Jan    3. 

29     Jan  17 

1921 2  Jan  iy 

5878  Feb  18 

29i4  Jan  31 

82  g  Feb    6 

120'"  Feb    2 

2  .l4  Feb    6 

97     Feb    3 

7     Jan    5 

81"  Feb    3 

39     Jan    4 

67     Feb    0 

2534  Jan    7 

15's  Feb  lo 

514  Feb    2 

.55      Feb  16 

1334  Feb    3 

oi"  Jan  14 

1934  Feb    6 

55     Feb    3 

545     Jan 

1512  Jan 

.00     Feb 

0934  Feb 

31 "  Jan 

1314  Feb 

.20     Jan 

elOi"  Feb  20 

M8  Feb    6 

40i2Jan    4 

7  Jan  9 
24i4  Feb  Ll 

2  Feb  4 
137sFcb  0 
34  Jan  9 
90  Jan  9 
IOI2  Jan  4 

778  Jan  21 

312  Jan    3 

38     Feb  21 

0  Jan    3 

8  Jan  3 
Jan  26 
Jan  16 

20.\s  Feb    0 

31"  Jan    4 

45l2  Jan    7 

1934  Feb    6 

334  Feb    8 

1138  Feb  17 

30'"  Feb    9 

734  Jan    9 

71.1  Feb  1£ 

1  Jan  26 
42     Jan  13 

124  Jan  3 
1234  Feb 
71  Jan 
1858  Jan 
112  Jan 
12  .1  Feb 

1  Feb  1 
4212  Jan    3 

0  Jan  7 
1538  Feb  3 
52     Jan    3 

5  Jan  3 
37'2  Feb  4 
4712  Feb  23 

3  Jan  5 
14  Feb  20 
465$  Feb    0 

2io  Feb    7 

9i2  Feb    6 

122     Feb  10 

2  Feb    6 


Rangt  /or  Previous 

r  (1'JIO). 


Love  J. 


1 
.25 


J'lv 
Aug 
J  'ne 

Aug 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
Men 
Aug 
Sep 

Oft 

Oct 
Sep 
Ian 
Apr 
Feo 

J'ly 

J'ly 
Apr 
Dec 

May 
Sep 
Mis 
Aug 
Aur 

J'ly 
J'ly 
Oct 
Sep 
J'ly 


Highest. 


36    J'ly 

O8I2  Bee 

4     Dec 

1334  Dee 

ill     Oct 

in--;.  Oct 

1.7',  J'ly 

26    J'ly 

90«2  Dec 

/    Men 

10     May 

412  J'ly 

!38'-2  J'ly 
7i8  Apr 

J.;  j     J  a 

135  J'ly 
<  014  Feb 
89     May 

21212  Dec 
234  Jan 

K17  Sep 
99I2  Aug 

12J1"  Aug 
'.-3I4  JNov 

153  J'ne 
1  U4  Jan 

100  Jan 
L3  Mch 
'//     Jan 

165'2  Jan 
46 i4  J'ly 
2514  J'ly 

I  i3s  J'ly 
in    J'ly 

14  Feb 
81     Aug 

4  J'ly 

734  Dec 

31  J'iy 
55i4  J'ly 
iyi2  J'iy 

1L»4  Mai 

5  J  ne 
5;j  Mch 
10     May 

412N0V 

15 's  J'ne 

4434  J'ly 

500    J'ly 

loi"  J'ly 

.04    J  'ly 

58     Feo 

3i2  Sep 

6I4  J'ly 

.05  Oct 

y  Dec 

6  J'ly 
20  J'ly 

038  Sep 
1434  J'ly 

is4  Oct 
10  J'ly 
3034  Dec 
S4i4  Nov 
131-  May 

16  Sep 
3    J'ly 

L'Si"  J'ly 
014  Dec 

4i--  Men 
.35  Oct 
.01     Nov 

17  J'ly 
314  Dec 

43    J'ly 

17\s  J'iy 

3iL  J'ly 

'J34  Jan 

18  J'ne 
0i4  Dec 
5     Sep 

.25  Aug 
l9U  J'ne 
114    J'ly 

II  Dec 
63  J'ly 
1514  J'iy 

114  Nov 
884  J'iy 

1  Dec 
30    J'iy 

458  Dec 

9    J'ly 

45'"  J'ne 

4i2Dec 

30     Dec 

4534  J'ly 

2  Dec 
12I2  Dec 

'i3934  J'uo 
2  Dec 
5    J'ly 

102  J'ly 
Hi  J'ly 


l23is  Jan 

Jan 

an 

ian- 

I'eb 

152     Feb 

3  O     Nov 

Ki8  Nov 

76     Apr 

Sep 

4;      Jan 

100     Deo 

lla     Jan 

270     Mch 

Jan 

123  Oct 
90  Oct 
I  !  Dec 
-1  Nov 
8*84  Nov 

-.lch 

141     Dec 

212     Mch 

200     .!:\n 

44!2  Nov 

110  Jan 
106  Mch 
204i»  Jan 
103%  Jan 
168  Jan 
9.31  Mch 
109     Feb 

49i2  Oct 

1  5     Sep 

878  Feb 

24  Feb 
12/38  Mch 

124  Mch 
14378  Nov 

391"  Mch 

10414  Mch 

lli:Jan 

28    Jan 

8'2  Jan 

1521;  Mch 

ll-^  Jan 

292'2  NOV 

16'J'2  Jan 

9l38  Nov 

97     Mch 

ll6    Nov 

634  May 

124    Jan 

115    Jan 

13834  Deo 

100    Jan 

200    Feb 

14     Oct 

10934  Jan 

37  Dec 
31     May 

200  Sep 
7184  Apr 
31  Jan 
903j  Jan 
Jan 
lj34  Sep 
94    Jan 

10  Feb 

1434  Sep 
58  F^eb 
'.o-VJan 
40i2  Jan 
5034  Jan 
i-ij  Jan 
.70  Mch 
2414  Jan 
I8I4  May 
28i"  Jan 
103  Jan 
085    Jan 

38  Jan 
.10  Jan 
85    Jan 

9  SfMch 

14  Nov 
2i2  Feb 

22i2  Mch 
121?  Jan 
11H4 Jan 
117S  Jan 
30  Jan 
578  Jan 
4434  Mch 
3334  Oct 
90  Nov 
28i2  Jan 

11  Jan 
034  Jan 

94i2Jan 

n9    Jan 

1058  Oct 

i-s  Jan 

5    Jan 

20    Jan 

8I2  Jan 

75    Jan 

271"  Jan 

1058Jan 

12  May 
50  Jan 
2578  Mch 
l-34  Jan 

134  Feb 
E5  Jan 
100  Jan 
2 134  Jan 
92  Mch 
2434  Mch 

234  Jan 

13  Jan 
o-i4  Jan 

-i8i4  Jan 
18  Jan 
16=s  Jan 
78  Jan 
lis8  Jan 
£5  Jan 
53i8  Jan 

514  Jan 
40  Jan 
001 2  Jan 

584  Jan 

15  Jan 
.50    Jan 

3»j  Jan 


'  Bid  and  asked  prloes.     d  New  stock,     e  Ass"t  paid,     b  Ex-stock  dlv.     h  Ex-rlgnta.     a  Ex-dlv.  and  rights. 


Feb.  25  1911.1 
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BUftUB 

BOSTON  STOCK  EXOH'GE 

Wkbk   Endinc,   Feb  24 


AmAgrioulChem  let  5s. .1928. 
Am  Telen  A  Tei  eou  tr  4s. 1929 

Convertible  4s 1986  i 

Am  Writ  Paner 1st  si  6a g  1919 
Am  Zinc  E  A  S  dob  0.S....191. 
Ariz  (Join  Cop  lst  conv  Os  1920 
A  ten  Top  A  8  Fegeu  g  4s..  1995  . 

Adjustment  g  4s J'ly  1996  . 

Stamped  ..1 J'ly  1996 

60-yoarconv  4s 1956. 

10-year  conv  6s 1917; 

Atl  Gull  &W1SS  Lanes  5s. '69 
Boston  Elect  L  consoi  6s. 1924 

Boston  <Jfc  Liowell  4s 1910J 

Boston  <*  Maine  4  His 1944 

Boston  Terminal  1st  3%s.l947 

Bur  <te  Alo  Biv  cons  (is 1918 

Butte  A  Boston  1st  lis 1917 

Butte  Elec&Pow  Istg5s.l961| 
Cedar  Kap  <fc  Alo  H  1st  7s. 1910  I 
Cent  Vennt  1st  g4s..Mayl920| 
0  B  &  vi  Iowa  Div  1st  6s. 1919' 

Iowa  Div  1st  4s 1919 1, 

Debenture  6s 191s  I 

Denver  Exteu  4s 1922 

Nebraska  Exten  4s 1927 

B  «fo  8  W  s  1  4s 1921 

Illinois  Div  3  "-28 1949 

Ohio  jo  Ky  <to  Stit  Yas  68.1916 
Coll  trust  refunding  «4sl940 
Oh  Mil  A  81  P  Dub  D  (5s. .1920 
Oh  M  «fc  8t  P  Wis  V  div  681920 
Ohio  ds  No  Micnlsi  gu  6s.l93l  I 

Ohio  &  W  Mich  gen  6s 1921J 

Concord  A  Mont  cons  48..  1920 
Conn  <fc  Pass  K  let  g  4S...19431 
Cudahy  Pack(The)lst  g  5s  1924  I 

Current  tvlver  1st  6s 19201. 

DetGr  Kap<fc  W  1st  4s...  1946 
Dominion  Coal  1st  s  I  6s. .1940  I 

Fitcnburg  4s 1915  I 

4s 1»27| 

Fremt  Elk  &  Mo  V  1st  68..1933L 

Unstamped  1st  6s I03;i! 

GtNorUB  <fct*coU  tr4sl92l| 
Registered  4s 1921 


si 

thrice 
triday 
Feb  24 

Week?* 
Mange  or 
Last  Hale 

IS*0 

I- 

Range 

•Since 
January    1 

A-O 
J.J 

M-S 
J- J 
M-N 
J-D 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J.J 
FA 
J-J 
A-O 
J-D 
M-N 
O.-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 

Bia         Aslc\Low       lluih  tX->ll.ow    ilu/h 
102  1.1      1021*        1111021*  102k. 

BOH  Sale 
107     107% 

90          90  % 
107%     loss 
90     Feb'll 
102          102 
86     Feb'll 
99          99 
91%  Feb'll 
90%  Deo'10 

102  >a  J'ly '10 
110     Feb'll 

72           72% 
111)     Feb'04 
100 '4  Mar'09 
104  Hi  Oct  '08 
112  Hj  Jan'03 

103  Jan'll 
100     J'ne'Ol 

33. 
10 

■I 

90        90% 

105*8  loo 
90         90 

85       88 
98*8    99% 
91        93 
91       93 

100      102Hs' 
!-4        89     1 
98  J4     99  Hi 

91  Hi  9i*8 ; 

'26 

io8%  iio" 

68       73 

7  2  Hi  Salt 

.... 

i"03*      i  03  Hi 

11  3  Hj  May'lO 
89%  Feb'll 

11103   Oct '07 
99            99 

100%  Jan'll 

100     Feb'll 
99     Mar'10 
99     Oct  "09 
87%  Feb'll 

100            101% 

90%  Feb'll 
114     Jan'll 
126     Feb '05 

98  Hi  Jan  '11 
100         100 

91     Deo '07 
112%  Jan'03 
100%  Aug'09 

99  Aor'10 
87           87 
96 Hi  Jan'll 

103%  Apt '05 

96     Apr*08 

127%  Jan'll 

140     Apr '06 

96           96  Hi 

96%  Feb'll 

89 14  ,,.. 

.... 

87  H.    89% 

1 

100%  100% 
99  '4  100 

'28 

87%  88% 
100      101% 

00%  90% 
114     114 

100      Sale 
8934    90% 

97  Hi    99 
100      100  % 

'"i 

98  Hi    99 
100      101 

.... 

M-N 

A-O 

A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-J 

1 

87        87 
96        96Hi 

96  %    98 

.... 

127  »*  12714 

96%  Sale 
96     

It 

96  Hi    96  Hi 
95 %    95% 

uomis 

boston  stock  exch'ge 
Week  Ending  Feb  24 


Price 

Frith  1 11 

leb  24 


Illinois  Steel  deben  5s 1913  A-O 

laFalla&Sioux  Olst  7s..  1917  A-O 
Kan  (J  Clin  &  Spr  1st  5s. ..1925  A  O 
Kan  C  Ft  S  A  Gull  ext5s..l9lll  j-D 

Kan  C  Ft  Scott  «fc  Al  6s 1928  M-N 

Kan  CM  &  B  gen  4a 1934  M-s 

Assented  income  js 1934  M-S 

Kan  C  di.  M  Ky  &,  Br  1st  681929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1912  A-O 

Maid  Hough  &  Out  1st  6s.  1925' A-O 

Mass  Gas  4%s 19291  J-J 

Mich  Teleplst  5s 1917  J- J 

Minue  Gen  Elec  con  g  5s  1929  J.J 

New  Eng  Cot  Yarn  5s 1929  F-A 

New  EngTeleph  6s 1915' A-O 

6s 1916!  A-O 

New  Ellwand  cons  g  6s... 1945,  J  -J 

Boston  Term  1st  4s 1939  A-O 

Newltiver  (The)  conv  6s.  1934 '  J.  J 
N  VN  H<fc  H  con  deb  3HlSl966|  J-J 

Conv  deb  6»  (ctts) 194S|j.J 

Old  Colony  gold  4s 1924  F-A 

Oreg  liy  6c  Nav  con  g  4s..l94ii  J  -It 

Oreg  Sti  Bine  1st  g  6s 1922  F-A 

Peru  Marquette  deb  g  6s..  1912  J.  J 
Kepub  Vailey  1st  s  t  6s. ..1919!  J-  J 
iiutlaml  1st  con  gen  4%s.l941i  J- J 

Kutland-Canaitiau  Ist4sl949  J-J 
Savannah  tlec  1st  cons  5s.  1952!  J-J 

Seattle  Elec  1st  g  6s 1930|F-A 

Shannon-Ariz  1st  g  6s 1919IM-N 

rerre  Haute  Elec  g  08 1929  J  -J 

Torrington  1st  g  6s 1918  M-S 

Union  Pac  KK<fc  1  grg  4s. 19,17  J-  J 

<;0-y ear  conv  4s 1927  J- J 

United  Fruit  gen  8  1  4Ss.19.i3'  J-  J 
U  8  Coal  A  Oil  1st  8  I  6s..l938|M-N 
U  S  Steel  Corp  10-60  yr  5s.  1963'M-N 
West  End  Street  By  4s 1915  F-A 

Gold  4 Has 1914.  M-S 

Oolu  deuenturo4s 1916'M-N 

Gold  4s 1917  F-A 

Western  Teleph  &  Tel  58.1932  J-J 
W  isconsin  Cent  1st  gen  481949  J  -  J 


WeelCs       12  I      Jiange     ■ 
Range  or    i§  o  !      Since 
Last  Saie     ca-5,  January  1 


Hill  ASK  LOW 

lOOHjSalt.     lOO^ 

1117 

v&H 

99>, 
H5Hl 
92 
!-8Hs 
V021* 
102  *! 
101 '4 
115 
99Sb 
97 
102  Hi 
100«8 
102 
100  Hi 


100      

115  Hi  sale 
93 

8S       90 
102 14  102^4 


'.•9S8  100 


101 


133     Sale 


High, 

100  \ 
Api  '08 
Mai' 10 
Feb'U 

116 
Jan  '  1 1 
89  Hi 

102  >« 
Feb'll 
Sep  '05 
J'ne'08 

100 

Aug' 10 

Allg'04 

Feb'll 
Jan  'll 
bep  '08 


So\hoiu    Utah 
9  100      102»i 


12  115H.  Wa\ 
...      '.'2        93Hi 

2  88       89 

3  10 J     103 
...   L023«  102»« 


12'    99  Hi  100 Hi 


103 14 


96 14    96  Hi 


98  Hi  Sale 


75 

9;>Hi 
133 

101 

98  \ 

114'g 

99 
103 
107  Hi 
102 

70H 
101 

97 

97 
100», 
100^8 
104% 

90-4 
165 
105  »» 

9SL4 
100 '4 

98  Hi 

98*8 

98  H. 

93 14 


Oct  '10 
Feb '  1 1 

133 
Apr '09 
Sep  '09 

114"» 
Mar'li 
Jan'll 

-Nov'Oo 
AIai'02 
Dec'10 
Feb  11 
Nov'10 
Apr'07 
Alar'  1 0 
Jan  11 
Feb'll 
Oo1* 
Nov  10 
105% 
J'ly'10 
Jan  '11 

A  pi  '1  J 

Jan  '11 

98\ 

Jan'll 


..  100 
..'  102 


101 

102 


99  •»    99 -a 
133      13434 


11434  114'a 


103     103 


104      104 


..  100%  lOOSg 
..'  104%  104% 
8  I   96        97  Hi 


1  104  >4  106% 

".'.'.  iod%"  ibo'sl 


18 


98 '8    98  »t 
963i    99 
93Hj    93^ 


Notk — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    *  Ho  prioe  Friday ;  latest  bid  and  asked.     H  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Not  Per  Centum  Prices 


Saturday 

Monday 

Tuesday 

Wedne 

Feb 

18 

Feb 

20 

Feb 

'21 

Feb 

80 

86 

m 

87 

86 

87 

; 

*95% 
124»4 

l'/4% 

*95Hi 
124% 

97 
125 

• 

24 

25 

24% 

25 

• 

603« 

66 

63 

63% 

62 

62% 

• 

17  34 

1V34 

17% 

17% 

*17% 

17% 

i 

46 

45 

45 

45 

45 

45 

: 

47% 

4834 

48 

48>4 

48 

48  >, 

H 

♦12% 

12% 

*12>4 

12% 

12** 

12"4 

< 

65 

bo 

54% 

66  Hi 

65 

55  >« 

p 

♦32% 

V3>4 

3  2  Hi 

33 

33 

33 

O 

w 

73 

73  Hi 

♦73 

73  Hi 

73Hi 

7  3  Hi 

*Sh 

9 

9 

9 

-an. 

9  Hi 

80 

3034 

80 

30 

30% 

3ll4 

U234 

92% 

93 

93 

*92% 

93% 

88  H> 

88Hi 

68  Hi 

88  Hi 

*88Hi 

88% 

• 

bo\ 

63  34 

63% 

641,  „ 

63% 

61 

62  Hi 

63% 

63 

63% 

53 

63 

16»4 

16% 

16% 

16  Hi 

zlti** 

16l4 

19*4 

19% 

19-, 

19% 

20 

20 '4 

79S, 

79»in 

79  lie 

80 

79"i8 

80 

♦tsi« 

8s, 

8*4 

8>4 

8H1 

8% 

47 

47 

47 

47 

47 

47  S 

• 

87 

87 

87 

87% 

87% 

87  H. 

: 

Thursday 
Feb  23 


Friday 
Feb  24 


bales 
of    the 

Week 
Slubres 


ACTIVE  STOCKS 

( For  Bonds  and  Inactive 
modes  see  below) 


Bangs  Since 
Janl  1911 


Range  lor  Previous 
year  (lylU) 


Lowest 


H  ighest 


Lmoest    I  Highest 


87  87 
97  97 
126  1261* 
23%  24 
62  62 
17        17% 


45  45 

47  Hi  47% 

♦  12%  12% 

65  65 

*32Hi  33 

♦73  73  Hi 

'8  Hi  y  Hi 

30%  31 

93  b8>4 

88H1  8a% 

6J%W'61B 

63  bs 

l<i\j  16 14 

20  20 

79%  79  '•, 

8%  8  Hi 

47Hi  47% 

87  "4  87% 


Baltimore 

87>4    87Hi       715:Con.Gas  El.  E.  60  Pow.100    64 

961*    96%'       400         Do     prel 100    89 

126  Hi  128  Hi'       2 10  Northern  Central 60  121 

23       23  Hi    2,306  Seaboard  (new) 100    21 


Jan 
Jan 


88 
98 


Feb  16 
Kelt  16 


Jan  11  126  Hi  Jan  26  115 


Marl   64 Hi  Deo 
Mar    90    J'ly 


25      b'eblM 

*62Hi    62%l    1,830!        Do      2d  pref 100    43i4Jan    4    65      Feb  18 

♦  17  Hi    17  Hi       821  United  By  <fc  Electric.   60    16  Hi  Jan    9    18%  Jan  31 


I6H1 

44% 
46 
*12% 
63 
31% 
7  2  % 
*8Hi 
30 
9  2  Hi 
86 
62% 
62  Hi 
10% 
19  Hi 
'(7 

8% 
46 
86 '4 


I6H1 
44% 

47% 

12l4 

64 
32 
72 14 

9 
30  Hi 
94l4 
b7Hi 
63% 
53 
lOHi 
19% 
77  % 

8% 

47 

86% 


10 

404' 

10,008' 

70 

1,047 

421 
1.10 1 

110 
1,869 

469 
1,241 
l,7oo 
3,921 
7,25u 
iJ,950 
12,289 
l.bOU 
3,413 
2,09u 


Philadelphia 

American  Cement 50 

American  Hallways....  60 

Cambria  Steel 50 

Electric  Co  o£  America  10 
Elec  Storage  Battery.. loo 

wen  A.sphalt  tr  ctls 100 

Do     preitrctfs 100 

Keystone  Telephone...   50 

LiaK.e  superior  Corp loo 

L.eiugh  C  &  N  av  tr  ctts.  50 

lielugh  Valley 50 

Pennsylvania  KB 50 

Piuladelp'aCo(Pittsoi.  50 
Philadelphia  Uil6Ctric||.  26 
Phila  Bapid  Transit ...   60 

Heading 50 

Tonopaii  Mining    1 

Union  Traction 60 

United  Gas  lnipt 60 


Pllll,AIHa,l'lilA 


inactive  Stocks 

American  Milling 10 

Amer   Pipe  Mlg.. 100 

'Bell  Telephone  (Pa). 100 

Cambria  iron 60 

Central  Coal  <fc  Coke.  100 
Consoi  Trac  ol  NJ...100 

Ft  Wayne  &W  V 100 

Germautowu  Pass 50 

Highlander  Mill  it  Mg..6 

Lnuiauapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..  10 
Inter  Sui  Pow&Chom.60 
Keystone  Telephone  ..50 

Preferred 50 

Keystone  Watch  Case.  100 
Leli  Vail  Trau  v  t  c.50 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  Schuylkill 60 

Mlnehill  At  Schuvl  H..50 
Nat  Gas  Elec  Lt&  Po  100 

Preierred loo 

N  Haven  iron  &  Steel. 6 

Northern  Central 60 

North  Pennsylvania. .50 

Pennsylvania  Salt 50 

Pennsylvania  m eel. .100 

Preferred loo 

Phila  Co  (Pitts)  pref.. .50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

Pidewaier  Steel 10 

Preierred 10 

DnlonTr  of  Ind 100 

United  Cos  ol  N  J loo 

Unit  Trac  Pitts  pref. .60 
Warwick  Iron&  Steel. 10 

JJT els  bach  Co 100 

West  J  ersey  &  Sea8h.50 
Westmoreland  Coal... .50 
Wilkes  Gas  &  Elec. .100 

JTork  Kailway 60 

1   Preferred  50 


Bid 


Ash 


1% 

l3* 

45% 
84  H. 
76  Hi 

46 

1 

1% 

20^4 

20% 

8  Hi 
34 

■"«%" 

22% 
15% 

9 

23% 
17 

61% 

125% 

112 

43  H. 

146% 

86 

44 

85Hi 
10 

240Hi 

lOHi 

39 

66 

11 

42 
66 
93 

7m 

24% 

8 

PlliliADELl'illA 


Bonds 

Prices  are  all  "  and 
interest." 
Alt&LVElec  1  Hi6'33.F-A 
Am  Gas  &  Elec  6s'07.  F-A 
Am  liys  conv  5s  19  1 1  .J  -D 
Atl  City  1st  5s  g'19.M-S 
Berg<fcKBrwlst6s'21J-J 
Bethle  Steel  6s  1998. y-F 
Choc  &  Mo  1st  5s  1949  J  -J 
Ch  Ok  &  U  gen  us  '19  J-J 

Con  Trac  ot  N  J  1st  .is.';;:> 

E&AlstM  5s  1920  M-N 
Elec  <fc  Peo  i'r  stk  ti  oils 
Eq  II  Gas-!..  1st ■  g  5a  1928 
Indianapolis  By  4s.  1933 
Interstate  -is  1943  ..F-A 
Keystone  Tel  5s  19 35. J- J 
EehigliNav  4%s  '14.Q-J 

BKs  4s  g 1914. y-F 

Gen  M  4  His  g.l924.Q-F 
Loll  V  C  1st  5s  g  '33..  J -J 
Eeh  V  ext  4s  1st  1948.J-D 

Consoi  6s  1923 J-l) 

Consoi  4 His  1923... J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Boh  V  Trau  con  4s'35J-l) 
1st  series  B  5s  rJ35.il-.-> 
New  Con  Gas  6s  1948  J  -D 
Newarit  Pass  con  5s  l'.li.O 
NYP11&  No  1st  4s '39  J  J 
Income  4a  1939. ..M-N 
NoOhioTrac  oonos'  1 9.  J  -J 
Penn  Cons  5s  1919  ..  Var 
Peun  &  Md  Steel  con  6s. 
Pa  &  N  Y  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst&  col  tr  6s'49  M-S 
Con&  coltr  6s  1951M-N 
Phil  Klec  gold  trust  otis. 

Trust  oertifs  4s 

P  &  E  gen  M  6  g  '20.  A-O 
Gen  M  4s  g  1920..A&O 


Bid 


87  Hi 


100L4 

115% 


104 '4 
107J4 

s7  l. 


59 

83-'4 


109' 


104  Hi 

147H. 

97 '4 


l07'4 


93 
102 

97 
103  Hi 

78 


Ask. 


83 


116 


103 


87% 


84 
60 


UOHi 


I48J4 
97  Hi 


93  H. 
102  Hi 

97  Hi 
103-4 

78>4 
107  H, 
I0IH1 


PI11LAI)ELL>UIA 


I'll  &  Bead  2d  5s  "33.A-U 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  a  '47.A-0 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.J -J 
Portland  By  1st  6s  1930. 
Koch  By ib  B  con  5s '5 1J -J 
Spanish-Am  ir  6s  "27  J-J 
Stau'dGaSi.fcE6s'26M-N 
U  Trac  Ind  gen  5s'19.J-J 
Un  Kys  Tr  ctls  4s'49JifcJ 
United  Bys  Inv  lstcolltr 

8f6s  1920 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  a  1  6s  1930. J-D 
Wiks-B  U<kBcon58'55J-J 

i;Ai,i  'i.uoiii, 

Inactive  Stocks 

Ala  Cons  Coal*  lion.  100 

Prel 100 

Atlanta  &  Charlotte.  .100 
Atlan  Coast  E  (Conu)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  ifc  Fla...l00 

1st  pret 100 

2d  prel 100 

G-B-S  Brewing 100 

Bonus 

Frices  are  all  "  and 

interest." 

Anacostia  &  Pot  5s 

Atl  Coast  E(Ct)ctls  5s  J-D 

Ctls  of  indebt  4s I -J 

6-20  yr  4s  1925 J-J 

Bait  C  Pass  1st  6s  '1 1  M-N 

Bait  Fundg  6s. 1910  M-N 
Exchange  3  %8  1930  J-J 

Bait  &  P  1st  6s  ui  1  '1 1  A-O 

BSP&O  lst4H28'63F-A 

Bait  Traolst6s..'29  M-N 
No  Bait  Div  6s  1942  J-D 

Cent'l  By  oon5sl932  M-N 
Ext&  Imp  68.1932  MS 

Chas  City  By  1st  6s'23  J  -J 


Bid 


114H]  116% 


100% 

116HiT17% 
99  Hi  100    1 


100      

iolH.1101% 

101  L4! 


76'o 

70's. 

85% 

85% 

88% 

by  4' 

101  H, 

1 

60 

228 

100 

120   1 

0 

6 

20 

20  Hi' 

30 

94 

98 

70 

<"3 

1 

2 

100  h 

101 

92 

1 

100 

100  'b 

103  Hi 

104     1 

93 

94    I 

100 

100% 

96 

96  Hi 

107 

108 

109 

110 

107 

108 

103  Hi 

Chas  Ky  G  <te  Uli  6s  '99  M-8 

Chan  C  &  A  2d  7s'  10  A-O ; 
City<&  SuLt  1st  6s. .'22  J-D 
CityA  Sub(Was)lsi  5s'4 
CuaLfc  1  Ky  1st  us  20F-A 
ColcfeGrnv  lstbs.  1916 J-J 
(Jul. sol  Gas  os. .1939  J-D; 

ctls  indebt  i  His J-J 

Cons  U  li  it  1'  4  His  '35. J  -J 
FaiTife  CI  rr  1st 5s '38. A-O 
liaifc  Ala  1st  cou  t>s  '45J  -J 
GaCar&N  1st  5s  g  '29  J-J 
Georgia  P  1st  6a. ..'22  J-J 
UaSoife  Fla  1st  5s  1945J  -J 
G-B-S  litfv  3-4s  1951M-S 
2d  income  5a  1951  M-;s 
KnoxvTrao  lat  5s  '28A-o 
EakeK  El  1st  gu5s'42jM-S 
MaconBy&Lt  lst5s'53J-J 
Memphis  St  Lst  5s'45  J-J 
MetSt(Wa3h)lsi5s'25.FA 
Mt  Ver  Col  Duck  1st  5s. 
NptN&O  P  lst  5s'38  M-N 
Nor&PorTr  lst5s'36J-D 
Norfolk  St  lst  6s  '44. .J-J 
North  Ceut4  His  1925  A-O 

Series  A  6s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Uu  Trac  5s  1997. J-J 
I'oto  Vat  lst  6s  1.941.. J -J 
Sav  L'la&West6s'34 A-O 
Soab  it  lioan  5s  1926.  J -J 
South  iJouud  1st  5s. .A-O 
U  El  LiftP  lst4%s'29  M.N 
Uu  By  it  El  1  st  Is  '49  M-S 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  2d  Her  lis  '  1 1 .  .M-!S 

3d  series  6s  1916. .M-8 

4th  ser  3-4-5S  1921. M-8 

5th  series  6h  1926. M-S 

Va  (State)  3s  new  '32.J-J 

Fund  debt  2-3s  1901. J-J 

West  N  C  con  6s  1914  J-J 

WesVaC&Plst6g'll  J-J 

Wil  A  Weld  5S..1935.JJ. 


102Ha'l05 

ib*5%  iof" 

102  Hi  103% 

102 

106 

108  Hi 


86  Hi 

9  8  Hi 

101:,4 

1 05  Hi 

112 

106 

444 
7 
104 
109% 

95 

9634 
106 
73 


102% 

108 

109% 


86% 

99 
105% 
106 
115 
106% 

45 

8 

105 


86 
105 
104 
lio 
110 


105 
107 
105 
107 

92 

84Hi 

62 

85  Hi 
100 
102 
102 
104 

86 

80*4 
105 
100 'a 
110% 


97 
97% 


73  Hi 


85  Hi 


93 

84% 
62  Hi 
86 
100% 


87% 

88 
106 
100% 

113 


•Bid  and  osketh  no  sales  on  this  day.    T|  Ex-riehts.    H*  15  paid.    t$12i4paid.    $$13%paid.    «$35pai(L    oKeoeipts.  b  $25  paid.  c$.iO  paid,   d  $42  Hi  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY  AND   YEARLY. 


Week  en  Itm 
Feb.  2  i 


Stocks. 


Saturday   

Monday   

rucsilay 

Wednesday    

Thursday 

Friday 

Total 


Shares.    | 

328,040 
891,974 
247,875 

257,658 
1,011,097 


Par  value. 


Railroad, 

Ac.. 

Bonds. 


12,5001  $2. 711. 500 
33,229,400  3,323.600 
21,252,500        5.172.000 

HOLI  DAY. 

23,19  1.800         4,20^,500 
90,219,700         3.822,500 


V.  S. 

Bonds. 


$500 
15.000 


2,236,644  S196.225.900    J19,329,000!   SI. 980,000'     $15,500 


Sales  at 

New  York  Stock 

Excliangc. 


Stocks — -No.  shares... 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds. 


Week  ending  Feb.  24. 


Jan.  1  to  Feb.  24. 


1911. 


1910. 


1911. 


1910. 


2,235,644         2,285.576  19,570,001  39,776,223 

$196,225,100  S200.907.S50    $1,719,419,725    53,014. 614,050 
$17,100  SI.  000  J255.300  SGI. 900 


515,500 

1,989.000 

19,  12  »,000 


82.000 

557,500, 

12,389,500 


357,500 
31,090,500 

128.130,000 


$08,000 

7,132,000 

1  10,010,500 


Total   bonds $21,333,500'  $12,949,0001       $159, 278,000]       S117.810.500 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Feb.  24  1911. 


Boston. 


PhiladclpMa. 


Listed 
shares. 


Unlisted 
shares . 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total. 


12.596:         4,040 
20,117  8.154 

12,911        10,575 


9.678 
25,918 


5,774 
13,702 


81,220        42.245 


Bond 
sales. 


Listed 
shares. 


S32,000|        15,280 

44.000  17,879 
55,000i       14.7S8 
HOLI  DAY 
41,5001        10,950 

97.0001  21,209 


S269.5001       80.172 


Unlisted  i 
shares.    J 


Bond 
sales. 


4,489.       $29,105 
5,851  70,598 

2.999        152,037 


2,424 
16,3961 


110,888 
294,782 


32,159!    $863,410 


Outside  Securities 


All    bond   prices  are  now   "and   interest'    escc.it    where   marked    '  1. 


Street  Railways 

New  York  City 
Bleeek  St  &  Ful  Fy  stk.100      17 

1st  mtge  4s  1950 J-J       55 

B'y  &  7th  Ave  stk 100    124 

2d  mtge  5s  1914 J-J      99 

Con  5s  19*3 — .See  Stock  Exc 
B'way  Surface  1st  5s  gu  1924  103 
Cent'l  Crosstown  stock.. lou 

1st  mtge  0s  1922 M-N  f  SO 

CenPkN  &ERiv stock .100  1" 
Dhrlstoph'l  &  10th  St  stk  100  85 
Col  &  9th  Ave  5s — See  Stock  Exc 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D       95 

Scrip  53  1914 F-A  /  30 

Eighth  Avenue  stock.. .100    289 

Scrip   6s   1914 F-A  /  95 

42d  &  Gr  St  F'y  stock..  100  250 
42d  St  M  &  St  N  Ave...  100 

1st  mtge  6s  1910 M-S 

2d  income  03  1915 J-J  /  40 

Inter-Met — See  Stock  Exch  ang 
Lex  Av  &  Pav  F  5s — See  Stk    Exc 
Metropol    St    Ry — See    Stk    Exc 

Ninth  Avenue  stock 100    155 

Second  Avenue  stock 100      10 

Consol  5s  1948 F-A  /  51 

»  Sixth  Avenue  stock 100    122 

Sou  Boulev  5s  1945 J-J      75 

8o  Fer  1st  5s  1919 A-O      88 

Third  Avenue  RR— See  Stk   Exc 

Tarry  W  P  &  M  5s  1928..  /  6 J 

Y'kers  St  RR  53  1946  A-O  SO 
28th  &  29th  Sts  5s  'Ou-.A-O  /  15 
Twenty-third  St  stock..  100  190 
Union  Ry  1st  5s  1942. ..F-A    101 

Westchester  1st  5s  '43  J-J      65 


97 
Exc 
60 
78 
75 
98 
Exo 


Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931. A-O  101 

B  B  &  W  E  5s  1933 A-O  97 

Brooklyn  City  Stock 10  165 

Con  5s — See  Stock  Exch  ange 

Bklyn  Hgts  1st  5s  1941  A-O  98 

Bklyn  Queens  Co  &  Sub — 

«  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  "41  op  '10  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cobs  g  4s  1948 J-J" 

Con  g  4s  1955... J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elee  pref IOC. 

5s    1944 A-d  103 

1st    4s    1951 — See    Stock:  Exc 

N  W'b'g  &  Flat  1st  ex  4  }4a  87 

Steinway  1st  6s  1922. ..J-J  101 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931 F-AJ  104'" 

Deb  6s  1917 A-O  103 

Columbus  (O)  St  Ry 100 

Preferred 100  100 

Colum  Ry  con  6s — See  Phi  la  list 

Crossfn  1st  5s  1933. .J-D  101i2 

•  Conn  Ry  &  Ltg  com 100  75 

« Preferred   -.100  78 

1st  &  ret  4  Ks — See  Stock  Exc 

Grand  Rapids  Ry  pref-.lOO  82 

«  Loulsv  St  5s  1930 J-J  105'2 

Lynn  &  Bos  1st  5s  1924.J-D  104 

4  New  Orl  Rys  &  Lgt.-.IOO  23 

<  Preferred 100  63*4 

Gen  M  g  4  ^s  1935— See  S  tk  Ex 

•Pub  ServCorp  of  N  J.. 100  117 

Tr  ctfs  2%  to  6%  perpet  105 

Col  tr  g  6%  notes  *13  A-O  9634 

North  Jersey  St  Ry.,100  60 

1st  4s  1948 M-N  771z 

Cons  Tract  of  N  J 100  75 

1st  5s   1933 J-D  10414 


Ask 


21 

05 

112 

101 

list 

104 

90 

85 

20 

95 

list 

100 
40 
120 
100 
(00 


00 

list 

list 

list 

180 

16 

55 

130 

85 

92 

list 

80 

90 

25 

215 

104 

75 


103 
102 
170 

list 
102 

100 
98 

list 
75 
83 
80 

101 

list 


105 

list 
92 
104 


106'2 
106 

90 
103 

102 

76U 

80 
list 

S5 

I06U 
106 

_6414 
list 

119 

106 
97% 


105 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Rv  5s  '30.. J-J 

Rapid  Tran  St  Ry 1 00 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac. .  .  100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s   1921 M-N 

Pat  Rv  cin  63  1931. .J-D 

21  63  opt   1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1910  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred ..100 

Gen   4s    1934— See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe-red   100 

1st  5s  1930... M-N 

Other  Cities. 
Am  Gas  &.  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred ..100 

Bay  State  Gas 50 

Blngh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  II  &  Pow 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas.. 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas 100 

e  Preferred 100 

Madison  Gas  6s  1926..   A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 .J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 ..A-O 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  .100 

eCon  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937. .J-J 


Bid 


1071' 

240 

102 

77 
134 

971] 
103 
103 

98 
115 
100 
icago 
101 

97 

11 

4J 
Exc 

Exc 
3412 
SO 
85U 


101 
Exc 
170 

1001; 

103' 

98 

42 

98 

n  60 

n  90 

102 


*53i2 
*42 
285 
10412 

*'; 

95 

Exc 

3 

Exc 

68 

78 

90 

100 
190 

89 
300 
144 

81 

98 
143 

34 

64 

15 

78 


11H2 

95 
103 
128 

9734 
104 

100 

63 

88 

90 
102 

90 


Ask 


10S1. 
250  ' 


771- 


981' 
1U5 


117 
103 
list 
103 
100 


list 
list 

351; 

88 

8  01- 


103 
list 


101'- 
105 
101 
48 
101 


106 


55 

43 
290 
10512 
6) 

100 

list 

412 
list 

70 
80 
95 


210 
92 


85 
101 

~36~ 

05 

25 

83 

9212 
112 

108" 

129 

9812 


6412 
90 

95 
103 
94 


Electric  Companies 

;i  Co—  .see  Cb 

Gr'l   West  i'  >'.v  5s  1 

■  c  1. 100 
<arragan  (Prov)  El  Co  ,< 
N  Sf  *Q  1:1  L  &  Pow  Co.  100 

Preferred ...100 

United  Electric  of  NJ_.    lot) 

1st  g  49    1919. J-D 

Western  Power  com 100 

Preferred __100 

Telegraph  and  Telephone 
Amer  1  tie. .  _  IO0 

iCentral         ,         ■,■ 100 

Coinm'I  Cm  Tel  (N  Y)~   26 
Empire  &  Bay  st  tie  Tel.  100 

Franklin    100 

-  Gold  .V-  Sioc  ;  Teleg   -.10  I 

•'  Northwe        1    I    •  ig 50 

Pacluc  &  Atlantic 25 

c  Pac  Telep  &  Teleg  prel  100 
;  mthern  Ic 25 

Ferry  Companies 

B  &  N  Y  1st  O.i  1911 J-J 

N  Y  &  E  R  Ferry  stk..,  100 
1st  53  1922 M-N 

N  Y  &  Hob  5s  May  '46.J-D 
Hob  Fy  1st  5s  1940.., M-N 

N  Y  &  N  .1  53  1946 J-J 

10t!i  &  2 J-J  Sta  Ferry...  100 
1st   mr«  5s   1919 J-D 

1  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Am  Clg  ser  A   Is  1911.. M-S 

Ser  is  4s  Men  15  T2..M-S 
Bait  &  Ohio  4  !4s  1913  J-D 
Met  Men  Steel  0s  1914..  M-N 
CrrfC  &  Alton  5s  1913. .M-S 
('In  Ham  &  D  4s  1913..  J-J 
C  C  C  &  St  L  5s,  June  1911.. 
Hudson  Companies — 

0s  Oct  15  1911 A-O 

0s  Feb  1  1913 F-A 

Inter!)  I!.  T  g  Gs  1911. _M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913-.F-A 
e  N  X  C  Lines  Eq  5s  'll-'22 

4}*s  Jan  1911-1925.. 
N  Y  N  H  &  H  5s  Jan  1912 

4'    s  Mch  1  1912 M-S 

PuDServCorpNJ  5s  "13. A-O 
St  L  &  S  F  4  ;  «s  '12  op  l-"-A 

53  Mch  1   1913 .M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4Hs   1913 M-N 

West  Telep  &  T  5s  '12.  F-A 
Westingh'se  El  &  M  63  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  &  St  L— 

Prior  Hen  g  4^s  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Nat  Rys  of  Mexico — See  S 

.Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E .50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A. .  .52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

Seaboard  Air  Line — 

Coll  5s  ext  May  1911. M-S 

West  P.ic  1st  5s  1933.. M-S 

Induslrial  and  Miscel 
Adams  Exp  g  4s  1947..J-D 

Ahmeek  Mining ..25 

Aliimce  Realty. 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred ....100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See 

03     1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Pre/erred 100 

Deb  g  0s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Ex 

elst  s  f  g  5s  '19 red  105J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 10C 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 1O0 

Preferred 100 

Deb6s'19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

Chino  Copper  Co 5 

City  Investing  Co 100 

Preferred 100 

e  Claflln  (H  B)  com 100 

e  1st  preferred 100 

e  2d   preferred ..100 

Col  &  Hock  Coal  <fe  I  pf.100 

1st  g  5s  1917 JJ 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred ...100 

Debenture  4s   1951.. A-O 


Bid 

S5 
1  29 

*94 
51 
75 
75 

78': 

32 

02 


119 
105 
65 

40 
110 

112 
SO 

594 
90 


15 
50 

97 

06 

971" 

20  " 

65 

23 


100 
9912 
993.1 
9714 
987« 

100ix 

1003S 
9.-,7g 
IOOI4 
99?8 
97 
Ml,'  J 

biu  ; 

101)1"! 

100'r 
9.:"j 
993g 
97's 
9914 

10158 


1001. 
1013. 


so 

/   45 

7 

4 

Exc 

101 

*30 

*64 

90 

82 
t   Exc 

lOOlg 

9514 


/  88 
*170 
120 
100 
124 
225 
103 


129 
100 

95 

tk  Ex 

102 

70 
245 

*-13 
435 

48 
100 

99 

2 

ch'ge 

8934 
91 

25 

71N 

20 

85 
tk  Ex 
122 
122 
245 
120 
10712 

*578 

*1734 

234 

53 
125 
128 


Ask 

87 
13  \': 
97 
60 
84 

79I4 

30 
05 


f8' 
12J 


50 
118 


•H 
25 
60 

Ills": 

36" 

75 
26 
98 


9J34 
100 

975.S 

991s 
98»4 


1033j 
J0'8 

lOOSj 

lOOlg 
175s 

iU% 

4'4  ; 

lOHj. 

1001o 
973s 
'•'■  34 
S8I4 
991; 

1021}. 


IOOai 
102'4 


94 


412 
list 
105 
35 
74 

95 

81 

list 

100U 
9534 


91 
180 
125 
165 
126 
231 
106 

15 


131 

102 
100 
list 

"7l" 
250 

514 
440 
51 

1021; 

101 

21 

list 

90 

10' 

26 

7." 

30 

95 
list 
125 
125 
250 
122 
108U 
6l4 

I8I2 
3'4 

60 
140 
130 


700 
*2.» 
55 
98 
101 
92 
93 

/  '45 

1  45 

I5S 

1 

12 

/   35 


800 

2058 

58 
100 
105 

66 


Industrial  and  Miscel 

■I 100 

I  100 

Davis-Daly  Copper  Co       11 
0     .100 
dnPont  CB  I)  I 

e  Preferred 100 

1    IKi    1930 J-:) 

Electric  Boat 100 

"•d 10' 

Empire  steel. 100 

Prefer  1       _        100 

.ici! 100 

100 

per 1 

: 
•'n  .100 

Ret  i  i!2.  J-J 

Ball  Sign  d  Co  co   1 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  ..     :  1922  _J-1 

Hecker-Jones-J 

1922 M-S 

Hall-Mar  m 

imp..  100 

1st  5s  Nov  1930 

Houston  Oil 100 

Preferre  !  __ 1O0 

Hudson   Realty. 100 

e  InTeraoll-Rand  com...  100 

i 100 

[n  tlaental  Rubber  10'. 
1  itei  a  "  'I  inking  Co.-lOO 
Internatl  >nal  :■.  icu-i 10( 

Preferred 100 

1st  g  5s  1932 A-i 

International  Salt 100 

1st  g  5s   1951 A 

International   Silver 100 

Preferred 100 

1st  os   Pits j-d 

Internet  Smelt  A:  Refg-.lOO 
Intern.it  Time  Record. .101 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 V,-.\ 

e  Lackawanna  Stool 100 

c  1st  con  5s   1950 M 

e  Deb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

eLorillard  (P)  pref 100 

Madison  Sq  Garden..    _.10l) 

2d  Gs   1919 M-N 

Manhattan  Transit 20 

May  Dept  Stores .100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

e  NevadaCons'dCopper.  Ser 

Nev-UtahMIn  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  0s— See  Stock 
e  New  York  Dock 100 

ePreferred    100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nipissing  Mines 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

Pittsburgh  Coal — See  Stock 
Pittsburgh  Steel  pref...  100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn).. .100 
Royal  Bak  Powd  com 100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining..   

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com_-100 

Pretent-3 100 

Standard  Milling  Co 100 

Preferred .100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Toxa'j  Company — See  Stock 
e  Texas  &  Pacific  Coal.  .100 

Title  Ins  Co  of  N  Y 100 

Tonopjh  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

Underwood  Typewriter.  100 

Preferred ...100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  MIrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g5s  1929 J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt. . 

USTltGu  &Indem 100 

e  Utah  Copper  Co — See  Stk 
Westchester  &  Bronx  Title 

&  Mtge  Guar... 100 

Westlngh'6e  Air  Brake..  50 
West  El  &  Mfg  6s— See  Stk 
Worthlngt'n  Pump  pref. 100 


Bid 

137 

3.3, 

•■  1  •' 

S3»4 

m 

7J35 
11) 

127 

1    ' 


200 

83 

24 

5 

10 

58 

103 

15 

105  ' 
8 

54 
111) 

95 

9  1 

u 

180 
tl 
931j 

4 
/  50 

114 
110 
120 
190 

112 

102!4 
40 
86 
9^4 

94 

: 

135 

25 

65 

*1 

61 
107 

*8's 
*22l4 
113 
100 
195 
Stk  E 

*1 

30 
Exc 

20 

i\" 

*3 

95 
*1078 
*17W 
1»2 

60 

9/ 
*23'8 
'   42 
Kxc 
1001 

54 

74 
1021 
142 
105 
130 
107 
125 

K 

316 

2 

10 

'  ~15 
ll2 

37 
100 

16 

50 

85 
015 
I'Jxe 
Exc 
Exc 

95 
135 

*8i4 
4 

50 

30 

62 
1U2 

40 
110 
106 
*49 
*51S4 

68 
100 
414 


Ask 

14     . 

81 

Hi 

9:, 

u 
"»' 

15 


M2 
55 


315j 

195 
93 
»4lj 

8 
53 

0.5 

i 

12 

.; ) 

5 

116 

102tj 

42 

95" 

95 
.52 
-■75 
145 

45 

"  Vlg 

(2i2 
IO8I2 

10 

22'2 
116 
103 
295 
x  list 

I1!. 

•  0 
list 

35 

07 

~5~" 

98 

1H8 

1»18 

2'4 

03 

b9 

24 14 

4312 
list 
101 

c6 

76 
105 
143 
115 
18.) 
108 
127 

05 

130 

6 

15 
■4 

18 
3 

42 
110 

18 

54 

88 
625 
list 

list 

list 
100 

"m 

8 
55 

"eaJj 

102*4 

44 
114 
108 

51 

53 

69 
103 
434 

14 


215 

50 

62 

Z110 

113 

92 

97 

105 

110 

100 

106 

95 

100 

114 

H4*A 

114 

1143, 



921] 

Exc 

list 

160 

160 

♦140 

144 

Exo 

list 

107 

111 

*j>er  share.    6  Basis,     e  Sells  on  Stock  Exchange,  but  not  very  active.  /  Flat  price,     n  Nominal,     s  Sale  price,     t  New  stock,    x  Ex-dlv.      v  Ex-rlght* 
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Investment  mxtl  Hailraad  Intelligence* 


rtAILKOAD    GrtOSS     t£ARNIlNGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  sross  earnings  for  the  latest  wcc!c  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  Wo  all  a  s  ipplemcntary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period      The  returns  of  Lhz  electric  railways  are  brought  together  separately  on  a  subsequent  pa/e. 


P.OADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vicksl>urfr_ 

Vicks  Shrev  <fc  P- 
AaTenn  &  North.. 

Ann  Arbor 

Atch  Topeka  &  S  I'V 
Atlanta  BIrm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio 

B  <fc  O  Cli  Ter  PR 
Bangor  &  Aroostook 
Bellefonte  Central.. 

Boston  &  Maine 

Brldgeton  &  Saco  R 
Buff  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern . 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qinriev 
V  Chic  Great  West. 
Chic  Ind  &  Louisv  . 
Chic  1  (id  a  Southern 
Chic  Mil  &  St  Paul. 

Ch  Mil  <fc  Pu  ,  Sd. 
Chic  &  North  Wcs'  _ 
Chic  St  PM&  O... 
Cin  Ham  &  Dayton 
Cle<-  Cin  Chic  tc  St  L 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall   &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Hac. 
Det  Tol  &  Iront  Sys 
Detroit  &  Mackinac 
Dul  &  Iron  Range. . 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  Nor  E__ 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Georgia  South  &  I'la 
Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 

Long  Island 

Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv._ 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 
a  Mexico  Nor  West. 
Michigan    Central 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  Division] 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Mo  Pac  &  lrou  Mtl 

Central  1  ranch.] 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex_« 
Nevada-Cal-Oregon . 

NevadaCentral 

N  O  Great  Northern 
N  O  Mobile  &  Chlc. 


Lates,  Gross  Earnings. 


Week  or 
Mon'h. 


January 

January 

January 

ubcr 
2d  wk  Feb 
December 
2d  wk  Feb 
December 
December 
i )  -"iiber 
December 

January 

December 
December 
3d   Wk   Feb 
December 
2d  wk  Feb 
2d   wk   Feb 
2d    Wis    Feb 
December 
December 
4  th  wk  Jan 
2d   wk   Feb 
2d  wk   Feb 
December.. 
2d  wk  Feb 
2d  v.'lc   Feb 
—Sec   few 
December 
December 
December 
December 
December 
—  See  Slew 
December 
2,1  v.'k  Feb 
December 
December 
December 
December 
December 
December 
2d  wk  Feb 
2d  wk  Feb 
2d  wk   Feb 
2d  wk  Feb 
December 
2d  wk  Feb 
December 
December 
December 
December 
December 
— Sk-   Sout 
2d  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
January  _  _ 
December.. 
December.. 
January  .. 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
December 
Decern  bcr 
2d  wk  Feb 
January  .. 
Dec'moer 
December 
December 
December 
2d  wk  Feb 
January  .. 
December 
December 
1st  wk  Feb 
November  - 
— See  New 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 

December.. 
2d  wk  Feb 
2d  wk  Feb 

4th  wk  Jan 
December.. 
2d  wk  Feb 
2d  wk  Feb 
December 
December.. 
Wk  Feb  II 


314,823 

154,040 

135,585 

11,8  50 

36,921 

9,602,11.'! 

61,665 

3,114,245 

6,841,826 

115,436 

256,068 

6,066 

3,528,504 

3,336 

185,765 

190.181 

203,900 

1,589,000 

285.500 

2,957.045 

312,711 

2,735 

558,217 

302.885 

7,451,014 

250,378 

104,436 

If  or  l    ;  ■  ■  i 

5,407,238 

1.228,120 

6,100,729 

1,373,621 

758,752 

Yorlc  Cen 

162,932 

259,710 

52,064 

12,856 

28,306 

237,118 

1,695,839 

3,033,375 

348,100 

12.869 

26.767 

20,664 

136,509 

51.237 

643,304 

4,546.742 

1,851 

68,342 

295,385 

hern   Pall 

749,091 

115,399 

38,246 

24.274 

3,553,567 

180,173 

583,563 

5,214,151 

159,000 

201,969 

72,791 

252,480 

917,210 

35,500 

2,906,731 

43,734 

Inc.  43, 

122,526 

107,016 

1,010,885 

12,538 

678,469 

32,202 

176,000 

181.36-i 

York  Cen 

15,602 

103.480 

356,303 

81.699 

532,565 

1,009,000 

1,495,000 

1,064,643 

1,261,077 

3,391 

9,282 

132,866 

43,013 


Previous 
Year. 


292 

146 

126 

8 

42 

8,339 

52 

2,892 

6,984 

105 

220 

5 

3,436 

3 

181 

172 

189 

1,450 

252 

2,799 

284 


280 

6,561 

204 

109 

tral. 

4,34  5 

800 

5,340 

1,102 

743 

tr  1 1 . 

184 

327 

55 

20 

41 

211 

1,758 

2,998 

406 

13, 

31 

23 

139 

50 

611 

4,575 

64 

282 

way 

719 

106 

34 

31 

4,215, 

187 

553 

4,913 

154 

203 

71 

201 

801 

34 

2,700 

36 

15) 

102 

97 

1,020 

12 

662 

36 

144 

122 

tral. 

15 

99 

367 


871 
057 
430 
083 
198 
776 
737 
845 


July  1  to  Latest  Dale 


Current 
Year 


2,160 

1,108 

9  19 

57 

1,218 
55,676 

1,769 
14,922 
581146.996 
810  797 
437  1,408 
251  54 

362  23.529 
635  28 

364  6,254 
J  32  1,194 
300  9,232 
000  0  1,186 
000  8,416 
926  15,017 
9  54  2,044 
4  or,  56 

'.)  1  I  20,885 
969;  9,453 
482  48,261 
880  7,981, 
221      3,844, 


376 
826 
320 
740 
381 
326 
853 
984 
•'177 
979 
504 
294 
782 
185 
031 
988 
500 
652 
583 
020 
572 
332 
0  49 
277 
2(i(i 

535 

556 


148 
C77 
406 
152 
1 59 

8  50 
578 
8  47 
792 
052 
583 
680 
097 
500 
968 
961 
051 
362 
141 
620 
497 
084 
841 
896 

889 
664 
635 
924 
807 
083 
454 
048 
000 
314 
806 
486 
949 
300 
144 
982 

266 
790 
265 
032 
884 
049 
200 
871 

577 
277 
368 


35,522,:.0  I 
7,513,501 

40,579,807 
8,888,083 
5,004,886 


77.485 

451,110 

1,061,000 

1,465,000 

918,368 

1.253.687 

7,566 

6.164 

123,927 

33,009 


1,116 

10,964 

370, 

86, 

189, 

1,261, 

10,762, 

18,534, 

15.329. 

722, 

1.234, 

731, 

5,072. 

2.066. 

3,052, 

29,596, 

12, 

496, 

1,643, 


560 
954 
2  00 
251 
235 
935 
065 
818 
418 
426 
084 
616 
580 
385 
956 
397 
136 
797 
728 


Previous 
Year. 


22 


,007 
,019 
880 

39 
,187 
,897 
,616 
,973 
,027 
620 
,415 

41 
,756 

26 
,066 
,258 
,939 
,820 
,781 
,432 
,978 

49 
.•".  ]  '■ 
,732 
,410 
,336 
701, 


188 
575 
024 
420 
898 
541 
351 
645 
781 
536 
670 
385 
189 
239 
139 
43! 
600 
512 
751 
471 
566 
633 
005 
379 
618 
149 
495 


33,912,588 


27,974,006 

3.720,493 

1,268,149 

1.152,326 

38,377,164 

1,012,576 

4,204,611 

36,823.775 

6,051,926 

5,431,639 

2,219,553 

1,695,567 

5,382,994 

1,240,121 

21,620,766 

254,964 

Inc.  318. 

723,035 

642,653 

34,514,985 

92,775 

4,727,122 

232,034 

5,101,300 

955,810 

474,723 

3,361,788 

14,066,250 

468,214 
19,268,491 
34.077.396 

31.981,502 

5,988,109 

39,713,910 

222,760 

43,626 

836.965 

1,140,852 


39,165, 

7,790, 
4,977, 

1,307, 

10,708, 

396, 

95, 

235, 

1,010, 

10.301, 

18.487. 

14,887, 

645, 

1,005, 

734, 

6,476, 

2,040. 

3,573, 

28,447, 

11, 

452, 

1,585, 

27,369, 

3,636, 

1,240, 

1,274, 

39.114, 

1.086, 

4.045, 

34.287, 

5,529, 

5,1 53, 

2,133, 

1,386, 

4.668, 

1,071, 

20,937, 

224, 

345 

039, 

594, 

32,467, 

94, 

4,670, 

218, 

4,687, 

534, 

535, 

3,174, 

15,186, 

434 
17,186, 
33,366, 

31.250, 

5,698 

35,601, 

305, 

39, 

671 

1,010, 


192 
842 
943 

578 
341 
999 
427 
232 
266 
184 
873 
376 
149 
447 
648 
335 
092 
877 
031 
799 
698 
067 

649 
942 
488 
400 
314 
713 
190 
834 
405 
892 
789 
642 
746 
891 
863 
531 

084 
706 
064 
155 
214 
732 
600 
190 

144 
945 
907 

338 
149 
090 

355 
548 
573 
098 
052 
466 
840 


ROADS. 


Ixttisl  Gross  Earnings 


Week  or 

Month. 


N  Y  Ont  &  Western  [December.. 
N  Y  N  II  &  Ilartf     I  December 
e  N  Y  C  &  Hud  Riv  December 

Lake  Shore  &  M  Sj  December 

n  Lake  E  &  West  Dece  a     • 

Chic  Ind  &  South  December 

Michigan    Central 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Eric 

Rutland    

N  Y  Chic  &  St  L. 

Toledo  &  Ohio  C_ 

Tot  all  linei  above 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western . 
Northern   Central.. 

Northern  Pacific 

Paciilc  Coast  Co 

Pennsylvania  Co 

a  Pcnn— E  of  P  &  E 

d  West  of  P  &  E  _ 

Pere  Marquette 

Phila  Bait  &  Wash. 
Pitts  Cin  Ch  &  St  L. 
Raleigh  &  Southp'l 
Reading     C  >rn  pany 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines .. 
St  Jos  <&  Grand  Isl. 
St  Louis  &  San  Fran 

Chic  &  East  111.  _  I  December 

/Evansv  &  Ter  H  December 

Total  of  all  lines.  December 
St  L  Rocky  Mt&Pac  December.. 
St  Louis  Southwest.  3d  wk  Feb 
San  fed  LA  &  S  L.  November. 
Seaboard  Air  Line..  2d  wk  Feb 
Southern  Indiana..  December 
Southern  Pacific  Co  December 
Southern  Railway..  2d  wk  Feb 

Mobile  &  Ohio 2d  wk  Feb 

Cin  N  O  &  Tex  P  2d  wk  Feb 

Ala  Great  South.  2d  wk  Feb 

Georgia  Sou&  Fla  2d  wk  Feb 

Texas  &  Pacific 2d  wk  Feb 

Tidewater  &  West.  December 
Toiedo  Peor  &  West  2d  wk  Feb 
Toledo  St  L  &  West  2d  wk  Feb 
Tombigbee  Valley..  December 
Union  Pacific  Syst.  December 

Vandalia December.. 

Virginia  &  Sou  West  December 

Wabash 3d  wk  Feb 

Western  Maryland.  December 
West  Jersey  &  Seash  December 
Wheeling  &  Lake  E  November. 
Wrightsvllle  &  Term  December 
Yazoo  &  Miss  Valley  January  __ 


December 

i  ii     imber 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December.. 

December.. 

December 

December 

January  _. 

December 

December 

December 

December 

December 

December 

December 

November 

2d  wk  Feb 

December 

December 

December 


Various  Fiscal  Years. 


Bellefonte  Central 

Delaware  &  Hudson 

a  Mexican   Railway 

a  Mexico   North  Western 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis . 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Northern  Central 

d  Penn — East  of  Pittsb  &  Eric. 

d  West  of  Pittsburgh  &  Erie.. 

Phila  Baltimore  &  Washington. 

Pittsb  Cin  Chicago  &  St  Louis.. 

Rio  Grande  Junction 

Texas  &  Pacific 

West  Jersey  &  Seashore. _.__ 


S 

7.11,100 
5,032,912 
8,455.54: 
1,104,336 

488,281 

859,800 

2.577,  190 

2, 710, 1137 

33  1,098 

106,942 

1,002, 133 

201,272 

901,800 

446.802 

21970043 

337,204 

253.078 

2,035,533 

1,150,340 

5.013,8  18 

605,661 

3,776,570 

13  430  517 

Dec.  23 

1,196,749 

1,587,503 

2,772,812 

14,641 

4,012,167 
4.213.084 
8.225,251 


S 

636,951 

1,9  19,62  i 

8,012,452 

3.079,469 

.05,200 

325,935 

2,3  l  ,.ii  iO 

2,438,010 

283,412 

95,897 

1,379,792 

240,700 

958,334 

355,568 

20910  133 

310,  120 

216.436 

2,786,559 

1,148,2  10 

1,389,908 

608,000 

4,014,80  I 

13877  317 

1,200 

1,146.294 

1,480,203 

2,774,370 

14,236 


J'lly  1  to  TMfstnate. 


36, 


1,834 
1,595 
1,384 
i.503 
',236 
i,374 
1.756 
i.679 
i,791 


Period. 


Jan  1 
Ian  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan  1 
Jan  1 


19, 


Cu  rrenl 
Year. 


SO. 

0,307, 
889. 

2,02  1. 
99,908, 
49, , 30, 

5,513, 

-.739. 

9,694. 
30,423, 

3.536, 

1,294, 
17,052, 

3,339, 
11,238, 

5,089, 
2G0251 
12,923, 
164340 
Inc. 
19,099. 
34,433. 

1.033. 

1.896. 

6,368, 


948 
703 
258 


Previous 
Year. 


$5,251 

19,598,551 

785,600 

1,151,939 

93,172,861 

45,110,997 

5,043,990 

",223,313 

-7,415,466 

27.C57.741 

1,020,856 

1.177,691 

14,838,947 

3.102.433 

10.076,207 

3,940,889 

237786391 

12,378,648 

153567  090 

026,700 

17,621,049 

977(^0.359,683 

989,114 

1,933,653 

5,765.958 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries- 


lei  week  Deo 
2d  week  Deo 
id  week  Deo 
4th  week  Deo 
i  st  aweek  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d    week  Feb 


(34  roads) 

(42  roads) 

(41  roads) 

(48  roads) 

(44  roads) 

(43  roads) 

(44  roads) 

(42  roads) 

(42  roads) 

(43  roads) 


Curnt  Year 


S 
10,074,886 
13,408,331 
13.941,920 
19,445,290 
11,577,755 
12,398,591 
12.958,296 
18.325,728 
12.640,714 
13.081.881 


Prev's   Year 


9.534.996 
12.525,875 
12,947,796 
18.207,431 
11.021,419 
11,925,053 
12.428,232 
18.038,059 
12,703,442 
12,928.215 


Inc.  or  Dec. 

% 

S 
+  539.890 

5.63 

+882.474 

7.11 

+  994,124 

7.68 

+  1,237,859 

6.80 

+  556,336 

5.05 

+473,538 

3.97 

+  530,064 

4.27 

+  297,669 

1.65 

— 62,728 

0.70 

+  153,663 

1.19 

Monthly  Summaries. 


Mileage Curr.Yr.  Prev.Yr. 

April 237.569  232,463 

May 237.560  232.494 

Juno 238,108  232,054 

July 238,169  233,203 

August 238,493  239,404 

September.-240.678  237,809 

October 241.215  237.835 

November.. 237, 596  233,340 

Deoember  ..228.687  225.177 

January     ..  88.919  86.559 


Current  Y4. 


225,225,596 
234,310.642 
237.036,159 
230,615.776 
254.005,972 
256.647,702 
263.464,605 
246.650,774 
229.379,163 
59.712,430 


Previous  Yr. 


196,596,911 
201,069.381 
20a,27».8S7 
217,863.354 
235,726,000 
246,335.586 
260.82J.546 
245.651.263 
214,311.201 
58.341.731 


Inc.  or  Dec. 


4-28,629.685  .14.56 
+  33,241,261  16.53 
+  27.766.272  113.27 
+  12,812,422 
+  18,279,972 
+  10,312,116 

+  2,643,059 

+  999.511 

+  15.067,962 

+  1,370,669 


5.90 
7.75 
4.10 
1.01 
0.40 
7.03 
2.3] 


w  v°  Mexican  currenoy.  d  Covers  lines  directly  operated,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  4 
r'^r  •  KKn' he  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission,  r  Includes  Evansvllte  * 
Indiana  hk.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Inoludes  tho  Northern  Ohio  RR.  p  Includes  earnings  of  MasooOUy 
*  et  Dodee  and  Wlso  Minn.  &  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov  1  1809.  I  In- 
oludes the  Mexican  International  from  July  1910.     u  Inoludes  the  Texas  Central  In  1910. 
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Latest  Gross  Earnings  by  Weeks. — In  the  tabic  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  February.  The  table  covers  43  roads  and  shows  1.1'.)', 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  February. 


1911. 


1910. 


I 
Increase.   Decrease. 


Alabama  Great  Southern 

Ann  Arbor             

5 

81,786 

30,924 

61,605 

181,494 

203,900 

1,589,000 

285,500 

558,217 

302,885 

250,378 

104,436 

178,459 

259,710 

3-18,100 

12,869 

20,604 

51,237 

51,290 

749,091 

159,000 

201,969 

72,791 

35,500 

1,010,885 

15,602 

103,480 

356,303 

532,565 

1,009,000 

218,653 

1,261,077 

3,391 

7,276 

262,222 

460,902 

1,130,536 

284,609 

26,606 

76,098 

522,811 

$ 
75,877 

42,198 

52,737 

18  1,30.-) 

189,300 

1,450,000 

252,000 

592,944 

280,969 

294,880 

109,221 

171,911 

327,578 

406,500 

13,968 

23,651 

50,1  11 

51,686 

719,889 

154,000 

203,314 

71,806 

34,300 

1,020,265 

15,577 

99,277 

367,368 

451,110 

1,061,000 

217,887 

1,253,687 

7.566 

11,732 

226,245 

431,983 

1,085,116 

280,818 

21,454 

78,290 

548,605 

5 
8.909 

8,928 

129 

14,600 

139, 

33,500 

21,916 
"6.548 

1,096 
29,202 

5,000 

985 
1,200 

""25 
4,203 

81,455 

766 
7,390 

35,977 

28,919 

45,420 

3,791 

5,152 

•s 
jf,27  4 

Atlanta  Birmingham  cv  Atlantic 
Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 



Canadian   Pacific     _        ... 

Central  of  Georgia 

Chesapeake  &  Ohio 

34,727 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louis  v. 

Cin  New  Orleans  &  Texas  Pac 
Colorado   &  Southern    __    

4  1,502 

4,785 

67,868 

Denver  &  Rio  Grande-     _____ 

58,400 

Denver  Northwest  &  Pacific 

Detroit   &  Mackinac 

1,099 
2,087 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada   - 
Grand  Trunk  Western   .    __} 
Detroit  Gr  Haven  &  Milw__ 
Canada  Atlantic 

396 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

1,345 

Kansas  City  Mexico  &  Orient.  - 

Louisville  &  Nashville 

Mineral  Range  _ 

"  b",380 

Minneapolis  &  St  Louis. 
Minneap  StP&SSM..           .1 

Chicago  Division   . J 

Missouri  Kansas  &  Texas 
Missouri  Pacific   .... 

11,065 
52,000 

Mobile  &  Ohio 

National  Railways  of  Mexico 

Nevada-California-Oregon  _ 
Rio  Grande  Southern 

4,175 

4,456 

St  Louis  Southwestern.. 
Seaboard  Air  Line.    ._ 

Southern  Railway  . 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash     . 

2,192 
25,794 

Total  (43  roads)    ..... 

13,081.881 

12,928,215 

484,111 
153,666 

330,445 

Net  increase  (1.19%)    _ 

______ 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings — ■ — Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                 $                 $  s 
Lehigh  &  Hudson  River,  b — 

Oct      1  to  Dec  31 398,540         396,132         164,572  163,659 

July    1  to  Dec  31 724,059          730,349          280,360  274,568 

Jan      1  to  Dec  31 1,433,744      1,384,976         556,424  504,002 

Lehigh    Valley. b Jan  2,906,731      2,700,144         955,611  848,745 

July  1   to  Jan  31 21,620,766  20,937,863     7,711,500  8,242,894 

Ulster  &  Delaware,  b — 

Oct      1  to  Dec  31 261,697         258,195           63,723  75,366 

July     1  to  Dec  31 676,884          644,564          228,636  239,743 

Jan      1  to  Dec  31 1,171,574      1,105,013          348,265  360,312 

Western  Maryland. a Dec       553,416         527,236         149,254  160,878 

July  1   to  Dec  31 3,776,091      3,437,789      1,330,179  1,256,296 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                      Year.             Year.             Year.  Year. 

S                       £                       $  $ 

Atlantic  City  El  Co Jan         28,430           23,876            12,687  9,688 

Canton  Elect  Co Jan         28,463           26,100           15,738  13,826 

Cities  Service  Co Jan        94,455  93,572  

Oct   1   to  Jan  31 349,830  343,536 

Keystone  Tel  &  Tel  Co  .a  Jan        96,091           94,314           47,756  44,407 

July  1   to  Jan  31 668,571         645.367         335,153  321,375 

Kings  Co  El  Lt  &  Pow..Jan       447,910         393,217         247,919  224,913 

Rockford  Elect  Co Jan         37,755           34,068            15,460  13,987 

Scranton  Elect  Co Jan         69,951            69,205           43,142  32,865 

U  S  Express  Co.b Nov       858,253         776,644              1,706  90,840 

July  1  to  Nov  30 4,521,268     3,689,039         425,624  218,288 

Wheeling  Elect  Co Jan         17,888            16,447            10,535  9,906 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Dec.  1910  were  $208,350, against  $196,- 
505  in  1909;  and  from  July  1  to  Dec.  31  were  $1,494,760  in  1910,  against 
81,513,430  in  1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

Lehigh  &  Hudson  River — 

Oct      1  to  Dec  31 79,331            71,242            85,243  92,417 

July     1  to  Dec  31 152,936          153,076          127,424  121,492 

Jan      1  to  Dec  31 305,320          302,350          251,104  201,652 

Ulster  &  Delaware — 

Oct      1  to  Dec  31 61,657            56,537            X4.129  x20  661 

July    1  to  Dec  31 130,104          117,674       Z105.927  2:129,973 

Jan      1  to  Dec  31. 246,176          228,459       Zll3,150  £140,213 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Companies.                      Year.             Year.             Year.  Year 

$                     $                     $  $ 

Atlantic  City  Elect  Co... Jan           6,922             5,399             5,764  4,288 

Canton  Elect  Co Jan           3,520              3,167            12,217  10,658 

Cities  Service  Co Jan         52,640  40,932 

Oct   1   to  Jan  31 202,530  141,006 

Keystone  Tel  &  Tel  Co.. Jan        24,348           26,358           23,318  18  049 

July  1   to  Jan  31 171,507         177,520         163,646  143,855 

Kings  Co  El  Lt  &  Power.Jan       118,052         106,271         129,867  118,642 

Rockford  Elect  Co Jan           6,630             5,291             8,829  8,695 

Scranton  Elect  Co Jan         11,503             7,058           31,639  25,807 

Wheeling  Elect  Co Jan           1,171                 920             9,363  8,986 

x  After  allowing  for  other  income  received. 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

c  4u  Flgln  i  (  hk  ]■ 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  Co.. 
Hinuhamton  Ry 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Trail  Sys. 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

ClevPalnesv  &  East  . 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn.. 

Dallas  Elect  Corp 

Detroit  United  Ry 

D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fai-m  &  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-Houst  Elect  Co. 
Grand  Rapids  Ry.  Co 
Havana  Electric  Co.. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co.. 
Hudson  &  Manhattan 
Illinois  Traction  Co__ 
lnterbor  R  T  (Sub)._ 
Interbor  R  T  (Elev). 
Jacksonville  Elect  Co 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Rv 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northam  Easton&  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co.. 
Ocean  Electric  (L  I) . 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port  (Ore)  Ry.L&PCo. 
Puget  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard- 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland.. 
Tampa  Electric  Co.. 
Third  Avenue  (Rec)  _ 
Toledo  Rys  &  Lt  Co.. 

Toronto  Rv  Co 

Twin  City  Rap  Tran, 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  RRs  of  San  Fr 
Westches  Elec  (Rec) . 
Whatcom  Co  Rv  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


u  eek  or 
Month. 


January  .. 

December 

December., 

December 

November. 

December 

October 

December 
January  _. 

October 

January  __ 

December.. 

November. 

December 

December 

October 

December 
2d  wk  Feb 

October 

November. 
December.. 
December 
December 

December 

October 

December 
December.. 
Wk  Feb  19 

December 
December 

October 

December 

October 

October 

December 
January  __ 
December 

October 

October 

December 
December 
December.. 
January  ■_  _ 
November. 

October 

October 

October 

January  ._ 
■January  _. 
January  .  _ 
December 
January  __ 

October 

December 
December 
December.. 
December 
October 

December.. 

December.. 
January  _. 
December 
December 
October   .. 

October 

December.. 

October 

December 

October 

December 
December. 
2d   wk  Feb 


Wk  Feb  18 
Wk  Feb  18 
Wk  Feb  18 

October 

November. 
December 

October 

December 

October 

December 


Current     Previous 
Year.         Year. 


314 

124 

47 

11 

27 

7 

1843 

29 

23 

55 

66 

75 

1155 

27 

40 

114 

139 

157 

51 

90 

202 

65 

54 


,387 
871 
515 
,003 
,609 
672 
006 
520 
850 
509 
884 
659 
132 
234 
834 
932 
292 
850 
089 
309 
814 
168 
460 


s 

293,132 
117,202 

4  5,150 

10,107 

25,91  1 

8,001 

1774,322 

27,909 

20,161 

52,252 

62.087 

64,417 

1054,168 

23.600 

33,596 

113,842 

110,766 

141,015 

53,498 

85.509 

185,225 

59,667 

42,261 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


314,387 
,673,227 
565,637 
110,174 


S 

293,132 

1,530,059 

535,252 

99,757 


136 

133 

115 

96 

47,048!   38 


946,  129 
841  125 

123  100 

274   90 


119 

18,298 

326 

23 

533 

66 

875 

11,420 

355 

464 

1,287 

1,469 

998 

514 

996 

2,364 

640 

611 


,626 
,8  58 
,010 
,850 
,991 
,884 
,078 
,384 
.  169 
,066 
.879 
,318 
,809 
,301 
,315 
,142 
,658 
,644 


720 
005 
867 

144 
984 


1,526,586 
1,196,311 
1,312,986 
1.132,578 
316,667 


41 

25 

226 

618 

1210 

1336 

55 

656 

95 

21 

1208 

423 

80 

377 

161 

543 

22 

35 

99 

168 

11 

186, 

127 

184 

4 

24 

25 

529 

157 

27 


162  J 

032 


9081  179 


■  10!) 
956 
698 
396 
607 
570 
187 
758 
524 
894 
274 
903 
640 
751 
759 
152 
871 
927 
271 
969 
410 
250 
296 
560 
969 
982 
223 


997,007 

96,048 

282,356 

53,514 

493,843 

78,565 

10,015 

15,453 

19,569 

47,254 

291,330 

290,188 


140,257 


£13,615 

£11,502 

£5,337 

190,313 

265,668 

682,356 

45,557 

39,084 

57,664 

17,340 


503 

1214 

1313 

49 

611 

89 

15 

1209 

395 

70 

337 

148 

534 

15 

31 

83 

156 

10 

164 

108 

182 

4 

20 

20 

432 

148 


070 
,083 
.364  2 
206  6 
341  11 
083|12 
012 
919 
,062  1 
508 
036  11 
7531  4 
6731  1 
,563  4 
598 
,376 
,822 
,728 
,345 
373 
757 
944 
483 
,608 
264 
,884 
410 
667 
994 


642,302 

92,087 
228,836 

50,288 
481,893 

76,723 
8,253 

14.226 


56,389 
266.272 
266,182 


131,541 


£13,225 

£10,803 

£5,272 

169,772 

251,351 

645,847 

41,161 

39,149 


14,891 


453,853 
311,474 
,083.702 
,216,104 
,384,068 
,646,779 
576,081 
656,607 
,206,112 
182,268 
,782,957 
,694,392 
,056,750 
,456,169 
161,903 
,706,423 
190,508 
318,487 
948,896 
168,871 
11,927 
186,271 
,442,807 
184,410 
104,504 
249,746 
273,103 
,638,896 
,915,289 
294,056 


130,786 

17,301,007 

285,799 

20,161 

497,595 

62,087 

771,582 

10,352,562 

321,173 

376,592 

1,276,420 

1,320,122 

900.884 

524,731 

890.346 

2,035,790 

600,958 

472.251 

1,414,526 
1,121,337 
1,206,544 
1,029,011 
270,722 

413,025 
319, £66 


10,942,047 


1,038.056 

282,356 

632,356 

5,588,189 

711,299 

93,692 

179,348 

228,919 

592,964 

2,964,092 

2,985,382 

4,377,116 

889,341 


£99,780 

£82,528 

£36,131 

1.882,162 

2,687,557 

7,653,489 

448,414 

411,160 


309,966 


5,363,384 


486,777 
611,919 

1,109,084 

164,254 

11,568,414 

4,267,539 
927,625 

3,966,206 
148.598 

5,507,225 
143,313 
294  094 
831,626 
156,373 
10,757 
164,944 

1,259,551 
182.608 
101,806 
227,344 
246,664 

4,818,022 

1,869,096 


7,527,560 

979,554 
228,836 
603,813 
5,854,175 
717,893 
76,176 
161,809 

"59  6",  303 
2,535,252 
2,733,178 
3,926.828 
843,239 


£94,265 

£75,253 

£36,341 

1,704,721 

2,534,338 

7,455,965 

374,772 

406,867 


221,646 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  28  1911.  The 
next  will  appear  in  the  issue  of  March  25  1911. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  S 

AmericanLt    &  Tract  Co. Jan       401,325  379,274  391,584  370,773 

Central  Penna  Trac  Co.  _  Jan         66,884  62,087  18,715  13,793 

Ft  Wayne  &  WabVal.b. Dec       136,946  129,720  69,042  56,692 

Jan    1    to    Dec   31 1,526.586  1,414,526  685,736  592,803 

Illinois  Tract  Co_a Dec       618,469  503,206  254,143  214,162 

Jan   1   to   Dec  31 6,216,104  5,363,384  2,550,476  2,299,892 

Kansas  City  Ry  &  Lt.b.. Jan       656,607  611,919  301,120  287,468 

June  1  to  Jan  31 5,170,197  4,785,616  2,113,532  2,064,960 

Milw  Elec  Ry  &  Lt.b-. -Dec       423,524  395,753  214,948  191,405 

Jan   1   to   Dec  31 4,694,392  4,267,539  2,187,536  2,148,637 

Milw  Lt  Ht  &  Tr  Co.b- -Dec         80,894  70,673  43,391  36,104 

Jan   1   to   Dec  31 1,056,750  927,625  591,228  535,547 

Nashville  Ry  &  Llght.a-Jan       161,903  148,598  69,145  64,437 

Norfolk   &   PortsmiTr.b-Jan       168,871  156,373  71,714  69,711 

July  1  to  Jan  31 1,248,694  1,144,784  553,478  503,387 

Northern  Ohio  Tr  &  Lt _a -Jan      186,271  164.944  79,367  70,444 

Philadelphia  Company -3L.3a.ri  2,004,306  2,036.638  972,185  946,577 

Apr   1   to  Jan  31 17,200,207  16,148,889  7,533,950  6,833,150 

Sao  Paulo  Tr  Lt  &  Pow  .a  Jan      282,356  228,836  179.956  146,436 

Twin  City  Rap  Tr  Co_b-Dec       646,774  615,599  295,652  303,758 

Jan    1    to   Dec   31 7,531,649  6,969,776  3,863,946  3,675,149 

Trl-CIty  Ry  &  Light Dec       246,613  204,860  103,924  94,703 

Jan   1   to   Dec  31 2.513,486  2,039,487  1,031,519  898,580 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
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Interest  Charges  and  Surplus. 


— Int.,  Rentals,  Ac. 

Current        Previous 


Roads. 


Ye  \r. 

% 

48,005 

5  1  1,832 

188,(171 

1,51  1,315 

82,860 

1,825,124 


Year . 
% 

52, 107 

521,350 

169,632 

1,378,754 

90,309 

1,268,827 


Ft  Wayne  &  Wall  Var    -  -  Dec 

Jan    1   to  Deo  31 

Kansas  city  Ry  &  Light. Jan 

June  i  to  Jan  31 

MUw  Eleot  Ry  &  L1    Dec 

Jan   1    to   Dec  31 

Mlhv  Lt  lit  <t  Trao  Co — 

Jan   1   to   Dec  31 836,059         779,337 

Nashville  Ry  &  Light. ..Jan         33,390  33,690 

Norfolk  &  Portsm  Trao    .Jan        61,997  65,771 

July   1   to  Jan  31    .  139,257  1  17,165 

Northern  Ohio  Tr  &  L1     Jan        44,429  43,292 

Td-City  Rv  &  Light  Co.  .Dec        45,764  13,38  I 

Ja'n    l'  to    Dec   31 531,408  522. 388 

Twin  City  Rap  Tran.       Dee     cl36,508      cl47,515 

Jan   1   to   Dec  31 cl, 676, 394    cl, 676, 527 

■  c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for  other  income  received. 


-  Dal.  of  Net 
Current 
Year. 
$ 

20,977 
140,904 

1 13,049 
602,2  17 

a;180,550 

2969,242 

£546,207 

35, 75  5 

9,717 

114,221 
34,938 
58,160 

500,111 
159,144 

2,187,552 


Earns.-  - 
Previous 
Year. 
$ 

4,285 

71,453 

117,836 

686,206 

1  -I  10,697 

£967,278 

£348,366 

30,747 

3,9  10 

5H.222 

27,152 

51,322 

376,192 

150,2  13 

1,998.622 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  ami  miscellaneous 
companies  which  have  been  published  since  Feb.  4. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads—  /'»</<  . 

Toledo  &  Ohio  Central  Ry 455 

Virginian    Ky 319 

Electric  Railways — 
Capital  Traction,  Washington,  D.  C.456 
Cieve.  Paincsv.  &  East.  (Electric)  RR391 

1  >etrolt  United  Rv  - -455 

Georgia  Rv.  &  EleotrlcCo  . i60 

Lake  Shore  Electric  Ry.,  Clevel'd,  0_457 

London  (Out.)  Street  Ry .462 

Met.  West  Side  Elev.  Hit.,  Chicago. .456 
Northern  Ohio  Traction  &  Light  Co.. 321 


Page. 
OuPont  de  Nemours  (E.  I.)  Powder 

Co.  (prelim,  statement  Dec.  31  '10)392 

Eastern  Steamship  Co 325 

General  Chemical  Co 321 

Guggenheim  Exploration  Co 393 

Internationa]    Smokeless    Powder    & 

Chemical  Co .466 

International  Time  Recording  Co 397 

Illinois  Brick  Co,  Chicago 459 

Kings  County  Electric  Light  &  Power 

Co.,    Brooklyn 


Ottawa  (Canada)  Electric  itv  ..   -   .462   Knickerbocker  Ice  Co.,  Chicago     393 


South  Side  Elevated  1U!.,  Chicago.. 320 
Twin  Cltv  Rap.  Tran.  Co.,  Minneap.324 

United  Railways  of  St.  Louis 319 

Virginia  Railway  &  Power  Co 456 

Washington  (D.C)  Ry.  &  Klec.  Co. .390 
West  Perm  Trac.  (earns.  Incl.  subsld.)457 
Youngstown  &  Ohio  River  (Elec)  RR457 

Industrials — 

American  Can  Co.,  New  York 302 

American  DIst .  Teleg.  Co..  N.  Y 397 

Amcr.  Heal  Estate  Co.,  N.Y.(bal.  sh.)393 

American  Straw  Board  Co 459 

American  Writing  Paper  Co -.458 

Atlantic    Gulf    &    West    Indies    SS. 

Lints  (report  of  holding  company). 459 

(J.  G.)  Brill  Co..  Philadelphia 458 

British  Columbia  Copper  Co 40  ! 

Chicago  Pneumatic  Tool  Co 392 


Laclede  Gas  Light  Co.,  St.   Louis 457 

Lehigh  Coal  &  Navigation  Co .466 

Mackay  Companies,  New  York 457 

Maryland  Coal  Co 100 

Missouri  &  Kansas  Telephone  Co 320 

National  Surety  Co.,  New  York 326 

Old  Dominion  Co.  of  Maine 466 

Pacific  Telephone  &  Telegraph  Co... 459 
People's  (las  Light  &  Coke  Co.,  Chic  391 

Pittsburgh  Plate  Glass  Co 407 

Potomac  Electric  Power  Co 326 

Pressed  Steel  Car  Co..  Pittsburgh 458 

Richelli  u  &  Ontario  Navigation  Co. .467 

Sears-Roebuck  &  Co..  Chicago 391 

Shawlnigan  Water  &  Power  Co.,  Mon.326 
Southern  New  England  Telephone  Co. 398 
Union  Natural  Gar  Corp.,  Pittsburgh  .467 

Union  Oil  Co..  Los  Angeles 398 

United  Cigar  Mfrs.  Co.,  New  York.. .392 


Chicago  Telephone  Co 459  >  United  Dry  Goods  Cos..  N.  Y.  (H-yr.)392 

Crex  Carpet  Co ..459  !  United  States  Envelope  Co 467 

Cumberland  (Bell)  Tel.  &  Tel.  C0.-.392   U.  S.  Industrial  Alcohol  Co.,  N.  Y..393 
Diamond  Match  Co.  (prelim.  statem't)459   U.  S.  Steel  Corporation  (prelim.  state)321 

Northern  Central  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
On    subsequent    pages    is   given    the   report  of    President 
James  MeCrea,  with  the  detailed  balance  sheet  and  income 
account.     Below  we  compare  the  results  for  four  years: 

OPERATIONS,   EARNINGS  AND  EXPENSES. 

1910.  1909.  1908.  1907. 

Road  operated  (miles) ..                  469  467  468  460 

Operations — 

Passengers  carried,  No.      5,150,217  4,816,211  4,498,258  5,117,006 

Pass,  carried  1  mile 111,815,777  105,705,834  98,411,961  107,811,570 

Rate  per  pass,  per  mile.     2.006cts.  1.985cts.  2.008  cts.  1.991cts. 

Freight  (tons)   carried..   22,583,012  21,111,851  20,226,288  25,053,553 


Freight  (tons)  1  mile.  .1,652, 548, 258  1543516,513  1392230,374  1738093,133 

Rate  per  ton  per  mile 0.596  cts.       0.616  cts. 

Train-load   (tons) 539.65  514.85 

Earns,  per  fr't  train  mile  $3,219  $3,167 

Earns,  per  pass,  train  m.  $1,230  $1,202 

Gross  earnings  per  mile.         $27,306  $26,217 


0.622  cts. 
486.38 


0.603  cts, 
511.80 


EARNINGS  AND  EXPENSES. 

1910.  1909.  1908. 

Earnings —  $  $  $ 

Passengers 2,230,361        2,087,242         1,964,895 

Freight 9,830,006        9,477,318        8,632,547 

Mail,  express  and  misc..        "738,261  '689,333  667,544 


1907. 

S 

2,158,025 

10,482,865 

596,608 


Gross  earnings 12,798,628 

Expenses — 

Maintenance  of  wav,  &c.  *1 ,941 ,172 

Malnt.  of  equipment 2,513,106 

Traffic  expenses 192,195 

Transportation  expenses  *5, 841, 474 

General  expenses 293,522 


12,253,893      11,264,986      13,237,498 


•1.495,191 

2,354,673 

160,089 

•5,321,731 

246,0  15 


Total  operating  exp.  .•10,781,469 
P.  c.  of  exp.  to  earnings         (84.24) 


Net  earns,  before  taxes. 
Outside  oper.  (net  rev.) . 

Total  net  revenue 

Taxes  Nor.  Central  Ry. 
Taxes  leased  lines 

Net  earns,  over  taxes. 


Receipts — 

Net   earnings 

Rents  and  other  receipts 

Total  income 

Disbursements — 
Rent  leased  lines.  &c_    . 
Interest  on  bonded  debt 

Dividends   (8%) 

Equip,  -int.  and  rentals 
Principal  of  car  trusts.. 
Advances   to   Elmlra    & 

Lake  Ontario  RR 

MIscell.  Interest,  ftc 

Extraordinary 

Total    disbursements. 
Balance,  surplus 


2,017.159 
6.864 


•9,578,329 
(73.16) 

2,675,584 
7,706 


944,684 
2,228,343 

152,773 
5,152,000 

237,491 

8,715,29  1 
(77.37) 


1,579.271 

2.727,625 

162,932 

5,887.348 
212,846 

10,570.023 

(79.85) 


2,549,695        2,767.475 


2,024,024        2,683,270 

382,974  314,236 

57,912      42.601 


2,549,695 

278,482 
42,292 


2,667,475 

270.106 
38,144 


1,583,138 

2,326,433 

2 

228,920 

2 

358,865 

INCOME 

1910. 

$ 

1,583,138 

1,435,245 

ACCOUNT. 

1909. 

$ 

2.326,433 

1,374,677 

2 
1 

1908. 

$ 

,228,920 

,247,049 

2 
1 

1907. 

$ 

,358.865 

,247.425 

3,018.383 

3,701,110 

3 

,475.969 

3 

,606,290 

399,889 
3  17.315 

1,5  17,400 

299,105 

24,578 

382,490 

347,315 

1.517,400 

310,630 

59,382 

1 

430.561 
3  17.315 
,547,400 
306,413 
59,382 

1 

401,759 
347,315 
,547,214 

10  1.  000 
59,382 

105,589 
7,359 

50,325 

7.353 

800,000 

3,504,895 
196,215 

3 

24,715 

7,367 

600,000 

,323,152 
152,817 

50,898 

7,  135 

500,000 

2,731,235 
287,148 

3 

,078.093 
527.597 

The  balance,  surplus,  as  above  In  1910,  $287,148,  was  transferred  to 
extraordinary  expenditure  fund  and  not  to  profit  and  loss.  As  to  large 
Increases  In  certain  items  of  expenses,  see  general  remarks  on  a  subsequent 
pa  f i 

*  In  1910  and  1900  the  results  from  outside  operations  are  given  as  a 
net  Item,   while    a  prev  oils  years  they  are   included  in   miscellaneous  moss 

earnings,  net  earnings  and  operating  expenses  (maintenance  of  way  and 
transportation) .  The  total  revenues  from  this  source  in  19 10  were  $11,113 , 
against  $10,877  In  1909;  expenses,  $4,249,  against  $3,171,  and  net,  as 
above,  $6,864,  against   $7,706. 


GENERAL  BALANCE  SHEET  DEC.   31. 


Assets—" 

equip      a30 
Prop.,  ami.,  Ac. 
COS.  stk.  (all  but 

1  ,  5  unpledged)  2 

Other  Investments 
Cash  2 

Secure,  in  tr<  as'y 

ible  bi  eur  1.  4 
Ag'ts  &  cond'j  - 
Misc.   accounts 
Materl  il  &  suppl's 
Cash.,  <tc.  in  sk.. 

&C,  funds 

Cash,   &c,  in  ins. 

hinds 
Other  deferred  deb. 

Items 


L910. 

$ 
,156,287 


1909. 

$ 
23,080.541 


1 


040,701 
679,813 
942,788 
12,0  10 
760,526 

510.102 
637,870 

557,000 

250,976 

78,308 


2,040,701 

56,  109 

2,730,224 

12,000 

5,806,282 

389,583 

1,188,732 

534,589 

538,000 

1.167,319 

65,316 


Liabilities — ■ 

Capital   stock 19 

Ry.  & 

hid."  Sec.) 7 

Mtgs.  &  gr'nd  rents 
Vouch.  &  wages. . 
Misc.  accounts... 
M  ii  ured  int  ,,dlvs., 

&c  .    unpaid 

Unmatured     int., 

dlvs.,  &c 

Taxes    accrued 
I  Iper  1!  ing    n  s'vi  s. 
Otli.dcf.ered. Items 
Approp'd  surplus. c4 
Profit  &  loss d9 


1910. 

S 
343,244 

,277,200 
124,827 
79  :,'.  !  . 
645,382 


1909. 

s 

19,343,425 

7,353,144 

124,827 

1.23S.46S 

366,872 


777,826    778,174 


:  ■  ;  91 
107.070 

"~2~344 
643,357 

657,391 


123,891 
213.040 
109,458 

4,892"669 
3,066,389 


Total 43,588,917  37,609,697  1      Total 43,588.917  37.009,697 

a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  $583,697. 

b  Other  investments  include  in  1910  advances  to  proprietary,  &c,  companies  for 
construction,  equipment  and  betterments,  $75,968,  and  miscellaneous,  £3,845. 

c  Appropriated  surplus  In  1910  ($4,643,357)  Includes  additions  to  property  since 
June  30  1007  through  Income,  $1,480,921;  reserves  from  income  or  surplus  (a)  in- 
vested In  sinking  and  redemption  funds.  $557,397,  and  (b)  In  other  reserve  funds. 
$1,250,976;  car  trust  principal  charged  out  In  advance,  S455.266,  and  extraordi- 
nary expenditure  fund,  $898,796.  , 

d  After  .ulding  adjustment  of  road  and  equipment  expenditures  In  prior  years," 
$6,638, 156,  and  deducting  adjustment  of  sundry  accounts,  $46.154. — V.  91,  p.  1768 

Delaware  Lackawanna  &  Western  RR. 
(Preliminary  Statement  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  pamphlet  report  will  be  issued  in  about  a  week.     The 
results  as  given  out  at  the  stockholders'  meeting  show: 

Revenue  from —                     1910.  1909.                1908.  1907. 

Coal                 $14,067,778  $14,464,221    $14,558,702  $14,361,416 

Miscellaneous 12,443,473  11.393,860        9,850.008  12,235,808 

Passenger 7,290,943  6,825,430        6,449,032  6,757,596 

Mail,  express,  &c 2,250,738  2,131,500        2,040,753  3,909,653 

Total  gross $36,052,932    $34,815,011    $32,898,495   $37,264,473 

Operating  expenses 20.623,448      18,745,510      18,623,654      21,539,739 

Net  earnings $15,429,484   $16,069,501    $14,274,841   $15,724,734 

Net  rev.  outside  oper.. .         210,756  364,685  155,898  (y) 

Total  net  revenue $15,640,240  $16,434,186  $14,430,739   $15,724,734 

Taxes    1,518,925        1,394,500        1,180,800        1,349,700 

Net  after  taxes $14,121,315  $15,039,686  $13,249,939   $14,375,034 

Other  income 4,547,996        8,473,908        5,680,251        5,165,155 

Total  net  income $18,669,311  $23,513,595  $18,930,191    $19,540,189 

All  charges $5,405,210  $5,134,945  $5,451,462      $5,630,773 

Renewals  &  betterments     2,542,117  2,099,454  2,781,603        3,820,088 

Dividends   (10%) 3,014,400  2,817,216  2,620,000        2,620,000 

Extra  dividend  (10%)..      3,014,400  3,014,370  2,620,000        2,620,000 

Balance,  surplus $4,693,184   $10,147,609     $5,457,125     $4,849,327 

x  Also  50%  extra  cash  dividend  paid  July  20  1909  and  15%  stock  divi- 
dend Aug.  21  1909  from  profit  and  loss. 

y  "Miscellaneous"  revenue  from  operations  prior  to  1908  includes  same 
items  now  shown  under  "outside  operations." — V.  91,  p.  1766. 

Delaware  Lackawanna  &  Western  Coal  Co.,  New  York. 

(Report  for  17  Months  ending  Dec.  31  1910.) 
President  E.  E.  Loomis,  New  York,  Jan.  25  1911,  wrote: 

After  the  Courts  had  established  the  constitutionality  of  the  commodity 
clause  of  the  Hepburn  Act,  thereby  prohibiting  the  Delaware  Lackawanna 
&  Western  RR.  from  transporting  in  inter-State  commerce  coal  which  it 
owned,  The  Delaware  Lackawanna  &  Western  Coal  Co.  was  Incorporated 
under  the  laws  of  New  Jersey  and  commenced  business  Aug.  1  1909.  The 
Coal  Co.  purchased  all  the  coal  held  in  stock  by  the  railroad.  It  leased  all 
the  trestles,  docks,  storage  plants,  &c,  used  by  the  railroad  for  handling  its 
commercial  coal.  It  also  entered  into  an  argeement  to  purchase  at  the 
mines  all  the  railroad  company's  coal  on  the  regular  established  basis 
obtaining  in  the  anthracite  regions,  known  as  the  individual  operators' 
65%  agreement. 

RESULTS  FOR   17   MONTHS  ENDING  DEC.  31    1910. 

Coal  sales $55,283,944 

Expenses:  Cost  of  coal  and  transportation,  $50,956,058;  hand- 
ling and  selling,  $1,980,582;  rental  of  trestles,  &c,  $179,730; 
taxes  and  general  expenses,  $107,226;    total 53,223,596 


Profit  from  operation . $2,060,348 

Other  income  (Interest,   &c.) 140,003 


Net  profit $2,200,351 

Dividends  (for  15  months  at  rate  of  10%  per  annum) $823,821 


Liabilities  ($11,402,569)  — 

Capital  stock  (issued) $6 

Accrued  rentals 

Accoun  ts   payable 3 

Reserve  acct.   (deprec.).. 

Unpaid    dividends 

Profit  and  loss — surplus..   1, 


590,700 
44,504 

152,254 
73,180 

165, 101 

376.530 


Surplus $1,376,530 

BALANCE  SHEET  DECEMBER  31    1910. 
Assets  ($11,402,569)  — 

Furniture  and  fixtures $11,127 

Coal  on  hand 3,326,394 

Due  from  agents 4,379,069 

Hills  receivable 95.000 

Accts.  receivable  (sundry)  12,463 

Cash  on  hand  and  in  banks  3,578,516 
— V.  92,  p.  397. 

Lehigh  Valley  Transit  Co.,  Allentown,  Pa. 
(Report  for  Fiscal  Year  ending  Nov.  30  1910.) 
Pres.  and  Gen.  Mgr.  R.  P.  Stevens,  after  describing  the 
property,  says  in  brief  (see  also  V.  92,  p.  1S7): 

General  Results. — The  travel  on  your  lines  was  uniformly  good  during  the 
past  year,  the  ear-mile  earnings  averaging  29.03  cents.  A  freight  express 
service  is  In  operation,  the  results  of  which  have  been  satisfactory;  freight  is 
now  exchanged  at  Chestnut  Hill.  Philadelphia,  with  the  Phila.  Rapid  Transit 
Co.  For  the  first  time  in  the  history  of  your  company  the  gross  receipts  of 
the  railway  lines  alone  exceeded  $1,000,000.  while  the  total  receipts  were 
well  in  excess  of  $1,200,000.  The  surplus  of  $210,200  (after  charges)  was 
arrived  at  after  making  liberal  deductions  for  maintenance, 

The  receipt  of  $69,500  from  sale  of  the  Chestnut  1 1  ill  &  Spring  House 
turnpike  is  not  Included  in  the  income  account,  being  credited  to  capital 
account,  and  applied   largely  toward  installation  of  new    power. 

Disposition  of  Surplus.— On  Nov.  30  1910  your  company  bad  surplus 

earnings  amounting  to  $576,342.  •  Construction  and  rehabilitation  Charges, 
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bond  discount,  commission  and  expenditures  In  connection  with  the  re- 
financing or  the  company  during  the  past  three  years.were  charged  against 

tills  surplus.  Leaving  the  balance  in  the  surplus  account  $7,325  on  Dec  1  '10. 

New  Bond  Issue. — On  May  IS)  lain  the  shareholders  authorized  an  Issue 
ol  "refunding  and  improvement  mortgage"  50-year  ■">",,  gold  bonds  limited 
to  515,000,000,  of  which  $3,056,000  have  been  Issued  (see  V.  92,  I).  187), 
partly  to  retire  $900,000  3-vear  ()",',  debentures  and  partly  in  the  acquisition 
of  $2,140,000  of  the  52, r>oo, ooo  CO  sol.  M.  bonds.  This  leaves  the  present 
bonded  debt  outstanding  as  follows:  1st  M  .  .">";,.  (1,930,000;  lsl 
$2,770,000;  consols,  $354,000;  refunding  and  imp.  M.  bonds,  $3,050,000; 
total,  $8,1  10,000. 

The  virtual  retirement  of  the  consols  and  the  creation  of  the  new  mortgage 
opens  the  way  tor  normal  expansion  along  the  conservative  lines  which  it 

lias  been  the  policy  of  the  management  to  follow.     The  aqcuisltlon  of  the 

$2,146,000  consols  and  the  retirement  of  the  $900,000  debentures  have  been 
accomplished  with  the  addition  of  only  $12,900  to  the  annual  fixed  charges. 
There  is  no  floating  debt. 

Condition  of  Property. — The  physical  condition  of  the  property  has  not 
only  been  maintained  but  Improved  materially  during  the  past  three  years. 
The  cars  have  all  been  overhauled  and  repainted  and  about  10  ears  have 
been  rebuilt;  36  Baldwin  trucks  were  purchased  during  the  past  year,  re- 
placing all  the  .St.  Louis  trucks  and  standardizing  the  equipment  to  Baldwin 
and  Brill  trucks,  according  to  the  service.  Ten  new  passenger  cars,  one 
new  freight  car,  two  new  work  cars  and  live  long  broom  snow  sweepers  have 
been  added  to  the  equipment  this  year. 

A  great  many  permanent  improvements  have  been  made,  such  as  short- 
ening lines,  cutting  out  curves  and  grades  and  replacing  light  rails  in  all  new 
cut-offs — in  all  5  y2  miles. 

The  new  bridge  over  the  Monocacv  Creek  at  Bethlehem  costing  $110,000, 
to  the  cost  of  which  we  contributed  $'33,333,  has  been  completed,  permitting 
the  double-tracking  of  the  road  from  Allentown  to  Bethlehem.  The  lease 
for  the  New  St.  Bridge  between  Bethlehem  and  South  Bethlehem,  expiring 
in  1911,  was  renewed  for  20  years  on  satisfactory  terms.  This  lease  pro- 
vides that  the  bridge  company  shall  rebuild  the  bridge  so  as  to  carry  the 
heaviest  cars. 

Out  of  the  award  for  damages  arising  out  of  the  condemnation  of  the 
Chestnut  Hill  &  Springhouse  Turnpike  there  was  received  $69,500,  being 
the  net  amount  of  your  company's  interest  in  the  Turnpike  Company. 
RESULTS  FOR    YEARS  ENDING  NOV.  30. 


1909-10.  1908-09. 
Pass'ger  receipts  $1,042,909  $950,888 
Operating   exp...   502,344      548,171 


Net  earnings 

from  oper'n.. $480, 025  $408,717 
Miscellaneous  and 

sale  of  power...   159,851      110,998 


Gross   income.. $640, 470   $519,715 
-V.  92,  p.  187. 


1909-10.     1908-09 
Int.,  rents,tax.,&c.$436,872  $410,040 

Net  income $203,004   $103,069 

Misc.   deductions-  261  4,956 


Balance $203,343 

Other  income 6,857 


$98,113 
3,575 


Surplus $210,200   $101,688 


Du  Pont  de  Nemours  Powder  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

The  report  of  the  company  for  the  calendar  year  1910 
will  be  found  at  length  on  previous  pages,  including  the  re- 
marks of  President  T.  C.  du  Pont,  the  income  account  for 
each  year  since  1904  and  the  successive  yearly  balance  sheets 
since  1906;  also  the  first  balance  sheet  after  consolidation  in 
August  1903  and  that  of  1810,  100  years  ago  (about  8  years 
after  the  inception  of  the  business),  showing  a  century's 
development. 

The  report  states  that  the  amount  of  new  capital  put  into 
the  business  since  the  reorganization  in  1903  aggregates 
$23,758,067,  of  which  $1,088,800  was  derived  from  the  sale 
of  bonds,  $2,120,888  from  sale  of  preferred  and  $5,397,352 
from  sale  of  common  stock  and  $15,151,026  represents  earn- 
ings carried  to  surplus  account. — -V.  92,  p.  393. 

National  Carbon  Company. 

(Report  for  Year  ending  Dec.  31  1910.) 


Year  end.     11  mos.  end. 


-Year  end.  Jan.  31- 


Dec.  31  '10.    Dec.  31  '09.       1908-09.  1907-08. 

Net  earnings $1,303,296     $1,211,439         $980,283  $924,802 

Div.  on  pref.  stock (7)  $315,000*(5M)*236,250  (7)5315,000  (7)S315,000 

Div.  on  com.  stock (6)330,0002(4  Ji)261, 250    (4)220,000  (4)220,000 

V  Depreciation 280,000           293,000           400,000  350,000 

Charged  off 5,893                3,323                7,019  5,050 


Bal.  toprof.&lossacc't      $372,403         $417,616 


$38,264 


$34,752 


*  3    quarterly    dividends,     x  4    quarterly    dividends.     ;/  Exclusive    of 
monthly  charges    aggregating  In  1910  $120,000,  in  1909,  $107,000. 
BALANCE  SHEET  DEC.  31. 


1910. 

1909. 

1910. 

1909. 

Assets — 

$ 

$ 

Liabilities —                 S 

S 

Real  estate, plants, 

Preferred  stock...  4,500,000 

4,500,000 

machinery,   &c_ 

8,400,648 

9,119,840 

Common  stock 5,500,000 

5,500,000 

Merchan.,  raw  and 

Com.  divs.  pay'le.         82,500 

82,500 

manufactured  _ . 

1,203,380 

1,156,872 

Accounts  payable.      26 1 , 2  32 

191,589 

Cash    

160,807 

303,517 

Constr'n  contracts      210,042 

Cash  for  div 

82,500 

82,500 

Profit  &  loss  surp.    047*2,730 

925,327 

Bldgs.,  mach.,  &c. 

contracted  for.. 

210,012 

Cash     for     bldgs., 

&c,   contracted 

for  . . .      _ . 

216,042 

Bills  &  acc'ts  rec., 

&c 

687,085 

530,687 

Total 

11,032,504 

11,199,416 

Total 11,032,504 

11,199,410 

a  After  deducting  extra  dividend  of  15%  on  common  stock  paid  Nov.  7 
1910  calling  for  $825,000. — V.  91.  p.  1331 . 

Union  Natural  Gas  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  T.  N.  Barnsdall,  Pittsburgh,  Pa.,  Feb.  14  1911, 
reports  as  follows: 

Since  the  last  annual  report  your  company,  through  its  underlying  com- 
panies, has  acquired  242,895  acres  of  new  oil  and  gas  leases  and  surrendered 
62,042  acres  that  have  proven  unproductive,  and  now  holds  404,200  acres. 
In  addition,  your  company  owns  a  one-half  interest  in  55.063  acres  in  West 
Virginia  through  its  ownership  of  stock  in  the  Reserve  Gas  Co. 

During  the  year  your  company  has  drilled  111  wells,  of  which  74  were  gas 
wells,  3  were  oil  wells  and  34  were  unproductive,  and  now  has  a  total  of 
7  oil  wells  in  Ohio,  637  gas  wells  in  Ohio  and  Pennsylvania, and,  through  its 
ownership  of  stock  in  the  Reserve  Gas  Co., a  one-half  interest  in  280  wells 
in  West  Virginia.  There  were  laid  in  Held  lines  54.6  miles;  in  main  lines 
14.9  miles;  in  extensions  in  cities  and  towns  9.8  miles,  a  total  of  79.3  miles 
of  pipe.  Within  the  year  a  large  amount  has  been  invested  in  acquiring 
leases  and  the  development  of  a  new  field  in  Ohio.  The  operations  in  this 
new  territory  have  been  largely  of  a  wildcat  or  prospective  nature,  which 
accounts  for  the  increased  number  of  dry  holes  drilled  compared  with  former 
years.  The  general  result  of  this  venture,  however,  has  been  highly  satis- 
factory. About  125,000,000  cubic  feet  open  flow,  daily  capacity,  with  a 
uniform  rock  pressure  exceeding  1,000  lbs.,  and  upwards  of  225,000acres, 
have  been  acquired.  Field  lines  have  been  laid  and  connected  to  the  north- 
ern part  of  the  transportation  system  beyond  the  compressing  stations  and 
near  the  points  of  largest  consumption.  The  developments  in  this  new 
field  cover  an  extensive  area  and  indicate  that  it  will  be  the  source  of  a 
large  supply. 

No.  of  consumers:  new  consumers  for  year,  4,267;  total  end  of  year,  91,873. 


The  underlying  companies  are  supplying  through  their  own  distributing 
systems  gas  to  Bradford  and  Warren  in  Pennsylvania  and  towns  in  Ohio 
[substantially  as  stated  In  V.  90,  p.  1485 — Ed. J. 

OPERATIONS    OF    THE    CORPORATION    AND    ITS     UNDERLYING 

COMPANIES  FOR  CALENDAR  YEARS. 

1910.                 1909.  1908.                 1907. 
Gross  earn.,  gas,  elec.,&c.  $3,601,380     $3,473,142  $3,377,117     $3,058,090 
Oper.  exp.,   lncl.  taxes, 
drilling,    rentals,   roy- 
alties, &c 1,289,589         1,134,401  1,007,450        1,143,636 

Gas  purchased      595,280            437,002  1)46            436,502 


Net  inc.  from  oper...  $1,716,511  $1,901,439  $1,904,721  $2,077,952 

Int.  on  bonds,  &c $218,525  $235,891  $250,705  $268,079 

Dividend  (10%) 900. ooo  900,000  900.000  900,000 

Depreciation    525,797             


Surplus 


$1,644,322      $1,135,891       $1,150,705 

$72,189  $765,548  $754,016 

BALANCE  SHEET  DEC.  31. 
1910.  1909. 

Assets —  S  S  Liabilities — 

'Investment"... 117,107,934   17,157,292  Capital  stock...    .  9,000,000 

Bonds,  "Union"   .1,81 
Underlying  bonds 
Net  aects.  payable      399,304 
Total  surplus 4.S12.130 


$1,168,079 
$909,873 


1909. 

S 

9.000,000 

2.100,000 

867,500 

449,851 

4,739,941 

Total 17,107,934   17,157.292,     Total... __17. 107,934   17.157,292 

z  After  deducting  $525,797  for  depreciation. — V.  92.  p.  467. 

Manufacturers  Light  &  Heat  Co.,  Pittsburgh. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

Prcs.  E.  H.  Jennings,  Pittsburgh,  Dec.  31  1910,  wrote: 

Leaseholds . — Through  a  reduction  of  royalties  and  elimination  of  rentals 
on  territory  held  under  lease,  but  not  available  to  the  pipe-line  system,  a 
very  material  saving  has  been  effected. 

Contract  with  Hope  Natural  Gas  Co. — The  supply  of  gas  for  the  year  has 
been  good  by  reason  of  contracts  made  with  other  companies.  Early  In 
the  year  a  contract  was  entered  into  with  the  Hope  Natural  Gas  Co. 
whereby  we  are  assured  a  sufficient  supply  of  gas  to  meet  our  domestic 
requirements  for  a  number  of  years  to  come,  thereby  conserving  the  pro- 
duction of  your  companies  for  future  deliveries,  and  obviating  the  necessity 
of  extended  drilling  operations,  extension  of  pipe  lines,  &c.  Under  the 
terms  of  this  contract  and  for  a  substantial  cash  consideration,  an  agreement 
was  entered  into  to  transfer  approximately  20  miles  of  12-inch  main  line, 
15  miles  of  branch  lines  to  wells,  15  producing  wells,  9  incomplete  wells 
and  65.171  acres  of  undeveloped  territory,   &c.   (V.  90,  p.  1428). 

General  Results. — The  gross  earnings  show  a  decided  increase  over  the 
year  previous  and,  considered  with  a  loss  of  about  30c.  on  each  barrel  of  oil 
sold  (owing  to  a  decrease  in  the  price  paid  per  barrel) .  we  beli-eve  the  show- 
ing for  the  year  very  good.  Owing  to  the  extensive  changing  of  meters, 
repairs  of  lines,  inspections,  &c.,  our  expenses  have  been  somewhat  in  excess 
of  normal,  and  even  with  the  same  industrial  conditions  the  showing  for  the 
year  1911  should  be  better  than  that  of  1910. 

Finances. — A  reduction  has  been  made  of  $740,379  in  our  bonded  debt 
and  $539,282  in  our  bills  payable,  and  an  increase  of  $346,576  in  the  floating 
assets  of  the  various  companies,  after  deducting  the  floating  liabilities, 
which,  in  addition  to  the  sum  of  $368,768  expended  for  improvements, 
extensions,  betterments,  &c.,  accounts  in  full  for  the  disposition  of  the 
earnings  for  the  current  year. 

Report  of  Committee . — At  the  last  annual  meeting  a  special  committee 
was  appointed  by  the  stockholders  to  investigate  the  matter  of  depreciation 
charges.  They  forwarded  their  report,  dated  July  1  1910,  by  mail  to  you 
(V.  91,  p.  217).  If  the  committee  had  interviewed  the  board,  they  would 
have  been  informed  of  the  changes  being  made,  and  many  of  the  points 
taken  by  them  would  have  been  found  not  to  apply  to  existing  conditions. 
It  should,  moreover,  be  kept  in  mind  that  the  committee's  criticisms  were 
made  at  a  time  when  general  business  conditions  were  very  different  from 
what  they  were  when  the  financial  contracts  were  made  with  The  Colonial 
Trust  Co.  and  when  probably  it  would  have  been  impossible  to  secure  the 
relief  on  anything  like  as  favorable  terms  elsewhere. 

Refunding. — As  you  are  aware,  arrangement  of  the  company's  finances 
has  for  some  time  been  engaging  the  earnest  thought  of  the  board  (V.  92, 
p.  326).  The  board  agrees  with  the  aforesaid  committee  in  their  final 
conclusion  when  they  say:  "Your  company  is  rapidly  recovering  its  financial 
standing.  There  is  no  question  as  to  its  vast  field  of  consumption  and 
supply,"  and  also,  "its  total  debt,  bonds  and  otherwise,  seem  to  be  nearing 
a  point  where  a  refunding  may  be  successfully  undertaken.  Its  properties 
and  franchises  are  of  vastly  greater  value  than  all  the  indebtedness."  "The 
earnings  are  increasing  nicely." 

In  connection  with  the  proposed  refunding  we  would  direct  your  con- 
sideration to  the  benefits  accruing  therefrom,  which  will  be  explained  in 
detail  at  the  special  meeting  called  for  March  29  1911  [to  authorize  an  issue 
of  $8,500,000  6%   mortgage  bonds  (V.  92,  p.  326). — Ed.] 

Condensed  Report  of  General  Manager  T.  O.  Sullivan. 

Wells. — During  the  year  108  wells  were  drilled,  9  of  which  were  disposed 
of  before  being  completed;  there  were  productive  of  gas,  61:  productive  of 
oil,  14;  and  24  dry  holes.  Of  the  productive  gas  wells  28  were  drilled  deep, 
33  shallow;  productive  oil  wells,  12  were  drilled  deep,  2  shallow;  dry  holes, 
7  drilled  deep  and  17  shallow.  During  the  year  we  sold  20  gas  wells,  in- 
cluding the  9  wells  mentioned  above;  abandoned  71  gas  and  9  oil  wells, 
making  a  total  of  100  wells  sold  and  abandoned.  Number  of  wells  in 
operation  Dec.  31  1910,  1,003  gas  wells,  275  oil  wells,  or  total  of  1,278 
productive  wells,  and  8  wells  drilling. 

Pipe  Line. — We  removed  31 .23  miles  of  pipe  in  the  field,  laid  39.18  miles, 
and  disposed  of  33.69  miles  under  agreement  with  Hope  Natural  Gas  Co.; 
total  of  1,596.26  miles  in  use  Dec.  31  1910.  In  low-pressure  or  city  lines 
we  lifted  2.01  m.  and  laid  40.2  m.;   total  oper.  Dec.  31  1910.  663.19  miles. 

Acreage. — The  company  now  holds  under  lease  366,022  acres  of  gas  and 
oil  territory  situate  in  Pennsylvania,  Ohio  and  West  Virginia,  of  which 
256,134  acres  are  held  in  reserve  for  future  operations. 

During  the  year  we  disposed  of  80,663  acres  of  territory  by  sale  to  other 
companies,  and  surrendered  37,199  acres,  making  in  all  117,863  acres  sold 
and  abandoned:  65,171  acres  of  this  territory  Is  covered  by  our  agree- 
ment with  the  Hope  Natural  Gas  Co. 

Consumers. — The  total  number  of  consumers  of  gas  and  water  is  76,740, 
being  an  increase  during  the  year  of  3,132.  Of  the  above  number  66,317 
are  domestic  consumers  of  natural  gas. 

During  the  year  we  abandoned  the  unprofitable  illuminating  gas  plant 
and  also  disposed  of  the  electric-light  plant  located  at  Sewickley,  Pa. 

Oil. — The  production  of  oil  averaged  442.78  barrels  per  day,  being  a 
decrease  of  2.42  barrels  per  day  compared  with  1909. 

New  Pipe  Line. — An  arrangement  was  made  with  The  People's  Natural 
Gas  Co.  to  lay  a  16-inch  line  from  Primrose  on  our  20-inch  line  to  connect 
with  the  lines  at  Monaca,  to  supply  gas  to  New  Castle  and  the  Beaver 
Valley.  This  line  has  just  been  put  into  use.  There  should  be  no  further 
trouble  in  regard  to  the  gas  supply  for  this  section,  and  the  amount  of  gas 
sold  in  the  Beaver  Valley  and  New  Castle  District  should  increase  materially. 

RESULTS  OF  OPERATIONS  FOR  CALENDAR   YEARS. 
(The  Manufacturers'  Lujht  A  Heat  Co.  and  its  alfiliuted  companies.) 
1910.  1909.  1910. 

Receipts —  $  S  Expenses —  $ 

Gas  sales 5.370.930  5,020,322  I  Operating  expeasesl  [1 


Oil  sales 215,742       207.003 


Electricity  sales 

12.329 

34,203 

Artificial  gas  sales   . 

570 

923 

Water  sales 

2.332 

1,805 

Other  sources 

8,401 

12,100 

Total  gross  earns. 5,610,311  5,330,423 
Other  income 


Drilling  wells }2,9S5,164( 

Changing  construe.  I 

Gas  purchased J 

Taxes   95,066 


1909. 
$ 

433,305 
428,147 
119,957 
601 ,543 
104,693 


Total  op.  &  taxes. 3,080.230  2.687,645 

Net  earnings 2,530,081  2,648,778 

6.996  3,641 


Gross  Income 2,537,077  2.652,419 

Interest,  discount,   &c 278,145  275.369 

Interest  on  binds 320.900  370,260 

Sundry  adjustment'; 0. 56. 974        

Depreciation 802,713  1,622,578 


Total  deductions 1 .344,784   2,268,207 

Balance,  surplus 1,192,293      384, 2J2 


Vvai.  25  11)11. 
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Assets 
Investments 

Treasury  stock  , 
Cash 

Accounts     recelv 
able  _ 

mils  receivable 

Incomplete  Invest- 
ment charges 

Material  &  supplies 


CONSOLIDATED  BALANCE  SHEET  DEC   31. 

,{•  ffeat  Co.  and  Us  affiliated  companies.) 

1909.      I  1910. 

S  Liabilities—  t 

614,036  Capital  stock  21,500,000  21 

628,600   Bonds,  less  sk.  fd.a5, 107 ,000    .r> 
188,279    Bills  payable.       -   2,540,952     3 


{Manufacturers'  Light 
1910. 


29,130,092  30, 
628,600 
311,218 


1,929,382 
32,061 

20,445 
15,722 


639,230 
29,641 


1909. 

S 

5110.(112 

847,379 

080,236 

086,749       ;jir>.r>:u 

81,585 

106,844 

93,260 
7,867  11,383 

Surplus  _  .   2,224,950  *1,032,657 


Accounts  payable 

Acer. Int.  on  bonds 
Acer,  tax  on  bonds 
Security  deposits. 
Miscellaneous  . 


Total 32. 007,5 10  32,099,7861      Total 32,067,519  32,099,786 


*  After  deducting  15,780,761  for  depreciation  of  property  and  $24,943  for  ad- 
justments, all  applicable  to  former  years. 

n  After  deducting  83,000,000  bonds  on  deposit  with  Colonial  Trust  Co.  under 
agreement  dated  Dec    20  1900 

Note. — From  item  of  "investments"  ($29,130,092  in  1910,  representing  property 
and  stock  In  Other  companies,  after  deducting  $802,713  depreciation  reserve),  lias 
been  deducted,  the  amount  Co  be  received  from  Hope  Natural  Gas  Co.  under  terms 
of  agreement,  which  amount,  lias  been  taken  up  in  accounts  receivable.  No 
.account  Is  taken  in  above  statement  of  commissions  to  be  paid  at  regular  Intervals 
from  Jan.  1  1911  to  Oct.  1  1912,  under  the  agreements  with  the  Colonial  Trust  Co. 
heretofore  approved  by  the  stockholders. — V.  92,  p.  320,  205. 

Kings  County  Eiectric  Light  &  Power  Co.,  Brooklyn,  N.  Y. 
(Report  for  Fiscal   Year  ending  Dec.  31    1910.) 

The  report  of  Pros.  A.N.  Brady  and  Vice-Pres.  and  Gen. 
Mgr.  W.  W.  Freeman,  dated  Feb.  27,  says  in  substance: 

General  Results. — The  gross  earnings  show  an  increase  of  $605,147,  the 
net  earnings  an  increase  of  $395,299:  after  deducting:  depreciation,  interest 
and  dividends,  the  net  surplus  for  the  year  is  $171,062,  as  compared  with 
$41,571   for  1909. 

Number  of  Customers  and  Total  Connections  Dec.  31. 

1910.  1909.  Increase 

Number  of  customers 23,866  19,838  4,028 

Total  connections  in  50-watt  equiv'ts     2,036,473        1,772,357  264,116 

Additions. — The  plant  and  properly  account  has  been  increased  $1,192,- 
788  during  the  year.  The  sum  of  $1,554,514  has  been  expended  in  new 
construction  and  additions,  the  difference  having  been  charged  to  the  de- 
preciation reserve  for  replacement  of  property  retired  from  service. 

Bonds. — During  the  year  $2,500,000  of  Kings  County  6%  convertible 
debenture  bonds  were  issued  to  the  stockholders  at  par.  The  proceeds 
have  been  applied  to  payment  for  construction  work  and  extensions  made 
to  date,  a  portion  of  the  same  remaining  on  hand  Dec.  31  1910  after  the 
payment  of  all  outstanding  obligations  (V.  90,  p.  306). 

An  application  has  been  made  to  the  Public  Service  Commission  for  ap- 
proval of  a  further  issue  of  $2,500,000  of  said  debentures,  which  will  meet 
the  limit  of  the  stockholders'  authorization  of  $5,000,000.  It  is  proposed 
through  the  issue  of  these  debentures  to  reimburse  tin-  surplus  and  reserve 
funds  temporarily  applied  during  past  years  to  the  payment  of  construction 
obligations,  as  well  as  to  provide  for  further  additions.  It  is  planned  within 
the  next  few  months  to  oUcr  this  further  issue  of  $2,500,000  of  debenture 
bonds  to  the  stockholders  at  par.  The  proceeds  will  provide  for  the  con- 
struction work  of  the  company  for  some  time  to  come  and  place  the  com- 
pany in  a  strong  financial  position. 

Street  Lighting.  —  During  the  year  the  officers  of  the  city  decided  to  avail 
of  the  reduction  in  price  from  $100  to  $95  per  lamp  oUcrcd  by  the  company 
in  consideration  of  an  increase  in  the  number  of  street  arc  lights  to  5,000, 
such  lamps,  and  about  300  additional  lamps  were  ordered  and  installed 
to  meet  the  condition.  In  this  way  a  marked  addition  to  the  street  light- 
ing of  Brooklyn  lias  been  secured  practically  without  increased  cost  to  the 
city.  The  Installation  of  about  750  tungsten  incandescent  street  lamps 
throughout  Prospect  Park  lias  been  another  prominent  feature  of  the  im- 
provement in  the  lighting  facilities  of  the  borough. 

Investment,  Profit-Sharing  and  Pension  Plans. — The  pamphlet  report 
gives  full  particulars  as  to  the  new  departure  in  this  line. 

COMPARATIVE   COMBINED   EARNINGS. 

1910.                 1909.                 1908.  1907. 

$                          $                          $  $ 

4,338.987        3,733,840        3,613,470  3.471,740 


Gross    earnings 

Oper.  exp.,  iiiel.  gem 

technical,    production 

and  distribution  exp. 

•  and  taxes 


2,033,833        1,823,985        1,747,757        1,786,395 


Net  earnings 2,305,154 

Depreciation  charges 539,346 


Balance 1,765,808 

Deduct — Bond    discount 

written  off,   &c._ 20,269 


1,909,855 
430,261 

1.479,594 

20,269 


1,865,712 
404,856 

1,460,856 

24,783 


1,685,345 

242,932 


Interest  on  bonds,  &c_. 

Dividends  paid  (8"o) 

Pay'ttoBklyn.  Ed.  Inv. 
Fd.,  as  per  employees' 
profit-sharing  plan 

Profit  &  loss  surplus,  _ 
Prev.  p.  &  1.  balance 


1,745,539 
736,306 
800,000 


38,171 

171,062 
1,215,121 


1,442,113 

50,000 

1,392.413 
600,500 
764,000 


41,572 
1,203,624 


29.513 
1,178.061 


21,853 
1,159,360 


Total  p.  &  1.  balance-      1,416,183        1,245,195       1,207,574        1,181, 
COMBINED  BALANCE  SHEET  FOR    YEARS  ENDING  DEC.   31. 
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Plant  &  property. 22 

Unamortized  debt. 

discount.  &c 

License  under  pats. 
Mat'l  &  supplies.. 

Cash    

Bills  receivable 

Acc'ts   receivable. 

Stocks   &   bds.   In 

other  companies 

Central    Tr.    Co., 

trustee  (guar. fd.)  1 
Insur.  invest,  fund 
Real  estate  deposits 
Deposits  (city  light- 
ing  bids) 

Prcp'd  &  SUsp. acc'ts 


1910. 

$ 
383,086 

564,193 
945,000 
694,386 

30'.).L'.N5 

49.697 
613,423 


1909. 

.s 
21,190,299 

584.462 
945,000 
709,699 
105,035 

•!,.i,:;l>7 

499,940 


599,640         599,640 


000.000 

179,077 

4,900 

9,625 
5.723 


1,000,000 

159,003 

4,900 


3,891 


Total 27,358,635  25,851,196 

—V.  92,  p.  466.  397. 


Liabilities — 
Kings  Co.  cap.  stk.10 
Ed.  1st  eons.  M.4s  4 
Kings  Co.  1st  M.Ss  2 
Kings    Co.    purch. 

money  6s 

Kings    Co.     conv. 

deb.  6s 5 

Bond  int.  accr'd.. 
Consumers'     guar. 

deposits    

Acc'ts  payable 

Bills  payable 

Reserves — 

Insurance  

Casualty 

Replace. <tdepr  . 

Bpec'l  fran.  tax. 

Other   _ 

Accr'd     &     susp. 

accounts  

Prem's  on  stock.. 
Profit  &  loss  bal..   1 


1910. 

8 
000,000 
275,000 
500,000 


1909. 

s 

10.000,000 
4,275.000 

2,500,000 


5,176,000  5,170.000 


500,000 
158,890 


127,235 

243,237 


179.677 

31,329 

599,228 

"53,473 

87,841 

10.5  12 

,416,183 


108,890 

85,923 
140,115 
742,210 

159,003 

23,300 

435,810 

522.539 

31,630 

89,038 

10,542 

1,245,195 


Total 27,358,635  25,851,196 


GENERAL   INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alberta  Railway  &  Irrigation  Co.— Lease  Approved.— The 
stockholders  on  Feb.  22  voted  to  lease  the  road  to  the  Cana- 
dian Pacific  Ry.  in  return  for  a  guaranty  of  6%  on  the 
capital  stock.— V.  90,  p.  1169. 


Baltimore  Chesapeake  &  Atlantic  Ry. — Application  of 
Pennsylvania  RR.  to  Buy  Minority  Pref.  Stock. — The  Penn- 
sylvania RR.  and  the  Philadelphia  Baltimore  &  Washington 
RR.  filed  a  petition  with  the  Maryland  Public  Service  Com- 
mission on  l'cl).  20  asking  for  a.uthority  to  purchase  at  $70 
per  share  the  $478,100  minority  pref.  stock  deposited  with 
the  Colonial  Trust  Co.  of  Baltimore. 

The  Pennsylvania  and  allied  companies,  It  Is  stated,  already  own  all 
of  the  $1,000,000  common  stock  and  78°;,  of  the  $1,500,000  pref.  stock. — 
V.  87,  p.  284. 

Boston  &  Worcester  Street  Ry. — Preferred  Stock  Author- 
ized.— The  Mass.  RR.  Comm.  has  authorized  the  company  to 
issue  at  110  :J,(.i7l2  shares  of  pref.  stock  for  the  purposes  men- 
tioned in  V.  92,  p.  394. 

Buffalo  &  Lake  Erie  Traction  Co. — Guaranteed  Bonds. — 
See  Niagara  &  Erie  Power  Co.  under  "Industrials." — 
V.  89,  p.  1001. 

Cairo  &  Thebes  Ry.— Lease. — The  stockholders  on  Feb.  20 

voted  to  lease  the  road  to  the  St.  Louis  Iron  Mtn.  &  Southern 

at  an  annual  rental  amounting  to  4%  on  $2,000,000  bonds. 

The  road  extends  from  Cairo,  111.,  to  the  bridge  across  the  Mississippi 
River  at  The'oes,  111.,  25  miles,  and  it  is  reported  the  Iron  Mtn.  and  Cotton 
Belt  roads  will  use  the  road,  and  that  through  trains  will  be  run  from  Cairo 
to  St.  Louis  over  it  and  the  valley  line.  The  line  was  built  originally  with 
a  view  to  serving  as  a  terminal  road  for  the  various  lines.  E.  A.  Smith 
of  Cairo,  111.,  was  President. 

Canadian  Pacific  Ry. — New  Leased  Line. — See  Alberta 
Ry.  &  Irrigation  Co.  above.— V.  92,  p.  394,  321. 

Central  Park  North  &  East  River  RR.,  New  York.—  Fore- 
closure Decree. — Judge  Lacombe  in  the  United  States  Circuit 
Court  on  Feb.  10  signed  a  decree  of  foreclosure  under  the 
consolidated  mtge.  for  $1,200,000. 

The  amount  found  to  be  due  (including  interest  from  June  1908)  is 
$1,391,800.  Isham  Harris  was  appointed  special  master  to  conduct  the 
sale.     Compare  V.  91,  p.  790. — V.  92,  p.  117. 

Chesapeake  &  Ohio  Ry.— Suits. —Attorney-General  Hogan 
of  Ohio  on  Feb.  20  instituted  quo  warranto  suits  in  the  State 
Circuit  Court  demanding  the  ouster  from  the  State  of  the 
C.  &  O.,  Lake  Shore  &  Mich.  Southern,  Hocking  Valley  and 
Kanawha  &  Mich.,  Toledo  &  Ohio  Central  and  Zanesville  & 
Western,  for  alleged  violation  of  the  Valentine  anti-trust  law. 

In  the  main  suit  against  the  5  roads  18  grounds  are  stated,  including 
conspiracy  to  suppress  and  destroy  competition  in  transporting  bitum- 
inous coal,  through  the  organization  of  the  Ohio  Coal  Traffic  Association, 
stock  jobbing,   &c. 

The  plan  to  retire  the  Hocking  Vallev  pref.  stock  and  increase  the  com. 
stock  from  $15,000,000  to  $26,000,000,  it  is  alleged,  deprives  the  pref. 
stockholders  of  a  surplus  of  approximately  $5,000,000. 

In  two  of  the  suits  it  is  sought  to  test  the  right  of  the  C.  &  O.  and  Lake 
Shore  to  hold  the  stock  of  the  smaller  lines.  Pending  a  decision  on  the 
merits,  a  temporary  restraining  order  is  asked  enjoining  the  voting  of  that 
stock  owned.  In  the  case  of  all  of  the  roads  except  the  C.  &  O.,  which 
are  Ohio  corporaticni,  their  dissolution  is  asked,  and  also  the  appointment 
of  trustees  to  wind  up  their  affairs. — V.  92,  p.  394,  260. 

Chicago  Burlington  &  Cuincy  RR. — Bonds  Offered. — The 
First  National  Bank,  N.  Y.  City,  offered  this  week  at  97J/£ 
and  int.  $8,000,000  general  mortgage  4%  bonds  dated  1908 
and  due  March  1  1958.  A  legal  investment  for  N.  Y.,  Mass. 
and  Conn,  savings  banks.  Authorized  issue,  $300,000,000; 
outstanding  (incl.  bonds  of  this  issue),  $59,239,000;  reserved 
to  retire  underlying  liens,  $150,394,000.  These  bonds  are 
a  first  lien  upon  3,401.46  miles  of  road,  at  $17,415  per  mile, 
and  upon  the  retirement  of  the  underlying  bonds  will  be  a 
first  lien  upon  the  entire  mileage  covered,  aggregating 
8,599  miles.  The  above  is  true  as  of  March  1  1911,  when 
the  Han.  &  St.  Joseph  first  6s  will  be  retired. 

Decision. — The  U.S.  Supreme  Court  on  Feb.  20,  in  a  suit 
against  the  company,  unanimously  upheld  the  constitution- 
ality of  the  Iowa  statute  of  1895  permitting  an  employee  to 
sue  for  injuries,  although  he  had  received  benefits  from  a 
relief  department  partially  supported  by  the  railroad. 

The  validity  of  the  statute  was  questioned  on  two  grounds:  (1)  that  it 
was  opposed  to  public  policy  and  (2)  that  it  interfered  with  the  freedom 
of  contract.  The  opinion  by  Justice  Hughes  held  that  the  Legislature  "is 
the  arbiter  of  the  public  policy  of  the  State,"  provided  it  acts  within  its 
constitutional  authority,  and  that  the  State  has  a  wide  authority  in  the 
matter  of  legislating  upon  contracts,  especially  those  pertaining  to  the  rela- 
tions of  employer  and  employee,  and  that  the  "freedom  of  contract  is  a 
qualified,  not  an  absolute  right."  The  same  statute  abolished  the  common 
law  doctrine  of  the  fellow-servant,  but  the  Supreme  Court  had  passed  on 
the  validity  of  this  enactment  in  a  previous  opinion. — V.  92,  p.  260,  59. 

Chicago  &  Milwaukee  Electric  RR. — Additional  Receiver. — 

A  press  dispatch  states  that  Judge  Grosscup  has  appointed 
W.  O.  Johnson  (a  director  of  the  Western  Trust  Co.  of  Chi- 
cago) as  receiver,  retaining  the  former  receivers  as  advisers. 

At  a  conference  of  security  holders  in  Chicago  on  Feb.  21,  the  various 
interests  arc  said  to  have  agreed  to  leave  the  settlement  of  the  existing 
litigation  to  Judge  Grosscup.  The  Judge  recently  intimated  that  he  would 
not  permit  further  delay  in  effecting  a  reorganiztaion.— V.  92,  p.  321. 

Chicago  Milwaukee  &  Puget  Sound  Ry. — First  Dividend. — 
An  initial  dividend  of  2%,  it  is  stated,  has  been  declared 
on  the  $100,000,000  stock,  all  owned  by  the  Chicago  Mil- 
waukee &  St.  Paul  Ry.,  from  the  earnings  of  the  iiseal  year 
ending  June  30  1910.  Official  confirmation  is  lacking. 
Compare  Ch.  M.  &  St.  P.  in  V.  92,  p.  186  and  see  V.  91, 
p.  651. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Income  from  Dividend 
of  Subsidiary . — Sec  Chicago  Milwaukee  &  Puget  Sound  Ry. 
above.— V.  92,  p.   186. 

Chicago  Rapid  Transit  Problem. — Suggested  Subway  Lines. 
— The  comprehensive  report  submitted  to  the  Chicago  City 
Council  by  Bion  J.  Arnold,  Subway  Engineer,  making 
recommendations  for  a  subway  system,  is  summarized  in 
the  "Engineering  News"  of  New  York  for  Feb.  23.  The  plans, 
which  are  still  in  a  tentative  stage,  call  for: 

Subways  for  Street  Cars. — Two  lines  to  connect  the  North  Side  and  South 
Side  systems:  (1)  from  La  Salic  St.  tunnel  (a)  under  I, a  Salle  and  Clark 
streets  to  Archer  Ave.  (')):  (2)  from  Chicago  Ave.  (r)  under  State  St .  to  12th 
St.  (d).     One  loop  will  serve  all  West  Side  lines  using  the  Van  Burcn  St. 
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and  Washington  St.  tunnels  (e)  and  (/).  Thus  cars  from  each  tunnel  will 
pass  around  the  loop  (o-h\  and  return  through  the  same  tunnel. 

Subways  for  Elevated  Trains. — A  single  north-and-soulh  subway  under 
State  St.  from  Chicago  Ave.  0)  to  12th  St.  Ik),  to  connect  the  Northwestern 
Elevated  and  the  South  Side  Elevated  railways.  Each  of  the  two  U'cu 
Side  elevated  railways  to  have  its  own  loop;  that  of  the  Metropolitan 
(t-m)  to  cover  Peoria  and  Harrison  st reels.  Michigan  Ave.  and  Jackson 
Boulevard;  that  of  the  Chicago  &  oak  Park  Elevated  (n-o)  to  cover  Sanga- 
mon, Madison.  Michigan  and  Randolph  streets. 

[Letters  "(a)"  etc.,  refer  to       Stngle  tr'ck  Star-  — Cost 

foregoing  lines.— Ed.]  miles,  turns.  Per    Mile.         Total. 

Double-track  subway  (o)  to  (6) 4.13        4        $720,710     $3, 000,000 

Loops  (e.  n,  li.  o  and  </,</.  Ii  /> 3.66  6        1,36  4,950        5,000,000 

4-track  subway  (o-<0  and  f>&)_. 10.184       5  768,550       7,750,000 

Double-track  loops  (a-m)  and  (n-o)...  9.50        14       1,421.100     13.500,000 

Chicago  Rock  Island  &  Pacific  Ry. — Offering  of  Bonds  of 
New  Issue  Covering  New  Short  Line  from  St.  Paul  to  Kansas 
City. — Speyer  &  Co.,  New  York,  are  offering,  by  adver- 
tisement on  another  page,  at  93 J^  and  int.,  yielding  4.90% 
income,  $10,009,000,  or  £2,000,000,  "St.  Paul  &  Kansas 
City  Short  Line  RR.  Co.  1st  M.  4J^%  gold  bonds,  due  Feb.  1 
1941,  but  redeemable  as  an  entire  issue  only  at  105  and  int., 
on  any  int.  day  on  60  days'  notice.  Denominations  $1,000 
and  $500  or  £200  and  £100  (c*&r*).  Int.  J.  &  J.  on  dollar 
bonds  in  N.  Y.;  on  sterling  bonds  in  London.  Principal  and 
interest  unconditionally  guaranteed,  by  endorsement  on  each 
bond,  by  The  Chicago  Rock  Island  &  Pacific  Ry.  Co.  (the 
old  company),  which  owns  all  the  capital  stock.  Total  auth. 
issue  limited  to  $30,000,000,  of  which  the  remaining  bonds  are 
only  issuable  under  restrictions  as  provided  in  the  mortgage. 

Subscriptions  for  sterling  bonds  will  be  received  simultaneously  In  Lon- 
don, by  Messrs.  Speyer  Bros.  (£1,000,000  bonds  are  reserved  for  London). 
Subscriptions  for  dollar  bonds,  in  Chicago,  by  First  Trust  &  Savings  Bank. 

Abstract  of  Letter  from  Roberts  Walker,  Chairman  of  Executive  Com= 
mittee.  New  York.  Feb.  20  1911. 

^The  St.  Paul  &  Kansas  City  Short  Line  RR.  Co.  was  organized  under  the 
laws  of  Iowa  in  1911;  its  entire  capital  stock,  other  than  directors'  shares, 
is  owned  by  The  Chicago  Rock  Island  &  Pacific  Ry.  Co.,  which  will  uncon- 
ditionally guarantee,  by  endorsement,  both  the  prin.  and  int.  of  these  bonds. 

The  new  railroad  company  has  contracted  to  acquire  substantially  all 
of  the  stock  and  bonds  outstanding  of  St.  Paul  &  Des  Moines  RR.  Co., 
which  operates  a  line  from  Des  Moines  northward  to  Mason  City,  Iowa, 
connecting  with  the'  Chicago-St.  Paul  line  of  the  Chicago  Rock  Island  & 
Pacific  Ry.  Co.,  an  1  will  build  from  Allerton  on  the  Chicago-Kansas  City 
line  of  the  Chic.  R.  I.  &  P.  Ry.  Co.  northward  to  Carlisle,  near  Des  Moines, 
with  the  right  to  operate  from  Carlisle  into  Des  Moines,  including  terminals 
at  that  city.  The  "Short  Line"  will  give  the  Rock  Isiand  lines  the  short- 
est and  most  direct  line  between  Kansas  City  and  the  so-called  "Twin  Cities" 
of  St.  Paul  and  Minneapolis,  will  traverse  a  well-settled  agricultural  coun- 
try and  will  open  large  coal  fields  in  Lucas  and  Marion  counties,  Iowa,  re- 
ducing the  fuel  cost  of  the  Rock  Island  lines  and  furnishing  valuable  traffic, 

The  $10,000,000  bonds  are  to  be  secured  by  a  1st  M.  to  Bankers  Trust 
Co.,  N.  Y.,  as  trustee,  which  will  be  a  direct  first  lien  on  67.65  miles  of 
road  to  be  constructed,  and  on  leasehold  or  trackage  rights  over  an  addi- 
tional 11  miles,  and  will  also  be  a  first  lien  upon  all  the  bonds  (or  cash  de- 
posited to  redeem  on  July  1  191 1  any  bonds  not  deposited  In  the  meantime. 
and  upon  at  least  95%  of  the  stock  of  St.  Paul  &  Des  Moines  RR.  Co.) 
operating  121  miles  of  railroad,  of  which  118  miles  are  owned.  As  rapidly 
as  the  necessary  legal  and  other  requirements  can  be  complied  with,  these 
118  miles  of  railroad,  together  with  the  leaseholds,  trackage  rights,  equip- 
ment and  other  property  of  the  St.  Paul  &  Des  Moines  RR.  Co.,  will  be 
subjected  to  the  lien  of  the  St.  Paid  &  Kansas  City  Short  Line  RR.  1st  M. 

The  bonds  are  part  of  a  total  authorized  issue  limited  to  $30,000,000,  of 
which  the  remaining  bonds  may  be  issued  substantially  as  follows:  $10,000,- 
000  bonds  at  par  for  new  mileage  at  actual  cost,  the  mortgage  to  be  a  direct 
first  lien  on  all  such  new  mileage;  and  $10,000,000  bonds  at  par  for  actual 
cost  of  additions  and  betterment;  to  properties  on  which  the  mortgage  se- 
curing this  issue  is  a  first  lien.  Sterling  bonds  will  be  exchangeable  in  N.  Y. 
for  dollar  bonds,  on  and  after  Feb.  1  1912,  at  a  fixed  rate  of  exchange  of 
$4  85,  i.  e.,  upon  payment  to  the  company  of  $30  par  £200  bond  or  $15 
per  £100  bond,  with  adjustment  of  interest. 

The  average  annual  surplus  of  the  Chicago  Rock  Island  &  Pacific  Ry.  Co. 
for  the  five  fiscal  years  1910,  1909,  1908,  1907  and  1906,  after  providing 
for  all  fixed  charges,  taxes,  rentals,  &c,  amounted  to  $6,233,713.  For 
the  six  months  ended  Dec.  31  1910  the  total  operating  revenue  was  $38,- 
517,883,  an  increase  of  $1,787,142,  and  after  deducting  operating  expenses, 
the  net  operating  revenue  was  $11,173,931,  an  increase  of  $87,869  oyer  the 
six  months  ended  Dec.  31  1909.  The  smallness  of  the  increase  in  net  earn- 
ings is  largely  due  to  increased  maintenance  expenditures,  to  wage  increases 
and  to  the  increased  cost  of  fuel  due  to  the  coal  strike. — V.  92,  p.  394,  321 . 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Listed. — The 
New  York  Stock  Exchange  has  listed  $73,000  additional  6% 
consolidated  M.  bonds,  due  1930,  making  the  total  amount 
authorized  to  be  listed  $17,551,000. 

The  bonds  just  listed  have  been  issued  on  account  of  construction  of 
4  miles  and  4,912  feet  from  Kennedy,  Sawyer  Co.,  to  Kaiser,  Price  Co.,  Wis. 

Earnings. — For  6  months  ending  Dec.  31: 

Six  Operating  Net  Taxes        Other  Fixed  Balance 

Months —    Revenue.       Revenue.        Paid.      Income.     Charges.        'or  Stock. 

1910 $8,965,405   $3,282,376   $352,335   $71,371    $1,015,412   $1,985,599 

1909 7,802,356      2,766,874      318.047     

Semi-annual  dividends  of  3^%  on  the  common  and  pref.  stock  paid  on 
Aug.  20  1910  call  for  $649,407  and  $393,988,  respectively,  leaving  a  balance 
Of  $942,144. — V.  92,   p.   186. 

^Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — No  Divi- 
dend Declared  on  Common  Stock. — Dividends  on  the  $47,- 
056,300  common  stock,  which,  after  a  year's  intermission 
were  resumed  in  1910  at  the  rate  of  4%  per  annum,  2%  being 
paid  in  March  and  also  in  September,  have  again,  it  is 
understood,  been  suspended,  the  directors  at  their  monthly 
meeting  last  week  having  failed  to  declare  a  distribution 
payable  March  1.— V.  91,  p.  1710. 

Cleveland  (Ohio)  Electric  Ry. — Bonds  Sold. — Harris, 
Forbes  &  Co.  have  purchased  $5,000,000  5%  bonds  of  the 
new  issue  of  $35,000,000  recently  authorized,  and  will  make 
an  offering  in  the  near  future.  The  proceeds  will  be  used  to 
retire  existing  indebtedness. — V.   92,  p.   260. 

Consumers  Power  Co. — Bonds  Offered — Further  Facts. — 
Harris,  Forbes  &  Co.,  New  York;  the  Harris  Trust  &  Savings 
Bank  of  Chicago,  the  trustee;  N.  W.  Harris  &  Co.,  Inc., 
Boston;  and  Perry,  Coffin  &  Burr,  Boston,  are  placi  ig 
at  96  and  int.,  the  present  issue  of  $4,044,000  "first  lien  and 
refunding"  5%  gold  bonds  dated  Jan.  1  1911  and  due  Jan.  1 
1936,  but  redeemable  at  105  and  int.  Jan.  1  1916,  or  any 
interest  payment  date  thereafter.  Interest  J.  &  J.  in  New 
York  or  Chicago.  Par  $  1,000c*.  The  company  is  con- 
trolled by  the  Commonwealth  Power  Ry.  &  Light  Co.  See 
advertisement  on  another  page  and  compare  "Electric  Rail- 
way Section"  issued  to-day. 


Information  from  President  W.  A.  Footc,  Jackson,  Mich.,  Feb.  16  1911. 

Capitalization — Amounts  Outstanding. 

Common  stock,  auth.,  $10,000,000;  outstanding    $10,000,009 

Pref.  Btook,  6%  cum.,  auth.,  HO, 00  1,0  1  I;  outstanding   .    3, 750, 000 

"First  lien  and  ref."5  ',',  gold  bon  is  (auth  see  below) :  outstand'g   .$4,044,000 
Bonds  of  three  constituent  companies  to  retire  which  1st  lien  and 

ref.   5s  arc'  Issuable;  Commonwealth   Power  Co.   5s.   due   102  4 

(V.  87,  p.  109),  $2,689,000;  Grand  Raplds-Muskegon  Power  Co. 

5s,  due  1931    (V.  86,  p.   172;  V.  90,  p.  112),  $2,215.1100;  Grand 

Rapids   Edison  Co.   5s  due   1916    (V.   85,   p.   43),   $972,000; 

Grand  Rapids  Edison  Co.  underlying  issue,  $13,000  5.889,000 

To  provide  for  the  future'  financing  of  the  rapidly  growing  business  and 
also  for  refunding,  the  company  has  authorized  this  Issue  of  $35,000,000 
"Inst  hen  and  refunding"  5";,  bonds,  of  which  the  above  issue  of  $4,044,000 
is  a  part.  Escrow  bonds  may  be  issued  to  reimburse  the  company  for  80% 
of  actual  cost  of  permanent  extensions  an  1  additions,  provided  that  in  the 
case  of  the  first  $1,500,000  escrow  bonis  the  net  earnings  for  the  twelve 
months  preceding  shall  have  been  at  least  1  >A  times,  and  in  the  ease  of  the 
remaining  bonds  1  -'4  times  the  annual  interest  charge.  Including  bonds  for 
which  application  is  ma  le  and  any  prior  lien  bonds  outstan  ling.  Escrow 
bonds  may  also  be  issued  to  refund  the  old  bonds  above  mentioned. 
Earnings  for  Calendar  Years — Present  Interest  Charge. 

1910.  1909.  1910. 

Gross  earns _._$  1,982, 4 27  $  1,778,1  67  |  Int.  on  $9,933,000  bond  1        S  196,650 
Net,  aft.  taxes     $968,432       $825,706  ,  Bal.  0,1  present  l>a;:s  of  chgs.S  171,782 

The  hydro-electric  generating  plants,  including  the  An  Sable  plant 
(12,000  h.  p.)  which  is  njw  under  construction,  have  a  total  rated  capacity 
of  about  50,000  h.  p.:  the  steam  plants  about  42,000  h.  p.:  total  about 
92,000  h.  p.  The  duplication  value  of  the  properties  ion  basis  of  appraisal 
made  for  Michigan  RR.  Commission)  is  largely  in  excess  of  the  $9,933,000 
bonds  outstanding,  including  the  $5,889,000  bondsof  constituen  companies. 
The  high-tension  transmission  lines  are  located  almost  entirely  on  private 
right  of  way.  Current  is  distributed  in  the  various  municipalities  under 
satisfactory  long-term  franchises. 

The  "first  lien  and  refunding"  bonds  are  secured,  through  the  deposit  of 
collateral,  by  a  first  lien  on  ail  the  property  of  the  following  constituent 
companies  having  generating  plants  with  a  capacity  of  aoproximately 
33,600  h.  p.:  Flint  Electric  Co.,  Pontiac  Power  Co..  Saginaw  Power  Co., 
Bay  City  Power  Co.,  Consumers'  Power  Co.  (Michigan!,  Economy  Power 
Co.,  Au  Sable  Electric  Co.,  and  Central  Power  Co.  They  are  also  secured 
by  a  direct  first  lien  on  valuable  undeveloped  water  rights  which  are  capable 
of  a  large  ultimate  development.  They  are  further  secured  by  a  lien  on 
the  following  companies,  subject  to  their  bonds-  Commonwealth  Power  Co., 
Grand  Rapids-Muskegon  Power  Co.  and  Grand  Rapids  Edison  Co.  Bonds 
of  constituent  companies  for  $4,278,000,  approved  by  the  Michigan  RR. 
Commission,  have  been  deposited  with  the  trustee,  and  no  additional  "first 
lien  and  refunding"  bonds  can  be  issued  against  expenditures  of  constituent 
companies,  except  upon  deposit  of  at  least  an  equal  amount  of  additional 
bonds  of  such  companies.  All  bonds  so  deposited  must  be  approved  by 
said   Commission. 

Sinking  Fund. — In  1915,  and  every  year  thereafter,  a  sum  in  cash  equal 
to  1  %  of  the  bonds  outstanding  (including  any  prior  lien  bonds  not  pledged 
with  the  trustee)  must  be  applied,  either  on  account  of  sinking  fund  pay- 
ments under  mortgages  of  constituent  companies  or  for  retirement  of 
"first  lien  and  refunding"  bonds  or  to  reimburse  the  company  for  80%  of 
the  cost  of  permanent  additions  for  which  no  escrow  bonds  are  issued. 

Business  Field. — The  company  controls  the  entire  electric  light  and 
power  business  in  a  wide  territory  in  the  State  of  Michigan  estimated 
to  include  a  pooulation  of  more  than  450,000,  including  the  following 
cities:  Grand  Rapids,  Saginaw,  Bay  City,  Kalamazoo,  Flint,  Jackson, 
Battle  Creek,  Muskegon,  Big  Rapids,  Marshall,  Albion,  Pontiac,  Oswosso, 
Charlotte,  Grand  Ledge,  and  many  other  prosperous  and  growing  com- 
munities. The  territory  served  is  an  important  and  growing  manufacturing 
commercial  and  agricultural  section.  The  market  for  electrical  energy  is 
diversified,  as  in  addition  to  the  large  amount  of  current  sold  to  manu- 
facturing industries  and  to  the  public  generally,  the  companies  have 
satisfactory  contracts  to  provide  power  for  the  operation  of  street  and 
interurban  railways,  and  also  for  municipal  lighting  in  many  of  the  cities. 

There  will  be  associated  with  me  in  the  management  of  the  company, 
Messrs.  Hodenpyl,  Walbridge  &  Co.,  and  Messrs.  E.  W.  Clark  &  Co.,  both 
of  which  firms  enjoy  a  record  of  many  years  of  success  in  operating  proper- 
ties of  this  character,  and  the  company's  affairs  will  be  handled  in  a  careful 
and  conservative  manner.     See  also  last  week's  "Chronicle."  V.  92,  p.  465. 

Dayton  &  Michigan  RR. — Listed. — The  New  York  Stock 
Exchange  has  listed  $2,639,000  consolidated  extended  1st  M. 
4J^%  bonds,  due  1931,  with  authority  to  add  $39,000  addi- 
tional bonds  on  notice  of  extension,  making  the  total  au- 
thorized to  be  listed  $2,728,000.  Compare  V.  92,  p.  118; 
V.  91,  p.  118. 

Erie  RR. — New  Note  Issue  Approved.— -The  P.  S.  Com- 
mission, 2d  Dist.,  on  Feb.  21  formally  approved  the  pro- 
posed issue  of  $12,500,000  3-year  6%  collateral  gold  notes 
to  be  dated  on  or  about  April  8  1911,  in  order  to  retire  the 
same  amount  of  6%  notes  then  maturing.  The  company 
is  further  authorized  to  issue  $1,382,000  of  its  4%  general  lien 
bonds  of  1895.— V.  92,  p.  460. 

Fairmont  &  Clarksburg  Traction  Co. — Acquisitions— Sale 
of  Notes. — The  Fidelity  Trust  Co.  of  Baltimore,  the  trustee, 
is  offering  at  9934  and  interest,  yielding  5J^%  interest,  5% 
3-year  notes  of  the  issue  of  $1,000,000  recently  reported  as 
sold  to  the  Nat.  City  Bank  of  N.  Y.     A  circular  shows: 

These  $1,000,000  "3-year  5%  collateral  trust  and  convertible  notes"  are 
dated  Feb.  1  1911  and  due  Feb.  1  1914.  They  are  convertible  at  option  of 
holder  into  common  and  preferred  stocks  on  the  basis  of  70%  of  the  com- 
mon at  par  and  30%  of  the  pref.  at  85  for  each  Si, 000  note.  Secured  by 
deposit  with  the  trustee  of:  (1)  Entire  outstan  ling  capital  stock  (5,000 
shares)  of  Fairmont  &  Northern  Ry.,  about  16  miles  in  length:  no  bonded 
debt.  (2)  Entire  outstanding  capital  stock  (2,000  shares)  of  Clarksburg 
&  Weston  Ry.  Co.,  about  24  miles  in  length;  no  bonded  debt.  (3)  76% 
(7,600  shares)  of  capital  stock  and  $465,000  or  the  $600,000  1st  M.  5% 
bonis  of  the  Fairmont  &  Mannington  RR. 

The  company  agrees,  during  the  life  of  the  agreement,  not  to  execute 
any  further  mortgage  or  collateral  trust  agreement  which  would  increase  the 
funded  debt.  The  proceeds  or  these  notes  will  reimburse  the  treasury  for 
advances  in  connection  with  the  Fairmont  &  Northern  and  the  Clarksburg 
&  Weston  branches,  and  the  pur  base  of  the  Fairmont  &  Mannington  RR. 

The  taking  over  of  the  Fairmont  &  Mannington  and  the  completion  of 
the  Fairmont  &  Northern  and  Clarksburg  lines  will  add  a  total  of  56  miles 
to  the  system,  making  the  total  mileage  105  miles.  The  company  is  con- 
trolled by  interests  identified  with  the  Consolidation  Coal  Co.  and  oper- 
ates in  one  of  the  richest  and  most  thickly  populated  sections  of  West  Va. 
The  business  has  grown  remarkably,  and  surplus  earnings  are  now  at  the 
rate  of  approximately  8%  on  the  common  stock.  The  earnings  will  be 
materially  increased  by  the  aforesaid  additions. 

Calendar  years —  1910.  1909.  1908.  1907. 

Gross    earnings $611,643         $472,251         $416,882         $389,972 

Net  earnings $396,254  $306,819  $270,998  $218,082 

Fixed  chgs.,  tax. &insur.         149,131  142,936  135,161  137,978 

Net  surplus $247,123  $163,883  $135,837  $80,104 

Interest  on  these  notes,  $50,000. — V.  92,  p.  322. 

Federal  Light  &  Traction  Co. — Sale  of  Notes. — White, 
Weld  &  Co.,  New  York  and  Chicago,  and  Spencer  Trask  & 
Co.,  N.  Y.,  Chicago,  Albany  and  Boston,  have  placed  the 
entire  authorized  issue  of  $2,000,000  two-year  6%  gold  cou- 
pon notes  due  Feb.  15  1913,  described  last  week  (p.  460), 
but  for  purposes  of  record  an  advertisement  of  the  offering 
is  published  on  another  page  of  to-day's  "Chronicle."  Vice- 
President  Craig  Colgate  further  says  in  substance: 

These  notes  are  secured  by  deposit  of  all  the  securities  which  the  company 
owns,  including  nearly  all  the  outstanding  stocks  and  bonds  of  companies 
operating  exclusively  (with  two  minor  exceptions)  the  electric-lighting,  gas 
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.and  traction  business  of  ton  rapidly  growing  Western  cities  and  towns 
tGravs  Harbor  Wash.,  Albuquerque,  Tucson,  &c);  and  also  notes  of  the 
s-iinc'  u'lrrcKatine  $355  299.  Ml  other  Indebtedness  of  the  foregoing  com- 
panies' Issued  to  the  company  during  the  Hie  of  this  note  issue  must  also 
be  deposited  under  the  mortgage.  The  indenture  further  provides  that  the 
Federal  Company,  during  the  life  of  these  notes,  shall  not  create  for  the 
purchase  of  new' properties  or  securities  of  any  company  it  acquires  any 
bonded  or  note  Indebtedness,  or  bond  or  note  guaranty,  in  excess  of  80% 
of  the  cost  of  property  or  securities  purchased  by  It;  and  the  property  or 
securities  thus  purchased  must  have  shown  net  earnings  for  the  preceding 
1»  mos   of  twice  the  fixed  charges  on  bonds  or  notes  so  issued  or  guar. 

The  companies  controlled  serve  a  total  population  of  about  105,000  in  the 
several  cities  and  towns,  all  of  which  have  shown  extraordinary  growth 
during  die  last  10  years,  and  are  sound  and  prosperous  communities. 
Principal  service  electric  light  and  power,  derived  from  the  steam  installa- 
tion Gas  is  also  supplied  in  some  of  the  towns,  and  street  railways  sup- 
plying approximately  20%  of  the  total  earnings  are  operated  in  Grays 
Harbor,  Tucson  and  Las  Vegas.  Deducting  the  charges  which  will  accrue 
ou  all  underlying  bonds  after  the  conditions  of  this  note  issue  have  been 
carried  out,  the  balance  for  1910  is  equivalent  to  more  than  2  H  times  the 
charges  on  this  note  issue.  The  voting  trust  controlling  the  common  stock 
of  the  Federal  Light  &  Traction  Co.  may  not  be  dissolved  while  the  notes 
arc  outstanding.  See  also  "Electric  Ry."  Section  issued  to-day  and 
V.  92.  p.  400;  V.  90,  p.  1490. 

Fort  Smith  &  Western  RR. — Deposit  Agreement. — The 
"Cleveland  Leader"  of  Feb.  15  had  the  following: 

Circulars  in  the  shape  of  an  agreement  to  deposit  bonds  with  the  .Superior 
Savings  &  Trust  Co.,  Cleveland,  and  vesting  in  the  committee  (V.  91,  p. 
1446)  the  power  to  take  absolute  charge  of  the  business,  have  been  sent  to 
bondholders  of  the  Ft.  S.  &  W.  and  the  San  Bois  Coal  Co.  The  agreement 
is  effective  if  sinned  by  70%  of  the  bondholders,  and  is  good  for  three  years. 
It  confers  on  the  committee  the  power  to  vote  all  the  stock  of  the  signers 
of  the  agreement.  The  stock  of  the  San  Bois  Coal  Co.  has  been  deposited 
with  the  Mercantile  Trust  Co.  of  N.  V.  for  the  benefit  of  1st  M.  bond- 
holders The  agreement  also  authorizes  the  committee  to  sell,  exchange 
or  dispose  of  the  property  of  the  Fort  Smith,  the  bonds  deposited,  or  the 
San  Bois  Coal  Co.,  as  it  may  consider  best,  although  the  understanding  is 
that  no  sale  or  exchange  is  to  be  made  nor  money  borrowed  in  excess  of 
$100,000  without  the  unanimous  vote  of  the  committee. — V.  91,  p.  1446. 

Illinois  Central  RR. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $2,740,000  additional  refunding  M.  4% 
bonds  due   1955,   making  the   total   listed   $22,740,000. 

The  bonds  just  listed  have  been  Issued  in  exchange  at  par  for  $78,000 
St.  Louis  Division  &  Terminal  3}4%  bonds  and  §2.662,000  Purchased 
Lines   3  H%    bonds. 

Earnings. — For  the  6  months  ending  Dec.  31: 

Net  {after  Other  Int.  and 

Taxes).  income.  Rentals. 

$7,929,561      $2,746,143      $4,920,125 


Balance  for 

Div.,  &c. 

55,749,579 


Operating 
6  Months —   Revenue. 

1910 $31,609,624 

1909  -    29,374,786        5,891,015 

— V.  92,  p.  401,  261. 

Interborough-Metropolitan  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $50,018,900  temporary  common 
stock  voting  trust  certificates,  extended,  with  authority  to 
add  $43,243,200  additional  of  said  temporary  certificates, 
on  notice  of  issuance,  making  the  total  amount  authorized 
to  be  listed  $93,262,100. 

Temporary  voting  trust  certificates  in  the  form  prescribed 
in  the  agreement  may  be  obtained  in  exchange  for  the  old 
common  stock  voting  trust  certificates  at  the  transfer 
agents,  August  Belmont  &  Co.,  23  Nassau  St.,  city. 

See  advertisement  on  previous  page. — V.  92,  p.  461,  183. 

Lehigh  Valley  RR. — Proposed  Abandonment  of  Morris 
Canal. — See    editorial    remarks. — V.92,  p.   118. 

Long  Island  RR. — Privilege  of  Exchange. — Holders  of  the 
$1,000,000  Brooklyn  &  Montauk  RR.  Co.  1st  M.  5%  and 
6%  bonds  maturing  March  1  1911  are  offered  the  privilege 
of  exchanging  the  same  for  Long  Island  RR.  refunding  mort- 
gage 4s,  maturing  March  1  1949  (guaranteed  both  prin.  &int. 
by  the  Pennsylvania  RR.  Co.)  for  a  period  of  30  days  on 
and  after  March  1  1911. 

The  refunding  bonds  to  be  taken  at  97%  of  par;  the  difference  of  530  will 
be  paid  In  cash  at  time  of  exchange,  or  the  principal  of  the  maturing  bonds 
will  be  paid  on  and  after  March  1  1911  upon  presentation  at  the  office  of 
the  Pennsylvania  RR.  Co.,  85  Cedar  St.,  N.  Y.  The  coupons  due  that  date 
should  be  detached  and  presented  to  the  United  States  Mortgage  &  Trust 
Co.,  N.   Y.     See  advertisement  on  another  page. — V.  90,  p.  1040. 

Lykens  Valley  RR.  &  Coal  Co. — -New  99- Year  Lease  Pro- 
vides for  4%  Dividends . — See  Northern  Central  Ry.  report  on 
a  subsequent  page. — V.  64,  p.  330. 

Manitoulin  &  North  Shore  Ry. — Guaranty,  &c. — See  Lake 
Superior  Corp.  under  "Industrials"  below. — V.  92,  p. 462, 396. 

Marshall  &  East  Texas  Ry.— Mortgage. — The  directors  on 
Feb.  14  authorized  the  making  of  a  mortgage  to  secure  a  bond 
issue  limited  to  $5,000,000,  the  bonds  to  be  sold  as  required 
for  extensions  and  improvements  if  cessation  of  anti-railroad 
legislation  in  Texas  makes  the  same  feasible. — V.  88,  p.  1500. 

Midland  Pennsylvania  RR. — Bonds  Offered. — Lewis  J. 
Grubb,  412  Real  Estate  Trust  Bldg.,  Philadelphia,  announces 
that  subscriptions  for  the  bonds  of  this  company  will  be  re- 
ceived by  the  Commonwealth  Title  Insurance  &  Trust  Co. 
(the  trustee)  and  the  Real  Estate  Trust  Co.,  both  of  Phila- 
delphia, the  offering  price  being  95  and  int.  A  circular  shows: 

Bond  issue,  $2,000,000  1st  M.  50-year  interest  guaranteed  .">"„  sinking 
fund  gold  bonds,  due  July  1  1960,  tax-free  in  Pa.  Int.  J.  &  J.  Par, 
51,000  and  5100.     S.  f.,  annually  after  1913,  if  purchas.  at  or  below   115. 

Officers:  Pres.,  Walter  E.  Harrington,  former  Manager  Eastern  Penn- 
sylvania Rys.  Co.  and  former  President  Merchants'  Nat.  Bank,  Pottsville, 
Pa.;  First  Vlce-Pres.,  Dlmner  Beeber,  President  Commonwealth  Title  Ins. 
&  Tr.  Co.,  Phlla.;  Second  Viee-Pres.,  Joseph  F.  Romberger,  President 
Lykens  Valley  Bank,  Ellzabethvllle,  Pa.;  Third  Vice-Pres.,1  Fnlej  Acker, 
Phila.;  Sec,  John  H.  Williams,  Pottsville,  Pa.;  Treas.,  S.  F.  Houston,  Phlla. 

Abstract  of  Letter  from  President  W.  E.  Harrington  December  1  1910. 

The  Lyken  Construction  Co.  is  under  contract  to  deposit  with 

the  trustee  $1,000,000  of  the  capital  stock  of  the  railroad  company,  to  be 
held  In  trust  until  the  net  earnings  of  the  railroad  (after  the  paymenl  or 
the  bond  interest)  are  twice  the  amount  of  the  bond  interest  chargi  ,  and 
to  guarantee  until  said  time  prompt  payment  of  bond  Interest  when  due. 

road  (incorporated  Feb.  17  1910  under  the  general  railway  law  of 
Pennsylvania,  and  now  in  course  of  construction,  will  comprise  a  single- 
track  road  with  right-of-way  sufficient  for  a  double-track  road  when  the 
traffic  warrants)    from    M  illersburg,   Dauphin  Co.,    Pa.,  on   the  west    to  and 

through  Kiiiinger,  Berrysburg,  Gratz,  Sprlngvllfe,  Sacramento,  Valley  View, 

.    Wlesh ample,    Mabel   and    Cordon    to   Ashland,    Schuylkill    Co.,    on 

the  east;  contrtbutary  population  approximately  199, ooo.     The  line  will  be 

44  miles  long,  with  about  10  miles  of  sidings;  private  right-of-way  60  ft. 
wide;  80-lb.  T  rails;  standard  steam  railroad  construction  anil  equipment. 

The  line  follows  the  centre  of  population  of  the  fertile  Lykens  Valley, 
directly  serving  ten  long-established,  prosperous  towns  from  two  to  sl\ 
miles  apart.  In  addition,  there  arc  30  other  similar  prosperous  towns  and 
villages  adjacent  and  contributory  to  the  line.     Actual  count  shows  an 


average  of  40  highly-cultivated  farms  to  the  mile,  which  at  present  are  en- 
tirely without  transportation  facilities  except  such  as  is  furnished  by  stage 
or  wagons  to  railway  stations  6  to  17  miles  distant.  The  average  grade 
will  not  exceed  'A  of  1  % ,  and  the  general  topography  allows  of  a  minimum 
operating  expense.  The  road  will  reduce  the  distance  between  Ashland 
and  adjacent  points  and  llarrisburg  and  points  south  and  west.  It  will 
connect  with  the  Northern  Central  Div.  of  the  Penna.  Ull.  at  Millcrsburg 
and  with  the  Phila.  &  Heading  and  the  Lehigh  Valley  KH.  (steam)  and 
with  the  .Schuylkill  Ry.  and  the  Shamokin  &  Mt.  Carmel  Transit  Co.  (elec- 
tric) at  Ashland.  The  operation  of  this  railroad  will  be  in  response  to  a 
general  demand  throughout  the  entire  valley,  which  has  been  more  and 
more  urgent  during  the  past  2  5  years.  The  operating  cost  should  be  un- 
usually low,  with  coal  purchasable  at  the  mines  at  Ashland. 

Montreal  Tramways  Co. — Proposed  Merger. — A  bill  was 
introduced  in  the  Legislature  at  Quebec  on  Feb.  20  authoriz- 
ing the  incorporation  of  this  company  with  $20,000,000 
capital  stock,  in  $100  shares,  for  the  purpose  of  merging  the 
clccl  ric  railways  of  the  Montreal  Street  Ry.  and  its  subsidiary 
companies,  viz,  the  Montreal  Terminal  Ry.,  the  Montreal 
Park  &  Island  Ry.  and  the  Public  Service  Corporation, 
formerly  the  Suburban  Tramway  &  Power  Co.,  on  terms  to 
be  subject  to  the  consent  of  the  Quebec  Public  Utilities  Cor- 
poration.    The  bill  provides  that  upon  such  acquisition: 

The  company  shall  have  in  perpetuity  the  exclusive  right  to  acquire, 
construct  and  operate  tramways  and  street  railways  in  and  throughout 
the  Island  of  Montreal,  and  Isles  Jesus  and  B Izard.  The  operations  of  the 
company  shall  be  subject  to  the  provisions  of  existing  contracts  with  the 
municipalities  outside  of  the  city  of  Montreal,  and  to  the  terms  of  a  new 
contract  which  the  City  Of  Montreal  is  hereby  authorized  to  enter  into  wit 
the  company,  governing  fares,  the  proportion  in  which  the  city  shall  par- 
ticipate in  the  revenues,  &c.  If  tiie  city  of  Montreal  and  the  company  shall 
not  agree  upon  the  new  contract  with!  30  days  after  published  notice  thatthe 
merger  has  been  sanctioned  by  the  Commission,  then  the  terms  upon  which 
the  company  shall  operate  shall  be  determined  by  the  Quebec  Public 
Utilities  Commission. 

New  Orleans  Fort  Jackson  &  Grand  Isle  RR. — Successor. — 
See  New  Orl.  Sou.  &  Grand  Isle  Ry.  below.— V.  92,  p.  396. 

New  Orleans  Southern  &  Grand  Isle  Ry. — New  Company. 
— The  company  has  been  incorporated  in  Louisiana  with 
$10,000,000  auth.  stock,  probably  as  the  successor  of  the 
New  Orleans  Fort  Jackson  &  Grand  Isle  RR.  The  incor- 
porators are:  Charles  D.  Warren,  of  Toronto;  Otto  T.  Maier 
and  E.  H.  McCaleb. 

New  York  Central  &  Hudson  River  RR. — Sale  of  Half 
Company's  Holding  of  Rutland  RR.  Slock. — See  New  York 
New  Haven  &  Hartford  RR.  below.— V.  92,  p.  462,  396. 

New  York  New  Haven  &  Hartford  RR. — Purchase  of  Inter- 
est in  Rutland  RR. — It  was  announced  on  Feb.  18  that  the 
company  had  purchased  from  the  New  York  Central  &  Hud- 
son River  RR.  $2,352,050  of  that  company's  holding  of 
$4,704,100  pref.  stock  in  the  Rutland  RR.,  total  issue 
$9,057,600.  (There  is  only  $199,400  common  stock,  the 
remainder  having  been  exchanged  for  pref.  some  years  ago.) 
It  is  intended  that  said  stock  shall  go  into  the  treasury  of 
the  Vermont  Valley  RR.,  which  is  controlled  by  the  Connec- 
ticut River  RR.,  a  dependency  of  the  Boston  &  Maine  RR. 

Vice-Pres.  Byrnes  in  Boston  on  Feb.  20  was  quoted: 

The  acquisition  of  the  shares  of  the  Rutland  RR.  by  the  New  Haven  In- 
terests has  for  its  primary  purpose  an  active  entrance  into  the  import  and 
export  business  through  the  port  of  Boston.  With  the  Boston  &  Maine 
touching  the  Northern  lines  and  a  direct  connection  with  the  Canadian 
grain  fields,  and  a  voice  in  the  rate  question  from  Chicago  and  Lake  ports 
East,  by  means  of  the  Rutland  Transit  Co.,  which  is  an  extension  of  the 
Rutland  from  Ogdensburg  to  Chicago,  and  with  the  adoption  of  a  reci- 
procity treaty  between  Canada  and  the  United  States,  the  barrier  heretofore 
existing  against  this  export  business  Is  broken  down,  and  we  feel  justified 
in  taking  active  and  energetic  steps  in  its  development.  The  purchase  was 
not  made  for  the  purpose  of  retaliating  upon  the  Grand  Trunk  Ry.  for  its 
proposed  extension  to  Providence. — V.  92,  p.  462,  396. 

New  York  State  Railways. — Listed. — The  New  York 
Stock  Exchange  has  listed  $3,862,500  5%  cumulative  pref. 
stock  on  notice  of  issuance  of  amended  engraved  certificates. 

Earnings. — For  the  year  ending  Dec.  31  1910: 

Gross  earnings $3,421,791  |  Deduct — Int.,  rentals,  &c_     $527,125 

Net  after  taxes 1,121,201    Preferred  dividends 249,354 

Divs.  from  sub-companies       569,634  I  Common  dividends  (6%)-       897,517 

Total  net  income 1, 690, 835 1  Balance,   surplus 16,839 

—V.  91,  p.  1711. 

Norfolk  &  Atlantic  Terminal  Co.— Bonds  Offered. — Alex. 
Brown  &  Sons  of  Baltimore,  having  sold  the  greater  part  of 
the  $500,000  1st  30-year  5s,  due  March  1 1929,  offer  the  unsold 
balance  at  90  and  interest.  See  statement  in  "Street  Railway 
Section"  issued  to-day,  page  86. — V.  88,  p.  1254. 

Northern  Central  Ry. — Report. — See  "Annual  Reports". 

Lease. — The  Md.  Court  of  Appeals  on  Feb.  23  affirmed 
the  decision  of  the  Circuit  Court  of  Baltimore,  holding  the 
lease  is   not  redeemable  under  Maryjind  laws. 

The  lease.  It  is  stated,  is  not  within  the  terms  of  the  statute  authorizing 
the  redemption  of  leases  of  lands,  but  is  a  lease  within  the  provisions  of  the 
Act  of  1908,  Chapter  226,  authorizing  any  railroad  company  incorporated 
under  the  laws  of  Maryland  to  lease  its  railroad  and  franchises. 

The  lease,  it  is  stated,  was  approved  by  a  vote  of  more  than  three-fourths 
of  the  stock  of  the  Northern  Central,  the  lessor,  and  was  approved  by  the 
Pennsylvania,  which  had  exercised  a  de  facto  control  by  virtue  of  its 
stock    holdings. 

The  Court  says  that  there  is  no  force  in  the  contention  that  under  the 
facts  of  the  case  the  proceedings  should  be  suspended  pending  the  decision 
of  suits  in  the  Federal  courts,  nor  can  it  conceive  how  the  rights  of  the 
minority  stockholders  can  be  injured  by  the  determination  of  the  question, 
as  the  interests  of  the  majority  and  minority  stockholders  appear  to  be 
about  the  same. — V.  91,  p.  1768. 

Northern  Ry.  of  Costa  Rica. — Bonds  Called. — Eleven 
($11,000)  bonds  issued  under  the  mortgage  dated  Sept.  15 
1900  have  been  drawn  for  payment  at  par  and  interest  on 
March  1  at  the  office  of  the  Old  Colony  Trust  Co.  of  Boston, 
as  trustee.  The  company  is  controlled  bj'  the  United  Fruit 
Co.— V.  91,  p.  464. 

Northern  Ohio  Traction  &  Light  Co.,  Akron,  O. — New 
Stock  Issues. — The  "Cleveland  Leader"  of  Feb.  21  said  that 
the  directors  were  to  meet  yesterday  to  take  action  to  call  a 
special  meeting  of  the  shareholders  to  authorize  an  issue  of 
$3,000,0(10  6%  pref.  stock,  of  which  $1 ,000, 000  will  be  sold 
at  once  to  provide  funds  for  the  new  power-house  to  be  built 
at  Cuyahoga  Falls. 

The  new  pref.,  it  Is  stated,  will  probably  be  offered  first  to  shareholders, 
but  has  been  underwritten.     Compare  V.  92,  p.  322. 
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Quakertown  Traction  Co. — Offer  Withdrawn  —Bondholders 
to  Meet  March  l. — George  B.  Alice  &  Co.,  Philadelphia,  siy: 

As  the  Lehigh  Valley  Transit  Co.  has  decided  to  withdraw  its   otlcr  of 

fmrchase  or  exchange  of  Quakertown  Traction  Co.  bonds,  and  lias  staled 
ts  Intention  of  building  a  competing  line,  we  have  arranged  for  a  meeting 
of  holders  of  Quakertown  Traction  Co.  bonds  or  of  Brown  Bros.  &  Co.'s 
ccrtillcates  of  deposit  for  the  same,  on  March  1  at  1 1  a.  in.  at  our  offices. 
[The  directors  of  the  Transit  (Jo.  have  Instructed  Brown  Bros.  &  Co.  to 
return  the  deposited  bonds  to  the  holders. — Ed.] — V.  92,   p.  323. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — Offering  of 
about  $2,000,000  Bonds  in  Paris  to  Provide  for  Construction 
of  Quebec-Sag  ucnuy  Road. — On  Feb.  15  subscriptions  were 
to  be  received  in  Paris  at  400  francs  each,  through  Aynard  it 
Co.,  33  Boulevard  Malesherbes,  and  Rodolphe  Forget,  60 
Rue  de  Provence,  for  20,000  1st  M.  Quebec-Saguenay  division 
5%  bonds  of  500  francs  (say  $100)  each,  issued  by  the  com- 
pany to  provide  for  the  construction  of  the  50j^-mile  exten- 
sion which  will  begin  at  the  terminus  of  the  existing  line,  30 
miles  from  Quebec,  and  extend  easterly  on  the  north  bank 
of  the  St.  Lawrence  River  to  Murray  Bay. 

The  line  will  have  a  Federal  subsidy  of  $6,400  per  mile  and  50%  of  the 
cost  of  bridges,  payable  in  cash,  say  $379,600  in  all,  which  will  be  used 
towards  the  redemption  of  the  bonds.  In  addition  the  Provincial  Govern- 
ment allows  a  land  grant  of  2,000  to  4,000  acres  a  mile.  For  the  11  mos. 
ending  Nov.  30  1910  the  company  reported  gross  receipts  of  $1,084,888, 
increase  $112,759;  net,  $527,816,  increase  $145,365.  The  estimated  re- 
ceipts for  the  cal.  year  1911  are  $815,000;  int.  charge  on  $8,600,000  5% 
bonds,  $430,000;  bal.,  sur.,  applicable  to  dividends,  $385,000.  Compare 
V.  89.  p.  1281,  1598;  V.  91,  p.  95,  1328. 

Railways  Company  General. — Half-Yearly  Report. — Re- 
sults for  the  6  months  ending  Dec.  31  were: 

Income  from  iut.  on  bonds,  and  other  sources,  $32,808;  expenses,  includ- 
ing taxes,  rents,  salaries,  &c,  $8,010;  net  profit,  $24,798.  Surplus  balance 
June  30  1910  was  $357,566.  making  a  total  of  $382,364;  dividends  and 
appraisal  adjustments,  $44,200;  surplus  Dec.  31  1910,  $338,164. 

Rates. — Commission  Denies  Proposed  Increases  in  Freight 
The  Inter-State  Commerce  Commission  on  Thursday  handed 
down  unanimous  decisions  refusing  to  grant  permission  to  the 
lines  in  "official  classification  territory"  and  Western  lines 
to  increase  any  of  the  freight  rates  embraced  in  the  applica- 
tions which  have  been  pending  since  early  last  year. 

In  a  separate  decision  the  Commission  allows  carriers  operating  from 
St.  Louis  into  Texas  (which  is  known  as  the  Southwestern  territory)  to 
retain  their  present  rates  made  2)4  years  ago.  The  Commission  says,  in 
this  case  that  the  evidence  shows  that  the  roads  are  not  as  prosperous  as 
those  in  other  sections  of  the  country.  The  matter,  however,  is  small  in 
importance  as  compared  with  the  findings  of  the  Commission  in  regard  to 
the  roads,  about  600  in  number,  included  in  the  first  two  groups  above 
named. — V.   91,   p.    655. 

Rutland  RR. — N.  Y.  Central  Sells  Half  Its  Holdings. — See 
N.  Y.  N.  H.  &  Hartford  RR.  above.— V.  91,  p.  1096,  691. 

St.  Louis  Iron  Mountain  &  Southern  RR. — New  Leased 
Line. — See  Cairo  &  Thebes  Ry.  above. — V.  91,  p.  155. 

St.  Paul  &  Kansas  City  Shore  Line  RR. — Offe<-  of  Guaran- 
teed Bonds. — See  Chicago  Rock  Island  &  Pacific  Ry.  above. 

Southern  Ry.— "Merger"  Suit  Abandoned. — Gov.  Blease, 
of  South  Carolina,  on  Feb.  13  signed  the  resolution  passed  by 
the  Legislature  directing  the  Attorney-General  to  abandon 
the  appeal  in  the  so-called  "merger"  suit,  in  which  a  decision 
favorable  to  the  company  was  recently  handed  down  by  the 
Richland  County  Court  (V.  91,  p.  1711).— V.  92,  p.  463. 

Tennessee  Alabama  &  Georgia  RR. — Mortgage  Filed. — 
The  company  has  filed  its  new  mortgage  to  the  Empire  Trust 
Co.  of  New  York,  as  trustee,  to  secure  an  authorized  issue  of 
$5,000,000  50-year  1st  M.  gold  bonds  ($l,000c*),  due  Feb.  1 
1961,  but  subject  to  call  on  any  interest  day  (Feb.  or  Aug.  1) 
at  110  on  2  months'  notice.  Present  issue  to  be  $1,500,000. 

The  bonds  are  to  bear  interest  at  5%,  except  the  first  $1,000,000  (Nos.  1 
to  1,000  inclusive),  which  for  the  first  5  years  will  be  entitled  to  the  pay- 
ment of  interest  up  to  5%  only  in  so  far  as  earned,  payable  semi-annually, 
and  thereafter  to  fixed  interest  at  5%,  the  same  as  the  remaining  bonds. 
The  bonds  after  the  issue  of  the  first  $1,000,000  are  limited  to  $25,000  per 
mile  main  or  branch  track  constructed  or  acquired  in  sections  of  5  miles 
or  multiples,  provided  there  has  been  added  to  the  equipment  and  paid 
for  at  least  one  locomotive  for  each  10  miles  and  4  freight  cars  for  each  mile 
added  by  construction  or  purchase. — V.  92,   p.  323. 

Toledo  Railways  &  Light  Co. — Report. — For  cal.  y.ar: 

Year —                                 Gross.  Net.  Charges.  Bal..  surp. 

1910    $2,985,382  $1,116,782  $926,381  $190,401 

1909     2,733,177  1,105,830  778,286  327,554 

— V.  90,  p.  1297. 

Union  Railway,  Gas  &  Electric  Co.,  Springfield,  111.— 

Cal.         Gross 

Year — -  Earnings. 

1910 $2,981,711 

1909 2,820,349 

— V.  89,  p.  780. 

Vancouver  Westminster  &  Yukon  Ry. — Assessment. — 
Sec.-Treas.  James  Jeffrey,  Vancouver,  B.  C.,  gives  notice: 

By  by-law  passed  on  Jan.  3  1911  a  call  of  10%  on  the  subscribed  capital 
stock  other  than  the  shares  held  under  certificate  No.  16  in  respect  of  shares 
Nos.  10,221  to35, 220,  inclusive,  was  made,  payment  of  which  call  is  thereby 
required  to  be  made  at  the  office  of  the  Secretary- Treasurer,  319  Pender  St., 
Vancouver,  B.  C,  on  or  before  March  15  1911. — V.  85,  p.  1647. 

Vera  Cruz  Terminal  Co.,  Ltd. — Listed  in  London. — The 
London  Stock  Exchange  recently  listed  a  further  issue  of 
£200,000  4H%  debentures  of  £100  each,  making  the  total 
listed  $1,000,000.     Compare  V.  87,  p.  39;    V.  91,  p.  465. 

Vermont  Valley  RR. — Purchase  of  Rutland  RR.  Stock. — See 
N.  Y.  N.  H.  &  Hartford  RR.  above.— V.  91,  p.  791. 

Virginia  Railway  &  Power  Co. — Meeting  to  Authorize  Sale 
of  Bonds,  &c. — The  stockholders  will  vote  March  14  on: 

(1)   To    authorize   a   mortgage   supplemental    to   that   securing    an   au- 
thorized issue  of  $15,000,000  of  "first  and  refunding"  M.  bonds. 
K$(2)   To  refund  certain  of  the  bonds  secured  by  underlying  mortgage  liens 
mentioned  in  the  first  and  refunding  mortgage. 

19(3)  To  authorize  the  sale  of  $2,000,000  "first  and  refunding,  M.  bonds, 
Deing  a  part  of  the  bonds  reserved  for  refunding  and  retiring  underlying 
bonds  and  for  improvements,  additions  and  extensions,  and  other  corporate 
purposes. — V.  92,  p.  456. 

IgWashington  Water  Power  Co.,  Spokane,  Wash. — Report 

Cal.  ■             Gross  Net  (.after  Charges  &           Divs.  Balance 

Year —     Earnings.  Taxes).  Depreciation.        Paid.  Surplus 

1910 $3,155,223  $1,476,683  $557,910  $708,231  $210,542 

1909 2,788,742  1,284,848  609,811             442,424  232,612 

—V.  92,  p.  190. 


Net 

Fixed 

Preferred 

Balance, 

Earnings. 

Charges. 

Dividends . 

Surplus. 

$1,347,757 

$796,257 

$314,165 

$237,335 

1,351,934 

773,664 

313,687 

264,583 

Year — 

Gross . 

Net. 

Other  Inc. 

910 

.$1,085,311 

$419,788 

$43,447 

909  ._    . 

967,455 

367,732 

40,629 

INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

American  Telephone  &  Telegraph  Co. — Decision. — See 
Western  Union  Telegraph  Co.  below. — V.  92,  p.  397,  190. 

American  Water- Works  &  Guarantee  Co.,  Pittsburgh. — 
Guaranteed  Bonds  in  Paris. — See  California-Idaho  Co.  below. 
— V.  91,  p.  155. 

Atlantic  Gulf  &  West  Indies  Steamship  Co. — New  Director. 
— -The  board  having  been  increased  from  7  to  8,  William 
Brown  of  Newcastle,  Pa.,  has  been  elected  as  the  new  direc- 
tor.—V.  92,  p.  4,-,'.). 

Barney  &  Smith  Car  Co. — Preferred  Dividends  Resumed. — 
A  dividend  of  2%  has  been  declared  on  the  $2,500,000  8% 
cumulative  pref.  stock,  payable  March  15  to  holders  of 
record  Feb.  28,  being  the  first  distribution  on  the  issue  since 
June  1908.  No  payment  has  been  made  on  the  common 
since  Dec.  1907.      Compare  V.  86,  p.  482. — V.  89,  p.  165. 

Bell     Telephone     Co.     of     Pennsylvania. — Report. — 

Cal.  Year —            Gross.  Net.  Interest.  Dividends.  Bal. .surp . 

1910    $18,349,425  $4,535,907  $245,886  $3,550,784      $739,237 

1909     16,171,839  4,481,781  304.280  3,500.500        677.001 

— V.  91,  p.   1631. 

Big  Lost  River  Land  &  Irrigation  Co. — Faulty  Construc- 
tion.— This  company's  dam,  situated  about  three  miles 
northwest  of  Mackay,  Custer  County,  Idaho,  was  projected 
to  be  one  of  the  largest  earthen  dams  in  the  country,  its 
length  being  2,050  ft.  and  maximum  height  120  ft,  with 
reservoir  capacity  at  the  110-foot  level  of  170,000  acre  feet. 
Two  examinations  of  the  dam  were  made  last  summer  (1)  by 
J.  B.  Lippincott,  consulting  engineer,  Los  Angeles,  reporting 
to  a  citizens'  committee  of  Mackay,  and  (2)  by  a  commission 
of  three  engineers,  J.  H.  Quinton,  Los  Angeles,  Cal.,  and 
D.  G.  Martin  and  A.  J.  Wiley,  both  of  Idaho,  reporting  to  the 
State  Land  Commission.  The  "Engineering  News"  of  N.  Y. 
for  Feb.  11  concludes  a  resume  of  Mr.  Lippincott's  report 
substantially  as  follows: 

In  Mr.  Lippincott's  opinion,  the  dam  and  its  foundations  will  leak  very 
badly  with  only  a  partly  filled  reservoir,  although  possibly  it  might  im- 
pound water  safely  to  the  level  of  the  top  of  the  core-wall.  The  filled  reser- 
voir, he  says,  would  be  a  serious  menace  to  life  and  property.  At  the  time 
the  report  was  made  the  dam  was  about  40%  in  volume  and  60%  in  cost 
finished.  The  three  engineers  reached  the  same  general  conclusions  as 
did  Mr.  Lippincott  regarding  the  inadequacy  of  the  plans  and  the  dangerous 
character  of  the  work.  They  believe  that  it  may  be  possible  to  construct 
a  lower  dam  and  utilize  some  of  the  material  and  work  done  on  the  present 
dam  in  such  a  way  as  to  impound  water  to  a  depth  of  50  ft.,  as  a  partial 
temporary  supply  for  irrigation  and  domestic  purposes.  [There  are  about 
$1,368,500  bonds  in  the  hands  of  the  public;  total  pledged  by  Trowbridge 
&  Niver  not  over  $10,000;  total  delivered  by  trustee,  $1,378,500.  Com- 
pare V.  92,  p.  190,  60.] 

Buffalo  General  Electric  Co. — Report. — For  cal.  year: 

Interest.         Bal..  sur. 

$133,887  $329,348 

123,299  285,061 

Bond  Issue  Approved. — The  Public  Service  Com.,  Second 
Division,  has  authorized  the  company  to  issue  $420,000 
30-year  5%  bonds,  to  be  sold  at  not  less  than 95,  the  proceeds 
to  be  applied  for  the  construction  of  a  building  for  the  com- 
pany's use. — V.  91,  p.  1514. 

California-Idaho  Co. — Offering  in  Paris  of  Bonds  Guaran- 
teed by  American  Water-Works  &  Guarantee  Co. — La  Banque 
Franco- Americaine,  at  Paris,  it  is  announced,  will  shortly 
offer  at  9634  $3,000,000  "1st  M.  and  coll.  trust  5%  bonds, 
being  part  of  an  auth.  issue  of  $6,500,000,  redeemable  by 
sinking  fund  drawings  at  105  from  1914  to  1925.  Int. 
A.  &  O.     These  bonds  are  secured  by — 

(1)  A  1st  M.  on  all  property  (at  present  33,000  acres)  now  or  hereafter 
owned  bv  the  California-Idaho  Co.,  organized  to  develop  by  irrigation 
land  in  the  Sacramento  Valley,  Cal.;  (2)  by  deposit  with  The  Farmers' 
Loan  &  Trust  Co.,  N.  Y.,  of  the  entire  $10,000,000  capital  stock  of  the 
Sacramento  Valley  Irrigation  Co.  (see  bond  offering,  V.  90,  p.  171):  (3)  by 
like  deposit  of  $510,000  (51%)  of  the  stock  of  the  Twin  Falls  North  Side 
Land  &  Water  Co.  (see  V.  89,  p.  999);  and  (4)  by  the  unconditional  guar- 
anty as  to  principal  and  interest  by  the  American  Water-Works  &  Guarantee 
Co.  of  Pittsburgh,  a  company  (V.  87,  p.  1090;  V.  91,  p.  155)  whose  capital 
stock  is  $2,000,000  and  surplus  (per  balance  sheet),  $4,500,000.  In  connec- 
tion with  this  guaranty  the  last-named  company  has  deposited $12,942,500 
stock  of  various  public  service  companies. 

Calumet  &  Hecla  Mining  Co. — Circular. — The  manage- 
ment have  issued  a  letter  in  which  they  say  that  the  directors 
do  not  recommend,  at  least  for  the  present,  a  radical  change 
in  the  character  of  the  stock,  which  would  convert  the  same 
from  an  investment  to  a  speculative  issue,  as  suggested  by 
the  holding  company  proposition  of  the  Stock  Exchange 
committee,  "against  the  wishes  of  a  substantial  number  of 
stockholders."— V.  92,  p.  464,  60. 

Central  City  Water-Works  Co.,  Syracuse,  N.  Y. — Decision. 
— The  Court  of  Appeals  at  Albany  on  Feb.  7  affirmed  the 
decision  of  the  lower  courts  in  the  suit  brought  by  the  com- 
pany in  Oct.  1892  for  $250,000  damages,  for  alleged  breach  of 
a  franchise  contract  granted  by  the  city  on  March  23  1885. 

Under  the  franchise  the  company  was  to  supply  the  city  with  520  hydrants 
at  $50  each  annually,  a  total  of  $26,000,  the  limit  under  the  city's  charter. 
Of  the  four  sources  of  supply  mentioned  in  the  ordinance,  Oneida  Lake  was 
rejected  after  the  State  Board  of  Health  had  condemned  it  as  a  source  of 
supply,  and  Cazenovia  Lake  and  Tully  Pond  were  rejected  as  insufficient  in 
quantity.  Several  years  later  the  city  obtained  the  right  from  the  State 
to  take  a  municipal  water  supply  from  Cazenovia  Lake.  The  company 
claimed  that  by  the  last-named  step  the  city  had  deprived  it  of  the  only 
source  of  supply  and  was  guilty  of  a  breach  of  contract.  If  the  plaintiff  had 
succeeded,  the  city  would  probably  have  been  liable  for  further  damages. 

Central  Leather  Co. — Temporary  Injunction. — Meeting 
Adjourned. — Vice-Chancellor  Howell,  in  Newark,  N.  J.,  on 
Thursday,  on  application  of  J.  S.  Bache,  representing  them- 
selves and  other  minority  stockholders  aggregating,  it  is 
stated,  over  $20,000,000,  obtained  a  temporary  injunction, 
returnable  on  Tuesday  next,  restraining  the  election  _  of 
directors  which  was  to  have  been  held  on  Thursday,  until  a 
master  in  chancery  can  be  appointed  to  conduct  the  same. 
The  meeting  was  accordingly  adjourned  to  March  2.     The 
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management  claimed  to  hold  proxies  representing  $47,000,- 
000  of  the  $70,000,000  stock. 

The  New  Jersey  statutes  provide  that  a  candidate  cannot  be  an  Inspector, 
and  It  Is  claimed  that  if  lie  cannot  act  as  such  he  cannot  appoint  one  in  his 
place.  Precedents  for  the  application,  It  Is  said,  are  furnished  by  the 
Colorado  Fuel  &  iron  Co.  case  some  years  ago,  and  other  Importanl  ca  lea. 
Baohe  &  Co.  also  propose  to  contest  the  right  or  certain  persons  to 
the  interest  of  the  present  board  on  about  $5,000,000  stork,  the  voting 
power  on  which,  it  Is  claimed,  was  borrowed  for  a  consideration  the  day 
Before  the  books  were  closed;  also  thai  the  right  of  the  company  to  close  Its 
books  30  days  before  the  election,  or  to  close  them  at  all.  tinder  the  New 
statutes  no  stockholder  whose  stock  had  been  transferred  to  him 
within  20  (lays  of  the  el   itlon,  it  is  pointed  out,  can  vote  upon  it. 

New  Director, — Henry  Ickelheimer,  of  Heidelbach,  Ickel- 
heimer  &  Co.,  the  linn's  bankers,  was  on  Monday  elected  by 
the  directors  as  a  director  to  succeed  J.  J.  Lapham,  decea  led. 
Geo.  1).  Hallock  of  Kidder,  Peabody  &  Co.,  has  been  elected 
a  director  to  fill  a  vacancy  caused  by  resignation. — V.  92, 
p.  464,  191. 

City  Water  Co.  of  Santa  Cruz,  Cal. — Foreclosure  Ordered. — 
Sec  Santa  Cruz  in  "State  &  City"  department. — V.  89,  p. 472. 

Cleveland  (0.)  Electric  Illuminating  Co. — New  Stock. — 
Shareholders  of  record  March  1  1911  are  offered  the  right  to 
subscribe  at  par  ($  100  a  share)  at  the  Cleveland  office  on  or 
before  March  27  on  warrants  to  be  issued  about  March  1 
for  $'  ,306,9  )0  new  common  stock  to  the  extent  of  20%  of 
their  holdings,  whether  common  or  preferred.  The  author- 
ized capital  stock  is  $9,000,000  common,  $1,000,000  6% 
cum.  pref .;  outstanding  common,  $5,734  ,  ~>0i);  pref .,  $800,000. 
There  are  also  outstanding  $4,100,000  1st  nit;!;.  I>  .ids. 
A  sale  of  $500,000  bonds  was  reported  yesterday.  (V.  91, 
p.  112) 

Subscriptions  arc  payable  30%  March  27  1911,  30%  June  10  1911,  40% 
Aug.  10  1911.  The  2d  and  3d  installments  may  lie  antli  ia  .  I  11  the  op- 
tion of  the  subscriber  on  any  Installment  date.  Full-paid  receipts  will  be 
mgeable  on  Oct.  2  1911  for  common  stock  certificates,  and  Interest 
at  (>";,  per  annum  from  date  of  payment  of  the  Installments  to  Oct.  2  1911. 
["Cleveland  Finance"  on  Jan.  28  said:  "At  the  annual  meeting  on  W<  In  is- 
i'res.  James  Parmelee  stated  that  $400,000  bad  been  spent  on  the 
ake  shore  plant  and  $1,800,000  more  will  be  required  to  complete  It. 
In  Improvements  to  the  system,  si,  100,000  was  spent  during  1910;  more 
than  SI, 000, 000  will  have  to  be  spent  In  1911  to  provide  further  better- 
ments for  the  distributing  system.  The  company  expects  to  begin  using  the 
new  power  plant  by  Sept.  15,  and  there  will  be  an  early  installation  of 
38,000  h.  p.;  the  horse  power  will  eventually  be  114,000  h.  p.  In  place  of 
Horace  E.  Andrews,  who  resigned  from  the  board,  Parmely  Herrick  was 
elected."]— V.  91,  p.  1387. 

Cleveland  &  Sandusky  Brewing  Co. — Report  for  Year. — 

Calendar            dross  Oper.  Exp.,          Bond  Sinking  B 

Year —         Earnings.  Deprec'n.  Ac.  Interest.  Fund.            Surplus. 

1910 SI,  030, 336  §373,043  $385,007  850.000           $222,286 

1909 845,885  381,351             388.206  50,000  26,328 

—V.  90,  p.   561  . 

Consolidated  Gas,  Electric  Light  &  Power  Co. — Increase 
of  Common  Stock — Retirement  of  Prior  Lien  Preferred. — The 
stockholders  will  vote  on  March  1  on  the  following  proposi- 
tions (compare  V.  92,  p.  464): 

(1)  To  Increase  the  total  amount  of  common  stock  authorized  to  be  issued 
and  outstanding  from  $6,300,034,  the  amount  uow  issued  and  outstanding 
($3,285,450  of  said  stock  out  of  the  $9,585,484  mentioned  in  Article  IV. of 
the  agreement  and  certificate  of  consolidation,  as  the  total  authorized  com- 
mon stock,  having  been  canceled  Immediately  after  its  issuance,  pursuant 
to  the  provisions  of  Article  VII.  thereof)  to  $8,500,000;  and  (2)  to  decrease 
the  pref.  stock  when  and  as  the  $700,000  prior  lien  pref.  stock  may  be  re- 
deemed (at  105)  by  vote  of  the  directors,  "by  authorizing  the  permanent 
cancellation  aDd  retirement  of  the  entire  $700,000  of  said  prior  lien  pref. 
stock  when  and  as  so  redeemed  by  action  of  the  board  of  directors." — 
V.  92.  p.  464.  61. 

Option  of  Exchange. — The  company,  having  purchased  in 
the  open  market  enough  of  the  outstanding  $6,360,054  6% 
pref.  stock  to  retire  the  $700,000  prior  lien  stock,  offers  the 
right  to  the  holders  of  the  prior  lien  stock  to  exchange  their 
stock  for  the  pref.  stock  taken  at  95.  An}'  prior  lien  stock 
not  so  exchanged  will  no  doubt  be  called  in  at  105  under  the 
company's  option.  The  purpose  of  this  arrangement  is  to 
prevent  the  increase  of  dividend  charges  ahead  of  the  com- 
mon stock.— V.  92,  p.  464,  61. 

Consolidation  Coal  Co. — Bonds  Sold. — Spencer  Trask  & 
Co.,  William  Salomon  &  Co.  and  Kissel,  Kinnicutt  &  Co., 
announce  that  the  $9,000,000  1st  and  ref.  M.  5%  bonds  re- 
cently offered  by  them  have  all  been  sold  to  investors. — 
V.  92,  p.  464,  397. 

Crucible  Steel  Co.  of  America. — New  Director. — W.  C. 
Fownes  Jr.  has  been  elected  a  director  to  succeed  Reuben 
Miller,  who  retired  some  time  ago. — V.  92,  p.  397,  325. 

Cumberland  Coal  &  Coke  Co. — Foreclosure  Sale. — The 
company's  property  in  East  Tennessee  was,  it  is  stated,  re- 
cently bid  in  at  foreclosure  sale  for  $225,000  by  representa- 
tives of  the  bondholders. — V .  91,  p.  1449. 

Dayton  (O.)  Breweries  Co. — Report. — For  calendar  year: 

Year.     Cross.  Net         Deprec.Bond.Int.    Sk.F'd.     Pref.  Div. 

1910  $1,195,814  $303,832  $39,633  $155,875  $25,000   (3  "„  I  S37.  17  1  $105,850 

1909     1,081,088     270.411     35,116     156,375     25,000      

Total  accumulated  surplus  Dee.  31  1910,  S559,Ooi.  Barrels  sold,  158,- 
533  in  1910,  against  140,466  in  1909. — V.  90,  p.  1046. 

Ford  &  Johnson  Co.,  Chair  Manufacturers,  Cincinnati. — ■ 
Bonds.— A  mortgage  has  'been  filed  to  the  Covington  S 
Bank  &  Trust  Co.  of  Covington,  Ky.,  as  trustee,  covering,  ii  is 
said,  all  the  properties  owned,  to  secure  an  issue  of  $600,000 
bonds.— V.  81,  p.  561. 

Gas  Light  Co.  of  Augusta,  Ga. — New  Stock.     The  ( ret 
Hit.  Commission  recently  sanctioned  an  issue  of  $1. 
OOn-CUm.    pref.    stock. 

Thi  red  on  Feb.  is  1011  thai  the  coi 

has  01  ith  a  total  auth.  st 

of  which  $300, ooo  is  common  stock  and  $150,000  pr<  I     itocl  .         -  tdously 
pref.   stock  [on   stock,   $300,000;  I   1936, 

$589,000.   Pres.  and  Tre      .      .A.Potter.     Co 

Great  Northern  Paper  Co.,  New  York.— Dividends.— With 
the  declaration  of  a  quarterly  dividend  of   l '■>',,  pa 
March  I,  the  company's  dividend  record  ii 

1903.  1904.   1005.  1006.   1907.  1908.  1909.    1910 

i  ■  .   ,  mi  i       .    ,  i    Men 

— V.  89,  p.  1413. 


Guggenheim  Exploration  Co. — Reported  Plans. — An  im- 
portant interest  closely  identified  with  I  he  company  is  quoted: 

Many  plans  have  been  under  consideration  for  an  Increase  in  the  capita 
stock  and  a  larger  return  to  the  shareholders,  but  no  definite  course  has 
been  decided  upon.  Eventually  something  will  be  done.  One  plan 
ted  is  the  Issuance  of  :;  shares  tor  eaoh  share  now  owned  and  the 
placing  the  stock  on  a  5 %  dividend  basis.  Another  plan  which  has  received 
favorable  consideration  is  that  of  increasing  the  capital  stock  to  $50,0  mi, 000, 
of  which  $10,000,000  would  be  held  in  the  treasury  and  a  100%  stock 
dividend  declared  out  of  the  remainder.  In  this  event  the  dividend  rate 
would  be  made,  &%  .  Net  result  would  be.  an  increase  of  2%  In  dividends  In 
addition  to  the  bonus  of  stock,  as  each  shareholder  would  receive  $12 
where  he  now  receives  $10  per  annum. — V.  92,  p.  393, 

Hicks  Locomotive  &  Car  Works,  Chicago. — Sold.— This 
property  was  bid  in  at  receiver's  sale  on  Feb.  21  by  Col. 
William  Barbour  of  New  York  for  $470,000.— V.  92,  p.  466. 

Houston  Oil  Co.— New  Financial  Plan. — The  directors, 
it  is  said,  have  informally  agreed  upon  a  plan  for  re  financing 
the  company  which  will  be  formally  approved  at  a  meeting 
of  the  board  to  be  held  in  the  near  future.  A  special  dis- 
patch to  the  "Houston  Post",  dated  Feb.  20,  says: 

According  to  these  advices,  William  Salomon  &  Co.  of  New  York  will 
head  a  syndicate  to  un  Lerwrlte  an  issue  of  y  a  blanket 

mortgage  on  the  entire  property.  It  is  expected  that  the  bond  issue  will  be 
about  the  same  amouni  as  the  pr<  ent  indebtedness  of  the  Kirby  Lumber 
Co.  ($5,865,000),  with  enough  additional  to  pay  the  expenses  of  the  new 
financing.  The  new  bonds  will  run  until  1925  and  will  carry  sinking  fund 
provisions.  It  Is  said  also  that  a  part  of  the  proposed  plan  Is  the  issuance 
of  approximately  $13. ooo. 000  of  new  5";,  cumulative  pref.  stock  to  be  given 
in  exchange  for  the  presenl  $8,784,000  6%  cumulatlvi  stock,  and  also  to 
pay  up  the  accumulated  dividends  on  the  old  pref.  shares,  which  Jan.  1  last 
amounted  to  Si, 216,  no.  It  is  claimed  that  assurances  nave  been  received 
from  a  sufficient  number  of  the  pref.  stockholders  to  guarantee  the  success 
if  the  plan.  It  is  not  proposed  to  disturb  the  present  common  stock  in 
any  way.— V.  91,  p.  1331. 

Indian  Refining  Co.,  Cincinnati. — New  Bond  Issue. — The 
company,  it  is  announced,  is  arranging  to  make  an  issue  of 
$5,000,000  1st  M.  6%  bonds,  maturing  $200,000  semi-an- 
nually from  April  1  1912  to  Oct.  1  1916,  inch,  and  $300,000 
semi-annually  from  1917  to  1921,  inch,  but  redeemable  at 
102  and  int.  The  proceeds  of  the  present  issue  of  $4,000,000 
will  be  used  to  take  up  the  company's  short-term  notes  and 
to  redeem  debentures  of  the  Bridgeport  Oil  Co.,  effecting  a 
reduction  in  sinking  fund  requirements  amounting,  one  ac- 
count says,  to  $800,000  yearly. 

Status  after  Issuance  of  Said  $4,000,000  First   Mortgage  S«. 
Exclusive  of  cash  on  hand  or  stocks  in  subsidiary  companies.] 


Assets  ($13,030,000)  — 
Refineries,  real  est.,  &c_ .$4,175,000 
Oil-producing     properties. 

pipelines,  &c 3,325,000 

Oil-delivery  stations,  gen- 
eral equip.,  &c 1,035,000 

Tank  cars  &  barge  cquip_ .  1 ,225,000 

Accts.  and  bills  receivable  1,845,000 

Oils,  stores,  &c ^_  1,425,000 


Liabilities  ($12,107,000)  — 

Caoital  stock $5,000,000 

4,000,000 
867,000 


750,000 
550,000 


Sheep.    Horses,  &c.  Cars. 
1,841,173      69.628      129,073 
1,615,325      67,796      143,750 


New  1st  M.  bonds 

Car  trusts  &  pur.  mon.  M_ 
Accounts  payable  and  ac- 
crued liabilities 

Bills  payable,  bank  loans, 

&c. 
See  also  V.Yl,  pT  520;  V.~92,  p.  191. 

International  Harvester  Co. — Common  on  5%  Basis. — A 
quarterly  dividend  of  1}4%  has  been  declared  on  the  $80,- 
000,000  common  stock,  payable  April  15  to  holders  of  record 
March  25,  comparing  with  1%  quarterly  beginning  April  15 
1910  from  the  earnings  of  the  calendar  year  1909  after  the 
issue  had  been  increased  by  a  stock  dividend  of  33  1-3% 
($20,000,000).  Compare  V.  90,  p.  170  306,  376,  450.— 
V.  91,  p.  177:5. 

Kansas  City  Stock  Yards  Co.  of  Missouri. — Report. — 
Number  of  head  of  stock  and  cars  handled  at  the  yards: 

Cal.  Year —       Cattle.  Calves.  Hogs. 

1910 2,229,570  277,572  2,085,506 

1909 2,350,946  308,982  3,092,835 

— V.   90.   p.    107. 

Lackawanna  Steel  Co. — Results. — The  combined  earnings 
of  the  company  and  subsidiaries  for  the  year  ending  Dec.  31 
were: 

Total        Int.  on  Bonds  Sinlc.Fd.&  Depreciation,     Balance, 
Cal.  Year —     Income.        and  Notes.    Exhau'n  Fd.  etc.  Surplus, 

1910 $5,949,236      51,729,229  $432,378      $1,254,523      $1,686,902 

1909..  3,011,216        1,600,250  406,916        1,119,940        1,526,857 

The  unfilled  orders  on  Dec.  31  1910  were  226,103  tons,  against  467,533 
in  1909. — V.  92,  p.   192. 

Lake  Superior  Corporation. — Circular — 1st  M .  &  collateral 
Trust  Bonds  to  be  Reduced  to  $5,800,000.— With  reference  to 
the  meeting  to  be  held  March  1,  Secretary  T.  Gibson,  in  a 
circular  dated  Feb.  11,  says  in  substance: 

Manitoulin  &  North  Shore  Railway  Co. — This  subsidiary  company  has  a 
charter  from  the  Parliament  of  Canada  which  authorizes  it  to  build  a  line 
from  Sudbury  to  Little  Current  (Manitoulin  Island),  directly  through  the 
nickel  and  copper  districts.  (V.  77,  p.  771:  V.  92,  p.  396,466).  On  comple- 
tion of  this  road,  the  company  will  be  entitled  to  a  valuable  land  grant  of 
703,200  acres  of  land  in  the  Province  of  Ontario,  besides  cash  subsidies 
from  both  the  Province  and  the  Dominion  of  Canada.  So  far,  only  24  miles 
have  been  completed.  leaving  about  02  miles  yet  to  complete  this  Sudbury 
and  Little  Current  section.  It  is  absolutely  necessary  that  this  should  be 
done  at  once,  as  otherwise  the  land  grants,  &c,  which  are  of  great  potential 
value,  will  be  lost,  and  the  section  of  about  24  miles  will  be  of  little  value. 
Your  directors  have  therefore  approved  of  a  plan  which  is  briefly  as  follows: 

1.  The  24  miles  constructed  will  be  sold  for  the  equlv.  of  $250,000,  under 
the  powers  given  in  the  mortgage  securing  the  "1st  M.  &  collateral  trust" 
bonds  of  the  Lake  Superior  Corporation,  and  $250,000  bonds  issued  under 
that  mortgage  will  be  canceled,  thereby  reducing  the  amount  of  the  "1st 
M.  and  collateral  trust"  bonds  of  the  corporation  to  $6,750,000. 

2.  The  railway  company  will  be  re-capitalized  as  follows: 

i.  50-year  5%  redeemable  cold  bonds  tat  $30,000  per  mile 

of  completed  road) $3,000,000 

ion  stoek 2,000,000 

nulatlve  5%  preferred  stock 1,000,000 

3.  In  consideration  of  the  guaranty  of  ttie  principal  and  Interest  of  the 
above  issue  of  bonds,  the  lake  Superior  Corporation  will  i  soo.000 

and  $1,000,000  of  the  coi  i  illway  com- 
pany, as  full                        i  non  shares 
Will  have  equal  voting  |>o\vers,  the  control  will  remain  With  the  corporation. 
sauit  sir.  Marie  Pulp  A  Paper  r,).—  This  otii  ites  the 
i  i  ratery 
a    ■  anal  le  to    ie\  elop  an  i    mod  alch  Is 
hopelessly  Incomplete  from   i                                           ew  without  the  addl- 
H>er  mill.     The  i 
i .  The     ulp  company  will  1     sold  1  '  '  under 
abo\  e  i  efe  , 

corporation,  an  1  ap  i  0,000 
bonds  I                  er  thai    moi  aer  re- 
ducing                nit  of  the  "  i                         '  be  cor- 
ton  outstan  ling  to  th                 000. 
2.  A       in  I  lei  itlon  tor  the  Lake  Superior  Corpoi  ing  to 

ng  to  wind  up  lp  com- 
pany, the  corporation  will  reoelve  the  following:     (a)  (1,000,000  of  the 


51*0 


THE  CHRONICLE 


[Vol. 


V  X  X  J I 


ooinmon  stock  of  the  new  company,  together  with  (b)  certain  assets  of  the 
Sault  Ste.  Marie  Pulp  &  Paper  Co.  valued  at  about  $400,000. 

In  effecting  this  sale,  not  only  will  the  corporation  secure,  as  already 
shown,  a  reduction  of  its  bonded  debt,  but  other  subsidiary  companies  will 
derive  considerable  benefit  through  the  development  of  the  pulp  company's 
business  as  contemplated. — V.  92,  p.  466. 

Louisville  (Ky.)  Gas  Go.— Committee  of  Aldermen  Think 
Dividends  Should  be  Rammed. — The  company  having  omitted 
the  three  dividends  from  Jan.  1  1910  to  Jan.  1  1911  on  the 
$3,000,000  capital  stock  (of  which  the  city  of  Louisville 
owns  $925,000),  J.  William  Miller  and  S.  Leidigh  were  on 
Jan.  10  1911  appointed  by  the  Board  of  Aldermen  to  ascer- 
tain what  the  company  is  doing  with  its  money.  The  re- 
port for  the  calendar  year  showed  earnings  of  3.18%  on  the 
stock  The  report  of  the  committee"  (see  "Louisville 
Courier-Journal"  Feb.  15)  say*  in  brief: 

We  find  that  the  receipts  or  volume  of  business  done  for  1910  arc  nearly 
the  same  as  in  190G  (not  1909)  for  the  gas  made  and  sold,  but  the  expense 
has  increased  at  least  $85,000.  General  expense  account  increased 
$19,667;  manufacturing  account,  $68,405;  maintenance,  $56,454;  total, 
$144,526;  deduct  from  mfg.  account  about  $60,000,  due  to  change  in  book- 
keeping covering  coke  account;  total  net  increase  in  expenses  about  $85,000. 
President  Sackett  said  that  in  1906  the  company  received  an  average  of 
90.82c.  per  1,000  ft.  for  all  gas  sold,  while  at  present  they  only  received 
85.73c,  due  to  consumers  not  using  as  much  gas  for  lights  and  using  more 
for  fuel.  The  price  for  lighting  gas  per  1,000  ft.  is  $1  net  and  for  fuel  gas 
75c.  net.  Your  committee  found  the  plants,  both  gas  and  electric,  in  very 
good  condition.  Mr.  Sackett  said  that  both  plants  can  be  operated  as 
cheaply  as  any  plants  In  the  United  States. 

The  Louisville  Gas  Co.  owns  in  the  Louisville  Lighting  Co.  $1,667,000 
stock  <auth.  capitalization:  common  stock,  $3,000,000;  pref.  7%  stock, 
();  1st  M.  5s.  $4,000,000;  convertible  6s,  $1,000,000 — V.  90,  p.  306) 
and  $624,000  2d  M.  bonds;  yet  the  Louisville  Lighting  Co.  has  not  paid  the 
gas  company  any  dividend  for  two  years  and  only  paid  5%  dividend  before 
that  time — a  period  when  they  had  no  competition.  (Compare  Kentucky 
Electric  Co.  in  V.  90,  p.  562;  V.  91,  p.  97;  V.  92,  p.  265.) 

Mr.  Sackett  says  that  the  failure  to  earn  dividends  was  mainly  due  to  not 
having  enough  business  and  not  being  able  to  get  sufficient  money  to  extend 
the  gas  mains  for  new  business.  We  asked  how  much  money  would  be 
required  to  do  all  this  work.  He  said  abmt  $600,000.  We  asked  why  the 
gas  company  did  not  sell  th?  $624,000  lighting  company's  bonds.  He  said 
there  was  no  market  for  them.  So,  according  to  the  above  statement,  the 
earnings  of  the  gas  company  are  likely  to  be  used  in  extensions  and  improve- 
ments for  the  next  live  or  six  years.  On  Dec.  31  1906  the  value  of  the  gas 
company's  property  showed  $3,588,204:  Dec.  31  1910,  over  $3,960,000. 
Whatever  money  is  made  it  apparently  applied  to  improvements,  &c. 

Now  that  the  improvements  are  about  finished,  your  committee  believes 
that  the  additional  (operating)  expense  of  $85,000  shown  above 
should  stop,  and  by  reducing  expense  in  some  other  departments  there  is  no 
reason,  in  our  opinion,  why  the  earnings  should  not  be  over  6%,  besides 
any  dividends  from  Louisville  Lighting  Co. — V.  90,  p.  55,  306. 

Massachusetts    Lighting    Companies. — New    Stock. — The 

shareholders  at  the  annual  meeting  authorized  the  issue  of 

$680,000  new  stock,  of  which  some  $250,000,  it  is  said,  will 

be  issued  this  year  to  provide  for  additions,  &c. 

The  limit  of  auth.  stock,  it  is  stated,  will  now  be  $4,212,800.  Trustees: 
Percy  Parker  (1  year,  succeeding  F.  S.  Richardson),  William  M.  Butler 
(2  years),  Addis  M.  Whitney  (3  years),  Alfred  Clarke  (4  years)  and  Arthur 
E.  Childs  (5  years). — V.  92,  p.  466,  326. 

Nashville  (Tenn.)  Gas  &  Fuel  Co  .—Franchise  Voted  Down. 
—An  officer  of  the  C.  H.  Geist  Co.,  Phila.,  on  Feb.  20  wrote: 

We  have  your  letter  of  the  18th  inst.  asking  us  for  information  relative 
to  the  Nashville  (Tenn.)  Gas  &  Fuel  Co.  We  would  say  in  reply  that  the 
franchise  was  voted  down  in  November,  and  we  are  not  now  interested  in 
this  property  in  any  way. — V.  92,  p.  192. 

Niagara  &  Erie  Power  Co. — Guaranteed  Bonds,  &c. — This 
company  which,  under  the  control  of  the  Niagara  Lockport 
&  Ontario  Power  Co.  (V.  92,  p.  91;  V.  90,  p.  506),  and  the 
Buffalo  &  Lake  Erie  Traction  Co.  interests,  is  preparing  to 
furnish  Niagara  power  to  Dunkirk  and  Westfield,  N.  Y.,  and 
other  towns  along  the  southern  shore  of  Lake  Erie  as  far  west 
as  the  Penn.  State  line,  with  a  branch  to  Jamestown,  N.  Y., 
was  recently  authorized  by  the  P.  S.  Comm.,  2d  Dist.:  (1) 
to  make  a  mortgage  to  the  Guaranty  Trust  Co.  of  N.  Y.,  as 
trustee,  to  secure  $1,250,000  1st  M.  5%  $1,000  gold  bonds 
(int.  J.  &  J.),  dated  Jan.  1  1911  and  due  Jan.  1  1941,  but 
subject  to  call,  any  or  all,  on  any  int.  day  at  105,  the  present 
issue  to  be  $510,000,  at  not  less  than  85;  and  (2)  $100,000 
capital  stock  at  not  less  than  par,  $100  a  share. 

The  new  company  is  also  authorized  to  take  over  from  the  Niagara  Lock- 
port  &  Ontario  Power  Co.  the  Gardenville  sub-station  and  23  miles  of  dis- 
tribution system  supplying  the  villages  of  Blasdell,  Hamburg,  Depew  and 
Lancaster,  and  several  heavy  manufacturing  concerns  in  Erie  County;  also 
to  acquire  from  the  Traction  Co.  the  transmission  line  to  Athol  Springs,  the 
electric,  gas  and  steam-heating  plants  in  Fredonia  (incl.  the  capital  stock  of 
the  Fredonia  Natural  Gas  Co.),  and  to  lease  the  Traction  Co.'s  line  from 
Athol  Springs  to  West  Portland.  The  bonds  arc  guar.,  prin.,  int.  and  sink, 
fund,  by  the  Niagara  Lockport  &  Ontario  Power  Co.  and  the  Buff.  &  L.  E. 
Traction  Co.,  one-half  each;  annual  sinking  fund  from  Jan.  1  1916,  1  )£% 
of  face  value  of  bonds  auth.  Pres.,  Francis  L.  Greene:  V.-P.,  Jos.  B. 
Maver;  Sec,  H.  E.  Nichols;  Treas.,  Wm.  H.  Gratwick.  Office,  816  Fi- 
delity Building,  Buffalo.  N.  Y. 

Niagara  Lockport  &  Ontario  Power  Co. — Guaranteed 
Bonds,  &c. — See  Niagara  &  Erie  Power  Co.  above — V.92,  p.  61. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd.,  New  Glasgow,  N.  S.— 

Report. — For  calendar  years: 

Cnlcidir  Profits         Tnt.on    Dep.,Sink.  Pf.Dlv.  Common  Bnlnurn, 

Year— for  Yaar.    Bds.,  &z.  Fund.&c.    (8%).  Oividii-l.         Surplus. 

1910     .$1,140,531   $308,000   $318,309     182,400    (i;2    ..)    $270,000   $163,795 

1909  ..        907,949      277, K37      370,127      82.100    (1%)  60,000      117,585 

Common  Stork  Now  on  6%  Basis. — The  directors  at  Mon- 
treal on  Feb.  17  declared  a  quarterly  dividend  of  l^rp  on 
the  common  stock,  payable  April  15  to  holders  of  record  of 
March  31,  thus  increasing  the  annual  rate  from  5  to  6%. 

Slock. — The  management  has  denied  the  report  from  Mon- 
treal that  a  syndicate  of  English  and  American  capitalists 
have  an  option  to  purchase  a  controlling  interest  in  the  stock. 
An  offer  for  a  large  block  at  above  par  was  made,  but  was 
not  entertained. 

As  regards  the  so-called  syndicate  stock,  President  Harris  states  that  the 
amount  taken  over  was  18,500  shares,  and  much  of  this  was  taken  by  friends 
of  the  company  as  permanent  investment  and  will  be  so  retained. — V.  91. 
p.  1450. 

Osceola  Consolidated  Mining  Co. — Report. — For  cal.  years: 

Year —        Gross.  Profits.    Improve'ts.       Dividends.  Dal.,  Sur. 

1910 $2,571,885  $825,525      $66,939      (32%)  $769,200  def.$10,614 

1909 3,465,857  1,180,456      109,810      (40%)     061,500  sur. 109, 145 

—V.   90,   p.   6*2. 


Pennsylvania  Water  &  Power  Co. — Denial. — President 
J.  10.  Aldred  in  a  letter  to  the  Phila.  "Public  Ledger"  says: 

This  company  has  no  plans  far  bringing  its  power  to  Philadelphia,  nor 
has  it  entered  into  any  arrangement  whatever  for  this  purpose.  Further- 
more, neither  this  company  nor  any  one  connected  with  It  has  any  interest 
in  the  traction  companies  of  Philadelphia,  or  of  any  part  of  the  State  of 
Pennsylvania. — V.  92.  p.  407. 

Philadelphia  Suburban  Gas  &  Electric  Co. — Guaranteed 
Bonds  Offered. — Henry  &  West,  Philadelphia,  now  fiscal 
agents  of  the  company,  are  placing  at  92 ]/2  and  int.  $900,000 
"1st  M.  and  refunding"  5%  gold  bonds,  dated  Feb.  1  1910 
and  due  Feb.  1  196(1,  but  callable  on  and  after  Feb.  1  1915 
at  105  and  int.;  guaranteed  as  to  prin.  and  int.  by  endorse- 
ment by  the  American  Gas  Co. 

Capitalization. 
First  M.  and  ref.  5s,  authorized,  $10,000,000;  outstanding,  in- 
cluding bonds  now  offered $1,908,000 

Keserved  for  acquisition  of  new  properties,  and  for 
future  improvements  and  extensions,   at  not  in 

excess  of  90%  of  the  cost  thereof $4,810,000 

Underlying  liens,  to  retire  which  a  like  amount  of 

"1st  &  ref."  5s  is  reserved 3,282,000 

Capital  stock 4,457,500 

Condensed  Letter  from  Morris  W.  Stroud,  President  of  the  American  Qas 
Co.,  Philadelphia,  Feb.  8  1911. 

The  Phila.  Suburban  Gas  &  El.  Co.  is  owned  and  operated  by  the  Ameri- 
can Gas  Co.,  and  by  consolidation  and  merger  under  the  laws  of  Penn. 
possesses  all  the  rights,  franchises,  estate  and  property,  both  real  and  per- 
sonal, of  the  following  former  companies  whose  total  funded  debt  is  as 
follows:  Suburban  Gas  Co.  of  Philadelphia,  due  1952,  $2,427,000  (V.  86 
p.  1474;  V. 77,  p.  2036);  People's  Gas  Co.  of  Pottstown,  due  1920,  $90,io6 
(V.  85,  p.  1007);  Coatesville  Gas  Co.,  due  1920,  $75,000:  Jenkintown  &. 
Cheltenham  Gas  Co.,  due  1933,  $375,000  (V.  89,  p.  473);  Huntingdon  Valley 
Light  &  Power  Co.,  due  1947,  $275,000;  Pottstown  Light,  Heat  &  Power 
Co.,  due  1919,  $40,000;  total  underlying  bonds.  $3,282,000.  Also  (no 
bonds)  North  Penn  Gas  Light  Co.,  Lansdale  &  North  Wales  Gas  Co.,  Cain 
Gas  Co.  of  Moreland  and  Fuel  Gas  Co.  of  Moreland.  All  of  the  above  liens 
must  be  paid  at  maturity  and  cannot  be  extended.  They  are  all  subject 
to  redemption  before  maturity  and  will  be  replaced  by  the  new  1st  &  ref.  5s 
whenever  favorable  occasion  arises. 

The  company  covers  the  greater  part  of  the  territory  immediately  adja- 
cent to  Philadelphia,  including  the  district  south  of  the  city  to  the  Dela- 
ware State  Line,  serving  a  total  population  of  144,000.  The  territory 
covered  is  growing  extraordinarily  fast  in  population,  both  Industrial  and 
residential.  The  company  controls  some  35  franchises,  which  are  perpetual, 
with  one  or  two  minor  exceptions,  and  exclusive  as  regards  gas. 

Earnings  for  Calendar    Year  1910,   the  First    12   Months  of  Its  Existence. 

Gross  earnings $691,112  I  Int.  on  underlying  bonds,  &c.$  171, 393 

Net   earnings 326,194  |  Int.  on  1st  &  ref.  5s,  I960-.      83,875 

Balance,  surplus,  after  interest  on  bonds  outstanding  during  year  $70,92  5 
Of  the  surplus,  there  was  spent  in  developing  new  business $23,210 

The  bonds  herein  offered  were  issued  to  reimburse  the  company  for  90% 
of  the  cost  of  extensions  and  improvements,  made  and  about  to  be  made, 
and  for  the  erection  of  a  new  gas  plant  In  Jenkintown  and  a  new  electric- 
light  plant  at  Pottstown.  On  the  former  property  these  bonds  will  be  an 
absolute  first  lien.  These  extensions  and  improvements  should  materially 
increase  the  earnings. 

The  American  Gas  Co.  has  an  uninterrupted  dividend  record  of  6%  per 
annum  for  the  past  16  years,  the  present  rate  being  7%  per  annum  on  $2,- 
678,500  capital  stock.  It  operates  24  gas  and  electric  plants  in  50  cities 
and  towns,  serving  a  population  of  about  525,000. 

See  further  particulars  in  V.  90,  p.  563;  V.  91,  p.  218,  876. 

Provident  Loan  Society  of  New  York. — Report.— 

Cal.  Year —  Income.     Expenses.         Net.         Interest.       Surplus. 

1910 $709,123      $200,658      $508,465      $278,430      $230,035 

1909 613,031         157,303        455,728        267,986        187,742 

The  amount  loaned  in  1910  was  $11,945,154.  against  $9,551,727  in  1909. 
Loans  outstanding  Dec.  31  1910,  $6,028,643,  against  $5,367,215  in  1909. 
Funds  employed,  $6,028,643,  against  $5,367,215. — V.  90,  p.  703. 

Quaker  Oats  Co. — Report. — For  the  calendar  year: 

Year —              Net.  Depreciation.  Pref.  Div.  Com.  Div.  Bal.,  Sur. 

1910 $1,401,117  $176,774  $540,000  $440,000  $244,343 

1909 1,537,105  162,028  524,205  357,600  493,272 

— V.   92,   p.   398. 

Railway  Steel  Spring  Co.,  New  York. — New  Directors. — 
H.  K.  Devereaux  of  Cleveland,  G.  B.  Motheral  of  Pittsburgh 
and  Chas.  Scott  Jr.  of  Philadelphia  have  been  elected  direc- 
tors to  succeed  J.  E.  French  (deceased),  Philo  N.  French 
and  George  C.  McMurtry.— V.  91,  p.  1264,  522. 

Sacramento  Valley  (Cal.)  Irrigation  Co. — Stock  Pledged. — 
See  California-Idaho  Co.  above. — V.  90,  p.  171. 

Southern  Coal  &  Transportation  Co. — Default — Assign- 
ment.— The  company  on  Feb.  16  filed  an  assignment  for  the 
benefit  of  creditors  to  John  W.  Miller  of  Grafton,  W.  Va. 

The  interest  on  $250,000  bonds  is  in  default,  together  with  the  interest 
on  purchase-money  notes  amounting  to  $90,000,  and  there  are  executions 
against  the  property.  Unsecured  claims  are  stated  to  be  $1,875,  and  total 
of  "priority"  claims  S107.657. — V.  90,  p.  1300. 

(The)   Studebaker  Corporation. — See  page  534. 

Telephone,  Telegraph  &  Cable  Co.  of  America. — HearinB 
Adjourned. — -The  hearing  on  the  acceptance  of  the  offer  of 
Henry  S.  Kearny  has  been  adjourned  to  March  7.  Com- 
pare V.  92,  p.  467. 

Twin  Falls  North  Side  Land  &  Water  Co.— 51%  of  Stock 
Pledged. — See    California-Idaho    Co.  above. — V.   S9,  p.  999. 

Union  Stock  Yards  Co.,  South  Omaha,  Neb. — Proposed 
Bond  Issue. — The  company,  il  is  understood,  is  negotiating 
with  a  Boston  banking  house  for  the  sale  of  a  new  issue  of 
$2,000,000  to  provide  for  improvements,  including  a  water- 
works plant. — V.  90,  p.  370. 

Virginia-Carolina  Chemical  Co. — On  Paris  Coulisse. — ■ 
Trading  in  the  common  stock  on  the  Coulisse  of  the  Paris 
Bourse  began  on  Feb.  20. 

Ilallgarten  &  Co.  of  New  York  and  Dupont  &  Furlaud  of  Paris,  who 
arranged  the  listim',  it  is  understood,  expect  that  the  stock  will  also  be 
trade  I  In  on  the  settlement  or  speculative  market  within  the  next  60  days. 
Deliveries  abroad  are  made  with  French  certificates  [bearing  dividend 
coupons!  Issued  by  the  Equitable  Trust  (.">.,  as  trustee  for  the  American 
shares,  against  which  the  bearer  ceniiicite;  are  issued.  The  French  certifi- 
cates are  re-convertlblc  into  A.mer.  stock  on  demand. — V.  91.  p.  1635,  150. 

Warwick  Iron  &  Steel  Co. — Report.— For  calendar  years: 

Calendar                            Net  Interest  on  Balance, 

Year — ■                         Earnings.  Bonds,  &c.  Dividends.                Surplus. 

1919     -    $301,339  $27,278  (7%)$104,538           $169,525 

1903-    234,849  19,892  (6%)88,898             126,059 

— V.  92,   p.   468. 

For  other  Investment  News  see  page  534. 
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THE  NORTHERN  CENTRAL  RAILWAY  COMPANY 


FIFTY-SIXTH  ANNUA  I,  REPORT— FOR  THE  YEAR  ENDING    DECEMBER  31    L910. 


Baltimore,  Md.,  February  17  1911. 
The   Board  if   Directors  submit    herewith   to  the  Stock- 
holm rs  of  the  North<  rn  (  <  n1  ral  Railway  Company  a  synopsis 
of  their  Annual  Report  for  the  year  1910: 

Operating  revenues     all  lines  directly  operated $12,798,628  31 

Operating  expenses 10, 78 1.469  06 

Net  operating  revenue $2,017,159  25 

Outside  operations — 

Total   revenues $11,112  95 

Total   expenses 4,248  58 

Net  revenue 6,864  37 

Total  net  revenue $2,021,023  62 

Taxes  on  Northern  Central  Ry.  and  leased  lints 440,885  77 

Operating  income $1,583,137  85 

Deduct  rentals  paid  roads  operated  on  basis  of  net  revenue  96,904  90 

Net  operating  revenue  of  The  Northern  Central  Ry.  Co__   $1,486,232  95 
To  which  add — 

I n terest  on  investments $938,368  40 

Interest  General  Account,  rents  and  other  Items  496,877  10 

1,435,245  50 

Gross  income... $2,921,478  45 

Deduct — 

Fixed  rentals  of  leased  roads $302  984  04 

Interest  on  funded  debt 347,315  00 

Hire  of  equipment,  interest  on  mortgages  and 
around  rents,  interest  car  trusts,  and  other 

items 412,053  72 

1,062,352  76 

Net  Income $1,859,125  69 

From  this  amount  the  following-  amounts  have  been  deducted: 

Portion  of  principal  of  car  trusts $24,577  69 

Cash  dividends  aggregating  8% 1,547,400  00 

$1,571,977  69 

Balance  transferred  to  Extraordinary  Expenditure  Fund.       $287,148  00 

Amount  to  credit  of  Profit  &  Loss  31st  December  1909 $3,066,389  18 

Add  adjustment  of  road  and  equipment  expenditures  in  prior 

years 6,638,155  77 

$9,704,544  95 
Less  adjustment  of  sundry  accounts. 4  7,153  72 

Balance  to  credit  of  Profit  &  Loss  31st  December  1910...   $9,657,391  23 


GENERAL  BALANCE  SHEET  (CONDENSED)  31ST  DECEMBER  1910. 

ASSETS. 

Property  Investment — Road  and   Equipment $30,156,286  67 

Securities    Owned 2,040,701  00 

Other  Investments — 

Advances  to  Proprietary,  Affiliated  and  Con- 
trolled Companies  for  Construction,  &c_.       $75,967  77 
Miscellaneous   Investments 3,845  03 

79.812  80 

Working  Assets — 

Cash $2,942,787  61 

Securities  issued  or  assumed — held  in  Treas- 
ury   .- 12,000  00 

Marketable  Securities 4.760.526  45 

Net  balance  due  from  Agents  &  Conductors.       553,485  55 

Miscellaneous  Accounts  Receivable 519,162  29 

Materials  and  Supplies. 637,869  80 

9,425,831  70 

Deferred  Debit  Items — 

Temporary  Advances  to  Proprietary,  Affili- 
ated and  Controlled  Companies $60,000  00 

Cash  and  securities  in  Sinking  and  Redemp- 
tion Funds 557,000  00 

Cash  and  securities  in  Insurance  and  Other 

Reserve  Funds 1,250,976  43 

Working  Funds  and  Other  Deferred  Debit 

Items 18,308  52 

1,886,284  95 

Total.. $43,588,917  12 

LIABILITIES. 

Capital  Stock.. $19,343,243  75 

Mortgage.  Bonded  and  Secured  Debt 7,402,093  15 

Working  Liabilities — 

Audited  vouchers  and  wages  unpaid $795,712  87 

Miscellaneous  accounts  payable 645,382  04 

Matured  Interest,  dividends  &  rents  unpaid       777,826  00 

2,218,920  91 

Accrued  liabilities,  not  due — 

Unmatured    interest,    dividends    and    rents 

payable $123,891  25 

Taxes  accrued 197,676  20 

321,567  45 

Deferred  Credit  items 2,343  73 

Appropriated  Surplus — 

Additions  to  property  since  30th  June  1907 

through  Income $1,480,921  21 

Reserves  from  Income  or  Surplus — 

Invested  in  Sinking  &  Redemption  Funds       557,397  38 

Invested  In  Other  Reserve  Funds 1,250,976  43 

Car  Trust  Principal  charged  out  in  advance. .       455,266  IS 

Extraordinary  Expenditure  Fund 898,795  75 

4,643,356  90 

'Profit  and  Loss 9,657,391  23 

Total $43,588,917  12 


1  RAFFIC. 

The  number  of  tons  oi  keipht  moved  was  22,583,012,  ai 
increase  of  1 ,471 ,161 ,  or  6.97%.     The  number  of  passeri  jers 
carried  was  5,130,217,  an  increase  of  33  1 ,006,  or  6.94%. 

GENERAL  REMARKS. 
The  General  Income  Account  shows  that  the  Gross  Reve- 
nue increased  4.44%  over  1909,  while  the  Operating  Ex- 
penses increased  12.57%.  The  large  increase  in  the  Operat- 
ing Expenses  is  due  to  the  general  increase  in  wages  of  all 
employees  receiving  less  than  $300  per  month,  and  various 
adjustment!"!  which  have  been  made  during  the  year,  amount- 


ing to  about  $320,000,  and  to  the  greater  general  outlay  re- 
quired for  the  renewal,  replacement  arid  upkeep  of  your 
roadway,  bridges  and  stations,  and  to  heavier  repair  charges 
on  your  freight  and  passenger  equipment.  There  is  also 
included  in  the  Maintenance  Expenses  for  the  year  the  ex- 
traordinary replacement  charges,  aggregating  about  $463,- 
000,  connected  with  the  demolition  and  rebuilding  of  Union 
Station,  Baltimore,  and  its  track  and  approaches;  Sunbury 
Yards  and  facilities  now  concentrated  at  Northumberland; 
and  Mount  Vernon  repairing  and  engine-house  facilities  re- 
moved to  Orangeville. 

It  will  also  be  noted  that  your  taxes,  like  those  of  other 
companies,  show  a  great  increase,  amounting  to  over  $84,000, 
and  as  the  result  of  these  increased  expenses,  and  the  in- 
crease of  over  $55,000  in  your  portion  of  the  advances  to  the 
Elmira  &  Lake  Ontario  Railroad  Company  to  pay  necessary 
constructs  n expenditures, and  its  fixed  charges  and  other  ex- 
penses, which  could  not  be  defrayed  out  of  its  revenues,  your 
Net  Income  for  the  year,  after  the  payment  of  all  other 
obligatory  charges,  amounted  to  $1,859,125  69,  a  decrease 
of  over '_".>'  ,  . 

After  the  payment  of  the  regular  semi-annual  dividends, 
aggregating  V  ,  ,  and  deducting  one-half  of  the  total  amount 
of  Car  Trust  Principal  due  by  your  Company,  amounting  to 
$24,577  69,  the  balance  of  Net  Income,  $287,148,  was  trans- 
ferred to  the  Extraordinary  Expenditure  Fund. 

The  Construction,  Equipment  and  Real  Estate  expendi- 
tures for  the  year  aggregated  $1,703,042  18,  and  consisted 
mainly  of  the  items  hereinafter  named,  which  have  been 
explained  in  previous  annual  reports: 

Right  of  Way — 

For  Orangeville  Engine-house  and  Machine  Shops  (portion  of 

cost) $28,888  88 

Construction — 

Baltimore  Union  Station 478,259  84 

Changes  in  Mt.  Vernon  Yard 54,993  51 

Northumberland  Classification  Yard  (portion  of  cost) 600,206  60 

Orangeville  Engine-house  and  Machine  Shops  (portion  of  cost)   42,392  17 

Equipment — 

Re-building  Pool  Freight  Cars 92,155  18 

Of  this  amount ,  $1,191 ,268  01  was  charged  to  Capital  Ac- 
count and  the  remainder  against  your  Extraordinary  Expend- 
iture Fund,  leaving  a  balance,  including  the  amount  trans- 
ferred from  Income  for  the  year,  of  $898,795  75  in  the  :atter 
account. 

Substantial  progress  has  been  made  on  the  new  Union 
Station  at  Baltimore,  and  the  necessary  changes  in  tracks 
and  other  station  facilities  at  tl  at  point,  whie  .  are  also  used 
by  the  Philadelphia  '  alt 'more  &  Wasinngton  Railroad  Com- 
pany. This  work  will  doubtless  be  finished  during  the  pres- 
ent year. 

The  new  Northumberland  Classification  Yard,,  fjr  the 
joint  use  of  the  Northern  Central  Railway  Company  and  the 
Pennsylvania  Railroad  Company,  is  also  nearing  completion. 

The  enlargement  of  the  Mt.  Vernon  Yards,  Baltimore,  for 
use  in  the  classification  of  north  and  south-bound  freight 
traffic,  also  referred  to  in  your  last  annual  report,  is  actively 
under  way.  and  should  be  completed  in  the  current  year. 

The  new  yard  and  engine  house  at  Orangeville,  which  is 
being  built  for  the  joint  use  of  your  Company  and  the  Phila- 
delphia Baltimore  &  Washington  Railroad  Company,  to  effect 
a  consolidation  of  facilities  and  avoid  as  far  as  possible  the 
housing  of  locomotives  in  the  City  of  Baltimore,  is  almost 
completed. 

A  new  lease  for  99  years  was  consummated  with  the  Lyk<  ns 
Valley  Railroad  &  Coal  Company  of  its  railroad  extending 
from  a  connection  with  your  railroad  at  Millersburg  to  Hie 
Anthracite  Coal  Fields  near  Williams!  own,  Pennsylvania, 
which  became  effective  July  1st,  and  the  short-term  ar- 
rangement under  which  your  company  had  previously  oper- 
ated that  line  was  canceled.  The  new  lease  was  mad"  <n 
the  favorable  basis  of  an  annual  rental  of  $24,000,  which  is 
equivalent  to  4%,  per  annum  on  its  capital  stock,  and  the 
necessary  corporate  organization  «  -  penses  and  taxi 

Construction  expenditures  aggregating  almost  $54,000 
were  necessary  on  the  Elmira  &  Lake  Ontario  Pailroad  for 
improvements  in  engine  and  shop  facilities  near  Elmira,  and 
that  Company,  which  is  owned  by  your  Company,  being 
unable  to  pay  that  amount  and  the  sum  required  to  m  et  its 
fixed  charges  and  operating  deficit,  your  Company  advanced 
its  proportion  of  the  deficit,  the  balance  having  been  paid 
by  the  Pennsylvania  Railroad  Company  pursuant  to  agree- 
ment . 

There  were  6,861  tei     of  new  steel  i  '       137  <  ross- 

iie    o'-ed  in  repairs  and  renev  al     '    i 

At  thi  h  ti  •  of  certai  i  mini  ,;!''  •'-  ekhol  '•  i  .  repre- 
senting substantia]  holdings,  your  Board  on  January  20 
1910  appointed   a    Special   Committer    to   ■  "   lease 

cf  the  railway  and  property  of  this  Company  to  the  Pennsyl- 
vania Railroad  Company  which  had  on  previous  occasions 
been  considered,  1  ut  failed  owing  to  lack  of  unanimity 
among  the  stockholders.      While  this  committee  Vfafl  invest  i- 
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gating  the  subject,  the  stockholders  at  the  lust  annual  mi  et- 
ing  adopted  a  resolution  pursuant  to  which  a  ininori 
holders'  committee  was  appointed  and  recognized  by  the 
Hoard  of  Directors.  After  an  extensive  examination  of  the 
accounts,  contracts  and  agreements  of  the  Company,  and  the 
employment  of  an  expert  in  railroad  affairs  to  advise  them 
as  to  the  fair  value  of  the  railway  and  oilier  property  of  this 
Company   under  a  lease,   or  otherwise,    tin-   Minority   S 

holders'  Committee  conferred  on  several  occasions  and  finally 

reached  a  concensus  with  the  Hoard  Committee  on  the  general 
bads  of  a   lease,   and    united   in    (lie   recommendation    - 

lease  be  made  on  the  general  basis  of  a  gu  !  dividend 

of  8%   per  annum   upon   flic   capital   stock  after 
had  been  increased  by  a,  40%  stock  dividend,  and  also  the 
payment  of  a  10%  cash  dividend  on  the  pre!  k;  the 

lessen  to  also  assume  the  payment  of  all  present  and  future 
fixed  interest  obligations  and  charges  and   the  expen 
maintaining  the  corporate  organization  of  your  Coin 
After  extended  negotiations  with  I       Penn     ! 
Company,  that  Company  agreed  to  accept       I  upon  the 

terms  and  conditions  above  stated.  The  full  reporl  of  both 
Committees,  explaining  in  detail  the  terms  and  E 

the  proposed  lease,  and  the  action  of  the  Boards  of  the  respec- 
tive Companies,  approving  the  le  re  sent  to  all  the 
stockholders,  and,  in  accordance  with  notice  duly  given, 
the  proposed  lease  by  this  Company  to  the  Pennsylvania 
Railroad  Company  of  all  of  its  railway,  property  and  fran- 
chises for  the  term  of  999  years  was  finally  approved  at 
the  stockholders'  special  meeting  in  Baltimore,  November  3 
1910.  No  more  convincing  evidence  of  the  very  favora- 
ble leasehold  terms  and  conditions  obtained  for  the  stock- 
holders of  this  Company  can  be  offered  than  to  state  that 
the  lease  was  approved  by  the  vote  and  consent  of  share- 
holders representing  over  93%  of  the  total  outstanding 
stock  of  the  Company,  while  the  increase  of  the  capital 
stock  necessitated  by  the  lease  was  approved  by  a  slightly 
smaller  vote.  Had  it  been  practicable  to  directly  com- 
municate with  other  shareholders,  scattered  through  this 
country  and  other  parts  of  the  world,  the  approving  vote 
would  doubtless  have  been  larger.  It  is  rare  that  an  im- 
portant lease  of  this  character,  which  after  its  due  approval 
by  both  companies  is  now  before  the  Public  Service  Commis- 
sion of  Maryland  for  approval  as  required  by  law,  commands 
such  general  interest  on  the  part  of  the  stockholders  and 
obtains  such  an  unquestionable  mandate  for  its  approval  and 
execution.  A  very  small  number  of  the  minority  stock- 
holders are,  however,  seeking  to  prevent  this  lease  by  suits 
instituted  and  now  pending  in  the  United  States  Circuit  Court 
of  Maryland  and  in  the  United  States  Circuit  Court  of  the 
Eastern  District  of  Pennsylvania.  The  Pennsylvania  Rail- 
road Company,  the  proposed  Lessee,  has  by  action  of  its 
Directors,  taken  the  prudent  course  of  declaring  that  it  shall 
not  be  required  to  execute  and  accept  the  said  lease,  if  ap- 
proved by  the  Public  Service  Commission  of  Maryland,  or  to 
take  possession  of  the  railway  and  property  of  this  Company 
until  each  of  the  two  above-mentioned  suits  against  this 
Company  and  the  Pennsylvania  Railroad  Company  shall  be 
adjudicated,  or  until  the  proposed  Lessee  shall  be  advised 
by  its  General  Counsel  that  it  may  legally  and  properly  do 
so  prior  to  any  adjudication  in  the  said  pending  suits. 

There  were  carried  on  the  rolls  of  the  Pension  Depart- 
ment at  the  end  of  the  year  207  employees  and  the  pensions 
paid  during  the  year  amounted  to  $50,267  35.  To  cover  this 
Company's  portion  of  the  additional  expenditure  for  pe  sions 
during  the  year,  your  Board  found  it  necessary  to  expend  an 
additional  sum  of  $7,267  35,  which  you  are  asked  to  approve. 

The  pension  appropriation  must  naturally  be  expected 
to  become  larger,  as  the  result  of  various  changes  in  em- 
ployees' wages,  the  length  of  service  of  those  retired,  and  the 
growth  in  the  number  of  retirements  under  the  sixty-five  to 
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sixty-nine  year  clause  of  the  Pension  Regulations,  whichXin 
the  (jest  interest  of  the  service,  it  is  not  wise  to  restrict. 

The  stockholders  will  therefore  be  requested  to  also 
authorize  an  increase  in  the  annual  sum  set  apart  for  pension 
purposes  from  $43,000  to  $67,000. 

Mr.  Max  Riebenack,  who  had  been  in  the  service  of  your 
Company  for  over  nine  years,  the  last  five  years  as  Comp- 
troller, died  on  May  14th  1910.  Mr.  Riebenack  was  also  a 
member  and  Secretary  of  the  Board  of  Officers  of  the  Pension 
Department  and  a  member  of  the  Advisory  Committee  of  the 
Employe  s'  Voluntary  Relief  Department.  The  Board  record 
with  great  regret  the  loss  of  an  efficient  and  faithful  officer. 

To  fill  the  vacancy  existing  in  the  Accounting  Department 
caused  by  the  death  of  Mr.  Riebenack,  the  following  promo- 
tions were,  made  effective  June  1st  1910:  C.  M.  Bunting, 
Comptroller;  E.  A.  Stockton,  Deputy  Comptroller,  and  J.  S. 
Donaldson,  Assistant  Comptroller.  And,  effective  October 
1st  1910:  W.  B.  Kraft,  Auditor  Miscellaneous  Receipts  and 
Accounts,  and  C.  E.  Ward,  Assistant  Auditor  Miscellaneous 
Receipts  and  Accounts. 

Mr.  Stephen  W.  White,  Secretary,  having  reached  th 
age  of  seventy  years  on  July  16th,  formally  retired  on  Jul_ 
31st,  under  the  provisions  of  the  Pension  Department.  He 
was  Assistant  Secretary  from  1875  to  1877,  and  since  that 
time  has  been  Secretary  of  the  Company.  During  this  long 
term  of  service,  Mr.  White  ably  and  faithfully  discharged 
his  duties. 

Lewis  Neilson  was  elected  Secretary,  Robert  H.  Groff 
was  appointed  Assistant  Secretary,  effective  August  1st,  and 
J.  T.  Wilcox,  Assistant  to  the  Secretary,  effective  October 
15th. 

The  following  appointments  were  also  made  during  the 
year — 

In  the  Traffic  Department  Mr.  J.  G.  Searles,  who  had 
served  acceptably  for  many  years  as  General  Coal  Freight 
Agent,  was  relieved  from  active  service  on  account  of  ill 
health,  and  R.  H.  Large,  Coal  Freight  Agent,  was  appointed 
to  succeed  him;  Walter  Thayer  was  appointed  Assistant 
General  Freight  Agent;  D.  N.  Bell,  Assistant  General  Pas- 
senger Agent,  and  Joseph  Richardson,  Assistant  to  the  Third 
Vice-President,  all  of  these  appointments  being  effective 
June    1st   1910. 

Horace  C.  Booz  was  appointed  Assistant  Chief  Engineer, 
effective  January   1st   1911. 

J.  C.  Johnson  was  appointed  Superintendent  of  Telegraph, 
effective  January  15th  1910. 

During  the  year  the  capital  accounts  of  your  Company 
were  increased  $6,638,155  77,  distributed  as  between  Cost 
of  Road,  $6,057,252  02,  and  Cost  of  Equipment,  $580,903  75, 
representing  a  portion  of  expenditures  for  new  construc- 
tion, equipment  and  real  estate  during  the  ten  years  ended 
December  31st  1909,  .heretofore  expended  out  of  surplus 
income,  and  which  have  not  been  heretofore  entered  in 
your  capital  accounts.  This  action  was  taken  to  place 
upon  your  books  the  cost  of  additions  and  betterments, 
which  were,  in  the  judgment  of  the  Board,  properly  con- 
sidered a  capital  investment,  and  also,"  with  other  changes, 
to  conform  to  the  uniform  accounting  regulations  and  new 
form  of  General  Balance  Sheet  promulgated  by  the  Inter- 
State  Commerce  Commission  and  the  State  of  Maryland. 

By  order  of  the  Board, 

JAMES  McCREA, 

President. 


Stockholders  may  obtain  pamphlet  copies  of  the  annual  report  by  apply- 
ing to  or  addressing 
H.  D.  THOMPSON,  Assistant  Treasurer,  general  office,  southeast  corner 

Calvert  and  Centre  streets,    Baltimore,   Md. 
J.  W.  MARSHALL,  Assistant  Treasurer,  85  Cedar  Street,  New  York  City. 
LEWIS   NEILSON,    Secretary,   executive   office,    Broad   Street  Station, 

Philadelphia,  Pa. 

[For  comparative  statistics  of  operation,  earnings,  &c,  see  "Railroad 
Department"  on  a  previous  page.] 


E.  I.  DU  PONT  DE  NEMOURS  POWDER  COMPANY. 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31   1910. 


To  the  Stockholders  of  E.  I.  du  Pont  de  Nemours  Powder  Co. 

The  year  just  closed,  marking  the  109th  year  of  our 
history,  has  brought  about  a  substantial  recovery  from  the 
depression  of  1907  and  1908,  and  records  the  largest  volume 
of  business  in  the  explosives  industry. 

An  analysis  of  the  comparative  statements  of  our  income 
accounts  and  balance  sheets  for  the  past  seven  years,  which 
will  be  found  at  the  end  of  this  report,  shows  that  while  there 
has  been  but  a  slight  increase  in  the  volume  of  business  over 
1907,  as  indicated  by  the  increase  in  gross  receipts,  there  has 
been  a  substantial  increase  in  net  earnings  due  largely  to  the 
benefits  of  economies  resulting  from  the  reorganization  of 
1903.  These  economies,  however,  have  not  been  realized 
without  expenditure  of  a  considerable  amount  of  new  capital, 
as  illustrated  in  the  increase  of  our  total  assets  from  $66,- 
616,827  29  in  1906  to  $81,099,908  55  in  1910. 

To  provide  additional  capital  for  the  general  extension 
and  expansion  of  the  company's  business,  there  was  offered 
to  the  stockholders  in  September  1910  $1,682,000  par 
value  of  preferred  stock  at  $80  per  share  and  $841,000 
par  value  of  common  stock  at  $140  per  share,  both  of  which 
offerings   were   entirely    subscribed.     The   amount    of    new 


capital   put  into   our   business   since   the   reorganization   in 
1903  may  be  summarized  as  follows: 

From  sale  of  bonds 51.0S8.800  001  Accum.    earns,   carried 

From  sale  of  prcf.  stock  2,120,887  98       to  surplus  account. .15, 151, 026  16 

From  sale  of  com.  stock  5,397,352  48  |  ■ 

Making  a  total  of 523 ,758 .066  62 

This  additional  investment,  together  with  the  many 
economies  attending  better  organization,  has  enabled  us  to 
earn  a  fair  return  on  the  capital  employed,  without  increasing 
prices  to  the  trade,  notwithstanding  substantial  increases  in 
the  cost  of  raw  materials  used  in  the  manufacture  of  our 
products. 

The  company  has  established  near  Wilmington  two  re- 
search and  experimental  laboratories.  It  is  here  the  work  of 
improving  explosives  and  the  operations  by  which  explosives 
are  made  is  carried  on.  Large  sums  are  spent  each  year  in 
this  line,  the  company  having  in  mind  always  the  introduction 
of  every  possible  factor  of  safety,  not  only  to  prevent  injury 
and  loss  of  life  at  the  factories,  but  to  make  the  use  of 
explosives  among  the  trade  as  safe  as  possible. 

The  Technical  Division  of  the  company  has  been  doing 
valuable  work  in  developing  new  uses  for  explosives.   Among 
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the  Litest  developments  is  the  introduction  of  dynamite  in 
,,  not      l/ra  great  time-saver  in  blasting  stumps  and 

rocks  agnd  in  cifuing  fand  generally,  but  also  as  a  means  ol 
hSineup  underlying  strata,  commonly  known  as  hard- 
mn''  Fields  that  have  heretofore  stood  under  water  or 
ve  v  too  we  to  produce  good  crops,  have  in  this  way  been 
drafned  and  are  now  productive.  Tree  planting,  cultivating 
2nd  ditching  are  also  greatly  facilitated  by  the  use  of  certain 

°fThe  PolicTof^ur  management  is  to  make  every  effort  to 
improve  quality  of  our  product  and  decrease  cost  of  manufac- 
ture To  accomplish  this  a  large  amount  of  new  capital  has 
been  used  in  the  production  of  raw  materials  and  in  building 
plants  Which  will  manufacture  at  least  cost.  In  order  to 
co  nue  our  practice  of  writing  off  antiquated  plants  and 
machinery  there  has  been  established  a  depreciation  fund 
which  has  furnished  sufficient  reserve  for  this  purpose  and 
accumulated  a  balance  which  will  conservatively  care  for  the 
company's    needs.  i  ,,  , 

To  illustrate  the  growth  and  development  of  the  explo- 
sives industry  during  the  past  century,  we  have  included  a 
balance  sheet  taken  from  the  company  s  books  of  1810— 
ONE  HUNDRED  YEARS  AGO— about  eight  years  after 
the  inception  of  the  business.  . 

The  site  of  the  original  operation  is  still  being  used, 
though,  with  the  exception  of  a  few  old  landmarks,  all  the 
buildings  and  machinery  have  been  replaced.  It  may  be 
interesting  to  know  that  the  engraving  on  our  stock  certifi- 
cates shows  one  of  our  mills  now  in  operation  whose  walls 
were  replaced  after  an  explosion  in  the  original  building  about 

An  analysis  of  the  figures  contained  in  this  old  balance 
sheet  shows  that  the  total  assets  employed  then  amounted  to 
$109  227  72,  as  against  $81,099,908  55  on  December  31  1910. 
The  increase  represents  a  development  of  our  business  at  the 
average  rate  of  approximately  0  2-3%  per  annum. 

The  suit  of  the  United  States  Government  against  the 
E  I  du  Pont  de  Nemours  Powder  Company  is  still  pending. 
The  taking  of  evidence  and  the  examination  of  witnesses  has 
occupied  about  three  years.  The  hearing  before  the  Circuit 
Court  was  set  for  November  last,  but  was  postponed  until 
February  15.  We  now  hope  that  a  decision  will  be  rendered 
before  the  coming  summer.  There  is  no  reason  to  anticipate 
an  adverse  decision  and  we  are  confident  that  the  company  s 
business  can  be  continued  without  any  modification  that  will 
seriously   affect   the   interests   of   our   stockholders   or   cus- 

°Our  financial  condition  remains  strong,  as  is  shown  by  the 
balance  sheet  of  December  31  1910.  Our  current  asset  s  are 
now  at  a  maximum,  and  the  current  liabilities  continue  at  the 
minimum  permissible  under  active  business  conditions,  the 
company  has  no  indebtedness,  save  current  bills,  which  arc 


handled  as  rapidly  as  possible,  and  the  outstanding  funded 
debt   the  maturity  of  which  is  long  deferred. 

It 'is  gratifying  to  note  the  continuing  increase  in  the 
number  of  stockholders,  especially  among  employees.  Com- 
parisons for  several  years  are  given  herewith: 

1910—1,695.  of  whom  764,  or  45%.  arc  employees. 

1909— 1. 335,  of  whom  r>24,  or  39%,  arc  emp  oyecs. 

Jo08—    955,  of  whom  250,  or  26%,  are  emp  oyees. 

1907—    809,  of  whom  218,  or  27%,  are  employees. 

The  company's  plan  of  offering  shares  of  stock  to  the 

omnlovees  each  year  has  been  continued  and  the  success  ol 

his  plan  is  reflected  in  the  increased  number  of  employees 

who  are  becoming  stockholders  and  increasing  their  holdings 

The  last  two  years  have  both  shown  an  over-subscription  ot 

the   shares   offered.  ,      . 

The  plan  of  distributing  shares  of  common  stock  to 
worthv  employees  in  the  way  of  bonus  is  being  continued  and 
we  are  of  the  opinion  that  this  is  a  very  good  means  of 
rewarding  exceptional  merit  incases  not  calling  for  increases 

*"  Se  Tystem  of  pensioning  employees  who  have  reached 
an  advanced  age  remains  in  force,  though  we  are  making  a 
verv  careful  and  elaborate  study  of  this  whole  ques  ion,  which 
m av  result  in  a  complete  revision  of  the  present  plan  with  a 
view  to  improving  the  personnel  of  the  employees  through 
offering  greater  benefits  to  those  who  devote  a  number  of 
vears  to  the  company's  interests. 

Regular  quarterly  dividends  of  one  and  one-quarter  per 
cent  on  preferred  stock  have  been  paid,  while  the  dividend 
on  the  common  stock  has  been  maintained  at  two  per  cent 
Quarterly  In  September  of  last  year  an  extra  distribution  of 
fom  per  cent  to  the  common  stockholders  was  authorized 
and  paid.     The  dividend  record  for  the  common  stock  is  as 

follows:  -o/nnnn  7  %/.  % 

IS  -  -::::::::uM|lK :: :::  :::::::»»»  -  -:::"&'* 
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"miring  past  years  we  have  discovered  many  instances  ot 
misconceptions  concerning  the  company's  business l  The 
numerous  references  in  the  daily  papers  to  the  Powdei 
Trust"  have  led  many  to  believe  that  our  company  hascom- 
nlete  control  of  the  explosives  industry  in  the  United  States. 
This  conception  is  quite  erroneous.  We  now  have  more 
than  fifty  active  competitors,  who  arc  doing  business  in  every 
'art  of  the  United  States,  and  we  estimate  that  these  com- 
petitors have  enjoyed  and  still  continue  to  supply  between 
thirty  pei  cent  and  forty  per  cent  of  the  total  explosives 
business  of  this  country.  „,  ,if    . 

The  books  and  records  of  the  company  have  been  audited 
each  vear  by  Certified  Public  Accountants. 
eacn  year   jy  Respectfully  submitted, 

T.  C.  DU  PONT, 

President. 


E  I  DU  PONT  DE  NEMOURS  POWDER  CO. 

COMPARATIVE    STATEMENT    OF    EARNINGS    TWELVE  MONTHS  ENDING   DECEMBER  31. 


Gross   Receipts. 


Net  Earnings  =  -,--£---  -  ,f  eipenscs  incident  to  operations';  including" those  "for  ordinary  and 
eitraOTdffi! Repairs,  maintenance  of  plants,  accidents,  depredation,   &c. 


Noa^1^tng"omS^^ 

operations "        _      

Accrued  Interest  on  bonds  to  date 

Accrued  Dividends  on  preferred  stock  to  date 

Total  Deductions  from  Net  Earnings 


1910. 
$33,240,790  92 


$6, 270. 015  18 


$78,485  47 


739,377  0G 
683,317  50 


1909. 
$30,805,916  33 


$5,984,158  82 


$251,715  74 


863,360  04 
699,923  75 


Increases. 
$2,434,874  59 


$285,856  36 


$1,501,180  03 


Balance  Applicable  to  Dividends  on  Common  Stock. 
Common  Stock  as  per  Balance  Sheet. 


Pecentage  Earned  on  Common  Stock  _. 

Net  Earnings  Equal  Annual  Income  on  Gross  Investment  of- 


$4,768,835  15 


$29,426,548  45 


$1,814,999  53 


$4,169,159  29 


$28,078,365  01 


16.21% 


14.85% 


Decreases. 


$173,230  27 


$123,982  98 
16,606  25 


$313,819  50 


$599,675  86 


$1,348,183  44 


1.36% 


7.73% 


8.00% 


1909. 


1910. 


E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO.  WITH  SUBSIDIARY  COMPANIES. 

COMPARATIVE   BALANCE   SHEET   DECEMBER  31ST. 

1810  1903X         1906.  1907.  1908. 

KSSSS?Wrc,. «u,c       S.0000C  .M8S:«!«  ./»}•»? 8  «i,'!:?S8S  „S$Sl"  ».&':•«£  ».85:.«m 

Permanent  Investment  in  Manufacture. . 


Total  Assets $109 

Acco^^aKfTayable       528.978  41     $1,734  412  06 

Miscellaneous  Deferred  Liabilities 


>709~.^72~  $87,235,532  21  $^61^27  29   $70,868,932  99   $74,074,272  88   $74,755,519  26   $81,099,908  55 


$1,790,875  97      $4,921,760  27 
199,768  60  152,929  86 


$494,142   11 
115,603  70 


$859.656  51      $1,434,425  57 
13.829  40  1.527  21 


Capt'aUzatio?'. — 

Funded  Debt 

Capital  Stock  Preferred  Issued. 

Capital  Stock.  Preferred,  Held  In  Reserve 

Capital  Stock,  Common,   Issued      

Capital  Stock,  Common,  Held  in  Reserve. 


Ftnuh —  _       ,  .    _, 

Reserve   and   Accident    funds   and    <  on- 

tingent  Liabilities 

Profit    and    Loss 


$28,978  41      $1,778,256  78      $1,990.644  63      $5,074.690  13 
"$~36,~db0  00 


$609.745  81  $873.485  91      $1,435.952  78 


$36.000  00   $53,2  12,795  22    $54,346,189  28   $55,012,926  1 


544.240  31 


$91,995  15 
2,122,585  11 


Total    Liabilities   .  $109,227  72   $57,235,632 

Th4UCra8oUdated"BaTance  Sheet;  "as  given  above,  assumes 


$60,436,396  31  $58,019.613  42  $61,867.796  86 

$350,380  32    $395.46124  $1,204.390  54   $2,050,511  08   *2'«*5'"J  7j> 

10,385.855  50   11.823,740  22  _VW .1.908  85   15,151,026  16 

$74,755,510  26  $81,000,008  55 


9,929,613  06 


28   $66,616,827  29  $70,868,932  00  $74,074,272  88 


V  inciudes  $3,055,000  J- va4ue  Tr^ury^ond    ^  #£&*l&t  OSS^SffS^SS^  %&JF^«*£& 


1  du   Pont  Ac   Nemours 
re- 


Powder  Company.and  the  preferred  and  common  stock  shown  as 
malnlne:  shares- not  actually  owned.  .      .„        .  ,m 

x  First  Balance  (Sheet  after  consolidation  In  August  1903. 
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E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO.  WITH  SUBSIDIARY  COMPANIES. 

ACCOUNT.     YEARS 


Cross  Receipts 

Net  Earnings 

Extraordinary    Adjustments    and    i'roiit 
and    Loss    on    Sale    of    Real    Estate, 

Securities,    <&o 

Interest  on  Outstanding  Bonds I~" 

Preferred  Stock   Dividends 

Common  Stock  Dividends " 

Interest  Adjustments   and   Dividends  ou 
Subsidiary  Co.  Stocks 


INCOME     ACCOUNT,     YEARS     ENDED 

1901.         1905.         1906 
.$26,103,808  77  $27,655,380  90  $30,751,725  92 


DECEMBER   3 1ST. 

1907.  1908. 

$31,661,9.'18  56    $28,027,094   11 


4,438,70111         5,063,61169         0,332,802  08         3,9291508  66         4 


929,250  58 


•109,939  37 
307,215  30 
988,715  92 
112,081   50 

194,957  84 


•97,258  72 

266,639  68 

1,136,801  25 

821,390  00 

42,287  50 


66,109  80 

535,819  29 

989,236  40 

1,533,825  75 

240.144  79 


Total  Deductions  from  Net  Earnings $1,493,061  19  $2,169,889  71 

Surplus  Carried  Forward 2,945,639  92  2,893,721  98 

Accumulated  Surplus  to  Date 5,068,225  03  7.961.947  01 

•   •Indloates  Credits  to  Profit  and  Loss. 


$3,365,136  03 
1.967.666  05 
9.929,613  06 


387,816  01 

676,127  40 

735,6.(7  22 

1.741,391   75 

•68,006  16 

$3,473,266  22 

456,242  44 

10,385,855  50 


129,312  49 

729,265  81 

771,078  40 

1.786,737  75 

74,971  41 


$3,491,365  86 

1.437,884  72 

11,823,740  22 


1909. 
$30,805,916  33 
5,984,158  82 


251.715  74 

863,360  04 

699,923  75 

2,170,395  50 

10,595  16 

$3,995,990  19 

1,988,168  63 

13,811,908  85 


1910. 
$33,240,790  92 
6.270.015  18 


78,485  47 

739.377  05 

683,317  50 

3,410.030  00 

19.687  84 

$4,930,897  87 

1,339.117  31 

15.151,026  l6 


(The)  Studebaker  Corporation  (Automobiles)  .—Preferred 
Stock  Offered.— Lehman  Brothers,  N.  Y.  City;  Kleinwort, 
Sons  &  Co.,  London,  and  Goldman,  Sachs  &  Co.,  N.  Y.  City, 
are  offering  at  par  ($100  a  share)  deliverable  March  1  1911, 
$13,500,000  7%  cumulative  preferred  stock,  dividends  Q.-J. 

Preferred  as  to  assets  and  dividends.     Redeemable  at  ootion  of  comoany 
on  three  months   notice,  at  125%  and  accrued  dividends.  " 

The  pref.  stock  is  protected  by  these  and  other  charter  provisions:  (1)  the 
company  has  no  power  to  mortgage  its  property  or  to  increase  the  pref. 
stock,  except  by  consent  of  at  least  75%  in  interest  of  each  das?  of  out- 
standing stock  given  separately.  (2)  Yearly,  beginning  July  1  1912,  ther 
snail  be  set  apart  in  a  "special  surplus  account"  out  of  net  profits,  after 
provision  for  all  accrued  dividends  upon  the  pref.  stock,  an  amount  equa 
to  at  least  3%  of  the  maximum  amount  of  pref.  stock  at  any  time  out- 
standing for  purchase  and  cancellation  of  pref.  stock  at  the  lowest  price 
obtainable,  but  not  exceeding  $125  per  share  and  accrued  dividend, 
iu  u  d,lv'dend  6naI1  be  declared  on  the  common  stock  in  any  year  until 

there  shall  have  been  first  set  apart  for  said  "special  surplus  account"  at 
least  *  1,000, 000,  and  not  more  than  6%  in  any  one  year  until  there  shall 
have  been  so  set  apart  at  least  $2,500,000,  either  in  cash  or  its  equivalent 
or  of  pref.  stock  theretofore  acquired. 

Statement  of  Profits  After  Adjustment  in  View  of  the  Consolidation. 

[Giving  effect  to)  to  adjustment  of  interest  on  acct.  of  additional  working 
capital;  io)  to  elimination  of  certain  expenses  by  merger.] 


Combined  profits  of  the  two  companies  merged,  year  1910.        _$2,474,629 
bined  profits  of  the  two  companies  merged,  year  1909_. 2,124,586 


Combi 


Initial  Balance  Sheet,  Condensed  from  Statement  furnished  by  Chartered  Accts. 
[Incl.  assets  and  liabilities,  to  be  taken  over  as  of  Jan.  1  1911,  of  Stude- 
baker Bros.  Mfg.  Co.  and  Everitt-Metzger-Flanders  Co.  and  incorp.  bran's.] 


Assets  (SB7,067,156). 
Plants  at  South  Bend,  Detroit. 

Pontine  and  Port  H  iron, 4c. $9,811, 900 

Investments  In  other  cos 742,515 

Materials,  supplies,  &s..J...   14,64{,42) 
Acc'ts  and  notes  r<>ceivable_  _     5.253,955 

Sundry  debtors .313,112.' 

Deferred  charges,  ins.,  &c...        251,35 
Cash..    6,243,62,) 


LlaHlities  ($57,067,155). 
Pref.  st03k:  Auth.,  $15,000,- 

000;  issJed S13.500.000 

Com.  stock  auth.  aad  iss'd.  30,000,000 
Mino-itv  interests  in  stocks  of 

subsidiary  companies 20,100 

Notes  payable 10,257,257 

Deposits  ree'd  on  sales 445,244 

■u  Accounts  payable 2,641.769 

Good-will,  patent  rights,  &e.    19.807,277   Sundry  reserves 193.8)8 

Application  will  be  made  In  due  course  to  list  the  preferred  stock  upon  the 
New  \  ork  and  Chicago  and  Amsterdam  Stock  Exchanges. 

Condensed  Extracts  from  Statement  by  Prest.  J.  M.  Stud-baker 
South  Bend,  Ind.,  Feb.  17  1911. 

"The    Studebaker    Corporation",    incorporated    Feb.    14    1911    in    New 
Jersey    was  formed  for  the  purpose  of  acquiring  the  Studebaker  Brothers 
5-    ,L atKl  the  Everitt-Metzger-  Flanders  Co.  and  their  allied  cos 

Studebaker   Brothers   Mfg.   Co.   was   incorporated   in   March    1868       In 

v.  .,wik^lppea  fro,m  our  factoi"ies  in  South  Bend  107,000  vehicles,  of 
which  60,000  were  farm  wagons  and  47,000  other  vehicles  buggies 
surnes,  phaetons,  all  kinds  of  business  wagons,  street  sprinklers  and  sweepers 
and  llushers,  and  a  few  automobiles,  t  idalsoabout$500, 000  worth  of  harness 
Our  output  should  soon  equal  150,000  vehicles  per  annum.  We  own  the 
largest  vehicle  faotory  in  the  world;  employees  about  4,000:  mill-yard  nearly 
a  mllei  L°„a-,e-  contain!nS  100  acres.     We  sell  our  products  on  every  continent. 

In  1907  we  bought  (and  still  retain)  40%  of  the  capital  stock  of  the  Gar- 
ford  Co  at  Blyria,  Ohio,  mikers  of  high-priced  automobiles.  In  190S  we 
contracted  with  the  Everitt-Metzger-Flanders  Co.  to  distribute  a  large 
part  of  its  product  of  medium  price  automobiles.  In  1909  a  third  of  the 
capital  stocK  of  that  company  was  acquired  and  in  1910  all  the  remainder. 

The  E-M-F  Co.  (Everitt-Metzger-Flanders  Co.)  was  incorporated  in  1903 
LS,f«aanW1'^„abou,!  $500,000,  and  on  Dec.  31  1910,  its  net  assets  were 
about  $3,800 ,000  It  began  to  actively  market  cars  in  March  1909  and  on 
Dec.  ol  1910  it  had  marketed  23,000.  Its  agency  contracts  cover  the 
entire  output  for  the  season  of  1911.  it  produces  a  single  type  of  gasolene 
automobile  30  h  p.  at  a  medium  price.  $1,000.  It  has  two  large  plants  in 
Detroit,  employing  about  4,000  workmen,  a  body  shop  in  Pontiao  Mich 
and  an  axle  and  steering  gear  shop  in  Port  Huron,  Mich.  The  E-M-F  Co' 
ot  Canada,  Ltd.,  located  at  Walkcrville,  markets  the  car  in  the  Dominion' 

It  is  anticipated  that  the  Studebaker  electric  commercial  vehicle  will  be 
Sr1.  l'hauenJ^Ctl°n^ith  ^he  E-M-F  organization,  and  that  eventually  the 
fi£  ™™ffi  c.orpo,r.aflon  will  have  a  complete  line  of  commercial  mechanic- 
ctuy  pro  pc  lie  Li  verncles. 

iQiiCwli?a.t„eJ;h,e  ncIttPro'lts  of  Tne  Studcbake:  Corporation  for  the  vear 
4?l?  i  'A'  be  at  least  53.500,000.  Walter  E.  F.anders,  who  originated  the 
o,.rvie?°PrP.av,ynrillt'?c  aMhe  hevad  of  our  automobile'  business  and  one  of 
s?nrJh«u^  t tulents-  th0  £thoers  being  Frederick  S.  Fish  an  1  Cie.n.-it 
Studebaker  Jr.     Compare  V.  83,  p.  1596. —  V.  92    p    3'7 

Western  Power  Co.— No  Lease.— The  plan  for  a  lease  of 
the  property  of  the  Great  Western  Power  Co.  to  the  Pacific 
Gas  &  Electric  Co.  proposed  in  November  last  (V.  91  p  11(33) 
was,  we  are  informed,  never  consummated.  No 'negotia- 
tions are  pending  at  present. — V.  91,  p.  1163. 

Western  Union  Telegraph  Go.— Aivard  Upheld.— Judge 
Colt,  in  the  U.  S.  Circuit  Court  at  Boston,  on  Feb.  20  con- 
firmed the  report  of  Everett  W.  Burdett,  rendered  in 'Aug 
1909  (V.  89,  p.  530)  as  special  master  in  the  suit  of  the  com- 
pany against  the  American  Bell  Telephone  Co.,  awarding  the 
Western  Union,  under  the  contract  of  Nov.  10  1879  $2  579  - 
914  in  divs.  and  int.  and  20,087  shares  of  stock  of  various 
licensee  companies,  which  had  been  received  by  the  Bell 
company  as  rentals  and  royalties  for  licenses  to  use  telephones. 

The  Western  Union  claimed  $5.87.3,292  on  38,188  shares  The  master 
found  that  the  Western  Union  was  not  entitled  to  any  accounting  on  the 
stocks  reoehred  from  the  American  Telep.  &  Tele?.  Co.,  the  New  England 
Teep.  &  Teieg.  Co.,  the  Bell  Telep.  Co.  of  Philadelphia  and  the  Chfcteo 
Telep.  Co.,  on  the  ground  that  the  companies  were  praotlcaUy  the  property 
of  the  American  Bell  Co.  when  the  contract  with  the  Telegraph  Co'  was 

anTthe    ^fiXnV^-V^Tl *8g?*ma  °f  the  WeStCrn  Union  C°- 


—The  banking  house  of  Clark,  Dodge  &  Co.,  51  Wall  St. 
is   offering   to    investors    on  another   page  $250,000  Public 
Service  Corporation  of  New  Jersey  6%  perpetual  interest- 
bearing  certificates.      Price  and  detailed  description  will  be 
furnished  upon  application. 


—The  Mutual  Benefit  Life  Insurance  Co.  of  Newark    N  J 
Frederick  Frelinghuysen,  President,  has  published  its  06th 
annual   statement.     In    1910   the   company   issued   and   re- 
vived 30,183  policies,  insuring  $78,993,313,  increased  the  in- 

l^oaoo^  ni,forC<r  by  15'314  P°licies>  insuring  policyholders 
¥42,834,021  and  raising  the  insurance  in  force  on  Dec  31 
1910  to  230,929  policies,  representing  $550,058,097  of  insur- 
ance. The  excess  of  income  ($26,208,716)  over  disburse- 
ments ($18,416,633)  which  was  added  to  policyholders'  fund 
was  $7,792,083.  The  total  assets  of  this  corporation  are 
n°^v.'!137'217'995  56>  tne  reserve  fund  amounts  to  $123,- 
576,550  and  the  unapportioned  surplus  has  a  market  value 
of  $5,437,303.  The  expenses  incurred  in  obtaining  the  new 
insurance  of  the  year  amounted  to  only  83%  and  the  total 
insurance  to  only  76%  of  the  amount  allowed  by  the  insur- 
ance law  of  the  State  of  New  York.  The  net  rate  of  interest 
earned  on  invested  assets  at  par  values  in  1910  was  4.7% 
The  company  paid  to  and  invested  for  policyholders  $2,819,- 
431  in  excess  of  premiums  paid  by  policyholders.  A  full 
report  of  the  year's  business  of  this  well-known  insurance 
organization  will  be  mailed  upon  request  to  the  home 
office. 

— The  23d  annual  statement  of  the  American  Real  Estate 
Co.,  general  offices  527  Fifth  Ave.,  N.  Y.,  was  advertised 
in  the  Feb.  4  issue  of  the  "Chronicle."  The  corporation  has 
enjoyed  a  prosperous  year  and  its  business  shows  continued 
growth.  This  New  York  Real  Estate  Co.  sells  6%  bonds 
whicn  are  based  on  the  ownership  of  selected  New  York  real 
estate.  The  concern  had  out  among  investors  $10,555,167 
of  these  bonds  and  certificates  on  Dec.  31  1910.  Its  assets 
include  $21,664,369,  of  which  $11,631,106  is  invested  in 
rental  properties,  $6,165,498  in  completely  developed  land 
properties,  $3,714,719  in  land  properties  now  in  process  of 
development  and  undeveloped  land  properties,  $62,063  in 
land  and  buildings  in  course  of  construction  and  $190,982 
in  houses  ready  for  sale.  Surplus  increased  from  $1,751,154 
to  $1,911,247  in  the  past  12  months.  The  balance  sheet  of 
the  company  was  given  in  our  issue  of  Feb.  11,  page  393. 
The  directors  of  this  corporation  are:  Edward  B.  Boynton 
President;  Harold  Roberts,  Sherman  Cox  and  William  b' 
Hinckley,  Vice-Presidents;  Francis  H.  Sisson,  Secretary 
Richard  T.  Lingley,  Treasurer,  and  Austin  L.  Babcock, 
Assistant  Treasurer. 

—A  booklet  dealing  with  "The  Bank  Rate  Fluctuations 
of  England,  France  and  Germany"  has  been  issued  by  W.  & 
E.  Rosenbaum  of  35  Broad  St.,  this  city.  Figures  showing 
the  fluctuations  in  the  Bank  rates  of  these  countries  were 
presented  in  a  pamphlet  compiled  by  the  concern  some  time 
ago,  and  the  present  pamphlet  embodies  such  further  changes 
in  the  Bank  rates  as  have  subsequently  taken  place.  An 
additional  feature  is  the  presentation  of  a  table  showing  the 
various  fractions  of  a  pound  sterling  expressed  in  shillings 
and  pence,  and  another  showing  the  equivalent  in  dollars 
and  cents  of  the  various  fractions  of  a  pound  sterling  at  dif- 
ferent rates  of  exchange. 

—The  well-known  bond  firm  of  Wakefield,  Garth waite  & 
Co.,  San  Francisco,  has  issued  for  distribution  a  comprehen- 
sive booklet  termed  "Hawaiian  Sugar  Stocks  as  Investments." 
Ten  of  the  principal  companies  are  treated  in  extended  refer- 
ence as  to  capital,  surplus,  earnings,  dividends,  &c,  for  a 
series  of  five  years,  and  statistics  of  sugar  production,  both 
foreign  and  domestic,  are  shown  for  the  past  six  years. 

— White,  Weld  &  Co.  and  Spencer  Trask  &  Co.,  of  this 
city,  announce  the  sale  of  $2,000,000  Federal  Light  &  Trac- 
tion Co.  2-year  6%  notes,  and  to-day  publish  an  advertise- 
ment of  the  offering  in  our  columns,  merely  as  a  matter  of 
record.  These  notes  are  callable  at  103  and  interest  after 
Aug.  15  1911  in  lots  of  $109,000  and  over.  Full  particulars 
are  in  the  General  Investment  News  department  (pa -e  5>6) 
and  in  last  week's  issue,  V.  92,  p.  460. 

—At  96  and  interest,  Harris,  Forbes  &  Co.  of  this  city 
advertise  an  offering  of  $4,014,000  Consumers  Power  Co 
first  hen  and  refunding  5%  bonds,  due  1936,  in  to-day's 
issue.  See  advertisement  for  details,  and  reference  to  this 
property  in  our  General  Investment  News  department  on 
page  465  of  last  week's  issue  of  the  "Chronicle." 

— The  attention  of  investors  is  called  to  the  attractive 
list  of  bonds  being  offered  on  another  page  by  Plympton, 
Gardiner  &  Co.  Full  particulars  will  be  furnished  upon  re- 
quest to  the  firm's  main  offices,  27  William  St.,  or  at  their 
branches  in  Chicago  and  London,  England. 


Feb.  25  1911.] 


THE  CHRONICLE 


535 


$Uc  dkmimjemal 


<s 


nics- 


Mon.        Tucs.         Wed. 
9.45           9.40              Holi- 
8.55          9.00              day. 

Thurs.  Fri. 
9.40  9.45 
9.00           9.55 

OF    LARD    FUTURES 
Mon.         Tues.         Wed. 
9.37}^      9.37  H         Holi- 
9.30          9.32K          day. 

IN  CHICAGO. 
Thurs.  Fri. 
9.45  9.35 
9.35           9.30 

COMMERCIAL   EPITOME. 

Friday  Mgr/i*,  Feb.  24  1911. 

Trade  has  been  gradually  improving,  notably  in  the  iron 
and  steel  industry,  bank  reserves  are  increasing,  exports  of 
cotton  are  liberal,  the  Texas  drought  has  been  effectually 
broken,  the  outlook  for  the  winter-wheat  crop  has  greatly 
improved,  and,  although  there  is  no  disposition  to  over- 
discount  the  future,  the  general  situation  is  regarded  as  more 
promising,  especially  as  some  commodity  prices  have  re- 
cently fallen  to  a  more  normal  basis. 

LARD  on  the  spot  has  weakened,  owing  to  liberal  receipts 
of  live  hogs  at  easier  prices,  a  further  decline  in  wheat  and 
dulness  of  trade.  Prime  Western  9.70c,  Middle  Western 
9  60c.  and  City  steam  9^.  Refined  lard  has  been  quiet 
and  easy.  Continent  10c,  South  America  10.50c  and  Brazil 
in  kegs  11.50c  The  market  for  lard  futures  here  has  been 
quiet  and  easy.  At  the  West  the  speculation  has  been  active. 
Prices  have  moved  irregularly,  but  the  undertone  of  the 
market  has  been  heavy,  owing  to  the  free  movement  of  live 
hogs,  depression  in  wheat,  selling  for  the  decline  by  packing 
interests  and  scattered  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat. 

March   delivery 9.45 

May  delivery 9.00 

DAILY    CLOSING   PRICES 
Sat . 

May  delivery 9.40 

July  delivery 9.35 

PORK  on  the  spot  has  been  quiet  and  steady.  Mess  $23, 
clear  $19  50@$22  and  family  $22  50@$24.  Cut  meats  have 
been  quiet  and  generally  steady.  Pickled  hams,  regular, 
12L£@13L£c;  pickled  bellies,  clear,  13@13Hc;  pickled  ribs 
13@13^2C.  Beef  has  been  quiet  and  steady.  Mess  $14(a) 
$14  50,  packet  $15@$15  50,  family  $16  50@$17  and  extra 
India  mess  $29@$29  50.  Tallow  has  been  quiet  and  steady, 
city  7  34c  Stearines  have  been  quiet  and  easy;  oleo  8@ 
8J4c  and  lard  1034c  Butter  has  been  quiet  and  weaker; 
creamery  extras  25@25>£c.  Cheese  has  been  quiet  and 
steady;  State,  whole  milk,  colored,  Sept.,  fancy,  15c  Eggs 
have  been  quiet  and  firmer;  Western  firsts  17}^@18c 

OIL. — Linseed  has  been  quiet  and  firm;  city,  raw,  Ameri- 
can seed,  95@96c;  boiled  96@97c,  Calcutta,  raw,  $1.  Cot- 
tonseed has  been  in  fair  demand  and  firmer;  winter  7.15@ 
8.05c;  summer  white  7.15@7.90c,  crude  5.75©5.86c 
Cocoanut  has  been  quiet  and  easy;  Cochin  9i^@93^c,  Cey- 
lon 8|Hj@8%c  Corn  has  been  weaker,  with  a  good  demand 
at  7@7.05c  Olive  has  been  quiet  and  steady  at  90@95c 
Lard  has  been  quiet;  prime  $1@.$1  10,  No.  1  extra  65@70c 
Cod  has  been  moderately  active  and  steady;  domestic  53  @ 
55c  and  Newfoundland  57@,58c. 

COFFEE  on  the  spot  has  been  firmer.  Large  roasters 
have  bought  freely  at  times.  Rio  No.  7,  125.s@12^c; 
Santos  No.  4,  13?8(?'Jj3>£c.  West  India  growths  have  been 
firmer,  with  a  larger  demand.  Fair  to  good  Cucuta  13%@ 
14c  The  speculation  in  future  contracts  has  been  active, 
with  sharp  fluctuations  in  prices.  On  the  whole  the  trend 
has  been  upward,  owing  to  bullish  advices  from  Brazil 
regarding  the  spot  situation,  reports  that  a  pool  has  been 
formed  in  that  country  for  the  purpose  of  sustaining  prices, 
an  increased  spot  demand  here  and  buying  for  a  rise  by  local 
and  outside  operators.  Reactions  have  occurred  at  times 
on  local  and  foreign  liquidation.  Closing  prices  were  as 
follows: 

November  10.18c. 
December  10.07c. 
January  ..  10.07c. 

firmer.     Cen- 


COTTON. 

Friday  Night,  Feb.  24  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
101,224  bales,  against  134,382  bales  last  week  and  l7:;,o<!9 
bale's  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,517,670  bales,  against  5,964,426  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1  1910  of  1 ,553,244  bales. 


Receipts  at — 


Sat. 


Mon. 


February    10.58c. 

March 10.58c. 

April 10.00c. 


May 10.01c. 

June    10.01c. 

July 10.01c. 


August  .10. 48c. 
Septemb'r  10. 35c. 
October  _ .10. 25c. 


SUGAR. — Raw  has  been  more  active  and 
trifugal,  96-degrees  test,  3.67c;  muscovado,  89-degrees  test, 
3.17c;  molasses,  89-degrees  test,  2.92c  Refined  has  been  in 
fair  demand  and  firm.  Granulated  4.60@4.70c.  Teas 
firm  with  a  good  trade.     Spices  firm  and  fairly  active. 

PETROLEUM.— Refined  has  been  quiet  and  steady. 
Barrels  7.40c,  bulk  3.90c  and  cases  8.90c  Gasoline,  has 
been  firm,  with  trade  moderately  active;  86-degrees  in  100- 
gallon  drums  lS%c;  drums  $8  50  extra.  Napthha  has 
been  in  fair  demand  and  steady;  73@76-degrees  in  100-gallon 
drums  16%c;  drums  $8  50  extra.  Spirits  of  turpentine 
has  been  moderately  active  and  firm  at  91@91j/2C  Rosin 
in  fair  demand  and  firm;  common  to  good  strained  $7.35. 

TOBACCO. — No  new  features  of  particular  interest  have 
been  noticeable.  Much  of  the  business  is  in  small  lots,  with 
the  view  of  supplying  merely  temporary  needs.  There  is 
for  I  he  time  being  at  least  practically  a  deadlock  between 
buyers  and  sellers  of  Ohio  and  Pennsylvania  tobacco,  the 
prices  demanded  militating  very  noticeably  against  business 
on  any  important  scale.  In  other  words,  packers  as  a  rule 
hold  aloof  because  they  deem  the  prices  asked  too  high. 
In  domestic  leaf,  however,  not  a  few  of  the  packers  look  for 
some  increase  of  business  in  the  near  future.  New  York  buy- 
ers will  soon  leave  to  attend  the  first  inscription  sale  at 
Amsterdam;    the  results  are  awaited  with  no  small  interest. 

COPPER  has  been  quiel  and  steady.  Lake  \2i.,(c  I2rv., 
electrolytic  12  %%  12*  sc,  easting  12@12"^c.  Tin  has  been 
steady;  offerings  have  increased,  but  there  has  been  a  larger 
demand;  spots  443^c  Lead  has  been  quiet  and  steady  at 
4 .40 (a) 4. 50c.  Spelter  has  been  firm  with  a  fair  demand  ai 
5.55@5.65c.  Iron  has  been  steady;  l\ro.  1  Northern  $15  50® 
$16;  No.  2  Southern  $15  25@$15  50. 


2,750 
9.307 


4,530 


4,078 
341 


3,431 

195 

"438 
800 


155 


21,501 


2,229 
"192 


1,445 

"211 

"378 
790 


107 


Tues. 


Wed. 


Thurs. 


Total. 


7,117 


Galveston 

Port  Arthur 

Texas  City,  &c_. 

New  Orleans 

Gulfport 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

N'port  News,  &c 

New  York 

Boston 

Baltimore    

Philadelphia    ... 

Tot.  this  week 

The  following  shows  the  week's  total  receipts,  the  tota 
since  Sept.  1  1910  and  the  stocks  to-night,  compared  with 
last  year: 


9,882 


4,759 
"53 


2,918 

""70 

74 

414 

452 

""50 
20 


4,440 
3,359 

2, 001 

~140 

"50 
1,315 

"36 


2,974 


20 
490 


100 
208 


3.731 
"18 


1,553 

""38 

"119 
272 


1.523 

3.700 

56 

690 

825 


145 
1,349 


15,9331  12,279'   8.7051  32,804 


50 
185 
,700 
012 

74 
,005 
,095 


150 

095 

1,349 


101,224 


1910-11. 

1909-10. 

Stock. 

Receipts  to 

Feb.  24. 

This 

Since  Sep 

This 

Since  Sep 

Week. . 

1   1910. 

Week,  j 

1  1909. 

1911. 

1910. 

Galveston.      

20,204 

2,480,881 

27,217  2,171,615 

131,911 

119,926 

Port  Arthur     — 

24,280 

187,789 



107,378 

Texas  City.   &c. 

4,057 

318,718 

13,487 

46,174 

New   Orleans 

20,201 

1,310,073 

18,704 

913,599 

157,686 

195,800 

Gulfport    

1,037 

32,500 

8,204 

5,785 

1,006 

864 

288,577 
103,312 

7.091 
200 

207,183 
119,424 

17,943 

28,311 

Pensacola - 

Jacksonville,    &c 

50 

22,470 

37,708 





Savannah   

12,185 

1,301.001 

11,166  1,186,221 

77,720 

74,773 

Brunswick    . 

3,700      217,120 



199,190 

4,034 

4,676 

Charleston     

012 

200,300 

755 

192,785 

18,248 

23,176 

Georgetown    

Wilmington    _  _    - 

74 
2,005 

1,030 

382,978 

50 
1,211 

1,123 
286,512 

10,673 

~20",478 

Norfolk      

3,095 

510,760 
3,848 

4,022 
148 

407,444 
14,912 

21,215 

29,216 

N'port  News,  &c. 

New    York     ..    _ 

150 

0,795 

3,705 

280,970 

157,396 

Boston 

Baltimore 

095 
1,349 

33,319 
97,152 

299 
729 

8 , 1  54 
52,088 

4,659 
3,531 

7,818 
8,850 

Philadelphia 



315 

50 

887 

5,059 

1          3,463 

Total 

101,224 

7,517,670 

85,129 

5,964,426 

739,434 

674,889 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


1911. 


Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington  _. 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk. 


Since  Sept.  1 

The 


20,204 

28,3  13 

20,201 

80  1 

12,185 

3,700 

e«e 

2,005 
3,695 


1910. 


1909. 


1908. 


1907. 


1906. 


3,281 


101,224 


27,217, 

50,398 

13,487 

20.018 

18,704 

27,773 

7,091 

3.157 

11,166 

11,541 

1 

3,875 

805: 

1.725 

1 .21 1  j 

3,175 

4,0221 

4.714 

148 

386 

1,278 

2,225 

48.383 

863' 

33.906 

3,520] 

12.956 

263' 

803 

3, 7491 

7,288j 

"6,133 


89,324 

39.158 

4,358 

815 

49,843 

38,744 

3,733 

1,557 

15,779 

9,899 

2,798 

510 

2,178 

1,162 

1,925 

979 

12.249 

4,697 

1,682 

586 

7,023 

3,838 

85,1291      12<,987       117,984,      190,892       101,945 


7,517,67(V5,964,420I8,040.025  0,829,990  8,170.529  6,233,246 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  19f>,fi01  bales,  of  which  76,763  were  to  Great  Britain, 
24,173  to  France  and  95,608  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Week  ending 

Feb.  24 

1911. 

From  Sept.  1  1910  to  Feb. 

24  1911. 

Expored  to — 

hirortcd  to — 

Exports 

. 

from — 

Great 

j  Cotttt- 

Gnat 

Conti- 

Britain 

Fr'ncc    ru  v 

Total. 

Britain.   France . 

nent. 

Total. 

Galveston 

21.424 

10.730    17.022 

40.170 

897.1722K0,1!M 

830.847 

2,014,213 

Port  Arthur.  - 

3,359 

20,1)27 

24.2S6 

44,898    48,941 

93,406 

187,245 

Texas  City,  &e. 

205,686    48.323 

21.045 

275,054 

N'i  \v  Orleans, . 

2  1,732 

7.2  11 

13,175 

720,011 107,030 

292.51  1 

1,126,461 

Mobile  . .  .  . . 

1,880 

5,400 

7.286 

01.027    41,003 

57,014 

159,050 

39,382    30.0S4 

34,899 

104,365 

Gulfport 

4,526    l.r>.sl7 

6,442 

26,785 

Savannah  -    .. 

5,534 

18.338 

23,872 

305,912105,813 

380,867 

792,592 

Brunswick 

100,077         -  -  -  . 

75,102 

17o.no 

i  iharlt  sioa_ . 

3.283 

3,283 

18.832      9,900 

90,551 

1 19,283 

Wilmington.   - 

120,171    32,015 

194,510 

'    0 

Norfolk     

173 

173 

10,400         

2,492 

12,892 

Newport  News. 
New  York-    - . 

8^2 15 

-;■>'■•     9"66~ 

18*679 

223J37    66J3J 

149,959 

44o"  427 

Host  on    ...... 

100 

100 

80,464        

7.SSS 

B  iltlmore  -  -   - 

1 . 1 50 

3.05C 

4,200 

6,618 

60,67; 

S.2.03S 

Philadelphia  .. 

2,080 

2  82  3 

44,793       

6,832 

51,625 

i'  ■:  Hind,  Mo 

San  Francisco  - 

.... 

10*267 

in,:>:;7 

527- 

69,453 

0',),  153 

Seattle   

2,305 

2,305 



.  1  55; 

39,553 

1  aco  na 



8,88< 

8.880 

Portland,  Ore. 



, 

son 

500 

Pembina 





Detroit 

i     

2,075 

2.0.  .1 

lot .",  1  .    76.76324,173   95,638 196.604 2.916.333 799,381 2,423.437 6,139  151 

Total   10()7moT~1UHO   4,699   23,254    38.9H0  1,683,113 796.039 2,015!98j  1.495.133 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  no! 
Cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for — 


New  Orleans..' 

Galveston 

Savannah  

Charleston 
Mobile  ... 

Norfolk 

New  York 
Other  ports . . 

Total  1911. 
Total  1910. 
Total  1909 


Great    , 
Britain.  I 

2.174 
14.646J 


1,786 

a'oooj 

0.000 


France 

7.9481 

140 

2.400, 


600 


Ger-     I    Oilier 
many.  [Foreign 


8,368 
1 7. 0 55 


2.517 
1~200 

;i,ooo 


6,844 
38,014 


1.500 


Coast- 
wise. 


Total. 


7 
955, 

1,300 
2001 
300 

7,500 


26,3  M 
71 ,4X8 
:i,7(io 
200 
4,553 
7,500 
5,300 

9,000 


Leaving 

Stuck  . 


132,3  15 

60,495 
74,020 
18,048 

13,390 

13,715 

275,670 

24,741 


20,550 

29,338 
41,732 


11,09  1 

9.620 

30,020 


32,740 
35.021 

.■!7,hxi; 


46,358 
32,375 
36,206 


10,262  127,010 
18,797  125,1  51 
15,884   101,818! 


612,424 
549,738 
659,fl  12 


FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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_    Speculation  in  cotton  for  future  delivery  has  been  quiet  a1 
irregular  prices.      The  old-crop  months  have  shown  more  or 
less  steadiness,  while  the  new-crop  deliveries  have  declined, 
mainly  owing  to  the  fall  of  copious  and  beneficial   rains  in 
Texas.     On  Friday  notices  for  75,000  bales  of  March  were 
issued  and  had  a  rather  more  depressing  effeci  than  had  been 
expected.     Spot  markets  at   the  South  have  been  reported 
quiet  and  more  or  less  depressed.     Cotton  goods  have  not 
met  with  a  satisfactory  sale  and  prices,  both  for  cloths  and 
yarns,  have  shown  more  or  less  weakness.     In  Liverpool, 
both  the  Continent  and  Egypt  have  been  at  times  free  sellers! 
Advices  from  Shanghai,  China,  make  it  plain  that  the  plague 
and  famine  in  that  vast  empire  is  a  source  of  a  good  deal  of 
anxiety,  and  seems  certain  to  have  a  bad  effect  on  its  trade. 
The  tendency  in  this  country  seems  to  be  towards  a  gradual 
spread  of  curtailment  of  production  of  cotton  goods.     Of- 
ficial  dispatches  from  Manchester  have  generally  reported 
trade  quiet,  although  some  private  advices  speak  of  an  im- 
provement during  the  last  few  days.     The  news  from  the 
South   makes  it   clear,   if  any  assurance  were  needed,  that 
a  very  large  acreage  will  be  planted  under  the  stimulus  of 
present  high  prices,  favored  as  wide  tracts  of  cotton  country, 
both  east  and  west  of  the  Mississippi,  have  been  by  good  rains 
just  at  the  time  when  they  were  needed.     The  sharp  decline 
in    the   New    York   and    London   stock    markets   had   some 
effect  here  and   in   Liverpool.     Finally,   there  is   the  Scott 
Anti-Option  Bill,  which  was  reported  to  the  Senate  by  the 
committee  having  it  in  charge.     The  air  is  full  of  rumors 
as  to  what  is  likely  to  be  the  final  disposition  of  the  bill 
Perhaps  the  majority  incline  to  the  view  that  it  is  not  likely 
to  be  passed  at  this  session  of  Congress.     What  may  be  done 
at  another  session,  or  at  the  possible  extra  session  of  Congress 
is  not  altogether  clear,  but  there  is  a  growing  impression 
that  legislation  of  some  sort  dealing  with   the  system   of 
trading  in  futures  is  likely  to  be  passed  sooner  or  later 
though  enactments  of  this  kind,  it  is  feared,  are  likely  to 
do  on  the  whole  more  harm  than  good,  whatever  the  defects 
of  the  present  mode  of  business,  which  is  nowhere  regarded 
as  perfect.     The  Continent,  Liverpool  and  the  South  have 
been  sellers  kere  and  so  has  Wall  Street.     Speculation  has 
been,    if   possible,    duller   than    ever   under   the   menace   of 
anti-option  legislation.     The  receipts  at  Southern  markets 
have,  as  a  rule,  been  liberal.     The  present  attitude  of  the 
trade    is    in    the    main    a   waiting    one.     Though    spinners' 
takings  have  been  comparatively  large,  exports  liberal  and 
spot  and  spinning  interests  have  bought  to  a  certain  extent 
while    Wall    Street    operators    have    been    inclined    to    buy 
October  on  a  scale  down,   the  general   public  holds  aloof 
from   the  speculation,   not  onlv  because  of  the  attacks  in 
Congress  upon  the  system  of  trading  in  futures,  but  also 
because  of  the  fact  that  the  price  is  considered  hi°h    that 
stocks  are  unusually  large,  and   trade  is  far  from  a  satis- 
lactory    condition,    both    at    home    and    abroad.     In    such 
circumstances  there  is  more  of  a  disposition  to  await  further 
developments  than  to  enter  into  large  obligations  on  either 
side   of    the   market.     To-day     prices   declined   on   a   sharp 
break  in  the  stock  market,  disappointing  Liverpool  advices 
favorable s  crop  reports  from  Texas,  the  March  notices  and 
uniavorable  reports  regarding  the  cotton  goods  trade.    Port 
ot  one  loss  was  recovered  on  buying  by  spot  interests  and 
snorts.     Spot  cotton  here  has  been  quiet.      Middling  uplands 
closed  at  14.10c,  an  advance  for  the  week  of  10  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
rsew  York  market  each  day  for  the  past  week  has  been: 

-flSU'Sffl/^ Sfto  fe  Ifca  %d:  -»  iS'ib 

NEW   YORK   QUOTATIONS   FOR   32   YEARS. 
The    quotations   on    middling   upland    at    New    York    on 
*eb.24  for  each  of  the  past  32  years  have  been  as  follows- 

J9J  l-c 14.10   1903.C 10.05 

1910 14.40    1902 8.75 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 


February  2  1 —  1911. 

Stock  at  Liverpool bales. 1,305, 000 

Stock  at  Loudon 10,000 

Stock  at  Manchester lo   ,000 


Total  Great  Britain  stock 1,415,000 

Stock  at  Hamburg 4,000 

Stock  at  Bremen 249,000 

Stock  at  Havre 306,000 

Stock  at  Marseilles 2,000 

Stock  at  Barcelona 16,000 

Stock  at  Genoa 70,000 

Stock  at  Trieste 2,000 


1910. 

962,000 

5,000 

67,000 

,034,000 

9,000 

293,000 

428,000 

3.000 

9.000 

70,000 

4,000 


1909. 

1.416,000 

9,000 

83,000 

1,508,000 

11,000 

466,000 

356,000 

4,000 

^8,000 

76,000 

2,000 


1908. 

1,121.000 

10,000 

74,000 

1.205,000 

14,000 

423,000 

235,000 

4,000 

41,000 

19,000 

19,000 


1909..  _    9.65 

1908 11.50 

1907 11.00 

1906 10.80 

1905 7.75 

1904 14.30 


1901.. 

1900.. 

1899... 

1898... 

1897... 

1896... 


9.38 
9.19 
6.50 

6.25 

7.12 
7.R8 


1895.C 5.62 

1894..  7  62 

1893 9.25 

1882 7.12 

1891 9.00 

1890 11.31 

1889 10.12 


1887. c 10.25 

1886 8.88 

1885 11.44 

1884      10.75 

1883 10.19 


Total  Continental  stocks 649 .000 

Total  European  stocks 2,064,000 

India  cotton  afloat  for  Europe 147,000 

Amer.  cotton  afloat  for  EuroDC..  607,082 

Egypt, Brazil,  &c.,aflt.  for  Europe  44,000 

Stock  in  Alexandria,  Egypt 251,000 

Stock  in  Bombay,  India 48 ',000 

Stock  in  U.  S.  ports 73  ',4;>4 

Stock  in  U.  S.  interior  towns 605,145 

U.  S.  exports  to-day 47,756 


816,000  903,000  755,000 

1,850,000  2,471  000  1.960,000 

241,000  124,000  112,000 

267,743  481.743  590,164 

30.000  39,000  30,000 

187,000  315.000  248,000 

681,000  499,000  593.000 

67-..  889  821,760  662,538 

672,108  771,997  515.061 

9,284  10.737  39,182 


Total  visible  supply 4,985,417   4.012,413    5,534.237   4,749,945 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 

•    American — 

Liverpool  stock bales. 1 ,175,000 

Manchester  stock 8.8,000 

Continental  stock 620,000 

American  ailoat  for  Europe 607,   82 

U.  S.  port  stocks 739,431 

U.S.  interior  stocks 005,145 

U.  S.  exports  to-day 47.756 


889.000 
54.000 
764,000 
267,132 
674,889 
672,108 
9.284 


1.320.000 
68,000 
912,000 
481,743 
821,760 
771,997 
10,737 


1,010.000 
61,000 
679,000 
590,164 
662,538 
515,061 
39,182 


1882 
1881. 


1888 10.5611880" 

MARKET  AND  SALES  AT  NEW  YORK. 


.11.62 
.11.56 

in.  12 


Total  American 3,882,417 

East  Indian,  Brazil,  Ac. — 

Liverpool  stock 130.000 

London  stock 1    ,000 

Manchester  stock 12,000 

Continental  stock 29,000 

India  ailoat  for  Europe .  147,000 

Egypt,  Brazil,  &c,  ailoat 44,000 

Stock  in  Alexandria.  Egypt 251,000 

Stock  in  Bombay,  India 48    ,000 


3,330.413   4,386,237   3,556,945 


73,000 
5,000 

13.000 

52,000 
241,000 

30,000 
187,000 
681,000 


96.000 
9,000 

15,000 

51,000 
124,000 

39,000 
315.000 
499,000 


111,000 
10,000 
13,000 
76,000 

112,000 
30,000 

248,000 

593,000 


Total  East  India, 
Total  American  . 


&c 


.1,103,000   1,282.000    1.148.000    1.193,000 
3.8    2,417   3,330.413   4,386.237   3,556,945 


Saturday. . 

Monday 

Tuesday  _  _ 
Wednesday 
Thursday  ' 
Friday    : 


&pot  Market 
Closed. 


Futures 
Market 
Closed . 


_!_ 


Sales  of  Spot  and  Contract. 


I  Con-  ;  Con- 
Spot.  \sum'n.\  tract. 


Quiet  10  ptsadv  ___  Firm 
Quiet .Steady... 

Steady  10  pts  dec  .    Easy 

_       ,  HOLIDAY. 

Steady  10  pts  adv  . .  Very  steady 
Quiii very  steady 


100' 
600! 

3.300 

1,200 


Total. 


100 
600 

3.300 
1,200 


.Totjl,^.- 1..  5.200 


00 


Total  visible  supply.  . 4,985.417  4/612,413 

Middling  Upland,  Liverpool 7.51d.  7  G9d 

Middling  Upland.  New   York 14. lie.  14  45c 

Egypt,  Good  Brown,   Liverpool. .10  5-16d.  15  13-16d 

Peruvian,  Rough  Good,  Liverpool     ll:30d.  lod 

Broach,   Fine,  Liverpool    7    ,,'  7  Vjd 

Tinnevelly,  Goo. I,  Liverpool                 7'jii.  7  1-16(1 ! 

Continental  imports  for  the  past  week  have  been  191,000 
bales. 

The  above  figures  for  1910  show  a  decrease  from  last  week 
of  97,141  bales,  a  gan  of  373,001  bales  from  1910,  a 
decrease  of  548,820  hales  from  1903,  and  a  gain  of  285,472 
bales  over  1903. 
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\t  THE  1NTI0RIOR  TOWNS  the  movement— that  is, 

thf  receipts  for  the  week  and  since  Sept.  1,  the  shipments 

or  the  week  and  the  stocks  to-night,  and  the  same  items  for 

the  corresponding  period  for  the  previous  year-is  set  out 

in  detail  below.  
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Week  ending 
February  24. 
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Galveston 

New  Orleans  — 

Mobile 

Savannah  

Charleston 

Wilmington 

Noriolk   

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on 


II' 

!   I 

14 
14% 


14% 

11  '•, 
1  1.35 

14% 
14% 
14% 

I  I  '■ 
14  H 


Monday 

Tuesday. 

Wed dull  ■ 

Thursd  v 

.   l'Ttday. 

14% 

14% 

14% 

14% 

14  % 

14  >A 

14  7-16 

14  7-16 

14 

14 

14 

14 

14% 

14% 

14% 

14  l.r>-16 

14  15-16 





1  5 T i 

15% 

15% 

15 

14  % 

14  % 

HOLI- 

it H 

14% 

14% 

14% 

DAY. 

14% 

1  !   ! 

1  1.35 

14.25 

14.35 

J  i  .35 

14  5-16 

14  5-16 

14  5-16 

14% 

14  % 

14% 

14% 

14% 

14% 

14% 

14% 

14  X 

14  X 

14  % 

1  1  ', 

14H 

■i4  k                 > '  y* 

14% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 
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Sat'day, 
Feb.  18. 
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Monday, 
Feb.  20. 


—  @  — 
14.07* 

14.05-. 15 

14. 13-. 15 

—  @  — 
14.20  — 

14. 17-. 30 
14.27-.28 

—  @  — 
14.31-.33 

14.27-. 40 
14.38-. 39 

—  @  — 
13.75  — 

12. 67-. 75 
12.74  — 

12. 57-. 65 
12.64-. 66 

Quiet. 
Steady 


@  — 
13.95    — 

14.00    — 
14.02-.03 

-    @    -- 
14.09    — 


Tuesdav,  Wed' day , 
Feb.  21.    Feb.  22 


—  @    — 
13.82' 

13.89-.98 
13.89    — 

—  @   — 
13.8J-.01 


14. 15-. 28114. 05-. 12 


14. 17-. 18 

@    — 
14.21-.23 

14. 25-. 38 
14.27-. 28 

—   @.. 
13.68.  — 

12.63-. 70 
12. 65-. 66 


14.06-.07 

@    — 
14. 10-. 12 

14. 16-. 26 
14. 16-. 17 

—   @    - 
13. 57-. 59 


Thursd'y. 
Feb.  23. 


HOLI- 
DAY. 


12.51 
12.51 


— 03  12.63 —    @    — 
12. 50-. 57  12.42- .44 

Easy.    I    Quiet. 
Steady.  I  Steady. 


Friday, 
Feb.  24. 


—   @ 
13.98* 

13.94- 
14.05 

@ 


,04 


—  @   — 
13.92* 

13. 95- .09 
14.05-.06 

—  @    — 
14. 14-. 16  14. 14-. 16 

14.14-.27  14.12-.25 
14.25- .25  14.24-. 25 


—   @   — 
14.28-. 30 


—   @   — 
14. 29-. 31 


14.22-. 37  14.23- .35 
14.35-.36jl4.35-.  36 

13.64-.T9  13.64-.70 
13.78-  .80 1 13. 72-. 75 

12.60-. 66  12. 56-. 65 
12. 66-. 68  12.65-. 66 

12.55-.50'l2.51-.52 
12.59-.6012.55-.56 


Steady. 
Steady. 


Quiet. 
Steady . 


The  above  totals  show  that  the  interior  stocks  have  d  - 
creased  during  the  week  11,658  bales  and  are  to-night  66,963 
hales  less  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  13,230  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


February   24 — 

Shipped—  Week. 

Via  St.  Louis «.0°6 

Via  Cairo 5.540 

Via  Rock  Island 25 

Via  Louisville 2,487 

Via  Cincinnati 1.259 

Via  Virginia  points 8,042 

Via  other  routes,    &c 5,273 

Total  gross  overland 31.532   1,014,849 

Deduct  shipments —  ,._,_<,, 

Overland  to  N.  Y.,  Boston,  &e_-  2,194       l^'-^l 

Between  interior  towns 4,207        5Z*5s» 

Inland,  &c,  from  South 486        30,Jb.J 


1910-11 

Since 

Sent.  1. 
102,217 
168.103 

25,683 
102,619 

55,226 
129,127 
131,814 


1909-10 

Since 

Sept.  1. 

302,524 

136,815 
18,340 
76,025 
36,797 
96,464 

120.609 


Total  to  be  deducted 6,887 

Leaving  total  net  overland  * 24,645 


195,559 
819,290 


IVeefc . 
4.786 
2,149 

405 
2,177 

907 
3,019 
1,568 


15.011        787,573 

1,078 

2,138 

731 

3.947 

11,061 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  24,645  bales,  against  li  ,0  U  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  168,661  bales. 


-1910-11 
In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1.        Week. 

Receipts  at  ports  to  Feb.  24 101,224     7.517.670        85,129 

crland  to  Feb.  24 .24,645         819,290 


1909-1 

Since 

Sept.  l. 

5,964,426 

650,629 


.Southern  consumption  to  FeY.~24   5o!oOO     1,168,'000  52.000  1,326.000 

Total  marketed 175,869      9,504.960  148.193  7,911.055 

Interior  stocks  In  excess *11,658         554,367  *18.194  588.945 

Came  Into  sight  during  week.. .164, 211      129.999  -------- 

Total  in  sight  Feb.  24 10,059.327       8.530.000 

North,  spinners'  takings  to  Feb.  24  16,507      1,642.378  29,174  1,622.567 
*  Decrease  during  week. 
Movement  into  sight  in  previous  years: 


Week —  Bales. 

1909— Feb.  26 182,735 

1908  — Feb.  28 186.663 

1907— Moll.    1 265,263 

1906— Men.    2 140,420 


Since  Sept.  1—  Bates. 

1908-09— Feb.   26 10,942,803 

1907-08— Feb.   28 9,087,278 

1906-07— Mch.     1 10,895,472 

,D — iMcn.    t...  ..i-iu.Hiu   1905-06 — Mch.     2 8.613,263 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  dayjofjthcjweek. 


February — 

Range 

Closing 

March, — 

Range  

Closing 

April — 

Range  

Closing 

May — ■ 

Range 

Closing 

June — ■ 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

October — 

Range  

Closing 

December — 

Range 

Closing 

Tone — , 

Spot 

Options 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
while  rain  has  fallen  in  most  sections  during  the  week,  the 
precipitation  has  been  heavy  at  only  a  few  points,  lem- 
peratiire,  however,  has  been  lower.  Crop  preparations 
are  in  the  main  progressing  well . 

Galveston.  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  38  to  68. 

Abilene,  Texas.— Rain  has  fallen  heavily  on  one  day  ot  Ihc 
week,  the  rainfall  being  one  inch  and  seventy-four  hun- 
dredths.    The  thermometer  has  ranged  from  20  to  38. 

Palestine,  Texas.— We  have  had  rain  on  two  days^ol  the 
past  week,  the  precipitation  being  live  hundredths  of  an  incfi  . 
Maximum  thermometer  64,  minimum  26. 

San  Antonio,  Texas.— There  has  been  rain  oa  one  day  ol 
the  week,  the  precipitation  reaching  eighteen  hundredths  ol 
an  inch.     The  thermometer  has  ranged  from  28  to  Go. 

Taylor,  Texas.— We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  six  hundredths  of  an  mch.  me 
thermometer  has  ranged  from  26  to  64. 

Shreveport,  Louisiana.— Rain  has  fallen  on  one  day  ol  me 
week,  to  the  extent  of  sixty-three  hundredths  of  an  inch, 
maximum  thermometer  7/,  minimum  26. 

Vicksburg,  Mississippi.— We  have  had  ram  on  one  clay 
during  the  week,  to  the  extent  of  thirty-seven  hundredths  ot 
an  inch.  The  thermometer  has  averaged  50,  the  highest 
being  79  and  the  lowest  28. 

Helena,  Arkansas  .—There  has  been  rain  on  one  day  ol  the 
past  week,  the  rainfall  reaching  sixty-one  hundredths  ot  an 
inch.     The  thermometer  has  averaged  42.5,   ranging  from 

22  to  74.  m  „r    , 

Mobile,  Alabama.— ■Freezing  weather  on  Tuesday,  Wednes- 
day and  Thursday.  We  have  had  rain  on  one  day  of  the  past 
week,  the  precipitation  being  twenty-six  hundredths  of jin 
inch       Average  thermometer  53,  highest  73,  lowest  31.     m 

Montgomery,  Alabama  .—There  has  been  rain  on  one  day  01 
the  week,  the  precipitation  being  sixty-four  hundredths  ot  an 
inch.     Thermometer  has  averaged  50,  highest  being  76  and 

lowest  26.  .        ,     . 

Selma,  Alabama.— We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  reaching  eighty  hundredths  of  an  mch. 
The  thermometer  has  averaged  46.5,  ranging  from  25  to  ,    . 

Savannah,    Georgia.— Dry    all    the    week.      Avera 
mometer  53,  highest  75,  lowest  31.1  , 

Charleston,  South  Carolina.— We  have  had  ram  on  one  day 
during  the  week,  the  precipitation  reaching  one  hundredth  01 
an  inch.     The  thermometer  has  ranged  from  31  to  74. 

Charlotte,  North  Carolina.— There  has  been  ram  on  one  da  J 
of  the  past,  week,  the  rainfall  reaching  thirty-seven  hun- 
dredths of  an  inch.  The  thermometer  hasjaveraged  in. 
ranging  from  21  to  75.  ,  ,         . 

Memphis,  Tennessee.— There  has  been  rain  on  one  day  o 
the  past  week,  the  rainfall  being  forty-four  hundredths  Oi 
an  inch.     The  thermometer  has  ranged  from  20  to  75,  ju<  i- 

affins;  42.  ,         .• 

New  Orleans,  Louisiana.      We  have  had  rain  on  one  day  ol 

the  past  week,  the  precipitation  b.>in- thirty-three  hundredths 
of  an  inch.     The  thermomete   has  avers  ;ed  54. 
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EWORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Taking's. 
Week  and  Season. 


Visible  supply  Feb.  17 

visible  supply  Sept.  1    . 
American  in  sight  to  Feb.  24. 
Bombay  receipts  to  Feb.  23 
Other  India  sfilp'ts  to  Feb.  23 
Alexandria  receipts  to  Feb.  22 
Other  supply  to  Feb.  22  ♦..    . 


Total  supply. 


1910-11. 


Week.    |    Season.    |     Week 


1909-1(1. 

Season . 


5,082,558,     4,687,890 

1  1,495,514      

161,211   10, 059, 327  129,999 

66,000,  1,231,000  118,0(10 

18,000  171,305  12,000 

12,000  922,000  4,000 

7,000  189, OOO'  3,000 


5,349,769  14,071,146  4,954,889 


Deduct  — 
Visible  supply  Feb.  24 4,985,417 

Total  takings  to  Feb.  24 364,352 

Of  which  American 225,352 

Of  which  other 139,000 


4,985,417 


9,085,729 
6,970,424 
2,115,305 


4,612,413 


312,476 
196.176 
146,000 


1,931  ,022 

8.530,000 

1.8(i  1,000 

1. 33, 000 

032,000 

176,000 


13,266,022 


3,012,413 


8,653,609 
6,653,609 
2,000,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies,  &c 
INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


February  23. 
Receipts  at — 


L910-11. 


i     Since 
Week.     Sept.  1. 


1909-10. 


1908-09. 


Week. 


Since 
Sept.  1. 


Week. 


Bombay I  06.000 II, 234,000  118,000 1 1,864, OOo'  S0.000 


Since 
Sept.  I. 


1,194,000 


For  the  Week. 

Since  September  1. 

Exports 
from — 

Great 

|  Conti-  1  Japan  \ 

Great 

Conti- 

Japan 

Britain 

1  ncnt.    '&China  Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1 

1910-11.. 

__ 

1   10,000        1   10,000 

17,000 

416,000 

273,000 

706,000 

1909-10.. 

4,000 

,   13,000    IS. 000    35,000 

41,000 

406,000 

415,000 

922,000 

1908-09- . 



1     7.000    28.000    35,000 

16,000 

297,000 

305,000 

618,000 

Calcutta — 

1910-11-. 



1.000 



1,000 

2,000 

10,000 

6,000 

18,000 

1909-10-- 

1.000 



1,000 

3,000 

16,000 

14,000 

33,000 

1908-09-. 



1.666 

1,000 

2,000 

4,000 

20,000 

24,000 

48,000 

Madras — 

1910-11-. 









8,000 

16,000 

5 

24,005 

1909-10-- 









4,000 

8,000 

1,000 

13,000 

1908-09-. 









3,000 

14.000 

2,000 

19,000 

All  others — 

1910-11.. 

1,000 

16,000 



17,000 

26,000 

102  ,000 

1,300 

129,300 

1909-10.. 



11,000 



11,000 

16,000 

70,000 

1,000 

87,000 

1908-09. . 

— 

3,000 

— 

3,000 

8,000 

79,000 

7,000 

94,000 

Total  all — 

1 

| 

1910-11.. 

1,000 

27.000 

28,000 

53,000 

544,000 

281,305 

8  7,305 

1909-10.. 

5,000 

24,000 

18,000    47,000 

64,000 

560,000 

431.000 

1,055,000 

1908-09-. 

— 

11.000    29.0001  40,000 

31,000 

410,000 

338.000 

779,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
February  22. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 
This  week 

90,000 
6,917,464 

32,000 
4,739,443 

Since  Sept.  1 

1908-09. 


170,000 
5,896.636 


Exports  (bales) — ■ 

This      Since 
Week. 'Sept.  1. 

This      Since 
WeekASept.  1. 

1         S3 
This      Since 
Week.\Sept.  1. 

■.    To  Liverpool ._ 

10,000  169,628 

|163,859 

6,250  267,260 
3.00j|    86,907 

3,000  114,749 

97,258 

3,500,214,617 
700     50,949 

7,750130,301 

1132,159 

5  500  209  043 

£  To  Manchester  . 

To  Continent 

To  America 

4  2501   46  646 

Total  exports 

19,250687,654 

7,200!477,573| 

17,500  518,149 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  were 
90,000  cantars  and  the  foreign  shipments  19,250  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
quiet  for  yarns  and  steady  for  shirtings.  Merchants  are  buy- 
ing very  sparingly.  Wegive  the  pricesfor  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison. 


1911. 

i 

1910. 

32s  Cop 
Twist. 

814  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n\ 

Mid.         32s  Con 

Vpl's'          Twist. 

8K  l 

ings, 

to 

s.  d. 

5     5 
5     4 
5     4 

5     5 
5     5 
5     5 
5     5 

bs.  Shirt-    Cot'n 

common  1  Mid. 

finest.        <Upl,s 

Jan. 
13 

20 
27 
Feb. 
3 
10 
17 
24 

d1 

11X     @ 

uy    <m 
ll  H     © 

n        s» 

10J3      @ 

io  h     @ 

107-16  $ 

d. 

12^ 
12  K 
12H 

12H 
11H 

im 

s.  d.           s.  d. 

5     9     @11  3 

5     9      ©11   3 
5     9      (all  3 

5     9     tell   3 

5     8     ©11    1 
5     7 3* Oil  0 
5     7   ®10   10'-; 

d.     d. 

8.07  10  5-16® 
8  05  10          @ 
8.02, 10H      @ 

7.88  10%      @ 

7.77  wy    © 

7.01  10  7-16® 
7.51  10  7-16  a) 

d. 

11 

10  % 

uy 

UK 
UH 

s.  d.     d. 

@9  10M    7.84 
@9     9        7.56 
@9     9        7.80 

@9  10y    7.91 

@9  10H    8.15 
@9   10H     8.10 
®9   10  M     7.99 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached   196,<30±  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

NEW  YORK — To  Liverpool— Feb.  18— Canadian,  3,000  3  000 

To  Manchester — Feb.  17 — Titian,  2,071 _    _  2,071 

To  London — Feb.  17 — Minneapolis,  1,983.  1983 

To  Hull — Feb.  21 — Marengo,  1,161                                     _      ""  l'lGl 
To  Havre — Feb.  18 — Kastalia,  291  Sea  Island;    La  Gascogne, 

167  Sea  Island,  38  foreign _        _          _            _  496 

To  Dunkirk — Feb.  18 — Kastalia,  200 .                               ""  200 

To  Marseilles — Feb.  17 — Venezia,  100 _  100 

To  Bremen — Feb.  20 — Bremen,  5,158 .      _            _  5  158 

To  Antwerp — Feb.  17 — Gothland,  301;    St.  Andrew,  1,150"  1451 

To  Genoa — Feb.  21 — Cedric,  2,150 2'l50 

To  Naples — Feb.  17 — Berlin,  909 "  '909 

GALVESTON— To    Manchester— Feb.    22— Miguel    de    Larrinaga, 

13,460 Feb.  23 — Anselma  de  Larrinaga,  7,964   _  21  424 

To  Havre — Feb.  21 — Matteawan,  10,730..    __                             _  10730 

To  Bremen — Feb.    18 — Mineola,    3,937 Feb.    20 — Inkula. 

7,035 10,972 

To  Hamburg — Feb.  17 — Regina,  2,512 Feb.   18 — Mineola, 

3.538 6,050 

PORT  ARTHUR — To  Liverpool — Feb.  22— Chancellor,  3,359  3,359 

To  Bremen— Feb.    17 — Kirnwood,    9,307 Feb.    24 — Asian, 

M          11,620_ ,. 20.927 


Total  bales. 
8,000; 


NEW    ORLEANS— To    Liverpool— Feb.    20— Californian 
Median,  9,500    ...Feb.  23 — Musician,  10,000 
To  Glasgow— Feb.  18— Torgorln,  549 _ 

To  London    -Feb.  23   -Oxonian,   1,683 

To  Havre    -Feb,  22 — Louisiana,   5,228 

To  Dunkirk— Feb.  18— Torgorm,  1,807 Feb.  22— Louisiane 

To  Rotterdam—  Feb  .17  1 .  Jnzel  f,~474 

To  Antwerp    -Feb.  23— Oxonian,  79 Feb.  23— Horace,  300 

Jo  Genoa— Feb.  18 — Denewell,  7,822 Feb.  24 — Dinnamore 

1,200 

To  Naples— Feb.  24" — Dinnamore,  ."iool.    Ill 
MOHIL10     To  Manchester— Feb.  21— Mercian,  1.880 

To  Havre— Feb.  23 — St.  Andrews,  5,406 

SAVANNAH    -To  Manchester— Feb.  20— Manchester  Shipper.  5  534 

Io  Bremen— Feb.  18— Erika,  3,957:    " 

To  Hamburg — Feb.  18 — Cara,  5.101 
Homewood,  644 

To  Rotterdam — Feb.  18 — Thcrnisto, 

To  Reval — Feb.  18— Erika,  815 

To  Antwerp— Feb.   18— Cara,  300 
^ttaT,"  1!;«'c<-'lona—  Feb.  20— Charleston,  2.755 
»ror,?kF?'r°i;~,T0  Liverpool— Feb.  18— Mohacsfield,  3,28 
nJwn''/AVK^rTT°.  Hamburg— Feb.  20— Barcelona.  173   .    . 
BOSTON — To  Liverpool — Feb.  20 — Ivcrnia    101 

To  Manchester — Feb.  17 — Iberian,  5 
BALTIMORE— To  Liverpool— Feb.  21— Templembre7  1,150  1  1 

To  Bremen— Feb.  17— Chemnitz,  750 Feb.  21— Hannover", 

"•*" 1  100 

To  Hamburg — Feb.  20 — Bosnia,  1,950  1V.0 
PHILADELPHIA— To   Manchester— Feb.    18— Manchester "  Engi- 
neer,  2,080 _                                              __            2  080 

To  Hamburg — Feb.  17 — Graf  Waldersee,  200  I"  '200 

To  Antwerp — Feb.  20 — Manitou,  443..    .... 

To  St.  John — Feb.  18 — Manchester  Engineer,  100  100 

SAN  FRANCISCO— To  Japan— Feb.  15— Siberia,  8,190""""  Feb"22 

— China,  2,077 __  _  '        10  ?fi7 

SEATTLE— To  Japan— Feb.  18— Mexico" Maru.'^aoiL";;;;:;::;;     2,305 


Themisto,  4 
Erika,  466. 


200. 


27,500 

549 

1,683 

5,228 

2,013 
474 
379 

12,022 

300 

1.880 

5,406 

5,534 

100 8,057 

Feb. 23 — 

6,211 

200 

815 

300 

2,755 

3,283 

173 

101 

5 


Total 

The  particulars  of  the  foregoing  "shipments  "for  "the" 

arranged  in  our  usual  form,  are  as  follows: 

Great  French    Ger-    — Oth. Europe —  Mex., 

North.   South.     &c.  Japan. 


Britain . 

New  York 8,215 

Galveston 21,424 

Port  Arthur 3,359 

New  Orleans._.29,732 

Mobile 1,880 

Savannah 5,534 

Charleston 3,283 

Norfolk 

Boston    106 

Baltimore 1,150 

Philadelphia  ...   2,080 

San  Francisco..     

Seattle 


Ports. 

many . 

796 

5,158 

10,730 

17,022 

20,927 

7,241 

5,406 



14,268 



"173 

3,056 



200 





1,451      3,059 


853    12,322 
1,315      2,755 


443 


100 


.10,267 
2,305 


196,604 

week, 


Total. 
18,679 
49,176 
24,286 
50,148 

7,286 
23,872 

3,283 
173 
106 

4,200 

2,823 
10,267 

2,305 


Total 76.763   24,173    60,798      4.062    18,136       10012.572    196,604 

The  exports  to  Japan  since  Sept.  I  have  been  1 17,925  bales 
from  Pacific  ports  and  4,079  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Sat.  Mon.  Tues. 

Liverpool 18  18  18 

Manchester 15  15  15 

Havre    23  23  23 

Bremen 25  25  25 

Hamburg 25  25  25 

Antwerp    20  20  20 

Ghent,  via  Antwerp  26  26  26 

Reval 27^  27^  27  y 

Gothenburg 27  y2  27  y2  27  y 

Barcelona 35  35  35 

Genoa    20  20  20 

T  ieite 35  35  35 

Japan 45  45  45 

LIVERPOOL.- 


Wed. 


HOLI- 
DAY. 


Thurs. 
18 
15 
23 
25 
25 
20 
26 
27  y 
27  H 
35 
20 
35 
45 


Fri. 
18 
15 
23 
25 
25 
20 
26 

27  y 
27  y 

35 
20 
35 
45 


By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feb.  3.  Feb.  10.  Feb.  17.  Feb.  24. 

Sales  of  the  week bales.       39,000  57,000  44,000  49,000 

Of  which  speculators  took..         1,000  4,000  5,000  3  000 

Of  which  exporters  took 1,000  14,000  2,000  3000 

Sales,   American 36,000  54,000  41,000  46  000 

Actual  export 26,000  3,000  12,000  19,000 

Forwarded 88,000  99,000  75,000  84,000 

Total   stock — Estimated 1,174,000  1,286,000  1,312,000  1,305,000 

Of  which  American 1,057,000  1,151,000  1,182,000  1,1-5  000 

Total  imports  of  the  week 65,000  213,000  110,000  9">,000 

Of  which  American 44,000  183,000  98,000  70,000 

Amount  afloat 414,000  282,000  271,000  252,000 

Of  which  American 352,000  239,000  214,000  214,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 

Fair 

Dull 

12:15       1- 
P.  M.      J 

business 
doing. 

Good 
demand. 

and 
easier. 

Fair 
demand. 

Good 
demand. 

Moderate 
demand. 

Mid  .Upl'ds 

7.62 

7.59 

7.51 

7.47 

7.53 

7.51 

Spec.&exp. 

9,000 
1,500 

12.000 
3,000 

6,000 
500 

8,000 
300 

12,000 
1,000 

8,000 
500 

Fwures. 
Market       1 
ope.ied.     ( 

Irregular  at 

2M<1  5  pts. 

advance. 

Steady, 
unch..  to 
\y  pts.au  v 

Steady  at 
2  '..(.MM 
pts.  dec. 

Easier. 

Steady  at 

1H@3  pis. 

advance. 

Quiet  at 

3®3M  pts. 

advance. 

Market ,      1 
4                !■ 
P.  M.      J 

Very  sty. 
at  5©6H 
pts.  adv. 

Barely  sty 
@4Ji©6H 

pts   dec. 

Bare'.v  sty. 
@4M@5M 

in       ,!ec 

Steady, 

unch.  to 

1  H  pts. dec. 

Steady  at 
2y@\y 
pts.  adv. 

Steady  at 
K@1M 
pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  39  means  7  39-100d. 


Feb.    18 

to 
Feb.  24. 


Sat. 


Mon. 


12K 
p.m. 


12  y 
p.m. 


12  Ml     4 
p.m. p.m. 


February. 7 

Feb.-Mch. 7 

Mch.-Apr. 7 

Apr  .-May.  I 7 

May-June  | 

June-July  j 

July-Aug.j 

Aug.-Sep. 

Sep.-Oct  . 

Oct.-Nov.1 

Nov  .-Dec.! 

Dec  .-Jan    I 

Jan  .-Feb    : 


39 
39 

39  y2 

41 
42 
41  M 

40  y 

22 
91 

77  M 
71 

70  y2 

70 


37      133  V2 
37      133  y 

37  '■;  34 

39  ,35M 

40  '36'A 
39      136 

38  34  H 
20  116  y 
88  .86  M 
74  H  73 
68  66  M 
67  y2  66 
67       65  y2 


Tues. 


Wed. 


Thurs. 


12K 
p.m. 


4 
p.m. 


12K      4     \12\i\     4 
p.m.  p.m.  p.m.  p.m. 


28  H  28  M 
28  M  28  y 
28  y2  28  y 
30       30 

31H31M 


31 
30 

12M 
83  H 
70 

63  y2 

63 

62  y2 


31 
29  M 
11M 
82 

68  y2 
62 

61  H 
61 


27       31 
27       31 

27M  31  y2 
29  M  33  H 
31  y  35 
31  34  y 
29  M  33  M 
11      114  M- 

67J4  69M 
60M|63 
60     162  y2 
60       62 


32 
32 
32 

34  y 

36 

35  y 

34 
15H 

84  y 
71  y 

65 

64  y 

64 


Fri. 


12>f      4 
p.m.  p.m. 


28  y 
28  y 

29 
32 

33  y 

33 
32 

13 
83 
70 
64 

63  y 

63  >4 


33 

33 

33 

35 

36  y 

36 

35 

16 

85 

72 

66 

65  y 

6.1  y 
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BREADSTUFFS. 

Friday,  Feb.  24  1911. 

Trices  for  wheat  flour  have  been  easy  and  in  some  cases 
lower  of  late,  owing  to  the  further  decline  in  wheat.  This 
has  had  a  tendency  to  accentuate  the  dulness  of  trade,  as 
buyers  have  withdrawn  from  the  market  in  the  hope  of  se- 
curing supplies  at  lower  quotations  later  on.  This  applies 
not  only  to  the  local  market,  but  also  to  various  other  cities. 
Moreover,  there  has  been  no  improvement  in  the  matter  of 
shipping  directions  on  old  contracts.  Rye  flour  and  corn 
meal  have  been  quiet  and  steady. 

Wheat  has  declined  to  a  new  low  level  for  the  present 
season,  owing  to  various  causes.  Among  them  may  be  cited 
increasing  Argentina  shipments,  a  fall  in  prices  at  Buenos 
Ayres  in  two  days  of  about  33^c,  lower  quotations  in  the 
big  European  markets,  dulness  of  the  cash  trade  in  this 
country,  continued  sluggishness  of  the  flour  business,  the 
persistent  aloofness  of  export  buyers,  the  more  favorable 
crop  accounts  from  most  parts  of  the  Southwest,  and  the 
growing  belief  that  whether  at  the  present  session  or  an  extra 
session  of  Congress  a  reciprocity  measure  with  Canada  will 
be  enacted  into  law.  According  to  some  accounts  the  winter- 
wheat  outlook  has  vastly  improved  since  the  recent  heavy 
fall  of  rain  and  snow.  The  outlook  for  foreign  crops  is 
in  the  main  favorable.  Argentina's  shipments  this  week 
were  3,264,000  bushels,  against  2,960,000  for  the  same  week 
last  year.  Beneficial  showers  have  occurred  in  that  country. 
The  sales  of  flour  at  Minneapolis  have  been  noticeably  small. 
Large  houses  in  Chicago  have  been  heavy  sellers  of  wheat. 
Many  who  had  recently  bought  in  expectation  of  at  least  a 
temporary  rally  have  precipitately  sold  out  during  the  last 
few  days,  discouraged  by  the  flood  of  bearish  news  of  one 
kind  or  another.  It  is  true  that  the  available  supply  in  the 
United  States  has  fallen  off  within  a  week  some  650,000 
bushels,  but  for  all  that  it  is  approximately  42,500,000 
bushels,  or  nearly  20,000,000  bushels  more  than  at  this  time 
last  year.  It  is  also  true  that  the  receipts  at  the  primary 
points  have  been  comparatively  small.  For  instance,  on  a 
single  day  they  reached  only  558,000  bushels,  against 
nearly  double  that  quantity  on  the  corresponding  day  last 
year.  But  the  news  inimical  to  current  prices  has  been 
regarded  as  far  outweighing  anything  of  this  kind.  The 
Minneapolis  stock  has  decreased  within  a  week  275,000 
bushels,  but  this  failed  to  stay  the  downward  course  of 
prices.  Purchases  have  been  mainly  to  cover  short  sales 
and  the  reduction  of  the  short  interest  has  of  itself  been  an 
unfavorable  factor.  To-day  prices  were  irregular,  ending 
firmer  in  the  main  on  better  foreign  advices  than  had  been 
expected,  small  receipts,  light  offerings  and  covering  of 
shorts . 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter 95  %     95%     94  %     Holi-     93  %     93% 

May  delivery  in  elevator 97%     97         97%      day.     96  %     96 

July  delivery  in  elevator 96%     95         95%  94  %     94% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator 91  %     90  %     91%  89  %     89  % 

July  delivery  in  elevator 89%     88  %     88  %     Holi-     87%     87% 

September  delivery  in  elevator 89         87  %     87%      day.     86%     87, 

Indian  corn  futures  here  in  New  York  have  been  dull  and 
featureless.  At  the  West  the  speculation  has  been  fairly 
active,  with  prices  irregular.  Much  of  the  time,  however,  the 
undertone  of  the  market  has  been  firm,  owing  to  reports  of  a 
good  export  demand.  Moreover,  stocks  in  the  speculative 
market  continue  to  increase  with  disappointing  slowness. 
Commission  houses  have  purchased  on  recessions.  There 
has  been  covering  by  some  large  shorts.  On  the  other  hand, 
weakness  in  wheat  has  militated  against  any  material  or  sus- 
tained advance  in  corn.  Supplies  in  the  interior  are  believed 
to  be  very  heavy,  and  it  is  expected  by  some  that  the  re- 
ceipts will  increase  materially  in  the  near  future.  To-day 
prices  declined  on  favorable  weather,  expectations  of  larger 
receipts,  dulness  on  the  spot, "-bearish  pressure  and  liquida- 
tion. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thvrs.  Fri. 

Cash  corn 51%     51%     52         Holi-     51%      51  % 

May  delivery  in  elevator 56%     56%     56%     day.     56  55% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 49  48%      49%  48  U      48% 

July  delivery  in  elevator 50         49%      50%    Holi-     49%     49% 

September  delivery  in  elevator 51  50%     51%      day.     50%     50% 

Oats  for  future  delivery  in  the  Western  market  have  not 
moved  decisively  either  way.  In  fact,  the  fluctuations  have 
been  largely  a  reflection  of  the  changes  in  corn  prices.  Stocks 
on  farms,  however,  are  believed  to  be  very  large,  and  the  cash 
demand  has  been  light.  In  the  speculative  market,  more- 
over, stocks  are  enormous.  Elevator  interests  have  sold, 
especially  on  any  upturn  in  prices,  and  there  has  been  scat- 
tered liquidation.  To-day  the  market  was  dull  and  feature- 
less.    Prices  ended  lower  in  sympathy  with  corn. 

DAILY    CLOSING   PRICES   OF   OATS    IN    NEW    YORK. 

...       ,  Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards   36  36  35%     Holi-     35%      35% 

No.  2  white 36%     36%     36%      day.     36%     36 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

..       ..   „            ,                                           Sat.  Mon.  Tries.  Wed.  Thurs.  Fri. 

May  delivery  In  elevator... .31%  31%  31%  81  a  31% 

July  <lc  ivory  In  elevator 31%  31%  31%  Holi-     81%  31 

scptrmbcrdellTory  In  elevator 31%  31%  31%  day.     31%  30% 


The  following  arc  closing  quotations: 

FLOUR. 


Winter,  low  grades $2  75@S3  25 

W'n.er  patents. 4  75@    4  95 

Winter  straights 3  90® 

Winter  clears 3  50® 

Spring  patents. 4  90® 

Sprl.ig  straights _.  4  50 @ 

Spring: clears 4  00@ 


Wheat,  per  bushel — 

N.  Spring.  No.  1. $1  06% 

N.  Spring.  No.  2 104% 

Red  winter.  No.  2 93% 

Hard  winter.  No.  2 99% 

Oats,  per  bushel,  new —  Cents. 

Standards 354 

No.  2  white. 3G 

No.  3  white 35 


4  10 

3  75 

5  25 

4  80 
4  40 

GRAIN 
Corn 


Kansas  straights,   nack_$4  40@$4  65 

Kansas  clears,    acks 3  80®    4  40 

City   patents. 5  50@    6  30 

Hyellour 4  00@    4  40 

Graham  Hour 3  90®    4  00 

(lorn  meal,  kiln  dried..         2  f*,5 


Cents. 
51  % 
Nominal 
Nominal 


per  bushel — 

No.  2   new f.o.b. 

No.   2    mixed f.o.b. 

No.  2  wh'te f.o.b. 

Rve,  per  bushel — 

No.   2   Western 84 

State  and  Pennsylvania  85 

Barley— Malting... 93  ©98 

Feeding,  c.l.f      N.  Y..       Nominal 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Rcccipti  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbs.l'Mlbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushAHlbs. 

bu.5C>lbs. 

Chicago 

92,242 

186,200 

3,855,000 

1,546,200 

292,000 

27.000 

Mlhvaukee. 

60,000 

133,340 

318,660 

32 1 .300 

167,700 

10,200 

Duluth 

10,445 

355,285 

155,881 

59,758 

5,182 

1,649 

Minneapolis. 

1,160,100 

211,400 

204,870 

247,100 

15,060 

Toledo 

30 ,000 

143,800 

67 ,500 

Detroit 

5,448 

1 ,200 

100,900 

22,643 





Cleveland  -. 

973 

2,200 

33,740 

67 ,680 





St.  Louis.. - 

54,820 

251,000 

565,3 10 

448,230 

43,400 

4,400 

Peoria 

44,200 

20,000 

472,805 

98,800 

75,000 

4,400 

Kansas  City. 

243,600 

177,600 

90,100 

Total  wk.  '11 

268,128 

2,389,825 

6,035,096 

2,927,081 

830,982 

62,709 

Same  wk.  '10 

414,720 

3,620,538 

6.427,001 

3,487,111 

1,832,040 

125,563 

Samewk  :09 

297,829 

3,100,517 

3,586,924 

2,357,183 

1,094.455 

93,726 

Since  Aug.  1 

1010-11... 

9,620,173 

161   ■ ".72.256 

122,626,793 

124,746,319 

48,263,920 

145,919 

1909-10... 

12.834,407 

186,428,894 

107,161,499 

27,197,342 

54,371,727  4,990,780 

1908-09... 

12,216,362 

170,941,799 

85,445,192 

104,941,179  59,869,161  4,808,203 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  18  1911  follow: 


Flour, 

Wheat, 

Corn, 

Oats, 

Barley, 

Rye, 

Receipts  at — 

bb!s. 

bush. 

bush. 

bush  . 

bush. 

bush. 

New  York    

147,762 

290,400 

676,125 

378,200 

24,225 

1,150 

Boston 

45,935 

47,422 

369,052 

82  ,904 

940 

135 

Portland.  Me 

8,000 

328,000 

197.000 







Philadelphia 

42.887 

109,202 

336,280 

138,660 

5,000 

1,600 

Baltimore 

34,751 

17,609 

1,066,367 

19,889 

5,884 

14,648 

New  Orleans  * 

28,128 

507 ,200 

60,000 

Newport  News 

1,571 

154,795 

Galveston 

9,000 

19,400 

Mobile 

2,853 

9,996 

2,000 

Montreal  .. 

6,885 
17,000 

33,612 
308,000 

1,143,245 

3,400 

24,404 

9,137 

St.  John 

Total  week  1911. 

335,772 

3,339,615 

706,057 

45,186 

17,533 

Since  Jan.  1  1911 

2.445,483 

5,842,701 

21,991,574 

7.146,815 

854,454 

106,161 

Week  1910 

381,852 

1,198.609 

1,850,933 

922,727 

132,207 

13,409 

Since  Jan.  1  1910 

2,408,193 

9,542,742 

9,949,552 

5.223,255 

550,664 

154,558 

*  Receipts  do  not  Include  grain   passing 
on  through  bills  of  leading. 


through  New  Orleans  for  fore  ign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  F.'b.  IS  1911  are  shown  in  the  annexed  statement: 


Wheat, 

Ex oorts  fro m —  bush. 

New  York 274,458 

Portland.  Me 328.000 

Boston 171,566 

Philadelphia 162,000 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile _. 

Montreal 

St.  John,  N.B...  308,000 


Corn, 
bush. 
465,756 
197,000 
267,815 
532 ,000 
564,751 
282,000 
154,795 


Flour, 
bbls. 

72,395 
8.000 

27,998 

10,000 
3,384 
8,846 
1.571 


9,996       2,853 

'."'."    i7~,6o6 


Total  week 1,244,024  2,474,113  152,047 

Week  1910 1,275,715      702,369  214,458 


Oats, 
bush. 

8,547 


2,000 


2,000 


11.666 
13,732 


Rye, 
bush. 


Barley, 
busli. 


Peas, 
bush. 
2,653 


8,613     56,000 


2,653 

22,141 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1910  is  as  below: 

—Flour— — -Wheat- —  —Corn 

Since 
July  1 


Week 

Exports  for  week  and  Feb .  18 . 

Since  July  1  to —         bb!s. 

United  Kingdom...    70.758 

Continent 26.671 

Sou.  &  Cent.  Amer.  31,478 

West  Tndles 22.733 

Brit.  Nor.  Am.  Cols.     

other  Countries 407 


1910. 
bbls. 
2,761,630 

1.257  .'.ISO 

682,794 

839,651 

66,009 

134,693 


Since 

Week          July  1  Week 

Feb.  18.             1910.  Feb.  18. 

bush.            bush.  bush. 

831,869  22,479,442  1,486,743 


410.155   13.200.651 

2.000         220.202 

6,133 


833 .952   12 
114.500     1 
38.294 


7,000 


624 


Since 

July  1 

1910. 

bush. 

994.917 

676,541 

9J9.029 

956.787 

13,574 

25,181 


Total 152,047   5.742,757   1,244,024   35,913,428  2,174,113  27.616,029 

Total  1909-10 214,458  6,764,484    1.275,715  64.146.724       702,369   18,102,177 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  IS  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Wheat. 


Corn . 


Exports. 


1910-11. 


1909-10. 


1910-11. 


Week 
Feb.  18 


Since 

July  1. 


Since 
July  1. 


Week 

Feb.  18. 


I  Bushels.  I    Bushels.        Bushels.      Bushels.      Bushels 
North  Amer.  2,752.000    81.5S7.000  101 ,290.000  2,405,000    25,454,000 


Since 

July  1 . 


Russia 
Danube  ._ 
Argentina  .. 

Australia 

India 

oth.  countr'8 

Total 


2.176,000  150. 181,000  140,320,000      601,000 

488,000    70,928,000  14,530,000     425,000 

38,650,000  2-1.S7S.000       196,000 

29,664,000  19.092,000 

31,038,000  1                         J 


3,370,000 

1,12  1.000 

156,000 

102.000 


6,082,000  132,208,000  \ 


9,319,000 

54.81  1.000 
54.905,000 


10768000  408,133,000  341.318,000  3.630.000  144.492.000 


1909-10. 


July  1. 


Bushels. 
18,328,000 

12.01O.llO0 

16,618,000 

69,530,000 


105,486,000 


510 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 

mentioned  was  as  follows: 


Feb.  18  1011.. 
Feb.   11    1911 
Feb.   Ill   L910 
Feb.  20  1909.. 
Fob.  22  1908 


Wheat, 


Continent. 


■ 
17,968.000  25.120.000  13,01  8  000     1,1  18,000 
00  23,008.000  i i 

2V, (i  lo.ooii  12,800,000  39,840,000    2,6  IS  000 

000  21,280,000  51,60  i, 

36,620,000  is. .mo, ooo  54  >20,000 


10  io,  162,000 
,0  000    ; 

100    7,720,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  IS  1911,  was  as  follows: 


AMERICAN    GRAIN 


Wheat, 

bush. 

N  c\v  York 1 ,800 ,000 

afloat 24,000 

Boston 302,000 

Philadelphia 315,000 

Baltimore 336,000 

New  Orleans 3,000 

Galveston 186,000 

Buffalo 1,552.000 

afloat 3,524,000 

Toledo 1,278,000 

Detroit 330,000 

afloat 100,000 

Chicago 5,115,000 

afloat 

Milwaukee 142 ,000 

Dulutli 5,291,000 

Minneapolis 15,440,000 

St.  Louis 1,746,000 

Kansas  City 4 ,634 ,000 

Peoria 9,000 

Indianapolis 291.000 

Total  Feb.  18  1911.-42,478,000 
Total  Feb.  11  19 11  ..43, 133, 000 
Total  Feb.  19  1910.-25.827,000 
Total  Feb.  20  1909.-30,968,000 


I  'm  ■• 
1,090,000 


STOCKS. 
Oats, 

1,473,000 


535,000 
800,000 

.017,000 

922,000 

182,000 
10,000 


63 ,000 
243,000 
142,000 


371,000 
357,000 


411,000 
311,000 
141,000 
140,000 


1.353,000 
509,000 
516,000 
532,000 
415,000 
384,000 
710,000 
175,000 
475,000 

11,383,000 

10,965,000 

12,294,000 

6,464,000 


6,938,000 


432 ,000 

1,057,000 

2,720,000 

414,003 

15S.000 

1,500,000 

66,000 

16,290X00 

16,298.000 
8,608.000 
9,361,000 


Ry,  . 
bush. 

1,000 


70,000 


41,000 

"  2,666 

20,000 

"  2,666 

Yo~,666 

11,000 

131,000 

4,000 


Barb  ■' 

I,  i  i  >; . 
37,000 

26,666 
i6~,666 


114,000 
100,000 


3,000 


108,000 

432.000 

401,000 

6,000 


310,000  1,333,000 

361,000  1,424,000 

737.000  3,000,000 

675,000  3,503,000 


CANADIAN    GRAIN   STOCKS. 


Montreal 

Fort  William 

afloat .. 

Port  Arthur 

Other  Canadian- 


Total  Feb.  18  1911- 
Total  Feb.  11  1911. 
Total  Feb.  10  1910. 
Total  Feb.  20  1000. 


Wheat. 

bush. 

276,000 

.   2,091,000 

318,000 

3,228,000 

2,057,000 

0,770,000 

0,002,000 

10,037,000 

6,763,000 


Corn, 

bvslt . 

12,000 


Oats, 

bush. 

841,000 


R«e, 

bush. 


Barley 

bush. 

82,000 


American   

Canadian 

Total  Feb.  18 
Total  Feb.  11 
Total  Feb.  10 
Total  Feb.  20 
Total  Feb.  22 
Total  Feb.  23 
Total  Feb.  24 


1011- 
1011. 
1010. 
1900. 
1908. 
1907. 
1906. 


Wheat, 

bush. 
.42,478,000 
.   0,770,000 

.52  248  000 
.53,035,000 
.36,764,000 
.46,731,000 
,44,470,000 
.43,513,000 
.46,902,000 


12,000 
15,000 
27,000 
27,000 

SUMMARY 

Corn, 

bush. 

11,383,000 

12,000 

11,395,000 

10,980,000 

12,321,000 

6,491.000 

9,055,000 

9,867,000 

15,557,000 


841,000 
880.000 

201,000 
213,000 


Oats. 

bush. 

10.209,000 

841,000 

17,140,000 
17,173,000 
8,992,000 

0,.r.74,000 

8,894,000 

11,451,000 

25,083,000 


Rye, 
.  bush. 
310,000 


310,000 
361,000 
737 ,000 
675,000 
818,000 
1,602,000 
2,271,000 


Barley, 

bush. 

1,333,000 

S2.000 

1,415,000 

l.soo.oro 

3,049,000 
3 .500, 000 
4,850.000 
2,470,000 
4,330,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  24  1911. 
A  snow-storm  at  the  beginning  of  the  w7eek  and  the  general 
holiday  on  Wednesday  had  the  effect  of  further  curtailing 
business  in  dry  goods,  and  the  primary  market  has  ruled 
decidedly  dull  for  almost  all  descriptions.  There  has  again 
been  a  good  attendance  of  retailers  buying  small  lots  to  cover 
immediate  needs  that  has  helped  to  give  the  jobbing  trade 
the  appearance  of  some  activity,  but  the  aggregate  business 
put  through  makes  up  quite  a  modest  total .  The  tone  of  the 
market  is  easy  and  where  any  changes  in  prices  are  noted 
they  are  invariably  in  favor  of  buyers;  at  the  same  time 
sellers  make  few  open  changes  and  as  a  rule  confine  their 
concessions  to  such  spot  goods  as  they  may  have  to  dispose 
of.  The  curtailment  in  production  this  week  has  probably 
been  considerable,  manufacturers  taking  advantage  of  the 
holiday  to  close  their  mills  for  the  day,  and  in  some  instances 
for  the  balance  of  the  week;  while  the  South  Carolina  mills 
have  agreed  to  shut  down  one  week  per  month  for  four 
months  from  Monday  next.  An  additional  element  of  uncer- 
tainty and  restraint  on  buying  has  been  introduced  by  the 
growing  impression  that  an  extra  session  of  Congress  will  be 
necessary  for  the  final  disposition  of  the  proposed  reciprocity 
treaty  with  Canada,  and  that  with  such  an  extra  se-ion 
there  is  the  po  sibility  of  the  re-opening  of  the  whole  question 
of  tariff  revision  and  its  attendant  disturbance  of  business 
throughout  the  country.  It  is  likely,  therefore,  that  the 
present  conservative  policy  pursued  by  buyers  will  be 
adhered  to  for  some  time  to  come,  irrespective  of  the  course 
which  may  be  taken  by  the  markets  for  raw  material.  As 
an  item  of  news,  it  may  be  mentioned  that  a  combination  of 
Southern  mills  has  been  effected  with  a  capital  of  $10,000,000 
and  a  spindleage  of  some  360,000. ' „____ 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  18  were  2,405 
packages,  valued  at  $203,449,  their  destination  being  to  the 
points  specified  in  the  tables  below: 


18- 


Week . 


-1911— 


a  etc  York  to  Feb 

Great   Hritaln 

Other  Europe 7 

China  

India    ... 

Arabia  

Africa 7 

miles 873 

SO 32 

Central  America 169 

South  America    . 1,088 

Other  countries 2«o 


Since 

Jan.  1. 

89 

93 

4,608 

2.787 

5.256 

442 

5,532 

2:'.'.) 

2,559 

6,404 

5,870 


Week. 

17 

9 

72 

502 

73 

648 

80 

130 

1,243 
248 


910 

Since 

Jan.  1. 

212 

144 

107 

6 

1,384 

7.30 

.•'.,03(1 

189 

1,145 

8,066 

5,695 


Total    2,405        35,874  2,777        21,620 

The  value  of  these  New  York  exports  since  Jan.  1  has  • 
$2,833,210  in  1911,  against  $1,625,204  in  1910. 

Sales  of  all  descriptions  of  brown  cottons  have  been  on  a 
limited  scale,  and  all  hough  sellers  declined  to  quote  lower 
prices  for  forward  business,  E-pot  goods  have  been  generally 
available  on  a  somewhat  easier  basis  than  a  week  ago.  In 
bleached  cottons  similar  conditions  have  prevailed  in  un- 
ticketed  goods,  but  there  is  no  alteration  in  the  price  of 
leading  makes.  Coarse,  colored  cottons  are  dull  throughout 
and  irregular  for  spots.  Wash  goods,  both  printed  and 
woven  patterns,  again  make  the  best  feature,  and  in  com- 
parison with  other  lines  the  sales  show  up  very  favorably,  a 
number  of  sellers  being  very  well  placed  on  their  spring 
production.  Staple  prints  and  staple  ginghams  are  quiet 
and  without  special  feature.  Domets,  flannelettes  and  other 
napped  fabrics  are  in  moderate  request.  The  print  cloth 
market  has  ruled  inactive,  with  an  easier  tendency;  regular 
64  squares  are  not  changed  in  price,  but  383^-inch  are  at  the 
close  of  the  week  about  }/%c.  lower  at  5c.,  with  other  counts 
irregular.  The  export  trade  is  inactive,  cotton  yarns  dull 
and  declining. 

WOOLEN  GOODS. — In  men's  wear  woolens  and  worsteds 
the  demand  has  run  chiefly  towards  lines  which  are  already 
fairly  well  sold,  such  as  the  better  grades  of  staples,  with 
serges  leading,  and  the  finer  qualities  of  fancy  worsteds. 
In  other  directions  buying  h  is  been  restricted  and  the  aggre- 
gate in  all  lines  for  the  we^k  makes  but  a  moderate  total. 
The  overcoating  demand  has  shown  up  fairly  well,  some  con- 
siderable orders  being  repjrted  for  fancy  overcoatings;  in 
such  instances  prices  are  maintained,  but  there  are  others, 
slow  sellers,  on  which  buyers  generally  secure  some  advan- 
tage compared  with  the  opening  quotations.  Dress  goods 
are  in  fair  request  by  the  cutting-up  trade,  but  the  latter 
are  confining  their  attention  mainly  to  staple  varieties,  with 
serges  a  prominent  feature.  Outside  of  these,  buying  is  of 
an  indifferent  character. 

FOREIGN  DRY  GOODS.— Men's  wear  woolens  and 
worsteds  are  in  moderate  request,  with  little  doing  outside 
of  the  finer  grades;  and  in  dress  goods  business  is  moderate 
only.  Silks  are  in  irregular  request  and  ril  bona  quiet.  A 
fair  business  is  repoited  in  general  lines  of  linens  at  full 
prices.  Burlaps  have  ruled  strong  throughout  the  week  on 
decreased  stocks  and  in  sympathy  with  advices  from  Cal- 
cutta. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods 
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News  Items. 


Aherdeen  Brown  County,  So.  Dak.— Election  on  Com- 
jSEfSK-m  of  Government,  -An  election  will  be  held  on 
KKHs  on  the  question  of  adopting  the  commission  form  of 
government. 

Colorado. -.S<«7  to  Enjoin  Pfwmmt  4  SWj  ^"fV 
The-  Denver  "Republican"  of  Feb.  15  states  that  11.  11- 
T  mmen  and  F.  G.  BonfUs,  through  their  attorney,  John  T 
Bo  mi  have  brought  suit  in  the  district  court  to  prevent 
■  ying  of  the  old  State  warrants  in  accordance  with  the 
,U  tint  onal  amendment  adopted  last  November.  See 
V  92,  p  202  It  is  alleged  that  there  was  fraud  m  connection 
with  the  vote  on  the  amendment. 

Indiana.-Co/osacum  Bonds  Redeemed.-Regardmg  the 
suit  started  by  Henry  W.  Bullock  to  restrain  the  State  from 

1 el ming ;  tlic  $100,000  Colosseum  bonds,  the  Attorney 
SSJSS^ThoB.  W.  Honan,  advises  us  that  the  "bonds  were 
?eTeemed  b%e  Stat,  before  the  suit  was ^brought;  con- 
sequently there  is  nothing  to  the  suit.        See  V.  92,  p.  60*. 

Iowa.-Ho»w  B**  Jfouol  S"//y./r28moef  Feb  23 
reported  that  the  House,  by  a  vote  of  53  to .48,  °*  Feb'  ^ 
rejected  a  joint  resolution  Providing  for  a  constitutional 
amendment  giving  to  women  the  right  of  suffrage. 

T*  Granffe  Cook  County,  HI.— Election  on  Commission 
*om  ffcTernmenL-On  March  11  a  vote  will  be  taken,  it 
fs  stated  on  the  question  of  adopting  the  commission  form 
•f  municipal  government. 

Louisville,  Ky.— .Bonds  Declared  Vahd  By  Court  o/  App«afe. 
-It  S stated  that  the  Court  of  Appeals  on  Feb.  22  affirmed 
the  judgment  of  the  Jefferson  Circuit  Court  in  the  case  of 
LM  fender  against  the  city  of  Louisville,  in  which  the 
constitutionality  of  the  Act  of  the  1910  Legislature,  provid- 
ing for  the  issuance  of  $1,000,000  worth  of  bonds,  was 
upheld.     See  V.  92,  p.  334. 

MrAllpn  Hidalgo  County,  Tex.— Commission  torm  of 
Gofernmc*!  fTpS.-An  erection  held  Feb.  18  to  determine 
whether  McAllen  will  incorporate  under  commission  :orm of 
government  is  said  to  have  resulted  in  favor  of  that  prot 
position. 

Massachusetts.— Opinion  of  Attorney-General  Regarding 
Teaalitu  of  N  Y  N.  H.  &  H.  RR.  Bonds  as  Savings  Bank 
Kil-The  Attorney-General,  James  M.  Swift  has 
rendered  an  opinion  with  reference  to  the  Act  passed  by  the 
Legislature  in  June  1910  to  validate  bonds  and  stocks  of 
the  New  York  New  Haven  &  Hartford  RR.  Co.,  and  for 
the  purpose  of  determining  whether  or  not  the  assets  were 
sufficient  to  show  the  road  a  solvent  corporation.  As  stated 
in  the  "Chronicle"  last  week,  page  462,  the  report  of  the 
Commission  appointed  under  the  Act  referred  to  was  hied 
with  the  Legislature  on  Feb.  17.  The  Act  stated  that 
"nothing  herein  contained  shall  authorize  the  investment  by 
savings  banks  in  the  securities  aforesaid  unless  they  are 
otherwise  legal  investments  under  the  provisions  of  Chap- 
ter 590  Acts  of  1909,"  and  the  Attorney-General  finds  that 
"no  matter  what  the  finding  of  the  Commission  appointed 
under  the  Act,  with  reference  to  assets  and  liabilities,  was, 
it  would  not  in  and  of  itself  make  any  change  in  the  standing 
of  securities  for  savings  bank  investments. 

Mississippi.— Suit  to  Enjoin  Transfer  of  Unpaid  Bond 
Coupons  Dismissed.— A  decision  was  rendered  by  the  Male 
Supreme  Court  on  Feb.  13  in  the  suit  brought  by  State 
Treasurer,  Geo.  R.  Edwards,  to  enjoin  the  holders  of  the 
$600  000  State  bonds  from  disposing  of  or  transferring  then- 
coupons  to  "innocent  purchasers"  pending  a  determination 
of  the  question  as  to  whether  or  not  the  sale  ol  the  bonds 
was  legal.  The  Court's  dismisses  the  bill  holding  that  '  no 
injunction  is  necessary  to  protect  complainant  (Edwards) 
against  this  overdue  paper,  since  there  can  be  no  such  thing 
as  a  bona  fide  holder  thereof,  so  as  to  preclude  the  obligor 
from  asserting  all  equities  against  a  purchaser  after  ma- 
turity; in  short,  this  injunction  is  utterly  useless  for  any 
purpose  under  the  facts  of  this  case."  Decision  on  the 
legality  of  the  sale  is  reserved  until  the  Edwards  vs.  Edwards 
mandamus  suit  brought  to  enforce  the  payment  of  the 
coupons  is  before  it.  The  case  referred  to  is  pending  in  the 
Circuit  Court  of  Hinds  County,  which  tribunal  will  convene 
in  March. 

New  York  City.— Contract  For  Engraving  of  New  York 
City  Stock  Awarded  .—The  Board  of  City  Record  on  Feb.  20 
awarded  the  contract  for  the  engraving  of  the  new  issue  ol 
$60,000,000  corporate  stock  to  the  New  York  Bank  Note  Co. 
As  stated  last  week  (V.  92,  p.  477)  the  New  York  Stock 
Exchange  authorities  announced  that  they  would  refuse  to 
list  the  securities  if  the  same  were  printed  by  the  concern 
mentioned. 

New  York  State.—  Board  of  Tax  Commissioners  report 
Against  Abolition  of  Personal  Taxes.— The  State  Board  of  Tax 
Commissioners  in  its  report  presented  this  week  to  the 
Legislature  opposes  the  plan  to  abolish  taxes  on  personal 
property.  The  Board  attacks  the  present  method  ol  assess- 
ing such  property  and  recommends  the  appointment  of  a 
commission  to  study  the  question  and  report  to  the  Legisla- 
ture .JftThe  report  says  in  part: 


Our  observation  is  that  the  proposition  to  wholly  abolish  the  taxation  of 

«.,1      r,     r,v  and   place,  the  burden   upon    real   estate  only    meets   with 

Ph«S£ m  -o v-ii'of  tnc " tag  e-taxers  and  persons  whose  holdings  are  so  largely 
\« ?p  •  I  pi.  pe  rty  as  compared  with  their  holdings  In  real  estate,  that 
,'  w  ,  1  b  ■  peA.naiiv  benefited  it  taxes  on  personal  property  were 
1  ■..„  'i le  treat  mass  of  owners  of  real  property,  however,  are 
inertly  'and  even  Utterly  opposed  to  the  imposition  ol  all  lax  burdens 

'''Th.^r's/ei.Vs'to  be  no  just  reason  why  personal  property.  Which  requires 
11  C  ™>,nh  Pn  Lei  i-   pc.iditurc  of  moneys  raised  by  taxation  for  its  prcser- 
a  very  ^h  Jargerexpena^ turet  nQt   b(..u.       1;ur 

Vil^h  1  ,x 'burdens  As  a  matter  of  public  policy,  it  would  be  Infinitely 
"'  SSChrt vflntaeeous  to  toe  general  welfare  of  the  State  to  encourage  home 
!"•     iS  exempting  the  home  from  taxation,  and  correspond- 

milWM5wtne  burdens  on  personal  property,  than  to  increase  the 
burde"" 'on  tlH^home.  U,  enable  personal  property  to  escape  taxation. 

Salina,  Kansas.— Election  on  the  Commission  Form  of 
Government.— According  to  Topeka  papers,  the  voters ,  will 
be  Jriven  the  opportunity  at  the  regular  election  Apnl  4,  of 
saymg  whether  or  not  they  are  in  favor  of  adopting  the  com- 
mission form  of  government. 

Santa  Cruz,  Oal.—City  Held  Liable  on  Water  Company 
Bonds  Assumed— Foreclosure  Ordered.— Judge  Van  Fleet  in 
the  United  States  Circuit  Court,  Ninth  Circuit,  Northern 
District  of  California,  on  Jan.  31,  in  the  suit  brought  by 
George  Wykes  as  successor  to  the  Holland  Trust  Co.,  as 
mortgage  trustee,  against  the  City  Water  Co.  and  the  City 
of  Santa  Cruz,  handed  down  a  judgment  of  foreclosure  of  the 
mortgage,  under  which  $103,000  bonds  are  said  to  be  now 

°VThc:clccto1rf  having  about  20  years  ago  voted  to  issue  $300,000  bonds  to 
build  a  water  plant.  Some  of  the  bonds  were  Issued,  but  to  avoid  difficulty 
n  disnosinir  of  the  reniainder.  and  also  of  overstepping  the  debt  limit  as 
,nen  nxed  bv  law    an  arrangement  was  made  with  Coffin  &  Stanton  to 
nuUd  a  ulant  for  $320,000  under  the  charter  of  the  City  Water  Co..  which 
was oreaitzed  for  the  purpose,  the  bonds  to  be  issued  by  the  company  to 
.     -      Si,„    h«  nii  v       The  property  was  accord  ngly  conveyed  to  the  city 
bvde^dftelMarchy29  1892    s    bieet  to  the  bonds,  and  on  March  13  1894 
on-  act  of  the  cty  authorities  was  ratified  by  the    vote  of  more  than  two 
Jhf«!?i nf  th2  electors  and  the  bonds  assumed  as  part  of  the  bonded  debt 
of  the  city      Howevlrf  the  interest  was  paid  only  to  Nov.  1  1893  and  has 
hiin  defaulted  Since       The  company  did  not  interpose  any  defence,  that 
nffhc-rltv   being  ultra  vires.     The  latter  the  Court  overruled  on  many 
eaultabfe  ground!,  cWet  among  these  being:   (1).  Even  If  the  method  em- 
> loved  was  irregular  it  resulted  in  the  city  obtaining  its  water  plant;    (2)  the 
Ron^alssuidwlrewlttiln  the  debt  limit  as  raised  prior   to    assumption    by 
vote  of  the  elertors  and  (3)  the  bonds  are  in  the  hands  of  innocent  holders. 
Seattle,  Wash.— City  Electric  Railway  System.— On  March 
7    as  previously  stated,  a  vote  will  be  taken  on  the  question 
of  issuing  $800,000  4^%  20-year  general  city  bonds  for  a 
municipal  electric  railway  system.     The  ordinance  calling 
the  election  docs  not  specifically  mention  the  Seattle  Kenton 
&  Southern  Ry.,  which  now  operates  in  that  city,  but  pro- 
vides that  wherever  any  porta  n  of  the  routes  designated  in 
the  ordinance  is  found  to  be  occupied  by  any  existing  electric 
railway  property,  the  latter  shall  be  appraised  by  the  Board 
of  Public  Works.     Should  the  Board  and  the  owner  of  the 
existing  property  fail  to  reach  an  agreement,  the  City  Council 
may  then,  it  is  provided,  authorize,  condemnation  proceed- 
ings     The  Board  is  also  given  authority  to  build  new  track 
where  existing  tracks  are  not  considered  suitable  or  cannot 
be  acquired  by  agreement.  . 

If  the  main  portion  of  any  existing  railway  shall  be  made  part  of  the  city 
system  and  there  be  any  remaining  portion  of  said  railway  in  suitable  con- 
oUtion  for  operating  but  unacquired  because  not  included  in  the  city  system 
and  which i  would  be  rendered  less  valuable  or  inoperative  11  the  same  be 
separated  from  the  main  portion  of  said  existing  electric  railway  then  in 
■niv  s icli  case  the  Board  of  Public  Works  is  authorized  to  grant  runn  ng 
l-Mits  for  cu-s  to  or  from  any  such  unacquired  portion  of  such  existing 
ailvvav  over  Inv  necessary  city  tracks;  such  running  rights  for  cars  to  be 
arSd  and  agreed?  as  neV  as  may  be.  upon  the  basis  and  in  the  manner 
urcscribci  in  the  city  charter  for  use  of  "common-user"  tracks 
PWlerevc  any  portion  of  any  street  designated  for  the  c:ty  system  is  found 
to  be  occupied  by  the  track  or  tracks  of  any  existing  electric  railway,  which 
said  track  or  tracks  have  been  constructed  and  are  being  maintained  un- 
flei  a  franchise  which  prescribes  "common-user"  provisions  as  to  any  such 
rack  m -tracks  the  Board  of  Public  Works  may.  in  behalf  of  the  city,  ar- 
range for  the  acquirement  of  running  rights  for  city  cars  over  any  such  track 
'  tricks  under  the  provisions  for  "common-user"  set  forth  in  such  fran- 
chise or  fixed Tin  He  city  chapter:  provided,  however,  that  this  shall  not  be 
held  to  limit  the  power,  right  or  authority  of  the  oity  to  ^i^unmtovm- 
demn  and  purchase  the  whole  of  any  such  track  or  tracks  and  any  lights 
thereto  appertaining. 

South  Carolina. — Legislature  Adjourns. — The  Legislature 
of  this  State  ended  its  1911  session  at  an  early  hour  Sunday 
morning  (Feb.  19). 

Taylorville,  Christian  County,  111.— Commission  Form  of 
Government  Defeated.— An  election  held  Feb.  17  resulted, 
it  is  stated,  in  the  defeat  of  the  commission  form  of  govern- 
ment. 

Territory  of  Hawaii. — Statehood  Requested. — Cable  dis- 
patches from  Honolulu  state  that  the  Hawaiian  Legislature 
adopted  resolutions  on  Feb.  23  asking  that  Congress  grant 
the  Territory  of  Hawaii  statehood. 

Vandalia,  Fayette  County,  111.— Commission  For  in  of 
Government  Defeated.— The  question  of  adopting  the  com- 
mission form  of  government  was  defeated,  it  is  stated,  on 
Feb.  20. 

Virginia,  Cass  County,  111. — Commission  Form  of  Govern- 
ment Defeated.— An  election  held  Feb.  20  is  said  to  have  re- 
sulted in  the  defeat  of  the  commission  form  of  government. 

Wisconsin. — Inheritance  Tax  Case  Settled.— -The  adminis- 
trators of  the  estate  of  J.  Stewart  Kennedy  have  agreed,  it  is 
said,  to  pay  the  amount  of  $355,000  inheritance  tax  on  a 
legacy  of  $23,000,000  in  stock  of  the  Northern  Pacific  RR., 
a  Wisconsin  corporation.  The  State  claimed  a  much  larger 
amount  than  that  agreed  upon,  but  accepted  the  compromise, 
it  is  stated,  to  avoid  further  litigation.  As  reported  in  the 
"Chronicle"  of  Jan.  7,  page  68,  suit  has  been  started  to 
enforce  the  payment  of  an  inheritance  tax  on  certain  Mil- 
waukee &  SI  .  Paul  stock  owned  by  the  late  U  .  11.  liltord  of 
New  York.  ,       i     _,,  . 

Legislature  Ratifies  Income  Tax  Amendment,  the  resolu- 
tion endorsing  the  proposed  [ncome  Tax  Amendment  to  the 
Federal  Constitution  adopted  by  the  Assembly  on    Feb.    3 
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iu'  o2,  R'  477^  has  now  been  adopted,  we  arc  advised,  by 
the  Senate. 

Wyoming.— Legislature  Adjourns.— The  eleventh  Legis- 
lature of  this  State  adjourned  Sunday  morning  (Feb.  19.) 

Bond  Calls  and  Redemptions. 

Oklahoma.— Warra nt  Call.— The  State  Treasurer  has  given 
notice  that  he  has  on  hand  money  to  redeem  State  warrants 
up  to  and  including  Register  No.  10,700.  Interest  ceases 
March  15  1911. 

*     — 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Albertville,    Marshall    County,    Ala.— Bonds    Voted.— An 
election  held  Feb.  20  resulted  in  favor  of  the  proposition  to 
issue  the  $7,000  5%  30-year  electric-light-plant  bonds  men- 
tioned  in   V.   92,   p.    132.     The   vote   was   117    "for"    to   4 
against." 

Allegheny  County  (P.  O.  Pittsburgh),  Pa.— Bonds  Author- 
ized.— We  see  it  reported  in  local  papers  that  on  Feb.  21  the 
County  Commissioners  adopted  a  resolution  providing  for 
the  issuance  of  $1,000,000  4%  30-year  good-road  bonds. 

Alvin,  Brazoria  County,  Tex. — Bonds  Registered. — The 
State  Comptroller  on  Feb.  13  registered  $10,000  5%  20-40- 
year  (optional)  water-works  bonds. 

Alva,  Woods  County,  Okla.— Bonds  Voted.— This  place, 
local  papers  state,  voted  to  issue  $40,000  city-hall  bonds. 

Adams  Township  School  District  (P.  O.  Rosewood), 
Champaign  County,  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  March  4  for  $18,000  5%  bonds 
♦i  Authority.  Sections  7625,  7626,  7627  and  7628  General  Code.  Denomina- 
tion $500.  Interest  semi-annual.  Maturity  §1,000  yearly  beginning  one 
year  from  date.     G.  C.  Licklider  is  Clerk  of  Board  of  Education 

Antigo,  Langlade  County,  Wis.— Bonds  Proposed.— It  is 
stated  that  on  Feb.  14  an  ordinance  providing  for  the  issu- 
ance of  $50,000  4}4%  coupon  drain  and  sewer-construction 
bonds  was  introduced  at  the  meeting  of  the  Common  Council. 

thPin°J?inw0n  ^5f?00,-   .Date  Ju'y  15  19n-     Interest  semi-annually  at 
^^1920^*1929.  fnac?uksive.Alltlff0-     ^^  $5'°00  yCarly   °n  July  15 

Armstrong  County  (P.  O.  Claude),  Tex.— Bond  Election.— 
An  election  will  be  held  May  6,  it  is  stated,  to  vote  on  the 
question  of  issuing  $60,000  court-house-construction  bonds. 

Ashland  School  District  No.  5  (P.  O.  Ashland),  Jackson 
County,  Ore.— Bond  Sale.— On  Feb.  10  the  $75,000  5% 
high-school-building  and  site-purchase  bonds  described  in 
V.  92,  p.  203,  were  awarded  to  Morris  Bros,  of  Portland  at 
101.01  and  accrued  interest,  "with  deferred  deliveries" 
Other  bids  received  were  as  follows: 

nalTls7£USt  &  %UB£"  Chic. $76,245   Farson.  Son  &  Co..  Chicago  $75,257 

Davis &  Strove  Bd.  Co..  Seat.  76,138   J.  N.  Wright  &  Co  .  Denver     75  052 

John  NuveenA  Co     Chicago.   76,000  McCoy  &  Co..  Chicago  75  000 

p'w^  ihCoV  Chicago        75,765   Woodin.McNear&Moore.Chic  75  000 

L.  H.  Rollins  &  Sons,  of  Denver,  also  submitted  a  bid 

$25^000  inyi5ayeirs1931:    SUbJeCt  t0  CaI1,  nowever'  *25.°<>0  in  10  years  and 

Bath,  Steuben  County,  N.  Y.—Bond  Election.— According 
to  Rochester  papers,  a  proposition  to  issue  $25,000  village- 
hall  bonds  will  be  voted  upon  at  the  coming  March  election. 

Bell  School  District,  Los  Angeles  County,  Cal.— Bond  Sale. 
—On  Feb.  14  $12,000  5%  10-21-year  (serial)  bonds  were 
awarded,  it  is  stated,  to  N.  W.  Halsey  of  San  Francisco  at 
105.03.  Denomination  $1,000.  Date  Feb.  14  1911.  In- 
terest semi-annual . 

Belton,  Bell  County,  Texas.— Bond  Sale.— The  First  State 
Bank  in  Belton  was  awarded  at  par,  it  is  stated,  the  $11,000 
.7°  l°-4°-year  (optional)  water-works  bonds  registered  by 
the  State  Comptroller  on  Jan.  12  (V.  92,  p.  203). 

Bessemer,  Gogebic  County,  Mich.— Bond  Off 'ering .—Pro- 
posals will  be  received  until  8p.m.  March  20  by  William  L 
Guyer,  City  Clerk,  for  $15,000  5%  coupon  sewer-construction 
bonds. 

B„5,eh0amilntti0^  ii°°-  Date  April  :  19n-  Interest  semi-annually  at 
from  191'  to^QP2^n^Sv?ayT,elC^-  Maturlty  H.500  yearly  on  April  1 
?an  fVrtiflori flUoZ  nn JU  B°.nds  F5  exemPt  fr°m  all  taxation  in  Michi- 
&V  JE  uA  J<  °P  any  .nat,10nal  bank  in  the  United  States,  or  cash, 
for  2%  of  bonds  bid  for  is  required.     Purchaser  to  pay  accrued  interest 

Bettendorf,  Scott  County,  Iowa.—  Bond  Sale.— Geo.  M 
Bechtel  &  Co.  of  Davenport  were  awarded  the  $21  500 
improvement  and  sewer  bonds  mentioned  in  V.  92,  p.  203. 

Bolivar  County  (P.  O.  Rosedale),  Miss.— Bond  Sale  — 
This  county  has  disposed  of  $50,000  20-year  road  bonds 
dated  Nov.  1910. 

Brady,  McCullocks  County,  Texas.— Bond  Election.— An 
election  will  be  held,  it  is  stated,  to  vote  on  a  proposition 
to  issue  $40,000  reservoir  and  dam-construction  bonds. 

Brazos  County  Common  School  District  No.  10,  Texas. 

BojuIs  Re/istered. — The  State  Comptroller  on  Jan'  °7  regis- 
tered $2,0)0  5%  1-20-year  (optional)  bonds. 

Bremen,  Fairfield  County,  Ohio.— Bond  Off 'ering .—Pro- 
posals will  be  received  until  12  m.  March  15  by  C.  E.  Thomp- 
son, Clerk,  for  the  $20,000  5%  water-works  bonds  voted  on 
Nov.  8  1910  (V.  91,  p.  204). 


Bristol      Bucks    County,    Pa.    -Bonds    Authorized.— The 
""  "«-'i  "I  this  borough  has  authorized  the  issuance  of  $103  - 
uuu    water-works    and    sewer-system    bonds,    according    to 
reports.  * 

Britton,  Oklahoma  County,  Okla.— Bond  Election  Proposed. 
—  ihe  Board  of  TnisteeB  have  been  petitioned  to  call  an  elec- 

sewner%Item  bonds6  qU6fltl°n  °f  iSSUh'g  $20'°00  Water  and 

Pmnn°kiVille,n    *etieison     County,     P&.-Bond     Offering.- 
Proposals  will  be  received  until  2  p.  m.  March  1  by  A    B 

bonds        Borou§h   Clerk>   for  $10,500  4%   coupon  funding 

Brown  County  (P.  O.  Brownwood),  lex.-Bond  Election 
Postponed.— The  "Dallas  News"  states  that  there  were  n? 
road  bond  elections  at  Bangs  and  Zephyr  on  Feb.  17,  as  pre- 
viously ordered  by  the  Court.  P 

On  account  of  technicalities  in  the  law  governing  the  fee  to  Tat  4™«0„„, 

Brownsville,  Cameron  County,  Texas.— Bond  Election  — 
According  to  reports  an  election  will  be  held  March  14 'to 
vote  on  the  question  of  issuing  $80,000  street-paving  $35  000 
water  system-improvement,  $15,000  electric-light  system- 
improvement,  $12,000  market  place  and  city-hall-improve- 
ment and  $3,000  slaughter-house  bonds.  P 

vuU7r^'  £rawford  c°inty,  Ohio.— Bond  Sale.— On 
Feb  21  the  $25,000  4^%  coupon  (city's  portion)  funding 
street-improvement  bonds  described  in  V.  92,  p  478  were 
awarded  to  the  Bucyrus  City  Bank  in  Bucyrus  at  103  106 
and  accrued  interest.     Other  bids  received  were  as  follows- 


Farmers'  &  Citizens'  Bank 

&  Savings  Co.,  Bucyrus  $25,751  00 

Rudolph     Kleybolte     Co. 

I nc:  Cincinnati  _. 25,750  00 

Seasongood  &  Mayer.  Cin.   25,683  00 

Breed  &  Harrison,  Cine.   25,675  00 

lillotson   &  Wolcott  Co., 

Cleveland     25,657  50 

First  Nat.  Bank,  Clev...   25,653  25 

Second  Nat.  Bk.,  Bucyrus  25,648  55 

Davies-Bertram  Co.,  Cin- 
cinnati    25,630  00 

Citizens'    Safe    Deposit    & 

Trust  Co..  Toledo 25,615  45 


Security  Savings  Bank  & 

Trust  Co..  Toledo $25,611  00 

Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati-.  25,582  50 
Citizens'  Nat.Bk.,Wooster  25.577  55 
Weil,  Roth  &  Co.,  Cine  25,575  00 
Cleveland  Trust  Co.,  Clev.  25,543  75 
Field,   Longstreth   &  Co., 

r.«in,Ci?rnatiL 25,540  00 

Otis  &  Hough,  Cleveland.  25,502  00 
Citizens'  Nat.  Bank,  New 

Philadelphia   25,425  00 

First  Nat.  Bank,  Bucyrus 


Denominations:  6  bonds  of  $500  each  and  17  bonds  of  $1,000  each  Date 
March  1911.  Interest  annual.  Maturity  part  yearly  on  March  1  from 
1913  to  1935  inclusive.  Certified  check  (or  bond  or  other  security)  for  5% 
of  bonds  bid  for  is  required.     Purchaser  to  pay  accrued  Interest. 

^Bridgeport  School  District  (P.  O.  Bridgeport),  Belmont 
County,  Ohio.— Bond  Election.— A  vote  will  be  taken  on 
March  9  on  the  question  of  issuing  $45,000  school-building 
bonds.  ° 


All  bidder's  offerod-accruedTnteres't  In&UoiTtoWbldV _   U'434  °° 
1923ahSlle.:°00  CaCh  MarCh   '  and  $1'500  ea<* ^SeptrblIdfrom  1914  to 

Buffalo,  N  Y.—Bond  Off 'ering .—Proposals  will  be  received 

until  12  m   March  6  by  William  G.  Justice,  City  Comptroller, 

2046  wmg  4%  reSistered  bonds  mentioned  in  V.  92, 

$200,000^1^1^0^8.     Authority,  Chapter  115.  Laws  of  1909.     Date 

100.000  consolidated  ^school    bonds.     Authority,    Chapter    84.    Laws    of 

75,000  ^-rossm^bonds^   Authority.  Section  16.  Chapter  345.  Laws 

50,000  P'^fo^bonds.     Authority,  Chapter  83.  Laws  of  1909.    Date 

Interest  semi-annually  at  the  City  Comptroller's  office  or  the  Gallatin 
National  Bank  in  New  York  City.     Maturity  20  years       Bonds fare  non 

av^hnnMSV  ChCCk  £,n  an  lnco'P°rated  ban^or  trust  company  fSr 
2%  of  bonds  bid  for.  payable  to  the  City  Comptroller,  is  required. 

Burke  independent  School  District  (P.  O.  Burke)  Ange- 
lina County,  Tex.— Bonds  Registered  .—The  State  Comp- 
troller registered  $3,500  5%  10-40-year  (optional)  bonds 
on  Feb.   t . 

Calvert,  Robertson  County,  Tex.— Bond  Election.— -It  is 
stated  that  a  vote  will  be  taken  at  the  general  election  next 
April  on  the  question  of  issuing  $25,000  city-hall-construc- 
tion and  public-improvement  bonds. 

Carthage  Independent  School  District  (P.  O.  Carthage) 
Texas.— Bonds  Registered.— On   Feb.   4  $10,000  5%   20-40- 
year  (optional)  bonds  were  registered  by  the  State  Comp- 
troller. H 

Cavalier  County  (P.  O.  Langdon),  No.  Dak.— Bonds  Not 

Sold. — No  bids  have  yet  been  received  for  the  $5,100  Willis- 
ton   Lake   Drain   No.    1   bonds  offered   on   Jan     7       V    Ql 
p.   1660.  '      '  ' 

Chambers  County  (P.  O.  Anahuac),  Tex.—  Bonds  Not  Sold 
—The  County  Judge  writes  us  under  date  of  Jan.  22  that  no 
sale  has  yet  been  made  of  the  $26,000  Road  District  No  2 
and  the  $20,000  Road  District  No.  3  5%  bonds  which  were 
offered  on  June  6  1910.  A  description  of  these  bonds  was 
given  in  V.  90,  p.  1504. 

Chambers  County  Common  School  District  No.  19,  Tex. 

Bond  Offering.— This  district  is  offering  at  par  and  'accrued 
interest  the  $3,500  5%  bonds  registered  by  the  State  Comn- 
troller  on  Oct.  21  1910.     See  V.  91,  p.  1196. 

Champaign  County  (P.  O.  Urbana),  Ohio.— Bond  Sale — 
On  Feb.  20  $11,600  4%  Mad  River  bridge-construction  bonds 
were  awarded  to  A 
were  received. 


F.   Vance  Jr.  at  par.     No  other  bids 


„  AU^U^  S™™n  «4»9-   General  Code.     Denomination  $1,000,  except 
one   bond   of  $600.      Date   Feb.   20   1911       Interest   semi  annually  at   th<* 

Iad5jl*0b60OOFeibU,r2O210117915'   ^'^   ^  2°   1916'   51'000  Au*'   20   1916 

Charlie,  Clay  County,  Tex.— Bond  Election  Proposed.— It 
is  stated  that  a  petition  is  being  circulated  requesting  the 
officials  to  call  an  election  to  vote  on  the  question  of  issuine 
$15,000  school-house  bonds.  g 


Feb.  25  1011. 
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Chase  City,  Mecklenburg  County,  Va.— Bonds  Not  Sold.-— 
Ml  bids  received  on  Feb.  6  for  the  $15,000  6«  ,  20-year  gold 
coupon  bonds  described  in  V.  92,  p  204  were  rejected. 
The  In,, ids  will  be  re-offered,  we  are  advised. 

Chatham,  Pittsylvania  County,  Va.-  Bonds  Not   Yet  Sold. 
-The  $10,000  5%  coupon  streel  and  .school  bonds  mentioned 
in  V.  91,  p.  I  196,  are  still  unsold. 

Chester  (P.  O.  Chester  Depot),  Windsor  County,  Vt — 
Bonds  Awarded  in  Part.— Up  to  Feb.  22  $18,300  of  the i  $25,- 
000  4%  registered  school-building  bonds  described  in  V.  92, 
p  133  had  been  disposed  of  to  local  investors  at  par  and  in- 
terest This  makes  a  total  of  $5,300  bonds  sold  since  our 
last  report.  Maturity  Jan.  1  1921,  subject  to  call,  however, 
at  any  interest-paying  period  upon  30  days'  notice. 

Circleville,  Pickaway  County,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m. March  21  by  Fred.  R. 
Nicholas,    City    Auditor,    for    $02,500    4V2%    street-paving 

assessment  bonds. 

Denomination  $625.  Date  March  1  1911.  Interest  semi-annually  at 
the^UW  Treasure  *s  of  flee .  Maturl  ty  $3 .  12 B  each  Si x  months  from  Marc  11 
1913  to  Scut  1  1922  inclusive.  Certified  check  (or  cash)  fo  2  „  of  bid. 
Payable  to  the  City  Treasurer.  Is  required.  Bonds  will  be  delivered  within 
ten  days  from  time  of  award.      Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Clay  County  (P.  O.  Spencer),  Iowa.— Bond  Sale.— On 
Feb  15  the  $11,005  (amount  reduced  from  $24,504)  Drain- 
age District  No.  8  bonds  described  in  V.  92,  p.  407,  were 
awarded  to  the  William  R.  Compton  Co.  of  St.  Louis  for 
$11,133  38  (100.617)  for  5^  per  cents. 

Cleveland,  Ohio.— Bond*  Authorized.— The  City  Council 
on  Feb.  6  passed  an  ordinance  providing  for  the  issuance  of 
$175,000  5%  coupon  street-improvement   assessment  bonds. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semiannually  at 
the  American  Exchange  National  Bank  In  New  \  ork.  Maturity  $2.>, 000 
Nov.  1  1911  and  $50,000  yearly  on  Nov.  1  from  1912  to  1914  inclusive. 

Cleveland  Heights,  Cuyahoga  County,  Ohio.— Bond  Offer- 
ing .—Proposals  will  be  received  until   12  m.    March  28  by 
H.    H.   Canfield,    Village  Clerk,   No.   309    Beckman   Bldg., 
Cleveland,  for  the  following  4^%  coupon  assessment  bonds: 
$4,528  Crest  Road  water-main  bonds.     Authority  Section  3914     General 
Code.     Denomination    $500,    except   one   bond   of   $28  .Maturity 
$28  on  Oct.  1   1912  and  $500  yearly  on  Oct.  1  from  1913  to  1921 
inclusive 
8,678  Crest  Road  sewer  bonds.     Authority  Section  3881,  3888  and  3914. 
General  Code.     Denomination  $500,  except  one  bond  of  $178.     Ma- 
turity $178  on  Oct.  1  1912.  $500  Oct.  1  1913  and  $1,000  yearly  on 
Oct    1  from  1914  to  1921  inclusive. 
2,146  Edgehill   Road  sewer  bonds.     Authority  Sections  3881,   3888   and 
3914    General  Code.      Denomination  $500.  except  one  bond  of  $146^ 
Maturity  $148  on  Oct.  1  1912  and  $500  on  Oct.  1  in  1915 

1,410  Overlook' Road  water-main  bonds.     Authority  Section  3914 
eral  Code.     Denomination  $500,  except  one  bond  of  $410 
ity  $410  on  Oct.  1  1914  and  $500  on  Oct.  1  in  1918  and  1921 

1,672  Overlook  Road  sewer  bonds.  Authority,  Sections  3881,  3888  ana 
3914  of  General  Code.  Denomination  $500,  except  one  bond  of 
$172.  Maturity  $172  on  Oct.  1  1913  and  $500  on  Oct.  1  in  1916, 
1919  And  1921 

8,474  Berkshire  Road  paving  bonds.  Authority  Section  3914,  General 
Code.  Denomination  $1,000,  except  one  bond  of  $474.  Maturity 
$474  on  Oct.  1  1913  and  $1,000  yearly  on  Oct.  1  from  1914  to  1921 
inclusive.  ,      ,.     _     ..       „.,  .     ^  „ 

1  532  Berkshire  Road  water-main  bonds.  Authority  Section  3914  Gen- 
eral Code.  Denomination  $500  except  one  bond  of  $32  Matur- 
ity $32  on  Oct.  1  1912  and  $500  on  Oct.  1  in  1915,  1918  and  1921. 

2.410  Berkshire  Road  sewer  bonds.     Authority  Section  3881,  3888  and 
3914    General  Code.     Denomination  $500,  except  one  bond  of  $410. 
Maturity  $400  on  Oct.  1   1913  and  $500  on  Oct.  1  in  1915,  1917, 
1919  and  1921.  .  .....         ,  ^  t    , 

The  above  bonds  will  be  dated  "day  of  sale."  Interest  April  1  and  Oct.  1 
at  the  Village  Treasurer's  office.  Certified  check  for  10%  of  bonds  bid  for, 
on  some  bank  other  than  the  one  making  the  bid,  payable  to  the  Village 
Treasurer,  is  required.     Accrued  interest  to  be  paid  by  purchaser. 

Clinton,  Clinton  County,  Iowa. — Bonds  Authorized. — An 
ordinance  providing  for  the  issuance  of  refunding  bonds  has, 
according  to  reports,  been  passed  by  the  City  Council. 

Coitsville  Township  School  District  (P.  O.  Sta.  A,  Youngs- 
town),  Ohio. — Bonds  Voted. — An  election  held  Feb.  7,  it  is 
reported,  resulted  in  favor  of  the  question  of  issuing  $50,000 
school-building  bonds.  The  vote  was  116  "for"  to  34 
"against." 

Comanche  County  (P.  O.  Comanche),  Texas.—  Bo?ids 
Proposed.— A  petition  is  being  circulated,  according  to 
reports,  requesting  the  issuance  of  $100,000  Precinct  No.  1 
road  bonds. 

Concordia  School  District  (P.O.  Concordia) ,  Cloud  County, 
Kansas. — No  Bonds  Voted. — The  reports  stating  that  this 
district  has  voted  to  issue  814,250  bonds  are  erroneous, 
we  are  advised  by  the  Clerk. 

Conway,  Beaver  County,  Pa. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  March  6  by  Frank  S.  Brown, 
Secretary  of  Borough  Council ,  for  the  $20,000  4 ]/2%  coupon 
water-plant-construction  bonds  mentioned  in  V.  92,  p.  479. 

Denomination  $1,000.  Interest  March  1  and  Sept.  1.  Maturity  $1,000 
yearly  on  Sept.  1  from  1920  to  1939  inclusive.  Bonds  exempt  from  State 
tax.  Accrued  interest  from  Sept.  1  1910  to  be  paid  by  purchaser.  Bonded 
debt  at  present,  $6,000.  Floating  debt,  $1,468.  Last  assessed  valuation, 
$753,742. 

Cook  County  (P.  O.  Chicago),  111. — Bonds  Authorized. — 
On  Feb.  20  the  County  Board  decided  to  issue  in  denomina- 
tions of  $1,000  each  the  $3,000,000  4%  gold  hospital  bonds 
voted  on  Nov.  8  1910.     See  V.  92,  p.  205. 

Corning,  Tehama  County,  Cal. — Bonds  Not  Sold. — The 
$50,000  water  plant  and  $20,000  sewer-system  bonds  men- 
tioned in  V.  91,  p.  1789,  have  not  yet  been  sold,  we  are 
advised  under  date  of  Feb.  14. 


1917,  1919 


Gen- 
Matur- 


Custer  County  (P.  O.  Challis),  Idaho. — Bond  Offering. — 
Proposals  will  be  received  until  Feb.  28  by  E.  J.  Michael, 


Clerk  Board  of  Commissioners,  for  $15,000  coupon  bridge- 
building  bonds  at  not  exceeding  6%  interest. 

\uthority  Section  1962,  Revised  Codes.  Denomination  $500.  Date 
ran  i  ion  Interest  semi-annual .  Maturity  $1,500  yearly  on  Jan.  1 
from  19"'l  to  1930  inclusive,  all  bonds  being  subject  to  call  after  10  years. 
Certified  cheek  (or  cash)  for  $3,000,  payable  to  the  County  Treasurer,  is 
remilral  Bids  must  be  unconditional  and  made  on  blank  forms  furnished 
bv  the  Clerk.  Bonded  debt  at  present,  $5,O00.  Floating  debt,  $14,- 
808  14.     Assessed   valuation  for  1909.   $1,308,935  81. 

Custer  County  (P.  O.  Miles  City),  Mont.— Bond  Sale. — 
The  Security  Trust  Co.  was  awarded  at  par  and  accrued 
interest  on  Feb.  7  the  $25,000  10-20-year  (optional)  coupon 
Powder  River  wagon-bridge-construction  bonds  described  in 
V.  92,  p.  205, 

Custer  County  (P.O.  Broken  Bow),  Neb. — No  Bonds  to  be 
Issued.— We  are  advised  thai  this  county  will  not,  issue  any 
bonds  for  (he  erection  of  a  court-house,  but  instead  will 
provide  ihc  necessary  funds  by  levy.  It  was  reported  in  the 
newspapers  thai  the  issuance  of  $50,000  court-house  bonds 
was  authorized  a1  an  election  held  Jan.  9.     See  V".  92,  p.  205. 

Cuyuna,  Crow  Wing  County,  Minn. — Bonds  Voted. — Wa- 
ter-works-system bonds  amounting  to  $10,000  have,  it  is 
reported,  been  voted  by  this  village. 

Cynthiana,  Posey  County,  Ind. — Bond  Sale. — On  Jan.  2 
$4,500  (not  $4,000  as  at  first  reported)  5%  electric-light- 
plant-erection  bonds  were  sold  to  the  Cynthiana  Banking  Co. 
in  Cynthiana  at  par.  Denomination  $50.  Interest  Janu- 
ary and  July. 

Davidson  County  (P.  O.  Nashville),  Tenn. — No  Action 
Yet  Taken. — We  are  advised  under  date  of  Feb.  14  that  no 
action  has  yet  been  taken  by  the  Legislature,  now  in  session, 
looking  towards  the  issuance  of  the  $150,000  4  ,(  30-year 
State  Fair  bonds.  As  explained  in  V.  91,  p.  1197,  the  issue 
will  not  be  delivered  until  such  action  is  taken. 

Bonds  to  be  Offered  Shortly.— The  County  Court  has  ordered 
the  issuance  of  $80,000  bonds  for  a  Normal  Agricultural 
School  for  negroes.     They  will  be  offered  for  sale  soon. 

Dinwiddie  County  (P.O.  Dinwiddie),  Va. — Bond  Sale. — 
During  the  month  of  January  W.  N.  Coler  &  Co.  of  New  York 
City  completed  the  purchase  of  $61,000  6%  coupon  road- 
improvement  bonds. 

Denomination  $1,000.  Date  Nov.  1  1910.  Interest  annual.  Maturity 
Nov  1  1940,  subject  to  call  after  Nov.  1  1930.  The  genuineness  of  the 
bonds  has  been  certified  to  by  the  Columbia  Trust  Co.  of  New  York  City, 
and  the  legality  of  the  same  has  been  approved  by  Caldwell  &  Reed,  also 
of  New  York. 

Dola  School  District  (P.  O.  Dola),  Hardin  County,  Ohio. — 

Bond  Election. — On  March  7  this  district  will  vote  on  the 
question  of  issuing  $6,000  bonds.  These  securities  were 
defeated  by  a  vote  of  85  "for"  to  113  "against"  at  a  recent 
election. 

Donnelly,  Stevens  County,  Minn. — Bonds  Not  Sold. — 
Bond  Offering. — No  award  was  made  on  Feb.  15  of  the  $4,200 
water-works-funding  bonds  described  in  V.  92,  p.  407.  Pro- 
posals are  again  asked  for  these  bonds  and  will  be  received 
this  time  until  March  2. 

Dundee,  Neb. — Bond  Election. — A  proposition  to  issue 
$49,000  water-works  bonds  will  be  voted  upon,  it  is  stated,. 
Feb.  28. 

East  McKeesport,  Allegheny  County,  Pa. — Bonds  Pro- 
posed.— It  is  stated  that  the  Borough  Counsel  on  Feb.  7 
adopted  a  resolution  providing  for  the  issuance  of  $20,000 
bonds. 

Easton,  Talbot  County,  Md. — Bonds  Voted. — The  pro- 
position to  issue  the  $40,000  4%  1-40-year  (serial)  coupon 
sewer-system-construction  bonds  mentioned  in  V.  92,  p. 
479,  is  said  to  have  carried  by  a  vote  of  453  to  42  at  the 
election  held  February  23. 

East  Orange,  Essex  County,  N.  J. — Bonds  Authorized. — 
Ordinances  were  passed  by  the  City  Council  on  Feb.  14,  it  is 
stated,  providing  for  the  issuance  of  $105,048  55  5%  street- 
improvement  assessment  bonds  and  $200,000  4%  school 
and  water  bonds. 

Bonds  Proposed. — Ordinances  providing  for  the  issuance 
of  $25,000  school  bonds  will  be  introduced  in  Council  on 
Feb.  27. 

Ellis  County  (P.  O.  Waxahachie),  Tex. — Bond  Sale. — An 
issue  of  $25,000  bonds  of  Drainage  District  No.  1  has  been 
disposed  of,  it  is  stated,  at  par  as  follows:  $2,000  to  funds  of 
Ellis  County  and  $23,000  to  the  Thos.  J.  Bolger  Co.  of  Chi- 
cago and  the  City  Loan  &  Trust  Co.  of  Gainesville. 

Elmore  County  (P.  O.  Wetumpka),  Ala. — Bonds  Voted. — 
The  election  held  Feb.  13,  according  to  reports,  resulted  in 
favor  of  the  question  of  issuing  the  $170,000  5%  gold  coupon 
road-improvement  bonds  mentioned  in  V.  92,  p.  206.  The 
vote  was  150  "for"  to  11  "against." 

Enterprise  School  District,  Merced  County,  Cal. — Bonds 
Offered  by  Bankers. — The  William  R.  Staats  Co.  of  Pasadena 
and  Los  Angeles  is  offering  to  investors  $5,000  5%  16-20-year 
(serial)  bonds. 

Denomination  $1,000.  Date  March  1  1911.  Interest  annually  at  the 
County  Treasurer's  office  in  Merced.  Total  debt,  including  this  issue. 
$20,000.  Assessed  valuation  $529,431.  Real  valuation  (estimated), 
$1,000,000. 

Fairport,  Lake  County,  Ohio. — Bond  Offering.  -Proposals 
will  be  received  until  12  m.  March  6  by  Robert  Meyers,  Village 
Clerk,  for  $12,000  4  L.' ,   coupon  Districl   No.  I  sewer  bonds. 

Authority  Code  97,  Revised  Statutes.  Denomination  $500.  Dat 
March  6  1911.  Interest  semi-annual.  Maturity  $500  each  six  month 
from  March  6  1912  to  Sept.  6  1923.  Purchaser  to  pay  accrued  Interest 
Certified  check  on  a  bank  in  Lake  County  for  5%  of  bonds  bid  for,  payabl 
to  the  Sinking  Fund  Trustees.  Is  required. 
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Fergus  County  School  District  No.  11,  Mont.-  -Bond  Sale. 
— An  issue  of  $1,800  G%  7-12-year  (optional)  school-build- 
ing bonds,  proposals  for  which  were  asked  until  July  25  1010, 
has  been  purchased  by  the  Stale  Board  of  baud  Commis- 
sioners at  par.     Denomination  $100.     Date  July  1  1010. 

Fort  Smith,  Ark. — Bond  Offering.  It  is  stated  in  local 
papers  that  proposals  will  be  received  until  March  15  by  the 
Commissioners  of  Water  Works  Improvement  District  No.  1 
for  $550,000  bonds. 

Fostoria,  Seneca  County,  Ohio. — Bond  Sale. — The  Sinking 
Fund  Trustees  were  awarded  at  par  and  accrued  interest  on 
Jan.  20  the  6  issues  of  4 y^'.'i  coupon  sewer-construction 
assessment  bonds,  aggregating  $4,110,  offered  without 
success  on  Jan.  14  (V.  92,  p.  206).  Maturity  one  bond  of 
each  issue  yearly  on  March  1  from  1011  to  1020  inclusive. 

Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  4  by  J.  H.  Morton,  City  Auditor,  for  the  following 
4J-£%  paving  assessment  bonds. 

$16,500  North    Union   St.   bonds.     Denomination   $1,050. 

7,200  South   Street  bonds.      Denomination   $720. 

6,000  South    Union   St.   bonds.      Denomination   $600. 

a, 200  High    Street    bonds.      Denomination    $320. 

Authority,  Sections  3914  and  3939  General  Code.  Date  Feb.  1  1911. 
Interest  annual.  Maturity  one  bond  of  each  issue  yearly  on  Feb.  1  from 
1912  to  1921  inclusive.  Certified  check  for  10%  of  bonds  bid  for.  payable 
to  the  City  Treasurer,  is  required.  Purchaser  to  pay  accrued  interest. 
Each  Issue  to  be  bid  on  separately. 

Frankfort,  Spink  County,  So.  Dak. — Bonds  Not  Sold. — 
No  award  was  made  on  Feb.  6  of  the  SO, 000  5%  20-year 
coupon  sewer  refunding  bonds  described  in  V.  92,  p.  33G.  A 
bid  of  $8,326  was  received  from  Coffin  &  Co.  of  Chicago. 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bond  Offering. 

— Proposals  will   be  received   until    12   m.   March   2  by  the 

Board    of   Commissioners;    John    Scott,    Clerk,    for   $28,000 

Henderson,    $3,200    Wolpert,    $2,900    Lazelle    and    $7,100 

Gardner  4J^%  road-improvement  bonds. 

Authority  Section  4670-19  Revised  Statutes  and  Section  6949  General 
Code.  Denominations  $1,120,  $640,  $580  and  $710.  Date  March  1  1911. 
Interest  semi-annually  at  the  County  Treasurer's  office.  Maturity  one- 
fifth  of  each  issue  yearly  on  March  1  from  1912  to  1916  inclusive.  Certified 
check  on  a  national  bank  or  trust  company  in  Franklin  County  for  1%  of 
bonds  bid  for,  payable  to  F.  M.  Sayre.  County  Auditor,  is  required. 

Fulton,  Oswego  County,  N.  Y. — Bond  Election. — An  elec- 
tion will  be  held  March  2  to  vote  on  the  question  of  issuing 
$20,000  sewer-system-completion  bonds. 

Galveston  County  (P.  O.  Galveston),  Tex. — Purchaser  of 
Bonds. — The  County  Auditor  advises  us  that  Spitzer,  Rorick 
&  Co.  of  Toledo  were  the  purchasers  on  Feb.  15  of  the  $500,- 
000  5%  road  bonds,  the  sale  of  which  was  reported  last  week 
(V.  92,  p.  480).     The  price  paid  was  par  and  accrued  interest. 

Gem  Irrigation  District,  Idaho. — Bo?id  Election. — An 
election  will  be  held  to-day  (Feb.  25),  it  is  stated,  to  vote  on 
the  question  of  issuing  improvement  bonds. 

Gibsonburg  School  District  (P.  O.  Gibsonburg),  Ohio. — 
Bond  Sale.— On  Feb.  21  the  $20,000  4%  coupon  school- 
building  bonds  described  in  V.  92,  p.  336,  were  purchased 
by  the  Gibsonburg  Banking  Co.  of  Gibsonburg  at  101  and 
accrued  interest.  A  bid  of  par,  less  $294  for  attorney's  fees, 
was  also  received  from  Seasongood  &  Mayer  of  Cincinnati, 
and  the  Security  Savings  Bank  &  Trust  Co.  of  Toledo  bid 
par  less  $300  for  attorneys'  fees.  Weil,  Roth  &  Co.  of  Cin- 
cinnati submitted  an  offer  of  $20,150  for  43^s.  All  bidders 
offered  accrued  interest  in  addition  to  their  bids.  Maturity 
$500  each  six  months  from  April  1  1912  to  Oct.  1  1931  in- 
clusive. 

Giltner,  Hamilton  County,  Neb. — Bond  Offering. — E.  E. 
Snider,  Village  Clerk,  is  offering  for  sale  an  issue  of  6%  coupon 
water-extension  and  light  bonds. 

Denomination  $200.  Date  Dec.  20  1910.  Interest  annually  at  the 
fiscal  agency  of  Nebraska  in  New  York.  Maturity  Dec.  20  1930,  subject 
to  call  after  5  years.     Bonded  debt  at  present,  $8,000.     No  floating'  debt. 

Gloucester,  Essex  County,  Mass. — Temporary  Loan.— 
The  City  National  Bank  of  Gloucester  has,  it  is  reported,  been 
awarded  a  temporary  loan  of  $100,000  at  3.609%  discount. 
The  loan  matures  Feb.  1  1912. 

Gloversville,  Fulton  County,  N.  Y. — Bond  Offering. — 
O.  L.  Everest,  City  Chamberlain,  will  offer  at  public  auction 
at  2  p.  m.  March  11  an  issue  of  $20,000  ^XA%  coupon  refund- 
ing bonds. 

Denomination  $250.  Date  April  1  1911.  Interest  at  the  Fourth  Na- 
tional Bank,  New  York.  Maturity  $5,000  on  April  1  in  the  years  1912, 
1914,  1916  and  1918.     Bonds  exempt  from  all  taxes.     No  deposit  required. 

Grand  Rapids,  Kent  County,  Mich. — Bond  Sale. — On 
Feb.  20  the  $100,000  4%  20-year  coupon  park  and  play- 
ground bonds  described  in  V.  92,  p.  480,  were  awarded  to 
N.  W.  Halsey  &  Co.  of  Chicago  at  101.55  and  accrued  inter- 
est.    Other  bids  received  were  as  follows: 

Harris  Tr.  &  Sav.  Bk.,  Chic. $101. 430  Farwell  Trust  Co.,  Chicago. $100, 503 
Detroit  Trust  Co.,  Detroit..  101,425  Security  Trust  Co.,  Detroit.  100,437 
B.   H.   Rollins   &  Sons  and  Farson,  Son  &  Co.,  Chicago.    100,000 

A.  B.  Deaeh  &  Co.,  Chic.   100,550 

In  addition  the  above  all  offered  to  pay  accrued    nterest. 

Grand  Rapids  School  District  (P.  O.  Grand  Rapids), 
Kent  County,  Mich. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  in.  March  6  by  Thomas  1).  Perry,  Secretary 
Board  of  Education,  for  the  $63,000  4%  coupon  high-school- 
building  and  site-purchase  bonds  mentioned  in  V.  92,  p.  52. 

Denomination  $1,000.  Date  Sept.  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office  with  New  York  exchange.  Maturity  on  Sept.  1 
as  follows:  $10,000  in  1915,  $13,000  in  1916  and  $40,000  iu  1917.  Bid 
must  be  unconditional  and  be  accompanied  by  an  unconditional  certified 
check  for  3%  of  bonds  bid  for,  made  payable  to  the  President  Board  of 
Education.  The  bonds  are  exempt  from  all  taxation.  Purchaser  to  pay 
accrued  interest. 

Grandview  Heights  (P.  O.  Columbus),  Franklin  County, 
Ohio. — Bond    Offering. — Proposals    will    be    received    until 


12  m.  March  21  by  John  Hinterschied,  Village  Clerk,  for  the 
following  4«^%  coupon  bonds: 

$11,000  water-main  or  water-pipe  (village's  portion)  bonds  voted  on  Dec.  27 
1910.     See  V.  91.  p.  1791  ons  $100  and  $500.     Ma- 

turity $1,400  .\iarly  on  March  l  from  1921  to  1930  Inclusive. 
24,000  water-main  or  water-pipe-assessment  bonds.     Denomination  9=500. 
Maturity  $2,000  yearly  on  March  1  from  1912  to  1919  inclusive  and 
$4,000  mi  March  1  In  each  of  the  years  1920  and  1921. 
30,000  sewer-assessment   bonds.     Denomination  $500.     Maturity  $2,00t 
yearly  on  March  1  from  1912  to  1921  inclusive. 
2,000  sewer  (vlUase'S  portion)  bonds  voted  on  Dec.  27  1910.     See  V.  91, 
p.  1791.      Denomination  $200.     Maturity  $200  yearly  on  March  1 
from    1921   to   1930  Inclusive. 
Authority,  Seel  ions  2835  and  2837,  Revised  Statutes  (Bates's  Annotated 
Revision),  and  Section  95,  Municipal  Code.     Date  March  1  1911.     Interest 
semi-annual.     Certified  check  for  1%  of  bonds  bid  for.  made  payable  to  the 
Village  Treasurer,  is  required.     Bonds  will  lie  delivered  within  10  days  fro« 
the  time  of  award.     Purchaser  to  pay  accrued  interest. 

Grandview  School  District  (P.  O.  Grandview),  Washing- 
ton County,  Ohio.— Bonds  Voted.— It  is  stated  an  election 
held  Feb.  20  resulted  in  favor  of  a  proposition  to  issue  $50,000 
4%  school-building  bonds. 

Greenberg  School  District,  San  Mateo  County,  Cal.—  Bond 

Sale. — The  County  Clerk  advises  us  that  the  First  National 
Bank  of  San  Mateo  County  in  Redwood  was  awarded  at 
101.875  on  Aug.  1  1910  $8,000  5%  school  bonds.  Denom- 
ination $400.  Interest  Jan.  and  July.  Maturity  from 
1  to  20  years. 

Greece  County  (P.  O.  Springfield),  Mo.— Bonds  Voted.— 
It  is  stated  ah  election  held  Feb.  11  resulted  in  favor  of  a 
proposition  to  issue  $10,000  6%  Eastland  Road  District 
bonds. 

Green  Township  School  District,  Ohio. — Bonds  Voted. — 
An  election  held  recently,  it  is  state!,  resulted  in  a  vote  of 
22G  "for"  to  56  "against"  in  favor  of  the  question  of  issuing 
$15,000  bonds  to  build  a  school-house  at  Pitchen. 

Harrisburg  School  District  (P.  O.  Harrisburg),  Dauphin 
County,  Pa. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  March  2  by  D.  D.  Hammelbaugh,  Secretary 
of  School  Board,  for  $72,000  4%  coupon  school-building 
bonds. 

Authority  Act  of  April  20  1874,  Section  2.  Denomination  to  suit  pur- 
chaser. Date  April  1  1911.  Interest  semi-annually  at  City  Treasurer's 
office.  Maturity  $12,000  on  April  1  1916  and  $2,400  yearly  from  1917  t» 
1941  inclusive.  Bonds  are  exempt  from  State  tax.  Certified  check  for 
2%,  payable  to  the  City  Treasurer,  is  required. 

Harrison  Township,  Miami  County,  Ind. — Bonds  Offered 
by  Bankers. — The  J.  F.  Wild  &  Co.  State  Bank  of  Indianapo- 
lis is  offering  to  investors  $19,950  4J4%  1-15-year  (serial) 
school-house  bonds. 

Denomination  $665.  Date  Feb.  20  1911.  Interest  semi-annually  at 
the  Miami  County  Bank  in  Amboy.  The  bonds  are  tax-exempt.  Total 
bonded  debt,  this  issue.  Assessed  valuation,  $1,000,715.  Real  valua- 
tion (estimated),  $2,000,000. 

Hawthorne  Township,  White  County,  111. — Bonds  Offered 
by  Bankers. — A.  G.  Edwards  &  Sons  of  St.  Louis  are  offering 
to  investors  $11,000  of  an  issue,  of  $22,000  5%  road  bonds. 

Denomination  $500.  Date  Sept.  1  1910.  Interest  annually  at  ths 
Mercantile  Trust  Co.  in  St.  Louis.  The  $11,000  above  offered  mature 
$1,000  yearly  on  Sept.  1  from  1911  to  1914  inclusive  and  S3, 500  on  Sept.  1 
in  each  of  the  years  1915  and  1916.  Total  bonded  debt,  this  issue.  As- 
sessed valuation,  $515,824.     Real  value  (estimated).  $1,500,000. 

Haywards  School  District,  Aiameda  County,  Cal. — No 
Bonds  Voted. — The  reports  which  appeared  in  seme  of  the 
newspapers  stating  that  an  election  held  Jan.  28  resulted  in 
favor  of  a  proposition  to  issue  $7,500  school-building  bonds 
are  erroneous.  We  are  advised  that  the  question  of  levying 
a  special  tax  for  that  purpose  was  voted  upon  and  carried. 

Heavener,  Le  Flore  County,  Okla. — Bonds  Voted. — Thi» 
town,  according  to  reports,  has  voted  to  issue  $50,000  bond? 
to  be  used  for  the  purpose  of  constructing  and  operating  a 
municipal  water-works  system.  It  is  further  stated  that 
there  were  82  votes  cast  in  favor  of  the  proposition  and  non» 
against  the  same. 

Hemphill  School  District  (P.  O.  Hemphill),  Sabine  County, 
Tex. — Bonds  to  Be  Offered  Shortly.— We  are  advised,  under 
date  of  Feb.  7,  that  the  $15,000  5<  \  school-building  bonds 
voted  last  December  (V.  91,  p.  1791)  will  soon  be  ready  for 
sale. 

The  bonds  will  be  dated  April  10  1911  and  mature  in  40  years,  being 
subject  to  call,  however,  after  10  years. 

Holland,  Ottawa  County,  Mich. — Bond  Sale.— On  Feb.  15 

the  $9,000  1-9-year  (serial)  coupon  refunding  sewer,  Series  B, 

bonds,   described   in   V.   92,   p.   408,   were  awarded   to   the 

Harris  Trust  &  Savings  Bank  of  Chicago  at  par  and  accrued 

interest,  less  $75  for  expenses  for  4  per  cents.     The  other 

bidders  were: 

Security  Savings  Bank  &  Trust  Co.,  Toledo — $9,015  for  4  K  per  cents. 

H.  W.  Noble  &  Co.,  Detroit — Par,  less  $50  for  expenses  for  4H  per  cents, 

or  $9,050  and  blanks  for  4  y2  per  cents. 
Bumpus-Stevens  Co.,  Detroit — $9,054  33  and  blanks  for  4  Y%  per  cents  and 

$9,252  21  and  blanks  for  5  per  cents. 
Otis  &  Hough,  Cleveland — $9,205  for  5  per  cents. 
Ulen  &  Co.,  Chicago — $9,120  and  blanks  for  5  per  cents. 

Indianapolis,  Ind. — Bond  Offering  .—Proposals  will  be  re- 
ceived until  12  m.  Feb.  27  by  Harry  R.  Wallace,  City  Comp- 
troller, for  the  $200,000  3%%  coupon  fire-protection  bonds 
mentioned  in  V.  92,  p.  330. 

Denomination  $1,000.  Date  March  1  1911.  Interest  Jan.  1  and  July  1 
at  the  Capital  National  Bank  of  Indianapolis.  Maturity  March  1  1941. 
Bid  must  be  made  on  form  furnished  by  the  city  and  be  accompanied  by  a 
certified  check  on  some  bank  of  Indianapolis,  for  2M%  of  bonds  bid  for, 
made  payable  to  the  City  Treasurer.     Purchaser  to  pay  accrued  interest. 

Jackson  County  (P.  O.  Brownstown),  Ind. — Bond  Offering. 
—Proposals  will  be  received  until  1  p.  m.  April  3  by  H.  W. 
Wacker,  County  Auditor,  it  is  stated,  for  $20,000  4%  coupon 
bonds. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annual.  Ma- 
turity $1,000  yearly  on  Jan.  1  from  1913  t«  1931  Inolusive, 
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Jersey  City,  N.  J  —  Bond  Offering. — Proposals  will  be  re- 
ceived until  3  p.  tn.  March  3  by  Richard  J.  Vreeland,  Clerk, 
Board  of  Finance,  lor  $711,000  school  and  $300,000  park 
4J4%  &°'d  coupon  (with  privilege  of  registration)  bonds. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  March  1  1961.  The  bonds  are  ex- 
empt from  taxation.  Certified  check  for  2%  of  bonds  bid  for,  drawn  on 
an  incorporated  bank  or  trust  company,  and  made  payable  to  G.A.  Schu- 
mann City  Treasurer,  Is  required.  The  validity  of  the  bonds  will  be  ap- 
proved by  Hawkins,  Delaflold  &  Longfellow  of  New  York  City,  whose 
opinion  will  be  furnished  to  the  purchaser.  Accrued  Interest  to  be  paid 
by  the  successful  bidder. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Johnstown,  Weld  County,  Colo. — No  Action  Yet  Taken. — 

The  City  Clerk  informs  us  that  the  question  of  holding  an 

election*  to   vote  on   the   issaunce  of  $12,000   water  bonds 

V.  91,  p.   1661)  will  probably  be  acted  upon  at  the  next 

meeting  to  be  held  March  II  . 

Kalamazoo,  Kalamazoo  County,  Mich. — Bond  Sale. — 
On  Feb.  14  four  issues  of  4%  and  4J/£%  bonds,  aggregating 
$103,400,  offered  on  that  day,  were  awarded  to  the  Kala- 
mazoo City  Savings  Bauk  of  Kalamazoo  at  100.556.  A  list 
of  the  bidders  follows 

$103,400  $15,200  Attor-  Fur- 

4"r,  &4^%  4i/£%  nev's  nish 

Hands.  Bonds.  Fees.  Bonds 

Kalamazoo  City  .S  Bk.,  Kal  uii-$103,975  00  $15,390  00  None  Yes. 

Detroit  Trust  Co.,  Detroit 103,908  63        do  do 

Harris  Trust  &Sav.  bk..  Chic.  .    103,709  00        do  do 

N.W.  Halsey  &  Co.,  Chicago.-    103.689  52        do  No 

H    T.  HoltZ  &  Co.,  Chicago 103,65100  15,353  00       do  Yes 

Parson,  Son  &  Co.,  Chicago...   103,10000        _ Yes  No 

A.  B.  Leach  &  Co.,  Chicago...   103,400  00        do  do 

H    W.  Noble  &  Co.,  Detroit...    103,400  00  15,324  00       do  do 

Security  S.  Bk.  &  Trust  Co.. Tol.      15,276  00  None  do 

W.  E.  Moss  &  Co.,  Detroit 15,25100       do  Yes 

Cutter,  May  &  Co.,  Chicago...       15,241  80       do  No 

The  bonds  answer  the  following  description: 
$43,200  water-extension  bonds,  due  $5,400  yearly  on  March  1  from  1919  to 
1926  inclusive. 
20,000  sanitary-improvement  bonds,  due  $4,000  yearly  on  March  1  from 

1922  to  1926  Inclusive. 
25,000  Gull  Street  bridge  bonds,  due  $5,000  yearly  on  March   1  from  1922 

to  1926  inclusive. 
15,200  sanltary-sewer  bonds,  due  $3,000  yearly  on  Dec.  15  from  1911  to 
1914  inclusive  and  $3,200  on  Dec.  15  1915. 
The  first  three  issues  carry  4%  Interest  and  are  dated  March  1  1911,  and 
the  $15,200  bonds  AH%.  and  are  dated   Dec.   15    1910.     Interest  semi- 
annually at  place  designated  by  the  purchaser.     The   registration  of  the 
bonds  is  optional,  both  as  to  principal  and  interest.     The  securities  are 
exempt  from  State,  county  and  municipal  taxes. 

Kokomo,  Howard  County,  Ind. — Bids. — The  following 
bids  were  received  on  Feb.  15  for  the  $50,000  4%  coupon 
sanitary-sewer-construction  bonds  awarded  on  that  day  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  at  101.388. 
(V.  92,   p.   481): 

Harris  Tr.&Sav.Bk..  Chic  .$50, 691  00 [J.  P.  Wild   &  Co..  Indian- 
Breed  &  Harrison,  Clncin-   50,567  00       apolis $50,137  80 

Fletcher- Amer.  Nat.  Bk.,  Meyer-Kiser     Bank,      In- 

Bank,  Indianapolis 50.365  00]      dianapolis    50,100  00 

Kurten^School  District,  Brazos  County,  Texas. — Bonds 
Voted. — It  is  stated  that  an  election  held  recently  resulted  in 
favor  of  issuing  $2,000  school-building  bonds. 

La  Mesa  School  District  (P.  O.  La  Mesa),  Dona  Ana 
County,  N.  Mex. — Bond  Sale. — John  Nuveen  &  Co.  of  Chi- 
cago were  awarded  at  100.08  on  Aug.  13  1910  $7,500  6% 
school-house  bonds. 

Denomination  $500.  Date  July  1  1910.  Interest  semi-annual.  Ma- 
turity 20  to  30  years,  subject  to  call  after  10  years. 

Lake  Henry  Drainage  District,  Leflore  County,  Miss.— 

Bond  Sale. — On  Feb.  1  $24,000  6%  bonds  were  awarded  to 

the  Bank  of  Leflore  and  others  at  par. 

Denomination  $200.  Date  May  10  1910.  Interest  annual.  Maturity 
part  yearly  from  1921  to  1930,  inclusive.  These  bonds  were  offered  at 
public  sale  on  July  22  1910  (V.  91,  p.  169). 

Lamont,  Grant  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  Feb.  27  by  the  Board  of  Trustees  at 
the  office  of  W.  F.  Porter,  Town  Clerk,  for  $20,000  6%  cou- 
pon water-works-system-construction  bonds. 

Authority  election  held  Jan.  17  1911.  Denomination  $500.  Date  "day 
of  sale."  Interest  Feb.  1  and  Aug.  1.  Maturity  twenty-five  years.  Bid 
must  be  accompanied  by  a  deposit  of  $1,000.  The  town  has  no  debt  at 
present.  Assessed  valuation  for  1910,  $246,070.  Real  value  (estimated), 
$500,000. 

Lewiston,  Nez  Perce  County,  Idaho. — No  Bonds  Offered. — 
There  is  no  truth,  we  are  advised  by  the  City  Clerk,  in  the  re- 
ports that  this  city  was  offering  an  issue  of  $10,000  bonds  for 
sale  on  Feb.  4. 

Libby,  Lincoln  County,  Mont. — Bonds  Withdrawn  from 
the  Market. — The  Town  Clerk  advises  us  that  the  $16,000 
electric-light-plant  bonds  voted  in  October  (V.  91,  p.  1050) 
have  been  withdrawn  from  the  market. 

Bond*  Proposed. — Our  informant  further  states,  however, 
that  about  $3,500  refunding  bonds  may  be  sold  this  spring. 

Liberty  County  (P.  O.  Liberty),  Tex.— Bonds  Proposed.— 
This  county  is  considering  the  advisability  of  issuing  $200,000 
road  bonds. 

Limestone  County  Common  School  District  No.  35,  Tex. 
—Bond  Offering.— The  $700  5%  bonds  registered  on  Oct.  26 
1910  by  the  State  Comptroller  (V.  91,  p.  1278)  are  now  being 
offered  for  sale.  Denomination  $100.  Interest  annually 
on  April  10.     Maturity  April  10  1915. 

j$Lost  Nation,  Clinton  County,  Iowa. — Bond  Election. — A 
proposition  to  issue  water-works  bonds  to  an  amount  not 
to  exceed  $12,000  will  be  submitted  to  a  vote  on  March  14. 

Luray,  Page  County,  V&.—Bond  Election.— A  letter 
received  by  us  on  Feb.  20  stated  that  an  election  would  be 
heldjn  thirty  days  to  vote  on  the  question  of  issuing  bonds 
for  water- works  purposes 


Luzerne  County  (P.  O.  Wilkes-Barre) ,  Pa. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  Feb.  28  by 
James  M.  Norris,  County  Comptroller,  for  $300,000  4% 
coupon  refunding  bonds. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annual.  Ma- 
turity on  April  1  as  follows:  $12,000  yearly  from  1917  to  1921  inclusive, 
$14,000  yearly  from  1922  to  1926  Inclusive,  $16,000  yearly  from  1927  to 
1931  Inclusive  and  $18,000  yearly  from  1932  to  1936  Inclusive.  Bonds  are 
exempt  from  all  taxes  In  Pennsylvania.  Certified  check  for  2%  of  bid  Is  re- 
quired. Legal  questions  Involved  must  be  determined  on  or  before  Mch.  7. 
Interest  payable  at  County  Treasurer's  office. 

McKeesport,  Allegheny  County,  Pa. — Maturity  of  Bonds. 
—The  $200,000  4%  funding  bonds  disposed  of  on  Feb.  8  to 
J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  at  par  and  interest 
(V.  92,  p.  482),  mature  on  Nov.  1  as  follows:  $7,000  yearly 
from  1915  to  1920  inclusive,  $8,000  yearly  from  1921  to 
1936  inclusive  and  $10,000  in  each  of  the  years  1937,  1938 
and  1939.     For  other  details  of  bonds  see  V.  92,  p.  135. 

Madison  County  (P.  O.  Huntsville),  Ala. — Bonds  Not  Sold. 
— The  $50,000  43^%  gold  coupon  refunding  bonds  mentioned 
in  V.  92,  p.  135,  have  not  been  sold,  the  Probate  Judge 
advises  us  under  date  of  Feb.  17. 

Mahoning  County  (P.  O.  Youngstown),  Ohio. — Bond  Sale. 
— On  Feb.  21  the  $176,000  4%  coupon  court-house  and  jail- 
construction  bonds  described  in  V.  92,  p.  336,  were  sold  to 
the  Cleveland  Trust  Co.  in  Cleveland  at  100.155.  A  list  of 
the  bidders  follows: 


Clev.  Tr.  Co.,  Cleveland. $176, 273  44 
Hayden,  Miller&Co.,  Clev. 176. 236  00 
Otis  &  Hough,  Cleveland   176.204  50 


West.-Ger.  Bk..  Clncin-. $176, 177  76 
Weil,  Roth  &  Co.,  Clncin.  176,090  00 
Stacy  &  Braun,  Toledo. .   176,087  56 


Maturity  $4,000  each  six  months  from  Sept.  1  1911  to  March  1  1933  In- 
clusive.    The  bonds  are  tax-exempt. 

Maple  Rapids  School  District  No.  4  (P.  O.  Maple  Rapids), 
Clinton  County,  Mich. — Bond  Sale. — On  Feb.  9  the  $9,900 
4H%  coupon  school-house-construction  bonds  described  in 
V.  92,  p.  276,  were  awarded  to  E.  B.  Caldwell  &  Co.  of  De- 
troit for  $9,985  50,  the  price  thus  being  100.863. 

Maturity  $900  March  1  1913  and  $1,000  yearly  on  March  1  from  1914  to 
1922  Inclusive. 

Marks,  Quitman  County,  Miss. — Bonds  Authorized. —  Re- 
ports state  that  the  Board  of  Aldermen  has  passed  an  <  rd-T 
providing  for  the  issuance  of  $5,000  water-works-system  and 
sewerage  bonds. 

Melford,  Jackson  County,  Ore. — Bonds  Authorized. — The 
City  Council,  according  to  reports,  has  voted  to  issue  $30,000 
bonds  to  pay  indebtedness  incurred  for  sewer  purposes. 

Memphis,  Tenn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2:30  p.  m.  March  4  by  Ennis  M.  Douglass,  City 
Clerk,  for  $100,000  4%  coupon  water-plant-improvement 
bonds.  These  securities  are  part  of  an  issue  of  $3,500,000 
bonds,  $3,100,000  of  which  have  already  been  disposed  of. 
See  page  165  of  the  "State  and  City"  Section  of  Nov.  26  1910. 

Authority,  Chapter  339,  Acts  of  the  General  Assembly  of  1903.  Denomi- 
nation $1,000.  Date  May  1  1903.  Interest  semi-annually  in  Memphis 
and  New  York.  Maturity  $50,000  on  May  1  in  each  of  the  years  1932  and 
1933.     Certified  check  for  $5,000,  payable  to  the  City  Clerk.  Is  required.  • 

Menard  County  (P.  O.  Menard),  Texas. — Bonds  Voted. — 
An  election  held  recently,  according  to  reports,  resulted  in 
favor  of  the  question  of  issuing  $20,000  bridge-construction 
bonds  by  a  majority  of  153  votes. 

Miami,  Ottawa  County,  Okla. — Bonds  Not  Sold. — Up  to 
Feb.  6  no  sale  had  yet  been  made  of  the  $80,000  5%  10-25- 
year  (optional)  water  and  electric-light  bonds  dated  May  1 
1910  and  described  in  V.  92,  p.  135. 

Milaca,  Millelacs  County,  Minn. — Bond  Offering. — Fur- 
ther details  are  at  hand  relative  to  the  offering  on  March  1 
of  the  $15,000  6%  funding  bonds  mentioned  in  V.  92,  p.  482. 
Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on 
that  day  by  the  Village  Clerk. 

Authority,  vote  of  98  to  19  at  election  held  Nov.  22  1910.  Interest  semi- 
annual.    Maturity  20  years.     No  deposit  required  with  bid. 

Minneapolis,  Minn. — Bids  Rejected. — The  following  bids, 

both  of  which  were  rejected,  were  received  on  Feb.  16  for 

the  five  issues  of  4%  coupon  bonds,  aggregating  $825,300, 

described  in  V.  92,  p.  337: 

N.  W.  Halsey  &  Co.,  Chicago — $825,400,  accrued  Interest  and  expenses. 
Farson,  Son  &  Co.,  Chicago — $825,300  and  expenses. 

Minnehaha  County  (P.  O.  Sioux  Falls),  So.  Dak. — Bond 

Sale. — Coffin  &  Crawford  of  Chicago  have  been  awarded  the 

$50,000  coupon  jail  bonds  bids  for  which  were  received  on 

Feb.   8  (V.   92,   p.   482).     The  price  paid   was  $50,187  56 

(100.375)  and  accrued  interest  for  4J^s — a  basis  of  about 

4.416%.     There  were  fifteen  bids  received,  and  among  them 

was  one  of  par  and  accrued  interest,  less  $715  for  expenses, 

from  E.  H.  Rollins  &  Sons  of  Chicago.     The  city  was  also 

to  allow  the  purchaser  $50  for  blank  bonds. 

Maturity  $25,000  in  10  years  and  $25,000  in  15  years,  all  of  the  bonds 
being  subject  to  call,  however,  at  any  5-year  period. 

Minnesota. — Certificates  not  Sold. — No  bids  were  received 
on  Feb.  15  for  the  $1,000,000  "Minnesota  Prison  Certificates 
of  Indebtedness"  described  in  V.  92,  p.  408. 

Morrisville  School  District  (P.  O.  Morrisville),  Bucks 
County,  Pa. — Bonds  to  Be  Sold  Locally. — This  district  intends 
to  issue  $9,000  5%  bonds  next  spring.  We  are  informed 
that  local  investors  have  agreed  to  purchase  them.  One 
$500  bond  will  mature  each  year  after  1913. 

f? Mountain  Home,  Elmore  County,  Idaho. — Bonds  Pro- 
posed.— This  village  is  discussing  a  proposition  to  issue 
$35,000  10-20-year  (optional)  coupon  water-system  bonds 
at  not  exceeding  6%  interest.  The  village  has  no  debt  at 
present.     Assessed  valuation  $350,000 
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Muskogee,  Okla. — Bonds  Voted. — The  election  held  Feb.  16 
resulted  in  favor  of  the  propositions  to  issue  the  following 
5%  25-year  bonds  mentioned  in  V.  92,  p.  409: 

$390,000  water-plant-lmprovcmcnt     bonds.     Vote     1,295     "for"     to     364 
■-         "against." 
225,000  sewerage  bonds.     Vote  1,349  "for"  to  314  "against." 
35,000  garbagc-dlsposal-plant  bonds.    Vote  1.313  "for"  to  332  "against." 

New  Boston  (P.  O.  Portsmouth),  Scioto  County,  Ohio.— 
Bonds  Defeated. — An  election  held  Feb.  18  resulted  in  the 
defeat  of  a  proposition  to  issue  $35,000  sewer  bonds.  The 
vote  was  50  "for"  to  91  "against." 

New  Hope  School  District,  Stanislaus  County,  Cal. — Bond 
Sale. — Reports  state  that  $0,000  bonds  have  been  awarded 
to  James  H.  Adams  &  Co.  of  Los  Angeles  at  101.70. 

Niles,  Berrien  County,  Mich. — Bond  Sale. — An  issue  of 
$22,000  1834-year  (average)  main-trunk-sewer-construction 
bonds  dated  March  1  1911  was  sold  on  Feb.  16  to  N.  W.  Hal- 
sey  &  Co.  of  Chicago  for  $22,050  (100.227)  and  accrued  in- 
terest for  4J4s.  Purchasers  to  furnish  blank  bonds.  There 
were  six  bidders  in  all,  among  which  were  E.  H.  Rollins  & 
Sons  of  Chicago,  who  offered  107.50  for  5s  and  103.80  for4J^s. 

Niles  School  District  (P.  O.  Niles),  Berrien  County,  Mich. 
— Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
March  6  by  J.  D.  Greenamyer,  Secretary  Board  of  Educa- 
tion, for  the  $35,000  43^%  school-building  bonds  mentioned 
in  V.  91,  p.  1663. 

Date  April  1  1911.  Interest  semi-annual.  Maturity  April  1925.  Cer- 
Ifled  check  for  1%  of  bonds  is  required. 

Niles  3choei  District  (P.  O.  Niles),  Trumbull  County,  Ohio. 

— Bond  (jffering. — Proposals  will  be  received  until   1  p.  m. 

March  1  by  the  Board  of  Education,  A.  E.  Hackett,  Clerk, 

for    the    $55,000    4}4%    site-purchase    and    school-building 

bonds  mentioned  in  V.  91,  p.  1792. 

Authority  Sections  7625,  7626  and  7627,  General  Code;  also  vote  of  396 
to  86  on  Dec.  20  1910.  Denomination  $500.  Date  March  1  1911.  Inter- 
est semi-annual.  Maturity  $2,000  yearly  beginning-  March  1  1916.  Cer- 
tified check  for  $500,  payable  to  the  Treasurer  of  Board  of  Education,  is 
required.  Purchaser  to  pay  accrued  interest.  Bonds  will  be  delivered 
within  20  days  from  time  of  award. 

Noble  Township,  Wabash  County,  Ind. — Bonds  Offered 
by  Bankers. — -An  issue  of  $24,990  434%  school-house  bonds 
is  being  offered  to  investors  by  the  J.  F.  Wild  &  Co.  State 
Bank  of  Indianapolis. 

Denominations $500 and  $666.  Date  Feb.  20  1911.  Interest  Jan.  1  and 
July  1  at  the  Farmers'  &  Merchants'  National  Bank  in  Wabash.  Maturity 
$1,666  yearly  on  Jan.  1  from  1012  to  1926  inclusive.  The  bonds  are  tax 
exempt.  Total  bonded  debt,  this  issue.  Assessed  valuation,  $2,890,515. 
Real  valuation  (estimated),  $5,500,000. 

Norfolk,  Va. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  March  23  by  B.  Gray  Tunstall,  City  Treasurer, 
for  the  following  4  3^%  coupon  (with  privilege  of  registration) 
bonds  aggregating  $690,000:  $250,000  for  street  improve- 
ments, sewerage  and  drainage  in  Park  Place  Ward,  $120,000 
for  street  improvements,  for  furnishing  a  new  high-school 
building  and  for  various  other  permanent  improvements 
and  $320,000  for  refunding  purposes. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  April  1  1941.  Bonds  are  exempt 
from  city  taxes.  Bid  must  be  accompanied  by  a  check  for  1%  of  bonds 
bid  for.  Immediately  upon  notification  of  allotment,  a  further  deposit  of 
4%  of  the  amount  allotted  shall  be  made.  On  the  5%  paid  in,  from  time 
of  receipt  of  the  4%  until  bonds  are  ready  to  be  delivered,  the  successful 
bidder  will  receive  4^%  interest.  Official  circular  states  that  no  default 
has  ever  been  made,  nor  is  any  litigation  pending  or  threatened  affecting 
these  bonds.     Accrued  interest,  if  any,  to  be  paid  by  the  successful  bidder. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

North  Charleroi  School  District  (P.  O.  Charleroi),  Wash- 
ington County,  Pa. — Bonds  Not  Sold — Bond  Offering. — The 
$22,000  4  Y>>%  building  bonds  offered  on  Feb.  14  and  described 
in  V.  92,  p.  337,  were  not  sold.  The  issue  is  now  being  re- 
offered,  proposals  to  be  received,  this  time,  until  March  7. 
Bonds  are  coupon  in  form  and  exempt  from  State  tax. 

Nutley,  Essex  County,  N.  J. — Bonds  Re- Awarded. — The 
$75,000  43^%  bonds  awarded  on  Nov.  30  1910  to  the  Fidelity 
Trust  Co.  of  Newark,  and  which  it  subsequently,  refused  (V.  92, 
p.  136),  have  been  re-awarded  to  J.  S.  Rippel  of  Newark. 

Oakwood,  Oakland  County,  Mich. — Bond  Sale. — Accord- 
ng  to  reports,  the  Security  Trust  Co.  in  Detroit  has  been 
awarded,  for  $33,083  (106.719),  the  $31,000  4,y2%  30-year 
water  bonds  mentioned  in  V.  92,  p.  337. 

Oklahoma  City,  Okla. — Result  of  Bond  Election. — The 
election  held  Feb.  14  (V.  92,  p.  409)  resulted,  it  is  said,  in 
the  defeat  of  the  proposition  to  issue  the  $1,250,000  water- 
supply  bonds  and  in  favor  of  the  propositions  to  issue  $250,- 
000  water-extension,  $125,000  sewer-extension  and  $25,000 
hospital  bonds. 

No  Bonds  Sold. — Hoehler  &  Cummings  of  Toledo  inform 
us  that  there  is  no  truth  in  the  reports  appearing  in  certain 
newspapers,  stating  that  they  have  purchased $25,000  5% 
paving  bonds. 

Onida,  Sully  County,  So.  Dak. — Bond  Sale. — The  Thos.  J. 
Bolger  Co.  of  Chicago  has  been  awarded  at  private  sale  the 
$10,000  5%  water-works-system  bonds  offered  but  not  sold 
on  Oct.  29  1910  (V.  91,  p.  1529). 

Bonds  are  dated  April  1  1911.  The  purchaser  advises  us  that  the  inter- 
est is  payable  semi-annually  in  Chicago  and  bonds  become  due  April  1  1921. 

Oswegatchie   (P.  O.  Heuvelton),  St.  Lawrence  County, 

N.  Y. — No  Action  Yet  Taken. — No  action  has  yet  been  taken, 
we  are  advised,  looking  towards  the  issuance  of  the  $12,000 
4%  coupon  highway  bonds  mentioned  in  V.  92,  p.  136. 


Ottawa  County  (P.  O.  Port  Clinton),  Ohio.— Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  March  6  b\ 
W.  II.  Mylander,  County  Auditor,  for  the  $15,000  5%  Port- 
age River  drawbridge-construction  bonds  mentioned  in 
V.  92,  p.  484. 

Authority  Sections  2434,  2435  and  5638,  General  Code.  Denomination 
$750.  Date  March  6  1911.  Interest  semi-annually  at  the  County  Treas- 
urer's office.  Maturity  $750  each  six  months  from  March  6  1912  to  Sept.  6 
1921  inclusive.  Certified  check  on  a  local  bank  for  $500,  payable  to  the 
County  Treasurer,  is  required.  Bidders  will  be  required  to  satisfy  them- 
selves as  to  the  legality  of  the  bonds.  Bonds  to  be  delivered  at  the  County 
Treasury  on  March  13.     Purchaser  to  pay  accrued  interest. 

Owatonna,  Steele  County,  Minn.—  Bond  Sale.— On  Feb.  21 
the  $10,000  5%  10-year  coupon  water-works  (second  isMie 
bonds  described  in  V.  92,  p.  209,  were  awarded  to  the  Se- 
curity   State    Bank    in    Owatonna    at    100.10   and    accrued 
interest  for  43^s. 

Other  bids  were  received  from  the  following:  C.  H.  Coif  in;  Farson.  Sol 
&  Co.;  Weil,  Roth  &  Co.;  E.  H.  Rollins  &  Sons;  Alienor),  Greene  &  King 
H.  T.  Holtz  &  Co.;  Harris  Trust  &  Savings  Bank;  Hanchett  Bond  Co.; 
Cutter,  May  &  Co.;  Devitt,  Tremble  &  Co.;  S.  A.  Kean  &  Co.,  and  Thos 
J.  Bolger,  all  of  Chicago:  Kane  &  Co.  of  Minneapolis,  and  the  .National 
Farmers'  Bank  in  Owatonna. 

Perry  County  (P.  O.  New  Lexington),  Ohio. — Bonds  Pro- 
posed.— It  is  stated  that  this  county  may  vote  at  the  next 
general  election  on  a  proposition  to  issue  $500,000  road- 
improvement  bonds. 

Petaluma,  Sonoma  County,  Cal. — Bond  Sale. — Reports 
state  that  the  $20,000  5%  Kenilworth  Park  bonds  recently 
voted  (V.  92,  p.  210)  have  been  awarded  to  Joseph  Bloom  a"t 
105.005. 

Phillips  County  (P.  O.  Helena),  Ark.— Bonds  Offered  by 
Bankers. — An  issue  of  $85,000  6%  gold  Yellow  Banks  Drain- 
age District  bonds  is  being  offered  to  investors  by  A.  G.  Ed- 
wards &  Sons  of  St.  Louis. 

Denomination  $1,000.  Date  Dec.  1  1910.  Interest  semi-annually  at 
the  National  Bank  of  Commerce  in  St.  Louis.  Maturity  on  Dec.  1  as  fol- 
lows: $15,000  in  1914,  $16,000  in  1915,  $18,000  in  1916,  $20,000  in  1917 
and  $16,000  in  1918.     This  district  has  no  other  debt. 

Pittsfield,  Berkshire  County,  Mass. — Bond  Sale. — The 
$89,000  sewer  and  the  $500,000  water-works  4%  coupon 
bonds  described  in  V.  92,  p.  484,  were  sold  on  Feb.  20  to 
Blake  Bros.  &  Co.  and  A.  B.  Leach  &  Co.,  both  of  Boston, 
at  104.778  and  interest.     The  following  bids  were  received: 

Blake  Bros.  &  Co.  and  A.  B.  I  Estabrook  &  Co.,  Boston 104.6) 

Leach  &  Co.,  Boston 104.778   Blodget  &  Co.,  Boston     _      _  .103.50 

Adams  &  Co.,  Bosfcm 104.739| 

The  $89,000  bonds  are  due  part  yearly  on  Feb.  1  from  1924  to  1932  in- 
clusive and  the  $500,000  bonds  are  due  $20,000  yearly  on  March  1  from 
1915  to  1939  inclusive. 

Plymouth  County  (P.  O.  Plymouth),  Mass. — Note  Sale. — 
Papers  state  that  the  $8,000  4%  notes  offered  on  Feb.  21 
and  described  in  V.  92,  p.  484,  were  awarded  to  private  in- 
vestors.    Maturity  $4,000  in  each  of  the  years  1913  and  1914. 

Portland,  Me.— Note  Sale.— The  $100,000  notes  due 
Oct.  2  1911  and  described  in  V.  92,  p.  484,  were  sold  on 
Feb.  20  to  the  Casco  National  Bank  of  Portland  at  3.89% 
discount. 

Portland  School  District  No.  1  (P.  O.  Portland),  Mult- 
nomah County,  Ore. — Bonds  Voted. — An  election  held 
Feb.  14  resulted  in  favor  of  the  proposition  to  issue  the 
$150,000  Lincoln  High  School  completion  bonds.  The  vote 
was  122  "for"  to  49  "against."  The  bonds  may  not  be 
offered,  we  are  advised,  for  several  months. 

Portsmouth,  Scioto  County,  Ohio. — Bonds  Not  to  Be  Of- 
fered at  Present. — The  City  Auditor  writes  us  under  date  of 
Feb.  17  that  from  present  indications  the  $300,000  water- 
works-construction bonds  voted  on  Nov.  8  1910  (V.  92,  p. 
137)  will  not  be  offered  for  sale  for  three  or  four  months. 

Poughkeepsie,  Dutchess  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  28  by  the  City 
Chamberlain  for  $111,000  4  34%  registered  or  coupon  re- 
funding bonds. 

Date  April  1  1911.  Maturity  April  1  1931.  Bonds  ready  for  delivery 
on  or  about  April  15  1911. 

Presidio  County  (P.  O.  Presidio),  Tex. — Bond  Sale. — The 
$11,378  5%  5-20-year  (optional)  refunding  bonds  registered 
by  the  State  Comptroller  on  Oct.  3  1910  (V.  91,  p.  1051) 
have  been  sold. 

Queen  Annes'  County  (P.  O.  Centreville),  Md. — Bond  Sale. 
— The  Centreville  National  Bank  in  Centreville  was  awarded 
the  $15,000  5%  coupon  road-equipment  bonds  offered  on 
Jan.  31  and  described  in  V.  92,  p.  278.  Maturity  $1,000 
yearly  on  July  1  from  1911  to  1925  inclusive. 

Quincy,  Norfolk  County,  Mass. — Temporary  Loan. — A 
temporary  loan  of  $125,000,  maturing  Feb.  15  1912,  has 
been  awarded,  it  is  stated,  to  Estabrook  &  Co.  of  Boston  at 
3.65%  discount  and  a  premium  of  $1  25. 

Radford,  Montgomery  County,  Va. — Bond  Offering. — 
Proposals  will  be  received  by  J.  D.  Bird,  Clerk  of  City 
Council,  for  the  following  5%  bonds,  $35,000  for  public 
school  improvements,  $25,000  for  street  and  court-house 
improvements  and  $17,000  for  refunding  bonds  of  the  old 
town  of  Radford. 

Authority  an  election  held  Oct.  2  1906.  Denomination  $1,000.  Date 
July  1  1910.  Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity July  1  1940.  Bonds  arc  exempt  from  city  taxation.  These  securi- 
ties were  offered  without  success  on  July  28  1910.     See  V.  91,  p.  354. 

Reading   (P.  O.  Cincinnati),  Hamilton  County,  Ohio.— 

Bonds  Proposed. — This  village  is  considering  the  issuance, 
it  is  stated,  of  sewerage-system  bonds. 

Redlands,  San  Bernardino  County,  Cal.— Bids. —The 
ollowing  bids  were  received  on  Feb.  8  for  the  $80,000     5% 
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l-10-year  (serial)  park  bonds  awarded  to  WR.  Staats  Co 
of  Los  Aneclcs  at  106.29  and  accrued  interest  (V.  92,  p.  484) 

-„        ■»        »-r  A     J ■  _     *~1~  T    ~„     A       *0>l      Oil  1      A 


W.R.  Staats  Co  Los  An  $85,032  60 
E.  H.  Rollins  &  Sons.  S.Fr. 84. 888  00 
Q.  G.  Hlymyer*  Co. .S.Fr.  84.851  00 
N    W    Halsev  &  Co.,  LOS  A. 84, 504  00 


J.  H.  Adams  &  Co..  Los  A. $84, 361  00 
Redlands   National  Bank, 

Redlands 84,137  00 

Barroll  &  Co.,  Los  Ang---   83,818  00 


Denomination "Jl'.OOO.     Hate   March    1    1911.     Interest   semi-annually 

at  the  City  Treasurer's  office. 

Richardson  County  Drainage  District  No.  2  (P.  O.  Hum- 
boldt) Neb.—  Bond  Sale.— The  $48,000  6%  coupon  drain- 
age-improvement bonds  described  in  V.  92,  p.  484,  were  sold 
on  Feb.  20  to  the  Security  Savings  Bank  &  Trust  Co.  of 
Toledo  at  100.020  and  accrued  interest.  The  following  bids 
were  received: 
Sec.Sav.Bk.&Tr.Co..  Tol. $48,012  65  Woodln,    McNear    &    Moore, 

New  First  Nat.  Bk.,  Col..   48,050  00       Chicago... 5^,002 

(Wfln  &  Crawford    Chic.       48,050  00   Hanchett  Bond  Co.,  Chicago.   47,110 
Thos   J    Bolger  Co.,  chiol   48^00  00   Farson.  Son  &  Co     Chicago       46.500 

A  bid  for  5  Us  was  also  received  from  the  Investors'  Securities  Co.  of  Des 
Moines.     Maturity  part  yearly  on  July  1  from  1915  to  1920  inclusive. 

Riverside,  Riverside  County,  Cal. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Mch.  7 
of  the  $80,000  Fairmont  Park  and  the  $20,000  fire-depart- 
ment \W7o  Sold  coupon  improvement  bonds  mentioned  in 
V  92  p.  485.  Proposals  for  these  bonds  will  be  received 
until  9:15  a.  m.  on  that  day  by  N.  A.  Jacobs,  City  Clerk 


Authority,  an  Act  of  the  Legislature  which  became  a  law  on  Feb   25  1901 
-..d  Acts  amendatory  thereof.      Denomination  $500.     Date  March  1  1911. 
Infertt  seami-annualfy  at  the  City  Treasurer's  office ,      T- 
are  due  $1,500  yearly  on  March  1  from  1912  to  1931 
$20  000  bonds  mature  $1,000  yearly  on  March  1  from  191, 


The  $30,000  bonds 
inclusive  and  the 
12  to  1931  inclusive. 
md'must  be^dToVeaohfssrue  separately  on  a  blank  form  furnished  by  the 
city  Certified  check  for  2 %  of  bonds  bid  for.  drawn  on  a  bank  doing  busi- 
ness In  Riverside  or  Los  Angeles  and  made  payable  to  the  City  Clerk,  is 
required.     Purchaser  to  pay  accrued  interest. 

Rochester,  N.  Y.—Bond  Offering.— Proposals  were  asked 
for  until  2  p.  m.  yesterday  (Feb.  24)  by  Charles  F.  Pond, 
City  Comptroller,  for  $180,000  4%  registered  park  and  in- 
dustrial exposition  bonds. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  at 
the  Union  Trust  Co.  in  New  York  City.  Maturity  March  1  1931.  The 
genuineness  of  the  bonds  will  be  certified  to  by  the  Columbia  Trust  Co.  of 
New  York  City.  The  result  of  this  offering  was  not  known  to  us  at  the 
hour  of  going  to  press. 

Note  Sale.— On  Feb.  23  the  $100,000  water-works-renewal 
and     the     $100,000     local-improvement-renewal     8-months' 
notes  described  in  V.  92,  p.  485,  were  purchased  by  Sutro 
Bros,   of   New   York   at    100.014   for   3.85   per   cents.     The 
following  bids  were  received: 
Sutro  Bros..  New  York — $200,028  for  3.85  per  cents. 
C    H.  White  &  Co.,  New  York— $200,005  for  3.85s. 
Vcrnam  &  Co.,  New  York— $200,076  for  4s. 
Bank  for  Savings  in  City  of  New  York— $200,014  for  4s. 
Bond  &  Goodwin,   New  York — $200,013  for  4s.  „  .  „ 

Goldman,  Sachs  &  Co.,  New  York— $100,000  for  4s  and  $100,005  for  4  l-16s 
First  Trust  &  Savings  Bank,  Chicago— for  4s. 
Union  Trust  Co.,  New  York — for  4s. 

Rogers  School  District  (P.O.  Rogers),  Benton  County, 
Ark. — Bond  Sale. — Reports  state  that  this  district  has  dis- 
posed of  $35,000  high-school-construction  bonds. 

Romney,  Hampshire  County,  W.  Va. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  March  1  by  A.  N. 
McKeever,  Mayor,  for  $15,000  5%  coupon  water-works- 
system  bonds. 

Denomination  $100.  Date  March  1  1911.  Interest  annual.  Maturity 
1931  Certified  check  for  2%  of  bid  Is  required.  No  bonded  debt.  As- 
sessed valuation,  $625,000.     Actual  value  (estimated),  $750,000. 

Roselle,  Union  County,  N.  J. — Bond  Sale. — On  Feb.  15 
the  $20,000  5%  20-year  coupon  (with  privilege  of  registra- 
tion) construction  bonds  described  in  V.  92,  p.  409,  were 
purchased  by  J.  H.  Kean  at  106.67  and  interest — a  basis 
of  about  4 .492  % .     A  list  of  the  bidders  follows: 

J   H.Kean       106.67    I  Howard  K.  Stokes,  N.  Y 104.717 

Harris,  Forbes  &  Co.,  N.  Y.. 105.694  J.  B.  Colgate  &  Co 103.937 

J    D.  Everltt  &  Co.,  N.  Y.. 105.61      W.  N.  Coler  &  Co..  N.  Y 103.62 

R.  M.  Grant  &  Co..  N.  Y 105.40     A.  B.  Leach  &  Co..  N.  Y 103.612 

First  Nat.  Bank,  Roselle 105.194   Rhoades  &  Co.,  N.  Y 103.33 

Outwater  &  Wells,  Jersey  C'y  104.862  | 

Rusk,  Cherokee  County,  Tex. — Bonds  Voted. — This  place 
is  reported  as  having  voted  on  Feb.  14  to  issue  $18,000  5'  , 
40-year  water-works  bonds. 

St.  Lawrence  County  (P.  O.  Canton),  N.  Y. — Bonds  Not 
Sold. — We  are  advised  that  the  $50,000  4%  coupon  or  regis- 
tered highway-improvement  bonds  described  in  V.  92,  p. 
137,  have  not  been  sold. 

St.  Paul,  Minn. — Bonds  Not  Yet  Re-Offered  for  Sale. — The 
$220,000  4%  high-school-building  bonds,  which  failed  to 
attract  any  bidders  on  Jan.  5  (V.  92,  p.  137),  have  not  yet 
been  re-offered  for  sale. 

Salina,  Salina  County,  Kan. — Bond  Sale. — The  State 
School  Fund  recently  purchased  $25,000  5%  1-10-year 
(serial)  bonds  at  par.  Denominations  $1,000  and  $500. 
Date  Jan.  2  1911.     Interest  semi-annual. 

Bonds  to  Be  Offered  Shortly. — We  are  advised  that  there 
will  be  another  issue  of  about  the-  same  amount  as  the  above 
on  April  1,  and  also  that  $40,000  4J^%  20-ycar  city-hall 
bonds  will  be  issued  soon. 

San  Diego,  San  Diego  County,  Cal. — Bond  Offering. — 
Proposals  will  be  received  until  10:30  a.  m.  March  27  by  the 
City  Clerk  for  the  $340,000  water,  $193,000  sewer  and  $1 ,000,- 
000  park  4^%  coupon  bonds  voted  on  Aug.  9  1910.  See 
V.  91,  p.  980. 

Denominations  $1,000,  $650  and  $500.  Date  Jan.  1  1911.  Interest 
semi-annually  at  the  City  Treasurer's  office.  Maturity  40  years.  Certified 
check  (or  cash)  for  10%  of  bid,  payable  to  the  City  Clerk,  Is  required. 

San  Diego  School  District,  San  Diego  County,  Cal. — Bond 
Offeiing. — Proposals  will  be  received  until  3  p.  m.  March  8 
by  John  F.  Schwartz,  County  Treasurer  (P.  ().  San  Diego), 
for  the  $200,000  5%  high-school-building  bonds  voted  on 
Dec.  9  1910  (V.91,p.  1726). 


Denomination  $1,000.  Maturity  $6,000  yearly  from  1917  to  1946  inclu- 
sive and  $4,000  yearly  from  1947  to  1951.  Deposit  of  1%  is  required 
with   bid. 

San  Francisco,  Cal. — Bonds  to  be  Re-offered  Shortly. — We 
are  advised  that  the  $1,125,000  4>£%  coupon  water-system- 
construction  bonds  offered  without  success  on  Jan.  30  (V.  92, 
p.  409)  will  be  re-advertised  in  the  near  future. 

Santa  Ana,  Orange  County,  Cal.— Bond  Offering.— Propos- 
als will  be  received  until  7:30  p.  m.  March  (i  by  Ed.  Tcdford, 
City  Clerk,  for  $20,000  4*|%  water-works-improvement 
bonds. 

Authority  vote  of  478  to  83  at  th<-  election  held  Feb.  7  (V.  92,  p.  279). 
Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  in 
Santa  Ana.  Maturity  20  years.  Deposit  of  5%,  payable  to  the  City  of 
Santa  Ana  is  required.  Official  circular  states  that  there  is  no  litigation 
or  controversy  pending  which  affects  the  corporate  existence  or  boundary 
or  the  title  of  any  official  to  his  office  or  the  validity  of  these  bonds. 

Sapulpa,  Creek  County,  Okla. — Bond  Sale. — On  Feb.  11 
$310,000  5%  20-year  bonds  were  awarded  to  Sutherlin  &  Co. 
of  Kansas  City,  Mo.,  at  par.  Denomination  $1,000.  Date 
Jan.  1  1910.     Interest  annually  in  July. 

Schenectady,  N.  Y. — Bonds  Proposed. — It  is  stated  that 
an  ordinance  providing  for  the  issuance  of  $300,000  reservoir- 
construction  bonds  will  be  taken  up  by  the  Common  Council 
next  Monday  night  (Feb.  27). 

Scurry  County  (P.  O.  Snyder),  Tex. — Bond  Election. — We 
see  it  stated  that  an  election  will  be  held  March  25  to  vote  on 
the  question  of  issuing  $16,000  jail-construction  bonds. 

Seattle,  Wash. — Bond  Election. — The  election  to  vote  on 
the  question  of  issuing  the  $220,000  library-site-purchasing 
bonds  mentioned  in  V.  92,  p.  210,  will  be  held  March  7, 
according  to  reports. 

Seward,  Seward  County,  Neb. — Bonds  Atvarded  in  Part. — 
The  City  Treasurer  writes  us  under  date  of  Feb.  15  that  a 
"few"  of  the  $10,000  5%  5-10-year  (optional)  paving  bonds 
dated  Sept.  1  1910  and  authorized  by  the  City  Council  on 
Oct.  4  1910  (V.  91,  p.  1052),  have  been  disposed  of  locally. 
He  further  states  that  if  the  remaining  bonds  are  not  sold 
soon  they  will  be  advertised  for  sale. 

Shreveport,  Caddo  Parish,  La. — Bond  Election. — The 
proposition  to  issue  the  $250,000  4^%  1-40-year  (serial) 
bonds  mentioned  in  V.  92,  p.  211,  will  be  voted  upon  April  4, 
according  to  reports. 

Stephen,  Marshall  County,  Minn. — Bond  Sale. — On  Feb. 
14  the  $10,000  10-20-ycar  (optional)  coupon  refunding  bonds 
described  in  V.  92,  p.  279,  were  awarded  to  the  Minnesota 
Loan  &  Trust  Co.  in  Minneapolis  at  par  and  accrue.!  interest 
for  5%s.  Other  bids  for  6%  bonds  were  received  from  F.  E. 
Magraw  of  St.  Paul,  Union  Investment  Co.  in  Minneapolis, 
S.  A.  Kean  &  Co.,  Farson,  Son  it  Co.  and  C.  H.  Coffin  of 
Chicago. 

Date  March  1   1911.     Bonds  are  ta;  '■  I     including 

this  issue.  $17,000.     Floating  debt,  $5,500.       .  ihii  Hon  in  1910, 

$181,192. 

Sully  County  (P.  0.  Onida),  So.  Dak. — Bond  Sale. — The 
$30,000  5%  coupon  court-house-construction  bonds  dated 
Feb.  15  1911  and  described  in  V.  92,  p.  279,  were  sold  on 
Feb.  15  to  the  First  State  Bank  of  Onida  at  102.06  and  inter- 
est. The  following  bids  were  received: 
First   State   Bank,  Onida... $30,618   Cutter,  May  &  Co.,  ChicagO-$30,225 

H.  T.  Holtz  &  Co..  Chicago.   30.637|C.  H.  Coffin,  Chicago 30,151 

Ulen  &  Co.,  Chicago 80,600  First   Nat.    Hank,   Pierre 30,151 

F.  E.  Magraw,  St.  Paul   ..-   30,400  Thos.  J.  Bolger  Co.,  Chicago  30,000 
Otis  &  Hough.  Cleveland 30,375 1 

Teague,  Freestone  County,  Tex. — Bond  Election. — A  prop- 
osition to  issue  $10,000  school-building  bonds  will  be  voted 
upon,  it  is  stated,  March  ti. 

Tippecanoe  County  (P.  O.  La  Fayette),  Ind. — Bond  Sale. 

Reports  state  that  the  $8,600  road  bonds  offered  on  Feb.  20 


(V.  92,  p.  486)  were  sold  on  that  day. 

Toccoa,  Stephens  County,  Ga. — Bond  Sale. — On  Feb.  20 

the  $19,000  sewerage  and  $7,000  public-school  5%  30-year 

coupon  bonds  described  in  V.  92,  p.  486,  were  awarded  to  the 

Robinson-Humphrey  Co.  of  Atlanta  at  162.157  and  accrued 

interest.     The  following  bids  were  received: 

Robinson-Humphrey   Co.,  I  Georgia  Mortgage  <&  Trust 

Atlanta  -        $26,56100        Co.,  Atlanta 26,260  00 

S.  A.  Kean  &  Co.,  Chicago  26,210  60|JohnW.  Dickey,  Augusta  $25,010  oo 

Townsend,    Broadwater    County,    Mont. — Bond    Sale. — 

Ulen  &  Co.  of  Chicago,  offering  par  and  interest  for  6s,  were 
the  successful  bidders  on  Fell.  14  for  the  $35,000  15-30-year 
(optional)  water-system  bonds  described  in  A'.  92,  p.  410. 
Bids  were  also  received  from  C.  li.  Coffin.  S.  A.  Kean  &  Co., 
Farson,  Son  &  Co.  and  John  Nuvei  n  &  Co.,  all  of  Chicago; 
James  X.  Wright  A-  Co.  and  James  11.  Causey  A-  Co..  both  of 
Denver,  and  the  New  Firs!  National  Bank  of  <  olumbus. 

Trinity  S-viocl  District  (P.  O.  Trinity',  Trinity  County, 
Tex. — Bonds  Vot  Sold.  -No  bids  were  received  or,  Feb.  20 
for  the  $13,500  ■■'  ,  I !)-'_»: i-veir  (optional)  coupon  school- 
construction  bonds  dated  July  1  1910  and  described  in 
V.  92,  p.    1st:. 

Twin  Falls  School  District  No.  1  (P.  O.  Twin  Falls),  Idaho. 
— Bond  Offering  Proposals  will  be  received  until  8  p.  m. 
Fell.  °7  by  J.  S.  Keel,  District  Clerk,  for  $55,000  sold  coupon 
high-schooj  letion  bonds  at  not  exceeding  6%  interest. 

Dcnomlnatli  n  ■  1,000,  or  to  sun  purchaser.  Interest  April  l  ami  Oct.  l 
In  New  Vim  i<  I  itv,  or  at  the  District  Treasurer's  office.  Maturity  20  years, 
Bubjeot  to  can  after  hi  years.  Certified  Check  tor  $1,800,  payable  to  the 
Treasurer,  i     ;     [ulred. 

Union  C:untv  (P.  0.  Elizabeth^,  N.  J.  Bond  Sale— On 
Feb.  14  tl.e  $50,000  !'._,';  30-year  coupon  (with  privilege 
of  registration)  hospift    '  bonds  described  in  Y.  92,  p.  339, 
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were  purchased  by  Harris,  Forbes  &  Co.  of  New  York  City 
at  105.408  and  accrued  interest — a  basis  of  about  4.179%. 

Vigo  County  (P.  O.  Terre  Haute),  Ind.— Bond  Sale.— We 
have  just  been  advised  that  $3,000  4>£%  Fayette  Township 
gravel-road  bonds  were  disposed  of  on  Sept.  30  1910  to  the 
Meyer-Kiscr   Bank   of   Indianapolis  at   par. 

Denomination  $150.  Date  Aug.  15  1910.  Interest  May  15  and  Nov.  15. 
Maturity  $150  each  six  months  from  May  15  1911  to  Nov.  15  1930  inclusive. 

Bonds  Not  Sold. — An  issue  of  $2,787  bonds  was  offered 
without  success  on  Feb.  11. 

Waco,  McLennon  County,  Tex. — Bonds  Voted. — The  pro- 

Cosition  to  issue  the  $250,000  5%  30-year  electric-light-plant 
onds  mentioned  in  V.  91,  p.  1794,  was  favorably  voted  upon 
Feb.  14.  We  are  informed  that  the  unofficial  vote  was  808 
to  511.     Date  of  offering  not  yet  determined. 

Wakonda,  Clay  County,  So.  Dak.— Bond  Sale. — The  State 
of  South  Dakota  was  awarded  at  par  in  July  1910  $7,500  5% 
15-20-year  (optional)  water-works  bonds.  Denomination 
$500.     Date  Feb.  20  1911.     Interest  annual. 

Washington  C.  H.  School  District  (P.O.Washington  C.  H),. 
Fayette  County,  Ohio.— Description  of  Bonds. — The  $100,000 
4%fschool-building  bonds  awarded  on  Jan.  27  to  Wei],  Roth 
&  Co.  of  Cincinnati  at  par  and  interest  (V.  92,  p.  487)  are 
dated  Jan.  27  1911  and  mature  $3,000  yearly  on  March  1 
from  1916  to  1947  inclusive  and  $4,000  on  March  1  1948, 
unpaid  bonds  being  subject  to  call,  however,  after  1941. 
Denomination  $500.  Date  Jan.  27  1911.  Interest  March 
and  September.  The  School  Board  is  to  pay  $450  for  attor- 
ney's fees  and  other  expenses. 

Waynesville,  Haywood  County,  No.  Caro. — Bond  Offering. 
— This  town  is  offering  for  sale  $32,000  5%  water-works- 
improvement  and  refunding  bonds. 

Interest  semi-annual.  Maturity  30  years.  Certified  check  for  $500 
is  required.     J.  H.  Howell  is  Treasurer. 

Wyoming  (P.  O.  Cincinnati),  Hamilton  County,  Ohio. — 
Bonds  Voted. — According  to  reports,  this  village  on  Feb.  21 
voted  to  issue  $9,500  bonds  to  purchase  certain  property  for 
park  and  playground  purposes. 

Yonkers,  Westchester  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Feb.  28  by  Joseph 
Miller,  Comptroller,  for  the  following  4J^%  registered  bonds; 


$100,000  assessment    bonds.     Maturity   $10,000    yearly   on    Feb.    1    from 
1912    to    1921    inclusive. 
19.000  local-Improvement  bonds.     Maturity  $950  yearly  on  Feb.  1  from 

1912  to  1931  inclusive. 
Interest  April  1  and  Oct.  1  in  New  York  exchange.  Certified  check  for 
A,  ooncls  bld  for.  payable  to  the  Comptroller,  Is  required.  The  opinion 
of  Hawkins,  Delafleld  &  Longfellow  of  New  York  City,  oertlfylng  to  the 
validity  of  the  above  issues,  will  be  furnished  to  the  successful  purchaser. 
Bonds  will  be  ready  for  delivery  on  March  3  1911.  Purchaser  to  pay  ac- 
crued Interest. 

Zearing,  Story  County,  Iowa. — Bonds  Defeated. — An  elec- 
tion held  Feb.  2  is  said  to  have  resulted  in  the  defeat  of  a 
proposition  to  issue  bonds  for  a  water- works  plant.  The 
vote  was  144  "for"  to  94  "against"— a  two-thirds  majority 
being  required. 


Canada,  its  Provinces  and  Municipalities. 

Alberta  and  Saskatchewan  School  Districts. — Debenture 
Sales. — During  January  Nay  &  James  of  Regina  purchased 
small  chool  debenture  issues  aggregating  $14,600.  Thisin- 
cludes  small  issues  aggregating  $1,600,  the  sale  of  which  has 
been  referred  to  in  these  columns  under  the  heads  of  the 
districts  issuing  the  same. 

Blanshard,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  March  29  by  G.  Mclntyre,  Secretary-Treasurer 
(P.  O.  Oak  River),  for  the  $7,000  5%  municipal-hall- 
construction  debentures  voted  on  Dec.  20  1910  (V.  92,  p. 
341).     Interest  annual.     Maturity  part  yearly  for  20  years. 

Boissevain,  Man.— Debenture  Sale.— -The  National  Finance 
Co.  of  Toronto  has  been  awarded  the  $5,000  5%  registered 
town-hall-improvement  debentures,  a  description  of  which 
was  given  in  V.  91,  p.  1117.  Maturity  part  yearly  on  Nov.  1 
from  1911  to  1930  inclusive. 

Calgary,  Alberta.— Debentures  Voted. — The  election  held 
Feb.  16  resulted  in  favor  of  the  question  of  issuing  the 
$14,200  4^2%  30-year  land-purchase  debentures  mentioned 
in  V.  92,  p.  411.     The  vote  was  133  "for"  to  20  "against." 

Carlyle,  Sask.— Debenture  Sale. — This  place  has  sold  to 
Nay  &  James  of  Regina  $20,000  5^%  20-year  debentures. 

Fergus,  Ont. — Debentures  Not  te  be  Issued  at  Present. — 
We  are  advised  that  the  $25,000  5%  bonus  debentures  voted 
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$690, OQO 
CITY  OF  NORFOLK,  VA  , 

Thirty- Year  Four  and  One-Half  Per 
Cent  (4^%)  Bonds  of  $1,000  each. 

Dated  April  1.  1911 
Interest  Payable  October  1st  and  April  1st. 

Sealed  proposals  will  be  received  at  the  office  of 
the  City  Treasurer  of  Norfolk.  Virginia,  until  12 
o'clock  M.,  THURSDAY.  MARCH  23RD,  1911. 
for  $690,000  Four  and  one-half  per  cent  (4H%) 
Thirty  (30)  Year  Coupon  Bonds,  issued  for  the 
following  purposes: 

For  street  Improvements,  sewerage  and 

drainage  in  Park  Place  Ward $250,000 

For  street  improvements,  for  furnishing 
and  equipping  new  High  School  Build- 
ing- and  for  various  other  permanent 
Improvements 120,000 

For  renewal  of  $320,000  5%  bonds,  due 

April  1  1911 320,000 

Total .$690,000 

Bids  may  be  for  the  whole  or  part  of  the  said 
Bonds  and  must  state  price  and  accrued  interest. 
fe  Bonds  issued  in  denominations  of  $1,000. 
5g  Bonds  and  interest  payable  in  Norfolk. 

All  bonds  to  be  issued  as  coupon  bonds,  but 
purchasers  to  have  privilege  of  having  same 
registered . 

Bids  should  be  marked  "Proposal  for  Bonds." 

Bidders  to  enclose  check  for  one  per  cent  (1%) 
of  the  par  value  of  the  amount  bid  for.  Imme- 
diately upon  notification  of  allotment  a  further 
deposit  of  Four  per  cent  (4%)  of  par  value  of 
amount  allotted  shall  be  made. 

Four  and  one-half  per  cent  (4  Y^%)  Interest  will 
be  allowed  successful  bidders  on  the  Five  per  cent 
(5%)  paid  in  from  time  of  receipt  of  the  Four  per 
cent  (4%)  until  bonds  are  ready  to  be  delivered. 

It  is  proposed  to  deliver  the  bonds  to  purchasers 
on  or  before  April  1,  1911,  but  if  for  any  reason  any 
delivery  should  be  delayed  beyond  that  date  the 
purchaser  will  be  required  to  pay  accrued  Interest 
to  the  time  of  delivery.  The  remainder  of  the 
purchase  money  to  be  paid  immediately  after  the 
purchasers  are  notified  that  bonds  are  ready  for 
delivery. 

Checks  to  be  drawn  on  some  State  or  national 
bank,  certified  and  made  payable  to  order  of  B. 
Gray  Tunstall,  City  Treasurer  of  the  City  of 
Norfolk.  Va. 

The  right  Is  reserved  to  reject  any  or  all  bids,  and 
also  (unless  otherwise  expressly  stated  In  the  bid) 
to  allot  any  portion  of  the  amount  of  bonds  bid  for. 
THE  FINANCE  COMMITTEE. 

McD.  L.  WRENN,  Chairman, 

From  the  Common  Council. 
THOS.  H.  WILCOX,  Chairman. 
From  the  Board  of  Aldermen. 

Teste:  R    E.  STEED,  City  Clerk. 


EDWIN  R.  CASE 

NEW    JERSEY    SECURITIES 

N«  better  State  No  better  Securities 

16  EXCHANGE  PLACE 
Tell.  868  and  761  JERSEY  CITY 
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NOTICE  OF  SALE 
of 

81,01  1,000 
CITY  OF  JERSEY  CITY,  N.J., 

Gold,  Fifty-Year,  Sinking  Fund, 
Four  and  a  Quarter  Per  Cent  Bonds. 

Sealed  proposals  will  be  received  by  the  Board 
of  Finance  at  its  meeting  to  be  held  in  the  City 
Hall,  on  MARCH  3RD.  1911,  at  3  o'clock  P.  M., 
when  they  will  be  publicly  opened,  for  $711,000 
Gold  School  Bonds,  and  $300,000  Gold  Park 
Bonds. 

The  said  bonds  will  be  dated  March  1 ,  1911,  and 
will  be  payable  March  1,  1961,  and  will  bear 
interest  at  the  rate  of  four  and  a  quarter  per  cent 
per  annum,  payable  semi-annually  on  the  first 
days  of  March  and  September  in  each  year,  both 
principal  and  interest  being  payable  in  gold  coin 
of  the  United  States  of  America  of  the  present 
standard  of  weight  and  fineness  or  its  equivalent, 
at  the  office  of  the  City  Treasurer.  Said  bonds 
will  be  coupon  bonds,  of  the  denomination  of 
$1,000  each,  with  privilege  to  the  holder  of  regis- 
tering the  same  as  to  principal  only,  or  of  convert- 
ing the  same  into  registered  bonds. 

The  said  bonds  are  exempt  from  taxation  by 
the  laws  of  the  State  of  New  Jersey. 

Proposals  shall  be  enclosed  in  a  sealed  envelope 
and  endorsed  "Proposals  for  Bonds  of  Jersey 
City,"  and  handed  to  the  Clerk  of  the  Board  of 
Finance  in  open  meeting  to  be  held  at  the  time  and 
place   aforesaid. 

Each  bid  must  be  accompanied  by  certified 
check  upon  an  Incorporated  bank  or  trust  com- 
pany, payable  to  the  order  of  the  City  Treasurer 
of  Jersey  City  (Carl  G.  A.  Schumann),  for  two 
per  centum  of  the  amount  of  the  par  value  of  the 
bonds  bid  for,  the  amount  of  said  check  to  be 
credited  upon  said  bid,  if  accepted,  and  to  be 
returned  forthwith  if  not  accepted. 

All  bids  shall  provide  for  the  payment  of 
accrued  Interest  from  the  date  of  said  bonds, 
March  1,  1911,  to  the  date  of  delivery. 

The  validity  of  said  bonds  will  be  approved  by 
Messrs.  Hawkins,  Delafleld  &  Longfellow, 
attorneys,  of  New  York  City,  whose  opinion  wili 
be  furnished  to  the  successful  bidder. 

The  right  to  reject  any  and  all  bids  is  reserved. 

By  order  of  the  Board  of  Finance. 

Nl     RICHARD  J.  VREELAND, 
^  Clerk  of  the  Board  of  Finance. 

Dated,  February  17.  1911. 
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F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and   Corporation   Bondi 

1812  FIRST  NATIONAL  BANK  BLDQ.. 

CHICAGO,  ILL. 


SIOO.000 
JACKSONVILLE,    FLORIDA, 

5%  IMPROVEMENT   BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed Board  of  Bond  Trustees  of  Jacksonville, 
Florida,  until  March  6th,  1911,  at  3  o'clock  p.  m., 
for  the  purchase  of  all  or  any  part  of  $100,000 
five  per  cent  Improvement  Bonds  of  the  City  of 
Jacksonville,  Florida.  The  legality  of  the  bonds 
has  been  approved  by  Messrs.  Dillon,  Thomson  & 
Clay  of  New  York.  Printed  circulars  containing 
more  definite  information  with  reference  to  said 
bonds  and  blank  forms  for  bids  can  be  had  on 
application  to  the  Auditor  of  the  Board  of  Bond 
Trustees,  Jacksonville,  Florida,  or  to  Messrs. 
Dillon,  Thomson  &  Clay  of  New  York. 

W.    M.    BOSTWICK.    Jr.. 
Chairman  of  Board  of  Bond  Trustees. 

$62,50O 

City  of  Circleville,  Ohio, 

PAVING  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
until  12  o'clock  noon,  on 

TUESDAY,  MARCH  21.  1911. 
for  the  sale  of  $62,500  of  Street  Paving  Special 
Assessment  bonds,  of  the  denomination  of  $625, 
dated  March  1,  1911,  and  bearing  interest  at  the 
rate  of  4  H  per  cent,  payable  semi-annually.  Ten 
bonds  payable  each  year,  five  on  March  1  and 
five  on  September  1;  first  bonds  being  payable 
on  March  1,  1913.  First  installment  of  Interest 
being  payable  on  March  1,  1913,  and  semi-annually 
thereafter.  Additional  information  upon  applica- 
tion to 

FRED.  R.  NICHOLAS, 

City  Auditor. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


HODENPYL,  WALBRIDGE  &  CO. 

7  Wall  St..   Naw  York 

Railroad,  Street  By.,  Gaa  &  Elee.  Light 

SECURITIES 
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J.  G.  Mackintosh,  Winnipeg.. $8, 596 

Nay  &  James,  Regina 8,526 

Toronto  General  Trust  Corpo- 
ration, Toronto 8,512 


on  Jan.  2  will  probably  be  issued  about  Nov.  1  1911  and 
that  the  $20,000  43^%  railway-aid  debentures  also  voted 
on  the  same  day  will  not  be  issued  until  the  road  has  been 
constructed  and  in  operation  for  fifteen  days,  which  will 
probably  not  be  before  July  1912.     See  V.  92,  p.  138. 

Go-van,  Sask. — Debenture  Sale. — It  is  reported  that  Nay  & 
James  of  Regina  have  purchased  $5,000  6%  15-year  deben- 
tures. 

Killarney,  Man. — Debenture  Sale. — The  following  bids  were 
received  on  Feb.  13  for  the  $9,000  5%  cement-sidewalk- 
construction  debentures  offered  on  that  day  (V.  92,  p.  282): 

Alloway  &  Champion.  Winn.. $8, 910 
W.  A.  Mackenzie  &  Co.,  Tor..  8,777 
Aemillus  Jarvis  &  Co.,  Tor...  8,686 
Brent,  Noxon  &  Co.,  Toronto.   8,643 

C.  H.  Burgess  &  Co.,  Toronto.  8,613  |  Ontario  Securities  Co.,  Tor...  8,507 
National  Finance  Co.,  Toronto  8,603  |G.  A.  Stimson  &  Co.,  Toronto  8,465 
Date  Dec.  31  1910.  Interest  annually  at  the  Bank  of  Hamilton  in 
Killarney.  Maturity  part  yearly  on  Nov.  30  from  1911  to  1930  Inclusive. 
Total  debenture  debt,  including  this  issue,  $24,000. 

Listowel,  Ont. — Debentures  Not  to  Be  Issued  at  Present. — 
In  reply  to  our  inquiry  asking  if  any  action  had  yet  been 
taken  looking  towards  the  offering  of  the  $5,000  4>6%  elec- 
tric-light debentures  voted  on  Jan.  2  (V.  92,  p.  139),  the 
Clerk  informs  us  that  as  far  as  he  knows  no  debentures  will 
be  issued  this  year. 

Melfort,  Sask. — Debenture  Sale. — An  issue  of  $6,000  6% 
ten-installment  debentures  has  been  awarded,  it  is  stated,  to 
the  National  Finance  Co.  of  Toronto. 

Perdue,  Sask. — Debenture  Sale. — An  issue  of  $2,900  6% 
15-year  debentures  has  been  awarded  to  Nay  &  James  of 
Regina. 

Rochepercie,  Sask. — Debenture  Sale. — According  to  re- 
ports, $2,000  7%  debentures,  re-payable  in  15  installments; 
have  been  awarded  to  the  National  Finance  Co.  of  Toronto- 

Rosser  School  District  (P.  O.  Rosser),  Man. — Debentures 
Voted. — The  proposition  to  issue  the  $2,500  school  debentures 
mentioned  in  V.  92,  p.  341,  carried  by  a  vote  of  10  to  6  at 
the  election  held  Feb.  21. 

St.  John,  N.  B. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  March  18  by  H.  E.  Wardroper,  City 
Clerk,  for  $250,000  4%  debentures.     Interest  May   1   and 


Nov.  1  at  the  Chamberlain's  office.  Maturity  May  1  1951. 
The  debentures  may  be  expressed  in  sterling  money  of  Great 
Britain,  or  in  currency  of  Dominion  of  Canada,  and  in  sums 
of  $500  each. 

Sarnia,  Ont. — No  Action  Yet  Taken. — Up  to  Feb.  17  the 
Council  had  not  yet  passed  the  by-law  providing  for  the  issu- 
ance of  the  $1,500  5%  water-works-extension  debentures 
voted  on  Jan.  2.     See  V.  92,  p.  139. 

Sherbrooke,  Quebec. — Loan  Authorized. — Reports  state 
that,  the  by-law  authorizing  the  City  Council  to  borrow 
$100,000  for  the  construction  of  dam  and  development  of 
power  near  Rock   Forest  was  carried . 

Souris,  Man. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  6  p.  m.  May  1  by  J.  W.  Breakey,  Secretary- 
Treasurer,  for  $95,000  5%  water-works  debentures,  dated 
Dec.  1  1910,  and  re-payable  in  30  annual  installments  of 
principal  and  interest  at  the  Merchants'  Bank  of  Canada  at 
Souris. 

Strassburg  School  District,  Sask. — Debenture  Sale. — Nay 
&  James  of  Regina  have  purchased  $15,000  6%  20-year 
debentures. 

Strathcona  Public  School  District  No.  216,  Alberta. — 
Debenture  Offering. — Proposals  will  be  received  until  6  p.  m. 
March  3  by  Geo.  F.  Downes,  Secretary-Treasurer,  for  $17,000 
5%  debentures.  Date  Sept.  1  1910.  Maturity  part  yearly 
on  Sept.  1  from  1911  to  1940  inclusive. 

Valley  View  School  District  No.  2222  (P.  O.  Seven  Per- 
sons), Alberta. — Debenture  Sale. — This  district  has  awarded 
$1,200  6 J^2%  school-building  and  ground-improvement  de- 
bentures to  Nay  &  James  of  Regina  for  $1,212  95 — the  price 
thus  being  101.079.  The  debentures  are  dated  Feb.  1  1911 
and  mature  part  yearly  for  10  years. 

Valley  View  School  District  No.  2655  (P.  O.  Humboldt), 
Sask.— Debenture  Sale. — An  issue  of  $800  10-year  school- 
house  debentures  was  disposed  of  on  Feb.  1  to  Tracksell, 
Anderson  &  Co.  of  Regina  as  6J4  per  cents.  Date  of  deben- 
tures Feb.  1  1911.     Interest  annual. 

Windsor,  Ont. — No  Action  Yet  Taken. — No  steps  have 
yet  been  taken  looking  towards  the  issuance  of  the  $34,000 
debentures  voted  on  Jan.  2.     See  V.  92,  p.  139. 
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CITY  OF  TAC0MA,  WASH  , 

REFUNDING  BONDS  OF  1911 

By  order  of  the  City  Council  of  the  City  of 
Tacoma, 

Notice  is  hereby  given  that  on  SATURDAY, 
MARCH  4,  1911,  at  the  office  of  the  Treasurer 
of  the  City  of  Tacoma,  Washington,  in  the  City 
Hall,  at  2  o'clock  in  the  afternoon  of  said  day, 
sealed  bids  will  be  received  for  an  issue  of  City  of 
Tacoma  bonds  in  the  sum  of  $525,000.  Said 
bonds  are  general  bonds  of  the  City  of  Tacoma  of 
the  par  value  of  51,000  each,  payable  on  the  first 
day  of  April,  1931,  with  interest  at  not  exceeding 
Five  Per  Cent  per  annum,  payable  semi-annually 

the  Fiscal  Agency  of  the  State  of  Washington, 
In  the  City  of  New  York,  and  are  known  as  City 
of  Tacoma  Refunding  Bonds  of  1911,  issued 
pursuant  to  Ordinance  No.  4446,  passed  January 
25.   1911. 

Bids  must  be  for  a  sum  at  least  equal  to  par 
and  accrued  Interest,  and  must  be  accompanied 
by  a  certified  check  in  the  sum  of  §5,000  to  be 
forfeited  to  the  City  of  Tacoma  by  the  successful 
bidder  If  he  fails  to  take  and  pay  for  said  bonds 
within  the  time  prescribed  herein. 

The  said  bonds  are  issued  for  the  purpose  of 
refunding  certain  bonds  issued  by  the  City  of 
Tacoma  in  1891,  known  as  Funding  Bonds  and 
City  Hall  Bonds,  in  the  sum  of  $550,000.  The 
successful  bidder  for  said  bonds  will  be  required 
to  take  up  and  pay  for  the  same  between  the  1st 
and  10th  days  of  April,  1911,  by  depositing  the 
sum  of  $525,000  with  the  Mercantile  Trust  Com- 
pany in  the  City  of  New  York  to  the  credit  of 
the  City  of  Tacoma  for  the  redemption  of  said 
Funding  and  City  Hall  Bonds  of  1891,  and  by 
paying  the  excess  of  his  bid,  If  any,  over  said 
sum,  to  the  City  Treasurer  of  said  City  of  Tacoma: 
provided  that  any  other  method  of  payment  may 
be  arranged  for  between  the  City  and  said  bidder. 

Said  bonds  will  be  sold  to  the  person  or  person! 
making  the  most  advantageous  offer  therefor, 
with  the  right  reserved  to  said  city  to  reject  any 
or  all  bids. 

For  all  other  information  apply  to  J.  F.  Meads, 
City  Controller. 

Dated.  Tacoma,  Wash.,  Jan.  28,  1911. 
SINKING  FUND  BOARD. 
A.  V.  FAWCETT, 

Mayor. 
J.  F.  MEADS, 

Controller. 
RAY  FREELAND, 

Commissioner  of  Finance. 
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BANKERS 

44  and  46  Wall  Street,  New  York 

INVESTMENT  SECURITIES 
Bills  of  exchange.  Letters  of  Credit. 
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825,000 

Town   of    Conrad,    Montana, 

SEWER  BONDS 

Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Conrad,  In  the  State  of  Montana, 
that  the  Sewer  Bonds  of  said  town  in  the  sum 
of  $25,000  will  be  olfered  for  sale  at  public  auc- 
tion, to  the  bidder  offering  the  highest  price  ther- 
for,  in  accordance  with  the  terms  of  this  notice, 
at  the  Council  Chamber  of  the  Town  Council  of 
the  Town  of  Conrad,  in  the  Town  of  Conrad, 
County  of  Teton,  in  the  State  of  Montana,  on  the 
10th  day  of  April,  1911,  at  2  o'clock  p.  m.  Said 
bonds  are  to  be  dated  January  1st,  1911,  and  be 
payable  in  twenty  years  from  the  date  thereof, 
and  $3,000  thereof  shall  be  redeemable  in  5  vears; 
$5,000  redeemable  in  10  years,  and  $5,000  re- 
deemable in  15  years,  at  the  option  of  the  Town 
Council,  and  shall  bear  interest  at  the  rate  of  6% 
per  annum,  payable  semi-annually  on  the  first 
day  of  January  and  July  in  each  vear.  Said 
bonds  will  be  ready  for  delivery  at  the  time  of 
sale,  and  all  tenders,  bids  or  offers  to  purchase 
must  be  without  condition  or  qualification,  and 
be  accompanied  by  a  certified  check  for  the  full 
amount  of  said  bid.  Bids  should  be  addressed 
to  F.  H.  Pings,  Mayor  of  Conrad,  Montana.  The 
Council  reserves  the  right  to  reject  all  or  any  bids 
or  offers  of  purchase. 

Dated  at  Conrad,  Montana,  this  8th  day  of 
February,  1911. 

By  order  of  the  Town  Council. 

A.  HOPPER, 

Town  Clerk. 


Charles   M.   Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDi 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 
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SAN  JOAQUIN  COUNTY,  CALIFORNIA, 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Supervisors  of  San  Joaquin  County,  California, 
until  Monday,  March  6,  1911,  at  10  o'clock  a.  m. 
for  the  purchase  of  all  or  any  part  of  $500,000  of 
Highway  Bonds  of  a  $1,890,000  issue  of  five  per 
cent  Highway  Bonds  of  said  County:  principal 
and  interest  payable  at  Kountze  Brothers,  New 
York  City,  or  at  County  Treasury,  at  option  of 
holder. 

Legality  of  Bonds  will  be  approved  by  Dillon  & 
Hubbard,  New  York.  Bids  must  be  made  on 
blank  forms  furnished  by  County.  Printed  cir- 
culars containing  full  information  and  blank  forms 
for  bids  can  be  had  on  application  to  Eugene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to   Dillon    &   Hubbard,    New    York. 

EUGENE  D.   GRAHAM. 

County  Clerk  of  San  Joaquin  County,  California. 


UNITED  STATES 
0RTGAGE  &.  TRUST 
COMPANY 

NEW  YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


Invites  Personal  and  Business 
Accounts.  Acts  as  Trustee,  Ex- 
ecutor, Administrator,  Guard- 
imn  and  in  all  Fiduciary 
Capacities .  Certifies  Muni- 
cipal and  Corporation  Bonds. 

•6  Cedar  St. 
B'war  *.  78r<S  St.  1KGI&  St.  ft  t'tfc  Ave. 


WANTED 

CHRONICLE    ISSUES 

Jan.  8  and  29,  1910 
Will  pay  20  cents  a  copy. 

Commercial  &  Financial  Chronicle 
138  Front  St.,  New  York 


550 


THE   CHRONICLE 


[Vol.  lxxxxii. 


Qvu&t  ©onxjxanies. 


omies  states  Trust  oompeny  of  flew  Tort 


Chartered  1853 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


45  and  47    WALL  STREET 

$2,000,000.00 

$13,772,667.70 

This  Company  acts  as  Executor.  Administrator.  Guardian,  Trustee,  Court  Depositary  and  In 
•ther  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 

WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 

WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 

JOHN  A.  STEWART,  Chairman  of  the  Board, 

Frank  Lyman.  Payne  Whitney, 

James  Stlllman.  Edward  W.  Sheldon, 

John  Clallin.  Chauncey  Keep, 

John  J.  Phelps.  George  L.  Rives, 

Lewis  Cass  Ledyard,  Arthur  C.  James, 

Lyman  J.  Gage.  William  M.  Kingsley, 


W.  Bayard  Cut  ting. 
William  Rockefeller. 
Alexander  E.  Orr, 
William  H.  Macy  Jr. 
William  D.  Sloane, 
Gustav  H.  Schwab. 


William  Stewart  Tod. 
Ogden  Mills, 
Egerton  L.  WInthrop 
Cornelius  N.   Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acta  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Baal  Estate  throughout  New  Jersey. 

General  Banking  and  Sayings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 

(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balance?; 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


CHARTERED    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  3Sth  Street,1 
With  Modern  Safe  Deposit  Vaults 


Capital  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


Mtnois;  £>uvtty  Company 

Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service" 
hoth  in  the  handling  of  its  business  and  the  adjustment  of  It*  I«««es 


S^ttst  ©orapantes. 


Manhattan 

Trust 

Company 

Temporary  Offices 

U3  BROADWAY 


WALL   STREET 
CORNER  NASSAU 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL.  SURPLUS     1«Q  Kdf)  000 
and  PROFITS/*0'0*0'"1"1 
A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 

Henry  Semple  Ames,  Vice-President. 

William  Bagnell,  President  Bagnell  Timber  Co. 

John  I.  Beggs.  President  Milwaukee  Light  Heat  * 

Traction  Co. 
Wilbur  F.  Boyle.  Boyle  &  Priest, 
James  E.  Brock.  Secretary. 
M  urra  y  Carle  ton ,  President  C&rleton  Dry  Goodt  O  t 
Charles  Clark. 

Horatio  N.  Davis.  President  Smlth&Davls  Mfg.O* 
John  D    Davis,  Vice-President. 
David  R.  Francis.  Francis,  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones,  President. 
Wm.  Q.  Lackey.  Vice-President  and  Bond  Office* 
W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Os 
Nelson    W.    McLeod.    Vice-President    Grayw*- 

McLeod  Lumber  Co. 
Saunders    Norvell.    President    Norvell-ShapleHri 

Hardware  Co. 
Robert  J.  O'Reilly.  M.  D. 
Wm.  D.  Orthwela,  President  Wm.  D.  Ortbwe-s 

Grain  Co. 
Henry  W.  Peters.  President  Peters  Shoe  Co. 
H.C.  Pierce,  Chairman  Board  Waters-PlerceOHOt 
August  Schlafly.  August  Schlafly  &  Sons. 
R.  H.  Stockton.  President  Majestlo  Mfg.  Co 
Julius  S.  Walsh.  Chairman  of  the  Board. 
Rolla  Wells. 


Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL W.000,S«B 

SURPLUS 8.000.0* 

OFFICERS. 
Oyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H    Martin  Brown.  Vice-President 
Otis   Everett.   Vice-President 

Joshua  M.  Addeman.  Vice-President 
Ward  E.  Smith,  Treasurer 

Ch««    H.  Manchester.  Secretary 
H.Howard  Peoper,  Asst. Tree* 
Frederiok  B.  WUoox.Aodtt»* 
BOARD  OF  DIRECTORS. 
Samuel  P.  Colt  Herbert  N.  FenneF 

Olney  T.  Inman  J.  Milton  Payne 

Richard  A.  Robertson     Eben  N.  Llttleneld 
Otis  Everett 
C.  Prescott  K  night 
Jesse  H.  Metoalf 
John  J.  Watson  Ji 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chap'E 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgl* 
Edward  D.  Pearoe 


Joshua  M.  AddemaB 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  O.  Harrington 
Louts  H    Comstook 
Englehart  C.  Oitby 


1860 


1911 


The    United    States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW   YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  Presidenl. 

Finance  Committee 

JLARENCE  H.  KELSEY.  Ptcs.  TltleGu.&Tr.Os 
iVM  H  PORTER.  Pres.  Chemical  National  Bank 
8D.  TOWNSEND.  Pres.  Imp.  <fc  Traders  Nat.  Bk 


Good  men,  whether  experienced  In  life  Insurance 
ir  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  secure 
for  themselves.  In  addition  to  first  year's  commlr 
ilon,  a  renewal  Interest  Insuring  an  Income  for  the 
'uture.  Address  the  Company  at  Its  Home  Office 
Vo    277  Broadway.  New  York  City 
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NO.  2384 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr..  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana. 
Vice-Presidents;  Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 


CLEARINGS— FOR  FEBRUARY,  SINGE  JAN.  1,  AND  FOR  WEEK  ENDING  FEB.  25 
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February. 


1011. 


111. 


New  York 

Philadelphia 

n-gh . 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton    

Syracuse — 

Beading - 

Wilmington 

Wllkes-Barre 

Wheeling   

Trenton   

iburg - 



Brie  .  -   

.- 

imton 

Greensburg 

Altoona    

Franl  lin 

Frederick     

r  County.  Pa- 
ll Middle 

Boston    

Providence 

Hartford 

New  Haven.. 

Hold 

Portland 

■  iter 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Total  New  England 

Chicago      

innati 
Cleveland 
Detroit.     ... 
Milwaukee   . . 
Indianapolis  . 
Columbus  .. . 

Toledo _. 

la 

i  Rapids 

Daj  ton 

ivllle   . . 
Kalamazoo 

Springfield, 

Lexington 

Fort   Wayne 

Young  >town 

Rockford   

Bloomington 

Quincy 

Akron  

on 

Springfield,  Ohio  . 

tur. 

South  Bend 

Mansfield.. 

Danville 

Jacksonville, 
Jackson 

Lima 

Ann  Arbor 

Adrian    

Saginaw 

Lansing 

Total  Middle  West 

San  Francisco    

Los  Angeles 

Seattle   

Portland       

Salt  Lake  City     

Spokane. 

Tacoma -• 

Oakland 

Sacramento .. 

San  Diego 

Fresno 

Stockton 

San  Jose- 

Ps  ladena 

North    Yakima 

Hol.sc     .  

Reno _. 

Total  Pacitic 

Kansas    City      

Minneapolis-- 

Omaha 

st.  Paul. 

Denver 

Joseph        

l)cs  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln  

Topeka 

1 I  ivenport       

1  tedar  Rapids 

Colorado  Springs... 

sblo   --        

Fargo     

sioux   Falls 

Fremont  - 

Waterloo    -.  

Helena 

Hillings     

Hastings 

Aberdeen 

Total  other  West- 

Detnlls  of  Southern  o 

Total  Southern 

i  .ill     

Outside  New  York. 


1910. 


7,296,165,447 
579,840,488 
180,801,659 
134,480,514 

.nil. '.I  I  I 

27,709,  160 
22,332,1  17 
15,488,867 
10.696,370 
9,; 
6,69 

5,796,015 
5 .  i  ■ 

6,587,578 
6,712,978 
4.650.000 
3  604,  I  14 
2,903,650 
2,039,282 
1.973,700 
2,035  662 
1,671,280 
887,082 

l  ,963.700 
117,537 
621,071, 19i 
32.31 

16,597 ,77E 
11,3 

8,028,428 

7,189,413 

8,585,481 

5,0  I 

3,867,024 

2,2  ; 

2.30 


S 
8,151,3  10,061 
566,850,023 
184.631    II 
112.384,756 
36,255,181 
27,465,590 
20,808,169 
16,247.906 
9.974  27  1 
9.217.686 
5,5768.68 
5,9 

5,327,385 
7,118,894 
5,7! 

1,647,228 
3,276,502 
3,131,61  « 
2.21  I.5U 
1,780,100 
1,864,3  14 

1,5; 

760,754 
1,842,286 


111. 


Inc.  or 
Dec. 


Two  Months. 


ii'       ending  Febrmtni  25. 


1911. 


io., 

±11 

+  19.7 

+  0.1 

+  0.0 

+  7.3 

—4.7 

+7.2 

+  5.5 

+2.1 

—3.4 

+  2.7 

—7.5 

-I    Hi   1 

+  0.00 

+  10.0 

—7.3 

—7.0 

+  10.8 

-I-  I  s  8 
+  6.6 


718,666,7;  i 
07  1. 70S. 77  1 
95,468,450 
68,414,590 
64,766,361 
59,66 

! 
22,222,200 
18,876,812 
12,9 
9,95 

78,504 
8,901,896 
4,97 

3.929,206 

5,024,498 

3.864,;  il 

4,42  1,321 

115,000 

2,606  127 

2,759,382 

00,000 

3,612  155 

2,201,080 

1,805  676 

1,916,679 

1,393,531 

L,665,739 

1,195,799 

1,639,467 

1,357,925 

689,284 

154,932 

2.284,791 

1,447,  1 14 

1,428,874,310 

168,003,457 

111,  7."!!,  (ISO 

37,869,777 

37,784,345 

21,141,400 

15,570,344 

15.610,312 

12,015,880 

5,386,346 

5. 420. 20S 

2,850,000 

2,145,041 

1,834,160 

3,002,761 

1,697.143 

3.036.643 

9  • 

399,059,862 

197,919,627 

70.Sfil.772 

53,364,631 

36,552,849 

33  130.088 

29,632,505 

15,451,596 

9,004,006 

10,194  559 

12,650,000 

5,434,643 

5,933,020 

5  650,721 

4  434,596 

2,400,000 

2,335.128 

2.211.121 

3.750,000 

1,151,502 

3,540,000 

3,128,374 

370.201 

664,582 

1,323.000 


9,186,8 
667,651,181 
31 ,903,800 
16,8 
11,16 
8,489,527 
6,737,249 
8,605,742 
4,566,426 
4,59 

2,058,695 

1,821.087 

~7M,  l  18,159 

1,060,330,675 

9  1,688,850 

68,114,101 

62,831,914 

54,201,34; 

34,783,734 

22.ii  16,700 

16,031,264 

12,463,068 

9.71 

8,  IS 

.8.405    ,  '  ' 

4,986,68(5 

4,0 

3,551.090 

3,734,343 

4,02 

3,009  68 

2,700,30,8 

2,633,617 

3,186,000 

3,529,070 

2,128,096 

2. 002, 787) 

i.. sir.  .it; 
1,616,641 
1,664,873 
1,280,102 
1,592,344 
1,420,452 
OSS. 520 

112,77 

2.218.620 

Not  included 

1,502,951,788 

100.709,308 

59,081,658 

42,877,127 

36,595,725 

23,829,476 

16,903,338 

21,082,396 

12. 070. :.7i 

4,590,404 

4,487,406 

2,680,443 

2,003,350 

1,901,783 

3,357,183 

1.020.10  1 

3,064,94] 

075.279 


—7.0 
+  1  5 
—1.5 

+2  l 
—5.4 

+  6 
—0.2 

+  0.7 

—15.9 

i  9  I 

+  2'',  5 


1010. 


15,826,414,017 
1,242,502,458 
397, 

290,460,0;  i 

84,618,801 

iS    631 

14; 

34.55 

;,49  97; 
21,201,826 
12.122.853 
12,549,799 
l  I  ,952,  196 
13,815.1  10 

1  I,  16 
10,034,601 

7.5 

6.632.154 

4 . 5 1 

1.2 

4,757,01 

3,6  16  ro 

L185  910 


_6  <i 

+  1.9 

+  3.1 
+  10.1 
—2.7 
+  0.7 
+  17.7 
+4.2 
+  L4 

-:-  i  9 
+5.2 
—0.3 
—2.8 

i 

+0.2 
—3." 

+  4, 

+  3.4 
-13.8 
+  3 
—  13  8 
0  05 
—6.6 

+  5.0 
—4 
+  0.1 
+  37.-1 
+3.0 
In  total 


511,121,524 

n  page  572 

825.700. sou 

12.2  10.050.807 
4.953.785.360 


402, 055, 51)1 

103,011.711 

78,826,016 

62,677,126 

38,233,757 

36,247,308 

27.507,613 

15.001,408 

11,484,643 

11,01  1,746 

11,887,918 

5,018,100 

4,73 

5,360,91  I 
•1,000.02(1 
2,727.07-1 
2.378.007 
2,692,030 

3. 108,000 

1,556,425 

3.2110.00!) 

3,107,921 

580.335 

■138.328 

1 . 1  5 1  .000 

529,733.928 


747,095,777 
13,133.097.097 


4,082.857  .9311 


18,143,2 
1,44  1,704,896 
73,1 

145,854 

17.890 
16.5  ' 
19,24 
10,703,175 

5,000,590 

I  928  091 


—4.9 
+0.8 

+  0.0 
—  11.7 

+  3.2 
—11.3 

—7.0 
—20.0 

—o  5 

+  15.2 

+  20.0 

+6.3 

+  2.5 

3  5 

—10.6 

+  1.1 

—0.0 

—4.4 


—0.9 

+  2.1 

—10  I 

— 1  1.8 

—  1.1 
—8.6 
+  7  I 
—2.9 

—21.0 

;  i 

+6  i 
—8.2 

+  25.1 
+  5.4 
—9.5 

—12.0 

—  l  8 
—16.6 
+  17 
—26.0 
+  10  0 

hO  7 

—37.2 

+51.6 

t-14.9 

—3.5 

+  10.-1 
—0  7 


8 

19,400,216,042 
1,225,241 

255  153,; 
8  1,324,556 
i58,862 
40,8 

549,031 
20,906,459 

I2.8JS.077 
I  1,288,857 
l  1.660,  101 

9,9; 

0.050,700 

1,685, 595 

-l.l. 

2.122,220 
1,851 
)  1.988 


21.71'-, 

71,1 

■  I  i,176 
24,1  ■ 
19,060,277 
si, 187 
18,139,150 
10/ 
9,9  13    191 

I 


16 1 , 4  / 1 

2.1  IS,  090, 455 

215,; 

155.1 

I  15    , 

120,4  13,997 

7.:. 27,'. 70-, 
l.l.  ! 
10,628,666 

20,870,570 
2  1.735,255 
18,20 

20,004,372 
11. 09 

8,387.350 
io.  10 

s.5  10  397 
10,0  n  ,135 

6,18 

5  196,714 

5,934,717 

8,2 

7,78 

1,85 

3  058,02  1 

1,312,861 

3 . 1 7 
3,459,690 

2.510.01  I 
3,54 

2,917,308 
1,524,978 

301.702 
5.321.778 
3,038.948 


3.122.01  1.205 
366.710.8  17 
138,529,429 

80.1511.2,-1) 
70,127.018 
50. o:i5. 825 
34.119.372 
33,786,865 
28,642,865 
11,66  I  ,0  I  1 

11. 5 11. I  8/ 

5,895,597 
4,951,541 
3,905  I  !0 
6,552 

3,508, US/ 
7. 057. 28  l 
1.855.001 


869,030,803 

101,512 

150.510,177 

1  1  !. 803,010 

81.001.0  13 

103.305 
61.920,335 
31,396,531 

10,0  18.100 

21,60 

25.070,187 
12,091,531 
13,057,13 
12,737,09 
10,346  155 
5,233,971 

5,320.580 
5.1  11,261 

7.80  1,007 
2.137.157 
8.201.170 
7.205.010 
001.252 
1.500,108 
2  800  sou 


1,117.201,198 

1,811,500,190 
26.726.160.591 
10 .  899 ,7  46. 61 4 


Inc.  01 
Dec. 


% 
—18.4 

—1.8 
—3.2 

+  13.7 
+  1.5 

—0.01 
+4.7 

—5.7 
+  -1-2 
+  1.4 
—2.8 

2  2 

+  5.9 
— 5.8 

+  0.0 
+0.0 
-I  9  0 

—8.1 
—3.0 

ii    ; 
6  ; 

+  10.0 

+  1  0 


2,221,246,686 
206,991,850 
154,  I 

!  -05.000 
107.0  10.10S 
70. 302. 077 
50,754.700 
34.532,597 
26,241,037 
22,0 
17,51 

17,603,038 
11,462.052 
8,719.743 
s.  OKI.  720 
8,298,32 
8,839,891 
5,90  1,714 
5,208,  'Ds 
5,481,701) 
0.780.000 
7.51  I 
1,524,225 
4,116,282 

4.1  5/.  558 

3,  ' 
3,61 

2,577,239 

18,724 

2,841,749 

1  ,550.080 

273,747 

5,03  i,  I  10 

Not  Include  1 


— 10.4 

+  2.7 
—5.7 

+4.4 

—0.1 
+  0.(1 

+1,6 
+0.5 

—  10  1 
+  1.0 

+  22  0 


Kill. 


8 

.508,728 
12!. OSS 
13,264 
20.022 
8,143 
5,85; 
1,4  17 
2,001 
2,310 
2,104 
1 ,257 
1,300 
1,176 
1,446 
1,02.1 
1,021 

62  ; 
464 
416 

391 
195 


,29 1 

.005 

- 
,408 

,292 

i 

) 

I    ■ 
10 

101 
0  I  : 
810 
661 

1 

591 
200 

i  'i 
(87 

) 


3,185 

120, 

92. 

71 

53 

36 

12 

21 

0 

9 

5 

4 

J 

6 

3 

5 

2 

852 
410 
175 
130 
81 
77 


50. ;.-:o« 

80  1.882 
857.7-17 
621,34  ! 
651,306 

811.1  II 

377..541 

215.077 
716,293 
585,187 

573.0  13 

0(7.850 
277.080 
020.202 

486.821 
683,026 


—5.8 
—4.6 

+  4.2 
+  0.4 
+  0.0 
,11., 
—4.0 
—3.0 

+  17.7 
+  2,1 
—  1.5 
+  3.0 

+  13.7 
—3.2 
—3.8 

+  23.0 
+  3.1 

+  4.8 

+  5.5 

5-s  3 

21  0 

+  .!  0 

+  7.1 

—11.1 

+3.7 

—4.4 

— 1.3 

—1.2 

+  3.7 

+  2.7 

—2.2 

+  10.2 

+  5.7 

in  total 


,708  919,120 
125  551.007 
7.15  1,100 
3,6  !6  10 
2,31  9 
1,73 

1.520,105 

1,870,428 

1,044,522 

805,4  S3 

.,1  J.132 

158.70", 


—2.0 

+  2.8 

+  14.6 

—  13   " 

!  0  0 

—5.2 

—6.2 

—25.3 

+31.9 

+21.7 

-1-22.8 

+  4.4 

+  1  5  s 

—3.0 

- 

h  !   I 

+  2  I  2 

—  8  8 


9  ,  1,076 

872.07(1 
085,115 
721.10  1 
O2S.210 
678.09" 
178,450 
100,914 
,303,082 

.505. 112 

164.017 

,8  10,000 
,270,087 
.220.310 
771.192 
000,335 
II  1,781 
077.08.5 
078,609 
346,607 
883,718 
103.000 
3,00, 003 

920,630 

0  18,(115 
212.0/7 


1,050.021,114 
30. 308. 730. 040 


+  1.0 

+6.0 

—10.9 

—12  2 

+0.8 

—5.4 

+  4.6 

— 2  5 

—1 1 .9 

—18  8 

h  11.8 

—5.9 

+  27.0 

+  4 

—4.0 

—13.7 

—1.7 

—23.0 

+  11.5 

—27.2 

+20.0 

+  1.4 

14    ' 

+  63.0 

1  ; 


—1.4 

+9.2 
—12.1 


10.908.514.607    —0.08 


1910. 


S 
,624,2  i 

127.77  1   76  I 

.  i.oo ; 

5,8 

i.l  14.465 

2/-  I 

15  . 

L  ,38  1,307 

1,2 

1.57  7,839 

1,31 

1,10 
780,580 
,    0,189 

399,550 

200.000 


1,858,400,000 
I    /  .  1,300 

,  ,.)-,  ,,, 

1,008, 80  .» 

1.11  11,113 
918,524 

386.825 


1  15,/,..',, .1- 

229,608,803 

20,OKI,00() 
13,62 

15,450,887 
14,599,1  12 

7,845,493 

4,6! 

3,448,764 

2.929,3  10 

2.20 

1.0-:o. 058 

1,916,371 
1,057,290 

810,587 
1,1  1 

867,151 

87  1. Oil 
800  O  (0 

590,5  9 
603,  !99 

477,851 
577.7  1  I 
437,245 

5,]O,0-,  ' 

400.70! 
272,501 
3  13,000 
2  10. soi 
124,931 

2  I  .18  1 

589  983 
29  1.229 


Inc.  or 
Dec. 


% 

—3.4 
—3.7 
— 0.4 

+  12! 

—0.2 

+  0.1 

-I    18  3 

—9.5 
—9.4 

I  1, 

+47.2 

0 

—13.5 

+  14.0 
—2.5 


—3.2 

—8.3 

L8.3 

— 1.5 

— 8.8 

+  12.1 
—12.3 

+  18.6 


1909. 


S 

I  10.001 
19,233 

4,585 
2,7  12 
2,200 
1,700 
1,322 
1,007 

1,351 
1,124 

62 1 

■107 
435 
294 
204 


7!7 
022 

0  is 

578 
00  1 
ZOO 

002 

,52  7 
,273 

,0s  1 

938 
200 

,169 

;  ' 
(iso 


9 

3,0  Ii 

1,707 
1,451 

1,202 

1,118 

688 

370 


3  10,615,302 
38,241.520 

15,!/ 

9,452,592 
9  312,526 

5,101.7  00 

3,783,134 

3,577.051 

2,526,028 

1,106,815 

1,236,821 

7011.012 

512,577 

575.820 

770,889 

350.250 

21  5  (>()> 


15    ',/,),    S,;      II 

255,100,400 
20  5 

75,653 
1  1,021,315 
13,6 
8,51 
5,1)5  1.100 

3,157,911 
2,0  17,053 
1,613 
1,84 
1,035,448 

928,549 

SO  i, 087 

871,7  5. 

622,689 

558. "!|| 

57  1,0  1  , 

4  10,0  15 

;  , 

55  1,025 

3  51. 000 

■137.7  12 

177.130 

19,511 

498,550 

Not  lncli)d"0 

~  359.20  i,).w 

36,874,022 

13,045,851 

9,  164,  109 

7,288,558 

5,000,901 

3,51 

1,762,317 
2,41 

1,066,481 
980.00  ) 
589,531 
54  1,311 
102.00  i 
800,000 

220.666 


92,842,020 

39,256,281 
16,135,975 

11.907,001 
0. 250,181 
7,330,790 
5.801.921 
.3,101.098 
1.078,9!  I 
2,828,819 
2,650,000 
1,101,3  1  , 

1.301,500 

1,115,253 
990,622 

470.090 
551,255 

392,10  1 
1   000,000 

212.133 
1.100.OO0 

053,22 

80.07  1 

1  16,222 


1O0.78S.0  1, 

175.087.18  1 
2,654.025.3' 
L. 085.297,0 


—0.5 
—11.2 
+  0.3 
—8.4 
-!  10  2 
+  0.7 
—7.9 
—7.4 
+0.3 
—7.2 

5-1.7 

+4.1 

+  2.1 

—3.4 

+  02.5 

—0.0 

+  S.6 

—8.2 

—23.7 

—3.1 

+  275) 

+7.9 

—17.4 

—19.4 

+  4.3 

—28  2 

+  18.5 

—18.4 

+  1 .0 

—32.2 

—29.0 

+  25,0 

+  14.3 

total 

-8.0 
+  3.7 

+  18.3 
—0.1 

+  27.8 
+3.2 
+  0.9 

—2  1,9 

+  4.6 

3  8 

+26.2 

+  12  1 
—0.3 
—6.5 
—3.6 

+  13.0 

—2  3 


87,304,850 
44,311,643 
1 7,92 

15,701.252 
10,384.906 

8,508.(110 
0.701. 105 
3,523.150 
2,708/(01 
2,700,18! 
2,542,224 
1.205,035 

1,091,727 
1,279,028 
1,035,218 

501.8X5 

.51  1,203 

005.7  10 
075,000 
555,11s 
,878.97  1 
087.25  1 

125,522 

120.000 


125,489,158 

167.110.018 
2.751.5  10.778 


+  0.5 
—11.4 
—10  1) 
—23,8 
—10.9 
—14.4 
—14.6 

—3.5 
—28.5 

+  4.4 

+  !  3 

— ]  !  9 

I    19  2 

—12.8 

--20  0 

+  7  2 

—34.8 

1    18    1 

10  3 

I  32  0 

— 35^4 

1-21.8 


+  4.8 
-^3.6 


063 

.no  i 

,210 

634 
513 


1908. 


S 
,225.513,981 

11  1,811,010 

11,577 
22,726 
6,749.525 
4,837,407 
1,91 

2,842,824 
2.255.122 
1,899,160 

1,624 
1,080,786 

1,225,961 

'631 
664,233 
566,264 

558,101) 

549,834 

20!. 095 


157., 

237,319,  168 
22, 

U. s 

10,6 

9,793,966 
6,595,194 

4,9  I  1  600 
4,81 

2.912, (II! 

1,833    172 

1,  16 

1  I 
9  !9,  160 
8  18,286 
197,208 

6  19,  1  10 
773,1 
536  800 

'     ' 
590,000 

385.163 
343,054 
351  226 

225.807 
520  213 

202.85,8 

122.800 

12,510 


325.221.500 

31.699.465 

11,  158,982 

7,651, 194 

5,354,9! 

,  1,009 
2.502.  128 

1,009,778 

I,  102,847 

60  1,31  1 

71)9.00(1 

!  13,339 

570,551 
34  1.280 

200.129 


72.001,5  13 
39,804,656 

1  1.17 

12,247,019 

7,713.012 

7.5' 

5  376,971 

2.0  17.0s:' 
2.011,707 

1.712.158 
1,195,506 

1,101     108 

1,156  2  16 
836,25 

578,  150, 
138,906 

122.013 

440,000 

377,037 

'  752  438 
138.777 


101,200.010 

113.201.88  1 
2,705,501.962 


,440.957.121 

124,334,616 

5.7' 

1,174 
2,1  '-.090 
1,70 
1,3 

1,226,056 
800.137 

49;  ,517 


141,984,768 

230,705,572 

25,121,550 

I  1,137.707 

12,313,858 

10,437,135 

7,707,907 

4,454,800 

2,706,478 

2.807,57  1 

1  .  '  .0.715 

1,101  .  134 

1 ,634  078 

715    04 

0  19.752 
85'/,  13s 

717,036 

488,121 

1  93  ; 

087,580 
511.281) 
410,000 

518.445 
425.015 
1.485 
370,141 
'  (.3.35 
252.725 
300.859 
200.000 
250,000 

1  1  1.555 
1,8,000 


320.900,007 

.33.198,194 

9,647,918 

6,934,914 

5.5  18,59  1 

4,055,635 
2,325,155 

3.021,852 
1,264,561 

0  11.05,9 
000.000 

5/1,131 

390,000 


1,130.342.395 


101  ,005.665   ''  , 


99.171.300 

147,359,573 
2.221.617,206 

090.1' 
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THE  FINANCIAL  SITUATION. 

The  most  dispiriting  thing  about  last  week's  action 
of  the  Inter-State  Commerce  Commission  in  refusing 
to  grant  the  plea  of  the  Eastern  and  Western  roads 
for  permission  to  advance  rates,  is  that  it  takes  away 
hope,  the  main  spring  of  existence.  After  the  ex- 
perience of  the  carriers  in  this  instance,  what  reason 
is  there  for  thinking  that  other  classes  of  roads,  or  the 
same  roads  under  different  circumstances,  would  fare 
any  better?  It  is  to  be  noted  that  the  Commission 
bases  its  action  in  rejecting  the  application  of  the  roads 
to  advance  rates  on  more  or  less  general  grounds, 
namely  that  past  results  have  been  generally  satis- 
factory, and  that  the  lines  must  hence  show  by  actual 
experience  that  future  results  are  not  equally  satis- 
factory before  they  will  be  permitted  to  add  even  only 
very  slightly  to  the  existing  schedules  of  rates.  These 
are  not  the  precise  words  of  the  Commission,  but  that 
is  in  effect  the  position  assumed  by  it.  Obviously  this 
precludes  the  possibility  of  getting  sanction  for  an}^ 
general  increases  in  rates  until  the  carriers ,  after  actual 
suffering  and  perhaps  great  hardships,  have  demon- 
strated the  need  for  them. 

Commissioner  Prouty,  in  his  opinion  in  the  cases 
arising  in  Official  Classification  Territory,  sums  up 
the  conclusions  of  the  Commission  in  the  words  below. 
We  quote  from  the  digest  of  the  opinion  furnished  for 
the  daily  press,  as  the  full  official  text  of  the  opinion 
is  not  yet  available.  "There  is  no  evidence  before  us 
which  establishes  the  necessity  for  higher  rates.  The 
probability  is  that  increased  rates  will  not  be  neces- 
sary in  the  future.  In  view  of  the  liberal  return  re- 
ceived by  these  defendants  in  the  past  ten  years  they 
should  be  required  to  show,  with  reasonable  certainty, 
the  necessity  before  the  increase  is  allowed.  If 
actual  results  should  demonstrate  that  our  forecast 
of  the  future  is  wrong,  there  might  be  ground  for 
asking  a  further  consideration  of  this  subject." 

It  will  be  observed  that  Mr.  Prouty  says  that  if 
future  events  should  show  that  the  Commission  was 
wrong  in  its  estimate,  then  there  might  be  ground  for 
a  reconsideration  of  the  matter.  That,  however,  is 
not  all.  He  adds  the  following  significant  words  as  a 
sort  of  warning  or  precaution  to  the  carriers,  lest  their 
managers  should  count  too  confidently  upon  being 
allowed  to  raise  their  rates  even  in  the  contingency 
mentioned.  "But  it  should  be  further  said  that 
before  any  general  advance  can  be  permitted  it  must 
appear  with  reasonable  certainty  that  carriers  have  exer- 
cised proper  economy  in  the  purchase  of  their  supplies, 
in  the  payment  of  their  wages,  and  in  the  general  conduct 
of  their  business."  Thus  it  is  expressly  stated  that  the 
carriers  must  convince  the  Commission  that  they  have 
exercised  proper  economy  in  various  ways,  not  ex- 
cepting the  payment  of  wages.  This  last  would  seem 
to  imply  possible  reductions  in  wages,  a  suggestion 
that  looks  rather  strange  emanating  from  a  body 
whose  members  have  taken  such  a  conspicuous  part 
in  bringing  about  the  wage  increases  of  1910  whereby 
the  annual  expenditures  of  the  roads  have  been  en- 
larged in  such  prodigious  amounts. 

But  the  difficulties  do  not  end  here.  Even  if  the 
carriers  should  demonstrate  by  actual  experience  that 
they  had  reached  the  starvation  point,  and  proved  t6 
the  satisfaction  of  the  Commission  that  they  had  "exer- 
cised   proper    economy,"     they    might    have    other 


obstacles  to  overcome.  Says  Mr.  Prouty:  "Should 
the  necessity  for  a  general  advance  in  freight  rates  for 
the  purpose  of  providing  a  greater  revenue  be  estab- 
lished, then  it  would  become  a  serious  question  as  to 
whether  these  class  rates  should  be  s<  lected  for  the  in- 
crease, and  as  to  what,  if  any.  changes  should  be 
made  in  the  relation  between  the  classes  or  between 
communities."  In  other  words,  after  all  doubt  as  to 
the  justification  for  proper  rates  had  been  removed 
and  the  carriers  had  submitted  a  carefully  devised 
scheme  for  getting  added  revenue,  the  Commission 
might  upset  the  whole  arrangement  by  stepping  in  and 
saying  the  needed  revenue  must  be  provided  through 
increases  of  some  other  kinds.  This  makes  the  diffi- 
culties to  be  overcome  almost  insurmountable. 

Are  we  astray  in  saying  that  such  a  state  of  things 
takes  away  hope  ?  The  Commission  asserts  there  is  no 
evidence  which  establishes  the  necessity  for  higher 
rates.  But  will  the  roads  ever  have  a  clearer  case  for 
rate  increases  than  in  the  present  instance — one  so 
buttressed  with  irrefutable  facts  and  figures?  The 
attorney  for  the  Commission  made  his  own  computa- 
tions from  returns  furnished  by  the  railroads  and  found 
that  in  the  case  of  the  carriers  in  Official  Classification 
Territory  (the  East  and  West  trunk  lines)  the  added 
outlay  from  the  higher  wage  schedule  now  in  force 
will  reach  no  less  than  $34,338,358  per  year.  Remem- 
ber that  this  is  not  a  random  guess,  nor  a  mere  esti- 
mate, but  a  carefully  compiled  result  reached  by 
applying  the  wage  increases  of  1910  to  the  working 
forces  employed  in  1909. 

Yet  in  face  of  this  great  added  yearly  outlay  the 
Commission  declares  the  evidence  is  lacking  to  warrant 
an  increase  in  rates.  We  again  ask,  will  it  ever  be 
possible  to  offer  clearer,  better  and  more  convincing 
evidence?  In  effect,  the  Commission  says  to  the  man- 
agers of  the  roads:  "You  must  find  some  other  way 
than  through  rate  increases  of  providing  for  the  extra 
$34,338,358;  practice  economy,  curtail  your  wage  ac- 
counts, cut  dividends,  if  need  be — not  until  you  have 
exhausted  all  remedies  of  that  kind  will  we  regard  an 
increase  in  rates  as  justified." 

As  the  roads  are  left  helpless,  they  will  unquestion- 
ably resort  to  all  these  devices,  and  in  the  end,  we  have 
no  doubt,  they  will  succeed  in  working  out  their  sal- 
vation along  these  lines.  This  is  a  country  of  won- 
derful resources,  and  its  growth  and  development  can 
be  arrested  only  temporarily,  even  by  the  most  pur- 
blind demagogue  and  politician.  Time  will  be  needed, 
however,  to  bring  about  a  readjustment;  and  while  the 
process  is  going  on,  loss  and  suffering  will  have  to  be 
endured  by  many  who  are  not  directly  concerned  in  the 
controversy,  and  by  equally  many  who  are. 

How  wrong  all  this  appears,  how  unfair,  how  unjust! 
The  worst  of  it  is  that,  so  permeated  with  radicalism 
is  the  Commission  as  recently  reorganized,  that  out 
of  the  seven  members  on  the  Board  not  a  single  one 
had  the  spirit  of  equity,  the  sense  of  decency,  to  stand 
out  against  such  harsh  treatment  of  the  carrying  in- 
terest, the  largest  single  industry  in  the  country. 

The  January  returns  of  net  earnings  which  have 
come  in  the  present  week  refute  in  many  conspicuous 
instances  the  contentions  of  the  Inter-State  Commerce 
Commission  that  the  railroads  are  not  in  need  of  added 
revenue,  and  that  the  moderate  advance  in  rates  pro- 
posed by  them  for  that  purpose  would  not  be  j  ustified . 
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In  the  Southern  and  Western  States,  where  the  crops 
last  season  were  large,  it  is  still  possible  for  the  rends 
to  make  increases  in  gross  earnings,  but  in  the  manu- 
facturing and  mineral  districts  the  reaction  in  trade 
which  has  been  under  way  for  several  months  is  be- 
ginning to  tell,  and  gross  earnings  are  now  falling  be- 
hind. AH  things  considered,  however,  the  losses  as 
yet  are  relatively  slight.  The  unfortunate  thing  is 
that,  while  gross  revenues  on  this  class  of  roads  arc 
thus  shrinking  in  a  small  way,  expenses  are  at  the 
same  time  revealing  noteworthy  augmentation,  chiefly 
on  account  of  the  advances  in  wages  already  referred 
to,  and  as  a  consequence  startling  losses  in  net  earn- 
ings are  being  recorded.  The  returns  of  several  large 
systems  may  be  cited  for  illustration.  The  Pennsyl- 
vania Railroad  is  perhaps  the  most  striking  instance 
of  all,  and  it  is  an  admittedly  well-managed  property, 
and  one  the  soundness  and  honesty  of  whose  policy 
no  one  would  undertake  to  challenge. 

Parenthetically,  it  may  be  remarked  that  with  the 
new  year  the  returns  of  the  Pennsylvania  Railroad  are 
issued  in  a  changed  and  greatly  improved  form.  For 
over  thirty  years  it  was  the  practice  of  the  company 
to  report  merely  the  results  for  the  lines  directly  oper- 
ated and  to  give  only  the  totals  of  gross  earnings,  ex- 
penses and  net  earnings  for  the  current  year,  and  these 
simply  in  round  amounts,  with  the  changes  as  compared 
with  the  previous  year,  also  stated  in  round  amounts. 
The  returns  of  a  few  of  the  controlled  roads  were  given 
in  the  same  way.  Now  all  the  leading  details  of  both 
revenues  and  expenses  are  furnished  in  exact  figures 
and  the  changes  from  the  previous  year  are  also  stated 
in  exact  amounts,  the  form  of  return  required  by  the 
Inter-State  Commerce  Commission  being  followed. 
The  number  of  controlled  roads  whose  returns  are  fur- 
nished has  also  been  enlarged.  In  addition,  an  en- 
tirely new  feature  is  a  general  summary  giving  the  to- 
tals for  all  the  lines  operated,  owned  or  controlled, 
both  East  and  West  of  Pittsburgh  and  Erie. 

It  is  from  this  general  summary  of  the  Pennsylvania 
Railroad  lines  covering  the  whole  Pennsylvania  Rail- 
road system  that  one  gets  a  proper  idea  of  the  burden- 
someness  of  present  operating  conditions,  and  to  help 
carry   which  the   Inter-State  Commerce   Commission 
has  refused  to  furnish  relief.     Both  the  lines  East  and 
the  lines  West  record  a  diminution  in  gross  revenues 
for  the  month .     On  the  Eastern  lines  the  decrease  was 
$337,600,  but  was  attended  by  an  increase  in  expenses 
of  $893,059,  thus  producing  a  loss  in  net  of  $1 ,230,659. 
On  the  Western  lines  the  decrease  in  gross  was  $822,- 
487,  and  was  attended  by  $55,212  increase  in  expenses, 
causing  a  loss  in  net  of  $877,699.     For  the  combined 
Eastern  and  Western  lines,  therefore,  the  result  is  a 
shrinkage  of  $1,160,087  in  gross  and  a  loss  of  no  less 
than  $2,108,359  in  net— all  for  the  single  month  of 
January.     For  the  New  York  Central  results  arc  but 
little  better.     On  the  Central  proper  there  is  an  in- 
crease of  $295,991  in  gross;  but  this  an  augmentation 
of  $800,895  in  expenses  has  converted  into  a  loss  in  net 
of  $504,901.     Including  the  various   auxiliaries   and 
controlled  roads,  the  result  for  the  New  York  Central 
System  for  the  month  is  a  small  gain  in  gross  ($64,91  ») 
with  a  loss  of  almost  a  million  dollars  in  net — in  exact 
figures  W 13, 881. 

lint  the  great  Eastern  trunk  lines  do  not  stand  alone 
in  showing  large  reductions  in  net.  The  Pacific  roads 
are  distinguished  in  much  the  same  way.     The  Atchi- 


son is  an  exception  and  has  a  fair  increase  in  both 
gross  and  net,  and  the  Chicago  &  North  Western  and 


some  other  roads  have  also  fared  well,  comparison  in 
these  instances  being  with  bad  weather  conditions  the 
previous  year .  But  the  Union  Pacific  reports  $200 ,438 
decrease  in  gross  and  $263,297  decrease  in  net,  and 
the  Southern  Pacific,  while  having  suffered  a  loss  of 
$406,417  in  gross  has  added  $276,192 to  expenses,  thus 
producing  a  shrinkage  in  net  in  its  case  of  $682,609 . 

Desultory  reports  have  been  coming  to  hand  the 
present  week  from  various  parts  of  the  country  of 
action  looking  to  a  reduction  in  the  force  of  employees 
and  a  contemplated  curtailment  of  outlays  in  other 
directions.     Some  comment  has  been  to  the  effect  that 
this  is  in  retaliation  for  the  action  of  the  Commission 
in  denying  authority  to  increase  rates.     A  moment's 
reflection  must  convince  any  one  that  such  a  suggestion 
is  wholly  without  force.     With  net  earnings  falling  off 
in  the  way  shown  above  and  with  no  possibility  of 
making  good  the  loss  through  slightly  higher  rates, 
railroad  managers  are  obliged  to  resort  to  other  ex- 
pedients in  the  effort  to  avoid  financial  embarrass- 
ment.    Besides,  a  policy  of  retrenchment  is  directly 
in   line   with   Commissioner   Prouty's   suggestions   as 
outlined   above.     As   we   stated   last   week,    railroad 
managers   will   not   deliberately   or   knowingly   court 
bankruptcy.     Even   such   a   strong   property   as   the 
Pennsylvania  Railroad  could  not  allow  present  losses 
to  continue  long  without  risking  disaster.     For  Janu- 
ary, as  we  have  seen,  the  Pennsylvania  Railroad  lines 
have  suffered  a  decrease  in  net  of  no  less  than  $2,108,- 
359.     This  is  at  the  rate  of  over  $25,000,000  a  year, 
and  is  equal  to  the  full  6%  dividends  being  paid  on  the 
$412,610,700  of  Pennsylvania  stock  outstanding. 

Obviously  such  losses  must  be  checked  at  once  and 
action  to  cut  down  expenses  is  not  an  indication  of 
revenge  or  retaliation,  but  a  move  in  the  interest  of 
self-preservation.  After  one  or  two  months  more  we 
may  be  sure  the  losses  will  be  reduced  (unless  indeed 
a  great  contraction  in  business  should  occur) ,  because 
necessity  compels  it. 


On  one  evening  of  last  week  several  hundred 
railroad  men  meeting  as  a  club  in  the  Engineers' 
Building  listened  to  an  interesting  account  of  recent 
applications  of  wireless  telegraphy  and  telephony. 
It  is  easy  for  the  layman  who  knows  least  of  the  sub- 
ject to  comprehend  and  admire  the  extreme  simplic'ty 
of  such  experiments  as  described  by  Superintendent 
Merr'tt  of  the  Subway,  who  said  he  had  installed  suc- 
cessfully a  "bedroom"  apparatus  at  a  total  cost  of  $14, 
having  neither  battery  nor  roof  wires.  He  has  a 
"condenser"  and  a  "detector"  and  a  pair  of  receivers 
to  attach  to  his  ears  in  the  familiar  manner;  these  terms 
are  not  intelligible  to  the  ordinary  man;  but  he  readily 
appreciates  the  simplicity  of  having  "no  wires  at  all 
except  a  set  which  runs  between  my  kitchen  plumbing 
and  my  bedroom  gas  jet." 

This  gives  a  realizing  sense  of  what  the  future  may 
confer  upon  mankind  in  varied  and  more  intimate 
service  from  wire' ess  telegraphy,  and  the  recent 
story  of  an  invention  which  makes  telephony  prac- 
ticable without  use  of  a  wire  except  for  what  is  called 
a  "directing"  purpose  adds  to  the  interest.  Mr.  Mer- 
ritt  was  followed  by  Dr.  Millener,  whose  experimental 
work  for  four  years  is  said  to  have  reached  a  stage 
which  indicates  an  early  substitution  of  the  wireless 
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telephone  for  the  block  signal  on  railways.  The  appa- 
ral  us  is  installed  on  the  roof  of  a  baggage  car,  and  the 
operator  in  the  cab  can  hear  from  signal  towers  at  a 
great  distance.  Communication  thus  between  moving 
trains  and  signal  towers  has  been  carried  as  far  as  65 
miles,  he  said.  The  wireless  wave,  whatever  that  is, 
has  been  found  to  prefer  following  the  line  of  the  rails; 
it  chooses  a  metallic  connection  or  a  stream  of  water 
rather  than  a  wooded  country  or  a  treeless  plain,  and 
works  even  better  in  stormy  than  in  clear  weather. 
Messages  have  been  received  through  an  ordinary 
umbrella  held  open  above  the  head,  and  "if  we  save 
one  fruit  train  from  freezing  it  will  pay  for  practically 
the  whole  cost  of  installation;"  but  this  will  be  an  in- 
strumentality of  signaling  which  will  far  outdo  any- 
thing now  in  use. 

Running  a  heavy  electric  truck  around  the  yards 
in  Omaha,  back  and  forth  and  under  perfect  control, 
by  wireless,  was  also  mentioned  incidentally  as  one 
of  the  feats  accomplished  experimentally.  Distant 
control  through  the  air,  and  distant  firing  of  guns  and 
explosives,  have  been  hinted  at  before.  It  is  not 
hard  to  believe  that  all  communication  over  land  or 
sea  may  be  accomplished  without  the  medium  of  con- 
necting wires  ere  many  years;  and  what  may  follow, 
as  related  to  the  prospects  of  universal  peace,  from  a 
control  over  explosives  across  distances  is  a  challenge 
to  the  imagination.  But  after  such  a  marvel  as  wire- 
less has  become  effective,  one  can  accept  almost  any- 
thing as  within  the  range  of  possible  revelation. 

The  Panama  Bond  Bill,  investing  the  Secretary  of  the 
Treasury  with  power  to  issue  new  Panama  Canal 
bonds  without  the  circulation  privilege,  was  passed  by 
Congress,  and  has  been  signed  by  the  President,  and 
the  banking  world  is  keenly  interested  in  the  pros- 
pective offering  of  the  new  form  of  security.  The 
interest  rate  will  be  3%.  No  fair  comparison  with 
other  Government  loans  can  be  made,  inasmuch  as 
United  States  bonds  have  heretofore  enjoyed  an  arti- 
ficial market  on  account  of  the  competition  for  them 
among  national  banks.  The  new  Panama  issue  will 
have  to  sell  strictly  on  its  merits  as  an  investment. 
It  will,  of  course,  carry  exemption  from  taxes  that  cor- 
porate bonds  have  to  pay,  and  the  character  of  the 
offering  will  satisfy  the  most  fastidious  investor.  That 
there  will  be  very  extensive  subscriptions  from  insti- 
tutions and  individuals  cannot  be  doubted.  Oppor- 
tunity will  be  afforded  to  test  the  market  value  of 
American  Government  bonds  on  the  same  basis  as 
those  of  European  nations.  The  fact  that  in  this 
country  the  flotation  of  very  desirable  securities  is  at 
all  times  quite  heavy  and  that  high  rates  are  paid  for 
money  may  militate  to  some  extent  against  the  Panama 
loan.  In  certain  of  the  older  countries  of  Europe  the 
output  of  high-grade  corporate  securities  is  not  suf- 
ficient to  absorb  all  the  domestic  savings;  hence  there 
is  extremely  keen  competition  whenever  a  government 
issue  makes  its  appearance.  These  and  other  con- 
siderations will  have  to  be  kept  in  mind  in  analyzing 
the  outcome  of  the  impending  experiment.  While  no 
definite  information  is  available  on  the  .subject,  it  is 
thought  probable  that  Secretary  MacVeagh  will  fix 
the  first  offering  at  not  more  than  $50,000,000. 


The  Bank  of  England,  the  Bank  of  France  and  the 
Imperial  Bank  of  Germany  each  reflected  on  Thursday 


the  March  1  monetary  settlements  by  decreases  in  their 
cash  holdings  and  large  increases  in  their  loans  and 
circulation.  The  returns  having  been  compiled  on 
the  evening  of  the  first  day  of  the  month,  the  insti- 
tutions had  no  time  to  recover.  By  next  week  the 
customary  rehabilitation  will  probably  have  taken 
place.  It  does  not  follow,  however,  that  the  London 
discount  rate  will  then  be  reduced  to  3%,  notwithstand- 
ing that  many  people  looked  for  a  change  even  the 
present  week.  The  Bank's  stock  of  bullion  is  well 
within  two  million  pounds  sterling  of  the  forty  millions 
theoretically  regarded  as  a  desirable  maximum  at  the 
opening  of  the  spring  months,  and  there  is  no  present 
demand  for  gold  at  London  on  the  part  of  any  foreign 
country  with  the  exception  of  India,  whose  wants  are 
being  partly  cared  for  by  Egypt.  It  is  expected  that 
London  will  next  week  receive  large  amounts  of  gold 
— another  shipment  of  -15,000,000  is  reported  to 
be  on  the  way  from  Brazil — but  the  effect  of  this  on 
discounts  may  be  counterbalanced  by  large  payments 
of  taxes  into  the  Exchequer,  as  the  British  Govern- 
ment's fiscal  year  ends  on  March  31.  This  week's 
returns  showed  an  increase  in  the  Government  de- 
posits of  $10,730,000.  The  private  discount  rate 
has  fallen  slightly  below  2^%  for  long  bills  to  arrive, 
though  60-day  bills  are  not    accepted  under  2^%. 

Some  of  our  own  bankers  believe  that  the  Bank  of 
France  will  by-and-by  take  steps  to  build  up  its  supply 
of  gold.  This  week  brought  another  reduction  of 
nearly  $4,000,000,  reducing  the  total  on  hand  to 
$616,200,000,  which  is  $i 9,000,000  below  the  amount 
carried  last  year  and  fully  $78,000,000  under  the 
total  of  1909.  The  Bank's  silver  reserve  is,  moreover, 
lower  than  it  has  been  at  this  date  in  any  recent  year. 
At  present,  exchange  in  Paris  is  much  nearer  the  gold- 
export  level  than  the  gold-import  level,  and  private 
discounts  are  lower  than  at  any  other  point  on  the 
Continent  or  in  London.  The  French  Bank,  however, 
has  its  own  effective  method  of  strengthening  its  posi- 
tion without  resorting  to  an  advance  in  its  minimum 
discount  rate  above  the  3%  basis,  which  has  prevailed 
with  but  rare  interruptions  during  a  number  of  years. 

The  Reichsbank,  as  is  usually  the  case,  suffered  more 
from  the  month-end  settlements  than  other  central  in- 
stitutions. This  week's  statement  reveals  a  loss  of 
gold  and  silver  to  the  amount  of  fully  $25,000,000, 
while  loans,  discounts  and  note  circulation  showed  a 
total  expansion  of  almost  $60,000,000.  So  plentiful 
is  money  in  Berlin,  however,  that  spot  bills  have  been 
negotiable  daily  at  only  3%.  Yesterday,  the  German 
Bank  issued  its  statement,  showing  net  earnings  in 
1910  of  $6,932,000,  against  $5,770,250  in  1909,  the 
turnover  having  reached  $88,500,000,000  as  compared 
with  $82,750,000,000  in  the  previous  year;  a  dividend 
of  6.48%  was  declared,  an  increase  over  the  pre- 
ceding rate  (5.83%.)  At  other  European  centres 
money  has  also  become  easier,  so  that  the  banking- 
situation  as  a  whole  is  very  satisfactory  abroad.  The 
New  York  Clearing-House  banks  last  Saturday  were 
able  to  show  a  gain  of  $1,636,625  in  actual  surplus, 
despite  an  increase  in  deposits  of  $12,390,700  and  an 
increase  in  loans  of  $7,853,600.  The  total  excess  re- 
serve above  legal  requirements  is  now  $41,278,350. 
It  is  not  remarkable,  therefore,  that  interest  rates 
were  not  stiffened  to  any  appreciable  extent  by  the 
March  payments. 
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Gold  mining  results  in  South  Africa  for  January 
1911  reflect  the  more  satisfactory  conditions  that  were 
a  feature  of  the  closing  months  of  1910,  following  the 
improved  labor  situation  there.  The  yield  of  the 
Transvaal  for  the  month  was  051,027  fine  ounces,  a 
total  10,032  fine  ounces  more  than  for  December  1910 
and  49,659  fine  ounces  greater  than  the  output  in 
January  1910.  This  aggregate  has  been  exceeded  but 
twice_in  December  1908  and  October  1910— and  on 
neither  occasion  by  an  appreciable  amount.  It  has 
been  manifest  for  some  time  that  the  comparatively 
poor  results  of  the  earlier  months  of  1910,  while  due 
in  a  measure  to  the  encountering  of  poorer  ores  in 
some  of  the  mines,  could  practically  be  ascribed,  nev- 
ertheless, to  lack  or  inefficiency  of  labor.  Latterly, 
however,  additions  to  number  and  the  greater  efficiency 
of  those  employed  have  given  better  results  and  make 
the  future  look  more  promising.  For  districts  of 
Africa  other  than  the  Transvaal,  the  returns  as  far  as 
received  indicate  a  small  decline  in  production  in  Janu- 
ary as  contrasted  with  the  month  of  1910. 

Outside  of  Africa,  such  reports  as  are  at  hand  do  not 
point  to  any  mentionable  enlargement  of  production 
in  January  1911.  The  Colar  field  of  India  reported  an 
increase  of  1,816  ounces  as  compared  with  the  month 
of  1910.  There  was  a  noticeable  addition  to  yield  in 
New  Zealand.  On  the  other  hand,  the  product  of 
Victoria,  New  South  Wales  and  Westralia  fell  off, 
so  that  for  the  whole  of  Australasia  the  yield  was  ap- 
proximately the  same  as  in  1910. 

Further  evidence  of  lessened  activity  in  general  com- 
mercial and  industrial  affairs  at  a  number  of  important 
centres  in  the  United  States  is  furnished  by  our  com- 
pilation of  bank  clearings  for  February,  which  we 
present  in  detail  on  the  first  page  of  this  issue.  The 
less  favorable  result  at  New  York,  Boston  and  Chi- 
cago is  due  in  some  measure  to  the  decrease  in  stock 
speculation,  but  the  contraction  elsewhere  must  be 
ascribed  quite  generally  to  a  falling  off  in  ordinary 
mercantile  operations.  It  is  nevertheless  encouraging 
that  a  large  majority  of  the  cities  in  our  table,  includ- 
ing, moreover,  some  of  the  larger  ones,  record  in- 
creases over  a  year  ago — 92  out  of  a  total  of  142  stand- 
ing in  that  category.  The  grand  aggregate  for  Febru- 
ary this  year  is  $12,249,950,807,  a  decrease  of  6.7% 
from  the  month  of  1910;  compared  with  1909  there  is  a 
gain  of  8.8%.  At  New  York  there  is  a  decline  from 
1910  for  the  month  of  10.5%  and  for  the  two  months 
of  18.4%;  but  contrasted  with  1909  there  are  increases 
of  5.9%  and  0.4%,  respectively.  Outside  of  this  city 
the  loss  as  compared  with  1910  is  only  0.6%  for  the 
month  and  0.08%  for  the  two  months,  while  as  com- 
pared with  1909  there  are  increases  reaching  13.4% 
and  14.3%,  respectively. 

Stock  and  bond  transactions  at  the  leading  Ex- 
changes of  the  country  were  of  small  magnitude  in 
February,  due  in  part  to  a  disposition  to  await  the 
Inter-State  Commerce  Commission's  decision  in  the 
railroad  freight-rate  cases.  This  was  announced  late 
on  the  23d  of  the  month.  The  decision,  being  so  dras- 
tically against  the  roads,  caused  great  depression  in 
most  railroad  issues  and  an  increase  in  the  dealings  on 
the  New  York  Stock  Exchange,  the  sales  on  the  24th 
reaching  a  total  of  over  1,000,000  shares,  the  heaviest 
aggregate  with  one  exception  (that  of  Nov.  10  last) 
since  July  26  19 1 0.     The  market  subsequently  relapsed 


into  dulness.  The  February  transactions  in  stocks 
on  the  New  York  Stock  Exchange  were  10,194,217 
shares  and  for  the  two  months  of  1911  aggregated 
20,610,713  shares,  comparing  with  16,012,620  shares 
and  40,551,275  shares  for  the  like  periods  of  1910  and 
12,337,199  shares  and  29,612,699  shares  in  1909.  The 
two  months  total  for  1911  was,  moreover,  the  smallest' 
in  over  a  decade.  Bond  transactions  in  February  were 
noticeably  larger  than  in  the  corresponding  month  of 
1910,  the  contrast  being  between  73%  millions  of 
dollars  and  64  millions,  but  the  increase  was  largely 
in  State  and  city  securities  and  primarily  in  New  York 
City  bonds.  For  the  two  months  the  sales  of  all 
classes  of  bonds  were  105  millions,  against  152  millions 
in  1910  and  249  millions  in  1909. 

Canadian  bank  clearings  made  a  quite  satisfactory 
exhibit  for  the  month,  the  increase  in  the  total  for  14 
cities,  as  compared  with  the  like  period  of  1910,  hav- 
ing been  14.7%,  with  Edmonton,  Victoria,  Calgary, 
Regina,  Winnipeg  and  Vancouver  recording  especially 
large  percentages  of  gain.  For  the  two  months  the 
gain  over  1910  reaches  14.7%  and  compared  with  1909 
is  39.4%. 

The  exhibit  of  mercantile  failures  for  February  1911 
contrasts  very  favorably  with  that  for  the  previous 
month  or  with  the  corresponding  period  of  1910.     It 
is  true  that  the  number  of  insolvencies  continues  large, 
but  the  aggregate  of  liabilities  for  the  month  this  year 
was  materially  less  than  for  February  in  1910  or  1908, 
and  only  a  little  greater  than  in  1909.     Stated  briefly, 
the  total  number  of  failures  in  February  1911,  accord- 
ing to  Dun's  Review,  was   1,198,  with  liabilities  of 
$17,068,471,  against  1,007  and  $27,434,829  in  1910 
and   1,105  and  $10,734,813   in   1909.     Liabilities  in 
1911  were  heaviest  among  trading  concerns.     On  the 
other  hand,  in  the  manufacturing  and  miscellaneous 
divisions   the   diminution   in   indebtedness   was   very 
marked.     For  the  two  months  of  1911  the  mercantile 
disasters  numbered  2,801,  with  liabilities  of  $41,177,- 
120,  comparing  with  2,577  and  $59,450,583  in  the  like 
period  of  the  previous  year,  2,570  and  $30,742,898  in 
1909  and  3,570  and  $54, Kit ,085  in  1908.     Manufac- 
turing indebtedness  of  $15,579,977  in  the  two  months 
of  1911  contrasts  with  $21,501,405  in  1910;  trading  lia- 
bilities of  $20,892,382  with  $17,438,010,  and  obliga- 
t  ions  of  brokers,  &c. ,  of  $4,704,733  with  $20,510,508. 

It  is  difficult  to  avoid  suspecting  that  the  German 
Government's  attitude  towards  the  proposed  listing  of 
American  securities  on  the  Berlin  Bourse  has  been  in- 
fluenced by  other  than  strictly  investment  considera- 
tions. The  Prussian  Minister  of  Commerce  and  Trade, 
when  questioned  in  the  Diet  this  week,  stated  that  he 
had  definitely  informed  the  bankers  that  Prussia  would 
oppose  any  attempt  to  list  the  stock  of  the  Chicago 
Milwaukee  &  St.  Paul  Railway.  He  added  that  this 
decision  was  prompted  entirely  by  the  situation  of  the 
internal  market  and  without  regard  to  the  merits  ol 
the  securities.  "The  cup  was  overflowing,"  he  said. 
We  are  not  aware  that  the  United  States  has  been  re- 
sponsible for  this  portrayed  state  of  affairs.  As  a 
matter  of  fact,  our  international  bankers  have  been 
much  more  active  in  raising  capital  in  France  and  in 
Britain  than  in  Germany,  where  money  usually  com- 
mands a  relatively  high  price.  It  is  hinted  here  that 
had  this  country  not  taken  so  firm  a  stand  against 
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Prussia's  action  regarding  the  potash  industry,  no 
protest  would  have  been  raised  against  placing  the 
St.  Paul  securities  on  the  Berlin  market.  Be  (his  as 
it  may,  it  is  extremely  doubtful  that  the  stand  taken 
will  have  happy  results.  Other  governments  when 
they  have  attempted  unduly  to  interfere  with  the  na- 
tural flow  of  capital  have  discovered  that  those  upon 
whom  the  intended  hardship  was  to  fall  have  quickly 
found  ways  and  means  of  circumventing  artificial  bar- 
riers. Only  a  few  years  ago  Germany  tried  to  throttle 
speculation,  but  the  result  was  so  disappointing  that 
the  ill-considered  law  was  eventually  repealed. 

Premier  Briand  and  his  Ministers  on  Monday  ten- 
dered their  resignations  to  President  Fallieres  as  a 
result  of  increasingly  bitter  hostility  from  the  Socialistic 
parties,  and,  it  is  said,  growing  dissatisfaction  on  the 
part  of  the  most  conservative  elements  in  Parliament. 
The  culmination  of  the  opposition  to  M.  Briand  came 
on  Friday  night  of  last  week,  when  he  was  attacked  on 
the  ground  that  he  had  not  enforced  the  laws  against 
the  Congregations  as  set  forth  in  the  Separation  Act. 
The  Government  escaped  a  vote  of  censure  by  a 
majority  of  only  sixteen  votes.  In  a  communication 
to  the  President  the  Premier  stated  that  the  Cabinet's 
ambition  was  to  carry  out  a  broad  program  of  concilia- 
tion and  appeasement.  "My  appeal  to  fellowT  Republi- 
cans to  stand  together,"  M.  Briand  continued,  "has 
been  misunderstood  by  some  and  deliberately  misrep- 
resented by  others.  It  has  failed.  This  schism  which 
I  have  been  unable  to  heal  renders  sterile  all  efforts  to 
carry  out  the  program  which  we  believe  is  the  greatest 
and  most  fearless  that  has  ever  been  offered  to  Parlia- 
ment." The  downfall  of  Premier  Briand  wTas  not 
unexpected  nor,  it  is  declared,  was  he  loath  to  give  up 
the  reins  of  government.  One  piquant  incident  was 
the  resignation  of  M.  Jonnart,  Governor-General  of 
Algeria,  who  wired  the  Premier:  "Your  program 
of  conciliation  and  national  security  expresses  the 
will  of  Republican  France,  and  adherence  thereto  is 
imperative  at  a  time  when  Parliament  is  trying  to  solve 
the  greatest  and  most  important  financial  economic 
problems." 

President  Fallieres  at  once  busied  himself  in  finding 
a  suitable  statesman  to  form  a  new  cabinet.  On  Tues- 
day he  invited  M.  Antoine  Ernest  Monis  to  undertake 
the  task.  M.  Monis  was  formerly  a  Vice-President  of 
the  Senate,  he  was  Minister  of  Justice  in  the  Waldeck- 
Rousseau  Cabinet  in  1899-1902,  and  he  took  a  part  in 
the  overthrow  of  the  Bourgeois  Ministry  in  1896 .  After  a 
good  deal  of  difficulty,  M.  Monis  was  able  to  announce 
the  formation  of  the  following  Cabinet  on  Thursday: 

Premier  and  Minister  of  the  Interior — Antoine  Ernest  E. 
Monis. 

Minister  of  Foreign  Affairs — Jean  Cruppi. 

Minister  of  War — Henri  Maurice  Berteaux. 

Minister  of  Marine — •Theophile  Delcasse. 

Minister  of  Finance — Joseph  Caillaux. 

Minister  of  Public  Instruction — Jules  Adolphe  Theodore 
Steeg. 

Minister  of  Public  Works — Charles  Dumont. 

Minister  of  Agriculture — -Jules  Pams. 

Minister  of  Colonies — -Adolphe  Messimy. 

Minister  of  Labor — Paul  Boncour. 

Minister  of  Justice — Antoine  Perrier. 

Minister  of  Commerce — Louis  F.  A.  P.  Masse. 

Under-Secretaries — Interior,  Emile  Constant;  Justice  and 
Worship,  Louis  Malvy;  Posts  and  Telegraph,  Charles  Chau- 
met;    Beaux  Arts,  Henri  Dujardin-Beaumetz. 

The  political  situation  in  the  French  Republic  is 

discussed  more  fully  in  a  special  article  elsewhere  in 

this  issue. 


Unlike  the  United  States  and  most  other  countries, 
Great  Britain  has  no  tariff  law  to  shut  out  foreign 
competition  or  cause  rivals  to  set  up  plants  within  her 
shores,  but  patent  laws  were  not  long  ago  introduced 
which  had  the  effect  of  forcing  American  and  other 
concerns  to  establish  factories  in  England.  This  week 
a  counter  development  has  come  to  light,  an  increase  in 
our  tariff  on  dyed  goods  having  induced  the  powerful 
Bradford  Dyers'  Association,  Ltd.,  of  England,  to 
negotiate  for  the  erection  of  a  very  elaborate  plant  in 
this  country.  The  Chairman  at  the  annual  meeting 
on  Tuesday  stated  that  the  plans  were  thus  far  only 
tentative,  though  he  added  that  the  directors  believed 
great  advantages  would  accrue  through  the  invasion 
of  the  American  field,  and  anything  undertaken  would 
be  so  executed  as  to  insure  success.  From  Rhode 
Island,  where  the  Association  plans  to  locate  its  works, 
detailed  information  has  come  regarding  the  scope  of 
the  English  organization's  project,  and  high  hop3S  are 
entertained  as  to  the  stimulus  the  new  industry 
will  impart  along  the  Pawtucket  River. 

The  Bradford  Dyers'  Association  consists  of  repre- 
sentatives of  many  important  firms  engaged  in  dyeing 
woolen  and  cotton  goods,  it  occupies  a  position  of 
great  influence  in  its  sphere,  and  any  enterprise  it 
may  embark  upon  here  will,  no  doubt,  enjoy  the  sup- 
port of  abundant  capital,  able  brains  and  highly  skilled 
employees.  According  to  advices  from  Providence, 
apparently  authoritative,  the  Association  has  arranged 
to  purchase  several  hundred  acres  of  land  stretching  a 
mile  and  a  half  along  both  sides  of  the  Pawtucket 
River  in  Washington  County,  extensive  flowage  rights 
have  been  acquired  in  the  neighborhood  of  Niantic,  a 
successful  dyeing  plant  (the  Niantic  Bleachery)  has 
already  been  purchased,  railroad  connections  with  the 
New  Haven  have  been  provided  for,  a  model  village  is 
to  be  laid  out,  a  huge  dam  will  be  built,  and  dyeing- 
houses  erected  on  a  scale  larger  than  any  nowr  in 
existence  in  America.  These  statements  may  have 
been  exaggerated  in  consequence  of  local  enthusiasm, 
yet  the  Association  is  likely  to  operate  in  a  very  large 
way.  "The  whole  countryside,"  says  one  dispatch,  "is 
already  counting  the  profits  it  sees  in  the  venture." 
The  growth  of  industries  is  always,  of  course,  to  be 
welcomed;  but  in  a  case  like  the  present  it  is  not  to 
be  overlooked  that  the  profits  on  the  capital  invested 
will  go  to  the  foreign  holders  who  have  conceived  the 
scheme,  just  as  the  dividends  earned  by  American- 
owned  companies  that  have  been  obliged  to  form 
branches  in  Great  Britain  come  back  to  this  country. 
These  developments  are  not  the  outgrowth  of  natural 
conditions,  but  have  been  brought  about  by  protective 
policies.  The  feeling  is  growing  that  the  best  way  to 
encourage  international  trade  is  that  proposed  by 
President  Taft  in  reference  to  our  relations  with 
Canada. 

Discussion  of  the  agreement  has  continued  keen  in 
Europe  as  well  as  in  Canada  and  here.  In  the  British 
Parliament  the  Unionists  have  sought  to  criticize  the 
part  played  by  Ambassador  Bryce  in  the  preliminary 
negotiations,  but  his  course  has  been  vigorously  de- 
fended by  the  Government,  and  a  promise  has  been 
given  by  the  Foreign  Secretary  to  issue  a  "white  pa- 
per" covering  the  whole  subject.  Another  incident 
bearing  on  the  agreement  has  been  the  institution  of 
an  agitation  in  Germany  to  secure  for  that  country  the 
same  privileges  as  offered   to   Canada.      Formal   ap- 
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plication  for  similar  benefits,  the  State  Department  be- 
lieves may  be  made  by  other  foreign  commercial 
Powers  but  all  such  applications,  it  is  understood,  will 
be  firmly  declined.  When  Germany  suggested  that 
her  su-ar  be  admitted  into  the  United  States  free  of 
duty  as  was  the  sugar  of  Hawaii,  the  Cleveland  Ad- 
ministration took  the  stand  that  the  benefits  of  a  reci- 
procity treaty  cannot  be  claimed  by  third  parties  as  a 
right  under  the  favored  nations  clauses  of  existing 
treaties. 


The  second  reading  of  the  Veto  Bill,  designed  to  re- 
strict the  authority  of  the  House  of  Lords  over  legis- 
lation, was  passed  by  the  House  of  Commons  m  Great 
Britain  on  Thursday  night  by  a  vote  of  368  to  243 ,  after 
a  four-days'  debate  of  mediocre  interest.     When  Pre- 
mier Asquith  on  Monday  moved  the  second  reading, 
Mr.  Austen  Chamberlain  offered  an  amendment  to  the 
effect  that  the  House  would  welcome  a  bill  to  reform 
the  composition  of  the  House  of  Lords  while  maintain- 
ing its  independence  as  a  second  chamber,  but  declined 
to  accept  a  measure  which  placed  all  effective  legisla- 
tive authority  in  the  hands  of  a  single  chamber  and 
offered  no  safeguard  against  grave  changes  being  made 
without  the  assent  of  the  people.     This  amendment 
was  defeated  by  121  votes.     The  Opposition,  however, 
is  now  drafting  a  series  of  amendments  to  the  Liberals' 
bill,  which  has  been  referred  to   a  committee  of   the 
whole  House.     This  will  afford  a  respite  in  which  other 
legislation,  particularly  that  governing  finance,  may 
be  disposed  of.     When  the  measure  is  brought  for- 
ward for  its  third  reading  the  debate  is  likely  to  be 
much  more  bitter,  unless  in  the  meantime  a  compromise 
be  unexpectedly  agreed  upon. 

What  the  Earl  of  Crewe  characterized  as  "a  counter- 
stroke  to  the  Government's  Veto  Bill"  was  introduced 
in  the  House  of  Lords  on  Thursday.     This  took  the 
form  of  a  bill  for  the  employment  of  the  referendum  on 
occasions  of  great  national  importance.     Its  sponsor, 
Lord  Balfour  of  Burleigh,  claimed  that  wherever  in- 
troduced the  referendum  had  proved  a  success.     He 
wished  to  restore  to  the  people  the  reality  of  power, 
for  the  present  representative  system  put  an  exag- 
gerated power  in  the  hands  of  small  majorities— an  il- 
lustration of  this  being  apparently  afforded  at  present 
in  the  lower  chamber,  where  the  balance  of  power  is 
wielded  by  neither  of  the  two  principal  parties.     The 
first  reading  was  assented  to  without  a  division,  but 
this,  of  course,  signifies  nothing. 

The  principal  change  in  foreign  discount  rates  this 
week  has  been  at  London.     It  was  thought  probable 
that  the  Bank  rate  would  be  lowered  to  3%,  which 
figure  would  have  left  a  substantial  margin  over  the 
open  market  charge.    The  Governors  at  their  meeting 
on  Thursday  did  not,  however,  declare  any  change. 
This  did  not  affect  the  private  rates  in  the  slightest, 
spot  bills  being  accepted  that  day  at  2%%  and  bills  to 
arrive  at  2j^%  for  ninety  days,    while  all  sixty-day 
bills  were  negotiable  at  2^%.     Yesterday  there  was 
a  fresh  decline  to  2  9-16%  for  spot  and  2  7-16%  for 
bills  to  arrive  running  ninety  days,  while  2^%  was 
named  for  sixty-day  bills.     Unfavorable  changes  ind 
important  accounts  brought  down  the  Bank  of  Eng- 
land reserve,  but  the  amount  of  gold  on  hand  is  still 
quite  large  for  the  opening  of  March.     At  Paris  the 
monthly  demands  were  supplemented  by  requirements 


incidental  to  the  disclosure  of  reckless  transactions 
by  an  agent  who  committed  suicide,  but  the  discount 
rate  remained  throughout  on  a  2]i%  basis.  At  Ber- 
lin there  were  also  heavy  demands  upon  banking  re- 
sources, yet  here  also  discounts  were  not  affected;  spot 
bills  can  be  placed  at  3%  and  bills  to  arrive  at  3^%. 
The  Amsterdam  rate  has  weakened  to  3^%,  while 
funds  are  plentiful  in  Brussels  at  3%  or  a  shade  less. 
There  were  no  changes  during  the  week  in  any  Euro- 
pean Bank  rates. 

The  Bank  of  England's  weekly  report  showed  ample 
justification  for  retaining  the  3^%  discount  rate.     Al- 
though nearly  £500,000  new  gold  was  obtained  in  the 
open^market  on  Monday  (India  taking  the  balance) , 
the  Bank's  payments  were  so  heavy  that  by  Thursday 
there  was  a  net  loss  in  the  supply  on  hand  of  £46,244. 
The  addition  to  circulation  was  large  enough  to  swell 
the  decrease  in  the  total  reserve  to  £456,081.     Not- 
withstanding the  comparatively  high  discount  charge, 
loans  disclosed  an  increase  of  no  less  than  £2,083,000. 
Ordinary  deposits  fell  off  £809 ,080 ,  but  public  deposits , 
due  to  tax  payments,  rose  £2,146,000.     The  Govern- 
ment securities  held  by  the  Bank  were  reduced  £193,- 
061      The  ratio  of  reserve  to  liabilities  declined  from 
51.86%  last  week  to  49.90%  this  week.     This  figure, 
however,  is  appreciably  above  the  average  for  the  first 
week  in  March  during  the  last  decade,  while  the  total 
amount  of  bullion  carried  by  the  Bank  is  £38,150,908, 
a  satisfactory  figure  for  the  present  season,  especially 
as  there  has  been  no  competition  for  new  gold  in  many 
weeks.     Our  correspondent  also  furnishes  the  follow- 
ing details  of  the  gold  movement  in  and  out  of  the 
Bank  for  the  Bank  week:  Imports,  £519,000  (wholly 
bought  in  the  open  market,  and  including  £22,000 
French  coin);  exports,  £55,000   (of  which  £5,000  to 
Straits  Settlements  and  £50,000  ear-marked  India), 
and  shipments  of  £510,000  net  to  the  interior  of  Great 
Britain.     Since   Thursday    morning   the    Bank   has 
bought  £273,000  in  the  open  market. 


The  plethoric  state  of  the  New  York  money  market 
has  again  been  emphasized  by  the  facility  with  which 
the  extensive  March  1  disbursements  by  railroad,  in- 
dustrial and  other  corporations  have  been  effected. 
On  no  day  has  call  money  ruled  at  as  high  as  2J^%, 
while  not  a  single  loan  has  been  made  above  that  figure. 
Time  money  has  again  tended  to  decline  in  spite  of 
renewed  activity  in  the  flotation  of  new  securities, 
unsettlement  and  somewhat  more  animated  specula- 
tion on  the  Stock  Exchange  and  a  broader  demand  for 
commercial    discounts.     For    several    weeks    bankers 
connected  with  very  prominent  institutions  have  firmly 
adhered  to  the  belief  that  interest  rates  had  reached 
the  bottom  and  that  a  moderate  advance  could  not 
fail  to  set  in.     These  calculations,  however,  have  not 
vet  been  substantiated  by  actual  developments.     Six 
months'  loans  have  been  procured  within  the  last  few 
days  at  the  new  low   rate  of  3^%,  while  twelve 
months'  money  has  occasionally  been  obtained  at  4%. 
The  hesitancy  created  by  the  constant  talk  during  the 
last  fortnight  of  an  extra  session  of  Congress  has  tended 
to  restrict  borrowing,  and  then  the  uncertainty  over 
the  Supreme  Court  decisions  under  the  Sherman  Law- 
has  not  stimulated  enterprise,  to  say  the  least,  while 
last  week's  decisions  by   the  Inter-State    Commerce 
Commission  have  introduced  a  new  disturbing  element 
in  the  situation.     The  low  rates  prevailing  abroad, 
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combined  with  favorable  movements  in  foreign  ex- 
change, have  likewise  had  a  sentimental  effect  upon  the 
New  York  market.  An  attempt  has  been  made  to  stir 
up  fears  over  the  attitude  of  Western  banks  towards 

agricultural  borrowers  should  the  Canadian  trade  agree- 
ment become  operative,  the  theory  adduced  being  that 
the  free  importation  of  wheat  would  depreciate  the 
value  of  farm  lands,  particularly  in  the  Northwest,  and 
thus  cause  banks  to  call  loans.  Had  such  talk  been  in- 
dulged in  at  this  time  last  year,  Eastern  bankers  might 
have  felt  uneasy,  since  at  that  time  the  impression 
prevailed  that  many  institutions  had  extended  unwar- 
ranted credit  to  speculators  in  land;  but  during  the  last 
twelve  months  whatever  inflation  may  have  existed 
has  been  eradicated. 

Less  business  has  been  done  in  collateral  loans  this 
week  than  at  any  previous  time  since  Jan.  1 ,  according 
to  money  brokers.  Borrowers  do  not  regard  current 
rates  as  unusually  attractive,  while  some  of  the 
principal  lenders  are  averse  to  encouraging  the  demand 
by  granting  concessions.  Several  very  powerful  insti- 
tutions called  loans  at  the  beginning  of  the  month,  but 
brokers  encountered  no  difficulty  in  securing  fresh 
facilities  on  easy  terms.  On  Monday  it  was  thought 
probable  that  the  call  rate  would  rise  on  account  of  the 
special  demands  of  two  days  later,  but  after  renewals 
had  been  made  at  2%%,  there  was,  instead  of  a  sharp 
advance,  a  fall  to  1%,  the  lowest  quotation  recorded 
since  last  August.  On  the  final  day  of  February  no 
business  was  done  above  234%  ■  The  opening  of  March 
brought  a  maximum  of  2^%,  but  the  ruling  rate  then, 
as  on  the  following  day,  was  only  2)4% •  Yesterday 
the  range  was  234@2)^%,  with  the  final  loan  made  at 
234%-  The  average  ruling  rate  for  the  week  has  been 
234%-  In  time  money  transactions  have  been  fairly 
numerous  on  special  grades  of  collateral,  but  apart 
from  these  very  little  has  been  done.  The  range  of 
quotations  at  the  close  is  as  follows:  Sixty  days,  2%%; 
ninety  days,  3%;  four  months,  3)4%;  five  and  six 
months,  3*4  to  3^%,;  eight  months,  3%%,  and 
twelve  months,  4  to  434%.  The  output  of  prime  com- 
mercial paper  has  been  in  excess  of  the  inquiry.  Dis- 
counts, as  a  consequence,  have  not  followed  the  down- 
ward trend  in  money.  The  highest  grade  of  four  to 
six  months'  single-name  bills  cannot  be  negotiated 
under  4%;  the  range  is  4@4)4%.  The  same  quota- 
tion is  named  for  sixty  to  ninety  days'  endorsed  bills 
receivable.  Bills  not  so  well  known  range  from  43^ 
to  5%. 

The  dearth  of  bills  incidental  to  the  placing  of  new 
bond  and  note  issues  abroad  has  been  a  curious  feature 
of  the  local  foreign  exchange  market.  Operators  were 
first  mildly  surprised  over  the  paucity  of  the  offerings 
accompanying  the  sale  of  New  York  City  bonds;  then 
they  looked  in  vain  for  large  supplies  following  an- 
nouncement after  announcement  that  small  blocks  of 
new  securities  had  been  accepted  by  Europeans;  and 
now  even  the  purchase  of  $50,000,000  bonds  by  a  syn- 
dicate of  French  bankers  has  had  no  marked  effect 
upon  rates.  In  striving  to  account  for  the  existing 
conditions  operators  explain  that  the  bulk  of  the  capital 
thus  raised  abroad  is  not  needed  for  immediate  use, 
and  that  as  money  has  been  worth  as  much  in  London 
as  in  New  York,  the  proceeds  of  recent  security  sales 
may  not  have  been  transferred  to  this  side.  Sooner  or 
later,  however,  the  exchange  market  must  be  called 


upon  to  complete  these  transactions.  In  anticipa- 
tion thereof,  it  is  stated  that  a  good  deal  of  speculative 
trading  has  been  indulged  in,  especially  in  the  way  of 
selling  francs  short. 

Liquidation  of  our  stocks  has  been  in  evidence  from 
London  all  through  the  current  week.  The  volume 
has  not  been  very  large  on  any  single  day,  but  there 
has  been  little  cessation  of  the  movement,  so  that  the 
aggregate  sales  for  the  week  have  reached  a  consider- 
able figure.  Here .  also .  the  exchange  market  has  not 
been  affected  to  the  extent  that  might  be  supposed. 
It  is  rumored  that  arbitrage  operators  in  stocks  were 
long  of  exchange  when  the  railroad-rate  decision  was 
announced,  and  that  they  have  used  up  their  supplies 
since  then  rather  than  take  on  new  commitments. 
The  course  of  sterling  quotations  had  been  steadily 
downwards,  with  only  spasmodic  rallies  of  no  great 
consequence  until  yesterday,  when  there  was  a  moder- 
ate recovery.  Previously,  the  closing  range  each  day 
had  been  slightly  below  the  preceding  figures ;  but  the 
decline  has  not  been  violent.  Curiously  enough,  it  was 
as  marked  after  the  Bank  of  England  decided  to  main- 
tain its  discount  rate  as  it  was  theretofore.  The 
output  of  bills  has  not  been  excessive.  Cotton  bills 
naturally  are  scarce.  Grain  bills  are  in  fair  volume. 
The  usual  quantity  of  finance  bills  is  in  evidence. 
There  has,  however,  been  an  increase  in  exchange, 
arising  from  exports  of  steel  and  several  other  kinds 
of  merchandise,  a  circumstance  that  is  encouraging 
bankers  to  look  for  another  very  favorable  foreign 
trade  statement  for  February. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  quotations  at 
4  8380 @4  8385  for  sixty  days,  4  8650  @4  8660  for  de- 
mand and  4  8680@4  8690  for  cable  transfers.  On 
Monday  demand  closed  at  4  8655  @ 4  8660,  cable  trans- 
fers at  4  8675  @,4  8680  and  60  days  at  4  84  @4  8410. 
On  Tuesday  sterling  opened  weaker,  due  to  another 
decline  in  London  discount  rates,  although  there  was 
a  material  recovery  before  the  close,  with  demand  at 
4  8645 @4  8655  and  cable  transfers  at  4  8665 @4  8675; 
60  days  remained  unchanged.  Demand  fell  to  4  8630 
@4  8640  on  Wednesday,  cable  transfers  to  4  8660 @ 
4  8670  and  60  days  to  4  8390@4  8405.  On  Thursday, 
in  spite  of  the  retention  of  the  Bank  of  England  rate 
at  Sy2%,  demand  declined  to  4  8625@4  8635,  cable 
transfers  to  4  8655@4  8665  and  60  days  to  4  8385@ 
4  8395.  On  Friday  there  was  a  recovery  of  10  points 
and  the  market  closed  at  4  8'@4  8410  for  60  days, 
4  86  5@4  86  0  for  demand  and  4  8665  @  4  8675  for 
cables.  Commercial  on  banks  was  quoted  at  4  8334 
@4  83^  and  documents  for  payment  4  8'3}4  @4  83%. 
Cotton  for  payment  ranged  from  4  83  @4  8334,  grain 
for  payment  from  4  83 3^  @4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Marcli  3  1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

S7, 173,000 
1,794,000 

S3.5S3.000  Gain    33,590,000 
944,000  Gain          850,000 

Gold   

Total  gold  and  legal  tenders 

S8.967.000 

S4. 527,000  Gain    54,440,000 

With  the  Sub-Treasury  operations  the  result  is: 

Week  ending  March  3  1911. 

Into 
Banks. 

Oul  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 

88,967,000 
29,531,000 

$4,527,000 
32,640,000 

Gain    $4,440,000 
Loss      3  109  000 

Total  gold  and  legal  tenders.. 

$38,498,000 

$37,167,000 

Gain    $1,331,000 

Mau.  1  mil. 
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The  following  tabic  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England 
France 
Germany  . 
Russia 

Aus. Hun  _ 
Spain  _  -  - 
Italy 

Netnert'ds 
Nat.  Belg 
Sweden 
Swltzerl'd. 

Norway  . . 

Total  week 

Prev.  week 


March  2  lull. 


March  3  1910. 


Gold. 


£ 

38.150,908 

129,243.800 

41,476,050 

146,768,000 

55,253,000 

16,472,000 

39,471,000 

10,846,000 

5,922,000 

4,473,000 

(',, 215.11011 

1, 869,  ooo 


496,159,758 
496,746,289 


Silver. 


Total . 


Gold. 


£  £  £ 

38,150,908   35,950,565 

33  238  920  162,482,720  139,039,440 
l  i  13  1,800  55,910,850  40,1  17,050 
6  878  ooo  153.646.000  141,541,001 


Silvt  r. 


Total. 


12.757,000 

31,000,000 

3,515,000 

2.105,000 
2.001,000 


107,249,720 
107,735,133 


OS, (1 10,000! 

17. 172,000 
42,986,000 
13,31 1,000 
8,883,000 
4,473,000 
6,215,000 
1,869,000 

603,409,478 

001.1S1.422 


J  35,950,565 

34,912,760  17:1.052,200 

13,958,  loo   54,075,450 

7  642,000  1  19,183,000 

13,307,000:  69,996,000 

31,000,000    47,152,000 

4,007.000    42,811,000 

2,966,500    13,050,500 

2,151,000     6,453,000 

4,400.000 

5,168,000 

1,61  l.ooo 


56,689,000 

10,152.000 

;-      04,000 

10,084,000 

4,302,000 

4,469,000 

5,168,000 

i.oi  l.ooo 


493,927,055109,944,660603,871,715 

497,875.00:!  109,968,210607,843,903 


OLD  AND  NEW  FRENCH  MINISTRIES. 
The  resignation  of  the  French  Ministry  of  M.  Briand 
last  Monday,  and  the  tentative  naming  for  his  suc- 
cessor of  M.  Monis,  one  of  the  less  well-known  French 
statesmen,  are  incidents  which  have  indirectly  to  do 
with  a  highly  interesting  chapter  in  contemporary 
European  politics.  Briand  was  in  actual  fact  defeated 
through  a  vote  of  want  of  confidence  based  on  his 
policy  regarding  the  religious  organizations.  But 
very  few  observers  of  the  situation  doubt  that  his  fall 
was  connected  with  his  attitude  toward  labor.  This 
requires  a  little  retrospect ,  because  the  circumstances 
are  peculiar  and  of  broad  significance.  It  involves  in 
an  interesting  way  the  question  whether  the  political 
episode  is  or  is  not  a  victory  for  the  labor  agitators. 

The  Briand  Ministry  succeeded  that  of  Clemenceau 
in  July  1909,  and  it  is  a  fact  very  much  in  point  that 
the  Clemenceau  Ministry  had  also  met  its  defeat  osten- 
sibly because  of  technical  questions  of  public  adminis- 
tration, but  actually  because  of  its  attitude  toward 
labor.     The  resignation  of  Clemenceau  followed  not 
long  after  the  successful  conflict  of  the  Ministry  with 
the    striking    postal    and    telegraph      employees    in 
France.     During  the  earlier  months  of  1909  dissatis- 
faction in  the  postal  service  had  led  to  a  strike  and  a 
formidable  public  demonstration  by  1,200  employees 
of  the  telegraph  department  and  by  300  post  office 
employees — both  industries  being  in  Fiance  conducted 
by  the  Government.     During  eleven  days  the  entire 
communications    of    the    country    were    demoralized. 
The  Government  protested  against  the  action  of  its 
employees,  whereupon  the  so-called  General  Federa- 
tion of  Labor,  at  a  public  meeting,  denounced  the 
Ministry  and  organized  a  syndicate  to  obstruct  the 
Government's  remedial  measures. 

Clemenceau  had  taken  office  as  a  Socialist;  but  in 
the  face  of  this  emergency  he  pursued  a  policy  which 
the  firmest  reactionary  might  have  approved.  The 
Government  started  legal  proceedings  against  the  labor 
syndicate,  and  dismissed  from  its  service  every  one 
who  had  participated  in  this  syndicate  demonstration. 
A  bill  having  been  offered  in  the  Deputies  providing 
for  reinstatement  of  these  discharged  public  em- 
ployees, Clemenceau  announced  that  he  should  regard 
the  adoption  of  that  measure  as  a  vote  of  want  of 
confidence  in  the  Government,  and  the  measure  was 
rejected  by  a  vote  of  284  to  177.  The  Clemenceau 
Government  had  apparently  secured  a  formal  and  de- 
cisive approval  of  its  labor  policy.  Five  days  later, 
after  a  heated  debate  on  the  wholly  distinct  question 
of  efficiency  in  the  naval  service,  the  Chamber  voted 
want  of  confidence  by  212  to  176,  and  the  Government 
resigned. 


Briand  succeeded  Clemenceau;  he,  too,  had  been  a 
►Socialist,  and  as  such  had  conducted  the  Department 
of  Justice.  When  he  outlined  his  proposed  public 
policies,  the  Deputies  gave  him  a  vote  of  confidence, 
306  to  46.  But  the  labor  question  was  destined  to 
play  in  his  administration  exactly  the  part  that  it  did 
in  Clemenceau' s.  In  the  autumn  of  1910,  labor  dis- 
putes broke  out  on  the  Government  railroads.  In 
October  the  railway  employees  of  the  Northern  Rail- 
way struck  without  warning.  Traffic  came  to  a  halt, 
and  the  strike  at  once  extended  to  other  roads.  The 
Briand  Ministry  acted  without  hesitation.  Not  only 
did  it  put  motor  cars  into  service  for  the  purpose  of 
carrying  the  mails,  but  it  personally  took  the  very 
much  bolder  steps,  first,  of  manning  the  railways  with 
soldiers,  and,  next,  of  issuing  a  formal  order  whereby 
the  striking  laborers  themselves,  being  amenable  to 
military  service,  were  mobilized  by  a  War  Department 
bulletin  and  required  to  resume  their  work  on  that 
basis  on  the  railroads. 

This  very  radical  move  Briand  defended  in  the  Cham- 
ber on  the  ground  that  the  public  welfare  was  the 
highest  law,  and  he  won  a  vote  of  confidence,  329  to 
183.  Not  content  with  this  endorsement,  Briand  re- 
signed, but  was  instantly  recalled  by  the  President  of 
France,  and  announced  to  the  Deputies  his  purpose 
of  asking  further  legislation  with  the  avowed  end  of 
preventing  future  interference,  through  labor  dis- 
putes, with  the  commerce  and  communications  of  the 
country.  In  all  of  these  respects  the  experience  of 
Briand  exactly  resembled  that  of  Clemenceau,  and  the 
resemblance  was  destined  to  be  carried  further.  After 
prolonged  and  bitter  debate  regarding  these  labor 
measures,  the  attack  on  the  Ministry  was  diverted  to 
criticism  on  what  was  called  its  lax  application  of  the 
laws  against  the  religious  organizations.  On  this 
basis  alone,  a  vote  of  want  of  confidence  was  passed  by 
268  to  252.  The  Ministry  might  no  doubt  have  chal- 
lenged the  opposition  on  so  close  a  vote;  it  preferred 
not  to  do  so,  and  retired  from  office. 

Now,  the  most  interesting  fact  about  both  these  two 
past  ministerial  episodes  is  that  even  an  extremist  in 
the  field  of  socialist  theory  will,  when  placed  indi- 
vidually in  a  position  of  authority,  stand  for  the  public 


order.  Two  such  striking  illustrations  of  that  fact 
ought  to  be  conclusive.  In  considerable  measure 
this  altered  attitude  in  the  face  of  responsibility  is 
something  which  would  be  looked  for  in  any  govern- 
ment engaged  in  the  active  work  of  modern  industry. 
But  it  has  also  a  particular  bearing  on  the  sentiment 
of  the  French  people  and  on  the  character  of  the  French 
legislative  bodies.  Nowhere  is  parliamentary  contro- 
versy more  bitter  and  personal  than  in  France;  no- 
where is  the  attitude  of  an  opposition  faction  in  the 
national  legislature  more  extreme  and  radical;  yet 
nowhere  are  the  voters  themselves  more  determined  to 
maintain  an  orderly  condition  of  affairs  in  business  and 
private  life. 

This  paradox  is  easy  to  understand.  In  France 
prosperity  is  diffused  among  the  people  in  an  excep- 
tional degree.  Probably  no  country  in  the  world 
numbers  so  large  a  part  of  its  citizenship  in  the  list  of 
people  with  a  personal  interest  in  the  maintenance  of 
undisturbed  business  conditions.  At  the  same  time, 
however,  the  French  National  Legislature  is  broken 
into  many  separate  groups,  all  of  them  more  or  less 
mutually  antagonistic,  and  none  of  them  representing 
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of  itself  ;i  majority  of  the  voters.  The  consequence 
necessarily  is,  government  through  ministries  based 
upon  combinations  of  Legislative  lad  ions.  Such  a 
combination  invites  to  itself  the  particular  attack  of 
factions  not  included  in  the  majority  element,  and  the 
legislative  policy  of  this  minority  naturally  is  to  cripple 
its  parliamentary  antagonists  by  the  most  extreme 
and  violent  assaults.  From  those  two  incidents — 
the  conservatism  of  the  people  and  the  radicalism 
employed  in  disputes  in  the  halls  of  legislation — 
results  the  peculiar  situation  which  has  twice  in  the 
past  two  years  brought  about  the  downfall  of  a  minis- 
try. But  the  most  striking  fact  of  all  is  that  in  each 
of  these  two  cases  the  victorious  opposition,  though 
its  arguments  in  the  course  of  previous  debates  had 
been  based  very  largely  on  dissent  from  the  Govern- 
ment's labor  policies,  was  unable  to  make  that  criti- 
cism its  ground  for  overturning  the  Ministry.  The 
actual  votes  on  those  policies,  both  of  Briand  and 
Clemenceau,  had  proved  that  on  such  a  question,  flatly 
presented  ,the  Opposition  could  not  command  majorities. 

For  this  reason  there  is  not  the  least  doubt  that 
the  Ministry  of  M.  Monis,  or  of  any  other  statesman 
who  may  form  a  ministry  instead  of  him  when  the 
Chamber  re- convenes  next  week,  will  continue  the  labor 
policy  of  his  two  predecessors.  It  is,  in  fact,  alto- 
gether doubtful  whether  a  ministry  resolved  to 
pursue  the  opposite  policy,  and  to  yield  to  demands 
by  Government  employees  in  such  emergencies,  could 
hold  its  office  for  a  moment  after  the  Chamber  had  had 
an  opportunity  to  vote.  The  sentiment  of  France 
and  the  sentiment  of  the  French  Legislature  have  been 
pretty  clearly  outlined  by  the  history  of  these  two  past 
years,  and  the  results  leave  no  doubt  whatever  as  to 
the  kind  of  attitude  which  the  Government  must  main- 
tain in  questions  of  the  sort.  This  is  a  highly  inter- 
esting aspect  of  the  matter  in  the  case  of  France  itself; 
but  it  also  has  its  wider  application.  What  our  own 
country  learned  in  July  1894,  at  a  time  when  people 
had  almost  begun  to  believe  that  public  sentiment 
as  a  whole  favored  dictation  by  the  railway  unions, 
and  when  President  Cleveland  intervened  with  his 
resolute  use  of  United  States  troops  to  stop  the  block- 
ade by  strikers  of  the  moving  trains,  was  that  beyond 
the  political  agitation  and  expression  of  class  hostility, 
there  is  at  all  times  an  irresistible  body  of  opinion 
standing  firm  in  behalf  of  public  order  and  the  main- 
tenance of  public  rights.  But  this,  after  all,  is  only 
to  say  that  public  sentiment  as  a  whole  understands 
with  perfect  clearness  just  what  the  function  of 
government  actually  is. 

So  far  as  concerns  the  French  Republic  itself,  this 
testimony  to  conservatism  and  sober  common  sense, 
standing  behind  and  above  the  seemingly  hysterical 
demonstrations  of  partisan  hostility  on  the  floor  of 
legislation,  solves  what  has  often  been  considered  the 
mystery  of  the  Republic's  long  survival  of  political 
shocks  which  might  under  other  circumstances  have 
shaken  the  framework  of  the  Constitution.  Social 
restlessness  and  political  insubordination  have  their 
day  in  court;  governments  by  factional  combination 
go  down  at  frequent  intervals  under  the  Chamber's 
votes.  But  the  people  as  a  whole  know  what  they 
want  and  what  they  mean  to  have,  and  the  unfinished 
task  in  these  really  fundamental  matters  is  taken  up 
by  virtue  of  political  necessity  and  perhaps  of  political 
conviction,  by  the  ministry  which  comes  next. 


ORGANIZED    LABOR    AND    GOVERNMENT 

STEEL-PLATE  PRINTING. 
Everybody  is  in  favor  of  governmental  economy  as 

an  abstract  proposition,  and  every  attempt  to  put  it 
into  concrete  practice  encounters  interested  resist- 
ance; an  example  of  this,  to  which  little  public  atten- 
tion has  been  drawn,  is  furnished  by  the  trouble  the 
Bueau  of  Engraving  and  Printing  is  having  from 
organized  labor.  Printing  from  engraved  steel  plates 
is  done  by  passing  plate  and  paper  under  a  roller, 
slowly  and  under  great  pressure,  whereby  the  ink 
remaining  in  the  lines  cut  in  the  plate  is  drawn  up 
and  transferred  to  the  dampened  sheet;  the  plate 
is  then  inked  over  anew,  and  all  the  ink  except  that 
which  is  held  in  the  sunken  lines  is  carefully  wiped 
off,  ready  for  a  second  impression. 

This  is  a  toilsome  and  necessarily  costly  labor, 
which  by  the  nature  of  the  process  must  be  chiefly 
"hand"  work.  Yet  it  was  found  that  the  severest 
part  of  it — the  "pulling"  by  which  the  roller  is  moved, 
a  process  akin  to  the  pull  of  a  lever  by  which  ordinary 
type-printing  was  done  in  the  time  of  Franklin  and 
even  later — can  be  practically  replaced  by  steam 
power,  with  some  gain  also  in  speed  of  working. 
At  that  stage  the  trouble  had  its  beginning,  over 
twenty  years  ago. 

As  far  back  as  1886,  a  clause  of  two  lines  in  an 
appropriation  bill  authorized  "purchasing  and  oper- 
ating new  and  improved  plate-printing  presses," 
but  the  unions  took  notice  of  this  attempt  towards 
economy  and  began  a  campaign  which  caused  in- 
sertion in  the  similar  Act  in  1888  of  a  clause  that 
"there  shall  not  be  an  increase"  in  the  number  of 
machines.  The  obnoxious  process  having  been 
checked,  the  unions  gained  another  step  in  the  follow- 
ing year  by  insertion  of  a  clause  continuing  the 
prohibition  of  any  increase  and  also  forbidding  use 
of  any  money  "for  the  repair  or  reconstruction  of 
steam  plate-printing  presses."  By  1898,  influences 
brought  upon  Congress  succeeded  in  putting  into 
the  appropriation  bill  a  proviso  that  "hereafter  all 
bonds,  notes  and  checks  shall  be  printed  from  hand- 
roller  presses"  and  another  proviso  stopped  the  im- 
proved process  as  to  internal  revenue  stamps.  Power 
presses  which  cost  SI 5, 000  were  then  sold  as  junk  for 
$350  and  the  subject  rested  in  this  position  under  1907. 

In  that  year,  somebody  slipped  into  the  appro- 
priation bill  a  two-line  clause  which  repealed  a  clause 
in  an  appropriation  bill  of  1899.  This  so-called 
"joker",  which  did  not  specify  to  what  it  related, 
had  the  effect  of  permitting  the  use  of  power-presses 
on  the  stamps  and  25  of  them  were  purchased  and 
are  still  in  use.  The  situation  now  is  that  the  Treas- 
ury desires  to  extend  the  latter  method  to  bonds  and 
notes,  while  the  unions  desire  to  prevent  this  and  to 
return  to  the  old  method  instead.  On  part  of  the 
Government,  it  is  declared  (and  apparently  without 
attempt  to  dispute  the  figure)  that  the  improved 
method  means  a  saving  of  from  $778,000  to  a  million 
annually  in  the  expense  of  the  Printing  Bureau; 
but,  according  to  a  statement  by  Assistant  Secretary 
Andrew  of  the  Treasury,  the  Government  is  placed 
between  two  fires.  On  one  hand,  the  press  and 
private  letters  criticise  this  omission  to  save  as  being 
a  tribute  of  a  million  a  year  given  by  the  Government 
to  organized  labor;  on  the  other  hand,  certain  labor 
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journals  denounce  the  Government  officials  as  "cinder- 
heads"  and  letters  bearing  such  familiar  signatures  as 
"Skulland  Crossbones"  and  threatening,  personal  attack 
on  "some  dark  night"  are  sent  to  certain  Senators. 
It  was  alleged,  as  a  conclusive  objection,  that  the 
technical  quality  of  work  by  the  power  press  is  inferior 
to  that  by  hand,  and  that  consequently  the  public 
safety  would  be  impaired.  To  test  this,  some  faces 
of  silver  certificates  were  printed,  on  both  forms  of 
press  and  from  the  same  plates,  although  the  work 
on  the  power  press  was  done  under  rather  adverse 
conditions;  the  test  was  made  in  presence  of  members 
of  the  union,  and  the  most  expert  plate  printers  could 
not  distinguish  between  the  results  by  the  two  methods. 
This  objection  was  thus  disposed  of.  It  is  said 
by  the  Treasury  (and  without  denial)  that  the  man 
on  the  power  press  earns  30  to  40  per  cent  more  per 
day;  that  the  labor  of  the  "pull"  on  the  hand  roller 
is  very  severe  and  is  so  liable  to  produce  physical 
injuries  (of  which  hernia  is  chief)  that  at  least  20  per 
cent  of  the  plate  printers  suffer  from  them;  and  that 
the  men  would  personally  prefer  the  new  method, 
those  who  worked  at  it  being  plainly  reluctant  to 
return  to  the  old  one. 

On  this  presentation  of  the  case  opposition  to  the 
change  seems  absurd  and  the  question  immediately 
arises,  why  anybody  can  object  to  a  step  in  progress 
from  which  all  parties  concerned  are  to  benefit.  The 
answer  is  found  in  the  ancient  antagonism  of  labor 
unions  to  any  improvement  which  proposes  to  reduce 
the  number  of  persons  employed  or  (as  in  this  instance) 
to  lessen  the  increase  in  the  number  of  employees 
which  the  growth  in  work  to  be  done  might  require  in 
the  future.  The  situation  of  the  Government  is  that 
the  work  has  increased  so  fast  of  late  years  as  to 
outstrip  the  present  capacity,  compelling  night  work 
as  well  as  overtime  work  in  the  day  and  even  crowding- 
desks  and  "cages"  into  the  corridors. 

The  only  escape  from  "expanding  our  force  beyond 
the  bounds  of  our  building  and  equipment"  is  to  seek 
other  means  of  increasing  the  output;  it  is  for  this 
reason  that  power  printing  comes  up  again  and  repeal 
of  the  existing  prohibition  is  sought.  So  solicitous  is 
the  Government  to  take  care  of  the  men  that  it  is 
proposed  to  distribute  the  substitution  of  the  more 
efficient  presses  over  a  term  of  five  years,  thus  of, 
course,  making  an  installment  saving  of  expense 
instead  of  an  immediate  one,  because  in  this  way  all 
the  present  employees  can  be  retained;  moreover,  no 
disturbance  of  the  rate  of  wages  is  proposed. 

To  increase  building,  equipment  and  number  of 
employees,  in  order  to  get  the  necessary  increase  in 
output,  the  Government  objects  to  as  being  wasteful 
inefficiency;  but  this  is  precisely  what  the  unions 
desire,  consistently  with  their  ancient  rule  that  the 
desirable  end  is  to  keep  the  number  of  men  employed 
at  the  maximum  and  at  the  same  time  to  diminish 
competition  in  the  rate  of  wages  by  opposing  appren- 
ticeship and  discouraging  all  premiums  for  personal 
efficiency. 

The  issue  is  very  sharply  drawn  in  this  case.  The 
Federation  of  Labor  has  been  urging  the  country,  by 
circular  letters,  to  besiege  Congressmen  by  direct 
appeal;  while  the  Treasury  declares  that  if  the  printing 
of  notes  and  securities  to  to  be  continued  by  the 
Government,  the  Bureau  must  be  conducted  along 
commercial  lines  instead  of  as  an  eleemosynary  insti- 


tion,  and  that  otherwise  the  Treasury  may  be  com- 
pelled to  recommend  that  the  work  be  again  done  by 
contract  through  private  concerns. 


THE  MERRITT  INVESTIGATION  AND 
FIRE  INSURANCE. 

Considering  the  drift  of  the  times,  the  treatment  of 
the  subject  of  fire  insurance  by  the  Merritt  legislative 
investig ating  committee  is  gratifyingly  sound.  Valued 
policy — that  is,  a  statutory  declaration  that  in  case 
of  total  destruction  of  a  building  the  insurance  upon  it 
shall  be  taken  as  measure  of  its  value — is  condemned 
as  "one  species  of  insurance  heresy."  The  experience 
of  even  the  largest  company,  says  the  report,  is  not 
broad  enough  for  a  basis  of  rates;  therefore,  the  com- 
panies must  combine  for  an  effective  rate-making  and 
a  minimizing  of  expense.  A  term  of  sustained  open 
and  active  competition  produces  a  temporary  reduc- 
tion, but  the  quality  of  protection  is  lowered  and  the 
weaker  companies  are  forced  into  retirement;  "rate 
wars  terminate  when  the  companies  realize  that  ade- 
quate rates  are  essential  to  self-preservation,  and 
ordinarily  this  can  be  done  only  by  some  form  of 
agreement." 

Anti-compact  laws  are  pronounced  unsatisfactory  in 
practice,  having  failed  to  decrease  rates  and  having  in- 
creased discrimination.  This  argument,  which  applies 
as  well  to  transportation,  is  followed  by  a  recommen- 
dation "to  recognize  the  good  which  flows  from  com- 
bination well  regulated,"  by  authorizing  associations 
and  bureaus  for  rating  purposes  and  permitting  the 
companies  "to  agree  to  maintain  those  rates."  The 
common  assumption  that  a  combination  of  companies 
is  like  a  trust  is  declared  incorrect;  on  the  contrary, 
"the  companies  which  form  a  tariff  association  are  in 
the  most  intense  competition  with  each  other,  and 
what  the  combination  chiefly  does  is  to  prevent  this 
competition  from  producing  havoc  with  the  rates." 

The  investigating  commission  in  Illinois  said  that 
any  attempt  by  the  State  "to  assume  the  function  of 
creating  or  originating  rates  for  fire  insurance"  would 
be  in  all  respects  a  serious  mistake,  yet  directly  added 
an  expression  of  belief,  thus:  "the  State  should  not 
make  rates,  but  should  certainly  supervise  them  after  they 
are  made;  with  the  help  of  the  State,  the  insurance  com- 
panies can  apportion  the  fire  tax  fairly."  Here  is  a 
distinction  without  a  difference.  Rates  which  are  yet 
to  be  authoritatively  revised  are  not  really  made,  and 
the  assertion  of  power  to  revise  and  alter  rates  after 
being  "made"  (as  has  been  done  in  Kansas)  is  the 
same  in  practical  effect  as  an  assertion  of  power  over 
"creating  or  originating."  In  marked  contrast  with 
this  lame  conclusion,  the  New  York  committee  report 
declares  belief  in  the  power  of  competition  to  keep  rates 
equitable,  when  aided  by  publicity.  It  finds  "nothing 
to  justify  the  extreme  step  of  turning  rate-making  over 
to  the  State,"  and  recommends  nothing  beyond  a 
watching  of  the  process  and  securing  publicity  for  it. 
This  does  not  go  to  the  desirable  breadth  of  declaring 
that  competition  is  ample,  in  a  field  which  is  wide 
open  to  the  free  capital  of  the  globe,  with  no  restric- 
tions beyond  the  formalities  of  a  general  incorporat  ion 
law;  yet  it  does  counsel  avoiding  more  legislation  on 
radical  lines.  If  the  report  is  heeded,  this  great  State 
may  at  last  do  something  to  check  the  force  of  the 
conspicuously  bad  example  which  it  set  several  years 
ago  in  treatment  of  this  important  subject. 
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THE  IMMIGRATION  MOVEMENT. 

Immigration  during  the  opening  month  of  1911,  ac- 
cording to  the  official  statement  issued  this  week,  was 
of  comparatively  restricted  volume.  The  number  of 
immigrant  aliens  admitted  was  only  36,301,  or  13,881 
less  than  for  the  same  period  of  1910  and  10,507 
smaller  than  in  1909.  For  the  seven  months  of  the 
fiscalyear  1910-11  (July  1  to  Jan.  31)  the  total  arrivals, 
however,  were  moderately  greater  than  for  1909-10, 
comparison  being  between  489,658  and  473,224,  and 
while  there  was  a  considerable  increase  over  1908-09 , 
important  declines  from  1907-08  and  1906-07  are  to 
be  noted.  The  seven  months'  arrivals  this  year  were 
made  up  most  largely  of  Italians,  the  inward  move- 
ment of  that  nationality  being  86,923,  or  8,344  more 
than  in  the  period  of  1909-10,  and  double  the  total  of 
1908-09.  Notable,  increases  in  the  influx  of  English, 
Germans  and  Hebrews'  are  also  features  of  the  current 
fiscal  year,  but  a  marked,  decline  in  the  inflow  of  Poles 
is  to  be  recorded.  Arrivals  of  non-immigrants  were, 
as  in  January  of  1910,' rather  light,  the  total  in  each 
year  of  a  little  over  7,200  contrasting  with  11,107  in 
the  same  month  of  1909.  Combining  the  two  classes  of 
aliens  (immigrant  and  non-immigrant) ,  we  have  an 
aggregate  inward  movement  of  572,983  for  the  seven 
months  ended  Jan.  31  1911,  against  561,415  for  the 
like  period  a  year  ago  and  361,140  in  1908-09. 

Departures  of  aliens  (emigrant  and  non-emigrant) 
have  been  much  freer  thus  far  in  1910-11  than  in  the 
previous  year,  the  current  seven  months'  total  being 
about  280,000,  as  against  only  216,107.  Even  in 
1908-09  the  efflux  was  smaller  than  now,  but  in  1907-08 , 
as  a  result  of  the  depression  the  panic  brought,  the 
outflow  for  the  period  mentioned  was  no  less  than  433  ,- 
180.  Striking  a  balance  between  the  arriving  and  de- 
parting aliens,  we  find  a  net  gain  in  the  foreign-born 
population  of  the  United  States  in  the  seven  months 
of  1910-11  of  292,983;  in  the  same  period  of  1909-10 
the  increase  was  345,308;  in  1908-09  it  was  only  86,177. 

Immigration  during  the  month  of  February  also 
was  much  smaller  than  in  the  corresponding  periods 
of  either  1910  or  1909,  according  to  figures  we  have 
compiled.  In  fact,  the  steerage  arrivals  at  New  York 
for  February  this  year  were  barely  30,000,  this  total 
comparing  with  49,739  in  the  month  of  last  year  and 
66,091  in  1909.  With  the  departures  of  aliens,  there- 
fore, continuing  relatively  large,  it  seems  clear  that 
the  addition  to  the  foreign-born  population  in  Febru- 
ary 1911,  when  the  official  statement  is  made  up,  will 
be  found  to  be  considerably  less  than  the  48,400  addi- 
tion of  the  month  last  year  or  the  66 ,892  addition  of 
two  years  ago. 

In  reviewing  the  immigration  and  emigration  results 
for  the  calendar  year  1910  ("Chronicle"  Feb.  4  1911, 
page  294) ,  we  referred  to  opposition  manifested  against 
further  restrictive  laws.  We  now  note  that  the  Ar- 
beiter  Ring,  an  organization  of  Jewish  workingmen 
claiming  a  membership  of  40,000,  are  circulating  a 
petition  against  the  Gardner  bill,  which  among  other 
things  makes  it  obligatory  that  every  alien  must  have 
$40  in  cash  as  a  pre-requisite  to  being  admitted  into 
the  country.  This,  the  Arbeiter  Ring  claims,  would 
work  a  great  hardship,  as  it  would  keep  out  many  peo- 
ple who  are  prepared  to  better  their  condition  by  hard , 
honest  work,  and  would  not  exclude  many  undesira- 
bles, who  would  be  sure  to  have  the  $40.     It  is  un- 


questionably a  fact  that  in  addition  to,  imposing  re- 
strictions that  in  some  cases  are  an  unnecessary  hard- 
ship, there  has  been  a  tendency  of  late  toward  too 
drastic  action  in  deporting  those  who  have  been  here 
for  a  number  of  years.  At  present  it  would  seem  that 
any  proper  expedient  to  hold  immigration  in  check 
would  be  desirable;  but  the  laws  should  at  all  times  be 
administered  intelligently  and  humanely. 


JAPAN'S  FOREIGN  TRADE  AND  GROWTH  IN 
COTTON  GOODS. 

Japan's  foreign  trade  made  further  growth  in  1910. 
according  to  the  complete  official  returns  for  the  year . 
which  we  have  received  this  week.  In  almost  even- 
article  of  export  some  gain  is  shown ,  and  in  cotton  yarns 
and  manufactures  particularly  large  increases  are 
exhibited.  The  aggregate  exports  for  1910  reached  a 
value  of  458,426,694  yen  (the  yen  equaling  49 18  cents 
United  States  currency),  or  a  gain  of  45,314,183  yen 
over  1909.  This  comparison,  however,  gives  no  com- 
mensurate idea  of  recent  expansion.  In  1895  the  value 
of  Japan's  outward  shipments  of  commodities  was  but 
1333^  million  yen,  and  even  a  decade  ago  (in  1.900)  the 
total  had  risen  only  to  198  million  yen;  the  advance  in 
the  ten  years  since  jto  4583^  million  yen  obviously  in- 
dicates noteworthy  progress.  And  no  items  of  export 
have  apparently  recorded  such  growth  as  cotton  yarns 
and  goods.  In  1892  the  value  of  the  yarns  sent  out 
was  less  than  8,000  yen;  in  1910  it  was  45,347,666 
yen,  this  latter  being  an  increase  of  13%  million  yen 
over  1909.  Goods  shipments  in  the  meantime  advanced 
in  value  from  half  a  million  to  28  million  yen.  Thus 
we  have  evidence  that  the  cotton-manufacturing  indus- 
try of  Japan  in  a  comparatively  short  time  has  reached 
the  point  where  it  not  only  supplies  home  require- 
ments, but  is  becoming  an  important  factor  in  inter- 
national trade. 

Japan's  merchandise  imports  in  1910  increased  even 
more  largely  than  the  exports,  but  it  is  a  notable  fact 
that  the  gain  was  virtually  all  in  raw  materials  or 
manufactures  for  further  use  in  manufacturing. .  Actu- 
ally cotton  alone  furnished  51  million  yen  of  the  gain 
of  70  million  the  1910  imports  (464,233,808  yen)  showed 
over  those  of  1909,  and  another  6  million  yen  was  con- 
tributed by  iron  bars,  rods,  &c.  Importations  of  food- 
stuffs, on  the  other  hand,  recorded  an  appreciable 
decline.  In  the  inward  trade  of  the  country  there  has 
been  an  even  more  rapid  expansion  than  in  the  out- 
ward, a  total  of  129  million  yen  in  1895  being  followed 
by  287  millions  in  1900  and  46434  millions  in  the  late 
year;  and  the  leading  item  in  that  expansion  has  been 
raw  cotton,  the  inflow  of  which,  from  a  value  of  25 
million  yen  in  1895,  has  increased  to  15934  million  yen 
in  1910,  India  being  the  leading  contributor.  It  will 
not  escape  attention  that  as  the  gain  in  imports  in 
the  latest  year  was  larger  than  the  gain  in  exports,  the 
merchandise  imports  actually  exceeded  the  merchandise 
exports,  a  feature  which  can  hardly  be  considered  an 
element  of  strength  in  a  country  situated  as  is  Japan. 


HEAVY  RAILROAD  EXPENSES  IN 
CALENDAR  YEAR  1910. 
The  tabulations  of  the  gross  and  net  earnings  of 
United  States  railroads  for  the  calendar  year  1910, 
which  we  present  to-day,  are  useful  for  the  light  they 
throw  on  present  operating  conditions  with  the  rail- 
roads.    The   Inter-State   Commerce   Commission   has 


Mar.  4  1911. 


THE  CHRONICLE 


56* 


just  decided  that  the  railroad-carrying  industry  is  in 
such  a  flourishing  state  by  reason  of  the  additions  to 
gross  and  net  earnings  in  recent  years  that  there  is  no 
need  for  any  advance  in  transportation  charges  to 
compensate  for  the  great  rise  in  expenses  because  of 
the  higher  wage  schedules  which  the  roads  were  obliged 
to  adopt  during  the  calendar  year  1910.  The  Com- 
mission did  not  decide  the  question  in  precisely  this 
broad  way,  but  it  did  make  a  ruling  to  that  effect  in 
the  case  of  the  trunk  lines  between  Chicago  and  the 
Eastern  seaboard,  and  also  in  the  case  of  a  very  large 
body  of  roads  west  of  Chicago,  and  obviously  the  prin- 
ciples laid  down  in  these  cases  apply  to  the  roads 
everywhere  within  the  country.  Indeed,  many  of 
the  illustrations  employed  by  the  Commission  in  the 
effort  to  prove  the  prosperity  of  the  railroad-carrying 
industry  were  drawn  from  statistics  relating  to  the 
United  States  railroad  system  as  a  whole,  indicating 
that  in  the  Commission's  estimation  the  assumed 
prosperity  is  a  common  circumstance  with  all  the  roads. 

Results  for  the  calendar  year  1910  furnish  the  latest 
indication  of  the  course  of  railroad  revenues ,  gross  and 
net,  and  of  the  underlying  conditions  bearing  upon 
the  same.  Do  these  bear  out  the  statements  and 
declarations  of  the  Commission?  Let  the  facts  be  pre- 
sented to  a  candid  world.  Until  towards  the  close 
of  the  year,  trade  and  industry  in  the  United  States 
remained  fairly  active,  and  accordingly  gross  earnings 
for  the  twelve  months  record  a  very  substantial  in- 
crease; for  in  this  fast  developing  country  of  ours, 
growth — in  general  business,  in  railroad  traffic,  in 
railroad  revenues — is  the  normal  state  except  when 
extraneous  circumstances  and  events  intervene  to 
check  the  upward  tendency.  There  is,  therefore,  noth- 
ing very  surprising  in  a  large  addition  to  gross  earn- 
ings. Our  early  compilation  of  three  weeks  ago 
showed  the  magnitude  of  the  gain,  and  the  present 
statements  confirm  those  preliminary  figures.  Stated 
in  brief,  our  tables  to-day  show  that  the  railroads 
of  the  United  States  for  the  twelve  months  of  1910 
increased  their  gross  earnings  no  less  than  $230,578,- 
783  as  compared  with  the  twelve  months  preceding. 
This  is  a  vast  sum,  but  in  this  country  the  railroad 
transportation  system  itself  is  a  vast  one,  and,  having 
reference  to  the  extent  of  its  income,  the  ratio  of  in- 
crease which  this  addition  of  $230,578,783  represents 
is,  after  all,  only  a  moderate  one.  Our  figures  cover 
for  1910  an  aggregate  length  of  road  of  237,554  miles, 
and  hence  embrace  practically  the  whole  railroad 
mileage  of  the  country.  On  this  mileage,  as  against 
233,839  miles  at  the  end  of  1909,  gross  earnings  in  1910 
were  $2,818,095,231  as  against  $2,587,516,448  in  1909. 
The  gain  of  $230,578,783  for  1910  represents,  there- 
fore an  addition  of  about  9% — in  exact  figures,  9.10%. 

But  the  true  test  as  to  whether  the  roads  are  ex- 
periencing prosperity,  or  the  reverse,  is  found  in  the 
course  of  the  net  earnings,  not  the  gross  earnings. 
If  the  carriers  have  been  reveling  in  abundance,  then 
evidence  of  the  fact  should  be  found  in  a  rapidly  ex- 
panding net  income.  In  a  normal  state  of  things  an 
addition  of  $230,578,783  to  gross  income  should  yield 
a  considerable  addition  to  net  earnings  also;  but  our 
compilations  show  that  out  of  the  whole  230  million 
dollars  only  about  5  million  dollars  was  saved  for  the 
net — $5,008,041.  In  other  words,  there  was  an 
augmentation  in  expenses  in  the  huge  sum  of  $225,- 
570,142. 


There  is  in  such  results  no  evidence  of  prosperity. 
On  the  contrary,  there  is  in  them  indication  of  a  de- 
cided retrograde  step,  for  it  must  not  be  forgotten  that 
the  new  capital  requirements  of  the  country's  large 
railroad  system  from  year  to  year  are  of  enormous 
extent,  and  during  1909  and  1910  these  requirements 
were  of  greater  extent  than  usual.  This  is  due  to  the 
fact  that  in  1908,  following  the  panic  of  1907,  the  com- 
panies were  obliged  rigidly  to  restrict  their  new  capital 
outlays.  It  will  hence  be  seen  that  it  was  necessary 
that  net  earnings  for  1910  should  expand  very  ma- 
terially in  order  that  the  roads  might  be  able  to  earn 
a  return  on  the  large  volume  of  new  stock  and  bonds 
thus  put  out.  A  ratio  of  gain  in  net  the  same  as  that 
in  the  gross,  namely  9%,  would  have  been  none  too 
ample  for  the  purpose.  But  9%  addition  to  the  total 
of  1909  would  have  yielded  an  increase  in  net  of  about 
$80,000,000.  The  increase  recorded,  we  have  seen, 
was  actually  only  $5,008,641,  and  hence  there  was  a 
shortage  of  $75,000,000.  It  is  to  be  remembered, 
too,  that  our  figures  of  the  expenses  do  not  include  the 
taxes,  which  are  always  stated  as  a  separate  item  in 
the  returns  to  the  Commission,  and  these  taxes  have 
been  rising  year  by  year  to  larger  and  still  larger  pro- 
portions. With  the  taxes  deducted  there  would  be 
no  increase  at  all  in  net,  but  an  actual  decrease.  In 
other  words,  in  the  final  result  there  would  be  a  loss 
in  net  income,  notwithstanding  the  gain  of  $230,578,- 
783  in  gross  revenues. 


January  1  to  December  3 1 . 
(796  roads.) 


1910. 


Miles  of  road. 


Gross  earnings 

Operating  expenses 

Net  earnings 


237,554 

$ 
2,818,095,231 
1.916.732,038 


901,363,193 


1909. 


233,839 

S 
2,587,516,448 
1,691,161,896 


896,354,552 


Increase  or  Decrease. 


Amount. 


+  3,715 
S 

+  230,578,783 
+225,570,142 


+5,008  641     0.56 


% 


1.59 


9.10 
13.34 


To  get  at  the  true  significance,  however,  of  the  great 
rise  in  operating  expenses,  which  was  the  feature  of 
1910,  we  must  go  a  step  farther  and  segregate  the 
results  into  parts.  Hardly  any  of  the  wage  advances 
counted  in  full  during  the  year.  A  few  of  the  early 
ones  went  into  effect  in  April  or  were  dated  back  to 
that  time.  The  bulk  of  them  did  not  go  into  effect 
until  July  1  and  some  of  them  not  until  towards  the 
very  close  of  the  year.  A  few  indeed  did  not  become 
operative  until  1911.  This  makes  it  necessary  to 
distinguish  sharply  between  the  outcome  for  the  last 
six  months  and  the  outcome  for  the  first  six  months. 

On  examination  the  difference  between  the  two 
half-yearly  periods  is  very  marked.  In  the  compila- 
tions which  we  gave  in  our  issue  of  September  3,  1910, 
covering  the  first  six  months  to  June  30,  it  was  found 
that  for  these  six  months  there  had  been  an  increase 
of  $173,044,812  in  gross  earnings  with  an  increase 
of  $33 ,433 ,885  also  in  net .  With  $230 ,578 ,703  gain  in 
gross  for  the  full  twelve  months  and  $5,008,641  gain  in 
net,  it  follows  that  there  must  have  been  only  $57,- 
533,971  increase  in  gross  with  $28,425,244  actual  loss 
in  net  during  the  last  six  months — and  this,  too,  with- 
out any  allowance  for  the  additional  taxes  which  the 
roads  have  been  obliged  to  pay.  As  a  matter  of 
record  we  introduce  here  a  table  giving  the  figures 
for  the  first  and  the  second  six  months  separately. 


First  Six  Months. 

/.  U  s 

Mo  Ills. 

1910. 

1909 

1910. 

1909. 

935,563,492 

1,105,299.494 
795,952,505 

1,479.7 
981,108.54 

1.422,216,954 
895  209  33  1 

Net   

402,780,814 

31.9.3  Hi. 92(1 

498,582,379 
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Another  point  deserves  to  be  brought  out.  In  the 
last  six  months  the  comparisons  kept  growing  steadily 
worse  as  the  year  progressed ,  both  in  gross  and  in  net . 
In  July  and  August  there  were  still  increases  in  gross 
respectively  of  $12,812,422  and  $18,279,972,  but  in 
September  the  gain  in  gross  amounted  only  to  $10,- 
312,116,  in  October  it  dwindled  to  $2,643,059  and  in 
November  it  was  no  more  than  $994,650.  In  the 
net  there  was  a  loss  of  $4,485,759  in  July,  of  $659,863 
in  August  and  of  $3,869,083  in  September,  followed 
by  losses  of  no  less  than  $10,489,004  and  $10,460,960 
in  October  and  November  respectively.  To  some  it 
may  seem  as  if  December  had  marked  a  change  in  the 
course  of  both  gross  and  net  earnings,  for  the  gross 
records  $15,067,962  gain  and  the  net  $2,175,077 
gain.  But  the  improvement  here  is  apparent  only, 
and  is  due  to  the  circumstance  that  conditions  in 
December  1909,  the  period  with  which  comparison  is 
made,  were  extraordinarily  unfavorable.  Over  the 
western  half  of  the  country  the  weather  at  that  time 
by  reason  of  early  snows  and  extreme  cold  was  the 
worst  experienced  in  many  cases  in  a  generation, 
while  in  addition  the  trans-continental  lines  running 
between  Duluth  and  St.  Paul  and  the  Pacific  Coast 
had  a  strike  of  their  switchmen  to  contend  against. 
The  effect  was  to  reduce  gross  revenues  and  to  cause 
a  phenomenal  rise  in  expenses.  It  should  be  noted 
that  in  our  monthly  compilations  for  1909,  December 
was  the  one  month  recording  a  decrease  in  net,  while 
the  increase  in  the  gross  fell  much  below  that  for  the 
months  immediately  preceding.  It  follows  that  the 
improvement  in  the  December  gross  and  net  of  1910 
simply  represents  a  recovery  of  what  had  been  lost  in 
that  month  the  previous  year.  In  the  following  we 
furnish  a  summary  of  the  monthly  gross  and  net  for 
1910. 


Month. 


January.. 
February 
March  .. 
April  ... 

May 

June 

July 

August.. 
Septem'r. 
October 
Nov  ... 
Decemb'r 


Gross  Earnings. 


1910. 


8 

302,220 
258,490 
533,005 
225.596 
310,642 
036,159 
615,776 
005,972! 
647,702: 
464,605 
559,120! 
379.163 


1909.       1  Inc.  or  Dec. 


182,649 
174,159, 
204,916, 
196,595 
201,069 
209,270, 
217,803, 
235,726, 
246,335, 
260,821, 
247.564, 
214,311, 


+27,652 
+  28,098 
+  32,616 
+  28,629 
+  33,241 
+  27,765 
+  12,812 
+  18,279 
+  10,312 
+  2,643 
+994 
+  15,067 


Net  Earnings. 


1910. 


1909. 


$ 

298,645  50 

914,165.  49 

061,504  69 

656,018  62 


Inc.  or  Dec. 


584,493 
808,514 
157,547 
517,074 
580,434 
612,224 
922,437 


276.448!  66 


380,608 
172,310 
395,0521 
323,316, 
649,557: 
939,433 
643,306 
176,937 
,449,517 
,101,228 
383,397 
101,371 


+  6,918,037 
+  7,741,855 
+  8,666,452 
+  4,332,702 
+5,934,936 
+  2,869,081 
— 4,485,759 
—659,863 
—3,869,083 
-10,489.004 
—10.460,960 
+  2,175.077 


Note. — Percentage  of  increase  or  decrease  In  gross  for  the  above  months  has 
been:  Jan.,  15.14%  Inc.:  Feb.,  16.15%  inc.;  Mch.,  15.92%  inc.;  April,  14.56% 
inc.;  May,  16.53%  inc.;  June.  13.27%  inc.;  July,  5.90%  inc.;  Aug.,  7.75%  inc.; 
Sept.,  4.19%  inc.;   Oct.,  1.01%  inc.;   Nov.,  0.41%  inc.;   Dec,  7.03%  inc. 

Percentage  of  increase  or  decrease  in  net  for  the  above  months  has  been:  Jan., 
13.73%  inc.;  Feb.,  15.75%  inc.;  Mch.,  12.49%  inc.;  April.  6.96%  inc.;  May,  9.04% 
inc.;  June,  3.90%  inc.;  July.  5.77%  dec;  Aug.,  0.73%  dec;  Sept.,  4.05%  dec. 
Oct.,  10.07%  dec;  Nov.,  11.02%  dec;  Dec,  3.24%  inc. 

In  Jan.  the  mileage  represented  was  236,758;  in  Feb.,  236,852;  in  Mch.,  235,925; 
in  April,  237,569;  in  May,  237,560;  in  June,  238,108;  in  July,  238,169;  in  Aug.,' 
238,493;  In  Sept.,  240,678;  in  Oct.,  241,215;  in  Nov.,  241,272;  in  Dec,  228.687. 

In  the  above  we  have  been  dealing  with  the  railroad 
system  of  the  United  States  as  a  whole.  In  the  case 
of  many  large  companies,  the  effect  of  the  great  rise  in 
operating  cost  is  seen  in  heavy  losses  in  net  earnings 
in  face  of  large  gains  in  gross.  And  this  remark 
applies  to  the  railroads  in  all  parts  of  the  country. 
The  Pennsylvania  Railroad,  quick  to  reflect  changes  in 
operating  conditions  and  the  state  of  trade  as  wrell,  is 
conspicuous  in  this  respect.  On  the  lines  directly 
operated  by  it  there  is  a  gain  for  the  year  of  no  less 
than  $21,889,827  in  gross,  notwithstanding  losses  in 
some  of  the  later  months  of  the  year.  In  the  net,  on 
the  other  hand,  there  is  a  loss  of  $2,648,788.  The 
Baltimore  &  Ohio  succeeded  in  keeping  its  net  on  the 


right  side,  but  nevertheless  has  only  $246,045  increase 
in  the  same  on  an  improvement  of  $10,888,314  in 
gross.  The  New  York  Central  has  added  $6,664,014 
to  gross  but  loses  $2,807,231  in  net.  This  is  for  the 
Central  proper.  Including  the  various  auxiliary  and 
controlled  roads,  the  whole  going  to  make  up  the  New 
York  Central  System,  the  result  is  the  same  as  in  the 
case  of  the  Pennsylvania  Railroad  system — that  is, 
there  is  a  gain  of  no  less  than  $23,148,730  in 
gross,  attended  by  a  falling  off  of  $5,262,221  in 
net. 

Passing  to  other  parts  of  the  country,  we  find  the 
Union  Pacific  has  $7,646,872  increase  in  gross,  with 
$1,278,890  decrease  in  net;  the  Atchison  $7,429,708 
increase  in  gross  with  $1,513,855  decrease  in  net; 
the  Rock  Island  $3,969,624  increase  in  gross  with 
$1,747,824  decrease  in  net  and  the  St.  Louis  &  San 
Francisco  $2,421,628  gain  in  gross  with  $249,365  loss 
in  net.  The  Southern  Pacific  has  done  somewhat 
better  than  the  rest,  having  carried  forward  $1 ,222,710 
gain  in  net  out  of  a  gain  of  $8,297,658  in  gross. 
The  Burlington  &  Quincy  makes  a  wholly  exceptional 
showing,  with  an  improvement  of  $8,299,507  in  gross 
and  of  $4,971,489  in  net.  But  that  company's 
expenses  in  the  previous  year  had  been  of  exceptional 
extent,  so  that  with  $6,592,993  increase  in  gross,  it 
had  had  only  $472,800  increase  in  net  then.  The 
Chicago  &  North  Western  for  1910  records  only 
$376,347  increase  in  net,  though  its  gross  moved  up 
$5 ,779 ,766;  but  this  is  better  than  the  result  for  1909, 
when,  with  $7,394,774  increase  in  gross,  it  suffered 
an  actual  decerease  of  $1,344,282  in  net.  The  Mil- 
waukee &  St.  Paul  also  had  a  loss  in  net  in  1909;  for 
1910  it  has  $5,154,443  addition  to  gross  with  $720,784 
loss  in  net. 

The  Great  Northern  and  the  Northern  Pacific  in 
1909  had  gains  in  both  gross  and  net;  for  1910  the 
Northern  Pacific  is  able  to  record  only  a  further 
trifling  increase  in  gross  ($45,385)  with  a  shrinkage 
of  $2,766,595  in  net.  The  Great  Northern  added 
$6,620,584  to  gross,  but  saved  only  $834,173  for  the 
net.  The  Missouri  Kansas  &  Texas  suffered  a  de- 
crease of  $465,311  in  net,  notwithstanding  an  increase 
of  $2,661,192  in  net.  In  the  South,  the  Louisville  & 
Nashville  has  added  $6,610,423  to  gross  while  sub- 
tracting $2,034,495  from  net,  but  the  Southern  Rail- 
way has  $4,742,824  increase  in  gross  and  $1,343,601 
increase  in  net. 

The  New  England  States  have  been  no  exception  to 
the  rule  of  augmented  expenses.  Thus,  the  Boston 
&  Maine,  while  having  improved  gross  by  $2,318,385, 
shows  a  falling  off  of  $1,488,313  in  net,  while  the  New 
York  New  Haven  &  Hartford,  though  having  in- 
creased its  gross  by  $4,199,924,  reports  only 
$98,734  increase  in  net. 

In  the  following  we  show  all  changes  for  the  separate 
roads  and  systems,  whether  increases  or  decreases,  for 
amounts  in  excess  of  $1,000,000  in  the  case  of  the 
gross  and  for  amounts  in  excess  of  $500,000  in  the 
case  of  the  net.  It  will  be  noted  that  there  is  only  one 
decrease  in  the  gross  in  excess  of  the  limit,  namely 
the  San  Pedro  Los  Angeles  &  Salt  Lake,  whose  gross 
has  fallen  off  in  amount  of  $1,949,380.  But  it  should 
be  explained  that  part  of  the  line  was  closed  by  floods 
in  the  early  months  of  the  year  and  that  through 
freight  service  was  not  restored  until  June  5. 
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'    PUINCPAL  CHANGES  IN  GROSS    EARNINGS  IN   12  MONTHS^ 

;,«?i  880  827    Pittsburgh  &  Lake  Eric.     2,21a, 750 

Pennsylvania  (3) ^in^KS  314  '  Seaboard  Air  Line 2.087,809 

Baltimore  &  Ohio..----    lO.JSM"^     ^- o  St  P  Minn  &  O-      2.015.111 


Chicago  Burl  &  Quincy. 
Southcrn  Pacific  (10)--- 
Union  Pacific  (3) ------- 

Atch  Top  &  Santa  (c  (7) 


8'299!.r>07  I  Chicago  St  P  Minn  &  O. 
8,297.658]  Denver  &  Rio  Grande... 


7.016,87 
7,429,708 


NY  Central  &  Hud  Rlv.   a6.664.014 


Great   Northern 
Louisville  &  Nashville.  . 
Chicago  &  North  Western 
Chicago  Milw  &  St  Paul 


Chicago  Great  Western 

Spokane  Port  &  Seattle  . 

Oregon   &  Washington.. 

Colorado  &  Southern  (4)  . 

6'610;423|Phlla  Halto  &  Wash 

5  779,766  I  Central  of  New  Jersey. .  - 
5'l54,443lTcxas  &  Pacific . 


6,620,584 


_. 015, 111 
1,885,789 
1,834,213 
1,740,831 
1,617,879 
1,576,577 
1,478,338 
1,427,620 
1,415,153 


gffi&tod  st    . :  4i8  4:256  nocking  Vaiiey::::::::  1.404  ^ 

Illinois  central. /^/n^lvanrt.illa  1,392.088 


milium  ^Lin-icj. ;',,,■„, 

Southern  Railway  ----- -  Hna?i9 

Lake  Shore  &  Mich  So..  4,309,212 

Norfolk  &  Western HZHqr 

Missouri   Pacific        -----  'J^4**'8.^ 

N  Y  New  Haven  &  Hart.  4-199.924 

Rock  Island  (4)...  .---  : •9^.9. 6i4 

Philadelphia  &  Reading,  xA. 447,969 

Eric  (2)    _    3,321,408 

Atlantlc'Coast  Line S'SST'tSr 

Chesapeake  &  Ohio Z,88l,»70 

Clcve  Cine  Chic  &  St  L 

Missouri  Kan  &  Texas  (3)  2,661,192 

St  Louis  &  San  Fran  (4)  .  2,421 ,628 

Wabash H?*'™* 

Boston  &  Maine 2,3l8,J»o 

Lehigh  Valley-.   HSq'^r 

Michigan  Central 2,279,348 


Vandalla '.'.'.'."...  1.3£?,0^£ 

Chicago  &  Eastern  111.  —  1,391.18? 

Kansas  City  Southern.. 

Delaware  Lack  &  West.. 

Minn  St  Paul  &  S  S  M._- 

N  V  Chicago  &  St  Louis.  .... 

Toledo  &  Ohio..    W2H™ 

Western  Maryland 1,123 •",? 

Cine  New  Orl  &  Tex  Pac-  J.06o,o22 

„   Central  of  Georgia          -  -  1 .058  ..60 

2,765,262   St  Louis  Southwest  (2)  l'^5.68J 

Buffalo  Rochester  &  Pitts  1.024.J4U 


1,349,334 
1,237,923 
1,223,804 
1,162,671 


Representing  85  roads 

in  our  compilation. .$190,411,925 

Decrease. 

San  Pedro  Los  Ang  &  S  L  $1,949,380 


S?JJS^(l^^to^S^,M^Sl  Mem;  the  result  is  a  gam 
^Thesfrigur'es  are  for  the  Railroad  Co.  and  do  not  include  the  operations 
0^tTh^an8urCV°cov(c?-the  lines  directly  operated  east and  west  of  Pitts- 
bu^gd  and  Erie.  The  gross .on Eas fern fines  l^^A^iltaescoAted 
^^X%^^m^C^^'^^^^  cast  and  west  of 

PRINCIPAL  CHANGES  IN- NET  EARNINGS   IN   12   MO™S.^ 

N  Y  Central  &  Hud  Riv.aS2,807,23l' 

Northern    Pacilic ,~,I?o,2Sb 

Pennsylvania  (3) *>2'64°-™S 

Lake  Shore  &  Mich  So         2,??»'?" 
San  Pedro  Los  Ang  &  S  L     2,113,201 
Louisville  &  Nashville--     2,034,49o 
Rock  Island  (4).. ------      H?I..824 

Atch  Top  &  Santa  Fe  (7)      1 .513.8o5 
Boston  &  Maine M^o'onn 


Increases. 
Chicago  Burl  &Quincy_.   $4,971,489 

Illinois  Central J  .522  ,wa 

Southern  Railway 1.34 J  ,t>oi 

Philadelphia  &  Reading.  zl.335.1.>3 
Southern  Pacific  (10)—  1.222.710 
Denver  &  Rio  Grande.. .  >-<Zili<i»% 
Erie  (2) J-.--A"     X'WAll 


985,073 
956,070 


890,796  '  Union  Pacific  (3) I'Slopei 

2   Chicago  &  Alton  -------     H^-fSi 


876,39 

834,173 

771,536 

701,351 

686,888 

684,792 

660,532 

656,963 

647,169 

595,726 

580,612 

561,796 

526,165 

519,739 


Cleve  Cine  Chic  &  St  L_ 

Michigan  Central 

Duluth  &  Iron  Range. .. 
Chicago  Milw  &  St  Paul- 

Northern  Central 

Delaware  Lack  &  Wcst.. 
Elgin  Joliet  &  Eastern.  _ 


Representing  31  roads 

in  our  compilation.  .$27, 180, o52 


Chicago  St  Paul  M  &  O. 

Yazoo  &  Miss  Valley 

Chicago  Great  Western. . 
Spokane  Port  &  Seattle  . 

Great   Northern 

Norfolk  &  Western 

Seaboard  Air  Line 

Pitts  &  Lake  Erie 

Western  Maryland 

Cine  New  Orl  &  Tex  Pac_ 

Atlantic  Coast  Line 

Hocking  Valley 

Toledo  &  Ohio  Cent 

Oregon  &  Washington .- 
Colorado  &  Southern — 
Kanawha  &  Michigan.- - 
Internat'l  &  Great  Nor. . 

Representing  34  roads 

in  our  compilation.  .$24,862,562 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 

itsplf      For  the  New  York  Central  Sustem  the  result  is  a  loss  of  $5,262,221. 

I  TheJe  fibres  are  fo?  the  Railroad  Co.  and  do  not  include  the  operations 

0%tTheCsOeafigurIers0ncoCv°er  all  the  lines  directly  operated  east  and  wet  ol 
Pittsburgh  and  Erie.     The  net  on  Eastern  lines  ^f^g^ne  Le^ ?  £E 

^^^^^^^^^^^^^^  *  "*  CaSt 
and  west  of  Pittsburgh  and  Erie  of  $3,lo3,7.9. 

When  the  roads  are  arranged  in  groups  and  geo- 
graphical divisions  in  our  usual  form,  the  effect  of  the 
rise  in  operating  expenses  is  shown  in  a  very  pro- 
nounced way.  While  every  one  of  the  groups  records 
considerable  addition  to  gross  revenues,  four  of  the 
seven  geographical  divisions  have  suffered  decreases 
in  the  net;  of  the  other  three  divisions,  where  there  is 
an  increase  in  net,  the  ratio  of  gain  is  substantial 
only  in  the  case  of  the  roads  comprised  in  groups 
IV  and  V,  made  up  of  Southern  roads.  These  Southern 
roads  have,  on  the  whole,  the  best  record  of  any  for  the 
year. 


Orouv  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 

PIOroMpf /V.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 

^GroipsV^Tnfvn.  Combined  Include  the  northern  peninsula  of  Michigan  a,,  of 
Minneqot-)  Wisconsin  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota,  and 
Mssourl  north  of  St  Louis  and  Kansas  City;  also  all  of  Montana  Wyoming  and 
Nebraska ^together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 

ihTGrouvFvuT'and  IX.  combined  Include  all  of  Kansas,  Oklahoma  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
[Denver  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of -New 
SeX  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Bantu  fa  inrl  east  of  a  line  running  from  Santa  Fe  to  Kl  I'aso. 

GrJp X    tadudS  all I  of  Washington,  Oregon.  Idaho,  California  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

It  is  hardly  necessary  to  say  that  in  the  calendar 
year  1909,  speaking  of  the  roads  collectively,  there 
had   been  very   large   gains   in   both   gross   and   net 
earnings.     At  that  time  the  roads  were  still  economiz- 
ing in  every   conceivable   way,   cutting  down  then- 
outlays  in  all  directions,  and  accordingly  they  were 
able  in  their  returns  to  show  very  substantial  improve- 
ment in  net  as  well  as  in  gross.     It  should  be  re- 
membered,   however,    that    the    1909    improvement 
was  deprived  of  a  considerable  part  of  its  significance 
through  the  fact  that  there  had  been  such  a  tremendous 
shrinkage  in  revenues,  gross  and  net, in  1908, following 
the  panic  of  1907.     Hence  this  improvement  repre- 
sented to   a   considerable  extent   merely   a  recovery 
of  what  had  been  previously  lost. 

Our  own  compilations   for   1909   registered  $279,- 
070,031  increase  in  gross  and  $146,859,166  increase  in 
net.'    This  covered  228,508  miles,  or  about  97%  of  the 
railroad    mileage    of   the    country.     Aggregating   the 
totals   as   compiled   each   month  by   the   Inter-State 
Commerce  Commission,  and  thus  getting  the  entire 
railroad  mileage  of  the  country,  the  increase  in  gross 
was    $282,453,959    and    in    net    $151,040,332.     For 
1908  our  tables  showed  very  large  losses  in  both  gross 
and  net— $301,749,724  in  the  former  and  $53,371,196 
in  the  net.     But  our  compilations  at  that  time  were 
not    so    nearly    complete    as    they    are    now.     They 
covered    only    199,726    miles.     Careful    compilations 
which  we  then  made  showed  that  if  we  could  have 
returns  for  the  whole  railroad  mileage  of  the  country, 
the  decrease  in  gross  earnings  for  1908  would  have 
reached  no  less  than  $345,000,000  and  the  loss  in  net 
earnings   about   $60,000,000. 

In  the  following  we  show  the  yearly  comparison 
as  to  both  gross  and  net  for  each  year  back  to  1890. 
For  1909  we  take  the  aggregate  of  the  monthly  totals 
as  given  out  by  the  Inter-State  Commerce  Commission, 
but  for  preceding  years  we  give  the  results  just  as 
registered  by  our  own  tables  each  year— a  portion  of 
the  railroad  mileage  of  the  country  being  always 
unrepresented  in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  furnish  monthly  figures  for 
publication. 


SUMMARY  BY  GROUPS. 

G  ross 


Earn 


Yr. 


Section  or  Group — 

Jan.  1  to  Dec.  31.  $       ~„ 

Group  1  (32  roads),  New  England  131.474,020 

Group  2  (145  rds.).  East  &  Middle  681,757,503 

Group  3  (104  roads),  Middle  West  398.91S.070 

Groups  1  &5  (159  rds.).  Southern  347,035,872 

Groups  6  &  7  (1 16  rds),  Northw.  628,290,490 

Croups  8  &  9  (178  rds.),  Southw.  455,520,301 

Group  10(02  roads),  Pacific  Coast  174,489,375 

BTotal  (796  roads). 

■ 
mm 

Group  No.  1 

Group  No 

Group  No.  3 

Groups  Nos.  4  &  5.. 
Groups  Nos.  6  &  7.. 
Groups  Nos.  H  &  9.. 
Group  No.   10 


1909. 


123,570.758 
630.719.9S8 
357, S01, 919 
312.445,595 
581,880,113 
420,398,518 
160,093,557 


ings- 
Inc 
Dec 

+7 
+  51 
+  41 
+35, 
+  46 
+35 
+  13 


(  +  )  or 
(— )• 
S 

897,8  2 
.0  7.515 
,113,151 
190,2  7 
.410.377 
,127,783 
,795, S18 


% 

6.38 

8.09 

11.49 

11.26 

7.99 
8.35 
8.52 


2.818,095,231  2,587.510,448  +230.578.783     9.10 


Mileage 

1910.       19  9.  1910. 


-Net  Earnings 


7.920 
20.884 
26,579 
40,299 
03.008 
56,209 
16.655 


7.843 
26,952 
26,484 
40,049 
62,140 
54,430 
15,941 


39.406.794 
215,054,354 
114,860,733 
113,518,80 
212,951,077 
133,612,453 

71.95S.977 


lotaj 287.654  233,8.(9  iiol,303.193  896,354.552  +5,008,041 


Inc.  (  +  )  or 
1909.  Dec.  (— ). 

S  S  % 

41,141,600  —1,734,806  4.22 
216,932,053  —1.87  .099  S7 
117,102.735  —2.302.002  1.99 
105,431,249  +7.087,556  6.66 
209,556.921  +3,394.150  1.02 
132.529.791  +1,082.002  .82 
72;flOO,203      -  fi   .     . 

.56 


1890 
1891 


Gross  Earnings. 


Year 
Given. 


NOTE — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 


S 
995,911 
1068,333 
18921068,570 
18931  950,257 
1894  930,303 
1895!  976,821 

1896  970.867 

1897  1050,003, 
1  SOS  11  IS. 501, 
1899  1209,137, 
19001374,123, 
1901|1522,309 
19021528,344 
1903  1733, 7S4 
1904i1774,971 
1905  1895,473 
1906:2103,087 
19072287,501 
19082235,104 
1909  2005,003 
19102?  is,')., 


Year 

Preceding- 


Increase  or 
Decrease. 


844  923, 
463  1025, 
903  1013, 

,148  900 
,005l1049 
,9761  920 
.270  972 
,222'  998 
,053  1050 
.161  1099 
11,1  L265 
105  1383, 
977(1440. 
,055  1547 
552 1700 
,1201745 
,760  1894 
,005  2090 
,8732536 

.302  2322 

,2312     : 


921,519! 
147,383 
,500,078 
,601,520 
,745,525 
,006,966' 


+  71 
+  43 
+  55 
—  10 
-1 19 
56 


173,7181  — 1. 
025,924|  +51, 
,091.611!  +67, 
,217,301+109, 
,982,7631  +  108, 
,335.5441  +  138, 
,397,592  +81 
,759,417+186 
,512,970|  +8 
392.445  +150 
068,617+209 
,595.451+190 
,914,597!— 301 
540.3  13  '  282 
18!  H  230 


^KSbwswftsiaaaMR ■ - 

roads  are  included  In  this  table. 


->(K> 
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We  now  insert  our  detailed  statement  for  the  lasl 
two  calendar  years,  classified  in  groups  in  the  same 
way  as  above  and  giving  the  figures  for  each  road 
separately. 

EARNINGS    OF    UNITED   STATES    RAILWAYS   JAN.    i    TO   DEC.    31. 


Croup    I 
u>  England — 
Atlantic  &  St  Law 
Bangor  &  Aroost'k 
Boston  &  Maine 
Can  Pac  lines  In  Me 

Central  Y< ■> , 
Maine  Central 
Montpeller  &  vs  R 
N  Y  N  i[  &  HarM 
Newport  &  iticiif 

Kill  land    . 

St  John.sb  &  L  Ch 

Somerset 

Sullivan  County 
Vermont  Valley  . 
Washington  Co.-. 
17  other  roads 


■Grot  ,- 


1910. 
I 

1,399,883 

3,073,361 

44,130,768 

1,109,465 

3,866,965 

8,979,218 

lM9.08.-f 

61,977,822 

-on.  so  I 

3,339,833 

y342,156 

339,688 

476,322 

453,291 

491,535 

1,038,429 


1909. 

$ 

1,301,694 

2,837,732 

11,812,383 

1,034,207 

3.04.:.  l  Tj  i 

8.671.1  18 

242,944 

57. 777, SOS 

174,139 

3,102.432 

^314,437 

309,745 

441,07:; 

416,85a 

477,007 

1,019,942 


1910. 

$ 

200,6  I  i 

1,168,882 

10,879,420 

67,656 

94  1,51  i 

2,609,625 

87,753 

21,591,481 

dei,16,998 

983,577 

j/92,665 

81,724 

137,826 

148,587 

133,842 

295,609 


Vet 


1900. 
$ 

417.530 

1,111,017 

12,367,733 

25,395 

1.007,600 

2,853,126 

13,525 

21.492.747 

def.  42,897 
909,921 

2/65,50  1 
64.226 
1*4.081 
183,567 
139,726 
318,199 


Inc.  or  Dec. 

S 

216. sue 

+  57,865 
—1,488,313 

+  42,261 
—63,089 

— 24:s,.r>oi 
+44,228 
+  98,734 
+25,899 
+  73,656 
+  27,161 
+17,498 
—46,855 
—34, ()M) 
—5.884 
—22,590 


-CJross— 


1910.  1909. 

s  $ 

N  Y  C  &  Hud  Klv— See  also  Group  1 1 


Total  (32- roads).  131,474,620  123,576,758     39.406,794     41,141,600     —1,734,806 


-Gross- 


1910 

$ 

89,994,733 

2.149.001 

9,168.648 

3.097,688 

988,236 


Group  II. 
East    ,(-    Middle. 

Baltimore  &  Ohio. 

Buffalo  &  Susq.. 

Bun  Roch  &  Pitts. 

Central  New  Eng.  _ 

Cumberl'd  &  Penn 

Delaware  AHudson  20,397,316 

DelLack  &West_.  36,052.931 
Lack  &  Montrose         31  789 

Sussex  187,115 

Syrac  Bing  &  N  Y     1 ,070.232 

E  BroadTopRR&C        246,880 

Erie 47,801,073 

Chicago  &  Erie — See  Group  III. 


1909. 
S 
79,106,419 

2,385,205 

8,144, 'JOS 

2,806,043 

754.940 

10,598,549 

34,815.00s 

34,241 

186,535 

98  5,695 

196,628 

45,091,583 


Fonda  Johns&Glov 
Hunt  &  Broad  Top 

Ironton 

Lack  &  Wyom  Vail 
Lake  Champ  &  Mo 
Lehigh  &  Hud  Riv 
Lehigh  &  New  Eng 

Lehigh  Valley 

Maryland  &  Penn. 
Maryland  Electric . 
McKcesport  Conn. 

Monongahela 

Monongahela  Conn 
New  Jersey  &  N  V 
N  YCi  Hud  Riv. 
Fulton  Chain  _ 
Little  Falls  &  Dol 
N  Y&  Ottawa  ... 
Raquette  Lake  _  _ 
St  Lawr  &  Adlron 


948,850 

671,270 

312,370 

588,393 

266,470 

1,433,744 

927,472 

36,643,713 

422,529 

216,619 

228,484 

1,456,084 

975,973 

722.083 

98,948,121 

9,139 

84,230 

175,575 

39,501 

625,748 


829,165 

658,316 

235,465 

560,967 

225,058 

1,384,976 

818,827 

34,353,821 

399,720 

178,782 

332,158 

1,186,50;; 

894,415 

660,805 

92,284,107 

15,180 

75,607 

163,144 

41,028 

'83,786 


For  lines  west  of  Buffalo  see  Group  III. 
N  YOnt  &  West..  9,106,923  8.399  227 
N  Y  Susq  &  West.  2,808,984  2,645,797 
Northimp  &  Bath.        279,385  213  521 

Pennsylvania— Lines  East  of  Pittsburgh- 
Pennsylvania  RR  160,457,297   149,593  831 
Bait  &SparrPt..         131,322  83  476 

Bait  Ches  &  Atlan        269,320  252',851 

Cornwall  &  Lcban        387,592  406  804 

Cumberland  Vail.     3,128,258       2  668  951 
9,779.115 
315,766 
129,244 
3.466,016 


Long  Island  _ . 
Louisville  BdgeCo 
Maryland  Del&Va 
N  Y  Phiia  &  Norf     . 
Northern  Central.   12,798  627 
Phlla  Bait  &  W__   19,021,709 
Uosslyn  Connect  17  363 

Union  RR  of  Bait      1,561,953 
W  Jers  &  Sea  Sh.     5.981,672 

Lines  West  of  Pittsburgh— See  Group  III 

Reading  Company — 

Atlantic  Cltv 1,928.367 

Catasau  &  Fogies.  252,012 

Central  RR  of  N  J  24,269  008 


8,960,394 

281,475 

120.238 

3,163,263 

12,253,893 

17.543.371 

20,470 

1,312,721 

5,421.431 


1910. 

S 

25,559,555 

105,880 

3,045,494 

1.275.001 

309,932 

8.220.587 

15,429,482 

6,753 

57,408 

480,417 

128.116 

16,648,621 

502,633 

294,889 

117,057 

248.006 

110,789 

556.422 

363,868 

13,844,989 

141,356 

16,648 

9,388 

720,748 

194,243 

253,197 

25,579,857 

5.623 

27,966 

2.692 

6,278 

236,202 

2,885,263 

1,125,435 
67,011 

45,644,670 

61,883 

76,101 

128,377 

1,172,761 

2,358,508 

213,186 

7,791 

1,078,228 

2,017.159 

4,408,936 

def.4,476 

1,344,454 

1,450.956 


Net 

1909. 

S 

25,313,510 

2!  is.  620 

3,236,132 

1,123,354 

195.191 

8,140.071 

16.069,501 

9,328 

56,996 

468.726 

103,320 

15,723,985 

438,683 

295,865 

75,991 

227,039 

93.656 

504,000 

309,397 

13.670,784 

124,517 

def.35,541 

132,445 

688,682 

274,226 

230.341 

28.387,088 

7,752 

30,644 

def.2,193 

1.282 

218,126 

2,655,628 

1,067.551 

57.235 

47,402,403 

42,701 

84,152 

156.343 

1,159,822 

2,561,209 

172.151 

def.  1,073 

1,019,441 

2,675,504 

4,483,984 

def.260 

1,100,309 

1,405.501 


Inc.  or  Dec. 

■S 

+  246,045 

—192.740 

—190,658 

+  151,647 

+  114.741 

+  80,516 

— 640,019 

—2.575 

+  412 

+  11,691 

+  24,796 

+924,636 

+  63,950 

— 976 

+  41.066 

+  20,967 

+  17,133 

+  52,422 

+  54,471 

+  174,205 

+  16,839 

+  52,189 

—123,057 

+  32,066 

—79,983 

+  22,856 

—2,807,231 

—2,129 

—2,678 

+  4,885 

+  4.996 

+  18,076 


3,223,312 

204.113 

1.177,689 

27,657,741 

116,246 

299,002 

1,803,583 

76,000 

5,043,989 

597,648 

45,110,996 


5,918 

10,076,205 
3,020,855 

14,838,045 


Ch  Ind  &  Sou..  .  3,739,667 
Ch  Kalam  &  Sag.  221,122 
Cincinnati  North        1.294  270 

ClevCInCh  &S1  I,  30,423,003 
Del  .v  Charlevoix         84  320 

Dunk  All  Val  &  P  315,242 
Fulton  Chain — See  Group  II. 

ind  liar  licit 2,389,533 

Kankakee  &  Sen.  84,87  I 

Lake  Eric  &  West  5,513,327 
L  E  Alliance  &  W  084,014 
Lake  Sh  &  M  S__    49,420.208 

L  Fails  &  Dolgevllle  -sec  Group  if 

MlchlganCentral.  29,694,815  27,415  407 
Ml  Gllead  Sh  Line  5  S91 
N  Y  &  Ottawa— See  Group  II 
N  YChlc  &  st  L.  11,238,876 
Peoria  &  Eastern  3,536,066 
PittSb  &  Lake  Erie  17,052,695 
V  tquette  Lake — See  Group  II 
Kuttand — See  Group  II. 

St  Lawr  &  Adlron  —See  Group  II 

Tol  &  Ohio  Cent.      5,075,991  3,936,655 

Zanesville  &  West         478,213  487  138 

Newburgh&SoSh.         521,379  549' 175 
Pennsylvania — Lines  West  of  Pittsburgh— 

Cin  &  Muskingum         997,614  928  010 

Cin  Leban&Nor.         444,369  351839 

Clev  Akr  &  Col_.     2,065,210  2,240  198 

Grand  Rap  &  Ind     5,148,994  4,86l'449 

Penna  Company.  54,170,872  47,774'761 

Pitts  Cin  Ch  &StL  40,601,377  35  971  1">7 

Vandalla 10,528,374  9.136,286 

Waynesb  &  Wash         143,510  128  746 

Wheeling  Term'l.           43,928  38,729 

Pere  Marquette...   16,244,660  15,210  416 

PittsChar&  Yough        386,472  333.472 

Pont  Oxf  &  North         226,833  245  278 

St  Clair  Tunnel  Co.         282,367  279,204 

Southern  Indiana.      1,596,622  1  291  664 

Tionesta  Valley. .  _        237.966  219i322 

Tol  St  L  &  West..     3,787,929  3,598,275 

Toledo  Terminal-.         336,911  297  117 

Wabash 29,826,575  27,439,598 

Wab-Pittsl)  Terni-         711,987  699  990 

Wheel  &  Lake  Erie     6,989,350  6,275'713 

Youngst  &  Ohio  R         207,600  160,641 

46  other  roads 3,116,017  2,817  173 


1910. 
S 

921,315 

103, 507 
3  37,563 

6,927.385 
10,374 
27,091 

10,049 

13.651 

1,216.235 

84,106 

14,499,278 

8.005. 90S 
def  1,369 

3,409,222 

972,948 

9.106,629 


Net- 

1909. 
$ 

795,239 

72.654 

278.576 

7,946,247 

8,166 

42,240 

239,581 

3,720 

1.183,547 

39,021 

17,087,335 

8,915,938 
def2,245 

3,356.832 

890.713 

8.419.741 


Int. 


or  Dec. 
S 


1.840.003 
55,572 
93,922 

257,152 

134,893 

759,187 

997, 6S8 

17,107,003 

10,699.393 

2,388,866 

34,983 

defl7,384 

4,257,555 

166,168 

18,958 

158,880 

425,684 

79.794 

1,288,789 

def9,519 

8,244,255 

129,205 

2,163,869 

100,513 

593,751 


1,250.877 
def9,686 

157.227 

241,246 

117,203 

612,471 

1.225,131 

17,302,083 

11.395,968 

2,313,506 

28,153 

dcf23,364 

4,533,378 

163,668 

90.682 

190,053 

526,663 

93,842 

1,434,845 

18.887 

7.869.238 

209.789 

1.797,471 

84,385 

509,759 


+  126,076 

+30,853 

+  58,987 

-1,018,862 

+2,208 

—15,155 

+ 100,468 

+  9,931 

+32,688 

+  45,085 

-2,588,057 

—850,030 
+876 

+  52,390 

+  76,235 

4  686,888 


+  595,726 
+  65,258 
—63,305 

+  15.906 

+  17,690 

+  146,716 

—227,443 

—194,480 

—696,575 

+  75,360 

+  6,830 

+5,980 

—275,823 

+  2.500 

—71,724 

—31,173 

—100,979 

—14,048 

—146,056 

—28,406 

+  375,017 

—80,584 

+  366,398 

+  16,128 

+  83,992 


Total  (104  roads)398.915,070  357,801,919  114,860,733   117,162,735     —2.302,002 


+  229,635 

+  57,884 

+9,776 

-1,757.733 

+  19,182 

—8,051 

—27,966 

+  12,939 

—202,701 

+  41,035 

+  8,864 

+  58,787 

—658,405 

—75,048 

—4,216 

+  244,145 

+  45,455 


Chester  &  Del  Riv 
Gettysb  &  Harris. 
Middlet'n  &  Hum 
Northeast  Penn 
Perklomen 
Phlla  &  Ches  Vail 
Phila&ReadRy 
Phlla  Newt&  N  Y 
Pickering  Valley. 

Port  Reading 

Reading  &  Colum, 
Rupert&  Bloomsb 
Stony  Creek. _ 
Tarn  Hazle  &  Nor 
Williams  Valley 
Pitts  Shaw  &  Nor. 
Raritan   River 

South   Buffalo 

Staten  Island  .. 
Staten  Island  RT_ 
Susquehanna&N  Y 
Ulster  &  Delaware. 
Union  RR  Co,  Pa 


208,097 
229,701 
22,066 
138,287 
642,506 
82,463 
44,672,557 
152,287 
31,989 
1,260,101 
349,292 
30,013 
89,892 
21,266 
30,367 
1,319,115 
217,711 
849,371 
247,704 
783,399 
286,766 
1.171,570 
3,792,476 
Waynesburg  &  Wash— See  under  Pennsylvan 
West  Side  Belt...         417,118  276  920 

Western  Maryland.     7.420,155       6,296  219 
Wilkes-Barre  &  E_         644,864  667,800 

66  other  roads 3.500,326       3,230,781 


1,766,728 
242,825 

22,841,388 

155,525 

201,042 

14,139 

138,628 

495,346 

79.655 

41,224,588 

153,135 

30.809 

1.136.381 

339,304 

21.657 

81,719 

21,377 

31,800 

984,403 

180,847 

671,331 

237.534 

713,177 

260,312 

1.105.010 

3,598,285 


i; 


427,400 

108,345 

10.310,547 

117,080 

71.015 

6.47  1 

26,976 

421.275 

30.937 

459.529 

33.493 

0,040 

823.214 

75,704 

16,580 

41,083 

13,067 

8,947 

243.693 

95,323 

270,821 

def. 36, 432 

223,456 

08,030 

348,263' 

1.055.360 

ila,  Group  III. 

165.238 

3,066,558 

192,841 

738,61  ! 


403,676 

180,963 
10,073,680 
88.812 
57.627 
1.939 
39,681 

306,417 

22,147 

16.124,376 

47,954 

9,132 

767,134 

122,571 
10,533 
37,670 
12,567 
12,292 

154,477 
79,797 

263,752 
34,076 

217,672 
49,865 

360,311 
1, 428,908 

118,144 
2,381,766 

185,054 
836,569 


+  23,784 

—12,618 

+236,867 

+28,268 

+  13,388 

+  4,535 
—12,705 
+  114,858 

+  8,790 

+  1,335,153 

—14,461 

—3,086 
+  56,110 
—46,867 

+  6,047 

+3,413 
+  500 

—3,345 
+  89,216 
+  15,526 

+  7,069 
—70,508 

+  5,784 

+  18,165 

—12.048 

—373,548 

+  47.094 

+  684.792 

+7,787 

—97,955 


Groups  IV. ct-  V.         1910. 
Southern .  § 

Alabama  &  Vicks.  1,753,003 
Atlanta  &  Wrest  Pt  1,142,687 
Atlan  Birm  &  Atl.  2.701,569 
Atlantic  Coast  Line  30,759,605 
Birm  &  Southern.  799,295 
Caro  &  North  West  375,253 
CaroClinchf  &0._  1,408,980 
Central  of  Georgia.  12,525,587 
Chariest  &  W  Caro  1,708,690 
Chesapeake  &  Ohio  31,714,385 
Cin  N  O  &  Tex  Pac     9,446,990 

Coal  &  Coke 

Col  Newb  &  Lam- 
Dry  Fork 

Durham  &  South 
E  Tenn  &  W  No  Ca 
Florida  East  Coast 
Georgetown  &  Wes 

Georgia 

Georgia  &  Florida. 
Georgia  Fla  &  Ala 
Gulf  &  Ship  Island 
Kentwood  &  East. 
Lexington  &  East. 


■Gross- 


1909. 

8 

1,584,954 

1,018,734 

2,359,770 

27,892,100 

715,595 

356,869 

684,899 

11,467,327 

1,507.075 

28,882,510 

8,381,468 

687,516 

2/256,232 

191,070 

336,549 

225,765 

3,471,799 

2/272,199 

2,852,042 

458,021 

397,229 

2,019,955 

190,403 

444,377 

47,818,549 


Total  145 rds.). .681,757,503  030.719.98S  215.054,354  210.932,053     —1,877,099 


706,852 
2/284,302 
222,308 
341,587 
217,779 
3,933,212 
2/278,681 
3,073,886 
610,904 
440,349 
2,019,936 
232.904 
515,054 
Loulsv  &  Nashville  54,428,972 
Loulsv  Bdge  Co — See  Pennsvlvania,  Group  II 
LouisvHend  &  StL  1,224,815  1,097,777 
Macon  Dub  &  Sav.  438,381 
Mississippi  Cent...  868,608 
Nash  Chatt  &  St  L  11.926,765 
New  Orl  &  Nor  Eas  3.570,675 
New  Orl  Grt  North  1,663,149 
N  O  Mob  &  Chic..  1,792,732 
N  O  Natalb  &  Nat  208,454 
Norfolk  Southern.  2,814,849 
Norfolk  &  Western  36,228,574 
Richm  Fred  &  Pot  2,405,489 
Seaboard  Air  Line.   20,864,730 

South  Georgia 217,244 

Southern  59,109,569 

Alabama  Gr  Sou.     4,516,367 
Ashev  &  Crag  Mt  4,068 

Augusta  South..         178,217 

Blue  Ridge 166.561 

Cumberland 27,934 

Danville  &  West.         288,699 
Georgia  Sou  &  Fla     2,367,613 

Hartwell 23,153 

Mobile  &  Ohio...   10,980.085 

North  Alabama..        584,326 

Sou  Ry  Co  in  Miss     1 ,084, 180 

Tallulah  Falls  ...         110,233 

Virginia  &  Sou  W     1,256,980 

Tennessee  Central.     1,427,085 

Union  Ry  (Mem).-         274,231 

Washington  South.     1,106,821 

Western  Ry  of  Ala     1,219,220 

Wrlghtsv  &  Tenn.        303,428 

Yazoo  &  Miss  Vail   10,412,102 

101  other  roads 6,267,705 


1910. 

555,215 
337,591 
625,544 
10,939,031 
131,548 
116,100 
546,088 

3,554,960 

485,002 

11,836,175 

3,783,997 
176,710 
2/90,364 
103,770 
199,036 
102,960 

1,574.612 

62,428 

878,534 

108,093 

91,864 

709.335 

84.114 

188,995 

15,737,485 


-Net 

1909. 

$ 

420,287 

268.759 

424.374 

10,282,068 

148,426 

119,832 

181,300 

3,680,171 

377,630 

11.382,954 

3,123,465 

172,925 

2/43.991 

90,746 

205.115 

107,428 

1,417.597 

54,201 

701,883 

111,880 

34,377 

574,471 

70,947 

108,026 

17.771,980 


Inc.  or  Dec. 

S 

+  134.928 

+  68,832 

+201,170 

+  656,963 

—16,878 

—3,732 

+364,788 

—125,211 

+  107,372 

+  453,221 

+  660,532 

+3.785 

+  46.373 

+  13,024 

—6,079 

—4.468 

+  157,015 

+  8,227 

+  176,651 

—3,787 

+  57.487 

+  134,864 

+  13,167 

+  80,969 

—2,034,495 


Total  (159  rds.). .347,635, 872  312,445,595  113,518,805  106,431,249     +7.087,556 


CROUP  III. 

Middle  West. 

Ann  Arbor 

Bessemer  &  L  Erie 
BpyneClty  G  &  A. 
Chicago  &  Erie  .. 
Ch  Det  &  Can  Gr  T 
Chic  Ind  &  Louisv 
Cin  Ham  &Dayton 
Cin  Sag  &  Mack  . . 
Detroit  &  Mack. 
Det  &  Tol  Sh  Line 
DetGrH*  Milw 
Det  To!  &  Ironton 
Evansv  &  Terre  H 
Grand  Trunk  West 
Hocking  Val!ev  . . . 
Kanawha  &  Mich 

Lake  Terminal 

Manistee  &  Nor  E_ 


-Gross- 


1910. 
S 
1,938,038 
7,602,131 

253.833 
5.289.904 

679,148 
6,172,722 
9,473,468 

201,401 
1,227,645 

933.124 
2,019,610 
1.819,766 
2,622.620 
6,250.038 
7.869,717 
3,078,582 

527.134 

486,551 


1909. 
$ 
1,725,514 
7,112,825 

241, 90S 
4,677,920 

559,861 
5.618,233 
8,625.124 

193,125 
1,191,287 

798,123 
1,850,314 
1.482,423 
2.252,048 
5,796,263 
6.465,433 
2,314,163 

494,688 
450.97(i 


1910. 

s 
613,101 

3.044,161 
62,921 

1.025.271 

11.345 

1,963.215 

1.805.520 

dcf.32,598 

412,987 

470,727 

394,589 

99,911 

956.927 

1.720,214 

3,004.714 

1,085,899 

113.122 

98,432 


-Net- 


1909. 
| 

557,421 

3,299,085 

S2.55S 

821,970 

def52,887 

1.953,409 

1.704,217 

defl0,959 

380,480 

356,749 

455,145 

200,550 

888,549 

1.808.969 

2,357.545 

559,734 

189,903 

127,511 


Inc.  or  Dec 

S 

+  55,080 

—254,924 

—19,037 

+203,301 

+  64,232 

+  9.806 

+  41,303 

—21,639 

+  32,507 

+  113.978 

—60.556 

—106,030 

+  68,378 

—88,755 

+  647,169 

+  526,165 

—76,781 

—29.079 


Groups  VI.  A  VII. 

Northwest. 
B  &  O  Chic  Ter  Tr 
Belt  Ry  of  Chicago 
Butte  Anac  &  Pac. 
Chlcago  &  Alton.. 
Chic  &  E  Illinois.. 
Chic  &  North  West 
Chic  Burl  &  Qulncy 
Chic  Great  West.. 
Chic  Milw  &  Gary . 
Chic  Milw  &  St  P. 
Chic  Peoria  &  St  L 
ChieSt  PM&  Om_ 
Chicago  Southern. 

Copper  Range 

Denver  N  W  &  Pac 
Des  Moines  Union . 
Dul  &  Iron  Range. 
Dul  Mlssabe  &  Nor 
Duluth  R  L  &  Win 
Duluth  So  Sh  &Atl 


1910. 

S 
,472,689 

,400,008 
,  1 89, 7 15 
,953,830 
321,577 
590,298 
.720,159 
709,450 
294,685 
456,696 
790,077 
192,862 
542,670 
721,128 
,055.402 
398,092 
126,344 
477,554 
517,880 
317,351 


-Gross- 


1909. 


.139,852 
.136.095 

244,765 
,001,419 

930,392 
.810,532 
,420.652 

875,237 

313.434 
.302.253 
,658,783 
177,751 
368,986 
754,293 
794,889 
328,780 
.650,079 
,316,703 
441,326 
055,222 


1910. 

$ 

209.617 

680.037 

286,722 

3,986,729 

3,776,710 

22,039.072 

28,240,405 

3,037,454 

def. 02. 711 

19,020.122 

190.901 

5,729,831 

251.401 

236,957 

253,775 

130,961 

4.800,311 

8.273.010 

157,752 

1.064,090 


Nel 

1909. 
$ 

78.943 

805,872 

337,039 

5,039,390 

3,859.050 

21.663.325 

23,274,976 

2,146,658 

30,897 

19,746,906 

231,102 

4,744.758 

169,794 

320,419 

156.576 

116.7S0 

5.542,715 

8,467,666 

143,379 

913.783 


Inc.  or  CtX. 
S 

+  130.674 

—125,835 

—50,317 

—  1,052,661 

—82,340 

+  376,347 

+  4,971,489 

+890,796 

—93.608 

—720.784 

—34,141 

+  985,073 

+  81,667 

—83,462 

+  97,199 

+  14,181 

"Iff— 742,404 

til— 194.656 

1**   +14,373 

+  150,307 
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mi 


-Gtoss- 


E  St  Louis  Connect 
Elgin  JoHet  &  East 
Esc  inaba  &  L  Sup 

:  Northern 
Green  Hay  &  West 
Illinois  Central.! 

Illinois  Northern 

Illinois  Southern 

Indiana  Harbor  Beit— See  N.  ^ 

Indianapolis  South     1,122.021 

lows  Central         .    8.418,311 


1910. 

S 
510,836 

8.941,592 
356,104 

64.372,008 
638,645 

60,128.864 
273.657 
47::.  834 


1909. 

I 

392.601 

8,240.042 

361,697 

57,751,424 

580.703 

55.254,608 

250.443 

357,435 

C  .  Group  III. 

951,711 

3.224.029 


1910. 
$ 

155.730 

2.847,329 

113.07D 

24,645,436 

197,531 

16.563,014 

83.409 

113,224 

276.056 
745,782 


Kankakee  &  Seneca  —See  n  Y.  C.  Group  n  i . 


Lake  Sup  *  Iahpe.        222. .vis  199,693 

Litchfield  &  Madte.        277,658  205,567 

Macoupin  County.         289.662  284.858 

Uumuette&SouE         235,649  177. 302 

Mineral  Range 767,087         837,813 

Mlnneap&StL;-  5,059.359  1,559.277 
MinnStP&S8M\  22, 017.589  21.693.785 
■  w  Isconsln  Cent.  J 

Minnesota  winter.  820.564  658,192 
Morris  Term— See  Rock  Island.  Groups  Viu 

MUSlnlns  272,833  231.491 

70,032.666 

905.953 

833,868 

1,686,696 

235.009 

301,450 

1/532.070 

272,813 

1,256,109 

53,510,660 


Northern  Pacific 

Peoria  &  Pekin  Un 

Qulncy  Om  4KC 

si  Jos  <t  Grand  (si 

st  Louis  &  Hannib 

St  I.  Troy  &  Bast. 

St  Paul  &  Des  Mol 

South  Dakota  Cent 

Tol  Peor  &  West  - . 

Union  Pacific 

Ore  RR  &Nav  Co— See  Group  X 
I  i re  Short  Line — See  Croup  X 

Wyoming  &  N  W.       504,418 

66  other  roads 3,977.001 


70,887.281 
821,717 
332.317 

1,564.991 

_'!.;. 070 

235.935 
1/442,173 

234,388 
1,111,049 

49.627, ISO 


def.11.392 

76,982 
172.049 

95.894 

18,406 

1.434,453 

s, 045,046 

290,038 
&IX. 

102,096 

26. 577.0  16 
184.176 

del. 15,216 

2,350 

106.378 
j/76.336 
149.252 
254,531 
25,464.446 


,Vrf ■ 

1909. 

S 

122,624 

3.357,467 

134,243 

23,811.263 

189.430 

15,040.379 

101,233 

54,999 

232,111 
645,430 

10.77S 

46.490 

170.510 

61,765 

110,037 

1,430,071 

8.989,162 

231,1  12 

89.179 

29,344.531 

237.299 

def.53,070 

295,866 

30.7.;:. 

82,953 

y 107, 563 

113,018 

219.288 

25,483,162 


Inc.  or  Dec. 

$ 

+  33.106 

—510,138 

—  21,173 

+  834.173 

+  8.101 

+  1,522,635 

—17,824 

+58.225 

+43,645 

+  100.346 

—22.170 

+30,492 

I   -.  10 

+  34,129 

—91,631 

+  4,382 

—344.116 

+  58.906 

+  12,917 
—2,766,595 
—53.1 23 
+  37,854 
—290,214 
—37,385 
+  23,425 
—31.227 
+36.234 
+35.243 
—  IS. 716 


Colum*&  Pug  Sd.l 
East  of  New  Mcx . . 
El  Paso  4SWCo. 

Grand  Canyon 

Idaho  &  Wash  Nor 
Lis  Vecas&  Tonop 
McCloud  Rlv  RR. 
Nev-Callf-Orecon  . 
Nevada  Northern. 
Northwestern  Pae. 
Oregon  &  Eureka. 
Oregon  &  Wash... 

Paeiftc  Coast 

San  Ped  L  A  A  S  L 
S  Fe  Pres  &  Phoe. 
Sierra  Ry  of  Calif- 
Southern  Pacific — 
Sou  Pac  System.  . 
CoosB  Roseb  &  E 
Corvallis  &  East . 


-Gross- 


-Net- 


1910. 

s 

6  13.360 

887.746 

7,516,7  19 

p239,188 

726.131 

I  15,034 

511,250 

387,41  i 

1,524.703 

3,306.887 

221.427 

1,635.600 

257,846 

6.105.620 

1,603.263 

416.746 


1009.  1910.       1        1909.1  Q.l  Inc.  or  Dec 

£  "'  $       ^" 

620,165  '  247,806 
1.061.189  KPT  159.355 
7.430.884       3.055.514 


1/209,767 
423,592 
224.794 
427.155 
46S.077 
1,351,032 
3.064,726 

17,721 

217.387 

8.055.000 

1.392,800 

423,857 


J/13.188 

271.438 

def42,520 

186.035 
163.277 
919.040 
962.667 

72.377 
582.443 

70.253 
662,160 
665.351 
158,106 


$ 

276,344 

418,415 

3.082.476 

V45.772 

117.585 

def  18.609 

202,849 

260.535 

833,825 

888,904 

51,753 

1.831 

57,292 

2,675,361 

644.840 

183.653 


—28,538 

—259.060 

—26,962 

—32,584 

+  153.853 

—23.911 

—15.914 

—97,258 

+85,224 

+  73.763 

+20.624 

+  580.612 

+  12,961 

—2,113,201 

+  20,511 

—25,547 


377...  19 
3.577.436 


256,507 
1,002,650 


168.806 
899,124 


-S7.701 
+  103.526 


Total  (116  rds.)- .628,296.490  581.880.113   212.051.077   209.556.921      +3,394.156 


-Gro>s- 


-Nei — 


95,004,491     88,382,877     41,061,274 
114.209  132.330  25.021 

3  is. 507  296.358  106.828 

For  "remainder  of  system  see  '  (roups  VIII.  &  IX. 
SDOk Alnland  Empyl.064,862     2/1,047.653         J/341.967 
Spok  Port*  Seat.     4.283.478 
1,123. /93 
220.516 
929,976 
62  1.145 
Sis. 63 5 
371,596 


Spokane  Internal. 
Sumpter  Valley  — 

Sunset 

Tacoma  Eastern. 
Tonopah  &  Gold . . 
Tonopah  &  Tldew 


2,542,647 
790.157 
148,344 
428.158 
422.395 
792.342 
460,897 


1.803,737 
433,770 
37.646 
662.302 
220.383 
205.774 
102.895 


Union  Pacific— See  Groups  VI.  &VII. 

Oregon  RR  &  Nav  15.147.759  13,484,385 

Oregon  Short  L..  21,387,869  19,287,851 

United  Verde  &  P.        291.570  287.993 

Wash  Ida  &  Mont.         401.4/7  357.356 

Yosemlte  Valley. .         224,430  211,865 

25other  roads. ...     2.010.663  2.042.173 


5.570.368 

10,583.952 

41.533 

180,088 

110.400 
577,504 


39,959.783 
27,513 
1 18,227 i 

2/476,340 
027.345 
300.296 
22,368 
319.272 
151,970 
228,966 
167,908 

6,210,743 

11,203,751 

65.867 

179,654 

99,187 

578,408 


-1.101.491 

—2,492 

—11.399 


—134,373 

+  876,392 

+  133,474 

+  15,278 

+343,030 

+  68,413 

—23,192 

— £5.013 

—640.375 

—619.799 

—24.334 

E'S  +  434 

+  11,303 

—904 


Total  (62  roads).  174. 489.375  160.693,557     71.958.977     72,600,203        —641.226 


YIU.&IX.       1910.  1000 

Southwest.  $  * 

AtchTop&SFe..   89.261,251     82.167.938 
East  of  New  Mex — See  Group  X 
Gulf  Colo  &SFe_    12,204.296     12,055.304 
Pecos  &  Nor  Tex.     1.652,766       1,562.800 

Pecos  River 63,372  54,401 

's  F  Pres  &  Phoenix — See  Group  X. 
18oti  Kan  of  Texas     1,505.496       1.544.047 
iTBeaum  Wharf  &  T        2,42.088  f/39,973 

■Grand  Canyon — See  Group  X . 

Texas*  Gulf 325.580 

Colorado  &  South.   10.067,516 

693,072 

5,407,768 

822,435 

2.049.571 

907.023 

2,149.273 


1910. 
S 

-M22 

2.398.888 
520.875 
def5,332 

410.767 
6.730 


Col  Sp  &  Ct  Cr  D . 
iFt  W  &  Den  City 
■Wichita  Valley- . 

Trinity  &BrazV_ 
Colo  &  Wyoming 
Colorado  Midland. 


Den  &  Rio  Grande  24.174,378     2 


Flor  &  Crip  Creek 
Ft  Smlth&  West.. 
GalV  Hous  &  Hend 
Gulf  &Int-St  of  T. 
Internat  &  Gt  Nor 
K  C  Clin  &  Spring. 
K  C  Mex  &  Orient 


422,761 
749,723 
412.316 
250,951 

9,061,384 
367.344 

1,895,338 


Kan  City  South..   10.307.498 


Kansas  City  Term 
Lou  &  Arkansas- . 
Loo  &  North  West 

Lou&  Pacific 

Louisiana  Central . 
LouRv  &  Nav  Co. 
Mfg  Ry  of  St  L._. 
Marshall  &  E  Tex . 
Midland  Terminal. 
Midland  Valley... 
Miss  Riv  &  BT 
Miss  &  Nor  Ark 
Mo  Kan  &  Tex . 
MoOkla  &  Gulf 


349.429 
1.406.711 
299.968 
253.685 
239,792 

.  1.619.205 
222,381 
202,946 
231,734 

.  1.338.877 
870,919 
895,086 

.c28.326.576 
564,098 


244.361 

8.849,924 

728,701 

5,093,693 

741,896 

1.967.742 

792.013 

2.390.386 

288,589 

447,451 

661.320 

347.707 

201.323 

8,275,588 

342.657 

1.617.583 

8.958,164 

376,495 

1.255.421 

314,360 

200,599 

190,481 

1,264,794 

193,757 

160.113 

246.153 

1,172.528 

740,094 

682.538 

..'.•.,665,384 

299.055 


106.381 

3.236,933 

204.725 

2,121,862 

277.900 

23,951 

389,906 

337,194 

7.987,892 

138.175 

158,734 

153.079 

63.208 

1.900.499 

108.589 

47,890 

3.745.074 

3,555 

543.404 

72,696 

118,184 

57,789 

378.267 

79,835 

28,680 

84,170 

396.999 

309,112 

83,160 

c7.636.067 

29.559 


1909. 

S 

32,569,942 

2.854.541 

655.747 

defl0.313 

617,509 
6.609 

73.535 

2,846.720 

242.793 

1,872.207 

317.904 

24.802 

326,597 

463.591 

6.784.628 

132.864 

44.274 

69.362 

drfl32.006 

1,380.760 

88,475 

174,856 

3.290.279 

51.873 

479.308 

68.320 

73.679 

35.157 

173.407 

99.687 

34.771 

76,510 

306.924 

230.207 

87,208 

c8.101.378 

43,784 


Mo  Pae  &  Br  Lines"  c53. 644. 422   c49.394.524   cl3.822.082   .13.623.786 


Oklahoma  Central         255,707  190.025 

Rio  Grande  South.         618.503  506.999 
Rock    Island — 

Chic  R  I  &  El  P. ,        958.280  866,2  12 

Chic  RI  &  Gulf-.      2.967,285  3.127,059 

Chic  It  I  &  Pacific  64.082,154  60.043.963 

Morris   Terminal.              4,575  5,406 

St  Lou  it  San  Fran    40,134.450  37,836,771 

Ft  W  &  Rio  Gr..      1,017,705  1.071.747 

Paris  &  Gt  North        173,809  176.630 

St  L  San  Fr  &  Tex         979.327  798.506 
Chic  &  East  111— See  Group  VI.  &  VII. 
ISvansv  &  T  Haute — See  Group  III 

i  Sour  L  &  W        504.980  367,786 

Orange  &NW._         172,446  154.070 

st  L  Browns  &  M.      1.810.573  1,448,122 
St  L  Iron  Mt  &  Sou — Included  In  Mo  Pac 

St  I.  Merch  Bdge  T     1,845,667  1.533,069 

St  L  R  Mtn  &  Pac           317,274  256.083 

3t  Louis  SW 7.579,237  6,999,140 

st  L  sWRyofT.      4,070.746       3,595.15:'. 

372,481  303,670 

4,191,043  3.797.671 


Bt  Louis  Transfer. 
San  Ant  &  Aran  P. 
Southern  Pacific — 

GalV  Har&S  A__ 

Hous  &  Tex  Cen. 

Hous  E  <fe  W  Tex . 

Iberia  &  Vermilion 

Lake  Charles  &  N 

Louisiana  West  . 

Morgan's  La  &Tex 

Pacific  system — SeeGroupX. 

I.x  <t  New  Orl._     3,811,536 

Ail  zona  Eastern — See  Group  X 

Hearne  &  Bra  Val  33.998 

Houston  &  Shrev         317.594 
TerRR  As'n  ofSt  L     2.685.218 
Texas  &  Pacific... 
Texas    Mexican... 
Texas    Midland... 
Tremont  &  Gulf.. 

Uintah 

VlcksSh  &  Pac... 
Wlcb  Falls  &  NW 
103  oilier  roads 


55.363 
215.415 

388,697 

917,292 
16.933]091 

def  983 
12.910,441 

210,164 

68.337 
7,445 


146,856 

33.104 

370.552 

591.613 

50,839 

3,020.827 

def  95. 532 

90.351 
1.198.997 


14.148 
135,111 

431.110 

1,152.610 

18.401.187 

1,014 

13,076.681 

314,437 

74.415 

def!9.784 


Inc.  or  Dec. 
S 

— 482.820 

—455,653 
—134.872 

+  4.981 

—206.742 
+  121 

+32,846 

+  390.213 

—38.068 

+  249.655 

— 40.004 

—851 

+63,309 

—126.397 

+  1,203.264 

+  5.311 

+  114,460 

+  83.717 

+  195,214 

+  519.739 

+  20.114 

—126.966 

+  454,795 

— 48.318 

+64.156 

+  4.376 

+  44.505 

+  22.632 

+  204,860 

—19,852 

—6,091 

+7,660 

+  90,075 

+78,905 

— 4,048 

— 465.311 

—14.225 

+  198,296 

+  41,215 

+  80,304 

—42.413 

—235,318 

—1.468.096 

—  1.907 

—166,243 

—104,273 

—6,078 

+  27,229 


r'""adst)Ot-al..-7-26818.095,231  2587,516.448  901.363,193  896.354,552 
■„  These  figures  are  for  eleven'months'only  in  both  years. 


+  5,008,641 


63,636 

12,086 

412.507 

545,350 

13.707 

2.874,835 

7.552 

107,999 

1.055, sOl 


+83,220 

+  21.018 
—41,955 

+  46.251 

+37,132 

+  145.992 

—103.084 

—17,648 

+  143.193 


10.876,856 
6.030,572 
1,316,641 
83,002 
135,117 
1,996,184 
4.914,282 


16.375,805 
302.555 
5 SI. 569 
238.894 
339,844 

1,478,013 
S07.35I 

5.795,009 


10,108,748 

5.790,563 
1,269,244 
69,842 
82. IIS 
2,027.427 
4,629,361 

3,644,871 

22,308 

253.032 

2,505.867 

14,960.652 

273.753 

533,932 

217.896 

283,645 

1,393,392 

237.528 

5.486,347 


Total  (178  rds). .455,526.301  420.398.518  133.612,453 


c  These  figures  are  furnished  by  the  company 


Oroup  X. 
Pacific  Coast. 

\ilzona  Eastern  .. 
Ariz  &  New  Hex  . 
Arizona  Southern. 
Astoria  <t  Col  HIv. 
MeU'hamBay  &Br 


-Gross- 


IOW. 
$ 

1,780,731 
892.487 
153.745 
852.025 
305.439 


1909. 
S 

1.679,349 
961,744 
405.650 
688.316 
259.172 


3,086.476 

2,852,268 

+  234,217 

1,515,686 

1.520.504 

— 4,818 

434.754 

435.071 

—317 

39,070 

28.636 

+  10.434 

54.471 

20. 352 

+  25.119 

699.229 

S60.427 

—161.10s 

1.652,585 

1.594,710 

+  57,866 

849,618 

875.811 

—26,193 

14.991 

3.762 

+  11.229 

171.536 

113.160 

+  58.367 

1,043,065 

1.104.687 

— 61.622 

4,102,964 

4,052.333 

+50,631 

47.647 

58,287 

—10,640 

50.633 

87.767 

—28.134 

62.193 

def6.313 

+  68,506 

148,512 

133.212 

+  15.300 

432.823 

363.401 

+  69,422 

490.828 

159,552 

+331,276 

1.528.843 

1.407.064 
132,529.791 

+  121.770 

133.612,453 
any. 

+  1,082,662 

1910. 

1909. 

Inc.  or  Dec. 

S 

S 

S 

842.836 

590.168 

+  252.668 

521.182 

664.889 

—  143.707 

82,609 

291,738 

—209,124 

363.169 

225.042 

+  138.127 

36,250 

67.947 

—31.697 

THE  REASON  FOR  THE  CITY'S  HIGHER  9 
ASSESSED  VALUES. 
We  gladly  make  room  for  the  following  communi- 
cation from  President  Purdy  of  the  local  Tax  Board 
discussing  the  motives  that  prompted  the  Tax  Com- 
missioners in  making  such  a  notable  increase  the  cur- 
rent year  in  assessing  property  in  this  city  for  purposes 
of  taxation. 

DEPARTMENT    OF    TAXES    AND    ASSESSMENTS. 

New  York,  March  3  1911. 
Editor  Financial  Chronicle,  New  York,  N     Y. 

Sir: — An  impression  has  prevailed  in  some  quarters  that 
the  large  increase  in  the  assessedlvalue  of  real  estate  for  1911 
is  due  to  a  desire  to  increase  the  borrowing  power  of  the  city 
and  not  to  an  effort  by  the  department  uninfluenced  by  ul- 
terior reasons  to  equalize  values  throughout  the  city. 

The  Mayor  has  long  taken  a  deep  interest  in  the  fair 
assessment  of  real  estate,  and  upon  taking  office  gave  in- 
structions to  the  Board  of  Tax  Commissioners  to  be  very 
diligent  in  equalizing  values.  He  laid  no  stress  upon  the 
ratio  of  assessment  to  full  value,  but  emphasized  the  neces- 
sity for  increasing  assessments  where  they  were  below  the 
average  ratio  and  reducing  assessments  that  were  above 
the  average  ratio.  H 

Ever  since  1903,  under  all  administrations,  it  has  been  the 
policy  of  the  Tax  Department  to  comply  with  the  law,  which 
requires  assessments  at  full  value.  In  1903,  when  that 
policy  was  first  instituted  by  the  direction  of  Mayor  Low,  it 
was  due  to  a  promise  made  by  Mayor  Low  prior  to  election 
that  he  would  require  an  assessment  at  full  value  in  order 
that  assessments  might  be  equalized.  At  that  time  it  was 
frequently  charged  that  the  sole  reason  for  this  change  of 
policy  was  to  add  to  the  borrowing  power  of  the  city.  The 
fact  is,  however,  as  I  have  stated,  that  Mayor  Low  prior  to 
election  made  an  unqualified  promise  to  those  interested 
in  equal  assessments  that  he  would  use  his  power  to  procure 
an  assessment  at  full  value  for  the  purpose  of  equalization. 

In  1903  the  increase  on  the  average  throughout  the  city 
was  42%.  The  percentage  of  increase  varied  greatly  as 
between  the  boroughs  and  as  between  different  sections  in 
the  same  borough.  For  example,  the  increase  in  the  Bor- 
ough of  Manhattan  was  56%  and  in  the  Boroughs  of  Queens 
and  Richmond  less  than  15%;  in  Brooklyn  it  was  29%.  a* 
The  work  of  1903  did  much  to  equalize  values  and  to  bring 
them  to  the  standard  required  by  law.  During  the  years 
since  that  time  further  progress  has  been  made.  For  the 
three  years  1906,  1907  and  1908  the  increase  was  over  one 
billion  and  a  half.  Onjaccount  of  the  panic  of  1907  and  the 
depression  of  1908,  the  increase  in  1909  was  very  small. 
In  1910  it  onlv  began  to>pproaoh  normal,  being|about|twO 
hundred   and  flfty£milUons.      By:  191 1    conditions  had   un. 
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proved,  and  the  continuous  increase  of  population,  in  spite 
of  comparative  dulness  in  business,  had  advanced  values 
beyond  the  assessments.  The  increase  in  1911  naturally 
followed  the  comparatively  small  increases  of  1909  and  1910. 
Even  with  the  very  large  increase  of  1911,  the  total  increase 
for  the  three  years  of  1909,  1910  and  1911  is  less  than  a 
billion  and  a  quarter,  a  considerably  less  amount  than  the 
increases  for  the  three  preceding  years. 

Instructions  given  to  the  Deputy  Tax  Commissioners  by 
the  Board  for  the  assessment  of  1911  were  identical  for  all 
boroughs;  and  neither  the  Commissioners  nor  the  Deputy 
Tax  Commissioners  assessing  the  property  could  tell  in  ad- 
vance what  the  result  would  be.  Even  so  late  as  the  15th  of 
November  the  estimate  made  by  the  Board  fell  far  short 
of  the  actual  results. 

Regardless  of  borrowing  power  and  tax  rates,  it  is  abso- 
lutely necessary  to  advance  values  where  property  is  rising 
in  value  in  order  that  undue  burdens  should  not  be  imposed 
on  those  so  unfortunate  as  to  own  property  that  is  stationary 
or  declining.  In  a  number  of  sections  of  the  city  taxes  will 
be  less  in  1911  than  in  1910.  This  measure  of  justice  to 
these  stagnant  sections  could  not  be  given  unless  the  utmost 
diligence  had  been  exerted  in  advancing  values  where  assess- 
ments had  previously  been  too  low  and  where  values  had 
rapidly  risen. 

When  changes  are  made  in  respect  to  so  large  a  proportion 
of  the  parcels  of  the  real  property  assessed,  it  is  inevitable 
that  mistakes  will  occur;  but  these  mistakes  are  of  small  im- 
portance compared  with  the  injustice  to  property  owners 
whose  property  had  previously  been  over-assessed  relatively 
and  who  would  have  continued  to  bear  an  undue  burden  if 
an  honest  effort  had  not  been  made  to  reach  full  value. 

It  may  be  said  that  this  result  could  have  been  reached 
by  the  reduction  in  the  assessment  of  the  property  relatively 
overvalued.  Theoretically  this  may  be  true,  but  as  a  prac- 
tical matter  it  would  have  been  an  abandonment  of  the  wise 
policy  adopted  in  1903.  The  only  safe  policy  is  to  adhere 
to  the  direction  of  the  law. 

Respectfully, 

LAWSON   PURDY. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  348 
shares,  of  which  268  shares  were  sold  at  the  Stock  Exchange 
and  80  shares  at  auction.  Of  trust  company  stocks  only  one 
lot,  of  20  shares,  was  sold  at  auction.  The  table  below, 
given  in  our  usual  form,  shows  the  actual  sales  of  New  York 
City  bank  stocks  made  during  the  week  at  auction  and  at  the 
Stock  Exchange.  Extensive  tables  showing  the  bid  and 
asked  quotations,  deposits,  surplus,  &c,  of  banks  and  trust 
companies  in  all  important  cities  in  the  United  States  are 
published  monthly  in  the  "Bank  and  Quotation"  Section, 
the  March  issue  of  which  accompanies  to-day's  "Chronicle." 
Bid  and  ask  quotations  for  all  New  York  City  bank  and  trust 
company  stocks  are  also  published  weekly  in  another  de- 
partment of  the  paper,  and  will  be  found  to-day  on  pages 
577  and  578. 

Shares.     BANKS — New  York.       Low.    High.  Close.      Last  previous  sale. 

*117  Commerce,  Nat.  Bank  of__   207        208  K   207        Feb.   1911 —  209 

"151  Fourth  National  Bank 200       203       202^   Feb.   1911 —  201 

10  Hanover  National  Bank. __   620        620        620       Jan.    1911 —  645 

40  Mount  Morris  Bank 252        252        252        April  1910 —  250 

20  Mutual   Bank 295       295^   295       Dec.   1910 —  290 

BANK — Brooklyn. 

10  North  Side  Bank 165H   165H   165^   Feb.   1909 —  155M 

TRUST  COMPANY— New  York. 

20  Bankers' Trust  Co 630%   630  %   630  %   Feb.   1910 —  690 

*  Sold  at  the  Stock  Exchauge. 

— The  bill  proposed  by  Secretary  of  the  Treasury  Mac- 
Veagh,  authorizing  the  issue  of  Panama  bonds  without  the 
circulation  privilege,  was  signed  by  President  Taft  yester- 
day. The  measure  was  passed  by  the  Senate  on  Feb- 
ruary 6  and  by  the  House  on  the  1st  inst.  It  is  intended 
to  apply  to  forthcoming  issues  of  Panama  Canal 
bonds  to  bear  interest  at  a  rate  not  exceeding  3%,  the 
restriction  being  designed  to  protect  the  2%  Government 
bonds  now  outstanding  and  used  as  a  basis  for  national 
bank  circulation.  The  importance  of  securing  the  suggested 
legislation  was  indicated  in  a  statement  issued  under  date 
of  February  24  by  Assistant  Secretary  of  the  Treasury 
A.  Piatt  Andrew,  in  which  the  reasons  of  the  Treasury 
Department  for  furthering  its  enactment  were  advanced. 
This  statement  said  in  part: 

That  Secretary  MacVeagh  will  be  obliged  to  borrow  money  before  many 
months  have  elapsed  seems  clear.  The  working  balance,  which  stood  at 
837,000,000  on  December  31  and  at  $30,000,000  on  January  31, was  re- 
duced, according  to  the  cash  statement  of  February  21,  to  less  than 
§25,000,000.     Any  considerable  further  decreaselwilljbringlit  close  to  the 


danger  point.  Then  the  Secretary  must  begin  to  borrow.  Under  existing 
legislation,  although  he  Is  authorized  to  borrow  .$290,569,000  on  Panama 
bonds  at  a  rate  not  exceeding  3%,  the  want  of  adjustment  with  respect  to 
the  circulation  tax  on  national  bank  notes  issued  against  these  new  bonds 
forbids  ills  Issuing  them  at  3% ,  the  only  rate  at  which  they  would  find  an 
Investment  market.  Accordingly,  if  Congress  fails  to  pass  the  pending 
bill,  the  Scceretary  might  be  driven  to  the  temporary  expedient  of  short- 
term  certificates  of  indebtedness.  Fortunately  he  may  withhold  from 
these  certillcatcs  the  privilege  of  their.belng  used  as  a  basis  for  national  bank 
circulation. 

*  *  •  • 

We  believe,  llrst,  that  the  Government  bonds,  because  of  the  security 
which  they  oifer  as  means  of  investment,  should  be  available  not  merely 
for  the  banks  but  for  the  general  public,  of  the  $912,000,000  of  United 
States  bonds  now  outstanding,  $735,000,000, or  more  than  four-fifths,  arc 
held  by  the  national  banks,  and  outside  of  the  national  banks  only  20,000 
among  our  92,000,000  of  people  are  registered  holders  of  the  Government 
debt.  On  the  other  hand,  of  the  population  of  France  of  only  40,000,000, 
between  four  or  five  million  are  holders  of  Government  bonds.  So  long 
as  the  circulation  privilege  it  attached  to  our  Government  bonds,  and 
especially  so  long  as  such  bonds  yield  an  interest  rate  of  less  than  3"o, 
there  can  be  little  opportunity  for  the  general  public  to  share  in  their 
ownership. 

If  a  3%  bond  were  issued  to-dav  under  the  conditions  prescribed  by  the 
Act  of  August  5  1909,  with  circulation  privileges  attached,  subject  to  a  tax 
of  only  1  % ,  these  bonds  would  have  an  advantage  over  all  other  United 
States  bonds,  when  used  for  circulation,  amounting  to  H%  per  year,  which 
would  ensure  their  purchase  by  the  banks  and  preclude  their  purchase  by 
the  general  public.  The  demand  in  certain  parts  of  the  country  for  a 
system  of  bank-deposit  guaranty  and  the  demand  for  a  Government 
guaranteed  postal  savings  system  would  seem  to  indicate  a  desire  for  such 
governmentally  secured  means  o£  Investment  as  would  be  presented  by 
Government  bonds  available  to  the  public.  This  can  only  be  achieved 
by  the  withdrawal  of  the  circulation  privilege,  which  keeps  our  bonds  in 
the  possession  of  national  banks. 

Our  second  reason  is  based  upon  the  practical  agreement  which  exists 
among  students  in  banking,  however  much  they  may  differ  in  regard  to  the 
ideal  system,  that  the  system  of  bond-secured  currency  ought  to  be  done 
away    with . 

Within  the  last  ten  years  this  system  has  become  more  deeply  entrenched 
than  in  any  other  decade  since  its  establishment.  Since  1900  the  cir- 
culation secured  by  United  States  bonds  has  increased  from  $300,000,000 
to  more  than  $700,000,000.  If  the  Treasury  is  not  relieved  from  the 
obligation  to  issue  bonds  with  the  circulation  privilege  as  prescribed  by 
the  Act  of  August  5  1909,  there  is  likely  to  be  added  nearly  $300,000,000 
more  to  this  unscientific  and  generally  condemned  currency  system. 
*  *  *  * 

If  the  circulation  privilege  were  removed  from  the  Panama  bonds,  the 
Secretary  of  the  Treasury  would  still  be  able  to  provide  for  additional  issues 
of  bank  notes  in  time  of  emergency  through  the  issue  of  certificates  of  in- 
debtedness, of  which  he  is  authorized  to  issue  $200,000,000,  which  may, 
but  need  not,  be  made  available  for  circulation  as  well  as  through  the 
instrumentalities  provided  by  the  Aldrich-Vreeland  Act  of  May  30  1908. 

As  a  final  argument,  we  feel  that  the  consideration  that  the  market  value 
of  the  $730,000,000  of  outstanding  2%  bonds  would  probably  fall  below 
par  as  a  result,  ought  to  forbid  the  issue  of  additional  bonds  bearing  the 
circulation  privilege.  The  outstanding  2s,  though  issued  some  two  or  three 
points  above  par,  have  already  lost  their  premium  value  and  for  several 
years  have  hovered  about  par.  The  national  banks  have  already  written 
off  some  $25,000,000  to  cover  the  loss  due  to  the  decline  in  the  price  of  these 
bonds  which  has  already  occurred.  According  to  the  last  report  of  the 
Comptroller  of  the  Currency  they  still  carry  these  bonds  at  a  premium  of 
$10,060,037.  If  the  authorized  290  million  Panama  bonds  were  issued 
with  the  circulation  privilege,  the  bonds  now  held  would  probably  drop 
from  10  to  15  points,  causing  an  additional  loss  to  the  banks  of  from  70  to 
100  millions  of  dollars. 

— The  bill  permitting  the  use  of  certified  checks  in  pay- 
ment of  duties  on  imports  and  internal  taxes  was  passed 
by  the  Senate  on  February  25.  In  its  final  form  checks  of 
national  banks,  State  banks  and  trust  companies  are  made 
available  for  the  purpose,  as  was  authorized  in  the  bill  as  it 
passed  the  House  on  February  7.  The  Senate  Finance 
Committee  had  amended  the  measure  so  as  to  eliminate 
checks  of  trust  companies,  but  the  provision  relative  thereto 
was  restored  in  the  Senate.  One  or  two  minor  amendments 
made  by  the  latter  were  agreed  to  by  the  House  on  the  27th 
ult.,  and  the  bill  as  passed  by  Congress  is  as  follows: 

An  Act  to  authorize  the  receipt  of  certified  checks  drawn  on  national  and 
State  banks  for  duties  on  imports  and  interna!  taxes  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled, 

That  it  shall  be  lawful  for  collectors  of  customs  and  of  internal  revenue 
to  receive  for  duties  on  imports  and  internal  taxes  certified  checks  drawn 
on  national  and  State  banks  and  trust  companies  during  such  time  and 
under  such  regulations  as  the  Secretary  of  the  Treasury  may  prescribe . 
No  person,  however,  who  may  be  indebted  to  the  United  States  on  account 
of  duties  on  imports  or  internal  taxes  who  shall  have  tendered  a  certified 
check  or  checks  as  provisional  payment  for  such  duties  or  taxes,  in  accord- 
ance with  the  terms  of  this  Act,  shall  be  released  from  the  obligation  to 
make  ultimate  payment  thereof  until  such  certified  check  so  received  has 
been  duly  paid;  and  if  any  such  check  so  received  is  not  duly  paid  by  the 
bank  on  which  it  is  drawn  and  so  certifying,  the  United  States  shall,  in 
addition  to  its  right  to  exact  payment  from  the  party  originally  indebted 
therefor,  have  a  lien  for  the  amount  of  such  check  upon  all  the  assets  of 
such  bank;  and  such  amount  shall  be  paid  out  of  its  assets  in  preference  to 
any  or  all  other  claims  whatsoever  against  said  bank,  except  the  necessary 
costs  and  expenses  of  administration  and  the  reimbursement  of  the  United 
States  for  the  amount  expended  in  the  redemption  of  the  circulating  notes 
of  such  bank. 

Sections.  That  this  Act  shall  be  effective  on  and  after  June  first. 
nineteen  hundred  and  eleven. 

— The  House  of  Representatives  passed  on  Feb.  27  the 
bill  which  gives  the  Secretary  of  the  Treasury  authority  to 
issue  gold  certificates  against  gold  bullion  and  foreign  gold 
coin  deposited  in  the  Treasury.  The  bill  was  passed  by  the 
Senate  on  Feb.  7  and  its  text  was  given  in  our  issue  of  tho 
11th  ult.    Its  enactment  was  in  accordance  with  a  recom- 
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mcndation  made  in  December  by  Secretary  of  the  Treasury 
MacVeagh,  whose  communication  to  Congress  advocating 
such  legislation  was  quoted  in  these  columns  Dec.  31.  The 
amount  of  gold  bullion  and  foreign  coin  so  held  is  not  to  ex- 
ceed one-third  of  the  total  of  gold  certificates  outstanding. 

— The  United  States  Senate  confirmed  on  the  2nd  inst . 
the  nomination  of  Robert  ().  Bailey  as  an  Assistant  Secretary 
of  the  Treasury  to  succeed  Charles  D.  Hilles,  who,  it  is 
understood,  is  to  become  Secretary  to  President  Taft.  The 
nomination  was  sent  to  the  Senate  by  the  President  on 
Feb.  27.  Mr.  Hilles  as  the  President's  Secretary  will  replace 
Charles  D.  Norton,  who  is  slated  to  become  a  Vice-President 
of  the  First  National  Bank  of  this  city. 

The  conference  report  on  the  Legislative,  Executive  and  j 
Judicial  Appropriation  Bill,  under  which  the  salary  of  the  j 
Secretary  to  the  President  is  increased  from  $6,000  to  $7,500 
was  accepted  by  the  House  on  the  27th  ult.  by  a  vote  of  151 
to  145.  The  matter  went  to  conference  with  the  rejection 
by  the  House  of  the  Senate  amendment  which  had  raised 
the  salary  to  $10,000. 

— Justice  Swayze  of  the  State  Supreme  Court  handed  down 
a  decision  on  Feb.  27  in  the  suit  of  the  City  of  Newark  against 
Henry  VV.  Tunis,  holding  that  shares  of  national  bank  stock 
should  be  assessed  at  their  exchange,  or  market  value, 
and  not  their  book  or  liquidation  value.  The  purpose  of 
the  Tax  Act  of  1903,  as  pointed  out  by  Justice  Swayze,  is  to 
tax  property  at  its  true  value.  The  City  of  Newark  con- 
tended that  the  true  value  of  national  bank  shares  was  their 
actual  sale  value,  and  the  assessments  were  made  on  that 
basis.  This  contention  the  Supreme  Court  upholds.  The 
banks  insisted  that  the  basis  should  be  the  book  or  liquida- 
tion value;  in  other  words,  the  amount  which  would  be  paya- 
ble on  each  share  if  the  assets  of  the  bank  were  at  once  dis- 
tributed. Conditional  payments  of  taxes  have  been  made 
on  the  bank  shares  which  were  involved  in  the  litigation,  and 
the  city,  it  is  said,  is  entitled  under  the  recent  decision  to 
$1,500,000  more  than  has  been  paid  on  local  bank  shares  in 
1909  and  1910. 

—The  proposed  distribution  of  $20, 000. 01)0  to  the  policy 
holders  of  the  Prudential  Insurance  Co.,  in  the  form  of  in- 
creased benefits,  was  upheld  in  a  decision  of  Vice-Chancellor 
Howell  in  the  Chancery  Court  at  Newark  on  February  28. 
The  payment  was  contested  by  Leon  Blanchard  and  other 
stockholders  of  the  company,  who  contended  that  the 
surplus  rightfully  belonged  to  the  stockholders,  and  that 
the  policy-holders  were  entitled  outy  to  what  they  had 
contracted  for.  In  his  remarks  on  this  point  the  Vice- 
Chancellor  said: 

I  have  no  hesitation  in  saying  that  it  is  entirely  competent  tor  the  com- 
pany, acting  through  its  board  of  directors,  at  any  time  to  reduce  its  rates 
of  premiums  for  future  business  an.l  that  its  discretion  therein  is  uncon- 
trolled except  that  it  would  not  be  permitted  to  reduce  the  rates  so  low 
as  to  endanger  the  whole  enterprise, 

If  after  long  experience  the  company  finds  that  its  rates  are  excessive,  it  is 
not  only  its  right,  but  its  duty,  to  reduce  them  to  a  reasonable  basis.  And 
this  may  be  done  either  by  an  actual  reduction  of  the  whole  table  of  rates 
of  premium  or  by  increasing  the  amount  of  insurance  which  the  old  rates 
will   thereafter   purchase. 

The  new  rate  or  the  increased  amount  of  insurance,  so  far  as  this  class 
of  policy  (those  issued  after  July  5  1909)  is  concerned,  would  then  become 
a  part  of  the  insurance  contract  and  would  operate  to  the  extent  to  which 
the  benefit  is  conferred  as  a  reduction  In  the  premium  rates. 

Vice-Chancellor  Howell  also  directs  the  distribution  to  the 
stockholders  of  $2,500,000  which  under  resolutions  of  the 
directors  from  time  to  time  had  been  assigned  to  them,  but 
with  the  proviso  that  the  amounts  should  be  apportioned 
for  the  use  of  the  company  until  such  time  as  the  board  of 
directors  should  find  that  it  could  be  safely  paid  to  them 
with  due  regard  to  the  needs  of  business.  In  his  views  on 
this  point  the  Vice-Chancellor  stated  that  the  distribution 
of  this  amount  would  not  in  his  opinion  "injuriously  affect 
the  company's  actual  assets  or  its  credit  as  a  sound  financial 
institution,  nor  its  current  business.''  President  Dryden 
announces  that  it  is  the  intention  of  the  company  to  appeal 
from  this  decision.  In  a  statement  issued  after  the  opinion 
was  handed  down,  it  is  maintained  that  the  money  is  actually 
Deeded  to  protect  the  company's  contracts  against  contin- 
gencies not  adequately  covered  by  the  statutory  reserves, 
and  for  the  development  and  extension  of  the  company's 
business,  and  further  that  the  total  surplus  of  the  company 
held  for  this  purpose  is  less  in  proportion  than  the  amount 
held  by  any  other  company  doing  a  similar  business.  In 
pointing  out  that  the  stockholders  have  already  had  dividends 
amounting  to  over  120%  per  year  upon  their  cash  con- 
tributions, the  management  states  that  it  is  not  opposed 
to  the  payment  of  still  further  dividends  when  they  can 
safely  be  declared  with  due  regard  to  the  needs  of  the  com- 


pany in  the  protection  of  its  policies  and  the  reasonable 
and  normal  extension  of  its  business. 

— The  United  States  Senators  from  Texas  were  urged  to 
use  their  influence  in  deferring  action  on  the  Scott  Anti-Op- 
tion Bill  until  further  hearing  could  be  had  by  the  bankers 
and  business  men  of  the  State ,  under  resolutions  adopted  by 
members  of  the  Seventh  District  of  the  Texas  Bankers'  Asso- 
ciation at  their  annual  convention  at  Fort  Worth  on  the 
22d  ult.  The  bankers  in  their  resolution  stated  that  in  their 
judgment  the  bill,  if  passed,  would  be  detrimental  to  the  in- 
terest of  trade  in  general,  and  more  especially  to  the  cotton 
and  grain  business. 

— The  South  Dakota  Senate,  following  similar  action  of  the 
House  several  Aveeks  ago,  on  February  28  defeated  a  bill 
providing  for  the  guaranty  of  bank  deposits. 

— The  New  York  Chamber  of  Commerce  at  its  monthly 
meeting  on  Thursday  adopted  the  report  of  its  delegates 
to  the  National  Monetary  Conference  held  at  Washington  in 
January. under  the  auspices  of  the  National  Board  of  Trade. 
The  report  advocates  the  creation  of  a  central  banking 
organization,  and  while  it  does  not  specifically  endorse  the 
plan  suggested  by  Senator  Aldrich,  it  states  that  his  pro- 
position is  in  harmony  in  general  principles  and  in  essentials 
with  its  own.  A  recommendation  is  contained  in  the  report 
for  the  co-operation  of  the  Chamber  in  the  formation  of  a 
Business  Mens'  Monetary  League,  which  the  New  York 
"Times"  states  is  to  have  headquarters  in  Chicago  and  is  to 
organize  local  committees  all  over  the  country  for  the  pur- 
pose of  carrying  on  a  campaign  of  education  and  propoganda 
for  monetary  reform.  This  body,  it  is  stated,  is  to  operate 
upon  the  principles  underlying  the  Aldrich  plan,  without 
endorsing  its  every  detail. 

The  Chamber  also  named  the  members  who  are  to  con- 
stitute its  committee  on  Commercial  Arbitration,  the 
creation  of  which  was  provided  for  in  amendments  made  to 
the  by-laws  last  month.  The  committee  is  vested  with 
authority  to  settle  commercial  disputes  before  the  Chamber, 
and  is  composed  of  Charles  L.  Bernheimer,  Chairman;  Henry 
Hentz.  James  Talcott,  James  H.  Post,  William  Lummis, 
Frank  A.  Ferris  and  Algernon  S.  Frissell. 

Resolutions  were  adopted  approving  the  recommendations 
of  the  Postmaster  General  in  favor  of  an  increase  in  the 
postage  upon  magazine  advertising  matter,  and  in  favor  of 
the  establishment  of  a  parcels  post  in  connection  with  the 
rural  free  delivery;  the  resolution  also  expressed  the  hope 
that  as  soon  as  the  annual  deficit  in  the  postal  receipts  is 
wiped  out  one  cent  letter  postage  will  be  established. 

— Reminiscences  of  incidents  which  had  a  telling  part 
in  the  disturbing  period  of  1907  were  recounted  by  William 
A.  Nash,  Chairman  of  the  board  of  directors  of  the  Corn  Ex- 
change Bank  of  this  city,  at  a  dinner  tendered  in  his  honor  on 
the  24th  ult.  at  the  Metropolitan  Club,  by  Walter  E.  Frew, 
President  of  the  bank.  A  brief  allusion  to  the  Aldrich  cur- 
rency plan  and  his  belief  therein  were  contained  in  Mr. 
Nash's  remarks,  and  incidentally  he  indicated  it  as  his  inten- 
tion, with  the  adoption  of  that  plan,  to  convert  his  bank  to 
the  Federal  system.  We  quote  that  portion  of  his  remarks 
below: 

\\  .-  shall  set1  great  Changes  in  the  next  ten  years.  We  shall  certainly 
have  a  new  deal — a  new  system,  a  new  currency.  The  Government  bond 
will  not  figure  as  the  sole  basis  of  the  bank  note,  but  selected  assets  of  all 
kinds  will  be  the  starting  point  of  a  note  issue  as  good  as  any  in  the  world. 
I  am  firmly  of  the  belief  that  the  Aldrich  plan  should  be  adopted  and  tried, 
and  I  am  confident  that  whatever  defects  it  may  have  will  disappear,  just 
as  the  crudities  of  the  national  bank  system  were  all  eliminated  by  the 
practical  working,  till  now,  under  the  present  Comptroller  of  the  Currency, 
it  excites  my  envy  and  admiration.  For  it  will  be  my  policy  to  steer  the 
Corn  Exchange  Bank  into  the  national  system  so  soon  as  the  Aldrich  plan 
is  adopted,  for  that  plan  makes  it  feasible  to  carry  our  brandies  with  us. 

— The  branch  of  the  Madison  Trust  Co.  at  Grand  Street 
and  the  Bowery,  and  all  its  business  has  been  taken  over  by 
the  Jefferson  Bank.  As  a  result,  the  hitter  will  move  its 
headquarters  from  its  present  principal  office,  at  Canal  and 
Forsyth  streets,  to  the  newly-acquired  location.  The  ar- 
rangement has  been  approved  by  the  State  Banking  Depart- 
ment, as  well  as  the  Equitable  Trust  Co.,  with  which  the 
Madison  Trust  is  to  be  merged.  The  Jefferson  Bank  has  a 
capital  of  $500,000. 

—The  old  Nassau  Bank  of  New  York  City,  for  years  located 
on  the  corner  of  Nassau  and  Beek man  streets,  became  a 
national  bank  this  week  and  will  hereafter  he  known  as  the 
National  Nassau  Bank.  The  Nassau  Bank,  organized  as  a 
State  banking  institution  in  1852,  was  one  of  the  charter 
members  of  the  New  York  Clearing  House  and  one  of  tin-  old 
commercial  banks  downtown.     At  the  last  bank  call,  Nov.  10, 

its  deposits  were  $9,400,000  and  this  week  they  reached  over 
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$10,000,000.  The  present  executive,  Edward  Earl,  has 
been  identified  with  the  institution  for  twenty-four  years. 
Mr.  Earl  was  elected  President  in  Nov.  1908,  but  during  the 
1907  panic  troubles  in  this  city  he  was  the  acting  head  of  the 
bank,  owing  to  the  illness  of  President  W.  H.  Rogers.  At  that 
time  the  deposits  of  the  Nassau  Bank  were  about  .$4,000,000; 
as  indicated,  they  have  increased  two  and  a  half  times  during 
Mr.  Earl's  presidency. 

— The  abandonment  of  the  insanity  plea,  which  it  was 
understood  was  to  have  been  used  in  the  defence  of  Joseph 
G.  Robin,  formerly  Chairman  of  the  executive  committee  of 
the  failed  Northern  Bank  of  this  city,  and  President  of  the 
Washington  Savings  Bank,  was  indicated  this  week.  Be- 
fore Justice  Seabury  of  the  Criminal  Branch  of  the  State 
Supreme  Court  on  Wednesday,  Robin  withdrew  his  former 
plea  of  not  guilty  to  an  indictment  charging  the  larceny  of 
$27,000  of  the  funds  of  the  savings  bank,  and  pleaded  guilty 
to  the  charge.  The  new  plea  was  made  on  the  eve  of  his 
trial,  the  empaneling  of  the  jury  having  taken  place  on  Tues- 
day. Former  District  Attorney  W.  T.  Jerome,  who  maintains 
the  belief  that  Robin  is  insane,  withdrew  as  his  counsel  before 
the  new  plea  was  entered,  Samuel  J.  Goldsmith  succeeding 
Mr.  Jerome  as  counsel.  Sentence  is  deferred  until  March  27. 
Robin  was  in  January  declared  sane  by  a  jury  which  was 
named  to  pass  upon  the  question,  notwithstanding  the  fact 
that  a  contrary  opinion  was  held  by  thirteen  alienists. 

— As  noted  last  week,  N.  P.  Catling  has  become  one  of  the 
Assistant  Cashiers  of  the  newly-formed  Chatham  and  Phoenix 
National  Bank  of  this  city.  Mr.  Gatling  comes  from  Lynch- 
burg, Va.,  and  has  for  several  years  past  been  Secretary  of 
the  Virginia  Bankers'  Association. 

— The  premises  at  Nos.  23  and  25  East  57th  Street  have 
been  purchased  by  the  Union  Trust  Co.  of  this  city,  on  which 
it  proposes  to  erect  a  building  for  an  uptown  branch.  It  is 
likely  that  the  branch  now  at  425  Fifth  Avenue  will  be  trans- 
ferred to  the  new  location.  The  plot  acquired  is  on  the  north- 
west corner  of  57th  Street  and  Madison  Ave.,  and  measures 
49x100  feet. 

— Benjamin  Graham,  of  the  New  York  Stock  Exchange 
firm  of  Graham,  Vaughan  &  Co.,  died  at  his  home  in  Mont- 
clair,  N.  J.,  on  the  28th  ult.  Mr.  Graham  was  sixty-one 
years  of  age.  He  was  originally  associated  with  Morris 
K.  Jesup  in  the  firm  of  Morris  K.  Jesup  &  Co.,  and  continued 
as  a  member  in  the  succeeding  firms  of  Jesup,  Paton  &  Co., 
John  Paton  &  Co.,  Cuyler,  Morgan  &  Co.,  and  the  present 
organization  of  Graham,  Vaughan  &  Co.,  formed  last  year. 
He  was  active  in  the  affairs  of  Montclair,  where  he  had 
resided  for  many  years,  and  at  the  time  of  his  death  was 
President  of  the  Bank  of  Montclair.  He  was  also  a  director 
of  the  Essex  Title  Guaranty  &  Trust  Co. 

— G.  Foster  Smith,  Cashier  of  the  Nassau  National  Bank 
of  Brooklyn  Borough,  has  been  elected  Chairman  of  Group 
VII  of  the  New  York  State  Bankers'  Association,  Edgar 
McDonald  having  retired  from  the  office  because  of  the 
demands  upon  his  time  as  President  of  the  Nassau  National. 

— The  directors  of  the  National  Newark  Banking  Co.,  of 
Newark,  N.  J.,  have  appointed  Walter  M.  Van  Deusen  as 
Cashier  to  replace  the  late  Henry  W.  Tunis.  Mr.  Van  Deusen 
had  been  Assistant  Cashier  of  the  institution  for  the  past 
three  years. 

— Following  the  filing  of  a  voluntary  petition  in  bankruptcy 
by  Mrs.  Selina  A.  Doty  and  John  H.  Ward,  co-partners  in  the 
Farmers'  Bank  of  Batavia,  N.  Y.,  B.  F.  Stedman  was  named 
as  receiver  for  the  institution  on  Feb.  27.  The  bank 
closed  its  doors  on  Jan.  30.  The  liabilities  are  said  to  aggre- 
gate $620,872,  including  unsecured  deposits  of  $563,061, 
while  the  assets  are  given  as  $558,095 .  The  bank  dated  from 
1856. 

— The  abandonment  for  the  present  of  negotiations  looking 
toward  a  merger  of  the  Merchants'  National  and  State 
National  banks  of  Boston  is  announced.  This,  it  is  stated, 
was  the  decision  of  the  respective  directors  at  meetings  on 
Feb.  27.  Reports  that  consideration  was  being  given  to 
plans  for  a  consolidation  of  the  two  institutions  had  been  in 
circulation  for  several  weeks,  following  rumors  early  in 
February  that  control  of  the  Merchants'  was  being  sought, 
and  that  offers  of  $270  per  share  were  being  made  through 
brokers  for  the  stock.  The  Boston  "Journal"  states  that 
the  causes  assigned  for  suspending  the  negotiations  are  the 
strong  objections  raised  by  several  of  the  large  stockholders 
of  the  Merchants'  National,  and  an  inability  to  agree  upon 
the  valuation  of  certain  assets,  including  the  Merchants' 
National   Bank  Building  on  State  Street.     The  Merchants 


National  has  a  capital  of  $3,000,000  and  deposits  of  over 
$12,000,000,  and  the  State  has  $2,000,000  capital,  with  de- 
posits of  about  10%  million  dollars. 

— A  dividend  of  5%,  just  declared  in  favor  of  the  creditors 
of  the  Farmers'  &  Drovers'  National  Bank  of  Waynesburg, 
Pa.,  is  reported  to  bring  the  total  up  to  55%.  The  failure 
of  the  institution  occurred  on  Dec.   12   1906. 

— A  bank  merger  which  has  taken  place  in  Baltimore 
during  the  week  brings  to  the  National  Bank  of  Baltimore 
for  the  second  time  within  the  past  two  months  considerable 
augmentation  in  business.  At  the  close  of  the  year  the  bank 
effected  the  merger  with  it  of  the  Third  National  Bank,  which 
had  deposits  of  over  $3,000,000;  under  arrangements  con- 
summated last  Saturday  the  Commercial  &  Farmers'  National 
Bank  has  also  become  a  part  of  the  National  Bank  of  Balti- 
more, this  acquisition  adding  to  the  latter  deposits  of  nearly 
a  million  and  a  half,  and  giving  the  united  bank,  according 
to  the  Baltimore  "Sun,"  total  deposits  of  $7,600,000.  As  in 
the  case  of  the  proceedings  under  which  the  Third  National 
was  absorbed,  Messrs.  Middendorf,  Williams  &  Co.  of  Balti- 
more, who  acquired  a  large  interest  in  the  Commercial  & 
Farmers'  National  last  summer,  took  an  active  part  in  con- 
summating its  consolidation  with  the  National  Bank  of 
Baltimore.  The  Commercial  &  Farmers'  National  was  one 
of  the  older  of  the  country's  banking  institutions,  dating  from 
April  1810.  Throughout  the  entire  century  of  its  existence  it 
had  made  its  home  at  Howard  and  German  streets.  It  had 
a  capital  of  $500,000  and  surplus  and  profits  of  $114,000, 
and  its  merger  is  effected  on  the  basis  of  the  liquidation  value 
of  its  shares.  All  the  officers  and  employees  of  the  institu- 
tion, it  is  understood,  will  be  retained  by  the  National  Bank 
of  Baltimore,  and  the  directorate  of  the  latter  is  to  be  enlarged 
so  as  to  include  some  of  the  members  of  the  board  of  the 
absorbed  bank.  The  National  Bank  of  Baltimore,  the  third 
oldest  bank  in  the  United  States,  was  established  in  1795. 
It  has  a  capital  of  $1,210,700. 

— The  council  of  administration  of  the  Ohio  Bankers'  Asso- 
ciation has  decided  to  hold  the  present  year's  convention  at 
Cedar  Point  on  July  5,  6  and  7. 

— A  permit  to  organize  the  Austin  Avenue  State  Bank  at 
Oak  Park,  Chicago,  was  issued  by  the  Auditor  of  Public 
Accounts  on  the  20th  ult.  to  Henry  Phillinger,  William  B. 
Ross  and  Harold  Phillinger.  The  institution  is  to  have 
$100,000  capital. 

— The  stockholders  of  the  new  Metropolitan  State  Bank 
of  Detroit,  Mich.,  which  is  scheduled  to  open  for  business  on 
April  17,  have  voted  to  reduce  the  capital  from  $1,000,000  to 
$250,000;  the  bank  will  have  a  surplus  of  $125,000,  instead 
of  $500,000  as  originally  contemplated. 

— The  contemplated  increase  in  the  capital  of  the  First 
National  Bank  of  Milwaukee  was  authorized  by  the  stock- 
holders on  the  21st  ult.,  at  which  time  the  board  was  enlarged 
from  a  membership  of  fourteen  to  twenty-one.  An  addition 
of  $500,000  is  to  be  made  to  the  capital,  increasing  it  from 
$2,000,000  to  $2,500,000,  the  latter  amount  becoming  effec- 
tive on  May  10.  The  new  directors  of  the  bank  represent  in- 
terests in  the  Milwaukee  Trust  and  the  Fidelity  Trust  com- 
panies, the  stock  of  both  of  which  was  recently  acquired  by  a 
syndicate  acting  in  behalf  of  the  First  National  Bank,  and 
which,  through  consolidation,  become  the  First  Savings  & 
Trust  Co.  The  new  members  on  the  bank's  board  are  Charles 
Allis,  Robert  Camp,  David  C.  Green,  Howard  Greene,  Stuart 
H.  Markham,  George  P.  Mayer  and  Luddington  Patton. 
The  re-elected  directors  are  Walter  Alexander,  John  I.  Beggs, 
William  Bigelow,  Nathan  Glicksman,  Fred.  T.  Goll,  A.  K. 
Hamilton,  H.  August  Luedke,  George  P.  Miller,  Robert 
Nunnemacher,  William  Woods  Plankington,  Charles  F. 
Pfister,  Albert  O.  Trostel,  Edward  A.  Uhrig  and  Fred.  Vogel 
Jr. 

— A  consolidation  of  the  Central  Reserve  Bank  of  Okla- 
homa City  and  the  Oklahoma  City  National  Bank  was 
effected  under  the  name  of  the  latter  on  Feb.  25.  H.  W. 
Williams,  who  lately  secured  control  of  the  Oklahoma  City 
National  and  succeeded  to  the  presidencj',  will  continue  at 
the  head  of  the  consolidated  bank.  As  announced  several 
weeks  ago,  the  institution  recently  arranged  to  increase  its 
capital  from  $100,000  to  $500,000,  the  change  becoming 
effective  this  week.  The  Central  Reserve  Bank  had  a 
capital  of  $200,000.  A.  M.  Young,  formerly  State  Bank 
Commissioner,  was  its  President,  and  has  now  become  a 
Vice-President  of  the  Oklahoma  City  National.  Upon  his 
withdrawal  from  the  State  banking  field,  and  his  affiliation 
with  national  bank  interests,  he  takes  occasion  to  state  that 


Mail  4  11)11. J 


THE  CHRONICLE 


571 


the  change  should  notlbeIimplieditQjmean>ha£hiSj  faith  jin 
the  State  banks  with  their  guaranty  to  depositors  has  dimi- 
nished. He  is  quoted  in  the  " Oklahoman "  as  saying: 
"I  have  always  advocated  the  State  bank-guaranty  law, 
and  I  am  as  much  in  favor  and  sympathy  with  it  to-day  as  I 
'ever  was.  I  quit  the  Central  Reserve  and  become  associated 
with  the  Oklahoma  City  National  because  I,  as  well  as  others, 
realize  that  Oklahoma  City  needs  such  a  bank  as  the  Okla- 
homa City  will  become."  Besides  .Messrs.  Williams  and 
Young,  the  management  of  the  Oklahoma.  City  National 
consist's  of  Don  Lacy,  Vice-President  and  Cashier,  C.  H. 
Everest ,  Vice-President ,  and  W.  M.  Bonner,  Assistant  Cashier. 
— E.  B.  Cockrell,  who  was  Vice-President  of  the  Central 
Reserve  Bank,  is  to  be  President  of  the  Continental  Trust 
Co.  of  Oklahoma  City,  now  in  process  of  organization,  with 
an  authorized  capital  of  $500,000,  of  which  $250,000  is  to  be 
paid  in.  It  is  stated  that  the  new  company  will  not  engage  in 
a  banking  business,  but  will  confine  itself  to  a  general  trust 
business. 

Hunsdon    Cary    retired    as   receiver   of   the    Continental 

Savings  Bank  of  Memphis,  Tenn.,  on  the  21st  inst.,  Rhea 
P.  Cary  being  named  as  his  successor.  The  bank  suspended 
on  Nov.  11,  and  a  report  filed  by  Hunsdon  Cary  on  the  day 
of  his  resignation  showed  a  total  indebtedness  of  $418,732. 
Mr.  Cary  reported  cash  in  hand  of  $136,489— sufficient,  he 
stated,  to  enable  the  immediate  payment  of  a  30%  divi- 
dend .  The  final  assets,  it  is  stated .  cannot  be  shown  until  the 
audit  is  completed. 

—The  Fidelity  Trust  Co.  of  Louisville,  Ky.,  now  has  two 
Vice-Presidents  instead  of  one,  provision  for  a  second  office 
of  this  nature  having  recently  been  made  by  the  directors. 
Gilmer  S.  Adams  has  been  chosen  senior  Vice-President,  John 
T.  Malonc  being  the  other  Vice-President. 

—Arrangements  to  consolidate  the  Phoenix  National  Bank 
and  the  Third  National  Bank  of  Lexington,  Ky.,  under  the 
name  of  the  Phoenix  &  Third  National  Bank,  were  perfected 
on  the  24th  ult.  Both  institutions  have  a  capital  of  $300,000 
each;  the  Phoenix  has  deposits  of  $800,000,  the  Third  of 
$600,000.  Younger  Alexander,  President  of  the  Third,  is  to 
be  Chairman  of  the  Board  of  the  new  bank,  while  J.  Waller 
Rodes,  President  of  the  Phoenix,  becomes  President  of  the 
consolidated  institution. 

— The  Commonwealth  Bank  of  Richmond,  Va.,  is  reported 
to' have  filed  with  the  State  Corporation  Commission  an 
amendment  to  its  charter  under  which  its  authorized  capital  is 
increased  from  $200,000  to  $300,000.  At  a  recent  meeting 
of  the  stockholders  of  the  institution  the  following  were  added 
to  the  board:  W.  H.  Dunn,  Horace  S.  Wright,  W.  Creed 
Davis,  Louis  Washer,  J.  Randolph  Tucker  and  H.  Stuart 
MacLean,  M.D.  The  officers  of  the  bank  are:  H .  L.  Denoon, 
President;  H.  L.  Walters,  Vice-President  and  Cashier;  H.  C. 
Proctor  and  S.  E.  Walters,  Assistant  Cashiers. 

— Arrangements  are  being  perfected  to  consolidate  the 
National  Bank  of  Augusta  and  the  Merchants'  Bank  of 
Augusta,  Ga.  The  merger  will  probably  be  accomplished 
about  March  15.  It  is  contemplated  that  the  new  institu- 
tion shall  have  a  capital  and  surplus  of  $500,000  each;  the 
title  under  which  it  will  operate  has  not  yet  been  determined 
upon,  the  choice  of  a  mime  resting  between  the  retention 
of  that  of  the  National  Bank  of  Augusta  or  the  adoption 
of  the  title  Merchants-National  Bank.  A.  S.  Hatch, 
President  of  the  National  Bank  of  Augusta  is  looked  upon 
as  the  probable  head  of  the  consolidated  institution;  E.  E. 
Rosborough,  Cashier  of  the  Merchants',  is  expected  to  be- 
come Cashier,  and  Charles  R.  Clark,  the  present  Cashier 
of  the  National  Bank  of  Augusta,  it  is  thought,  will  be 
Assistant  Cashier.  The  Merchants'  Bank  has  a,  capital  of 
$140,000  and  deposits  of  over  $1,000,000;  the  National  Bank 
of  Augusta  has  $250,000  capital  and  deposits  (Nov.  10  1910) 
of  $816,929. 

—A  reception  was  held  by  the  Whitney-Central  Nationa 
Bank  of  New  Orleans  on  February  18,  when  its  numerous 
friends  and  patrons  availed  of  its  invitation  to  inspect  its 
new  hanking  quarters.  The  structure,  a  large  office  build- 
ing, is  in  the  heart  of  the  financial  district,  at  St.  Charles 
and  Clavier  streets.  Upon  the  occasion  of  the  formal  open- 
ing of  the  banking  rooms  of  the  bank  and  its  affiliated 
Whitney-Central  Trust  &  Savings  Bank,  numerous  floral 
pieces,  the  gifts  of  well-wishers,  added  to  the  attractive 
appearance  of  the  palatial  quarters.  Pin-trays  bearing  a 
reproduction  of  the  building,  and  souvenir  postal  cards 
with  illustrations  of  tin;  structure,  were  distributed  among 
the  guests. 


TheJTexasfBankl&  Trust   Co.  of  Beaumont,  Texas,  is 

reported  to  have  adopted  a.  resolution  on  Jan.  18  authorizing 
an  addition  to  the  capital,  increasing  it  from  $110,000  to 
$250,000. 

X.  M.  Campbell,  ex-Governor  of  Texas,  is    said    to   be 

one  of  the  "principals  in  the  organization  of  the  Guaranty 
State  Bank  of  Palestine,  Tex.  The  institution  has  been 
formed  with  $100,000  capital,  and  the  following  management 
has  been  chosen:  P.  W.  Ezell,  President;  G.  E.  Dilley,  Vice- 
President;  J.  E.  Angly,  Cashier,  and  T.  M.  Campbell  Jr., 
Vssistant  Cashier.  Ex-Governor  Campbell  is  a  director. 
It  is  stated  thatjthe  company  will  begin  business  at  an  early 
date,  operating  under  the  guaranty-fund  plan. 

—The  City  and  County  Bank  of  Los  Angeles,  CaL,  has 
entered  upon  a  campaign  to  increase  its  capital  from  $51,000 
to  $200,000.  Since  the  movement  has  been  started  $10,000 
of  new  stock  has  been  sold  and  delivered;  the  stock  is  being 
disposed  of  at  $125  per  share,  $25  representing  the  premium, 
which  is  being  placed  toward  the  surplus.  The  bank  has 
been  in  business  a  little  over  two  years. 

r    j.  Waters,  President  of  the  Citizens'  National  Bank 

of  Los  Angeles,  has  also  become  President  of  the  Broadway 
Bank  &  Trust  Co.,  which  was  recently  acquired  by  interests 
representing  the  Citizens'  National.  Warren  Gillelen  and 
R.  W.  Kenny,  who  were  respectively  President  and  Cashier 
of  the  trust  company,  now  take  positions  as  Vice-Presidents 
of  the  company. 

—The  sale  by  George  S.  Brooke  of  a  large  portion  of  his 
holdings  in  the  Fidelity  National  Bank  of  Spokane,  Wash.,  to 
Thomas  H.  Brewer  and  others  is  announced.      Mr.  Brooke 
had  been  President  of  the  bank  for  nearly  thirty  years  and 
had  for  some  time  been  anxious  to  relinquish  the  duties  of 
that  office       With  his  resignation  on  Fe  ).  7,  he  was  elected 
Chairman  of  the  board  of  the  institution,  and  Mr.  Brewer  was 
elected    to    the    presidency.     The    latter    retires    as    Vice- 
President  and  director  of  the  Exchange  National  Bank  of 
Spokane.     Before  he  became  identified  with  the  Exchange 
National  several  years  ago,  he  had  been  a  Vice-President  of 
the   Fidelity.     The    "Commercial    West"    reports   that    Mr. 
Brewer  and  his  associates  in  the  transaction  take  over  1,015 
shares  of  stock  of  the    Fidelity,  a  cash  payment  of   about 
$200,000  being  involved  in  the  proceedings.     The  bank  has  a 
capital  of  $200,000.     The  Fidelity,  which  was  established  by 
Mr.  Brooke  and  H.  W.  Fairweather,  was  originally  a  private 
institution,  and  was  established  at  Sprague,  Wash.,  in  1882. 
In  1886  it  was  changed  to  the  First  National  Bank  of  Sprague, 
with  a  capital  of  $50,000,  beginning  as  a  Federal  institution 
under  the  presidency  of  Mr.   Brooke.     The  bank  was  one 
of  those  that  suffered  in  a  fire  which  occurred  in  Sprague 
during  1895;    subsequently  Mr.  Brooke,  under  a  special  Act 
of  Congress,  according  to  the  "Commercial  West,"  was  given 
authority  to  remove  the  bank  to  Spokane,  and  change  its 
name  to  the  Fidelity  National,  the  stock  being  thereupon  in- 
creased to  $100,000.     Mr.  Brooke  intends  to  take  an  ex- 
tended trip  now  that  he  is  relieved  of  the  executive  responsi- 
bilities.    A.  W.  Lindsay  continues  as  Cashier  of  the  bank. 

— L.  J.  Pentecost,  heretofore  Vice-President  of  the  Pacific 
National  Bank  of  Tacoma,  Wash.,  has  been  elected  President 
of  the  institution,  to  fill  the  vacancy  due  to  the  death  of 
Robert  L.  McCormick.  George  S.  Long,  General  Manager 
of  the  Weyerhaeuser  Timber  Co.,  has  been  elected  Vice- 
President  of  the  bank.  The  institution  has  two  other  Vice- 
Presidents— W.  M.  Ladd.  President  of  the  Ladd  &  Tilton 
Bank  of  Portland,  Ore.,  and  C.  H.  Hyde.  Mr.  Pentecost 
has  been  associated  with  the  bank  of  which  he  is  now  head 
since  1895.  The  Citizens'  National  Bank,  with  which  he 
was  affiliated  as  Cashier,  was  consolidated  at  that  time  with 
the  Pacific  National,  Mr.  Pentecost  becoming  Cashier  of 
the  latter,  and  in  1905  he  advanced  to  the  vice-presidency. 

—The  agreement  under  which  the  United  Empire  Bank 
of  Canada  (head  office,  Toronto)  will  be  taken  over  by  the 
Union  Bank  of  Canada  (head  office,  Quebec)  was  ratified  by 
the  stockholders  of  the  first-named  institution  on  the  15th 
ult.  Under  the  plan  agreed  upon,  the  Union  Bank,  in 
purchasing  the  assets  of  the  United  Empire  Bank,  will  issue 
to  the  latter  -1,000  fully  paid  shares  of  stock  of  the  Union 
Bank,  of  a  par  value  of  S  100,000.  The  following  new  direc- 
tors, representing  the  rnit.nl  Empire  Bank,  have  been  chosen 
to  the  board  of  the  Union  Bank,  viz.:  G.  P.  Reid,  E.  E.  A. 
Du  Vernet,  K.C.,  and  Samuel  Barker,  M.P. 

— The  annual  report  of  the  Standard  Bank  of  Canada 
(head  office  Toronto)  shows  deposits  on  Jan.  31  1910  of 
$26,413,503.    against    $23,520,527    the    previous    year;    the 
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total  assets  have  grown  during  the  twelve  months  from 
$30,144,756  to  $33,427,328.  The  bank  has  a  capital  of 
$2,000,000  and  a  reserve  fund  of  $2,500,000.  George  P. 
Scholfield  is  General  Manager. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  January  and 
they  are  given  below  in  conjunction  with  the;  figures  for  pre- 
ceding months,  thus  completing  the  results  for  the  seven 
months  of  the  fiscal  year  1910-11.  The  imports  of  gold  in 
January  were  of  comparatively  large  volume,  reaching  $1,- 
447,872,  mainly  coin.  Of  silver  there  came  in  $122,600, 
mainly  silver  in  ore.  During  the  seven  months  there  was 
received  a  total  of  $4,777,430  gold  and  $906,797  silver,  which 
compares  with  $2,242,722  gold  and  $1,862,395  silver  in 
1909-10.  The  shipments  of  gold  during  January  were 
$668,000  and  the  exports  of  silver  were  nil.  For  the  seven 
months  the  exports  of  gold  reached  $678,000,  against  $27,- 
008,324  in  1909-10;  and  $4,126,159  silver  was  sent  out, 
against  $4,450,054  in  1909-10.  The  exhibit  for  January 
and  for  the  seven  months  is  as  follows: 

IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Mon/k*. 


1910-11. 

July 

August 

September 

October 

November   

December 

January   


Total 


Gold. 


Coin. 


Bullion . 


S 
288,734 
285,281 
239,006 
167,345 
193.663 
220, -193 
302.472 


1,702,994 


Total. 


% 
369.798 
559,285 

861,506 
419,133 
890,863 
228,673 

1.I47.S72 


4,777,430 


Silver. 


Bullion.  |    Total. 


45,450 
96,797 
45,936 
36,583 
1,496 
21,776 
50,338 


298,376 


$ 

133,980 

103,989 

62,447 

60,423 

34,626 

140,694 

72,262 


608,421 


179,430 
200.786 
108,383 
97,006 
36,122 
162,470 
122,600 


906,797 


EXPORTS   OF   GOLD   AND   SILVER   FROM   SAN   FRANCISCO. 


Gold. 

Silver. 

Coin . 

Bullion,    i 

Total. 

Coin.      1   Bullion. 

Total. 

1910-11. 

$ 

8 

$ 

$     |             $ 

$ 

July 

4,500        334,000 

338,500 

August 

1 



378,000 

378,000 

September 

10,000 

10.000 

831,821 

831,821 

October    

25,000 

464,400 

489,400 

November 

1,117,576 

1,117,576 

December    

970,862 

970,862 

January  

5,000 

663 ,000 

668.000 

Total 

15,000 

663.000 

678.000 

29,500 

4,096,659 

4.126,159 

Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  February  1911  show  an  increase  over 
the  same  month  of  1910  of  14.7%,  and  for  the  two  months 
the  gain  reaches  10.8%. 


Clearings  at- 


February. 


1911. 


Canada — 

Montreal  .  . . 
Toronto  . . . 
Winnipeg... 
Vancouver.. 

Ottawa 

Quebec 

Halifax 

Hamilton. .. 

St.  John 

London  

Calgary 

Victoria  _. 
Edmonton. 

Regina   

Brandon  .  _ 
Lethbrldge 
Saskatoon  . 
Brautford   . 


Inc.  or 
1910.  Dec. 


Tot, 


162,165,1 

127,055,592 

63,141,978 

36,529,964 

13,930,522 

8,843,862 

5,855,349 

7,770,632 

5,491,981 

4,748.319 

11,265.813 

9.078,881 

8,213,881 

3,984,897 

1.709,921! 

1.643.932 

5,509,685 

1,702,037 


145,685,050 

111,485,014 

52,677,51)2 

29,534,539 

13,5 <7, 370 

8,321,509 

7,086,472 

7,046,602 

5,473,481 

4,569,726 

9,620.529 

6,404,570 

3,823,302 

2.472,312 

Not  incl.  in 

Not  incl.  in 

Not  incl.  in 

Not  incl.  in 


Can.  468,076.796  408,048,038     -    I  I  7 


+  11.3 
+  14.0 
+  19.9 
+  23.7 
+  2.8 
+  2.6 
—  17.4 
+  10.3 
+0.3 
+3.9 
+  17.1 
+  41.8 
+  114.8 
+  61.2 
total . 
total, 
total, 
total. 


Two  Months. 


1911. 


337,795,193 

271,771,917 

139,161,575 

75,483,253 

30,617,771 

18,677,631 

13,290,497 

16,895,284 

11,904,764 

11,291,178 

24,299,661 

18,092,597 

15,242,900 

8,174,424 

3,821,164 

3,658,146 

8,831.331 

3,892,706 


Inc.  or 
1910.  Dec. 


$ 

319,839,139 

246,055,471 

122,380,706 

58,809,069 

29,360,964 

18,566,807 

16,079,529 

14,977,369 

11,937,058 

10,356.534 

19.068,317 

13.795,337 

9,066,462 

5,983.520 

Not  incl.  in  to 

Not  incl.  in  to 

Not  incl.  In  to 

Not  incl.  in  to 


992,698,645      896,277,282     +10.8 


% 

+  5.6 
+  10.4 
+  13.7 
+  28.4 
+  4.3 
+  0.6 
—17.3 
+  12. S 
—0.3 
+9.0 
+  27.4 
+  31.2 
+  68.1 
+  36.6 
tal. 
tal. 
tal. 
tal. 


The  clearings  for  the  week  ending  Feb.  25  make  a  very 
favorable  comparison  with  the  same  week  of  1909,  the  in- 
crease in  the  aggregate  having  been  19.7%. 


Clearings  at- 


Canada — 

Montreal    . . 

Toronto 

Winnipeg  .. 
Vancouver  . 

Ottawa 

Quebec 

Halifax 

Hamilton  .. 
St.  John... 
London  .  _ . 
Calgary    . . . 

Victoria 

Edmonton  . 

Regina 

Brandon  _  _ . 
Lethbrldge  . 
Saskatoon  . 
Brant  ford  . 
Moose  Jaw. 


Total  Canada. 


Week  ending  February  25. 


1911. 


S 
153.099 
000,000 
583,517 
502,261 
,817,645 
265,459 
510,620 
145,606 
,471,361 
,148,017 
009,034 
248,084 
,697.082 
,246,738 
370,594 
415,950 
724,335 
419.429 
538,650 


1910. 


36.305,934 

25,451,792 

12.518,718 

7,916,775 

3,211,144 

1,968,488 

1,642,651 

1,977,053 

1,335,842 

1,063,158 

1,985,217 

1,629.561 

849,036 

548,472 

Not  Include 

Not  Include 

Not  include 

Not  Include 

Not  include 


Inc.  or 
Dec. 


+ 

+  13.4 

+  18.1 

+  32.5 

+  20.0 

+  18.9 

+  15.1 

—8.0 

+  8.5 

+  10.2 

+  8.0 

+  51.6 

+  38.0 

+  99.9 

+  127.3 

d  In  tot 

d  in  tot 

d  in  tot 

d  In  tot 

d  In  tot 


1909. 


1908. 


_  117,799,123    98,403.841     +19.7    83,097.499    62,703,730 


S 

32,756,855 

23,276,766 

9.599,519 

4,787,946 

2,625,914 

1,522,469 

1,478,775 

1,271,552 

1.186.822 

1.022,4411 

1,679.673 

1,186,751 

702,0161 

al.   " 

al. 
al. 
al. 
al. 


21,49S,176 

18,499,459 

8,776,909 

2,931,917 

2,362,16! 

1,702.932 

1,333.694 

1,166.729 

1,010,968 

871,352 

925,348 

1,149.253 

174,829 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — The 

subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telegraph 
Week  ending  March  4. 

New   York 

Boston  ._ 

Philadelphia 

Baltimore 

Chicago  _ 

St.    Louis 

New   Orleans 

Seven  cities,  Ave  days 

Other  cities,  five  days 

Total  all  cities,  five  days 

All  cities,  one  day ■ 

Total  all  cities,  for  week 


1911. 


$1,619,435,531       $1,840,211,091 


1910. 


137,351,646 

149,617,842 

30,532.861 

256,822.861 

66,592,779 

14,589,701 


145.470,541 

138,935,874 

26,541,330 

286.010,199 

66.155,500 

19,282,743 


82,274,943,221 
515,487,898 


82,790,430,919 
539,976.247 


$2,522,613,278 
538,461,219 


83,061,074,497 
582,040,851 


Per 
Cen.l 


—12.0 
—5.6 
+  7.7 

+  15.0 

—10.2 
+  0.7 

—24.3 


—9.8 
—4.3 


-8.9 
-7.2 


$3,330,407,166   I   S3, 643, 115, 348   I     —8.6 


Southern  Clearings  brought  forward  from  first  page. 


Clearings  al- 


St.  Louis 

New  Orleans 
Louisville  _. 
Houston  ... 
Galveston  __ 
Richmond  .. 

Atlanta 

Memphis 

Savannah  _ . 
Nashville  . . 
Fort  Worth. 

Norfolk 

Birmingham 

Augusta 

Knoxville  _ . 
Little  Rock. 
Jacksonville 

Mobile -_ 

Chattanooga 
Charleston.. 
Oklahoma  _. 

Macon 

Columbia 

Beaumont  . . 

Austin 

Vlcksburg  .. 
Wllmtn  N  C 
Columbus,  Ga 
Guthrie  . 
Jackson  . 
Valdosta 
Meridian 
Tulsa  . . . 


February. 


Two  Months. 


1911. 


303. 
77 
61 
48, 
34 

49, 

28 

18 

15 

26 

12 

10, 

9 

6 

7, 

11 

5 

7 

5 

9 

13 

3 

2 

12 

1 

3 

1 

1 

3 


8 
237,655 
354,010 
177,781 
550,915 
882,000 

03,705 
741,483 
448,213 
194,236 
671,501 
213,679 
377,982 
242,239 
836,665 
857,601 
471',545 
282,158 
972,114 
574,400 
906,792 
200,000 
631,235 
909,078 
283,841 
.943,322 
508,000 
066,899 
803,457 
200,(  00 
.239,493 
700,000 
,548,800 
,500,000 


1910. 


Inc.  or 
Dec. 


1911. 


1910. 


Inc.  or 
Dec. 


Tot.  South  825,790, SOU 


266,543,249 

73,949,785 

60,518.045' 

55,343.340 

27,145.000 

31,897,928 

43,178,497 

26,303,332  J 

17,951,037 

14,707.510 

25,137,118 

11,065,840 

9,284,123 

7,490,670 

6,312.222 

(i. 913, 967 

9,315,089 

5,788,881 

6,673,297 

6,873,161 

8,891,301 

4,219,363 

2,998,606 

2,734,854 

5,932,844 

1,327,600 

1,934.949 

1,537,397 

1,783,147 

1,661,000 

694,875 

987,661 

Not  incl.  in 


747,095,777 


+ 

+  13.7 

+  4.6 

+  1.1 

—12.3 

+  28.5 

—6.9 

+  15.2 

+  8.2 

+  1.4 

+  6.6 

+  4.3 

+  11.9 

+  10.3 

+  31.3 

+  8.6 

+  8.1 

+  21.1 

+3.2 

+  13.5 

—14.1 

+  3.4 

+223.1 

+  30.4 

—16.5 

+  11S.2 

+  13.6 

+  58.5 

+  17.3 

—32.7 

+  95.0 

+  8.4 

+  56.8 

total 


656,085,932 

175.639,172 

128,216,157 

104,948,515 

72,895,500 

64,673,424 

113,714,659: 

66,977.068 

45,452,674: 

34,826,203 

58,586,997 

26,819,715i 

22,460,037: 

23,686,113 

15,040,085 

15,852,780 

24,247.043 

13,497,264' 

16,082,980 

16,301,246 

19,771,740 

33,044,867! 

8,711,8871 

4,998,347 

19.730,650 

3.711,000 

6,829,433 

4,511,069 

2,529,650 

6,666,460 

1,822,021 

3,229,495 

5,152,000 


579,571,704; 

191,985,3361 

126,845.105; 

115,246,739' 

59,794,500 

68,549, 970; 

100,010,713 

58,286,916' 

38,285.032 

33,345. 590i 

55,507,188 

24,289,685 

22,098,259! 

18,337,034 

13,723,417 

14.911,884 

20,055,550 

12,920,735 

15,149,465' 

15.S20.618! 

18,463,224 

9,997,468 

7,623,504 

5,476,042 

10,519,435; 

3,034,000! 

4,383.600' 

3.329,717: 

3,325,2031 

3.903.9281 

1,662,015 

2,567,478! 

Not  incl.  in  to 


% 

+  13.2 

—8.5 

+  1.1 

—8.9 

+  21.9 

—5.7 

+  13.7 

+  14.9 

+  18.7 

+  4.4 

+  5.5 

+  10.4 

+  1.6 

+29.2 

+  9.6 

+6.3 

+20.9 

+  4.5 

+  6.2 

+  3.0 

+  7.1 

1-230.5 

+  14.3 

—8.7 

+  87.6 

+  22.3 

+  55.8 

+  35.5 

—23.9 

+  70.8 

+9.6 

+  25.8 

tal. 


+  10.4  1,811,560,190  1.659.021.144       +9.2 


Clearings   al — 

Week  ending  February  25. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Louisville 

Houston  .. 
Galveston  ..   .. 

Richmond    . 

Atlanta 

Memphis  --   .. 

Savannah     

Nashville   

Fort  Worth 

Norfolk 

Birmingham 

Augusta _ 

Knoxville    

Little  Rock 

Jacksonville 

Mobile 

Chattanooga 

Charleston 

Oklahoma 

Macon  _    

$ 

64.815,756 

17,200,453 

12,108,924 

10,675,331 

8,200,000 

1,280,639 

10,438,720 

5,495,608 

4,102,876 

3,554,757 

4,861,408 

2,592,152 

2,474,050 

1,953,004 

1,626,550 

1.765,800 

2,601,741 

1,376,867 

1,599,235 

1,621,785 

1,692,416 

2,950,000 

"  ~37l50.666 
238,848 
654,264 

S 
59,968,032 
17,568,658 
13,234,048 
14,310,463 
6,477,000 
6.500.000 
8,815,894 
5,744.606 
3,703,120 
3,130,362 
5,640,801 
2,574,176 
2,259,230 
1,418,168 
1,737,287 
1,548,111 
2,012,614 
1,287,207 
1,375,838 
1,737,061 
2,021,000 
1,000,000 

""1,528,331 

294,078 
469,687 

400^666 

3541246 
Not  Included 

% 

+8.1 
—2.1 
—8.5 
—25.4 
+  26.6 
—3.4 
+  18.4 

+  io!s 

—13.5 
—13.8 

+  0.7 

+9.5 
+37.7 

—6.4 
+  14.0 
+  29.3 

+  6.9 
+  16.2 

—6.6 
—16.3 
+  195.0 

+  106.1 

—18.8 
+39.3 

+37".5 

+  46"  8 
In  total 

8 

55.437.96S 

12,947,439 

11,447,177 

14,179,028 

6,145,000 

5,728,870 

4.355,332 

4,373,907 

2,744,666 

3,278,095 

5,634,257 

2,160,036 

1.967,073 

1,362,505 

1,443,161 

1,331,780 

1,640,007 

1,090,081 

1,400,000 

1,165,125 

1,290,588 

577,564 

8 

58,363.776 

58.363,776 

11,693.685 

10,353,400 

7,988,000 

5,599,078 

4.296,444 

5,659,266 

3,092,523 

3,437,736 

3,437,756 

1.678,570 

1.728,647 

1,540,389 

1,542,518 

1.268,095 

1,461,056 

1,341,582 

1,350,000 

1,300,000 

910,298 

548,699 

Austin 

Vlcksburg    . 

Wllm'ton,  N.C.. 

606,146 
294,951 
303,125 

399,492 
404.814 
260.000 

550,000 

301,000 

520,000 
509,899 

Tulsa 

Total  Southern 

175,087,184 

167,110,018 

+  4.8 

143, 204, SSI 

147,359,573 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  two  months  of  1911  and  1910  are  given  below. 


Descrip- 
tion. 

Two  Months,  1911. 

Two  Months,  1910. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver.l     Par  Value     1        Actual 
Price,   or  Quantity.    ,         Value. 

Aver. 
Pr  ice 

StkJShs   .. 
Walue. 
RR.  bonds. 
Gov't    bds. 
Statebonds 
Bank  stks. 

20,610.743 

SI. 810. 012. 775 

8133,707.000 

$57,500 

S31.47S..'.00 

8203,200 

$1,752,416,137 

8128,632,111 

S61.615 

$31,721,273 

$619,853 

40,551,275 
96.8  $3,678,890,050  $3,644,385,492 

96.2,     8143,496,000     8138,421.436 
107.2               S68,000'               $73,338 
100.8;         87,429,000,         S7.325.615 
235.5               S63.500)            $146, S67 

99.1 
96.5 

107.9 
98.6 

2313 

Total... 

SI, 975, 518,975 

81,913, 450, 989 

96.9.83,830,046,550  S3,790,352.748 

99.0 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1911  and  1910  is  indicated  in  the  following: 


Mar.  i  1911.1 
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SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


I'M  I 


1010. 


M'th  !   Number 

of        ! 

Shares.  Par. 


Values. 


.Ian 
Feb. 


10,416.526 

10,19-1,217 


'    Number 
1  Of 

Actual.         Shares. 


Values. 


Par. 


Actual. 


907.563,875 
902,4  is, '.mil 


S72.407, 4  l!r.' 1,538. 6492, 255, 816, 775  2, 236, 641,504 
879,948,718  16,012,6261,423,073,2751,407,743,928 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1 . 

MONTHLY   CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1911. 

1910. 

% 

1911. 

1910. 

% 

Jan  _. 
Feb  .. 

$ 
14.476.209.7S4 
12,249,950,807 

S 
17,174,732.652 
13,133,997,997 

—15.3 
—6.7 

5,945,961,21  1 
4,953,785,360 

$ 
5,925,656,671 

4,982,857,936 

+0.3 
—0.6 

The  course  of  bank  clearings  at  leading  cities  of  the  country 

for  the  month  of  February  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

February Jon.    1  to  Feb.   28 

(000,000s              1911.  1910.  1909.  1908.  1911.  1910.  1909.  1908. 

omitted.)                $  $  S  $  S  S  $  S 

New  Vork                    7.296  8.151  6,888  4.896  15,826  19,400  15,772  11,646 

Chicago        .      -•             972  1,060  1,004  857  2,118  2,221  2,127  1,805 

Boston     "          621  668  622  524  1.445  1,549  1,403  1,209 

Philadelphia    5S0  567  472  429  1,243  1,265  1,046  957 

St.  Louis 303  267  244  230  656  580  542  502 

Pittsburgh 181  185  151  157  398  411  332  355 

San  Francisco 168  167  131  128  367  357  283  276 

Cincinnati         95  94  102  94  216  207  230  209 

Baltimore    ... 134  112  102  90  290  255  228  204 

Kansas  City 198  194  169  125  435  411  358  272 

Cleveland                           68  68  60  53  155  155  130  '26 

New  Orleans      77  74  66  67  176  192  151  158 

Minneapolis 71  79  60  73  157  176  131  166 

Louisville 61  61  58  48  128  127  121  99 

Detroit 65  63  49  48  146  137  107  105 

Milwaukee  ..    60  54  48  45  120  10S  98  91 

Los  Angeles 65  59  48  37  139  121  96  75 

Providence 32  32  29  27  73  71  62  59 

Omaha..    53  63  48  42  115  131  105  93 

Buflalo 36  30  32  32  85  83  73  <.  7 

St.  Paul 37  38  31  34  82  81  73  75 

Indianapolis    34  35  29  29  73  76  68  60 

Denver 33  36  33  28  74  78  72  60 

Richmond 30  32  26  22  65  69  58  49 

Memphis    28  26  21  21  67  58  47  46 

Seattle      38  43  34  27  80  93  69  58 

Hartford    17  17  14  12  36  38  30  29 

Salt  Lake  City 21  24  19  16  51  54  45  33 

Total            11,374  12,305  10,590  8,191  24,816  28,504  23,857  18,884 

Otherdtles 876  829  666  585  1,910  1,805  1,447  1,276 

Totalall 12,250  13,134  11,256  8,776  26,726  30.309  25,304  20,160 

Outside  New  York.  4,954  4,983  4,368  3,880  10,900  10,909  9,532  8,514 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London . 

Week  ending  March  3.  Sat.         Mon.        Tucs.        Wed.  Tliurs.        Fri . 

Silver.peroz d.  24  7-16    24  5-16    24Ji  24  5-16  24  7-16  24  5-16 

Consols,  new,  2  K  per  cents--  80  9-16    80J-S         so  15-16  SO  9-16  80yg  80  15-16 

Foraccount 80  9-16    81H         813-16  80  13-1681H  813-16 

French  Rentes  (in  Paris),  fr_   97.45        97.50  97.75  97.57J-2  97.00  97.00 

Amalgamated  Copper  Co...  65  64%  65K  65%  65^  63H 

6  Anaconda  Mining  Co 1%  7%  7%  114  T'A  ~% 

Atch.  Topeka  &  Santa  Fe...  107  106?i  M7%  109  108Ji  107J4 

Preferred 105  105  105^  106  105^  105J4 

Baltimore  &  Ohio 106Ji  105%  105H  106)4  106  105% 

Preferred 90%         90%         91%         91%  91%  91 

Canadian  Pacific c217%  217%  217%  219%  218%  218% 

Chesapeake  &  Ohio 85%         84%         85%         85%  85%  83% 

Chicago  Great  Western 22%        23  23  22%  22%  22% 

Chic.  Milwaukee  &  St.  Paul.  127! i  120%  126%  126%  125%  123% 

Denver  &  Rio  Grande 34%        33%        33%        33%  34%  32% 

Preferred 73%         73  73%         74  74  73 

Erie -.30%         29%         30%         31%  29%  29% 

First  preferred 51  50  50%        51%  50%  49 

Second  preferred ...39%         38%         39%  40  40  39 

Illinois  Central 138  138  139  139  138%  138 

Loulsvihe  &  Nashville 148%  147%  148  148%  148%  148 

Missouri  Kansas  &  Texas...   35  34  34  34%  34%  33% 

Preferred 68%         68%         68%         68%  68%  68% 

National  RR.  of  Mexico 73  72%         72  72  7-",  72 

Second  preferred 39%         39%         39  38%  38%  38% 

N.Y.  Cent,  &  Hudson  Riv..  112%  111  111%  112%  111%  110% 

N.  Y.  Ontario  &  Western...  42%         42%         42%  13  13  42% 

Norfolk   &  Western 108  107%  108  107  107  106 

Preferred 90%  91  91  91  91  91 

Northern  Pacific 128  126%  126%  127  127  125 

o  Pennsylvania 65  64%         64%         65  64%  64% 

a  Reading  Company 79%         79%         80%         80%  79%  79% 

a  First  preferred 45  45  45  45  45  45 

0 Second  preferred 49%        49%        49%        49%  49%  49% 

Rock  Island 31%  30%  30%  31%  31%  30% 

Southern  Pacific 119%  118%  119%  119%  118%  117% 

Southern    Railway 27%         27  27  27%  27%  26% 

Preferred _ 66%         66  66%         67  67  65 

UnionPaclflc cl78  177  178  179%  177%  176% 

Preferred, ._ 96  96  96  96  96  94 

U.  S.  Steel  Corporation c78%         78%         78%         79%  78%  77% 

Preferred 122  121  ».{  122%  122  121%  121% 

Wabash.. ..18  17%         17%         17%         17%  17% 

Preferred 39  38%         38%         39%  39%  38 

Extended  4s 72%         72  72  72%  72  71 

a  Price  per  share.     6£  sterling,  c  Ex-dividend. 


CHARTERS   ISSUED  TO   NATIONAL   BANKS  FEB.   18. 
9934 — The    First   National    Hank   of   Mayctta,  JCans.     Capital,    $25^000. 


R.  L.  Miller.  Prcs.;  W.  A.  Cooney,  Vico-Pres.  and  Cashier. 
Jones,  Assistant  Cashier. 


H.  D. 


to  "The  Chatham 


CHANGE   OF  TITLE. 
1  375 — The  Chatham  National  Bank  of  New  York.  N. 
and  Phcnlx  National  Bank  of  New  York." 

VOLUNTARY   LIQUIDATIONS. 
6  804 — The  First  National  Bank  of  Dustin,  Okla.,  Jan.  26  1911. 
4/209 — The  Merchants'  National  Bank  of  Sioux  City,  Iowa.  Feb.  15  1911. 
7*414 — The  Runnels  County  National  Bank  of  Miles,  Tex.,  Feb.  11  1911. 


GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
February.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  eight  months  of  the  fiscal  years  1910-11  and  1909-10. 
For  statement  of  February  1909,  see  issue  of  Mch.  5  1910,  p. 603. 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  oinilttd.) 


Receipts — 

Customs    

Internal  revenue* . 
Miscellaneous 


GDommevcitil  ixntl  ^isctlhmcous^ttxvs 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  Citizens'  Bank  of  Ontario,  Cal.,  into  "The  Citizens'  National  Bank 
of  Ontario."     Capital,  .K>0,000. 


Total  receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians 

Pensions   -- 

Postal  deficiency 

Interest  on  public  debt 
Panama  Canal 


Total  disbursements.  158,269 
Less  repayment  of  un- 
expended  balances..     2,161 


1910-11. 


Dec.      Jan.      Feb.     8  mos. 


S 

27,444 

26,185 

4,060 


57,689 

15.507 

14,492 

10,955 

1,113 

12,716 

"177 
3,309 


•S 
24,293 

21,840 
5,872 


52,005 

14,954 

12,730 
9,480 
1,200 

11,050 

3~,  27  4 
2,823 


Total  . 


50,108 


50,129 
1,034 


55.095 


s 

5,219 

21,473 

3,699 


50,391 


,50 
,184 

.500 
770 
,208 

,908 
,58 


53,719 
1,081 


52,638 


S 

211,64s 
199,447 
32,499 

443,594 


19,704 
10,359 

SI, 045 
10,086 
07,874 
3,001 
15,859 
25,333 


473,861 

1,137 


1909-10. 


D(c      Jan.     Feb.      8  mos 


$ 

27,052 

26,174 

3,742 

56,968 

15,073 

14,096 

10,323 

734 

13,341 

1,000 

150 

2,117 


56,840 
1,484 


472,724  55,356 


$ 

25,731 

20,250 

4,341 


50,322 

15.025 
12,072 
10,413 
900 
11,645 

3,27  i 
2,824 


$ 
27,526 
19,466 

3,287 


50,279 

12,228 
10,221 

9,321. 

1,410 
15,345 

1~,860 
3,047 


56,150 
1,278 

54,872 


53,435 
1,149 

52,286 


$ 

221,113 

176,745 

29,622 


427,480 

112,996 
111,053 
83,359 
10,035 
110,090 
11,898 
15,838 
22,183 


477,452 
3,184 


474,268 


*  Includes  corporation  tax  of  8228,439  for  January  and  80,373,339  for  the  eight 
months  of  the  fiscal  year  1910-11. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  December  1910  and  January,  Feb- 
ruary and  March  1911. 

TREASURY  NET  HOLDINGS. 


Dec.  1  '10.     Jan.  I'll.     Feb.  1    11. 

Holdings  in  Sub-Treasuries —  S  8  S 

Net  gold  coin  and  bullion 256,832,205  254,033,571  220,261,902 


Net  silver  coin  and  bullion 12,079,802 

Net  United  States  Treasury  notes  9,626 

Net  legal-tender  notes 6,169,091 

Net  national  bank  notes 20,430,734 

Net  fractional  silver 14,974,568 

Minor  coin,  &c 603,433 


17,779,501 
10,507 
9,268,762 

23,014,689 

15,401,350 

508,679 


24,318,749 

10,877 

8,532,313 

37,803,433 

19,091,085 

899,353 


Mch.     I 

% 

227.178,364 

21,801,235 

9,749 

5,718,382 

31,472,797 

.'0,061,890 

1,442,406 


Total  cash  in  Sub-Treasuries. .311,099,459  320,587,059  310,978,312rf308,284,813 
Lessgold  reserve  fund... 150,000,000   150,000,000   150,000,000   150,000,000 

Cash  balance  in  Sub-Treasuries-.  161,099, 459   170,587,059   160,978,312   158,284,813 

Cash  in  national  banks 47,808,304     47,135,285     46,695,234     46,667,651 

Cash  in  Philippine  Islands. 6,197,665       6,427,103       6,437,836       6,194,992 


Net  Cash  in  banks,  Sub-Treas.215, 165, 488  224,149,447   214,111.382   211,147,456 
Deduct  current  Ilabilities.o 128,481,602   134,755,975   128,644,553    125,621,748 


Available  cash  balance 86,683,886     89,393,472     85.466,829     85,525,708 

a  Chiefly  "disbursing  officers'  balances."     d  Includes  $3,014,986  05  silver  bullion 
and  SI, 442, 405  78  minor  coin.  &c,  not  included  in  statement  "Stock  of  Money." 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 


Per 

Cent. 


Railroads  (Steam) 
Atlantic  Coast  Line  Co.,  com.  (quar.). 

Boston  &  Albany,  guar,  (quar.) 

Boston  &  Maine,  common  (quar.) 

Canadian  Pacific  (quar.)  (No.  59) 

Extra  (from  proceeds  of  land  sales).. 

Preferred   — 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (quar.) 

Chicago  S-  East,  ills.,  pref.  (guar.) 

Delaware  &  Hudson  Co.  (quar.) 

Erie  <fc  Pittsburgh  (quar.). 

Grand  Trunk,  third  preferred 

Great  Northern  Iron  Ore  Properties 

Louisiana  &  Arkansas . 

Manhattan  Ry.,  guar,  (quar.)  (No.  108) 
Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref.. 

Leased  line  stock 

N .  Y.  Lackawanna  it-  Western  {quar.) 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Part  paid  stock,  Issue  of  Dec.  20  1909.. 

Norfolk  &  Western,  common  (quar.) 

Phlla.  Germantown  &  Norrlstown  (quar.) 

Reading  Co.  first  preferred 

St.  Joseph  South  Bend  <£  Sou.,  com. 

/ 'reft  rml    

St.  Louis  &  San  Francisco — 
Chic.  &  East.  HI.  pl'Mr.  ctfs.  (jmi 
K.  C.  Ft.  S.  &  Mem.  pi.  tr.  ctfs.  (.guar.) 

Southern  Pacific  (quar.)  (No.  18) 

Southern   Hallway,  preferred 

Mobile  ,(•  Ohio  stock  trust  a  rt/s 

Union  Pacific,  common  (quar.) 

Preferred  (quar.) 

Utica  &  Black  River. 

Street  and  Electric  Railways. 

American  Hallways  (quar.) 

Brockton  &  Plymouth  St.  Ely.,  pf.  (No. 4) 

Brooklyn  Rapid  'transit   (quar.)-. 

Chippewa  Vol.  Ry.,L.dbP.,  pref.  (guar.).. 

Detroit  United  Ry - 


2X 
2 

IX 
1% 
K 
2 

IX 
IX 
IX 

2X 
IH 

X 
50c. 
\X 
IK 
3X 
2 

IX 

S2 

six 

IX 
3 
2 
1 

IH 

1 

IX 

1 

2 

2X 

2 

3X 

IX 

3 

IX 

IK 
IX 


When 
Payable 


Mch. 
Mch. 
April 
April 
April 
April 
Mch. 
Mch. 
rVpril 
Mch. 
Mch. 


Mch. 
Mch. 
April 
April 
April 
April 
Mch. 
Mch. 
Mch. 

Mch. 
Mch. 
Mch. 
Mch. 

April 
\piil 
\  1  j  1 ;  l 
April 
Vpi  il 
April 
April 
Mch. 

Mch. 
Mch. 

April 

Mch. 

Men. 


Books  Closed. 
Days  Inclusive. 


Mch.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Solders 
Holders 
Holders 


to 
of  rcc 
of  reo. 

of  rec, 
of  rec, 
of  rcc 
of  rec. 

to 
of  rec. 
of  rec 
of  rec 


Mch.  9 
Feb. 28a 
Mch.  la 
Moh.  la 
Mch.  In 
Mch.  la 
Mch.  10a 
Mch.  3 
Mch.  17a 
Feb. 25a 
Mch.  la 


Mch.  3 
Mch.  15 
Holders 
Holders 
Holders 
Holders 
Holders 

Solders 

Holders 

Feb    -i 

Holders 
Mch.  1  1 
Mch.  1 1 


to 

to 
of  rec 
of  rec 
of  rec 
of  rec. 

of  rec 

or  rec 
of  rec 

to 
of  rec 

to 

to 


Mch.  15 
Mch.  16 
Mch.  15a 
Mch.31a 
Mch.  20 
Mch.  15a 
Mch.  15a 
Mch. 15a 
Feb. 28a 
Mch.  3 
1mI>. 20a 
Moh.  15 
Mch.  15 


Mch.   IS       to       April     2 
Moh.  is       to       April    2 

Solders  of  warr't  No.  18 
Solders  of  reo.  April  la 

Mch.  16       to       Moh.  31 

rec.  Mch. la 
<2Hold<  is  of  rec.  Mch. la 

Holders  of  rec.  Mchl5a 


16  Moh.      1     to      Mch.    2 


Holders  of  ree.  Mch.  la 

Holders  of  ree.Mch.10rt 

Solders  of  ree.   Feb.   2S 

is       to      Mch.     5 
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Name  of  Company . 


Street  and  Electric  Railways  (Concl.) 
Duluth-Superlor  Traction,   com.   (quar.) 

Preferred  (q  uar .) 

El  Paso  Elec.  Co.,  com.  (No.  3) 

Galveston-Houston  Elec  Co.,  com. (No. 4) 

Preferred  (No.  K)_. 

Halifax  Elec.  Tram..  Ltd.  (quar.)  (No. 57) 
Louisville  Traction,  common  (quar.) 

Preferred 

Northern  Ohio  Trac.  &  Light  (quar) 

Philadelphia  Traction  

ivx  SdSts-  POss. By.,  Phila.  (quar.) 

South  Side  Elevated,  Chicago  u/uar.) 

Twin  City  Rapid  Transit,  com.  (quar.).. 

Pref erred  ( quar . ) 

Union  /{//.,  Gas  S-  Electric,  pre/,  (quar.).. 
Washington  Water  Pow.,  Spokane  (quar.) 

West  Penn  Traction,  com.  (No.  2) 

Whatcom  Co.  fiy.  <(•  tight,  pref.  (Xo.  15). 

Miscellaneous. 
Ann  r.  <  'or  <£  Pilry.,  com.  (quar.)  f,Yo.  34) 

Preferred  (quar.)  (No.  48) -. 

American  Express  (quar.) 

American  Piano,  pref.  (quar.)  (No.  12).. 

Amcr.  Pipe  A-  Construction  (quar.) 

American   Radiator,   common    (quar.).. 

Common    (extra) 

Amcr.  Smelt.  £■  Refg.,  com.  (quar.) 

Preferred  (quar.) 

American  Snuff,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Am.  Sugar  Refining,  com.  &  pref.  (quar.) 

American  Tobacco,  pref.  (quar.) 

American  Writing  Paper,  preferred 

Barney  &  Smith  Car,  preferred 

Borden's  Cond.  Milk,  pf.  (quar.)  (No.  37) 
Buffalo  General  Elec,  com.  (qu.)  (No.  GO 
Canadian  Car  &  Fdry.,  Ltd.,  pref.  (quar.) 
Canadian  Westingh.,  Ltd.  (qu.)  (No.  25) 

Celluloid  Company  (quar. ) 

Central  Leather,  preferred  (quar.) 

Chicago  Telephone  (quar.)_ 

Childs  Company,  common  (quav) 

Preferred  (quar.) 

Columbus  (O)  Gas  &  Fuel,  prtf.  (quar.) 

Consolidated  Gas  of  N.  Y.  (quai  ' - 

Consumers'  Punoer,  pref.  (quar.)   _ 

Crucible  Steel,  preferred  (quar.).    

Cuban-American  Sugar,   pref.    (q  uar.) 

Detroit  Edison  (quar.) 

Diamond  Match  (quar.) — 

duPont(E.I)  de  Nemours  Pow.,  (oa.(qu) 

Common  (extra) 

Preferred  (quar.) .    

Eastman  Kodak,  com.  (quar) 

Common  (extra) -. 

Preferred  (quar.) 

Federal  Mining  &  Smelt.,  pref.  (4  iar.)-_ 

General  Chemical,  preferred  (quai    

General  Electric  (quar.) 

GoldHeld  Consolidated  Mines  (qvtt  .) 

Extra .■   

Guggenheim  Exploration  (quar.)  (No.  33). 
Homestake  Mining  (mthly.)  (Ni;.  435)-- 
Internat.  Harvester,  com.  (quar.)  (No.  5) 

International  Silver,  pref.  (quar.) 

Preferred  (extra) 

Internal. Smokel.Pmvd.&Chcm., com.  (qu.). 

Preferred 

Knickerbocker  Ice.  preferred  (No.  24)..- 
Laclede  Gas  Light,  common  and  preferred 

Laclede  Gas  Light,  common  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  129).. 
Mackay  Companies,  com.  (qu)  (No.  23).. 

Preferred  (quar.)  (No.  29) 

Mergenthaler  Linotype  (quar.) 

Extra 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telephone,  pref.  (quar.). 

Muskogee  Gas  &  Elec . ,  pref.  (quar.) 

National  Biscuit,  common  (quar.) 

Nat.  Enam.  &  Stamping,  pref.  (quar.)-. 

National  Lead,  com.  (quar.) 

Preferred,   (quar.) 

National  Sugar,  pref.  (guar.) 

National  Surety  (quar.) 

Extra 

Nevada  Consolidated  Copper  Co.  (quar.). 
New  England  Telep.  &  Teleg.  (quar.)... 

Nlles-Bement-Pond,  common  (quar.) 

North  American  Co.  (quar.) 

Nova  Scotia  Steel  &  Coal.  Ltd.,  com.  (qu) 

Preferred  (quar.) 

Oklahoma  Gas  &  Elec.,  com.  (quar.) 

Philadelphia  Electric  (quar.).. 

Quaker  Oats,  common  (quar.)... 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  preferred  (quar.)._ 
Republic  Ir.  &  Steel,  pref. (quar. )(No. 37) 
Rubber  Good's  Mfg.,  pref.  (qu.)  (No.  48)_. 
SanDicqo  Cons .  Gas  &  Elec,  com.  (quar.) 
Sears,  Roebuck  &  Co. ,  com  .(payable  in  stk) 

South  Porlo  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

Standard  Gas  &  Electric  pref.  (guar.) 

Standard  Oil  (quar.) - 

Swift  &  Co.  (quar.)  (No.  98) 

Underwood  Typewriter,  preferred  (quar.) 
Union  Ban  &  Paper,  pf.  (qu.)  (No.  48)-- 

Union  Stock  Yards  of  Omaha  (quar.) 

United  Bank  Note  Corp.,  pref.  (quar.).-. 

U.  S.  Radiator  Corp.,  pref.  (quar.) 

U.  S.  Steel  Corp,  com.  (qu.tr. )(No.  29)_. 

Utah  Conner  Co.  (quar.)  (No.  11) 

Yukon  Gold  Co.  (quar.)  (No.  7) 


Per 
Cent. 


Hi 
1 

Hi 

3 
2 
1 

2M 
X 

s_> 
$3 

Hi 

IX 

\y, 
2 
1 
3 

a 

IX 

S3 

Hi 

■> 

2 
2 
1 
IX 

5 

2 

Hi 
Hi 
Hi 
1 

2 

Hi 

Hi 

Hi 
Hi 

Hi 

1% 

2 

Hi 
Hi 
Hi 
Hi 
IX 
IX 
IX 
Hi 

2 
1 

Hi 

2H 
5 

Hi 
IX 
Hi 

2 

30c. 
20 
2H 
50c. 
Hi 
IX 
X 
1 

4 
3 
elOstk. 
IX 
2 

Hi 
1 

2J4 
Vi 
Hi 
Hi 
Hi 
Hi 

Hi 

X 

Hi 

Hi 

2 

1 

37  He 

Hi 
Hi 
Hi 
Hi 


Hi 

2H 

Hi 

1 

IX 
IX 

Hi 
IX 

33  l-3e 
1 

2 

Hi 
$15 
Hi 
Hi 
1 

Hi 
Hi 
IX 
Hi 

75c. 


When 
Payable. 


Books  Closed. 
Days  Inclusivt . 


April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
Mch. 
■\pril 
April 
Mch, 
April 
April 

April 

April 
Mch. 
Mch. 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

Mch. 

April 

Mch. 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

Feb. 

April 

April 

April 

April 

May 

April 

April 

Mch. 

Feb. 

April 

April 

Mch. 

Mch. 

April 

May 

Mch. 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

April 

May 

Mch. 

Mch. 

April 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

April 

April 

Anril 

Mch. 

April 

April 

Mch. 

Mch. 

Mch. 


of  rec 
of  rec 
of  rec. 
of  rec 
Holders  of  rec 


1 1  Holders 

1  Holders 
15JHolders 
15;  Holders 
15 

1 

1 

1 
16 

1 

1 
31 

1 

1 

1 

1 
15 

1 


Mch.  15 
Mch.  15 
Mch.  1 
Mch.  la 
Mch.  la 


</Mch.  1 
(/Mch.  1 
Holders 
Holders 
Solders 
Mch.  21 
Holders 
Holders 
Holders 
Holders 
Mch.  9 
Holders 


1  to 
1  to 
of  rec 

of  rec 

of  rec 

to 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  11      to 
Holders  of  rec 
Mch.  23      to 
Mch.  23      to 
Mch.  25      to 
Mch.  11      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.    1      to 
Mch.    5 
Holders  of  rec. 
Holders  of  rec. 
April    1      to 
Mch.    9      to 
Holders  of  rec. 
Mch.  29      to 
Mch.    4      to 
Mch.    4      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.    5      to 
Mch .    5      to 
April  10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  10      to 
Feb.  21      to 
Holders  of  rec. 
Feb.  22     to 
Feb.  22     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.    2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  16      to 
Holders  of  rec. 
Holders  of  rec. 
Mch.  12      to 
Mch.  11      to 
Feb.  18     to 
Holders  of  rec. 
Mch.  23      to 
Mch.  23      to 
Mch.  18      to 
Holders  of  rec. 
Mch.  14      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.    9      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  22      to 
Mch.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Mch.  12      to 
Holders  of  rec. 
Mch.  16      to 
Feb.   19      to 
Holders  of  rec. 
Mch.  22      to 
Mch.    2      to 
Mch.  18      to 
Mch.  14      to 


Mch.  15(/ 

Mch.  15d 

.  Feb. 28a 

Mch.  10 

Mch.     6 

Mch.  .",1 

Mch. 11a 

Mch. 15a 

Mch. 20a 

Mch.  15a 

Mch.  15 

,  Feb. 24a 

Mch.  10 
,  Mch.  10 
.  Feb.28a 
April  2 
Mch.  15a 
Mch.  31 
Mch.  31 
Mch.  30 
Mch.  19 
Mch.  15 
Mch.  15 
Mch.  15 
.  Mch.  la 
.  Mch.  15 
Mch, 15a 
Mch.  15 
Mch.  15 
Mch.  20 
Mch.31a 
April  9 
April  2 
Mch.  10a 
Mch.  31 
Mch.  10 
Mch.  10 
.  Mch. 15a 
Feb. 15a 
Mch.  22 
.  Mch  20a 
Mch. 25a 
April  la 
Feb. 28a 
Mch.  15 
Mch.  15 
April  25 
Feb.  28 
Feb.  28 
Feb.  28 
Feb. 25a 
Mch.  21a 
Mch.  4a 
Mch.  31 
Mch.  31 
April  2 
Feb.  26 
Mch. 25a 
April  2 
April  2 
Mch.  22a 
May  3a 
Mch. 15a 
Mch.  27 
Mch.  15 
Jan.  31 
Mch.  11a 
Mch. 11a 
Mch. 10a 
Mch.  10a 
Mch. 20a 
May  1 
Feb.  28 
Mch. 28a 
April  2 
Mch.  15 
Feb.  22 
Mch.  20 
April  2 
April  2 
Mch.  21 
Mch.  15 
Mch.  20 
Mch. 16a 
Mch.  31 
Mch.  31 
Feb.  28 
Feb.  2  la 
April  la 
May  la 
Feb.  25 
Mch.  20 
Mch. 16a 
Mch.  10a 
Feb.  28 
Mch.  15 
April  2 
April  2 
Feb.  28 
Feb.  20 
April  3 
Mch20a 
April  16 
Feb.  28 
Mch.  15 
Mch.  31 
Mch.  12 
Mch.  21 
Mch.  31 


a  Transfer  books  not  closed,     d  Correction,     e  Payable  In  common  stock. 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction: 
By  Messrs.  Adrian  H.  Muller  &  Son: 

Stocks . 
10  First  Nat.  Bk.  of  Jersey  Cltv.350 
10  North  Side  Bank  of  Bklyn..  .16512 
100  Tear-Off  Bottle  Seal  Co.,  com. 

S2  per  sh. 


Stocks. 
28  Ft.  Wayne  &  Jack.  RR.  pref.  131% 
96  Interests  Pine  Lawn  Cemetery 

$2  Y»  per  lot 
50  Colo    Yule  Marble  Co.,  Pref_$4  lot 
26  Colorado  Slate  Co.,  preferred        H 
200  Nevada  Utah  Mines  &  Smelt- 
ers Corp.,  S10  each SI  per  sh. 

20  Mutual    Bank... __295-295M> 

40  Mount  Morris  Bank.- 252 

[10  Hanover  National  Bank 620 

20  Bankers'  Trust  Co 630% 

10  Mcrritt  &  Chapman  Derrick 

&  Wrecking  Co 103 

45  J.G.White  <&Co.,  Inc.,  com.-  25 
50  U.  S.  Agencies  Co.,  com. -.$50  lot 
50  E.  W.  Bliss,  common 123 X 


50  New  England  Electric  Vehicle 

Transportation  Co $10  lot 

1,000  Citizens'  Light,  Heat  &  Power 
Co.  com.,  Johnstown,  Pa. 

sis, ()()0  lot 
90  The  McDowell  Co.,  pref.  $50 

each  -. $21  lot 

Bonds. 
$5,500  U.  S.  Lace  Curtain  Mills  Deb. 

7s.  1938,  M.  &  S 100 

$3,500  Hanover  Club,  Bklyn.,   1st 

6s,  1920,  $100  each $17  per  bond 


Statement  of  NewjjYorkJCity  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
Feb.  25.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made_up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits. 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

$ 

S 

$ 

S 

S 

S 

% 

Bank  of  N.  Y__ 

2,000.0 

3,578,4 

21,176,0 

4,069,0 

903,0 

19,302.0 

25.7 

Manhattan    Co 

2,050,0 

4,302.2 

31,800.0 

7.806,0 

1.585,0 

36,100,0 

26  0 

Merchants' 

2,000.0 

1,835,4 

20,994.0 

4,068,0 

1,024,0 

21,810,0 

26  1 

Mech.  <fc  Metals 

6,000,0 

8,067,8 

52,853,5 

12,213,3 

1,538,5 

51,050,9 

20,0 

America 

1,500,0 

0.006,3 

25,981,0 

4,582,2 

2.090.1 

26,294,5 

25  3 

City    

25,000,0 

32,665.9 

168,786,4 

55,646,8 

6.880,0 

174,982  6 

35  7 

3,000,0 

0,490,3 

29,823,0 

5,190,2 

1,957.4 

27,950,0 

25  7 

Merchants'  Ex. 

600,0 

574,3 

7,449,9 

1,861,2 

238.4 

7.898,0 

26.5 

Gallatin 

1,000,0 

2,515,4 

8,848,6 

1,338,3 

468,5 

7,113,9 

25.4 

Butch.  &  Drov. 

300,0 

148,5 

2,306,7 

522,7 

77,5 

2,144,5 

28  0 

Greenwich 

500,0 

845,4 

7,682,1 

2,024,5 

198.5 

8,711,0 

25  3 

American  Exch. 

5,000,0 

4,336,7 

41,318.7 

6,571,5 

3.813.& 

41.450,5 

25  1 

Commerce  __    . 

25,000,0 

16,511.9 

159,759,5 

29,293,8 

8.011,0 

142,460.5 

26  2 

Mercantile   .. 

3,000,0 

2,678,7 

14.043,2 

1,719.1 

1.120,0 

10,852,3 

26  1 

Pacific    _ .    

500.0 

927,8 

3,668,2 

445,1 

501,6 

3.256,9 

29  0 

Chath'm&Phnx 

§450,0 

1,042,0 

13,380,3 

2,610,6 

1,398.3 

13.625,0 

29.7 

People's 

200,0 

480.3 

1,823,9 

468,6 

147,3 

2,224,1 

27.6 

Hanover 

3,000,0 

12,155,9 

71,239,3 

15,381,5 

7,517,4 

83,190,7 

27  5 

Citizens'  Cent.. 

2,550,0 

1,732,6 

21,836,6 

5.291.9 

323.4. 

21.274,5 

26  5 

Nassau 

500,0 

546,0 

7,586,9 

1,134,4 

1,112,0 

8.793.1 

25  5 

Market*  Fulton 

1,000,0 

1.727.1 

8,786,6 

1,341.8 

1.173.7 

8.903,7 

28  2 

Metropolitan  . . 

2.000,0 

1,518,8 

9,839,6 

2.274,9 

235,4 

9,652,9 

26  0 

Corn  Exchange. 

3,000,0 

5,429.2 

42,408,0 

9,389,0 

5,475,0 

51,892,0 

28.6 

mp.  &  Traders' 

1,500,0 

7,535,7 

26,465,0 

4,473,0 

1,682,0 

24,169,0 

25  4 

Park 

5,000,0 

12,511.9 

87,046,0 

21,966,0 

1,262,0 

91,750,6 

25.3 

East  River 

250,0 

94,2 

1,458,2 

262,3 

160,5 

1,651,7 

25  5 

Fourth 

5,000.0 

5.616,6 

35,803,0 

7,387,0 

2.150,0 

37,393,0 

25  5 

Second 

1,000,0 

2,136.8 

12.723,0 

3,090.0 

133,0 

12,627,0 

25  4 

First  

10,000,0 

20,543,2 

112,412,6 

30,240,6 

2,262.8 

110,559,4 

29.3 

Irving  Exch 

2,000,0 

1,807,1 

25,256,3 

4.982,0 

2,075,7 

27,073.5 

26  0 

Bower v    

250,0 

802,7 

3,349,0 

801,0 

59,0 

3.485.0 

24.6 

N.  Y.  County. . 

500.0 

1,646,7 

7,791,0 

1,431,3 

705,5 

8,066,8 

26.9 

German-Amer 

750,0 

711,2 

4,083,0 

804,3 

220.8 

4,003.3 

25  6 

Chase 

5,000,0 

7.953,4 

79,714,0 

22,458,0 

4.798.0 

92,317,0 

29.5 

Fifth  Avenue.  _ 

100,0 

2,170,6 

12,577,8 

2,750,7 

978,9 

14,162,6 

26  3 

German  Exch.. 

200,0 

901,3 

3,455.0 

320,0 

580,0 

3,524,0 

25.5 

Germanla 

200,0 

1,023,4 

5,010,5 

997,8 

503,7 

5,807,0 

25.8 

Lincoln 

1,000,0 

1,560,8 

14,029.5 

2,860,8 

864.4 

14,669,6 

25,3 

Garfield 

1,000.0 

1,209,1 

8.622,0 

1,975,9 

340.4 

8,818,6 

26.2 

Fifth 

250,0 

513,5 

3,256,9 

624,4 

361,2 

3,755,9 

26.2 

Metropolis 

1,000,0 

2,088,4 

11,857,5 

1,548,1 

1.570,7 

11.940,4 

26.1 

West  Side 

200,0 

1,051,5 

4,224,0 

910.0 

229.0 

4.682,0 

24  4 

Seaboard 

1,000,0 

1,985,5 

22,909,0 

5,703,0 

1.637,0 

27,282,0 

26.9 

Liberty  _-   

1,000,0 

2.692,7 

18,958.1 

4,810.0 

812,8 

20,336,7 

27.6 

N.  Y.  Prod.  Ex. 

1,000,0 

735,6 

7,975,9 

2,199,0 

263.1 

9.455,0 

26.0 

State 

1.000,0 

893,2 

15,091,0 

4.512,0 

322,0 

19,058,0 

25.3 

14th  Street 

1,000,0 

311,2 

5,729,0 

1,094,3 

578,1 

6,343.7 

26  3 

Coal  &Iron 

1,000,0 

401,4 

6,174,0 

1,027,0 

743,0 

6,560,0 

26.9 

Union  Exch 

1,000,0 

925,2 

8,954.8 

937,3 

1.230,0 

8,825,5 

24.5 

Totals,  Average 

132,350,0 

196,005,8 

1318,318,1 

305,410,2  74,913,4 

1359,862,4 

27.9 

Actual  figures 

Feb. 25.. 



1324,598,5  308.599,5  75,015,0 

|                   i 

1369,344,6 

28.0 

§  New  capital  subscribed  awaiting  approval  ot  lue  uompironei ,  »i, MJU, 000. 

On  the  basis  of  averages,  circulation  amounted  to  $46,656,800  and  United  States 
deposits  (Included  in  deposits)  to  $1,656,300;  actual  figures  February  25,  circulation, 
$46,798,900;    United  States  deposits,  $1,690,400. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb-  25. 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov .  10 

Loans  and  investments.  . 
Change  from  last  week. 


Specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 

Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits- 
Percentage  last  week.. 


Stale  Banks 

in 

Greater  N.  Y. 


25,275.000 

39,391,800 

284,551,400 
—1,332,000 

49,540.000 
+968,900 

24,934,000 
+  1,128.900 

329,973.500 
—916,600 

95,916,400 
+  1,880,500 

29.6% 
29.0% 


Trust  Cos. 

in 

Greater  N.  Y. 


65.406,000 

174,583,300 

1,030,613,000 
+  1,393,100 

110.171,500 
+  1.189,800 

13,213,500 
+  1.500 

1,103,028,300 
+  7.720,600 

129,224.500 
+  1.336,100 

16.1% 

15.7% 


Stale  Banks 

outside  of 

Greater  N .  Y. 


8.998.000 

11,245,739 

94.365,200 
—216.300 


100,768,600 
—30,600 

21,642,400 
+  112,800 

22.3% 
22.1% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


S 
9,525,000 

11.078.293 

144,562,400 
+  7.700 


153,261,500 
+  54,500 

23.296,800 
+  18.200 

15.9% 
15.9% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — Stale  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Stale  Banks.  Reserve        which    Reserve        which 

Location —  Required  inCash.Reqvircd.   in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  in  M  inhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan..  15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

VH% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW   YORK   CITY   BANKS   AND   TRUST   COMPANIES. 


Week  ended  Feb.  25. 


Clear.-House 

Banks. 
ActualFigures 


INat.  Banks 
Capital   |     Jan.   7 

estate     Banks 
Surplus  J     Not.  10... 

Loans  and  Investments 
Change  from  last  week 

Deposits 1 

Change  from  last  week 

Specie r 

Change  from  last  week 

Legal-tenders  . . .  i .  _ 
Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposits  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 
requiring  reserve  - . 
Percentage  last  week 

Surplus  reserve 


132,350,000 

196.005,800 

1,324,598,500 
+7,853,600 

1,369.344,600 
+  12.390.700 

308.599,500 
+4.540,200 

75,015.000 
+  194.100 

383,614,500 
+  4,734,300 


383,614,500 
+  4,734,300 


28.04% 
27.95% 

41,278.350 


Clear.-House 
Banks. 

Average. 


Slate  Banks  & 
Trust  Cos .  not 
in  C.-H.  Aver. 


$ 

132.350,000 

196.005,800 

1,318,318,100 
— 4.654,400 

1,359,862,400 
—866,000 

305,410.200 
+  3,557,600 

74,913,400 
+  740,500 

380,323,600 
+  4,298,100 


74,731,000 

183,170,000 

1.111,022,000 
+  1,604,700 

[1,065,959,300 

+  2,868.600 

115.676.100 
+  1.145,400 

620.931.000 
— 42,100 

Cl36.607.100 
+  1,103,300 


21,976,400 

—848,900 


380,323,600 
+  4.298,100 


27.99% 
27.65% 

40.358,000 


Total  of  all 
Banks&  Trust 
Cos.  Average. 


158,583,500 
+  254,400 


17.4% 
17.4% 


207,081.000 

379.175.800 

2,429,340.100 
-3.049,700 

2,425,821,700 
+  2,002,600 

421,086.300 
+  4,703,000 

95,844,400 
+698,400 

516,930,700 
+  5,401,400 


21,976.400 

—848,900 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  cipliers  (00)  in  all  these  figures. 


Banks. 

Capital 
and 

Surplus. 

Loans. 

Specie.     Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 
Feb.    4.. 
Feb.  11.. 
Feb.  18.- 
Feo.  25-- 

PllilU 

Feb.    4_. 
Feb.  11.. 
Feb.  18-. 
Feb.  25-. 

$ 
40.200.0 
40.200.0 
40,200,0 
40,200,0 

55.465,0 
55.465.0 
55,465,0 
55,465,0 

S 
216,804,0 
217.978.0 
218.567,0 
217,898,0 

260,996.0 
262.850,0 
261.588.0 
260,184,0 

$                $ 
28,335.0    3.225,0 

26.834.0  3.375.0 
26,446,0,   3,203.0 

25.282.01  3,110,0 

77.198.0 
73.615.0 
76,050,0 
76,981,0 

275.617.0    7.763,0 
267,937.0    7.778.0 
269.321,0,   7,769.0 
264,383,0    7.743.0 

313.779.oll5. 694.0 
311.911.0  15.695.0 
318,241,0  15,709,0 
314,383,0;15,717,0 

S 

185,246.6 
157,232,4 
156,270,3 
125,354,0 

165.030.2 
147.533.0 
139,480,2 
123,088,6 

538.907.100 
+  4.552,500 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3.070.000  on  February  25,  against  S3.063.000 
on  February  18. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  25;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods.. -- 

General  Merchandise . 


Total 

Since  Jan.  1. 
Dry  Goods 

General  Merchandise . 


1911. 


$3,158,026 
12,520,176 


815,678,20: 

826,661,329 
105,578,977 


Total  8  weeks. $132,240,326 


1910. 


1909. 


82,951,822 
12,547.389 


$3,774,908 

15.198,893 


$15,499,211  $18,973,801 

828,486,871  S30, 116,001 
121,366,797  103,190,048 


8149,853,668  $133,306,049 


1908. 


83,055.297 
10,716,953 


813,772,250 

$24,442,597 
65,631,897 


890,074,494 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City":  with  this  item  included, 
deposits  amounted  to  $1,202,502,000,  an  increase  of  87,070,500  over  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  hank  notes,  c  Of  this  amount  State  banks  held 
$13,222,100  and  trust  companies  $123,385,000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  tliese  figures . 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  25  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


Week 
Ended. 


Dec.  24.. 

Dec.  31.. 

Jan.  7-. 

Jan.  14. 

Jan.  21. 

Jan.  28. 

Feb.  4. 

Feb.  11. 

Feb.  18. 

Feb.  25. 


Loans  and 
Investments 


$ 
2,330.147,6 
2.341,817.9 
2.328.080,2 
2,287.094.2 
2,314,241,8 
2,346.919.6 
2.400.531,9 
2,412,497,9 
2,432,389,8 
2.429,340.1 


Deposits.        Specie. 


Legals. 


Tot.  Money  Entire  Res. 
Holdings,   on  Deposit. 


2.244 
2.256 
2,254 
2.230 
2.278 
2,325 
2,388 
2,404 
2,423 
2,425 


128.2 
564,0 
509,1 
si  7,2 
042.7 
565.5 
.262,1 
,193,5 
,819.1 
821,7 


356.629.3 
355.917.5 
357.504.3 
372.712,3 
391,052,4 
402.126.4 
412.134,0 
412,962.6 
416.383,3 
421,086.3 


89.257.5 
91.038.5 
92,0.86.4 
93.917,8 
95,099.7 
97.910.8 
93,720,2 
95.663.8 
95.146.0 
95.844,4 


445.886,8 
446.956.0 
449.590,7 
466,630,1 
486.152,1 
500,037,2 
505.854,2 
508,626,4 
511.529.3 
516.930.7 


S 
469,142,3 
468.777,8 
472.423.2 
489.427,3 
508.071,6 
521.788.6 
529,947.6 
531.387.6 
534,354,6 
538,907,1 


1911. 

1910. 

1909. 

1908. 

$13. 142,035 
103,362,204 

$12,409,315 
87.041,785 

$10,550,866 
86.201,706 

$20,352,462 

Previously  reported 

118,970.045 

8116,504,239 

$99,451,100 

$96,752,572 

$139,322,507 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  25 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Feb.  25,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Capi- 
tal. 


N.    Y.    City 

Boroughs  oj 
Man.&  Brx. 
Wash.  Hgts 

Century  

Colonial 

Columbia  _. 
Fidelity  ... 

Jefferson 

Mt.  Morrls. 
Mutual  -  - 
Plaza  ... 
23rd  Ward. 
Yorkville  . . 
New  Neth'd 
BatfPk.Nat 
Aetna  Nat. 
Borough  of 

Brooklyn. 
Broadway  . 
Mfrs.'  Nat. 
Mechanics' 
Nassau  Nat. 
Nat.  Clty.. 
North  Side. 
First  Nat.. 
Jersey  City. 
First  Nat.. 
Hud.  Co.  Nat 
Third  Nat.. 

Hoboken. 
First  Nat.. 
Second  Nat 

Tot.  Feb.  25 
Tot.  Feb.  18 
Tot.  Feb.  11 


Sur- 
plus. 


Loans. 
Disc' Is 

and 
Invest- 
ments. 


274,3 
155,6 
391,4 
775,8 
172,5 
537.5 
313.9 
379,5 
462,0 
110,6 
482,0 
259,8 
149,4 
312,4 


534,2 
835,8 
882,0 
1,015,3 
587,6 
149,6 
623,5 

1,272,9 

76.-).:', 
407,6 

621,3 
245.9 


Specie. 


1,226,0 
1,469,6 
6.206,7 
6.732,0 
1,071,6 
3,167,9 
2,522.5 
3,383,3 
4,275,0 
1,822,3 
4.104,1 
2,223,0 
1,457,7 
1,956,2 


3,419,4 
5,412,0 
11,191,6 
7,232,0 
3,716,0 
1,956,1 
3,236,0 

5,124,1 
2.923.6 
2,082,4 

a.098,1 

2,682.0 


139.0 

30,2 
739,2 
596,0 

61,8 
202,9 
455,0 

14,2 
331.0 
180,0 

44,0 
240,0 
144,7 
446,0 


38,6 
554.1 
359,9 

till'1,11 

93,0 
134,1 
287.0 

302,6 
143,4 
55.0 

149,1 
90.8 


Legal 

Tender 

and 

Hank 

Notes. 


Deposit  with 


Clear- 
ing 
Agent. 


12,717,6  93,691,2  6,440,6 
12,717,6  93,098.4  6,523,1 
12.717,6   92.309, 5|  6,490,4 


$ 

64,0 

195,1 

470.8 

557,0 

113,8 

275,8 

38,0 

678,3 

444,0 

65,0 

797,7 

80,0 

34,5 

33,9 


469,6 
203,2 
1.154,1 
298.0 
551,0 
115.9 
86.0 

314,4 

48,7 
115,1 

13,8 
116,8 

7,334,5 
7.279,6 
7,506.4 


Other 

Banks, 

&c. 


Net 
Deposits. 


$ 
188.0 

48,9 
616,7 
691,0 
306,3 

95,4 
412,7 
575,9 
724.0 
289.8 
222,4 
421,0 

92,4 
121,8 


288,1 

1,065.0 

1.355,6 

1,249,0 

627,0 

177.4 

442.0 

3.039,7 
404,2 
578,5 

213,5 
88.6 

14,334,9 

15,105.5 

15,133.8 


$ 

16,0 
125,5 
206,4 

56,0 

31 V.  4 
56,7 


283,5 
35.0 


65,9 


168,3 
158,8 
208.5 

167,0 
85.1 
39.0 

289,0 

102,6 

37,5 

289,4 

284.8 

2,986,4 
2,910.1 
2,596.2 


Great  Britain 

France   

Germany    

West  Indies 

Mexico - 

South  America 

All  other  countries. 

Total  1911 

Total  1910. 

Total  1909 


Silver. 

Great  Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries.  _ 


Exports. 


Week.      [Since  Jan. I 


$46,400 


500 


Total  1911- 
Total  1910. 
Total  1909. 


$46,900 
1,075,000 
1,069,220 


$838,040 
231,600 


1,740 


$1,071,380 
674.673 
934,661 


Imports. 


Week. 


Since  J  an. 1. 


$701,370 


235.000 
50,375 


8986.745 

4,727,463 

13,761,345 


$7,339,514 

639,700 

16,493 

34,545 


1,600 
700 


$8,052,552 
6,642,651 
7.928,799 


$50 
4.825 

"l~305 

3,778 

64,705 

87,619 


5162,282 
161.250 
351,053 


$758 


505 
20,658 
14,779 
90,962 


S109.906 

4,762 

4,141 

14,212 

283,195 

254,800 

:i:;s,s!>7 


$127,662 
78,879 
48,627 


$1,009,913 
688,909 
726,026 


S 

1,254,0 
1.509,3 
7,538,0 
7,544,0 
1,133,6 
3,443.3 
3.252,1 
4,265.7 
5.220,0 
2,161,0 
5,316,2 
2.566,0 
1,146.7 
1,955.7 


3,802.2 
6,231.7 
14,270,9 
7,495,0 
4,820,0 
2,218,8 
2,923,0 

7,550,8 
2,682,2 
2,490,9 

3,056,4 
3.219,7 

109067.2 
109017.5 
107874,5 


Of  the  above  imports  for  the  week  in  1911,   $1,305  were 
American  gold  coin  and  $ American  silver  coin. 


Sauliiug  mu\  1J  Inane  iaL 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road   and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE.---  NEW  YORK. 
Chicago.  111.         Boston.  Mass.,         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 


Members  New  York  Stock  Exchange. 


5  NASSAU  STREET, 
NEW  YORK 
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Wall  Street,  Friday  Night,  March  3  1911. 

The  Money  Market  and  Financial  Situation. — The  estimate 
which  investors  and  capitalists,  not  only  in  this  country 
but  abroad,  have  placed  upon  the  decision  of  the  Inter-State 
Commerce  Commission  in  the  matter  of  freight  rates  is  seen 
in  the  enormous  shrinkage  which  lias  taken  place  in  the 
value  of  railway  securities  since  that  decision  was  made 
public.  It  is  reported  that  sales  of  American  securities  in 
the  London  market  have,  day  by  day,  this  week,  been  tin  an 
unusually  large  scale  and  the;  trend  of  prices  has,  of  course, 
been  the  same  in  both  markets.  The  extent  to  which  prices 
have  yielded  to  this  movement  is  mentioned  in  our  review 
of  the  bond  and  stock  markets  below  and  may  be  found  in 
detail  on  the  following  pages  of  quotations. 

Another  effect  of  that  decision  which  seemed  inevitable, 
and  was  so  referred  to  in  this  column  last  week,  is  found  in 
the  report  that  some  of  the  railway  systems  have  issued  orders 
to  have  pay-rolls  reduced  as  much  as  possible.  This  means, 
as  is  well  known,  the  discharge  of  mechanics  in  repair  shops, 
of  train  men, yard  men  and  section  hands  wherever  possible, 
and  thus  the  first  real  hardship  caused  by  the  decision  is  felt 
by  the  very  class  least  able  to  bear  it. 

Affairs  at  Washington,  as  the  present  session  of  Congress 
draws  to  a  close,  have  attracted  a  good  deal  of  attention  this 
week, owingto  the  importance  of  matters  under  consideration, 
and  some  of  the  depression  mentioned  above  may  be  due  to 
the  possibility,  or  probability,  of  an  extra  session. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1  to  2%%.  To-day's  rates  on  call  were  2  i^@2^%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90-day  en- 
dorsements, 4@4%%  for  prime  4  to  6  months'  single  names 
and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £46,244  and  the  percentage 
of  reserve  to  liabilities  was  49.89,  against  51.86  last  week. 

The  rate  of  discount  remains  unchanged  at  3%%,  as  fixed 
Feb.  16.  The  Bank  of  France  shows  a  decrease  of  19,525,000 
francs  gold  and  375,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus  

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  excl.  U.S.  dep. 


1911. 

A verages  for 

week  ending 

Feb.  25. 


Differences 

from 
previous  week. 


S 

132,350,000 
196,005,800 

1,318,318,100  Dec. 

46,656,800  Inc. 

1,359. 862, 400|Dcc. 

1,056,300  Inc. 

305,410,200  Inc. 

74,913,400  Inc. 

380,323,600  Inc. 
339,965,600  Dec. 


1910. 

A  verages  for 

week  ending 

Feb.  26. 


1909. 
A  verages  for 

wet  k  aiding 
Feb.  27. 


S  S 

128,350,000   126,350,000 

182,627,500   168,258,900 

4,654.400  1,231,098,000  1,316,190,400 

273,50  !   49,375,400!   48,591,500 

S60.000  1,242,333,40011,368,987,700 

58,600    1,655,000    2,594,700 

3,557,600'  265,657,4001  275,602,100 

740,5001   67,627,400   80,524,800 


40,358,000 
40,772,075 


4,298,100[  333,284,800 
216,500   310,583,350 


Inc. 
Inc. 


4,514,600 
4,529,250 


356,126,900 
342,246,925 


22,701,450 
23,115,200 


13,879,975 
14,528,650 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  1  lie  separate  banks,  also  the  summary  issued  b  y 
the  State  Banking  Department,  giving  the  condition  of  rotate  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — The  tendency  was  downwards  until 
to-day,  when  demand  recovered  to  4  86%  and  cable  transfers 
to  4  8670. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84 34  for  60-day  and  4  87%  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  84@4  8410  for  60  days, 
4  8635 @4  8645  for  cheques  and  4  8665 @4  8675  for  cables. 
Commercial  on  banks  4  83%@4  83%  and  documents  for 
payment    4  83% @4  83%.     Cotton     tor     payment     4  83  @ 

4  83  }4   and   grain  for  payment  4  83%@4  83%. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  2*1  %  less  1-16©5  2134  for  long  and  5  19^g  less  5-64@ 

5  19%  less  3-64  for  short.  Germany  bankers'  marks  were 
94%(S;94  11-16  for  long  and  95  1-16  less  l-32@95  1-16  for 
short.  Amsterdam  bankers'  guilders  were  40 %  plus  1-32 @ 
40J4  Pms  1-1°  Ior  short.  The  posted  rates  for  sterling,  as 
quoted  by  a  representative  house,  ruled  at  4  84%  for  60 
days  and  4  87 %  for  sight  on  each  day  this  week. 

Exchange  at  Paris  on  London,  25fr.  29%c;  week's  range, 
25fr.  29Mc  high  and  25fr.  27  %c.  iow. 

Exchange  at  Berlin  on  London,  20m.  47 %  P1-!  week's 
range,  20m.  47%  pf-  high  and  20  m.  46%  pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling.  Actual —                 Sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  84).|  4  80%  4  8680 

Low  for  the  week 4  8390  4  86%  4  86% 

Paris  Hankers'  Francs — 

High  for  the  week 5  2134  5  19%  less  1-32  5  19% 

Low  for  the  week 5  21%  5  19%  less  3-32  5  19%  less  1-16 

Germany  Bankers'  Marks — 

High  for  the  week  ___ 94  11-16  95  1-16  95% 

Low  for  the  week 94  9-16  95  plus  1-64  95  1-16 

Amsterdam  Hankers'  Guilders — 

High  for  the  week 40  15  40  27  40  31 

Low  for  the  week.. 40  10  40  24  40  28 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  20c. 
per  $1,000  discount.  Boston,  12%c.  per  $1,000  discount. 
New  Orleans,  commercial,  25c.  per  $1,000  discount;  bank, 
$1  per  $1,000  premium.  Savannah,  buying,  3-16c.  per 
$1,000    discount;     selling,    par.     Charleston,    buying,    par; 


selling,  1-lOc.  per  $1,000  premium.  St.  Louis,  10c.  per 
$1,000  discount.  St.  Paul,  60c.  per  $1,000  premium.  San 
Francisco,  50c.  per  $1,000  premium.  Montreal,  31  %c.  per 
$1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  and  city  bonds 
at  the  Board  include  $10,000  Tennessee  settlement  3s  at  97, 
$10,000  Virginia  6s  deferred  trust  receipts  at  49%,  $354,500 
Xew  York  City  4J£s  at  101  34  to  101^,  $284,000  N.  Y.  City 
receipts  at  101  %  to  102%,  $25,000  4%s,  1957,  at  10734  to 
107%,  $92,000  4s,  1959,  at  99  to  99%,  $12,000  4s,  1958,  at 
99%  to  993^,  $3,000  4s,  1957,  at  99%  to  99%,  and  $45,000 
4s  reg.,  1956,  at  97J,s  to  98%. 

Sales  of  railway  and  industrial  bonds  have  been  restricted 
to  a  little  more  than  34  those  of  last  week,  and  in  most  ea re- 
prices have  declined. 

United  States  Bonds. — No  sales  of  Government  bonds  have 
been  reported  at  the  Board  this  week.  The  following  are  the 
daily  closing  ((notations;  for  yearly  range  see  third  page  fol- 
lowing. 


I nli  rest 
Periods 


2s,  1930 registered  Q— Jan 

2s.  1930 coupon  Q— Jan 

3s,  1908-18 ..registered  Q     Feb 

3s,  1908-18 coupo  n  jQ— Feb 

4s,  1925 registered  Q— Feb 

4s,  1925 coupon  :Q — Feb 

2s,  1936_Panama  Canal  regis lQ — Feb 


Feb. 
25 


*101 
♦101 

*102J-4 

*102'<4 

*116 

*116 

*100% 


Feb. 


lib 
28 


Mch. 

1 


-ioi      'ioi      'ioi 

-101       *101       *101 
'KI2U   *102&   -102i4 
*102%  *102%|*102.M 
*116      -no      -lit; 
*116       *116       *116 
-100',;  *ioo%  *100% 


Mih. 
2 


*101 

*101 

*102M 

♦102?* 

*116 

*116 

*100% 


Melt. 
3 


-101 

•ioi 

*102K 
*W2% 
•115% 

*115% 
*  100  % 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  dull  and  irregular  during  the  early  part  of  the  week- 
The  rebound  from  low  prices  noted  at  the  close  last  week 
was  decidedly  ephemeral,  and  after  a  good  deal  of  irregular 
movement  and  a  steadily  declining  volume  of  business, 
prices  again  declined  rapidly  on  Thursday,  and  a  considera- 
ble list  of  prominent  shares  then  sold  at  lower  figures  than 
last  week.  This  list  includes  New  York  Central,  St.  Paul, 
Northern  Pacific,  Southern  Pacific,  Union  Pacific,  Rock  Isl- 
and, Smelting  &  Refining,  U.  S.  Steel  common,  Am.  Car 
&  Foundry  and  International  Harvester. 

To-day's  market  has  been  feverish  and  irregular,  with  a 
majority  of  the  changes  to  a  fractionally  higher  level.  New 
York  Central,  however,  lost  134  points  to-day,  closes  3% 
lower  than  last  week  and  is  over  10  points  lower  than  a  month 
ago.  On  the  other  hand,  some  of  the  industrial  stocks  have 
been  strong.  Agricultural  Chemical  Co.  advanced  7  points 
early  in  the  week  and  holds  over  5  of  the  gain.  U.S.  Rubber 
has  covered  a  range  of  634  points.  Cotton  Oil  and  Va.-Caro. 
Chemical  show  a  substantial  net  gain,  while  U.  S.  Steel  and 
Smelters  are  nearly  3  points  lower. 

For  daily  volume  of  business  see  page  586. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  We< !:. 

Range  since  Jan 

1. 

Week  ending  March  3 . 

for 
]Vcck. 

Lowest.           Highest. 

Lowest.     |    Higlicst. 

Batopilas  Mining.. 

350 

S2       Mch    3    82 'v  Feb  28 

S2 

Jan 

Jan 

Buffalo  Roeh  &  Pitlsb. 

100  115       Mch     1|115       Mch     1 

108 

Jan 

Z126 

Feb 

Cent  &  Sou  Amer  Teleg. 

10  120       Mch     2  120       Mch     2 

110 

Jan 

120 

Feb 

Colorado  Fuel  &  Iron,  pf 

100  110%  Feb  2S110%  Feb  28 

110% 

Jan 

110% 

.Ian 

Comstock  Tunnel   . 

100!  25c.   Feb  27    250.    Feb  27 

20c. 

Feb 

26c. 

Feb 

Cuban-Amer  Sugar, pref. 

100    89%  Feb  28   89%  Feb  28 

88% 

Jan 

90% 

Feb 

E  I  du  Pont  Pow,  pref.. 

200    84%  Feb  28!  84%  Mch    2 

82 

Jan 

Mch 

Federal  Sugar  Refining 

200:  40      Feb  28    42      Mch    2 

35 

Jan 

42 

Mch 

General  Chemical,  pref.. 

435105%  Mch    2105%  Mch    2 

103% 

Jan 

106 

Jan 

Ontario  Silver  Mining.. 

300 

1%  Mch    2 

1%  Feb  28 

1% 

Jan 

\% 

Feb 

Pacific  Tel  &  Tel,  pref.. 

150 

96      Mch    2 

96       Mch    2 

95 

Jan 

96 

Jan 

St  L  &  S  F— C  &  E  Ills 

new  stock  trust  ecrtifs 

8 

60       Mch    2    60 

59 

Feb 

02 

Feb 

Sears,  Roebuck  &  Co,  pf 

300  121%  Feb  25121%  Mch    2 

119% 

Jan 

121  \i 

Feb 

South  Porto  Rico  Sugar. 

501  85       Mch    11  85       Mch     1 

85 

Mch 

90 

Jan 

Preferred . 

100112       Mch     1112      Mch     1 
35'  50       Feb  25    50       Feb  25 

110 
50 

Feb 

113 

.Tan 

Vulcan  Detlnning,  pref. 

Jan    50 

Jan 

Outside  Market. — There  was  but  little  change  in  "curb" 
trading  this  week  until  Thursday,  when  stocks  sold  off  on  a 
slight' increase  in  the  volume  of  business.  American  Tobacco 
from  440  reached  450,  having  sold  at  one  time  down  to  438. 
It  reacted  finally  to  445.  Intercontinental  Rubber,  after  an 
early  improvement  from  31%  to  32%,  moved  down  to  31% 
and  advanced  to  32%.  The  close  to-day  was  at  32.  Stand- 
ard Oil  went  up  from  620  to  62934  and"  down  to  625.  The 
stocks  of  the  new  Studebaker  Company  were  dealt  in  for  the 
first  time,  the  common  up  from  50  to  50%  and  the  preferred 
from  100%  to  102%,  with  the  close  to-day  at  101%.  United 
Cigar  Mfrs.  common  gained  a  point  to  67  and  eased  off  to 
6634-  Chicago  Subway  enjoyed  a  substantial  improvement, 
moving  up  from  4%  to  5%.  A  feature  in  bonds  was  the 
initial  trading  in  the  new  Erie  RR.  6%  notes,  the  price  going 
up  from  100%  to  100 34  and  back  to  100%.  Southern  Bell 
Telep.  5s  rose  from  97  to  97%  and  weakened  to  97%.  West- 
ern Pacific  5s,  after  a  gain  from  95  to  95%,  dropped  to  94% 
and  finished  to-day  at  94%.  Mining  stocks  snared  in  the 
downward  movement.  Chino,  after  gaining  about  half  a 
point  to  21%,  sank  to  21,  the  close  to-day  being  at  21%. 
Giroux  improved  from  6  7-16  to  6%  and  reacted  to  6%. 
Greene  Cananea  fluctuated  between  6%  and  6  1-16.  In- 
spiration weakened  from  8  1-16  to  7%'.  Miami  went  down 
from  19%  to  19%  and  up  to  19%.  Ray  Consolidated  from 
17  went  down  to  16%  and  up  to  18,  finishing  to-day  at  17%. 
Kerr  Lake  sold  up  from  6  15-16  to  7  1-16  and  down  to  6  7-16. 
La  Rose  Consolidated  ranged  between  5  and  4  13-16,  the 
final  figure  to-day  being  4%.  Nipissing  advanced  from  10% 
to  11%. 

Outside  quotations  will  be  found  on  page  586. 
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OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Salurdn  i 
Feb.  25 


104 

♦  1021s 
11938 

1027a 

*SS 

77'4 
21.17s 
*G2 
282 

82*4 
*25 
♦45 

22 

44I0 
123l8 
{148 
146 

♦  201 
•135 

♦  150 

*3 

*6% 

62 

97% 

56 

76 
*73l2 
*166 
§525 

3234 

71 
*69 
*13 
*25>4 

2912 

4834 

38 
1243j 

61 
*13% 


10H- 
102's 
120 
103*8 

89 

7  7-m 
21518 

85 
285 

835] 

34 

60 

22'" 

44I0 
12418 
lis 
146 
210 
145 
160 
31.1 
8 

62 

9712 

56'4 

76 

7612 
168 
525 

3314 

71*s 

"5" 

27 

3018 

49I4 

38 
120 

61 

1414 


* 

♦  123 

*13134 

18% 

52% 

*17 

*31 

*74 

34U 
*66 
*15 
*35 
17414 
*60 
143% 
♦138 
28>4 
*45 
142 
*151 
*89% 
33l8 
♦65 
563g 
*140 
*70 
*3734 
107% 
61 
♦10112 
♦82 
15038 
♦147 
41% 
104'2 


97 
134 
137 

19 

5212 

18 

33 

7612 

3438 

67?8 

20 

45 
17478 

65 
14414 
139 

2838 

54 
142% 
153 

90 

331 2 

67U 

58 
150 

71l2 

38 
109 

61 
107 

92 
15038 
149' 2 

41% 
10518 


Monday 
Feb.  27 


1 03% 
*102«s 
HI9S4 

lOL'l.l 

X!) 

778s 
21384 

*02 
♦  275 
82*8 
*25 

* 

"22l"4 
44I0 

1228a 

148'" 
14618 
+201 
•135 
*150 
*3 
*7 
+01 
97 
*56 
*75 
*73'" 
*1G6 
♦525 
32 
71U 

*12'~2 

*24 
28' 2 
4814 
3784 

12412 
58% 

*1378 


104»8 
L027s 
119*4 

10284 

89 

78 
21  11- 

7214 
28S 

83*8 

34 

00*2 
2288 
4  11» 

1238s 

148'2 

1463s 

210 

145 

160 
3% 
712 
63 
97 
57 
76% 
761 2 

168 

535 
32% 
7II4 

2612 
2914 
483j 
38'4 
125% 
5912 
1414 


*43% 
12338 
♦100 
♦90 
♦100 

12638 
,  *96% 
♦105 

15478 
I  *86 
♦94 

30 

69'4 
♦63 

4034 
♦3112 

6658 
115% 

2612 

6412 

28% 

♦9 

♦7 

225s 

5214 
110 


4514 
124% 
107 
110 
107 
126% 

99 
114% 
15534 

89 

98 

3014 

5914 

65 

4112 

3312 

66% 
11634 

27 

65 

2812 
912 
8 

2278 

5212 
110 


175     175?8 
9312    9312 


48 
74 


4812 
7412 


17%     178s 
37%    383s 


50 

♦75 

♦5 
♦14 

♦7 

♦6212    6414 


50 
7634 

6 
16 


+123 
135 

18% 

5134 

17 
*31 
*75 

33% 
*65 
*15 
*35 
173U 
§60 
144 
*13S 

28 

*45 

140's 

*149 

*89% 

3212 
*65 

56 

*140 

*69 

37% 
10712 

62% 

*101% 

*82 

150% 

1491 2 

41% 
104% 


97 
134 
135 

1878 

5234 

17>2 

33 

761 2 

3334 

67 

20 

45 
17434 

60 
144 
13812 

283S 

52 
14114 
152 

90 

33 

67U 

5678 
150 

72 

3778 
10888 

62'2 
107 

91 
150% 
149'2 

4U4 
10434 


Tueidau 

Feb.   28 


104U 
10278 
120% 

102' 2 

.SM  2 
78 

2135a 

*62 
*275 

83 
*25 
*50 

22 

443S 

122 

149 

14618 

*201 

*135 

*150 

*3 

*7 

61 
*96?8 
*56 

75'2 
*73'2 
*166 
§535 

3218 

7134 
*68 
*12 
*24% 

29 

49 

38'4 
12514 

59'2 
♦1378 


*123 

*134 

187S 

6234 

17 

*31 

*74 

33% 
*65 
♦  17 
*38 
17334 
*60 
14412 
140 
28 
* 

141% 
*150 
*89'4 

33 
*66'2 

56 
*140 
*69 
3678 
108 
61 
*101% 
*82 
150' 2 
*148'2 
4U2 
Zl03% 


*43 
12258 
♦  100 
*90 
*100 
12534 
*96% 
*100 
154U 
*85 
*92 

29U 

59 
*64 

4078 
*31'2 
*G3 
115'2 

26 

64% 

28U 

*9 

*7 

2278 

52 
10978 


451 2 
12338 
108 
110 
108 
126'2 

99 
11412 
156'8 

89 
100 

2978 

5912 

66 

4078 

33 

68 
II6I4 

26% 

64'2 

28'4 
9'2 
8 

23'8 

52% 
10978 


174'4  176 

93%  93>4 

48%  4812 

♦73  7412 

1678  17 

3738  38 

5OI4  50U 

♦75  7634 


534 
♦13 
♦6I2 


534 
16 
734 


*603s    6418 


106% 
1027s 
120' 2 
103% 

88I2 
7884 
215 
65 

285 

8378 

34 

00'" 

2238 

44'2 
1233g 
149 
1463s 
209 
145 
160 
3'2 
7% 

61 
100 

57 

7512 

761? 
168 
535 

33 

7178 

71 

14 

261? 

29% 

49 

38'2 
1253j 

60 

HI4 

96 

97 
134 
135'2 

19 

5338 

1714 

33 

7712 

34 

6778 

20 

42 
174'2 

65 
14412 
140 

2834 

54 
14214 
153 

90 

33I4 

6714 

57 
150 

72l2 

3714 
109 

61 
10712 

90 

150% 
149l8 

42 
104 


*4234 

122% 
*100 

*90 
*100 

126 

*96'» 
*100 

15534 

*85 

*95 
293-4 

*58% 

*65 
4034 

*31l2 

♦66 

116 
2612 
6518 
28% 
*9 
♦684 
23l8 
5234 
*109 


45 
1237S 
107 
110 
107 
12638 

98 
1141 
15634 

89 

99 

3018 

60 

66 

4II4 

33 

68 

116% 

27l8 
65i8 
2838 
10 
8 
2318 
53 
110 


17538 
93 

♦47 
/4 
17U 
375s 
5038 

*75l2 
5'8 

♦13 
♦6I2 
6234 


17678 
933g 
4812 
7488 
1714 
3812 
5038 
76% 

618 
16 

712 
6234 


Wednesdau 
Mch.  1 


10.534 
1021 2 
120'2 
I0278 
♦88 

78I4 
21284 
*02 
*275 

83% 
*25 

'2W4 

44I0 

122% 
♦14812 

14618 
*201 
*135 
*150 
*3 
*634 
*60 
*961" 
*56 
*75 
*73% 
*166 
*525 
32'2 
7134 


1063g 
IO2I2 

1201 2 
10334 

89 

7834 
213% 

72% 
285 

S37S 

34 

r,«i-> 
2214 
4412 

12388 

150' 2 

146>8 

"00 

145 

165 
312 
8 
63 

100 
57 
761 2 
7012 

171 

535 
3312 
72 


I3I4 

26 

2914 

49U 

3814 

12558 
60% 

*1378 


13'4 
26 
30'2 
49% 
38'4 
126 
60'2 
HI4 


*123 
*134% 

19 

5318 

17»8 
*31 
*74 

34I4 
*65 
*15 
*36 
174 
*60 
14412 
*139 

2834 
* 
142 
15312 
*89'4 

33U 
*66% 

56 
140 


3718 

IO8I2 

*5534 

*101% 

*82 

15034 

*148l4 

42 

104 


97 
314 
136 

19l8 

53U 

1738 

321  •> 

75 

3414 

6712 

20 

45 
17434 

65 
14458 
140 

2834 

54 
142 
154 

90 

33I4 

6714 

57U 
150 

7038 

37% 
10912 

62 
107 

90 
15034 
14912 

42 
IO4I4 


Thursday 
March  2 


104'8 

102% 

119 

102'8 

*S7 

761 2 
21 1-'*4 
*62 
*275 

81 
*25 
* 
"2134 
*43'2 
119% 
148 
+  145 
*201 
♦  135 
*150 

*2% 

*6 

60 
*90% 

55 

75 

7513 
166% 
525 

3134 

71 


106 

10288 

11918 

IO3I4 

89 

78'4 
21234 

72I4 
285 

83 

34 

53 

2I84 

45 
122'2 
149 
146 
210 
145 
160 
3'2 
812 

60'8 
100 

56 

75 

75' 2 
166% 
525 

321- 

71 


*12l2 

25 

28 

48 

3712 
12312 
3:59 

1358 


14 

25 
291" 
481= 
37'2 
125 
59'2 
1378 


*123 
*134 

1SU 

52 

17 
*31 
♦73 

3318 
*65 
♦15 
*35 
17134 
*60 
143b 
*13S 

28 

* 

139% 

154U 

♦89U 

323S 
♦66 

54 

♦140 

♦69 

37% 
106% 

60 

♦  10112 

♦82 

150 

14812 

4112 
103 


Friday 
March  3 


104 
10218 

120 

102% 

♦87 

7638 
2128s 

62 
♦275 

8II4 
♦24 

♦  52 
21% 

*43% 
119'8 
♦  145 

144'2 
♦201 
♦135 
♦150 
*234 
*6 
60 
♦96' •> 
♦5412 
75 
75 
166 
♦505 
3134 
♦70 
♦68'2 

♦  12 
♦24 

28's 
47'2 
3634 

123% 
58'4 

♦13'2 


105'i, 
1028S 
120 
103 

89 

773S 
2131s 

62 
285 

82I4 

34 

60 

2U4 

45 
1201 2 
149 
14434 
210 
145 
160 
3l2 
8 

60 
100 

55'2 

75 

75 
166 
530 

32 

71 

"14" 
26 

281? 
48 
37 
12412 
58% 
I4I4 


♦  42 
12314 
*J00 
♦85 

♦  100 
126 
♦96'2 

♦  105 
156'4 

88 

♦92 
3018 
61l8 

♦65 

♦41 

♦3112 

♦05 

ii6'8 

27 
64'4 
28'4 
9'4 
7'4 
23'4 
53U 

♦  109 


45 
12378 
107 
108 
107 
126% 

98 
11412 
157 

88 

99 

30>2 

6H8 

66 

42 

3212 

68 
11634 

27 

65 

28'4 
9i4 
712 

23U 

53I4 
110l8 


97 
134 
137 

1878 

521 2 

17 

33 

751 2 

3312 

67 

20 

45 
1735s 

65 
1441" 
140 

2812 

54 
141 
15414 

90 

33 

67<4 

5578 
150 

71 

3734 
10858 

60 
10712 

90 
15034 
14812 

41'2 
104's 


Xl74 
♦90'2 

46 
♦72 

17U 

3818 
§50 
♦7534 

♦5 
♦13 

♦6'2 
♦6214 


175 
9134 
4638 
74 
1738 
3834 
50 
77 
6 
I6I2 
712 
63U 


♦43 
12078 

♦  100 
♦88 

♦100 
12512 
9612 

♦  100 
15378 
♦84 
♦9212 

28?8 

5912 
♦64 

4012 

32 
♦64 
11412 

26 

63 

2734 
858 

♦7 

22 

52 
109 


45 
12314 
107 
110 
107 
12618 

961 
11412 
156 

88 

9812 

3OI4 

60 

66 

41 

32 

68 
11618 

26l2 

6412 

28 
918 
8 

2234 

527S 
109 


3034 
7512 

33'8 
66'2 
20 
45 


♦ 97 

♦123      134 
134'2  135 
I8I2     I8I2 
52'4     52'2 
♦10         17 
30 
§75' 
33 
♦6G 
♦  14 
♦36 
17178  173 
♦60        65 
14334  14378 
♦138      139 
2712    2734 

54 

140%  140's 

15412  15412 

8914     89'4 

32'8    3212 

♦66        6714 

55U     56'8 

♦140      150 

♦69        71 

37%    3714 
10514  1073s 
60        60 
+IOH2  1071 
♦82        90 
♦14912  150% 
♦14714  14812 
4112     4134 
10278  10314 
♦82       92 
♦4338    45 
12034  12112 
♦98      107 
♦88      110 
♦98      108 
12512  12578 
♦96       97 
♦100     11412 
15358  155 
♦87       88 
♦93       98 
2834    2938 
58        59 
♦6334    66 
4034    41 
♦3OI4    3314 
♦65        68 
114'4  115'2 
26       2638 
63'8    63' 
2734     28 
♦8' 2      9 
♦7  8I4 

22' 2    2234 
5134    6178 
♦  109      110 


Sales  01 

the 
Wee': 
Shares. 


STOCKS 

NEW   YORK   i-'TOCK 
EXCHANGE 


59,520 

700 

740 

9,105 

330 

20,950 

18,625 
135 
200 

29,580 


2,100 

900 

60,000 

505 

1,510 


700 
200 
860 
400 
500 
200 
228 
5.625 
1,210 

"""166 

200 

41,395 

6,300 

1,640 

14,140 

4,820 

12 


300 

7,987 

7,100 

620 

500 

40 

2,100 


47,350 

50 

2,800 

300 

1,710 


3,650 
797 
125 

5,700 


72,950 


50 

5,900 

81,965 

600 


17H4  17334 

♦90'4  92 

4614  46 

72  72 

17  17 

37  38 

4984  50 

7534  7584 

*5  6 

♦13  I6I2 

6I2  6I2 

6II2  6212 


171U  17214 

♦9012  91 

45  46 

♦70  73 

1678  17 

37l8  3758 

4934  4934 


♦75 
♦5 

♦13 
♦6 


77 

6 

16 

7 


♦6038    6212 


1,000 

600 

2,305 

8,600 


I'ail.  t.-iJs 

Atch  Topeka  &  Santn  Fe 
Do  pref 

\tinntic  Coast  Line  ltl{._ 

Ba'tiinore  &  Ohio 
Do  pref 

Uroolilyn   Itapld    Irans't. 

(lanadlan  Pacific 
'anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  Hli 

Do    pref 

,'hlc  Gt  Wes,  trust  ctls.. 

Do  pref  trust  ctf3 

Chicago  M'lw  &  St  Paul.. 

Do    pref 

Chicago  &  North  Western 

Do    pref .. 

Chic  St  P  Minn  &  Omaha 

Do    pref . 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ct£s  stmpd 

Cleve  Cin  Chlc  &  St  L-__ 

Do    pref 

Colorado  &  Southern 

Do  1-t  preferred 

Do  2d    preferred 


Delaware  &  Hudson 
eaware  Lack  &  West- 
Denver  &  Rio  Grande... 

Do    pref 

Detroit   United 

Dulutu  So  Shore  &  Atlau 
Do    pref 

tfrle 
J     Do  1st  pref 

Do  2d  pref 

Cireat  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  VV,  deb  ctfli 

Havana    Electric 
Do   pref.. 

llockln-  Valley 

Illinois    Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs,  pref 
ansas  City  Southern.. 
Do  pref. 


Lake  Erie  &  Western 
Do  pref 

Lehigh  Valley. 

Lous  Island 

Louisville  &  Nashville 

\/|anhattan  Elevated 

1'J-lnneapolls  &  St  Lou's 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Do    pre! 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 


j^ashChatt  &  St  Louis. 


39,860 


33.905 
100 


481.800 
100 


at  Rys  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref... 

N  Y  N  H  &  Hartford 

Subscription  receipts  y.. 
N  V  Ontario  &  Westein. 
Norfolk-   &   Western 

Do  adjustment  pref 

Northern  Ohio  Trac  &  Lt 
iNorthern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prei 

Pennsylvania 

Pittrb  Cin  Chlc  &  St  L__ 
Do    pref 


21,155 
1,200 


2,320 

100 

100 

48,600 

9,520 

2.560 

1,700 

1,060 

300 

1,420 

1,510 

350 


257.760 

400 

1.800 

575 

2.700 

15,800 

920 

100 

200 


100 
300 


Range  since  January  I . 
On  basis  of  100-share  lots. 


100's 
10034 
117 
102 

88 1 2 

7478 
195^8 

62 
270'4 

80'8 

30 

52'2 

21'8 

43 
119'S 
147 
142'2 
§200 
137'2 
152 
234 
678 

60 

97 

55 

75 

73'2 
164'4 
510 

2S>4 

68 

6734 

11 

22 

27'4 

4558 

35 
122 

56 

135a 

95i2 
9334 


Jan  3 
Jan  3 
Jan  3 
Feb  24 
Feb  28 


Jan 
Jan 
Mch 
Jan 
Jan 
Jan 
Jan  30 
Jan  3 
Feb  24 
Mch  3 
Jan  3 
Jan  10 
Jan  4 
Jan  11 
Feb  18 
Jan  20 
Feb  4 
Mch  2 
Feb  27 
Feb  24 
Jan  11 
Jan  11 
Jan  3 
Feb  9 
Jan  3 
Jan  5 
Jaa  7 
Jan  0 
Jaa  6 
Jan  11 
Jan  12 
Jan  9 
Feb  24 
Jan  5 
Mch  2 
Feb  n 
Jan  12 


132  Jan  3 
I8i  1  Mela  2 
50r>s  Jan  23 
17     Feb  -5 

30  Mch  3 
75  Feb  24 
32  Jan  3 
64i->  Jan  3 
16U  Feb  1 
39    Jan  23 

171     Feb  24 

6OI4  Feb   4 

14212  Jan  25 

13734  Jan  31 

2514  Jan    7 

§  50     Feb  14 

132i8  Jan    4 

14734  Jan    6 

89U  Mch  3 

31  Feb  24 
6312  Jan  16 
4534  Jan  11 

140U  Jan  19 
70  Jan  5 
34'2Jan    3 

105U  Mch  3 
60    Mch  2 

101'2Feb  21 
87     Feb2J 

148'2Jan  23 

146  Jan  17 
4078Jan   11 

100'4  Jan  3 
90  Jan  5 
39'2  Jan    3 

116     Jan    3 

101     Jan  11 


Highest. 


10.8 
103's 
124 
1001" 

91 

79'" 
21518 

65 
285 

8634 

30 

53 

2438 

49'4 
13312 
1551" 
150 
.209 
137'" 
152 
338 
7'4 

66 

98 

60 

77 

75'2 
172 
542'" 

35 

74 

74 

15'4 

2734 

3284 

5178 

40'> 
l.il'2 

0334 

15'4 

U6 

95 


Feb   8 

Jan  27 
Feb  7 
Jan  31 
Jan  4 
Feb  6 
Feb  25 
Jan  10 
Feb  21 
Feb  8 
Jan  9 
Jan  19 


Feb 
Feb 
Feb 
Feb 
Feb  1 
Jan  7 
Jan  11 
Feb  lb 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  18 
Jan  24 
Mch  2 
Feb  3 
Jan  11 
Feb  15 
Feb  21 
Feb  7 
Feb  14 
Feb  14 
Feb  20 
Feo  20 
Feb  20 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Jan  10 


Reading 
IE 


st  pref 

2d  pref 

Rock  Island  Company... 
Do    pref. 


St  L  &  San  Fr.  1st  pref.. 
Do  2d  pref. 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd- 

Do   pref  do 

rPexas  &  Pacific 

JLhlrd  Avenue  (N  Y)... 
Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Do  pref 

Union  Pacific 
Do  pref 

Unit  Rys  Iuv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref.. 

West  Maryland  Ry 

Do  pref 

Wheeling  &  Lake   Eric. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


101 
125 

96'8 
112 
150's 

88 

94 

2834 

58 

62 

38U 

24 

5934 
X11414 

26 

6II4 

25l2 

838 
7'4 

22 

50 
108 


Jan  11 
Feb  24 
Feb  16 
Feb  17 
Jan  3 
Mch  1 
Jan  5 
Mch  3 
Mch  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Feb  24 
Jan  11 
Jan  3 
Mch  2 
Mch  1 
Jan  25 
Jan  12 
Jan  11 


10934  Jan  3 
92i  2  Jan  11 
3U>s  Jan  3 
6034  Jan  3 
l5i2Jaa  6 
3278  Jan  11 
4934  Feb  24 
75     Jan  11 

414  Jan  27 
12U  Jan  11 

5  Jan  5 
57     Jan    3 


1371"  Jan  30 
203j  Feb  10 
5533  Jan  4 
19?8  Feb  3 
33=8  Jan  17 
75  Feb  24 
3512  Feb  21 
6734  Feb  21 
16I4  Feb  1 
40     Jan  13 

181's  Fet  3 
63    Jan  16 

14S34  Jan  18 

141  Jan  6 
31  Feb  15 
50     Feb  14 

144'4  Feb  17 

154'2Mch  3 
90's  Feb  16 
363g  Feb  8 
67'4  Feb  9 
03    Feo  15 

143  Feb  2 
723g  Jan  20 
3838  Feb  15 

115'2Feb  3 
65    Jan  19 

101'2  Feb  21 
90     Jan  27 

15H8  Feb  23 

149'2  Feb  27 
44's  Feb    6 

108'2  Jan  18 
90' 2  Jan  18 
42    Feb   9 

12S34Feb    1 

102    Jan  101 


Range  for  Previous 
Year  1910. 


Lowes!. 


9034  J'ly 
.T97  J'ly 
i02i"  J'ly 
Hio>4  Sep 
87'4  Sep 
08i"  Feb 
176 '"  Feb 

eo^J'iy 

248     J'ly 
B5     Aug 

23.'g  J'ly 
6478  J'ne 
19  J'lv 
40  J'ly 
11384  J'ne 
1 4 (      Sep 

13714  J'ly 

1:0  i     J'ne 

1  10     Apr 

160     Apr 

2's  Dec 

4?8  Sep 

01     Nov 

99     Sep 

46    J'ly 

70    J  'ly 

70     Aug 

14914  J'ly 

49 j    J'ly 

2314  J'W 

023s  J'ly 

45    J'ly 

10  J'ly 

17     J'lV 

i9'2  J  iy 
35  J'ly 
26'4  J'ly 
118  J'ly 
45    J'ly 

1 1  Aug 
881"  Jau 


Highest. 


124's  Jan 
104i4  Jan 
137'2  Jan 
119i8  Jan 
94  Jan 
H23a  May 
202%  Nov 


Jan 
Jan 
Jan 
Jan 
Apr 
Jan 


70 
312 

C03 

09 

367L 

04'8  Jan 

158%  Jan 

17U i_i  Jan 

1 82 1 2  Jan 

225    Jan 

102'"  Feb 

,  170'4  Feb 

5%  Jan 

I2I4  Jan 

92>4  Mch 

104     Jan 

5  m  Feb 

Mch 


84 

fcl 


11:5 

'^20 
52 
84 
68 
183, 


92 
112 

124 
14' 


May 
J'ne 
J'ly 
.  .J'ly 
41U  J'ly 
15  "J'ne 

25    J'ly 

68  Aug 
23  J'ly 
>,8  Aug 
J'ne 


102    Jan  11 

130%  Feb    2 

100     Jan  17 

112     Feb  17 

16134  Feb    7 

91     Feb 

99    Feb 

3378  Feb 

65'"  Feb 

68     Feb 

Feb 

Feb 

Feb  21 

Feb    2 

Feb    7 


44 
34 

69 

12H. 

29 


6684  Feb  7 
3014  Feb  21 
12  Jan  5 
8'2  Jan  17 
2434  Feb  8 
53'8  Jan  5 
111    Feb 


1SH8  Feb  t 
94i8  Feb  0 
49  Feb  20 
75i3  Feb  8 
188a  Feb  23 
408a  Feb  23 
5184  Feb  1 
77     Jan 

014  Feb 
17%  Feb 

8    Feb   7 
64%  Feb  23 


37U  Dec 
17314  Dec 

60  J  'iy 
13U2  J'ly 

123    J'ne 

23   J'ly 

40  Sep 

114   J'ly 

144     J'ne 

18OI4  Sep 

27    J'ly 

57   J'}y 

41  J  iy 
125   J'ly 

00     Feb 
2312  J'ly 

1051.S  J'ly 

55l2  May 
§101    J'ly 

8284  Apr 

149     Apr 

U43     Jne 

381"  Aug 

88'2  J'ly 

88  Feb 
35  Feb 
llllj  Aus 
100  "  Oct 


Jau 
Jan 
Mch 

Jan 
Jan 
Deo 
.  Jan 
34%  Jau 
3458  Jan 
5234  Mch 
42      Mch 

] '. ."■  s  Jan 
toio  Jan 
1  bi8  Mch 
971 2  Apr 
99    Jan  ' 

140     Oct 

14/  .ian 
:.r>i2  Jan 
o27s  Jan 
30  Jan 
54I4  Jan 
80  Feb 
4414  Jan 
71  Jan 
2584  Jan 
0234  Jan 

186  Not 
7014  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80  Feb 
145  Men 
I55i2  Mch 
9234  Jan 
51%  Jan 
74%  Jan 
73%  May 

140  NOV 
72%  Nov 
37I2  Nov 

128  Mch 
0878  NOV 

10934  Jan 
98     Jan 

162     Mch 

dl5l     Mch 

50    Jan 

)  OS^s  Mch 
UH4  Mch 
40%  Dec 

H5%  Jan 

U834  Jan 


105     Feb 

12212  J'ly 

so    J'ly 

110    Oct 

i305a  Jiy 

185      Aug 

87    J'ly 

227,  j'ly 
54    Jiy 

58     Aug 

;j4'2  Aug 

18%  J'ly 

5119  J'ly 

103U  J'ly 

18  J'ly 
43  J'ly 
22'"  J'ly 

S    J'ne 
5'2J'ly 

19  J'ly 

4234  J'ly 

103    J'ly 

145  Jan 
i5  J 1  J'ly 
88I4  J'ly 

2334  J  11c 
■17  J'ne 
U  .J'ly 
28  i  J'ly 
40    J'ly 


67 


AUg 
Apr 
J'ne 
J'ne 
J'ly 


118    Jan 

138%  M^h 

'  'i%Mch 

110     Mch 

172i4  Feb 

0319  Feb 

lioi"  Jan 

57i4  Jan 

92%  Apr 

?3     Jan 

60    Jan 

ian 

i  7%  Jan 

•  ian 

Jan 

Jan 

i>034  jan 

19l2 

!."j.i  Jan 

Jan 

Jan 

117%  Ji  n 

145     Feb 

Jan 

10334  Jan 

Jan 

Jao 

■  7  ;i  Jan 

Jan 

Mch 

77     Dec 

10    jan 

ran 

64      NOV 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Bid 

As* 

New  York 

letna  ..... 

America  i)._ 

175 

180 

600 

610 

Hmer  Excb. 

237% 

242% 

(ludubon 

105 

120 

Battery  Pk. 

13212 

BoweryTl 

390 

410 

Bronx  HoroTi 

300 

Bronx  Nat. 

Bryant  Pit  f 

165 

160 

Butch  it  Dr 

138 

145 

Bcntury  U 

155 

phase 

600 



Banks 

Chat&Phenlx 
Chelsea  Exi| 
Chemical  .. 
Citizens'  Ctl 

City 

Coat  &  Iron 
Colonial  I]. . 
Columbia  1| 
Commerce  . 
Corn  Ex  1].. 
East  River. 
Fidelity  U__ 
Fifth  AveH. 


Bta 

Ask 

160 

160 

190 

200 

420 

430 

155 

158 

395 

400 

150 

160 

400 

376 

400 

t207 

t208l2 

315 

325 

115 

125 

165 

175 

4000 

4250 

Banks 

Fifth   

First  

14th  StTI... 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ-Am  f 
Germ'n  Exl] 
Germanla  1|_ 

Gotham 

Greenwich  H 

Hanover 

Imp  &  Trad 


Bid 

Ask 

300 

350 

850 

865 

150 

155 

1200 

T203 

330 

350 

295 

305 

140 

145 

485 

550 

675 

150 

155 

240 

250 

tC20 

.... 

560 

565 

Banks 

Irving  N  Ex 
JellcrsonTl.. 

Liberty 

Lincoln 

Manhattan]! 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  Ti 
Metropol  'nr 
Mt  Monism 


Hid 

Ask 

210 

220 

145 

155 

600 

625 

400 

425 

325 

250 

200 

245 

250 

157 

160 

100 

170 

178 

1S2 

390 

410 

200 

205 

t'252 



I5anks 
Mutual  H... 

Nassau 

New  Ncth'd 
NcwYorkCc 
New  York. 
N'ht  &Day1 
19th  Ward. 

PacIflcH 

Park 

People's  T]._ 
PlazaU 


Bid 

Ask 

t295 
260 

210 

t-'95% 

:"."o" 

(125 
307 

315" 

250 

2":to" 

370 

240*' 

240 

377 

245 

625 

"ll<S 

Hid 

Prod  Exch  li 

105 

Reserve 

100 

u'd  .. 

415 

Second  .. 

3S5 

ian 

135 

.State  11 

278 

12th   Ward. 

120 

23d  Ward.. 

Onion   Kxc_ 

170 

Wash  H'ts  t 
West  Side  f 

275 

050 

\  orkvlllc  I]. 

too 

Ask 

1721j 

110 

400" 


140 
140 
180 


•Bid  and  arked  prices;  no  «ales  were  made  on  this 
tittle  at  Stoek  Exchange  or  at  auetlon  this  week, 


day.  fEx-rlghts.    i Less  than  loo  shares.  1|Stato  b 
H  First  Installment  paid,     n  Sold  at  private  sale 


auks,  a  Ex-dlvidcnd 
at  this  price.      *  2d 


and 
paid. 


rights,  o  Now 
;/3d  paid. 


stook. 


578 


New  York  Stock  Record — Concluded— P^ge  2 


[Vol.  lxxxxii. 


STOCKS— H  HI  H  EST  AM)  LOWEST  SALE  l-XICES 


Saturday 
Feb  25 


Monday 
FeJ>  27 


♦227 
♦8% 
31 
63'4 
52% 

♦  100 

46% 

♦9584 

*9534 

*134 

95s 

S034 

54 

♦  116 

60 


240 
&i 
31 

633.; 
56 

no 

46-3, 

071; 

96' ' 
139 
!K>, 

81% 

5 
118% 

61% 


♦240  250 

*4  4% 

*231"  24' 

2034  21 

*11  123S 

*30  33 

37%  39I4 


*3% 
*32 
*8" 

7  18 
*105 
*280 
*100 

47% 
119 
*115 
144% 
§97 

32 

95 
*29 

38% 

31 

60% 
140 

*9 
*27% 

30% 
103'2 

3334 

*3 
14034 
*1334 
*77% 
♦63 

35% 
*30 
*60 
15212 
634 
11612 
*12134 

*4% 

1634 
♦  10% 

48 

40 

8712 
112 
*9134 
♦75% 
•122 
§127 
*17 
♦86 

55 
♦106% 

18% 
♦68 

70 
*24% 

50 
10534 
106>2 
♦19 
♦70% 

33 

♦97 

•119 

»159 

35 

9734 

32% 
*95 
«87 
♦52 

"3712 
»134 
♦88% 

*8 
♦68 
»105 
►104% 

18% 

59 
•98 
*6734 

4378 
11234 

77% 

7712 
118l2 

45 

68 
127 


4 

35 

88 

7734 
105' 2 
300 
102 

471 
119 
120 
14434 

97 

321 

95 

30l8 

3812 

3 1 14 

6II4 
140 

1034 

29 

30% 
103% 

3334 

l"42" 

I4I4 

7934 

70 

3538 

35 

65 
153 

678 
11712 
124 
5'4 

1634 

11'2 

4914 

41 

6734 
112' 

9212 

7612 
123 
127 

18 

93 

55 
108 

18?8 

72 

7078 

2512 

5014 
106 
IO6I2 

20 

72 

33% 

99 
11912 
161 

35 

9734 

32% 

99 
192 

54 

38~34 
137 

90 
9 

5912 
106 
105U 

18% 

59 
105 

69 

451? 
11318 

7712 

78l4 
11878 

4514 

6978 
127 


§240 

*8'4 

*30'2 

62% 

5478 

*100 
46 
♦  97 
96»2 

♦  130 

*yi4 

80% 

§116% 

60»4 


240 
81; 
32 

63«g 

571 
110 

4634 
971; 
97 

139 
!J3, 
801 
533 

1101; 
621, 


►163      17212 
7334     74I4 
♦69        6934 
>119      120 

r.  — 


*240 
*4 
24 
20' 2 
*10S, 
*30 
3634 

*3% 

331 2 
*8714 

7614 
105% 
280 
*100 
*47 
11834 
118 
14412 

96 

33 
*94 
*28% 
*38 

31 

59% 
*139 

*9 
*2712 

2934 
104 

3312 

*3 
14014 

14 
*78 
*63 

35 

32 

6OI2 

15214 

6% 

116 

12212 

*43g 
*15% 

1012 

4912 

4012 

87% 
112 

921' 
*7618 
12212 
123  '2 
*17 
*86 
§55% 
*106l2 

1834 
*68 

707g 

25 

4912 
106 
106 

1918 

7012 

33 

*97 

*119 

§160 

*33l2 

99 

3212 

98% 
*187 
*51 
§11234 

3812 
*134 
♦88 

*8 
*5612 
*105 
§10514 
§1814 
*59 
*98 
♦671" 

45% 
11318 

77% 

76?8 
11812 

4412 

6878 
12634 


250 
4I4 
24 
203. 
12% 
33 
38 

"i 

3312 

88 

7738 
105l8 
280 
102 

48 
1221 
118 
I45I4 

96 

33 

9534 

30 

39 

31 

60 
141 

1034 

29 

301 
10418 

3312 

141% 

14 

79 

70 

3512 

32 

6OI2 
15214 

7 
11734 
12212 
5I4 

1678 

101 

4934 

40' 2 

88 
11214 

921 2 

76l2 
12212 

"19  " 

93 

5512 
108 

187S 

71 

7078 

25 

5OI4 
106l4 
106l2 

1918 

7078 

33 

9812 
1191" 
160 

35 

99 

3212 

9838 
189 

53 
113 

3812 
135 

90 
9 

60 
106 
10514 

19 

60 
105 

69 

4634 
1131g 

7712 

7818 
1187g 

4514 

70 
127 


165 

7378 

69 
120 


166 
7378 
69% 

120 


Tvesday 
Feb  28 


Wednesday 
March  1 


*227 
*7% 
♦30 
68ig 
5718 
*100 
40% 
*97 
*96 
*137' 
9% 
81 
5312 

K116 

6l7g 


240 
81 

33 

04 

59% 
110 

471 

971 

971 
139 
9% 

811 

54 
1181.1 

623g 


*240 

*4 
*23l" 

20S4 
*11 
*30 

3812 
§10912 

*3% 
*33 
*8742 

77l8 
105 
*275 
*9934 
*47 
12014 
llSl- 
14478 
*96 

33 

95I4 
*29 
*38% 
*30 

61 
140 

*9U 
*27% 

2934 

*103l2 

*3314 

*3 
140% 

14 

79 
*63 

3534 

3012 
*60'2 
153 

678 

11612 

*12134 

*438 
*1512 

1012 

4934 

4112 

8838 
11212 
*9134 
§76 
122 
12312 
*17 
*86 
*55 
10734 

18?8 

"71% 

243g 

50 
105l2 
106 

191g 

7014 
*3314 
*97 
119 
159 

3412 
*99 

33 

99 
*189 

53I4 
§110 

3812 
13412 

88l2 

*8 
§5912 
10634 
IO5I4 

18 

58 
*98 
*6734 

46l2 
11318 

78 

7734 
11834 

45 

6918 
*12512 


250 
4I4 

24 

2034 

12 

34 

38% 
1091 
4 

34 

87?8 

77% 
IO5I4 

102 

48 
1221g 
118' 
14518 

97 

33 

95I4 

30 

3878 

32 

62 
140 

1034 

29 

3014 
IO4I4 

3534 

141% 

14 

79 

70 

3738 

3012 

66 
153 

678 
11658 
124 
5I4 

1714 

1112 

50 

41U 

883s 
11234 

93 

76 
122 

"lV  " 

93 

57 
10734 

19 

72 

7112 

25l2 

53 
10534 
106 

19lg 

701 2 

33U 

98 
119 
159 

34lo 
IOOI2 

33 

99 
192 

5314 
11034 

38% 
13478 


69l2 

10634 

10534 

18 

58% 

103 

6834 

4712 

114 

7812 

78% 

1187g 

4514 

7038 

127l4 


*162      166 
♦73        7458 
*69l4     6934 

*119      120 


*227 

*778 
♦28 

83«4 

68 
*100 

•16% 

*97 
♦88 
*137 
934 
81% 
5312 
118 
6012 


240 
81 

321 2 

64 

59% 
110 

471 

971 

9712 
139 

10% 

82% 

54 
118 

621. 


*240 

*4 

23% 

21 
*10l2 
*30 

3812 
10912 

*3% 
*3212 
*87!4 

7718 
105U 
*275 
*9934 

48 
j:119 

2117 

14518 

9612 

3312 

95i4 
*29 
*3814 

31 

*59 

*139l2 

*9l2 
*27% 

29  2 
10312 

3134 

*3 
14114 

13% 
*7834 
*63 

37l8 
*28'2 
*61 
*152 
634 
11612 
123 

*4% 
*1512 

1012 

49  . 

4112 

88 
zlll 
*9184 

7612 
122 
§128 

17 
*87 

5514 
107 

1878 
*68 

71 

25 

5214 
104 
10612 

1912 

71 

3312 

9712 
119 
15912 

35 

9914 

33% 
*99 
190 

5312 


250 
4I4 

2414 

21% 

12' 

32% 

39 

11034 

4 

34 

8734 

77% 

IO5I4 

102 

48 
120 
117 
1453 

961 

34% 

9514 

31 

30 

31 

62 
14012 

1034 

29 

30 
10334 

33 

1V1I4 

13% 

7934 

70 

3814 

3212 

66 
153 

678 
1167g 
124 
514 

I7I4 

11>2 

49?8 

4178 

88I4 
111 

94 

7612 
122 
128 

18 

93 

5514 
107 

1878 

72 

71 

25 

5312 
1051 2 
10634 

2012 

7n8 

3312 
9712 

119 

15912 
35 
99I4 
3312 
9912 

190 
5312 


3812 
135% 


3812 
13538 


*734       8% 


*105l2 

*105l4 

*18 

5834 
100 
*67% 

4612 
1137g 

79 
z77% 
1187g 

45lg 

6912 
127 


5912 
106% 
10534 

19 

5834 
100 

69 

477g 
114% 

79 

7734 
119 

4512 

701g 
12712 


§165      165 
7414     743g 
6934     7078 

*119      120 


Thursday 
March  2 


*230 

*7?8 
*30 

01% 

56% 
*100 

45'4 
♦97 
*95l2 
*137 
9*4 

807g 

5214 
*11(> 

60 
101% 
*237 

*4 
*23>2 

217g 
*1012 
*30 

36I4 
*108 

*37S 
♦32 
*8714 

731 2 
♦105 
*275 
*100 

4612 
11834 
*115 
14412 

96% 

33% 

9412 
*2812 

38 

3012 

6134 
13914 

1012 
*28 

29% 
*103% 

31 

*3 
13978 

1378 

787g 
*63 

36 
*23 

607g 
150 

634 
116 
*12134 
4% 
*16 

1012 

48 

40 

87% 
U1012 

9178 

76% 

122 

*123% 

*16 

*87 

53% 
107 

1834 
*68 

7OI4 

24% 

5134 
10312 
106 

1914 

7114 

32 

*96l2 

*11834 

159 

3312 
*99 

3214 
§9914 
*187 

521g 


240 

81 

32 

031 

5N% 
110 

4fil 

971 

97 
139 

101g 

82 

5.!l2 
U8I4 

60-l4 
104% 
247 
414 

24>2 

22 

12 

32 

381 

110 

41 

35 

873| 

763.1 
1053S 


47% 
118% 
120 
14434 

97 

3412 

9412 

291 

3814 

3034 

6134 
139l4 

1012 

29 

30 
104 

32 

4 

141 

14 

78% 

70 

37 

33 

61 
152 

6% 
11634 
124 
4% 

161 

1012 

48 

401 

88 
11034 

91% 

7612 
122 
12814 

19 

93 

55 
107 

18% 

71 

7014 

24% 

52% 
104 
10618 

2018 

72 

33 

9912 
11912 
159 

331 2 
10012 

33 

99I4 
190 

53 


37I4 
*132 

88 

*734 
*5634 
106 
*105 
§18 
§58 
*98 

67% 

4334 
113 

77% 

75 
II8I4 

44 

68% 
126% 


38 
135% 


59% 
105 
10534 

18 

58 
104 

67% 

4634 
11334 

7712 

77l8 
118% 

45 

69% 
128% 


*160      165 
73%     73% 
67        70 

*119      120 


Friday 
March  3 


*230 
*7% 
*30 
61% 
57% 
*100 
45U 
♦97 
*95% 
*137 
9% 
.8034 
521  s 
♦116 
6034 

*237" 

*4 

23% 
§21 
*1»% 

30% 

:(•;■![ 

*108 
*3% 
*32 
87 
73% 
10434 
+275 
*9934 
46 
*117 
*114 
144 
96% 
3234 
941g 
*281" 
*38 
31 
*59 
*139 
*934 
28% 
30 
*103% 
31% 
2 
139% 

♦  1334 
♦78 

69 
3534 

♦23 
59 
1145% 
634 

116 

123% 
*41-> 
1534 
10% 
4818 

*40 
87% 

110% 
91% 

§7634 

121 
♦  123% 

♦  16 
♦87 

5238 
♦106 

185g 
*65 
♦68% 
*24% 

52 
103% 
105% 
*19% 

713g 

3134 
*96% 
*119 
*158 

33% 
*99 

32 

98% 
*187 
*52 


240 
8% 
32 

02% 

68 

110 

45-3. 

97% 

97 
139 

10 

816( 

52% 
118 

61 

2V7" " 
414 

23% 

21 

12 

3134 

37% 
110 
4I4 

34 

87 

74% 
105 

f02 

46 
119 

119 
14458 

961 

33% 

94% 

30 

39 

31% 

62 
140 

1034 

28% 

30 
104 

31% 

2 

140% 

14 

79% 

69 

36% 

30 

61 

148 

7 

116% 

123% 

5% 

16% 

10% 

48% 

41 

87% 
110% 

91% 

7634 
122 

To" 

93 

5318 
108 

1834 

70 

71% 

2534 

52 
10334 
105% 

20 

71% 

32 

97% 
119% 
160 

33% 
100% 

32 

98% 
192 

53 


37 

134 

87 

*734 
*5638 
*105% 
"105 
*17 
*56 
♦98 

6678 

41% 
112 

77 

74% 
1181g 

4334 

67% 
127 


37% 
134 

87 
8% 

59% 
106% 
105 

19 

59% 
105 

67 

44% 
113% 

77 

75% 
118% 

44% 

685 
127 


*160      165 
♦73        74 

67%     67% 
119      120 


Sales  ol 
Hie 

Week 
Shares . 


60 

200 
,100 

300 


.200 


300 


500 
,530 


■11 


100 
100 

,384 
SOO 
100 


625 
,568 
558 
360 
,240 
250 
615 


11 


70(1 
,300 
000 
300 

100 

■Jim 
500, 

900 

000 

000 
550 
760 

300 

100 

400 
300 
600 

000 
600 

850 
400 

100 
100 

750 
575 
050 
035 
350 
400 
345 
93,0 
124 
500 


.740 
300 
,650 


700 
200 
800 
834 
900 
000 
800 
520 
100 
400 
241 
700 
350 
250 
425 
100 
400 
125 
750 
450 
600 


50 
210 
300 
495 
460 

10 
600 
730 
110 
550 
100 
110 
750 
,800 
315 


310 
900 
.500 
400 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


iiuustri.'.k-:  Mfscsllaueou 

Adams    lixpress 
llls-Onlmer. 

Jjo  prei 

Amam.-imated    Copper 

\mcr  Agricultural  Cliem. 

Do    prcl 

American  lieet  Sugar 

Do    pre'. 

Amer  Brake  Sboe  &_Fdy. 

Do    prel 

American  Can 

Do    pre! ~_. 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    prel 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pret . ^ 

American  Locomotivel.I 

Do    pref 

American    Malt  Corp 

Do    pref 

Amer  Smelters  Sec  p'rel  il 
Amer  Smeltng&  Helinin: 

Do    pret 

American  Snutr 

Do    pref 

Amer  Steel  Found  (new) 
American  Su^ar  Refining 

Do    pref 

American  Teieph  &  Teles 
American  Tobac  (Pew)  ,pl 
American  Woo1  en 

Do    ore! 

Amer  Writing  Paper," prf. 
>AnacondaCopper  t^ar^Zi 

Bethlehem  Steel.. 
Do  prel 

Brooklyn   Union  Gas. 
lirunswickTerm  &  Ry  Sl-l 

tiutterick  Co 

/  lentral    Leather..   I 

V;     Do  pref 

Colorado   Fuel   &  Iron 
Col  &  Hock  Coal  &  Iron" 
Consolidated  Gas  (N   Yl. 
Corn  Products  Refining.. 

Do    pref 

Orex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt's: 

Do    pref 

General   Flectric 

dGoldfleld  Con  M. Par  $16 

Int  Harvester  stk  tr  ctfs 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctts 

Do    pret 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref . i 

National  Lead 

Do    pref 

c(Nev  Cons  Copper-Pa/' $5 

New  York  Air  Brake 

North  American  Co    new 

Pacific  Mail 
aciOc  Telep  &  Teieg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (fittsb'h) 
Pittsburgh  Coal    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pub  Service  Corp,  of  N  J 
Pullman  Company 

Railway  Steel  Spring.. 
Do  pref 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss -Sheffield  Steel  &  Ir 

Do    pref 

dTennesseeCopper  Par$25 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref.. 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber — 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virgin, a-Carollna  Chem__ 

Do    pref 

V  rginta  Iron  Coal  &  Coke 

\I/ells  Fargo  &  Co 

»»  estern  Union  Teleg.. 
Westingh'seEI&Mfg  assen 

Do  1st  oref 


Range  Since  January  1. 
On  basis  oj  100-share  Ms. 


Lowest. 


235 
7% 
27% 
61 
46 

1P13| 
39-3  [ 
"21  ■> 
90" 

8% 

77 
50% 

115 
5534 

104O 
§224 
334 
20 
1734 
1038 
3014 
36% 

108 

3% 

33'2 

86% 

7234 

103ig 

280 

100% 
4334 

113 

111 

140% 
93% 
30% 

nu 

281" 

38" 

29 

59 

135 

9 

28 

28% 
100 

31 

o 

13534 

13% 

74% 

60 

32«g 

1734 

48% 

1145% 

5% 

109 

122% 

4% 

15% 

10ig 

47 

3934 

84- 
106 

9Ho 

7434 
117U 
124 

17 

85 

52% 
106 
SI  8% 

70% 

64 

24% 

44 
103l» 
100% 

17% 

6734 

30% 

92% 
116% 
159 

31 

92 

31% 

93 
185 

50 
112 
$32 
131 

87 
8 

5634 
100% 
102% 

15 

50 

95 

65% 

36 
109% 

72% 

71% 
116% 
$4334 

6238 
123% 

52 
§150 

73 

65% 
116 


Jan  20 
Jan  27 
Jan  6 
Jan  3 
Jan  3 
Jan  27 
Jan  12 
Jan  9 
Jan  6 
J  an  6 
Jan  6 
Jan  5 
Jan  3 
Jan  3 
Jan  11 
Men  2 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
Jan  13 
Jan  16 
Men  2 
Jan  3 
Feb  17 
Feb  27 
Jan  3 
Jan  3 
Jan  3 
Feb  27 
Jan  30 
Jan  3 
Jan  6 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Feb  24 
Feb  24 
Jan  12 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Jan  11 
Jan  11 
Jan  3 
Men  3 
Jan  3 
Jan  10 
Jan  10 
Jan  26 
Jan  11 
Jan  28 
Jan  11 
Men  3 
Jan  14 
Jan  3 
Jan  3 
Jan  18 
Jan  17 
Feb  14 
Feb  21 
Jan  26 
Jan  26 
Jan  3 
Feb  24 
Jan  18 
Jan  16 
Jan  20 
Jan  10 
Jan  6 
Men  3 
Feb  23 
Jan  3 
Jan  3 
Jan  10 
Feb  28 
Jan  3 
Mcll  2 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Jan  4 
Jan  4 
Jan  3 
Jan  26 
Feb  14 
Jan  11 
Jan  24 
Men  3 
Jan  25 
Feb  3 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Men  3 
Jan  3 
Jan  3 
Jan  6 
Jan  18 
Jan  3 
Jan  12 
Jan  14 


ntaluu. 


§240  Feb  2 
8%  Jan  3o 
34  reu  3 
67>8  Feb  6 
59%  Feb  !  8 
103  Feb  7 
47%  Men  1 
9719  Feb    4 

97  Feo  27 
138      Feb  23 

1()18  Jan  25 
823g  Feb  9 
5/%  Feb    8 

118%  Feb  1 
623s  Feb  28 

105%  Feb  16 
§255  Jan  27 
4%  Jan  31 
25',.  Feb  8 
22%  Feb  6 
12%  Feb  14 
34  Feb  14r 
42%  Feb    1 

HOio  Jan  13 

4%  Jan  18 

36io  Jan  25 

89     Feb    2 

si  lg  Feb    2 

100  Feb    1 
§290     Feb  24 

101  Jan  5 
62%  Feb    9 

122%  Feb  27 
1191'/  Feb  14 
145%  Feb    : 

98  Feb ' 3 
34U  Feb  15 
96  Feb  81 
341*  Feb  15 
41  Feb  6 
3378  Feb  1 
61     Feb  14 

142%  Jan    if 
1034  Feb  1 
301-  Feb    8 
3378  Feb    2 

105     Feb  10 

3638  Feb    6 

4%  Feb    8 

14538  Feb  14 
15  Jan  5 
80     Jan  23 

70  Feb  8 
38%  Men  1 
36  Feb  16 
65's  Feb  16 

155%  Feb  10 

7"8  Jan    3 

12H?  Feb  20 

124%  Feb    6 

57s  Jan  30 

18     Jan  24 

1338  Jan  31 

56%  Jan  17 

44     Feb    8 

89  Feb  11 
114%  Jan  20 

95    Feb    2 

7634  Jan  13 

125%  Feb    2 

130     Feb    4 

18  Jan  18 

90  Feb  18 
59     Feb    2 

108%  Jan  16 

?20     Feb    6 

72i8  Jan  27 

723s  Jan  30 

29%  Jan    4 

54%  Jan  31 

109     Jan  19 

107     Feb  18 

22     Feo  10 

72%  Feb    1 

36%  Feb    6 

99lg  Feb  23 

120     Feb    7 

163     Jan  30 

38     Feb    3 

100     Feb  23 

35%  Feb    6 

99%  Feb    1 

192     Feb    6 

56%  Feb    6 

112     Feb  15 

S39%  Feb  14 

136%  Feb    1 

92     Jan  24 

9     Feb    9 

59%  Jan  30 

10634  Feb  10 

107     Feb  18 

19  Feb  23 
16I     Feb  23 

§105  Jan  27 
6934  Feb  B 
47%  Men 

114%  Men 
79  Men 
82%  Feb 

1207s  Feb 

S47%  Jan 
7038  Feb  28 

127%  Men  1 
66     Feb  11 

166  Feb  27 
76%  Jan  19 

71  Feb  15 
123     Jan    5 


Range  for  Previous 
Vear  (1910). 


/.'/!"',,'. 


§235 

71 
.7 
551 
35 
9..-1 
14 


Dec 

•Fly 

Aug 

J'ly 

J'ly 

Apr 

J'ly 

!   1     J'ly 

!  2S  Oct 

119    J'ly 

I,..   )  n<: 

62     J'ly 

39':  J'ly 

109    J  fte 

62ig  J'ly 

'oo     Dec 

§230     Dec 

di-  Sep 

19  "  Sep 

le3;;  Dec 

iu's  J  ly 

i5|n  J'ne 

19"  J'ly 

lO-'i?  Aug 

3%  Dee 

LSI-  J'ce 

S2"  J'ly 

61%  J'ly 

&8%  J'ly 

245     Nov 

-a!-  Ja.i 

38 "  J'ly 

ulig  Oct 

mi'  i>cc 

126-4  J'ly 

90  1  J'ly 

i'5>s  J'ly 

L-Oig  Dec 


..^31 
21 
49 

J  25 


J'ly 
J  ue 

AU£ 

J'ly 
J'ne 
J'ne 
■Fly 


b 
13 
25%  - 

99%  J'ly 

22%  J'ly 
3     Sep 

122%  J'ly 
Hi-  Jut 
7us8  J'ly 
55  Apr 
20%  J'ly 
12  Oct 
37     Oct 

134    J'ly 

S734  Oct 

S83%  Feb 

.11)7     Aug 

4%  J'ly 
12%  J'ly 
9  J  ly 
4n-  J'ly 
36%  J'ly 
7s!«  Jiy 
9334  J'ly 
79  J'ly 
JTy 
Aug 
J'ly 
Sep 
Oct 
J  iy 


;i 

100 

1183., 
14 
84 
46<' 


lul34  JTy 

§17:-  J'ly 

59     J'n 


00 1| 

22-; 

30 

103 

84 

15 


Nov 

J'ly 
J'ly 
JTy 
JTy 
J'ly 


60%  J'ly 
25  J'ly 
90    J'ly 


fo5  J  ne 
28     JTy 

i^0%  Sep 
27  J'ne 
8234  J'ly 

150  J'ne 
4»%  Dec 

114    J'ly 

J1934  J'ly 

134  Oct 
83  Feb 
6  JTy 
52%  Dec 
96  Aug 
99%  Aug 
14lg  J'ly 
49    J'ne 

§93%  Deo 
0434  J  'ly 
17  J'ly 
99     J'ly 

59  J'ly 
0HS  JTy 

1  loi-  JTy 

1S3938  J'ne 

47     Feb 

117     JTy 

60  Sep 
144%  Dec 

66    J'ly 

49%  J'ly 

110     Mav 


Highest. 


L'70  Jaa 
IS  Jan 
fc.?4  Jan 

91       .1:111 

'.%Oct 
103     Jan 

4,i' Jan 
1  5t"  J 'no 
91%  Nov 

13U2NOV 
•  .;••  Jan 
81%  Nov 
7i%  Jan 

120  Men 
',9     Men 

107  Oet 
§320  Jan 
8|s  Jan 
47-8  Jan 
-9%  Men 
J<%  Jan 
<6V"  Jan 
on- Jan 

ili    Jan 

8    Feb 

48    A4ch 

Jan 


104 

j  ii- 
1.  2 

66 


Jan 
Jan 
Apr 
Dec 
Jan 


1271"  Feb 
!2l  Feb 
H336  Feb 
9J3.|  Men 
39%  Men 
IU4     Men 


.  ~  i  .1  an 
3:7S  Oct 
65     J  an 

164!"  Jan 
1S%  Jan 
33  Jan 
4834  Jan 

109%  Men 
:o  Jan 
92%  Jan 

160%  Jan 
23%  Jan 
;,'.,  Jan 
65  Nov 
3.A1  Jan 
60  Mcli 
88    Jan 

1607s  Jan 
89%  Sep 

j  2 j/-  jan 

129  Jan 
7%  Jan 
2438  Jan 
16  Jan 
61%  Jan 
54%  Jan 
9034  Jan 

116%  Jan 
98  Oct 
7834  Oct 

119%  Deo 

i-i  Jan 
28%  Jan 
96%  Jan 
89%  Jan 

110%  Jan 

*22%  Oct 
95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

11638  Jan 

106%  Jan 

1734  Jan 

85  Jan 
5178  Jan 

10/%  Jan 


200    Jan 

ol78  Jan 

107    Jan 

4578  Jan 

104%  Jan 

190    Nov 

6tii"  Jan 

11834  Feb 

J40%  Jan 

144  Oct 
95  May 
13%  Jan 
73     Jan 

122    Jan 

113%  Jan 

32  Jan 
&4    Jan 

145  Jan 
84%  Jan 
52%.  Jan 

H6%  Jan 
84  jan 
91     Jan 

12535  Jan 

$60%  Jan 
66%  Oct 

129%  Jan 

73    Jan 

fil95    Jan 

78%  Men 

82%  Jan 

130    Feb 


BANKS  AND  TRUST  COMPANIES— BACKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  \ 
Brooklyn  \. 
Joney  lsl'dT 

First  

Hillsldell... 
Homestead^ 
Uanufac'rs 
Mechanics'! 
ttontauk  .. 
Nassau  -. 


ttvt 

AsK 

385 

400 

100 

155 

2"90 

310 



125 

119 

415 

230 

245 

150 

250 

270 

uanks 

Hid 

Ask 

Brooklyn 
Nat  City... 
North  SldeT 

People's 

Prosp'ctPk!! 

285 

tl65'2 

158 

140 

300 

165" 
150 

trust  Cos 

N  YCUy 
bankers'  Tr 

320 

f63034 

330 

irust  Cos 

nut 

Ask 

N  YCUy 

B'wav  Tr._ 

145 

148 

Central  Tr.. 

1000 

1025 

Columbia  ... 

28) 

290 

Commercial 

105 

115 

Empire 

300 

315 

rCqult'ble  Tr 

445 

46) 

Farm  Lo&'l 

1550 

158J 

Fidelity  ... 

2131" 

217% 

Fulton  .... 

290 

trust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'kr 
Law  T  I&Tr 
Lincoln  Tr 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Mut   Allnct 


Bid 

Ask 

790 

805 

150 

160 

160 

292% 

300 

248 

252 

130 

140 

375 

400 

700 

725 

450 

130 

125 

130 

trust  Co's 
NY  Llfe&Tr 
N   Y  Trust. 

Savoy 

Standard  Tr 
ntleGu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


But 

Ask 

1100 

1125 

600 

625 

... 

1C5 

400 

410 

495 

505 

345 

1240 

12"0 

470 

489 

1145 

1165 

36J 

375 

150 

160 



105 

Irust  Co's 

Bid 

Broolcttfn 

Brooklyn  Tr 

425 

Citizens' 

125 

Klatbush  .. 

200 

Franklin 

Hamilton  .. 

270 

Home 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

295 

Nassau 

160 

People's 

300 

gueens   Co. 

110 

As* 


132 
215 
210 
280 
110 

306" 
170 
310 
1243 


•Bid  and  aJked  prices:  no  sales  on  to..s  day.   *  Less  than  100  shares.   #Ex-rlgnts.   b  New  stock    c  Ex-div    and  rlga'^s.    a  Now  quoted  dollars  per  snare. 
J  Sale  at  Stock  Exchange  or  at  auction  this  wsek.      s  Bs-  stock  dividend.     H  Banks  marked  with  a  paragraph   (Tl>   are  State  banks. 


New  York  Stock  Exchange -Bond  Record,  Friday,  Weekly  and  Yearly 


Jan. 


I  1909,  the  ttxolanye  method  ol  qaotinu  ooiuts  ions  ehtm'jei,  an  I  uncos  ,ire  no  o  >%'. 


\ml  mlsrost" — 3cs?i>',  lor  iiW3  ne  a'-  <■  del  mUeJl  uond%. 


BONDS 

N.Y.  STOCK   t.V'HAWll 

Wkkk  Kni>im.  March  8 


51 


Price 
J'riitnti 
March  3 


FA 
J  J 
J   J 

MS 
J  .1 
IJ-J 
J  -D 


0"  8  2s  cousol  registered. U103O  4J-J 

J  3  2s  consol  coupon <tl930  y-J 

U*  8  3s  registered /clWlS  H(-F 

a  8  3s  ooupon *DJ18  y-F 

0  S3sOOUBmall  bonds.. (tibia  W-F 

0  8  4s  registered 1926  y 

0  8  4s  coupon 192»  q-f 

US  Pan  Can  10-30  yr  28.fcl93u  QN 

I'oiciku    l.ovcnmii'ill 

Irgen tine— Internal  5s  ot  1909  il-S 
Imperial  Japanese  uovernrui 

Sterling  ioan  4 'at 1925 

2d  series  4  Has 1926 

Sterling  Joan  4.i 1931 

ftepubol  Cuba  6s  exleu  debt.. 
Jan  Paulo  (israelii  trust  5b  1919 
U    8  ol   .Mexico  s  l  n  58  ol  1899 

Uold4sOl  1904 1954 

State  anil  City  Securities 

N  Y  Oity-4Hts 190b M-S 

4'„s  reels  int  tio  Jan  24  Uitio  M-S 

4%  Corporate  Stoi  K I960  n»-..N 

4uo  Corporate  stock 1958  M-N 

Now  4HiS 1957  M-N 

New  4^ 1'1'i  -^-N 

4^8%  Coiporat*  Stock.  ..1957  M-N 

4  >-j0,o  MBsessinl  bonds 1917  M-N 

4%  Cot  porale  stoCK 1957  M-N 

N  Y  slate— Canal  lmpt.4s.19u0  J- J 

jo  Carolina  4  'as  20-40 lyy.i  •>  -  j 

L'eiin  new  settlement  3s. .1913  J -J 

(Tirgiina  tuud  debt  2  3s.. .1991  J  -J 

08  deterred  Brown  Brosotls 

ituitron.<: 

»  lauuiuaCeut    bee  So  Ky 
A.Utbu  Midi  nee  At  Coast  .Line 
Mbany  ds  8usu    bee  oeids  fcluu 
^.uegiiouy  Valley  aeefeun  ki< 
AUeg  do  W  est     aee  Bull  K  <fc  l 

ajin  Ai  bor  1st  g  4s /i!9U5  m-J 

Aiou  L  Ja  S  Fe— Gen  g  4s.  100;,  A-O 

Begistered 1995  A-O 

Adjustment  g  48 /il095  No> 

Begistered ..../il995  .\o\ 

Stamped /tl995  M-N 

Conv  4s  issue  ol  1909...  1955  J-B 

Conv g 4s 1955  J-B 

Conv  4s  (issue  ol  191b).  1900  J-D 

10-year  conv  g  6s Iul7  J-l 

Debentures  4s  Series  J. 1912  F-i 

Series  k 1913  FA 

Bast  Oltla  Div  1st  g  4s. .1928  >V1-  S 

Short  Dine  1st  4s  g 195b  J-J 

8  He  Pies  do  I'll  Istg  58.1942  -Vl-5 
Atl  Knox  &.  N  Hee  B  &  N 
Atlantic  Coast  1st  sr  4s./il952  M-  8 
Ala  Aliil  1st  gu  gold  5s  ..1928  M-N 
iSruus  do  VV  1st  gu  g  4s  ..1938  J  -J 
Charles  <fc  Sav  1st  g  78. .1930  J-J 

V  do  N  coU  g  4b 01952  M-N 

8avF'<fc  W  let  gold  6s. .1934  a-u 

1st  gold  58 1934  A-O 

fill  Sp  Oca  doU  gug4s  ..191»  J  -J 
Atlantic  <fc  Banv  bee  South  Hy 
Austin  <&  N  VV    bee  sou  Paoihc 

Bait  <fc  Ohio  prior  lg3 'as.  1925  J-J 
Uegistered ftl925  W-J 

Gold  4s A1948  A-U 

iiegietered.........../tl948  y-J 

Pitts  Juno  1st  gold  0s...  19.22  J-J 
P  J  UU  <te  M  Biv  1st  g  3  Sjs1925  M-N 


Bia 
101 
101 
l02a 
102J 


ASti. 
101  -v 
10  lw 
1UJK, 
103  H. 


lloJ4  110  "a 
116a4  HO'a 
100  "a... 


I   98 '6  Sale 


t  94  >a  Sale 
t  94^4  94' 
t  89  .salu 
iiot     Sale 

t    97     

1    97*3    97s 

i)ih  ^>ale 
'it(«e  are  pr 

JOiajSalc 

101's  ->ale 

99^8  ^ialf 

9'Jl4    993. 

107J4  "sale 

1U2>4  1021a 

107  Hi  sale 

102  L4  102  \ 

99  >4    9934 

, 104'e 


Week's] 
Ranye  or 
J,ast  bate 


Low  liiyn 
lui  'e  Feb  11 
lul^Feb  11 
1 03 '4  Feb  11 
102-fc  Feb  11 
lOl^  J'ly'io 
lib  Feb'll 
1 1038  fleo'll 
iou°b  Aug'iy 


as1*      037b 


A'o 


943s 
94  ■, 
88  J4 
U)3Hi 


94»4 

94  S. 
89  S 
104 


97  >a  Feb'll 
97  »7 

94  -;4'.i 

ices  o  n  tin  0 


10 1\ 

10. 'g 

99 14 

9938 

10734 


lOlHi 

102 
9JHi 
99  H. 

107J. 


9bH»... 


47 


80-. 
60 


lb2-JDec,lb 
107H.  ib7», 
102         lb2 

99  Hi  yaln 
lOl's  Feb'll 
H,3HjJ'ly'10 

97  97 

as    Nov'io 


49a 


49- 


Range 

svnee 

January   J 

Low  Jiiyh 
lui  Hj  liUHj 
101  101  Hj 
103  103  Hi 
102^102% 


110    no 

11038  liti3*! 


97H1  89 

94!«8  93», 

94H5  85^ 

88a4  90 

102  Hi  104 

97  97  Hi 

97  97->4 

93  Hi  «4 


asis  ol  $5  to  X. 

379  l)003«  10176 
208  100761O2Hj 
98"«     99'» 

y«Hi  y9->4 

lUo'g  108 


lo 


100  'a  108 
102      103 
9M34     0  9  Hi 
104HJ  104''() 

96"  'W 


PLI&WVa  8ys  rel  4sl941  M-N 
Soiiliiw  BlV  1st  g3H»S... 1925 

liegiatereu /tl925 

OenOhio  K  1st  og4His.. 1930 
01  Bor  <fc  W  oon  1st  g  6s  1933 
liouon  UiV  1st  gu  g  58. .1919 

Ohio  Blver  KK  1st  g  58.1930 

General  gold  6s 1937 

Pitts  Clev  <x,  l  ol  1st  g  Os  1922 
Pitts  &  West  Istg  4s. ..1917 
Stat  lal  Ky  1st  gug4H»8  1943 
Beech  Creek,  bee  N  V  C  <fc  H 
Belie  v  <te  Car  bee  Illinois  Cent 
Bklyu  db  Iilontauk  &ee  Bong  1 
Bruns  <fe  West  bee  Atl  coast  B 
Butlalo  ^N  V  lis  Brie  bee  Brie 
Buuaio  li  <is  P  gen  g  5a.. .1937 

Consol  4H»8 1967 

AJ1&  West  istg  4s  gu.. 1998 

01  &  Mali  1st  gu  g  5s 1943 

Booh  &  Pitts  1st  g  08...1921 

Consol  1st  g  6s 1922 

Burl  &  susq  1st  ret  g  4s.<U05l 
Bur  C  14  di  JS     bee  C  14  I  <fc  1' 

Cmu  So  latest  6s 1913 
;2d  6s 1913 

Begiatered 1913 

J«rb  <&  Shawn    -See  III  Cent 
'Jarolina  Cent    .Set;  Seab  Au  B 
Jarlhage  &  Ad    6ee  N  Y  C  «fc  11 
OedBlaFdsN     A'eeBCB&N 
Qen  Bran  on  14y    bee  Mo  Pac 
Ueut  ol  Ua  BB  1st  g  6s..pl945  F1- A 

Consol  gold  6s 1945  M-N 

Begiatered 1945  M-N 

1st  pre!  income  g  6s n!945  Cct 

Stamped |  .... 

2u  prei  income  g  6s....jul945  Oct 
2dpiet  income  g  5a  stamped  .... 
3d  prei  income  g  6s....pl946'Oci 


J-J 
y-J 
M-S 
A-O 
FA 
J-B 
A-U 
A-O 
J-J 
J-B 


M 

M-N 

A-O 

J-J 

F-A 

J-D 

J.J 

J.J 

M-S 
M-S 


84:,4  Sale 

98  '4  Sale 

90  Hi    9e°t, 

9 1  °b  sale 

9 1  ■'„  salt 
106  Hi  108 
10  7      sale 
108  Hi  104  Hi 
108  Hi  110 

99      

9878 

97  Hj  Sale 
U2  -a    93 

110  111 

9a»«  bale 
108'4  109Hi 

y43« 

134-4 

93  7a  Sale 

l24->,  127 

111    

95«b 


82  78 

98«» 

98-„ 

9 1  J, 

92 

91U 

108  \ 

107 

103'g 

109 


84a4 
99 
98at 
91'S 

Jan  'lo 
9l\ 

Feb'll 

1UI  -v 

103 

109 

ijo76Jau'10 

ya^  Feb'10 

VI  97  H, 

92  Hi       y'iJ* 

109 Hi  ueo'lo 

9334       93', 

j  09     Sep'oy 

y40eN'ov'10 

'93"s8        94 
124-4     I**3* 
111^  Feb'll 
yo     J'ly'lo 


10 


35 

146 

2 

25 

9-5 

Loi 

13 

19 


43 


92  Hi    93 


98  Hi  Sale 

98i» 

lll'b113". 

88  H, 

91  Hi  salt 
9o3i  Sale 

8»Hi 

loo1* 

aio    

i02>4 

109*6  111 

103      110  Hi 

110      114 

97  Hi  .... 


92  Hi       92"b 
yli4  Oct '09 

98  H3       »y 
yaHj  Feb'll 
112Hi^ec'lo 
88         »s 
91         9i>» 

90^  90= 
BUHiApr'lo 
103  Mar'10 
110  Bec'10 
102  Hi  1'  «0  '11 
112  Dec 'on 
107     Jan '11 

113Hj     lla,« 

y7aB  Feb'll 

100     Nov'o4 


BONUS 

N.  T.  STOCK  BXOH  A  NtiK 
VVttKK    KNIJINH  MAHCU  3 


J^rioe 
hri'iau 
March  3 


4U       62 


78 '8 
98  H, 
98 
9 1  Hi 


84  34 
99  '„ 
985b 
92  Hi 


91  Hi    92  hi 
105      109 14 
105 14  10934 
102  Hi  104 
108  Hi  lrU34 


90  Hi 
92  Hi 


»7% 
93  Hi 


9334    9434 


38 


923, 
124J< 
ill 


90H3 
12434 

lllHi 


92  H.    93 


5U 


lll3«113Hi 
lOOHi 

97 
108Hi 
11368 
1 16 ''8  Sale 

38 


103 
101 


71 
103  Hi 


ll6HiJ'ly'10 

108Hi:l)ec,,u 

y7      l-eb'll. 

103     J'ry'08 

116     J'ne'10 

li6'8     H-b's 

72     Mar'lo 


103 


103 
10i°s!101  101 
101  H,  10034  Jan'll 


112     112Hj'll2m  Feb'll  ....  112hi}12i>« 
103     109    ]10734     107a4       l:107Hii09 

106    |ll3     Apr'06  ....I --■•■■ 

lOOHjlOOHt  100         100*8    16  100     102 


93 
98 

87"«'  ' 
91 
88  "a 


99  Hi 
98  Hi 

"si" 

92^ 
91^ 


Centui  u a  1414 — (con j 
3d  prel  income  n  bs  stamped. 
Chatt  Biv  pui  mon  g  4s.  1931 
Mae  do  .Nor  BlV  Istg  5s.  1940 

Mid  Oads  Atl  Liiv  6s 1947 

Mobile  U1V  1st  g  08 194b 

lieu  Ut4iV;  BoIUacol  g  6s  1937 
Oeutol  jN  J  geu'i  gold  5s.  1967 

liegiatereu n.1987 

Am  Boca  d6  imp  gu  5s. .1921 

Be  ds  nail  14  gen  gu  g  5s  1920 

Bell  ds  Wilts  B  Coal  5s. .1912 

JM  VT  di>  Bong  Br  gen  g  4s  1941 

Cent  i"aciilo     bee  So  Pacilic  Co 

CentVermont  1st  gu  g  4s.el920 

Chas  ds  aav   bee  Atl  Coast  ijiue 

Cues  ds  UhiogoldOs al9ll 

Oen  luuiung  <to  impt  6s.  ls'29 

1st  consoi  g  os 1939 

Uegistered 1939 

General  gold  4Hi8..... ...1992 

Kegistereu 1992 

Convertible  4 His  1930 

tiin  sanny  1st  4a 1941 

Coal  Kiv  By  1st  t.u  4s  ..194 

Craig  Valley  1st  g  6s 1940 

Potts  CroeK.  Br  1st  4s..l'J40 
B  da  A  U1V  1st  COU  g  48. .1989 

2d  consol  g  4s ...1989 

Warm  &pr  Val  1st  g  6a.. 1941 

Greenbrier  Ky  lslgu  g  4s  '40 

Clue  <fc  Alt  1414  rel  g  3s. ..1949 

Ranway  1st  lien  3H»s... i960 

i4*gistered I960 

ChlC  BurldB  14— uenvB4s!922 

liiinois  1J1V  3H»8 1949 

Kegistered 194J 

His  BlV  48 1949 

Iowa  BlV  oniK  land  5s. .1910 

Siuiungluud48 1919 

Nebraska  intension  48.192Y 

iiogisiered. 192  7 

Soutuwesteru  Biv48....i921 
Joint  bonds  bee  Great  North 

Beoeulure  6s.... ..1913 

General  4s 19oS 

hau«  St Joa consol 6s. .1911 
cmods  u.  iUretdi  imps  4s  1956 

1st  consol  g  08... 1934 

lieuerai  consol  1st  6s....  1937 

Begistered 1937 

Chic  do  1Mb  By  i8t6s.il'3b 
Chicago  ds  Krie     bee  Kile 
Chic  Gt  Western  1st  4s.. .1959 
Cuic  in  0k>  iuoiusv  lei  0S...104V 

iielunding  goid6s 1947 

BouisY  N  A  do  Ch  1st  6s.  1911 
Chic  Ind  &  Sou  50-yr  4s..  1956  J 
CnicMiido  St  .f  term  g  os  1014 
General  g  4a  aeries  A..el989 

Kegistered tfi989 

General  g  3  His  series  B.elu89 
25-yrdeuen4a 1934 

ClUC  do  BtiUBlVgos 1921 

Cine  ds  Mo  Kiv  Biv  6s. ..1926 

Chic  do  P  W  Istg  5s 1921 

Dak  <fe  Gt  So  g  6a 1916 

Far  do  sou  assu  g  6s 1924 

BaCrossedoB  1st  5s. ...1919 

Wis  do  MinnJJivg6s 1921 

Mil  ds  No  1st  COUB  6s 1913 

Bxtendeu  4hjs 1913 

Chic  do  xNortnw  eons  7s. ...1915 
Bxteuaion  4s 1886-1926 

Kegistered 18S0-1920 

General  goiu  3H»s 1987 

Kegistered .pl'Jiil 

General  4s 198 


102  H,  1^2  Hi 

io7  "  iof 

113H.H3\ 

9V  Sfi    97-g 


J-B 
J-J 
J-J 
J-J 
M-N 
J-J 

j-j 

M-N 

M-S 

Q-F 

A-O 
J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 

ivi-s 
J-J 

A-O 

M-N 
M-N 
J-J 


M.S 

J      vl 

J-J 

F-A 
J 
J.J 
J-J 
4-J 
J-J 
I- J 
J-J 
J-J 


si  SH 

90 

90 

106  Hi 


Bia 

86 

87 
105 
105 

108  H> 

101  Hi  103 
122  7a  -"'ale 
122  Hi  123 

108 

100  Hi 

loo  Hi 

OO^s 


89  Hi    OOSg 


105  Hi  salt 
112Hill3 

llia 

100  H.  sale 
100 

9634  sail! 

87  Hi    88 

85       87  Hi 
10234 

84 

95  Hi 

90  Hi 
10a  Hi 

85 

70 

70 


9634 
92 -j 


Weelc's 
Ramie  or 
Last   *aLe 


Low  Jiioii 
85  Hi  Oct  *li 
87Hh  Feb'll 
105  Hi  iOoHi 
115  Nov'O. 
10834  Feb  11 
102  lo: 

I227e      123 
122  l-'23, 

108      Jan'll 


100  H)      lOOH 
99r'8Dec'10 

90Hl        90^ 


U)8  H 

l08-'4 

1 

UHo 

;o2 

2" 

122", 

i-an 

7 

122 

123  H) 

... 

108 

1U8H, 

2  100'v  loo  Hi 


100      Nov'll 
i05  10JH 

11234       i^3 

112  Hi  Jau'li 

iooHi     ioi  Hi 
loi'b  J'ne'l 
90  Hi        s>o 
87  Hi        87 
8534  Nov  l 
104  -v  Sep  It 
90      Jan  rOii 
96      Feb'll 
ylHj  Jan'll 

113  Hi  '  '■"  o.i 
95  Oct  in 
73  Feb  11 
70  Hi  7o-, 
75  Oct  'o. 
9J  i4        91i", 

87  Hi        88 

88  Sep ' ) 0 
99s8'"*aie      OySs       oj 

104  Hi 104°4  Deo'lo 

99HjlOOHi|    99  Hi        i>9-» 
9a38    98^'    98-i         08 Hi 

*'.iS''g 101  'b  Mar 

99     ., 


2     87  Hi    90»g 


lrt  l027g  105l4 
17   112>4  113  Hj 

67  iooHi  iolHi 


73 
70Hj 


99 

87  Hi 


99°, 
88 


106     04        97  Hi 
1  |   87  l4     89 

!..I-.|"«S"  *9o" 

....'     91  Hi    91Hj 


72' 
70 


OH  "a 
87  Hi 


7  3»4 

71  Hi 

W\ 

88  Hi 


40,    ayya  lOOHs 


09  Hi 

98  Hi 


99',8 
99  Hj 


J-D 


F-A 
F-A 
M-N 
y-F 
M-N 


99     Feb  11 


101      lOlHilOlHi      101 
ye^^ale      96  'B       9/"% 

100     Feb  11 

SI  82 Hi  82  Hi  Feb  11 
12334  1-7  127  Jan  11 
10934  llO3^  109'4       1  to 

1114     May'oO 

109H1 110      Oct'lu 

84 '8  Sale      8438       85 

126-a ,12/'H»  Feb'll 

107HilU  114  Bee'.... 
100 Hi lOo^  Feb'll 

92 Hi  93Hii  Vi\  Feb'll 
10234,102'4      lo.^ 

93 '»  sale   I   987g       99 
*98-»4 99  '.,  Jan'll 

87  Hi    8734    87 '4       Si  -4 

92 -i  oa'e       9  2 '4        9 
lo6Hilo7     lo7     Jan  11 

IO8H1 '108  Hi  Oct 'lb 

106  Hi  I067a  10b34  Feb  1  1 
103  104a8  103  »4  F'eb'  11 
UOHl ill  <  •«  Jan'll 

105  Hi 105 Hi  Bee' 

106     'lor  Hi  Feb  11 

103J4 !10334        lo3"4 

iooHi I 

110     )lo°8li2     Feb'll 
99»4  Salt   I   9034        0.--4 


99 


99 


14  101  Hi  1013s 
171  90 'g    i)A 
...    100       10034 
...I    82         S3 
...1127      127 
•2J10934  HI 


128  8438  85 14 
...Jim  Hi  127  H. 
__.JI 

...'.  ibbHiiouHj 
....I  98  Hi  93  H. 
6  10214  102«8 


31 


98J4      99a8 
99  Hi    99  > 
8634     88  Hj 
92  Hi     93 
lOb-4  107 


lo6J4  lo7Hi 
103  Hi  103  Hi 
1a7'4  117Hi 


71 
...8! 


97 


97 


il6Hlll67» 


103     103'. 

1007810ia» 
1003«  10034 


100     101 

95  Hi  100 

96  100 
86     Sale 


102     Deo'lo  . 
95  95  Hi' 

883iNov'10  . 
86  86    I 


96      100 


86       99 


fsiuKUig  iuud  68...1879-1P20  A-O 

Kegistered 1879-1929  A-O 

Sinking  lund  6a. ..1879-1929  A-O 

Begiatered 1879-1929  A-O 

Bebenture  6s 1921  A-O 

Kegistered 1921  A-O 

Sinking  lund  deb  6s 1933  M-N 

Kegistered 1933  M-N 

MUD  8  do  West  1st  g  6a  1921  M-S 
jiri  do  Imp  8 lund  g  6a  1029  F-A 
Ashland  Biv  Istg  6s. .1925  M-S 

Mich  DlV  lstg6s 1924  J-J 

incomes 1911  M-N 

Chic  Bock  Is!  do  Pac  6s. ..1917  J-J 

Kegistered 1917  J-J 

Generai  goid  4s 1988  J-J 

Kegistered 1988  J-J 

Belauding  g  4s 1934  A-O 

CoU  trust  Series  J  4s 1012  M-N 

Al»8 1915  M-N 

N  4s 1910  M-N 

O  4s 1917  M-N 

P  48 1913  M-N 

ClliO  B  I  d»  Pac  BB  43..2002  M-N 

Begistered 2002  M  N 

B I  Ark  &  Louis  lst4HiS  1934  M-S 
BUT  C  Kdo  a\—  lBlg  68.1934  A-O 

Begistered 1934  A-O 

CBlF^doIS  W  Iatgu5s.l921  A-O 

Mdo  St  Blstgug  78..1927  J-B 

ChooOkdo  G  gen  g  6s.ol919.  J  -J 

Consol  gold  6s 1952  M-N 

Keok  do  nes  M  1st  5s 1923  A-O 

Jhic  st  aj  ds  JM  O    See  Hi  Cent 
JI110  St  B  do  Pitts    dee  Penn  Co 
Ohio  St  P  M  do  O  con  6s...  1930 
Cons  6a  reduced  to  3HiS.193o'  J-D 


97 

87  Hi  salt 
87  Hi 

9  8  7s  oale 
lliHi... 


ua -a  Feo'll 
87^  8/  -a 
y3H)  Api  '00 
98 'g        09 

112    Jan'll 


.JIUIO3,,  107  Hi 
2  10o34  10334 


113 


10U34  112 
99a4  9934 
9734  98  Hi 

37 -S     88  ]8 


112 


J-D 


UOHi IiUj4a\ov'oj 

lOD'glOOHi'loO      Aice'10 

104  hi 106     Mar'lo 

106    Il06         106 

Ibe^'lbbH)  Feb'10 

loaJ4  saiu     10834      10S34 
103S  109      109     J'ly'Oo 
115      sale    115         115 
1095glli      1097g     luy'a 

117  Hi 142HiFeb'02 

117Hi '118     Jan'll 

100 Hi 10b34  Beo'lb 

109-s 'lOO-'*       109"4| 

109      109      Aug'10 

y6  06 '4 

98'4  Feb' lb 
88  Hi  88 V  62 
UTbJ'aJ-'io  .... 
y6     Dec  101.... 

94      Bec'Ojl 

94Hi  May'lO 

93  Hi  Aug'09 

72'g        74      338 
74Hi  Feb'll  . 

94  94    j    16 
HI     lllHi  112 Hi  Feb'll 

120*9  Mai'i'3 

106 Hi  106 Hi  IO6H1  Feb'll 


99Hi 
112 


100      106 


103  Hi  108»« 


96  Hi 

3834 

sale 

97 

saib 

.     963b 
1 

1 

72 'g 

sale  1 

93  Hi 

94 

1. 


115      115Hi 
109  Hi  110 


113      118 


109'»4  110 


96        98 


102  Hi 104     May'lO 

109  Hi  109  Hi  Feb'll 

100 Hi  sale    100 Hi     loony 


12434  Sale 
86     


124s8     124*4 
i   93     Bee '03 


83  Hi     39  78 


72  Hi    74^8 
74Hi    74Hl 
93 14     94 
112      112  H» 


100Hil06Hj 


109  Hi  109  Hi 
lOO      lOOHi 


10, 


124     125  <« 


1U1»C£L.IaANEOUS   BO Nl>s>— Continued  on  Next  Page. 


Street    It  nil  way 

Brooklyn  Bap  Tr  g  6s 1946 

1st  retund  conv  g  4s 2002 

iSkCity  1st  con  6a.1916.1941 
BK  w  Co  do  t>  con  gu  g  68.1941 
Bklyn  Un  Kl  1st  g  4-68.195U 

Stamped  guar  4-58 1960 

Kings  Co  (£1  Istg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Klec  gu  g  4s  ....1951 
Qonn  By  &  L  1st*  ret  g  4Hja  '61 

Stamped  guar  4Hi8 1961 

Det  United  1st  con  g  4 His.  1932 
Havana  Blec  consol  g  68.1952 

Inter-Met  coll  4H*s I960 

Inter  Bap  T  3-yr  conv  6a.  19 11 

45-year  6s  Series  A 1962 

Internal  Trao  coll  tr  48. .1949 
Manila  Kloo  1st  do  coll  6s.  1963 


A-O 
J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
M-N 
M-N 
J-J 
M-S 


102Hll0334!l 

83  34 

sale 

102 

1023, 

101 

Sale 

101 

Sale 

82 

84 

83 

83  Hi 

78 

78  H 

102  \ 

101 

81»4 

Salt 

95  H 

96  H 

7S3* 

Salt 

100  Hi  Sali- 

lo3HiSale 

♦90 

10334  Feb'll 

83  Hi       83  7g 

102 Hi  Feb'll 

98     Dec'lb 

100J4      10 1U 

101  101H- 

84 Hi  Deo'li 

83  83 

78     Feb'll 

102 's  Mar' 1 

101  Hi  Feb'll 

813«       8i^ 

96  Hi        96  H 

783s       76 7, 

LOOHi      lOO^ 

103  Hi      10334 

67  Hi  Mar' It 

98      May'Ob 


130 
6 

103     104 
82  7»    84  Hi 
102     103 

LOO 'a  102 
101     102 

.... 

14 

204 

71 

83       84  H, 
78       79 

loini  io-i" 

80  Hj    8234 
94  Hi    97 
733(1     793, 
lOOHi  100»8 
103  Hi  1 03  H 

' _ 

•No  prioe  Ftidayj  latest  tula  week.    HFUt.  aDueJan    d  Due  A»r    e  Due  May    (/DueJ'ne    hDueJly 


Street  Knilway 

Met  St  By  gen  col  tr  g  5s.l997  F 

Bei  g  4s 2002  A, 

Bway<fc7thAvl8tog6sl943  J 

Colds  9th  AV  IstgU  g  5a.  1993  M- 

Bex  AV«£iPPl8tgUg5B  1993  M- 

Third  Ave  BB  con  gu  4s  2000   J 

CentTr  Co  oertf s  stmpd...    . 

Third  Ave  By  1st  g5s..l93'i  J 

NT  Orl  By  <fe  Bt  gen  4 His  ..1935  J 

St  Joa  ByBtH  db  P  latg  6s '37  M 

-.t  Paul  City  Cab  con  g  68.193'i   J 

Tn-City  By  &  Bt  1st  s  1  68.1923  A 

Underground  ot  Bon  6s...  1921.  M 

4Hi8 193:    J 

Income  6s 194fc 

Union  iil  (Chic)  1st  g  6s.. 1945  A 
United  Bys  St  L  1st  g  4s.  1934 1 J 
United  BBs  San  Ft  st  4s. 1927 1 A 

telluo 


76       787s 
46 

102'18  lb234 

101 

100      

68H1    60 

69  Hi    60 

110H.111 

86 

98«g 

106      

98Hl    98  S 
96        99»4 
93  Hi  Sale 
46  L4  sale 
99        993, 

..""  "ii* 


75     Jan'll 

46  Hi  feb'll 

l0_-\  l'eb'11 

LOO     Jan  11 

100     i"eb'll 

60 Hi  Feb'll 

69  Hi        60'V 

110     Jan'll 

85     Feb'll 

i)8     aHov'O.- 

106     Feb'll 

98  \       98  s 

98     Apr 'nl 

93  Hi       93- 

4434         4  5  Hi 

84      Oct   01 

80      Aug'll 

72Hl  Feb'll 


AB 


75       78Hi 
46        46  Hi 
102      102  34 
100      101 
99Hj100 
ob        i'd-4 
5834     6lHl 
109      111 
85       86 

iod"  iod" 

98  Hi    98»« 

90  Hi  "93*Hj 
38Hi    46Hi 


70       72^ 


Vug    oDueOot     p  Due  Nor    « Option  Salo 


580 
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BONDS 

H.  T.  STOCK  EXCHANGE 
Wbkk  Ending  March  3 


>hlo  St  P  M  &  0—(Con) 

Ch  8t  P  <fc  Minn  1st  g  6a  1918 

Nor  Wisconsin  1st  6s...  1930 

St  P&  SOity  Istg6s...l919 

3hlc<&  WeatIndBeng08<7l932 

Consol  50-year  4s 1952 

Jhicifc  w  Mich  sec  Pare  Mara 
3hooo<fcGuir  />eeCRI<fcP 
Jlu  H  &  U  2d  (fold  4*aa...l937 
Cin  DAI  1st  gu  g  5s. ..1041 
CFiud<fc  FtWJitfriUNs-.'^ 
Ciu  1  &  W  1st  ku  k  48.1953 
Ind  Dec&  W  1st  g  5s. ..1935 

1st  guar  gold  5s 1035 

3  1  Si  l.  «te  O    See  C  (J  O  Jb  si  1. 
Jin  &  i»  (J    6ee  uuustL 
Jiearueld  <fc  Mali    .>>ee  B  K  &  P 
31ev  Cm  UJiML  Ken  u  4.s  1903 

CalioDiv  1st  gold  4s 1939 

Ulli  \V  &  ,\I  1>1V  1st  g  48.1991 
St  i.  uiv  1st  col  tr  g  4s..  1000 

rte-oslered 1990 

Sul  &  Col  Div  1st  g  4s. .1040 
W  \V  Val  Uiv  1st  g 4s...  1040 
C  1  St  L<fc  C  consol  0S..1920 

1st  gold  4s ..../cl936 

Registered fcl*.)36 

Cin  S  &  CI  con  1st  g  6s.. 1028 

(J  (J  Cite  1  consol 7s 1014 

Consol  sink  fund  7s 1014 

<j eneral  consol  gold  6s.  1934 

Registered 1034 

inn  Bl  &  W  1st  pre!  48.1940 
O  ind  &  VV  1st  pi  5s. ..i(1038 
i'eo  &  liasi  1st  cou  4s.  ..1940 

Income  4s 1990 

Jlev  da  Marietta    AeePenu  Hl( 
Ulev  a>  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

3oiora«tj<fe  Sou  1st  g  4s.. .1929 

Beiund&  ext4*iS 1935 

Ft  W  &  Den  C  1st  g  6s.. 1921 
Colum  &  Greenv  Set  So  Ky 
Uol  &  Hock  Val  See  Hook  Val 
Col  &  Tol  See  Hock  Val 
Dol  Conn  &  Term  flee  N  <fc  W 
Conn  <fc  Pas  Hivs  1st  g  48.1043 
Cuba  Kll  1st  50-yr  5  g....l952 

Dak  &  Gt  So    see  O  M  <fc  st  P 
alias  &  Waco    See  M  K  &  I 
Del  Lack  &  Western— 
Morris&  Essex lst7s...  1914 

1st  consol  guar  7s 1915 

Registered 1915 

1st  ret  gu  g  3  428 2000 

N  Y  Lack  &  W  1st  6s...  1921 

Construction  6s 1923 

Term  &  improve  4s 1923 

Warren  1st  ret  gu  g  3  *28.2000 
Del  &  Hud  1st  Pa  Div  78.1917 

.Registered 1017 

10-yrconv  deb  4s 1916 

1st  lien  equip  g  4*is  ....1922 

1st  &ref  4s 1943 

Alb  &  Sus  conv  3*28 1940 

Rens&  Saratoga  1st  7s. 1921 
Del  Riv  RR  Bridge  See  Pa  Kit 
Denv  &  R  Qr  1st  con  g  4s. 1930 

Consol  gold  4*28 1930 

Improvement  gold  6s.. .1928 

1st  it  reluuding  5s 1955 

Rio  Gr  Juno  1st  gug  58.1939 
Rio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

RioGr  West  1st  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  1st  gug  4s  al917 

Des  Moi  &  it  D    see  U  <fc  St  iu 

Des  Moi  Uu  Ry  1st  g  5S..1917 

Det  <fc  Mack  1st  lien  g  48.1995 

Gold  48 1905 

Det  So— O  S  Div  1st  g  48.1941 
Dul&  iron  Range  1st  5s..  1937 

Registered 1937 

2d  Os 1910 

Dul  Snort  Line    See  Nor  Pao 
Dal  So  Shore  &  Atl  g  6s.. 1937 
"  i^astot  Minn   A'eeStPM&M 


5c 
21 


E 


Jast  Ten  Va  &  Ga    See  So  Ry 

Elgin  J  ol  <fc  Last  1st  g  6s.  1041 

Elm  Cort  <fe  JS1  o    See  Leh  &  N  Y 

Erie  1st  consol  gold  7s.. ..1920 

NY  &  Erie  1st  est  g  4s  1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4*as 1923 

4th  ext  gold  6a 1920 

5th  ext  gold  4s 1928 

N YLE&W  Utg  Id  78.1920 
Erie  1st  con  g  4s  prior.. 1990 

Registered 1990 

1st  consol  gen  lien  g  481990 

Registered 1990 

Penn  coll  tr  g  4s 1951 

50-year  conv  4-i  A 1963 

do  Series  B.1953 

Buli2>!  ir<fe  Erie  1st  78..1016 
Chlo&  Erie  1st  goid  6s. .1982 
Clev  <to  Maliou  Val  g  6.8.1938 
Long  Dock  consol  g  6s.. 1935 
Coalife  RR  1  st  cur  gu  Os.1922 
Dock  <&  imp  1st  cur  tis,.1913 
N  'i  &  u.reeu  e  gu  g  6s.l940 
N  Y  Sus  &  W  1st  ret  58.1937 

2d  gold  4*28 1037 

General  gold  6s 1940 

Termuiallst  gold  6s...  1943 

Mid  of  NJ  let  ext  5s  ..1940 

W  ilk  ite  Ea  1st  gug  5s. ..1942 

Evik  Ind  lstcon  gug6s..l026 


M-N 
J.J 

A-O 
Q-M 
J.  J 


J.J 

W!-N 
M  IN 
J-J 
J-J 
J-J 


J- (I 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
0,-F 

y-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-O 
Apr 


J  J 
F-A 
M-N 
J-D 


Price 
Friday 
March  3 


Week?» 
Bange  or 

Last  SaU 


e3  Mange 
S&.l  Since 
"^   January  1 


Bui  A  Ik  Lou        Hiyh 

124 »« il25>e  Jan'll 

123^120     '120«gMay'U0 

1 1 1  \  Anw    1 1 1  'B     112  ■« 

loa^  1104i  110^  Dec'lO 

92°8.Siae       U2<«        03 


No\L,ow    Hi<jh 
.-..124      125'(, 


3   104      104'4 


100      113      OOt  '00 

102      101       104          101 
ftO      

85        88        80J4  Oct  '10  ....!] 

i02Hil05       1033,       1034|     22:03      103:,4 


4  1  1  ,  7e  1  1  -t  v 
14     \)L'*«i)6\ 


107  Si  Deo  02 


04 


Sal'i 
>J3 
01 'B 
93 


J-J 


M-N 


91 

92 

HO      

00's  .... 

01 --e    94 
100 

06 

93 
107 
107 


07l4 


1  -  5  '< 


91  "a    92^ 
59H< 


661*    6GH, 
OS's     96 
98  Si  "iale 
110      113 


100 


108     

lll»8lil»4 

.109^1 

90     

H51*120a8 

107^4 

9  9  Si  Sale 


115  Si  117  Si 


98as    99 

IOI^IOIsj 

9S°8  sale 

93»4    94 

1243g 


93  \i  Sale 
99  Si 

101        101a4 

93     Sale 

105 

63 

86 

92  Si    y2»4 
85^    86  Si 


100 


8ys» 
ioa"' 


90 

7234 
112 


■H  04 

92  tfeb'll 
yass  i/oc  iu 
94  Jan'll 
oi     'jcr  'iii 

06      LieC'OO 

OlSi  Dec'lO 

105l4  Feb'io 

97     Feb' 11 

96     Aug'10 

10634  Jan  '11 

lOT^Febll 


li6»4      125  W 


y4     J'ly'08 

lii'i  "'Wh 
60     Feb'll 


673g       67»6 

95  Si        95°8 

98  Si        986s 

113     Feb'll 


100     May'lo 


10S8b  Jan'll 
lllSa  Hi's 
lll^Dec'lO 

91  Jan'll 
11534  Jan'll 
106     Oct '10 

99S)        99Si 

102  Ss  Feb '03 
120  Oct  '10 
149      Aug'01 

98  S»        99 

101  S»      101  Si 

9  8  Si        9834 

93>4        93U 

124    Jan'll 

93  93«4 

10l"sDec'lu 

103  Si  Dec'lo 


9  6 
98 
78 
85 
02 


93  S, 
Feb '08 
Dec '09 
Mar'08 
92Sj 
80  A* 


07     Jan'o^ 

110     Sep '04 

04     Sep'lo 

BOSi^'eO'll 

74      Oct '10 

109     Feb'll 

106'aMar'oo 

104        104 


lOO'alOO    |108     Jan'll 
HOSj 'lOSsiNov'lO 


120     lioij  Feb'll 

'lOO     J'ne'lu 

10534  104^  Jan '11 

102*4  Feb'll 

10534  105  105 

1    0934  Feb'10 

118  Si  118.     Oct '10 
8634'    86  86S2 

8334l    83<I8'J'all'll 
75a4i  76*4       ?5J< 

I    86>a*,el»'07 

Sale   I   87  87 

78SJ  77'feFeb'll 
71  I  70Si  71 
113  Iil034  Jan'll 
112Sill3  Feb  11 
112  iilise Feb'll 
12538  12434  Jan'll 
108     1114     Apr '10 

lOO^Jan'ii 

[    OO^iSov'lO 

101a4  Jan'll 

100l4Dec'06 

87^4  Feb'U 

HOSiNov'lo 

11034  Dec'lO 

.    101         101 

U2V114     Oct '09 


119 
100*4 

106  >4 

103 14 

105 

07 

'86"' 

"H"i 


30 


8 

i 
151 

1 


67       69 
95  si    97  Si 
97  »8    98S4 
113     113 


9334 
92 


95 
92 


93  Si    94 


96       97 


106 
107  4 


10634 
107  Sj 


lzo^iac* 


90 
50 


93 
61Sa 


103"el0834 

111*4  11134 


91       91 

1153411634 


99       99Si 


98S3    99 

101     102 

08  Si  100  Si 

93"4    94 

12334  124 

92 14    94 


90       93»8 


6     9038    92  "s 
ii     83 14    80  'a 


88  Si    89  Si 


U)8\  109 
104*"  104 
108     108 


119Sj  12058 


.Jl04l4  104 14 
..  [101*4  102^ 
ll  105      105*4 


87 
76 
70 

110*8 
112 

111*4 

124*a 

106*8 

lOiSl 

100 

IOH4 


85*4  at>34 

73  si  "76" 


86  87*2 
73  79  Si 
69       72  Si 

11034  110J4 

...'lllSjlia 
...J-lllSg  11138 
12434  12434 


105 


87*4 
111 


80 
109*2 
110      

101     Sale 
110 


I....I...... 

L.. .'100=8 

! 

I005e 

....  10l34 

,.   |l 

... .'I  86*4 

10134 

87*4 

-I         

!   17  100*4 

101 

BONDS 

N.  T.  8TOCK  EXCHANGE 

Wkkk  Knimni;  march  3 


Erie  <fe  Pitts    Sea  Penn  Oo 

Evans  <&  T  ii  1st  cons  68.1021  J-J 

1st  general  gold  58 1942  A-O 

Mt  Vernon  1st  gold  6s..  1923  A-o 
Sull  Co  Branch  1st  g  5s.  1930  A-O 

^'argo  db  So     See  Oh  M  &,  fet  P 
lint  &  Pore  M     see  Pere  itai 
Fla  Cifc  Penin  .we  Sea  Air  Line 
Fori  St  U  D  Co  1st  g  4Ht»-l94l   J-J 
Ft  VV  &  RioGr  1st  g  4s...  1028  J-J 
1    '  ai  Hard:  s  A     ,vee  So  i'ac  Co 
'  «alH&  Hoi  1882  1st  os.1913  A-O 
Georgia  <fc  Ala    .S'ce  :>ttn  A  Lanr 
Ga  Car  <fe  Mor     see  sea  A  Line 
Georgia  1'acitlc    .-.ee  So  Ry 
Gila  VUcfc.N'or    net  s-o  Pac  Co 
Gouv  &  Oswegat  SeeZi  V  Cent 
Grand  Rap<fe  Ind  see  Penn  RK 
Gray's  Pt  Term    see  St  L  S  W 
Gt  Nor— C  Uic  u  coll  it  4s  1921  J    J 

Registered. n 192  I  o-J 

St,  Paul  M  ife  Man  4s 1933  J-J 

1st  Consol  gold  6s 1933  J  -J 

Registered 1933  J-J 

Reduced  to  gold  4  Sis  1933  J  -  J 

Registered 1933  J-J 

Mont  ext  1st  gold  4s. .1937  J-D 

Registered 1037  J-D 

BMmnNorUivistg48l948  A-O 
Minn  Union  1st  g  68.  .1922  J-J 

MontC  1st  gug  6s 1937  J-J 

Registered 1037  J-J 

Isiguar  gold  5s 1037  J-J 

Will&SF  1st  gold 5s  1938  J-D 
Greenbrier  Ry    See  Ches  &  O 
Gult<fcSIl8tret&tg5s  61952  J-J 

Han  <fe  St  Jo    See  CB&tj 
ousatomo  6'ee  N  Y  N  H  <fc  H 
Hook  Val  1st  consol  g  4Sas.  1999  J-J 

Begistered 1999  J-J 

Col  &  H  V  1st  ext  g  4s. .  1948  A-O 

Col  &  Tol  1st  ex  4s 1955  F-A 

Houst  E  &  W  Tex  A'ee  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 
HousBelt&  Term  1st  5s.  1937  J-J 

illinois  Central  1st  g 4s. .1961  J-J 
Registered 1961  J-J 

1st  gold  3*28 1051  J-J 

Registered 1051  J-J 

Extended  1st  g  3  Sis 1051  A-O 

1st  gold  38 sterling 1051  M-S 

CollTru8t  gold  4s 1052  A-O 

Registered 1052 'A-O 

1st  rei  4s 1955'M-N 

LNO*  Tex  gold  4s  ...1953M-N 

Registered 1953  M-N 

Cairo  Bridge  gold  4s 1060  J  -P 

LomsvDiv&Term  g3  Sjs.  1963  J  -  J 

Middle  Divreg5s 1921  F-A 

Omaha  Div  1st  g  3s 1951  F-A 

St  Louis  Div&term  g  38.1951  J-J 

Registered 1961  J-J 

Goltt3S2S 1951  J-J 

Registered 1061  J-J 

Spring  Div  1st  g  3*28.. .1951  J-J 
We8temLmesl8tg48..1951  F-A 

Bellev  <fe  Car  1st  6s 19281  J-D 

Carb  &  Shaw  1st  g  4s...l932|M-S 
ChicSt  Lcfe  N  O  g  5s...l95l!  J-D 

Registered 196l!  J-D 

Gol(l3Sjs 1951  J-D 

Alemph  Div  1st  g4s...l961l  J  -O 

St  L  Sou  1st  gu  g  4s 103i|M-S| 

Ind  Bl  <fc  West  See  C  C  C  &  St  L 

ind  111  <fc  la  1st  g  4s 1060,  J-  J  i 

Int&  Great  JM or  1st  g  6s. .1919  -M-Nl 

2d  gold  5s 1909JM-S 

Trust  Co  certfs I 

3d  gold  4s 1921  M-S 

Iowa  Central  1st  gold  6s..l038!  J-D 

Gold  4s 1951  M-S 

James  F&  Clear  1st  4s.. .1969  J-D 
>i   ai  A  iVi  U  it     See  L  is  ito  ±u  o 
IV an  lie  Mich    See  Toi  ■&  V  C 
K  C  Ft  S  &  M     See  St  L  &  S  F 
KC&MitdiB    ib'eestL&SF 
Kan  C  <fa  Pacific    See  M  K  &>  T 
Kan  city  Sou  1st  gold  3s.  .1950  A-O 

Registered 106o]  A-o 

Ret<teimpt6s Apr  1960  A-O 

Kansas  City  Term!  1st  4s  1960|  J-J 
Eentucky  cent,    see  L  <fc  N        I 
Keok  &  lies  Mo    See  C  R  I&P 
Knoxville  &  Ohio    6ee  So  Ry    I 

Lako  Erie&  W  1st g 5s..  1937]  J.J 
2d  gold  5s 1941' J- J 

North  Ohio  1st  gug  6s..  1945^-0 
L  Sho  ite  Mich  S    See  N  Y  Cent1 
LehVaiN  Y  1st  gu  g4*a8.1940  J-  J 

Registered 1940' J.  J 

Lehigh  Vai  (Pa;  cons  g  48.2003  M-N 
Leh  V  Ter  Ry  1st  gu  g  5a.l04ll  A-O 

Registered 1941'A-O 

Leh  V  Coal  Co  1st  gug  68.19331  J-J 
Leh<fe  N  y;  1st  guar  g4s.,1945!M-S 

Registered 1945  M-S 

EiC&N  1st  pf  6s 1914  A-O 

Gold  guar  6s 19141  A-O 

Leh  &  Hud  K    See  Cent  ot  N  J 
Leh<fe  Wilkesb  A'eeCentoiNJ 
Leroy  &  Caney  Val    See  Mo  P 
Liong  Dock    see  Erie 
Long  lal'd— lstcon  g  5s./il93l'Q-J 

1st  consol  gold  48 /1.1931  y-J 

General  gold  4s 1938  J-D 

B'erry  gold4Sja 1922  M 

Goid  4s 1932  J-D 

Unilied  gold  4s 1949  M-S 

Debenture  goid 6s 1934'  J-D 


Price  Week's 

Friday      I     Range  or 

March  3    I    Last  Sale 

Bid  Aslc\Low  Uigli 
il2'«  ....  ,1  127*  Felj'U 
101      102      102      Feb'll 

■<- 112     '114      Apr '05 

I    95     J'ue'08 

80      92      Aug'10 

81  s,    y;i     FeU'll 

9d *a 98'-.  Fib'll 


SaU 


g-s1  Bange 
o-g  !  6'lnee 
"^^a   January  I 


A'o  Low    man. 
...  112**  1  13 
...    101      102 


M)  96*4 

06  t  Feb'l  1 

'.'.(      ieo'll 

I.  6*4       127 '4 

132      Api'Oi' 

105*4  105 't  ,100  s.  beb'll 

lU8'.i  J'ne'uf 

9->*4        9b-V 

100-4  Oct  'Oo 

02  Si j    »JJ4  Jau'li/ 

114     |1U     Dec'lo 

127*4 i!2'7      Jan'll 

125*2 136*4  Aluy'Od 

112*2  1127e  112  Si  De«'10 
H2Si H234  Feb'U 


90 

96      

98  UO  ' 

126',,  127- 


98-4  Sale 


90     Sale 


102*4  102*2 


94*8    95 
96       90S? 


90 


90 


102*4      102 'i 

lOUSjSep'08 

94     Feb'll 

96     Feb'll 


100 

lOlSi 

100 

8934 


102 
10234 


8SS1 


08 
95 

9634 
97  «8 
9434 
90  M 

ioi" . 
74 

755a 

74  S. 
85 


sale 
sale 


98 

87 


77 


101*2 

102 
107^6 

86 '4 

94 

03*a 

80 

98 

99 

9634 

97  6s 

94->, 

97*2 

86*4 
123 
7734 

75*a 


Feb'll 

102 
Ap:  '07 

87*2 

Sep  '09 

May'09 

J'ly'oy 

Jan'll 

j'ne'oo 

97 

97a4 

Jan'll 

Feb'll 

86  l» 

May'99 

Mar'lo 

Jan'll 


87  S; 


87     

96*2 

11734 

94      

116*4  1I9S. 
Ill      

8158 

93      

95*4 


89 
101*8 
100 

96 'e 
117*2 

05*4 
116 
114 

Hi) 

9 1  *a 

98 


Feb'10 
uci  '99 
Nov'OO 
Dec'lO 
^Uay'iO 
Oct '10 
Feb'll 
Feb'll 

Oct  '09 

Mar'lo 

j  ly  ud 


94       96*4    96*4  Jan '11 

107     10834  Feb'll 

113*2 JH2     Feb  11 

113      li3VUl  lio-e 

14*8    25        15     Feb  11 

102M1023a      l**2Si 

66         67     j    66  Si         bV 
94  S,'    94SJ        94  S. 


7334     74     I    74  74 

I    63      Oct  '00 

101     10lvl0l*4     101  *a 
97*4 97*4  Feto'll 


107     110      109         109 

104*2  105S.  104*2      i04*a 

108*8 1108*8  Jan  '11 


107*4  Dec'lO 
104*4  Jail   11 

94*4  Dec'lO 
114  Jan'jl 
100*2  Oct  '90 
108     ISov'uy 

0334  Mar' 10 


105*2  107 

104*4 

97*2 

114      

Ill*8ll3*4 

107      

*93      


84        84  Si 

9aSi    OeSi 


141     HS1*    90s8 

...      '.'j-v     :'(.'» 
...      bit's     99 

3  IkO      127*4 


..   105-4  100 
..    

3     Ou        9»S> 


127      127*4 


ViiK  ii"23i 

90       9134 


3' i02'«  1027» 


94        9434 
96        96 


..101*2  101*» 

6  102     103 


2     86*4    90'* 


120 


98       93 


9634  98 

97*>8  98*4 

0434  94^4 

96  97  *a 

85*2  86*4 


75*2    75*a 


115*2ll634 
U3     116 


96*4    96  *a 
107  Si  10834 
112      H2 
105*2  1137» 

15        16 
102*2  103 

65        69 

04*2    95 


73*i     74*2 


100^302 
9634     97*4 


102      101*2  Feb'10 

100*8 '101*4  ■=<-*>  '"9 


109*a112sJ  110*2 
06     

90  96*4 
98*a  &aie 

91  97 
94       943, 


110*i 


9  6  96 

08*2  98*i 
90*4  Oct '06 
94  94 


104      '104*a  Uec'OS 


1  109     111*4 

1-104*2  104*2 
...'103  's  108*« 


104*4  104*4 


li3S)114 


110*2  112*a 


96        96*2 

98*2     93*2 


94       96*a 


iillSCELLAiSLOU.-t    UOiNDS— Continued  on  Next  Page. 


tiiis  and  Electric  Light 
Atlanta  G  L  Co  1st  g  6s.. .1947 
Bklyn  U  Gas  1st  con  g  68.1946 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gaa  1st  g  5s. ...1932 

Detroit  City  Gas  g  6a 192b 

Det  Gas  Co  con  1st  g  6a.. .1918 
BqG  LN  x"  1st  con  g  5s..  1932 
Gas<&  EleoBergCoc  gos.1949 
Hr  Kap  G  L  Co  1st  g  6a... 1916 
Hudson  Co  Gaa  1st  g  6s. .1949 
Kan  City  (Mo)  Gaa  1st  g  5s  1922 
Kings  Co  EiL&Pg6s...l937 

Purchase  money  6s i.997 

Ed  El  D  Bkn  1st  cou  g  4s  1939 
pac  Gas  Lot  St  L  1st  g  6s. el  9 1 9 

Bel  and  ext  1st  g  6s 1934 

Milwaukee  Gaa  L  1st  4a..  1927 
Newark  Con  Gaa  g  6s 1948 


J-D 
M-N 
A-O 
J-J 
J.J 
F-A 
VI-  S 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 
U.-F 
A-O 
M-N 
J-D 


102     ... 

107     107  *a 

69"g    6l*e 


100*2 

100     

105     

101     

98     101 

1031% 

98     

102*4  103 

112*all4 

87s4    88 

102  S,  Sale 

100*4  100*2 

81 

104     .... 


1067» 
60*4 


10738 
60*4 


100*2 

96«8 
105 

61*2 

100 
103*4 

97 

102*a 
115 

87*4 
102*2 

10034 

90*a 
100*4 


Feb'll 
Sep  '08 
Oct '10 
Oct  '01 

Oct  '09 

Feb'll 
Mar'iu 
Feb'll 
Feb'll 
Jan'll 
102*i 

10O»i 

91 
Jan'll 


10534  iu?3, 
69*4    60*2 


100     10i 


103      103*4 


iOISj  102*2 
116     116 

87*4    87*4 
102*2  103 
100*4  101 

90       91 
100*4  100*4 


<»as  and  Electric  Light 

N  Y  G.E  L  H  &  P  g  5s.. .1948 

Purohase  money  g  4s. ..1949 

Ed  El  111  1st  cons  g  5s. .1995 

N  Y&yEl  L&P  1st  con  g  5sl93o 

N  Y  <te  Rich  Gas  1st  g  os.1921 

Pacific  G  <fc  Elec  Co  Cal  G  &  E 

Corp  unifying  &  rei  5s  193'. 

Peo  Gas  do  c  1st  con  g  6s.  194b 

Refunding  gold  5s 1947 

OhG-L&OkelstgugSs  1937 

Con  G  Coot  Ch  l3tgug5s.'3u 

Ind  Nat  Gas  &  OU  30-yr  5s  '36 

Mu  FuelGas  Istgug6s.l94. 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Lighting  1st  g  5s.'51 

Trenton  G  <te  El  1st  g  6s. .194! 

Union  Elec  L&P  1st g 5s.  1932 


Westchester  Light', 


5a.l95o 


J-D 
F-A 

J-J 

F-A 
Vl-N 

M-N 
A-O 

.VI-S 

J-J 

J-D 
M-N 

vi-N 
F-A 

J-D 

»1-S 
MS 

J-D 


102     102*4 
87*2    89 

111      

10034 


92  *i  Sale 

110** 

101*1  102*.. 
103  103't 
101      102*4 

90        02*- 

101  Si 

■105*2  107 

99      

102  .  .  . 
09*2 

104*2 


102*a     102*4 

88  8S 

110*2  Oct '10 

loo'b  Feb'll 

97  *a  J  'ly  '09 

92*4  92  *j 
116*8  Feb'll 
lOl^Feb'll 
103*2  Jan'll 

IOP4  It)'.  34 

9l'»  Feb'll 
LOO  Si  Jan'll 
106     Feb'll 

98  Aug'lo 
110      May '06 

95  95 

104  >a  Feb'll 


34 


102     1027, 
87       89 

loo"  101" 


91*4  92<** 
U6*ell6*« 
I01»el02 

103  103*4. 
101     101»4 

90  911* 
100*2  100*9 

104  106 


96       96*< 

104     104»« 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     6  Due  Feb    dDueApr     eDue  May    ADueJly     Ic  Due  Aug    ^Dneoeo    s  Option  Sale 


MA.H.  4  1911.] 
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BONUS 

N.  Y.  STOCK  EXCHANGE 
Week  Eni>in«  mahch  3 


T3 
~  O 

fit 


Price 

Friday 

March  3 


\Bia 


WeelCs 
Range  or 
Last  Sate 


s  I  Range 
-  ol  Since 
^•OyJannarv 


Long  Island— (Con)  1Qaqiuir 

Guarref  gold  4s.... }2fv U"S 


Ask  Lou 
96  V   96  4 


Jiion 

964 


BklynA  Mont  let  g  6s.. 1911  MS 

1st  5S....... ItflljM-o 

N  V  B<fcMBl8toong68l93!>|A-0 


N  Y&  KB  let  g  6s    ...1927 

Nor  SU  B  1st  con  g  gu5s  ol932 

Louisiana*  Ark  1st  g  6s. 19 il 

Loulsv  &  Nasliv  gen  g  Oe-1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 


.1919 
.1931 
.1930 
.1930 


M 

Q-J 

MS 

J-D 

M-N 

J-J 

J-J 

M-N 


Low 

II   96 


Huih 

964 


'10l»8  Deo'08 

103  4 1104  J.0VO6 

1014 '105     Apr'07 

101410441044      1044 
944    95    I   95:,4Dec'10l 

1134 '1164     H64 

1104 1114Deo'lo 


98«i  Sale 


J-D 
M-N 
J.J 
J.J 


19ao.Ni- 8 

1921 M-S 


CoU  trust  gold  6s 
E  11  &  Nash  1st  R  6fl.. 
L  On  &  Lex  gold  4  4s. 
N  OJfc  M  1st  gold  6s.. 
N  O  <fc  M  2d  gold  6s... 
peneacola  l)lv  gold  6s. 
St  L  Div  1st  gold  6s... 

2dgold33.f. 1980JM-8 

Atl  Knox  <fc  Cm  div  4s. .1955  M-N 
Atl  Knox<fc  Nor  1st  g  5sl946|  J  -D 
Uendor  Bdgelst8lg0s.l931jM-S 
Kentucky  Cent  gold  4s.  .1987  J-J 
L&N  &  M  <fc  M  lstg  44s  1945(M-S 
L&N-South  M  )0int4s.l952iJ-J 
NFla&S  1st  gug  6s.. .1937  F-A 
N&C  Bdge gen gu g 44s  1945  J- J 
Pens  &  Atl  1st  gu  g  6s..l9al  F-A 
8<fc  N  Ala  congu  g  6s. .1936  F-A 

L<6  Jelt  Bdge  Co  gug  4s..  194u  M-S 

L  N  A  &  Ch    Hee  C  I  &  L 

Mahon  Coal    See  L  8  &  M  S 
anhattan  Ry  consol  48.1990  A-O 

Registered 1990|A-O 

Stropd  tax  exempt.. 1990. A-O 
McK'pt  &  B  V    See  N  Y  Cent 

MexCent  cons  g  4s 1911  J  -J 

lstoonsino  g   3s al939|J  ly 

2d  cons  mo  g  3s  trust  rects 


109     110 
111-1*  115 

101  •4 100 

122  4  128 
118 
106 
114 

7i4 

93 
112 
10578 


984       98V 

97;4  Nov'10'. 

10934  Feb '11'. 

112     Jan  11  . 

1044  Dec'10  . 

121<S,Nov'10|. 

Il858ll85B  Feb'llL 

109     :1<;6  4  Nov'10). 

.  IllS     Sep '10  . 

"73V   714Feb'll  . 

951.J    93      Feb' 11  . 


1  104 4 lO*^ 
...'I  

I  1164  H6  4 
b'il '984  "99" 


109      109^ 
1113,  112 


iYs^;  n-a°s 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wekk  Endinh  MAKcn  3 


Price 

hridni) 
March  3 


Week's 
Range  or 
Last  Sale 


a  2  Rang* 
«  o  I  Since 
"^      January  1 


112 

„.;.ii  10 

9634i    96 
1034 1103 

884    914'   91 
1074 '112\ 

99a4 ' 

1104 illO     Jan'll 


714    714 
92       934 

Dec'10 '! 

Jau'09! 'I 

Fob'lll....'| 

Dec'iol ;l 

Jan'll1....'!   964    91 
112V      1,1124  11238 


-95       96 


1104  114 
92       94 


112 
92 


97 


97  4  Sale 
994    993« 


J-D 
F-A 
M-N 
M-S 
J-J 
A-O 


Mex  Internat  1st  con  g  4s.  1977  M-S 

Stamped  guaranteed 1977  M-S 

Mex  North  1st  gold  6s 1910  J  -D 

Mich  Cent    See  N  Y  Cent 
Mid  ot  N  J    See  Erie 
Mil  L  8  &  W    see  Cliic  &  N  W 
Mil  &  North    See  Ch  M  &  St  F 
Minn  &  St  L  1st  gold  7s.. 1927  J-D 
Pacific  Ex  1st  gold  6s. ..1921  A-O 
South  West  Ex  lstg  78.1910  J-D 

1st  consol  gold  5s 1934  M-N 

1st  and  return!  gold  4s. .1949  M-S 
DesM  &  Ft  D  1st  gu  4s.. .'35  J-J 
Minn  <fc  Stljgu  See  B  C  K  <fc  N 
MStP<fcSSMcong4intgu'38  J-J 
M  S  S  M  &  A  1st  g  4  mt  gu  1926  J  -  J 
Minn  Un  See  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s. ..1990 

2d  gold  4s 91.990 

1st  ext  gold  5s 1944 

1st  <fe  retund  4s 2004 

Gen  s  t   44s 1936 

8t  L  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  1st  gu  g  5S...1940  M-N 
KanCfo  Pao  1st  g  4s...l990|l! -A 
Mo  K  &  K  1st  gu  g  6s.. .19421  A-O 

M  K  &  Ok  1st  gu  6s 1942  M-N 

M  K<fcTotTlstgug6s.l942 
Sher  Sh  &  So  1st  gu  g  5s.  1943 
Tex&  Oklalstgug5s...l943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

1st  coll  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4S4 1938 

let  &  rei  conv  os 1959 

Cent  Br  Ry  1st  gu  g  48.1919 

Oen  Branch  U  P  lstg 4s.  194.^ 

Leroy&O  V  A  List g 5s  1926 

Pao  KolMo  1st  ox  g  4s.  1938 

2d  extended  gold  5s...  1938 

Bt  L  Ir  M&  Sgen  con  g  5s  1931 

Gen  oon  stamp  gtd  g  5s  1931 

Unified  &  ret  gold  4s. .1929 

Riv&  G  Div  1st  g  4s.. 1933 

Verdi  V  1  <fc  W  1st  g  53.1926 

Mob  J  &  K  Cl6t  cons  g  5s.  1953 

Mob  &  Ohio  new  gold  6s. .1927 

let  extension  gold  6s../il927 

Qonerai  gold  4s 1936 

MontgomDiV  1st  g63..194'i 
St  L  &  Cairo  ooll  g  4a..el93l) 

Guaranteed  g4a 1931 

M  ife  O  coil  4s    See  Southern 
Mohawk  &  Mai    SceH  Y  C  &  11 
Monougahela  Rlv    See  B  <fc  O 
Mont  Cent    See  St  P  il  &  M 
Morgan's  La  &  T    See  S  P  Co 
Morris  &  Essex  See  Del  L  &  V\ 

Nash  Chat  &  St  L  1st  78.1913  J  •  J 
let  consol  gold  5s 192o  A-u 

Jasper  Branch  1st  g  6s..  1923  J-J 
MoilM  W<fe  Al  let  6s.. 1917   J-J 

T&P  Branch  1st 6s 1917  J-J 

Nash  Flor  &  Suet    See  L  He  H 
NatRys  ot  Mexpr  14  4»  195?  1-J 

Guar  gen  4s 1977  A-O 

Natot  Mex  prior  lien  443-1926  J-J 

lstoonsot4s 1951  AO 

New  H  &  D    see  N  X  N  H  &  H 
N  J  June  RR    6'ee  N  Y  Cent 
N  x"  Bkln  &  Man  Boh    See  L  1 
N  Y  Ceut&  K  Rivg  348.1997  J-J 

Registered 1997  J-J 

Deben  g  4s 1934  M-N 

Lake  Shore  collg  3  4s.. .1998  F-A 
Registered. 1998  FA 


76 


1313s 

108  \  . 


Feb'll 
Feb'll! 


9034        96a4 

104     Apr '06 

97  4        97  H» 

994  Feb  11 
3 1  "8  May  10 
25  4  Apr'09 
77  Mar'10 
79  Nov'10 
100     ALay'lO 


110 

112 

92 


110 
112 

92 


130 

118 


SO 


109 
714 
92 


97        97  4 


Jan'll 

Jau  '07 

1004  J'ly'io 
109     Feb'll 
714       71 
87      Mar'lu 

97  97  4' 

9b4  Jan'lui 


964 
964 
99\ 


98  5s 

98  4 


99  \ 


*Birt 
F-A       784 


FA 
J-J, 
J-J  I 
J-J| 
A-O 

j-o; 

J-D 


Ask  Lmo       High 
794    79  79 

794    76     Feb'll 

9S78 1   98\  Dec'10 

I  934  Nov'10 


106:»« 
86 

iiT" 

983« 
95 
90 
10(1 
96  7» 


"97""  I   97  4  Apr'09 


100 


99     Feb'll 
105     Oct  '02 

99  4       90  4 
108      Oct  '09 
984'  974  Feb'll 


...130     130 


;:;.i 

6 

1 

1074  109 
714    74 

io| 

9534    97s,, 

1074110  1IO8  Feb'll 
10i)  105  105  Jan  *08 
100  .    104     J'ne'10 

964    102  4Feb'10 

873,  sale   I   86  873H 

1  92     J'ne'09 

1084110    ,115     J'ne'09 
Feb'08 

100  ""  100  Nov' 10 
8934  sale  I  89  8934 
87m  as3*  8^l4  a^1* 
934 Sale  I  93  4  98»< 
93  4  Sale      9234        934 

1104 ' 

Ill      ilO6*  Feb'll 

101  ..  100     Deo'09 
122  4    .         1304  Jan '09 
120 
107 

1094  U5  "ill04Oct*10 
1084  119     J'ne'06 


98 
93 

86  4 
86  4 


99    I 

884' 
83 
9  IV 


99  Jan'll 
98  Dec '09 
90  J'ue08 
87  4  87V. 
91J4  Feb'll 


97 
8434 


97  4 

85  4l 


97  4 

85  4 


1014  102  4llul4 


M-S 
J-D 
MS 

M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
F-A 
J-D 
J-J 
F-A 
J  J 
A-O 
A-O 
J-J 
f.1-N 
M-S 
J-J 
J-D 

y-J 

M-S 
F-A 

Q-F 
J-J 


80 
86 

73 
105 

90 
109 

102* 

102 
105 


Sale 
79 


91 
1093, 
108 
104 
105'-< 
106 
110  4  Sale 
lOO^elOl3* 


101 1<  101°8 
8056  Sale 

97 

95  4  Sale 
93        934 
834.... 

102 

93 

108     1104 
108     108 4 


80 
364 


97  4 

85  4 

1W14' 

toy 

86 14 


79^  Dec'lOl 
105     J'ue'lOl 

90  99  4 

109  109 1« 

X08     *'eo  11 


29  I   974    98 
6  I  83  4    86 
I   1014  103  4 
12  I  79  4    81 
17     8534    S67a 


15,  904    9o4 
7  109     1104 
,   ...!'107      108 
1U3o8      103  3b       lll0234  103»B 
1104  Apr'09  ...J 
1D5     Jau'lll II 


H04     1104 
101       1014 
yy     Mar' 10 
101        101 

805a        814 

95  964  423 


105  105 
i;i09  111 
711004102 

3  i'00'4  ioi58 


86       87 
86  4  Sale 


120      120»8 

11441163, 

87" 


110 

*80 

93 


1104 
85 


9334  93-4 
87u,May'10 

110  MLar'06 
.jij.-i    Feb'll 

t10     Dec'10 

108  4  .  i0  =  '2 
ill     sep'oy 

86 


5 


764    82 


914 
92 


968f 
93a< 


9734    9834 


o,  10641084 


86J4 


87 


102  4«Tan;iO 


12,1 
266 


■08 


Doc '06 


120  4  Feb'll 
I1634felj;}l 

864Jau  t, 

1104  "eu ,11 

75      May'08 

91     Nov' 10 


106     1064 
1084  ilO\ 

11558 

106'8 

106'8 


94  4  Sale 
8  7  3,  Sale 
101      101 
83     


834  3alfe 
87       S73, 
93     Sale 
80       804 
784    794 


106 
110 


83  >* 

814 


87  7, 

88  »6 


1204122 

jl  164116s* 

86  4    86  4 

:110  4  110l4 


N  Y  Cent  &  H  ti— (Con) 

Mich  Ceut  coll  g3  4s 1998 

Registered 1998 

Beech  Creek  1st  gug  4s.  1936 

Registered 1936 

2d  gu  gold  6s 1936 

Beech  Cr  Ext  lst:i  3  4sM'-'61 
Cart  <fc  Ad  1st  gu  g  4s. ..1981 
GouvA  Oswel8tgug5s  1942 
Moh&  Mai  1st  gug4s..l991;M-S 
N  J  Juno  R  gu  1st  4s. ..1936  F-A 
NY*  Harlem  g  3  4s... 2000  MS 
N  Y<fc  North  lstg  6e.. .1927  A-O 
N  Y<fc  Pul8tcongug4«  1993' A-O 

Nor  <fc  Mont  let  gug  5s.  1916.  A-O vv----- 

fiue  Creek  reg  guar  6s. 1932  J-D    .--_;.. 131  4  J«n  '09 

R  \V<ftOconletext58./il922  A-O 
Oswe  &  R  2d  gu  g  5s...el915  FA 
BW40TH  1st  gu  g  58.1918  M-Nj 
Rutland  1st  con  g  4  4s..  1941'  J-  J  I 
Ogc&LCham  lstgu4s  gl943  J.J| 
Rut-Canad  1st  gu  g  43.1949  J-J 
9t  Law*  Adir  lstg  5s.  1996;  J-J 

2d  gold  6s 1996  A-O! 125 

Utica<fe  Blk  Rivgug4s.l922  J-JI 

Lake  Shore  gold  3  4s 19971  J  -D, 

Registered 1997  J-D 

Debenture  g  4s 1928  M-S 

25-year  g  4s 1981  M-N 

KaA&GRlstguc5s.l938  J-J| 

MahonC'l  RR  1st  5s..  1934  J-J, 

Pitts  <&  L  Erie  2d  g  5s.al928  A-O, 

Pitta  McK<fc  Y  1st  gu  63.1932  J-J 

2d  guar  6a 1934  J-J 

McKeescfe  B  V  lstg  6s  1918  J-J 

Mich  Cent5s 1931  M-S 

Registered 1931  Q-M 

4s 1940  J-J 

Registered 1940  J-J 

J  L<fc  S  1st  g  34s 1961  M-S 

1st  g  34s 1952  M-N 

20-year  deb  4s 1929  A-O 

Bat  U<fc  Slur  1st  gug  3s.  1989  J-D 
N  Y  Chic  &  St  L  1st  g  4s  1937  A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4s  gu...236i  J-J 

Registered 2361  J-J 

N  Y  60  Green  w  Luke    See  Erie 
N  Y  <fc  Har    See  N  Y  C  <&  Hud 
N  Y  Lack  &  W    See  D  L  &  W 
N  Y  L  E  &  W    See  Erie 
N  Y  &  Long  Br   See  Cent  ol  N  J 
N  Y  N  i±  &  H— Conv  03..  1943 

Conv  deben  34s 1^56 

Housalouic  R  con  g  5s. .1937  M-N 
N  H  &  Dorby  con  cy  5s.l91s  M-N 
N  Y  &  North    See  N  Y  C  «b  11  1 
N  Y  O  &,  W  rel  lstg  4s..yi902  M-S 

Regis  •'?6,000  only ^1992  M-S 

JS   Y  &  Put    See  X  1  V  &  i± 
N  Y  <fc  R  B    see  Long  Island 
N  Y  S  &  W    See  Erie 
N  i'  Tex  <fc  M     See  So  l»ac  Co 

Nor <fc  South  lstg 03 1941  M-N! 

Nort<fc  West  gen  g  6s 1931  M-N 

improvem't  <£s  extg6s..l934  F-A 

New  River  lstg  6s 1932  A-O 

N  &  W  Ry  1st  con  g  43.1996  A-O 

Registered 1996  A-O, 

Div'lletl<Sjgeng43...1944  J-J 

10-25  year  conv  4 s 1932  J-D, 

Pocah  C  &  C  joint  4s..  1941  J-D 

CC&  Tletgug53 1922  J-J 

Scio  V  &  N  E  1st  gu  g  4s  1989  M-N 
North  Illinois    See  Chi  &  N  Wi 
North  Ohio    -See  L  Erie  &  W     | 
Nor  Pac— Prior  lien  g  4s..  1997  0,  J 

Registered 1997  y-J 

General  lien  gold  3s ci2047  14-F 

Regietered a2047  y-F 

St  Paul-Dul  Div  g  4s 1996  J  -D 

Dul  Short  L  1st  gu  5s. .1916  M-S 
C  B  <fc  14  coll  tr  4s    See  ut  Nor 

St  P  &  A  P  gen  g  6s 1923  F-A, 

Registered  cerlific's..l923  <^-F]    116 

St  Paul  &  Dul  1st  6s 1931  F-Al    107 

2d  5s 1917  A-O 

1st  consol  gold 48 1963  J-D 


No  J.ntn  Hin*k 
23  784  793s 
,...'    76       76    . 


1  09       99 


904    904 
"9*7*4   "974 


108     108 


24     85  4    87»4 


89 
884 
93  4 
9234 


90 
884 
94 
934 


....  llOOfjllOOg 


99        99 


6     87        874 
....     9134    924 


J-J  i 

J-J 


100     sale 
98% 
81      y  1 4 

100  4  Salt 
99  4  Sale 

13ST.  lilt 

99  4 
100 

91 
100  4 

99  4 

i:!3t„ 

40' 1 

Dec  '09 

91 

10034 

99  4 
IL'4  4 

15     99  4  1004 

3     90  \    91 
17   1004  1014 
5     99      1004 

102  1334  1243<i 

99  4  -<au   I   994 
112  |ll24Oct'10! 

101''6 107     Aug'0.9 


9634' 

95  4' 


90  96  4 

94  4  Feb'll 


95 

94  4 


963, 
94  4 


1004103  jl03  4  Jan'll 
12441264125  Dec'10' 
124  4  .126      Mai '10 

1234125     [125     Jan'll 
98S     99  4     98  4        99     I 

I    98     Jau'lT 

93  4*  93  V    933„        93  4l 


10341034 


106 
Jau  '11 
1154  Nov'10; 
1084  Dec'io! 
113     J'ly'04 

94  4       9434 
87  3,        87  34 
100:!4  I'eb'll 
83  4  Feb'll  .. 


106     1064 
109  4H0  4 


94  4 

87  \ 


95  4 

8934 


103  l4  Sale 
90      Siilc 

104      , 

964  Sale 


100     Sale 
984    994 
70  4  Sale 

70»8 

96       97 


103 

90  90 

105     Nov'10 

96  4        96"  l4 


...  125     125 
10     984    994 
...     98        98 

3     92»8    93»4 
104  4  392  100  4  108  4 

9     88  4    90  4 


100  1004 
99  Jan'll 
70  4  7034 
70  Dec'10 
96  '  9o 
99      Feb'10 


6  964  97  4 


74 
36 


994  10034 
9834  99 
704  71 


4  96   96 


88  SS3* 

88     Feb'll 
92  4       93 
80  4       30  4 
78  4       7834 


....''10034   100;>4 

8234    834 


83 
87  4 
92  4 
80 
784 


90 
89  4 
94 
80  7B 
79  4 


Wash  Cent  1st  g4s 1948  y-M; 

Nor  Pac  Ter  Co  1st  g  6s. .1933  J-J  | 
Nor  Ry  Cal    see  So  Pao 
Nor  Wis    See  C  St  P  M  &  O 
Nor  &  Mont    See  N  Y  Cent 

Oind  &  W    See  C  C  C  &  St  L 
hio  Riv  RR    See  Bait  &  O 
Ore  <fc  Oal    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    6'ee  NYC 
pac  Coast  Co  1st  g  53.. ..1946  J-D 
X  ac  of  Missouri    6'ee  Mo  Pac  I 
Peiin  an  1st  real  est  g  4s.  1923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  34s 1912  M-N 

Convertible  g  3  4s 1915  J-D 

Consol  gold  4s 1948  MN 

Alleg  Vaigeugu  g  4s.. .1942  M-S 
DRRK&Bgelstgu48g.'36  F-A 
PhilaBai&  W  1st  g  4s. .1913  M-N 
Sod  Bay  <te  So  1st  g  6e.. .1924  J-J 
UN  J  RR  &  Can  gen  43.1944  M-S 
Penn  Co — Guar  1st  g  44s. 1921  J-J 

Registered 1921  J-J 

Guar  3  4s  coll  trust  reg.  1937  M-S 
Guar34scolltr  ser  B...1941  F-A 
Tr  Co  certii's  gu  g  3  4s.  1916  M-N 

Gu34strctlsO 1942  J-D 

Gu34strctlsD 1944  J-D 


116     lll64Jan'll 

1U  Feb'10 
110     J'ne'10 

1024  *..J10234  Feb'll 
96    I   96  4  Apr' 10 

*9l       92  4  Nov'10 

111     Illl'sJan'll 


1104  1164 


1023,  10234 


1054107V1074Feb'll 


..  1113b111V 


994102 
103     109 


99  4    99' 

96  4  sale 
104  sale 
100 

98      

10134 

100      

100      

103  4  104 
1027B 

87      

88 

97  4 
874 


I' 


1054  108 


102     Feb'll1....1 102     102 

1094  Jan  '09 

103'gDec'lO    

99  4       9941   27     9334    99  4 

964       964178     96  4    964 

10334      101    I   38  1034  1014 

1004  Jan'll  ....  10041004 


89 

984 

90 


10134  Dec'10  . 

102  J  an '03  . 

103  4  May '10  . 

104  101     I 
10334  Feb'10, 

90  Aug'101, 
894  Dec'10  . 
97  4  Feb'll  . 
87     Aug'10, 

91  Deo'09 


1  1034  1014 


97        97  4 


A11SCEL1  VNKOUS   BONDS— Continued  on  Next  Page 


Coal  and  Iron 

Bttft&Susq  Iron  s  15s 1932 

Debenture  6s a  1926 

Col  X  <to  1  Co  gen  s  t  g  5s..  1943 

Convertible  deb  g  5s 1911 

Col  Indulstcfc  coll  6s  gu..l934 
Contln'talC  lstsl  gu  5s  8.1952 
Gr  RivCoal  A;  C  let  gCs..  1919 
Jeff<feClearC&  1 1st  g5«.  1926 
Kan<fcHC&Clstsfg58.1961 
Pocah  Con  Collier  lets  t  5s.'57 

Sunday  Creek  Co  g  5e 1944 

Tenn  Coal  gen  6s 1951 

Tenn  Div  let  g  6s al917 

Birm  Div  1st  consol  6s. .1917 
Cah  C  M  Co  1st  gu  g  68.1922 
DeBarO&  1  Co  gu  g  6s.  1910 

Viotor  Fuel  1st  s  t  5s 1953 

ValronOoal&Oolstg  6s. 1949 


J-D 
M-S 
F-A 
F-A 
F-A 
FA 
A-O 
J-D 
J-J 
J-J 
J.J 
J-J 
A-O 
J-J 
J-D 
F-A 
J-J 
M-S 


97     

85       92  >s 
93  4    994 
9941004 
77     Sale 
96     


104 
104", 


101 3. 
854 

i.04""'' 
106 


106  4  105  K 

107      


96     Salt 


97  Feb'll 
90     Deo'10 

98  4  984 
9934  Feb'll 
77  784 

107*8  Dec '04 

102»8  Apr'00 

107     May' 97 

105  4Dec'06 

83     J'ne'10 

73     Feb '07 

1044      1044 

105  4  Jan  '11 

1054  Feb'll 

110     Jan'Oi 

100     Jan 'lit 

87  4  Jan'll 

96  96 


17 


964    97 


974    99 
9i)34  100 

76 -j    79 » 


12 
eD 


10334  104' 
105 4 105' 
1014105' 


87  4    87- 
954    00> 


Manufacturing  »V  Industrial 

Allis-Chaliners  1st  5s 1936 

Am  Ag  Chem  1st  c  6s 1928 

Am  Cot  Oil  ext  4  4s 1915 

Am  Hide  &  L  let  s  1  g  63. .1919 
Aruer  Ice  secur  deb  g  6s..  1926 
AmSmolt&Rsub  rets  6s  full  pd 
Am  Spirits  Mtg  lstg 6s. .1915 
<Vui  Thread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yrg  6s 1944 

4s 1951 

Jeth  Steel  1st  ext  at  5s..  1926 
,'eut  Leather  20-year  g  53.1925 

Cons  1  Tobacco  g  4s 1951 

Corn  Prod  Rel  s  1  g  5s....  1931 

1st  25-year  st  5s 1931 

Cuban-Amer  Sugar  coll  tr  6e  '1 8 
Distil  sec  Cor  conv  1st  g  6s. '27 
K  I  duPont  Powder  4  4s..  1936 


T-J 

7734  Sale 

774 

A-O 

102  4  8al>. 

102  4 

0-F 

97        98 

97=4 

■M-S 

99  4  Sale 

99  4 

A-O 

68       73 

73 

102     Sale 

101  a4 

M-S 

1004101 

100 

J-J 

93      

93  4 

A-O 

1067s  suie 

1060ft 

F-A 

84  "a  Sale 

83  4 

J-J 

88        884 

884 

A-O 

994  Sale 

'M  4 

K-A 

85     e>alt 

83  4 

Vl-N 

9634    97 

90     J 

M-N 

964  8ale 

964 

«.o 

96         964 

\*ii  4 

A  O 

784Siii» 

78 

J-D 

...    834 

83  34 

784 

102  4 
97»b 

100 
73  4 

102  4 

100 
93  4 

107^ 
86  4 
83  4 
99-4 
35 

an '11 
96  4 
964 
733i 
83 


85 

58 

i 

26 

2  J, 

LOU 

1 

I    7 
13 

01 


76:l8    784 
10134  102*4 
97  4    98 
964  100 
66        73  4 
10034  10278 
100      101 
92  4    93  4 
10434  1074 
79'8    854 
864    89 
993s  100 
814    85 
96        97 
95  4    97 
95  4    97 
764    79T4 
824    83 V 


•NopnoeFridayrUiteetbldandaaked.  aDueJan   b  Due  Feb   eDue.May  ,/Oun,  no  ADue  J'ly  fcDuo  Aug     0  Due  Oct     w  Due  Nov   9  Due  Doo     I  Flat. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
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Pennsylvauia  Co— (Con) 

Guar  16-26  year  g  4s 1931 

Cl«fc  Mar  1st  gu  g  4  4s.. 1935 
CI  &  Pgen  gug  4  4s  ser  A. '42 

Series  B 1942 

Series  c  3  4s 1948 

SoneaD348 1960 

Erie  <fc  Pitts  gu  g  3  48  B.  1940 

Series  C 1940 

QrH&l  ex  1st  gug44s  1941 
Pitts  Ft  W  <fc  O  1st  7s...  1912 

2d7e 1912 

3d  7s U912 

Pitts  Vet  Ash  1st  con  6a. 1927 
P  C  C  &  St  L  fill*  4*  A. ..1940 

Series  IS  guar 1942 

Series  c  guar 1942 

Series  D  48  guar 1946 

Genes  E  34  guar  g 1949 

Series  F  Is  fiuar 1953 

C  St  E  &  P  1st  con  g  68.1932 
Pensacola  &  Atl  bee  L  &  Nasn 
Peo  <fe  East    bee  C  O  C  <fc  St  L 

Peo  <«s  Pek  Uo  1st  g  6s 1921 

2a  gold  4  4s 61921 

Pere  Marquette— Kef  4s..  1965 

Ch<&  VV  Aios 1»21 

Flint*  PMg6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  69.1939 
SagTusds  H  lstgug  4s. 1931 
Phil  B  &  W  bee  Penn  KB 
Philippine  By  1st  30-yr  s  1 4s'37 
Pitts  Oin  <fc  St  E  See  Penn  Co 
Pitts  Uleve  &  To!  nee  B  &  o 
Pitts  a "t  W  <te  Ch  Bee  Penn  Co 
Pitts  McKees  &  Y  aeo  N  X  Cen 
Pitts  Sh  <fc  D  E  1st  g  5s.. .1940 

1st  consul  gold  5s 1943 

Pitts  <fe  West    see  B  &  o 

Reading  Co  geu  g  4s 1997 
Begistereu 1997 

Jersey  Cent  coll  g  4s. ..1961 
ttensseiaer  &  Sar    bee  D  <fe  H 
Bioli  &  Dan    A'ee  South  By 
Rich  &  Meek    Alee  southern 
Bio  Gr  West  &e«  Den  &  Bio  Ui 
tioch  &  Pitts    bee  B  B  &  P 
Rome  Wat  &  og   bee  N  Y  Cent 
Butlancl    bee  l\  Y  Cent 

Sag  Tua  &  H  &ee  Pere  Marq 
t  Jo  &  Ur  lsl  1st  g  4s... 1947 
St  ii  &  Cairo  bee  Mob  &  Ohio 
Bt  L  <&  Iron  Mount  bee  M  P 
St  Li  M  Br  ««T«RAoIBtL 
St  Louis  &  S  F—  _+enu  Os.1931 
General  gold  6s... .,".....1931 
8t  L  <fc  S  F  HX  oons  g  4s. .'90 

Gen  16-20  yi  6s  1927 

Soutliw  1)17  1st  g  6s. .1947 

Befunding  g  4s 1961 

K  C  Ft  S  &  M  con  g  08. .  192t 
KOFtS&MByreIg4sl930 
K  C<fc  M  B&  H  1st  gu  68.1920 
Oz'rk<fc  Ch  C  1st  gu6s  g.1913 
Bt  Louis  So  bee  Illinois  Cent 
Bt  L  S  W  1st  g  4s  bd  CUS.  1989 
2d  g  4s  uio  bond  cti8...pl989 

Consol  gold  4s 1932 

Gray'sPtTerl8tgug6a  1947 
St  Paul  <&  Dul  bee  Hoi  Pacific 
Bt  P  Minn  &  Man  bee  (it  Nor 
Bt  P  &  .N  or  Pao  bee  N  or  Pao 
BtP  A  S'x  City  bee C  St  P  M  &u 
BA<fc  A  Pass  lstgu  g4s... 1943 
8  F  &  N  P  1st  sink  i  g  5s.  lu  iu 
Bav  F  &  West  bee  AU  Coast  E 
Boioto  Val  &  N  E  «ee  JS  or  &  W 
Seaboard  A  L  g  4s  stamped  'do 
Coll  tr  refund  g  6s  .;.... 1911 

Adjustment  6s ....©1949 

Atl-Birm  30-yrlst  g  4s.el933 

Oar  Cent  1st  con  g  4s.. .1949 

FlaCen<fe  Pen  lstg  6s. 1918 

1st  land  gr  ext  g  6s. ..1930 

Consol  gold  5s. 1943 

Ga  <&  Ala  By  1st  con  6s  ol945 
GaOar  <fc  Nolstgug68  1929 

Beak)  &  Boa  1st  6s.. j 1920 

Sher  Shr  &  So    bee  UlKAX 
Sll  Sp  Oca  &  G  bee  Atl  Coast  L 
Southern  Pacific  Co—  • 
Gold  4s  (Cent  Pac  eoU).  4:1949 

Registered .«1949 

20-year  conv  4s. .....01929 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered .....1949 

Mortguar  gold34B..A1929 

Through  si  L  1st  gti  4s  '54 

GH&SAM&Plst6s..l931 

Gila  VG&N  Istgug6s.l924 

Hous  K  &  W  T  1st  g  58.1933 

1st  guar  6s  red. ......  1933 

H&l'U  1st  g  5s  int  gu..l937 
Consol  g  6s  int  guar.. .1912 
Gen  gold  4a  int  guar. .1921 
Waco<fcN  W  div  lstg  6s '3o 

A  &  N  W  1st  gu  g  6s 1941 

Morgan's  La  &  T  1st  78.1918 

1st  gold  68 1920 

No  of  Cai  guar  g  ds 1938 

Ore  &  Cai  1st  guar  g  68.1927 

Bo  Pacol  Cai— Os  E 1912 

1st  gold  6s  F 1912 

1st  con  guar  g  6s 1937 

SoPacCoast  Istgu48g.l937 

San  Fran  Terml  1st  4s. .I960 

Tex&JMusauDivlstg6s.l912 

Con  gold  6s 1943 


•5< 


A  O 
M-N 
J-J 
A-O 
M-N 
FA 
J  J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
A-O 
A-0 
M-N 
M-N 
F-A 
JO 
A-O 


M-N 
J-J 
J-D 
A-O 

M-N 
A-0 
F-A 

J-J 


A-O 

J-J 


Price 
March  3 


tild  ASH 

93 

101>4 

106  4 

1004 

90      

90 

91 

91 
102 
10334  104 
103%  .... 
1034.... 

107  .... 

1074 

108 


95 

93 
93 


98        99  4 
91% 


112 


109      

97 

74       74% 

*1014 

110% 

IOC's 

101      106 


WeelCt 
Range  or 
Last  bale 


Low  High 
974  Feb '11 
110  Jan 'Of) 
11034  Jan  '09 
109a4  J'ly  '09 
96      Aug'OU 

90  May '08 

91  Feb'li 
983i  Apt  '04 

1 04  4  <>ct  '09 
104  Jan '11 
103  4  Feb'li 
107  Oct  '08 
109  May'10 
107  4  Keo'll 
107  4  Feb'li 
107  41'cc'10 
9868Dec'.0 
ya     Jan '11 


c-S  j      Hange 
OS         Since 
'January  1 


A'o  Low    High. 
....i  9734    9834 


..'    91 


91 


....    104      104 
....',1034  10378 


113     Feb'li 


112  Feb'10 
93 1,  Jan '11 
74  4  ?•*  s8 
1004  Feb'li 
1103,  110 
lOO3!,      103 

1024    loa*,. 


J.J 


J.J 
J.J 
J.J 

M.N 
A-O 
J-J 
Wl-N 
A-O 
A-O 
A-O 

M-N 
J-J 


AO 
M-K 
F-A 
M-S 
J-J 
J-J 
J-J 


1) 
D 
M-S 
F-A 
F-A 
J-D 
A-0 
,VI-M 
<W-N 
nA-N 
M-H 
J.J 
A-O 
A-O 
Vl-N 
J.J 
A  O 
J.J 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J.J 


87%  Hale      87 


11234 


97  4  Sale 

97     

974 


87     Sale 


119  120 
107%  108 

89        91 

87  Bale 
1014102 

814  82 
1164 

79%  Sale 
100     

984  oalfc 


904    90% 

82 

78     Sale 
97     


874  Sale 
100 


87 
loo 

75  4 

86% 

92 
102 
103 
105  4 
1044 
104% 
10434 


874 
100  4 
75  4 
60 


1064 

105 


92       93 


97% 

964 


bale 
Sale 


91 

90 

107  4 


92 

93 

Sale 


105 
105 

110 
1084 
94 
116 
1024 
115VJ 
1104 


105% 


111 

109% 
95  4 


11 


101 
101% 
101% 
1074 
84 

io*i"4 

101 


102 


87% 


1124  Jan'll 
93  4  J'ly '»7 

974  »7  ^ 
9734  Jan'll 
9714  Feb'li 


87 


87 


119        U9 

107%  197% 
9U  Feb'li 
864       8S 

100%  looa4 
814       S2 


116 
79  4 


116 

60 


1004Dec,09 
984       98% 

904       90 'i 

78    Jan'll 

77%       7»% 

101s  Apr '07 


87  87  4 

104      Oct  '09 


86%  87  >a 
1004Feb'll 
75%  76 
86%  Feb'li 
92  Oct'lv 
102  102 


106%  Feb'li 
104  4  104l« 
104  4  Jan'll 
106     Apr'10 


92 

91 

97% 

964 

97 

92 

93  4 

1074 

104% 

IO64 

1034 

109% 

109  4 
94 

111)1, 
1074 
1164 

110  4 
112 
100 
102 
1144 

jilts 

93        90 
924I    92% 

|10i% 

103      103 


'107  410734 
'107      10734 


93 


93 


113      113 


93  ■?    93  4 

66       74% 

10041004 

110      110% 

100      10M 


e;  1014 103% 


CI 


is 


924 
Oct  'lu 

93% 

96  Si 
Feb'10 
Feb'li 
Jan'll 
1074 
Sep  '09 
M»y'o9 
Aug' 10 
Jan'll 
Mov'09 
Feb'li) 
Mar'ioj 
Jan  09 
JNov'101 
Oct  '10 
Feb '07! 
J'ne'10' 
Jan'll' 
i)ec'04 
May'OV 
J'ly -09 

92-*. 
Dec'10 
Feb'li 


15 


277 
26 


10 


S20 


97  4  984 
97%  97% 
97       97  4 


864    874 


119     119 
107     107% 

90  4    904 

86  4    88 
100% 1014 

80  %    82  >d 
116     1164 

77  4    80 


87       88 


11241124 


97  4  98% 

89%  903< 

78  78 

76  4  79 


86%    87  4 


84%    87% 

100     1004 

76  4    7734 

804    86% 


102     102 


106  106% 
1044  104  4 
104      1044 


914    93 


97        99  >4 
964    97  4 


914    92 

92        934 

106  4  1084 


1094  10934 


94        95  4 


"102      102  4 


I....I 

fl      1 

>'     1 

j  36 

92%    93 

1        1 

103      103 

BONDS 

N.  Y.  STOCK  EXCHANGE 

WtEK  K.VDi.vu  March  3 


f'oPae  Rlllstref  4s 1955  J.J 

Southern— 1st  con  g  5s 1994  J-J 

Begistered 1994  J-J 

Develop  &  gen  4s  Ser  A.  1950  A-0 
Mob&  Uluo  coll  trg  4s..  1938  M-S 
Mem  Div  1st  g  44-58. ..1996  J-J 

St  Louin  div  1st  g  4s 1951  J.J 

Ala  Can  B  1st  g  6s 1918  J-J 

Atl<fe  Danvlstg4s 1948  J-J 

2d  4s 1948  J-J 

Atl<fc  Yad  1st  g  guar  4s.  1949  A-O 

Col  <fe  (ireenv  1st  Os 1910  J-J 

BT  Va<fc  (ia  Div  g  6s. .1930  J.J 

Con  1st  gold  6s 1950  M-N 

E  Ten  reor  lien  g  5s 1938  M-S 

Oa  Midland  1st  3s 1940  A-O 

Ua  Pac  By  1st  g  08 1922  J-J 

Knox  &  Ohio  1st  g  Os. ..1925  J- J 
iloocfc  liir  prior  uen  g  6s  1945  J-J 

Mortgage  gold  4s 1945  J-J 

Rich  &  Dan  con  g  68 1915  J-J 

Deb  6s  stamped.... 1927  A-0 

Rich  <fc  Meet  1st  g  4«... 1918  M-N 

So  Car  <fc  Cia  1st  g  5s 1919  M-N 

Virginia  Mid  ser  C  08...191U  M-S 

series  D  4-6s 1921  M-S 

Series  K5s 1920  M-S 

General  5s 1930JM-N 

Guar  staiupeu 1930  M-N 

Va&  So'w'l  1st  gu  5s.200M  J-J 

1st  cons  50-year  os..l'J5blA-0 

W  O  6c  W   1st  cy  gu  4s„  19241  F-A 

West  ^J  C  1st  con  g  Os.,191  1:  J    J 

a  &  iN  Aia    bee  Lili.N 

Spokane  internat  lslg  5s  1955J  J- J 

'I  er  A  ol  tot  D  1st  g  4 'us. .1939' A-O 

A  lstcongoluos 1894-1944JF-A 

Gen  refund  s  i  g  as 19531  J-J 

St  B  M  Bge  Ter  gu  g  6s.  1930 
Tex  &  JS'  u    bee  So  Pac  Co 

Tex<fc  Pac  1st  gold  5s 2000 

2d  gold  inc  6s j2000 

La  DlV  B  B  1st  g  58 1931 

W  Mln  W<fc  N  W  lstgu  5s  '30 

Tol&  U  C  lstg  6s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  6s 1935 

Kan  <fe  M  1st  gu  g  4s 1390 

2d  20-year  5s 1927 

Tol  P  <J5  wist  gold  4s 1917 

TolStB<fc  WprBeng3  4s.l925 

50-year  gold  4s 1950 

CoBtr4s  g  Ser  A 1917 

Tor  iiain<£s  Bufl  lstg  4b.Zi.1940 

Ulster  <fc  Del  1st  con  g  6s  1928 
1st  refund  g  4s 1962 

Un  Pac  BB  &  1  gr  g  4s  ...1947 

Begistered 1947 

20-yr  conv  4s 1927 

1st  &  ret  4s 02008 

ore  Ky  <fe  Nav  con  g  4s.  1946 
Ore  Short  Bine  lstg  6s. .1922 

1st  consol  g  58 1946 

Guar  refund  4s 1929 

Begistered 1929 

Utah<fc  .Nor  gold  6s. .1920 
Uni  IS  J  BR  <fc  C  Co  bee  Pa  HH 
Utah  Central  bee  Bio  Gr  Wes 
Utah<&  JXorth  bee  Un  Pacilic 
Utioa  &  Black  B  bee  IX  Y  Cent 

Vandalia  consol  g  4s  ....1955 
Consol  4s  Series  B...1957 
Vera  CruzdiP  lstgu  4  48.1934 
Ver  Val  Ind  <fc  W    bee  Mo  P 
Virginia  Mid    bee  South  Rv 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fdg5s..l921 
1st  lien  50  yr  g  term  4s. 1954 
1st  ret  and  ext  g  4s  ....1956 
Det  <fc  Ch  Bxt  1st  g  6s. .1941 
Des  Moin  Div  lstg  4s.. 1939 

Oni  Div  lstg  34s 1941 

Tol&  Oh  Div  lstg  4s...  1941 

Wab  Pitts  Term  1st  g  4s.  1964 

Cent  &  Old  Col  Tr  Co  certts. 

zu  soul  ia 1954 

Trust  Co  oertts 

Warren  bee  Del  Lac  <fc  West 
Wasti  Cent  See  Hot  Pac 
Wash  OdbW  bee  Southern 
Wash  Term!  1st  gu  3  4s. .1945  F-A 
West Maryfand lstg 4s. ..1952  A-O 
W  VaCeutdc  P  lstg  6s  1911  J-J 
WestiS  Yds  Pa  lstg  6s. .1937  J-J 

GengolU  4s 1943  A-O 

Income  6s e(1943  Nov 

West  No  Car    bee  South  By 

Wlieel'g  &  B  E  1st  g  58...1926  A-O 

Wheel  Div  1st  gold  6s..  1928  J  -J 

Extendi  Imp  gold  5s. ..1930  F-A 

RB  lsl  consol  4s 1949  M-S 

20-year  equip  8  f  68  ...1922  J   J 
Wilkes  <fc  Bast    bee  Erie 
Wil  <te  Sioux  F  bee  St  P  M  &  M 
Wis  Cent  50-yr  1st  gen  4s  1949  J  -  J 
Sup&DuldiVifctermlst4s'36  M-N 

Telegraph  and  Telephone 

Am  Teiep  &  Tel  ooll  tr  4s  1929  J  -  J 

Convertible  4s 1936;M-  S 

Mich  State  Telep  1st  5s  ..1924  F-A 
IN  Y Telep  lst&  gens  f  44s.'39  M-N 

Pac  Tei<fc  Tel  1st  5s 1937  J-  J 

West  Union  col  tr  cur  5s. 1938  J-J 
FU  ana  real  est  g  4 4s.. .1950  M-N 
Conv  4s,  Series  A 1936IM-N 


Price 
tYidav 
Marcn  3 


Bid 
94% 
107% 


A-O 

J-D 
Mai 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 
M-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 

j'-D 


ASK 

Sale 
^ale 


Week') 
Range  or 
Last  Sale 


77*. 
87  4 

10834 
88 

1074 
89  Hi 
82 '4 
80  4 

106  4 

1 0 1  <? 

11034 

loi4 

iv.r»8 

1  !  0  »4  . 
105  4  . 


-alb 

88 

109  4 

sale 

904 

823, 
87% 

107 

108 

1114 


Low 

94% 
1 07  4 
110 

77  4 

87 14 
108 

88 
107  »t 

93 

82  4 


Htgn 
95 

10<34 

May'09 

7734 

Feb  11 

Sep  '10 

88 
Nov'l  0 
Nov' 10 
Oct  '10 


67 


1054 
104% 

71 
103% 
1U0 
103% 

1  05  34 

107  4 

106 

108 

96 

91 
I04  4 


108 
lbs" 


1004 
1  10 

11034 

105% 

05 
114 
116 
106  4 

82 
106% 
10534 

75 
104 
112 
1084 
10734 
107 
105  4 
Uu 

90 '4 

91 
105 


s5  I  Range 
$  o  bince 
s^    January  1 


Mo   Low    Higi\ 

133     944    95% 

02  107  4  108 


031 


76 
86 


774 
88 


I     86  4    88 


..  106  v  106% 


1  109%  1114 

2  105      105% 


Feb'li 

Feb 'I  'i 

Jan'll1 10 


Feb'li 

Fub'lo 

1104 
1054 

Nov'09 

Jan'll  .. 

Nov'lol 

A'ov'M* 

.Nov'08 

Jan'lll 105%  105% 

iNOV'lO 

Oct  '08' 

Jan'll....  101     104 

Oct  'O'jI 

Dcc'OOl 

Dec'OJl 

Jan  '11 107     K'7 


114      U4 


Feb'lll   ...    110      110 


94  4    '-'7  4 


t974 

96 '.»    97  4 
90      

1084  1094 
99     100 

100 

103      

82 

68%  Sale 

107%  1034 

'.'.".".  To" 

80       86 

45  4  Saw 

45      sale 

74 

64      8 


90 

86  4  'sale 

100% 

109%  110  4 

884  ?aic 


..  102      102% 
..   105  4  105  4 

..  I'Va"  "9*3" 

..  10841084 
1110%  111% 


....109  1104 
....  I 

....102  1034 
....'[   90        90 

1  90  4  97% 
....:  97  4  97% 
..-.'     894     894 

4  71 'g  74% 
....     814    814 


1  1054 106 

1V3  i'o'6"  ibi" 
....'I  9941004 

i26  103  41064 
42  I   96  4    974 

I  96        97 
4li44H64 

II  1114  1134 
361  92%    93% 


98     Nov'08  . 

9741»n'lll II  974    974 

96     Apr'10 |l 


109 

99 

86 
100 

83 

68% 


109  4 

994 
J'ly '10 
Feb'li 
Deo'10 

7041366 


17  1108%  110 
8     98  4  101 


..|100     100 
"63%  "71% 


luSsi  Jan'll 11IO84  1084 

80      Dec'l0|  .11 .. 

75%  Feb'li1'. .J    74     '76% 
S3     Sep '10 I 

45  4         47%     l&;    44         48 
44%        47      4-i9     434     4ai, 
74  74,      ll       6  7% 

7%         7%'     6,      6         8 


90     Feb'li' 

86%       86 '4 

100%     loo% 

110     Feb  11 

884        88'..  I 
34      Feb'07! 


105     106    Feo'll 

103      106     11034  Feb'li 

100      'lo2     jue'io' 

84  4    84 '6I   86      Feb'li  ' 
974 '    984Feb'll  ' 


884    90 

86  4    87 

100  -8  iuO% 

-.IlliO      1104 
2[    88  4    88% 

..1104      105 
.J  103  4  103  4 


84         06 
08  4    99  4 


10334  103  4' 103% 


itllSCELLANEUUsi    BONOS— Concluded. 


Inniifncluring  <&  Industrial 

»en  Electric  deb  g  3  4s. .1942 

10-yrg  deb 6s 1917 

[nt  Paper  Co  1st  con  g  6s.l91e 

Consol  conv  s  1  g  6s 1935 

Int  St  Pump  1st  s  1  6s 1929 

Lackaw  Steel  1st  g  6s 1923 

ffat  Enam  &  stpg  1st  5s..  192 
H  Y  Air  urake  ist  conv  6s  '2b 
Ry  Steel  Spgs  1st  s  f  5s...  192 1 
Repub  1  &  s  1st  &  coltr  5s.  1934 
Onion  Bag  &  P  1st  si  6s.. 1930 

Stamped 

D  B  Death  Co  s  1  deb  gOs.. 1913 
0"  S  Bealty  &  I  conv  deb  g  6s  '24 
U  6  Red  &  Ref  1st  s  1  g  68.1931 
9  S  Rubber  10-yrcoU  tr  6s.'l8 
17  S  Steel  Corp—)  coup  .dl963 

SI  10-60  yr  6s.  \  reg  ..dl903 


F-A 
J-D 
F-A 
J-J 
M-S 
A-0 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-0 
M-N 
M-H 


81 

146 

Sale 

1034104 

844 

86  ^ 

93 

Sale 

994  Sale 

91 

95  4 

102 4 103 4 

97  4 

... 

103  -i 

96  4 

97 

*95 

1044 

89% 

«ale 

83 

103% 

Sale 

105%  Sale 

...... 

...... 

81 

145 
1034 

864 

92% 

98% 

96 
102  4 

97  4 
1034 

94 

95 
104  4 

89 

83 

103% 
105 
1054 


Feb'li 

149  4 

77 

Feb'li 

Feb'li 

93 

In 

99  S. 

26 

Feb'li 

Feb'li 

Feb  11 

Feb'li 

95  4 

11 

95"-, 

o 

104  4 

2 

90 

20 

83 

1 

10334 

37 

105  4. 

J36 

105  4 

6 

81 

814 

L46 

151 

L03  4  104  4 

84 

87 

91 -'4 

934 

964 

99  4 

96 

95  4 

1024 

lo5 

974 

9/% 

103  4103  4 

90  4 

95  4 

92 

96  4 

1 03  % 

105 

89 

90 

83 

88 

103 

104 

103% 

106% 

103% 

105% 

.Uaniilaciiiriiiii  iV  Industrial 
v'a-Car  Cheni  1st  15-yros  1923 
West  Electric  1st  5s  Deo  1922 
.v  esUU3i10u.se  B  &  Ms  I  6s  '31 
.iliscellanevus 

Adams  Bx  col  tr  g4s 194b 

Armoui<fcCo  lstreaiest4  4s'3ii 

dusli  Terminal  1st  4s 1952 

Consol  5s 1955 

Uhic  J  c  &  t  Yard  col  g  6s.  1916 
L)etM<fc  M  ldgr  incomes. .1911 
mstittor  Irrig  Wks  44s  1943 
int  Mercan  Marine  4 4s..  1922 
tot  Navigation  1st  s  f  5s. 1929 
Morris  &  Co  1st  si  4  48..  1939 
N  Y  Dock  50-yr  1st  g  4s. .1951 

Providence  sec  deb  4s 1957 

Pub  ServCorpN  J  gen  6s.  1959 
Wash  Water  Pow  1st  6s..  1939 


J-D 
J-J 
J-J 

M-S 
J-D 
A-O 
J-J 
J-J 
A-O 
M-N 
A-O 
F-A 
J-.i 
F-A 
.VI.  N 
A-O 
J-J 


1014  Salt 

101 

toale 

92 

Sale 

89 

Sale 

y.-:  4 

Sale 

914 

98-, 

95  4 

50 

95 



66 

Sale 

794 

814 

914 

92 

91 

84  4 

87  4 

95  4 

96 

101 

1014    1013, 

100%      101 

92  93 

83  90 

93  4  93  '< 
914  Feb'li 
97     Feb'li 

100  May'l. 
35  Aug' 10 
96  4  Nov' 1 0 
oO  66  >* 

794  Feb'li 
91%  Feb'li 
91  Nov'l. 
86  Feb'li 
96%  Jan'll 

103     Aug'- 


24 


26 


1004  102 
1004  101 
91%    93 

83  91 

92  4  93  4 

90  91% 

97  97 


64  684 
78  794 
91        92 

844  "87"* 
964    964 


*No  price  Friday;  Litest  bid  and  asked  this  week.   bDueb'eb  d  Due  Apr  eDue.May  y  Due  rue  /iDue.Cly    A:  Due  Aug  oDneOct  p  Due  Nov  sontion  Sale 


CHICAGO  STOCK  EXCHANGE— Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
Feb.  25 


•175 
*1'2 
♦4 
♦90 

•23% 
♦8% 
♦6»4 
4l8 
24% 
7212 
20 

♦65 

♦19 

♦58 

♦66I2 
12>2 
60 


190 
2% 
G 

93 

24 
91 
612 
41S 

25 

72l3 

20 

66 

22 

60 

70 

12l2 

50 


Mondau 
Feb.  27 


♦  175 
*ll2 
♦4 
92% 
23'2 
8l2 
5 

4% 

25 

72 

20 

*65 

*18 

*58 

*66% 

1234 

*50 


9%       912 
81        81 
♦ 128 

♦262 


190 

2% 

6 
9212 
231 2 

8'2 

5 

43s 
25 
72 
20 
•67 
20 
60 
70 
12% 
55 


♦75 

♦  112 

♦145 

♦52 

51 

77 


77 

1151; 

146 

53 

5U; 

77 


*1 

*2 
54 


1% 

3 

5412 


122  122 
153  153 
120      12112 


96        96 


9*8 
8OI2 

765" 

*76 
*112 
*144 

5212 
5112 

77 


Tuesday 
Feb.  28 


9% 

801; 

1281 

77 
116 
145 

58 
56 
8034 


*1  1% 

*2  3 

5312     5418 
123      123 
153      153 
11912  121 


96        96 


64'4     64»4       65        65 


♦50       

93        94 

50        60 
♦91        93 

♦12212  123% 

♦124      126 

11834  H834 

119      119 

10534  IO6I4 

♦122      123 
127      127 
U8I2  H8I2 

♦  118      II8I2 
IO6I4  1061s 

188%  18834 
121U  I2H4 
101     IOH2 

18818  188% 
12114  12U2 
101%  10112 

♦166     167 
♦103     104 
♦5%       6I4 
77%    78% 
♦22        23 

♦165      167 

104      104 

534       6 

77%    77% 

♦22       23 

♦ll2 

♦4 
92 
24 
♦8 
4>2 
5 
*25 
72 
2134 
(id's 

♦  18 

60 
*6i) 

12>2 
*50 


9% 
81»4 

*260" 

76 
*112 
*145 

58 

551 2 

79% 

"*i~ 

*2 

5334 
120 
154 
118 


Thursday 
Mch.  2 


95 
"65" 


♦48'j 
94 


21 2 
6 
92 

25'4 
9% 
5 
6 

251 2 

72 

23 

68 
20 
62' 2 
70 
125: 


10 
Ml., 
128 

76  " 
115 

145': 

58% 
56% 
80 

"Ti8 
3 

5418 
122 
154 
119% 


95'2 

6512 

~49% 
96 


Last 

Last 

Last 
*90 
*23% 

*8 

*4 
4% 

25 

71'4 

21 

67 

23 

83% 

89 
*12 
*45 


Sail 

Soli 

Sale 

93 

24 

9>4 

5 

5% 
25 
7H4 
2234 
68 
23 
631 
70 
13 
50 


Friday 
Mch.  3 


L85  Jan'll 

1%  JulyTO 

4  Feb' 11 

♦90  93 

*23l2      24 

*S  9 '4 

♦4  5 

5  51s 


71 

2112 

67 

22 

6312 

♦iz" 

*54 


72 

2ir< 

67 
23 

03% 

"lV 
50 


Sales 
of  the 
Week 

Shares 


♦  122 
♦125 

♦  116 
♦117 

104 

189" 
121% 
IOH4 


123 

127 

119 

II8I2 

105 

191 

12112 
102 


♦166 
103U 
534 
7712 
♦22 


168 
10312 
534 

77% 

23 


934  9% 
8II4  8II4 
Last  Sale 
Last  Sale 
♦  75  76 
Last  Sale 
ImsI  Sale 
54        54 

52  5518 
78*4     7914 

Last  Sale 
Last  Sail 
Last  Sale 

53  531 
120>2  120% 

♦153      154 
11734  118 
Last  Sale 
Last  Sale 
Last  Sale 
94       94 
Last  Sale 
6412     65 

47  47 

48  48% 
96        96 

Last  Sale 

Last  Sale 

Last  Sale 
12512  127 
II8I2  118% 
♦118      119 
104      10412 

Last  Sale 
190     191 
121%  121% 
101%  102 

Last  Sale 
♦164     167 
103'2 

♦534 

75 

22 


9%         978 

81U       8II4 

128U    Feb'll 

Feb' 11 

76 

Feb'll 

Feb'll 

54 

54 


265 

76 
112 

14512 
54 
53 


30 

415 

10 

95 

3,645 
585 
278 

1,036 
59 1 
215 
185 
100 
275 
30 


STOCKS 

CHICAGO    STOCK 
EXCHANGE 


i<a.  roads 

^hicago  City  Ry 100 

Chicago  &  Oak  Park.  .100 
Ho     pret    10° 

Jhic  Rys  part  ctt  "1  — 
Chic  Rys  part  ctf  "  2  — 
Chic  Kys  part  ctf  "3'  — 
Chic  Kys  part  ctr  "4  ... 

Chicago  Subway 100 

Kans  City  Hy  <5c  Lt--100 

Ho     prel 100 

vletropoi  VV  S  Kiev. ..100 

Do      pref 100 

North  western  Kiev 10 

1)0      prel 100 

-outh  Side  Elevated..  100 
Streets  W  Stable  C  L.101 

Uo      pref 10' 


Range  for  Year  1911 
Lowes'.       1       Highest 


185     Jan  11 


4     Feb    1 

92    Mch   1 

23%  Jau  12 

81-  Feb  27 

4'2  Met]    1 

3%  Feb  2 
20  Jan  30 
6912  Feb  14 
19%  Feb  1 
65  Feb  1 
22  Men  3 
60  -lan  11 
«8  Jan  9 
Jan  16 


49     Jan 


52        Feb'll 
1  Nov'09 

3  Oct' 10 

51  5212 

120%     121 
153         154 
118        II8I2 
1%         Feb"  10 
Feb' 10 
Jan'll 
9412 
Jan'll 
65 


14% 

78 
94I0 

01% 
6412 


45 
92 

2% 

20 

123 


104 
6 
76I4 
22 


48 

96 

June' 07 

Nov'09 

Feb'll 


12534    126U 

♦118       1T9"" 
10312     104 

11-16  Mch'09 
189        190 
1213g     121% 
10112     101»4 

4  Feb'll 

166        166 

10312     104 


1.536 
1,604 
2,111 


2.776 

212 

61 

1,730 


160 

"675 

40 

718 

862 


191 

120 

10 

838 

"585 

348 

1,117 


534 
7538 
♦22 


534 
7534 
23 


Miscellaneous 

1  290  American  Can 100 

'435       Do      prel.. 100 

American    Radiator. .100 

Do      pret 100 

Amer  Shipbuilding 100 

Do      pre! 100 

Amer  Telep  (c  Teleg 

liooth   Fisher'es  com 

Voting  Trust  ctf 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Mait'g 

Do  pre! 

Chic  Pneumatic  Tool-lOo 
Chicago  Telephone — 100 

_hlc  Title  &  Trust 100 

Common  w'th-Kdi  son.  100 

Do     rights 

Corn  Prod  He!  Co  com... 

Do        11O         pret 

Diamond   Match 100 

Do     rights 

IUInols  Brick 100 

Masonic  Terupie 

McCrum-Howell  Co.. 100 

Do     pref 

UUw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights -- 

Sears-Roebuck  com.. 100 

Do      prel 100 

Swift  &  Co 100 

Do  riehts .-.. 

The  Ouaner  Oats  Co.. 100 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western    ^>tone 100 


185     Jan  11 


6 
25 

72% 
23 

69 
23 


884  Jan    3 

76%  Jan    7 

265     Jan    9 

12-I4  Feb  11 

7 1  ■' 1  J  an    4 

110%  Jan    6 

141%  Jan    7 

401-  Jan  23 

3912  Jan  19 

08     Jan  1! 

51     Jan  30 


4  Feb  1 
93     Jan  21 

2514  Feb  3 
10     Jan  28 

5  Feb  27 
Mch  1 
Feb  23 
Feb  25 
Men  1 
Jan  10 
Mch  2 

B3%  Feb  2 
72  Jan  14 
1314  Feb  23 
50     Jan    9 


10     Jan  25 
8234  Feb    2 

2G5     Jan     9 

130      .Ian  14 

7.1     Feb    6 

112     Feb    2 

145-2  Feb  11 

5n^  iNicn   1 

66%  Men    1 

803j  Feb  27 

52     Feb    2 


Ramie  /or  Previous  YM 
(1910) 

H  wheat 


160     Oct 

U2  J'ly 
4    J"iy 

6038  Sep 

III4  Sep 

8      Mav 

3     May 

2%  J  n- 

20    Aug 


41  Jan  a 
115  Jan  26 
15H2Jan  0 
113     Jau  19 


1334  Jan  11 
78  Jan  lb 
92i2  Feb  lo 
01  Jan  4 
61  Feb  17 
47  Jan  18 
45     Mch  3 


92     Mch  3 


39 

135 

350 

2.600 

10 


55'->  Feb 
123  Feb  10 
154  Feb  21 
lull"  Feb  25 


69 
16 

51 
15 
53 


Feb 

Jan 
Feb 
Apr 
May 


185     Mch 

~i"  Jan 

7'i  Jan 

109     Jan 

36     Jan 

10     Jan 

9's  Jan 

6it  Aug 

39     .an 


14'8  Feb  11 
78  Jan  18 
97U  Feb  21 
.04  Jan  3 
70  Jan  20 
47  Jan  18 
67  Jan  3 
98     Feb    2 


5514  J'ly 

7    J'ly 

40    J'ly 


6%  J'ne 

62i2  J'ly 

-40  Apr 

1.6  J'ly 

72  Feb 

107  Aug 

13H4  J'ly 

31     J'ne 

29 

56 

46 

1 

3 


77' 

26 
72 
23 

06 

721 


Mch 
J'ne 
J'ne 
J  ne 
J'ne 
J  ne 


U%  Jan 

104     Jan 


13%  Jan 
HU    Jan 


1 33 

84 1 
11: 


Dec 
Apr 
May 
Jan 


117%  Jan  17 
123  Jan  3 
11512  Jan  11 
118  Jan  18 
1031-Mch  3 


184     Jan    3 

119     Jan  11 

IOOI4  Jan  30 

1     Feb    3 

166    Jan  25 

10212  Feb    1 

634  Feb  27 

72' 4  Jan    3 

21     Jan  16 


125  ■■  Feb 
127  Feb  27 
119  Feb  16 
110  Feb  25 
108%  Jan  19 


19234 
121% 
102 

10 

170 

104 

7 

8178 

25 


Jan  31 
Feb  4 
Mch  1 
Jan  16 
Jan  13 
Jan  6 
Jan  3 
Feb  6 
Jan  27 


Aug 
J'ne 
Dec 
FeO 

Sep 

25'2  J'ly 

110  Mav 
142  Aug 
108'*  J'ly 

1%  Jan 

13%  J'ly 

,9%  Apr 
821 ,  Sep 
.02  Dec 
53  J'ly 
4312  Men 
40  Mch 
93     J'ne 


101  Aug 

H8  J'ly 

104  Feu 

112  Feb 

103  J'ly 


148  Feb 
1161*  Aug 
100     Dec 


14  2  s  Mch 
43  Dec 
41  Dec 
( 1  J  an 
5ft  Feb 
Feb 
Sep 
4.  Feb 
.  1  jan 
6  Mch 
11 1  1  Jan 
2  Jan 
'-•.'•I,  Ian 
82  Feb 
1 '. ,  r.n 
.21  Dec 
a  1  Mch 
Cu  Jan 
G7i-  Dec 

1923,)  Apr 


1 


119  Dec 
Vi%  Jan 
145  Oct 
123      Nov 

11534  Jan 


188*4  NOV 
1-2      Mch 

loy>,v  Jan 


155    J'ly 
101    J'ly 

6l4  Apr 


15    J'ne 


186     Feb 

100     Jan 
15%  Jan 


2638  Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  March  3 


Jnter- 

.st 
Period 


Amir  Strawb'd  lst6s-1911 

;  Armour  &  Co  4  Hs 1939 

I  Booth  Pish  Co  DebG  Ss'17 
1  Booth  FlshiCo  Deb  G  5s'24 

Gal   it  So  Chic  Hy  Co 

1st  M  Ss 1927 

;  Cms  Av  *  F  <i  (St  L)  5s  '12 

Ohio  Board  of  Trade  4sl927 
*  Chicago  City  Ry  6s. ..1927 

Ohio  Conscx  Br  &  Mlt  6s 

I  Ohio  Coosoi  Trao  4  Hs  1930 
!  Ohlc  Auditorium  Ist5sl929 

Ohio  Jc  HK  lit  M  gas.  1945 

I  Ohio  No  Shore  Elec  68.1912 
Chic  Pne  Tool  1st  5s. a  1921 

I  Ohio  Ry  8s 1927 

Ohio  Rys  4-6s  series  "A" 
Ohio  Rys  4- 5s  series  "B" 
Chlo  Rys  4-5s  series  "C" 
Ohio  Rys  coll  6s... 1913 
Ohlc  Rys  Fund  6s.. 1913 
Ohlc  Rys  Tern  Ctfs  1st  5s 
Ohio  R  I  &  P  RR  4S..2002 
Collat  trust  g  5s.. .1913 

Chlo  Telephone  5s 1923 

1  Common w-Kdlson  53.1943 
Ohio  Edison  deb  63.1913 

1st  g  6s July  1926 

Debenture  6s 1920 

Commonw  Elect  5sftl943 
Dla  Match  Con  db  6s  T  rets 

Illinois  Tunnel  6s 1928 

Kan  City  Ry  A  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El — 1st  8s.. .1928 

Income  5s ___..1925 

Metr  W  Side  El— 

lit   48 1938 

Extension  g  4s 1938 

Morris  &  Co.  4M 1939 

North  West  El  1st  4s. 1911 
No  W  G-L  &  Coke  Co  5s  28 

Ogden   Gas  6s 1945 

Peareons-Taft  8s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Poo  Gas  L  &  O  1st  63.1943 

Refunding  g  6s 1947 

Ohlc  Gas  LAC  1st  Bel 937 
Consum  Gas  1st  58.1936 
Mut'l  Fuel  Gas  lst5sl  947 
South  Side  Elev  4HS.1924 
Swift  A  Co  1st  e  5s.. .1914 
Onion  El  (Loop)  8s. .1946 
United  Box  Board  col  6s' 26 

General  mtee  6s  . 
Western  Stone  Co  Ss.  .  1 909 
Note. — Accrued    Interest 


F  -  A 
J  •  J 
J  -  D 
F  -A 
J  -  J 
J  -  D 
F  -  A 
M-  S 
A  -  O 
J  -  J 
F  -  A 
A  -  O 
J  -D 
F  -  A 
F  -A 
F  -A 


Price 
Friday 
March  3 


Week's 
Range  or 
Last  Sale 


B'ds 
Sold 


Bid 

98" 

t  98 


Ask 


Sale 
Sale 


1102%  10234 


X  90      

t  98%  Sale 


X 

X  83 


95 
83% 


m-  n 
u-  s 
J  -  u 
n-  s 
j  -  j 

A-  O 

,n-  s 
vi-  s 


j  -  u 
h-n 

A  -  O 

J.J 

Fob 


1100     100U 
t"98"  Sale 


110234  Sale 
101%  Sale 

t"99%   '.'.'.'. 

tioi"   '.'.'.'. 

U0312  104 


97%    9812 
1  9712  Sale 
7812    81 


F  -  A 
I  -  J 
I  -  J 
M-  S 
Q  -  M 
H-N 
J  -  D 
M-  S 
M  -  N 
M-  N 
A  -  O 
M-  S 
J  -  J 
J  •  D 
M  -  N 
J  -  J 
J  -  J 
A-  O 

J"-*J 
A     O 

must 


Low 

IOOI2 

9314 

98 

98 

102 

101U 

100 

102*8 

103 

50 

9634 

9412 

87 

91 

98 

9434 

8314 

9012 
100U 
100 

98 

66I2 


High 

Jan'll 

Feb'll 

98 


No. 


J'ne'09 

Oct'09 

May'07 

102% 

Apr'04 

Apr'09 

Jan'06 

Dec'09 

Feb'06 

91 

9814 

Feb'll 

8312 

MchTO 

IOOI4 

Jan'll 

98 
Aug'08 
66I2  July'08 


1  8312   .... 

1 80 

9112  Sale 
983s  Sale 

11"  "9*2% 

9812  -- 

96  .. 

96  .. 

9712  .. 

»6i%   " 
1103      103% 
1101%  101% 


93%    9334 
99%  100% 


102^4 
101% 
100% 
100 
100% 
101% 
103% 
80 

96% 
97% 
78% 
16 

83'4 
7834 
91% 


Ranga 

for 

Year  1911 


92% 
10038 
9612 
97 
98% 


10234 
101% 
Nov-10 
Feb'll 
Aug'09 
Feb'll 
103% 
Dec'08 

Jan'll 

97% 

Feb'll 

M:iy'05 

83% 
79% 
91% 
98% 
AprTO 
92% 
Mch'09 
MchTO 
FebTO 
MchTO 


Low       High 

100%  100% 

92%     93% 

90%     98 

90        98 


102%  102% 


Chicago  Banks  and  Trust  Companies 


NAME 


Outstand- 
ing 
Stock 
t 


87% 
9738 
9434 
82% 


91 

98% 
9434 
84% 


12134    May'09 


101*4 
103% 
101 
10034 

93% 
100% 

88 

70 

66 


99%  100% 
100      100 
97%     98 


102      10234 
100%  101% 

100"  fob" 
16034  l"oT»4 

100%  103% 


Surplus 

and 
Profits 

T 


Dividend  Record 


In 
1909 


10134 

Feb'll 

DecTO 

OctTO 

93% 

100% 
AprTO 
AprTO 
Feb'll 


96% 
97S4 
77 


82% 
78% 


96% 
9734 
80 


83% 

80 

9134 


85%  July'08 
be  added  tolall  Chlcaeo  b 


ond 


96%    9834 
"92%    93I4 


10134  10134 
101%  101% 
103%  103% 


93 
100 


56 


94 
10034 


66 


prices. 


Calumet   National $loo,OOu  543.936 

Chicago  City 500.00u  220,028 

Contl'tal  &  Comm  Nat    20,000,000    9,722,053 

Corn  Exchange  Natlona.     3,000.000  6.569.320 

Drexel  State 200,000  31,317 

Drovers"  Dep  National.        600,000  414.934 

Englewood  State 200.000  41.195 

First   National 10,000,000  11.011,772 

First  Nat  Englewood...       150,000  181.9o7 

Foreman  Bros  Bk'g  Co.    1,000.000  508.578 

Fort  Dearborn  National    1,600,000  423,64b 

Hibernian  B'k'gAss'n..    1.500,000  1,003,633 

Kaspar  State  Bank 200,000  1«2.441 

La  Salle  St  National  ..    1,000,000  263.162 

Live  Stock  Exch'ije  Nat    1.250,000  511,617 

Monroe  National 300,00.)  6o,714 

Nat  Bank  of  Republic.    2,000. 000  1,278,76b 

National  City —  .  rl,500,000  418,761 

National  Produce 250,000  84,695 

North  Avenue  State...        200.000  73,808 

North  Side  State  Sav'gs         60.000  29.746 

North   West  State 200.000  21.J20 

People's  Stk  Yds  State.        300,000  103.992 

Prairie  State. 500,000  77,2o7 

Railway    Exchange 250,000  34,4o0 

Security              . 300,000  193,493 

South  Chicago  Savings.       200,000  92,000 

South  Side  State 200.000  8.761 

State  Bank  of  Chicago..    l,500.00u  1,868,350 

Stock  Yards  Savings...       250,000  186,970 

Union  Bank  of  Chlcaeo.        200,000  41,261 

Washington  Park  Nat'l       100.00J  8,604 

Wendell    State 50,000  8,719 

Central  Tru?t  Co  of  III..     2,000,000  963,356 

Chicago  Sav  Bk  &Tr...     n600,000  110.331 

Chicago  Title  &  Trust..    5,000,000  n.627.998 

Citizens  Trust  &  Savings         5O,00j  8,04o 

Colonial  Trust  &  Savings       600,000  447.918 

Cont&CommTr&  Sav.    3,000,000  434,527 

Drovers' Irust&Savlngs        200,000  131,870 

Farwell  Trust  Co 1,500,000  199,458 

First  Trust  &  Savings..     2,500,OOu  3,154,586 

Guarantee  Trust  &  Sav.       200,000  23,829 

Harris  Trust  &  Savings.     1,250,000  1,502,2X18 

Illinois  Trust  it  Savings    5,000,000  8.887,214 

Kenwood  Trust  &  Savgs       200, OOo  56,962 

Lake  View  Trust&Savgs       200,000  42.714 

Merchants'  Loan &Tr  Co    ;:,00o,00o  6,084.104 

MetropolltanTrust&Sav        750.000  237,064 

Michigan  Ave  T;  Co...        200.000  60.065 

Northern  Trust  Co 1,500, 000  2,455, 60I 

North- Western  Tr&Sav        200.000  72.600 

People's  Tr  &    Sav  Bk.        600.000  156.159 

Fullraan  Trust  &  Savgs.        300,000  235,977 

Sheridan  Tr  &  Sav  Bank       200.000  21.435 

«.Standard  Tr  &  3av 1,000,000  202.636 

Stockmen's  Trust  &  Sav        200.000  35,788 

Union  Trust  Co 1,200.000  1,215,487 

VVesfn  Trust  &  Savings     1,250,000  148,248 

West  Side  Tr&Sav  Bank        200.000  121.938 

Woodlawn  Tr*^avB<in.<l       200. "00  55.622 


In 

1910 


6 
10 

12" 

9 
10 

6 
12s 
10 
Prlv 

8 

8 

10 

Beg.  b 

10 

4 

8 

6 

3 

6H 

6 


6 
10 

"ii" 

8 
10 

6 
12s 
10 


An 
J-J 
Q-J 
Q-J 

si- J 


Last  Paid 


ate  Ba  i»k 


None 

iyi 

6 

1H 

12 

8 

6 

See  V 

None 

7 

6 

6 

4 

8  +  2 

"5" 

3 

16 

locorp 

9!i 
16  +  4 

6>A 

5 
12 

6 
Beg.  b 

8 

6 
Beg.  b 

8 
Beg    b 
comin 

6 
*84-2 

6 


8 

+  2 

0  +  15 

up.  Mu 

10 

4 

8 

6 

4 

6J^ 

6 

4 

7 

6 
None 

4M 

6 
12 

8 

6 
90.  P. 
None 

7« 

6 

7H 

6 
8+2 


T1.6 
11.  6 
Tl.3% 
'11.  * 
'11,  l*i 
Q-J    Jim    '11.  2% 
Tl.  «t 
Dec31T0,3« 
Dec31T0.3% 


Jan 
Jan 
Jan 
Apr 
Jan 


Q-J 
Q-M 
Q-M 


y-j 

g-j 
J-J 
yTO 

Q-M 
Q-* 
Q-J 
Q-J 
Q-J 
Q-> 
Q-J 
y-l 
It)-  1 
Q-M 


Q-J 
Q-J 
Q-J 
Q-M 
M  N 
159 
Q-M 
Q^J 
Q-J 
Q-J 
AC 
Q-J 


Jan    '11,  2 
Jan    Tl.  2f 
Jan    Tl.  6 
V.90.  p-1277 
Dec31T0.2% 
Feb  Tl.  1 
Dec31T0.2 
Jan    Tl.  1% 
Tl.  1% 
Tl.  1»« 
"11.  1% 
Tl.  1% 
Uec31T0,2 
Dec30T0.1% 
Jan    '08,  2 
Tl.  1% 
Tl,  2 
Tl.  1% 
'11,3 
Dec31T0.2  , 
Nov   TO.  3 


Jan 
Jan 

Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


8 

« 
12 
or.Ued 
11  +  5 
16  +  4 
7+M4 

6H 
12 

6 
us.  Oct 

8 

6 
us.  Dec 

8 
us.  JTy 
enced 

8  +  2 
6 
6 
7  MS 


Q-J 
Q-J 
Q-M 
1908 
Q-J 

Q 
QJ 
Q-J 
Q-J 
Q-J 
29  T 
Q-J 
J-J 
I'll) 
Q 

12 '0 
bus. 

J-J 
U-M 
Q^i 

Q-M 
<)    I 


Dec31'08,l% 
Jan    Tl.  2 
Jan    Tl.  1% 
lan     '11,2 
Oct  9T0,  3 
Jan    Tl.  3% 

Jan"  "ll"  2 
Jan    Tl.  1% 
Dec31T0.4 
V.87.P.1138 
Jan    '11.3 
Feb  20'U,  1 
DC31' lO.lSit 
l.n     Tl.1% 
Jan    Tl.  3 
Jan    Tl,  1% 
OV91.P.1221 
Dec31T0,2 
Jan    Tl,  4 
V.  92,  p.  96 
Dcc.llT0,2 
9  V.89,p.l41 
Sept  6   1910 
July  '10.3 
Deo31T0,2 
Jan    Tl.1% 
DCC31T0.2 
Jin    T1.2 


lor    State    Institutions  J 


'  Bid  and  asked  prices;  no  sales  were  made  on  this  day.     t  Jan.    7    (close  of  busluwi     tor   national   Mtaud  Jan     9   (0Pj  ,M\Yh     -Dividends  are   paid  QJ. 

\  No  price  Friday:  latest  price  this  week,     a  Due  Dec.  31.     b  Due  Jane      *  Also  20%    n  stock      "  ^P1^1  t0  ^.'""i^  ,OI  Ul  ■'  emjlvalent To!  4%    ")<>ro  came  from 

iVlth  extra  payments  Q-F.     r  Proposition  to  Increase  capital  to  $2,000  000  ratified  i^J^J^jJ&^^g*^*^^  TAn  extra  payment  of  l«%  was  mad* 
Wrst  Trust  A  Savings  Bank,     t  Dec.  31  1910.     u  In  addition   the   equivalent  of   1%  came  from  Urstlrust  &.  Savings  WW 
D*o  14  1910.      10  Bee  V.  91.  p.  1551;  72.  17.       iNov.  10  1910.      j/Nov.  11  1910. 


t  An  oxtra  dividend  of  2%  waw  PaUl  Dec.  20  1910. 


5s  i 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHAHH  l'RirKS—\OT  l-EIt  CliNTUM   FRICHS 


Saturday 
Feb.   25 


104% 
►  101% 

225 

12812 
»210 

119% 
*298 

*15 

♦71 
*9 

♦  40 
*160 

112'2 

128 

"§73, 

215 

*163j 

*86l2 

150% 

140'4 

♦  210 
18312 

42 
llll2 
♦101 
175lg 

93% 

♦  158 
*92 

♦102% 


1041 

102' 21 

22S14 

129 

212 

120" 

"16 


161 
113 
265 
128 

¥734 
215 

17 

871  a 
150% 
141 

l'sVl.' 

42 
1111 
1011 
175% 

9314 

103 


5234  553j 

103'2  104 

*514  51 

16  16 

11834  11914 

117  11712 

14434  145I4 


95 
♦10 

2412 

*7 
*148% 
9% 
*289 
15234 

9234 

96 
♦218 

*438 
11412 
115 
141 
*99l2 
160 
*13 
101 

3112 

2834 
187 

57 
*29 

77% 
*118% 
*20 
*93 

*5% 

8 
3514 
63% 
24 
1434 
414 
*.50 
1234 
684 
I8I2 
5112 
*     „ 
*12 
*.05 
66i8 
*3 
1212 


Monday 
Feb.  27 


103% 
*101% 

225 

129 
♦210 

120 
♦298 

*15 

*71 
*9 

♦  40 

161 

112% 


103-8 
10212 
2251; 
129 
212 
120'; 
300 
16 

To" 

1V1" 

1121; 


Tuesday 

Feb.   28 


Wednesday 
Mch.  1 


128 
129 

*87 
213 
♦  17 
88 
150'4 
141 
*210 
184% 
*413S 
112 
10112 
17412 
*93 

"92" 
102 


128*4 

129 

215 

"8"8" 

150% 

141 


184l4 
42 

1  12 

102 

176 
9312 

92 

102 


541 2     573. 
10434  105 

51g       51. 
*16        17 
119      122 
11712  119 
144%  145 


95 

IOI2 

241; 

8 

1493. 

9% 

291 

1531 

92% 

96 
220 

4% 
114% 
115 
141 

fo'o" 

1312 
IOII4 

3112 

2834 
187 

57 

29U 

7814 
11834 

21 

95 

6% 

8I4 
35M 
6312 
24 
15 

4I2 
.60 
1234 

634 
I8I2 
52 
500 
13 
.07 
C6l8 

3l2 
1234 


10  10 
CI2  6  9-16 

♦34  35 

618  618 

23  23 

•1%  2 

*1234  13I2 

♦31  3112 

87*4  8734 

1312  131 
S  15-16     7 

2%  234 

36  30'  1 

434  434 

*7  734 

•  .75  .90 

.15  .17 

1934  1934 

*2%  3 

♦44  45 

1834  1834 

1     *3  3I2 

11  11 
28U  2814 

6'2  6I2 

♦6%  7 

*.50  1 


i»39 


40 


112  112 

12  12 

66  66 

»1634  17I4 

♦lU  1% 

•11%  IU2 

*.95  1  1-16 

»3634  38 

*6%  514 

14%  1458 

!  *43  45 

4  412 

86  36 

47  47U 

*2%  234 

1212  12l2 

45  4518 

*2  2I4 

•8%  834 

120  120 

_   *1%  1% 


9434 
10 

2314 

*7 
*148% 
9% 
290 
1521 2 
9234 
*90 
220 
*43g 
*H412 
<114% 
142 
*99l2 

159 
*13 
101U 
3134 

t 

187" 

56% 

29 

77 
11838 

20 

94 


*7l2 
*34 

6234 
*2334 

15 
4 
*.50 
*12>4 

*5% 

18 

5H4 
470 

1218 
*.05 

6634 

*3 

1212 


95 

10 

2338 

S 

14934 

101.1 
291 
153 

9234 

9G12 
220 

434 
116 

l"42" 

1_6~0  " 

13% 
10112 

3134 

29 
188 

57 

29 

78. 
119 

20 

94 

6 

8 
36 
63% 
24% 
15 

414 
.60 
13 

614 
18 
5112 
490 
1218 
.07 
6634 

312 
1234 


*1033, 

Hll-S 

s223 

1283, 

210 

121 
*295 

♦15 

*71 
*9 
40U 
♦158 

11213 


Kill  1  >  10534  106'4 
103 
224 
1 29 
212 
120l4 
298 
11 


1031.; 
223 
1 29 
210 
121 


16 

Yi 

4014 
I6OI2 
11210 


12812 
♦129 

*S7 
*213 

*17 
88 

1501 2 
*140 


1281; 
130 

873. 
215 

~8~8"" 

151 

112 


185 

*4134 
*110 

10112 
*173% 

*91 

158U 
92' 2 

102% 

5634 
10412 
514 
16 
1119 
zll7 
14434 


185 
421 

1111 

lOllo 

174 
911; 

160 
921" 

102>2 

591o 
105 
514 

16 
1 20 
117 
145'* 


95U 
*10 
*23 

*7 
*148% 

10 
288 
153 

92% 

96 
219 

*43s 
115 
115 
140 
*100 
159 

*ia 

ioi>4 

311- 

187" 
57l4 
2834 

l7G% 

II8I2 
21 

*93 


95% 
101-. 
24 
8 

14934 
10l8 

289 

153 
9278 
9612 

220 
434 

115 

115 

142 


10: 

224 

129 

210 
j-119% 

298 
14 

*71 
*9 

*40U 
*158 

111 


JTl2714 
129% 

8734 

*213 

*17 

88 

15034 

H40 


11 

160 

112 
265 
12714 

12'J'2 
88I2 
215 

~H6 
151 
142 


185 
*4134 

*110 
101 
17438 
*93 

*158 
92 

*102% 

5734 

10434 

514 

16 
119 
11634 
14518 

33 

95 

10 
*23 

*7 
*148% 

*978 
289 
153 

92% 

9612 
+219 

*4% 

116 

115 

142 

*100 

15934i    15914 


131 2 

1015 

311 

291 

187', 

577g 

2918 

7714 

119 

22 

95 

6 


IOI2  IOI2 

638  6% 

3412  3412 

6i8  6l8 

2234  2234 

*1%  2 

1212  1212 

3034  32 

87%  88I2 

1334  14 

7  7 

♦2%  3 

3512  351 

5  5 

*7  734 

*  .75  .90 

*.14  .15 

19%  1934 

*2l2  3 

45  4512 

1878  18% 

*3  3l2 
11 
28 
*6% 

6I2 
*.50 


11 

2812 
7 

6% 
1 


3912  3912 

110  114 

*12  13 

*6534  66 

*1634  17U 

*1U  138 

11%  1138 

.99  .99 

3678  3734 

5  5 

1434  1434 

43  44 

4%  4% 

36  36 

47U  4714 

212  212 

1234  13 

45  45 

178  2 

8I4  8I4 

120  120 

*114  1% 


*5l2 

7%       8 

*34l2    36 

63%    64 

*2334    24 

15l4     1514 

4  4 

*  .50      .60 
*1234     13I4 

*5  15-16  6 
♦18%     I8I2 

5114  511 
474  480 
*12        13 

*  .05       .07 

66        66I2 
312       31 
1212     1234 


*13 

IOII4 

♦31 

*28 

187 
5712 
28% 
7712 

118% 

*2034 
941 2 

*5 

712 
35 
6334 
*23% 
15 
*4 
*.50 
*12l2 
534 
*18l4 
5112 
475 
1212 
*.05 
67 
*3% 
12% 


10 

638 
35 

6 
2234 
*1% 
1234 
3034 
8712 
14 

7 

2l2 
36% 

5 

7 

*.80 

.13 

1934 
3 
*44 
*1834 
318 
11 
28% 
6I2 
6I2 
*.50 
*39l2 
112 
*12 
66 
17lg 
*H4 
*11 
1 
3712 
5 
143j 
♦43 
412 
3534 
475g 
2% 
13 
♦45 
*13g 
*8% 
120 
*1% 


10 

6I2 
3512 

6 
2314 

2 
1234 
31 
8734 
14 

7% 

2% 
37 

5 

7 
.90 
.13 

19% 

3 
45 

19 

3% 
11 
2934 

612 

6I2 

1 

40 

112 

13 

67 
18 

1% 
11% 

1 
3734 

5 
1434 
45 

412 
3534 
4734 

2% 
133.1 
4512 

214 

S3j 
120 

1% 


187 

421 2 
1111 
101 
17434 

9312 

92% 

103 

5912 

105U 

514 

16 
121 
117 
14512 

33 

95% 

10 

24 

8 

14934 

1014 
290 
15312 

92% 

9634 
220 
5 
117 
115 
143 

15934 

1312 

101% 

3112 

29% 

18712 
5734 
28% 
7734 

11S34 
2U2 
94l2 

6 

7% 
35 
64 
24 
15 

41, 
.60 
13„ 

181 

5134 
480 

1212 
.07 

67 
3l2 

12% 


Thursday 
March  2 


*104  1041 
Last  Sal 
224  224 
1281 2  1283., 
♦210  212 
120  12012 
298     298 

*15l4 

72        72 
Last  Sale 
4014    40'-2 
*158      160 
112      112 

Last  Salt 
127     1271; 


*129 

*83 

*213 

17 

88 

150 


129I2 


I7I4 

88 

150% 


10  10 
63g  6' 

35  36 
*6  1-16     6% 

e2434  2434 

*1%  2 

13  13% 

*31  3114 

87%  88I4 

1312  1312 

ar6%  634 
*2 
36l2 
4% 
7 
.85 
.13 

*19l2  1934 

*234  3 

45  45 

1858  19 

3%  3% 

11  1138 
29%  2938 

61 2  634 

*6%  61 

*.50  1 

*39l2  40 

112  112 

*12  13 

68 

18 

*114 


212 
36% 

5 

7 
.90 
.13 


18 
1% 


11U     III2 
.99 


37 

5 

15 

45 

434 


37 

5 
15 
44 
*4% 

35l2    36 

4712    48 

*2%      258 

1312    1312 

45%     45% 

2  2 

8%       8% 

119      119 

*138        1% 


U411g  142 

Last  Sale 

185     185 

4134     4134 

*110     IIII2 

10112  1011 

17U2  173% 

*93        9312 

*158 

92        9214 
102b  103U 

53*1     583g 
10412  104% 

5  514 
IS?.,     16 

118      1183- 

II6I2  116- 

144%  145»2 

33%    34 

9458     9514 

10  10 
22%    23 

Last  Sale 
Last  Sale 
*9%     10 
290     290 
15038  151 
92%    92% 
9614    96% 
*219     219% 
Last  Sale 
117      117 

*114       

143      143 

Last  Sale 

158%  15934 

13%     13% 

101%  10134 

30%    3114 

*28        28% 

186%  187 

57        57% 

29%     29I4 

75%     77% 

llSig  118% 

2034     2034 

*93       95 

*5         6 
7%      734 
*34        35 
61%    63 
♦23%    2334 
1434      1434 
*4  4% 

.55       .55 
*1234   ... 
5%       6 
18        18 
51%     52 
474      480 
13        13 
Last  So! 
66%     683 
*3  3% 

12  1234 
Last  Sale 

*9%  10 

6I4     6  7-16 

*34  35 

6  6 
2234  23 
*15g  134 
12%  12% 
31%  31l4 
87%  8734 
13%  13% 

6%  6% 

*2  2% 

35%  36 

4%  4% 

6%  7 

*.80  .95 

.12  .13 

19%  19% 

234  234 

*44  45 

1834  18% 

3  3% 

11%  11% 

28%  29 

63g  6% 

*6  6% 

*.50  1 

*39  40 

109      110 

*12  13 

67  69 

I7I4  18 

Last  Sale 

11  11 
.99  .99 

36%  30% 
4%       5 

15  151g 

43  43 
*4%       434 

35  35% 

4734  47% 
♦2%       2% 

13  13 
45%  4514 
*134  2% 

884        834 
120      120 
1%       1% 


104% 
103 

224 

128 

210 

11934 

299 

*15I4 
72 
9 

♦  40% 
*158 

112 
205 

120% 

129% 

89 

*213 

17 

87% 

150 

141"g 
210 
+  186 
41 
*110 
♦  100% 

171% 

*90 

158 
92 

102 

57% 
104 

*5% 
*15% 
118 
110U 
144 

34 

93% 

*9% 
*2234 

14~9 
9% 
89 
2145% 
9234 
96% 
220 
4% 
117 
115 
142 
99% 
158% 
13% 
101% 
31 


104% 

Feb' 11 

224 

129 

212 

120 

299 

16 

73 

Feb"  11 

160 
112 
Feb' 11 
127 
1291 
89 

'if 

87% 

150% 

141% 

Jan' 11 

187 

41 
112 
101% 
171% 

901 
158 

92 
102 

5734 
104% 
5% 
1534 
119 
118' 
14434 
34 
9434 
10% 
23 
Jan' 11 
Feb' 11 

97g 
289 
1491 

9234 

96% 
220 
Feb' 11 
117 
115 
143 
Feb' 11 
159% 

13% 
101% 

31% 


186  18634 

56%  57 

29  29 

75  7534 

118%  118% 

20%  2034 

94%  941 


S'Ues 
of  the 
Week 
Shares 


267 

238 

5! 

98 

7 

1 

56 

"i§! 

12 
86 

"321 
250 
197 

265 

252 

!,255 

51 

"28 

100 

4 

66 

873 

40 

17 

268 

113 


14 


*34% 
6134 


o-'l  1 

7% 
35% 
62% 


2334       2334 


4 

.60 
123., 
5% 
18 
513., 
475 
13 
Feb'll 


4 
*.50 
1234 
5% 
18 
51% 
470 
*12% 
.06 
66 

*3  3% 

I2I4       1214 

.18       Feb'll 

934        934 

6  3-16  6  3-16 

33         34 


6 

2234 
134 

12% 

32 

87% 

12% 
633 

*2 

3534 
4% 
6% 
.95 
.13 

19% 
2% 

44 

1834 


28% 
638 
*6 
.75 
*39 
110 
♦12% 
68 


6 

2234 
13. 

12% 

32 

88 

121 
6% 
2% 

3534 
4% 
6% 
.95 
.13 

19% 
2% 

44 

1834 


2834 
0% 
6% 
.90 

40 
110 

13 


%       Feb'll 

♦11 

11% 

263 

270 

36 

36 

578 

4% 

47* 

700 

14% 

15 

2,502 

42 

42 

42 

*4'4 

4-'i| 

160 

33  78 

35 

2,498 

47% 

47% 

671 

2% 

2% 

825 

13% 

1334 

1,325 

44 

44l4 

321 

*1% 

2 

590 

8% 

8% 

190 

120 

120% 

163 

*1% 

1% 

10 

,020 
210 

.004 
G70 

,206 
137 

"75 

46 

200 

"448 

13 

515 

135 

3 

493 

433 

148 

25  7 

280 

034 

37 

30 

245 
166 
,989 

70 
735 
700 
200 
150 
345 
645 
495 
149 
285 

"603 

20 

,570 

"245 
,240 
295 
,157 
,425 

50 
370 
254 
377 
305 
,483 
545 
,284 
540 
240 
,375 
800 
452 
290 
157 
721 
150 
697 
,001 
215 

35 
400 
100 
323 

10 
130 
930 


STOCKS 

1JCSTON   STOCK 
EXCHANGE 


Railroads 
Atch  Top  &  hanta  Fe.  10 

Do      pre! lot 

Hoston  &  Albany 10' 

Hoston  F.levated 101, 

Boston  &  Lowell 10i 

Boston  &  Maine 10i 

Boston  &  Providence.  10(, 
Boston  Suburban  El  Cos. 

Do      pre! 

Boston  &  Wore  Efec  Cos. 

Do      pref 

Oblc  June  Ky  &  USY.lOl 

Do      pre! 101 

Connecticut    Klver.      lOt 

Kltchburjf,  pref 100 

Ca  Ky  &  Electric 10C 

Do      pre! 101 

Maine  Central.. 101 

Mass  Electric  Cos lOd 

Do      pref 100 

N  Y  N  H  &  Hartford.  101 

.Vortheru  N  H 100 

Norwich  &  VVor  prel.100 

Old    Colony _.   100 

Rutland  pref.  .  100 
Seattle  Electric 100 

Do      pref 10c 

Union    Pacific 100 

Do      pref 100 

Vermont  &  Mass.."  100 
West  End  St.. 

Do      pref 

Miscellaneous 
Amer  Agrlcul  Cbem..lOo 

Do      pref 100 

Amer  Pneu  Service- ..   50 

Do      pref 50 

Amer  Sugar  UeOn.   ..100 

Do      pref 100 

AmerTelep  &  Te!eg..l00 
American  Woolen 100 

Do      prel 100 

Atl  Gulf  &  W  1  S  S  L.100 

Do     pref 100 

Ronton  Land 10 

u'umb  Telep  &  TelegllOO 

East  Boston  Land _. 

Edison  E'ec  Ilium..  100 
General  Electric.  .  100 
MassachusettsGasCos  loo 

Do      pref 100 

Mergeuthaler  Lino  ..100 
Mexican  Telephone..  10 
N  E  Cotton  iarn 100 

Do      pref 100 

M  E  Telephone 100 

r'acllic  Coast  Power.. 100 

Pullman  Co 100 

Keece    Button-Hole.     10 

Swift  &  Co 100 

Torrington 25 

Do      pref 20 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

CJSSteelCorp 100 

Do      pref 100 

West  Telep  &  Teleg.,100 

Do      pref 100 

Mining 

Adventure  Con 25 

Aigomah  Mining 25 

Ailouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm..  25 
Arizona    Commercial.   25 

Atlantic   25 

Bonanza  Dev  Co  ..  10 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Hange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min._   10 

Elm  River 12 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S 10 

Miami  Copper 5 

Michigan ^ 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  2-r> 

Nlplsslng    Mines S 

North  Butte lo 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.   10 

Qulncy 25 

Ray  Consol  Copper..  10 
Santa  Ke  Gold  &  Cop.  10 

.shannon 10 

South  Utah  M  &  S...     S 

Superior 25 

Superior  &  Boston  Mln  10 
Supenor&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Mln.   50 

Do      pref 50 

Utah-Apex  Mlnlnpc £ 

Utah  Consolidated ! 

Utah  Copper  Co 10 

Victoria   ._ 21 

Winona 21 

Wolverine 21 

Wyandot 2~< 


Raruje  Since.  January  1. 
On  DOttl  of  UW-sliarc  lots. 


lowest. 


102lg 

lOUg 
z223 
zl27% 
207 
11534 
295 

14 

72 
6 

38% 
157 
110 
265 
1261-> 
117% 

86 
215 

17 

8334 
148% 
139 
210 
1831" 

32 
Zl06 
1001- 
171  " 

92% 
158 

89% 
102 

46% 

99 
41o 

14 
11334 
11134 
140 

31 

91% 
SI4 

22 

5% 

14514 

714 

28734 

zl45ig 

8734 

95 
211 
4 
110 
106 
137 

96 

158% 
Zl2 
100 

30 

28 
186 

54% 

2814 

71% 
11G34 

16% 

89 


Jan  5 
Jan  3 
Feb  28 
Feb  3 
Feb  1 
Jan  ii 
Jan  10 
Men  1 
Jan  6 
Feb  15 
Jan  3 
Jan  6 
Jan  5 
Jan  31 
Feb  4 
Jan  23 
Feb  20 
Jan  lb 
Feb  21 
Jan  9 
Jan  23 
Jan  13 
Jan  20 
Jan  30 
Jan  26 
Jan  6 
Feb  7 
Jan  3 
Jan  12 
Feb  11 
Feb  1 
Feb  27 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  3 
Jan  4 
Jan  3 
Jan  17 
Jan  4 
Jan  13 
Jan  10 
Jan  18 
Jan  24 
Men  3 
Jan  3 
Jan  3 
Jan  4 
Jan  25 
Jan  3 
Jan  3 
Jan  11 
Jan  9 
Mch  2 
Jan  5 
Jan  20 
Feb  1 
Jan  4 
Jan  10 
Jan  13 
Jan  3 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


Hiijhesl. 


5%  Jan  27 

G    Jan  24 

33%  Feb  10 

61     Jan    3 

23     Jan  27 

13     Jan  12 

3?g  Feb  10 

.50     Jan    5 

11%  Jan  13 

4%  Jan  30 

1734  Jan  10 

46     Jan  19 

470     Feb  27 

11%  Jan  30 

.05     Jan    0 

66     Feb  28 

3  Feb  !- 
11%  Jan  11 

.15     Jan  30 

7  Jan  21 
6  3-16  Mch  3 

30     Jan  26 

5iBie  Jan  31 

18     Jan  24 

1  Jan  20 
11%  Jan  30 
3034  Feb  27 
87  Feb  3 
12%  Mch   3 

6%  Mch  h 

2  Jan  28 
33%  Jan  27 

4%  Jan    5 

6%  Mch   2 

.20     Feb  18 

.03      Jan  19 

18%  Jan  2S 

2  %Jan  26 

42     Feb  14 

ll,"sJan    5 

2S4  Jan  17 

low  Jan    3 

26  2  Jan  30 

038  Mch  2 

5     Jan  17 

Jan    5 

Feb  10 

Feb  20 

Jan  26 

Jan  25 

Jan  27 

1%  Jan  27 

11     Jan  12 

.80     Jan  16 

36     Jan  26 

4  Jan  19 
13%  Jan  3 
40    Jan    5 

4  Jan  19 
3l78  Mch  3 
46%  Jan    3 

2%  Jan    3 

y34  Jan  20 
44     Mch   3 

178  Feb  27 

8  Jan  21 
114     Jan  11 

li4  Jan  25I 


.50 
38 

105 
11 
65 
16 


107%  Feb    9 

lO.Jlg  Feb    1 

220     Feb  15 

1297s  Feb    1 

210     Jan    4 

1223g  Fco  15 

299      Mch    o 

14     Mch    1 

73     Mch    3 

9     Feb  1G 

4034  Feb  15 

1G1     Feb  27 

113     Feb  20 

205     Jan  31 

130    Jan    4 

129i-»  Mch   ) 

8J     Mch  3 

215    Jan  18 

19     Feb    1 

88     Feo    2 

151%  Feb  23 

14138  Mch   3 

210     Jan  20 

159  Jan    3 
43     Feb  21 

110     Feb  27 

10234  Jan    9 

1807s  Feb    0 

04'x  Feb  10 

160  Feb  21 
9278  Jan  11 

105     Jan  10 

59%  Feb  28 

105  j  .Mch    1 

6%  Jan  20 

19i4  Jan  31 

122     Feb  27 

119     Feb    2 

140%  Feb    3 

34     Mch   2 

95%  Feb    8 

10%  Jan  25 

26     Jan  :;1 

01"  Jan  26 

150    Jan    4 

10i4  Feb  2^ 

292%  Feb    3 

1 55%  Feb  10 

94     Jan  20 

97     Jan  19 

22II4  Feb  it 

478  Jan  31 

117     Mch   1 

115     Feb  2. 

145     Feb  14 

99%  Feb    7 

163     Jan  30 

13%  llch   3 

10178  Mch   3 

30     Jan     3 

29     Jan  17 

1921' Jan  19 

5878  Feb  18 

29%  Jan  31 

82'g  Feb    6 

120%  Feb    2 

23%  Feb    I 

97     Feb    3 

7    Jan    5 

8%  Feb    3 

39     Jan    4 

67     Feb    C 

2534  Jan    7 

15%  Feb  10 

5%  Feb    2 

.55      Feb  16 

1334  Feb    3 

6%  Jan  14 

19%  Feb    6 

55     Feb    3 

545     Jan    4 

15% Jan    4 

.06      Feb    7 

6934  Feb 

3%  Jan    3 

13%  Feb   2 

.20     Jan    6 

el0i»  Feb  20 

8%  Feb    6 

40%  Jan    4 

7  Jan    9 
e2434  Mch  1 

2  Feb  4 
1378  Feb  6 
34  Jan  9 
90  Jan  9 
10%  Jan  4 

778  Jan  21 

3%  Jan    3 

38     Feb  21 

6    Jan    3 

8  Jan  3 
1     Jan  26 

.25     Jan  16 

20%  Feb    t 

3i2Jan    4 

45io  Jan    7 

1934  Feb    6 

334  Feb    8 

1138  Feb  17 

30'2Feb    9 

734  Jan    9 

7U  Feb  IS 

1      Jan  26 

42    Jan  13 

124    Jan    3 

1234Feb    2 

71     Jan    3 

18%  Jan    4 

l%Jan    5 

12'4Feb    2 

1  Feb  1 
42% Jan    3 

6    Jan  7 

15%  Feb  3 

52     Jan  3 

5     Jan  3 

37%  Feb  4 

48     Mch  1 

3  Jan  5 
14  Feb  20 
46%  Feb  £ 

2%  Feb    7 

9%  Feb    6 

122     Feb  10 

2  Feb    6 


Range  /or  FrevUnu 
Year  (1910). 


Hifjhest. 


'.1"2  J'ly 

97l2  Au? 

218      J 


tl22 

iOJ 

ftllS 

:-85 

14 

7') 
8 

35 
139 
109 

60 


Aug 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 


12414  Sep 
104     Jan 

85  Apr 
20-'     Feb 

14i4  J'ly 

75  J'ly 
149  Apr 
139  Dec 
210  Wav 
I8II4  Sep 

26  Mnj 
103      Aug 

y8'4  Aur 
153I4  J'ly 

89I4  J'ly 
15)     Oct 

t>3     Sep 

1,9     J'ly 

c6    J'ly 

0b!i  Dec 
4  "  Dec 

1334  Dec 
111  Oct 
11U.,  Oct 
127 14  J'ly 

26  J'ly 
9o'->  Dec 

7  "  Mch 

10     May 

41.,  J'ly 

38  v  J'ly 

/i.s  Apr 

23U     Jai: 

135    J'ly 

voi4  Feb 

89     May 

212%  Dec 

2<4  Jan 

107     Sep 

99%  Aug 

]2j1->  Aug 

L'3l4  Nov 

153    J'ne 

1P4  Jan 

10J     Jan 

28     Mch 

27  Jan 
105'"  Jan 

46%  J'ly 
25'4  J'ly 
Ll%  J'lV 
11.1  J'ly 
14  Feb 
81     Aug 

4  J'ly 

734  Dec 
31  J'ly 
55'4  J'ly 
1912  J'ly 

l^'4  Maj 

5  J'ne 
5j     Mch 

10  May 
4%  Nov 

15>ii  J'ne 

4434  J'ly 

£09     J'ly 

13%  J'ly 

04    J'ly 

58    Feb 

3%  Sep 

6%  J'ly 

.05  Oct 

9  Dec 

6  J'ly 
20  J'ly 

038  Sep 

143,  J'ly 
134  Oct 

Hi  J'ly 
3034  Dec 
S4%  Nov 
]3>2  May 

16  "  Sep 
i    J'ly 

28%  J'ly 
0%  Dec 
4i;  Mch 

.35  Oct 
.01     Nov 

17  J'ly 
3%  Dec 

43    J'ly 

n%  J'ly 

3iL  J'ly 

o34  Jan 

18  J'ne 
0i4  Dec 
5     Sep 

.25  Aug 
i9i->  J'ne 
114    J'ly 

11  Dec 
60  J'ly 
1514  J'ly 

li4  Nov 
834  J  'ly 

1  Dec 
36     J'ly 

4%  Dec 

9    J'ly 

45i>  J'ne 

4%  Dec 

30    Dec 

4534  J  ly 

2  Dec 
12%  Dec 

7.3934  J'ne 
2  Dec 
5     J'ly 

102  J'ly 
1%  J'ly 


!23i8  Jan    1 

10414  Jan 

234     Jan 

1303..  Jan 

22/     Feb 

152     Feb 

3  0    Nov 

lois  Nov 

76     Apr 

lo%  Sep 

4(;     Jan 

100    Dec 

118    Jan 

270     Mch 

133%  Jan 

123  Oct 
90     Oct 

218  Dec 
21'n  Nov 
M34  Nov 

102^4  Mch 

141  Dec 
212     Mch 

Oi)  Jan 
44%  Nov 
llu  jan 
106  Mch 
204  w  Jan 
10338Jan 

108  Jan 
951  -  Mch 

109  Feb 

49%  Oct 

105     Sep 

8%  Feb 

24     Feb 

127%  Mch 

124  Mch 
14378  Nov 

ayu  Mch 

10414  Mch 

lli-Jan 

28  Jan 
sw  Jan 

1521;  Mch 

11%  Jan 

292'->  Nov 

16Ji-  Jan 

9l38  Nov 

07     Mch 

-26     Nov 

634  May 

124     Jan 

115    Jan 

13t>34  Deo 

100    Jan 

200     Feb 

14     Oct 

10934  .Ian 

37  Dec 
31     May 

2u0  Sep 
7134  Apr 
31  Jan 
9034  Jan 

125%  Jan 
l934  Sep 
94    Jan 

10  Feb 

1434  Sep 
6s  Feb 
'-034  Jan 
4uu  Jan 
5o34  Jan 
i2i4  Jan 
.70  Mch 
24%  Jan 
18%  May 
28%  Jan 
103  Jan 
GS5    Jan 

38  Jan 
.10  Jan 
85    Jan 

9  5f  Mch 

14  Nov 
21 »  Feb 

22%  Mch 
12%  Jan 
11H.1  Jan 
1 1 '%  Jan 
3j  Jaa 
5?s  Jan 
4434  Mch 
3334  Oct 
90  Nov 
;a%  Jan 

11  Jan 
634  Jan 

04%  Jan 

'9    Jan 

10%  Oct 

r%  Jan 

5    Jan 

29  Jan 
8%  Jan 

75  Jan 
271- Jan 
10%  Jan 

12  May 
50    Jan 
257s  Mch 
1234  Jan 

134  Feb 
55  Jan 
100  Jan 
2IS4  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
C8I4  Jan 

15  Jan 
10%  Jan 
78  Jan 
113g  Jan 
55  Jan 
53%  Jan 

514  Jan 
46  Jan 
C0%  Jan 

534  Jan 
15  Jan 
£0    Jan 

334  Jan 


•Bid  and  asked  prices.     ilNow  stock,     e  Ass't  paid.     6  E.c-stock  d;v.     h  Ex-rlghts.     o  Ei-dlv.  and  rights. 


Mar.  4  1911.1 


Boston  Bond  Record 


585 


HO*"*  B-2         trice 

BOSTON  STOCK  KXOH'G  V.    £  fc        ty,Uav 
Wickk  Kniunci  Makch  3       l-5*<!     March  3 


Week's  [22 
Hanye  or  |  5  ■' 
Last  Sale    <$ ' 


Mange 

Since 

January    I 


I 


AmAerioalChem  1st  5s. .1928 
Am  i  eiep  ifc  Tei  coil  u  43.1920 

Convertible  in 1930 

Am  Writ  Pauer  1st  s  i  Da  y  1910 

Am  iBtnc  L  it  S  deb  Os I91i 

Ariz  (Join  Cop  1st  conv  6b  1920 

Atcn  i  unit  a  Fegeng  4s..  1995 

Adjustment  s:  4.> I'l.v  1096 

Stainpeii  ..    J'l.V  1996 

60-}  cxu  con  v  Is 1936 

lo-yeai  iiMiv  m I !i i 7 

Ati  uuii  >t  \v  i  as  Lines5s.'69 
Boston  Elect  Loonsoi  68.1924 

Boston  <fc  Lowell  4m 1910 

Bostoii  i«  Maine  4  4* 1944 

Boston  i'erniiiial  1st  34s. 1947 

Bur  <W  Mo  Uiv  cons  6s 1918 

Butted  boston  i*tGs 1917 

Butto  Klec&Pow  I8tg5s.l961 
CeUat  Kan  it  Mo  K  1st  78.1910 
Cent  Vermt  1st  g4s..Mayl920 
Cli.tn  Iowa  Div  1st  68.1919 

Iowa  Div  i6t  48 1919 

Debenture  6s 1913 

Denver  Exton  4s 1922 

Nebraska  Exteo  4s 1927 

a  <fc  S  W  s  i  4s 1921 

Illinois  l)iv  3  Vs 1949 

OulO  Jo  Ky  ite  Stk.  Yaa  68.1916 
Coll  trust  relundmg  «  4sl940 
Oh  Mil  &  St  PDubD  6s.. 1920 
Oh  M  <fc  St  P  Wis  V  <liv  6sl920 
Ohio  <»  No  Mien  1st  gu  6s. 1931 

Chic  &  W  Mich  gen  6s 1921 

Concord  &  Mont  cons  4s. .1920 
Conn  <6>  Pass  K  1st  g  4s...  1943 
Cudahy  Pack(The)lst  g  6s  1924 

Current  Hiverlst6s 1920 

Det  Or  Hap  <fe  W  1st  4s... 1946 
Dominion  Coal  1st  s  l  6s..l94U 

Fitonburg  4s 1916 

4s 1927 

Fremt  Elk  <fe  Mo  V  1st  6s.. 1933 

Unstamped  1st  0s 1933 

Gt  Nor  O  B  &  y  coll  tr  4s  1921 
Registered  4s 1921 


A.O 

.1    J 

M-S 

J-J 

M-N 

JO 

A-O 

Nov! 

M-N 

J-D 

J-D 

J-J 

M-S 

J-J 


8J'„  -salt 
1U7      108 


98  4  99 
01%  Salo 
91%. sale 


72     Salt 


Ask Low       High 

'102  V      102k 

8U34         90% 

iur[4    107  v 

90      Fell' 11 

lo.'     Feb 'li 

86  b7 

98  4        9JV 
91-4  91% 

91»8        91% 

102  Si  fly 'lu 

110  Feb'll 
I   71  72 

110  Feb '04 
100'4  Mar'09 
104  4  Get  '08 
112  4  Jan '03 

103  Jan '11 
'100     J'uo'Ol 


N->\\Lo-w  High, 
10  102%  102  4 
72  I    89=>«     90% 

10  105%  109 

....I   90        90 
....'•  'loo     102V 
84       89 
93  Hi    99  V 
91V    91% 
91%    91% 


...]!10814  110 
22     68        73 


1 1U3      103  4 


A-O 

A-O 
M-N 
F-A 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


90  4  Sale 


10034  ioi% 
89%    91 


9941014 
101  4  102 '4 


96  V    98 


96     Sale 
9534 


11  3  4 

90 
11103 

9  'J 
101 
100 

99 

991* 

87  \ 
100-, 

90V 
114 

113% 

98  4 
100 

91 
112^ 
100V 

99 

87 

964 
103  V 

96 
127*4 
140 

96 

95% 


May' 10 

90  4 

Oct  '07 

Feb'll 

101 
Feb'll 
Mar' 10 
99% 

Feb'll 

lol 
Feb'll 
Jau'll 

113% 

100 
10  iV 
Deo '07 
Jan '03 
Aug'09 
Anr'10 
Feb'll 
Jan  '11 
Api  '05 
Apr'08 
Jan'll 
Apr  '06 
06H 

Feb'll 


... 


201  87  4  90  4 


17  10034  101 
99 V  100 


2'    99  V  99  V 

,  87  34  88  "4 

16 '100  101  >4 

...I  90V  90-4 

...Jll4  114 

6,1113%  113% 

61  98  4  100 

12J100   101  V 


— 

87       87 
96       96V 

... 

127  "4  127  V 

44  954  964 
....  9638  9634 


BONUS 

BOSTON  STOCK  EXCUSE 
Week  Ending  March  3 


Price 

Frill  a  i) 
March  3 


Week's       N^S        Range 
Bange  or    |SSil     Since 
Last  Sale    nq"**!  January  I 


Illinois  Steel  deben  6s 1913A-0 

la  Falls* Sioux  Cist  7s..  1917IA-0 
Kan  CCliu  &  Sur  1st  53...1925JA-0 
Kan  C  Ft  S  db  Gulf  ex t  5s..  19 11  J.D 

Kan  C  Ft  Scott  &  M  6s 1928  M-N 

KanOMife  ligen4s 1934JM-S 

Assented  income  5s 1934M-S 

Kau  C  <fc  M  Ky<fc  Br  1st  5sl929]A-0 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1912  A-O 

Maro  Hough  &Ont  1st  6s.  1925  A-O 

Mass  Gas  44s 1929  J.J 

Mich  Teleplst  5s 1917  J-  J 

MLune  Gen  Elec  con  g  5s  1929  J.J 

New  Eng  Cot  Yarn  5s 1929  F-A 

New  EngTelephds 1915  A-O 

6s 19161  A-O 

New  England  eons  g  5s...  1945  J  -J 

boston  Term  1st  4s 1939  A-O 

NewKiver  (The)  conv  6s.  1934;  J.J 
N  YNH&H  con  deb  3  4sl95b  J.J 

Conv  deb  6s  (ctts) 19481  J-J 

Old  Colony  gold  4s 1924  F-A 

Greg  By  &  Nav  con  g  4s. .1946  J-D 

Oreg  Sh  Line  1st  g  6s 1922  F-A 

Pere  Marquette  deb  g  6s. .  1 9 1 2  J-J 
Repub  Valley  1st  s  t  6s. ..1919  J-J 
Rutland  1st  con  gen  44s. 1941  J-J 

Rutland-Canadian  Ist4sl949  J-J 
SavaunahEleclstcons5s.l952  J-J 

Seattle  Elec  1st  g  5s 1930!  F-A 

Shannon- Ariz  1  st  g  6s 19 19  M-N 

Terre  Haute  Elec  g  6s 1929  J  -J 

Torrington  1st  g  5s 1918  M-S 

Union  Pac  RR&  1  gr  g4s.l9»7  J-J 

zO-year  conv  4s 1927  J-J 

United  Fruit  gens  t  448.1923  J.J 
U  S  Coal&  OU  1st  st  6s..l938!M-N 
U  S  Steel  Corp  10-60  yr  5s.  1963JM-N 
West  End  Street  Ry  4s 1915  F-A 

Gold4>2S 1914  M-S 

Golu  ueoenturo  4s 191  6  M-N 

Gold  4s 1917  F-A 

Western  Teleph  &  Tel  68.1932  J  .J 
Wisconsin  Cent  1st  gen  4sl949  J  -  J 


Sid         AsictLow 
100\»Salo    100>4 
'117 

I     !I4'4 

100  "8 

115     11541154 

92     Bale      92 

88     Sale       )-8 

102  h  102%  102*4 

102*4 

|101  '4 

115 
99  4 
97 

102  4 

lol  4 

102 

1004 


i<9       9934 


lOl^. 


1014- 


96L4  Sate 


98     Sale 


JJigh\ 

100*4 

Apr'08l 

94I4I 

100  "a1 

115'fel 

92 

88 

l(12Va! 

Feb  ':1V 

Sep  '05 

l'ne'08 

99^1 

Aug'lO 

Ang'04l 

1014i 

Jan'll1 

sop '081 


Xo  ■ Low 
6,  100 


mail 
10239 


HI   94'4    94>4 
13  loo 'g  100>« 

18  lie's  nu34 

20,1    92         .'3  4 
7|     88        89 
7,  10J      103 

...  102*4  102* 


9!     99  4l00»8 


l|  loo     ioi»a 

..J'102      102 


9U4 
133 
101 

98  h 
114'6 

99 
103 
107  4 
102 

70  "4 
101 

97 

97 

1003, 
100% 
104% 

96 '4 
166 
105  J4 

93  \ 

loo*. 

98  4 
98^ 
98 
93*4 


Oct  '10 
Feb'll 
Feb'll 
Apr '09 
Sep  '09 
Feb'll 
Mar' lo 
Jan'll 
Nov '05 
Mai '02 
Dec'10 
Feb  11 
Nov' It) 
Apr '07 
MTar'10 
Jan  '11 
Feb'll 
964 
Nov  10 
105l4 

J'ly'io 
Jan  '11 
Apr '10 
Jan'll 

99 
Jan'll 


99 '4     99  4 
133      13i34 


11434  1U78 


103      103 


104      104 


...J:100%  100% 

....|1101%104% 

61   96       97  4 

'"ij'ib*4*L4  105% 
'.'.'.'J  ibo*i4  iooli 


11 


98  ■«    Vi1* 
9634    99 
93 !4    93>« 


Note— Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.    *  No  prloe  Friday;  latest  bid  and  asked.     1]  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


fthare  Prices — >ot  Per  Centum  Prices 


Saturday 
Feb  -46 


Monday 
leb  27 


Tuesday 
Feb  28 


Wed7ie8dati 
March  1 


Thursday 
March  2 


Friday 
March  3 


Sales  J 
01  the 
1  Week  J 
Shares 


ACTIVE   STOCKS 

C tor  Bonds  and  Inactive 
Stocks  see  below) 


Mange  Since 
Jan  1  jyil 


Lowest 


tityhesl 


Lanye  lor  Jteviou) 
Year(iylU) 

Lowest    I  tayhesl 


67>a 

88 

89 

91>* 

91 

92 

91 

91 

91 

92  4 

964 

96  4 

96  ?8 

97 

^...... 

»/ 

97 

97 

97 

98 

126  4  15! 

126 

12514 

125 

126 

125 

126 

♦23 

24 

23 

23 

^S^ 

24 

V!3% 

23  4 

22% 

2234 

604 

6034 

51 

62 

604 

62  "4 

524 

62>-j 

514 

52 

» 

17"4 

17-4 

174 

♦n^ 

♦17 

17% 

17 

17 

!     16ia 
i     46 

16»a 
45 

*444 

45 

■  44  4 

4o 

*44% 

45 

44 

44 

46% 

47  H 

46>4 

46  34 

17 

47  4 

47  4 

47  4 

4634 

47  V 

I     *12!« 

12% 

12 '8 

12  V 

♦124 

12*6 

12  % 

l^. 

+  1-/V 

12% 

64 

64*4 

53  4 

54^ 

63% 

63  >4 

53  4 

53  \ 

53V 

64 

1     32 

32 

♦31  34 

32  4 

32 

32 

32  4 

3^4 

#32 

32  4 

!     73 

73 

73 

73 

73 

73 

73 

73  V 

73 

734 

•64 

94 

9 

9 

1     30>4 

30*4 

29  4 

30 

30 

30 

■30 

30  4 

30 

30  V 

94  «4 

94% 

94-4 

94  <4 

*94 

94 '4 

*94 

94% 

94 

941, 

87-4 

87  »s 

87*« 

876,  fl 

87^ 

87 '4 

87% 

87  Jb 

86 

86% 

6i>*i« 

63% 

63 

63%  « 

63 

633la 

633ie 

6d% 

6^V 

t>3%6 

63  »4 

63  <4 

62% 

63 

63 

63^4 

62->4 

52a4 

63 

63 

16>4 

16>4 

16% 

16>4 

16>« 

10>« 

16^ 

16V 

16 

16  V 

1934 

20 

20% 

20'« 

20>4 

20»» 

20*2 

2U34 

20  V 

20  (4 

77»i977i816 

77-4 

78 

77l%8 

785ia 

7s3ie 

78V 

77 

V/'\ 

8*18 

»6ie 

8*18 

84 

84 

S-, 

8% 

8  4 

^ 

«'l« 

1     46J4 

47% 

47 

4V34 

4734 

4734 

47  34 

47  % 

474 

47-4 

!     86% 

86'g 

86  4 

86  34 

87 

87 

87 

87 

b6'4 

86% 

92  4    92  4 
97       97 
125      125 
•23       234 
61       614 
*163«    17 


Baltimore 

2,095  Con.  Gas  EL  E.  &  Pow.100    64 

6941        Do     pret 100    89 

2o8  Northern  Central 60  12  i. 

305  Seaboard  (new) 100.   21 


Jan 
Jan 


92  4  Mar  2 
8     Feb  15 


Jan  1 1  1264  Jan  26  115 


•16 

44 

46% 

•12  V 

53 

32 

73 

9 

30 

*93  4 

86 

62l%8 

62  l4 

16 

20 

76l%a 

8% 

47% 

86  V 


17 
44 
47  V 
12V 

53  4 
32 
73 
9 
30 
94 
86V 
63 
53 
16V 
20  V 
77  4 

8%6 

47% 
86-4 


3,052 
260 


4 

140 

3,838 

137 

757 

265 

392 

110 

1,950 

646 

668 

2,773 

1,220 

6,987 

6,374 

10,615 

2,795 

2,778 
2,243 


Jan 


Do     2d  pret 100    43VJan 

United  Ry  <fc  Electric.   50    164Jun 


Philadelphia 

American  Cement 50 

Auienoan  Railways....  00 

Cambria  steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery..  100 

Gen  Asphalt  tr  ctts 100 

Do     prettrctfs 100 

Keystone  Telephone...   60 

Eake  Superior  Corp 100 

benign  C  &  Nav  tr  ctts.  60 

Lehigh.  Valley 60 

Pennsylvania  RR 60 

Philadelp'aCo(Pittsu).  60 
Philadelphia  El6Ctric||.  25 
Phila  Rapid  Transit ...   50 

Reading 60 

Tonopah  Mining    1 

Union  Traction 60 

United  Gas  lmpt 50 


16 4  Feb  24 

42     Jan 

5 

42  4  J  an 

3 

114  Jan 

4 

484  Jan 

3 

31-4  Feb 

J4 

72  V  Feb 24 

84  Jan  12 

28     Jan 

a 

92  V  Feb  14 

86     Feb 

a 

62 \  Feb 24 

£50     Jan 

3 

16     Jan  19 

184  Jan 

3 

75  V  Jan 

a 

7%8  Jan 

4 

43     Jan 

a 

86  V  Jan 

;• 

25  Feb  18 
55  Feb  18 
lsV Jan  31 


17 4  Jan  4 
15  V  Jan  20 
la34  Hot,  is 
12  4  Jan  14 
56  Feb  2 
3434  Jan  lo 
83  V  J  an  30 
9  s  Jan  10 
32  Feb  6 
98  Jan  li 
90%  Feb  3 

05  Feb  2 
53  4  Jan  24 
16%  Feb  1 
21 14  Jan  20 
8O-4  Feb  10; 
8 \  Jan  17' 
484  Jan  20 
89% Jan  9 


46     Mar 

64  4  Dec 

SO     Mar 

90     J'ly 

115     Jan 

132     Feu 

!8%J'ly 

27%  Jan 

40      Oct 

47     Jan 

12%  May 

16  4  Dec 

17     Dec 

28     Jan 

413,  J'ly 

50     Jan 

40VJ'iy 

53  4  Jan 

1 1  '4  J  'iy 

1 2  4  J  an 

4  2     J'ne 

01  v  Mar 

)9l4  J'ly 

34%  Deo 

64     J'ly 

8  4L4  Jan 

7     J'ly 

13     oan 

15  4  J'nc 

29%  Dec 

86     J'ne 

123     Jan 

62  4  J'ly 

121V  Mar 

ttH%eJ'ly 

«9%e  Mar 

42     J'ne 

53  v  Jan 

|13%  Feb 

16 '4  Mar 

i5      Apr 

28  4  Jan 

65  4  J'ly 

86     Feb 

6  4  J  an 

b1  is  May 

38     Oct 

52-4  Jan 

79     J'ly 

95  V  Jan 

piin.vnii.i'iii  \ 


Bid 


inactive  Moclu 

American  MUling 10 

Amer   Pipe  Mig 100 

BeU  Telephone  (Pa).  100 

Cambria  Iron 50 

Central  Coal  &  Coke.  100 
Consol  Trao  or  NJ...100 

Ft  Wayne  &W  V 100 

Sermanlown  Pass 50 

Highlander  Mill  &  Mg.. 6 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A. .10 
Inter  8m  Pow  &  Cbem.50 
Keystone  Telephone  ..60 

Preferred 60 

Keystone  WatchCase.100 
Leh  VaU  Tran  v  1 0...6O 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  Schuylkill 60 

Minehill  <fc  Schuyl  H..50 
Nat  Gas  Elec  Lt&  Po  100 

Preierred loo 

N  Haven  Iron  &  Steel. 5 

Northern  Central 50 

North  Pennsylvania. .60 

Pennsylvania  Salt 50 

Pennsylvania  steel. .100 

Preferred 100 

Phila  Co  (Pitts)  pret.. .60 
Phil  German  &  N orris.  60 

Phila  Traction 50 

Bail  ways  General 10 

ridewater  Steel 10 

Preierred 10 

Union  Tr  of  Ind 100 

United  CosotN  J 100 

Unit  Trac  Pitts  pref..60 
Warwick  Iroudt  Steel. 10 

WelsbaohCo 100 

West  J  ersey  &  Sea  Sh.  50 
Westmoreland  Coal.. ..50 
Wilkes  Gas  it  Elec. .100 
Eork  Railway 60 

Preferred  60 


IV 


454 

84  4 


20 
..... 


8  V 
22  4 


126 

96V 
112 
105 


43 
"86* 


40 

10', 

39 


8 

24 


Ask 


l'Hll,\Ol.l,l'UIA 


Bid   I  Ask 


1% 
46" 


IV 

20V 


23 


1064 


43  V 
85  V 


42 

11V 

42 
55 


84 
25 


Bonds 

Prices  are  all  "  and 
interest.'' 
Alt&LVElec  1  4s'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
Am  liys  conv  5s  1911. J-D 
Atl  City  1st  5s  g  '19. M-N 
Berg<feEBrwlst6s'21J-J 
Bethie  Steel  6s  1998. y-F 
Choccte  Me  1st  5s  1949  J-J 
Oh  Ok  &G  gen  5s '19  J  J 
ConTracof  N  J  1st  5s. '33 
E  &  A  1st  M  63  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  otfs 
Eq  II  Gas-L  1st  g  5s  1928 
Indianapolis  Ry  48.1933 
Interstate  48  1943  ..F-A 
Keystone  Tel  6s  1935.J-J 
EelnghNav  4%s  'I4.y-J 

BRs  4s  g 1914. y-F 

Gen  M  44s  g.l924.Q-F 
Leh  V  C  1st  5s  g  '33.. J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consol  6s  1923 J-I) 

Consol  4  4s  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1  st  series  B  5s  1 935.M-S 
New  Con  Gas  5s  1948  J-D 
Newark  Pass  con  5s  1930 
NYPh<feNolst48'39JJ 
Income  4s  1939. ..M-N 
NoOhioTrac  con.is'  19.J  -J 
Penu  Cons  5s  1919  ..  Var 
Peun  <&  Md  Steel  con  6s. 
Pa  &  N  Y  Can  5s  '39.  A-O 

Con  4s  1939 A-O 

Penu  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsUfc  col  tr  6s'49  M-S 
Con&  col  tr  6s  1951M-N 
Phil  Elec  gold  trust  ctts. 
Trust  certifs  4s......... 

P  <fc  E  gen  M  5  g  '20.  A-O 
GenM  48glf20..A.V.(j 


87%   88 


100  '4 

115  4 

102 

104  4 
10734 

87  >4 
10634 

61  34 

83^4 

102  4 

"  8*7" -4 

84 

62  V 
84 

uov 

118 

97 

148  V 
07  4 

108 

93 

93  4 

1014!1024 


96-4 

97 

103  '4 

104 

77 '« 

78 

1074 

PHILADELPHIA 


Bid    I  Ask 


Ph  &  Read  2d  5s  "33.  A-O 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  VVJili  col  tr  4s  '21.J.J 
Portland  Ry  1st  5s  1930. 
Roch  Ry<&  Lcou53'54J-J 
Spanish-Aui  Ir  6s  '27  J-J 
Stau'd  Gas  &E  6s  '26  M-N 
U  Trac  Ind  gen  os'ly.J-J 
Un  Rys  Tr  ctts  4s'49J&J 
United  Rys  Iuv  1st  coll  tr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J  -J 
Welsbach  s  1 5s  1930. J-D 
Wlks-B  G&Econ5s'55J-J 
BAJLTliHOKE 
Inactive  Stocks 
Ala  Cons  Coal&  Iron.100 

Pret 100 

Atlanta  &  Charlotte. .  100 
Atlan  Coast L  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp.  ..60 

Preierred 50 

Georgia  Sou  <fc  Fla...l00 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostiaifc  Pot  5s 

Atl  Coast  L(Ct)otfs  5s  J-D 

Ctts  of  indobt  4s J-J 

6-20  yr  4s  1925 J-J 

BaltCPass  lst5s  '11  M-N 

Bait  Fimdg  68.1916  M-N 

Exchange  3  Vs  1930  J-J 

Bait  <fcP  1st  6s  in  I'll  A-O 

BSP&O  lst44s  '53F-A 

Bait  Trac  1st  6s.. '29  M-N 

No  Bait  Div  6s  1942  J-D 

Oent'lByoon6sl932  M-N 

FtT*  Tmn  *».19H2  M-8 

ChasCity  if.y  iuu^u  -j 


loo  V 

!U7 

99  4  100 
__J 

ioo"  ibov 

101         101-4 

101  4 


77 
86 


78 
85  V 


89      

1014U02 


35 
60 


37 
63 


222  V '227*3 


6 
19 


94 

70 

1 


6  4 
20 


96 

73 

2 


1004  101V 
10141... 


92        91 
lOOV'100-4 
104     1 104 4 

93%|    94 
100  V  100*. 


95 
107 
109  4 
106 


96  V 
108  I 
UOV 


103  4  104  4 


BALTIMORE 


Bid   I  Ask 


Chas  Ry  G  <fc  El  6s  '99  M-s 
Charl  c  <fc  A  2d  7s'10  A-O 
City  &  Sub  1st  5s. .'22  J-D 
City*  Sub(Was)lst6s'48 
Coaldi.  1  Ry  1st  5s '20 F-A 
CoWviGruv  1st  6s.l916J-J 
Consol  Gas  5s. .1939  J-D 

Ctt's  iudebt  4  4s J-J 

Cons  G  E  &P  4  4s '35.  J -J 
Fair&  01  Tl  ist0s'38.A-O 
Ga&  Ala  1st  con  5s  '45  J -J 
GaCar&N  lstosg'29J-J 
Georgia  P  1st  6s. ..'22  J-J 
GaiSo  ifc  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A.O 
LakeR  El  1st  gu5s'42M-S 
MaconRy<&Ltl8t5s'53J-J 
Memphis  St  1st  5s'45  J-J 
M  etst(  Wash)lst5s'2o  F  A 
Mt  Ver  Cot  Duck  1st  6s. 
N  pt  N  itO  P  1st  5s'38  M-N 
Nor&PorTr  lst5s*36J-D 
Norfolk  St  1st  5s '44..  J  J 
North  Cent  4 4s  1925  A-O 

Series  A  5s  1920 J-J 

Series  H  5a  1926 J-J 

Pitt  Un  Trao  5s  1997.J -J 
Polo  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  5s '34  A-O 
Saab  ite  Roan  5s  1926.  J-J 
South  Bound  1st  5s. .A-O 
U  El  L&P  1st  4  Vs'29  M-N 
U  n  Ry  &  El  1st  4s  '49  M-S 

Income  4s  1949 J-D 

Funding  5s  1936. ..J-l) 

Va  Mid  2d  ser  6s  '1 1 .  M-S 

3d  series  6s  1916.. M-S 

4th  ser  3-4-5s  1921.  M-S 

5th  series  6s  1926. M-S 

Va  (State)  3s  new  '32.  J -J 

Fund  debt  2-3S  199 1  .J  -J 

West  N  C  con 6s  1914  J-J 

WesVaC<fcPlst6g'll  J-J 

Wil  .t  Weld  63..1935.J-J 


94 

96 

105-4 

1064 

102  4 

103 

101 

102 

106 

107 

108  4 

109  V 

85  \ 

86 

984 

98% 

104 

104V 

105  V 

1  1S*3 

106 

106% 

46 

45V 

104 

105 

108 

110 

95 

96 

97 

97  V 

106 

108 

7234 

73 

86 

86  V 

105 

104 

no 

uov 

105 

110 

106V 

108 

107 

106 

92% 

03 

84  V 

84% 

62 

62*4 

85  V 

85% 

102 
102 
103 
86 
86 
105 


87  V 
87  V 
106 


l«0%  100% 
110V  112 


•Bid  and  asked;  ro  sales  on  this  day.    \  Ex-rights.     ||.?15paid.     |aU2Vptud,     t*13Vpaid.    4  $36  paid,    a  Receipt*.   (*  $25  paid.   c$.I0paid.  d$12V»aiu. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT   THE    NEW    YORK    STOCK   EXCHANGE 
DAILY,    WEEKLY  AND   YEARLY. 


Week  ending 
March  3  1911. 


Saturday  _„__„.. 

Monday 

Tuesday . 

Wednesday . 

Thursday 

Friday 


Total. 


Stocks. 


Shares. 


290.219 
400.047 

334,050 
208,017 
074,456 
386.960 


Par  value. 


Railroad, 
Bonds. 


$20,321,500) 
35,521,950 
29,74'.'.  '00 
23.654,200 
00,259.000 
33,878.000 


SI, 569, 500 
1.743,500 

2,264,000 
2,000.500 
2,913.0110 
2,268,000 


Stale 
Bonds. 


845,000 
159,500 
183,500 
126,000 
205,000 

290,500 


V.  s. 

Bonds. 


2,354, 35r,ls209.3S4, 8501    812,753, 500l    $1,009, 5001 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Ban!;  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds. 


Week  ending  March  3. 


1911. 


2.354.355 

$209,38  1,850 

S25.800 


$1,009,500 
12.758,500 


$13,768,000 


1910. 


3,200.023 

8283,521,400 

$19,500 

83,500 
81,208,000 
12.X40.000 


Jan.  1  to  March  3. 


1911. 


21,930.356 

51,928.804,575 

S2S1.100 

$57,500 

32,100,000 

140,888,500 


1910. 


43.042.246 

$3,896,135,450 

SSI. 400 

871,500 

8,340,000 

153.450,500 


814,051,500'       8173,046,0001       $161,862,000 


Total   bonds 

DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  cruiitbi 
March  3  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Total. 


Listed     Unlisted 
shares,     shares. 


8.174 
12,576 
12,322 

9,019 
13.S73 
13.085 


5,729 
6,271 
10.838 
5,927 
9.539 
6.613 


Bond 

sales. 

S46.000 
40,000 

167,800 
37,000 
65.500 
43,500 


Philadelphia. 


Listed 
shares. 

5,167 
13,895 
10.019 

9,399 
14.650 

4,741 


69,0491       44,917      S399.S001       57,871        41.2811     $692,609 


Unlisted 
shares. 


4,674 
4,284 
3,101 
6.944 
9,893 
12,385 


Bond 
sales. 


$131,512 

96,283 

104,485 

147,603 

90,243 

122,483 


Outside  Securities 


All    bond   prices  are  now  "and   interest"'    except    where   marked   "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1050_ J-J 

B'y  &7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  5?  191  ; — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  Gs  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Christoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932. J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip  63   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave- -.100 

1st  mtge  6s  1910 M-S 

2d  Income  6s  1915 J-J 

Inter-Met — Sea  Stock  Exch 
Lex  Av  &  Pay  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1918 F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96. -A-O 
Twenty-third  St  stock.  .100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub 

e  1st  g  5s  '41  op  1916  ^J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939..  .J-J 
Kings  Co  El  43— See  Stock 

Nassau  Elec  pret. .100 

5s    1944 A-O 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  4  Ms 
Stelnway  1st  63  1922..  _J-J 

Other  Cities 

Buffalo  Street  Ry — 

1st  consol  53  1931 F-A 

Deb  03  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 
Crossfn  1st  5s  1933.. J-D 

$  Conn  Ry  &  Ltg  com. . .  100 

ePreferred   100 

1st  &  ref  4  Ms— See  Stock 

Grand  Rapids  Ry  pref--100 

e  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924.J-D! 

*  New  Orl  Rys  &  Lgt.-.IOO 

e  Preferred 100 

Gen  M  g  4  Ms  1935— See  S 

•  Pub  Serv  Corp  of  N  J..  100 

Tr  ctfs  2%  to  6%  perpet 
Col  tr  g  6%  notes  '13  A-O 
North  Jersey  St  Ry..l00 

1st  43  1948 M-N 

Oons  Tract  of  N  J 100 

1st  5s  1933 J-D 


Bid 

Ask 

15 

21 

55 

65 

124 

142 

99 

101 

Exc 

list 

102 

103*2 

90 

/  80 

85 

15 

:'0 

90 

luO 

Exc 

list 

95 

100 

/  30 

40 

283 

J  20 

/  95 

100 

250 

300 

/To" 

60  " 

ange 

list 

Exc 

list 

Exc 

list 

155 

180 

10 

16 

/  50 

56 

122 

130 

75 

85 

88 

92 

E^c 

list 

,  63 

80 

SO 

9J 

/  15 

25 

190 

215 

10H2 

104'" 

65 

75 

102'4 

103U 

97 

102 

165 

170 

ange 

list 

98 

102 

98 

100 

97 

98 

Exc 

list 

60 

75 

78 

83 

75 

80 

98 

101 

Exc 

list 

103 

105 

Exc 

list 

87 

92 

101 

104 

105 

10512 

10412 

105 

94 

Sl00'" 

la  list 

siOO 

75 

75' r 

78 

81 

Exc 

list 

82 

£5 

106 

10412 

ioi; 

2418 

25 

65 

6512 

tk  Ex 

list 

119 

119  " 

1041? 

105'- 

963., 
60 
77 
75 
104 


97% 

*7S 

76 
105 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac.-.IOO 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  6a  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  63  1931  ..J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943 . .  -J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

ePreferred .100 

Gen   4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 
Cent  Un  Gas  5s  1927- .   .J-J 
Con  Gas  (N  Y)— See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  .100 

Nor  Un  1st  53  1927 M-N 

e  Standard  Gas  com 100 

ePretered   100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract. ^..100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 ...A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock- ,100 

1st    53    1947— See    Stock 
Cities  Service  Co. .100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..   100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op. F-A 

Indianapolis  Gas 50 

1st  g  5s  1952. .A-O 

Jackson  Gas  5s  g  1937. .A-O 
e  Laclede  Gas 100 

c  Preferred 100 

Madison  Gas  6s  1926..   A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

eCon  g  53  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s    1938--. A-O 

Pacific  Gas  &  E,  com.. ,100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949 M-S 

St  Joseph  Gas  53  1937.. J-J 


Bid 


10734 

1081? 

240 

250 

102 



76 

77 

135 

140 

9712 

981? 

103 

105 

103 

98 

114 

100 

103 

Icago 

list 

101 

102 

97 

100 

12 

]J>l-> 

3934 

40% 

Exc 

list 

Exc 

list 

3414 

35I4 

87% 

873, 

85l8 

8534 

101 
Exc 
172 

101 

1031' 

100  ' 

45 

98 

n  60 

n  90 

102 


*56i2 
*42 
287 
10412 
*l2 

95 

Exc 

4 

Exc 

69 

77'2 

90 

100 
200 

88': 
300 
144 

81 

98 
142 

34 

64 

15 

78 

/  88 

110 

95 
103 
126 

98 
101 

100 
631' 
87 
89 

102 
90 


Ask 


103 
list 
180 

10134 

105 

10H2 

60 

101 


106 


5712 

43 
290 
10512 

Bl 

100 

list 
5 

list 
71 

711 
92 


S204 
911 

147 

81 
101 
144 

36 

65 

25 

83 

9212 
HO'2 

108" 

128 
99 
105 


04 
89 
94 
103 

94 


Electric  Companies 
Chicago  EdfSOQ  Co — See  Ch 
Gr't  West  Tow  5s  1946   .J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co       50 

N  Y  &  Q  El  L  &  Pow  Co.  10 

Preferred 100 

United  Electric  of  N  J..  100 
1st  g  Is  1919 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  &  So  Amer 100 

Comm'l  Un  Tel  (N  Y)..,25 
Empire  &  Bay  State  Tel.lOO 

Franklin   .100 

e  Gold  &  Stock  Teleg.. ,100 

e  Northwestern  Teleg 50 

Pacllic  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  Os  1911 J-J 

N  Y  &  E  R  Ferry  stk.. .100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

Am  Clg  ser  A  4s  1911. .M-S 

Ser  B  4s  Mch  15  12. .M-S 
Bait  &  Ohio  4  V2s  1913. J-D 
Bethleh  Steel  6s  1914. .M-N 
Chic  &  Alton  5s  19 13.. M-S 
Cin  Ham  &  D  4s  1913,.  J-J 
CCC&StL5s,  June  1911. _ 
Hudson  Companies— 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Interb  R  T  g  Gs  1911. .M-N 

K  C  Ry  <&  Lt  Gs  '12 M-S 

Minn  &  St  L  g  5s  1913- -F-A 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4!^s  Jan  1911-1925 

N  Y  N  H  &  H  5s  Jan  1912 

4MsMch  1  1912 M-S 

PuoServCorpNJ  5s '13. A-O 
St  L  &  S  F  4  Ms  '12  op. F-A 

5s  Mch  1   1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4Ks  1913 M-N 

West  Telep  &  T  53  '12.F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4  Ms  '30.M-S 
Con  mtge  g  5s  1930- .. J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Nat  Rys  of  Mexico — See  S 

Northern  Securities  Stubs. . 

Pitts  Bess  &  L  E ...50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A. ..52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

Seaboard  Air  Line— 
Coll  5s  ext  May  1911. M-S 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Miscel 

Adams  Exp  g  4s  1947 l-D 

Ahmeek  Mining .. 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophono  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found   new — See  S 

63    1935... A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred — See  Stock  Ex 

el3t  s  f  g  5s  '19  red  105 J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 10C 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred .100 

Casualty  Co  of  Amer 100 

Celluloid  Co.. -.100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

DebGs'19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

Chino  Copper  Co _  _     5 

City  Investing  Co 100 

Preferred 100 

eClanln  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951. -A-O 


Hid 
ago 

B6' 
129': 
•94 

50 

78 

85 

78 

32 

58 


82 
119 
105 
65 
40 
110 
112 
60 
90 
90 


92 
15 

50 
98 
106 
971 
20 
05 
23 
95 


100 
99 12 
997* 
97% 
991S 
98% 

10018 

100U 
9S>4 

IOOI4 

991" 

961" 

Ml2% 

6412% 

1001" 

100'j 
9S34 
99% 
98 
99I2 

1011 


IOOI4 
10134 


t    Exc 
101 
*32 
*66 

90 

82 

t    Exc 

10J18 

941 


/  88 
*170 

120 

16:) 

124 

230 

104 

20 
130 
100 

95 
k  E 
102i2 

70 
245 

*434 
443 

48 
100 

98' 

2 

ch'ge 

893. 

10 

23 

71 

•-0 

89 
tk  Ej 
122 
122 
245 
120 
108 

*6 
*17'2 
2*4 

53 
125 
12»12 


700 
*2H4 

55 

98 
100 

92 

93 

;  45 

/  45 

65 

1 

12 

/   35 


Ask 
list 

87  • 
13  1  • 

07 

60 

82 

90 

79 

33'2 

61 


85 
121 


50 

U8 


99! 
100 


98 
25 

60 

107"' 

36 

75 
26 


9'J34 
100'« 
97% 
991  •> 
98-V 
1001? 

10034 
9834 
10034 
100 

9714 
4'4% 
4UM 
1011" 

10012 

9Jl2 

99% 
981; 
99?8 

lOl'K 


100*4 

10212 


50 

"~518 
list 

105 
36 
70 

95 

81 

list 


95 


90 
175 
125 
165 

126 
233 
106 


133 

102 
100 
list 

72" 

250 

5I4 
445 

51 

1021 

100 

21 

list 

90 

10' 

24 

"40" 

112 
list 
125 
125 
250 
122 
110 
6'8 

18 
31 

60 
140 
132 


800 
21% 
5S 

too 

105 
95 


Industrial  and  Miscel 

(   r  JCl  lie   .Mecl. 100 

c  Preferred ...100 

Davis-Daly  Copper  Co 10 

s  D 1  O...100 

duPont  (E  i)  de  Nem  Po  100 

c  Preferred 100 

c  Gold  4!is   1936 J-D 

Hoat... 100 

Preferred 100 

Empire     teel 100 

Preferred 100 

e  General  Chemical 100 

e  1'rcrerred 100 

Gold  Hill  Copper 1 

Grcenc-Canane  1 2( 

Guggenheim  Esplor'n..  100 
e  Backensacfc  v.  iter  Co  — 

Ref  g  4;s  '52  op  1912  ...I-.! 

Hall  Signal  Co  c  >m 100 

Havana  Tobacco  Co IOC 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
Hee's:er-Jones-Jeweil   Milling 

1st  6s   1922 ..M-S 

Herrlng-Hali-Mar  oew..  100 
Hoboken  Land  <fc  Imp..  100 

1st  5s  Nov   1930 .. 

Houston  Oil... ..10C 

Preferred  .. 100 

Hudson  Realty 100 

e  Ingersoll-Rand  coin. _.  100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co. .100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International  Silver 100 

Preferred 100 

1st  6s   1948 J-D 

Internal  Smelt  &  Refg.-lOU 
Internat  Time  Record..  100 

Preferred  _  _  _ 100 

Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  wilkes-B  Coal 50 

e  Lorillard  (P)  pref 100 

Madison  Sq  Garden.  .  .  .  100 

2d  6s   1919 M-N 

Manhattan  Transit 20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

e  Nevada Cons'dCopper.  See 

Nev-Utah  Min  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stock 
e  New  York  Dock 100 

ePreferred   100 

N  Y  Mtge  &  Security. -.100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Niplssing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver __100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

Pittsburgh  Coal — See  Stock 
Pittsburgh  Steel  pref -..100 
Pope  Mfg  Co  com .100 

Preferred 100 

Pratt  &  Whitney  pref. -100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)-. .100 
Royal  Bak  Powd  com...  100 

Preferred 100 

Safely  Car  Heat  &  Lt_._100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &.  S  com 100 

Preferred 100 

Standard  Cordage. 100 

1st  M  g  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1931-- 
Standard  Coupler  com..  100 

Preferred 100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred 100 

Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  .V  Pacific  Coal..  100 
Title  Ins  Co  of  N  Y.....100 

Tonopjh  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

Underwood  Typewriter.  100 

Preferred 100 

Union  Typewriter  com. .100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp. .  .  50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 .-J-J 

Con  g  5s  1029 J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt__ 

U  S  Tit  Gu  &  Indent 100 

e  Utah  Copper  Co — See  Stk 
Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake. .  50 
West  El  &  Mfg  53— See  Stk   _ 
Worthlngt'n  Pump  pref. 100    108 


Bid 

Ask 

13" 

1H.S 

7B»4 

MJ  j 

•Jl. 

•  :,io 

I  4 

95 

158 

162 

83 

85 

83  '■■> 

m 

«35 

•'.0 

10 

15 

5.5 

62 

125 

130 

105 

*7K 

*.i 

Big 

203 

.12 

3 

24 

28 

4 

7 

10 

1  i 

/  GO 

62 

103 

105 

15 

30 

104 

105 

8 

812 

51 

55 

110 

95 

94 

31!; 

321J 

90 

;oo 

180 

190 

91 

93 

93'i 

94I2 

4 

8 

/  50 

53 

50 

113 

117 

111 

112 

122 

130 

180 

190 

112 

116 

102'- 

103 

41 

43>8 

87 

881-> 

9^1; 

93?8 

94 

95 

245 

250 

250 

275 

140 

25 

45 

85 

46j 

''t« 

60  • 

6212 

107 

IO8I4 

*8 

8l2 

*22 

22% 

113 

115 

1J3 

105 

200 

205 

Stk    E 

x  list 

*15le 

1 

30 

60 

Exc 

list 

25 

30 



67 

215 

*3 

5 

95 

98 

*11 

11'* 

*ll2 

15, 

llf> 

2>8 

60 

63 

97 

99 

*24 

24U 

*  42 

43l2 

Exc 

list 

100'" 

101 

54 

56 

74 

76 

1021? 

105 

142 

146 

105 

115 

180 

185 

107 

108 

125'2 

127 

300 

310"" 

3 

6 

10 

13 



>4 

!    15 

18 

t      V", 

3 

37 

42 

100 

110 

10 

18 

50 

54 

85 

88 

621 

630 

50 '4 

5034 

101'. 

IO2I4 

Exc 

list 

Exc 

list 

Exc 

list 

95 

100 

135 

*S% 

8% 

4 

8 

50 

55 

30 

62 

G312 

IOI84 

10234 

41 

43 

111) 

114 

10  G 

108 

*50'4 

*52 

53 

66 

671j 

10134 

104 

334 

4l2 

9 

14 

215 

51 

54 

ilio 

113 

92 

97 

105 

110 

100 

105 

95 

100 

114 

114% 

114 

114% 



9212 

Exc 

list 

160 

166 

*140 

141 

Exc 

list 

168 

112 

•  Per  share,    o  Basis,     e  Sells  on  Stock  Exchange,  but  not  very  active.  /  Flat  price,     n  Nominal,      s  Sale  price.     /  New  stock,    x  Ex-tliv.      t  Ex-rlght3. 
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Investment  and  ilaiiraad  Intelltqencc. 


RAILROAD    GROSS    EARNINGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


no  a  us 


Am  SO&  Tex  Pac- 

N  O  &  Nor  East 

Ala  ft  Vict  iburg. 
Vlcks  Shrcv  ft  P. 

A'a  'i'- mi  &  ::.,,  ih__ 

Ann  Arboi 

Atch   i  o;<    ka    :.■  S  Fe 

Atlan.1  i  ;  i  ■m  &  Atl 
Atlantic  <  oast  Line 
0  Baltimore  &  Ohio. 

B  ft  o  Ch  ']'•■>•  RR 
Bangor  &  Aroostook 
Boston    ft    .Maine    . 

Brldgeton  <8s  Saco  R 
Buir  llocii  &  Pittsb. 

Buirn'o  ft  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia 
Central  ol  New  Jer. 

Central  Vermont 

Chattanooga  South. 
Chcs  ft  Ohio  Lines. 

Chicago  ft  Alton 

Chic  Burl  ft  Qulncy 
V  Chic  Great  West. 
Chic  Intl  &  Louisv . 
Chic  Mil  &  St  Paul. 

Ch  Mil  &  Pu , Sd. 
Chic  &  North  West. 
Chic  St  P  M  &  O... 
Cin  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall   &  Leban. 

Cuba  Railroad 

Delaware  ft  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Toledo  &  Iront. 
Detroit  ft  Mackinac 
Dul  ft  Iron  Range.. 
Dul  Sou  Sh  &  Atl.. 
EI  Paso  &  Sou  West 

Erie 

Pairchild  &  Nor  E. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mcx. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient. . 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
»  Louisv  &  Nashv.. 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  ft  Pctina. 
a  Mexican  Railway. 

0  Mexico  Nor  West. 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  SSM 

Chicago  Division 
Mississippi   Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chat  &  St  L. 
a  Nat  Rys  of  Mex.r 
Nevada-Cal-Oregon . 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chlc. 

1  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 
n  Lake  E  ft  West 
Chic  Ind  &  South 
Michigan  Central 
CleveC  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland _ 

N  Y  Chic  &  St  L. 
Toledo  ft  Ohio  C. 
Tot  all  lines  above 


468,214 

19,755,250 

35,018,376 

7,115,921 

40,936,820 

222,760 

43,626 

836,965 

1.179,805 

60,724,763 

29. 423, 588 

3,393,055 

2,124,552 

18,072,330 

18,586,617 

2,250,437 

803,919 

9,783,774 

2,092,330 

6,680,363 

3,263,178 

157198905 


434.338 

17,588,627 

34,331,090 

6,681,977 

36,855,205 

305,098 

39,052 

671,466 

1,044.227 

58,089,179 

28,739,765 

3,301,260 

2,121,541 

16,983,201 

17,473,956 

1,954.304 

742,582 

10,392,077 

1,938.883 

6,344,144 

2,668,402 

150749293 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


N  Y  Out.  ft  Wester. i 

N  Y  N  H  ft  Hartf.. 
N  Y  Susn  ft  West.. 
Norfolk  Southern-. 
Norfolk  ft  Western. 

orthera  Pacific 

Paolflo  Coast  Co 

Pennsylvania  RR_. 

Balt  Ches  ft  Atl. . 

Cumberland  Vail. 

Long  Island. 

Md  Del  ft  Va 

N  Y  Phila  ft  Norf 

Northern   Central 

Phila  Bait  ft  W.. 

West  Jersey  ft  S_ 
Pennsylvania  Co 

Grand  Rap  ft  Ind 

Pitts  Cin  C  &  St  L 

Vandalia 

Total  lines — 
East  Pitts  ft  E 
West  Pitts  ft  E 
All  East  ft  West. 

Pere  Marquette 

Raleigh  ft  Southp't 
Reading     Company 

Phila  ft  Reading. 

Coal  ft  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 
St  Jos  ft  Grand  Isl. 
St  Louis  &  San  Fran 

Chic  ft  East  111.. 

/  Evansv  ft  Ter  H 

Total  of  all  lines. 
St  L  Rocky  Mt&Pac 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 
Southern  Indiana.. 
Southern  Pacific  Co 
Southern  Railway.  . 

Mobile  ft  Ohio... 

CinN  O  ftTexP. 

Ala  Great  South. 

Georgia  Sou  ft  Fla 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
Wheeling  ft  Lake  E 
Wichita  Falls  ft  NW 
Wrightsv  ft  Tenn.. 
Ya^oo  &  Miss  Valley 


December.. 

January  ._ 
January  .. 
January  .. 
January  _. 
December 
December.. 
January  . . 
January  .. 
January  .. 
January  .. 
[January  .. 
January  .. 
January  .. 
I January  _. 
I  January  .. 
January  .. 
January  .. 
January  .. 
January  _■_ 

January  .. 
January  ._ 
January  .. 
January  .. 
December 

January  .. 
January  . . 
January  ._ 
December 
November 
3d  \vk   Feb 
January  .. 
December 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
4  th  wk  Feb 
December 
3d  wk  Feb 
December 
January  .. 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
3d  wk   Feb 
3d  wk  Feb 
3d  wk  Feb 
December 
3d  wk  Feb 
3d  wk  Feb 
December 
January  .. 
January  . . 
4th  wk  Feb 
December 
November. 
Deoember 
January  _. 
January  _. 


Current 
Year. 


Previous 

Year. 


S 

734.169 
4,777.719 

3  15,310 

225,900 
2,931 ,038 
5,013,848 

605,664 

12359831 

12,914 

232,945 

637,068 
6,224 

239,612 
1,034,673 
1,441,412 

316,926 
3,117,851 

395,477 
3,112,715 

824,52  1 


636,951 
4,503,933 

264,603 

202,115 
2,782,491 
1,889,908 

608,000 

12908158 

11,882 

225,928 

542,874 
5,882 

230,068 
1,014,571 
1  ,376, 65'.) 

286,327 
3,974,370 

373,043 
3.3&1.038 

870,580 


17100356  17  437956 
8,065,713  8,888,200 

2516606;)!  26320157 

1,196,7191,146,294 
14,641  14,236 


July  1  to  Latest  Date. 


Current 
Year. 


$ 
4,977 

37,142 
2,205 
1,685 

21,425 

36,478 
4,370 

94,268 
177 
1,869 
6.0!)8 
87 
2,013 
7,6»5 

11  .  !      I 

3,87  i 
|]  ,820 
3,121, 

6,476, 


9,712, 

80 


401 
941 
602 

3t2 

660 

VI  7 
256 
660 
81 
182 
I 
6  i 

581 

Ifj 
881 

117 
970 


Previous 

Year. 


$ 
,  1  19,260 
58  '."'17 
011,208 
510,097 
112.  MIS 
071,711 
,276,797 
'..  1,0  10 
185,887 
702,344 
623,260 
1,952 
,905,137 
,608,981 
474,660 
,  154.621 
,7  12,712 
,041,107 
,22  1,526 
,S28,131 


9,413.938 
78,096 


Various  Fiscal  Years. 

Delaware  ft  Hudson 

c  N  Y  Central  ft  Hudson  River. 
Lake  Shore  ft  Michigan  South 

n  Lake  Erie  ft  Western 

Chicago  Indiana  fto  Suthern. 

Michigan  Central 

Cleve  Cin  Chicago  ft  St  Louis. 

Peoria  ft  Eastern 

Cincinnati    Northern 

Pittsburgh  ft  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Atl. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L._ 

Vandalia 

Total  lines — East  Pitts  &  E. 
West  Pitts  &  E. 
All  lines  E  &  W. 

Rio  Grande  Junction 

Texas  &  Pacific 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

$ 

•      S 

$ 

Mileage  Curr.  Yr. 

Prev.Yr. 

$ 

$ 

$ 

Id    week  Deo 

(42  roads) 

13,408,33] 

12,525,875 

+  882,174 

7.11 

April 237,569 

232,463 

225,225.596 

196,595.91  1 

+  28,629,685 

14  56 

id  week  Dec 

(41  roads) 

13,941.920 

12,947.796 

+  994,12  1 

7.68 

May .237  560 

232.494 

234,310.642 

201,069,381 

+  33,241,261 

16.53 

1th  week  Deo 

(48  roads) 

19,445,290 

18.207,131 

+  1,237.859 

6.80 

June    238,108 

232,054 

237,036,159 

209,270,887 

+  27.705.272 

13.27 

1st   week  Jan 

(44  roads) 

11.577,755 

11.021,419 

+  556,336 

5.05 

July 238.169 

233,203 

230,615,776 

217,803.351 

+  12,812,422 

5.90 

Id    week  Jan 

(43  roads) 

12,398,591 

11,925,053 

+473,538 

3.97 

AUgUSt 238,493 

239,401 

2. ■>  1,005,972 

235,726,000 

+  18,279,972 

7.75 

Id    week  Jan 

(44  roads) 

12.958.296 

12,428.232 

+  530.064 

4.27 

Sept  ember.. 240. 678 

237,809 

256,647,702 

240,335,581 

+  10,312.1  16 

4.19 

1th  week  Jan 

(42  roads) 

18,325.728 

18,028,059 

+  297,669;    1.65 

October 241,215 

237,835 

263,464,607.  260,82  1,5  16 

+  2,643,059 

1.01 

1st  week  Feb 

(42  roads) 

12,640.714 

12,703,442 

— 62.728,   0.70 

November.. 24 1,272 

237,545 

248.559.120  247.564.470 

+  991,650 

0.40 

Id    week  Feb 

(43  roads).. 

13,081,881 

12,928,215 

+  153,6631    1.19 

December  ..228,687 

225. 177, 229, 379, 163  j  2 14, 3 11, 201 

+  15.067,962 

7.03 

\A    week  Feb 

(42  roads) 

13,019,946 

12,381,369 

+  638,577     5.16 

January     ..  88,919 

86.5591    59.712,430'    58,341.731 

4-1,370.669    2.31 

a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  ft  N.  V.  Ry.,  the  latter  of  which, 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansville  &  Indiana  RR.  a  Includes  the  Cleve- 
bnd  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minn©- 
lota  &  Pacific.  »  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
national from  July  1910.     u  Includes  the  Texas  Central  In  1910. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wc  sum  up  separately  the  earnings  for  the  third  week 
of  February.     The  table  covers  42  roads  and  shows  5. Hi', 


increase  in  the  aggregate 

over  the 

same  wee 

k  last  year. 

Third  week  of  February. 

1911. 

1910. 

Increase. 

Decrease. 

Alabama  Great  Southern 

$ 

81,877 

$ 

75,199 

$ 
9,678 

5 

Ann  Arbor 

35,103 

62,991 

42,168 

52,737 

10,254 

7,065 

Atlanta  Birmingham  &  Atlantic 

Buffalo  Rochester  &  Pittsburgh 

185,765 

181,364 

4,401 

Canadian  Northern 

224,200 

1,681,000 
285,300 

1,873 

165,500 

1,414,000 

246,400 

2,261 

58,700 

267,000 

38,900 

Canadian   Pacific 

Central  of  Georgia 

Chattanooga  Southern 

388 

Chesapeake  &  Ohio   .      

558,999 
286,357 
268,509 

590.984 
282,982 
267,139 

3,375 
1,370 

31,985 

Chicago  &  Alton                

Chicago  Great  Western  . 

Chicago  Indianap  &  Louisville. 

103,306 

94,540 

8,766 

Cincin  New  Orleans  &  Texas  Pac 

191,688 

163,800 

27,888 

268,996 
331,700 

311,589 
391,300 

42,593 

Denver  &  Kio  Grande. 

59,600 

Detroit  &  Mackinac       

18,628 
48,897 

21,114 
52,601 

2,486 

Duluth  South  Shore  &  Atlantic. 

3,704 

Georgia  Southern  &  Florida 

51,983 

51,686 

297 

Grand  Trunk  of  Canada ' 

Grand  Trunk  Western. ■ 

748,988 

711,508 

37,480 

Detroit  Grand  Haven  &  Mil- 

Canada  Atlantic.    .    . 

International  &  Great  Northern 

153,000 

151,000 

2,000 

Interoceanic  of  Mexico. 

209,566 

171,770 

37,796 

71,285 
36,400 

70,235 
31,400 

1,050 
5,000 

Kansas  City  Mexico  &  Orient.  . 

Louisville   &  Nashville 

1,014,815 

941,675 

73,140 

Mineral  Range. 

15,296 

14,765 

531 

Minneapolis  &  St  Louis . 

91,814 

86,613 

5,201 

Minneapolis  St  Paul  &  S  S  M..1 
Chicago  Division j 

376,129 

371,925 

4,204 

Missouri  Kansas  &  Texas 

486,759 

402,478 

84,281 

Missouri  Pacific 

941,000 
197,192 

965,000 
195,252 

1,940 

24,000 

Mobile  &  Ohio...    .. 

National  Railways  of  Mexico 

1,222,910 

1,253,632 

30,722 

Rio  Grande  Southern __    _ 

7,927 
215,848 

10,257 
192,262 

23,586 

2,330 

St  Louis  Southwestern .. 

Seaboard  Air  Line 

479,252 
1,173,640 

444,350 
1,068,012 

34,902 
105,628 

Southern  Railway..    

Texas  &  Pacific 

271,954 
22,564 

269,894 
25,425 

2,060 

Toledo  Peoria  &  Western 

2,861 

Toledo  St  Louis  &  Western 

82,044 

70,049 

11,995 

Wabash 

511,391 

526,503 

15,112 

Total  (42  roads) 

13,019,946 

12,381,369 

861,423 

222,846 

Net  increase  (5.16%)   .... 

638,577 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                         Year.            Year.  Year.  Year. 

$                                       $  $  $ 

Atch  Top  &  S  Fe.b Jan   8,528,246      7,983,360  }2. 316, 716"  jl, 768, 888 

July  1  to  Jan  31 64,204,572   60,880,901  .722791, 910  j21.086.557 

Atlanta  Birm   &  Atl Jan       238,110         210,359  56,855  38,338 

July  1   to  Jan  31 1,660,851      1,510,877  432,198  367,526 

Atlantic  Coast  Line.a.-. Jan  2,700,486     2,566,712  812,129  843,599 

July  l_.to_Jan  31 17,623.470   16,540,358  5,256,440  5,348,858 

Baltimore   &  Ohio Jan  6,413,316      6,560,073  1,137,281  1,527,594 

July  1  to  Jan  31 53,409,693   51,587,855  14,502,718  16,690,378 

Bangor  &  Aroostook Jan       278,256         236,376  92,139  89,204 

July   1    to  Jan  31 1,776,760      1,652,047  607,429  640,850 

BufT  Roch  &  Pitts. b Jan       707,660         655,925  229,316  225,967 

July  1   to  Jan  31 5,644,900     5,360,635  2,098,691  2,082,060 

Boston   &  Maine.b Jan  3,370,566     3,219,479  685,794  753,500 

July  1   to  Jan  31 26,900,349   25,975,668  6,716,460  7,925,596 

Canadian  Northern Jan      822,600         792,200  101,700  122,500 

July  1  to  Jan  31 8,869,200     7,581,600  2,592,700  2,230,500 

Canadian    Pacific.a Jan  5,740,206     6,104,426  656,118  1,316,596 

July   1   to  Jan  31 61,527,859    56,029,938  23,272,826  21,386,472 

Central  of  Georgia. b Jan  1,105,471         979,835  (7319,007  d373,753 

July  1   to  Jan  31 7,869,255     7,270,786  .72,572,128  c/2,549,759 

Chesapeake    &    Ohio.b.-Jan  2,835,113      2,541,852  922,793  1,031,534 

July    1    to  Jan  31 19,793,280   18,196,567  6,908,905  7,457,351 

Chicago  Burl  &  Quincy  b  Jan  6,621,904      6,935,803  2,006,235  1,903,295 

July  1  to  Jan  31 54,883,164   52,346,420  19,114,380  15,623,528 

Chicago  &  North  West  b  Jan  5,436,589     4,973,026  1,185,283  497,073 

July   1   to  Jan  31 46,016,396   44,138,217  13,697,749  12,991,931 

Chicago  Gt  West. b Jan       949,490         879,372  143,907  86,955 

July   1   to  Jan  31 7,534,227      6,805,606  1,998,455  1,823,916 

Chic  St  P  Minn  &  Om.b.Jan  1,231,883      1,125,586  357,416  359,054 

July  1  to  Jan  31 10,120,566     8,916,427  3,646,414  3,122,765 

Colorado    Midland. a Jan       139,996         157,460  645  def5,614 

July  1   to  Jan  31 1,256,563      1,465,039  163,010  251,691 

Colorado   &  Southern.b.Jan   1,335,752      1,394,323  428,226  491,256 

July  1   to  Jan  31 10,459,894    10,051,835  3,802,203  3,876,630 

Copper    Range.b Dec         52,064           55.847  9.132  22,491 

July  1  to  Dec  31 370,266         396,999  131,031  196,730 

Delaware  &  Hudson   b.-Jan   1,572,612      1,375,986  516,133  428,182 

Del  Lack   &  West.b Jan  2,877,511      2,829,291  1,192,001  1,340,404 

July  1   to  Jan  31 21,412,330  21,317,164  8,833,816  10,265,953 

Denver  &  Rio  Grande.a.Jan   1,682,385      1,722,955  334,414  238,278 

July   1   to  Jan  31 14,664,103    14,093,731  4,335,654  4,028,106 

Detroit   &  Mackinac.a.-Jan        92,886           90,204  19,128  11,710 

July   1   to  Jan  31 690,300          691,305  185,260  145,276 

Eriea Jan  4,206,553     4,145,747  916,440  858.457 

July   1   to  Jan  31 33,802,949   32,592,778  9,463,027  9,207,349 

Fairchild  &  Nor  East. b. Jan           1,909             2,117  def5,537  405 

July  1   to  Jan  31 14,045            13,916  dcfl3,162  def2,779 

Georgia    Railroad. b Jan      302,390         256,088  80,798  74,110 

July   1   to  Jan  31 1,946,118      1,841,154  517,408  531,136 

Hocking   Valley Jan      464,794         568,355  78,274  191,810 

July   1    to  Jan  31 4,669,405      4,613,545  1,701,916  1,812,389 

Illinois  Central a.Jan  5,403,082      4,913,048  1,477,141  1,146,206 

July   1   to  Jan  31 37,012,706   34,287,834  9,406,702  7,037,221 

0  Interoceanic  of  Mex... Jan       783,211         744,234  305,742  291,577 

July   1   to  Jan  31 5,083,990      4,823,038  1.881,133  1,678.028 

Iowa    Central. a Jan       297,608         253,347  7)52,910  7*24,792 

July  1   to  Jan  31 2,098,116      1,996,825  7*442,378  7*440,908 

Kan  City  Southern. b_. .Jan       837,506         799,866  263,366  268,199 

July   1   to  Jan  31 6,220,500      5,468,612  2,303,937  1,902,041 

Louisville  &  Nashville. b  Jan  4,508,460     4,421,361  1,232,390  1,370,982 

July  1   to  Jan  31 32,453.309   30,370.619  9.976,258  11.825,168 

Maine    Central. b Jan       672,016         630,691  144,855  167,907 

July  1   to  Jan  31 5,399,137     5,300,904  1,471.075  1,820,589 

Minn  &  St  Louis. a Jan       402,005         322,653  7.74,848  £24,888 

.   July  1   to  Jan  31 ^3,181,927  ."2.988,605  £867,368  £893,973 


Gross  Earnings 

Current        Previous 
Roads.  Year.  Year. 

$  $ 

Missouri  Kan  &'.Texas.b-Jan  2,351,844     2,115,584 

July   1    to  Jan  31 18,275,915   16,272,424 

Nashv  Chatt  &  St  L. b.-Jan  1,127,811         983,429 

July  1  to  Jan.  31 7,115,921      6,681,977 

(7  Nat  Rys  of  Mexico Jan  5,483,284     5,018,765 

July   1    to  Jan. 31 37,427,471    33,290,435 

fN  Y  C  &  Hud  Rtver.b.Jan  7,787,084     7.491,090 
LakeSh  &  Mich  Sou. b  Jan  3,716,506 
eLake  Erie  &  West.b.Jan      450,609 

Chic  Ind  &  Sou.b Jan      310,642 

Michigan     Central.  b.-Jan       364,920 
Clev  Cin  Ch  &  St  L.b.Jan  2,344,881 

Peoria  &  Eastern. b Jan      306,128 

Cincin  Northern  _b Jan 


Net  Earnings 

Current        Previous 


Year. 
$ 

682,985 
5,902,529 

291,781 
1,781,212 
2,206,438 


Year. 
$ 

487,573 
5,444,347 

288,049 
1,830,857 
2,005,888 


15,446,354    12,783,399 
1,281.873      1,786.774 


99,608 
Pitts  &  Lake  Erie.b-.Jan  1,014,696     1 


3,873,876 

424,611 

324,911 

2,158,105 

2.324,237 

263,800 

89,522 

335,772 

206,508 

939,409 

357,049 


637,068 

6.224 

239,612 


264,608 
2,011,208 


11,882 

225,928 

542,874 

5,882 

230,068 

1,014,571 

1,376,659 
286,327 

3,974,370 
373,043 

3,361,038 
870,580 


Rutland  b Jan      228,841 

N  Y  Chic  &  St  L.b---Jan       891,009 
Toledo  &  Ohio  Cent-b-Jan      338,879 

Total  all  lines. b Jan  19,853,803   19,788,890 

New  York  N.  H  &  H.b.Jan  4,777,719     4,503,933 
July  1   to  Jan  31 37,142,941   35,584,997 

N  Y  Sus  &  West.a Jan      315.310 

July  1   to  Jan  31 2,205,602 

Pennsylvania  Lines — 

Pennsylvania  RR.a.-Jan  12,359,831   12,908,158 

Bait  Ches  &  Atl. a Jan         12,914 

Cumberland  Valley. a. Jan      232,945 

Long    Island. a Jan 

Maryland  Del  &  Va.a.Jan 
N  Y  Phila  &  Norf_a...Jan 
Northern  Central.a---Jan  1,034,673 
Phila  Balto  &  Wash. a  Jan  1,441,442 
West  Jer  &  Seashore  a  Jan  316,926 
Pennsylvania  Company. a  Jan  3,417,851 
Grand  Rap  &  Ind_a..Jan  395,477 
Pitts  Cin  Ch  &  St  L.a.Jan  3,112,715 

Vandalia    a Jan      824,524 

Total  lines  East  of 

Pitts  &  Erie. a.. -Jan  17,100,356   1 
Total  lines  West  of 

Pitts   &  Erie.a.-.Jan  8,065,713      8,888,200 
Grand  total  all  lines.a.Jan  25,166,069  26,326,157 
Reading  Company — 

Phila  &  Reading. b.. -Jan  3,710,073     3,872,454 

July  1  to  Jan  31 26,763,370  26,062,981 

Coal    &   Iron   Co.b Jan  3,416,577     3,690,456 

July  1  to  Jan  31 20,182,750   19,580,240 

Total  both  cos.b Jan  7,126,650     7,472,910 

July   1   to  Jan  31 46,946,119   45,643,221 

Reading  Company Jan        

July  1  to  Jan  31 

Total  all  companies Jan        

July  1  to  Jan  31 

Rock  Island  Lines. b Jan  5,326,807     5,090,170 

July  1  to  Jan  31 41,844,690  39,820,912 

St  L  Rocky  Mt  &  Pac.a.Jan      197,834        178,698 

July  1  to  Jan  31 1,317,227      1,085,791 

St  Louis  &  San  Fran.b-.Jan  3,612,999     3,281,813 

July  1  to  Jan  31 26,383,518  24,912,977 

Chic  &  Eastern  111. b.-Jan  1,059,761     1,041,664 

July  1   to  Jan  31 7,649,709 

Evansv  &  Ter  H.b.-.Jan       199,163 

July  1  to  Jan  31 1,638,234 

Total  all  lines.b Jan  4,871,923 

July  1  to  Jan  31 35,671,462 

St  Louis  Southwest.a.-.Jan  1,056,077 


915,036 
73,775 
62,615 

419,807 

365.727 
55,387 
10,060 

441,632 
29,307 

178,377 

64,388 

4,897,984 

1,389,545 

13,110,988 

106,130 

690,496 

1,896,087 

def  465 

80,685 

def46,945 

def  1,370 

43,842 

11,369 

156,057 

def61,976 

400,348 

26,791 

592,176 

126,642 


1,303,880 

101,957 

100,900 

543,639 

606,362 

80,501 

17,449 

730,090 

44,981 

351,398 

134,006 

5.811,865 

1,342,148 

13,476,560 

57,133 

543,876 

2,943,864 

67 

76,219 

def  48. 124 

def  1,38  8 

52,982 

103,099 

202,790 

def53,897 

919,264 

18,832 

836,231 

222,209 


,437,956     2,023,696     3,254,355 


7,060,389 

187,973 

1,475,595 

4,511,450 

^33,448,962 

914,534 

July   1  to  Jan  31..        .   7,512,779      6,707,765 

Southern  Pacific.a Jan  9,989,086  10,395,502 

July  1   to  Jan  31 81,126,809  80,347,486 

Southern  Railway. b Jan  4,869,440  4,480,219 

July   1   to  Jan  31 35,968,797  33,764,511 

Cin  N  O  &  Texas  P.b.Jan       786,337  742,453 

July  1   to  Jan  31 5,596,450  5,185,046 

Ala  Great  South. b.-.Jan      392,948  371,039 

July  1  to  Jan  31 2,712,264  2,394,993 

Georgia  Sou  &  Fla. b.-Jan       197,533  205,305 

July  1   to  Jan  31 1,428,536  1,390,851 

Mobile  &  Ohio.b Jan      933,881  894.733 

July  1   to  Jan  31 6,500,497  6,115,995 

Union   Pacific.a Jan  6,309,716  6,510,153 


July  1  to  Jan  31. 


.56,135,133    54,360,992 


Virginia  &  Southwest. b.Jan       136,075  99,619 

July  1  to  Jan  31 813,451  716,208 

Wichita  Falls  &  N  W.b-Dec       135,484  53,696 

July  1  to  Dec  31 601,391  292,318 

Wrightsv  &  Tennille. b.-Jan       229,015  ;23,001 

July  1  to  Jan  31 2198,318  .189,098 

Yazoo  &  Miss  Valley _a.. Jan  1,050,163  896,791 

July  1  to  Jan  31 6,681,340  6,193,123 


1,175,331 
3,199,027 

1,359,195 

9.628,525 

102.744 

311,867 

1,461,939 

9,940,392 

148,695 

1,031,282 

1,610,634 

10,971,674 

1,276,874 

12,450,805 

67,291 

472,494 

1,142,598 

8,262,006 

305,560 

2,407,961 

51,276 

596,332 

1,499,434 

11,266,299 

224,459 

2,041,360 

2,331,647 

27,804,013 

1,361,407 

11,896,024 

260,734 

2,151,339 

113,074 

822,012 

38,301 

347,485 

261,464 

1,943,101 

2,060,237 

23,947,957 

44,119 

266,267 

80,890 

382,039 

9,618 

78,784 

381,521 

1,998,069 


2,053.030 
5,307,386 

1,381,411 

10,128,758 

291,275 

797,545 

1,672,686 

10,926,303 

144,598 

1,029,523 

1,817,284 

11,955,826 

1,022,213 

12,108,275 

63,118 

364,150 

955,380 

7,367,496 

266,610 

2,388,673 

52,945 

588,854 

1,274,486 

10,345,022 

167,429 

1,886,780 

3,014,256 

30,128,515 

1,259,195 

11,386,209 

278,176 

1,933,383 

124,161 

730,901 

37,053 

365,790 

255,193 

1,893.615 

2,323,534 

25,980,286 

29,005 

232,260 

30,922 

207,079 

5,860 

75.111 

212,968 

1,192,249 


Companies. 


INDUSTRIAL  COMPANIES. 

Gross  Earnings 

Current        Previous 


Year. 
S 
Adams  Express  Co.b. .Jan   1,382,108 

July  1   to  Jan  31 6,618,745 

Amer  Express  Co.b Nov   1,886,918 

July  1  to  Nov  30 9,302,635 

Culm  Tel  &  Tel  Co.b. . -Jan  604.132 
Mexican  Light  &  Pow  Co  .Jan  707,747 
Wells  Fargo  Exp  Co.b.-Nov   1,088,219 

July  1  to  Nov  30 5,608,001 


Year. 
$ 
1,364,656 
6,282,998 
1,701,438 
8,007,746 

554,904 

563,817 

1,315,251 

6,254.148 


Net  Earnings 

Current        Previous 
Year.  Year. 


131,616 
808.373 
275,146 

1,456,730 
256.386 
530,351 
139,549 

1,060,358 


268,114 

1,051,584 

330,629 

1,386.975 

237,877 

450.932 

331.266 

1,439,819 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  befroe  deducting  taxes. 

c  Includes  the.N'ewYok  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
docs  not  make  returns  to  the  Inter-State  Commerce  Commission. 

d  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Jan.  1911  was  $278,730,  against  $233,369;  from  July  1  to  Jan.  31  was 
$2,294,629  in  1911,  against  $2,254,529  last  year. 

e  Includes  the  Northern  Ohio  RR. 

g  These  results  are  in  Mexican  currency. 

h  For  January  1911  additional  income  is  given  as  showing  a  deficit  of 
$12,990,  against  a  deficit  of  $3,789  in  1910,  and  for  period  from  July  1  to 
Jan.  31  was  a  deficit  of  $1 1,483  in  1911,  against  a  deficit  of  $11,176  last  year. 
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,  The  company  now  .nc.udes  the  clings  °£  t^A^Top.  ^San^Fe 
&  Gulf  Ry..  fa.  &  I-  Rv-  "J.  ^  ?S()7  814    against  $818,681  In  1910;   after 


Name  of 
Road. 


Latest  Gross  Earnings. 


Interest  Charges  and  Surplus. 


—Int..  Rentals,  &c. — 
Current        Previous 


Roads. 


Year. 


Bangor  &  Aroostook Jan 

July  1  to  Jan  31 

Butt  Koch  &  l'ittsb  Jan 

July   1   to  Jan  31 1,230, 5o8 

Chesapeake  &  Ohio Jan    «642,738 


99,892 
672,851 
172,798 


Year. 
$ 

87,029 
588,255 
169,695 


Dal.  of  Net  Earns.— 
Current        Previous 
Year. 


Year. 

$  $ 

S7.254  117,532 

161,447  S159.815 

S130.982  2:117,683 

1,170,386   si, 373, 613  Si,  139, 657 

0497,950          280,054  533,584 


Week  or      Current  \  Previous 
Month.  Year.         Year 


!^fi^ir/.r"«Ma:«5aM563ii      2.364J55      3,856.858 


1,895,565 

15,668 

94,231 

489,852 


Chicago  Great  Western  ..Jan      211,696 

July  1  to  Jan  31 1,469,796 

Colorado  Midland.  -Jan        29.820 

July  1  to  Jan  31 208,740 

Colorado  &  Southern Jan      272,638 

July  1  to  Jan  31 

Copper  Range Dec 

July  1  to  Dec  31 

Denver  &  Rio  Grande.. .Jan 

July  1   to  Jan  31 3,524,103 

Georgia  Railroad,  Jan        82,068 

July  1  to  Jan  31 533,917 

Missouri  Kan  &  Texas, _ Jan      606,176 

July  1  to  Jan  31 4,118,6<8 

Reading  Company.  Jan      885,000 

July  1  to  Jan  31 6,195,000 

St  L  Rocky  Mt  &  Pac.-.Jan         32.317 

July  1  to  Jan  31 227,397 

St  Louis  South  western..  Jan      174,542 

July  1  to  Jan  31 1,230,102 


207,466    sdf.59,163sdf.U7,904 

1,620,930       S599.152       S221.347 

29,820    cdf. 36,981     cdf.45,582 

208,740  Cdf. Ill, 711  cdf.  45,756 

258.655        C131.127        C239.533 

1,780.330    Cl, 877, 913    c2, 253. 345 

12,526       def.6,536  9,966 

74,763  36,800         121,966 

454,624       (2257,198        d267,296 

3,087,280  dl, 755, 282  dl, 758, 898 

59,893     S8.771    S24.230 

423,345    S47.950   S174.296 

657,802   S147.291  zdef23,403 

3,867,548  s2, 014, 635  si, 683, 416 

899,971    775,634    917,313 

6,299,797   4,776,674   5,656,029 

34,154     34,974     28,964 

234,998    245,097    129,152 

171,111    102,690     41,575 

1.208,672      1,060,789  995,813 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c—    —Bal.  of  Net  Earns.— 

Current        Previous        Current        Previous 

Year.  Year.  Year.  Year. 

S  $  $  * 

52  291  48,141  204,095  189,736 


Tampa  Electric  Co.. 
Third  Avenue  (Rec), 
Toledo  Rys  &  Lt  Co_. 

Toronto  RyCo 

Twin  City  Rap  Tran, 

Underground    El    Ry 

of  London — 

Three  tube  lines  — 

Metropolitan  Dist, 

United  Tramways . 

Union  (Red 

UnionRy.G&BCodll) 
United  RRs  of  San  Fr 
Westches  Elcc  (Rec)  _ 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec) ,. 
Youngst  &  Ohio  RIv. 


December 
November. 
December 
December. 
3d  wk  Jan 


Wk  Feb  25 
Wk  Feb  25 
Wk  Feb  25 
November. 
January  . . 
January  .. 
November. 
December 
November. 
December 


47.254 
283,368 
290,188 

144",  571 


£13,920 

£11,781 

£5,372 

173,024 

276,382 

638,312 

42,073 

39,084 

52,849 

17,340 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


56,389 
254,491 
266,182 

132~,213 


£13.735 
£11,2531 

£5,150 
157,197 
263,875 
627,666 

36,434; 

39,149 


592,964 
3,247.060 
2,985,382 
4,377,116 
1,043,639 


£113,700 
£94,309 
£41,503 

2,055,186 
276,382 
638,312 
490,487 
411,160 


14,8911       309,966 


$ 

596,303 
2,789  743 
2,733,178 
3,926.828 

981.769 


£108,000 
£86.506 
£41.491 

1,861,918 
263,875 
627,666 
411,206 
406,867 

22l",646 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings.— The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  28  1911.  me 
next  will  appear  in  the  issue  of  March  25  1911. 


Jross  Earnings 
Current        Previous 


-Net  Earnings 

Current        Previous 


Roads. 

Aurora  Elgin  &  Ch_b..-Jan 
July  1  to  Jan  31 

Binghamton  St  Ry Jan 

Clev  Southw  &  Col Jan 

Duluth-Superlor  Tr  Co  b  Jan 

East  St  L  &  Sub.a Jan 

Honolulu  R  T  &  Ld  Co  b  Jan 


Year. 

$ 

121,196 

1,055,653 

28,499 

80,107 

84,196 

188.724 

38,921 


Companies. 

Cumberland  T  &  T  Co... Jan 

a  These  results  are  after  deducting  other  income.  

c  After  allowing  for  miscellaneous  charges  and  credits  to  Income 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 

exchange      The  sum   of  $10,000  is  deducted  every  month  from  surplus 

and  placed  to  the  credit  of  the  renewal  fund. 

fcs  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Interbor  Rap  Tran.a.. -Jan  2,659,952 


Year. 
$ 

101,784 

959,791 
27,180 
70,339 
82,551 

188,193 
35,534 
2,587,487 


July  1   to  Jan  31 16,946,641    16,512,297 


Lake  Shore  Elec  Ry.a---Jan 

Mexican  Tramways Jan 

Milw  Elec  Ry  &  Lt  Co  b-Jan 
Milw  Lt,  Ht  &  Tr  Co.b.-Jan 

New  Orl  Ry  &  Lt  a Dec 

Jan  1   to  Dec  31 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co.  . 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  Co.. 
Binghamton  Railway 
Brook  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N  &  E  River 
Central  PennTrac... 
Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

ClevPainesv  &  East  . 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn,,, 
Dallas  Elect  Corp,.. 
Detroit  United  Ry,_ 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superiar  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 
Valley  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-Houst  Elect  Co. 
Grand  Rapids  Ry.  Co 
Havana  Electric  Co.. 
Honolulu  Rapid  Trau 

&  Land  Co 

Houghton  Co  Tr  Co.. 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interbor  R  T  (Sub)  _. 
Interbor  R  T  (Elev) .. 
Jacksonville  Elect  Co 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric, 
Metropolitan  St(Rec) 
Milw  El  Ry  &  Lt  Co. 
Mllw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry.. 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  Co  — 
Norf  &  Portsm  Tr  Co 
Northam  Easton&  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co.. 
Ocean  Electric  (L  I)  . 
Oklahoma  City  Ry,- 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port(Ore)Ry.L&PCo. 
Puget  Sound  Elec  Co 
Richmond  Lt  &  BR. 
Rio  de  Janeiro  Tram 
Light  &  Power  Co. 
St  Joseph  (Mo)  Ry  Lt 
Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P  - 
Savannah  Electric  Co 
Seattle  Electric  Co. . . 
Second  Avenue  (lUo) 
Southern  Boulevard, 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland 


January  .. 
January  . . 
December.. 
December 
January 
December 
November  . 
December 
January  .. 
November- 
January  .- 
December.. 
November. 
December 
December 
November. 
December 
3d  wk  Feb 
November.. 
January  _. 
January  .. 
December 
December 


Current 
Year. 


Previous 
Year. 


December 
November. 
December 
December. 
Wk  Feb  26 

January  .. 

December 

November. 

December 

November. 

November. 

December 

January  .. 

January  .. 

November. 

November. 

January  ._ 

January  .. 

December.. 

Januaryl- . 

December.. 

November. 

November. 

November, 

January  . . 

January  ._ 

January  .. 

December 

January  ._ 

November  . 

January  .. 

December 

December 

January  .. 

December 

November. 

January  .. 

December.. 
January  .. 
December 
December 
November. 
November. 
January  .. 
November. 


314,387 

121,196 

47,515 

11,003 

28,499 

7,672 

1764,648 

29,520 

23,850 

53,201 

66,884 

75,659 

1155,132 

27,234 

40,834 

104,156 

139,292 

160,589 

51,082 

84,196 

188,724 

65,168 

54,460 

136,946 

124,449 

115,123 

96.274 

44,145 


Jan.  1  to  latest  date. 


Current 
Year. 


S 

293,132 

101,784 

45,156 

10,167 

27,180 

8.001 

1675,166 

27.909 

20,161 

50,182 

62,087 

64,417 

1054,168 

23,600 

33,596 

102,366 

119,766 

141,723 

50,381 

82,551 

188,193 

59,667 

42,261 

129,720 

111,165 

100,867 

90,144 

39,084 


$ 

314 

121 

565 

110 

28 

119 

20,063 

326 

23, 

587, 

66, 

875 

11,420 

355 

464 

1,392 

1,469 

1,159 

565 

84 

188 

640 

611 


Previous 
Year. 


387 
196 
,637 
,174 
,499 
626 
506 
,010 
,850 
,192 
,884 
,078 
,384  10 
,469 
,066 
,035 
.318 
,396 
,383 
,196 
,724 
,658 
,644 


84,569 

503,237 

410,675 

76,082 

585,222 

6,291.645 

53,055 

511.624 

999,575 

242,461 

618,939 


38,921 

25,032 

239,227 

618,469 

1262,490 

1295,789 

55,396 

656,607 

84,569 

13,930 

1143,150 

410.675 

76,082 

377,274 

161,903 

585,222 

21,001 

27,447 

88,652 

168,871 

11,927 

186,271 

127,969 

184,410 

3.383 

53,055 

24,296 

25,560 

511,624 

157,982 

23,683 

999,575 

96,048 
282,356 

53,514 
493.843 

69,503 
8,856 

14,584 

16,683 


35,539 

26,083 

182,803 

503,206 

1201,087 

1258,680 

49.012 

611,919 

78,994 

13,379 

1110,615 

382,370 

67,421 

337,563 

148,598 

556,272 

14,747 

26,516 

75,893 

156,373 

10,757 

164,944 

108,483 

182,608 

3,640 

40,054 

20,884 

20.410 

431,011 

148,994 

23,115 

814,042 


92,087 
228,836 

50,288 
481,893 

68,830 
7,589 

13,127 

16.569 


1,526,586 
1,320,760 
1,312,986 
1.132.578 
360,812 

38,921 

311.474 

2,322,929 

6,216,104 

12,646,558 

13,942,568 

576,081 

656,607 

84,569 

196,198 

12,926,107 

410,675 

76,082 

4,456,169 

161,903 

6,291,645 

211.506 

345,934 

1,037,518 

168,871 

11,927 

186,271 

1.442,807 

184,410 

107,887 

53,055 

249,746 

273,103 

511,62  1 

1,915,289 

317,739 

999,575 

1,038,056 
282,356 
632,356 

5,588,189 

780,802 

102,548 

14,584 

245,602 


$ 

293,132 

101,784 

535,252 

99,757 

27,180 

130,786 

,976,173 

285,799 

20.161 

547,777 

62,087 

771,582 

,352,562 

321,173 

376.592 

1,378,786 

1.320,122 

1,042,607 

575,112 

82,551 

188,193 

600.958 

472,251 

1,414,526 
1,232,502 
1,206,544 
1,029,01  1 
309,806 

35,539 
319,966 


Oklahoma  City  Ry.-b-.Jan 

Portl'd(Ore)Ry,Lt&P  a  Jan 

Riode  JanTr,  L  &  P.a.-Jan 

Tri-City  Ry  &  Light Jan 

Twin  City  R  T  Co.b Jan 

Underground  Electric  Rys — London — 

Metropolitan    Dist Jan      £62,389 

London  Elec  Ry  Co. ..Jan      £68,064 
London  United  Tram, Jan      £23,534 

Union  Ry,  G  &  El(IU)  a  Jan      276,382 

United  RRs  of  San  Fran.Jan      638,312 


78,994 
460,881 
382.370 

67,421 

556,272 

6,063,497 

40,054 
431,011 
814,042 
213,742 
583,963 

£57,548 
£64,776 
£23,753 
263,875 
627,666 


Year 
$ 

31,704 

462,327 

11.595 

31,788 

31,845 

85,714 

16.626 

1,411,539 

8,848,191 

35,212 

257,903 

190,821 

39,121 

242,990 

2.394,690 

19,302 

241,011 

528,071 

101,248 

282,145 

£34,429 
£37,133 
£5.048 
114,009 
278.183 


Year. 
$ 
23,786 

436.891 
10,456 
22,206 
32,049 
85,154 
17,372 
1,465,833 
9,177,058 
30,446 

229,992 

161,985 
30,838 

224,501 

2,232,164 

17,098 

229,123 

384,847 
87,316 

281,331 

£30,479 
£33,698 
£6,005 
100,376 
263,915 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  eaminis  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 


3ross  Earnings- 
Current        Previous 


■Net  Earnings 

Current        Previous 


Roads. 
Aurora  Elgin  &  Chic Jan 


Year. 
% 
35,018 


July  1  to  Jan  31 236,912 


5,363,384 


486.777 

611,919 

78.994 

177,633 

12,679,029 

382,370 

67.421 

3,966,206 

148,598 

6, or,;:,  ts>7 

158,060 
320.610 
907,519 
156.373 

10,757 

164,944 

1,259,551 

182,608 

105,446 

40,054 

227,344 

246.664 

431,011 

1,869.096 


Binghamton  St  Ry Jan 

Cleve  Southw  &  Col Jan 

Duluth-Superior  Tr  Co.. Jan 

East  St  Louis  &  Sub Jan 

Honolulu  R  T  &  Ld  Co.. Jan 

Interboro  R  T  Co Jan 

July  1  to  Jan  31 

Lake  Shore  Elec  Ry Jan 

Milw  El  Ry  &  Lt Jan 

Milw  Lt,  lit  &  Tr  Co Jan 

Portl'd(Ore)Ry,  L&P  Co  Jan 

Tri-City  Ry  &  Lt Jan 

Twin  City  Rap  Tr  Co Jan 

Union  Ry.  G  &,E1  (111).. Jan 


9,902 

29,721 

22,042 

45,236 

16,612 

888,463 

S,  222, 328 

34,628 

118,455 

68,932 

123,509 

C59.896 

C140.079 

59,395 


Year. 
$ 

31,964 

209,539 

8,921 

29,794 

19,417 

45,153 

6,358 

886,142 


Year 

$ 

def3,314 

225,415 

1,693 

S2.766 

9,803 

40,478 

SlO.410 

S548.324 


Year. 

$ 

dcf8,178 

227,352 

1,535 

sdef6,894 

12,632 

40.001 

Sll.547 

S610.647 


6,159!073   S2.825.557   S3, 276, 938 


34,276 
110,418 

67,110 

109,152 

C58.175 

C140.229 

58.268 


58  4 
S80.118 
Si  5, 373 
117.502 

41.352 
142,066 

54,614 


c  Includes  dividend  on  preferred  stock, 
s  After  allowing  for  other  income  received. 

New  York  Street  Railways— November  1910. 
Street  RV.   Expenses     Net  from     Other     Income 
Oper'n.       Inc.    Deducns. 
$  $  $ 

115,187  124,040  62.967  J192, 134 
489,088  773,402/29,322  886,445 
650,438       645,351\ 


Revenue.     &  Taxes. 


814,042 

979.554 

228,836 

603,813 

5,854,175 

786,723 

83,765 

13,127 


Hudson*  Man,.  239,227 
InterbRT  (Sub)l,262,490 
Interb  RT  (El)  .1,295,789 
BRTSystem... 1.764, 648   1,176,808 

Met  St  Ry  (Rec)  1,143,150  768,924 

CentPkN&ER      53,201  51.351 

2d  Ave  (ReO...       09,503  66,081 

3d  Ave  (Rec)..-     283,368  164,763 

D  D  E  Bway  &  B       51,082  43,557 

42dStM&StN(R)     124,449  89,185 

N  Y  C  Interboro.      21,001  15,723 

Southern  Boulev         8.856  6.460 

Union  (Rec)...-     173.024  139,020 

Wcstch  El  (Rec)       42.073  38,902 

Yonkers  (Rec)..       52,849  62,481 

Long  Isl  Elec...       13,930  14.918 

N  Y  &  L  I  Trac.       27,447  20,352 

NY&Quccns.-       88,052  90,840 

Ocean  Elec  (L  I)         3.383  4,981 

Coney  Isl&Bklyn    104,156  82,925 

Rich  Lt  &  RR--       23,683  20.466 

Statenjsl  Mid..       16,683  l.r.,217 


dcf3.830 
S55.913 

S8.790 
119.971 

29,141 
1  11,102 

42,108 


Surplus 

$ 
def5,207 

561.631 


587,840  40,020   522.739 
374.226   16,802   212,420 


1,850 

3,422 

118,605 

7,525 

35, 20  I 

5,278 

2,396 

34,001 

3,171 

dcf9,632 

def  988 

7,095 

dcf2,188 

def  1,598 

21,231 

2.217 

1,466 


1,160 


50 


113 

82 
104 

36 

37 
225 

4,837 
12,463 


105,121 

7U78.608 

690 

8,373   7idef4,951 

34.186       /184.469 

8,716  ftdcfl.191 

10,976       7*24,288 

7,920     def2.529 

1,621  775 

17,773       7U6.313 

6.405  7jdef3,130 

9.1257idefl8.757 

2,797     def3.749 

5,437  1,695 

20,951   dcf23,364 

760     def  2. 358 

23,924  2.144 

9.873  4.807 

4.003      dcf3,137 


'jBssvBxss&sw&si-m*. 
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ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  25.     The  next  will  appear  in  that  of  March  25. 

Buffalo  &  Susquehanna  Railway  and  Railroad. 
(Receivers'  Report  for  Half-Year  ending  Dec.  31  1910.) 
The  Committee  of  holders  of  1st  M.  i}4%  g°'d  bonds  of 
the  Railway  , William  Salomon,  Chairman;  G.  G.  Henry, 
Secretary,  25  Broad  St.,  N.  Y.;  and  Bankers  Trust  Co., 
depositary,  has  under  date  of  Feb.  27  sent  out  statements 
of  earnings  for  the  half-year  for  both  Railroad  and  Railway 
and  for  the  7  months  ending  Jan.  31  1911  for  the  Buffalo 
<fc  Susquehanna  Coal  &  Coke  Co.,  Secretary  Henry  says: 

You  will  note  particularly  that  substantial  progress  has  been  made  in 
the  operations  of  the  Coal  &  Coke  Company,  which  shows  a  surplus  for  the 
seven  months  period  of  $25,570,  against  a  deficit  in  the  same  period  last 
year  of  $125,146. 

RESULT  OF  OPERATIONS  FOR  HALF-YEAR  ENDED  DEC.  31. 
(Buffalo  &  Susquehanna  Railway  and  Buffalo  &  Susquehanna  Railroad.) 

Ry. -1910.      BB.-1910.     Both  Companies 

■7uM-.Dec.31.  JuJ.24-Dec.31.    6Mos.'10.      6  Mos. '09. 


Revenue  from  transp'n. 
Other  revenue. . 


ill 
4,528 


$774,056 
17,293 


$1,172,557 
21,821 


$1,244,787 
13,476 


Total  revenue 

Operating  expenses. 


Net  income. 
Taxes   


$403,639 
404,579 

def.  $940 
10,329 


$791,349      $1,194,378      $1,258,263 
621,943        1,025,913        1,060,146 


Operating  Income loss  $11,270 

Total  other  income 186,263 


Gross  income 

Deductions — 

Hire  of  equipment 

Joint   facilities— rents. . 

Miscellaneous  rents 

Int.  on  receiver's  certfs. 


$169,406 
13,671 

$155,735 
7,036 


$168,465 
24,000 

$144,465 
124,365 


$198,117 
24,000 

$174,117 
64,479 


$174,993  $162,771  $268,830  $238,596 


$68,315 

9,891 

64 

5,692 


$10,231 

6,302 

13,788 


$20,122 

5,747 

19,481 


$19,881 
1,015 


•   Total  deductions     ...         $30,321  $83,963  $45,351  $20,896 

■   Netincome $144,671  $78,808         $223,479         $217,699 

Note. — The  Railway  operated  the  Railway  and  Railroad  up  to  July  23 
1910.  The  foregoing  figures  of  the  Railway  therefore  include  results  from 
both  properties  for  the  first  23  days  of  July  and  results  from  only  the 
Railway  after  that  time. 

Interest  on  funded  debt  other  than  receiver's  certificates  omitted  for 
all   periods. 
BUFFALO   &   SUSQ.   COAL   &   COKE  CO.,   7   MOS.   END.   JAN.   31. 


1910-11.  1909-10. 
Tot.  net  income. .$191,736  $32,771 
Int.,s.f.  &dep'n.    166,166      157,917 


1910-11.  1909-10. 
Gross  earnings.. .$952, 568  $820,453 
Net  (after  taxes) .$168,761     $17,799 

Other  income 22,976        14,972 

Sb  Net  income 1 $25,570*$125.146 

*  Deficit.— V.  91,  p.  214. 

Toledo  Railways  &  Light  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

^The  report  of  President  Albion  E.  Lang,  dated   Toledo, 

Jan.  19,  says  in  substance: 

•  Additions,  &c. — In  addition  to  proper  maintenance,  $393,803  was  spent 
for  Improvements  and  betterments. 

Bondholders'  Projective  Committee. — The  company  again  wishes  to  express 
Its  appreciation  for  the  continued  consideration  shown  by  the  committee 
representing  the  4%  consolidated  bonds  in  permitting  the  company  to 
continue  to  expend  its  net  earnings  in  improvements  and  betterments  to  its 
properties,  notwithstanding  the  principal  of  these  bonds  became  due  on 
July  1  1909  and  no  Interest  has  been  paid  on  them  since  July  1  1908. 

Franchises. — Negotiations  with  the  city  authorities  relative  to  the  street 
railway  franchises  of  the  company  were  commenced  last  spring.  The  audi- 
tors appointed  by  the  city  have  finished  their  examination  of  the  books  and 
operations  of  the  company,  and  the  city  authorities  are  now  formulating 
the  conditions  desired  by  the  city  in  a  new  street  railway  franchise. 

Mileage. — Revenue  tracks,  109.92  miles;  non-revenue  tracks,  1.70  miles; 
terminal  tracks,  4.87  miles;  total,  116.49  miles. 

Capitalization. — Capital  stock  Issued,  $13,875,000. 

Bonded  debt:  Tol.  Electric  St.  Ry.  Co.  5s,  $700,000;  Tol.  Traction  Co.  5s. 
$5,300,000;  Tol.  Railways  &  Light  Co.  4s,  $4,866,000;  Tol.  Gas  Light  & 
Coke  Co.  4s,  $160,000;  Tol.  Heating  &  Lighting  Co.  5s,  $336,000;  Tol.  Gas. 
Electric  &  Heating  Co.  5s,  $1,905,000;  total,  $13,257,000. 

Treasury  bonds  not  Included  in  above  bonded  debt,  but  all  pledged  to  se- 
cure outstanding  floating  debt:  Tol.  Rys.  &  Lt.  Co.  4s  (issued  for  75%  of 
actual  cpst  of  betterments  and  extensions),  $1,134,000;  Tol.  Gas,  Elec.  & 
Heating  Co.  6s,  $108,000;  Maumee  Vail.  Rys.  &  Lt.  Co.  4  Ms,  $500,000; 
Tol.  Ottawa  Beach  &  Nor.  Ry.  Co.  5s,  $500,000;  total,  $2,242,000. 

Ownership  of  Stocks. — The  company  owns  the  entire  capital  stock  of  the 
following  cos.:  Maumee  Vail.  Rys.  &  Lt.  Co.,  21.53  miles  of  track;  Tol.  Ot> 
tawa  Beach  &  No.  Ry.  Co.,  16.44  miles  track;  Tol.  &  Western  RR.  Co., 
83.89  miles  track;  Adrian  St.  Ry.  Co.,  3.85  miles  track:  total,  125.71  miles 
track.  Toledo  Casino  Co.,  owning  Lake  Erie  Park  and  Casino;  Toledo 
Beach  Co.,  owning  the  Toledo  Beach  and  Park.  June  25  1910  the  theatre 
at  Lake  Erie  Park  and  Casino  was  burned;  insurance  of  $57,331  has  been 
collected  thereon. 
»m  INCOME  ACCOUNT. 

*  ,':  1910  1909  1908 

Gross  earnings $2,985]382      $2,733,177     $2,541,511 

Oper.  exp.,maint.,  renewals  &  deprec.    1,868,6001      1,627,337       1,449,918 
Taxes 111,954/ 


Net   earnings $1,004,828      $1,105,840     $1,091,593 

Interest    charges. 814,427  778,286  755,425 


Balance,  surplus 


$190,401 

BALANCE  SHEET  DEC 
1910.  1909. 


Assets — 
Cost  of  road   and 

equipment 30,226,767  29,811,514 

Other     permanent 

investments a2, 625, 312 

Cash   42,586 

Accounts  reoeiv'le  29,594 

City  of  Toledo 33,246 

Private  consumers' 

bills  collectible.  99,312 
Materials  and  sup- 

y  plies 183,823 

Miscellaneous 3,245 


2,655,940 
22,345 
65,353 


92,516 


122,410 
1,239 


$327,554 
31. 

1910. 
Liabilities —  S 

Capital  stock 13,875,000 

Funded  debt 13,257,000 


Treasury  bonds. 
Def.    payment   on 

real  estate 

Real  estate  sales.. 

Notes  payable 

Accounts  payable. 
Oth.  current  liab. 

Taxes  accrued 

City  of  Toledo 

Int.,  &c,  accrued 
Maintenance  res've 
Profit  and  loss 


1,242,000 
99,500 

:s:i,(i7i 

1,659,406 
124,393 

42,029 
24,453 

997,485 
15,337 

1,873,612 


$336,168 

1909 

$ 

13,875,000 

13,257,000 

1,242,000 

99,500 

33,671 

1,639,085 

109.797 

39,209 

20,393 

53,419 

711,057 


1,691,186 


•..  Total 33,243,886  32,771.318       Total 33,243,886  32,771,318 

r'  a  Permanent  Investments  in  1910  include  the  following:  Bonds  owned 
(see  text  above),  $1,242,000;  L.  E.  Beilstein,  trustee,  $145,000;  M.  V.  Rys. 
&  Light  Co.  bonds,  $434,625;  Toledo  &  Western  RR.  stock,  $224,278;  Ot- 
tawa Park  Street  Ry.  stock.  $40,427;  Interurban  Station  Co.  stock,  $1,000; 
Toledo  Beach  Co.  stock,  $171,000;  Tol.  O.  B.  &  Nor.  Ry.  bonds,  $366,982.— 
V.  90,  p.  1297.BI 


Huntingdon  &  Broad  Top  Mountain  Railroad  &  Coal  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Carl  M.  Gage  on  Feb.  7  said  in  substance: 

Ucneral  Results. — The  gross  earnings  shows  a  decided  falling  off  In  every 
item  of  merchandise,  except  In  coal,  but  the  increase  of  $103,859  from  coal 
traffic  more  than  offsets  the  decrease  in  other  items,  producing  a  total  In- 
crease of  $12,902  in  the  gross  as  compared  with  1909.  The  decrease  ($91,- 
064)  in  general  merchandise  represents  a  diversion  of  through  freight 
which  Is  now  being  delivered  by  other  lines  south  and  west  of  your  ter- 
minals, principally  the  branch  of  the  Penna.  RR.  from  Ilollldaysburg  to 
Bedford,  which  was  completed  and  placed  in  operation  during  the  past  year. 

The  balance,  surplus,  for  the  year,  amounting  to  $55,202,  was  used  for 
the  completion  of  new  work  and  a  reduction  of  floating  debt. 

Coal. — The  output  of  coal  from  the  Broad  Top  region  aggregated  731,837 
tons,  being  an  increase  of  243,248  tons,  or  49.79%.  The  period  being  one 
of  remarkable  depression  in  all  bituminous  coal  fields,  the  above  result 
could  only  be  obtained  by  stimulating  the  operators  of  the  coal  lands  lying 
directly  on  the  line  of  your  road  to  the  introduction  of  their  coal  into  the 
Eastern  and  New  England  States  at  a  price  to  compete  with  Southern  coal. 
A  further  increase  in  the  rate  paid  your  company  for  transportation  of 
coal  mined  In  the  Broad  Top  region  and  an  increase  in  the  rate  paid  by 
other  railroads  for  the  use  of  your  cars  was  obtained  during  the  latter 
part  of  the  year. 

Dividend. — In  view  of  the  foregoing,  it  was  deemed  advisable  to  take  no 
action  on  the  payment  of  a  dividend,  but  rather  to  reduce  the  floating  debt 
and  allow  a  further  time  to  elapse  that  other  plans  and  considerations  for 
the  development  of  your  property  might  take  definite  shape.  The  furnaces 
on  the  line  of  the  road  were  only  fairly  active,  owing  to  Improvements  being 
made  and  an  unsatisfactory  condition  of  the  labor  question;  in  addition  to 
these  matters  being  satisfactorily  adjusted  there  Is  under  consideration  the 
building  of  a  new  furnace.  A  further  source  of  future  revenue  is  approach- 
ing completion,  this  being  an  independent  standard-gauge  road,  6  miles  in 
length,  connecting  with  your  line  at  Marklesburg  and  extending  baok  to 
a  lumber  territory;  this  operation  Is  financed  by  the  owners  of  the  land. 

Equipment. — The  Item  of  increase  In  operating  car  equipment  must 
necessarily  increase  as  the  cars  age,  up  to  the  time  when  the  payments  on 
account  of  principal  of  the  leases  expire.  A  final  payment  will  be  made 
this  year  on  the  500  cars  In  the  14th  series  and  they  then  become  your  prop- 
erty and  a  consequent  saving  of  over  $30,000  annually  will  be  made. 

We  dismantled  one  locomotive  and  sold  two  locomotives  and  other  old, 
equipment  which  furnished  funds  to  purchase  two  new  freight  locomotives. 

Maintenance . — During  the  year  38,352  cross  ties  were  placed  In  the  track, 
an  increase  of  6,879  as  compared  with  the  previous  year,  and  BOO  tons  of 
new  85-lb.  steel  rails  were  laid  on  the  main  line. 

RESULTS  FOR  CALENDAR    YEARS. 

Freight  Traffic  (.tons) —        1910.  1909.  1908.  1907. 

Coal 1,305,802  896,754  981,096        1,677,408 

Coke    105,342  104,203  49,404  126,501 

Ore  and  limestone 133,034  243,610  168,560  211,826 

Pig  and  other  iron 116,255  125,515  115,738  160,318 

Miscellaneous 333,502  486,081  490,980  563,285 


Receipts — 
Coal  and  coke  freights. 

Other  freights 

Passenger  receipts 

Mail,  express,  &c 


Total  earnings 

Operating,  &c.  Expenses 

Maintenance  of  way 

Maint.  of  equipment 

Loss  on  car-trust  cars.. 

Depreciation    

Conducting  transport'n. 
General  expenses 


Total  expenses 

Net  earnings 

Deduct — 

Interest  on  bonds 

Dividend  on  preferred. 


1,993,935 

335,124 

236,092 

81,650 

19,371 

1,856,163 

244,706 

295,646 

96,381 

22,601 

1,805,778 

244,212 

262,122 

100,712 

25,886 

2,739,338 

421,053 

336,131 

103.240 

24,264 

672,237 

79,355 

69,268 
102,074 

10,254 
185,215 

64,679 

659,335 

69,301 
77,631 
99,885 
11,394 
177,541 
66,373 

632,932 

74,681 
80,506 
85,248 
12.413 
162,153 
69,409 

884,687 

135,338 

112.175 

27,308 

13,791 

215,274 

62,741 

510,845 
161,392 


502,126 
157,209 


484,410 
148.622 


566,627 
318,060 


106,190            106,190  106,190  106,190 

_ (3^)70,000      (7)140,000 

246,190 

71,870 

506,282 

276,804 


106,190 

55.202 

254.136 


106,190 

51,019 

203,359 

242 


Total 

Balance,  surplus 

Add  balance  Jan.  1 

Charged  profit  and  loss. 

Profit  &  loss  sur.  Dec.  31         309,339  254,136 

BALANCE  SHEET  DEC.  31 
1910.  1909. 

Assets—  8  S 

Construction      and 

equipment 5,951,666  5.946,406 


176,190 

def. 27, 668 

301,348 

70,321 


203,359 


Current  accounts 
Materials    and    sup- 
plies       67,130 

Cash   17,288 


82,515         77,216 


56,922 
31,008 


Total 6,118,600  6,111,552 

-V.  92,  p.  395. 


1910. 

Liabilities —  S 

Stock  \See  "Ry.  and  3,371,750 

BondsJIndus."  Sec. 2, 280, 500 

Scrip  conv.  into  stock  197 

Bills  payable 85,000 

Int.  and  dlv.  unpaid        5,976 

Pay-rolls 23,614 

Vouchers    42,224 

Profit  and  loss 309,339 


301,348 


1909. 

$ 

3,371,750 

2,280,500 

197 

145,000 

5,931 

24,764 

29,274 

254,136 


Total  ., 6,118,600  6.111,552 


Washington  (D.  C.)  Railway  &  Electric  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President    Clarence    F.    Norment,    Washington,    D.    C, 
Feb.  20  1911,  wrote  in  substance: 

General  Results. — The  increase  (of  1.07%)  in  gross  earnings  is  far  below 
the  normal  average  [in  1909  the  increase  In  gross  was  9.66%,  and  in 
1908  9.88%,  over  the  preceding  year. — Ed.].  This  may  be  attributed, 
among  other  causes,  to  the  heavy  traffic  during  the  spring  of  1909  on 
account  of  the  inauguration  and  the  special  session  of  Congress. 

Liberal  expenditures  for  maintenance  of  track  and  roadway,  buildings, 
electric  lines  and  equipment  have  been  made  and  charged  to  operating 
expenses,  with  the  result  that  the  physical  condition  of  your  properties  is 
steadily  improving.  Depreciation  on  the  equipment  of  the  railways  was 
provided  for  by  charges  aggregating  $60,000,  the  same  figure  as  in  1909, 
deducted  from  surplus  earnings. 

Disposition  of  Surplus  Earnings  for  Year  1910. — Potomac  Electric  Power 
Co  •  sinking  fund  requirements,  $64,520  (invested  In  company's  consols), 
and  loss  on  equipment  sold,  $6,680:  total,  $71,200;  other  subsidiaries: 
depreciation  ($8,153),  removal  of  abandoned  tracks  ($18,561)  and  credit 
of  profit  and  loss,  net  ($6,487) .  Washington  Ry.  &  Electric  Co.:  deprecia- 
tion on  equipment,  $51,847;  removal  of  abandoned  tracks,  $1,540;  credit 
of  profit  and  loss,  $1,855. 

Capital  Transacli07is.—  (1)  Washington  Ry.  &  Electric  Co.,  $258,648 
(covering  chiefly  either  the  whole  or  partial  cost  of  50  "pay-as-you-enter" 
cars)  $245,564;  credits,  $80,718;  net  increase,  $177,930.  To  this  should 
be  added  $27,372  expended  in  the  purchase  of  additional  shares  of  stock  of 
subsidiary  companies.  (2)  City  &  Suburban  Ry.,  $142,912;  credits, 
$40  027-  'net  increase,  $102,885.  (3)  Potomac  Electric  Power  Co.,  $563.- 
208-  credits,  $142,093;  net  inc.,  $421,115.  (4)  Other  cos.,  net  inc.,  $2,746. 

Funded  Debt. — During  the  year  $20,000  Washington  Ry.  &  Electric  Co. 
consol.  4s  were  issued  In  the  acquisition  of  additional  shares  of  stock  of  sub. 
cos.  Potomac  Elec.  Power  Co.  issued  $600,000  additional  consol.  5s,  which, 
together  with  $49,000  treasury  bonds,  were  sold  at  par  and  int.  to  provide 
for  obligations  of  the  company  and  for  extensions  and  improvements. 

General. — On  March  1  1910  cars  of  the  Wash.  Bait.  &  Annapolis  Elec.  Ry. 
began  running  through  over  the  Columbia  Division  as  far  as  the  Treasury. 

On  May  1  1910,  in  accordance  with  an  Act  of  the  Maryland  General 
Assembly,  the  number  of  fare  zones  on  the  Washington  &  Rockville  Ry.  Co. 
was  reduced  from  four  to  three.  A  temporary  injunction  was  issued  by  the 
U.  S.  Circuit  Court  so  far  as  the  law  related  to  commutation  and  school 
commutation  tickets.     The  litigation  is  still  pending. 

On  Oct.  19  1910  the  City  &  Suburban  Ry.  acquired  all  the  property  of 
the  former  Washington  Berwyn  &  Laurel  Elec.  Ry.  Co.,  and  since  that  time 
has  operated  the  line  through  from  Laurel  to  the  Treasury.  On  Nov.  1 
1910  the  City  &  Sub.  Ry. began  operating  its  extension  to  Brookland,  D.C. 
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INCOME  ACCOUNT  OF  ENTIRE  SYSTEM  FOR  CALENDAR  YEARS. 
1010  1909.  1908.  1907. 

Gross  earnings *HIMf2     '4-080-0^     *3-720'";i     ^,385,749 

Operating  expenses z'      *    __ 


2,110.579        1,850,170        1,748,753 


m   i    ,n,.„i,>,r«                      SI  971  731  $1,969,485  $1,804,403  $1,636,990 

Net  earnings *       JVVll  10  002  37  525  42,353 

Miscellaneous  income 28.311  '"■°"':  0<'            ____: 

..$1,995,042  $1,980,088  $1,901,928  $1,679,349 


.     $210,781 
1,050,439 
13,179 


$200,028 
1,030,265 


$183,385 
994,106 


$1,177,491 

$724,437 

(49.89) 

425,000 


$170,029 
937,199 


$1,107,228 

$572,121 

(51.66) 

425,000 


Total 

Deduct — 

Taxes    

Interest 

Miscellaneous 

Total                                     .$1,280,398  $1,230,293 

Surplus """" $714,043  $749,795 

PcotopVexp.'tS  "earns.        (52.18)  (51.73) 

Dlv.'  on  piel.  stock  (5%) .        425,000  ,425.000 

DIv :  on  com .  stock  ....  (2  %)  130.000  ( 1%)  65.000 

SurpUl3 . $159,643         $259,795         $299,437         $147,121 

The  net  Income  ol  the  whole  system  In  1910  as  shown  above  was  $714,043 
Of  tWs$  104^4 01  was  applied  directly  by  the  subsidiary  companies  without 
nassng  through  the- profit  and  loss  account  of  the  Washington  Ry .  &  Elcc- 
trtoC  o ..  leav  lug.  after  payment  of  dividends  by  Washington  Ry  &  Blec  Co. 
$55  242-  deducting  $51,847  for  depreciation  In  equipment  retired  o  sold 
during  the  year  and  $1,540  for  removal  of  abandoned  tracks,  leaves  a 
balance  ol ?$1^55  carried  to  the  credit  of  profit  and  loss,  as  shown  in  the 
ba>an>!  s'K.nt  turiow. 

BALANCE  SHEET  OF   WASHINGTON  RY.  &  ELECTRIC  CO 


COMPARATIVE  STATISTICS. 


1907. 
163,288 

122,792 
2.346 

6,863 

10,569 
10.503 

-?carHedC(No)24.730.i45  21.842,767   19,520.945    17.249,527 
Cafmtles  run.        3:990,653     3,624,586     3,393.479     3.111,563 
RESULTS  FOR  CALENDAR    YEARS. 
1910.  1909.  1908. 

Gross    earnings..        ...U3.155,223      $2,788.' 


Incan.lamps(No.) 
Equlv.  in  16-can. 
power  lamps.. 
Enclosed  arc  lamps 
Horse    power    of 
motors  in  Spok 
Do  on  transmis- 
sion lines 

Meters  In  use  (No.) 
Miles  of  track 


1910. 
(?) 

(?) 
2,392 

15,692 

17,824 
17,852 
109 


1909. 
(?) 

(?) 
2,462 

9,880 

16,652 
15,502 
101 


1908. 
209,278 

173,448 
2,675 

8,506 

14,176 
12,843 
97 


1906. 
126.401 

96.170 
2.043 

5,097 

5,905 

8,060 

83 

13,915,570 

2,914,502 


1 


17,179 


Assets — 
Cost  of  property .. . ! 
Co.'s  stk.&  cons. 4s 
Potomac     Electric 

Power  Co.  loan 
Invests.  In  real  est. 

&  sundry  secur.- 
Materials  &  supp  : 
Acets.  rec  sub.  cos 
Accts.  recetv. .raise 
Prepaid  insurance. 
Cash s; -- 


1910. 

$ 
!8,228,496 
,K55.-I21 


1909. 
8 
28,023.194 
855.421 


100,000    300,000 


38,109 
96,695 

123,890 

248.282 

6,823 

129,380 


24,359 

100,363 

123,589 

257.368 

5,198 

97.674 


Liabilities — 

Preferred  stock 8 

Common   stock —  6 

Funded  debt 13 

Depreciation       re- 
serve  

Accounts  payable. 
Accrued  interest . . 

Accrued  taxes 

Reserve   for   dam- 
ages &  renewals. 
Profit  <fe  loss,  surp 


1910.  1909. 

«  S 

,500,000  8,500,000 

,500,000  0.500.000 

,093,518  13,073,518 


510,290 
87,579 

83,597 
31,891 


Sundry    receipts. 

Total  receipts s?,iSo'f?5 

Expenses,  includ.  taxes..   1,678,540 

Net  earnings $1,476,683 

Deduct —  #,»o  At  i 

Interest  on  bonds.  -----  $223,424 
Prem.  on  bonds  exch..&c.  4.94/ 

Interest  on  loans i-,77<; 

Written  off  for  deprecla- 

tton  of  plant ...      314,.400 

Profit  and  loss  account..  2,307 

Dividends '8  %)708.231 

Totalint..diVS.    &C_. $1266,141      M.052.235  $882,064 

Balance,  surplus  for  year    $210,542        $232,613        $2<:»,<:89 

BALANCE  SHEET  DECEMBER  31. 


$2,788,743 
1,503,895 

$1,284,848 

$154,567 

181,092 

273,600 
552 

(7)442.424 


$2,454,585 
1,343,232 

$1,111,353 

$80,000 

2~03~,789 

238,600 

8,534 

(7)351.141 


1907. 
$2,094,282 
2,103 

$2,096,385 
1,262,610 

$833,775 

$80,000 

46,666 

200,000 

34,664 

(7)321,209 

$681,873 
$151,902 


09,882 
943,339 


Total  29,820,097   29,787,166        Total 29,820.097   29,787.100 

Note  —The  funded  debt.  $13,093,518.  as  above,  includes  8851,600  Washington 
Rv  &  'Electric  co  sol  4s  1  i  the  treasury,  there  being  89.391,750  of  these  bonds  in 
fhelum'is  of  the  public  The  debt  of  the  company  also  Includes  the  bonds  of  the 
former  Columbia  KV-  Co.  and  tin-  .Metropolitan  Rlt.  Co. 

f°The^K|e"debt  of  the  system,  including :  the  debt  of  the  controlled  companies 
($10,028,000).  18  $23,72 1.51,8.   See  page  122  of  "Electric  Ry.     Section.— V.92.  p.JJb. 

Washington  Water  Power  Co.,   Spokane,   Wash. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
The  report  signed  on  Feb.  6  by  D.  L.  Huntington,  Presi- 
dent,  and   Henry   M.   Richards,   Chairman  executive  com- 
mittee, says  in  substance: 

Financial.— During  1910  the  outstanding  capital  stock  ^as  increased 
ADril  1  from  $7,223,200  to  $9,390,100,  by  the  issue  of  30%  at  par,  and  a 
further  issue  of  25%  was  taken  Jan.  3  1911.  making  the  total  amount  now 
outstanding  $11,737,000.  In  anticipation  of  the  stock  issue  of  Jan.  3  1911 
the  cmnpany borrowed  in  all  $775,000  towards  the  end  of  the  year,  which 

WaDuPrfndgO191°0n$J4a2n6036  of  collateral  trust  bonds  were  exchanged  for 
first  re"  mtee  bonds,  leaving  only  $245,000  of  the  former  now  outstanding. 
Alio  $109  000  of  first  ref.  M  bonds  have  been  retired  by  the  sinking  fund, 
leaving  $5 ^,593.000  outstanding,  of  which  $400,000  are  still  In  the  treasury. 
Expenditures  in  1910  for  Extensions  and  Betterments—Total.  $4,144,522. 
Real  estate  and  water  power  (chiefly  flowage  rights  on  Lake 
Coeur  d'Alene  and  tributary  streams,  $113,398  and  land  and 
water  rights  on  Spokane  River  and  development  of  additional  Q^&4 

Electric  hghTand  power  system  "(Post ~St.  sub-station,  battery 
building,  &c  .  $363,523;  extension  of  distributing  system  in 
Spokane,  $214,243;  underground  distributing  system.  $338,- 
078;  Little  Falls  transmission  lines,  $264,008;  Post  Falls  power 
-  plant,  $42,949;  Big  Bend  transmission  line.  $57,209;  Pend 
.  d'Oreille  transmission  line,  $69,022;  Little  Falls  development 
$690,020;  Spokane  hydraulic  development,  $77,632;  purchase 
of  Colfax  plant,  $180,000;  interest  on  investment  during  con- 

structlon  period,  $42,824,  &c) - -.---,-.--  uV»V  2,5l0,'1'b 

Electric  railway  system   (new  cars  and  equipment    city  lines, 

,  $75,389;  new  paving,  $136,425;  re-laying  steel  rails  $173,722 

-qnew  extensions.  $109,940;    double  tracking    $37,788;    block 

^signal  system  on  lntemrban  lines,  $39,144.  &c.) «>/«./»- 

Provosed  New  Stock.  Issue.—  The  estimates  of  expenditures  for  1911  have 
now  Teen completed  and  the  board  has  decided  to  make  the  next  issue  of 
stocklon  Jan.  2  1912  to  the  extent  of  20%.  and  to  allow  prepayment  of 

■^^SjaS^^l^-'lSS^SS'ltem.  of  proposed  expend,ture  for 
1911  are  as  follows:  Completing  the  water-power  development  at  ^itt. 
Falls:  construction  at  new  power-station  above  Little  Falls,  water  storage 
in  Lake  Coeur  d'Alene  and  on  Spokane  River;  placing  wires  underground  in 
Spokane;  extensions  of  light  and  power  system  in  Spokane,  completing 
storage  battery  station  in  Spokane;  additional  sub-station  machinery 
Snokane-  Pend  d'Oreille  transmission  line  to  Newport.  Wash.;  additional 
mot;  completing new  car  barn;  steel  bridge  at  Post  St..  and  street  paving 
and  track  work  incident  thereto.  Q~„b-„„„ 

Business  Conditions  .—The  general  business  conditions  in  the  Spokane 
country  are  good.  Crops  have  been  satisfactory,  and  a  laige  amount  of 
rXoad  construction  is  under  way  There  is  an  active  demand  upol the 
banks  for  money  for  legitimate  enterprises,  and  there  is  little  leal  estate 

SPDmdends.-A  regular  dlv.  of  7%  was  paid  in  1910  and  an  extra  djv -.of 
1  %  was  paid  Jan .  3  1 9 11 .  A  quar  dlv.  of  2 %  has  been  declared ,  payable 
April  1  to  stockholders  of  record  March  15  (V.  92.  p.  190)-  .. 

Electric  Railway.— During  the  year  we  have  re-laid  with  M.^™Jj 
andfpaved  between  our  rails.  11.09  miles  of  track .  ^  have  double-ttacked 
1 .56  miles  of  road  and  extended  our  lines  7.9  miles;  added  10  passe  gei  o,  s 
and  1  work  car  and  equipped  our  interurban  railway  lines  with  an  automatic 
block  signal  system  of  the  most  modern  and  efficient  type. 

Electric  Light  and  Power  System.— The  power  station  at  Little  talis  was 
put  in  operation  July  29  1910.  There  are  now  installed  there  three  genei  at- 
lng  units  of  5,000  k.  w.  rated  capacity  each,  and  the  fourth  unit  will  be 
placed  In  operation  by  midsummer  of  1911.  The  storage  battery  station 
will  be  in  operation  early  in  1911.  During  the  year  226 ,,632  duct  feet  of 
underground  conduit  were  installed  in  the  business  district.  I  Ik  <  ompany 
has  purchased  the  lighting  and  power  distributing  system  and  business  u 
the  town  of  Colfax,  Wash.,  and  is  now  operating  directly.  An  extension 
of  our  high-tension  transmission  lines  has  been  made  to  the  town  ol  uaessa, 
and  a  local  distributing  system  has  been  installed  with  satisfactory  results. 

The  greatest  undertaking  of  the  year  has  been  the  acquiring  of  new  watra 
rights  on  the  Spokane  River  at  a  point  four  miles  above  Little  I' alls  and  trie 
commencement  of  construction  there  of  the  largest  of  the  companj  s  powei 
stations,  to  be  known  as  Long  Lake  Station.  The  development  contem- 
plates  the  erection  of  a  solid  concrete  dam  giving  a  fall  of  170  feet,  loi  n  int. 
a  lake  about  23  miles  in  length  and  nearly  %  of  a  mile  in  average  wldtb. 
The  installation  will  consist  ultimately  of  tour  generating  units  ot  i_ ,..  o 
k  w  (i  c,  16,666  electric  h.  p.)  each,  connected  to  turbine  water  wneeis 
with  a  capacity  of  22,500  h.  p.  each.  These  water  wheels  will  exceed  m 
size  and  capacity  any  others  now  In  existence.  Two  such  units  will  lie 
Installed  at  first,  and  the  others  will  be  added  as  required.  It  is  hoped  CO 
have  this  plant  in  operation  by  the  fall  of  1912.  The  plant,  when  com 
pleted.  will  more  than  double  the  hydraulic  power  capacity  Ol  the  companj  . 
.  Outlook.— The  prospects  for  1911  are  for  an  increase  In  operating  earnings 
of  from  10%  to  15",,.  •  Notwithstanding  the  Increase  of  62.5%  in  less  than 
a  year.  In  the  amount  of  the  company's  stock,  its  market  value  is  aboutthe 
same  as  a  year  af»  Mimmmmmat .  «aM .  MBftgM  ■  liS^tSt  MffmiW  Jl 


1910. 
Assets —  $ 

Heal  estate,  bldg.& 
water-power  prop  3,399,408 
Elec.  L.<t  P.  prop.  9,498,524 
Electric  Ry.  prop.   3,918,244 

Supplies    147,000 

Paid  on  contracts* 

unfin.  contracts.  02,150 
Stocks  of  other  cos  17,510 
Prepaidinsurance.  214 

Bills  &  accts.  rec -_       198,915 
Amort. fd. 1st  ref.M      224,000 

Cash 205,545 

Unsold  bd>.in  treas       400,000 


1909. 


1910. 

Liabilities —  $ 

Capital  stock 9,390,100 

Subscr.  to  cap. stk.       502,500 

Bonded  debt 5,838,000 

City  Ry  tickets  out  4,042 

Accts.  current  and 

pay-rolls -      304,539 

♦Bills  payable 775,000 

Accrued  taxes 25,754 

Accrued  Interest--        

Accrued  damages.       100,000 
Surplus 1,071,041 


1909. 

S 

7,223,200 

5,947,666 
5,011 

178.052 
25,000 


400 

46.200 

860,500 


Tolal 18,071,576  14,285,363       Total 18,071,576  14,285,363 


*  Since  paid.— V.  92,  p.  528,   190. 

American  Light  &  Traction  Co. 

deport  for  Fiscal  Year  ending  Dec.  31   1910.) 

RESULTS  FOR  CALENDAR    YEARS. 

1910  1909.  1908.  1907. 

Earns.onStk.ofsub.cos-$3.387.883      $3,033,668     *2.«2.873     *2.|36.261 
Miscellaneous  earnings-.-      444,669  311.773  «i70,i9 


Gross   earnings $3,832,552 

Expenses    119.088 

Net  earnings $3,712,864 

Dlv.  on  prcf.  stock  (6%)-     $854,172 
Cash  dlv.  on  com.  stock(9  H)997,560 

Total    dividends $1 ,851 ,732 

Balance,  surplus $1, 86 1,132 

There  was  also  deducted  in  1910 
common   stock,    against   $1,290,585    ( 
1910,  against  $315,927. 

CONDENSED  BALANCE 
1910.  1909. 

Investment  acct. .28,422,768  29,212.818 
Temporary  invest.   1.998,925 
do  lnt.<fcdlvs.rec_         14,268 

Treasury  stock *1 

Undlv.  profits  sub- 
sidiary cos 4,680,550 

Bills  receivable...  907,605 
Certif.  of  indent--  205,710 
Managers  stk.  con.       170,400 

Cash 1,358,080 

Accts.  receivable..         73,100 


$3,345,441 
106,262 

$3,239,179 

$854,172 
(9)778,495 


$2,723,064      $2,463,158 
45^000  36,563 


$2,678,064      $2,426,595 

$854,172  $854,172 

(7)495,082(5^)388,740 

$1,632,667  $1,349,254  $1,242,912 
$1,606,512  $1,328,810  $1,183,683 
197,565  (10%)  for  stock  dividend  on 
15%)    in   1909,   leaving   $863,567   in 


245 
1 

3,491,071 
671,525 
174,360 
202,000 

2,769,740 
39,011 


Total - -37,897,480  36,901,218 


SHEET  DECEMBER   31. 
1910. 
Liabilities —  $ 

Preferred  stock... 14, 236,200 
Com.  stk.  In  treas.  4.655.S00 
Com.  stk.  outst'd'gl0,344,2O0 
Coll.  tr.  6%  notes.        11,400 

do  Int.  accrued.-  165 

Undivided  earns--  3,587,876 
Reconstruc.  res've  3,274,755 
Accounts  payable-  41,055 
Dividends  accrued  730,753 
Contingent  fund.- 
Deposits  on  man. 
stock  contracts  . 
Taxes  in  adv.,  &c. 


966,582 

15,647 
33,046 


1909. 
S 

14,236,200 

5,617,000 

9,383.000 

13,300 

200 

3.518,565 

2,480,500 

25.981 

635,778 

956.582 

20,547 
13.565 


Total -  -  -37,897,480  36,901 ,218 


*  $4, 655. 800  of  the  company's  common  capital  stock. — V.  91,  p.  338. 

American  Radiator  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Jan.  31  1911.) 
Pres  Clarence  M.  Woolley  on  Mch.  1  1911  wrote  in  brief: 

General  Results.— A  substantial  increase  in  the  volume  of  sales  was  ac- 
complished, eclipsing  the  records  of  all  former  years.  The  net  profits  are 
likewise  greater  than  for  any  preceding  year.  ,.„.,     fa,,nrah!p 

While  the  general  business  conditions  were  not  exceptionally  favorable, 
the  construction  of  new  buildings  was  maintained  on  a  broad  scale.  This 
offered  an  opportunity  for  a  very  large  volume  of  business,  rhc  cost  ot 
our  raw  materials  was  lower  than  for  many  years  This  enabled  us  to 
establish  lower  selling  prices  for  the  finished  product. 

A«"  fs  —The  producing  capacity  of  the  company  was  increased  by  addi- 
tions to  existing-  plants  and  their  equipment.  A  large  plant  was  built  at 
Kansas  cntv  which  is  now  in  active  operation,  offering  prompt  and  adequate 
service  throughout  the  territory  it  covers.  *___-  „# 

Stock  for  Employees.— The  plan  to  allot  shares  of  stock  on  easy  terms  of 
payment  to  employees  has  been  carried  into  effect.  »„„«,„  ,-™-  of 

Foreinn  Branches  .—The  German  Company  has  enjoyed  anoUiei  yea  of 
nrosneritv  The  new  plant,  on  the  Rhine,  is  now  in  successful  opeiation. 
an0d,Pin1con.it„ictionn  with  the  plant  at  Schpenebeck  on  the  Elbe,  affords  an 
adequate  supply  for  the  growing  business  in  Germany,  in  The  Netherlands, 

^F^lfctn^y*^^^^  additions  to  its  plant  at  Dole  and 
has  increased  its  business  and  profits  during  the  past  year  It 

The  English  Company  has  also  enjoyed  another  year  of  Prosperity.  It 
has  further  increased  its  producing  capacity.  Its  volume  ol  busli  ess .ana 
profits  Its  plant  at  Hull  is  provided  with  adequate  oapacltj  foi  the  tiaae 
it  serves  In  Great  Britain  and  in  foreign  countries.  ,.„mnieted  its 

The  Italian  Company.  Which  was  organized  lasl  year  has  C  mp  1  its 
new  plant  at  Brescia,  30  miles  east  of  Milan,  am  is  about  to  b, Win  opera 
lions  A  large  demand  has  already  been  created  In  Italj  .  which  ntrctoiore 
hnd    been   sunnlled   bv   the  other   European   factories.  

haThepronts "realized  by  the  European companies  have .ten »  ««2»yedta 
extending  their  business,  and  in  establishing  the  new  Plants  herein  men 
ioned.  all  of  which  have  been  paid  for  by  the  reservation  o^ ^<*""*"g; 
inasmuch  as  these  European  companies  have  «i<-< •  u .  d  i  «  ads,  suon 

income  is  not  Included  in  the  annual  statements  of  this  oompany. 
RESULTS  FOR    YEARS  ENDING  JAN. 


Trading  profits 

7";,  dlv.  on  prel.  stock. 
Dlv.  on  common  stock 


1910-11. 

SI. 197, 51 7 

$210,000 

.(10)509,000 


1909-10. 
$971,000 
$210,000 
(8)  100,000 


1908-09. 
$901  ,254 
$210,000 
(6)300,000 


1907-08. 
$899,724 
$210,000 
(6)300,000 


Balance,  surplus $418,517-       $361,600         $391,254         $389,724 


5»« 
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BALAMJ-:  SHEET  OF  JAN.   31. 


1911. 
a  ssets —  $ 

♦Plants, pafls,  &c.  9,.s:i7,7(>2 

Cadb  1,115.058 

Notes  receivable..  1 1 1 ,396 

Accts.   receivable.  1,911,726 

Supplies 2,030,270 


l'JIO.  1911. 

1  Liabilities—  S 

1,180  Stock,  preferred..  3,000,000 

77  1,  lux  stock,  chi. mi. in  6,150,000 

10,83  i  Accounts  and  bibs 

1,167,051        payable 336,045 

_■  192,556   Balance 5,52(1,1(17 


lit  in 
( 

3  (.(in 

5,000,000 

311,380 
4,526,650 


Total 15,006,212   12,838,030       Total 15,000,212  12,838,030 


•  After  deducting  $200,000  yearly  for  depreciation. — V.  90,  p.  629. 

Railway  Steel  Spring  Company. 
{Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
Pres.  F.  F.  Fitzpatrick,  March  2  1911,  wrote  in  substance: 

General  Results — Outlook. — The  satisfactory  conditions  which  attended 
our  business  during  most  of  1909  have  prevailed  during  the  greater  part  of 
the  year  1910,  and  the  net  earnings  have  shown  an  increase  over  the  pre- 
vious years.  The  latter  part  of  1910  showed  a  tendency  towards  dulness, 
but  it'is  not  our  beliet  that  this  will  be  prolonged,  and  a  fair  business  is 
anticipated  for  the  current  year. 

Bonds. — The  sinking  fund  for  the  Latrobc  plant  5%  gold  bonds  has  re- 
deemed and  canceled  an  additional  $137,000,  leaving  $3,808,000  out. 

Depreciation — Surplus  for  Year. — The  directors  deemed  it  wise  to  set  aside 
$350,000  from  the  surplus  earnings  of  the  year  for  depreciation  of  proper- 
ties. After  making  this  charge  and  all  adjustments  of  inventory  and 
charges  for  improvements,  interest  on  bonds  and  dividends  upon  the  pref. 
stock,  there  has  been  carried  to  surplus  account  $810,077. 

Officers. — During  the  year  the  company  lost  through  death  Julius  E. 
French,  Chairman  of  the  board,  and  W.  H.  Silverthorn,  its  President.  The 
board  elected  F.  F.  Fitzpatrick  as  President,  Alexander  S.  Henry,  V.-Pres. 
in  charge  of  manufacturing,  and  Scott  R.  Hayes,  V.-Pres.  in  charge  of 
sales,  all  of  whom  have  been  with  the  company  since  its  organization. 
EARNINGS,  EXPENSES,   CHARGES,    &c. 


1910. 

Gross  earnings $10,035,435 

Mfg..  oper.,  &c,  exps_.   $7,734,535 
Maint.  and  depreciation         350,000 

Net  earnings $1,950,900 

Int.  on  Latrobc  bonds..       $195,823 
Dividends  on  pref.  (7%)        945,000 


Balance 

Dividend  on  common.. 


$810,077 


1909.  1908.  1907. 

$7,843,293  $5,920,4641 

$5,782,754  $4,774,945^  Not  given 

194,078  169.900J 

$1,866,461  $975,619  $2,320,137 

$202,702  $209,692  $216,633 

945,000  944,986  944,984 

$718,759  def$179,059  $1,158,520 
(3)404,994  (4)539,990 


Surplus 


$810,077         $718,759   def$584,053 
BALANCE  SHEET  DEC.   31. 


$618,530 


E3  1910. 

Assets —  $ 

Plants 30,267.235 

Merchandise 2,209,728 

Stocks,  bonds,  &c.  242,342 

Accts.   receivable.  1,463,938 

Other  items 31,662 

Cash  870,981 


1909. 

S 

30,568,227 

1,927,367 

221,492 

1,667,021 

37,709 

382,190 


Liabilities — 
Preferred  stock. . 
Common  stock.. 
Latrobe  bonds  _-. 
Accts.  payable... 
Reserved  for  divi 

dends,  taxes,  &c 
Surplus 


1910.  1909. 

c  g 

13,500,000  13,500,000 

13,500,000  13,500,000 

3,808,000  3,915.000 

212,021  672,305 

266,085  197,000 

3,799,778  2,989,701 


Total 35,085,884  34,804,006 


Total 35,085,884  34.S04.006 

—V.  90,  p.  530. 

(The)    Quaker   Oats   Company,    Chicago. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  H.  P.  Crowell,  Chicago,  Feb.  23  1911,  wrote  in  brief: 

General  Results. — We  bring  to  you  a  report  not  quite  equal  to  last  year, 
but  still  the  second  best  in  the  history  of  the  company.  The  gross  profits 
shown  by  the  annual  profit  and  loss  statement  are  $1,401,117,  in  contrast 
with  $1,537,105  in  1909,  a  decrease  of  $135,987,  due  to  the  steadily  declin- 
ing market  during  the  past  year  on  manufactured  products  scattered  all 
over  the  world,  which  we  are  obliged  to  carry,  as  well  as  on  grain  supplies. 

Dividends. — We  paid  out  $980,000  in  dividends — $540,000  on  pref.  stock 
and  $440,000  on  the  common  stock — and  are  carrying  to  our  profit  and  loss 
surplus  account  $244,343,  making  the  handsome  total  of  $2,786,058.  The 
directors  on  Feb.  7  decided  to  change  the  dividend  on  the  com.  stock  from 
a  quarterly  basis  of  2%  and  H%  extra  to  a  permanent  one  of  2  H%.  thus 
Indicating  the  confidence  of  the  board  in  the  continuance  of  the  10%  rate. 

Stock.— An  increase  in  the  common  capital  stock  from  $4,500,000  to 
$5,500,000  was  authorized  March  11  1910;  and  $500,000  of  this  increase  was 
offered  to  the  holders  of  common  stock  of  record  May  14,  payable  July  15. 

Capital  Expenditures. — We  have  expended  during  the  past  two  years  at 
Akron,  Ohio,  on  real  estate,  buildings  and  machinery  for  the  new  flour  mill, 
new  power  plant  and  new  grain  storage  tanks,  $610,000;  at  Cedar  Rapids, 
Iowa,  for  real  estate,  new  warehouses  and  new  grain  storage  tanks,  $275,000; 
at  Peterborough,  Ont.,  for  new  grain  storage  tanks  and  new  warehouse 
buildings,  $185,000;  and  at  other  places  $65,000;  making  in  all  about  $1,- 
135,000.  These  buildings  are  made  of  steel  and  concrete  of  the  most  mod- 
ern construction,  and  are  believed  to  be  fire-proof.  In  the  warehouses 
complete  fire-sprinkler  systems  have  been  installed  to  protect  the  contents. 
In  this  way  we  have  invested  the  $500,000  increase  of  capital,  as  well  as 
$635,000  more.  All  of  our  properties  are  thus  in  excellent  condition,  which 
permits  of  our  producing  everything  that  we  manufacture  at  minimum  cost. 

Outlook. — Reciprocity  may  come  between  this  country  and  Canada,  but, 
having  mills  on  each  side  of  the  line,  we  are  prepared  to  face  the  severest 
trade  competition.  If  the  reciprocity  policy  should  extend  beyond  this 
continent  to  foreign  nations,  our  home  mills,  helped  by  the  one  at  Hamburg, 
Germany,  will  properly  care  for  our  interests  in  all  lands.  Neither  reci- 
procity nor  free  trade  should  cause  you  any  uneasiness.  Most  encouraging 
reports  are  made  by  the  men  in  charge  of  our  foreign  offices.  Our  business 
Is  growing  and  the  future  prospects  are  brighter  than  they  have  ever  been. 
We  confidently  expect  a  successful  business  year. 

Directors. — H.  P.  Crowell,  Robert  Stuart,  James  H.  Douglas,  A.  Stam- 
ford White,  John  Stuart  and  John  P.  Welling  of  Chicago;  Walter  D.  Doug- 
las. Minneapolis;  J.  R.  Nutt,  Cleveland;  James  H.  Andrews,  Akron,  Ohio; 
Whiting  G.  Snow,  Montclair,  N.  J. 

INCOME  ACCOUNT. 


1910. 

Profits  for  year $1,401,117 

Dividend  on  pref.,  6%.-       $540,000 

Dlv.  on  common (9  J^)440,000 

Depreciation   176,774 


1909. 
$1,537,105 

$524,205 

(8)357,600 

162,028 


1908. 
$1,125,748 

$511,974 

(8)357,436 

154,610 


Surplus  for  year. 


$244,343  $493,272  $101,728 

BALANCE  SHEET  DECEMBER  31. 


1907. 
$1,365,166 

$511,974 

(8)357,136 

151,412 

$344,644 


Assets — 
Plants,  &c 11 

Secur.  of  sub.  cos. 
Due  from  sub.  cos. 
Grain 1 

Manufact'd  goods.   1 
Materials  &  supp. 
Accounts  recciv'le.  2 
Cash _-_ 


1910.  1909. 

s  s 

698,268   10,857,964 


826,730 
571,757 
,724,656 
,818,794 
623,468 
,020,981 
202,135 


783,033 

550,215 
1,530,262 
1,339,288 

614,284 
2,200,233 

182,661 


Total 19,486,789  18,057.940 

—V.  92,  530,  398. 


1910. 
Liabilities —  $ 

Preferred  stock.  _.  9,000,000 
Common  stock  ...  5,000,000 
Due  to  subsid.  cos.  5,534 

Bills  payable 1,615,000 

Accounts  payabl  e_      322,584 

Reserves 757,613 

Surplus 2,786,058 


1909. 

S 

9,000,000 

4,500,000 

57,347 

980,000 

311,647 

667,231 

2,541,715 


Total 19,486,789   18.057,940 


Associated  Merchants  Co.,  New  York. 

(Report  for  Half-Year  ending  Feb.    1    1911   and  Results  for 
Entire  Fiscal  Year.) 
During  the  last  half-year  4  shares  of  first  preferred  stock 
were  converted  into  second  preferred  stock  and  523  shares 
were  converted  into  common  stock. 


RESULTS  FOR   HALF-YEARS  ENDING  FEB.   1. 

1911.  1910.  1909.  1908. 

Net  earnings... $813,265         $810,058         $734,574         $677,546 

Dividends  on  1st  pref..    (3)  $138, 549  (3)$1  17.852(2  ^)$150, 442    (3)5181,128 
Dividends   on   2d    pref-  (3  y2)  179,200(3  'A)  179,105      (3)152,214(3^)177,583 


For  common $495,516         $483,101         $431,917         $318,839 

Dlv.  on  common  stock. (4  H) 337, 8 15(4  3^)296,163(3  14) 2 14, 996(4  M)275, 695 


Remainder $157,701        *$171,762       *$216,782  »$42,718 

*  After  deducting  $15,176  "adjustment  of  interest"  in  half-year  ending 

Ieb.  1   1910,  $139  in  half-year  ending  Feb.  1  1909  and  $418  In  half-year 

ending  Feb.  1  1908. 

RESULTS   FOR   ENTIRE    YEARS  ENDING   FEB.    1 

1910-11.  1909-10.  1908-09. 
Year —                                       $                       $  $ 

Net  earnings 1.469,991        1,411,080        1,273.237 

Div.  on  1st  pref.  stock..    (6)278,006  (6)326,007  (5)301,300 

Div.  on  2d  pref.  stock..    (7)358,375  (7j357,423  (6)304,428 

Div.  on  common  stock..    (9)673,029  (9)574,245  (7)429,889 


Total    dividends 1,309,410        1,257,675        1,035,617 

Balance 160,581  153,405  237,620 

BALANCE  SHEET  FEB.   1. 


1910-11. 
1907-08. 

$ 

1,388.413 

(6)362,853 

(7)355,186 

(9)549,791 

1,267,810 
120,603 


1911. 

$ 
1,330,558 


Assets — 
Cash 

Cash  (£10,000  in  1911  and  1910, 
£9,000  in  1909)  for  importations  in 
transit 48,700 

All  the  primary  securities  of:  J.  Mc- 
Creery  &  Co.,  N.  Y.;Stewart  &  Co., 
Bait.;  J.  N.  Adam  &  Co.,  Buffalo, 
and  $2,400,000  deben.  bonds  of 
O'Neill-Adams  Co.,  N.  Y.,  aggre- 
gating $8,100,000  par  value 2/8,100,000 

45,001  shares  H.  B.  Claflin  Co 5,000,000 

Junior  securities,  aggregating  $5,- 
500,000  par  value,  yielding  more 
than  10%  ann.  inc.  on  $5,500,000.     5,000,000 


1910. 
$ 
1,170,396 


48,700 


1/8,100,000 
5,000,000 


1909. 

$ 
,033,210 

43,830 


,100,000 
,000,000 


5,000.000        5,000,000 


Total  assets 19,479,258 

Liabilities — 

First  preferred  stock 4,577,200 

Second  preferred  stock 5,120,200 

Common  stock 7,552,600 

Importations  in  transit 48,700 

Extra  dividend  account 514,130 

Surplus 1,666,428 


19,319,096      19.177,040 


4,725,400 
5,118,800 
7,405,800 
48,700 
353,968 
1,666,428 


6,002.100 
5,073,800 
6,174,100 
43,830 
216,782 
1,666,428 


Total   liabilities 19,479,258      19,319,096      19,177,040 

V  Includes  entire  business  of  McCreery  &  Co.,  Stewart  &  Co.  and  J.N. 
Adams  &Co.  and  four-fifths  of  debenture  bonds,  two-thirds  of  income  bonds 
and  four-fifths  of  capital  stock  of  O'Neill-Adams  Co.  and  four-fifths  of 
common  stock  of  C.  G.  Gunther's  Sons. — V.  91,  p.  654. 

Standard  Chain  Co. 
(Report  for  Year  ending  Dec.  31  1910.) 

RESULTS  FOR  CALENDAR   YEARS  ENDING  DEC.  31. 

1910.                1909.                1908.  1907. 

Net  income  over  bond  interest..        S67.008          S48.523     Not  stated      *S128,186 
Dividends  on  pref.  stock  (7%)..  32,818 


Balance  stated . 


$67,008 


$48,523     Not  stated 


$95,368 


*  After  setting  aside  also  in  1907  S15.000  as  a  reserve  for  depreciation. 
BALANCE  SHEET  DEC.  31. 


1909. 


1910 

Assets    "■  S 

Cost  of  property 1,324,814  1,254,019 

Stock    pledged    with 

mtge.  trustees 

1st  M.  bonds  pledged 

for  loans 30,000 

John     C.     Schmidt, 

trustee  co.'s  stock- 
Securities  owned 

Cash   

Accts.  &  notes  ree'le 
Materials  &  supplies. 


*6,400 

44, 138 

285,254 
289,758 


*35,429 

77,000 

*4,400 

46,000 

28,197 

244,067 

401,267 


Total 1,980,364J2,090,378 


Liabilities — 

Preferred  stock 

Common  stock 

First  mtge.  bonds 

Notes  and  accts.  pay. 

Accrued  wages 

Accr'd  int.  and  taxes 
Res. for  d'btful  accts. 
Res've  for  deprec'n. 
Surplus 


1910. 

$ 
515,700 
284,871 
507.000 
344,129 


8,000 

4,051 

316.613 


1909. 
S 

515.700 

284,871 

524,000 

404,431 

12,776 

14.480 

4,000 

28,639 

301,481 


Total 1.980,364  2,090,378 


*  At  par.— V.  90,  p.  625. 


United  States  Envelope  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

Treasurer  William  O.  Day  says:    There  has  been  added 

during  the  year  to  our  permanent  plant  and  equipment,  in 

machinery,  $111,655,  and  in  real  estate  and  buildings,  $9,780. 

EARNINGS,  CHARGES,   &c. 


Profit    

Deduct — 

Int.  on  1st  M.  bonds 

Int.  on  deb.  bonds,  &c. 

Div.  on  pref.  stock 

*Def.  div.  on  pref.  stock 

Depreciation    

Sinking  fund 


Total 

Carried  to  surplus  _ 


Year  end.     6  Mos.  end. 
Dec.  31  '10.    Dec.  31  '09. 


-Years  end.  June  30 — 


1909. 


1908. 


$751,971 

$99,792 

3,196 

(7)262,500 

(1)37,500 

75,887 


$335,913 

$50,000 

2,400 

(3)112,500 


$642,182         $551,168 


$87,209 
5,821 
(6)225,000 
(2)75,000    (1J4')65,625 
42,784  68,626 


$120,000 

7,570 

(6)225.000 


$478,875 
$273,096 


$282,684 
$53,229 


$452,281 
$189,901 


85,605 
75,000 

$513,175 
$37,993 


*  Leaving  amount  of  deferred  dividends  as  of  Jan.  1  1911,  .9H%.     A 
regular  semi-annual  distribution  of  3H%  was  paid  March  1  1911. 
BALANCE  SHEET  JAN.    1. 


Assets — 
Plant  investment. 


1911.  1910. 

S  S 

.6,144, 942  6,503.919 


Stock  on  hand. 873,297 

Accts. &billsrec.,&c.  873,5.39 

Cash   323,009 

Cash  for  bonds,  &c_.  5,175 

Treasury  stock,  com.  250,000 

Treasury  stock,  pref.  250,000 


875,560 
820,715 
336,270 

5,875 
250.000 
250,000 


Total 


Liabilities — 

Preferred  stock. 

Common  stock 

First  mtge.  bonds 

Debenture  bonds 

Bond  coupons 

Accts.  &  bills  pay'le. 
Reserve  for  deprec'n 
Surplus 


1911. 

1910. 

$ 

$ 

4,000,000 

4,000,000 

1,000,000 

1,000.000 

1,950,000 

2,000,000 

61,000 

96,000 

5,175 

5,875 

257.179 

321,961 

675.000 

625,000 

*771,628 

998.533 

>._8, 719,983  9,047,369       Total 8,719,983  9,047,369 

*  After   deducting   $500,000   for   adjustment   of   patent   and   good-will 
account. — V.  92,  p.  467. 

National  Candy  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

INCOME  ACCOUNT. 


Xtt 
Year —  Earnings. 

1910 $267,845 

1909 -  398,951 

1908 304,738 

1907 319,242 

1906 338,700 

1905 145,822 


— Dividends  (7%) —    Common  Balance,  Total 

1st  Pref.  2d  Pref.   Div.  (2%).  Surplus.  Surplus. 

$70,000  $118,951  S105.S94  def.$27,000  $833,000 

70,000  118,951       210,000  860,000 

70,000  118,951  115,787  650.000 

70,000  lis, 951       130,291  534,213 

70,000  118,951       149,749  403,922 

70,000  79,051       --  def.3,229  254,173 


Mar.  4  1911. 


THK   CHRONICLE 


593 


1910 

Assets —  $ 

Cash 215 

Haw  materials  .--  &;t7 
Mid.  mdse.&supp.  596 
Accts.  &  imtcH  rec.  1,130 
ClintonSug.Ref.Co. 

stk.  &  sur.  equity      908 
2d  pref .  stk.purch.       'S:i 
Adjustment  aoot 
Mach.  .trade-marks, 

paten!  rights,  &c.  7.345 


BALANCE  SHEET  DEC 
1909. 


31. 


162,962 
655,379 
623,720 
625,173 

926,636 
33,900 


,032 

,721 
,320 

,.x.r,:j 

,837 
,900 

(>7! 


590     7,203,352 


Liabilities — 

First  pref.  stock 

Second  pref.  stocl 

('(minion    .sin.  I, 
Aeeoimls  payable 
Hills  payable 

Accrued  dividend 

Surplus  -   


1910. 

$ 

1,000, (Mill 

1,699,300 

(',,000,000 

134,8321 

l,013,319J 

94,476 

833,000 


1909. 

$ 

1,000,000 

1,699,300 

(,,000,000 

477,346 
94,  176 

Sl,0. 000 


Total  ..10,774.927  10,131,122      Total 10,774.927    10.131.122 

There  is  In  addition  to  the  above  assets  8705, 100  of  com.  stock,  full  paid  and  non- 
■issessihle   owned  l)V  the  co.  and  standing  in  the  name  of  F.  I).  Seward,   trustee. 

The  -si  dividend  on  the  common  slock.  1'  ,  .  was  paid  In  March  1010.  the  second 
of  the  same  amount  Sept.  1910,  and  a  third  dividend  of  1%  has  been  declared  pay- 
able Mareh  15  1911  to  Holders  of  record  Feb.  21  covering  the  6  months  ending 
Dec.  31    1910.— V.  88.   D.   1125. 

Lackawanna  Steel  Co. 
(Report  for  Fiscal  Year  ending  Dec  31   1910.) 
The  report  is  given  on  subsequent  pages,  including  the  re- 
marks of  President  E.  A.  S.  Clarke,  the  profit  and  loss  and 
income  account,  balance  sheet,  &c. 

The  usual  comparative  tables  for  several  years  are  given 
below. 

RESULTS  FOB  CALENDAR    YEARS. 
(Lackawanna  Steel  Co.  and  Subsidiary  Companies.) 

1910.  1909.  1908. 

Brass  sales  and  earnings  ..$31,302,760   $25,296,661    $15,087,879 

L^SS-&il^^aSi6pif.ixp ...    24 .972 ,290 

Total  income  from  mfg.  &  operat'g  $6,330,470 

Other  Income — 

vs     on   investments   in   companies 

not    controlled— net    income    from 

property  rented,  &c 94°-"h 

Cornin  .ucial  discount  and  interest. .. 

Total  income $7,316,529 

induct —  , 

Administration,    selling   and    general 

expenses,  including  taxes . 

Expenses  connected  with  issuance  of 

first  cons.  5s,  Series  A,  and  debs.. 
Commercial  discount  and  interest  — 

Net  earns,  over  ord.  rep'rs  &  maint. 

Deductions  per  "Income  Account" — 
Sink,  fund  on  bds.  &  exh'n  of  min'als 
Depreciation  and  accruing  renewals.  _ 
Int  on  Lack.  Steel  Co.  bonds  &  notes 
Int.  on  bonds  of  subsidiary  companies 
Rentals  and  royalties 


$4,709,823      $2,346,278 


451,430 


229,374 


$5,161,253     $2,575,652 


754,713 
"119,468 


663,683 


29,194 


660,387 


22,128 


$6,442,348      $4,468,375      $1,893,137 


$432,378 

1.25  1,524 

1,729,229 

377,815 

115,297 


$406,916 

1,119,941 

1,606,250 

453,087 

104,072 


$394,965 
744,187 

1,499,692 
479,030 
101,536 


Surplus   or   deficit S.$2,533,105     S.$778,109D. $1.326. 273 

"•Includes  N.  Y.  State  tax  on  1st  cons.  M.  and  other  expenses  connected 
with  the  issue  of  these  bonds  and  of  debentures. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31 
(Lackawanna  steel  Co.  and  subsidiary  Companies  I 


1910. 
3 


1909. 

S 


Assets — 
Cost  of  real  estate, 

plants,   &C-._- -64,156,763   63,105,91b 
Investments  in  ore 

companies,  &C--  6,253,163     6,191,379 
Deterred      charges 

to  operations.  - . 
Bond  sink,  fund — 

caah  ...       168.082         141,862 

Inventories 12,215,069   11,537,126 

Miscellaneous     ac- 
counts receiv'le.   1,056,670 
Customers'     accts. 

(less  reserve)...  4, 199, 005 
Notes  receivable-.  526,382 
Cash   in   hank  and 

on  hand-...--  2,561,878 


91,508  63,858 


917,304 

4,641,752 

321,545 


1,299,095 


Total 


1910. 

Liabilities —  S 

Stock  outstanding. 34,728,000 

Lack.  I.  &  S.  Co. 
stock  not  owned        22,000 

IstM.  5s,  conv.  g.  15,000,000 

1st  cons  M.Ser.A5slO,000,000 

5%  gold  notes 

Subsid.  cos.  bonds  7,345,000 

Ellsworth  Coll.  Co. 
pur. money  notes        

5-yr,5',  eonv. debs  10,000,000 

Current     accounts 

and  pay-rolls    ..   2,666,223 

Bills  payable 230,146 

Taxes  &  Int.  accr'd      668,928 

Mines  extinguish. & 

bond  sink,  fund-   2,398,592 

Depreclat'n  &  re- 
placement funds  4,179,915 

Contingent  &  misc. 

Kinds 235,712 

Profit  &  loss  acct.*3,747,704 


1909. 

S 

34,728,000 

22,000 
15,000,000 


15,000,000 
7,767,000 

750,000 


4,593,288 
65,751 

555.965 

2.167,378 

3,390,909 

164.9  17 
l.ol  1,599 


..91,228,520  88,219,837       Total  liabilities. 91, 228, 520  88,219,83; 


*  \ftcr  deducting  total  discount  and  commission  on  lsl  eons.  M.  bonds  and 
debentures  issued,  $2.800,000.— V.  92,  p.  529,   192. 

Union  Switch  &  Signal  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

1910. 

Gross  receipts 86,259,093 

Surplus  over  Int.  and  depreciation  1,231,507 
Dividends  on  common  (12%). ..  240,000 
Dividends  on  preferred  (12%). ..  59,784 


1000. 

$2,625,133 
325,983 

240,000 
59.712 


lokl 


1908.  1907. 

123.5  13  J5.023.599 

77. mo  1,024,842 

210.000  240,000 

59,712  59,712 


Surplus  for  year $931,723  J26.271  def. $221,863        8725,130 


Assets — 

Cash 

Bills  A:  accts.  receiv 
Materials  and  stock 
Heal  estate  &  bldgS. 
Mach  .  tools  &fixt's 

Patents      

Investments 

InsuT.  not  matured 


BALANCE  SHEET  DEC.   31. 
1910.  1909. 


116,766         61,127 

1,590,343   1,057,134 

1,761,562    1,416,504 

1,173.011    1.154,291 

803,097   772,831 

900.000   902,942 

118,740    60,000 

4,177     4,255 


1910.     1909. 

$       S 
3.500.000  .'.000  ("Hi 
500.000   107.600 


74,000 


Total 6.467,697  5,429,085 


Liabilities — 
Common  stock 
Preferred  stock 

Bonds  

Accounts  payable..-  *266,169 

Bills  payable. *355,000 

Unclaimed  dividends  i .  168 
Adjustment  reserve  121,595 
Surplus  account-. _*1,649. 464  2,440,38 


01.000 

394,554 

.    I 


Total 06,467,607  5.429,085 

*  Bills  and  accounts  payable  were  fully  liquidated  during   Jan.   1911- 
a  \fter  deducting  50%  Stock  dividend  (Sl.500.000)  paid  Dec.   1910.  §50.910  for 
,i    i  i.o  hni  of  patents,  $150,000  for  adjustment  reserves  and  $25,000  for  building 
riatlon,  and  adding  $3,264  premium  on  stock. — V.  91,  D.  1715. 


GENERAL    INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Atchison  Topeka  &  Santa  Fe  Ry. — Bonds  Offered. — 
Eugene  Meyer  Jr.  &  Co.  and  Win.  Salomon  &  Co.  art:  offering 
4%  convertible  bonds  of  the  issue  of  1910,  representing  the 
unplaced  portion  of  the  $43,086,000  issue  recently  taken  over 
from  the  original  syndicate  headed  by  J.  P.  Morgan  &  Co., 


which  underwrote  the  bonds  in  April  1910  (V.  90,  p.  913, 
1043,  1612) .  The  bankers  have  issued  an  interesting  descrip- 
tive 'circular  in  connection  with  the  offering.  Compare 
V.  92,  p.  393. 

Baltimore  Chesapeake  &  Atlantic  Ry. — Application 
Granted. — The  Maryland  Public  Service  Commission  has 
"•ranted  the  petition  of  the  Pennsylvania  RR.  and  the  Phila- 
delphia Baltimore  &  Washington  RR.  for  authority  to  pur- 
chase at  $70  a  share  the  $478,100  minority  pref.  stock  de- 
posited with  the  Colonial  Trust  Co.  of  Philadelphia.  Com- 
pare V.  92,  p.  525. 

Boston  &  Lowell  RR.— New  Slock. —The  Mass.  RR.  Coram. 
has  sanctioned  the  sale  at  auction  of  $280,000  additional 
stock.     Compare  V.  92,  p.  259,  59. 

Boston  &  Maine  RR.— Stock  Purchases.— The  Mass.  RR. 
Comin.  has  been  asked  to  approve  the  purchase  and  holding 
of  shares  of  capital  stock  in  the  following  subsidiary  cos.: 

Boston  &  Lowell,  Nashua  &  Lowell,  Concord  &  Montreal.  Northern  RR. 
(N  H  )  Lowell  fc  Andover,  Manchester  &  Lawrence,  Connecticut  River, 
Connecticut  &  Passumpslc  Rivers  and  Massawappi  Valley;  also  to  acquire 
additional  Maine  Central  stock. — V.  92,  p.  460,  117. 

Boston  &  Northern  Street  Ry. — Bonds  Authorized. — The 
Massachusetts  Board  of  Railroad  Commissioners  on  March  2 
approved  the  issue  of  $666,000  50-year  4%  bonds  to  pay 
floating  debt  incurred  for  construction,  equipment,  additions 
and  betterments,  which  are  not  to  be  sold  at  less  than  90 
without  further  authority.— V.  92,  p.  117. 

Brooklyn  Rapid  Transit. — See  Rapid  Transit  in  New  York 
City  below.— V.  92,  p.  394,  259. 

Buffalo  Creek  RR.— New  Bonds.— The  P.  S.  Comm.  at 
Albany  on  Feb.  24  approved  the  proposition  to  make  a.  first 
refunding  mortgage  to  the  Bankers'  Trust  Co.  of  N.  Y.,  as 
trustee  to  secure  an  issue  of  $5,000,000  5%  50-year  gold 
bonds.  Of  the  new  bonds,  $1,000,000  may  be  issued  to  re- 
tire a  like  amount  of  1st  M.  5s  (due  Jan.  1  1941),  $181,000  to 
discharge  current  obligations  and  $1,021,000  to  acquire  five 
additional  locomotives,  and  for  sundry  improvements,  viz.: 

Rebuilding  bridge  over  city  ship  canal;  building  bridge  to  carry  the  Ham- 
burg- turnpike  over  extension  of  Buffalo  Creek  RR.  over  the  city  ship  canal; 
rebuilding  bridge  over  Buffalo  River;  construction  of  an  extension  along  the 
water  front  in  the  outer  harbor  upon  the  seawall  strip;  improvement  of  the 
company's  river  and  lake  front;  elimination  of  a  grade  crossing  of  the  Ham- 
burg turnpike  over  the  company's  tracks  and  its  canal. — V.  92.,  p.  <25». 

Central  Arkansas  &  Eastern  RR. — Sale  of  Guaranteed 
Bonds.— See  St.  Louis  Southwestern  Ry.  below. — V.91,p.39(>. 
Central  Pacific  Ry.— Sale  of  $50,000,000  Guaranteed  Bonds 
in  Paris. — It  was  announced  on  Feb.  25  that  Kuhn,  Loeb  & 
Co.  had  closed  a  negotiation  with  a  syndicate  of  French 
banks,  under  the  leadership  of  the  "Banque  de  Paris  et  des 
Pays-Bas"  and  the  "Societe  Generale  Pour  Favonser  le 
Developpement  du  Commerce  et  de  lTndustrie  en  France," 
covering  250,000,000  francs  ($50,000,000)  Central  Pacific 
Ry.  4%  35-year  bonds,  guaranteed  by  the  Southern  Pacific 
Co.  These  bonds  will  all  be  in  the  denomination  of  500  francs 
each,  and  will  not  be  placed  in  this  country.  The  first 
125  000,000  francs  of  this  loan,  it  is  reported,  is  now  being 
offered  in  France  at  471  francs  25  centimes  per  $100  bond. 
The  proceeds  of  the  new  loan,  it  is  supposed,  will  be  used 
for  double-tracking  and  other  improvements  under  the  plan 
recently  announced  by  the  Union  Pacific  (V.  92,  p.  324). 
—V.  92,  p.  260. 

Charleston  Consolidated  Ry.,  Gas  &  Electric  Co.— Increase 
of  Stock.— The  shareholders  will  vote  March  22  on  increasing 
the  capital  stock  by  an  issue  of  $1,000,000  of  common  stock, 
making  the  maximum  capital  stock  $3,000,000,  including 
the  present  common  of  $1,500,000  and  the  pref.  of  $500,000. 
—V.  90,  p.  1169. 

Chicago  Indianapolis  &  Louisville  Ry. — Hepburn  Law 
Provisions  Upheld.— -The  U.S.  Supreme  Court  on  Feb.  20,  in 
a  suit  between  the  company  and  the  Frank  A.  Munsey  Co., 
upheld  the  provision  of  the  Hepburn  law  that  a  railroad  can- 
not charge  or  receive  any  consideration  except  money  for 
transportation. 

It  was  held  that  transportation  cannot  be  issued  by  an  inter-State  carried 
in  return  for  advertising  even  if  the  publishing  company  holds  a  charter 
from  a  State  which  permits  it  to  accept  transportation  m  return  for  adver- 
tising The  purpose  of  the  statute,  it  is  stated,  was  to  cut  up  by  the 
roots"  every  form  of  discrimination,  favoritism  or  inequality,  with  certain 
specified  exceptions.  ,  ,     „,     „  ._     .     ... 

In  a  suit  bv  E.  L.  Mottley  and  wife  against  the  Louisville  &  Nashville,  it 
was  held,  on  the  same  day,  that  railroads  cannot  issue  passes  for  Inter-State 
transportation,  even  on  contracts  made  before  the  passage  of  the  Hepburn 
law  The  Mottleys  were  injured  on  the  road  in  1871,  and  to  settle  their 
claim  for  damages  the  road  agreed  to  carry  them  free  as  long  as  they  lived, 
but  after  the  passage  of  the  law  the  company  refused  to  issue  the  passes. 
The  Court  says  it  cannot  add  an  exception  based  on  equitable  grounds  when 
Congress  has  forborne  to  make  such  an  exception. 

Both  opinions  are  by  Justice  Harlan. — V.  91.   p.   109o. 

Chicago  Milwaukee  &  Puget  Sound  Ry.—Sale  of  Guaran- 

,.,,,/  Bonds.— Kuhn,  Loeb  &  Co.  and  the  National  City  Bank 
of  New  York  have  purchased  $25,000,000  Chicago  Milwaukee 
&  Puget  Sound  Rv.  Co.  1st  M.  1'  ;  40-year  sold  bonds,  due 
1949,  principal  and  interest  unconditionally  guaranteed  by 
the  Chicago  Milwaukee  &  St.  Paul  Ry.  Co.  Compare  annual 
report  in  V.  91,  p.  651,  and  map  on  p.  37  of  "Railway  and 
Industrial  Section."— V.  92,  p.  525. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Sale  of  Guaranteed 
Bonds.— See  Chicago  Milwaukee  &  Puget  Sound  Ry.  above. 
—V.  92,  p.  525,  ISO. 

Chicago  Rock  Island  &  Pacific  Ry.— Fully  Subscribed.— 
Speyer  &  Co.  announce  that  the  $10,000,000  new  St.  Paul  & 
Kansas  City  Short  Line  4  '  -2s  offered  las!  week  here  and  ill 
London  were  fully  subscribed.      Compare  V.  92,  p.  526. 
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Derision. — The  U.  S.  Supreme  Court.  OD  Febuary  20 
sustained  the  constitutionality  of  the  "full  crew"  Arkan- 
sas statute  of  11)07  requiring  all  roads  50  miles  or  more 
in  length  to  carry  an  extra  engineer,  fireman,  conductor  and 
3  brakemen  on  trains  of  more  than  25  cars,  and  providing 
penalties  for  violation  thereof. 

(Similar  statutes  have  been  enacted  in  other  States,  notably  Indiana.  It 
wiS  hfild  to  be  within  the  power  of  the  State  to  legislate  for  the  protection 
of  the  lives  and  health  of  passengers  and  employees  and  not  to  be  an  inter- 
ference of  Inter-State  commerce.— V.  92,  p.  394,  321. 

Chicago  Terre  Haute  &  Southeastern  Ry.—Boudx  Offered. 

p  j   Lisrnao  it  Co.,  New  York,  Phila.,  Bait,  and  Hartford, 

after  a  thorough  examination  of  the  property,  are  offering, 
as  a  conservative  investment,  by  advertisement  on  another 
page  at  98  and  int.,  yielding  about  5.10%  on  the  invest  incut , 
the  new  "first  and  refunding"  mtge.  50-year  5%  gold  bonds, 
due  Dec.  1  1900,  but  callable  at  107  l/>  and  int.  on  any  coupon 
date  on  60  days'  notice.  Auth.,  $20,000,000;  outstanding, 
$3  100  000.  Balance  reserved  for  extensions,  additions  and 
improvements,  under  carefully  guarded  and  proper  restric- 
tions and  for  retiring  underlying  liens.  Trustees,  Illinois 
Trust  &  Savings  Bank  and  Wm.  H.  Henkle,  Chicago,  111.;  A 
map  of  the  system  is  on  page  41  of  our  "Railway  and  Indus- 
trial Section." 

Abstract  of  Letter  from  Presidents.  J.'Carpcnter. "Chicago,  Jan.  28  1911. 

This  company  ha^  acquired  the  railroads  formerly  owned  by  the  .Southern 
Indiana  and  the  Chicago  Southern  Ry.  companies.  The  road  extends  from 
the  vicinity  of  Chicago  Heights,  111.,  southerly,  via  Terre  Haute,  to  the  city 
of  Sevmour  Ind  ,  and  thence  easterly  to  a  connection  with  the  N.  Y.  Cen- 
tral svstem'at  Westport,  Ind.,  a  total  distance  of  298  miles,  with  branches 
nnri  snurs  aeaxceating  about  52  miles.  Deliveries  in  Chicago  are  made  via 
the  B &  O  Chicago  Terminal  RR.  At  Faithorn  (near  Chicago  Heights) 
the  company  owns  about  240  acres  of  real  estate  containing  a  10-stall  round- 
house various  buildings,  and  large  storage  facilities  for  cars.  At  Terre 
Haute  which  has  a  population  of  about  60,000,  and  is  growing  rapidly,  the 
company  owas  extensive  terminal  facilities.     Main  shops  are  at  Bedford. 

Capitalization  at  Present  Outstanding,  Total  Par  Value,  521,787,000. 

Chicago  Terre  Haute  &  Southeastern  5s $3,100,000 

Prior  liens  on  part  of  the  road 7,887,000 

Tncome  bonds.    -    6,500,000 

Capital  stock  (all  common)  represented  by  voting  trust  certifs..   4,300,000 

The  income  bonds  and  stock  to  a  large  extent  represent  the  old  Chicago 
Southern  1st  M.  bonds  and  collateral  bonds,  the  Southern  Indiana  gen.  M. 
bonds  and  other  securities  of  the  two  former  roads.  These  figures  represent 
a  reduction  of  more  than  $10,000,000  as  compared  with  capitalization  and 
indebtedness  of  the  two  reorganized  companies.  The  capital  stock  has  been 
deiosited  in  a  voting  trust  agreement,  to  insure  efficient  management. 

The  "first  and  refunding"  5s  represent  cash  expended  for  retiring  receiv- 
er's certificates,  preferred  claims,  paying  equipment  obligations,  interest- 
on  Southern  Indiana  1st  M.  bonds,  purchasing  the  Bedford  Belt,  supplying 
the  company  with  working  capital,  the  costs  and  expenses  of  the  foreclosure 
proceedings  and  the  reorganization,  &c.  The  bonds  are  an  absolute  1st  M. 
on  the  railroad  between  Chicago  Heights  and  the  Indiana-Illinois  State  Line, 
about  114  miles,  together  with  14  locomotives  (with  a  lien  on  5  others, 
aeainst  which  there  is  a  prior  lien  of  about  $100,000),  and  671  50-ton  coal 
cars  The  road  Is  laid  with  80-lb.  rails  and  has  a  maximum  grade  of  ]4  %  . 
The'bonds  arc  also  a  lien,  subject  to  the  original  57,537,000  of  Southern 
Indiana  1st  M  4s,  and  $350,000  Bedford  Belt  1st  5s,  on  the  remainder  of  the 
road,  including  46  engines,  31  pass,  cars  and  more  than  5,850  freight  cars. 
rnmhiwd  Earnings  of  the  Predecessor  Companies  for  the  Years  ending, 
^  Respectively,  Aug.  3K1909  and  June  30  1910. 

Year  ending —  Aug.  31  '09.  June  30  '10. 

Gross  earnings  and  income 51,597,342     $2,068,694 

Net  earnings  and  income $686,511         5883,325 

Fixed  charges  of  present  company  for  fiscal  year  ending  June  30 

1911  should  approximate 575,000 

.   Balance,   surplus  for  year  1910-11,  if  earnings  are  not  greater 

than  for  year  ended  June  30  1910 $308,325 

Or  far  more  than  sufficient  to  pay  interest  on  the  bonds  outstanding. 
Traffic  — The  region  tributary  to  the  road  compares  favorably  with  other 
farming  sections.  The  company  has  considerable  passenger  and  miscel- 
laneous freight  business,  and  also  is  strongly  established  as  a  carrier  of  coal 
and  building  stone.  There  are  vast  fields  of  coal  (much  of  it  wholly  un- 
touched) tributary  to  the  road  in  Indiana  and  Illinois.  The  coal  has  an 
established  market  in  Chicago  and  the  Northwest,  and  likewise  in  Indianap- 
olis and  other  cities  in  Indiana  and  neighboring  States.  The  building  stone 
comes  from  Bedford  and  its  market  is  very  wide;  shipments  have  been 
made  to  Salt  Lake  City  and  Atlanta,  and  large  quantities  are  shipped  annu- 
ally to  New  York  City  and  the  East.  There  appears  to  be  a  practically 
unlimited  deposit  of  this  stone.  Within  the  last  three  months  a  branch  of 
6  miles  has  been  completed  to  the  Clinton  (Ind.)  coal  field,  and  another, 
about  3  14  miles  long,  to  a  new  stone  quarry  in  the  Bedford  district.  Each 
of  these  branches  should  yield  a  large  additional  tonnage. 

.  Outlook. — The  company  has  acquired  the  property  of  the  Bedford  Belt 
Ry  Co.,  heretofore  operated  under  rental  agreement.  This  acquisition 
will  add  considerably  to  net  earnings.  We  have  recently  purchased  484 
new  50-ton  eoal  cars  (substantially  all  delivered  within  the  last  two  months) 
and  5  new  freight  locomotives.  Having  operated  the  properties  for  more 
than  two  years  as  receiver  of  the  old  companies,  I  have  no  hesitation  in 
saying  that  the  future  of  the  reorganized  company  is,  in  my  opinion, 
assured.  It  is  firmly  established  and  its  business  should  increase  from  year 
to  year,  as  the  use  of  coal  is  expanding  and  the  fields  of  coal  are  convenient 
to  Chicago  and  are  of  good  quality.  The  Clinton  coal  fields,  located  north 
of  Terre  Haute,  and  which  we  now  reach  over  the  Clinton  branch,  will 
furnish  a  large  tonnage  additional  to  our  present  tonnage. — V.  92,  p.  59. 

Cincinnati  Hamilton  &  Dayton  RR. — New  Officers — Sale 
of  Stock  in  Pere  Marquette  RR. — See  that  company  below. — 
V.  91,  p.  1095. 

Denver  City  Tramway. — New  Director. — William  L.  Bull 
of  N.  Y.  has  been  elected  to  the  board  to  succeed  the  late 
Senator  Charles  J.  Hughes.— V.  92,  p.  186. 

Detroit  Toledo  &  Ironton  Ry. — Committee. — The  holders 
of  an  actual  majority  of  the  consolidated  bonds  have  joined 
with  Newman  Erb  in  the  formation  of  a  bondholders'  com- 
mittee to  deal  with  the  reorganization  of  that  company. 
The  members  of  the  committee  will  be  announced  shortly. 

Receivers'  Certificates. — Application  was  made  to  Federal 
Judge  Swan  at  Detroit  on  Feb.  27  for  permission  to  issue 
$500,000  receivers'  certificates  in  order  to  meet  pay  rolls, 
repair  road  and  bridges,  &c.  The  petition  will  be  heard  in 
about  30  days.  The  authorization  of  $48,000  old  certificates 
still  unissued  has  been  rescinded. — V.  92,  p.  260. 

Detroit  United  Ry. — Bonds  Authorized. — The  Michigan 
Railroad  Commissioners  on  Feb.  24  authorized  the  issue  of 
$1,078,000  bonds  for  new  equipment,  property  and  better- 
ments.—V.  92,  p.  455,  394. 

Erie  RR. — Sale  of  Refunding  Notes. — J.  P.  Morgan  &  Co., 
the  First  National  Bank  and  the  National  City  Bank,  all  of 
New  York,  offered  this  week  at  par,  for  delivery  April  8  1911, 
and  have  already  sold,  the  new  issue  of  $12,500,000  3-year 


'.'  ,  collateral  gold  notes,  dated  April  8  1911  and  due  April  8 
1914,  but  callable  on  any  int.  day  at  par  and  int.;  int.  payable 
Oct.  8  and  April  X.  Tar  $1,000  or  $5,000  (c*&r).  These 
notes  are  issued  in  connection  with  the  redemption  of  the 
$12,500,000  6«  ,  notes  due  April  8  1911,  being  all  of  the  issue 
of  1908  that  remains  unpaid. 

Collateral    for  New   Notes— Bankers   Trust   Co.,    Trustee. 

Price. 


Par  Value.   'Price. 

General  lien  4s. .  .$12,839,000  80% 
Convertible  50-yr. 

4s,  series  B   ...        985, 000  70% 

Fi-nn.  coll.  gold   Is          336,000  87% 
Chic.  &  West.  Ind. 

RR.  consol.  4s.         217,000  92% 


Par  Value. 
Mut.  Ter.  Co.,  Buff., 

4%  notes,  due'24       $95,000   100?o 
N.  V.  Sus.  &  U'es. 

RR.  pref.  stock     6,306,000     50% 
l.ch.  &  11.  H.  Ry.  163,100      -,>,    „ 

Temple  Iron  Co    .  145,700   150% 


*At  which  collateral  may  be  withdrawn. 

[The  coupons  purchased  for  the  company  in  1908-09  to  a  total  of  about 
$6,000,000  and  pledged  as  part  security  for  the  notes  maturing  April  11 
1911,  do  not,  it  will  be  noticed,  form  part  of  the  collateral  for  the  naw  issue 
and  it  is  supposed  that  they  will  now  be  canceled. — Ed.] — V.  92,  p.  562,  460. 

Fort  Wayne  &  Northern  Indiana  Traction  Co. — Successor 

Company. — This  company  was  organized  in  Indiana  on  or 

about  Feb.  27  with  $8,000,000  of  auth.  capital  stock  (half 

pref.)   as  successor  of  the   Fort   Wayne   &    Wabash   Valley 

Traction  Co.,  per  plan  in  V.  92,  p.  395. 

The  shareholders  of  the  old  company  recently  voted  to  sell  the  property 
to  the  new  corporation.  A  head-on  collision  last  summer,  in  which  some 
50  persons  were  killed  and  20  injured  made  reorganization  advisable. 
Some  60%  of  the  claims  arising  from  the  accident  have  been  settled  and 
the  total  amount  involved  in  disposing  of  the  entire  number,  it  is  said,  will 
not  exceed  5300,000. — V.  92.  p.  394. 

Geary  Street  Park  &  Ocean  RR.,  San  Francisco. — Bonds 
Offered  by  City. — See  "San  Francisco"  in  "State  and  City" 
Department.— V.  91,  p.  790. 

Georgia  &  Florida  Ry. — Formally  Taken  Over. — The  Sparks 
Western  RR.,  Sparks  to  Moultrie,  Ga.,  22  miles,  which  was 
acquired  in  Nov.  last,  was  formally  taken  over  Mch.  1  and 
is  expected  to  be  completed  within  30  days  for  through  op- 
eration.    Compare  V.  91,  p.  1385.— V.  92,  p.  460,  114. 

Gogebic  &  Iron  Counties  Ry.  &  Light  Co. — Amalgamation. 
— This  new  Wisconsin  holding  company  has  increased  its 
stock  from  $700,000,  consisting  of  $209,000  6%  pref.  and 
$500,000  common,  in  $100  shares,  and  has  authorized  an  issue 
of  1st  M.  5%  gold  bonds,  of  which  the  present  issue  will  be 
$1,344,400.  The  Wisconsin  RR.  Comm.  has  approved  the 
issuance  of  the  foregoing  stock  and  bonds  for  the  following, 

(a)  Purchase  of  5120,000  bonds  and  5100,000  stock  ($50,000  8%  pref.) 
of  Ashland  Power  Co.  (V.  87,  p.  479);  (0)  development  of  water-power  on 
the  Bad  River,  near  Mellen,  Wis.:  (c)  construction  of  transmission  line  from 
the  power  plants  of  the  Ashland  Light,  Power  &  Street  Ry.  Co.  at  White 
River  and  at  Brownstone  Falls  on  Bad  River,  to  Hurley,  Wis.  (V.  88,  p. 
1559);  (d)  purchase  of  5458,300  1st  M.  bonds  and  3,500  shares  of  common 
stock  of  the  Gogebic  &  Iron  Counties  Ry.  &  Light  Co. of  the  State  of  Mich.; 
(e)  purchase  of  a  reservoir  system  and  building  storage  dams;  (/)  providing 
working  capital,   pay  interest  during  construction,    &c. 

[The  new  company,  it  is  understood,  will  acquire  the  property  of  the 
Ashland  Power  Co.,  which  company  owns  the  majority  stock  of  the  Ashland 
Light.  Power  &  Street  Ry.  Co.  The  Gogebic  &  Iron  Counties  Ry.  &  Light 
Co.  of  the  State  of  Michigan,  it  is  said,  owns  the  electric-light  plant  at 
Bessemer,  Mich.,  and  has  had  an  option  on  the  property  of  Twin  City  Gen- 
eral Electric  Co.  (see  p.  54,  "Elec.  Ry.  Sec"),  comprising  the  street  railway 
an!  electric-liaht  plants  serving  the  cities  of  ironwood,  Mich.,  and  Hurley. 
Arthur  E.  Appleyard,  Florence  D.  Sullivan,  Albert  D.  Johnson  and  Manuel 
,\I .  Reid,  all  of  Ashland,  are  stated  to  be  promoting  the  new  company. 
Manuel  M.  Reid  is  President  and  I.  S.  Smith  Secretary,  both  of  Ashiand. 
The  company,  it  is  said,  expects  to  have  a  new  trolley  line  in  operation  be- 
tween Ironwood  and  Bessemer  by  Aug.  15.  Work  on^the  Bad  River 
hydro-electric  plant  is  also  to  be  pushed.] 

Havana  Terminal  RR. — Bonds  Offered. — J.  Henry  Schro- 
der &  Co.  in  London  and  Schroder,  Gebruder  &  Co.  in  Ham- 
burg recently  offered  at  par  (subscription  lists  closing  Jan.  28) 
£1,250,000  5%  mortgage  debentures  to  bearer,  part  of  a 
total  of  £1,500,000  debentures, the  remainder  of  which  can- 
not be  issued  without  the  consent  of- the  trustees.  Repaya- 
ble at  110  and  int.  by  cumulative  sinking  fund  commencing 
July  1  1916,  and  calculated  to  redeem  the  whole  issue  not 
later  than  July  1  1985,  the  company  reserving  the  right  to 
redeem  all  or  part  at  110%  and  int.  on  any  int.  date.  See 
description,  &c,  of  new  station  in  "Railroad  Age  Gazette" 
of  March  3.     An  advertisement  shows: 

Tne  debentures  are  secured  by:  (a)  The  joint  and  several  covenant  of 
United  Railways  of  Havana  and  Havana  Central  RR.  Co.  to  pay  to  the 
terminal  company  annually  (for  the  use  of  the  terminal  facilities)  sums 
sufficient  to  meet  the  interest  and  redemption  of  the  debentures;  also  all 
taxes  insurance,  maintenance  and  operating  costs,  (b)  A  1st  M.  on 
66  944  sq.  meters  of  land  having  a  water  frontage  on  the  Bay  of  Havana, 
with  the  buildings  to  be  erected  thereon,  including  a  passenger  station  with 
all  modern  improvements,  freight  sheds  of  steel,  with  tracks  for  rapid  re- 
ceipt and  discharge  of  cargo,  &c;  and  (c)  all  other  property  of  the  com- 
pany, subject  to  the  charges  of  the  debenture  stock  and  bondholders  of  the 
said  two  railway  companies  on  a  further  43,418  and  29,754  sq.  metres  of 
land,  respectively  being  the  remainder  of  the  Arsenal  land.  The  com- 
pany will  operate  a  belt  line  traversing  nearly  the  entire  water  front  on  the 
city  side  of  Havana  Harbor. 

Issuable  as  debenture  stock  transferable  In  multiples  of  £1,  or  as  de- 
bentures (to  bearer)  in  denominations  of  £20.  £100  and  £500.  with  cou- 
pons attached,  or  in  francs  and  marks  at  Fes. 25  15  and  M.20.40  per  £. 
Prin.  and  int.  payable  in  London  through  J.  Henry  Schroder  &  Co.  or  (in 
case  of  debentures  to  bearer)  also  at  Brussels  or  Hamburg  at  above  rate  of 
exchange.  Int.  (accruing  from  July  1  1911)  J.  &  J.  Trustees,  Baron 
Bruno  Schroder,  Sir  Walpole  Grcenwell,  Bart.,  and  Frank  C.  Tiarks,  Esq. 

Incorp.  in  Maine.  Formed  July  1  1910  with  a  share  capital  of  55,000,000, 
in  shares  of  $100  each,  to  acquire  and  operate  a  terminal  freight  and  pas- 
senger station  (now  under  construction)  in  Havana.  The  share  captal 
is  held  by  United  Railways  of  Havana  and  Havana  Central  RR  The  pro- 
ceeds of  the  present  debenture  issue  are  required  for  the  erection  of  the 
terminal  station,  for  the  construction  for  the  Cuban  Government  of  three 
steel  and  concrete  piers  and  two  hard-wood  piers  in  the  Bay  of  Havana 
adjacent  to  the  terminal  station,  and  for  the  erection  of  a  garbage-de- 
structor. Several  lines  of  steamships  have  applied  for  permission  to  use 
the  new  terminal. 

United  Railways  of  Havana  and  Havana  Central  RR.  Co.  have  under- 
taken to  transfer  to  the  Terminal  Co.  all  the  business  they  now  handle  at 
their  Havana  termini,  which  they  will  cease  to  operate,  and  will  use  the 
facilities  of  the  Terminal  Company  for  60  years  from  the  date  on  which 
the  new  termini  is  completed.  The  traffic  dealt  with  at  the  Havana 
termini  of  these  two  companies  alone  during  the  past  year  amounted  to 
455,000  tons  of  goods  and  917,000  passengers.  The  sums  which  said  two 
companies  have  agreed  to  provide  in  order  to  meet  said  principal,  interest, 
taxes,  maintenance,  oper.  exp.,  &c,  will  be  covered  by  a  tariff  applicable 
to  all  companies  using  the  new  terminal.  The  net  income  of  the  two  com- 
panies in  the  year  ending  June  30  1910.  after  providing  for  working  ex- 
penses was  about  £634,600:  annual  interest  on  the  present  issue  of  deben- 
tures will  be  £62,500.     From  July  1  1916  the  sink,  fund  will  call  for  £7,593. 
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Hudson  &  Manhattan  RR.  (Hudson  River  Tunnel  System) . 

Income  Account. — Auditor  Fletcher  II.  Sillick  furnished 
the  following  memorandum  with  theJanuary  income  account; 

The  Increase  of  $4,241  In  operating  expenses  for  January  was  principally 
due  to  Increased  expenditures  in  repairing  damage  caused  by  a  lire  in  the 

OOmpany'S  mam  power  house  on  Dee.  19  1910.  There  were  also  increased 
Charges  to  passenger  ears  due  to  alterations  to  air-brake  equipment,  which 
will  accomplish  more  efficient  and  economical  operation  in  the  future.  It 
will  be  noted  thai  the  interest  charges  against  income  have  been  increased 
SIX, lit.")  by  reason  of  (lie  putting  into  operation  of  additional  property. 
January  101  1  gross  revenue  was  an  Increase  of  19%  over  Jan.  1910  acct. 

Quarter  ending 

Dec. 31  '10.. Sep*. 30  '10. 


■  Jan. 
19  11. 


Dec. 
1910. 


Nov. 
1910. 


I /iconic    ACCOUtlt  — 

Number  of  car  miles  op- 
erated  (active) 014,870 

Gross  rev.,  all  sources  $386,397 

Net  (after  taxi  I)       ...$199,464   $204,907   $186,927 

int.  on  Int.-bear'g  bds  *'is9.r>s;i 

Other  charges 22,815 


080,0  11      657,157 
$387,059    $362,793 


>170,938 

22, 3  01 


170,938 
21,196 


1,8  13,59  l 

S  1,1  0  1,009 

$585,928 

•512,815 

04,700 


1,418,474 

.$934,701 

$525,290 

'512,815 

61,124 


Hal.  after  charg<  s  ap. 
to  property  at  pres- 
ent operated df$  12,934  sr?l  1,008  df.$5,207    stir. $8,  107   def$48,649 

Rev.  per  car  mile 38.91c.      38.51c.      39.46c.  39.49c.  39.98c. 

Net  per  car  mile 22.95c.      22.38c.      22.32c.  23.40c.  23.14c. 

•After  deducting  interest  chargeable  to  construction,  namely  $73,020 
monthly  from  July  1  to  Dec. 31  1910  and  Sal, 375  In  Jan.  1911.  Bond  Inter- 
est was  applied  against  income  on  the  following  amount  of  bonds:  During 
0  mos.  ended  Dec.  31  1910,  $45,028,000  (viz.,  $5,000,000  N.  Y.  &  J.  5s 
and  $40,028,000   II.   &  M.  4J^s);  in  Jan.   1911,  $50,000,000. 

Depreciation  included  above  In  operating  expenses  and  set  up  in  amorti- 
zation reserves,  $10,643   a  month. — V.   92,   p.  322. 

Interborough  Rapid  Transit  Co.,  New  York. — Tickets  Sold 
at  Brooklyn  Stations. — For  calendar  years: 

1908.  1909.  1910. 

Ticket  sales,  tot.  subway  system. NO.220,991,212   250,768,981    270,221,490 

Tickets  sold  at    Bklyn.  stations.  .No.   21,611,295     30,221,985     33,378.518 

Per  cent  of  total  sales abt.  10 ",,  11.8%  12.4% 

Horough  Hall  station  was  first  opened  in  Jan.  1908;  the  other  stations 
Atlantic  Ave..  Nevins  St.  and  Hoyt  St. — in  May  1908.      Increase  In  Brook- 
lyn sales:   1909  over  1908,  about  40%,  against  16.1%  on  entire  system:  1910 
over  1909,  10.5%,  against  5.2%  on  entire  system. — V.  91,  p.  1711. 

International     &     Great    Northern     RR. — Reorganization 

Prospects. — As  the  result  of  an  inspection  of  the  road  by  all 

the  members  of  the  2d  M.  bondho  ders'  protective  committee, 

who  found  the  same  in  satisfactory  shape,  the  committee,  it 

is  stated,  contemplates  purchasing  the  road  at  the  adjourned 

date  of  the  foreclosure  sale  on  May  16  next  unless  unexpected 

developments  occur. 

Efforts,  it  is  understood,  are  to  be  continued  to  secure  from  the  present 
Legislature  of  Texas  a  repeal  of  the  law  passed  at  the  last  session  providing 
that  certain  unsecured  floating  debt  shall  rank  ahead  of  the  bonded  debt. 
The  repeal  is  favored  by  the  present  Gov.  Colquitt,  but  there  is  said  to  be 
little  hope  of  a  successful  outcome.  The  lloating  debt  of  the  company 
ranking  ahead  of  the  bonds,  if  the  law  is  not  repealed,  aggregates,  it  is  ru- 
mored, about  $1,000,000,  instead  of  a  much  larger  amount,  as  reported 
some  time  ago. — V.  91,  p.  945. 

Inter-State  Railways  Co.,  Philadelphia. — Payment  of  Over- 
due Coupons. — Notice  is  given  that  the  interest  coupons 
Nos.  14,  15  and  16  of  the  collateral  trust  bonds,  due  Feb.  1 
1910,  Aug.  1  1910  and  Feb.  1  1911,  will  be  paid  on  presenta- 
tion at  The  Real  Estate  Title  Insurance  &  Trust  Co.  of  Phila. 
trustee,  on  and  after  March  7  1911.— V.  91,  p.  261,  59. 

Kansas  City  (Mo.)  Ry.  &  Light  Co. — Bonds  Offered. — Lee, 

Higginson  &  Co.  have  purchased,  and  practically  re-sold  at 

99  and  int.,  $1,400,000  Metropolitan  Street  Ry.  consol.  M. 

5%  bonds,  dated  May  12  1895  and  due  May  1  1913. 

The  proceeds  arc  to  be  used  to  retire  $1,350,000  Kansas  City  Cable  1st  M. 
5s,  due  April  1  1911,  and  to  reimburse  the  treasury  for  the  $50,000  Corrigan 
Street  Ry.  5s  called  for  payment  on  Jan.  1  last.  The  remainder  of  the 
$7,500,000  bonds  authorized,  $257,000,  are  reserved  to  retire  the  out- 
standing bonds  of  the  Corrigan  Street  Ry.,  the  only  underlying  issue. 

Negotiations,  it.  is  understood,  were  recently  pending  for 
the  sale  of  a  block  of  about  $1,000,000  of  Metropolitan 
Ry.  bonds  to  provide  for  new  equipment,  machinery  and 
extensions,  the  outcome  depending  upon  the  city  agreeing  to 
a  satisfactory  plan  for  securing  the  same. — V.  92,  p.  395. 

Lake  Superior  &  Ishpeming  Ry. — New  Bonds. — The 
shareholders  will  vote  in  Marquette,  Mich.,  March  30  on 
authorizing  the  issue  and  disposition  of  1st  M.  bonds.  The 
last  of  the  1st  M.  of  1896  was  called  for  payment  Jan.  1  1911. 
Compare  V.  91,  p.  1447. 

Lehigh  &  Hudson  River  Ry. — Refunding. — The  P.  S. 
Comm.  at  Albany  on  Feb.  24  sanctioned  the  issue  of  $1,185,- 
000  general  M.  5s  for  the  purpose  of  refunding  $800,000  1st 
M.  5s  due  July  1  1911  and  Warwick  Valley  RR.  1st  M.  4^s, 
$145,000,  due  Julv  1  1911  and  2d  M.  6s,  $240,000,  due  April  1 
1912.— V.  88,  p/1763. 

Long  Island  RR. — Purchase  of  Laud  for  Terminal  at 
Montauk  Point  for  Use  in  Connection  with  Steamship  Ter- 
minals.— President  Peters  on  Feb.  7  announced  that  the 
company  has  arranged  to  purchase  160  acres  of  hind  at 
Montauk  Point  at  the  head  of  the  deep-water  harbor,  which, 
with  60  acres  long  held,  include  practically  all  the  harbor 
front  adjacent  to  the  company's  line  available  for  docking 
large  steamships.  See  editorial  remarks,  p.  414,  "Chronicle" 
Feb.  18.     The  statement  says: 

The  property  has  been  acquired  In  order  that  the  road  would  be  In 
position  to  provide  freight  and  passenger  yards,  stations,  shops  and  other 
terminal  facilities  that  would  be  required  In  connection  with  piers  of  extra 
length  to  meet  any  demands  for  the  accommodation  of  the  modern  vessels 
of  largest  type  that  may  determine  to  use  Fort  Pond  Bav  as  the  terminal 
for  the  ocean  voyage.  These  large  vessels  now  find  so  many  difficulties 
In  docking  safely  and  economically  In  New  York  that  the  railroad  company 
believes  It  Is  only  a  question  of  time  when  they  will  demand  the  facilities 
at  Montauk,  and  It  is  arranging  to  put  itself  in  position  to  meet  these 
demands. 

(The  plans  provide  for  5  piers  1,000  feet  long  and  125  feet  wide,  placed 
300  feet  apart,  so  as  to  give  room  for  two  steamships  to  lie  at  each  pier 
and  lighters  to  work  in  between.  The  maps  show  50  feet  of  water  at  the 
outer  ends  of  the  piers  at  mean  low  tide  and  48  feet  half-way  In  to  the 
shore  ends  of  the  piers.  The  plans  include  breakwaters  to  protect  the 
harbor  and,  it  is  stated,  that  it  will  be  possible  for  ships  to  land  In  any 
weather  without  delay.  A  bill  providing  for  the  survey  of  the  bay  with  a 
view  to  making  it  a  port  of  entry  has  been  passed.  The  Government  has 
not  yet  granted  the  request  to  allow  the  North  River  piers  at  New  York  to 
be  lengthened  sufficiently  to  accommodate  vessels  such  as  those  of  the 
largest  size  now  building. — Ed.] — V.  92,  p    527 


Louisville  &  Nashville  RR. — Earnings. — For  the  half-year 

ending  Dec.  :;i : 

Six  Mos. —      Gross.  .Vet.         Other  Income.     Charges.         Balance. 

1910 $27,944,849      $7,917,008      $1,047,844      $3,037,207      $5,327,645 

1009  25,9  19,258        9,699,456  812,226        3,997,399        6,514,283 

Dividends  of  3  '■.";,  In  each  of  the  6  months  call  for  $2,100,000,  leaving  a 
balance  of  $3,227,045  in  1910,  against  $4,414,283  in  1909. — V.  92,  p.  322. 

Milwaukee  Electric  Ry.  &  Light  Co. — Temporary  President. 
— Vice-Pres.  Jas.  D.  Mortimer  will,  it  is  announced,  become 
(temporary)  President  to  succeed  John  I.  Beggs,  who  re- 
signed to  become  head  of  the  St.  Louis  Car  Co. — V.  90, 
p.  627,  503. 

Muskegon  (Mich.)  Traction  &  Lighting  Co. — Decision. — 
Sec  "Muskegon"  in  "State  and  City"  Dept. — V.  82,  p.  49. 

National  Railways  of  Mexico. — Bonds  Called. — Equipment 
and  collateral  5*  ,  gold  bonds,  first  scries,  issued  by  the  Mexi- 
can Central  Ry.  to  the  amount  of  $50,000,  will  be  paid  at  par 
and  int.  at  either  the  Old  Colony  Trust  Co.  of  Boston,  Man- 
hattan Trust  Co . ,  N.  Y.,  or  Glyn,  Mills,  Currie  &Co.,  67  Lom- 
bard St.,  London,  E.G.,  on  or  after  April  1  1911 . — V.  92,  p.59. 

New  York  Central  &  Hudson  River  RR. — Favorable  Deci- 
sion Affirmed. — The  Appellate  Division  of  the  Supreme  Court 
in  this  city  on  Feb.  3  unanimously  affirmed  the  judgment 
of  the  lower  court  granting  an  injunction  on  the  report  of 
referee  D  Cady  Herrick  made  in  .March  1910,  restraining  the 
City  of  New  York  from  removing  the  company's  tracks  on 
Tenth  and  Eleventh  avenues  and  other  streets  of  the  city. 
Compare  V.  90,  p.  027. 

It  is  held  that  the  city  has  no  power  to  take  away  the  franchise  rights 
granted  to  the  company  by  the  State  Legislature. 

Electric  service  from  New  York  was  extended  as  far  as 
Hastings  on  Feb.  1 . 

Decision. — Justice  Chester  in  the  Supreme  Court  at  Al- 
bany has  confirmed  the  report  of  Referee  James  G.  Graham 
sustaining  the  special  franchise  assessment  on  Park  Avenue 
for  the  years  1900  to  1908  inclusive.  Compare  V.  92,  p.  337. 
— V.  92,  p.  527,  462. 

Norfolk  &  Portsmouth  Traction  Oo. — Stock. — The  Phila. 
Stock  Exchange  has  listed  $261,200  additional  pref.  stock 
under  plan  of  May  2  1910,  making  the  total  listed  $2,537,- 
600.— V.  92,  p.  322. 

Norfolk  Southern  RR. — New  Mortgage  Authorized. — The 
stockholders  on  Feb.  28  authorized  the  making  of  the  mtge. 
for  $35,000,000  to  take  the  place  of  the  $12,000,000  mtge. 
provided  for  in  reorganization  plan.  Compare  V.  92,  p.  1768. 

Formal  Discharge  of  Receivers. — Judge  Waddill  in  the  U.  S. 
Circuit  Court  at  Norfolk,  Va.,  on  Feb.  28  entered  a  decree  dis- 
charging Harry  K.  Wolcott  and  Hugh  M.  Kerr  as  receivers 
of  the  old  Norfolk  &  Southern  Ry.,  and  turning  over  to  the 
reorganized  Norfolk  Southern  RR.  $15,337  remaining  after 
the  payment  of  the  $1,442,865  receivers'  certificates. 

The  receivers  on  May  4  1910  delivered  the  physical  properties  to  the  re- 
organized company,  which  has  since  operated  the  same,  but  were  not  dis- 
charged, owing  to  the  difficulty  in  completing  all  the  contemplated  financial 
arrangements  caused  by  the  clforts  of  the  Van  Dyke-Zell  syndicate  of 
Philadelphia  in  the  Virginia  .State  courts  to  prevent  the  reorganization. 
The  suit  is  still  pending,  but  with  the  payment  of  all  the  debts  icnurred  by 
the  receivers  there  remained  nothing  further  for  them  to  do. 

Earnings. — For  6  months  ending  Dec.  31  1910: 

Gross,  $1,432,351:  increase  over  corresponding  period  of  1909,  $124,370, 

or  9.5%;  net,  $549,189;  increase  over  same  period  1909,  $85,828,  or  18.7";,. 

—V.    92,    p.    402,    396. 

Northern  Ohio  Traction  &  Light  Co.— Sale  of  $1,000,000 
Pref.  Stock. — Subject,  to  the  authorization  of  the  issue  by 
the  shareholders  at  a  meeting  to  be  called  for  April  15,  the 
directors  voted  on  Feb.  24  to  sell  $1,000,000  of  the  proposed 
$3,000,000  0'  ',.  cumulative  pref.  stock  to  a  syndicate  headed 
by  W.  E.  Hutton  &  Co.  of  New  York  and  Cincinnati,  to  pro- 
vide for  additions  and  improvements.  A  map  of  the  system 
is  on  page  6  of  "Electric  Railway  Section"  issued  last  week. 
Sec  also  V.  92,  p.  527,  322.  320. 

Oakland  &  Antioch  (Electric)  Ry. — Bonds  Offered. — Wake- 
field, Garthwaite  &  Co.,  San  Francisco,  offer  at  85  and  int. 
(with  100'  ,.  bonus  in  stock)  the  unsold  portion  of  $1,000,000 
1st  M.  5%  sinking  fund  gold  bonds  dated  July  1  1910  and 
due  July  1  1940,  but  callable  on  anv  interest  date  at  110% 
Par  $1,000.  Int.  J.  &  J.  at  Anglo-California  Trust  Co., 
the  trustee,  San  Francisco.  Capitalization:  Stock  auth. 
and  issued,  $3,500,000  (par  of  shares  $100);  bonds  auth., 
$2,000,000;  issued.  Si. 500. 000.     A  circular  says: 

Projected  to  run  between  Oakland  and  the  several  Industrial  centres  of 
Bay  Point,  Martinez,  Black  Diamond  and  Antioch,  situated  on  the  southern 
shore  of  Suisun  Bay,  bringing  the  hill  region  back  of  Oakland  within  the 
residential  district  of  the  city  and  running  through  San  Ramon  Valley, 
the  principal  farming  and  fruit-growing  district  of  Contra  Costa  County. 
Population  of  San  Ramon  Valley  and  southern  shore  of  Suisun  Bay  about 
20,000;  of  Oakland  and  its  environs  about  250,000.  Owns  a  private  right- 
of-way  except  in  the  highway  tunnel  (franchise  rights)  between  Alameda 
and  Contra  Costa  counties.  -| 

The  12  miles  of  the  line  between  Bay  Point  and  Walnut  Creek  will  begin 
regular  operation  about  Feb.  1  1911.  The  company  has  heretofore  pro- 
vided the  money  for  the  completion  and  equipment  of  said  line,  and  also  of 
the  7-milc  section  (to  be  completed  about  July  1)  between  Concord  and 
Martinez.  These  properties  are  valued  at  $775,000,  viz.:  Private  right-of- 
way,  real  estate  and  franchises  (est.),  $400,000;  19  miles  of  line  (with  roll- 
ing stock)  to  be  completed  as  above,  $355,000.  The  proceeds  of  the 
$1,000,000  bonds  now  ofTercd  are  to  be  placed  in  a  special  fund  In  the  Oak- 
land Bank  of  Savings  and  applied  to  the  cost  of  constructing  anil  equipping 
the  19  miles  of  its  line  between  Oakland  and  Walnut  Creek.  Of  this  last- 
named  line  4  miles,  between  Walnut  Creek  and  Lafayette,  will  be  com- 
pleted about  July  1  1911;  the  remaining  15  miles  about  nine  months  later. 
Estimated  earnings  for  the  first  full  year  of  operation  of  the  entire  line: 
Passenger  traffic,  $205,000;  freight  traffic,  $34,200;  express  and  post, 
$3,600;  total,  $242,800.  Net  earnings,  after  taxes,  $102,000;  5?;,  int.  on 
$1,500,000  bonds.  $75,000;  bal..  surplus,  $27,000. 

[The  company  was  Incorporated  in  Cal.  In  March  1909  with  $2,000,000 
auth.  cap. stock, in  $100  shares,  the  incorporators  being:  A.  W.  Maltby  of 
Concord,  Contra  Costa  Co.;  S.  L.  and  Joseph  Napthaly,  Supervisor  l'ollok 
and  Walter  Arnstcin  of  San  Francisco:  F.  E.  Brooks,  H.  A.  Mitchell  and 
F.  W.  Smith.  A  contract,  it  is  stilted,  has  been  made  with  the  Great  West 
Power  Co.  for  power  to  operate  the  road.  The  first  train  between  Concord 
and  Bay  Point  was  run  on  Feb.  13.  The  purchase  of  the  line  is  said  to  be 
under  consideration  by  the  United  Properties  Co.  of  Cal.  V.92.p.60,120.— Ed. 
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Pere  Marquette  RR.— Sale  of  Stock— $8,000,000  Collateral 
Notes  for  Improvements.     The  following  announcement  was 

made  on  Tuesday:  "The  Cincinnati  Hamilton  &  Dayton 
Ry.  Co.  has  sold  to  J.  P.  Morgan  &  Co.  110,000  shares  of  the 
common  stock  of  the  Pere  Marquette  RR.  Co. 

"William  Colter  has  resigned  as  President  of  the  Cincinnati 
Hamilton  &  Dayton  Ry.  Co.  and  Daniel  Willard  has  been 
elected  in  his  place;  George  F.  Randolph  has  been  elected 
Vice-President  in  charge  of  traffic.  Mr.  Cotter  will  continue 
as  President  of  the  Pere  Marquette  RR.  Co.,  and  will  give 
his  entire  time  and  attention  to  the  management  and  up- 
building of  that  property. 

"The  transaction  includes  arrangements  for  financing  sub- 
stantial improvements  to  the  Pere  Marquette  PR.,  to  be 
commenced  at,  once.  In  that  connection  the  Pere  Marquette 
RR.  Co.  has  authorized  and  will  issue  $8,000,000  of  5-year 
6%  notes  under  a  collateral  indenture,  of  which  the  Guaranty 
Trust  Co.  is  trustee,  the  notes  being  secured  by  the  deposit 
of  $16,000,000  of  50-year  5%  bonds  issued  under  a  new 
($60,000,000)  improvement  &  refunding  general  mortgage 
to  Bankers  Trust  Co.,  trustee." 

The  fact  that  the  earnings  have  of  late  failed  to  exceed  the  fixed  charges 
is  said  to  be  due  entirely  to  the  lack  of  adequate  facilities  foi  handling  the 
traffic  that  was  offered. — V.  91,  p.   1092. 

The  existing  refunding  mortgage  of  1905  under  which  some  JU.SlOjOOU 
bonds  were  issued  (including  $9,207,000  guar.  p.  &  {•  by^ the  C  H.  *  1).  , 
will  not  be  disturbed,  though  it  is  understood  that  the  amount  of  the  issue 
will  be  limited  by  the  terms  of  the  new  indenture  to  the  amount  now  out- 
standing.—V.  91,  p.  1092. 

Philadelphia  Rapid  Transit  Co.— Financial  Plan  Approved. 
— The  several  features  of  the  plan  proposed  by  E.  T.  Stotes- 
bury  for  the  rehabilitation  of  the  Rapid  Transit  Co.  were 
adopted  on  Feb.  28  by  the  shareholders  of  the  interested 
companies,  the  Rapid  Transit  vote  being  395,283  for  the 
plan  and  none  against  it;  the  Union  Traction's,  406,000  for 
and  3,633  against  (compare  both  cos.  in  V.  92,  p.  463). 

The  stockholders  voted  to  adopt  the  new  bookkeeping 
method  by  which  the  chartered  accountants  have  reached 
the  conclusion  (1)  that  the  Rapid  Transit  Co.  had  on  Dec.  31 
1910  a  profit  and  loss  surplus  of  $607,100,  contrasting  with 
the  deficit  of  $1,118,609  shown  by  the  report  for  the  year 
ended  June  30  1910;  (2)  that  the  surplus  for  the  half-year 
ended  Dec.  31  1910,  after  meeting  all  charges,  was  $200,745. 
The  accountants  also  found  that  the  passenger  traffic  has 
reached  a  point  where,  under  normal  conditions,  the  new  man- 
agement may  expect  the  yearly  gross  receipts  to  exceed 
$20,000,000. 

Basison  WhichProfit  and  Loss  Surplus  of .$607,100  WasFound  by  Accountants, 
Valium.  Fcrnley,  Valium  &  Borer. 

(a)  That  all  costs  of  organization  are  capital  expenditures  and  not  o  per 
ating  expenses.  (6)  That  upon  an  operating  company  taking  over  a  plant, 
all  expenditures  made  to  bring  said  plant  to  a  normal  operating  condition 
are  expenditures  of  capital,  and  should  not  be  charged  to  operating  expenses, 
(c)  That  the  cost  of  selling  bonds  should  be  spread  over  the  life  of  the  bonds, 
and  should  not  be  charged  to  an  expense  of  a  single  year,  (d)  That  any 
extraordinary  outlays,  such  as  expenditures  for  strikes,  &c.,  should  not  be 
charged  against  the  year  in  which  such  outlays  occurred,  but  should  be 
distributed  over  a  number  of  years.  ..  ^ 

The  accounts  affected  by  these  principles  are  as  follows,  all  of  which 
had  been  charged  to  operating  expenses  or  directly  to  profit  and  loss: 
Strike  account,  $934,347;  franchise  account  $412,494:  reconstruction  ac- 
count $1,348,096;  commission  on  bonds,  $147,467:  total,  $2,842,404.  The 
balance  of  the  items  in  this  schedule  are  bookkeeping  adjustments  made  on 
audit  of  the  accounts,  with  the  exception  of  a  charge  of  $1,250,000  which 
is  now  made  as  a  reserve  for  accrued  accident  claims. 

On  opening  the  company's  books  as  at  July  1  1902.  no  record  was  made 
of  the  stocks  delivered  to  the  P.  R.  T.  Co.  from  the  Union  Traction  Co.,  nor 
of  the  bond  obligations  assumed  as  lessee.  All  these  matters  have  been  in- 
corporated in  the  following  balance  sheet: 

gg.^      ....         BALANCE  SHEET  DEC.  31   1910 


-No,  lJass.  Carried Receipts  from  Pass.— 


July     

August 

September 

October 
November    -  . 
December 


1910. 

41,841,390 
40.740,973 
41,573,770 
43,812,832 

41,506,944 

41,917,080 


1909. 

39,669,381 
38,751  ,058 
39,422.8  18 
41,736,692 
40,501,236 
38.830,876 


1910. 

$1,703,513 
1  .65  1.123 
1 .689.619 
1  ,789,238 
1  ,700,966 
1,734,922 


1909. 
$1,643,691 
1,601,458 
1,622.550 
1,719,816 
1,671,630 
1,621,664 


(Compare  Co's  report,  V.  91, 
Assets  ($102,238,189) 

Leases,  franchise,  con- 
struction, equipt.,  ad- 
vances to  leased  lines, 
sinking  fund,  &c a$9f 

Cash 

Securities  from  lire  ins. 
fund 1 

Supplies,  mat'l,  prepaid 
items  and  acc'ts  rcceiv.     1 


p.  789,  showing  assets  of  $36,409,999.— Ed.^ 
Liabilities  ($102,238,189). 
Bonds,     mtgs.,     ground 

rents,  &c b$67,064 ,008 

Acc'ts  pay.,  accr'd  pay- 
roll, accr'd  tax  on  stk. 

and  loans.  &c 507,125 

Accr'd  taxes,  lixed  chges., 

&c 1,149,233 

Accr'd   accident  reserves     1,433,603 

Accr'd  renewals 1,500,000 

Capital  stock  paid  in 29,977,120 

Sur.  as  of  Dec.  31  1910..         607,100 


,107,715 
861,403 

,200,000 

,069,071 


(a)  Embraces  franchise  account,  representing  the  cost  of  organization 
$577  820-  leases,  representing  the  values  of  equities  acquired  by  the  com- 
pany under  its  leases,  $12,673,066  [viz.:  Value  of  leases  covered  by  bonded 
debt  $10  853  761;  value  of  stock  acquired  to  protect  operations  of  leased 
lines'  $319,305:  lease  value  of  Market  St.  El.  Pass.  Ry.  Co.,  $1,500,000] 
construction  and  equipment  account,  $37,321,639  [chielly  Market  St.]; 
subway  and  elevated,  $17,286,561;  power  house,  $4,062,250:  Union  Trac- 
twn  Co  construe  ion.  Phila.  div.,  $5,314,665;  Electric  div.,  $1,085,708; 
and  Peopled  div.,  $910,524;  Phila.  &  Willow  Grove  St.  Ry.,  $1,014,233; 
and  contingent  car  and  equip,  acc't,  $2,270,749):  advances  to  leased  lines, 
$996  176  stocks  owned,  $4,721,025;  stocks  of  leased  cos.,  $39,952,200; 
real  estate  $1,017,039;  sinking  fund  payments  and  down  payments  on 
Market  St.  El.  car  trusts,  $766,935;  commission  on  sale  of  bonds,  $147,468, 

^fhrindud^s0"?1'!!9^'^.^'^  coll.  gold  bonds,  due  1957,  $5,000,000; 
Market  St  El  'Pass  Ry.  Co.  4%  bonds,  due  1955,  $10,000,000;  Phila.  & 
Willow  Grove'st.  Ry.  Co.  4M%  bonds,  due  1934.  $1,000,000;  Darby  & 
Veadon  St  Ry  Co  4)4%  bonds,  $200,000;  mortgages  and  ground  rents, 
•5107  708-  bonds  of  leased  companies.  $9,304,100;  leased  companies  4% 
stock  trust  certificates,  $36,983,750;  Union  Traction  Co.  stock  ownership, 
$1,865,000;  Union  Traction  lessee  stock,  $2,603,450. 

Results'  of  Operations  for  Six  Months  ending  Dec.  31  1910,  on  Basis  of  Ac- 
counting Indicated  Above. 
Passenger  receipts,  $10,272,381;  chartered  cars,  $6,650;  total.  .$10,279,031 
Operating  expenses  [maintenance  of  ways  and  buildings,  $475,- 
103-  maint   of  power  plant,  $740,344;  maint.  of  equip  ,  $530,- 
315;  transportation,  $2,594,838;  general  expenses,  incl.  $616,- 
342  for  accidents,  $1,005,825] 5,346,425 

Net  profit  from  operations • —  -- - r,- 

Income  from  dividends  on  stock  held.  $159,897,  and  miscell- 
laMOUS  $286,973  [incl.  milk  traffic,  $5,999:  mail,  $17,218; 
ash  traffic,  $98,750;  freight  traffic,  $11,367,  &c] 


Total 251,398,989   238.912,091    $10,272,381      $9,880,809 

Favorable  Decision.— The  State  Supreme  Court  on  Feb.  27 
affirmed  the  decision  of  the  lower  court  sustaining  the  com- 
pany's demurrer  in  the  suit  brought  by  Elmer  E.  Brode  as  a 
taxpayer  to  test  the  validity  of  the  contract  of  1907  between 
the  company  and  the  city. 

It  is  held  that  neither  the  Act  of  April  15  1907  nor  the  contract  itself 
contemplates  the  formation  of  a  partnership  or  the  lending  of  the  city  s 
credit  to  the  street  railway  and  that  therefore  the  Act  is  constitutional  and 
the  contract  legal.  Justice  Brown  wrote  the  majority  opinion,  Justice 
Mestrezat  dissenting  but  filing  no  opinion.  Compare  V.  89,  p.  847. 
— V.  92,  p.  463. 

Philadelphia  Company,  Pittsburgh. — Stock. — The  com- 
pany informs  the  Phila.  Stock  Exchange  that  the  out- 
standing stock  has  been  increased  to  $38,531,000,  through 
conversion  of  all  the  $2,500,000  sterling  debentures  due 
1920  and  $31,000  of  the  $2,500,000  convertible  debentures 
due  Aug.  1  1919.     Compare  V.  92,  p.  262. 

Pittsburgh  Binghamton  &  Eastern  Ry. — Sold. — At  fore- 
closure sale  in  Towanda  on  Feb.  28,  the  franchises,  &c,  of 
this  projected  road  were  bid  in,  the  7  miles  from  Keating  to 
Lock  Haven,  Pa.,  located  in  Lycoming  and  Clinton  counties 
for  $25,000  by  the  Beech  Creek  Extension  RR.,  a  subsidiary 
of  the  N.  Y.  Central  &  Hudson  River  RR.,  and  the  remainder 
for  $50,000  by  John  P.  Wright  of  Boston,  representing  the 
bondholders'  committee.     Compare  V.  92,  p.  323,  119. 

Pittsburgh  &  Lake  Erie  RR.—  Rumored  Extra  Dividend. — 
It  is  rumored  that  the  company  will  shortly  offer  its  stock- 
holders the  right  to  subscribe  for  20%  in  new  stock,  calling 
for  $4,200,000  on  the  $21,000,000  outstanding  stock,  and  at 
the  same  time  declare  an  extra  dividend  of  the  same  amount. 
In  1910  there  was  an  allotment  of  40%  and  a  dividend  of  the 
same  amount  (V.  90,  p.  168).— V.  90,  p.  691. 

Quakertown  Traction  Co. — Committee. — At  the  bond- 
holders' meeting  on  March  1  the  following  protective  com- 
mittee was  organized:  M.  H.  Bochow,  George  B.  Atlee, 
W  A.  Parry,  J.  A.  Ozais  and  A.  W.  Morton.  The  Guar. 
Tr.  &  Safe  Dep.  Co.  of  Phila.  is  depositary.  Compare  V. 
92,  p.  528. 

Rapid  Transit  in  New  York  City  .—Proposal  of  the  Brooklyn 
Rapid  Transit  Co.— The  Brooklyn  Rapid  Transit  Co.  has  sub- 
mitted to  the  Public  Service  Commission  a  plan  which  pro- 
vides for  a  comprehensive  and  connected  system  of  subways 
and  elevated  lines  in  Brooklyn,  Manhattan,  Queens  and  Rich- 
mond boroughs.  An  important  feature  of  the  plan  is  the 
construction  of  a  new  tunnel  under  the  East  River  connecting 
the  Montague  St.  line  of  the  proposed  new  subway  system  in 
Brooklyn  with  a  new  subway  in  Manhattan  running  under 
Church  St.  and  Broadway  to  42d  St.  and  thence  up  7th  Ave. 
to  59th  St.,  with  a  spur  through  that  thoroughfare  over  the 
Queensboro  Bridge. 

The  details  of  the  plan ,  together  with  a  map,  will  be  found 
at  length  in  our  advertising  columns.  The  proposition  is 
that  the  city  shall  construct  the  subways  proposed  and  the 
company  equip  and  operate  them.  The  company  is  to  con- 
struct its  projected  elevated  extensions.  The  cost  to  the 
company  of  carrying  out  its  part  of  the  plan  is  estimated  at 
$50,000,000  to  $60,000,000.— V.  91,  p.  1096. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.— £600,- 
000  Second  Mortgage  5s  Underwritten  .—Baring  Bros,  and 
J  S  Morgan  &  Co.  of  London,  it  is  announced,  have 
underwritten  £600,000  of  the  proposed  issue  of  £1,000,000 
additional  2d  M.  5s,  rumor  says,  at  about  97. 

Tho  tntfll  authorized  issue  of  5%  50-year  2d  M.  bonds,  dated  1908,  is 
not  im?ed  to  |3  500  000  "his  amount  (or  $17,033,330,  being  now  listed 
on  the  Toronto  Stock  Exchange.  On  the  contrary,  the  trust  deed  pro- 
vides that  on  the  company  depositing  certain  additional  securities  with  the 
frustees  the ;  bond  issue  may  be  increased  by  the  amount  of  the  par  value 
0t^f^^TplJt^lTcom^^oJ^out  completed,  will  it  is  ex- 
pected, increase  the  earnings  about  half  a  million  annually,  as  the  cost  of 
operating  should  not  be  over  50%  of  gross  receipts,  as  against  about  85% 
heretofore. — V.   92,   p.   59. 

Rome  (Ga.)  Railway  &  Light  Go.— Bonds  Offered— Quar- 
terly Dividends.— Fuller  &  Co.,  40  Wall  St.,  are  offering  a 
block  of  the  $500,000  1st  M.  5%  gold  bonds  dated  1907 
(closed  mortgage)  at  93 H  and  int.,  yielding  about  5^% 
income.     The   bankers  report: 


$4,932,606 


446,870 


Total  net  income 55,379, 476 

Deduct  taxes,  rentals,  interest,   &c o,wb,/«h 

Balance,   surplus  for  half-year.. $200,745 


Incoro  in  Ga.  Dec.  28  1906.  Owns  a  very  liberal  franchise,  granted 
in  1884  and  running  to  1985.  Conducts  an  established  street  railway, 
light  and  power  business  in  Rome;  also  serves  Lindale,  &c,  a  total  of  over 
"o  000  inhabitants.  In  all  there  are  over  ten  miles  of  track:  90-lb  gioove 
and  60-lb  T  girder  rails,  with  brick  car  barns  and  work  shops  and  power 
house  of  solid  concrete,  ample  in  size  for  twice  the  present  business.  Also 
furnishes  light  and  power  to  over  1,000  customers  and  does  a  lucrative 
street  lighting  business;  owns  one  pleasure  and  one  driving  park,  over  2o 
acres  each,  sources  of  substantial  revenue.  Balance  sheet  of  Sept.  30 
19 10 i  shows  assets  of  $1,206,244  (railway  system,  $631,034;  railway  fran- 
chise and  right  of  way,  $553,210;  cash  and  acc'ts  receivable,  $20,736,  ma- 
teriata  supplies.  &c.  $21,264:  offset  by  capital  stock,  $500,000;  1st  M.  5% 
bonds  $500  000;  refunding  and  consol.  mtge.  bonds,  $117,000;  accounts 
payable?  &c.,  $16,734;  surplus.  $72,510.  The  1st  mortgage  5s  are 
followed  by  ref.  and  consol.  mtge.  bonds,  of  which  $117,000  are  outstand- 
ing and  $500,000  common  stock  upon  which  diviednds  amounting  to  $9,676 
were  paid  in  1909. 

Results  for  Calendar    Years   1908,    1909    and   1910. 

Net  Int.,  &c.        Dividends.    Bal.,Surp. 

$68,029  $30,850         See  below 

55472  27,847  $9,676  $17,649 

40,109  25,754  14,355 


Year'—  Gross 

1910     $145,287 

1909     118,719 

1908     100,419 


The'suVpius^afteV  interest Ifo'r*  1910  was~$37~179,  or  about  7H%  on  the 
capital  stock.  The  management  now  intends  placing  the  common  stock 
on  regular  4%  dividend  basis.  With  this  object  in  view,  they  have  de- 
claredfrom  the  Det  earnings  of  1910  a  quarterly  dividend  of  1  % .  Thelcapl- 
tal  stock  Is  owned  by  the  management. — V.  88,  p.  565. 
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St.  Joseph  &  Grand  Island  Ry.— Offer  to  Minority  Share- 
holdersfrom  U.  P.  RR.  Co.— The  Union  Pacific  RR.  Co.,  120 
Broadway  N.  Y.,  offers  to  the  minority  shareholders  for 
E  holdings,  for  (50  days  from  Feb  11:  For  1st  pref 
$53  01  per  share;  for  2d  pref.,  $37  49;  for  common,  $20  07 
per  share.     Pres.  R.  S.  Lovett  of  the  U.  P.  RR.  says: 

m  view  of  Inaulrles  from  time  to  time  respecting  the  prospects  for  dlvi- 
,ipmk      m'd    iv     i  the  first,  pref.  stock,  the  following  s  submitted: 

AH  th2 bo     Is  is  u.-     le  under  the  mortgage  of  the  railway  company  have 
bet   i''    e      -M-cpi  .si. ooo.ooo  reserved  exclusively  for  the  construction  of 

I  111  loi  al  111  cs  of  rail  vav  ,  and  even  those  can  l.e  issued   only  at  a  rate  of 

i  ,i        s  per  mile  of  new  railroad.     The  company  is  without 

Sthe?  means  of  raising  money  tor  the  additions  and  betterments  absolutely 
necMsarv  to  bring ■the  property  up  to  the  condition  in  which  it  must  be 
maintained  to  secVe  and  properly  handle  the  traffic  it  shou  d  enjoy,  and 
n,  iv  the  necessary  engines  and  other  equipment.  As  Indicated  by  the 
re,,  is  the  ylari  1909  and  1910,  the  50-16.  and  60 -lb  rail  Is  being  re- 
ii c •!  with  75-lb  rail-  passing  tracks  and  station  facilities  are  being  con- 
tracted and  extended,  graded  are  being  rectified,  bridges  strengthened, 

offigand  water  stations  constructed,  the  track  ballasted  and  other  neees- 

sSry ^improvements  are  being  made,     [n  addition  to  this,  ten consolidation 

locon'o'ives  are  urgently  necessary,  and  ^ey  have  been  authorized  The 
rcnort  of  the  General  Manager  for  the  year  ending  .June  30  1010  stated  tnau 
the?f remained  to  be  expented  for  account  of  the  Improvements  mentioned 
Informer  annual  reports  and  appropriation  for  additional  mprovements ithe 
sum  of  $885,887  (see  V.  91 .  p.  1707) .  The  worl?  of  replacing  the Ugilt  rails 
should  continue  until  Mb  :  entire  main  track  is  lald-wlth .  75-lb. or  Heavier 
rail  and  it  Is quite  likely  that  other  additions  and  betterments  not  yet 
formally  authorized  will  be  found  necessary  from  time  to  time 

Its  e-irniivs  are  the  only  source  to  which  the  company  can  fairly  looV  foi 
the  money  wit  ih  which  o  meet  these  expenditures,  at  least  until  the  condi- 
tion of  the  property  and  the  company's  business  are  such  as  to  establish 
forVa  crcdYJ  that  \v  1 11  enable  it  to  borrow  the  mon  eyat  reasonab le  rates 
notwithstanding  the  existing  mortgage.  How  long  this  win  be  is  uncci 
*35r  ftSSm  ptafnf  however,  that  .the  board  of  directors  would  not  be 
warranted  in  declaring  dividends  at  this  time. 

The *St  Joseph  &  Grand  Island  Ry.  was  for  a  number  of  years  a  part  of 
the  Union  Pacific  System,  but  became  detached  through  foreclosure  and 
rSoVimnlzatfon  proceedings.  It  seemed,  however,  that  the  former  rela- 
tfoAs  si  oul  1  e  restored  and  to  that  end  the  Union  Pacific  In  1906  acquired 
a  considerable  a  .mount  of  the  stock  of  the  St.  Joseph  &  Grand  Island  Ry.  (  o 
Dur  ng  the  fiscal  year  ended  June  30  1910  purchases  were  resumed  as  shown 
by  the  published  annual  report  of  the  Union  l'acihc  RR.  Co.  for  that  year, 
ind  at  this  date  it  owns  58.07%  of  the  entire  capital  stock,  the  average 
prices  pa  for  al  stoc  purchased  since  such  purchases  were  resumed  dur- 
fng  ?he  ast  seal  year  are  as  follows:  For  1st  pref  shares s,  $53 91 par  share; 
for  ->d  nref   shares    $37  49  per  share;  for  common  shares,  $20  0/  pe    sha  e. 

Hokiirio-'  as  it  does,  a  majority  of  the  shares.  Union  Pacific  RR.  Co.  is 
resDonSble  In  a  sense  for  the  policy  of  the  management,  and  in  view  of  this, 
ana  the  nceV tainlv  as  to  when  dividends  can  be  resumed  it  has  been  de- 
termined to  o  fcr  to  all  stockholders,  who  desire  to  sell,  the  average  prices 
above "stated  for  their  holdings,  this  oiler  to  remain  open  for  60  days  from 
this  date "but  at  the  same  time  each  stockholder  is  invited  to  retain  his 
Stock  5  he  prefers  to  do  so.  and  participate  with  us  in  the  future  of  the  com- 
pany, which  we  believe  will  be  prosperous. — V.  92,  p.  .59b.  189. 

St.  Louis  Southwestern  Ry  .—Sale  of  Guaranteed  Bonds.— 
The  company  has  sold  to  the  Guaranty  Trust  Co.  and  Rhoades 
&  Co.,  both  of  N.  Y.  City,  $800,000  Central  Arkansas  & 
Eastern  Ry.  1st  M.  5s,  dated  July  1  1910  and  due  July  1  1940, 
but  subject  to  call  at  any  time  at  105  and  int.  Guaranteed, 
principal  and  interest,  by  endorsement,  by  the  St.  Louis 
Southwestern  Ry.  Co. 

These  bonds  are  a  first  mortgage  on  the  45-mile  new  extension  under  con- 
strued^ from  Stuttgart  to  Hazen,  Ark.,  and  from  England  to  Stuttgart 
on  the  St  Louis  Southwestern's  main  line.  All  of  the  grading  for  this  new 
extension  and  3d i  miles  of  track  have  been  laid.  The  remaining  15  miles 
will  be  completed  by  the  end  of  the  month. 

The  bonds,  we  understand,  will  not  be  offered  for  sale  in 
the  immediate  future.— V.  92,  p.  189. 

St.  Paul  &  Des  Moines  "EL'S..— Most  of  Securities  Sold  to 
Rock  Island  Interests.— Hoc  Chicago  Rock  Island  &  Pacific 
Ry.  in  last  week's  <;Chronicle,"  page  526.— V.  88,  p.  453. 

Southern  Pacific  Co.— Decisions.— The  U.  S.  Supreme 
Court  on  Feb.  20  handed  down  decisions  in  two  cases  affecting 
the  company,  viz.: 

(1)  The  Court  held  invalid  an  order  of  the  Inter-State  Commerce  Com- 
mission made  in  1908  reducing  the  rates  on  rough  green  fir  lumber  and  laths 
from  the  Willamette  Valley,  Ore.,  to  San  Francisco,  from  $5  to  S3  40  and 
S3  65  The  Court  established  the  principle  that  the  Commission  may  not 
reduce  a  rate  as  unjust  and  unreasonable  merely  because  it  is  inequitable 
under  somt  circumstances,  and  held  that  it  exceeded  its  P.owerta  issuing 
an  order  based  on  equitable  grounds,  since  the  complainants  dtd  not  contend 

th?2)aThe'^%Curt1JsUusltained  an  order  of  the  Commission  directing  the 
Southern  Pacific  Terminal,  the  Southern  Pacific  Co.  and  the  Galveston 
Harrisburg  &  San  Antonio  to  cease  giving  one  Young  "undue  preference 
and  advantages"  in  the  handling  of  cottonseed  products  over  the  wharves 

0i Sit  oWewha^of  ^Terminal  Co.  was  leased  to  Young,  and  the 
Commission  held  that  exclusive  privileges  constituted  an  unlawful  prefer- 
ence The  Court's  decision  is  based  on  the  principle  that  a  railroad  system 
cannot  escape  regulation  as  an  instrument  of  inter-State  commerce  merely 
because  one  of  Its  constituent  companies  is  a  wharfage  company..  In  this 
suit  It  was  held  that  the  Court  may  review  orders  of  the  Commission,  even 
though  the  2-year  limitation  on  the  life  of  the  order  had  expired.— V.  92. 
p.  463,  323. 

Southern  Pacific  Co. — Guaranteed  Bonds. — See  Central  Pa- 
cific Ry.  above.— V.  92,  p.  463,  323. 

South  Side  Elevated  RR.,  Chicago. — Dividend  Increased. — 
A  quarterly  div.  of  %  of  1%,  or  at  the  rate  of  2y2%  a  year, 
has  been  declared  on  the  $10,231,400  stock,  payable  March  31 
to  holders  of  record  March  20,  comparing  with  }A  of  1%  paid 
quarterly  from  June  1910  (when  divs.  were  resumed  after 
the  lapse  of  about  two  years)  to  Dec.  1910. 

Dividend  Record  {Per  Cent) . 
1899        1900.         1901.     1902   to  1907.  1908.  1909.         1910.     ,1911. 

3  3  4  yearly.  Mch.,M  0  1J4      Mch..  % 

— V.  92.  p.  320,  264. 

Southwestern  Ry.,  Texas. — Bonds  Authorized. — The  Texas 
RR  Commissioners  on  Feb.  25  authorized  the  company  to 
issue  and  register  $35,000  stock  and  $354,905  1st  M.  5% 
bonds  dated  Oct.  1  1907  and  due  Oct.  1  1937  on  the  29.9 
miles  in  operation,  extending  from  Henrietta  to  Archer  City. 
—V.  92,  p.  323. 

(The)  Texas  Co.,  Houston,  Tex. — Option  to  Subscribe. 
Subject,  to  the  authorization  of  the  issue  by  the  stockholders 
at  their  meeting  to  be  held  to-day,  the  privilege  will  be  given 
to  stockholders  of  record  March  10  1911  to  subscribe  on  the 
company's  warrants  at  the  office  of  Blair  &  Co.,  N.  Y.,  until 
5  p.  in.  March  25  1911  at  par  ($1,000  each)  and  int.  for  $12,- 


000  000  of  the  new  6%   convertible  gold  debenture  bonds 
(V.92,  p.  467),  equal  to  12-27  of  their  respective  holdings. 

\  syndicate  has  been  formed  to  underwrite  the  subscription  for  $11,500,- 
000  of  said  debenture  bonds,  and  satisfactory  arrangements  have  been  made 
for  the  disposition  of  the  remaining  $500,000  thereof  in  case  the  same  shall 
nni  tie  subscribed  for  bv  stockholders.  ,  .  , 

Provis Ion  is  to  be  made  for  a  sinking  fond  beginning  Oct  1  1915.  which 
win  retire  the  larger  part  of  the  issue  prior  to  maturity,  the  debentures  being 
redeemable  on  or  after  Jan.  4  1915  (at  105)  either  as  an  entire  issue  or  in 
I,  .,Vs  f  al  leas  $100,000.  The  trust  agreement,  will  forbid  the  creation 
SI  mortgages  upon  the  existing  property  or  extensions  thereof  and  wi d  re- 
quire the  maintenance  of  a  surplus  of  quick  assets  above  current  liabilities 
at  least  equal  in  value  to  so- ;,  of  the  principal  of .the  debenture  bonds 

Subscriptions  are  payable  at  the  ofliee  of  Hlair  &  Co..  IN.  Y.tity,  ~U/u 
upo  sul.se  ip  ion,  30%  June  15  1011.  25";,  Sept.  15  1911  and  25%  and  all 
accrued  lot  on  Dee.  15  1911.  Subscriptions  may  be  paid  In  full  at  time 
of  su lUcrlptio  or  the  unpaid  portion  on  any  installment  date.  The  corn- 
pan"  wi  allow  Interesl  al  B9S  per  aim.  upon  a  I  partial  payments  to  the 
date  of  delivery  of  bonds,  and  adjustments  of  interest  will  be  made.  FuU- 
v  hi  receipts  will  be  exchangeable  for  engraved  bonds  as  soon  as  the  lattei 
are  ready  for  delivery.      See  also  V.  92,  p.  467. 

Toledo  (O.)  Railways  &  Light  Co.— See  "Ann.  Reports.'' 

Statement  by  Committee.— -The  committee  for  holders  of 

consol    1st  4s 'and  secured  creditors,  J.  R.  Nutt,  Chairman, 

and  Charles  E.  Otis,  24  Broad  St.,  N.  Y.  City,  Secretary, 

has  issued  a  circular  dated  March  1  1911,  saying  in  substance: 

Enclosed  herewith  is  the  report  of  the  company  for Jjfie ycarl910  The 
increase  CS241  263)  in  operating  expenses  and  decrease  ($137,152)  in 
surplus  is  accounted  for  by  the  change  in  the  company's  system  of  account. 
lie  whereby  proper  charges  are  now  made  to  operating  expenses  for  the 
maintenance,  depreciation  and  renewal  of  the  properties. 

The  company  has  also  expended  $393,803  for  improvements. 
The  negotiations  between  the  city  authorities  and  the  company  relative 
to  the  street  railway  franchises  of  the  company  seem  to  be  satisfactorily 
Progressing  though  recently  somewhat  delayed,  owing  to  the  illness  of  the 
Mayor  of  the  city,  who  und(  rwent  an  operation  for  appendicitis,  from  which 
illness  he  has  now  practically  recovered. 

The  continued  inability  of  the  company,  owing  to  the  non-settlement  of 
thJourations  relative  to  "its  street  railway  franchises,  to  borrow  money  re- 
o  tired  for  the  making  of  necessary  betterments  and  mprovements,  has  not 
nlv  m  e  it  necessary  for  the  committee  to  permit  the  company  to  use 
or  such  purposes  the  earnings  properly  applicable  to  the  payment  of .inter- 
est on  the  4%  1st  M.  consols,  but  has  necessitated  the  extension  of  addi- 
tional financial  assistance  to  the  company,  the  amount  to  date  being  ap- 
nroximately  $300  ooo,  by  the  purchase  of  maturing  coupons  of  the  under- 
vin^,  v-  conso  1st  M.  gold  bonds  of  the  Toledo  Traction  Co.  and  the 
miiuring  coupons  of  the  1st  M.  bonds  of  the  Toledo  &  Western  RR  Co. 
and  tl  e  Toledo  Fayette  &  Western  RR.  Co.  The  betterments  and  im- 
OTovements  which  have  been  made  to  the  properties  were  not  only  neces- 
smv  but  have  undoubtedly  added  materially  to  the  value  of  the  property. 
The  committee i  regrets  the  unavoidable  delay  In  submitting  a  plan  of 
reorganization,  but  no  definite  plan  of  reorganization  can  be  prepared  until 
a  settlement  has  been  effected  with  the  city  as  to  the  street  railway  fran- 
chises as  the  amounts  and  character  of  new  securities  under  a  plan  of  re- 
orSation"  iSSrt  more  or  less  depend  upon  the  terms  of  the  settlement 
as  to  the  street  railway  franchises. — V.  92,  p.  5^8. 

New  Director  .—Mr .  Mink  has  been  elected  a  director  to 
succeed  Joseph  F.  Demers—  V.  90,  p.   1297. 

Underground  Electric  Railways  Co.,  of  London,  Ltd.— 
Redemption  of  Prior  Lien  Bonds— Pref.  Stock  Sold.— The 
entire  issue  of  £1,000,000  ($5,000,000)  5%  prior  hen  bonds 
(due  in  1920)  has  been  called  for  redemption  at  par  and  int. 
on  Sept  1.  The  increase  in  earnings  of  the  controlled 
properties,  &c,  has  enabled  the  company  to  sell  at  advan- 
tageous prices,  in  order  to  make  this  payment,  part  ot  the 
4%  pref  stock  of  the  London  Electric  Ry.  (tube  Consolid- 
ated Co.)  comprised  in  the  collateral  security  for  the  prior 
lien  bonds  and  junior  issues. 

Through  the  redemption  of  the  prior  lien  bonds,  the  4  J^s  of  1933  become 
a  tot  Urn  on  the  securities  deposited  and  the  lien  of  the  Income  bonds  is 
also  advanced  proportionately .  During  the  last  two  years  the  price  of  the 
.1  >.;%  bonds  has  advanced  from  90  to  94  N.  Y.  price  (97^  London  ,  ,cc, 
and  the  6%  income  bonds  from  37  %  to  45,  N.  Y.  price  (46 ,  Ji  London i  pi  ictf. 
Payment  of  the  prior  lien  bonds  will  be  made  on  and  after  Sept  1  at  the 
London  County  &  Westminster  Bank,  Ltd.,  London,  at  the  New  \ork 
Trust  Co.  or "at  the  office  of  Lazard-Speyer-Ellissen  Frankfort-on-the-Maln. 


Earnings. — For  half-year  ending  Dec.  31 


Fixed 

Interest. 

£113,898 

113,578 

112, 29G 


Income      Other  Dis-     Bal., 

IntAYi"^)-      burs' s.  Surplus. 

£26,167  £5,693  £262 

26,078  7,643  315 

15,630  466 


Half-Ycar  Total 

Ending —  Receipts. 

Dec.   31  1910 £110.020 

June  30  1910 147.611 

Dec.    31  1909 128,393 

— V.  92,  p.  463,  396. 

Utah  Railway  &  Light  Co.,  Salt  Lake  City.— Bonds  Of- 
fered.—-The  Union  Trust  Co.  of  Chicago  is  offering  by  adver- 
tisement on  another  page,  at  a  price  to  yield  over  5%,  Con- 
solidated Ry.,  Light  &  Power  Co.  1st  M.  5s  of  1921,  an  under- 
lying security  of  the  Utah  Railway  &  Light  Co.,  which  is  a 
subsidiary  of  the  Union  Pacific  RR.  Co.  These  bonds  cover 
a  hydro-electric  plant  and  real  estate  and  they  underlie  the 
Utah  Light  &  Ry.  5s  of  1934,  a  sufficient  amount  of  which 
are  reserved  to  retire  the  issue. 

Earnings   for    Years    Ending    June    30. 
Grass  Op.  Exp.  Net  Fixed       Deprec.   Bal.,Sur. 

Fnrninat       &  Taxes.      Earnings.       Chaes.        Rcs'vc.    for  \ear. 
1909-10        52,431. i'lll   J1.30O54   SI, 0  ,,.,285   $495,664   ?225.278   $319,844 

ianft.no  ">  053   511       t    115  770  937.711       543,0/2         391, b69 

1907-08      "    i:Sfs'.9»       1239  325  686:610      418.048      . 268.562 

The  Oregon  Shore  Line  (U.  P.)  owns  practically  the  entire  pre  and  com 
stock  and  a  large  block  of  the  5s  of  1934.  Franchise  expires  July  1  1955. 
Present  population  of  city  over  92,000. — V.  89,  p.  1598. 

Washington-Virginia  Ry  .—Dividends  Begun.— This  com- 
pany, formerly  the  Wash.  Alexandria  &  Mt.  Vernon  Ry.  Co., 
recently  declared  initial  dividends  of  1J^%  on  its  $1,000,000 
pref.  and  1%  on  its  $1,378,000  common  stock.  See  p.  122 
of  "Electric  Ry.  Section."— V.  91,  p.  1097. 

West  Penn  Traction  Co.— Bonds  Offered.— J.  S.  &  W .  S. 
Kuhn,  Inc.,  Pittsburgh,  Chicago,  N.  Y.,  Phila.,  and  their 
agents,  Kuhn,  Fisher  &  Co.,  Boston,  are  offering  at  97  and 
int.  the  unsold  portion  of  the  present  issue  of  $4  13,500  1st  M. 
5'  ,  gold  bonds  (tax-free  in  Pennsylvania),  dated  June  1  1910 
and  due  June  1  1960.  Denominations  $1,000  and  $500  (c*). 
Application  will  be  made  to  list  these  bonds  ra  PhUadelpnia 
and  Baltimore;  already  listed  in  Louisville.  A  map  ot  the 
system  will  be  found  in  our  "Electric  Railway  Section, 
issued  Feb  25.  A  circular  issued  in  connection  with  the 
offering  of  the  Brs1  $350,000  bonds  (tax-free  in  Pa.),  with 
earnings  for  calendar  year  1910  inserted,  says: 
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Condensed  Description — Capitalization . 
Cumulative  6%  pref.  stock,  51,025,000;    common  stock,  $6,- 

500,000;  total  sn.cK $8,125,ooo 

1st  M.  gold  5s  (authorized)  ()    (I.iido;  outstanding ..         350,000 

Divisional  bonds  to  retire  which  new  1st  5s  are  reserved;  West 
lVnn  Rys.  5s,  due  Jan.  1  1931,  $6,000,000;  PIttsb.  MeKees- 
port  &  Connellsvllle  5s,  due  Jan.  l   1931,  $3,000,000;   con- 

nellSVllle  Suburban  St.  Kv.  5s,  due  .Ian.  1   1932,  $175, 000 9,175,000 

New  1st  M.  5s,  held  (or  extensions,  Improvements,  &c,  ai 

of  actual   cost  §15,475,000 

Features,  iii  Gross  per  mile  for  year  ending  Dee.  ;si  1910,  $9,439,  as 
compared  with  $10,565  i>.  m.  tor  steam  railroads  in  U.  S.  in  1009.  Net 
earnings  show  anavge  annual  Increase  of  15.9%  prior  to  1 91  o.  Increase  for 
1910.  34.4%.  (2)  SI'. 750. 000  above  the  proceeds  of  tile  total  outstanding 
bonds  invested  in  propertj  by  stockholders  of  West  Penn  Rys.  Co.  (3) 
Franchise  rights  lor  990  years.  Practically  all  of  the  tracks  outside  of  cities 
and  villages  are  upon  its  private  right  of  way.  (J)  Estimated  population 
served,  350,000,  or  over  2,700  per  mile  of  track  operated.  (5)  Peculiar 
topography  of  country  favorable  to  exclusive  service. 
Earnings   far  Calendar    Years   1905  to   1910 — Gross  and  Net    (after   Taxes) 

1905.  1906.  1907.  1908.  1909.  1910. 

Gross  .$1,000,2.18  $1,109,493  $1,003,100  $1,551,138  $1,767,915  $2,107,002 
Net.--  180,480  635,516  761,333  691,874  786,575  1,051,360 
Add  2%  annual  div.  reed,  on  West  Penn  Rys.  com.  stk.  Call  owned)      05,000 

Total  net  income $1,119,360 

Deduct  for  West  Pcnn  Rys.:   bond  int.  (incl.  sub.  cos.),  $401,355; 

div.,  5','i,  on  pref.  stock,  $137,500;   2%  on  com.  stk.,  $65,000.       663,855 


Net  surplus  available  for  int.  and  divs.  on  West.  Penn  Tr.  Co.     $455,505 
The  above  net  surplus  is  many  times  the  amount  required  for  the  interest 

($9,149  for  last  6  mos.  of  1910)  on  the  bonds  of  the  West  Penn  Trac.  Co. 

The  company  is  also  paying  6%  on  its  pref.  stock  and  2 "'„  on  its  com.  stock. 

Abstract  of  Letter  from  Treasurer  J.  B.  Van  Wagener. 

The  West  Penn  Trac.  Co.  acquired  as  of  Jan.  1  1910  all  of  the  com.  stock 
of  the  West  Penn  Rys.  Co.  The  West  Penn  Rys.  Co.  1st  M.  (V.  80,  p. 
1914,  1857)  is  closed,  and  consequently  no  1st  M.  bonds  were  available  for 
extensions,  betterments  and  improvements.  The  rapid  development  of  the 
territory  served  created  a  demand  for  railway  extensions,  power  and  lighting 
service  far  beyond  any  original  anticipation.  The  West  Penn  Trac.  Co. 
was  incorporated  to  meet  this  necessity.  It  owns  all  of  the  common  stock 
of  the  West  Penn  Rys.  Co.,  amounting  to  $3,250,000  at  par,  which  has  been 
deposited  as  collateral  to  the  mortgage  of  the    West  Penn  Traction  Co. 

The  bonds  which  you  are  offering  are  a  1st  M.  on  all  new  lines  constructed 
by  the  Traction  Co.  They  are  additionally  secured  by  the  deposit  of  2d  M. 
gold  bonds  of  the  West  Penn  Rys.  Co  dated  April  1  1910,  issued  for  improve- 
ments on  its  property,  at  the  rate  of  $100  in  bonds  of  the  Railways  Co.  to 
$90  in  bonds  of  the  Traction  Co.  Such  gold  bonds  of  the  Railways  Co. 
which  are  deposited  as  collateral  are  issued  for  improvements  and  better- 
ments to  the  West  Penn  Rys.  Co.  By  reason  of  these  deposits  the  West 
Penn  Traction  bonds,  to  the  extent  that  they  are  secured  by  the  collateral 
deposit  of  West  Penn  Rys.  bonds,  are  a  prior  lien  on  the  surplus  of  the 
West  Penn  Rys.  Co.  ahead  of  its  pref.  stock.  Considerable  sums  have  been 
expended  in  permanent  improvements  and  construction  during  the  past 
year  and  in  acquiring  rights  of  way  for  several  extensions. 
Description  of  Property— Proposed  Extensions. 

The  company  owns  and  operates  without  competition  over  127  miles  of 
traction  property,  and  has  the  exclusive  lighting  and  power  business  in  over 
50  municipalities  in  Allegheny,  Westmoreland  and  Fayette  counties,  Pa. 

The  company  also  controls  (through  the  West  Penn  Rys.)  the  Pittsburgh 
McKeesport  &  Greensburg  Ry.  Co.,  about  30  miles  of  track,  but  that  pop- 
erty  is  operated  as  a  separate  company;  its  mileage  and  earnings  are  no  in- 
cluded in  the  total  mileage  and  earnings  of  the  West  Penn  Traction  Co. 
because  of  the  fact  that  the  Pittsburgh  McKeesport  &  Greensburg  property 
is  not  included  in  the  security  pledged  for  this  issue  of  bonds.  The  West 
Penn  Rys.  Co.  also  owns  and  operates  the  Latrobe  Street  Rys.  Co. 

The  lines  of  the  West  Penn  Traction  Co.  extend  through  the  centre  of  the 
famous  Connellsville  coke  region,  and  serve  McKeesport,  Duquesne,  Irwin, 
Manor,  Jeannette,  Greensburg,  Latrobe,  Mt.  Pleasant,  Scottdale,  Connells- 
ville, Uniontown,  New  Salem,  Brownsville,  Charleroi,  Monesscn,  Donora 
and  Monongahela  City.  The  territory  lies  immediately  adjacent  to  Pitts- 
burgh and  the  company's  lines  connect  for  Pittsburgh  with  the  Pittsburgh 
Rys.  at  Duquesne,  and  through  the  Pittsburgh  McKeesport  &  Greensburg 
lines  at  Trafford  City.  All  extensions  made  have,  from  the  first  year  of 
operation,  shown  earnings  in  excess  of  $8,000  per  mile  of  track  operated. 
The  distribution  of  the  population  in  a  large  number  of  small  settlements, 
together  with  the  location  on  the  lines  of  two  county  seats — Uniontown  and 
Greensburg — induces  heavy  travel. 

A  new  terminal  at  Uniontown  is  contemplated  in  the  near  future.  The 
company  also  plans  extensions  of  its  system  as  follows:  Oliver  Leisen- 
ring  &  Uniontown  Line,  9  miles;  Hunker  West  Newton  &  Scott  Haven  Line, 
15  miles;  Greensburg  Jamison  &  New  Alexandria  Line,  10  miles;  Browns- 
ville Division,  12  miles;    total,  40  miles. 

The  track  is  practically  of  steam  railroad  construction,  well  ballasted, 
rails  70-lb.  in  the  country  and  heavy  girder  in  cities  and  towns.  The 
principal  bridges  are  of  steel  and  concrete.  Car  equipment:  88  motor 
passenger,  7  motor  work,  1  snow-plow,  4  sweepers,  27  trailers;  total,  127. 
The  comjmny  manufactures  its  own  cars  and  trucks. 

The  main  power-house,  located  on  the  banks  of  the  Youghiogheny  River, 
near  Connellsville,  supplies  current. distributed  through  the  13  sub-stations, 
to  the  entire  system;  capacity  22,000  h.  p.,  and  contracts  have  been  let  for 
additional  equipment  of  20,000  h.  p.,  which  is  now  being  installed,  making 
the  total  capacity  42,000  h.  p.  The  transmission  lines  are  over  200  miles 
long.  The  company  is  supplying  current  for  power  at  many  points  for  the 
operation  of  coal  mines,  coke  ovens  and  manufacturing  concerns,  and  it 
supplies  current  for  lighting  practically  all  the  municipalities  along  its  lines, 
and,  with  the  exception  of  McKeesport,  in  this  field  also  the  company  is 
without  competition. 

Officers. — W.  S.  Kuhn,  Pres.;  James  S.  Kuhn,  V.-P.;  J.  B.  Van  Wag- 
ener, Treas.;    C.  W.  Scheck,  Sec. — V.  92,  p.  457. 

Winnipeg  Electric  Street  Ry. — Earnings. — For  cal  year: 

Year —  Gross.  Net.         1st  Chgs.Div.  (10%) Bal.,sur.      Tot.,sur. 

1910 $3,284,342    $1,629,508   $694,739   $600,000   $334,769   $1,190,199 

1909 2,023,731      1,303,066      439,661      600,000      263,406  861,430 

Passengers  carried  in  1910,  31,369,421,  against  26,382,773  in  1909. 
Capital  stock  outstanding  Dec.  31  1910,  $6,000,000;  bonds,  $5,000,000  and 
4H%  perpetual  debenture  stock,  $2,434,603  (£500,000).  The  company 
also  has  a  contingent  liability  on  guaranty  of  principal  and  Interest  of 
$500,000  Suburban  Rapid  Transit  Co.  bonds  and  $400,000  Winnipeg  Sel- 
kirk &  Lake  Winnipeg  Ry.  bonds. — V.  91,  p.  1448. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Cigar  Co. — Payment  of  Notes.— The  $5,000,000 
4%  gold  notes,  series  "A,"  issued  June  17  1901,  will  be  paid 
with  interest  at  maturity  March  15  at  the  office  of  Guaranty 
Trust  Co.,  New  York.  There  are  also  outstanding  $5,000,000 
series  "B"  4%  notes  due  March  15  1912.  Both  series  are 
guaranteed  by  the  American  Tobacco  Co. — V.  87,  p.  1422. 

American  Coal  Co. — Report. — For  the  calendar  year  1910: 

Gross  earnings,  $872,017;  mining,  coking,  operating  and  administrative 
expenses,  $742,433;  gross  profits,  $129,584;  depreciation  charges,  $32,209; 
net  profits,  $97,375,  compar.ng  with  $79,967  as  reported  for  1908  (not  1909) ; 
dividends  $90,000;  surplus,  $7,075;  previous  surplus,  $629,486;  total  sur- 
plus, $636,861.     No  statement  was  issued  for  1909. — V.  90,  p.  561. 

American  Meter  Co. — Stock — Dividends. — J.  K.  Rice  Jr 
&  Co.,  New  York,  recently  offered  a  small  block  of  stock  "at 
a  price  to  net  over  6^2%,  based  on  the  dividends  of  the  last 
year,  namely  regular  quarterly  dividends  of  1^%  and  Yi% 
extra."— V.  91,  p.  718. 

American  Naval  Stores  Co.,  Savannah. — Appeal  Allowed. 
— The  U.  S.  Supreme  Court  on  Feb.  20  granted  a  writ  of  cer- 
tiorari to  review  the  judgment  of  conviction  of  certain  officers 


of  1  he  company  for  violation  of  the  Sherman  anti-trust  law. 
— V.  91,  p.  1575. 

American  Tube  &  Stamping  Co. — Bonds  Called. — Ten 
($10,000)  first  mtge.  bonds  of  1902  have  been  called  for 
redemption  on  April  1  at  105  and  interest  at.  the  Trust  Co. 
of  America  (formerly  the  Colonial  Trust  Co.)  of  New  York, 
Inistec.— V.  91,  p.  718. 

Bell  Telephone  Co.  of  Canada. — Report. — For  cal.  years: 

cal.  Year —          Gross  Earns.  Net  Earns.  Divs.  (8%).  BaZ.,3ur. 

1910 ..$5,510,686  $1,547,126  $1,000,000  $547,126 

1909 4,919,197  1,408,889  1,000,000  468,889 

— V.  91,  p.  35. 

Brooklyn  &  New  York  Ferry  Co.  Extension  oj  Bonds. — 
Joseph  J.  O'Donohue  Jr.  and  Seymour  i..  EXusted  Jr.,  trus- 
tees under  the  1st  .\! .  securing  $1,000,000  6'  ,  bo  ids  which 
matured  Jan.  1   last,  have,  it   is  learned,   .  fficient 

acceptances  of  their  proposal  to  allow  the  principal  to  remain 
unpaid  until  an  arrangement  is  completed  for  the  final  taking 
over  of  the  property  by  the  city.  See  New  York  Terminal 
Co.  item,  V.  91,  p.  1633. 

Bucks  Stove  &  Range  Co.,  St.  Louis. — Appeal  from  In- 
junction Dismissed — Contempt  Proceedings  Not  Decided. — 
The  United  States  Supreme  Court  on  Feb.  20  dismissed  the 
appeal  of  the  American  Federation  of  Labor  from  the  de- 
cision of  the  Court  of  Appeals  of  the  District  of  Columbia  in 
the  suit  involving  the  validity  of  the  injunction  (affirmed  by 
the  Court  of  Appeals  of  the  District)  permanently  restraining 
the  boycotting  of  the  business  of  the  company. 

The  Court  stated  that  the  cases  have  become  moot  because  the  company 
had  adjusted  its  differences  with  the  labor  unions  and  eliminated  every 
material  controversy.  This  action,  it  is  understood,  does  not  in  any  way 
affect  the  contempt  proceedings  against  President  Samuel  Gompers  and 
other  officers  of  the  American  Federation  of  Labor. — V.  91,  p.  216. 

Buffalo  Steamship  Co. — New  Name  and  Stock. — ^ee  Buf- 
falo &  Susquehanna  SS.  Co.  below. 

Buffalo  <fc  Susquehanna  SS.  Co. — New  Name — Stock. — 
This  company  has  increased  its  capital  stock  from  $475,000 
to  $090,000  and  has  changed  its  name  to  the  Buffalo  Steam- 
ship Co.— V.  80,  p.  1915;  V.  82,  p.  1441. 

Calumet  &  Hecla  Mining  Co. — Injunction. — Judge  Swan 
in  the  U.  S.  District  Court  at  Grand  Rapids,  on  application 
of  Codfrey  M.  Hyams,  stated  to  be  the  owner  of  110  shares 
of  Osceola  Consolidated  Mining  Co.  stock,  granted  an  order 
returnable  March  28  temporarily  restraining  the  Calumet  & 
Hecla  company  from  putting  into  effect  the  proposed  con- 
solidation with  Osceola  Consolidated  Mining  Co.  The 
company  may,  however,  vote  on  its  stock  holdings  at  the 
special  meeting  called  for  March  9  to  act  on  the  merger. 

The  petition  asks  that  the  proposed  consolidation  be  decreed  to  be  illegal 
as  an  illegal  combination  in  restraint  of  trade.  This  point  is  similar  to  one 
made  by  the  former  Bigelow  interests,  with  which  Mr.  Hyams  was  identi- 
fied, in  resisting  the  securing  of  control  of  the  Osceola  Co.  about  two  years 
ago.  It  is  alleged  that  the  Osceola  company  is  in  good  financial  condition 
and  capable  of  operating  for  years  to  come  with  an  output  of  at  least  20,- 
000,000  pounds  of  fine  copper  a  year,  and  that  the  Calumet  &  Hecla  has 
been  worked  heavily  for  40  years  and  that  the  ore  deposits  have  been  greatly 
depleted. 

Thomas  L.  Chad'oourne  of  New  York,  who  was  for  many  years  general 
counsel  for  the  Calumet  &  Hecla  Co.,  and  who,  it  is  stated,  owns  3,100 
shares  of  Ahmeek  Mining  Co.  stock,  has  issued  a  circular  protesting  against 
the  proposed  merger.  He  has  also  outlined  a  plan  of  campaign,  including 
the  passage  of  a  law  in  Michigan  similar  to  statutes  now  in  effect  in  ten 
other  States,  that  will  permit  owners  of  stock  in  properties  to  be  merged 
to  ask  for  a  court  appraisal  and  secure  payment  in  cash  for  such  stock 
rather  than  to  take  new  stock  in  a  consolidated  company. — V.  92,  p.  528, 
464. 

Canadian  Consolidated  Felt  Co. — Sale  of  Guaranteed  Bonds. 

— The  Investment  Trust  Co.,  Ltd.,  Montreal,  has  purchased 

and  is  offering  at  9S}4  and  int.  the  total  auth.  issue  of  $500,- 

000  1st  M.  gold  6s  dated  April  1  1910  and  due  April  1  1949, 

but  callable  after  1911  at  105.     Guar,  principal  and  int.  by 

the  Canadian  Consolidated  Rubber  Co.,  a  subsidiary  of  the 

U.   S.   Rubber  Co.   (see  V.  90,  p.   1293).      Par  $500.      Int. 

A.   &  O.  at  Montreal  and  Toronto.     Trustee,  Royal  Trust 

Co.     Sinking  fund,  2%,  begins  April  1911. 

The  company  was  incorporated  on  March  23  1910  under  Canadian  letters 
patent  with  $2,000,000  auth.  capital  ($500,000  being  pref.)  as  a  consoli- 
dation, in  the  interest  of  the  Canadian  Consolidated  Rubber  Co., 
of  the  Berlin  Felt  Boot  Co.  and  the  Kimmel  Felt  Co.  of  Berlin  and  the  El- 
mira  Felt  Boot  Co.  The  President  is  D.  Lome  McGibbon,  President  of 
the  Canadian  Consol.  Rubber  Co.  Dividends  at  the  rate  of  7%  per 
annum  have  been  paid  on  the  pref.  stock,  the  last  (quarterly)  Jan.  3  1911 . 

Central  Leather  Co. — Meeting  Again  Adjourned. — Vice- 
Chancellor  Howell,  not  having  up  to  that  time  rendered  a 
decision  in  the  injunction  suit  of  the  minority  stockholders, 
the  meeting  of  the  stockholders  for  the  election  of  directors 
was  again  adjourned  from  March  2  until  to-day. 

Favorable  Decision. — Vice-Chancellor  Howell  yesterday 
rendered  his  decision  refusing  to  grant  the  application  for  the 
appointment  of  a  Master  in  Chancery  to  conduct  the  election. 

The  Court  holds  that  any  stockholder  has  the  right  to  appeal  to  the  Court 
from  the  decision  of  the  appointed  inspectors  on  the  legality  of  proxies,  as, 
the  inspectors  do  not  have  judicial  power. 

The  voting  of  the  50,000  shares  of  borrowed  stock  in  the  interest  of  the 
management  is  held  to  be  illegal,  but,  owing  to  the  fact  thatthe  company, 
according  to  its  affidavit,  controls  470,000  shares  of  stock  ($47,000,000)  , 
the  Court  stated,  he  would  not  consider  the  matter  of  the  50,000  shares 
in  deciding  the  case,  and  would  not,  therefore,  enjoin  the  election  on  that 
ground.— V.  92,  p.  528,  464. 

Colorado  Fuel  &  Iron  Co. — Government  Suit. — Attorney- 
General  Wickersham  on  Feb.  28  filed  suit  in  the  Federal 
Court  at  Denver,  Col.,  to  recover  about  5,800  acres  in  the 
coal  fields  of  Las  Animas  County,  said  to  be  estimated  to  be 
worth  about  $3,000,000. 

It  is  claimed  that  the  rights  were  obtained  by  fraud  and  conspiracy. 
It  being  represented  at  the  time  the  lands  were  granted  from  the  public  do- 
main that  they  werejion-mineral  and  non-coal-bearing. — V.  91,  p.  1772. 
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Commonwealth  Gas  &  Electric  Cos.— Preferred  Shar 
C  1)  Parker  Boston,  recently  offered, at  LOoflat,  the  unsold 
portion  of  a  block  of  $500,000  prof,  shares  (non-taxable  m 
Massachusetts  )  of  this  new  voluntary  association.  The 
oref  shares  are  entitled  to  quarterly  dividend  (April  15,  &c.) 
at  the  rate  of  5%  per  annum  to  July  191  !;   th  so  :> '  _.!  ,   from 


lulv  1914  to  Juh  L916  and  6%  thereafter.  Par  value  $100. 
\  ('(iv'  of  I  M%  was  paid  Jan.  16  1911.  Old  Colony  Trust 
Co.,   Boston,   n  msfer  agent.     A  circul  ir     !>  ■  ■ 

owns  and  operates  (1)  the  Marlboro-Hudson  (Mass.)  Gas  Co.,  serving 
Marrborough  and  Hudson  from  a  plant  capable  of  handling  a  large  Increase 
rf  business  with  only  a  small  outlay;  and  2)  the  Athol  (Mass..  Gas  & 
Blec trie  Co. which 'has  recently  acquired  the  property  of  the  Orange 
Mass  Electric  LIghl  Co.  The  Athol  Gas  ,V.  Klcetric  Co.  serves  Allnl, 
Orange  Wendell  and  trving;  it  has  lusl  completed  a  new  concrete  water- 
now  t'-iani  on  the  Millers  ftiver,  which  will  develop  an  ultimate  capacity 
o ovor  l  350  h.  p..  and  it.  has  steam  auxiliary  at  the  water-power  Plant  and 
an  additional  steam  plant  and  gas  plant  in  the  centre  of  Athol.  Total 
,,  nation  served  is  now  36,790  [in  1880  total  22,265]  The  security 
behind  the  pref.  and  common  shares  of  the  Commonwealth  Gas  &  Electric 
Cos  insists  of  the  entire  capital  stock  of  the  Athol  ^s  &  Electric  Co  and 
the  Marlboro-Hudson  Gas  Co.,  and  a  cash  reserve  fund  of  $165,000  invested 
by  the  trnsu-ei  In  the  temporary  notes  of  the  sub-companies  Common- 
wealth Gas  &  Electric  Cos.  has  no  notes  or  bonds  auth.  or  outstanding. 

The  oross  earnings  of  the  companies  now  owned  for  the  years  ending 
.!„  'J-  30  were  in  1895,  $-10,528  1000,  $51,369;  1905,  $84,000;  19  0, 
Sir,  628  For  the  sear  ending  June  30  1910  the  earnings,  now  applicable 
t,  dividends  on  these  pref .  shares  were  equal  to  7",', .  An  increase  to  ov  er 
A  s     uid  be  effected  by  elimination  of  duplicate  expenses  and  by  new 

customers  already  connected.     Trustees:    Joslah  Q.    Bennet.    Alonzo  P. 
Weeks    Ellhu  G.  Loomis,   Paul  B.  Webber,  and  Bowen  Tults 

rThe  company  Is  organized  under  the  common  law  as  a  voluntary  asso- 
ci-  t  on  slSflaf  to  the Massachusetts  Gas  Co.  and  the  Massachusetts  Llght- 
?im  C  s  The  limit  of  authorized  issues  of  common  and  pref.  stock,  re- 
'  ectvely.  i"  15  005  shares  of  pref.,  par  value  :.ii..n.  and  15,005  shares  of 
common  no  par  value.  On  Jan.  2  1911  there  was  outstanding  $756,675 
pre  ad  15  005  shares  of  common  of  no  par  value.  No  0  -.  pref  or  com- 
mon can  be  authorized  without  the  consent  of  at  least  60";,  of  the  share- 
hoWers  C  D  Parker  &  Co.  write:  "The  authorized  amount  of  pref.  stock 
tal  es  care  of  the  retirement  of  all  the  bonds  of  the  underlying  companies, 
and  also  all  of  the  notes  which  are  not  held  by  the  trustees,  SO  that  its  pre- 
ferred stock  will  be  a  first  lieu  on  the  subsidiary  cos.   —  £.d.] 

Consolidated  Gas,  Electric  Light  &    Power   Co.,  Bait.— 

Increase    of   Stock,    &c,    Approved.— The    shareholders    on 

March  1   ratified   the  increase    in  the  common  stock  from 

$0,300,034  to  $8,500,000  and  also    the  cancellation  of  the 

$700,000  prior  lien  stock. 

The  new  issue,  it  is  reported,  has  been  underwritten  at  97  by  a  syndicate 
which  intends  to  market  the  stock.     Compare  V.  92,  p.  o29,  464. 

Consolidation  Coal  Co.—  Bonded  Debt  Only  $20,000,000.— 
The  recent  sale  of  "first  and  refunding"  5s  of  1910  and  the 
payment  with  a  portion  of  the  proceeds  of  the  Somerset  and 
Kentucky  division  bonds  now  called  for  redemption  will 
leave  the  company  with  only  $20,000,000  of  funded  debt,  viz.: 

Consolidation  Coal  Co.  "first  and  refunding"  5s,  $9,000,000:  Consol  Coal 
Co  first  4  '<;s  of  1897  and  refunding  4  lis  of  1904:  Fairmont  Coal  1st  as  of 
1901  and  Briar  Hill  Coal  &  Coke  Co.  1st  5s.  Si  1.000,000.  In  the  report  of 
Engineer  D'invilliers  in  V.  92.  p.  465,  a  misplaced  type  made  the  total  debt 
appear  as  $30,000,000.     Compare  V.  91.  p.  1514;  V.  92,  p.  464,  o29. 

Cumberland  Telephone  &  Telegraph  Co.— Favorable  Deci- 
sion.— The  Supreme  Court  of  Mississippi  on  Feb.  27,  on  appeal, 
decided  in  favor  of  the  company  the  suit  brought  to  recover 
penalties  for  alleged  violations  of  the  State  Anti-Trust  laws. 

It  was  held  that  the  company  as  a  common  carrier  is  under  the  supervision 
of  the  Railroad  Commission,  which  had  approved  the  rates  m  effect,  and 
that  anv  violation  of  the  tariff  should  be  adjusted  through  the  Commis- 
sion.    Compare  V.  91.  p.  97.— V.  92,  p.  392. 

Eastmans  Limited.—  Report.— For  calendar  years: 


Net  Trad-  Other  Income      Depreciation    Balance, 

Yea1?—  inp  Profits.       Income.       Tax,  &c.    Written   Off.    Surplus 

1910  £109,615  £3.179  £8.600  £10,000  £?4.19i 

BOB "166  889  2  070  7,353  15.000  116,606 

From  "the  surpluses  as  above,  £94.194  and  £146.606  in  1910  and  1909. 
respectively,  there  were  deducted  dividends  of  8%  on  both  classes  of  shares, 
calung  for  £37,079  on  the  preference  shares  in  1910  and  £47  183  on  the  ordl- 
narv  leaving  a  balance  of  £9,332.  The  balance  carried  forward  Dec.  31 
1910  after  adding  £20.443  brought  forward  from  1909  and  deducting  £10,- 
000  placed  to  reserve  fund,  was  £19,775. — V.  80,  p.  1554. 

Electric  Bond  &  Share  Co.,  New  York.— Annual  Meeting. 

Frederick  A.  Farrar  has  been  elected  a  director  and  senior 

Vice-President  in  charge  of  the  bond  department. 

The  report  for  the  calendar  year  1910  shows  surplus  earnings  of  $354,597 
(as  compared  with  $467,897  for  1909),  increasing  the  proht  and  loss  surplus 
rom  S932  030  to  $1,286,627.  Capital  stock  outstanding  $2,000  ooo  com- 
mon and  $2,000,000  pref.  No  bonds.  Total  assets  Dee  31  1910,  $o, 821,- 
553  viz  ■  Investment  stocks,  $1,297,823:  Investment  bonds  and  coupon 
notes.  $817,603:  cash,  $1,133,883;  accts.  receivable,  $15,300;  notes  receiv- 
able,  $1,700,613;  Int.  accrued,   $38,613;  syndicate  accounts.   $727,718. 

New  Department. — It  is  announced  that,  in  addition  to  the 
regular  business  of  buying  and  selling  issues  of  bonds  and 
pref.  stocks  of  electric  light,  gas  and  power  properties  at 
wholesale  for  its  own  account,  the  company  has  recently 
established  a  new  department  for  the  buying  and  selling  of 
such  issues  on  a  strictly  commission  basis,  and  will  furnish 
quotations  and  execute  such  orders  in  these  stocks  as  may 
be  desired.— V.  90,  p.  852. 

Fall  River  (Mass.)  Gas  Works  Co.— Application  to  Issue 
New  Stock. — The  Massachusetts  State  Board  of  Gas  &  Elec- 
tric Light  Commissioners  on  Feb.  13  gave  a  hearing  on  the 
application  to  issue  1,150  shares  of  stock  at  $225  per  share 
for  additions  and  improvements. 

These  are  to  cost  about  $65,000  in  excess  of  the  amount  of  the  proceeds 
from  the  new  stock  issue,  the  excess  to  be  taken  out  of  earnings. — V.  79, 
p.  2459. 

Fellsmere  Farms  Co.,  Florida.— Bon ds  Offered. — O'Connor 

&  Kahler,  New  York  and  Chicago,  and  the  Engineering  Se- 
curities Corporation,  New  York,  are  placing  at  par  and  int. 
the  unsold  portion  of  a  block  of  $400,000  1st  M.  sinking  fund 
gold  6s,  dated  July  1  1910  and  due  July  1  1925,  but  callable 
on  any  int.  day  at  105  and  int.  Int.  J.  &  J.  at  Bankers 
Trust  Co.,  N.  Y.,  trustee.     Par  $100,  $500  and  $1,000. 

Capitalization.—  Atf?&%&        Mwi'nnn 

Preferred    Rtock  -    - $500,000  $250,000 

Com n^on  stock    ..... 1,500,000        1.500.000 

First  mortgage  bonds - 1,500.000  490.000 

Condensed  Statement  by  Pres.  Oscar  T.  Crosby    N.  Y.,  Jan.  24  Mil. 

Incorp.  May  26  1910  In  Florida  and  has  acquired  title  to  a  tract  of  115,000 
acres  located  In  ISrcvard  and  St.  Lucie  counties,  Fla.,  about  9  miles  west 
from  Sebastian,  a  town  on  the  main  line  of  the  Florida  East  Coast  RH., 


about  85  miles  north  from  Palm  Beach  and  215  miles  south  from  Jackson- 
ville The  property  vat  its  lowest  point  20  feet  above,  sea  level)  embraces: 
(  ooo  acres  In  the  right  of  way  of  the  railroad  which  wc  own  and  operate 
between  Sebastian  and  Fellsmere,  at  the  eastern  limits  of  the  company's 
traef  1  200  acres  of  virgin  cypress  laud;  42.000  acres  oi  pine  audprainc 
land-' 6''  400  acres  of  muck  land.  Our  tract  adjoins  a  tresh-water  lake 
eomprisdiig  about  6,000  acres.  .1.  <;.  White  &  Co.  have  prepared  plans 
for  a  '  'rav-ity  system  of  drainage  to  make  the  62,400  acres  of  "muck"  land 
available  for  cultivation,  and  (he  work  is  under  way. 

It  is  estimated  that  the  proceeds  of  $1,000,000  of  bonds  sold  to  you  will 
cover  a  portion  of  the  cost  of  land  (the  balance  being  from  sale  of  stock); 
the  cost  of  railroad,  all  necessary  buildings  and  a  drainage  system  ade- 
,      ,',(<>  render  the  whole  dlable  for  agriculture.     This  will  proba- 

hu  he  conn  leted  by  Jan.  l  1913.  Much  of  the  land  is  already  available. 
Truck  gardening  i..  Florida  affords  three  crops  a  year,  and  all  kinds  of  vege- 
tables oranges  and  other  citrus  fruits  grow  In  profusion  \  ield  $200  to 
$800  or  more  per  acre.  The  increase  of  42%  In  the  population  of  Florida 
the  last  decade  IS  largely  due  to  influx  Of  settlers  from  the  Middle  West, 
*  The  issue  of  hotels  Is  limited  to  $15  per  acre.  Sinking  fund  must  receive 
K  }.  n,i  is  soid  a  sum  in  cash  or  purchase-money  mortgages  equal  to  at  least 
lloi?  of  the  bonded  debt.  The  final  $500,000  bonds  can  be  issued  only 
for  80%  of  the  actual  cost  of  acquisitions  or  improvements. 

Directors  —Oscar  T.  Crosb}  and  B.  Nelson  Pell,  Warrenton,  Va.;  E.  M. 
Farnswoth  Boston.  Mass.;  Charles  B.  Eddy,  Harry  A.  Kahler  Edgar  J. 
\f -V-  m  eoi-g-  T  Ordway,  R.  W.  Spelr  and  J.  G.  White,  all  of  New  York; 
William  Stanley,  (heat  Harrington,  Mass.;  F.  A.  Vans  Agnew.  Kissimmee, 
Fla.;  Ernest  IF  Every,  Sebastian,  Fla. 

General  Electric  Co. — Government  Suit. — Attorney-General 
Wickersham  yesterday  filed  a  suit  by  the  Government 
(o-iinst  the  General  Electric  Co.,  Nat.  Electric  Lamp  Co  and 
about  30  other  companies,  including  the  Westinghouse 
Elec  &  Mfg.  Co.,  in  the  United  States  Circuit  Court  at 
Cleveland,  O.,  claiming  violation  of  the  Sherman  Anti-Trust 
]  aw  The  specific  charge  is  that  the  National  Electric 
Lamp  Co  which  it  is  stated  controls  97%  of  the  business, 
vv.s  promoted  by  the  defendants  for  the  purpose  of  monopo- 
lizing the  manufacture,  sale  and  prices  in  carbon  filament 
electric  incandescent  lamps. 

-The  suit  it  is  announced,  is  the  beginning  of  the  Government's  attack 
unoS  the  so-caled  Electrioa  Trust,  "officers  of  the  Department  of  Justice 
statta*  that  K  investigations  of  the  alleged  combination  have  disclosed 
a  sit  aiion  which  overshadows  any  other  anti-trust  Prosecution  the  Govern- 
ment  I  as  ever  undertaken,  not  excepting  the  case  against  the  Standaid 

in  co  "     The  action  is  said  to  be  more  or  less  In  the  nature  of  a  test  case 
?o  determine  hovv  for  the  patent  laws  of  the  United  States  may  be  construed 
to  protect  monpoies       The  electrical  business  of  the  country    it  is  stated 
appears  to  be  d     I  led  into  17  or  more  divisions  or  sections,  each  comprising 
so,  u     iarUcula    I  ranch,  and  the  contention  is  that  it  Is  controlled  by  the 

°.^i  oe  no™  Nation  of  these  divisions.    Some  of  the  features  of  the  case 
ar^o^suL^anthUiy  similar  to  those  In  the  ^^^177™ 

(Standard    Sanitary    Manufacturing    Co.)    case.      (V.  91,  p.  877,  1777) . 
V.91,  p.  279. 

Helena  (Mont.)  Water-Works  Co.— Decision  Holding iCity 
Bond  Election  Legal.— See   "Helena"   in   "State  and   City 
Department.— V.  92,  p.  122. 

Indian  Refining  Co.,  Cincinnati.— Notes  Called.— Arrange- 
ments having  been  made  to  issue  $4,000,000  1st  M  gold  6s 
the  company  has  called  for  payment  at  102  on  April  1  1911 
at  the  office  of  Harvey  Fisk  &  Sons,_  62  Cedar  St.  N.  Y.,. 
all  its  $2,500,000  6%  gold  notes,  series  A,  B  and  O.  Hie 
$1  100  000  gold  notes  of  the  Bridgeport  Oil  Co.  will  be  paid 
on' April  1  1911  at  102^  at  First  Nat.  Bank,  Cincinnati. 

The  Provident  Savings  Bank  &  Trust  Co.,  Cincinnati,  will  be  trustee 
und  i  the  new  mortgage.  The  syndicate  underwriting  the  new  bonds  has 
H-irvcv  Fisk  V  Sons  of  X.  V.  City  as  Eastern  and  Breed  &  Harrison  of 
Cincinnati  as  Western  managers.  The  board  now  includes:  Richmond 
1  serine Pres  William  Cooper  Procter,  William  S.  Rowe,  C.  L.  Harrison 
and  B  H.  Kroger  of ■Cincinnati,  and  A.  A.  Tilney  and  William  M.  Barnum 
of  New  York.     See  also  V.  92.  p.  o29. 

Inland  Steel  Co.,  Chicago.— Stock  Increased.— The  share- 
holders voted  on  March  2  to  increase  the  capital  stock  from 
$6,000,000  to  $7,500,000. 

Of  the  new  stock.  §900.000,  it  is  stated,  is  offered  to  shareholders  ci 
record .March  2  prorata  at  $125  a  share,  payable  in  June  and  September 
ion  The^  proceeds  ($1,125,000)  will  be  used  for  a  new  blast  furnace  at 
Indiana  Harbor  The  remaining  $600,000  stock  will  be  held  in  the  treas- 
ury.     Compare  V.  92,  p.  466,  326. 

International    Agricultural    Corporation.— Contract.— See 
Tennessee  Copper  Co.  in  V.  02,  p.  327.— V.  91,  p.  1515. 
International  Smokeless  Powder  &  Chemical  Co.— Divi- 


dend Increased.— X  quarterly  dividend  of  1%  has  been  de- 
clared on  the  $9,000,000  common  stock,  payable  April  1  to 
holders  of  record  Mch.  22,  an  increase  of  M  of  1%  over  the 
amount  paid  from  July  1910  to  Jan.  1911  inclusive.  From 
Oct  1909  to  April  1910  1%  quarterly  was  paid;  from  Jan.  to 
July  1909,  %  of  1%.  Compare  V.  87,  p.  742.— \  .  92,  p.  466. 
(George  W.)  Jackson,  Inc.,  Chicago.— Am  Stock.— The 
shareholders  will  vote  to-day  upon  increasing  the  capital 
stock  from  $1,000,000  pref.  and  $2,000,000  common  stock 
to  $2  000,000  pref.  and  $3,000,000  common.  There  are  now 
outstanding  $900,000  pref.  stock,  $2,000,000  com.  stock  and 
a  bond  issue  of  $400,000. 

The  report  for  the  late  fiscal  year,  It  is  stated,  showed  gratifying  result 
for  the  year  and  an  accumulated  surplus  of  $500  000.     The  company  s  steel 
fabricating  plant  situated  on  the  Chicago  River  is  one  of  the  largest  plants 
of  the  kind  west  of  Pittsburgh.     Compare  V.  91,  p.  217. 

Lackawanna  Steel  Co.— Correction.— The  surplus  from  the 
operations  of  the  calendar  year  1910,  after  deducting  all 
charges  and  appropriations  for  sinking  funds  on  bonds  and 
exhaustion  of  minerals,  depreciation  and  accruing  renewals, 
was  $2,533,105,  compared  with  $778,109  in  1909.  The 
amounts  shown  as  surplus  in  the  brief  statement  given  last 
week  (page  529)  were  erroneous,  being  merely  the  aggregates 
of  the  two  preceding  items  representing  appropriations  from 
income  for  sinking  funds  and  extraordinary  purposes,  bee 
full  report  in  this  issue.— V.  92,  p.  529,  192. 

Lake  Superior  Corporation.— Plan  Approved —The  share- 
holders on  March  1  voted  to  authorize  the  financing  ot  the 
Sudbury-Little  Current  section  of  the  Manitou  in  &  North 
Shore  RR.  Co.  and  also  the  transfer  of  the  Sault  Ste.  Marie 
Pulp  &  Paper  Co.  to  a  new  corporation  (the  l,akc  su- 
perior Paper  Co.  of  Sault  Ste.  Marie,  incorporated  at 
Ottawa  on  Feb.  21  with  $8,000,000  capital  stock  in  shares  ot 
$100  each),  per  plan  in  V.  92,  p.  529,  466. 
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Capitalization  of  Lake  Superior  Paper  Co.  Autli. — Now  Contemplated. 

Authorized.    Pro 

Common  stock-. $5,000,000  $3,000,000 

Preferred  stock,  6%  oon-cumulatlve  8,000,000     1,200,000 

1st  m.  <>"„  30-year  Bold  bonds,  due  March  1   mil 

Royal  Trust  Co.,  Montreal,  trustee    .  5,000,000     3,500,000 

The  ground-wood  pulp  mills  of  the  Sault  Ste.  Marie  I'uip  &  Paper  1  0  a1 
Sault  Ste.  Marie  are  sola  to  the  Lake  Superior  Paper  Co.  for  the  equivalent 
of  $950,000,  and  the  Lake  Superior  Corporal  ion,  as  consideration  tor  tindei 
taking  to  procure  certain  contracts,  ami  agreeing  to  wind  up  the  present 
pulp  company,  will  receh  <•:  (a)  $1,000,000  of  the  common  stock  of  the  new 
company,  together  With  (ft)  certain  assets  of  the  Sault  Ste.  Marie  l'ulp  & 
Paper  Co.  valued  at  about  $  100,000.      Compare  V.  92,  p.  •")!".),  466. 

Lake  Superior  Paper  Co. — Successor  Company. — See  Luke 
Superior  Corporation  above. 

Lorain  Steel  Co. — Favorable  Decision. — Judge  Haze]  in  the 
U.  S.  Circuit  Court  in  this  city  on  Feb.  21  signed  a  decree 
sustaining  the  claims  of  the  company  in  the  suit  against  the 
White  Manufacturing  Co.  for  the  infringement  of  a  patent 
interlocking  switching  device  now  owned  by  the  company, 
which  was  granted  in  May  1895  to  Arthur  J.  Moxam. 

A  permanent  injunction  is  granted  restraining  the  defendant  from  mak- 
ing, using  or  selling  the  infringing  device.  YV.  II.  R.  Davy  is  appointed 
master  to  ascertain  the  amount  of  damages,  as  measured  by  the  profits 
made  by  the  defendant  from  the  wrongful  use  of  the  patent. — V.  67,  p.  955. 

(W.  H.)  McElwain  Co.,  Shoe  Manufacturers,  Boston. — 
Pref.  Stock  Offered. — Lee,  Higginson  &  Co.,  New  York, 
Boston  and  Chicago,  and  Higginson  &  Co.,  London,  have 
recently  placed  at  101  and  accrued  dividend  $2,500,000 
6%  cumulative  (gold)  first  pref.  stock,  issued  to  provide 
additional  working  capital  for  the  growing  business;  par 
$100  per  share,  dividends  Q.-F.  Callable  as  a  whole,  but  not 
in  part,  on  any  dividend  date,  after  60  days'  notice,  at  $115 
per  share  and  accumulated  dividends.  Old  Colony  Trust 
Co.,    transfer   agent;    First   Nat.    Bank,    Boston,    registrar. 

The  company  has  done  a  profitable  business  from  the  outset,  and  is  to-day 
one  of  the  two  or  three  largest  and  most  successful  shoe  manufacturers  in 
the  country.     It  is  managed  by  Massachusetts  men  of  high  character. 

Abstract  of    Letter  from   President  J.   F.   McElwain,   Feb.   7   1911. 

Established  in  1895;  incorp.  in  Maine  in  1901  and  this  year  in  Mass. 
Sales  in  1910  aggregated  7,583,624  pairs  of  shoes,  or  more  than  $13,000,000. 
Present  property  is  the  result  of  accumulated  profits. 

Plants. — Operates  16  modern  factories,  total  floor  area  over  18  acres,  for 
manufacture  of  shoes  and  parts  of  shoes,  located  in  Boston  and  Bridge- 
water,  Mass.,  and  Manchester,  Nashua,  Newport  and  Merrimack,  N.  H. 
Employs  6.000  persons;  average  monthly  pay-roll,  $260,000.  Properties 
aggregate  650  acres,  with  four  factories,  developed  water-powers,  &c, 
located  in  Manchester,  Newport  and  Merrimack.  N.  H..  all  owned  in  fee, 
free  from  encumbrances.  The  other  factories  are  he'd  under  long-term 
favorable  leases.  Also  has  favorable  contracts  for  joint  operation  of  a  large 
tannery  and  timber  interests  in  Nova  Scotia,  which  supply  box  boards. 

Securities. — Owns  large  interests  in  four  leading  wholesale  shoe  houses, 
aggregate  business  $12,000,000,  namely:  Morse  &  Rogers,  N.  Y.;  C'ark- 
Hutchinson  Co.,  Boston  and  N.  Y.;  and  Nath'l  Fisher  &  Co.  and  Powell 
Bros.  Shoe  Co.,  N.  Y.  Their  valuable  capital  stocks,  owned  by  this  com- 
pany (largely  representing  quick  assets) ,  are  carried  in  balance  sheet  below 
at  $850,510,  or  less  than  lost. 

Good-Will. — Not  capitalized,  but  possibly  a  larger  asset  than  the  plants. 
Net  Available  for  Dividends — Years  ending  May  31   (1910-11  4  Mos.  Est.). 

[Incl.  interest  on  indebtedness  to  be  cancelled  bv  present  sale  of  stock.] 

1908-09.  1909-10.  1910-11  (est.)  Average.  1st  Pf.  Div. 

$587,025  $714,005  $700,000  $667,010  $150,000 

Sales  for  Years  Ended  May  31  (through  Jobbers  and  Large  Retailers . 

1895.  1900.  1905.  1910. 

§75,957  $1,201,713  $5,203,043  $13,379,760 

Audited  Balance  Sheet  Based  upon  That  of  May  31  1910. 

[With  adjustment  for  liscal  year  ending  May  31  1911,  including  present 
sale  of  stock,  but  with  profits  only  to  Feb.  1  1911.] 


Assets  ($5,000,000) 

Cash,  In  excess  of  debts..  $224,132 

Receivables 1,265,560 

Merchandise    1,659,798 

Securities 850,510 

Plant  account 1,000.000 


Liabilities  ($5,000,000)  — 

First  preferred  stock $2,500,000 

Second  preferred  stock...   1,000,000 

Common  stock 1,500,000 

(No  bonded  debt.) 


Rights  of  6%  Cumulative  First  Pref.  Stock. —  d)  On  dissolution  the  first 
pref.  stock  is  entitled  to  $100  per  share  and  6%  accumulated  divs.;  then 
the  2d  pref.  to  $100  per  share  and  6%  accum.  divs.;  then  the  1st  pref.  stock 
to  an  additional  $15  per  share  before  the  common  stock  receives  any  distri- 
bution. (2)  No  mortgage  can  be  made  except  with  consent  of  75%  of  first 
pref.  (3)  No  divs.  can  be  paid  on  common  stock  unless  the  net  quick  assets 
equal  outstanding  first  pref.  stock  (4)  There  must  be  reserved  in  the  busi- 
ness each  year  at  least  35%  of  net  earnings  remaining  after  regular  divs.  on 
the  first  pref.  stocks,  9"i  on  2d  pref.  stock  and  6%  on  common  stock,  unless 
the  net  quick  assets  arc  at  least  double  the  first  pref.  stock  outstanding. 
On  basis  of  present  earnings  there  would  thus  be  added  to  net  assets  at  least 
$129,500  per  year  until  the  net  quick  assets  are  double  the  first  pref.  (5) 
No  additional  first  pref.  can  be  issued,  except  at  or  above  par  for  cash,  nor 
unless  the  net  earnings  for  the  two  fiscal  years  last  preceding  are  at  least 
twice  the  first  pref.  div.,  incl.  the  new  issue.  A  majority  of  the  first  pref. 
may,  however,  waive  this  restriction  as  to  net  earnings.  (6)  The  company 
must  expend  on  the  average  each  year  to  retire  first  pref.  stock,  if  purchas- 
able  at  not  exceeding  $115  per  share,  at  least  10%  of  its  net  earnings  re- 
maining after  payment  of  6%  cum.  first  pref.  divs.  (7)  Upon  default  for 
one  year  to  maintain  the  net  assets  as  above,  or  in  case  of  default  as  to  any 
quar.  div.  on  the  first  pref.  stock,  the  first  pref.  and  2d  pref.  shall  be  entitled 
to  vote  until  such  default  is  remedied.  Except  as  stated  above,  the  first 
pref.  stock  has  no  voting  power.  [The  2d  pref.  is  6%  cum.,  with  right  to 
receive  as  extra  dividends  each  year  not  exceeding  25%  of  the  net  earnings 
remaining  after  payment  of  6%  on  the  entire  share  capital,  but  in  no  case 
in  excess  of  3%  in  any  year. — Ed.] 

Officers. — -J.  Franklin  McElwain,  Pres.;  Charles  J.  Prescott,  V.-Pres.; 
Edward  L.  Prescott,  Treas.;  Stanley  King,  Sec.  Their  aggregate  salaries 
must  not  exceed  1-5%  of  annual  sales  while  accum.  1st  pref.  divs.  remain 
unpaid,  except  with  consent  of  a  majority  of  1st  pref.  The  management 
owns  substantially  all  the  common  and  2d  pref. 

Bonds   Offered. — The   company    (office   Utica,    N.    Y.)    is 

offering  the  new  convertible  bonds  at  par,  $500  and  $1,000. 

An  advertisement  says: 

Present  earnings  seven  times  greater  than  amount  required  to  meet  fixed 
charges,  and  rapidly  increasing.  More  than  a  square  mile  of  property  under 
development.  Tonnage  requirements  for  30  years  now  blocked  out. 
— V.  91,  p.  1028. 

Mackay  Companies. — No  "Day  Letter"  Service. — C.  C. 
Adams,  Vice-President  of  the  Postal  Telegraph  Cable  Co., 
states  that  his  company  does  not  propose  to  inaugurate  a 
"day-letter"    service.     See    Western    Union    Telegraph    Co. 

We  offer  the  public  such  fair  service  that  there  is  no  occasion  for  a  de- 
ferred service.  We  arc  not  a  deferred  company.  We  are  express  foi-- 
warders.  We  aim  to  put  our  business  through  within  a  few  minutes  from 
the  time  it  is  handed  to  us.  We  do  not  believe  that  the  public  has  any 
occasion  for  a  deferred  day  service  because  the  present  day  service  and 
night  lettergram  seem  to  be  amply  sufficient.  We  do  not  think  there  is 
any  demand  for  an  intermediate  service  which  would  be  no  different  from 
the  night  lettergram  in  its  practical  workings. — V.  92,  p.  457. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — -New 
Director. — John  W.  Donnan  has  been  elected  a  director  to 
succeed  James  Kuntz  Jr.,  who  resigned. — V.  92,  p.  52-1,  326. 


Mendocino    Redwood    Co.,    San   Francisco,    Cal. — Bonds 
Offered. — (.'lark  L.  Poole  it  Co.,  Chicago,  who  make  a  special- 
ty in  timber  bonds,  are  offering  with  other  issues  the  following 
1st    M.  serial  gold  6s: 

Auth.  Issue.  Present  Issue.      Dated. 
Mendocino  Redwood  Co.,  San  Francisco. $350, 000     $350,000    July   1  1910 
Temple  Lumber  Co.,  Pine  Land,  Tex       -  375,000      375,ooo     Nov    1  1910 
Spokane  Lumber  Co.,  Spok.,&c,  Wash.   500,000       500,000     June  1  1910 
Elk  Lumber  Co.,  San  Francisco  ...   ...  750,000       122,500     Oct     11910 

Fidelity  Lumber  Co.,  Newport,  Wash...  250,000       250.000     May   11910 

Mergenthaler  Linotype  Co. — Extra  Dividend. — A  regular 
quarterly  dividend  of  2]/2(/o  has  been  declared  with  ^  of  1% 
extra,  payable  March  31  to  stock  of  record  March  10.  Dis- 
tributions for  a  number  of  years  past  have  been  2^%  quar- 
terly with  5%  extra  at  the  end  of  the  year,  a  total  of  15% 
yearly.— V.  91,  p.   1094. 

Michigan  State  (Bell)  Telephone  Co. — Bonds  Offered. — 
Harris,  Forbes  &  Co.,  N.  Y.,  are  offering,  at  par  &  int., 
$1,334,000  first  (closed)  M.  5%  gold  bonds,  dated  1904  and 
due  Feb.  1  1924;  issued,  $9,715,000;  reserved  to  retire  Mich. 
Tel.  Co.  5s,  $285,000;  total  auth.,  $10,000,000. 

The  company,  over  90%  of  the  common  stock  of  which  Is  owned  by  the 
American  Telephone  &  Telegraph  Co.,  controls  the  entire  Bell  telephone 
business  In  the  State  of  Michigan. 

Earnings  for  Cal.   Year  1910 — With  Present  Interest  Charge. 


1910.  1909. 

Gross  earns $4,253,082  $3,819,630 

Net  (aft.  tax.)        991.327  825,251 


1910. 

Present  interest  charge $500,000 

Balance,  surplus _   491,327 


The  actual  interest  paid  was  $455,223.  Operating  expenses  include 
$668,646  maintenance  and  $743,268  depreciation  charges.  Subscribers' 
telephones  Dec.  31  1910,  147,980  (against  132,270  Dec.  31  1909);  total,  in- 
cluding connected  telephones  of  sub-licensee  cos.,  204,214. 

1904.  1906.  1908.  1909.  1910. 

Gross  earnings-. $1,991, 250   $2,661,296   $3,413,280  $3,819,630  $4,253,083 
Telephones,  No. .         66,342  92,576         113,725         132,270         147,980 

See  advertisement  on  another  page. — V.   91,  p.  218. 

Minnesota  &  Ontario  Power  Go. — Large  Paper  Mills  in 
Operation  and  Building — Bonds  O'fered  in  London  Guaranteed 
by  Backus-Brooks  Co.  of  Minneapolis. — It  was  recently  re- 
ported that  Peabody,  Houghteling  &  Co.  had  sold  $1,000,000 
of  this  company's  bonds  to  a  London  syndicate. 

From  Jan.  23  to  Jan.  26  Horsfall  Bros.,  Liverpool,  on  be- 
half of  themselves,  Faithfull  Begg  &  Co.  and  W.  H.  Tottie, 
London,  the  owners,  were  prepared  to  receive  applications 
for  $500,000  of  the  1st  M.  6s  dated  Oct.  1  1908  (fully  de- 
scribed in  V.  87,  p.  1303,  1240)  at  par,  "which,  at  exchange 
$4  85,  plus  1%  English  revenue  stamp,  is  equivalent  to 
£208  3s.  8d.  per  $1,000  bond."  The  First  National  Bank 
of  Chicago  also  received  subscriptions  for  the  bonds. 

Capitalization  (Including  the  $500,000  bonds  Offered  as  Above) . 

Authorized.       Issued.         In  Treas'y. 
1st  M.  6s  (remainder  issuable  for  50% 

of  cost  of  additions) $5,000,000     $3,730,000     $1,270,000 

Pref.  shares  (6%  cum.  participating).      2,000,000        1,444,000  556,000 

Common  shares 5,000,000        4,239,000  711,000 


Total $12,000,000      $9,463,000      $2,537,000 

Condensed  Extract  from  Letter  of  Pres.  Edward  F.  Backus,  Minneapolis, 
Dec.  29  1910. 

The  company  has  completed  under  supervision  of  J.  G.  White  &  Co.  (1) 
the  construction  in  granite  and  cement  of  a  dam  1,073  ft.  in  length,  41  ft. 
in  height  and  35  ft.  wide  atits  base,  containing  upwards  of  1,500,000  cu.  ft. 
of  solid  masonry  and  provided  with  a  wasteway  canal  on  the  Canadian  side, 
(2)  power  stations  on  both  the  American  and  Canadian  sides.  The  Amer- 
can  station  is  equipped  with  pulp  wood  grinders  of  a  daily  capacity  of  175 
tons,  whilst  the  Canadian  station  is  equipped  with  electric  generators  of 
7,000  h.  p.  capacity.  The  Canadian  station  now  lights  the  towns  of  In- 
ternational Falls  and  Fort  Frances.  The  company  has  also  erected  and  has 
now  in  operation  a  large  ground  woodpulp  mill,  a  sulphite  pulp  plant  and  a 
4-machine  news  printpaper  mill  on  the  American  side,  the  entire  plant 
having  a  total  capacity  of  60,000  tons  of  paper  and  15,000  tons  of  excess 
sulphite   pulp   per  annum. 

To  meet  the  increasing  demands  for  its  products,  the  company  is  now 
erecting  on  the  Canadian  side  a  ground  woodpulp  mill  of  100  tons  daily 
capacity,  and  is  also  proceeding  with  the  erection  and  installation  of  three 
additional  paper  machines,  which  will  bring  the  annual  capacity  up  to  a 
total  of  108,000  tons  of  news  print  paper  per  annum. 

The  company's  mills  started  running  in  June  1910,  and  from  the  first 
the  paper  made  has  commanded  a  ready  market  and  at  prices  showing  a 
satisfactory  profit.  The  paper  produced  is  generally  conceded  to  be  one 
of  the  finest  news  print  papers  in  the  United  States.  The  company's  plants 
were  completed  well  within  the  estimated  cost  of  construction,  and  the 
company's  operations  to  Aug.  31  (when  the  books  were  closed)  fully  justi- 
fied the  estimates  of  earnings  previously  made  (namely,  net  of  over  $1,000,- 
000  per  annum  from  present  capacity — see  V.  87.  p.  1303).  Outside  of 
the  bonds  there  is  no  indebtedness  except  a  nominal  amount  of  current  trade 
accts.  not  yet  due.    Working  capital  over  $1,000,000. — V.87,  p.  1240,  1303 

Murphy  Varnish  Co.,  Newark,  N.  J. — New  Stock. — On 
Jan.  20  1911  a  certificate  was  filed  at  Trenton,  N.  J.,  in- 
creasing the  stock  from  $2,500,000  to  $3,000,000  by  increase 
of  8%  cum.  pref.  stock  from  $1,000,000  to  $1,500,000. 

Inasmuch  as  the  stock  is  very  closely  held  and  is  not  offered  for  sale  on 
the  market,  the  company  prefers  not  to  give  further  information.  In 
Jan.  1898  the  stock  was  reduced  to  $500,000  and  in  April  1909  was  raised 
from  $2,000,000  to  $2,500,000.  Franklin  Murphy  (who  owns  one-third 
or  more  of  the  stock)  is  President;  Franklin  Murphy  Jr.,  Vice-Pres.;  Clar- 
ence H.  Bissell,  2d  Vice-Pres.;  Charles  D.  Ettinger,  Sec. 

National  Biscuit  Co. — Report. — For  years  ending  Jan.  31: 

Fiscal             Total  Net  Pref.  Divs.  Com.  Divs.  Balance' 

Year—          Sales.  Profits.  (7%).  (6%).  Surplus- 

1910-11---$45,340,231  $4,619,460  $1,736,314  $1,754,161  $1,128,985 

1909-10-.-   42,720,543  3,978,570  1,736,314  1,754,161  488,101 

— V.  92,   p.  466,  398. 

National    Electric    Signaling    Co.,    Pittsburgh. — Suit. — 

Reginald  A.  Fessenden  on  Feb.  20  filed  his  answer  in  the 
equity  suit  brought  by  four  Pittsburgh  bankers,  Hay 
Walker  Jr.,  T.  H.  Given,  D.  S.  Walcott  and  J.  H.  Reed, 
trustee,  and  the  National  Electric  Signaling  Co.,  to  obtain 
the  assignment  of  certain  patents  and  applications    thereof. 

The  answer  alleges  that  Walker  and  Given  were  to  pay  him  $300,000 
under  their  contract  for  55%  of  the  stock  in  a  signaling  company  and  for 
the  patent  assignments  and  that  no  part  of  the  $300,000  has  been  paid, 
and  that  he  has  given  his  services  to  the  company. 

The  patents  and  applications  of  which  assignments  are  claimed  are 
described  as  being  for  improved  methods  of  cleaning  guns,  for  lightning 
arresters  in  power  lines,  dying  machines,  dictatorgraph.  storing  power  from 
windmill,  generating  power  from  the  sun's  heat,  methods  of  driving  cotton 
spindles,  galvanometers  and  other  matters  foreign  to  wireless  telegraphy 
or  telephony. — V.  81,  p,  1496. 
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,T        tt^.i,  >p0i0nhniip  Co  —Revort.  —  For   calendar   year: 
New  York  Telephone  uo.    /.  /  midend    m„    3„ 

Year.       an,**.        «,,".',{:  ,  r-( ',., '  R77  V, ,,,  S2  150,71  1  88,712,488  83,633,512 

lift  $IS:o??:llS $1S:iol:5ii *i:ill:4ii $2'ei?:^9  '^m..™.  ,,,57.419 

^Pennsylvania   Steel   Oo.-Called  Bonds  .-"Cornwall Ore 
jreiuibyiv  (    t  1902  t0  the  amount  of  $150,000 

JS  pai.i''.!  T0S i  and  Interest  on  April  I  at  Girard  Trust  Co., 
trustee!  Philadelphia.— V.  90,  p.  1236. 

Railway  Steel  Spring  Co.— iVew  Director  .—Otis  H.  Outler, 
President  of  the  American  Brake  Shoe  &  Foundry  Co.,  has 
been  elected  a  director  to  succeed  Franli  S.  Layns;,  deceased. 

r,  ,  stair  has  been  elected  a  member  of  the  executive  committee, 
theothe?  tour  members  X  were  re-elected  being  Wm  M.  Barnum,  F.  F. 
FilzpaU'ick    Charles  Miller  ami   Waldo  H .  Marshall.— V.  92,  l>.  530. 

Report.— -See  "Annual  ll<>p'  >rls . 

Reading  (Pa.)  Standard  Co.— Receiver  Discharged.— For 
record  it  should  I  lfSeftd 

on  Jan.   19,  all  obi  ■■   a  ed  prior  to  Aug.  22  1910, 

except  a  $15,000  mtge.,  having  been  paid— \  .  tfl,  P-  •>— • 

St.  Lawrence  River  Power  Co.— Stocfc  Pledged —See 
St.  Lawrence  Securities  Co.  below.— V.  82,    p.  574,  1U-U. 

St.  Lawrence  Securities  Co.— Guaranty.— This  company, 
organized  in  1906  under  the  laws  of  New  York  State  in  the 
interest  of  the  Pittsburgh  Reduction  Co  (now  the  Aluminum 
Co  of  America)  made  April  10  1908  a  deed  of  trust  with  the 
Union  Trust  Co.  of  Pittsburgh  as  trustee  to  secure  not  ex- 
ceeding $3,000,000  collateral  trust  4%  50-year  bonds  dated 
April  16  1906  and  due  Jan.  1  1956,  but  subject  to  call  all 
or  anv  Dart  at  105  and  interest.  Par  $1,000  and  $o00  (c*). 
°rTheL?d  of 'trust  when  died  for  record  conveyed  to  the  trustee  as  security 
Sl.600,000  of  the  $3,500,000  common  t^^&^lggJ*^  Sf  the  St 

L,a\\iUKe  «iver  i  »"  '^"     "      nrnnprtv    which  m  fit  thereafter  be  deliv- 

e?edbetoatneIr"rusteed  aOf°the  coHaS   bonds   sftso.OOO   were  issuable 

orhwHh   upon   delivery   of   the  aforesal d  $1  600  000  c ommon   stock  and 

ft^-ss.srjb^asv^ni      '•eh:;:ai\Vn^,ioXrprotPertV^ 

St  the  S* LawS:  Rlvef  Power  Co.  or  i  be  development  of  any  water  rights 

along  the  Little  Sault  owned  or  controlled. 

Guaranty  Endorsed  on  said  Collateral  Trust  Bonds. 
For  value  received  the    Pittsburgh    Reduction   Co.    hereby   guarantees 
thi navment  It  the  interest  upon  the  within  bond,  according  to  the  tenor 

hereoHnd  further  agrees  on  presentation  thereof  at  Its  ol  ice  i^  he  city 
of  Pittsburgh  to  purchase  the  same  at  par  and  interest  in  caption  July  1 
,q,V  ("hut  not  o-  anv  other  day"— Ed.);  In  consideration, whereof  the 
holde^of^hfs^o^d^rees  that  said  the  Pittsburgb ]  Reduction  Co  shall 
hive  the  ris-ht  to  purchase  the  same  at  par  and  acciued  intetest  on  juiy  i 

912  upon  living  the  notice  and  upon  the  terms  and  eon.l  lions  contained 
fn  a  certain  aereiment  dated  April  to  1906  between  the  Pittsburgh  Reduc- 

ion  Co  the  Union' Trust  Co.  of  Pittsburgh,  as  trustee,  and  the  holder  of 
ills  bond  to  al  of  which  terms  the  holder  hereof  assents  by  accepting  the 
same  1^  witness  whereof  the  Pittsburgh  Reduction  Co.  has |  caused  its 
corporate  name  to  be  hereunto  subscribed  this  10th  day  O    Apr  1  1906 

ISigned  The  Pittsburgh  Reduction  Co.,  by .  lieasurer.j 

riJntil  the  said  bonds  shall  be  purchased  as  aforesaid  by. the  guarantor 
the  er  agrees  not  to  assert,  as  against  the  bondholders  or  the  trustee, 

any  claim  Gainst  the  St.  Lawrencl  River  Power  Co.  arising  under  con- 
tract dated  Feb  19  1903.  and  neither  the  guarantor  nor  any  corporation 
contro  led  by  it  wi  1  enforce  payment  of  any  amounts  due  for  any  advances 
made  tor  improvements  or  additions  to  the  property  of  that  company  until 

afThelSt'.  Mwrence  River  Power  Co  at  last  accounts  had  outstanding 
$500,000  1st  gold  5s  due  Jan.  1913  but  subject  to ca,  I  at  "&  11^501.000 
of  an  issue  of  51,500.000  consol.  5s  dated  Dec.  1  1905.  Semi-annual  in 
teres"   on  both  issues,  payable  at  office  of  Robert  WinthropJ&  Co..  N.  \  . 

l°lX  190St&  St68LawrlncePRlver  Power  Co.  awarded  a  contract  for 

two  water-turbine  units,  each  set  consisting  of  six  60-inch  turbines,  with  a 
total  capacity  of  12.000  h.  p.  these,  with  the  electric  generators,  to  be  in- 
stalled during  1909.)— V.  82,  p.   1045:  V.  85,  p.  44. 

Salisbury  Steel  &  Iron  Co.,  Utica,  N.  Y—  New  Stork- 
Convertible  Bonds.— The  shareholders  at  the  recent  annual 
meeting  authorized  (1)  an  increase  in  the  capital  stock  from 
$1  000.000  to  $2,000,000  (par  value  $100  per  share);  (2)  an 
issue  of  $500,00')  6%  convertible  coupon  gold  bonds,  to  ma- 
ture Dec.  1  1922,  but  convertible  into  stock  at  par  after  five 
years  from  the  date  of  issue,  at  option  of  holder;  coupons 
oavable  M.  &  N.  1st  at  Knickerbocker  Trust  Co.,  N.  Y.  City. 

The  company  owns  extensive  deposits  of  magnetite  iron  ore  in  the 
Adirondack,  With  railroad  connection,  and  has  erected a  large ;  crush ng, 
irrindino-  and  magnetic  separating  plant,  capacity  1,000  tons  daily  of  high 
Irade  cobbed  ore  and  concentrates  which,  it  Is  stated,  And  a  ready  market 
Imonc •the  independent  steel  and  Iron  works  of  Eastern  Pennsylvania.  The 
Proceeds  oVthcConas  will  be  used  for  further  development  work  and  addi- 
tional equipment.     Compare  V.  84,  p.  1432;   V.  91,  p.   10-8. 

Sealshipt  Oyster  System,  South  Norwalk,  Conn.— Pre- 
ferred Stock  Offered— Status.— Hornblower  &  Weeks,  New 
York  Boston,  Chicago,  have  recently  been  placing  at  9o, 
yielding  7.36%  income,  $1,000,000  new  7%  cumulative 
preferred  stock,  preferred  as  to  assets  and  earnings,  dividends 
to  accumulate  from  Jan.  1  1011.  Par  $100.  Authorized 
issue,  $2,500,000,  all  outstanding.  Dividends  now  semi- 
annual, hereafter  to  be  quarterly  Q.-J. 

Condensed  Statement  by  Prest.  L.  C.  Brooks.  Sfcu  ''      "'"«!J'fe?*  \9„^ 

Organized  in  New  Mexico  in  1901;  re-lncorjrt>ra1ed  in  New  York  In  Apr! 
1910  The  President,  L.  C.  Brooks,  was  the  founder  of  the  Sealshipt 
system.  Directors:  F.  S.  Reardsley,  Bridgeport,  Conn.:  B.  F.  Hurlburt 
and  L  C  Brooks,  So.  Norwalk  C  inn.;  G.  L.  Brooks,  Albuquerque,  N. ,Mex, 
T  F  Manville  \.  Y.  (Pres.  II.  W.  Johns-Manville  Co.):  D.  K.  Cole.  North- 
DOrt.L  [.;  Alvah  Crocker,  Fitchburg,  Mass.;  and  Henry  Hornblower, 
II    O    Underwood,  A.  W.  Preston,  Prest.  United  Fruit  Co.,  and  C.  G.  Bice, 

'There  are  no  bonds  outstanding,  nor  may  any  be  issued  excepl  Dy  a 
two-thirds  vote  of  both  classes  of  stock.  There  were,  how  \  er,  on  Dec.  31 
1910  S799  700  purchase  money  notes  outstanding,  created  to  buy  ojster 
beds  and  DlalltS  and  which  are  properly  chargeable  to  capital  account, 
but  It  is  Intended  that  they  shall  be  paid  ofr  serially  out  of  earnings 

The  company  owns  outright  over  30,000  acres  of  oyster  beds  located  at 
Great  South  Bay,  Northport  Harbor.  Huntington  Bay,  Cold  Spring  Harbor, 
Smlthtown  Bay,  Gardiner's  Bay,  Peconic  Bay.  Lloyd's  Neck,  Batons 
Neck  all  on  Long  Island,  and  Stratford  Shoal. So.  Norwalk  and  New  Haven, 
Conn!:  Narraganselt  Bay.  R.  I.,  and  Cape  Cod,  Mass  These  beds  are 
among  the  best  of  the  seed,  growing  and  fattening  beds.  Prac  u  i  l\  all 
of  the  famous  Blue  Point  oyster  beds  in  Great  South  Bay,  L.  I.  (93  „). 
are  owned  bv  this  company,  and  it  is  now  negotiating  for  10,000  acres  01 
other  oyster  grounds  in  Long  Island  Sound  and  elsewhere.  In  addition,  I! 
controls  the  output  of  affiliated  growers  and  shippers  located  at  various 
sections  from  Cape  Cod  to  Florida  and  on  the  Gulf  Coast  to  Rookpprt,  I  exas. 

The  companies  It  owns  outright  include  the  Northport  Oyster  Co.,  Nortn- 
nort  N  Y.;  Stanley  l.owndes,  Northport,  N.  Y.;  Pauseh  Bios.  Oyster  Co-. 
Fire  Island  Oyster  Co.,  Bay  shore,  L.  I.:  Westerbeke  Bros.,  vv  Van 
Ponering,  West  Savville,  L.  I.:  Trusweve  Mfg  Co.,  So.  Norwalk.,  Conn  ; 
Beebe  Bros.,  Sayville.tL.  I.;  B.  Brown  &  Bro.,  Bayport,  L.  I.;  Adolpn 


i.nson  lames  Wlckham,  Greenport,  L.  I.  Oyster  Co.,  F.  W. 
.  >  ;e,  ,,  t  r-  Stratford  <)  <:•'".  import,  Conn.,  and 
Smith,    Wa,   en    _H-    .'■•    •  '  ,,,„,;;,,..     ,      t. , d.Conn.; 

KWc%*on^^ 

Conn.,  and  ^ellneet,  Mass.  various  points  (headquarters  at 

The  ,''"!T     ,  i,  Norwafk     C    mi I  and  runs  a  fleet  of  30  oyster  boats.      It 

^IrlSier  the  company  wll   grow  the  greater  part  of  the  oysters  it  hand 
aMfebrS 

This  takes  lo  account  oi  earnings  from  properties  recently  acquired. 
Balance  Sheet  Dec.  31  1910. 
Assets  ($5,571,276)—        ...        «.c      $117,652;    machinery, 

°ylT'  j&et^^^ite^W.boe;   buddings.   S!?,786 ^.314.928 

Sealshlptors  and  shlptlcases  in  ,  I  consigned   .  -81.210 

^Ms«n«f  advanced  -fiTC payments; "563^      2oo>384 

0„^rr"sSsetBs-Ca"h    ' stos'.OO^  ''a^ts: " and"  "notcV  receivable, 
Qt474,54ifdue  from    branches     $80  567;    oysters    in    transit. 

$19,337:* oysters  on  beds,   godo.usc 

Liabilities   ($ 5.571.27 6)—  stock,  S2,500,000-_S4, 500,000 

Common  stocic,  $2,000,000,  pitr.   t  ;■•'!,'•  •.*  s'ecureci  by 

Property  purchase  notes  due   1911   to  1920,  laigely  secmea  oy       7g9700 

mortgages   and   collateral       ---------- ^  -- "abie;  $29", 918.       112,688 

Accounts  payable.  $82,770,  dlvs. ^aeciareu  ««•"•»» y|"    '^Q  158.889 

Reserves  for  fiiUngenctes    Sh-.J^)    a  i. ^  ,r'^  u  aJ-^  V:i.emicarand  Bacterio- 

Statemcnto/nr.H.  D.  Pease,  ot  i^euui-  ^         ^  generai   sanitary  super- 
logical   Laborator    s     N     \      UU  .        §«"•«  Sys^.;11,  based  upon  actual 

illlllSS    5ii 

icquintions.— The  company,  it  is  learmd,  has  contrac- 
ted  fr  i  n  the  proceeds  of  the  rec<  at  m  i  in  stock  (V.  91, 

171  i)  t  ,  purchase  the  following  properties: 

Oyster  Co  ,  New  Haven,  Conn.,  and  Welfleeu,  Mass.— V.  91,  p.  i'1°j 

Sears-Roebuck  &  Co.,  Chicago.  -  A  Stock  Dividend  of 
00  1  ocv  _The  shareholders  on  Feb.  27  ratified  the  propo- 
sition to  increase  the  common  stock  from  $30,000,000  to 
$40  000  000  and  the  directors  accordingly  declared  a  stock 
dividend  of  33  1-3%,  payable  in  common  shares  on  April  1 
to  common  stockholders  of  record  of  March  15.  Compare 
V.  91,  p.  1388;  V.  92,  p.  391. 

Southdown  Knitting  Co.,  AUentown,  Pa.-ZJo»^.-().  B 
Lansinger  &  Co.  of  Phila.  have  purenased  an  issue  of  .200,000 
first  and  refunding  mtge.  6%  25-year  sinking  fund  bonds, 
and  are  privately  offering  the  same  at    par    and  interest, 
tax-free  in  Pennsylvania.     Properties  all  owned  m  tee. 

Bonds  dated  Jan.  16  1911 .  due  .Tan    15  1936       WftVlJp  ^Xble^ 

mmmmmmm 

redeemed    making  the  present  issue  an  absolute  1st  M.  on  trie  entire  pioy 
redeemed,  mak.ngwe  l^   ^  amouut  of  bonds  outstanding  begins  in  1914 

m&£2?ri^oa%^?**U$%'  For  Qrst  ten  mos.  of  1910  gross 
sails  $357  M0- deduct  cost  or  oplratlbn,  taxes,  bond  interest  and  pref.  dlvl- 

de  vis  n't 0  00  net  profit  for  10  mos.,  $35,000.  Annual  int.  on  these 
bonds'  $S124.00000'  Value"  of  assets:  Land  building  and  machinery.  $28o,- 
506:  goods  on  hand  and  in  process.  S85.189    total    5370  09o 

The  company  has  been  in  operation  since  1895  and  has  paid  aiviflonas  oi 
f  I  it,  nS    stock  to    date  and  dividends  on  the  common  up  to   1907, 
ra^elnV  from  6to 10%       [Stock  aSth!  and  issued:  common,  $75,000;  pref 
6%  cum  .  $73,000:  par  of  shares  $100.     Frank  Jacobs  is  Pres.;  W.  H .  Wein- 
sheimcr,  Vicc-Pres.;  Henry  Cosset,  Sec] 

Standard  Chain  Co.,  Pittsburgh.— Dividends  Resumed.— A 
dividend  of  1%  has  been  declared  on  the  $515/00  7%  non- 
cum  pref.  stock,  payable  March  15  to  holders  of  record 
Feb  28  being  the  first  distribution  since  1907,  when  4  quar- 
terly payments  of  1  H%  ™<'h  were  made,  two  of  the  same 
amount 'bavins;  also  been  made  in  1901. 

Onarterlv  distributions  of  the  same  amount,  it  is  thought,  will  be  mad. 

this  vcfar      Business  since  the  first  of  the  year  has  been  much  better  than  in 

i     when       w  s rVn,!  but  not  up  to  capacity.     New  welding  processes 

which  have  been  put  into  use  In  all  the  (Hants  h;t\  e  brought  about  favoiable 

results      Present  Contracts,  It  is  stated,  are  largely  for  the  Panama  Canal 

zone.— V.  90,   p.   625.  _ 

Standard  Cordage.— Plan  Successful— Extension  of  lime 
—The  first  mortgage  bondholders'  protective  committee 
announces  that  nearly  90%  of  the  bonds  has  been  de- 
oosited  with  the  Title  Guarantee   &   Trust    Co. 

1    To  \  rord   an  opportunity  to  those  who  have  not  deposited  their  bonds 
and  mav  wish  to  participate  in  the  benefits  of  the  plan,  the  time  to  make 

;      1,    islm     .«     cxrlr;!    to   and    including    March    11,    after    whloh    no 

further  deposltfwiU  be  received  save  at  the  option  of  the  committee  and 

with  such  penalties  as  it  may  Impose.— V.  9-.  p.  •!'"  ■ 

Standard  Gas  &  Electric  Co.  (Delaware) .—Bonds .—The 
Phila  Stock  Exchange  in  recent  weeks  has  listed  $4UU,0UU 
additional  convertible  sold  6s  (increasing  the  amount  listed 
to  $1,750,000)  upon  deposit  of  additional  collateral,  viz.. 

stock.  $10,000.     Compare  V.  91,  p.  1708;   V.  02,  p.  L98. 

Stanlev  Works,  New  Britain,  Conn.  Stock  Increase. —-A 
certificate  was  filed  at  Hartford  on  Feb.  20 1  increasing  the 

capital   stock    from   $1,500,000   to   $2,000,000. 

Shareholders  of  record   Feb.    17  have  the  right    to  subscribe  for    tog 

MeCnd(iro^0«prirM^^ 

oounts  10%.     The  company's  new  branch  i  «Ji  J  '  '   *       ?JB 

Into  operation.    -V.  88,  p.  425.  O    *.2^»E>^  JftJ 
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(The)  Studebaker  Corporation  (Automobiles,  Farm  Wag- 
ons, Carriages,  &c). — Preferred  Stock  Offered. — Lehman 
Brothers.  N.  V.  City,  Kleinwort,  Sons  &  Co.,  London,  and 
Goldman,  Sachs  &  Co.,  N.  Y.  City,  who  last  week  offered  at 
par  ($100  a  Share),  deliverable  March  1  1911,  the  unsold 
portion  of  the  pn  sent  issue  of  $13,500,000  7%  cumulative 
preferred  stock,  dividends  Q.-J.,  have  sold  the  en1  ire  amount; 
but  their  advi  enl   appears  as  a  matter  of  record  on 

other  pages  of  to-day's  "Chronicle." 

The  status  of   the   company  and   the  rights  of  the  pref. 

shares  are  fully  set  forth  in  the  advertisement,  and  furl  her 

reformation  will  be  found  in  last  week's  "Chronicle,"  page 

534.     To  the  foregoing  wc  add: 

Further   Particulars  from  a   Statement  of   President  J     M.   Studebaker. 
South  Bend.  Feb.  17  1911. 

Tills  company  was  formed  Feb.  14  1911  for  the  purpose  of  acquiring-  the 
Studebaker  Brothers  Mfg.  Co.  and  the  Everltt-Mctzger-Flanders  Co.  and 
their  allied  and  subsidiary  companies. 

In  1852  Henry  and  Clement  Studebaker,  with  a  capital  of  $68,  started 
building-  carriages,  wagons  and  doing  general  blacksmithing,  in  South 
Bend,  Ind.  In  1910  we  shipped  from  our  factories  in  South  Bend  107,000 
vehicles,  of  which  60,000  were  farm  wagons  and  47,000  other  vehicles. 
buggies,  surries,  phaetons,  all  kinds  of  business  wagons,  street  sprinklers 
and  sweepers  and  flushcrs,  and  a  few  were  automobiles.  If  we  had  had  the 
the  manufacturing  facilities,  we  could  have  shipped  20,000  more  horse- 
drawn  vehicles.  The  constant  development  of  the  great  West,  coupled  with 
the  possibilities  in  Canada,  constantly  open  vast  new  fields  for  distributing 
our  goods,  so  that  I  confidently  believe  that  our  output  should  soon  equal 
150,000  vehicles  per  annum.  We  carry  air  seasoning  55,000,000  to  60,000,- 
000  ft.  of  lumber,  of  which  in  value  the  bulk  is  hard  wood.  Experts  have 
declared  our  lumber  yard  has  not  its  duplicate  in  the  world.  Our  agents 
handling  our  goods  approximate  10,000.  In  order  to  meet  the  growing 
demand  for  our  South  Bend  products  we  arc  increasing  our  manufacturing 
facilities  and  excluding  therefrom  the  automobiles. 

The  E-M-F  Co.  (Everitt-Mctzger-Flanders  Co.)  started  in  1908  with 
about  5500,000,  and  on  Dec.  31  1910  its  net  assets  were  about  $3,800,000. 
It  began  actively  to  market  cars  In  March  1909  and  on  Dec.  31  1910  it  had 
marketed  23,000.  It  has  over  1,500  agents,  30  distributing-  branches  and 
agency  contracts  covering  its  entire  output  for  the  season  of  1911;  a  single 
type  of  automobile,  30  h.p.,  very  strong,  yet  comparatively  light,  at  a 
medium  price,  $1,000,  manufactured  on  the  watch,  ride  and  sewing-machine 
plan  of  large  volume,  eliminating  to  the  minimum  labor  cost.  The  trade- 
mark "E-M-F"  has  become  of  gTeat  value,  and  when  taken  in  conjunction 
with  the  name  "Studebaker"  assures  continuity  of  demand. 

I  estimate  the  net  profits  of  the  Studebaker  Corporation  for  the  year  1911 
will  be  at  least  $3,500,000.     See  also  V.  92,  p.  534. 

(Compare  statement  regarding  Studebaker  Vehicle  Co.  under  U.  S.  Motor 
Co.  in  V.  90,  p.  1177;  also  sec  Studebaker  Bros.  Mfg.  Co.,  V.  83,  p.  1590.) 
— V.   92,   p.    534. 

Union  Switch  &  Signal  Co.,  Pittsburgh. — Stock  to  Be  Set 
Aside. — The  stockholders  will  vote  March  14  on  authorizing 
the  directors  to  set  aside  2,000  shares  ($100,000)  of  the 
$500,000  unissued  common  stock  authorized  by  the  share- 
holders on  Dec.  14  last  for  subscription  by  present  and  future 
employees,  on  terms  to  be  fixed  by  the  directors. — V.91. 
p.  1715. 

United  G-as  Improvement  Co.,  Phila. — Report. — For  cal.  yr. 

Year —              Gross.  Net.        Sink.  Fund.  Dies. (&%).  Bal.,  Surp. 

1910 $8,159,530  $7,079,053      $725,500      $4,338,872  $2,014,681 

1909 7,649,234  6,656,108        692,500        3,790,371  2,173,237 

—V.    91,    p.    965. 

United  States  Glass  Co.,  Pittsburgh. — Addition  to  Plant. 

— The  present  addition  to  the  Glassport  plant  provides  for  a 

capacity  of  approximately  30  tons  of  finished  glass  per  day. 

The  transfer  to  this  section  of  some  of  the  remaining  plants  will  not  occur 
or  some  time. — V.  92,  p.  398. 

United  States  Worsted  Co. — Status. — Offering  of  Preferred 
Stock  of  Subsidiary — Terms  of  Lease. — See  Uswoco  Mills 
below.— V.  91,  p.  42;    V.  88,  p.  1332,  1626. 

Werner  Company  (Publishers),  Akron,  Ohio. — Sale  March 
15. — The  receiver's  sale  set  for  March  1  at  Akron  has  been 
postponed  till  March  15. 

Upset  price,  parcel  1  (real  estate,  machinery,  &c),  $300,000;  parcel  2, 
books,  supplies,  franchises,  &c.  (but  not  cash,  &c),  $85,000.  The  sale  will 
be  conducted  by  Master  Commissioner  Francis  W.  Treadway  of  Cleveland 
under  order  of  U.  S.  Circuit  Court  (East.  Div.,  North.  Dist.),  dated  Jan.  24 
1911,  in  equity  suit  of  Paul  E.  and  Ed.  P.  Werner.  It  is  said  that  the 
claims  against  the  company  aggregate  $1,800,000,  of  which  $1,100,000 
(one-half  secured)  is  owing  to  the  defunct  South  Cleveland  Banking  Co. — 
V.   90,    p.    114. 

Western  United  Gas  &  Electric  Co.,  Aurora,  111. — Called 
Bonds. — All  of  the  $365,000  outstanding  1st  consol.  5s  of  the 
Elgin  American  Gas  Co.,  dated  Oct.  31  1900,  have  been 
called  for  redemption  at  105%  and  int.  on  April  1  1911  at  the 
Girard  Trust  Co.  at  Philadelphia.     Compare  V.  90,  p.  1558. 

Western  Union  Telegraph  Co. — "Day-Letter"  Service  Be- 
ginning March  1. — The  company  on  March  1  put  into  effect 
a  "day-letter"  system  costing  1J^  times  as  much  as  the  night 
letters  introduced   a  year  ago.     The   co's  statement  says: 

The  day  letter,  like  the  night  letter,  is  a  50-word  telegram  to  be  written 
in  plain  English;  code  words  and  code  language  not  accepted.  It  is  to  be 
transmitted  as  the  facilities  of  the  company  will  permit  during  business 
hours  of  the  day,  full  rate  telegrams  having  priority  of  transmission. 

As  the  wires  are  in  much  demand  during  the  mid-day  hours,  it  is  advisable 
that  day  letters  be  filed  as  early  in  the  day  as  possible.  Day  letters  will  be 
accepted  at  any  office  or  they  may  be  sent  in  by  telephone.  The  day  let- 
ter and  the  night  letter  give  to  the  United  States  the  cheapest  telegraph 
service  in  the  world. — V.  92,  p.  532,  123. 

Yukon  Gold  Co. — Report. — Tin-  report   for   1910  shows: 

A  total  of  1,406,397  cu.  yds.  were  handled  in  the  hydraulic  mines,  includ- 
-ing  mechanical  elevators,  as  compared  with  705,544  cu.  yds.  Profit  and 
loss  surplus,  Dec.  31,  $382,451,  an  increase  of  $29,635  after  payment  of 
quarterly  dividends  at  the  rate  of  8%  per  annum  on  the  $17,500,000  capital 
stock,  calling  for  $1,400,000  yearly. — V.  90,  p.  709. 

— Goulding  Marr  has  issued  a  circular  calling  attention  to 
the  stock  of  the  prosperous  Cumberland  (Bell)  Telephone  & 
Telegraph  Co.  as  an  investment.  Stock  outstanding, 
$19,680,150;  surplus  and  reserves,  $6,844,409;  bonds,  $994,- 
000.  For  28  years  the  company  has  had  an  unbroken  record 
of  quarterly  cash  dividends,  and  it  is  now  paying  8%  per  an- 
num. The  net  earnings,  it  is  stated,  average  12'  {,  the  year 
round.  The  company  controls  the  Bell  telephone  exchanges 
throughout  a  large  and  prosperous  territory  in  the  South. 
Over  90%  of  all  its  franchises  are  perpetual  and  unrestricted, 
It   has  unlimited  and  unrestricted  franchises  in  Louisville. 


Nashville,  Memphis  and  New  Orleans,  and  a  35-year  fran- 
chise in  Evansville,  which  has  31  years  yet  to  run.  Not- 
withstanding their  money  value,  none  of  the  franchises  is 
carried  on  the  books  as  an  asset.  The  market  price  of  the 
stock  is  at  present  from  145  to  150.  On  its  present  divi- 
dend basis,  8%,  the  stock  will  net  the  investor  5  j^%  at  145}^ 
and  5%  at  160. 

— A  series  of  attractive  circulars  and  booklets  has  been 
issued  by  Clark  L.  Poole  &  Co.  of  Chicago,  with  the  purpose 
of  showing  the  desirability  and  safety  of  first  mortgage  timber 
land  bonds,  of  which  they  were  the  creators  and  are  the 
exclusive  handlers.  It  is  stated  that  the  firm  has  placed 
within  the  past  seven  years,  mainly  among  banks,  trust 
companies  and  colleges,  $35,000,000  of  these  timber  bonds 
secured  by  mortgage  on  virgin  forests  in  the  Northwest, 
South  and  Southwest,  without  a  dollar  of  loss  to  the  investor. 
Those  interested  in  this  class  of  securities,  paying  6%  annu- 
ally, by  writing  to  Poole  &  Co.,  can  obtain  their  literature 
on  the  subject. 

— Charles  A.  Price,  who  has  retired  from  the  firm  of  Luke, 
Banks  &  Weeks,  became  a  general  partner  in  the  firm  of 
Hunt,  Saltonstall  &  Co.  of  60  State  St.,  Boston,  on  the  1st 
inst.  The  latter  are  members  of  the  New  York  Stock  Ex- 
change, having  a  direct  private  wire  to  Potter,  Choate  & 
Prentice  of  New  York.  Mr.  Price  is  a  member  of  the  Boston 
Stock  Exchange,  the  firm,  therefore,  being  fully  equipped 
to  execute  orders  on  either  board. 

— The  banking  firm  of  Forrest  &  Co.  of  Philadelphia,  com" 
posed  of  R.  L.  Forrest  and  M.  M.  Freeman,  was  dissolved 
on  the  1st  inst.  Mr.  Freeman  has  organized  a  new  firm, 
under  the  name  of  M.  M.  Freeman  &  Co.,  which  will  here- 
after conduct  a  banking  business  in  the  offices  heretofore 
occupied  by  Forrest  &  Co.  at  421  Chestnut  St. 

— The  bond  firm  of  O'Connor  &  Kahler  has  been  enlarging 
its  Chicago  offices  by  reason  of  growth  in  business.  By 
renting  adjoining  rooms  in  the  Rookery,  their  former  floor 
space  has  been  about  trebled.  Philip  R.  Clarke  is  the  effi- 
cient local  manager.  Quite  recently  Wiley  R.  Reynolds 
(formerly  of  Reynolds,  Watson  &  Co.)  has  become  associated 
with  this  office. 

— Libbey  &  Struthers  have  issued  a  useful  pamphlet  of 
some  seventy  pages,  giving  a  digest  of  the  inheritance  tax 
laws  of  the  various  States  and  also  a  list  of  principal  stocks 
affected  by  their  provisions  in  the  respective  States.  There 
is  also  an  index  of  States  of  incorporation  of  important 
companies. 

—The  banking  house  of  N.  W.  Halsey  &  Co.  (49  Wall  St.) 
is  offering  for  investment  on  another  page  six  choice  issues 
of  municipal  bonds  yielding  from  4  to  4.75%.  Two  of  the 
issues  are  legal  for  savings  banks  and  trust  funds  in  New  Jer- 
sey. Full  details  will  be  furnished  upon  application  or  reser- 
vations may  be  wired  at  the  firm's  expense. 

— Harris,  Forbes  &  Co.  of  this  city  are  offering  for  invest- 
ment $1,334,000  Michigan  State  Telephone  Co.  first  (closed) 
mtge.  5%  bonds,  due  1924.  Investors  are  referred  to  the 
firm's  advertisement  elsewhere  in  this  issue  and  also  to 
our  "General  Investment  News"  department  for  details. 

— Redmond  &  Co.  advertise  on  another  page  for  March 
investment  an  attractive  list  of  standard  railroad  bonds. 
They  also  offer  first  mortgage  public  service  corporation 
bonds  of  long-established  companies  at  prices  to  yield  5  to 
5^2%.     Lists  and  details  will  be  sent  on  application. 

— Hornblower  &  W'eeks,  42  Broadway,  this  city,  solicit 
inquiries  for  Erie  RR.  notes,  Hartford  Carpet  Co.  and  General 
Motors.  The  New  York  office  of  the  firm  is  prepared  to 
deal  in  these  issues. 

The  Financial  Review  for  1911 ,  issued  bjr  the  publishers  of 
the  "Commercial  and  Financial  Chronicle,"  is  now  ready. 
It  is  an  invaluable  book  (320  pages)  for  reference  throughout 
the  year. 

Some  of  the  contents  are  as  follows: 

Retrospect  of  1910,  giving  a  comprehensive  review  of  the  business  of  that 
year,  with  statistics  in  each  department,  financial  and  commercial. 

Bank  Clearings  in  1910,  with  comparative  statistics  for  20  years. 

Number  of  shares  sold  on  the  New  York  Stock  Exchange  in  each  of  the 
past  20  years. 

Securities  listed  on  the  New  York  Stock  Exchange  in  1910,  with  sta- 
tistics for  a  series  of  years. 

Money  rates  bv  weeks  for  past  four  years  on  all  classes  of  loans. 

Weekly  Bank  Statements  in  1910. 

Crop  Statistics  for  a  series  of  years. 

Iron  and  Coal — Production  for  a  series  of  years. 

Gold  and  Silver — Production  for  a  series  of  years  and  Monthly  Range 
of  Price  of  Silver  in  London  from  1837  to  1910  inclusive. 

Exports  and  Imports  for  a  scries  of  years. 

Comparative  prices  of  Merchandise  for  a  series  of  years. 

Foreign  Exchange — Daily  Prices  in  New  York  in  1910. 

Great  Britain — Review  of  commercial  and  financial  alfairSj  with  com- 
parative statistics. 

Bank  of  England  Weekly  Statements  in  1910,  and  the  changes  in  the 
Bank  rate  for  a  scries  of  years. 

Government  Bonds — Monthly  Range  since  1860  and  Debt  Statement 
for  each  year  since  1793. 

State  Bonds — Record  of  Prices  since  1860. 

Foreign  Government  Securities — Range  of  Prices  on  New  York  Stock 
Exchange. 

Railroad  and  Miscellaneous  Bonds  and  Stocks — Monthly  Range  of  Prices 
for  five  years  in  New  York,  and  for  one  year  in  Boston,  Philadelphia  and 
Baltimore. 

Description  of  Railroad  and  Industrial  Securities,  Record  of  Earnings, 
Dividends,  Railroad  Construction,  Total  Mileage,  Capitalization,  Passenger 
and  Freight  and  other  statistics  for  a  series  of  years. 

The  price  of  the  Review  is  $2.  Publishers,  William  B. 
Dana  Co.,  138  Front  Street,  New  York.  Copies  may  also 
be  had  from  P.  Bartlctt,  513  Monadnock  Block,  Chicago; 
Edwards  &  Smith,  1  Drapers  Gardens,  London. 
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LACKAWANNA  STEEL  COMPANY 

AND  SUBSIDIARY  COMPANIES. 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1910. 


City  of  Lackawanna,  Erie  County, 

New  York,  March  8  1911. 

To  the  Stockholders: 

In  the  report  sent  you  under  date  of  March  9  1910  it  was 
staled  thai  prici  s  for  your  Company's  products  for  the  year 
1910  to  thai  date  were  higher  than  those  of  1909,  and  that 
the  outlook  for  business  during  the  year  J910  was  favorable. 
A  little  later  in  the  year  there  appeared  indications  that  steel 
production  was  in  excess' of  demand  and  prices  began  to 
decline,  so  thai  al  the  close  of  1910  they  were,  in  many  lines, 
from  $3  to  8  I  a  ton  lower  than  at  the  beginning  of  the  year. 
Sales  diminished  after  the  middle  of  the  year,  and  during  the 
last  quarter  particularly  were  much  reduced.  Notwith- 
standing this,  the  shipments  of  your  Company's  products, 
as  shown  below,  are  the  largest  of  any  year.  The  average 
price  pf  $28  92  pec  gross  ton  received  by  your  Company  for 
its  products  in  1910  is  $1  25  per  ton  greater  than  the  corre- 
sponding price  of  1909,  and  the  year  shows  a  surplus  earned 
over  all  charges  and  deductions,  including  liberal  allowances 
for  depreciation,  of  $2, 533, 104  71,  equivalent  to  about  7.25 
per  cent  on  your  Company's  outstanding  capital  stock. 
Compared  with  the  results  of  the  year  1907,  which  were  the 
besi  in  your  Company's  previous  operations,  the  shipments 
show  an'  increase  of  90,815  ions,  or  9.15  per  cent,  and  the 
earnings  show  an  increase  *.<(  $89,258  55,  or  3.05  per  cent, 
notwithstanding  the  fact  that  the  average  prices  of  1910  were 
$4  36  per  gross  ton,  or  13.10  per  cent  less  than  those  of  1907. 

Your  Company  received  during  1910  from  mines  which  it 
owns,  or  is  inl  :  in,  and  from  other  sources,  2.127,992 

gross  tons  of  iron  I  produced  a  total  of  N54,054  gross 

tons  of  coke  and   1,008,7  tons  of  pig  iron.     It  also 

produced  729,038  gross  tons  of  Bessemer  ingots  and  419,032 
gross  tons  of  Open-Hearth  ingots,  a  total  of  1,148,670  gross 
tons  of  steel  ingots  of  all  kinds. 

f1  Shipments  of  products  were  as  follows,  all  in  gross  tons, 
the  figures  for  thi  .ears  1907,  1908  and  1909  being  given  for 
comparison: 

1910.  1909.  1908.  1007. 

Standard  Ralls...'    303,577  278,885  190,763  523,200 

Light    Ralls.     ...    26,288  33.787  2n,253  48,777 

Angle  Bars.  Fil  ings  etc 60, 071  .13,901  16,719  33,510 

Structural Sh;    le             146,641  138,021  72,815  141,455 

PlatCS                     _-.  87,469  60,953  ,",3,832  li 

67,150  -11,607  17,921  61,343 

Sheet  !                                                    oms  159,761  201,455  104,108  61,157 

Piglronand                                     171,558  115,044  20,438           8,289 

Total 1.082,515      913,653      476,850      991,700 

Your  properties  have  during  the  past  year  been  maintained 
in  high  physical  condition.  Your  Company's  Open-Hearth 
steel-producing  capacity  was  increased  about  10  per  cent 
during  the  year  by  I  he  construction  of  one  60-ton  Open- 
Hearth  furnace.  Following  their  established  policy  of 
greater  diversifica  ur   Company's   products,   your 

Directors  have  during  the.  pas!  year  authorized  the  construc- 
tion of  an  additional  merchant  bar  mill,  with  an  estimated 
annual  capacity  of  100, 000  tons,  which  is  Hearing  completion. 

The  $10,000,000  First  I  onsolidated  Mortgage  Gold  Bonds, 
Series  "A,"  Five  Per  Cent,  convertible  March  1  1012  to 
February  28  1922  into  Common  Stock  of  your  Company  at 
$100  per  share,  and  the  $10,000,000  Five- Year  five  Per  Cent 
Gold  Debentures,,  convertible  March  1  1912  to  March  1  1915 
into  Seven  Per  Cent  Cumulative  Preferred  Stock  of  your 
Company  at  $100  per  share,  which  wen1  issued  and  sold  as 
of  March  1  1910,  were  listed  upon  the  New  York  Stock  Ex- 
change on  March  31  1910,  and  the  $34,978,000  outstanding 
Common  Stock  of  your  Company  was  similarly  listed  on 
May  16  1910.  The  entire  amount  of  the  New  York  State 
Tax  on  the  mortgage  securing  the  First  Consolidated  Mort- 
gage Bonds,  Series  "A,"  Five  Per  Cent,  and  other  expenses 
connected  with  the  issue  of  these  bonds  and  of  the  debentures, 
has  been  charged  off  against  Profit  and  Loss  Account  during 
the  year,  and  the  entire  discount  and  commission  on  the 
issue  of  the  above  bonds  and  debentures  has  been  charged  off 
against  Surplus  Account  . 

During  the  year  $750,000  of  Ellsworth  Collieries  Company 
Purchase  Money  Notes,  being  the  entire  outstanding  amount', 
were  paid  and  $-122, 000,  face  value,  of  bonds  of  subsidiary 
companies  were  also  redeemed  and  canceled. 

Appended  hereto  are  the  Balance  Sheet,  Proiit  and  Loss 
and  Income  Accounts,  duly  certified  by  Messrs.  Price,  Water- 
house  &  Company,  Chartered  Accountants.  It  will  be  no- 
ticed from  these  statements  that  your  Company's  working 
capital,  as  represented  by  the  surplus  of  current  assets  over 
current  liabilities,  increased  during  the  year  $3,485,588  11, 
making  a  total  of  $16,987,406  68;  and  also  that  the  sinking 
and  reserve  funds  have  been  increased  during  the  year  by 
$1,090,984  01,  and   now  amount    to  $6, XI  1 ,218  45. 

Your  Board  of  Directors  lakes  pleasure  in  acknowledging 
the  loyal  and  efficient  service's  of  the  officers  and  employees 


of   Lackawanna   Steel   Company  and  its  several   subsidiary 
Companies. 

By  order  of  the  Board  of  Directors, 

E.  A.   S.  CLARKE,  President. 


LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY 
COMPANIES. 

PROFIT  AND  LOSS  ACCOUNT  FOR   YEAR  ENDING  DEC.  31    1910. 

Gross  Sales  and    Earnings    $31,302,759  95 

Less — Manufacturing  and  Producing  Costs  and  Operating 

Expenses  ..    24,972,289  48 

Total  Net  Income  from  Manufacturing  and;Opcrating__  §6,330,470  47 
Dividends  on  Investment     in  Companies  not  controlled: 

Net  Income  from  Property  rented,  etc 940,062  18 

Commercial  Discount  and  Interest 45,996  79 

Total  Income $7,316,529  44 

Deduct: 

Administrative,    Selling    and    General    Ex- 
penses, Including  Taxes $754,713  60 

New  York  Stale  Tax  on  Mortgage  securing 
First  Consolidated  Mori  ries 

A,  5"n  ,and  other  expenses  connected  with 
the  issue  of  these  Bonds  and  of  Debentures   1 19,467  65 

874,181  25 

Net  Earnings  for  the  year  1910  per  Income  Account. .   $6,442,348  19 

LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY 
COMPANIES. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  DECEMBER  31   1910. 
Total  Net  Earnings  of  all  Properties  after  deducting  all  ex- 
penses. Including  ordinary   Repairs  ami  .Maintenance,  but 
not   Renewal    Expenditures   antl   oilier   appropriations   for 

the  current  year  which  are  deducted  below $6,442,348  19 

Deduct: 

Interest   on    Bonds,    Debentures,    Gold   Notes   and   Pur- 
chase Money  obligations — 

Lackawanna  Steel  company $1,729,229  17 

Subsidiary  Companies 377,815  01 

$2,107,014  18 
Reutals  and  Royalties 115,296  83 

2,222,341  01 

Balance $4,220,007  18 

Less — Appropriations: 

For  Sinking  Funds  on  Bonds  and  Exhaus- 
tion  of   Minerals $432,378  57 

For  Depreciation  and  Accruing  Renewals.,    1,254,523  90 

1,686,902  47 

Profit  for  the  Year $2,533,104  71 

Surplus  at  January  1   1910 4,014,599  43 

Surplus  at  December  31  1910 $6,547,704  14 

Less — Special  appropriation  for  entire  discount  and  com- 
mission on  First  Consolidated  Mortgage  Bonds  and  Gold 
Debentures  issued. 2,800,000  00 

Net  Surplus  at  December  31  1910 $3,747,704  14 

CONSOLIDATED   BALANCE  SHEET  DECEMBER  31    1910. 
ASSETS. 
Cast  of  Property,  Real  Estate,  Buildings,  Plant.  Machinery,  etc.: 

As  at  December  31  1909 $63,105,915  82 

Additions  during  1910 1,050,846  87 

$64,156,762  69 

Investments  in  Ore  Companies,  etc 6,253,162  91 

Cash  in  Hands  of  Trustees  Account  of  Bond  Sinking-  Fund.  _  168,082  02 

Stock    of    Lackawanna    Steel    Company    in 

Hands  of  Trustees  at  Par  (Deducted  Contra)       $250,000  00 

Current  Assets: 

Inventories $12,215,069  13 

Miscellaneous  Accounts  Receivable 1,056,670  19 

Customers'  Accounts  (less  Reserve) 4,199,004  47 

Notes    Receivable 526,382  09 

Cash  in  Banks  and  on  Hand 2,561,878  12 

20,559.004  00 

Deferred  Charges 91 ,508  29 

$91,228,519  91 
LIABILITIES. 
Common  Stock: 

Issued — 349,780  shares  of  $100  each $34,978,000  00 

Less — Amount  of  stock  inhands  of  Trustees     250,000  00 

$34,728,000  00 

Capital  Stock  of  the  Lackawanna  Iron  &  .Steel  Company  not 
held  by  Lackawanna  Steel  Company,  220  shares  of"$100 

etch 22,000  00 

Bonded  Debt: 

Lackawanna  Steel  Company: 

First     Mortgage    5",,     Convertible     Gold 

Bonds  due  1923 $15,000,000  00 

First  Consolidated  Mortgage  Gold  Bonds 

due  1950 — Series  A,  5%  Convertible..    10,000,000  00 

25,000,000  00 

Subsidiary  Companies"  Bonds 7,345,000  00 

Debentures — Five-Vear   5";,    Convertible   Gold    Debentures 

due  1915_         10,000,000  00 

Current  Liabilities: 

Current  Accounts  Payable  and  Pay-rolls..   $2,666,223  53 

Hills  Payable 236.415  73 

Taxes  and  Interest  Accrued 668,928  06 

3,571.597  32 

Sinking  and  Reserve  Funds: 

Depreciation  and  Replacement  Funds        -    $1,179,914  61 
Mines    Extinguishment   and    Bond   Sinking 

Funds  .     _       2,398.592   10 

Contingent    and    Miscellaneous    Operating 

Funds    235,71174 

6.814.218  45 

Surplus: 

Balance  as  at  December  31  1909 $4,014,599    !3 

Add — Profits  for  year  1910  as  per  Income 

Account 2,533.10  1  71 

$6,547,704  14 
Less — Total   Discount  and   Commission   on 
First  Consolidated    Mortgage   Bonds  and 
Gold  Debentures  Issued   2,800,00000 

3.747,704  14 

$91, 22S, 519  91 
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COMMERCIAL   EPITOME. 

Friday  Night,  March  3  1911. 
Business  has  lost  much  of  its  snap,  owing  to  apprehen- 
sions regarding  the  effecl  of  the  recenl  important  decision  as 
to  the  question  ol  railroad  freighl  rales.  This,  it  is  feared, 
will  compel  the  roads  to  resort  to  drastic  economies.  Indi- 
cations point  to  large  grain  crops  and  a  record-breaking 
cotton  acreage. 

STOCKS  OF  MERCHANDISE  AT   NEW    YORK. 


m 

B 


Coffee,  Brazil    

Coffee,  Java    

Coffee,  other 

Sui  ar 

Elides 

Cotton    

Manila  hemp 

Sisal  hemp 

Flour,  bbls.  and  sacks 


March  1 
1911. 


2,113,709 

40,087 

261,900 

7,800 

0,23! 

268,235 

4,889 

421 

80,400 


Feb.  1 
1911. 


,189 

40 

270 

22 

4 

311 

7 

84 


,215 
,4  14 
,2  29 
,405 
,1110 
,702 
,312 
988 
,500 


March  1 
1910. 


,259,110 

02,830 

388,215 

40,000 

10,250 

156,940 

4,875 

2.2  50 

63,900 


LARD  on  the  spot  has  declined,  owing  to  a  fall  in  the 
market  for  futures  at  the  West,  liberal  receipts  of  live  hogs 
at  lower  quotations  and  dulness  of  trade.  Prime  Western 
9.50c,  Middle  Western  9.40c.  and  City  steam  8%c.  Re- 
fined lard  has  been  easy.  Continent  9.80c,  South  America 
10.50c  and  Brazil  in  kegs  11.50c  The  New  York  market 
for  lard  futures  has  been  dull  and  easy.  At  Chicago  the 
speculation  has  been  active  at  a  decline  in  prices.  Depress- 
ing factors  have  been  larger  arrivals  of  live  hogs,  weakenss 
in  the  live  hog  market,  hammering  by  bearish  operators  and 
packers  and  long  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.  Mon.       Tues.        Wed.        Tliurs.       Fri. 

May  delivery 9.35  9.30  9.32  9.35  9.15  9.28 

July  delivery 9.45  9.32  9.30  9.30  9.15  9.25 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES   IN   CHICAGO. 
Sat.         Mon.  Tues.    Wed.        Thurs.       Fri. 

May  delivery 9.15  9.12^        Holi-     9.15  9.00  9.15 

July  delivery 9.12J4      9.10  day.     9.12H      8.97J^      9.10 

PORK  on  the  spot  has  been  quiet  and  easy.  Mess  $23, 
clear  $19  50@$21  50  and  family  $22  50©$23  50.  Cut 
meats  have  been  in  fair  demand  and  generally  steady. 
Pickled  hams,  regular,  121^@133^c;  pickled  bellies,  clear, 
13@13^c;  pickled  ribs  13@13^c  Beef  has  been  dull  and 
steady.  Mess  $14@$14  50,  packet  $15@$15  50,  family 
$16  50@$17  and  extra  India  mess  $29@$29  50.  Tallow 
dull  and  easier;  City  0>%@S%c.  Stearines  quiet  and  easy; 
oleo  7%c;  lard  lOJ^c  Butter  quiet  and  easier;  creamery 
extras  24c  Cheese  dull  and  easy;  State,  whole  milk, 
colored,  Sept.,  fancy,  14}4@15c  Eggs  have  been  in  fair 
demand  and  steady;   Western  firsts  17J^@18c. 

OIL. — Linseed  has  been  quiet  and  steady;  City,  raw, 
American  seed,  95@96c;  boiled  96@97c;  Calcutta,  raw, 
$1.  Cottonseed  easier;  winter  6. 90@7. 20c;  summer  white 
6. 90 @ 7. 30c  Cocoanut  quiet  and  easier;  Cochin  S^c; 
Ceylon  Sj^c  Corn  has  been  moderately  active  at  a  decline 
to  6.70@6.75c  Olive  has  been  quiet  at  90@95c  Lard  has 
been  weaker  in  sympathy  with  the  raw  material;  prime 
95c. @$1  05.  Cod  has  been  in  fair  demand  and  steady; 
domestic  53 @ 55c;    Newfoundland  57 @ 58c 

COFFEE  on  the  spot  has  been  easier.  Rio  No.  7,  12^@ 
12J^c;  Santos  No.  4,  13@133^c  West  India  growths  have 
been  quiet  and  easy;  fair  to  good  Cucuta  135/s@13^c.  The 
speculation  in  future  contracts  has  been  less  active,  with 
prices  irregular.  The  trend,  however,  has  been  downward 
on  the  whole,  owing  to  unsatisfactory  market  advices  from 
Europe,  lower  firm  offers  from  Brazil  and  liquidation.  Spot 
interests  have  been  the  principal  buyers.  Santos  crop  re- 
ports have  been  unfavorable.    Closing  prices  were  as  follows: 

June   10. 10c.  |  September  __  9.943.  |  December  ..  9.64c. 

July 10. 10c.  |  October 9.84c. I  January    .--  9.04e. 

August 10. 02c. |  November    .  9.74c.]  February    __  9.04c. 

SUGAR. — Raw  has  been  irregular  but  in  the  main  firmer, 
with  trade  more  active.  Centrifugal,  96-degrees  test,  3.73c; 
muscovado,  89-degrees  test,  3.23c;  molasses,  89-degrees  test, 
2.98c  Refined  has  been  moderately  active  and  steady. 
Granulated  4. 60 @4. 70c  Teas  have  been  steady  and  fairly 
active.  Spices  have  been  in  moderate  demand  and  firm. 
Wool  quiet  and  weak .     Hops  firm  and  more  active . 

PETROLEUM. — Refined  has  been  steady,  with  domestic 
trade  light  and  export  business  more  active.  Refined, 
barrels,  7.40c;  bulk,  3.90c;  cases  8.90c.  Gasoline  has  been 
in  good  demand  and  steady;  86-degrees,  in  100-gallon  drums, 
18%c;  drums  $8  50  extra.  Naphtha  quiet;  73@76-degrees, 
in  100-gallon  drums,  16%c;  drums  $8  50  extra.  Spirits  of 
turpentine  steady  at  91@91J/£c.  Rosin  firmer  at  $7  45  for 
common  to  good  strained. 

TOBACCO. — Trade  has  been  quiet,  as  is  apt  to  be  the 
case  at  this  time  of  the  year.  The  sales  of  all  descriptions 
have  been  small.  Pennsylvania  and  Ohio  tobacco  for  the 
time  being  attracts  little  attention.  Everybody  awaits  the 
Amsterdam  .sale  on  March  10  with  more  than  usual  interest  . 
The  feeling  in  the  trade  here  is  that  in  the  gradual  re-awaken- 
ing of  American  industries  the  tobacco  industry  is  bound 
sooner  or  later  to  share. 

COPPER  quiet  and  easy.  Lake  12^@12>^c;  electro- 
lytic 1234c;  casting  12@12i^c  Tin  quiet  and  weak;  spots 
41  %c.  Lead  quiet  and  steady  at  4.40 @4. 50.  Spelter  in 
fair  demand  and  firm  at  5. 60(2)5. 70c  Iron  firmer  and  more 
active;  No.  1  Northern  $15  75@$16;  No.  2  Southern  $15  25 

@$i5  75.  m  m     m     m  mm 


March 10.15c 

April 10.10c 

May  __. 10.10c 


COTTON. 

Friday  Night,  March  3  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicted  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
91,599  bales,  against  101,224  bales  last  week  and  134,382 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,613,994  bales,  against  6,030,193  bales  for 
I  he  same  period  of  1909-10,  showing  an  increase  since  Sept.  1 
1910  of  1,563,801  bales. 


Receipts  at — 

Sal. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

3,798 

5,692 

6,183 

5,831 

6,950 

33.197 

Port  Arthur 



Texas  City,  &c. 

17,803 

486 

18,349 

New  Orleans 

1,43  5 

3,787 

5,977 

508 

2,369 

0,105 

20,241 

Gulf  port .    _ 

__ 

508 

508 

Mobile    

89 

10 

7 

235 

475 

84 

900 

Pensacola    . 

Jacksonville,  &c. 

75 

17 

300 

25 

417 

Savannah  

641 

794 

1,201 

2,071 

971 

1.889 

7,627 

Brunswick  . 

1,047 

1,047 

Charleston 

71 

136 

86 

270 

53 

34 

650 

Georgetown 

Wilmington 

839 

480 

111 

569 

171 

1,125 

3,295 

Norfolk  ____'_ 

361 

728 

448 

1,334 

028 

256 

3,755 

N'port  News,  &c 

New  York . 

50 

50 

Boston 

85 

182 

129 

72 

78 

8 

554 

Baltimore 

949 

949 

Philadelphia 













Totals  this  week. 

25,232 

11.8S4 

14,219 

10,890 

9,788 

19,586 

91,599 

The  following  shows  the 
since  Sept.  1  1910  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Mch.  3. 

1910-11. 

1909-10. 

Slock. 

This 

Week. 

Since  Sep 
1   1910. 

This 
Week. 

Since  Sep 
1  1909. 

1911. 

1910. 

Galveston     .    .    . 
Port  Arthur,,    . . 
Texas  City,   &c__ 

New  Orleans 

Gulf  port      -.    - 
Mobile  _    __ 

33,197 

18,3  19 

20,241 

568 

900 

"417 

7,627 

1,047 

650 

3,295 
3,755 

"50 
554 
949 

2,520,078 

187,245 

337,611 

1,330,314 

33,128 

229,477 

103,312 

22,893 

1,309,288 

218,173 

*271,675 

1,030 

386,273 

520,515 

3,848 

6,845 

32,584 

99,390 

315 

30,066 

12,671 
24,527 

3,053 
200 
218 

8,258 

837 

25 

487 

3,308 

491 

260 

1,316 

50 

2,199,581 

107,378 

61,845 

938,120 

8,264 

210,235 

119,596 

37,926 

1,193,479 

199,190 

193,751 

1,148 

280,993 

410,752 

15,403 

3,765 

8,414 

53,404 

937 

121,305 

151,942 

4,587 

17,785 

71,322 

4,931 

22,754 

13,735 

21,544 

26~6,736 
4,919 
4,581 
2,683 

124,601 

180,72  4 

1,006 

29,993 

Pensacola          

Jacksonville,   &c_ 

Savannah 

Brunswick 

Charleston . 

Georgetown    

Wilmington 
Norfolk 

67,496 

4,195 

21,083 

20,031 
28,168 

N'port  News,  &c_ 

New  York ._ 

Boston 

Baltimore .. 

Philadelphia 

157",  52  4 

0,922 

7,193 

2,0 

Total .- 

91,599 

7,613,994 

85,767  6,050,193 

708,818 

650.995 

*  4,725  bales  added  as  correction  of  receipts  since  Sept.  1. 
In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Pt.  Arthur,  &c. 
New  Orleans  _ 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk. 

Since  Sept.  1  _ 


1911. 

33,197 

18,. 149 

20,241 

900 

7,627 

1,047 

650 

3,295 

3,755 


2,538 


1910.  1909.      '      1908. 


1907. 


1906. 


006 
671 
527 

053 
258 


862 
487 

,308 
491 

,044 


47,519 

10,284, 

40,855 
3,788] 

12,998; 
1,308 
1,399 
2,500 
4,424 
1,972 

23,227] 


39,487 
4,145 

26,565 
4,175 
9,558 
109 
1,036 
1,861 
5,494 
128 
5,054 


84,247 
4,652 

38,828 
2,779 

16,345 
1,796 
1,560 
2,957 

10,072 

986 

7,601 


35,113 

9,395 

37.435 

1,134 

10,553 

1,598 

722 

728 

6,617 

147 

2,842 


85,767i      150,0741        97,612       171,823       106.284 


91,599 
7,613,994  6,050,193  8,190,699  6,937,324  8,346,086  6,339,530 


of 


The 


?he  exports  for  the  week  ending  this  evening  reach  a  total 
115,123   bales,   of  which   19,368  were  to   Great   Britain, 

11,901  to  France  and  83,854  to  the  rest  of   the  Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


i 

Week 

endinq  Mar.  3 

1911.    1 

From  Sept.  1  1910  to  Mar 

3  1911. 

Exports 

Exported  to— 

1 

Exported  to — 

from — 

Great 

Conti- 

Great     \ 

Conti- 

Britain. 

Fr'nca  n<  nt. 

Total.  | 

Britain.  France. 

i.i  'it. 

Total. 

Ga  vestOD  .    . . 

38.4S9 

38,489 

S97.172  2.se.  1114 

8G9.342 

2,052,708 

Port  Arthur _. 

44,898    48,941 

93,406 

187,245 

Texas  C  ty,&c. 

6,032 

1    11,479 

17,511 

211,71s    48.323 

33,124 

293.165 

New  Orleans . . 

8,009 

2,453    11,501 

22,023 

735,82  3  110, -Ml 

304,386 

1,150.690 

Mobile    

01,02,     41,009 

57,014 

159,050 

Pensacola 

39,735,  30,595 

34,899 

105.229 

Gu[fport  .   .   _ 

1,755 

....            11 

1,766 

6,271    15,817 

6,453 

28.541 

Savannah     .   _ 

5,404         250 

5,054 

305,912,111.217 

381,008 

798,1  17 

Brunswick. 

1(10,077 



78,325 

17S.402 

Charleston 

18,832 

9,900 

90,551 

119,283 

Wilmington.  - 

.... 

.... 

126,171 

32,015 

194,516 

352.702 

Norfolk 

100 



325 

12  3 

10,500 



2,817 

13.317 

Newport    News 

—  - 









New  York 

2  422 

4,044 

9,793 

16,259 

225.959 

70,775 

159,852 

150,581 

Boston    

1,050 

1 ,050 

90,514 

7,908 

98.422 

Baltimore     .    . 

300 

300 

16,043 

0,018 

61,083 

S3, 7 44 

Philadelphia  .. 

1         250 

250 

44.793 



S,408 

53.201 

Portland,  Me.. 

00:) 





669 

San  Francisco. 

1     6,292 

6,292 



75,'  15 

75.745 

Seattle    

1     5,104 

5,104 



44,657 

11.057 

Tacoma 



8.S80 

Port  1  mil,  Ore. 











500 

500 

Pembina 













Detroit -- 



2,075 



2,075 

To  al 

19,368 

11, 9, U    83.854 

115,123: 

'.938.189  811,885 

2,512,874 

6,202,948 

Total  1909-10. 

26.982 

4.959    30,4*3 

62,424 

,711.504801,362 

2,047.542 

4,500,408 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New_York,  3§ gg m^MM  i^MI  g  W^Sk  1 
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Mcli.  3  at — 

New  Orleans    . 
i  ;.il\ -ex  ton  — 

Savannah  

Charleston 

Mobile 
Norfolk 

New   York 

Other  ports-.. 

Total  ii)i  i 

Total  1910- . 
Total  1909 


On  Shipboard,  Not  Cleared  for— [ 


Or  eat 
Britain,   France 


10,814 
20,1  12 

1,«>»0 


10.622 
I  ,065 


200 


I, .".72 

8,666 

5,000 


42,328     12,787 
23,673     10,051 

31,207     27,458 


Her- 
man y . 


4.953 
20,971 


3,632 

2,00(1 
2,000 

,■1:1,550 
25,485 
62,284 


Other 

Foreign 

7,823 

15,179 

1,900 


1 , 1 00 


27,002 
39,080 
20,357 


Coast- 
ID  ise . 


906 
900 

"466 

8,500 


Total . 


Leaving 

Stock . 


34,212 
59,163 
4,600 
I 
5,604 
8,500 
7,300 
7,000 


117,730 
62,1  12 
C,r,,7  22 
2  2,7  5-1 
12.181 
13,044 

259,430 
28,436 


FUTURES.— The  highest , 

few  York  the  past  work  have 


lowest  and  closing  prices  at 

been  as  follows: 
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Speculation  in  cotton  for  future  delivery  has  been  on  a 
somewhat  larger  scale  and  at  higher  prices    mainly  owing  to 
In  over-extension  of  the  short  interest  at  home  and  abroad 
and  aggressive  manipulation.     Large  operators  and  others 
have  helped  to  bid  up  the  market,     The  shorts  themselves, 
both  here  and  in  Liverpool,  as  well  as  at  the  South   have  cov- 
ered with  noticeable  precipitancy  and  in  very  quick  time  the 
rise  amounted  to  nearly  *4  a 'bale.      An  interesting  circum- 
stance was  the  rise  in  the  premium  on  May  over  July  to  18 
points       And  despite  a  setback  on  Thursday,  coincident  with 
the  announcement  that  there  is  likely  to  be  an  extra  session 
of  Congress,  and  a  sudden  decline  in  the  stock  market,  it  was 
remarked  that  the  May  premium  was  sustained.     A  good 
many  straddles  between  New  York  and  Liverpool  have  been 
liquidated   by  buying  here   and   selling   across   the   water. 
Shorts  in  Memphis  and  elsewhere  in  the  South,  as  well  as  in 
Wall  Street  and  on  the  floor  of  the  Exchange,  have  liquidated 
freclv      Spot  interests  have  been  buying  and  are  supposed 
to  be  rather  heavily  interested  on  the  long  side  of  the  May 
option      The  receipts  at  the  ports  and  interior  towns  have 
decreased.     The  spinners'  takings  of  late  have  made  no  bad 
exhibit      The  certificated  stock  here  has  steadily  decreased. 
The  falling  off  in  the  month  of  February  was  47  878  bales 
and  already  the  decrease  thus  far  this  month  has  been  5,734 
bales      Bombay    receipts    continue    to    be    light.     Exports 
from  our  Southern  ports  have  been  liberal  and  it  is  said  that 
considerable  cotton  will  be  shipped  from  New  York  to  foreign 
ports  in  the  near  future.     The  gossip  from  Washington  has 
been  to  the  effect  that  there  is  little  likelihood  of  the  Scott 
Anti-Option  Bill  being  passed  at  this  session  of  Congress. 
This  of  itself  has  contributed  not  a  little  to  the  rise  m  prices 
during  the  week.     The  market  is  now  more  of  a  two-sided 
affair.     Recently  pretty  much  everybody  was  a  bear.    After 
the  events  of  the  past  week,  however,  those  who  inclined 
to  the  bear  side  are  more  cautious,  even  if  they  have  not 
taken  the  long  side  for  a   turn.     Some   have  bought  the 
new-crop     months     on     the     idea     that     they     are     rela- 
tively     cheap.        But      there      is      an      undercurrent      ot 
scepticism      throughout      the      trade      as      to      the      pos- 
sibility     of      any      sustained      advance      at      this      time. 
And  for  various  reasons.     In  the  first  place,  the  goods  trade 
continues  to  be  in  an  unsatisfactory  condition  both  at  home 
and  abroad.     Reports  are  being  daily  received  of  this,  that 
or  the  other  New  England  mill  quietly  curtailing  its  produc- 
tion, and  the  tendency  is  in  the  same  direction  at  the  South. 
Yarns  have  been  reported  dull  and  weak,  and  even  where 
there  has  been  a  fair  business  in  cloths  of  one  kind  or  another 
there  is  either  no  profit  at  all  or  it  is  so  small  as  to  make 
curtailment   preferable.     Liverpool's   spot   sales   have   been 
light  and  at  the  South  the  spot  trade  is  generally  reported 
dull.     In  some  parts  of  Texas  sales  are  said  to  have  been 
made  at  one  cent  under  nominal  quotations.     It  is  rumored 
that  some  of  the  Southern  banks  have  latterly  been  calling  in 
loans  on  spot  cotton.     The  Egyptian  crop  is  said  to  be  the 
largest  on  record,  and  already  there  are  predictions  that  the 
planted  area  in  our  Southern  States  this  season  will  be  the 
largest  on  record.     If  there  is  an  extra  session  of  Congress, 
as  now  seems  probable,  it  is  feared  that  another  determined 
effort  will  be  made  to  pass  the  Scott  Anti-Option  Bill,  perhaps 
as  a  "rider"  to  the  Canadian  Reciprocity  Bill.     The  plague 
and  famine  in  China  continue,  with  serious  results.     To-day 
prices  were  irregular,  closing  lower  on  disappointing  cables 
from  Liverpool,  quiet  spot  markets  at  the  South  and  liquida- 
tion.    Spot   cotton   here   has   been   more  active.     Middling 
upland  closed  at   14.55c,  an  advance  for  the  week  of  45 
points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been- 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

March  3 —  1911. 

Stock  at  Liverpool bales. 1,299, 000 

Stock  at  London ,/AAA 

Stock  at  Manchester 114, OOU 

Total  Great  Britain  stock 1,422,000 

Stock  at  Hamburg „-i,(,^£ 

Stock  at  Bremen 2„i'™X 

Stock  at  Havre 32,'„Sn 

Stock  at  Marseilles £•„„„ 

Stock  at  Barcelona £0,000 

Stock  at  Genoa "0.00 0 

Stock  at  Trieste 2 .000 


1910.  1909.  1908 

934,000    1,431,000    1,128,000 


5,000 
63,000 


9,000 
87,000 


11,000 
76,000 


1,002,000 

6,000 

292,000 

414,000 

3,000 

8,000 

70,000 

4,000 


1,527.000    1,215,000 
14,000  13,000 


500,000 

450,000 

345,000 

-241,000 

4,000 

4,000 

51,000 

46,000 

58.000 

19,000 

2,000 

18,000 

Total  Continental  stocks 695,000       797,000 


791,000 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  alloat  for  Europe-  503,819 

Egypt, Brazil.&c.ant.for  Europe.  43,000 

Stock  in  Alexandria,  Egypt ?5?'2S2 

Stock  in  Bombay,  India 476,000 

Stock  in  U.  S.  ports ZPJJ'Vri, 

Stock  in  U.  S.  interior  towns 576, 4o7 

U.  S.  exports  to-day 19,966 


974,000 

117,000   1,799,000   2,501,000   2,006,000 
173,000       245,000       177.000        136,000 


250,217 
37,000 
172,000 
697,000 
650,995 
018,973 
13,397 


435,345 
43,000 
309,000 
454,000 
758.630 
737,618 
37,927 


480,814 
39,000 
244,000 
593,000 
658,683 
513,232 
11,218 


Feb.  25  to  March  3 —  Sat. 

Middling   uplands 14.10 


Mon. 

14.25 


Tues. 

14.15 


Wed. 

1  I    GO 


Thurs. 

14.60 


Fri. 

14.55 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1911 

1910.. 

1909 9.85 


14.551  1903.C 10.45 

14.90|l902 9.00 

1901 9.19 


1908. 


1907 11.25 

1906 11.30 

1905. 
1904. 


1 1.65 | 1900_ .1 1 1_I  9. 


1899 6.56 

„,1898 6.31 

7.75  1897 7.31 

16.2511896 7.69 


1895. c 5.56 

1894 7.62 

1893 9.12 

1892 7.06 

1891 8.94 

1890 11.31 

1889 10.19 

1888 10.44 


1887. C 9.62 

1880  9.00 

1885 11.38 

1884 10.88 

1883 10.19 

1882 11.75 

188  1 11.44 

1880 13.06 


MARKET   AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot 

mill  Contract. 

Spot. 

Cim- 
sum'n. 

Con- 
tract . 

Total. 

Saturday.. 

Quiet     

Very  steady. 
Very   steady. 

Firm 

Steady 

Weak.. 

Barely  steady 

1,400 

704 

2.752 

f,080 
225 



"300 

58,300 

4.100 

1,400 

Monday 

Tuesday  ._ 
Wednesday 
Thursday 

Quiet.  15  pts.  adv.. 
Quiet,  30  pts.  adv.. 
Quiet,  15  pts.  adv.. 
Qulet  _ 

70  1 

3,052 

58,300 

5,180 

Friday 

Quiet   5  pts  dec 

3,000 

3,225 

Total.-. 

6,161 

165,700 

71,861 

Total  visible  supply 4.861,060   4.483,582    5.453.520   4,681.947 

Of  the  above,  totals  of  American  and  other  descriptions  arc  as  follows: 
American —  ^„^ 

Liverpool  stock bales. 1 ,  18 1 ,000 

Manchester  stock o?}1!?!!!! 

Continental  stock 66.1.000 

American  afloat  for  Europe 503.81!) 

U.  S.  port  stocks 708,818 

U.S.  interior  stocks 576,457 

U.  S.  exports  to-day 19,966 


864,000    1,325,000   1.012,000 
51,000  70,000  62,000 

935,000 
435,345 
758,630 
737,618 
37,927 


746,000 
250.217 
650,995 
618,973 
13,397 


717,0(0 
480,814 
658,683 
513,232 
11.218 


Total  American 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 1 1 8.000 

London  stock 9, 000 

Manchester  stock 23,000 

Continental  stock .3',,0')<A 

India  afloat  for  Europe 173,000 

Egypt,  Brazil,  &c.  afloat 43.000 

Stock  in  Alexandria.  Egypt 243,000 

Stock  in  Bombay,  Egypt 476,000 


3,746,060   3,194,582   4.299,520   3,454,947 


70,000 
5,000 

12,000 

51.000 
245,000 

37.000 
172,000 
697,000 


106.000 

9,000 

17,000 

39,000 

177,000 
43,000 

309,000 

454,000 


116.000 
11,000 
1  1,000 
74,000 

136,000 
39,000 

2  1  1,000 

593.000 


Total  East  India, 
Total  American  - 


&c  1   115,000    1,289,000    1,154.000    1,227.000 

_„:::::::::3:74c>.o  3:194. .-.82  1.290.520  3.454,947 


8.07(1 
1  1.90C. 

Ifi'.d. 

10.25d. 

7  !    d. 

7  7-1 6d. 


5,453,520 

5.1  Id. 
9.85c. 

8  9-16(1. 

7.75d. 

1   15-16(1. 

5Kd. 


1.681,947 

6.01(1. 

1 1 . 15c. 

8   15-16(1. 

10.50(1. 

5Md. 

5  3-1  6d. 


Total  visible  supply 4,861,000  4,483,582 

Middling  Upland,  Liverpool 7.61(1. 

Middling  Upland,  New   York.  \4-°?S- 

Egypt,  Good  Brown,  Liverpool..  lu'xl. 

Peruvian,  Rough  Good,  Liverpool  II.jkk  . 

U roach.  Fine,  Liverpool 7  7-16d. 

Tinnevelly,  Good,   Liverpool 7  o-16d. 

Continental  imports  for  the  past  week  have  been  158,000 

The  above  figures  for  1911  show  ail  increase  over  last  week 
of  124,357  bales,  a  gun  of  377,478  bales  over  1M0,  a 
decrease  of  592,460  bales  from  1909,  and  a  gam  of  179,1  13 

hales  over  1908. 
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AT  THE  [NTERIOB  TOWNS  the  movement— that  is, 

the  receipts  for  the  week  and  since  Sept.  I,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  Die  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  28,688  bales  and  are  to-night  42,516 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  6,088  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11 

March  3—  Since 

Shipped —                                                  Week .  Sept .  1 . 

Via  St.  Louis 7,081  409,328 

Via  Cairo 3,950  172,053 

Via  Rock  Island -25  25,708 

Via  Louisville 2,315  104,964 

Via  Cincinnati 1,936  57,162 

Via  Virginia  points 10,426  139,553 

Via  other  routes,  &c 7,942  139,750 


Week. 
6,328 
5,061 

377 
4,398 

804 
6,277 
1,402 


1909-10 

Since 

Sevt.  1. 

308,852 

141,875 

18,717 

80,423 

37,001 

102,741 

122,011 


Total  gross  overland 33,675  1,048,524 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.._    1,553  139,134 

Between  interior  towns 8,682  36,297 

Inland,  &c,  from  South 1,416  31,779 


24,647       812,220 


1,626 

2,946 

647 


66,520 
34,018 
41,625 


Total  to  be  deducted 11,651       207,210 


5,219        142,163 


Leaving  total  net  overland  * 22,024      841,314  19,428       670,057 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  22,024  bales,  against  19,428  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  171,257  bales 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Men.  3 91,599 

Net  overland  to  Mch.  3 22,024 

Southern  consumption  to  Mch.  3.  50,000 


-1910-11- 


Since 
Sept.  1. 

7,613,994 
841,314 

1,218,000 


Week . 
85,767 
19,428 
50,000 


1909-10 

Since 

Sept.  1 

6,050,193 

670,057 

1,376,000 


Total  marketed 1 63, 623 

Interior  stocks  in  excess *28,688 


9,673,308      155,195      8,096,250 
525,679      *53,135  535,810 


Came  into  sight  during  week 134,935      

Total  in  sight  March  3 10,198,987 


102,060 


8,632,060 


North,  spinners' takings  to  Mch.  3  30,370     1,672,748       69,349     1,691,916 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years 

Week —  Bales. 

1909— March    5 198,741 

1908— March   7 167,740 

1907 — March   8 214,185 

1906 — March   9 158,556 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Since  Sept.  1 —  Bales. 

1908-09 — March  5 11.141,544 

1907-08 — March  7 9,204,734 

1906-07— March  8 11,113,393 

1905-06— March  9 8,771,819 


Closing  Quotations  for  Middling  Cotton  on- 
Week  eta 
March  3.        \  Sat' day.     Monday.    Jucday.lWed'day.Tiiursd'y.    Friday. 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

St.    Louis 

Houston 

Little  Rock 


14^6 
11  7-16 
14 


UH 

14.35 

14^ 
14  M 
14« 
14  X 

14M 


14  H 

14  7-16 
11 


14J* 

11  9-16  14 

l  ;  3-16  14 

i4%  14 


14  H 

11'A 

14.50 

14% 

14% 

14  X 

14% 

14  X 


II. 
14.7m 

14  '. 


9-16 

X 


14  Jj 
■  14% 
114.85 

11    - 


I    1 

1-1 
1  1 
11 

14 
14 

14! 


X 
.85 


14% 
14  9-16 
14M 

14% 


14  Yt 
14  . 
14.8() 

14% 
1  4  % 
14% 
14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  Die  New 
( Irleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sal' day , 
Feb.  25. 


—  @   — 
1  1.05* 

14. 07-. 14 
14. 14-. 15 

—  @    — 
14.22-. 24 

14.25-. 33 
14. 32-. 33 

14. 36-. 38 

14. 35-. 43 
14.42-.43 

—  (5     — 
13.79-.82 

12.69-.73 
12.72-.73 

—  @    — 
12. 62-. 64 

Quiet. 
Steady. 


Monday, 
Feb.  27. 


—  @    — 

—  @   — 

14. 09-. 30 
14. 29-. 30 

—  @   — 
14.36-.38 

14. 26-. 50 

14. 46-. 47 

—  @   — 
14. 50-. 52 

14. 36-. 61 
14. 56-. 57 

13. 99-. 02 
14.01-.02 

12.73-. 80 
12. 78-. 79 

12. 67-. 08 
12. 68-. 69 

Steady. 
Steady. 


I     . 
Tuesday,  Wed' day,  Thurs&'yA  Friday. 
Feb.  28.  i  March  1 .   March  2.   March  3. 


HOLI- 
DAY. 


—  @    — - 

14. 40-. 52 
14. 50-. 51 

—  @    — 
14. 57-. 59 

14. 55-. 70 
14.67    — I 

—  <S    — 

14. 71-. 74 

14. 65-. 80 
14.76    — 

—  14.18 

14.12    — 

12. 78-. 84 
12.80-.81 

12.70-.75 

12. 70-. 71 

Steady. 
Steady. 


(S    — 

5     - 

14.31-. 50 


—  @    — 

—  @    — 

14. 27-. 36 


14. 31-. 32, 14. 26-. 27 

— I—    @    — 
14.40-.41  14.35-.37 

14.47-.69'l4.43-.58 
14.q0-.5L14.43-.44 

—  @    — —    @   — 
11. 54-. 55  14. 47-. 49 

14. 55-. 78  14. 50-. 65 
14.57    —  14.50    51 

14.87    —  'l3.80-.85 
14.87-.92  13.80-.82 

12. 71-. 81  12. 61-. 74 
12. 71-. 73;12.61-. 62 

—  @    —12. 61-.  64 
12. 61-. 63  12. 52-. 53 

Steady.      Quiet. 
Barely  stl  Steady. 


February — 

Range  

Closing 

March — 

Range  

Closing 

April — 

Range 

Closing 

May — 

Range  

Closing 

June — 

Range  

Closing 

July — 

Range  

Closing 

August — 

Range  

Closing 

October — 

Range  

Closing 

December — 

Range 

Closing 

Tone — 

Spot 

Options 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  denote  that  in  the 
main  the  weather  has  been  satisfactory  during  the  week. 
Rain  has  been  quite  general,  but  as  a  rule  light.  With 
favoring  conditions,  therefore,  farm  work  is  making  good 
progress  and  is  reported  on  the  whole  to  be  well  advanced. 

Galveston,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  48  to  70. 

Abilene,  Texas. — We  have  had  light  rain  on  two  days  of 
the  week,  the  precipitation  reaching  seven  hundredths  of  an 
inch.     Maximum  thermometer  46,  minimum  28. 

Palestine,  Texas. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  fourteen  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  34  to  58. 

San  Antonio,  Texas. — It  has  rained  on  two  days  of  the 
week,  the  precipitation  reaching  six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  38  to  62. 

Taylor,  Texas. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  eighteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  34  to  54. 

New  Orleans,  Louisiana. — We  have  had  light  rain  on  one 
day  during  the  week,  the  rainfall  reaching  two  hundredths  of 
an  inch.     Average  thermometer  62. 

Shreveport,  Louisiana. — We  have  had  rain  on  two  days  of 
the  week,  the  rainfall  reaching  twenty-two  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  42  to  68. 

Vicksburg,  Mississippi. — We  have  had  rain  on  two  days 
of  the  week,  to  the  extent  of  two  inches  and  twenty-seven 
hundredths.  The  thermometer  has  averaged  54,  ranging 
from  38  to  77. 

Helena,  Arkansas. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  eighty-six  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  31  to  70, 
averaging  45. 

Mobile,  Alabama. — Reports  from  the  interior  indicate  that 
planting  preparations  are  well  advanced.  There  has  been  no 
rain  during  the  week.  The  thermometer  has  ranged  from 
37  to  78,  averaging  59. 

Montgomery,  Alabama. — Rain  has  fallen  on  one  day  of  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  Average 
thermometer  55,  highest  78,  lowest  33. 

Selma,  Alabama. — There  has  been  a  trace  of  rain  on  one 
day  of  the  week.  The  thermometer  has  averaged  52,  the 
highest  being  75  and  the  lowest  28. 

Madison,  Florida. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  60,  ranging  from  30  to  80. 

Charlotte,  North  Carolina. — Rain  has  fallen  during  the 
week,  the  rainfall  reaching  thirty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  69,  averaging  48. 

Charleston,  South  Carolina. —  We  have  had  rain  on  two 
days  during  the  week,  the  precipitation  being  fourteen  hun- 
dredths of  an  inch.  The  thermometer  has  ranged  from  37 
to  74. 

Savannah,  Georgia. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  five  hundredths  of  an  inch. 
Average  thermometer  56,  highest  77,  lowest  36. 

Memphis,  Tennessee. — There  has  been  rain  on  three  days 
of  the  week,  to  the  extent  of  thirty-seven  hundredths  of  an 
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Inch.     The   thermometer   Iras   averaged   46,    ranging    from 
31   to  70. 

WORLD'S  SUPPLY   AND  TAKINGS  OF  COTTON 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week.       Season. 

Week. 

Season . 

Visible  supply  Feb.   24        

visible  supply  Sepl .  1 

American  In  sight  t<>  Men.  3 

Bombay  receipts  to  Mch.  2 

Oilier  India.  Ship'tS  to  Mch.  2__ 
Alexandria  receipts  to  Mch.  1__ 
Otlier  supply  to  Mch.  1  * 

4,985,417,     

1,495,514 

134,935  10,198,987 

62,000     1,296,000 

20,000         119,305 

i  1,000        936,000 

5,000          194,000 

4,612,413 

102,000 

1(17,0110 

17,000 

4,000 

4,000 

1  ,931  ,022 
8,632,060 

1  ,97  1  ,000 
1  .-,0,000 
630,000 
180,000 

Total  supply 

Visible  supply  Mch.  3 

5,221,352  14,311,806 
4,861,060,    4,801,060 

4,840,473 
4,483,582 

13,500,082 
4,483,582 

Total  takings  to  Mch.  3 

Of  which   American 

Of  which  other —   .   — 

360,292     9,450,746 

271,292     7,246,441 
89,000     2,201,305 

302,891 
237,891 
125,000 

9,010,500 
0,891,500 
2.125,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MARCH  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  February  and  the  six 
months  ended   Feb.  28  for  three  years. 


Gross  overland  for  February bales 

Cross  overland  for  0  months 

N  et  overland  for  February 

Net  overland  for  0  months 

Port  receipts  In  February 

Port  receipts  in  0  months 

Exports  in  February 

Exports  in  6  months 

Port  stocks  on  Feb.  28 

Northern  spinners'  takings  to  March  I-. 

Southern  consumption  to  March   1 

Overland  to  Canada  for  '6  months   (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  6  months 

Stocks  at  North,  interior  markets  Feb.  28 

Came  in  sight  during  February 

Amount  of  crop  in  sight  March  1 

Came  in  sight  during  balance  of  season. . 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1910-11.       1909-10.        1908-09. 


147,8781 

1,039,335 

117,142 

834,983 

530,285 

7,573,730 

802, 4801 

6,223,773 

719,017, 

1,055,253 

1,193,000 


88,100 

798,800 

03,200 

GOO,  300 

327,859 

5,989,365 
304,909 

4,530,838 
050,1  11 

1,646,09  ! 

1,340,000 


82,908 

1,915 

10, 05  I 

534,429 

8,570,755 

2,0X0,20,; 

..  10,650,961 

511.68;  507.51 

487. 68  483.51 


105,946 

22 

19,858 

762,427 

10,149,713 


105,545 
1,231,347 

145,356 
1,054,872 

704,779 
8,070,922 

708,102 
6,490,177 

801,309 
1,992,147 
1,209,000 

80,328 

19",  549 

971,135 

10.984.794 

2,844,052 

13,828,840 
514.42 
490.42 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


March  2. 
Receipts  al- 


1910-11. 


1909-10. 


Week. 


Si  pt.   1  . 


Week. 


Since 
Sept.  1. 


1908-09. 


Week. 


Bombay '  62.0001 1,290,000: 107,0001 1,971,0001   69,000 


1,263,000 


Exports 
from — 


Bonibm 

1910-11.. 

1909-10. 

1908-09. 
Calcutta — 

1910-11-. 

1909-10.. 

190J 
Madras — 

1910-11. 

1909-10. 

1908-09. 
Aii  others 

1910-11 
09-10 

1908-09.. 

Total  all— 

1910-11. 
1909-10-. 
1908 


For  the  Week. 


Great      ContU  I  Japan 
Britain,    nent,   \&China  Total. 


12.  ono 
8,000  59.000 
54,000 

1.000 


1,000 


1,000 

1,000    18,000 
1,000 


7,000 
9,000 
16,000 


2,000 


2,000    01,000'     7.009 
8,000    76,000      '    000 

1,000    is, non 


50,000 
76,000 
70,00  I 

l  00  I 


1,000 


1,00  ' 

17,000 
11,000 


70, 090 


.    ,  i  ml  er  1. 


1   i   ! 


18,000 

1,000 

16,1 

2,000 

3,000 
4,000 

8,000' 

3,000 

27,000 

10.001! 
9,0.19 


55  000 


Conti- 
nent. 


158,000 
525,000 

351,000 

11,00(1 
L6.000 
21,000 

16,000 

8,000 

15,000 

120,000 
87,000 
87.000 


005,  ooo 
636,000 
174,000 


280,000 

0 

321,000 

,,  000 
14,000 
24,000 

5 
1,000 
2,000 

1,300 
L,000 
9,000 


287,305 

440,000 
356,000 


750,000 
998,000 

os.s, ooo 

19,000 
3  :, in  ill 
49,000 

24,005 
13,000 

20,000 

104,000 

105,000 


1,1  18,000 
862,000 


ALEXANDRIA  RECEIPTS  AND    SHIPMENTS. 


Alexandria,  Egypt, 
March    1. 


Receipts  (cantars)  — 

This  week 

Since  Sept.  1 


1910-11. 


105,000 
7,022,404 


1909-10. 


28,000 
4,767,113 


1908-09. 


155,000 
6,054,083 


Exports  (bales)  — 

This  i   Since 
Week.  Sept.  1. 

This 
Week. 

Til  is 

Week. 

Sept.  1. 

To  Liverpool..    _.    .    .. 

2,750  172.378 

8,250 

6~5o6 

1,500 

122,999 

97,258 

22  1,117 

52,449 

2,000 
9,250 
5,500 

2,ooo 

132,445 

To  Manchester 

7,500 

9,500 
1,250 

171,359 

276,760 

88.157 

To  Continent 

To  America 

48,028 

Total   exports . 

21,000  70S 

110,250 

493,823! 

18,750 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  sfr  idyfor 
both  yarns  and  shirtings.  The  demand  for  both  yarn  and 
cloth  is  improving.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison. 


1911. 

1910. 

32s  Cop 
Twist. 

to  finest. 

Col'n 
Mid. 
Upl's 

325  Con 
Twist. 

8%  lbs.  Shirt- 
common 
to  finest. 

Mid. 

Upl,s 

Jan. 

d 

d. 

s.  d.           s.  d. 

d. 

a. 

d. 

s.  d. 

s.  d. 

d. 

13 
20 
27 

Feb 

11J4     (% 

n%    @ 
n%    Co 

12K 

12M 
12^ 

5     9     <3,n  3 
5     9     fell! 
5     9     @11  3 

8.07 
8.05 
8.02 

10  5-16C* 
10          © 
10%     @ 

11 

10  *4 
10% 

5     5 
5     4 
5     4 

<an  io% 

@9      9 
@9     9 

7.84 
7.56 
7.80 

3 
10 
17 

24 

Mch 

i  i       @ 

10%     @ 
107-16® 

12% 
11% 

11% 

5     9     (SI!  3 
5     8     (3)11   1 

5     7%®  11 n 
5     7  @10  lOJ^j 

7.88 
7.77 
7.01 
7.51 

io%    <a 
10  %    ® 
10  7-16® 
10  7-10® 

11% 

11% 

IPs 

11% 

5     5 
5     5 
5     5 
5     5 

®9  10% 
@9  10% 
@fi    in' 

(09    1111, 

7.91 
8.15 
8.10 

7.99 

3 

107-16® 

7    6/10    10H 

7.0|  low      @ 

11% 

5     6 

a  io  o 

8.07 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  pasl  week  have 
reached  115,123  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool— Feb .  24 — Laurentic,  1,047 1,047 

To  London — Feb.  24 — Minnehaha,  1.375 1,375 

To  Havre — Feb.  28  —  Niagara,  3,930  upland,  54  Sea  Island 

Mch.  1      La  Bretagne,  60  foreign     4,044 

To  Bremen — Feb.  21 — George  Washington,  5,759 5,759 

To  Hamburg    -Mch.  1 — Ainerika.  700 700 

TO  Lisbon — Feb.    25  -Kursk,    400 400 

To  Rotterdam — Feb.   27 — Uranium,   500 500 

To  Genoa— Feb.  24— Frledrlch,  100:    Re  d'ltalia.  834 934 

To  Naples — Feb.  24 — Frledrlch,  1,100 1,100 

To  Trieste— Feb.  24—  Pannonla,  200 200 

To  Venice — Feb.  28 — Oceania,  100 100 

To  Flume— Feb.  24 — Pannonla,  100 100 

GALVESTON— To  Bremen — Feb.  25 — St.  Jerome,  9,479 9,479 

To  Antwerp — Feb.  28 — Kendall  Castle,  3,952 3,952 

To  Ghent — Feb.  28 — Kendall  Castle,  5.120 5,120 

To  Gothenburg — Feb.  24 — Norhega,  1,000 1,000 

To  Christiania — Feb.  24 — Nornega,  100 100 

To  Barcelona— Feb.  28 — Moncenisio,  1,800 1,800 

To  Genoa— Feb.  24 — Mongibello,  8,205 Feb.  28 — Monceni- 
sio, 8,167 16,432 

TEXAS  CITY   -To  Liverpool — Feb.  24 — Wanderer,  6,032 6,032 

To  Bremen — Feb.  24— Crown  ol  Castile,  11,479 11,479 

NEW   ORLEANS — To   Liverpool — Feb.   27 — Chancellor,    4,000 

Mch.   1 — Yucatan,   2,571 6,571 

To  Belfast — Feb.  25 — Torr  Head,  1,438 1,438 

To  Havre— Feb.  27 — Honduras,  2,353 2,353 

•To  Marseilles— Feb.  25— Maria,  100 100 

To  Bremen — Mch.  1 — Saxon  Prince,  8,100 8,100 

To  Gothenburg— Mch.  3 — Nornega,  300 300 

To  Christiania — Mch.  3 — Nornega,  500 500 

To  Trieste — Feb.  25— Maria,  1,100 1,100 

To  Venice — Feb.  25 — Maria,   1,361 1,301 

To  Fiume — Feb.  25 — Maria,    200 200 

GIILFPORT — To  Liverpool — Feb.  25 — Southwaite,  1,755 1,755 

To  Antwerp — Feb.  25 — Southwaite,  11 11 

SAVANNAH—  To  Havre— Feb.  25— Wathfield,  5,370 5,370 

To  Dunkirk — Feb.  25 — Wathfield,  34 34 

To  Hamburg — Feb.  25 — Wathfield,  250 250 

NORFOLK — To  Liverpool — Feb.  28 — Potomac,  100 100 

To  Rotterdam — Feb.  21 — Orthia,  200 Mch.  3 — Asia,  125__  325 

BOSTON — To  Liverpool — Feb.  25 — Bohemian,  248 Feb.  27 — 

Zeeland,  56 Feb.  28 — Sachem.  746 1,050 

BALTIMORE — To  Hamburg — Feb.  25 — Pretoria,  300 300 

PHILADELPHIA — To  Copenhagen — Feb.  27 — Euxinia,  250 250 

SAN   FRANCISCO — To  Japan — Feb.  27 — Manchuria.  6,292 6,292 

SEATTLE — To  Japan — Feb.  23 — Oanfa,  3,445 Feb.  25 — Kam- 

akura  Maru ,  1,059 5,104 


Total 115,123 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  <fec,  at  that  port: 


Feb.  10. 
57,000 
4,000 
14,000 

54,000 

3,000 

99,000 


Sales  of  the  week bales 

Of  which  speculators  took. 

Of  which  exporters  took.. 

Sales,   American 

Actual  export 

Forwarded 

Total  stock — Estimated 1 ,280,000 

Of  which  American 1,1 5 1,000 

Total  imports  of  the  week 21:1,000 

Of  which  American 183,000 

Amount  afloat 282,000 

Of  which  American 239,000 

LIVERPOOL  STOCK  TAKING.— American  decrease,  6,732 
decrease,  4,949;  Egyptian  decrease,  3,472;  Peruvian  decrease, 


Feb.  17. 

44,000 

5,000 

2,000 

41,000 

12,000 

75,000 

1,312,000 

1,182,000 

110,000 

98,000 

271.000 

214,000 


Feb.  24. 

49,000 

3,000 

3,000 

46,000 

19,000 

84,000 

1,305,000 

1,175,000 

95,000 

70,000 

252,000 

214,000 


Mch.  3. 

51,000 
2,000 
8,000 

46,000 


Indian  decrease,  2,898 
total  decrease,  25,856, 


94,000 

1,299,000 

1,181,000 

115,000 

92,000 

173,000 

141,000 

Brazilian 

193;  West 


African  decrease,  687;  East  Indian  decrease,  6,925; 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wedn. 

Thursday. 

Friday. 

Market,      ] 
12:15       \ 
P.  M.      J 

Fair 

business 
doing. 

Moderate 
demand. 

Quiet. 

More 

den 1 and. 

Quiet. 

Quiet. 

Mid.  Upl'ds 

7.50 

7.58 

7.70 

7.72 

7.72 

7.64 

sales 

.^exp. 

10.000 

5.000 

7,000 

6,000 
1,500 

10,000 

1,500 

7.900 
509 

7,000 
300 

e1       1 

Quiet  at 

i%<a 

ptS.  adv. 

1  '.< 
pts.  a 

Steady  at 

.:  -  s  pts. 
advance. 

unch 

to  1  point 

adva 

Steady  at 

1  point 
advance. 

Easy  at 

!  ids 
decline. 

Market      1 
-1             \ 
P.  M.     J 

Quiet  at 

%  @  1  point 

decline. 

iinch. 
to  3   : 
advance. 

Firm  at 

1  i>, 

Quii  : 
1  pt.  dec. to 
1  Hpts.adv. 

Quiet  at 
decline. 

Steady  at 

Kg  2'..  pts. 

decline. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.      Prices  are  on  the  basis  of  upland,  good    ordinary 

clause,  unless  otherwise  stated. 


Feb.  22 

to 
Mch.  3. 


Sat. 


JVlon. 


Tues. 


Wed. 


12% 
p.m. 


12  ',; 
p.m. 


12%       I      12.14     4     12 
p.m.  p.m.  p.m.  p.m.  p 


February    

Feb  .-M  eli. 
Meh.-Apr. 
Apr. -May 
May-June 
June-July 
July-  Vug . 
Sep 
Sept.-Oct. 
Oct. -Nov. 
Nov. -Dec. 
Dec  .-Jan. 
Jan. -Feb. 


32       35% 

32 

32 

34  '■■ 
30       39 

35  '  •  -  ■"  ' 
3  ; 

15        18 
84        SO 
71  ',.  7:1  ',. 
05  '_,  07  !  ; 
65       67 
64  %  66  % 


35 
34% 

38 
37% 

36 
1  0  '  , 
84 

71% 
65    j 
65 
64  H 


48 

46% 

46 

47 

48 

47  Yi 

46 

23 

89 

70 

69% 

68  !  • 

68  ', 


49 

50^ 
50 

92 

79 

72% 

72 

71% 


50 
50 

49 
26 

92  ',. 


50^ 
50 

51 
50 

91 


73      '72 
72,1,  71% 

72        7  1 


Thurs. 


Fri. 


1      12  34      4 
p.m.  p.m.  p.m.  p.m. 


50      48% 
50      49 


49 
46  Vz 
23  H 

90  % 

78 
71 


18 

15 
22  H 

7  7 
70% 

70 


42 

12 
43 

42 


46 
46 
47 

47% 
46 


I'i        20% 
S8  H 
74 

68       I 
67%  69 
07      68  !  ■ 


BREADSTUFFS. 

Fi  arch  3  1911. 

Prices  for  wheat  flour  have  not  show  a  much  change  during 
the  week.  A  somewhat  larger  business  has  been  transacted 
here  and  also  at  the  Northwest  of  late.  Bui  the  general  con- 
dition of  the  trade  remains  very  unsatisfactory.  On  one 
day  sales  of  flour  were-  reported  at  Minneapolis  of  30,000  bbls. 
for  export,  bul  it  was  rumored  that  this  business  was effected 
only  at  a  sharp  concession  in  the  price.  Mills  are  complain- 
ing loudly  of  their  inability  to  gel  shipping  instructions  on 
Hour  already  contracted  for  and  manufactured.      This  feature 
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of  the  situation  is  especially  hard  on  the  smaller  mills 
flour  and  corn  meal  nave  been  quiel  and  steady. 

Wheat    at    one    time    declined   sharply,    bu1    lias   latterly 
rallied.     The   fact    remains,    however,    thai    the    consensus 
favors  lower  rather  than  higher  prices,  though   rallies  from 
time  to  time  are  reasonably  certain  to  occur  if  for  no  other 
reason  than  that  from  time  to  time  the  short  interest  becomes 
unwieldy  and  in  attempting  to  liquidate  puts  prices  up  on 
itself.      Foreign  markets  have  shown  more  or  less  depression. 
Argentina  has  been  offering  wheat  freely  in  Liverpool  at  re- 
ceding prices.      It    is   worth   while   to   remark,    too,   that    the 
European  visible  supply  increased  for  the  week  no  less  than 
2,544,001)  bushels,  as  contrasted  with  a  decrease  for  the  same 
time    last    year   of    2,'_M0,000   bushels,    a   change   of   4,784,- 
000  bushels.     The  total  European  supply  is  approximately 
110,000,000    bushels,     which     is    over    20,000,000    bushels 
more   than  at   this   time   last    ye  :i\      Moreover,    the  world's 
.stock  of  wheat,   182, 000, 000  bushels,  is  more  than  40,000,- 
000  bushels  larger  than  at  this  time  in  1910.     The  Chicago 
stock  of  contract  wheit  is  close  to  5,000,000  bushels — more 
than  double  what  i:  was  a  year  ago.     Chicago  operators  have 
been  selling  not  only  in  their  own  market  and  in  New  York 
but  aho  in  Minneapolis,  St.  Louis,  Kansas  City  and  Winnipeg. 
Mr.  James  Patten  is  quoted  as  predicting  that  if  nothing 
happens  to  the  new  crop  the  price  is  likely  to  fall  to  75  cents. 
No  man  is  infallible  in  his  judgment  on  the  market,  but  this 
opinion  is  of  more  or  less  interest.     Furthermore,  the  con- 
dition  of   things  in   the  flour   trade   is   still   unsatisfactory. 
The  sales  are  small.     Nor  do  exporters  show  any  disposition 
to  buy  our  wheat  at  all  freely.     It  is  true  that  the  receipts 
of  late  have  been  comparatively  small,   that  the  stock  at 
Minneapolis  has  fallen  off  during  the  week  385,000  bushels 
and  that  a  report  has  been  in  circulation  that  the  farm  re- 
serves in  the  Canadian  Northwest  amount  to  only  8,300,000 
bushels,  with  11,500,000  bushels  in  country  elevators.     It  is 
predicted,  too,  that  the  visible  supply  in  this  country  from 
now  on,  or  at  any  rate  for  the  next  six  or  eight  weeks,  will 
show  decreases.     Latterly  there  has  been  some  increase  in 
the  cash   trade  at  Minneapolis.     Some  reports  have  even 
stated  that  a  slight  improvement  in  the  flour  trade  at  the 
Northwest  was  perceptible.     Late  in  the  week  the  foreign 
markets  advanced   not  only  in  Liverpool   but  also  on  the 
Continent.     Buenos  Ayres  quotations  also   rose   coincident 
with  an  estimate  of  the  Argentina  shipments  for  the  week  of 
only  2,880,000  bushels,  against  3,264,000  bushels  last  week 
and  4,184,000  for  the  same  week  last  year.     It  is  of  interest 
to  observe,  too,  that  the  receipts  at  the  primary  markets  in 
this  country  on  one  day  during  the  past  week  reached  only 
237,000  bushels,  against  792,000  on  the  same  day  last  year. 
But  on  the  other  hand,  crop  reports,  foreign  and  domestic, 
are  generally  favorable,  a  bumper  crop  is  promised  in  India,  i 
stocks  are  large,  trade  slow,  and,  as  already  intimated,  the 
general  opinion  is  that  the  ultimate  drift  of  prices  is  likely 
to    be    downward.     To-day    prices    were    irregular,    closing 
firmer   on    small    receipts,    reports    that   farm   reserves   are 
smaller  than  a  year  ago,  commission-house  buying  and  cover- 
ing of  shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 94  93  %      92  %      93  93  %      95 

May  delivery  in  elevator 95%      95  %     95  95  %     96  96  % 

July  delivery  In  elevator 94%      94%      93%      94  %      94  %     94% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 88  %     89%    Holi-     89%     89%     90% 

July  delivery  in  elevator 87%     88  day.     88         88  n      88% 

September  delivery  in  elevator 86%     87%  87  %     87  %     88 

Indian  corn  futures  have  been  irregular,  but  the  undertone 
of  the  market  much  of  the  time  has  been  weak.  There  has 
been  a  noteworthy  increase  in  country  selling  and  receipts 
have  been  larger,  while  the  cash  demand  has  not  as  a  rule 
been  active.  Argentina  crop  news  has  latterly  been  more 
favorable,  beneficial  rains  having  fallen.  Elevator  interests 
have  sold  rather  freely  at  Chicago  at  times  and  there  has  been 
considerable  liquidation.  On  the  other  hand,  a  steadying 
factor  has  been  heavy  covering  of  a  concentrated  short  line 
by  a  well-known  operator.  Commission  houses  have  also 
purchased  on  weak  spots.  To-day  prices  were  easier  on 
selling  by  a  large  Chicago  operator  and  scattered  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 
•    ■    ■     Sat.     Mon.    Tues.    Wed.  Thurs'  Fri. 

Cash  corn 51^      51%-    51  51  51%      51% 

May  delivery  in  elevator 55%      55%      55%      54%      55%      55  V. 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

>SY;(.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 47%     47%     Holi-     48         48%     48 

July  delivery  in  elevator 48%      48%      day.      48%      49%      48% 

September  delivery  in  elevator 49%     49%  49%     50         49% 

Oats  for  future  delivery  in  the  Western  market  have  been 
heavy,  though  changes  in  prices  have  not  been  marked  as  a 
rule.  But  there  has  been  a  disposition  on  the  part  of  large 
interests  to  sell,  owing  to  the  large  supplies  in  the  interior, 
the  heavy  stocks  at  Chicago  and  the  lack  of  an  active  cash 
business.  Liquidation  has  been  noticeable,  partly  on  stop 
orders.  The  chief  support  has  been  afforded  by  the  covering 
of  shorts.  To-day  prices  were  easier  on  selling  by  cash  inter- 
ests and  liquidation. 

DAILY    CLOSING   PRICES    OF   OATS    IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 35%      35  35  34%      34%      35 

No.  2  white 36  35%      35%      35  35  35% 

DAILY    CLOSING    PRICES    OF   OATS    FUTURES    IN   CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 31%     30%     Holi-     30%     30%     30% 

July  delivery  in  elevator 30%     30%      day.     30%     30%     30% 

September  delivery  in  elevator 30%     30%  30%     30%     30 


Rye         The  following  are  closing  quotations: 


Winter,  low  grades.. 

W'n.cr  patents.. 4  75® 

Winter  straights 3  90® 

Winter  clears.. 3  50® 

Spring  patents 4  90@ 

Spring  straights 4  50® 

Spring  clears 4  00© 


FLOUR. 

$2  75@S3  25|  Kansas  straights.   nack.S4  40@S4  65 

Kansas  clears,  -acks 3  80®    4  20 

City  patents 5  40®  6  20 

Rye  Hour 4  00®    4  40 

Graham  Hour 3  90®    4  00 


Corn  meal,  kiln  dried..         2  65 


Wheat,  per  bushel  — 

N.  Spring.  No.  1 $1  07% 

N.  Spring,  No.  2 I  04 'A 

Red  winter.  No.  2 95 

Hard  winter.  No.  2 100% 

Oats,  per  bushel,  new —  Cents. 

Standards 35 

No.  2  white 35H 

No.  3  white 34% 


4  95 

4  10 

3  75 

5  25 

4  80 
4  40 

GUAIN 

Corn,  per  bushel — 

No.   2   new f.o.b. 

No.  2   mixed f.o.b 

No.  2  white f.o.b. 

Rye,  per  bushei — 

No.  2  Western 

State  and  Pennsylvania 

Barley— M^lt'ng 

Feeding,  c.l.f     N.  Y. 


Cent-: 
51  % 
Nominal 
Nominal 

84 
85 
98  @1    02 
Nominal 


The  statements  of  the  movements  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
sim;e_^gusjLlJor_each  of  the  last  three  years  has  been: 


Recti  pis  at- 


Chicago 

Milwaukee.. 

Duluth 

Minneapolis 

Toledo 

Detroit 

Cleveland   . . 
St.   Louis.., 

Peoria 

Kansas  City 


Flour. 


Total  wk.  '11 
Same  wk.  '10 
Samewk.  '09 


Since  Aug.  1 
1910-11... 
1909-10... 
1908-09... 


bbls.l96lbs. 
87,653 
52,800 

10,890 


3,002 

990 

46,300 

36,294 


237,935 
378,496 
376,451 


9,858,108 
13,212,993 
12,592,813 


Wheat. 


Corn . 


Oats. 


bush.  60  lbs.  bush.  56  lbs.  bush.  32  lbs 


118 
61 

3  IS 
1,125 

■;!>, 

5, 

6, 

187, 

13, 

142, 


800 
020 
096 
080 
001) 
333 
470 
000 
000 
800 


1,703,100 

169,500 
158,057j 
170,17l| 
104,500 
108,089 
80,520 
244,0  it) 
321,010' 
105,600 


1,512 
171 
22 
214 
45 
37 
68 
345 
76 
57 


ooo 

,700 
2<i2 

r;.3o 

000 
885 
490 
100 
800 

Ml.) 


2,007,599  3,164,607,  2,551,667 
3,899,463  5,084,094  3,559,234 
3,177,081       5,665,589      3,639,827 


liurlc  i . 


bush.-iSlbs. 

414,000 

123,500 

2.25S 

237,990 


23,500 
51,800 
40,800 


893,848 
1,706,246 
1,656.984 


163,579,855  125,791.400  127, 297, 986(49. 157,768 
190,328,357  112,245,593    30,750,576150,077,973 


Ini 


Rye. 

56  I'js. 
19,500 
16,320 
26,545 
17,520 


2,200 

2,100 


84,185 
110,619 
95,855 


3.933,802 
5,101,399 


174. IIS, 880     91,110,781  108.581.006161  r.26. 14oU.904.058 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  25  1911  follow: 

Wheat, 
bvsh . 
230,400 
75,483 
82,000 
90,700 


Flour, 

Receipts  al —  bbls. 

New  York 164,971 

Boston 41,635 

Portland,  Me 16,000 

Philadelphia 43,940 

Baltimore 24,038 

New  Orleans* 30,207 

Newport  News 3,323 

Norfolk 1,928 

Galveston 

Mobile 6,550 

Montreal 14,955 

St.  John 12,000 


14,721 
13,200 


23,000 


42,900 
297,000 


Corn , 

bush . 

335,250 

313,241 

51,000 

524,433 

707.190 

601,800 

188,972 

85,000 

67,000 

8,996 

14,800 


Oats, 

facsh . 

315,675 

58,931 


Barley, 
bush. 

99,847 
1,921 


Rye, 
bush . 


1,000 


149,121 
15.452 
30,000 


9,200 
38,600 


4,088 


20,577 


800 
13  330 


Total  week  1911. 
Since  Jan. 1  1911. 

Week  1910 

Since  Jan.  1  1910. 

The  expor 
ending  Feb. 


.  359,547    929,404  2,897,682  622,979  126,433  15,130 

.2,805,030  6,772,105  24,892,256  7,769,794  980,887  121,291 

.  319.525    930,891  1,753,286  917,653  47,508  33,968 

.2,787,718  10,473,633  11,702,838  6,140,908  598,172  188,526 

ts  from  the  several  seaboard  ports  for  the  week 
25  1911  are  shown  in  the  annexed  statement: 


Wheat, 
Export  ?  front —  bush . 

New  York 398,804 

Portland,  Me 82,000 

Boston  _ 51,671 

Philadelphia 66,000 

Baltimore 32,000 

New  Orleans 

NewportNews. 

Mobile 

Norfolk 

St.  John.  N.  B...     297,000 


Corn, 

bush . 

329,658 

51,000 

283,041 

206,000 

489,658 

172,000 

188,972 

8,996 

85.000 


Flour, 

bbls. 

44,864 

16,090 

15,756 

21,000 

28,098 

19,546 

3,323 

6,550 

1.92s 

12,000 


Oats, 
bush. 


3,100 
9,200 


Rye. 
bush. 


Barley, 
bush. 


Total  week 927,475   1,814,325   169,065         12,300       . 

Week  1910 758,737       871,148   111,707         28,142     IS 

The  destination  of  these  exports  for  the 
July  1  1910  is  as  below: 

—Flour 

Since 

Week        July  1 

Exports  for  week  and  Feb.25.  1910. 

Since  Jul'/  1  to —         bbls.  bbls. 

United  Kingdom. ..106,625  2,868,255 

Continent 32,127  1,290,107 

Sou.  &  Cent.  Araer.      9,050       691,814 

Wist  Indies 20,925       860,576 

Brit.  Nor.  Am.  Cols.         338         66,347 
Other  Countries 134,693 


Pcasl 
bush. 


70 


70 

2, £91 


Wheat 

Since 

Week  July  1 

Feb.  25.  1910. 

bush.  bush. 

715,171  23,224,616 

182,301   13,382,952 

220.202 

6.133 

"---."  7.666 


.913     83.670 

week  and  since 

-Corn 


Since 

Week  Jvlu  1 

Feb.  25.  1910. 

bush.  bush. 

770,950   12,765,  S67 

981.989   13.658,530 

32,310      1,981.339 

28,996        985,783 

80  13,654 

25,181 


Total   169,065  5,911,822 

Total  1909-10 111,707  6,876,191 


927,473  36,840,903    1,814,325  29,430,354 
758,737  04,905,461       871,148   18,973,326 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  25   1911  and  since  July  1  1910  and  1909  are: 


Exports . 


North  Aracr. 

Russia 

Danube     .    . 
Argentina  . . 

Australia 

India 

Oth  count rs 


Wheat. 


Corn. 


1910-11. 


IIV,  I; 
Feb.  25. 


Since 
July  1. 


1909-10. 


Since 

Jill!/    1. 


Bushels. 

2,752,000 
2,632,000 

472,009 
3,264,000 
2,056,000 

968,000 

112,000 


Bushels.  |  Bushels. 
84,339,000  105,988,000 
152,816,000  149,856,000 
71,400,000  14,858,000 
41,914,000  27,502.001; 
31,720,000  21,332,000 
32,006,000  \\ 
6,144,OOO!/32,744,0O0 


1910-11. 


I     1909-10. 


Week 

Feb.  25. 


Since 
July  1. 


Since 
July  1. 


Bushels. 

2,064,000 
799,000 
688,000 
196,000 

i  :::::: 


Bushels.  I 
27,518,000 
10.11S.000 
55,502,000, 
55,101,000 


Bushels. 
IS. 097, 000 
12,214,000 
16,060.000 
59,735,000 


Total..    ..   12206000U20,339,000  352,2S0,000  3,747,000  148,239,000  107.006,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  follows: 


Feb.  25  ion.. 
Feb,  is  1911.. 

Feb.  26  1910.. 
Feb.  27  1909.. 


Wheat. 


United 
Kingdom.    Continent. 


Total. 


Bushels.       Bushels.       Bushels 
20,74 4,000  27. 60S. 000  48,352,000 
17,968,000  25, 120,000  43,088,000 
27,680,000  14.000,000  11,680,000 

31.440,000  21.920,000  53.360,000 


Corn. 


United 
Kingdom.    Continent.      Total. 


Bushels. 

I.  IS  1.000 
4,148,000 
2,805,000 
2,465,000 


Bushels. 

6,026,000 

6,214.000 

4,080.000 

2.125,000 


Bushels . 

10,207,000 

10,362,000 

6,885,000 

4.590.000 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  25  1911,  was  as  follows: 

GRAIN    STOCKS. 


AMERICAN 

Wheat, 
bush . 

New  York     1,681.000 

Boston  253,000 

Philadelphia 340.000 

Baltimore  .- --  •>•>'>. ouu 

M,.w  i  (i  lean            ---   -  3, 000 

inn    .. 151,000 

Buffalo 1.698,000 

afloal      -       -  3,001,000 

Toledo         .- -  1,221,000 

Detroit      .- 

afloat.   100,000 

Chicago          --- 5.09 

afloat 

Milwaukee            1 

Duluth        ..-- --  5,468.000 

Minneapolis 15.152  (ion 

St.  Louis     - L.708,000 

Kansas  City. -.  1,486,000 

Peoria   - 9.000 

Indianapolis         304,000 

Total  Feb.  25  1911 -.41.472.000 

Total  Feb.  is  phi      12,478,000 
Total  Feb.  26  1910   .25.516,000 

Total  I'VI,.  27  l'.tO'.i     .iS.21  1,000 


Wheat, 

Montreal 277,000 

Fort  William. _ 3,103,000 

afloat  -      318,000 

Port  Arthur 3,323,000 

Other  Canadian 2,763,000 

Total  Feb.  25  1911  -  -  9,784,000 
Total  Feb.  18  1911-.  9,770,000 
Total  Feb.  26  1910-. 10,884,000 
Total  Feb,  27  1909    - 


Corn, 

Oats, 

Rye, 

Barley, 

bush . 

bush . 

bush. 

It  IIS  ll  . 

993,000 

1,369,000 

L.OOO 

1(1.000 

105,000 

1.000 

26,000 

1,130,000 

60,000 

1,752,000 

213, • 

0,000 

1,20  1,000 

171,000 





,.000 

1,000 

344,000 

39.000 

65,000 

311,000 

ion. ooo 

393,000 

168.000 

J. 000 

1  1 1,000 

30.000 

3,000 

i,6i2~666 

6,958,000 

2.000 

(107,000 

593,000 

390,000 

7,000 

100,000 

•  is  1,000 

1,006.000 

14,000 

432,000 

111,000 

2,4  19.000 

116,000 

526  ooo 

34  l.ooo 

391,000 

5,000 

00,000 

tils, 000 

148,000 

208,000 

1,581,000 

2.000 

591,000 

39,000 

12,349,000 

15,769,000 

277,000 

1,383,000 

11,383,000 

16,299,000 

UIO.OOII 

I,  133,000 

13,481,000 

8,740,000 

771.000 

2,873.000 

6,254,000 

9,020,000 

574,000 

3.302.000 

N   GRAIN 

STOCKS . 

Corn , 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

b  ii  sh . 

11.000 

787,000 
2,271.00') 

2  10.000 
2,573,000 

1,054,000 

77,000 

11,000  6,925,000 

12.000  841,000 

20,000  279,000 

26.000  219,000 


Canadian 


Wheat, 
bush. 

41,172.000 

._ 9,784,000 


Total  Feb.  25  1911  ..51,2 
Total  Feb.  is  1911  ..52,248,000 
Total  Feb.  26  1910.. 36,400.000 
Total  Feb.  27  1909.-44,905.000 

Total  Feb.  29  1908.  .42.906.000 


SUMMARY. 

Corn , 
bush. 

12.:;  19,  ooo 

11,000 

12,360,000 
1  1,395,000 
1:1.510,000 
6,280,000 
8.750,000 


Oats, 

bush . 

15,769,000 

6,925,000 

22,694.000 
17,140,000 
9.019,000 
9,245,000 
8.629,000 


77.000 
82,000 

15, 

85.000 


bush.  bush. 

277,000      1,383,000 

77,000 


277,000 
310,000 
771,000 
574,000 
828,000 


1,460.000 
1.415.000 
2,918,000 
3,387,000 
4,648,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  3  1911. 
Last  week's  remark  that  it  was  likely  that  the  conservative 
policy  pursued  by  buyers  would  be  adhered  to  for  some  time 
to  come,  in  spite  of  the  course  of  the  markets  for  raw  material, 
has  found  some  justification  this  week.  There  has  been  a 
decided  advance  in  the  price  of  cotton  but  no  development  in 
the  demand  for  cotton  goods,  nor  any  improvement  in  prices: 
in  fact,  the  business  done  in  staple  cottons  of  all  kinds  has 
been  even  smaller  this  week  than  during  the  recently  pre- 
ceding weeks,  and  where  any  changes  of  prices  have  been 
made  they  have,  as  of  late,  been  concessions  by  sellers  in 
order  to  move  stock  supplies.  Reports  coming  to  hand  from 
different  parts  of  the  country  would  indicate  that  there  is  a 
very  fair  retail  distribution  in  progress,  but  if  this  is  actually 
so  it  is  puzzling  the  trade  here  that  it  finds  so  little  reflection 
in  conditions  prevailing  in  the  primary  market,  in  so  far  as 
the  general  run  of  supplies  is  concerned.  The  woolen"'goods 
division  has  also  shown  less  satisfactory  results  this  week! 
buying  has  been  on  a  more  limited  scale  than  of  late  and 
quite  unevenly  distributed,  with  the  result  that  there  is  no 
improvement  in  the  general  condition  of  this  division  nor 
any  increase  in  the  employment  of  machinery.  A  number 
of  South  Carolina  cotton  mills  shut  down  this  week,  but  in 
New  England  the  curtailment  has  probably  been  less  than 
last  week,  with  its  holiday  restrictions.  The  matter  of  an 
extra  session  of  Congress  has,  up  to  the  close,  exercised  an 
adverse  influence.  One  favorable  feature  of  the  situation  is 
the  generally  good  reports  coming  to  hand  concerning  collec- 
tions, indicating  satisfactory  financial  conditions  al  the  chief 
distributing  centres. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  25  were  7,405 
packages,  valued  at  $390,834,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 1910 — ■ 

,.       ,,    ,             .  Since  since 

New  York  to  Feb.  25—                              Week.  Jan.l.  Week.  Jan.*l. 

Great   Britain 16  105  23  235 

Other  buropc. 8  101  2  146 

China.  __ 4.900  9,503  ...  107 

»      la.    20  2.807  2  8 

Arabia .__  5>256  169  1,553 

Africa _  442  3  7gg 

West    Indies II     286  5.818  522  4.458 

!™°,:---- 38  277  23  212 

Central  America 488  3,047  65  1.210 

mn^v  America 1,433  9,8.37  951  9,017 

Other  Countries. 216  6.08G  1,262  6,957 

Total     - 7,405        43.279  3,022         24,642 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$3,224,044  in  1911,  against  $1,882,039  in  1910. 


There  have  been  few  sales  of  brown  sheetings  or  drills  other 
than  quite  small  lots,  and  any  exceptions  to  these  have  been 
put  through  by  sellers  allowing  buyers  some  advantage  in  the 
matter  of  price.  These  are  goods  from  stock,  manufacturers 
being  little  disposed  to  book  forward  contracts  on  the  basis 
of  current  prices.  Coarse,  colored  cottons,  such  as  tickings 
and  denims,  are  comparatively  steadier  than  plain  heavy, 
coarse  goods,  but  are  not  selling  with  any  freedom.  Bleached 
cottons  continue  inactive,  and,  as  before,  irregular  in  price 
for  other  than  leading  ticketed  goods,  the  latter  remaining 
without  change  in  quotations.  Although  the  demand  for 
leading  makes  of  wash  fabrics,  both  printed  and  woven 
patterned,  has  not  been  up  to  recent  volume,  it  has  again 
brought  the  best  results  of  the  week;  in  this  division  most 
mills  are  well  situated  and  contrast  favorably  with  coarse- 
goods  mills.  Converted  linings  are  dull  and  only  an  indiffer- 
ent business  reported  in  the  various  lines  of  domets,  flannel- 
ettes, &c.  Print  cloths  have  ruled  quiet  throughout  the 
week,  with  sales  of  38^-inch  64  squares  at  5c,  although 
buyers  would  find  it  difficult  to  do  forward  business  on  that 
basis.  The  advance  in  cotton  has  failed  to  stiffen  the 
market  for  cotton  yarns,  good  ready  supplies  of  these  being 
still  available  at  irregular  prices.  Buying  for  export  is 
restricted  to  small  lots  without  significant  feature. 

WOOLEN  GOODS.— There  has  been  but  a  limited  number 
of  buyers  in  the  market  this  week,  and  orders  coming  forward 
through  other  channels  moderate  only.  Indications  point 
to  the  first  round  of  buying  on  the  part  of  more  important 
customers  as  being  practically  completed  in  the  general  run  of 
men's  wear  woolens  and  worsteds.  Sellers  report  the 
market  according  to  the  condition  of  their  order  books;  in 
some  quarters  the  business  secured  has  been  of  average 
extent,  putting  mills  as  well  employed  as  usual  at  this  time 
of  the  year;  in  others  the  results  have  been  decidedly  unsatis- 
factory, and  particularly  so  in  carded  woolen  goods.  Fine 
staple  worsteds  and  some  lines  of  fine  fancies  have  done 
well  in  suitings,  and  occasional  lines  of  fancy  overcoatings 
have  also  secured  good  results.  In  dress  goods  the  chief 
demand  has  again  come  from  the  cutting-up  trade,  which  has 
been  paying  attention  mainly  to  the  better  grades  in  which 
broadcloths  have  figured  prominently.  The  lower  quality 
of  serges  has  met  a  fair  general  request. 

FOREIGN  DRY  GOODS.— There  has  been  no  change  in 
the  market  for  men's  wear  woolens  and  worsteds  nor  for 
woolen  and  worsted  dress  goods,  a  quiet  business  only  passing 
on  about  the  basis  of  previous  prices.  Silks  are  in  moderate 
request  with  a  little  more  doing  in  ribbons  for  the  fall  season. 
Linens  are  in  a  generally  strong  position  with  a  good  demand 
at  full  prices.  Burlaps  continue  strong  with  an  upward 
tendency  in  prices  and  an  advance  in  light-weights. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  25  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 


g      g 


b  -p=    & 


b  ,  « 


CO  to 

00  CO 

o>  as 


INS 

*0>  ib 

00 

-j 

to 

cn 

A 

en 

ot 

•J 

- 

cn 

co 

a> 

X 

ci 

to 

SO 

Ol 

-1 

to 

*- 

Oo  >to.  t-i  os  IN; 
»—  00  CO  to  -to- 
1-  C  L'    C-  (-* 


i-0«0« 
i-»  U»  CO  OS  CO 
CD  OO  -J  CO  CO 


w  «m  cn  w 


o  a  .to  co  re 

O  00  O  M  00 
CO  ^J  CO  Oo  00 


to 

ro 

OS 

to 

4- 

M 

0) 

M 

01 

o> 

■x 

c< 

no 

— 

o 

t  J 

00 

ro 

lo 

03 

X 

1-. 

C. 

Cl 

ro 

to 

01 

lt> 

O 

u 

M 

M 

-1 

to 

JO. 

M 

w' 

ro 

SI 

a 

CO 

X 

o« 

to 

X 

t-1 

to 

Cl 

H 

at 

X 

CO 

X 

ce 

01 

-i 

s>  1 

4- 

o  1 

to 
to 

Cl 

to 

cn 

b 

-1 

A. 

co 

-i 

4- 

X 

4- 

co  tto.  »-*  oo  ro 
-4  o  co  ro  *-> 

s)  *J  W  W  OJ 


©  Cn  CO  «vl  o 

ro  oo  hU  os  ro 
cn  oo  co  oo  © 


^ 

„ 

0) 

4- 

u 

— 

10 

CO 

*. 

CO 

*-j 

cn 

U 

Cl 

4- 

e 

>t» 

CO 

90 

Cl 

to 

«J 

i. 

cn 

CI 

X 

tO 

ii 

Co  o 

X 

a 

Co  ci 

9) 

.g 

13 
O 
53 
H 

03 

K 
5S 
H 
H 

a 

H 

O 

^ 
O 
33 

> 

33 
H 

a 
o 
a 

w 

H 

a 

33 
2, 
P 

03 
> 


Co  Co 

00  IsS 
Cn  to 


as  cn 

00  H» 

lO  ci 


g    g 


O   2  KT^O  <!2 


b  —  p= 

P 


*.  ci  s->  -J  CO 

CO  -4  OS  -O.  00 

O  Co  c  CO  o 


-j  i->  ^i  c  as 

-si  OS  ~1  O  ~1 
*q  ^  Co  lo  i.- 


>U  Ci 
Ci  Co 
O  ^J 


t-0  its. 
CI  CI 

to  ■«] 


l-»  M    to      h-l 

a 

a 

3 
> 


y  ^  w  *»  CO 
Cn  00  as  CH  Oo 

ro  >--  Oi  ©  oo 


CO  .t*  00  00  •-> 
Co  »-»  -J  os  00 
Cn  OS  Co  oo  -^  oo 

ro  os  oo  co  Vj 

Cn  OS  Co  4^.  c» 

cn  OS  O*  Co  © 


co  .to-  H-i  *j  to 


cn  00  co  4-  M 

O  -4  CO  4u  © 

£k  to  (-^  A  OS 


to 

ro 

^1 

to 

Ot 

M 

to 

•J 

,_. 

O) 

00  o 

X 

M 

M 

X 

to 

CI 

if. 

01 

-4 

O) 

01 

01 

03 

^J 

jo 

X 

,U 

O 

Co 

M 

I-. 

to 

CO 

X 

O 

HI 

to 

OS 

in 

CI 

o 

10 

~. 

o 

00 

to 

o 

S 

Cl 

10 

Cl 

so 

a. 

03 

IJ 

"4 

Co 

4S. 

Ol 

co  a>  ►-»  oo  co 

oo  ©  CO  (to.  »— ' 
•to.  ©  -J  "-»  Co 


Co 

b 

10 
*CO 

o> 

M 

to 

10 

QD 

'CO 

03 

0 

X 

lb 

03 

|0> 

ifik 

e 

X 

•J 

X 

M 

iU 

CO 

a- 

j- 

X 

z- 

.-1 

Co 

■d 

Ol 

■^1 

^i 

■> 

r  j 

1  0 

3 

X 

to 

O  CO 

•-* 

t-1 

^ 

na 

M 

Oi 

4i 

to 

C*^ 

N 

Co 

w5 

llSfe 

10 

OS 

CO 

Co 

4- 

OO 

00 

03 

e 

M   CO 

1  - 

•J 

Ol 

to 

O 

3 

OS 

o 

CO 

M 

O 

*-. 

4- 

Co 

^ 

** 

©  CO  »—  CO  00 

OS  Co  ©  Co  © 

co  cn  oo  os  «to 


ro  Co  os  m  h- 

V  ©  CD  OS  CO 
CO  CO  OS  CD  .to.  , . 
hUO^Mh-&» 

Cn  ►-»  co  oo  "to. 

!-■  *k  '-'  -si  tO 

co  "-.  ro  os  o 


Os  OS  Co  cn  Os 
00  M  CO  Co  CO 

Cn  CO  Co  ©  Co 


cnos'-'coro   o  »  £ 
tooocnoo©^»St'-'*3 

©  ji.  ©  ^  to   ^  . 
©  ©  Cn  CO  »4 

co  as  oo  i—  j- 


g 
u 
o 

33 

H 

05 

M 
H 

a 

33 
H 

a 

ti   o 

c.  tq  2 

'  50  C5.  C 

§  •  ^  13 

M 

o 

O 

33 
H 

m 

a 

< 
ts 

■  r  h 
W 

•  ;■«  o: 

a  H 

> 


O  i-. 


10  4.  OO  M  I  0 
to  CO  O  lb  OS 
ill  Ol  OS  Cn  M 


i.  o 

Cl  Co 

to  lb 

to  OS 

Cl  ►- 

cn  os 


^  oc^oio 

<Ji  l  o  O  Co  4- 

Co  O  ib  OS  CO 

03  to  -.  Co  CO 

*j  to  os  to  to 

O  ib  00  Cl  oo 


to 

CO 

Ol 

4- 

cn 

01 

4- 

to 

10 

N 

10 

Ol 

CO 

en 

*■* 

*J  CO  CO  CO  © 

to  CD  ©  .to  -vj 

to  Os  >to  cn  Co 

tO  ©  OS  rfs.  CO 

to  CO  CO   ito>  tU 

•to  ^1  Oo  co  CO 


to 

H 

to 

Co  OS 

>: 

ro 

4^ 

CO 

Cn  O 

._. 

M 

Cl 

Co 

CO 

0) 

<. 

to 

Co 

o 

-1 

01 

Ol 

to 

e 

M 

91 

at 

■ 

01 

to 

-l 

IO 

Ol 

m 

'JO 

ot 

I-* 

CO 

e  2 


610 


THE  CHRONICLE 


[Vol.  lxxxxii. 


STATE  fiW    CITY   JjEf^in'MSflT. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Mon t  hs 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  hIx  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £ 2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)    $11  50 

Subscription  includes  following  Supplements— 


B  \NK  and  Quotation  (monthly) 
Railway  and  Industrial  (quarterly) 
Railwav  Earnings  (monthly) 


STATE  and  City  (semi-annually) 
Electric  Railway  (8  tunes  yearly) 
Bankers'  Convention  (yearly) 


Standing  Business  Cards 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (S  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (2(5  times) 50  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE — Pliny  Bartlett,  513  Monadnock  Blook;  TeL  Harrison  401 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    B.  DANA  COMPANY,  Publishers, 
P.O.  I.  ox  93^.       Front.  Pine  and  Depeyster  Sts.,       New  York. 

News  Items. 

Aberdeen,  Brown  County,  So.  Dak. — Voters  Adopt  Com- 
mission Form  of  Government. — Of  a  total  of  1,538  votes  cast 
at  the  election  held  Feb.  28,  reports  state  that  1,003  were  in 
favor  of  the  proposition  to  adopt  the  commission  plan  of 
government. 

Arizona. — Vote  on  New  Constitution. — The  official  canvass 
of  the  vote  cast  Feb.  9  on  the  proposed  new  constitution 
(V.  92,  p.  405)  is  said  to  show  that  there  were  12,187  votes 
"for"  to  3,822  "against."  The  new  constitution  for  Arizona 
has  not  yet  been  approved  by  Congress.  See  item  below 
under  "New  Mexico"  concerning  the*  new  constitution  for 
that  State. 

Greenville,  Bond  County,  111. — Commission  Form  of  Gov- 
ernment Defeated. — -A  proposition  to  adopt  the  commission 
form  of  government  was  defeated  on  Feb.  25  by  a  majority 
of  241  votes,  according  to  local  papers. 

Helena,  Mont. — City  Wins  Water-Works  Litigation. — The 
Montana  Supreme  Court  in  an  opinion  handed  down  Feb.  23, 
in  the  case  of  Carlson  against  the  City  of  Helena,  affirms  the 
ruling  of  the  District  Court  refusing  the  injunction  order 
against  the  election  to  vote  on  the  question  of  issuing  the 
$650,000  bonds  for  a  municipal  water  plant,  the  source  of 
supply  to  be  Beaver  Creek.  The  proposition  was  approved 
by  the  voters  on  Jan.  9.     See  V.  92,  p.  207. 

According  to  the  "Montana  Daily  Record"  of  Feb.  23,  the  Court  holds 
that  by  virtue  of  its  ownership  of  the  first  appropriation  of  1 .328  miners' 
inches,  the  City  of  Helena  has  prima  facie  the  right  to  divert  the  waters  of 
Beaver  Creek  watershed  in  quantity  sufficient  to  supply  its  needs  and  the 
needs  of  Its  inhabitants. 

The  Court,  it  is  pointed  out,  says:  "Carlson  is  not  one  of  the  subsequent 
appropriators  of  Beaver  Creek  waters  with  reference  to  the  city's  rights, 
and  he  cannot  make  the  complaint  that  the  diversion  by  the  city  may  in- 
juriously affect  some  one  who  has  a  right  to  the  use  of  the  waters  subsequent 
in  point  of  time  to  the  rights  owned  by  the  city.  If  the  time  ever  comes 
when  a  subsequent  appropriator  can  show  that  he  has  a  right  which  has  been 
injuriously  affected  by  reason  of  the  city's  diversion  of  the  water  for  city 
purposes,  it  will  then  be  time  to  consider  such  a  claim;  but  it  does  not  arise 
now.  So  far  as  this  record  discloses,  the  City  Council  before  calling  the 
election  first  ascertained  that  the  particular  supply  had  been  acquired, 
and  that  the  cost  of  installment  is  within  the  compass  of  the  sum  which 
the  city  can  lawfully  expend  for  that  purpose.  Therefore,  there  cannot  be 
any  possible  objection  to  allowing  the  voters  to  speak  as  to  the  propriety 
of  acquiring  the  particular  supply." 

Recently  the  Council  passed  a  resolution  giving  the  Helena  Waterworks 
Co.  until  March  6  in  which  to  make  what  the  Council  deems  a  reasonable 
offer  for  the  sale  of  its  property,  it  having  been  the  sense  of  the  Council 
that  if  the  offer  was  low  enough  the  matter  should  be  submitted  to  the  voters 
of  the  city  for  approval  or  rejection.  The  Council  also  ordered  that  the 
bonds  be  offered  for  sale,  bids  for  the  same  to  be  opened  April  20. 

Hyde  Park — Boston,  Mass. — Annexation  Favored. — The 
voters  of  Hyde  Park  at  a  special  town  meeting  held  Feb.  24 
went  on  record  as  favoring  annexation  to  the  city  of  Boston. 
The  vote  was  982  to  744,  1,736  of  the  2,866  registered  voters 
having  attended  the  meeting.     There  were  ten  blank  ballots. 

Indiana. — House  Rejects  Suffrage  Bill. — The  House  on 
Feb.  27  defeated,  it  is  stated,  a  bill  giving  to  women  the  right 
to  vote  in  city  and  town  elections. 

Iowa. — Resolution  Ratifying  Income  Tax  Amendment  Passed 
by  Legislature. — A  resolution  ratifying  the  proposed  Income 
Tax  Amendment  to  the  United  States  Constitution  was 
adopted  in  the  Senate  by  a  vote  of  45  to  3  on  Feb.  22  and, 
according  to  reports,  was  signed  by  the  Governor  on  Feb.  28. 
Favorable  action  on  the  proposed  amendment  was  taken  in 
the  House  on  Feb.  1,  as  stated  in  V.  92,  p.  405. 

Michigan. — Governor  Refuses  Gift  of  Repudiated  North  Caro- 
lina State  Bonds. — A  block  of  repudiated  bonds  of  the  State 
of  North  Carolina  was  recently  offered  as  a  gift  to  the  State 
of  Michigan.  Governor  Osborn  of  that  State  took  the  posi- 
tion, however,  that  the  State  cannot  be  made  a  party  to 
private  matters  of  any  kind,  especially  of  that  character 
which  might  involve  legal  complications  or  public  misun- 
derstanding, and  the  gift,  therefore,  was  not  accepted.  A 
similar  offer  of  these  bonds  was  made  some  months  ago  to  the 
State  of  Rhode  Island,  but  was  rejected.     See  V.  90,  p.  249. 

Muskegon,  Mich. — City's  Right  to  Issue  Light  Bonds  Upheld 
— Appeal. — Regarding  the  temporary  injunction  recently 
issued  restraining  the  city  from  selling  $75,000  bonds  for  the 


construction  of  a  municipal  light  plant  (V.  92,  p.  405),  we 
learn  that  the  Circuit  Court  subsequently  decided  in  the  citv's 
favor,  holding  that  all  the  proceedings  were  regular.  The 
injunction  is  understood  to  have  been  secured  in  the  interest 
of  the  Muskegon  Traction  &  Lighting  Co.,  which  has  a  con- 
tract with  the  city  for  lighting  expiring  next  June.  The  case 
has  been  appealed  to  the  Supreme  Court  ana  will  be  heard,  it 
is  expected,  some  time  in  April. 

New  Hampshire. — Income  Tax  Amendment  Defeated  in 
Senate. — It  is  reported  that  the  Senate  on  March  2  defeated 
by  a  vote  of  14  to  9  the  resolution  passed  by  the  House  on 
Jan.  25  ratifying  the  proposed  Income  Tax  Amendment  to 
the  Federal  Constitution. 

New  Jersey. — Bank  Stock  Assessment  Sustained. — A  deci- 
sion was  rendered  by  the  State  Supreme  Court  on  Feb.  27 
fixing  the  basis  upon  which  shares  of  national  bank  stock 
should  be  assessed.  Under  the  decision  referred  to  the  city 
it  is  said,  is  entitled  to  $1,500,000  more  than  has  been  paid 
on  local  bank  shares  in  1909  and  1910.  See  item  on  a  pre- 
ceding page  under  "Items  about  Banks,  Bankers  and  Trust 
Co's." 

New  Mexico. — New  Constitution  Approved  by  House  of 
Representatives. — The  proposed  constitution  for  the  State  of 
New  Mexico,  ratified  by  the  voters  on  Jan.  21  (V.  92,  p.  477) 
was  unanimously  approved  by  the  House  of  Representatives 
of  Congress  on  March  1.  Should  the  Senate  for  any  reason 
fail  to  concur  in  the  action  taken  by  the  House,  the  President 
is  empowered,  it  is  stated,  to  authorize  the  Governor  of  New 
Mexico  to  set  the  machinery  in  motion  looking  to  the  election 
of  the  State  officers.  This,  it  is  expected,  will  be  done 
promptly,  an  election  will  be  held,  and  upon  the  qualification 
of  the  officers  named  by  the  people  New  Mexico  will  formally 
become  a  State  in  the  Federal  Union. 

New  York  State. — Attorney-General  Rules  that  Both  Real 
Estate  and  Personal  Property  Must  Be  Considered  in  Applying 
7%  Limit  of  Indebtedness  for  Savings  Bank  Investments. — We 
print  below  an  opinion  rendered  by  the  Attorney-General, 
deciding  that  both  real  and  personal  property  should  be  used 
as  a  basis  in  determining  the  7%  debt  limit  which  the  savings 
bank  law  says  must  not  be  exceeded  in  the  case  of  municipali- 
ties in  the  bonds  of  which  the  banks  may  make  investments. 

Hon.  O.  H.  Cheney,  Superintendent  of  Banks,  Albany    N    Y  •     ' 

Dear  Sir.— I  have  your  letter  of  Jan.  26th  asking  my  opinion  as  to  the 
construcuon  of  the  provision  in  subdivision  5  of  Section  146  of  the  Banking 
Law:   "If  at  any  time  the  indebtedness  of  such  city  less  its  water- 

debt  and  sinking  funds,  shall  exceed  seven  per  centum  of  the  valuation  for 
the  purposes   of  taxation,   its   bonds  and   stock   shall  thereafter 
cease  to  be  an  authorized  investment  for  the  moneys  of  savings  banks! 

You  ask  whether  or  not  seven  per  centum  of  the  valuation  of  said  city 
for  the  purposes  of  taxation  includes  the  valuation  of  personal  as  well  as 
real  estate,  and  call  my  attention  to  the  fact  that  the  constitutional  provision 
in  regard  to  cities  of  this  State  provides  that  no  city  shall  be  allowed  to  be- 
come indebted  for  more  than  ten  per  cent  of  its  assessed  real  estate 

I  would  beg  to  say  that  I  am  of  opinion  that  valuation  for  the  purposes 
of  taxation  includes  personal  property  as  well  as  real  estate 

I  assume  from  your  letter  that  the  other  requisites  of  this  section  are 
fulfilled  by  the  city  of  Bayonne. 

Very  truly  yours, 

THOMAS  CARMODY, 

Attorney-General. 

Oklahoma  City,  Okla. — Charter  Election. — Call  has  been 
issued  for  a  special  election  to  be  held  March  9  to  vote  on  a 
new  city  charter  prepared  and  proposed  by  a  Board  of  Free- 
holders elected  Nov.  8  1910. 

Peoria,  Peoria  County,  111. — Commission  Form  of  Govern- 
ment Defeated. — On  Feb.  28  the  voters  of  this  city  defeated 
by  a  majority  of  672  votes  a  proposition  to  govern  the  city 
under  the  commission  plan. 

Philadelphia,  Pa.— $8,000,000  Loan  Declared  Invalid  by 
Supreme  Court. — The  State  Supreme  Court  in  an  opinion 
handed  down  Feb.  27  affirms  the  judgment  of  Common  Pleas 
Court  No.  4  in  the  case  of  Logan  M.  Bullitt  vs.  the  City  of 
Philadelphia,  declaring  invalid  the  $8,000,000  bonds  of- 
fered without  success  last  May.  See  V.  91,  p.  1658.  The 
Court  decides  that  the  city  did  not  give  the  preliminary  no- 
tice of  its  intention  to  increase  its  debt,  as  the  law  requires; 
also  that  the  figures  of  assessed  valuation  contained  in  the 
election  notice  were  in  excess  of  those  which  should  have  been 
given  as  a  guide  to  the  electors  in  voting. 

Republic  of  Costa  Rica. — Refunding  of  Foreign  Debt. — 
Dispatches  from  Port  Limon  state  that  the  Congress  at  San 
Jose  adopted  on  Feb.  25,  by  an  overwhelming  majorty, 
the  proposition  to  refund  the  Republic's  exterior  and  interior 
debts. 

A  contract  has  been  entered  into  by  the  Government  with  M.  C.  Keith, 
Vice-President  of  the  United  Fruit  Co.,  who  acts  as  banker  in  the  transac- 
tion, providing  for  the  refunding,  according  to  terms  already  agreed  to  by 
the  Costa  Rican  Government,  and  the  Council  of  Foreign  Bondholders. 
The  contract  was  approved  at  a  meeting  of  the  latter  held  in  London  on 
Jan. 11. 

According  to  the  New  York  "Journal  of  Commerce,"  the  present  exterior 
debt  consists  of  the  following  obligations:  £525,000  3%  "A"  bonds:  £1,- 
475,000  2H%  "B"  bonds:  £80,000  certificates  representing  unpaid  cou- 
pons under  a  previous  arrangement,  and  £513,093  representing  the  in- 
terest in  default  up  to  Dec.  31  1910.  The  Interior  debt  of  the  country  con- 
sists of  Limon  sanitary  6%  bonds  in  the  amount  of  1,061,000  colones. 

These  obligations  are  to  be  refunded  by  the  Issue  by  the  Costa  Rican 
Government  of  £2,000,000  gold  refunding  bonds  of  1911.  Of  this  amount 
£1,627,300  will  be  used  for  refunding  purposes  and  the  balance  of  £372,700 
will  remain  in  the  Treasury  of  the  Government.  These  bonds  will  consti- 
tute a  first  charge  and  lien  on  all  customs  receipts  of  the  Government  during 
the  life  of  the  bonds,  and  until  they  are  paid.  The  new  bonds  will  carry  in- 
terest from  Jan.  1  1911,  and  for  the  first  ten  years  thereafter  will  bear  in- 
terest at  the  rate  of  4% ,  after  which  it  will  be  5% . 

South  Dakota. — No  Action  Taken  by  Legislature  on  Income 
Tax  Amendment. — It  was  recently  reported  in  a  Minneapolis 
newspaper  that  the  South  Dakota  Legislature  had  ratified 
the  proposed  Income  Tax  Amendment  to  the  Federal  Con- 
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Btitution.  The  Secretary  of  State  advises  us  however, 
that  up  to  Feb.  20  no  action  had  been  taken  by  the  Legisla- 
ture on  the  proposed  amendment. 

United  States.— U.  S.  Senate  Defeats  Resolution  Providing 
for  Election  of  Members  by  Direct  Popular  Vote.—  The  reso- 
lution proposing  a  Constitutional  Amendment  so  as  to  allow 
the  election  of  U.  S.  Senators  by  direct  popular  vote,  instead 
of  being  chosen  by  the  State;  Legislatures  as  at  present,  was 
defeated  in  the  Senate  on  Feb.  28.  There  were  54  ayes 
to  33  "nays,"  two-thirds  being  necessary  to  carry. 

Resolution  to  Unseat  Senator  Lorimer  Defeated.— The  reso- 
lution declaring  that  William  Lorimer  was  not  legally  elected 
to  the  Senate  of  the  United  States  by  the  Legislature  of  the 
State  of  Illinois  was  rejected  by  the  Senate  on  March  1  by 
a  vote  of  46  to  40. 

Utah.— Legislature  Authorizes  Bond  Issue  for  New  Capitol. 

The  Legislature  passed  a  bill  which  was  signed  Feb.  20  by 

the  Governor,  providing  for  the  issuance  of  $1,000,000  cou- 
pon bonds  for  the  erection  of  a  State  Capitol.  Interest  not 
to  exceed  4%,  payable  Jan.  1  and  July  1.  Bonds  to  be  in 
four  series,  the  first  to  run  not  longer  than  20  years,  the  second 
not  longer  than  30  years,  the  third  not  longer  than  40  years 
and  the  fourth  not  longer  than  50  years. 

Valleio,  Solano  County,  Cal.  —Commission  Form  of  Govern- 
ment Approved.— A  new  charter  with  a  provision  for  a  com- 
mission form  of  government  was  approved  on  leb.  21,  it  is 
said,  by  a  vote  of  1,279  to  809. 

Washington.— Act  Relating  to  Commercial  Waterways  De- 
clared Invalid.— The  State  Supreme  Court  in  a  decision  ren- 
dered Jan  12  held  that  the  Act  passed  at  the  1909  special 
session  of  the  Legislature,  relating  to  the  creation  of  Com- 
mercial Waterway  Districts,  is  invalid  for  the  reason  that 
it  does  not  give  property  owners  the  necessary  notice  of 
benefit  and  condemnation  proceedings.  The  opinion  re- 
ferred to  was  in  a  case  brought  to  enjoin  the  organization  of 
Commercial  Waterway  District  No.  1,  in  King  County.  The 
Secretary  of  the  District,  F.  H.  Paul  of  Kinnear,  Paul  &  Co., 
Seattle  advises  us  under  date  of  Feb.  20  that,  since  the  de- 
cision was  rendered,  a  bill  has  been  passed  by  the  Legisla- 
ture and  signed  by  the  Governor  for  the  purpose  of  remedying 
the  defects  pointed  out  by  the  Supreme  Court.  In  view  of 
this,  application  has  been  made  for  a  rehearing. 

West  Virginia. — Legislature  Adjourns. — The  Legislature 
of  this  State  adjourned  late  last  Friday  night  (Feb.  24). 

Bond  Calls  and  Redemptions. 

Inyo  County  (P.  O.  Independence),  Cal. — Bond  Call. — A. 
P  Mairs,  County  Treasurer,  has  called  for  payment  $3,000 
funding  bonds  numbered  from  11  to  16  inclusive.  Notice  is 
given  that  the  bonds  should  be  presented  within  forty  days 
after  Feb.  17  1911,  at  which  time  the  interest  ceases. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Ada  County  (P.  O.  Boise),  Idaho. — Bonds  Rescinded. — An 
ordinance  has  been  passed  repealing  the  one  passed  during 
January,  which  provided  for  the  issuance  of  the  $11,000  5  /0 
coupon  refunding  bonds.     See  V.  92,  p.  406. 

Adair,  Adair  County,  Iowa.— Bond  Off ering .—This  city  is 
offering  for  sale  $30,000  5%  water  and  light  bonds. 

Akron,  Ohio.— Bond  Sale.—  The  following  bids  were  re- 
ceived on  Feb.  27  for  the  10  issues  of  4J^%  bonds  described 
in  V.  92,  p.  406: 

$2,200 
Glcnwood 
Av.Bds.  Av.Hds 

Otis  &  Hough,  Cleveland SV2,1- 

Tlllotson  &  WolcottCo.,  Cleveland 2.215 

Security  Sav.  Bk.  &  Tr.  Co.,  Toledo 2,210 

Stacey  &  Braun,  Toledo ?■??! 

Hayden,  Miller  &  Co.,  Cleveland 2,217 

New  First  Nat.  Bank,  Columbus 2,224 

Payton  Savings  &  Trust  Co..  Dayton 

Barto,  Scott  &  Co.,  Columbus ---- 

Seasongood  &  Mayer,  Cincinnati.. 2,225 

R.  Klevbolte  Co.,  Inc.,  Cincinnati ---- 

Citizens'  National  Bank,  New  Plilla 2,215 

First  National  Bank,  Cleveland 2,202 


S5.800     S3, 600 
Bachicl  Monroe 


(5.835 
5,823 

5,812 
5.833 
5,829 
5,851 


$5,700  $7,500 
Public  Bishop 
St.Bds,  Imp.Bds.  Sllids. 
$3,600  $5,758  $7,590 
5,742 
5,731 
5,759 
5.760 
5,775 


3.601 
3,601 
3.612 
3,603 
3,615 


5,843       3,611 


5.833 
5.817 


3,602 


5,751 
5,774 

5~760 
5,742 


7,587 
7,564 
7,608 
7.579 
7,619 
7,585 


7,610 
7,582 


Otis  &  Hough,  Cleveland $4,042 

TUlotson  &  Wolcott  Co.,  Cleveland.  4,048 

Cent.  Sav.  &  Trust  Co.,  Akron 

Security  Sav.  Bk.  &  Tr.  Co.,  Toledo  4,046 

Stacy  &  Braun,  Toledo 4,063 

Hayden,  Miller  &Co.,  Cleveland 4,070 

New  First  Nat.   Bk.,  Columbus 4,071 

Prov.  Sav.  Bk.  &Tr.  Co.,  Cincinnati     

Dayton  Sav.  &  Trust  Co.,  Dayton..  4,055 

Barto,  Scott  &Co.,  Columbus 4,051 


Seasongood  &  Mayer,  Cincinnati 

Well,  Roth  &  Co.,  Cincinnati 

R.  Kleybolte  Co.,  Inc.,  Cincinnati. 
Citizens'  National  Bank,  New  Phila 
First  National  Hank,  Cleveland... 
Cleveland  Trust  Co.,  Cleveland 


7.587 

$4,000     $15,570  $14,000     $25,000     $17,800 

Oil  Street  Pub. Imp.  Viaduct    Glcndalc  Edgt  VDOOd 
Bonds.     Bonds.  Bridge  B'ds. Av.Bds.     Av.Bds. 

$15,880  $14,250      $25,510      Si  7. '.Kill 

15,879  14,249       25,522        17,965 

14,269         

15,846  14,195 

15,920  14,281 

15,907  14.342 

15,929  14,297 

15,851  14,224 

15,870  14,240 

14.224 

4,071   15,904  14,274 

15,812  14,198 

14,210 


25,572 
25,540 
25,588 
25.4:>2 
25,475 
25.437 
25,535 
25,390 
25,462 


17. iter, 

18.030 
L7.997 
17,915 


17,984 

17.952 


4,047 
4,065 


15,810 
15,864 

15,889 


14,237 
14,257 


25,475 
25.501 


L7.932 

17.942 


eveiana   irusi  uo.,  uieveuniu <i,uoo       io,no:i       At,-u<        ^c.^w^        

These  are  not  new  securllt.es,  but  bonds  held  by  the  Sinking  Fund  as  an  Invest  ment 

Allegheny  County  (P.  O.  Pittsburgh),  Pa.— Bonds  to  Be 
Offered  Shortly.— Wc  are  advised  under  date  of  March  2  that 
the  Commissioners  hope  to  be  ready  to  advertise  for  bids 
within  (he  next  two  or  three  weeks  for  the  $300,000  bonds 
mentioned  in  V.  92,  p.  203.  These  bonds  will  be  issued  for 
the  purchase  of  a  farm  and  the  erection  thereon  of  buildings  t  o 
be  used  by  the  Allegheny  County  Industrial  and  Training 
School  for  Boys. 


Alliance  School  District  (P.  O.  Alliance),  Stark  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  March  21  by  Edwin  W.  Diehl,  Clerk  of  Board  of  Edu- 
cation, for  $50,000  4%  school-improvement  bonds  voted  on 
Nov.  8  1910  (V.  91,  p.  1466). 

Authority  Sections  7625,  7626,  7627  and  7628  of  Revised  Statutes. 
Denominations:  25  bonds  of  $1,000  each  and  50  bonds  of  $500  each.  Date 
March  21  1911  Interest  semi-annual.  Maturity  1931.  Certified  check 
or  ccrtiiicate  of  deposit  on  an  Alliance  bank  for  $200  is  required. 

Amanda  School  District  (P.O.  Amanda),  Fairaeld  County, 
Ohio. — Bonds  Voted. — An  election  held  Feb.  21  resulted,  it  is 
stated,  in  a  vote  of  105  to  27  in  favor  of  a  proposition  to  issue 
$20,000  school-building  bonds. 

Antwerp  School  District  (P.  O.  Antwerp),  Paulding 
County,  Ohio.— Bond  Sale.— On  Feb.  10  the  $24,000  school- 
building  bonds  voted  on  Jan.  31  (V.  92,  p.  407)  were  awarded 
to  Spitzer,  Rorick  &  Co.  of  Toledo  at  106. 

Ardmore,  Carter  County,  Okla.— Bond  Offering.— Propos- 
als will  be  received  until  2p.m.  March  10  by  G.  H.  Bruce, 
City  Clerk,  for  $47,100  5%  warrant-funding  bonds. 

Date  Oct  11910.  Interest  semi-annually  at  the  fiscal  agency  of  State  of 
Oklahoma  in  New  York  City,  or  the  City  National  Bank,  New  York  City,  In 
the  event  of  the  discontinuance  of  said  fiscal  agency.  Maturity  25  years. 
Certified  check  for  5""„  is  required. 

Atlantic,  Cass  County,  Iowa. — Bond  Sale. — Geo.  M. 
Bechtel  &  Co.  of  Davenport,  offering  100.20,  were  the  suc- 
cessful bidders  on  Feb.  13  for  $50,000  5%  water  and  light 
bonds. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annual. 
Maturity  part  yearly  from  1912  to  1921  inclusive. 

Auburn  School  District  (P.  O.  Auburn),  Nemaha  County, 
Neb. — Bond  Election  Proposed. — An  election  will  be  held 
some  time  in  October  to  vote  on  the  question  of  issuing  the 
$40,000  school-building  bonds  mentioned  in  V.  92,  p.  203. 

Baker  City,  Baker  County,  Ore. — Bond  Sale. — On  Feb.  11 
$56  938  80  6%  improvement  and  sewer  bonds  were  awarded 
to  Phillip  Grossmeyer  for  $56,993  80— the  price  thus  being 
100.096. 

Denomination  $500.  Date  Feb.  1  1911.  Interest  semi-annual.  Ma- 
urity  10  years,  subject  to  call,  however,  before  that  time. 

Battle  Creek,  Madison  County,  Neb.— Bids  Rejected.— All 
bids  received  on  Feb.  25  for  the  $10,000  5H%  5-20-year  (op- 
tional) coupon  water-works  bonds  described  in  V.  92,  p.  407, 
were  rejected. 

Bay  City,  Bay  County,  Mich. — Bond  Election  Proposed. — 
This  city  is  considering  the  advisability  of  holding  an  election 
to  vote  on  the  question  of  issuing  $600,000  bonds. 

Beaver,  Beaver  County,  Pa. — Bond  Election  Proposed. — 
The  Fire  Committee  has  recommended  that  an  ordinance  pro- 
viding for  an  election  to  vote  on  the  question  of  issuing  $30,- 
000  municipal-building  and  site-purchase  bonds  be  prepared, 
and  submitted  to  the  next  regular  meeting  of  the  Council . 

Beckville  Independent  School  District  (P.  O.  Beckville), 
Panola  County,  Texas.—  Bo nds  Registered.— On  Feb.  21  the 
State  Comptroller  registered  $6,000  5%  40-year  bonds. 

Belton,  Bell  County,  Tex.— Description  of  Bonds.— The 
$11,000  5%  water-works-improvement  bonds  awarded  on 
Feb.  4  to  the  First  State  Bank  of  Belton  at  par  (V.  92,  p. 
542)  mature  in  40  years,  but  are  subject  to  call  after  20  years. 
Denomination  $500.  Date  Jan.  1  1911.  Interest  semi- 
annual. 

Bettendorf ,  Scott  County,  Iowa. — Bond  Sale. — We  are  ad- 
vised that  Geo.  M.  Bechtel  &  Co.  of  Davenport  paid  $18,000 
for  an  issue  of  6%  18-year  sewer  bonds  awarded  them  on 
Feb.   15.     Denominations  $1,000  and  $500. 

Big  Rapids,  Mecosta  County,  Mich. — Bond  Election. — A 
proposition  to  issue  $25,000  park  bonds  will  be  voted  upon 
April  3. 

Biggs  School  District,  Butte  County,  Cal. — Bond  Election. 
— Reports  state  that  a  proposition  to  issue  $25,000  construc- 
tion bonds  will  be  voted  upon  at  an  election  March  25. 

Binghamton,  Broome  County,  N.  Y. — No  Bond  Election 
Proposed. — The  Clerk  informs  us  that  he  has  no  knowledge  of 
the  reports  appearing  in  certain  publications  stating  that 
this  city  proposes  to  hold  an  election  to  vote  on  the  question 
of  issuing  $30,000  paving  bonds. 

Blakely  Township  Poor  District,  Lackawanna  County, 
Pa.— Bonds  Offered  by  Bankers.— N.  W.  Halsey  &  Co.  of 
Philadelphia  are  offering  to  investors  $40,000  5%  insane- 
hospital-construction  bonds. 

Date  June  1  1910.  Interest  semi-annually  at  the  First  National  Bank  in 
Olvphant.  Maturity  $10,000  on  June  1  1915  and  $15,000  on  June  1  In 
each  of  the  years  1920  and  1925.  The  bonds  are  tax-exempt  in  Pennsyl- 
vania. Total  debt,  this  issue.  Equalized  assessed  valuation  for  1909, 
$8,659,003.     Real  value   (estimated),   $50,000,000. 

Boise,  Ada  County,  Idaho. — Bonds  Proposed. — This  city 
proposes  to  issue  $220,000  Paving  District  No.  15  and 
$75,000  Sidewalk  and  Curb  Districts  Nos.  30  and  32  bonds, 
according  to  local  papers. 

Brady,  McCulloch  County,  Tex.—  Bond  Election  .—An 
election  will  be  held  on  March  25  to  vote  on  a  proposition  to 
issue  the  $40,000  5%  10-40-year  (optional)  water-works 
bonds  mentioned  in  V.  92,  p.  542. 

Bridgeport  School  District  (P.  O.  Bridgeport),  Wise 
County,  Tex.— Bond  Election. — According  to  reports,  an 
eleetion  will  be  held  to  vote  on  a  proposition  to  issue  $20,000 
school-building  and  equipment  bonds. 
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Buffalo,  N.  Y. — Boruls  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  $0:5,177  48  Bailey  Ave- 
nue grade-crossing  and  $110,016  14  Kensington  Avenue 
grade-crossing  4%  (city's  portion)  bonds. 

Date  March  1  inn.  Interest  semi-annually  at  the  City  Comptroller's 
office  or  at  the  Gallatin  National  Bank  in  New  York  city,  as  the  purchaser 

muy.clect.      Maturity  March  1  1931. 

Bond  Sales  for  February. — During  the  month  of  February 
the  following  4%  bonds,  aggregating  $29,354  68,  were  pur- 
chased by  the  Sinking  Fund  at  par:  $10,000  to  meet  a  defi- 
ciency in  the  Bureau  of  Streets,  $10,000  to  pay  judgments 
and  claims  for  (he  law  department  and  $9,354  68  to  pay  for 
sundry  work  done  by  the  Board  of  Public  Works.  The  first 
two-mentioned  issues  are  dated  Feb.  1  1911  and  mature 
July  1  1911,  and  the  last-mentioned  issue  is  dated  Feb.  15 

1911  and  matures  Feb.  15  1912. 

Burlington,  Burlington  County,  N.  J. — Bond  Sale. — On 
Feb.  21  $16,000  4^%  school  bonds  were  awarded  to  the 
Burlington  City  Loan  &  Trust  Co.  in  Burlington  at  par. 

Denomination  $500.  Date  Jan.  1  1911.  Interest  semi-annual.  Ma- 
turity 1941,  subject  to  call  after  1931. 

Burlington,  Chittenden  County,  Vt. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  March  15  by  L.  C. 
Grant,  City  Treasurer,  for  $53,000  4%  coupon  (with  privilege 
of  registration)  electric-light  bonds. 

Denomination  $1,000.  Date  Dec.  1  1910.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  Dec.  1  1935.  The  genuineness  of  th  e 
bonds  will  be  certified  to  by  the  Old  Colony  Trust  Co.  of  Boston  and  their 
legality  has  been  approved  by  Ropes,  Gray  &  Gorham  of  Boston. 

These  bonds  were  placed  in  the  Sinking  Fund  temporarily 
last  December.  See  V.  91,  p.  1723.  They  are  now  being 
offered,  we  are  advised,  as  the  city  needs  the  funds  for  other 
purposes. 

Cache,  Comanche  County,  Okla. — Bonds  Voted. — An  elec- 
tion held  Feb.  21,  it  is  stated,  resulted  in  favor  of  a  proposi- 
tion to  issue  $1,050  town-hall-construction  bonds.  The  vote 
was  60  "for"  to  35  "against." 

Calhoun  County  (P.O.  Marshall),  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  2p.m.  March  27  by  George 
S.  Barnes,  County  Treasurer,  for  $9,000  coupon  vault- 
construction  bonds  at  not  exceeding  5%  interest. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  on 
Jan.  1  and  July  1  at  Battle  Creek  or  Marshall.     Maturity  $4,000  April  1 

1912  and  $5,000  April  1  1913.     Bonds  to  be  delivered  April  1  1911.     As- 
sessed valuation,  $43,881,058. 

Carlisle,  Cumberland  County,  Pa. — Bonds  Voted. — The 
three  propositions  to  issue  bonds  were  favorably  voted  upon 
at  the  election  held  Feb.  21.  See  V.  91,  p.  1048.  The  vote 
was  1,108  "for"  to  890  "against"  the  $50,000  outfall  sewer 
and  disposal-plant  bonds,  1,118  "for"  to  845  "against"  the 
$20,000  North  Side  drainage-system  bonds  and  1,100  "for" 
to  839  "against"  the  $29,000  South  Side  drainage-system 
bonds. 

Cartersville ,  Bartow  County,  Ga. — Bond  Election  Proposed. 
— A  committee  has  been  appointed,  it  is  stated,  to  ascertain 
the  advisability  of  calling  an  election  to  vote  on  the  question 
of  issuing  bonds  for  a  sewerage  system  and  other  civic  im- 
provements. 

Chamberlain,  Brule  County,  So.  Dak. — Bond  Sale. — C.  H. 
Coffin  of  Chicago  has  been  awarded  for  $17,011  (100.064)  the 
$17,000  5%  10-year  coupon  refunding  bonds  offered  on 
Jan.  15  and  described   in  V.  92,  p.  133. 

Chanute,  Neosho  County,  Kan. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  issuance  of  the 
$75,000  5J^%  coupon  water-works-improvement  bonds 
voted  on  Sept.  17  1910.     See  V.  91,  p.  817. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  at 
the  fiscal  agency  of  Kansas  in  Topeka.  Maturity  on  Feb.  1  as  follows: 
$2,000  in  each  of  the  years  1922  and  1923,  $3,000  yearly  from  1924  to  1930 
inclusive  and  $5,000  yearly  from  1931  to  1940  inclusive. 

Chappell,  Deuel  County,  Neb. — Bonds  Voted. — It  is  stated 
that  an  election  on  Feb.  18  resulted  in  favor  of  the  question  of 
issuing  water- works  and  electric-light  bonds.  The  vote  was 
75  "for"  to  29  "against." 

Chelsea,  Suffolk  County,  Mass.— Bond  Sale.— On  Feb.  28 
$125,000  4%  coupon  school  bonds  offered  on  that  day  were 
awarded  to  Blake  Bros.  &  Co.  of  Boston  at  103.31 — a  basis 
of  about  3.76%.  The  bonds  are  dated  March  1  1911  and 
mature  Oct.    1    1930.     The  following  bids  were  received: 

Blake  Bros.  &  Co.,  Boston. .103. 31    J  Adams  &  Co.,  Boston 103.135 

Blodget  &  Co.,  Boston 103.289|R.  L.  Day  &  Co.,  Boston 103.039 

Denomination  $1,000.     Interest  April  1  and  Oct.  1. 

Cheraw,  Chesterfield  County,  So.  Car. — Bond  Election. — 
It  is  stated  that  an  election  will  be  held  to  vote  on  the  question 
of  issuing  $70,000  water-works  and  sewerage  bonds. 

Cheyenne  School  District  No.  1  (P.  O.  Cheyenne),  Wyo. — 
Bond  Election. — On  March  6  this  district  will  vote  on  the 
question  of  issuing  $50,000  10-20-year  (optional)  school- 
building  bonds  at  not  exceeding  4J^%  interest. 

Cincinnati,  Ohio. — Bonds  Authorized. — An  ordinance  has 
been  passed  providing  for  the  issuance  of  $2,608  88  4% 
coupon  street-oiling  bonds  dated  Feb.  1  1911.  Interest 
semi-annual.     Maturity  one  year. 

Clark  County  (P.  O.  Springfield),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  March  15  by  the 
Board  of  County  Commissioners  for  $3,500  5%  coupon  Mad 
River  bridge-building  bonds. 

Authority  Sections  2423,  2434  and  2435,  General  Code.  Denomination 
$500.  Date  March  15  1911.  Interest  semi-annually  at  the  County  Treas- 
urer's office.  Maturity  $500  each  six  months  from  March  15  1912  to 
March  15  1915  inclusive.  Certified  check  for  $500  is  required.  Bonds  must 
be  taken  and  paid  for  In  Springfield  within  10  days  from  date  of  sale. 


Cleveland  Heights,  Cuyahoga  County,  Ohio.— Bond  Sale  — 
On  Feb.  28  the  $18,443  4^%  coupon  Mayfield  District  No.  1 
sewer  assessment  bonds  described  in  V.  92,  p.  274,  were 
awarded  to  the  First  National  Bank  in  Cleveland  for  $18,- 
735  50  (101.043)  and  accrued  interest.  Other  bids  received 
were  as  follows: 

Hayden,  Miller  &  Co..Cley$18,735  OOlOtis  &  Hough,  Cleveland. $18, 628  00 
1  illotson  &  \VolcottCo.,Cl.   18,712  27  |  Breed  &  Harrison,  Clncin      18  620  00 
Maturity  $443  Oct.  1  1911  and  $2,000  yearly  on  Oct.  1  from  1912  to  1920 
1I1C1  usi  vc . 

Coalinga,  Fresno  County,  Cal.— Description  of  Bonds.— 
We  are  advised  thai  the  $40,000  sewer-system  'and  septic- 
tank  bonds  recently  voted  (V.  !>2,  \>.  205)  carry  (i<  ;  interest 
and  mature  part  yearly  on  Jan.  1  from  1912  to  1931  inclusive. 

Coleman  County  Common  School  Districts,  Tex. — Bond 
Offering.— -The  following  ."/,   bonds,  registered  by  (he  Mate 

Comptroller  on  Oct.  26  1910  (V.  91,  p.  1789),  arc  being 
offered  for  sale: 

$500  5-10-year  (optional)  bonds  of  District  No.  30.    Denomination  $100 
3,296  10-20-year  (optional)  bonds  of  District  No.  52.   Denomination  $164  80 
The  above  bonds  are  dated  April  15  1910.     Interest  annually  on  April  1.  ' 

Collin  County  Common  School  District  No.  84,  Texas. 

Bonds  Registered. — On  Feb.  14  the  State  Comptroller  regis- 
tered $1,500  5%  10-40-year  (optional)  bonds. 

Colorado  County  (P.  O.  Columbus),  Texas.— Bond 
Election. — -An  election  will  be  held  March  7,  according  to 
reports,    to   vote   on  a   proposition  to  issue  good  road  bonds. 

Columbia,  Richland  County,  So.  Caro.— Overdue  Bonds 
Paid. — This  city  gave  notice  that  on  March  1  it  would  redeem 
the  entire  issue  of  bonds  of  July  1  1880  which  matured  on 
July  1  1910.  Funds  for  the  payment  of  the  bonds  were  ob- 
tained by  the  sale  of  the  $850,000  5%  refunding  bonds  to 
Townsend,  Scott  &  Son  and  Baker,  Watts  &  Co.,  both  of 
Baltimore.  See  V.  91,  p.  1723.  These  firms  advertise  that 
they  are  now  prepared  to  receive  the  old  bonds  for  collection 
or  in  exchange  for  the  new  bonds  on  favorable  terms. 

Comanche  County  (P.  O.  Coldwater),  Kan. — Bonds  Voted. 
— An  election  held  Feb.  18  resulted  in  favor  of  the  question 
of  issuing  $62,000  5%  10-20-year  (optional)  railroad-aid 
bonds.     The  vote  was  52  to  2. 

Comanche  County  (P.  O.  Comanche),  Tex. — Bond  Election 
— The  proposition  to  issue  the  $100,000  5^%  10-40-yea 
Precinct  No.  1  road  bonds  mentioned  in  V.  92,  p.  543,  will  be 
submitted  to  a  vote  of  the  people,  according  to  reports,  on 
March  25. 

Connecticut. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  March  28  by  Costello  Lippitt,  State  Treasurer, 
at  Hartford,  for  the  $2,000,000  3)4%  coupon  or  registered 
general  bonds.  These  securities  are  part  of  an  issue  of 
$7,000,000  bonds,  $3,000,000  of  which  have  already  been  dis- 
posed of.     See  V.  90,  p.  1056,  and  V.  88,  p.  1150. 

Authority  Act  of  General  Assembly  approved  April  14  1909.  Denomina- 
tions: Coupon  bonds,  $1,000  each;  registered  bonds,  $1,000,  $10,000  or 
$50,000  each.  Date  April  1  1909.  Interest  semi-annually  at  the  Treasury 
Department  in  Hartford.  Maturity  April  1  1934,  subject  to  call  after 
April  1  1924.  Bonds  are  exempt  from  taxation  in  Connecticut.  Certified 
check  for  2%  of  bid,  payable  to  the  Treasurer,  is  required.  Purchaser  to 
pay  accrued  interest.  Official  notice  states  that  the  State  has  never 
defaulted  and  that  there  is  no  litigation  pending.  Purchaser  must  be  pre- 
pased  to  take  bonds  on  April  1. 

Crawford  County  Road  District  No.  1  (P.  O.  Bucyrus), 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  21  by  the  Road  Commissioners  (to  be  addressed  to 
G.  F.  Ackerman,  County  Auditor)  for  $15,000  5%  coupon 
road-improvement  bonds. 

Authority  Section  7095  et  seq..  General  Code.  Denomination  $1,000. 
Interest  March  1  and  Sept.  1  at  County  Treasurer's  office.  Maturity 
Sept  1  1922.  Deposit  of  $200  is  required  with  bid.  Official  advertise- 
ment states  that  the  legality  of  the  bond  issue  has  never  been  questioned, 
and  there  has  been  no  default  in  payment  of  principal  and  interest.  Pur- 
chaser to  pay  accrued  interest  and  furnish  and  pay  for  blank  bonds.  Bids 
must  be  unconditional.     Bonds  are  tax-exempt  and  are  dated  July  1  1911 . 

Creek  County  (P.  O.  Sapulpa),  Okla. — Bond  Sale. — Local 
papers  state  that  arrangements  have  been  made  for  the  sale  of 
$117,000  refunding  bonds  at  par. 

Crittenden  County  (P.O.  Marion),  Ark. — Bonds  Offered  by 
Bankers. — Farson,  Son  &  Co.  of  Chicago  are  offering  to  in- 
vestors $75,000  6%  court-house  and  jail-construction  bonds. 

Denomination  $500.  Date  Dec.  1  1910.  Interest  Jan.  1  and  July  1. 
Maturity  part  yearly  on  July  1  from  1911  to  1920  inclusive.  Total  debt, 
this  issue.  Assessed  valuation,  $6,880,132.  Real  valuation  (estimated), 
$35,000,000. 

Crooksville  School  District  (P.  O.  Crooksville) ,  Perry 
County,  Ohio. — Bonds  Not  Sold — Bond  Offering. — Dis- 
patches state  that,  owing  to  faulty  advertising,  all  bids  re- 
ceived on  Feb.  18  for  the  $10,000  5%  coupon  school-building 
bonds  described  in  V.  92,  p.  205,  were  returned  to  the  bidders 
unopened.  It  is  further  stated  that  proposals  are  again 
asked  for,  this  time  until  March  11. 

Dallas,  Dallas  County,  Tex. — Bond  Election. — An  ordi- 
nance has  been  passed  providing  for  an  election  to  vote  on 
the  question  of  issuing  $250,000  school-building  bonds. 

Dallas  County  Common  School  District  No.  30,  Tex. — 
Bonds  Registered.— On  Jan.  18  $2,000  5%  10-20-year  (op- 
tional) bonds  dated  April  10  1910  were  registered  by  the  State 
Comptroller. 

Del  Norte  County  (P.O.  Crescent  City),  Cal.—  Bond  Offer- 
ing.— Proposals  will  be  received  until  March  11  for  $30,000 
5%  gold  coupon  high-school-building  bonds.  Mention  of 
these  securities  was  made  in  V.  92,  p.  479,  under  the  head  of 
"Crescent  City  School  District,  Cal." 

Denomination  $500.  Date  Jan.  16  1911.  Interest  annually  in  Crescent 
City.  Maturity  part  yearly  on  Jan.  16  from  1912  to  1931  Inclusive.  This 
county  has  no  debt  at  present.     Assessed  valuation,  $4,634,606. 
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Dayton,  Liberty  County,  Tex.—  Bond  Election  Proposed.— 
Papers  state  that  this  town  proposes  holding  an  election  to 
vole  on  the  question  of  issuing  bonds. 

Denison,     Grayson     County,     Texas.— Bond     Sale.— On 
Feb  ,>:>>  the  $50,000  5%  water-works-improvemenl    Series  2 
bonds  described  in  V.  92,  p.  479,  were  awarded,  it  is  stated, 
to  the  State  National  Hank  in  Denison  at  101.815. 

Maturity  $2,000  yearly  on  July  1  from  1911  to  1935  Inclusive 

Dewitt  County  Common  School  District  No.  23,  Texas.— 
Bonds  Registered. — The  State  Comptroller  on  Jan.  30  regis- 
tered $2,000  5%  5-20-year  (optional)  bonds. 

Dexter,  Mower  County,  Minn.— Bond  Election.— At  an 
election  to  be  held  in  this  village  March  14,  a  proposition  to 
issue  $8,000  watcr-works-system  bonds  will,  it  is  stated,  be 
submitted  to  the  voters. 

Divide  County  (P.O.  Crosby),  No.  Dak.—  Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  March  7  for  not  ex- 
ceeding $10,000  grain-seed  bonds. 

Authority,  Chapter  210,  Laws  o£  1909.     Certified  check  for  10%  of  bid, 
3  iv  i  ,1 '  ■  t  . W    E.  Va  luiis.  County  Auditor,  is  required.     Successful   bl  Ider 
n  be  required  to  furnish  lithographed  blank  bonds. 

Dixon,  Solano  County,  Cal. — Bond  Election. — This 
intends  holding  an  election,  it  is  si  ale  1,  for  the  purpose  of 
voting  on  a  proposition  providing  for  the  issuance  oi  $25,000 
sewer  bonds. 

Douglasville,  Douglas  County,  Ga.— Bond  Sale.— On 
Feb.  10  the  $20,000  5%  30-year  gold  coupon  or  registered 
water-works  bonds  offered  but  not  sold  on  Jan.  20  (V.  92, 
p.  479)  were  awarded  to  the  J.  B.  McCrary  Co.  of  Atlanta 
at  par. 

Dundee,  Neb.— Bonds  Defeated.— The  election  held  on 
Feb.  28  resulted  in  the  defeat  of  the  question  of  issuing  the 
$49,000  water-works  bonds  mentioned  in  V.  92,  p.  543.  The 
vote  was  132  "for"  to  142  "against." 

East  Aurora,  Erie  County,  N.  Y.—Bond  Election  Pro; 

This  village  proposes  to  call  an  election  to  vote  on  the 

question   of  issuing   $110,000    1  4' o   sewer  bonds.      Up   to 
Jan.  20  no  date,  had  been  sel  for  this  election. 

Easton    School   District    (P.    O.    Easton),    Northampton 

County,   Pa.— Bond  Sale.— On   Sept.    8    1910   $17,500   4% 

10-year  real  estate  purchase  bonds,  offered  on  Sept.  1  1910, 

were  awarded  $1,000  to  Ephraim  Knecht  at  101.51   and  $500 

to  Dr.  M.  C.  Drennon   and  $10,000  to  Hockett  &  Chidsey  at 

100.50. 
Denomination  $500.     Date  Sept.  1  1910.     Interest  semi-annual. 

Elizabeth  City  County  (P.  O.  Hampton),  Va.— Bond  Offer- 
ing — Proposals  will  be  received  until  10  a.  m.  March  29  by 
the  Board  of  Supervisors  for  $14,000  5%  coupon  refunding 
bonds . 

Denomination  $1,000.  Interest  semi-annual.  Maturity  $1,000  yearly 
on  July  1  from  1916  to  1929,  Inclusive.     H.  H.  Holt  is  Clerk. 

Ellisville,  Jones  County,  Miss.— Bond  Offering.— Propos- 
als will  be  received  by  H.  P.  Gaugh,  City  Clerk,  for  the  $10,- 
000  6%  coupon  bonds  to  erect  buildings  for  Jones  County 
Agricultural  High  School,  to  be  located  there. 

Authority  Section  3419,  Chapter  99,  Mississippi  Code  of  1906,  and  elec- 
tion held  Feb.  4.  See  V.  92,  p.  407.  Denomination  $500.  Date  March  20 
1911.  Interest  annually  at  the  city  depository.  Maturity  20  years,  sub- 
ect  to  call  after  5  years.  Certllied  check  for  5%,  payable  to  the  City  of 
Ellisville,  is  required.  Bonded  debt,  including  this  issue,  $48,o00.  As- 
sessed  valuation   1910,   $650,876. 

Elyria,  Lorain  County,  Ohio. — Bonds  Authorized. — On 
Feb.  23  the  City  Couneil  authorized  bond  issues  for  the  pur- 
pose of  extending  the  water  works  and  for  paying  the  city's 
portion  of  paving  and  sewers. 

Bonds  Defeated.— The  ordinance  providing  for  the  issuance 
of  $22,000  fire  and  police-department  bonds  failed  to  pass. 

Enterprise  School  District,  Merced  County,  Cal. — Price 
Paid  for  Bonds. — The  William  R.  Staats  Co.  of  Pasadena  and 
Los  Angeles  paid  102.02  for  the  $5,000  5%  16-20-year  (serial ) 
school-building  bonds  awarded  it  on  Feb.  7.  See  V.  92,  p.  543. 

Escanaba,  Delta  County,  Mich. — Bonds  Defeated. — An 
election  held  Feb.  6  resulted  in  the  defeat  of  a  proposition, 
it  is  stated,  to  issue  $15,001)  fire-station-construction  and 
equipment  bonds.     The  vote  was  205  "for"  to  333  "against." 

Euclid,  Cuyahoga  County,  Ohio. — Bond  Sale. — On  Feb.  27 
the  $1,628  4J^%  coupon  Montclair  Road  water-main  assess- 
ment bonds  described  in  V.  92,  p.  480,  were  awarded  to  Hay- 
den,  Miller  &  Co.  of  Cleveland  at  101.474  and  accrued  in- 
terest.    The  following  bids  were  received: 

Hayden.  Miller  &Co..  Ov $1,652  001  Somerset    Bank.    Somerset J1.646  88 

First  Nat.  Bank,  Cleveland.1,651  75|Stacy  &  Braun.  Toledo 1.613  90 

Maturity  $128  Oot.  1  1912  and  $500  on  Oct.  1  In  each  ot  the  years  1915,  1918  ana 
1921. 

Eugene,  Lane  County,  Qce.—Bond  Election. — -The  City 
Council  orl  Jan.  23  decided,  it  is  said,  to  submit  to  the  voters 
at  the  next  election  a  charter  amendment  authorizing  the 
issuance  of  $25,000  bonds  to  install  a  municipal-light  plant. 

Falconer,  Chautauqua  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  March  13  by  Fred. 
II.  Ford,  Village  Clerk,  for  $60,000  coupon  (convertible  to 
registered)  street-paving  bonds  at  not  exceeding  4  l/i%  int. 

Authority  Sections  128  and  129  of  General  Village  Law.  Denominations 
100  bonds  of  $500  each  and  25  bonds  of  $400  each.  If  desired,  denomi- 
nations may  be  change!  to  suit  purchaser.  Date  April  1  1911.  Maturity 
$2,400  yearly  from  1916  to  1940  Inclusive.  Certified  check  for  $500  Is  re- 
quired. Official  advertisement  states  that  there  is  no  litigation  pending  or 
threatened;  also  there  has  never  been  default  by  village  or  town.  No 
bonded  debt  at  present.     Assessed  valuation  in  1910,  $776,918. 

Fall  River,  Bristol  County,  Mass. — Bond  Off 'ering . — Ac- 
cording to  reports,  proposals  will  be  received  until  10:30  a.  m. 
March  <)  by  the  City  Treasurer  for  $140,000  10-year  municipal 
and  $50,000  30-year  sewer  4%  bonds  dated  March  1  1911. 


Faribault  School  District  (P.O.  Faribault),  Rice  County, 
Minn. — Bowl  Election. — At  an  election  to  be  held  March  8 
the  voters  will  decide,  according  to  reports,  whether  or  not 
$75,000  high-school-building  bonds  shall  be  issued. 

Farmersville,  Collin  County,  Tex,— Bonds  Voted.— A 
proposition  to  issue  $20,000  high-school-building  bonds  is 
said  to  have  been  favorably  voted  upon  at  an  election  held 
Feb.  14. 

Farmingdale  Union  Free  School  District  No.  22  (P.  O. 
Farmino-dale),  Nassau  County,  N.  Y.— Bond  Sale  Post- 
p0ned. — No  bids  were  opened  on  March  1  for  the  $30,000  5% 
school-building  bonds  offered  on  that  day  (V.  92,  p.  335). 
A  meeting  of  the  Board  of  Education  will  be  held  March  7, 
we  are  advised,  to  determine  when  to  again  receive  bids. 

Farmington,  San  Juan  County,  N.  Mex. — Bo  Hon.— 

i,  i3  jtatedthal  an  "I  scti  >  i  will  b    h  Id  to  vote  on  the  question 
of  issuing  $50,000  ivater-works-system  bonds. 

Fayette  County  (P.  O.  Washington,  C.  H.),  Ohio.—  Bond 
Sale  l_On  Feb.  18  the  $18,000  5%  coupon  bridge-construc- 
tion bonds  described  in  V.  92,  p.  335,  were  awarded  to  the 
Commercial  Bank  of  Washington,  C.  H.,  at  101.265  and 
interest.     The  following  bids  were  received: 


Comm'l  Bk.,  Wash.  C.  H. $18, 227  80 
Breed  &  Harrison,  Cincin.  18,212  40 
Wash.  Sav.  Bank  &  Trust 

Co     Wash'ton  C.H-.-    18.205  73 
Barto,  Scott  &Co.,  Colum.  18,200  00 


Hayden,  Miller  &  Co.,  Clev$18,186  00 

First  Nat.  Bank,  Ciev 18.174  75 

R.  KleybolteCo.,Inc.,Cin.  18,144  00 
Weil,  Roth  &  Co.,  Cincin.  18,140  00 
Tillotson  &  WolcottCo.,Cl.  18,135  63 


A™  bidders  ottered  accrued  interest  in  addition  to  their  bids  Maturity 

$6  000  each  six  months  from  March  1  1912  to  March  1  1913,  Inclusive 
Bonded  debt.  Including  this  issue,  $31,400.  No  floating  debt.  Assessed 
valuation  1910,  $14,900,000. 

Forest  Hill  Separate  School  District  (P.  O.  Forest  Hill). 
Rapides  Parish,  La.—  Bond  Sate.— This  district  is  reported 
as  having  sold  $20,000  school-building  bonds  to  Charles  H. 
Coffin  of  Chicago  at  par. 

Freeport  School  District  (P.O.  Freeport) ,  Harrison  County , 
Ohio.—  Bond  Offering.— Proposals  will  be  received  until 
12  m.  March  29  by  Boyd  Kerr,  Clerk,  for  $12,000  5%  school- 
building  bonds. 

Authority  election  held  Jan.  311911.  Denomination  $400.  Date  April 1 
1911.  Interest  semi-annual.  Maturity  $400  on  Oct.  1  from  1913  to  1942 
Inclusive.  Certified  check  for  10%  of  bonds  bid  for,  payable  to  the  Treas- 
urer, is  required.     Purchaser  to  pay  accrued  interest. 

Freestone  County  Road  District  No.  1,  Tex.— Bond  Sale.— 
We  have  just  been  advised  that  the  $50,000  5%  coupon  road- 
improvement  bonds  offered  on  Aug.  15  1910  (V.  91,  p.  352) 
"were  sold  many  months  ago."  Maturity  May  10  1950, 
subject  to  call  after  May  10  1930. 

Galesburg,  Knox  County,  111.— Bond  Sale.— E.  H.  Rollins 
&  Sons  purchased  on  Feb.  15  $25,000  i}/2%  20-year  water 
bonds,  dated  Dec.  1  1910,  at  104.17— a  basis  of  about  4.19%. 
Interest  payable  semi-annually  at  the  City  Treasurer  s  office. 
These  securities  are  the  remaining  portion  of  the  issue  ot 
$75,000  bonds  which  were  authorized  by  the  voters  on  Nov.  8 
1910.  The  sale  of  $25,000  bonds  of  the  issue  was  reported 
in  V.  91,  p.  1724. 

Geneva  Township  (P.  O.  Geneva),  Ashtabula  County, 
Ohio.— Bond  Sale.— On  Feb.  21  the  $1,800  5%  4-year  coupon 
park-improvement  bonds  described  in  V.  92,  p.  480,  were 
awarded  to  the  New  First  National  Bank  in  Columbus  for 
$1,823  (101.277)  and  accrued  interest.  Other  bids  received 
were  as  follows: 

Otis  &  Hough,  Cleveland $1,820  |  Robert  C.  Geer,  New  York. ..$1,800 

Geneva  Sav.  Bk.  Co.,  Geneva.   1,805  | 

Glendale,  Los  Angeles  County,  Cal.— Bond  Election. — 
Reports  state  that  an  election  will  be  held  to  vote  on  the 
question  of  issuing  $18,000  city-hall  site-purchase  and  con- 
struction bonds. 

Gordon,  Sheridan  County,  Neb.— Bonds  Voted. — This  vil- 
lage has  voted  to  issue  $25,100  5%  5-20-year  (optional)  wa- 
ter, light  and  sewer  bonds.  They  will  be  placed  on  the  mar- 
ket about  April  1. 

Grand  Rapids,  Kent  County,  Mich.— Bond  Offering.— -Pro- 
posals will  be  received  until  3p.m.  March  6  by  James  Schri- 
ver,  City  Clerk,  for  $75,000  water-works-extension  and  $200,- 
000'  rapid  sand-filtration  4%  coupon  bonds. 

Authority.  Section  (21)  314,  Title  8.  of  Revised  City  Charter:  also  at 
election  April  4  1910  by  vote  of  8,942  "for"  to  4  632  "against  the  water 
bonds  and  9,225  "for"  and  5,921  "against"  the  nitration  bonds  Denomi- 
nation $1,000.  Date  March  1  1911.  Interest  semi-annually  at  City  Treas- 
urer's office.  Maturity  20  years.  Bonds  arc  exempt  from  all  taxation. 
Unconditional  certified  check  for  3%  of  bonds  bid  for,  payable  to  the  t  Ity 
Treasurer,  is  required.  Official  circular  states  that  there  Is  no  question  as 
to  the  legality  of  the  corporate  existence  of  the  city  or  as  to  the  legality  or 
the  terms  of  the  officials;  also  that  the  city  has  never  defaulted  payment 
on  any  bonds  on  maturity  and  the  legality  of  a  bond  issue  has  never  been 
questioned.  . 

Granite  County  (P.  O.  Philip sburg ) ,  Mont.—  Bonds  No1 
Sold.— The  County  Clerk  informs  us  that,  owing  to  a  defect 
in  the  advertisement,  no  award  was  made  on  Feb.  21  of  the 
$50,000  4J^%  coupon  bonds  described  in  V.  92,  p.  206.  He- 
further  advises  us  that  they  will  be  re-advertised  for  sale 
immediately. 

Gratis  Township  (P.  O.  Gratis),  Preble  County,  Ohio.— 
Bond  Sale.— On  Feb.  25  $1,800  5%  1-0-year  (serial)  cemetery 
purpose  bonds  were  awarded  to  M.  S.  Pond,  Cashier  ot  the 
Somerset  Bank  in  Somerset,  for  103.142.     The  following  bids 

were  received* 

M.  S.  Pond,  Somerset $1,855  56|Staoy  &  Braun,  Toledo         $1 .811  25 

Citizens*  N.  Bk.,  WooBter..   1,837  50  Seasonrfood  &  Mayer. cm. _  i.bio  oo 

S<'D(mondnationr$'3C00.'  P  Date' Feb. "i 5  1911.      Interest  semi-annual . 

Green  Bay,  Brown  County,  Wis.— Bond  Offering.— Propos- 
als will  be  received  until  10  a.  m.  March  7  for  $27,000  4  '  g   , 
coupon  school-site  bonds. 
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Authority  Sections  925-133  and  943  of  Revised  Statutes  for  1898,  as 
amended.  Denomination  $1,000.  Date  March  1  1911.  Interest  semi- 
annually at  such  bank  as  Finance  Committee  shall  designate.  Maturity 
$1,000  yearly  on  March  1  from  1923  to  1925  inclusive,  $3,000  yearly  on 
March  1  from  1926  to  1928  inclusive,  $5,000  on  March  1  1929  and  $10,000 
on  March  1  1930.  Certified  check  for  $200  on  some  national  bank  of  Wis- 
consin Is  required.  Official  circular  states  that  there  has  been  no  litigation 
and  none  Is  now  pending  or  threatened  in  any  manner  alfecting  this  issue 
of  bonds;  also,  that  there  has  never  been  default  made  in  payment  of  any 
obligation  nor  litigation  of  indebtedness  or  levy  of  taxes  to  pay  same. 
Successful  bidder  to  deliver  money  within  15  days  and  furnish  blank  bonds. 
W.  L.  Kerr  Is  City  Clerk. 

Greenville  School  District  (P.  O.  Greenville),  Darke 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  March  4  by  W.  T.  Fitzgerald,  Clerk  of  Board  of 
Education,  for  the  $20,000  4%  school-building  bonds  voted 
on  Sept.  27  1910  (V.  91,  p.  977). 

Authority  Sections  7625  to  7627,  inclusive,  of  General  Code.  Denomi- 
nation $500.  Date  "day  of  sale."  Interest  semi-annually  at  the  District 
Treasurer's  office.  Maturity  $3,000  on  March  4  in  1914,  1915,  1916  and 
1917  and  $4,000  on  March  4  in  1918  and  1919.  Certified  check  on  a  bank  In 
Darke  County  (or  cash)  for  $500,  payable  to  the  Clerk,  Is  required. 

Hampden  County  (P.  0.  Springfield),  Mass. — Bond  Sale. — 
On  Feb.  28  the  $200,000  4%  2-21-year  (serial)  coupon  court- 
house bonds  described  in  V.  92,  p.  480,  were  awarded  to  the 
Springfield  Institution  for  Savings  at  104.077  and  interest — 
a  basis  of  about  3.565%.     The  other  bidders  were: 

Adams  &  Co.,  Boston 103.795IR.  L.  Day  &  Co.,  Boston 103.349 

Blake  Bros.  &  Co.,  Boston  ..103.71    | Merrill,  Oldham  &  Co.,  Bost.  102.819 

Harlem  Township,  Delaware  County,  Ohio. — Bond  Elec- 
tion.— According  to  local  papers,  an  election  will  be  held 
March  15  to  vote  on  a  proposition  to  issue  $14,000  bonds 
to  build  a  school  at  Center  Village. 

Harrisburg  School  District  (P.  O.  Harrisburg),  Dauphin 
County,  P&.—Bo?id  Sale.— On  March  2  the  $72,000  4%  cou- 
pon school-building  bonds  described  in  V.  92,  p.  544,  were 
awarded  to  the  Harrisburg  Trust  Co.  and  the  First  National 
Bank  in  Harrisburg  at  their  joint  bid  of  $72,100  (100.138) 
and  accrued  interest.     No  other  bids  were  received. 

Maturity  $12,000  on  April  1  1916  and  $2,400  yearly  from  1917  to  1941, 
Inclusive. 

Harris  County  Common  School  District  No.  46,  Tex. — 

Bonds  Registered. — The  State  Comptroller  registered  $10,000 
5%  20-40-year  (optional)  bonds  on  Feb.  23. 

Helena,  Mont. — Bond  Offering. — Proposals  will  be  re- 
ceived until  April  20,  it  is  stated,  for  the  $650,000  municipal 
water-plant  bonds  voted  on  Jan.  9.  V.  92,  p.  207.  See  news 
item  headed  "Helena,  Mont.,"  on  a  preceding  page. 

Hillsdale,     Hillsdale    County,     Mich. — Bond    Election. — 

According  to  reports,  an  election  will  be  held  April  3  to  vote 

on  the  question  of  issuing  the  following  4%  bonds: 

$30,000  city-hall  bonds.     Maturity  $2,000  yearly  after  15  years. 
10,000  light  bonds.     Maturity  $2,000  yearly  after  10  years. 
10,000  paving  bonds.     Maturity  $1,000  yearly  after  10  years. 
Denomination  $500.     Date  June  1  1911.     Interest  semi-annual. 

Homer,  Claiborne  Parish,  La. — Bond  Sale. — The  $40,000 
5%  coupon  water  bonds  offered  on  Feb.  7  and  described  in 
V.  92,  p.  207,  were  awarded  to  a  Cleveland  firm  at  par. 
Maturity  Jan.  1  1950,  subject  to  call  after  Jan.  1  1930. 

Hornell,  Steuben  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  3p.m.  March  20  by  E.  J.  Cox, 
City  Clerk,  for  $36,000  4 %%  coupon  central  fire-station 
bonds  voted  on  Dec.  29  1910.     See  V.  92,  p.  134. 

Denominations  $500  and  $1,000.  Date  about  April  1  1911.  Interest 
semi-annual.     Maturity  $9,000  every  five  years  from  April  1  1912. 

Hot  Springs  School  District  (P.O.  Hot  Springs),  So.  Dak. 

— Bonds  Offered  by  Bankers. — In  their  circular  for  January, 

Farson,  Son  &  Co.  of  Chicago  are  offering  for  sale  $10,500 

5%  bonds. 

Denomination  $1,000,  except  one  bond  of  $500.  Date  Dec.  1  1910. 
Interest  semi-annual.  Maturity  Dec.  1  1920.  Total  debt,  including  this 
Issue,  $49,000.  Assessed  valuation,  $614,871.  Real  valuation  (esti- 
mated), $1,850,000. 

Houston  County  (P.  O.  Crockett),  Tex. — Bonds  Voted.— 
Reports  state  that  a  proposition  to  issue  bonds  for  good 
roads  in  Precinct  No.  5  carried  by  a  vote  of  182  to  12  at  an 
election  held  Feb.  4. 

Huntington  (Town),  Suffolk  County,  N.  Y.—Bond  Award. 

— Geo.  M.   Hahn  of  New  York  City  was  recently  awarded 

$17,703  73  5%  bonds.     These  are  the  same  securities  that 

were  purchased  by  Mr.  Hahn  last  December  at  102.03  (V.  92, 

p.  134)  and  were  merely  re-advertised  for  sale  to  cure  a  defect 

which  appeared  in  the  original  advertisement. 

Interest  January  and  July  at  the  Town  Supervisor's  office  in  New  York 
exchange.     Maturity  $1,000  yearly  beginning  Jan.  1  1912. 

Islip  (Town)  School  District  No.  6  (P.  O.  Hauppauge), 
Suffolk  County,  N.  Y.—Bond  Sale.— On  Dec.  24  1910  the 
district  accepted  the  bid  of  102.90  submitted  on  Dec.  20  1910 
by  the  National  Bank  of  Smithtown  Branch  for  the  $13,000 
5%  registered  school-building  and  site-purchase  bonds 
See  V.  92,  p.  134.  Maturity  $1,000  yearly  on  Jan.  1  from 
1912  to  1924  inclusive. 

Jackson  County  (P.  O.  Altus),  Okla. — Bonds  Defeated. — 
A  proposition  to  issue  $13,000  court-house  and  jail-comple- 
tion bonds  was  defeated  at  an  election  held  Feb.  14. 

Jackson  Township  (P.  O.  Wapakoneta) ,  Auglaize  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

12   m.   March   6  by  the  Township  Trustees  for  $4,000  5% 

coupon  town-hall-improvement  bonds. 

Denomination  $200.  Date  March  1  1911.  Interest  semi-annual.  Ma- 
turity $400  each  six  months  from  Sept.  1  1911  to  March  1  1916  inclusive. 
Certified  check  for  $200,  payable  to  A.  D.  Luckman,  Township  Treasurer,  is 
required. 

Jersey  City,  N.  J.— Bond  Sale.— On  March  3  the  $711,000 
school   and   $300,000  park  4  34%  50-year  gold  coupon  (with 


privilege  of  registration)  bonds  described  in  V.  92,  p.  545, 
were  awarded  to  Morgan,  Livermore  &  Co.  of  New  York 
City  at  101.47.     The  following  bids  were  received: 

Morgan,  Livermore  &  Co.,  New  York $1,025,862  00 

Harris,  Forbes  &  Co.,  New  York  .      ..    _      1,025,598  84 

Rhoades  &  Co.  and  Parkinson  &  Burr.  New  York 1,024,254  21 

R.  M.  Grant  &  Co.,  New  York..  .  1,022,404  08 

A.  B.  Leach  &  Co..  New  York  .  .  ...  1.021,423  41 
Kountze  Bros,  and  White,  Weld  &  Co.,  New  York 1,018,900  00 

Johnson  County  Common  School  District  No.  36,  Tex. — 

Bonds  Registered. — An  issue  of  $3,000  5%  20-year  bonds  was 
registered  by  the  State  Comptroller  on  Feb.  6. 

Johnson  County  Common  School  District  No.  54,  Texas. — 

Bonds  Registered. — On  Jan.  31  the  State  Comptroller  regis- 
tered $1,000  5%  20-year  bonds. 

Jones  County  Common  School  Districts,  Texas. — Bonds 
Registered. — The  State  Comptroller  on  Feb.  15  registered 
the  following  5%  bonds: 

$1,500  10-20-year  (optional)  District  No.  21  bonds. 

2,000  10-40-year  (optional)  District  No.  25  bonds. 

1,000     5-20-year  (optional)  District  No.  36  bonds. 

2,000    5-40-year  (optional)  District  No.  42  bonds. 

1,000     5-20-year  (optional)  District  No.  52  bonds. 

Kentwood  School  District  (P.  O.  Kentwood),  Tangipahoa 
Parish,  La.— Bond  Sale.— On  Aug.  1  1910  the  $30,000  5% 
school-building  bonds  voted  on  July  5  1910  (V.  91,  p.  168) 
were  awarded  to  Duke  M.  Farson  &  Co.  of  Chicago  at  par. 

Denominations  $500  and  $100.  Date  Aug.  10  1910.  Interest  semi- 
annual.    Maturity  part  yearly  until  1921. 

Kingsville  Township,  Ashtabula  County,  Ohio. — Bond 
Offering.— Proposals  will  be  received  until  12  m.  March  14 
by  R.  C.  Thompson,  Clerk,  for  $6,000  5%  town-hall-con- 
struction bonds. 

Authority,  Sections  3395  and  3396,  General  Code.  Denomination  $1,000. 
Date  March  14  1911 .  Interest  annually  at  the  Township  Treasurer's  office. 
Maturity  $1,000  yearly  on  March  14  from  1912  to  1917  inclusive.  Certified 
check  for  5%  of  bid  is  required. 

Kirksville,  Adair  County,  Mo. — Bond  Election  Proposed. — 
An  ordinance  is  before  the  City  Council  providing  that  an 
election  be  held  to  vote  on  the  question  of  issuing  $75,000 
5%  water  and  electric-light-plant-construction  bonds.  We 
are  informed  that  no  definite  action  will  be  taken  on  the  ordi- 
nance for  perhaps  two  or  three  weeks. 

Kirwin,  Phillips  County,  Kan. — Bonds  Proposed. — Re- 
ports state  that  a  petition  to  the  Mayor  and  Council  asking 
them  to  submit  the  question  of  issuing  $10,000  electric-light- 
plant  bonds  to  the  voters  is  being  circulated. 

Klamath  Falls,  Klamath  County,  Ore. — Bond  Election. — 
Reports  state  that  an  election  will  be  held  to  vote  on  the 
question  of  issuing  $30,000  city-hall  and  $25,000  garbage 
site  bonds. 

Knox  County  (P.  O.  Vincennes),  Ind. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  March  25,  it  is  stated, 
by  John  T.  Scott,  County  Auditor,  for  $50,000  4%  monu- 
ment bonds. 

Denomination  $500.  Date  March  1  1911.  Interest  payable  semi- 
annually.    Maturity  $5,000  yearly  on  Dec.  1  from  1911  to  1920  inclusive. 

Lakewood,  Cuyahoga  County,  Ohio. — Bids. — The  Village 
Clerk  informs  us  that  the  following  bids  were  received  on 
Feb.  27  for  the  three  issues  of  5%  assessment  bonds,  aggre- 
gating $26,630  and  described  in  V.  92,  p.  481: 

$21,750  $3,440  $1,440 

Summit  Ave  .RiversideRd.  Fr'lin  Ave. 
paving  bds.     sewer  bo's,     water  bds. 

First  National  Bank,  Cleveland $22,743  75 

Tillotson  &  Wolcott  Co.,  Cleveland 22,711  35 

Hayden,  Miller  &  Co.,  Cleveland 22,706  00 

Breed  &  Harrison,  Cincinnati 22,702  65 

Otis  &  Hough,  Cleveland 22,690  00 

Security  Sav.  Bank  &  Trust  Co.,  Toledo.  22,652  50 

Seasongood  &  Mayer,  Cincinnati 22,633  00 

Mansfield  Savings  Bank,  Mansfield 22,560  00 

Weil,  Roth  &  Co.,  Cincinnati 22,557  00 

A  bid  was  also  received  from  M.S.  Pond  of  Somerset,  offering  $165  92 
premium  on  the  two  small  issues. 

Lamar  County  (P.  O.  Paris),  Tex. — Bond  Election  Pro- 
posed.— Reports  state  that  petitions  are  being  circulated 
requesting  the  County  Commissioners'  Court  to  call  an  elec- 
tion in  Precinct  No.  1  to  vote  on  the  question  of  issuing 
$300,000  5%  good-road  bonds. 

Lewistown,  Fergus  County,  Mont. — Bond  Election. — An 
election  will  be  held  March  14  to  vote  on  the  question  of 
issuing  $100,000  5%  water  bonds. 

Lincoln  School  District,  Utah. — Bonds  Voted. — We  see  it 
reported  that  this  district  has  voted  to  issue  $25,000  school- 
building  and  improvement  bonds. 

Live  Oak  County  (P.  O.  Oakville),  Tex. — Bond  Offering. — 
Proposals  will  be  received  until  April  17  by  the  Commis- 
sioners' Court  for  the  $25,000  5%  10-40-year' (optional)  gold 
registered  road-improvement  bonds  of  Road  District  No.  1. 
See  V.  91,  p.  1344.  The  bonds  will  be  offered  in  blocks  of 
$5,000. 

Lodi,  Medina  County,  Ohio. — Bond  Sale. — An  issue  of 
$21,600  4%  coupon  water-works  bonds  offered  on  Feb.  10 
was  purchased  by  Seasongood  &  Mayer  of  Cincinnati  at  par 
less  $425  for  attorneys'  fees. 

Denomination  $1,000,  except  one  bond  of  $600.  Date  April  1  1911. 
Interest  semi-annually  at  the  Village  Treasurer's  office.  Maturity  $600  on 
April  1  1915  and  $1,000  yearly  on  April  1  from  1916  to  1936  inclusive. 

Logan  School  District   (P.   O.  Logan),   Cache  County, 
Utah. — Bond  Election. — We  see  it  reported  that  a  vote  will 
be  taken  on  March  7  on  the  question  of  issuing  $35,000  5% 
school-building  and  site-purchase  bonds,     t     ?^f$f8Sgi| ^  Sj  -4 

Long  Beach,  Los  Angeles  County,  Cal. — Bond  Sale. — On 
March  3  the  $72,900  7%   1-10-year  (serial)  gold  street-im- 
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provement  bonds  described  in  V.  92,  p.  482,  were  awarded  to 
the  City  National  Bank  in  Long  Beach  at  par  and  accrued 
interest.     No  other  bids  were  received. 

Longmont  School  District  No.  17  (P.  O.  Longmont), 
Boulder  County,  Colo.—  Bond  Sale. — The  $25,000  5%  15-30- 
year  (optional)  bonds  voted  on  June  27  1910  (V.  91,  p.  602) 
have  been  sold  to  E.  H.  Rollins  &  Sons  of  Denver  at  101.90. 
Purchaser  to  furnish  blank  bonds.  The  securities  are  dated 
March  1  1911. 

Louisa  County  (P.O.  Wapello),  Iowa. — Bond  Sale. — Geo. 
M.  Bechtel  &  Co.  of  Davenport  were  recently  awarded  $70,- 
950  53^%  drainage  bonds  at  par  and  interest.  Denomina- 
tion $1,000.  Date  Mch.  1  1911.  Interest  May  and  November. 

Lubbock,  Lubbock  County,  Tex. — Bond  Offering. — Pro- 
posals will  be  received  until  9  a.  m.  March  15  by  F.  E.  Wheel- 
ock,  Mayor,  for  $25,000  water  and  $55,000  sewer  5%  coupon 
bonds.  These  bonds  were  registered  by  the  State  Comp- 
troller on  Feb.  18. 

Authority,  Article  486,  Revised  Statutes  of  1895.  Denomination  $1,000. 
Date  Feb.  15  1911.  Interest  annually  at  Austin,  Tex.,  or  New  York  City. 
Maturity  40  years,  subject  to  call  after  15  years.  Certified  check  for  $1,600, 
payable  to  the  Mayor,  is  required.  No  debt  at  present.  Assessed  valua- 
tion   in    1910,    $2,525,753. 

Luray,  Russell  County,  Kan. — Bonds  Voted. — An  election 
held  Feb.  14  resulted  in  favor  of  a  proposition  to  issue  $20,000 
water-works  bonds  at  not  exceeding  6%  interest.  The  vote 
was  51  to  30. 

Luzerne  County  (P.  O.  Wilkes-Barre) ,  Pa. — Bonds  Not 


Sold. 


-No  bids  were  received  on  Feb.  28  for  the  $300,000  4yc 


545. 
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coupon  refunding  bonds  described  in  V.  92,  p 
will  be  re-advertised  as  43^s. 

McCulloch  County  (P.  O.  Brady),  Tex.— Bond  Election.— 
Reports  state  that  the  Commissioners'  Court  has  ordered  an 
election  for  March  25  to  vote  on  the  proposition  to  issue  the 
$75,000  bonds  mentioned  in  V.  91,  p.  1507,  to  improve  the 
roads  in  Brady  Precinct. 

McLean  County  (P.  O.  Washburn),  No.  Dak. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  March  7 
by  the  Board  of  County  Commissioners  for  $50,000  coupon 
seed-grain  bonds  at  not  exceeding  7%  interest. 

Denomination  $500.  Interest  semi-annually  in  Washburn.  Maturity 
from  2  to  5  years.     Paul  S.  Meyer  is  County  Auditor. 

Macon,  Bibb  County,  Ga. — Description  of  Bonds. — The 
$900,000  gold  coupon  bonds  to  purchase  the  plant  of  the 
Macon  Gas  Light  &  Water  Co.  to  be  voted  on  March  18 
(V.  91,  p.  1792),  if  authorized,  will  bear  43^%  interest. 

Denomination  $1,000.  Date  July  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  on  Jan.  1  as  follows:  $20,000  yearly 
from  1916  to  1920  inclusive,  $30,000  yearly  from  1921  to  1925  inclusive, 
$40,000  yearly  from  1926  to  1935  inclusive  and  $50,000  yearly  from  1936 
to  1940  Inclusive. 

McPherson,  McPherson  County,  Kan.— Price  Paid  for 
Bonds. — The  price  paid  for  the  $7,000  electric-light  and  the 
$3,000  water-works  3-10-year  (optional)  bonds  awarded  on 
Jan.  2  to  local  investors  (V.  92,  p.  408)  was  par. 

Madison  County  (P.  O.  London),  Ohio.— Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  20  by  J.  J. 
Shaffer,  County  Auditor,  for  the  following  5%  coupon  im- 
provement bonds: 

$2,300  Ballenger  Ditch  bonds.      Denomination  $230. 

2,100  Correll  Joint  Ditch  bonds.      Denomination  $210. 

2,500  Bonner  Joint   Ditch  bonds.      Denomination  $250. 
900  Brennan  Ditch  bonds.      Denomination  $90. 

2,200  Bragg  Ditch  bonds.      Denomination  $110. 

2,000  Madden  Ditch   bonds.      Denomination  $200. 

2,000  Slattery  Ditch  bonds.     Denomination  $200. 

2,400  Patrick  Ditch  bonds.     Denomination  $240. 

6,500  Van  Wagener  Road  No.  2  bonds.  Denomination  $650. 
Authority,  Sections  6489,  6492,  6493  and  7351,  7352  and  7353  of  General 
Code.  Date  March  27  1911.  Interest  March  1  and  Sept.  1  at  the  County 
Treasurer's  office.  Maturity  one  bond  of  each  issue  every  six  months  be- 
ginning- March  1  1912.  Cash  deposit  of  5';;,  of  bond  bid  for  is  required. 
Purchaser  to  pay  accrued  interest. 

Marion  School  District  (P.  O.  Marion),  Marion  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  March  15  by  H.  Edmund  Hill,  Clerk  of  Board  of  Edu- 
cation, for  $65,000  4%%  coupon  school-construction  bonds. 

Authority,  Sections  7625,  7626  and  7627  of  General  Code.  Denomina- 
tion $1,000.  Date  March  25  1911.  Interest  on  March  1  and  Sept.  1  at  the 
County  Treasurer's  office.  Maturity  $1,000  each  six  months  from  Sept.  1 
1912  to  Sept.  1  1914  inclusive  and  from  March  1  1923  to  Sept.  1  1924  in- 
clusive and  $2,000  each  six  months  from  March  1  1915  to  Sept.  1  1922  in- 
clusive and  from  March  1  1925  to  Sept.  1  1930  inclusive.  Deposit  of  2 ";, 
of  bid  in  cash  or  certificate  of  deposit  on  some  bank  in  Marion,  and  paj  able 
to  the  Board  of  Education,  is  required.      Bonds  to  be  delivered  March  25. 

Marquette,  Marquette  County,  Mich. — Bond  Election. — 
An  election  will  be  held  April  3  to  vote  on  the  question  of 
issuing  $100,000  bonds  to  increase  the  water  power  and 
generating  capacity  of  the  electric-light  plant. 

Martinez,  Contra  Costa  County,  Cal.—  Bond  Election.— It 
is  stated  that  the  Hoard  of  Trustees  has  decided  to  call  an 
election  to  vote  on  the  question  of  issuing  $60,000  municipal 
and  water-front  improvement  bonds. 

Mattoon  Township  (P.  O.  Mattoon  City),  Coles  County, 
111. — Bids  Rejected— Bond  Offering. — All  bids  received  on 
Feb.  15  for  the  $46,000  4%  20-ycar  refunding  railroad-aid 
bonds  described  in  V.  92,  p.  208,  were  rejected.  Proposals 
are  again  asked  for  these  bonds  and  will  be  received,  this  time, 
until  May  11. 

Maumee,  Lucas  County,  Ohio.— Bond  Sale.—  The  $10,000 
5%  1-10-year  (serial)  coupon  Wayne;  Street  improvement 
bonds  described  in  V.  92,  p.  482,  were  sold  on  Feb.  2  1  to 
Spitzer,  Rorick  .V-  Co.  of  Toledo  at  102.75  and  accrued  in- 
terest. Bids  were  also  received  from  the  Rudolph  Klev- 
bolte  Co.,  Inc.,  of  Cincinnati,  the  Security  Savings  Bank  & 
Trust  Co.  of  Toledo  and  Otis  &  Hough  of  Cleveland. 


Mexia,  Limestone  County,  Texas.- -Bonds  Registered. — On 
Jan.  23  the  State  Comptroller  registered  $20,000  5%  10-40- 
year   (optional)    street-improvement    bonds. 

Miles  City  School  District  No.  1  (P.  O.  Miles  City),  Custer 
County,  Mont. — Bond  Offering. — J.  B.  Collins,  District 
Clerk,  will  offer  at  public  auction  at  2  p.  m.  April  10  $50,000 
coupon  school-building  bonds  at  not  exceeding  5%  interest. 

Authority,  Article  19,  Chapter  12,  Title  3,  Part  3,  Political  Code:  also 
vote  of  89  to  4  at  election  held  Feb.  11.  Denomination  $1,000.  Date 
July  1  1911.  Interest  semi-annual.  Maturity  25  years,  redeemable  as 
follows:  $10,000  in  1921,  $10,000  in  1926,  $15,000  In  1931  and  $15,000  in 
1936.     Certified  check  (or  cash)  for  5%  of  bid  is  required. 

Official  circular  states  there  is  no  controversy  or  litigation  pending  or 
threatened  affecting  this  district  or  the  validity  of  these  bonds:  also  that 
principal  and  interest  of  previous  issues  have  been  met  at  maturity. 

Millersburg,  Holmes  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  17  by  Samuel 
Franks  Jr.,  Village  Clerk,  for  $1,000  4%  Wooster  Street 
sewer-assessment  bonds. 

Denomination  $200.  Date  "day  of  sale."  Interest  annual.  Maturity 
$200  yearly  from  1912  to  1916  Inclusive.  Certified  check  for  10%  of  bonds 
bid  for  is  required.     Accrued  interest  to  be  paid  by  purchaser. 

Milliken,  Weld  County,5  Colo. — Bond  Election  Proposed. — 
An  election  may  be  held  April  1,  we  are  advised,  to  vote  on 
the  question  of  issuing  $10,000  water  bonds. 

Milwaukee,  Wis. — Bonds  Authorized. — The  City  Council 
according  to  reports,  adopted  an  ordinance  providing  for  the 
issuance  of  $1,000,000  mortgage  certificates  for  a  municipal 
terminal  station  and  for  the  following  bonds:  $150,000  for  a 
public  museum,  $150,000  sewage,  $120,000  Oneida  Street 
bridge  and  $10,000  for  public  bath-houses.  The  last  issue 
was  voted  on  Nov.  8  1910  (V.  91,  p.  1725). 

Minnesota.  —Bonds  Purchased  by  State  in  February. — Dur- 
ing the  month  of  February  the  following  4%  bonds,  aggregat- 
ing $238,530,  were  purchased  by  the  State  of  Minnesota  at 
par: 

Blue  Earth  County  Independent  School  District  No.  1 — $25,000  school- 
loan  bonds,  due  1915. 

Kittson  County — $29,32  0  Ditch  No.  90  bonds,  due  part  yearly  from  1916 
to  1930  inclusive. 

Rice  Independent  School  District  No.  3 — $58,000  school-house  bonds, 
due  1930. 

Roseau  County — $125,210  Ditch  No.  91  bonds,  due  part  yearly  from  1917 
to  1930  inclusive. 

Wright  School  District  No.  100 — $1,000  school-loan  bonds,  due  part 
yearly  from  1926  to  1930  inclusive. 

The  first  four  issues  are  dated  Feb.  14  1911,  and  the  last  Feb.  21  1911. 
The  bonds  are  all  subject  to  call. 

Mitchell  County  Road  District  No.  1,  Tex. — Bonds  Regis- 
tered.— On  Feb.  6  the  State  Comptroller  registered  $29,000 
5'  ,     10-40-year   (optional)    bonds. 

Montesano  School  District  No.  103  (P.  O.  Montesano), 
Chehalis  County,  Wash. — Bonds  Voted. — A  proposition  to 
issue  $50,000  1-20-year  (optional)  school-building  bonds  at 
not  exceeding  6%  interest  carried  by  a  vote  of  256  to  53  at  an 
election  held  Feb.  11.     Date  of  offering  not  yet  determined. 

Mooers,  Clinton  County,  N.  Y. — Bond  Sale. — On  Jan.  31 
$5,000  5%  1-10-year  (serial)  bonds  for  the  improvement  of 
bridges  were  awarded  to  the  First  National  Bank  in  Cham- 
plain  at  102.50.  Denomination  $500.  Date  Feb.  1  1911. 
Interest  annual. 

Morrill  County  (P.  O.  Bridgeport),  Neb. — Bond  Election 
Proposed. — It  is  stated  that  petitions  are  being  circulated 
requesting;  the  County  Commissioners  to  submit  a  proposition 
to  issue  $17,000  bridge  bonds. 

Moundsville,  Marshall  County,  W.  Va. — Bond  Offering. — 

Proposals  will  be  received  until  1  p.  m.  March  23  by  the 

Mercantile    Banking    &   Trust   Co.    of   Moundsville   for   the 

$166,900    5%    sewer-system-construction   bonds    mentioned 

in  V.  92,  p.  409. 

Authority,  Chapter  8,  Acts  of  1908,  special  session  of  Legislature.  De- 
nomination $1,000,  except  one  bond  of  $900.  Date  April  1  1911.  Inter- 
est payable  annually  at  the  Mercantile  Banking  &  Trust  Co.  Maturity 
"on  or  before  April  1  1921."  Certified  check  for  1%  of  amount  of  bid, 
payable  to  the  Mercantile  Banking  &  Trust  Co.,  is  required.  Total  indebt- 
edness at  present,  $31,980  93.     Total  assessed  valuation,  $6,831,881. 

Mulberry,  Crawford  County,  Kan.— Bond  Election  Pro- 
posed.— According  to  reports,  there  is  talk  of  calling  an  elec- 
tion for  March  21  to  vote  on  the  question  of  issuing  $17,000 
water-plant  and  $8,000  elcctric-light-plant  5%  20-year  bonds. 

Muskogee,  Okla. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  March  6,  it  is  stated,  for  the  $390,000 
water-plant-improvement,  $225,000  sewerage  and  $35,000 
garbage-disposal-plant  bonds  voted  on  Feb.  16  (V.  92, 
p.  54li). 

Nacogdoches  County  (P.  O.  Nacogdoches),  Tex. — Bond 
Election. — On  April  29  an  election  will  be  held  to  vote  on  a 
proposition  to  issue  $90,000  5%  5-20-year  (optional)  court- 
house and  jail  bonds. 

Nashville,  Tenn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  3  p.  m.  March  22  by  the  Bond  Commissioners, 
care  of  Win.  L.  Murray,  City  Recorder,  for  $500,000  4J^% 
trunk-sewer  bonds. 

Authority.  Chapter  478.  Acts  of  the  General  Assembly  for  1909.  De- 
nomination $1,000.  Date  Jan.  1  1910.  Interest  semi-annually  at  (he 
City  Treasurer's  office.  Maturity  Jan.  1  19  10.  The  bonds  arc  exempt 
from  city  taxation.  Certified  check  for  $10,000,  payable  to  the  City  Re- 
corder, is  required.  Official  circular  states  there  is  no  litigation  pending. 
nor  is  there  any  likely  to  be  brought,  afleoting  the  issuance  of  these  bonds; 
also  that  the  city  has  never  defaulted  in  the  payment  of  any  of  Its  public 
or  private  obligations. 

National  City,  San  Diego  County,  Cal. — Bonds  Proposed. 
— It  is  stated  that  an  election  will  be  called  in  the  near  future 
to  vote  on  the  question  of  issuing  $20,000  street-improve- 
ment, $7,500  fire-department  and  $6,000  road-equipment 
bonds. 
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New   Bedford,   Bristol  County,   Mass. — Bond  Sale. — On 

Feb.  24  $150,000  and  $.'36,000  4%  municipal  loan  bonds  were 

awarded  to  Blodget  &  Co.  of  Boston  at  101.548.      Other  bids 

received  were  as  follows: 

Adams  &  Co.,  Boston 101 .27 1  Blake  Bros.  &  Co.,  Boston.  .101. 02 

Estabrook  &  Co.,  Boston 101 .19  |  R.  I,.  Day  &  Co.,  Boston 100.789 

Denomination  $1,000  or  multiple  thereof.  Date  March  1  1911.  Interest 
semi-annual.  The  $150,000  Issue  matures  $15,000  yearly  on  March  1  from 
1912  to  1921  inclusive  and  the  $36,000  Issue  $4,000  yearly  on  March  1  from 
1912  to  1917  inclusive  and  $3,000  yearly  on  March  1  from  1918  to  1921 
inclusive. 

New  Britain,  Hartford  County,  Conn.—  Bond  Offering. — 

Proposals  were  asked  for  until  12  in.  yesterday  (March  3)  by 

F.  S.  Chamberlain,  City  Treasurer,  for  $100,000  4%  coupon 

water-works  bonds. 

Denomination  $1,000.  Date  Aug.  1  1909.  Interest  semi-annually  at 
the  New  Britain  National  Bank,  Mew  Britain.  Maturity  Aug.  1  1939. 
Bonds  will  be  ready  for  delivery  on  or  about  March  8  1911  and  will  be  cer- 
tilied  as  to  their  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston,  which 
will  further  certify  that  the  legality  of  this  issue  has  been  approved  by 
Storey,  Thorndike,  Palmer  &  Dodge  of  Boston,  a  copy  of  whose  opinion 
will  accompany  the  bonds  when  delivered  without  charge  to  the  purchaser. 
The  result  of  this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

New  Lisbon,  Juneau  County,  Wis. — No  Action  Yet  Taken. 
— Up  to  Feb.  28  no  definite  action  had  yet  been  taken  looking 
towards  the  issuance  of  the  $20,000  water  and  light  bonds 
voted  on  Jan.  5.     See  V.  92,  p.  136. 

Newman  Township  High  School  District  (P.  O.  Newman), 
Douglas  County,  111. — BondsVoted. — According  to  reports, 
an  election  held  Feb.  18  resulted  in  favor  of  the  question  of 
issuing  $20,000  school-building  bonds. 

Newport,  Newport  County,  R.  I. — Temporary  Loan. — We 
are  advised  that  a  loan  of  $40,000,  due  Sept.  1  1911  was 
negotiated  with  the  Aquidneck  National  Bank  in  New- 
port at  3.79%  discount  on  March  2. 

New  Vienna  Village  School  District  (P.  O.  New  Vienna), 
Clinton  County,  Ohio. — Bond  Sale. — We  learn  that  on 
March  1  the  $16,000  4)^%  coupon  building  and  repair  bonds 
described  in  V.  92,  p.  483,  were  awarded  to  the  New  First 
National  Bank  in  Columbus  at  105.062  and  accrued  interest. 
The  bids  were  as  follows: 

New  First  N.  Bk.,  Colum_$16,481  00  |  Otis  &  Hough,  Cleveland_$16,325  00 


Davles-Bertram  Co.,  Cin_  16,461  60 
Secur.  S.  B.  &Tr.  Co.,  Tol  16,421  50 
Breed  &  Harrison,  Cin___  16,374  40 
Barto .Scott  &  Co., Colum.  16,368  00 
Stacy  &  Braun,  Toledo..    16,352  00 


New  Vienna  Bk.,  New  V..  16,320  00 

Weil,  Roth  &  Co.,  Cin 16,28160 

Seasongood  &  Mayer  Cin.  16,244  00 
Highland    County    Bank, 

Greenfield    16,200  00 


Maturity  $500  each  six  months  from  March  1  1912  to  Sept.  1  1927,  in- 
clusive.    Interest  payable  at  the  New  Vienna  Bank. 

Niles  School  District  (P.  O.  Niles),  Trumbull  County, 
Ohio.— Bond  Sale.— On  March  1  the  $55,000  4*A%  site-pur- 
chase and  school-building  bonds  described  in  V.  92,  p.  546, 
were  awarded  to  the  Citizens'  Safe  Deposit  &  Trust  Co.  in 
Toledo  for  $58,080  20  (105.603)  and  accrued  interest.  Other 
bids  received  were  as  follows: 


First  Nat.  Bank,  Cleveland.. $58, 011 
R.  Kleybolte  Co.,  Inc.,  Cin..  57,942 
J.  S.  &  W.  S.  Kuhn,  Pitts...  57,849 
Seasongood  &  Mayer,  Cincin.  57,756 
Tillotson  &  Wolcott  Co.,  Clev.  57,684 


Breed  &  Harrison,  Cincin $57,618 

Stacy  &  Braun,  Toledo 57,590 

Weil,  Roth  &  Co.,  Cincin 57,406 

Dollar  Savings  Bk.  Co.,   Niles  56,400 
Niles  Trust  Co.,  Niles 55,100 


Noble  Township,  Noble  County,  Ohio. — Bond  Sale. — On 
March  1  the  $13,000  5%  1-26-year  (serial)  coupon  road- 
improvement  bonds  described  in  V.  92,  p.  483,  were  awarded 
to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh  at  108.23  and 
accrued  interest.     The  following  bids  were  received: 

J.  S.  &  W.  S.  Kuhn,  Pitts. $14, 069  90  |  Weil,  Roth  &  Co.,  Cincin. $13, 846  30 
Citizens-  N.  Bk.,  Caldwell  13,939  50  I  Seasongood  &  Mayer,  Cin.  13,833  75 
New  First  Nat.  Bk.,  Colum  13.920  00  I  Barto,  Scott  &  Co.,  Colum   13,650  00 

Norwich  Township,  Huron  County,  Ohio. — Bond  Sale. — 
We  learn  that  on  March  1  the  $40,000  43^%  coupon  road- 
improvement  bonds  described  in  V.  92,  p.  483,  were  awarded 
to  the  Citizens'  National  Bank  in  Wooster  at  102.77  and 
accrued  interest. 

Other  bids  received  were  as  follows: 
Barto,  .Scott  &  Co.,  Colum.  .$41,1001  Seasongood  &  Mayer,  Cine. $40,824 

Tillotson  &  Wolcott  Co. .Clev.   41,020  Comm'l  Bk.  Co.,  Chicago 40,450 

Sec.Sav.  Bk.  &  Tr.  Co.,  Tol.   41,011  [Stacy  &  Braun,  Toledo 40,335 

Tiffin  Nat.  Bank,  Tiffin 40,840  |  Mansfield  Sav.  Bk.,  MansL.   40,325 

A  bid  was  also  received  from  the  New  First  National  Bank  in  Columbus, 
offering  $1,460  premium.  It  was  received,  however,  too  late  for  consid- 
eration. 

Maturity  $1,000  each  six  months  from  March  1  1912  to  Sept.  1  1931   incl. 

Nottingham,  Cuyahoga  County,  Ohio. — Bond  Sale. — On 
Feb.  17  the  ten  issues  of  5%  water-main-construction  as- 
sessment bonds,  aggregating  $14,593  80,  described  in  V.  92, 
p.  278,  were  sold  to  the  Tillotson  &  Wolcott  Co.  of  Cleveland 
for  $15,407  40— the  price  thus  being  105.57. 

Ogden,  Boone  County,  Iowa. — Bonds  Voted. — The  question 
of  issuing  $15,000  school-building  bonds  is  said  to  have  been 
favorably  voted  upon  at  an  election  held  Feb.  23. 

Omaha,  Neb. — Bond  Sale. — We  learn  that  on  Feb.  27 
the  $100,000  intersection  and  $100,000  sewer  4J^%  20-year 
coupon  bonds  described  in  V.  92,  p.  483,  were  awarded  to 
Estabrook  &  Co.  of  Boston  at  104.39.    Following  are  the  bids: 


Rhoades  &  Co.,  N.  Y $206,922 

Jas.  A.  Hutchinson,  N.  Y_.   206,720 
Seasongood  &  Mayer,  Cin 
Spitzer,  Rorick  &  Co.,  Tol 
R.  M.  Grant  &  Co.,  N.  Y_ 
C.  E.  Denison  &  Co.,  Clev 


206,360 
206,348 


206,300 


Estabrook  &Co.,  Boston. ..$208,780 
National  City  Bank,  Chic.   208,640 

E.  H.  Rollins  &  Sons 1 

A.  B.  Leach  &  Co.,  Chic../   208,540 
O'Connor  &  Kahler,  N.  Y..   207,620 

Adams  &  Co.,  Boston 207,478 

Morgan, Livermore&Co.,N.Y  207,140  I  Whecker,  Young  &  Conant, 

Farson,  Son  &  Co.,  Chicago.   207,107        Boston i 

N.  W.  Halsey  &  Co.,  Chic.l  [Weil,  Roth  &  Co.,  Cin J206.105 

Wm.  R.  Compton,  St.  L..|   207,105  [Parkinson  &  Burr,  N    Y 205,706 

Wadsworth  &  Wright, N.Y.J  Harris  Trust  &  S.  Bk.,  Chic.   205,674 

Herbert  L.  Mills,  New  York  207,024   Day  &  Co.,  Boston 205,598 

Merrill,  Oldham  &  Co.,  Bos.   204,578 

I  Blodget  &  Co.,   Boston 204,360 

The  above  all  offered  to  pay  accrued  interest  in  addition  to  their  bids. 

Olmsted  Township  (P.  O.  Olmsted  Falls),  Cuyahoga 
County,  Ohio. — Bond,  Offering. — Proposals  will  be  received 
until  2  p.  m.  April  3  by  F.  R.  Gallagher,  Township  Clerk, 
for  $7,500  4:}/^%  coupon  highway-improvement  bonds. 


Authority,  Section  3295  of  General  Code.  Denomination  $1,000,  except 
one  bond  of  $500.  Date  April  1  1911.  Interest  semi-annually  at  the  Bank 
of  Berea  in  Olmsted  Falls.  Maturity  $500  on  April  1  1912  and  $1,000  yearly 
on  April  1  from  1913  to  1919  Inclusive.  l*neond!tional  certified  check  for 
10%  of  bonds  bid  for,  payable  to  the  Township  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest. 

Onondaga  County  (P.  0.  Syracuse),  N.  Y. — Bonds  Pro- 
posed.— A  report  has  been  submitted  by  the  Committee  on 
Good  Roads  of  the  Chamber  of  Commerce,  suggesting  thai 
$1,000,000  bonds  be  issued  for  the  purpose  of  building  a 

system  of  roads. 

Ord,  Valley  County,  Neb.— Bonds  Defeated.— It  is  stated 
the  proposition  to  issue  the  $14,000  6%  5-20-year  (optional) 
electric-light-plant  bonds  mentioned  in  V.  92,  p.  409,  was 
defeated  at  the  election  held  Feb.  14. 

Passaic,  Passaic  County,  N.  J. — Bond  Sale. — On  Feb.  24 
the  $75,000  4y2%  50-year  park  bonds  described  in  V.  92, 
p.  409,  were  awarded  to  N.  W.  Halsey  &  Co.  of  New  York  at 
107.389  and  accrued  interest.  The  following  bids  were 
received: 


N.  W.  Halsev  &  Co.,  N.  Y_.107.389 
Estabrook  &  Co.,  New  York. 107.236 
Spitzer,  Rorick  &  Co.,  N.  Y.107.157 
W.  C.  Langley  &  Co.,  N.  Y.. 106.83 
O'Connor  &  Kahler,  N.  Y... 106. 788 
E.  H.  Rollins  &  Sons,  N.  Y_.106.59 
Morgan,  Li  vermore&Co.,  N.Y.I  06. 43 
Harris,  Forbes  &  Co.,  N.  Y..106.429 
Outwater  &  Wells,  Jersey  Cy.106.36 

Bonds  are  dated  March  1  1911  and 
of  holder. 


Kean,  Taylor  &  Co.,  N.  Y. .  106.13 
John  D.  Everett  &  Co.,  N.Y.106.066 
H.  L.  Crawford  &  Co.,  N.Y.105.7732 
R.  M.  Grant  tc  Co.,  N.  Y...  105. 772 
Parkinson  &  Burr,  N.  Y.. .105. 7611 
Rhoades  &  Co.,  New  York_104.677 
A.  B.  Leach  &  Co.,  N.  Y__  1104. 579 
People's  Bk.&Tr.Co.,Pass_j 
Devitt,  Tremble  &  Co., Chic. 102. 528 
will  be  coupon  or  registered,  at  option 


Patterson  School  District,  Stanislaus  County,  Cal. — Bond 
Sale.— On  Feb.  14  $25,000  5%  5-29-year  (serial)  school- 
building  bonds  were  awarded  to  N.  W.  Halsey  &  Co.  of  San 
Francisco  at  104.6704.     Other  bids  received  were  as  follows: 

Jas.lf.Adams&Co.,Pasad_$26,126  00|Barroll  &  Co.,  Los  Ang._  _$25,547  50 
G.G.Blymyer&Co.,SanFr.   25,676  00 1  Wm.R.Staats Co., Pasadena  25,528  50 
Denomination  $1,000.     Date  Feb.  14  1911.     Interest  annual. 

Pawnee  County  (P.  O.  Lamed),  Kan. — Bonds  Voted. — It 
is  stated  that  a  favorable  vote  was  cast  in  Walnut,  Ash  Valley 
and  connecting  townships  on  a  proposition  to  issue  bonds 
at  the  rate  of  $2,000  per  mile  in  aid  of  the  proposed  Larned 
&  Northwestern  RR. 

Pelham,  Mitchell  County,  Ga. — Bond  Election. — The  City 
Council  is  reported  as  having  ordered  an  election  to  vote  on 
the  question  of  issuing  $25,000  bonds  to  improve  the  water, 
light  and  sewerage  and  to  construct  buildings  for  the  fire- 
department,  jail  and  city's  stables. 

Perth  Amboy,  Middlesex  County,  N.  J. — Bond  Sale. — We 
have  just  been  advised  that  two  issues  of  bonds,  aggregating 
$31,000,  offered  on  Aug.  29  1910,  have  been  purchased  by 
the  First  National  Bank  of  Perth  Amboy  at  100.10. 

Philadelphia,  Pa. — -Sale  of  Bonds  to  Sinking  Fund. — The 
Philadelphia  papers  state  that  on  March  2  the  Common 
Council  passed  a  bill  authorizing  the  Mayor  to  at  once  sell 
$1,400,000  4%  city  bonds,  representing  the  balance  of  the 
$11,200,000  serial  loan  of  June  17  1898.  The  loan,  which 
will  be  taken  by  the  Commissioners  of  the  Sinking  Funds,  is 
for  the  following  purposes:  free  library,  $1,000,000;  art 
gallery,  $200,000;   and  removal  of  grade  crossings,  $200,000. 

New  Loan  Bills  Prepared. — Loan  bills  have  been  prepared 
providing  for  4%  30-year  loans  of  $2,300,000 and  $10,500,000, 
respectively.  The  smaller  amount,  it  is  figured,  can  be 
issued  without  the  consent  of  the  people,  while  it  is  planned 
to  submit  the  larger  loan  to  a  vote,  possibly  next  May.  The 
$2,300,000  loan  bill  was  introduced  in  Councils  on  March  2. 
The  loans  are  to  finance  the  municipal  needs  originally  pro- 
vided for  by  the  $8,000,000  loan  recently  declared  invalid  by 
the  Supreme  Court.  See  news  item  under  "Philadelphia"  on 
a  preceding  page. 

Phoenixville  School  District  (P.  O.  Phoenixville),  Chester 
County,  Pa. — Bond  Offering. — Proposals  will  be  received 
until  March  20  for  $36,000  4%  coupon  or  registered  school- 
building  bonds.  These  securities  are  a  portion  of  an  issue 
of  $100,000  bonds,  the  sales  of  $60,000  of  which  have  al- 
ready been  reported  in  the  "Chronicle."     See  V.  9_>,  p.  210. 

Denomination  $1,000.  Date  June  1  1910.  Interest  semi-annually  in 
New  York  or  Phoenixville,  as  desired.  Maturity  June  1  1940.  Certified 
check  for  $500,  payable  to  the  President,  is  required.  Official  advertise- 
ment states  there  has  never  been  any  default  in  the  payment  of  any  obhga- 
tions;  also  that  the  legality  of  this  issue  has  never  been  questioned.  Total 
bonded  debt,  this  issue,  $100,000.  Assessed  valuation  1910,  $5,174,546. 
Real  value  (estimated),  $12,000,000. 

Pittsboro,  Chatham  County,  No.  Caro.  — Bond  Election.— 
An  election  will  be  held  March  11  to  vote  on  a  proposition 
to  issue  $5,000  6%  30-year  street-improvement  bonds. 

Ponca  City,  Kay  County,  Okla. — Bonds  Voted. — A  propo- 
sition to  issue  $25,000  school-building  bonds  carried  by  a 
vote  of  343  to  34,  it  is  stated,  at  an  election  held  Feb.  22. 

Portland,  Ore. — Bond  Sale. — The  following  bids  were 
received  for  an  issue  of  $400,253  92  improvement  bonds 
recently  offered  for  sale: 

Amount  of  Am.Bds. 

Name  of  Bidder —                                                                  Bid.  Bid  for. 

Detroit  Trust  Co n$203,051  00  $200,000 

Security  Savings  &  Trust  Co.,  Portland /al01,050  00  100,000 

I    T20.210  00  20,000 

fa50,755  00  50,000 

United  States  National  Bank,  Portland .    50,505  00  50.000 

I    10,000  00  10,000 

5,051  00  5,000 

Morris  Bros.,  Portland -(a25,438  50  25,000 

I      5,037  50  5,000 

Merchants'  National  Bank,  Portland al0,165  00  10,000 

E.   S.  McCoy al,017  50  1.000 

n  Successful  bids,     x  $14,253  92  bonds  awarded  at  this  price. 
All  bidders  offered  accrued  interest  in  addition  to  their  bids. 
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Port  Clinton,  Ottawa  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  April  10  for  the  $25,000  5'  , 
public-hall-construction   bonds. 

Authority1,  vote  of  3  13  to  121  at  the  election  held  Feb.  4  (V.  92,  p.  4R4i . 
Maturity  May  1  1928.  Of  the  total  Issue,  $17,000  Is  the  village's  portion 
and  $8,000  is  the  tOWUShlp'S  share. 

Portland  Water  District  (P.  O.  Portland),  VLe.—Bond  Of- 
fering. — Proposals  will  be  received  until  10  a.  m.  March  8 
by  (he  Board  of  Trustees  for  $500,000  4%  coupon  bonds  in 
denominations  of  $i  .000  each. 

Dale  Deo.  1  1908.  Interest  semi-annually  at  the  City  Trust  Co.,  Bos- 
ton, or  at  the  United  Stales  Trust  Co.,  Portland.  Maturity  Dec.  1  1928. 
Certified  check  for  $2,000  on  a  national  bank  or  trust  company  is  required. 
Bonds  are  exempt  from  taxation  in  Maine  and  will  be  oertilled  as  to  genuine- 
ness by  the  City  Trust  Co.,  which  will  further  certify  that  the  legality  of 
this  issue  has  been  approved  by  Ropes,  Gray  and  Gorham  of  Boston,  acopy 
of  whose  opinion  will  accompany  the  bonds  when  delivered,  without  charge 
to  the  purchaser.      Bonds  will  be  ready  for  delivery  March  15. 

The  official  notice  of  I  hi*  bond  offering  will  be  found  among 
the  advertisement*  elsewhere  in  this  Department. 

Poughkeepsie,  Dutchess  County,  N.  Y. — Bond  Sale. — On 
Feb.  28  the  $111,000  4  V  ,',  20-year  coupon  or  registered  re- 
funding bonds  described  in  V.  92,  p.  546,  were  awarded  to 
Isaac  W.  Sherrill  of  Poughkeepsie  at  105.84  and  accrued  in- 
terest— a  basis  of  about  4.03%.  The  following  bids  were 
received: 


Isaac  W.  Sherrill,   Poughk    .105.84 
J.  R.  Magoffin,  New  York. .105.75 

A.  It.  Leach  &  Co..  N.  Y...  105.017 
Adams  &  Co.,  New  York  __  .105.005 
W.N.  Coler  &  Co . ,  N .  Y    .  _  .  1 04 .95 

B.  II.   Rollins  &  Sons.  N.  Y.104.89 
Fallkill  Nat.  Bank,  Poughk.  104. 81 


Runyon,    Eaton. 
Dlllman,  Eaton. 


$2,011  60 
2,005  12 


Estabrook  &  Co.,  New  York    104.761 
Morgan,  Livermore&Co.,N.Y.104  .:rj 
N.  W.  Halsey  &  Co.,  N.  Y_  .104.227 
Kountze  Bros.,  New  York.  _  104.067 
R.  M.  Grant  &  Co.,  N.  Y._. 103.678 

Parson,  Son  &  Co.,  N.  Y 103.525 

Merchants'  Nat.  Bk..  PoughklOO 

Preble   County    (P.  O.    Eaton),    Ohio. — Bond  Sale. — On 

Feb.  18  $2,000  4jx>%  county-ditch  bonds   were  awarded  to 

the  Eaton  National  Bank  in  Eaton  at  101.067.     The  following 

bids  were  received: 

Eaton   Nat.   Bank,   Eaton. $2, 021  35I.J.   B. 
Preble   Co.Nat.Bk.,    Eaton   2.012  10|W.  C 
Interest  Feb.  18  and  Aug.  18. 

Putnam  County  (P.  O.  Greencastle),  Ind. — Bond  Sale.— 
We  have  been  advised  that  four  issues  of  macadam-road 
bonds  aggregating  $23,000,  which  were  offered  on  Aug.  27 

1910,  have  been  sold. 

Putnam  County  (P.  O.  Cookeville),  Tenn. — Bonds  Voted. — 
It  is  stated  the  election  held  Feb.  25  resulted  in  favor  of  the 
proposition  to  issue  the  $100,000  4%  30-year  pike  bonds. 

Racine,    Wis. — Bond    Offering. — A.    J.    Eisenhut,    City 

Treasurer,  will  sell  at  2  p.  m.  March  10  the  issue  of  $50,000 

±y2%  school-building  bonds  voted  Nov.  8  1910  (V.  92,  p. 

210). 

Denomination  $1,000.  Date  March  1  1911.  Interest  at  the  City  Treas- 
urer's office.  Maturity  $2,000  yearly  on  March  1  from  1912  to  19L'l  inclu- 
sive ;md  $3,000  yearly  on  March  1  from  1922  to  1931  inclusive.  The  suc- 
cessful bidder  wdl  be  require!  to  furnish  a  certified  check  for  $2,000,  paya- 
ble to  the  "City  of  Racine." 

Random  Lake,  Sheboygan  County,  Wis. — Purchasers  of 
Bonds. — The  $4,000  4%  1-8-year  (serial)  fire-apparatus  and 
village-hall  bonds  sold  on  Jan.  10,  as  stated  in  V.  92,  p.  409, 
were  awarded  at  par  as  follows:  $2,000  to  Mrs.  E.  Wesse- 
man,  $1,000  to  Herman  Tessner,  $500  to  Martin  Schrantz 
and  $500  to  Jacob  Fox.      Denomination  $500.      Date  Jan.  10 

1911.  Interest  annual. 

Renville  County  (P.  O.  Mohall),  No.  Dak.—  Bond  Sale.— 
On  Feb.  21  $40,000  7%  2-year  seed-grain  bonds  were 
awarded  to  the  Minnesota  Loan  &  Trust  Co.  in  Minneapolis 
at  100.0325.     The  following  bids  were  received: 

Minnesota  Loan&Tr .Co. ,Min. $40, 013  I H.  N.  Peck         _  _       $40,003 

Minn.  Trust  Co.,  Mlnncap      .    40,013|Wm.    Hcalv 10,000 

Denomination  $500.      Date  March   15  1911.      Interest  semi-annual. 

Richland  County  (P.  O.  Wahpeton),  No.  Dak.— Bond 
Election  Proposed. — It  is  reported  that  this  county  has  under 
consideration  the  advisability  of  holding  an  election  to  allow 
the  voters  to  determine  whether  or  not  bonds  shall  be  issued 
to  erect  a  new  court  house  to  cost  about  $200,000. 

Richmond  County  (P.  O.  Rockingham),  No.  Caro. — Bond 
Offering. — Further  details  are  at  hand  relative  to  the  offer- 
ing on  March  13  of  the  $15,000  coupon  jail  bonds  mentioned 
in  V.  92,  p.  485.  Proposals  for  these  bonds  will  be  received 
until  12  in.  on  that  day  by  B.  F.  Reynolds,  Clerk  of  Board  of 
County  Commissioners. 

Denomination  $1,000.     Date  Jan.  I  1911.     Interest  irate  not  to  exceed 

6%)  semiannually  at  the  Bank  of  Fee  Dee,  Rockingham.  Maturity  Jan.  1 
1941.  Bonis  are  exempt  from  all  taxation.  Certified  check  for  $500, 
payable  to  the  Clerk,  Is  required. 

Richwood,  Union  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  25  by  Ray  L.  Jor- 
dan. Village  Clerk,  for  $18,000  4J^%  North  Franklin  Street 
improvement  assessment  bonds. 

Authority,  Section  95.  Municipal  Code.  Denomination  $1,0110.  Date 
April  1  1911.  Interest  semi-annual.  Maturity  $1 ,000  on  April  1  in  1912 
and  in  1913  and  $2,000  yearly  on  April  1  from  1914  to  1921  inclusive.  Cer- 
tified check  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  Is 
required.  Purchaser  to  pay  accrued  interest.  A  like  issue  of  bonds  was 
disposed  of  on  Nov.  1!)  1910.  See  V.  91,  p.  1469.  If  these  arc  the  same 
securities,  we  have  not  yet  been  advised  as  to  why  the  original  sale  was 
never  consummated. 

Roanoke,  Roanoke  County,  Va. — Bonds  Voted. — An  elec- 
tion held  Feb.  28  resulted  in  favor  of  the  question  of  issuing 
$230,000  4^%  public-building  bonds.  The  vole  was  816 
to  134.     Maturity  May  1  1941. 

^Rochester,  N.  Y.— Bond  Sale.— On  Feb.  24  the  $180,000 
4%|20-year  registered  park  and  industrial  exposition  bonds 
described  in  V.  92,  p.  547,  were  awarded  to  the  Thos.  J. 
Bolger  Co.  of  Chicago  for  $180,037  50  (100.02)  and  accrui  d 
interes! 


Note  Offering. — Proposals  will  lie  received  until  2  p.  m. 
March  8  at  the  office  of  ('has.  V .  Pond,  City  Comptroller,  for 
$320,000  revenue  notes  in  anticipation  of  city  taxes. 

Principal  and  interest  will  be  payable  three  months  from  March  13  1911 
at  the  Union  Trust  Co.  in  New  York.  Denomination  of  notes  and  rates 
of  interest  desired  is  to  be  designated  by  the  bidder. 

Rock  Hill,  York  County,  So.  Caro. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.m.  March  20  for  the  $150,000 
water,  $100,000  sewer  and  $35,000  light  5%  coupon  bonds 
declared  valid  by  the  State  Supreme  Court  on  Jan.  7  (V.  92, 
p.  132). 

Interest  semi-annual.  Bonds  to  be  delivered  April  1  1911.  E.  L.  Barnes 
is  City  Clerk  Clerk  and  Treasurer. 

Rome,  Floyd  County,  Ga. — Bids  Rejected. — Bond  Offering. 
—All  bids  received  on  March  1  for  the  $200,000  4%  coupon 
improvement  bonds  (four  issues)  described  in  V.  92,  p.  278, 
were  rejected.  Proposals  will  again  be  received,  this  time 
until  2:30  p.  m.  March   \:\. 

Russell  County  (P.  O.  Lebanon),  Va. — Bonds  Voted. — 
Papers  state  that  this  county  has  voted  to  issue  $275  000 
good-road-construction  bonds. 

Russell  School  District,  Los  Angeles  County,  Cal. — Bonds 
Voted. — Reports  state  that  of  a  total  of  17  votes  cast  at  the 
election  held  Feb.  11,  10  were  in  favor  of  the  proposition  to 
issue  the  $11,000  5%  1-11-year  (serial)  school  bonds  men- 
tioned in  V.  92,  p.  485. 

St.  Louis,  Mo. — Bond  Election. — Reports  state  that  a  bill 
has  been  introduced  in  Council  providing  for  an  election 
April  4  to  vote  on  a  proposition  to  issue  $2,500,000  sewer- 
construction  bonds. 

Salmon  City,  Lemhi  County,  Idaho. — Bonds  Voted. — An 
election  held  Feb.  21  resulted  in  favor  of  the  question  of  is- 
suing $50,000  6%  10-20-year  (optional)  water-works  pur- 
chase bonds.  The  vote  was  217  to  19.  The  bonds  will  be 
offered,  we  are  informed .  in  about  5  or  6  weeks. 

San  Diego,  San  Diego  County,  Cal. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Mch.  27 
of  the  five  issues  of  4}4%  coupon  bonds  aggregating  $1,533,- 
000,  described  in  V.  92,  p.  547.  Proposals  for  these  bonds 
will  be  received  until  10:30  a.  m.  on  that  day  by  Allen  H. 
Wright,  City  Clerk.  The  securities  answer  the  following 
description: 

$340,000  water-addition    fund    bonds.      Denomination    $1,000.     Maturity 
$9,000  yearly  from  1912  to  1948  inclusive  an  I  $7,000  in  1949. 
92,500  North    Park    sewer    fund    bonds.      Denominations    74    bonds    of 

$1,000  each  and  37   bonds  of  $500  each. 
26.000  Switzer  Canyon  sewer  fund   bonds.      Denomination  $650.      Ma- 
turity $650  yearly  from  1912  to  1951  Inclusive. 
74,500  West  Side  sewer  fund  bonds.      Denomination  $1,000,  except  one 
bond  of  $500.     Maturity  $2,000  yearly  from   1912   to    1948   in- 
clusive and  $500  in  1949. 
1,000,000  park    improvement    fund    bonds.      Denomination    $1,000.     Ma- 
turity $25,000  yearly  from  1912  to  1951  inclusive. 
The  above  bonds  are  dated  Jan.   1   1911.     Interest  semi-annually  at  the 
City  Treasurer's  office.      The  legality  of  the  bonds  has  been  approved  by 
Dillon,  Thomson  &  Clay  of  New  York  City.      Certified  Check  on  some  San 
Diego  bank  for  10%  of  bid,  payable  to  the  City  Clerk,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

San  Francisco,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  March  20,  it  is  stated,  by  W.  II.  Hag- 
erty,  Clerk  Board  of  Supervisors,  for  $600,000  43^%  Geary 
Street  railway  bonds.  The  bonds  are  part  of  the  $2,020,000 
bonds  voted  Dec.  30  1909,  $500,000  of  which  have  been  dis- 
posed of  (V.  91,  p.  816). 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually  in 
San  Francisco  or  New  York.  Maturity  $30,000  yearly  on  July  1  from  1915 
to  193  1  inclusive.  Bonds  are  exempt  from  all  tax.  Bids  must  be  made  on 
blank  forms  furnished  by  the  city.  A  certified  check  for  5%  of  the  bid 
required,  but  no  deposit  need  exceed  $10,000. 

Sanger  School  District,  Fresno  County,  Cal. — Bond  Elec- 
tion Proposed. — It  is  stated  that  this  district  proposes  to 
submit  to  a  vote  the  question  of  issuing  $25,000  bonds  to 
build  a  school  in  East  Sanger. 

San  Mateo  High  School  District  (P.  O.  San  Mateo),  San 
Mateo  County,  Cal.—  Bond  Sale.— On  Jan.  16  the  $50,000 
4/4%  school-house  bonds  mentioned  in  V.  91,  p.  15SS,  were 
awarded  to  E.  H.  Rollins  &  Sons  of  San  Francisco  at  103.. 70. 

Denomination  $l,00o.  Date  Jan.  3  1911.  Interest  semi-annual.  Ma- 
turity $l,ooo  yearly  from  1912  to  1941  inclusive  and  $2,000  yearly  from 
1!)  12  to   1951   inclusive. 

Scott  County  (P.  O.  Georgetown),  Ky. — Bond  Sale. — Ac- 
cording to  reports,  $25,000  .">'  ,,  funding  road  and  bridge  bonds 
were  sold  on  Feb.  28  to  Weil,  Roth  &  Co.  of  Cincinnati  at 
par.  It  is  further  reported  that  these  securities  take  the 
place  of  the  $25,000  4^%  bonds  disposed  of  on  Dec.  19  1910 
to  E.  H.  Rollins  &  Sons  of  Chicago  (V.  91,  p.  1793),  which 
sale  was  never  consummated. 

Scranton,  Bowman  County,  No.  Dak. — Bond  Offering. — 
further  details  are  at  hand  relative  to  the  offering  of  the 
$5,000  6%  coupon  fire-hall-apparatus  and  reservoir  bonds 
mentioned  in  V.  92,  p.  485.  Proposals  for  these  bonds  will 
be  received  at  any  time  by  R.  J.  List,  Village  Clerk. 

Authority,  Chapter  32,  Articles  11  and  12,  Sections  2979  to  2985.  Code  of 
1005.  Denomination  $500.  Date  Aug.  15  1910.  Interest  annually  at 
the  Grand  ttlver  State  Bank.  Scranton.  Maturity  Aug.  15  1930.  Bonds 
arc  tax-exempt.  No  deposit  required.  No  bonded  debt.  Floating 
debt.  $1,000. 

Scranton,  Lackawanna  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  15  by  John  von 
Bergen  Jr.,  Mayor,  for  the  following  4%  bonds: 

$25,000  registered  paving  Street  Intersection,  2d  Scries  1909,  bonds.  De- 
nomination $1,000.  Dale  Nov.  1  1909.  Maturity  $1,000  on 
Nov.  1  1922  and  $2,000  yearlj  on  Nov.  I  from  1923  to  1934  in- 
clusive. Certified  check  for  $1,000  on  an  Incorporated  bank  or 
trust  Company    is   required. 
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210,000  coupon  or  registered  judgment  funding,   3d   Series,   bonds.     De- 
nomination   $1,000.      Dale    Jan.    2     1911.      Maturity    $35,000    on 
Jan.  2  In  1916,  1921,  192(5,  1931,  1936  and  1911.     Certified  check 
for  $2,000  on  an  Incorporated  bank  or  trust  company  Is  required. 
Interest  semi-annually  at  the  City  Treasurer's  office.      Bonds  air  exempt 

from  State  tax,  the  payment  of  which  Is  assumed  by  the  city  of  Scranton. 

These  bonds  will  be  guaranteed  as  to  genuineness  and  certified  to  by  the 

United  States  Mortgage  &  Trust  Co.  of  New  York. 

Sedgwick  County  (P.O.  Wichita),  Kan. — Bonds  Voted. — 
Early  returns  indicate  that  an  election  held  Feb.  14  resulted 
in  favor  of  a  proposition  to  issue  railroad-aid  bonds. 

Selma  Union  High  School  District  (P.  0.  Fresno),  Fresno 
County,  Cal.— Bond  Sale.— On  Feb.  25  the  $00,000  5% 
1-20-year  (serial)  gold  bonds  described  in  V.  92,  p.  485, 
were  awarded  to  the  State  Board  of  Examiners  for  $62,300. 
(103.822)  and  accrued  interest.  Other  bids  were  received 
from  E.  H.  Rollins  &  Sons,  N.  W.  Halsey  &  Co.,  G.  G. 
Blymyer  &  Co.  of  San  Francisco;  Barroll  &  Co.,  C.  E.  Wood- 
side  &  Co.,  Jas.  H.  Adams  &  Co.  and  the  Win.  R.  Staats 
Co.  of  Los  Angeles,  and  the  First  National  Bank  in  Selma. 

Seneca  Falls,  Seneca  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  March  15  by  John  M. 
Guion,  Village  Clerk,  for  $40,000  street-paving  bonds  at  not 
exceeding  5%  interest. 

Denomination  $500.  Interest  Feb.  1  and  Aug.  1.  Maturity  $5,000 
yearly  on  Feb.  1  from  1916  to  1923  inclusive.  The  validity  of  the  bonds 
will  be  approved  by  Dillon,  Thomson  &  Clay  of  New  York  City,  whose 
favorable  opinion  will  be  delivered  to  the  successful  bidders. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Seward,  Seward  County,  Neb. — Bond  Sale. — Karl  Hoff- 
man has  been  awarded  $1,000  5%  5-10-year  (optional)  paving 
bonds  at  par  and  accrued  interest. 

These  bonds  are  part  of  the  $10,000  5%  paving  bonds  mentioned  in 
V.  92,  p.  547.     Denomination  $500.     Date  Oct.  1  1910.     Interest  annual. 

Simpson  County  (P.  O.  Mendenhall),  Miss. — Bond  Sale. — 
An  issue  of  $40,000  5%  20-year  road-building  bonds  dated 
Feb.  6  1911  was  disposed  of  on  that  day  to  Dr.  P.  H.  Saun- 
ders of  Laurel  at  par. 

Smithville,  Bastrop  County,  Tex. — Bond  Election. — We 
see  it  stated  that  the  City  Council  has  ordered  an  election  to 
ascertain  whether  or  not  the  voters  are  in  favor  of  a  propo- 
sition to  issue  $3,000  Gazley  Creek  bridge  bonds. 

Snohomish,  Snohomish  County,  Wash. — Bond  Offering. — 
Proposals  will  be  received  until  March  21  for  $110,000  20-year 
water-works  bonds.  Interest  rate  to  be  named  in  bid.  Au- 
thority vote  of  378  to  14  at  election  held  Jan.  24. 

South  Omaha,  Douglas  County,  Neb. — Bond  Sale. — The 
"Omaha  Daily  Bee"  of  Feb.  28  states  that  the  offer  of  the 
Packers'  National  Bank  for  the  $375,000  paving  bonds  at 
100.25  for  a  5-year  option  was  accepted.  The  offer  also  in- 
cluded the  $15,000  park  bonds  (see  V.  92,  p.  279) . 

Stonewall,  Pontotoc  County,  Okla. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  March  6  for  the  $30,000 
6%  coupon  water-works  bonds  voted  on  Jan.  24  (V.  92,  p. 
339). 

•  Denomination  $1,000.  Date  Jan.  24  1911.  Interest  semi-annually  at 
any  place  to  suit  purchaser.  Maturity  1936.  Bonds  are  exempt  from 
taxation.  Certified  check  for  $1,000,  payable  to  the  City  Clerk,  is  required. 
No  debt  at  present.  Assessed  valuation  in  1910,  $232,000.  J.  W.  Denton 
is  Mayor. 

Stoughton,  Dane  County,  Wis. — Bond  Sale. — The  $18,700 
water-power  bonds  voted  on  Jan.  31  (V.  92,  p.  339)  were  sold 
on  Feb.  13  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  for 
$18,855  (100.828)  and  interest  for  43^s.  A  bid  of  103.85  and 
interest  for  5s  was  also  received  from  E.  H.  Rollins  &  Sons 
of  Chicago. 

Struthers,  Mahoning  County,  Ohio.—  Bond  Sale. — On 
Feb.  8  the  $2,500  5%  10-year  coupon  fire-station  bonds  de- 
scribed in  V.  92,  p.  279,  were  awarded  to  the  Security  Sav- 
ings Bank  &  Trust  Co.  of  Toledo  at  105.64  and  accrued  in 
terest.     The  following  bids  were  received: 

Security  Sav.Rk.&Tr.Co.,  Tol.$2,641  I  Struthers  Sav.&Bkg.Co..Stru_$2,590 
Seasongood  &  Mayer,  Cincin.   2,627 1  New  First  Nat.  Bit  .Columbus  2,557 
Interest  payable  at  the  Struthers  Savings  &  Banking  Co. 

Summerville,  Ga. — Bond  Election. — The  Village  Council 
has  authorized  the  holding  of  an  election  for  March  30  to 
vote  on  propositions  to  issue  $30,000  water-works  and 
sewerage  and  $45,000  street-improvement  5%  30-year  bonds. 

Denomination   $1,000.     Date  July  1    1911.     Interest  semi-annual. 

Sumter,  Sumter  County,  So.  Caro. — Bonds  Voted. — An 
election  held  Feb.  14  resulted  in  favor  of  the  question  of 
issuing  $25,000  20-40-year  (optional)  Main  Street  paving 
bonds.     The  vote  was  136  to  46. 

Sutherland  School  District  (P.  O.  Sutherland),  Lincoln 
County,  Neb. — Bonds  Defeated. — An  election  held  Feb.  1  re- 
sulted in  the  defeat  of  a  proposition  to  issue  $16,000  bonds. 

Sweet  Grass  County  (P.  O.  Big  Timber),  Mont. — Bond 
Sale. — The  Wm.  R.  Compton  Co.  of  St.  Louis  was  the  suc- 
cessful bidder  on  Feb.  1  for  the  $35,000  gold  coupon 
bridge  bonds  described  in  V.  91,  p.  1793.  The  County 
Clerk  informs  us  that  the  price  paid  was  35,083  (100.23)  for 
43/2S. 

Talent  School  District  (P.  O.  Talent),  Jackson  County, 
Ore. — Bond  Offering. — Proposals  will  be  received  until 
April  1  by  the  District  Clerk  for  $27,000  gold  coupon  school- 
building  and  site-purchase  bonds. 

Authority  Sub-Division  31,  Section  3389,  Oregon  Code.  Denomination 
$500.  Interest  at  office  of  County  Treasurer.  All  bonds  subject  to  call 
after  10  years  and  are  exempt  from  tax.  Certified  check,  payable  to  Dis- 
trict Clerk,  is  required.  Bonded  debt,  including  this  issue,  $27,500. 
Assessed  valuation  for  1910,  $579,000.  (        j  j    .,  «d     «*l    .< 


Tazewell  County  (P.  O.  Tazewell),  Va. — Bond  Election 
Proposed. — There  is  talk  of  calling  an  election  to  vote  on  the 
question  of  issuing  $600,000  road  bonds. 

Thomasville,  Davidson  County,  No.  Caro. — Bond  Offering. 
—  Proposals  will  be  received  until  10  a.  m.  March  15  by 
W.  O.  Burgin,  Mayor,  for  $75,000  5%  coupon  water-works 
and  sewerage  bonds. 

Denomination  $1,000.  Date  April  1  1911.  Interest  on  June  1  and 
Dec.  1.     Maturity  30  years.     Deposit  of  1%   Is  required. 

Titusville    School   District    (P.    O.   Titusville),    Crawford 

County,    Pa. — Bond   Offering. — Proposals    will    be    received 

until  12  m.  March  11  by  George  B.  Moody,  Secretary  Hoard  of 

School  Controllers,  for  the  $100,000  4'  r0  high-school-building 

bonds  voted  on  Sept.  6  (V.  91,  p.  1470). 

Denominations  $1,000  and  $500.  Date  April  1  1911.  Interest  semi- 
annual. Maturity  $3,500  yearly  on  April  1  from  1912  to  1939  inclusive 
and  S2.000  April  1  1940.  State  tax  on  bonds  to  be  paid  by  district.  Bids 
to  be  made  on  blanks  furnished  by  district. 

Toombs  County  (P.  O.  Lyons),  Ga. — Bond  Elect  ion  Post- 
poned. — -An  election  which  was  to  have  taken  place  Feb.  8  to 
vote  on  the  question  of  issuing  $200,000  good-road  bonds 
was  postponed  indefinitely. 

Troy,  N.  Y. — Certificate  Sale. — On  Feb.  27  an  issue  of 
$100,000  5%  certificates  of  indebtedness  was  awarded  to 
Bond  &  Goodwin  of  New  York  at  100.55.  Other  bids  re- 
ceived were  as  follows: 

Mfrs.'  Nat.  Bank,  Troy $100,384  |  Albany  Sav.  Bk.,  Albany,. $100, 366 

Denomination  $25,000.     Date  Feb.  27  1911.     Maturity  Oct.  5  1911. 

Upson  County  (P.  O.  Thomaston),  Ga. — Bonds  Defeated. — 
The  election  held  Feb.  13  resulted  in  the  defeat,  it  is  stated, 
of  the  proposition  to  issue  the  $100,000  good-road  bonds 
mentioned  in  V.  92,  p.  212. 

Vermillion  Independent  School  District  No.  5  (P.  O.  Ver- 
million), Clay  County,  So.  Dak. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  April  4  bv  C.  H.  Geppert,  Secre- 
tary Board  of  Education,  for  $29,000  5%  high-school- 
building  bonds. 

Authority  vote  of  340  to  180  at  election  held  Jan.  31  1911.  Denomina- 
tion $250.  Date  June  1  1911.  Interest  annually  at  the  Vermillion  Na- 
tional Bank.  Maturity  10  years,  $12,500  being  subject  to  call  after  5  years. 
Bonds  are  exempt  from  taxation.  Certified  check  for  $500,  payable  to  the 
Treasurer,  is  required.  Official  circular  states  that  principal  and  interest 
have  always  been  promptly  paid  and  no  previous  issues  have  been  contested; 
also  that  there  is  no  litigation  or  controversy  pending  or  threatened  con- 
cerning the  validity  of  these  bonds,  the  boundaries  of  the  municipality  or  the 
titles  of  the  officials  to  their  respective  offices.  No  other  bonded  debt. 
Floating  debt,  $2,720.  Assessed  valuation  for  1910,  $602,403.  Estimated 
real  valuation,  $1,807,209. 

Waller  County  (P.O.  Hempstead),  Tex. — Bond  Election. — 
An  election  will  be  held  in  Precinct  No.  6  on  April  1,  accord- 
ing to  reports,  to  vote  on  the  question  of  issuing  $10,000  good- 
road  bonds. 

Waterloo,  Blackhawk  County,  Iowa. — Bond  Sale. — It  is 
stated  that  the  Investors'  Securities  Co.  of  Des  Moines  has 
been  awarded  $45,000  4J^%  20-year  warrant-funding  bonds. 

Waynesville,  Haywood  County,  No.  Caro. — Bond  Offering. 
— Further  details  are  at  hand  relative  to  the  offering  of  the 
$32,000  5%  gold  coupon  water-works  and  refunding  bonds 
mentioned  in  V.  92,  p.  548.  Proposals  for  these  bonds  will  be 
received  until  12  m.  March  7  by  J.  H.  Howell,  Town  Treas- 
urer. 

Denomination  $500.  Date,  "day  of  sale."  Interest  semi-annually  at 
place  designated  by  Board.  Maturity  30  years.  Certified  check  for  $500, 
payable  to  "Town  of  Waynesville,"  is  required. 

West  Mansfield,  Logan  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until   12  m.  March  22  by  C.  D. 
Atkinson,  Village  Clerk,  for  the  following  5%  coupon  assess- 
ment bonds: 
$11,500  Main  Street  improvement  bonds.     Denomination  $500.     Maturity 

$1,000   each  six  months  from   March   15   1912   to  Sept.    15    1916 

inclusive  and  $1,500  March  15  1917. 
4,500  State  Street  improvement  bonds.     Denomination  $500.     Maturity 

$500   each   six   months  from   March    15    1912   to   March   15   1916 

inclusive. 
10,000  Centre  Street  improvement  bonds.     Denomination  $1,000.     Ma- 
turity $1,000  each  six  months  from  March  15  1912  to  Sept.  15  1916 

inclusive. 
5,000  Dean  Street  improvement  bonds.     Denomination  $500.     Maturity 

$500  eich  six  months  from  March  15  1912  to  Sept.  15  1916  inclusive. 
.  Authority  Sections  3914  and  3946,  Chapter  6,  of  General  Code.  Date 
March  15  1911.  Interest  semi-annual.  Certified  check  for  10%  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  is  required.  The  village  reserves 
the  right  to  reduce  the  amount  of  bonds  offered  by  the  amount  of  assess- 
ments paid  in  cash  prior  to  the  date  of  sale. 

Whiteville,  Columbus  County,  No.  Caro. — Bond  Offering. 
— Proposals  will  be  received  until  March  20  by  W.  Ross 
Davis,  Mayor,  for  $10,000  6%  street-improvement  bonds. 
Date  April  1  1911.  Interest  semi-annual.  Certified  check 
for  $500  is  required. 

Wichita,  Sedgwick  County,   Kans. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 
the  following  coupon  bonds  at  not  exceeding  6%  interest: 
$62  97  bonds  to  improve  the  street  intersection  of  the  alley  belween 
Lawrence  Avenue  and  Market  Street.     Maturity  Feb.  1  1912. 
2,002  49  bonds  to  improve  the   aforementioned    alley  exclusive  of  street 
intersections.     Maturity  $202  49  on  Feb.  1  1912  and  $200  yearly 
on   Feb.    1   from   1913   to   1921   inclusive.     Denomination   $200, 
except  one  bond  of  $202  49. 
The  above  bonds  are  dated  Feb.  1  1911.     Interest  semi-annually  at  the 
fiscal  agency  of  Kansas  in  Topeka. 

Bond  Election. — An  election  will  be  held  April  4  to  vote 
on  a  proposition  to  issue  $40,000  fire-alarm  and  police-tele- 
graph-signal system. 

Wichita  County  (P.  O.  Wichita  Falls),  Tex..— Bond  Elec- 
tion.— Reports  state  that  the  Commissioners'  Court  has 
authorized  the  County  Clerk  to  c^U  an  election  to  vote  on  the 
question  of  issuing  bonds  to  cork  ruct  a  bridge  at  an  esti- 
mated cost  of  $15,000.  .A 
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Williamson  County  (P.  O.  Georgetown),  Texas.—  Bond 
Election. — An  election  will  be  held  March  29  to  vote  on  the 
question  of  issuing  the  $100,000  5%  10-40-year  (optional) 
Justice  Precinct  No.  4  road  bonds  mentioned  in  V.  92,  p.  280. 

Williston  Graded  School  District  No.  29  (P.  O.  Williston), 
Barnwell  County,  So.  Caro. — Bonds  Offered  by  Bankers. — 
John  W.  Dickey,  of  Augusta,  is  offering  to  investors  the 
HI 2  000  6%  coupon  school-building  bonds  voted  last  July. 
See'v.  91,  p.  234. 

Date  Jan.  1  1911.  Interest  annually  In  New  York  City.  Maturity 
Jan  11931.  Total  bonded  debt,  tills  issue.  Assessed  valuation,  $358,670. 
Actual  value  (estimated),  $1,000,000. 

Wilmington,  Clinton  County,  Ohio. — Bonds  Authorized. — 

On  Feb.  17  the  Village  Council  passed  an  ordinance  providing 

for  the  issuance  of  $20,000  4]/£%  coupon  street-improvement 

bonds. 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annual.  Ma- 
turity $500  on  March  1  and  Sept.  1  in  1923,  $2,000  on  March  1  1924  to 
March  1   1928  Inclusive  and  $1,000  on  Sept.   1   1928. 

Winfield  School  District  (P.  O.  Winfield),  Titus  County, 
Tex.—  Bonds  Voted. — The  proposition  to  issue  the  $8,000 
school-building  bonds  mentioned  in  V.  92,  p.  281,  carried, 
it  is  stated,  at  an  election  held  Feb.  20. 

Worthington,  Nobles  County,  Minn. — Bond  Sale.— On 
Feb.  23  the  $12,000  20-year  water-improvement  bonds  de- 
scribed in  V.  92,  p.  488,  were  awarded  to  the  Wells  &  Dickey 
Co.  of  Minneapolis  as  4}^s  at  par,  accrued  interest  and  blank 
bonds.  The  other  bids,  all  of  which  were  for  5%  bonds, 
were  as  follows: 

Kane  &  Co.,  MInneap   ..'$12,721  50|Cof£in  &  Crawford, Chic_a*$12, 192  40 

E.  H.  Rollins  &  Sons,  Chic*  12,631  20   Hanehett   Bond  Co a'12,151  00 

McCoy    &   Co.,   Chicago __*  12, 540  00  C.   H.   Coffin,   Chicago.. _al2, 126  00 
H.  T.  Holtz  &  Co.,  Chlc_n*12.506  00  S.  A.  Kean  &  Co.,  Chic. .al2, 126  00 

F.  E.  Magraw,  St.  Paul-_a"12,450  00  Thos.  J.  Bolger  Co.,  Chic. *12, 030  00 
Farson,  Son  &  Co.,  Chic.12,257  00|Cutter,  May  &  Co.,  ChiC-a*12,000  00 

*  And  accrued  interest,     a  And  furnish  bonds.  9313  1  US 

Yakima  County  School  District  No.  36,  Wash. — Bond  Sale. 
— On  Feb.  18  the  $35,000  coupon  school-building  and  site- 
purchase  bonds  described  in  V.  92,  p.  411,  were  awarded  to 
the  State  of  Washington  at  par  for  5J/£%  bonds,  optional 
after  1  year.  Purchaser  also  to  furnish  blank  bonds.  Other 
bids  for  5-20-year  (optional)  bonds  as  advertised  were 
received  as  follows: 


E    H    Rollins  &  Sons,  Denver  (for  6s) — $35,444  50  and  blank  bonds. 
H    T.  Holtz  &  Co.,  Chicago  (for  6s) — $35,306  and  blank  bonds. 
W.  D.  Perkins  &  Co.,  Seattle  (for  6s) — $35,075  and  blank  bonds. 
McCoy  &  Co.,  Chicago  (for  6s) — $35,000  and  blank  bonds. 
Farson,  Son  &  Co.,  Chicago  (for  6s) — $35,740. 
Robert  A.  Kean  &  Co.,  Chicago  (for  6s) — $35,200. 

Yakima  County  School  District  No.  42,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  March  11 
by  Frank  Bond,  County  Treasurer  (P.  O.  North  Yakima), 
for  $6,000  coupon  school-building  and  site-purchase  bonds  at 
not  exceeding  6%  interest. 

Authority  Sections  117,  118,  119,  &c,  Code  of  Public  Instruction,  Laws 
of  1897,  pages  357  et  seq.;  also  election  held  Jan.  21  1911.  Date,  "day  of 
issue,"  or  may  be  dated  on  the  first  of  some  month,  at  the  option  of  bidder. 
Interest  semi-annually  at  the  County  Treasurer's  office.  Maturity  20  years, 
subject  to  call  after  5  years.  No  debt  at  present.  Assessed  and  equalized 
valuation  in  1910,  $227,560. 

Yonkers,  Westchester  County,  N.  Y. — Bond  Sale. — On 
Feb.  28  the  $100,000  assessment  and  the  $19,000  local-im- 
provement 4^2%  registered  bonds  described  in  V.  92,  p.  548, 
were  awarded,  the  former  issue  to  J.  R.  Magoffin  of  New  York 
at  101.53— a  basis  of  about  4.186%,  and  the  latter  issue  to 
A.  B.  Leach  &  Co.  of  New  York  City  at  102.57— a  basis  of 
about  4.196%.     The  following  bids  were  received: 

$100,000  $19,000 
bonds.  bonds. 

J.  R.  Magoffin,  New  York 101.53  102.50 

A.  B.  Leach  &  Co.,  New  York 101.23  102.57 

Rhoades  &  Co.,  New  York 101.327  100.7829 

E.  H.  Rollins  &  Sons,  New  York *101.27 

Estabrook  &  Co.,  New  York 101.26  102.25 

Adams  &  Co.,  New  York 101.00  101.05 

Parkinson  &  Burr,  New  York 100.9533  100.8333 

R.  M.  Grant  &  Co.,  New  York 100.928  102.28 

Blodget  &  Co.,  New  York 100.31  100.31 

•For  both  issues. 

The  $100,000  bonds  mature  $10,000  yearly  on  Feb.  1  from  1912  to  1921 
nclusive  and  the  $19,000  bonds  mature  $950  yearly  on  Feb.  1  from  1912 
to  1931  inclusive. 

Young  County  Common  School  Districts,  Tex. — Bonds 
Registered. — The  following  5%  5-20-year  (optional)  bonds 
were  registered  on  Feb.  7  by  the  State  Comptroller:  $500 
bonds  of  District  No.  38  and  $500  bonds  of  District  No.  48. 

Zavalla  County  School  District  No.  7  (P.  O.  Batesville), 
Tex. — Bonds  Not  Sold. — No  satisfactory  bids  have  yet  been 
received  for  the  $20,000  5%  10-40-year  (optional)  coupon 
school  bonds  dated  Oct.  10  1910  and  described  in  V.  91, 
p.    1054. 


NEW  LOANS. 

PORTLAND  WATER  DISTRICT 

PORTLAND,   MAINE, 

$500,000  4%  Bonds 

TAX-EXEMPT  IN  MAINE. 

Proposals  will  be  received  until 
10  a.  m.  March  8,  1911, 

By  the  undersigned  for  the  purchase  of  the 
above  $1,000  Coupon  Bonds,  dated  December  1, 
1908,  and  maturing  December  1,   1928. 

Interest  payable  semi-annually,  June  1  and 
December  1,  at  the  City  Trust  Company,  Boston, 
Massachusetts,  or  at  the  United  States  Trust 
Company,  Portland,  Maine. 

These  bonds  will  be  certified  by  the  City  Trust 
Company  of  Boston,  Massachusetts,  and  the 
legality  of  the  issue  will  be  approved  by  Messrs. 
Ropes,  Gray  &  Gorham,  of  Boston,  Mass. 

The  bonds  will  be  ready  for  delivery  March  15, 
1911.  All  bids  should  be  sealed  and  addressed 
to  the  Trustees  of  the  Portland  Water  District, 
33  Plum  Street,  Portland,  Maine,  together  with 
a  certified  check  for  $2,000. 

These  bonds  are  a  legal  investment  for  savings 
banks  in  Maine,  New  Hampshire,  Massachusetts 
and  Rhode  Island. 

The  right  to  reject  any  or  all  bids  is  reserved. 
LINDSAY   B.  GRIFFIN, 
WILLIAM   L.   BLAKE. 
MILLARD   F.   HICKS, 
ALBERT  B.   BOYD, 
JOWN  W.   DEERING, 

Trustees  Portland  Water  District. 


S40.COO 
Village  of  Seneca  Falls,  N.  Y., 

Street  Paving  Bonds 

Sealed  proposals  wl  1  be  received  by  JOHN  M. 
GUION,  Clerk  of  the  said  ViUage,  at  his  office 
In  said  Village  of  Seneca  Falls,  New  York,  until 
the  15th  day  of  March  1911  at  8  o'clock  In  the 
afternoon,  for  the  purchase  of  Street  Paving  Bonds 
of  said  Village  to  the  amount  of  Forty  Thousand 
Dollars,  of  the  denomination  of  Five  Hundred 
Dollars  each,  said  bonds  to  mature  in  equal  annual 
Installments  on  the  1st  day  of  February  in  each 
year  from  1916  to  1923;  Interest  payable  semi- 
annually on  the  1st  day  of  February  and  August 
In  each  year. 

The  bonds  will  be  awarded  to  the  bidder  who 
will  take  the  same  at  not  less  than  par  and  accrued 
Interest  to  date  of  delivery  at  the  lowest  rate  of 
Interest,  not  to  exceed  5%. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  and  all  bids. 

The  validity  of  the  above  bonds  will  be  ap- 
proved by  Messrs.  Dillon,  Thomson  &  Clav  of 
New  York  City,  whose  favorable  opinion  will  be 
delivered  to  successful  bidders. 

Dated,  Seneca  Falls,  New  York,  Feb.  28  1911. 

By  orderfof  the  Board  of  Tru     -es, 

JOHN     i.  GUION, 

Village  Clerk. 


NEW  LOANS 


$1,533,000 
CITY    OF    SAN    DIEGO,   CALIFORNIA, 

4K%  Municipal  Bonds 


Notice  is  hereby  given  that  sealed  bids  will  be 
received  at  the  office  of  the  City  Clerk  of  the  City 
of  San  Diego,  California,  up  to  10:30  o'clock  in 
the  forenoon  of  the  27th  day  of  March,  A.D.  1911, 
for  the  sale  of  the  following-described  municipal 
bonds  of  the  City  of  San  Diego;  said  bonds  bear- 
ing date  January  1  1911,  with  interest  at  the 
rate  of  four  and  one-half  per  cent  (4H%)  per 
annum  from  said  date,  and  payable  semi-annually, 
namely: 

(a)  340  bonds  of  the  denomination  of  $1 ,000  00 
each.  They  will  be  numbered  consecutively,  be- 
ginning with  1,  to  and  including  340.  9  of  said 
bonds  will  become  due  annually  until  333  shall 
have  been  paid,  and  the  remaining  7  will  come 
due  and  be  payable  the  succeeding  year.  Said 
bonds  will  be  known  as  the  "Water  Addition 
Fund   Bonds." 

(b)  111  bonds,  37  of  which  are  of  the  denomi- 
nation of  $500  00  and  74  of  which  are  of  the  de- 
nomination of  $1,000  00.  Beginning  with  No.  3 
the  $500  00  denominations  will  be  give  each 
third  number,  as  "No.  3,"  "No.  6"  and  "No.  9," 
to  and  including  "No.  Ill,"  and  the  $1,000  00 
denominations  will  be  given  the  remaining  odd 
and  even  numbers,  as  beginning  with  "No.  1," 
"No.  2,"  "No.  4,"  "No.  5."  etc.,  to  and  including 
"No.  110,"  and  omitting  the  numbers  given  as 
above  provided  for  the  $500  00  denominations. 
These  bonds  are  known  as  the  "North  Park  Sewer 
Fund  Bonds." 

(c)  40  bonds  of  the  denomination  of  $650  00 
each,  numbered  from  1  consecutively  to  40,  and 
will  come  due  one  each  year.  These  bonds  are 
known  as  the  "Switzer  Canyon  Sewer  Fund 
Bonds." 

(d)  75  bonds,  74  of  the  denomination  of 
$1,000  00  and  one  of  the  denomination  of  $500  00. 
The  $1,000  00  bonds  will  be  numbered  beginning 
with  "No.  1."  consecutively  to  and  including 
"No.  74,"  and  the  $500  00  bond  will  be  num- 
bered "No.  75."     2  of  said  bonds  shall  be  payable 

Dated  this  21st  day  of  February,  A.  D.  1911. 

(Seal) 


annually.  These  bonds  are  known  as  the  "Wes 
side  Sewer  Fund  Bonds." 

(e)  1,000  bonds  of  the  denomination  of 
$1,000  00  each.  They  will  be  numbered  consecu- 
tively, beginning  with  "No.  1,"  to  and  including 
"No.  1,000."  25  of  said  bonds  will  become  due 
annually.  These  bonds  are  known  as  the  "Park 
Improvement  Fund  Bonds." 

With  each  of  said  bonds  the  order  of  payment 
shall  begin  with  the  smallest  numbered  bond,  and 
shall  continue  from  the  less  to  the  greater  of  each 
particular  issue,  until  a'l  of  said  bonds  shall  have 
been  paid. 

The  entire  issue  of  said  bonds  has  been  ap- 
proved, both  as  to  form  and  legality,  by  Messrs. 
Dillon,  Thomson  &  Clay,  Attorneys  and  Coun- 
sellors at  Law,  New  York  City,  and  the  sale  will 
be  absolute. 

Each  bidder  must  accompany  his  bid  with  a 
check  duly  certified  by  some  responsible  San  Diego 
Bank,  in  an  amount  equal  to  ten  per  cent  (10%) 
of  his  bid,  payable  to  the  order  of  the  City  Clerk 
of  the  City  of  San  Diego  on  the  acceptance  of  his 
bid.  The  balance  of  the  purchase  price  of  any 
bond  or  bonds  shall  be  payable  at  the  time  of  the 
tender  of  the  bonds  by  the  city. 

The  form  of  said  bonds  will  be  as  prescribed  in 
Ordinance  No.  4291  of  the  ordinances  of  said  city, 
and  can  be  seen,  together  with  the  opinion  from 
said  Dillon,  Thomson  &  Clay,  and  together  with 
all  other  papers  and  documents  relating  to  the 
Issue  of  said  bonds,  at  the  office  of  the  City  Clerk 
of  said  city  during  office  hours  of  each  day  up 
to  the  time  of  sale. 

All  sales  will  be  at  not  less  than  par,  including 
Interest  at  four  and  one-half  per  cent  (4K%)  per 
annum,  from  January  1  1911  to  the  date  of  de- 
livery, and  delivery  will  be  tendered  not  later 
than  the  first  day  of  May.  A.  D.  1911. 

Said  bonds  will  be  sold  to  the  highest  and  best 
bidder  or  bidders,  the  Council  reserving  the  right 
to  reject  any  and  all  bids,  either  In  wholeor  inpart 

ALLEN  H.  WRIGHT. 
City  Clerk  of  the  City  of  San  Diego,  California. 


Thomas    J.     Bolger    Co. 
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Specializing  in  Examination  of 

Municipal    and    Corporation    Bondi 
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Canada,  its  Provinces  and  Municipalities. 

Barton  Township,  Ont. — Debenture  Sale. — Brent,  Noxon 
&  Co.  of  Toronto  were  awarded  the  $0,500  4J^%  20-year 
bridge  debentures  mentioned  in  V.  92,  p.  341. 

Bath,  Ont.— Debenture  Sale.—C.  H.  Burgess  &  Co.  of 
Toronto,  according  to  reports,  have  been  awarded  $5,000  4% 
debentures,  repayable  in  20  annual  installments. 

Collingwood  School  District,  Sask. — Debenture  Sale. — The 
National  Finance  Co.  of  Regina,  it  is  stated,  was  awarded 
$1,000  6V2%  10-year  debentures. 

Collingwood  Township    School   Section  No.    17,    Ont. — 

Debenture  Sale.— It  is  stated  that  on  Feb.  15  the  $3,100  5% 
10-year  debentures  mentioned  in  V.  92,  p.  411,  were  awarded 
to  Brent,  Noxon  &  Co.  of  Toronto. 

Guelph,  Ont. — Debenture  Offering. — Proposals  were  asked 
for  until  1  p.  m.  yesterday  (March  3)  by  T.  J.  Moore,  City 
Clerk,  for  $30,000  4  Y2%  30-year  debentures  for  the  extension 
of  the  Guelph  Radial  Ry.  Interest  June  30  and  Dec.  31. 
The  result  of  this  offering  was  not  known  to  us  at  the  hour 
of  going  to  press. 

Harriston,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  and  including  March  15  by  Leonard  Brisbin, 
Town  Treasurer,  for  $35,000  5%  water-works-system  deben- 
tures. Maturity  part  yearly  for  30  years.  Debentures  to  be 
delivered  and  paid  for  on  Sept.  30  1911  and  to  bear  interest 
from  that  date. 

Hohenloke,  Sask. — Debenture  Sale. — Reports  state  that 
$800  6%  10-year  debentures  were  awarded  to  Nay  &  James 
of  Regina. 

Leary's  School  District  No.  1540,  Man. — Debenture  Elec- 
tion.— A  by-law  providing  for  the  issuance  of  $2,000  school 
debentures  will  be  voted  upon  March  11,  it  is  stated. 

Lindsay,  Ont. — Debenture  Sale. — Reports  state  that  $55,- 
000  ±Vz%  30-year  debentures  were  awarded  to  the  Dominion 
Bond  Co.  of  Toronto. 

London,  Ont. — Debentures  Not  to  Be  Issued  This  Year. — 
We'are  advised  that  the  $75,000  4^%  city-hall  debentures 


voted  on  Jan.  2  (V.  92,  p.  139)  will  not  likely  be  issued  this 
year. 

Pincher  Creek,  Alberta.— Debenture  Sale. — On  Feb.  24  the 
$22,000  6%  20-installment  electric-light-plant  purchase  and 
improvement  debentures  offered  on  Feb.  20  (V.  92,  p.  489) 
were  awarded  to  \V.  A.  Mackenzie  &  Co.  of  Toronto  for 
$23,241  (105.64)  and  accrued  interest.  Other  bids  received 
were  as  follows: 

H.  O'Hara  &  Co.,  Winnipeg. $22, 903 

C.  H.  Burgess  &  Co.,  Tor 22,814 

Aemilius  Jarvis  &  Co.,  Tor..   22,706 


Nay  &  James,  Regina .   22^532 

Wood,  Gundy  &  Co..  Toronto  22,531 


.National  finance  Co.,  ReginaS22,401 
Hrent,  Noxon  &  Co.,  Toronto  22,420 
Alloway  &  Champion,  Winn.  22,120 
Ontario  Securities  Co..  Tor..  22.077 
(  amp  bell,  Thompson  &Co.,  Tor   21,67  7 


Pleasant  Valley  School  District,  Sask.— Debenture  Sale- 
It  is  stated  that  the  National  Finance  Co.  of  Regina  was 
awarded  $800  6}/>%   10-ycar  debentures. 

Racine  School  District  No.  2143  (P.  O.  Pickardville),  Al- 
berta.— Debenture  Sale. — H.  O'Hara  &  Co.  of  Toronto  have 
been  awarded  at  100.30  an  issue  of  $1,000  6}4%  10-year 
school-building  and  equipment  debentures.  Dateof  deben- 
tures Feb.  10  1911.     Interest  annual. 

Ryley,  Alberta.— Debenture  Sale.— -It  is  stated  that  Nay  & 
James  of  Regina  were  awarded  $2,000  6%  10-year  debentures 

St.  Lambert,  Que. — Debentures  Authorized. — The  City 
Council,  it  is  stated,  has  approved  by-laws  providing  for  the 
borrowing  of  $225,000  for  permanent  road  improvements. 

Scott,  Sask.— Debenture  Sale.— It  is  stated  that  Nay  & 
James,  of  Regina,  were  awarded  the  $9,000  fire  and  town- 
hall  and  $6,000  hospital  5J^%  debentures  mentioned  in 
V.  91,  p.   1667.     Maturity  part  yearly  for  20  years. 

Taber  School  District,  Alberta. — Debenture  Sale. — Nay  & 
James,  of  Regina,  it  is  stated,  were  awarded  $18,000  5% 
30-year  debentures. 

Wellington,  Ont.— Debenture  Sale.— The  $2,500  5%  park 

debentures  voted  on  Jan.   2   (V.  92,  p.   139)   were  sold  on 

Feb.  15  for  $2,578  12,  or  103.124. 

The  debentures  are  dated  Feb.  15  1911  and  mature  part  yearly  from  1912 
to  1921  inclusive.     Interest  annual. 

Wilkie  Bay  School  District,  Sask.— Debenture  Sale.— 
According  to  reports,  Nay  &  James,  of  Regina,  have  been 
awarded  $1,200  6}4%  6-year  debentures. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affairs 

on  the  Zlst  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December.  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  191C 685,546  90 


Total  Marine  Premiums - $4. 667, 544  25 


Premiums  marked  off  from  1st  January,  1910,  to  31st  December.  1910 J3.793.863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxe3  and  Expenses 146,586  91       $520,158  41 

Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years , $504,311  33 

Losses  occurred,  estimated  and  paid  in  1910 1.021.356  12  $1,525.667  45 


Less  Salvages $195,931  27 

Re-insurances 402,106  63 


Returns  of  Premiums 

Expenses,  Including  offloerc'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


598.037  90 
$927,629:55 
$132,651  56 
$363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  _ $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1,200,916  66 

Real  Estate  cor.  Wall  &  WlillaiaSts., 
&  Exchange  Place. $4,299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00     4,374,426  04 

1,134,448  70 


Premium  notes  and  Ellis  Receivable 

Cash  la  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 


Aggregating $13,274,497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-lnsurance  Premiums 
&  Claims  ot  settled,  Inciuding 
Compensation,  etc 

Certificates  ot  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund -- 


$2,714,035  88 
873,680  37 

262,427  75 
146.084  03 


160,000  00 


22.469  61 

7,441,100  00 
400.000  00 


Aggregating $12,019,787  64 


A  dividend  of  interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  wh  ch  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD, 
THOMAS  II.  HUBBARD, 
LEWIS  CASS  LEDYARD. 
CHARLES   D.   LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLF   PAVENSTEDT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT.  Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice-President. 

CHARLES  E.  FAY,  3d  Vice-President 

JOHN  H.  JONES  STEWART.  4th  Vice-President 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE  C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD, 
A.  A.  RAVEN, 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE   E.  TURNURE. 


Town 


NEW  LOANS. 

S25.000 

of    Conrad,    Montana, 

SEWER  BONDS 


Notice  Is  hereby  given  by  the  Town  Council  of 
the  Town  of  Conrad,  in  the  State  of  Montana, 
that  the  Sewer  Bonds  of  said  town  in  the  sum 
of  $25,000  will  be  offered  for  sale  at  public  auc- 
tion, to  the  bidder  offering  the  highest  price  ther- 
for,  in  accordance  with  the  terms  of  this  notice, 
at  the  Council  Chamber  of  the  Town  Council  of 
the  Town  of  Conrad,  in  the  Town  of  Conrad, 
County  of  Teton,  in  the  State  of  Montana,  on  the 
10th  day  of  April,  1911.  at  2  o'clock  p.  m.  Said 
bonds  are  to  be  dated  January  1st,  1911,  and  be 
payable  in  twenty  years  from  the  date  thereof, 
and  $3,000  thereof  shall  be  redeemable  in  5  years: 
$5,000  redeemable  in  10  years,  and  $5,000  re- 
deemable In  15  years,  at  the  option  of  the  Town 
Council,  and  shall  bear  Interest  at  the  rate  of  6% 
per  annum,  payable  semi-annually  on  the  first 
day  of  January  and  July  In  each  year.  Said 
bonds  will  be  ready  for  delivery  at  the  time  of 
sale,  and  all  tenders,  bids  or  offers  to  purchase 
must  be  without  condition  or  qualification,  and 
be  accompanied  by  a  certified  check  for  the  full 
amount  of  said  bid.  Bids  should  be  addressed 
to  F.  H.  Pings,  Mayor  of  Conrad,  Montana.  The 
Councii  reserves  the  right  to  reject  all  or  any  bids 
or  offers  of  purchase. 

Dated  at  Conrad,  Montana,  this  8th  day  of 
February.  1911. 

By  order  of  the  Town  Council. 

A.  HOPPER, 

Town  Clerk. 


Charles  M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 

BLODGET  &  CO. 

BONDS 

80  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TOES. 

STATE.   CITY  &  RAILROAD  BOND! 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg..  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL  BONDS 


TV 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  92. 


SATURDAY,  MARCH  11  1911. 


NO.  2385. 


PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10j  ™> 

For  Six  Months ------ ,!?  "" 

European  Subscription  (including  postage) ±g  "« 

European  Subscription  six  months  (including  postage) /  £>u 

Annual  Subscription  in  London  (including  pestage) X£  X4S. 

Six  Months  Subscription  in  London  (including  postage) ii  lis. 

Canadian  subscription  (including  postage)  »ut>u 

Subscription  includes  following  Supplements— 
B  \KK  and  Quotation  (monthly)  I  Spate  and  City  (semi-annually) 

railway  and  industrial  (quarterly)    Electeic  ii  ulway  (3  times  yearly) 
railway  Earnings  (monthly)  I  bankers'  convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  ( 1 4  agate  linos) $4  20 

C  Two  Months        (S  times) 22  00 

_  _     .     i  Three  Months    (13  times) 29  00 

8tandmg  Business  Cards  <  six  Months         (26  times) 50  00 

(  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE -Pliny  Bartlett,513Monadnook  Block;  Tel.  Llarrleoc  4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Garde  QS,  E.  C. 

WILLIAM!   EC  ©ANA  COMPANY,  PublzsSiers, 
P.O.  box  958.       Front,  Pine  and  Depeyster  Sts.,       New  York. 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY 
Jacob  Selbert  Jr.,  President  and  Treas.:  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents:    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 


CLEARING-HOUSE  RETURNS. 

■  The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Men.  11  have  been  ?3, 020. 311, 753,  against  S3.379.489.011  last  week  and 
$3,370,649,874  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Mareh  11. 


New  York  ... 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.  Louis 

New  Orleans 


Seven  cities,  5  days. 
Other  cities,  5  days — 


Total  all  cities.  5  days. 
All  cities.  1  day 


Total  all  cities  for  week. 


1911. 


§1,307, 757, 538 

116,558,284 

118,792,964 

28,508,056 

245.152,111 

60,669,494 

16.4S0.351 


$1,953,918,798 

527,418,273 

S2, 481,337,071 
538,974,682 


1910. 


$1,685,466,451 

129,522,034 

113,289,523 

25,640,840 

262,577,916 
67,877,173 
17,493,224 


§2.301,867,141 
502,376,487 


$2, 804, 243, 628 
566,406,246 


...     §3,020,311,753   '   §3,370,649,874 


Per 

Cent. 


—18.8 
—10.0 

+  4.9 
+  11.2 

—6.6 
—10.6 

—5.8 


-15.1 
+  5.0 


—11.5 
—4.9 


-10.4 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night.  • 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Mch.  4,  for  four  years. 


Clearings  at — 

Week  ending  March  4. 

1911. 

1910. 

Inc.  or 

Dec. 

1909. 

1908. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo.. 

$ 

1,966,469,935 

174,701,491 

60.086,676 

36,826,825 

10,177,617 

7,446,517 

5,133.859 

4,924,813 

3,095.106 

3,093.143 

1,663.070 

1,600,000 

1,499,429 

1,613.098 

1,300,000 

1,821,782 

975,962 

791.107 

520.000 

628,281 

499,600 

485,567 

202,935 

$ 

2,190,125.316 

163,469, 440 

50,242,935 

31.914,278 

10,485,376 

7,566,365 

6,068,431 

4,775,862 

2,906,614 

2,239,799 

1,503,262 

2,009,208 

1,391.490 

1,806.699 

1,366.109 

1,906,279 

922,987 

877,925 

544,071 

516,225 

436,250 

436,065 

218.935 

% 

—10.2 

+  6.9 

+  19.6 

+  15.4 

—2.9 

—15.9 

—15.4 

+  3.1 

+  6.5 

+38.1 

+  10.6 

—20.4 

+7.8 

—10.7 

—4.8 

—4.5 

+  5.7 

—1.8 

—4.4 

+  21.7 

+  14.5 

+  12.5 

—7.3 

S 

1.984.588,275 

131.345.990 

42,968,986 

27,992,622 

8.917,876 

6.181,828 

5,668,457 

3,910,727 

2,806,692 

2,260,276 

1,280,803 

1.343,216 

1,268,916 

1,363,354 

1,204,826 

1,388,369 

718,195 

770.932 

552,755 

502,096 

484,400 

356,309 

256,654 

s 

1,150.799,737 

113,571,385 

41,060,425 

23,285.287 

7.392,976 

Washington 

5,812,153 

4.315.6:15 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

WUkes-Barre 

Wheeling 

Harrlsburg 

Trenton   

York 

Erie 

Chester 

Blnghamton 

Altoona 

3.738,355 
2,284,051 
2,255,611 
1,090.324 
1,167,188 
1,252,777 
1,474,973 
957,009 

""679.849 

598,233 
496.802 
429,905 
471.200 
331.3  16 
280.464 

Total  Middle. . 
on 

i'rovldcnce 

Hartford 

New  Haven 

Springfield 

Portland  - 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

2,285,557,403 

163,675,002 
8, 352, 900 
4,792,261 
3,316,755 
2,116.772 
2,197.797 
2,505,076 
1,1 63. 008 
1,084,463 
576,748 
567,873 

2.483.727.921 

173,821.504 
7,8  9,600 
5,835.260 
3,140.859 
2,170.000 
1.970,102 
2,451,009 
1,161,404 
1,133,122 
550.113 
470.819 

—8.0 

—5.8 
+  6.7 

—17.9 
+  5.6 
—2.5 

+  11.5 
+  2.2 

+  0.01 
—8.7 
+  4.8 

+20.6 

2.228,132,554 

175,610,954 
8,119,200 
4.375,543 
2,863.394 

2,443,036 

1,693,815 

1.547.629 

1,318,205 

957.529 

565.392 

475,902 

1,363,065.836 

127,451,075 

5. 487. 900 

3,457.630 

2.467.1  IS 

1,689.492 

1,661.072 

1,300.369 

1,006.661 

842,300 

490,177 

389.651 

Tot.  New  Eng. 

190,298,655 

200.533.792 

—5.1 

199.970,599 

146.243.475 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit-.. 

Milwaukee 

Indianapolis  — 

Columbus 

Toledo 

Peoria 

Grand  Rapids.  - 

Dayton 

Evansville 

Kalamazoo 

Springfield,    111- 

Youngstown 

Fort   Wayne — 

Lexington 

Bloomlngton 

Rockford   

Quincy 

Akron 

Canton   

Decatur    

South  Bend... 
Springfield,   Ohio 

Mansfield 

Jacksonville,  111 

Danville 

Jackson  

Lima 

Ann  Arbor 

Adrian    

Saginaw 

Lansing 


Tot.  Mid.  West 
San  Francisco. . 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

San  Jose 

North  Yakima. 
Rcno 


Week  ending  March  4. 


1911. 


S 

306.129,921 

26,387,300 

19,287.864 

17,287,948 

15,544,951 

10,118,891 

5,852,700 

4.711,244 

4,294,680 

2,833,487 

2,505,023 

2,233.423 

710,754 

1,411,578 

1,056,620 

1,293,893 

1,249,204 

2,110,194 

754,849 

1,017,712 

794.500 

1.047,165 

761,114 

502,736 

961,356 

461,331 

845,032 

606,540 

428,000 

526.109 

307,579 

60,220 

653,835 

397.782 


434,742,753 

50,444,009 

18,843,466 

10,566,577 

10,997,876 

5,983,015 

4,143,034 

4,212,901 

3,228,078 

1,426,107 

1,351,588 

794,276 

627,107 

525,0001 

487.599 

412.870 

201,354 


1910. 


339,317,404 

27,735,700 

20.185,389 

18,229,031 

14,525,493 

10,253,254 

6,911,000 

5,498,011 

4,082,959 

2,665,704 

2.655,520 

2,441,913 

1,412,000 

1,508.686 

1,133,679 

1,220,588 

1,331,157 

2,057,841 

697,549 

1,104.864 

1,282,200 

959,545 

963,376 

545,421 

633,636 

490,135 

723,971 

667,721 

400,000 

353.236 

226,366 

34,428 

569.240 

Not  Included 


Total  Pacific- - 

Kansas   City 

Minneapolis 

Omaha 

St.  Paul..- 

Denver 

St..  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Lincoln  

Wichita 

Davenport 

Cedar  Rapids 

Topeka 

Colorado  Springs 

Pueblo    

i  argo   

si. nix   Falls 

Fremont 

Waterloo   

Helena  

Billings  ..- 

Hastings 

Aberdeen 


Note. — For  CanadluB  clearings  see  "Commercial  and  Miscellaneous  News." 


Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond   

Atlanta 

Memphis 

Savannah  

Nashville  

Fort  Worth 

Norfolk 

Birmingham 

Augusta 

KnoxvUle  _ 

Jacksonville 

Mobile 

Chattanooga 

Little  Hock 

Oklahoma 

Charleston 

Macon 

Austin 

Vlcksburg  - 

Wilmington,  N.C. 

Jackson 

Meridian 

Tulsa 

Muskogee 


114,244,857 

50,830,956 

21,316,566 

18,709,311 

12,307,527 

9,658,784 

9,990,201 

6,982,299 

3,717.627 

2,867,511 

2.323,316 

3,158,356 

2.80.J.  !  11 

2,478,625 

1,825,535 

625,000 

667,649 

537,147 

1,180,409 

431,944 

1,507,879 

859,639 

102,986 

389.023 

371,493 


155,643,227 

77,232,905 

17.960,989 

15,156,078 

10,640,309 

6,097,500 

8,086,366 

11,914,602 

6,799.825 

5,250,727 

4,366,999 

5.291.46S 

3.420,035 

2,725.507 

2.334,846 

1.780.502 

2,791',. 9SS 

1,542,918 

1,850.137 

1,799.901 

1,969,955 

1,750,512 

3,078,  173 

3,500,000 

315.315 

705,188 

300.000 

333,981 

1,007,468 

S3  1.367 


472.246,040 

47.950.716 

17.385,543 

10,933.640 

8,944,00! 

5,646,039 

4,518.520 

5,199,343 

3,413.281 

1,440.712 

1.270,995 

1,146,166 

530,735 

515.392 

548,167 

425.000 

244,369 


110,112,610 

58.323,373 

24,282,851 

24,342,154 

12,110,360 

11.004,907 

10,420,270 

9,078,941 

4.980,848 

3,193,118 


Inc.  or 
Dec. 


% 

—9.8 

—4.9 

— 4.4 

—5.2 

+7.0 

—1.3 

—15.3 

—14.3 

+  5.2 

+  6.3 

—5.6 

—8.5 

—49.7 

—6.4 

—6.8 

+  6.0 

—6.2 

+  2.6 

+  8.2 

—7.9 

—38.0 

+  9.2 

—21.0 

—7.8 

+51.8 

—5.8 

+  16.8 

—9.2 

+7.0 

+  49.0 

+  30.1 

+74.9 

+  14.9 

In  total 


— 7: 

+  5.2 
+  8.4 
—3.4 

+22.8 
+  6.0 
—8.3 

—19.0 
—5.4 
—1.0 
+  6.4 

—30.8 

+  18.2 
+  1.9 

—11.1 
—2.8 

—17.6 


+3.8 
—12.8 
—12.2 
—23.1 

+  1.6 
—12.2 

—4.1 
—23.1 
—25.4 
—10.3 


2,978,252  —22.0 
3,409,9731  —7.4 
2,647,7481  +5.9 
2,783,908 
1,582,166 

679,806 

606,116 

729,399 
1,300,000 

858.155 
1,410,528 

899,334 

174,152 

200,000 

442.902 


Total  Southern 
Total  all 

Outside  N.  Y_- 


199.002. 116 


178.439.261 

75,703,602 

23,200,948 

13,824,377 

12,610,200 

5,830,500 

7,700,000 

10,947,921 

6,585,220 

4,124.724 

4.273. 7S5 

6.961,780 

2.775.333 

2.621,229 

2,467,507 

1,757,049 

2,534,180 

1,458,780 

1,719,502 

1,751,338 

2, 449. -10  1 

1,729,296 

1,199,113 

3.086.285 

309.391 

486.286 

330.000 

309.882 

NOl    Included 

Not  Included 

19S. 777,1135 


■11.0 
+  15.4 

—8.1 
+  10.2 
—26.3 

—9.2 
—49.8 

+  6.9 

—4.4 
+  40.9 
+  94.5 
—16.1 


—12.8 
+  2.0 

—22.6 
+ 

—15.6 
+  4.6 
+  5.0 
+  8.8 
+3.3 

+  27.3 
+  2.2 

—24.0 

+  23.2 
+  4.0 
—5.4 
+  1.3 

+  10.3 
+  5.8 
+  5.8 
+  2.8 

—19.6 
+  1.2 

+  15.7 

+  13.4 
+  1." 

+  45.1 

—9.1 

+  7.8 

in  total 

in  total 


1909. 


3,879,  189,011  3.644.418.286 


+  0.1 


—7.3 


311.925,656 

28,485,600 

16,047.568 

14,092,207 

13.627,067 

8,717,915 

6,355.400 

4,261.389 

4.200,659 

2.262.027 

1,960.567 

2,075,631 

1,342,516 

1,528.281 

679,235 

1,135,435 

885,192 

1,427.018 

586,053 

990,180 

800,000 

1,343,973 

653,430 

452,025 

629,978 

467,944 

665,601 

472,821 

353,409 

399,514 

201,511 

25,751 


429,411,559 

41,735,119 

13,095.881 

9.193.31S 

8.200,000 

5,554.255 

3,722,980 

5,005,006 

2,268.562 

945,561 

910.625 


520.458 
472,363 
555,464 
388,960 


1908. 


269.499,800 

26,191,900 

14,627,531 

13,355,225 

11,413,126 

7,868,211 

4,764,200 

3,872,370 

3,541,865 

2,106.377 

1,382,551 

1,532,028 

1,041,758 

1,054,078 

533,499 

803.332 

968.415 

1,096.064 

572,790 

902,027 

670.000 

430.434 

530,589 

394.774 

493,236 

399,755 

465,468 

375,043 

255,000 

300,000 

171,337 

22.000 


371.634,783 

34,315,114 

10.010.186 

7.697,604 

6,427,115 

3,503,150 

2,839,611 

3,654,704 

1,450.000 

838,547 

825,000 


499.432 
462,775 


92,568,927 

52,640,447 

18,555,643 

18,832,428 

11,467,176 

10,090,373 

8,109,426 

6,485,030 

3,745,870 

"  "27334.536 

2,058,093 

2.586.326 

2,264,702 

1,423,344 

746,954 

579.181 

577.456 

855.000 

678,351 

~"77b!  806 

230,046 


145,031,182 
71,552,211 
18.421,706 
14,909,483 
111, 096.095 
6,777.500 
6,611,379 
5,411,873 
5,602,650 
2,978,106 
4.015.894 
6.262,169 
2,783.838 
1,949.053 
1,654,970 
1,710,501 
1,767.680 
1,425. 993 
1,774.628 
1,650.154 
1,578.480 

1,400.1100 
745,168 
699.060 
331,704 
843.718 
335,000 


72.523,238 

34,558,607 

20,918,621 

15,039.210 

11,512,420 

7,216.067 

7.175.446 

5,062.360 

2,907,677 

"  "1,753.605 

1,581,979 

2,059,018 

1,358,524 

1,057.631 

666.256 

497.491 

480.922 

625.000 

491.051 

"~709~67e 

195,517 


115.866,378 

60,720.351 

14.871,240 

13,554,606 

10.240,349 

6,527,000 

5.S86.877 

5.049.530 

5.620.230 

3,009,439 

3.139,951 

4.241.717 

2.002,110 

1.776,280 

1.633.843 

1.676,604 

1.501.236 

1,350,222 

1,679.344 

1.286.501 

901.957 

1.205.3S9 

665.813 

475.578 

440.949 

620.800 


174.719.013       150.097.916 


1,113.019.0761.1:. 


-2.8 


3,269,833,  I    B 

1.285,215.181 


2.219,431.626 

l.OflR  63i~889 
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THE  FINANCIAL  SITUATION. 
The  reduction  in  the  dividend  on  New  York  Central 
&  Hudson  River  EtR.  stock  from  the  basis  of  6%  per 

annum  to  5%  follows  quickly  upon  the  action  of  the 
Inter-State  Commerce  Commission  in  disallowing  the 
proposed  rate  increases  on  the  trunk  lines.     No  other 
course  was  open  to  the  managers  of  this  property  now 
that  it  has  been  definitely  decided  that  rates  may  not 
be  raised.     In  common  with  other  large  railroad  sys- 
tems, the  New  York  Central  during  the  late  calendar 
year  (which  is  also  the  company's  fiscal  year)  had  its 
net  income  seriously  cut  down  as  a  result  of  the  rise  in 
the  cost  of  railroad  operations.     No  income  statement 
was  given  out  after  this  week's  meeting  of  the  direc- 
tors, but  by  aggregating  the  monthly  figures  of  earn- 
ings it  is  easy  to  compute  pretty  accurately  the  losses 
sustained  by  reason  of  the  rise  in  operating  costs.     On 
the  New  York  Central  proper  there  was  an  increase  in 
gross  earnings  for  the  twelve  months  of  1910  as  com- 
pared with  the  twelve  months  preceding  in  the  sum  of 
$6,736,617;  but  expenses  increased  almost  $9,500,000, 
bringing  a  loss  in  net  in  amount  of  $2,748,643.     In- 
cluding all  the  lines  forming  the  New  York  Central 
System,  there  was  an  increase  in  gross  in  amount  of  no 
less  than  $22,464,851,   indicating  the  prevalence   of 
satisfactory  business  conditions  on  the  whole;  but  the 
addition  to  expenses  amounted  to  over  28  million  dol- 
lars ($28,028,033),  producing,  therefore,  a  loss  :'n  net 
of  $5,563,182. 

Add  to  this  the  fact  that  during  the  year  there  was  a 
large  increase  in  capitalization,  and  therefore  the  com- 
pany is  now  obliged  to  earn  a  return  on  a  greater  total 
of  stock  and  debt,  and  add  also  the  further  fact  that 
the  rise  in  expenses  is  still  continuing,  as  is  evident 
from  the  company's  statement  for  the  month  of  Janu- 
ary 1911,  showing  a  loss  in  net  for  that  month  on  the 
New  York  Central  System  in  amount  of  $1,903,953, 
notwithstanding  the  gross  was  a  trifle  better  than  in 
the  corresponding  month  of  last  year — combine  all 
these  facts,  and  it  is  evident  that  the  Central  manage- 
ment had  no  choice  but  to  cut  the  dividend.  The 
Pennsylvania  Railroad  in  its  statements  shows  pre- 
cisely similar  results,  and  it  is  obvious  that  the  Central 
management,  confronted  with  the  likelihood  of  further 
decreases  in  net,  at  least  during  the  first  six  months  of 
1911,  could  not  run  the  risk  of  maintaining  the  old 
rate  of  dividend.  Had  permission  been  given  to  ad- 
vance rates,  there  would  have  been  at  least  the  possi- 
bility of  making  good  a  portion  of  the  previous  losses. 
With  higher  rates  denied,  this  chance  is  gone. 


The  Central  management  take  a  philosophic  view  of 
the  situation  and  are  hoping  against  hope  that  the  Com- 
mission may  be  prevailed  upon  to  give  assent  to  slightly 
higher  freight  schedules  later  on,  when  it  shall  have 
been  demonstrated  by  actual  test  that  added  revenue 
is  needed.  In  a  statement  given  out  by  the  company 
on  Wednesday ,  after  the  dividend  reduction,  the  declar- 
ation is  made  that  "every  economy  that  can  be  adopted 
and  enforced  that  will  not  result  in  injury  to  the  prop- 
erty or  impairment  of  the  value  of  the  service  will  be 
made  effective,  and  if  .  .  .  the  result  of  the  opera- 
tion of  the  roads  justifies  some  measure  of  increase  in 
their  revenues,  it  is  believed  that  the  Commission  will 
promptly  consider  a  new  application  for  increased  rates, 
and  the  railroads  will  very  gladly  leave  to  the  Com- 


mission the  question  of  the  measure  of  increase,  and 
the  classes  and  commodities  on  which  such  increase 
shall  apply."  The  difficulty  about  accepting  this  view 
oi  things  is  that  the  Commission  has  already  considered 
the  New  York  Central  case  in  and  by  itself  and  vetoed 
the  suggestion  here  made.  It  has  taken  pains  to 
state  (in  the  opinion  prepared  by  Commissioner 
Prouty)  that,  even  though  the  Central  property  might 
not  be  so  favorably  situated  as  its  neighbors,  that  cir- 
cumstance was  a  misfortune  which  would  have  to  be 
endured  by  the  shareholders,  and  afforded  no  ground 
for  permitting  advances  in  rates. 


The  likelihood  that  dividends  on  Central  shares 
would  have  to  be  reduced  was  distinctly  presented  for 
the  consideration  of  the  Commission  in  the  argument 
of  the  case,  without  making  any  impression  upon  the 
members  of  that  body.  It  was  pointed  out  to  the  Com- 
mission that  in  the  carrying  on  of  the  company's  im- 
provement work,  a  large  amount  of  stock  had  been  is- 
sued upon  which  dividends  were  not  declared  during 
1910,  but  for  which  provision  must  be  made  in  the  fu- 
ture. Furthermore,  that  it  will  also  be  necessary  to 
provide  about  $40,000,000  additional  capital  in  order 
to  complete  the  terminal  improvements  which  are  now 
under  way  in  this  city  and  at  several  other  points 
upon  the  line.  Altogether,  it  was  stated  there  would 
be  an  increase  in  the  yearly  dividend  requirement  of 
nearly  $4,000,000.  The  further  statement  was  made 
that,  had  these  new  capital  charges  been  outstanding  in 
the  year  1910,  there  would  have  been  a  deficit  of  $2,- 
500,000  upon  the  basis  of  a  5%  dividend.  All  these 
facts  and  figures,  it  is  proper  to  remark,  we  draw  from 
Commissioner  Prouty's  report  and  opinion. 

Every  one  must  admit  that  these  were  valid,  con- 
clusive arguments,  and  that  they  should  have  secured 
for  all  the  trunk  lines  permission  to  advance  rates,  for 
if  a  road  like  the  Central  could  make  out  such  a  strong 
case,  there  was  no  need  for  going  any  further.  What 
reply  did  the  Commission  make  to  this  convincing 
demonstration'?  It  admits  the  truth  of  the  assertions, 
but  denies  that  they  furnish  warrant  for  higher  rates. 
Here  is  what  Commissioner  Prouty  has  to  say:  "It  is 
certainly  true  that  this  system  will  find  it  extremely 
difficult, upon  the  present  basis  of  rates,  to  maintain 
the  payment  of  dividends  upon  a  6%  basis,  or  even  a 
5%  basis,  and  to  carry  forward  the  improvements 
which  it  now  has  under  way."  He  then  goes  on  to 
add:  "When  these  improvements  have  been  com- 
pleted, the  New  York  Central  will  be  able  to  handle  a 
much  larger  amount  of  business,  both  freight  and  pas- 
senger, than  it  has  ever  handled  in  the  past,  and  to  do 
that  business  upon  a  more  economical  basis.  It  is 
unfortunate  for  that  system  that  these  outlays  to  so  great 
an  amount  must  be  made  in  advance  of  the  possibilities 
of  obtaining  an  immediate  return  from  the  outlay  it- 
self." Mr.  Prouty  then  perpetrates  what  he  evidently 
considers  a  sockdolager  by  going  back  42  years  to  the 
time  of  the  consolidation  of  the  old  New  York  Central 
and  the  Hudson  River  companies  in  1869,  and  asserting 
that  at  that  time  $57,000,000  of  stock  was  issued  with- 
out any  money  consideration  being  paid  for  it. 

It  will  thus  be  seen  that  the  Commission,  in  reaching 
its  decision,  was  fully  aware  that  the  Central  could  not 
maintain  its  prosperity  "upon  the  present  basis  of 
rates,"  but  the  only  word  of  consolation  it  has  to  offer 
is  that  this  is  "unfortunate."     Must  we  not  conclude, 
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therefore,  that  if  its  prediction  of  a  failure  to  earn  divi- 
dends should  be  verified,  and  a  new  appeal  be  then 
made  for  higher  rates,  the  answer  would  be  the  same 
as  on  the  present  occasion,  namely  that  it  was  "un- 
fortunate" that  the  company  should  be  so  situated 
and  that  it  must  look  to  the  future  to  reimburse  it? 
There  is,  obviously,  little  comfort  in  such  a  thought. 
It  is  best,  however,  to  face  the  hard  facts  and  recognize 
that  the  Central  will  have  to  work  out  its  salvation  in 
its  own  way,  and  that  it  cannot  count  upon  the  aid 
of  the  Commission  in  any  way. 

We  notice  that  Mr.  George  W.  Perkins  in  an  address 
this  week  before  the  Southern  Commercial  Congress  at 
Atlanta,  Ga.,  on  "Modern  Industrialism,"  advocated 
the  establishment  at  Washington  of  a  Federal  "Busi- 
ness Court."  This  is  a  favorite  theme  of  Mr.  Perkins, 
who  is  a  close  student  of  affairs.  It  is  not  necessary 
to  discuss  the  proposition  on  the  present  occasion. 
With  the  experience  with  the  Inter-State  Commerce 
Commission  before  us ,  not  only  in  the  recent  rate  cases 
but  for  the  whole  twenty-four  years  of  its  existence, 
it  would  be  the  height  of  folly  to  invite  further  inter- 
ference in  business  affairs  by  the  Government.  Mr. 
Perkins  would  place  the  proposed  Business  Court  on  a 
level  with  our  Federal  Supreme  Court,  but  there  can 
never  be  any  analogy  between  the  two.  The  United 
States  Supreme  Court  will  always  stand  in  a  class  by 
itself.  Mr.  Perkins  contends  that  to  the  suggested 
Business  Court  "our  great  business  problems  could  go 
for  final  adjustment  when  they  could  not  be  settled 
otherwise."  There  is  not  the  slightest  reason  for 
thinking  that  any  greater  degree  of  success  would  at- 
tend the  working  of  such  a  Federal  Business  Court  or 
Commission  (waiving  for  the  moment  the  question  of 
the  right  of  Congress  to  interfere  with  business  affairs 
in  that  way)  than  has  attended  the  working  of  the 
Inter-State  Commerce  Commission.  The  need  of  the 
hour  is  not  for  more  Government  regulation,  or  Gov- 
ernment meddling,  but  for  less  of  it. 


The  February  statement  of  pig  iron  production  is- 
sued the  present  week  offers  a  trace  of  encouragement 
in  showing  a  somewhat  greater  rate  of  output  than  in 
either  of  the  two  months  preceding.  The  copper  sta- 
tistics, however,  for  the  same  month  reflect  continued 
dulness  in  trade.  According  to  the  "Iron  Age"  of 
this  city,  the  make  of  iron  in  this  country  in  February 
was  1,794,509  tons,  against  1,759,326  tons  in  January. 
On  the  face  of  the  figures  this  would  appear  to  indicate 
very  little  change,  but  it  must  be  remembered  that 
February  had  only  28  days,  whereas  January  consisted 
of  31  days.  Accordingly,  the  output  was  64,090  tons 
per  day  in  February,  against  only  56,752  tons  a  day 
in  January.  Due  comfort  may  be  taken  from  this 
change  for  the  better,  but  the  fact  should  not  be  over- 
looked that  the  improvement  is  seen  to  be  relatively 
slight  when  comparison  is  made  with  the  large  pro- 
duct of  a  year  ago.  Then  the  output  was  85,616  tons 
per  day  in  February  and  84,148  tons  per  day  in  Janu- 
ary. The  total  product  then  was  2,397,254  tons  in 
February  and  2,608,605  tons  in  January,  as  against 
only  1,794 ,509  tons  and  1,759,326  tons,  respectively, in 
the  two  months  of  the  present  year.  All  that  can  be 
said,  therefore,  now  is  that  we  have  made  a  start  in  the 
direction  of  greater  activity  but  have  not  yet  advanced 
very  far  along  the  path.     It  may  be  doubted  whether 


progress,  if  it  continues,  can  be  expected  to  be  at  a 
very  rapid  pace,  seeing  that  the  railroads  will  be  in  no 
position  to  give  liberal  orders.  The  same  remark  is 
to  be  made  with  reference  to  the  slight  increase  in  the 
total  of  unfilled  orders  on  the  books  of  the  Steel  Cor- 
poration. The  total,  at  3,400,543  tons  for  Feb.  28, 
compares  with  only  3,110,919  tons  on  Jan.  31,  but  a 
year  ago  (March  31  1910)  the  aggregate  was  no  less 
than  5,402,504  tons. 

As  far  as  the  copper  statistics  are  concerned,  the  ac- 
tual output  for  February  was  only  109,828,297  pounds, 
against  115,696,591  pounds  in  January,  but  making 
allowance  for  the  fact  that  February  was  a  short  month, 
the  rate  of  production  was  actually  larger  in  February 
than  in  January.  As  compared  with  last  year,  the 
production  was  about  three  million  pounds  less.  The 
takings  for  domestic  deliveries,  however,  while  greater 
than  for  January,  fell  considerably  below  those  of  a 
year  ago.  The  exports,  on  the  other  hand,  were 
smaller  than  in  January  and  above  those  for  February 
of  last  year.  The  final  result  is  that  there  was  a  fur- 
ther increase  in  the  aggregate  of  stocks  on  hand,  rais- 
ing the  same  to  156,637,770  pounds  March  1,  against 
142,430,490  pounds  Feb.  1  and  122,030,195  pounds 
January  1.  On  March  1  last  year  the  aggregate  of 
stocks  was  only  107,187,992  pounds,  as  will  be  seen 
from  the  following: 


February 

1911.  1910. 


-Jan.  I  to  Feb.  28— 
1911.  1910. 


Stocks  beginning  period lbs. 142, 439, 490     98,463.339  122,030,195  141,766,111 

Production 109,828,297  112,712,493  225,524,888  229.259,780 


Total  supply.. 252,267,787  211,175.832  347.555.083  371.025,891 

Deliveries  tor — 

Domestic  consumption 50,518.998     66,618,322     92,597,555  144,776,709 

Export 45,111.019     37,369,518     98,319,758   119,061,190 


95,630,017   103.987.S10   190,917,313  263,837.899 


Stocks  end  of  period 156,637,770   107,187.992  156,637.770  107,187,982 

In  Europe  the  visible  supply  of  copper  continues  to 
decline,  and  for  March  1  the  amount  was  184,546,880 
pounds,  against  186,359,040  pounds  Feb.  1,  187,705,- 
280  pounds  Jan.  1  and  254,139,200  pounds  on  March  1 
of  last  year. 

Reserves  of  cereals  in  farmers'  hands  in  the  United 
States  on  March  1  1911,  as  indicated  by  the  report 
issued  by  the  Department  of  Agriculture  on  Wednes- 
day, were  of  a  magnitude  to  insure  an  ample  sufficiency 
of  supplies  until  such  time  as  the  new  crops  are  avail- 
able. That  is  the  construction  quite  generally  placed 
upon  the  report,  and  the  result  has  been  a  lowering 
of  the  market  prices  for  wheat,  corn  and  oats,  an  event 
assisted  somewhat  by  favorable  crop  advices  from 
abroad.  It  appears  that  the  farm  stocks  of  wheat, 
corn  and  oats  on  the  date  mentioned  were  not  only 
greater  than  at  the  corresponding  time  in  1910  or  1909, 
but  well  in  excess  of  the  ten-year  average  for  March  1; 
and  it  is  to  be  noted  also  that  the  visible  supply  of 
wheat  at  the  various  points  of  accumulation  in  the 
country  is  at  this  time  larger  than  at  any  even  date 
for  a  number  of  years. 

Of  wheat  the  Department  reports  the  quantity  in 
farmers'  hands  on  March  1  as  about  25.8%  of  the 
1910  yield,  or  179,690,000  bushels,  a  total  exceeding 
by  634  million  bushels  the  holdings  at  the  correspond- 
ing time  in  the  previous  year,  while  being  36  millions 
more  than  in  1909  and  25%  millions  greater  than  the 
ten-year  average.  Corn  stocks  reported  on  farms 
March  1  aggregated  40.5%  of  the  1910  harvest,  or 
1,265,634,000  bushels,  this  contrasting  with  1,050% 
millions  a  year  ago,    1,047%   millions  in   1909,   962 
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millions  in  1908  and  an  average  of  953  millions  for  the 
ten-year  period.  It  develops,  moreover,  that  the 
merchantable  proportion  of  the  1910  crop  is  larger 
than  in  most  recent  years,  averaging  86.4%,  against 
82.6%  for  1909,  88.2  for  1908  and  only  77.7% 
for  1907.  The  stock  of  oats  in  farmers'  hands  at  the 
opening  of  the  current  month  was  noticeably  heavy, 
for,  while  it  constituted  a  smaller  percentage  of  the 
previous  year's  yield  than  in  some  recent  years,  the 
actual  quantity  held  makes  a  record.  It  is  stated  as 
421,535,000  bushels,  or  5834  millions  more  than  in 
1910,  nearly  143  millions  greater  than  in  1909  and  37 
millions  in  excess  of  the  previous  high  mark  of  1907. 
Barley,  of  which  the  yield  was  short  in  1910,  has  been 
more  freely  drawn  from  first  hands,  the  reserve  on  the 
farms  March  1  this  year  approximating  only  19.1% 
of  the  last  year's  yield,  against  24.2%  a  year  ago. 

In  connection  with  the  foregoing,  the  present  status 
of  the  winter- wheat  crop  is  not  without  interest. 
According  to  the  Department  of  Agriculture,  the  area 
of  wheat  seeded  last  fall  was  2.5%  greater  than  in  the 
preceding  year;  but  no  official  report  on  condition 
will  be  available  until  next  month.  In  the  meantime, 
however,  reliable  private  sources  of  information  seem 
to  indicate  that  the  outlook  is  quite  encouraging. 
The  Cincinnati  "Price  Current,"  for  instance,  states  in 
effect  that,  while  in  some  sections  the  plant  had  a  poor 
start  last  fall,  the  general  indications  favor  the  view 
that  the  vitality  of  the  plant  has  not  been  impaired, 
and  with  favorable  spring  weather  a  steady  improve- 
ment in  appearance  is  expected.  There  have  been 
very  few  reports  of  injury  from  alternate  freezing  and 
thawing,  and  moisture  in  the  ground  now  is  ample. 
With  assurance,  therefore,  that  the  seed  has  germin- 
ated, the  winter  having  been  mainly  favorable  for 
the  plant,  the  conditions  seem  to  justify  a  very 
hopeful  view  of  the  outlook.  Reports  from  abroad 
also  are  favorable  quite  generally.  Recent  cables 
denote  a  satisfactory  prospect  in  Europe,  and  advices 
from  Argentina  indicate  that  plowing  is  progressing 
there  under  favorable  conditions. 


Money  has  accumulated  and  is  accumulating  in 
London  on  a  scale  that  has  enabled  the  Bank  of 
England  Governors  to  announce  a  fourth  reduction  in 
the  discount  rate  since  the  maximum  of  5%  was 
charged  last  fall.  In  the  open  market  the  quotation 
this  week  having  fallen  quite  1%  below  the  Bank's 
minimum  of  3  3^%,  and  gold  being  added  almost 
daily  to  the  supply  on  hand,  it  was  considered  safe 
to  lower  the  rate  to  3%.  The  reserve  is  now  close  to 
$150,000,000,  while  the  amount  of  bullion  carried  by 
the  Bank  has  reached  $193,000,000.  The  reserve  is 
equal  to  fully  5134%  of  the  liabilities,  a  higher  per- 
centage than  shown  at  this  time  in  any  previous  year 
during  the  last  decade,  with  the  exception  of  1905. 
New  York  bankers  have  been  in  considerable  measure 
responsible  for  the  superabundance  of  money  abroad. 
Not  only  have  they  lent  freely  in  London  and  in 
Berlin,  but  they  have  allowed  the  proceeds  of  import- 
ant bond  sales  to  be  retained  on  the  other  side.  Appar- 
ently European  bankers  are  not  disturbed  over  the 
power  which  this  places  in  the  hands  of  our  inter- 
national bankers— conditions  are  such  that,  should 
occasion  arise,  gold  could  no  doubt  be  withdrawn  from 
London  by  New  York  in  large  quantities  unless  rigid 
precautions  were  taken  by  the  Bank  of  England  as 


well  as  by  European  holders  of  American  securities. 
At  the  moment  the  principal  banks  in  Europe  are  so 
well  situated  and  discounts  are  so  low  that  possibili- 
ties of  the  kind  mentioned  are  given  little  thought. 
The  Imperial  Bank  of  Germany  on  Thursday  recorded 
an  increase  for  the  week  of  nearly  $2,000,000  in  gold 
and  silver  and  a  reduction  in  note  circulation  and  loans 
of  fully  $20,000,000.  Private  discounts  in  Berlin, 
however,  are  about  1%  above  the  call  money  rate  in 
New  York,  and  we  learn  that  certain  international 
banking  houses  are  at  present  carrying  large  balances 
there.  The  Bank  of  France,  besides  gaining  a  nominal 
amount  of  specie,  has  this  week  reduced  its  bills 
discounted  by  fully  $42,000,000  and  has  curtailed  its 
circulation  by  $12,500,000.  In  New  York  speculation  in 
stocks  has  again  fallen  off,  the  sales  on  Thursday  and 
Friday  having  been  the  lightest  for  any  two  days  since 
the  year  opened,  and  the  offerings  of  both  call  and  time 
money  are  consequently  in  excess  of  the  demand.  Rates 
are  to-day  on  the  lowest  level  of  the  current  year, 
namely  2%%  for  the  shortest  maturities,  334%  f°r 
six  months  and  33^%  for  seven  months.  Some 
discounting  has  also  been  done  at  a  new  minimum. 
Under  these  circumstances  there  is  obviously  little 
inducement  to  draw  upon  credits  abroad. 


The  British  Government  has  issued  a  White  Paper 
containing  the  communications  which  passed  between 
Ambassador  Bryce  and  the  Foreign  Office  on  the 
reciprocity  agreement  between  Canada  and  the 
United  States.  The  correspondence  shows  that  the 
Ambassador  was  careful  to  safeguard  Imperial  interests, 
and  his  whole  course  is  warmly  endorsed  by  the 
British  Ministry.  On  the  day  following  the  con- 
clusion of  the  agreement,  Mr.  Bryce  informed  his 
Government  that  he  did  not  believe  British  interests 
were  to  any  appreciable  extent  prejudiced.  "The 
arrangement,  "he  added,"  still  rests  in  reality  on  a 
growing  realization  of  the  fact  that  the  high  tariff 
wall  between  contiguous  countries  whose  products 
are  economically  interchangeable  is  an  injury  to  both 
and  opposed  to  sound  fiscal  principles  .  .  That 
such  a  policy  is  not  counteracted  by  and  does  not 
check  the  rapidly  growing  sense  of  national  conscious- 
ness and  international  importance  in  the  peoples  of 
those  States  has  of  late  been  abundantly  proved. 
No  more  in  Canada  than  in  the  republics  of  Latin 
America  to  which  the  United  States  Government  has 
sought  to  extend  its  Pan-American  propaganda  does 
there  seem  a  likelihood  that  a  freer  interchange  of  com- 
modities'will  lead  to  closer  relations  of  a  political  kind." 

Sir  Wilfred  Laurier,  in  very  forcible  language, 
expressed  this  last  sentiment  in  his  first  speech  to  the 
Canadian  House  of  Commons  on  the  subject  of  reci- 
procity. Addressing  his  utterances  to  his  neighbors, 
the  American  people,  he  said:  "If  you  have  founded 
a  nation  upon  separation  from  Britain,  remember 
that  we  Canadians  have  set  our  hearts  upon  building 
a  nation  without  separation,  and  in  this  task  we  are 
far  advanced.  The  blood  which  flows  in  our  veins 
is  as  good  as  yours,  and  if  you  are  a  proud  people, 
though  we  have  not  your  numbers,  we  are  as  proud 
as  you,  and  rather  than  part  with  our  national  exist- 
ence we  would  part  with  our  lives." 

He  painted  in  glowing  colors  his  ideal  of  the  relation- 
ship between  the  United  States  and  the  Dominion. 
He  said  in  part: 
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"There  may,  perhaps,  be  a  spectacle  nobler  than 
that  of  a  united  continent — a  spectacle  which  would 
astound  the  world  by  its  novelty  and  grandeur,  a 
spectacle  of  two  peoples  living  side  by  side,  separated 
only  by  an  invisible  line,  with  not  a  gun  frowning 
across  it,  not  a  fortress  on  either  side,  with  no  arma- 
ment one  against  the  other,  but  living  in  harmony,  in 
mutual  confidence  and  with  no  other  rivalry  than 
a  generous  emulation  in  commerce  and  the  arts  of 
peace.  To  the  Canadian  people  I  would  say  that  if 
it  is  possible  for  us  to  obtain  such  relations  between 
these  two  young  and  growing  nations,  Canada  will 
have  rendered  to  Old  England,  the  mother  of  nations, 
nay,  to  the  whole  British  Empire,  a  service  unequaled 
in  its  present  effect  and  still  more  in  its  far-reaching 
consequences." 

That  the  Laurier  Government  will  be  able  to  pass 
the  reciprocity  agreement  was  demonstrated  un- 
equivocally this  week,  when  a  motion  proposed  by 
the  leader  of  the  Opposition,  urging  delay  "until  the 
electors  shall  have  had  an  opportunity  of  passing 
upon  its  merits,"  was  opposed  by  112  against  only 
70  votes  in  its  favor. 

The  best  opinion  in  the  United  States  is  that  the 
agreement  will  be  adopted  by  our  own  Congress  at  the 
Special  Session  which  is  to  commence  on  April  4th. 


The  French  Cabinet  formed  by  M.  Monis  received 
an  overwhelming  vote  of  confidence  on  Monday  after 
the  Premier  had  read  the  Ministerial  declaration. 
The  parties  most  acutely  dissappointed  by  the  attitude 
of  the  new  Government  were  the  Socialists  and  the 
extreme  Radicals,  who  had  been  mainly  responsible 
for  the  downfall  of  M.  Briand.  The  policy  enunciated 
by  the  new  Premier  was  derided  by  these  groups  as 
being  altogether  too  mild;  but  it  was  indorsed  by  a 
majority  of  309  to  114.  The  keynote  of  the  declara- 
tion was  pacification.  On  the  delicate  question  of 
separation  of  Church  and  State,  the  manifesto  said: 
"We  will  apply  without  feebleness  and  without  violence 
the  laws  dealing  with  religious  orders  and  the  separa- 
tion of  the  church  and  State.  We  will  protect  against 
all  attacks  our  public  schools."  This  drew  from  the 
Clerical  representatives  violent  criticism.  Advices 
from  Paris  by  mail  state  that  a  large  body  of  the 
French  people  keenly  regret  the  overthrow  of  the 
Briand  Administration  and  await  with  some  concern 
the  actions  of  the  new  regime.  History  has  often 
shown,  however,  that  the  most  radical  of  politicians, 
when  invested  with  grave  responsibilities,  become 
sober-minded  statesmen.  It  is,  perhaps,  significant 
that  the  Monis  program  has  at  the  outset  incurred 
the  ire  of  the  extremists. 

Germany's  relations  with  the  Vatican  were  dis- 
cussed with  unusual  frankness  by  Chancellor  von 
Bethmann-Hollweg  in  the  Diet  on  Tuesday.  He 
warned  the  curia  that  persistence  in  the  recent  ten- 
dency to  issue  decrees  affecting  Germany  without 
previous  consultation  with  the  Government  would 
lead  to  retaliation.  He  declared  that  Prussia  was 
sincerely  desirous  of  maintaining  the  present  peaceful 
relations  with  the  Holy  See,  and  he  believed  that  the 
Pope  was  of  the  same  mind,  but  various  decrees  had 
been  issued  without  that  consideration  for  German 
conditions  which  was  indispensable  to  the  continu- 
ancejof  the  friendly  status.  The  Chancellor  cited  as 
objectionable  the  encyclical  issued  last  May  in  which 
Charles  Borromeo  was  extolled  as  the  champion  of 


Catholicism  against  the  Protestant  reformation  and 
declared  to  have  established  that  the  principles  of 
Catholicism  had  been  undermined  by  Martin  Luther. 
He  added  that  if  the  Vatican  continued  to  ignore  the 
representations  of  the  Prussian  Minister  at  the  Holy 
See,  the  abolition  of  the  legation  might  follow.  The 
Vatican  has  not  yet  replied  to  these  strictures. 

The  country  was  greatly  astonished — indeed,  as- 
tounded— by  an  official  announcement  on  Tuesday 
that  some  20,000  troops  had  been  ordered  to  San 
Antonio,  Texas,  to  Los  Angeles,  and  other  points  near 
the  Mexican  border, for  participation, so  it  was  origin- 
ally phrased,  in  "extensive  maneuvers  to  try  out 
organization  and  equipment,"  the  movement  to 
embrace  joint  action  with  the  navy  at  Galveston. 
That  so  ambitious  and  so  costly  a  war  game  should 
be  suddenly  decided  upon  by  President  Taft,  except 
with  some  other  purpose  in  mind,  was  instantly 
rejected  as  being  beyond  belief,  and  wild  conjectures 
and  reports  filled  the  air,  not  merely  at  home, 
but  in  Europe,  though  the  view  taken  abroad  was 
more  pacific  than  in  this  country.  T  he  Government 
immediately  found  itself  in  a  most  embarrassing 
position.  Its  embarrassment  was  all  the  greater 
because  the  news  given  out  officially  fell  short  of  the 
whole  facts.  Among  the  allegations  made  in  the 
press  here  and  abroad  were  these:  President  Diaz  was 
on  the  point  of  death  and  a  reign  of  lawlessness  was 
threatened,  involving  incalculable  damage  to  American 
and  European  property;  Mexico  had  applied  to  the 
United  States  for  assistance  in  restoring  order;  the 
rebels  were  about  to  secure  control  of  the  Republic, 
the  real  facts  as  to  their  strength  and  their  successes 
having  been  concealed  by  censorship;  Great  Britain 
and  Germany  had.  made  known  their  intention  of 
sending  armed  forces  to  protect  their  vested  interests 
in  Mexico,  and  the  United  States  Government  had 
promptly  decided  to  forestall  them.  These  and  a 
hundred  other  stories  were  printed  and  discussed, 
producing  a  most  confused  state  of  mind  and  threaten- 
ing to  place  President  Taft  in  an  awkward  position, 
both  in  relation  to  the  people  of  the  United  States, 
who  deprecated  such  spectacular  exploits  if  merely 
devised  as  awar  game,  and  to  foreign  Powers — notably 
Mexico. 

The  security  markets,  fortunately,  did  not  betray 
any  excitement.  Mexican  bonds,  which  are  ex- 
tensively held  in  Europe,  were  little  affect  ed,  though 
Mexican  railroad  stocks  fluctuated  erratically.  From 
the  first,  responsible  financial  interests  appeared  to 
possess  a  sound  idea  as  to  the  real  purpose  of  the 
exploit.  They  stated  that  the  Mexican  Government 
had  for  months  been  dissatisfied  with  the  laxity  of  the 
policing  of  the  border,  especially  in  Texas,  where  the 
rebels  had  numerous  supporters,  and  that  our  Govern- 
ment had  at  last  decided  to  remove  all  cause  of  com- 
plaint. It  was  also  realized  that  the  United  States 
would  be  held  responsible,  under  the  Monroe  Doctrine, 
for  the  guarding  of  foreign  property.  At  the  same 
time  the  sen.  ational  methods  adopted  were  deprecated. 

Yesterday  an  apparently  authoritative  version  of  the 
Government's  motives  was  published.  It  may  be 
interesting  to  put  on  record,  however,  the  first  an- 
nouncement, given  out  by  Major-General  Leonard 
Wood,  with  the  approval  of  the  Administration,  as 
•  this  will  indicatc]the  change  of  front: 
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A  full  division  of  regular  troops  of  the  army  will  be  mobil- 
ized at  San  Antonio,  Tex.,  for  extensive  maneuvers  to  try 
out  organization  and  equipment  and  to  locate  any  defects 
therein.  The  movement  is  made  at  this  time  to  take  ad- 
vantage of  the  open  season  in  that  section  of  the  country 
and  before  the  season  is  open  in  the  North  for  troops  to 
maneuver  most  advantageously  in  the  field. 

A  small  force  will  be  assembled  in  the  vicinity  of  Los  An- 
geles and  three  regiments  of  infantry  and  coast  artillery, 
acting  as  infantry,  at  Galveston,  where  (lure  may  be  joint 
maneuvers  in  connection  with  the  navy,  involving  an  attack 
by  the  navy  on  that  port. 

Major-General  William  H.  Carter  will  command  the  di- 
vision at  San  Antonio,  and  his  brigade  commanders  will  be 
Brigadier-Generals  Smith,  Hoyt  and  Mills.  Brigadier-Gen- 
eral Potts  will  be  in  command  at  Galveston  and  Brigadier- 
General  Bliss  at  Los  Angeles.  The  division  at  San  Antonio 
will  be  constituted  of  nine  regiments  of  infantry,  two  regi- 
ments of  field  artillery,  one  regiment  of  cavalry,  one  battalion 
of  engineers  and  one  company  of  the  signal  corps.  In  addi- 
tion to  this  division  at  San  Antonio,  there  will  be  assembled 
there  an  independent  cavalry  brigade  of  two  regiments. 
The  name  of  the  officer  who  will  command  this  brigade  will 
be  announced  later. 

In  great  haste  troops  were  despatched  for  the  scene 
of  action,  warships  were  rushed  South,  militia  officers 
were  asked  to  watch  the  maneuvers,  hospital  corps 
were  organized,  and — most  fatal  of  all  to  credence 
in  the  Government's  statement — real  ammunition 
was  supplied.  President  Taft  felt  compelled  to  cor- 
dially assure  President  Diaz  that  no  movement 
hostile  to  Mexico  was  contemplated;  the  public  con- 
demnation of  his  action  based  on  the  grounds  he 
specified,  became  so  widespread  and  incisive  that 
finally  the  actual  situation  was  revealed.  The  staff 
correspondent  of  the  Associated  Press  accompanying 
the  President  on  the  latter's  holiday  journey  to 
Atlanta  sent  a  plain  statement  to  the  newspapers  on 
Thursday  night.     The  following  are  the  salient  points: 

All  doubt  as  to  the  purpose  of  the  Government  in  sending 
20,000  troops  to  the  Mexican  border  has  at  last  been  swept 
away.  The  United  States  has  determined  that  the  revolu- 
tion in  the  republic  to  the  south  must  end.  The  American 
troops  have  been  sent  to  form  a  solid  military  wall  along 
the  Rio  Grande  to  stop  filibustering  and  to  see  that  there  is 
no  further  smuggling  of  arms  and  men  across  the  interna- 
tional boundary. 

There  is  a  general  belief  that  the  rapid  movement  of  troops 
into  Texas  and  Southern  California  will  so  speedily  accom- 
plish its  purpose  that  the  net  results  in  the  end  will  constitute 
a  valuable  lesson  in  quick  mobilization  of  an  effective  fight- 
ing force  that  will  prove  a  revelation  to  the  country  at  large, 
to  the  critics  of  the  army  in  particular  and  a  justification  of 
the  diplomatically  worded  explanations  that  have  been 
given  out  from  official  sources  in  Washington. 

There  is  no  longer  reason  to  doubt  that  the  sudden  move 
on  the  part  of  the  American  Government  was  the  result  either 
of  unofficial  representations  of  foreign  governments  regard- 
ing the  situation  in  Mexico  or  the  intimation  that  several  of 
the  European  Powers  were  sounding  each  other  as  to  the  de- 
sirability of  making  representations  to  the  United  States  at 
an  early  date.  At  any  rate,  the  matter  was  put  up  to  the 
Administration  in  such  a  way  as  to  call  for  the  quickest  sort 
of  action.  ...  It  was  represented  at  the  State  Depart- 
ment that  the  United  States  must  act,  and  act  quickly,  if  the 
Monroe  Doctrine  was  to  be  maintained. 

We  discuss  this  remarkable  episode  more  at  length 
in  a  separate  article  on  another  page. 

Foreign  discount  rates  are  little  changed  as  com- 
pared with  a  week  ago.  The  reduction  in  the  Bank  of 
England  minimum  charge  was  followed  by  a  decline 
in  the  open  market  quotations  there  to  2%%  for  bills 
to  arrive  and  2j^%  for  spot  bills,  though  the  tone  was 
somewhat  stronger  yesterday.  Paris  continues  to 
quote  234%,  hut  private  advices  intimate  an  advance 
may  occur  as  a  preliminary  to  attracting  gold. 
At  Berlin  the  rate  is  33^%  for  spot  bills  and  3^% 
for  bills  to  arrive.  Brussels  is  well  supplied 
with  money,  as  a  discount  rate  of  2J^%  indi- 
cates. Amsterdam,  on  which  few  bills  are  being 
drawn  here,  is  on  about  a  3}|%  basis.  The  Bank  of 
England  on  Thursday  was  again  able  to  report  a  con- 


siderable increase  in  its  bullion  on  hand,  having  made 
large  purchases  in  the  open  market  during  the  week, 
as  recorded  in  our  special  cable  from  London.  The 
gain  in  bullion  amounted  to  6492,776,  and  the  decrease 
in  circulation  was  sufficient  to  raise  the  total  reserve 
by  £707,020.  Loans,  owing  to  the  relatively  high 
rate  charged  by  the  Bank,  were  reduced  £853,990. 
The  most  notable  changes  were  in  deposits;  the  Gov- 
ernment's account  showed  an  expansion  of  no  less  than 
£2,481,148,  wholly  at  the  expense  of  private  deposits, 
the  decrease  in  the  latter  amounting  to  £2,571,900. 
The  aggregate  stock  of  bullion  held  at  the  close  of  the 
Bank  week  was  £38,643,684,  while  the  ratio  of  reserve 
to  liabilities  increased  from  49.90%  last  week  to 
51.29%  this  week.  Since  Thursday  morning  the 
Bank  has  bought  £21)3,000  gold  in  the  open  market, 
and  a  large  consignment  is  expected  shortly  from  Bra- 
zil. Our  correspondent  also  furnishes  the  following 
details  of  the  gold  movement  in  and  out  of  the  Bank 
for  the  Bank  week:  Imports,  £691,000  (of  which 
£22,000  from  Australia,  £13,000  from  Peru  and  £656,- 
000  bought  in  the  open  market) ;  exports,  nil,  and  ship- 
ments of  £198,000  net  to  the  interior  of  Great  Britain. 


Continued  weakness  in  the  local  money  market  has 
induced  numbers  of  institutions  to  lower  the  interest 
rates  allowed  on  deposits.  With  call  money  ruling  at 
only  214%  and  90-day  funds  at  3%,  it  is  obviously  un- 
profitable to  pay  as  high  as  3%  on  deposit  accounts. 
While  there  has  been  no  concerted  action,  the  matter 
has  been  brought  up  by  the  larger  trust  companies  and 
action  taken  in  certain  instances.  The  abundance  of 
money  not  only  in  New  York  but  all  over  the  United 
States  is  likely  to  be  explained  by  the  statements  of 
the  national  banks  showing  their  condition  on  March  7, 
the  Comptroller  of  the  Currency  having  on  Thursday 
issued  his  second  call  for  the  current  year.  The  loan 
and  deposit  accounts  can  scarcely  fail  to  reveal  radical 
changes  as  compared  with  a  year  ago,  for  at  that  time 
the  granting  of  facilities  in  agricultural  communities 
was  at  its  zenith.  Of  late  currency  has  been  remitted 
to  New  York  from  many  cities  in  the  Middle  West, 
interest  rates  everywhere  have  declined,  the  absorption 
of  mercantile  paper  has  broadened,  and  there  have 
been  other  indications  that  banks  throughout  the 
country  are  strongly  situated. 

The  fresh  reduction  in  quotations  has  served  to 
stimulate  the  institutional  demand  for  bonds  and  for 
commercial  paper,  while  it  has  also  led  to  the  carrying 
of  large  amounts  of  unmatured  sterling  bills.  Present 
conditions  are  regarded  as  unusually  propitious  for 
the  notation  of  the  new  3%  Panama  bonds,  and  it  is 
expected  that  the  Treasury  Department  will  offer  a 
very  large  block  about  the  end  of  this  month.  It  is 
also  said  that  the  advisability  of  retiring  the  $64,000,- 
000  Spanish  War  Loan  may  engage  the  attention  of 
Secretary  MacVeagh.  The  investment  market  is  ap- 
parently assimilating  with  promptitude  recent  issues 
of  railroad  bonds  and  notes.  Almost  daily  moderate 
blocks  have  been  taken  by  banking  houses  and,  ac- 
cording to  reports,  quickly  distributed.  The  Euro- 
pean demand,  however,  shows  signs  of  having  been 
satisfied  for  the  time  being,  a  fact  that  is  not  at  all 
astonishing  in  view  of  the  extent  of  the  purchases 
already  made.  The  public  offering  of  $25,000,000 
Central  Pacific  bonds  in  France  is  reported  to  have 
this  week  met  with  a  satisfactory  response. 
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Borrowing  by  brokers  has   again  been  very  light. 
The  supply  having  been  augmented  by  out-of-town  re- 
mittances,   rates    have    been    depressed.     Quotations 
closed  the  week  as  follows:     2%%  for  60  days,  3%  for 
90  days,  3%%  for  4  months,  3^@3K%  for  5,  6  and 
7   months  and  4@4J4%   for  over   the  year.     These 
figures  have  not  induced  several  very  influential  insti- 
tutions to  release  funds  on  any   considerable  scale. 
In  one  notable  instance  the  cash  reserve  now  held  is 
abnormally  large,  but  it  is  unofficially  stated  that  this 
money  may  be  devoted  to  the  purchase  of  the  Panama 
bonds  and  is  not  being  accumulated  because  of  alarm 
over  the  financial  or  political  outlook.     The  excite- 
ment created  by  the  sudden  mobilization  of  troops  in 
Texas  has  had  no  effect  whatever  upon  the  money 
market.     The  highest  figure  paid  for  call  loans  this 
week  has  been  2l/2%;  that  maximum  was  quoted  on 
Monday    and    on    Thursday,    but    on    Tuesday    and 
Wednesday  the  highest  rate  was  2%%.     Early  in  the 
week  transactions  were  put  through  at  as  low  as  2%, 
though  the  ruling  rate  was  2%%  daily.     Yesterday 
the  range  was  2yi@,2x/2%,  with  the  final  loan  made  at 
2ZA%-    The  range  for  mercantile  bills  is  usually  given 
as  4@4J^%   for  prime  4  to  6  months'   single-name 
bills  and  60  to  90  days'  endorsed  bills  receivable  and 
4^@5%   for   less   attractive   varieties.     During   the 
last  few  days,  however,  transactions  have  been  re- 
corded at  3%%  both  for  single  names  and  receivables. 
The  market  has  been  fairly  well  denuded  of  the  best 
names,  and  the  output  of  these  is  somewhat  limited. 
There  is  no  scarcity  of  4^%  paper,  but  the  inquiry  is 
mainly  for  names  which  do  not  pay  so  generous  a  return. 

The  international  monetary  conditions  have  this 
year  led  to  a  demand  here  for  bills  at  one  hundred  days' 
date  instead  of  ninety  days  sight.  These  bills,  carry- 
ing the  higher  discount  rate  prevailing  in  London,  in- 
stead of  being  forwarded  to  London  in  the  usual  way, 
have  been  retained  here,  and  on  the  approach  of  ma- 
turity they  are  exchanged  for  demand  drafts.  In  this 
way  not  only  is  the  difference  in  the  value  of  money 
between  New  York  and  London  won,  but  the  stamp 
payment,  equivalent  to  about  20  points,  is  saved.  The 
volume  of  business  done  on  this  basis  during  the  last 
few  months  has  been  unusually  large;  in  fact,  the 
amount  of  unmatured  bills  outstanding  has  seldom, 
it  is  said  by  bankers,  been  exceeded.  As  these  bills 
will  shortly  begin  to  fall  due,  the  effect  upon  sterling- 
quotations  may  be  considerable. 

Another  matter  enters  into  the  reckoning.  Investi- 
gation among  international  underwriters  of  securities 
reveals  that  the  money  raised  by  the  placing  of  new 
issues  abroad  has  in  many  instances  been  allowed  to 
remain  there.  But  the  attractiveness  of  this  arrange- 
ment is  diminishing.  The  Bank  of  England's  reduc- 
tion in  its  discount  rate,  combined  with  the  fall  in  the 
open  market,  has  altered  the  situation.  It  is  true 
that  the  contango  rate  on  American  stocks  at  this 
week's  fortnightly  settlement  was  4%,  and  that  regular 
loans  were  charged  3%%;  but  the  tone  in  London  is 
distinctly  weaker,  bills  can  be  negotiated  at  as  low  as 
2%%  and  gold  is  still  accumulating  in  the  Bank's  vaults 
the  regular  weekly  purchases  being  swelled  by  arrivals 
of  the  metal  from  Brazil,  where,  it  is  learned,  there 
has  arisen  a  dearth  of  exchange  on  account  of  the  re- 
stricted sales  of  coffee  at  the  abnormal  prices  for  which  it 
has  been  held  by  those  controlling  the  valorization  plan. 


How  long  foreign  exchange  can  be  maintained  on  the 
level  heretofore  quoted  is  doubtful.     Every  major  in- 
fluence has  tended  to  depress  rates,  except  that  our 
own  money  market  has  likewise  been  extremely  easy. 
The  prospects  of  tariff  revision  during  the  special  ses- 
sion of  Congress  are  calculated  to  restrict  the  importa- 
tion of  goods  that  may  be  affected,  and  as  low  prices 
of  commodities  produced  here  are  stimulating  exports, 
our  trade  balance  promises  to  move  very  strongly  in 
our  favor.     Operators  in  exchange  at  first  accepted  the 
reduction  in  the  Bank  rate  very  undemonstratively, 
as  a  change  had  been  regarded  as  possible;  but  since 
then  there  has  been  an  unmistakable  desire  to  sell. 
Bills  have  come  from  very  influential  sources  during  the 
last  two  days,  and  more,  it  is  thought,  may  make 
their  appearance  later.     Yesterday  the  market  opened 
very  weak,  demand  falling  to  4  863^  and  cable  trans- 
fers to  4  86^8,  from  4  86J/2  and486^  earlier  in  the  week. 
Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  firmer,  with  demand 
quoted  at  4  8640@4  8645  and  60  days  at  4  84@4  8410; 
cable   transfers   were   unchanged   at   4  8660 @4  8670. 
On  Monday  quotations  were  firm  during  the  forenoon 
but  eased  off  later,  demand  declining  to  4  8635  @4  8640; 
cable  transfers  rose  to  4  8665  @4  8675,  while  60  days 
remained  unchanged.     Demand  advanced  to  4  8640@ 
4  8645  on  Tuesday,  although  cable  transfers  and  60 
days  were  still  quoted  at  4  8665  @4  8675  and  4  84  @ 
4  8410  respectively.     On  Wednesday  demand  declined 
to  4  8635  @4  8640,  but  cable  transfers  were  slightly 
firmer   at  4  8670@4  8675;   60   days  was   unchanged. 
Demand  again  declined  on  Thursday — on  the  lowering 
of  the  Bank  of  England  rate— to  4  8625  @4  8635,  cable 
transfers  to  4  8655  @4  8665  and  60  days  to  4  8395  @ 
4  8405.     On  Friday  pronounced  weakness  broke  out, 
and  the  market  closed  at  4  8390 @4  84  for  60  days, 
4  8610@4  8615   for   demand   and   4  8640@4  8650   for 
cables.     Commercial  on  banks  was  quoted  at  4  83^@ 
4  83^8  and  documents  for  payment  4  83^@4  833^. 
Cotton  for  payment  ranged  from  4  83@483^,  grain 
for  payment  from  4  83^@483^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


'     1  .1 J 

j 

Week' ending  March  10  1911. 

Received  by       Shipped  by 
N.  Y.  Ranks. AN.  Y.  Ranks. 

Net  Interior 
Movement. 

Currency 

S6.099.000 
1,847,000 

$7,074,000 
2,947,000 

Loss    $1,575,000 
Loss       1  100  000 

Gold      

Total  gold  and  legal  tenders 

S7. 946.000 

$10,621,000 

Loss    S2.675.000 

With  the  Sub-Treasu 

ry  operations  the 

result  is: 

Week  ending  March  10*1911. 

Into 

Banks. 

Out  of 

Banks. 

Net  Change  in 
Rank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations 

$7,946,000 

28.347.000 

$10,621,000 
32,677,000 

Loss     $2,675,000 
Loss       4  330  000 

Total  gold  and  legal  tenders 

$36,293,000 

$43,298,000 

Loss    $7,005,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  1  tanks. 


Ranks  of 


England  .. 
France   .- 
Germany  _ 
Russia    -. 
Auslhm 
.  pain 
Italy    .   .. 
Netherl'ds 
Nat.Belg. 
Sweden 
Swltzerl'd 
Norway 

Total  week 
I'rev  .week 


March  9  1911. 


Gold. 


£ 

38, 643. list 

129,7 19. s in 

11.  "89,950 

146,583,000 

55,246,000 

16,477,000 

39,775,000 

10,852,000 

6,050,000 

4.472,000 

6,196,000 

1,829,000 


497. 333. 471 
496,159,758 


Silver. 


Total. 


£  £ 

_..: 38,643,684 

33,287,440163,007,280 

14,816,550   56,306,600 

6,999,000  153,582,000 


12,736,000 
30,831,000 
3,621,000 
2,350,300 
3,025,000 


67,982.000 

47,308,000 

43,396,000 

13,202,300 

9,075,000 

4,472,000 

6,196,000 

1,829,000 


107,666,290604,999,764 


March  10  1910. 


Gold. 


£ 

35,237,640 
i  19,167,440 
39,832,100 

I  II...  11,000 

56,599,000 

16,176.000 

38,820,000 

hi. OS  1.000 

4,330,667 

t.  167.000 

5,249,000 

1,611,000 


193.111.847 


Silver. 


Total. 


£  £ 

!  35.237.640 

34,815,520  173,982,960 
13,821,150   53,653,250 

T.oiL'.ooo  1  '9.183,000 
13,310,000   69,909,000 


30.829,000 
4,010,000 
2,962,700 


109,555,703 


107,2 •19,720  603,  109, 478  493.927.055  109.9  1  1. 600 


i,  ,005,000 
t  !,830,000 
13,046,700 
6,  loo. noo 
i.  167,000 
5,249,000 

1.611.000 


602,670,650 
603,871,715 
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MEXICO  AND  OUR  ARMY  DEMONSTRATION. 

In  common,  we  suppose,  with  most  other  newspaper- 
reading  citizens,  we  must  confess  ourselves  highly  per- 
plexed over  the  singular  episode  in  army  affairs  which 
this  week  has  suddenly  taken  the  front  of  discussion. 
Last  Tuesday's  news,  to  the  effect  that  20,000  soldiers 
— one-fourth  of  the  entire  United  States  army — were 
to  be  mobilized  at  San  Antonio,  Texas,  in  the  neighbor- 
hood of  the  Mexican  border;  that  a  part  of  the  fleet 
would  be  sent  to  the  same  vicinity;  that  the  command- 
ing general  of  the  army  was  present  at  the  Cabinet 
meeting  in  Washington;  and  that  our  Ambassador  to 
Mexico  had  been  called  back  to  this  country,  made  up 
a  budget  of  news  which  might  certainly  be  described 
as  disquieting  in  the  extreme.  It  was  treated  in  the 
newspaper  dispatches  as  what  would  be  called  a  first- 
rate  sensation,  although  we  are  glad  to  say  editorial 
comment  in  the  main  was  commendably  reserved  in 
tone.  Rumors  circulated,  of  course,  as  they  are  bound 
to  do,  in  the  nature  of  the  case,  under  such  circum- 
stances. They  converged  chiefly  on  reports  that 
President  Diaz  was  dying  and  that  a  highly  critical 
state  of  affairs  might  arise  in  consequence  for  which 
our  Government  would  have  to  be  prepared.  From 
this  it  was  no  very  long  step  to  the  conjecture  that 
something  in  the  nature  of  intervention  in  the  Mexican 
civil  disturbance  was  contemplated. 

After  two  days,  in  which  the  official  utterances  at 
Washington  were  such  as  to  deepen  public  bewilder- 
ment— because  they  seemed  to  assert  unqualifiedly 
that  there  was  no  purpose  whatever  in  the  demonstra- 
tion except  to  give  the  army  a  chance  to  practice  evolu- 
tions— President  Taft  on  Thursday  unofficially  gave 
out  the  explanation  which  must  be  accepted.  The 
Mexican  revolt  had  been  kept  alive  and  active,  largely 
through  men  and  munitions  passed  into  Mexico  from 
the  United  States  over  our  Southern  border.  Mexico 
itself  may  have  complained  of  these  filibustering  pro- 
cedures; it  was  hinted  that  European  governments 
were  disposed  to  criticize  our  attitude.  The  thousand 
or  so  of  United  States  troops  which  were  already  sta- 
tioned in  Texas  had  not  been  able  efficiently  to  watch 
the  border.  Therefore,  a  force  which  would  certainly 
be  large  enough  was  sent. 

This,  in  the  main,  is  a  satisfactory  explanation. 
It  is  the  manifest  duty  of  the  Washington  authorities 
to  stop  this  conducting,  from  our  own  territory  and 
with  our  own  people's  resources,  of  a  rebellion  against 
a  friendly  Power.  Even  had  our  Government  and 
people  sympathized  with  the  disaffected  Mexicans  (as 
they  did  with  the  disaffected  Cubans) ,  it  would  equally 
have  been  incumbent  on  the  Administration  to  lay 
forcible  restraint  on  participation  by  our  people  in 
the  movement.  If  a  larger  army  force  was  needed  for 
the  purpose,  it  was  the  Government's  business  to 
send  it.  But  we  doubt  if  the  episode  can  be  rightly 
dismissed  with  these  conclusions.  What  is  not  yet 
explained  was  the  sensational  blare  of  trumpets,  so  to 
speak,  with  which  this  all  but  unprecedented  move- 
ment of  our  army  was  announced.  Of  this  the  only 
plausible  explanation  seems  to  be,  that  dispatch  of 
an  increased  military  force  to  Texas  had  been  deter- 
mined on,  for  the  above-named  reasons;  that  the  army 
authorities,  still  full  of  their  well-known  restlessness  at 
the  public  indifference  to  their  plea  for  a  larger  arma- 
ment, had  seized  on  the  situation  as  an  opportunity  for 


exciting  the  public  interest;  that  the  idea  of  maneuvers 
on  the  European  scale  had  appealed  to  them  as  the 
way  of  doing  it;  and  that  consent  of  the  civil  authori- 
ties was  thereupon  obtained  for  a  military  display  of 
hitherto  unprecedented  character  on  the  frontier  of 
Texas. 

This,  we  say,  is  our  supposition  in  the  case.  But 
we  cannot  help  thinking  that  the  experiment  has  not 
resulted  happily  and  that  in  some  ways  it  is  an  unfor- 
tunate precedent.  In  the  first  place,  while  it  is  true,  as 
we  have  said,  that  the  Administration  and  the  army 
authorities  publicly  denied  any  purpose  of  anything 
further  than  a  peaceful  army  review,  it  was  well  under- 
stood that  a  policy  of  reserve,  if  not  of  denial,  would 
naturally  have  been  pursued  even  in  case  of  the  gravest 
possible  international  crisis — perhaps  all  the  more  so 
because  of  its  gravity.  It  is  also  true,  and  the  fact  is 
gratifying,  that  the  public  as  a  whole  has  been  alto- 
gether calm  in  its  reception  of  this  somewhat  sensa- 
tional news,  and  that  even  the  stock  market,  usually 
the  nerve  centre  on  such  occasions,  has  scarcely  dis- 
played any  interest  in  the  matter.  London  cables 
reported  some  financial  agitation  there  and  some  dis- 
order in  Mexican  securities;  but  nothing  of  the  sort 
occurred  on  Wall  Street,  and  as  a  matter  of  fact,  the 
important  banking  houses,  while  perplexed  at  the  turn 
matters  had  taken,  were  apparently  as  unconcerned 
as  the  general  public.  The  incident,  however,  cannot 
be  wholly  judged  by  this. 

It  certainly  was  unfortunate  that  any  action  should 
have  been  taken  such  as  would  require  a  message  from 
President  Taft  to  the  President  of  Mexico  assuring 
the  Mexican  Government  that  "the  maneuvers  have 
not  the  slightest  significance  which  should  cause  any 
apprehension  and  feeling  to  our  good  friends  and 
neighbors  to  the  South."  On  the  same  day  Mr.  Liman- 
tour,  Mexican  Minister  of  Finance,  declared  in  this 
city  that  it  was  "impossible  for  him  to  understand  why 
sensational  developments  should  be  expected  with 
respect  to  two  peoples  whose  relations  are  so  well 
defined  as  those  of  Mexico  and  the  United  States 
are."  On  general  principles  one  would  concur  without 
hesitation  in  Mr.  Limantour's  view;  yet  we  are  forced 
to  admit  that  it  is  not  altogether  impossible  for  us  to 
understand  why  just  such  a  misunderstanding  should 
have  immediately  grown  out  of  the  incident.  Our 
people  are  reasonably  well  informed  of  the  fact  that 
diplomacy  places  a  traditional  interpretation  on  such 
military  demonstrations.  It  is  easy  to  call  instances 
to  mind.  When  England  massed  an  unusually  large 
force  on  the  Transvaal  border  in  1899,  it  was  well  under- 
stood that  armed  collision  between  the  Boer  Govern- 
ment and  the  English  authorities  in  South  Africa  was 
threatened.  When  the  English  "flying  squadron"  was 
mobilized  in  a  somewhat  sensational  way  during  1896, 
all  the  cabinets  of  the  world  were  aware  at  once  that 
England  meant  to  show  by  that  demonstration  what 
her  capacity  was  to  resist  any  hostile  pressure  such  as 
was  threatened  then  from  several  different  quarters. 
The  more  recent  military  demonstration  by  Russia  on 
the  Servian  frontier  after  the  Balkan  States  had  broken 
away  from  Turkey,  was  an  equalty  clear  announcement 
of  what  Russia  would  do  in  certain  well-understood 
contingencies,  and  it  was  so  accepted  both  at  Berlin 
and  at  Constantinople.  Even  had  Russia  carried 
out  its  lately  expected  military  demonstration  around 
the  Chinese  provinces  of  Central  Asia,  it  would  have 
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been  universally  accepted  as  a  perfectly  denned  warn- 
ing as  to  what  was  expected  in  the  Chinese  trip. 

In  other  words,  all  familiar  precedent  was  such  as 
would  go  to  show  what  interpretation,  not  the  im- 
pulsive public  but  the  well-seasoned  diplomat,  will 
nstinctivcly  place  on  an  action  of  the  sort.  Indeed, 
one  may  go  further  and  record  that  only  twice  in  our 
history  has  a  demonstration  at  all  comparable  to  this 
been  made  on  the  Mexican  border,  and  that  one  of 
these  occasions  was  in  1846,  on  the  eve  of  our  war  with 
Mexico,  the  other  in  1865,  when  Sheridan's  troops  were 
sent  to  the  Texas  border  with  the  manifest  purpose 
of  showing  the  Emperor  of  the  French  what  the 
government  imposed  by  European  bayonets  on  Mexico 
had  to  expect  from  the  United  States  if  it  was  not  in- 
stantly withdrawn.  All  this  shows  why  the  fact 
that,  under  present  circumstances,  an  army  had 
been  massed  at  the  same  strategic  point,  apparently 
too  large  for  the  needs  of  dealing  merely  with  the 
armed  guerilla  forces,  and  apparently  quite  large 
enough  to  invade  the  neighboring  country  if  such 
purpose  were  in  mind,  should  have  had  the  effect  upon 
public  conjecture  described  by  Limantour. 

We  are  loath  to  criticise  any  such  action  by  our 
Government,  and,  in  the  light  of  yesterday's  published 
explanations,  the  main  purpose  of  the  army  demon- 
stration is  shown  to  have  been  both  peaceful  and 
proper.  But  there  are  always  more  ways  than  one 
of  doing  such  a  thing,  and  we  cannot  feel  that  this 
episode  was  managed  in  the  most  skilful  and  tactful 
way.  Indirectly,  however,  it  has  had  one  highly 
gratifying  result,  which  might  not  have  been  so  surely 
obtained  had  the  circumstances  been  less  spectacular 
and  sensational.  With  all  the  apparatus  seemingly 
at  hand  for  an  outburst  of  jingoism  and  military  fervor 
on  the  part  of  the  American  people,  the  people  have 
remained  calm  and  unexcited;  their  only  manifest 
feeling,  indeed,  being  irritation  at  what  they  imagined 
for  a  moment  to  be  jingoism  by  the  Government.  As 
for  Mexico  itself,  the  wish  to  quarrel  or  interfere  with 
her  internal  affairs  is  clearly  as  remote  from  the  mind 
of  the  public  at  large  as  it  is  now  shown  to  have  been 
from  the  mind  of  the  Government  at  Washington . 


HOW  EUROPE  DEALS  WITH  TRUSTS. 

Mr.  Gilbert  H.  Montague,  a  lawyer  of  this  city, 
who  has  made  considerable  study  of  economics,  con- 
tributes to  the  current  issue  of  the  "Atlantic"  an 
article  describing  the  method  of  dealing  with  trusts 
by  Germany  and  England,  and  the  experience  of 
those  nations  with  them.  Until  1875,  the  States 
of  Prussia  and  Anhalt  owned  all  the  mineral  potash 
mines  in  Germany;  but  in  a  few  years,  after  private 
competition  had  entered,  a  combination,  partly 
private  and  partly  governmental,  was  formed,  which 
still  continues,  and  has  been  operated  strictly  in 
the  public  interest.  Administrative  powers  are  vested 
in  an  executive  committee  and  a  special  selling  agency 
has  charge  of  all  sales;  all  contracts  are  made  through 
this  agency,  "and  the  filling  of  the  contracts  was 
intrusted  to  the  different  producers,  who  were  paid 
directly  by  the  consumers."  Each  factory  kept 
account  of  receipts,  "and  from  time  to  time  an  adjust- 
ment of  receipts  was  made  upon  the  basis  fixed  by 
the  combination  agreement." 

The  Prussian  Minister  of  Commerce  could  compel  an 
ncrease  of  production,   could  veto  any  increase  of 


price  and  could  fix  especially  lowJprices_for  German 
farmers.  The  mine  owners  must  deliver  a  specified 
quantity  of  raw  material  to  the  manufacturers  and 
must  not  sell  outside  the  combination;  the  manu- 
facturers must  obey  the  rules  of  the  combination  as  to 
product  and  price,  and  private  owners  in  the  com- 
bination must  deposit  securities  as  a  guaranty. 

Similar  conditions  prevail  as  to  salt.  The  coal 
and  iron  trades  also  have  been  organized  into  com- 
bination. In  1897,  according  to  this  article,  there 
were  in  Germany  about  250  known  and  identified 
combinations  of  national  importance,  not  including 
single  concerns  which  had  attained  trust  size,  and  local 
combinations.  The  chemical  industry  showed  82 
such  combinations;  the  iron  industry  showed  80;  the 
stone  and  clay  industry  59,  the  textile  industry  38, 
and  the  paper  industry  19. 

Of  the  effects  of  this,  Professor  von  Halle  of  the 
University  of  Berlin,  holds  that,  without  these  com- 
binations Germany  would  now  be  in  a  dangerous 
industrial  crisis,  because  of  the  reckless  speculation 
which  comes  from  unrestrained  competition.  The 
sense  in  which  he  uses  the  last  two  words  is  shown 
by  the  declaration  of  the  German  Reichsgericht  (the 
highest  Court)  that  when  prices  fall  so  low  as  to  impair 
the  success  of  industries,  the  crisis  that  follows  is 
detrimental  all  around.  Inordinately  low  prices 
ought  not  to  obtain  for  any  length  of  time;  therefore 
it  is  not  against  the  general  good  "when  business  men 
unite,  with  the  object  of  preventing  or  limiting  the 
practice  of  underselling  and  the  fall  of  prices."  On 
the  contrary,  when  prices  are  too  low,  "their  com- 
bination appears  to  be  not  merely  a  legitimate  means 
of  self-preservation  but  rather  a  measure  serving  the 
interests  of  the  entire  country." 

In  Great  Britain,  the  spool-thread  business  which 
was  begun  at  Paisley  in  a  small  way,  in  1826,  by 
James  Coats,  was  turned  over  in  1890  to  a  great 
combination  which  included  the  mills  in  Rhode  Island; 
in  six  years  more  this  acquired  four  great  rivals  that 
had  for  some  time  been  joined  through  a  common 
selling  concern  and  the  consolidation  of  all  these  soon 
followed.  Sixteen  plants,  including  mills  in  Russia, 
Canada  and  the  United  States;  sixty  branch  houses, 
150  depots,  5,000  employees,  a  coal  mine— all  these 
are  included.  Meanwhile,  the  thread  concerns  out- 
side the  Coats  also  combined  and  absorbed,  and  by 
an  interchange  of  stock  between  the  combinations 
have  produced  an  alliance  which  controls  the  industry 
throughout  the  world. 

From  1890  and  even  from  a  considerably  earlier 
date,  the  process  of  consolidating  has  gone  on,  in 
the  textile  trades,  in  iron  and  steel,  and  others,  one 
of  the  most  notable  (although  not  the  first  of  its  kind) 
being  the  formation,  in  1904,  of  a  syndicate  agreement 
between  the  steel-rail  makers  of  Great  Britain,  France, 
Belgium  and  Germany,  by  which  the  foreign  trade 
was  limited  to  a  certain  number  of  tons  a  year.  These 
various  examples  of  combination  Mr.  Montague 
deems  "especially  helpful  to  a  rational  understanding 
of  the  American  trust  situation,  because  they  have  all 
developed  without  the  aid  of  tariffs  and  in  the  face  of 
unhindered  foreign  competition  and  unaffected  by 
any  legislation  whatsoever  on  the  subject." 

The  instructive  point  is  that  these  great  nations 
have  not  viewed  combination  as  an  evil,  to  be  sup- 
pressed as  far  as  possible,  but  as  a  valuable  instru- 
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mentality  forjthe'common'good,  to  be  welcomed  and 
even  fostered.  In  Germany  the  Government  itself 
goes  into  the  combinations  along  with  private  persons, 
entering  with  them  into  pools  and  trading  agreements. 
In  Great  Britain,  in  1904,  while  our  Congress  and 
State  legislatures  were  trying  all  the  stringency  of 
statutes  for  repressing  trusts,  their  usefulness  and 
even  their  necessity  were  openly  recognized.  In  that 
year  a  certain  trust  purchase  was  sustained  by  the 
House  of  Lords,  Lord  Morris  saying  in  substance  that 
the  old  unwritten  law  which  declared  void  all  com- 
pacts in  restraint  of  trade  must  now  be  construed 
according  to  the  later  view  that  the  law  prohibits  only 
unreasonable  restraints  and  those  which  are  plainly 
against  public  policy.  This  later  idea  is  well  summed  up 
by  the  Industrial  Commission  of  our  own  country,  thus: 

''There  is,  relatively  speaking,  little  objection  to 
combinations  in  Europe,  and  in  some  countries  the 
governments  and  the  people  seem  to  believe  that  they 
are  needed  to  meet  modern  industrial  conditions. 
There  seems  to  be  no  inclination  towards  the  passage 
of  laws  which  shall  attempt  to  kill  the  combination. 
That  is  believed  to  be  impossible  and  unwise." 

i  It  is  everywhere  and  always  a  mistake  to  declare 
a  thing  malum  prohibitum  which  is  not  malum  in  se, 
to  attempt  to  put  the  ban  of  a  penal  statute  upon 
that  which  men  do  not  instinctively  perceive  to  be 
morally  wrong  in  itself  and  hostile  to  the  good  of 
society;  for  in  the  long  run  no  statutes  can  be 
enforced  except  those  which  are  sustained  by  the 
deepest  public :  opinion,  and  to  make  them  more 
sweeping  in  scope  and  more  severe  in  penalty  prevents 
enforcement  rather  than  aids  it.  Incorporation  and 
combination  are  only  an  enlarged  form  of  partnership, 
and  partnership  dates  back  to  the  remotest  time  in 
the  world's  life,  when  first  one  man  got  another  to 
help  him  move  some  log  or  stone  too  large  for  one. 
Even  while  the  war  on  trusts  has  been  waging,  we 
find  the  process  of  incorporating  going  on  with  rather 
increased  than  diminished  volume;  and  what  mankind 
turn  to  so  naturally  may  reasonably  be  deemed 
beneficent  in  its  essence  rather  than  the  contrary. 

We  have  in  this  country  been  trying  to  suppress  a 
world-wide  process  which  older  nations  recognize 
as  useful  and  seek  to  direct  wisely.  Mr.  Montague 
declares  that  "simple  specific  statutes,  directed  merely 
against  the  plain  evils  of  corporate  management 
and  affecting  the  legitimate  and  normal  forms  of 
industrial  growth,"  have  brought  such  results  that 
political  corruption  by  corporations  is  hardly  a  possi- 
bility in  Great  Britain.  A  fixed  order  of  quasi- 
judicial  procedure  as  to  all  [measures  affecting  cor- 
porate privileges  or  private  rights  makes  "Parliament 
as  immune  from  corporate  corruption  as  are  the 
courts."  Further,  "strict  corporation  laws,  in  com- 
parison with  which  ours  grow  pale,  compel  fair  dealing 
with  investors  and  publicity  to  stockholders  and  the 
State."  He  concludes  that  these  obvious  remedies 
for  abuses  "have  proved,  in  Germany  and  in  England, 
a  complete  solution  of  the  trust  problem,  while  in  the 
United  States  trust  evils  have  been  increased  and 
intensified  by  foolish  statutes  which  prohibit  every 
form  of  combination." 

|  In  this  country,  our  interpreted;  law  has  not 
recognized — as  older  nations  have  done  and  as  the 
most  intelligent  private  opinion  here  has  done — that 
there  may  be  good  as  well  as  bad  combinations,  and 
that  some  restraints  of  trade  may  be  at  once  reasonable 
and  wholesome. 


1'ENNSYLVANIA  RAILROAD  AND  HIGHER 

OPERATING  COST. 
The  annual  report  of  the  Pennsylvania  Railroad  Co. 
comes  soon  after  the  decision  of  the  Inter-State  Com- 
merce Commission  denying  to  the  trunk  lines  author- 
ity to  advance  freight  rates  in  order  to  compensate  for 
the  great  increase  in  operating  cost,  produced  mainly 
by  higher  wage  schedules.  And  the  report  of  this 
great  railroad  system  will  be  examined  in  the  light  of 
this  action  of  the  Commission.  As  is  well  known,  the 
ground  on  which  authority  to  raise  rates  was  refused 
was  that  the  railroads  (including  in  this  the  roads  west 
of  Chicago  as  well  as  the  trunk  lines  east  of  Chicago) 
were  doing  so  well,  judging  by  the  results  for  the  recent 
past,  that  they  are  in  no  need  of  added  revenue.  The 
report  of  the  Pennsylvania  Railroad  furnishes  an  op- 
portunity to  test  the  soundness  of  the  Commission's 
declaration. 

Obviously,  no  railroad  system  better  adapted  for 
applying  the  test  could  be  employed.  Moreover,  the 
report  is  for  the  calendar  year  1910,  and  therefore 
covers  the  very  latest  recent  period.  Not  only  is  the 
Pennsylvania  the  largest  system  in  the  country,  far 
surpassing  every  other  in  point  of  income,  but  ad- 
mittedly its  operating  methods  are  unexcelled  and  as 
near  perfection  as  any  yet  attained  in  the  management 
of  railroad  properties.  The  traffic  of  the  road,  too,  is 
varied  and  representative,  and  such  as  to  furnish  re- 
liable general  bases  for  computations,  thus  affording  a 
true  guide  to  operating  results. 

This  being  the  fact,  the  thing  which  stands  out  most 
prominently  on  a  study  of  the  Pennsylvania  report  is 
the  great  increase  in  operating  expenses.  As  far  as 
this  property  is  concerned,  the  augmentation  in  ex- 
penses has  reached  a  point  where  even  a  very  large  ad- 
dition to  the  volume  of  traffic  has  afforded  no  addition 
to  net  revenues.  While  the  country's  industries  were 
in  a  state  of  reaction  towards  the  close  of  1910,  and 
the  iron  and  steel  industry  in  particular,  on  which  the 
Pennsylvania  Railroad  is  so  largely  dependent,  experi- 
enced a  setback  in  the  later  months  of  the  year,  the 
volume  of  trade  on  the  whole  remained  large,  and  the 
Pennsylvania  Railroad  was  able  as  a  consequence  to 
make  considerable  additions  to  its  gross  revenues. 
These  additions,  however,  did  not  suffice  to  offset  the 
augmentation  in  expenses,  and  accordingly  the  net 
earnings  fell  off.  In  the  case  of  the  lines  directly  oper- 
ated east  of  Pittsburgh  and  Erie,  the  gain  in  gross  rev- 
enues was  $10,863,465;  but  as  the  increase  in  expenses 
reached  $12,621,198,  net  was  reduced  in  amount 
$1,757,733. 

But  conditions  in  this  respect  for  the  rest  of  the  sys- 
tem were  precisely  the  same  as  on  the  lines  east  of 
Pittsburgh.  Hence,  when  we  turn  to  the  grand  ag- 
gregates for  all  roads  owned,  operated  and  controlled, 
we  get  a  yet  more  striking  illustration  of  the  growth  in 
expenses.  In  that  case  we  deal  with  a  total  of  gross 
earnings  of  no  less  than  $346,215,499,  whereas  in  the 
case  of  the  Eastern  lines  the  aggregate  of  the  gross  rev- 
enues, though  of  great  magnitude,  was  no  more  than 
$166,433,683.  From  this  aggregate  of  $346,215,499 
the  reader  will  get  an  idea  of  the  magnitude  of  the 
operations  of  the  Pennsylvania  system,  and  recognize 
how  effective  such  large  results  are  for  purposes  of 
illustration.  At  $346,215,499  the  amount  shows  an 
increase  in  gross  earnings  as  compared  with  the  twelve 
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months  preceding  of  no  less  than  .131,103,731.  Un- 
fortunately, however,  the  addition  to  expenses  was  of 
still  larger  extent,  reaching  $37,764,003,  and  as  a  con- 
sequence net  earnings  fell  off  in  the  sum  of  $0,660,332. 

The  increase  in  transportation  service  represented 
by  the  $31,103,731  increase  in  gross  earnings  was 
3,680,303,847  ton-miles  in  the  case  of  the  freight 
traffic  and  362,395,202  miles  in  the  case  of  the  passen- 
ger service;  after  performing  this  great  additional  ser- 
vice, the  system  finds  itself  0^  million  dollars  worse 
off  in  the  way  of  net  income  from  the  traffic  than  in 
the  twelve  months  preceding.  Could  anything  indi- 
cate more  strikingly  than  this  the  pass  to  which  the 
roads  in  the  so-called  Official  Classification  territory 
have  come?  And  yet  the  Inter-State  Commerce  Com- 
mission contends  that  the  roads  are  not  in  need  of  any 
additional  revenue. 

Nor  can  the  late  year's  increase  in  expenses  be 
ascribed  to  unusual  expenditures  on  maintenance  ac- 
count. In  this  case  we  have  not  the  details  for  all  the 
roads  in  the  Pennsylvania  system,  but  taking  the  lines 
directly  operated  east  of  Pittsburgh,  we  find  that  out 
of  a  total  increase  of  $12,621,198  in  expenses  only  $4,- 
269,701  was  on  maintenance  account,  while  $8,351,497 
represented  an  augmentation  in  transportation,  traffic, 
&c,  expenditures.  Of  course, advances  in  wages  ex- 
tended to  the  maintenance  accounts  as  well  as  to  the 
other  accounts,  and  the  reason  for  stating  the  mainte- 
nance increase  separately  is  that  in  the  case  of  the 
maintenance  expenditures  there  is  more  or  less  room 
for  flexibility;  in  the  transportation  expenses  there  is 
none.  Accordingly,  by  separating  the  two  classes  of 
expenditures  we  can  see  that  the  maintenance  outlays 
have  not  been  swelled  to  any  unusual  degree. 

Illustrations  to  show  the  growth  in  expenses,  drawn 
from  the  present  report,  might  be  multiplied  almost 
indefinitely.  We  will  content  ourselves,  however,  by 
citing  simply  one  additional  instance.  The  Inter- 
State  Commerce  Commission  in  its  opinions  dealing 
with  the  two  applications  for  rate  increases  introduces 
tables  without  number  to  indicate  how  railroad  rev- 
enues have  expanded  over  a  series  of  years.  The  two 
members  of  the  Commission  who  wrote  these  opinions 
had  a  particular  fondness  for  comparing  1910  with 
1901.  Suppose  we  apply  the  same  tests  in  the  present 
instance.  There  is  a  table  in  the  report  that  allows  us 
to  do  this  in  the  case  of  the  lines  directly  operated  east 
of  Pittsburgh  and  Erie.  We  find  that  in  this  interval 
of  nine  years  there  was  indeed  a  very  noteworthy  ex- 
pansion in  gross  revenues,  the  total  rising  from  $101,- 
329,795  in  1901  to  $166,433,683  in  1910.  When  we 
examine  the  net  income,  however,  we  discover 
that  there  has  been  an  increase  only  from  $36,- 
070,252  to  $37,900,546.  It  thus  appears  that,  with 
an  addition  of  over  65  million  dollars  in  gross  rev- 
enues (and  an  increase  in  the  freight  movement  one 
mile  from  12,696,352,464  tons  to  20,279,992,323 
tons),  the  gain  in  net  revenues  has  been  less  than 
$2,000,000. 

Considering  the  enormous  addition  to  its  capital 
which  the  Pennsylvania  Railroad  has  been  obliged  to 
make  in  this  interval,  the  urgency  of  the  need  for  bet- 
ter rates  and  the  general  seriousness  of  the  situation 
in  that  regard  stands  revealed  in  a  most  impressive 
manner.  It  is  proper  to  say,  too,  that  this  is  the  result 
with  the  average  rate  a  trifle  better  in  the  latest  year 
than  in  the  earliest  year,  the  company  having  realized 


an  average  of  5.83  mills  per  ton  per  mile  in  1910, 
against  5.82  mills  in  1901. 

With  such  a  meagre  addition  to  net  revenues,  the 
position  of  the  company  must  have  become  desperate, 
notwithstanding  its  income  strength,  except  for  the 
fact  that  it  was  able  very  greatly  to  reduce  its  rental 
payments  by  taking  over  a  number  of  its  leased  lines, 
and  except  for  the  further  fact  that  it  was  also  able  greatly 
to  enlarge  its  income  from  investments.  In  face  o1" 
all  this,  the  Inter-State  Commerce  Commission  insists 
that  the  trunk  lines  as  a  whole,  whose  expenditures 
by  reason  of  the  wage  advances  made  in  1910  have 
been  increased  $34,338,358  annually,  are  not  in  need 
of  any  added  revenue.  Every  one  knows,  of  course, 
that  the  Pennsylvania  in  point  of  income  strength  is 
the  best  situated  of  all  the  trunk-line  properties.  Can 
there  be  any  surprise,  under  these  circumstances,  that 
the  New  York  Central,  which  is  not  so  well  fortified 
in  the  matter  of  surplus  income  as  the  Pennsylvania 
Railroad,  has  the  present  week  been  forced  to  an- 
nounce a  reduction  in  its  dividends  from  the  basis  of 
6%  per  annum  to  5%? 

We  are  told  that  shippers  cannot  bear  any  added 
burden  in  the  way  of  higher  rates,  or  at  least  the  infer- 
ence from  the  remarks  of  the  Commission  is  that  the 
carriers  can  much  better  assume  an  increase  of  $34,- 
000,000  per  annum  in  wages  than  the  shippers  can 
afford  to  pay  a  much  smaller  amount  in  the  way  of 
higher  rates.  President  McCrea  of  the  Pennsylvania 
Railroad  in  discussing  the  results  for  the  year  points 
out  that  the  revenue  for  the  twelve  months,  with  the 
exception  of  the  last  quarter,  recorded  a  fair  increase, 
and  notes  that  this  increase  was  offset  by  the  still 
larger  increases  in  operating  expenses,  due  principally 
to  advances  in  the  wages  of  employees.  He  says  that 
the  burden  of  this  and  other  increased  outlays  and 
charges,  such  as  taxes,  led  the  company  to  endeavor 
to  make  moderate  revisions  in  certain  class  and  com- 
modity rates,  affecting  only  a  comparatively  small  per- 
centage of  the  total  traffic  carried.  He  states  that 
these  revisions,  if  they  had  been  granted,  would  have 
netted  the  lines  east  of  Pittsburgh  an  increased  annual 
revenue  estimated  at  $3,000,000,  or  about  $4,000,000 
less  than  the  estimated  annual  increase  in  wages. 

This  contrast  between  the  small  additional  amount 
it  was  proposed  to  charge  shippers  in  the  way  of  in- 
creased rates  and  the  large  additional  amount  imposed 
by  the  higher  wage  schedules  shows  in  a  graphic  way 
how  moderate  the  contemplated  advances  in  rates 
really  were.  It  will  be  instructive  to  go  a  step  further 
and  see  what  kind  of  a  tax  in  the  way  of  rates  shippers 
are  obliged  to  bear  at  the  prevailing  schedules.  We 
have  already  seen  that  the  average  rate  per  ton  per 
mile  realized  by  the  Pennsylvania  in  the  latest  year 
was  no  more  than  5.83  mills  per  ton-mile.  The 
shipper  certainly  cannot  claim  that  he  is  very  heavily 
taxed  when  obliged  to  pay  only  a  trifle  over  half  a 
cent  for  moving  a  ton  of  freight  one  mile.  On  the 
other  hand  see  what  the  expense  of  rendering  the 
service  is  to  the  road.  The  Pennsylvania,  as  already 
pointed  out,  through  economies  in  management  and 
general  efficiency,  has  reduced  railroad  operations 
to  a  science,  and  in  the  calendar  year  1910  its  average 
train-load  was  649  tons,  while  on  the  main  line  between 
Philadelphia  and  Harrisburg  the  average  load  was 
763  tons.  Moreover,  it  has  a  traffic  density  of 
5,412,054  tons  per  mile  on  the  lines  East  of  Pittsburgh 
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and  of  7,375,685  tons  on  the  line  between  Philadelphia 
and  Harrisburg.  With  all  these  advantages,  it  cost 
the  company  in  the  late  year  4.12  mills  per  ton  per 
mile  to  move  the  traffic.  The  net  earnings,  therefore, 
equaled  only  1.71  mills  per  ton  per  mile.  In  other 
words,  it  was  necessary  for  the  road  to  move  nearly 
six  tons  of  freight  one  mile  in  order  to  earn  a  single  cent 
net.  On  the  traffic  of  1910  an  increase  of  one- 
third  of  a  mill  per  ton  mile  would  have  given  the 
company  on  the  lines  East  of  Pittsburgh  additional 
net  of  almost  $7,D00,000.  Would  this  small  addition 
per  unit  of  traffic  have  been  any  hardship  to  the 
shipper?  As  a  matter  of  fact,  the  increase  actually 
proposed  by  the  railroads,  we  have  already  seen, 
was  much  more  meagre  than  this. 

Of  course,  with  the  help  of  its  income  from  invest- 
ments, the  Pennsylvania  is  able  to  earn  its  6%  divi- 
dends and  to  show  a  substantial  surplus  after  making 
certain  contributions  for  extraordinary  expenditures 
and  for  additions  and  betterments.  But  the  amount 
available  in  this  way  has  been  considerably  trenched 
upon  in  recent  years.  The  sum  available  after  the 
payment  of  fixed  charges  and  rentals  on  the  year's 
operations  was  $37,775,484,  and  as  that  is  $2,753,396 
larger  than  for  the  year  preceding,  the  conclusion 
might  seem  to  follow  that  the  company  had  not  done 
so  poorly  after  all.  But  it  must  not  be  forgotten 
that  during  the  year  the  company  absorbed  the 
Allegheny  Valley  Ry.,  thus  reducing  its  rental  charge, 
and  also  cut  down  its  debt;  out  of  the  $82,517,837 
of  cash  realized  from  the  new  stock  allotment  made  in 
1909  it  redeemed  about  $80,000,000  of  debt,  thus 
reducing  its  interest  charges  in  a  very  large  sum. 
The  funded  debt  thus  extinguished  consisted  of 
$60,000,000  of  short-term  notes  which  matured 
March  15  1910  and  $19,997,820  of  general  mortgage 
bonds  which  matured  July  1 . 

Except  for  this  reduction  in  interest  and  rental 
charges,  the  amount  available  above  the  fixed  charges 
would  have  recorded  a  considerable  decrease.  It  is  to 
be  noted  that  but  for  the  large  income  which  the 
company  derives  from  its  investments  in  other  proper- 
ties, it  would  not  have  had  enough  earnings  to  meet 
the  requirements  for  the  6%  dividends.  That  is  an 
important  fact  to  bear  in  mind,  since  it  shows  that 
dividends  do  not  come  wholly  out  of  the  income 
derived  directly  from  the  operation  of  the  lines  East 
of  Pittsburgh.  The  company  received  altogether  in 
the  late  year  over  $15,000,000  ($15,174,332)  as 
"dividends  and  interest  on  securities  owned  and  held." 
With  this  deducted  the  sum  available  above  fixed 
charges  would  have  been  reduced  from  $37,775,484 
to  $22,001,152,  whereas  the  cash  dividend  paid  called 
for  $24,410,859. 

Including  the  income  from  investments,  the  company 
had  a  surplus  above  the  dividend  requirements  in 
the  sum  of  $2,432,847,  after  paying  off  $3,418,658 
of  the  principal  of  equipments  trusts,  providing 
$3,504,597  for  extraordinary  expenditures,  appro- 
priating $308,522  under  the  agreement  of  187<S  for 
the  purchase  of  securities  and  contributing  $3,700,000 
as  a  reserve  for  additions  and  betterments.  Alto- 
gether the  payments  in  this  way  out  of  earnings 
amounted  to ,  roughly  ,$11 ,000 ,000 .  That ,  though  satis- 
factory, is  not  a  large  sum, considering  the  magnitude  of 
the  Pennsylvania's  operations,  and  in  the  past  it  has 
been  possible  at  times  to  make  still  larger  contributions. 


This  policy,  for  which  the  Pennsylvania  manage- 
ment has  always  been  distinguished,  of  making 
considerable  appropriations  out  of  income,  is  now 
frowned  upon  by  the  Inter-State  Commerce  Com- 
mission, and  if  their  views  are  to  prevail  revenues 
will  be  allowed  to  drop  to  a  point  where  there  will  be 
little  surplus  income  available  for  use  in  that  way. 
President  McCrea  points  out  that  the  new  accounting 
classifications  promulgated  by  the  Inter-State  Com- 
merce Commission  require  all  expenditures  above  bare 
maintenance  to  be  included  in  the  cost  of  road  and 
equipment;  and  he  notes  that  there  seems  to  be  "a 
growing  tendency  among  American  railroads  to  forget 
the  lessons  learned  through  a  long  list  of  receiverships 
and  reorganizations,  and  provide  out  of  capital  for 
outlays  which  should  be  met  through  income."  The 
reference  here  to  the  "lessons  learned  through  a  long- 
list  of  receiverships  and  reorganizations"  is  certainly 
apropos.     Continuing,  he  says: 

If  rates  could  always  be  uniformly  maintained ,  if  the 
cost  of  labor,  material  and  taxes  were  always  stable, 
if  business  prosperity  were  continuous,  if  it  were 
not  necessary  for  a  railroad  to  make  any  improve- 
ments except  such  as  would  substantially  increase  its 
earning  power,  then,  under  such  ideal  conditions,  it 
might  be  claimed  that  all  construction  expenditures 
should  be  capitalized,  and  the  funds  provided  therefor 
through  the  sale  of  stock  or  bonds. 

Your  management  has  always  aimed  to  conduct  its 
operations  so  as  to  give  an  efficient  service  to  the 
public,  adequately  maintain  the  property,  provide 
for  depreciation  and  obsolescence,  pay  regular  divi- 
dends to  its  stockholders,  and  earn  a  surplus  income 
for  those  necessary  additions  and  betterments  which  in 
themselves  add  but  little,  if  any,  to  earning  power. 
The  pursuit  of  this  policy  has  established  and  main- 
tained the  high  credit  of  your  company  and  made 
possible  the  physical  development  through  which  it  is 
able  to  render  the  safe  and  efficient  service  required 
by  its  patrons,  and  it  is  the  judgment  of  your  manage- 
ment that  any  enforced  departure  from  this  policy  is 
unwise . 

It  is  certainly  true  that  if  the  old  policy  so  success- 
fully pursued,  is  to  be  abandoned,  there  will  be  danger 
of  impairing  the  credit  and  value  of  railroad  property. 
At  the  same  time  the  shipper,  it  is  safe  to  say,  would 
gain  nothing.  This  is  a  thought  which  Mr.  McCrea 
does  not  develop,  but  which  nevertheless  has  an  im- 
portant bearing  upon  the  question  of  the  wisdom  of 
departing  from  past  practice.  If  the  railroads  suffered 
in  their  credit — as  they  undoubtedly  would  suffer  if 
they  were  allowed  only  enough  for  bare  maintenance 
and  small  dividend  returns — then  they  would  have 
to  offer  higher  interest  rates  on  their  borrowings.  The 
increase  in  interest  charges  in  this  way  the  shipper 
would  have  to  pay.  Besides  this,  if  all  improvement 
work  had  to  be  paid  for  out  of  capital  instead  of 
partly  from  income,  interest  charges  in  the  aggregate 
would  be  enormously  added  to. 

A  good  illustration  of  the  truth  of  this  is  supplied  in 
the  case  of  the  New  York  Tunnel  Extension,  which  was 
completed  during  1910, and  which  gives  the  Pennsyl- 
vania direct  entrance  to  the  Island  of  Manhattan  and  to 
Long  Island.  During  the  year,  the  Pennsylvania 
Company  paid  a  special  stock  dividend  of  $20,000,000 
(all  of  which  went  to  the  Pennsylvania  Railroad  as 
sole  owner  of  the  shares)  and  the  Cumberland  Valley 
Railroad  also  paid  a  stock  dividend  of  about$3, 500 ,0^0 
on  its  $1,288  950  of  common  stock.  Taking  advantage 
of  these  special  distributions,  the  Pennsylvania  man- 
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agement  have  applied  $12,400,000  more  out  of  profit 
and  loss  towards  the  construction  of  this  New  York 
Tunnel  Extension.  Previously,  $35 ,000 ,000  had  been 
applied  in  the  same  way  and  $10,000,000  of  the  ex- 
pense has  been  directly  borne  by  the  Pennsylvania 
Company  and  charged  against  its  profit  and  loss  ac- 
count. The  result  is  that  this  great  tunnel  enterprise 
is  carried  on  the  books  at  a  cost  of  $55 ,505,415,  whereas 
the  actual  expenditure  on  the  same  has  been  $112,- 
965,415. 

Suppose  the  whole  amount  had  been  capitalized,  in- 
stead of  part  paid  out  of  income,  would  not  the  com- 
pany be  obliged  to  earn  a  return  on  a  correspondingly 
huge  amount  of  capital — either  in  the  shape  of  stock 
or  in  the  shape  of  bonds?  Allowing  5%  only  on  the 
$57,100,000  charged  against  accumulated  income,  this 
would  mean  additional  yearly  charges  of  $2,870,000. 
The  latter  would  then  be  an  annual  charge  against  the 
surplus  income  of  the  future.  If  the  other  appropria- 
tions of  income  made  to  the  extent  of  $100 ,000 ,000  or 
more  had  been  similarly  capitalized,  future  income 
would  be  in  like  manner  burdened  by  the  annual  in- 
terest charge  on  the  same.  The  process  would  not 
have  to  be  carried  very  far  in  order  to  produce  a  very 
large  aggregate  of  charges.  The  application  of  the 
same  process  to  the  years  to  come  would  keep  making 
the  aggregate  larger  and  yet  larger  with  each  succeed- 
ing year. 

How,  therefore,  would  the  patrons  of  the  roads,  and 
more  particularly  the  shippers,  gain  anything.'  The 
roads  might  be  denied  the  right  to  take  anything  out 
of  income  for  the  purpose  of  making  improvements 
and  betterments,  but  the  advantage  could  be  only 
temporary,  since  increasing  fixed  charges  on  the  new 
capital  outlays  formerly  provided  out  of  income  would 
soon  call  for  an  increase  in  charges  as  large  as  any  sur- 
plus set  apart  in  the  past  out  of  earnings;  and  with  the 
process  a  never-ending  one,  the  burden  would  ulti- 
mately become  a  very  much  heavier  one  than  under 
the  present  policy,  and  eventually  it  might  endanger 
the  solvency  of  the  properties. 


RAILROAD  GROSS  EARNINGS  FOR  FEBRUARY. 

Railroad  gross  earnings  now  reflect  the  presence 
of  slackening  trade  and  other  adverse  factors.  At 
least  that  would  seem  to  be  the  conclusion  from  the 
early  returns  for  the  month  of  February,  made  up 
Aery  largely  of  Southern  and  Western  roads.  The 
general  aggregate  for  these  roads  furnishing  early 
returns  still  shows  a  balance  on  the  right  side,  that  is, 
there  is  an  increase,  but  the  increase  is  quite  small, 
reaching  but  $714,896,  or  only  a  little  over  one  per 
cent — 1.57%.  Many  of  the  separate  roads,  however, 
actually  record  a  falling  off.  There  is  considerable 
irregularity  in  the  character  of  the  exhibits.  In  fact, 
out  of  the  fifty-one  roads  supplying  figures,  no  less 
than  twenty-one  have  suffered  decreases — some  of 
them  for  quite  considerable  amounts. 

It  would  not  be  accurate  to  attribute  the  losses 
on  the  separate  roads  entirely ,  or  even  chiefly,  to  the 
contraction  in  the  volume  of  trade  and  business. 
There  were  other  circumstances  that  contributed  to 
bring  about  a  diminution  in  gross  revenues.  In  the 
case  of  the  Western  grain-carrying  roads,  for  instance, 
comparison  was  with  a  heavy  grain  movement  last 
year,  and  as  grain  prices  now  are  very  much  lower, 


there  was  naturally  a  great  shrinkage  in  the  grain 
receipts  at  the  Western  primary  markets  the  present 
year.  Furthermore,  there  were  special  adverse  cir- 
cumstances on  certain  classes  of  roads,  more  par- 
ticularly the  coal-carrying  roads.  As  an  illustration 
it  deserves  to  be  noted  that  the  roads  with  largest 
decreases  are  the  Colorado  roads,  the  Colorado  & 
Southern  reporting  a  falling  off  of  $250,804  and  the 
Denver  &  Rio  Grande  a  loss  of  $221,700.  On  inquiry 
we  learn  that  these  decreases  are  due  entirely  to  a 
contraction  in  the  bituminous  coal  and  coke  traffic. 
There  was  a  double  reason,  it  appears,  for  the  shrink- 
age in  this  traffic.  Last  year  in  February  the  coal 
shipments  over  these  lines  were  unusually  heavy, 
owing  to  the  effort  of  the  Western  trunk  lines  to  stock 
up  with  coal  in  view  of  the  threatened  strike  of  the 
miners.  It  so  happened,  too,  that  in  1910  the  weather 
in  that  part  of  the  country  was  exceptionally  cold 
and  severe,  while,  on  the  other  hand,  the  present  year 
it  was  more  than  ordinarily  mild.  As  a  consequence 
of  these  two  circumstances,  the  coal  traffic  on  some 
of  the  Colorado  lines  this  year  was  only  about  25% 
of  last  year's.  In  the  fourth  week  of  the  month,  the 
Denver  &  Rio  Grande  suffered  a  decrease  in  its  earn- 
ings of  $42,200,  but  coal  revenues  alone  fell  off 
$52,000. 

It  should  also  be  remembered  that  comparison 
(speaking  of  the  roads  collectively)  is  with  very  good 
statements  of  earnings  in  1910.  Our  early  compila- 
tion for  February  1910,  covering  substantially  the 
same  roads  as  on  the  present  occasion,  recorded  a 
gain  of  $6,036,809,  or  13.02%.  In  February  1909, 
too,  the  statement  was  good,  our  preliminary  exhibit 
then  showing  an  increase  of  $4,133,506,  or  9.20%. 
In  February  1908,  of  course,  there  was  a  falling  off, 
that  being  immediately  following  the  panic  in  October- 
November  1907.  Still  the  loss  then  on  the  roads 
furnishing  early  returns  was  hardly  as  startling  as 
might  be  supposed,'  it  aggregating  $5,706,584,  or 
10.71%.  In  the  following  we  furnish  a  summary 
of  our  early  February  totals  for  each  year  back  to 
1897. 


February. 

Milt  a  if. 

Gross  Earnings, 

Increase  (+) 

or 
Decrease  ( — ). 

Year 

Yr.  Pre- 

In- 

Yiar 

Year 

Given. 

ceding. 

cr'se. 

Given. 

Preceding. 

Year. 

Roads 

Miles. 

Miles. 

% 

S 

$ 

$ 

% 

1897 .  . 

125 

91,864 

91,177 

0.86 

33,393,769 

34,087,463 

—693.691 

2.03 

1898.. 

126 

95,506 

94,571 

0.99 

39.207,730 

34.335,397 

+4,872,333 

1  1.19 

1899.. 

118 

92,273 

91,211 

1.16 

37.059,046 

37,580,536 

—521,490 

1.38 

1900.. 

103 

94,042 

91,829 

2.41 

43,739,672 

36,447,592 

+  7,292,080 

20.01 

1901.. 

105 

98,076 

95,283 

2.93 

50,430,204 

46,733.340 

+3,696,858 

7.91 

1902.. 

92 

94,91  ! 

93,269 

1.76 

50,30 1. 69  t 

48,404,7  91 

+  1,896,954 

3.75 

1903-. 

78 

96,646 

94,490 

2.27 

55,694,648 

48.912,743 

+  0,781.905 

13.87 

1904.. 

67 

82,882 

80,691 

2.71 

45,889,825 

46,032,562 

—142.737 

0.31 

1905. . 

61 

82,193 

80,429 

2.19 

43,651,281 

44,914,739 

—1,263,458 

2.81 

1906.. 

58 

83.265 

81,405 

2.28 

53.838,607 

42,850,373 

+  10,988,234 

25.64 

1907 -- 

67 

93,497 

91,740 

1.91 

65,168,022 

63,850,213 

+  1,817,809 

2.06 

1908.. 

59 

84,405 

83,328 

1.29 

47,582,490 

53,289,074 

—5,706,584 

10.71 

1909.. 

53 

SI. 871 

80,308 

1.29 

49,515,764 

45,382,258 

+4,133,506 

9.02 

19 10.. 

49 

82,149 

80,622 

1.89 

52,393,827 

46, 3. ,7. His 

;  6,036,809 

13.02 

1911.. 

51 

88.651 

86,351 

2.63 

56,078,284 

55.363,388 

+714.896 

1.57 

Jan.  1 

to  Feb 

.  28. 

1897.. 

125 

91,864 

91,177 

0.86 

67,321,230 

70.779,471 

—3,458,241 

4.88 

1898. . 

125 

95,357 

94,427 

0.99 

80,195,211 

69,217,374 

+-10,977,837 

I5.SC, 

1899.. 

117 

92,236 

91,174 

1.16 

79,001,425 

76.844,948 

+2,156,477 

2. SI 

1900.. 

102 

93,709 

91.556 

2.41 

92,056,260 

78,114,902 

+  13,941,298 

ITS 

1901.. 

104 

98.039 

95,246 

2.98 

106,690,137 

98,151,022 

-}  8,539,115 

8.70 

1902.. 

92 

94,914 

93,269 

1.73 

108,781,813 

102,330,497 

+6,451,316 

6.30 

1903.. 

78 

96,646 

94,496 

2.27 

117.867.512 

105,478,219 

+  12,389,323 

11.75 

L904-. 

07 

S2.SS2 

80,691 

2.71 

94,786,  I2r. 

96,803,491 

—2.017,065 

2.08 

1905- - 

60 

80.087 

78,369 

2.19 

92,756,575 

91,098.787 

+  1,657,788 

1.82 

1906- . 

57 

82,729 

80,928 

2.23 

1 1 1,888.088 

91,312,897 

+  20,575,191 

22.53 

1907 .- 

67 

93,497 

91,740 

1.91 

136,240,193 

133,124,581 

+  3.115.012 

2,34 

1908.. 

59 

84,405 

83,328 

1.29 

99,975,812 

110,477,618 

10,51  il.  806 

9,51 

1909. . 

53 

81,871 

80,308 

1.29 

101,458,518 

95.122.71'! 

+  6. 335. 799 

0.06 

1910.. 

49 

82,149 

80,022 

1.89 

108,400,0,-1 

94, 182,570 

+  13.917.501 

14.73 

1911.. 

51 

88,651 

86.351 

2.66 

110,017,536 

l  i  1,504,641 

I  2,512,895 

2.21 

Note. — We  do  not  Include  the  Mexican  roads  In  any  of  the  years, 

Southern  roads  on  the  whole  make  the  best  ex- 
hibits of  any  and  here  there  was  the  advantage  of 
a  larger  cotton  movement.  The  cotton  crop  of 
1910-11,  while  by  no  means  a  large  one,  ran  much  in 
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excess  of  the  short  crop  of  1909-10,  and  consequently 

the  shipments  of  the  staple  to  market  now  are  on 
an  increased  scale.  In  February  1911  the  movement 
overland  reached  147,878  bales,  as  against  only 
88,lC(i  bales  in  1910,  but  comparing  with  165,545 
bales  in  1909.  The  improvement  is  still  more  strik- 
ingly revealed  in  the  case  of  the  port  movement.  In 
February  1911  the  receipts  at  the  Southern  out- 
ports  aggregated  517,027  bales,  as  against  only 
322,332  bales  in  February  1910;  in  February  1909 
the  aggregate  of  the  receipts  was  093,038  bales. 
It  will  be  seen  from  the  following  detailed  statement 
of  the  port  receipts  that  every  leading  point  shared  in 
this  year's  recovery. 

RECEIPTS    OF    COTTON    AT    SOUTHERN    PORTS    IN    FEBRUARY,    AND 
FROM  JANUARY   1  TO  FEBRUARY  28    1911,    1910  AND    1909. 


Ports. 


Galveston bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah  

Brunswick 

Charleston 

Georgetown,  &c 

Wilmington 

Norfolk 

Newport  News,  &c 


February. 


1911.       1910 


159,077 
77,316 

122,658 
10,740 
30,331 
54,793 
11,598 
11,575 
99 
11,841 
26,999 


Total 517,027  322,332  693,038  1,493,6S6 


127,823 
34,023 
62,858 
19,250 
24,123 
23,091 

5,593 

2,029 
119 

6,978 
14.178 

2,267 


1909. 


271,444 
45,504 

182,440 
24,699 
17,145 
62,605 
28,862 
10,583 
320 
18,888 
27,307 
3,251 


Since  January  1. 


1911. 


433,916 

225,198 

351,747 

37,09!) 

60,579 

189,418 

47,676 

23,6s 1 

332 

48,833 

74,143 

1.064 


1910. 


399,008 

52,850 

214,278 

39,033 

37,220 

84,501 

9,581 

6,124 

339 

15,934 

40,102 

3,740 


1909. 


671.131 

126,105 

449, 390 

67,100 

45.645 

188,872 

85.151 

32,214 

668 

53,374 

88,786 

6,750 


902,716  1,815,186 


Not  only  was  the  1911  cotton  movement  larger, 
but  prices  remained  at  a  high  level,  with  the  result 
that  the  South  is  enjoying  great  properity.  Never- 
theless, in  the  case  of  the  roads  having  a  considerable 
traffic  in  coal  or  other  minerals,  last  year's  record  of 
earnings  has  not  in  all  cases  been  maintained.  The 
Louisville  &  Nashville  for  illustration  falls  a  trifle 
behind,  reporting  a  decrease  of  $3,524,  while  on  the 
other  hand  the  Southern  Railway,  on  which  the  coal 
traffic  presumably  does  not  count  for  quite  so  much, 
reports  an  increase  of  $245,920.  In  the  case  of  the 
Southwestern  roads,  where  there  is  a  mingling  of 
cotton  and  grain  traffic,  more  or  less  irregularity  in 
the  exhibits  of  earnings  is  also  manifest.  The  St. 
Louis  Southwestern  has  an  increase  of  $112,577  and 
the  Missouri  Kansas  &  Texas  an  increase  of  $243,259, 
while  on  the  other  hand  the  Missouri  Pacific  reports 
a  decrease  of  $190,000.  The  Texas  &  Pacific,  too, 
has  a  decrease,  $35,849,  but  the  International  Great 
Northern  runs  $25,000  ahead.  The  Chesapeake  & 
Ohio  has  $71,884  decrease  and  the  presumption  is 
that  that  has  resulted  from  diminished  coal  shipments 
because  of  slackening  trade.  In  the  Northwest  the 
Great  Northern  shows  earnings  diminished  in  the  sum 
of  $202,834  and  here  there  may  have  been  a  decrease 
in  both  the  grain  and  the  coal  traffic.  In  the  table 
we  now  present  we  show  all  changes  for  amounts  in 
excess  of  $30,000,  whether  increases  or  decreases. 

PRINCIPAL  CHANGES  IN  GROSS   EARNINGS  IN  FEBRUARY. 

Increases  \  Decreases. 

Canadian   Pacific $367,000  ;  Colorado   &  Southern $250,834 

Southern  Railway 245,920  j  Denver  &  Rio  Grande 221,700 

Missouri  Kansas  &  Texas.  _     243,259  I  Great    Northern 202,834 

Illinois  Central 162,563  i  Missouri  Pacific 190,000 

Grand  Trunk ,._.     137,437   Wabash 91,215 

Seaboard  Air  Line 123,234  \  Chesapeake  &  Ohio 71,884 

St  Louis  Southwestern 112,577  ]  Chicago  Great  Western 51,875 


Yazoo  &  Miss  Valley 111,016 

Canadian  Northern 104,200 

Alabama  Great  Southern. .  50,100 

Central  of  Georgia 87,200 

Cine  New  Orl  &  Texas  Pac  4 1 ,086 

Atlanta  Hirrn  &  Atlantic.  33,850 

Mobile  &  Ohio 30,937 


Representing  14  roads  in 

our  compilation $1,850,379 


Texas  &  Pacific. 

Duluth  So  Sh  &  Atlantic. 


35,849 
35,707 


Representing  9  roads  in 

our  compilation $1,151,898 


We  have  spoken  above  of  a  diminution  in  the  Western 
grain  movement.  This  extended  to  all  the  different 
cereals,  the  wheat  deliveries  for  the  four  weeks  ending 
February   25   having  been   only    10,567,808   bushels, 


against  If) ,458, 772  bushels  in  the  corresponding  four 
weeks  of  last  year;  corn  deliveries  20,208,505  bushels,. 
against  23,301,412  bushels;  the  oats  deliveries  11,- 
866,976  bushels,  against  14,268,072  bushels,  and  the 

barley  deliveries  4,020,189  bushels  against   7,246,227 

bushels.  Adding  rye,  the  aggregate  receipts  for  the 
five  cereals  in  the  four  weeks  this  year  were  only 
47,020,342  bushels,  as  against  60,767,046  bushels  in 
the  same  weeks  of  1910.  As  compared  with  the  four 
weeks  of  1909,  however,  there  is  an  increase,  the 
Western  grain  receipts  then  having  been  only  41,- 
574,409  bushels.  We  annex  our  customary  grain 
table  giving  the  details  of  the  Western  grain  move- 
ment. 


WESTERN   FLOUR  AND   GRAIN   RECEIPTS. 


Four  weeks  end-  Flour. 

ing  Feb.  25—  (obis.) 

Chicaao — 

1911 398,549 

1910 654,760 

Milwaukee — 

1911 215,865 

1910 257,165 

St.  Touts — 

1911.. _ 210,170 

1910 225,840 

Toledo— 

1911 

1910 

Detroit — 

1911.. 16,575 

1910 22,445 

Cleveland — 

1911 4,041 

1910 12,522 

Peoria — 

1911 188,576 

1910 327,350 

Duluth — 

1911 40,405 

1910 45,140 

Minneapolis — ■ 

1911 

1910 

Kansas  C)ly — 

1911. 

1910 


Wheat, 
(push.) 


Corn, 
(bush.) 


702,200   11,113.350 
818,800   12,216,750 


459,910 

510,400 

1,183,600 
1,062,170 

124,000 
185,000 

125,401 
68,767 

25,951 
17,167 

55,000 
50,867 

1,345,296 
1,327,181 

5,195,250 
9,367,770 

1,351,200 
2,050,650 


1,123,220 
1,370,000 

2,066,980 
2,374,525 

533,400 
342,900 

520,825 
250,471 

242.341 
969,379 

1,721.549 
1.711.057 

475,539 


1,074,501 
1.197.630 


1,336,800 
2,868,700 


Oats. 
(bush.) 

6,509,000 
6,704,475 

999,174 
1,125,000 

1,692,070 
2,012.800 

198,000 
14S, 500 

136,719 
158.253 

326.500 

315,313 

379,800 

1,200,537 

147,953 
913,034 

1.048,860 
1,351,160 

368,900 
333,000 


Barley, 
(bush.) 

1,628,500 
2,705.636 

6S2.380 

1,533,600 

279,804 
240,500 


23,500 
4,852 

244,800 
269,400 

19,625 
502,549 

1.141,580 
1,989,690 


Rye. 
(bush.) 

110.000 
99,000 

67,320 
100,000 

16.500 
28,000 


20,000 


1,076 


36,200 
47,200 


28,194 
29,407 


98,650 
167.880 


4,020.189 

7.246,227 


356,864 
492,563 


Total  of  All— 

1911 1,074,181   10,567,808  20,208,505   11,866,976 

1910 1,545,222   15,458,772  23,301,412   14,268,072 

To  complete  our  analysis  we  add  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups. 

EARNINGS  OF  SOUTHERN  GROUPS. 


February- 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

S 

S 

S 

s 

S 

S 

Ala,  Great  South. 

379,295 

329,195 

281,813 

243,391 

324,001 

326.189 

Ala  N  O  &  T  P— 

New  Orl  &  N  E 

297,472 

291,423 

256,719 

206,679 

255,623 

259,952 

Ala  &  Vlcksb. 

138.310 

132,763 

120,134 

113.362 

125,310 

121,433 

VicksShr  &  P. 

112,404 

114,889 

111,205 

113,138 

137.401 

113,358 

Atlan  Birm  &  Atl 

244,799 

210,949 

172,771 

113,935 

116,306 

90,971 

Cent  of  Georgia. 

1,105,400 

1,018,200 

929,761 

921,768 

1.049.920 

961,035 

Ches  &  Ohio 

2,315,796 

2,387,680 

1,874,035 

1,575,574 

1,931,139 

1,967,689 

Cin  N  O  &  Tex  P 

762,078 

720,992 

595,700 

515,202 

654,735 

709.423 

Louisv  &  Nasliv  b 

4,112,315 

4,115,839 

3,518,846 

3,253,S72 

3,696,996 

3,132,952 

Mobile  &  Ohio.. 

841,498 

810,561 

795,415 

669,190 

891,535 

788,371 

Seaboard  AirLine 

1,864,320 

1,741.086 

1,564,666 

1,289,293 

1,393.685 

1,381,608 

Southern  Ry 

4,663,289 

4,417,369 

4,062,233 

3,663,021 

4,507,702 

4,433.002 

Yazoo  &  Miss  Val 

874,399 

763,383 

826,631 

<z844,456 

826,593 

791, 24S 

Total 

17,711,375  17,054,329  15,109,929 

13,522,881:15.910,946 
1 

^15.377,231 

a  Includes,  beginning  with  this  vear,  some  large  items  of  income  not  previously 
included  in  monthly  returns,  b  Includes  Louisville  &  Atlantic  and  the  Frankfort  & 
Cincinnati  in  1911,  1910  and  1909. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


February. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Colo  &  Southern* 
Denv  &  Rio  Gran 
Intern  &  Gt  Nor. 
Mo  Kan  &Tcxa_ 
Missouri    Pacific. 
St  Louis  Sou  Wes 
Texas  &  Pacific. 

Total .. 

S 
1,042,521 
1,408,800 

662,000 
2,164,600 
3,921,000 

953,312 
1,149,685 

$ 
1,293,325 
1,630.500 

637.000 
1,921,341 
4.111,000 

840,735 
1,185,534 

S 
1,168,986 
1.340,473 

622,826 
1,859,992 
3,559      i£ 

830,447 
1,090,438 

S 
1,083,455 
1,223.008 

503,39(1 
1,668,914 
2.944,038 

686,327 
1,122,999 

$ 
1.026,742 
1,485,440 

695.261 
1,975,822 
3.624.177 

842,853 
1.423,053 

S 

911,014 
1,405,981 

469,742 
1.616,303 
3,459.758 

708,738 
1,113,014 

11,301,918 

11,619,435 

10,473,047 

9,232,131 

11,073,348 

9,6S4,550 

*  Includes  all  affiliated  lines  except  Trinity  &   Brazos  Valley  RR. 
the  Texas  Central  in  1911. 


a  Includes 


EARNINGS  OF   MIDDLE  AND    MIDDLE    WESTERN   GROUP. 


February. 

1911. 

1910. 

1909. 

190S. 

1907.             1906. 

8 

S 

S 

$ 

S                     S 

Buff  Roch  &  Pitts 

726,491 

725, 45S 

470,759 

466,589 

582,817;       613,844 

Chic  Ind  &  Louis. 

426,213 

422,058 

355,778 

317,370       411.022       40S.906 

Grd  Trk  of  Can .  1 

Grd  Trk  West  \ 

3,103,166 

2,965,725 

2,529,471 

2,357,767   2,741,838 

2,602,274 

DctGH  &M.| 

Canada  Atlan 

Illinois  Central  . 

64,692,331 

64,529,768  o4,547, 157 

&4.389.470    4.428,661 

4,366,911 

Toi  PeorA  west 

99,264 

100.786 

SI.  9  16 

94,726        100,352 

104,142 

Tol  St  L  &■  West . 

267,482 

267,328 

238,701 

263,602       307, 6S4 

312,998 

Wabash 

2,085,158 

2,176.373 

1,865,112 

1,791,437    1,988,266 

1,940,555 

Total 

11,400,138 

1(1. li.si), 22-! 

9,680,961 

10,560,640 

10,349,630 

a  Embraces  some  large  items  of  Income  not  previously  included  in  monthly  returns. 
6  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 
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i:\U\INGS  OF  NORTHWESTERN  AND   NORTH  PACIFIC  GROUP. 


February. 


Canadian  Pacific 

Chic  Grl  West*. 
])ul  Sol!  Sh  &  Ail 

<  Ireat  Northern. 
Iowa  Central  .  - 
Mlnneap  *  si  L 

.MliinSl  PASS  Ma 
Total 


KM  1. 


$ 

6,180,000 
902,206 

is:j,7<i(i 
;{,i;7o.  iso 

2.17,277 

349,60' 

1,469,77!) 


13,013,111 


Kill). 


190!). 


Kills. 


1907. 


mm;. 


s  s  s 

813,000  4,906,208  4.129,041 

954.0811  757,5341  551,95s 

219,473  195,621  186,934 
63 ,873,3 1  1 63,212,152  62,811,711 

250,906  223,838  218,129 

321,094!  258,632  252,547, 

1,479,203  1,302,254  1,175,597] 


S  S 

1,268,206    4,224,452 


643,857 
210,250 

2,656,873 
248,531 
254,013 

1,222,989 


647,799 

21)1,55!) 

3,188,259 
213,049 
237,995 

1,287.270 


12.91 1.071  10,916,23!)    9,325,920    9,504,719  10,003,383 


♦  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  In 
1911,  Kilo.  1909  and  1908,  a  Includes  Chicago  Division  in  1911,  1910,  1909  and 
Kios;  for  previous  years  we  have  combined  Minn.  St.  P.  &  S.  S.  M.  and  Wisconsin 
Central,     b  Actual  figures  of  earnings  arc  now  used  for  comparison. 


GROSS  EARNINGS  AND  MILEAGE 

IN   FEBRUARY. 

Gross  Earnings. 

Mileage. 

Name  of  Road. 

1911. 

iQin 

Inc.  ( +)  or 

1911. 

1910. 

i  y  i\) . 

Ijec .    ( — ) . 

Alabama  Great  South 

$ 
379,295 

329,195 

$ 
+  50.100 

309 

309 

Ala  New  Oil  &  T  P— 

New  Orl  &  Nor  East 

297,472 

291,423 

4-6,049 

196 

195 

Alabama  &  Vicks . . 

138,310 

132,763 

+  5.547 

143 

143 

Vicks  Shrev  &  Pac. 

112,404 

114,889 

— 2,485 

171 

171 

Ann  Arbor 

144,508 

163,615 

— 19,107 

301 

301 

Atlanta  Birm  &  Atl._ 

244,799 

210,949 

+  33,850 

661 

640 

Bellcfontc  Central 

4,309 

4,824 

— 515 

27 

27 

Buffalo  Roch  &  Pittsb 

726,494 

725,458 

+  1,036 

568 

568 

Canadian    Northern.. 

803,100 

698,900 

+  104,200 

3,386 

3,224 

Canadian  Pacific 

6,180.000 

5,813,000 

+  367,000 

10,276 

9,916 

Central  of  Georgia 

1,105,400 

1,018,200 

+  87,200 

1,915 

1,915 

Chattanooga  Southern 

J/5,705 

g/7,077 

—1,372 

99 

99 

Chesapeake  &  Ohio 

2,315,796 

2,387,680 

— 71,884 

2,224 

1,939 

Chicago  &  Alton 

1,018, 012 

1,013,971 

+  4,671 

1,025 

998 

Chicago  Gt  Western. . 

902,206 

954,081 

—51,875 

1,495 

1,487 

Chicago  Ind  &  Louisv 

426,243 

422,058 

+  4,185 

616 

616 

Cine  New  Oil  &  T  P.- 

762,078 

720,992 

+  41,086 

336 

336 

Colorado  &  Southern. 

1.042,521 

1,293,325 

— 250,804 

1,964 

2,032 

Denver  &  Rio  Grande 

1,408,800 

1,630,500 

— 221,700 

2,553 

2,553 

Denver  N  W  &  Pac_. 

50,376 

54,656 

— 4,280 

214 

214 

Detroit  &  Mackinac.. 

89,450 

88,446 

+  1,004 

360 

348 

Detroit  Toledo  &  Iron 

110,544 

123,686 

— 13,14 

441 

4  11 

Dul  So  Sh  &  Atlantic. 

1 83, 766 

219,473 

—35,707 

608 

593 

Georgia  Sou  &  Fla 

1/155,810 

2/155,058 

+  752 

395 

395 

Grand  Trunk  of  Can.] 

Grand  Trk  West.. 

3,103,166 

2,965,729 

+  137,437 

4,528 

4,528 

Det  Gr  Hav  &  Mil. 

Canada  Atlantic. _ J 

Great  Northern . 

3,670,480 

3,873,31  1 

— 202,834 

7,274 

7,12!) 

Illinois   Central 

4,692,331 

4,529,768 

+  162,563 

1,574 

4,551 

Internat'l  &  Great  Nor 

662,000 

637,ii()ii 

+  25,000 

1,160 

1,160 

Iowa  Central . 

257.277 

250,906 

+  6,371 

558 

558 

K  C  Mex  &  Orient — .. 

145.800 

130, 700 

+  15,100 

740 

660 

Louisville  &  Nashv 

4,112,315 

4,115,839 

— 3,524 

4,591 

4,598 

Macon  &  Birm'ham.. 

13.096 

10,598 

+  2,498 

105 

105 

Mineral  Range .. 

63,399 

64,1  18 

— 749 

127 

126 

Mlnneap  &  St  Louis. . 

349,607 

321,09  1 

+  28,513 

1,027 

1,027 

Minn  St  I'iSSM... 

1,469.779 

1.479,203 

— 9,424 

3,572 

3,424 

Missouri  Kan  &  Tex.o 

2,164,600 

1,921,341 

+  243.2  5!) 

3,393 

3,072 

Missouri  Pacific . 

3.921,000 

4,111,000 

— 190,000 

7,235 

6,493 

Mobile  &  Ohio 

841,498 

810,561 

+  30,937 

1,114 

1,114 

Ncvada-Calif-Oregon  _ 

15,18!) 

28,463 

— 13,274 

184 

184 

Rio  Grande  Southern. 

31,810 

46,911 

— 15,101 

180 

180 

St  Louis  Southwestern 

953,312 

840,735 

+  112,577 

1,471 

1,468 

Seaboard  Arr  Line 

1,864,320 

1,7  11,086 

+  123,234 

3,027 

2,996 

Southern  Railway 

4,663,289 

4,417,36!) 

+245,920 

7,039 

7,050 

Texas  &  Pacific 

1,149,685 

1,18  5,531 

—35,849 

1,885 

1,885 

Tol  Poor  &  Western.. 

99,264 

100,786 

—  1,522 

248 

248 

Tol  St  Louis  &  West.. 

267,482 

267,328 

+  154 

451 

451 

Wabash       

2,085,158 
874,399 

2,176,373 

763,383 

— 91,215 
+  111,016 

2,514 

1,371 

2 . 5 1  4 

Yazoo  &  Miss  Valley . 

1,370 

Total  (51  roads)... 

56,078,284 

55,363,388 

+  714,896 

88,651 

86,351 

Net  increase  (1.57%). 











Mexican  Roads  (not  in 

clud.  in  tot 

al. 

Interoceanic  of  Mex.. 

770,001 

695,298 

+74,703 

1,035 

1,018 

Mexican   Railway 

700,600 

647,000 

+  53,600 

361 

340 

Nat  Rys  of  Mexico. z. 

4,882,159 

4,952,359 

— 70,200 

6,147 

6,166 

a  Includes  the  Texas  Central  In  1911  only. 

x  Now  includes  Mexican  International  in  both  years. 

V  These  figures  are  for  three  weeks  only  in  both  years. 


SEEKING  TO  EXTEND  THE  CULTIVATION 
OF  COTTON. 

Perhaps  greater  effort  than  before  has  been  made 
within  recent  years  to  extend  the  cultivation  of  cotton 
into  new  territory  and  to  encourage  development  in 
fields  where  experimental  work  had  been  in  progress. 
It  cannot  be  said,  however,  that  as  yet  any  large 
measure  of  success  has  been  attained  in  increasing 
the  volume  of  supply  from  sources  outside  of  the 
United  States;  but  the  persistency  with  which  the 
efforts  are  being  carried  on  indicates  the  earnestness 
of  those  behind  the  movement  to  extend  cotton  an1;! 
with  the  view  to  becoming  in  a  measure  independent 
of  this  country.  The  movement  has  been  especially 
fostered  by  the  British  Cotton  Growing  Association  in 
the  interest  of  the  Lancashire  spinners,  and  has 
received  the  hearty  cooperation  of  similar  German 
and  French  organizations. 

Not  only  has  work  been  carried  on  in  the  various 
colonial  possessions  of  the  countries  mentioned,  but  it- 
has  been  extended  in  other  directions  where  it  seemed 
that  the  cultivation  of  cotton  could  be  carried  on  with 
expectations  of  ultimate  success.     Furthermore,  the 


comparatively  high  prices  of  the  last  few  years 
have  had  the  effect  of  drawing  general  attention  to 
cotton  as  an  apparently  profitable  product. 

English  endeavor  has  been  primarily  directed 
toward  stimulating  cotton  culture  in  various  portions 
of  Africa,  while  at  the  same  time  encouraging  a 
greater  planting  in  Egypt  and  India.  In  British 
North  Borneo  successful  experiments  with  Sea  Island 
cotton  have  been  made  and  eventually,  it  is  believed, 
large  areas  available  and  suitable  for  that  variety 
of  the  staple  will  be  utilized.  Difficulty  has  been 
experienced  in  inducing  the  farmers  of  Cape  Colony 
to  plant  cotton,  but  a  small  amount  of  a  variety  of 
Sea  Island  is  raised  in  the  eastern  part  of  the  country. 
In  Nyassaland  cotton  culture  has  been  carried  on 
successfully,  the  product  being  of  excellent  quality,  and 
cultivation  is  being  substantially  extended.  In  Uganda 
the  area  is  steadily  increasing  and  has  recently  been 
doubled;  against  about  50  bales  in  1904-05  the  1909-10 
product  is  placed  at  nearly  6,000  bales.  In  Pondoland 
1 ,300  acres  now  under  the  staple  is  stated  to  be  but  a 
fractional  part  of  the  area  to  be  utilized.  From  Natal 
some  progress  is  reported,  experiments  are  turning 
out  satisfactorily  in  the  Transvaal  and  arrangements 
have  recently  been  made  for  the  development  of  cotton 
growing  in  Rhodesia.  In  the  Nile  Valley  north  of 
Khartoum  cotton  cultivation  is  making  progress  and 
announcement  was  made  not  long  since  that  a  British 
syndicate  was  in  process  of  formation  for  acquiring 
large  tracts  of  land  in  the  Blue  Nile  Province  to  be 
devoted  to  the  cultivation  of  the  staple.  The  Sudan, 
too,  is  attracting  attention  as  a  favorable  field,  the 
delta  between  the  Blue  and  the  White  Niles  being- 
looked  upon  as  a  very  valuable  cotton-growing 
district.  The  promotion  of  the  industry  in  the  country 
as  a  whole,  however,  depends  upon  irrigation,  and 
the  difficulty  of  transportation  is  another  problem 
to  be  met,  products  now  going  on  camel -back  to 
Trinkitat,  thence  by  rail  to  Suakin,  and  from  there 
to  Alexandria  by  steamer  or  rail.  The  British  are, 
moreover,  making  experiments  in  Southwest  Africa. 

The  French  Colonial  Cotton  Association,  it  is 
confidently  asserted,  is  meeting  with  much  encourage- 
ment in  its  efforts  to  extend  cotton  cultivation  in 
Senegal,  Dahomey,  Sodan  and  Algeria.  In  portions 
of  Senegal  and  in  Algeria  irrigation  is  necessary,  but  in 
the  rest  of  the  region  the  rainfall  is  stated  to  be  suf- 
ficient. As  yet  the  output  of  cotton  in  the  French 
Colonies  is  small,  but  area  and  yield  increase  each 
year  and  the  time  is  believed  to  be  not  far  distant 
when,  with  an  abundant  supply  of  native  labor, 
Africa,  outside  of  Egypt,  will  produce  very  consider- 
able supplies  of  cotton  yearly. 

Russia,  too,  is  endeavoring  to  extend  its  cotton 
area  and  with  that  end  in  view  new  districts  of  pro- 
duction have  been  opened  up  in  various  sections  of 
Centra]  Asia,  Southern  Russia,  the  Crimea  and  the 
Caucasus,  with  varying  but,  on  the  whole,  successful 
results.  It  is  to  be  said  of  Russia's  cotton  production 
as  a  whole  that  recent  results  have  been  looked  upon 
as  very  encouraging  and  the  belief  is  expressed  thai 
before  many  years  there  will  be  a  surplus  for  export. 
Current  estimates  give  the  yield  of  the  country  for 
1910-1 1  as  about  900,000  bales  of  500  lbs.  each ,  against 
795,000   bales   in    1909-10. 

China,  also,  is  largely  increasing  the  cultivation  of 
cotton  and  especially  in  the  Provinces  of  Chihli  and 
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Shansi,  where  there  is  rigid  prohibition  of  the  cultiva- 
tion of  poppy  by  the  governments.  A  large  portion 
of  the  area  formerly  devoted  to  opium  raising  was  last 
year  planted  to  cotton. 

Argentina,  with  the  view  of  encouraging  cotton- 
growing,  especially  in  the  northern  part  of  the  Republic, 
is  holding  a  series  of  competitions,  money  prizes  or 
medals  being  awarded  to  the  successful  contestants. 
While  probably  not  more  than  5,000  or  0,000  acres 
are  now  under  cotton  in  the  country,  it  is  estimated 
that  about  150,000,000  acres  are  in  greater  or  less 
degree  suitable  for  its  production;  and  it  is  confidently 
expected  that  the  energetic  measures  adopted  by  the 
Minister  of  Agriculture  will  add  very  materially  to 
the    planting. 

Brazil  also,  it  is  stated,  posseses  much  land  that 
can  be  utilized  to  augment  the  cotton  production  of 
that  country;  but,  as  in  some  parts  of  Argentine, 
irrigation  is  a  pre-requisite  to  obtaining  best  results. 
Steps,  however,  are  being  taken  to  increase  the  area. 
Furthermore,  attention  has  recently  been  drawn  to 
two  well-known  species  of  cotton-bearing  trees  growing- 
wild  in  certain  regions  of  Brazil ,  the  extensive  planting 
of  which  would  greatly  increase  the  country's  supply 
of  the  staple.  The  trees  are  stated  to  be  hardy  and 
long-lived,  75  to  100  years  being  apparently  a  fair 
average  for  the  period  during  which  they  bear  cotton 
fibre.  One  of  the  trees,  the  "Barraguda"  produces 
a  coarse,  white  fibre,  long  and  strong,  and  while  not 
suitable  for  the  finer  textiles,  seems  well  adapted  for 
the  making  of  blankets,  twine  and  a  large  variety 
of  other  materials.  The  other  tree,  the  "Imbirussu," 
produces  a  much  finer  cotton,  of  a  brownish  color, 
exceedingly  light  and  resembling  eider  down.  It  is 
not  long  enough  to  spin  well,  but  can  be  used  in  the 
making  of  pillows,  &c. 

Peru,  through  irrigation,  has  of  late  years  made 
much  progress  as  a  producer,  and  new  territory  from 
which  excellent  results  are  anticipated  is  being  opened 
up  in  Mexico.  In  the  vicinity  of  Columbus,  Mexico, 
cotton  has  been  grown  for  the  first  time  this  season 
and  plans  are  already  being  made  for  a  much  larger 
planting  next  season. 

Greece  has  made  successful  experiments  with 
Egyptian  and  American  cotton  and  is  extending 
area;  increasing  production  is  reported  from  Asia 
Minor;  Jewish  colonists  are  making  experiments  in 
Palestine  and  cultivation  is  being  taken  up  with 
success  in  Ceylon.  In  Siam,  moreover,  the  Japanese 
Government  has  secured  a  concession  of  land  and  the 
raising  of  cotton  there  will  be  developed  with,  it  is 
said,     every     indication     of     success. 

In  some  of  the  West  India  islands  cotton  has  been 
a  staple  although  not  extensive  product  for  many 
years,  but  efforts  are  being  made  for  greater  pro- 
duction. The  Haitian  yield  (tree  cotton)  has  been 
increasing  yearly  for  some  time  and  now  reaches  over 
9,000  bales,  with  prospects  of  more  rapid  increase 
hereafter,  and  inducements  are  being  made  to  farmers 
of  Santo  Domingo  to  cultivate  cotton  on  a  more 
extensive  scale.  In  the  Island  of  Oahu,  Hawaii,  the 
raising  of  Caravoaica  cotton,  a  variety  of  tree  staple, 
is  increasing  at  nearly  all  points  where  it  has  been 
tried . 

We  have  attempted  to  outline  above  the  various 
locailities  in  which  efforts  are  being  made  to  extend 
cotton  cultivation  and  provide  for  the  world's  quite 


steadily  increasing  demand  for  the  staple.  Generally 
speaking,  it  is  still  true  that  no  very  great  measure  of 
success  has  been  attained  as  yet,  and  therefore  the 
supremacy  of  the  United  Slates  is  in  no  degree  threat- 
ened. The  lack  of  important  results,  however,  has 
apparently  in  no  way  discouraged  those  enlisted  in 
the  work,  and  they  seem  confident  that  in  course  of 
time  they  will  succeed  in  very  largely  increasing  the 
supply  from  outside  this  country. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  272 
shares,  of  which  247  shares  were  sold  at  the  Stock  Exchange 
and  25  shares  at  auction.  Transactions  in  trust  company 
stock  were  limited  to  the  sale  at  auction  of  one  5-share  lot. 
Three  lots  of  10  shares  each  of  Hanover  National  Bank  stock 
were  sold  at  the  Stock  Exchange  at  634-650,  advances  of 
14  to  30  points  over  the  price  paid  at  last  week's  auction  sale. 
Forty  shares  of  Seaboard  National  Bank  stock  were  sold  at 
418,  representing  an  advance  in  price  of  17  points  since 
June  1910,  when  the  last  previous  public  sale  was  made. 

Shares.  BANKS — New  York.  Low.  High.  Close.  Last  previous  sale. 

*5  City  Bank,  National 400  400  400  Jan.    1911 —  398 

•127  Commerce,  Nat.  Bank  of...  207  208  208  Men.  1911 —  207 

25  Fourteenth  Street  Bank 149  149  149  Sept.  1910 —  150 

•45  Fourth  National  Bank 202  205  202  Men.  1911 —  202J4 

*30  Hanover  National  Bank 634  650  634  Mch.  1911 —  620 

♦40  Seaboard  National  Bank...  418  418  418  June  1910—  401 
TRUST  COMPANY— Brooklyn. 

5  Nassau  Trust  Co 170  170  170  Feb.   1910—  180 


*  Sold  at  the  Stock  Exchange. 

— The  life  of  the  61st  Congress  expired  on  Saturday,  the 
4th  inst.  Almost  immediately  upon  its  adjournment  the 
President  issued  a  proclamation  calling  an  extra  session  of 
Congress,  to  convene  April  4,  for  the  enactment  in  particular 
of  legislation  governing  the  Canadian  reciprocity  agreement. 
A  bill  to  carry  this  agreement  into  effect  was  passed  by  the 
House,  but  failed  to  reach  a  vote  in  the  Senate. 

Another  important  Administration  bill  which  failed  of 
enactment  in  the  late  session  was  the  Permanent  Tariff 
Board  Bill.  The  bill  had  originally  passed  the  House,  but 
after  the  Senate  had  passed  it  in  an  amended  form  on  the 
4th]inst.  it  was  killed  later  that  day  by  a  filibuster  in  the  House. 

An  appropriation  of  $200,000  was  made  by  Congress  for 
the  present  Tariff  Board,  and  its  membership  has  been  in- 
creased to  five,  through  the  addition  of  two  new  members 
named  during  the  week  by  President  Taft,  viz.,  William 
M.  Howard  of  Georgia  and  Thomas  W.  Page  of  Virginia. 

The  Scott  bill,  prohibiting  future  dealings  in  cotton,  was 
another  of  the  measures  which  failed  to  become  a  law  at  the 
session  just  concluded.  The  bill  was  passed  by  the  House  of 
Representatives  last  June,  but  the  Senate  took  no  action  on 
it  during  that  session  of  Congress.  On  Feb.  17,  however, 
it  was  reported  in  a  modified  form  to  the  Senate  by  the 
Senate  Committee  on  Inter-State  Commerce.  Several  un- 
successful efforts  were  made  toward  the  end  of  the  month 
to  attach  the  bill  to  the  Agricultural  Appropriation  bill, 
and  on  the  3d  inst.  Senator  Clark  was  defeated  in  an 
attempt  to  call  the  Scott  bill  up  for  consideration.  It  is 
stated  that  Albert  S.  Burleson,  who  is  expected  to  become 
Chairman  of  the  Committee  on  Agriculture  in  the  next 
House  of  Representatives,  has  made  known  his  intention  to 
urge  the  passage  of  a  measure  similar  to  the  Scott  bill  in  the 
coming  session. 

Provision  for  the  fortification  of  the  Panama  Canal  is  made 
in  the  newly  enacted  Sundry  Civil  Bill,  which  carries  an  ap- 
propriation of  $3,000,000  for  commencing  work  on  the 
Panama  defences. 

—Another  of  the  measures  enacted  into  law  at  the  late 
session  of  Congress  is  the  Moon  bill,  codifying  the  laws  re- 
lating to  the  Federal  Judiciary.  The  bill  increases  the  salary 
of  the  Chief  Justice  from  $13,000  to  $15,000  and  the  salaries 
of  the  Associate  Justices  from  $12,500  to  $14,500.  It 
also,  it  is  understood,  abolishes  one  of  the  four  Federal 
courts  that  exist  under  the  present  law — the  District,  Cir- 
cuit, Circuit  Court  of  Appeals  and  Supreme  Court.  It 
eliminates  the  Circuit  Court  and  gives  its  jurisdiction  to  the 
district  judges. 

— Under  a  joint  resolution  of  the  U.  S.  Senate  and  House 
adopted  just  prior  to  the  adjournment  of  Congress  and  signed 
by  President  Taft  on  the  4th  inst.,  provision  is  made  for  the 
appointment  of  a  Commission  to  investigate  the  cost  of 
transporting    and    handling    second-class    mail    matter.     A 
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recommendation  to  this  effect  was  made  by  President  Taft 
following  the  opposition  which  developed  among  magazine 
publishers  towards  the  increase  in  postage  rates  on  second- 
clasa  mail  matter  as  proposed  in  the  Post  Office  Appropriation 
Bill.  This  provision  increasing  the  rate  on  second-class 
matter  was  stricken  out  by  the  Senate  on  the  3d,  and  as  a 
substitute  a  clause  was  inserted  providing  for  a  commission 
to  examine  into  the  matter.  The  latter  was  reported  to  have 
been  eliminated  by  the  House,  and  in  the  final  hours  of  Con- 
gress the  joint  resolution  was  carried  through.  From  Wash- 
ington dispatches  published  in  the  daily  papers  yesterday, 
two  postal  commissions,  however,  appear  to  have  been  au- 
thorized. These  dispatches  state  that  through  an  error  of 
the  engrossing  clerks,  both  the  provision  in  the  Post  Office 
bill  creating  the  commission  and  appropriating  $50,000 
therefor,  and  the  joint  resolution,  with  its  appropriation  of 
$25,000,  were  engrossed,  and  both  were  signed  by  the  Presi- 
dent. Mr.  Taft  is  said  to  have  directed  that  the  smaller 
appropriation  be  used.  The  provision  in  the  Appropriation 
Bill  under  which  the  increase  in  rates  would  have  been 
effected,  but  which  failed  of  enactment,  was  as  follows: 

And  Provided  further  that  during  the  fiscal  year  ending  June  30th  1912 
the  rate  of  postage  on  textual  and  general  reading  matter  contained  in 
periodical  publications  other  than  newspapers,  as  described  in  the  Act  of 
Congress  approved  March  3d  1879.  entitled  "An  Act  making  appropria- 
tions for  the  service  of  the  Post  Ofifce  Department  for  the  fiscal  year  ending 
June  30th  1880,  and  for  other  purposes,"  and  in  the  publications  described 
in  an  Act  of  Congress  approved  July  16th  1894,  entitled  "An  Act  making 
appropriations  for  the  service  of  the  Post  Office  Department  for  the  fiscal 
year  ending  June  30th  1895,"  shall  be  one  cent  per  pound,  or  fraction 
thereof;  and  on  sheets  of  any  publication  of  either  of  said  classes  containing. 
In  whole  or  part,  any  advertisement,  whether  display,  descriptive  or 
textual,  four  cents  per  pound  or  fraction  thereof:  Provided,  That  the  in- 
creased rate  shall  not  apply  to  publications  mailing  less  than  four  thousand 
pounds  of  each  issue. 

We  give  below  the  joint  resolution  calling  for  a  report  on 
the  question  by  the  Commission: 

Resolved,  &c.  That  the  President  shall  appoint  three  competent  and  im- 
partial persons,  one  of  whom  shall  be  a  Judge  of  the  Supreme  Court  of  the 
United  States,  and  the  other  two  of  whom  shall  hold  no  office,  and  none  of 
whom  shall  be  connected  with  the  Post  Office  Department  or  have  any 
interest  in  any  business,  directly  or  indirectly,  affected  by  the  publishing 
of  magazines  or  newspapers  using  the  mails  of  the  United  States,  to  examine 
the  reports  of  the  Post  Office  Department  and  any  of  its  officers,  agents 
or  employees,  and  the  existing  evidence  taken  in  respect  to  the  cost  to  the 
Government  of  the  transportation  and  handling  of  all  classes  of  second-class 
mail  matter  which  may  be  submitted  to  them;  such  evidence  as  may  be 
presented  to  them  by  persons  having  an  interest  in  the  rates  to  be  fixed  for 
second-class  mail  matter;  to  make  a  finding  of  what  the  cost  of  transporting 
and  handling  different  classes  of  such  second-class  matter  is  to  the  Govern- 
ment; and  what,  in  their  judgment,  should  be  the  rate  for  the  different 
classes  of  second-class  postal  matter  in  order  to  meet  and  reimburse  the 
Government  for  the  expenses  to  which  it  is  put  in  the  transportation  and 
handling  of  such  matter,  and  on  or  before  December  1  to  make  report  of 
their  proceedings  and  findings  to  the  President  for  transmission  to  Con- 
gress: Provided,  That  the  sum  of  $25,000  Is  hereby  appropriated  to  pay  the 
expenses  of  such  commission,  including  compensation  to  the  members 
thereof,  for  the  necessary  secretaries,  stenographers  and  other  incidental 
expenses.  Such  compensation  may  be  awarded  to  the  Federal  official 
member  of  the  commission,  anything  in  the  existing  law  to  the  contrary 
notwithstanding. 

Two  of  the  members  of  the  Commission  were  announced  on 
Thursday — Associate  Justice  Charles  E.  Hughes  of  the 
U.  S.  Supreme  Court,  and  Lawrence  Maxwell,  of  Cincinnati, 
formerly  Solicitor-General  of  the  United  States. 

— Before  the  adjournment  of  Congress  on  the  4th  inst.  the 
following  were  named  as  new  members  of  the  National  Mone- 
tary Commission  to  fill  vacancies:  Representatives  James 
McLachlan  of  California  and  George  W.  Prince  of  Illinois,  by 
Speaker  Cannon,  and  Senators  Frank  P.  Flint  of  California 
and  James  P.  Taliaferro  of  Florida,  by  Vice-President 
Sherman. 

— A  meeting  of  the  National  Monetary  Commission  was 
held  in  Washington  on  Thursday.  It  is  understood  that 
routine  matters  principally  were  dealt  with,  and  that  the 
Commission  did  not  enter  into  any  discussion  of  the  currency 
plan  drafted  by  Mr.  Aldrich.  Another  meeting  is  to  be 
held  to-day  preliminary  to  hearings  on  the  plan  for  educa- 
tional purposes.  A  committee  representing  the  American 
Bankers'  Association  is  expected  to  be  heard  by  the  Com- 
mission about  ten  days  hence. 

— Official  announcement  that  Charles  D.  Hilleswill  suc- 
ceed Charles  D.  Norton  as  Secretary  to  President  Taft  was 
made  at  a  luncheon  given  at  Washington  on  Sunday  last 
by  Mr.  Norton  in  Mr.  Hilles's  honor.  As  heretofore  stated, 
Mr.  Norton  retires  to  become  Vice-President  of  the  First 
National  Bank  of  this  city;  he  will  take  up  the  duties  of  that 
office  on  April  5. 

— Richard  A.  Ballinger  withdrew  under  date  of  the  7th 
inst.  as  Secretary  of  the  Interior,  when  his  resignation,  first 
tendered  to  President  Taft  six  weeks  ago,  was  reluctantly 
accepted.  Walter  Lowrie  Fisher  of  Chicago  has  been  chosen 
as  his  successor  in  the  office.  In  his  final  letter  asking  the 
President's   acceptance   of   his    resignation,    Mr.    Ballinger 


stated  that  during  his  occupancy  of  the  office  (for  two  years 
past)  his  health  and  financial  interests  have  greatly  suffered, 
to  the  extent  that  he  could  no  longer  sustain  the  burden. 
President  Taft  in  consenting  to  accept  the  resignation  ex- 
presses the  warmest  regard  for  Mr.  Ballinger,  and  declares 
him  to  "have  been  the  object  of  one  of  the  most  unscrupulous 
conspiracies  for  the  defamation  of  character  that  history  can 
show."     Mr.  Taft's  letter  in  full  follows: 

The  White  House. 
Washington,  March  7  1911. 

Dear  Mr.  Secretary:  I  accept  your  resignation  with  great  reluctance.  I 
have  had  the  fullest  opportunity  to  know  you,  to  know  your  standards  of 
service  to  the  Government  and  the  public,  to  know  your  motives,  to  know 
how  you  have  administered  your  office  and  to  know  the  motives  of  those 
who  have  assailed  you. 

I  do  not  hesitate  to  say  that  you  have  been  the  object  of  one  of  the  most 
unscrupulous  conspiracies  for  the  defamation  of  character  that  history 
can  show.  I  have  deemed  it  my  duty  not  only  to  the  Government  but  to 
society  in  general  to  fight  out  this  battle  to  the  end,  confident  that  in  the 
end  your  fellow  citizens  would  sec  that  the  Impressions  of  you  as  a  man 
and  as  the  administrator  of  a  high  public  office  were  false,  and  were  the  result 
of  a  malicious  and  unprincipled  plan  for  the  use  of  the  press  to  misrepresent 
you  and  your  actions  and  to  torture  every  circumstance,  however  free 
from  detrimental  significance,  into  proof  of  corrupt  motive. 

With  the  hypocritical  pretence  that  they  did  not  accuse  you  of  corrup- 
tion, in  order  to  avoid  the  necessity  that  even  the  worst  criminal  is  entitled 
to,  to  wit.  that  of  a  definitely  formulated  charge  of  some  misconduct,  they 
showered  you  with  suspicion,  and  by  the  most  pettifogging  methods  ex- 
ploited to  the  public  matters  which  had  no-aelevancy  to  an  issue  of  either 
corruption  or  efficiency  in  office,  but  which,  paraded  before  an  hysterical 
body  of  headline  readers,  served  to  blacken  your  "character  and  to  obscure 
the  proper  Issue  of  your  honesty  and  of  effectivem  ss  as  a  public  servant. 

The  result  has  been  a  cruel  tragedy.  You  an  1  yours  have  lost  health 
and  have  been  burdened  financially.  The  cor.  ;pirators  who  have  not 
hesitated  in  their  pursuit  of  you  to  resort  to  the  meanest  of  methods,  In- 
cluding the  corruption  of  your  most  confidential  assistant,  they  plume 
themselves,  like  the  Pharisees  of  old,  as  the  only  pure  members  of  society 
actuated  by  the  spirit  of  self-sacrifice  for  their  fellow  men. 

Every  fibre  of  my  nature  rebels  against  such  hypocrisy  and  nerves  me  to 
fight  such  a  combination  and  such  methods  to  the  bitter  end,  lest  success 
in  this  Instance  may  form  a  demoralizing  precedent.  But  personal  con- 
sideration for  you  and  yours  makes  me  feel  that  I  have  no  right  to  ask  you 
for  further  sacrifice. 

Of  course  it  has  been  made  evident  that  I  was  and  am  the  ultimate  object 
of  the  attack;  and  to  insist  against  your  will  on  your,  remaining  in  office 
with  the  prospect  of  further  efforts  against  you  is  selfishly  to  impose  on 
you  more  of  a  burden  than  I  ought  to  impose. 

As  I  say  farewell  to  you  let  me  renew  my  expressions  of  affection  and  sln- 
cerest  respect  for  you  and  of  my  profound  gratitude  for  your  hard  work, 
your  unvarying  loyalty  and  your  effective  public  service.  I  hope  and  pray 
that  success  may  attend  you  in  your  profession  and  that  real  happiness 
will  come  to  you  and  yours  when  you  return  to  that  community  where  you 
live  and  whose  members  know  your  worth  as  a  man  and  a  citizen  and  who 
will  receive  you  again  with  open  arms. 

Sincerly  yours, 

WILLIAM  H.  TAFT. 

Mr.  Ballinger's  incumbency  of  the  office  was  marked  by 
a  controversy  with  Gifford  Pinchot,  late  Chief  Forester  of 
the  United  States,  anent  the  treatment  of  public  lands,  and 
especially  forest  preserves.  Charges  relating  to  Mr.  Ballin- 
ger's administration  of  public  lands,  and  more  particularly  in 
Alaska,  were  subsequently  filed  with  the  President  by  L.  R. 
Glavis,  then  a  field  agent  of  the  Land  Office,  as  a  result  of 
which  the  latter  was  dismissed  for  insubordination  by  order 
of  the  President.  Later  Chief  Forester  Pinchot  was  also 
forced  out.  The  controversy  finally  reached  a  stage 
where  an  investigation  was  lodged  with  a  committee 
of  Congress,  but  the  committee  failed  to  agree  on  re- 
ports. The  Democratic  minority,  meeting  as  a  quo- 
rum of  the  committee  in  Minneapolis,  adopted  a  report 
finding  Secretary  Ballinger  guilty  of  the  charges  against  him, 
and  demanding  his  removal  from  office.  Later  the  Republi- 
can majority  in  a  report  adopted  at  Chicago  declared  that 
the  prosecution  had  failed  to  make  out  a  case  and  exonerated 
Mr.  Ballinger.  This  report  was  signed  by  all  the  Republi- 
cans except  Representative  Madison,  who  prepared  a  report 
adverse  to  the  Secretary.  The  reports  were  never  acted 
upon  by  Congress.  Mr.  Fisher,  the  new  Secretary,  is  a 
member  of  the  Commission  appointed  by  the  President  to 
report  on  the  advisability  of  the  regulation  of  railroad  se- 
curities. He  is  also  Vice-President  of  the  National  Conser- 
vation Association,  President  of  the  Conservative  League  of 
America  and  Vice-President  of  the  National  Municipal 
League. 

— The  New  York  Board  of  Trade  and  Transportation  has 
taken  action  against  the  new  inheritance  tax  law  of  this 
State,  which  is  proving  so  onerous  in  its  operation.  Reso- 
lutions were  adopted  by  that  body  on  the  8th  inst.,  in  which 
the  repeal  of  the  Act  is  urged.  A  portion  of  the  resolution, 
as  quoted  in  the  New  York  "Tribune,"  states  that: 

"Wlille  the  heirs  to  large  estates  will  not  suffer  want  because  of  the  In- 
creased levy  upon  them,  the  State  Legislature  In  its  greed  appears  to  have 
over-reached  the  bounds  of  wisdom.  In  seeking  more  It  has  made  the  tax 
so  burdensome  that  the  wealthy  are  induced  to  take  up  their  residence  In 
other  States.  The  new  law  went  Into  effect  In  July  1910,  and  It  Is  estimated 
that  no  less  than  four  hundred  millions  of  taxable  property  have  been 
already  taken  from  this  State." 

— An  emergency  assessment  of  1%  was  levied  against  the 

deposits  of  the  Oklahoma  State  banks  by  the  Banking  Board 
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on  the  3d  inst.  Gov.  Leo  Cruce  is  quoted  as  stating  that  the 
object  of  the  assessment  "is  to  place  the  Stale  guaranty  fund 
on  a  solid,  substantial  basis."  "We  want,"  he  adds,  "to 
see  that  fund  so  that  any  and  all  emergencies  can  be  met 
with  perfect  confidence  and  dispatch.  Not  that  any  failures 
are  expected — on  the  contrary  the  Bank  Commissioner  re- 
ports that  the  State  banks  are  in  excellent  condition,  but  the 
guaranty  fund  must  be  placed  in  good  shape."  The  "Okla- 
honian"  reports  that  the  assessment  is  the  largest  that  has 
«ver  been  made  for  the  purpose  of  the  guaranty  fund.  The 
last  assessment,  it  is  stated,  was  %  of  1%,  and  was  levied 
at  the  time  of  the  failure  of  the  Columbia  Bank  &  Trust  Co. 
Since  the  levying  of  the  present  assessment  the  Bank  of 
Commerce  of  Tulsa  has  arranged  to  change  to  the  National 
system  under  the  name  of  the  National  Bank  of  Commerce, 
with  $100,000  capital.  The  Oklahoma  State  Bank  of 
Chickasha  also  recently  changed  (March  1)  to  a  Federal  insti- 
tution, becoming  the  Oklahoma  National  Bank. 

— The  statement  of  the  Guaranty  Trust  Co.  of  New  York, 
issued  in  response  to  the  recent  call  as  of  February  28,  shows 
total  resources  of  more  than  $173,000,000,  with  deposits 
exceeding  $133,000,000.  This  represents  an  increase  in 
deposits  in  two  months,  or  since  the  annual  statement  of 
December  31st  of  more  than  $9,000,000,  and  a  gain  in  total 
resources  of  over  $20,000,000.  The  undivided  profit  account 
reaches  nearly  $4,000,000,  against  a  total  of  $3,200,000 
on  December  31. 

— Joseph  A.  Flynn  has  been  elected  to  succeed  D.  G. 
Boissevain  as  a  director  of  the  Coal  &  Iron  National  Bank  of 
this  city.  Mr.  Flynn  is  Vice-President  of  the  Fidelity  & 
Deposit  Co.  of  Maryland  at  Baltimore. 

— J.  J.  Kennedy  was  on  Thursday  elected  a  Vice-President 
of  the  Century  Bank  of  this  city,  to  succeed  Henry  Dimse, 
who  became  associated  with  the  Greenwich  Bank  as  Vice- 
President  in  February.  Cashier  C.  S.  Mitchell  of  the  Century 
has  also  been  elected  to  a  vice-presidency  in  the  institution, 
his  title  becoming  Vice-President  and  Cashier.  Other 
changes  in  the  Century  this  week  are  the  election  to  its  board 
of  Joseph  S.  House,  Cashier  of  the  Mechanics  &  Metals 
National  Bank,  and  Robert  P.  Zobel,  President  of  the  Bruns- 
wick Realty  Co.  They  take  the  places  of  Leroy  W.  Baldwin 
and  Mr.  Dimse.  The  election  of  Mr.  House  is  said  to  follow 
the  acquisition  of  some  of  the  Century  stock  by  interests 
friendly  to  the  Mechanics  &  Metals  National. 

— The  Columbia  Trust  Co.  of  this  city  has  increased  its 
quarterly  dividend  to  3%,  payable  March  31  to  holders  of 
record  March  27.  Two  per  cent  had  been  paid  at  each  quar- 
terly period  since  March  1909. 

— The  Committee  of  Arrangements  of  the  New  York  State 
Bankers'  Association  has  decided  upon  Manhattan  Beach 
as  the  place  for  its  annual  meeting,  which  is  to  be  held  on 
June  22  and  23.  The  Oriental  Hotel Juas  been  chosen  as  the 
headquarters  during  the  convention. 

— Courtland  G.  Hemingway  has  been  made  Assistant 
Cashier  of  the  National  Newark  Banking  Co.  of  Newark, 
N.  J.,  to  succeed  Walter  M.  Van  Deusen,  who  has  become 
Cashier  in  place  of  the  late  Henry  W.  Tunis.  Mr.  Heming- 
way has  been  connected  with  the  bank  for  twentjr  years, 
and  during  the  past  few  years  had  served  as  paying  teller. 

— The  resources  of  the  Marine  National  Bank  of  Buffalo 
have  passed  the  thirty-million-dollar  mark  in  the  new  state- 
ment submitted  to  the  Comptroller  on  the  7th  inst.  They 
now  aggregate  $30,197,012  and  compare  with  $29,921,167 
on  January  7.  Its  deposits  in  the  latest  report  are  $25,- 
360,121.  In  addition  to  its  $2,000,000  capital  (of  which 
$1,500,000  has  been  earned)  the  bank  has  surplus  and  profits 
(earned)  of  $1,411,391. 

— The  report  of  the  Deutsche  Bank  of  Germany  for  the 
fiscal  year  1910,  presented  at  the  annual  meeting  of  its  stock- 
holders last  week,  showed  a  total  turnover  for  that  year  of 
$26,666,666,667,  an  increase  of  $2,433,188,843  Over  the 
volume  of  business  of  the  previous  year.  The  net  profits 
for  the  year  have  been  charged  with  $762,000  for  reduction 
of  bank  premises,  $479,000  for  increase  of  reserves,  and, 
after  providing  for  dividends  of  12^%,  the  same  rate  of 
payment  of  the  previous  year,  $479,000  has  been  carried 
forward  to  the  credit  of  the  profit  and  loss  account. 

— H.  Howard  Pepper  was  elected  Trust  Officer  of  the 
Industrial  Trust  Co.  of  Providence,  R.  I.,  on  the  1st  inst. 

— The  directors  of  the  National  Union  Bank  of  Maryland 

at  Baltimore  at  a  meeting  on  Monday  declined  to  entertain, 

it  is  stated,  an  offer  of  $150  per  share  for  the  stock  of  their 

nstitution,  recently  made  by  the  banking  firm  of  Poe  & 


Davies.  William  Winchester,  President  of  the  bank,  is 
credited  with  stating  at  the  conclusion  of  the  meeting  that 
the  proposition  was  not  seriously  considered.  According 
to  the  Baltimore  "American,"  he  said: 

In  the  first  place  It  was  hardly  a  business  like  proposition.  A  request 
for  an  option  without  payment  or  a  bid  without  deposit  is  not  the  kind  of  a 
proposition  which  business  people  arc  accustomed  to  entertain.  In  the 
second  place,  the  more  important  consideration  is  that  the  bank  is  not  for 
sale.  It  is  to  be  borne  In  mind  that  the  National  Union  Bank  stock  is  in  a 
peculiarly  strong  position.  Its  stock  is  not  speculatively  held.  It  is  held 
by  investors,  and  has  been  held  by  them  for  many  years.  The  directors  of 
the  bank  are  more  largely  Interested  In  it  than  is  usually  the  case.  The 
personal  holdings  of  the  directors  are  largely  in  excess  of  the  usual  directors' 
holdings,  and  with  those  of  their  immediate  associates  are  so  large  as  to 
make  the  sale  of  the  bank  without  the  directors'  concurrence  impossible. 
The  position  of  the  directors  is  that  their  holdings  arc  not  for  sale.  They 
do  not  care  to  consider  any  question  of  price.  The  bank  has  been  successful, 
and  is  worth  as  much  to  them  as  any  one  else. 

— The  question  of  removing  the  Philadelphia  Stock 
Exchange  from  its  present  location  has  again  come  promin- 
ently before  the  members.  The  issue  received  considerable 
attention  two  years  ago,  but  the  matter  was  then  held 
in  abeyance.  Under  a  resolution  adopted  in  February 
President  Miller  last  week  appointed  a  committee  of  five  to 
consider  and  investigate  the  question.  The  committee 
consists  of  Gordon  S.  Carrigan,  Chairman;  F.  T.  Chandler, 
Charles  H.  Bean,  James  D.  Winsor  and  W.  D.  Grange. 
The  last-named  was  made  a  member  of  the  committee  this 
week,  when  George  Stevenson,  who  was  originally  on  its 
membership,  resigned,  with  the  failure  of  his  re-election  to 
the  Board  of  Governors.  The  Building  Committee  held  its 
first  meeting  on  Tuesday  and  while  it  is  stated  that  a  number 
of  propositions  were  submitted,  it  was  not  made  known  what 
discussions  had  been  entered  into.  The  older  bankers  are 
understood  to  look  with  disfavor  upon  any  change  in  location, 
the  younger  element  on  the  other  hand,  in  the  main  advocat- 
ing a  change.  The  views  of  Francis  B.  Reeves,  President 
of  the  Philadelphia  Clearing  House  Association  and  Presi- 
dent of  the  Girard  National  Bank,  one  of  those  who  are  in 
favor  of  the  Exchange  remaining  where  it  is,  were  set  out  in 
the  Philadelphia  "Ledger"  yesterday  as  follows: 

By  a  careful  calculation  it  has  been  found  that  three-fifths  of  the  financial 
capital  and  assets  of  this  city  are  located  east  of  Fifth  Street.  It  will  be 
seen,  then,  that  it  would  not  be  very  good  business  to  move  away  from 
them.  Removal  to  Broad  and  Chestnut  streets  will  not  Increase  the  busi- 
ness done  by  the  Stock  Exchange.  The  big  crowds  that  are  to  be  found 
there  make  business  better  for  the  stores,  but  those  big  crowds  are  not 
essential  in  a  financial  district.  If  the  Exchange  moves  to  another  build- 
ing it  cannot  realize  anything  near  the  value  of  its  investment  on  ttie  present 
building.     These  are  the  business  reasons  against  this  agitation. 

There  is  another  side — a  moral  one.  The  financial  interests  raised  be- 
tween $125,000  and  $175,000  and  made  a  gift  of  money  to  the  Stock  Ex- 
change to  buy  the  old  Merchants'  Exchange  Building  at  Third  and  Dock 
streets.  I  think  the  small  banks  were  assessed  $2,500  and  the  larger  in- 
stitutions $5,000;  so  you  see  that  in  addition  to  there  being  good  business 
reasons  why  the  Exchange  should  stay  where  it  is ,  there  are  good  moral 
reasons  for  it.     The  interests  which  gave  that  money  ought  to  be  considered. 
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|From  our  own  correspondent.] 

London,  Saturday,  March  4  1911. 

The  improvement  in  the  stock  markets  in  British,  Indian 
and  Colonial  Government  securities  and  in  British  railway 
securities  has  continued  throughout  the  week.  During  the 
first  four  days,  also,  there  was  a  rather  rapid  and  general  rise 
in  rubber  shares.  For  the  last  couple  of  days,  however, 
there  has  been  a  setback,  owing  to  a  decline  in  the  price  of 
the  raw  material. 

The  speculation  in  rubber  is  rather  risky  just  at  present, 
for  it  is  difficult  to  ascertain  whether  the  recent  rise  was 
justified.  It  is  known  that  during  the  depression  the  Bank 
of  the  Republic  had  been  lending  on  a  considerable  scale  to 
enable  the  holders  of  rubber  to  keep  it  back  from  the  market, 
and  therefore  many  have  thought  that  the  rise  of  the  past 
few  weeks  was  only  tentative,  and  consequently  could  not  be 
depended  upon.  On  the  other  hand,  many  argue  that  the 
demand  for  rubber  has  bona  fid:'  increased,  and  that  as  it  is 
likely  to  be  maintained,  it  is  probable  that  the  Bank  will  not 
force  holders  to  sell.  However  that  may  be,  there  is  a 
slackening  in  the  speculation  just  now,  and  there  is  by  no 
means  as  much  certainty  as  there  wras  a  few  days  ago. 

There  has  also  been  an  improvement  during  the  week  in 
mining  shares,  and  more  particularly  in  gold  shares.  A  great 
Continental  operator  was  known  to  be  in  difficulties,  and  it 
is  said  that  his  account  was  an  enormous  one,  and  that  it  has 
now  been  fully  liquidated.  It  is  believed  that  the  knowledge 
of  the  liquidation  led  to  "bear"  sales  on  an  exorbitant  scale, 
and  that  in  the  Continental  markets,  and  especially  Paris, 
there  is  just  now  an  exceptionally  large  "bear"  account. 
If  all  that  be  true,  the  buying  back  by  "bears"  will  inevitably 
lead  to  a  considerable  rise.  On  the  other  hand,  the  new 
French  Cabinet  is  not  altogether  liked  in  Paris.  It  contains, 
with  the  exception  of  M.  Delcasse  and  M.  Bertot,  no  com- 
manding personality,  and  unfortunately  there  are  fears  that 
Germany  may  make  matters  unpleasant  because  of  the  in- 
clusion of  M.  Delcasse.  Whether  Germany  will  or  not  re- 
mains to  be  seen.  But  there  is  no  doubt  that  the  ending  of 
the  liquidation  just  referred  to  has  not  produced  as  great  a 
result  as  might  have  been  expected  because  of  the  change  of 
Government.  Moreover,  it  is  feared  that  the  new  Govern- 
ment cannot  last  even  if  Germany  makes  no  difficulties  for  it. 
And,  lastly,  it  is  believed  to  be  too  Socialistic,  and  therefore 
has  against  it  capitalistic  feeling. 
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The  reciprocity  agreement  between  the  United  States  and 
Canada  has  during  the  week  exercised  surprisingly  little  in- 
fluence upon  markets.  The  tariff  reformers  are  altogether 
against  it,  and  Imperialist  feeling  generally  is  not  favorable. 
But  the  city  takes  the  whole  thing  very  philosophically,  and, 
provided  the  acceptance  of  office  by  M.  Delcasse  leads  to 
nothing  unpleasant  between  France  and  Germany,  the  gen- 
eral opinion  is  that  we  shall  see  a  considerable  broadening  of 
markets. 

There  is  one  other  fear,  namely  the  expected  decision  of 
the  Supreme  Court  in  regard  to  trusts.  There  is  not  a  very 
large  "bull"  account  in  Americans  in  London,  and  therefore, 
though  the  decision  may  be  adverse,  it  will  not  have  a  very 
unfavorable  effect  in  London,  provided  it  does  not  disorganize 
New  York.  A  serious  fall  in  New  York  would,  of  course, 
affect  every  market  in  Europe  but  unless  New  York  gives 
way  there  will  not  be  a  serious  fall  in  London.  Indeed,  pro- 
vided there  is  not  disorganization,  even  a  sharp  fall  in  New 
York  would  probably  not  very  much  injure  London,  because 
it  is  likely  the  investment  in  London  would  be  large  if  there 
were  to  be  a  sharp  and  sudden  fall  in  really  good  securities, 
whether  shares  or  bonds. 

Money  is  very  abundant  and  cheap,  contrary  to  all  expec- 
tation, for  there  is  no  foreign  demand  for  the  gold  offering  in 
the  open  market.  In  consequence  the  Bank  of  England  is 
getting  all  the  offerings.  The  metal  is  coming  in  large 
amounts  from  Brazil,  and  the  Government  is  already  buying 
for  the  Sinking  Fund  on  a  very  considerable  scale. 

The  India  Council  offered  for  tender  on  Wednesday  100  lacs 
of  its  bills  and  the  applications  exceeded  679  J^  lacs  at  prices 
ranging  from  Is.  4  1-lGd.  to  Is  4  3-32d.  per  rupee.  Appli- 
cants for  bills  at  Is.  4  l-16d.  and  for  telegraphic  transfers 
at  Is.  4  3-32d.  per  rupee  were  allotted  17%  of  the  amounts 
applied  for,  and  above  in  full. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 
London 

Week  ending  March  10.  Sat.         Mori.        Tucs.        Wed.  Thurs.        Fri. 

Silver,  per  oz d.  24  5-16    24%  24%         24%  24%  24  5-1  fi 

Consols,  new.  2  3-S  per  cents. .  SO  PS-16  80  15-16  81  1-16    80%  81  811-16 

Foraccount 811-16      81%  815-16    81%  81%  815-16 

French  Rentes  (in  Paris). fr.     97.65        97.65        97.60        97.60  97.57%    97.52% 

Amalgamated  Copper  Co 64  63%  64%         64  63%  64 

oAnaconda  Mining  Co 7%  7%  c7%  7%  7%  7% 

Atchison  Topeka  &  Sante  Fe.  107%  109%  109  108%  108%  109% 

Preferred. 105%  105%  105%  105%  105%  105% 

Baltimore  <fc  Ohio ..106  105%  106%  106%  105%  106% 

Preferred 90%         90%  90%  90%  90%  90% 

Canadian  Pacific 219  219%  219%  219%  219%  220% 

Chesapeake  &  Ohio 84  84%  84%         85%  85%  85% 

Chicago  Great  Western 22  22  22%  22%  22  22 

Chicago  Milw.  &  St.  Paul.. .123%  124  124%  123%  123%  124 

Denver  &  Rio  Grande -32%         32%  32%         32%  32%  32% 

Preferred .73  72%  72%         72%  72  72 

Erie 29%         29  29%         29  29  29% 

First  Preferred 49%         49%  49%         49%  49  49% 

second   Preferred 38  37%  38  38  38  38 

Illinois  Central 138  138  138  138  138  138% 

Louisville  &  Nashville 148  148  148%  148%  148  148 

Missouri  Kansas  &  Texas. ..  33%         32%  33%         33%  33%  33% 

Preferred 68%         68%  68%         68%  68%  68% 

Nat.  RR.  of  Mex.,  1st  Pref..  72%         72  72  70  71  71 

Second   Preferred 38%         38%  38  36  'o  36  36% 

N.  Y.  Central  &  Hudson  Riv. 109  109%  109%  110  109%  109% 

N.  Y.  Ontario  &  Western...  42%         42%  42%         43  43  42% 

Norfolk  &  Western 106  106  107%  110  108%  108% 

Preferred 91  91  91  91  91  "  91 

Northern  Pacific 124%  124%  124%  124%  124%  124% 

aPennsylvania 64%         64%  64%         64%  64%  64% 

aReadlng  Company 79%         79%  79%         79%  79%  79% 

aFlrst  Preferred 45  45%  45%         45%  45  %  45% 

aSecond   Preferred 49%  49%  49%  49%  49%  49% 

Rock  Island 30H         30%  30%         30%  30%  30% 

Southern  Pacific 118%  118%  118%  118%  118%      cll7% 

Southern    Railway 26%  26%  26%  23%  26%  26% 

Preferred 65%         65%  65%         65%  65%  66 

Union    Pacific... 176%  177%  177%  177',  176%  177% 

Preferred 94%        94  94  93  93  93 

U.  S.  Steel  Corporation 78  77%  78%         78%  78%  79% 

Preferred 121%  122  121%  121%  121-".,  122 

Wabash 17%  17  17%  17%  17%  17% 

Preferred 38%         38  38%         39%  38%  39 

Extended  4s 71  71  71  72%  72%  ','-'>_. 

o  Price  per  share.     6  £  Sterling,     c  Ex-divldend. 
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Canadian  Bank  Clearings . — The  clearings  for  the  week  end- 
ing Mar.  4  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  8   1%. 


Clearings  at — 


Canada — 
Montreal   . . . 

Toronto 

Winnipeg  - . 
Vancouver 

i  >ttawa 

Quebec 

Halifax 

Hamilton  ... 

st.   John 

London    

Calgary    

Victoria 

Edmonton  _. 

Reglna 

Brandon 

Lethbrldge  .. 

Saskatoon    .. 

Brantford    .. 
Moo  ;c  Jaw.. 


Total  Can. via. 


Week  t  nding  March  4. 


1911. 


s 

559,125 
500,000 
220,347 
323,323 
:;27.5s:> 
793,417 
417,181 
,306.713 
,364,180 
,297,744 
,175,335 
,365,635 
,695,903 
778.412 
424,831 

747".  123 
471.763 
512,940 


...  116,121,904  107.172.125 


1910. 


37,995,514 

32,120,387 

12,684 

7,291,7  ;  i 

3,171,837 

2,022,535 

LSI  7, Silt 

2,133,794 

1,340,548 

1,237,376 

2,193,439 

1,056.(127 

952,563 

553,471 

Not  Include 

Not  Include 

Not  Include 

Not  Include 

Not  Include 


! 
Dec.  1909. 


+  1.5 

+  1.2 

+  27.81 

-I  27.9 

+  4.9 

— 11.31 

— 22.0 

+  8.1 

+  1.8 

+  4.9 

+  44.8 

+  42.8! 

+  78.01 

+  40.6! 

(l  in  tot 
d  In  tot 
(I  in  tot 
d  In  lot 
d  In  tot 


$ 
670,302 
658,846 
721,959 
275,136 
022,069 
487,922 
540,30  I 
532,508 
385,239 

154,963 
566,293 
0  19,  1 
913.389 


1908. 


24,375,608 

19.677,773 

10    137,457 

L5.952 

2,292,863 

L, 579,854 

L.759,1  3  ! 

1.:  21,591 

1,046,029 

1,346,471 

on.:,  719 

948,418 

555,871 


+  8.41   90,268,412!   69,2(11.1  10 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York  and  Boston: 

By  Messrs.  Adrian  H.  Muller  &  Son,  New  York: 

Stocks. 

25  Fourteenth  Street  liank 149 

5  Nassau  Trust  Co.  of  Bklyn 170 


Stocks . 
2  Retail   Dealers'    Protective  As- 
sociation of  New  York 10 

100  Elec.  Boat  Co.,  pref 40% 

100  Elec.  Boat  Co.,  common. 10% 

4  Bklyn.  Union  Elcv.  Rv.com  70 

32  Utica  &  Black  River  RR ■. .  170  % 


Bonds. 
80,000  Lincoln  Gas  &  Elec.  Lt.  Co. 
1st  cons.  5s.   1941 71  &  Int. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Slocks. 

1  National  Shawmtit  Bank 400 

5  Bates  Manufacturing  Co 245 

17  Brookslde  Mills,  Knoxv.,Tenn.ll() 

14  Arlington  Mills 130% 

25  Wamsutta  Mills,  New  Bedford. 

Ex-dlv .143 

4  Hill  Manufacturing  Co 115% 

5  Merrimack  Mfg.  Co.,  pref 99% 

2  Central  Vermont  Ry.  Co 10% 

16  Tremont  Building  Trust.  ..101  &  int. 


Stocks. 

10  ConverscRubbcr  Shoe  Co.,  pref.  101% 
7  CharlestownGas  &Electrlc  Co., 

$50  each S122%  per  sh. 

Bonds. 
81,000  State  of  Mass.  3%s,   1945, 

Met.  Water  Loan 95  &  int. 

Sl.OOOCitv  of  Providence.  R.  I.,  Is. 

1922,  Park  loan 101  &  int. 

510,000  United  South.  Appalachian 
Coal  Fields,  Inc.,  1st  6s,  1915.-5%  flat 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Stocks . 

7  Commonwealth  Trust  Co 200 

10  Merrimack  Mfg.  Co..  pref 9  '•', 

10  Lyman  Mills. 130% 

10  Hamilton  Mfg.  Co  $S52  %-855  persii 
25  Naumkeag  Steam  Cotton  Co__148% 
20  Pepperell  Mfg.  Co 290 

1  Ware  River  RR.  Co 177 

2  Lowell  &  Andover  RR.  Co 211 


S'/f  )('!'<! 

1  Norwich  &  Worcester  RR.  Co. 212% 

1  Regal  Shoe  Co.,  preferred 97 

397  Embankment  Land  Co 3-4 

10  Edison  El.  111.  Co.,  Brockton.. 203 

Bonds. 
82,000  Niagara  Lockport  &  Ontario 
Power  Co.  1st  5s.  1954 86% 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 

Beech  Creek,  guaranteed  (guar.) 

Boston  &  Albany,  guar,  (quar.) 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence  {quar.) 

Canadian  Pacific  (quar.)  (No.  5j) 

Extra  (from  proceeds  of  land  sales).. 

Preferred    

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Quincy  (guar.) 

Chicago  &  East  Ills.,  pref.  (quar.) 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (guar.) 

Chic.  R.  I.  &  Pacific  Ry.  (guar.) 

Colorado  &  Southern.  1st  &  2d  pref 

Delaware  &  Hudson  Co.  (quar.) 

Evansvllle  &  Terre  Haute,  pref 

Fonda  Johnstown  &  Gloversv.,  pref.  (qu.). 
Grand  Trunk,  guaranteed 

First  pref  1  rred 

Second  preferred 

Third  preferred 

Great  Northern  Iron  Ore  Properties 

Interborough  Rapid  Transit  (guar.) 

Keokuk  ,C-  Des  Moines,  pref.  (annual) 

Lake  Share  &  Michigan  Southern  {extra)-. 

Guar,  stack  'Mich.  Sou.  &  Nor.  Ind.)„_ 

Louisiana  &  Arkansas 

Manhattan  Ry.,  guar,  (quar.)  (No.  108). 
Minn.  St.  Paul  &  S.  S.  M..  com.  &  pref-. 

Leased  line  stock 

Newark  &  Bloom  field 

.V.  Y.  Cent.  &  llud.  River  <guar.) 

N.  V.  Lackawanna  &  Western  (quar.) 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Part  paid  stock,  Issue  of  Dec.  20  1909.. 

Norfolk  &  Western,  common  (quar.) 

Old  Colony  (guar.) 

PittSb.  Bessemer  &  Lake  Erie,  common 

Piltsb.  Ft.  Wayru  &  Chic,  reg.  guar,  (gu.) 

Special,  niii'ni  teed  {quar.) 

Pittsburgh  &  Lake  Erie 

St.  Joseph  South  Bend  &  Sou.,  com 

Preferred  . .   

St.  Louis  &  San  Francisco — 

Chic.  &  East.  111.  pf.  tr.  ctfs.  (quar.)i. 

K.  C.Ft.  S.  &  Mem.  pf.  tr.  ctfs.  (quar.) 

Southern  Pacific  (quar.)  (No.  18).- 

Southern  Railway,  preferred 

'  iblle  &  Ohio  slock  trust  eertfs 

Toledo  St.  Louis  .,•  Western,  pref.  (.quar.). 

Union  Pacific,  common  (quar.) 

Preferred  (quar.) 

Utlca  &  Black  River. 

Warn  iteed 

Waynesburg  &  Washington 



Street  anil  Electric  Railways. 

American  Railways  dinar. 1 

Brockton  &  Plymouth  St.  Ry.,  pf.  (No. 4) 

Brooklyn   Rapid  Transit  (quar.) 

<  'apitai  Traction.  W  ashim.  ton,  D.  C    (ai    1 

Ry.  &  Lt.,  pf.  (gu.)  (No.  7). 

Chicago  City  Railway  (guar.) 

Chippewa  Val.  Ry.,  L.  <fc  !'.,  pf.  (quar.). 

Detroit  United  Ry 

inilatli  superior   Traction,   com.    (quar.) 

Preferred   (quar.) 

El  Paso  Ulco.  Co.,  com.  (No.  3). 

Galvt  ston  Houston  i:iec.  Co.,  com. (No. 4) 

Preferred  (No.  8) -- 

Halifax  Elec.  Tram.,  Ltd.  (quar.)  (No. 57) 
m  Count    i      ti  m   com.  1  Vo.  4)__ 

Preferred  <\a.  6)     

Louisville  Traction,  common  (quar.) 

Preferred 

Northern  Ohio  Trac.  &  Light  (quar.) 

Philadelphia  Traction 

St.  Jos.  Ry.,L.,H.&P.,  pf.  (qu.)  (No.  34) 
Sao  Paula  Tram..  /. .  &  P.,  (gu.)  (A  3  36) 
2d  &  3d  Sts.  Pass.  Ry.,  Pliila.  (ouar.)... 
South  side  Elevated,  Chicago  (quar.)... 

Syracuse  Rapid  'Transit,  pre/,  (guar.) 

Toronto  Railway  (quar.). 

Twin  City  Rapid  Transit,  com.  (quar.).. 

Preferred  dinar.) 

Union  Ry.,  Cas  &  Electric,  pref.  dinar.). 
United  Trac.  ,(■  Elec.,  Provider    (q    ■    1 
Washington  Water  POW.,  Spokane  (quar.) 

West  End  St.  Ry  .  Boston,  commo 

West  India  Elec.  Co.,  Ltd  (qum  1  (No.  13) 

West  Pent!  Traction,  com.  (No.  2). 


Per 

Cent. 


1 
2 

1% 
2% 
1% 
% 
2 

1% 

2 

1% 
1% 

1% 

2 

2% 

2% 
1% 
2 

2% 

2% 

% 

50c. 
2% 
2% 
6 
6 

1% 
1% 
3% 
2 
3 

1% 
1% 

S2 

81% 
1% 
1% 
1% 
1% 
1% 

si  2.. M) 
1 
2% 

1% 

1 

1% 

1 

2 

1 

2% 

2 

3% 

3% 

5 


1% 
3 

Hi 

I ... 

1', 
l'i 
1% 
1 

2% 
1% 
3 
2 

2% 
3 
1 

2% 
% 
$2 
". 

S3 
M 

1  !  ■ 
1% 
I  ! 

1% 
1  >. 

1% 
2 
11.75 

l1. 
1 


When 

Payable. 


Books  Closed. 
Days  Inclusive. 


April 
Men. 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
Mch. 
April 
Mch. 
April 
Mch. 


Holders  of 
Holders  of 
Solders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Mch.  28 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Mch.  23 
Holders  of 
15  Hold  of  rec 
15  Holders  of 


Mch. 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

Mch 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 
April 
April 
April 
April 
April 
April 
April 
Mch 

April 

I 

\pril 

Mch. 
Mch. 
April 
April 
■\p>-il 
Mch. 
Mch. 
Mch, 
April 
April 
Mch. 
Mch. 
Mch. 
April 

April 
Mch. 

April 

April 

Aoril 

Mi  b 
April 
April 

April 
April 
April 
April 
April 

Vprll 

April 

Well 


rec.  Mch. 23a 
rec.  Feb. 28a 
rec.  Mch.  la 
rec.  Mch. 20a 
rec.  Men.  la 
rec.  Mch.  la 
rec.  Mch.  la 
rec.  Mch. 10a 
to  April  3 
rec.  Mch.  17a 
rec.  Mch. 13a 
rec.  Mch.  13a 
rec.  Mch.  17a 
to  April  2 
rec.  Feb. 25a 
.  Sep.  151910 
rec.  Mch.  10a 


Mch.    3      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


16  Mch    15      to 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  30  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  iee. 

!ch.  12     to 
Mch.  16      to 
Holdi  is  of  rec. 
Mch.  11       to 
Mch.  11      to 


Mch.  15 
Mch.  25a 
Mch.24a 
Mch.  17a 
Mch.  17a 
Mch.  16 
Mch.  15a 
Mch.31a 
Mch.  20 
Mch.22a 
April  Is 
Mch.  15a 
Mch.  15a 
Mch.  15a 
Feb. 28a 
Mch.  11a 
Mch.  15 
Apr.  4 
Apr.  2 
Mch.  17 
Mch.  15 
Mch.  15 


Mch.  18  to  April  2 
Mch.  18  to  April  2 
Holders  of  warr't  No.  18 
Holders  of  rec.  April  la 
Mih    16      to       Mch.  31 

Hold,   of  rec.  Mch.  31a 

Holders  of  rec,  Mch.  la 
11  ilders  of  rec.  Mch.  la 
!  lolders  of  rec.  MchlSa 
of  ree.  Vprll  5a 
Holders  01  ne.  Men  s 
Holders  of  rec,  Mch. 15a 


15  Mch,     1     to 

15  Holders  of  rec. 
1  Holders  of  rec 
lJMeh.  15      to 
1  Hi  ders  of  r<  c. 

1,     5       to 

Holders  of  ree. 

Feb.  18  to 
Holders  of  rec. 
Hold  irs  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  rec. 


Mch.  2 
Mch.  la 
Mch.  10a 
Mch,  31 
Mch.  15a 
Mch.  !.". 
Feb.  28 
Mch.  5 
Mch.  15 
Mch.  15 
Mch,  1 
Mch.  lit 
Mch.  la 


■of  ree. 
of  ri  0 
Mch.   11       to 
Mch.  1 1      to 
Holders  of  rec 

Hold 

Holders  of  ree. 

Holders  of  rec. 
Mch.  21      to 

I  [oldl  is  ol  ree. 
Of  ree. 
of  rec 

1  folders  of  rec. 
Holders  of  rec. 
Mch    16      to 
Holders  of  ree. 
Moll    23      to 
Mch.  24      to 
Mch.     9       to 


Mch. 15a 

Mel).  15a 
Mch,  15 
Mch.  15 
Feb  28a 
Mch,  in. 1 
Mch.  1 5a 

Mch,  6 
Mch.  31 
Mch. 25ii 
Mch.  15a 

Mch.lla 

Mch.  15a 
Mch.2()a 
April  2 
Mch. 15a 
April  2 
April  2 
Mch    15 
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Nairn  oj  Con 


Per 
Cent. 


Banks. 

Coal  .(■  Iron  National  ((/nor.) 

Mount  Morris  (guar.)  (No.  45) .. 

'I  rust  Companies. 

Columbia      (guar.) 

Guaranty  (guar,  i 

Lawyers'  1  Ult  Ins.  &  Tr,  (.pi.)  (No.  50).. 

Mechanics'  of  A  . ./.  (guar.)  (.vo.  47) 

Mutual  AUianct  (guar.) 

Miscellaneous. 
Aeolian,  Webei  Piano  &  Pianola,pf.(gu.) 
Ann r.  Agrict  Ultra  <  'ht  m.,  pre/.  (.No.  24). 

Amer.  Beet  Sugar,  pf,  (mt  |  (No.  47) 

American  Can,  preferred  (guar .)     

Amir.  Car  &  I  dry.,  com.  (quar.)  (No.  34) 

Preferred  (quar.)  (No.  is) 

American  Express  (guar.) 

Atner.  Iron  &  Steel  Mfg.,  com.  &  vf.  (qu.) 
American  Piano,  prer.  (quar.)  (No.  12).. 

Amer.  ripe  &  Construction  (quar.) 

Amer.  PneumatU  bervice,  1st  pref 

American    Radiator,   common    (quar.).. 

Common    (ex  ra) 

Amer.  Smelt.  &.  heig.,  com.  (quar.) 

Preferred  (quar.) 

American  Snuff,  common  (quar.) 

•  Common  (extra). 

Preferred  (quar.) 

Am.  Sugar  Refining,  com.  &  pref.  (quar.) 

American  Surety  (quar.)  (No.  S7) '_. 

American  Tobacco,  pref.  (quar.) 

American  Writing  Paper,  preferred 

Birney  &  Smith  Car,  preferred 

Brooklyn  Union  Gas  (guar.)  (No.  40) 

Buffalo  General  Elec,  com.  (qu.)  (No.  60) 

( •iimhria  Iron 

Canadian  Car  &  Pdry.,  Ltd.,  pref.  (quar.) 
Canadian  (Jen.  Electric,  Ltd.,  com.  (guar.) 

Pre  fared  .. 

Canadian  Westlngh.,  Ltd.  (qu.)  (No.  25) 

Celluloid  Company  (quar.) 

Central  Leather,  preferred  (quar.) 

Cliie.  June.  Rys.  &  U.  Slk.  Yds., com. (qu.) 

Preferred  (quar.) 

Chicago  Telephone  (ciuar.) 

Columbus  (O.)  Gas  &  Fuel,  pnf.  (quar.) 

Consolidated  Gas  of  N.  Y.  (quai.i 

Consuruers  Power  pref .  (quar.) .. 

Crucible  Steel,  preferred  (quar.).    

Cuban-American   Sugar,   pref.    (qiar.).. 

Detroit  Edison  (quar.) 

Diamond  Match  (quar.) 

duPont(E.I)  dcNemours  Pow.,  com.(qu.) 

Common  (extra) .   

Preferred  (quar.) 

duPont    Internat.  Powder,  pref.  (quar.).. 

Eastern  Light  ct-  Fuel,  com.  (quar.) 

Eastman  Kodak,  com.  (quar.) 

Common  (extra) .. 

Preferred  (cuar.) 

Federal  Mining  ct  Smelt.,  pref.  (quar.).. 

General  Chemical,  preferred  (quar. 

General  Electric  (quar.) 

General  Motors,  preferred 

Ooldileld  Consolidated  Mines(quar.)No.ll 

Extra 

Guggenheim  Exploration  (quar.)  (No.  33) 
Intercontinental  Rubber,  com.  (quar.) 

Preferred  (quar.) 

Internat.  Harvester,  com.  (quai.)  (No.  5) 
International  Sliver,  pref.  (quar.) 

Preferred  (extra) 

Internat.  Sm.  Powd.&  Chem.,  com.(qu.) 

Preferred 

Knickerbocker  Ice,  preferred  (No.  24) 

Laclede  Gas  Light,  common  and  preferred 

Laclede  Gas  Light,  common  (quar.) 

Lanston  Monotype  Machine  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  23). 

Preferred  (quar.)  (No.  29) 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Extra 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telephone,  pref.  (quar.). 

Muskogee  Gas  &  Elect.,  pref.  (quar.) 

National  Biscuit,  common  (quar.) 

Nat.  Enam.  &  Stamping,  pref.  (quar.).. 

Nat.  Gas,  Elec.  L.  &  P.,  pref.  (quar.) 

National  Lead,  com.  (quar.) 

Preferred,   (quar.) 

National  Sugar,  pref.  (quar.) 

National  Surety  (quar.) 

Extra 

Nevada  Consolidated  Copper  Co.  (quar.). 

New  England  Telep.  &  Teleg.  (quar.) 

Nlles-Bement-Pond.  common  (quar.) 

North  American  Co.  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu) 

Pref  erred  (quar.) 

Oklahoma  Gas  &  Elect.,  com.  (quar.) 

Otis  Elevator,  com .  (quar. ) 

Preferred  (quar.). _. 

Phelps,  Dodije  &  Co.,  Inc.  (guar.) 

Philadelphia  Electric  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  preferred  (quar.).. 
Republic  Ir.  &  Steel,  pref. (quar. )(No. 37) 
Royal  Bakinq  Powder,  com.  (guar.) 

Preferred  (quar.) % 

Rubber  Goods  Mfg.,  pref.  (qu.)(No.  48).. 

Safety  Car  Healing  &  Lighting  (quar.) 

San  Diego  Cons.Gas  &  Elec,  com. (quar.) 
Sears,  Roebuck  &  Co.,  com.  (pay.  In  stk.) 

Sears,  Roebuck  &  Co.,  pref.  (guar.) 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

Spring  Valley  Water  (guar.) 

Standard  Gas  &  Electric,  pref.  (quar.) 

Standard  Oil  (quar.) 

Subway  Really  (quar.) 

Swift  &  Co.  (quar.)  (No.  98) 

Texas  &  Pacific  Coal  (quar.) 

Underwood  Typewriter,  preferred  (quar.) 
Union  Bag  &  Paper,  pref.  (qu.)  (No.  48). 
United  Bank  Note  Corp.,  pref.  (quar.).. 

United  Gas  Improvement  (guar.) 

United  Shoe  Mach.  Corp.,  com.  (quar.) 

Preferred  (quar.) 

U.  S.  Radiator  Corp.,  pref.  (quar.) 

U.  8.  Steel  Corp,  com.  (quar.)(No.  29).. 

Utah  Copper  Co.  (quar.)  (No.  11) 

Western  Union  Teleg.  (quar.)  (No.  168)  _. 
W eslinghouse  Air  Brake  (quar.) 

Extra 

Special   

Yukon  Gold  Co.  (quar.)  (No.  7).. 


When 

Payable . 


Books  i  lost  d. 


IH 
3 

3 
8 
3 
5 

1% 

3 
IH 

IH 
H 

1  s 

S3 
IH 
154 
2 
11.75 
2 
2 
1 

w% 

5 
2 

IH 
IH 

3 

IH 

l 

2 

IH 

ih 

2 

1M 

IH 

'AH 

IH 

IH 

1% 

2 

IH 

2 

IH 

1H 
IH 
IH 
IH 
IK 
IK 

2 

1 

1M 

1M 

2 

2H 

5 

IH 

IK. 

IH 

2 

zh 

30c. 
20 
2H 
1 

1M 
IH 
1% 
H 
1 

4 
3 
clOstk. 
1% 
IH 
IH 
l 

1M 
2H 

a 

IH 
1M 
IH 
1M 
IK 
H 
1M 
IH 
2 
1 
37Kc. 
IH 
IH 
IH 
IH 
2 
2 
/I 

IH 

2H 

IH 

2H 

IH 

1 

IH 

\H 

3 

IH 

l% 

2 

1% 
33  1-36 
1% 
1 
2 

50c. 

IH 

815 
1M 
1M 
IH 
\% 
1 

\H 
2 
2 

\H 
IH 
\H 
75c 
H 
2H 
IH 
1 

2 


V  j  .ill 

April 

Mch 

Mch. 

April 

April 

April 

Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
Mch. 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
Mch. 
April 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
Mch. 
April 
April 
April 
Mch. 
April 
April 
April 


1   Holders  of  rcc.   Mch. 
1  Mch.  21       to       Mch. 


::i  Holders  of  rec.  Mch.27a 
31  Holders  ol  rec.  Mch. 31a 

1  Mch.  16  to  April  2 
1  Mci.  30  to  Mch.  31 
3  Holders  of  rec,  Mch.3  IB 

:;l  Holders  ol  n  c.  Mch. 25a 

15  Mch.  22  to  Mch.  31 
l  Holdi  rs  ol  rec.  Mch  .21a 
l  Holders  ol  rec.  Mch.  17a 
l  Holders  ol  rcc  Mch.  10a 
1  Holders  ol  rcc.  Mch.  10a 
l  Holders  of  rcc.  Feb.28a 
1 1 Holdi  rs  ol  rec.  Mch.21a 
1  Mch.  11  to  April  _' 
l  Holdi  rs  of  rec.  Mch.l5a 

31  Holders  of  rcc.  Mch.  18 

31  Mch.  23      to       Mcli.  31 

31  Mch.  23       to       Mch.  31 

15  .Mch.  25  to  Mch.  30 
1  Mch.  11  to  Mch.  19 
l  Holders  of  rec. Mch.  15a 
1  Holders  of  rcc.  Mch.  15a 
liHolders  of  rcc.  Mch.  15a 
3  Holders  of  rec.  Mcb.  la 

31  Mch.  17  to  Men.  31 
1  Holders  of  rec. Mch  15a 
1  Holders  of  nc.  Mch,  15a 

15  Mch.  1  to  Mch.  15 
1  Mch.  19      to      Mch    31 

31  Holders  of  rec'  Mch.  20 
1  Holders  of  rec.  Mch. 15a 

25  Holders  of  rec.  Mch. 31a 
1  Mch.  Hi  to  Mch.  31 
1  Mch.  16      to       Mch.  31 

10 !  April  1  to  April  9 
1  Mch.  8(1  to  April  2 
1  lioldeisof  rec.Mch.  10a 
l  Holders  of  rec  Mch.  13 
I  Holders  of  rec  Mch.  13 

31  Mch.  29  to  Mch.  31 
1  Holders  ot  rec.  Mch.  15a 

15  Holders  of  rec.  Feb.  15a 

I  Holders  of  rec.  Mch.  22 
31  Holders  of  rec.  Mch20a 

I I  Holders  of  rec.  Mch.  25a 
15! Holders  of  rec.  April  la 
15  Holders  of  rec.  Feb.2Sa 
lolMch.  5  to  Mch.  15 
15lMch.  5  to  Mch.  15 
25  April  10       to       April  25 

I  Holders  of  rec.  Mch. 22a 
31  Holders  of  rec.  Mch.  21 

I I  Holders  of  rec.  Feb.  28 
1  Holders  of  rec.  Feb.  28 
1  Holders  of  rec.  Feb.  28 

15!Holders  of  rec.  Feb. 25a 
1  Holders  of  rec.  Mch. 21a 
15 1  Holders  of  rec.  Mch.  4a 
1  Holders  of  rec.  Mch.  15 
April  29dJHolders  of  rec.  Mch. 31a 
April  29(i;Holders  of  rec.  Mch. 31a 
April       11  Mch.  lti      to       April    2 
1 1 April  22      to      April  30 
31|Mch.  21      to      Mch.  31 
15(  Holders  of  rec.  Mch. 25a 
lJFeb.  22      to       April    2 


May 

Mch. 

April 

April 

April 

April 

May 

April 

April 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

April 

May 

Mch. 

April 

Mch. 

April 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

April 

April 

Mch. 

Mch. 

April 

May 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

April 

Mch. 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

Mch. 


Feb.  22  to  April  2 
Holders  of  rec.  Mch. 22a 
Holders  of  rec.  May5da 
Holders  of  rec.  Mch.  15a 
Holders  of  rec.  Mch.  27 
Mch.  2  to  Mch.  15 
Holders  of  rec.  Mch.  23 
Holders  of  rec.  Mch. 11a 
Holders  of  rec.  Mch. 11a 
Holders  of  rec  Mcli.  23 
Holders  of  rec.  Mch.  10a 
Holders  of  rec.  Mch.  10a 
Holders  of  rec.  Mch. 20a 
April  16  to  May  1 
ISTlolders  of  rec.  Feb.  28 
15; Holders  of  rec  Mch. 28a 
31]Mch.  12  to  April  2 
1  Holders  of  rec.  Mch.  25 
Mch.  11  to  Mch.  15 
Feb.  18  to  Feb.  22 
Holders  of  rec  Mch.  20 
Mch.  23  to  April  2 
Mch.  23  to  April  2 
Mch.  18  to  Mch.  21 
Hold  of  rec.  Mch.  15a 
Mch.  14  to  Mch.  20 
Holders  of  rec.  Mch. 16a 
Holders  of  rec.  Mch.  31 
Holders  of  rec.  Mch.  31 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mch.  31 
Holders  of  rec.  Mch.  31 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Feb. 21a 
Holders  of  rec.  April  la 
Holders  of  rec.  May  la 
Holders  of  rec.  Feb.  25 
Mch.  9  to  Mch  20 
Holders  of  rec.  Mch.  16a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec  Mch.  15a 
Holders  of  rec.  Mch.  10a 
Holders  of  rec.  Mch.  15a 
Holders  ol  rec.  Feb.  28 
Holders  of  rec.  Mch.  15 
Holders  of  rec  Mch.  15a 
Mch.  22  to  April  2 
Mch.  22  to  April  2 
Mch.  18  to  Mch.  31 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  20 
Holders  of  rec.  Mch. 25a 
Mch.  12  to  April  3 
Mch.  19  to  Mch.  31 
1  Holders  of  rec.  Mch20a 
15  Mch.  16  to  April  16 
1  Mch.  16  to  Apr.  2 
15  Holders  of  rcc.  Mch.  31 
5  Holders  ol  rec.  Mch. 15a 
5  Holders  of  rcc.  Mch.  15a 
15  Mch.  22      to      Mch.  31 

30  Mch.     2      to       Mch.  12 

31  Mch.  18  to  Mch.  21 
15  Holders  of  rec.  Mch. 20a 
10  Apr.  1  to  April  10 
10  Apr.  1  to  April  10 
10  Apr.  1  to  April  10 
31  Mch.  14      to      Mch.  31 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
Mch.  4.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (DO)    In  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y__ 
Manhattan  Co. 

.Merchants' 

Mecb.  &  Metals 

America 

City 

(  hem  leal 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drove 

Greenwich 

Am.  Exchange, 

Commerce 

Mercantile 

Pacific   

Chat'm&Fh'n'x 

People's 

Hanover 

Citizens'  Cent.. 

Nassau 

Market  &Fult.n 
Metropolitan  .. 
Corn  Exchange 
Imp.  &  Traders 

Park 

East  River 

Fourth 

Second  

First  

Irving  Exch 

Bowery    

N.  Y.  County. . 
German-Amer.. 

Chase 

Fifth  Avenue.. 
German  Exch.. 

Germania 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard  

Liberty  

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Coal  &Iron 

Union  Exch 

Totals,  Aver. 

Actual  figures 


Capital.     Surplus. 


Average. 


$ 

2,000,0 

2,050,0 

2,0011,0 

6,000,0 

1.500,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

*450,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

5,000,0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000,0 

250.0 

500,0 

750,0' 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000.0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


s 

3,578,4 
4,362,2 
1,835,4 

8,067,8 

6.006,3 

32,065.9 

0,490.3 

574.3 

2,515,4 

148.5 

845,4 

4,336,7 

16,511,9 

2,678,7 

927,8 

1,042,0 

480,3 

12,155.9 

1,732,6 

546,0 

1,727,1 

1,518,8 

5,429,2 

7,535,7 

12,511,9 

94.2 

5,616,0 

2,136,8 

20.543,2 

1.807,1 

802,7 

1.646,7 

711,2 

7,953,4 

2,170,6 

901,3 

1,023,4 

1,560,8 

1,209,1 

513,5 

2,088,4 

1,051,5 

1.985,5 

2,692,7 

735,6 

893,2 

311,2 

401,4 

925,2 


$ 

21.131,0 

31,500,0 

20,600,0 

51,561,7 

26,145,6 

168,340,5 

29.300,5 

7,258,4 

9,06  i.o 

2,294,5 

7,910,3 

43,134,0 

161,307.8 

14,149,1 

3,707,5 

14,250,9 

1,804,2 

71,999,7 

22.108,3 

7,547,2 

8,717,9 

9,865,8 

44,715,0 

26,278,0 

86,433,0 

1,437,9 

35,385,0 

13,015,0 

115,100,1 

25,759,3 

3,309.0 

7,837,1 

4,174,7 

81.297,0 

12,699,1 

3,445,2 

5,113,1 

14,795,5 

8,814,1 

3,212,0 

11,903,1 

4,236,0 

22,427,0 

18,987,9 

7,840,7 

15.070,0 

5,708,9 

6.261.0 

8,923,3 


Average.  \A 


S        I 

3,920.0 

7,645  0 

3,909.0 
13,635,6 

4,924.0 

07,575,7 

5.274.1 

1.425.0 
1.619,0 

635,0 

2,007,1! 
7,237,7 

29,100.4 
1,729,2 

519,6 
2,720,0 

475,7 
13,471,4 
5,328,5 
1,386,7| 
1,184,1 
2,497,8 
8,540,0 
4,418,0 
21,707,0 

224,0' 

8,017.0 

3,134.0 

25,087,6 

5,1S8,1| 

802,0 
1,430.2 

809, 5 1 

2,800,1 

320,6 

908,4 

2,985,1 

1,995,0 

507.9 

1.431,1 

1,024,0 

5,315,0 

4.273,3 

2,139,9 

4,519,0 

1,180,7 

791,0 

873,2 


Deposits.     Rc- 
Average.     s've. 


S 

880,0 
1,521,0 

1,309,0 

1,430,6 

2,100.4 

7.O00.0 

2.070.(1 

201,9 

484,3 

7:'..:; 

230,1 

3,947,3 

7,068,9 

1,158,3 

474,9 

1,045,0 

148,4 

7,546,3 

325,7 

937,2 

1,043,3 

200,7 

5,205.0 

1,715.0 

1,452,0 

150,4 

2,280,0 

125,0 

2,181,4 

2,006,6 

60,0 

715,2 

218,5 

4,770,0 

935,1 

500,7 

504,8 

983,7 

300,4 

304,0 

1,567.3 

227,0 

1,626,0 

895,2 

291,8 

323,0 

551,9 

856,0 

1,335.8 


132,350,0  196,005, 8|1327,999.9  307,608,4  73,584,4 


March  4.    1334,549,51307,388,2  73,130,7  1374,688,9  27.7 

I  I 


S 

19,083 
35,700 

21,013 

51,682 

26,875 
186,494 

27,700 
7,290, 
7,612 
2,211 
8.94H. 

44,055 
142,862 

11,005 
3,300 

14,513 
2,215 

82,010 

21.597 
8,809 
8,548 
9,917 

52,867 

23,954 

91,090 
1.572 

37,770 

12,803 
108,122 

27.743 
3,450 
8,115 
4,073 

90,615 

14,223 
3,489 
5,880 

15,659 
8,975 
3,676 

11.92 
4,834 

26,403 

19,920 
9,335 

19,048 
6,390 
6.545 
8,840 


I  % 
0  25.1 

0  25. 0 
(I  25.0 
3  29.1 

7  20.3 

1  40.0 
3  20.0 
6  23.1 

2  27.6 
132.0 
0  25.0 
9  25.4 

8  25.4 
5  26.2 
129.5 

3  26.2 
7128.1 
,9  25.0 
6126.3 
,2  26.3 
,3  20.0 
,8:27.2 
,0  26.0 
,0  25.0 
,0  25.4 


23.7 
27.2 
25.3 
25.2 
25.9 
0  25.0 


26.9 

25.2 

25.9 

26.3 

25.2 

25.0 

25.3 

25.6 

25.3 

25.1 

.0  25.8 

,0  26.2 

2  25.9 

0  26.0 

,0:25.4 

.7  27.1 

0  25.1 

,525.0 


1370,911.2  27.8 


\New  capital  subscribed  awaiting  approval  of  the  Comptroller,  51,800.000. 

On  the  basis  of  averages,  circulation  amounted  to  846,703,300  and  United  States 
deposits  (included  in  deposits)  to  SI. 631, 200;  actual  figures  March  4,  circulation, 
846,747,000;    United  States  deposits,  81,630,500. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  4. 


a  Transfer  books  not  closed,  b  Transfer  books  closed  from  Mch.  26  to  April  2, 
both  inclusive,  d  Correction,  e  Payable  In  common  stock.  /Declared  4%,  pay- 
able In  quarterly  Installments. 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


25,275,000 

39,391,800 

280,053,800 
—4.497,600 

48,258.000 
—1,282,000 

22,904,700 
—2,029,300 

324.485,200 
—5,488,300 

92,507,400 
—3,409.000 

29.0% 
29.6% 


Trust  Cos. 

in 

Greater  N.  Y. 


65,406,000 

174,583,300 

1,032,451,000 
+  1,838,600 

110,541,000 
+369.500 

13.094,300 
—119,200 

1.105,322.800 

+  2,294,500 

129.056,600 
—167,900 

15.8% 
16.1% 


State  Banks 

outside  of  ■ 

Greater  N.  Y. 


8,998,000 

11,245,739 

94,147,300 
—217,900 


100,900,100 
+  191,500 

21,974,000 
+  331.600 

22.6% 

22.3% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9.525.000 

11.078.293 

144,413,900 
—148,500 


153.493,800 
+  232.300 


23,663.000 
+366.200 


16.0% 
15.9% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve       which    Reserve       which 

Location —  Reguircd  in  Cash. Required,  in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan. .15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Elsewhere  in  State ..10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15%    ■ 

5% 

15% 

6%   1 

Mak.  11  1911. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW   YORK   CITY   BANKS    AND    TRUST   COMPANIES. 


Week  ended  March  4. 

Clear. -House 

Banks. 
ActualFigures 

Clear  .-House 
Banks. 
Average. 

State  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 

Total  of  all 
Hanksct  Trust 
Cos.  Average. 

Capital   INat.  Banks 

\     Jan.   7 

(State    Banks 

Surplus  J      Nov.  10 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  l£8t  week 

Specie     .      .          

$ 

132,350,000 

196,005,800 

1,334,549,500! 
+9,951,000 

1,374,088,900 
+  5,344,300 

307,388,200 
—1,211,300 

73,130.700 

—1,884,300 

380,518,900 

— 3,095. 600 

$ 
132,350,000 

$ 

74,731,000 

183,170,000 

1,113,291,200 
+2.269,200 

al.069, 121.000 
+  3.161,700 

116,214,800 
+  538,700 

620,762,900 
—168,100 

Cl36,977,700 
+  370,600 

21,252,900 
—723,500 

$ 
207,081,000 

196,005.800 

1,327.999,900 
+  9,681,800 

1,370,911,200 
+  11.048,800 

307,608,400 
+  2,198,200 

73.584.400 
—1,329,000 

381,192,800 
+  869,200 

379,175,800 

2.441,291,100 
+  11.951.000 

2,440,032,200 
+  14,210,500 

423,823,200 

Change  from  last  week 

Legal-tenders    

Change  from  last  week 

Aggr'tc  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

+  2,736,900 

94,347,300 

—1,497,100 

518,170,500 
+  1,239.800 

21,252,900 
— 723,500 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

380.518,900 
—3.095,600 

27.70% 
28.04% 

36.846.675 

381,192,800 
+869,200 

27.83% 
27.99% 

38.465.000 

158,230,600 
—352,900 

17.3% 
17.4% 

539,423,400 
+  516,300 

Percentage  last  week  _ 

Surplus  reserve  __ 

+  Increase  over  last  week.     — Decrease  iroin  last   week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  SI. 206, 099, 700,  an  Increase  of  $3,597,500  over  last  week. 
In  the  case  of  the  CIcaring-Housc  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$13,342,400  and  trust  companies  5123,635,300. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money  Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals . 

Holdings,    on  Deposit. 

$ 

S 

$ 

$ 

% 

S 

Dec.  31.. 

2.341,817.9 

2.256,564,0 

355.917.5 

91.038.5 

446.956.0 

468,777,8 

Jan.     7-. 

2,328,080.2 

2,254.509,1 

357.504.3 

92,086,4 

449.590,7 

172.423,2 

Jan.    14  __ 

2,287.094.2 

2,230,  sir.  2 

372.712.3 

93.917,8 

466.630,1 

489,427,3 

Jan.    21.. 

2.314.241.8 

2,278.042.7 

391,052,4 

95,099.7 

486,152,1 

508,071,0 

Jan.    28.. 

2.346.919.6 

2.325,565,5 

402.121).  1 

97,910.8 

500,037,2 

521,788,6 

Feb.     4.. 

2.400.531,9 

2.388.262,1 

412,134.0 

93,720,2 

505,854,2 

529,947,6 

Feb.    11.. 

2.412,497,9 

2,404,193,5 

412,902.6 

95,663.8 

508,626,4 

531.387,6 

Feb.    1,8.. 

2,432,389.8 

2,423,819,1 

416,383,3 

05,146.0 

511.529,  1 

534,354.6 

Feb.    25.. 

2,429.3-10,1 

2,425.821.7 

421.086.3 

95.844.4 

516,930.7 

538,907.1 

Mch.     4.. 

2,441,291,1 

2,440,032,2 

423,823,2 

94,347,3 

518,170,5 

539,423.4 

Loans, 

Legal 

Deposit  urith 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 

Notes. 

ing 

Agent. 

Banks, 
&c. 

Deposits. 

N.    Y.   City 

Boroughs   of 

Man.&  Brx. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Wash.    H'ts 

100,0 

274,3 

1,312,0 

138,0 

54.0 

163.0 

16,0 

1,307,0 

Century  

250,0 

155,6 

1,485,8 

29,9 

175,0 

57,2 

107.0 

1,503.3 

Colonial 

400,0 

391,4 

6,242,0 

793,8 

409,1 

631.9 

238,4 

7,608.6 

Columbia  .. 

300,0 

775,8 

6,675,0 

602,0 

554.0 

785,0 

61.0 

7,503,0 

Fidelity  ... 

200,0 

172,5 

1,068.5 

61.2 

112,9 

261,5 

1,123.3 

Jefferson... 

500,0 

537,5 

3,233,2 

257,1 

317,1 

301,9 

319,0 

3.938,2 

Mt.  Morris. 

250,0 

313,9 

2,500,2 

451.8 

36,4 

363,9 

71,4 

3,189.5 

Mutual 

200,0 

379,5 

3.464,3 

17.7 

684,6 

.    533,4 

4.308.5 

Plaza 

100,0 

462,0 

4,308,0 

328,0 

443.0 

751,0 

5,283,0 

23d  Ward.. 

200.0 

110,6 

1,870.1 

181.1 

62,5 

273,0 

2.191,5 

Yorkvllle  .. 

100.0 

482,0 

4,114,2 

45,4 

795,0 

239.9 

284,3 

5.340,5 

New  Ncth.. 

200.0 

259,8 

2,316,0 

248,0 

83,0 

478.0 

35,0 

2,673,0 

Bat.Pk.Nat. 

200,0 

149,4 

1,422,2 

140,3 

34,7 

126,0 

1,255,6 

Aetna  Nat. 

300,0 

312,4 

2,052,7 

465.8 

31.7 

192,8 

65,4 

2,063,1 

Borouah  of 

Brooklyn. 

Broadway  . 

200.0 

534,2 

3,409,7 

41,0 

464,1 

278,0 

179.5 

3.787,0 

Mfts.'   Nat. 

252,0 

835,8 

5,341,2 

508.7 

211,9 

1,049,3 

196.0 

6.150,2 

Mechanics'. 

1,000,0 

882,0 

11.289,0 

361,1 

1,196,5 

1,483,2 

208.5 

14,546.0 

Nassau  Nat. 

750.0 

1,015,3 

7.369.0 

581,0 

317,0 

1,405,0 

7,s:i7.o 

Nat.  City.. 

300.0 

587,6 

3,532.0 

90,0 

521.0 

766.0 

161,0 

4,922,0 

North  side. 

200.0 

149.5 

1.953.6 

134,2 

132.4 

185,3 

85,5 

2,242.5 

First  Nat.. 
Jersey  City. 

First  Nat.. 

300.0 

623.5 

3,301.0 

309.0 

81.0 

388,0 

39.0 

2,957.0 

400,0 

1,272.9 

5,118.9 

285,7 

441.7 

3.209,1 

289,0 

7.852,1 

Hud. Co. Nat 

250.0 

765.3 

2,846,0 

145,4 

42.0 

808,1 

242,4 

2,640.8 

Third  Nat.. 

200.0 

407,6 

2,055,9 

44,2 

126.5 

657.2 

44,2 

2.550,4 

Hobokcit. 

First  Nat.. 

220.0 

621.3 

3.138,8 

164,4 

19.5 

180.6 

282,3 

3,049,9 

Second  Nat 

125.0 

245,9 

2,673,7 

95.0 

120.4 

87.3 

228,5 

3,071.5 

Tot.  Mch.  4 

7,497.0 

12,717,6 

94.093.0 

6.525.8 

7,467.0 

15.215.6 

3,153.4 

110954,5 

Tot.  Feb.  25 

7,497,0 

12,717,6 

93,691.2 

6,440.6 

7,334,5 

14,334,9 

2,980,4 

109067,2 

Tot.  Feb.  18 

7.497,0 

12,717,6 

93.098,4 

6,523.1 

7.279,6 

15.105,5 

2,910,1 

109017,5 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Mch.  4,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 

Capilal 
and 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearing  . 

Boston. 

Feb.  11_. 
Feb.  18.. 
Feo.  25.. 
Mch.    4_. 

i'hila 
Feb.  11.. 
Feb. 18.. 
Feb.  25.. 
Mch.    4.. 

$ 
40.200.0 
40,200.0 
40,200,0 

40,200,0 

55.405.0 
55,465,0 

55. 4115.0 
55,465,0 

S 
217.978.0 
218.507.0 
217,898,0 

218. 391. 0 

262.850.0 
261,588,0 
260,184,0 
260.856,0 

$                $ 
26.834.0    3.375,0 
26,446,0     3,203,0 
25,282.0    3.110.0 
24,536.0    3,167,0 

73.615.0 
76.050,0 
76,981,0 
76,392,0 

S 
267.937,0 
269,321,0 
264,383.0 

267,557,0 

311,911.0 
318,241,0 
31  1,383.0 
317,115,0 

£ 
7,778.0 
7,769,0 
7.743.0 
7,749,0 

15,695.0 
15,709,0 
15,717,0 
15,500,0 

% 

157.232,4 
156,270,3 
125.354,0 
163,675,0 

147,533,0 
139,480,2 
123.088,6 
171.711,5 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,066,000  on  March  4,  against  $3,070,000  on 
February  25. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  4;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise 

Total 

Since  Jan.  1. 

Dry  Goods 

General  Merchandise 

Total  9  weeks 


1911. 


1910. 


$3,318,052       $4,088,288 
13,S56,859|      18.834,814 


$17,174,911:   $22,923,102 

$29,979,381'  $32,575,159 
119,435,856  140,201,611 


$149,415,237  $172,776,770 


1909. 


$4,161,685 
14.031,659 


$18,193,344 

$34,277,686 
117.221,707 


1908. 


$2,986,700 
10,520,409 


$13,507,109 

S27.429.297 
76,152,306 


$151,499,393  $103,581,603 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Mch.  4  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  week 

Previously  reported 

$18,282,480 
116,504,239 

$12,404,317 
99,451,100 

S13,704,271 
96,752,572 

$17,878,022 
122,554,168 

$134,786,719 

$111,855,417 

$110,456,843 

$140,432,190 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch.  4 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l. 

Week. 

SinceJan.l. 

Great  Britain 



$776,576 

335,000 
65,000 

$2,656 
4,825 

""4",576 

50,914 
91.133 

$18,350 
33,259 

Germany    

West  Indies 

~~$75~266 

~~83~8~25S 
26,714 

100,000 
14.625 

556,338 

All  other  countries..   

442.809 

Total  1911 

$189,825 

Si.  176, 570 

5,889.118 

17,039,445 

$8,082,585 

666,300 

Hi. 493 

34,745 

53,210 
700 

$154,098 
1.101.960 

709. 14S 

$5,100 

802 
48,909 
70,244 
32,718 

$1,915,728 

Total  1910 - 

Total  1909- 

1.161,655 
3,278,100 

$723,071 
26.600 

2,311,935 
2.053.702 

Silver. 
Great  Britain 

$115,006 

France   

4,762 
4.141 

AVest  Indies -- 

200 

15,014 

Mexico   

332,104 

South  America 

All  other  countries 

51,610 

325.044 
371.615 

Total  1911 - 

$801,481 
1.095,161 
1,017,974 

$8,854,033 
7.737,812 
8,946,773 

$157,773 

3,466 

70.254 

$1,167,686 

Total  1910 

692.375 

Total  1909 

796.280 

Of  the  above  imports  for  the  week  in  1911,  $4,210  were 
American  gold  coin  and  $S02  American  silver  coin. 
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Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road   and    Industrial    Stocks. 

Spencer  Trask  &  Co. 
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H'aK  Sfree*,  Friday  Night,  March  10  1911. 
The  Money  Market  and  Financial  Situation. — We  imagine 
that  no  one  who  has  kept  himself  informed  regarding  recenl 
events,  especially  in  their  relation  to  security  values,  is  al  all 

surprised  at  the  present  slate  of  inertia  in  Wall  Street. 

We  referred  last  week  to  the  enormous  shrinkage  in  values 
which  had  taken  place,  and  this  week  the  t  ran-; art  ions  in 
railway  and  industrial  shares  have  been  the  smallest  at  this 
.season  in  recent  years.  To  find  a  parallel  in  a  midsummer 
vacation  period  even  one  has  to  go  back  to  June  1007,  when 
a  heavy  gold  export  movement  was  in  progress,  the  crop 
outlook  was  an  unfavorable  one,  bank  reserves  were  al  a  low 
ebb  and  rates  in  the  money  markets  on  both  sides  of  the 
Atlantic  were  much  higher  than  now. 

The  present  international  money  market  situation  is  illus- 
trated by  the  fact  that  considerable  sums,  in  the  aggregate, 
have  been  loaned  by  New  York  banks  in  the  London  market. 
The  Bank  of  England  reports  a  larger  percentage  of  reserve 
than  has  been  usual  at  this  season  in  recent  years  and  has 
reduced  its  discount  rate  from  3Y  to  3%.  Reports  in  regard 
to  the  iron  and  steel  industry  are  to  the  effect  that  in  a  small 
way  there  is  some  improvement;  but  as  the  railroads  are 
practically  out  of  the  market  as  purchasers,  the  U.  S.  Steel 
Corporation's  statement  of  unfilled  orders  issued  to-day, 
and  showing  a  total  of  orders  Feb.  28  of  3,400,543  tons, 
against  3,110,919  tons  Jan.  31,  was  looked  for  with  interest. 

In  view  of  the  predicament  in  which  the  railroads  of  the 
country  have  been  placed  by  the  Inter-State  Commerce 
Commission,  a  reduction  this  week  of  the  New  York  Central's 
dividend  rate  from  6  to  5%  was  not  unexpected.  Doubtless, 
some  other  roads  will  be  obliged  to  pursue  the  same  policy. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2y2%.  To-day's  rates  on  call  were  2^@2  3^%. 
Commercial  paper  quoted  at  3%@4M%  for  60  to  90-day 
endorsements,  3%@4;ki%  for  prime  4  to  6  months'  single 
names  and  4^@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £475,000  and  the  percentage 
of  reserve  to  liabilities  was  51.29,  against  49.89  last  week. 

The  rate  of  discount  was  reduced  March  9  from  3  3^%  to 
3%.  The  Bank  of  France  shows  a  decrease  of  475,000 
francs  gold  and  an  increase  of  1,225,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE   BANKS. 


1911. 

Averages  for 

week  ending 

March  4. 


Dif/i  ri  nccs 

from 

previous  week. 


Capital 132,350,000 

Surplus 196,006,8001 

Loans  and  discounts.--  1,327,999,900  Inc. 

Circulation 46.703,300  Inc. 

Netdeposits 1,370,911,200  Inc. 

U.  S.  dep.  (Incl.  above)  1,631,200  Dec. 

Specie    307,608,400  Inc. 

Legal  tenders 73,584,400  Dec. 

I 

Reserve  held 381,192,800'lne. 

25%   ol  deposits 342,727,800  Inc. 


9,681,800 

40,500 

11,048,800 

25,100 

2,198,200 

1,329,000 

869,200 
2,762.200 


Surplus  reserve 38,465,000  Dec.     1,893,000 

Surplus,  cxcl.  U.  S.  dep       38,872,800  Dec.     1,899,275 


1910 

Average  for 

week  ending 

March  5. 


128,350,000 


1909. 

Averages  for 

week  ending 

March  0. 


126.350,000 


182,027,500       168,258,900 

1,241, 435, S00  1,312,632,500 

47,968,700!       48,813,300 

1,248, 123, 100' 1,360,950, 900 

1,680,4001  2,405,100 

261, 533,200'     271,115,500 

65,313,400        80,904,400 


326,846,600 
312,030,775 


14,815,825 
15,235,925 


352,019,900 
340,237,725 


11,782,175 
12,383,450 


Note. — The  Clearing  House  now  issues  a  statement  wtekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Rates  held  firm  until  the  Bank  of 
England  lowered  its  rate  on  Thursday  morning;  snee  then 
the  market  has  been  quite  weak. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84 J^  for  60  day  and  4  87  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8390@4  84  for  60  days, 

4  8610@4  8620  for  cheques  and  4  8640@4  8650  for  cables. 
Commercial  on  banks  4  83J^@4  83%  and  documents  for 
payment  4  83  M  @4  83  % .  Cotton  for  payment  4  83  @,4  83  J4 
and  grain  for  payment  4  83%@4  83%. 

To-dav's  (Friday's)  actual  rates  for  Par  s  bankers  francs 
were  5  21%@5  21J4  less  1-16  for  long  and  5  20  less  l-32@ 

5  20  for  short.  Germany  bankers'  marks  were  94  9-16@ 
94  11-16  for  long  and  95  1-16  less  l-32@95  1-16  for  short. 
Amsterdam  bankers'  guilders  were  40  26@40  28  for  short. 

The  posted  rates,  as  quoted  by  a  representative  house, 
were  4  84 J^  for  60  days  and  4  87J/£  for  sight  until  Friday, 
when  sight  was  reduced  to  4  87. 

Exchange  at  Paris  on  London,  25  fr.  29)4c.;  week's  range 
25  fr.  30Mc-  high  and  25  fr.  28%c.  low. 

Exchange  at  Berlin  on  London,  20m.  46%  pf-!  week's 
range,  20  m.  47%  pf.  high  and  20  m.  46  pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.  el;  gues.  Cables 

High  for  the  week 481'",  4  86  J  4  8685 

Low  for  the  week._ _ 4  84  4  8610  4  8635 

l'ari.<  Bankers'  Francs — 

High  for  the  week 5  21'£  5  19  :ls  less  1-16     5  19%  li 

Low  for  the  week 5  2 1  %  5  20  less  1-32         5  19  ■< s  less  3-32 

German:/  Hankers'  Marks — 

High  for  the  week 9111-16  95  %  less  1-32        95  H  plus  1-32 

Low  for  the  week 94  9-10  95  1-16  less  1-32    95}»  less  1-32 

Amsterdam  Bankers'  Guilders — 

High  for  the  week  .  _  - 40  15  40  27  40  3 1 

Low  for  the  week 40  12  40  23  40  27 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  10c. 


per  $1,000  discount;  Boston,  10c.  per  81,000  discount  bid; 
San  Francisco,  10c.  per  $1  ,000  premium.  Savannah,  buying, 
3-16C.  per  $1  .000  discount;    selling,  par,      Charleston,  buying, 

par;  selling,  1-lOc.  per  $1,000  premium.     St.  Louis,  15c.  per 

•51,000  premium.  St.  Paul,  •">■>.  per  $1,000  premium.  San 
Francisco,  30c.  per  $]  ,000  premium.      Montreal,  par@15%C. 

per  $1  ,ooo  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $9,000  Virginia  fund,  debt  at  86J^  and  very 
heavy  transactions  in  Virginia  (is  deferred  trust  receipts  at 
50  to  07 J/2.  The  latter  was  stimulated  by  a  Supreme  Court 
decision  which  makes  West  Virginia  liable  for  $7,000,000  of 
the  old  State  debt. 

The  market  for  railway  bonds  has  been  somewhat  more 
active,  owing  largely  to  special  demand  for  a  few  issues. 
Conspicuous  among  the  latter  are  Wabash  ref.  and  ext.  4s, 
which  came  out  in  large  volume  on  a  demand  which  carried 
the  price  from  68%  up  to  71%.  Norfolk  &  Western  conv. 
4s  close  with  a  gain  within   the  week  of  1  %  points. 

United  States  Bonds.  No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


Interest 
J',  Hods 


Mch. 


Mch. 
0 


Mch. 

7 


Mch. 

8 


Mch. 

9 


Mch. 
10 


101%  *101%  *  10 114 

*101M  *ioi'4  *ioi% 


2s,  1930  __ registered  Q— Jan    *!01       *101       *101 

2s,  1930 ...coupon  Q— Jan  1*101      *101       *101 

3s,  1908-18 registered  Q— Feb    *102%  *102%;*102%  *102K,  *102%.  *102H 

3s,  1908-18    coupon  Q— Feb  i*102%  *102  %  :*102%  *102  V2  *102%,  *102y 

4s,  1D25 registered  Q— Feb  i*115%*115%*115%  *115%*115%  *115% 

4s,  1925 coupon  Q— Feb  1*115%  *115%  *115%  *115%  *115%  *115% 

2s.  1936.  Panama  Canal  regis  Q—  Feb    *100%  *100%>  *10J.'S  +101      1*101       *101 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  M  scellaneous  Stocks. — The  stock  market 
has,  as  noted  above,  been  exceptionally  dull  and  correspond- 
ingly narrow  and  featureless.  On  no  day  have  the  transac- 
tions aggregated  more  than  277,000  shares,  and  the  total  for 
the  week  has  been  the  smallest  in  several  years.  To-day's 
business,  limited  to  163,640  shares,  was  the  smallest  since 
the  very  dull  and  disturbed  period  in  September  last,  and 
price  changes  are  generally  unimportant. 

Canadian  Pacific  and  allied  stocks  have  been  notably 
strong,  the  former  selling  up  to  215%,  a  new  high  record 
price;  Wisconsin  Central  shows  a  net  gain  of  4  y^  points  and 
the  "Soo  Line"  is  over  6  points  higher  than  last  week.  Nor- 
folk &  Western  is  over  2  points  higher,  and  New  York  Cen- 
tral, notwithstanding  its  reduced  dividend  rate,  has  gained 
a  point.  Lehigh  Valley  has  declined  over  a  point,  and  Beet 
Sugar,  Central  Leather,  U.  S.  Rubber  and  Virginia-Caro- 
lina Chemical,  are  lower. 

For  daily  volume  of  business  see  page  652. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Mar.  10. 


Am. Telegraph  &  Cable.  _ 

Batopilas  Mining 

Comstock  Tunml 

Cuban-Amer  Sugar,  prel 

Detroit   Edison 

E  I  du  Pont  Powd.  prel. 

Federal  Sugar  Kelg 

General  Chemical 

Preferred 

Iil  Central  leased  lines  . 

Lackawanna    si  eel 

Norfolk  &  Southern 

Pacific  Tel  &  Tel.  pref._ 
St  Jos  &  Grand  Island . . 

1st  preferred 

Texas  Co  rights 


Sales 
for 
Week 


100 
477 
800 
100 


Range  fo'  Week. 


Lmoest. 


81 

S2 
20c. 
89% 
100  loss 
100    84  y 
100    45 
15  130 
30,106 
50    94 
100    44  % 
286    60 
148    99' 2 


100 
100 
500 


20  >  2 
55 


Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Men 
Mch 
Mch 
Mch 
Mch 
Mch 


H: !,  est. 


81 

S2H 

24c. 

89% 
1085s 

.-.  !  !  , 

45 
130 
107 

94 

44% 

60 

:i  i vj 

20  H 
55 
% 


Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 


Range  since  Jan .  1 . 


Lowest . 


81 
12 
20c. 

88  H 
107  'I 

82 

35 
100 
103% 

94 

38 

60 

95 

18 

50 


Mch 
Jan 
Feb 
Jan 


Highest. 


85^ 
S2% 
26c. 

90  y 

JarJl08% 

Jan 

Jan 

Jan 

Jan 


84  !  , 
45 
135 
107 
Mclll  94 
Feb    44  5 
Mch    60 
Jan    99  J4 
Jan    21 
Janj  55 
Mc 


Jan 
Jan 
Feb 
Feb 
Mch 
Mch 
Mch 
Feb 
Mch 
Mch 
Mch 
Mch 
Mch 
Jan 
Feb 
Mch 


Outside  Market. — The  "curb"  market,  outside  of  a  few  is- 
sues, was  extremely  dull  this  week,  prices  generally  showing 
a  sagging  tendency.  American  Tobacco  on  comparatively 
heavy  transactions,  and  after  a  slight  setback  in  the  begin- 
ning of  the  week  of  3  points  to  442,  sold  up  to  450  and  to-day 
to  458.  Intercontinental  Rubber  common  moved  up  from 
32  to  33?  §  and  down  to  31,  finishing  to-day  at  32.  The  usual 
dividends  of  1%  on  common  and  l'%%  on  preferred  were  de- 
clared, it  being  also  voted  to  retire  preferred  stock  to  the 
amount  of  $250,000.  Standard  Oil  sold  up  3  points  to  628 
and  down  to  625.  Studebaker  Co.  common  weakened  from 
50%  to  50,  the  preferred  moving  up  from  101  %  to  102  and 
down  to  101%.  Chicago  Subway  fell  from  5  to  4%.  In 
the  bond  department,  trading  in  the  new  N.  Y.  Central  4%% 
notes  was  begun  last  Saturday,  at  90%,  with  an  advance 
during  the  week  to  99  15-16.  Southern  Bell  Telep.  5s  de- 
clined from  97%  to  97  and  sold  to-day  at  97%.  Western 
Pacific  advanced  from  94%  to  95  and  fell  to  94%.  Mining 
stocks  show  only  fractional  changes.  British  Columbia  im- 
proved from  6  to  6 '  ,s  and  weakened  to  5  % .  Chino  from  21  % 
reached  21%,  but  fell  back  to  21%.  Giroux  went  down  from 
6%  to  5  1-16  and  ends  the  week  at  5  15-16.  Greene  Cana- 
nea  eased,  oil  from  6  1-16  to  5%  and  closed  to-day  at  5%. 
Inspiration  fluctuated  between  7  11-16  and  8,  the  final  figure 
to-day  being  7%.  Miami  improved  from  19%  to  19%, 
dropped  to  19%  and  finished  to-day  at  19%.  Ray  Consoli- 
dated went  up  from  17%  to  17 %  and  down  to  17.  Ken- 
was  off  from  6  7-16  to  6%,  rose  to  6  9-16  and  ended  the  week 
at  6  7-16.  La  Rose  Consolidated  fell  from  4%  to  4%,  with 
the  closing  quotation  to-day  4  9-16.  Nipissing  weakened 
from  11  %  to  10%  and  recovered  to  11. 

Outside  quotations  will  be  found  on  page  652. 
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STOCKS— HIGHEST  ASD  LOWEST  SALE  PRICES 


Saturday 
March  4 


104'2 

1191s 

](>-",s 
*8i 

*61 

8118 
*24 
I  ■ 

21l4 
*4  I 
II9I2 
♦146 
145 
*201 
n  135 
*150 
*2 
*6'2 
*58 
*96*2 

52 

*74 

*72 

L6  i 

*505 

7014 
*69 

*12 
25 
2712 
48 

■i'.'i 

123's 
5S 
137S 


1  123 
134 

1S-'1S 
,r.l  1 1 1 
I6-I4 
30'2 

*7;i 

3a 

*00 
*15 
*37 
1711-' 
*60 
143-34 
*138 
*27 
* 

14112 
*153 
*8914 

32 

*66% 

55 

♦140 

♦70 

37I8 

1051s 

*59 

♦  10112 

*82 

150 

+14712 

4U4 

10278 

*82 

*43l2 

120 

*98 

*88 

*98 

125 

96 

*100 

15338 

88 
*93 
287S 
68 
*62 
41 
30 
*65 
11412 
2512 
6314 
»2734 
9l8 
*7l4 
221 2 
52 
*109 

1753) 
9114 
4612 
72 
1658 
3612 
4934 

*75l2 
*5 

♦12 
*6 

*61 


Mo  nil  an 
March  6 


1053, 
10212 
liu'.s 
IO3I4 
89 

.  1      1 

275 
821fl 

:;l 

t',11 

21'- 

45 

L2038 
150 
145 
210 
1  15 
160 
o 
71., 

6712 

100 
53 

76 

76 
168 
530 

3ii: 

701- 
72 
14 
25 
283S 
48 
3634 
12414 
5812 
1378 

97" 

134 
134 

1S3S 

5212 

167g 

3034 

7512 

33I4 

661 2 

20 

42 
1721- 

65 
1  II 
139 

2S 

54 
14334 
156 

90 

3218 

6714 

56 
150 

721 2 

3718 
10618 

61 
10712 

90 
150 
14812 

411 
103 

92 

45 
1213S 
108 
110 
108 
1253. 

96 
1141; 
155 

88 

9812 

293,. 

5834 

66 

413S 

3OI4 

67 
11536 

20 

63l4 

28 
91g 
8 

2258 

52 
IIOI2 

172% 
911.1 

4612 

72 

1678 

3734 

50 

77 

6 
15 

7 
63 


1053< 
10218 

11 '.I 

LO3I4 

*87 

77'-; 
2 ' '  "1 
*61 
1-270 

S2 
*24 

*2l" 

I  I  1 
L2014 

■  1  16 
145 
'  21  1 1 
*135 
I  150 
*2 
*6l2 
*5S 
*'.).'- 
5212 
*74 

747.s 
;  I6i  ■ 
»505 
31 
70 
*67 
*12 
*->41, 

28l8 

4712 
*36 
12334 

5814 
*13l2 


*123 
133 

lsTs 
52U 

1634 
3038 
*73 

:  3i8 

*66 
*15 

*37 
172 

14412 
§139 
*26 
* 

14212 
*153 
8914 
3214 
*66 
56 
*140 
*69 

3612 
10578 
*59 
*10P2 
*80 
14978 
14712 
4U2 
103 


1 0688 

10'Jl.s 

L20 

10334 

89 

7s 
21358 

7214 
280 

N2"8 

34 
60 

22 
45 

12ll8 
150 
145 
210 
145 
165 
3 
71- 

65 
100 

531 1 

76 

7478 
168 
535 

3112 

70 

Y4" " 

26l.| 
2838 
48 
37 

124 
5i  ,;, 
14U 

97 

134 

133 
181 
52-r>s 
1678 
301 2 
75 

661 

21) 

45 

17314 

1441 

139 
271- 
54  " 

14378 

156 
89I4 
321 2 
67U 
5678 

150 
71 
3634 

10634 
61 

10712 
90 

150l4 

14758 
411 

1043S 


Tuesday 

Marc'i  7 


106l8 
102 

*11!H„ 
10334 
*8S 

7S 
2131- 
*61l2 

♦270 
8234 

*24 
*50 

2  Ml 
*44 
120U 
J148 

14478 
*201 
140 
*150 
*2'.| 
*6>2 
*58 
*9612 
5312 
*74 
*73 
*165l2 
♦505 
32 
*70 


10tV\s 
1023; 
121 
L0334 

89 

78J8 
21H.S 

721., 
280 

8318 

34 

60 

213 

45 
121 
148 
14478 
210 
145 
165 
234 
712 

67 

100 

531 2 

76 

76 
168 
540 

321.1 

72 


Wednesday 

March  8 


4312 
12034 

*9S 
*8S 
*9S 
125*8 
*95 
*100 
154l8 
*88 
♦93 

2918 
*58 
*63 

4034 
♦  29 
*64 
11518 

26 

63'2 

?77S 
*9 
*7 
2214 
5I84 
*109 

1713*4 
9073 

46-;4 

72l8 

1634 

37 

50l2 
*75 

*5 
*12 

*6 

62 


4312 
12U2 
108 
110 
108 
126 

963.J 
1141 
1551 

89 

9812 

2914 

60 

66 

4034 

67 

115r'f 

26 

6312 

2778 
912 
8 

2238 

5178 
1101." 

if&i 

91 

47 

73 

17l8 

3712 

51 

77 

6 
16 

712 
62 


1312  1312 

*25  27 

28I4  2834 

4812  4834 

37  37 

1241]  12434 

5914  5914 

*1378  14U 


97 
134 
134 

1S7S 

5214 

17 

301 2 

7512 

331 

601 

20 

42 
1731.1 

65 
145 
1  10 

28 

54 
14438 
156 

syi.i 

32?8 
67U 
58 

150 
72 
363. 

10678 
60 

10  n 

90 
15012 
14734 

411 
106 


*123 
134 

18?s 

52 

167, 

3038 
*73 

33l2 
*C6 
*15 
*37 
17212 
*60 
145 
*138 

27U 

143""8 
*153 

8914 

3234 
*663S 

5612 
*140 
*6938 

3618 
IO6I2 
*59 
*101l2 
♦80 
150 
14734 

4P- 
104U 


*42 

12138 

*98 

*88 

*98 

1257S 

97 

*100 

15518 

*88 

*93 

2938 
*5918 
*62 

4112 
♦29 

66 
II5I4 

26 

64 

28 

*9 

*7»4 

22 

5112 
§10912 

17258 
*90 

4S'-2 

73 

17 

3758 

5034 
*75 

*5 
*13 

*6 

6214 


45 
122 

108 
110 

10s 

126 
97 
11412 
155 '8 
89 
981 
295s 
5984 

66 
41' 
30 
66 
115*8 
2614 
64 
283S 

91 

8 
22S8 

5178 

10912 

1T33J 

9114 

4" 

7378 

17S( 

383.i 

51 

7634 

6 
16 

7 
6214 


1 05-'<8 
10212 

120 
IO284 

*87 
778s 
21338 
*61l2 

+270 

8258 
*2434 
*50 

2188 
*44 
11912 
14778 
144 
'201 
140 
150 

*214 

*(jlo 

*58 
161  ■ 
5312 

*74 

*73 
*165l2 
*505 

§3218 

§701 2 


10618 
10258 
121 
IO384 

89 

78 
214 

721 , 
280 

8318 

34 

60 

2138 

45 
120'2 
148 
144 
210 
140 
160 
-;i 
712 

67 
100 

53l2 

76 

76 
168 
540 

3218 

71 


*l£l2  M 

*24'2  27 

2784  2812 

4712  4712 

*36l2  37'2 

12312  12414 

59  5938 

*14  1414 


*123 
*133 
§1834 
5134 
I684 
3012 
*73 

3318 
*66 
*15 
*35 
17034 
*00 
*144 
13812 
28 
* 

14334 

*153l2 

§89 

3234 

*6678 

5512 

*140 

6938 

35 

IO0I4 

5'Jl2 

*101l2 

*so 

*14'jl2 
*14634 

41i2 
10478 


97 
134 
13412 

1S34 

52 

163.1 

30  s 

751 

33U 

60' 

20 

45 
17212 

65 
145 
13S12 

28 

53 
14414 
160 

89 

3234 

6714 

5714 
150 

6938 

3588 
100'8 

5'Jl  2 
10712 

90 
15014 
14814 

4112 
1053j 


Thursday 
March  9 


1051 2 
*102l4 
120 
L0258 
*88 

7778 
21338 

*61'2 

*270 
8234 

4  2  13.1 

*50 
21 

*44 
119'2 
*146 
144 

*201 
*138 
+  150 
*214 
*6>2 
*58 
*:i6'2 
531.1 
*74 
*73 

+  n;..i2 

*505 
3138 

70 

"1312 
*2434 

28 

4;  :i 
*36 
12378 

59l8 

14>2 


*123 
134 
1S14 
5Ul2 
1678 
3012 
*73 
3312 
6614 
*15 
*35 
171 
*60 
144 
*13Sl2 

28 
* 

i44l"2 
*153 
*S9'4 
32l2 
*6634 
5438 
*135 
*67 
35 

10534 
*55l2 
*10U2 
*S0 
14938 
1463.1 
4114 
10478 


*42 
1201 2 
*98 
*8S 
*98 
125 
*95l2 
*100 
15378 
*88 
*95 

29 
*59 
*62 

40<2 
i  29 
*65 
115 

20 

6312 
H2712 

*9 

*7l4 

22l8 

5134 
*109 

Ink 

*90 

46 

7234 

17 

37 

50">s 
*75 

*5 
*12 

*6 

62?8 


4410 
12112 
108 
110 
107 
1257S 

9712 
1141 
155 

8884 

99 

2912 

61 

65 

4H4 

31 

67 
115S8 

26l4 

6H  2 

2812 

10 
si4 

2238 
5W4 
110 

1Y2I2 
911.1 
4314 
7234 
17U 
38lg 
5118 
7634 

6 
16 

7'2 
64 


106 
103 
120 

10  11 

89 

7818 
21378 

7214 
280 

83l8 

32 

60 

2112 

45 
1201S 
150 
1441.) 
210 
140 
165 
234 
7>2 

67 
100 

5314 

76 

76 
16.S 
535 

32 

70 

Ysii 

2634 
2838 
473, 
37 

12  13, 
5918 
1412 

"97  ' 
134 

134 
181 
5112 
16?8 
305) 
751 2 
3312 
66I4 
20 
40 

1721.) 
65 

144 

140 
28 
53 

145 

156 
898 , 
3258 
6738 
56 

150 
6912 
35U 

IO6I4 
60 

107 
87 

14912 

147 
41I4 

105ls 


Friday 
March  10 


106 

103 

i20ig 

*103 
*88 
z7634 

2137S 

*62l4 

270 

,<s  1  58 

*24 

*50 

*2l 

*4  1 

120 
♦146 

14418 

+201 

*135 

*150 

*2 

*6 

*58 

*9gl2 
54 

*74 

§74 

16658 

*3ii"2 

70 

*13~ 

27 

28l4 

4734 

*36l2 

12412 

5912 

*14 

*94 

* 

*123 

134 

1888 

51 

17 

3078 

*73 

*33 

6634 
*15 
*35 
171 
*60 
*143l2 
*138 
26 
* 

14538 

*153l2 

*8914 

32l2 

*6634 

5434 

*140 

*68 

35-58 

1061.S 

*57l2 

+  10112 

*80 
*14Sl» 
*145 

*4H8 

+  105 


#42 

12034 
*98 
*8S 
*98 
12478 
*95 
*100 
15414 

8884 
*93 

2918 

58 
*62 

4058 
*29 
*05 
11434 

2614 

64 

2Sl4 

*9 

*7l4 

2218 

515S 
H09 
*136 
17112 
*90 

46 

72 

1738 

3734 
*50 
*75 

*5 
*12 

*6 
*0ll2 


43U 
I2U4 
108 
110 
108 
12578 

9712 
114l2 
15478 

89 
100 

29S8 

58 

65 

40?s 

32 

67 
II5I4 

261 1 

64 

2.S1,, 

10 
8 

2238 

5158 
110 
145 
1721.1 

9H.| 

46 

72 

1734 

76 

6 

16 


10634 
103 
12018 
1033,1 

8884 

77 
21514 

721., 
270 

82 

34 

60 

2112 

45 
1203., 
150 
14434 
210 
140 
165 
3 
7 

67 
100 

54 

76 

74 
16658 

Y2" 
70 

Y5" 

27 

285s 

48 

3712 
121 

60 

1418 

99 

97 
134 
134 

1812 

5158 

17 

307S 

7512 

3358 

6684 

20 

45 
172 

65 
145 
140 

26 

52 
1471 
158 

8934 

3278 

671 

5638 
150 

72 

3G38 
10634 

60 
1071 

90 
1491 
14812 

42 
1051 2 


s'a/?s  01 
tot 
Week 

Shares. 


STOCKS 

NEW   YORK    STOCK 

EXCHANGE 


46,560 
950 

1,200 
4,375 

~~6".200 
16,000 

""466 
17,600 


700 

30,866 
392 

1,400 

"""266 


1,425 

"110 

165 

"2^285 

80.5 

"266 

250 

15,500 

1,030 

300 

7,960 

3,150 

2 


Range  since  January   1. 
On   basts  of  lim-sharc  lot;. 


775 
1,940 
3,684 
1,100 
1,150 

Y.ioO 
200 


17,900 

"Y.666 
250 
910 

"Y.226 


350 
2,100 


75.250 


42 
12H4 

*98 
*88 
*98 
1251.1 
*95 
*100 
15412 
*88 
♦94 

29i.i 
*57l2 
*63 
*40l2 
*29 
*65 
II5I4 

2612 
*6334 
*2712 

*9 

*7 

2212 

*50 

xl08 

*136 

17214 

§91 

46 
*70 

1714 

38 

50 
*75 

*5 
*12'2 

*6 

631 2 


42 
12138 
108 
110 
108 
12558 

9712 
11412 
1553s 

91 

99 

2912 

5912 

65 

42 

32 

67 
11588 

2612 

65 

2812 

10 
8 

227s 

5134 
108 
145 
1725g 

91 

46 

73 

1714 

3814 

50 

76 
6 

1612 
712 

66 


500 

5.700 

57.408 

100 


1.450 

975 

1,000 

15.200 


200 
13,000 


30,415 
200 

24Y.300 
700 

"Y.966 

300 

100 

1.190 

200 

100 

17.50S 

2,277 

1.400 

950 

100 

"Y,9o6 

1,110 

187 

lYi',350 

410 
1.500 
1,620 
2,500 
10,350 
1.950 


3.800 


. ' ai J  '->n  d" 

AtchTopeka  &  Santo  Fe 
Do  pref 

Atlantic  Ooast  Line  Kit.. 

Baltimore  &  Ohio 
Do  pre! 

liroolilyu   Kapld    Irans't. 

('anadlao  I'acili; 
'anarla  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton   KH 

iJo    pret 

Jhic  tit  Wcs    trust    ii-.. 

Uo  pret  trust  ctfs 

i.'hxafjo  M  l\v  &  St  fau'__ 

Do    pref 

Chicago  &  North  Western 

Do    pref 

;hic  St  P  .Minn  &  Omaha 

Do    pref 

Chic  Un  1  rac  ctts  stmpii 

Do  prei  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  1  t  preferred 

Do  2d    preferred 

De'avvare  &  Hudson 
e  aware  Lack  &  West- 
Denver  &  Hio  tirande  — 

Do    pret 

Detroit    United 

Du'ulh  So  Shore  &  Atlan 
Do    pref 

tprie 
Ii     Do  1st  pref 

Do  2d  pref 

Ircat  Northern  pret 

Iron  Ore   properties 

Green  Uay  &  \V    deb  ctflJ 

Havana    Klectrlc 
Do   pref 

Hocliln^   Valley 

It  inols  Central 
nterboro-Alctropolitau  . 

Do  pref 

iowa  Central    

Do    pref 

KG  I-'t  S  &  M  tr  cts.  prel 
ausas  City  Soutliern.. 
i^o  pref 

Lake  Erie  &  We. tern 
Do  pret 

Lehigh  Valley 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
inneapolls   &  St  Lou's 

Do    pref 

Minn  St  P  &,  S  S  Marie... 

Do    pref 

Do  leased  line  ctls 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  ltys  of  Mes  1st  prel 

Do  2d  pref... 

N  Y  Central  &  Hudson.. 
N   Y  Chic  &  St  Louis... 

Do  1st  pret 

Do  2d  pref 

N  Y  N  H  &  Hartford... 

Subscription  receipts  y. 
N  Y  Ontario  &  Western 
Norfolk   &   Western 

Do  adjustment  pref 

Northern  Ohio  Trac  &  Lt 

Northern  Pacific 

IJaciflc  Coast  Co 

L      Do  1st  pref 

Do  2d  prel 

Pennsylvania 

Pitt^b  Cin  Chic  &  St  L__ 

Do    pref.. 

Reading 
1st  pret 

2d  pref.. 

itock  Island  Company 

Do    pret 

St  L  &  San  Ft-,  1st  pref.. 
Do  2d  pref 

:it  Louis  Southwestern 

Do    pref 

Southern  Pacinc  Co 

Southern  v  tr  cfs  stmpd- 
J)o    pref  do 

'Texas  &  PaclMc 

1  bird  Avenue  (N    50 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

twin  City  Hapid  Transit 
Do  pret 

Union    Pacific 
Do  pref 

Unit  Kys  lnv't  of  San  Er 
Do    pref 

Wabash 
Do    pret 

West  Maryland  Ry 

Do  pret 

Wheeling   &  Lake  Eric. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


1001 8 
1 1  Mi- 
ll? 

102 

88l-> 

7478 
lO.V's 

62 
270 

8018 

30 

52 '  ! 

21 

43 
11918 
147 
1421o 
§200 
13712 
152 
234 
678 

69 

97 


7312 

164M 
510 

28I4 

68 

6734 

11 

22 

27>j 

45h8 

35 
122 

56 

1358 

951  ■> 

933.! 


Jan  3 
Jan  3 
Jan  3 
Eeb  £4 
Eeb  28 
Jan  3 
Jan  3 
Mch  3 
Men  10 
Jan  3 
Jan  9 
Jan  30 
Mch  9 
Eeb  24 
Mch  3 
Jan  3 
Jan  16 
Jan  4 
Jan  11 
Feb  IS 
Jan  20 
Feb  4 
Mch  2 
Feb  27 
Mch  4 
Jan  11 
Jan  11 


Highest. 


Jan  3 
Feb  9 
Jan  3 
Jan  5 
Jan  7 
Jan  6 
Jan  6 
Jan  11 
Jan  12 
Jan  9 
Feb  24 
Jan  5 
.Mch  2 
Feb  i  1 
Jan  12 


132  Jan  3 
lS'.i  Men  2 
5012  Mch  9 
1634  Men    4 

30  Men  3 
75  Feb  24 
32  Jan  3 
64'2  Jan  3 
iui4  tea  1 
39     Jan  23 

17034  Mch   8 

60'4  Feb    4 

1421'  Jan  : 

13734  Jan  31 

25i4  Jan    7 

§   U)     Feb  14 

132'8Jan    4 

14734  Jan    6 

89'4  Mch  3 

31  Feb  24 
63'2  Jan  16 
4534  Jan  11 

MO'-i  Jan  19 
0y38  Mch  S 
34^Jan    3 

10518  Mch  4 
59'->  McU    8 

10H2  Feb  21 
87     Feb  2  1 

l4S'2Jan    23 

146  Jan  17 
4078Jan   11 

100i4Jan  3 
90  Jan  5 
39I2  Jan    3 

116     Jan    3 

100    Jan  11 


KIS 

I03i8 

124 
10'.)'- 

91 

7912 
2 151 1 

65 
285 

JS  <  ,3  j 

30 

53 

2438 

49U 
133:2 
1551-. 
150 
i209 
140 
152 
33s 
7 '4 

66 

98 

60 

75'2 

172 

51212 
35 
74 
74 
I5I4 
2  73, 
8284 
5178 
4012 

13U2 
6334 
15'4 
96 
95 


Feb  8 
Jan  27 
Feb    7 

Jan  ;jl 


Jan 
Eeb  6 
Mch  10 
Jan  10 
Feb  21 
Feb  N 
Jan  9 
Jan  19 
Feb  6 
Feb  6 
Feb  7 
Feb  2 
Feb  1 
Jan  7 
Mch  8 
Feb  lb 
Feb  4 
F"eb  6 
Jan  18 
Feb  1 
Jan  18 
Jan  24 
Mch  2 
Feb  3 
Jan  11 
Feb  1 
Feo  21 
Feb  7 
Feb  14 
Eeb  14 
Feb  20 
Feo  20 
F"eo  20 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Jan  10 


101 
12478 

96 
112 
150'8 

N.i 

94 

2834 

b  \ 

62 

3812 

24 

5934 

n  141.1 

25'2 
6114 
2512 
8-'s 

714 
22 
50 
108 


Jan  11 
Mch  ;, 
Alch  4 
l^eb  17 
Jan  3 
Mch  1 
Jan  5 
■Mch  3 
Mch  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Mch  4 
Jan  11 
J  an  3 
Mch  l 
Mch  1 
Jan  25 
Jan  12 
Jan  11 


10934Jan  3 
9078  Mch  1 
.ilvsJan  2 
6034  Jan  3 
15'2Jan  6 
3273  Jan  11 
4984  Feb  24 
75     Jan  14 

414  Jan  27 
126>  Jan  11 

5  Jan  5 
57     Jan    3 


137i"  Jan  30 
2038  Feb  10 
5538  Jan  4 
1978  Feb  3 
33^8  Jan  17 
75  Feb  24 
351 »  Feb  21 
673,  Feb  21 
I6I4  Feb  1 
40     Jan  13 

lsUfi  Fet-  3 
03     Jan  16 

14834  Jan  18 

141  Jan  6 
31  Eeb  15 
5)     Feb  14 

14712  MchlO 

154 1 2  Mch  3 
90i8  F'eb  16 
3638  Eeb  8 
67  '4  Eeb  9 
63     Feb  15 

143     Feb 
72;:8  Jan  26 
3838  Feb  15 

115i2Feb  3 
65     Jan  19 

IOU2  Feb  21 
90     Jan   27 

15H8  F'eb  23 

149'2  Feb  2" 
4418  Feb    6 

lo.si.Jan  is 
90i-  Jan  IS 
43<2  Mch  6 

12834  Feb    1 

102     Jan  KJ 


102 

1301S 

100 

112 

16134 

91 

99 

3378 

651- 

6S 

44 

31 

69 
12114 

29 

6684 

30  1 

12 
81- 

24-1 

5373 
111 

'isii's 

9418 

49 

751 - 

1838 

40  *s 

5134 

77 

6I4 
1758 

8 
66 


Jan  11 
Feb  2 
Jan  17 
Feb  17 
Fe  i) 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb  21 
Eeb  2 
Eeb  7 
Feb  7 
Feb  .  I 
Jan  S 
Jan  17 
Eeb  g 
Jan  5 
Feb  2 


Ramie  lor  Previous 
Year  1910. 


Lowest. 


9034  J  Ty 

.ri)7     J'ly 

i02i«  J'ly 

M  III,  Sco 
8714  Sep 
U8I;  Feb 

7  1  "  Feb 

61H-  J'ly 
l48    J'ly 

15     Aug 

23'8  J'ly 
U478  J 'ne 
IB  "  J".V 
40  J'ly 
lFE'i  J'ne 
143      Sep 

!37i4  J'ly 

203     J  tie 


140 
100 

2'8 
4?8 

61 

99 

46 

70 

;o 


Apr 
Apr 
Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 
Aug 


1491.1  J'ly 
49U    J'ly 
J'ly 

i'ly 

J  ly 

J'ly 
J'ly 

J  iy 
J'ly 


2d'4 

62-s 

45 

10 

17 

191 

35 

2614  J'iy 
us    J'ly 


4  5 

ll 

92 
112 
124 

I4I4 

41'2 

15 

25 

68 

23 

68 

15 

3714 
173U 

60 
13112 
123 

23 

40 
114 
144 


J'ly 

Aug 

J. a. 1 

May 

j'ne 

J'ly 

J'ly 

J'ly 

J'ne 

J'ly 

Aug 

J'ly 

Aug 

J'ne 

Dec 

Dec 

J'iy 

J'iy 

J'ne 
J'ly 

SCD 

J'ly 

J'ne 


Feb  6 
Feb   6 

Eeb  20 
I-'eb    8 

Feb  23 
Feb  23 

Feb  1 
Jan  6 
Feb  3 
Feb  3 
Feb  7 
Mch  10 


2-soi.i  Sep 
27    J'iy 

J  ly 
J'lv 
J'ly 
Feb 
J'ly 
J'ly 
May 
J'ly 
Apr 
Apr 
J  ne 
AU',' 
J'ly 
Eel) 
Feb 

Auj 
Oct 


57 

41 
125 

60 

L31- 
1051s 

5512 
5101 

8234 
149 
(143 

;;s:- 
8S  2 

35 

11P- 
100 


105     Feb 

i22i2J'iy 

89"  J'iy 
111)  Oct 
3058  J'ly 

.(S3      Aug 

87  J'ly 
22?s  J'iy 
54  J'ly 
58  Aug 
34'-2  Aug 

131-  J'ly 
..i.i-  J'ly 
10  .i,  J'iy 

18  J'iy 
13    J'iy 

.'    J'ly 

5      J 'lie 

3  j  J'ly 

19  J'iy 

1  1  1  J'iy 
10;  J'ly 
145  Jan 
I..J4  J'ly 

...  4  -.    -^ 

v  ;  1  .)  ne 
47  J'ne 
i.\  J'iy 

2  1    JTy 


40 
67 

8 
4 
14 


J'iy 

AUg 

Apr 

Joe 
J  ne 
J'ly 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


lianks 

ma 

Ask 

New  York, 

\etna  

175 

180 

Viuerlca  11.  _ 

000 

610 

kmer  Exch. 

2371- 

24212 

kudubon  .. 

105 

120 

(lattery  Pk. 

13212 

(loweryll 

390 

410 

iJronxliorol; 

300 

llronx  Nat. 

Bryant  Pk  1| 

155 

160 

Butch  &  Dr 

138 

145 

Eentury  1|_. 

150 

phase     

500 

Banks 
Chat&l'henlx 
Chelsea  Exlj 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|.  . 
Columbia  1|. 
Commerce  . 
Corn  Ex  1|._ 
liast  River. 
Fidelity  1|_. 
Fifth  AveH. 


lil<l 

Ask 

160 

170 

190 

200 

420 

430 

155 

15S 

rio,) 

15) 

16J 

403 

375 

400 

f207 

T208 

315 

325 

115 

125 

165 

175 

1000 

4250 

Hanks 

Flith    

First  

14th   StU... 

Fourth 

Gallatin  ... 

Garileld 

Germ-Am  J 
Uerm'n  lOxii 
1  rermanla  1|. 

Gotham 

Greenwich  1| 

Hanover 

Imp  A   Trad 


Hid 

Aik 

300 

350 

850 

803 

1 1  49 

r205 

3  10 

350 

2'.);, 

305 

1  10 

145 

4S5 

.-).-,  1 

575 

150 

155 

2  10 

250 

1-640 

7050 

560 

565 

Hanks 
Crvlng  N  Ex 
ieliersonl].. 

Liberty 

Lincoln 

danhattauli 
ilark't&Ful 
dech&Met's 
Mercantile  . 
\lerch  Exch 
Merchants'. 
Metropolis  1] 
Metropol  'n^ 
Mt  Morrisll. 


UUi 

Ask 

212 

218 

145 

155 

600 

625 

400 

4  2 ") 

325 

335 

250 

200 

245 

250 

155 

160 

160 

1  m 

m 

182 

3 10 

•111) 

200 

205 

250 

280 

Hanks 

Mutual  U... 

Nassau  . 

New  Neth  d 
Vew  YorkOo 
New  York. 
N'ht  dsDayl 
19th   Ward. 

PaciQcll 

rarlv 

People's  1|  __ 
1'lazaH 


UUl 

Ask 

285 

295 

26J 

210 

220 

925 

30  7' 

315 

250 

2  11) 

2  10 

240 

370 

37/ 

215 

-•-- 

625 



lianka 

i'rod  Exch  Ii 

Uescrve 

ii  aboard  .. 

a  1 

i  in 

State  1 


te  TJ 

11    Ward. 


23d  Ward 
tin  0:1    ICxc. 
Wash  il'ts  ii 

A  est  Side  ij 
Yorkvillc  1| . 


ma 
165 

100 

rus 

135 

i .  i 
1  rj 
140 
165 
27o 
65J 
U)0 


Ask 

172lj 

112 

400" 

140  " 


•  Bid  and  aked  prices;  no  sales  were  made  on  tbis 
■  tSalo  at  Stock  Exchange  or  at  auction  this  week, 


day.   frEx-ngats.   i  Dess  than  100  shares    1]Sta 
n  Elret  installment  paid       «  Sold  at  private 


tc  o 
sale 


:  !x   uvl  lend 
at  this  price.     ;  2d 


and 
paid. 


rights    u  New  stock, 
j/3d  paid. 


(>4 
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STOCKS  —  lllCHK ST  AND  LOWEST  SALE  PRICES 


Saturday 
March  4 


♦230 
*7"s 
30'i.i 
61'>8 
563< 

•  100 

44 
*97 
*<J5<2 
137 
958 
80-s 
6ZJ4 
♦IIGI2 
61l8 

»235~ 

*4 
»23 

2H8 
*1G"4 

31 

3714 
*10S 

*3'>3 

33 
♦87 

7338 
10478 
♦275 
*9934 

4578 
117 

•  115 
14434 
*96 

3318 
*93'2 
*28>2 

38 

♦30 

60' 2 

♦139 

*934 

♦28 

281 2 

102 

32 

♦2 

13914 

14 
♦78 
♦65 
35% 
23I4 
♦57 
147 

678 
116 
♦12212 
♦4I2 
16 
IOI4 
49 
391 2 
♦8712 
110!4 
91?8 
7612 
1     122 

♦12312 
:     *16 
,    *86 
61 
'     IO6I4 
.       I8I4 
!    |70 
♦69 

2412 

♦5134 

.     10378 

10712 

1914 

7H2 

;       *32 

♦96 

•119 

J15912 

,      33 

.    »98 

i    *32 

♦9812 

•187 

;    »52 

;    *36l2 

*13412 

I    »86 

♦734 

•563j 

•10512 

I    104*4 

I  *17 

;  »56 

•  *98 
.  ♦8678 

39 

•111 

♦76 

745s 
118 
43*8 
68 
•1261' 

•166" 
♦73 

6712 
119 


240 
8l2 
31 
6214 
5734 

110 
45'2 
9712 
97 

137 

•Jh 

8H4 

5212 

1181.1 

6Ui 

245  ~ 

414 

24 

2U8 

12 

31 

3712 
110 
4l2 

33 

88 

741 2 
105 

IO2" 

46 
118 
119 
145 

97 

3312 

9414 

30 

38 

3112 

6OI2 
14012 

IOI4 

2912 

30 
103U 

32 

4 

140 

14 

7912 

70 

3612 

2314 

61 

148 

7 

116l8 

124 

514 

16 

1038 

49 

40 

88 
11034 

9178 

761; 
122 
1281 1 

1812 

93 

5234 
IO6I4 

181 

70 

721 2 

2412 

53 
IO4I4 
10712 

1914 

7H2 

33 

97 
11912 
15912 

33 
IOOI2 

33 

99 
192 

54 

''if 
137 

89 
8I2 

5912 
106 
105 

19 

59 
105 

68 

42 
113 

79 

7534 
II8I4 

44 

68*8 
12712 

165  " 

74 

6712 
119 


Monday 

March  c 


*230 

*Va 
3012 

02 
571  •> 
•100  ~ 
44 

♦97 

*9512 

•13512 

9Sj 

8112 

5212 

*H(i!2 
6012 

♦237* 

*4 
*23 

2134 

11 

31'2 

3712 
108 

♦333 
*32 
*87 

74 
§10514 
*275 
*9934 

461 2 
II8I2 
*116 
14434 
*96 

3314 

9334 
*29 
♦38 

30 

6134 
*139 

*934 
*28l4 

2812 
100l2 

32 

*2 
14014 

13?8 
*78 
♦63 

36I4 
*23 
*57 
149 

6?8 

11634 

*12212 

*438 
*1534 
*10 

4912 

4014 

88 
11034 

91?8 

7C34 
*120l4 
*123'2 

♦  16 
*86 

52 
*105l2 

1834 
♦68 
♦68 

24 

51?8 
104 
108 

1934 

7212 

3212 
♦96 
♦119 
159 
♦33 
♦99 
♦32 

98l2 
*187 
♦52 
* 

3712 
*134 
♦86 

♦734 
♦5634 

♦  10512 

♦  10434 

♦  17 
♦56 
♦98 

67 
3912 

♦  109 
♦76 

7514 
118 

44l8 

6812 
♦127 

601 2 
16012 

73 
♦67 
11712 


240 

»z 

301- 
625j 
68 

110 
453s 
97lj 
!i  7 

138li 

03, 
S178 
53 

111; 
t.l 

2T7"" 
414 

24 

2178 

11 

3112 

3710 
110 
4 

34 

8734 

7434 
10514 

162" 

4U12 

11S12 

119 

145 
97 
343S 
937S 
30 
39 
3034 
6134 

140 
IOI4 
301 2 

2°3j 

1013j 

32'2 

4 

14034 

137s 

79'v 

70 

3C34 

31 

62 

149 

7 

11678 

124 

514 

1658 

11 

491 

401 2 

S- 
111 

9178 

76-" 
122: 
12814 

I8I2 

93 

521 
108 

1834 

71 

72l2 

2412 

53 
101 
108 

2012 

7414 

3:.'i2 

971 
11912 
159 

36 
10012 

33 

9h1 
192 

54 
112 

3712 
136 

89 
8I2 

5912 
IO6I2 
10534 

19 

69 
105 

67 

4034 
113 

79 

761 2 
118l8 

44I4 

69I4 
128 

6OI2 
I6OI2 

73I4 

69 
117l2 


Tuesday        Wednesday      Thursday  Friday 

March  7         March  8         Marcfi  9        March  10 


♦230 

*7?8 

*;«) 

021.1 

57'2 
M()(l 

41\s 

♦97 

*U.-)l2 

*135l2 

934 

8134 

*52l2 

i  11712 

61 

237" 

*4 
♦23 

22 

1034 
*30"\s 

3712 
*107 

*3l2 
*32 
♦87 

74-\s 
10518 
+275 
*9934 
*46l2 
♦117 
*115 
14478 

97 

34l8 

9334 

29 18 

38l8 

*3012 

*G0 

*139 

934 

*28'4 

29 
10112 

32?8 

*2 
14H8 

13-S 
§78l2 
♦65 

3t>34 
*23 
*57 
14914 
678 
117- 
*122l2 

♦438 
*16 

♦  10 
4934 
401 2 
88«8 

11034 

♦9134 
77 

I2OI4 
*123l2 

*16 

♦86 

*53l4 

106 
1878 

♦68 
7078 
24U 
5234 

105 

♦  10712 
20 

♦7312 

♦33 

97 

111*3 

♦  15812 

♦  33 
§10012 

33 
9858 

♦  189 
♦51 


240 
8I2 
33 
62*4 

5778 
110 

4538 

9712 

97 
1381 2 
978 

82 

5334 
HSI4 

61 

247" 

414 

2412 

22 

103j 

32 

3712 
109 
412 

34 

8734 

75 
10518 

102  ~ 

48 
119 
120 
1447S 

97 

3534 

94 

2913 

38l8 

31 

6134 

14012 

934 

30l2 

2938 
102 

33 

l_4Y3f 

137S 

7812 

70 

37U 

31 

61 
14914 

7 
117 
124 
5I4 

1634 

11 

4934 

41l4 

8834 
11034 

93 

77 
12218 

Ys 
93 
55 

106 

1878 

72 

70?8 

24U 

53U 
105 
IO8I4 

2078 

76 

3312 

97 
11938 
160 

37 
1001 2 

33 

985 
190 

63 


♦37 
136 
♦86 

♦734 
♦5634 
106 

♦  1047a 
♦  17 
♦56 
♦98 
♦67 

40U 
♦110 
♦75 

763s 

II8I4 

4412 

677g 

♦127 

♦  160" 

73 

67 

♦118 


+230 

♦77a 

♦30 
ttl*S 

55*8 

*ioo 
4312 
♦97 
♦9512 

13o'-2 
9l2 

Mlj 
5234 
*11G 
5938 

*237~ 
4 
*23 
22 

10' I 

*30»s 

3712 
♦  108 

*3*8 

31'2 

86 

7378 
105 
<-S/5 
*9934 

46'>S 
*117 
115 
14434 

96l2 

33% 
*9212 
*29 

3818 
♦2934 

6134 
♦13914 

*U(4 

*28l2 
2884 
*101 
32l2 
♦2 
14U!8 
*13% 
*78 
*G5 
§36 
30 
§62 
*148 

(i~3 
*116'2 
*122'.2 
*4*s 
♦1£34 
*10 
*48 
♦40U 
*88 
11034 
*917S 
7634 
*121 
*123l2 
*16 
♦86 
5134 
♦10512 
1834 

70 
♦69 

2412 

53 
105 
107U 

201 8 

7312 

♦3212 

♦9612 

11912 

*159 

34 
z98 

33 

93 
*187 

62 


240 
8'2 
33 
62»4 

56 
110 
44Sg 

971 

97 
13»l 
9\s 

S134 

53'<8 
118 

6OI4 

2~5o" 
4 

2412 

221S 

1034 

32 

3712 
10J 
412 

31>2 

87 

7434 
105 

ioi" 

47 

119 

120 
14434 

9078 

34 

94 

30 

3818 

3112 

6134 
14012 

1038 

30 

L"J 
103 

3234 

l"4"o"7s 

14 

79 

70 

36 

30 

62 

149 

7 

117 

124 

51 

161 

11 

50 

41 

89 
11034 

93 

7634 
122i8 

Ts" 
93 
531 2 

108 

1S34 

70 

71 

24l2 

53 
105 
IO8I4 

20l8 

74 

33 

9712 
11934 
160 

34 

98 

33 

9818 
192 

52 


38 
135 

89 
9 

59 
106 
10534 

19 

69 
104 

6734 

42 
113 

7934 

7678 
II8I2 

445s 

69l8 
12712 

164 

73 

6714 
120 


37 
135 
♦86 

♦734 
♦5634 
106 
*10478 
♦  17 
♦56 
♦98 

6712 

4058 
112 
♦75 

7512 
11818 

44 

66I2 
127 

67 
♦  160 

7134 

67 
♦11712 


*230 
*77S 
*30 
6178 
64»J 
+  100 
4V2 
'.17' 2 
97 
U3ol2 
95g 
81 
5258 
II.  8 
♦j'j'l 

♦237" 

4 

*23 

22 

*10l2 

♦30 

38 

♦  108 

♦358 
*31 

86 

74 
105 
*275 
♦99S4 
*4634 
11734 
♦115 
14458 
*96l2 

3312 
§93'2 

29 
♦3814 
*30 

60 
*139>4 

*934 
♦2814 

283] 
♦10112 

321 2 

♦2 
140 

1358 

♦  78 
*65 
§3534 
♦23 
♦56 

*147 
678 
116 
*12^'2 
*458 

♦1534 

1018 
*48 

♦  40 
8834 

11034 
93 

*7578 
*121 
*124 

♦  16 
♦86 

53 
*105l2 
*18l2 
*6S 
♦0J 
♦2412 

53 
105'2 
10634 
*1913 

73l8 
♦3212 

97 
*119 
§159l8 
♦32 
♦97l2 
♦321 2 
§98 

♦  187 

52 


240 
81 2 
33 
02I4 
.r>578 

110 
43->  1 
077j 
97 

1381; 

9S8 

81'2 

52S8 

1177S 
60 

2"50" 
4 

2334 

22 

11 

33 

38 
10  J 
412 

33 

86 

7412 
105  . 

10Y" 

•4714 
11734 

119 
145 

97 

3334 

9312 

29 

3S34 

3112 

60 
140''2 

10l2 

3012 

29 
105 

3234 

lYo"l2 
1334 
79 
70 
3534 
30 

1Y0" 

7 
11GU 


514 

I6I2 

IOI2 

49 

40l2 

8834 
111 

93 

77 
12218 
12612  § 

18 

!):: 

53 


♦230 
*778 
*30 
62H 

U7i 
*100 

441.1 

*97'2 
*96 
*136 
9*8 
8138 
Xb'A 
*114U 
5934 


240 

81 2 

33 

Gift 

5512 
110 

4478 

98 

'.171 
13078 
958 

8II2 

53 
H7I4 

5934 


*237      250 

*4  4I4 

♦23        24 

22        22 

1034      1034 
♦30        33 
♦3712     3812 
♦  108      109 

♦3''8  4 
♦31  32 
♦8512     86 

7412     75l8 
H03U  10312 

♦275       

*9934  101 

47i8  47l8 
118  II8I2 
11734  11734 
14434  145 

97  97 
*33l4     34I4 

93I4     9314 

2912     2912 

3818     38l8 
*30        3112 
♦59        62 
♦13914  14012 

*934  1012 
*28l2  3012 
*28l2     2912 

♦9812 

*32l2    3312 

♦2       

14014  140l4 
♦  13'2     1414 

7812  7812 
♦66        70 


36 
♦23 
♦57 


36 
25 
69 


150      150 

678       7 
.     1153.1  11534 
124      *122b  124 


♦438       6I4 
*15?8     1612 
♦  10        11 
47l2     4712 
4012     4012 
88I2     89 
110 '8  11034 
29312      9312 
♦7512     7612 
122l8  122l8 
12512  12512 
*16        18 
♦84        9H4 
♦5214     54 


107     *105l2  IO6I2 


1834 

70 

71 

2512 

53 
10512 
10034 

20->8 

73l8 

33 

97 
11934 
15918 

35 
100 

3312 

98 
193 

52 


♦18l2     1834 

70 

71        71 
2458     24*s 
53       5314 

106  IO6I4 

107  107 

♦  1912     2OI4 
7312     74 
3234     33 
♦97        97l2 
♦  119      11£34 
§159      159 
3212     32'2 
♦9712  100 
♦32U     3312 
♦98        99 
♦187      193 
♦51        63 


37 
136 

95 
9 

6912 
108 
10534 

19 

5712 
104 

68 

4158 
112 

79 

763s 
II8I2 

44l8 

6712 
127 

67 
164 

72l2 

6712 
120 


♦3634 

135 

♦86 

♦734 
♦5634 

♦  10512 
*10478 

1778 
§5834 
♦98 
♦«6l2 

41 

♦  111 
♦75 

76 
118i8 

4312 

66^4 
12634 

54 

♦  160 

72U 
♦66I2 

♦  117 


38 
136 

95 
9 

59'2 
IOSI2 
10534 

1778 

68-r 
101 

69 

4H8 
113 

781 

7612 
118^8 

4378 

6738 
12634 

65 
164 

7214 

68 
120l8 


37 

1135l4 

♦86I2 

♦734 
♦5634 
10612 
♦10478 
♦  17 
♦57 
♦98 
♦67 

4012 
♦  110 
♦75 

76I4 
118l8 

44 

67 

♦12612 

♦54 

§160 

♦71l4 

♦66 

♦117 


Sites  0, 

Die. 

Week 

Shares 


700 

24,525 

9,700 

15*954 

100 
100 
1.730 
6,400 
1,600 
100 
2,020 


200 


1.700 
400 
200 

1.200 


318 

800 

20,950 

1,120 


650 

1,800 

100 

4,122 

500 

7,300 

790 

400 

415 

400 

400 


100 


6.205 
2.180 
1.600 


3,600 

1,100 

132 


2,450 

225 

5 

1.710 

14.625 

1,800 


100 

400 

700 

1.000 

1.200 

3,205 

600 

800 

200 

20 


5.905 

200 

925 

127 

300 

900 

1.800 

1,700 

1,210 

2.S00 

2,800 

850 

220 

300 

376 

400 

115 

100 

690 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


Iriuustn.lu  .iiiscclla;]coa 

Adams    lixnress 
Ills-dial  mera 

Do  prei 

'\malKa mated    Copper.. 
A  met  ARiicultural  Chem 

\)o    pref 

American  iieet  Sncar 

Do     orel. 

Amer  Brake  Shoe  &  Fdy. 

Do    prel 

American  can 

Do    prel 

American  Car  &  Foundrj 

Do    pref 

American  Cotton  Ull 

Do    pre! 

American    hxpress 

American  Hide  <Sc  Leathei 

Do    pre! 

American  Ice  Securities.. 
American  Linseed 

Do    pre! 

American  Locomotive 

Do    prer 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  I; 
Amer  Smelt. ng&  Refining 

Do    prel 

American  Snutl 

Do    prel 

Amer  Steel  Found  (new). 
American  Sugar  Rellnin^ 

Do    pref 

American  Teieph  &  Teleg 
American  Tobac  (new) , pi 
American  Woolen 

Do    pre! 

Amer  Writing  Paper,  prf. 
jjUiacondauopper  far$2 


Jjethlehem  Steel. 


Do  prel 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ky  St. 

Butterick  Co 

/  lentral    Leather 

\J     Do  pref 

Colorado  Fuel   &  Iron 

Col  &  Hock  Coal  &  Iron 
Consolidated  Gas  (N   Y). 
Corn  Products  Kefining. 

Do    pref 

Crex  Carpet 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt' 

Do    pref 

General   Electric 

dGoldfleld  Con  M.Par  $10 

Xnt  Harvester  stk  tr  ctlt- 
Do  pref  ttk  tr  ctfs... 
Iut  Mer  Marine  stk  tr  ctl 

Do    prel 

International  Paper 

Do    pref 

Internat  Steam  Pump.., 

Do    pref 

Laclede  Gas  (St  L)  com. 
Mackay   Companies 

Do    pref 


liange  Since  January  1. 
On  basis  of  100-*A<m    l"K. 


235    Jan  20 

758  Jan  27 

27S8  Jan    (i 

61     Jan    3 

46     Jan    3 

101*4  Jan  27 
3934  Jan  12 


59 
135 


23 


Hi'lliest. 


^rational  Biscuit 


Do  pret 
Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

ONev  Cons  Cop  per.  Par  §5 

New  York  Air  Brake 

North  American  Co.  new 

Pacific  Mail 
aciOc  Telep  &  Teleg.. 
People's  G  L  &  O  (Chic) . 
Philadelphia  Co  (Httbb'h) 
Pittsburgh  Coal   Co 

Do    pret 

Pressed  Steel  Car 

Do    pref 

Pub  Service  Corp,  of  N  J 
Pullman  Company 


200 


37 
135I4 

89 
9 

5912 
IO6I2 
IO534 

18 

60 
104 

69 

41 
113 

7812 

7678 
11838 

441 2 

6714 
128»2 

60 
160 

73 

68 
120 


700 
600 


375 

530 

230 

25 


300 

17,025 

100 


|)allway  Steel  Spring. 


Do  pref 
Republic  Iron  &  Steel.. 

Do    pref 

Cears,  Roebuck  &  Co 

Closs-Sheffleld  Steel  &  Ir 

Do    pret 
tJTennesseeCopper  far%2b 
Texas  Co  (The) 
Texas  Pacific  Land  Trust 

Union  Bag  <Sc  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do    pref. 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber — 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Vlrginia-Caro'ina  Chem_. 

Do    pref 

V  rglnia  Iron  Coal  &  Coke 


284.300 

4.240 

4,500 

33.618 

300 

400 

130 
1,800    '»  estern  Union  Teleg 
1.800  Wes tlngh'se  F.l&Mfgassen 

400'      Do   lit  oref 


Wells  Fargo  &  Co. 
e 


<'2i2  Jan 
90     Jan 

12.^l8Jan    ! 

878Jan    0 

77     Jan    5 

5012  Jan    3 

115  Jan  3 
5534  Jan  11 

104i«  Men  2 
§224  Jail  11 
3"4  Jan  25 
20  Jan  10 
1734  Jan  17 
1038  Jan  13 
30U  Jan  16 
36I4  Mch  2 

108  Jan  3 
358  Feb  17 

3P->  Mch   t 

86     Mch   8 

7234  Jan     3 

103i8  Jan    3 

280     Feb  27 

100i8  Jan  30 

4334  Jan    3 

113     Jan 

111     Jan 

140i4  Jan 

9312  Jan 

30i->  Jan 

9H2  Jan 

28'2  Feb  24 

38     Feb  24 

29     Jan  12 

Jan    3 

Jan    3 

Jan    0 

Feb  Hi 

28i4  Jan  11 

100    Jan  11 

31     Jan    3 

2     Mch  3 

13534  Jan    3 

131-1  Jan  10 

74i2Jan  10 

60    Jan  2a 

323s  Jan  11 

1734  Jan  28 

481^  Jan  11 

zl4.,l8  Mch 

5i2  Jan  14 

109  Jan  3 
122i4  Jan    3 

4i?Jan  IS 
151*  Jan  17 
10i8  Feb  14 
47  Feb  21 
3934  Jan  26 
84'->  Jan  26 

106  Jan  3 
91U  Feb  24 
7434  Jan  18 

11714  Jan  16 

124  Jan  20 
Jan  10 
Jan  6 
Mch  4 
Feb  23 

S18i4Jan  3 
70  Mch  8 
64  Jan  10 
24  Mch  6 
44     Jan    3 

103l2  Mch 

IOOI2  Jan 
1714  Jan 
6 734  Jan 
30i2  Jan 
9214  Jan 

lieig  Jan  31 

159  Jan  3 
31     Jan  11 

92  Jan  3 
3II4  Jan    4 

93  Jan  4 
Jan  3 
Jan  2G 
Feb  14 
Jan  11 
Jan  24 
Mch  3 
Jan  25 

5634  Feb    3 

100l2  Jan  27 

102i8  Jan    5 

15     Jan  10 

50     Jan  16 

95     Jan     7 

65i8  Jan  25 

36     Jan    6 

1091*  Jan  IS 

72i->  Jan  31 

7138  Jan    3 

II6I4  Jan    3 

S4338Mch   4 

6238  Jan    3 

123"8  Jan    3 

52     Jan    6 

§150     Jan  18 

7134Mch   8 

65l2Jan  12 

116     Jan  14 


Ean'/c  for  Prerious 
Year  (1910). 


17 

85 

51 

106 


185 
50 
112 
$32 
131 
87 


240     Feb    2 

b''s  Jan  3o 

34     le'J    3 

67l8  Feb    6 

5'.p8  Feb  '.  8 

103  Feb  7 
47l2Mch  1 
97'8  Mch   ' 

97  Ken  27 
138     Feb  23 

loi8  Jan  25 
82*g  Feb  9 
5,i2Feb    8 

lis'-  Feb  14 
62-%  Ftb  28 

10jl2  Feb  16 

255  Jan  27 
4I4  Jan  31 
25  '•>  Feb  8 
2214  Feb  0 
12'i4  Feb  14 
34  Feb  14 
423.i  Feb    1 

110i2Jan  13 

41 'Jan  18 

36I2  Jan  25 

89     Feb    2 

811g  Feb    2 

100  Feb  1 
290     Feb  24 

101  Jan  5 
5212  Feb    9 

12212  Feb  27 
119i2  Ftb  14 
14(j.i8  Feb    3 

98  Feb  13 
3534  Mch  7 
96  Feb  8 
341»  Feb  15 
41  Feb  6 
3378  Feb  1 
64     Feb  14 

1421»  Jan    9 
1034  Feb  1 
301 2  Feb    8 
33?8  Feb    2 

105     Feb  10 

3638  Feb    6 

414  Feb    8 

14538  Feb  14 
15  Jan  5 
80  Jan  23 
70  Feb  8 
38i4  Mch  1 
36  Feb  16 
65<8  Feb  16 

155J2  Feb  10 
7'8  Jan    3 

12H5  Feb  20 

12414  Feb  6 
678  Jan  30 
18  Jan  24 
1338  Jan  31 
563s  Jan  17 
44     Feb    8 

89  Feb  11 
114i2  Jan  20 

95  Feb  2 
77  Mch  7 
125U  Feb  2 
130     Feb    4 

18  Jan  18 

90  Feb  18 
59     Feb    2 

108l2  Jan  16 

$20     Feb    6 

72i8  Jan  27 

7238  Jan  30 

291 2  Jan    4 

54=8  Jan  31 

109     Jan  19 

IO8I4MCI1  8 

22     FeD  10 

74I4  Mch   6 

36i4  Feb    6 

99's  Feb  23 

120     Feb    7 

163     Jan  30 

38     Feb    3 

100     Feb  23 

35I4  Feb    6 

9938Feb    1 

192     Feb    G 

56i4  Feb    6 

112     Feb  15 

S39U  Feb  14 

136i2  Feb    1 

92     Jan  24 

9     Feb    9 

59U  Jan  30 

106^4  Feb  10 

107     Feb  18 

19  Feb  23 
16 1     Feb  23 

§105  Jan  27 
693.1  Feb  9 
4778  Mch   1 

ll-)i8Mch  1 
79  Mch  1 
82i8  Feb    0 

12078  Feb    4 

S4738  Jan  9 
7038  Feb  28 

127i2Mch  1 
66     Feb  11 

166  Feb  27 
76U  Jan  19 
71     Feb  15 

123     Jan 


§235     Dec 

7'2  J'ly 

.7  Aug 
55i;  J'ly 
35    J'ly 

9j1j  Apr 
:4  J'ly 
Sri    J'ly 

:  2'-  Oct 

119  "  J'ly 

l  ,   1  nc 

62    J'ly 

39*2  J'ly 

109  Jus 
•'2is  J'ly 

i)  Dec 
§230  Dec 
31  •>  Sep 
19  Sep 
16%  Dec 
io'8  J  ly 
25'2  J'ne 
29     J'ly 

10-i2  Aug 
314  Dec 
LS's  J'ne 
(■2  J'ly 
ttl*s  J'ly 
<js!4  J'ly 

245     Nov 

•~d'."  Jan 

38  "J'ly 
mis  Oct 
llli->  Dec 
i2o-i4  J'ly 
902  J'ly 
:5's  J'ly 

l0'8  Dec 


,o3'2  J'ly 
21  J'ne 
49      AUg 

125     J'ly 

b    J'ne 

23     J  'ne 

2514  J'ly 

9j<4  J'ly 
22i2J'iy 

3  Sep 
I22i2  J'ly 
Hi-  Jut 
7o38  J'ly 
£5  Apr 
2514  J'ly 

12  Oct 
37     Oct 

134    J'ly 

$734  Oct 

s83is  Feb 

3:117      Aug 

414  J'ly 
i25S  J'ly 

9  J'ly 
4ii2  J'ly 
3638  J'ly 
78i2  J'ly 
93*4  J'ly 
79  J'ly 
71    J'ly 

100     Aug 

H834  J'ly 

14     Sep 

84     Oct 

461^  J'ly 

10W4  J'ly 
$17U  J'ly 
69  J'ne 
00i8  Nov 
22<8  J'ly 
30  J'ly 
103  J'ly 
»4    J'ly 

13  J'ly 

0014  J'ly 
25  J'ly 
90    J'ly 


270  Jan 
15  Jan 
t-.*4  Jan 
90*4  Jan 
-:.i2Oct 

103  Jan 
4',  1  •  Jnn 

'.  51-  J'n* 
DH2  Xw 

...      JKl- 

:-2'4  Nof 
72 '<&  Ja= 

1.0     Mch 

69*    Mcft 

107      Oct 

§320    Jan 

8i8  Jan 

47'8  „an 

.914  Mch 

1734  jan 

^s  Jan 

c2i2  Jan 

115    Jan 

8    Feb 

48     Mch 

9078  jan 

104  Jan 
112*4  Jan 
:  85  Apr 
K2     Dec 

66  Jan 
1271*  Feb 
124  Feb 
143-%  Feb 
9J3.1  Mch 
39i2  Men 
104     Mch 


^54  Jan 
3-J7s  Oct 
60     jan 

)U4i2  Jan 
)8's  Jan 
33  Jan 
48*4  Jan 

IOJI4  Mch 
'M  Jan 
921,  Jan 

1C038  Jan 
2314  Jan 
ki)38  Jan 
65  Nov 
3u34  Jan 
60  Mch 
88    Jan 

16078  Jan 
$914  Sep 

12573  jan 

129  Jan 
712  Jan 
i438  Jan 
16  Jan 
011 2  Jan 
54o3  jan 
9034  jan 

1161?  j&n 
98  Oct 
7834  Oct 

11912  Dec 

120  Jan 
28I2  Jan 
90i2  Jan 
8958  Jan 

lloi2  Jan 

$2238  Oct 
9512  Jan 

84  Jan 
4314  Jan 
46i4  Jan 

11638  Jan 

I06i2  Jan 

2734  Jan 

85  Jan 
5178  jan 

1071;  Jan 


165  J'ne 
28    J'ly 

zi-OUSep 
•il  J'ne 
8234  J'ly 

150  J'ne 
48I4  Dec 

ill     J'ly 

$19*4  J'ly 

134  Oct 
83  Feb 
6  J'ly 
52i8  Dec 
9o  Aug 
99I4  Aug 
14'8  J'ly 

49  J'ne 
§93';  Dec 

04;,4  J'ly 
:i  J'ly 
99  J'ly 
59  '■•  J'ly 
0U8  J'ly 

lloi"  J'ly 

1*39*8  J'ne 

■17     Feb 

H7     J'ly 

50  Sep 
14412  Dec 

50    J'ly 

4912  J'ly 

110     Mav 


iOu    Jan 

5178  Jnn 

107     Jan 

457s  Jan 

104 14  Jan 

190     Nov 

80i»  Jan 

118»4  Feb 

$40">s  Jan 

144  Oct 
Wo  May 
131.1  Jan 
73     Jan 

122    Jan 

1137s  Jan 

32    Jan 

'-■>.    Jan 

145  Jan 
•    t-4i,Jan 

i2i2Jan 
11C12  Jan 

84    Jan 

i.1  Jan 
1253S  jan 
$8014  Jan 

60l8  Oct 
12914  Jan 

73  Jan 
t195    Jan 

7812  Mch 

82lj  Jan 
130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  fl 
Brooklyn  %. 
Coney  Isl'dH 

First  

Hillside^... 
Homestead! 
MaDufac'rs' 
Mechanics '1 
Montaui  __ 
Nassau  .... 


Bid 
386 

2"90" 


415 

230 


260 


Ask. 

400 
100 
155 
310 
125 
116 

245 
150 
270 


Banks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  \ 

People's 

Prosp'ctPk^l 

285 
150 
158 
140 

300 
170 
166 
160 

Trust  Co'* 

TV  YCttV 
Bankers'  Tr 

320 
626 

330 
640 

lrtist  Co's 
N  Y  CUy 
B'way  Tr.. 
Central  Tr__ 
Columbia  .. 
Commercial 

Umpire 

Eqult'ble  Tr 
Farm  Lo&'I 
Fidelity  ... 
Fulton 


Bid 

Ask 

14S 

148 

1000 

1026 

28J 

290 

105 

115 

300 

315 

445 

460 

1550 

1580 

213lr 

21712 

290 

.... 

lrtist  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metropol't'i: 
Mutual  .... 
Mut    Allnce 


Bid 

Ask 

790 

805 

150 

100 

160 

29212 

300 

248 

262 

130 

140 

375 

400 

700 

725 

450 

130 

125 

130 

trust  Co's 
NY  Llfe&Tr 
N    Y  Trust. 

Savoy 

Standard  Tr 
TltteGu&  Tr 
Tr  Co  of  Am 
Union  Tr  . 
USMtg&  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1100 

11.5 

600 

626 



105 

400 

410 

495 

505 

340 

350 

1240 

1270 

470 

48!) 

1145 

1100 

36J 

375 

15!) 

100     . 

100 



lrusf  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

425 

Citizens' 

120 

Flatbush  _. 

200 

Franklin 

Hamilton  .. 

270 

Home 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

290 

Nassau . 

tl70 

People's  .. 

300 

yueens    Co. 

110 

Aik 


130 

216 
205 
280 
110 

302" 

s'io" 
12s 


and  asked  prices;  no  salos  on  this  day.   4 Less  than  100  shares.  %  Ex-rights,   o  New  stoeir    c  Es-div   and  rights.   >X  Now  quoted  dollars  per  share, 
at  Mook  Exchange  or  at  auction  this  week,     s  Us-  stock  (Jiyldead,     H Banks  marked  with  a  paragraph   (1))  are  State  banks. 


•Bid 
18alo 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1901),  the  Hxz'ianue  method  of  inotini  bon  Is  wis  chanyed.  a-il  pricis  are  no  v  a',', — "ani  interest" — izizp:  lor  inoo  m  and.  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  KXCHAKOK 
WlLKK  ENI1IN0   MARCH  10 


Si 


CJ-J 

q-b' 
QN 


M-S 

FA 
J  J 
J-J 
M-S 

F-A 

J -J 
y-J 

JD 

iT 

M-S 

M-S 
(Vi-N 
M-N 
Ai-N 
M-N 
MN 
M-N 
M-N 
J-J 
J-J 
J-J 
J-J 


I  .   »•   (•overniiieiii 
0  B  2a  consul registered. dl930 

U  S2sconsol  coupou <U930 

U  S  3s  registered /cUHS 

U  S  3sooui>od fcl91b 

U  8  3s  oou  small  bonds. .A.T918 

I)  8  4s  registered .....1925 

U  8  4.1  coupon 1925 

US  Pan  Can  10-30  yr  2s.A;1936 

Foreign   (aovcrmueiil 

Argentine — Internal  6s  o£  1909 
imperial  Japanese  uoverunrt 

sterling  loan  4%s 1920 

20  series  4  %.s 192a 

Sterling  loan  4s 1931 

Repuliol  Cuba  5s  exten  debl.. 

External  Ban  4  %s 1949 

Ban  Fauio(Brazil)  trust  5s  1919 
V  8  ol  Mexico  s  l  g  os  ot  1899 

Gold  4s  ot  1904 1904 

State  and  City  Securities 

N  Yu.»ty-4ks I960 

4L«s  rects  int  fro  Jan  24  I960 

4%  Corporate  8toi.lt 1959 

4%  Corporate  stock  ....1958 

New  4%s 1957 

New  4%s 1917 

4%%  Corporate  Stock  ..1957 

4%%  assessint  bonds 1917 

4%  Corporate  StoCK 1957 

N  Y  state — Canal  lmpt4s. i960 

9o  Carolina  4  %s20-4u 193,; 

roup  new  settlement  3s. .1913 

Virginia  fund  debt  2-558.. .191)1 

6s deterred  Brown  Bros  ctls. 


Uallroa.il 

A  laoama  Cent    bee  8o  By 
xViaOa  Midi  bee  At  Coast  Bine 
Albany  <fc  8usa    &ee  Belds  lluu 
ABegheuy  Valley  8eePenuRii 
AReg  »fc  West     bee  Bull  B  &  P 

Ann  Arbor  1st  g  4s /il996 

Atoll  T<fc  8  Fe— Gen  g  48.1995 

Registered 1990 

Adjustment  g4s /il990 

.Registered )tl990 

Stamped /tl995 

Conv  48  issue  ot  1909. ..1955 

Oonv  g  4s 1056 

Conv  4s  (issue  of  1910).  1900 

10-year  conv  g  6s 1;>17 

Debentures  4s  Series  J. 1912 

Series  K 1013 

East  Okla  Div  1st  g  4s..  1928 

Short  Bine  1st  4s  g 195s 

8  FePresds  JTh  lst.g6s.1942 
Atl  Knox  <fc  N  bee  B  &  N 
Atlantic  Coast  1st  sr  4s./il952 
Ala  Mid  1st  gu  gold  6s  ..1928 
Bruns  ds  VV  1st  gu  g  4s  ..  1 93b 
Charles  &  Sav  1st  g  7s.  .1930 

L  <fc  N  coll  g  4s 01952 

Sav  P<fc  VV  1st  gold  Os.. 1934 

1st  gold  6s 1934 

SilSpOca«&G  gug4s  ..1918 
Atlantic  ds  Banv  bee  8outh  By 
Austin  ds  N  VV    6'eeSou  Pacitic 

Bait  ds  Ohio  prior  1  g  3  %s.l  925 
Registered h  1926 

Gold  4s M948 

Registered /il948 

Pitts  J  line  1st  gold  Os...  1922 
PJun&M  Div  1st  g  3%sl920 
PLE&  W  VaSysref  4sl941 
Southw  Div  1st  g3%s.„1920 

Registered A1925 

Oeu  Ohio  R  1st  Og4%s..l030 

■    Ul  Bor  <fc  VV  con  1st  g  6s  193L 

Mouon  Riv  1st  gu  g  03..  1915 

Ohio  River  Hii  1st  g  5s. 1930 

General  gold  6s 1937 

Pitts  Olevds'i'oi  lstgOs  1922 
Pitts  &  West  1st  g  4s.  ..1917 
Stat  Isl  Ry  1st  gu  g  4  %a  1943 
Beech  Creek  bee  N  l'Citll 
Belie v  &  Car  bee  lBinois  Cent 
Bruns  ds  West  bee  Atl  Coast  B 
Bullalo  iM  V  <£>  Brie  bee  Brie 
Buliaio  R  ds  P  geu  g  6s. ..1937 

Consol4%s 1957 

AU  ds  Weal  1st g  4s  gu. ,199a 

Clds  Mali  1st  gu  g5s 1943 

Roch  <fc  Pitts  1st  g  Us. ..1921 

Cousol  l8t  g  OS 1922 

BuB  ds  8usq  1st  ret  g  4s.<X1951 
Bur  C  R  <£s  jN~    bee  C  R  1  &  P 

Clan  »o  1st  est  Os 1913 
'2d  6s 1913 

Registered 1913 

CJarb  <fc  8hawu    bee  IB  Cent 
Carolina  cent   &eeseab  Air  B 
Oarthage  &  Ad    bee  H  Y  C  &■  11 
CedRlaFdsiM    ibeeBCRdsN 
Oen  Branch  Ry    bee  Mo  Pac 
Oeut  ot  Ga  RR  1st  g  6a..pl946 

Cousol  gold  6s HMO 

Registered 1945 

1st  pre!  income  g  6s.  ...^1940 

Stamped 

2u  piei  income  g  6s pl945  Oct 

2d  piet  income  g  5s  stamped 
3d  prei  income  g  5s p!94  j  Oct 


Price 

Iraian 

March  10 


q-J 
A-O 
A-O 

Nov 
,\ui 
M-N 
J-B 
J-B 
J-D 

J-B 
FA 
F-A 
iVl-K 
J-J 
U-S 

MS 
M-N 
J-J 
J-J 
M.N 
A-O 
A-O 
J-J 


J-J 

y-J 
A-O 
q-J 
J-J 
M-N 
M-N 
J-J 
li-J 
M-S 
A-O 
FA 
J-B 
A-O 
A-O 
J-J 
J-i) 


M-S 
WIN 
A-O 
J-J 
F-A 
J-D 
J-J 

J.J 

.VI- 8 

w-s 


F-A 
M-IM 

M-N 
Oct 


Hid  Ask 

101  <«  ll)l>4 
101 u  101 

102  i-j  103  S 
102  Si  103  4, 

iVo"^  i"ie»a 

116^  110  >a 
101      101  »a 


%   99     Sale 

t    94 \    94 \ 
I    94  '8  -alt 
f    88  ■'„    89^ 
1102  "a  lt)3 

t 98  S 

1    97»«... 
*    1>?        97»a 

92  "s  Salt 
tiese  a  re  pr 

1 0 1  \  Sale 

10l76  'iaie 

99  "a  ^alf 

aa'a'iali 

107>alO7'e 


101>alom» 

102  >a  Sale 

99  "a  bale 

104\1047e 


90>a 

♦80  4 

59     bale 


83       85 

08 >4  Sale 

90  ■«    ua°fc 

91  92^ 


9l^  *alf, 
107  hi  Sale 

107  ■»  sale 
103      lU33s 
109      Sale 

99      

98  \ 

90 78    07  >a 

93     Sale 

1121a 

93  •„  Salt, 

108  1U9^ 
0484 

134  s, 

94  S  Salt 
125  salt 
111      

95  "8 


92  Hi    93 

+90 
98 >»  Salt 
97*8    Od1* 

112    ....: 

Kl1*  88 -a 
S'l  91  "a 
t'o'a  90\ 
8.^4 : 

iUJl4 


Week's 
Kanye  or 
Last  bale 


Low  JJi'jh 
lot's  Feb '11 
ioiJb  Feb']  1 

103»4  Feb'll 
102°,,  Feb  11 
101 '«  J'iy'B 
110  Feb'll 
110\  l<eb'll 
100°8  Aug'lo 


98^       99 

94  Si  94\ 
94 't  94  "a 
89     Mar' 11 

103  luS'-j 
99  "a  Feb'll 
97  Hi  Feb  11 
97  98 

92W>       94hi 

ices  on  tit,*  u 

IOII4  1014; 

10^4  102 

99\         d\) 

99  >„        99 

10734  107 

l02>aIJec'lo 
107-s     io7a4 

102  \  102 'a 
09^8        99  "a 

lOi'e  feb'll 

103  Hi  J 'iy '10 
U7  Mar' 11 
80  Sj  80  Si 
60  97  Si 


84«8 

98 

08-b 

9  I  &e 

92 

91>4 

107  ^ 

lO0'4 

103  Hi 

lObSi 

9a  76 

98  \ 

90 '6 

9234 

109  hi 


86 

9834 

Mar  li 

Mai'll 

Jan  '10 

91«fe 

107 '» 

10  /S1 

103  >a 

10a 
Jan  '10 
b'eb'10 

90  'b 

93 
Dec' 10 


Jtange 

bince 

January  1 


No 


13 

4 

asis 

182 

87 

112 
40 
12 


12 


Si 
787 


93^4       93'e 

109     Sep  'uj 

94°8Wov'10 


a  2 


94H>135 
7 


93 
125  "      125 
111>4  Feb  11 

06     J  My '10 


102^... 
109S  ... 

loo    no's 

U3      ... 
97  "a... 


m»4ii3 

100'4 

97      

1081* 

11368 

110      

38 


71 
102'e103 

101  l4    10134 

101H, 


92Hi  92Hj 
91»4  0ct  '09 
981*        OaSi 

oaS*  Feb'll 

112««l)ec'10 

83     Feb'll 

91  91  "a 

90  H.        90°b 

89  Hi  Apr 'lu 

103     Mar' 10 

110      Bec'10 

102^  Feb'll 

112  Bec'OJ 
1U7     Jan '11 

113  4,  Feb  11 
1)7^  Feb'll 

100     iMov'04 


113         113 

108'8D6C'10 
y7  feb'll 
103  J'ly'08 
116  J'ne'lo 
liO^i,  Mar'll 
72     AUir'lo 

1027B     103 
101 14      101 '4 
I00a4  Jan '11 


112Hill4Hi  H21*  Feb'll 


loa1*  109 
108 

100'b  101 

loo«8ioi 

90  H.  Sale 

94  Hi    95  H, 
80       80  Hi 


108^4     1087a' 

113     Apr '00 

100 1*     100 '4; 

lOO1*      lOO^I 

95  Hi       96  Hi1 

aa'bNov'lu' 

80  80    I 


Low    High 

loiHs  mi's 
101     10m 

103      103 

102°8  102% 


110     110 
110%  116% 


97>4     99 

94%     Co3, 

94  H,     95k 

saj4    90 

102  Hi  104 
9734  100 
97        97  Hi 

97  98 
93  Hi    94  Hi 

ol  $5  to  £. 

I0034  101  H; 

100'6  102Hi 

«8'«     99-b 

98  Hi    99 
10ri'«108 


lOfW  108 
102      103 
9S34     997(, 
lOl^  I04'b 

'90"  "97" 
80  Hi  80% 
40       07  Hi 


7a'e  86 

98  99  7t 

98  98% 

9  Ik.  92  Ha 


9 1  ■*    92  Hi 
105      109 
IO5I4  10934 
102  Hi  104 
108Hl  H034 


90 14     97% 
92  Hi    93  Hi 


9334    9434 


92%    90*8 
124%  125 
HI     111k 


92>4    93 


98 
98 


99% 
98  k 


87- 
91 


88 1 
92, 


88Hj    91 


102%  102  k 


107      107 
113%  113', 

97%    97% 


113     113 


97       97 

iYe'k  i'10% 


103      103% 
100%  101% 

10034  10034 


112'4  112", 
18'10714  103 


100    ioak 

100  Hi  100% 
95      100 


85        99 


BONDS 

N.  Y.  STOCK  KXCHA  NUK 

WkBK  endinu  March  10 


2? 

S5- 


Cent  ot  Oa  It  K— <  con  > 
3d  pret  income  g  os  stamped 
Chatt  l)iv  pur  niun  g  4s.  1901 
Alac  Jc  NorBiv  1st  g  5s. 1940 

AlldGadc  AU  Biv  6s 1947 

Mobile  Biv  1st  g  6s 1940 

Oen  RR<Jb  BoIUacolg  5s  1937 
Cento!  IM  J  geu'l  gold  58.198? 

Registered /il987 

Am  Bock  &  Imp  gu  6a.. 1921 
Be  &  Bud  R  gen  gu  g  6a  1920 
Bell  &  Wiiks  B  Coal  5s..  1012 
JV  Y  &  Bong  Br  geu  g  4s  1941 
Cent  Pacitio     bee  so  Pacilic  Co 
OentVennont  1st  gu  g  4s.el920 
Chas&tear  bee  Atl  Coasi  Bun- 
ches &  Ohio  gold  Os olOll 

Genlumhngdc  impt  58.1029 
1st  cousol  g  Os .1939 

Begistered 1039 

General  gold  4  Hjs 1992 

Begistered 10!) 

Convertible  4  "as  19J0 

Big  sandy  lsi  41 1941 

Coal  Riv  By  1st  mi  is  ..iOlo 

Craig  Valley  B*tg  6s 1940 

Potts  Creek  Br  1st  4s..  1910 
B  tfc  A  BIV  1st  con  g  43. .1989 

2U  cousol  g4s> 1980 

Warm  spr  Val  1st  g  5a. .1911 

Greenbrier  Ry  lstgu  g  Is  '40 

ChlC  ds  Alt  RR  ret  g  38.. .1949 

hainvay  1st  lieu  3Hjs...190o 

Begistered 1900 

Clue  liuriAi  y— BenvB4s  1922 
Illinois  Biv3Hjs 1949 

Registered.... ihij 

11B,  Biv  4s 1949 

Iowa  Biv  diilK  lund  6s..lt)li.' 

Smkingtuuda.3 1910 

.Nebraska  Bxleusion  43.192V 

Registered 192  V 

Southwestern  Biv  4s. ...1921 
Joint  bonds  bee  Great  IS ortb 

Bebenture  5s 1013 

General  4s 19  ja 

Chic&  Biuret  &  linpg  4s  1055 

1st  cousol  g  Os 1934 

Genorai  cousol  1st  6s....  1937 

Registered 1937 

Clucfc  indC  Ry  1st  6s. lt'3o 
Chicago  &  Brie     bee  Brie 
Chic  Gt  Western  1st  4s. ..1959 
Uuic  in  <)c  Ijouusv  101  os...Bli 

Beluuoiug  £old5s 1047 

Refunding  4s  Seues  0..19 17 

L,OU1bV  AAit  tu  ist  os.iyl  1 

Cine  ind  ds  Sou  50-yr  4s. .1900 

Cine  Jill  <&st  P  term  g  6s   i'Jll 

General  g  4s  series  A..«19b9 

Registered til9a9 

Generaig  3  Has  aeries  B.«108'J 

20-yr  deoen  4s  1934 

Chicdi  BSuBlvg  6s 1921 

ChlCdcs  Mo  RlV  Biv  5a. ..1920 

Chic  ds  P  VV  lat  g  5s 1921 

Bak  <fc  Gt  80  g  6s 1910 

Far  &  Souasau  g  Os 1924 

BaCrosseds  B  1st  6s. ...1919 

Wisd;  Minn  Biv  g  6s 1921 

11U  <fc  No  1st  cons  Os 1913 

Extended  4HiS 1913 

Chic  <fc  IS orthw  cons  7s.. ..1916 
Extension  4s 1««0-1926 

Registered 1880-1920 

General  gold  3ks 1987 

Registered _pl087 

General  4s 198, 

Sinking  lund  0s...l879-l0^y 

Registered 1870-1920 

Sinking  lund  6s. ..1879-1920 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  lund  deb  6s 1933 

Registered 1933 

Mil  B  8  ds  West  ist  g  Os  1921 

Ext<&  imp  a  lund  g6s  1929 

Ashland  Biv  1st  g  Os.,1926 

Mich  Biv  1st  g  Os 1924 

incomes 1911 

Chic  Rock  Isl  ds  Pac  6s. ..1917 

Begistered 1917 

General  gold  4s 1988 

Registered 1988 

Reiuutliug  g  4s 1934 

CoB  trust  Series  J  4s....l91i! 

M*s 1916 

N  4s 1916 

0  4s 1917 

P  4s 1918 

Chio  R  1  ds  Pac  RR  4s. .2002 

Registered 2002 

Rl  Ark  &  Louis  lst4Hvsiy34 

Bur  C  R  ds  IS—  latg  6s.10.5i 

Registered 1934 

CBlFdsJS  Wlstgu6s.l921 

M  ds  St  B  1st  gu  g  7S..1927 

Choc  Ok  di  B  gen  g  5a  .</1919 

Cousol  gold  6s 1902 

Keok  ds  Bee  M  latos 192; 

Jhic  »t  ij  ds  IS  O    bee  IB  Cent 
Jluc  St  B  ds  Pitts     bee  fenn  Co 
Jmc  St  P  Al  ds  O  cou  08...19 
Cons  Os  reduced  to  3  HaS.l  J3o 


Q-F 


MS 


Price 

hraiau 

March  10 


Week's 
lianye  or 
Last  bale 


Ask 
86  H, 


li ta 
80 
«7 

loo 

1O0 

10S:,4 

lolH.  102  Hi 
122  7S  salt 
122  Hi  123 

108 

100%  .... 

loo  Hi 

99%.... 


9  2 '4  Sale 


104%  103 
1 1 2  •'b  Sale 


100%  sale 

100 

90 14  Sale 

87^4  ^a^ 
85         87' 

102% 

84 
90  '4 
90  Hi 

Bu- 
bo     

70       73 

70%    70% 


95  34 
92  -j 


90        99  Hi 
87%    87% 


99  J4 


90% 
104  % 

99%  100% 

98%     99 
♦  98% 

99     


101     Sale 

97%  sale 

81H 

121      127 
109%  110 


109%  , 

84% 
ISB-a 
107% 

93 
look 

92 
101% 

9a  ^ 

"b7'»4 
92;ls 
10o% 
108 '4 
100 
103 
116 
105% 

loo 

103% 
100% 
110 

99% 

97 

86% 

"98% 

111% 
110% 
100 
104  Hi 


85% 
130 
111 

94 '4 


93  Hi 

102J4 

98% 

sale 
sale 
107% 

ibo% 
104% 


Low  Jliyh 
«5%Oct  '10 
87%  Feb'll 
105%  Mar  11 
115  Nov'Oo 
108%  Feb  11 
102  Feb'll 
122%  123 
122  Hi  1'2  2-Hl 
107%     107% 


A'o'Low    High 


Lanne 

bince 

January  1 


100 "a  Feb'll 
99%Bec'10 


90  b. 


100 

,05 

112% 

112% 

100% 

101% 

1)0% 

87  i4 

85% 
104  H, 

90 

9o% 

91% 
113 

90 

73 

00% 

75 

99% 

87->4 

88 

99% 
104% 

99  Hi 

90% 
101  % 

99 

10  L 

97 

el 
127 
1  10 
111 
110 


92 '4 
Nov' 10 

100  L4 

112% 
Jan  'It 

101 
J 'no' 10 

90% 

87% 
Nov'lo 
Sep  '10 
Jan '09 

95% 

Jan ' 1 1 

to '05 

Oct  '10 

Feb'll 

7o% 

Oct  '09 

Feb  11 

Mar'll 

Sep  '10 

99% 

Bec'lo 

99% 

96% 

Mar'oy 

Feb'll 

101 

97% 

82 

Jan  '  1 1 

Aiai'll 

May'09 

110 


29 


iiO 

loo  Hi  lol% 

102 

1 

94  97% 
87%    89 

10 

do^    90 
91%    91% 

-13 

" 72  %  "73% 
69%    71% 

99%    90% 

87%    88% 

11 

99%  100% 

i 

99%  99% 
96%    99% 

2 
104 

37 


104  H, 


84%  84% 
1^7%  Feo'll 
111      Bee '09 

V5  Oct '10 
10u%  Feb'll 

93 !„  Feb'll 
102 '4  Mar'll' 

93  H.       »»'b! 

99^  Jan'll 

87^4        87% 

92%        92% 

lo0%      100  "a ■ 

108%  Oct  '10 

106  -a      100% 

103  l4  Feb'll 

117  Hi  Jan'll 

105%  Uec'10 

10/%  Feb  11 

103%  Feb'll 


05 


2  0 


110% 

Sale 


87  % 
80% 
99  *4 


oale 
105% 


108      110H) 

: 109 

114% 

109%  110% 

117% 

117% 

100      

109'4 
109 
96% 


110 


88% 


bile 

97 

Sale 


98 
9  6% 


72% 


93  % 

111% 


Sale 
"9T 


105 


112 
99% 
97 

87  L4 

93% 
98 
112 
111% 
106 
106 
106 
100% 
103% 
108% 
115 
109% 
142% 
118 
100% 
109% 
109 
90 
98% 
88% 
97% 
90 
94 
94 '4 
93  % 
72% 
74*4 
93% 
112% 
120% 
100% 


Feb'll 
99% 

97 

87% 
Apr '09 

98% 
Jan'll 
JNov'09 

100 
Mar'10 
Feb'll 
Feu' 10 
Mar'll 
ioS-a 
Mai '11 
Feb  11 
t  tb'02 
Jan'll 
Bee' 10 
Mar  11 
Aug'lO 

96% 
Feb' 10 

88% 
J'ly'10 
Dec '10 

Bee '09! 
May' 10 
Aug'09 

73 
Feb'll 

93% 
Feb'll 
.Mai 'D3 

Feb'll 


93 


32 
i.18 


'231 

i'tl 


102 


104      May' 10 

108  %  109%  Feb'll 
99% 100%  dal'll 


124%  124%  124%      124% 
85      '    93      Bec'03  , 


87%    87% 
105%  105% 

108%  io8% 
lOU      102 
122%  123% 
122      123% 
107%  108% 


100%  100% 


87%    92% 


102%  105k 
112%  113% 


99       99 

101     101% 

96%    98 

81        83 

127     127 

109%  111 


HO     110 

84%    85% 
127%  127% 


100%  100% 
93 -a    93% 

102%  102% 
98%    99% 

99%   y9'« 
86%    88k 
92%    93 
106%  107 


U'6%107% 
103  Hi  103% 
U7Hi  117% 


106%  107% 
103%  103% 


109% 112 
99%     99% 
97        98% 
87%    88% 

"98%  "99% 

112     112 


106     106 
ioo"  j.06* 


108%  108% 
10S%10S% 
115  115% 
109%  110 


118      118 

109%  ii'o" 


96       98 
8*3%  "B9% 


72%    74% 

74%    74% 

93%    94 

112     112% 


106%  108k 


109%  109% 
100      100% 


124     125% 


.UlsCliBI^ANEOUS    BO.N !).«»— Continued  on  -Next  I'ajji;. 


Street  ttuilway 

Brooklyn  Rap  Tr  g  Os 1940 

1st  refund  conv  g  4s 2002 

BkClty  lstcou  5s. 1910.1941 
Bk  ycods  S  con  gug  6s.  1941 
Bklyu  Uu  El  lstg  4-6s.l95i: 

Stamped  guar  4-os I960 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 194.' 

Nassau  Blec  gu  g  4s 1901 

Conn  By&  Elat<fc  ref  g4%s  '51 

Stamped  guar  4%s 1951 

Det  United  1st  con  g  4  %s.l932 
Havana  Elec  consol  g  6s.  1902 

Inter-Met  coll  4  %s 195b 

Inter  Rap  T  3-yr  conv  68.1011 

t  45-year  6s  Series  A 1902 
nternat  Trac  coll  tr  4s. .1949 
tanlla  Elec  lstdi  coll  6s. 1963 


A-O 

J-J 
J-J 

:rt-N 
F-A 
F-A 
b'-A 
F-A 
J-J 
J-J 


VI.  N 
.UN 
J-J 
,D1.  S 


103 

Sale 

83% 

xale 

102 

103 

100% 

S;tle 

100% 

84 

83% 

78 

78  V 

102% 

101 

81% 

82 

90 

97 

78% 

Sale 

100>4 

loo.'v 

103% 

Sale 

103  103 
83  %        84 

102%  103 
98     Dec '10 

100%      101 

101  Mar'll 
84 Hi  Deo'D 
83  Mar'll 
78     F'eb'll 

102  %  Mar' 1, 
101%  Feb'll 

81%  Mar'll 

97  97 
78%       78% 

100%  100'„ 
103%  103% 
07%Mar'lo 

98  May'OU 


4 

152 

7 

103     104 

82%    84  Hi 
102     103 

8 

100%  102 
101      102 

"83" "  "8*4  % 
73        79 

60 

4 

lfc 

lii'l  %  ii)2"" 
su%    82% 
94%    97 
78%    79% 
100%  100% 
103 'b  108  h 

... 

Street  Railway 

Met  St  Ry  gen  col  tr  g  os.1997 

Ret  g4s 2002 

Bway<fc7thAvlstcg6sl94y 

Colds  OlhAv  lstgu  g  Os.l'JOii 

Bex  Av<te  P  F  lstgu  gos  1993 

Third  Ave  RR  con  gu4s  2000 

Gent  Tr  Co  cortfs  stmpd... 

Third  Ave  Ry  1st  g0s..l937 

N  Orl  Ry  &  Bt  gen  4%s  ..193;, 

St  Jos  Ry  Bt  H  tt  P  1st  g  6s  '37 

^t  Paul  City  Cab  con  g  os.  1  98' 

Tn-City  Ry&iit  lsts  1 68.1923 

Underground  ot  Bou  58... .1920 

4%S 193< 

Income  6s 1948 

liuion  El  (Clue)  1st  g  Oi,..  194.. 
United  Rys  St  B  lBtg  Is. 1934 
United  RRs  San  Frsi  4s. 1927 


b'-A 
A-O 
J-D 
M-S 
M-S 
J-J 

J-J 

J-J 
VI- N 
J-J 
A-O 
\1-N 
J-J 

k'-Q 

.l-J 
A-O 


75 

70% 

46 

102 

lu2% 

101 

99% 

*5S% 

69% 

69% 

110% 

111 

85 

98% 

100 

lu6 

98% 

98% 

95 

'4'4^ 

93 

9  1  '■ 

46 

46% 



99% 

70% 


75     Jan'll 

40%1'eb'll 
102%      102% 
100     Jan'll 
9.'%      100 
Feb'll 

00 
Jan'll 
Feb'll 
Nov'oa 
Feb'll 
93%  Mar'll 
93  Apr'no 
\Ki^  Mar'll 
45  40  >4 

84  Oct  'OS 
80  Aug'lO 
72  72 


60s 

69  > 
110 
83 

\>S 
106 


Cl 


14 


75       78% 
40       46% 
102     102% 
100     101 
99%  100 
(9        60% 
58%    01% 
109     111 
85        86 


06     106 

98%    98% 


90%    93% 
38%    46% 


70       72% 


•No  price  Friday;  latest  this  week.    IIFlat.   aline  Jan    it  Due  Apr     «DueMafl     «  Due  .1  ne    /tDite.i'ly     fcDuo  Aug     ol>ao  Out      p  Due  Not    *OptionS»l« 


(U(> 
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BONDS  |~o 

N.  Y.  STOCK  EXOHAXOK      "j'*- 
Wkick  Ending  Mauch  10      I  •*"^. 


Clue  St  P  M  &  O—fConi 

Ch  tit  P  &  Minn  IstgOs  1918  M-N 

Nor  Wisconsin  1st  8s. ..1030  J-J 

st  V  .b  s  city  1st  g  6a.. .1919  A-O 

Clue*  West  Ind  gen  g6e?1932  Q-M 

Consol  50-year  4a 1952  J.  J 

Chic*  W  Midi   see  Pere  Marq 
Choc  0  &  Gulf    »S^  <:  K  I  &  P 
Cm  u  &  D  2d  gold  4  4s...l9S7  J 

Cln  D<fc  i  1st  gu  g  5s.  ..1941  M 
C  Finn  <fc  Ft  \V  1  -it  gu  iti  or.'28  M 
Cin  1  &  W  1st  l'u  p  48.1953  J 
Ind  Deed;  W  1st  g  68.. .1935  J 

1st  guar  gold  6s 1035  J 

C  I  St  L  <&  O    See  C  C  C  Jfe  St  LI 
Cln  S  &  U    .See  (J  C  C  st  l. 
Clearlielil  &  Mali    6'ee  B  U  A  1>[ 
Clev  cm  C  &  .st  L  sen  u  4s  1993  J 

Cairo  Div  1st  gold  4s 1939  J 

Cln  VV  &  41  Div  1st  a:  48.1991  J 
8t  L  Div  1st  col  tr  g" 4s..  1990  M-N 

Kegistered 1990  M-N 

SpriS;  Col  Div  1st  g  4s. .1940  M-s 
W  VV  Val  Div  Istg4s...l940  J-J 
C  1  St  Life  C  consol  6S..1920  M-N 

1st  gold  4s ....«1930  Q-F 

Bogistered fcl936  y-F 

Cln  8  &  CI  con  let  g  5s.  .1928  J-J 

OC  Gcfe  1  cousol7s 1914  J-l) 

Consol  sink  fund  7s 1914  J-D 

General  consol  gold  6s.  1931  J-J 

Kegistered 1934  J-J 

Ind  B1&  W  1st  prel  4s. 1940  A-0 
O  ind  &  W  1st  pi  5s...t<1938  Q-J 
J?eo  <fe  East  1st  con  4s. ..1940  A-O 

Income 4s 1990  Apr 

Clev  <te  .Marietta    ibeePenn  BUI 
Olev  <te  Pitts    ace  Ponn  Co 

Col  Midland  1st  g  4s 1947'j-  j 

Uoloradj  &  Sou  1st  g  48. ..1929  F-A 

Rotund  «fc  ext  4  4s 1935  M-N 

Ft  W<fc  DenO  1st  g  6a..  19^1  J-D 
Colum  <fe  Greeuv    Use  so  Hy 
Ool  &  Hock  Vat    See  Hock  Val 
Uol  <fe  Tol    See  iiock  Val 
Col  Conn  &  Term    see  JN  &  W 
Conn  &  Pas  Rivs  1st  g  48.1943' A-O 
Cuba  UK  lst&O-yr  5  g....  1952  J.J 

Dak  <fe  Gt  So    see  C  M  ife  St  P 
alias  <fe  Waco    See  M  K  ife  T 
Del  Lack  &  Western- 
Morns*  Fssexl8t7s...l9l4  M-N 

1st  consol  guar  7s 1915' J-D 

Kegistered 1915'  J-D 

1st  ret  gug3  4s 20001  J-D 

N  Y  Lack*  W  1st  6a.. .1921  J-J 

Construction  6a 1923  F-A 

Term  &  improve  4s 1923  M-N 

Warren  lat  refgug34a. 2000  F-A 
Dal  &  Hud  let  Pa  Div  7a.l917iM-S 

Kegiatered 1917|M-S 

10-yr  conv  ueb  4s 1910:  J-D 

1st  lien  equip  g  448 1922' J- J 

lst&ref  4s 1943  M-N 

Albife  Sua  conv  3  4s 1940  A-O 


Kens  tfc  Saratoga  1st  7s.  1921 
Del  Kiv  KK  Bridge  See  Pa  Kit 
DenvA  K  Grlat  con  g  48.1930 

Consol  gold  4  4s 1930 

Improvement  gold  5s... 1928 

1st  ifc  refunding  5s 1955 

Bio  Gr  J  uno  1st  gu  g  58.1939 
Bio  Gr  So  1st  gold  4a.  ..1940 

Guaranteed 1940 

Bio  Gr  Weat  lat  g  4a.. ..1939 

Mgeandcoltruat  4sA.1949 

U  tali  Cent  lstgug  4s  al917 

DesMoidcFtD    6«e  M  &  bt  ij 

Des  Moi  Uu  By  1st  g  6s.. 1917 

Det  &  Mack  1st  Uen  g  48.1995 

Gold  4s 1995 

Det  So— U  S  Div  1st  g  48.1941 
Dui&  iron  Kaugelst6a..l937 

Kegistered 1937 

2d  08 1910 

Dul  Short  Line    Sen  Nor  Pac 
Dui  So  Shore  &  At!  g  5s.. 1937 

i^aatof  Minn  .S'eeStPM&M 
Jast  Ten  Va  &  Ga  See  So  By 
Elgin  Jol  ife  Faat  lat  g  53.1941 
Elm  Cort  &  No    See  Leh  &  N  Y 

Erie  lat  consol  gold  7s 1920 

NY  &  Erie  1st ext g 4s  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  44s 1923 

4th  ext  gold  5a 1920 

5th  ext  gold  4a 1928 

NYLEifcW  Istg  td  7s.  1920 
Erie  1st  con  g  4s  prior. .1990 

Kegistered 1990 

1st  consol  gen  lien  g  4sl990 

Kegistered 1990 

Penn  coll  tr  g  4a 1951 

50-year  conv  4i  A 1953 

do  Series  B.1953 

BuffN  Y&  Erie  1st  7s..  1910 
Ohio&  Krielat gold 6s. .1982 
Clev  &  Mahou  Val  g  6s.  193s 
Long  Dock  consol  g  08..1935 
Coal  &  KB  lat  cur  gu  Os.1922 
Dock  &  imp  1st  cur  6s.. 1913 
N  Y  ife  Green  L  gu  g  6s.l940 
N  Y  Sua  &  W  l8t  ret  5a. 1937 

2d  gold  44s 1937 

General  gold  6s 1940 

Terminailst  gold  5a. ..1943 

Mid  of  N  J  1st  ext  5s  ..1940 

Wilkifc  iialsigug58...194L' 

Ev<fc  ind  lstcou  gugOa.,1920 


M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
A-O 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A  O 
J-D 
J.J 


Price 

fYidati 

March  10 


WeelCi 
Range  or 
La.«t  Hale 


e2>!      Rang* 
»  o  |      Since 
"<3'  January  1 


Urn         Ask  Low       High 

124Be 125  »8  JanMl 

124     126     120"tMay'0« 

limjll2'»112         112 
1<)S>4  llOHi  HOWDecMO 
91a4    92»9    (J2  *a       02\ 


113 
104 


Oct.  '00 
Feb'll 


100     101 
102     101 

86     .... 

85  88  I  8li'<  Oct  '10 
103>al05  1033,  Mar1 11 
107  "n  Dec'U'J 


94 

"y'i" 

92i 
90 
90' 
01.1 

106 
953, 
93^, 

107 

107  >• 


95 
93 

94 
93W, 


97 


i25»4 


..    92i4 
..    59  >4 


6G    Sale 
95        95  »i 
98  >s  Sale 
112  <4  113 


100 


107»2l0S^ 
111     111^ 


94  94% 

92     Feb'll 

93 16  Deo'10 

94     Jan '11 

91      Oct  '1)7 

90      Uec'09 

91"fl  Dec'10 

106'.,  Fob' I  (i 

97  97 

96      Aug1 10 

iiii;  >.,  Jan  '11 

]0?i»FeS  11 


H5l4  Feb'll 


94    J'ly'os 


ill  l.-  Mat '11 
GO      Feb'll 


054       i?6 

95=8       U57e 

98>.j        985e 

113     Feb'll 


90     ... 
115     HO^ 

107^ 

98a4     99 

85     

115=6  117  H, 


98  L4  Salo 
IOII4  salt 
98^    08s8 
9334    94 


93  U 

Sale 

99Hl 

100^ 

101 

92  4  sale 

105 

63 

85 

924 

9234 

85 

85  Si 

100 

89  4 

93 

7'234 

109 

112 

1074109 


1104. 

1184 
10U4 
105^4 
103J4 
105^4 
97  Hi 

"85" 
"754 


Sale 
i.064 

1064 


1184 
86  4 
8334 


87  4 
75a4 
70 
110=8 
112 
1114 
1244 
1054 
1014 
100 

101^4 

80 

80 
1094 
110 
100 
110 


88 

77 

7i 

113 

11236 


108 


105 


87  4 
111 


100     May'10 


108=6  Jan '11 
111  HI 
lli;iB  Dec'10 
y  1  Jan  '  1 1 
116'4  1'04 
106  Oct '10 
ii'J 
Feb '03 
Oct '10 
Aug'Ol 
)8h 


102' 
1'20 
149 
98  4 


1014    lot 

98  4        98=6 

93  4       93a4 

124    Jan'll 

93 '4  934 
1014Dec'io 
101  101 
92  4  93 
ya  Feb '08 
78  Dec  '09 
85  Mar'08 
92  4  9234 
S5  4  854 
97     Jan'uy 


A'o    i.ow   High 
....  124      1254 


3  1114112  4 

4  y'J4"93"'4 


104     104a4 

103"'  \Wi\ 


0334     95 

92  92 

93  4    94" 


96       97 


100      1 0(5  4 

.1110741074 


-.   1254  125  Si 


90 
59 


93 

614 


65  4    69 
95  4    974 
97-4    9834 
113     113 


103=6  108J4 
111     II134 


Sep  '04 
Sep  'lo 

90 
Oct '10 
Feb'll 
106  4  ilar'Us 
104     Feb'll 

108     Jan'll 


110 

94 

90 

74 

109 


1084Nov'10 


1184 

100 

104  4 

102  4 

1054 

9934 

118 

86 

83=8 

75  4 

85  4 

87  4 

774 

70 

11034 

113 

11138 
12434 
U4 
100=8 

90  4 

1013,; 
1004 

87^ 
110  4 

..  11034 

1014!101 

11234'114 


91        91 

11534  1164 


99        99  4 


98  4    99 

101      102 

98  4  100  4 

934    94 

12334  124 

924    94 


101      101 
90        93=8 


0O3g    92->4 
83  4    85  4 


88  4    90 


1184 
J'ne'lo 
Jan  '11 
Feb'll 

105  41 
Feb'iu! 
Oct  '10 

86  I 
Jan  '11 

75  4 
Feb'07( 

87  4 
Feb'll 

70  I 
Jan'll 
Feb'll 
Feb'll 
J  an  '  1 1 
Apr '10 
Jan'll 
JSov'lO 
Jan'll 
Uoc'06 
Feb'll 
Nov' 10 
Dec'10 
Mat  "11 
Oct  '09 


108=8  100 
104"  ioi" 
108     108 


4  1184120=8 


...  .1044  1044 
11014102  4 
4  105  105  4 
.11 


13 


85*4    8634 


734    76 


86       874 

73       794 

60       72  4 

IIO34  11034 

'1114113 

'  1113811138 
'  12434  12434 


1 

.... 

100=8 

100=8 

.... 

10134 

j  854 

1013* 

874 

.... 

1004  101 

BONDS 

N.  Y.  STOCK  EXCHANGE 
WBKK    ENDtNfi  MATlCn  10 


Krle  &  Pitta    See  Penn  Co 
Evans  <fc  T  H  1st  cons  68.1921   J 

1st  general  gold  6a 194'^  a 

Mt  Vernon  1st  gold  6b..  1923  a 
Sull  Co  Branch  1st  g  5s.  1930  A 

1^'argo  <fc  So  See  Cli  M  As  St  P 
.  lint  life  Pere  M  ,S»e  Pere  Mar 
Kla  C  ife  Penin  See  sea  Air  Line 
Florida  E  Coast  1st  4  4a..  1959  j 


(-2         Price 

;  S         hTidav 

;V    March  10 


Week'*        s-g!      Range    \ 
Range  or    \§.%<       Since 
Last  Sale    p>o!  January  1 


Rid 
J     112  4 
O     101 
0    106 
0      95 


Ask^Low        Higfl  A'o    I.ow    HiaH 
11124      1124       1   11241  13 
101         101     |      3  101      102 
114      Apr'05.. 
95     J'ue'08.. 


i<orl  St  U  D  Co  1st  i;  4  48.1941 
Kt  Wife  KioGr  1st  g  4s...  1928 
I  i  at  Har  &  S  A  see  so  Pac  Co 
V  ?ai  H  &  H  of  1882  lat  5s.  1913 
Georgia  &  Ala  See  .sea  A  Line 
Ga  Car  ife  Nor  See  sea  A  Line 
Georgia  Pacific  see  So  By 
Giia  V  G  &  Nor  See  So  Pao  Co 
Gouv  &  Oswegat  See  N  i"  Cent 
Grand  itapA;  ind  Nee  Penn  KK 
G  ray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  ifo  y  coll  tr4s  1921 

Begiatered./i 1921 

St  Paul  M  &  Man  48 1933  j 

1st  consol  gold  6s 19331  J 


95    Sale 

80        '.'5 

844 


A-O       904. 


Kegistered 1933 

Keduced  to  gold  4  4s  1933 

Kegisterod 1933 

Mont  ext  1st  gold  4s. .1937 

Kegistered 1937 

EMiuuNforDivl8tg4al94S 
limn  Uuion  1st  g  6a. .1922 

Mont  C  lat  stu  g  6s 1937 

Kegistered 1937 

lat  guar  gold  5s 1937 

Willifc  S  F  1st  gold  5s  1938 
Greenbrier  By    ,8'ee  Ches  &  O 
Gulf  tfcS  1  istret  &r,  g  5s  01952 

Housatome  Sec  i.i  Y  N  H  &  H 
ock  Val  lat  eons  g4  4s.  1999 

Kegistered 1999 

Col&  H  V  1st  ext  g  4s..  1948' A 

Col  &  Tol  lat  ex  4s 1955 1 F 

Houst  L  &  W  Tex  see  so  Pac 
Houatifc  TexCen  -See  So  Pac  Co 
Houa  Belt  &  Term  1st  Cs.  1 937  J 

illmoia  Central  lat  g  4s. .1951 
Kegistered 1961 

lat  gold  34s 1951 

Kegiatered ly&l 

Extended  1st  g  3  4s 1951 

lat  gold  3s  sterling 1951 

ColiTruat  gold  4s 1952 

Kegistered iy52 

lat  ret  4s 1955  M 

Purchased  lines  3  4s 10J2J 

l.NUA  Tex  gold  4s  ...1953  Al 

Kegistered 1953  M 

Cairo  Bridge  gold  4s 1960  J 

liOiusvDiVite Term  g3  4s.  1953  J 

Middle  DivregSs 1921  F 

Omaha  Div  lat  g  3a 1951  F 

St  Louis  Div&terui  g  33.1951  J 

Kegistered 1961  J 

Gold  34a 1951  J 

Kegistered 1951  J 

Spring  Div  let  g  34a-. .1951  J 
Western  Linea  1st  g  4a. .1951  F 

Beilev  &  Car  lat  6s 1923  J 

Carb  &  Shaw  lat  g  4s. ..1932  M 
Chic  St  L  &  N  O  g  5s.. .1951  J 

Kegiatered iy51  J 

Gold34a TJ51  J 

Memph  Div  lat  g  4s.. .1951  J 

St  L  Sou  1st  gu  g  4s 1931  M 

Ind  Bl  &  Weat  see  C  C  C  &  St  L 

ind  111  &  ia  lat  g  4s I960  J 

Intifc  Great  Nor  1st  g  6a. .1919  M 

2d  gold  5a 1909  M 

Trust  Co  certf  s 

3d  gold  4s ly21  M 

Iowa  central  1st  gold  5s. .1938  J 

Gold  4s iy5l  M 

James  F  &  Clear  1st  4s...  1959  J 
i.   ai  A  ds  G  ±t    &ee  L  to  ifc  AL  a 
IVan  &  Mica    See  Tol  •&  o  C 
K  C  Ft  S  &  M    See  St  L  &  S  F 
K  C  &  M  K  &  B    See  St  L  &  S  F 
Kan  C  &  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s.  .1950 
Kegistered i960  a 


95  *„ 

Sale 

*96 

»S 

994 

126=6 

1274 

105  4 

105=8 

98  4 

05 

96 

116  4  Sale 

127  4 

1254 

1 12  4  U2 4 

113 

95        20 
Aug'10 

84     |      1 


984Fcb'll 


95  4 

96  4 
99 

1274 

132 
105 
10834 
984 

100 '4 

9^'34 
1 1 6  4 
127 
1364 
1124 

112a4 


96  4  238 
Feb'l  1  .... 
Feli'll  .... 
Mai  TIL. 
Apr '09 

iti5 

J'ne'o9 

98  4 

Oct  '06 

Jan  'lu 

1  16*4 
Jan  '11 
May' 00 
Dec'10 
U'eb'll 


95       95 
84*"  "s'4'4 

9S4    984 


95  4    96=8 
•.'.V*    '-'b4 
984    99 
126     1274 


894    3034    90     Mar'll 
I 
1013,  Sale    ioi*,      102  4 
1004  *'-i> '»» 

94  4     95     I    94      Feb'll 
Hii       96  4    00     Feb'll 

I 


100 

1014102 
100      

8934 

884 

98 
95 

06 

06  4 
6634 

07% 
9434 
064 

102*"  '. 
74      . 

75=8 
744. 


984 
06  4 
98 


77 


1014 

102 
1074 

87  4 

04 

93  4 

80 

98 

i^i) 

9634 

87 

97=8 

943, 

97  4 

864 
123 

7734 

754 


Feb 
Mai 
Api 
Mar 
Sep 
May 
J'ly 
Jan 
J'ne 
y 
Feb 
Mar 
Jan 
Feb 
Mar 
M  ay 
Mar 
Jan 


1   105 

... 

106 

2  |    06 

984 

18  1164  H634 
....  127     1274 

1 

. *  1123, 

1  112J* 

...     90       9134 

ll'  1013,   1024 


94 
96 


9434 
96 


86 

874 

87 
95  4 
11734 
94 

974 

89  Feb' 10 
101 4  Oct '99 
100     Nov'00 

964  Dec'10 

117  4  May'10 

95  4  Oct '10 

il9  4ll6     Feb'll 

114     Feb'll 

90  Oct  '09 

97  4  Mar' 10 

98  J'ly'os 


Kefifcimpt5s Apr  1950 

Kansas  City  Terml  1st  4s  1960 
Kentucky  Cent    aee  L  dfe  N 
Keok  &  lies  Mo    see  C  K  I&P 
Knoxviile  &  Ohio    See  So  Ky 

Lako  Krie&  Wlstg5s..l937 
2d  gold  6s 1941 

North  Ohio  1st  gu  g  5s..  1945 
L  Sho  <ife  Mich  S  See  N  Y  Cent 
Leh  ValN  Y  lstgug 4 4s. 1940 

Kegistered 1940 

Lehigh  Val  (Pa)  cons  g  4s. 2003 
Leh  V  Ter  Ky  1st  gu  g  5s. 1941 

Kegistered 1941 

Leh  V  Coal  Co  1st  gu  g  58.1933 
Leh  &  N  V  1st  guar  g  4S..1945 

Kegistered 1945 

El  C  &  N  1st  pf  Os 1914 

Gold  guar  6s 1914 

Leh  Ji  Hud  K    See  Cent  of  N  J 
Leh  &  Wilkesb  See  Cent  of  N  J 
Leroy  &  Caney  Val    see  Mo  P 
jjong  Dock    see  trie 
Liong  Isl'd— 1st  con  g  58.A1931 

1st  consol  gold  4s A.1931 

General  gold  4s 1938 

b'erry  gold  44s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 


116S 
111 

84=8. 

93  . 
954  . 

94  964    964  Jan '1 
107  4109    ]10834  Feb'll 
1134  116     112     Feb'll 
1134  Sale  '1134     li3=s 

16       27    I   15     Feb  11 

1024  1024Feb'll 

66     Sale   1    00  66 
944!   944Feb'll 


IB 


7336Sale      733s       734      3 
63      Oct  '00 


1014Sale    1014     1014 
974    07=8    074  feb'll 


109 
104  4 
1084 

1054 
1044 


1114 
107  4 


1094109 
105  4  104  4 
1084 

10634  106=8 

1044 

974    974 
114      114 
1134  1094 

108 

1    9334 


Mar'll 
Mar'll 

Jaii  '1  1 

105=8 
Jan  '11 

974 
Jan'n 
Oct  '09 
Nov'oy 
Mar' 10 


102      , 
1004. 


1014  Feb '10 
1014  Sep  '09 


109=81124  1104Feb'll 
96      

92       964    96     Feb'll 

98  4  100     :    98  4  Mar'll 

92        97        99  4  Oct  '06 

96    '   94     Mar'll 


17 


10141014 
102     103 

"8*6  4  "9*64 


98       93 


9634  98 

88  87 

97=8  984 

9434  94»4 

96  974 

854  864 


754    754 


1164  U634 
113     116 


964    964 
107  4  10834 
112     112 
105  41134 

15        15 
1024103 

65       69 

94  4    95 


733s    744 


100=8  102 
9634    97  4 


109  1114 
1044  1044 
108  4  1084 

105=8  105=8 
104  4  1044 
97  4    97  4 
113  4114 


11041124 


96        964 
984    984 


94       954 


MISCELLANEOUS    BONUS— Continued  on  Next  Pago. 


Gas  and  Electric  Light 

A-tlanta  G  L  Co  1st  g  6s. ..1947 
Bklyn  U  Gas  1st  con  g  5s. 1946 

Buffalo  Gas  1st  g  5s 1947 

Uoiumbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  6s 19Z3 

Det  Gas  Co  con  1st  g  5s.. .191s 
EqG  LN  Y  1st  con  g  5s. .103'^ 
Gas&  ElecBergCoc  gos.1049 
Ur  KapG  LCo  1st  g  5s.. .1016 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  192i! 
Kings  Co  El  L  &  P  g  5s.. .193'i 

Purchase  money  6s i99ri 

Ed  El  11  Bkn  latcon  g  4s  1939 
Lac  Gas  Lot  St  L  1st  g  6s.el'9 1 : 

Bet  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L-lst  4s..19'^'i 
Newark  Con  Gas  g  6a 1948 


J-D 
M-N 
A-O 

J-J 
J-J 

F-A 
VI- 8 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 

<4-h 

A-O 
M-N 
J-D 


102      

107     107  4 
594    014 


1004 

100     

1054 

101      

99  4  101 
1034 

98 
1024103"" 
113      115 

88       004 

1023, 

10034  Sale 

90       91 
104     


107         107  S- 
604  Feb'll 


100  4  Feb'll 

95=8  Sep  'Ob 
105  4     105  4 

61 4  Oct '01 
100  Oct  '09 
103  4  Feb'll 

99  4  99  H. 
102  4  Feb'll 
115     Feb'll 

88  88 

1.02  4  102  4 
100         100 

91  Mar'll 
1004  Jan'll 


105=4 
59  4 


1073,. 
604 


100 
105*4 


103 

99  4 
i0l4 
115 

87  4 
102  4 
100 

90 
100  4 


101 
1064 


1034 
99  4 

102  4 

115 
88 

103 

101 
91 

100  4 


Gas  and  Electric  Light 

NYGELH&Pg  5s.. .1948 

Purchase  money  g 4s...  1949 

Kd  El  111  lat  cons  g  5s..  1995 

N  Y&y  El  L&Pist  con  g  581930 

N  Y  &  Kich  Gas  lat  g  58.1921 

Pacifio  G  dfe  Eleo  Co  Cal  G  &  F 

corp  unifying  &  ret  53  1937 

Peo  uas  di  C  1st  con  g  68.194.1 

Kefunding  gold  5a 1947 

ChG-LifcCkelatgug58  1937 

Con  G  Co  of  Ch  latgug5a.'36 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

Mu  Fuel  Gas  lat  gu  g  53.1947 

Philadelphia  Co  conv  6a  ..1919 

Syracuse  Lighting  1st  g  5s. '51 

Trenton  G  life  Fl  1st  g  5s. .194; 

Union  Flee  L&  P  Istg5s.l93^ 

Westchester  Light'g  g  5s.l95o 


J-D 
F-A 
J-J 

F-A 
M-N 

M-N 

A-O 
M-S 
J-J 

J-D 
M-N 

Al-N 
F-A 
J-U 
/l-s 
»I  5 
J-D 


103     Sale 

88  4  Sale 

111      1114 

100^4 


9334  Sale 

1134 

1014  102 
103     1034 


101 
91 
1014 
1004 

99 
102 

09  4 
105 


102 

Sale 


102  4     103 
88  88  4 

HI        111 
1004  Feb'll 
97  4  J'ly  '09 


924 
1164 
1014 
1034 
1014 

91 
100  4 
106 

98 
110 

95 
105 


93=, 

1164 

1014 

Jan'll 

1014 

91 

Jan'll 

Feb'll 

Aug'ly 

Mas '05 

Mar'll 
105 


102  103 

87  89 

111  111 

100  101 


91*4    93=4 
1164H64 
10136  102 
103     1034 
101      101=»4 

90  9l3g 
10041004 
1.04      106 


95 
104 


964 
105 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     6  Due  Feb     d  Due  Apr     eDue  May    h  Due  J'ly     k  Due  Aug    q  Dae  Deo     j  Option  Salfe 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Wkkk  Kndin'o  JfARcn  10 


Lonsr  Island — (Con) 

Debenture  gold  5s 1934  J-D 

Uliiirref  gold  4s 1949  M-S 


N  Y  B<fc  Al  Blstcong5sl93b 

N  Y<fc  R  B  1st  g6s 1927 

Nor  SUB  1st  con  g  guf>sol932 
Louisiana*  Ark  1st  g  58.1927 
Lotiisvdi  Naahv  gen  g  6s.  1930 

Gold  5e 1937 

Uniliect  gold  4s 19411 

Registered 1940 

Coll  trust  gold  5s 1031 

E  H  <fc  Nash  1st  g  (is 1919 

L  Cm  &  Lex  gold  4  4s..  .1931 
N  O  &  Al   1st  gold  6s. ...1930 

NOAM  2(1  gold  (is 1930 

Paduahife  Mem  div  4s..  1940 
Pensacola  Div  goiu  Os. .- 1 920 

St  LDiv  1st  gold  lis 1921 

2d  gold  3s 19.SU 

Atl  Knox  &  Ciu  div  4s. .1965 

Atl  Knox  &  Nor  1st  u  5*1940 

Heuder  BdgelstslgOs.1931 

Kentucky  Cent  gold  4s..  1987 

L&N&M.t  M  1st  g  4  4s  1945 

L<fcN-.--outh  Al  )oint4s.l962 

N  1<  la  &  a  1st  gu  g  5s.  ..193V 

N&O  Bilge  gen  gu  g4  4s  1945 

Pens  ifc  Atl  1st  gu  g  Os.,1921 

S  <fc  N  Ala  con  gu  g  5s..  193li 

L  <fc  Jell  Bdge  Co  gu  g  4s..  1945 

L  N  A  &  Oil    bee  UUL 

Vj  alion  Coal    bee  L  S  <fc  M  S 

1'lanhattau  Ry  consol  4s.  1990 

Registered 1900 

Strapd  tax  exempt..  1990 
Manila  RR— Sou  lines  4s.  1930 
ittciv'pl  da  U  V     bee  2*  X  Cent 

Mex  Cem  cons  g  4s 191) 

lstoonsmog    3s al939 

20  cous  me  g  3s  trust  rects.. 
Alex  iuternat  1st  con  g  4s. 1977 
Stamped  guaranteed..  .1977 
MicliCent  bee  M  1'  Cent 
WidolNJ  bee  Erie 
Mil  L  a  &  W  bee  Chic  &  N  V\ 
Mil  <fe  North  bee  Oh  M  &  St  i 
Miuu  <fc  St  L  1st  gold  Vs. .1927 
Pacific  Ex  1st  gold  Os.,.1021 

lstoonsol  gold  6s 1034 

1st  and  refund  gold  4s. .1949 
Dea  M  &  Ft  1)  1st  gu  48.. .'35 
Minn  db  at  L  gu  tiee  B  C  li &  N 
MStP&SSMcong4intgu'38 
MS3M&  A  lstg4intgu  1920 
Minn  U  n  6'ee  St  P  M  &M 
Mo  Kan  &  Tex  1st  g  4s.. .1990 

2d  gold  4s g  1000 

1st  ext  gold  6s 1044 

1st  &  refund  4s 2004 

Sen  s  1   44s 1030 

8t  L  Div  1st  ret  g  4s.. ..2001 
Dal  &  Wa  1st  gug  6s.. .1940 
Kan  C  &  Pac  1st  g  4s.. .1000 
Mo  K  &  E  1st  gu  g  6a.. .1042 

M  K  &  Ok  1st  gu  5s 1942 

M  K&  Tot  T  1st  gug  58.1042 
Slier  Sh  &  So  1st  gu  g  5a. 1943 
Tex  &Okla  1st  gug  5s...  1943 
Mo  Pacific  1st  con  g  0s  ...1920 
Trust  gold  5s  stamped. al917 

Registered <xl017 

1st  ooll  gold  6s 1020 

40-year  gold  loan  4s 1045 

3d  7s  extd  at  £% 1938 

1st  &  ret'  conv  5s 1  V5'J 

Cent  Br  Ry  1st  gu  g  48.1010 

Cen  Branch  U  P  1st  g 4a.  1948 

Leroy&O  VALlstg5a  1920 

Pao  R  oi  Mo  1st  ex  g  48.1038 

2d  extended  gold  5s. ..1038 

St  L  Ir  M&  Sgen  con  g  581931 

Gen  con  stamp  gtd  g  6  s  1 03 1 

Unified  &  ret  gold  4a. .1029 

Riv<fcU  Div  let  g  4s. .193 

Verdi  V  1  &  W  1st  g  68.1020 

Mob  J  &  K  Cist  cons  g5s.  1953 

Mob  <a  Ohio  new  gold  6s. .1027 

1st  extension  gold  0a../il027 

General  gold  4s 193s 

;    Montgom  Div  1st  g  6a. .1947 
St  L  <fc  Cairo  coll  g  4a..el930 

Guaranteed  g  4s 1031 

M  &  O  coll  4s    bee  Southern 
Mohawk  &  Mai    beeN  1  C&  H 
Monongahela  Riv    bee  B  &  O 
Mont  Cent    bee  St  P  Al  &  M 
Morgan's  .La  &  T    bee  S  P  Co 
Morris  &  Essex  See  Del  L  &  V\ 

Nash  Chat  &  St  L  1st  78.1013 
lstoonsol  gold  os 192 

Jasper  Branch  1st  g  6s. .1923 
McMM  \V&  Al  1st  0s..  1017 

T&P  Branch  1st  0s 1017 

Nash  Flor  <fc  Shet    bee  L  <fc  N 
Nat  Rys  ol  Mexpr  14  4s  1957 

Guar  gen  4a 1977 

Nat  of  Mex  prior  lien  4  4a.  1920 

1st  conaol  4s 1051 

New  H  &  D    bee  N  Y  N  H  &  H 
N  J  Juno  R  R    bee  N  Y  Cent 
N  x"  BlUn  &  Man  Bch    bee  L  1 
N  Y  Cent  &  H  Riv  g  3  4s.  1997 

Registered 1097 

Deben  g  4s 1934 

Lake  Shoro  collg  3 4a.. .1998 

Registered 1998 

Mich  Cent  coll  g34s 1998 

Registered 1998 


Price 

Friday 

March  10 


Wzeift 
Range  or 
Last  bale 


s's  !  Range 
o  o  Since 
"'■a  January 


A-O 

M-S 
Q-J 
M-S 
J-l) 
M-N 
J-J 
JJ 
M-N 
J-D 
M-N 
J.J 
J-J 
F-A 
M-S 
iVl-S 
M-S 
M-N 
JO 
M-S 
JJ 
MS 
J-J 
F-A 
J-J 
F-A 
FA 
M-S 


A-O 

A-O 

ao! 

.VI-N1 

J-J 
J'ly! 


/iia 
102 

9o34 
103\ 
101  "b 
1014 

94  4 
1134 
111 

98"8 


Ask 
105 
96«fe 


104  4 
95 


100 
111 

lOl^B 

122>4 
118 

93  4 
10  C,  ■■<, 
114 

714 

93 
112 
105  7e 

ib'34 

88  4 
108 

ioo 

110  4 

110  4 

02 


110 
113 

100 

Salt 
93^4 


9534 
"91 4 1 


Loit 
104  4 
90  4 
110>4 

105 

104  4 
!l.V4 

1104 

1114 
9S4 
97-4 

109  >4 

111 

104  4 
121»e 
118-^ 

95  4 
10554 
113 

714 

93 
112 
110 

90 
103 

91 
112% 


-Hi  (7/1 

Deo  '08 

Alar' 11 
Aov'00 
Apr'07 
feb'J  1 

])(  c'l  11 
Alar'  1 1 
Dec '10 
9834 
Nov'K) 
Feb '  1 1 

ill 
Dec'10 
Nov' 10 
Keb'll 
Dec'lo 

105% 
Sop '10 
Feb'll 
Feb ' 1 1 
Deo '  1 0 
.)  an  '09 

t'Vlj'll 

Dec'lo 
Jan  '11 
b'eb'll 


No 

Low    High, 

.... 

96       964 

'42* 

104  4  104;J4 

1154  1164 

984  "0*9" 

"3 

109      109->4 
111      112 

.... 

1183aH«n8 

1 

105%  105^4 

.... 

714    714 
92        93  4 



'95"  *96" 

J   90  4    91 
.  112%112% 


114 

0-i 


110     Jan '11 
112     Feb'll 

92      Feb  11 


9u%    974    97  97 

104      Apr'05 

9734     97  4       97  4 


994    99% 


M-S 

M-S 


J-D 
A-O 
M-N 
M-S 
J-J 

J-J 

J-J 

J-D; 

f-aI 

M-N 
M-S 
J-J 
A-O 
M-N 
F-Al 
A-O 
M-N 
MS 
J-D 
M-S 
M-N 
M-S 
M-S1 
F-A 
M-Sl 
M-N 
MS 
t!-A 

j-d: 

J-J! 

F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-J 
J-D 

F-A 

Q-F, 


70 


131% 

108-4 

108 

70     Sale 
80       92 

97        974 


97% 
84  4 

101-4 

79  4 

80 

73 

104 

89  4 
1094 

103% 

10a 

104% 
109% 
1014 


974 

85 
101% 

80% 
Sale 

79 


99  4  Feb'll 
31%  May' lo 
25  4  Apr '09 
77  Alar' 10 
79     Nov'10 


130     Jan '11 
118     Jan'u." 
109     Feb'll 
70 
Mar'io 


70 
87 


97     Alai'll 
084  Jan'  10 


91 
109% 

107B4 

104 
1054 
106  4 
110 

Sale 


101 

77% 

"054 
03 
834 

"Si" 

108 
108 


102 
Sale 

97 
Sale 

94  4 


102 

03 

1104 

108  4 


80 
80% 


87  4 
Sale 


,  120% 
1164 


119  4 
1144 

874 
110     1104 

804 

05 


J-J 
A-O 
J-J 
J.J 
J-J 


I 
J-J 
A-O 
J.J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 


106     1064 
108%  ilO:'fc 

116% 

100% 

100% 


93  4    93  '„ 
854    87  4 
101      104 
81        834 


83  Sale 
87  4  Sale 
92%  Sale 
79%  HO 
784    794 

78% 

79  4 


97  4 
84=»4 
191% 
80 
85% 


97% 
81% 
101% 
80 
86% 


794  Dec'10 
105     J'ne'10 
90     Mar'll 
109        109 
108     Feb'll 
103%  Feb '11 
1104  Apr'09 
105     Jan '11 
110 
102% 
Mar'io 
102 
794 


HO 
101 

99 
101 

774 


110      110 
112      112 

.  I   92        92 


1     964    98% 


4     96  4    98  4 


99%    99% 


130      130 


..  1074  109 
1!  70       74 


95%    97% 


111  974    98 
10     83  4    86 

I  1014  1034 

II  794    81 
19     85%    86% 


..I    004    904 
2  109     1104 
..'  .107     108 
..  102%  103% 


....105  105 
10  109  111 
38  1004102  4 


953,Nov'0S 
95  95% 

93»4  Feb'll 
87  4Alay'10 
110     Mar'06 
98%  Feb'll 

110  Dcc'lO 
108         1084 

111  Sep '09 
86  804 

80%        b(3a4 
1024  Jan 'lo 

98     Dec '00 
120  120 

110%  Feb'll 

864Jan'll 
110%  H'eo'll 

75     May'08 

944       iWHi 


63  1004  102 
1091  764    82 


303  I   0L4    96% 

...J    92       93% 


...     97%    08% 
18  106  4  10*84 


51j   83  4    87% 

28  1   84  4    88% 


1  120      122 
...|1164110% 
....     80  4    86 -j 
,...111104  H0»4 


3     944    944 


106         1-06  1106     J064 

UO     Jan  '11  ....  109  4  110  4 

115%Nov'10        11 

1084  Dec'10 ;. 

113     J'ly  '04.  ...il 


94           94    I   33 
87%  Mar'll 1 

100%Eeb'll 
S3  83    I      5 


94       95  4 

87%    89% 

100%  100% 

8*:%    83% 


88 
87  4 
92  4 
80 
78  4 
79 


S8  4    26i  88       90 

17  4    33 1   87  4    89  4 


03 

80% 
784 
79    i 


76    Feb'll 


18,  92  4  94 

14  80  80% 

2!  784  794 

3  1  78  4  79% 

...'  76  76 


BOMDH 

N.  Y.  STOCK  EXCHANGE 
Week  Endino  aIarch  10 


•>1h 


Price 
Friday 

March  10 


Week's 
Range  or 

J.ast  l<ale 


85  4 

io84  i'1'6 


884 

88 


90 


09  4 


N  Y  Cent  &  H  H-(Con)  Hid 

Beech  Creek  1st  gug  4s.  1936  J-J       9S% 

Registered 1936  J-J 

2d  gu  gold  5s 1930  J-J 

Beech  Cr  Ext  1st  u,  3  48  61953  A-O 
Cart*  Ad  1st  gu  «4s.. .1981  JO 
GouVcfcOswelstsTigOs  1942  J-l) 
Moll  <fc  Alal  1st  gu  pr  4s. .1991  M-S 
NJJunoR  gu  1st  4s.. .1980  F-A 
N  Y  <te  Harlem  g  3 4s... 2000  M-N 
N  Y  <fc  North  1st  g  5s. ..1927  A-O 
N  V  &  Pu  1st  con  gu  g  4s  1993  A-O 
Nor<fe  Mont  1st  gug  5s.  1910  A-O 
Pine  Creek  reg  guar  08.1932  J-D 
R  W<feO  con  1st  ext  5s. /a  922  A-O 
Oswe  &  R  2d  gu  g  5s...cl915  F-A 
R  W<fc  OTRlst  gug  58.1918  M-N 
llutland  1st  con  g  4  48..1941  J-J 
Og<fcLOhamlstgu4sgl948  J-J 
Rut-Canadlstgug4s.l949  J-J 
St  L'iw&  Adir  lstg  5s.  1990  J-J 

2d  gold  Os 1990  A-O 

Utica  &  Blk  Riv  gug  4s.  1922  J-J 

t.ake  Shore  gold  3 4s 1997  J-D 

Registered 1997  J-D 

Debenture  g  4s 1928  M-S 

25-year  g  4s 1931  M-N 

KaA&ORl8tguc5s.l938  J-J 

Mahon  C'l  RR  Iat5a..l934  J-J 

Pitts  cte  L  Erie  2d  g  59.al928  A-O 

Pitts  Ale.  K  &  X  Istgu  03.1932  J-J 

2d  guar  Os 1934  J-J 

AIcKee8<b  B  Vlstg6sl918  J-J 

Mich  Contis 1031  M-S 

Registered 1931  Q-M 

4s 1940  J-J,      98       99 

Registered 1040  J-J|      904 

JL<fcSlstg348 1951  M-S        80% 

lstg  34s 1952  M-Nl      804 

20-year  deb  4s 1929  A-O]    91 

Bat  U  c&  Stur  1st  gug  3s.  1989  J-D 

N  1'  Chic  &  St  L,  1st  g4s  1937  A-O       99%  100 

Registered 1937  A-O       98% 

Debentures  4s 1931  M-N      90  4  Sale 

West  Shore  1st  4s  gu... 2361  J-J     100     101 

Registered 2301  J-J 

Nidi  Green  w  J^ake    bee  Erie 

N  )l  &  Har    bee  iVrCJi  Hudl 

N  Y  Lack  &  W    ««DL4W 

NHK4  VV    bee  Erie 

N  Y  &  Long  Br  bee  Cen  mfNJ 

N  Y  N  H  &  H— Non  con  4a. '56  M-N 

Conv  deben  34s i^50  J.J 

Conv  deben  Os 1948  J-J 

Housatouic  R  con  g  5s. .1037  M-N 

N  H  <fc  Derby  con  cy  5s.l9ls  M-N 

Providence  sec  deb  4s.. 1957  M-N 

N  V  &  .North    bee  JM  Y  u  <fc  li 

N  YO&  Wret  Istg4s..ffl992  M-S 

Regis  $5,000  only #1992  M-S 

N  Y  &  Put    bee  N  Y  C  &  H.       I 
N  Y  <fc  R  B    bee  Long  island    I 
N  Y  S  &  W    bee  Erie 
N  Y  Tex  <fo  Al    bee  So  Pao  Co    | 

Nor  &  South  lstg  5s 1041  M-N 

Nort  &  West  gen  g  6s 1031  M-N 

improvem't  <fe  ext gOs..  1034  F-A 

New  River  lstg  6s 1032  A-O 

N  <fc  W  Ry  1st  con  g  48.1990  A-O 

Registered 1090  A-O 

Div'llsti<fcgeng43...1944  J-J 

10-25  year  conv  4s 1932  J-D 

PocahC&  C joint4s..l941  J-D 

CC&Tl8tgug6s 1922  J-J 

Scio  V  &  N  E  1st  gu  g  4a  1980  M-N 
North  Illinois    bee  Chi  &  N  W| 
North  Ohio    bee  L  Erie  &  W 
Nor  Pac— Prior  lien  g  4s. .1097  Q  J 

Registered 1997  (J-J 

General  lien  gold  3a «2047  Q-F 

Registered a2047  y-F 

St  Paui-Dui  Div  g  4a 1990  J  -D 

Dul  Short  L  1st  gu  5s.. 1910  M-S 

C  B  &  <±  coll tr  4a    bee  Gt  Nor 

BtP&N  P  gen  g  6a.. ..1923  F-A    H6     117 

Regiatered  certiiic'8..1923  Q-F     116 

St  Paul  &  Dul  1st  6s 1931  F-A 

2d  6s 1917  A-O 

1st  consol  gold 4s 1968  J-D 

Wash  Cent  1st  g4s 1948  Q-M 

Nor  Pac  Ter  Co  1st  g  6a. .1933  J-J 
Nor  Ry  Cal    bee  so  Pao 
Nor  Wia    bee  C  St  P  Al  &  O 
Nor  <fc  Mont    bee  N  Y  Cent 

Uind  &  W    bee  C  C  C  <fc  St  L 
I110  Riv  Kit    bee  ualt  <fc  o 
Ore  &  Cal    bee  So  Pac  Co 
Ore  Short  Line    bee  Un  Pao 
Oswego  &  Rome    bee  N  Y  0 

Fao  Coast  Co  1st  g  5s 1946  J-D 
ac  of  Alissouri    bee  Aio  Pac  I 
Perm  RR  1st  real  est  g4s.i923  M-N 

Consul  gold  5a 1019  M-S 

Cousol  gold  4a 1943  M-N 

Convertible  g  34s 1912  M-N 

Convertible  g  34s 1915  J-D 

Cousol  gold  4s 1948  MN 

Aileg  Val  gen  gu  g  4s. ..1942  M-S 

DRRR&  Bgelstgu4sg.'30  F-Al 

FhilaBal<&  W  1st  g  4s. .1943  M-N 

Sod  Bay  <fc  So  1st  g  os...  1924  J  -J 

U  N  J  U1U  Can  gen  4s.  1944  M-S 

Peuu  Co — Guar  1st  g44s. 1921  J-J 

Registered 1921  J-J 

Gua>  34s  coll  trust  reg. 1037  Al-S 

Guar34scoll  tr  ser  B...1941  F-A 

Tr  Co  certii'a  gu  g  3  4s.  1016  M-N 

Uu  3  4s  tr  ctfa  C 1042  J-D 

Gu3  48trctl8D 1944  J-D 


Ask.  Low        High. 

98%  Dec'10 

98  4Nov'lo 


106     .. 
SO     .. 

97     I    97  4  Apr'09 

1094 

98% 99      Feb'll 

95      100      105      <>et  '02 
90     1  90  4  Feb'll 

100       108      Oct  '09 

95%    984    974  Feb'll 


1314  'an  '09 

107     110     108     Feb'll 
loo     105     105     Jan 'OS 

1034 104     J'ne'lo 

90*4 102  4Feb'10 

88    I   88  88 

I    92      J'ne'09 

115 

125 

100 

89 


J'ne'09 

Feb '08 

Nov' :  0 

89  4 

8S4  Alar' 11 

93  4        93% 

93%         93% 


100      

89      Sale 
87  4    88  4 
93%  Sale 
934  Sale 

1104 ' 

Ill      110%  Feb'll 

1014 100     Dec'oO 

122  4 1304  Jan '09 

120 

107      1 

UO      115     ill04Oct'10 

1094 1119      J  ue'06 

1  99  Jan '11 
98  Dec '09 
90  J'ueOS 
87  4  Mar'  1 1 
914        914 


s  2  Range 
5^  Since 
"^  "  January  1 


Ao  Low    High. 


99        99 


904 


974 


90  4 

974 


108      108 


5,   85  4    88 


89 
884 
93  4 
92% 


90 

88  4 

94 

934 


110%  110% 


934    914 
08%  Sal*. 
133%  Sale 

1124 

101% 

84%    87  4 

954    954 
954 


1004103 
1244  .... 
1244  .... 
123  4125 
08  4    98  4 


99  4        99  "•■ 

loo    Dec '09 


90  4 

1004 

90  4 


01 

1003< 

09% 


93%  Jan '11 

98%         99  4 
1334      134 
112  4  Oct '10 
107      Aug'09 

86     Feb'll 

95  4       95% 
944Feb'll 


93       934 
105  4105% 

90     Sale 
104     

004    97% 


994  Sale 
984    994 
70  4  Sale 

70% 

96       97 


116 

107"  4 
102  4  , 

"til" 
111 


06 


103  4  Jan '11 
125  Dec'lo 
Har'10 
Jan  '11 
9c  4 
Jan  '11 
93  4 
106 


120 
125 

98 

98 

93 
103  4 

90 
105 


90 
Nov'10 
964       964 


994 

98% 

704 

69  4 

96 

99 


100% 
984 
70% 
09  4 
96 
Feb'10 


1164  Jan '11 
117  Feb'10 
110  J'ne'lo 
102%  Feb'll 
964  Apr'10 
92  4  Nov' lu 
111% Jan  11 


90 


6 


87 

914 


874 
92  4 


2     9941004 


18  i   90  4    91 
9  1004  1014 
"     99      1004 


93%    94% 

354  1   98%  100  4 
29  133  4134% 


844    87 


15 


95 
944 


96% 
944 


1034103% 


...125     125 

131   98       99% 

...I    98       98 

27  1  92%    93% 

014  100  41084 

3j  884    904 


904    974: 


99  4100% 
98  4     99 


704 
09  4 
96 


n 

69% 
96 


...11041164 


102%  102% 


..  111%  111% 


1064l06%1074Fcb'n  ....  1054  108 

99%1014,102     Feb'll'    ..'  102     102 
103     100    |1094Jan'09 
103%Dec'lo  

\>'J  994     6*0     08%     99  4 

904        904  183     90 's    964 

103  4      103J4     16  103%  101% 

100  4  Jan '11  ....  1004  1004 


09     salt 
964  salt 

103  4  103% 
100 

93      

101% iloi%  Dec'lo 

100      Il02      Jan '03 

100      'lO34May'10 

104  4Sale  J103  4      HU  4 
102% !103%  Feb'10 

87      1   00     Aug' 10 

88     89%  Dec'10 

97  4    984'    97  4        97  4 
87%    »0    I   87      Aug'io 

'   91      Dec '09 


4  103  4  1044 


3     b7        974 


iUIMCEXL  4.NEOUS    BONOS— Continued  on  Next  Page 


Coal  mill  Iron 
Bnff&Susq  Iron  s  16s 1932 

Debenture  6s a  1020 

Doi  U  &  i  Co  gen  s  1  g  6s..  1043 

Convertible  dob  g  5s 1911 

Col  lndul8t<fc  coll  6s  gu..l934 
Contiu'talC  1st  at  gu5sg.l952 
8r  Riv  Coal<&  C  lstg  Os.. 1919 
felt  &  Clear  C  <fe  1  lstg 68.1926 
Kan&HC&  Clst8fg5s.l9ol 
Pocah  Con  Collier  lata  f  5s.'57 

Sunday  CreeK.  Co  g  6a 1944 

Tenn  Coal  gen  5s 1951 

Tenn  Div  1st  g  Os al917 

,  Birm  Div  lstconsol  68..1917 
1  Call  C  Al  Co  1st  gu  g  68.1922 
1  DeBarCA  1  Co  gu  g  6s.  1910 

Victor  Fuel  1st  s  1  6s 1953 

Valron  Coal&Colst  g  6a. 1949 


J-D 

M-S 

F-A 

FA 

F-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J    J 

J-J 

A-O 

J-J 

J-D 

F-A 

J-J 

M-S 

97 
85 
98  4 
100 
75 
90 


92  4 
Sale 
bale 

78 


101% 
85  4 


104 
104% 
104% 
107 


104  >, 

106 

106 


05 


07      Feb'll 

90     Dec'10 

98  4       98  4 

100         100 

78  4  Mar'll 

107%  Deo'04 

102%  Apr'OO 

107      Alay'97 

105  4  Dee 'OH 

S3     J'nt'10 

78     Feb '07 

104  4      1014 

105  4  Jan '11 
104%  I064 
1 1 0  Jan  '09 
100     Jan -in 

874  Jan'll 
95  96 


964    97 


97  4  99 
99%  100 
76 -a     79  4 


103%  104  4 
105  4  105  4 
1014105% 


87  4    87 », 
95        96  4 


Manufacturing  X-  Industrial 

Allis-Chalmers  1st  5a 1930 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  44s 1916 

Am  Hide  &  L  1st  at  g  6s..  1919 
Amer  Ice  secur  deb  g  6a. .1926 
AmSmelt  &  R  sub  rets  Os  lull  pu 
Am  Spirits  Allg  1st  g  Os..  191.. 
Am  Thread  1st  col  tr  4s. .1910 

Am  Tobacco  40-yrg  Os 1941 

4s .' 1961 

Am  Writg  Paper  lets  15s.  1919 
■  iih  steel  1st  ext  st  6s..  1926 
;eut  Leather  20-year  g  68.1925 

t'ons'l  Tobacco  g  4s 1951 

Corn  Prod  Ret  s  1  g  5s 193  J 

1st  25-yoar  s  1  5s 19.it 

Cuban-Amor  Sugar  coll  tr  Os  '1 8 


.I-J 
A-O 

y-i' 

M-S 
A-O 

M-S 
J-J 
A-O 

FA 
J-J 

J-.I 
A-o 
F-A 
VI-N 
M-N 
A -(J 


78 

"97% 

"73" 
101% 
100  4 
92  4 
107 
84% 
894 
87% 
1M1 
B5 

9(1% 
9 1 14 
96 


Sale 
1013< 
Sale 
99»< 
Sale 
Sale 
Sale 


sale 
Sale 
90 
Salt 
sale 


97 
Salt 
964 


77% 
102 

97  4 

99 

70 
1014 
1004 


78 

102\ 
97% 

100 
73 

1 0  1  % 

100  4 


93  4  Alar' 11 
106%     1074 


81 '4 
89  4 
87% 
99 
85 


84 '1 
90 
88  U 
99% 
AiarTl 


96  Jau'll 
96  4  90  4 
90  4  Alar' 11 


273 


L36 

386 

11; 
16 

81 


IS 


76% 
101% 

974 

90  4 

05 

100% 
100 

92  4 
104% 

79% 

89  4 

864 

99 

814 

96 

95  4 

96  4 


78% 
102=» 

98 
100 

73% 
102  7. 
101 

9  3 1, 
1071. 

86v 

90  l 

89 
100 

85 

97 

97 

97 


•No  price  Friday;  latest  bid  and  aaked.  aDue.Tan   6DneFeb   e  Due  Alay  ijDuo.j'ne  h  Due  -lly  teDue  Auk    o  Due  Oot     uDueNov    q  Due  Doo     /Flat. 
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BONDS 

n.  y.  stock  kxohanqe 
Week  Ending  makcii  10 


Prict 

Friday 
March  10 


Wee/ft 
Range  or 
Last  Halt 


Is! 


Ran  gt 

Since 

January  1 


tfennsylvauia  Co— (Con) 

Guar  10-20  year  g  4s 1931  A 

CI  <te  Alar  1st  gu  g  4  4a. .1935  M 
CI  &  Tgeu  gug4  48sor  A. '42  J 

Series  B 1942  A 

Scries  C  3  4-s 1948  M- 

Series  D34s 1950  K- 

Erie  As  Pittbgug3  4a  B.1040JJ 

Series  C 11)40  J 

OtlUi  ex  1st  gug4  4sl94llj- 
PittaFt  W  it  C  1st  7s.. .1912  J- 

2d7a 1912  J 

3d  7e M912|A- 

Pitts  Y«fc  Aalilst  cou5s.1927.M- 
PCC4SI  U«ii44s  A...1940  A 

Series  15  guar 1942'A 

Series  C  guar 1942IM 

Series  D  4s  guar 1945  M- 

Genea  K  3  ki  if uar  g 1949  F- 

SerlesG  4s  guar 1957  M 

O  Si  J-,  <fc  B  1st  cou  g  6s. 1932  A 
Benaacola  Ji  Atl  See  L  &  Nasn 
Peo  <fe  East    See  C  C  C  &  St  l_i 

PeoA-.  Pek  Uu  1st  g  6a 1921  Q. 

2u  *old44s G1921   M 

Pere  Marquette— Ret  4s.. 1905  J- 

Relunding  guar  4s. 1955  J. 

Clids  W  aim 1921  J- 

Flint<fc  P  M  g6s 1920  A- 

1st  eousol  gold  6s 1939  M- 

Pt  Huron  ClV  1st  g  6s.  1939  A 
Sagi'us<b  H  Istgug4s.l931  F- 
tftul  B  <fc  W    6ce  Penn  UK 
E'luUppineRylst30-yrsi4s'37  J- J 
Pitts  cui  <fc  St  E    See  Penn  Co 
Pitts  Cleve  &  Tol    bee  B  &  O 
Pitts  Vt  VV  &  Ch    See  Penn  Co 
Pitts  McKees  &  V  See  N  V  Ceil 
Pitts  SU  &  E  E  1st  g  5s.. .1940  A-0 

1st oousol gold 6s 1943  J-J 

Pitts  <fc  West    tiee  B  &  O 

Reading  Co  gen  g  4s. ....1997  J-J 
Registered 1997  J-J 

Jersey  Cent  coll  g  4s.. .1961  A  O 
Bensseiaer  <fc  Sar    See  D  &  U 
Rioli  &  Dan    See  South  Ky 
Rich  &  Meek    See  Southern 
Rio  Gr  West  See  Den  &  Bio  Gr 
Koch  &  Pitts    See  B  R  <fc  P 
Rome  Wat  <fc  Og   See  N  Y  Cent 
Rutland    See  is  iT  Cent 

Sag  Tus  &  H    »S'ee  Pere  Marn 
tJo&Gr  Isl  1st  g  4s.. .1947  J-J 
St  L&  Cairo    See  Mob  <&  Ohio 
St  L  &  Iron  Mount    &e«  M  P 
8t  L  M  Br    See  T  HR  A  of  St  L 
8tLouis&S  F— bleng  Os.1931  J-J 

General  gold  6s 1931  J-J 

StE<fc  SP  BP.  cons  g  4s.. '90  J-J 

Gen  16-20  yr  5s  1927 M-N 

Southw  Div  1st  g  5s. .1947  A-O 

Refunding  g  4s 1951  J-J 

K  C  FtSct  M  Cong  6s. .1928  M-N 
KCFtS<fcMRyrel'g48l936  A-O 
KC&MR&BlatgU 58.1920  A-O 
Oz*rk&  OhG  latguOs  g.1913  A-O 
St  Locus  So  See  Illinois  Ceut 
St  L  S  W  1st  g  4s  bd  cus.1989  M-N 
2d  g  4s  uio  bond  otfs...pl989  J  -J 

Consoi  gold  4s 1932  J -D 

Gray'aPtTerlstgug6s  1947  J -D 
St  Paul  &  Dul    See  Not  Pacific 
St  P  Minn  &  Man    See  Gt  Nor 
at  P  <.t  is  or  Pao    See  Nor  Pac 
StP&S'xCity  6eeCStPM<fco 
8A&  APasslBtgug4s...l943  J-J 
S  F  <fc  N  P  1st  sink  t  g  6s. 1919  J  J 
Sav  F  &  West    See  Atl  Coast  L 
Soioto  Val  <fc  N  E  See  Nor&  W 
Seaboard  A  D  g  4s  stamped  '50  A-O 

Coll  tr  refund  g  6s 1911  M-N 

Adjustment 6s ol949  F-A 

Atl-Birm  30-yrlst  g  4a.el933  M-S 

Car  Cent  1st  con  g  4s...  1949  J-J 

FlaCen&  Pen  1st  g  6s. 1918  J-J 

1st  land  gr  ext  g  6s. ..1930  J-J 

Consoi  gold  6s 1943  J-J 

Ga&  Ala  By  1st  con  5s  o  1945  J-J 
GaOar<fc  Nolstgug6s  1929  J-J 

Seabcfc  Boa  1st  6s 1920  J-J 

Sher  Shr  &  So    See  M  K  &  T 
Sll  Sp  ooa  &  g  See  Atl  Coast  L 
Southern  Pacific  Co— 
Gold 48 (Cent  Paccoli).fcl949  J-I> 

20-year  conv  4s ^1929  M-S 

Cent  Pac  1st  ref  gu  g  4s  1949  F-A 

Registered 1949  P-A 

Mort  guar  gold  3  4s.. fcl929  J  -B 

Through  st  L  1st  gu  4s  '64  A-O 

aK&SAM<fePlst5s..l931  M-N 

Gila  VG&N  Istgug5s.l924  M-N 

Hous  E  &  W  T  1st  g  68.1933  M-N 

1st  guar  5s  red 1933  M-N 

H&  TClstg6sintgu..l937  J-J 

Consoi  g  6s  fnt  guar.. .1912  A-O 

Gen  gold  4s  int  guar. .1921  A-O 

"Waco&N  W  div  1st  g  6s '30  M-N 

A&  N  Wl8tgug6s....l941  J-J 

Morgan's  La  &  T  1st  7s.l918  A  o 

1st  gold  6s 1920  J-J 

No  of  Cal  guar  g  6s 1938  A-O 

Ore  &  Cal  1st  guar  g  68.1927  J-J 

Bo  Pac  of  Cal— 6s  P. 1912  A-O 

1st  gold  6s  F 1912  A-O 

1st  con  guar  g  6s 1937  W.-N 

BoPacCoast  Istgu4sg.l937! J-J 

Ban  Pran  Ternil  1st  4s. .1950  A-O 

Tex&NOSauDivlstg6s.l912  M-S 

Con  gold  6s 1943'J-J 


Uta 


101^8 
loO1* 
lOiiS 

HO 

90 

91 

91 

1(>P>8 

103^1 
103^ 
103'4 
107 


9«'» 

OS's 

98      . 

112      . 


AHh   hoixt 
98^9     98 

110 

110a4 

109^ 
96 
BO 
91 
98'« 

1  04  '4 
104 
10.)  78 
107 
109 
107^ 
10/  S, 
107  H 
98»6 
93 
99  "B 
113 


95 
93 
9H 

104 


107  h 
107 

"99S 


109      

91  97 

76  Sale 

7.J  70 

100'4 

110% 

100  >«  103 
101^ 106 


S6\i    87 


119     119)i 
107  Wj  108 

90'4     91 

87  ^  Sale 
1011*102 

8 1 L4  sale 
115H.117 

79 '8    80 H 


man 

98     l 

.Tan  'OS 

Jan  *09 

J  'ly  '09 

Aug'OO 
Moy'08 

91 
Api  '04 

]l)4l4 

Jan '11 
Peb'll 
Oct  '08 
May' 10 
b'eo'll 
Peb'll 
Dec '10 
Dec"  10 
Jan '11 
Jan '11 
Peb'll 


JV'o  Lorn    High 
3,    97^4     «83« 


11  91       91 


1  ]04l4  104  >4 
..'104      104 
..''103*6  1031» 


'  l(i7     10734 


93   93 
9908  ^"a 
113  113 


112  Keb'10 

93^i  Jan  'll1 

73  H>   76  1161 

70  Febll  .... 
luu1*  Peb'll;....', 

Hip,  Mar'll' 111  10  110»4 

103  Mar'ii!...J  100  103 
iOSSsMar'll  '....I  101H.  1033b 


93^    93^ 
06       76 

08lj    70 
1001b  100  'e 


86»4 


8O3. 


112»sJan'll!.. 
93'8J'-ly'tf'7!-- 


97  97V265 

97^  Jan '111. 
07 **  Peb'll  . 


87    Mar' 11 


119  Mar'll 
108        108 

90>9       90>a 

86 '6  87^ 
100a4Marll 

81^  81  >u 
116     Peb'll 

7934        80  <» 


100     HOOViDec'Oy 

i)S\t    98%]  98li  Mar'll 


90>s    90^ 
82 

78     Salb 
97l4 


86*8    87 
100     


90  >a  Mar'll 
78  78 

78  78>« 

101 4  Apr '07 


87 
104 


87>4 
Oct  *09 


S6'4    87       87  87 

IdO     lOOVlOO'sPeb'll 

75 H  sale   I   75  ■«        75^ 

86       90        8034        «0a. 

92       98        92     Oct  -lu 

102'8 '102     Peb'll 

103      1 

105»4  106 >4  lOO^Feb'll 

101^ 104 >4  Mar'll 

104^ lu4'iJan'll 

10434 106     Apr'10 


92 "a  Sale 
97  "a  Sale 
96       96*4 


913t 

92  "a 

UO 

93 

106 

107  >a 

105 

10534 

105 

110 

ill 

108^  109  8„ 

91 

9a1* 

116 

1021-j 

HS-a 

1 10  "a  11208 

101 

10134 

101»4 

107-9 

84 

93 

921* 

9234 

IOIHi 

101      103 


92i« 
97  Hi 
96 
97 

9l34 

9314 
107 -a 
10434 
105  1-4 
103^ 
10934 
109-4 

94 
119  "4 
107  S 
1151* 
HOSi 
112 
100 
102 
114>a 
116 

90 

92)s 
101  »8 
103 


14 


86  \    88 


112ia  1121a 


97  98'4 
9734  97»4 
97       97ia 


86ia    87  ia 


119     119 
107     108 

90       90ia 

86ia    88 
IO034  101  "a 

80-6    82  >a 
116     lie's 

Tlh    80ia 


97  "a  98»g 

89*8  »034 

78  78 

761s  79 


86«s    871* 


84  34    87  "l 

100     100i« 

751s    7734 

8534    86?8 


102     102 


10, 

217 
331 


106  1063g 
104^  104>a 
104     104 h 


9m    93 
97        B9V4 

96        97*2 


Ol1*    92 

92        9314 

lOe'alOS1-! 


92  V> 

i)S 

96>a 
Feb'10 

92 
Jan '11 
IO8I4 
Sep  '09 
May'09 
Aug' 10 
Jan '11 

lOO^ 

Peb'll 
Mar'lu 
Jan  09 
Nov'10 
Oct'10 
Peb'07 
J'ne'10 
Jan '11 
Dec'04 
May'07 

J'ly'09'...." 

92ia!      3,  923e    93 
Deo'10 
feb'll 


Jil0934  10934 
I!!l09i4l09i« 
Jl  94       96H1 


...102      102  is 


103      103 


BONDS 

n.  7.  stock  exchange 
Week  endinu  March  10 


5S 


11 


s  2       Range 

1.9  .0  1      Since 


Week's 
Range  or     1.  cnuce 

Last  Sale    p^    January  1 


80  Pac  RB  1st  ref  4s 1955 

Southern— 1st  con  g  6s 1994 

Registered 1994 

Develop  <fc  gen  4s  ser  A.  1050 
Moh&  Ohio  colilrg  4s..  1938 
Mem  Div  1st  g  442-58. ..1996 

St  Boms  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 191b 

Atl&  Danvlst  g  4s 194ri 

2(1  4S 1948 

Atl  &  Vad  1st  k  guar  4s.  1949 

Col  &  Greenv  1st  6s 1910 

E  T  Va  <fc  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 195G 

E  Ten  reor  lien  g  5s 193» 

Ga  Midland  1st  3s 1940 

Ga  Pac  Ky  1st  g  6s 1922 

Knox  <fc  Ohio  1st  g  6s. ..1920 
jloO<fc  Bir  prior  ueng  5s  1940 

Mortgage  gold  4s 1945 

Rich  <fc  Dan  con  g  68 1910 

Deb  Os  stamped 1927 

Rich  &  Meek  1st  g  4s. ..194fc 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s...l9lt, 

Series  D  4-0s 1921 

Series  EOs 192  0 

General  5a 1930 

Guar  stamped 1930 

Va  &  So'sv't  1st  gu  5s.200o 

1st  cons  50-year  5s..  1 958 

W  O  <te  W   1st  cy  gu  4s. .1924 

West-N  C  1st  con  g  6s..  1914 

H  &  N  Ala    See  L,  <fc  N 

Spokane  Internat  1st  g  5s  1950 

Xer  A  of  St  L.  1st  g  4  >aa..l939 
1st  con  goluOs 1894-1944 

Gen  refund  s  t  g  4s .1953 

St  DM  Bge  Xer  gu  g  5s.  1930 
Tex  &  N  o    See  So  Pac  Co 

Tex  &  Pac  1st  gold  5s 2000 

2d  goidinc  Os ^2000 

La  Div  B  B  1st  g  Os 1931 

WMinW&N  WlstguOs'JO 

Tol  &  O  C  1st  g  6s 1930 

Western  Div  l8t  g  6s.. .1930 

General  gold  5s 1930 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

TolP<fc  VV  1st  gold  4s 1917 

TolStB<fc  Wpr Ueng 3 "as.  1920 

60-year  gold  4s 1900 

CoUtr4a  g  Ser  A 1917 

Tor  Bam  &  Butt  1st  g  4a.  41940 

Ulster  &  Del  1st  con  g  6s  1928 
1st  refund  g  4s 1952 

Un  Pac  UK  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

lst&  ref  4s j/2008 

Ore  Ry  &  Nav  con  g  4s.  1940 
ore  Short  Bine  1st  g  6s..  1922 

lat  consoi  g  5s 1940 

Guar  refund  4s 1929 

Registered 1929 

Utah  os  Nor  gold  6s..l92u 
Uni  N  J  RR  &  C  Co  See  Pa  Hli 
U'tah  Central  See  Rio  Gr  Wes 
ULah&  North  see  Un  Pacific 
Utlca  &  Black  P.  See  N  1"  Cent 

\l  andalia  consoi  g  4s 1955 
Consoi  4s  Series  B...1957 
Vera  Cruz&P  lstgu412S.1934 
Ver  Vai  Ind  <fc  W    see  Mo  P 
Virginia  Mid    See  South  f.y 

Wabash  1st  gold  os 1939 
2d  gold  os 1939 

Debenture  aeries  B 1939 

1st  lien  equip  s  fd  g  5s. .1921 
1st  Uen  50  yr  g  term  4s.  1904 

1st  ref  and  ext  g  4s   195b 

Det  &  Ch  Ext  1st  g  5s..  1941 
Des  Moin  Div  1st  g  4s. .1939 

Oni  Div  1st  g  3ias 1941 

Toi<fc  ChDiv  1st  g  4s...  1941 

Wab  Pitts  Term  1st  g  4s. 1954 

Cent  &  Old  Col  Tr  Co  certts 

2d  goid  4s 1954 

Trust  Co  certts 

Warren    see  Dei  Bac  <fc  West 
Wash  Cent    See  Nor  Pac 
Wash  O  <&  W    See  Southern 
Wash  Term!  l6t  gu  3  "as..  1940 
WestMaryfandlstg4a...l96 

W  Va  Cent  &  P  1st  g  Os  1911 
WestN  Y&  Pa  1st  g  6s. .1937 

Gen  gold  4s 1943 

Income  5s <tl943 

West  No  Car    See  South  Ry 
Wheel'g  d*  B  E  1st  g  5s.. .1920 
Wheel  Div  1st  gold  5s. .1928 
Exten  &  Imp  gold  5a...  1930 

RK  1st  consoi  4s 1949 

20-year  equip  s  f  6s  ...1922 

Wilkes  &  East    See  Erie 

Wil  &  Sioux  P  See  St  P  M  &  M 

Wis  Ceut  50-yr  1st  gen  4s  1949 

Sup&  Dul  divdi  term  1st  4s'30 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4a  1929 

Convertible  4s 1936 

Mich  State  Telep  1st  5s  ..1924 
JN  Y Telep  lst<&  gens  14138. '39 

Pac  Tel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s. 1938 
Ed  and  real  est  g  4^8. ..1950 
Conv  4a,  Series  A 1936 


J-J 
J-J 
J-J 
A-O 
M-S 
J-J 


J 
J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
J-J 
A-O 
FA 
J-J 

J-J 
A-O 
E-A 
J-J 
A-O 

J-D 

Mar 
J-J 

P-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
PA 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


FA 
M-N 
J-J 


M-N 
F-A 
J-J 
nfl-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 

J-D 


tii.t 
94  >4 
107 '4 


F-A 
A  O 
J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 

,VI-N 


J-J 
M-S 
F-A 
M-N 
J-J 
J-J 
M-N 


A** 

Sale 
10734 


78-<b 
B7*8 

108  s 


U'7-a  ... 


88  \ 
110 

8a '4 


0 

82»4 

b734 

107 

iii'4 

"07"" 


8J 
106' 


105 


8  2 '4 

Bo's 
I  OB  "a 

107«e 
110S 
1051s 

i'lTia 
11014 

100  \ 

ib'o'Ji 

104r'8 

71 

103  \ 
K,0ia 
103-, 

1  00  34 

107  14 

106 

108 

96 

9i 
104^ 


102^  105 
100  ie  106 

U236 

97*b 

lo71al0aJ4 

IIH4  Salt 

80 

99*8 


Low  Jliu't 
94 '8        'J47s 

1 .) ,  -a      107  Aj 

llo  May'OU 
77%  78S. 
8S  88 

108  Sep '10 
b*      .Mar'll 

107 7-  Nov'l) 
93  Xov'10 
Hl\  Oct  '10 


Ao  Low    Hujt\ 

94     94ia    OO'ij 

5  107  4  108 

iass  "ia"  "Hh 

2     80        88 
".'.'.  "&B "a    68* 


110 
96J< 


.loo's 

'llo 
llOia 

UOO-6 

I  00 

111 
lie 

I I  uO  H, 
I   82 

100=8 
10034 

70 
103'b 
112 
108  4 
10734 
107 
100  h 
llo 

96  '4 

91 
104  >a 


108J4  109  4 

110      

IOII2 

9036 

96 

90 

89 1« 


8634 
106 

81is 
100 

104" 
96=8 
95 

1144 

112  4 

9334 


97  4 
92  4 
89  »4 
714 

81>4 


Sale 
99*e 

104  4 

Sale 
90  4 

Sale 

112*6 

jiln. 


106 


96J4 
9034 


Keb  11 

KjU'Iu 

1104 

Feb  11 

Nov'oy 

Jan  '11 
Nov'l  u 
Nov'  1  0 
.Nov'Oo 
Jan '11 
Nov'lo 
Oct  '08 

103\ 
Oct  'O'j 
Dec '00 
Dec'OU 
Jan '11 
No»  lu 
Peb'll 
EeO'll 
Peb'10 

104  4 


I02',s  Jan'll 
1004  B'eb  11 

11238       LlVc 

98     Peb'll 
10S4Eeb'll 


Hli* 
70 
103 

106  4 
109 
112 
103  4 

90 

964 

914 

89  4 

72 

814 

90 
105  4 

80 
100 
100 
104 

964 

95  4 
1144 
112  4 

93  4 

94 

107  4 


1114 
Mar' 10 
Sep  '09 
Nov'04 
Peo'll 
Sep  'oj 
Jan  '11 
Peb'll 
Mai' 11 
Deo'lu 
Peb'll 
Mar'  1 1 
L'eO'll 

90 
Mar'll 
Oct  '09 

1004 
Peb'll 

104  4 

96=6 

954 

114^, 

112  4 

933. 

Jan '09 

Dec '09 


98     Nov*08 
974    97!a3an'il 
I    96     Apr'10 


109 
99  4 

103  4 

"70  4 

10734 

80 

70 

80  4 

45 

45  J4 

6 

7 


1094 

100 

100 


82 

Sale 


75 'b 
86 

bale 
8 
8 


10634 

99 

86 
100 

83 

08  4 
108  4 

80 

75  34 

83 

44;>4 

44 '6 
74 
73e 


106  4  1O0"! 


1  ■  109*6  1 1 1  4l 
..    100      1056| 


..114      114 


105  s8  105«» 


i  ib'3=b  i'04 


..,107     107 

"!'iio""  iiu" 
..    944  974 

i,io44  i'05" 

.J'102      102«8 

10541054 

11238  1123a 

98        98 
108  4  108  4 


18;  llo3,  111% 


..'109    1104 


102      103  4 


90 

964 

97  4 

894 

71's 

814 

90 


91 

97  \ 

9734 

894 

74'a 

814 

90 


1054  106 


100     101 

994  1004 
1034  1064 

964    974 

95  4    97 
1144  1154 
1114  1134 

023«    93*, 


109  4 

99  4 

J'ly'10 

Peb'll 

Dec'io 

Vl3* 

Jan'll 

Dec'io 

Peb '  1 1 

Sep '10 

40 

46 

Feb'li 

Mar'll 


974    974 


10S34  110 
98  4  101 


[100     100 


20J4 


90       90     Peb'll 

86  4Safe      86  4       865s 

100=8 100=6       100=6 

10934  110    1110         no 

884 '   88*4  Mar  11 

J    34     Peb '07 

105     105     Peb'll 

103     106    11034  Peb'll 

*100      102      J'ne'10 

84  4  bale   |    84  4        844 
97     08-a  Peb'll 


924    93  4    92»4       93 
93       93     Peb'll 


8934  Sale 

lo7  4  bale 

994 

98  34  bale 
97:4  Salt. 
y9  4    99  4 


12 

271] 

""I 


63*8    71=» 
1084  1084 


74       7534 


44  48 

434  484 

6  74 

6  8 


884    90 

864    87 

100'6l00«8 

14  110      1104 

884    8834 


..I  101      105 
..1034  1034 
..  .. 


84        86 
98  4    994 


13     92\     934 

...I    92>4     93 


91 


8934        8;)*&    78,  8934     . 
10634      )u7i4  0'25  105      109 
99  s  Mai  11 

98=8  98*6 


97  36 

99* 


97=8 

100 


y94     9J4     99 '8      100 

954    953b    954  Feb'li 

103->4  IU3  4  10334      10334 


.  1  98  993* 
51  I  984  994 
40  97  97*g 
10  99  4100 
...I  95  9534 
10   103      10334 


JllSCJiLJ^ANlCOUS    BON  Us- Concluded. 


Manulnctiirinft  &  Industrint 
Distil  Sec  Cor  conv  1st  g  5s.'27 
K  I  duPont  Powder  4  4b..  1936 
Sen  Electric  ueb  g  343. .1942 

10-yrg  deb5s 1917 

Int  Paper  Co  1st  con  g  68.1918 

Consoi  conv  a  f  g  6s 1935 

Int  St  Pump  1st  a  f  5s 1929 

Lackaw  Steel  1st  g  Oa 1923 

Nat  Enani  &  Stpg  1st  6a..  1929 
K  V  Air  Brake  1st  conv  6s  '28 
By  Steel  Spga  lat  a  i  5S...192  i 
Republ&s  lat&coltr 53.1934 
Union  Bag  &  P  lat  si  5s.. 1930 

Stamped 
U  8  Death  Co  a  t  deb  g  6a..  1913 
U  S  Realty  &  I  conv  deb  g  5s  '24 
tJ  S  Red  &  Ref  lat  a  f  g  68.1931 
V  S  Rubber  10-yrcoUtr6s.'18 


A-O 
J-D 
PA 
J-D 
F-A 
J-J 
M-S 
A  O 
J-D 
M-N 
J-J 
A-O 
J-J 

M-N 
J-J 
J-J 
J-D 


784  Sale 
83=»  sale 

81     

148  Sale 
103  1034 
65  Sale 
9334  Sale 
99  Sale 
95       95  4 

102  Sale 
974 

103  4 

954 


1044 
88  4 
78 


97 


893. 
82 


10334  Sale 


78 

784 

83% 

833, 

81 

Feb'li 

1464 

148 

103-a 

1034 

85 

85 

9234 

9334 

98% 

99  4 

95 

95 

102 

102 

97  4 

Feb'li 

1034 

Feb'li 

95  4 

y&4 

95  4  Mar' 11 

1014 

Mar'll 

89  4 

90 

82 

82 

103  4 

103*6 

764 

82*8 

81 
145 
103  4 

84 

913b 

964 

95 
102 

974 
103  4 

90  4 

92 
103*4 

89 

82 
103 


79*6 
S334 
814 

151 

104  4 
87 
9334 
99  4 

95  4 
106 

97=8 

103  4 

90  4 

96  4 
105 

90 

88 

101 


.Vlanulacturing  «fc  Industrial 
U  S  Steel  Corp— (  coup  .<il963 

SI  10-60  yrOs.(reg  „al963 

/a-Car  c;iiom  1st  10-yrOs  1923 

Weat  Electric  1st  6s  Deo  19  J  2 

vV  estuia house  E  &  Mat  5s  '31 

.lliscelianeous 

Adams  Ex  col  tr  g4s 1948 

Armour  &  Co  1st  real  est  4  4s'39 
Bush  Terminal  lat  4a .1902 

Consoi  5s 1955 

DetM  &  M  ldgr  incomes. .1911 
Instil  lor  Irrig  Wks  44s  1943 
Int  Mercan  Marine  4  4s. .1922 
int  Navigation  1st  sf  5s. 1921 
Morris*  Co  1st  a  14  48. .1939 
N  V  Dock  50-yr  1st  g  4s.. 1901 
Pub  servCorpN  J  gen 5s.  1909 
Wash  Water  Pow  1st  5a..  1939 


M-N 
M  N 
J-D 
J-J 
J-J 

M-S 
J-D 
A-O 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
A-O 
J.J 


1054>=ale 


101J4 

Saio 

100*6 

sale 

91*8 

92  4 

89 

90 

92*8 

93  4 

91 

92  4 

98  4 

35 

50 

944 

65=8 

65;,4 

79  4 

81 

92 

1024 


96  4 


105 
100  4 
1014 
100  4 
9134 


1054 
105  4 
lOl3, 
101 
92 


8»  89 

93  93 

914  Feb'li 
97  Peb'll 
35  Aug' 10 
96  4  Nov' to 
6636  65  \ 
794Feb'll 
9134  Feb'li 
91  Nov'10 
96  96 

103     Aug' 10 


loO 

2 

in 

0 

33 

3 


06 


10334  105J 
103=8  103*1 
1004  102 
1004  101 
91=8     93 


89 
924 
90 
97 


61 
78 
91 


91 
934 
914 
97 


684 
794 
92 


96       96<< 


L."  •  No  price  ffridayj  lateat  bid  and  asked  thla  week.  tDieb'eb  d  Due  Apr  <  Due  May  (/Due  ine  fcDue.J'ly   /cDae  Aug  oDae  Oct  p  Due  Nov  sODtionSal* 


CHICAGO  STOCK  EXCHANGE -Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALK  PRICKS 


Saturday 
March  4 


♦175 
*2 
♦4 
♦90 
♦23^ 
*8 
*5 
5 
*24'2 
* 
♦21 
67 
•21 
* 
*6(>l2 
*11 
*4S 


l'.IO 

3 
6 

9:! 

25 
9' 2 
6 

5l8 

Yf 

67 
64 

70 
12 
50 


934 
81 
*265 
* 

*75 

♦  112 

1443i 

55'4 

64 

* 


934 
81'2 

128 " 

76 

115 

14434 
5514 
55 
78 


•1 

♦2 

5112 
121 
154 
118 


U8 

3 

5112 

121 

154 

118 


9412 


9412 
645J 


♦46 
♦ 


48 

97 


♦122 

♦125 

♦118 

118 

104 


123 
127 
120 
118 
IO4I4 


189'2 
12134 
10134 


190 

12134 

101?8 


♦  165 

♦103 

5'2 

75 

♦22 


166 
10312 
558 

7558 

23 


Monday 
March,  6 


♦  175 
*2 
*l 
*90 
24 
8' 2 
434 
4?8 
247S 
68I4 
22 
*66 
*22 

631 2 
*66'2 
H'2 
*47 


95S 

81 
265 
128 

76 

♦  112 

145 

56 

54 

78 


190 
3 
6 

93 

24 
8'2 
4-s.i 
5's 

2478 

68I4 

22 

68 

23 

63>2 

70 

117S 

52 


934 
82 

128" 

77 
115 
145 

56 

55 

78 


*1 

*2 

5H8 

*120l4 
154 
118 


l's 
3 
51'2 
121 
155 
11834 


14l8 
"9434 
"64" 


1418 
9434 
641 ; 


96'2     9612 


*122 

126 
♦  118 
*117 

10414 


123 

126 
118': 
119 
1041; 


189 

12112 

10134 


190 

12112 

102 


*165 
*103l4 
66g 

75?s 

21?8 


167 

104 
534 
763g 
22I4 


Tuesday 
March  7 


*175 

*2 

*4 

91 
*24 

*8 

*412 
47g 
* 

681g 

*21'4 

07 
*22 

62 
*06l2 

11?8 
*48 


190 

21; 

("i  ' 
91 
241  r 

9i2 

5 

5 
25 
70 
2214 
67 
23 
62 
70 
12 
52 


934 

82 
+265 

*     

*76 
♦112 
♦14434 

5612 

55 

78 


934 
82 

128  " 

77 
115 
14512 

5714 

55 

78 


*1 
*2 

5112 
12012 
*153 
118 


n8 
3 

5134 
1201 2 
155 
HSU 


95 


6334 


951  s 

13334 


4534 

*95l2 


122 
♦  125 
*117 
*118 

10434 


122 
127 
119 
120 
105 


189 

12112 

101?s 


190 

12112 

102'8 


165 

:103l4 
5J4 
7612 
*21 


165 

10312 

6 

7634 

2212 


Wednesday 
March  8 


1S5 

♦2 

:'  1 
♦90 

24 

*8 

*4U 

4?8 
*24 

671 2 
♦2U4 

67 

*21 
*60 

6912 
*lll2 
*48 


9ss 
8II2 
*265 
128 
76 
112 
*144l2 
57 
55 
78 


185 

212 

6 
921; 
24 

912 

5 

5 
25 
6712 
221 2 
67 
22 
62 
70 
12 
52 


9SS 
8II2 

128" 

76 
112 
145 

5914 

5712 
80 


*1 

*2 

5134 
120 
*153 
118 


1'8 

3 

52 
12012 
155 
118 


94 


9414 
"6~3~l2 


*45l2 
*95l2 


90': 


*122 

*125 

*118 

119 

105 


123 

127 

118'; 

119 

105 


1881 2 
12134 
102 


1891; 
121*4 

10218 


106 
10312 
534 

*2l" 


166 
10312 
634 

22 


Thursday 
March  9 


H85      200 
Last  Sali 
Last  :  at 
*90        93 
24'2 
*8 
*4 
*434 
*2() 

07'2     671 
♦21        22 


241; 
9 


5 
25 


*65 
•21 
*60 
69 
*11 


601; 

22 

61 

70 

12 


Last  Sale 


934      93., 

8U2     81l2 

Last  Sale 

12612  12612 


76 

*1111 

*144 

♦57 

55 

80 


76I4 
1121' 
145 
58 
6734 
80% 

Last  Sale 

Last  Sale 

Last  Sale 

51M     5178 

119'2  11912 

155      155 

II8I4  12034 

Last  Sale 

*13l2    141; 

Last  Sale 

94  94 
Last  Sale 

♦63       64 
Last  Sale 
46        47 

95  96 
Last  Sale 
Last  Sale 

*121      123 
*124      127 

118      II8I2 
*118      119 

105U  1051 
Last  Sale 

189      18934 
*12U»  122 

102      10218 
Last  Sale 
*164      107 
HO3I4  1031 
*512       534 

*76        76: 

*21        23 


Friday 
March  10 


185        185 
H2      JulyTO 
4  Feb' 11 

*90  93 


*8 
♦4 

+•434 
*20 

"2"ll"2 

66 

2H* 

(Ul2 
*69 

1214 
50        Mch'll 


9 

6 

5 

25 

"2T12 

67 

22 

62 

70 

I2I4 


76'., 
♦HU2 
♦144 

56*2 

57 

80 


9' 2        912 

8138  813g 
I28I4   Feb' 11 

Ye"i4 
11214 

145 
58 
57 
8OI4 
52         Feb' 11 
1  Nov'09 

3  OcflO 
5U2       5112 

155*      l"5~5"" 

12034     124 

13g        Feb' 10 

*1312      14'2 

78         Jan' 11 

9434      9434 

.OH;    Jan'll 

64  64 

47        Mch'll 
4712      47l2 

2's      June'07 
20        Nov'09 
*121        123 
*124        127 

119"    1T9" 

105'2  10512 
11-16  Mcb'09 

I8SI2  18912 
*12H3     122 

100U     IO2I4 

4  Feb'll 
*164        167 

10312  10312 

*512  534 

76*2  7678 

*21  23 


Salts 

of  the 
Week- 
Shares 


15 


2 
562 

30 

25 
1.125 

25 
170 

69 
323 
110 
150 
200 
235 


525 
775 

"l7 

29'.) 

12 

75 

761 

1,110 

2.26S 


809 

242 

171 

2,070 

""25 

"243 

"229 

"313 
237 


6 

50 

45 

40 

840 

l".45 

95 
2,645 

""32 

67 

513 

1,850 

50 


STOCKS 

CHICAGO    STOCK 
EXCHANGE 


ka.'roaus 

;hlcago  City  Ry ion 

Chicago  &  Oak  Park. .100 

Do      pre!    loo 

hlc  Uys  part  ctt  "1" 

hie  Hys  part  ctf  '  2" 

Chic  l'.ys  part  ctl   "3" 

lnc  Hys  part  ctt    '4' 

Chicago  Subway 100 

Kaus  City   Uy  &   Lt._100 

Oo     pre!  .. -.100 

detropol  \V  S  Kiev 100 

Do     pref 100 

Northwestern  Elev 10o 

Do     pret 100 

south  Side  Elevated..! 00 

streets  W  Stable  C  L.lOt 

Do      pret 100 

Miscellaneous 

American  Can 10b 

Do      pret 100 

American    Radiator. .100 

Do      pret 100 

Aiiim  Shipbuilding 100 

Do      pref... .100 

Amer  Telep  &  Teleg 

liooth    Fisheries   com 

Voting  Trust  ctf 

Do  pref 

Cal  A  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pret 

Chic  Pneumatic  tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust 100 

'ommouw  th- Edison.  100 

Do     rights 

Corn  Prod  Rei  Co  com 

Do        no         pref 

Diamond  Match 100 

Do     rights 

Illinois  Bnck 100 

Masonic  Tempie 

U-Crum-il owell   Co . . loo 

Do     pref 

Mtlw  &  Chic  Brewing.. 

Do  pre! 

National   Biscuit 100 

Do      pref .100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.  100 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rlehts 

The  Quaker  Oats  Co..  100 

Do      pref.. 100 

Unit  Box  Bd  &  P  Co.lOO 
United  StatesSteel  com.. 
v\  estern    btone 100 


Hang e  for  Year  1911 


185     Jan  11 


4     Feb    1 

91     Mob   7 

23'*  Jan  12 

81"  Feb  27 

4 ■•>  Men   1 

378  Feb    2 

20     Jan  30 

07>2  Men    8 

I91*  Feb    1 

65     Feb    1 

21i"  MchlO 

60     Jan  11 

68     Jan    9 

9     Jan  16 

49     Jan    9 


8S4 
7678 

265 

126l2 
71«4 

IIOI4 

1415S 
4012 
3912 
08 
51 


Jan  3 
Jan  7 
Jan  9 
Men  9 
Jan  4 
Jan  6 
Jan  7 
Jan  23 
Jan  19 
Jan  14 
Jan  3o 


41  Jan  3 
115  Jan  25 
15U;Jan  (i 
113     Jan  19 


1334  Jan  11 
78  Jan  18 
9212  Feb  10 
.01  Jan  4 
Feb  17 
.Jan  18 
Men 
Men  3 


61 
47 
45 
92 


117M  Jan  17 
123  Jan  3 
1151"  Jan  11 
118  Jan  18 
103:2  Men  3 


184     Jan    3 

119     Jan  11 

IO1H4  Jan  30 

1     Feb    3 

165     Men   7 

10212  Feb    1 

51;  Mch   4 

72'.,  Jan    3 

21     Jan  10 


Higlesl 


185     Jan  11 


4 
93 

25U 
10 

5 

0 
25 
7-1- 
23 
69 
23 
63'2 
72 
I3I4 
50 


10 

823.1 

265 

130 
79 

112 

145!2 
59 14 
5734 
8034 
52 


Feb  1 
Jan  21 
Feb  3 
Jan  28 
Feb  27 
Mch  1 
Feb  23 
Feb  25 
Mch  1 
Jan  10 
Mch  2 
Feb  2 
Jan  14 
Feb  23 
Jan    9 


Jan  25 
Feb  2 
Jan  9 
Jan  14 
Feb  6 
Feb  2 
Feb  11 
Men   8 

Men    9 

Feb  27 
Feb    2 


55!-  Feb  23 

123  Feb  10 

155     Mch    6 

124  MchlO 


1 478  Feb  11 
78  Jan  18 
97l4Feb21 
.04  Jan  3 
Jan  20 
Jan  18 
Jan  3 
Feb    2 


70 
47 
67 
98 


125!"  Feb  2 
127  Feb  27 
119  Feb  16 
119  Feb  25 
1085s  Jan  19 


19234  .Ian  31 

12134  Mch    4 

102ls  Mch    7 

10     Jan  16 

170     Jan  13 

104     Jan    0 

7     Jan     3 

8178  Feb    6 

25     Jan  27 


lianae  for  Previous  i'tar 
(1910) 


Lou  est 


160     Oct 

112  J'ly 

4     J'ly 

G03g  Sep 

j  D|  Sep 

8     May 

3     May 

L'if  J  n« 

20     Aug 


GJ 
16 
51 
15 

53 

651 

7 

40 


Feb 

Jan 

Feb 

Apr 

May 

J'ly 

J'ly 

J'ly 


6»s  J'ne 
62i£  J'ly 
1:40  Apr 
1.6  J'ly 
72  Feb 
107  Aug 
13H4  J'ly 
31     J'ne 


Aug 
J'nt 
Dec 
Feb 
Sep 


2  9 

46 

I 
3 

25'2  J'ly 
110  Mav 
142     Aug 

io8>2  J'ly 

U4  Jan 
13  J'ly 
79I4  Apr 
82!"  Sep 
.02  Dec 
53  J'ly 
<3i"  Men 

40      Mch 

93    J'ne 


101  Aug 

118  J'ly 

104  Feb 

112  Feb 

103  J'ly 


143  Feb 
116i2  Aug 
100     Dec 


155     J'ly 

101     J'ly 

5'.!  Apr 


15     J'ne 


Highest 


185     Mch 

3i2  Jan 

7io  Jan 

joo     Jan 

3ii     Jan 

16     .Ian 

Wis  Jan 

6)4  Aug 

39     ,  ait 

773j  Mch 

25     J'no 

72     J'na 

23     J  no 

06     J'na 

72i2  J  no 

543s  Jan 

104    Jan 


135S  Jan 

H2    Jan 

261     Deo 

135     Apr 

84i'  May 
112     Jan 
14218  Mch 

43  Dec 
41  Deo 
74  Jan 
55 

1 

3 


Feb 

Feb 

.     Sep 

4/     Feh 

137     Jan 

163     Mch 

1211-  Jan 

2    Jan 

2234  Jan 

82     Feb 

127     .an 

.21     Deo 

yi     Mch 

<:o     Jan 

67'2  Dec 

10284  Apr 


119  Deo 
125  Jan 
145  Oct 
123  Nov 
115^4  Jan 


186"4  NOV 
L22       Mch 

109&8  Jan 


188     Feb 

106    Jan 
U3,s  Jan 


2038  Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  March  10 


Amer  Strawb'd  1st  0».  1911 

Armour  &  Co  4  s« 193. 

Booth  Fish  Co  DebG  5sT, 
Booth  Fish  Co  Deb  G5s'24 
Cal   &  So  Chic  Ry  co 

1st  M  5s 192 

Cass  Av&l'U  (St  L)  5s  12 
Chic  Board  of  Trade  4S1927 
Chicago  City  liy  5s...  1927 
Chic  Consoi  Br  &  Mlt  6s... 
Chic  Consoi  Trac  4  ^s  193U 
Chic  Auditorium  1stosl929 
Chic  Jc  RU  1st  M  g  .is.1045 
Ohlc  No  Shore  Elec  Os.1912 
Chic  Pue  lool  1st  5s.al921 

Chic  Ry  5s. 1927 

Chic  Rys  4-5s  series  "A' 
Chio  Uys  4-5s  series  "B" 
Chlo  Rys  4-5s  series  "C 

Chic  Rys  coll  6s 1913 

Chio  Rys  Fund  6s. .1913 

Chic  Rys  Tern  Ctfs  1st  5s 

Chlo  R  I  &  P  RR  4S..2002 

Collat  trust  g  5s.. .1913 

Chic  Telephone  5s 1923 

Commonw- Edison  5s. 1943 
Chic  Edison  deb  6S.1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sbl943 
Dla  Match  Con  db  6s  T  rets 

Illinois   l'unnel  3s 192« 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  1928 

Lake  St  El — 1st  5s 1928 

Incomo   5s _..192& 

Metr  \V  Side  El  — 

1st  4s 1938 

Extension  g  4s 1938 

Morris  &  Co.  4  H  ..1939 
North  West  El  1st  4s. 1911 
No  VV  G-L  &  Coke  Co  5s  28 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

.    4.60s  Series  E 

4.80s  Series  V 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1047 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elcv  4HS.1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (I>oop)  5s. .1045 
United  Box  Board  col  65  26 

General  mtgc  6s  .. 

Western  Stone  Co  5s.  .  1 909 
Not?. — Accrued    'nterest 


r  -  A 

I  ■  I) 

J  -  J 

J  -  J 

F  A 

J  -  J 

J  -  L) 


J  -  s 

A  -  O 

j  -  J 

H  -  A 

A  -  U 

J  -  1) 

H  -  A 

t'  -  A 

F  -  A 


SI  -  ,\ 

Al-  b 

I    -  D 

VV-  S 

J    -  J 

A  -  O 

H-  S 

■l  •  s 


J   -  u 

,\-N 
A  -  0 
J    -    J 

Feb 

e  -  a 
j  -  j 
j  -  j 

vl  -    b 

Q  -  M 

n-  n 

J    -  b 

U  -  i 

U-  N 

M  -  N 

A  -  O 

M-  !j 

J    -  J 

J    -  D 

M  -  N 

J    -  J 

J    -  J 

A  -  0 

]"-"j 

A  C 
must 


Pric; 

Friiay 

March  10 


Week's 
Hang  a  or 
Las'.  Sale 


t  0912  Sale 
t  9912  Sale 


Ask] L /!!■  High 

100'"  Jan'll 

9314  Feb'll 

97'2  9912 

98'2  997g 


10258  10234 


1   89        91 
98'4  Sale 
t  95 

t"§3-?8  Sule 

1 10614  Sale' 

t"98"    '.'.'.'. 


1103      sale 
10138  Sale 


t  997.: 

tioi"    '.'.'.'. 
{10312 


t  84        85 
8018  Sale 
92 
98*2  Sale 


x  .... 


X  9212 
93l8 
95 
96 
9712 

Sale 

lldl34 

1103 
UOU4 

Safe" 

t'Wfli  Srafe" 
101?8  Sale 

t  60     Sale 
be  added  to 


102 

loi'i 

100 

10218 

103 
50 
9034 
94 1 2 
87 
907S 
98l8 
9334 
83\s 
90'-2 

100'4 

100 
98 
66>2 
68I2 

103 

101% 

1007g 

100 

ioo-'8 
10H4 
10334 

80 


J'ne'O'j 
Oct'09 
Mav'07 

10278 

Apr'04 

Apr'09 

Jan'00 

Dec'09 

Feb'00 

91 

981, 

9334 

84 

Men' 10 

IOOI4 
Jan'll 
Mch'll 
Aug'08 
Julv'08 

103 

1011» 
NovTO 
Feb'll 
Aug'09 
Feb'll 

104 
Dec'08 


9638  Jan'll 

97i2  Feb'll 

7812  Feb'll 

16  May'05 


831 2 

80 

9D2 

9838 

99 

92l2 
100'i8 

96l2 

97 

9812 
12134 
10134 
103U 
101 
1003! 

9334 
IOU4 

88 

70 

60 

851" 
all  Ch 


Mch'll 

80i8 
Mch'll 

98' 2 
Apr' 10 

9234 
Mch'O'j 
Mch'10 
Feb' 10 
Mch'10 
May'09 
10134 
Feb'll 
Dec' 10 
Oct'lO 

933, 

10178 

Apr' 10 

Apr' 10 

60 
July'OS 

icago  b 


13- ds 

Sold 


12 

169 
"45 


12 


6 

Ollr  1 


Rang? 

for 

Year  1911 


Low       High 

100'"  100'2 

92*8     9J38 

90l8     99'2 

90        9J7g 


102l8  1027s 


8738  91 

9738  9812 

9334  9434 

8218  8418 

"9958  10014 

100      100 

97?8     98 


102      103 
10078  IOH2 

156"    lOO" 

loos,  IOII4 
100l2  104 


9638  9638 
9734  973j 
77       80 


82l8  83I2 

78l8  8018 

9034  9134 

96l8  9834 

"92T2  93I4 


10134  10178 
IO3I4  10312 


98 

100 


94 
10178 


56  60 

prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  Natlona 

Drexel  Stats 

Drovers'   Dcp  National. 

Englewood  State 

Eirst    National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Kort  Dearborn  National 
Hibernian  B'k'g  Ass'11.. 

liaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nai 

Monroe   National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

.North  Avenue  State 

North  Side  State  SaVg- 

North    West  State 

People's  .~->tk  V  ds  State 

Prairie  State 

Railway    Exchange 

security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago 
Washington  Park  Nat'l 

Wendell    State... 

Central  ITu-t  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonla'  Trust  &  Savings 
Cont  &  Comm  Tr  &  Sav. 
Drovers' lrust&  Savings 

Earwell  Trust  Co 

Klrst  Trust  &  Savlugs.. 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  A  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&TrCo 
Metropolitan  1'rust  &Sav 
Michigan  Ave  TV  Co... 

Northern  Trust  Co 

North- Western  Tr&Sav 
People's  Tr  &    Sav  Bk. 
Pullman  Trust  &  Savgs 
Sheridan  Tr  A:  Sav  Bank 

.(Standard  Tr  &  Sav 

Stockmen's  1  rust  &  Sav 

Union  Trust  Co 

West'n  Trust  A  Savings 
West  Side  Tr&Sav  Bank 
Woodlawn  Tr.VSavHun  1 


Out  stand- 
in; 
Stock 
T 


SlOO.OJO 

500,0'Ju 

20.000,000 

3,uU0,UO  1 

20O.U0U 

600,00.) 

200,  OOv 

10.000,000 

150. 00o 

1.000, 00;) 

1,5  JO, 000 

1,500,000 

200,000 

1.000.000 

1.250,000 

300.00^ 

2,000,00u 

rl,500,OOU 

250,000 

20J.00O 

50,000 

200.000 

300,000 

500,000 

250,000 

300,000 

200,000 

■-oo.oou 

1,500,000 

250,000 

200.000 

100, 00  o 

00,000 

2.000,000 
11500,000 

5.000,000 

50,000 

600.00U 

3.000,000 
200,000 

1,500,000 

2,500,00.. 
200,000 

l,250,00u 

5,000,000 
200,00. 
200,00^ 

::  ,000,000 
750.' 1O0 
200.000 

1,500,000 
200,000 
500,000 
300,000 
200,000 

1,000,000 

200,000 

1.200,000 

1,250,000 

200,000 

yd    n 


Surplus 

ant 

Profits 

T 


$43,936 
226,028 

1110  2,3914., 

||5,6o0.4.i7 

31,317 

414,934 

41,195 

||11  263810 

181.967 

508,578 

423,640 

1,003,033 

102,441 

203.102 

511,617 

65.714 

1,278,766 

418.761 

84,695 

73.808 

29.740 

21,320 

103,992 

77,267 

34,450 

193,493 

92,000 

8.761 

Vl, 922.279 

186,970 

41.261 

8,004 

8,719 

963,356 

110,331 

tl.627.998 

8,045 

447,918 

p4 46,931 

131,870 

199. 45S 

1/3.420,105 

23,829 

1,502,268 

^8,976, 802 

50,962 

42,714 

1/6, 110,397 

237.001 

60,665 

2.455,651 

72.600 

150,169 

235,977 

21,435 

202,036 

35.7S8 

1,215,487 

7/187,857 

121,938 

55,622 


Dividend  Hccor.'. 


In 
1909 


6 

10 

"12" 

9 
10 

6 
12s 
10 
Prlv 

8 

8 

10 

leg.  b 

10 

4 

8 

0 

3 

5ls 


6 
None 

1H 
6 

1H 
12 

8 

6 

See  V. 

None 

7 

6 

6 

4 
8  +  2 

"s" 

3 
16 
Incorp 
BH 

16  +  4 
OJi 
5 
12 
6 

Beg.  b 

8 

6 
Beg.  b 

8 

Beg   b 
1  omm 

5 

*84-2 
6 


In       Per- 
1910     iod 


a 

10 

"l6" 

8 

10 

6 

12; 

10 

ate  Ba 

8 
8  +  2 

10  +  15 
us.  Ma 

10 
4 
8 
6 
4 

6H 
6 
4 
7 
6 
None 
4H 

^y> 

6 
12 

8 

6 
90,  p. 
None 

6 

m 

6 

S+2 

""s" 

6 

12 
orated 

11  +  5 
16  +  4 

7+1'i 

12"  = 

6 
i:s.  Oct 

8 

6 
us. Dec 

8 
us.  J'ly 
enced 

5] 
8  1-2 

6 

6 

714 


An 
J  J 
Q-J 

y-j 

0<-J 

y-j 

Q-J 

y-.M 
y-M 
nx 
y-j 
u-j 
j-j 
y  to 
y-.M 
y-* 
y-j 
y-j 
y-J 
y-j 
y-j 

y-j 
O-J 

y-.M 

y-j 
y-J 
y-j 
y-j 
y-M 

M  N 

159 
y-M 
y-j 
y-j 
y-J 

A-O 

y-j 

y-V 
y  j 
y-M 

1908 
y-j 

Q 

y ./ 
y-j 
y-.i 
y-J 

2jT 

y-j 
j-i 
phi 
Q-J 

12 '0 
bus. 

J-J 
y-M 

y-i 
y-M 

o  1 


L  al  raid 


% 


Jau    '11,  6 
Jan    '11,5 
Jan    "11,  2li 
Apr  '11.  4 
Jan    '11.  Uj 
Jan    '11,212 
Jan    '11.  Uj 
Dec  31' 10,3m 
Uec31T0,2l2 


Jan 
Apr 


Jan    '11,2 
Jan    '11,2* 
Jan    '11,5 
V. 90.  p. 1277 
Dec31T0.21i 
Feb   '11,  1 
Dec31T0.2 
Jan    '11,  llf 

■11.  Hj 

'11,  1»4 
Jan    '11.  Uj 
Jan    Tl.  H4 
Dec31T0,2 
Dec30T0,Uf 
Jan    '08.  2 
Jan    '11.  Hj 
Jan    '11,2 
Jan    Tl.  l!t 
Apr    '11,3 
Uec31T0,2 
Nov   TO.  Z 

Dec31'08.Ui 
Jan    '11,2 
Jan    Tl.  l«t 
Jan     T1.2 
Oct  9T0.  3 
Apr    Tl,  21i 

jan"vl"l",  2 
Jan     Tl.  Uj 
Dec31T0,4 
V.87.  P.113S 
Jan      11.3 
Teb  20TI.  1 
Dc31TO,134« 
1:  11     Tl.  llj 
Apr    Tl.  4 
Jan    Tl.llj 
0V91,p.l221 
Dec31T0,2 
Jan    Tl,  4 
V.  92.  p.  96 
Dec31T0.2 
,9  V.89.P.141 
<ept  6   1910 
July  TO.  3 
,Dec31T0,2 
Jan    Tl.ll| 
Dec31T0.2 
Jan    '11.2 


*  Bid  and  asked  prloes:  no  sales  were  made  on  this  day.  T  Jan.  7  (cl 
J  No  prloe  Friday:  latest  prloe  this  woo!;,  a  Due  lioo.  31.  b  Duo  Ju 
»lth  extra  payments  y-F.  r  Proposition  to  Increase  capital  to  S2.000. 
First  Trust  &  Savings  Bank.  (  Dec.  31  1910,  u  In  addition  the  equl 
Dec  14  1910.  \o  See  V.  91,  p.  1551,  7.',  17.  xlncrease  In  capital 
I  March  7.  1911. 


ihc  of  business)  tor  national  banks  and  Jan.  9  (openlnr,  of  business)  tor  state  Institutions; 
na.  A:  Also  20 '0  In  st>ck  n  Capital  to  bo  Inoreaiud  to  j  1,000 ,900,  {Dividends  are  paid  Q-J. 
000  ratified  Jan.  10.  SeeV.  92,  p.  93.  s  In  addition  the  equivalent  o.'  4%  more  came  from 
valent  of  \ro  came  from  First  Trust  it  Savings  Hank  v  An  eztr  >  paynie.il  of  l'/i%  was  made, 
to  S2.0U0.000  proposed,      y  March  8    1911.       2  An  extra  dividend  of  2';„  was  paid  Deo.  20  1910 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
March  4. 


105 

*10134 

224 

12S7g 
*210 

1183.J 
♦299 

*15'4 

•72 
*9 

*40'2 
*158 

* 

»204 

12034 
H29 

89% 
»213 

*17 
* 

150is 

H41is 


105 
1021j 
224 
129 

212 
1193.1 

To"" 

"V»; 

160 

112 
265 
127 

90" 

T7I4 

88 
15U1.; 
142 


Morula  1/ 
March  G. 


Tuesday 

March  7. 


186      180 
40        40 
H10      112 
100^2  1001- 
U7U2  17134 
*91        9i: 
►158      ...I 
92        9236 
IO2I4  1021.1 


57 
104 

5'4 
*15l2 
117 
116 
144% 

33 

9334 
*10 
*2234 

*7 
H4812 

*9% 
289 
147 

9278 

96 
220 

*43S 
117 
115 
142 
H00 
15812 

13 
102 
*30l2 

► 

186 

5634 

2914 

74?8 
II8I2 

2012 
*94l2 


58 
10434 
514 

1534 
118 
11678 
145 

3312 

9418 

1012 

23 

8 

14i)34 

10 
289 
149 

9278 

96 
220 

4I2 
117 
115 
142 

159 

13 
102 

3134 

28 
1861 

5634 

29I4 

76'8 
1181_ 

20'2 

95 


1  or> 

IOU4 

224 

12812 

212 

119% 

300 

*l.')i.i 

*72 
*9 

;  :oi.. 
*15S 

110 
*2G4 

12714 
*129 

*89l2 

*213 
*17 

8712 
150 
142 


1001 
1021 
224 
129 
212 
1191 
300 


912 

160" 

110 
265 
12714 

9l" 

lYli 

88 
I0OI4 
142 


185 
40 

■■  II 0 
*100 

172 

*9012 

158 


185 
40 
112 
101 
173 
91 
158 


Wednesday 

March  8. 


>1057s  100'% 
10212  1021 

♦224      225 
I287j  129 

►210      ... 
119      119! 


*15l4 
*72 

*9 

41 
*158 

*264* 

127 

13112 

91 

*213 

1714 
8712 
150 
*140 


512       512 

*714       712 

3412  34l2 

,    6158  62l4 

2312  2312 

»1434  15 
*4  4t 

♦  .50      .60 

1238  12'2 
*538       6 

1734  18 

5112  5U2 

472     472 

1212  1212 
*.06       .07 

66I2  67 
»3         312 

I2I4  12U 


912  912 
»618  6  3-16 
*33       34 

6  6 

•22%    23I4 

2         2 


12 
•31 


1212 
3U2 


■  *8712     8778 
♦1212     13 


»7-16 

*2 

•3512 

*434 

6?g 

♦.80 

.10 


212 

36 
5 

678 
.85 
.10 


1934     1934 


44 


212 
44 


18'2  I8I2 

*278  3 

lllg  11% 

28  28 

6I4  6I4 

.   *6  6'2 

*.50  .90 

•39  40 

tllO  112 

•12  13 

•67  68I4 

1712  1712 

•1U  138 


11 
1 


11 

•.99 
26       36 

47j       478 
147g     15 


42 
45s 


41 
*412 

'    8334  34 

:..  473s  47% 

I  »2'2  2% 

;   13l4  13% 

i    431S  43«2 

;  *112  2 

I    *8l2  884 

121  121 

L*ll4  1% 


92        92I4 

10212  1021 

5712     5814 
104      1041 
412       51 
15        151 
11S12  II8I2 
116      1163. 
14434  145 
331.1     3312 
9312     94 
*978     101; 
*2234     23 
*7  8 

*149      1493, 
934     10 
28912  2S91? 
14778  149l8 
9278     9278 
96        9612 
*219      220 
4  412 

118      118 

*115       

143      14312 

*100       

158      159 
*13        13U 
10134  IO2I4 
*31        3134 
2734     28U 
185      186 
5612     56l-> 
29        29 
7512     76l4 
118      118 
20l8     20l8 
94        94l2 

51 2  512 

734  734 

*34l2  35 

62l8  621 2 

*23l2  2414 

1434  1434 

4  4 

*.50  .60 

*12  1234 

5U  512 

*17l2  18 

52  52 

471  473 

13  13 

*.06  .07 

66  65 

312  312 

1218  1212 


+  185 
*40 

*110 
100 
17278 
*00l2 

*158 
92 
10212 

5712 

*104 
5U 

15 
118 
116% 
14478 

35 

9312 
*10 
*2234 

8 
149 

9I2 
290 
149 

93 

9634 
21912 

*4 

*117 

*115 

143 

*100 

15812 

*13 

102 

3012 

29 
185 

5634 
*29 

703s 
11S38 

20 

94 


912 
41 
100 
110 

205 

127 

13H2 

93 

"1V14 
8712 

i50i2 

141 
212 
187 

42 
112 
100 
17314 

91 

92 
10212 

58 

1041. 

61. 

153. 

1181 

11  , 

14518 
353, 
94I4 
10l2 
2312 
8 

149 
IOI4 

290 

14912 
9314 
903 ! 

220 
5 


106      1001.) 
+  1021.1   103 

224     2211' 

1287j  129 
+210       .. 

118      H9I2 


*15l4 
*72 
9 

*40'- 
<!58 
110 


144 

15912 
131 

IO2I4 
3134 
29l2 

186 
5714 
29I4 
76's 

118r 
201S 
9412 


512       512 
*738       712 

*34l2  35 

6212  6234 


934  934 

61-16  6  3-16 

33  33 

6  6 

22%  2234 

*1%  2 

12  12 

*3034  3112 

8/34  88 

*1212  13 

Gl2  6% 

*2  21" 

3534  36  " 

4-34  478 

634  678 

*.S0 

.10  .10 

19U  1914 

*2l2  3 

44  44 

I8S4  1834 

*278  3 

11  IU4 

28%  29 

6  6 

•6  6I2 

*.80  1 

♦39  40 

110  110% 

*12  13 

*67  68I4 

17l8  17i8 

*Hg  H4 

11  1H8 
*.99     1  1-16 

*36l2  37 

478  478 

15  15 

40  40 

4I2  412 

34U  3414 

4712  4712 

*2<2  234 

1314  1312 

•43  4312 

♦112  2 

8I2  812 

121  121 

1>4  1*2 


*2334 
15 
4 
*.50 
13 
*5 


24 
151.1 

4 

.60 
13 

51 


*17l2  18 

5134  52I4 

480  481 

13  13 

*.05  .07 

66  G612 

*3  4 

1238  1238 


912  9'2 
6  1-16  6  3-16 

33  3312 

6  6 

*2234  24 

*ll2  2 

I2I4  I2I4 

*3034  31U 

8712  8712 

1312  1312 

6I2       6  9-16 

*178  214 

36  36 

434  434 

634  7 

.95  .95 

*.10 

19U  1914 

*212  3 

4314  43U 

1834  1834 

2?g  278 

11  11% 

2S34  29 

*6'4  7 

*614  612 

*.80  1 

*38l2  40 

110  110 

*12  13 

68  68I4 

1714  17i4 

*H8  H4 

IU4  HI4 

.95  .99 

3612  3612 

*414  434 

15  15 

40  40is 

412  4l2 

34U  34I4 

47'2  4712 

♦2%  2% 

1312  13% 

4434  4478 

112  2 

834  834 

120  121 

*ll4  1% 


127 

1311 
92' ■> 

213 
1612 
8712 

150 

140 

*186" 
*40 

*109 
100 
17118 
*90l2 

*160 
92 
102' 2 

55% 
1041,1 

5 
*15 
118 
II6I4 
14434 

34 

93 
♦  10 

2234 

*7 
149 

*978 
290 
14878 

9278 

96% 
►219 

*4 
*11714 
11512 
144 
*100 
159 
*13% 
102 

3112 
*27 
185 

5612 

29 

7534 
1181S 
*20 

93 


160 
110 


127': 


92'2     92': 


17 

8712 
1501.1 

2T2"  " 
187 

4012 
112 
100 
1715g 

91 

"92" 

10234 

57 
10414 
5I4 

1534 
118 
11634 
145 

34 

931 

101 

2234 
8 
149 

10 
290 
I49I4 

93 

9678 
22012 

5 
119 
11512 
144 

l"59"l2 

1358 
102l8 

3112 

28 
18512 

5714 

29 

76l4 
11858 

2034 

93 


Thursday 
Ma'ch  9 


*105l2  106 

*  1021 1    103 

22412  2211 

128«4  129 

*210       

11734  118 


Marcli  10 


Sales 

01  the 


Last  Salt 
7412    75 
*8l2       9 
*40       

Last  Sale 
110      110 

Last  Sale 
126lo  127U 
132l2  13312 
*9178     93 
Last  Sale 
17        17 
*S7l2     88 
149      150 
*140       ... 

Lasi  Sale 
*185      187 
40        40 
Last  Sale 
100      100 
17134  172 
90        90 
*158       ... 
92        92 
10212  10212 

55  56 
IOH4  104U 

5  5 

*15  1534 
118  II8I4 
116  II6I4 
14412  14478 

3312     3334 

92'8     9318 
Last  Salt 

22U     2212 

*7  8 

149      149 

10  10 
290  290 
14812  14914 

9278     93 

9658    9678 
: 218 

*4  5 

II7I4  117U 
11512  11512 
144  14412 
IOOI2  101 
15812  15812 
*13  1312 
102      10238 

3012     3012 


1(10 
HO2I2 

221 '2 

128>2 
*210 

118 


1003s 
103»2 
2241 
1287s 

118 


14         Mch'll 

♦75 
*8l2 

*40 
161 

110 
265 

127 
*1321» 


Feb'll 
110 

Feb'll 
12712 
13312 


9214      9214 

215       Feb'll 

*10l2       17 

8712       88 

149        1495s 

2l6"  Jan"'ll 
186        186 
*39  41 

112       Feb'll 
100        100 
17212     17212 
*90l2       91 

*158         

10212    1021 

55  5558 

10414     10412 

478         5 


500 

4 

79 

320 

11 

788 

0 


STOCKS 

UOSTON  STOCK 
EXCHANGE 


*15 
118 
11712 


1534 
118 
1171 


14478      144?8 
3334       3334 


93 
10 
22 

*7 
*150 
934 
288 
14812 
9314 
9612 


93 
Mch'll 
2212 
8 
15134 
934 
288 
:     150 
931 
9678 
218 


II7I4     II7I4 
116        116 

14412     1441.2 


514  538 

7I4  712 

34  3414 

6U2  62l8 

23  2312 

1434  1434 

4  4 

*.50  .60 

1212  1234 
5  1-105  1-10 

1734  173.1 

5112  5112 
485      486 

*12'2  13 

*.05  .07 

66  66 

*3l2  4 

12l8  121S 


9U  958 
6  6  3-16 

*33  34 
578.      6 

22]2  2234 

*158  2 

*1218  1234 

*3034  3112 

88  88 

1314  1314 

612  61 » 

2  2 

3538  3512 

434  434 

*614  634 

.90  .90 

.10  .10 

*1918  1938 

*2l2  3 

*43  44 

1858  18&8 

234  234 

1078  11 

2812  2834 

*618 

*6U  6I2 

*.80  1 

3812  3812 
110      110 


*12 
67 
*17 
H8 
1078 
.96 


13 

67 

1712 

Us 
11 
.99 


3034  3034 

412  458 

15  15 

*40  42 

4U  4I4 

*3414  3434 

4712  48 

*212  2»4 

1312  1334 

*44  4412 

♦  112  2 

8  8I4 

120  120 

U4  H4 


182  184 

57        57 

2878     29 

76        7638 

118  118 

*20        2034 

*92        9412 

538       53s 

712     712 

3458  345S 

6134  6214 

*2314    

1412  143., 

4  4 

.50  .50 

1212  1234 

5I4  5I4 

1712  1712 

5114  5112 

500  505 

*12'4  13 
Lest  Sale 

66  66 

334  334 

12  12l8 


*914       9I2 

6     6  1-16 

*33  34 
534     5  15-10 

*22H  23 
134       134 

1218  1214 

3034  31 

8S  88I2 

13  13 

6I2       6I2 
*2  2l8 

3512  3512 
458  458 
634  634 
.90       .90 

* .10 

1914  I9I4 
*2l2       3 
*43 
•I8I2 
212 
11 
28 
*6l8 

Last  Sale 

Last  Sale 

*3812  40 

+111  

Last  Sale 

*67  68 

17  17 
*H8       1'4 

11  11 
*.90       .95 

~~4?8  "4I4 

15  15 

*41  43 
4  4 

3434  3434 

4712  47lo 
*212       258 

1312  1312 

44  44 
*U2       2 
7  734 

119      120 
H4       U4 


4312 
1834 

3 
11 
28 

61 2 


15812 

*13 

zlOOlg 

*30l2 

2734 
18212 

5718 

29 

76U 
11818 

20 


15912 

131 2 
IOOI4 

3112 

2734 
183 

57l8 

29 

7634 
II8I4 

20 


*514 
758 
*34 

6238 
*23l4 

1434 

*4 

*.50 

13 
5I4 

18 

5U8 
500 

I2I4 
06       Feb'll 

6512      651 


5l2 
758 

35 

6278 

24I4 

15 
412 
.60 

13 
538 

18 

5U2 
502 

I2I4 


*312 

12 
.18 
912 
534 

33 
558 

22l2 

*15g 
*1218 


*12l2 
612 

*2 

3512 
412 
612 
.80 


4 

1218 
.18 
91 2 
578 

34 
534 

22U 
134 


13 

6I2 
214 

351 2 
412 
7 
1 


1938 
3 
44 
1834 
23^ 
11 
2S;!;, 
6I4 
6I2        Feb'll 
.75      Mch'll 
3878       3878 
*110        11012 
12        Feb'll 
*67  68 

*17  I7I4 


*19lg 
*21-> 

*43l2 

1834 

234 

1078 

2814 

618 


11 

*3<r 

418 

15 

*41 

4 

3434 

4712 

2 
13U 
*4414 
*112 
*7 
120 
*1 


11 

87" 

4l4 
15l8 
43 

418 
35 
48 

212 
13l2 
4434 

2 

714 
120 

H2 


Range  since  January  1. 
(ju  hails  0)  XQOshare  lots. 


150  Utah-Apes  Mining 


,025 
125 

20 
965 

88 
165 


Utah  Consolidated 

Utah  Copper  Co 10 

Victoria    25 

Winoua 2" 

Wolverine 2S 

Wyandot 


102l8 

inns 
a:223 

xi-in-. 

207 

11534 

295 

14 

72 
0 

38I2 
157 
110 
265 
120" 
117U 

86 
215 

1612 

8334 
148U 
139 
210 
1831'> 

32 

ilUO 

100 

171 

90 
153 

89lj 
1112 


Railroads 

Atch  Top  a  >.anta  Fe.  10< 

Do     pri-t. lot. 

iio.ston  ^  Albany lot' 

Motion  Klevated lUk 

liosion  &  Lowell im 

lio.ston  te  Maine  .  .  1  iji 
lioston  &  Providence.  100 
'ioston  Suburban  El  Cos 

19       Oo      prel 

50  iioston  <S:   \\  ore  icfcc  Cos. 

100      l>o      prel 

Jhlc  June  Uy  &  Ci.SV.Tou 

130        ilo       pre!..  1(jo 

Connecticut    liner        10(1 

297  Kltchburs,  prel 180 

f>0  ^'a  Ry   &  KlcctrlC IOC 

239      Do      prel .    101 

70  Maine  Central.  100 

584  Mass  Klectnc  L.'oi.__Zl00 
155       Do      prcf loo 

2.141  .\  Y  N  H  &  rlartiordllOi. 
29  Northern  N  H 100 

Norwich  &  Wor  prel.  1  On 

01  '-lid    Colony .    _    100 

40  Hutlaud  pref.  100 

Seattle  Electric 100 

146       Do      pref 100 

585  Union   Paclnc. lot 

10      Do      pref 100 

3  Vermont  &  Mass.."      100 

447  'A  est  End  St 50 

215       Do      pref 50 

Miscellaneous 
1,667  Amer  Agricul  Chem.    100      46' 
218       Do      pref  ..  100      99 

779  Amer  Pueu  Service.        5u        4i2 

53       Do       pret 50       14 

497  Amer  Sugar  Hefln.     .100    11334 

217       Do      pref 100     HW4 

1,327  Amer  Telep  &  Teleo-     100     140 
,720  American  Woolen  100      31 

910       Do      pre! 100      9134 

Atl  Gulf  4WISS  L"l00         S>4 

105       Do      pref 100      22 

60  Boston  Land.  10        51 

250  Cum b  Telep  &  Teleg'lOO     145i4 
811  East  Boston  Land.        .  7i4 

74  Kdison   E'ec  Ilium..   100    28734 
540  ueueral   Electric.  100  il45i8 

1,277  viassachusettsGasCos  100      8734 
333       Do       pref 100       95 

38  Mergenthaler  Lino        100    211 

26  Mexican    Telephone..   10        4 
184  N  E  Cotton  Varn.        100     HO 

18       Do      pref 100     108 

220  N  E  Telephone .    100    137 

100  Pacific  Coast  Power.. loo      98 
4S5  Pullman  Co..   ..      .    100    158 

25  Heece    Button-Hole.     10    x\2 
495  Swift  &  Co 100     100 

20  Torrington 25      30 

86        Do       pref 25       2734 

799  UDited  Fruit 100    182 

982  Un  Shoe  Mach  Corp..   25      5414 

184       Do      pret _.   25      28l4 

12,633  U  S  Steel  Corp 100      7138 

200      Do      pref .100    H034 

38  '.Vest  Telep  &  Teleg_.10G      161 

14      Do      pref 100      89 

Alininu 

90  Adventure  Con 25 

155  Algomah  Mining  ..      ..   25 

360  Allouez _..     25 

,488  Amalgamated  Copper  100 
200  Al"  Zinc  Lead  &  Sm..  25 
,015  Arizona    Commercial.   25 

370  Atlantic  25 

100  Bonanza  Dev  Co  ..  10 
875  Bos&CorbCop&SilMg  5 
615  Butte-Balaklava  Cop.   10 

542  Butte  Coalition 15 

318  Calumet  &  Arizona..   10 

92  Calumet  &  Hecla 25 

80  Centennial 25 

Cons  Mercur  Gold 1 

576  Copper  Hange  Con  Co  100 

190  Daly-West 20 

,081  East  Butte  Cop  Mln._   10 

100  Elm  River 12 

449  Franklin 25 

,134  Ciiroux  Consolidated.  5 
105  Granby  Consolidated.  100 

i,353  Greene  Cananea 20 

230  Hancock  Consolidated   zb 

85  Helvetia  Copper 25 

390  Indiana  Mining 25 

5  Island  Creek  Coal 1 

173       Do      pref 1 

600  Isle  Hoyale  Copper..  25 
,802  Kerr  Lake 5 

25  Keweenaw  Copper 25 

666  Lake  Copper  Co 25 

810  La  Salle  Copper 25 

620  Mass  Consol 25 

500  Mayllowcr    25 

650  Mexico  Cons  M  &  S__   10 

125  Miami  Copper 5 

130  Michigan 25 

37  Mohawk 25 

430  Nevada  Consolidated.  5 
455  New  Arcadian  Copper  25 

026  Nipissing    Alines 5 

,710  North    Butte _.   15 

130  North  Lake 25 

Ojibway   Mining 25 

Old    Colony 25 

20  Old  Dominion  Co 25 

59  Osceola 25 

Parrot  Silver    &  Cop.   10 

25  Oulncy 25 

461  Ray  Consol  Copper..  10 
100  Santa  Fe  Gold  &  Cop.   10 

,750  Shannon 10 

950  South  Utah  M  &  S 5 

65  superior 25 

,015  Superior  &  Boston  Min  10 
,460  Supenor&PItts  Copp.   10 

141  Tamarack Lj 

848  Trinity 25 

645  U  S  Smelt  Ref  &  Min.  50 
799       Do      pref 50 


Jan 
Jan     :; 
Feb  ik 
Fi  b 
Feb     1 

Jan  11 

Jan  lo 
Mob  1 
Jan  6 
Feb  IS 

Jan  .-, 
Jan  0 
Jan  5 
•Jan  31 
Feb  4 
Jan  23 
Feb  20 
Jan   Ifc 

Men  8 

Jan  b 
Jan  23 
Jan  13 
Jan  20 
Jan  30 
Jan  26 
Jan  0 
Men  7 
Jan 
Men  9 
Feb  11 
Feb  1 
Feb  27 


Jan  3 
Jan  0 
Jan  4 
Jan  3 
Jan  5 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Jan  17 
Jan  4 
Jan  13 
Jan  10 
Jan  18 
Jan  24 
Mch  3 
Jan  3 
Jan  3 
Jan  4 
Jan  25 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Mch  6 
Jan  5 
Jan  20 
Feb  1 
Mch  6 
Mch  9 
Jan  13 
Jan  3 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


514  Mch  8 

6  Jan  24 
33'2Feb  16 
61  Jan  3 
23  Jan  27 
13     Jan  12 

3?g  Feb  10 
.50     Jan    5 

1U2 Jan  13 
4i2  Jan  30 

17*2  Mch   9 

40  Jan  19 
470     Feb  27 

lli2  Jan  30 
.05     Jan    0 

051- Mch  10 

3  Feb  8 
1138  Jan  11 

.15     Jan  30 

7  Jan  21 
534  Mch  10 

30     Jan  20 

o58  Mch  10 

18    Jan  24 

1  Jan  20 
ID4  Jan  30 
3034  Feb  27 
87  Feb  3 
12l2Mch   3 

63g  Mch   3 

2  Jan  23 
33I4  Jan  27 

414  Jan    5 

Gl2Mchl(i 

.20     Feb  IS 

.03      Jan  19 

1858  Jan  28 

2i2Jan  26 
42  Feb  14 
1838Jan    5 

2l2  Mch  0 
IOI2  Jan  3 
26"  Jan  30 

6  Mch  6 
Jan  17 
Jan  5 
Feb  10 
Feb  20 
Jan  20 
Jan  25 
Jan  27 

U8  Jan  27 

1078  Mch   8 

.80     Jan  16 

36     Jan  26 

4  Jan  19 
13'2Jan  3 
40    Jan    5 

4  Jan  19 
3334  Mch  4 
46'2Jan    3 

2     Mchlii 

<J34  Jan  20 
43i8  Mch   4 

17s  Feb  27 

7  Mch  9 
114     Jan  11 

li4  Jan  25 


5 
.50 
38 
105 

11 
05 
10 


1077s 

1031s 

22., 

210 

o00 
14 

75 

y 

41 

161 

113 

205 
130 

1311o 

03 
215 

19 

ss 

151  s 
142 
210 
18'J 

43 
112 
10234 
180'S 

94'« 
160 

9278 
105 


Feb 
Feb     1 
Feb  15 
Feb    1 
Jan     4 

Mch    6 

Men  1 

Mm  9 
Feb  lo 
Mch   ? 

Feb  27 

Feb  2u 

Jan  .,1 
Jau  4 
Mch  7 
Mch  . 
Jan  IS 
Feb  1 
1'eo  2 
Feb 
Mch 
Jan  20 
Jan  3 
Feb  21 
Feb  27 
J  an  y 
FeD  0 
Feb  1  1 
Feb  21 
Jau  11 
Jan  10 


59i2  Feb  28 

105  j  Mch    1 

0I2  Jan  20 

1  j'4  Jan  31 

122     Feb  27 

119    Feb    2 

140s8  Feb   3 

35*4  Mch  3 

9534  Feb    b 

10io  Jan  25 

26     Jan  31 

8     Mch   7 

150     Jan    4 

10>4  Feb  20 

292i2  Feb    3 

15558  Feb  10 

94     Jan  20 

97    Jan  19 

22H4  Feb  ib 

4's  Jan  31 

118     Mch    I 

116     MchlO 

145     Feb  14 

101     Mch   9 

163     Jan  30 

13WMch   3 

102U  Men   0 

36     Jan    3 

29     Jan  17 

19212  Jan  19 

587g  Feb  IS 

2914  Jan  31 

82i8  Feb    6 

12012  Feb    2 

23I4  Feb    0 

97    Feb   3 

7     Jan    5 

8i2  Feb    3 

39    Jan    4 

67     Feb    6 

2584  Jan    7 

15s  Feb  10 

514  Feb    2 

.55     Feb  16 

1334  Feb    3 

Gl2  Jan  14 

1934  Feb    6 

55     Feb    3 

545     Jan    4 

15U  Jan    4 

.00      Feb    7 

G934  Feb    2 

334  Mch  9 

13i4Feb    2 

.20     Jan    0 

el0i2  Eeb  20 

si8  Feb    0 

40i2Jan    4 

7     Jan    9 

e2434  Mch   1 

2     Feb    4 

1378  Feb    0 

34     Jan    9 

90    Jan    9 

lG^Jan    4 

7<8  Jan  21 

312  Jan    3 

38     Feb  21 

6     Jan    3 

8    Jan    3 

1     Jan  20 

.25     Jan  10 

20.i8  Feb    1 

31^  Jan    4 

451  ■>  Jan    7 

1934  Feb    6 

334  Feb    8 

1138  Feb  17 

30 '2  Feb    9 

734  Jan     9 

714  Feb  1J 

1     Jan  20 

42     Jan  13 

124     Jan    3 

1234  Feb    2 

71     Jan    3 

185s  Jan    4 

Ho  Jan    5 

12 4  Feb    2 

1     Feb    1 

421  -  J  an     3 

6     Jan    7 

153g  Feb    3 

52     Jan    3 

5     Jan    3 

3712  Feb    4 

48     Mch    1 

3     Jan     5 

14     Feb  20 

40%  Feb    0 

2i2  Feb    / 

9l2  Feb    6 

122     Feb  10 

2     Feb    6 

Range  lor  Previous 

Year  ULT0;. 


. 


U:  J'lv 
97'     AU2 


.;  i 
■   .- 

.id 
ft  118 

L4 

70 

139 
li  u 

.<  0 

U4 
104 


•'■i 


202 

:  .1 
75 
149 
L3U 

210 
lbH 


J  lie 

Aug 

J'lv 
Dee 
Oct 
J'ne 
Jly 

Aug 

Sep 

Oct 
Oct 

Sep 
.  a.. 
Apr 
Fen 
•J'ly 
J  iy 
Apr 
L>ss 
May 
Sep 
Maj 
Au,2 
Auf 


103 

9S: 

J0.A1  J'ly 

SM4  J'ly 
.5.  Oct 
t3  Sep 
99    J'ly 

36    J'ly 

i/b'->  Dec 
4  "Dec 

13!j  Doc 
111  Oct 
1113.,  Oct 

i27>4  J'ly 
20  J'ly 
90'->  Dec 

t  Mch 
10     May 

4<->  J'ly 

!38'2  J'ly 

7'8  Apr 
.239     Ja:. 

135    J'ly 

/  0i4  Feb 
89     May 

212>2  Dec 
214  Jan 

107  Sep 
9912  Aug 

12ji2  Aug 
'.•314  Nov 

153  J'ne 
1114  Jan 

100  Jan 
28  Mch 
27     Jan 

10512  Jan 
46*4  J'ly 
2514  J  'iy 
li3s  J'ly 

111    J'ly 

14  Feb 
81      Aug 

4  J'ly 

73,  Dec 

31  J'ly 
55i4  J'ly 
1912  J'ly 
j u i-i  Ma> 

5  J  no 
5o  Mch 
lu     May 

4'2  Nov 
15,.,  J'ne 
4434  J'ly 
50  J  J'ly 
131.  J'ly 
01    J'ly 

58  FeD 
31-  Sep 
6I4  J'ly 

.05  Oct 

9  Dec 

6  J'ly 
20  J'ly 

t3s  Sep 

1434  J'ly 

134  Oct 

10  J'ly 
3034  Dec 
84l4  Nov 
13-  Maj 
z0     Sep 

3     J'ly 

:  '    J'ly 

oi4  Dec 

4.-   Mch 

.35     Oct 

.'  1     Nov 

17  J  ly 
3I4  Dec 

43  JTy 
I7x  J'ly 

3!;.  J'ly 

934  Jau 

18  J'ne 
0I4  Dec 
5     Sep 

.25  Aug 
29i2  J'ae 
114    J'ly 

11  Dec 
6  i     J  'Is 

1514  J'ly 

1>4  Nov 
834  J'ly 

1  Dec 
36    J'ly 

45s  Dec 

9    J'ly 

451*  J'ne 

4io  Dec 

30     Dec 

4534  J  ly 

2  Dec 
12*2  Dec 

;  3934  J 'no 
2  Dec 
5    J'ly 

102  J'ly 
1U  JTy 


■■      est. 


1Z3'S  -'an 

Jan 

234     .'an 

II      Jan 

I-  eb 

152     1'eb 

3   0      Nov 

NOV 

Hi     Apr 

li-  Sep 

-'..      Jau 

160     Dec 

:l->     Jan 

.Mch 

133i2  Jan 

Oct 

90  Oct 
218      Dec 

-1      Nov 

tW>4  Nov 

Mrh 

i  i  1     Dee 

212      Mch 

:  0.1     .'    11 

44I2  Nov 
Uu  j  an 
100  Men 
-uiu  Jan 
1033,  Jan 
J  00    Jan 

'jd>  •  Mch 
J  "J     Feb 

«9»2  Oct 

1C6     Sep 

b'g  Feb 

24     Feb 

127-%  Mch 

124     Mch 

14378  Nov 

39io  Mch 

10414  Mch 

1H2 Jan 

28    Jan 

8I2  Jan 

152l2Alch 

11%  Jan 

29212  Nov 

160i->  Jan 

9138  Nov 

97      Mch 

226     No*' 

034  May 

124     Jan 

115    Jan 

13834  Deo 

100    Jan 

200    Feb 

14     Oct 

10934  Jan 

37     Dec 

31     May 

200     Sep 

71 34  Apr 

31    Jan 

9034  Jan 

125%  Jan 

1j34  Sep 

94    Jan 

11  Feb 
1434  Sep 
5a  Feb 
^034  Jan 
4oi2  Jan 
5034  Jan 
1214  Jan 
70  Mch 
2414  Jan 
I8I4  May 
28I2  Jan 
103     Jan 


085 
38 
.10 
85 


14 


Jan 

Jan 

Jan 

Jan 

SfiMch 

Nov 

2i2  reb 

-2i2Mch 

1 '-' ' 2  Jan 

11114  Jan 

1 !  ?s  J  a  n 

3i    Jan 

5's  Jan 

'.434  Mch 

33:'i  Oct 

'.,0      Nov 

:»l2Jan 

11  Jan 
o3;  Jan 

t4i2Jan 
'"J    Jan 

10%  Oct 

l'S  Jau 

U  Jan 
29     Jau 

M-.  Jan 
7o  Jan 
2, 1  Jan 
1 0%  J  an 

12  May 
5o    Jan 
2o?g  Mch 
K34  jan 

!•",  Feb 
.5  Jan 
100  Jan 
2Hj  Jan 
92  Mch 
24'.,  Mch 
234  Jan 

13  Jan 
334  Jan 
•8i.|  Jan 
iS  Jau 
16o8  Jan 
/&  Jan 
U38  Jan 
55  Jan 
£3',<i  Jan 

514  Jan 
■:o  Jan 
ooi2  Jan 

534  Jan 
10  Jan 
50    Jan 

3»4  Jan 


■*31d  and  asked  prices.     dNew  stock.     eAss't  paid.    &  Ex-stock  div.     fi  Ex-rlghts.     aEx-dlv.  and  rights. 


Mar,  11  1011.1 


Boston  Bond  Record 


051 


BOND- 
boston  stock  kxch'ui: 
Week  Ending  makch  10 


Am  At-ricul  Chem  1st  5s.. 1928  . 
Alii  M'elen  &  lei  0011  ll  48.1929 

Convertible  4s 1936  I 

Am  Writ  Pauor  lsts  I  Csg  1919 
Am  Zinc  LA  S  deb  6a.. ..191 

Ariz  Com  Cop  1st  cnuv  0s  1920 
A  ten  Ton  &  S  ye  gen  a  'is..  1995  . 

Adjustment  sc  4» .J'ly  1996,. 

Stamped J'ly  19:15  . 

60-yoar  conv  4s 195  " 

10-your  conv  6s 191 

Atl  Gull  &W1S8  LlU0s58.'S9j 
Boston  Elect  L  Consol  6s. 1924 

Boston  Ac  Eovrell  4s 1910 

Boston  oi  Maine  4  4s 1944 

Boston  Terminal  1st  3  48.19471 
Bur  <fc  Mo  Riv  eons  6s  . .  .  191 8: 

Butte  <te  Boston  1st  6a 1911 

Butte  Flee &Pow  I8tg5s.l951| 
Ceilar  Hap  &,  Mo  H  1st  78.1916  I 
Cant  Voruitlst  g4s..Mayl920 
CB4n  Iowa  Div  1st  5s.  191 9 

Iowa  Div  ist  4s 1919'. 

Debenture  5s 1913|i 

Denver  Bxten  4s 1922 

Nebraska  Kitten  4s 1927 

8  <fc  IS  W  s  1  4s 1921  , 

Illinois  Jjiv  3  4s 1949 

Ohio  J  c  Ry  &  8tk  Yds  58.1915 
Coll  trust  rettiuding  g  4S1940 
UhMlidb  St  P  Dub  D  6S..19201 
Oh  M  &  til  P  Wis  V  div  0sl920! 
OhiCiB  No  Micli  lsi  gu  5S.19311 

Ohio  &  W  Mich  gen  6s 1921 

Concord  <fc  Mont  cons  48..1920J 
Conn  &  Pass  K  let  g  48...19431 
Cudahy  Pack(The)lst  g  5s  1924  I 

Current  ftiver  lsi  6s 1926  . 

DetGrRap<fc  W  1st  4s. ..1940 
Dominion  Coal  1st  s  1  6s. .1940  I 

Fitcnburg  4s 1916  1 

4s 1927 

FrointElk&Mo  V  1st  0s.. 1933  . 

Unstamped  1st.  0s 1933. 

Gt  Nor  C  B  &  Q  coU  tr  4s  1921  j 
Segisterea4s 192ii 


el 

Irice 

f'riii  av 

March  10 

WeelCs 
Range  or 
Last  Hale 

1* 

Range 

.*>ince 

January   1 

A-O 

Bia         ask 

Low       High. No\  Low    High1 
102          102  V    13 11  (12       102iol 

J    J 
M-S 
J- J 



Hi)3*  Bale 

107        10/4 

89»4         «0%  120, 
1074  Feb'll  ....! 

90     Feb'll  ...J 
1024       102V       2' 

85            86            l| 

98  »a       98  V   10, 
91%  Mar'i  1  .... 

914         :i  i  13       ll 

89%     90%  1 
105%  109      ] 
90        90 

M.N 
J-D 
A-O 

Nov 

M-N 

102 4  Salt, 

85      

9  8 '4    98% 
914    92 

100      102  Ha 
84       89     1 
98  Hi    99  H>! 
9  I  Hi    91% 
lU^    91% 

.1-1) 

1 02S  J'ly'  lo 
110     Feb'll 

71  "8       72 
110     Feb '04 

104  Hi  Oct  '08 
112  Hi  Jan '03 
103     Jan '11 

100  J'ue'Ol 

113*'"  May" T6 

90  Hi        91% 

«,|103  Oct  '07 

99     Feb'll 

101  101 
99  4        99  <* 
99     Mar'10 

J-D 

J-J 

"  Yi^  Salt " 

1 
12 

108 14  110 

as     73 

.1  -J 

,!-,( 

F-A 

.l-.l 



.... 

103      103  Hi 

A-O 

9 1  '6  Sale 

J  -D 
M-N 

■**""."***"" 

Q.F 
A-O 

22 

1 

87  4    904 

A-O 

"  "9*8*8 "  99  % 

M-N 
F-A 

M-N 

1 
1 

100J4  101 
99 '4  100 

'9*94*994 
a7%    884' 

100  1014 
90 '-4     90J4 

114      114 

M-S 

9.-1  4  Feb'll^....1 
87:,4  Feb'll' 1 

101        I014I   20 
904  Feb'll    ... 

114     Jan  '11 

J-J 
J-J 
A-O 
J    ,1 

1014  Salb 
89%    91 

J-J 
M-N 
JD 
J-D 

■"39*1ai0O*a 

100      

113%  Feb'll 
100         101 
t014       101l4 

91     Dec '07 
1124  Jan  '03 
1004  Aug'09 

99     Anr'10 

...Jll3%113% 

7.1   98  Hi  101 
3  100      101 14 
i| 

A-O 

ll 

M-N 

ll 

A-O 

::::n 

A-O 

M-N 
M-S 

96>fl    98 

87      Feb'll 

96H)  Jan'll 

103%  Apt '06 

9ti      Apr '08 

1274  Jan'll 

140     Apr'05 

96%         90 

95',,        96  ?e 

....II   87        87 
...J    96       96 Ha 

M-fi 

n 

A-O 



1274  1274 

A-O 



J-J 

y-J 

96     Sale 

18 
6 

95  Hi    96  Hi 
95%    96% 

UOMDS 

BOSTON  STOCK  EXCH'OE 
Week  Ending  Mahch  10 


trice 

Friday 

March  '0 


Illinois  Steel  ileben  5s 19131  A-O 

laFalls&Sioux  Cist  7s..  1917'A-O 
Kan  C  Clin  &  Sur  1st  5s...  1925  A  O 
Kan  C  Ft  Sc&Gult  ext  5s..  1911  J-D 
Kan  C  Ft  Scott  cVs  M  6S....1928  M-N 
Kan  C  M  &  U  gen  4a 1934  M-  8 

Assented  income  5s 1934  M-S 

Kan  CcfcM  Hy&  Br  1st  531929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1912'A-O 

Maro  Hougli  &  Out  1st  Os.  1925  A-O 

Mass  Gas  4HaS 1929;  J  J 

iNI  ldi  Teleplst  5s 1917  J-  J 

Minnu  Oen  Flee  con  g  5s  1929:  J-J 

New  Fng  Cot  Yarn  5s 1929|  F-A 

New  KngTeleph  6s 1915  A-O 

5s 191  «j  A-O 

New  England  cons  g  5s...  1945  J  -J 

Boston  Term  1st  4s 1939  A-O 

Newiiwer  (The)  conv  os.  1934  J-J 
N  Y N  H.&  H  con  deb  3HiSl956J  J-J 

Conv  deb  6»  (ctts) 1948!  J.J 

Old  Colony  gold  4s 1924  F-A 

Greg  By  «fe  Nav  con  g4s.. 19461  J-B 

Oreg  Sb  Bine  1st  g  Os 1922'  F-A 

Pere  Marquette  deb  g  Os..  1912  J-J 
liepub  Valley  1st  s  1  0S...1919;  J- J 
Rutland  1st  con  gen  4H2S.1941  J- J 

.Rutland-Canadian  Ist4sl949  J-J 
Savannah  fc,ioc  1st  cons  5s.  1952  J-J 

Seattle  Flee  1st  g  5s 1930  F-A 

Shannon- Ariz  1st  g  63 1919  M-N 

Terre  Haute  Flee  g  5s 1929i  J  -J 

Torrington  1st  g  5s 191b  M-S 

Uniou  Fac  KR<te  1  gx  g  4s.  19:7  J  -  J 

jO-y ear  conv  4s 1927;  J- J 

United  Fruit  gen  8  14His.l9.:3  J-J 
U  SCoal&  Oil  Istsi  03..103S  M-N 
U  S  Steel  Corp  10-60  yr  58.1963  M-N 
West  End  Street  Hy  4s 1915  F-A 

Gold4His 1914  M-S 

Gold  deDenture4s 1910  M-N 

Gold  4s 1917,  F-A 

Western  Teleph  &  Tel  5s.  1932  J-J 
Wisconsin  Cent  1st  gen  4sl949  J  -  J 


liW  ASK 

100l4  100  Hi 


100 


92  Hi    93J4 

88      Salt 

102  '6  102  14 


99  'd    9934 


133 \  sale 


104  Hi 
91 


Week's  a  age 

Range  or    l§o.|      Since 
Last  Hale   W4*]  January  1 


Low 

UI0l4 

117 

94  Vj 

ion's 
115 

92 

88 
102  l4 

10«'4 

101 14 

lis 

99»8 

97 
102  Hi 
101  Hi 

1(11^4 

100 'a 


Jitun 

100 '4 

Apr '08 

Feb'll 

Feb '  1 1 

1  16 
Mar' 11 

8S 
Feb'll 
Feb'll 
Sep  'u5 
J'ne'08 

99  >4 
Aag'lU 
Aug'04 
Mar'll 

10f'4 

Sep  '08 


Mo   Low 

/;  uih 

2  100 

102-T8 

....'•   94'4 

94 '4 

.    ..    ldO's 

M.'OHs 

28  115 

11(P4 

9  3  Hi 

2     88 

89 

•••-  102 

103 

I...J!10234 

102', 

9     yy-a  100  Hi 


.   . 


..100     ioihj 
1  101^  102 


105 


96Hi 
Saly 


98     Sale 


9b1a 

133  Hi 
101 

98  \ 
114's 

yy 

103 
107  Hi 

102 

70 14 
105 

97 
97 

101P, 
100% 
104% 
90  '4 
165 
105 

98H» 
loo's 
98  Hi 
98  H) 
97  H, 
93 14 


Oct    10 
Feb'll 

133^ 
Apr '09 
Sep '09 
Feb  '11 
Mar'  1 0 
J  an ' 1 1 
Nov' 115 
Mai  '02 
Bec'10 

105 
Nov'10 
Apr '0  7 
.Mar'li) 
Jan'll 
fc'eb'll 
9oHi| 
Nov  10 

105 
98»» 

100V 

\pr'l  > 

Jan'll 

98    I 

Jan'll 


...'    99^ 
22  133 


99  Hi 
13ia4 


...ill4a4 

'.'.J  ibs"" 


114'g 
i"03' ' 


1   104      105 


...   100% 
...   104% 

20      96 


100% 
104% 

97  Hi 


26  104  »4 
3  98  Hi 
2  100  >« 


105% 
98% 

100 '4 


...'I   Ob's 

2J       90^i 


V6i* 
99 
93 '* 


Note— Buyer  pays  acorued  interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.    «  No  price  Friday;  latest  bid  and  asked.      1)  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


."Share  Prices — Not  Per  Centum  Prices 


Saturday 

Monday 

Tuesday 

Wednesday 

March  4 

March  6 

March  7 

March  a 

91\ 

92 

* 

9t34 

89       90Hi 

8%  Hi 

8934 

97 

971* 

98 

98 

97Hi    98 

97% 

97  4 

126 

125 

.' 125 

12o 

L25 

*2234 

23 

V!3 

23 

*22% 

♦23 

23 '4 

51 

61 

61 

bi'A 

51%    62 

*62 

62  Hi 

17 

17 

*16% 

17 '4 

*          ,     17 

*16% 

17  Hs 

43»4 

43% 

43  34 

4334 

4334    43% 

*43H» 

44 

47 

47  H 

47^ 

47  Hi 

47  Hi     47% 

47% 

47% 

*12% 

12% 

♦12  «4 

12% 

12Hj     12  Hi 

12^ 

12Hs 

*  53 

64 

53% 

6334 

5JHi    64Hi 

54 

54*4 

3l»a 

32 

♦32 

3234 

*32        32  Hi 

31% 

32 

73 

73U 

72% 

7234 

73       73 

72% 

V2% 

-8 
30  >4 

9 
30>, 

*8         y 
30        30% 

*8 
30% 

9 
30  :S 

*30 

30^ 

♦93  U 

94 

*93  Ha 

94 

93%     93% 

93 

93 

83% 

86>4 

bOS 

86  >4 

*86%    86Hi 

85% 

b6 

62  Hi 

63 

62% 

63 

63        63 

62  Hi 

63 

53 

63% 

63  Hi 

6334 

53%    63  H. 

63  Hi 

5334 

16% 

lO1*) 

16% 

16^ 

16Hj     10'4 

16% 

IC1* 

80*1 

2014 

20  H, 

20  Hi 

20 '4    20HJ 

20^ 

20  '4 

77 

77*, « 

77% 

77% 

77 i%a    77 'a 

77 

7  7  Hi 

8 '4 

8% 

8% 

8% 

ti't,       8% 

8% 

0% 

47^4 

47a4 

47% 

47  Hi 

47  H.    47  ^ 

47% 

4V% 

86% 

87 

87 

b7% 

b7       87  «4 

b7 

87 

Thursday 
March  y 


friday 
March  10 


Hales 
0/    the 

Week 

Shares 


ACTIVE  STOCKS 

( For  Bonds  and  Inactive 
Mucks  see  below) 


Mange  Since 
Jan  1  mil 


Lowest 


Highest 


PlilKADttta'tllA 


inactive  Sloclts 

American  Milling 10 

Amer   Pipe  Mtg 100 

BeU  Telephone  (Pa).  100 

Cambria  Iron 60 

Central  Coal  <fc  Coke.  100 
DonsoiTracot  NJ...100 

Bt  Wayne  <fcW  V 100 

aermautown  Pass 60 

Highlander  Mill  &,  Mg..5 

tnuianapolis  Bt 100 

Indiana  Union  Tr 100 

Insurance  Co  01  N  A..  10 
Inter  Sni  Pow  &  Chem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.lOO 
Leh  Vail  Tran  v  t  O...50 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  Schuylkill 50 

Hinehili  &  Schuyl  H...50 
Nat  Gas  FIcl  Lt«fc  Po  100 

Preieired loo 

N  Haven  iron  &  steel. 6 

Northern  Central 50 

North  Pennsylvania. .60 

Pennsylvania  Salt 60 

Pennsylvania  steel. .100 

Preferred 100 

Phlla  Co  (Pitts)  pref...60 
Phil  German  &  Norris.60 

Phila  Traction 50 

Railway..  General 10 

ridewater  Steel 10 

Preferred 10 

Onion  Trot  Ind 100 

United  C03  of  N  J 100 

Unit  Trac  Pitts  prel'..50 
Warwick  Iron<fc  Steel. 10 

WelsbaohCo loo 

West  Jersey*  8eaBh.60 
Westmoreland  Coal... .50 
Wilkes  Ga.s  it  Klec.,100 
Tork  KaUway 50 

Preferred 60 


Bid     Ask 


8 

24 


Baltimore 

680  Con.  Gas  ELL.  &  Pow.  100  64 

295!        Do     prof 100  89 

110  Northern  Central 50  121 

110  Seaboard  (new) 100  21 

485         Bo      2d  pref 100  43>4Jan    4    65      fc'eb  18 

100  United  Ry <fc  Electric.   50  luHiJan    9    18%Jan31 


Jan  9  92  Hi  Mar  2 
Jan  9  18  Kebl5 
Jan  11  126  Hi  Jan  26 
Jan    4    26     Feb  18 


Range  lor  Previoui 
Year (1HIO) 


Lowest    I  Highest 


Philadelphia 

American  Cement 50 

American  Railways....   60 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery..] 00 

Gen  Asphalt  tr  ctls 100 

Do     preltrctts 100 

Keystone  Telephone...   50 

Bake  Superior  Corp 100 

Beiugh  C  &  Nav  tr  ctfs.   50 

Behigh  Valley 50 

Pennsylvania  UR 50 

Phiiadelp'a'Jo(Pitlsb).  60 
Philadelphia  Electric||.  26 
Phila  Kaprd  Transit ...   50 

Reading 60 

Tonopah  Mining    1 

Union  Traction 50 

United  Gas  impt 50 


I6H1 
42 
42  Hi 
11  Hi 
48% 
31  Hi 
72 

8  "a 
2* 
92 '4 
85% 
62  Hi 
^50 
16 
184 
75 '4 
7»i8 
43 
85% 


Feb  24 
Jan  6 
Jan  3 
Jan  4 
Jan  3 
Mar  4 
Mario 
.1.111  1 . 
Jan  23 
Feb  14 
Mario 
Mar  4 
Jan  3 
Jan  19 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan    3 


ITHiJan  4 
45%  Jan  Jul 
lo%  Hebl8' 
liJHi  Jan  14 
56  Feb  2 
3134  Jan  lo] 
83  ~'a  Jan  30, 

9  S,  Jan  lu 
32  Feb  6. 
98  Jan  14 
90%  lieu  3 
65  b'^b  2; 
bo  "4  Mar  6 
16%  Feb  1 
21»4  Jan  20 
8U'4  FeblO| 

b ■■„  Jan  17 
48 H.  Jau20| 
89% Jan    9 


46  Mar  64  H.  Deo 
80  Mar  90  J'ly 
115  Jan  132  Feo 
1 8%  J'ly  27%  Jan 
40  Get  47  Jan 
12%  May     16  Hi  Deo 


17  Dec 
41%  J'ly 
40%J'ly 
1 1  *4  J'ly 
42  J'ne 
iy4  J'ly 

64  J'ly 
7     J'ly 

15  4  J'ne 
86  J'ne 
62  Hi  J'ly 

til  u19  J'ly 
i\L     J'nt 

llJ'e  Kei, 
i  5     Api 

65  Hi  J  'ly 
0  He  J  an 

33  Get 
79     J'l> 


28  Jan 
50  Jan 
53  Hi  Jan 

12  Hi  Jan 
04 14  Mar 
34%  Dec 
£  4  '4  J  an 

13  oan 
29%  Deo 

:23  Jan 
.  J.  1  '4  Mar 
G!)8ie  Mar 
6  3  %  J  an 
10 '4  Mar 
2  i  Hi  J  an 
80  Keb 
ii%8May 
5234  Jan 
ii5%Jan 


I'llILADliU'lilA 


1% 

14 

45  4 
84  H, 
75 

46 
85 

% 

1 

20 

20  >4 

9 
34 

9*4 

36 

8 

2134 

16 

b'4 
22% 
17% 

56 

58 

125 

97  >a 
112 
105 

1064 

43 

44 

85  4 

86 

"V64 
39 

42 
11 

42 
65 

8  4 
26 


Bond* 
Prices  are  all  "and 
interest." 
Alt&BVKlec  4  H2S'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
AmRyscouvos  1911. J-D 
Atl  City  1st  6s  g  '19. M-N 
Berg<fc  EBrw  1st  6s'21  J  -J 
Bethle  Steel  6s  1998. Q-F 
Choc*  Me  1st  5s  1949  J-J 
Ch  Gk  &  G  gen  5s  '19  J.J 
Con  Trac  of  N  J  1st  5s. '33 
E  &  A  1st  M  5s  1920  M-N 
Elec  &  Peo  Tr  atk  tr  ctls 
Eq  11  Gas-B  1st  g  5s  1928 
ludiauapolis  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1935. J-J 
BenighNav  44s  'I4.y-J 

Kits  4s  g 1914. y-F 

Gen  M  44s  g.l924.Q-F 
Leh  V  C  1st  6s  g  '33. .J-J 
Beh  V  ext  4s  1st  1948. J  -D 

Consol  6s  1923 J-l) 

Consol  4  4s  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Beh  V  Tran  con  4s'35J-D 
1st  series  B  5s  1 935. M-S 
New  Con  Gaa  5s  1948  J  -D 
Newark  Pass  con  5s  1930 
N  Y  Phdfc  No  lst4s  '39  J  -I 
income  4s  1939. ..M-N 
NoOhioTraccon6s'19.J-J 
Penu  Cons  5s  1919  ..Var 
Penn  &  Aid  Steel  con  6s. 
Pa  <fc  N  Y  Can  6s  '39.  A-G 

Con  4s  1939 A-G 

Penu  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstift  col  tr  6s'49  M-S 
C0U1&  col  tr  6s  1951M-N 
Phil  Flee  gold  trust  ctls. 

Trust  certils  4s 

P  <to  E  gen  M  5  g  "20.  A-G 
Gen  M  4s  g  1920. .A&O 


87 


100 '4 
115  4 


102% 

lOl^ 


82  4 
56 


lib 


147  H. 
97 14 


102 

96  4 
103  \ 

77->, 
107  4 


103 
107* 


84 
65  4 

83-4 


110 


118'. 


14734 

97  4 


93 
102  4 

U7 
104 

77% 


PHILADELPHIA 


Ph  &  Beau  2d  5s  "33. A-G 

Con  M  7s  1911 J-D 

Ex  Imp  M  4s  g  '47. A-G 
Terminal  58  g  1941. (J-F 
P  W  <li  B  col  tr  4s  '21.J-J 
Portland  iiy  1st  5s  1930. 
Roch  Ky&  Bcou5s'54J-J 
Spanish-Am  Ir  6s  '27  J-J 
Stan'd  Gas  &  E  6s '  2  5  M-N 
U  Trac  ind  gen  6s' 19.  J -J 
Un  Rys  Tr  ctls  4s'49J<fcJ 
United  By  a  Inv  1st  coll  tr 

sf  5s  1926 M-N 

U  Trac  Pit  gen  5s  '97  J-J 
Welsbach  3  I  6s  1930. J-D 
Wlks-B  GdsE  con5s'55J-J 
BALTLUOitK 
Inactive  Stocks 
Ala  Cons  Coaldfc  lion.  100 

Pret 100 

Atlanta  cfc  Charlotte.. loo 
AtlanCoastB  (Coun)lOO 

Canton  Co 100 

Cons  CotDuck  Corp. ..50 

Preferred 50 

Georgia  Sou  <fc  Fla...l00 

1st  pref 100 

2d  pref loo 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia  <fc  l*ot5s 

Atl  Coast  E(Ct)ctts  5s  J-D 

Ctls  of  indebt  4.s J-J 

6-20  yr  4s  1925 J-J 

BaltCPasslst5s'llM-N 

Bait  Fundg  53.1916  MJS 

Exchange  3  4s  1930  J-J 

Balt&  P  1st  6s  m  I'll  A-O 

BSP&C  IstlHlS  '63F-A 

Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  5s  1942  J-D 

Cenl'l  Ry  con5siy32  M-N 

Ext  A  Imp  58.1932  MS 

Chas  City  By  1st  6s'23  J  -J 


Bid    I  Ask 


UALTLMOUE 


100% 

994 

99*%' 

99%' 

101 H, 

low 

101 



77 

■*77*4 

85 

85  4 

89 

101 

1 

344 

354' 

65 

225 

227% 

110 

118 

5 

6 

19 

21 

30 

93 

96 

70 

73 

1 

2 

1004 

101 

104  4 

92 

100  >„ 

ib'o"" 

103  'V 

104 

9J% 

9  4 '4 

100 

100%I 

95J4 

96 '4' 

107 

108 

109 

111) 

105 

10? 

108 

103  4 

104     | 

Chas  Ky  G  <fc  El  5s  '99  M-S 
Chart  C&  A  2d  7s'  10  A-G 
City  &  Sub  1st  5s.. '22  J-D 
City  &  Sub(Was)lsl6s'48 
Coaldi  1  Ry  1st  5s'20F-A 
ColcfcGrnv  lst0s,1916J-J 
Consol  Gas  5s. .1939  J-D 

Gen  4  43  1964 A-O 

Cons  GE  <feP4'as'35.J-J 
Faii&  CITr  ist  5s '38.A-G 
Ga&  Ala  1st  con  5s  '4oJ-J 
GaOarctoN  1st  5s  g '29  J-J 
Georgia  P  1st  6a. ..'22  J-J 
UaSo  A  Fla  1st  6s  1945J  -J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  '28A-G 
LakeR  El  1st  gu5s' 12M-8 
xUaconRyc&Ltlst5s'53J-J 
Memphis  .'_it  1st  6s' 45  J-J 
MetSt(Wash)lst5s'26bA 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&O  P  1st  5s'38  M.N 
Nor&PorTr  ist5h'36J-u 
Norfolk  81  1st  os '44. .J -J 
North  Cent 4 4s  1926  A-O 

series  A  5s  1926 J-J 

Series  B  63  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Polo  Val  1st  5a  1941. .J -J 
Sav  li'la<fcWest5s'34  A-O 
Scab  &  Roan  5s  1926. J-J 
South  Bound  1st  5a. .A-O 
UElBeiPl8t4  4s'29M-N 
UnKyda  El  1st  4s '49  M-S 

income  4s  iy49 J-D 

Funding  5s  DUO. ..J-D 

VaMid  2d  sor  Os  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5s  1921.  M-S 

5th  series  5s  1926. M-S 

Va  (State)  3s  now  '32.  J  -J 

Fund  debt  2-38 1991.J  J 

West  N  C  con  6s  1914  J-J 

WesVaCSiPl8t6g'll  J  -J 

Wil  cii  Weld  5B..1936.J-J 


Mid  I  Ask 


95        96^ 


106 

108 

10234 

1034 

101  Hi 

101% 

106% 

107 

108  4 

1094 

96% 

97 

86  4 

86% 

9834 

99 

106 

ID  6% 

105  4 

1>>54 

112 

115 

108 

109 

45% 

40 

1 

8 

104  4 

1054 

109% 

95 

97 

96% 

974 

106 

'td\ 

744 

90 

86 

80 '4 

105 

106 

103 

110 

110 

102 

102  4 

108 

D)7 

109 

107 

109 

Si  2 

92  4 

844 

84  4 

62  4 

62% 

86% 

86 

102 

102 

103 

86 

"87 

85 

87 

106 

106 

lot)  "a 

100% 

110 

112 

•Bid  and  asked;  no  sales  on  this  (toy.    U  Ex-rights.    U#15pald.    t$12l4pal(L    t  $13  4  paid.    8  $35  paid.    oReoeipts.  b  £  25  paid.  c$30paid.  <<4M24  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT   THE    NEW    YORK   STOCK    EXCHANGE 
DAILY,   WEEKLY  A\:>   YEARLY. 


Week  ending 
March  10  1911. 

Saturday    

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 

Total 

Sales  at 

New  York  Stock 
Exchange. 


Stocks. 


Sliares.    i   l'ar  value. 


Railroad, 

die.. 

Bonds. 


271.598 
276,923 
221,343 
269, 164 
170,160 
163.640 


$24,577,300       Sl.317,000 


24,746.900 
20,256,800 
23,908,900 
15.550,250 

14,815,3751 


1,992,000 
2,669,500 

2,228,00(1 
3,224,000 
1.943,500 


Stale 
Bonds. 


J82.000 
449.500 

304,000 
247,000 
113,500 

88,0011 


u.  s. 

Bonds. 


1,379, 128' 8123,855, 525    £13.3(4,000    81.374,000' 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

UR.  and  misc.  bonds.. 

Total  bonds 


Week  ending  March  10. 


1911. 


1910. 


1,379.128'        4,678,470 

8123,865,525  $427,294,000 

820,700  $89,100 


$1,374,000 
13,374,000 


$22,000 

1. 10., 700 

19,40-1,500 


Jan.  1  to  March  10. 


1911. 


1910. 


23,309,484 

$2,052,000,100 
$301,800 

$57,500 

33,474,000 

154,202,500 


S14,748.000[   $20,594,200!       $187.794,000 


47,720,716 

$4,325,429,450 

$170,500 

$93,500 

9,447,700 

172,915,000 


$182,456,200 


DAILY   TRANSACTIONS   AT   THE   BOSTON   AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
March  10  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total    66,690l      34,5 


Boston. 


Philadelphia. 


Listed     Unlisted 
shares,     shares. 


8,072 
10,368 
13,365 

10,137; 
14,7011 
10.047J 


2,914 
4,960 
0,142 
6,439 
6,459 
7.684 


Bond 

sales. 


Listed 


$36,500 
57,500 
91,500! 
52,000 
51,000] 
99.000 


4,895 
5,526 
0,010 
0,818 
5,574 
4,973 


Unlisted 
shares. 


5.074 
3,488 
5,612 
2,070 
1,888 
2,224 


Bond 

sales. 


$73,060 
53,160 

225,967 
54,769 
56,781 
60,644 


$387,500'       33.S02        20,956|     $524,381 


Outside  Securities 


All   bond   prices  are  now   "and  interest'',  except    where   marked   "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk. 100 

lstmtge4s  1950. J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  5s  1913— See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock .  100 
Chrlstoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  53 — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  63  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s  1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave. -.100 
•     1st  mtge  6s  1910 M-S 

2d  Income  6s  1915 J-J 

Inter-Met — See  Stock  Exeh 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry.— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 .F-A 

a  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-0 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '90. -A-0 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931. A-0 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Excb 

Bklyn  Hgts  1st  5s  1941  A-0 

Bklyn  Queens  Co  &  Sub — 

«  1st  g  5s  '41  op  1916  -J-J 

«  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Cong  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pre! 100 

53    1944- A-O 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  4J^s 
Stelnway  1st  6s  1922... J -J 

Other  Cities 
Buffalo  Street  Ry — 
.     1st  consol  5s  1931 F-A 

Deb  6s  1917 A-0 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933.. J-D 
iConn  Ry  &  Ltgcom.,.100 
1    «  Preferred   .100 

1st  &  ret  4  Hs— See  Stock 
Grand  Rapids  Ry  pref..  100 

{  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924. J-D 
t  New  Orl  Rys  &  Lgt...l00 

.     e  Preferred... 100 

I  Gen  M  g  4  Hs  1935— See  S 
tPub  Serv  Corp  of  N  J..  100 

Tr  ctfs  2%  to  6%  perpet 

Col  tr  g  6%  notes  '13  A-O 

North  Jersey  St  Ry.-lOO 
1st  4s  1948. M-N 

Cons  Tract  of  N  J 100 

1st  5s  1933 J-D 


Bid 

Ask 

14 

20 

55 

05 

124 

142 

S9 

101 

Exc 

list 

102 

103*2 

90 

/  80 

85 

12 

20 

90 

100 

EXC 

list 

95 

100 

/  30 

40 

280 

J20 

/  95 

100 

250 

309 

/~40~" 

60  " 

ange 

list 

Exc 

list 

Exc 

list 

150 

175 

8 

10 

/  50 

54 

122 

130 

75 

85 

88 

92 

Exc 

iist 

;  60 

80 

80 

90 

/   15 

25 

190 

215 

101 

103 

65 

75 

102 

103 

97 

102 

164 

168 

ange 

list 

98 

102 

98 

100 

97 

98 

Exc 

list 

45 

60 

78 

83 

75 

SO 

98 

101 

Exc 

list 

103 

105 

EXC 

list 

87 

92 

101 

104 

104'2 

IO6I2 

103 

106 

9134 

94 

100 

103 

la  list 

102 

IO2I4 

75 

70 

79 

81 

Exc 

list 

82 

85 

105 

106'.] 

1041- 

IOOI4 

2438 

25 

6534 

60 

tk  Ex 

list 

119 

11934 

10412 

105'- 

99 

99l2 

60 

77 

78 

74 

7512 

104 

105 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Ry  5:*  '30..J-J 

Rapid  Tran  St  liy 100 

1st  5s  1921 A-O 

J  C  Hob  &  Patei'3on — 

4s   g   1919 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  53   1953 M-S 

No  Hud  Co  Ry  0s  1914  J-J 

5s   1928.  _. J-J 

Ext  5s  1921 Al-N 

Pat  Ry  con  6s  1931  ..J-D 

2d  6s  opt  1914 A-O 

So  Side  EI  (Chic)— See  Ch 
Syracuse  R  T  53  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs. 100 

e  Preferred   100 

Gen   4s    1934—  See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

■is  1951 __.J-U 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Pref e  red   100 

1st  5s  1930.. M-N 

Oilier  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

BIngh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-0 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-0 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas .100 

e  Preferred.. 100 

Madison  Gas  6s  1926... A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s    1938 A-0 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec. .  100 

eCon  g  5s   1349 M-S 

St  Joseph  Gas  5s  1937.  .J-J 


Bid 

Ask 

10734 

108l2 

240 

250 

102 



76U 

771? 

135 

140 

97U 

981" 

103 

U5 

103 

98 

114 

100 

103 

cago 

list 

101 

102 

97 

100 

11^4 

12 

4CU 

41 

Exc 

list 

Exc 

list 

35 

36 

87 

88 

85 

86 

101 

102'» 

Exc 

list 

170 

178 

101 

1011* 

102 

105 

98 

101 

45 

60 

99 

101 

n  60 

n  90 

104 

107 

*55 

57 

♦  42 

431? 

286 

290 

10412 

106 

*12 

84 

95 

100 

Exc 

list 

3<2 

414 

Exc 

list 

68 

70>j 

78 

80 

90 

95 

100 

.... 

89i- 

91 

300 

144 

147 

81 

84 

991- 

101 

143 

146 

34 

36 

64 

651? 

12 

20 

79 

85 

/  88 

921? 

llOig 

11034 

95 

103 

108 

126 

128 

98 

99 

104 

105 

100 

64 

65 

88 

89 

89 

94 

102 

103 

90 

94 

hlcctric  Companies 
Chicago  Edison  <:<i— .See  Ch 
Gr't  West  Pow  5s  1946. .J-J 

e  Kings  Co  1:1  L  <fc  P  Co.  100 
Narragan  (Prov)  El  Co... 50 

N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred 101 

United  Electric OlN  J..   100 

1st  g  4S  1949... J-D 

Western  Power  com 100 

Prelerred 100 

Telegraph  and  Telephone 

e  AracrTeleg  &  Cable 100 

e  Central  &  So  Amer 100 

Comm'l  Un  Tel  (N  Y)_.  2 
Empire  &  Buy  State  Tel. 100 

Franklin    _ 100 

e  Gold  &  Stock  Teleg...l00 

e  Northwestern  Telcg 50 

Pacific  A  Atlantic 2 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  0s  1911 J-J 

N  Y  &  E  R  Ferry  stk.. .100 

1st  5s  1922 M-N 

N  Y  &  Hob  53  May  '46.J-D 

HobFy  1st  53  19 10. -M-N 

N  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-I) 

a  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

S!iort=Term  Notes 

American  Cigar — 

Ser  B  4a  Mch  15  '12.. M-S 
Bait  &  Ohio  4, His  1913  J-D 
Bcthlch  Steel  6s  1914. .M-N 
Chic  &  Alton  5s  1913. .M-S 
Cin  Ham  &  D  43  1913.  J-J 
CCC  &StL5s,  June  1911.. 
Hudson  Companies — 

6s  Oct  15  1911. A-O 

6s  Feb  1  1913.. F-A 

Tnterb  R  T  g  6s  1911.. M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  19I3--F-A 
s  N  Y  C  Lines  FJn.  5s  "ll-'22 

4!is  Jan  1912-1925 

N  Y  Cent  414s  1914-.. M-S 
N  Y  N  H  &  H  53  Jan  19 

4  Vis  Mch  1  1912 M-S 

PuoServCorpNJ  5s'13.A-0 
St  L  A  S  F  4^S  '12  op  F-A 

5s  Mch  1   1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  ._ 

Wabash  4Hs   1913 M-N 

West  Telep  &  T  5s  '12. F-A 
We3tlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chlo  Peor  &  St  L — 

Prior  Hen  g  4^s  '30.M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Nat  Rys  of  Mexico — See  S 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred .50 

e  Railroad  Securities  Co — 
III  Cstk  tr  ctfs  ser  A... 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

Seaboard  Air  Line — 

Coll  5s  ext  May  1911. M-S 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  194/. .J-D 

Ahmeek  Mining ..25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Grapliophone  com..  100 

Preferred 100 

Amer   Hardware 100 

Am  Malting  0s  1914 J-L) 

Amer  Press  Assoc'n 100 

Am   St  Found  new — See  & 

63    1935 A-0 

Deb  43  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Wilting  Paper 100 

ePreferred — See  Stock  Ex 

elst  3  f  g  5s  '19  red  105J-.I 
Atl  Git  &  W  I  SS  Lines. .100 

Preferred ..100 

Col  tr  g  5s  1959. J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co .100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry.. 100 

Preferred 100 

Deb  6s '19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

Chlno  Copper  Co 5 

City  Investing  Co 100 

Preferred 100 

eClaflln  (H  B)  com 100 

elst  preferred 100 

e  2d   preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956 J^l 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture   4s    1951.. A-O 


Bid 
cago 

85 
129 
*93'2 

55 

77 

85 

78 

311 

54 


80'4 
119 
105 

65 

40 
110 
112 

60 

95 

90 


82 
15 
50 
98 
106 
9712 
20 
05 
23 
94 


9958 
99?x 
9738 
991.] 
98l4 
100 

10038 

98 
IOOI4 
100 

961" 
6412% 
6412% 

99'g 
100-Jj, 
100l8 

99 

993S 

98 

89Sg 
1018s 

IOOI4 

101*2 


/  87 

"4% 

Exe 
105 
*32 
*65 

90 

817„ 

t    Exe 

100l8 
9434 


/  88 
*1<0 

120 

100 

124 

232 

105 

"5" 

130 
100 

95 

tk  Ex 

102'' 

70" 
275 

*43i 
456 

48 
100 

98'- 
11-, 
ch'ge 

89- 

10 

23 

71 

10 

89 
tk  Ex 
121 
121 
245 
119 
108 

*578 
♦17 
234 

53 
125 
12812 


700 
*21l4 

55 

98 

98 

92 

93 

t'45' 
J  45 

55 
1 

12 
/    35 


Ask 

list 
X7 

1301; 

\)7 

00 

81 

90 

79 

321- 

57' 


85 
121 


50 


99l2 

100 


25 
60 

I07" 

38 
73 
28 

97 


997g 
100's 
9/34 

991  2 

9834 

10038 

1008,, 

.,8U 

101)1- 

10(% 

971" 
4.2.1 
4.20 

loO 

lOOSj 

10038 
9J>2 
UL34 
t838 

100 

102 

I6o"i 
1U218 


50 

~5~~ 

list 

115 

36 

70 

95 

83 

list 

IO0I4 
95 


89'- 
S175 

12,) 

105 

0 

230 
107 

3-J 
133 
102 
100 

list 

72" 
295 

51 4 
460 

10212 
IO0 
2'4 

list 

90 

10'; 

24 

72 

•0 
112 
list. 
125 
12j 
250 
121 
110 
61S 

18 
3b 

60 
140 
132 


800 
211; 

58 
100 
105 

95 


Industrial  and  Miscel 
c  Crucible  Steel 100 

e  Preferred.. ..100 

Davis-Daly  Copper  Co...  10 
t  Dl  1  iond  Hutch  <  O...100 
duPont  (E  I)  de  Nera  Po  100 

r  Preferred 100 

e  Gold   4^3    1930 J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 1 00 

Preferred 100 

1  Chemical 100 

e  Preferred 100 

Gold  11111  Copper 1 

Greene-(  Is  nanea 20 

Guggenheim   Expior'n_.100 
ensack  Water  Co — 

Ref  B  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Prelerred 100 

1st  g  5s  June  1  1922  J-D 
Hecker-Joncs-Jewell  Milling 

1st  6s   1922 M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov  1930 

Houston  Oil ..-100 

Preferred 100 

Hudson   Realty 100 

e  In'*crsoll-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred 100 

1st  g  53  1932 ..A-O 

International  Salt 100 

1st  g  5s  1951.. A-O 

International   Sliver 100 

Preferred 100 

1st  6-s   1948 J-D 

Internat  Smelt  &  Refg.,100 
Internat  Time  Record..  100 

Preferred 100 

Jones   &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

elst  con  5a  1950 M-S 

eDeb  5s  1915 M-S 

Laaston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leu  &  Wilkes-B  Coal 50 

e  Lorillard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d  6s   1919 M-N 

Manhattan  Transit .20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

e  Nevada  Cons'd  Copper.  See 

Nev-Utah  Min  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  0s — See  Stock 
e  New  York  Dock 100 

ePreferred   100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlplsslng  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver.  . 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

Pittsburgh  Coal—  See  Stock 
Pittsburgh  Steel  pref.. .100 
Pope  Mig  Co  com 100 

Preferred 100 

Pratt  &  Whituey  pref..  100 

Producers  Oil 100 

Realty  A3SOC  (Bklyn). -.100 
Royal  Bak  Powd  com 100 

Preferred  -.- 100 

Safety  Car  Heat  &  Lt.,.100 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..  .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com. .100 

Preferred 100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp  com. .100 

Prelerred 100 

Swift  &  Co — See  Boston  Stk 

1st  os.  See  Chicago  Stk 
Texas  Company — See  Stock 
c  Texas  &  Pacific  Coal..  100 

ritle  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

Underwood  Typewriter.  100 

Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  i  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

e  Utah  Copper  Co — See  Stk 
Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  50 
West  El  &  Mfg  5s— See  Stk 
Worthlngt'n  Pump  pref. 100 


Bid 

13% 
8W2 

*l»i 

'.  1 
1 54 

81 

81! 


10 

55 

125 

105: 
*l2 
*534 
195 

83 
25 

4 

8 
/  60 

103 

iO 


104 

53 
110 

95 

94 

3158 

90 
180 

91 

93!l 
4 
/  50 

50 
110 
111 
122 
U0 
112 

1027s 

44 

88 

9434 

94»2 
248 
250 
140 

2712 

85 
*34 

6H2 
107 

*8 
*22 
113 
104 
210 
Stk  E 

*1 

30 
Exc 

25 

21*5" 
*3 
95 

+1034 

*l'ie 

1'2 

62 

9<l? 
*24_ 
*43 
Exc 
1001-1 

£6 

75 
102l2 

105" 
180 
107 
12512 

o'o'd " 

3 
10 


/  17 
2 

42 
100 

10 

50 

82 
625 

50 
101 
Exc 
Exc 
Exc 

9712 
135 

*8l4 
4 

50 

30 

6212 
102lo 

41 
110 
106 
*50'j 
*52 

65 
10H- 
358 
9 
215 

51 
zllO 

92 
105 
100 

95 

114 

114 

Exc 

160 

*14U2 

Exc 

108 


AJ» 


81 

i'a 
95 
l;8 

84 

83U 
slO'2 
S401j 

15 

62 
130 
107 

SS 
57g 
205 


30   i 

7  ! 
15 

02 

105 
32I3 


H.  5 
8I4 

65 


100 
190 

93 

9412 
8 

63 

1Y5" 

112 
130 
190 
116 

103 

SS'lj 
951g 
95 
255 

275 

45* 

621j 
108 

8>a 

2214 
116  , 
106 
220 
x  1 1st 

i-ht 

60 
list 

30 

67 

"i'2 

98 

U 

l9i« 
2'« 

65 

98I2 

24U 

43U 
list 
101 

571j 

77 
105 
135 
115 
185 
108 
127 

60 

310 

6 

13 
'4 

184 
3 

45 
110 

18 

54 

85 
630 

5034 
IOI34 
list 
list 
list 


8ll 
8 
55 

63" 
103 

43 
114 
108 

5Hi 

53 

67 

104 

4 

14 

64" 
113 

97 
110 
105 
100 

1143g 
114*8 
921l 
list 

168 
143 
list 
112 


•  Per  share,    b  Basis,     a  Sells  on  Stocu  Exchange.  Put  not  very  active.  /  Flat  price,     n  Nominal,     s  .Sale  price.     1  Nevt  stocli.    x  Ex-div.      *  Ex-rig htt, 
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Investment  and  tlailroacl  lutelltaeuce. 


RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return8 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  N  East...  February  . 

Ala   &  Vlcksb February  _ 

Vlcks  Shr  &  Pac.  February  . 
Ala  Term  &  North..  January  .. 

Ann  Arbor 4th  wk  Feb 

Atch  Topeka  &  S  Fe  January  .. 
Atlanta  llirm  &.  Atl  4th  wk  Feb 
Atlantlo  Coast  Line  January  . 
C  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  Hit  January  __ 
Bangor  &  Aroostook  January  .  _ 

Boston  &  Maine January  .. 

Brldgeton  &  Saco  R  December 
Bull  Roch  &  Plttsb.  1st  wk  Men 

Buffalo  &  Susq January  .. 

Canadian  Northern,  ilh  wk  Feb 

Canadian  Pacific 4th  wk  Feb 

Central  of  Georgia..  4th  wk  Feb 
Central  of  New  Jcr.  January  __! 

Central  Vermont January 

Chattanooga  South.  3d  wk  Feb 
dies  &  Ohio  Lines.  Uh  wk  Feb 

Chicago  &  Alton 4  th  wk  Feb 

Chic  Burl  &  Quincy  January 
p  Chic  Great  West..  Uh  wk  Feb 
Chic  Ind  &  Loulsv.  nil  wk  Feb 
Chlo  Mil  &  St  Paul.  January  __ 

Ch  Mil  &  Pug  Sd.  January  __ 
Chlo  &  North  West.  January  .. 

Chlo  StPM  &  O January  __ 

Cln  Ham  &  Dayton  January  _. 
Colorado  Midland..  January  .. 
Colorado  &  South..  4th  wk  Feb 

Copper  Range December 

Cornwall January  . 

Cornwall  &  Leban.  Tanu&ry  . 

Cuba  Railroad January  _ 

Delaware  &  Hudson  January  . 
Del  Laok  &  West..  January 


Latest  Gross  Earn  trigs . 


July  1  to  Latest  Date. 


"Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


$ 

297.472] 
138,310 
112.4041 

12.277 
35,8351 


$ 
291.423 
132,703 
114,889 

8,557 
40,015 


Current 
Year. 


8,528,2-50  7.983,360 

59,700'         52,737 

2,700,480  2,506,712 

January  ..16,413,3106,500,073 

106,213         94,568 

278,256|      236,376 

3,370,506  3,219,479 

3,3301  3,035 

168.472       182.997 

178,9711     156,350 

125,600      175,400 

1,750,000|1.511,000 

205,lO0|      200,800 

2, 294, 54-), 2, 143, 690 

301,251   205,948 

1,873     2,261 

G2e,;44   685,256 

185,710   186,470 

6,621,904  6,935,803 


Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
i  Det  Toledo  &  Iront 
Detroit  &  Mackinac 
Dul  Alron  Range  .. 
Dul  Sou  Sh  &  Atl 
El  Paso  &  Sou  West 

Erie.. 

Fairchild  &  Nor  E 
Fonda  Johns  &  Glov 
Georgia    Railroad. 
Grand  Trunk  Syst. 
Grand  Trk  West 
Det  Gr  Hav  &  Mil 
Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island 

Hocking  Vailey 

Illinois   Central 

Internat  &  Gt  Nor 
a  Interoceanio  Mex 

Iowa  Central 

Kanawha  &  Mich. 
Kansas  City  South 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East. 
Louislana  &  Arkan 
Loulsv  Hend  &  St  L 

*  Loulsv  &  Nasiiv.. 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 
a  Mexico  Nor  West- 
Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 

Chicago  Division/ 
Mississippi  Central. 
«  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chat  &  St  L. 

0  Nat  Rys  of  Mex.t 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
K  O  Mobile  &  Chio. 
e  N  Y  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  E  &  West 

i     Chlo  Ind  &  South 

■  Michigan   Central 

1  CieveCC  &  St  L. 

■  Peoria  Sc  Eastern 

■  Cincinnati  North. 
Pitta  &  Lake  Eric 

•  Rutland 

N  Y  Chlo  &  St  L. 

i     Toledo  &  Ohio  C. 
Tot  all  lines  above 


4th  wk  Feb 
4th  wk  Feb 
3d  wk  Feb 
4th  wk  Feb 
December 
4th  wk  Feb 
January  __ 
January  ._ 
January  .. 
December 
January  ._ 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
February  . 
December.. 
January  .. 
February  _ 
4th  wk  Feb 
4th  wk  Feb 
4  th  wk  Feb 
December 
January  .. 
4th  wk  Feb 
January  . 
January  . 
December 
January  . 
4th  wk  Feb 
February  . 
January  .. 
January  . 
4th  wk  Feb 
November 
4th  wk  Feb 
4  th  wk  Feb 
4th  wk  Feb 

December 
4th  wk  Feb 
1st  wk  Mch 
January  .. 
4th  wk  Feb 
4th  wk  Feb 
December 
December.. 
Wk  Feb  52 
January  ._ 
January  .. 
January  .. 
January  .. 
January  .. 
January  _. 
January  _. 
January  .. 
January  .. 
January  _. 
January  _. 

January 

January  .. 


155,417 
113,194 

4,730,624 
993 ,072 

5,436,589 


1T0.399 
106,831 
253,668 

Sol, 831 
4,973,026 


1,231,883:1.125,586 


756,517 
139, 9f?6 

244.44;: 

52,064 

12,268 

20,907 

315,783 

1,572.612 

2,877,512 

377,500 

10,992 

27,488 

27,164 

136,509 

38.552 

638.381 

4,206,553 

1,909 

68,342 

302.390 

864,812 

139,411 

42.655 

34.975 

3,670.480 

180,173 

464.794 

4,692,331 

196.000 

192,718 

46,130 

252,480 

837,500 

39,100 

2,906.731 

37.700 

122,520 

98,927 

l,036,65r 

13,036 

672, OH. 

29.90S 

156.30U 

181,86 

18.659 

59.0&1 

396,184 

81,601 

648,705 

f  87.000 

1,127,811 

1,222,277 

4.083 

9,282 

132,800 

34.870 

7.787.0B1 

3.710,506 

450,009 

810.642 

2.364.920 

2,344,881 

306,128 

99,608 

1,014,090 

228,841 

891.009 

338,879 

19853803 


687,581 
157,460 
325,229 

55,847 

21,433 

33,587 

256,793 

375,986 

2,829.291 

419.700 

8.475 

30,830 

25,176 
139,362 

65,408 

600.141 

4,145.747 

2,117 

64,841 
250.088 
F.0  ,  ■  '■•'! 
129,440 

:  9,137 

28,2  L7 
3,873,514 
187,083 
508,355 
4,529,768 
187,000 
192,674 

43,707 
201,486 
799,800 

31.600 
2,700,144 

33,053 
102,261 

91,295 
1,077,719 

10,598 
630,691 

23,782 
161,800 
122,871 

19,125 

48,141 
358,755 

77,485 

605,138 

1,010.000 

983.429 

1,387,588 

7,588 

6,164 

123,927 

34,778 

7.491,090 

3.873.876 

424,611 

324,911 

158,105 

324,237 

263,800 

89,522 

1.335.772 

206.508 

939.409 

357,049 

19788890 


5 

2,457 

1,249 

1,061 

70 

1,319 

64.204 

1,905 

17,623 

53,409 

904 

1,776 

26.900 

28 

6.539 

1,37;.' 

9,672 

67,707 

8.974 

17.31.? 

2,3:5 

62 

22,101' 

9,958 

51,883 

8,436 

4,077 

40,259 

8,504 

46,016 

10,120 

5,761 

1,256 

11,502 

370 

98 

210 

1,577 

12,334 

21.412 

16,072 

743 

1,261 

779 

5,072 

2,119 

4.291 

33.802 

14 

496 

1,946 

9,560 

4,120, 

1,387, 

1.249 

41,779 

1,012, 

4.669 

41,705, 

6,400 

5,853 

2,355 

1,695. 

6,220, 

1,315. 

21,620 

292 

723, 

741 

36,565 

105 

5,399, 

262. 

5,625, 

955 

506 

3,531 

14,934, 


.848 
,136 
,724 
017 
319 
572 
650 
,470 
,693 
,192 
60 
,349 
,185 
,806 
,957 
,300 
,859 
,655 


,037 
,078 
.456 
,164 
,431 
,570 
014 
572 
396 
566 
403 
563 


Previous 
Year. 


S 

2,298 

1,152 

994 

47 

1,270 

60,880 

1,721 

16,540 

51,587 

715 

1,652 

5,975 

26 

6,269 

1,414 

8,280 

61,842 

8,288 

16,582 

2,444 

56 

10,534 

9,201 

52,346 

7,759 

3,909 

38.166 


44,138, 
8,016, 
5,065, 
1,465, 
415  11,345, 
266  396, 
520  116, 
142  268, 
719  1,276, 
677111,677, 
330  21,317. 
903  15,724, 
666, 
1,036, 
779. 
6,476 
2,150, 
4.174 


647 
573 
750 
580 
222 
33 


949  32.592, 


045 
797 
118 
800 
703 
894 
646 
892 
576 
,405 
037 
926 
991 
393 
567 
500 
621 
700 
5 
035 
580 
624 
871 
137 
002 
900 
810 
055 
534 
764 


468,214 

20,440,514 

36,802,103 

7.115,921 

12, -09, 630 

230,940 

43,626 

836,965 

1,214.675 

00.724,763 

29,423,588 

3,393,055 

2,124,552 

18.072,330 

18,586.617 

2,250,437 

803,919 

9.783,774 

2,092,330 

6,680.363 

3,263,178 

157198905 


13 

452. 

1,841. 

28,885, 

3,991, 

1,347 

1,358 

42,834, 

1,086 

4,013 

38,817 

5,867, 

5,518, 

2,247. 

1,386. 

5,468, 

1,134, 

20,937, 

257. 

639. 

68G, 

34,48  0, 

104, 

5,300, 

242, 

5,190, 

534. 

572, 

3,309, 

15,917, 


,911 
,338 
,913 
,977 
,981 
.901 
,826 
,358 
,855 
,104 
,047 
,668 
,239 
,090 
.784 
,500 
,938 
.986 
,161 
,514 
,710 
.247 
,831 
.420 
.687 
.918 
,256 

!217 
,427 
,523 
.039 
.160 
,999 
,861 
,820 
,059 
,169 
,164 
,231 
178 
278 
751 
335 
542 
019 
778 
916 
698 
154 
820 
492 
090 
649 


ROADS. 


713 
545 
602 
405 
336 
731 
642 
612 
891 
863 
84 
084 
001 
458 
753 
904 
514 
400 
190 
610 
699 
586 


434.338 

18.193,765 

36,371,445 

6,681,977 

38,242,794 

320,117 

39,052 

671.466 

1.079,005 

58,089,179 

28,739,765 

3,301,260 

2,121.541 

16.983,201 

17,473.956 

1.954,304 

742.582 

10,392.077 

1,938.883 

6.344,144 

2,668,402 

150749293 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western- 
Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR._ 
Balt  Ches  &  Atl__ 
Cumberland  Vall. 

Long  Island 

Md  Del  &  Va 

N  Y  Phila  &  Norf 
Northern  Central 
Phila  Bait  &  W_. 
West  Jersey  &  S. 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  C  &  St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E 
West  Pitts  &  E 
All  Eist&West. 

Pere  Marquette 

Raleigh  &  Southp.. 
Reading     Qonibanj 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 
St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 
Chic  &  East  111.. 
/  Evansv  &  Ter  H 
Total  of  all  lines. 
St  L  Rocky  MtiPa 
St  Louis  Southwest- 
San  Fed  L  A  &  S  L. 
Seaboard  Air  Line. . 
Southern  Indiana.. 
.Southern  Pacific  Co 
Southern  Railway.. 
Mobile  &  Ohio... 
Cin  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  Sou  &  Fla 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Peoria  &  W. 
Toledo  St  L  &  West 
Tombigbee  Valley.  _ 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn._ 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


January  .. 
January  .. 
January  .. 
January  . 

January  . 
January  _ 
January  . 
January  .. 
January  .. 
January  .. 
January  . 
January  . 
January  . 
January  . 
January  . 
January  . 
January  . 
January  . 
January  . 
January  . 

January  . 
January  .. 
January  _. 
January  .. 
January  .. 

January  .. 
January  .. 
January  .. 
December 
November 
4th  wk  Feb 
January  . 
December 
January  . 
January  . 
January  . 
January  . 
January  . 
1st  wk  Mc 
I);  "ember 
4th  wk  Feb 
December 
January  . 
4th  wk  Feb 
4th  wk  Feb 
4  th  wk  Feb 
4th  wk  Feb 
3d  wk  Feb 
4th  wk  Feb 
December 
4th  wk  Feb 
4  th  wk  Feb 
January  .. 
January  .. 
January  .. 
1st  wk  Mch 
December 
November. 
December 

;ry 

February  . 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River . 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &o  Suthcrn. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines.. 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Atl. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk. 

North ern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L__ 

Vandalia 

Total  lines — East  Pitts  &  E.. 
West  Pitts  &E_. 
All  lines  E  &.  W. 

Rio  Grande  Junction 

Texas  &  Pacific 


4,777,719  4 
681,641 
315,3101 
225,960 

2,931,038  2 

4,251,916  4 

537,136 

12359831 

12,914 

232,945 

637.068 

6,224 

239.612 

1,034,073 

1,441,4420 
316,9261 

3,417,851:3 
395.477 

3,112,715|3 
824,524 


$ 
,503,933 

587,995 

264,608 

202,115 
,782,41)1 
,593,595 

rj^O.UU 

2908158 

11,882 

225,928 

542,874 
5,882 

230,008 
,014,571 
.370,059 

286,327 
,974,370 

373,043 
,361,038 

870, 5S0 


17 100350 
8,065,713 
25  166069 
1.196,749 
13,499 

3.710,073 

3,416.577 

7,126.650 

187,424 

95.204 

8,939 

5,326,807 

141,527 

3,612,999 

1,059,761 

199,163 

1,871,923 

197.834 

218.484 

763,276 

425,385 

130.337 

9.989.086 

1,166,429 

211,222 

204.430 

120,103 

51.983 

303,568 

7,559 

30,366 

47,587 

7,228 

309,71 6 

136,075 

546.953 

553.417 

584.280 

135.484 

29,015 

874.3P9 


17  437950 
8,888,200 
20  320157 
1,146,294 
12,584 


3,782 

3,690 

7,472 

188 

110 

12 

5,090 

115, 

3,281 

1,041 

187 

4,511, 

178, 

214 

631, 

383 

115, 

10395, 

1,103, 

188 

209 

104 

51, 

343 

8, 

33, 

47, 

7, 

6.510 

99 

564, 

527, 

621 

53 , 

23, 

763, 


454 
450 
910 
882 
902 
415 
170 
722 
813 
664 
973 
450 
033 
044 
596 
657 
124 
502 
096 
745 
581 
277 
686 
270 
330 
363 
902 
003 
153 
019 
623 
230 
750 
696 
002 
383 


July  1  to  Latest  Date. 


Current 
Year. 


142,941 
659.242 
205,602 
685,312 
■U.i.OOO 
733,467 
907.854 
268,256 
177,600 
800,460 
098,182 
87,882 
013,050 
695,030 
400,581 
874,106 
820,881 
121,448 
985,417 
476,970 


9,712,934 
93,707 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan'  1 


Jan 

Jan 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

•Tan  1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Deo 

Jan 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Nov 

to  Feb 


26.763 

0,182 

46,946 

1,092 

478 

395 

41,844, 

924 

26,383, 

7,649, 

1,638, 

35,671, 

1,317, 

8,670, 

4,113, 

14,005, 

878, 

81,126, 

40,632, 

7,341, 

6,358, 

3.091, 

1,584, 

11,417, 

42, 

887, 

2,540, 

50, 

56,135, 

813, 

20.870, 

3,776, 

3,164, 

601, 

198, 

7,555, 


370 
750 
119 
979 
130, 
233 
690 
009 
513 
709 
234 
462 
227 
122 
050 
733 
684 
809 
086 
995 
527 
559 
345 
477 
432 
023 
344 
712 
133 
451 
870 
091 
808 
391 
218 
739 


Previous 
Year. 


$ 

35,584 

5,037 

2,011 

1,510 

20,112 

44,665 

4,802 

94,320 

165 

1,702 

5,023 

83 

1,905 

7,008 

10  474 

3.454 

31,742 

3.041 

3,221 

5,826 


,997 
,254 
,208 
,097 
.408 
,306 
,901 
,090 
,887 
,344 
,260 
,952 
,137 
,981 
,660 
.621 
,712 
,107 
,526 
,131 


9,413,938 
89,681 


Current 
Year. 


572.612 
787,084 
716,506 
450,609 
3111.012 
304.920 
344,881 
306,128 

99,608 
014,696 
28,841 
891,009 
338,879 
853,803 
359,831 

12,911 
232,945 
637,068 
6,224 
239,612 
034,673 
441,442 
316.926 
417,851 
395,477 
112,715 
824,524 
1  en, 350 
005,713 
160,069 
033.948 
472.348 


062,981 
580,240 
643,221 
019,038 
491,225 
345,175 
820,912 
869,298 
912,977 
000,390 
475.595 
448,961 
085,791 
763.143 
100,852 
931,930 
719,690 
347.486 
181,880 
926,556 
906,038 
724,188 
545.909 
889,301 

41,275 
805,462 
536,867 

47,662 
360,992 
716,208 
953,961 
437,789 
092,772 
292,318 
190,098 
956,506 


Previous 
Year. 


,375.986 
,491,090 
,873,876 

424.611 

324.911 
.158,105 
,324,237 

203,800 

89,522 

,335,772 

206,508 

939,409 

357,049 

,788,890 

,908,158 

11.882 

225,928 

542,874 
5.882 

230,068 
,014,571 
,376,659 

286,327 
,974,370 

373,043 
,361,038 

870,580. 
,437,956 
.8S8.200 
,326.157 

989.114 
.546,816 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d  week 
th  week 
at  week 
week 
week 
th  week 
■t  week 
d  week 
d  week 
th  week 


Deo 
Deo 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 


(41  roads) . 
(48  roads). 
(44  roads) . 
(43  roads) . 
(44  roads) . 
(42  roads). 
(42  roads). 
(43  roads). 
(42  roads) . 
(43  roads) . 


Cw'nt  Year  Fret's  Year  Inc.  or  Dec. 


13,941.920 
19.445,290 
11,577.755 
12,398.691 
12.958.296 
18,325.728 
12,640.714 
13.081.881 
13,019.946 
13.223.530 


12,947,796 
18.207,431 
11.021.419 
11,925.053 
12.428.232 
18.028,059 
12.703,442 
12,928,215 
12.381.369 
13,182,681 


+  994.124 
+  1,237.859 
+  556.336 
+473.538 
+  530,064 
+297,669 
— 62,728 
+  153.663 
+  638,577 
+  40.849 


7.68 
6.80 
5.05 
3.97 
4.27 
1.65 
0.70 
1.19 
5.16 
0.30 


Monthly  Summaries. 


Mileage  Curr.  Yr.  Pre*.  Yr. 

May 237.560  232.494 

June 238.108  232.054 

July 238.169  233,203 

August 238,493  239,404 

September. .240,678  237,809 

Ootober 241,215  237,835 

November.. 24 1,272  237,545 

December  ..228.687  225.177 

January      88,919  86,559 

February    ..   88.651  86,351 


Cur'nt  Year  Prev's  Year 


S 

234,310, 
237.036, 
230.615, 
254,005, 
256,647, 
263,464 
248,559, 
229.379 

59.712. 

56,078, 


642 
159 
776 
972 
702 
605 
120 
163 
430 
284 


201, 
209, 
217 
2S5, 
240, 
260 
247, 
214, 
58 
65 


069,381 
270,887 
803,354 
726,000 
335,586 
821.546 
564,470 
311.201 
341.731 
363,388 


Inc.  or  Dec. 


+  33,241,261 

4-27.765.272 

+  12,812.422 

+  18.279,972 

+  10,312,116 

+  2,643.059 

+  994,650 

+  15.067.962 

+  1.370.669 

+  714,896 


16.53 
13.27 
6.90 
7.75 
4.10 
1.01 
0.40 
7.03 
2.31 
1.57 


a  Mexican  currency.  «  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latter  of  which.' 
elne  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Inoludes  Evansvllle  <Sj  Indiana  RR.  a  Includes  the  Cleve- 
ind  Lorain  &  Wheeling  Ry.  In  both  years,  n  Inoludes  the  Northern  Ohio  RR.  p  Inoludes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Mlnno- 
»ta  d>  Paolflo.  *  Includes  Louisville  &  Atlantlo  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
aUonal  from  July  1910.     u  Include*  the  Texas  Central  In  1910. 
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Latest  Gross  Earnings  by  Weeks. — In   the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
of  February.     The  table  covers  43  roads  and  shows  0.30'  , 
increase  in  the  aggregate  over  the  same  week  last  year. 


I N DUSTRIAL  COill'AX IES. 


Fourth  week  of  February . 

1911. 

1910. 

Increase. 

Decrease. 

$ 

$ 

S 

$ 

Alabama  Great  Southern 

120,103 

104,277 

15,826 

Ann   Arbor 

35,835 

40,015 

5,080 

Atlanta  Birmingham  &  Atlantic 

59,700 

52,737 

6,969 

Buffalo  Rochester  &  Pittsburgh 

191,318 

181,304 

9.954 

Canadian  Northern 

215,600 
1,750,000 

175,400 
1,511,000 

40,2(10 
230,000 

Canadian   Pacific- 

Central  of  Georgia 

265,100 

200,800 

4,300 

Chesapeake  &  Ohio 

626.844 

685,256 

58,412 

Chicago  &  Alton 

185.710 

180,470 

760 

Chicago  Great   Western 

155,417 

150,399 

982 

Chicago  Indianapolis  &  Louisv  - 

113,694 

106,331 

7,363 

Clncin  New  Orleans  &  Texas  Pac 

204,430 

209,581 

5,151 

Colorado  &  Southern 

244,446 

325,229 

80,783 

Denver  &  Rio  Grande 

377,500 

419,700 

42,200 

Denver  Northwestern  &  Pacific 

10,992 

8,475 

2,517 

Detroit  &  Mackinac..    

27,164 
29,726 

25,170 
27,711 

1,988 
2,015 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore   &  Atlantic 

38,552 

65,408 

26,856 

Grand  Trunk  of  Canada .    ) 

Grand  Trunk  Western   -          \ 

864,812 

804,663 

60,149 

Detroit  Grand  Haven  &  Mil- 

Canada  Atlantic J 

196,000 

187,000 

9,000 

International  &  Great  Northern 

Interoceanic  of  Mexico 

192,718 

192,674 

44 

Iowa  Central 

46,130 

43,707 

2,423 

Kansas  City  Mexico  &  Orient. . 

39,100 

31,600 

7,500 

Louisville   &  Nashville.    

1,036,655 

1,077,719 

41,064 

Mineral  Range          ..      

18,659 

19,125 

466 

Minneapolis  &  St  Louis.  _ 

59,091 

48,141 

10,950 

Minneapolis  St  Paul  &SSM..1 
Chicago   Division.    J 

396,184 

358,755 

37,429 

Missouri  Kansas  &  Texas 

648,765 

605,138 

43,627 

Missouri  Pacific .. 

904,000 

1,031,000 

127,000 

Mobile  &  Ohio   _      

211,222 
1,222,277 

188,745 
1,387,588 

22,477 

National  Railways  of  Mexico.. 

165,311 

Nevada-California-Oregon 

4,083 

7,588 

3,505 

Rio  Grande  Southern. 

8,939 

12,415 

3,476 

St  Louis  Southwestern ._ 

226,049 

198,010 

28,033 

Seaboard  Air  Line 

425,385 

383,057 

41,728 

Southern  Railway..      ..      .   .. 

1,160,429 

303,508 

30,306 

1,103,090 

343,270 

33,303 

63,333 

Texas  &  Pacific   . 

39,702 

Toledo  Peoria   &  Western.    .    . 

2,997 

Toledo  St  Louis  &  Wstern.      .. 

47,586 

47,902 

316 

Wabash __   __   ..   _ 

522,775 

534,090 

11,915 

Total   (43  roads)...      . 

13,223,530 

13,182,681 

656.825 

615,976 

Net  increase  (0.30%) 

40,849 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

— Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Alabama  Tenn  &  Nor.. .Jan         12,277  8,557  6,183  4,886 

July   1   to  Jan  31 70,017  47,977  34,692  26,596 

Bellefonte  Central. b Feb           4,309  4,824  def  1,035  516 

Jan    1    to  Feb  28 10,376  10,075  defl,275  def29 

Central  of  New  Jersey. b.Jan  2,294,549  2,149,690  928,890  873,296 

July   1   to  Jan  31 17,312,477  16,582,161  7,486,328  7,707,845 

Chicago  &  Alton _a Jan  1,144,504  987,907  s207,139  S167.232 

July   1    to  Jan  31 8,939,814  8,187,860  S2, 117, 937  S2, 832. 167 

ChicMilw  &  St  P.b Jan  4,736,024  4,253,008  553,359  021,190 

July   1   to  Jan  31 40,259,014  38,166,256  10,573,539  11,671,144 

ChicMilw  &  Pug  Sd_b-Jan       991,072  831,831  201,162  350,119 

July  1  to  Jan  31 8,504,572           3,845,951           

Cornwall,  b Jan         12,268  21,433  5,683  12,084 

July   1  to  Jan  31 98,520  116,801  46,382  04,005 

Cuba  RR Jan       315,783  250,793  148.893  127,186 

July   1   to  Jan  31 1,577,719-    1,276,059  669,095  474,290 

Duluth  So  Sh  &  Atl_b-- -Jan       200,509  211,327  23,634  45,549 

July  1  to  Jan  31 1,935,456  1,931,069  625,385  616,108 

Grand  Trunk  of  Canada — ■ 

Grand  Trunk  Ry Jan  2,502,354  2,384,558  397,593  322,649 

Grand  Trunk  West_._Jan       550,888  405,238  117,283  84,191 

Det  Gr  Hav  &  MilW-.-Jan      169,111  158,648  20,683  24,430 

Canada    Atlantic Jan      158,648  143,075  28,712  13.139 

Great   Northern.b Jan  3,285,815  4,062,844  510,140  1,109,110 

July  1   to  Jan  31 38,109,412  38,961,352  16,251,656  17,380,223 

Greenwich  &  Johnsonville  b — 

Oct    1    to  Dec  31 25,253  32,416  14,923  14,516 

July  1  to   Dec  31 58,533  61,725  33,744  30,036 

Jan    1    to  Dec  31 120,853  118,543  85,071  56,933 

Lexington  &  Eastern Jan        37,760  33,053  10,162  11,342 

July  1  to  Jan  31 292,725  257,584  96,687  70,765 

Louisv  Hend  &  St  L.a-.Jan         98,927  91,295  14,192  24,151 

July   1   to  Jan  31 741,580  686,001  161,708  186,999 

Mineral   Range. b Jan         62,780  69,176  5,699  7,408 

July   1   to  Jan  31 442,650  508,462  8,910  80,042 

Missouri   Paclfic.b Jan  4,298,786  4,180,355  1,073,585  971,933 

•     ■    July   1    to  Jan  31 31,994,103  31,250,445  8,133,004  9,081,095 

Nevada-CaI-Oregon.b_--Jan         11,142  20,004  def4,847  9,791 

July  1   to  Jan  31 215,751  291,054  78,891  159,505 

N  Y  Ontario  &  West  .a- -Jan      081,841  587,995  90,800  95,014 

July   1   to  Jan  31 5,659,242  5,037,254  1,641,928  1,457,052 

Norfolk  &  Western_b.--Jan  2,931,038  2,782,491  979,033  1,087,054 

I         July   1   to  Jan  31 21,425,000  20,112,408  7,820,159  8,286,041 

Northern    Pacific_b Jan  4,254,910  4,593,595  1,218,057  893,678 

July   1    to  Jan  31 40,733,467  44,665,306  16,524,507  18,160,012 

Pacific  Coast Jan       537,136  526,104  43,241  77,331 

July    1     to    Jan    31 4,907,854  4,802,901  954,807  1,034,031 

Raleigh  &  Southport Jan         13,499  12,584  5,696  4,665 

July  1  to  Jan  31 93,707  89,681  33,160  35,761 

Rio  Grande  Southern. b.Jan        38,582  45,407  12,717  9,859 

July  1   to  Jan  31 363,423  298,264  141,453  83.910 

Seaboard  Air  Line. a Jan  1,838,150  1,683,541  504,657  483,891 

July   1   to  Jan  31 12,141,413  11,190,844  3,405.248  3,382,723 

Texas  &  Pacific.b Jan  1,322,063  1,361,282  263,326  385,682 

Toledo  St  L  &  West_a--Jan       281,697  293,669  p43,539  p64,055 

July  1   to  Jan  31 2,272,862  2,269,538  p638,020  p768,659 

Tombigbee  Valley Jan           7,228  7,003  2,751  3,022 

July   1  to  Jan  31 50,712  47,662  18,955  17,360 

Wabash.b Jan   2,307,494  2,282,219  476,080  038,054 

...  a.  July  1  to  Jan  31 18,238,759  17,212,965  5,313,209  5,581,361 


Companies. 


Ablngton    &    Rockland   Elec 

Light  &  Power  Co-b-.Jan 

Blaokstone  Val  G  &  B. b.Jan 

Eastern  Steamship  Co Jan 

Edison  El  Co ( Brockton)  bJ an 
Edison  Elec  111  Co  (Bost)  Feb 

July  1  to  Feb  28 

FaB  River  Gas  Works. b-Jan 
Houghton  Co  Elec  Lt.  b.Jan 
Lowell  Elec  Lt  Corp. b. -Jan 
Sierra  Pacific  Elec  Co Jan 


— -Gross  Earr 
Current        J 
Year. 
S 

ings 

rectous 

Year. 

I 

Net  Earnings 

Current        Previous 

Year.             Year. 

$                     $ 

9,420 

8,249 

2,696 

3,290 

113,030 

06,549 

01,133 

47.511 

48,595 

40,838 

def. 17, 275 

def. 15. 421 

33,422 

28.327 

15,078 

14,283 

515,933 
3,550.647 

3 

453,111 

176,888 

325,678 

2.007,503 

207, G17 
1,750,770 

40,441 

38,875 

17,895 

16,037 

29,945 

29,505 

17,824 

18,023 

42,377 

35,454 

18,353 

15,401 

48,012 

52,129 

30,095 

29,383 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting    taxes. 

p  For  January  miscellaneous  charges  and  credits  to  income  were  $4,267 
charge,  against  54,091  charge  in  1910,  and  for  period  from  July  1  to  Jan.  31 
were  $95,133  credit  in  1911,  against  $370,152  in  1910. 

s  After  allowing  for  miscellanesou  charges  to  income  for  the  month  of 
Jan.  1911,  total  net  earnings  were  $150,930,  against  $110,729  last  year,  and 
for  period  from  July  1  to  Jan.  31  were  $1,608,366  this  year,  against  $2,- 
524,202. 


Interest  Charges  and  Surplus. 


Roads. 


— Int.,  Rentals.  &c. — 

Current  Previous 

Year.  Year. 

$  $ 

Bellefonte  Central Feb              250  236 

Jan  1   to   Feb  28 500  472 

Central  RR  of  N  J Jan      517,968  534,807 

July  1   to  Jan  31 3,709,079  3,423,996 

Cuba  Railroad Jan         59,625  30,007 

July  1   to  Jan  31 279,025  251,877 

Duluth  So  Shore  &  At!.. Jan         94,337  94,525 

July  1   to  Jan  31 671,627  075,388 

Greenwich  &  Johnsonville — 

Oct  1  to  Dec  31 12,046  13,955 

July   1  to  Dec  31 25,157  25,634 

Jan     1  to  Dec  31 51,022  51,651 

Louisv  Hend  &  St  Louis.Jan         16,771  14,689 

July  1   to  Jan  31 124,187  113,194 

Mineral   Range Jan         12,856  12,595 

July  1   to  Jan  31 89,358  97,832 

Nevada-Cal-Orcgon Jan         14,268  11,776 

July  1  to  Jan  31 39,835  34,473 

N  Y  Ontario  &  Western. Jan      134,508  93,080 

July  1  to  Jan   31 847,732  005,130 

Norfolk  &   Western Jan       519,733  478,594 

July   1   to  Jan  31 3,001,243  3,274,909 

Rio  Grande  Southern Jan         19,112  20,097 

July  1  to  Jan  31 134,230  134,941 


—Bal.  of  Net  Earns. — 
Current        Previous 


Year. 

$ 

def. 1,285 

def. 1,779 

410,922 
3,777,249 


Year. 

$ 

280 

def.  501 

338,489 

4,283,849 


89,268  90.519 

389,470  222,413 

zdf. 67,953  zdf. 45,073 

zdf.4,611  zdf.25,563 


3:2,424 

19,248 

Z15.290 

zdef.  1,768 

2:41,531 

zdef.  5,878 
zdf.70,364 

zdef.17,953 

145,151 

def. 37, 648 

794,196 

£597,273 

15,000,922 

zdef2,799 

X15.486 


2:848 

2:4,890- 

111,528 

19,781 

3:77,496 

zdef.4,080 

zdf.15,117 

zdef.671 

£133,145 

1,934 

791,916 

1648,230 

Z5.351.269 

zdef6,880 

zdef40,200 


Companies. 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. — 
Current        Previous 


-Bal.  of  Net  Earns. — 
Current        Previous 


'ear. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

$ 

637 

636 

2,059 

2,654 

30,198 

29,367 

31,235 

18,144 

4,898 

4,724 

10,180 

9,559 

4,400 

3,563 

13,495 

12,474 

5,691 

5,374 

12,133 

12,649 

4,851 

4,751 

13,502 

10,650 

5,718 

5,573 

24,377 

23,810 

Abington   &  Rockland  Elec 

Light  &  Power  Co Jan 

Blackstone  Val  G  &  E__Jan 
Edison  El  Co  (Brockton) -Jan 
Fall  River  Gas  Works.  - -Jan 
Houghton  Co  Elec  Light-Jan 
Lowell  Elec  Light  Corp-_Jan 
Sierra  Pacific  Eie  Co Jan 

a;  After  allowing  for  other  income  received. •  .  \  '-."    '    '    ' 

"Electric"  Railwa^  NeTlliHul^  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  28  1911.  The 
next  will  appear  in  the  issue  of  Mar.  25  1911. 


Roads. 


Jross  Earnings 

Current        Previous 


Net  Earnings 

Current        Previous 


Year. 


Jan 


.-Jan 
-.Jan 


Bangor  Ry  &  Elec.a. 

July  1  to  Jan  31 
Baton  Rouge  El  Co.b 
Brockton  &  Plym.b. 
Chattanooga  Ry  &  Lt.a-Jan 
Clev  Painesv  &  East.a.-Jan 
Columbus  (Ga)  El  Co.b-Jan 

Dallas  Elec  Corp-b Jan 

El  Paso  Electric  Co.b- --Jan 
Galv-Houst  Elec  Co_b--Jan 
Grand  Rapids  Ry  Co.a.-Jan 
Houghton  Co  Tr  Co-b---Jan 
Jacksonville  Elec  Co.b- -Jan 
Lcwlston  Aug  &  Water.  .Jan 

July  1  to  Jan  31 

Northern  Texas  El  Co.b-Jan 
Paducah  Tr  &  Lt  Co.b- -Jan 

Pensacola  Elec  Co.b Jan 

Puget  Sd  Elec  Co.b Jan 

Savannah  Elect  Co-b---Jan 

Seattle  Elect  Co-b Jan 

St  Jos  Ry.  L,  H  &  P_a--Jan 

Tampa  Elect  Co.b Jan 

Wash  Bait  &  Annapolis -Jan 

July  1  to  Jan  31 407,901 

Whatcom  Co  Ry  &  Lt-b  Jan        33,437 
Youngst'n  &  Ohio  Rlv.a  Jan         1*>,921 

July  1  to  Jan  31 133,003 


45,176 

355,508 

9,836 

7,471 

73,533 

23,114 

39,038 

139,374 
61.769 

111,166 
92,067 
23,256 
52,765 
35,151 

328,136 

124,009 
21,787 
22,369 

142,251 
53,803 

478,729 
90,987 
53,224 
46,909 


Year. 
$ 
42,868 

343,500 

9,384 

6,875 

65.946 

21,484 

33,521 

118,721 
57.958 
96,631 
86,352 
25,340 
46,880 
35,077 

328,165 

105,849 
22,741 
20.608 

144,368 
48,898 

467,700 
89,308 
53,361 
39,968 

36,202 
13,976 


Year. 
$ 

22,916 
197,048 

3,954 

1,592 
30,724 

9,536 
21,649 
57,182 
27,807 
43,019 
41,032 

7,227 
25.158 

8,317 

131,010 

54,877 

10,196 

9,126 
23,292 
18,763 
202,059 
39,762 
24,548 
17,833 
202.178 
14,381 

5,983 
56.558 


Year. 
$ 

22,125 
190,653 

3,356 

14 

25,270 

8,846 
16,200 
37,969 
28,469 
29.017 
37,286 
10,183 
21,904 
10,652 
142,600 
44,715 

8,266 

8,450 
38,544 
17,831 
157,309 
38,302 
23,052 
10,485 


13,460 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
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Interest  Charges 

— Int.,  Rent 
Current 

Roads.  Year. 
$ 

Bangor  Ry  &  Electric _.. Jan  12,116 

July  1   to  Jan  31 84,206 

Baton  Rouge  Electric  Co.  Jan  1 ,975 

Brockton   <fc  Plymouth.. Jan  1,584 

Chattanooga  Ry  &  Light.Jan  19,113 

Clcve  Painesv  &  East Jan  8,172 

Columbus  (Ga)  ElccCo__Jan  8,875 

Dallas  Electric  Corp Jan  27,423 

El  Paso  Electric  Co Jan  8,247 

Galv-Houston  Elcc  Co. .  .Jan  24,694 

Grand  Rapids  Ry  Co Jan  15,102 

Houghton  Co  Trac  Co Jan  6,541 

Jacksonville  Electric  Co.Jan  10,254 

Lew  Aug  &  YVatervlllc.Jan  3,527 

July   1   to  Jan  31 91,845 

Northern  Texas  Elcc  Co.Jan  24,483 

Paducah  Trac  &  Lt  Co.. Jan  7,752 

Pensacola  Electric  Co Jan  6,166 

Puget  Sound  Elcc  Co Jan  48,313 

Savannah  Electric  Co Jan  18,754 

Seattle  Electric  Co Jan  110  404 

St  Joseph  Ry,  Lt,  H  &  P.  Jan  19,292 

Tampa  Electric  Co Jan  6,082 

Whatcom  Co  Ry  &  Lt.-Jan  5,707 

Youngstown  &  Ohio  Rlv.Jan  4,166 

July  1  to  Jan  31 29,167 

x  After  allowing  for  other  Income  re 


and  Surplus. 

its.  &c. — ■ 

Previous 

Year. 

$ 

11,704 
82,190 

— Iial.  of  Net  Earns. — 

Current        Previous 

Year.             Year. 

»$                       $ 

10,800            10,421 

113,442         108,463 

1,902 

1,979 

1,454 

1.799 

8 

clef. 1,785 

17.926 

11,611 

7,314 

7,986 

1,364 

800 

13,022 

12,774 

3,178 

26,407 

29,759 

11,502 

8,633 

19,560 

19,836 

23,142 

18,325 

5,875 

16,048 

25,930 

21,238 

6,341 

686 

3,842 

9  223 

14,904 

12,681 

5,164 
101,438 

4,790 
39,165 

5,488 
41,162 

18,190 

30,394 

26,525 

7,070 

2,444 

1,190 

4,785 

2,960 

3,665 

50,235 

def.25,021 

def.11,691 

17,818 

9 

13 

105,648 

91,655 

51,661 

17,918 

20.470 

20,384 

4,567 

18,466 

18,485 

8,957 

8,674 

4,503 

seived . 

1,817 
27,391 

ANNUAL  REPORTS, 

Anunal  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  25.     The  next  will  appear  in  that  of  March  25. 

Pennsylvania  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  James  McCrea's  remarks  are  published  in  full  on 
subsequent  pages. 

Below  are  the  income  accounts  of  all  transportation  com- 
panies East  and  West  of  Pittsburgh  and  Erie  owned,  operated 
or  controlled  by  or  affiliated  in  interest  with  the  Pennsylvania 
system. 

1910.  1909. 

Miles    operated 11,402  11,360 

Gross  earnings $346,215,499   $315,111,768 

Expenses  and  taxes 267,422,917     229,658,854 


Net  earnings $78,792,582      $85,452,914 

Other  income 34,124,065       31,373,878 


Gross  income $112,916,647   $116,826,792 

Interest,  rentals,  dividends,  extraordinary,  &c_    109,107,290     113,833,589 


Surplus $3,809,357        $2,993,203 

TRAFFIC  ON  ALL  LINES  BOTH  EAST  AND  WEST  OF  PITTSB  URGH 

AND  ERIE. 


Passengers  carried 

Passengers  carried  1  mile. 
Freight  (tons)  carried 


1910. 
168,604,348 

4,174,359,458 
441,619,033 


1909. 
151,981,608 
3,811,064,256 

401,504,905 


1908. 
142,070,779 
3,551,361,095 
334,429,541 


Freight  (tons)  carried  1  mile  37,970,990,334   34  290,080,487   29,353,934,199 

•  f  Below  are  given  the  results  on  the  lines  east  of  Pittsburgh 
and  Erie,  comprising  the  Pennsylvania  Railroad  Division, 
the  United  Railroads  of  New  Jersey  Division  (excluding  the 
Delaware  &  Raritan  Canal),  the  Philadelphia  &  Erie  Division 
and  Buffalo  &  Allegheny  Valley  Division. 

TRAFFIC   ON  LINES  EAST   OF   PITTSBURGH  AND   ERIE. 

1910.  1909. 

Miles  operated,  cxcl.  D.  &  R.  Canal    (66  m.)                     3.977  3,947 

Passengers  carried. 6 69,979.457  62,392,136 

Passengers  carried  1  mile 1,693,943,849  1,548,180,203 

Rate  per  passenger  per  mile 1  .959  cts.  1 .904  cts. 

Tons  carried. & 129,858,353  120,418,380 

Tons  carried  1  mile 20,279,992,323  19,107,905,001 

Rate  per  ton  per  mile 0.583  cts.  0.580  cts. 

Earnings  per  passenger  train  mile. a $1,539  $1    >38 

Earnings  per  freight  train  mile. a $3,784  $3,805 

a  Freight  and  passenger  trains  only;  excluding  switching,  &c,  trains. 

b  Commencing  Jan.  1  1909  the  actual  number  of  passengers,  also  the  tons 
of  freight,  carried  over  the  five  grand  divisions  arc  given  Irrespective  <>f 
the  divisions  over  which  they  passed,  thus  avoiding  duplication.  The 
actual  number  of  tons  of  coal  and  coke  carried,  avoiding  duplications,  was 
69,275,805  tons,  against  04,068,585,  an  increase  of  8.13",,.  the  tonnage 
mileage  being  12,385,756,191  tons  one  mile  in  1910,  against  11,774,078.542 
In  1909.  an  Increase  of  5.19%. 

EARNINGS  &  EXPENSES  OF  LINES  EAST  OF  PITTSB  URGH  &,  ERIE. 

<r 
1910.  1909. 

Revenues —  $  $ 

Freight    117,434,920   109,759,101 

Passenger 32,687,423      29, 990,5  5s 

Mail 2,431,906        2,355,621 

Other  transportation  revenue 2,364,354       2,332,829 

Non-transportation  revenue 1,131,0(12  983.808 

Express 4,407,093        4,165,856 


Inc.  (      i 
Dec.  (— ). 

$ 

+  7,675,819 

4-2,690,865 

+  76,285 

+  31.525 

+  147. 75  1 

+241,237 


Total  operating  revenues 160,457,298  149,593,833  I  10,803.  105 

Expenses — ■ 

Maintenance  of  way  and  structures..  20.342,489  18,800,102  +1,542,327 

Maintenance  of  equipment 31,117,989  28,390,015  12,727,374 

Traffic 2,221,803  1,909,09:1  1252,710 

Transportation 57,200,880  49,423,717  4  7,777.109 

General 3,929,461  3,607,843  +321.018 


Total  expenses  _ 


Per  cent  oper.  expenses  to  earnings. .  (71 .55) 

Outside  operations — net  (deficit) 1,309,388 

Taxes  of  Pennsylvania  RR.  Co 4', 604, 4 53 

Taxes  on  leased  lines 1,770,283 


._  .114,812,628    102.191.430  +  12,62  1.198 


(68.31) 

993,53  2 

2.972,465 

1,794,564 


(   I  3.24) 

+  315,856 

+  1,631.988 

— 24,281 


Operating  income 37,960,546     41,641,842  — 3,681,296 


GENERAL  INCOME  ACCOUNT. 


1910. 

Receipts —  $ 

Net  earnings,  as  above 37,960,546 

Income  from  Penn.  RR.  investments  14,999,876 
Income   on   United    N.   J.    RR.   and 

Canal  Co.  securities 174,456 

Hire  of  equipment 302,510 

Interest,  general  account 1,226,946 

Profits  from  sundry  accounts 94,326 

Rents 600,732 


1909. 

$ 
,641,812 
,214,757 

331,172 
211,110 
,074,120 
65,770 
446,801 


Inc    (+)    or 

Dec.  ( — ). 

$ 

— 3,681,296 

+  1,785,119 

— 156,716 
+  151,400 

— 447,174 

+  28,556 

+  153,931 


Total 

Deduct — 

Rentals  on  basis  of  net  earnings 

Fixed  rentals 

Interest  on  funded  debt 

Ground  rent  and  interest  on  mtges.. 

Interest  on  car  trusts 

Sinking  funds 

Int.  on  instal.  paym'ts,  1909  stk.  aHot. 
Miscellaneous 

Total 17,643,908 

Balance 37,775,484 

From  litis  balance  deduct — 

Payment  to  trust  funds 308,522 

Extraordinary  expenses 3,504,597 

Principal  of  car  trusts  paid 3,418,058 

Dividends  (6%) 24,410,860 

New  York  Tunnel  construction See  below 

Additions  and  betterments 3,700,000 


55,419,392      57,585,572   — 2,166,180 


2,177,890 
3,474,382 

10,112,233 

51,624 

1,335,789 

214,968 

144,406 

132,616 


4,182,035  — 2,004,145 


3,474,901 

12,961,423 

13.760 

1,539.750 

233.100 

"  158",  51 5 

22,563,484 
35,022,088 


—519 

—2,849,190 

+  37,864 

— 203,961 

— 18,132 

+  144,406 

— 25,899 

—4,919,576 
+  2,753,396 


218,426  +90,096 

5,581,810  — 2,077,213 

3,597,710  — 179,052 

19,173,742  +5,237,118 

4,000,000  — 4,000,000 

2,000,000  +1,700,000 


Total        .    35,342,637  34,571,688        +770,949 

Balance,  surplus 2,432,847  450,400    +1,982,447 

Profit  and  loss  Jan.  1 25,149,688  24,254,800        +894,888 

Stock  dividends  received 1*24,856,943/      1+24412  455 

Various  adjustments,  &c J                         1  444.488J 


52,439,478      25,149,688+27,289,790 

Deduct — 

New  York  Tunnel  construction 12,400,000     See  above  +12,400,000 

Reduction   of  cost   of  securities  and 

adjustment  of  other  accounts 12,995,016         +12,995,016 


25,395,016         +25,395,016 

Balance  to  profit  and  loss  Dec.  31...   27,044,462      25.149,688    +1,894,774 
*  Includes  stock  dividends  of  Pennsylvania  Company,  Cumberland  Valley 
RR.,  Philadelphia  &  Camden  Ferry  Co.  and  sundry  credits. 
GENERAL  BALANCE  SHEET  DEC.   31. 


1910. 
A  sscts —  S 

Road  and  equipment a396,262 ,948 

Stocks  of  proprietary,  affiliated,  &c,  cos.,  pledged  71,921,081 
Bonds  do  do  do  do  5,548,163 

Bonds  issued  or  assumed — pledged 4,093,000 

Stocks  of  proprietary,  affil.,&c.,cos. — unpledged.&101,466,363 
Bonds  do  do  do  do  21,817,722 

Securities  under  lease  of  U.  N.  J.  RR.  &  C.  Co...     2,559,660 

Marketable  securities 62,414,037 

Advances  to  affil.,&c.,cos.  for  constr'n,  equip. ,&c. 640, 601, 256 
Miscellaneous  investments — Physical  property —      1,172,422 

Securities  pledged 550,294 

Securities  unpledged 11,629,786 

Cash    32,354,949 

Securities  held  in  treasury 629,154 

Loans  and  bills  receivable 5,755,532 

Traffic  and  car  service  balances 2,010,046 

Agents  and  conductors 5,527,356 

Miscellaneous  accounts  receivable 9,747,028 

Material  and  supplies 14,941,241 

Temporary  advances  to  prop.,  affil.,  &c,  cos 4,618,907 

Cash  and  securs.  in  sink.,   &c,  funds 3,125,320 

do  do  in  insur.  and  other  reserve  funds  28,075,801 

do  do         in  provident  funds 5,805,024 

Other  deferred  debit  items 2,596,144 


1909. 

$ 

354.492 

72,923 

5,575 

9,289 

89,092 

22,472 

3,283 

49,610 

44,586 

1,121 

550 

12,174 

107,730 

26,792 

655 

1,583 

5,584 

8,386 

11,510 

3,782 

3,010 

26,443 

5,401 

3,971 


983 
182 
163 
809 
462 
253 
460 
914 
286 
882 
294 
,962 
,382 
013 
114 
884 
,825 
166 
128 
930 
,889 
129 
220 
586 


Total    835,223,834 

Liabilities — 

Capital  stock c412,610,700 

Receipts  for  installments  paid 

Conv.  bonds  receipts  exchangeable  for  stock 3,025 

Premium  realized  on  capital  stock 7,047,410 

Funded  debt 217,684,700 

Guaranteed  stock  trust  certificates 14,855,250 

Equipment  trust  obligations 33,549,178 

Mortgages  and  ground  rents  payable 3,791,461 

Securs.  ree'd  with  lease  of  U.  N.  J.  RR.  &  C.  Co.  2.559.060 

Loans  and  bills  payable 3,946,500 

Traffic  and  car  service  balances 2,832,183 

Audited  vouchers  and  wages  unpaid 18,349,744 

Miscellaneous  accounts  payable 8,642,580 

Matured  interest,  dividends  and  rents  unpaid 241,357 

Matured  funded  debt  unpaid 189,110 

Unmatured  interest,  dividends  and  rents 1,644,989 

Taxes  accrued 4,297,071 

( (Derating  reserves 52  2,115 

Liability  on  account  of  provident  funds 5,805.024 

Other  deferred  credit  items 2,290,710 

•Add'ns  to  prop,  since  June  30  '07  through  income  27,233,371 

♦Invested  in  sinking  and  reserve  funds 3,617,047 

"Invested  in  other  reserve  funds 28,384,323 

•Car  trust  principal  charged  out  in  advance 3,375,234 

'Reserve  for  additions  and  betterments 4,700,000 

Profit  and  loss 27,044,462 


870,034,916 


401,064 

3,434 

7 

7,045 

278,120 

11.913 

35,011 

2,549 

3,283 

9 

2,231 

18,377 

9,028 

335 

7 

2,050 

3,468 

828 

5,401 

2,295 

19,985 

3,504 

26,661 

2,002 

2.000 

25,149 


,800 
,140 
,425 
,910 
,320 
,250 
,386 
,928 
,460 
,000 
,717 
,836 
,134 
,225 
,790 
,547 
,835 
,138 
,220 
,660 
,307 
,917 
,555. 
,728 
,000 
,688 


Total    835,223,834   870,034,916 


a  After  deducting  reserve  for  accrued  deprec'n  (equipment),  SO, 771, 520. 

I)  Includes  $15,000,000  Pennsylvania  Tunnel  &  Terminal  RR.  stock  and 
$  10,565,416  advances, respectively, aggregating  $55,565,416,  the  total  book 
value  of  the  New  York  Tunnel  Extension. 

c  Includes  balance  of  stock,  $42,150,  held  to  retire  the  outstanding  hold- 
ings in  the  Allegheny  Valley,  Cumberland  Valley  and  Philadelphia  &  Erie 
railroads. — V.  92,  p.  202,  119. 

Delaware  Lackawanna  &  Western  Railroad. 

^  (Report  for  Fiscal   Year  ending  Dec.  31   1910.) 

Pres.  William  H.  Truesdale,  N.  Y.,  writes  in  substance: 

Earnings. — This  company's  gross  earnings  for  1910  were  the  largest  of 
any  year  in  its  history.  The  tonnage  of  anthracite  coal  handled  was 
slightly  less  than  in  1909.  as  also  were  the  earnings  therefrom,  the  latter 
(by  $390,4  13)  Chiefly  due  tO  a  lower  rate  per  ton  mile.  The  tonnage  of 
merchandise  freight  handled  was  larger  and  the  earnings  thereon  substan- 
tially more  than  in  any  previous  year  (the  Increase  over  1909  being  $1,040,- 
013).  The  showing  made  in  this  regard  Indicates  a  very  satisfactory 
development  of  our  general  freight  business, 

There  was  an  equally  satisfactory  Increase  ($465,513)  in  the  earnings 
from  passenger  traffic,  in  large  measure  due  to  the  neater  number  of 
passengers  handled,  as  also  in  slight  degree  to  an  increase  in  passenger 
rates,  especially  on  the  large  suburban  traffic.  These  rati-s  have  been 
abnormally  low  and  the  large  increases  in  wages  during  the  past  year 
seemed  to  justify  an  advance:  the  higher  rates  were  accordingly  made 
effective  on  July  20.     Milk  traffic  shows  a  substantial  Increase  ($57,789). 

Operating  Expenses. — The  increase  in  tlie  cost  of  maintaining  and  opera- 
ting the  properties  during  the  past  year  is  most  striking,  exceeding  the  in- 
crease in  gi-oss  earnings  by  over  $040,000.     Tins  is  accounted  for  chiefly 

by  the  very  general  increase  in  wages  paid  to  practically  all  classes  of 
employees  on  all  railways  east  of  the  M  Ississlppl  and  north  of  the  Ohio  rivers. 
The  wages  now  paid  by  the  railways  of  the  united  Slates  to  their  employees 
an-  substantially  higher  than  ever  before  and  the  hours  of  service  of  the 
latter  are  less,  as  also  their  duties,  responsibilities  and  risks  of  accident.- 


056 


THE  CHRONICLE 


[Vol.  lxxxxii. 


The  cost  of  maintenance  of  way  and  structures  Increased  $500,542,  the 
efficiency  having:  been  raised  above  that  of  any  previous  year.  In  renewal 
of  rails  25,072  tons  of  open-hcarth  rails  were  laid,  or  5,702  tons  more  than 
In  1909.  The  tic  renewals  were  less  In  number,  but  a  large  percentage  had 
been  treated  by  a  preservative  process.  The  cost  of  signals  and  Interlocking 
plants  shows  an  Increase  of  about  $73,500.  The  Increase  In  cost  of  repairs 
of  docks  and  wharves  of  about  $93,000  was  due  to  the  entire  re-bulldlng  of 
Dock  No.  1  at  Hoboken.  The  expense  of  repairs,  renewals,  etc.,  of  equip- 
ment Increased  $237,531.  The  total  charge  against  equipment  account  for 
depreciation  was  a  most  liberal  one,  I.  e.,  51.254,888.  It  was  credited  on 
the  books  to  account  of  "replacement  of  equipment,"  against  which  the 
cost  of  new  equipment  was  charged. 

The  Increases  in  the  transportation  expenses  aggregate  $1,038,609,  the 
advance  in  wages  being  the  principal  factor.  The  increase  In  the  cost  of 
locomotive  fuel  amounted  to  $272,644,  or  about  13%,  due  In  part  to  the 
Increase  In  the  cost  of  coal  per  ton,  but  in  a  greater  measure  to  the  increase 
(about  10%)  in  the  tons  of  freight  moved  one  mile. 

Taxes  aggregated  $1,518,924,  or  $124,424  more  than  In  1909.  This  in- 
crease, following  that  for  1908,  seems  unduly  large.  It  indicates  the  ten- 
dency of  the  tax  authorities  to  lay  on  corporations,  and  railroads  in  par- 
ticular, what  seems  to  be  an  unjust  share  of  the  cost  of  government. 

Additions  and  Betterments. — The  expenditures  charged  to  Income  during 
the  year  for  additions  and  betterments  aggregated  the  large  sum  of  $2,- 
542,117,  the  chief  items  being:  (a)  $762,614  expended  on  the  new  locomo- 
tive shop  plant  at  Scranton,  now  in  full  operation:  (6)  $88,437  on  the  new 
car  shop,  &c,  completed  at  East  Huil'alo  during  the  year;  (c)  $202,929  on 
a  new  engine-house,  modern  coaling  plant,  &c,  practically  completed  at 
the  new  Hampton  yard,  near  .Scranton;  id)  $123,174  for  water  supply  and 
coaling  plants  at  Nay  Aug,  Hoboken,  &c;  (e)  $103,024  for  new  signal 
towers  and  interlocking  plants:  (/)  $72,052  for  completing  the  new  freight 
house  at  Scranton;  (g)  $149,643  for  19  y2  miles  of  new  yard  tracks  and  new 
third  main  tracks:    (h)  $158,123  on  the  new  Hampton  classification  yard. 

Equipment . — The  cost  of  new  engines  and  cars  purchased  or  built,  viz.: 
46  locomotives,  500  steel  underframe  box  and  vehicle  cars,  500  steel  hopper 
cars,  250  steel  gondola  cars,  4  caboose  cars,  50  steel  dump  cars,  &c, 
aggregating  $2,051,983,  was  charged  against  replacement  of  equipment 
account,  leaving  a  debit  balance  to  same  of  $491,019.  These  purchases 
have  more  than  made  good  all  depreciation  of  equipment. 

Lackawanna  RR.  of  New  Jersey . — Satisfactory  progress  has  been  made  In 
the  construction  of  this  line,  and  it  is  anticipated  that  before  the  close  of 
1911  the  line  will  be  turned  over  to  the  operating  department.  With  the 
completion  of  this  line  the  haul  on  a  large  proportion  of  our  traffic  will  be 
shortened  by  about  11  miles.  Your  company  during  1910  advanced  for  the 
construction  of  this  line  $3,314,324. 

■  Coal. — The  net  income  from  the  operation  of  the  coal-mining  department 
Bhows  a  reduction  of  $1,247,508.  On  Aug.  1  1909  the  marketing  of  our 
anthracite  coal  at  different  points  was  turned  over  to  the  D.  L.  &  W.  Coal 
Co.  For  the  first  7  mos.  of  1909,  therefore,  the  profit  from  the  sales  of  coal, 
as  formerly,  formed  a  portion  of  our  net  earnings;  also,  with  the  consum- 
mation of  said  arrangement  the  coal  on  hand  at  various  points  was  turned 
over  to  the  new  coal  company  at  prices  higher  than  same  was  carried  at  on 
our  books,  the  extra  profits  being  included  in  coal  department  earnings  for 
1909.  When  these  items  are  taken  into  consideration,  the  results  this  year 
show  as  favorably  as  in  any  previous  year. 

Our  mining  operations  have  resulted  in  producing  about  373,000  tons 
more  coal  than  in  1909.  The  washeries  produced  about  102,000  tons  less, 
and  the  purchases  from  independent  companies  were  about  195,000  tons  less, 
so  that  the  total  produced  and  purchased  aggregated  9,720,198  tons,  as 
compared  with  9,644,309  tons  in  1909.  The  cost  per  ton  of  the  coal  pro- 
duced was  slightly  more,  chiefly  due  to  the  fact  that  each  year  an  increas- 
ing amount  is  mined  from  the  thinner  veins,  or  in  territory  more  remote 
from  the  mfning  shafts.  Shortly  before  the  close  of  the  year  certain  veins  in 
the  Avondale  Colliery  were  unexpectedly  flooded,  curtailing  the  operations 
of  that  mine  and  involving  the  company  in  considerable  extra  expense  Our 
production  in  1910  included  526,710  tons  mined  from  abandoned  workings. 
Extraordinary  expenditures  on  our  coal  properties  aggregated  $675,195. 
•  The  sum  of  $302,420  was  expended  in  the  purchase  of  all  the  rights  and 
claims  of  owners  in  certain  old  royalty  leases  held  by  the  company. 

The  condition  of  and  outlook  for  the  anthracite  coal  industry  as  a  whole 
seem  to  be  most  satisfactory.  With  the  growth  of  the  population  of  the 
country,  the  demand  for  domestic  sizes  is  increasing  steadily.  Whether,  as 
the  demand  increases  in  the  future,  the  production  will  be  equal  to  the 
requirements  of  consumers  is  a  question.  Certain  it  is  the  older  operations 
are  fast  exhausting  the  coal  available  for  profitable  mining,  and  while  new 
operations  are  being  opened  up  from  year  to  year  by  all  the  producing 
companies,  it  is  at  least  doutbful  whether  the  new  ones  will  be  able  to  pro- 
duce sufficient  coal  to  equal  the  decreased  output  of  the  older  ones. 

Outlook. — The  general  business  conditions  remain  good  throughout  the 
entire  country  and  the  outlook  for  the  year  1911  indicates  with  reasonable 
certainty  that  in  all  lines  of  activity  the  volume  of  business  will  continue 
on  as  large  a  scale  at  least  as  during  1910.  The  probabilities  favor  a  further 
Increase,  measured  by  increase  in  population  and  development  of  resources. 
:-  But  notwithstanding  the  feeling  which  seems  prevalent  that  less  hostility 
now  exists  towards  corporate — and  especially  railway — -interests  than  in 
recent  years,  it  is  difficult  to  discover  any  substantial  basis  for  this  idea. 

Improved  Operating  Results. — During  recent  hearings  at  Washington  a 
very  general  attack  was  made  on  the  management  of  the  railways  of  the 
country.  A  brief  comparison  of  the  operating  results  of  this  company  will 
show  that  the  sweeping  charges  made  are  unjust  as  applied  to  the  railways 
of  the  country  as  a  whole.  Our  operations  in  1910,  as  compared  with  those 
of  1900,  show  the  following  increases:  Total  tons  of  freight  handled,  60%; 
tons  handled  one  mile,  80%;  total  passengers  handled,  80%;  passengers 
handled  one  mile,  77% .  This  service  was  rendered  with  an  increase  of  but 
5%  in  freight  train  mileage  and  8%  in  passenger  train  mileage.  The  in- 
crease in  tons  handled  per  freight  train  mile  was  74%,  the  increase  in  earn- 
ings per  freight  train  mile  was  65%  and  per  passenger  train  mile  60% .  The 
total  increase  in  cost  of  transportation  was  but  46.6%.  The  total  cost  o. 
transportation  (per  ton  mile  and  per  passenger  mile  combined) ,  show  a 
decrease  of  19.9%  .  There  was  substantially  no  increase  in  mileage  of  main 
tracks  and  the  increased  traffic  was  handled  with  an  increase  of  but  19%  in 
number  of  locomotives,  17.5%  of  passenger  train  cars  and  4.3%  of  freight 
train  cars  in  service. 

STATISTICS  OF  OPERATION. 

1910.  1909.  1908. 

Road  operated  Dec.  31 957  957  957 

Earn,  per  fgt.  tr.  m.,  all  freight  $4.09  $3.84  $3.60 
Earns,  per  pass,  train  m.,  incl. 

mail,  express  and  milk $1.55  $1.49  $1.42 

Average  train-load  (rev.  tons) .              566.72  520.53  484.06 

Coal  Traffic — 

Tons  (gross)  carried 8,921,033  9,034,048  8,902,733 

Tons  carried  one  mile 1,681,100,221  1,679,244,282  1,689,942,333 

Rate  per  ton  per  mile 0.837  cts.  0.861  cts.  0.861  cts. 

l*»  Merchandise  Traffic — 

Tons  (net)  carried 11,758,953  10,273,000  8,228,094 

Tons  carried  one  mile 1,788,021,198  1,627,302,423  1,391,118,177 

Rate  per  ton  per  mile 0.696  cts.  0.700  cts.  0.708  cts. 

Passenger  Traffic — 

Passengers  carried 26,246,479  25,915,267  23,666,228 

Passengers  carried  one  mile  .. .     501,580,192  492,757.937  469,227,303 

Rate  per  passenger  per  mile —        1.454  cts.  1.385  cts.  1.374  cts. 

EARNINGS,  EXPENSES  AND  CHARGES. 

Revenue  from —   '                                     1910.              1909.  1908. 

Coal           -    ..$14,067,778   $14,464,221  $14,558,702 

Miscellaneous  freight 12,443,473      11,393,860  9,850,008 

Passengers 7,290,943        6,825,430  6,449,032 

Mail,  express  and  miscellaneous 2,250,738       2,131,500  2,040,753 

Total $36,052,932  $34,815,011  $32,898,495 

Expenses — 

Maintenance  of  way,  &c $3,804,931  $3,298,390  $3,343,396 

Maintenance  of  equipment 5,034,605  4,797,073  4,747,700 

Traffic   expenses 716,347  651,888  569,398 

Transportation  expenses 10,379,455  9,340,845  9,312,644 

General 688,110  657,314  650,516 

Total  .  -.    -.    .- .$20,623,448   $18,745,510  $18,623,654 

Net  revenue       .     $15,429,484  $16,069,501   $14,274,841 

Net  revenue  outside  operations 6210.756  364,685  155,898 

Total  net  revenue ...$15,640,240  $16,434,186  $14,430,739 

Taxes 1,518,925        1,394,500        1,180,800 

Net.  after  taxes $14,121,315  $15,039,686  $13,249,939 


Add—  1910. 

Interest  on  Investments $405,818 

Dividends  on  stocks 240,165 

Coal  department  earnings* 3,381.262 

Interest,  discount  and  exchange 19,756 

Hire  of  equipment,  rentals,  &c c500,995 


1909. 

$391,030 

394.530 

4,628,771 

45,909 

3,013,069 


1908. 
$355,543 
467,887 
4,166,793 
138,639 
551,369 


Total ..$18,669,311 

Deduct — 

Interest  on  bonds .     .  $6,486 

Rentals  leased  lines 5,160,140 

Rentals  joint  facilities 238,584 

Renewals   and    betterments    (see   re- 
marks above) 2,542,117 

Dividends  (10%) 3,014,400 

Extra  dividend  (10%) 3,014,400 


$23,513,595  $18,930,191 


$3,243 

5.160,140 

271,563 

2,099.454 
Z2.817.216 
2:3,014,370 


5,160,140 
291,323 

2,781,603 
2,620.000 
2.620.000 


Total .$13,976,127   $13,365,986   $13,473,066 

Balance,  surplus $4,693,184   $10,147,609      $5,457,125 

*  Results  of  coal  department  (see  remarks  above)  were: 

1910.  1909.  1908. 

Earnings $21,786,127  $35,605,805  $41,487,555 

Expenses 18.404,865      31.037,094      37,320.702 


Profit $3,381,262      $4,028,771      $4,100,793 

6  Net  revenue  from  outside  operations  as  above  in  1910  was  derived  as 
follows:    Oper.  revs.,  $3,030,747,  less  exp.,  $2,825,991,  leaving  $210,756. 

c  Includes  in  1910:  Hire  of  equipment,  $201 ,558;  misc.  rentals,  $185,582; 
misc.  income,  $269;  sundry  additions  and  deductions,  $113,580;  and  in 
1909,  in  addition  to  sundry  similar  items,  the  special  item  of  profit  from 
sale  of  37,000  shares  of  Lehigh  Valley  RR.  stock,  $2,022,730. 

x  Also  50%  extra  cash  dividend  paid  July  20  1909  and  15%  stock  divi- 
dend paid  Aug.  2  1909  paid  from  profit  and  loss. 


GENERAL  BALANCE  SHEET  DECEMBER   31. 


1910. 

1909. 

Assets — 

$ 

S 

Road  &  equip't. -a35.973.052 

33.431.634 

Securs.  of  prop.. 

aflll.,  &c, — un- 

pledged   

17,265.686 

13.269,288 

Adv.  to  affil.,  &c., 

cos.      for     con- 

struction. &c 

3,042,586 

2,204,663 

Misc.    investments 

(physical  prop.). 

2.974,502 

2,824.074 

Cash    .   

779,115 

1,565.878 

Securities  in  treas. 

344,900 

341,800 

Marketable  securs. 

10,231,273 

9,400,101 

Loans  &  bills  rec. . 

23,931 

14,148 

Traffic,  &c,  bals. 

125,308 

166.645 

Agts.  &  conductors 

476.862 

510.100 

Misc.accts.rec.&c. 

4,096,733 

4,226,643 

Materials  &  supp. 

2,928,789 

2,274,488 

Advances  to  leased 

lines,  &c 

3.463,083 

3,940,071 

Prepaid  rents  and 

Insurance   

22,733 

28,154 

Other  deferred  deb. 

items 

37,180 

61.356 

Total 

51.785.733 

74,259,043 

Liabilities — 

Common  stock 30 

Premiums  realized 
on  capital  stock. 
Mortgage  bonds. . 
Loans  &  bills  pay.  1 
Traffic,  &c,  bals. 
Vouchers  &  wages.  3 
Misc.  accts..  &C-. 
Matured   Interest, 
dividends,  &c. 
Unmatured    Inter- 
est, divs.,  &c_.   1 

Taxes  accrued 1 

Operating  reserves 
Other    def.    credit 

items 

Appropriated  surp.69 
Profit  and  loss 32 


1910. 

S 
,277.000 

70,720 
320.000 
,026.667 
414,707 
,388,757 
463,708 


1909. 
S 

30,277,000 

70,470 
320.000 

1,086.074 
425,908 

3,450,335 
200.180 


1.220,573     1.225,751 


212.236 

620.728 

18.575 

138.978 
163,295 
449.789 


1,212.233 

1,391,603 

85,419 

136,288 

6,621,177 

27.756,605 


Total 81,785,733  74.259,043 

a  After  deducting  reserve  for  accrued  depreciation,  $4,238,763. 
b  Appropriated  surplus  represents  renewals  and  betterments  to  property 
paid  out  of  income  since  June  30  1907. — V.  92,  p.  523. 

Cambria  Steel  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
The  report  will  be  found  at  length  on  subsequent  pages. 
Below  we  give  comparative  income  account  and  balance 
sheet  for  several  years. 

EARNINGS,  EXPENSES,  CHARGES,  ETC. 

1910.                 1909.                 1908.  1907. 

Net  earns,  from  operat'n  $5,230,930     $2,421,610     $1,139,729  $4,200,371 

Rents,  investments,  &c.         230,405           908,239        1,067,691  1,094,755 


Total  net  Income $5,461,335     $3,329,849      $2,207,420     $5,295,126 

Extraord.  replacements.         514,529  405,571  315,571  312,172 


$4,946,806      $2,924,278      $1,891,849     $4,982,954 
393,474         2386,191         2398,093         £420.687 


Fixed  digs,  under  Cam- 
bria Iron  Co.  lease 

Balance $4,553,333     $2,538,087     $1,493,756     $4,562,267 

Deduct — 

Dividends (5)2,250,000  (4)1,800,000  (3)1,350,000  (3)1,350,000 

General  deprec'n  fund..         100,000  500,000  100,000  500,000 

Inventory  deprec'n  fund      300,000 

Betterm't  &improv'tfd.     2,090,039  200,000         2.400,000 


Total  deductions $4,440,039      $2,500,000     $1,450,000     $4,550,000 

Surplus $113,294  $38,087  $43,756  $12,267 

x  Includes  also  incidentals  in  these  years. 
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Assets — ■ 
Leasehold  estate*. 33 
Plant  additions.  _ol4 
Equip't  additions.   1 

Real  estate 

Sundry  securities.   1 
Inventory  account  10 

Cash 

Accts.  receivable..  3, 
Bills  receivable 


1910. 

S 
090,305 
636,944 
188,724 
424,892 
594.110 
467,502 
655.464 
139.776 
93,682 


1909. 

S 

33,090,305 

12,635,124 

1,001,262 

338,665 

2,951,310 

9.032,866 

1,227,623 

3,540,353 

83,227 


Total 65,291,398  63,900,735 


1910.  1909. 

Liabilities —  •?  S 

Capital  stock 45,000,000  45,000,000 

Gen.  deprec.  fund.  3.850,000     3,750,000 

Betterment  &  im- 
provement fund. 11, 690, 039 

Accounts  payable, 

including  dlv...  2,337,289 

Profit  &  loss  acct. 62, 414.090 


9,000,000 

3,152,006 
2,398,729 


Total 65,291,398  63,900,735 

*  Property,  works,  coal,  ore  lands,  &c,  subject  to  payment  of  $338,720  annual 
rental  under  Cambria  Iron  Co.  lease  for  999  years,  being  4%  on  SS, 408, 000  Cambria 
Iron  Co.'s  stock,  o  After  deducting  H  cost  of  office  building  on  Steel  Co.  property, 
388,219.  6  After  deducting  S113.841  for  bad  or  doubtful  accounts  In  1910,  less 
collection  ol  accounts  charged  off  in  previous  years. — V.  90,  p.  1305. 

National  Biscuit  Company,  New  York  City. 

(Report  for  Fiscal  Year  ending  Jan.  31  1911.) 
President  A.  W.  Green  says  in  substance: 

No  Debts.— When  the  company  was  formed  it  assumed  bonds  and  mort 
gages  amounting  to  $1,814,000.  The  only  indebtedness  Jan.  31  1911 
consisted  of  the  current  bills  for  raw  material  and  supplies. 

Shareholders  .—The  total  number  of  stockholders  Immediately  after 
organization  was  about  1,300;  at  the  time  of  issuing  the  notice  for  this 
meeting  the  number  was  7,709,  of  whom  2.586  are  employees  of  the  com- 
pany. Under  the  plan  enabling  employees  to  purchase  our  pref.  stock, 
paying  for  it  in  installments,  they  have  purchased  8,467  shares,  exclusive 
of  a  very  large  amount  of  stock,  both  common  and  preferred,  held  by  our 
directors,  officers  and  principal  managers. 

Trade  Marks. — Fifty-two  new  imitations  of  the  company's  trade  marks, 
trade  names  and  trade  property  have  appeared  and  have  been  stopped 
during  the  past  year;  598  such  imitations,  which  have  appeared  since  the 
formation  of  the  company,  have  been  stopped  either  with  or  without 
litigation.  These  various  imitations  have  involved  over  125  different 
manufacturers  of  biscuit.        ..  >^-  *•  .  •_l^j,_-_  ■-•-Ld! 


Mar.  11  1911.1 


THE  CHRONICLE 


657 


Buildings. — During  the  year  the  company  has  erected  a  new  fireproof 
plant  at  Houston,  Texas,  having  a  capacity  of  about  three  times  that  of  the 
old  plant  The  building  Is  103  ft.  xl27  ft.  In  dimensions,  tive  stories  and 
basement,  of  the  most  modern  construction,  equipped  throughout  with 
electricity   for   both   light   and   power.     This   new   plant   has   cost   about 

Our  business  in  Kansas  City  and  Its  vicinity  has  grown  so  rapidly  that  It 
became  necessary  to  provide  increased  capacity.  We  therefore  purchased 
a  piece  of  property  in  the  most  desirable  locality  in  Kansas  City,  having 
dimensions  of  322ft. xl51  ft.,  fronting  on  three  streets,  and  upon  that  lot 
the  company  is  now  erecting  a  building  of  seven  stories  and  basement,  of 
steel  construction,  absolutely  fireproof,  and  which  will  be  equipped  with 
the  most  modern  machinery,  to  be  run  by  electricity  and  having  a  capacity 
of  three  times  the  present  factory.  This  factory  will  have  cost,  when 
completed  and  ready  for  operation,  about  $1,000,000. 

Sales. — -The  sales  of  the  company  for  the  past  year  were  $45,340,232 — an 
Increase  as  compared  with  the  preceding  year  of  $2,619,688.  The  sales  of 
Uneeda  buiscuit  and  other  In-er-scal  Trade-Mark  package  goods  have 
shown  a  large  Increase  and  In  the  aggregate  have  been  the  largest  of  any  year 

Each  year  the  quality  of  our  goods  shows  an  improvement,  our  organiza- 
tion becomes  more  efficient  and  the  enthusiasm  that  prevails  in  all  our 
ranks  Is  a  source  of  great  gratification. 


OPERATIONS  FOR    YEARS  ENDING  JAN.   31. 


Profits. 
$3,302,155 
3,318.355 
3,670,445 
3,689,338 
3,709,516 
3,731,928 
1910-11. 

•Net  profits $4,619,460 

P.  c.  of  profit  to  sales (10.11) 


Year —      Sales. 

1899 $35,651,899 

1900 36,439,160 

1901 38,625,135 

1902 40,221,925 

1903 40,532,115 

1904 41,040,496 


Year —  Sales. 

1905 $39,702,566 

1906 40,722,939 

1907 41,802.224 

1908 39,830,826 

1909 42,720,543 

1910 45,340,232 

1909-10.  1908-09. 

$3,978,576  $3,896,610 

(9.31)  (9.78) 


Profits. 

$3,822,388 
3,954,507 
4,101,415 
3,896,610 
3,978,576 
4,619,460 

1907-08. 

$4,101,415 
(9.81) 


Common  dividend (6)1,754,160  (6)1,754,160  (6)1,754,160  (6)1,754,160 

Pref.  dividend (7)1,736,315  (7)1,736,315  (7)1,736,315  (7)1,736,315 


Balance,  surplus $1,128,985  $488,101  $406,135  $610,940 


•After  deducting  $300,000  yearly  for  depreciation. 

BALANCE  SHEET  JANUARY  31 
1911 


1910. 

Assets—                   $  $ 
Plants,  real  estate, 

mach.,  pats,  &c. 

(less  deproc'n).  .53, 159,201  52,953.899 

Cash  ..     ... 4,345.642  3,551,440 

Stocks  &  secur' ties       784,142  756,828 

Acc'ts receivable..  2,924,276  3,156,358 

Raw  mat.,  sup.  &c.  4.587.681  4,837.669 


Total 65,800,942  65,256,194 

—V.   92.  p.   600. 


1911.  1910. 

Liabilities —                 $  $ 

Preferred  stock. ..24. 804. 500  24,804.500 

Common  stock  .-,29,236,000  29.236,000 

Bonds  and  mtges 609,803 

Accounts    payable 

and  accrued  int.      519.811  494,245 

Surplus 11,240,631  10,111,646 


Total 65,800,942  65,256,194 


American  Sugar  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Secretary  Joseph  E.  Freeman  says  in  substance: 

Refineries. — During  the  past  year  the  board  has  spent  more  than  $700,000 
In  Improvements  at  the  several  refineries.  Further  extensive  improvements 
have  been  authorized  which  it  is  believed  will  enable  the  company  to  refine 
sugar  more  cheaply  and  thus  meet  the  increasing  competition. 

The  board  voluntarily  granted  last  April  a  general  increase  in  wages  of 
from  5  to  10%  at  all  its  refineries.  Notwithstanding  this  increase  the 
operations  of  the  Brooklyn  refinery  were  seriously  interfered  with  by  a  labor 
controversy,  the  refinery  being  closed  for  a  number  of  weeks. 

The  margin  of  profit  throughout  the  year  has  been  very  small,  as  the  sugar 
trade  throughout  the  world  has  been  subject  to  serious  and  sharp  declines, 
owing  to  the  very  large  supply  of  raw  sugar.  Notwithstanding  this,  the 
company  has  continued  to  make  a  profit  sufficient  to  meet  its  dividend 
requirements.  The  price  for  refined  sugars  reached  as  high  as  5.20c. per  lb. 
and  as  low  as4.55c.  Raw  sugars  varied  in  price  from4.45c.per  lb.to3.80c. 
During  the  year,  according  to  Willett  &  Gray,  the  sugar  statisticians,  your 
company  has  manufactured  slightly  over  42%  of  the  sugar  consumed  in  the 
country. 

Stockholders. — The  average  individual  holding  of  stock  is  less  than  50 
shares,  and  the  number  of  your  stockholders  is  19,551. 

Litigation. — During  the  year  the  Government  commenced  two  suits  to 
recover  a  very  large  sum  of  money  which  it  was  claimed  had  been  improperly 
paid  to  the  company  by  way  of  drawbacks  on  the  duties  previously  paid 
on  imported  raw  sugar.  The  company  freely  co-operated  In  ascertaining 
the  facts  and  in  determining  what  was  fair  and  equitable.  The  transactions 
all  took  place  prior  to  1907.  Under  the  advice  of  counsel,  the  company 
agreed  to  pay  to  the  Government  $700,000  in  full  settlement  of  all  civil 
liability.  The  U.  S.  District-Attorney,  who  brought  the  suits,  in  an 
authorized  public  statement  disclaimed  any  suggestion  of  fraudulent  intent 
on  the  part  of  the  company.  The  company  has  paid  $335,000,000  in  duties 
on  importations  in  the  last  14  years. 

On  Nov.  28  the  Government  iiled  a  bill  in  equity  to  determine  whether 
the  company  is  in  any  respect  violating  the  Sherman  Anti-trust  Law  (V.91 
p.  1513,  1571).  The  bill  covers  217  printed  pages  and  broadly  challenges 
the  operations  and  growth  of  the  company  from  its  formation.  The  facts 
as  to  the  acquisition  of  nearly  all  the  sugar  refineries  have  already  been  the 
subject  of  judicial  investigation  in  the  Knight  case,  which  decided  in  Jan. 
1895  that  the  Sherman  Anti-trust  Law  had  not  been  violated.  Thisdecision, 
counsel  advises,  is  conclusive  on  the  salutary  principle  of  the  law  that  that 
which  has  once  been  adjudicated  can  never  again  be  called  into  question  by 
either  party. 

Before  the  time  to  file  the  answer,  or  other  pleading,  arrives,  it  is  expected 
that  the  Supreme  Court  will  have  decided  the  important  pending  cases 
[Standard  Oil  and  American  Tobacco  Co.]  While  these  decisions,  if  adverse 
to  the  defendants,  will  not  necessarily  decide  the  legal  questions  against  the 
company,  yet  if  the  decisions  are  adverse  to  the  Government  it  is  believed 
that  they  will  put  an  end  to  the  litigation  against  the  company.  Even  if 
the  company  should  be  adjudged  in  any  of  its  operations  to  have  violated 
the  Sherman  law,  it  cannot  be  deprived  of  its  property. 

Your  General  Counsel  has  associated  with  him  in  this  suit  the  Hon. 
Richard  Olney,  of  Boston,  formerly  U.  S.  Attorney-General,  and  John  G. 
Johnson,  of  Philadelphia.  Unless  the  decisions  in  the  Tobacco  and  Sand- 
ard  Oil  cases  are  very  unfavorable  to  the  forms  of  corporate  organization 
which  are  the  inevitable  results  of  the  railroad  and  the  telegraph,  a  favorable 
outcome  of  the  dissolution  suit  may  be  reasonably  expected. 


PROFIT  AND  LOSS  ACCOUNT. 


1909.  1908. 

$6,269,6981 
451,642 
3,144,039  \    $6,502,930 
958.490J 


1907. 
$8,749,291 


1910. 
Profit  from  operation...   $3,077,143 
Int.  on  loans  &  deposits         398,862 
Int.  &  div.  on  invcstm'ts     2,273,473 
Net  profit  on  invcstm'ts.         630,824 

Total  net  Income $6,380,302  $10,823,869 

Dividends,  7% $6,299,958  $6,299,951 

Depr.  on  plant  &  equip't  807,967  1,284,2821 

Other  deductions. a 700,000  4,635,486] 

Balance D.$1,427,624D.$1,395.850D.$2,879,213  S.$2.449,361 

Previous  surplus. 21,301,873     22,697,723     25,576,936     23,127.575 

Total  surplus $19,874,249   $21,301,873   $22,697,723   $25,576,936 


$6,502,930  $8,749,291 
$6,299,942  $6,299,930 
a3, 082,201  


a  "Other  deductions  In  1910  consist  of  amounts  paid  in  settlement  for 

drawbacks  to  II.  S.  Govt.;  in  1909  ($4,635,486)  it  includes  reserve  for 
contingencies,  $500,000  (no  corresponding  deductions  having,  apparently, 
been  made  in  earlier  years);  also  charges  in  respect  of  settlements  made  in 
the  year  1900  in  suits  and  proceedings  as  follows:  With  U.  S.  Govt,  in  re- 
undcrweighed  Invoices,  $2,135,486,  and  with  receivers  of  Pennsylvania 
Sugar  Refinery  Co.,  $2,000,000.  The  deduction  of  $3,082,201  in  I'.io.s  is 
for  cost  of  refining  at  Chalmette,  near  New  Orleans  (less  amounts  debited 
to  surplus  in  former  years),  and  cost,  of  additions  made,  in  1908  to  the 
refineries  In  Brooklyn  and  Jersey  City. 


ASSETS  AND  LIABILITIES  OF  THE  AMERICAN  SUGAR  REFINING 
CO.  AND  ITS  CONSTITUENT  COMPANIES. 

Dec.  31  '10.  Dec.  31  '09.     Jan.  2  '09. 

Assets —  $  $  $ 

Real  estate  and  plant  * 52,524,594      52,841,538     55,800,794 

Investments,  bonds  and  stocks 21,397,3911 

Insurance  fund  Investments 5,781,875]   27,196,215     28,640,926 

Refineries'  sundry  supplies,  including] 

bone-black    f   1,705,119 

Raw  sugar,  incl.  sugar  to  arrive,  re- [16,557,710     19,643,694 

fined  sugar  and  syrup  and  stock  in  \ 

process  of  manufacture J  (21,395,724 

Prepaid  accts.,  insurance,  taxes,  &c.         135,438  71,622 

Cash  -    19,379,238      13,238,207 

Loans       .    1,595,796        6,909,523 

Accounts  and  bills  receivable 4,178,786        3,967,125 

Accrued  income,  &c 461,449  462,597 


6,814,428 

10,449,761 

5,545,409 


Total  assets 122,012,278   124,330,521    130,352,160 


Liabilities — 

Capital  preferred   stock 45,000,000 

Capital  common  stock 45,000,000 

Accounts  and  bills  payable,  including 
acceptances  under  letters  of  credit 

for  raw  sugar  to  arrive 2,578,332 

Unpaid  divs.,  those  of  Jan.  3  and  old 

balances 1,590,166 

Reserves  for  fire  insurance,  &c 7,969,531 

Surplus  as  a  contingent  reserve  for 
business  under  action  of  stockhold- 
ers' meeting 19,874,249 


45,000,000 
45,000,000 


45,000,000 
45,000,000 


3,380,846      10.284,775 


1.587,448 
8,060,355 


7,369,663 


21,301,872      22,697,722 


Total 122,012,278    124,330,521    130,352,160 


*  Real  estate  and  plant,  including  refineries,  warehouses,  cooperages, 
wharves  and  stables,  with  their  machinery  and  equipment,  timber  and 
other  lands,  owned  in  fee  or  through  ownership  of  the  entire  capital  stock 
of  constituent  companies,  at  cost  less  depreciation. 

Output. — Willett  &  Gray's  "Sugar  Trade  Journal"  of  this 
city  on  Jan.  5  gave  the  following  estimate  of  the  amount  of 
refined  sugar  consumed  in  the  United  States  : 

CONSUMPTION   OF  REFINED  SUGAR. 

Calendar  Year 

1910. 
Produced  by —  Tons. 

American  Sugar  Refining  Co 1,383,386 

Independent  refiners 1,428 ,059 

Beet  sugar  factories 457,000 

Hawaiian  and  foreign  refiners 14,493 

Total  consumed 3,282,938      3,110,430  100.00      100.00 

The  National  Sugar  Refining  Co.,  included  with  the  independent  refiners, 
produced  about  365,000  tons  in  1910,  against  330,000  tons  in  1909. 

On  the  basis  of  Willett  &  Gray's  calculations,  the  follow- 
ing is  obtained  in  cents: 

1908.  1907.  1906.  1905.  1904.  1903. 
4.957  4.649  4.515  5.256  4.772  4.638 
4.073   3.756   3.686   4.278    3.974   3.720 


1909. 

Per 

Cent 

Tons. 

1910. 

1909. 

1,341,988 

42.14 

43.14 

1,318,684 

43.49 

42.40 

433,848 

13.92 

13.95 

15,910 

.45 

.51 

Average  Price—  1910.   1909. 

Granulated  sugar 4.972   4.785 

Raw  sugar 4.188  4.007 


Difference 0.784   0.758   0.884   0.893   0.829  0.978   0.798   0.918 

Granulated  sugar  opened  Jan.  3  1910  at  4.80  and  rose  gradually  to  5.20  on 
March  10,  remaining  at  that  figure  until  March  24,  then  fluctuated  down- 
ward to  4.55,  the  lowest  point  of  the  year  from  Nov.  3  to  Dec.  8  (again 
reaching  5.20  on  May  12  to  26  and  Aug.  25  to  Sept.  1)  and  closed  the  year 
at  4.75.  Raw  sugar  opened  the  year  at  4.02  and  closed  at  3.86,  the  highest 
price  for  the  year  being  4.45  on  Aug.  18. — V.  92,  p.  325,  121. 

American  Snuff  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Treasurer  E.  D.  Christian,  March  7,  writes: 

The  net  earnings  are  shown  after  deducting  all  charges  and  expenses  of 
management,  adding  $500,000  to  the  general  fund  for  advertising,  insur- 
ance, &c,  setting  aside  $200,000  in  reduction  of  real  estate  value  (in  addi- 
tion to  the  usual  provisions)  and  providing  for  the  Federal  tax  on  profits 
for  the  year. 

1910.  1909.  1908.  1907. 

Net  earnings $4,349,846      $4,203,653      $3,474,319      $2,890,586 

Div.  on  pref.  (6%) $720,000         $720,000         $720,000         $720,000 

Div.  on  common (27)2.970,459(20)2200,340(14)1540.238(11)1210,187 


Surplus 


$659,387      $1,283,313      $1,214,081 
BALANCE  SHEET   DEC.   31. 


$960,399 


1910. 


1909. 

Assets —  $  $ 

Real  estate 19.848,197  20,013,938 

Supplies,  &c 6.451.038     5.273,587 

Securities  of  other 

companies    2,528,718     2,578,887 

Cash    5,177,081     3,541,087 

Accounts  and  bills 

receivable 998,258     2,017,415 


Liabilities — 
Preferred  stock. - 
Common  stock.. 
Div.  on  pref..  Jan 
Div.  on  com..  Jan. 
Res'd  for  adv.,  &c. 
Bills  &  accts.  pay.       177.978 
Surplus 8,331.010 


1910.  1909. 

c  e 

12,000,000   12,00\),000 

11,001,700   11,001,700 

180.000         180.000 

880,136         550.085 

2,432,468     1,842,969 


178,536 
7,671,624 


.35,003,292  33,424,914 


Total 35,003,292  33,424,914       Total 

— V.  91,  p.  1575. 

American  Woolen  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Wm.  M.  Wood,  March  7  1911,  wrote: 

Adverse  political  conditions  and  attacks  upon  the  protective  tariff  have 
affected  wool  manufacturing  throughout  the  year  past,  in  common  with  all 
the  other  productive  industries  of  the  United  States.  This  agitation  has 
been  so  disconcertaing  to  business  that  your  management  was  unable  to 
operate  your  mills  to  their  full  capacity. 

It  is  gratifying,  however,  to  record  improved  business  in  the  first  months 
of  191 1  .  There  have  been  substantial  sales  at  a  very  close  margin  of  profit. 
Although  at  the  present  writing  all  of  our  machinery  is  not  in  operation, 
the  orders  in  hand  are  sufficient  to  guarantee  work  for  all  the  carded  woolen 
and  all  the  worsted  mills  of  the  company  for  several  months  to  come.  The 
advance  sales  of  cloth  have  been  provided  for  by  engagements  of  wool  in 
anticipation  of  our  wants. 

The  experience  of  the  year  has  demonstrated  anew  that  your  company 
possesses  the  confidence  and  good-will  of  the  trade,  and  that  it  is  regarded 
more  and  more  as  a  steadying,  conserving  influence. 

No  new  construction  is  contemplated  this  year  by  the  company  with  the 
exception  of  a  building  to  be  erected  at  the  Assabet  Mills,  Maynard,  Mass., 
to  Ik  iter  accommodate  our  present  machinery  located  there  and  to  secure 
greater  efficiency. 

The  year  has  witnessed  the  successful  opening  of  the  Ayer  Mills  (V.  91, 
p.  520),  and  the  acquisition,  in  September,  of  the  Wood  Worsted  Mills 
(V.  91 ,  p.  11 62) ,  now  held  in  fee  as  an  integral  part  of  the  American  Woolen 
Co.  All  of  the  plants  of  the  company  are  free  from  leases,  mortgages  and 
bonded  debt. 

EARNINGS,  EXPENSES,   &C. 

1910.  1909.  1908.  1907. 

Net  sales  and  other  Inc.  Not  re-    aid  .$48  .000,000  $20,986,978   $47,377,846 
Cost  and  expenses ported    abt.   42,201,941      28,706,273      43,951.240 

Net  profits $3,995,310      $5,798,059      $1,280,705      $3,426,606 

Previous  surplus 10,514,808        8,945,703      10,114,998      11.109,225 

Total  surplus      $14,510,118   $14,743,702    $11,395,703   $14,535,831 

Preferred  dividend  (7%)  $2,800,000    $2,610,417     $2,450,000    $2,420,833 
Depredation   538,664      1.618,537       2,000.000 


Final  surplus. 


$11,171,454  $10,514,808   $8,945,703  $10,114,998 
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BALANCE  SHEET 
19)0.  1809.      I  1910. 

Assets—  $  $  Liabilities—  I 

Plants  and  invest-  (  ommOD  stock  ...29,501.100  29 

incuts 49. 845,l5Ca45. 082.909   Preferred  stock  ..40,000.000    10 

Capital  stoc       vct  Ban*  loans  -   3 , 4 

Mills  99,300         99,300  Current  accounts,      -lis. Ml 

Inventories 14,018,299  18,938,488    Accr.dlv.on  pf.stk.      683,  I 

Casn   3.720,919    2.202,573   WoodWorstedMtlls 

Accounts     receiv-  const.  &eq.  notes*l,000,000 

able,  net 18,   44. 701   19,074,684    I'ndlvldi  (I  profits   1  1 .  17  1.455   10 


1909. 

S 
,501,100 
000,000 
585,350 
813,370 
583,333 


514,808 


Total -.86.434,429  85,997.961       Total .80.431,429  85,997,901 

*  Paid  OB  at  maturity,  March  1  1911. 

a  Includes  In  1909  the  capital  stock  of  the  Wood  Worsted  Mills,  $3,499,- 
400.  the  property  itself  having  been  acquired  in  1910. — V.  91,  p.  1770. 

American  Felt  Co. 
(Balance  Sheet  Dec.  31  1910.) 


Assets — 
Heal  islatc 

Machinery  &  fixtures 

Investments 

Merchandise 1,319.000  1.233J080 

Accounts  receivable.    922,157      915.866 
Cash 201,403       316.206 


1910. 

8 
985,574 
890,069 
680,222 


L909. 

$ 
963,968 
831,020 
682,222 


Total 4,998,425  4.942.362 

-V.  89.  p.  408. 


Liabilities — 
Prefi  rred  stock  ..... 

Common  stock 

Mortgage  bonds 

Accounts  paj  abli 
Reserve  for  di  prec  a 
Profll  and  loss 


1910. 
S 
.627.300 
,627,300 
490,000 
504,926 
536,894 
_'i>.;, oof, 


1909. 

1,627,300 

1,627,300 

496,000 

185,205 
477.061 
529.435 


Total 4,998,425  4.942,302 


Central  Leather  Company,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President   Edward   C.   Hoj^t,    New   York,    Feb.   28   1911, 
wrote  in  substance: 

General  Results. — The  business  for  the  year  1910  has  been  very  unsatis- 
factory. There  was  continuous  depression  without  any  show  of  strength 
or  improvement.  Stocks  have  been  large,  and  some  grades  of  leather  have 
sold  at  times  below  the  cost  of  production.  The  leather  trade  as  a  whole 
both  sole  and  upper,  has  suffered  severely.  The  results  of  the  operations 
of  this  company  will  no  doubt  compare  favorably  with  those  of  similar  com- 
panies during  the  same  period. 

The  incidental  businesses,  including  the  lumber,  glue  and  transportation 
departments,  have  not  been  affected. 

Outlook.. — The  effect  of  this  condition  has  caused  a  decline  in  the  price  of 
hides,  which  has  placed  the  business  on  a  safer  basis  of  value  and  gives 
promise  of  better  results  from  returns  in  the  future.  Our  business  since 
Dec.  31  1910  indicates  an  improvement  in  demand  over  the  corresponding 
period  in  the  previous  year. 

Financial. — The  financial  position  of  the  company  remains  satisfactory. 
The  current  assets  are  in  excess  of  the  current  liabilities  by  nearly  $50,000,- 
000,  and  are  nearly  $9,000,000  in  excess  of  the  entire  liabilities  outside  of 
capital  stock.  The  property  account  remains  about  the  same  as  for  1909. 
All  repairs  and  improvements  have  been  charged  to  operating  expenses  as 
usual  and  abandoned  tanning  plants  charged  off  as  heretofore. 

Dividend  Policy. — It  would  have  been  a  source  of  gratification  to  the  direc- 
tors if  a  dividend  crmld  have  been  declared  on  the  common  stock  consist- 
ently with  the  best  interests  of  the  company.  In  their  opinion,  the  earnings 
of  the  company,  taking  into  account  that  the  dividend  on  the  preferred 
stock  is  specifically  mode  cumulative,  have  not  warranted  such  a  course. 

Difficulty  as  to  Quarteily  Re-ports. — From  time  to  time  the  suggestion  has 
been  made  that  the  company  should  adopt  the  plan  of  making  quarterly 
reports.  The  subject  is  not  free  from  difficulty.  It  does  not  follow  that 
because  a  company  which  controls  its  supply  of  raw  material,  and  whose 
income  is  largely  from  tilling  definite  antecedent  orders,  is  able  to  make  such 
a  report  that  it  can  also  be  done  by  a  company  in  respect  of  which  the  con- 
ditions are  widel5r  different.  Furthermore,  owing  to  the  complicated  con- 
ditions governing  the  purchase  of  hides  in  all  of  the  world's  markets,  and 
the  long  intervening  period  before  they  can  be  sold  as  leather,  a  quarterly 
statement  would  not  always  give  the  true  conditions  of  the  company's 
operations  and  might  in  many  instances  convey  an  incorrect  impression. 

Salaries  to  Aiembers  of  Executive  Committee. — The  members  of  this  com- 
mittee have  always  been  selected  from  the  executive  officers  and  heads  of 
the  principal  departments,  and  every  member  devotes  his  time  daily  to  the 
business  of  the  company,  this  position  constituting  his  business  occupation. 
The  salaries  of  $30,000  received  the  unanimous  approval  of  the  directors 
other  than  the  members  of  the  committee  after  full  consideration  of  the 
value  to  the  company  of  the  service  rendered.  The  President  alone  has 
any  additional  salary — $10,000.  During  1910  this  committee  consisted 
of  the  executive  officers  and  the  Chairman  of  the  finance  committee  and  the 
head  of  the  manufacturing  and  hide-purchasing  departments.  So  far  as 
the  expense  to  the  company  is  concerned,  the  result  is  that  the  salaries  are 
paid  precisely  as  if  there  were  no  executive  committee,  and,  whether  treated 
in  the  aggregate  or  separately,  they  are  certainly  no  more  than  the  amounts 
paid  by  other  concerns  of  the  same  magnitude  whose  business  requires  the 
same  degree  of  ability  and  close  and  undivided  attention. 

CONSOLIDATED    PROFIT    AND    LOSS    ACCOUNT    YEAR   ENDING 

DEC.  31. 

1910.  1909. 

Profits   of  manufac'g  and   commercial   business 

after  all  losses  :  nd  expenses $3,403,680         $0,774,769 

Income  from  investments „._._       144,210  107,596 


$3,547,890 

Deduct — Interest  on  bonds  and  debentures $2,053,387 

Central  Leather  preferred  dividends 2,330,930 

Divs.  on  TJ.  S.  Leather  pref.out.to  Oct.  1  1909        


$6,882,365 

$1,964,429 

2,213,461 

201,379 


Balance,  surplus  or  deficit  for  year def$836,427   sur$2,503,095 

Surplus  beginning  of  year 4,642,633  2,139,538 


Total  surplus  as  per  balance  sheet $3,806,206 


$4,642,633 


CONSOLIDATED  BALANCE  SHEET. 


1910. 


1909. 


1909. 

S 

33,299,050 

39,699,644 

36,764,150 

3,585.000 

100,000 

14,480,500 

1,999,880 

1,250,100 

487.692 
582,732 
419,172 
948,650 
50,000 
4,642,633 

Total ...136.401,642   138,309.204       Total. ..136,461,642   138,309.204 


Assets — 
♦Property  acct. 

Investments 

Leather  In  stores, 

lumber  &  oth. 

finished  prod.   17,353.347     10.6S0.682 
Hides  &  leather, 

raw     and     in 

process  &  oth. 

materials 

Accts.  receivable 
Bills  receivable. 
Cash   in   banks, 

&c 4,325.983       5,741.996 

Deferred  chges.        306,405  371,817 


67,154.412 
950,228 


36,588,336 

8,790,850 

992,081 

4,325,983 
306,405 


67,302,209 
743,583 


41,990,132 

10,642.412 

836,374 


Liabilities — 
Preferred  s.tock. 
Common  stock. 
1st  M.  5%  bds. 
U.  S.  Leath.  deb 
Real  estate  mtge 

Bills  payable 

Foreign  drafts. . 
Accts.  payable. 
Accrued  Int.  on 

bonds  &  debs. 
Prof.  dlv.  Jan.  1 
Fire  ins.  reserve 
Misc.ell.  reserves 
Fed.  corp.  tax. 
Surplus 3 


1910. 

S 
299,050 
701,030 

,764,150 
401,000 
100,000 

,955,000 
585,006 

.149.0S5 

493,562 
582,733 
123,034 
501.786 

,806,260 


*  Property  account  includes  timber  lands,  railroads  and  plants  engaged  In  lum- 
ber, glue  and  other  allied  Industrial  op< rations. — V.  92,  p.  598,  528. 

American  Tobacco  Co.  of  New  Jersey. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

Treasurer  J.  M.  W.  Hicks,  March  8,  writes  in  substance: 

There  has  been  no  change  in  the  capital  stock  during  the  year;  the  tota' 
amount  now  outstanding  being  $78,689,100  preferred  and  $40,242,400 
common    stock. 

As  required  by  the  trust  indenture  there  was  deposited  with  Morton  Trust 
Co.,  trustee,  in  Jan.  1910  $500,000,  to  be  expended  in  the  purchase  for 
cancellation  of  6%  gold  bonds  upon  the  terms  specified  in  said  indenture 
and  bonds  of  the  par  value  of  $473,450  have  been  purchased  and  canceled. 


the  cost  of  same  being  $499,999.     The  difference  between  par  value  and 
cost  of  the  bonds  SO  purchased  has  been  written  off  as  an  expense. 

This  statement  does  not  Include  the  company's  share  of  the  undivided 
net  profits  of  companies  In  which  It  holds  stock  which  profits  they  have 
deemed  advisable  not  to  declare  as  dividends. 

The  capital  stock,  its  outstanding  bonds  and  the  average  during  the  yea 
of  its  surplus  aggregated  $276,804,919  91  and  the  net  Income  of  the  year 
was  $35,018,803,  being  about  12}$%   thereon. 

DETAILS    OF   ITEMS    CONSTITUTING    NET   EARNINGS 
Net   earnings   from    sales    (about    14%    on    latter,  aggregating 
$102,111,302)    after  deducting  ail  charges  and  expenses  for 

management.    &e .  $i 

Dividends  from  companies  all  of  whose  stock  is  owned  (includ- 
ing P.   Lorlllard  Co.,  a  small  portion  of  the  pref.  stock  of 

which  is  noi  owned 

Dividends  from  companies  engaged  in  the  manufacture  "and 
.sale  of  smoking  or  chewing  tobacco  or  cigarettes   (a  part  of 

whose  stock  is  owned) 

Dividends  from  companies  engaged  in  the  manufacturcandsVle 
of  snuff,  cigars  or  supplies  and  companies  engaged  in  distribut- 
ing tobacco  products  (a  part  of  whose  stock  is  owned)    _      _        3,438,272 

Dividends  from  foreign  companies 4,597  840 

Interest  on  bonds,  loans,  deposits,   &c,  net  l'965'527 

Income  from  sundry  other  sources 377*439 


IN   1910. 

4,400,522 

9,466,840 

798,912 


Total    net    earnings 

RESULl^S  FOR  CALENDAR    YEAR. 


.$3i 


,352 


1910. 
Net    earnings    over    all 

charges  and  expenses 

for    management,    &c 

(see  details  below) $35,045,352 

Deduct — 
Premium  on  6%   bonds 

purchased     and     can- 
celed      ($473,450      in 

1910)  seeabove 26,549 


1909. 


1908. 


1907. 


30,448,384      28,704,405      27.371,020 


44,411 


26,763 


41,807 


35,018,803 
3,200,880 


Deduct — 

Interest  on  6%  bonds 

Int.  on  0%  bonds  purch. 

and  canceled 7,101 

Interest  on  4 %  bonds..     2,054,164 
Int.  on  4%  bonds  purch. 

and  canceled 

Divs.  on  pref.  stojk,  6%      4,721,346 
Regular     dividends     on 

common  stock,   10%.      4,024,240 
Extra  div.  on  com.  stk.*    12,072,720 


Total 

Balance-,  surplus  for  year 

Tot  il     surplus     brought 

forward 

Extra  divs.  received 


26,080,451 
8,938,352 


42,499,140 
29, 682, 500 


30,403,973 

3,229,287 

20,500 
2,054,164 

51,380 
4,721,346 

4,024.240 
10,060,600 

24,161,517 
6,242,456 


28,677,642 

3,256,620 

7,098 
2,142,244 


4,721,346 

4,024,240 
9,054,540 

23,206,088 
5,471,554 


27.329,213 

3,278,140 

2.142,244 

#91.827 
4,721.346 

4,024,240 
6.036,360 

20,294,1F6 
7.035,057 


38,026,262      32,554,708      30,553,888 


Total 61,119,992 

Cost  of  4  %  gold  bonds  of 

this  co .  pur .  &  cancel'  d         


44,268,718      38,026,262      37.588,945 


2:1,769,578 


J/5.034, 237 


Total  surplus  Dec.  31.   61,119,992      42,499,140     38,026,262     32,554,708 


•  Dividends  for  1910  at  rate  of  30%:  1909,  25%;  1908,  22^%;  1907, 
15%.  x$2,202,000.  2/37,496,000.  z  Extra  dividends  received  from 
various  companies  which  were  paid  by  them  out  of  their  accumulated  net 
profits  prior  to  the  year  1910. 

BALANCE  SHEET  DECEMBER   31. 


1910.  1909. 

Assets —  S  S 

Real  estate,  ma- 
chinery, fix- 
tures, trade- 
marks, pat- 
ents, good- 
will,  Ac 114,395,824   113,772,672 

Leaf  tobacco, 
manufactured 
stock,  operat- 
ing    supplies, 


42,290,344 
Stocks  in  foreign 

companies  ..  21,769,712 
Other  stocks  and 

bonds   77,042,992 

Cash    18,742,518 

Bills  &  accounts 

receivable  ...  24,974,160 


38,743,754 

21,763,232 

77,071.001 
14,241,888 

20,419,082 


1910. 


78.6S9.100 
40,242,400 
53.348,000 


1,180,337 
1,656,121 


1909. 

$ 

78,689,100 

40,242,400 

53,821,450 


Liabiltties — 
Preferred  stock. 
Common  stock. 
6%  gold  bonds. 
4%  gold  bonds  & 

remaining  4% 

gold  bonds  of 

Consol.Co.not 

yetexchanged  51,354,100     51.354,100 
Pref.  divs.  pay- 
able Jan.  2 

Accrued  Interest 
Commissions  and 

allowances,  &c 
Accounts  &  bills 

payable,   Incl. 

amts.  due  cos. 

in  which  stock 

is  held 

Surplus  .. 


1,180,337 
1.663,223 


8,301,783       7,664,797 


3,323,717 
61,119.992 


8,897,083 
42,499,140 


Total 299,215,550  286,011,630        Total 299,215,550  280,011,630 

— V.  92,  p.  121. 

Havana  Tobacco  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  report  of  the  Treasurer  states: 

There  has  been  no  change  during  the  year  in  the  capital  stock  and  bonds- 
The  earnings  come  from  dividends  on  holdings  of  stocks  of  Henry  Clay 
and  Bock  &  Co.,  Ltd.,  Havana  Cigar  &  Tobacco  Factories,  Ltd.,  Havana 
Commercial  Co.,  H.  de  Cabanas  y  Carbajal  and  J.  S.  Murias  y  Ca. 

RESULTS   OF  OPERATIONS  FOR  CALENDAR    YEARS. 

1910.  1909.  1908.  1907. 

Divs.  on  stock  owned...  $630  $630  $19,6521     Not  given 

•Operating  expenses  ...         245,828  145,918  186,732/ 

Net  earnings  def$245,198   def$145,288   def$167,080 

Int.  on  5%  gold  bonds..         375,000  375,000  375,000 

Leaving  this  co.  to  secure 
from  other  sources  in 

order  to  meet  fixed  chgs.   $620,198         $520,288         $542,080         $141,251 
*  Operating   expenses   include   interest   on   bills   payable   and   amount 

written  off  as  loss  on  investments. 

FINANCIAL  STATEMENT  DEC.   31. 


$233,749 
375,000 


1910.  1909. 

Assets —                       S  S 

Stock  in  other  cos.39.051.002  39.056.002 

do  In  foreign  corp's  2,810,692  2,810.692 

Bills  &  accts.  ree'le        24.278  92,288 

Treas.  stock,  pref.      290,200  296,200 

Trias,  stock,  com.       209,059  209,059 

Cash    26S  1,772 

Miscellaneous 12  12 

Deficit 3,386,437  2,766,238 


1910. 


Liabilities — 
Common  stock. 
Preferred  stock. 
5%  gold  bonds. 
Accrued  Interest  on 

bonds      payable 

June  1 

Accounts  and  bills 

payable 3,246,697 


1909. 
S  S 

30,000.000  30,000,000 
5,000,000     5,000.000 


.  7,500,000     7,500,000 


31,250 


31,250 
2,701,014 


Total 45,777,947  45,232.264! 

— V.   90,   p.   693. 


Total 45,777,947  45,232.264 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING   ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — New  Director. — A.  D. 
Juilliard  of  New  York  has  been  elected  a  directorand  member 
of  the  executive  committee  to  succeed  Paul  Morton,  de- 
ceased.—V.  92,  p.  593. 
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Barre  Branch  RR . — Sale. — See  Boston  &  Maine  RR.  below. 

Boston  &  Maine  RR. — Acquisitions. — It  was  announced 
on  March  7  by  the  New  York  New  Haven  &  Hartford  RR. 
that  "parties  in  the  interest  of  the  Vermont  Valley  RR.  have 
purchased  Cue  interest  of  the  Sortwell  estate  in  the  Mont- 
pelier  &  Wells  River  IMi . ,  the  barre  RR.  and  the  Barre 
Branch  RR."  See  also  Worcester  Nashua  &  Rochester  RR,. 
below. 

It  Is  stated  that  as  soon  as  the  legal  formalities  can  be  arranged  .the  prop- 
erties will  be  merged  and  become  a  part  of  the  Boston  &  Maine  system. 
The  acquisition  of  the  three  small  roads  will  give  the  Tl .  &  M.  a  direct  en- 
trance into  the  Important  granite  fields  of  Central  Vermont.  The  roads 
extend  from  Montpeller  to  Wells  River,  Vt.,  38  miles.  Barre,  Vt.,  to  Mill- 
stone Hill  and  sundry  spurs  to  granite  quarries,  21  miles;  Barre  Transfer  to 
Tilden  Bridge,  Vt.,  1  miles;  a  total  of  about  71  miles. — V.  92,  p.  593,  460. 

Boston  &  Northern  Street  Ry. — Sale  of  Bonds. — The  $666,- 
000  50-year  i' ,  bonds  authorized  by  the  Massachusetts 
Railroad  Commission!  rson  March  2  are  part  of  the  $2,050,000 
lately  purchased  by  Win,  A.  Read  &  Co.,  the  bankers  having 
on  March  4  placed  over  SI, 600, 000  of  the  issue.— V. 92, p.  117. 
Boston  &  Worcester  Street  Ry. — Preferred  Stock  Sold. — 
The  company  has  sold  to  Hayden,  Stone  &  Co.  2,670  6% 
cumulative  pref.  shares  at  $110  a  share,  the  price  fixed  by 
the  Massachusetts  Railroad  Commission. — V.  91,  p.  1628. 

Chicago  Milwaukee  &  Puget  Sound  Ry.— Offering  of 
Guaranteed  Bonds. — Kuhn,  Loeb  &  Co.  and  the  National  City 
Bank  of  New  York  are  placing  at  95 J^  and  int.,  yielding 
about  434%  income,  I  heir  block  of  $25,000,000  1st  M.  4% 
40-year  gold  bonds,  due  Jan.  1  1949,  principal  and  interest 
unconditionally  guaranteed  by  the  Chicago  Milwaukee  & 
St.  Paul  Ry.  Co. 

Abstract  of  Letter  from  Roswel!  Miller,  Chairman  Chicago  Milwaukee  & 
St.  Paul  Ry.,  N.  Y..  March  6  1311. 

The  bonds  of  the  issue  will  be  secured  by  an  absolute  direct  first  mortgage 
on  the  entire  railroad  line  and  appurtenances  thereto,  now  owned  by  the 
Chicago  Milwaukee  &  Puget  Hound  Ry.  Co.  (Including  Us  franchises, 
terminals,  equipment  and  operating'  contracts).  The  bonds  sold  to  you 
will  be  unconditionally  guaranteed  as  to  the  payment  of  both  principal  and 
interest  thereof  by  endorsement  by  the  Chicago  Milwaukee  &  St.  Paul  Ry. 
Co.  The  Chicago  Milwaukee  &  Puget  Sound  Ry.  is  the  continuation  of  the 
Chicago  Milwaukee  &  St.  Paul  Ry.  from  Mobridge,  South  Dakota,  to  the 
Pacific  Coast,  with  extensive  terminals  at  Seattle  and  Tacoma  (about  1,500 
miles,  see  Map  page  37  of  "Ry.  &  Iud.  Sec."  and  report  In  "Chronicle". 
V.  91,  p.  651.) 

The  total  authorized  amount  of  first  mortgage  will  be  $200,000,000; 
$123,000,000  bonds  will  be  presently  issued,  of  which  the  $25,000,000  bonds 
sold  to  you  form  a  nart:  the  balance,  $98,000,000  bonds,  remain  in  the 
treasury  of  the  Chicago  Milwaukee  &  St.  Paul  Ry.  Co.  The  $77,000,000 
bonds  to  be  issued  hereafter  are  to  be  reserved  for  the  construction  or 
acquisition  of  new  lines,  additional  tracks,  terminals  or  interests  in  terminal 
companies,  equipment,  betterments,  improvements,  &c,  under  the 
restrictions  of  the  mortgage. 

The  Chicago  Milwaukee  &  St.  Paul  Ry.  Co.  has  agreed  that  no  further 
bonds  of  this  issue  will  be  sold  (except  to  the  Chic.  Mil.  &  St.  Paul  Ry.  Co.) 
for  at  least  the  balance  of  the  present  calendar  year. 

All  additional  lines  of  railroad  acquired  with  the  proceeds  of  bonds  of  this 
issue  will  become  subject  to  the  mortgage  as  a  first  Hen  thereon,  or  in  case 
the  extinguishment  of  any  then  existing  liens  thereon  is  not  practicable,  an 
equal  principal  amount  of  bonds  of  this  issue  will  be  reserved  by  the  trustee 
until  such  extinguishment. 

Application  will  be  made  to  list  the  bonds  on  the  N.  Y.  Stock  Exchange. 
—V.  92,  p.  593. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Guaranteed  Bonds. — 
See  Chicago  Mil.  &  Puget  Sound  Ry.  above. — V.  92,  p.  593. 

Cleveland  (0.)  Ry. — Bonds  Offered.— Harris,  Forbes  &  Co., 
successors  to  N.  W.  Harris  &  Co.,  New  York;  N.  W.  Harris 
&  Co.,  Boston,  and  the  Harris  Trust  &  Savings  Bank,  Chi- 
cago, are  offering  by  advertisement  on  another  page  at  par 
and  int.  the  unsold  portion  of  the  present  issue  of  $5,000,000 
1st  M.  20-year  5'  f0  gold  bonds,  dated  March  1  1911  and  due 
March  1  1931,  but  redeemable  on  any  int.  date  at  105  and  int. 
Par  $l,000c*.  Int.  M.  &  S.  in  Cleveland  or  N.  Y.  The 
Citizens'  Savings  &  Trust  Co.,  Cleveland,  and  Bankers 
Trust  Co.,  New  York,  trustees. 

Abstract  of  Statement  by  Pres.  John  J.  Stanley,  Cleveland,  Mch.  2  1911 

These  bonds  are  is-aied  to  retire  existing  indebtedness  [Including  with  the 
entire  floating  debt  the  $3,151,000  bonds  due  Jan.  1  1912,  "out  subject  to 
call  at  par  and  Int.  on  00  days'  notice. — Ed.].  When  issued, the  capitaliza- 
tion will  be  as  follows,: 

Stock  (6%),  authorized,  $35,000  000;  issued $15,069,500 

First  mortgage  5%  gold  bonds,  due  March  1  1931 5,000,000 

Cleve.  Elec.  Ry.  5s,  due  Mch.  1913,  to  retire  which  1st  M.  5s  of 

1931  are  reserved 5 ,000,000 

The  mortgage  securing  the  5%  bonds  due  1931  will  be  the  first  mortgage 
of  the  Cleveland  Ry.  Co  and  It  will  have,  through  the  deposit  of  1st  M- 
bonds,  a  first  lien  on  an  important  part  of  the  property,  aggregating  over 
67  miles  of  track,  and  a  direct  lien  on  the  entire  remaining  property, 
subject  to  the  $5,000,000  Cleveland  Elec.  Ry.  Co.  bonds  which  mature  on 
March  1  1913.  After  March  1  1913  the  bonds  now  offered  Will  be  a  direot 
first  mortgage  on  the  entire  property  of  the  company.  The  total  authorized 
Issue  is  $35,000,000,  of  which  $5,000,000  are  now  issued;  $5,000,000  are 
reserved  to  retire  the  Cleveland  Elec.  Ry  consols  due  Mch.  1  1  913;  the  next 
$5,000,000  bonds  authorized  may  be  Issued  for  85";,  of  the  cash  cost  of 
extensions,  betterments,  &c,  and  the  remaining  $20,000,000  bonds  for 
only  50%  of  such  cash  cost  when  the  net  earnings  for  the  preceding  12 
months  shall  have  been  equal  to  at  least  twice  the  interest  charge,  including 
the  bonds  proposed  to  be  issued. 

Earnings  for  Calendar  Year  1910  with  Present  Interest  Charge. 

Gross  earnings $6,160,378  I  Present  bond  Interest $500,000 

Net  earnings  (after  taxes) .   1,422,112  | Surplus 922,111 

The  company  docs  the  entire  street  railway  business  of  ('level and,  op- 
erating over  260  miles  of  track.  The  value  of  the  purely  physical  property 
is  agreed  by  the  city  to  be  $19,300,000,  which  is  subject  to  increase  as  addi- 
tional money  is  spent  on  the  property  under  terms  of  franchise:  thus  the 
value  of  the  purely  physical  property  is  substantially  twice  the  bonded  debt. 
The  city  has  recently  granted  the  company  a  new  25-year  franchise, 
which  provides  for  an  automatic  adjustment  of  the  rate  of  fare,  so  that 
In  addition  to  fixed  charges  the  company  may  pay  G"T,  on  the  present 
capital  stock  and  all  stock  hereafter  issued  under  the  limitation  of  Un- 
franchise. At  a  referendum  election  held  on  Feb.  17  1910,  this  ordinance 
was  approved  by  the  voters  of  the  city. 

Cleveland  has  a  population  of  560,663  (Census  1910),  contrasting  With 
381,768  in  1900,  and  owing  to  the  proximity  of  the  coal  regions  of  Ohio  and 
Pennsylvania  and  the  availability  of  Iron  ore  from  the  Lake  Superior 
district,  It  Is  a  foremost  manufacturing  centre. 

6%  Dividends  Included  as  ''Interest"  in  Recent  Returns. — 
The  statements  of  earnings  recently  given  out  (and  reported 
in  our  "El.  Ry.  Section"  for  the  year  1910)  include,  we  learn, 
the  6%  per  annum  ($904,170)  on  the  stock,  which,  under 
the  terms  of  the  ordinance  above  mentioned,  the  company 
pays  in  dividends  on  its  stock. — V.  92,  p.  520,  260. 


Detroit  United  Ry. — Bonds.— Option. — Touching  the 
approval  given  by  the  Michigan  Railroad  Commission  on 
Feb.  24  to  the  proposition  to  issue  $  1 ,078,000  4^%  bonds, 
on  account  of  improvements  and  additions,  President  J.  C. 
Hutchins  is  quoted  as  saying: 

The  company  paid  dividends  up  to  August  1907  and  has  paid  none  since, 
all  the  earnings  going  into  betterments.  In  1910  earnings  amounting  to 
$1,440,000  were  expended  for  betterments.  The  stockholders  who  own 
the  $12,500,000  stock  felt  that  they  were  entitled  to  a  return  on  their 
investment,  since  the  company  made  surplus  earnings  In  excess  of  $1,- 
000,000  in  1910. 

At  the  same  time  the  company  had  outstanding  $1,500,000  gold  notes 
and  the  directors  did  not  feel  that  dividends  should  be  resumed  until  these 
were  provided  for;  so  the  proposition  was  placed  before  the  stockholders 
that  if  they  would  subscribe  for  $1,880,000  bonds,  which  were 
held  in  the  treasury,  at  82  '..,  the  proceeds  to  be  used  in  taking  up  the 
gold  notes,  dividends  would  be  resumed.  This  was  agreed  upon  and  a 
dividend  will  be  paid  on  March  6.  In  addition,  the  directors  made  the 
proviso  that  if  a  higher  price  can  be  obtained  for  the  bonds  than  82  lA,  and 
I  feel  certain  that  it  can,  the  bonds  are  to  be  sold  on  the  market.  If  not, 
the  stockholders  are  bound  to  take  these  bonds  on  Jan.  1  1912  at  the  agreed 
price.  [Of  the  4  'As  other  than  those  reserved  to  retire  divisional  bonds 
only  $589,000  now  remain  in  escrow,  the  $1,078,000  bonds  now  authorized 
being  additional  to  the  $1,880,000  treasury  bonds  mentioned  above  and  in 
V.  92,  p.  261.      Compare  V.  92,  p.  594,  455,  394,  261. 

Dominion  Power  &  Transmission  Co. — Report.— For  cal. 
years,  including  subsidiaries: 

Year —           Gross.        Oper.  Exp.  Net.  Interest.    Pr.Div."  Bal.sur. 

1910  $1,922,398  $1,061,075  $861,323  $327,566  $124,521  $409,236 

1909  1,691,696    963,949  727,747   332,774   394,973 

*  3H%-V.  90,  p.  626. 

Forty-Second  Street  Manhattanville  &  St.  Nicholas  Avenue 
RR.,  New  York. — Sale  Again  Adjourned. — The  foreclosure 
sale  has  been  again  adjourned  from  March  17  to  May  19. 
— V.  92,  p.  59. 

Havana  Electric  Ry. — Bonds  Called. — All  of  the  outstand- 
ing 1st  M.  5s  of  1899  have  been  called  for  redemption  and  will 
be  paid  at  110  and  int.  on  Jan.  1  1912  at  the  Central  Trust 
Co.,  N.  Y.,  or  earlier  at  the  option  of  the  holder. 

Sale  of  Bonds. — -The  company  has  sold  to  Speyer  &  Co. 
$1,846,000  of  its  consolidated  M.  5%  gold  bonds  due  Feb.  1 
1952,  $1,146,000  to  retire  the  aforesaid  1st  M.  bonds  and 
$700,000  bonds  for  improvements,  &c.  On  Jan.  1  1912  the 
consols  will  become  a  first  and  only  lien  on  the  entire  property. 
Speyer  &  Co.  will  place  the  bonds  abroad. 

Earnings. — For  calendar  years: 


Operating 

Expenses. 

$1,365,641 

1,251,049 


Net 

Earn/ nas. 

$1,291,339 

1,237,598 


Interest,  Balance, 

Taxes,  &c.  Surplus. 

$448,129  $843,210 

443,984  793,614 


Gross 
Cal.  Year —      Earnings. 

1910     .         $2,656,980 

1909         2,488.647 

— V.  90,  p.   1610. 

Idaho  &  Washington  Northern  RR. — Allied  Lumber  Com- 
pany.— Sec  Panhandle  Lumber  Co.  under  "Industrials"  be- 
low.—V.  92,  p.  118. 

Indiana  Union  Traction  Co.— Report. — For  cal. 


years: 


Fixed  Chgs.   Bal.,Sur. 

$1,023,574      $101,740 

948,756  40,834 


Cal.  Year —    Gross  Earns.  Oper.  Exp.  Net  Earns. 

1910 $2,364,628  $1,239,314  $1,125,314 

1909 2,103,019  1,113,429  989,590 

— V.   91,   p.   212. 

Interborough-Metropolitan  Co. — Listed. — The  New  York 

Stock  Exchange  has  listed  $27,893,200  temporary  pref.  stock 
voting  trust  certifs.  as  issued  under  the  agreement  dated 
Feb.  6  1911  (V.  92,  p.  461,  527)  in  exchange  for  outstanding 
pref.  stock  certs.,  making  the  total  amount  authorized  to  be 
listed  $45,740,000.  The  new  voting  trust  certs,  in  exchange 
for  the  pref.  stock  and  for  the  old  voting  trust  certs,  for  com. 
stock  may  be  obtained  at  the  office  of  the  transfer  agents, 
August  Belmont  &  Co.,  23  Exchange  Place,  N.  Y.  See 
advertisement  on  a  previous  page. 

No  preferred  stock  voting  trust  certificates  were  issued  under  the  original 
voting  trust  agreement  of  March  6  1906,  as  no  request  for  the  same  was 
made. — V.  92,  p.  461,  527. 

Jonesboro  Lake  City  &  Eastern  RR. — Control  Sold. — R.  E. 
Lee  Wilson  and  associates,  having  acquired  control,  the  fol- 
lowing officers  are  announced: 

Pres.,  R.  Lee  Wilson:  1st  V.-Pres.,  and  general  counsel,  Charles  T.  Cole- 
man; 2d  V.-Pres.  and  General  Manager,  Wright  II.  Smith;  Sec,  Doswell 
Brown;  Treas.,  James  Parr. — V.  81,  p.  1665. 

Lewiston  (Me.)  Augusta  &  Waterville  Street  Ry. — Acqui- 
sition.— The  company  has  acquired  $152,500  of  the  $225,000 
outstanding  bonds  of  the  Portland  &  Brunswick  Ry.  and 
will  assume  control  about  April  1. 

The  remaining  bondholders  are  given  30  days  within  whicli  to  decide 
which  of  two  oilers  they  will  accept. — V.  91.  p.  94. 

Minneapolis  &  St.  Louis  RR. — Notes  Sold. — The  sale  of 

$2,100,000  6%  collateral  notes,  due  Feb.   1   1912,  reported 

this  week,  was  completed  three  months  ago,  the  purchasers 

being  the  Nat.  City  Bank  of  N.  Y.  and  Speyer  &  Co. 

The  notes  are  secured  by  pledge  of  $1,250,000  4%  bonds  of  the  Minn.  & 
St.  Louis,  $600,000  1st  M.  5s  of  the  Oes  Moines  &  Ft.  Oodge  and  $103,000 
-St.  Paul  depot  bonds  and  by  a  second  lien  on  the  collateral  securing  the 
$4,000,000  5%  notes  due  Feb.  1  1913. — V.  92,  p.  118. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Equipment 
Trust  Certificates. — The  company,  it  is  reported,  has  made  a 
mortgage  to  secure  $1,358,806  43^%  equipment  trust  certifi- 
cates to  pay  for  steel  cars. — V.  91,  p.  1026. 

Missouri  Pacific  Ry. — Proxies. — Middcndorf,  Williams  & 

Co.  have  issued  a  circular  saying  in  substance: 

At  the  request  of  a  number  of  persons  owning  a  very  considerable  amount 
of  stock,  our  Mr.  R.  Lancaster  Williams  has  consented  to  serve  as  a.  director 
representing  Independent  interests.  Having  consented  to  this  arrange- 
ment, we  naturally  desire  to  represent  as  large  an  amount  of  the  stock  as 
practicable,  and  for  that  reason  have  been  soliciting  proxies  to  be  voted 
at  the  annual  meeting  on  March  14  1911.  Wc  represent  people  who  have 
put  their  money  Into  the  property,  and  we  are  not  particularly  concerned 
either  with  the  present  management  or  with  the  bankers  who  are  supposed 
to  be  endeavoring  to  secure  control;  but  an-  interested  In  seeing  the  property 
developed  along  progressive  lines.  Our  action  is  not  antagonistic  to  any 
interest.      Compare  V.   92,   p.   462,   118. 

Montpelier  &  Wells  River  RR. — Sale. — See  Boston  & 
Maine  RR.  above. — V.  44,  p.  717. 

Montreal  Tramways  Co. — Bill  Passed. — A  press  dispatch 
on   March   9   announced    that   the   Quebec   Legislature  had 
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granted  an  extension  franchise  for  42  years  to  the  Montreal 
tot.  Ky  by  passing  the  amended  bill  authorizing  the  company 
to  amalgamate  with  its  subsidiaries  under  title  of  Montreal 
Tramways  Co.,  with  $20,000,000  of  auth.  cap.  stock.  Com- 
pare V.  92,  p.  527. 

New  Orleans  Terminal  Co.— Guaranteed  Bonds  Offered— 
Payment  of  All  Notes.— Lve,  Higginson  &  Co.,  New  York 
Boston  and  Chicago,  offered  from  March  8  to  10,  at  88  and 
int.,  yielding  about  4.05%  income,  $4,000,000  1st  M.  4% 
50-year  gold  bonds,  dated  1903  and  due  July  1  1953,  guar 
pnn.  &  int.,  by  endorsement,  by  St.  Louis  &  San  Francisco 
KK.   Co.   and   Southern   Ry.   Co.     The    Terminal   Company 
will   use  the  proceeds  of  these   $4,000,000  bonds  to  retire 
$3,000,000  notes  due  April  10  1911,  pay  floating  debt  and 
provide   for   capital    expenditures.     It    will    then   have    no 
debt,  funded  or  floating,  other  than  the  $14,000,000  1st  M 
bonds.     Application  will   be  made   to  list   the  $14  000  000 
bonds  on  the  N    Y.  Stock  Exchange.     The  advertisement 
ottering  the  bonds  is  given  for  record  purposes  on  another 
page,  the  bonds  having  all  been  sold. 

Simultaneous  offerings  were  made  in  London  by  Higginson 
&  Co.  and  in  Amsterdam  by  Adolph  Boissevain  &  Co 
Condensed  Extracts  from   Letter  of  Pres    D     D    Cnrran    «a,ri,  *  1011 

$2^0  OOO^^t^dlr  ^an«isc°  PS  the  SoutenRaT.way  own^e 
fi.no  '         outstanding-  stock  and  have  jointly  leased  the  entire  Droijerties 

oinu/'and^'^veSlv1  'nrin'  ^aranteem^  all^he  obligates  and  She' bondl 
jumuy  ana  severally,  prln.  and  int.,  bv  endorsement  t1k>  mnvi 
mum  authorized  bond  issue  is  $15,000,000;  the  remaining  $1  000  000  are 
££232  f°r  addft'ons  and  betterments.  The  bonds  are  a  first  ilen t  upon  i! 
^^o^dro^es^b^s'  D°W  °Wned  °r  herea"er  t0  De  «°S 
lan^fo^ 

6  miles  below  New  Orleans,  and  including  the  Port  < Clial  nette  freight  t£- 
™^ls  a,nd  a  ^ain  elevator  with  capacity  for  handling  500,000  bufhel of 
r»^»  <2)^49  consecutive  blocks  in  centre  of  New  Orleans  on  which  are 
a  large  modern  passenger  station  and  numerous  freight  houses  The  com- 
pany owns  the  right-of-way  to  this  property.  (3)  100  acres  for  additfor^al 
outside  freight  yards.  (4)  A  belt  line  railroad  of  about  26  nines  fnlength 
with. a  total  trackage  of  about  78  miles,  extending  from  Port  Chalmftte 
terminals  on  the  south  to  the  terminal  properties  in  the  centre of  the  cltv 
and  connecting  with  all  railroads  entering  New  Orleans  (5)  About  OarS 
of  land  in  the  city  for  additional  passenger  terminals  when  required  Undei 
the  lease  the  Termmal  Company  handles  the  business  of  tie  St    Lou  s  & 

ECFar^ThCe0Q^enCO*  StSr  "*  ^  (lM,Udta*  the  M°™°  & 

S5M  ^£SXS3^SSSr" Donds' while  ^  ^"- 

lnmoT9m-VN97p0r5MS  In  189°  WaS  242>039;  iU  190°-  287'10^ 

New  York  Central  &  Hudson  River  KB..— Dividend  Re- 
duced  — -The  directors  on  Wednesday  declared  a  quarterly 
dividend  oi  1}4%  on  the  $223,290,000  capital  stock/payable 
on  April  15  to  holders  of  record  March  29.  This  reduces  the 
annual  rate  from  6%  prevailing  from  April  1910  to  Jan.  1911 
^d  fro™  Jan-  1907  to  Jan.  1908,  inclusive,  to  the  old  rate  of 
5%  in  effect  from  1900  to  1906  and  from  Apr.  '08  to  Jan.  '10. 
■oi      -o,.       ,nrPre?l9u.iPivi,aend  Record  Since  1892  (Per  Cent) . 
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Statement  by'Pres.  Brown— Effect  of  Rate  Decision*  (V.  92,  p5528  492  "493! 
The  railroads  of  the  country  have  accepted  the  decision  of  the  Commission 
cheerfully  and  in  good  faith,  and  they  hope  that  earnings  as  disclosed 
month  by  month  by  their  reports  of  operations,  may  fuUv verify  the  fore- 
WnL0!^  Co^m'ssion.  As  a  result  of  the  decision  the  NY  Centra"  & 
Hudson  River  BR.  has  reduced  its  dividend  from  6%  to  5%  per  annum 
im«™7'  economF  that  can  be  adopted  and  enforced 1  that fwM  notrS  in 
$£tV?-  *  ^  Wty  or  ^Pairment  of  the  value  of  the  service  will  be  made 
effective;  and  if  the  result  demonstrates  the  correctness  of  the  forecast  of 
the  Commission,  the  railroads  will  cheerfully  acknowledge  that  thev  we?e 
mistaken  in  their  apprehensions.  If.  on  the  other  hand  the  result  of  tlo 
operation  of  the  roads  justifies  some  measure  of  increase  in  their  revenues 
^ge^^^^^ 

oi»«0^^^ 

n  '^rf*  was  ann°unced  on  March  4  that  J.  P.  Morgan  & 

nnn  nnm  JSP°SeC!  ?!£he  entire  isSue  of  $25, 000, 000  (not  $30,- 
000,000)  3-year  4  ^%  notes  recently  authorized  by  the  Public 
service  Commission.  The  notes  were  offered  at  99 U  and 
S"  They  are  dated  March  1  1911  and  will  mature  March  1 
1914;  no  collateral.     Compare  V.  92,  p.  396,  462,  527,  595 

New  York  New  Haven  &  Hartford  KB..— Acquisitions.— 
See  Boston  &  Maine  RR.  above.— V.  92,  p.  527    462 

New  York  Ontario  &  Western  By  .-Equipment  Trus 
Notes.— The  P.  S.  Com.,  2d  Dist.,  on  March  6  authorized 
Sf  Mm£a?fy  tVna^an  equipment  trust  agreement  with 
the  Manhattan  Trust  Co.  as  trustee,  covering  350  new  coal 
cars  and  100  new  gondola  cars,  to  secure  an  issue  of  $350,000 

fn^^^qn/1STni<itrUSt,notes  dated  March  !  19U  and  matur- 
ing  $35,000   half-yearly   beginning   Sept.    1    1911  —V     92 
p.  462,  396.  '      w' 

Norfolk   Southern  RR.— Listed.— The   N     Y     Stock   Ex 
change  has  listed  the  $16,000,000  stock 

Earnings—  For  8  months  ending  Dec.  31,  compared  with 
12  months    operation  by  the  old  company- 
period  Operating     Net  (after      other         Fixed        Knlnnre 

sms^,,,o,s9  .sago  &  $£k  BB 

Yearend.  Apr.  30'10  2.646,398  901,705  def  5  133  *0':':'BU4  *J72.973 
,  ,f-di1'nJa  Proflt  and  loss  credit  (net)  of  5401,  and  deducting" afvidenrTiVn'T 
(H  of  1%),  $80,000,  paid  Dec.  31  1910,  leaves  net  income lor  the  Imolths 
ending  Dec.  31  1910  of  $293,374.— V.  92,  p.  595,  472  months 

Norfolk  (Va.)  Terminal  Ry.— $2,000,000  Bonds,  &c  —The 
shareholders  will  vote  March  20  on  authorizing- 

(1)   An  issue  of  $2,000,000  mtge.  bonds  to  provide  means  to  acauire  the 
^CtinSarhy  f  ?d  f0r  lts  tc,rminal  facilities  and  to  construct  thereon  its  raiKvay 
station  building,  car  sheds,  tracks  and  other  facilities.  &c  ""'way, 

at  (  )  ,,  ontr,a7cts  for  the  lease  of  said  facilities  bv  the  Virginian  Rv    Co 
Norfolk  &  Western  Ry.  Co..  Norfolk  Southern  RR.  Co.    or  either  ot  any 
of  them  or  any  other  railroad  companies.  y 

ti™  h£  company  was  incorp.  early  in  1910  to  build  a  union  passenger  sta- 
mon'd  ni;  Sf  °f^ersnbcing  J.hen  L-  ,Er  Johnson,  Pres.  Roanoke.  Va.?Ra£ 
^..Ditf^k5&&ijd5^  W>  RUSSCl'  Se°-  and  CaldweU  rfardy' 

Northern  Texas  Electric  Co.,  Ft.  Worth,  Tex.— Increase 
oj  Stock.—  A  certificate  of  increase  of  capital   stock  from 


$5,000  000  to  $6,000,000  was  filed  in  the  office  of  the  Secre- 

nflAnnn1^  Maine  0n  March  4>  thc  stock  now  consisting 
oi  $2,500,000  common  and  $3,500,000  pref.— V    90  p  1239 

wif?ld  M0l?ny  ^i?— Stock  Offered  at  Auction.- -The  company 
will  sell  at  auction  on  March  15,  through  R.  L.  Day  &  Co 

fB£°n'  tthc  ?;0(g  *■»■  of  «to(;k  recently  authorized  by 
the  Massachusetts  Railroad  Commissioners.— V.  92,  p.  396 

Philadelphia  Rapid  Transit  Co.— Voting  Trustees  .—The 
boh!  ogndrr8teeS  aw  :J\^iph  Ellis'  Chairman,  A.  E.  New! 
Comport  Ve.°5i:  I'^ftT*'  Wkh  A-  M-  «-y  as  Secretary. 

March   15   1911.  or  within  such   exten«„n  W  is  deP?»1^^  °n  or  before 
may  grant.— V.  92,  p.  596.  extension  of  time  as  the  voting  trustees 

Pittsburgh  &  Lake  Erie  KB..— Extra  Dividend  25%  —This 

r^»ny'K°ntr0lled^y  th^  Lakc  Shore  &  Mieh-  South.'  (NY 
Central)  by  ownership  of  $10,500,200  of  the  $21  000  000 
stock  has  declared  an  extra  div.  of  25%,  payable  March  31  to 
stockholders  of  record  March  17  l 


'86  to  '91. 
Per  cent.   6  yearly 


Previous  Dividend  Record 
'92  to '06.      1907.      1908.      1909 
10  yearly       12  11  in 


1910. 
10  &  4  ext. 


1911. 
Feb..  5 


20%  New  Stock.— Stockholders  of  record  March  17  will  be 
permitted   to  subscribe  at  par,   $50  a  share,   on  or  before 

; fTV^n^Vfi0'-000  (84'000  shares)  of  new  stock  to  the 
extent  ot  20%  of  their  respective  holdings.— V.  92,  p.  596. 

Portland  (Me.)  &  Brunswick  Street  Ry. -^Control  Sold  — 
bee  Lewiston  Augusta  &  Waterville  Street  Ry.  above 

Quakertown  Traction  Co.,  Pa.— Circular  to  Bondholders  — 
A  circular  signed  by  Lawrence  Barnum  &  Co.,  Bioren  &  Co 
William   H.   Shelmerdine  and  Independence  Trust  Co.   has 
been  sent  to  holders  of  1st  M.  5s,  saying  in  substance- 

»Ms°w^fcae^  rarpffla^srpff - 

Quebec  Railway,  Light,  Heat  &  Power  Co.— Oversub- 
scribed.—Thc  $2,600,000  bonds  offered  in   Paris,   it  is  an- 
nounced,   were   largely    over-subscribed.      Compare    V.    92 
p.   528.  ? 

,■  ?e,a^ng  Co-~Listed.— The  New  York  Stock  Exchange  has 
listed  $9,155,000  Reading  Co.  and  Phila.   &  Read    Coal   & 

^n^i'ilonAnn-  \W°  bonds  due  1997'  with  authority  to 
add  $11  188,000  additional  bonds  on  notice  of  sale,  making 
the  total  amount  authorized  to  be  listed  $100,155,000. 

Purposes  for  which  $20,343,000  Bonds  Listed  Have  Been  Issued 
To  purchase  new  equipment  (remainder  of  $20,000,000  reserved 

under  mtge.  for  new  acquisitions  and  betterments)  reserved  ,  .,, 
To  redeem  $18,811  000  consol.  M.  bonds  due  June  1  1911  "(being  '  * 
_the  bonds  recently  ofiered-V.  92,  p.  323) --!   "-^IS.Sll.OOO 

St.  Louis  Oklahoma  &  Southern  Ry.— Sale  Confirmed  — 
Press ;  despatches  announce  that  Judge  Campbell  in  the  Fed- 
eral Court  at  Muskogee,  Okla.,  on  March  4  confirmed  the 
recent  sale  of  the  road  to  A.  E.  Peters  and  Masterson  Pey- 
ton, trustees  for  bondholders. 

The  road,  it  is  stated,  is  to  be  turned  over  to  a  new  company  of  the  same 
name,  and  construction  work  is  to  be  resumed  immediately  The  rofdw^s 
projected  from  Joplin,  Mo.,  to  Southwest  City,  Tahlequah,  Muskogee  2nd 
Honey  Grove  Tex.,  and  grading  was  completed  from  Southwest  Otv?n 
Tahlequah  and  rails  laid:  but  the  company  got  into  dirficulties^n  1907  and 
the  property  has  been  in  litigation  ever  since 


Susquehanna  Bloomsburg  &  Berwick  RR.  —Stock  Mostly 
Acquired  by  Penn.  RR.  Co.— The  report  of  the  Pennsylvania 

*  ,X 7?ro  ,  the  year  1910  shows  on  Pa§e  20  the  acquisition 
ot  19,953  shares  of  the  stock  of  this  company,  having  a  par 
value  of  $997,650.  Of  the  total  amount  authorized  (20  000 
shares  of  $50  each),  the  Pennsylvania  RR.  now  owns  all 'but 
47  shares.     Compare  V.  91,  p.  1386. 

Underground  Electric  Rys,  London.— 

Offering  of  Pref.  Stock  in  Consolidated  Tube  Co.— Speyer 
Brothers  recently  offered  in  London  £1,250,000  London 
Electric  Ry.  4%  preference  stock  at  82>£%. 

The  London  Electric  Ry.  has  an  authorized  capital  of  £12  600  000  Hi 
vided  into  £3  150,000  4%  preference  stock  (all  issued)  and  £9  450  000  ordi- 
nary shares  of  £10  each  (932,794  shares  issued)  and  an  authorized  issue  of 
£4,200,000  4%  perpetual  debenture  stock,  of  which  £3.791  %6  stock  hM 
been  issued  The  preference  stock  now  offered  forms  part  of  the  £2  609  137 
stock  issued  to  the  Underground  Electric  Railways  Co.  of  London    Ltd 

t^r,  hrfnRrn)nned^WU1-be,^SeClby,that^conipany  towards  the  redemption  of 
ts  £1,000,000  5%  prior  lien  bonds.     Compare  V.  92,  p.  597.  •»«""■  "l 

Vermont  Valley  RR.— Acquisitions.— See  Boston  &  Maine 
RR.  above. — V.  92,  p.  528. 

West  End  Street  Ry.,  Boston.— Circular.— The  share- 
holders' protective  committee  on  or  about  Feb.  20  issued  a 
circular  reviewing  the  situation  with  regard  to  rner°-ino- 
the  company  with  the  Boston  Elevated. 

The  committee  cites  at  considerable  length  the  maioritv  renort  mnrtp  iw 
ft?  Joint  Board  of  Railroad  Commissioners  and "ffls  Commissioners  \l 
the  Massachusetts  Legislature  on  Jan.  14  1911.  This  report  unlike  that 
rendered  in  January  1910  (V.  90,  p.  238).  favored  a  consolidation  of  the 
?«rm£a#^rt™thfe  HaT  °l  an  e^hange  of  the  West  End  common  stock 
f?i;  !^%  id  Plef'  !t0?U'  on.(?,°,r  tbe  points  for  which  the  committee  has  been 
gftHWE£5$.TC  rie^?116  COQsid-ati°»  °f  the  whole  matter  £ 

Wisconsin  &  Michigan  Ry  .—Control  Sold.— John  Marsch 
of  Iron  Mountain,  Mich.,  a  railroad  contractor,  having  it  is 
said,  purchased  control  of  the  company,  he  and  two  brothers 
have  been  elected  directors. — V.  90,  p.  304. 

Worcester  (Mass.)  Consolidated  Street  Ry.  Co.—  Proposed 
Acquisitions.— The    company    has    petitioned     the    Massa- 
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,.liu«>tts  Railroad  Commissioners"  forTauthority  to  acquire 
'rlbcro  S  &  Westborough  Street  Ry..  Worcester  & 
gLJSSnSlW  St-et  Ry  Worcester  &  Southbndge 
Street  Ry  and  Worcester  &  Ilolden  Street  Ry.— V.91,p.398. 
^  Worcester  Nashua  &  Rochester  RR .—Offer  to  Purchase 
Minority  Stock.— The  Boston  &  Maine,  which  at  last  ac- 
Ss  owned  $1,771,000  of  the  $3,099,800  stock,  has  it  is 
reported  offered  to  purchase  the  minority  holdings  at  $145 
per  share.— V.  90,  p.  628. 

INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Amalgamated  Asbestos  Corporation,  Ltd.— Annual  Meet- 
ing —At  the  annual  meeting  held  March  8  President  Thomas 
McDougall  presented  a  report  showing  for  the  7  mos.  ending 
Dec.  31  net  earnings  amounting  to  $195,424.  The  fiscal  year 
now  ends  Dee.  31  instead  of  May  31. 

The  President,  explained  that  the  company's  products  were  affected  by 
the  depression  in  the  building  trade,  many  customers  requesting  delay  of 
deUverics.  and  the  company  therefore  decided  to  close  Its l  mils .mines  and 
quarries  on    Nov.   15,  so  that  the  income  period  was  practically  for  5H 

m^  r^icn't^ateYXt^ie  large  sum  which  had  been  emended I  for 

SffiSSE  A  ffflZStttSffi  o?n4LmT^n<?!;r^lna^S 
that  he  expects  to  arrange  for  the  sale  of  S200.000  additional  bonds  at  the 
same  price  t^txby  giving  the  company  the  same  working  capital  as  at  fee 
commencement  of  its  operations.  He  announced  also  that  the  expenses 
of  a  ministration  and  management  had  been  cut  down  by  about  W^WO 
'  ,.  onnum  The  appointment  as  mine  manager  of  J.  D.  hnaipe,  rormeriy 
mtatma^airer  of  thS  Pittsburgh  Coal  Co..  where  he  had  32  mines  and  7,500 
men  underpins  sole control,  is  expected  materially  to  reduce  the  cost  of 

Prfp^OCnt°for  7  months.  $195,424;  bond  interest  paid  and  accrued I.  $221 1.825; 
pref    div    (1M%)  paid  July  1910.  $32,812;  bal..  def.,  $59,213,  total  ac- 

OUmulated  surplus  feec.  3J    1910,.$34,019.]-V.>92.  p,_324. 


American  Cotton  Oil  Co.,  New  York.— New  Bonds  Offered 
—White,  Weld  &  Co.,  N.  Y.  and  Chicago,  and  the  First  Nat 
Bank  N  Y  ,  are  offering  at  97  and  int.,  yielding  about 
5&%,  $5,000,000  5%  20-year  gold  bonds,  dated  May  1  1911 
and  due  May  1  1931,  but  redeemable  in  whole  or  in  part  at 
105  on  any  int.  day  on  30  days'  notice.  Par  $1,000  (c*). 
Int.  M .  &  N .  Central  Trust  Co . ,  N .  Y . ,  trustee .  See  adver- 
tisement on  another  page. 

Abstract  of  Letter  Signed  by  George  A.  Morrison.  Chairman,  and  R.  F. 
Munro,    President,    New    York.   March   7. 

The  directors  have  authorized  an  issue  of  $15,000,000  5%  gold  bonds 
dated  May  1  1911,  applicable  as  follows: 

Now  issued  for  additions  to  plants  and  for  working  capital.  J5?,010)0)'0)nn 
Set  asidef  or  retirement  of  4  H%  debenture  bonds  due  Nov.  1  1915  ^.000,000 
Reserved  for  future  uses  of  the  company ^•""";l"i I 

These  bonds  are  issued  under  an  agreement  expressed  in  the  text  of 
the  bond  that  no  mortgage  lien  shall  be  created  or  placed  upon  the  property 
wdthout  the  written  consent  of  the  holders  of  80%  of  the  outstanding  bonds 
of  the  company  The  bonds  now  issued  rank  equal  to  or  pari  passu  with 
the  outstanding  4.4%  debenture  bonds. 
f  Net  Expenditures  for  Additions   (Since  Appraisal  of  1892),  $6,100,690. 

Additions  to  real  estate,  bldgs.  and  machinery-- 57*9^?'?I2 

Deduct  amt.  ree'd  from  sale  of  inactive  properties.  -   1.411,388       ^  ^ 

The  net  working  capital  at  Aug.  31  1910  was $7,232,664 

The Tplans  of  the  management  to  meet  the  demands  of  the  growing  busi- 
nesscaFl  for  additions  to  factories  at  New  York,  Chicago,  New  Orleans  and 
Montreal,  and  on  the  Pacific  Coast,  beside  increases  in  capacity  of  crude 
oil  mills  fertilizer  mixing  plants,  ginneries  and  the  like,  all  at  a  total  cost 
of  between  $2,000,000  and  $3,000,000. 
Net  Earns.  Applicable  to  Interest  on  Debenture  Bonds  and  Dirs.  on  Cap.  Stock. 

190=1-06  1906-07  1907-08.         1908-09.         1909-10.  Total. 

$1  494865     $2  406,(U2      $1,480,226     $2,877,455     $2,084,452    $10,343640 

The  net  earnings  during  the  past  five  years  applicable  to  the  payment  ot 
interest  have  been  $10,343,640,  or  more  than  4'4  times  the  amount  re- 
quired to  pay  interest  for  five  years  on  $5,000,000  5%  bonds  and  on  the 
outstanding '$5,000,000  4H%  debenture  bonds. 

To  Offset  $10,000,000  Bonds  {Inch  this  $5,000,000)  Assets  of  $26,331 ,745. 
Real  estate,  buildings,  machinery,  &c.  (Aug.  31  1910)..  --*14/2?§'2!f 

Quick  assets,  less  liabilities  (Aug.  31  1910) Hon'ono 

Proceeds  of  present  issue  of  bonds.      -  -  -  -  -  ----  -  -  .  ^•"""•"i!" 

Dividends  have  been  paid  upon  the  pref.  stock  at  the  rate  of  6'  „  foi  the 
past  19  years,  consecutively,  and  upon  the  common  stock  for  the  past  13 
years  consecutively,  the  declarations  for  the  last  two  years  having  been  at 
the  rate  of  5%  and  prior  thereto  at  rates  varying  from  1  to  6  „  . 

The  company  makes  and  sells  products  necessary  for  the  daily  life  of 
the  community,  each  the  best  of  its  kind  and  ail  of  moderate  price.  It  owns 
and  controls  cotton-seed  crushing  mills,  oil  and  lard  refineries,  soap  and 
fertilizer  factories  in  sixteen  different  States.  Among  the  best  known  of  its 
Proprietary  and  trade-marked  articles  (sold  partly  through  subsidiaries)  are 
"cottolcnc."  the  "gold  dust  washing  powder."  and  "fairy  soap";  empire 
salad  oil"  and  "IX  L  cooking  oil."  "union  salad  oil"  and  ^Providence 
pure  salad  oil."  All  the  properties  are  absolutely  free  from  mortgage  or 
other  lien.     Compare  V.  91,  p.  1325. 

American    Sugar    Refining    Co.— See  "Annual Reports." 
New  Director.— Geo.   H.   Church  of  New  York  has  been 

elected  a  director  to  succeed  Arthur  Donner,  who  resigned. 

—V.  92,  p.  325,  121. 

Ames-Holden-McCready    Co.,    Montreal.— Oversubscribed. 

—The  underwriting  of  the  $2,500,000  pref.  stock  at  95,  with 

40%  bonus  in  common  stock,  was,  it  is  announced,  much 

oversubscribed .  , 

The  company  will  take  over  the  boot  and  shoe  factories  of  the  Amcs- 
Holden  and  McCready  Companies.  The  common  stock  issue  will  be  $3,500,- 
000.  Bond  issue  $1,000,000.  D.  Lome  McGibbon  and  J.  W.  McConnell 
are  actively  Interested. 

American  Smelting  &  Refining  Co. — Government  Suit. — A 
suit  was  filed  by  the  Government  on  March  3  in  (he  U.  S. 
District  Court  at  Denver,  Colo.,  to  recover  from  the  Carbon 
Coal  &  Coke  Co.,  a  subsidiary  of  the  company,  1,280  acres 
embracing   8   claims,   at   Cokedale. 

The  entries,  it  is  said,  were  made  in  1901.  the  lands,  it  is  alleged,  being 
obtained  fraudulently  bv  means  of  dummy  entries.  The  statute  of  limita- 
tions, it  is  claimed,  does  not  apply,  inasmuch  as  the  discovery  of  the  irregu- 
larities was  only  made  lately. — V.  92,  .p  264,  184. 

Booth  Fisheries  Co. — New  Debentures — Refunding  —  Acqui- 
sition.—The  National  City  Bank  of  New  York  has  under- 
written an  issue  of  $1,000,000  6%  15-year  debenture  bonds. 
Out  of  the  proceeds  the  existing  $1,425,000  5%  deben- 
tures will  be  redeemed  at  par.  the  working  capital  will  be 
increased  and  the  Northern  Fisheries  Co.  of  Alaska  will  be 
purchased.  It  is  understood  thai  the  authorized  issue  of  the 
new  bonds  is  $5,000,000,  $1,000,000  thereof  to  be  reserved 
for  future  uses.      A  Chicago  paper  says: 


The  Alaska  concern,  which  is  a  salmon-fishing  company,  is  said  to  have 
an  earning  power  almost  equal  to  that  of  the  Booth  Company.  It  is  under- 
stood that  the  price  paid  for  the  property  will  approximate  $1,500,000. 

It  is  stated  that  Just  as  soon  as  the  company's  bonds  can  be  taken  up 
the  pref.  stock  will  begin  paying  its  full  rate  of  6%  per  ann.  Neither  the 
v>  ()()()  000  preferred  nor  the  $5,000,000  common  stock  will  be  disturbed 
under  the  readjustment,  but  as  soon  as  the  old  bonds  are  refunded  the 
present  voting  trust,  in  which  $2,500,000  common  stock  is  held,  will  dis- 
solve automatically  and  another  will  be  formed,  carrying  control  of  both 
common  and  pref  .stocks.  The  trustees  who  will  vote  this  majority  stock 
c  rise  the  new  interests  in  the  company,  v  z;  K.  L.  Ames.  James  A. Pat- 
ten? Ruflis  0.  Dawes,  Frank  C.  Letts  and  M.  H.  Whitney.— V.  92,  p.  121. 

Calumet  &  Hecla  Mining  Co.— Consolidation  Plan  Ap- 
proved —The  stockholders  on  March  7,  by  an  affirmative 
vote  of  76,326  shares  (no  votes  being  cast  in  opposition 
thereto)  favored  the  consolidation  with  the  subsidiary  com- 
panies per  plan  V.  92,  p.  60.  The  meeting  was,  however, 
adiour'ned  to  April  25  before  taking  further  steps  toward  the 
merger,  in  order  to  see  what  disposition  the  courts  will  make 
of  the  present  litigation.  The  stockholders  of  the  9  com- 
panies incorporated  tinder  Michigan  laws  (including  the 
Osceola  company)  on  March  9  also  voted  in  favor  of  the  con- 
solidation, but  the  meetings  of  these  companies  were  also 
adjourned  to  the  latter  part  of  April  for  the  same  reason. 

The  Isle  Royale  and  Gratiot  stockholders  cannot  vote  until  the  consoli- 
dated company  makes  an  offer  to  purchase  their  stock.— V  .92,  p.  598.  528. 

Central  Leather  Co.— Old  Board  Re-elected. — At  the  ad- 
journed annual  election  held  on  Thursday  416,108  shares 
were  declared  to  have  been  cast  in  favor  of  the  re-election  of 
the  former  directors  (except  in  the  case  of  one  director  whose 
vote  was  410,000  shares),  against  172,000  and  178,000  shares 
for  the  two  candidates  of  the  minority  interests. 

The  45,700  shares  of  borrowed  stock,  the  vote  upon  which 
was  challenged  by  the  minority  interests,  were  not  counted. 

New  Officer. — Geo.  W.  Childs  succeeds  L.  C.  Krauthoff, 
who  temporarily  became  2d  Vice-Pres.  in  place  of  John  J. 
Lapham,  deceased.— V.  92,  p.   598,   528. 

Consolidated  Cotton  Duck  Co.— Earnings. — At  the  annual 
meeting  on  March  6  the  following  statement  of  earnings  was 
given  out  for  the  3  mos.  ending  Dec.  31  1910,  the  time  during 
which  the  International  Cotton  Duck  interests  have  been  in 
control;  the  figures  for  the  first  9  mos.  of  the  year  not  being 
made  public: 


Income  from  sales $2,122,330 

Income  from  oth.  sources.         78,947 

Gross  income $2,201,278 

Cost  materials,  labor,  sup- 
plies,  &c 1,983.561 


Balance $217,717 

-V.    91.    p.   278 


Deduct — Current     interest 

and  general  expenses —       $86,481 
Int.  on  bonds  of  constituent 

cos.,  incl.  Mt.  Ver-Wood- 

berry  Cot.  DuckCo.bds.       103,750 


Balance,    surplus $27,485 


(J.  B.  &  J.  M.)  Cornell  Co.,  Structural  Iron  and  Steel 
Contractors,  New  York  and  Cold  Spring.— Sale.— Bids  for 
the  purchase  of  the  assets  are  to  be  received  in  writing  up  to 
2  p  m.  on  March  20  at  the  office  of  A.  Gordon  Murray,  one 
of  the  receivers,  60  Wall  St.,  N.  Y.,  pursuant  to  an  order  of 
Judge  Holt  in  the  U.S.  District  Court, dated  March  6.  Bids 
may  be  for  the  whole  or  any  part  of  the  assets. — V.  91, 
p.  1772. 

Crex  Carpet  Co.— Neiv  Directors.— Ogden  L.  Mills  of  New 
York  and  Theodore  Boettger  of  Hackensack,  N.  J.,  have 
been  elected  directors,  the  board  being  increased  from  8  to  10. 
— V.  92,  p.  459,  357. 

Detroit  Edison  Co.—  Report.— For  calendar  years: 

Cal            Gross         Net  (after  Interest  Dividends           Deprc-   Balance, 

■\-pnr     Karninnt         Taxes)  Charqes.  Paid.               nation,     burp. 

1910     $3  030?207   $1,310  083  $601,701  (5%)  $250,000   $310,000   $148,282 

1909       2,190,143         024,565  511,702  (2%)100,000      100,000     212,863 
— V.  92,' p.  325,   121. 

(The)  East  Ohio  Gas  Co.,  Cleveland,  Ohio.—  Bonds  Offered. 
—White  &  Co.,  25  Pine  St.,  N.  Y.,  arc  offering  by  advertise- 
ment on  another  page,  at  98  and  int.  the  unsold  portion  of  a 
block  of  $1 ,000,000  1st  M.  5%  sinking  fund  gold  bonds,  dated 
July  1  1909  and  due  July  1  1939,  but  callable  as  below  stated. 
New  York  Trust  Co.,  trustee.  Par  $1,000  (c*).  Interest 
payable  J.  &  J.  Amount  auth.,  $25,000,000;  outstanding, 
$15,000,000 .  The  company  is  closely  allied  with  the  Standard 
Oil  Co.  and  it  serves  Cleveland  and  other  Ohio  municipalities, 
a  total  population  of  over  1,000,000,  with  artificial  and 
natural  gas.     A  circular  says  in  substance: 

The  bonds  are  secured  bv  an  absolute  1st  M.  on  the  properties  of  the  com- 
pany comprising  the  entire  gas  distributing  systems  in  Cleveland,  O.,  and 
the  other  cities  named  below,  excepting  Alliance,  where  gas  is  sold  to  a  local 
corporation.  Aside  from  valuable  real  estate  in  Cleveland  and  Akron,  the 
co  owns  a  pipe  line  and  distributing  system  of  approximately  2,400  miles. 
The  company  has  approximately  200,000  meter  connections,  including  about 
140  000  in  Cleveland  and  over  50,000  in  the  other  cities  served.  The 
franchises  in  Clcv.  for  both  artificial  and  natural  gas  are  unlimited  as  to  time 

The  entire  issue  of  bonds  may  be  redeemed  on  any  int.  day  at  lOo  and 
accrued  int  ,  and  the  company  covenants  to  pay  to  the  trustee  on  or  before 
Oct  15  of  each  year,  beginning  in  1911,  the  sum  of  $500,000  for  retirement 
of  bonds  at  not  to  exceed  105  and  Int.  Bonds  held  In  escrow  may  be  issued 
for  but  80%  of  the  cost  of  permanent  improvements  and ^tensions,  but 
only  when  the  net  earnings  show  1  H  times  the  bond  interest,  including 
interest  on  bonds  then  applied  for.  r>a«.Tiirht 

The  company  was  formed  by  the  consolidation  of  the  Cleveland  Gas  Light 
&  Coke  Co.  (established  1846),  the  People's  Gas  Light  Co.  of  Cleveland 
(established  1868)  and  the  East  Ohio  Gas  Co.  its  pref.  stock  is  $10,000,000. 
common  stock,    $10,000,000. 

Directors   (Mr.  Bedford  and  Mr.  Crawford  Represent  the  Standard  Oil  Co.). 
A    C    Bedford,        M.  B.  Daly  (Pres.)  Caleb  E.  Gowen,     l.B.Lnslou. 
J.'W.  R.Crawford  H.V.Shultis(Treas)S.  II.  Tolles. 
Cities  and  Towns.  Total  Pop.  1,000,000,  Served  with  Artificial  and  Nat.  Gas 

Exclusive  service  except  for  a  small  plant  in  Canton,  annual  gross  sales 
$5  000 ?.  and  co.  hi  receivers'  hands  furnishing  a  limited  amount  m  Akron. | 
Cleveland  Bratenahl,        New  Berlin,      Ravenna,         Youngstown. 

E.  Cleveland.   COTlett,  Canal  Dover     Struthers,         Warren. 

Lakewood.        Akron,  New  Philadel.  LoweUvIUe,       Mies. 

Ncwburg.  Cuyahoga  FallsUhrichs\  ille,     Poland.  Glra 

Sou.  Ncwburg  Canton,  Dennison.  NewMiddlet  n.  |.  Palestine. 

NewburgHgts.  Masslllon,         Kent.  Petersburg,       uubbaid. 

Earnings  for  Calendar   Year  1910,  with  Present  Interest  Charm. 

Gross  earnings  $8, 753 ,804  Interest  on  bonds $7..0,000 

Net  earn  ngs     III  2  342  828  Surplus   earnings..  .   1.692.328 

Three Teanungi  aVe  over  3  times  the  Interest  charge.— V.  92.  p.  325. 

For  other  Investment  News  sec  page  666 
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THE  PENNSYLVANIA  RAILROAD  COMPANY 

SIXTY-FOURTH  ANNUAL  REPORT— FOR   YEAR  ENDING  DECEMBER  31    1910. 


General  Of/ice,  Broad  Street  Station, 

Philadelphia,  March  3rd  1911. 

Tho  Board  of  Directors  submit  herewith  to  the  Stockhold- 
ers of  The  Pennsylvania  Railroad  Company  a  synopsis  of 
their  Annual  Report  for  the  year  1910: 

Operating  revenues,  rail  lines  directly  operated $160,457,298   46 

Operating  expenses,  rail  line;  direetiy  operated 114  812,628  22 

Net  operating  revenue $45,644,670  24 

Outside  operations,  dellcit 1,309,388  42 


Total  net  revenue, 
Taxes 


$44,335,281  82 
6,374,735  76 


Operating  income $37,960,546  06 

Rentals  paid  (roads  operated  on  basis  of  net  revenue) 2,177,890  02 


Net    operating   income   of   The    Pennsylvania    Railroad 

Company $35,782,656  04 

Other  income: 

Dividends  and  interest  on  securities  owncd$14,999,876  27 

Hire  of  equipment,  interest  General  Ac- 
count, and  other  items 2,458,970  29      17,458,846  56 


Gross  income $53,241,502  60 

Fixed  charges 15,406,018  52 


Net  income $37,775,484  08 

From  this  Net  Income  amounts  have  been  deducted  for 

the  following: 

Approoriation  to  the  Trust  of  October  1878 _       $308,522  29 

Portion  of  Principal  of  Equipment  Trusts    .      3,418,658  06 

Amount  expended  in  revision  of  grades  and 

alignment,    &c 3,504,596  67 

Cash  dividends  aggregating  6  per  cent 24,410,859  75 

Reserve  for  Additions  and  Betterments 3,700,000  00     35,342,636  77 


Balance  transferred  to  credit  of  Profit  and  Loss $2,432,847  31 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31ST  1910. 

ASSETS. 
Property  investment: 

Road $263,067,702  54 

Equipment 133,195,245  69 


-$396,262 

Securities  owned 280,069 

Securities  under  lease  of  U.  N.  J.  RR.  &  C.  Co 2,559 

Advances  to  proprietary,  affiliated  and  controlled  companies    40,601 

Miscellaneous  investments 1,172 

Cash 32,354 

Materials  and  supplies 14,941 

Cash  and  securities  in  sinking,  insurance  and  other  reserve 

funds 31,201 

Cash  and  securities  in  Employees'  and  Provident  Funds__       5,805 
Various  other  assets 30,255 


,948  23 
,601  43 
,660  25 
,255  78 
,421  66 
,949  23 
,240  90 

,120  72 
,023  87 
,612  21 


$835,223,834  28 


LIABILITIES. 

Capital  Stock $412,610,700  00 

Convertible    bonds    receipts    exchangeable 

for  stock 3,025  00  $412,613,725  00 

Premium  realized  on  Capital  Stock  from  Jan.  1st  1909 7,047,410  00 


Mortgage  Bonded  and  Secured  Debt $163,138,200  00 

Funded  Debt  of  Companies  whose  prop- 
erties have  been  acquired  by  The  Penn- 
sylvania Railroad  Company 54,546,500  00 

Guaranteed  Stock  Trust  Certificates,  Phila- 
delphia Wilmington  &  Baltimore  Rail- 
road and  New  York  Philadelphia  &  Nor- 
folk Railroad  Companies 14,855,250  00 

Equipment  Trust  Obligations 33,549,177  85 

Mortgages  and  Ground  Rents  Payable 3,791,460  69 

Securities  received  with  the  lease  of  the  U.  N.J.  RR.  &  C.  Co 
Liability  on  account  of  Employees'  and  Provident  Funds.  - 

Various  Liabilities 

Additions  to  property  since  30th  June  1907  through  income 
Reserves  from  Income  or  Surplus: 

Invested    in    Sinking,    Redemption    and 

other  reserve  funds $32,001,970  51 

Car  Trust  Principal  charged  out  in  ad- 
vance and  reserve  for  Additions  and 
Betterments 8,075,234  22 


269,880, 

2,559. 

5,805 

42,962, 

27,233 


588  54 
660  25 
023  87 
389  18 
370  91 


40,077,204  73 
Profit  and  Loss 27,044,461  80 


$835,223,834  28 


The  number  of  tons  of  freight  moved  on  the  five  general 
divisions  East  of  Pittsburgh  and  Erie  in  1910  was  129,858,353, 
an  increase  of  9,439,973,  or  7.84  per  cent;  the  number  of 
passengers  was  69,979,457,  an  increase  of  7,587,321,  or 
12.16  per  cent. 

The  Railroad  Companies  East  of  Pittsburgh  and  Erie  in 
which  your  Company  is  interested  show  satisfactory  results. 
Detailed  statements  of  their  operations  will  be  found  in  their 
respective  annual  reports,  as  well  as  in  the  full  report  of 
your  Company. 

The  number  of  tons  of  freight  moved  on  the  lines  West  of 
Pittsburgh  was  153,741,121,  an  increase  of  19,560,948.  The 
number  of  passengers  carried  was  33,992,434,  an  increase  of 
2,626,578. 

The  operating  revenue  of  all  lines  East  and  West  of  Pitts- 
burgh for  the  year  1910  was  $346,215,498  97,  operating  ex- 
penses $267,422,917  22  and  operating  income  $78,792,581  75, 
an  increase  in  operating  revenue,  compared  with  1909,  of 
$31,103,730  63,  and  a  decrease  in  operating  income  of 
$6,660,332  31.  There  were  441,619,033  tons  of  freight 
moved  on  the  entire  system,  being  an  increase  of  40,054,068 
tons,  and  168,604,348  passengers  carried,  an  increase  of 
16,622,740. 

There  were  expended  during  the  past  year  for  construction, 
equipment  and  real  estate  on  the  lines  West  of  Pittsburgh 
$22,145,482  44,  of  which  $15,563,314  25  were  charged  to 
Capital  and  $6,582,168  19  to  Surplus  Income. 


The  expenditures  were  principally  for  the  elevation  of 
tracks  in  Chicago  and  Fort  Wayne,  the  construction  of  addi- 
tional third  track  and  fourth  track  on  the  Pittsburgh  Youngs- 
town  &  Ashtabula  Railway,  second  track  on  The  Pittsburgh 
Cincinnati  Chicago  &  St.  Louis  Railway  and  Vandalia  RR. 

GENERAL  REMARKS. 

GENERAL  INCOME  ACCOUNT. 

The  revenues  for  the  year,  with  the  exception  of  the  last 
three  months,  show  a  fair  increase,  compared  with  1909;  hut 
this  increase  has  been  offset  by  the  large  increases  in  Operat- 
ing Expenses,  due  principally  to  advances  in  wages  of  em- 
ployees. 

The  burden  of  this  and  other  increased  outlays  and  charges, 
such  as  taxes,  led  the  Company  to  endeavor  to  make  moderate 
revisions  in  certain  class  and  commodity  rates  affecting  only 
a  comparatively  small  percentage  of  the"  total  traffic  carried, 
and  which,  if  granted,  would  have  netted  the  Lines  East  of 
Pittsburgh  an  increased  annual  revenue  estimated  at  $3,- 
000,000,  which  is  about  $4,000,000  less  than  the  estimated 
annual  increase  in  employees'  wages.  Those  proposed  rate 
increases  met  with  pronounced  opposition,  and,  during  the 
preparation  of  this  report,  the  Inter-State  Commerce  Com- 
mission has  declined  to  authorize  the  rate  schedules  that  were 
filed  to  secure  the  advances. 

The  new  accounting  classifications  promulgated  by  the 
Inter-State  Commerce  Commission  require  all  expenditures 
above  bare  maintenance  to  be  included  in  the  cost  of  road  and 
equipment,  and  there  seems  to  be  a  growing  tendency  among 
American  railroads  to  forget  the  lessons  learned  through  a 
long  list  of  receiverships  and  reorganizations  and  provide 
out  of  capital  for  outlays  which  should  be  met  through  in- 
come. If  rates  could  always  be  uniformly  maintained,  if 
the  cost  of  labor,  material  and  taxes  were  always  stable,  if 
business  prosperity  were  continuous,  if  it  were  not  necessary 
for  a  railroad  to  make  any  improvements  except  such  as 
would  substantially  increase  its  earning  power,  then,  under 
such  ideal  conditions,  it  might  be  claimed  that  ail  construc- 
tion expenditures  should  be  capitalized,  and  the  funds  pro- 
vided therefor  through  the  sale  of  stock  or  bonds. 

Your  management  has  always  aimed  to  conduct  its  opera- 
tions so  as  to  give  an  efficient  service  to  the  public,  ade- 
quately maintain  the  property,  provide  for  depreciation  and 
obsolescence,  pay  regular  dividends  to  its  stockholders  and 
earn  a  surplus  income  for  those  necessary  additions  and  bet- 
terments which  in  themselves  add  but  little,  if  any,  to  earn- 
ing power.  The  pursuit  of  this  policy  has  established  and 
maintained  the  high  credit  of  your  Company  and  made  possi- 
ble the  physical  development  through  which  it  is  able  to 
render  the  safe  and  efficient  service  required  by  its  patrons, 
and  it  is  the  judgment  of  your  management  that  any  enforced 
departure  from  this  policy  is  unwise. 

The  net  income  of  the  year,  after  meeting  all  liabilities  and 
providing  for  the  necessary  payments  to  the  Sinking  Funds 
and  the  Trust  of  October  1878,  was  $37,466,981  79,  an  in- 
crease of  $2,663,299  75  compared  with  1909,  due  chiefly  to 
the  decreased  interest  payments  caused  by  the  large  reduc- 
tion in  the  Funded  Debt,  through  its  conversion  into  capital 
stock,  and  consequently  causing  an  increase  in  dividend  pay- 
ments. Out  of  said  net  income  were  paid  dividends  of  6  per 
cent,  aggregating  $24,410,859  75;  Car  Trust  Principal  $3,- 
418,658  06  and  extraordinary  expenditures  of  $3,504,596  67, 
leaving  a  balance  of  $6,132,847  31,  of  which  $3,700,000  00 
was  transferred  to  the  Reserve  for  Additions  and  Better- 
ments heretofore  known  as  the  Extraordinary  Expenditure 
Fund,  and  the  balance  to  the  credit  of  Profit  and  Loss. 

PROFIT  AND  LOSS. 

By  reason  of  credits  to  the  Profit  and  Loss  Account,  prin- 
cipally as  the  result  of  stock  dividends  received  during  the 
year  from  the  Pennsylvania  Compan}',  Cumberland  Valley 
Railroad  Company  and  Philadelphia  &  Camden  Ferry  Com- 
pany, and  in  the  settlement  of  miscellaneous  accounts,  it 
was  deemed  wise  to  charge  against  Profit  and  Loss  account 
$12,400,000  additional  of  the  cost  of  the  New  York  Tunnel 
Extension,  and  effect  a  reduction  aggregating  $10,599,556  61 
in  the  book  value  of  certain  securities  owned  by  your  Com- 
pany, to  figures  which  your  Board  of  Directors  deemed  con- 
servative, judged  either  by  reliable  market  values  or  from 
an  Income  basis;  and  also  to  make  sundry  adjustments,  and 
leave  the  total  amount  standing  to  the  credit  of  Profit  and 
Loss  at  the  close  of  the  year  $27,044,461  80,  an  increa-e  of 
$1,894,774  09. 

CAPITAL  STOCK  AND  FUNDED   DEBT. 

The  25  per  cent  allotment  of  Capital  Stock  at  par  was  fully 
subscribed,  and  realized  at  par  $82,517,837  50,  out  of  which 
were  redeemed  the  $60,000,000  00  of  short-term  notes  which 
matured  March  15th  1910  and  the  $19,997,820  00  of  general 
mortgage  bonds  which  matured  July  1st  1910. 

The  authorized  Capital  Stock  of  the  Company  is  now 
$500,000,000,  of  which  $412,610,700  is  outstanding,  leaving 
less  than  $88,000,000  unissued,  of  which  $66,000,000  may 
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be  aeeded  and  is  reserved  for  the  conversion  into  stock  at 
17(1  and  $75  per  share,  respectively,  of  the  outstanding 
%W  222  500of  bonds  due  1912  and  the  $86,835  000  due  1915. 
The  regaining  balance  of  the  authorized  Capital  Stock 
ihnnt  S22  000  000,  will  be  insufficient  to  supply  the  capital 
for  maturing  obligations  and  for  substantial  additions,  bet- 
terments and  improvements  to  and  in  the  Company  s  rail- 
roads equipment,  property  and  facilities.  It  is  also  essen- 
tia] that  the  Company  should  be  enabled,  within  reasonable 
limitations  to  obtain  moneys  which  may  from  time  to  time 
be  needed  for  its  proper  and  necessary  corporate  purposes, 
by  increases  of  the  Capital  Stock  when  and  as,  in  the  judg- 
ment of  its  Directors,  the  same  shall  be  required,  and  be  by 
them  authorized  and  directed.  The  Directors,  following  the 
practice  heretofore  pursued,  therefore,  deem  it  advisable  and 
necessary  that  the  authorized  Capital  Stock  be  increased  to 
the  extent  of  2,000,000  shares  of  the  par  value  of  $50  per 
share  aggregating  $100,000,000,  and,  pursuant  to  notice 
previously  given,  the  shareholders  will  be  asked  to  authorize 
such  increase  of  the  Capital  Stock,  and  its  issue  from  time 
to  time  under  such  regulations  as  the  Board  of  Directors 
may  prescribe.  , 

The  prospective  needs  of  the  Company  will  require  about 
$40,000,000,  and  if  prevailing  conditions  favor  it,  as  it  is 
believed  they  will,  the  amount  will  be  raised  by  an  issue  ot 
Capital  Stock.  A  10  per  cent  allotment,  at  par,  would  pro- 
vide, in  round  figures,  $41,000,000,  of  which  approximately 
$2'?  000  000  can  be  provided  from  the  authorized  stock  here- 
tofore unissued  and  the  remaining  $19,000,000  out  of  the 
proposed  increase  in  the  Capital  Stock. 

The  extraordinary  expenditures  on  road  and  equipment 
during  the  year  consisted  of  the  following: 

Additional  RightSof  Way,  chiefly  for  the  improvement  and 
enlargement  of  the  Filbert  Street  Extension  leading  into 
Broad  Street  Station,  Philadelphia;  and  advances  for  the 
acquisition  of  right  of  way  chiefly  for  additional  tracks  be- 
tween Colonia  and  Waverly  on  the  New  York  Division,  and 
the  Park  Place  Branch  and  station  in  Newark,  hereinafter 
referred  to.  . 

It  was  necessary  to  enlarge  and  improve  the  Gilbert  btreet 
Extension  into  Broad  Street  Station  by  enlarging  the  Schuyl- 
kill River  Bridge  and  building  two  additional  tracks  from 
West  Philadelphia  Station  to  Twenty-third  Street,  at  which 
point  a  new  coach  yard  and  turntable  have  been  constructed 
on  the  north  side,  extending  eastwardly  to  Twentieth  Street. 
These  facilities  are  now  completed  and  in  use. 

Broad  Street  Station  and  approaches  have  previously  been 
gradually  improved  and  enlarged,  but  with  the  constant  in- 
crease in  the  number  of  passenger  trains  which,  based  on 
track  capacity,  is  not  exceeded  in  any  other  large  terminal 
in  this  Country,  it  is  evident  that  further  extensions  and  im- 
provements to  properly  accommodate  the  passenger  traffic 
in  and  out  of  Philadelphia  must  be  undertaken  on  a  larger 
scale. 

The  proposed  Parkway  planned  by  the  City  of  Philadelphia 
makes  difficult  the  enlargement  of  Broad  Street  Station  on 
the  present  location,  as  had  been  previously  contemplated, 
and  this,  with  other  difficulties,  preventing  a  prompt  and 
adequate  treatment  of  the  situation,  the  Board  of  Directors 
approved  of  the  appointment  by  the  President  of  a  Board 
of  Engineers,  to  devote  their  time  to  assembling  and  studying 
the  several  plans  and  suggestions  for  the  improvement  of 
the  passenger  terminal  facilities,  and  all  information  bearing 
on  the  subject,  and  submit  their  conclusions  to  an  Advisory 
Board  consisting  of  the  Executive,  Engineering  and  Op- 
erating Officers  of  your  Company.  The  final  recommenda- 
tion of  the  Advisory  Board,  and  plans  and  estimates  for 
carrying  the  same  into  effect,  will  be  submitted  to  the  Presi- 
dent and  Board  of  Directors  of  the  Company  for  considera- 
tion, and  to  authorize  such  improvements  as  the  situation 
requires. 

Substantial  progress  was  made  in  the  revision  of  grade 
and  completion  of  the  four-track  system  through  Grccnsburg, 
including  a  new  passenger  station  at  that  point,  and  the 
elimination  of  the  Greensburg  Tunnel,  and  also  the  con- 
struction of  an  undergrade  crossing  at  Southwest  Junction. 

The  Northumberland  Classification  Yard,  to  replace  the 
two  yards  now  in  Sunbury,  to  relieve  the  Harrisburg  Yard, 
and  to  facilitate  the  handling  of  the  traffic  over  the  Northern 
Central  Railway  and  your  Erie  Division,  is  nearing  com- 
pletion. 

Active  progress  was  made  during  the  year  in  the  elimina- 
tion of  the  grade  crossings  in  the  City  of  Bristol  by  the  con- 
struction of  a  new  line  through  that  City,  and  it  is  expected 
that  this  work  will  be  completed  during  the  present  year. 

The  Newark  Rapid  Transit  Line,  consisting  of  the  electri- 
fication of  the  present  tracks  of  the  New  York  Division  from 
a  connection  with  the  Hudson  &  Manhattan  Tunnel  Railroad 
System  near  Summit  Avenue,  Jersey  City,  to  Manhattan 
Transfer,  and  a  branch  from  there  to  a  station  in  Park  Place, 
Newark,  was  begun  during  the  j'ear  and  will  no  doubt  be 
completed  by  the  close  of  the  summer  of  1911.  This  will 
provide  a  through  downtown,  rapid  transit  tunnel  route  into 
New  York  City,  and  additional  passenger  facilities  in  the 
centre  of  the  City  of  Newark,  thereby  materially  relieving 
the  congested  conditions  at  Market  Street  Station  in  the 
latter  city,  where  the  necessary  improvements  of  the  existing 
facilities  will  be  undertaken  when  the  co-operation  of  the 
city  authorities  has  been  obtained. 

The  elevation  of  the  Kensington  Branch,  to  the  cost  of 
which  the  City  of  Philadelphia  contributes,  and  which  has 


eliminated  all  the  grade  crossings  on  that  Branch,  was  com- 
pleted, and,  with  the  improvements  in  Kensington  Station, 
was  put  in  operation  during  the  year. 

Harrison  Yard  and  its  facilities  (now  known  as  Manhattan 
Transfer)  near  Newark,  which  is  the  distributing  point  for 
passenger  traffic  as  between  the  up  and  downtown  New 
York  Terminals,  is  almost  completed,  and  was  placed  in 
operation  November  27th  1910. 

The  aggregate  expenditures  for  construction,  equipment 
and  real  estate  on  your  Main  Line  between  New  York  and 
Pittsburgh  were  $21,774,006  33,  of  which  $7,508,630  78 
were  charged  to  Capital  Account  and  $0,923,254  73  against 
the  Net  Income  of  the  year  and  $1,000,000  against  the  Ex- 
traordinary Expenditure  Fund  created  out  of  the  Net  In- 
come set  aside  in  1909,  because,  in  harmony  with  the  policy 
hereinbefore  stated,  these  two  latter  expenditures,  aggregating 
$7  923,254  73,  were  necessary  to  maintain  the  earning  ca- 
pacity'and  the  value  of  the  railroad  facilities  and  in  effect 
offset  depreciation  and  obsolescence. 

The  New  York  Tunnel  Extension  was  practically  com- 
pleted during  the  year,  and  on  September  10th  1910  the 
East  River  Division,  extending  from  Pennsylvania  Station, 
New  York,  into  Long  Island,  was  opened  for  the  operation 
of  Long  Island  Railroad  trains  under  trackage  rights  granted 
by  your  Company  and  the  Pennsylvania  Tunnel  &  Terminal 
Railroad  Company.  The  opening  of  the  western  portion  of 
the  Extension,  from  the  Station,  under  the  North  River,  to 
Harrison  (Manhattan  Transfer),  N.  J.,  was  completed  and 
opened  for  traffic  on  November  27th  1910,  from  which  date 
the  entire  Tunnel  Extension  from  that  point  to  a  connection 
with  the  Long  Island  Railroad  at  Sunnyside  Yard  has  been 
successfully  operated  by  your  Company  as  agent  for  the 
Pennsylvania  Tunnel  &  Terminal  Railroad  Company,  the 
corporation  under  whose  powers  this  Extension  was  con- 
structed for  your  System. 

It  is  evident  that  no  extraordinary  terminal  development 
of  this  character  can  of  itself  be  profitable  if  solely  dependent 
on  the  passenger  rates  which  can  be  charged  for  the  short 
mileage  operated,  and  it  naturally  follows  that  your  Com- 
pany as  owner  will  pay  any  deficit  arising  from  its  operation, 
because  it  was  constructed  primarily  fbr  the  use  and  benefit 
of  the  entire  Pennsylvania  Railroad  System  as  an  entrance 
into  and  through  New  York  City  and  Long  Island. 

It  was  deemed  appropriate  that  the  completion  of  such  an 
important  extension  of  your  system  into  the  heart  of  New 
York  City  should  be  commemorated  by  a  fitting  tribute  to 
your  former  President,  in  whose  administration  the  work 
was  undertaken.  A  statue  of  Mr.  Cassatt,  erected  in  the 
main  waiting  room  in  the  New  York  Station,  was  unveiled 
August  1st  1910,  and  bears  the  inscription,  "Alexander 
Johnston  Cassatt,  President,  Pennsylvania  Railroad  Com- 
pany, 1899-1906,  whose  foresight,  courage  and  ability 
achieved  the  extension  of  the  Pennsylvania  Railroad  System 
into  New  York  City." 

Since  the  inauguration  of  direct  rail  service  into  New  York 
City  and  Brooklyn  via  the  tunnel  extension,  the  ferries  from 
Jersey  City  to  Twenty-third  Street,  New  York,  and  to 
Brooklyn  have  been  discontinued. 

The  New  York  Tunnel  Extension  is  carried  on  your  books 
at  $55,565,415  52,  of  which  $15,000,000  is  represented  by 
full-paid  capital  stock  of  the  Pennsylvania  Tunnel  &  Terminal 
Railroad  Company  and  the  remainder  by  advances.  The 
total  cost  of  this  extension  to  December  31st  1910,  including 
real  estate  not  permanently  required  for  itsuse,  and  conserva- 
tively estimated  to  be  worth  between  seven  and  eight 
millions  of  dollars,  and  not  yet  disposed  of,  is  $112,965,415  52, 
of  which  $47,400,000  00  has  been  charged  against  Net  In- 
come and  Profit  and  Loss,  and,  as  explained  in  previous  re- 
ports, $10,000,000  00  has  been  borne  by  the  Pennsylvania 
Company  and  charged  against  its  Profit  and  Loss  Account. 

SECURITIES  OWNED. 

The  securities  held  by  your  Company  December  31st  1910, 
at  a  valuation  of  $280,069,601  43.  produced  a  direct  income 
during  the  year  of  $14,999,876  27. 

During  the  year  your  Company  increased  its  holdings  of 
thefstocks  of  the  New  York  New  Haven  &  Hartford  Rail- 
road Company  and  the  Norfolk  &  Western  Railway  Com- 
pany, with  both  of  which  the  Company  and  its  affiliated 
lincsfhave  for  many  years  interchanged  a  very  large  volume 
of  traffic. 

CONTROLLED.  AFFILIATED  AND  LEASED  COMPANIES. 

$*  Manyl  minority  stockholders  of  the  Northern  Central 
Railway.;  Company  representing  substantial  holdings  re- 
quested your  Company  to  consider  whether  a  more  perma- 
nentfoperating  arrangement  or  lease  of  its  property  to  the 
Pennsylvania  Railroad  Company  could  be  made  on  a  basis 
equitable  to  all  interests,  and  a  special  committee  of  the 
Board  of  the  former  Company,  and  also  a  Minority  Stock- 
holders' Committee,  were  appointed  to  consider  the  subject. 
After  a  careful  analysis  and  study  of  the  whole  situation, 
these  Committees  united  in  a  recommendation  that  the  lease 
of  the  railroad,  franchises,  equipment  and  all  other  property 
of  the  Northern  Central  Railway  Company  be  made  to  the 
Pennsylvania  Railroad  Company  for  990  years  from  Janu- 
ary 1st  1911  upon  the  following  general  basis:  (a)  A  rental 
of  8Tper  cent  payable  on  the  outstanding  capital  stock  of 
the  Company  after  it  had  been  increased  by  a  10  per  cent 
stock  dividend;  (b)  the  payment  of  a  10  per  cent  cash  divi- 
dend on  the  present  stock;  (c)  a  further  sum  sufficient  to 
preserve  and  maintain  thaflCompany's  corporate  existence 
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aud  organization;  (d)  the  Lessee  to  also  pay  all  fixed  charges 
and  taxes.  The  proposed  lease  stating  in  detail  the  full 
terms  and  conditions  was,  after  due  approval  by  the  Boards 
of  Directors  of  the  respective  Companies,  submitted  to  the 
stockholders  of  the  Northern  Central  Railway  Company, 
and  approved  by  the  vote  and  consent  of  shareholders  repre- 
senting over  93  per  cent  of  the  whole  stock,  which  included 
over  85  per  cent  of  shares  owned  by  others  than  the  Penn- 
sylvania Railroad  Company.  The  lease,  and  consequent 
increase  of  capital  stock,  are  now  before  the  Public  Service 
Commission  of  Maryland  for  its  approval  as  required  by  law. 
Upon  such  approval,  the  lease  could  become  effective,  but 
by  reason  of  two  suits  instituted  by  dissatisfied  minority 
stockholders,  one  in  the  United  States  Circuit  Court  of  the 
District  of  Maryland  and  the  other  in  the  same  court  for  the 
Eastern  District  of  Pennsylvania,  your  Company,  by  action 
of  its  Board  of  Directors,  has  deemed  it  prudent  to  declare 
that  it  shall  not  be  required  to  execute  and  effectuate  the 
said  lease,  if  approved  by  the  Public  Service  Commission  of 
Maryland,  or  to  take  possession  of  the  railway  and  property 
of  the  Northern  Central  Railway  Company  until  each  of  the 
two  suits  against  the  latter  Company  and  the  Pennsylvania 
Railroad  Company  shall  be  adjudicated,  or  until  your  Com- 
pany is  advised  by  Counsel  that  it  is  proper  to  consummate 
the  same  prior  to  such  adjudication.  The  Northern  Central 
Railway  Company  has  been  affiliated  with  your  Company 
for  almost  fifty  years,  and  in  that  time  has  had  the  benefit 
of  the  ripest  experience  in  railroad  operation  and  manage- 
ment which  your  Company  could  give  it,  and,  although 
several  previous  attempts  to  lease  that  property  to  the  Penn- 
sylvania Railroad  Company  were  unsuccessful  because  of 
the  lack  of  unanimity  among  the  Northern  Central  Railway 
stockholders,  it  was  believed  that  the  time  had  come  when 
it  was  desirable  and  proper  for  your  Company  to  consider 
a  lease.  Both  Companies,  by  reason  of  this  long  affiliation, 
their  mutual  trackage  agreements  and  terminal  grants, 
have  become  so  essential  in  their  operations  to  each  other, 
and  the  Northern  Central  Railway  Company  being  dependent 


upon  the  traffic  interchanged  with  your  system  for  about 
85  per  cent  of  its  gross  revenues,  it  is  evident  that  a  lease 
is  a  natural  result,  and  the  closer  operating  relationship 
which  will  be  thereby  effected  cannot  fail  to  be  beneficial  to 
the  Companies  and  to  the  territory  served  by  the  Northern 
Central  Lines.  This  opinion  is  fully  justified  by  the  unani- 
mous consent  and  action  of  the  holders  of  a  substantial  ma- 
jority of  the  minority  shares  of  that  Company,  without  which 
this  Company  declined  to  even  consider  the  lease.  The  pur- 
pose of  your  Company  and  the  action  of  your  Board  in  con- 
nection with  the  foregoing  lease  is  now  reported,  with  the 
other  matters  in  this  report,  for  the  approval  and  confirma- 
tion of  the  stockholders. 

RELIEF,  SAVING  FUND  AND   PENSION   DEPARTMENTS. 

The  expenditures  for  pensions  for  the  year  have  been 
1654,710  25,  or  $54,710  25  in  excess  of  the  sum  appropriated 
by  the  various  companies  affiliated  in  this  Department. 

The  various  increases  in  employees'  wages  since  the  estab- 
lishment of  this  Department,  the  increasing  length  of  service 
of  those  retired,  together  with  a  continued  growth  in  the 
number  of  retirements  under  the  65-69- Year  Clause  of  the 
Pension  Regulations,  which  the  Management  did  not  deem 
it  wise  in  the  best  interest  of  the  service  to  restrict,  all  tend 
to  cause  a  heavier  drain  upon  the  pension  appropriation. 

To  cover  this  Company's  portion  of  the  additional  ex- 
penditures for  pensions  during  the  year,  your  Board  found 
it  necessary  to  expend  an  additional  sum  of  $35,247  10,  which 
you  are  asked  to  approve. 

The  stockholders  will  also  be  requested  to  authorize  an 
increase  in  the  annual  sum  set  apart  for  pension  purposes 
from  $500,000  to  $700,000. 

By  order  of  the  Board, 

JAMES  McCREA,  President. 

Stockholders  may  obtain  copies  of  the  Annual  Report  complete  by  apply- 
ing to  or  addressing 

LEWIS  NEILSON.  Secretary, 
Broad  Street  Station  ,  Philadelphia. 
[Comparative  statistics  of  operations,  revenue,  charges,  efcc,  will  be  found 
in  the  "Railroad  Department"  on  a  previous  page.] 


CAMBRIA  STEEL  COMPANY 


ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31ST  1910. 


To  the  Shareholders  of  Cambria  Steel  Company: 

The  Board  of  Directors  submits  herewith  a  report  of  the 
operations  of  your  Company  for  the  twelve  months  which 
ended  December  31st  1910. 

INCOME  ACCOUNT  FOR  THE  YEAR  1910. 
The  Income  from  Operation  of  your  properties,  after  deduct- 
ing all  expenses  incident  to  same  (including  those  for  ordi- 
nary repairs  and  maintenance,  approximately  $3,200,000  00 
currently    charged    during    year    to    cost    of    production), 

amounted   to $5,230,930  45 

To  which  add: 

Income  from  Rentals,   Investments  in  Sundry  Securities, 

&c,  and  Interest  on  Bank  Accounts 230,405  32 

Earnings $5,461,335  77 

•Less  expended  for  Extraordinary  replacements  not  properly 

chargeable  to  cost  of  production 514,529  29 

Net  Earnings $4,946,806  48 

Deduct  Fixed  Charges  under  Cambria  Iron  Company  Lease.-       393,473  76 

Net  Income — Twelve  Months $4,553,332  72 

Dividend  No.  18,  May    14th   1910 $562,500 

19,  Aug.  15th    1910 562,500 

20,  Nov.  15th    1910 562,500 

21,  Feb.   15th   1911 562,500 

2,250,000  00 

Surplus  Net  Income  for  Year $2,303,332  72 

Which  has  been  expended  as  follows: 

General  Depreciation $100,000  00 

Betterments  and  Improvements 2,090,039  07 

2,190,039  07 

Balance  carried  to  Profit  and  Loss  Account $113,293  65 

Profit  and  Loss  Account  December  31  1909 $2,398,728  62 

Balance  of  Income  Account  transferred  as  above 113,293  65 

$2,512,022  27 

Reduced  by  bad  or  doubtful  accounts  in  1910 $113,841  02 

Less  collection  of  accounts  charged  off  in  previous 

years 15,908  61 

97,932  41 

Profit  and  Loss  Account  December  31  1910 $2,414,089  86 

*  In  former  reports  this  item  was  deducted  before  arriving  at  Earnings 

from  Operation  and  not  shown  separately. 

CAMBRIA  STEEL  CO. — BALANCE  SHEET   DECEMBER   31ST   1910. 

ASSETS. 
Leasehold  in  Cambria  Steel  Company — 

Property,  Works,  Coal,  Ore  Lands,  etc.,  subject  to  payment 
of  $338,720  annual  rental  under  Cambria  Iron  Company 
Lease  for  999  years,  being  4%  on  $8,468,000  Cambria 
Iron  Company's  Stock $33,090,304  68 

Plant  Additions  to  Dec.  31  1909 $12,635,124  18 

Less   ¥z  cost  of  Office  Building  on  Steel  Co. 

property 88,219  38 

$12,546,904  80 
Plant  Additions  year  ended  Dec.  31  1910 2,090,039  07   14,636,943  87 

Total    Leasehold $47,727,248  55 

Ownership  in  Cambria  Steel  Company — 

Equipment  Additions $1,188,723  93 

Real  Estate 424,892  37 

Sundry  Securities,  Stock  in  Ore  and  Steam- 
ship Companies,  etc 1,594,109  92 

Inventory  Account:  Materials,  Supplies  and 

Products  .    10,467,502  22 

Cash 655,463  62 

Accounts   Receivable 3,139,776  22 

Bills  Receivable 93,681  64 

Total  Ownership $17,564,149  92   17,564,149  92 

$65,291,398  47 


LIABILITIES. 

♦Capital  Stock $45 ,000,000  00 

General  Depreciation 3,850,000  00 

Betterment  and  Improvement  Account 11,690,039  07 

Accounts  Payable,  including  Dividend  No.  21,  $562,500 2,337,269  54 

Profit  and  Loss 2,414,089  86 


$65,291,398  47 


*  The  authorized  Capital  Stock  named  in  Charter  Is  $50,000,000,  of  which 
$45,000,000  has  been  issued.  The  remaining  $5,000,000  of  stock  cannot 
be  issued  at  less  than  par. 

COMPARATIVE  STATEMENT  OF  INCOME  ACCOUNT. 

1906.     1907.     1908.     1909.     1910. 

c  o  c  g  g 

Earnings  5,746,165  5,295,126  2,207,420  3,329,849  5,461,335 

Less  Extraordinary  Re- 
placements      337,490       312.172       315,571        405,571        514,529 

Net  Earnings  _  .5,408,675  4,982,954  1,891,849  2,924,278  4,946,806 
Fixed   Charges 444,672       420,687       398.093       386,191       393,474 

Income— 12   Months.. 4, 964,003   4,562,267   1,493,756  2,538,087  4,553.332 
Inventory   Depreciat'n      300,000        

Net  Income 4,964,003  4,262,267   1,493,756   2,538,087   4,553,332 

Dividends    1,350,000   1,350,000   1,350,000   1,800,000  2,250,000 

Surplus  Net  Income  „  „„ 

for  Year 3,614,003  2,912,267  143,756       738,087  2,303,332 

Expended  in:  _     

General  Deprec'n.     550,000       500,000  100,000      500,000       100.000 

Betterments     and 

Improvements  .3,000,000  2,400,000         200,000  2.090,039 

Balance      Carried      to 

Profit  and  Loss 64,003 

Profit     and     Loss     at 

Close  of  Year 2,357,227   2,356,218   2.403,707   2,398,728   2,414.090 


12,267  43,756  38,087       113,294 


Notwithstanding  the  sharp  curtailment  in  the  demand  for 
your  products,  which  was  in  evidence  by  midsummer  and 
became  acute  by  October,  when  it  represented  a  demand  for 
finished  output  of  only  about  50%  of  your  works'  capacity, 
your  shipments  of  steel  products  for  the  year  were  the  largest 
in  its  history,  exceeding  the  previous  record  of  1906  by  6%. 

The  average  prices,  however,  for  your  principal  rolled 
products  other  than  rails  during  1910were  approximately  $4  00 
per  ton  below  prices  for  same  products  in  1906  and  1907. 

MINERAL  PROPERTIES. 
The  coal,  iron  ore  and  limestone  properties  owned  or  con- 
trolled by  your  Company  continue  to  produce  the  greater 
part  of  your  requirements  of  these  base  materials. 

COAL. 

Your  Johnstown  Mines  produced  during  the  year  1,450,600 
gross  tons  of  coal,  chiefly  for  steam  and  coking  purposes. 

In  July  the  output  of  your  Connellsville  Mines,  which  has 
been  gradually  diminished  for  the  past  eight  years,  ceased, 
owing  to  the  final  exhaustion  of  pillar  coal. 

Consideration  of  the  construction  of  a  plant  of  about  four 
hundred  By-Product  coke  ovens  in  the  Hickston's  Run 
Valley  coal  field,  adjoining  your  works,  mentioned  in  the  last 
annual  report,  has  not  as  yet,  owing  to  the  uncertainties 
surrounding  the  engineering  development  of  the  larger-sized 
oven,  warranted  action  on  the  heavy  expenditure  involved. 
Your  engineers  and  Superintendent  are  keeping  in  constant 
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touch  with  this  problem  and  will  bo  prepared  to  make  recom- 
mendation when  it  is  more  definitely  developed.  Favorable 
term  contracts  for  Connellsville  coke,  beginning  January  1st 
1911    have  relieved  the  necessity  for  an  immediate  decision. 

LIMESTONE. 

There  was  used  at  your  works  476,224  tons  of  limestone, 
which  was  supplied  from  the  quarries  owned  or  controlled 
by  you. 

J   J  ORE. 

The  Penn  Iron  Mining  Company,  of  which  you  control 
the  entire  Capital  Stock,  shipped  from  its  mines  on  the 
Menominee  Range,  Michigan,  400,549  gross  tons  of  iron  ore, 
of  which  310,335  were  used  at  your  works  and  90,014  were 
sold.  The  condition  of  this  property,  underground  and  on 
surface,  is  better  than  ever  before,  and  your  Manager  reports 
more  ore  in  sight  at  the  close  than  at  the  beginning  of  the 
year. 

The  Republic  Iron  Company,  of  which  you  own  over 
99 3^2%  of  the  Capital  Stock,  shipped  from  its  mines  in  the 
Marquette  District  150,423  gross  tons  of  iron  ore,  of  which 
2,313  tons  were  for  use  at  your  works  and  146,176  tons  were 
sold,  1,934  tons  were  added  to  stock  of  ore  on  hand  at  Lake 
Erie  Docks,  making  a  total  of  29,440  tons  on  hand  at  Docks 
December  31st,  of  which  5,142  tons  were  sold  but  not 
delivered. 

This  property  is  in  good  condition  at  the  close  of  the  year, 
with  an  increased  ore  reserve  in  sight. 

The  Mahoning  Ore  &  Steel  Company  of  the  Mesabi  Dis- 
trict, Minnesota,  of  which  you  control  50%  of  the  Capital 
Stock,  produced  1,515,723  tons  of  iron  ore,  of  which  350,511, 
principally  Low  Grade  Ore,  were  sold  for  account  of  that 
Company.     Your  proportion  of  this  output  was  575,000  tons. 

MANUFACTURING  PROPERTIES. 
The  principal  expenditures  for  new  plant  and  betterment 
in  the  several  Departments  were: 

CAMBRIA  PLANT. 

Two  150-ton  Electric  Strippers  were  installed  to  serve  both 
the  Bessemer  Steel  Works  and  the  enlarged  Open-Hearth 
Plant. 

Four  50-ton  Furnaces  were  added  to  the  Open-Hearth, 
making  this  an  eight-furmce  plant.  To  meet  the  increased 
ladle  canacity  required  for  the  larger  furnaces,  two  of  the 
three  90-ton  casting  cranes  released  from  the  Franklin  Open- 
Hearth  Plant  in  1909  by  the  substitution  there  of  150-ton 
cranes  were  installed  over  the  casting  floor  at  this  plant. 
To  serve  all  of  the  furnaces  with  direct  or  liquid  metal,  one 
of  the  three  250-ton  receivers  was  moved  from  the  Bessemer 
Steel  Works  to  this  plant  and  the  third  90-ton  crane  in- 
stalled to  serve  it.  This  alteration  and  improvement  be- 
came effective  in  June. 

Owing  to  the  shattered  condition  of  the  foundations, 
after  long  service,  the  40-inch  Blooming  Mill  train  and  its 
engine  were  dismantled,  and  after  being  reconstructed  and 
improved  were  replaced  on  new  foundations. 

The  18-inch  Continuous  Mill,  which  was  installed  primarily 
to  serve  the  new  Rod  and  Wire  Mill  with  billets,  was  com- 
pleted and  operative  in  March. 

GAUTIER  PLANT. 

The  construction  of  the  semi-continuous  8-inch  and  12-inch 
Mills,  which  was  begun  early  in  the  year,  was  pushed  vigor- 
ously, with  preference  given  to  the  8-inch  Mill.  This  was 
completed  and  tried  out  on  November  1st.  The  12-inch 
Mill  was  under  equal  construction  pressure  until,  owing  to 
the  curtailment  in  demand  for  your  products,  it  became  evi- 
dent that  it  would  not  be  needed  until  the  spring  of  1911. 
While  work  upon  it  was  not  suspended  entirely,  the  pressure 
was  withdrawn  and  concentrated  upon  the  new  Wire  Mill, 
the  market  for  wire  products  having  shown  indications  of 
improvement. 

The  old  and  nearly  obsolete  12-inch  Bar  Mill,  which  was 
located  under  one  of  the  temporary  wooden  buildings  erected 
after  the  flood  of  1889,  was  removed  to  a  position  under  a 
new  steel  and  concrete  building.  The  engine  was  scrapped 
as  being  obsolete  and  replaced  by  a  modern  Porter-Allen 
engine  which  had  been  released  by  a  series  of  changes  due 
to  the  installation  of  the  18-inch  Continuous  Mill  at  Cambria 
on  the  site  of  the  old  No.  2  Rail  Mill .  The  train  was  entirely 
reconstructed,  so  that  this  installation  now  represents  a 
modern  equipment  of  fifty  per  cent  greater  capacity  than 
formerly. 

FRANKLIN  PLANT. 

In  May  the  erection  of  a  1,000-ton  steel  and  concrete  coaj 
bin  and  four  additional  drainage  pits  for  washed  coal  was 
authorized — the  former  to  replace  the  original  wooden  bins 
which,  after  sixteen  years'  service  and  repeated  repairs,  had 
become  dangerous— the  latter  to  furnish  drier  coal  to  the 
ovens,  thereby  increasing  the  oven  production  by  about  6.6% 
Work  of  construction  has  been  pushed  as  rapidly  as  possible, 
consistent  with  keeping  the  plant  operative,  and  completion 
is  expected  early  in  1911. 

ROD  AND  WIRE  MILL. 

The  work  of  construction  of  this  plant,  which  was  begun 
late  in  the  summer,  has  been  pushed  actively,  and  it  is  ex- 
pected that  the  Rod  Mill  will  be  operative  the  latter  part  of 
February  1911,  and  the  several  products  of  the  Wire  Mill 
progressively  thereafter  from  March  until  final  completion, 
about  midsummer.  All  fabrication  and  field  work  is  by 
your  own  organization. 


MANUFACTURERS'  WATER  COMPANY. 

This  Corporation,  of  which  you  control  the  entire  capita 
stock,  provides  the  water  supply  for  your  works.  Your  use 
during  1910  averaged  73,700,000  gallons  daily. 

Work  on  the  Quemahoning  Reservoir  and  Pipe  Line,  for 
which  the  method  of  providing  funds  was  recited  in  the  last 
annual  report,  has  progressed  continuously  and  favorably. 
The  magnitude  of  the  construction  involved  can  be  appre- 
ciated from  the  fact  that  the  breast  of  the  dam  is  90  feet  high 
by  800  feet  long,  the  storage  capacity  11  billion  gallons  and 
the  pipe  line  66  inches  in  diameter  and  13.8  miles  long,  run- 
ning down  the  circuitous,  narrow  and  mountain-bordered 
valley  of  the  Stony  Creek  River.  The  pipe  line  consequently 
runs  through  an  extremely  rocky  district,  involving  9,050 
feet  of  concrete-lined  tunnels,  divided  into  four  sections, 
and  thirteen  river  crossings  aggregating  4,072  feet  of  river 
bed  work,  mainly  in  rock,  all  concreted  in  place.  The  pipe 
line  is  of  steel  plate  construction,  the  steel  rolled  in  your  own 
mill  and  fabricated  in  your  own  shop,  while  the  entire  field 
work  on  both  Reservoir  and  Pipe  Line  is  by  your  own  or- 
ganization, under  the  engineering  plans  and  advice  of  and 
frequent  consultations  on  the  site  with  Mr.  F.  P.  Stearns, 
member  of  the  Metropolitan  Water  Board  of  Boston  and 
Chairman  of  Commission  appointed  by  President  Taft  to 
report  on  the  Gatun  Dam  of  the  Panama  Canal . 

It  is  expected  to  have  this  improvement  completed  in  the 
summer  of  1912,  although  it  is  probable  that  a  partial  stor- 
age will  be  possible  by  the  fall  of  1911.  The  prolonged 
droughts  of  the  past  three  years,  as  well  as  the  growth  of  the 
works,  have  emphasized  the  necessity  of  this  reservoir  as 
conserving  the  flood  waters  of  this  drainage  area. 

JOHNSTOWN  WATER  COMPANY. 

This  Corporation,  of  which  you  control  about  51%  of  the 
stock,  provides  the  domestic  water  supply  for  the  City  of 
Johnstown  and  vicinity  from  five  reservoirs  varying  in  ca- 
pacity from  9  up  to  130  million  gallons.  To  provide  for  the 
steadily  increasing  demand,  authority  was  given  by  the 
stockholders  for  an  issue  of  not  over  $1,500,000  5%  bonds, 
the  proceeds  of  which  are  to  be  used  solely  for  increased 
reservoir  or  storage  capacity. 

Work  was  begun  early  in  the  year  on  the  construction  of  a 
reservoir  of  900  million  gallons  capacity  about  seven  miles 
from  the  city  on  the  Salt  Lick  Creek,  a  mountain  stream  of 
good  minimum  flow  and  great  purity.  Its  estimated  cost 
will  be  $500,000,  exclusive  of  land  and  pipe  line,  which  was 
laid  two  years  ago  and  has  since  been  carrying  the  flow  of 
the  stream  to  the  city.  It  is  expected  to  complete  this  reser- 
voir in  1912.  Two  other  sites  have  been  secured  for  future 
reservoir  locations,  and  for  which  funds  will  be  available 
by  the  use  of  bonds  authorized. 

LABOR. 

An  advance  in  miners'  rates  of  about  5}4%,  in  harmony 
with  a  general  advance  in  this  class  of  labor  throughout  the 
district,  was  made  on  April  1st.  There  was,  however,  the 
usual  scarcity  of  mine  labor.  A  satisfactory  condition  in  all 
other  classes  existed  until  the  closing  months  of  the  year, 
when  there  was  a  necessary  curtailment  of  labor  employed, 
due  to  the  decline  in  business. 

The  effect  of  the  falling  off  of  business,  as  reflected  on  the 
number  of  employees,  is  indicated  by  the  fact  that  in  the 
early  active  months  of  the  year  there  were  employed  in 
operating  the  works  an  average  of  17,380  men,  while  in  De- 
cember there  were  employed,  only  on  partial  time,  14,116. 

GENERAL. 

During  the  year  there  was  the  usual  expenditure  of  smaller 
amounts  in  the  several  departments  of  your  works,  charge- 
able to  Improvement  Account,  and  covering  new  equipment 
necessitated  in  meeting  current  operating  demands  with 
greater  economy,  while  the  sum  expended  in  replacement 
and  reconstruction  and  sunk  in  the  costs  was  larger  than  in 
any  previous  year,  as  a  result  of  which  your  plant  is  in  good 
physical  condition. 

The  additions  to  plant  since  the  organization  of  the  Cam- 
bria Steel  Company  August  17th  1901,  as  shown  on  your 
balance  sheet  December  31st  1910,  amounted  to  $14,636,- 
943  87. 

These  additions  include  two  modern  Blast  Furnaces  and 
extensive  improvements  to  the  original  Blast  Furnaces; 
212  By-Product  Coke  Ovens;  eleven  (11)  Open-Hearth  Fur- 
naces; one  40-inch  Blooming  Mill  and  one  34-inch  Slabbing 
Mill;  a  134-inch  Plate  Mill;  an  18-inch  continuous  Billet  Mill, 
with  improvements  to  bloom  delivery  to  existing  Rail  Mills; 
a  24-inch  Universal  Plate  Mill;  an  8-inch  Bar  Mill;  a  Semi- 
continuous  8-inch  and  a  Semi-continuous  12-inch  Mill  (about 
75%  completed);  Steel  Car  Shop  and  Car  Forge  Shop;  Bridges 
and  Railroad  tracks  necessary  to  serve  the  increased  plant 
and  facilitate  and  reduce  the  cost  of  handling  your  incoming 
raw  materials;  a  modern  Machine  Shop  and  tools,  capable 
of  caring  for  your  repair  and  improvement  work  at  reduced 
costs,  and  a  Rod  and  Wire  Mill  under  construction. 

In  addition  to  the  above  items,  which  arc  included  in  the 
Improvement  Account,  there  has  been  expended  during  the 
same  period  and  charged  off  against  Income  Account  for 
items  not  properly  chargeable  to  cost  of  production,  about 
$3,000,000,  covering  extraordinary  replacements  and  altera- 
tions to  existing  plant  in  the  line  of  increasing  capacity  or 
decreasing  cost  of  operation,  or  both.  ;-•« 
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Early  in  the  year  the  offices  of  the  President,  General 
Manager  of  Sales,  Traffic  Manager,  Purchasing  Agent  and  the 
Credit  Manager  were  moved  from  Philadelphia  to  Johnstown. 

The  close  of  the  year  found  the  steel  trade  in  a  depressed 
condition,  with  operations,  as  represented  by  the  finished 
product  output,  on  a  basis  of  50%  of  capacity.  In  meeting 
this  unusual  and  always  trying  condition  under  which  to 
operate  a  plant,  your  Management  was  efficiently  supported 
by  your  organization. 

Respectfully  submitted  by  order  of  the  Board. 

EFFINGHAM  B.  MORRIS,         CHARLES  S.  PRICE, 
Chairman  Executive  Committee.  President. 

Philadelphia,  Pa.,  February  16  1911. 

[Comparative  statistics  will  be  found  in  the  "Railroad  Department"  on  a 
previous  page.) 

Intercontinental  Rubber  Co. — Retirement  of  Preferred  Stock. 
— The  company  will  retire  $250,000  additional  pref.  stock 
on  March  31,  reducing  the  amount  outstanding  to  $1,250,000. 
A  further  amount  may  be  retired  in  the  near  future,  possibly 
by  July  next. 

Dividend. — A  dividend  of  1%  on  the  common  stock  will 
be  paid  May  1,  the  same  amount  as  in  Feb.  and  Nov.  last. 
— V.  91,  p.   1577. 

International  Silver  Co. — Report. — 

Calendar                  Net  Depre-          Bond  Preferred  Balance, 

Years —            Earnings.  ciatton.  Interest.  Dividends.  Surplus. 

1910 SI, 788, 479  $295,726  $317,020  (8%)$482,288  $693,445 

1909 1,881,536  269,911  321,352  (5H)    331,573  958,700 

—V.  90,  p.   1428. 

Kansas  Natural  Gas  Co.,  Pittsburgh,  Pa. — Report. — 

Cal.  Gross         Net  (.after        Fixed  Divs.  Depre-         Balance, 

Year —   Income.      Taxes, <fec.)   Charges, &c.   (3}4%).      ciation.         Surplus. 

1910  ..$4,360,811    $3,464,508    $1,608,826        $1,346,121        $509,560 

1909  __    3,946.912      3,018,207      1,434,191    $420,000       1,164,016 

Stock,  $12,000,000.  Bonds,  1st  6s,  due  May  1916,  $2,200,000;  2d  6s, 
$2,800,000,  redeemable  $400,000  yearly  beginning  July  1  1908:  Marnet 
M.  Co.,  $705,000:  total  bonds  outstanding  Dec.  31  1910,  $5,705,000.  The 
Kansas  City  Pipe  Line  Co.,  in  which  the  company  has  a  half  interest,  has 
outstanding  $3,095,000  serial  bonds,  due  part  yearly  from  Feb.  1912  to  1918 
Inclusive. — V.  90,  p.  1486. 

Laclede  Gas  Light  Co.  of  St.  Louis. — Listed. — The  New 
York  Stock  Exchange  has  listed  $2,182,000  additional  "re- 
funding and  extension"  M.  5%  bonds  due  1934,  making  the 
total  amount  listed  to  date  $9,182,000,  and  has  also  author- 
ized to  be  listed  $1,000,000  additional  common  stock  on  and 
after  March  16,  as  subscribed  for  at  110  and  paid  in  full,  and 
$1,200,000  additional  common  stock  to  be  issued  April  6  as 
a  10%  stock  dividend  on  both  classes  of  stock,  making  the 
total  amount  of  common  stock  authorized  to  be  listed  $10,- 
700,000. 

Additions  and  Improvements  between  July  1  1906  and  Nov.  1  1910,  for  85% 
of  Cost  of  which  ($2,568,000)  the  $1,182,000  bonds  were  issued. 

Street  mains,  136.63  miles;  services,  21,651;  meters  and  con- 
nections, 64,134;  street  lamps,  4,126,  and  sundry  other  addi- 
tions and  improvements $2,123,000 

Property  of  Carondelet  Gas  Light  Co.,  including  62.3  miles  of 
mains,  6,500  services,  8,200  meters  and  connections,  1,650 
street   lamps 445,000 

— V.  92,  p.  457,  398. 

Lake  Superior  Corporation. — Listing  in  Amsterdam. — 
Application  has  been  made  to  list  the  stock  on  the  Am- 
sterdam Stock  Exchange  and  it  is  reported  application  will 
also  be  made  to  list  the  same  on  the  N.  Y.  and  London 
i^tock  Exchanges.— V.  92,  p.  599,  529. 

Lake  Superior  Iron  &  Chemical  Co. — Listed  in  London. — 
The  London  Stock  Exchange  has  listed  scrip,  fully  paid,  for 
£616,420  1st  M.  6%  gold  bonds.— V.  91,  p.  1774. 

Massachusetts  Lighting  Companies,  Boston. — Option  to 
Subscribe. — Each  shareholder  of  record  March  3  1911  is  en- 
titled to  subscribe  at  $110  per  share,  at  the  Treasurer's  office, 
on  or  before  March  30,  for  $176,690  new  stock,  to  the 
extent  of  one  share  for  each  20  shares  now  held. 

Subscriptions  must  be  paid  at  131  State  St.,  Boston,  either  (a)  at  $110 
per  share  March  30  1911  or  (b)  $25  per  share  March  30  1911  and  $85  per 
share  and  accrued  divs.  from  April  1  to  date  of  payment,  on  or  before 
June  30  1911. — V.  92,  p.  530,  466. 

Minneapolis  General  Electric  Co. — Earnings. — 

Gross         Net  (after  Pf.  Divs.        Common  Balance, 

Cal.  Years —      Earnings,  all  Charges).    (6%).           Dividends.  Surplus. 

1910 $1,276,141      $402,872      $60,000      *(7%)$236,250  $106,622 

1909 1,108,756        277,795        60,000         (5H%)82,500  135,295 

*  At  the  present  rate  of  7%  on  all  the  outstanding  common  stock,  in- 
cluding the  new  Issue  of  $875,000.  for  which  subscriptions  close  March  15. 
— V.  92,  p.  122,  61. 

Municipal  Water  Works  Co.  of  Fort  Smith,  Ark. — Bonds 
Offered  to  Purchase  Plant. — See  "Fort  Smith,  Ark.,  Water 
District  No.  1,"  in  "State  and  City"  Dept.— V.  91,  p.  1387. 

Narragansett  Electric  Lighting  Co. — Debentures  Au- 
thorized.— The  stockholders  on  March  1  authorized  the  issue 
of  $1,500,000  4%  convertible  debentures, [to  pay  floating  debt 
and  provide  for  an  addition  to  the  power  house  and  other 
improvements. — V.  92,  p.  398. 

National  Gas,  Electric  Light  &  Power  Co.,  Philadelphia. — 
Quarterly  Dividend,  Sec. — The  company  has  declared  a  regu- 
lar quarterly  dividend  of  1^%  upon  the  pref.  stock,  payable 
April  1  to  stockholders  of  record  at  3  p.  m.  March  25. 

Full  settlement  having  recently  been  made  for  past-due  dividends,  the 
pref.  stock,  which  is  listed  on  the  Philadelphia  Stock  Exchange,  has  ad- 
vanced in  price  from  about  50%  in  December  last,  carrying  the  accumulated 
dividend  of  21%,  to  the  present  price  of  68%  bid,  an  increase  in  value  to 
holders  of  some  70%.  Bioren  &  Co..  Phila.,  are  the  transfer  agents.  Com- 
pare V.   91,   p.    1633. 

National  Sugar  Refining  Co.  of  New  Jersey. — Annual  Meet- 
ing Postponed. — The  annual  meeting  has  been  twice  ad- 
journed, this  time  to  March  15,  on  account  of  the  lack  of  a 
quorum  owing  to  the  litigation  in  connection  with  the  own- 
ership of  the  $9,300,000  common  stock  held  by  the  H.  O. 
Havemeyer  estate. — V.  92,  p.  326. 


New  Mexico  Fuel  &  Iron  Co. — Receiver. — Judge  McFie  at 
Santa  Fe,  N.  M.,  on  March  2  appointed  Charles  F.  Easly 
receiver  on  application  of  the  Manager,  W.  S.  Hopewell. 

The  liabilities  are  stated  as  aggregating  $295,000.  No  schedule  of  assets 
was  filed.  The  company  was  organized  in  connection  with  the  building  of 
the  Santa  Fe  Central  Hy.,  to  exploit  California  coal  fields. 

Northern  Navigation  Co.,  Ltd.,  Ontario.— Offer  for  Slock. 
— James  Playfair,  Midland,  Ont.,  has  offered  to  purchase  all 
of  the  $1,000,000  stock  deposited  on  or  before  March  12  1911, 
at  Traders'  Bank,  Toronto,  paying  therefor  by  March  20  at 
$125  per  share  (par  $100),  with  int.  at  6%  from  Dec.  31  1910, 
provided  that  at  least  51%  of  the  shares  shall  be  deposited. 
— V.  86,  p.  1101. 

Omaha  (Neb.)  Water  Co.— City  to  Make  New  Authorization 
of  Bonds.— See  "Omaha"  in  "State  and  City"  department. 
— V.  91,  p.   1331. 

Otis  Elevator  Co. — Common  on  4%  Basis. — A  dividend  of 
4%  has  been  declared  on  the  $6,375,300  common  stock,  paya- 
ble in  quarterly  installments,  the  first  installment  of  1% 
being  payable  April  15  to  holders  of  record  March  31.  In 
1907  to  1910  semi-annual  distributions  of  1%%  were  made 
April  15  and  Oct.  15  and  1903  to  1906  the  semi-annual  pay- 
ments were  1%  each. — V.  91,  p.  1634. 

Panhandle  Lumber  Co.,  Ltd. — Bonds  Offered. — Peabody, 
Houghtcling  &  Co.,  Chicago,  having  placed  over  $1,000,000 
of  the  total  issue  of  $1,200,000  1st  M.  6%  serial  gold  bonds, 
are  offering  the  remainder,  by  advertisement  on  another 
page,  at  101  and  int.  These  bonds,  which  are  issued  for  the 
funding  of  the  company's  floating  debt,  are  secured  by  a 
closed  first  mtge.  upon  all  the  property  now  owned  (or  here- 
after acquired),  including  lands  and  standing  timber  in  Koo- 
tenai and  Bonner  counties,  Idaho,  and  in  Spokane  and 
Stevens  counties,  Wash.,  aggregating,  it  is  stated,  89,294 
acres  of  land  and  943,978,490  feet  of  standing  timber,  owned 
in  fee  simple,  together  with  two  modern  saw  mills  hav- 
ing a  normal  capacity  of  100,000,000  feet  of  finished  lumber 
per  annum . 

Pioneer  Telephone  &  Telegraph  Co. — Report. 

Calendar  Gross  Net  (after     Interest 

Year —  Revenue.     Taxes  ,&c).    Paid. 

1910 $1,844,654      $459,139      $38,617 

1909 1,534,180        387,127      112,722 

— V.  92,  p.  192. 

Quaker  Oats  Co.— A/ew  Director.- 
N.  Y.  has  been  elected  a  director 
Herrick.— V.  92,  p.  592. 

(The)  Texas  Co.,  Houston,  Tex. — Debentures  Authorized. — 
The  stockholders  on  March  4  authorized  the  issue  of  $20,000,- 
000  6%  convertible  debentures.     Compare  V.  92,  p.  597,  467. 

United  Shoe  Machinery  Co. — Neiv  Director. — J.  H.  Connor, 
European  Manager,  has  been  elected  a  director  to  succeed 
C.  H.  Wilson,  deceased.  E.  P.  Brown  succeeds  Mr.  Wilson 
as  General  Manager. — V.  92,  p.  193. 

United  States  Steel  Corporation. —  Unfilled  Orders  Feb.  28. 
■ — -The  report  of  orders  given  out  on  March  10  shows  unfilled 
orders  on  the  books  Feb.  28  aggregating  3,400,543  tons, 
being  an  increase  of  289,624  tons  during  February. 
Tonnage  of  Unfilled  Orders  (00,000  omitted) — Alt  on  New  Basis. 

— 1911 —    19  10 — —    1909    1907    1904 

Feb.   Jan.    Dec.  Nov.     Oct.  Sept.  Aug.  July.  June  Mch.    Dec.    Dec.  Sept. 
3,4       3,1       2,7       2,7       2,8       3,1        3,5       3,9       4,2       5.4       5,9       4.6       2,4 

[The  present  system  of  computing  orders  has  been  in  effect  since  Oct. 
1907.     Compare  V.  91,  p.  1333.— Ed.] — V.  92,  p.  398,  321,  265. 

Western  Union  Telegraph  Co. — Earnings. — For  three  and 
nine  months  ending  March  31  (partly  estimated  in  1911): 

3  Mos. —              NetRev.  Int.  Charges.       Dividends  Paid.        Bal.,  Sur. 

1911   (estimated). $1,470, 000  $433,062           (U%)  $747,840          $289,098 

1910  (actual) 1,794,998  433,062 

9  Mos. — 

1910-11 $5,171,876  $1,299,186 

1909-10 5,471,473  1,299,186 

— V.  92,  p.  534,  123. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co. — Merger  Possible. — 
Some  preliminary  work  has  been  done  with  a  view  to  merging 
this  company  and  the  La  Belle  Iron  Works  (V.  91,  p.  715), 
but  so  far  the  matter  has  not  passed  the  tentative  stage.    Q 

The  annual  report  submitted  by  Pres.  C.  R.  Hubbard  at  the  annual  meet- 
ing on  Feb.  15,  it  is  stated,  showed  net  earnings  for  1910  of  $701,000,  of 
which  $500,000  was  distributed  among  stockholders,  being  a  dividend  of 
10%  on  a  capital  of  $5,000  ,000,  leaving  a  surplus  for  the  year  of  $201,000 
— V.  90,  p.  714. 


-For  year: 

Dividends  Balance, 
(8%).      Surplus. 

$367,924  $52,598 
250,392        24,013 


-Archibald  S.  White  of 
to  succeed   Myron  T. 


(%%)      747,711 

(2}£%)$2,243,412 
(2\iVo)    2.242,842 


614,225 

$1,629,278 
1,929,445 


— Having  disposed  of  a  large  part  of  the  5%  1st  M.  bonds 
of  the  Youngstown  &  Ohio  River  RR.,  offered  in  another 
column,  C.  E.  Denison  &  Co.,  of  Boston  and  Cleveland,  offer 
the  balance  at  98  J^  and  int.  The  bonds  are  a  legal  invest- 
ment for  Maine  savings  banks  and  attention  is  called  in  the 
advertisement  to  the  large  equity  above  the  mortgage,  as 
shown  by  the  company's  statement  and  the  engineer's  report 
by  Stone  &  Webster.  Future  issue  is  restricted  to  75%  of 
cost,  when  net  earnings  are  double  interest  on  bonds  out- 
standing and  to  be  issued.  Legality  approved  by  Storey, 
Thorndike,  Palmer  &  Dodge.  Full  details  upon  application. 
(See  also  V.  91,  p.  40,  947;    V.  92,  p.  457.) 

— The  1911  issue  of  Mundy's  "Earning  Power  of  Rail- 
roads" is  ready.  It  gives  such  factors  as  mileage,  capitaliza- 
tion, earnings  over  a  period  of  years,  operating  expenses, 
maintenance  costs,  ratio  of  operating  expenses  to.  gross 
earnings,  &c,  giving  the  figures  per  mile  as  well  as  the  gross 
figures  for  entire  lines.  Price,  $2  50.  Moody's  Magazine 
Book  Department,  35  Nassau  Street,  N.  Y.  City. 

— "Bond  Maturities  of  1911"  is  the  title  of  a  useful  little 
book  just  issued  by  the  "Babson  System,"  24  Stone  St. 
It  gives  the  maturing  issues  alphabetically  arranged  with 
each  month  of  the  year  together. 
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Friday  Night,  March  10  1911. 

The  recent  freight-rate  decision,  the  calling  of  an  extra 
session  of  Congress  for  April  4,  the  massing  of  a  large  body  of 
American  troops  on  the  Mexican  border,  the  decline  in 
securities,  the  reduction  of  the  New  York  Central  dividend 
and  some  evidences  of  hesitation  in  the  iron  and  steel  trade 
are  factors  in  American  business  which  cannot  be  ignored. 

LARD  on  the  spot  has  not  changed  materially  in  price 
during  the  week.  Trade  has  been  quiet.  Prime  Western 
9.50c,  Middle  Western  9.45c,  and  City  steam  9c  Refined 
lard  has  been  quiet  and  easy.  Continent  9.65c,  South 
American  10.50c  and  Brazil  in  kegs  11.50c  The  market 
for  lard  futures  here  has  been  nominal  much  of  the  time.  At 
the  West  the  speculation  has  been  active.  Prices  have 
shown  irregularity  at  times  but  the  undertone  of  the  market 
on  the  whole  has  been  easy,  owing  to  liberal  receipts  of  live 
hogs,  a  sagging  tendency  in  hog  quotations  and  dulness  of 
trade  in  product.  Large  packers  have  been  prominent  in  the 
selling.     The  buying  has  been  largely  to  cover  shorts. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.       Tues.        %cd.       Thurs.       Fri. 

May  delivery 9.37         9.40         9.30  9.25         9.28         9.30 

July  delivery 9.35  9.35  9.25  9.25  9.25  9.30 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN  CHICAGO. 
Sat.         Mon.       Tues.        @ed.      Thurs.       Fri. 

May  delivery 9.22H     9.22H     9-15         9.10         9.12H     9.17H 

July  delivery 9.17K      9.15  9.07^      9.05  9.05  9.10 

PORK  on  the  spot  has  been  quiet  and  firm.  Mess  $23  50, 
clear  $19  50@$21  50  and  family  $22  50@$23  50.  Cut  meats 
have  been  quiet  and  generally  steady.  Pickled  hams,  regu- 
lar, \2ii@l2%c;  pickled  bellies,  clear,  13@13J/£c,  and 
pickled  ribs  13@13}^c  Beef  has  been  quiet  and  steady; 
mess  $14@$14  50,  packet  $15@$15  50,  family  $16@$16  50 
and  extra  India  mess  $26@$26  50.  Tallow  has  been  quiet  at 
€>%c.  for  city.  Stearines  have  been  dull  and  easier;  oleo  7 3^ 
@7%c  and  lard  10c  Butter  has  been  moderately  active 
and  firmer;  creamery  extras  25@253^c  Cheese  has  been 
quiet  and  easy;  State,  whole  milk,  colored,  Sept.,  fancy,  14@ 
14^|c     Eggs  quiet  and  steady;    Western  firsts  17%@18c. 

OIL. — Linseed  has  been  quiet  and  steady.  City,  raw, 
American  seed,  95@96c;  boiled  96@97c,  Calcutta,  raw,  $1. 
Cottonseed  has  been  quiet;  winter  6.85@7.25c,  summer 
white  6.75@7.20c,  crude  5.60@5.70c  Cocoanut  has  been 
quiet  and  easy;  Cochin  8J4c,  Ceylon  8}4G-  Corn  has  been 
quiet  and  easier  at  6.50@6.55c  Olive  has  been  quiet  and 
steady  at  90@95c  Lard  has  been  quiet  and  steady;  prime 
95c@$l  05,  No.  1  extra  05@70c  Cod  in  moderate  de- 
mand and  steady;  domestic 53@,55c;Newfoundland57@58c 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7,  12%@123^c;  Santos  No.  4,  13J£@13%c.  West 
India  growths  have  been  quiet;  fair  to  good  Cucuta  13% @ 
13%c  The  speculation  in  future  contracts  has  been 
moderately  active.  Prices  have  shown  some  irregularity, 
though  the  swing  of  quotations  has  not  been  so  wide  as  was 
the  case  recently.  Trade  interests  have  continued  to  buy 
and  on  the  recessions  commission  houses  have  made  pur- 
chases. On  the  other  hand,  liquidation  for  local,  outside 
and  foreign  account  has  been  noticeable  on  the  rallies. 
Closing  prices  were  as  follows: 

March 10. 35c.  I  June 

April 10.35c.   July  ._ 

May 10. 3 5c.  I  August 


.  _10.33c. 
..10.32c. 
..10.22c. 


September  10.12c. 
October  _ -10.02c. 
November    9.92c. 


December  9.82c. 
January  .  9.82c. 
February     9.82c. 

SUGAR. — Raw  has  been  firmer  with  a  moderate  trade. 
Centrifugal,  9G-degress  test,  3.76c;  muscovado,  89-degrees 
test,  3.26c;  molasses,  89-degrees  test,  3.01c  Refined  has 
been  firm  and  more  active.  Granulated  4.70c  Teas 
have  been  moderately  active  and  generally  firm.  Spices 
have  ruled  firm,  with  a  fair  demand  from  grinders. 

PETROLEUM.— Refined  has  been  steady.  There  has 
been  a  fair  business  for  export  account  during  the  week,  but 
domestic  trade  has  continued  quiet.  Barrels  7.40c,  bulk 
3.90c  and  cases  8.90c  Gasoline  has  been  in  moderate  de- 
mand and  steady;  86-degrees  in  100-gallon  drums  L8%c; 
drums  $8  50  extra.  Naphtha  has  been  quiet  and  steady; 
73@76-degrees  in  100-gallon  drums  16Mc;  drums  $S  50 
extra.  Spirits  of  turpentine  has  advanced  to  93^c,  with 
trade  moderate.     Rosin  has  been  quiet  and  firmer  at  $7  60. 

TOBACCO. — Merely  the  ordinary  business  is  being  done, 
and  prices  show  little  or  no  change.  Although  manufacturers 
are  verygenerally  believed  to  be  holding  small  stocks,  they 
plainly  adhere  to  the  conviction  that  the  policy  of  buying 
only  from  hand  to  mouth  is  the  best  for  th  etime  being. 
Yet  the  consumption  of  cigars  is  admittedly  large.  Ameri- 
can buyers  at  the  first  inscription  sale  of  Sumatra  at  Amster- 
dam on  the  10th  inst.  are  looking  for  gratifying  results. 
Nothing  new  has  developed  as  regards  Pennsylvania  and 
Ohio  tobacco,  nor  are  any  very  interesting  changes  expected 
for  the  rest  of  the  crop.  The  sales  of  Havana  are  on  the  cus- 
tomary scale,  exhibiting  no  features  of  special  interest. 

COPPER  has  been  irregular,  with  some  descriptions  easier, 
though  active  of  late.  There  has  been  a  good  demand  for 
electrolytic  from  wire  manufacturers.  Lake  12 H@l~  "'sc; 
electrolytic  12.15@12.20c  and  casting  12@12.10c  Tin  has 
been  easy  with  a  moderate  trade;  spot  41^c  Spelter  has 
been  quiet  and  easy  at  5.55@5.65c  Lead  has  been  quiet 
and  steady  at  4.40@4.50c  Iron  has  been  steady.  Pro- 
duction has  increased,  but  so  has  demand.  No.  1  Northern 
$15  75©$16;  No.  2  Southern  $15  25@$15  75. 


COTTON. 

Friday  Night,  March  10  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
72,362  bales,  against  01,599  bales  last  week  and  101,224 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,686,356  bales,  against  6,132,126  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since  Sept.  1 
1910  of  1,554,230  bales. 


Receipts  at- 


Galveston 

Port  Arthur 

Texas  City,  &c. 

New  Orleans 

Gulf  port 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Total  this  week. 


Sat. 


2,723 

8",916 
2.575 

"l5 

l",211 

"34 

"398 
310 

"1(54 


Mon. 


6.128 

T.947 

"311 

"238 
1,699 

"133 

l",206 
517 

"l96 


16,346     12,375 


Tues. 


4,556 

"958 
""76 

2~,  03  6 

"146 

"955 
729 

"135 


Wed. 


2,934 

4",168 
""95 

l",675 

""78 

l",094 
400 

"86 
178 


9,585     10,672 


Thurs. 


3,080 

4447 
"422 

f.361 

~"l 

"446 
554 

""88 


10.099 


Fri. 


5,993 


1,377 

881 

31 

"115 

2,229 

409 

69 

"135 

446 


113 
1,487 


Total. 


25,417 

8~9io 

15,172 

881 

950 

"353 

10.205 

409 

461 

4",234 
2,956 

"50 

874 
1,487 


13,285    72,362 


The  following  shows  the 
since  Sept.  1  1910  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Mch.  10. 


Galveston 

Port  Arthur 

Texas  City,   &c._ 

New  Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

Newp't  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1910-11. 


1909-10. 


25,414 


15,172 
881 
950 

"353 

10,205 

409 

461 

4~,  2  34 
2.956 

"50 

874 

1,487 


This     Since  Sep     This    \Since  Sep 
Week..      1  1910.      Week.      1  1909. 


2,545 

187 

346 

1,345 

34 

230 

103 

23 

1,319 

218 

272 

1 

390 

523 

3 

6 

33 

100 


,492 
,245! 
,5271 
,486 
,009| 
,427 
,312 
,246 
,493 
,582 
,1361 
,030 
,507 
,471 
,848 
.895' 
,458' 
,877 
315, 


22,465 

7",346 
25,643 

3,713 

"l71 

11,304 

3,020 

1,642 

25 

971 

3,879 

461 

"245 
939 
109 


72,3627,686,356     81.933  6,132. 1261     654,105 


!,222,046 

107,378 

69,191 

963,769 

8,264 

213,948 

119,596 

38,097 

,204,783 

202,210 

195,393 

1.173 

287,970 

414,631 

15,864 

3,765 

8,659 

54,343 

1,046 


Stock . 


1911. 


113,228 


136,111 

5,468 

17,630 


76,223 

5,200 

22,085 

~4",791 
20,780 

2~39~,668 
4,634 
4,205 
4.082 


1910. 


120,626 


187,074 

1.006 

32,754 


69,303 

7.062 

19.756 

"  7",447 
27,853 

153",  53  6 
7,159 
7,827 
1,031 


642.434 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

25,414 

8,91fl 

15,172 

950 

10,205 

409 

461 

4,234 

2,956 

3,645 

22,465 
7,346 

25,643 
3,713 

11,304 
3,020 
1,667 
971 
3,879 
461 
1,464 

40,695 

17,845 

33,552 

4,944 

11,935 

2,773 

3,199 

3,192 

6,206 

155 

2.263 

39,684 
6,651 

23,707 
2,933 

10,651 

1,188 
5.442 
4,764 

14,469 

79,605 

38,717 
1,716 

18,176 
1,298 
1,319 
4,472 

11.733 
1,167 

11,091 

33,726 
349 

42,122 

2.202 

11,122 

3,297 

535 

428 

4,443 

1,068 

2,305 

Total  this  wk. 

72.362 

81,933 

126,759 

109,489 

169.294 

101,597 

Since  Sept.  1. 

7, 686. '156 

6,132,126 

8.317,458 

7,046,813 

8,515,382 

6,441,127 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  114,850  bales,  of  which  30,132  were  to  Great  Britain* 
22,658  to  France  and  62,000  to  the  rest  of  the  Continent- 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 
from  — 


Week  en  din  j  Mch.   10  1911. 
Exported  to — 


Great   I  Conti- 

iliritain.lFr'ncc    ncnl. 


Galveston 

Port  Arthur 

TexasClty,  &c. 
New  Orleans . . 

Mobile 

Pensacola 

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News 

New  York 

Boston   

Baltimore 

Philadelphia.. 
Portland,  Me_. 
San  Francisco. 

Seattle    

Tacoma 

Portland,  Ore. 

Pembina 

Detroit 


5.975 


9,290 


13.S94 
222 


751 


8,610 
11,731 


2,317 


24,896 


8.125 


13,078 


10,387 

2,208 
882 


1,274 

V.iso 


Total. 


From  Sept.  1  1910  to  Mch.  10  1911. 
Exported  to — 


Great     I  Conli- 

Britain.  \Francc .      ncnl. 


30.871 


S.610 
29,146 


13.078 


26,598 

222 

2,268 

1,633 


1.274 
V,i56 


903,147 

44,898 

211.718 

745.015 

61,027 

39.735 

6,271 

305.912 

100.077 

18.852 

126.171 

10,500 

239",  853 

90,705 

16,043 

45,544 

669 


2.62S 


286,194 
48,941 
56.933 

122,312 
41,009 
30,595 
15.817 

111.217 


9,900 
32,015 


73,092 
6,618 


Total. 


894,2382 
93,406] 
33,124! 

312,842 

57,014 

34,899 

6,453 

381,008 
78.325 
90.551 

207,594 
3,117 

L7M39 
7,908 

63,351 
9,290 

77,019 

44.657 

10.030 

500 


.083,579 
187,245 
301,775 
.180,169 
159,050 
105.229 

28,541 
70S.  137 
178,402 
119,283 
365,780 

13,617 

483  J  84 
98,673 
86,012 
54.834 

609 
77,019 
44.657 
10,030 

500 

"  2~525 


Total '  30.13222.658j  62,060114, 8502,968, 702|834,643|2.575,505j6,37S.910 

Total   1909-10-1  16,4061   1.2641  49,7271  67.397  1.728.917  803,5422,095.944!4, 628.403 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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Mch.  10  at 


On  Shipboard,  Not  Cleared  for - 


Oreat 
Britain  France 


New  Orleans 

Galveston 

S;i\  .iniiali 

Charleston  .. 

Mobile 

.Norfolk 

.\cw    York 

Other  ports. . 

Total  1911. 
Total  1010. 
Total  1909. 


11,1  18 
18,240 

3,000 

f,572 

f.SOO 

2,000 


35,095 
39,182 


8,1 3  S 

4,58  9 


15 

"566 


Oer-         Oilier       Const-   , 

many.   Foreign    wise.      Total. 


14,216 

17.008 
350 

4.134 


0110 

500 


8,039  38,1'(;h  29,506 
13,509  45,485  35,468 
16,745    31'. Kil     28,433 


7,089 
15,267 

3.9.-.0 


3,200 


9 
811 

401) 

500 

1,2001 

9,800| 


38,592 
56,008 

7,700 

.,011 

0,1121 
9,800 

('.,(10(1 

3,500 


12,753  1  29,021 
16,820  146,377 
17,668  13  1,189 


.Slock. 


97,519 

57,2:10 

68,528 

21  ,585 
10,709 
10,980 

25:s,<;';8 

24,880 


525,081 
496,057 
565,968 


Speculation  in  cotton  for  future  delivery  has  been  some- 
what more  animated  and  although  early  in  the  week  juices 
receded,  they  have  latterly  risen  sharply.  The  rally  was 
attributable  to  various  causes,  among  them  large  exports,  a 
rapid  decrease  in  the  local  certificated  stock  and  also  per- 
sistent manipulation  by  well-known  bulls.  Pressure  to  buy 
has  latterly  been  mainly  on  October,  but  the  May  option 
has  also  been  noticeably  strong  and  its  premium  over  July 
has  been  quite  persistently  maintained  at  about  17  points. 
Some  reports,  too,  are  to  the  effect  that  Manchester's  trade 
is  improving  somewhat.  It  is  said  that  Manchester  spinners 
have  latterly  been  calling  cotton  freely.  The  Bank  of  Eng- 
land rate  of  discount  has  been  reduced  to  3%.  Bar  silver 
has  advanced  at  times.  The  Bombay  receipts  have  con- 
tinued light.  The  world's  spinners'  takings  have  been  rela- 
tively liberal  and  some  look  for  a  bullish  report  on  the 
ginning  for  the  season  on  March  20.  Also  it  is  contended  in 
some  quarters  that  for  some  weeks  to  come  the  weekly  sta- 
tistics are  likely  to  take  on  a  relatively  bullish  aspect. 
There  are  those  who  insist  that  by  the  end  of  the  season  the 
visible  supply  will  be  smaller  than  that  of  last  year  at  the 
same  time.  It  is  said  that  the  bulk  of  the  local  stock  will 
be  exported.  Ocean  freight  room  is  reported  scarce  for 
some  weeks  to  corne.  On  the  other  hand,  trade  in  this 
country  continues  in  an  unsatisfactory  condition,  both  as 
regards  yarns  and  cloths,  of  which  the  mills  are  said  to  be 
carrying  large  supplies.  Eight  or  ten  mills  in  Georgia  and 
the  Carolinas  have  recently  been  reported  in  an  embarrassed 
condition.  The  calling  of  an  extra  session  of  Congress  for 
April  4th  gives  rise  to  more  or  less  apprehension,  both  that 
general  trade  may  be  unsettled  thereby  and  that  a  renewed 
attempt  may  be  made  to  pass  anti-option  legislation.  The 
massing  of  troops  on  the  Mexican  border,  it  is  feared,  may 
become  a  disturbing  factor.  It  is  worthy  of  remark,  too, 
that  in  spite  of  reports  that  Manchester's  trade  has  in- 
creased somewhat,  the  spot  sales  in  Liverpool  have  been  per- 
sistently small.  The  spot  markets  at  the  South,  moreover, 
have  been  plainly  dull,  and  many  suspect  that  the  current 
quotations  are  for  the  most  part  nominil.  Curtailment  is 
still  going  on  in  parts  of  New  England  and  the  South .  Japan- 
ese spinners  have  decided  to  continue  the  curtailment  of 
273^2%  for  another  6  months.  Mills  at  Bombay,  India,  con- 
tinue to  work  on  a  basis  of  30%  curtailment  and  it  isfeared 
that  this  will  be  increased.  As  regards  prospective  supplies 
in  this  country,  there  are  those  who  believe  that  so  far  from 
showing  a  decrease  as  compared  with  last  year  at  the  end 
of  the  season,  they  will  be  something  like  1,200,000  bales,  as 
against  750,000  on  Aug.  31st  last  year.  Earlier  in  the 
week  the  same  prominent  bull  interests  which  have  latterly 
helped  to  mark  prices  up  were  reported  to  be  heavy  sellers. 
New  Orleans  and  Memphis  have  sent  liberal  selling  orders  at 
times .  Indications  now  point  to  cooler  weather  in  Texas,  and  in 
any  case  no  cotton  has  been  planted,  it  appears,  in  the  sec- 
tions of  that  State  which  have  had  the  highest  temperatures. 
At  Marlin,  Tex.,  on  Wednesday,  March  8,  the  temperature 
rose  to  94  degrees,  but  in  general  the  highest  in  Texas  on  that 
day  seems  to  have  been  86,  which  could  not  be  called  very 
excessive.  Sales  of  fertilizers  at  the  South  are  very  large 
and  all  the  indications  point  to  an  excellent  condition  of  the 
soil  and  a  prospective  acreage  of  unequal ed  size.  To-day 
prices  advanced  on  better  Liverpool  advices  than  had  been 
expected,  liberal  spinners'  takings  for  the  week,  bull  support 
and  covering  of  shorts.  Spot  cotton  here  has  been  more 
active.  Middling  upland  closed  at  14.55c,  showing  no 
change  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Mch.  4  to  Mch.  10 —  Sat. 

Middling   uplands 14.40 


Mon. 

14.20 


Tues. 

14.30 


Wed.    Thurs. 

14.30      14.45 


Fri. 

14.55 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1911.C 14.55 

1910 15.00 

1909 9.85 

1908 11.50 

1907 11.45 

1906 11.10 

1905 7.90 

1904 16.65 


1903.C 10.10 

1902 9.12 

1901 8.88 

1900 9.69 

1899 6.44 

1898 6.25 

1897 7.25 

1896 7.75 


1895. c 5.94 

1894 7.56 

1893 9.12 

1892 6.94 

1891 8.94 

1890 11.50 

1889 10.19 

1888 10.19 


1887c 9.88 

1886 9.12 

1885 11.31 

1884 10.88 

1883 10.19 

1882 11.94 

1881 11.00 

1880 13.25 


MARKET  AND  SALES  AT 

NEW 

YORK. 

Spot  Market 
Closed. 

Futures 
Market 
Closed. 

Sales  of  Spot  and  Contract. 

Spot. 

Con- 
sum'n. 

Con- 
tract. 

Total. 

Saturday.  _ 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday 

Quiet,  15  pts.  dec 
Quiet,  20  pts.  dec._ 
Quiet,  10  pts.  adv.. 

Quiet  .      

Quiet,  15  pts.  adv.. 
Quiet,  10  pts.  adv.. 

Steady 

Barely  steady 

Steady 

Barely  steady 

Steady 

Very    steady . 

~~21 

300 

248 

8,166 

2,700 

-'--'- 

6~666 

l",300 
600 

6~,021 

300 

248 

9,466 

3,300 

Total... 

11,435 



7,900 

19,335 

FUTURES. — The   highest,    lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

March  10—                                             1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales. 1,290, 000  900,000   1,454,000  1,105,000 

Stock  at  London 7,000  5,000           9,000  11,000 

Stock  at  Manchester 117,000  59,000         85,000  78.000 

Total  Great  Britain  stock 1,414,000  964,000  1,548,000  1,194,000 

Stock  at  Hamburg 4,000  6,000  14,000  13,000 

Stock  at  Bremen 293,000  270,000  471,000  500,000 

Stock  at  Havre 326,000  389,000  359,000  249,000 

Stock  at  Marseilles 2,000  3,000  4,000  4,000 

Stock  at  Barcelona 22,000  8,000  50,000  45,000 

Stock  at  Genoa 4«,000  52,000  58,000  36,000 

Stock  at  Trieste 4,000  4,000  2,000  18,000 

Total  Continental  stocks 697,000       732,000       938,000       865,000 

Total  European  stocks 2,111,000  1,696,000  2,486,000  2,059,000 

India  cotton  afloat  for  Europe. -.  154,000  236,000  174,000  137,000 

Amer.  cotton  afloat  for  Europe..  438,729  246,962  432,505  399.480 

Egypt,Brazil,&c.,aflt. for  Europe.  57,000  36,000  49.000  48,000 

Stock  in  Alexandria,  Egypt 230,000  164,000  307,000  233,000 

Stock  in  Bombay,  India 497,000  750,000  479,000  628,000 

Stock  in  U.  S.  ports 654,105  642,434  700,457  630,378 

Stock  in  U.  S.  interior  towns 552,964  585,810  721,353  513,127 

U.  S.  exports  to-day 1,495  4,209  10,782  9.656 

Total  visible  supply 4,696,293  4.361,415  5,360,097  4,657.641 

Of  the  above,  totals  of  American  and  other  descripitons  are  as  follows: 
American — 

Liverpool  stock   .    .. bales. 1,168, 000  831,000  1,344,000  990,000 

Manchester  stock 94,000  50,000  67,000  65,000 

Continental  stock 662,000  687,000  899,000  792,000 

American  afloat  for  Europe 438,729  246,962  432,505  399,480 

U.  S.  port   Stocks 654,105  642,434  700,457  630,378 

U.  S.  interior  stocks 552,964  585.810  721,353  513,127 

U.  S.  exports  to-day 1.495  4.209  10,782  9.656 

Total  American 3,571,293  3,047,415  4,175.097  3,399,641 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 122,000  69,000  110,000  115,000 

London   stock 7,000  5,000  9,000  11,000 

Manchester  stock 23,000  9,000  18,000  13,000 

Continental  stock 35,000  45,000  39,000  73,000 

India  afloat  for  Europe 154,000  236,000  174,000  137,000 

EffVPt,  Brazil,  &c,  afloat 57,000  36,000  49,000  48,000 

Stock  in  Alexandria,  Egypt 230,000  164,000  307,000  233,000 

Stock  in  Bombay.  India 497,000  750,000  479,000  628,000 

Total  East  India,  &c 1,125,000   1,314,000   1,185.000   1.258,000 

Total  American 3,571,293  3,047,415  4,175,097  3,399.641 

Total  visible  supply 4,696,293  4,361.415  5,360,097  4,657.641 

Middling  Upland,  Liverpool 7.66d.  8.05d.  5.08d.  6.00d. 

Middling  Upland,  New   York 14.55c.  15.10c.  9.85c.  11.20c. 

Egypt,  Good  Brown,  Liverpool..       10J4d.  16  ?gd.  8  7-16d.  8  l.)-16d. 

Peruvian,  Rough  Good.  Liverpool     11.30d.  10.50d.  7.75d.  10.35d. 

Broach,  Fine,  Liverpool 7   7-10d.  7  Hd.  4  15-16d.  5^d. 

Tinnevelly,  Good,   Liverpool 7  5-16d.  7  l-16d.  4%d.  5  3-16d. 

Continental  imports  for  the  past  week  have  been  191,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  164,767  bales,  a  gain  of  334,878  bales  over  1910,  a  de- 
crease of  663,804  bales  from  1909,  and  a  gain  of  38,652 
bales  over  1908.  .~  ._'  J 
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AT  THE  INTERIOR  TOWNS  the  movement — that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  23,493  bales  and  are  to-night  32,846 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  S50  bales  le.-^s  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


March  10 — 
Shipped —  Week . 

Via  St.  Louis 5,808 

Via  Cairo 3,265 

Via  Rock  Island 

Via  Louisville 1,463 

Via  Cincinnati 1,126 

Via  Virginia  points 4,215 

Via  other  routes,   &c 4,068 


1910-11 

Since 
Sept.  1. 
415,136 
175,318 

25,708 
106,427 

58,288 
143,768 
143,824 


Week. 

5,193 
449 
616 

3,810 
366 

1,489 

2.176 


1909-10 

Since 

Sept.  1. 

314,045 

142,324 

19,333 

84,233 

37,967 

104,230 

124.187 


Total  gross  overland 19,945  1,068,469 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c_.   2,411  141,545 

Between  interior  towns 3,048  39,345 

Inland,  &c,  from  South 932  32,711 


14,099        826,319 


1,293 

1,825 

492 


67,813 
35,843 
42,117 


Total  to  be  deducted 6,391       213,601 


3,610        145,773 


Leaving  total  net  ovcrland*.13,554       854,868  10,489       680,516 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  13,554  bales,  against  10,489  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  174,322  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Mch.  10..      .  72,362 

Net  overland  to  Mch.  10 13,554 

Southern  consumption  to  Mch.  15  50,000 


1910-11- 


Total  marketed _   135,916 

Interior  stocks  in  excess *23,493 


Since 
Sept.  1. 

7.686,356 
854,868 

1,268,000 

9,809,224 
502.186 


-1909-10- 


Since 
Week.  Sept.  1. 
81.933  6,132,126 
10,489  680,546 

50,000      1,426,000 


142,422 
*33,163 


8,238,672 
502,647 


Came  into  sight  during  week. ..112, 423  109  259 

Total  in  sight  Mch.  10 10~,311,4l6         .... 


8,741,319 


North'n  spinners'  takings  toMch.10  21,767      1.694.515        41,433      1,733,349 

Missouri  Pacific 1st  wk  Mch     987,0001, 010, 00036, 902, 16336, 371, 445FA 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week — 
1909 — March 
1908— March 
1907— March 
1906— March 


Bales. 

12--. 189,580 

14 179,048 

15 250,229 

16 144,930 


Since  Sept.  1 — 
1908-09 — March  12. 
1907-08— March   14, 
1906-07— March   15 
1905-06— March   16. 


Dales. 
11,331,124 

9,443,782 
1  1 ,363,622 

8,916,749 


™£ot9£ations  for  middling  cotton  "at  other 

MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
eachjday  ofjthe  week. 


Week  ending 
March  10. 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'day.    Monday.   Tuesday. .Wed'day.  Thursd'y.   Friday 


14% 
14  9-16 
14  % 

14% 


14  % 
14  54 
14.65 
14  5^ 
14% 
14% 
14% 
14% 


14  9-16  14 
*14  9-16  14 
14%  ,14 

14%  14 


14% 

14% 

14.45 

14% 

14% 

14% 

14  5-16 

14% 


9-16 

% 

% 


.55 
% 

% 
% 

7-ie 
% 


14  9-16 
14% 
14% 
14% 


14% 

14% 

14.55 

14% 

14% 

14% 

14% 

14% 


9-16 
7-16 


% 
.70 

% 
% 
% 
% 
% 


vriaay . 

14  9-16 

14  9-16 

14% 

14% 

14% 

14% 

14.80 

14% 

14% 

14% 

14  7-16 

14  5-16 

•Buyers  and  sellers  apart. 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  inthe  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day , 

Monday, 

Tuesday, 

Wed'  day , 

Thursd'y, 

Friday, 

Mch.  4. 

Mch.  6. 

Mch.  7. 

Mch.  8. 

Mch.  9. 

Mch.  10. 

March — 

Range 

14. 19-. 31 

13. 95-. 17 

13.98-. 12 

14. 03-. 16 

14. 12-. 21 

14. 25-. 35 

Closing 

14. 24-. 26 

13. 95-. 97 

14. 11-. 13 

14.02-. 04 

14.20-.21 

14.32-.33 

April — 

Range 

—    @    — 

—    @    — 

—   @    — 

—   @   — 

—   @    — 

—   @    — 

Closing 

14.33-.36 

14.04-.06 

14.20-.22 

14. 11-. 13 

14.29-. 31 

14.38-.38 

May — 

Range  . 

14.35-. 48 

14. 13-. 43  1' 

14.18-.35 

14. 19-. 39 

14.36-. 50 

Closing 

14.41-.42 

14. 13-. 14 

14. 29-. 30 

14.20-.21 

14.37-.38 

14.47-.48 

June — 

Range  

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—   @    — 

—    @    — 

Closing 

14. 45- .47 

14. 17-. 19 

14. 33-.  35 

14.23-.25 

14. 40-. 42 

14. 50-. 51 

July — 

Range 

14. 42-. 55 

14.19-.49 

14. 14-. 37 

14.24-. 42 

14.26-.45 

14. 40-. 55 

Closing 

14. 49-. 50 

14.19-.20 

14. 36-. 37 

14. 26-. 27 

14.44-.45 

14. 52-. 53 

August — 

Range 

—    @    — 

-    @    - 

13. 65-. 69 

—  @   .70 

—    @    — 

—   @    — 

Closing 

13.79-.81 

13. 50-. 52 

13.69-.71 

13. 60-. 64 

13.78    — 

13.87-.89 

October — 

Range 

12.34-. 63 

12.36-. 56 

12.35-. 49 

12. 43-. 53 

12. 45-. 63 

12. 64-. 73 

Closing 

12. 57-. 59 

12.40    — 

12.49-. 51 

12. 43-. 45 

12. 62-. 63 

12. 71-. 72 

December — 

Range  

12.47    — 

12. 35-. 47 

12. 24-. 40 

—    @    — 

12. 53-. 54 

12. 54-. 64 

Closing 

12.47-.49 

12. 28-. 30 

12.40-.41 

12.33-.35 

12. 52-. 54 

12. 61-. 62 

Tone — 

Spot    

Quiet. 

* 

Firm . 

Firm. 

Firm . 

Steady. 

Options 

Steady.    B'lyst'y. 

Steady.     Steady.     Steady.     Steady. 

*  Buyers  and  sellers  apart. 

EUROPEAN  COTTON  CONSUMPTION  TO  MARCH  1. 
— By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures 
brought  down  to  March  1.  We  give  also  revised  totals  for 
last  year  that  comparison  may  be  made.  The  spinners' 
takings  in  actual  bales  and  pounds  have  been  as  follows: 


October  1  to  March  1 . 

For  1910=11. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1909=10. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


Great  Britain. 


1,962,000 

505 

990,810,000 


1,473,000 

497 

723,081,000 


Continent. 


Total. 


2,783,000  4,745,000 

482  491.5 

1,341,406,000  2,332,216,000 


2,483,000 

484 

1,201,772,000 


3,956,000 

486.6 

1,924,853,000 


According  to  the  above,  the  average  wreight  of  the  deliveries 
in  Great  Britain  is  505  lbs.  per  bale  this  season,  against  497 
lbs.  during  the  same  time  last  season.  The  Continental  de- 
liveries average  482  lbs.,  against  484  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  491.5  lbs.  per 
bale,  against  486.6  lbs.  last  season.  Our  dispatch  also  gives 
the  full  movement  for  this  year  and  last  year  in  bales  of 
500   lbs. 


October  1  to  March  1. 

Bales  of  500  Ws.  each. 

(000s  omitted.) 

1910-11 

1909-10 

Great 

Britain 

Conti- 
nent . 

Total. 

Great 
Britain 

Conti- 
nent. 

Total. 

Spinners'  stock  Oct.  1    . 

Takings  to  March  l-_ 

169 
1,982 

972 
2,684 

1,141 
4,666 

234 
1,464 

1,218 
2,403 

1.452 
3.867 

Supply    _ 

Consumption,  21  weeks 

2,151 
1,482 

3,656 
2,205 

5,807 
3,687 

1,698 
1,365 

3,621 
2,205 

5,319 
3,570 

Spinners'  stock  March  1 

Weekly  Consumption . 
000s  omitted. 

In  October 

In  November .. 

In  December.  _       

In  January .. 

In  February . 

669 

60 
70 
74 
74 
74 

1,451 

105 
105 
105 
105 
105 

2,120 

165 
175 
179 
179 
179 

333 

65 
65 
65 
65 
65 

1,416 

105 
105 
105 
105 
105 

1,749 

170 
170 
170 
170 
170 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  the 
weather  has  been  dry  quite  generally  during  the  week.  With 
favoring  conditions  the  work  of  preparation  for  the  next 
crop  has  made  good  progress. 

Galveston,  Texas. — Dry  all  the  week.  Maximum  ther- 
mometer 68,  minimum  60. 

Abilene,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  48  to  66. 

Palestine,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  56  to  66. 

San  Antonio,  Texas. — We  have  had  no  rain  during  the 
week.     The  thermometer  has  ranged  from  60  to  66. 

Taylor,  Texas. — We  have  had  no  rain  during  the  week. 
Maximum  thermometer  68,  minimum  58. 

New  Orleans,  Louisiana. — There  has  been  no  rain  during 
the  week.     The  thermometer  has  averaged  71. 

Shreveport,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  thirteen  hundredths  of  an 
inch.     The  thermometer  h  s  ranged  from  52  to  90. 
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Vicksburg,  Mississippi. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  ranged  from  54  to  85,  aver- 
aging 70. 

Helena,  Arkansas. — Fine  farming  weather.     It  has  rained 

slowly  on  one  day  of  the  week,  the  precipitation  being  twenty- 
one  hundredths  of  an  inch.  Average  thermometer  63, 
highest  86,  lowest  46. 

Memphis,  Tennessee. — We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  62,  ranging  from 
42  to  87. 

Mobile,  Alabama. — Dry  all  the  week.  Average  ther- 
mometer 64,  highest  80,  lowest  42. 

Montgomery,  Alabama. —  We  have  had  no  rain  during  the 
week.  The  thermometer  has  averaged  62,  the  highest  being 
83  and  the  lowest  38. 

Selma,  Alabama. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  61,  ranging  from  32  to  83. 

Madison,  Florida. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  60  to  85,  averaging  64. 

Charleston,  South  Carolina. — There  has  been  no  rain  during 
the  week.     The  thermometer  has  ranged  from  39  to  78. 

Charlotte,  North  Carolina. — We  have  had  rain  during  the 
week,  to  the  extent  of  thirty-nine  hundredths  of  an  inch. 
Average  thermometer  48,  highest  68,  lowest  29. 

WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week. 

Season. 

Week. 

Season . 

Visible  supply  Mch.  3 . 

4,861,060 

112,423 

71,000 

24,000 

11,000 

4,000 

1,495,514 

10,311.410 

1,367,000 

215,305 

947,000 

198,000 

4,483,582 

109,259 

112,000 

12,000 

4,000 

3,000 

Visible  supply  Sept.  1 

1,931,022 

American  in  sight  to  March  10- _ 

Bombay  receipts  to  March  9 

Other  India  ship'ts  to  Mch.  9_. 
Alexandria  receipts  to  March  8- 
Other  supply  to  March  8*.. 

8,741,319 

2,093,000 

162,000 

640,000 

183,000 

Total    supply.   

5.083,483 
4,696,293 

14,534,229 
4,696,293 

4,733,841 
4,361,415 

13,750,341 

Deduct — 
Visible  supply  March  10..    .    .. 

4,361,415 

Total  takings  to  March  10 .. 

Of  which  American . 

387,190 
287,190 
100,000 

9,837,936      372,426 
7,533,631       276,426 
2,304,305         96,000 

9,388,926 
7,167,926 

Of  which  other .    .. 

2,221,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 

INDIA  COTTON  MOVEMENT  FROM   ALL  PORTS. 


March    9. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

71,000 

1,367,000 

122,000 

2,093,000 

75,000 

1,338,000 

For  the  Week. 

Since  September  1 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1910-11.. 

2,000 

20,000 

22,000 

20,000 

478,000 

280,000 

778,000 

1909-10-. 

27.000 

45.666 

72,000 

49,000 

552,000 

469,000 

1,070,000 

1908-09.. 



19.000 

43,000 

62,000 

16,000 

370,000 

364,000 

750.000 

Calcutta — 

1910-11.. 

7,000 

7,000 

2,000 

11,000 

13,000 

26,000 

1909-10-. 



1,000 



1,000 

3,000 

17,000 

14,000 

34,000 

1908-09-. 

1,000 

1,000 

2,000 

4,000 

22,000 

25,000 

51,000 

Madras — 

1910-11-. 

2,000 

2,000 

8,000 

18,000 

5 

26,005 

1909-10. . 



4,000 

8,000 

1,000 

13,000 

1908-09-. 









3,000 

15,000 

2,000 

20,000 

All  others. - 

1910-11.. 

15,000 

15,000 

27,000 

135,000 

1,300 

163,300 

1909-10-- 

1,000 

10,000 

11,000 

•      17,000 

97,000 

1,000 

115,000 

1908-09-. 

— 

5.000 

1,000 

6,000 

9,000 

92,000 

10,000 

111,000 

Total  all— 

1910-11.. 

2,000 

37,000 

7,000 

46,000 

57,000 

642,000 

194.305 

993,305 

1909-10-. 

1,000 

38,000 

45,000 

84,000 

73,000 

674,000 

485,000 

1,232,000 

1908-09-- 



25,000 

45,000 

70,000 

32,000 

499,000 

401,000 

932,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
March    8. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars) — 

This  week 

80,000 
7,102,464 

30.000 
4,797,443 

140,000 

Since  Sept.  1 

6,194.025 

Exports  (bales) — 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool .   

3.750 

8,000 

11.750 

2,250 

176,128 

179,359 

288,510 

90,407 

7",  500 
9.000 

122,999 

104,758 

230,117 

52.449 

6,750 

10~,250 
7.000 

139,314 

To  Manchester 

141,557 

To  Continent 

224,787 

5^,654 

Total  exports-. 

25,750 

734,404 

16.500 

510,323 

24,000 

561.312 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
steady  for  both  yarns  and  shirtings.  The  demand  for  cloth 
is  improving.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison 


1911. 

1910. 

8%  lbs.  Shirt- 

Cot'n 

8%  lbs.  Shirt-    Cot'n 

32s  Cop 

ings,  common 

Mid. 

32s  Con 

mgs, 

common 

Mid. 

Twist 

to  finest. 

Upl's 

Twist 

to  finest. 

Upls 

d 

d. 

s.  d.           s.  d. 

d. 

d. 

d. 

s.  d. 

s.  d. 

d. 

Jan. 
20 

11%     ® 

12tf 

5    9     @11  3 

8.05 

10         @ 

10  % 

5     4 

@9    9 

7.56 

27 

11%     @ 

12H 

5     9     @11  3 

8.02 

10%     @ 

10% 

5     4 

@9     9 

7.80 

Feb, 

3 

11        @ 

12V* 

5     9     ®11  3 

7.88 

10%     ® 

11  Hi 

5     5 

@9  10% 

7.91 

10 

10%     @ 

11% 

5     8     ©11  1 

7.77 

10%     ® 

11% 

5     5 

@9  10% 

8.15 

17 

10%     @ 

11% 

5     7%@11  0 

7.61 

10  7-16® 

11% 

5     5 

@9  10% 

8.10 

24 

107-16® 

11% 

5    7  ®10  10% 

7.51 

10  7-16® 

11% 

5     5 

99  10% 

7.99 

Men 

3 

107-16® 

11% 

5     7  @10  10% 

7.64 

10%     @ 

11% 

5     6 

@10  0 

8.07 

10 

10%     @ 

11% 

9     6%@10  10 

7.66 

10%     ® 

11% 

5     6 

@10  0 

8.05 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  Slates  the  past  week  have 
reached  114,850  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  a-  follows: 

vp„,  -..,,,-,,,     m.    r.  ,  Total  bales, 

v}  ?,    KTTT?  "venjool— Mch.  7— Caronia.  3.450;  Cymric, 5, 264    8,714 
nchester— Mch.  3— Tintoretto,  1,900    .  1  900 

To  London — Mch.  3 — Mlnnetonka.  l ,875  """    """       1875 


To  Hull — Mch.   4 — Francisco,    1,405 

To  Havre—  Mch    4— Chicago,  2.252  upl..  aid"  2!317 

lo  Bremen— Mch.  6— Prhiz   Frtedrich   Wllhclm,  2.012  2  612 

ro  Antwerp— Mch.  3— Vaderland.  300  300 

To  Barcelona— Mch.  3 — Santf  Anna.  800  300 

rVi  £!n2?r— ¥?\-  3„— Prlnzess  Irene,  1 00  _ .  _ Mch:  Y— Celtic".  2 .000    2.100 
lo  Mestre— Mch.  7 — Alice,  200  ?00 

To  Naples— Mch.  3 — Prinzess  Irene.  750   """  750 

To  Venice — Mch.  7 — Alice,  350  350 

To  Leghorn — Mch.  3 — Calabria,  250  250 

To  Piraeus— Mch.  4 — Athinai,  375  17s; 

To  Trieste— Mch.  7— Alice.  100  ""  100 

To  Japan — Mch.  6 — Bisley,  1,600;  Indrapura",  466"  2  000 

To  China— Mch.  6 — Indrapura,  1 ,050  l'o'io 

GALVESTON— To  Liverpool— Mch.  7— Hubert,  5  675" "  5975 

To  Bremen — Mch.    6 — Tiberius,    10,998  "   10998 

To  Hamburg — Mch.  8 — Dalblair,   6,015    .  6*015 

To  Barcelona — Mch.  8 — Cataliria,  7,883  "    "     7'rst 

TEXAS  CITY— To  Havre— Mch.  3— Cayo  Gitan6;  V.610  8610 

NEW  ORLEANS — To  Liverpool — Mch.  6— Huntsman,  9,290  9*290 

To  Havre — Mch.  3 — Mexico,  4,806.._Mch.  4 — Royal  Crown 

4,240     9,046 

To  Dunkirk — Mch.  4 — Royal  Crown,  2,685 _  2  685 

To  Hamburg — Mch.  9 — Dortmund,  2,028-  _    _      2  028 

To  Rotterdam — Mch.  7 — Virginia,  1,560 _  1560 

To  Genoa — Mch.  9 — Monginevro,  4,437_ 
To  Port  Barrios — Mch.  8 — Rosina,  100 
WILMINGTON — To  Bremen — Mch.  4 — Anglo-Chilian,  Y3,078".l 
BOSTON — To  Liverpool — Mch.  8 — Devonian,  lvl  upland,  50  foreign 

To  Manchester — Mch.  3 — Bostonian,  1_ 
BALTIMORE — To  Bremen— Mch.  8— Main,  2,268   .  ""      "     2  268 
PHILADELPHIA — To     Manchester— Mch .     2 — Manchester     Im- 
porter,  650 

To  London — Mch.  2 — East  Point,  101        .  "  I  "_ 

To  Hamburg — Mch.  6 — Prinz  Oskar,  199.. 
To  Rotterdam — Mch.  4 — Gorredyk,  256 

To  Antwerp — Mch    2 — Marquette,  325 

To  St.  John — Mch.  2 — Manchester  Importer.  102 
TACOMA — To  Japan — Mch.  4 — Chicago  Maru,  1,150  _  .     1,150 

SAN  FRANCISCO — To  Japan — Mch.  8 — Chiyo  Maru,  1,274  1,274 


4,437 

100 

13,078 

221 

1 


650 
101 
199 
256 
325 
102 


Total    -.114.850 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Feb.  17.  Feb.  24. 

Sales  of  the  week bales.      44,000  49,000 

Of  which  speculators  took..         5,000  3,000 

Of  which  exporters  took 2,000  3,000 

Sales,  American 41,000  46,000 

Actual  export 12,000  19,000 

Forwarded 75,000  84,000 

Total  stock — Estimated 1,312,000  1,305,000 

Of  which  American 1,182,000  1,175.000 

Total  imports  of  the  week 110,000  95,000 

Of  which  American 98,000  70,000 

Amountafloat 271,000  252,000 

Of  which  American 214,000  214,000 


we  have  the  fol- 

&c,  at  that  port: 

Mch.  3.  Mch.  10. 

51,000  40.000 

2,000  1,000 

8,000  2,000 

46,000  38,000 

8,000 

94.000  64,000 

1,299,000  1,290,000 

1,181,000  1,168,000 

115,000  64,000 

92,000  62,000 

1  173,000  162.000 

141,000  123,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot.       i  Saturday. 


Market,  1 
12:15  (• 
P.  M.     J 

Mid. Upl 'ds 


Sales 

Spec.&exp 


Dull. 


7.62 


4,000 
300 


Futures.      Quiet  at 
Market      V     4®  5% 
opened      J    pts.  dec. 

Market      1     Dull    at 
4  )\  5@7  pts. 

P.  M.     J     decline. 


Monday. 


Fair 

business 

doing. 

7.60 

8,000 
500 

Steady  at 
1@3  pts. 
decline. 


Tuesday. 


Quiet. 


7.55 

7,000 
1,000 

Steady  at 

2%®5 

pts.  dec. 


Easy  at  St'y,  unch 
5@6  pts.  to  3  pts, 
decline.     '    decline. 


Wednesday. 


More 
demand. 

7.64 

10,000 
1,000 

Steady  at 

5%@8 
pts.  adv. 

Quiet  at 

5@6% 

pts.  adv. 


Thursday. 


Fair 
business 
doing. 

7.59 

8,000 
1,000 

Quiet  at 

4@5% 

pts.  dec. 

Steady  at 
1%©2% 
pts.  dec. 


Friday. 


Quiet. 


7.66 

6,000 
300 

Steady  at 

4@6 
pts.  adv. 

Quiet  a 

5%@9 

pta.  adv. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices"  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  0  00  means  0  00-1  Odd. 


Mch.  4 

to 
Mch.  10. 


March 

Mch  .-Apr. 
Apr  .-May 
May-June 
June-July 
July-Aug- 
Aug.-Sept 
Sept  .-Oct. 
Oct -Nov. 
Nov  .-Dec. 
Dec  .-Jan . 
Jan  .-Feb  . 


Sat. 


Mon. 


Tues. 


12%     12%     12%      4      12% 
p.m.    p.m.    p.m.  p.m.  p.m. 


.,7  40 

.|7  40 
.7  41 
.17   41 


.!6  62 
.,6  62 
.6   61 


38 
38 

39 
%39% 

37% 

34% 
%  12 
%  78 
%65 
%  58% 

58 
%  57% 


35 
35 

35% 

36% 

34% 

32 

08% 

75% 

62% 

56% 

56 

55% 


33 

32% 

33 

33% 

31% 

28 

05% 

72% 

59% 

53% 

54 

52% 


4 
p.m. 


35 

34% 

35 

35 

33 

29 

06 

73% 

60% 


Wed. 


Thurs. 


12% 
p.m. 


42 

41% 

42 

42 

39 

35% 

12 

79% 

66 


54%  60 
54       59  H 
53%'59 


4      12%      4 
p.mjp.m.  p.m. 


41%37 
41       37 
41%  37 
41%  37% 
38%  34% 
35       31 
12       08 
79%  76% 
66      |63 
60      ,57 
59       56  % 
59      |56 


Fri. 


12%      4 

p.m.  p.m. 


39      44% 
38%  44 


39 

39 

36 

33 

10 

78% 

65      174 

59       68 

58%  67% 

58       67 


44% 

45 

42 

38% 

15% 

87 


44% 

44% 

44% 

45 

42 

38% 

16 

87 

74 

68 

67% 

67 


BREADSTUFFS. 

Friday,  March  10  1911. 

Prices  for  wheat  flour  have  not  varied  markedly  during  the 
week,  but  the  tone  of  the  market  has  on  the  whole  been 
easier,  owing  to  the  downward  trend  of  wheat.  Moreover, 
trade  here  has  continued  extremely  quiet.  In  many  other 
sections  of  the  country  business  has  been  very  slow.  In 
fact,  the  general  attitude  of  the  trade  is  a  waiting  one.  Min- 
neapolis has  reported  some  sales  for  export,  but  the  price  ob- 
tained is  said  to  have  been  low.  Rye  flour  has  been  quiet 
and  steady.     Corn  meal  has  been  dull  and  unchanged. 

Whent  has  declined,  mainly  owing  to  continued  favorable 
prospects  for  the  crop,  dulness  of  the  cash  markets,  continued 
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sluggishness  in  the  flour  trade,  falling  quotations  in  Europe 
and  Argentina  and  liberal  shipments  from  Argentina  and 
India.  The  visible  supply  in  the  United  States  is  close  to 
40,000,000  bushels,  as  against  25,783,000  a  year  ago.  In- 
deed, the  stocks  of  old  wheat  are  so  large  that  it  is  the  opin- 
ion of  not  a  few  that  if  the  prospects  for  the  new  crop  con- 
tinue favorable,  it  will  be  impossible  to  sustain  prices,  espe- 
cially in  view  of  the  fact  that  Europe  has  become  so  inde- 
pandent  of  this  country  in  the  matter  of  obtaining  supplies 
of  wheat.  Yet  it  is  nevertheless  a  fact  that  the  receipts 
at  our  primary  markets  have  at  times  been  only  about 
half  as  large  as  on  the  corresponding  days  last 
year.  The  stock,  moreover,  at  Minneapolis  has  decreased 
during  the  week  000,000  bushels.  Within  a  day  or  two  a 
fair  business  in  cash  wheat  has  been  reported  at  Minneapolis. 
At  Winnipeg  exporters  have  been  buying  May  wheat.  Some 
complaints  in  regard  to  the  crop  have  been  received  from 
Michigan  and  Illinois.  There  is  doubtless,  too,  some  tend- 
ency to  overdo  the  short  side  through  the  very  universality 
of  bearish  sentiment  at  home  and  abroad.  Pretty  much 
everybody  seems  to  incline  to  the  view  that  that  process 
must  decline  under  the  weight  of  large  world's  supplies. 
Farm  reserves  in  this  country  were  stated  in  the  Covernment 
report  of  March  8  as  179,690,000  bushels  on  March  1,  against 
173,344,000  on  the  same  date  last  year.  The  outlook,  too, 
for  the  crop  in  Southwestern  Russia,  according  toBroomhall, 
is  satisfactory.  It  appears  that  the  stock  at  Russian  interior 
markets  and  also  at  the  ports  is  large,  and  that  as  the  date 
for  the  reopening  of  navigation  draws  near  these  supplies 
are  being  freely  offered.  Minneapolis  has  been  selling  flour 
in  St.  Louis  of  late  at  the  lowest  prices  seen  this  season. 
Nebraska  millers  have  been  selling  in  Chicago  as  a  hedge. 
Some  are  advising  caution  on  the  short  side,  however,  as 
prices  have  already  had  a  pretty  severe  decline,  the  short 
interest  is  apparently  large  and  the  season  is  approaching 
when  crop  scares  are  likely  to  arise.  Though  such  scares 
may  be  utterly  without  foundation,  they  often  produce 
striking,  even  if  only  temporary,  results.  To-day  prices 
advanced  on  reports  of  damage  to  the  new  crop  by  Hessian 
fly,  especially  in  Illinois,  light  receipts,  better  cables  than 
had  been  expected,  light  offerings,  commission-house  buying 
and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sal.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter 95%     95%     95         95%     94 %     93  % 

May  delivery  in  elevator 96%     96  %     96%     96%     95%     96% 

July  delivery  In  elevator 95%     95%     94%     95%     94%     95% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 91%     91         90%     90%     89%     90% 

July  delivery  in  elevator 90         89%     88%     89  87%     89% 

September  delivery  in  elevator 89%     88%     88%     88%     87%     88% 

Indian  corn  futures  here  have  been  dull  and  featureless. 
At  the  West  the  speculation  has  been  active  and  the  general 
swing  of  prices,  despite  some  setbacks,  has  been  upward. 
Evidences  are  not  wanting  that  the  consumption  is  on  a 
larger  scale  than  many  had  supposed.  Receipts,  owing 
partly  to  bad  roads  and  partly  to  dissatisfaction  on  the  part 
of  farmers  with  current  prices,  have  decreased.  Commission 
houses  have  purchased  on  all  setbacks.  On  the  other  hand, 
elevator  interests  have  sold  rather  feerly  at  times.  The  ex- 
port demand  of  late  has  diminished.  Rains  in  Argentina  are 
said  to  have  benefited  the  late  crop  in  that  country.  The 
Government  report  of  the  8th  inst.  stated  farm  reserves  on 
March  1  at  1,265,634,000  bushels,  against  1,050,865,000  a 
year  ago.  To-day  prices  advanced  on  the  rise  in  wheat,  light 
offerings,  an  increased  cash  demand  and  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 51%      52%     52%     52%     56%     56% 

May  delivery  in  elevator 55%     56         55%     56  52%     53 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 48%     48%     48%     48%     48%     49% 

July  delivery  in  elevator 49%     49%     49%     49%     49%     50% 

September  delivery  in  elevator 50%     50%     50%      50%     50%     51% 

Oats  for  future  delivery  in  the  Western  market  have 
moved  within  narrow  limits  with  the  trading  rather  quiet. 
The  tendency  of  prices  has  been  upward  of  late,  however, 
owing  mainly  to  the  strength  of  corn.  Elevator  interests 
have  sold,  but  commission  houses  have  purchased  and  there 
has  been  more  or  less  covering.  The  Government  report  on 
farm  reserves  was  bearish,  stating  the  holdings  at  421,535,000 
bushels,  against  363,159,000  last  year.  Seeding  has  com- 
menced in  some  sections.  To-day  prices  advanced  with  the 
rest  of  the  list.  Offerings  were  light  and  shorts  covered. 
DAILY   CLOSING  PRICES   OF  OATS   IN   NEW   YORK. 

£V    ;    ■    ■  Sat. 

Standards 35 

No.  2  white. '._'_  35J3 


Mon. 
35 
35% 


Tues. 
35 
35% 


Wed.  Thurs.  Fri. 
35  35  35% 

35%      35%      36% 


DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAGO. 


,,        .  „           ,                                        Sat.  Mon.  Tues. 

May  delivery  in  elevator 30%  30%  30% 

July  delivery  in  elevator 30%  30%  30% 

September  delivery  in  elevator 30%  30%  30 


Wed.  Thurs.  Fri. 
30  %     30  %     31  % 
30%     30%     31% 
30  30%      30% 


The  following  are  closing  quotations 

FLOUR. 

Winter,  low  grades $2  75@$3  25 

Winter  patents ._  4  70(S>   4  85 

Winter  straights 3  90®   4  10 

Winter  clears 3  50®  3  75 

Spring  patents 4  90®    5  25 

Spring  straights 4  50(ffl   4  80 

Spring  dears ......  3  90®   4  25 


Kansas  straights,  sack. $4  35®  $4  60 

Kansas  clears,  sacks 3  60®   4  00 

City  patents 5  90®    0  30 

Ryellour 4  00®   4  40 

Graham  flour 3  90®   4  00 

Corn  meal,  kiln  dried..        2  65 


GRAIN 


Wheat,  per  bushel — 

N.  Spring.  No.  1.. $1  09 

N.  Spring.  No.  2 1  07 


Hud  winter.  No.  2. 

Hard  winter.  No.  2 

Oats,  per  bushel,  new — 

Standards 

No.  2  white 

No.  3  white 


93 

1  01 

Cents. 

35  % 

36i,.f 

35  ', 


Corn,  per  bushel —  Cents. 

No.  2  new f.o.b.  53 

No.  2   mixed f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2   Western 84 

State  and  Pennsylvania  85 

Barley — Malting 95@1   02 

Feeding,  c.l.f     N.  Y__  Nominal 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  STOCKS.— The  Agricultural  Department's  report 
on  cereal  stocks,  &c,  was  issued  on  March  8  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  reports  of  correspondents 
and  agents,  that  the  quantity  of  wheat  on  farms  March  1  191 1  was  about 
179,690,000  bushels,  or  25.8%  of  the  1910  crop.  .73,344,000  bush- 

els, or  23.5%  of  the  1909  crop  on  farms  March  1  1910,  and  154,031,000 
bushels,  or  2 ;! . ;s ° ,', ,  the  average  for  the  past  10  years.  About  54.5%  of  the 
crop  will  be  shipped  out  of  the  counties  where  grown,  against  59.3%  of  the 
1909  crop,  and  57%  tne  average  of  the  past  10  years  so  shipped. 

The  quantity  of  corn  on  farms  March  1  1911  was  about  1,265,634,000 
bushels,  or  40.5%  of  the  1910  crop,  against  1.050, 865, Olio  hushels,  or  37.9% 
of  the  1909  crop  on  farms  March  1  1910,  and  953,100,000  bushels,  or  38.3%, 
the  average  for  the  past  10  years.  About  22.2%  of  the  crop  will  be  shipped 
out  of  the  counties  where  crown,  against  23.1 ",',  of  the  1909  crop  and  20.7% 
the  10-year  average  so  shipped.  The  proportion  <>!  the  total  1910  crop 
which  is  merchantable  Is  about  86.4%,  against  82.6%  of  the  1909  crop  and 
83.0%    the   10-year  average. 

The  quantity  of  oats  on  farms  March  1  1911  was  about  421,535,000 
bushels,  or  37.4%  of  the  1910  crop,  against  363,159,000  bushels,  or  36.1% 
of  the  1909  crop  on  farms  March  1  1910,  anil  317. 1)85, 000  bushels,  or  36.4% 
the  average  for  the  past  10  years.  About  31 .2%  of  the  crop  will  be  shipped 
out  of  the  counties  where  grown,  against  32.7%  of  the  1909  crop  and  28.1  % 
the  10-year  average. 

The  quantity  of  barley  on  farms  March  1  1911  was  about  31,062,000 
bushels,  or  19.1%  of  the  1910  crop,  against  41,220,000  bushels,  or  24.2% 
of  the  1909  crop  on  farms  March  1  1910.  About  50.4%  will  be  shipped  out 
of  the  counties  where  grown,  against  51.7?J  of  the  1909  crop. 

As  of  interest  in  connection  with  this  report,  we  give  below 
a  statement  covering  the  stock  of  corn  on  March  1  for  a 
series  of  years,  as  made  up  by  us  from  the  Agricultural  De- 
partment's figures: 

Product  of  On  Hand  Consumed  or 

previous  year.  March  1.  Per  distributed. 

Corn.                                  Bushels.  Bushels.  cent.  Bushels. 

March,   1900 2,078,143,933  773,700,000  37.2  1,304,443,933 

1901- 2,105,102,516  776.200,000  36.9  1,328,902,516 

1902 1,522,519,891  443,457,000  29.2  1,079,062,891 

1903 2,523,648,312  1,050,600,000  41.6  1,473,048,312 

1904 2,214,176.925  839,053,000  37.4  1,405,123,925 

1905 2,467,480,934  954,268,000  38.7  1,513,212,934 

1906 2,707,993,540  1,108,000,000  40.9  1,599,993,540 

1907 2,927,416,091  1,298.000,000  44.3  1.629,416,091 

1908 -.2.592,320,000  962,429,000  37.1  1,629,891,000 

1909 2,668,651,000  1,047,763,000  39.3  1,620,888,000 

1910 2,772,376,000  1,050,865,000  37.9  1,721,511,000 

1911 3,125,713,000  1,265,634,000  40.3  1,860,079,000 

The  stock  of  wheat  on  March  1  for  12  years  is  shown  in  the 

subjoined  table: 

Product  of  On  Hand  Consumed  or 

previous  year.  March  1.  Per  distributed. 

Wheat.                                        Bushels.  Bushels.  cent.  Bushels. 

March,   1900 547,303,846  158,745,595  29.0  388,558,251 

1901 ...522,229,505  128,100,000  24.5  394,129,505 

1902 748,460,218  173,700,000  23.2  574,760,218 

1903 670,063,008  164,000,000  24.5  506,063,008 

1904 637,821,835  132,608,000  20.8  505,213.835 

1905 552,399,517  111,655,000  20.1  441,344,517 

1906 692,979,489  158,403,000  22.9  534,576,489 

1907 735,260,970  206,644.000  28.1  528,616,970 

1908 634.087,000  148,721,000  23.5  485,346,000 

1909 664.602,000  143,692,000  21.6  520,910,000 

1910 737,189,000  173,344,000  23.5  503,845,000 

1911 695,443,000  179,690,000  25.8  515,753,000 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  2  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bblsA96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

i>u.  56  lbs. 

Chicago 

103,726 

85,200 

2,384,300 

1,160.500 

383.400 

20,500 

Milwaukee.. 

67,200 

50,850 

1 17,390 

105,400 

107,700 

26.520 

Duluth 

18,035 

120,823 

68,590 

2,042 

20,283 

Minneapolis. 



1,130,246 

220,130 

412,390 

255,980 

22,500 

Toledo 

37,000 

151,800 

30,000 

Detroit 

5,409 

6,066 

77.430 

25,278 

Cleveland  .. 

1.746 

8.230 

130,870 

140,810 

1,200 

St.  Louis 

45,840 

150,000 

194,340 

327,650 

18,200 

6,600 

Peoria 

34,544 

8,000 

275,176 

113,200 

24,000 

20,000 

Kansas  City. 

196,800 

320,400 

54,400 

Total  wk  '11 

276,500 

1.793,215 

3,940,420 

2,377,670 

870,763 

96,120 

Same  wk.  '10 

405,917 

4,237,430 

4,676,805 

3,657,568 

1,744,189 

142,789 

Same  wk.  '09 

364,140 

3.420,703 

5.714.485 

4,129,103 

1,829,666 

129,060 

Since  Aug.  1 

1910-11... 

lb, 134,608 

165,373,070 

199,731,826 

129,675,656 

50,028,531 

4,029,922 

1909-10. .. 

13,618,910 

194,565,787 

116,922,398 

34,414,144 

57,822,162 

5,244,188 

1908-09... 

12,956,953 

177.539,583 

96,825,266 

112,710,109 

63,355,811 

5,033.118 

Wheat, 

Corn, 

Oats, 

bush. 

bush. 

bus  ,'i. 

78,000 

326,250 

332,450 

203.677 

257,188 

95.600 

192,000 

354,000 

148,922 

556,760 

107,408 

54,214 

737,392 

35, OSS 

264,100 

40,500 

Barley, 

bush . 

45.940 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  4  1911  follow: 

Flour, 

Receipts  at —  bbls. 

New  York 156,942 

Boston 43.179 

Portland,  Me 18,000 

Philadelphia 47,285 

Baltimore 51,168 

New  Orleans* 29,928 

Norfolk 357 

Galveston 

Montreal 14,401 


St.  John. 


2,000 
43.757 
42.000        391.000 


49,000 
13,590 


Rye. 
bush. 

"isb 


3,270 


44.788       11.306 


Total  week  1911..     403,260     1.113.590     2,558.280  656,431       57.246  3,450 

Since  Jan.  1  1911.3.208,290     7,885,095  27,450.536  8,426,228  1038,133  18.580 

Week  1910 328,211     1,045,171     1,209. 685  885,612       74.818  19.458 

Since  Jan.  1  1910.3,115.929   11,519,107   12,972,523  7,026,520     672,990  207.984 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  4  1911  are  shown  in  the  annexed  statement: 
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Wheal,           Corn,  Flour, 

Exports  from —          bush,           bush,  bbls 

New  York 193.273      610,581  B8.230 

Portland,  Me 192,000      854.000  18,000 

Boston 291.214       265,864  19,117 

Philadelphia 1511.000       412.000  25,(100 

Baltimore 32.000    1,114.178  11.101 

New  Orleans l.noo      657,000  16,358 

Galveston 2.975 

Norfolk _ 367 

St.  John.  N.  B-.    391,000        42,000 


Oats, 

bush. 


200 


3,600 


bush. 


Barley, 


I 'ens, 

bush. 

56 

V.800 


Total  week 1.257.287  3.373,923   193.171 

Week  1910 872,702       628,146    134.679 


3.800 1.856 

21,055       25,000       2,289 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1910  is  as  below: 

Flour Wheat 


Since  Since 

Week  July  1          Week          July  1 

Exports  for  week  and   MchA.  1910.      Mch.  4.            1910. 

Since  July  I  to —        bbls.  bbls.           bush.             bush. 

United  Kingdom.  ..107 .093  2,975.348   1.088,064  24,312,680 

Continent 35.038  1,325.145       157,423   13,540,375 

Sou.  &  Cent.  Amer.     7.497  699,341 

West  Indies 15,786  876,362 

Brit.  Nor.  Am.  Cols.     66,347 

Other  Countries 27,757  162,450 


3,800 


224,002 
6,133 


8,000 


15,000 


Corn 

Since 

Week  J  iiln  1 

Mch.  4.  1910. 

bush.  bush. 

1,716,813    14,482,680 

1,613,280    15,271.810 

15,000     1.996,339 

28.680     1.014,463 

150  13,804 

25,181 


Total 193,171   6,104,993   1,257,287  38,098,190  3,373,923  32,804,277 

Total  1909-10 134,079  7,010.870       872,702  65.778.163       628.146   19.601,471 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  4  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1910-11. 

1909-10.     j              1910-11. 

1909-10. 

Week     i       Since 
Mch.  4.  1     July  1. 

Since 
July  1. 

Week 
Mch.  4. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  ._ 

Australia 

India    

Oth.  countr's 

Bushels.       Bushels. 
3,208,000    87,547,000 
3,032.000  155,848,000 

992,000    72,392.000 
2.536,000     44,450,000 
1,160,000    32,880,000 
1.320.000    33,326,000 

104,000      6,248,000 

Bushels.     \  Bushels. 
107,667,000  2,873,000 
152,864,000,     884,000 
15,090,000      272,000 
31,542,000i         8,000 
23,092,000,       

\              !/  

133,384,000  \    

Bushels. 
30,391,000 
11,002,000 
55,774,000 
55,109,000 

Bushels. 

19,487,000 

12,435,000 

16,230.000 

59,854,000 

Total 

12352000  432,691,000 

363,639,000 

4,037,000 

152,276,000 

108,006,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 


United 
Kingdom.    Continent. 


Bushels.  I  Bushels.  Bushels. 
Mch.  4  1911. .  21.488,00028,088,000  49,576,000 
Feb.  25  1911.-  20,744,000  27,608,000  48,352,000 
Mch.  5  1910.-  29,680.000  15,360,000  45,040,000 
Mch.  6  1909- .  33,520,000  24,080,000  57,600,000 
Mch.    8  1908,  _38.000.000  21,640,000  59,640,000 


Total. 


Corn. 


United 
Kingdom. 


Bushels. 

4.276.000 

4,131,000 

2,380,000 

2,720,000 

2,240,000 


Continent. 


Bushels. 

6,290,000 

6,026,000 

2,805,000 

2,550,000 

4,520.000 


Total. 


Bushels. 
10,566,000 
10,157,000 
5.185,000 
5,270,000 
0,760,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mar.  4  1911,  was  as  follows: 

AMERICAN    GRAIN    STOCKS; 


Whcat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

.   1,501,000 

719,000 

1,203,000 

1,000 

42,000 

Boston 

.       239,000 

673,000 

1,000 

26,000 

Philadelphia  -- 

.       286,000 

1,111,000 

70,000 

.       355,000 

1,842,000 

197,000 

51,000 

19,000 

New  Orleans 

3,000 

811,000 

126,000 

Galveston 

131,000 

198,000 

Buffalo 

.   1,842,000 

1,000 

344,000 

36,000 

[65,000 

afloat. 

_  2,302,000 

311,000 

100,000 

Toledo 

.    1,163,000 

246,000 

149,000 

Detroit 

.      332,000 

334,000 

138,000 

30,000 

3,000 

"        afloat. 

-       100,000 

Chicago 

.  5.059,000 

1,794,000 

7,142,000 

2,000 

"        afloat. 

755,000 

Milwaukee 

152,000 

564,000 

390,000 

4,000 

106,000 

Duluth 

.   5,527,000 

748,000 

1,054,000 

14,000 

233,000 

"        afloat . 

221,000 

Minneapolis 

-14,781,000 

367,000 

2,281,000 

109,000 

452,000 

St.  Louis 

-   1,544,000 

323,000 

369,000 

4,000 

71,000 

.   4,230,000 

637,000 

133,000 

Peoria 

5,000 

152,000 

1.560,000 

3,000 

.      316,000 

529,000 

52,000 

1911. 

Total  Mch.    4 

.39,868,000 

11,804,000 

15,520,000 

251,000 

1,341,000 

Total  Feb.  25  1911- 

.41,472,000 

12,349,000 

15,769,000 

277,000 

1,383,000 

Total  Mch.   5 

1910- 

-25,783,000 

14,357,000 

9,039,000 

734,000 

2,917,000 

Total  Mch.   6  1909- 

.36,941,000 

6,562,000 

8,950,000 

509,000 

3,111,000 

CANADIAN  GRAIN 

STOCKS. 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush. 

Mtsh . 

Montreal 

.      274,000 

9,000 

747,000 

79,000 

Fort  William  .. 

_  3,260,000 

2,274,000 

afloat. 

.       318,000 

240,000 

.  3,424,000 

2,610,000 

2,263.000 

708.000 

Total  Mch.    4  1911- 

_   9,539,000 

9,000 

6,579,000 

79,000 

Total  Feb.  25  1911- 

-   9,784,000 

11,000 

6,925,000 

77,000 

Total  Mch.   5 

1910. 

.10,784,000 

31,000 

297,000 

48,000 

Total  Mch.    6  1909- 

.   6,191,000 

28,000 

223,000 

85,000 

SUMMARY. 

Wheal, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bus  It. 

bush.. 

American    

.39,868,000 

11,804.000 

15,520,000 

251,000 

1,341,000 

Canadian' 

1911. 

-  9,539,000 

9,000 

6,579,000 

79,000 

;-.-'  TotafMch.    4 
P  Total  Feb.  25 
,:  Total  Mch.    5 

.49,407,000 

11,813,000 

22,099,000 

251,000 

1,420.000 

1911- 

.51,256,000 

12,360,000 

22,694,000 

277.000 

1,460,000 

1910- 

-36,567,000 

14,388,000 

9,336,000 

734,000 

2,965,000 

Total  Mch.    6  1909. 

.43,132,000 

6,590,000 

9,173,000 

509,000 

3,196,000 

THE  DRY  GOODS  TRADE. 

fgj  New  York,  Friday  Night,  Mch.  10  1911. 

J ;. ,  The^market  has  been  but  indifferently  attended  this  week 
and  spot  business  has  ruled  slow  throughout,  while  orders 
through  the  mails,  being  moderate  in  number  and  rarely 
running  to  quantities  of  any  moment,  the  aggregate  of  trade 
at  first  hands  has  thus  again  been  unsatisfactory  inalldcpart- 
ments^and^there  is  no  evidence  yet  of  ahy  desire  on  the  part 


of  buyers  to  abandon  (heir  hand-to-mouth  policy  nor  that 
slocks  at  distributing  centres  arc  being  encroached  upon  to 
such  an  extent  as  to  make  considerable  renewals  impera- 
tive. The  calling  of  an  extra  session  of  Congress  for  next 
month  with  the  certainty  of  a  re-opening  ot  the  tariff  re- 
vision, so  far  at  least  as  the  wool  and  cotton  schedules  are 
concerned,  has  undoubtedly  intensified  the  conservative 
disposition  of  the  trade  generally.  Early  in  the  week  the 
cotton  goods  division  was  surprised  by  the  reduction  of 
He.  per  yard  in  the  price  of  a  well-known  line  of  prints, 
and  although  this  has  not  been  followed  by  open  changes  in 
other  directions,  it  has  undoubtedly  had  more  or  less 
of  a  weakening  influence;  and  the  general  tendency  in  cotton 
goods,  apart  from  some  lines  of  specialties,  is  to  favor  buyers. 
The  curtailment  of  production  does  not  appear  to  have  any 
effect  whatever  in  steadying  values,  and,  although  manu- 
facturers as  a  rule  are  very  reluctant  to  accept  forward  orders 
on  the  current  basis,  instances  are  reported  indicating  some 
yielding  in  this  respect  in  piece  goods,  while  pressure  to  sell 
yarns  is  still  noticeable.  Financial  difficulties  of  some  of 
the  Southern  mills  which  have  come  to  light  recently 
indicate  how  the  prolonged  strain  of  an  unsatisfactory  manu- 
facturing situation  is  beginning  to  have  an  effect.  In  the 
woolen  goods  division  the  chief  feature  this  week  has  been 
the  opening  up  of  prominent  lines  of  fall  dress  goods.  On 
account  of  changes  in  construction,  &c,  price  comparisons 
with  the  previous  season  are  difficult,  but  so  far  as  these 
can  be  made  they  show  a  somewhat  lower  range  of  values. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 

goods  from  this  port  for  the  week  ending  March  4  were  6,917 
packages,  valued  at  $549,955,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1911 1910 

New  York  to  March  4 —                           Week.     Jan.  1.  Week.    Jan.  1. 

Great  Britain 49              154  8              243 

Other  Europe 34              135  4              150 

China . ...         9,503  1             108 

India    283          3,090  __.                  8 

Arabia 1,455           6,711  ...           1,553 

Africa 355              797  187              926 

West    Indies 1,192          7,010  495          4,953 

Mexico 65              342  4             216 

Central  America. 409         3,456  272          1,482 

South  America 1,224        11,061  238          9,255 

Other  countries 1,851          7,937  64          7,021 

Total    6,917        50,196  1,273        25,915 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$3,771,999  in  1911,  against  $1,984,979  in  1910. 

Prints  have  been  the  feature  of  chief  interest  this  week, 
the  Algonquin  Co.  having  reduced  the  price  of  Columbia 
staple  prints  J^c.  to  5c.  per  yard,  this  being  the  first  open 
change  in  the  price  of  any  leading  line  of  staple  prints  for  a 
number  of  months  past;  no  other  printer  has  followed  the 
change  so  far,  but  there  is  undoubtedly  more  or  less  irregu- 
larity prevailing  in  the  market,  with,  it  is  claimed,  some  in- 
crease in  the  volume  of  business  doing.  Fine  printed  fabrics 
are  in  quiet  request,  without  change  in  price.  Ginghams 
and  other  woven  patterned  goods  are  without  new  features  of 
importance.  There  is  no  improvement  in  the  demand  for 
heavy  fabrics;  sheetings  and  drills  are  dull  with  the  home 
trade.  Some  inquiries  are  coming  forward  for  export, but 
buyers'  ideas  are  too  low  to  admit  of  business  even  in  this 
easy  market.  Quotations  are  unchanged,  but  the  tendency 
is  in  buyers'  favor.  Coarse,  colored  cottons  are  quiet,  with 
tickings  in  relatively  best  request.  Buyers  are  doing  little  in 
bleached  goods,  the  belief  being  general  that  some  reduction 
in  the  quotations  for  these  is  impending,  and  such  forward 
business  as  is  being  done  goes  through  generally  "on  memo- 
randum." Cotton  linings  show  some  improvement  in  the 
demand,  soft  finishes  being  most  favored.  Print  cloths  are 
quiet  in  all  makes,  with  no  change  in  the  quotations  for 
standards;  but  odd  goods  are  irregularly  favoring  buyers; 
383^-inch,  64  squares,  5c. 

WOOLEN  GOODS.— The  annual  report  of  the  American 
Woolen  Company  for  the  year  1910,  issued  this  week,  did  not 
contain  one  item  for  which  the  trade  had  been  looking,  and 
that  was,  the  volume  of  business  done  during  the  year. 
Officers  of  the  company  were  quoted  a  year  ago  as  predict- 
ing that  the  business  would  reach  $70,000,000.  The  with- 
holding of  the  figures  from  the  annual  report  has  given  the 
trade  the  impression  that  total  results  fell  considerably 
short  of  the  predicted  figure.  There  has  been  little  change 
in  the  men's  wear  market  during  the  week  so  far  as  heavy- 
weights are  concerned,  orders  for  these  proving  indifferent. 
Light-weights  for  quick  delivery  have,  however,  been  in  bet- 
ter request,  and  for  the  time  of  year  fair  sales  are  recorded. 
The  price  situation  is  without  change,  considerable  irregular- 
ity existing  outside  of  leading  varieties.  The  demand  for 
overcoatings  is  moderate  and  mainly  for  rough-faced  varie- 
ties. New  lines  of  fall  dress  goods  have  been  put  upon  the 
market,  mainly  of  staple  varieties,  such  as  serges, 
cheviots,  and  broadcloths,  and  some  extension  of  buying  has 
followed  their  introduction.  As  noted  above,  the  new  prices 
show  little  light  upon  values  as  compared  with  preceding 
seasons,  owing  to  the  changes  in  construction.  There  is  no 
change  in  other  directions. 

FOREIGN  DRY  GOODS. — Imported  woolens  and  wor- 
steds have  ruled  quiet  throughout  with  no  new  prominent 
feature.  Silks  are  in  moderate  request  at  previous  prices  and 
new  lines  of  ribbons  open  for  fall  show  a  slight  advance 
from  last  season.  Linens  are  very  firm,  but  the  demand  is 
quieter.  Burlaps  continue  strong,  although  advices  from 
Calcutta  show  a  slight  weakness  there. 
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Stats  aw©  0»ty  B^pabtwjewt, 

"^MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

We  reported  during  the  month  of  February  the  sale  of 
new  issues  of  municipal  bonds  aggregating  $20,471,113, 
as  compared  with  $30,687,275  in  January  1911  and  $18,- 
604,453  in  .February  1910. 

There  were  also  sold  last  month  $858,196  Canadian 
debentures    and   $11,990,051    temporary  obligations. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  February  of  the  last  five  years: 

Hill.      1910,.     1909.     1908.     1907. 

sc  St  BE  5t  '      X     ■ 

Permanent  loan*  (U.  S.)  20,471,113  18.604,453   17,941,816  60.914,174  37,545,720 

Temporary  loans  (U.  S.)    11,990,054  22.721.845  31,049.080     7. 516. 567      4,028,860 

Canadian  loans  (perm't)        658,196  1,472,233     2,757.370     1.633,259     1,191,123 

BondsofU.S.  l'ossess'ns      3.000,000      


Total 33,119,363  42.798,531  54,748,266  70.064.000   42,765,703 

The  following  were  the  more  important  sales  of  per- 
manent issues  in  the  United  States  taking  place  in  Feb- 
ruary: $1,500,000  5s  of  Tacoma,  Wash.;  $1,130,000  4s 
of  Newark,  N.  J.;  $1,000,000  3^s  of  the  State  of  Maryland; 
$850,000  4 Hs  of  Seattle  School  District  No.  1,  Wash.;  $500,- 
000  4s  of  Minneapolis;  $525,000  4i^s  of  Los  Angeles  County, 
Cal.,  and  $589,000  4s  of  Pittsfield,  Mass. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  February  1911  were 
243  and  308,  respectively.  This  contrasts  with  305  and  445 
for  January  1911  and  with  188  and  269  for  February  1910. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  in  this  country  for 
February  and  the  two  months  for  a  series  of  years: 


Month  of  For  the 

February.  Two  Months 

1911                $20,471,113  5101.158,388 

1910             .    18,604,453  34,923,931 

1909         ...    17,941,816  47,260,219 

1908           ..    60,914,174  71,857,142 

1907                  37,545,720  47,705,860 

1906             .    28,390,655  36,698,237 

1905             -      9,310.631  17,746,884 

1904             .      7,951,321  31,795,122 

1903         ..         5,150,926  21,092,722 

1902      12.614,459  23,530,304 


Month  of 
February. 

1901 $4,221,249 

1900 5.137.411 

1899 7,038,318 

1898 9,308,489 

1897 12,676,477 

1896 4,423,520 

1895 5,779.486 

1894 11,966,122 

1893 5,071,600 

1892 7,761,931 


For  the 
Two  Months 
$13,462,1  13 
25,511,731 
13,114,275 
17,456,382 
23,082,253 
10,931,241 
16,111,587 
19,038.389 
10,510,177 
14,113,931 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


News  Items. 

Arizona. — New  Mexico.— United  States  Senate  Defeats 
Resolution  Granting  Statehood. — Shortly  before  the  adjourn- 
ment of  the  sixty-first  Congress  on  Saturday  last  a  resolution 
granting  Statehood  to  the  Territories  of  Arizona  and  New 
Mexico  was  defeated  by  a  vote  of  45  to  39.  As  previously 
stated,  the  proposed  Constitution  for  New  Mexico  was 
approved  by  the  House  of  Representatives  on  March  1. 
It  was  expected  that  the  measure  would  also  be  ratified  by 
the  Senate  and  its  defeat  is  attributed  to  the  fact  that  the 
question  of  admitting  both  Territories  was  embodied  in  the 
one  resolution.  There  is  considerable  opposition  to  the 
Arizona  Constitution,  as  it  provides,  among  other  things, 
for  the  initiative  and  referendum  and  the  recall  even  of  the 
judiciary.  The  original  resolution  before  the  Senate  provided 
only  for  the  ratification  of  the  New  Mexico  Constitution  and 
the  proposition  to  approve  the  Constitution  of  Arizona  was 
in  the  form  of  an  amendment  offered  by  Senator  Owen  of 
Oklahoma  and  which  it  was  finally  agreed  to  accept,  as  the 
Senator  mentioned  had  the  floor  and  threatened  to  prevent 
a  vote  before  adjournment  on  several  other  important 
measures. 

Immediately  after  the  vote  on  the  amended  resolution, 
Senator  Bailey  of  Texas  resigned  his  seat,  displeased,  it  is 
said,  at  the  action  of  a  number  of  his  fellow  Democrats  in 
voting  in  favor  of  (he  Arizona  Constitution  in  view  of  the 
objectionable  features  mentioned  above.  Mr.  Bailey  sub- 
sequently withdrew  his  resignation,  however,  upon  being 
assured  by  a  number  of  those  who  voted  for  the  resolution 
that  they  did  not  intend  their  votes  to  be  construed  as  an 
indorsement  of  the  principles  involved  in  the  Arizona 
Constitution. 

It  is  stated  in  some  quarters  that  it  will  be  impossible  for 
either  Territory  to  be  admitted  as  a  State  until  Congress 
approves  the  Constitutions.  Other  reports  are  that  the 
defeat  of  the  New  Mexico  Constitution  will  have  no  practical 
effect.  This  is  on  the  theory  that  the  President,  in  the  event 
of  the  failure  of  Congress  to  approve,  could  admit  the  State 
by  .executive  order.  It  is  not  clear,  however,  that  the  Presi- 
dent is  authorized  to  take  this  step  where  Congress  has 
actually  voted  down  a  resolution  granting  Statehood. 

Arkansas. — Income  Tax  Amendment  Defeated  in  Senate. — 
It  is  reported  that  the  Senate  on  March  7  defeated  by  a  vote 
of  36  to  24,  the  resolution  passed  by  the  House  on  Jan.  24 
ratifying  the  proposed  Income  Tax  Amendment  to  the 
Federal  Constitution, 

Kansas. — Vol«  on  Income  Tax  Amendment. — As  previousl  / 
stated,  the  proposed  amendment  to  the  Federal  Constitutio.i 


giving  to  Congress  the  power  to  levy  an  income  tax  was  rati- 
fied by  the  Legislature.  We  now  learn  that  the  vote  was 
81  to  0  in  the  House  and  25  to  14  in  the  Senate. 

Montgomery  County  (P.  O.  Mount  Sterling),  Ky. — 
Decision  Concerning  Railroad-Aid  Bonds. — The  following, 
regarding  a  recent  decision  in  a  suit  to  compel  the  County  of 
Menefee  to  assume  a  portion  of  the  railroad-aid  bonds  issued 
by  Montgomery  County  in  1853,  is  take»  from  the  Cincinnati 
"Enquirer"  of  March  3: 

Menefee  County  must  pay  its  portion  of  the  bonds  issued  in  1853  by 
Montgomery  County  to  aid  in  the  construction  of  the  Lexington  &  Big 
Sandy  RR.  The  Court  of  Appeals  to-day  reTersed  the  Judgment  of  the 
Menefee  Circuit  Court  In  the  case  of  Montgomery  County  against  W.  C. 
Taylor. 

The  Court  holds  that  when  the  case  comes  up  for  trial  commissioners 
must  be  appointed  from  the  Fiscal  Courts  of  each  county  to  hear  the 
evidence  of  the  agreements  that  had  been  made  and  that  this  evidence 
must  be  spread  upon  the  records  and  that  after  the  report  is  made  that 
Menefee  County's  pro  rata  of  the  bonds  Issued  must  be  collected  and  paid. 

The  case  has  been  in  litigation  for  21  years.  In  1853  $200,000  worth 
of  thirty-year  bonds  were  issued  by  Montgomery  County  to  aid  in  the 
construction  of  the  railroad.  Menefee  County  was  oroatod  by  an  Act  of 
the  Legislature  in  1869.  In  1880  Montgomery  refunded  $120,000  of  the 
bonds  and  in  1893  refunded  $73,000  of  the  bonds. 

Montgomery  County  claimed  that  it  owed  no  portion  of  the  money  for 
the  bonds,  as  the  Lexington  &  Big  Sandy  RR.  did  »ot  touch  the  county 
and  the  county  received  no  benefit  from  It. 

Newark,  N.  J. — Court  of  Errors  and  Appeals  Sustains  City's 
Right  to  Tax  Reserve  Fund  of  Prudential  Insurance  Co. — The 
Court  of  Errors  and  Appeals  on  March  6  sustained  the  assess- 
ment made  by  the  city  on  the  special  reserve  fund  main- 
tained by  the  Prudential  Insurance  Co.  on  its  deferred  divi- 
dend policies.  The  decision  affirms  that  of  the  State  Supreme 
Court,  the  latter  having  reversed  the  ruling  of  the  State 
Board  of  Equalization,  which  was  in  favor  of  the  Prudential. 
The  assessment  involved  was  $14,623,279  for  the  year  1909 
and  $20,283,574  for  1910.  The  actual  tax  levied  was  $670,- 
000,  which,  with  accrued  interest,  will  amount,  it  is  said,  to 
more  than  $700,000. 

North  Carolina. — Legislature  Adjourns. — The  Legislature 
of  this  State  adjourned  March  8 

Ohio. — N ew  Law  Limiting  Bonding  Power  of  Municipalities 
Not  to  take  Effect  Until  October  1. — Gorernor  Harmon  on 
Feb.  27  signed  the  Whittemore  Bill  recently  passed  by  the 
Legislature  suspending  the  operation  and  effect  of  the  Act 
passed  on  May  10  1910  amending  Sections  3942,  3945,  3948 
and  3954  of  the  General  Code  so  as  to  limit  the  bonding  power 
of  a  municipal  corporations  to  5%  of  the  tax  duplicate  instead 
of  8%.  The  Act  referred  to  was  to  have  taken  effect  Jan.  1 
and  was  changed  to  Oct.  1  so  that  the  rates  may  be  based 
on  the  new  tax  duplicate  which,  it  is  expected,  will  be 
announced  by  that  time.  Many  places  complained  that 
they  could  not  raise  funds  for  necessary  improvements  by 
applying  the  new  rates  upon  the  old  tax  duplicate  as  it 
stood  on  Jan .  1 . 

Supreme  Court  Decides  that  Present  Session  of  the  Legis- 
lature Is  Legal. — The  Supreme  Court  on  March  7  decided, 
with  five  affirmative  votes  (Chief  Justice  Spear  not  signing 
the  verdict,  but,  so  far  as  is  known,  filing  no  dissenting 
opinion) ,  the  test  case  brought  to  determine  the  legality  of 
the  present  session  of  the  Ohio  Legislature.  It  was  claimed 
that  to  hold  a  general  session  in  an  odd-numbered  year  was 
in  violation  of  the  State  Constitution.  See  V.  92,  p.  405. 
The  case  before  the  Court  was  filed  in  behalf  of  the  Cleveland 
Cincinnati  Chicago  &  St.  Louis  Ry.  to  obtain  a  mandamus 
to  compel  State  Treasurer  David  S.  Creamer  to  pay  a  warrant 
covering  an  appropriation  made  by  the  Legislature. 

Although  the  Court  did  not,  at  the  time,  hand  down  a 
formal  opinion  reciting  the  grounds  upon  which  the  decision 
is  rendered,  the  latter  is  generally  accepted  in  Ohio  as  holding 
affirmatively  that  the  present  legislative  session  is  valid, 
inasmuch  as  the  alleged  illegality  was  set  up  as  a  defense 
to  the  granting  of  the  mandamus.  It  is  said  that  the  opinion 
will  be  made  public  shortly,  possibly  next  week. 

Pennsylvania. — Act  Designating  Holidays  Amended. — The 
Legislature  of  this  State  on  Feb.  16  approved  a  bill  amend- 
ing the  Act  of  June  23  1897  designating  legal  holidays,  so  as 
to  abolish  as  a  holiday  the  third  Tuesday  of  February, 
Election  Day,  and  including  the  twelfth  day  of  October, 
known  as  Columbus  Day.  The  bill  has  been  signed  by  the 
Governor. 

Progressive  Irrigation  District  (P.  0.  Idaho  Falls),  Bing- 
ham and  Fremont  Counties,  Idaho. — Formation  of  District 
Upheld  By  Supreme  Court. — On  March  1  the  State  Supreme 
Court  affirmed  the  judgment  of  the  Eighth  Judicial  District 
Court  confirming  the  proceedings  for  the  organization  of  the 
district  and  the  issuance  of  $350,000  6%  bonds.  The  bonds 
mentioned  are  dated  July  1  1909  and  in  denominations  of 
$500  and  $1,000.  Interest  semi-annual.  Maturity  from 
11  to  20  years. 

San  Antonio,  Tex. — Charter  Election  Contested. — Formal 
contest  of  the  election  held  Feb.  4  on  the  commission  govern- 
ment charter  (V.  92,  p.  477)  was  filed  March  1  in  the  Forty- 
Seventh  District  Court.  It  is  contended  that  the  charter 
carried  by  640  votes  instead  of  being  defeated  by  160  votes 
as  the  City  Council's  canvass  showed. 

Seattle,  Wash. —  Voters  Approve  Bonds  for  Municipal 
Railway  System. — Returns  from  the  election  held  March  7 
are  said  to  indicate  the  success  of  the  proposition  to  issue 
$800,000  43^%  20-year  general  bonds  for  a  municipal  electric 
railway  system.     See  V.  92,  p.  541. 

Spokane,  Wash. — Supreme  Court  Uplwlds  Commission 
Charter. — On  March  3  the  State  Supreme  Court  affirmed  the 
judgment  of   the   Superior  Court   upholding  the  proposed 
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(charter  providing  for  the  commission  form  of  government. 
See  V.  92,  p.  477. 

Texas. — Court  of  Criminal  Appeals  Rules  Referendum 
Invalid. — The  Court  of  Criminal  Appeals  on  March  L,  in 
ordering  the  release;  of  J.  E.  Farnsworth  of  Dallas,  Vices- 
President  and  Central  Manager  of  the  Southwestern  Tele- 
graph &  Telephone  Co.,  who  was  arrested  for  violating  a 
eity  ordinance  regulating  telephone  rates,  holds  that  the 
ordinance  in  question  is  invalid,  having  been  put  in  operation 
by  the  "referendum  vote."  The  opinion  is  written  by  Chief 
Justice  Davidson,  all  the  members  of  the  Court  concurring, 
and  states  that  since  the  people  vested  the  lawmaking  power 
in  the  Legislature,  they  now  have  no  power  to  make  laws 
themselves,  nor  has  the  Legislature  authority  to  delegate 
that  power,  nor  can  it  enact  laws  subject  to  adoption  by  the 
people,  except  where  the  Constitution  provides  otherwise, 
as  in  the  case  of  prohibition.  The  people,  it  is  decided,  can 
re-invest  themselves  with  the  lawmaking  power  only  by 
amending  the  Constitution,  which  they  themselves  adopted. 
The  decision,  which  affects  every  city  charter  in  Texas 
containing  the  initiative  and  referendum  provision,  is  given 
in  the  Dallas  "News"  of  March  2. 

Union  County  (P.  0.  Morganfield),  Ky. — Bond  Suit 
Dismissed. — The  Cincinnati  "Enquirer"  of  March  3  prints 
the  following  regarding  the  dismissal  by  the  U.  S.  Supreme 
Court  of  a  suit  brought  to  recover  on  old  railroad-aid  bonds 
of  this  county. 

In  conformity  with  a  recent  decision  of  the  Supreme  Court  of  the  United 
States,  decrees  were  entered  in  the  United  States  Circuit  Court  this  after- 
noon dismissing  the  famous  Union  County  bond  suits,  which  have  occupied 
a  prominent  place  in  Kentucky's  post-bellum  history. 

The  bonds,  with  a  face  value  of  $250,000,  were  issued  by  the  taxpayers 
of  two  districts  of  Union  County,  to  aid  in  building  what  was  to  be  known 
as  Madisonvllle  &  Shawneetown  Straight  Line  ItR.  The  road  was  never 
built  and  the  taxpayers  rebelled  against  paying  the  taxes. 

Judgment  was  obtained,  but  when  an  attorney  advertised  that  he  would 
iell  the  property  of  the  taxpayers  at  Morganfield,  Ky.,  on  a  certain  date, 
600  armed  men  rode  into  Morganfield  and  camped.  Nobody  bid  on  the 
property. 

A.  J.  Preston,  of  Iowa,  who  finally  came  into  possession  of  the  bonds, 
brought  suit  against  prominent  taxpayers  of  the  county  to  make  a  test 
•ase.  The  case  was  decided  against  him  in  the  Federal  Court  at  Louisville 
and  this  decision  was  affirmed  by  the  Supreme  Court  of  the  United  States. 

United  States. — Special  Session  of  Congress. — President 
Taft  has  called  a  special  session  of  Congress  to  convene  April  4 
to  consider  the  Canadian  reciprocity  agreement  which  failed 
to  pass  the  Senate  during  the  regular  session. 

Virginia-West  Virginia. —  U.  S.  Supreme  Court  Decides 
Debt  Controversy. — The  United  States  Supreme  Court  on 
March  6  handed  down  a  decision  written  by  Associate  Justice 
Holmes  and  concurred  in  by  all  the  members  of  the  Court, 
in  the  suit  brought  by  the  State  of  Virginia  to  compel  the 
State  of  West  Virginia  to  assume  its  share  of  the  debt  out- 
standing in  1861,  before  the  latter  was  detached  and  consti- 
tuted a  separate  State.  The  Court  finds  that  West  Virginia 
is  liable  for  $7,182,507  as  her  proportionate  share  of  this  debt. 
Final  determination  of  the  matter,  including  the  question 
of  interest  on  this  sum,  is  to  be  decided  by  conference  of  the 
parties  interested. 

By  Section  8  of  Article  VIII.  of  the  Constitution  of  West 
Virginia,  which  became  operative  when  the  State  was  ad- 
mitted into  the  Union,  it  was  provided  that  "an  equitable  pro- 
portion of  the  public  debt  of  the  Commonwealth  of  Virginia 
prior  to  Jan.  1  1861  shall  be  assumed  by  this  State,  and  the 
Legislature  shall  ascertain  the  same  as  soon  as  may  be  prac- 
ticable and  provide  for  the  liquidation  thereof  by  a  sinking 
fund  sufficient  to  pay  the  accruing  interest  and  redeem  the 
principal  within  thirty-four  years." 

West  Virginia  failed  to  live  up  to  this  requirement,  how- 
ever, and  in  1871  Virginia  settled  with  the  bondholders  by 
issuing  new  bonds  for  the  two-thirds  of  the  debt  assumed 
by  it  and  deferred  certificates  for  the  remaining  one-third, 
which,  it  was  contended,  represented  West  Virginia's  portion. 
West  Virginia  having  refused  to  settle  for  its  one- third,  the 
parent  State  finally  sought  the  aid  of  the  courts  to  compel 
the  new  State  to  bear  its  share.  When  the  matter  reached 
the  U.  S.  Supreme  Court,  that  tribunal  appointed  Charles 
E.  Littlefield  of  Maine  as  Special  Master  to  ascertain  the 
amount  of  State  debt  on  Jan.  1  1861  and  to  determine 
various  other  questions  as  a  basis  on  which  the  extent  of 
West  Virginia's  obligation  might  be  fixed. 

In  the  concluding  paragraphs  of  the  opinion  Justice 
Holmes  sums  up  the  case  as  follows: 

It  remains  true,  then,  notwithstanding  all  the  transactions  between  the 
old  Commonwealth  and  her  bondholders,  that  West  Virginia  must  bear  her 
equitable  proportion  of  the  whole  debt.  With  a  qualification  which  we 
shall  mention  in  a  moment,  we  are  of  the  opinion  that  the  nearest  approach 
to  justice  that  we  can  make  is  to  adopt  a  ratio  determined  by  the  Master's 
estimated  valuation  of  the  real  and  personal  property  of  the  two  States  on 
the  date  of  separation,  June  20  1863.  A  ratio  determined  by  population  or 
land  area  would  throw  a  larger  share  on  West  Virginia,  but  the  relative 
resources  of  the  debtor  populations  are  generally  recognized,  we  think, 
as  affording  a  proper  measure.  It  seems  to  us  plain  that  slaves  should  be 
excluded  from  the  valuation.  The  Master's  figures  without  them  are,  for 
Virginia,  $300,887,367  74  and  for  West  Virginia  $92,416,021  65.  These 
figures  are  criticized  by  Virginia,  but  we  see  no  sufficient  reason  for  going 
behind  them,  or  ground  for  thinking  that  we  can  get  nearer  to  justice  in 
any  other  way.  It  seems  to  us  that  Virginia  cannot  complain  of  the  result. 
They  would  give  the  proportion  in  which  the  $33,897,073  82  was  to  be 
divided,  but  for  a  correction  which  Virginia  has  made  necessary.  Vir- 
ginia with  the  consent  of  her  creditors  has  cut  down  her  liability  to  not 
more  than  two-thirds  of  the  debt,  whereas  at  the  ratio  shown  by  the  figures 
her  share,  subject  to  mathematical  correction,  is  about  .7651.  If  our 
figures  are  correct,  the  difference  between  Virginia's  share,  say  $25,931,- 
261  47,  and  the  amount  that  the  creditors  were  content  to  accept  from  her, 
say  $22,598,049  21,  Is  $3,333,212  26;  subtracting  the  last  sum  from  the 
debt  leaves  $30,563,861  56  as  the  sum  to  be  apportioned.  Taking  .235 
as  representing  the  proportion  of  West  Virginia,  we  have  $7,182,507  46 
as  her  share  of  the  principal  debt. 

We  have  given  our  decision  with  respect  to  the  basis  of  liability  and  the 
share  of  the  principal  of  the  debt  of  Virginia  that  West  Virginia  assumed. 
In  any  event,  before  we  could  put  our  judgment  in  the  form  of  a  final 
decree  there  would  be  figures  to  be  agreed  upon  or  to  be  ascertained  by 
reference  to  a  Master.  Among  other  things  there  still  remains  a  question  of 
interest.     Whether  any  interest  is  due,  and  if  due.  from  what  time  it  should 


be  allowed,  and  at  what  rate  it  should  be  computed .  arc  matters  as  to  which 
there  Is  a  serious  controversy  In  the  record,  and  concerning  which  there  Is 
room  for  a  wide  divergence  of  opinion.  There  are  many  elements  to  be 
taken  Into  account  on  tin;  one  side  and  the  other. 

The  circumstances  of  the  asserted  default  and  of  the  conditions  surround- 
ing the  failure  earlier  to  procure  a  determination  of  the  principal  sum 
payable,  including  the  Question  of  laches  as  to  either  party,  would  re- 
quire to  be  considered.  A  long  time  has  elapsed.  Wherever  the  responsi- 
bility for  the  delay  might  ultimately  be  placed,  or  however  it  might  be 
snared,  It  would  be  a  severe  result  to  capitalize  charges  for  half  a  oentury  — 
sucn  a  thing  hardly  could  happen  In  a  private  oase  analogous  to  this. 
Statutes  of  limitations,  If  nothing  else,  would  be  likely  to  interpose  a  bar. 

Justice  Holmes's  final  words  should  receive  careful  atten- 
tion. They  are  as  follows:  "As  this  is  no  ordinary  com- 
mercial suit,  but,  as  we  have  said,  a  quasi-international 
difference,  referred  to  this  Court  in  reliance  upon  the  honor 
and  Constitutional  obligations  of  the  States  concerned, 
rather  than  upon  ordinary  remedies  we  think  it  best  at 
this  stage  to  go  no  farther,  but  to  await  the  effect  of  a  con- 
ference between  the  parties,  which,  whatever  the  outcome, 
must  take  place.  If  the  cause  should  be  pressed  oonten- 
tiously  to  the  end  it  would  be  referred  to  a  Master  to  go  over 
the  figures  that  we  have  given  provisionally  and  to  make 
such  calculations  as  might  become  necessary.  But  this 
case  is  one  that  calls  for  forbearance  on  both  sides.  Great 
States  have  a  temper  superior  to  that  of  private  litigants, 
and  it  is  to  be  hoped  that  enough  has  been  decided  for 
patriotism,  the  fraternity  of  the  Union  and  mutual  con- 
sideration to  bring  it  to  an  end." 


Bond  Proposals  and  Negotiations  this  week 
bave  been  as  follows : 

Batavia,  Kane  County,  111. — Bonds  Voted. — The  election 
held  Feb.  28  resulted  in  favor  of  the  proposition  to  issue  the 
$29,000  4  K%  bridge  bonds  mentioned  in  V.  92,  p.  407.  The 
vote  was  487  to  168.  Denomination  $500.  Maturity  $1,000 
yearly  from  1912  to  1918  inclusive,  $1,500  yearly  from  1919 
to  1926  inclusive  and  $2,000  yearly  from  1927  to  1931  inclu- 
sive. We  are  advised  that  the  bonds  will  be  offered  for  sale 
about  April  15. 

Bath,  Steuben  County,  N.  Y. — Bonds  Voted. — The  election 
held  March  7  resulted  in  favor  of  the  question  of  issuing 
$30,000  village  hall  bonds  at  not  exceeding  5%  interest. 
Denomination  $500.  Maturity  $2,000  yearly  on  July  1  from 
1913  to  1927  inclusive. 

Bethlehem  School  District  (P.  O.  Bethlehem),  Henry 
County,  Ky. — Bonds  Voted. — An  election  held  Feb.  25 
resulted  in  favor  of  a  proposition  to  issue  $2,000  6%  school- 
building  and  improvement  bonds.  We  are  advised  that  the 
district  desires  to  place  the  bonds  at  once. 

Blackfoot,  Anderson  County,  Tex. — Bonds  Voted. — The 
voters  of  this  place  at  a  recent  election  authorised,  according 
to  reports,  the  issuance  of  $2,000  school-building  bonds.  The 
vote  is  given  as  21  "for"  to  11  "against." 

Blackford  County  (P.  O.  Hartford  City),  Ind. — Bond  Sale. 
— According  to  reports,  this  county  on  Feb.  28  awarded  an 
issue  of  $10,000  Tudor  gravel-road  bonds  to  Jerome  Shaffer 
for  $10,620  42— the  price  thus  being  106.204.  The  bonds 
are  in  denomination  of  $500. 

Brunswick,  Frederick  County,  Md. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  March  15  by  A.  B. 
Hedges,  Town  Clerk  and  Treasurer,  for  the  $3,000  5% 
coupon  street-improvement  bonds. 

Authority  Chapter  209,  Laws  of  1910.  Denominatio»  $5»t.  Date 
April  1  1911.  Interest  semi-annually  at  the  People's  National  Bank. 
Brunswick.  Maturity  April  1  1936,  subject  to  call  after  10  years.  Bonds 
are  exempt  from  county  and  municipal  taxes.  Certified  check  for  5% 
of  bid,  payable  to  the  Town  Clerk  and  Treasurer,  is  required.  These 
bonds  were  offered  without  success  as  4'As  on  Dec.  6  1910.  See  V.  92. 
p.  204. 

Buffalo,  N.  Y.— Bond  Sale. — On  March  6  the  four  issues 
of  4%  20-year  registered  bonds,  aggregating  $425,000  and 
described  in  V.  92,  p.  542,  were  awarded  to  the  Marine 
National  Bank  in  Buffalo  at  par  and  accrued  interest. 
No  other  bids  were  received. 

Burke  County  (P.  O.  Bowbells),  No.  Dak. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  March  15  by  the 
County  Commissioners  for  $25,000  7%  registered  grain- 
seed  bonds. 

Denomination  $500.  Date  March  15  1911.  Interest  payable  In  Bow- 
bells  Maturity  March  15  1913.  Certified  check  for  $1,000,  payable  to 
the  Chairman  of  Board  of  County  Commissioners,  is  required.  Bonds  are 
exempt  from  all  taxes.  Assessed  valuation  1911,  $3,781,328.  Ralph 
Abbott  is  County  Auditor. 

Campbell,  Franklin  County,  Neb. — Bonds  Not  Sold. — The 
Village  Treasurer  informs  us  that  no  sale  has  yet  been  made 
of  the  $4,000  5%  5-10-year  (optional)  coupon  electric-light 
bonds  described  in  V.  91,  p.  1196,  as  temporary  arrangements 
have  been  made  for  the  money  until  the  next  taxes  are  col- 
lected. 

Cedar  Rapids,  Linn  County,  Iowa. — Bond  Offering. — At 
10  a.  m.  yesterday  (March  10)  the  City  Council  offered  at 
public  auction  $150,000  4}/£%  coupon  bridge-building  bonds. 

Denomination  $1,000.  Date  March  1  1911.  Interest  scmi-annuallv  at 
the  Continental  and  Commercial  Trust  &  Savings  Bank  in  Chicago.  Ma- 
turity $7,000  vcarlv  from  1912  to  1926  inclusive  and  $3,000  yearly  from 
1927  to  1931  'inclusive.  Bonds  are  exempt  from  taxation.  The  result 
of  this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Charleston,  So.  Car.— Bond  Sale.— On  Feb.  25  $40,000 
4%  sewerage  bonds  were  awarded  to  Guild  &  Co.  at  par. 

Denomination     $1,000.     Date     Oct.     1     1909.     Interest     semi-annual 
Maturity  Oct.  1  1929  with  provision  for  retirement  by  purchase  througn 
sinking  fund. 
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bonds  described  in  V.  92,  p.  205,  were  awarded  to  John  Nu- 
vcen  &  Co.  of  Chicago.     Bonds  are  dated  Jan.  15  1911. 

Coldwater,  Branch  County,  Mich. — Bond  Sale. — On  March  1 
$4  000  4%  armory  bonds  were  awarded  to  local  investors 
at  par. 

Denomination  $460.  Date  March  1  1911.  Interest  Oct.  1.  Maturity 
•n  Oct.  1  from  1918  to  1922.  subject  to  call,  however,  at  any  time. 

Collingswood,  Camden  County,  N.  J. — Bonds  Withdrawn 
from  the  Market.— The  $18,500  4J^%  funding  bonds  offered 
'without  success  on  Aug.  3  (V.  91,  p.  352)  have  been  with- 
drawn from  the  market  for  the  present. 

Corvallis,  Benton  County,  Ore. — Bond  Sale. — The  Munici- 
pal Judge  advises  us  that  John  Nuvecn  &  Co.  of  Chicago  were 
awarded  a1  par  and  accrued  interest  the  following  gold 
coupon  bonds  offered  on  Aug.  15  1910  and  described  in 
V.  91,  p.  415: 

$182,600  00  5%   40-year  sewer  bonds. 

40,499  37  6%   street-improvement  assessment  bonds.     Maturity  July  1 
1920.  subject  to  call  at  any  Interest-paying  period. 

Crawford  County  (P.  O.  Van  Buren),  Ark. — Bond  Sale. — 
An  issue  of  $175,000  6%  gold  levee  district  bonds  was 
purchased  during  the  latter  part  of  February  by  the  Wm.  R. 
Compton  Co.  of  St.  Louis  at  par. 

Denomination  $500.     Date  Feb.  2  1911.     Interest  May  1  and  Nov.   1 
Maturity  on  May  1  as  follows: 


$5,500 1917 

5,500 1918 

6,000 1919 

0,000 1920 

6,500 1921 


$7,000 1922 

7,500 1923 

8,000 1291 

8,500 1925 

9,000 1920 


$9,500 1927  I  $12, 500 1932 

10,000 1928      13,000 1933 

10,500         ..-192!)       14,000 1934 

11,000         .    .1930      13.000 1935 

12,000 1931 


Dayton,  Montgomery  County,  Ohio. — Bonds  Authorized. 
— Local  papers  state  that  the  Council  has  authorized  the 
issuance  of  $71,500  street-intersection-improvement  (city's 
portion)  bonds. 

Diller,  Jefferson  County,  Neb. — Bonds  Voted. — It  is  stated 
that  a  proposition  to  issue  water  bonds  carried  by  a  vote  of 
86  to  30  at  an  election  held  Feb.  25. 

Donnelly,  Stevens  County,  Minn. — Bond  Sale. — On 
March  2  the  $4,200  water-works-funding  honds  mentioned 
ia  V.  92,  p.  543,  were  awarded  to  F.  J.  McLaughlin  at  par 
for  6s. 

Maturity  $600  yearly  on  July  1  from  1911  to  1917  inclusive. 

East  Whittier  School  District,  Los  Angeles  County,  Cal. — 
Bond  Sale. — James  H.  Adams  &  Co.  of  Los  Angeles  were 
recently  awarded,  it  is  stated,  $15,000  5%  bonds  at  105.64. 

El  Centro  Union  High  School  District,  Imperial  County, 
Cal. — Bond  Election. — It  is  stated  that  an  election  will  be 
held  to-day  (March  11)  to  vote  on  the  question  of  issuing 
$75,000  5%  bonds. 

Emmett  Irrigation  District  (P.  O.  Emmett),  Canyon 
County,  Idaho.— Bonds  Not  Sold.— The  $1,100,000  6% 
bonds  offered  on  Feb.  25,  and  described  in  V.  92,  p.  335, 
have  not  been  sold,  we  are  advised  by  the  Secretary. 

On  Feb.  14  the  State  Supreme  Court  rendered  a  decision 
affirming  the  judgment  of  the  lower  Court,  which  upheld  the 
validity  of  the  organization  of  the  district  and  the  issuance  of 
$1,100,000  bonds. 

Enid,  Garfield  County,  Okla. — Bond  Election. — A  propo- 
sition providing  for  the  issuance  of  $10,000  oil-drilling  bonds 
will,  according  to  reports,  be  submitted  to  the  voters  at  an 
©lection  to  be  held  in  April. 

Erwin,  Unicoi  County,  Tenn. — Bond  Sale. — We  have  just 
been  advised  that  on  Dec.  10  1910  the  $20,000  6%  20-year 
street-improvement  and  sewer  bonds  mentioned  in  V.  90, 
p.  1693,  were  awarded  to  John  Nuveen  &  Co.  of  Chicago. 

Denomination  $1,000.     Date  Feb.   1    1911.     Interest  annual. 

Fairview,  Brown  County,  Kan. — Bond  Sale. — The  Mayor 
advises  us  that  an  issue  of  $3,500  electric-light  bonds  has 
been  sold. 

Fall  River,  Bristol  County,  Mass. — Bond  Sale. — The 
$140,000  10-year  municipal  and  the  $50,000  30-year  sewer 
4%  bonds  offered  on  March  9  (V.  92,  p.  613)  were  sold,  the 
former  issue  to  Curtis  &  Sanger  of  Boston  at  102.556 — a  basis 
of  about  3.693% — and  the  latter  issue  to  Blodget  &  Co.  of 
Boston  at  105.837— a  basis  of  about  3.678%.  The  follow- 
ing bids  were  received: 

$140,000  $50,000 

bonds.  bonds. 

Curtis  &  Sanger,  Boston 102.556  105.567 

Blodget  &  Co.,  Boston .  .  102.297  105.837 

Adams   &  Co.,   Boston .    .  ...  102.07  104.37 

R.  L.  Day  &  Co.,  Boston .  102.269  105.449 

Blake  Bros.  &  Co.,  Boston _  101.97  104.06 

Denomination  $1,000  or  multiple  thereof.  Date  March  1  1911.  Interest 
semi-annual. 

Fergus  County  School  District  No.  55  (P.  O.  Roundup), 
Mont. — Bond  Sale. — The  Clerk  advises  us  that  an  issue  of 
$14,150  school  bonds  offered  on  June  11  1910  has  been  sold. 

Fort  Smith  Water-Works  Improvement  District  No.  1, 
Ark. — Bond  Offering. — Further  details  are  at  hand  relative 
to  the  offering  on  March  15  of  the  $550,000  5%  coupon  bonds 
mentioned  in  V.  92,  p.  544.  Proposals  for  these  bonds  will 
be  received  by  Harry  E.  Kelley,  Chairman  Board  of  Improve- 
ment. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  Central  Trust  Co.  of  Illinois  at  Chicago  or  place  named  by  buyer. 
Maturity  $160,000  In  1923,  $170,000  In  1924,  $180,000  in  1925  and  $10,'000 
in  1920.  Bonds  arc  taxable.  Certitied  check  for  1%  of  bid,  payable  to 
the  Chairman  Board  of  Improvement,  is  required.  The  district  has  no 
debt  at  present.  Assessed  valuation  of  city  for  1910,  512,729,1  11.  The 
official  circular  states  that  the  bonds  are  secured  by  mortgage  on  $1 ,255,000 
of  .bencllts  levied  against  the  real  estate  in  the  district  and  also  on  the 
water  plant  which  this  issue  Is  to  purchase  and  extend.  V.  91,  p.  1398. 
The  total  Issue  of  bonds  will  be  for  $750,000,  $200,000  to  remain  in  the 
hands  of  the  Trustees  in  case  It  is  necessary  to  extend  the  plant  faster  than 
the  revenues  will  allow. 


20,000  city  hospital  bonds. 

150,000  water-works  funding  bonds. 

1 1,350,000  water-works-cxtension  bds. 


Fort  Worth,  Tarrant  County,  Tex. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  18  by  W.  J.  Gilvin, 
Commissioner  of  Finance  and  Revenue,  for  the  following 
5%  bonds  voted  on  Jan.  13  (V.  92,  p.  206): 

$95,000  fire-hall  bonds.  $15,000  city  warehouse  bonds. 

35,000  police-station  bonds. 
120,000  storm-sewer  bonds. 

50,000  clectrlc-light^extcnslon  bds. 
165,000  street-Improvement  and  ex- 
tension bonds. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  Hanover  National  Bank  of  New  York.  Maturity  April  1  1951,  subject 
to  call  after  .Sept.  1  1931.  Certified  check  for  1%  of  bonds  bid  for,  payable 
to  the  Commissioner  of  Finance  and  Revenue,  Is  required. 

Frankfort,  Herkimer  County,  N.  Y. — Bonds  Not  to  be 
Issued  at  Present. — We  are  advised  that  the  sewer  bonds 
voted  on  Jan.  24  (V.  92,  p.  274)  will  probably  be  issued 
about  the  latter  part  of  May. 

Fulton,  Oswego  County,  N.  Y. — Bonds  Voted. — Accord- 
ing to  reports,  the  election  held  March  2  resulted  in  favor  of 
the  propositions  to  issue  the  following  bonds: 

$80,000  bridge-construction  bonds  by  a  vote  of  665  "for"  to  120  "against." 
25,000  water-system-Improvement  bonds  by  a  vote  of  503  "for"  to  245 

"against." 
20,000  sevvcr-system-complction  bonds  mentioned  In  V.  92,  p.  544.     The 
vote  was  587  "for"  to  178  "against"  this  issue. 

Galva,  Henry  County,  111. — Bond  Sale. — We  are  advised 

that  the  $9,000  seweragc-disposal-plant  and  street-improve- 
ment bonds  voted  on  Dec.  31  1910  (V.  92,  p.  206)  were 
disposed  of  to  local  investors. 

Garfield,  Bergen  County,  N.  J. — Bond  Sale. — On  March  2 
the  $42,500  43^%  sewerage-system  bonds  mentioned  in 
V.92,p.  206,  were  purchased  by  R.  M.  Grant  &  Co.  of  New 
York  City  for  $42,500— the  price  thus  being  100.014. 

Denomination  $1 .000.  Date  April  1  1911.  Interest  semi-annual.  Ma- 
turity $20,000  on  April  1  1931  and  522,500  on  April  1  1941. 

Geneva,  Ontario  County,  N.  Y. — Bonds  Authorized. — The 
Common  Council  on  March  3  passed  a  resolution,  it  is  stated, 
providing  for  the  issuance  of  $130,500  4J^%  20-year  bonds 
to  be  used  for  the  purpose  of  improving  the  present  water 
system . 

Grand  Rapids,  Kent  County,  Mich. — Bond  Offering. — -Pro- 
posals will  be  received  until  4  p.  m.  March  13  by  James  Schri- 
ver,  City  Clerk,  for  $200,000  rapid  sand-filtration  4%  coupon 
bonds. 

Authority,  Section  (21)  314,  Title  8,  of  Revised  City  Charter;  also  at 
election  April  4  1910  by  vote  of  9,225  "for"  to  5,921  "against."  Denomina- 
tion 51,000.  Date  March  1  1911.  Interest  semi-annually  at  City  Treas- 
urer's office.  Maturity  20  years.  Bonds  are  exempt  from  all  taxation. 
Unconditional  certified  check  for  3%  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  is  required.  Official  circular  states  that  there  is  no  question  as 
to  the  legality  of  the  corporate  existence  of  the  city  or  as  to  the  legality  of 
the  terms  of  the  officials;  also  that  the  city  has  never  defaulted  payment 
on  any  bonds  on  maturity  and  the  legality  of  a  bond  issue  has  never  been 
questioned.    These  bonds  were  previously  offered  on  March  6     V.  92,  p.  613. 

Grand  Rapids  School  District  (P.  O.  Grand  Rapids),  Kent 
County,  Mich.— Bond  Sale.— On  March  6  the  $63,000  4% 
coupon  high-school-building  and  site-purchase  bonds  de- 
scribed in  V.  92,  p.  544,  were  awarded  to  the  Detroit  Trust 
Co.  in  Detroit  for  $63,065  (100.103)  and  accrued  interest. 
N.  W.  Halsey  &  Co.  of  Chicago  bid  $63,022  05  and  accrued 
interest  and  printing  of  bonds.  Maturity  on  Sept.  1  as  fol- 
lows: $10,000  in  1915,  $13,000  in  1916  and  $10,000  in  1917. 

Green  Bay,  Brown  County,  Wis. — Bond  Sale. — The  $27,- 
000  4^%  coupon  school-site  bonds  described  in  V.  92,  p. 
613,  were  sold  on  March  7  to  N.  W.  Halsey  &  Co.  of  Chicago 
at  103.095  and  interest.     A  list  of  the  bidders  follows: 


N.  W.  Halsey  &  Co.,  Ch.a$27,835  65 
A.  B.  Leach  &  Co.,  Chic.  a27,816  00 
C.  E.  Denison  &  Co.,  Clev.a27,734  50 
Confl  &  Comm'I  Trust  & 

Sav.  Bank,  Chicago...   a27,660  00 


Nat.  City  Bank,  Chicago 
H.  T.  Holtz  &  Co.,  Chic. 
E.H. Rollins &Sons.  Chic. 
Har.  Tr.&Sav.Bk.,  Chic. 


a27,611  00 
a27,585  90 
027,585  90 


Farson,  Son  &  Co.,  Chio_a$27,541  00 
Weil,  Roth  &  Co.,  Chic.  a27,418  50 
Emery.Peck&Rookwood, 

Chicago    «27,414  50 

C.  H.  Coffin,  Chicago...     27.406  00 


27.650  70IS.  A.  Kean  <fc  Co.,  Ohle..     27,337  50 


Kellogg  Nat.Bk.,Gr'n  B'y  027,250  00 
Cits.   Nat.   Bank,    Green 

Bay «27,000  00 


a  And  accrued  Interest. 

Maturity  part  yearly  on  March  1  from  1923  to  1930  Inclusive. 

Hastings-on-Hudson,  Westchester  County,  N.  Y. — Bond 
Offering. — Proposals  will  be  received  until  5p.m.  March  14 
by  the  Board  of  Village  Trustees,  Joseph  E.  Murphy,  Clerk, 
for  $40,000  sewer  bonds  at  not  exceeding  5%  interest. 

These  securities  are  a  portion  of  the  $50,000  bonds  voted  on  July  14  1910 
See  V.  91,  p.  819.  Denomination  $1,000.  Date  March  1  1911.  Interest 
Jan.  and  July.  Maturity  $2,000  yearly  on  July  1  from  1915  to  1934 
Inclusive.  Certified  check  on  an  incorporated  bank  or  trust  company  for 
$1,000,  payable  to  the  Village  Treasurer,  is  required.  The  bonds  wi'll  be 
delivered  on  April   15   1911. 

Holland,  Ottawa  County,  Mich. — Bond  Sale. — Ulen  &  Co., 
of  Chicago  have,  it  is  stated,  been  awarded  $50,000  4J^% 
bonus  bonds  of  this  city. 

Holyoke,  Hampden  County,  Mass. — Bond  Offering. — Pro- 
posals will  be  received  until  11  a.  m.  March  16  by  Pierre 
Bonvoulair,  City  Treasurer,  for  $110,000  4%  gold  registered 
water-works  bonds. 

Date  July  1  1910.  Interest  semi-annual.  Maturity  on  July  1  as  follows- 
52.000  yearly  from  1911  to  1914  inclusive;  $3,000  yearly  from  1915  to  1918 
inclusive;  $4,000  yearly  from  1919  to  1923  inclusive;  $5,000  yearly  from 
1924  to  1927  inclusive;  $0,000  yearly  from  1928  to  1933  inclusive,  and 
57,000  in  1931  and  in  1935.  Bonds  arc  exempt  from  taxation  in  Massa- 
chusetts. Certified  check  on  a  national  bank  or  trust  company  for  51,000, 
payable  to  the  "City  of  Holyoke,"  is  required.  The  opinion  of  Storey, 
Thorndlke,  Palmer  &  Dodge  of  Boston  as  to  the  legality  of  the  bonds  will 
be  furnished  to  the  successful  bidder.     Purchaser  to  pay  accrued  interest. 

Isanti  County  (P.  O.  Cambridge),  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  March  16  by  (J.  ('. 
Smith,  County  Auditor,  for  $12,963  40  5%  coupon  drainage 
bonds. 

Authority  Chapter  280,  General  Law  of  1905.  Date  May  1  1911.  In- 
terest semi-annual.  Maturity  $963  10  May  I  1912,  $1,250  yearly  on  Slav  1 
from  1913  to  1918  inclusive  and  51.500  in  each  of  the  years  1919,  1920  and 
1921.  Certified  check  for  $500,  payable  to  the  County  Treasurer,  Is  re- 
quired. Purchaser  to  pay  accrued  interest  and  furnish  blank  bonds. 
Bonded  debt  at  present,  $27,775  58.     Assessed  valuation,  $3, 259, 602. 


•37(5 


THE  CHRONICLE 


[Vol.  lxxxxii. 


Itasca  County  Common  School  District  No.  1  (P.  O.  Grand 
Rapids),  Minn.—  Bond  Sale.— On  March  6  the  $35,000  15- 
year  coupon  school-house  bonds  described  in  V.  92,  p.  481, 
were  purchased  by  U.  M.  Stoddard  &  Co.  of  Minneapolis,  nip- 
resenting  McCoy  &  Co.  of  Chicago,  for  $36,410  (101.028)  for 
5  per  cents.  Purchasers  to  pay  accrued  interest  and  furnish 
blank  bonds. 

Jacksonville,  Fla. — Bond  Sale. — Papers  state  that  the 
$100,000  5%  gold  coupon  street-improvement  bonds  offered 
on  March  (i,  and  described  in  V.  92,  p.  481,  were  awarded  to 
the  Atlantic  National  Bank  ot  Jacksonville  at  109.379. 
The  bonds  mature  Oct.   1   1936. 

Janesville,  Rock  County,  Wis.— Bond  Offering. — Proposals 
will  be  received  at  any  time  by  Jas.  A.  Fathers,  City  Treas- 
urer, for  the  $25,000  Fourth  Avenue  bridge  and  the  $17,000 
Racine  Street  bridge-construction  5%  bonds  mentioned  in 
V.  92,  p.  207. 

Denomination  $500.  Date  Jan.  1  1911.  Interest  semi-annual.  Ma- 
turity from  1  to  19  years.  Certified  check  (or  deposit)  for  10%  is  required. 
Bonds  will  be  ready  for  delivery  about  April  1  1911. 

Lake  Charles  First  Sewerage  District  (P.O.  Lake  Charles), 

Calcasieu  Parish,   La. — Bond   Offering. — Proposals  will   be 

received  until  8  p.  m.  to-day  (March  11)  by  B.  M.  Foster, 

President   of   the   Sewerage   Board,   for   $125,000   5%   gold 

OJupon  sewer-construction  bonds. 

•  Authority,  vote  of  225  to  27  at  an  election  held  July  14  1910.  De 
nomination  5500.  Date  Jan.  1  1910.  Interest  annually  at  the  Nationa 
Park  Bank  in  New  York  City  or  at  the  District  Treasurer's  office  in  Dake 
Charles,  at  the  option  of  the  holder.     Maturity  on  Jan.  1  as  follows: 

$5.000 1915|?15.000 19251520,000 1935  I  535, 000 1945 

10,000 1920|    20,000 1930|    25,000 1940  |    30,000 1950 

Certified  check  for  1%  of  bonds  bid  for  is  required. 

Lamont  School  District  (P.O.  Lamont),  Buchanan  County, 
Iowa. — Bond  Election. — On  March  15  this  district  will  vote, 
it  is  stated,  on  the  question  of  issuing  school-building  bonds. 

Lawrence,  Essex  County,  Mass. — Temporary  Loan. — A 
loan  of  $100,000  due  Oct.  18  1911  was  negotiated  on  March  10 
with  Estabrook  &  Co.  of  Boston  at  3.08%  discount  and  a 
premium  of  $5 . 

Lebanon,  Lebanon  County,  Pa. — Bond  Sale. — On  March  1 
the  $110,000  4%  coupon  sewerage  bonds  described  in  V.  92, 
p.  482,  were  awarded  to  Graham  &  Co.  of  Philadelphia  at 
101.07.     Other  bids  received  were  as  follows: 

E.  V.  Kane  &  Co.,  Phila._.$110,550|R.M.Stimson  &  Co.,Phila5U0,099  99 
Maturity  $20,000  on  April  1  in  each  of  the  years  1916,  1921,  1926,  1931 
and  1936  and  $10,000  April  1  1941.  , 

Lodgepole,  Cheyenne  County,  Neb. — Bonds  to  Be  Offered 
Shortly. — The  Village  Clerk  informs  us  under  date  of  March  7 
that  the  $10,000  5-20-year  (optional)  water-works  bonds 
voted  on  Jan.  10  (V.  92,  p.  208),  together  with  an  issue  of 
$2,500  electric-light  bonds,  will  be  placed  on  the  market  in 
about  three  weeks. 

Logan  County  (P.  O.  Belief ontaine),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  1p.m.  March  15  by  W.  S. 
Jones,  County  Auditor,  for  $17,000  4^%  ditch-construction 
bonds. 

Denomination  $500.  Date  March  15  1911.  Interest  on  Jan.  1  and 
July  1  at  the  County  Treasurer's  office.  Maturity  $1,500  each  six  months 
from  Jan.  1  1912  to  July  1  1914  inclusive  and  $2,000  each  six  months  from 
Jan.  1  1915  to  July  1  1916  inolusive.  Deposit  of  $200  in  cash  must  be 
made  with  the  County  Treasurer.  Bonds  to  be  delivered  within  20  days 
after  date  of  sale.     Purchaser  to  pay  accrued  interest. 

Longview,  Gregg  County,  Tex. — Bond  Sale. — The  $7,000 
water-works  and  the  $1,996  bridge-repair  5%  20-40-year 
(optional)  bonds  registered  by  the  State  Comptroller  on  Jan.  9 
(V.  92,  p.  208)  have  been  disposed  of  at  private  sale  to  the 
Noel- Young  Bond  &  Stock  Co.  of  St.  Louis  at  par  and  inter- 
est.    The  bonds  are  dated  Dec.  1910.     Interest  semi-annual. 

Louisville,  Ky.— Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  16  by  the  Hospital  Commissioners 
for  the  $500,000  of  the  $1,000, 00 J  4^%  gold  hospital  bonds 
declared  valid  by  the  Court  of  Appeals  on  Feb.  22  (V.  92, 
p.  541). 

-  Maturity  40  years.  Bonds  to  be  deliverable  5250,000  March  20  1911  and 
$250,000  Aug.  15  1911.  Bids  to  be  made  on  blanks  furnished  by  Commis- 
sioners of  Hospital.     John  H.  Leathers  is  Chairman. 

Lowell,  Middlesex  County,  Mass. — Temporary  Loan. — A 
loan  of  $200,000,  due  Nov.  6  1911,  was  negotiated  on  Mch.  6 
with  Estabrook  &  Co.  of  Boston  at  3.14%  discount. 

Malone  School  District  (P.  O.  Malone),  Franklin  County, 
N.  Y. — Bond  Offering. — Proposals  will  be  received  until  7 
p.  m.  March  20  by  the  Board  of  Education,  Geo.  J.  Whipple, 
Clerk,  for  the  $55,500  4^%  coupon  (with  privilege  of  regis- 
tration) school-building  and  improvement  bonds. 

Denomination  51,000,  except  one  bond  of  $500.  Date  Jan.  1  1911. 
Interest  semi-annually  at  the  People's  National  Bank  of  Malone  or  at  any 
bank  or  trust  company  the  purchaser  may  designate.  Maturity  52,000 
yearly  on  Jan.  1  from  1912  to  1938  inclusive  and  $1,500  on  Jan.  1  1939. 
Bidders  must  name  any  premium  they  are  willing  to  pay.  Certified  check 
for  $1,000  is  required.     The  district  has  no  debt  at  present. 

Manhattan,  Riley  County,  Kan. — Bond  Sale. — On  Feb.  16 
$58,000  5J^%  internal-improvement  bonds  were  awarded 
to  R.  W.  Morrison  &  Co.  of  Kansas  City,  Mo.,  at  a  premium. 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1912  to  1921  inclusive. 

Marion  County  (P.  O.  Salem),  Ore. — Bond  Sale. — On 
March  4  $35,000  building  and  $14,650  refunding  5%  10-20- 
year  (optional)  bonds  were  awarded  to  E.  H.  Rollins  &  Sons 
of  Denver  for  $51,184  18,  the  price  thus  being  103.08.  Other 
bids  received  were  as  follows: 

Morris  Bros.,  Portland,  and  Harris  Trust  &  Sav.  Bank,  Chicago.. 550, 732  37 

Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago 50,715  00 

McCoy   &  Co.,  Chicago --   49,898  25 

Woodin,  McNear  &  Moore,  Chicago 49,700  00 

Denomination  $1,000,  except  one  bond  of  $650.  Date  April  1  1911. 
Interest  semi-annual. 


Marshall  School  District  (P.O.  Marshall) ,  Calhoun  County, 
Mich. — Bond  Offering. — Proposals  will  be  received  at  any 
time  for  $15,000  4%  school-building  construction  bonds. 
Authority,  vote  of  101  to  12  at  election  held  Feb.  28.  Ma- 
turity $3,000  yearly  from  1912  to  1916  inolusive. 

Mason  City,  Custer  County,  Neb.—  Bond  Sale.— The 
$2,000  6%  park  bonds  mentioned  in  V.  92,  p.  208,  were  sold 
on  Feb.  1  to  the  Mason  City  Banking  Co.  of  Mason  City  at 
90.   Denomination  $500.  Interest  annually  in  January. 

Mason  County  (P.  O.  Ludingtoi),  Mich.—  Bonds  Proposed. 
—According  to  reports,  a  proposition  to  issue  $105,000  road 
bonds  is  being  considered. 

Memphis,  Tenn.— Bond  Sale. — Reports  state  that  o» 
March  4  the  $100,000  4%  coupon  water-plant-improvement 
bonds  described  in  V.  92,  p.  545,  were  awarded  to  the  Bank 
of  Commerce  &  Trust  Co.  in  Memphis  at  par  and  accrued 
interest.  Maturity  $50,000  on  May  1  in  each  of  the  vears 
1932  and  1933. 

Michigan  City  School  City  (P.  O.  Michigan  City),  Laporte 
County,  Ind. — Bonds  Offered  by  Bankers. — The  Hanchekt 
Bond  Co.,  Inc.,  of  Chicago  is  offering  for  sale  $8,000  5%  10- 
year  school  bonds. 

Interest  semi-annually  a 
The  bonds  are  exempt  froM 


Denomination  $500.  Date  March  9  1911. 
the  Western  Trust  <&  Savings  Bank  in  Chicago, 
all  taxation  in  Indiana. 

Montpelier,  Williams  County,  Ohio.— Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Mch.  25 
of  the  $22,000  4J^%  coupon  street-paring  bonds  mentioned 
in  V.  92,  p.  483.  Proposals  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  Ed.  Summers,  Village  Clerk. 

Authority,  vote  of  446  to  165  at  election  held  Jan.  31.  Denominatiom 
$1,000.  Date  March  25  1911.  Interest  on  April  1  and  Oct.  1  at  the  Chasa 
National  Bank,  New  York  City.  Maturity  $2,000  yearly  on  April  1  from 
1921  to  1931  inclusive.  Certified  check  for  2%  of  bid,  payable  to  the  Village 
Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Morgan  Park,  Cook  County,  III.— Bond  Sale.— On  Feb.  31 
the  $20,000  4J/£%  coupon  village-hall  and  site  bonds  de- 
scribed in  V.  92,  p.  136,  were  awarded  to  Sutherlin  &  Co.  of 
Kansas  City,  Mo.,  at  103.04  and  accrued  interest.  Nine 
bids  were  received,  among  them  one  of  102.39  and  accrued 
interest  from  E.  H.  Rollins  &  Sons  of  Chicago. 

Maturity  Feb.  1  1931,  subject  to  oall  $5,009  on  Feb.  1  in  each  of  the  years 
1921  and  1926. 

Mt.  Pleasant  School  District  (P.  O.  Mt.  Pleasant),  San- 
pete County,  Utah. — Bond  Offering. — Proposals  will  be  re- 
ceived until  March  13  for  $25,000  5%  high-school-building 
bonds. 

Authority,  vote  of  290  to  100  at  election  held  Feb.  9.  Maturity  10  years, 
subject  to  call  after  5  years. 

New  Britain,  Hartford  County,  Conn. — Bond  Sale. — The 

following  bids  were  received  on  March  3  for  the  $100,000  4% 

coupon  water-works  bonds  described  in  V.  92,  p.  616: 

R.  L.  Day  &  Co.,  Boston 98.289 

Blake  Bros.   &  Co.,   Boston. .98.10 
Morgan,  Livermore&Co.,N.Y..  97. 837 


E.  H.  Rollins  &  Sons,  Boston.97.65 

Hincks  Bros.  &  Co 97.279 

Estabrook  &  Co.,  Boston 97.06 

Aetna  Nat.  Bank,  Hartford.. 96.814 


Merrill,  Oldham  &  Co.,  Boston  97.789 

Blodget  &  Co.,  Boston 97.658 

Bidders  also  offered  accrued  interest.     Bonds  mature  Aug.  1  1939. 

New  York  City.— Bond  Sales. — We  give  below  bonds  pur 

chased  by  the  Sinking  Fund  of  this  city  during  February: 

Interest. 

i 

s 


Purpose — 
Various  municipal  purposes 
Assessment  bonds 


Maturity. 
1960 
1911 


Amount . 

523.006 

509 


Total    $23 ,  509 

The  following  revenue  bonds  (temporary  securities)  were 
also  issued  during  February: 

Interest.  Amount 

Revenue  bonds,  current  expenses zy%  $3,000,000 

Revenue  bonds,  current  expenses 3  6,000,000 

Revenue  bonds,  special 4  116,700 

Revenue  bonds,  special 3  Vk  400,000 


Total $9,516,700 

North  Hempstead,  Nassau  County,  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  March  14  by  Mon- 
roe S.  Wood,  Town  Clerk  (P.  O.  Manhasset),  for  the  follow- 
ing coupon  improvement  bonds: 

$10,000  Lakeville  Road  bonds.  I $9,000  Prospect  and  Webster  Aves. 

10,000  Stonington  Road  bonds.  bonds. 

10,000  Grace  Ave.  bonds.  I    7.500  Schenks'  Lane  bonds.. 

Ocean  City,  Worcester  County,  Md.—  Bond  Sale. — The 
$10,000  6%  bonds  mentioned  in  V.  91,  p.  822,  have  been  pur- 
chased by  Riggs  &  McLane  of  Baltimore. 

O'Fallon,  St.  Clair  County,  111.— Bonds  Voted. — An  elec- 
tion held  March  6,  it  is  stated,  resulted  in  favor  of  the  propo- 
sition to  issue  $18,000  school-building  bonds.  The  vote  was 
175  "for"  to  12  "against." 

Omaha,  Neb. —  Water  Bond  Election. — The  Water  Board 
has  passed  a  resolution  providing  for  the  submission  to  the 
voters  on  May  10  of  propositions  to  issue  $7,250,000  bonds  to 
pay  for  the  plant  of  the  Omaha  Water  Co.  and  $1,000,000 
bonds  for  improving  the  property.  The  bonds  are  to  bear 
such  rate  of  interest  as  will  enable  their  sale  at  par  or  better, 
and  will  take  the  place  of  the  $6,500,000  4%  bonds  which 
the  city  has  been  unable  to  dispose  of.     V.  91,  p.  1663. 

Pittsburgh,  Pa.  —Colfax  Sub-School  District. — Bond  Sals. 
— Local  papers  state  that  this  district  has  awarded  an  issue  of 
$250,000  4J^%  bonds  to  Holmes,  Wardrop  &  Co.  at  103.7843. 

Pittsburgh,    Pa. — West   LibertyfSub-School   District. — 

Bond  Sale. — An  issue  of  $70,000  4*^%  bonds  has  been  sold, 
according  to  reports,  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pitts- 
burgh at  105.557.  These  bonds  were^ voted  at  an  election 
held  Feb.  28.      V.  92,  p.  484. 
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Portland,  Me. — Bond  Offering. — Proposals  will  bo  received 
until  12  m.  March  15  by  David  Birnio,  City  Treasurer,  for 
$1,000,000  4%  coupon  (with  privilege  of  registration)  city- 
hall  bonds. 

Date  April  1  191 1 .  Interest  semi-annually  at  the  First  National  Hank  in 
Boston  or  at  the  City  Treasurer's  office,  at  the  option  of  the  holder.  Ma- 
turity $50,000  yearly  on  April  1  from  1026  to  1945  inclusive.  Bonds  are 
exempt  from  taxation  in  Maine.  The  genuineness  of  the  bonds  will  be 
certified  to  by  the  First  National  Bank  of  Boston  and  their  legality  approved 
by  Storey,  Thorndlkc,  Palmer  &  Dodge  of  Boston,  whose  opinion  will  be 
furnished  the  purchaser.  Bonds  will  be  delivered  to  the  purchaser  April  1 
1911  at  the  First  National  Bank  of  Boston. 

Portland  Water  District  (P.O.  Portland),  Me. — Bond  Sale. 
-fe-We  arc  ad\  i -cd  that  on  March  8  the  $500,000  4%  coupon 
bonds  described  in  V.  92,  p.  617,  were  purchased  by  the 
Fidelity  Trust  Co.  of  Portland  at  100.29  and  accrued  inter- 
est. The  bonds  are  dated  Dec.  1  190S  and  mature  Dec.  1 
1928.     Following  are  the  bids. 

Fidelity  Trust  Co.,  Portland.  100. 29      A.  B.  Leach  &  Co.,  Bostonl    99.163 
H.  M.  Payson  &Oo.,  Portl'd.100.09     Perry, Coffin  &  Burr,  Bost.j 

Adams  &  Co.,  Boston 100.039   R.  II.  Kollins  &  Sons.  Bost_l   98.30 

Merrill.  Oldham  &  Co.,  Bos.  _   99.779   Blodget   &  Co..   Boston ] 

Portsmouth,  Scioto  County,  Ohio.—  Bond  Sale. — On 
March  7  the  $82,500  assessment  and  the  $8,000  city's  portion 
4%  coupon  street-improvement  bonds  described  in  V.  92, 
p.  484,  were  purchased  by  the  First  National  Bank  of  Ports- 
mouth at  100.316  and  100.832,  respectively.  Purchaser  to 
pay  accrued  interest.     The  following  bids  were  received: 

$82,500  bonds.   $8,000  bonds. 

First  National  Bank,  Portsmouth $82,761  35  $8,066  60 

Security  Savings  Bank,  Portsmouth.-    .    .    82,770  00  8,048  00 

Scasongood  &  Mayer,  Cincinnati 82,706  00  8,019  50 

Breed  &  Harrison,  Cincinnati 82,513  50  8,002  00 

Ohio  Valley  Bank,  Portsmouth 82,51100  8,006  00 

Central  National  Bank,  Portsmouth 8,016  25 

Atlas  National  Bank,  Cincinnati 8,015  00 

Portsmouth  Banking  Co.,  Portsmouth 82,500  00  8,000  00 

The  $82,500  bonds  mature  $1,500  on  March  1  1912  and  $9,000  yearly  on 
March  :  from  1913  to  1921  Inclusive  and  the  $8,000  bonds  arc  due  March  1 
1921. 

Rapides  Parish  School  District  No.  16  (P.  O.  Forest  Hill), 
La.—  Bond  Sale.— On  Jan.  17  $12,000  (not  $20,000,  as  at 
first  reported)  5%  1-8-year  (serial)  school-house-construction 
bonds  were  awarded  to  C.  H.  Coffin  of  Chicago  for  $12,011 — 
the  price  thus  being  100.091.  Denomination  $500.  Date 
Feb.  15  1911.     Interest  annual. 

Riverton,  Fremont  County,  Wyo.—  Bond  Sale—The  $15,- 
600  6%  15-30-year  (optional)  water-works-extension  bonds 
voted  on  Dec.  31  1910  (V.  92,  p.  210)  have  been  sold  to  the 
American  Light  &  Water  Co.   in  Chicago. 

Rochester,  N.  Y.—Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  March  15  by  Chas.  F.  Pond,  City  Comp- 
troller, for  $180,000  park-improvement  notes. 

Denomination  of  notes  and  rate  of  interest  desired  to  be  designated  by  the 
successful  bidder.  Notes  will  be  payable  eight  months  from  March  17  1911 
at  the  Union  Trust  Co.  in  New  York  City. 

Note  Sale.— On  March  8  the  $320,000  3-months'  revenue 
motes  described  in  V.  92,  p.  617,  were  awarded  to  the 
First  Trust  &  Savings  Bank  of  Chicago  as  3.25  per  cents. 
The  other  bidders  were: 

Bond  &  Goodwin,  New  York — 3  50%  interest  and  $27  premium. 
Sutro  Bros.  &  Co..  New  York — 3.50%  interest  and  $2  premium. 
Union  Trust  Co.,  New  York — 3.50%  interest. 

Estabrook  &  Co.,  New  York — $220,000  notes  at  3.50%  interest. 
Bank  for  Savings  in  New  York — 3.60%  interest. 

Geo    H    Burr  &  Co..  New  York— 3.75%,  3.875%  and  4.06%  interest. 
Bank  of  Commerce  in  Rochester— $200,000  at  3.80%  interest  and  $10  pre- 
mium, and  $120,000  at  3.75%  interest  and  $10  premium 
Goldman.  Sachs  &  Co.,  New  York— 3.85%  interest  and  $7  50  premium. 
?c?/,\Xaylor  &  Co--  New  York— 3.875%  interest  and  $15  premium. 
L.  H.  White  &  Co.,  New  York — 4%  interest  and  $100  premium. 

St.  Paul,  Minn.— Bond  Offering.— Proposals  will  be  re- 
ceived until  5  p.  m.  April  1  by  W.  H.  Farnham,  City  Comp- 
troller, for  the  $220,000  high-school-building  and  $25,000 
public-playground  4%  bonds.  The  school  bonds  were 
offered  but  not  sold  on  Jan.  5  (V.  92,  p.  547). 

The  school  bonds  are  authorized  by  Chapter  20,  Laws  of  1907.  and 
chapter  360,  Laws  of  1909,  and  the  playgTound  bonds  by  Chapter  357. 
i'.a^.  12.09-  Denomination  $100  or  any  multiple  thereof  not  exceeding 
S!\?,°,°;  Dat,e  APril  1  1911.  Maturity  30  years.  Certified  check  for  2% 
of  bid  is  required.  Official  circutar  states  that  this  city  has  never  defaulted 
on. any  of  its  obligations,  and  principal  and  Interest  on  bonds  previously 
lesued^have  always  been  paid  promptly.         ■ 

San  Francisco,  Cal.— Bond  Offerings.— -Further  details  are 
at  hand  relative  to  the  offering  on  March  20  for  the  $600,000 
*V2%  Geary  Street  Railway  bonds  described  in  V.  92,  p.  617. 
Proposals  for  these  bonds  will  be  received  until  3  p.  m.  on 
that  day  by  W.  R.  Hagerty,  Clerk  Board  of  Supervisors. 

enomination  $1,000.     Date  July    1    1910.     Interest  semi-annually  at 


h^«  £.J?£^™u  a  blanJff°™  furnished  by  the  city  and  be  accompanied 
?&  r™h  nfP^  or,certlfle£  check  for  5%  of  bid.  payable  to  the  Clerk  of 
Lhc„,B„°"io(  Supervisors.  Deposit  need  not  exceed  $10,000.  The  legality 
ritv  »  cnn^f^Shbeen  a,Pprove^V.y  Dlllon-  Thomson  &  Clay  of  New  York 
~m'it  H?L.f™J ^°lu°^ini^  T111  be  deIivered  to  the  purchaser.  The  bonds 
riL/tn  P,^fithlfn  30  days  af^fr  award  unless  otherwise  mutually 
agieed  to.     Purchaser  to  pay  accrued  interest. 

Proposals  will  also  be  received  until  3  p.  m.  April  17  by 
nL  IV,?ra/gerty'  Clprk  Board  of  Supervisors,  for  the  $1,125,- 
000  4>§%  coupon  water-system-construction  bonds  men- 
tioned in  V.  92,  p.  547.  Maturity  $25,000  yearly  from  1920 
to  1964  inclusive.  Other  details  of  bonds  and  terms  of  of- 
fering are  similar  to  those  of  the  Geary  Street  bonds  men- 
tioned above. 

Scranton,  Pa.— Bonds  Proposed.— An  ordinance  is  before 
me  common  Council  providing  for  the  issuance  of  $150,000 
Mulberry  Street  viaduct  bonds.*;  These  securities,  if  author- 
ized will  take  the  place  of  the  $75,000  bonds  mentioned  in 
V.  91,  p.  355. 

Shickshinny,  Luzerne  County,  Pa.— Bonds  Not  Yet  Offered. 
—We  are  advised  that  nothing  has  been  done  looking  towards 
the  issuance  of  the  $6,000  bonds  mentioned  in  V    92    p    211 
as.there  is  some  question  as  to  whether  the  securities  are  legal ' 


having  been  voted  at  a  State  election.  The  matter  is  now 
in  Court.  Our  informant  states  that  "this  question  affects 
the  whole  State,  owing  to  the  recent  constitutional  changes 
in  the  election  laws." 

Silverton,  Marion  County,  Ore. — Bond  Offering. — Pro- 
posals were  asked  for  until  yesterday  (March  10)  for  the 
$75,000  6%  water  and  sewer  system  bonds  voted  on  Jan.  31 
(V.  92,  p.  486) .  Maturity  20  years.  The  result  of  this  offer- 
ing was  not  known  to  us  at  the  house  of  going  to  press. 

Snyder,  Scurry  County,  Tex.— Bond  Sale. — It  is  reported 
that  this  city  recently  disposed  of  an  issue  of  $44,000  water- 
works and  sewerage  bonds  at  par  and  accrued  interest. 

South  Omaha,  Douglas  County,  Neb. — Bond  Sale. — On 
Feb.  27  $216,000  5H%  paving  and  $15,000  4>£%  park 
5-10-year  (optional)  bonds  were  awarded  to  the  Packers' 
National  Bank  in  South  Omaha  at  100.25. 

Denomination  $500.  Date  Jan.  1911.  Interest  semi-annual.  Last 
week  the  Omaha  papers  reported  that  the  amount  of  bonds  sold  was 
$375,000   (V.  92,  p.   618). 

Spalding  County  (P.  O.  Griffin),  Ga.—  Bond  Sale.— On 
Feb.  16  the  $80,000  5%  6-25-year  (serial)  gold  coupon 
court-house-erection  bonds  mentioned  in  V.  91,  p.  1589, 
were  awarded  to  the  Georgia  Mortgage  &  Trust  Co.  in 
Atlanta  for  $82,995,  the  price  thus  being  103.743. 

Denomination  $1,000.     Date  Dec.  1  1910.     Interest  ecmi-annual. 

Spokane  School  District  (P.  O.  Spokane),  Wash.—  Bond 
Offering. — San  Francisco  papers  state  that  this  district  is 
offering  on  April  3  $500,000  20-year  bonds  at  not  exceeding 
5%  interest.  The  bonds  were  authorized  at  an  election 
held  Feb.  18.     Interest  semi-annual. 

Sullivan  County  (P.  O.  Monticello),  N.  Y.— Bond  Sale  — 
The  $23,000  4%  bonds,  the  unsold  portion  of  the  issue  of 
$29,000  bonds  offered  in  January  (V.  92,  p.  279),  were 
disposed  of  on  Feb.  1  to  local  parties  at  par. 

Sylvia,  Reno  County,  Kan.— Bond  Sale. — -On  Jan.  17 
$6,000  4%  10-year  municipal-electric-light-plant  bonds  were 
purchased  by  the  Reno  County  Sinking  Fund  at  par.  De- 
nomination $500.     Date  Jan.  1  1911.     Int.  semi-annual. 

Tacoma,  Wash.— Warrant  Sale. — On  Feb.  11  the  $1,500,- 
000  Green  River  Gravity  Water  System  warrants  described 
in  V.  92,  p.  70,  were  awarded  to  Spencer  Trask  &  Co.  of 
Chicago  at  95  and  accrued  interest  for  5s.  The  only  other 
bid  was  one  of  97  and  accrued  interest  for  6s  from  8.  A.  Kean 
&  Co.  of  Chicago. 

Bonds  Sold  During  January  and  February. — During  the 

month  of  February   the  following  7%   bonds,   aggregating 

$22,114  80,  were  disposed  of  by  this  city: 

Local  Impr't 

Amount.         Purpose —                   Dist.  No.  Date.  Maturity. 

$708  05. .Concrete-walk 772  Feb.  7  1911  Feb.     7  1916 

2.078  40_ .Concrete-walk 736  Feb.  7  1911  Feb.     7  191G 

2,539  20__Paving 439  Feb.  7  1911  Feb.     7  1921 

6,037  35__ Water-main 562  Feb.  14  1911  Feb.   14  1916 

7.192  70_. Grading 758  Feb.  21  1911  Feb.   21  1916 

3.234  8 5 ..Concrete-walk 770  Feb.  21  1911  Feb.  21  1916 

324  2 5. -Grading  and  walks 750  Feb.  28  1911  Feb.  28  1916 

The  above  bonds  are  subject  to  call. 
In  addition  to  the  above,  the  following  7%  bonds,  aggre- 
gating $102,995  55,  were  sold  during  January. 

Local  Impr't 

Amount.         Purpose —                  Dist.  Ho.  Dale.  Maturity. 

$10,287  95_ -Grading.- 276  Jan.  111911  Jan.  111916 

4.681  95. .Concrete-walk 766  Jan.  111811  Jan.  111916 

1.097  20_. Grading 775  Jan.  111911  Jan.  111916 

758  20.  .Concrete  walk 780  Jan.  111911  Jan.  111916 

9.252  70.. Water-main 544  Jan.  111911  Jan.  111916 

326  85--Grading 779  Jan.  17  1911  Jan.  17  1916 

75,207  65. -Paving 411  Jan.  17  1911  Jan.  17  1921 

1,383  05_ -Concrete-walk 769  Jan.  811911  Jan.  311916 

The  above  bonds  are  subject  to  call . 

Toledo,  Ohio.—  Bond  Sale.— The  following  5%  bonds  we 
have  just  been  advised,  were  purchased  on  Feb.  27  1910  by 
the  Anna  C.  Mott  Trust  Fund  at  par  and  accrued  interest: 

$1,076  57  Acacia  Alley  Improvement  bonds.     Date  Feb.  6  1910.     Maturity 
one  bond  each  six  months  from  March  6  1911  to  March  6  1915 
inclusive. 
152  58  Sewer  1.082  bonds.     Date  Feb.  7  1910.     Maturity  one  bond  each 
six  months  from  March  7  1911  to  March  T  1912  inclusive. 

Trimble  School  District  (P.  O.  Trimble),  Athens  County, 

Ohio— Z?ond  Sale. — The  Clerk  advises  us  that  the  $1,500 
5%  bonds  offered  on  Oct.  2  1910  have  been  sold  at  103.40. 
Denomination  $200  except  one  bond  of  $100.  Interest 
annually  in  September. 

Union,   Hudson   County,   N.   J.— Bonds   Authorized.— An 

ordinance  has  been  passed   providing  for  the  issuance  of 

$70,000    4J^%    coupon    or    registered    school-building    and 

land-purchase  bonds.     These  securities  are  part  of  an  issue 

of  $250,000  bonds. 

Denomination  $1,000.  Maturity  $10,000  yearly  on  March  1  from  1925 
to  1931  inclusive. 

Union  Township,  Allegheny  County,  Pa.—  Bend  Sale.— An 
issue  of  $10,000  4J/£%  20-year  tax-free  road  bonds  offered 
on  March  7  was  purchased  by  the  Western  Reserve  Invest- 
ment Co.  of  Celeveland.     Two  other  bids  were  also  received. 

Utica,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  March  14  by  Fred.G.  Reusswig,  Comptroller,  for 
the  following  registered  bonds: 

$15,000  00  4  H%  public-improvement  bonds.  Dneominatlon  $1,000.  Date 
March  1  1911.  Maturity  $1,000  yearly  from  1912  to 
1926  inclusive.  Bonds  to  be  certified  by  the  Columbia 
Trust  Co.  and  papers  evidencing  legality  furnished  to  the 
purchaser.  Bonds  to  be  delivered  on  or  about  March  24. 
20,615  93  4^%  paving  bonds  (3  issues),  $10,541  97  dated  Jan.  20  1911, 
$4,863  02  dated  Feb.  17  1911,  $5,210  94  dated  March  3 
1911.  Denomination  to  suit  purchaser,  the  Comptroller 
agreeing  to  buy  odd  amounts  for  the  sinking  fund  not  to 
exceed  in  the  aggregate  $525.  Interest  annual.  Ma- 
turity one-sixth  each  year  for  6  years. 
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Certified  check  for  1%  of  bonds  bid  for.  payable  to  the  City  Treasurer, 
Is  required.  Kadi  Issue  Is  to  be  bid  on  separately.  Bids  must  be  made 
on  blank  forms  furnished  by  the  Comptroller. 

Vale  School  District  (P.  0.  Vale),  Malheur  County,  Ore. — 
Bonds  Not  Sold.—  The  $11,000  bonds  voted  on  June  22  (V.  91, 
p.  56)  and  offered  on  Sept.  12  1910  have  not  been  sold,  no 
satisfactory  bid^  having  been  received. 

Wadesboro,  Anson  County,  No.  Caro.  —Bonds  Offered  by 
Bankers. — An  issue  of  $10,000  ">'.,'  25-year  coupon  street-im- 
provement bonds  is  being  offered  to  investors  by  Edmund 
►Seymour  &  Co.  of  New  York  City.  Mention  of  these  securi- 
ties was  made  in  V.  91,  p.  171. 

Denomination  $1,000.  Date  Feb.  1  lOll.  Interest  semi-annually  at 
the  Columbia  Trust  Co.  In  New  York  City.  Total  bonded  debt,  Including 
this  issue,  $35,000.  Assessed  valuation  $984,482.  Real  value  (esti- 
mated), $3,000,000. 

Wapakoneta,  Auglaize  County,  Ohio. — Bond  Sale. — It  is 
stated  that  the  SIS, 500  4^%  1-10-year  (serial)  coupon  fund- 
ing bonds  offered  on  Feb.  27  and  described  in  V.  92,  p.  487, 
were  sold  on  that  day. 

Watertown  and  Custer  (Township)  and  Sandusky  (City) 
School  District  No.  7,  Sanilac  County,  Mich. — Bond  Sale. — 
Chas.  J.  Oleson  was  awarded  the  $12,000  5%  15-year  coupon 
bonds  offered  on  Feb.  15  (V.  92,  p.  280)  at  108.125  and 
accrued  interest.  Date  March  1  1911.  Interest  semi- 
annual. 

Weld  County  (P.  O.  Greeley),  Colo. — No  Bonds  to  Be  Is- 
sued. — This  county  does  not  intend  to  issue  any  bonds.  Some 
of  the  newspapers  reported  that  the  question  of  issuing  $1,- 
000,000  good-road  bonds  was  being  discussed.  See  V.  92, 
p.  212. 

West  Allis,  Milwaukee  County,   Wis. — Bond  Offering. — 

Proposals  will  be  received  until  8  p.  m.  March  21  by  the 

Mayor  and  Finance  Committee  of  Common  Council   (bids 

to  be  addressed  to  L.  F.  Fish,  City  Clerk)   for  $35,000  5% 

coupon  school  bonds. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annual. 
Maturity  $1,000  yearly  on  March  1  from  1912  to  1916  inclusive  and  $2,000 
yearly  on  March  1  from  1917  to  1931  inclusive. 

Wichita  Falls,  Wichita  County,  Tex.—  Bond  Sale. — The 
$25,000  paving  bonds  voted  on  Jan.  10  (V.  92,  p.  213)  have 
been  sold. 


Canada,  its  Provinces  and  Municipalities. 

Aylmer,  Ont. — Debenture  Election. — A  by-law  providing 
for  the  Issuance  of  14,000  5%  20-ycar  town-hall  debentures 
will  be  voted  upon  March  17,  according  to  reports. 

Blanshard,  Man. — Debenture  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  March  29  of  the  $7,000 
5%  coupon  municipal-hall-construction  debentures  men- 
tioned in  V.  92,  p.  548.  Proposals  for  these  debentures  will 
be  received  until  10  a.  m.  on  that  clay  by  G.  M.  Mclntyre, 
Secretary-Treasurer  (P.  O.  Oak  River.) 

Date  Dec.  31  1910.  Interest  annually  at  the  Bank  of  British  Xorth 
America  in  Oak  River.  Maturity  part  yearly  on  Dec.  31  for  twenty  years. 
The    debentures    arc    tax-exempt. 

Edmundston,  N.  B.— Debenture  Sale.— An  issue  of  $35,500 
5%  20-40-year  (optional)  water-works  debentures  dated 
Aug.  1  1910  was  disposed  of  last  month  to  J.  M.  Robinson 
&  Sons  of  St.  John. 

Fernie,  B.  C. — Debentures  Not  Sold. — Up  to  March  6  no 
sale  had  yet  been  made  of  the  $27,000  30-year  and  the  S  1 ,500 
10-year  5%  debentures,  proposals  for  which  were  asked  until 
Sept.  8  1910.      See  V.  91,  p.  605. 

Hohenloke,  Sask. — Debenture  Sale. — Reports  state  that 
$800  6%  10-year  debentures  were  awarded  to  the  National 
Finance  Co.  of  Regina,  and  not  to  Nay  &  James  of  Regina, 
as  stated  last  week. 

Kingston,  Ont. — Debenture  Election. — It  is  stated  that 
an  election  will  be  held  March  21  to  vote  on  the  question  of 
issuing  $40,000  school  debentures. 

London,  Ont. — Debenture  Sale. — On  March  3  the  following 
coupon  debentures,  aggregating  $63,300,  described  in  V.  92, 
p.  489,  were  purchased  by  Wood,  Gundy  &  Co.  of  Toronto 
99.017  and  accrued  interest: 

$7,000  4%  public  school  debentures  duo  June  30  1939,  $16,000  4% 
water-works  debentures  due  June  30  1940,  $36,300  4K%  public-school 
debentures  due  June  30  1940  and  $4,000  4J^%  local-improvement  deben- 
tures due  Dec.  30  1920. 

A  list  of  the  bidders  follows: 

Wood,  Gundy  &  Co.,  Tor. $62, 678  00 |H.  O'Hara  &  Co..  Tor. 


AemlHus  Jarvis  &  Co.,  Tor.  62,503  00 
C.  H.  Burgess  &  Co.,  Tor.  62,037  00 
Royal  Sec.  Corp.,  Montreal  61,986  95 
Ontario  Sec.  Co.,  Toronto.  61,917  75 


$61,470  85 
Brouse,  Mitchell*  Co.,  Tor.  61,408  03 
G.  A.  Stimson  &  Co.,  Tor.  61,260  69 
Brent,  Noxon  &  Co.,  Tor.  61,226  6» 
Dominion  Bond  Co.,  Tor.   61,153  7» 


NEW  LOANS 


$1,533,000 
CITY    OF    SAN    DIEGO,   CALIFORNIA, 

42^%  Municipal  Bonds 


Notice  Is  hereby  given  that  sealed  bids  will  be 
received  at  the  office  ol  the  City  Clerk  of  the  City 
of  San  Diego,  California,  up  to  10:30  o'clock  In 
the  forenoon  of  the  27th  day  of  March,  A.D.  1911, 
for  the  sale  of  the  following-described  municipal 
bonds  of  the  City  of  San  Diego;  said  bonds  bear- 
ing date  January  1  1911,  with  interest  at  the 
rate  of  four  and  one-half  per  cent  (4H%)  per 
annum  from  said  date,  and  payable  semi-annually, 
namely: 

(a)  340  bonds  of  the  denomination  of  $1 ,000  00 
each.  They  will  be  numbered  consecutively,  be- 
ginning with  1,  to  and  including  340.  9  of  said 
bonds  will  become  due  annually  until  333  shall 
have  been  paid,  and  the  remaining  7  will  come 
due  and  be  payable  the  succeeding  year.  Said 
bonds  will  be  known  as  the  "Water  Addition 
Fund  Bonds." 

(b)  111  bonds,  37  of  whloh  are  of  the  denomi- 
nation of  $500  00  and  74  of  which  are  of  the  de- 
nomination of  $1,000  00.  Beginning  with  No.  3 
the  $500  00  denominations  will  be  give  each 
third  number,  as  "No.  3,"  "No.  6"  and  "No.  9," 
to  and  including  "No.  111."  and  the  $1.000  00 
denominations  will  be  given  the  remaining  odd 
and  even  numbers,  as  beginning  with  "No.  1," 
"No.  2,"  "No.  4,"  "No.  5  "  etc.,  to  and  including 
"No.  110,"  and  omitting  the  numbers  given  as 
above  provided  for  the  $500  00  denominations. 
These  bonds  are  known  as  the  "North  Park  Sewer 
Fund  Bonds." 

(c)  40  bonds  of  the  denomination  of  $650  00 
each,  numbered  from  1  consecutively  to  40  and 
will  come  due  one  each  year.  These  bonds  are 
known  as  the  "Switzer  Canyon  Sewer  Fund 
Bonds." 

(d)  75  bonds,  74  of  the  denomination  of 
$1,000  00  and  one  of  the  denomination  of  $500  00. 
The  $1,000  00  bonds  will  be  numbered  beginning 
with  "No.  1,"  consecutively  to  and  including 
"No.  74,"  and  the  $500  00  bond  will  be  num- 
bered "No.  75."     2  of  said  bonds  shall  be  payable 

Dated  this  21st  day  of  February,  A.  D.  1911. 
(Seal) 


annually.  These  bonds  are  known  as  the  "Wes 
side  Sewer  Fund  Bonds." 

(e)  1,000  bonds  of  the  denomination  of 
$1 ,000  00  each.  They  will  be  numbered  consecu- 
tively, beginning  with  "No.  1,"  to  and  Including 
"No.  1,000."  25  of  said  bonds  will  become  due 
annually.  These  bonds  are  known  as  the  "Park 
Improvement  Fund  Bonds." 

With  each  of  said  bonds  the  order  of  payment 
shall  begin  with  the  smallest  numbered  bond,  and 
shall  continue  from  the  less  to  the  greater  of  each 
particular  Issue,  until  a'l  of  said  bonds  shall  have 
been  paid. 

The  entire  issue  of  said  bonds  has  been  ap- 
proved, both  as  to  form  and  legality,  by  Messrs. 
Dillon,  Thomson  &  Clay,  Attorneys  and  Coun- 
sellors at  Law,  New  York  City,  and  the  sale  will 
be  absolute. 

Each  bidder  must  accompany  his  bid  with  a 
check  duly  certified  by  some  responsible  San  Diego 
Bank,  in  an  amount  equal  to  ten  per  cent  (10%) 
of  his  bid,  payable  to  the  order  of  the  City  Clerk 
of  the  City  of  San  Diego  on  the  acceptance  of  his 
bid.  The  balance  of  the  purchase  price  of  any 
bond  or  bonds  shall  be  payable  at  the  time  of  the 
tender  of  the  bonds  by  the  city. 

The  form  of  said  bonds  will  be  as  prescribed  In 
Ordinance  No.  4291  of  the  ordinances  of  said  city, 
and  can  be  seen,  together  with  the  opinion  from 
said  Dillon,  Thomson  &  Clay,  and  together  with 
all  other  papers  and  documents  relating  to  the 
issue  of  said  bonds,  at  the  office  of  the  City  Clerk 
of  said  city  during  office  hours  of  each  day  up 
to  the  time  of  sale. 

All  sales  will  be  at  not  less  than  par,  including 
Interest  at  four  and  one-half  per  cent  (4  y2  % )  per 
annum,  from  January  1  1911  to  the  date  of  de 
livery,  and  delivery  will  be  tendered  not  later 
than  the  first  day  of  May.  A.  D.  1911. 

Said  bonds  will  be  sold  to  the  highest  and  best 
bidder  or  bidders,  the  Council  reserving  the  right 
to  reject  any  and  all  bids,  either  inwholeor  in  part 


ALLEN  H.  WRIGHT, 
City  Clerk  of  the  City  of  San  Diego.  California. 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 

BONDS 


All  Issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Htmicipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDG.. 

CHICAGO,  ILL. 

B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

MONTGOMEBY,  ALA. 


NEW  LOANS. 

825,000 

Town   of    Conrad,    Montana, 

SEWER  BONDS 

Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Conrad,  In  the  State  of  Montana, 
that  the  Sewer  Bonds  of  said  town  In  the  sunt 
of  $25,000  will  be  offered  for  sale  at  public  auc- 
tion, to  the  bidder  offering  the  highest  price  tner- 
for,  in  accordance  with  the  terms  of  this  notice, 
at  the  Council  Chamber  of  the  Town  Council  of 
the  Town  of  Conrad,  In  the  Town  of  Conrad. 
County  of  Teton,  In  the  State  of  Montana,  on  the 
10th  day  of  April,  1911,  at  2  o'clock  p.  m.  Said 
bonds  are  to  be  dated  January  1st,  1911,  and  be 
payable  in  twenty  years  from  the  date  thereof, 
and  $3,000  thereof  shall  be  redeemable  in  5  years: 
$5,000  redeemable  in  10  years,  and  $5,000  re- 
deemable In  15  years,  at  the  option  of  the  Town 
Council,  and  shall  bear  interest  at  the  rate  of  6% 
per  annum,  payable  semi-annually  on  the  first 
day  of  January  and  July  in  each  year.  Said 
bonds  will  be  ready  for  delivery  at  the  time  of 
sale,  and  all  tenders,  bids  or  offers  to  purohase 
must  be  without  condition  or  qualification,  and 
be  accompanied  by  a  certified  check  for  the  full 
amount  of  said  bid.  Bids  should  be  addressed 
to  F.  H.  Pings,  Mayor  of  Conrad.  Montana.  The 
Council  reserves  the  right  to  reject  all  or  any  bids 
or  offers  of  purchase. 

Dated  at  Conrad.  Montana,  this  8th  day  of 
February,  1911. 

By  order  of  the  Town  Council. 

A.  HOPPER. 

Town  Clerk. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG000  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 

HODENPYL,  WALBRIDGE  &  CO. 

7  Wall  St..    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Ligkt 
SECURITIES 


MUNICIPAL  BONDS 


~are«t  Investments 
mown.  Yielding  from 


4%  to  6%  ^TuT 
ULEN    &    CO, 

BANKERS  CHICAGO 


Mar.  11  1911.1 


THE  CHRONICLE 


6?  9 


North  Bay,  Ont. — Debenture  Sale. — Reports  state  that  on 
March  1  the  $18,000  storm-sevror  and  $10,000  school  5% 
20-installment  debentures  mentioned  in  V.  92,  p.  489,  wen- 
awarded  to  Brent,  Noxon  &  Co.  of  Toronto. 

North  Vancouver,  B.  C. — Debenture  Sale. — We  see  it 
reported  that  the  following  5%  50-year  debentures,  aggre- 
gating $141,000,  offered  on  Feb.  27  (V.  92,  p.  489),  were 
purchased  by  Aemilius  Jarvis  &  Co.  of  Toronto:  $100,000 
for  water-works;  $8,000  for  parks,  $8,000  for  the  fire-depart- 
ment and  $25,000  for  streets. 

North  West  Provinces. — Sales  of  School  Debentures. — Dur- 
ing February  H.  O'Hara  &  Co.  of  Toronto  purchased  $15,000 
6%  10-insf ailment  school  debentures  of  North  West  Prov- 
inces. 

Oak  Bay,  B.  C. — Debenture  Sale. — During  the  month  of 
February  $50,000  5%  local-improvement  debentures  were 
awarded  to  the  Dominion  Securities  Corporation,  Ltd.,  of 
Toronto.     Maturity  5,  10  and  20  years. 

Outlook,  Sask. — Debenture  Sale. — C.  H.  Burgess  &  Co.  of 
Toronto  are  reported  as  having  purchased  $25,000  30-year 
and  $6,000  0-year  5%  debentures. 

Pelee Township  (P.  O.  Pelee  Island),  Ont. — Debentures  Not 
Sold.— No  sale  has  yet  been  made  of  the  $4,000  5%  town-hall- 
construction  debentures,  proposals  for  which  were  asked  un- 
til Aug.  20  1910.  See  V.  91,  p.  421.  We  are  advised  that 
they  will  not  be  re-offered  for  sale  until  May. 

Pembroke,  Ont. — Debentures  to  Be  Offered  Shortly. — The 
$65,000  ±lA%  coupon  water-works-improvement  debentures 
recently  voted  (V.  92,  p.  214)  will  be  offered,  we  are  in- 
formed, about  April  1. 

Date  April  4  1911.  Interest  annually  on  April  3  at  the  agencj-  of  the 
Bank  of  Ottawa  in  Pembroke.     Maturity-  April  4  1941. 

Port  Arthur,  Ont. — Debentures  Voted. — We  are  advised 
that  the  amount  of  debentures  voted  last  January  (V.  92,  p. 
214)  was  $36,000  and  not  $47,000,  as  at  first  reported.  They 
were  authorized  for  the  following  purposes:  $12,000  for  a 
city  hall.  $12,000  for  street  lighting  and  $12,000  for  fire 
alarms.  No  action  has  yet  been  taken  looking  towards  the 
issuance  of  these  debentures.     Our  informant  states  that 


he  thinks  they  will  be  issued  in  sterling  and  will  be  placed  on 
the  London  market  through  a  Toronto  bond  house. 

Red  Deer,  Alberta. — Debenture  Sale. — The  Dominion 
Securities  Corporation,  Ltd.,  of  Toronto,  was  the  succeessful 
bidder  last  month  for  $28,467  5%  debentures  due,  in  5,  10 
20  and  30  installments. 

Roros  School  District  No.  2193  (P.O.  Chauvin) ,  Alberta. — 
Debenture  Sale. — Nay  &  James  of  Regina  have  been  awarded, 
at  $1,204  (100. 333), an  issue  of  $1,200  <o\i%  10-year  school- 
building  and  equipment  debentures.  Date  Feb.  1911.  In- 
terest annual. 

Ryley,  Alberta. —Debenture  Sale. — It  is  stated  that  the 
National  Finance  Co.  of  Regina  was  awarded  $2,000  6% 
10-year  debentures.  Last  week  the  purchasers  were  reported 
as  Nay  &  James  of  Regina. 

Strangmuir  School  District  No.  2256,  Alberta. — Debenture 
Offering — Proposals  will  be  received  up  to  March  20  by  Hans 
Lausen,  Secretary  (P.  O.  Box  63,  Strathmore),  for  $2,000 
10-year  school  debentures. 

Strathcona  Public  School  District  No.  216,  Alberta. — De- 
benture Sale. — The  following  bids  were  received  on  March  3 
for  the  $17,000  5%  debentures  offered  on  that  day: 

Nat.  Finance  Oo..  Toronto.. $16. 81 1 
Allowav  &  Champian,  Win..  16.795 
J.  G.  Mcintosh  &  Co.,  Halifax  16,707 
Campbell,  Thompson  &  Co., 

Toronto 16.678 

Geo.  A.  Stimson  &Co.,  Tor..  16,150 
C.  H.  Burgess  &  Co.,  Torontoal6,903 


Wood,  Gundy  &  Co..  Toronto$17,056 
Ontario  Sec.  Co.,  Toronto...   17,029 

Imperial  Bank 17,000 

W.  A.  McKenzie  &  Co. .Tor..    16,943 
II.  O'Hara  &  Co.,  Toronto..    16,938 

Nay  &  James,  Regina 16,837 

Aemilius  Jarvis  &  Co.,  Tor..   16,835 


a  Debentures  to  be  coupon  in  form. 

Maturity  part  yearly  on  Sept.  1  from  1911  to  1940  inclusive. 

Wallaceburg,  Ont. — Debenture  Sale. — The  $20,000  school- 
building  debentures  described  in  V.  92,  p.  341,  were  sold 
last  month  to  the  Dominion  Securities  Corporation,  Ltd., 
of  Toronto  as  5  per  cents.  Maturity  part  yearly  for  thirty 
years. 

Wilkie  Bay  School  District,  Sask. — Debenture  Sale. — Ac- 
cording to  reports,  the  National  Finance  Co.  of  Regina  has 
been  awarded  $1,200  6^%  6-year  debentures.  It  was 
stated  last  week  that  Nay  &  James  of  Regina  had  purchased 
these  debentures. 


NEW  LOANS. 
$40,000 

Village  of  Seneca  Falls,  N.  Y., 

Street  Paving  Bonds 

Sealed  proposals  wl  1  be  received  by  JOHN  M. 
GUION,  Clerk  of  the  said  Village,  at  his  office 
In  said  Village  of  Seneca  Falls,  New  York,  until 
the  15th  day  of  March  1911  at  8  o'clock  in  the 
afternoon,  for  the  purchase  of  Street  Paving  Bonds 
of  said  Village  to  the  amount  of  Forty  Thousand 
Dollars,  of  the  denomination  of  Five  Hundred 
Dollars  each,  said  bonds  to  mature  in  equal  annual 
Installments  on  the  1st  day  of  February  in  each 
year  from  1916  to  1923;  interest  payable  semi- 
annually on  the  1st  day  of  February  and  August 
In  each  year. 

The  bonds  will  be  awarded  to  the  bidder  who 
will  take  the  same  at  not  less  than  par  and  accrued 
Interest  to  date  of  delivery  at  the  lowest  rate  of 
Interest,  not  to  exceed  5%. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  and  all  bids. 

The  validity  of  the  above  bonds  will  be  ap- 
proved by  Messrs.  Dillon,  Thomson  &  Clay  of 
New  York  City,  whose  favorable  opinion  will  be 
delivered  to  successful  bidders. 

Dated,  Seneca  Falls,  New  York,  Feb.  28  1911. 

By  order  of  the  Board  of  Trustees, 

JOHN  M.  GUION, 

VlUage  Clerk. 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIBST  NATIONAL  BANE  BUILDING 
CHICAGO 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BOND! 

JAMES    TALCOTT 

Founded  1854. 
225  Fourth  Avenue,  New  York,  N.  V. 

(Amerloan  Woolen  Bldg.,  Cor.  18th  Street.) 
Cable  Address,  "Quomakel." 
BANKER,      FACTOR      and 
COMMISSION  MERCHANT. 
Manufacturers.    Merchants  and    Selling    Agents, 
Domestic  and  Foreign. 
Approved    mercantile   bills   collected   and   dis- 
counted,  with   or  without  guaranty. 

Entire  production  of  mills  sold  and  linanc-d 
Funds  accepted  on  deposit  at  equitat>\«  rates. 
Loans  made  on  negotiable  securities. 


MISCELLANEOUS. 

Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY   WEDNESDAY 

Office.  No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 


Thomas    J.     Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

SEND  FOR   LIST 

153  La  Salle  St.,  CHICAGO 


ESTABLISHED  1885 


H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND    MUNICIPAL  BONDS 


MISCELLANEOUS. 

THE  AMERICAN   MFG.  CO, 

MANILA:  SISAL  AND  JUTE 
CORDAGE 


55  Wall  Street 


New  York 


3JTw  (&0v&xnm&nt  Jucccwtttaitt 

P.  O.  BOX  27,  MAIN  OFFICE, 
WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 

AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS,  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'   OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 


R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW  YORK 


L.  F.  DOMMERIGH  &  CO. 

NEW  YORK 

General  Offices,  57  Greene  Street 
SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

«.*,»«. .*,.r  .*.»   nilintklTPP  o».,-e     FOR  MANUFACTURERS 
DISCOUNT  AND   GUARANTEE  SALES     AGENTS    ^    QJH£RZ 

CARRY   NO    GOODS    FOR    OWN  ACCOUNT 
Established  over  60  Years 


<><so 


THE   CHRONICLE 


[Vol.  lxxxxii. 


ginattjcial. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1011. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  Us  affairs 

on  the  31st  of  December,  1010. 

Premiums  on  Marine  Risks  from  1st  January,  1010.  to  31st  December,  1010 $3,081,007  35 

Premiums  on  Policies  not  marked  oil  1st  January,  1010 085,040  00 


Total  Marine  Premiums - - - J4. 667, 514  25 

Premiums  marked  ofl  from  1st  January,  1010.  to  31st  December.  1010 $3,703,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  01       $520.15841 

Losses  paid  during  the  year  which  were  estimated  In  1009 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1.021.356  12  $1,525,667  45 

Less  Salvages $195,031  27 

Re-Insurances.. 402.106  63 


508,037  00 

$027,62»T55 

Returns  ot  Premiums $132,651  56 

Expenses.  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities „ $5,418,792  00 

Special  deposits  In  Banks  ATrustCos.  1.200,916  60 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place. $4, 299 ,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany         75,000  00 


Premium  notes  and  Bills  Receivable 
Cash    In    the   hands   of    European 
Bankers  to  pay  losses  under  poli- 
cies pavable  In  foreign  countries. 
Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 


4,374.426  04 
1,134,448  70 

210,435  74 
935.478  76 


Aggregating ...$13,274,497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   $2,714,035  83 

Premiums  on  Untermlnated  Risks.         873,680  3/ 

Certificates  of  Profits  and  Interest 

Unpaid 262,427  75 

Return  Premiums  Unpaid 146,084  03 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 160,000  00 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 22,459  61 

Certificates  of  Profits  Outstand- 
ing.  7,441,100  00 

Real  Estate  Reserve  Fund ..         400,000  00 


Aggregating $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  when  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board,  0.  STANTON  FLOYD-JONES.  Secretary. 

TR  VSTEES. 
HERRERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH, 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLF  PAVENSTEDT. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT.  Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice-President. 

CHARLES  E.  FAY.  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vice-President 


FRANCIS  M.  BACON, 
JOHN  N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
WALDRON   P.   BROWN, 
JOHN  CLAFLIN. 
GEORGE  C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT 
RICHARD   H 
FHILIP  A.  S, 


EWART. 
FRANKLIN. 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS    STERN, 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCHi 

222  Broadway    New  York. 


LONDON  OFFICEi 

95  Gresham  St 


CAPITAL  AND  SURPLUS   $8,000,000 


invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  ot  every  description 


PERSONAL    SERVICE 

Personal  attention  to  the  needs  of  each 
correspondent  is  the  rule  at  this  bank. 

We  invite  your  account. 

MELLON  NATIONAL  BANK 

PITTSBURGH 


Qxust  (tiompnuizs. 


United  States 

Mortgage  &  Trust 

Company 


New  York 


OFFICERS 

John    W.    Flatten President 

Calvert   Brewer Vice-President 

Carl  G .  Rasmus Vice-President 

Frank  J .  Parsons Vice-President 

Joseph  Adams Treasurer 

Alexander  Phillips Secretary 

Henry  L.  Scrvoss Asst.  Treasurer 

T.  W.  D.  Mlddleton Asst.  Secretary 

Victor  Ehrlicher Asst.  Secretary 

Harry  W.  Hadley Asst.  Treasurer 


55  cedar  st.  Capital  $2,000,000 

Broadway   &  73rd  St.  c  i  i   r\c\f\  r\r\t\ 

125th  s..  &8.h  Ave.  Surplus  4,000,000 


%\X%lVLZZX&. 

J.  G.  WHITE  &  CO. 

Engineers,  Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.  San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Oas,  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c,  for 
Financial  Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents : 
if.  6.   WHITE  &   CO.,  Zdmti**, 

9  Cloak   Lane,  Cannon   St.,   E.  C. 


C.  G.  YOUNG 


Engineering  and  Construction 
Plui,  Methodi,  Opera  tioa 
Pablio  Utilitiei  and  Industrial 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Mem.  Am.  Soc.  C.  E. 

H.  U.  WALLACE 

ENGINEER 

Examinations,  Reports.  Surveys.  Supervision  of 
construction  and  operation  of  Electric  and  Steam 
Railroads,  Power  Plants,  Transmission  lines, 
Central  Stations  and  Irrigation  projects.  &•. 
Ex-Supt.  Illinois  Central  RR.;  Chief  Engineer 
Illinois  Central  RR.:  and  Gen'l  Manager  Chloag* 
Lake  Shore  &  South  Bend  Electrlo  Railway. 
Marauette  BIdg.  CHICAGO.  ILL. 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer  ;£aJ3 

Consulting   Engineer 

Brown-Marx  BIdg.  Birmingham,  Ala. 


Established  1889 

A.  L.  REGISTER  &,  CO. 

ENGI NEERS— CONTRACTORS 
Philadelphia 


fpiiitiixfi  f£ttgitx***5. 


H.   M.  CHANCE 

Consulting  Mining  Engineer  and  Geologist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

837  Drexel  Bidg  .  PHILADELPHIA.  PA. 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 

Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Moil  1  lis 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  sis  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) .€1  Us 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

State  ami  city  (semi-annually) 
Electric  Railway  (3  times  j  early) 
Bankers'  convention  (yearly) 


Bvnk  and  Quotation  (monthly) 

RAILWAY  AM)   [NDUSTEIAL  ((|  ll.irtcrly ) 

Railway  Eaeni  ;as  (monthly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines). $4  20 

/    PwoMonths         (-limes) 22  00 

„. j. D„.j„„.„  n«^=   '  Three  Months    (13  limes) 29  00 

..standing  Business  C arils  ■     sjx  M„nths         (26  times) : I 

(    Twelve  MonthS(52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513  Monadnock  Block;  Tel.  Harrison  4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    B.  DANA   COMPANY,  Publisliers, 
P.O.  Box  058<       Front.  Pine  and  Depeyster  Sts.,       New  York, 

Published    every    .Saturday    morning    by    WILLIAM    B.    DANA    COMPANY. 
Jacob  Setbert  Jr..  President  ami    1  ige  8.   Dana  aua    Arnold  u.  Dana, 

Vice-President;    Arnold     I,   IJ     ia     sec.      Addresses  of  all,  Office  of  th 


CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  wee!;  ending 
Mch.  18  have  been  .83,087,302,070,  against  $2,991,400,754  last  week  and 
$3,502, 957, 984    the   corresponding   week   last   year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  18. 

1911. 

1910. 

Per 
Cent. 

New  York 

$1,472,8:31,955 
137,083.039 
117.364,99  9 
26,013,125 

232,252,280 
64,364,579 
14,931,559 

$1,807,653,316 

136,690,678 

149,086,975 

25,298,928 

246,264,199 
oo, 788, 980 
16,756,158 

— 18.5 

+0.3 

Philadelphia  _ - 

—21.3 

+  2.S 

Chicago -- 

— 5.7 

St.  Louis 

—3.6 

New  Orleans 

— 10.9 

Seven  cities,  5  days.- 

$2,064,842,136 

497,043,649 

$2,448,539,240 
499,968,473 

— 15.7 

Other  cities,  5  days 

— 0.6 

Total  all  cities,  5  days 

All  cities,  1  day 

$2,561,885,785 
525,416,291 

$2,948,507,713 
554,450,271 

—13.1 
—5.2 

Total  all  cities  for  week 

$3,087,302,076 

$3,502,957,984 

—11.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  th" 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  llgures  for  the  week  ending  with  Saturday, 
noon,  Mch.  11,  for  four  years. 


Clearings  at — 

"Week  ending  March  11. 

Inc.  or 

1911. 

1910. 

Dec. 

1909. 

1908. 

NewTYork 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

1,695,535,873 
143,129,399 

46,563,793 

34.103,075 

8,827,212 

7,729,535 

5,193,048 

3,601,050 

2,656,511 

2.335,868 

1,367.441 

1,371,419 

1,318,732 

1,597,868 

1.485.167 

1,100,000 

906,778 

814,088 

692,132 

508.500 

652.840 

422,216 

236,209 

S 

2,026,163,519 

141,511,945 

45,128,578 

30,986,143 

8,700.356 

7,221,955 

5,183,431 

3,451,572 

2,516,950 

1,842,696 

1,520,439 

1,618,236 

1.226,548 

1,641,152 

1,408.704 

1.074,952 

960.939 

772,263 

474,154 

460.700 

451.543 

404,113 

308,000 

% 

—16.3 

+  1.1 

+  3.2 

+  10.1 

+  1.5 

+  7.0 

+0.2 

+  4.3 

+  5.6 

+  26.8 

—10.1 

—15.3 

+  7.5 

—2.7 

+  5.4 

+2.3 

—5.6 

4-5.4 

+  46.0 

+  10.4 

+  44.5 

+  4.5 

—23.6 

$ 

1,512,736,319 

114,546,762 

36,437,690 

25.433.253 

7.236,390 

6,296,111 

4,625.166 

2,970,768 

2,252,769 

1,823,220 

1,356,160 

1,036,402 

1,030.206 

1,446,018 

1.602.258 

1,077,863 

782,074 

682,425 

491,274 

495.700 

397,164 

417.597 

322,298 

$ 

1,244,089,489 

103,355,518 

35,977,621 

22,125,778 

6,800,175 

Washington 

5,775.  ios 
4,560  169 

Rochester 

Scran  ton 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre 

Wheeling    

Trenton    

Harrlsburg 

York 

3,250,122 
2,038.358 
1,926,333 
1,153,234 
1,190,322 
1,097.180 
1,284,498 

818,586 
725,061 
616,933 

500,000 
462,300 
426,657 
377.803 
239,955 

Erie 

Btnghamton 

Chester 

Altoona 

■/Total  Middle.. 

New  Haven 

Springfield 

Portland 

Fall  River 

New  Bedford 

Lowell 

1,962,148.754 

2,285,028,888 

—14.1 

1,725,495,893 

1.438,697.203 

145,689.965 

7,664,400 

4,960,243 

3,107.026 

1.953,92!) 

1.983.517 

2,097,545 

1,176,959 

960,432 

535,104 

467,499 

160,673,739 

8,091,200 

4,751,450 

2,618,232 

1,800,000 

1.807,634 

2,287,362 

1,056,910 

998,508 

400,140 

468,618 

—9.3 
—5.3 
+  4.4 

+  18.7 
+8.6 
+9.7 
—8.3 

+  11.3 
—3.8 

+33.7 
—0.2 

138.699,144 

7.343,000 

3,884,682 

2,248.824 

1,882.421 

1.505,270 

1.561.480 

1,204.683 

804,087 

477,163 

448.882 

122,009,402 

5,670,000 

3,385.431 

1.995.308 

1,593.240 

1.571.058 

1,490.014 

S44.970 

692.161 

421,405 

385,264 

Holyoke 

l~Tot?NewT:ng_ 

170,597.219 

184,953.793 

—7.8 

160.059,630 

140.064.319 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Y/cek  ending  March  11. 

Clearings  at — 

Inc.  or 

1911. 

1910. 

Dec. 

1909. 

1908. 

S 

$ 

% 

$ 

$ 

Chicago 

287,688. 024 

307.940,590 

—0.6 

261,436,607 

236.428,355 

Cincinnati 

2:;. 236, 700 

23,812,450 

—2.4 

20. 208, 000 

24,086,150 

Cleveland 

16,13 

16,574,938 

—2.7 

14,707,517 

12,303,  164 

Detroit    

17,072. IKK! 
12,827,485 

15,837,150 
12,677,496 

+  7.8 
+  1.2 

13,437,592 

1  1.831,408 

12,153,242 

Milwaukee. 

9,850,1:10 

Indianapolis 

8,460,655 

S, 786, 606 

—3.7 

7,424,988 

7.1  19,154 

Columbus 

5,966,300 

)2,900 

—0.4 

5,472,200 

4.70.8,(100 

Toledo 

4,972,686 
3,550,132 

4,485,998 

3,577,097 

+  10.9 
—0.8 

4,74  1,20  1 
3,371,555 

3,785,008 

Peoria   .. 

2.790,309 

Grand  Rapids. . 

2.  131,983 

2,545,398 

—4.5 

2.205,382 

1, '197, .852 

Dayton 

2,0  15,889 

2,182,390 

— 4.0 

1,929,357 

1,318,267 

2,4 

2,212,987 

+9.8 

2,100,301 

1,468,005 

Kalamazoo 

755.256 

1.288,780 

—41.4 

1,086,884 

900.278 

Springfield,   111.. 

1,607.740 

1,190, 580 

+  35.0 

1,262,573 

960,759 

Rockford    

1.0, 

1,120,472 

—4.2 

895,055 

.820,127 

Lexington    

1,278.692 

1,020,749 

+  24.3 

684.989 

785,399 

Youngstown 

959,996 

1,002,322 

—4.2 

985.423 

755,698 

Fort  Wavne 

1,22 

1,123,346 

+  9.3 

l.ooi.,  16 

686,723 

Quincy  

1,158.300 
814,500 
896,54 1 

929,929 
872,300 
823,218 

+24.6 
—6.6 

+  8.9 

704,927 
735,000 
753,794 

688,625 

Akron     

650,000 

Bloomlngton 

621,462 

Springfield,  O... 

622,011 

542,089 

+  14.8 

473.3,87 

446,005 

South  Bend 

i  18,336 

515,165 

—15.0 

389,029 

420,928 

Canton    

1,00! '.197 

962,837 
596,906 

+  4.8 
—17.5 

654.130 
500,521 

381,0:17 

Decatur         

357,530 

Danville. 

632,289 

+  7.2 

407,354 

35 7, 385 

Jackson  .     

:;  15,000 

330,000 

+  4.5 

324,1 85 

300.000 

Mansfield 

541,499 

402,723 

+  34.5 

326,670 

285,989 

Jacksonville,  III. 

453,198 

400,826 

—13.0 

338,544 

241,043 

Lima  ..    . 

454,210 
1.81.275 

292.501 

22:;. 831 

+  55.4 
—19.0 

263,321 
137,616 

250,000 

Ann  Arbor 

142,488 

Adrian       .    _ 

40,712 

40,712 

+  0.07 

29,728 

28.000 

Saginaw 

605.000 

550,000 

+  10.0 

Lansing 

384,571 

402,452,411 

Not  Included 

In   tot.')! 
—4.5 

Tot.  Mid.  West 

421,451,268 

365,950,704 

328,105,418 

San  Francisco 

40,613,489 

45,442,889 

—10.6 

34,439,606 

31,707,841 

Los  Angeles 

17.000,   00 

17,371,649 

—2.1 

12,556,557 

9,971,602 

Seattle    

10,077. 134 

12,891.412 

—17.2 

11,597,864 

8,109,768 

Portland 

11,002.500 

10,824,454 

+  7.2 

8,000,000 

6,995,219 

Salt  Lake  Citv.. 

5,308,707 

5,623,345 

—5.6 

5, 253. 2::7 

4,228.180 

Spokane 

4,619,227 

4,842,494 

—4.6 

3.545,902 

2,748.781 

Tacoma    .   . 

4,438,!::.; 

6,222.229 

+  28.7 

4,901,5.85 

4,002,791 

Oakland 

3,569,869 

3,444,623 

+  3.6 

1,748.170 

1,488,835 

Sacramento 

1,384.926 

1.293,321 

+  7.0 

849.407 

987.071 

Sin    Diego 

1,433,709 

1,194.17! 

+  20.0 

911.865 

750,000 

843.700 

800,000 

+  5.5 



Fresno 

009,998 
522,184 

701,038 

528,317 

—12.0 

—  1.2 

490, 7S0 
473,206 

Stockton  .    

413,040 

San  Jose 

430.377 

456,709 

— 4.4 

378,160 

360.854 

North   Yakima.. 

487,728 

500,000 

—2.5 

390.152 



Reno 

267,798 

249,634 

+  7.3 
—7.6 



Total  Pacific. . 

103,875,529 

112,440,!!  15 

85,536,551 

71,823,985 

Kansas  Citv 

53.891,154 

00,103,535 

—10.3 

48,040,273 

34,117,865 

Minneapolis 

18,583,920 

20,02(1. (is:; 

—9.9 

17,143,509 

19,940.254 

Omaha 

18,664.104 
11,882,314 

21.152.917 
11.637,231 

—13.0 
+2.1 

16,461.924 

9, 904. .-.2.8 

12.991,658 

St.  Paul 

8,843,092 

Denver 

7.92.8,172 
11,396,363 

9,626,671 
10,445,855 

—17.7 

+  9.1 

9,230,592 
7,869,764 

7.196,932 

St.  Joseph 

5.785,203 

Des  Moines 

6,234,251 

6,011.237 

+3.7 

4,062,553 

2,314,786 

Sioux  City 

3,878,659 

4,044,365 

— 4.1 

3,198.149 

2,573.118 

Wichita 

3,276,248 

3,250,498 

+0.8 

1.894,278 

1,443,118 

Duluth 

2,176.996 
1,932,456 

2,845,796 
2,075,790 

—23.5 
—6.9 

1,530,3,82 

Lincoln  

1,432.144 

Davenport 

1,881,479 

2,040,824 

—7.8 

1,263,737 

1.233,086 

Topeka  _    

1,717,879 

1,474.864 

+  16.5 

1.541,575 

1,169,083 

Cedar   Rapids 

2.110.410 

1,969.953 

+7.2 

1,231.364 

1,028,329 

Colorado   Springs 

713,802 

750.008 

— 4.8 

646,679 

622.209 

Pueblo    

639,393 

639,352 

+  0.0 

590.533 

546.114 

719.271 
1,511,987 

1,050,158 
1,300.000 

—31.5 
+  16.3 

629.425 
810,000 

747,652 

Sioux   Falls 

570.000 

Fremont 

601,769 

597,275 

+0.8 

419,574 

352.346 

Waterloo    

1,575,000 

1,500,000 

+  5.0 

Helena    

942.181 

1,064,590 

—11.5 

731,498 

576.221 

Billings 

98,084 

160,733 

—39.0 

158,636 

137.355 

Hastings 

264,396 

225,000 

+  17.5 

Aberdeen 

390.000 

400,000 

—10.0 
—6.9 

~12f.364.955 

Tot.  oth.  West 

153.862,288 

165,286,735 

103.622.165 

St.  Louis 

71,866,663 

78.279,026 

—8.2 

65.746,265 

60,339,430 

New  Orleans 

19,279,082 

20,235,018 

— 4.7 

15,709,472 

16,370,722 

Louisville 

13,022.371 

15,043,605 

—13.4 

13,762,084 

11,790,526 

Houston 

13,510,700 

14.348.640 

—5.8 

14,794,589 

10.358.309 

Galveston 

7,240,000 

6,330.500 

+  14.4 

6,931.000 

6,250,500 

Richmond    

7,354,435 

8,150,000 

—9.8 

6,256,053 

6,000,000 

Fort  Worth 

6,387,608 

7.135,546 

—10.5 

6,539,778 

4.294,469 

Atlanta 

12,082,468 

11.134,670 

+  8.5 

4,881,613 

4,818.510 

Memphis 

7.159.106 

7,550,201 

—5.2 

5.316.404 

5.813,394 

3.813.512 

3,897,761 

—2.2 

2.843,519 

3,024.485 

Nashville    

3,900,000 

3,780,747 

+  3.2 

3,920.220 

3,307.403 

Norfolk 

3,102,699 

3,010,639 

+  3.1 

2,145.505 

1.801.673 

Birmingham 

2.700,000 

2.291,030 

+  17.8 

1.850.0S9 

2,104,559 

2,279.021 
2.977.751 

2,143.549 
2.622,973 

+6.3 
+  13.5 

1.497,608 
1.898,632 

1.008,775 

Jacksonville 

1,680,882 

Chattanooga 

1,929,901 

1,884,503 

+2.4 

1,548.144 

1,628,401 

Knoxvllle 

1.720,451 

1,754,407 

—2.0 

1.856.876 

1,559,853 

Mobile     

1.497,782 
1,946,100 

1.490,139 
1,978,725 

+0.1 
—1.7 

1,204,767 
1,689,308 

1.355,351 

Little  Rock 

1.393,458 

Charleston 

2,498,963 

1,950,000 

+  28.2 

1.395.000 

1.314,164 

Oklahoma 

2,294,876 

2,298,581 

—0.2 

1,447,330 

898,350 

Macon 

3.122,368 
5,105,730 

1.000,000 
3.057,777 

+  212.2 
+  67.0 

688,032 

732.333 

05  1.817 

Austin 

558,483 

Vlcksburg 

312,602 

383,009 

—18.4 

310.952 

316,807 

Wllm'ton,  N.  C. 

713.478 

568,066 

+  25.5 

356.107 

380.000 

Meridian  .   

304,768 

301,503 

—15.7 

256.185 

Jackson,  Miss 

432,118 

1,350,000 

—68.0 

441.000 

Tulsa 

683,143 

Not  Included 

In  total 

Muskogee 

853.883 

Not  Included 

In  total 

Total  Southern 

198.554.553 

201,030,7  11 

-   1.2 

165.662.818 

149.683.327 

Total  all 

2,991,490.754 

3,370.20  1.: 340 

—11.2 

2,030,070,225 

2,231,796.417 

Ontolde  N.    V 

1.205,  or,4.8«i 

1.34  1. (HO. 821 

—3  fi 

1,117.334.426 

987.906.928 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  March 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  ex- 
penses for  the  latest  month  of  every  operating  steam 
railroad  in  the  United  States,  big  and  little,  which  is 
required  to  file  monthly  returns  with  the  Inter-State 
Commerce  Commission  at  Washington — altogether 
nearly  900  roads  or  systems,  comprising  an  aggregate 
of  nearly  210,000  miles  of  line. 


THE  FINANCIAL  SITUATION. 

What  cannot  be  cured,  must  be  endured.  The 
United  States  Supreme  Court  has  sustained  the  validity 
of  the  Federal  Corporation  Tax,  and  that  law,  and 
the  features  connected  with  it,  will  therefore  have  to 
be  accepted  as  one  of  the  conditions  confronting  the 
business  world.  This  Tax  Act,  which  was  grafted  on 
the  Tariff  Law  of  1909  at  the  last  moment,  at  the  in- 
stance of  President  Taft,  is  really  a  corporation  income 
tax,  and  that  is  why  the  belief  widely  existed  that 
under  legal  attack  the  law  would  fail.  The  Court, 
however,  takes  precisely  the  same  ground  as  the 
President  when  he  urged  the  acceptance  of  the  pro- 
vision upon  Congress,  holding  that  it  answers  the 
definition  of  an  Excise  Tax,  and  hence  comes  within 
the  powers  conferred  upon  Congress.  All  the  various 
other  objections  raised  up  against  the  legality  of  such  a 
tax  are  also  swept  aside.  It  follows  that  it  will  never 
again  be  possible  seriously  to  question  such  a  tax  from 
a  legal  standpoint. 

The  Supreme  Court,  of  course,  does  not  certify  to 
the  wisdom  or  the  propriety  of  such  a  tax.  It  merely 
asserts  that  if  Congress  in  its  discretion  sees  fit  to  levy 
a  tax  of  that  kind,  it  is  clearly  within  its  rights  and 
powers.  This  suggests  that  those  who  feel  aggrieved 
over  the  provision  itself  or  the  publication  features 
connected  with  it  are  not  without  remedy.  But  they 
must  look  to  Congress,  not  to  the  courts,  for  relief. 
The  law  does  act  unfairly  as  between  a  business  con- 
ducted by  a  corporation  and  the  same  business  con- 
ducted by  an  individual  or  a  private  partnership.  As 
a  consequence,  it  may  be  expected  that  many  small 
businesses — the  shoe  store,  the  corner  grocery,  or  the 
bake-shop-  now  carried  on  in  the  corporate  form, 
will  return  to  the  partnership  basis.  Another  valid 
objection  to  the  new  Act  is  that  through  its  publicity 
features  there  is  more  or  less  possibility  of  the  disclos- 
ure of  business  secrets  which  the  owners  are  anxious 
to  guard  from  rivals  and  the  general  public.  Danger 
from  that  source,  fortunately,  has  been  reduced  to  a 
minimum  through  a  modification  of  the  administrative 
features  of  the  law. 

When  all  has  been  said,  however,  that  can  be  said  in 
defense  of  the  statute,  it  still  remains  true  that  there  is 
something  particularly  objectionable  to  making  the 
small  private  corporation,  doing  no  inter-State  busi- 
ness, and  owing  nothing  to  the  General  Government,  but 
deriving  all  its  powers  from  the  State,  subject  to  the 
embrace  of  the  Federal  authorities.  We  do  not 
imagine  that  there  is  any  likelihood  of  the  early 
removal  of  the  law  from  the  statute  book,  but  it  is  "up 
to"  Congress  to  repeal  the  law,  and  up  to  the  parties 
interested  to  indicate  to  Congress  that  they  want  it 
repealed. 


In  a  decision  handed  down  by  the  Supreme  Court 
last  week  another  adjudication  was  made  of  a  highly 
import  ant  character.  In  that  particular  a  precedent 
was  created  which  cannot  fail  to  have  highly  salutary 
effects  in  the  future.  The  fact  which  lias  been  estab- 
lished is  that  when  one  State  has  a  just  and  equitable 
claim  against  another,  the  powers  of  the  Supreme  Court 
can  be  invoked  to  enforce  the  same,  and  that  the  Court 
itself  is  ready  to  lend  its  aid.  It  is  nearly  fifty  years 
since  West  Virginia  was  carved  out  of  the  parent 
Commonwealth  and  made  a  separate  State.  It  was 
part  of  the  agreement  that  the  new  State  should 
assume  its  just  share  of  the  indebtedness  of  Virginia 
existing  at  the  time  of  separation,  and  a  provision  to 
that  effect  was  incorporated  in  the  Constitution 
adopted  by  the  new  State  when  it  was  admitted  into  the 
Union.  Virginia  has  long  since  settled  with  the  bond- 
holders for  its  share  of  the  debt;  but  West  Virginia 
has  persistently  refused  to  make  provision  for  its  part 
of  the  debt  and  thereby  fulfill  the  obligation  which 
under  Constitutional  mandate  it  had  agreed  to  assume. 

In  default  of  a  better  arrangement,  Virginia  arbi- 
trarily assigned  to  West  Virginia  one-third  the  old 
debt,  and  issued  deferred  certificates  to  represent  the 
same.  Time  and  again  efforts  were  made  and  com- 
mittees formed  to  enforce  the  claim  represented  by 
these  certificates.  But  all  these  endeavors  proved 
unavailing  until  a  committee  was  formed  headed  by 
Brown  Bros.  &  Co.  of  this  city.  This  committee  has 
now  carried  the  case  to  a  successful  conclusion,  and 
it  is  needless  to  say  it  is  entitled  to  great  credit  for  its 
work.  As  indicating  the  nature  of  the  undertaking, 
it  should  be  noted  that  even  this  committee  has  been 
uninterruptedly  engaged  at  the  task  for  a  period  of 
nearly  thirteen  years,  it  having  been  originally  or- 
ganized in  August  1898.  The  medium  by  which  suc- 
cess was  at  length  reached  was  the  taking  of  legal  steps 
by  Virginia  itself  to  compel  payment.  And  that  was 
the  novel  feature  of  the  action,  the  bringing  of  suit 
in  such  a  matter  by  one  State  against  another. 

The  Supreme  Court  has  now  definitely  decided  what 
amount  of  the  original  debt  West  Virginia  must  bear. 
The  question  of  the  amount  of  interest  to  be  allowed 
for  the  whole  of  the  long  term  of  years  during  which 
nothing  has  been  paid  is  left  open.  Justice  Holmes 
in  his  opinion  in  the  case  indicates  that  that  is  a  matter 
which  the  parties  themselves  should  settle  in  con- 
ferences between  themselves.  He  urges  that  a  spirit 
of  mutual  forbearance  should  mark  these  conferences; 
but  he  also  leaves  no  room  to  doubt  that  if  the  parties 
to  the  controversy  cannot  themselves  come  to  terms, 
the  Supreme  Court  will  not  hesitate  to  fix  the  amount 
of  interest,  just  as  it  has  fixed  the  amount  of  the  prin- 
cipal. West  Virginia,  therefore,  will  act  wisely  if  it 
at  once  goes  about  to  effect  a  settlement.  The  State 
will  undoubtedly  fare  better  in  that  way  than  if  it 
risks  a  settlement  by  a  judicial  decree.  Brown  Bros. 
&  Co.  have  won  a  great  victory  for  political  honesty. 
We  do  not  know  if  the  committee  which  they  represent 
would  receive  further  deposits  of  bonds  at  this  late 
date,  but  somewhat  over  a  million  dollars  of  bonds, 
we  believe,  are  not  represented  in  the  movement,  and 
the  holders  of  these  bonds  ought  to  bestir  themselves 
lest  they  be  kept  permanently  out  of  the  fold. 

Have  the  principal  banks  in  France  formed  a  com- 
bination to  act  in  harmony  on  matters  affecting  the 
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discount  market?  Certain  experiences  of  the  last  few 
months  have  forced  New  York  bankers  to  the  con- 
clusion that  some  arrangement  has  been  made.  For 
example,  it  has  been  repeatedly  noted  by  our  inter- 
national banking  firms  that  for  mouths  exactly  the 
same  discount  terms  have  been  cabled  by  all  their 
correspondents  in  Paris;  that  is  to  say,  if  one  banker 
made  a  change,  the  others  also  did  so  simultaneously. 
From  time  to  time  the  financial  cables  to  the  daily 
press  have  recorded  that  "the  private  discount  rate 
was  to-day  advanced  3/8%" — or  lowered  }/$%,  as  the 
case  might  be.  So  precise  a  statement  is  not  made 
of  changes  in  London  for  the  reason  [that  there  is  no 
uniformity  there.  One  London  bank  may  quote  a 
certain  figure,  a  second  a  different  one  and  a  third  a 
charge  higher  or  lower  than  either  of  the  others.  On 
Thursday  of  this  week  several  London  banks  cabled 
their  readiness  to  accept  ninety-day  bills  at  2  3-16%, 
while  others  named  234%.  ln  Berlin  there  is  neither 
the  uniformity  or  Paris  nor  the  disparity  of  London; 
but  concerted  action  is  pretty  common.  In  Hamburg 
the  bankers  have  certain  charges  for  performing  speci- 
fied services  to  the  commercial  community  and  com- 
petition for  patronage  is  not  allowed  to  interfere  with 
these  arrangements. 

In  New  York  the  scramble  for  business  is  so  feverish 
that  it  is  becoming  increasingly  difficult  to  conduct 
operations  on  a  reasonably  profitable  basis.  This 
applies  with  special  force  to  everything  associated  with 
foreign  exchange.  So  unsatisfactory  is  this  branch  of 
the  banking  business  that  plans  are  being  devised  with 
a  view  to  bringing  about  an  improvement  in  condi- 
tions. The  task  is  doubly  difficult,  inasmuch  as  not 
only  must  a  wide  variety  of  institutions  and  firms  be 
placated,  but  Federal  statutes  prohibiting  combina- 
tions and  agreements  have  to  be  carefully  avoided. 
Progress  is  being  made  slowly,  but  it  is  hoped  that 
something  tangible  will  be  accomplished. 


The  campaign  for  international  peace  has  received 
a  strong  impetus  from  a  statement  made  in  the  British 
Parliament  by  Sir  Edward  Grey,  the  Foreign  Secretary, 
that  the  Government  would  welcome  a  proposal  from 
the  United  States  along  the  lines  of  President  Taft's 
plea  for  "a  positive  agreement  with  some  other  nation 
to  abide  by  the  adjudication  of  an  international 
arbitral  court  on  every  question  that  could  not  be 
settled  by  negotiation,  no  matter  what  was  involved." 
Throughout  Great  Britain,  and.  indeed,  throughout 
Europe  and  the  Orient,  the  official  intimation  that 
overtures  for  a  treaty  insuring  perpetual  peace  between 
the  two  great  English-speaking  nations  would  be 
cordially  entertained,  has  created  general  comment 
and  has  elicited  almost  universal  commendation. 
In  a  semi-official  way  Germany  has  indicated  that 
she  is  willing  to  consider  with  Britain  the  advisability 
of  discussing  the  whole  subject  of  the  future  building 
of  armaments.  Japan,  it  was  announced  in  the  House 
of  Commons,  has  been  made  aware  of  the  British 
Government's  views  on  establishing  a  general  arbitra- 
tion arrangement  in  accordance  with  President  Taft's 
suggestion. 

All  shades  of  political  opinion  in  Britain  have 
endorsed  the  extending  of  the  olive  branch  to  the 
United  States,  for  it  is  everywhere  believed  that  a 
treaty  of  the  kind  proposed  would  in  time  guarantee 
the  peace  of  the  world.     The  leader  of  the  Opposition 


in  the  Lower  House,  A.J.  Balfour,  has  enthusiastically 
seconded  the  suggestion  of  an  Anglo-American  treaty. 
"The  late  Government,"  he  said,  "did  its  best  to  cany 
out  an  arbitration  treaty  with  the  United  States.  I 
hope  that  there  is  a  general  feeling  in  America  that 
the  time  has  come  when  these  two  great  countries 
may  at  least  be  bound  by  treaty  to  refer  all  questions 
which  could  possibly  produce  anything  so  horrible  as 
a  war  between  them  to  some  arbitration  tribunal. 
The  Secretary  for  Foreign  Affairs  will  find  no  heartier 
friends  of  such  a  policy  than  those  in  the  Unionist 
party."  Admiral  Lord  Charles  Beresford,  England's 
famous  naval  commander,  declared  that  America  must 
take  the  initiative  in  bringing  about  world  peace  and 
that  America  and  England  combined  could  force 
international  disarmament. 

Washington  advices  state  that  negotiations  for  a 
new  treaty  to  cover  every  dispute  which  might  arise 
between  the  two  governments  are  understood  to  have 
been  taken  up  by  Secretary  of  State  Knox  and  Ambas- 
sador Bryce.  We  treat  this  important  subject  more 
fully  in  a  special  article  on  another  page. 

The  Mexican  rebellion  and  the  role  played  by  the 
United  States  army  and  navy  have  this  week  been 
more  productive  of  rumor,  conjecture  and  criticism 
than  of  fact  and  elucidation.  Just  what  prompted 
our  Government  to  act  so  precipitately  and  spectacu- 
larly is  still  wrapped  in  doubt.  The  "army  maneu- 
vers" explanation  is  admitted  to  have  been  inade- 
quate. The  avowal  that  20,000  soldiers  and  a  con- 
tingent of  battleships  were  sent  South  merely  to 
properly  police  the  Mexican  border  is  not  now  generally 
accepted  as  covering  the  whole  situation.  President 
Taft  has  assured  President  Diaz  that  invasion  and 
annexation  are  far  from  the  mind  of  the  United  States. 
The  Finance  Minister  of  Mexico,  Senor  Limantour, 
friend  alike  of  the  administration  and  of  the  rebels  in 
the  sense  that  they  respect  him  and  believe  in  his  fair- 
ness, has  given  utterance  to  such  statements  as  this: 

"When  an  armed  force  crosses  the  border  of  a  neighboring 
Power  without  either  invitation  or  permission,  what  does 
that  mean?  It  means  invasion,  occupation.  And  what 
do  invasion  and  occupation  mean  but  war? 

"What  has  Mexico  done  to  deserve  a  threat  of  war?  None 
has  been  made  by  the  American  Government,  but  the  infer- 
ence of  such  a  threat  has  been  drawn  by  the  newspapers. 

"I  said  this  morning  that  'possibly  most  of  the  money  for 
the  insurrection  has  been  raised  in  the  United  States.' 
Understand,  I  do  not  wish  to  imply  that  responsible  persons 
have  interested  themselves.  I  do  not  say  that  much  money 
has  been  raised,  because  much  has  not  been  needed;  but  I 
do  say  that  we  have  positive  evidence  from  many  sources  to 
show  that  the  aggregate  of  small  contributions  from  the 
Americans  has  enabled  the  insurrection  to  endure  even 
as  long  as  it  has.  ...  It  does  not  appear  to  me  how 
these  two  ships  can  be  co-operating  with  the  troops  in 
general  maneuvers  at  so  great  a  distance  from  their  natural 
base.  The  port  of  Mexico  is  a  far  cry  from  Galveston. 
Shall  I  say  what  it  seems  to  mean  to  me?  I  think  it  is  an 
attempt  to  impress  on  us  what  a  powerful  neighbor  we 
have  in  the  North,  how  wide  her  arms  can  stretch.  And 
such  an  impression  does  not  need  to  be  conveyed  anew, 
because  there  are  already  15,000,000  people  in  Mexico  who 
realize  how  great  is  the  United   States." 

That  is  not  pleasant  talk.  Yet  who  can  say  it  has 
not  been  provoked?  Senor  Limantour  enjoys  the 
confidence  of  a  great  part  of  the  bat  in-American 
population,  and  during  his  stay  in  New  York — 
abruptly  terminated  on  Thursday  he  manifested 
every  desire  to  act  harmoniously    with  our  Adminis- 
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(ration.  When,  after  all  his  investigations  and  his 
conferences  with  high  authorities  here,  he  feels  con- 
strained to  speak  thus,  the  query  which  suggests  itself 
is  whether  the  patient,  earnest  work  accomplished 
during  the  last  decade  in  strengthening  our  ties 
of  friendship  with  I  he  Southern  republics,  may  not 
be  in  danger  of  being  lost  unless  our  Government 
proceeds  more  cautiously. 


A  rupture  was  threatened  early  in  the  week  between 
Mexico  and  the  United  States  over  the  imprisonment 
of  two  Americans  who,  it  was  claimed,  were  arrested 
on  this  side  of  the  border-line.  The  incident,  accom- 
panied as  it  was  by  a  series  of  evidences  of  Mexican 
resentment  at  our  whole  attitude,  disturbed  Mexican 
securities  on  the  European  bourses,  and,  to  some 
extent,  here.  Many  rebels  were  found,  on  being 
captured,  to  belong  to  the  United  States.  This 
heightened  American  interest  in  a  measure  promul- 
gated by  President  Di  az  suspending  personal  guaran- 
tees and  providing  for  the  summary  punishment  of 
persons  caught  committing  depredations  on  public- 
service  properties,  such  as  the  railroads,  telegraphs 
and  telephones.  Mexican  officials  denied  that  this 
meant  martial  law,  but  the  general  interpretation  is 
that  the  new  arrangement  will  give  the  Government 
every  scope  to  put  down  disorder  by  the  rebels  or 
their  sympathizers.  In  reply,  the  insurrectos  threaten 
to  give  "no  quarter"  to  Federal  soldiers.  Meanwhile 
desultory  fighting  is  going  on  in  Chihuahua.  Unless 
a  truce  be  declared,  however,  it  is  understood  that  the 
Mexican  Government  will  put  forth  a  strong  effort  to 
deal  a  fatal  blow  at  the  Madero  forces. 

As  the  week  closes,  reports  are  numerous  that 
President  Diaz  has  consented  to  the  establishing  of  far- 
reaching  reforms  throughout  the  Republic.  Senor 
Limantour,  it  may  be  significant,  held  conferences  in 
New  York  with  Senor  Madero,  father  of  the  provisional 
President,  and  three  of  the  latter's  brothers,  with 
whom  the  Finance  Minister  has  had  friendly  relations 
for  many  years.  On  the  possibility  of  President 
Diaz's  death  and  the  question  of  reforms,  Senor 
Limatour  made  this  statement: 

Much  has  been  printed  of  the  effect  that  his 
death  would  have  on  Mexico.  President  Diaz  is 
truly  a  great  man  and  his  death  would  be  an  inestim- 
able loss  to  Mexico,  but  even  a  national  bereavement 
does  not  mean  that  civil  government  would  disappear 
from  the  face  of  the  land.  It  has  been  said,  I  think, 
that  the  Government  had  under  advisement  a  program 
of  reform  quite  independently  of  the  present  unrest. 
In  any  event,  it  is  certain  that  such  a  program  is 
under  consideration  and  that  its  development  only 
awaits  the  laying  down  of  arms  by  the  rebels. 

Property  of  foreigners  has  not  been  destroyed. 
A  train  carrying  the  pay  of  miners  employed  by  the 
American  Smelting  &  Refining  Co.  was  held  up  and 
the  money  taken,  a  receipt  being  given  in  return. 
In  the  British  House  of  Commons  the  Under  Secretary 
of  Foreign  Affairs  stated  that  there  was  no  reason  to 
suppose  that  British  subjects  and  interests  in  Mexico 
were  in  danger.  At  Washington  the  Bureau  of 
Manufactures  issued  a  statement  showing  that  a  total 
of  $875,708,925  gold  was  invested  in  the  21  years  from 
1886  to  1907  in  Mexico  outside  of  the  mining  industry. 
America  supplied  $338,001,973,  Great  Britain  $254,- 
650,823,  Germany  $26,246,382,  France  $16,207,076, 


Austria-Hungary  $403,200,  Spain  82,:iS(j,087  and 
[taly  158,050;  while  Mexico  itself  invested  8237,- 
754,734,  this  last-named  sum  including  foreign  money 
in  companies  organized  under  Mexican  law. 

The  European  bourses  were  disturbed  early  in 
the  week  by  an  announcement  from  St.  Petersburg 
that  Russia  had  sent  another  ultimatum  to  China 
because  of  the  unsatisfactory  nature  of  the  second 
reply  to  the  Russian  demand  concerning  certain 
provisions  of  the  treaty  of  1881.  The  cables  added: 
"The  Russian  occupation  corps  is  within  100  miles 
of  the  frontier  and  marching  on  Kulja."  At  Pekin 
the  now  customary  policy  of  vacillation  and  delay 
was  attempted,  but  without  success.  Kussia  realizes 
that  China  is  not  in  a  position  at  present  to  strike 
back,  and  apparently  the  Czar's  Government  is  not 
perturbed  over  the  possibility  that  in  time  the  friend- 
ship of  the  vast  Chinese  Empire  will  prove  valuable. 
On  Wednesday  the  Chinese  Government  was  reported 
to  be  wavering,  and  on  the  following  day  the  authorita- 
tive statement  was  made  that  the  points  raised  by 
Russia  would  be  conceded.  The  Foreign  Board 
intimated  that  it  would  accept  the  establishment  of 
Russian  consulates  in  Hi  and  it  promised  to  take 
measures  regarding  Chinese  monopolies  in  Mongolia 
which  would  give  Russian  subjects  freedom  to  trade  in 
Chinese  goods  as  well  as  in  the  goods  of  other  coun- 
tries. Russia  has  thus  won  a  complete  victory  over 
the  hapless  Chinese  Government. 

Russia's  diplomacy,  however,  has  not  escaped 
criticism.  The  most  serious  arraignment  of  the 
Foreign  Office  was  made  in  the  Douma  on  Wednesday 
by  Professor  Milukoff.  He  censured  the  Ministry  for 
not  taking  the  Douma  into  its  confidence  on  foreign 
affairs,  complained  that  the  gravity  of  the  general 
situation  in  Europe  and  Asia  demanded  public  explana- 
tion of  Russia's  attitude  and  bewailed  the  outcome 
of  the  recent  meeting  between  Emperor  Nicholas  and 
Emperor  William  at  Potsdam,  declaring  that  Russia 
had  lost  her  old  friends  without  gaining  a  new  one. 
He  deprecated  "the  sudden,  excessive  and  insistent 
demand"  leveled  against  China,  a  country  that 
was  "no  longer  a  mere  ethnographic  mass,"  and 
counseled  that  the  Russian  attitude  toward  the  new 
China  be  marked  by  goodwill  and  not  by  haughtiness. 
His  concluding  words  were:  "At  the  present  moment 
it  is  difficult  to  say  what  next  spring  will  bring  forth. 
We  are  pursuing  three  contradictory  and  mutually 
exclusive  policies  in  the  Near,  Middle  and  Far  East. 
We  are  afraid  of  German  invasion  more  than  ever. 
We  are  hopelessly  stranded  in  the  Far  East.  We 
have  lost  sight  of  the  Near  East,  where  critical  events 
are  preparing.  Apparently  Russian  diplomacy  has 
sunk  to  the  old  setting  which  led  to  the  Russo-Japanese 
war."  The  position  may  not  be  so  alarming  as 
presented  by  this  critic  of  the  Government,  yet  it  is 
undoubtedly  true  that  Russia's  policy  during  the  last 
year  or  two  has  not  strengthened  her  ties  with  her  old 
and  valuable  friend,  France,  or  commended  itself  to 
Great  Britain,  to  say  nothing  of  several  nations  of  less 
importance. 


The  topic  of  ferry  service  on  the  East  River  is 
brought  anew  to  notice  by  resumption  of  operations 
between  Roosevelt  Street  in  Manhattan  and  Broadway 
in  the  Eastern  District  of  Brooklyn,  after  a  suspension 
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of  some  27  months,  Two  of  the  old  boats,  rebuilt, 
were  started  on  Thursday  by  a  new  company,  op- 
erating from  city  slips  built  on  a  strip  of  land  acquired 
from  the  old  company.  A  10-year  lease,  with  option 
of  renewal  for  10  years  more,  and  a  subsidy  of  $11 ,000 
a  month,  to  stand  as  Lien  upon  one-half  the  net  in- 
come, are  granted  by  the  city,  which  has  also  expended 
a  half-million  upon  land  and  ferry  slips.  Resumption 
of  the  former  ferry  from  23d  Street  to  the  same  point 
in  Brooklyn  is  also  "expected."  Then;  was  a  natural 
rejoicing  among  the  people  directly  served  in  Brook- 
lyn, and  they  paraded  in  a  small  way  as  recognition 
of  the  event.  But  this  is  only  another  step  in  putting- 
over  upon  the  city  what  has  become  unprofitable,  and 
it  disposes  of  no  problem,  except  in  that  undesirable 
manner.  The  city's  Staten  Island  ferry,  obtained  in 
response  to  public  demand,  is  unprofitable  and  finan- 
cially hopeless.  One  sound  deduction  at  least  is  that, 
as  the  Mayor  says,  apropos  of  the  ferry  re-opening, 
that  the  city  "cannot  put  everything  into  subways, 
for  we  have  many  other  important  things." 

Foreign  trade  figures  for  the  United  States  for  the 
month  of  February  1911,  as  officially  compiled,  indi- 
cate a  decided  expansion  in  the  outward  movement  of 
commodities  concurrent  with  a  moderate  diminution 
in  the  inflow  of  merchandise,  the  net  result  being  a 
balance  of  exports  exceeded  in  February  but  once  in 
our  history,  and  then  at  a  time  (in  190S)  when  the 
volume  of  imports  felt  the  effect  of  abnormal  condi- 
tions. As  to  the  value  of  merchandise  exports,  it 
was  a  record  for  February  ($175,996,467),  exhibiting 
a  gain  of  51^  millions  of  dollars  over  the  month  of  1910 
and  834  millions  over  the  previous  record  of  1908.  Of 
the  February  1911  export  total,  88  million  dollars  is 
accounted  for  by  breadstuff s,  cotton,  provisions,  cattle 
and  mineral  oils,  leaving  an  equal  amount  to  cover 
the  efflux  of  other  commodities.  Cotton  shared  in 
the  gain  in  trade  this  year  to  the  extent  of  3334  millions 
of  dollars,  breadstuff s  (mainly  in  consequence  of  in- 
creased shipments  of  corn)  made  a  gain  of  4  millions, 
while  the  outflow  of  meat  and  dairy  products  and  min- 
eral oils  was  a  little  greater  than  in  1910.  In  cattle, 
sheep  and  hogs,  however,  a  decrease  is  to  be  noted. 
The  other  commodities  sent  out  in  February  1911 
record  an  increase  over  1910  of  approximately  13 
millions  of  dollars ,  and  moreover  were  of  greater  value 
than  in  the  corresponding  month  of  any  earlier  year. 

It  is  therefore  evident — and  is  at  the  same  time  an 
element  of  encouragement — that  our  increased  export 
trade  in  February  was  due  to  a  quite  general  expansion 
n  the  outflow  of  commodities.  For  the  two  months 
of  the  calendar  year  1911  the  merchandise  exports 
reached  a  total  104  millions  of  dollars  greater  than  in 
1910  and  practically  equaled  the  record  aggregate  of 
1908;  and  for  the  eight  months  of  the  fiscal  year  1910-11 
the  exports  at  $1 ,433 ,879 ,517  not  only  show  an  increase 
of  2243^  millions  over  1909-10,  but  made  a  new  high 
mark  for  the  period,  exceeding  1907-08  by  77  millions. 

Imports  of  merchandise,  on  the  other  hand,  at  $121 ,- 
766,284  in  February  1911  were  moderately  below  the 
total  for  the  month  in  1910  and  only  a  little  above 
1909.  For  the  two  months  of  the  calendar  year  the 
inflow  of  all  classes  of  goods  covered  a  value  of  $252  ,- 
254,209,  or  a  decrease  of  103^  millions  from  the  period 
in  1910,  a  gain  of  30  millions  over  1909  and  an 
augmentation  of  823^  millions  as  contrasted  with  the 


restricted  movement  of  1908.  For  the  elapsed  portion 
of  the  fiscal  year  1910-11  the  import  aggregate,  at 
$1,015,734,362,  falls  a  little  below  the  record  of  last 
year  but  is  almost  200  millions  greater  than  for  1908-09 
and  174  millions  in  excess  of  1907-08. 

The  net  result  of  our  February  foreign  trade  is  con- 
sequently a  merchandise  export  balance  of  $54,230,- 
183,  a  total  exceeded  only  in  1908  and  comparing 
with  an  import  balance  of  5^  millions  in  1910.  The 
favorable  balance  of  $120,826,649  for  the  two  months 
contrasts  with  only  03^  millions  in  1910  and  603/2 
millions  in  1909,  but  is  about  80  millions  less  than  in 
1908.  The  eight  months'  balance  is  $418,145,155,  at 
which  figure  it  stands  230 J^  millions  above  that  of 
1909-10,  and  has  been  exceeded  in  only  three  years — 
1897-98,  1900-01  and  1907-08— the  record  balance  of 
the  last-named  period  being  97  millions  above  that  of 
the  current  year. 

Gold  exports  for  February  were  of  inconsequential 
magnitude,  while  imports  were  fairly  full.  The  out- 
come of  the  movement,  therefore,  was  a  net  inflow 
of  $5,381,111,  bringing  the  balance  of  imports  for  the 
eight  months  of  1910-11  up  to  $44,574,161,  this  con- 
trasting with  net  exports  of  $49,000,903  in  the  like 
period  of  1909-10  and  $13,558,627  in  1908-09.  The 
1907-08  net  gold  movement  was  an  import  of  $114,- 
249,296. 

A  decided  check  in  building  activity  in  Greater  New 
York  is  the  leading  feature  of  our  compilation  of  struc- 
tural operations  for  February  1911.  It  is  due  to  that 
circumstance  alone  that  the  expenditure  arranged  for 
in  the  country  as  a  whole  for  new  buildings  during 
the  month  was  smaller  than  for  the  corresponding 
period  of  1910.  Of  course  there  are  declines  else- 
where, and  some  of  them  noticeably  large;  but  these 
are  neutralized  by  gains  of  important  magnitude  in 
other  sections,  so  that  the  aggregate  outside  of  New 
York  exhibits  a  small  increase  over  a  year  ago.  Among 
the  larger  cities  where  activity  was  the  rule  during  the 
month  may  be  mentioned  Boston,  Baltimore,  Cleve- 
land, Columbus,  Milwaukee,  Minneapolis,  Pittsburgh, 
St.  Paul,  Spokane  and  Syracuse,  the  contemplated 
outlays  not  only  exceeding  those  of  the  period  in  1910, 
but  quite  generally  to  a  material  extent  those  for  Feb- 
ruary of  any  earlier  year.  At  some  smaller  points 
almost  phenomenal  gains  are  recorded  in  February, 
the  most  notable  being  Galveston,  Newark,  O.,  Can- 
ton, Des  Moines,  Knoxville  and  Fort  Worth.  On  the 
other  hand,  at  Chicago,  Kansas  City,  Los  Angeles, 
Newark,  N.  J.,  Ph  ladelphia,  St.  Louis,  San  Francisco, 
Denver,  Seattle  and  Washington,  D.  C,  and  some 
other  cities  of  relative  importance,  greater  or  less  de- 
clines are  shown. 

The  aggregate  outlay  contemplated  under  the  per- 
mits issued  in  the  114  cities  covered  by  our  returns 
reaches  $42,970,911,  a  total  exhibiting  a  diminution 
of  12.3%  from  the  like  period  of  1910  and  a  loss  of 
26.8%  from  1909,  but  a  gain  of  45%  over  1908.  The 
result  for  Greater  New  York ,  at  $6,827,123,  is,  as  inti- 
mated, much  smaller  than  last  year,  and  records  an 
even  greater  decline  from  1909,  the  respective  percent- 
ages being  49.7  and  71 .6.  It  is  to  be  said  also  that  this 
year's  losses  have  extended  through  all  the  boroughs 
except  Queens.  The  combined  aggregate  for  cities 
outside  of  New  York  at  $36,143,788  exhibits  an  in- 
crease of  2%  over  February   1910,  while  contrasted 
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with  1009  and  L908  there  are  gains  of  !.■")';  and  5.8, 
respectively. 

For  the  two  months  of  1911  the  contemplated  out- 
lay for  building  operations  in  Greater  New  York  ag- 
gregates only  24  million  dollars,  against  26%  millions 
in  1910;  the  1909  total  was  10  millions.  The  result 
outside  of  New  York  for  the  two  months  this  year  is 
68%  millions,  as  compared  with  72  millions  a  year 
ago,  69^  millions  in  1909  and  42%  millions  in  1908. 
Corresponding  results  for  the  whole  country  (111  cities) 
are  $92,815,906  in  1911,  against  $98,241,471  in  1910, 
or  a  falling  off  of  5.5%;  contrasted  with  the  outlay  of 
$109,589,498  in  1909, there  is  a  loss  of  15.3%;  but  the 
indicated  gain  over  1908  (the  year  following  the  panic) 
is  65.6%. 

Canadian  building  operations  thus  far  in  1911  as  a 
whole  continue  active  and  in  excess  of  the  correspond- 
ing period  of  any  earlier  year.  Operations  have  been 
especially  heavy  in  Vancouver,  where  the  estimated 
expenditure  under  the  two  months'  permits  reaches 
nearly  2%  million  dollars,  or  62^%  greater  than  in 
1910.  Montreal,  Calgary,  Edmonton,  Winnipeg  and 
Hamilton  also  report  very  much  heavier  intended  out- 
lay for  the  two  months  this  year,  and  the  aggregate 
for  twenty  cities  that  have  made  returns  is  approxi- 
mately 40%  greater  than  for  1910. 

The  example  set  b}^  New  York  still  disturbs  other 
States  and  a  bill  to  establish  a  Public  Service  Com- 
mission is  in  the  Connecticut  Legislature.  President 
Mellen  of  the  New  York  &  New  Haven  road  lately 
opposed  it  before  a  committee  of  the  lower  branch 
and  made  a  counter  proposal.  He  would  commit 
regulation  to  a  special  State  Commerce  Court,  and 
would  have  this  a  judicial  body  in  character  as  well 
as  scope.  To  such  a  court,  he  said,  the  humblest 
citizen  could  bring  a  complaint  and  cognizance  of  it 
must  be  taken;  whereas  a  Commission  as  proposed 
would  surely  be  a  political  body,  depending  upon 
the  will  of  the  Executive. 

This  contention  is  certainly  well  made.  If  so 
momentous  a  work  as  the  control  of  transportation  is 
to  be  given  to  an  outside  body  at  all,  such  a  body 
should  be  composed  only  of  men  who  do  not  owe 
their  positions  to  the  politics  of  the  day — men  who 
can  take  the  broad  and  independent  view  which  is 
expected  from  the  judiciary.  No  observant  and 
candid  person  can  fail  to  see  that  neither  the  local 
Commission  in  this  State  nor  the  larger  one  that  has 
just  passed  upon  a  transcendent  question  of  rates 
through  the  country  takes  any  such  broad  view. 
The  intent  and  function  of  the  New  York  body  was 
correctly  expressed  in  the  popplar  comment  that  it 
was  "to  make  the  railroads  sit  up  and  behave."  Con- 
ceding to  the  members  the  best  intentions,  they  could 
not  escape  feeling  that  they  especially  represent  the 
users  rather  than  the  owners  of  the  roads  and  had  been 
constituted  protectors  of  the  public  from  rapacious 
corporations.  Their  attitude,  as  it  appeared  even 
to  themselves,  was  that  of  jurors  in  a  corporation 
case  rather  than  that  of  judges  on  the  bench,  sworn 
to  consider  and  trained  to  see  both  sides  and  be 
partisan  for  neither. 

Of  the  Inter-State  Commission  the  same  is  true, 
and  recent  action  proves  it.  Substantially,  the  recent 
decision  was  that  the  railroads  had  not  made  out 
their   case  of  trouble   but,   on  the  contrary,   are  in 


excellent  health,  with  a  thriving  business  and  un- 
disturbed credit.  The  weakness  of  this  was  that  the 
members  did  not  weigh  the  fact  that  such  an  unfavor- 
able decision  had  not  been  expected,  and,  therefore, 
had  not  entered  into  the  factors  which  affect  credit. 
Moreover,  the  argument  assumed  that  the  future  must 
continue  like  the  past  and  present.  It  resembled  the 
plea  of  the  man  who  sees  no  need  of  insurance  because 
he  is  in  robust  health  and  nothing  untoward  has 
happened  to  his  life  or  his  property;  he  is  favored  of 
fortune  and  why  should  he  be  uneasy  for  the  future  ? 

This  is  the  narrow  and  temporary  view  which 
goes  with  the  position  of  partisan  and  special  pleader, 
not  the  broad  one  which  embraces  the  sweep  of  all 
nterests  and  forecasts  future  consequences  of  a  far- 
reaching  action.  The  former  comes  naturally  from 
a  Commission;  the  latter  may  be  expected  from  a 
court,  if  it  can  be  had  at  all.  The  difference  is  in- 
herent, being  in  the  very  inception  of  those  two 
bodies  and  the  attitude  which  they  (perhaps  insensibly) 
understand  themselves  to  hold  towards  the  public. 

Foreign  discounts  have  again  declined  in  London, 
but  at  the  leading  Continental  centres  rates  have  been 
advanced,  preparatory,  it  is  believed  here,  to  a  move- 
ment to  attract  gold  from  London,  where  the  supply  is 
increasing  faster,  apparently,  than  needed.  The  ex- 
changes, however,  do  not  yet  bring  shipments  within 
the  ordinary  range  of  doing  business ,  though  last  week 
Paris  took  one  consignment  from  London.  The  new  1owt 
range  for  discounts  in  London  is  2^%  for  ninety-day 
and  2%%  for  sixty-day  bills  to  arrive  and  2  5-1 6@  %% 
for  spot  bills.  Paris  bankers  marked  the  private 
rate  up  to  2%%  at  the  middle  of  the  week  and  have 
retained  that  figure,  which,  it  will  be  noted,  is  above 
the  London  minimum.  The  Berlin  quotations  are 
%  of  1  %  higher  than  they  were  a  week  ago ,  the  charge 
being  now  33^%  for  spot  bills  and  3%%  for  bills  to 
arrive;  the  recent  minor  banking  troubles  have  been 
less  of  a  factor  than  the  trade  activity  throughout  the 
country.  At  other  centres  rates  have  not  appreciably 
changed;  Amsterdam  quotes  3%%  and  Brussels  2% 
to  3%. 

The  Bank  of  England's  statement  contained  several 
radical  changes  for  which  no  satisfying  explanation 
could  be  offered  by  New  York  bankers.  It  is  custo- 
mary for  ordinary  deposits  to  be  pulled  down  during 
the  closing  weeks  of  the  Government's  fiscal  year  and 
for  public  deposits  to  expand.  But  on  Thursday  a 
gain  in  public  deposits  of  £1,874,070  was  accompanied 
by  an  expansion  of  no  less  than  £3,402,030  in  other 
deposits.  This  striking  increase  is  probably  not  un- 
related to  a  growth  in  loans  of  fully  as  much — £3,- 
664,030.  The  total  reserve  improved  £1,644,050,  of 
which,  our  special  correspondent  informs  us,£l  ,507,073 
consisted  of  bullion,  bringing  the  total  of  bullion 
holdings  up  to  £40,150,757.  The  greater  part  of 
this  gain  came  from  Brazil,  though  purchases  of  new 
bars  in  the  open  market  were  also  a  feature.  Large 
though  the  addition  to  the  specie  account  was,  it  did 
not  wholly  counterbalance  the  increase  in  liabilities, 
the  ratio  of  reserve  having  fallen  from  51.29%  last 
week  to  49.60%  this  week.  Since  these  figures  were 
compiled  the  Bank  has  continued  to  secure  bars  in  the 
open  market,  but  the  absence  of  competition  for  the 
South  African  weekly  consignments  may  not  long 
continue  now  that  discounts  have  fallen  to  a  lower 
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level  than  in  Paris.  Our  correspondent  furnishes  the 
following  details  of  the  gold  movement  in  and  out  of 
the  Bank  for  the  Bank  week:  Imports,  £1,574,000  (of 
which  £1 ,004,000  from  Brazil,  £13,000  from  Australia, 
£557,000  bought  in  the  open  market);  exports  £130,- 
000  (of  which  £100,000  to  Paris  and  £30,000  to  Bo- 
livia), and  receipts  of  £03,000  net  from  the  interior 
of  Great  Britain. 

Week  after  week  a  downward  movement  in  local 
interest  rates  has  had  to  be  recorded.  A  fresh  fall  has 
occurred  during  the  last  few  days.  A  combination  of 
factors  has  been  responsible  for  the  present  lack  of 
demand  for  money.  Thus,  transactions  on  the  Stock 
Exchange  have  dwindled  to  only  two  or  three  hundred 
thousand  shares  per  diem;  the  unfortunate  freight  rate 
decision  chilled  the  investment  demand  for  securities, 
so  that  few  large  loans  have  lately  been  floated;  the 
impending  Supreme  Court  decisions  act  as  a  brake 
upon  enterprise  on  the  part  of  our  leading  financiers; 
trade  in  most  directions  is  quiet;  the  spring  demands 
for  currency  from  the  agricultural  States  have  not  yet 
been  an  influence,  and  the  peculiarly  strong  position 
of  our  bankers  in  relation  to  European  money  markets 
have  all  tended  to  depress  interest  rates.  Now  the 
Treasury  may  not  have  to  sell  Panama  bonds  as  early 
as  was  originally  contemplated,  the  nation's  exchequer 
having  been  fortified  by  the  decision  upholding  the 
Constitutionality  of  the  Corporation  Tax.  It  may  be 
added,  however,  that  the  banking  community  thinks 
Secretary  MacVeagh  would  be  well  advised  to  enter 
the  market  before  rates  advance,  as  it  appears  likely 
they  will  in  due  course.  A  Government  loan  would 
doubtless  succeed  where  corporation  offerings  might  fail. 

The  marked  decline  in  money  rates  has  not  been  ac- 
companied by  a  corresponding  fall  in  the  terms  offered 
drawers  of  mercantile  paper  or  by  an  expansion  in  the 
absorption  of  high-grade  bonds  yielding  very  much 
better  returns  than  can  be  obtained  on  the  Stock  Ex- 
change. This  week  short-term  loans  have  been  avail- 
able at  2}4%  and  five  and  six  months'  accommodation 
is  plentiful  at  3%  on  approved  collateral;  yet  very  few 
mercantile  bills  can  be  negotiated  at  less  than  4%, 
railroads  cannot  sell  bonds  as  a  rule  under  43^%  and 
many  issues  yield  5%.  More  than  one  of  our  promi- 
nent railroad  managers  have  returned  from  journeys 
in  the  West  with  the  impression  that,  though  the  out- 
look to  them  appears  fairly  satisfactory,  business 
men  everywhere  harbor  a  vague  but  deep-rooted 
distrust,  a  state  of  mind  which  is  not  altogether 
astonishing  in  view  of  recent  events  reflecting  a  hostile 
attitude  in  high  places  towards  the  great  business 
organizations  of  the  country.  A  spirit  of  hesitancy 
can  also  be  noted  in  financial  circles.  It  is  not  a 
healthy  sign  when  there  is  a  superabundance  of  cheap 
money  for  speculation  concurrently  with  a  dearth 
of  capital  for  other  purposes. 

The  detailed  range  for  time  loans  at  the  close  of  the 
week  is  as  follows:  Sixty  days,  2}4%;  ninety  days; 
2ZA%\  four  and  five  months,  3%;  six  months,  3@ 
3J4%  and  over  the  year  4%.  Call  money  has  fluctu- 
ated between  llA%  and  23^%  during  the  week.  Nearly 
all  the  business  has  been  done  at  2%%;  that  was  the 
ruling  rate  on  each  of  the  first  four  days.  A  few  transac- 
tions were  put  through  on  Monday,  Tuesday  and 
Wednesday  at  23^%,  and  the  2%  rate  appeared  daily 
until  Thursday,  when  no  loans  were  arranged  under 
2J4%.  Yesterday  the  range  was  13^%  to  2%%,  the 
final  loans  being  made  at  1  %%.    The  best  commercial 


paper  is  quoted  at  3%  to  4%  for  sixty  to  ninety  days' 
endorsed  bills  receivable,  4  to  4*4%  for  prime  four  to 
six  months'  single-name  bills  and  4J^  to  5%  for  others. 

Foreign  exchange  weakened  this  week,  but  not  as 
sharply  as  many  operators  had  anticipated  in  view 
of  the  international  monetary,  securities  and  trade 
position.  Great  attention  has  been  paid  on  both  sides 
of  the  Atlantic  to  the  enormous  credits  New  York  has 
built  up  abroad  through  the  sale  of  new  security  issues, 
the  lending  of  money  for  which  no  profitable  use  could 
be  found  on  the  local  Stock  Exchange  and  the  phe- 
nomenally heavy  exports  of  merchandise.  As  it  is 
absolutely  impossible  to  gather  adequate  data  on  the 
subject,  it  were  hazardous  to  guess  the  amount  of 
money  that  Europeans  at  present  owe  America  for 
recently  purchased  bonds,  stocks  and  notes;  but  it  is 
known  beyond  doubt  that  the  bulk  of  the  proceeds 
of  this  year's  sales  abroad  is  still  being  used  at  the 
other  side.  The  sum  lent  direct  before  the  Bank 
of  England  rate  had  fallen  to  its  present  low  level  is 
computed  by  representative  bankers  here  as  upwards 
of  $50,000,000.  Then  the  Government  statement 
issued  this  week  covering  our  merchandise  exports 
and  imports  for  February  shows  a  balance  of  no  less 
than  $54,230,183,  as  contrasted  with  a  shortage  of 
exports  in  February  last  year  of  $5,599,950.  Last 
month's  excess  of  exports  has  been  only  once  exceeded 
in  any  corresponding  period — in  1908,  when  shipments 
were  hurried  forward  to  pay  for  the  gold  imported  to 
allay  the  panic  of  the  previous  fall.  For  the  eight 
months  of  the  current  fiscal  year  the  exports  have 
aggregated  the  wholly  unprecedented  total  of  $1,433,- 
879,517,  which  overtops  imports  by  $418,145,155 — a 
striking  transformation  since  the  opening  of  the  fiscal 
year,  when  for  two  months  there  was  actually  an  excess 
of  imports. 

No  efforts,  however,  have  been  made  to  bring  over 
gold  to  settle  the  large  account  thus  built  up  against 
Europe.  As  a  matter  of  fact,  importations  of  the 
metal  at  this  time  would  be  embarrassing,  seeing  that 
money  is  already  virtually  unlcndable  on  collateral  and 
that  discounts  have  fallen  to  an  extremely  low  level. 
Demand  sterling  has  not  gone  below  4  80  nor  cable 
transfers  appreciably  under  4  8634 — figures  well  above 
the  gold-import  basis — while  the  close  last  night  was  at 
the  highest  level  of  the  week.  The  abnormally  low  quo- 
tations for  money  here  have  counterbalanced  the  pro- 
nounced weakness  that  has  developed  in  London  dis- 
counts, though  the  week  closes  with  the  latter  on  the 
same  plane  as  the  call  money  rate  here  and  substan- 
tially below  the  range  for  time  accommodation. 
New  York's  aversion  to  withdrawing  gold  from 
London  is  not,  however,  shared  by  Continental  cen- 
tres. Indeed,  the  Bank  of  France  has  made  no  secret 
of  its  desire  to  recall  the  gold  it  advanced  to  the  Bank 
of  England  last  year.  A  modest  start  has  already 
been  made,  and,  now  that  private  discounts  in  Paris 
are  higher  than  in  London ,  the  movement  promises  to 
broaden  substantially.  So  far  the  French  Bank  has 
made  little  headway  in  strengthening  its  gold  reserve. 
This  week's  return  shows  a  gain  of  only  $  12.")  ,000,  and 
the  total  on  hand  ($050,000,000)  is  still  below  the 
amount  held  at  the  close  of  last  year.  Berlin  may  also 
reappear  as  a  competitor  for  gold  in  London.  Though 
the  Reichsbank  yesterday  reported  a  gain  for  the 
week  of  $11,500,000  gold  and  silver,  bills  to  ar- 
rive cannot  be  discounted  at  less  than  3:Ve.  which 
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is  so  far  above  the  London  terms  that  exchange 
can  scarcely  fail  to  move  in  favor  of  Germany.  Where- 
as the  remarkable  activity  in  British  trade  has  entailed 
no  unusual  demand  for  facilities,  the  commercial  re- 
quirements in  Germany  have  been  quite  a  factor  in 
maintaining  relatively  dear  money  there. 

The  offerings  of  commercial  bills  have  been  sur- 
prisingly light  considering  that  February's  merchan- 
dise exports  were  the  highest  on  record  for  the  second 
month  of  the  year.  Experts  had  not  looked  for  so 
remarkable  a  trade  balance,  and  they  will  be  equally 
surprised  if  the  returns  for  the  present  month  are  of  a 
similar  character.  The  inquiry  for  remittance,  though 
not  extraordinarily  extensive,  has  kept  up  better  than 
had  been  expected.  And  the  imminence  of  the 
April  dividend  and  interest  disbursements  is  likely  to 
be  an  influence  during  the  next  fortnight.  Any 
marked  firmness,  however,  would  no  doubt  invite  the 
drawing  of  exchange  against  recent  flotations  of  securi- 
ties in  England  and  France. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  somewhat  weaker,  with 
demand  quoted  at  4  8610@4  8615  and  cable  transfers 
at  4  8635 @4  8640;  60  days  was  unchanged  at  4  8390 
@4  84.  On  Monday  trading  was  dull,  with  quota- 
tions closing  at  4  8610@4  8615  for  demand,  4  8635 @ 
4  8640  for  cable  transfers  and  4  8385  @4  8395  for  60 
days.  On  Tuesday  cable  transfers  fell  to  4  S630@ 
4  8635,  demand  remained  at  4  8610@4  8615  and 
60  days  rose  to  4  8390 @4  84.  After  opening  firm,  de- 
mand on  Wednesday  declined  to  4  86  @4  8610  and 
cable  transfers  to  4  8620 @4  8630;  60  days  remained 
unchanged.  On  Thursday  rates  opened  weak,  but 
recovered  in  the  afternoon,  quotations  at  the  close 
being  4  8605  @4  8610  for  demand  and  4  8630  @4  8635 
for  cable  transfers;  60  days  declined  to  4  8385  @4  8395. 
Yesterday  the  tone  again  improved,  and  the  market 
closed  on  the  basis  of  4  8390 @4  84  for  60  days, 
4  8610@4  8615  for  demand  and  4  8640@4  8645  for 
cables.  Commercial  on  banks  was  quoted  at  4  83^ @ 
4  83j/£  and  documents  for  payment  at  4  8334@4  84. 
Cotton  for  payment  ranged  at  4  82J^@4  83,  grain  for 
payment  at  4  83%  @4  84. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  March  17  1911. 


Currency 
Gold   


Total  gold  and  legal  tenders. 


Received  by 
N.  Y.  Banks. 


Shipped  by 
N.  Y.  Banks, 


$8, 300,00OJ       $3,590,000 
2,347,000  1,174,000 


$10,647,000 


$4,764,000 


Net  Interior 
Movement. 


Gain    $4,710,000 
Gain      1,173,000 


Gain    $5,883,000 


Result  with  Sub-Treasury  operations: 


Week  ending  March  17  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations 

$10,647,000 
34,000,000 

$4, 764,000 
34.500,000 

Gain    $5,883,000 
Loss          500,000 

Total  gold  and  legal  tenders . 

$44,647,000 

$39,264,000 

Loss    $5,383,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England.. 
France  . . 
Germany 

Russia 

Aus.-Hun_ 

Spain 

Italy  

Netherl'ds 
Nat.Belg._ 
Sweden  .. 
Swltzerl'd. 
Norway  . . 

Total  week 
Total  prev. 


Mch.  16  1911. 


Mch.  17  1910. 


Gold. 


£ 

150,757 
804,760 
489,950 

,045,000 
263,000 
481,000 
775,000 
852,000 
136,667 

.472,000 
188,000 

,854,000 


498,512,134 
497,333.474 


Silver. 


Total. 


Gold. 


33,302 

15,346 

7,121 

12,725 

30,841 

3,621 

2,350 

3,068 


...|  40 
600163 
,750  56 
,000  153 


000 
,000 
,000 
300 
333 


£ 

150,757!  34 
107,360  138 
836.700  41 
166,000  141 
988.000  56 
322,000 
396,0001 
202,300 
205,000 

472.000; 

188.000 
854,000 


£ 

396,190 
763,640 
309,150 
541,000 
599,000 
178,000 
970,000 
084,000 
262,000 
466,000 
229,000 
635,000 


Silver. 


Total. 


34 

34,789,280173 
14,221,900    55 

7,642,000149 
13,310.000  69 
30,872,000 

4,031,000 

2,970,100 

2,131,000 


108.375,983  606,888,117  493.432,980  109,967,280 
107,666,290,604.999,764493.114,847  109.555,703 


£ 

,396.190 
552.920 
,531,050 
183,000 
,909,000 
,050.000 
.001,000 
,054,100 
,393.000 
,466.000 
.229,000 
,635.000 


603,400,260 
602.670,550 


A  NOTABLE  DECLARATION. 

There  occurred  in  the  British  House  of  Commons  last 
Monday  a  debate  very  notable  for  the  frank  expression 
of  opinion  which  it  elicited  on  the  question  of  inter- 
national arbitration.  As  might  have  been  expected, 
the  discussion  of  this  question  arose  from  the  British 
naval  estimates,  against  the  increase  in  which  there 
was  wide  protest  on  both  sides  of  the  House.  In  the 
course  of  the  debate  two  remarkable  things  happened 
— first,  a  strong  pronouncement  of  opinion  in  the 
House  itself  that  Great  Britain's  expenditure  for 
armament  ought  to  be  reduced;  second,  a  flat  declara- 
tion by  the  British  Minister  of  Foreign  Affairs,  in 
personal  approval  of  President  Taft's  recent  sweeping 
proposition  for  enlarging  the  scope  of  international 
arbitration. 

The  matter  came  up  in  connection  with  a  motion  by 
a  Liberal  member,  that  the  House  of  Commons  viewed 
with  alarm  the  increased  expenditure  on  army  and 
navy,  and  entertained  the  opinion  that  such  expendi- 
ture ought  to  be  reduced.  In  the  subsequent  discus- 
sion, Liberal  members  laid  great  stress  on  the  fact 
that  foreign  relations  were  improving,  that  other  com- 
munities than  England  were  chafing  against  the 
mounting  expenditure  in  preparation  for  war,  and 
that,  unless  a  halt  was  called  on  such  expenditure 
through  the  joint  action  of  the  rival  Powers,  a  point 
would  be  reached  where  the  gravest  sort  of  social 
problems  would  arise.  The  First  Lord  of  the  Ad- 
miralty endeavored  to  answer  these  contentions  by 
the  familiar  plea  that  England  could  call  no  halt  in  its 
naval  preparations  until  it  knew  that  foreign  States 
were  already  doing  the  same,  and  that,  in  any  case, 
the  freedom  of  ocean  highways  for  the  British  trade 
must  be  maintained.  But,  as  if  to  show  to  what 
extent  the  feeling  in  this  matter  superseded  party 
affiliations,  Sir  Edward  Grey,  the  Secretary  for  Foreign 
Affairs,  answered  his  colleague  by  asserting  that  the 
war  expenditure  had  already  become  intolerable,  and 
that  intelligent  opinion  as  to  its  outcome  was  in  the 
main  divided  between  two  conclusions — one,  that  this 
huge  expenditure  would  lead  to  war  from  the  very  fact 
of  impatience  at  paying  such  sums  in  time  of  peace;  the 
other  (which  Sir  Edward  himself  endorsed)  that  the 
burden  would  ultimately,  if  continued,  "be  dissipated 
by  an  internal  revolution,  by  a  revolt  of  the  masses 
of  men  against  taxation." 

Sir  Edward  freely  accepted  the  Liberal  members' 
argument ,  to  the  effect  that  the  cordial  foreign  relations 
now  existing  had  its  bearing  upon  the  question  of 
armaments.  He  went  even  further,  and  declared 
that  "the  high-water  mark  of  naval  expansion  has 
been  reached,  provided  the  building  programs  of  other 
Powers  so  far  known  to  the  Government  were  followed 
out."  But  he  did  not  trust  to  this  as  a  guaranty  for 
the  future.  No  nation,  in  his  judgment,  could, 
single-handed,  put  a  stop  to  this  reckless  competition  in 
expenditure.  Yet  it  is,  he  declared,  "the  most  civil- 
ized nations  which  are  piling  up  their  expenditures 
fastest — not  against  the  uncivilized,  but  in  mutual 
rivalry";  and  he  repeated  that,  if  continued,  "it 
must  in  the  long  run  break  down  civilization." 

These  are  serious  words,  and  when  uttered  by  a 
responsible  Cabinet  Minister,  were  such  as  to  call  for  a 
proposition  from  him  which  would  solve  the  difficult}7. 
With    such    a    proposition    Sir    Edward    was   ready. 
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President  Tail  last  December  made  to  Congress  the 
following  noteworthy  decluation:  "If  we  can  nego- 
tiate and  put  through  a  positive  agreement  with  some 
great  nation  to  abide  the  adjudication  of  an  inter- 
national arbitration  court  in  every  issue  which  cannot 
be  settled  by  negotiation,  no  matter  what  it  involves, 
whether  honor,  territory  or  money,  we  shall  have  made 
a  long  step  forward."  This  proposal  of  Mr.  Taft's 
was  very  commonly  referred  to  at  the  time  as  the 
unpractical  dream  of  optimism.  Sir  Edward  Grey, 
however,  after  summing  up  the  scope  of  Mr.  Taft's 
proposition  regarding  submission  to  an  international 
court  of  questions  traditionally  involving  national 
honor,  made  this  striking  comment: 

"I  do  not  think  that  a  statement  of  this  kind,  made 
by  a  man  in  Mr.  Taft's  position,  should  go  without 
response.  In  entering  into  an  agreement  of  that  kind, 
there  would  be  risks  and  you  would  have  to  be  prepared 
for  some  sacrifice  of  national  pride  in  such  an  agree- 
ment as  that  proposed  by  the  United  States. 

"We  should  be  delighted  to  receive  such  a  proposal. 
I  should  feel  it  something  so  far-reaching  in  its  conse- 
quences that  it  required  not  only  the  signature  of  both 
governments,  but  the  deliberately  decided  sanction 
of  Parliament.     That  I  believe  would  be  obtained." 

We  cannot  help  regarding  this  declaration  by  the 
responsible  head  of  the  English  State  Department  as 
an  epoch-making  incident .  That  it  was  not  a  mere 
personal  expression  of  ideas  was  shown  on  Thursday, 
when  Mr.  Balfour,  leader  of  the  opposition  to  the 
Ministry  of  which  Sir  Edward  Grey  is  a  member, 
approved  the  sentiment  for  an  Anglo-American  treaty 
binding  both  nations  "to  refer  all  questions,  which  could 
possibly  produce  anything  so  horrible  as  a  war  between 
them,  to  some  arbitration  tribunal,"  and  adding 
that  "the  Secretary  for  Foreign  Affairs  will  find  no 
heartier  friends  for  such  a  policy  than  those  in  the 
Unionist  Party."  But  the  truth  is,  the  proposition 
cannot  be  considered  merely  in  the  light  of  the  attitude 
of  public  men.  Like  Mr.  Taft's  own  declaration,  the 
statements  of  Sir  Edward  Grey  and  Mr.  Balfour  are 
an  outgrowth  of  public  murmurings  and  resentment 
against  the  policy  of  piling  taxes  on  the  shoulders  of 
citizens  in  time  of  peace ,  for  belligerent  purposes  with 
which,  as  a  body,  they  have  no  sympathy  whatever. 
But  this  public  attitude  exists  as  clearly  in  Germany 
and  France  as  in  the  United  States.  Whatever 
obstructions  might  be  placed  in  the  way  of  negotia- 
tions on  such  lines  by  ministers  or  political  factions,  the 
movement  would  at  least  have  behind  it  public  senti- 
ment in  any  enlightened  country  of  the  present  day. 
It  is  altogether  probable,  indeed,  that  the  up-to-date 
naval  programs,  once  attacked  on  such  a  ground, 
would    be    badly    damaged,  even    in    their    narrower 

pects.  Hardly  a  month  ago,  in  the  House  of  Com- 
mons ,  the  Chairman  of  an  important  building  company 
for  iron  ships  asserted  that,  in  ten  years,  more  than  ten 
millions  sterling  of  unnecessary  money  has  been  taken 
from  the  pockets  of  British  taxpayers.  He  described 
the  latest  types  of  battleships  as  "monstrosities,"  and 
went  so  far  as  to  declare  before  the  House  that  con- 
tracts even  for  these  monstrosities  are  not  going  to 
the  lowest  bidder. 

The  question  always  will  remain ,  how  a  proposi  ion 
involving  "submission  of  national  honor"  in  a  disputed 
question  to  an  international  court  of  arbitration 
would  be  received  by  statesmen  and  parliaments 
themselves.     We  know  how  it  hitherto  has  been  greet- 


ed by  them.  The  late  Lord  Salisbury,  in  his  day 
of  political  leadership,  was  peremptory  to  the  last 
degree  in  asserting  that  no  such  questions  could  be 
submitted  by  England  to  an  international  court.  He 
evolved  a  plausible  and  impressive  argument  from 
the  fact  that  no  self-respecting  State  could  forego  its 
privilege  of  maintaining  by  force,  in  its  own  discretion, 
a  claim ,  whether  for  territory  or  for  rights ,  in  which  it 
believed  the  honor  of  the  State  to  be  involved,  or  its 
privilege  of  avenging  on  its  own  motion  what  it  re- 
garded as  infringement  on  the  national  honor.  When 
this  view  is  soberly  discussed,  we  shall  hear  once  more 
the  pertinent  argument  that  if  a  nation's  self-respect  is 
forfeited  by  submitting  questions  of  the  sort  to  arbi- 
tration, then  the  self-respect  of  individuals  is  similarly 
lost  when  they  give  up  their  right  of  private  ven- 
geance in  such  matters,  in  their  resort  to  a  court  of  law. 
As  a  matter  of  fact,  the  claim  to  decide  by  force  of 
arms  on  a  single  State's  initiative  the  right  or  wrong 
of  a  question  even  of  national  honor,  is  nothing  more 
or  less  than  a  larger  application  of  that  barbarous  and 
now  almost  extinct  institution,  the  duel. 

We  look  forward  to  a  national  debate  with  the 
highest  interest  as  a  sequel  to  these  declarations  of 
President  Taft  and  Sir  Edward  Grey.  The  change 
even  in  government  1  feeling,  since  the  days  of  Lord 
Salisbury's  objection,  has  been  already  illustrated  by 
the  English  attitude  toward  the  Declaration  of  London, 
providing  for  an  impartial  international  prize  court  in 
time  of  war,  for  an  international  definition  of  what 
goods  shall  hereafter  be  deemed  contraband,  and  for 
relieving  of  neutral  ships  in  time  of  war  from  search 
or  capture,  even  when  carrying  contraband  freight, 
except  under  certain  carefully  prescribed  conditions. 
The  discussion  of  this  declaration  has  thrown  an 
exceedingly  interesting  sidelight  on  the  whole  question 
of  neutral  immunity  in  time  of  war,  and  has  shown, 
perhaps  more  than  any  other  discussion  of  the  sort ,  the 
restlessness  of  the  business  community  at  large  re- 
garding the  wholly  needless  jeopardy  into  which  the  in- 
terests of  civilized  trade  are  thrown  by  the  present 
mad  competition  for  building  hostile  armaments.  The 
refusal  of  the  German  Reichstag  to  grant  the  taxes 
asked  by  that  Government  to  pursue  its  ambitious 
military  program,  and  the  unquestionable  cordiality 
with  which  Mr.  Taft's  thorough-going  proposal  was 
received  by  the  American  people,  are  among  the  other 
signs  of  the  time  which  the  most  obstinate  and  reac- 
tionary of  public  men  can  ignore  or  defy;  only  at 
his  individual  peril. 


THE  LIMITATION  UPON  THE  POWER  OF 
COURTS. 
Two  recent  decisions  of  the  Supreme  Court  have 
a  direct  and  timely  bearing  upon  the  position  the 
"Chronicle"  has  taken  as  to  the  extent  to  which  the 
courts  may  be  expected  to  go  in  protecting  the  people 
from  the  results  of  their  own  legislation.  The  State 
of  Alabama  has  a  law  which  provides  that  when  a 
suit  is  brought  upon  a  loss  claim  against  a  fire  insurance 
company,  if  it  appears  to  the  jury  that  the  company, 
at  the  date  of  writing  the  policy  or  at  any  later  date 
up  to  that  of  commencing  the  action,  had  any  con- 
nection whatever  with  any  rating  association  or 
agreement  whatever,  then,  in  such  case,  if  the  jury 
find  for  the  plaintiff,  they  "must"  add  a  25  per  cent 
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penalty  to  their  verdict,  no  matter  whet  her  the 
plaintiff  asks  this  or  not. 

There  are  Borne  other  provisions  which  waive  the 
usual  obligation  to  give  notice  and  make  proofs  of 
loss,  but  this  is  the  principal.  The  Supreme  Court, 
by  Justice  Harlan,  sustained  this  law,  upon  a  course 
of  reasoning  wheh  may  be  paraphrased  as  in  substance 
this:  a  State  may  object  to  associations  as  against 
public:  policy  and  may  make;  laws  to  suppress  them. 
The  State  is  then  its  own  judge  of  the  proper  means. 
It  could  absolutely  forbid  all  combinations,  without 
contravening  the  Federal  Constitution;  and  it  may 
choose  less  drastic  means.  "Those  means  may  not 
be  the  best  that  could  be  devised,  but  the  Court 
cannot,  for  any  such  reason,  declare  them  illegal  or 
beyond  the  power  of  the  State  to  establish."  Having 
said  that  the  Court  cannot  rule  against  the  means 
used,  "for  any  such  reason"  as  they  are  not  good  means 
in  themselves,  the  decision  held  that  all  individuals 
or  corporations,  within  the  jurisdiction  of  a  State, 
are  subject  to  the  regulations  the  State  may  make; 
also,  that  inasmuch  as  all  of  a  class  were  placed  upon 
the  same  basis, there  was  no  denial,  in  this  case,  of 
"the  equal  protection  of  the  laws." 

Oklahoma  has  a  law  providing  for  creation  of  an 
insurance  fund  for  depositsin  State  banks  by  levying 
an  assessment  upon  the  average  amount  of  deposits  in 
all  such  banks.  The  Supreme  Court,  by  Justice 
Holmes,  lately  sustained  this  law,  holding  it  (as  the 
Court  held  in  the  Alabama  case)  not  repugnant  to 
the  Fourteenth  Amendment.  Mr.  James  M.  Beck, 
a  lawyer  of  known  authority,  regards  this  provision 
for  cases  of  insolvency  as  a  compulsory  taking  of 
property  of  one  set  of  persons  for  the  debts  of  another 
set;  in  his  view,  if  taking  part  of  one  bank's  property, 
"without  return,  to  pay  debts  of  a  failing  rival  in 
business"  (which  is  what  the  decision  admitted  may 
be  done  under  this  law)  is  not  an  unlawful  taking 
of  property, it  would  be  hard  to  cite  a  case  which 
would  be.  If  the  Oklahoma  law  stands,  Mr.  Beck 
does  not  see  why  a  like  law  in  New  York  might  not 
assess  all  the  trust  companies  against  the  failure  of 
a  few  of  their  number,  or  why  the  same  compulsory 
insurance  might  not  be  exacted  of  any  class  of  merchant 
traders. 

The  paramount  importance  of  any  decision  or  any 
departure  in  public  policy  or  any  individual  action  is 
not  in  its  immediate  results  but  in  the  seriousness 
of  that  to  which  it  is  likely  to  lead.  It  is  this  which 
gives  such  importance  to  precedents;  all  the  more  if 
the  precedent  is  to  start  us  along  a  course  which  does 
not  show  any  firm  line  for  stopping.  Yet  it  is  not 
needful  to  the  present  purpose  to  examine  Mr.  Beck's 
sketch  of  the  pass  to  which  such  a  decision  may  bring 
us.  The  decision  is  substantially  that  the  State 
charters  banks  and  makes  its  own  regulations  therefor; 
that  these  apply  uniformly  to  all;  that  all  persons 
know  the  regulations,  and  when  they  go  into  business 
accept  them;  therefore,  that  no  one  may  complain; 
and  that  the  State  is  sovereign,  to  determine  what  is 
for  the  public  good. 

This  is  to  say  that  the  people  are  sovereign,  and  it 
brings  us  back  to  Justice  McKenna's  remark  that 
they  must  not  come  to  the  highest  court  for  refuge 
from  laws  which  they  have  made  for  themselves 
Constitutions  are  a  prior  and  a  higher  instrument 
of  law  which  the  people  have  made  for  their  own 


guidance  and  limitation,  the  Federal  instrument. 
being  the  one  of  highestrank.  Judges  have  not  a  veto 
p  wer  or  a  legislative  power  and  will  not  usurp  either. 
It  is  theirs  to  apply  the  original  higher  law  to  each 
contested  minor  statute,  to  decide  whether  it  is 
within  the  legislative  powers  as  prescribed.  Judges 
have  their  private  opinions  about  the  justice  and 
wisdom  of  particular  laws,  as  oilier  men  have;  but  they 
cannot  pronounce  any  invalid  ''for  any  such  reason." 
If  not  invalid  on  constitutional  grounds,  the  case 
rests  with  the  lawmakers,  and  the  people  who  choose 
those  must  deal  with  it;  they  must  learn  wisdom  by 
taking  the  consequences  of  folly. 

There  are  hard  problems  before  the  country,  but 
the  sovereign  people  should  not  make  the  mistake  of 
expecting  paternalistic  relief  from  the  courts. 


FAR-REACHING   CHARACTER    OF    COMMERCE 
COMMISSION'S  RATE  DECISIONS. 

(FIRST   ARTICLE.) 

The  more  the  decisions  of  the  Inter-State  Commerce 
Commission  regarding  the  advances  in  freight  rates 
on  the  Eastern  and  the  Western  lines  are  examined 
and  studied,  the  less  justification  there  appears  to  be 
for  them.  On  their  merits  the  conclusions  of  the 
Commission  are  open  to  the  most  serious  challenge. 
In  the  two  opinions  handed  down  a  very  formidable 
array  of  figures  is  presented  in  support  of  the  con- 
tentions of  the  Commission.  As  a  consequence  the 
layman,  not  competent  to  judge  of  the  credibility  of 
these  statistics,  and  not  able  to  discern  whether  or 
not  there  are  flaws  in  them,  and.  if  so,  the  exent  to 
which  they  affect  the  reasoning  and  arguments  of  the 
Commission  and  the  saneness  and  soundness  of  its 
judgment,  finds  himself  in  a  very  confused  frame  of 
mind — that  is  if  his  mind  is  of  the  inquiring  turn  and 
he  is  anxious  to  arrive  at  the  truth.  As  usually 
happens  in  such  instances,  the  disposition  in  these 
circumstances  is  to  give  the  Commission  the  benefit 
of  the  doubt.  It  is  hence  quite  generally  assumed  that 
that  body  is  right  in  its  contentions  and  that  the 
railroads  are  wrong  in  theirs.  Some  very  worthy 
people  go  even  further  than  this  (it  must  be  admitted 
that  these  are  mostly  people  who  have  not  taken  the 
pains  to  get  at  the  root  of  the  matter)  and  urge  that  the 
Commission  has  decided  these  rate  cases  in  the  best 
way  for  all  concerned  and  that  the  carriers  themselves 
will,  in  the  end,  find  that  they  have  been  advantaged 
by  it. 

There  could  be  no  greater  misconception  than  this — 
no  more  glaring  fallacy.  There  seem  to  be  very  few 
persons,  indeed,  even  among  these  who  make  it  their 
business  to  keep  in  touch  with  public  questions  of 
great  import,  who  appear  to  recognize  the  far-reaching 
character  of  these  decisions. 

If  the  matter  concerned  merely  a  number  of  promin- 
ent railroad  officials  on  the  one  side,  with  rather 
set  views,  and  the  members  of  the  Commission  on 
the  other  side,  the  outcome  of  the  controversy  would 
be  of  little  consequence.  Men  count  for  little  under 
such  circumstances.  It  is  the  tremendous  issues 
at  stake  that  give  to  the  verdict  its  transcending 
importance.  This  is  so  not  alone  because  they  con- 
cern the  welfare  of  the  largest  single  industry  in  the 
country — apart  from  agriculture — but  even  more  so 
because  the}'  involve  the  welfare  of  the  entire  popula- 
tion of  the  country  from  end  to  end.     For  no  one 
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will  dispute  the  assertion  thai  to  the  railroads  the 
country  owes  its  wonderful  advance  and  developmenl 
and  that  future  growth  and  development  will  hinge 
in  large  measure  upon  the  freedom  with  which  new 
transportation  facilities  are  supplied.  In  brief,  the 
railroads  are  one  of  the  chief  agencies  in  the  country's 
marvelous  progress,  and  the  question  which  the  Com- 
mission settled — possibly  for  all  time — was  whether 
this  controlling  agency  in  affairs  should  be  available 
in  the  same  way  and  to  the  same  extent  hereafter  as 
heretofore. 

The  Commission  has  in  effect  decided  that  this 
essential  element  in  industrial  development  shall  be 
available  only  under  conditions  that  must  restrict, 
more  or  less,  the  use  of  capital  in  the  railroad  field 
and  prevent  its  employment  in  that  unfettered  way 
which  has  yielded  such  excellent  results  for  the  country 
as  a  whole  in  the  past.  We  do  not  wish  to  be  mis- 
understood. Capital  is  not  going  to  shun  the  railroad 
industry.  In  the  case  of  gilt-edged  securities  of  the 
highest  type  the  tendency  to  invest  in  t  em  is  not 
likely  to  be  lessened.  It  is  impossible  to  imagine 
a  condition  of  things  where  an  underlying  lien  on  one 
of  the  great  dividend-paying  properties  shall  ever 
be  put  in  jeopardy — other  things  remaining  the 
same.  But  the  immense  railroad  system  of  the 
United  States,  with  the  help  of  which  such  vast  new 
areas  in  the  South  and  West  have  been  opened  up  to 
settlement,  was  not  created  in  that  way.  It  is  the 
outgrowth  of  a  venturesome,  daring  spirit  in  which 
there  was  necessarily  much  of  risk,  much  of  chance. 
The  promoter  and  the  investor  alike  were  ready  to 
take  this  risk,  this  chance,  and  take  securities  whose 
value  was  not  established  because  it  was  known  that 
ultimately,  with  the  certain  growth  in  population 
and  industry,  there  would  be  an  ample  return  to 
compensate  for  any  early  lean  periods — that  there 
would  be  no  attempt  to  interfere  with  the  making  of 
just  and  reasonable  profits,  not  merely  profits  only 
adequate  to  furnish  a  bare  return  on  the  capital  in- 
vested but  such  as  would  allow  a  surplus  of  income 
each  year  to  be  invested  with  the  view  to  strengthen- 
ing and  improving  the  property  and  eventually  take 
out  of  the  securities  resting  upon  it  the  degree  of 
hazard  originally  inherent  in  them.  In  this  respect 
the  situation  is  wholly  changed.  Under  the  Com- 
mission's ruling  public  carriers  can  no  longer  count 
with  confidence  upon  a  return  of  that  kind. 

The  effect  in  the  particular  cases  in  which  these 
momentous  issues  were  raised  is  of  far  less  importance 
that  the  effect  upon  the  railroad  situation  as  a  whole. 
From  the  time  the  Commission  announced  its  con- 
clusions in  these  cases  on  February  23,  a  new  era  was 
inaugurated  in  the  railroad  industry — an  era  in 
which  conditions  are  vastly  different  from  what  they 
were  before.  It  was  of  course  known  that  under 
the  amendments  made  last  year  in  the  Act  to  Regulate 
Commerce,  new  and  almost  despotic  powers  had  been 
conferred  upon  the  Commission.  It  remained  to 
see  how  these  powers  were  to  be  used  and  to  what 
extent.  That  question  has  now  been  definitely 
settled.  The  powers  delegated  are  to  be  availed  of 
to  the  fullest  extent,  and  the  Commission,  as  we  shall 
presently  see,  has  even  ventured  into  matters  lying 
apparently  outside  its  province.  It  has  laid  down 
rules  and  practices  not  merely  for  application  in  the 
present  cases,  but  to  which  the  carriers,  it  seems  safe 


to  say,  will  be  rigidly  bound  in  the  future.  It  is 
through  these  rules  that  a  departure  is  worked  in  the 
conditions  under  which  railroad  operations  must 
hereafter  be  conducted. 

It  is  in  the  highest  degree  important  that  the  public 
shall  be  apprised  of  these  changes  and,  accordingly, 
we  deem  it  proper  to  go  into  a  careful  and  extended 
discussion  of  the  same.  As  the  subject  is  too  large 
for  treatment  in  a  single  article  we  shall  undertake 
to-day  to  refer  to  only  one  or  two  points  and  shall 
hope  to  take  up  the  various  other  aspects  of  the 
matter  in  succeeding  issues.  The  Commission  indi- 
cates clearly  and  unmistakably  its  views  regarding 
advances  in  rates  in  general;  it  not  less  plainly  defines 
its  position  regarding  railroad  labor  and  railroad 
wages;  and  is  equally  emphatic  in  the  stand  it  takes 
on  the  right  of  a  carrier  to  apply  earnings,  or  rather 
to  reserve  some  portion  of  earnings,  for  the  making 
of  improvements  and  betterments.  In  all  these 
respects  a  new  scheme  is  mapped  out  for  the  future 
which  is  freighted  with  far-bearing  significance.  To 
us  it  appears  that  the  various  questions  thus  dogmatic- 
ally disposed  of  involve  issues  of  greater  moment 
even  than  those  raised  in  the  Trust  cases  now  awaiting 
decision  in  the  United  States  Supreme  Court.  In 
fact,  it  would  doubtless  be  no  exaggeration  to  say 
that  in  their  far-reaching  consequences  they  surpass 
all  other  questions  ever  raised  in  the  entire  history 
of  the  country,  barring  only  the  conflict  that  gave 
rise  to  the  Civil  War  and  the  question  of  monetary 
standards  which  was  settled  by  the  voters  in  the 
Presidential  election  of  1896. 

At  the  very  outset,  in  these  the  first  cases  that  have 
come  up  under  the  amended  law  involving  the  applica- 
tion of  the  authority  of  the  Commission  as  regards 
proposed  advances  in  rates,  the  Commission  places 
such  a  construction  upon  the  language  of  the  statute 
as  to  make  it  practically  impossible  to  put  higher 
rates  in  effect.  The  Commission  holds  that  it  cannot 
consider  any  proposed  increase  in  rate,  in  and  by 
itself,  and  weigh  it  along  with  the  causes  or  reasons 
advanced  in  explanation  of  the  same,  but  must  look 
at  the  rate  as  a  whole  after  it  has  been  enlarged  by 
the  amount  of  the  increase.  It  will  readily  be  recog- 
nized that  this  makes  it  much  more  difficult  to  justify 
any  higher  schedule  of  rates,  particularly  as  under 
the  new  law  the  burden  of  proof  is  upon  the  carrier 
to  show  that  the  higher  rates  are  warranted.  The 
Commission  supports  its  contention  in  this  respect 
by  a  very  ingenious  course  of  reasoning,  which,  while 
not  necessarily  conclusive,  is  much  more  convincing 
than  the  arguments  put  forth  by  it  in  support  of 
any  of  its  other  contentions.  The  question  is  touched 
upon,  both  in  the  opinion  of  Commissioner  Lane 
dealing  with  the  advances  in  rates  by  carriers  in 
Western  Trunk  Line,  Trans-Missouri  and  Illinois 
Freight  Committee  Territories,  and  in  the  opinion  of 
Commissioner  Prouty  dealing  with  the  proposed 
advances  in  rates  by  the  Eastern  Trunk  Lines  or,  in 
technical  terms,  in  Official  Classification  Territory- 
Commissioner  Lane  goes  into  the  subject  much  the 
more  comprehensively,  leaving  therefore  little  occasion 
for  Commissioner  Prouty  to  elaborate  upon  the 
point. 

Mr.  Lane  cites  the  language  of  the  statute  to  the 
effect  that  "the  burden  of  proof  to  show  that  the 
increased  rate  or  proposed  increased  rate  is  just  and 
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reasonable  shall  be  upon  the  common  carrier,"  and laya 

stress  upon  the  fact  that,  the  words  used  are  "increased 
rate"  and  not  "increase"  in  the  rate.  He  argues 
that  it  the  latter  were  the  case,  the  Commission  would 
be  limited  in  its  investigation  to  the  .simple  question 
what  additional  expenses  had  attached  to  the  move- 
ment of  these  articles  which  make  proper  an  inert  use 
in  the  rate.  Aside  from  the  definite  meaning  attaching 
to  the  words  themselves — "increased  rate" — he  under- 
takes to  show  also  that  it  was  the  plain  intent  of 
Congress  to  make  precisely  that  declaration  an;1  lay 
down  that  rule. 

For  more  than  twenty  years,  Mr.  Lane  reason'-- , 
Congress  by  express  statutory  declaration  fixed  the 
measure  of  a  carrier's  charge  at  "a  just  and  reasonable 
rate."  There  was  no  check  upon  the  initiative  of  the 
carrier.  Any  rate  filed  and  published  in  accordance 
with  the  requirements  of  the  law  was  presumed  to 
be  reasonable,  and  a  direct  proceeding  of  attack,  upon 
complaint,  was  necessary  to  raise  before  the  Com- 
mission the  question  whether  or  not  it  conformed  to 
the  standard  set  by  the  law.  For  a  time  the  tendency 
of  rates,  owing  in  great  part  to  active  competition 
between  the  carriers,  was  downward.  Then  the 
carriers  attempted — first  by  means  of  traffic  asso- 
ciations, and,  later,  when  the  United  States  Supreme 
Court  had  declared  such  associations  illegal,  by  the 
' '  community -of -interest' '  plan — to  check  the  downward 
course.  Still  later  there  followed,  according  to  the 
Commission,  "an  evident  determination  not  only 
to  make  rates  stable,  but,  if  possible,  to  bring  about 
their  increase."  "The  Commission  being  unable  to 
stay  these  increases ,  the  shippers  sought  from  Congress 
the  enactment  of  a  law  by  which  the  power  would  be 
given  to  the  Commission,  when  public  reasons  made 
advisable  such  a  course,  to  lay  a  restraining  hand 
upon  the  power  and  initiative  which  hitherto  had 
rested  with  the  carrier  without  limitation  or  re- 
straint." 

It  is  pointed  out  that  our  National  Legislature  has 
not,  as  in  England,  prescribed  a  body  of  maximum 
rates.  It  has  not  been  declared  that  the  rates  of 
January  1  1910  are  to  be  regarded  as  either  above  or 
below  the  old  and  long-established  standard  of  reason- 
ableness. "The  statute  contains  no  intimation  that 
we  are  to  gauge  an  increased  rate  which  is  suspended 
by  any  other  measure  than  that  by  which  we  would 
gauge  any  existing  rate  that  might  be  complained  of." 
"The  question  before  the  Commission  is  that  which 
would  have  arisen  had  these  rates  gone  into  effect 
and  a  formal  complaint  been  made  against  them  as 
unjust  and  unreasonable." 

There  is,  as  already  indicated,  much  cogency  and 
persuasiveness  in  this  argument.  It  does  not  strike 
us  that  the  Commissioner  is  equally  happy  in  inter- 
preting the  meaning  to  be  attached  to  the  words 
"the  burden  of  proof  shall  be  upon  the  common  carrier." 
It  had  been  urged  on  behalf  of  the  railroads  that  there 
should  be  a  strict  interpretation  of  this  language, 
along  lines  of  judicial  reasoning  in  civil  and  criminal 
cases.  For  ourselves  we  are  inclined  to  think  that 
that  was  the  construction  which  the  framers  of  the  law 
intended  should  be  put  upon  it.  But  Mr.  Lane 
argues  that  the  language  should  have  "a  common 
sense  meaning."  He  says  that  examination  into 
the  specific  provisions  of  the  Act,  especially  into  those 
of  Section  13,  makes  it  clear  that  a  complaint  before 


the  Commission  was  not  intended  to  be  regarded  in  the 
same  strict  and  hard  light  as  a  complaint  in  an  action 
at  law.  Therefore,  "it  is  not  within  belief  that 
Congress  intended,  by  the  language  now  under  con- 
sideration, to  convert  this  Commission  into  a  tribunal 
which  should  merely  determine  as  between  two  sides 
the  preponderance  of  evidence  and  base  its  decisions 
upon  technical  and  somewhat  archaic  rules  of  evi- 
dence." The  railroad  must  assume  to  prove  to  the 
Commission  that  the  new  and  increased  rates  are  just 
and.  reasonable.  "And  to  say  that  they  must  prove 
this,  is  to  say  that  they  must  satisfy  our  minds  of  this 
fact." 

It  is  to  be  noted,  however,  that  while  the  Com- 
mission lays  clown  in  this  broad  and  general  way  the 
rules  which  it  feels  must  govern  its  action  in  judging 
of  the  propriety  of  higher  schedules  of  rates,  the 
Commission  has  evidently  not  deemed  it  altogether 
safe  to  confine  the  inquiry  within  these  lines.  Nor 
are  the  conclusions  of  the  Commission  stated  in  lan- 
guage that  would  indicate  adherence  to  the  defini- 
tions it  seeks  to  lay  down.  For  instance,  Com- 
missioner Prouty,  in  his  general  summing  up,  in  the 
case  of  the  Eastern  Trunk  Lines,  uses  this  language: 
"We  are  of  the  opinion  that  the  defendants  have 
not  justified  these  advances  from  a  revenue  stand- 
point." Further  along  he  speaks  in  the  same  way 
and  says:  "Upon  a  view  of  the  whole  situation  we 
hold  that  these  defendants  have  not  established  such 
a  need  for  additional  revenue  as  justifies  at  this  time 
an  increase  in  these  rates."  Nevertheless,  the  conten- 
tion that  the  Commission  cannot  consider  "an  increase" 
in  the  rate,  but  must  hold  in  view  merely  the  "in- 
creased rate,"  is  disturbing  in  its  bearing  on  the 
future. 


THE  REPORT  OF  THE  UNITED  STATES  STEEL 
CORPORATION. 

The  United  States  Steel  Corporation  makes  so  many 
periodic  returns  through  the  course  of  the  year  that 
security  holders  and  the  general  public  are  always 
informed  as  to  the  character  of  the  year's  results 
well  in  advance  of  the  time  when  the  annual  report 
makes  its  appearance.  One  thing,  however,  the 
annual  report  invariably  does  impress  upon  the  mind 
of  the  reader,  and  that  is  the  magnitude  of  the  Cor- 
poration's income  and  operations  and  the  large  margin 
of  surplus  remaining  on  the  yearly  operations  above 
the  requirements  for  dividends. 

The  fiscal  year  of  the  company  runs  parallel  with  the 
calendar  year  and  the  present  report  covers  the  twelve 
months  ending  Dec.  31  1910.  Taken  as  a  whole,  this 
12-month  period  is  supposed  to  have  been  a  good  one  and 
marked  by  considerable  activity.  Conditions,  how- 
ever, were  not  favorable  all  through.  There  was  a 
diminution  in  activity  as  the  year  progressed.  In 
this  the  situation  was  precisely  the  reverse  of  that 
prevailing  in  the  previous  calendar  year,  when  the 
volume  of  business  kept  steadily  rising.  In  1910  the 
country's  industries  experienced  some  decline  the 
latter  part  of  the  year,  and  as  the  steel  trade  is  always 
a  more  or  less  accurate  barometer  of  industrial  condi- 
tions, the  Steel  Corporation's  profits  and  transactions 
reflected  this  reactionary  state  of  general  trade.  As 
far  as  net  earnings  are  concerned,  these  may  be  said 
to  have  held  up  well  during  the  first  nine  months  to 
Sept.  30.     For  the  March  quarter  the  net  was  $37,- 


Mar.  18  loll.. 


THE  CHRONICLE 


693 


016,876,  for  the  June  quarter  it  was  $40,170,960  and 
for  the  September  quarter  it  was  $37,365,187.  In  the 
last  quarter  there  came  a  sharp  falling  off,  the  amount 
of  the  net  decreasing  to  $25,901,730;  and  the  most 
striking  feature  about  the  decline  was  that  each  month 
showed  a  lower  total  than  the  month  preceding.  For 
instance,  while  the  net  for  October  was  $10,512,130, 
that  for  November  was  only  $8,228,857,  while  that 
for  December  was  no  more  than  $7,160,742.  If,  now, 
we  contrast  this  small  result  for  December  with  the 
$14,684,001  net  recorded  for  March,  which  was  the 
best  month  of  the  year,  we  get  an  idea  of  what  a 
relapse  from  activity  to  stagnation  means  to  a  concern 
like  the  Steel  Corporation,  undoubtedly  the  largest 
industrial  concern  in  the  world.  The  report  tells  us 
that,  based  on  production  of  finished  products  for  sale, 
the  output  of  the  first  nine  months  equaled  about 
85%  of  normal  maximum  capacity.  During  the  last 
quarter  there  was  a  fall  to  67%  of  normal  capacity, 
while  for  the  entire  year  the  output  was  at  the  rate  of 
about  80%  of  the  capacity. 

These  facts  are  important  because  they  are  necessary 
to  a  correct  interpretation  of  the  year's  results.  They 
make  it  plain  that  while  the  volume  of  business  done 
in  1910  by  the  Steel  Corporation  substantially  in- 
creased over  the  twelve  months  preceding,  the  year  on 
the  whole  was  one  of  only  fair  average  activity — the 
volume  of  business  as  we  have  just  seen  being  only 
about  80%  of  capacity.  And  yet  notwithstanding 
this  state  of  things  the  net  earnings  reached  $141,054,- 
754  and  were  better  than  those  for  1909  in  amount  of 
over  93^  million  dollars.  Had  the  March  maximum 
of  $14,684,001  obtained  all  through  the  year, the  net 
for  the  twelve  months  would  have  been  $175,000,000. 
On  the  other  hand,  had  the  December  minimum  of 
$7,160,712  prevailed,  the  total  of  the  net  for  the 
twelve  months  would  have  been  less  than  $86,000,- 
000. 

Note  now  what  kind  of  an  income  showing  the  com- 
pany is  able  to  make  on  the  basis  of  net  of  $141,054,- 
754,  representing  work  to  the  extent  of  80%  of  ca- 
pacity. After  making  provision  for  sinking  fund 
contributions  and  for  depreciation  and  other  funds, 
profits  of  no  less  than  $87,407,184  remained.  The 
company  is  paying  7%  dividends  on  the  preferred 
stock,  calling  for  $25,219,677  per  year,  and  5%  on  the 
common  stock,  calling  for  $25,415,125.  The  total 
dividend  requirement  was  $50,634,S02,  as  against  the 
$87,407,1S4  of  profits  available, showing, therefore,  an 
excess  of  profits  in  amount  of  $36,772,3S2.  Out  of 
this  latter  $15,000,000  was  appropriated  on  account  of 
expenditures  for  additional  property,  new  plants,  &c, 
$10,000,000  was  specifically  set  aside  for  account  of 
construction  expenditures  at  the  new  Gary  plant  and 
$1,000,000  was  contributed  to  a  reserve  fund  to  cover 
advanced  mining  royalties.  Even  after  all  these  de- 
ductions there  remained  a  surplus  on  the  operations 
of  the  twelve  months  in  the  sum  of  $10,772,382. 

We  need  hardly  say  that  the  $26,000,000  special 
appropriations  just  enumerated  did  not  constitute  the 
whole  of  the  year's  contributions  for  replacement  and 
depreciation  purposes  and  in  extinguishment  of  capital 
obligations.  The  contributions  made  in  the  regular 
way  were  of  equal  magnitude.  The  company's  sink- 
ing fund  contributions  aggregated  $8,057,130  and  its 
contribution  to  the  depreciation  and  extraordinary 
replacement    funds    was    no    less    than    $22,140,556, 


making  together  $30,197,686.  Adding  the  special 
appropriation  of  $26,000,000,  we  get  a  grand  total  of 
$56,197,686  of  earnings  applied  in  that  way. 

Put  in  another  way,  the  company  distributed  $50,- 
634,802  in  dividends  on  both  classes  of  shares  and  ap- 
plied an  even  larger  amount,  or  $56,197,686,  in  al- 
lowances for  depreciation,  replacement,  additional 
property  and  new  plants  and  the  discharge  of  capital 
obligations,  and  even  then  had  a  surplus  balance  left 
on  the  business  and  operations  of  the  twelve  months. 
in  the  sum  of  $10,772,383. 

A  particularly  satisfactory  feature  of  the  company's" 
operations  is  its  foreign  business,  except  for  the  devel- 
opment of  which  the  year's  general  results  would  not 
have  been  nearly  so  good.  The  export  shipments  for 
the  twelve  months  reached  1,223,496  tons,  against 
1,009,746  tons  in  the  calendar  year  1909,  and  prac- 
tically the  whole  of  this  consisted  of  rolled  steel  and 
other  finished  products.  Chairman  Gary  points  out 
that  the  tonnage  shipped  for  export  in  1910  was  the 
largest  of  any  year  since  the  organization  of  the  com- 
pany, thus  evidencing  the  satisfactory  progress  made 
in  the  extension  of  this  branch  of  the  Corporation's 
business.  The  advantages  which  accrue  from  the 
possession  of  a  fair  volume  of  export  trade  are  of  course 
obvious. 

We  have  in  previous  annual  reviews  directed  atten- 
tion to  the  magnitude  of  the  appropriations  that  have 
been  made  out  of  the  earnings  of  the  various  proper- 
ties since  the  organization  of  the  company  on  April  1 
1901,  a  period  of  less  than  ten  years.  But  with  each 
succeeding  year,  as  the  same  process  of  devoting 
enormous  amounts  of  earnings  to  the  making  of  im- 
provements and  the  construction  of  new  plants,  &c, 
is  kept  up,  the  results  become  more  impressive.  Ac- 
cording to  the  balance  sheet,  the  undivided  surplus  of 
the  Steel  Corporation  and  its  subsidiary  companies 
aggregated  on  Dec.  31  1910  $164,143,158.  Of  this, 
only  $25,000,000  was  provided  at  organization.  The 
other  $139,143,158  has  been  accumulated  out  of  earn- 
ings. Moreover,  this  is  entirely  independent  of  $20,- 
092,728  standing  to  the  credit  of  sundry  reserve  funds. 
It  is  also  independent  of  the  amount  of  surplus  appro- 
priated to  cover  certain  specified  capital  expenditures 
— and  representing  only  appropriations  of  this  charac- 
ter made  since  Jan.  1  1908  (all  previous  appropriations 
of  this  character  having  been  charged  off  the  books) — 
this  appearing  in  the  balance  sheet  at  $40,000,000. 
The  total  of  these  three  items,  it  will  be  observed,  is 
$224,235,886. 

This,  however,  reveals  only  a  portion  of  the  actual 
amount  of  earnings  applied  in  the  ways  indicated. 
As  previously  pointed  out  by  us,  large  sums  taken 
from  earnings  and  applied  for  additions  or  in  dis- 
charge of  debts  no  longer  appear  in  the  accounts,  hav- 
ing been  marked  off  the  books  from  among  the  assets, 
with  corresponding  reductions  on  the  liabilities  side. 
There  is  a  statement  in  the  report  which  gives  the  ac- 
cumulated surplus  for  the  period  from  April  1  1901 
(the  date  of  organization  of  the  company)  to  Dec.  31 
1910  after  the  deduction  of  charges  and  the  payment 
of  dividends ;  the  surplus  thus  given  amounts  to 
$308,266,083.  It  is  important  to  bear  in  mind, 
though,  that  this  is  the  surplus  after  the  yearly  sinking 
fund  contributions,  and  also  after  the  appropriations  for 
the  depreciation  and  extinguishment  funds  and  the 
extraordinary  and  special  replacement  funds.     These 
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appropriations  have  been  of  very  Large  extent.  Fol- 
lowing the  plan  pursued  by  us  in  previous  years,  we 
undertake  to  show  in  the  table  we  now  introduce  what 
these  appropriations  and  contributions  aggregate  for 

the  whole  of  the  period  since  the  incept  inn  of  t  he  enter- 
prise. We  start  with  the  recorded  surplus  of  $308,- 
266,083  and  then  add  the  amounts  which  were  de- 
ducted each  year  before  arriving  at  the  surplus. 

EARNINGS  APPLIED  IN  IMPROVEMENTS  AM)  EXTENSIONS. 

i<-;  Income  (above  charges  and  above  contrlbul 
to  various  funds)  from  date  of  organization  (April  1  1901) 

to  Dec.  311910  $702,192,969 

ni\  idends  paid 

On  preferred  stock  (68  '(%)    ...    .1.      $269,414,629 

On   common   stock    (21'  124,512,257   393,920,886 

Surplus   .  $308,266,083 

Add  contributions  to  sinking  funds,  to  depreciation  and  ex- 
tinguishment funds  and  to  extraordinary  and  special  re- 
placement and  improvement  funds — 

Calendar  year  1910 $30,197,086 

do        do     1909 29,348,870 

do        do     1908        22,350,384 

do        do     1907 32,857,241 

do         do      1906  34,707.335 

do       do     1905 27,405.062 

do        do      1904,  18, 207,. -128 

do         do      1903,       ..    29,292,806 

do        do     1902  27,814,389   252,181.161 


Aggregate  amount  of  net  earnings  put  into  property 5560,447,244 

It  thus  appears  that  in  the  period  of  less  than  ten 
years  since  this  gigantic  concern  came  into  existence, 
it  has  taken  out  of  earnings  and  put  into  the  property 
and  applied  to  its  improvement,  enlargement  and 
extension  the  enormous  sum  of  $506,447,244 — a  sum 
almost  equal  to  the  whole  amount  of  common  stock 
outstanding  at  $508,302,500.  We  may  repeat,  there- 
fore, what  we  said  last  year,  namely  that  whether  this 
common  stock  originally  represented  a  cash  investment 
or  not,  it  has  now  been  practically  paid  for  out  of 
earnings. 

NEW  ORLEANS  AND  ITS  PAVING 
CERTIFICATES. 

[Communicated  by  our  correspondent  at  New;  Orleans.] 

Conservative  banking  interests  in  the  city  of  New 
Orleans  were  somewhat  disturbed  recently  by  the 
discovery  that  paving  certificates  issued  by  that 
municipality  to  contractors,  in  lieu  of  cash,  for  street 
improvements,  were  being  distributed  in  Northern 
investment  circles  under  the  guise,  more  or  less, 
of  "public  improvement  bonds  of  Newr  Orleans." 
Disclosures  to  this  effect  resulted  from  the  receipt  of 
letters  from  banking  institutions  in  the  Central  West 
inquiring  as  to  the  character  of  these  so-called  bonds. 
Inasmuch  as  a  market  for  this  class  of  city  securities 
has  been  found  in  the  North,  a  statement  of  facts 
concerning  the  issuance  of  paving  certificates  by  the 
city  of  New  Orleans  may  be  of  interest  to  readers  of 
the    "Chronicle." 

The  financial  basis  of  these  paving  certificates,  which 
are  simply  certificates  of  indebtedness  and  nothing- 
more,  is  what  is  known  as  the  reserve  fund  of  the 
annual  budget  of  New  Orleans.  This  reserve  fund  is 
the  equivalent  of  20  per  cent  of  the  city's  alimony 
of  1  per  cent  of  the  entire  assessed  valuation  of  prop- 
erty in  New  Orleans.  The  amount  set-  aside  for  the 
reserve  fund  varies  according  as  assessments  rise  or 
fall  and  in  proportion  to  the  percentage  of  taxes 
actually  collected  out  of  any  given  assessment  annually. 
Some  years  ago  permission  was  given  by  the  Louis- 
iana Legislature  for  the  city  of  New  Orleans  to  an- 
ticipate its  reserve  funds  for  a  period  of  ten  years. 
At  the  last  regular  session  of  the  Louisiana  Legislature, 
the  period  of  anticipation  was  increased  to  fifteen  I 
years.  The  law  wisely  limits  the  amount  of  certifi- 
cates that  can  be  issued  against  the  reserve  fund 
of  any  one  year  to  $400,000.  Up  to  February  20 
the  total  amount  of  outstanding  paving  certificates 


was  $3,395,300,  secured  by  the  reserve  funds  of  the 
years  from  1909  to  1921 ,  inclusive,  proportioned  as  fol- 
lows:  Fortheyearl909,$135,300;1910,$220,600;1911, 

$290,000;  1912,  8399,200;  1913,  $342,100;  1914, 
$399,500;  1915,  $355,000;  1916,  $373,800;  1917, 
$268,700;  1918,  $282,100;  1919,  $297,900;  1920, 
$23,500;  1921,  $7,600. 

As  the  city  of  New  Orleans  collects  its  revenues,  the 
amount  set  aside  for  the  reserve  fund,  by  which  the 
certificates  are  secured,  is  used  to  retire  these  certifi- 
cates. As  the  taxpayers  of  that  city  have  three  years 
in  which  taxes  can  be  paid,  with  interest  accrued, 
before  legal  proceeding  for  the  sale  of  property  can 
be  taken,  the  city  is  allowed  by  law  throe  year--'  time  in 
which  to  redeem  the  certificates.  In  other  words, 
all  the  certificates  secured  by  the  reserve  fund  of  1909 
must  be  paid  before  1912  or  the  city  of  New  Orleans 
will  be  in  default  on  these  certificates  issued  against 
the  reserve  fund  of  1909  that  are  still  outstanding. 
If  not  paid  by  that  time,  the  certificates  would  become 
a  part  of  the  floating  indebtedness  of  the  city. 

The  certificates,  in  addition  to  bearing  five  per  cent 
interest  annually  until  retired,  are  now  issued  in 
coupon  form.  Being  printed  on  a  nice  quality  of 
green  paper,  it  is  easy  to  understand  how  persons 
who  have  not  taken  the  trouble  beforehand  to  in- 
vestigate these  securities  might  mistake  them  for 
public  improvement  bonds  of  the  city  of  New  Orleans. 

Conservative  bankers  of  New  Orleans  declare  that 
the  distribution  of  these  paving  certificates  in  Northern 
financial  centres  in  the  guise,  apparently,  of  bonds, 
tends  to  injure  the  credit  of  that  city  abroad,  if  not 
at  home.  Already  the  city  of  New  Orleans  has  found 
considerable  difficulty  in  selling  the  unsold  portion 
of  the  remaining  $7,000,000  of  an  authorized  issue  of 
$8,000,000  of  new  public  improvement  bonds.  These 
bonds,  issued  under  constitutional  sanction  of  the 
State,  and  based  on  the  surplus  funds  that  arise  from 
the  collection  of  a  special  tax  of  12  mills  devoted  to 
the  bonded  indebtedness  of  the  city,  have,  however, 
a  security  which  does  not  attach  to  the  paving  certifi- 
cates. The  payment  of  these  bonds  is  enforceable 
by  law,  but  such  is  not  the  case  with  regard  to  the 
paving  certificates,  in  which  it  is  evident  that  interested 
parties  have  been  carrying  on  a  large  traffic ,  doubtless 
by  means  of  joint  accounts. 

Inasmuch  as  these  paving  certificates  are  offered 
by  contractors  to  a  certain  class  of  financiers  at  some- 
what of  a  discount  from  their  face  value ,  and  are  being 
purchased  almost  at  par  by  Northern  investors,  a 
handsome  profit  can  be  made  in  handling  these 
securities.  If,  however,  as  seems  to  be  the  case,  in- 
vestors are  being  induced  to  buy  these  paving  certifi- 
cates under  the  pretense,  to  speak  plainly,  that  they 
are  public  improvement  bonds  of  the  city  of  New 
Orleans,  a  halt  should  be  called  by  the  conservative 
banking  interests  of  that  city  on  such  transactions. 

In  considering  the  financial  question  involved  in 
the  issuance  of  these  certificates,  three  points  naturally 
present  themselves  to  a  thinking  mind.  In  the  first 
place,  the  debt  of  the  city  of  New  Orleans  is  being 
added  to;  secondly,  the  manner  in  which  it  is  being 
added  to;  and,  third,  the  increased  cost  to  the  city 
itself. 

The  financial  history  of  New  Orleans  shows  at  least 
one  instance  where  certificates  of  indebtedness  were 
transformed  into  a  part  of  the  bonded  indebtedness 
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of  that  city,  an  item  of  $233,000  figuring  in  the  last 
semi-annual  statement  of  the  Board  of  Liquidation 
of  the  city  debl  of  that  city,  and  put  down  as  "floating 
debt  bonds",  being  evidence  of  that  fact.  Certainly, 
boo,  the  method  by  which  these  certificates  are  issued 
is  not  such  as  to  inspire  confidence  in  their  security, 
as  the  proper  safeguards  are  not  thrown  around  their 
issuance.  If  the  reserve  fund  of  the  city  of  New 
Orleans  can  be  anticipated  for  fifteen  years,  as  now 
authorized,  why  can  it  not  be  anticipated  for  fifty 
years?  The  only  difference  is  one  of  degree.  As  to 
the  increased  cost  of  public  improvements  made  by 
means  of  the  certificate  method,  there  can  be  no  two 
ways  of  thinking.  The  fact  is  obvious  that  con- 
tractors include  in  the  cost  of  work  any  depreciation  in 
the  paper  in  which  they  are  paid. 

The  rule  among  progressive  American  cities  is  to 
sell  bonds,  at  par  if  possible,  and  to  pay  cash  for 
paving  and  other  public  improvements,  thus  getting 
the  work  done  on  the  cheapest  possible  basis.  By  this 
method  the  city  saves  what  the  contractors  and 
certain  financial  interests  might  make  out  of  the 
certificates  issued  for  public  improvement  purposes. 


AMERICAN  SHARES  LISTED  IX   PARIS. 

It  is  announced  by  Ladenburg,  Thalmann  &  Co. 
of  this  city  that  sanction  of  the  French  Government 
has  been  obtained  for  listing  of  the  shares  of  the 
common  stock  of  the  Philadelphia  Company  on  the 
Official  Market  (Parquet)  of  the  Paris  Bourse  and 
that  the  introduction  will  take  place  on  March  20. 
It  is  understood  that  a  syndicate  headed  by  Thalmann 
&Cie.  of  Paris  has  purchased  a  large  block  of  the 
shares,  which  will  be  in  the  form  of  ''bearer  certifi- 
cates" issued  by  the  New  York  Trust  Company. 

It  is  somewhat  remarkable  that  the  common  stock 
of  a  public  service  corporation  should  be  the  first 
American  issue  to  be  listed  for  trading  in  Paris.  The 
Philadelphia  Company,  however,  is  a  wonderful 
corporation  in  some  respects.  The  adjective  Phila- 
delphia is  a  misnomer,  as  all  of  the  properties  of  the 
company  are  located  in  and  around  Pittsburgh  or  in 
the  natural  gas  territory  of  West  Virginia.  The 
company  was  organized  in  1884  originally  as  a  natural- 
gas  company,  and  Philadelphia  capitalists,  notably 
members  of  the  Widener-Elkins  group,  were  among 
the  organizers,  which  accounts  for  the  name  selected. 
The  company  possesses  an  old  charter  which  in 
Pennsylvania  is  known  as  an  "omnibus  charter",  as  it 
confers  the  right  to  engage  in  almost  any  kind  of 
business,  a  right  which  has  become  valuable,  as  the 
company  is  now  engaged  in  various  occupations, 
although  it  is  practically  a  holding  company  with 
actual  operations  being  conducted  by  subsidiary 
companies. 

The  Philadelphia  Company  owns  the  Pittsburgh 
Railways  Company,  which  operates  about  (500  miles 
of  tracks  of  street  railways  in  and  about  Pittsburgh. 
It  owns  gas  companies  making  artificial  gas  for 
illuminating  purposes  and  having  the  exclusive  right 
to  manufacture  illuminating  gas  in  Pittsburgh.  It 
also  supplies  electric  current,  but  perhaps  its  chief 
source  of  revenue  is  derived  from  its  natural  gas  fields, 
which  supply  gas  for  fuel  and  incidentally  produce 
some   oil. 

The  company  has  outstanding  $6,000,000  of  5  per 
cent  non-cumulative  preferred  stock  and  $36,000,000 


of  common,  par  being  $50.  Dividends  have  been 
paid  upon  the  common  stock  for  17  years.  Starling 
in  1894  with  5  per  cent,  the  dividend  was  omitted  in 
1896  and  1897,  but  resumed  at  4  per  cent  in  1898, 
restored  to  5  per  cent  in  1900,  advanced  to  6  per  cent  in 
1902,  which  was  maintained  until  1910,  when  an  extra 
dividend  of  1  per  ceni  was  declared,  making  7  per  cent 
for  that  year.  There  are  abou!  $25,000,000  of  bonds 
outstanding,  a  small  portion  of  which  is  convertible 
into  common  stock. 

A  controlling  interest  in  the  Philadelphia  Company 
is  vested  in  the  United  Railways  Investment  Company 
of  San  Francisco.  Bankers  who  financed  the  street- 
railways  of  San  Francisco  after  the  earthquake  and 
fire  of  1906  found  that  it  was  advisable  to  have  some 
outside  source  of  income  for  the  San  Francisco  com- 
pany during  the  process  of  rehabilitation  and  pending 
the  restoration  of  traffic  in  that  city  to  normal  con- 
ditions. For  this  purpose  a  controlling  interest  in 
the  Philadelphia  Company  was  bought,  the  stock 
thus  acquired  being  deposited  as  collateral  for  bonds 
which  partly  paid  for  the  shares.  The  issue  of  collat- 
eral trust  bonds  is  now  $18,150,000.  This  financing- 
has  been  of  advantage  to  the  United  Railways  Invest- 
ment Company,  as  the  income  which  it  derives  from 
ownership  of  Philadelphia  Company  stock  is  much  in 
excess  of  the  interest  paid  upon  the  collateral  trust 
bonds. 

Philadelphia  Company  stock  is  listed  at  the  New 
York  Stock  Exchange  and  at  the  Philadelphia  Stock 
Exchange  and  heretofore  the  chief  market  for  the 
stock  has  been  in  Philadelphia.  Of  late  the  market 
value  of  the  preferred  stock  has  been  around  $43  and 
the  common  has  sold  at  $53,  advancing  on  Friday 
to  $5  1      . 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
JAXlrARY. 

Our  January  compilation  of  the  gross  and  net 
earnings  of  United  States  railroads  makes  it  evident 
that  conditions  in  the  railroad  world  remain  much  as 
they  have  been  ever  since  the  new  fiscal  year  opened 
the  first  of  last  July — in  other  words,  that  the  course 
ami  tendency  of  the  revenues,  gross  and  net,  remains 
unchanged.  There  would  be  no  occasion  for  empha- 
sizing this  declaration  except  that  the  comparisons  for 
December  had  been  very  much  better  than  those  for 
the  months  preceding.  We  pointed  out,  however,  in 
reviewing  the  December  totals  (which  showed  $15,- 
067,962  gain  in  gross  and  $2,175,077  gain  in  net, 
the  latter  the  only  record  of  increase  in  any  month 
of  the  last  half  of  1910)  that  the  improvement  followed 
wholly  as  a  result  of  exceptional  circumstances  affecting 
the  comparisons,  more  particularly  the  fact  that  in  the 
case  of  the  Western  roads  comparison  was  with  very 
adverse  weather  in  the  previous  year,  and  also,  in  the 
case  of  the  Northern  trans-continental  lines,  with  the 
period  of  the  switchmen's  strike.  It  appeared  unlikely , 
therefore,  that  similar  favorable  comparisons  would 
be  found  in  future  months. 

This  view  our  compilation  to-day  confirms.  Speak- 
ing of  the  roads  collectively,  the  aggregate  of  gross 
earnings  still  shows  an  increase,  but  the  gain  is  rela- 
tively slight,  amounting  to  $4,982,454,  or  2.50%. 
The  augmentation  in  expenses  has  been  of  yet  larger 
extent,  amounting  to  $7,316,293,  and  accordingly 
there  is  a  loss  in  net  in  the  sum  of  $2,333,839,  or  nearlv 
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^lA%-  It  is  proper  to  say  that  the  exhibit  would  be 
much  less  satisfactory  were  it  not  that  the  Western 
roads  in  their  comparison  for  January  had  much  the 
same  advantages  as  they  had  in  December.  That  is 
to  say,  the  effects  of  the  bad  weather  and  other  adverse 
circumstances  which  existed  in  December  1909 
extended  in  no  small  measure  into  January  1910, 
diminishing  at  that  time  both  gross  and  net  earnings. 
The  present  year,  on  the  other  hand,  the  weather 
scarcely  anywhere  operated  as  a  drawback  (exception 
should  be  made  of  a  very  limited  locality  in  Montana, 
Nevada  and  California,  where  interruption  to  the 
movement  of  overland  trains  occurred)  and  thus  a 
sharp  contrast  was  presented  between  the  two  years, 
operating  to  produce  important  gains  in  revenues  on 
the  roads  more  immediately  concerned. 

It  is  to  be  noted,  too,  that  the  good  crops  of  last 
season  are  operating  in  favor  of  Western  roads,  and 
that  Southern  roads  are  enjoying  a  larger  cotton 
movement.  Furthermore,  both  these  groups  of  roads 
do  not  feel  the  effects  of  the  reaction  in  general  trade  in 
the  way,  or  to  the  extent,  that  the  roads  east  of  the 
Mississippi  and  north  of  the  Ohio  do.  In  these  latter 
instances  where  the  great  railroad  systems  gridiron 
the  manufacturing  and  mineral  districts,  the  reaction  in 
trade  has  brought  with  it  a  reduction  in  the  volume 
of  tonnage,  while  at  the  same  time  it  has  been  found 
impossible  thus  far  to  cut  down  expenses  to  any  great 
extent,  owing  to  the  rise  in  wages.  It  will  appear,  as 
we  proceed  with  our  analysis,  that  the  character  of  the 
exhibits  differs  widely  between  Western  and  Southern 
companies  on  the  one  side  and  Eastern  companies  on 
the  other  side. 

Our  compilations  are  based,  as  usual,  on  the  returns 
filed  with  the  Inter-State  Commerce  Commission  at 
Washington.  As  has  so  often  been  pointed  out  by 
us,  all  the  railroads  in  the  country  (barring  only  a  few 
minor  lines  operating  exclusively  within  State  boun- 
daries) are  obliged  to  render  statements  each  month 
to  the  Inter-State  Commerce  Commission.  The  re- 
turns when  filed  are  open  to  public  inspection,  and  we 
have  transcripts  of  them  made  for  our  own  use.  These 
transcripts  come  to  us  in  large  numbers  from  day  to 
day,  and  about  the  20th  of  the  month  we  bring  them 
all  together  in  a  special  supplement,  called  our  "Rail- 
way Earnings  Section."  One  of  the  monthly  numbers 
of  the  "Railway  Earnings  Section"  accompanies  to- 
day's issue  of  the  "Chronicle,"  and  in  it  the  reader 
will  find  the  January  figures  in  detail  for  every  railroad 
which  had  rendered  its  returns  for  that  month  up  to 
yesterday  morning.  The  summaries  we  present  in 
this  article  are  the  aggregates  derived  from  the  state- 
ments of  these  separate  roads.  From  the  figures 
given  in  the  following  it  will  be  seen  that  our  general 
totals  cover  altogether  an  aggregate  of  225,862  miles, 
being  over  95%  of  the  total  railroad  mileage  of  the 
country. 


January  (769  roads) — 

Miles  of  road 

Gross  earnings  

Operating  expenses 


1911. 
225,862 
..$204,168,709 
. .   153,222,365 


1910. 
221,9-11 
$199,186,255 

145,906,072 


— Increase  or  Decrease 

Amount. 
Inc.  .(,921 

Inc.    $4,982,454 
Inc.      7,310,293 


Vc 

1.76 
2.50 
5.01 


Net  earnings $50,946,344       853,280,183     Dec.     2,333,839       4.38 

When  arranged  in  groups,  the  distinction  between 
the  character  of  the  statements  of  Eastern  roads  and 
most  of  those  in  other  parts  of  the  country  is  brought 
prominently  to  view.  In  the  first  three  groups,  com- 
prising the  lines  in  New  England,  those  in  the  Eastern 
and  Middle  States   and  those  in  the  Middle   West, 


there  is  in  each  instance  a  falling  off  in  net,  and  the 
third  group  even  records  a  decrease  in  the  gross.  The 
remaining  groups  all  have  gains  in  gross  and  net  alike. 
Our  summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 

Gross  Earnings- 


January.  1911. 

Section  or  Group—  $ 

Group  1  (27  roads)  New  England...  10,002,196 
Group  2  (133  roads)  East  &  Middle.  51.061,089 
Group  3  (98  roads)  Middle  Western.  28.935,654 
Groups  4  &  5  (157  roads)  Southern.  30,078,529 
Groups 6  &  7  (106 roads)  Northwest.  42,304,441 
Groups  8&9  (181  roads)  Southwest.  36,078,620 
Group  10  (07  roads)  Pacific  Coast..     5,708,180 


Increase  (  +  )  or 
Decrease  ( — ) . 


1910. 

I  I  % 

9.434,280  +567,916  6.02 

50.544,139  +516,950  1.02 

29.844,156  —908,502  3.05 

27,744,677  +2.333,852  8.41 

41,897,321  +407.120  0.97 

34,363,097  +1,715.523  4.99 

5,358.585  +349,595  6.52 

Total  (769  roads).. ..204.168,709     199,186,255  +4,982.454  2.50 


-Mileage 


-Net    Earnings- 


1911.       1910 


Group  No.   1 7,513 

Group  No.  2... 25,608 

Group  No.  3 25,927 

Groups  Nos.  4  &  5 40,586 

Groups  Nos.  6  &  7 61,132 

Groups  Nos.  8  &  9 54,686 

Group  No.  10 10,410 


1911. 

$ 

7,436  2,500,786 

25,643  12,242,030 

25,849  5,592,133 

40,172  9,269,864 

59,865   10,407,747 

53,229     9,281,063 

9,748     1,652,721 


Increase  (  +  )  or 

1910.  Decrease  i—). 

S  $  % 

2,577.698        —76.912     2.98 

14,138.497  —1,896,467   13.41 

8,283,904  —2,691,771  32.51 

9,000,284       +269,580     3.00 

9,725,584       +682,163     7.01 

8.058,494   +1,222,569   15.17 

1,495,722       +156,999   10.50 


Total 225,862  221,942  50,946,344  53,280.183  —2,333,839     4.38 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

For  the  separate  roads  the    showing  is  much  the 
same.     The  Pennsylvania  RR.  furnishes   a  conspicu- 
ous indication  of  less  favorable  results.     On  the  lines 
directly  operated  East   and  West  of  Pittsburgh   and 
Erie  this  system  reports  a  loss  in  gross  of  SI ,353,168 
and  a  loss  in  net  of  $1,638,355;   including  all  the  lines 
owned,  leased,  operated  and  controlled,  the  result  for 
the  whole  Pennsylvania  system  is  a  loss  of  $1 ,166,889  in 
gross  and  of  $1,898,577  in  net.     The  return  of  the 
New  York  Central  is  of  like  character.     The  Central 
proper  has  $286,6C0  increase  in  gross,  with  $500,832 
decrease  in  net;    including  the  various  auxiliary  and 
controlled  roads,  the  result  for  the  New  York  Central 
system  is  a  gain  of  $72,105  in  gross   but  a  loss  in  net 
of  no  less  than  $1,897,184.     These  figures  indicate  the 
part  played  by  increasing  expenses  in  the  exhibits 
of  these  roads.     The   Baltimore   &   Ohio,   too,   falls 
behind,  and  not  merely  in  the  net,  but  also  in  the  gross. 
Several  of  the  Western  trans-continental  lines  are  also 
obliged  to  report  heavy  losses  in  both  gross  and  net. 
In  this  we  refer  to  the  Great  Northern,  the  Southern 
Pacific  and  the  Union  Pacific.     We  have  already  indi- 
cated that  there  were  some  impediments  to  the  running 
of  overland  trains  the  present  year  in  January  by 
reason  of  adverse  meteorological  conditions  in  a  limited 
territory, embracing  Montana,  Nevada  and  a  part  of 
California;    doubtless  that  explains  why  these  roads 
have  done  poorly  when  other  roads  in    the  western 
half  of  the  country  are  able  to  submit  quite  gratifying 
exhibits.     The  Atchison,  the  Rock  Island,  the  Missouri 
Kansas  &  Texas,  the  Chicago  &  North  Western  and 
the  Missouri  Pacific  all  report  improvement  in  both 
gross    and    net.     The    Southern    Ry.    has    $389,321 
gain  in  gross  and  $101,852  gain  in  net,  but  the  Louis- 
ville &  Nashville,  with  $87,099  increase  in  gross,  has- 
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suffered  a  reduction  of  $138,592  in  net.  In  the 
following  we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases  or 
decreases,  and  both  in  the  gross  and  in  the  net: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


Increases . 

Atch  Top  &  Santa  Fe $498,826 

Illinois  Central.. 486,637 

Chicago  Mllw  &  St  Paul..  482,956 
Chicago  &  North  Western      463,563 

Southern  Railway 389,221 

St  Louis  &  San  Francisco.  331 ,185 
San  Ped  L  A  &  Salt  Lake.  315,342 
N  Y  Central  &  Hud  River    a28f>.66() 

N  Y  N  H  &  Hartford 273,786 

Rock   Island C236.637 

Missouri  Kansas  &  Texas.     c236,259 

Michigan  Central 206,815 

206,587 
196,625 
169,310 
168,455 
159,241 
156,598 
154,609 
152,319 
151,088 
150,186 
148,546 
144,382 
141,542 


Atlantic  Coast  Line 

Central  of  Georgia 

Missouri  Pacific 

Erie    

Chicago  St  Paul  Minn  &  O 


Tncreases. 

$133,774 
125,637 
118,431 
107,958 
106,297 


Representing    30    roads 

in  our  compilation $6,899,472 

T^cct cases 

Pennsylvania _y$l  ,353.1 68 

Great    Northern 777,029 

Southern    Pacific C406.416 


Northern    Pacific. 
Pitts  &  Lake  Erie.. 
Chicago  Burl  &  Quincy.. 

Union  Pacific 

Lake  Shore  &  Mich  Sou.. 

Baltimore  &  Ohio 

Elgin  Jolict  &  Eastern 

Hocking   Valley 

Philadelphia  &  Reading.. 


338,679 
321,076 
313,899 
267,490 
157,370 
146,757 
144,266 
103,561 
100.075 


Representing    12    roads 

in  our  compilation $4,429,786 


Lehigh    Valley 

Delaware  &  Hudson 

Yazoo  &  Miss  Valley 

Chesapeake  &  Ohio 

Chicago  Milw  &  Pug  Sd_. 

Chicago  &  Alton 

Seaboard  Air  Line 

Central  of  New  Jersey 

Boston  &  Maine 

Virginian 

Norfolk  &  Western 

Nashv  Chatt  &  St  Lousi.. 
St  Louis  Southwestern 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  sepa- 
rate roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  Itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $72,105. 

c  These  figures  are  furnished  by  hte  company. 

V  These  figures  represent  the  lines  directly  operated  cast  and  west  of 
Pittsburgh,  Eastern  lines  showing  $548,327  decrease  and  the  Western  lines 
$804,841.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  Is  a  loss  of  $1,166,889. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  JANUARY. 


Chicago  &  North  Western 
Atch  Topeka  &  Santa  Fe. 

Illinois  Central 

Northern   Pacific 

Rock  Island 

Missouri  Kansas  &  Texas. 

St  Louis  &  San  Fran 

Yazoo  &  Miss  Valley 

San  Ped  L  A  &  Salt  Lake- 
Lehigh    Valley 

Chicago  Burl  &  Quincy.. 

Southern  Railway 

Missouri  Pacific 


Increases. 

$688,211 

542,446 

362,045 

324,979 

C254.661 

C195.412 

187,218 

172,181 

145,979 

106,866 

102,940 

101,852 

101,652 


Representing    13    roads 

in  our  compilation.. .$3,286, 442 

Decreases. 

Pennsylvania    v$l ,638,355 

Southern   Pacific C682.608 


Decreases. 

Great   Northern $598,970 

N  Y  Central  &  Hudson  Riv  a500,832 

Lake  Shore  &  Mich  Sou..  398,773 

Baltimore  &  Ohio 390,314 

Pitts  &  Lake  Erie 288,458 

Clev  Cine  Chic  &  St  Louis.  240,635 

Union  Pacific 221,372 

N  Y  Chicago  &  St  Louis..  173,021 

Pere  Marquette 164,883 

Wabash 162,574 

Chic  Milw  &  Puget  Sound  148.956 

Del  Lack  &  Western 148,402 

Louisville  &  Nashville...  138,592 

Michigan  Central 123,832 

Texas  &  Pacinc 122,356 

Hocking  Valley 113,536 

Norfolk  &  Western 108,621 

Representing    19    roads 

in  our  compilation $6,365,090 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c.,  the  whole  go- 
ing to  form  the  N.  Y.  Central  System,  the  result  is  a  loss  of  $1,897,184. 

c  These  figures  are  furnished  by  the  company. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $934,229  decrease  and  the  Western 
lines  $704,126  decrease.  For  all  lines  owned,  leased,  operated  and  con. 
trolled,  the  result  Is  a  loss  of  $1,898,577. 

In  considering  the  significance  of  the  increase  in 
expenses  the  present  year,  the  fact  should  not  be  lost 
sight  of  that  in  the  previous  year  also  the  augmenta- 
tion in  expenses  was  one  of  the  noteworthy  features 
of  the  returns.  The  matter  did  not  attract  so  much 
attention  at  the  time  because  it  was  supposed  to  be 
due  in  large  measure  to  unfavorable  weather  condi- 
tions. According  to  our  own  compilations  for  January 
1910,  comprising  229,204  miles  of  road,  there  was  a 
gain  in  gross  earnings  of  no  less  than  $26,424,228,  but 
this  tremendous  gain  yielded  an  addition  to  net  of  only 
$6,330,807,  owing  to  an  augmentation  in  expenses  in 
amount  of  over  $20 ,000 ,000 .  The  figures  presented  by 
the  Inter-State  Commerce  Commission  some  time  later, 
and  covering  236,758  miles,  made  the  gain  in  gross 
$27,652,394  and  the  gain  in  net  $6,918,037,  thus  dis- 
closing an  even  larger  increase  in  expenses. 

In  the  following  we  furnish  a  summary  of  the  January 
comparisons  for  the  last  sixteen  years.  For  1910  and 
1909  we  use  the  Inter-State  Commerce  totals,  but  for 
preceding  years  we  give  the  results  just  as  registered  by 
our  own  tables  each  year — a  portion  of  the  railroad 
mileage  of  the  country  being  always  unrepresented  in 
the  totals,  owing  to  the  refusal  of  some  of  the  roads  to 
give  out  monthly  figures  for  publication. 


Year. 


Jan. 
1896.. 

1 897  -  - 

1898  .. 
1899.. 

1900  .. 

1901  .. 

1902  .. 

1903  ._ 

1904  .. 

1905  .. 
1906.. 
1907  .. 
1908.. 
1909  .. 
1910.. 
1911 .. 


Gross  Earnings. 


Year 
Given. 


53,316.8.55 

61,065,589 

60,345.290 

63.149,988 

78,264,483 

90,514,376 

99,888,443 

100,840.997 

101.839,230 

103.641.710 

128,566.968 

133,840,696 

135,127,093 

182,970,018 

210.302,220 

204,168,709 


Year 
Preceding. 


48,726 

54,615 

52,705 

58.753 

66,312 

81,878 

91.517 

92.230 

106,687 

96.912 

100.741 

123,664 

155,152, 

173,352, 

182.649. 

199,186 


.980 
,619 
271 
141 
140 
382 
103 
740 
145 
364 
980 


Increase  or 
Decrease. 


+  4 
—3 
+  7 
+  4 

+  11 
+  8 
+  8 
+  8 
— i 
+  6 

+21 


663  +10 
717  —20 
799  +9 
826  +27 

2551    +4 


S 
,589 
.550 
,640 
,396 
,952 
,635 
371 
,610 
,847 
729 
824 
176 
,025 
617, 
,652 
,982 


Net  Earnings. 


Year 
Given. 


,875  15, 
,030]l4, 
,019  17, 
,847  18, 
,343!  26, 
,994  30, 
,34032, 
,257  ;30, 
,915  24, 
,346  26, 
,988,38. 
,033  36, 
,624  2:1, 
,219150, 
,39)  57, 
,  15  1  50, 


494,163 
277,924 

833.662 
744.045 
384.125 
135,751 
993,376 
021,883 
043,886 
583,361 
673.209 
287.044 
659,241 
295,374 
298,645 
946,344 


Year         Increase  or 
Preceding.      Decrease. 


$ 
13.189 
15,394 

14,601 
17,447 
20,489 
25,911 
30,441 
29,745 
32, 139 
23,538 
26,996 
37.096 
41,155 
41,036 
50,380 
53,280 


,595 
,495 
313 

630 
,925 
701 
463 
^77 
525 
11  1 
772 
918 
587 
612 
60S 
183 


+2,304,568 
—1,116,571 
+3,232,349 
+  1.296,415 
+  5,894,200 
+  4,224,050 
+2,551.913 
+276.406 
—8.095,639 
+  3,044,947 

+  11,676.497 
—809,874 

—11,496,346 
+  9,258.762 
+  6,918,037 
—2,333.839 


Note. — In  1896  the  number  of  roads  Included  In  the  month  of  January  was  135 
in  1897.  127:  In  1898.  130;  In  1899,  115;  In  1900,  114:  In  1901.  130;  in  1902.  109; 
In  1903.  105;  in  1904,  103;  In  1905.  94;  in  1906,  100;  In  1907,  97.  In  1908  the 
returns  were  based  on  157,629  miles  of  road;  In  1909,  231,970;  In  1910,  236.758 
In  1911.  225.862 


THE  SUPREME  COURT  DECISION   REGARDING  THE 
CORPORATION  TAX. 

The  constitutionality  of  the  Federal  Corporation  Tax 
Law,  as  enacted  under  the  Payne-Aldrich  Tariff  Bill  of 
August  5  1909,  was  upheld  by  the  United  States  Supreme 
Court  in  an  opinion  handed  down  on  the  13th  inst.  and  de- 
livered by  Justice  Day.  The  general  decision  covered  fifteen 
actions  and  was  unanimous.  In  three  other  cases  it  was 
decided  that  the  law  does  not  apply,  namely,  the  Cushing 
Real  Estate  Trust  of  Boston  and  the  Department  Store  Trust 
of  Boston — both  of  which  are  held  to  be  exempt  on  the 
ground  that  they  were  organized  under  the  common  law  and 
not  under  any  statute — and  the  Minneapolis  Syndicate,  a 
real  estate  concern,  which  it  is  maintained  is  not  amenable 
to  the  law  inasmuch  as  it  was  not  "doing  business"  within 
the  meaning  of  the  act,  since  real  estate  formerly  held 
has  passed  out  of  its  control.  All  the  actions  questioning 
the  validity  of  the  law  were  carried  to  the  Supreme  Court  a 
year  ago.  They  were  argued  last  March  before  a  bench  of 
eight  members,  but  with  the  death  of  Justice  Brewer  were 
assigned  on  May  31  1910  for  re-argument  at  the  October  term 
of  the  Court  before  a  full  bench. 

As  is  known,  the  tax  applies  to  "every  corporation,  joint- 
stock  company  or  association  organized  for  profit  and  hav- 
ing a  capital  represented  by  shares,  and  every  insurance 
company  now  or  hereafter  organized  under  the  laws  of  the 
United  States  or  of  any  State  or  Territory  of  the  United 
States  or  under  the  Acts  of  Congress  applicable  to  Alaska 
or  the  District  of  Columbia,  or  now  or  hereafter  organized 
under  the  laws  of  any  foreign  country  and  engaged  in  busi- 
ness in  any  State  or  Territory  of  the  United  States  or  in 
Alaska  or  in  the  District  of  Columbia." 

The  principal  attack  on  the  law  was  in  the  contention  that 
although  designated  an  excise  tax,  it  was  in  reality  a  tax  on 
the  incomes  of  corporations,  and  therefore  unconstitutional. 
The  law  stipulates  that  those  to  whom  it  is  applicable  "shall 
be  subject  to  pay  annually  a  special  excise  tax  with  respect 
to  the  carrying  on  or  doing  business  by  such  corporation." 
The  Court  holds  that  this  makes  it  an  excise  tax,  inasmuch  as 
it  is  "a  tax  upon  the  doing  of  business  with  the  advantages 
which  inhere  in  the  peculiarities  of  corporate  or  joint-stock 
organizations  of  the  character  described."     The  opinion  says: 

It  is  apparent,  giving  all  the  words  of  the  statute  effect,  that  the  tax  Is 
imposed  not  upon  the  franchises  of  the  corporation,  irrespective  of  their 
use  in  business,  nor  upon  the  property  of  the  corporation,  but  upon  the 
doing  of  corporate  or  insurance  business,  and  with  respect  to  the  carrying 
on  thereof  in  a  sum  equivalent  to  1  %  of  the  entire  net  income  over  and 
above  $5,000  received  from  all  sources  during  the  year;  that  is,  when  Im- 
posed in  this  manner,  it  is  a  tax  upon  the  doing  of  business  with  the  advan- 
tages which  inhere  in  the  peculiarities  of  corporate  or  joint- stock  organi- 
zation of  the  character  described. 

As  the  latter  organizations  share  many  benefits  of  corporate  organization, 
it  may  be  described  generally  as  a  tax  upon  the  doing  of  business  in  a  cor- 
porate capacity. 

Continuing  the  Court  adds  further: 

This  tax,  it  is  expressly  stated,  is  to  be  equivalent  to  1%  of  the  entire 
net  income  over  and  above  $5,000  received  from  all  sources  during  the  year 
— this  is  the  measure  of  the  tax  explicitly  adopted  by  the  statute.  The 
income  is  not  limited  to  such  as  is  received  from  property  used  in  the  busl 
ness,  strictly  speaking,  but  is  expressly  declared  to  be  upon  the  entire 
net  income  above  $5,000  from  all  sources,  excluding  the  amounts  received 
as  dividends  on  stock  in  other  corporations,  joint-stock  companies  or  asso- 
ciations or  insurance  companies  also  subject  to  the  tax.  In  other  words, 
tlie  tax  is  imposed  upon  the  doing  of  business  of  the  character  described, 
and  the  measure  of  the  tax  is  to  be  the  income,  witli  the  deduction  stated, 
received  not  only  from  property  used  in  business,  but  from  every  source. 
This  view  of  the  measure  of  the  tax  is  strengthened  when  we  note  that  as 
to  organizations  under  the  laws  of  foreign  countries  the  amount  of  net  in- 
come over  and  above  $5,000  includes  that  received  from  business  transac- 
tions and  capital  Invested  In  the  United  .States,  the  Territories,  Alaska 
and  the  District  of  Columbia. 

Justice  Day  undertakes  to  show  the  distinction  between 
the  income  tax  law  of  1894,  which  was  declared  unconstitu- 
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tional,  and  the  law  under  review.  The  present  Act,  he  says, 
"does  not  impose  direct,  taxation  upon  property  solely  be- 
cause of  its  Ownership,  but  the  tax  is  within  the  class  which 
Congress  is  authorized  to  lay  and  collect,  under  Article  1, 
Section  S,  Clause  I  of  the  Constitution,  and  described  gener- 
ally as  taxes,  duties,  imposts  and  excises,  upon  which  the 
limitation  is  that  they  shall  be  uniform  throughout  the 
United  States.''  Within  the  category  of  indirect  taxation, 
the  Court  states,  is  embraced  a  tax  upon  business  done  in  a 
corporate  capacity  which  is  the  subject  matter  of  the  tax 
imposed   in   the  Act  under  consideration. 

It  is  pointed  out  that  the  tax  levied  under  the  income 
tax  law  was  construed  as  direct,  because  it  was  imposed  upon 
property  simply  because  of  its  ownership.  On  the  other  hand 
in  the  present  case  "the  tax  is  not  payable  unless  there  be  a 
carrying  on  or  doing  of  business  in  the  designated  capacity, 
and  this  is  made  the  occasion  for  the  tax  measured  by  the 
standard  prescribed.  The  difference  between  the  Acts  is 
not  merely  nominal,  but  rests  upon  substantial  differences 
between  the  mere  ownership  of  property  and  the  actual 
doing  of  business  in  a  certain  way." 

With  reference  to  the  contention  that  the  attempted  taxa- 
tion is  void  because  it  levies  a  tax  upon  the  exclusive  right  of 
a  State  to  grant  corporate  franchises,  because  it  taxes  fran- 
chises which  are  the  creation  of  the  State  in  its  sovereign 
right  and  authority,  the  Court  says: 

While  the  tax  in  this  case,  as  we  have  construed  the  statute,  is  imposed 
upon  the  privilege  of  doing  business  in  a  corporate  capacity  as  such  busi- 
ness is  done  under  authority  of  State  franchises,  it  becomes  necessary  to 
oonsider  in  this  connection  the  right  of  the  Federal  Government  to  tax  the 
activities  of  private  corporations  which  arise  from  the  exercise  of  franchises 
granted  by  the  State  in  creating  and  conferring  powers  upon  such  corpora- 
tions. We  think  it  is  the  result  of  the  cases  heretofore  decided  in  this 
Court  that  such  business  activities,  though  exercised  because  of  State- 
created  franchises,  are  not  beyond  the  taxing  power  of  the  United  States. 
***********  * 

When  the  Constitution  was  framed,  the  right  to  lay  excise  taxes  was 
broadly  conferred  upon  the  Congress.  At  that  time  very  few  corporations 
existed.  If  the  mere  fact  of  State  Incorporation,  extending  now  to  nearly 
all  branches  of  trade  and  industry,  could  withdraw  the  legitimate  objects 
of  Federal  taxation  from  the  exercise  of  the  power  conferred,  the  result 
would  be  to  exclude  the  National  Government  from  many  objects  upon 
which  indirect  taxes  could  be  constitutionally  imposed.  Let  it  be  supposed 
that  a  group  of  individuals,  as  partners,  were  carrying  on  a  business  upon 
which  Congress  concluded  to  lay  an  excise  tax.  If  it  be  true  that  the  form- 
ing of  a  State  corporation  would  defeat  this  purpose,  by  taking'  the  necessary 
steps  required  by  the  State  law  to  create  a  corporation  and  carrying  on 
business  under  rights  granted  by  a  State  statute,  the  Federal  tax  would 
become  Invalid  and  that  source  of  national  revenue  be  destroyed,  except 
as  to  the  business  In  th  •  hands  of  individuals  or  partnerships.  It  cannot 
be  supposed  that  it  was  Intended  that  it  should  be  within  the  power  of  In- 
dividuals acting  under  State  authority  to  thus  impair  and  limit  the  exer- 
tion of  authority  which  may  be  essential  to  national  existence. 

The  Court  reaches  the  conclusion  on  this  point  "that  the 
mere  fact  that  the  business  taxed  is  done  in  pursuance  of 
authority  granted  by  a  State  in  the  creation  of  private  cor- 
porations does  not  exempt  it  from  the  exercise  of  Federal 
authority  to  levy  excise  taxes  upon  such  privileges." 

In  considering  the  claim  that  the  taxation  is  unequal  and 
arbitrary,  in  that  it  taxes  a  business  carried  on  by  a  corpora- 
tion and  exempts  a  similar  business  when  carried  on  by  a 
partnership  or  private  individual,  the  Court  says:  "As  we 
have  seen,  the  only  limitation  upon  the  authority  conferred 
is  uniformity  in  laying  the  tax,  and  uniformity  does  not  re- 
quire the  equal  application  of  the  tax  to  all  persons  or  cor- 
porations who  may  come  within  its  operation,  but  is  limited 
to  geographical  uniformity  throughout  the  United  States."  It 
also  holds  that — 

The  thing  taxed  is  not  the  mere  dealing  in  merchandise,  in  which  the 
actual  transactions  may  be  the  same  whether  conducted  by  individuals  or 
corporations,  but  the  tax  Is  laid  upon  the  privileges  which  exist  in  con- 
ducting business  with  the  advantages  which  inhere  In  the  corporate  capacity 
of  those  taxed  and  which  are  not  enjoyed  by  private  firms  or  individuals. 
These  advantages  are  obvious  and  have  led  to  the  formation  of  such  com- 
panies in  nearly  all  branches  of  trade.  The  continuity  of  the  business  with- 
out interruption  by  death  or  dissolution,  the  transfer  of  property  interests 
by  the  disposition  of  shares  of  stock,  the  advantages  of  business  controlled 
and  managed  by  corporate  directors,  the  general  absence  of  individual  lia- 
bility, these  and  other  things  inhere  in  the  advantages  of  business  thus  con- 
ducted which  do  not  exist  when  the  same  business  is  conducted  by  private 
individuals  or  partnerships. 

It  is  this  distinctive  privilege  which  is  the  subject  of  taxation,  not  the 
mere  buying  or  selling  or  handling  of  goods,  which  may  be  the  same  whether 
done  by  corporations  or  individuals. 

The  Court  takes  up  the  further  contention  that  some  of 
the  corporations,  notably  insurance  companies,  have  large 
investments  in  municipal  bonds,  and  other  non-taxable 
securities,  and  in  real  estate  and  personal  property  not  used 
in  business,  and  that  therefore  the  selection  of  the  measure 
of  the  income  from  all  sources  is  void,  because  it  reaches  pro- 
perty which  is  not  the  subject  of  taxation.  This  argument, 
it  is  asserted,  confuses  the  measure  of  the  tax  upon  the  privi- 
lege,  with  direct  taxation  of  the  estate  or  thing  taxed.  The 
opinion  states  that  it  is  well  settled  by  previous  decisions  of 
the  Court  that  when  the  sovereign  authority  has  exercised 
the^right  to  tax  a  legitimate  subject  of  taxation  as  an  exer- 


cise of  a  franchise  or  privilege,  it  is  no  objection  that  the 
measure  of  taxation  is  found  in  the  income  produced  in  part 
from  property  which  of  itself  considered  is  non-taxable. 
"Applying  that  doctrine  to  this  case,"  says  the  Court,  "the 
measure  of  taxation  being  the  income  of  the  corporation 
from  all  sources,  as  that  is  but  the  measure  of  a  privilege  tax 
within  the  lawful  authority  of  Congress  to  impose,  it  is  no 
valid  objection  that  this  measure  includes,  in  part  at  least 
property  which  as  such  could  not  be  directly  taxed." 

The  Court  next  passes  upon  the  claim  that  measurement  of 
the  tax  by  the  net  income  of  the  corporation  or  company 
received  by  it  from  all  sources  is  not  only  unequal,  but  so 
arbitrary  and  baseless  as  to  fall  outside  of  the  authority  of  the 
taxing  power.  It  is  maintained  that  "there  is  no  rule  which 
permits  a  Court  to  say  that  the  measurement  of  a  tax  for  the 
privilege  of  doing  business,  where  income  from  property 
is  the  basis,  must  be  limited  to  that  derived  from  property 
which  may  be  strictly  said  to  be  actively  used  in  the  busi- 
ness *  *  *  We  must  not  forget,"  it  is  added,  "that  the 
right  to  select  the  measure  and  objects  of  taxation  devolves 
upon  the  Congress,  and  not  upon  the  Courts,  and  such  selec- 
tions are  valid  unless  Constitutional  limits  are  overstepped." 
The  opinion  here  says:  "What  we  have  said  of  the  power  of 
Congress  to  lay  this  excise  tax  disposes  of  the  contention  that 
the  Act  is  void  as  lacking  in  due  process  of  law." 

It  has  been  urged  that  this  power  can  be  so  exercised  by 
Congress  as  to  practically  destroy  the  right  of  the  States  to 
create  corporations,  and  for  that  reason  it  ought  not  to  be 
sustained.  In  reply  the  Court  says  the  argument  at  last 
comes  to  this:  "That,  because  of  possible  results,  a  power 
lawfully  exercised  may  work  disastrously,  therefore  the  court* 
must  interfere  to  prevent  its  exercise  because  of  the  conse- 
quences feared.  No  such  authority  has  ever  been  vested  in 
any  Court.  The  remedy  for  such  wrongs,  if  such  in  fact 
exist,  is  in  the  ability  of  the  people  to  choose  their  own 
representatives  and  not  in  the  exertion  of  unwarranted 
powers  by  courts  of  justice." 

The  Court  enters  into  a  consideration  of  several  specific 
cases  where  the  question  as  to  the  applicability  of  the  law 
was  concerned.  The  enterprises  affected  thereunder  in- 
cluded the  Park  Realty  Company  organized  to  "work, 
develop,  sell,  convey,  mortgage  or  otherwise  dispose  of  real 
estate,  and  generally  to  deal  in,  sell,  lease,  exchange  or  other- 
wise deal  with  lands,  buildings  and  other  property,  real  or 
personal,"  etc.;  the  Clark  Iron  Company,  "organized  under 
the  laws  of  Minnesota,  owns  and  leases  ore  lands  for  the  pur- 
pose of  carrying  on  mining  operations,  and  receives  a  royalty 
depending  upon  the  quantity  of  ore  mined."  The  point  for 
determination  with  respect  to  these  and  the  several  other 
cases  passed  upon  at  the  same  time  was  as  to  whether  the 
corporations  are  engaged  in  "business."  In  its  decision 
thereto,     the    Court    said: 

We  think  it  is  clear  that  corporations  organized  for  the  purpose  of  doing 
business,  and  actually  engaged  in  such  activities  as  leasing  property,  col- 
lecting rents,  managing  office  buildings,  making  investments  of  profits,  or 
leasing  ore  lands  and  collecting  royalties,  managing  wharves,  dividing  prof- 
its, and  in  some  cases  Investing  the  surplus,  are  engaged  in  business  within 
the  meaning  of  this  statute,  and  in  the  capacity  necessary  to  make  such 
organizations  subject  to  the  law. 

In  deciding  that  so-called  public  service  corporations,  such 
as  the  Coney  Island  &  Brooklyn  RR.  Co.  and  the  Inter- 
borough  Rapid  Transit  Company,  are  not  exempt  from  the 
tax,  the  Court  maintains  that 

It  is  no  part  of  the  essential  governmental  funotions  of  a  State  to  provide 
means  of  transportation,  supply  artificial  light,  water  and  the  like.  These 
objects  are  often  accomplished  through  the  medium  of  private  corporations, 
and  though  the  public  may  derive  a  benefit  from  such  operations,  the  com- 
panies carrying  on  such  enterprises  are  nevertheless  private  companies, 
whose  business  is  prosecuted  for  private  emolument  and  advantage.  For 
the  purpose  of  taxation  they  stand  upon  the  same  footing  as  other  private 
corporations  upon  which  special  franchises  have  been  conferred. 

As  to  the  objections  that  certain  organizations,  labor, 
agricultural,  horticultural,  fraternal  and  benevolent  societies 
and  loan  and  building  associations  are  excepted  from  the 
operations  of  the  law,  the  Court  states  that  it  finds  nothing 
in  them  to  invalidate  the  tax,  basing  its  findings  on  the  right 
of  Congress  to  select  the  objects  of  excise  taxation. 

As  regards  the  contention  that  Congress  exceeded  its  power 
in  permitting  a  deduction  to  be  made  of  interest  payments 
only  in  case  of  interest  paid  by  banks  and  trust  companies 
on  deposits,  and  in  an  amount  actually  paid  within  the  year 
on  its  bonded  or  other  indebtedness  not  exceeding  the  paid- 
up  capital  stock  of  the  corporation  or  company,  the  Court 
reasons  that  this  provision  may  have  been  inserted  with  a 
view  to  prevent  corporations  from  issuing  a  large  amount 
of  bonds  in  excess  of  the  capital  stock,  and  thereby  distribut- 
ing profits  so  as  to  avoid  the  tax.  The  Court  is  unable  to 
perceive  why  this  method   of  ascertaining   the  deductions 
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allowed  should  invalidate  the  Act.  Such  details,  it  decides, 
are  not  wholly  arbitrary,  and  were  deemed  essential  to 
practical  operation.  Courts  cannot  substitute  their  judg- 
ment for  that  of  the  Legislature.  In  such  matters  a  wide 
range  of  discretion  is  allowed. 

It  is  also  held  that  the  objection  made  in  some  of  the  cases 
that  the  corporations  act  as  trustees,  guardians,  &c,  under 
the  authority  of  the  laws  or  courts  of  the  State,  is  not 
(enable.  Such  trustees  are  not  the  agents  of  the  State 
Government  in  a  sense  which  exempts  them  from  taxation 
because  executing  the  necessary  governmental  powers  of  the 
State.  The  trustees  receive  their  compensation  from  the 
interests  served  and  not  from  the  public  revenues  of  the  State. 

Dealing  with  the  so-called  publicity  feature  of  the  law,  the 
Court  expresses  its  inability  to  agree  with  the  contention 
that  this  particular  provision  amounts  in  substance  to  no 
more  than  an  unlawful  attempt  to  exhibit  the  private  affairs 
of  corporations  to  public  or  private  inspection  without  any 
substantial  connection  with  or  legitimate  purpose  to  be  sub- 
served in  the  collection  of  the  tax.  ''The  taxation,  being 
as  we  have  held,  within  the  legitimate  powers  of  Congress, 
it  is  for  that  body  to  determine  what  means  are  appropriate 
and  adapted  to  the  purposes  of  making  the  law  effectual. 
Congress  may  have  deemed  the  public  inspection  of 
such  returns  a  means  of  more  properly  securing  the  fulness 
and  accuracy  thereof.  In  many  of  the  States  laws  arc  to  be 
found  making  tax  returns  public  documents  and  open  to 
inspection." 

The  reader  may  not  know  that  in  making  an  appropriation 
for  arranging  the  returns,  the  law  was  amended  (June  17 
1910)  so  that  the  matter  of  their  publication  now  rests 
entirely  with  the  President.  The  amendment  is  shown  in 
the  following: 

For  classifying,  indexing,  exhibiting'  and  properly  caring  for  the  returns 
of  all  corporations  required  by  Section  38  of  an  Act  entitled  "An  Act  to 
provide  revenue,  equalize  duties,  encourage  the  industries  of  the  United 
States,  and  for  other  purposes,"  approved  August  5  1909,  including  the  em- 
ployment In  the  District  of  Columbia  of  such  clerical  and  other  persona 
services  and  for  rent  of  such  quarters  as  may  be  necessary.  $25,000;  Provided, 
That  any  and  all  such  returns  shall  be  open  to  inspection  only  upon  the 
order  of  the  President  under  rules  and  regulations  to  be  prescribed  by  the 
Secretary  of  the  Treasury  and  approved  by  the  President. 

The  very  first  contention  disposed  of  in  the  decision  was 
that  which  attacked  the  Constitutionality  of  the  measure  on 
the  ground  that  it  originated  in  the  Senate,  in  violation  of 
the  Constitution,  which  provides  that  all  bills  for  the  raising 
of  revenue  shall  originate  in  the  House.  The  opinion  states 
that  the  history  of  the  Act  shows  that  the  Tariff  Bill,  of 
which  the  section  embodying  the  corporation  tax  is  a 
part,  originated  in  the  House,  and  was  there  a  general  bill 
for  the  collection  of  revenue.  Originally  it  contained  a 
plan  of  inheritance  taxation,  but  in  the  Senate  the  proposed 
tax  was  removed  from  the  bill  and  the  corporation  tax 
substituted  therefor.  The  Court  holds  that  the  bill,  having 
properly  originated  in  the  House,  no  reason  is  perceived 
in  the  Constitutional  provision  why  it  may  not  be  amended 
in  the  Senate  in  the  manner  in  which  it  was  in  this  case. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  132 
shares,  of  which  107  shares  were  sold  at  the  Stock  Exchange 
and  25  shares  at  auction.  The  only  transaction  in  trust 
company  stock  was  a  sale  at  auction  of  20  shares  of  stock  of 
the  Trust  Co.  of  America  at  340 J^.  The  last  previous  public 
sale  of  the  stock  was  made  in  October  1910  at  3303^. 

Shares.     BANKS — New  York.       Low.    High.  Close.  Last  previous  sale. 

•97  Commerce,  Nat.  Bank  of 208       209       208  Mch.  1911 —     208 

25  Fourteenth  Street  Bank 150       150       150  Mch.  1911 —     149 

•10  Mercantile  Nat.  Bank 155        155       155  May   1910 —     160 

TRUST  COMPANY— New  York. 

20  Trust  Co.  of  America 340H  340^   340  J4  Oct.    1910 —     330H 

•Sold  at  the  Stock  Exchange. 

— Two  New  York  Stock  Exchange  memberships  were 
posted  for  transfer  this  week,  the  consideration  in  each  case 
being  $68,000.  The  last  previous  transaction  was  for  $73,000 
some  six  weeks  ago. 

— The  decision  on  the  corporation  tax  and  its  bearing  on 
the  proposed  issue  of  Panama  bonds  were  commented  upon 
as  follows  on  Wednesday  by  Secretary  of  the  Treasury  Mae- 
Veagh  in  Boston: 

Although  it  had  been  the  general  impression  that  a  block  of  new  3% 
Panama  bonds  would  be  Issued  immediately  after  passage  of  corrective 
legislation,  we  arc  in  no  immediate  need  of  funds.  In  fact,  while  I  am 
at  present  having  plates  engraved  for  the  bonds,  neither  the  amount  of  tlw 
pending  Issue  nor  the  time  of  issue  has  been  dciinitely  decided.  The  first 
issue,  however,  will  probably  not  be  over  $50,000,000. 

The  decision  of  the  corporation  tax  Qases  in  favor  of  the  Government  has. 
of  course,  rather  changed  the  complexion  of  Government  finances  for  the 
moment.     This  decision  Involved  a  matter  of  $52,000,000  to  the  Treasury 


Immediately.  Of  this  amount,  $27,000,000  reprcsen  ts  the  amount  collected 
last  year,  which  In  case  of  an  adverse  decision  would  necessarily  have  had 
to  be  refunded,  and  the  Treasury  has  not  that  amount  of  money  which  it 
can  comfortably  part  with  at  the  moment.  In  estimates  of  income  this 
year  we  have  figured  on  $25,000,000  income  from  the  corporation  tax. 
With  all  of  this  $52,000,000  to  remain  in  the  Treasury  the  imme.l 
necessity  of  a  bond  Issue  is  precluded. 

The  Treasury  will  close  the  current  fiscal  year  to  end  June  30  next  with 
a  total  deficit  of  something  like  $30,000,000.  However,  if  the  expenditures 
for  the  Panama  Canal,  lor  which  the  Treasury  will  be  reimbursed  ultimately, 
were  excluded,  we  would  show  a  surplus  for  the  year  of  between  $7,000,000 
and  $8,000,000.  Panama  Canal  expenditures  call  for  about  $38,000,000 
this  year. 

— Walter  Lowrie  Fisher,  who  was  named  to  succeed 
Richard  A.  Ballinger,  resigned,  as  Secretary  of  the  Interior, 
was  sworn  into  his  new  office  on  the  13th  ii 

— Sioux  City,  Iowa,  was  designated  by  the  Comptroller  of 
the  Currency  as  a  new  reserve  city  on  the  1st  inst.,  under 
the  Act  of  March  3  1887. 

— The  hearing  to  be  given  the  Cum  ncy  Committee  of  the 
American  Bankers'  Association  by  the  National  Monetary 
Commission  has  been  postponed  at  the  request  of  the  bank- 
ers from  the  22d  to  the  28th  inst.  The  hearing  is  in  line 
with  the  Commission's  purpose  to  obtain  the  views  of  practi- 
cal bankers  on  the  currency  plan  drafted  by  Mr.  Aldrich, 
and  seek  such  suggestions  in  the  matter  as  may  tend  to  im- 
prove upon  the  plan  already  worked  out.  The  Commission 
held  a  meeting  in  Washington  last  Saturday,  and  while  some 
changes  in  the  phraseology  of  the  plan  were  suggested,  com- 
paratively little  discussion  of  its  general  policy  is  said  to 
have  been  entered  into. 

— Gov.  Dix  at  Albany  has  signed  the  bill  designed  to  pre- 
vent frauds  in  the  sale  of  transfer  tax  stamps.  The  new  law, 
it  is  understood,  prohibits  the  sale  of  the  stamps  except  by 
regularly  designated  agencies  of  the  State  Comptroller's 
department. 

— The  need  of  building  up  the  surplus  of  the  saving  banks 
of  the  State  is  again  the  subject  of  comment  by  State  Super- 
intendent of  Banks  O.  H.  Cheney  in  his  annual  report  on 
savings  banks,  trust  companies,  safe  deposit  companies  and 
miscellaneous  corporations,  made  public  this  week.  Mr. 
Cheney  reiterates  what  he  said  last  year  with  regard  to  the 
almost  unbroken  decrease  annually  during  the  last  twenty 
years  in  the  percentage  of  surplus  on  market  value  of  invest- 
ments to  deposits  in  the  savings  banks,  pointing  out  that 
the  percentage  to-day  is  less  than  one-half  the  amount  in 
1890.  As  was  stated  in  his  annual  report  of  a  year  ago,  Mr. 
Cheney  declares  that  the  safety  of  our  savings  banks  is  in- 
deed undoubted,  but  he  again  states  that  it  cannot  be  over- 
emphasized that  the  management  of  every  savings  bank 
whose  deposits  are  increasing  should  carry  proportionate 
sums  to  its  surplus  fund  at  every  dividend  period.     He  adds: 

The  occurrences  of  the  past  year  and  existing  conditions  in  the  financial 
and  economic  world  have  not  detracted  from,  but  have  further  emphasized, 
the  words  of  caution  contained  in  that  statement.  While  there  may  be  no 
immediate  danger,  the  situation  is  such  that  it  deserves  and  is  receiving  the 
careful  consideration  of  the  most  thoughtful  and  conservative  men  con- 
nected with  the  savings  bank  system  of  the  State.  Various  remedies  have 
been  suggested.  In  fact,  it  has  been  proposed  to  arbitrarily  limit  by  statute 
the  interest  or  dividends  paid  depositors  with  savings  banks  to  fixed  rates 
proportionate  to  surplus  already  accumulated.  The  purpose,  of  course,  is 
to  build  up  a  sufficient  surplus  to  protect  depositors  against  loss,  and  this 
end  might  possibly  be  served  by  the  enactment  of  a  law  requiring  every 
savings  bank  of  this  State  to  set  aside  to  surplus  before  the  declaration  of 
dividends  to  depositors  a  certain  percentage  of  its  net  profits  for  the  period 
until  such  time  as  its  surplus,  based  upon  market  values,  shall  be  equal  to  at 
least  5%  of  its  deposits,  and  a  less  percentage  until  its  surplus  based  upon 
market  values  shall  be  equal  to  at  least  10%  of  its  deposits. 

The  problem,  under  existing  conditions,  is  so  complicated  by  various 
considerations,  and  so  many  of  the  best  minds  of  the  State  familiar  with  al 
its  intricacies  are  engaged  in  its  solution,  that  I  shall  refrain  at  the  present 
time  from  making  any  express  recommendation;  but  I  do  bespeak  for  this 
plan,  or  some  modification  of  it,  your  very  serious  consideration. 

— New  York  State  Superintendent  of  Banks  O.  H.  Cheney 
has  appointed  Edward  J.  Graham  of  Albany  as  Second  Dep- 
uty Superintendent  to  succeed  Frederick  J.  Seaver,  resigned. 
For  the  past  seventeen  years  Mr.  Graham  had  been  a  Na- 
tional Bank  Examiner  for  Northern  New  York.  Formerly 
he  was  private  Secretary  to  Secretary  of  the  Treasury  Charles 
S.  Fairchild,  and  had  practiced  law  in  Albany  from  1S69  to 
1S93.  Samuel  A.  Welldon  is  the  new  examiner  in  the  terri- 
tory which  Mr.  Graham  had  charge  of. 

— Plans  for  a  large  banquet  to  be  given  in  this  city  by  the 
trust  companies  of  the  United  States,  under  the  auspices  of 
the  Trust  Company  Section  of  the  American  Bankers'  Asso- 
ciation, are  being  developed.  The  affair  is  to  be  held  in  the 
grand  ballroom  of  the  Waldorf-Astoria  on  the  evening  of 
May  5,  when  the  members  of  the  Executive  Committee  will 
have  returned  from  their  meeting  at  Nashville.  It  is 
planned  to  make  the  banquet  national  in  scope,  and  it  is 
hoped  that  members  of  the  Section  from  all  parts  of  the 
country     will     be    present.     Prominent    speakers,  it  is  an- 
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nounced,  will  be  in  attendance,  and  it  is  believed  that  the 
event  will  emphasize  the  growing  importance  of  trust  com- 
panies throughout  the  country. 

— A  special  dividend  of  100%  has  been  declared,  payable 
March  17  to  the  stockholders  of  the  Chatham  National 
Bank  of  this  city  of  record  Feb.  16.  The  bank,  which  had 
a'capital  of  $450,000,  entered  into  a  consolidation  last  month 
with  the  Phenix  National  Bank,  the  resultant  institution 
being  known  as  the  Chatham  &  Phenix  National  Bank. 
Last  year  the  Chatham  paid  16%  on  its  stock.  The  final 
quarterly  dividend,  which  was  paid  on  Jan.  1  of  this  year, 
was  accompanied  by  an  extra  4%  disbursement. 

— William  A.  Day,  Acting  President  of  the  Equitable  Life 
Assurance  Society,  has  been  elected  a  member  of  the  Execu- 
tive Committee  of  the  Mercantile  Trust  Co.  of  this  city  to 
succeed  the  late  Paul  Morton. 

— The  Battery  Park  National  Bank  of  this  city  plans  to  in- 
crease its  capital  from  $200,000  to  $500,000.  The  proposed 
new  stock  is  to  be  disposed  of  at  $125  per  share  to  share- 
holders, and  the  premium,  which  is  to  be  placed  to  surplus, 
will  raise  that  item  from  $100,000  to  $175,000.  The  bank 
has  undivided  profits  of  $53,187.  Its  deposits  are  in  the 
neighborhood  of  $1,600,000  and  its  total  resources  on 
March  7  were  $2,110,158. 

— An  interesting  record  of  growth  in  the  deposits  of  a  trust 
company,  which  has  been  accomplished  without  consolida- 
tion with  other  concerns,  is  afforded  by  a  comparison  of  the 
latest  figures  of  the  Bankers  Trust  Co.  of  this  city,  which 
reported  $76,074,218  deposits  for  Feb.  28.  Going  back  to 
the  period  antedating  the  1907  panic,  this  young  company 
had  $23,861,606  deposits  Aug.  22  1907.  The  amount  in- 
creased steadily  to  $39,021,765  by  Jan.  1  1909  and  grew  to 
$46,602,542  Jan.  1  1910  and  $62,013,877  on  Jan.  2  1911 .  The 
deposits  at  the  last  bank  call,  Feb.  28  ($76,074,218),  reveal 
an  unprecedented  gain  of  $52,212,612  since  Aug.  22  1907. 
The  capital  of  the  company  is  $3,000,000,  its  surplus  $4,- 
500,000,  undivided  profits  $2,322,027  and  aggregate  re- 
sources $94,164,466. 

— The  First  National  Bank  of  this  city  has  declared  a 
quarterly  dividend  of  7%,  payable  April  1  to  holders  of 
record  March  31.  This  is  an  advance  of  2%  in  the  quar- 
terly disbursement  and  places  the  stock  on  a  basis  of  36% 
per  annum,  an  extra  dividend  of  8%  being  also  distributed 
in  January  of  each  year.  This  is  further  augmented  by  the 
dividend  from  the  stock  of  the  affiliated  company,  the  First 
Security  Co.,  which  amounts  to  12%  per  annum,  the  com- 
bined annual  rate  reaching  48%.  The  usual  quarterly  divi- 
dend of  3%  on  the  First  Security  Company's  stock  is  pay- 
able at  the  same  time. 

— The  annual  meeting  of  the  Nineteenth  Ward  Bank  of 
this  city,  which  has  had  several  postponements  since  Janu- 
ary, was  again  adjourned  this  week,  this  time  until  March  27. 
It  is  expected  that  the  plans  which  have  been  under  con- 
sideration for  a  merger  with  it  of  the  Twelfth  Ward  Bank 
will  have  been  perfected  by  the  date  now  set. 

— The  Broadway  Trust  Co.,  at  Broadway  and  8th  St., 
this  city,  in  its  latest  statement  to  the  Banking  Department 
(Feb.  28)  reports  deposits  of  $4,395,293  and  aggregate 
resources  of  $5,534,938.  The  combined  capital,  surplus  and 
profits  exceed  $1,000,000,  the  capital  standing  at  $700,000 
and  the  surplus  and  profits  amounting  to  $427,396.  The 
officials  of  the  institution  are  Frederic  G.  Lee,  President; 
M.  M.  Belding  Jr.  and  Marks  Arnheim,  Vice-Presidents; 
John  W.  H.  Bergen,  Secretary;  Henry  F.  Price,  Treasurer, 
and  Louis  S.  Quimby,  Assistant  Secretary.  Mr.  Price 
became  Treasurer  of  the  company  in  January;  he  had  pre- 
viously been  with  the  Washington  Trust  Co.  for  thirteen 
years,  serving  as  its  Assistant  Secretary;  prior  to  his  con- 
nection with  that  institution  he  was  with  the  Union  Trust 
Co.  for  five  years  and  he  was  also  formerly  identified  with 
Kidder,  Peabody  &  Co. 

— Frank  C.  Eves,  Assistant  Treasurer  of  the  West  Phila- 
delphia Title  &  Trust  Co.  of  Philadelphia,  has  been  elected  a 
director  of  the  First  National  Bank  of  Millville,  Pa.,  suc- 
ceeding his  father,  who  died  in  January. 

— The  Chester  County  Trust  Co.  of  West  Chester,  Pa., 
has  added  $100,000  to  its  deposits  during  the  year,  the 
amount  having  increased  from  $519,123  on  March  7  1910 
to  $618,152  on  March  7  1911.  The  trust  funds,  now  at  $987,- 
056,  compare  with  $835,889  a  year  ago.  The  company  has  a 
capital  of  $250,000. 

— A  dividend  distributed  last  week  by  Receiver  Robert 
Lyon  of  the  Cosmopolitan  Bank  of  Pittsburgh  to  the  de- 


positors brings  the  total   return  up  to  75%.     The  institu- 
tion failed  in  September  1908. 

— A  true  bill,  on  a  new  presentment  in  which  Frank  N. 
Hoffstot,  President  of  the  German  National  Bank  of  Alle- 
gheny, is  charged  with  bribery,  was  returned  by  the  Grand 
Jury  on  the  10th  inst.  The  Pittsburgh  "Dispatch"  states 
that  "the  bill  is  similar  in  many  details  to  the  one  passed  by 
the  Grand  Jury  nearly  a  year  ago.  The  one  important 
clause  in  it  is  that  Hoffstot  since  June  3  1908  has  not  been  a 
resident  of  the  commonwealth  of  Pennsylvania,  but  since  the 
above  date  has  been  a  resident  and  is  at  the  present  time  a 
resident  of  the  commonwealth  of  New  York.  By  the  in- 
sertion of  this  clause  the  indictment  is  almost  a  perpetual  one 
and  cannot  be  affected  by  the  statute  of  limitations.  In 
addition  to  this  the  objections  raised  in  the  other  indictments 
as  to  the  irregularities  in  the  jury  wheel  and  the  Grand  Jury 
room  do  not  apply  to  the  new  bill."  The  original  indictment, 
returned  in  April  1910,  grew  out  of  the  passage  of  an  ordi- 
nance naming  certain  banks  as  city  depositaries.  A  plea  for 
a  change  of  venue  for  his  trial  was  denied  IPresident  Hoffstot 
by  the  Pennsylvania  Supreme  Court  on  the  16th  inst. 

— The  Second  National  Bank  of  Washington,  D.  C,  held 
"open  house"  on  March  1,  when  the  hours  from  10  a.  m.  to 
5:30  p.  m.  and  from  7  to  9  p.  m.  were  set  apart  for  a  public 
view  of  its  new  bank  building.  The  quarters  represent  a  re- 
construction of  the  former  building;  the  bank  has  been  at  the 
existing  site  (509  Seventh  St.)  for  nearly  forty  years,  or 
practically  from  the  date  of  its  organization.  The  institution 
was  organized  on  July  24  1872  and  was  formally  opened  on 
Sept.  11  of  that  year.  Temporarily,  at  the  time  of  its  open- 
ing it  carried  on  business  at  631  F  St.  until  its  building  at 
509  Seventh  St.,  one  of  the  first  iron-front  structures  in 
Washington,  was  completed.  At  first  only  part  of  the  build- 
ing was  used  by  the  bank,  but  from  time  to  time,  to  meet 
demands,  its  quarters  were  enlarged,  until  the  entire  first  floor 
was  occupied.  Finally  additional  ground  was  acquired,  and 
last  year  the  board  decided  to  remodel  the  old  building 
so  as  to  be  able  to  transact  its  increased  business  with  celerity 
and  greater  efficiency.  The  floors  of  the  old  building  were 
lowered  to  the  street  level,  and  a  massive  granite  front 
erected.  Steel  construction  was  substituted  in  place  of 
heavy  brick  walls  in  the  interior,  so  as  to  bring  the  entire 
banking  department  in  one  immense  room.  W.  V.  Cox  is 
President  of  the  institution  and  John  C.  Eckloff  is  Cashier. 
It  has  a  capital  of  $500,000,  with  a  surplus  of  half  that 
amount. 

— Two  organizations  appear  to  have  been  formed  by  the 
interests  in  the  banking  house  of  Spitzer  &  Co.  of  Toledo. 
Official  announcement  is  made  of  the  change  in  the  firm  name 
to  Spitzer,  Rorick  &  Co.,  all  of  the  partners  of  Spitzer  &  Co. 
continuing  as  partners  in  the  new  firm  with  the  exception  of 
Sidney  Spitzer.  The  Spitzer- Rorick  Trust  Co.  has  also  been 
incorporated  under  the  savings  bank  and  trust  company 
laws  of  Ohio  by  the  partners  in  the  new  firm.  The  trust 
company  will  be  opened  about  May  1.  It  is  stated  that 
George  A.Weber  will  resign  in  the  fall  as  Assistant  Post-Mas- 
ter of  Toledo  to  become  Secretary  and  Treasurer  of  the  trust 
company.  Mr.  Weber  was  formerly  identified  with  banking 
interests  and  is  at  present  a  director  of  the  National  Bank  of 
Commerce  of  Toledo. 

— The  deposits  of  the  national  banks  of  Chicago,  reported 
under  the  call  of  March  7,  aggregate  $452,545,027,  this  total 
being  the  largest  ever  shown  by  these  institutions.  Since 
Jan.  7  a  gain  of  $48,568,183  has  occurred,  the  amount  two 
months  ago  having  stood  at  $403,976,844.  The  Continental 
&  Commercial  National  shows  a  gain  over  its  figures  of  two 
months  ago  of  $19,500,000,  bringing  its  deposits  up  to  $170,- 
626,315;  the  First  National  has  added  $9,000,000  to  its  Janu- 
ary deposits,  and  other  appreciable  additions  are  $5,500,000 
by  the  Corn  Exchange  National,  $4,800,000  by  the  Fort  Dear- 
born National,  $4,300,000  by  the  National  City,  $3,300,000 
by  the  National  Bank  of  the  Republic  and  $1,500,000  by  the 
Drovers'  Deposit  National. 

— The  combined  deposits  of  the  First  National  Bank  and 
the  First  Trust  &  Savings  Bank  of  Chicago  exceed  $168,- 
000,000  in  the  latest  statements  of  condition,  as  furnished 
to  the  State  and  Federal  banking  departments  on  the  7th 
and  8th  inst.,  respectively.  The  deposits  of  the  First  Na- 
tional are  now  $116,044,874,  while  those  of  the  First  Trust 
&  Savings  Bank  are  $52,110,689.  The  resources  of  the 
two  are  close  to  the  $200,000,000  mark,  the  National  bank 
reporting  $141,444,819  and  its  affiliated  institution  $58,- 
104,524. 


Mai;.  18  1011.1 


THE   CHRONICLE 


701 


— The  stock  of  the  Merchants'  Loan  &  Trust  Co.  of  Chi- 
cago was  placed  on  a  16%  basis  on  the  7th  inst.,  when  the 
directors  declared  a  quarterly  dividend  of  4%  (p.iyable 
April  1),  against  3%  previously.  The  institution  has  a 
capital  of  $3,000,000  and  a  surplus  fund  of  $5,000,000, 
besides  undivided  profits  of  over  a  million  dollars.  Its 
earnings  last  year  exceeded  30%  of  the  capital,  and  the  pre- 
vious year  amounted  to  about  34%. 

— The  Fort  Dearborn  National  Bank  of  Chicago  will  remove 
April  3  to  its  elegant  new  three-million-dollar  home  in  the 
American  Trust  Building,  which  was  recently  purchased  for 
the  bank  by  a  company  composed  of  its  officers  and  directors. 
A  proposal  to  increase  the  capital  of  the  Fort  Dearborn  from 
$1,500,000  to  $2,000,000  has  been  recommended  by  the 
directors  to  the  stockholders,  and  it  is  expected  thatthe  latter 
will  approve  the  plan  at  a  meeting  next  month.  The  new 
stock  will  be  offered  pro  rata  to  the  present  stockholders  at 
$125  per  share.  It  is  understood  that  the  issuance  of  the 
additional  stock  is  in  connection  with  the  plans  to  form  the 
proposed  Fort  Dearborn  Trust  &  Savings  Bank,  whose 
capital  of  $250,000  is  to  be  owned  by  the  stockholders  of  the 
bank.  Authority  to  organize  the  new  institution  was 
granted  by  the  State  authorities  on  the  13th  inst. 

— The  changes  with  regard  to  the  capital  of  the  Real  Estate 
Title  &  Trust  Co.  of  Chicago,  referred  to  in  our  issue  of  Feb. 
18,  were  ratified  by  the  stockholders  on  Feb.  28.  The  capital 
was  at  first  reduced  from  $1,000,000  to  $700,000,  the  hold- 
ings of  each  individual  stockholder  being  scaled  down  pro- 
portionately; the  amount  of  the  capital  was  then  increased 
to  $1,000,000.  The  new  stock  is  said  to  have  been  taken  by 
a  syndicate,  headed  by  M.  E.  Greenebaum,  which  is  stated 
to  have  purchased  75%  of  the  capital  of  the  company,  the 
stock  having  been  acquired  chiefly,  it  is  reported,  from 
President  Jerome  J.  Danforth,  Secretary  and  Treasurer 
George  R.  Jenkins,  and  some  of  the  directors.  The  new 
interests  intend  that  $200,000  of  the  $300,000  additional 
funds  which  they  supply  shall  be  deposited  with  the  State 
Treasurer  in  order  that  the  institution  may  qualify  as  a 
trust  company. 

— The  question  of  increasing  the  capital  of  the  Grand 
Rapids  Savings  Bank  of  Grand  Rapids,  Mich.,  from  $150,000 
to  $200,000  was  ratified  by  the  stockholders  on  the  7th  inst. 
A  dividend  of  33  1-3%  has  been  declared  out  of  surplus  and 
profits,  which  will  be  applied  as  payment  for  the  new  stock. 
The  directors  have  also  declared  the  regular  quarterly  divi- 
dend of  2%,  payable  April  1. 

— The  Saginaw  County  Savings  Bank  and  the  Bank  of 
Saginaw,  at  Saginaw,  Mich.,  were  consolidated  under  the 
name  of  the  latter  on  Feb.  25.  The  Saginaw  County 
Savings  Bank  had  a  capital  of  $50,000  and  deposits  of  over 
a  million  dollars,  while  the  Bank  of  Saginaw  before  consoli- 
dation had  $400,000  capital  and  deposits  of  about  $7,000,000; 
as  enlarged  the  Bank  of  Saginaw  will  have  $500,000  capital, 
a  surplus  of  $500,000,  undivided  profits  of  $220,000  and  de- 
posits of  $8,000,000.  The  officers  of  the  consolidated  insti- 
tution are  Benton  Hanchett,  President;  Otto  Schupp,  Vice- 
President  and  Cashier;  C.  A.  Khuen,  Vice-President  and 
Assistant  Cashier;  T.  W.  Stalker,  C.  M.  Coplin,  S.  S.  Roby 
and  F.  J.  Schmidt,  Assistant  Cashiers,  and  J.  Holland- 
Moritz,  Auditor. 

— Frank  G.  Bigelow,  formerly  President  of  the  First 
National  Bank  of  Milwaukee,  who  was  sentenced  to  ten  years' 
imprisonment  in  June  1905  on  charges  of  misusing  funds  of 
the  institution,  was  released  by  the  parole  board  of  the 
prison  on  the  4th  inst.  With  the  commutation  allowed  for 
good  behavior,  his  term  would  not  have  expired  until  a  year 
hence — on  Feb.  12  1912,  and  it  is  stated  that  he  will  be  re- 
quired to  report  monthly  until  that  date,  when  he  will  be 
finally  discharged. 

— The  increase  in  the  capital  stock  of  the  First  National 
Bank  of  Kansas  City,  Mo.,  referred  to  in  our  issue  of  Feb.  18, 
went  into  effect  on  the  1st  inst — the  twenty-fifth  anniversary 
of  the  bank.  The  capital  has  been  raised  from  $500,000  to 
$1,000,000,  and  a  dividend  of  100%  declared  out  of  earnings 
was  used  to  purchase  the  new  stock  at  par. 

— The  People's  National  Bank  of  Charleston,  S.  C,  began 
business  this  week  in  its  new  building,  which  has  been  under 
construction  during  the  past  year.  The  bank  gives  Old 
Charleston  its  first  "skyscraper,"  and  both  the  city  and  the 
institution  may  well  take  pride  in  the  handsome  new  struc- 
ture. The  design  is  Italian  renaissance,  built  of  Winnsboro, 
S.  C,  granite  and  buff-colored  brick,  the  upper  story  being 
ornamental  terracotta,  while  the  massive  overhanging  cor- 


nice is  constructed  of  hammered  copper.  The  interior  of 
the  main  banking  room  is  particularly  handsome.  The 
walls,  counters,  etc.,  are  of  English  veined  marble  with  verde 
antique  marble  bases  and  Georgia  marble  floor,  and  the 
grills,  &c,  arc  of  solid  bronze.  The  directors'  and  President's 
rooms  are  elaborately  fitted  up  with  solid  mahogany  wains- 
coting and  furniture,  while  the  furniture  and  fixtures  of  the 
main  banking  quarters  are  of  solid  quartered  English  oak. 
Thompson  &  Frohling,  New  York,  were  the  architects. 
The  People's  National  has  a  capital  of  $500,000  and  surplus 
of  $150,000.  R.  G.  Rhett,  Mayor  of  Charleston,  is  Presi- 
dent, E.  H.  Sparkman  is  Vice-President  and  E.  P.  Grice, 
Cashier. 

— The  Holston  National  Bank  of  Knoxville,  Tenn.,  is  an- 
other Southern  institution  which  has  outgrown  its  banking 
quarters  and  has  decided  to  erect  a  handsome  new  bank  and 
office  building  of  its  own.  The  bank  has  purchased  the 
property  at  the  corner  of  Gay  and  Clinch  streets  (one  of  the 
most  prominent  corners  in  the  city,  measuring  45x150), 
where  it  will  construct  a  twelve-story  steel  and  fire-proof 
building.  The  first  two  stories  will  be  built  of  Tennessee 
marble,  with  massive  marble  columns  at  the  front  and  side 
elevation;  the  remaining  ten  stories  will  be  of  buff-colored 
brick.  Plans  have  been  prepared  and  operations  will  begin 
as  soon  as  the  leases  of  the  present  tenants  run  out.  Joseph 
P.  Gaut  is  President  of  this  institution  and  Ralph  W. 
Brown  Cashier. 

— The  payment  of  an  initial  dividend  of  30%  was  made  to 
the  depositors  of  the  failed  Continental  Savings  Bank  of 
Memphis,  Tenn.,  on  the  7th  inst.  The  institution  sus- 
pended on  Nov.  11. 

— Advices  which  we  have  received  this  week  from  John 
W.  Dickey  of  Augusta,  Ga.,  indicate  that  the  proceedings 
to  consolidate  the  National  Bank  of  Augusta  and  the  Mer- 
chants' Bank  of  that  city  have  been  abandoned.  Mr.  Dickey 
informs  us  that  he  has  sold  control  of  the  National  Bank  of 
Augusta  to  the  Georgia  Railroad  Bank,  and  the  latter  will 
operate  the  National  Bank  of  Augusta  as  an  independent  in- 
stitution. 

— Under  action  taken  by  its  stockholders  on  the  6th  inst., 
the  Trust  Company  of  Georgia  at  Atlanta  will  increase  its 
paid-in  capital  on  May  1  from  $500,000  to  $1,000,000.  The 
company  has  also  decided  to  maintain  a  surplus  of  $600,000 
and  to  effect  this  has  fixed  upon  $160  per  share  as  the  sell- 
ing price  of  the  additional  stock.  The  Atlanta  "Constitu- 
tion" states  that  the  company  was  organized  twenty  years 
ago  and  was  the  first  institution  of  its  kind  in  the  South.  Its 
name  was  originally  the  Commercial  Travelers'  Savings  Bank 
and  its  capital  was  $200,000.  The  name  was  shortly  after 
changed  to  the  present  title  and  subsequently  the  capital  was 
increased  to  $500,000.  In  addition  to  the  functions  here- 
tofore performed  by  the  institution,  it  plans  to  devote  itself 
to  the  administration  of  estates  and  the  development  of  a 
bond  business.  A  reorganization  of  the  board  has  occurred, 
the  directorate  now  being  made  up  as  follows:  E.  Woodruff, 
President;  J.  Carroll  Payne,  Vice-President;  C.  E.  Currier, 
President  of  the  Atlanta  National  Bank;  J.  W.  English, 
President  of  the  Fourth  National  Bank;  Robert  J.  Lowry, 
President  of  the  Lowry  National  Bank;  Robert  F.  Maddox, 
Vice-President  of  the  American  National  Bank;  W.  E.  Chapin, 
Southern  Manager  Pennsylvania  Fire  Insurance  Co.;  J.  N. 
Goddard,  capitalist;  A.  V.  Gude,  capitalist;  John  W.  Grant, 
capitalist;  Brooks  Morgan,  General  Manager  Frank  E. 
Block  Co.;  John  E.  Murphy,  capitalist;  John  E.  Nunnally, 
President  of  the  Nunnally  Company,  and  Charles  A.  Wicker- 
sham,  President  of  the  Atlanta  &  West  Point  RR.  Co. 

— The  new  steel  building  now  in  course  of  construction 
for  the  Hillyer  Trust  Co.  of  Atlanta,  Ga.,  will  be  one  of  the 
most  up-to-date  and  complete  of  its  kind  in  the  South.  It 
will  be  eight  stories  high  and  will  be  constructed  of  carved 
white  limestone  and  gray  brick.  The  interior  of  the  main 
banking  room  will  be  particularly  ornate,  with  a  finish  of 
white  marble  and  solid  mahogany,  with  bronze  grills.  The 
safe-deposit  department  will  be  a  special  feature,  the  com- 
pany having  contracted  for  one  of  the  Mosler  Safe  Co.'s  steel- 
clad  burglar-proof  vaults.  The  company  was  incorporated 
in  1910  with  a  capital  and  surplus  of  $300,000,  but  was 
founded  in  1906  as  the  Hillyer  Investment  Co.  Besides  do- 
ing a  general  trust  company  business,  it  makes  a  specialty 
of  dealing  in  high-class  municipal  and  public  service  cor- 
poration bonds.  Henry  Hillyer  is  President, GfiO.S. Lowndes 
Vice-President,  Win,  Hurd  Hillyer,  Vice-President  and 
Treasurer,  and    Herbert  L.  Wiggs,  Trust  Officer. 
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—J.  C.  Norman  has  been  made  an  Assistant  Cashier  of  the 
Dexter  Morion  N:i(ion;il  Bank  of  Seattle,  Wash.,  succeeding 
G.  1  .  Chirk,  who  resigned  to  become  Cashier  of  the  National 
Bank  of  Commerce  of  Seattle.  Mr.  Norman  has  been  in  the 
employ  of  the  Dexter  Horton  National  Bank  for  eighty 

— Cable  advices  received  by  W.  11.  Macintyre,  New  York 
ageni  of  the  Standard  Bank  of  South  Africa,  Ltd.,  from  the 
head  office  at  London,  state  thai  "the  board  of  directors 
has  recommended  the  declaration  of  a  half-yearly  dividend 
at  the  rate  of  10%  per  annum,  with  a  bonus  of  3%  per  annum, 
together  making  a  distribution  al  the  rate  of  13%  per  annum, 
subject  to  income  tax.  After  appropriating  1/20,000  to  write 
down  bank  premises,  120. 000  to  add  to  reserve  fund,  mak- 
ing it  £1,020,000,  and  £10,000  to  add  to  officers'  pension 
fund,  there  isVarried  forward  to  new  profit  and  loss  account 
about  £45,000."  Last  year  a  total  distribution  of  12%  was 
made.  The  nominal  capital  of  the  bank  June  30  1910  was 
£6,250,000,  the  subscribed  capital  (in  £100  shares)  £6,194,- 
100,  and  the  called-up  amount  (£25  per  share)  £1,548,525. 
The  resources  aggregated  £26,509,190. 

— At  the  annual  meeting  of  the  Bank  of  British  North 
America,  held  in  London  on  the  7th  inst.,  a  dividend  of  6% 
and  a  bonus  of  1%,  making  a  total  of  7%,  was  declared.  The 
sum  of  £25,000  was  transferred  to  the  reserve  fund,  raising  it 
to  £545,000,  and  £10,000  was  transferred  to  bank  premises 
account.  A  balance  of  £17.000  was  carried  forward.  A 
bonus  of  5%  to  the  staff  was  declared. 


[From  our  own  correspondent.] 

London,    Saturday,    March    11    1911. 

On  Thursday  the  directors  of  the  Bank  of  England  put 
down  their  rate  of  discount  from  3J^  per  cent  to  3  per  cent. 
The  rates  of  interest  and  discount,  in  consequence,  have 
declined,  and  are  likely  to  decline  further.  Indeed,  every- 
thing points  now  to  a  long  period  of  great  ease.  In  three 
weeks  the  financial  year  will  have  come  to  an  end,  and  in  the 
interval  the  Government  will  have  to  pay  out  immense 
sums.  In  the  first  week  of  April,  furthermore,  the  interest 
upon  the  National  Debt  will  be  paid,  which  will  add  largely 
to  the  supplies  in  the  open  market.  Over  and  above  this, 
the  Bank  is  already  exceedingly  strong.  Its  stock  of 
bullion  is  not  far  short  of  38 ^  millions  sterling,  and  possibly 
next  week  will  reach  40  millions  sterling,  for  either  to-day, 
or  at  latest  on  Monday,,  a  million  sterling  will  be  received 
from  Brazil  and  will  be  sent  into  the  Bank, while  it  is  every- 
where expected  that  the  greater  part  of  the  gold  offering  in 
the  open  market  on  Monday  will  also  go  into  the  Bank. 
The  Bank,  therefore,  is  growing  enormously  strong,  and  as 
the  rates  of  interest  and  discount  are  falling  everywhere 
upon  the  Continent  and  the  Continental  exchanges  are  all 
favorable  to  this  country,  it  looks  as  if  the  Bank  would 
continue  to  receive  the  greater  part  of  the  gold  offering  in 
the  open  market.  Moreover,  there  are  reports,  which  as 
yet  are  unconfirmed,  that  another  million  sterling  hasbeen 
shipped  from  Brazil  to  London,  and  it  would  not  be  at  all 
surprising  if  gold  were  also  shipped  from  Argentina. 

That  Argentina  will  not  be  able  to  take  much  gold  from 
London  is  certain  as  the  crops,  especially  the  maize  crop, 
have  been  greatly  injured  by  drought  and  locusts,  while  the 
imports  into  Argentina  are  on  a  very  large  scale.  Many 
good  observers,  therefore,  think  that  Argentina  will  have  to 
ship  gold  to  London.  At  all  events,  it  is  very  unlikely  that 
she  will  take  <rpld.  In  addition  to  this,  the  most  active  part. 
of  the  rice  season  in  Burma  is  now  ended  and  therefore  the 
Indian  demand  for  gold  has  considerably  abated.  What 
gold  she  requires  will,  no  doubt,  be  obtained  in  Egypt  and 
Australia.  At  the  present  moment,  however,  both  the 
Australian  and  the  Egyptian  banks  are  holding  out  for  a 
premium  which  the  Indian  banks  are  unwilling  to  pay. 
If,  however,  a  strong  demand  grows  up  again,  no  doubt 
the  premium  will  be  paid,  and  what  gold  is  required  will  be 
obtained  from  Egypt,  it  appears,  accordingly,  as  if  there 
would  be  scarcely  any  foreign  demand  for  gold  in  London 
for  a  considerable  time  to  come.  So  far  as  can  be  seen  at 
present,  indeed,  it  looks  as  if  only  the  United  States  and 
Russia  are  in  a  position  to  take  gold. 

The  Bank  of  England,  hence,  will  be  immensely  strong, 
and  the  natural  expectation  is  that  this  will  stimulate  business 
in  every  direction.  Already  there  is  a  steady  advance  in 
what  are  called  here  gilt-edged  securities,  Consols  and  the 
like;  and  British  railway  stocks  are  also  in  demand.  But  in 
spite  of  the  certainty  that  money  will  be  abundant  and 
cheap,  most  of  the  stock  markets  are  rather  dull,  owing. 
partly,  to  the  dulness  in  New  York,  partly  to  the  mobilization 
of  American  troops  and  partly  to  the  depression  both  in 
Paris  and  in  Berlin.  In  Paris  the  failure  of  an  operator  in 
the  mining  market  who  is  reported  to  have  speculated  on  an 
extraordinarily  large  scale  has  disorganized  the  market  for 
the  time  being,  and  all  mining  securities  are,  in  consequence, 
exceedingly  low.  Besides  there  is  uneasiness  lest  Germany 
should  become  disagreeable  because  of  M.  Delcasse's  inclusion 


in  the  new  Cabinet.  In  addition,  M.  Caillarax  has  again 
become  Finance  Minister,  and  it  is  certain  that  he  will  press 
his  income  tax  bill.  It  passed  the  Chamber  of  Deputies 
a  long  time  ago,  but  it  has  been  hung  up  in  the  Senate. 
It  is  feared  that  he  will  find  means  of  forcing  the  Senate 
to  pass  it,  and  the  income  tax  is  extremely  disliked  in 
France. 

In  Germany  operators  are  naturally  unwilling  to  engage 
in  new  risks  as  the  Government,  the  Reischbank  and  the 
Other  banks  are  all  warning  them  against  rash  speculation. 
Indeed,  the  Government  has  quite  recently  been  addressing 
warnings,  both  on  the  head  of  large  investments  abroad 
and  on  the  head  of  rash  speculation  at  home,  which  are 
calculated  to  make  operators  pause.  Neither  Paris  nor 
Berlin  is,  therefore,  in  a  position  just  now  to  give  a  lead. 
It  must  come  from  either  London  or  New  York.  If  New 
York  takes  the  lead  it  will  be  readily  followed  by  London, 
where  the  exceeding  prosperity  of  trade  and  the  reasonable 
certainty  of  a  long  continuance  of  cheap  money  have  pre- 
pared the  way  for  good  business  of  every  kind.  London 
itself,  indeed,  is  only  deterred  from  giving  the  lead  by 
uncertainty  as  to  the  coming  decision  of  the  Supreme  Court 
in  regard  to  trusts  and  the  surprise  caused  by  the  unexpected 
mobilization  of  American  troops.  That  nothing  calculated 
to  alarm  is  intended, everybody  here  believes.  Still,  people 
wish  to  see  whether  matters  in  Mexico  are  really  dangerous 
before  they  engage  in  new  risks. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  the  applications  amounted  to  nearly 
1,005  lacs  at  prices  ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d. 
per  rupee.  Applicants  for  bills  at  Is.  4  l-32d.  and  for 
telegraphic  transfers  at  Is.  4  l-16d.  per  rupee  were  allotted 
7  per  cent  of  the  amount  applied  for,  and  above  in  full. 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London . 

Week  endinq  March  17.  Sat.         Mon.  Tues.  Wed.  Thws.        Fri. 

Stiver,  per  oz d_  24  5-16     24%  24%  24%  24%  24  7-16 

Consols,  new,  2%  per  cents.  81  80  15-16  80  15-16  80  15-16  80  11-16  80% 

For  account -81%  813-16  811-16  813-16  80  15-16  81  1-1S 

French  Rentes  (In  Paris)  fr..  97.50        97.57%    97.50  97.57%  c96.67%    96.60 

Amalgamated  Copper  Co...  04%  64%  65  66%         66%  65% 

b  Anaconda  Mining  Co 7%  7%  7%  8  8  7% 

Atch.  Topeka  &  Santa  Fe...  109%  110%  111%  111%  111%  110% 

Preferred 106  106  106  106  106  106 

Baltimore  &  Ohio 106%  106%  106%  107  107  106% 

Preferred 90%  90%  90%  90%         90%  90% 

Canadian  Pacific 221  220%  220%  223  223%  222% 

Chesapeake  &  Ohio 84%  84%  84%  85%         85  84% 

Chicago  Great  Western 22  22  22  22  22%  21% 

Chicago  Milw.  &  St.  Paul.. .124  124  124%  126%  126  125% 

Denver  &  Rio  Grande .32%  32%  32%  33%         32%  32% 

Preferred 72%  72  72  72%         72%  72% 

Erie 29%  28%  29%  30%         29%  29% 

First   preferred 49%  49  49  50  49%  49% 

Second   preferred 38  38  38  38%         38%  38 

Illinois  Central 138  138  1  18  139  139%  139 

Louisville  &  Nashville 148%  148  118%  149%  149%  149 

Missouri  Kansas  &  Texas...  33%  33%  33%  85%         34%  34% 

Preferred 68%  68%  68%  69%         69%  69% 

Nat.  RR.  of  Mex.,  1st  pref..  72  72  70  70  70  70 

Second   preferred 37  36%  35%  36%         36%  36 

N.  Y.  Cent.  &  Hud.  River__109%  109%  110%  111%  110%  110% 

N.  Y.  Ontario  &  Western...  43  42%  42%  43  43  42% 

Norfolk  &  Western 108%  108  109  109  109  109 

Preferred.. 91  91  91  91  91  91 

Northern  Pacific 124%  124%  125%  128%  128%  128% 

a  Pennsylvania 64%         64%  64%  65  85%  65% 

a  Reading  Company 79%  79}4  80  81  88%  80% 

a  First  preferred 45%  45%  45%  45%         45%  45% 

a  Second  pref  erred 49%  49%  49%  49%         50  50 

Rock   Island 30%  30%  30%  31%         30%  30% 

Southern  Pacific cll7%  116%  118  119  118%  118% 

Southern   Railway 27  26%  27  27%         27%  27% 

Preferred 66  66  66  67  66%  66% 

Union   Pacific 177%  177%  178%  180%  180  179% 

Preferred 93  93%  93%  94  94  94 

U.  S.  Steel  Corporation 78%  78%  79%  80%         80%  79% 

Preferred 121%  121%  122  122%  122%  122 

Wabash 17%         17%  17%  18  18  17% 

Preferred 39%  39%  39%  40%         89%  38  & 

Extended  4s._ 72%  73  73  73%         73  72'., 

a  Price  per  share.     b£  sterling,     c  Ex-dividend. 

Commercial  and  IHisccUa  neons  items 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO   CONVERT  APPROVED. 
The  Night  &  Dav  Bank,  New  York,  N.  Y.,  into  "The  Harrirnan  National 
Bank  of  the  City  of  New  York."     Capital,  $200,000. 

The  Bank  of  Commerce,  Paragould,  Ark.,  into  "The  National  Bank  of 
Commerce  of  Paragould."     Capital,   $100,000. 

The  Bank  of  San  Dimas,  Cal.,  into  "The  First  National  Bank  of  San 
Dimas."      Capital,  S25.000. 

The  Melissa  .State  Bank,  Melissa,  Tex.,  into  "The  Melissa  National 
Bank."     Capital.  $25,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  FEB.  84  TO  MARCHl. 
9,935— The    Ontario    National    Bank,    Ontario.    Cal.     Capital.    $50,000. 

W.  A.  Freemire,  President;  J.  U.  Pollock,  Vice-President;  Geo.  A. 

McCrca,  Cashier. 
9,936 — The  First  National  Bank  of  Texas  City.  Tex.     Capital,  $25,000. 

Scott  Marshall,  President;  A.   H.  Phillips,  Cashier. 
9,937— The    First    National    Bank    of    Noble.    Okla.     Capital,    $25,000. 

R.   F.  Elliuger,   President;  Clarence  Petty,  Cashier.      (Conversion 

of  The  Noble  State  Bank.) 
9,938 — The    Oklahoma    National    Bank    of    Chickasha,    Okla.     Capital. 

s  100,000.     H.   L.   Jarboe.   Jr..   President;   M.   O.  Cannon.    R.    K. 

Wootten   and   G.    W.    Barefoot,    Vice-Presidents:  S.   P.    Whatley, 

Cashier:  Ira  E.  Gaskill,  Assistant  Cashier. 
9,939— The  National  Nassau  Bank  of  New  York,  N.  T.     Capital.  $500,000. 

Edward  Earl.   President:  J.   Christy  Bell  and  John  Munro,   Vice- 
Presidents;  W.  B.  Noble,  Cashier;  II.  P.  Sturr,  N.  D.  Ailing  and 

R.    M.    Bailey,    Assistant   Cashiers.      (Conversion   of  The   Nassau 

Bank  of  the  City  of  New  York.) 
9.9  10 — The  Pine  Bush  National  Bank.  Pine  Bush,  N.  Y.     Capital.  $25,000. 

Simon    Vcrnooy,    Pres.;    Louis    J.    Davis,    Vlce-Pres.;    Horace    E. 

Deubler,   Cashier. 
9,941 — The  First  National  Bank  of  Fort  Mill,  S.  C.     Capital.  $25,000.     T. 

S.  Klrkpatrick.  Pres.;  Osmond  Barber,  Vlce-Pres.:  T.  B.  Spratt. 

Cashier. 
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»  942 — The  National  Hank  of  Commerce  of  Tulsa,  Okla.     Capital,  $100,000. 
J.  H.  Mcitlrney.   I 'res.;  Lee  Clinton,   Vlcc-Pres.;    S.  P.  McBirney 
Cashier:  and  Lea  McBirney,  Asst.  Cashier. 
•  943— The  Oklahoma  National  Hank  of  Tulsa,  Okla.     Capital,  $100,000. 
G.  R.  McCullough,  I'rcs.:  11.  O.  McClure.  Vice- Pros.;  A.  E.  Brad- 
shaw.  Cashier;  Rosooe  Adams,  Asst.  Cashier. 
9  944— The    First    National     Hank    of     Hydro,    Okla.      Capital,    $25,000. 
Geo.  13.   Pope,  Pros.;  W.   II.  Collins,   Vlcc-Pres.;   Hoy  M.  Felton, 
Cashier;  E.  F.  Smith  and  F.  E.  Woods,  Asst.  Cashiers. 
DESIGNATION  OF  RESERVE  CITY. 
March  1 . 
The  city  of  Sioux  City,  Iowa,  was  designated  by  the  Comptroller  of  the 
Currency  to-day  as  an  additional  Reserve  City,  under  the  Act  of  March  3 

VOLUNTARY  LIQUIDATION. 
3,357 — The  American  Exchange  National  Bank  of  Detroit,  Mich.,  Febru- 
ary 14  1911. 
1,962 — The  Lawrence  National  Bank,  Lawrence,  Mass.,  March  4  1911. 
3,977 — The  Merchants'  National  Bank  of  Lawrence,  Mass.,  March  4  1911. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Men.  11  at  Canadian  cities, in  comparison  with  the  same 
week  of  1909,  shows  an  increase  in  the  aggregate  of  1 .55% 


Name  of  Company. 


... 

TCll  11. 

Ctcarin/js  at — 

Week  ending  Ma 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Canada — 

s 

42,003,552 

35,270,098 

15.921,337 

LQ.299,939 

3,930,800 

2,650,173 

1,441,073 

1,856.469 

1,508,638 

1.442.011 

3,326.392 

2,868.085 

1.976,575 

1.528,487 

513,736 

447,197 

818,067 

560,486 

654,047 

$ 

39,743.602 

28,920,915 

13,856,241 

7.921,015 

3, 021, 767 

2.380,248 

1,872,048 

% 

+5.7 
+  22.0 
+  14.9 
+30.0 

+  8.5 
+  11.3 
—23.0 

% 

30.414,416 

25,599.605 

11.493,143 

4,869.903 

2,887,207 

1,885,548 

1,780,559 

1,267,698 

1,191,671 

1,172,257 

1,450,496 

1,179,191 

858.008 

al. 
al. 
al. 

al. 

al. 

S 
25.208.270 

Toronto 

Winnipeg     

19,734,137 
9,247,822 

Vancouver 

Ottawa 

Quebec 

Halifax -. 

3,080,818 
3,072,318 
2,310.214 
1,601,787 

Hamilton - 

1,781,540 

1,314.837 

St.   John 

1,469,826 
1,310,904 
3.290.561 
1,795,527 
1.134,100 
1,152,069 

+2.7 
+  10.1 
+  10.9 
+59.9 
+  74.2 
+  32.6 

1,116,126 
1,071,887 

Calgary    -- 

Victoria 

838.626 
970,762 
564,196 

Not  Include  d  in  tot 
Not  Include  d  In  tot 
Not  Include  d  In  tot 
Not  Include  d  In  tot 
Not  include  d  In  tot 

Total  Canada -. 

126,023.629 

109,098.294 

+  15.5 

85.977.702 

70,131,800 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York  and  Boston: 

By  Messrs.  Adrian  H.  Muller  &  Son,  New  York: 

Bonds. 
$5,000  Ashland  Emery  &  Corundum 

Co.  6s,  1920.  A.  &  O 50  &  int. 

$5,000  Lincoln  (Neb.)  Gas  &  Elec. 

Lt.  Co.  1st  cons.  5s.  1941.  J.  &D. 


Stocks. 
20  Trust  Co.  of  America- 340 X 

15  N.  Y.  Mtge.  &  Security  Co 220 

100  The  Cheesman  Cotton  Gin  Co.. 

$10    each $5    lot 

266  2-3  Heather  Realty  Co. -.$10  per  sh. 

25  Fourteenth  Street  Bank. 150 

350  New  Planet  Copp.  Co..  $5  ea.$10  lot. 
0W  Nat.  Automatic  Weighing  Mach 

Co.  common,  $5  eaoh $95  lot. 


72  &  int. 
Correction. — Sales  of  50  shares  Colorado 
Yule  Marble  Co.  pref.  at  $4  the  lot  and 
26  shares  Colorado  Slate  Co.  pref.  at  X , 
reported  In  this  department  March  4, 
should  have  been  50  shares  Baldwin  Air 
Ship  Co.  ($5  each)  $4  the  lot.  and  1,000 
sh.  Bay  State  Gas  Co.  ($50  each)  at  X- 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


1  Pacific  Mills  (par  $1,000) $3640 

26  Pepperell    Manufacturing  Co.- .290 K 

6  Merrimack  Mfg.  Co.,  pref  erred ..  100  K 
10  Merrimack  Mfg.  Co..  common..  62J4  | 

4  Central  Vermont  Ry.  Co.  . 10 

14  Waltham  Watch  Co.,  •ommon.-  41 

By  Messrs.  R.  L.  Day  &  Co 

Stocks. 
47  Amoskoag  Mfg.  Co 320H-320K 

2  Pepperell  Manufacturing  Co  ...290 

3  Hamilton  Woolen  Co 108 

25  Lockwood  Co.,  Watervllle.  Me.. 105 
23  Wamsutta  Mills,  New  Bedford, 

ex-div 143 

18  Great  Falls  Mfg.  Co 187  X 

5  Concord  &  Portsmouth  RR.  Co.  182 

4  Concord  &  Montreal  RR.,  Class  1 

ex-div 154!4-154% 

1  Boston  Athenaeum  (par  $300).  .$340 

9  Hotel  Trust  Touralne 121  &  int. 

1  Fifty    Associates 4,100  &  int. 

1  Draper  Co.,  common 200M 

10  Plymouth  Cordage  Co 255 

IS  New  Eng.  Inv.  &  Sec.  Co..prei.  95 


Stocks. 
25  Charlestown  Gas  &  Electric  Co., 

$50  each $125  per  sh 

Bonds. 
$3,000  Bangor   &  Aroostook  RR. 

1st  5s.  1943. 108*£ 

$500  Butte  Water  Co.  5s,  1921 75  "4 

$20  Central  Vermont  scrip 8 


,  Boston: 


18  Quincy  Market  Real  Est.  Trust 

103  &  Int. 
3  American  Glue  Co.,  pref 152  K 

Bonds. 
$100  Pere  Marq.RR.deb.6s,1912.95  &  Int. 
$1,000  Fremont  Elkhorn  &  Mo.  Val. 

RR.  cons.  1st  6s,  1933 127  %  &  int. 

$1,000  Iowa  Fails  &  Sioux  City  RR. 

1st  7s,  1917 113  &int. 

$3,000  U.  S.  Finishing  Co.  cons.  5s, 

1929 95  &  int. 

$1,000  Orange  (Mass.)  Elec.Lt.  Co. 

6s,   1922 103  &  Int. 

$1,000  Greenfield  (Mass.)  Elec.  Lt. 

&  Power  Co.  5s,  1923 104  &  int. 

12  Ware  River  RR.  Co ...177 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics . 


Name  of  Company . 

Railroads  (Steam) 

Ashland  Coal  &  Iron  Ry.  (quar.) 

Beech  Creek,  guaranteed  (quar.) 

Boston  &  Albany,  guar,  ((mar.) 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence  (quar.) 

Canadian  Pacific  (quar.)  (No.  5;i) 

Extra  (from  proceeds  of  land  sales). 

Preferred 

CenlralRR.  of  N .  J.  (.quar.) 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Quincy  (quar.).. 

Chicago  &  East  Ills.,  pref.  (quar.) 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Chlc.  R.  I.  &  Pacific  Ry.  (quar.). 

Cleveland  Akron  &  Columbus 

Colorado  &  Southern,  1st  &  2d  pref 

Delaware  <fc  Hudson  Co.  (quar.) 

Evansvllle  &  Terre  Haute,  pref 

Georgia  HR.  &  Banking  (quar.) 

Grand  Trunk,  guaranteed 

First    preferred 

Second  preferred 

Thl I'd  preferred 

Interborough  Rapid  Transit  (quar.) 

Keokuk  &  Des  Moines,  pref.  (annual) 


Per 
Cent. 


1 
1 
2 

IX 
214 
IK 
K 
2 
2 

IK 
2 
IV* 

i  a 

2 

IX 

2 

2 

2K 

2X 

3 

2 

2X 

2X 

X 

2K 

2X 


When 
Payable. 


Mch. 

April 

Mch. 

April 

April 

April 

April 

April 

May 

Mch. 

April 

April 

April 

April 

Mch. 

Mch. 

April 

Mch. 

April 

Apr. 


Books  Closed. 
Days  Inclusive. 


Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Mch.  28 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Mch.  23 
Holders  of 
Hold  of  rec 
Apr.     2 


April 
April 


rec.  Mch. 23a 
rec.  Feb. 28a 
rec.  Mch.  la 
rec.  Mch. 20a 
rec.  Men.  la 
rec.  Meh.  la 
rec.  Mch.  la 
rec,  Apr. 19a 
rec.  Mch.  10a 
to  April  3 
rec.  Mch.  17a 
rec.  Mch.  13a 
rec.  Mch.  13a 
rec.  Meh.  17a 
rec.  Mch.  15a 
to  April  2 
rec.  Feb. 25a 
Sep.  151910 
to   Apr.  14 


Per 
Cent. 


Holders  of  rec.  Mch. 25a 
Holders  of  rec.  Mch. 24a 


Railroads  (Steam)  Concluded. 
Lake  Shore  &  Michigan  Southern  (extra) 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.).. 

Maine  Central  (quar.) 

Manhattan  Ry.,  guar,  (quar.)  (No.  108). 
Minn.  St.  Paul  <fc  S.  S.  M..  com.  &  pref.. 

Leased  line  stock. 

Newark  &  Bloomneld 

N.  Y.  Cent.  &  Hud.  River  (quar.) 

New  York  tfc  Harlem,  com.  and  pref 

N.  Y.  Lackawanna  &  Western  (quar.) 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Part  paid  stock.  Issue  of  Dec.  20  1909.. 

Norfolk  &  Western,  common  (quar.) 

Northern  RR.  of  New  Hampshire  (quar.).. 

Norwich  &  Worcester,  pref.  (quar.) 

Old  Colony  (quar.) 

Philadelphia  &  Trenton  (quar.) 

Plttsb.  Bessemer  4  Lake  Erie,  common.. 
Plttsb.  Ft. Wayne  &  Chlc.reg.  guar,  (qu.) 

Special,  guaranteed  (quar.) 

Pittsburgh  &  Lake  Erie 

Reading  Company,  2d  pref 

St.  Louis  &  San  Francisco — 

Chlc.  &  East.  111.  pf.  tr.  ctfs.  (quar.).. 

K.  C.Ft.  S.  &  Mem.  pf.  tr.  ctfs.  (quar.) 

Southern  Pacific  (quar.)  (No.  18) 

Southern  Railway,  preferred- 

Mobile  &  Ohio  stock  trust  certfs 

Toledo  St.  Louis  &  Western,  pref.  (quar.) 
Union  Pacific,  common  (quar.) 

Preferred  (q uar .) 

United  N.  J.  RR.  &  Canal,  guar.  (quar.). 

[Rica  &  Black  River - 

Warren,  guaranteed 

West  Jersey  &  Seashore 

Street  and  Klectric  Railways. 

Bangor  Rq.  &  Elec.  (quar.) _ 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction.  Washington,  D.C.  (qu.) 

Carolina  Power  &  Light,  pref.  (quar.) 

Chattanooga  Ry.  &  Lt.,  pf.  (qu.)  (No.  7) 

Chicago  City  Railway  (quar.) 

Cin.  &  Ham.  Tract.,  com.  (guar.)... 

Preferred  (quar.) 

City  Ry.,  Dayton,  <>.,  com.  (quar.)  — 

Preferred  dinar.) 

Cleveland  Ry.  (quar.) 

Duluth-Superlor  Traction,  com.   (quar.) 

Preferred   (quar  ) 

Frankford  &  Southwark,  Phila.,  guar,  (qu.) 
Halifax  Elec.  Tram..  Ltd.  (quar.)  (No. 57) 
Houghton  County  Traction,  com.  (No.  4) 

Preferred  (No.  6) - -- 

Lake  Slwre  Elec.  Ry.,  1st  pref.  (quar.) 

Louisville  Traction,  common  (quar.) 

Preferred 

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.)... 
New  York  State Rys..  com.  (quar.).. 

Preferred  (quar.) 

Norfolk  <fc  Portsmouth  Tract.,  pref.  (quar.) 
Omaha  &  Council  Bluffs  St.  Ry.,  com.(qu.) 

Preferred  (guar.)-. 

Philadelphia  Traction 

Portland  (Me.)  RR 

St.  Jos.  Ry.,L.,H.&P..pf.  (qu.)  (No.  34) 
Sao  Paulo  Tram..  L.  &  P.  (qu.)  (No.  36) 
Seattle  Electric  Co.,  com.  (guar.)  (No.  10). 

Common   (extra) 

Preferred  (No.  21) 

2d  &  3d  Sts.  Pass.  Ry.,  Phlla.  (quar.)... 
South  Side  Elevated,  Chicago  (quar.)  — 

Stark  Electric  RR.  (quar.) 

Syracuse  Rapid  Transit,  pref.  (quar.)... 

Toronto  Railway  (quar.).. 

Tri-City  Ry.  &  Light,  pref.  (quar.) 

Twin  City  Rapid  Transit,  com.  (quar.).. 

Preferred  < quar  ) 

Union  Ry.,  Gas  &  Electric,  pref.  (quar.). 

Union  Traction  of  Indiana,  pref 

United  Trac.  &  Elec,  Providence  (quar.) 
Washington  Water  Pow,  Spokane  (quar.) 

West  End  St.  Rv..  Boston,  common 

West  India  Elec.  Co. .Ltd.  (quar.)  (No. 13) 

Winnipeg  Electric  Ry.  (quar.) 

Banks. 

Century  (guar.) - 

Coal  &  Iron  National  (quar.) -- 

Fifth  Avenue  (quar.) 

First  National  (guar.) 

First  Security  Co.  (guar.) 

Mercantile  National  (quar.) 

Metropolitan    (quar.) 

Mount  Morris  (quar.)  (No.  45) 

Prospect  Park,  Brcokltn  (quar.) 

Seaboard  National  (guar.) 

Washington  Heights,  Bank  of  (quar .) 

Trust  Companies. 

Brooklyn  (guar.) 

Columbia  (quar.) 

Guaranty  (quar.).. 

K  n  ickcrboeker    (quar.) 

Lawyers'  Title  Ins.  &  Tr.  (qu.)  (No.  50) 

Long  Island  Loan  &  Trust  (quar.) 

Mechanics'  of  N.  J.  (quar.)  (No.  47).-- 

Mereanlile    (quar.) 

Metropolitan  (quar.)  (No.  57) 

Mutual  Alliance  (quar.) -- 

Mutual  of  Westchester  County  (quar.) 

New  York  (quar.) _.- 

Miscellaneous- 
Aeolian,  Weber  Piano  &  Pianola,  pf .  (qu.) 
Amer.  Agricultural  Chem..  pref.  (No.  24) 
Amer.  Beet  Sugar,  pref.  (qu.)  (No.  47)-- 
Amer.  Brake  Shoe  &  Fdy.,  com.  &  pfXqu.) 

American  Can,  preferred  (quar.)  — 

American  Caramel,  pref.  (quar.) 

Amer.  Car  &  Fdry.,  com.  (quar.XNo.  34) 

Preferred  (quar.)  (No.  48)  — 

American  Express  (ouar.)  - 

Amer.  Iron  &  Steel  Mfg., com. &  pf.  (qu.) 

American  Manufacturing  (guar.).. 

American  Piano,  pref.  (quar.)  (No.  12) .. 

Amer.  Pipe  &  Construction  (quar.) 

Amer.  Pneumatic  Service,  1st  pref 

American   Radiator,   common   (quar.).. 

Common    (extra) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred  (quar.) 

American  Snuff,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) — 

Am.  Sugar  Refining,  com.  &  pref.  (quar.) 

American  Surety  (quar.)  (No.  87) 

Amer.  Tclcp.  &  Tcleg.  (quar.). 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders ,  com.  (quar.) - 

Preferred  (quar . ) .- -  - 

Amer.  Woolen,  pref.  (quar.)  (No.  48) 

American  Writing  Paper,  preferred 

Brooklyn  Union  Gas  (quar.)  (No.  40).-- 
BuffaloGeneralElec.com.  (qu.)  (No.  00) 


6 

6 

2 

1« 

3X 

2 

3 

IK 

ik 

IK 

$2 

S1H 
IK 
\y% 

2 

IK 
2)4 
IX 
IK 
IK 
$12.50 
2 

\X 
1 

ix 

i 

2 
1 

2X 

2 

2X 

3H 

3H 

2X 

IK 
IK 
IH 
IK 
IK 

2X 

K 
IX 
IK 
IX 
IX 
IX 
1 
$4.50 
2 

2X 

3 

IK 

1 

2X 
IK 

\x 

IK 
IK 
1 
IK 

$2 
2 
IK 

2x 
\K 

2 

3 

$3 

a 

K 
IX 
154 
IX 
IX 
IK 
IX 

2X 

IK 

2 

$1.75 

IK 
2X 

IX 
IX 

25 

7 
3 


IX 

3 

2 

5 

3 

8 

3 

3 

3 

5 

5 

6 

IX 

IX 


When 
Payable. 


IK 
3 

IX 
1% 

IK 
2 

x 

IK 
$3 
IK 
IX 
IK 
2 
$1.75 
2 
2 
1 

IK 
5 
2 

IX 
IK 
3 
2 

\x 

1 

IK 

IK 

1 

IX 

1M 


Mch. 
Mch. 
Apr. 
April 
April 
April 
April 
April 
Apr. 
April 
Mch. 
Mch. 
Mch. 
Apr. 
Apr. 
April 
Apr. 
April 
April 
April 
Mch. 
May 

April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
Mch. 
April 
April 

April 

April 

April 

Apr. 

April 

Mch. 

April 

April 

April 

April 

Apr. 

April 

April 

Apr. 

April 

April 

April 

Apr. 

April 

April 

Apr. 

Apr. 

Apr. 

Apr. 

April 

April 

April 

Apr. 

April 

April 

Apr. 

April 

April 

April 

Mch. 

Apr. 

April 

April 

Apr. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Apr. 
April 
April 
April 
April 
April 
April 
April 
Apr. 
April 
Apr. 

April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
Meh. 
Mch. 
April 
Mch. 
Mch. 

Mch. 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
Meh. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
Meh. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
i  folders  of  rec. 
Holders  of  rec 
Mch.  30  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Mch.  19  to 
Holders  of  rec. 
Apr.  1  to 
Holders  of  rec. 
Vfch.  12     to 

Meh.  Hi       to 

Holders  of  rec. 
Holders  of  rec. 


Mch.  17a 
Mch.  17a 
Mch.  15a 
Mch. 15a 
Mch. 3  la 
Mch.  20 
Mch  .22a 
April  18 
Mch.  22 
Mch.  15a 
Mch.  15a 
Mch.  15a 
Feb. 28a 
Mch.  6a 
Mch.  31 
Mch.  11a 
Apr.  10 
Mch.  15 
Apr.  4 
Apr.  2 
Mch.  17 
Apr. 22a 


Mch.  18  to  April  2 
Mch.  18  to  April  2 
Holders  of  warr't  No.  18 
Holders  of  rec  April  la 
Mch.  16  to  Mch.  31 
Hold,  of  rec.  Mch.  31a 
Holders  of  rec.  Mch.  la 
Holders  of  rec.  Mch.  la 
Mch.  21  to  Mch.  31 
Holders  of  rec  Mch  15a 
Holders  of  rec.  April  5a 
Holders  of  rec  Mch. 15a 


Holders 
Holders 
Mch.  15 
Holders 
Holders 
Mch.  5 
Mch.  19 
Mch.  19 
Mch.  21 
Mch.  21 
Holders 
Holders 
Holders 
Holders 
Mch.  2 
Holders 
Holders 
Holders 
Mch.  11 
Mch.  11 
Holders 
Holders 
Holders 


of  rec. 
of  rec 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
1  to 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 


Mch.  25a 
Mch. 10a 
Mch.  31 
Mch. 29a 
Mch. 15a 
Mch.  15 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  18a 
Mch. 15a 
Mch. 15a 
Mch.  15a 
Apr.  1 
Mch.  15a 
Mch.  15a 
Mch.21a 
Mch.  15 
Mch.  15 
Mch.  20 
Mch.  18a 
Mch.l8a 


Mch.  19      to 
Mch.  19      to 
Hold,    of  rec. 
Mch.  26      to 
Holders  of  rec, 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  21      to 


Mch.  31 
Mch.  31 

Mch.  10a 
Mch.  31 
Mch.  15a 
Mch.  15a 
Mch  13a 
Mch.  13a 
Mch.  13a 

.  Mch.  6 
Mch.  31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  26 
Meh.  15 
Holders 
Mch-  23 
Mch.  24 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 


Mch. 25a 
Mch.  15a 
Mch.  23 
Mch. 11a 
Mch.  15a 
Mch. 20a 

April2a 
Mch. 153 
April  2 
April    2 


Mch.  24      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Mch.  26      to 
Mch.  19      to 
Mch.  21       to 
Mch.  30      to 
Holders  of  rec 
Apr.     1      to 


Holders 
Holders 
Holders 
Mch.  25 
Mch.  16 
Holders 
Mei.    30 


Mch.  31 
Mch.  8 
Mch.31a 
Mch. 31a 
Mch. 31a 
April  2 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  25 
Apr.     2 


31  Mch.  25 


Mch.  18 
Holders 
Holders 
Mch.  25 


Holders  of  rec. 
Mch.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holdi  rs  of  rec. 
Meh.  12      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Mch.  11      to 
Holders  of  rec. 
Holders  of  rec. 
Meh.  23      to 
Mch.  23       to 
Mch.  25      to 
Mch.  11      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec 
Mch.  17      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Meh.  28      to 
Holders  of  rec 
Mch.  19      to 
Holders  of  rec 


of  rec 

Mch.  21 

of  rec. 

Mch.27a 

of  rec 

Mch.31a 

to 

Mch.  31 

to 

April    2 

of  rec. 

Mch.  18a 

to 

Mch.  31 

to 

Mch.  31 

to 

Mch.  31 

of  rec. 

Mch  .3 16 

of  rec 

Mch.30a 

to 

Mch.  31 

Mch. 25a 
Mch.  31 
Mch. 2  la 
Mch.21a 
Mch.  17a 
Mch.  31 
Mch.  10a 
Mch.  10a 
Feb. 28a 
Meh. 21c 
Mch.  16 
April  2 
Mch.  15a 
Mch.  18 
Mch.  31 
Mch.  31 
Mch.  30 
Mch.  19 
Mch.  15a 
Mch.  15a 
Mch.  15a 
Mch.  la 
Mch.  31 
Mch.  31 
Mch  15a 
April  10a 
AprlllOa 
April  9 
Mch,  15a 
Mch  31 
Mch.  20 
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Name  of  Company. 


Miscellaneous  (Concluded). 
Butte  Electric  .v-  Paw.,  cam.  (gu.xxo.  20).      IX 

Calunut  <(-  //<■</«  Minimi  (guar.) |      SO 

Cambria  iron _ 

Canadian  Car  A  Fdry.,  Ltd.,  pref.  (quar.) 

Canadian  Cons' el  Rubber,  com.  (guar.) 

Preferred  (quar  ) 

Canadian  Gen,  Electrio,  Ltd.,  com.  (qu.) 
Preferred   

Canadian  Westlngh.,  Ltd.  (qu.)  (No.  25) 

Celluloid  Company  (quar.).. 

Central  Caul  &  Coke,  com.  <</nar.) 

Preferred  (guar.) 

Central  Leather,  preferred  (quar.) 

Chic.  June.  Rys.  A  U.Stk.Yds.,com.(qu.) 

Preferri id  (quar.) . . 

Chicago  Telephone  (ouar.) 

Cincinnati  Cos  ,(•  Electric  (quar.) 

Cine.  <t-  Suburban  Telcp.  (quar.) 

Cities  Service,  common  (monthly) 

Preferri  <l   (monthly) 

City  Investing  Co.,  pref.  (quar.) 

Columbus  (O.)  Gas  &  Fuel.  prd.  (quar.) 
Columbus  (().)  LI.,  HI.  &  Pow.,  com.  (qu.) 

Preferred  (quar.) 

Cons'd  Gas,  E.  L.  &  P.,  Bait.,  com.  (qu.). 

Preferred  and  prior  lien  stock 

Consumers  Power  pref.  (quar.) 

Crucible  Steel,  preferred  (quar.).    

Cuban-American  Sugar,  pref.  (quar.).. 
Cumb.  Telcp.  &  Tcleg.  (quar.)  (No.  110)-- 

Detrolt  Edison  (quar.) .      

Dominion  Iron  &  Steel,  Ltd.,  pref.  (No.20) 
Dululh Edison Elcc,  pref.  (qu.)  (No.  20).. 
du  Pont  (E.I.)  de  NemoursPowd.,pf.(qu.) 
du  Pont  Internat.  Powder,  pref.  (quar.). 

Eastern  Light  &  Fuel,  com.  (quar.) 

Eastman  Kodak,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Electrical  Securities  Corp.,  corn,  (guar.) 

Preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) . 

General  Motors,  preferred 

Ooldfleld  Consolidated  Mlnes(quar.)No.ll 

Extra ,_ 

Great  Lakes  Towing,  pref.  (quar.) 

Guggenheim  Exploration  (ouar.)  (No.  33) 
Homeslake  Mining  (monthly)  (No.  436)  — 
Intercontinental  Rubber,  com.  (quar.) 

Preferred  (quar. ) 

Internat.  Harvester,  com.  (quai  )  (No.  5) 
International  Sliver,  pref.  (quai.).. 

Preferred   (extra) 

Internat.  Sm.  Powd.&  Chem..  com.(qu.) 

Preferred  .. 

Knickerbocker  lee.  preferred  (No.  24) 

La  Belle  Iron  Works  (quar.) 

Laclede  Gas  Light,  common  and  preferred 

Lanston  Monotype  Machine  (quar.) 

Lawyers'  Mtgc.  Co.  (quar.)  (No.  38) 

Mackay  Companies,  com.  (qu.)  (No.  23). 

Preferred  (quar.)  (No.  29) 

Massachusetts  Lighting  Cos .  (qu.)  (No.  30) 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Extra 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telephone,  pref.  (quar.). 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  50)-- 
Nat.  Enam.  &  Stamping,  pref.  (quar.)-. 

Nat.  Gas,  El.  Lt.  &  P.,  pref.  (quar.) 

National  Lead.  com.  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  35)-. 

National  Sugar,  pref.  (quar.) 

National  Surety  (quar.) 

Extra 

Nebraska.  Telephone  (quar.) 

Nevada  Consolidated  Copper  Co.  (quar.). 
New  England  Telep.  &  Teleg.  (quar.)... 

Niagara  Falls  Power  (quar.)  (No.  5) 

Nlles-Bement-Pond.  common  (quar.) 

North  American  Co.  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu) 

Preferred  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (guar.) 

Phelps,  Dodge  &  Co.,  Inc.  (quar.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Preferred  (annual) _  _ 

Producers  Oil  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar . ) _. 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  preferred  (quar.).. 
Republlc  Ir.  &  Steel,  pref. (quar. )(No. 37) 
Royal  Baking  Powder,  com.  (quar.) 

Preferred  (quar.) 

Rubber  Goods  Mfg.,  common 

Safety  Car  Heating  &  Lighting  (quar.).. 

St.  Joseph  Stock  Yards  (quar.) 

Sears.  Roebuck  &  Co.,  com.  (pay.  in  stk.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.). 
South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred   (quar.) 

Spring  Valley  Water  (quar.) 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  98) 

Texas  Company  (quar.) I     2X 

Texas  &  Pacific  Coal  (quar.) IX 

IX 
1 

3 

3H 
4 

1H 


IX 

1 

IX 
IK 

33 
IX 

i  '_■ 
\X 
Hi 
IX 
2 

i  H 

2 

Wa. 

2 

X 
X 
IX 
IX 
IX 
IX 
IX 
3 

IX 
\% 
IX 
2 

IX 
3X 
IX 
IX 
IX 

2 

~2X 

5 

IX 

2 

IX 
IX 

2 

3X 
30c. 
20 

1M 

2X 

50c. 
1 

IX 
IX 
IX 

X 
1 

4 
3 

2X 
elOstk. 
IX 
3 

IX 
1 

IX 
IX 

2X 

X 
IX 
IX 
IX 
IX 
IX 
IX 

X 
IX 
IX 
2 

1 
IX 

37Mc. 
IX 
2 

IX 
IX 
IX 

2 

/I 

IX 
IX 
2H 
1% 
12 
$1.50 
2X 
IX 
1 

IX 
IX 
3 

IX 
2 
2 
IX 


When 
Payable. 


Books  Closed. 
Dogs  Inclusive. 


April 
Men. 
April 

April 
April 
April 

Vprll 

April 
April 
April 
April 
April 
April 

Vprll 
April 
Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

Anrll 

April 

April 

April 

April 

Mch. 

April 

April 

April 

Mch. 

May 

April 

April 

April 

April  29 

April  29 


1  Holders  of  rec.  Mch.20n 
25  Holders  ol  rec.  Mch.  13 

i  Holdi  ra  ol  rec.  Mch. 15a 
25  i loldi  rs  of  1 1  c 

1   Holders  of  reo. 

1  Holders  of  rec 

1   Mch.   16       tO 


1  Mch. 

Ill  April 

I  Mch. 

15  April 
15  April 


Mch   lla 

Mch.  IS 
Mch.  18 
Mch.  31 
Mch.  31 
April  9 
April  2 
April  16 
April  16 


April 

April 

Mch. 

May 

Mch. 

April 

April 

April 

April 

May 

April 

Mch. 

April 

Mch. 

Mch. 

April 

April 

April 

April 

Mch. 

Mch. 

April 

May 

April 

April 

Mch. 

April 

Mch. 

Mch. 

April 

April 

April 

April 

Mch. 

Mch. 

April 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

Mch. 

April 

May 

Mch. 

Mch. 

Anrll 

Mch. 

|Mch. 

iMch. 

April 

Mch. 

33  l-3e April 


1  Holdersof  rec  Mch.  10a 
I  Holders  ol  rec.  Mch.  13a 
i  Holders  ol  rec.  Mch.  13a 

31  Mch.  29  to  Mch.  31 
1  Mch.  15  to  Mch.  22 
1  Mch.  25  to  Mch.  31 
1  Holders  of  rec.  Mch.  20 
l  Holders  of  rec.  Mch.  20 
]  Holders  of  rec.  Mch.  27 
1! Holders  of  rec.  Mch.  15a 
1  Holders  of  rec.  Mch.lSa 
1  Holders  of  rec.  Mch.  15a 
1  Holders  Of  rec.  Mch.  28 
lJHolders  of  rec.  Mch.  28 
1   Holders  of  rec.  Mch-  22 

31iHolders  of  rec.  Mch20a 
1  Holders  Ol  rec.  Mch. 25a 
1  Holders  of  rec.  Mch.  18 

15  Holders  of  rec.  April  la 
1  Holders  of  rec.  Mch. 20a 
1  Holders  of  rec.  Mch. 20a 

25  April  16  to  April  25 
1 1 Holders  of  rec.  Mch. 22a 

;:l  Holders  of  rec.  Mch.  21 
1 1 Holders  of  rec.  Feb.  28 
1  Holders  of  rec.  Feb.  28 
1:  Holders  of  rec.  Feb.  28 

31  Holders  of  rec.  Mch. 31a 
lJHolders  of  rec.  April27« 
1  Holders  of  rec.  Mch. 21a 

15  Holders  of  rec.  Mch.  4a 

1, Holders  of  rec.  Mch.  15 

Holders  of  rec.  Mch. 31a 

Holders  of  rec.  Mch.31a 


Mch.  15 
April    2 

April  30 

Mch.  31 


1  Holders  of  rec. 

liMch.  16  to 
25  Mch.  21      to 

1 ;  April  22  to 
31  Mch.  21  to 
15  Holders  ot  rec.  Mch. 25a 

l'Feb.   22      to       April    2 

1  Feb.   22      to       April    2 

1  Holders  of  rec.  Mch. 22a 
15 [Holders  of  rec.  May   5a 

1  Holders  of  rec.  Mch.  15a 
31  Mch.  22      to       Mch.  31 

0  Holders  of  rec.  Mch.  27 
30 -Holders  of  rec.  Mch.  23 
31  Holders  of  rec. 

1  Holders  of  rec, 
1; Holders  of  rec. 

15 1 Holders  of  rec. 
LHolders  of  rec.  Mch.  23 

31  Holders  of  rec.  Mch.  10a 

31  'Holders  of  rec.  Mch. 10a 
J  Holders  of  rec.  Mch. 20a 
1,  April  16  to  May 
1  Holders  of  rec. 

15  Holders  of  rec. 

31  Mch.  12      to 
1  Mch.  26      to 

31  Mch.  11      to 

31  Mch.  28      to 
3  Holders  of  rec.  Mch.  20 
1  Mch.  23      to       April    2 
1  Mch.  23      to       April    2 

10  April    5      to       April  10 

31  Mch.  18      to       Mch.  21 

31  Holdersof  rec. Mch.  15a 


Mch.  24 
Mch. lla 
Mch. lla 
Mch. 30a 


Mch.  24 
Mch. 28a 
April  2 
April  1 
Mch.  15 
April    2 


Holders  of  rec.  April  1 
Mch.  14  to  Mch.  20 
Holdersof  rec.  Mch. 16a 
Holders  of  rec.  Mch. 31a 
Holders  of  rec  Mch. 31a 
Holders  of  rec.  Mch.  31 
Holders  of  rec.  Mch.  31 
April  1  to  April  15 
Holders  of  rec.  Mch. 20a 
Mch.  17  to  Mch.  31 
Mch.  17  to  Mch.  31 
Holders  of  rec.  Mch.  18 
Holders  of  rec.  April  la 


IX 
IX 
1 
2 
50c. 
IJi 
IX 
IX 


Underwood  Typewriter,  preferred  (quar.) 
Union  Bag  &  Paper,  pref.  (qu.)  (No.  48). 
Union  Switch  &  Signal,  com.  &  pref.  (qu.) 
Union  Typewriter,  1st  pref .  (guar.) 

Second  preferred  (quar.) 

United  Bank  Note  Corp.,  pref.  (quar.).. 

United  Fruit  (quar.) 

United  Gas  Improvement  (quar.) 

United  Shoe  Mach.  Corp.,  com.  (quar.).- 

Pref erred  (quar.) 

U.  S.  Finishing,  com.  (quar.)  (No.  9) 

Preferred  (quar.)  (No.  47) 

U.  S.  Printing  of  Ohio  (quar.) 

U.  8.  Radiator  Corp.,  pref.  (quar.) 

U.  8.  Steel  Corp,  com.  (quar.)(No.  29)-. 

Utah  Copper  Co.  (quar.)  (No.  11) 

Va.-CaroIinaChcm.,  pref.  (qu.)  (No.  62).- 

Western  Electric  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  168) 
Westlnghouse  Air  Brake  (quar.) 

Extra    

Special   

Yukon  Gold  Co.  (quar.)  (No.  7) 


IX 

1 

IX 

IX 

IX 

IX 

75c. 

2 

2 

X 
2X 
IX 
1 
2 


April 
April 
April 
April 
Mch. 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
Mch. 
April 
Mch. 
April 
April 
April 
April 
Mch. 


3)  I  Holders  of  rec.  May  la 
20  Holders  of  rec.  Feb.  25 
20  Mch.  9  to  Mch  20 
1  Holders  of  rec.  Mch.  16a 
31  Holders  of  rec.  Mch.lSa 
31  Holders  of  rec.  Mch.  15a 

30  Holders  of  rec.  Mch.  25 
1  Holders  of  rec.  Mch.lSa 

31  Holders  of  rec.  Mch.  23 
1  Holders  of  rec.  Mch.  16a 
1  Holders  of  rec.  Mch.lSa 
1  Holders  of  rec.  Mch.lSa 
1  Mch.  22  to  April  2 
1  Mch.  22      to       April    2 

31  Mch.  18  to  Mch.  31 
1  Holders  of  rec.  Mch. 25a 
1  Mch.  17  to  Mch.  31 
3  Mch.  12      to       April    3 

31  Holders  of  rec.  Mch.lSa 

31|Mch.  19  to  Mch.  31 
1 

15 

1(1 
1 
1 
1 

15 

15 


Holders  of  rec.  Mch2(la 
Mch.  16  to  April  16 
April  1  to  April  10 
Holders  of  rec.  Mch.lSa 
Holders  of  rec.  Mch.  18a 
Mch.  16  to  Apr.  2 
Holders  of  rec.  Mch.  25 
Holders  of  rec.  Mch.  31 
Holders  of  rec.  Mch.lSa 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch.  21 
Holders  of  rec.  Mch.  21 
Mch.  21  to  April  2 
to  Mch.  31 
Mch.  2  to  Mch.  12 
Mch.  IS  to  Mch.  21 
April  1  to  April  16 
Mch.  25  to  Mch.  31 
Holders  of  rec.  Mch. 20a 
Apr.  1  to  April  10 
Apr.  1  to  April  10 
Apr.  1        to        April  10 


1 

1 

1 
15jMch.  22 
30 
31 
15 
31 
15 
II) 
111 
III 
31 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
Mch  .11.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)  In  all  cases. 


Banks. 

Copilot. 

Surplus. 

Loans. 

Specie. 

Deposits . 

Re- 

00s  omitted. 

a  verage. 

Average. 

a  "  rage. 

s've. 

$ 

$ 

$ 

S 

s 

S 

% 

Bank  of  N.  Y._ 

2,000,0 

3,578,4 

21,228,0 

4,172,0 

S07.il 

19,413,0 

25.9 

Manhattan  Co. 

2.050.0 

4. 402,1 

30,950.0 

0,282.0 

1,588,0 

roo.o 

23.3 

Merchants' 

2.000,0 

1,835,4 

2(1,1,27.0 

3,995,0 

1,361,0 

21,100,0  25.3 

Mech.  &  Metals 

6,000,0 

8,067,8 

51.315,0 

12.002.9 

1,324,5 

49,743.0  20.9 

America 

1.500.0 

6.012.4 

27,138.1 

4,629.5 

2,328,5 

27.723,2  25.0 

City    

25,000,0 

32.005,9 

168,980.0 

63,045.2 

7.00(1.0 

182,407 

Chemical 

3,000,0 

6,490.3 

29.903,0 

.".,070.  S 

2,136,5 

28.197,1'  25.0 

Merchants'  Ex. 

000,0 

574,3 

7,098,3 

1,007.9 

234.1 

7.337,9  25.1 

Gallatin 

1,000,0 

2,515,4 

9,107,0 

1,532.1 

472.5 

7,013.2  26.3 

Butch.  &  Drov. 

300.0 

148,5 

2,352.5 

472,6 

62,3 

2.123,4  25.2 

Greenwich 

500,0 

856,9 

7.956,2 

2,018.2 

220.0 

8.941,()|25.2 

Amer.   Exch 

5,000,0 

4,336,7 

41,503,0 

7,442,0 

3.199,9 

41,934,1  25.4 

Commerce 

25,000,0 

16,511,9 

160,208,1 

29,292,1 

7.020,2 

141,771,7  25.7 

Mercantile 

3,000,0 

2,678,7 

14,411,3 

1.899,3 

1,138.7 

11.424,3  26.6 

Pacific   

500,0 

932,1 

3,785,3 

358. 1 

452.5 

3,238,6  25.0 

Chat.  &  Phenix 

*450,0 

1,042,0 

14,218,6 

3,144,5 

589.3 

14,727, 325. 6 

People's 

200,0 

467.5 

1.860,5 

382,4 

148,6 

2,194,2124.2 

Hanover 

3,000,0 

12,155.9 

73,010,1 

13,612,6 

7,614,1 

83.792.5J25.3 

Citizens'  Cent-- 

2,550,0 

1,732,6 

22,309,1 

5.306,1 

327,5 

21,764,3  25.9 

Nassau 

500,0 

548,4 

7,930,7 

1,395,1 

949,0 

9,254,0  25.3 

Market  &  Fult'n 

1,000.0 

1,727,1 

8,777,1 

1,506,5 

895,4 

8,784,4  27.3 

Metropolitan  _. 

2,000,0 

1,544,6 

10,037,6 

2,477,8 

228.1 

10,072,7 

26.8 

Corn   Exchange 

3,000,0 

5,438,7 

44,796,0 

8,133,0 

5.155,0 

52,698,0 

25.2 

Imp.  &  Traders 

1.500,0 

7,535,7 

25,991,0 

4,281,0 

1,784,0 

23,581,0 

25.7 

Park 

5,000,0 
250,0 

12,511,9 
94,2 

88,965,0 
1,382,6 

22,509,0 
234,7 

1,391,0 
117,7 

94,345,0 
1,511,3 

25.3 

East  River 

23.2 

5,000,0 

5,616,6 

36,104,0 

7,727,0 

2,410,0 

38,336,0  26.4 

1,000,0 

2,136,8 

13,412,0 

2,994,0 

131,0 

12.875,0  24.2 

First  

10,000,0 

20,543,2 

113,693,9 

26,045,9 

1,762,3 

107,909,8  26.3 

Irving  Exch 

2,000,0 

1,807,1 

25,146,1 

5,187.4 

1,895,1 

27,074,7  26.1 

Bowerv    

250,0 

800,5 

3,341,0 

805,0 

58,0 

3,473,024.8 

N.  Y.  County. . 

500,0 

1,646,7 

7,897,3 

1,414,8 

708,2 

8,149,8126.5 

German  -Amer. 

750.0 

689,0 

4,166,0 

887,8 

210,2 

4,136,926.5 

Chase 

5,000,0 

7,953,4 

82,875,0 

20,114,0 

4.588,0 

93,259,0  26.4 

Fifth  Avenue.  . 

100,0 

2,183,1 

12,879,7 

2,625,1 

1,059,6 

14,499,6 

25.4 

German  Exch-. 

200,0 

883,4 

3.530,7 

325,6 

530,9 

3,405,6 

25.1 

200,0 

1,034,7 

5,239,3 

1,202,0 

503.9 

6,238.7 

27.3 

1,000,0 

1,560,8 

14.865,8 

3,009,0 

905,1 

15.666,6 

25.0 

Garfield 

1,000,0 

1.209,1 

8,718,8 

2,085,5 

259,8 

8.920,7 

26.2 

Fifth 

250,0 
1,000,0 

513,5 
2,124,4 

3,138,9 
12,281.2 

723,5 
1,360,1 

365,2 
1,650,4 

3,736,7 
12,260,1 

29.1 

Metropolis 

24.5 

West  Side 

200,0 

1,027,8 

4,242,0 

1,023,0 

243,0 

4.880,0:25.9 

Seaboard 

1,000,0 

1,985.5 

22,319,0 

5,721,0 

1,620,0 

26,696,0,27.4 

Liberty  

1,000,0 

2,692,7 

20,014,6 

6,124,6 

908,2 

22,805,2  30.8 

N.  Y.  Prod.  Ex. 

1.000,0 

783,9 

7,894,3 

2,100,3 

266,0 

9.295, 0!25.4 

State  

1,000,0 

850,7 

15,072,0 

4,491,0 

321,0 

18,998,0125.3 

14th  Street 

1,000,0 

310,6 

5,820,5 

1,242,7 

526,4 

6,578,926.8 

Coal  &  Iron 

1,000,0 

401.4 

6.163,0 

936,0 

737,0 

6,455.0125.9 

Union  Exch 

1,000,0 

925,2 

9,009,7 

914,0 

1,378,0 

9,030,825.1 

Totals,  Average 

132,350,0  196,091,5 

1334,446,8 

306,521,7  71,642,7 

1374,140,1 

27.5 

Actual  figures 

Mch.    11. 

1345,278,8 

304,045,4  72,474,3 

1382,708,7 

27.2 

New  capital  subscribed  awaiting  approval  of  the  Comptroller,  SI, 800, 000. 
On  the  basis  of  averages,  circulation  amounted  to  $46,605,400  and  United  States 
deposits  (included  In  deposits)  to  SI, 602, 500;  actual  figures  March  11,  circulation. 
$46,647,500;  United  States  deposits,  31,591,600. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  11. 


Capital  as  of  Nov.  10 

Surplus  as  of  Nov.  10 

Loans  and  Investments.. 
Change  from  last  week. 


Specie    

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   -. 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits.  . 
Percentage  last  wcek.. 


State  Banks 

in 

Greater  N.  Y. 


Trust  Cos. 

in 

Greater  N.  Y. 


"23,975,000 
*38,886.100 


282,395,100 
+  2.341,300 


46.074,000 
—2,184,000 


23,432,500 
+  527,800 


327.678,900 
+3,193,700 


93.414,100 
+  906,700 


29.0% 

29.07c 


65,406,000 
174,583,300 

1,026,704,300 

—6,747.300 

109,329,400 
—1,211,600 

13.153,600 
+  59.300 

1.102,772,300 
—2,550,500 

128,744,400 
—312,200 

16.0% 

15.8% 


Slate  Banks 

outside  of 

Greater  N.  Y. 


S 
8,998.000 

11,245,739 

94,519,100 
+371,800 


101,304,200 
+344,100 


22,323,900 
+349.900 


22.7% 
22.6% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11.078,293 

144,643,600 
+  229,700 


154.356,800 
+  863,000 

24.293,000 
+  630,000 

16.4% 
16.0% 


Mch.  14 to Mch.  31 

a  Transfer  books  not  closed.  6  Transfer  books  closed  from  Mch.  26  to  April  2, 
both  Inclusive,  d  Correction,  e  Payable  In  common  stock.  /Declared  4%,  pay- 
able In  quarterly  Installments. 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  Feb.  28  1911. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes. 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  aud  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days. 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
state  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — Stale  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Rescrre        which    Reserve        which 

Location —  Riqulred  In  Cash.Requtred.   In  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan.  .15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7X% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 

.Mar,  l.s  um. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in.  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK    CITY    BANKS    AND    TRUST    COMPANIES. 


Week  ended  March  11. 


Capital    INat.   banks 

I      Jan.    7      .. 

surplus  estate  banks 
J     Feb.  28     - 

Loans  and  invest  mints 
Change  from  Inst  week 

Deposits      

Change  from  last  week 

Specie  

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Clear.-House 
Banks. 

ArtuidFigures 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  eos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requlrltiK   reserve 

Percentage  last  week. 

Surplus  reserve . . 


1:12,351). 01)1) 

196,091,500 

1,345,278,800 
+  10,729,300 

1,382,708,700 
+8,019,800 

304.045, '00 
—3,342.800 

72,474.300 
—656.400 

376,519.700 
—3. 99!). 200 


376,519,700 

— 3,91)0.200 


27.25":, 
27.70% 

30.842.525 


Clear.-House  \State  Hanks  it- 
Hanks.  :  TtusICos.  not 
Average,       in  C.-H.  Aver. 


it; 
1 96 


[.334, 

4-6, 


S 
t50,000 

,091,500 

J46.800 
146,900 


1.374, 
4-3, 


73. 43 1,000 

182,578,600 

1,108,108,700 
—5,182,500 


140. 100  al,062, 538,500 
228,900        —6,582,500 


Total  of  all 
Hanks*  Trust 
,Cos.   Average. 


30! 


71 
—  I, 

178, 


,521,700 
.086.700 

.642.700 
,941.700 

161,400 
028,400 


115,0X3.000 
—1,130,900 


621. i>20. sou 
4-260. 900 


el36.113.700 

—864.000 


24,400,100 

4-3.147.200 


205,781,000 

378,670,100 

2,442,555.500 
4-1.264,400 

2,436,678,600 

— 3,353.600 

421.605,000 
—2,217.000 

92.672.500 
—  1,674,800 

514.278,100 
—3,892,400 


24.400.100 

4-3,147.200 


378.164,  100 
—3.018,400 


27.547c 
27.83% 

t4.629.375J 


160,513,800 
4-2,283,200 


17  7', 
17.3% 


538,678.200 

—745,200 


+  Increase  over  last  week.     —  Decrease  from  last  week 

a  These  are  t  he  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  Cltv";  with  this  item  included, 
-deposits  amounted  to  $1,205,806,300.  a  decrease  of  $293,400  from  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  e  Of  this  amount  state  banks  held 
913,630,700   and    trust   companies   $122. 4s:;. 000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  HANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  aU  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Xnoeslmenlx . 

Deposits . 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

% 

% 

I 

$ 

$ 

% 

Jan.      7.. 

2.328.080.2 

2,254.509.1 

357,504,3 

92.086.4 

449.590,7 

472.423.2 

Jan.    14.. 

2.287.094.2 

2.230,817.2 

372.712,3 

93,917.8 

466,630.1 

480.427.3 

Jan.    21.. 

2.314.241,8 

2,278.042.7 

391.052,4 

95,099.7 

486.152.1 

508,071,6 

Jan.    28.. 

2, 346. 919, 6 

2,325,565,5 

402.126.4 

97,910.8 

500,037.2 

521,788.6 

Feb.     4.. 

2.400.531.9 

2.388.262;i 

412.134.0 

93.720.2 

505,854.2 

529,947.6 

Feb.    11.. 

2.412.497,9    2.404,193.5 

412.962.6 

95.663.8 

508.626.4 

531.387.6 

Feb.    18.. 

2,432,389.8   2.423,819.1 

4W.383.3 

05,146.0 

511.529.3 

534,354,6 

Feb.    25.. 

2.429.340.1    2,425.821,7 

421.086.3 

05.844. 4 

516.030.7 

538.007,1 

Mch.     4.. 

2.441,291,1    2,440.032,2 

423.823,2 

94,347.3 

518.170.5 

530.423.4 

Moh.   11.. 

2.442,555,5 

2.430,678.6 

421. 605. 6 

92.672.5 

514,278,1 

538.078,2 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Mch.  11,  based  on  average  daily  results: 


We  omit  two  ciphers  (00)  in  all  these  figures. 


Hank*. 


Tot.  Mch.  11 
Tot.  Mch.   4 

Tot.   Feb. 25 


Capi- 
tal. 


100,0 
250.0 
400,0 
300,0 

200,0 
500,0 
250,0 

200,0 
100.0 
200,0 
100,0 
200,0 
200,0 
300,0 


200,0 
252,0 

1,000,0 

750.0 
300,0 
200,1) 

300,0 

400.0 
250.0 
200,0 

220,0 

125,0 


7.407.0 
7.497,0 
7,497,0 


Sur- 
plus. 


% 

282.0 
1  18,9 
402,8 
762,  t 
183,2 
521,5 
334.4 
387,2 
460,9 
107,4 
492,8 
271,8 
149,4 
312,4 


538.6 

- 
853.1 
1.015,3 
587,6 
150.8 
623,5 

1,272,9 
705.3 
407,6 


Loans. 
Disc'ts 

and 
Invest- 
ments . 


% 
1,297.0 
1.456.3 
0,328.7 
6,633,0 
1,077,6 
3,353.5 
2,480.0 
3.543,6 
4,361.0 
1,894,6 
4.176,5 
2,356.0 
1.357. 3 
2,066. 1 


3,347,1 

5,301.3 
11,529.6 
7,562,0 
3.007,0 
1,935,0 
• 

5,115,5 
2,903,3 
2,014,9 


621,3     3,199.8 
15,9     2.692,0 


I   Legal 
'  Tender 
Specie.',     and 
j   Bank 
;  .Votes. 


$ 
139,0 

36.2 
782.7 
580.0 

62,3 
259.6 
402.3 

20,5 
325,0 
178,1 

41,4 
250.0 
150.8 
459,1 


43,:: 
485,0 
340,1 
624,0 

92,0 
133,1 
315.0 


I 


$ 

65,0 
178.7 
423.9 
553,0 
111,4 
368.3 

38.7 
676,5 
484,0 

CO, 3 
838,3 

84,0 
17,4 
37.2 


458.8 

275,8 

1,298,9 

329.0 

507.0 
120.4 
81,0 


Deposit  with 


Clear- 
ing 

Agent. 


Other 

Banks, 

&c. 


294,2       188,5 

I  14,5         45,3 

10.7       129,3 


157.! 
103,0 


21,8 
113.7 


% 

176.0 
100.9 
733,3 
692.0 
257,6 
313.3 
■170.0 
499,7 
1,075.0 
299.3 
267.1 
384,0 
124,9 
113,5 


279,3 
1,015,8 
1,638,8 
1,589,0 

875.0 
240.6 
425.0 

2.7  10.2 

216.1 

506.0 

I 

226,7 

87,3 


S 

16,0 
132,3 
267,4 

54,0 


663,3 
72.3 


284.3 
35,0 


67,6 


225,7 
197,0 
208,0 

is  l.o 

80,2 

39,0 

2S0.0 

200.4 

42,1 

262.8 
227.0 


12,734.8  05.000.3  6,528,0  7,855.2  15,444.2  3,569.4 
12.717.8l  95,093.0  6.525,8  7.467.01  15.215.6  3,153,4 
12.717, 6i  93.691,2  6.440.6  7.334  3    14.334.9   2.986,4 


Net 
Deposits. 


% 
1.311,0 
1,500,0 
7,809,2 
7.118.0 
1,130,8 
4,490,3 
3,298,7 
4,342,2 
5,670,0 
2,237,4 
5,466,6 
2. 067,0 
1.202.7 
1,993,8 


3,762,1 
6.151.7 
15.0  12.8 
8,210,0 
5,052.0 
2,273,6 
3,034.0 

7.454.8 
2.573,4 
2,421,2 

3.118,5 
3,09  1,3 


112730.0 
11  05  1.5 
100067,2 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Hanks. 

Capital    j 
and 

Surplus. 

Loans.        Specie. 

Legals . 

Deposit's,  a    Circu- 

1  Union. 

Clearings. 

Boston. 

Feb.  18. 
Feo.  25.. 

Mch.    4    _ 

Mch.  11. 

Feb    18.. 
Feb.  25.. 
Mch.    4.. 
Mch.  11.. 

$ 
40.200,0, 
40.200.0 
40.2()O.Oi 
40,200,0 

55.465.0 
55.465,0 
55.465.0 
55,465,0 

$                     $8 
218.567,0    26.446,0    3,203.0 
217. 80s, ii1   25,282,0    3.1  lo.o 
218,391,0    24,536,0    3.167.0 
218,634,0     25,051,0     3,006,0 

261.588,0            76.050,0 
260,184,0           76.981.0 
260.856,0            76.392.0 
262,779,0            75,400,0 

%                 % 
269.321.0    7,769,0 
264.3*3.0'   7.743.0 
267,557,0     7.749.0 
263.782,0     7.764,0 

318,241.0  15,709,0 
314,383,0  15.717,0 
317.115.0  15.500.0 
314,600,0  15,359,0 

% 

156,270.3 
125.354.0 
163,675,0 
145,690,0 

139,480,2 
123.088.6 
174.711.5 
143,129,4 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  .83,059.000  on  March  11,  against  S3, 066, 000  on 
March   4. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  1  1;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry   goods 

General  merchandise 


Total 

Since  Jan.  1. 

Dry  goods 

General  merchandise. 


Total  10  weeks. 


1911. 


1910. 


1909. 


S3, : 63. 698 
14,294.520 


J4.364.592 

19,939,135 


S3, 61'.). 0  12 
14.960,069 


$17,658,218    824,303,727 


833.343,079     836,939,751 
133.730,376     160,140,710 


S18, 580.011 

137,897,628 

132,181.776 


1908. 


82,453.178 
7.805,139 


510,258,317 

$29  S82  475 
83.957,445 

$167,073,455  $197,080,497  $170,079,404  $113,839,920 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Mch.  11  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1911.                 1910. 

1909. 

1008. 

For  the  week  . 

Previously  reported..   . 

815,909,629    $10,468,303 
'    134,786,719     111.855.417 

$13,630,030 

110.45C.s43 

817,824,406 
110.432. 190 

Total  10  weeks 

$150,696,348  $122,323,720  $124,086,873 

$158,256,596 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch.  11 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND    IMPORTS    OF    SPECIE    AT    NEW    YORK. 


Qold. 

Exports. 

Imports. 

Week . 

SinceJanA. 

Week. 

Since  J  an.) . 

Great  Britain 

$4,725 
25,000 

$781,295 

360.000 
65,000 

' "$560 

24.380 
46.047 
57,725 
40,623 

$18,350 
33,819 

Germany    .      ..      

West  Indies 

862.638 

Mexico    - 

72.761 

614,063 

All  other  countries 

483,432 

Total  1911 

$29,725 

449,000 

3,823,050 

S596.202 
54,000 

2,315 

1,043 

$1,206,295 

6,338.118 
20,862,495 

$8,678,787 

720,300 

16.493 

37.060 

17,253 
700 

$169,335 

137,530 
608.289 

$575 

147,243 
73,049 

22.666 

$2,085,063 

Total  1910 

2,449,465 

Total  1909 

2,661.991 

Silver. 

Great  Britain     .    ... . 

$115,006 

France 

5,337 

4,141 

15.014 

Mexico    .        .    ..    

479.347 

South  America..    

398,093 

394.281 

Total  loll 

Total  1910 --. 

Total  1909 

$653,560 
730.010 
829,  199 

$9,470,593 
8,467.822 

9,776.272 

$243,533 
70,780 
89,037 

$1,411,219 
M  •  763.164 
W  885,317 

Of  the  above  imports  for  the  week  in  1911,  $24,.'5SO  were 
American  gold  coin  and  $ American  silver  coin. 
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Railroad  and   Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road   and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE, NEW  YORK. 

Chicago,  III.         Boston,  Mass.,         Albany,  N.  Y. 

Members  New  York  Stock  Exchange. 


W  HUE,    WELD    &    CO. 


Members  New  York  Stock  Exchange. 


5   NASSAU   STREET. 
NEW  YORK 
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Wali  Sired,  Friday  Night,  March  17  1911. 
•The  Money  Market  and  Financial  Situation. — A  slight  re- 
vival of  activity  and  a  somewhat  firmer  tone  have  character- 
ized the  security  markets  this  week.  This  change  is  un- 
doubtedly a  perfectly  natural  one,  following  the  effect,  noted 
during  the  previous  two  weeks,  of  the  Inter-State  Commerce 
Commission's  decision  in  the  matter  of  traffic  rates.  But 
that  recovery,  if  continued,  will  be  slow  seems  almost  cer- 
tain, as  there  is  no  enthusiasm  whatever  and  no  interest  in 
the  markets  manifested  except  in  a  very  negative  sort  of 
way  by  a  few  professional  traders  on  the  floor  of  the  Stock 
Exchange. 

The  developments  of  the  week  affecting  security  values 
have  been  meagre.  Wheat  has  declined  on  further  reports  of 
large  supplies  in  farmers'  hands  and  on  the  well-known  fact 
of  favorable  conditions  in  both  the  winter  and  spring-wheat 
belts  for  the  anticipated  crop  of  1911.  The  demand  for 
funds  from  the  interior  has  fallen  off  somewhat,  and  the 
New  York  banks  have  therefore  gained  in  the  currency  move- 
ment, but  have  lost  in  their  transactions  with  the  Sub- 
Treasury  this  week.  The  Bank  of  England  reports  a  large 
increase  in  gold  holdings  and  also  on  an  expansion  of  loans, 
so  that  the  percentage  of  reserve  is  slightly  reduced.  The 
latter  is,  however,  well  above  the  average  at  this  season  in 
recent  years,  and  the  principal  Continental  bank  statements 
are  favorable. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1%  to  2%%.  To-day's  rates  on  call  were  iy@2ys%. 
Commercial  paper  quoted  at  3M@4%  for  60  to  90-day 
endorsements,  4@4^%  for  prime  4  to  6  months'  single 
names  and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,507,693  and  the  percent- 
age of  reserve  to  liabilities  was  49.60,  against  51.29  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  2,125,000 
francs  gold  and  375,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1911. 
Averages  for 
week  ending 
March  11. 


1910. 
Differences        Averages  for 
from  week  ending 

previous  week.       March  12. 


1909. 
Averages  for 
week  ending 
March  13. 


Capital 132,350,000 

Surplus 196,091,500 

Loans  and  discounts 1,334,446,800  Inc. 

Circulation... _„|      46,605,400  Dec. 

Netdeposits 1,374,140,100  Inc. 

U.  S.  dep.  (incl.  above)  1,602,500  Dec. 

Specie   306,521,700  Dec. 

Legal  tenders 71,642,700  Dec. 


Reserve  held.. 
25%  of  deposits- 


Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


378,164,400  Dec. 
343,535,025  Inc. 


!     128,350,000'     126,350,000 

'     182,627,500      168,258.900 

6,446,900  1,245,191,000  1,305,353,700 
97,900        48,032,300        48,549,700 
3,228,900  1,245,339,400  1,352,149,000 
28,700  1,664,000  2,423,700 

1,086,700      257,818,100'     271,330,300 
1,941,700        63,523,500        80,159,900 

3,028,400      321,341,600      351.490,200 
807,225      311,334,850      338,037,250 


34,629,375  Dec. 

I 
35,030,000  Dec. 


3,835,625 
3,842,800 


10,006,750 
10,422,750 


13,452,950 
14,058,875 


Note.- — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separatefbanks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appiar  on  the  second  page  preceding. 

Foreign  Exchange. — Unsteadiness  and  dulness  ruled  dur- 
ing the  greater  part  of  the  week.  After  declining  to  4  86  for 
demand  and  4  8620  for  cable  transfers,  there  was  to-day  a 
recovery  to  4  86%@4  86%. 

To-day's  (Frday's)  nominal  rates  for  sterling  exchange 
were  4  84 1^  for  sixty-day  and  4  87  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8390  @4  84  for  sixty 
days,  4  8605 @4  8615  for  cheques  and  4  8635  @4  8645  for 
cables.  Commercial  on  banks  4  83J4@4  83%  and  docu- 
ments   for    payment    4    3J4@4  84.     Cotton    for    payment 

4  82%@4  83  and  grain  for  payment  4  83%@4  84. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  21%  less  l-32@5  21%  plus  1-32  for  long  and  5  20@ 

5  20  plus  1-32  for  short.  Germany  bankers'  marks  were 
94  9-16@94%  for  long  and  95%@95  5-32  for  short.  Am- 
sterdam bankers'  guilders  were  40J^@4034  plus  1-32  for 
short. 

The  posted  rates,  as  quoted  by  a  representative  house, 
remained  throughout  the  week  at  4  84%  for  sixty  days  and 
4  87  for  sight. 

Exchange  at  Paris  on  London,  25fr.  28c;  week's  range, 
25fr.  28%c.  high  and  25fr.  27 %c.  low. 

Exchange  at  Berlin  on  London  20m.  44pf.;  week's  range, 
20  m.  46%  pf.  high  and  20  m.  44  pf.  low. 

Tne  range  of  foreign  exchange  for  the  week  follows: 

Cheques. 
4  8615 


Cables. 
4  8645 
4  8620 


Sterling,  Actual —  Sixty  Days 

High  for  the  week 4  84 

Low  for  the  week 4  8380 

Paris  Bankers'  Francs — 

High  for  the  week 5  21%  plus  1-32    5  19%  less  3-32     5  19%  less  1-16 

Low  for  the  week 5  21  %  less  1-32     5  20  less  1-32         5  20 

Germany  Bankers'  Marks — 

High  for  the  week 9A%  95  5-32  95  7-32 

Low  for  the  week. 94  9-16  95  3-32  95  5-32 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  1-16  plus  1-16  40H  40  5-16  less  1-16 

Low  for  the  week 40  1-16  40M  less  1-16        40M  P  us  1-16 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  5c. 
per  $1,000  discount.  New  Orleans,  commercial,  25c.  per 
$1,000  discount;  bank,  $1  per  $1,000  premium.  Boston, 
nominallyflOc.  per  $1,000  discount.  St.  Paul,  40c.  per  $1 ,000 


premium.  Savannah,  buying,  3-16c.  per  $1,000  discount; 
selling,  par.  Charleston,  buying,  par;  soiling,  1-lOc.  per 
$1,000  premium.  St.  Louis,  20c.  per  $1,000  premium. 
San  Francisco,  60c.  per  $1,000  premium.  Montreal,  31  %c. 
per  $1,000  discount  to  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $175,000  Virginia  6s  deferred  trust  re- 
ceipts at  54  to  58%. 

The  market  for  railway  and  industrial  bonds  has  been  a 
little,  less  active  than  last  week,  owing  to  smaller  dealings  in 
special  issues.  There  has  been  in  sympathy  with  the  shares 
market  a  fractional  advance  in  many  of  the  bonds  traded  in 
and  exceptional  strength  in  a  few.  Among  the  latter  are 
Atchison  convertible  4s  and  California  Gas  &  Electric  5s, 
which  advanced  1  y  and  1%  points,  respectively.  Norfolk 
&  Western  conv.  4s,  Atchison  gen.  4s,  Rock  Island  4s,  Ainer. 
Tel.  &  Tel.  conv.  4s  and  the  American  Tobacco  issues 
have  been  relatively  strong.  Missouri  Pacific  conv.  5s  have, 
in  sympathy  with  the  stock,  declined,  and  Southern  Ry.  gen. 
4s  and  Wabash  ref.  &  ext.  4s  are  lower. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following . 


Interest 
Periods 


2s,  1930 .registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 ..registered  Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q— Feb 

4s,  1925 coupon  Q — Feb 

2s,  1936. Panama  Canal  regis, Q — Feb 


Mch. 
11 


*101!4 
*101« 
*102H 
*102H 
*115^ 
*115'  , 
*101 


Mch.     Mch.     Mch.  \  Mch.  .  Mch. 
13  14  15     |     16  17 


*101M  *101J<  *101K 

*ioiH  *ioim:  *101Ji 
*W2Yt  *102M  *102J^ 
*102H  *102^  *102M 
*115H  *H5H  *115M 
*115',  *115H  *H5X 
H01       *101      i*101 


*101J4 
*W1% 
*102^ 
*102M 
*115>£ 
*T15>£ 
*101 


*101tf 

*101K 

*102 

•102 

*115>i 

*115JI 

*101 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  volume  of  busi- 
ness in  the  stock  market,  although  a  little  larger  than  last 
week,  continues  very  small.  The  tendency  of  prices  was  up- 
ward until  Thursday,  when  the  market  became  soft,  and 
closing  prices  are  in  many  cases  from  2  to  4  points  below  the 
highest  of  the  week.  A  large  portion  of  the  active  list  closes 
higher  than  last  week,  however,  and  a  few  issues  have  made 
a  noteworthy  advance.  Among  the  latter  are  Northern 
Pacific,  Canadian  Pacific,  Great  Northern,  Reading  and 
Wisconsin  Central,  which  show  a  net  gain  of  from  1%  t» 
2 J/2  points.  Missouri  Pacific  led  the  downward  movement 
noted  above,  closing  over  5  points  below  the  opening  price 
on  Wednesday  morning.  The  "Soo  Line"  stock  has  lost  a 
fraction  of  its  recent  advance  and  the  Atlantic  Coast  Line  is 
down  %  point. 

Virginia  Carolina  Chemical  has  been  the  weak  feature  of 
the  industrial  list,  showing  a  decline  of  2  points.  General 
Electric  is  down  over  a  point  and  Steel  preferred  is  lower. 

For  daily  volume  of  business  see  page  716. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS.  |  Sales 

Week  ending  Mar.  17.  I   for 
|  Week. 


Range  for  Week. 


Range  since  Jan.  1 . 


Lowest. 


Batopilas  Mining 

Cent  &  So  Am  Telegraph 

Comstock  Tunnel 

Cuban-Am  Sugar,  pref.. 

Detroit   Edison 

E  I  du  Pont  Powd,  pref. 
Evansv  &  Terre  Haute. . 

Federal  Sugar  Refg 

General  Chemical 

Green  Bay  &  West  debA 
Sears,  Roebuck  &  Co,  pf 
So  Porto  Rico  Sugar,  pf . 

Texas  Co  rights 

United  Cigar  Mfrs,  pref. 
U  S  Reduc  &  Refg 


200   $2 

10120 

1,520.  20c. 

300i  90^ 

215109 

50,  84% 
400    65 
805!  40 
710127H 
8    77  H 
265  121  Va. 
400112 
!1.263        Vi 
155101^ 
100      3M 


Mch  15 
Mch  14 
Mch  15 
Mch  15 
Mch  11 
Mch  13 
Mch  15 
Mch  11 
Mch  13 
Mch  17 
Mch  16 
Mch  11 
Mch  13 
Mch  17 
Mch  17 


Highest. 


Lowest.     I    Highest. 


S2  H  Mch 

120      Men 

21c.  Mch 

91 'A  Mch 

110      Moh 

84  %  Mch 

65       Mch 

46      Mch 

130      Mch 

77  M  Meh 

122       Mch 

112       Mch 

I       Mch 

101 H  Meh 

3  9<  Mch 


14     $2 

14  116 

15  20c. 

lTi1  S8H 

n ,  107 x 

13  l  82 

16  I  60 
16;'  35 
14!  100 
17|i  76  H 
15  119% 
15  110 
13        % 
I7,ji0i% 

17  3% 


Jan  $2% 
Jan  120 
Feb  26c. 
Jan  91 H 
Jan  110 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


84% 

65 

46 
135 

78 
Z122 


Feb  113 
Mch      1 
MchzlOJ 
Mch|     4  f4 


Jaa 
Feb 
Feb 
Mch 
Mch 
Mch 
Meh 
Mch 
Feb 
Jan 
Mch 
Jaa. 
Mch 
Feb 
Jan 


Outside  Market. — Interest  in  "curb"  securities  this  week, 
except  in  a  few  issues,  was  again  light,  with  price  movements 
irregular  and  within  a  narrow  range.  Active  trading  ia 
American  Tobacco  and  a  sharp  advance  in  the  price  over- 
shadowed all  other  business.  The  price  moved  up  steadily 
from  458  to  485,  when  it  reacted  to  474,  the  close  to-day  being 
at  475.  Intercontinental  Rubber  com.  lost  a  point  to  31  and 
recovered  to  31  %.  Standard  Oil  lost  2  points  to  623,  the* 
ran  up  to  637,  to-day's  business  advancing  the  price  to  640. 
United  Cigar  Mfrs.  com.  suffered  a  loss  of  8%  points  to  56% 
and  finished  to-day  at  57.  In  bonds  the  new  5%  notes  of  the 
Amalgamated  Copper  Co.  were  traded  in  for  the  first  time, 
"w.  i.,"  at  from  99 %  to  99 %.  The  new  5%  notes  of  the 
Missouri  Kansas  &  Texas  also  appeared  in  the  trading  and 
sold,  "w.  i.,"  up  from  99 H  to  99%  and  down  to  99%.  Texas 
Co.  6s  declined  from  102%  to  101  7-16.  Western  Pacific  5s 
eased  off  from  94%  to  94 %.  The  raining  department  was 
dull  and  irregular.  Butte  Coalition  went  up  from  18%  to 
18%  and  down  to  17%,  resting  at  17%-  Chino  fell  from 
21%  to  21,  recovered  all  the  loss,  but  sold  down  to-day  to 
21%.  Giroux  was  active  and  rose  from  5  15-16  to  6%  and 
ends  the  week  at  6  7-16.  Greene  Cananea  from  5%  reached 
6%  and  closed  to-day  at  6%.  Inspiration  weakened  front 
7%  to  7  11-16,  butr  ecovered  finally  to  7%.  Miami  went 
down  from  19%  to  19  and  up  to  19%,  the  close  to-day  being 
at  19%.  Ray  Consolidated  moved  up  from  17  to  17%  and 
back  to  17.  Kerr  Lake  declined  from  6%  to  6%  and  closed 
to-day  at  6  7-16.  La  Rose  Consolidated  fluctuated  between 
4%  and  4%.  Nipissing  advanced  from  10 %  t«  11  %  and 
finished  to-day  at  11%. 

Outside  quotations  will  be  found  00  page  T16. 
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OCCUPYING    TWO    PAGES 


STOCKS  —  HIGHEST  AND  LOWEST  SALE  PKICSS. 


SatuT'.lau 
March  11 


ior,is 

10.1 
•120 

1031* 

*88 
76*2 

2151s 

*62% 

270 
81% 

*241.i 

*50 

*21 

*43% 

120'4 
*144 
*M4% 
*201 
*136 
♦  150 
*2 
*5 

*58 

*96'2 

*54 

*74 

*72 
*165% 
*505 
3112 

*70 


L061  i 

108 

122 

1031.1 
8884 
78»a 

215» 
72% 

270 
S2 

32 
62% 
211  = 

45 

12012 
152 
L45 
210 
140 
1G5 
3 

H 

67 

100 

76 

76 
167l4 
540 

311? 

72 


*131= 

26-14 
28% 
47% 

*36 

124% 
5912 

*13% 


141 
2634 

28% 
4712 
37% 
124-1, 
5912 
14% 


♦  123 
♦134 

♦  18% 
51'2 
17 

♦29% 

*73  " 
33l8 

*66 

♦15 

*35 

17114 

*60 

♦  144 

♦  138 


145-14 

♦156 

89% 

*32% 

*6634 

55I4 

*140 

*68l2 

35% 

106% 

*57% 
*101% 

*80 
*149l8 
♦  145 
41 

105 


97 
134 
137 

I8S4 

51% 

17 

30 

751 2 

3314 

67 12 

20 

40 
1713j 

65 
145 
140 


14712 
159 

89% 

33 

67'4 

5618 
150 

72 

35?s 
IO6I2 

60 
107 

87 
149?8 
1471= 

4U8 
10514 


*44l2 
I2II4 
*98 
♦88 
•98 
12514 
*95 
*100 
15412 
*87 
*9434 

29l8 
*58 
*63 

4II4 
♦29 
*65 
115tg 

63% 
*27l2 
*9 
*7l4 
2212 
5112 
»107% 
►  136 
172U 
91 
46 
•71 
1718 
38 
50 
•74 
*5 
•13 
*6 
65 


Mandau 
Mrrcli  13 


10512 

*102% 

10312 

88 

7. '.  1 1 

2  I  I '  1 
♦82% 

•270 
8U4 

*2434 

*21% 
441= 
1201S 
*144 
r\  I234 
*200 
*13S 
+  150 
*2 
*5 
*58 
■1 01; '•  ■ 
*54 
*74 
*72 
*165'2 
505 
§3214 
70 


1071? 
103% 

1201s 
1036s 

8818 

7»'s 
2147g 

69 
280 

821g 

32 

53 

22 

411= 
121 
152 
1423., 
210 
140 
165 
3 
7 

67 
100 

55 

76 

76 
167'4 
540 

3214 

70 


*13% 

*25'2 
2818 
*47l2 
*36 
12434 
§5<JI  1 
*14 


14% 
27 
2812 
48'2 
37% 
12478 
5914 
14l8 


*123 
♦134 
18% 

*51 

1634 

31 
*73 
*32 
*66% 
*15 
*35 
1711= 
*09 
♦14334 
+  138% 

25 

35 
146 
155 

89% 

321 2 
*6634 

55% 
*140 
*66 

35 

IO5I4 

*57l2 

*101l2 

*S0 

*149% 

14718 

41 
1051= 


97 
134 
135 

181- 

52 

16% 

31 

751 2 

33% 

67% 

20 

45 
172 

65 
14434 
140 

251 2 

39 
14fc% 
155 

89% 

321  = 

6714 

50% 
150 

70 

35 
IO7I4 

60 
107 

87 
15078 
147l8 

41 
106% 


' 


1 07% 
ii'  : 
120% 
10     1 
♦88 

77l8 

214% 

6    I 

♦270 

82M 

♦2484 

"21" 

44% 
121 
♦  144 
142% 
►200 
*135 
*150 

*2 

♦5 
*58 
*9GU 
*54  " 
*74 
♦72 
167 
*505 

32% 
*69% 

70 

14% 

26 

28% 

48% 

37'2 
125 

60 
♦  14 


10S34 

L03 

12112 

Kin, 
8884 
7734 

216 

280 
83 
32 

53 

21% 

44% 

122% 

152 

146% 

210 

140 

165 

3 

7 

67 

100 
55 
76 
76 

1671  = 

540 
3214 
71 
70 
15% 
27?s 
29=8 
48% 
37 12 

127 
6(«  1 
1434 


45 
121% 
108 
110 
108 
1255, 

971; 
114% 
155i.i 

89 
100 

2911 

59% 

66 

4U4 

32 

67 
115% 

26% 

64 

28% 

10 
8 

22% 

51% 
10.) 
145 
172% 

91 

46 

721 2 

17% 

38I4 

50 

76 
6 

16% 
71= 

6534 


4114 
121 
*98 
*.'  3 
*98 
125% 
*95 
+  163 
154% 
*87 
*96 

29% 
*58 

6234 

41% 
*29 
*62 
115 

26% 

63% 
*27% 

♦9 
7% 

22'  ■> 

51% 
§108% 
136 
171% 

91% 
♦45 
♦70 

17% 

3734 

60 
♦73 

5% 
♦12 

♦6 

65 


4U4 
122 
108 
110 
108 
126% 

97% 
114% 
15534 

90 

97 

29% 

59% 

62-1. 

42 

32 

67 
II6I4 

26I4 

631" 

281- 

10 
7% 

22% 

51?8 
108% 
145 
173% 

911.1 

46 

73 

17% 

3&3S 

50 

76 
5% 

16% 
8 

6684 


*123 

134 
18% 
51% 
16% 
31% 

*73 
33% 
67% 

*15 

♦35 

172 

*60 

144 

13838 

§20% 
S3 

147 
*155 

♦897S 
32% 
6714 
55% 

140 

*68 
35% 

lOG-% 

♦5712 
♦  101% 

♦80 

14934 

147% 
41 

106 

♦81 

*407g 

122U 

♦98 

♦88 

♦98 

126% 
97 
*100 

15534 

♦8734 

♦96 
29% 
59 
63% 
42 

♦29 
66% 

116% 
26% 
65 
28% 
*9 
•634 
22% 
51% 
*107% 
*136 

173% 

♦91 
46% 
72% 
17% 
38% 
60 

♦75 
♦5 

♦  12% 
♦6 
67 


97 
134 
13438 

19 

53 

167S 

313S 

75% 

34% 

67% 

20 

45 
17334 

65 
145 
138% 

2634 

3734 
149 
160 

90% 

3378 

67% 

561" 
150 

72 

35!., 
107% 

60 
107 

87 
150% 
147% 

411 
106% 

91 

41% 
12438 
108 
108 
103 
1268* 

97 
114% 
157% 

89 
100 

30% 

59 

64% 

42% 

32 

6634 
11714 

27 

65 

28% 

10 
734 

22% 

51% 
109 
145 
17534 

91% 

4G% 

73 

173. 

39% 

51 

76 
6 

16% 
8 

68 


Wednesday 

March  15 


Thuredav 


108% 
IO284 

1-'M.| 

104 

i>88 

77% 
216% 

'275 

8258 
*24-% 

♦21% 

45 
122% 
§150 

145% 
*199 
♦135 
♦  150 

♦2 

*5 
♦58 
♦96% 

53-% 
♦74 
♦72 
167% 
♦515 
♦32 
*70 
*68 

15 

27 

29 
♦48 

37% 
I2684 

60% 
*14 


10834 

1  02", 

122 

104 

SSI, 

77% 
21884 

72% 
285 

83% 

30 

53 

22 

45% 
123% 
150 
146 
210 
140 
165 
3 
9 

65 
100 

54S8 

76 

76 
168 
540 

32% 

72 

72 

15 

28% 

2938 

4S34 

37% 
127% 

60% 

14% 


*123 
135 

18% 

52% 

17 

31% 
*73 

3384 

67% 
♦  15 
*35 
173% 
♦60 
14538 
♦135 

24 

35% 
146% 
*154 

90% 

33% 
*67 

5434 

*140 

♦66% 

♦34% 

10734 

60% 

♦  101% 
♦80 

♦  148 
*146 

41% 
105% 


97 

134 

135% 
18% 
62% 
17 
31% 
75% 
34% 
67% 
20 
45 

174 
65 

145% 

139 
2434 
36% 

148% 

~90% 

34 

68 

5634 
148 

70 

36 
10838 

60% 
107 

87 
148% 
147% 

41% 
106% 


10734 
102% 
120-1.1 
§103% 
♦88 

77% 
216% 

*G21" 
276 

82% 
•2484 

♦  ..   - 

21 

44 

12134 

♦  147 
144% 

:  ■!!;■.) 

♦  135 

♦  150 

♦2% 
♦5% 

♦58 

♦96% 

§54-% 
75% 

♦72 

♦  167 
♦505 

3M4 
§71 
♦68 

♦  14 
♦26 

287g 

48 
♦36% 
127 

5934 

♦  14 


1 088g 
102-14 
121 
103% 

89 

77% 
21734 

72% 
275 

82% 

32 

53 

21 

44 
12278 
153 
144% 
210 
140 
166 
3% 
7 

63 
100 

543.1 

75% 

76 
170 
540 

3134 

71 

73 

15% 

28% 

29% 

48 

38% 
1283S 

60 

14% 


♦  123 
135 

♦  18-14 
52% 
17 

♦30 
75% 
3334 

♦66 

♦14 

♦35 

17234 

♦60 

♦  144% 

♦  136 

24% 

35 

14634 

♦  154 
♦89% 

33% 
♦67 
53% 

♦  140 
♦86 

34% 
107 
♦57% 

♦  101% 
♦80 
147% 

♦  146% 

41% 
10534 


40% 
124 
♦98 
♦88 
♦98 
126% 

97 
+  100 
157% 
♦87 

97% 

30 

60 

65 

42% 

♦  30 
66% 

11634 
2634 
64% 
2884 
♦9% 
*7% 
22% 
5134 

108% 
♦  134% 

17538 
91% 
46% 

♦  71 
17% 
38% 
50% 

♦74 
♦5 

♦  12% 
♦6 
67% 


40% 
125% 
105 
110 
107 
127% 

97 
114% 
158% 

91 

97% 

30% 

60% 

65 

4234 

32 

66% 
117% 

27% 

64% 

29 

10 
8 

227S 

51% 
108% 
14334 
176% 

91% 

46% 

73 

17% 

39% 

50-lj 

76 
534 

16% 
8 

6734 


97 
134 
135 

19 

52% 

17 

31% 

75% 

34 

68 

20 

45 
173% 

65 
145% 
139 

24% 

37 
147% 

91% 

3334 

69 

55% 
148 

70 

34'" 
107% 

60 
107 

87 
147% 
147 

41% 
106% 


Friday 

March  17 


107% 
102l-> 
120" 
103% 
♦88 

77% 
216% 
*62% 
♦270 

82 
♦2434 

62 
♦21 
♦44 
121% 

♦  144 
144 

♦  199 

♦  135 

♦  150 

♦2 

♦5 
♦58 
♦961" 
♦54 
♦75 
♦72 

♦  167 


108% 
102% 
120 
103% 

89 

7784 
2 1 7  % 

72% 
284 

32 

52 

2134 

45 
122 
152 
144 
210 
140 
165 
3 
7 

63 
100 

55 

77 

77 
168 


31% 
♦69% 
♦68 
♦14% 
♦261" 

283s 

48 
♦37 
127% 

5834 
♦  14 


31% 
71 
73 
15% 
27 
28% 
48 
38 
128% 
5934 
14% 


♦  123 

135% 
II  ;, 
52% 

♦  16% 
31% 

♦  73 
34 
6734 

♦14 

♦35 

172% 

♦60 

144% 

♦  136 

23% 

37 
147 
♦154 
♦891 , 

3334 
§67 

51% 


12438 

♦98 

♦88 

♦98 

126-% 

♦95% 

♦  100 
15634 
♦87 
♦95 

29% 
♦59 

63% 

42 
♦29 
♦65 
116% 

26% 
♦64 

2838 

♦9 

♦7 

22% 

51% 

♦  10734 

♦  134% 
175 

91% 
46% 
♦71 
17 
37% 
50% 

♦  74 
♦41-> 

♦  12% 
♦6 
67 


125% 

105 

110 

107 

1267g 

97% 
114 
157% 

89 

98 

30% 

61 

63% 

42% 

32 

67 
117% 

26% 

65 

2S1 

10 
734 

23% 

5134 
109 
145 
1751 

911 

46% 

73 

17% 

3^,34 

50% 

76 
5 

161 
8 

68% 


97 
134 
135% 

19% 

54% 

17 

31% 

75% 

3434 

68 

20 

45 
173 

65 
144% 
139 

24% 

37% 
147% 

91% 

3334 
67 


♦66% 

34 

10678 

♦57% 

♦101% 

♦80 

♦  14634 

♦  145 
♦41% 
106 


70 

34% 
107% 

60 
107 

87 
148 
147 

4134 
10718 


tales  01 

the 

Week 

Shares . 


15 


,500 
,050 
,200 
752 
200 
730 
532 

310 

,710 


STOCKS 

NEW  YORK    ,l-'TOCK 
EXCHANGE 


110 
300 
600 
670 
25 
000 


530 
100 


650 


595 

330 

100 
soo 
825 

000 
700 

800 

800 

350 


350 
,287 
,735 
900 
700 
120 
,200 
700 


870 


116 
100 
110 

535 
700 
200 

■too 

700 
310 
520 


900 
S3  5 
100 


♦40% 
123% 
♦98 
♦8S 
♦98 
126% 
♦96% 
♦100 
156% 
♦87 
♦96 

29% 
♦59 
♦62 

4138 

32 

67 
116% 

26% 

♦63% 

♦28% 

938 

♦7 

2234 

51% 

♦  107 

♦  134% 
174% 

91 

46% 

7234 

♦  17 
37% 

♦4978 
♦74 
♦4% 

♦  12% 
♦6 
67 


45 
125 

105 
110 
110 

1271s 

97% 
114% 
157% 

89 

97% 

2934 

61 

65 

42% 

32 

67% 
11658 

2634 

65 

28«4 
9% 
71 

23% 

51% 
109% 
145 
175% 

91 

48 

74% 

17% 

37% 

5034 

76 
5% 

16% 
7% 

67 


•100 
200 
900 
,900 


36 


200 
060 


28, 
241* 

B, 
2 


700 


100 

000 

300 
650 
-170 
1  00 
600 
010 
450 
820 
SOO 
700 
100 
500 
,620 
280 


,550 
650 
,900 
,800 
,400 
,900 
,000 


400 


6,700 


'■tail.-."'!-; 

Atch  Topeka  &  Santa  Fc- 
Do  nref 

Atlantic  Const  Line  ld{.. 

Baltimore  &  Ohio 
Do  pref 

Brooklyn  Rapid  Transit. 

(lanadlau  Pacific 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  <?c  Ohio 

Jhicago  &  Alton  BR 

Do    pref 

Chic  Gt  Wes;  trust  rtfs.. 
Do  pref  trust  ctfs 

Chicago  M'lw  &  St  Paul- 
Do    pref 

Chicago  &  North  Western 
Do    pref 

Chic  St  P  Minn  &  Omaha 
Do    pref 

Chic  Un  Trac  ctfs  stmpd 
Do  pref  ctfs  stmpd 

Cieve  Cin  Chic  &  St  L.__ 
Do    pref 

Colorado  &  Southern 

Do  l:t  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
e  aware  Lack  &  West- 
Denver  &  Hlo  Grande  — 

Do    pref 

Detroit   United 

Ouiuth  So  Shore  &  Atlan 

Do    pref 

Kirie 

Ci     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  \V,  deb  ctfb 

Havana  Electric 
Do   pref 

Hocking  Valley 

Illinois  Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KC  Ft  S  &  M  tr  cfs.  prcl 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do  pref 

Lehigh  Valley 

Lous  Island 

Louisville  &  Nashville 

Manhattan  Elevated 

i'JLinneapolis  &  St  Lou% 

Do    pref 

Minn  St  P  &  S  S  Marie.. - 

Do    pref 

Do  leased  line  ctfs 

Mo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  prei 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  a  &  Hartford 

Subscription  receipts  y.. 
N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Ohio  Trac  &  Lt 
jNortuern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prei 

Pennsylvania 

Pittfb  Cin  Chic  &  St  L-. 
Do    pref 

Reading 
1st  pref 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr,  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd 
Do    pref  do 

'I^exas  &  Pacific 

lhlrd  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 
Do  pret 

Union  Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pret 

Wabash 
Do    pret 

West  Maryland  Ry ... 

Do  pret 

Wheeling  &  Lake  Erie.. 

Do  1st  pref . 

Do  2d  pref 

Wisconsin    Central 


Range  since  January  1. 
On  basis  of  100-s/iare  Cols. 


Lowest. 


100's 
IOO84 
117 

102 

88 

7478 
195% 

62 
270 

80% 

30 

52 

21 

43 
1 1 9% 
147 
142% 
5200 
137% 
152 
234 
0% 

60 

97 

52 

75 

73% 
164% 
510 

28% 

68 

6734 

11 

22 

27% 

46% 

35 
122 

56 

13% 

95'" 

93-% 


Jan  3 
Jan  3 
Jan  3 
Feb  I 
Mch  13 
Jan  3 
Jan  3 
Mch  3 
Mch  10 
Jan  3 
Jan  9 
Mch  17 
Mch  9 
Feb  24 
Mch  3 
Jan  3 
Jan  16 
Jan  4 
Jan  11 
Feb  18 
Jan  20 
Feb  4 
Mch  2 
Feb  27 
Mch  4 
Jan  11 
Jan  11 
Jan  3 
Feb  9 
Jan  3 
Jan  5 
Jan  7 
Jan  6 
Jan  6 
Jan  11 
Jan  12 
Jan  9 
Feb  21 
Jan  5 
Mch  2 
Feb  1 1 
Jan  12 


132  Jan  3 
18%  Men  2 
501"  Mch  9 
1G34  Men    4 

30  Mch  3 
75  Feb  24 
32  Jan  3 
64%  Jan  3 
16%  Feb  1 
39     Jan  23 

17034  Mch   8 

60%  Feb    4 

142%  Jan  25 

13734  Jan  31 

23%  Mch  17 

35     Mch  13 

132%  Jan    4 

14734  Jan    6 

89%  Mch   3 

31  Feb  24 
63%  Jan  16 
45-14  Jan  11 

140%  Jan  19 
6U38  Mch  S 
34     Mch  17 

105%  Mch  4 
59%  Men   8 

101%  Feb  21 
87     Feb  24 

147%  Mch  16 

146  Jan  17 
4078  Jan  11 

100%  Jan  3 
90  Jan  5 
39%  Jan    3 

116     Jan    3 

100     Jan  11 


101 
124% 

96 
112 
150% 

88 

94 

2834 

58 

62 

38% 

24 

5934 
1114% 

25% 

61% 

25% 

8% 
7% 

22 

50 
108 


Jan  11 
Mch  'j 
Mch  4 
Feb  17 
Jan  3 
Mch  1 
Jan  5 
Mch  3 
Mch  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Mch  4 
Jan  11 
Jan  3 
Mch  2 
Mch  1 
Jan  25 
Jan  12 
Jan  11 


Highest. 


IO8S4 

103% 

124 

109% 

91 

79% 
21h34 

65 
285 

8684 

30 

53 

24% 

49% 
133% 
1551" 
150  " 
§209 
140 
152 
33S 
7% 

66 

98 

60 

77 

75% 
172 
542% 

35 

74 

74 

15% 

28% 

32-^4 

61% 

40U 
131% 

6384 

15% 

96 

95 


Mch  1-1 
Jan  27 
Feb  7 
Jan  31 
Jan  4 
Feb  6 
Mch  15 
Jan  10 
Feb  21 
Feb  8 
Jan  9 
Jan  19 


Feb 
Feb 
Feb 
Feb 

Feb 
Jan 
Mch 
Feb  18 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  18 
Jan  24 
Mch  2 
Feb  3 
Jan  11 
Feb  15 
Feb  21 
Feb  7 
Feb  14 
Mch  15 
Feb  20 
Feo  20 
FeD20 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Jan  10 


137 
2038 
55% 
19% 
33% 
75% 
35% 
68 
16% 
40 

181% 
63 

14834 

141 
31 
50 

149 

155 
90% 
3638 
671" 
63 

143 
72% 
3838 

115% 
65 

101% 
90 

151% 

1491" 
44% 

108% 
90i-> 
43% 

12834 

102 


Jan  30 
Feb  10 
Jan  4 
Feb  3 
Jan  17 
Mch  16 
Feb  21 
Mch  17 
Feb  1 
Jan  13 
Feb  3 
Jan  16 
Jan  18 
Jan  6 
Feb  15 
Feb  14 
Mch  14 
Mch  13 
Mch  15 
Feb  8 
Mch  14 
Fco  15 
Feb  2 
Jan  20 
Feb  15 
Feb  3 
Jan  19 
Feb  21 
Jan  27 
Feb  23 
Feb  27 
Feb  6 
Jan  IS 
Jan  18 
Mch  6 
Feb  1 
Jan  10 


16934 
90% 
31% 
60-14 
15% 
32% 
4934 
75 

4% 
12% 

5 
57 


Jan  3 
Mch  G 
Jan  3 
Jan  3 
Jan  6 
Jan  11 
Feb  24 
Jan  14 
Jan  27 
Jan  11 
Jan  5 
Jan    3 


102     Jan  11 

130%  Feb    2 

100     Jan  17 

112     Feb  17 

16134  Feb    7 

91     Feb    3 

99     Feb 

33%  Feb 

65%  Feb 

68  Feb 
44  Feb 
31     Feb 

69  Feb 
121%  Feb    2 

29  Feb  7 
6634  Feb  7 
30%  Feb  21 
12  Jan  5 
8%  Jan  17 
2434  Feb  8 
537g  Jan  5 
111     Feb    2 


181%  Feb  6 
94%  Feb  6 
49  Feb  20 
75%  Feb  8 
1838  Feb  23 
4038  Feb  23 
5134Feb  1 
77    Jan 

6%  Feb 
1758  Feb 

8     Feb    7 
68%  Mch  16 


Range  for  Preiiuus 
Year  1910. 


Lowest. 


90-Tj 
a97 
1021" 
100% 

87% 

68% 
176  ~ 

(,11% 
24  8 

65 

23  'R 

64is 

19 

40 

II  134 
143 
137I.J 
203 
140 
■■  ;     i 

2% 
4% 
61 

(I!) 

46 

70 

70 

149% 
490 

23% 

62% 

45 

10 

17 

19% 

35 

26% 
113 

45 

11 

92 
112 
124 

141; 

41% 

15 

68 

23 

bH 

15 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
rr:!'1 1 

2  7 

67 

41 
125 

00 

23% 
105% 

551" 


5101 
823, 
149 

,1143 
38% 
88% 

35 

mi" 
100 


J'ly 
J'ly 
J'ly 
Sey 
Sop 
Feb 

Feb 
J'ly 
J'ly 
Aug 
J'ly 
J'ne 
J'lv 
J'ly 
.1  'ne 
Sep 
J'ly 
J'ne 
Apr 

Dec 

Sep 

Nov 

Sep 

J'ly 

J'ly 

Aug 

J'ly 

J'ly 

J'ly 

J'ly 

J'iy 

J'ly 

J'ly 

J  ly 

J'ly 

J'ly 

J'ly 

J'iy 

Aug 

Jau 

May 

J'ne 

J'iy 

J'ly 

J'ly 

J'ne 

J'ly 

Aug 

J'iy 

Aug 

J'ne 
Dec 
Dec 
J'ly 
J'ly 
J'ne 
J'ly 
Seo 
J'iy 
J'ne 

Sep 
J'ly 
J'iy 
j'lv 
J'ly 
Feb 
J'ly 
J'ly 
May 
J'ly 
Apr 
Apr 
J  ne 
AU'! 

J'ly 

Feb 
Feb 
Au« 
Oct 


Highest. 


124%  Jan 

104%  .J,-, a 

.Ian 

Ian 

'•  1    Jan 

M^y 

Nov 

7u    jan 

312    ,-an 

92  Jan  1 
:  Ian 

69     Apr 
:  Jan 
64%  Jan 
158;;.s  Jan  < 
•ian  . 
Ian 
Jan  j 
162%  Feb 
j  170)4  Feb  ' 
6%  Jan 
Ian 
92%  Mch 
104    Jan 
053,  F'eb 
8 ;     Mch 
Si    Jan 

185  Jan 
020     Mch . 

62  Jan 
84  Jan  ' 
68  Deo 
IS34  jaa  , 
34%  Jan 
34%  Jan 
5234  Mch 
42  Mch 
143%  Jan 
801- Jan 
18%  Mch  ' 

Apr 
99  Jan  1 
140  Oct 
14/  Jan  . 
25%  Jan 
027g  Jan 
30  Jan 
54%  Jan 
80  Feb 
44%  Jan 
71  Jan 
2584  Jan 
6234  Jan 

186  Nov 
70%  Apr 

159;;4  Jan 

146  Oct 
I  334  Jan 
80     Feb 

145     Men 

1  i  i..  Mch 

'  1  Jan 

U%Jan 

74%  Jan 

73%  May 

140  Nov 
72%  Nov 
37%  Nov 

128  Mch 
6S7s  Nov 

109%  Jan 

93  Jan 
162     Mch 

/jl61     Mch 

50    Jan 

108%  Mch 

91%  Mch 

40%  Dec 

Mo-'s  Jan 

11834Jan 


"Feb 
;J'ly 


'J'ly 
Oct 

,  'iy 

Aug 
J'ly 

fly 

'iy 


105 

122' 
89 

110 

I306g  J' 

185 
87 

22%  J 
54  J  -. 
68  Aug 
34%  Aug 
181"  J'ly 
51%  J'ly 

103%  J'iy 

18  J'ly 
43    J'ly 

22%JTy 
51  •>  J'ne 

5%  J'iy 

19  J'ly 
4  23 1  J'ly 

10,5  J'ly 
145  Jan 
15_%  J'ly 
ss%  J'ly 
2384  J'ne 
47  J'ne 
12%  J'ly 
28%  J'ly 

40 
67 

3 

8 

4 
44 


J'ly 

AUg 

Apr 
J'ne 
J'ne 
J'ly 


118    jan 

138%  M"h 

7  0-1%  Mch 

116     Mch 

172%  Feb 

'.'3%  Feb- 1 

110%  Jan 

67 1.1  Jan 

92%  Apr 

73    Jan 

60  Jan 
34%  Jan 
77%  Jan 

xl38%  Jan 

3334  jan 

75    Jan 

3  6-i  1  Jan 

19%.  Ian 

1584  jan 

543g  Jan 

72%  Jan 

117%  Jan 

145     Feb 

2U434  jau 

10334  Jan 

42%  Jan 

7283  Jan 

2734  Jan 

61  Jan 
5433Mch 
77  Dec 
10  Jan 
23  Jan 
13%  Jan 
64    Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Nerc  York 

Aetna 

America  II.. 
Amer  Lxcb. 
Audubon  .. 
Battery  Pk. 
Boweryll... 
Bronx  Boroy 
Bronx  Nat 
Bryant  Pk  \ 
Butch  &  Dr 
Gentury  1| 
Chase 


hid 

Ask 

175 

180 

600 

610 

237% 

2421- 

105 

120 

1321- 

400 

415 

300 

190 

200 

155 

160 

138 

145 

150 



500 

-- 

Banks 

Chat&Phenlx 
Cheisea  lixl 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1%. 
Jolumhia  ',\. 
Commerce  . 
Corn  Ex  H_. 
F-ast  River. 
Fidelity  1|__ 
■•'Ifth   Avell 


BUI 

Ask 

165 

170 

200 

420 

430 

155 

15,i 

395 

400 

150 

160 

400 

375 

400 

t208 

T209 

315 

325 

115 

125 

165 

175 

!0OO 

4250 

Banks 

Fifth    

First  

14th   St11___ 

Fourth 

Gallatin  ... 

(i.irlield 

Germ-Am    J 
oerm'n  Exfl 
Germania  1|. 
Gotham   .. 
Greenwich  f 

Hanover 

Imp  &  Trad 


But 

Ask 

300 

350 

850 

863 

T150 



200 

205 

330 

350 

295 

305 

140 

145 

485 

550 

575 

150 

Li  . 

240 

250 

625 

635 

560 

505 

Banks 

frving  N  Es 
Jefferson^,.. 

liberty 

'Jncoln 

lanhattanl; 
vlark't&Ful 
vlech&Met's 
Jercantile  . 
lerch  Exch 
vierchants' 
Metropolis  T| 
vletropol  'nl] 
\4t   MorrisU 


Bid 

Ask 

212 

218 

145 

165 

600 

625 

400 

42") 

325 

335 

250 

260 

245 

250 

tl55 

_ 

160 

170 

178 

182 

390 

410 

200 

205 

250 

260 

Banks 

Btd 

Ask 

Mutual  t.-- 

285 

295 

Nassau 

260 

New  Neth'd 

210 

220 

.VewYorkCo 

925 

New    York 

8071 

315 

S'ht  &Dayi 

250 

19th  Ward. 

240 

Pacific^ 

230 

210 

Park 

370 

377 

People's  H__ 

245 

m 

PlazaH 

625 

•■■" 

Banks 

Bid 

Prod  Exch  Ii 

165 

Reserve  _. 

100 

Seaboard 

415 

Second 

385 

Sherman 

135 

State  1] 

275 

12th  Ward. 

120 

23d  Ward.. 

Union   Exc. 

165 

Wash  H'ts  t 
vVest  Side  "J 

275 

650 

Vorkville  fl. 

500 

Ask 

172% 

112 

4"ob"" 


140 
140 
175 


" 


•  Bid  and  a-  ked  pr  ces.  no  sa.es  were  made  j 
f  Sale  at  Stock  Exchange  or  at  auction  this 


n  th's 
week 


.my.  $ Kx-ngnw.   tueaa  i>n 
.'1  First  installment  paid 


ail   100  sjarei.   listaue  oanxs.   a  Ex-iiiviaeu-,1 
«  Sold  at  prlvata  sale  at  this  price,      z  2d 


a.ia 
paid. 


i-yun.   iiNe#  fctoclc 
i/3d  paid. 
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STOCKS— HIGHEST  AM)  l.OWKST  SAI  2  I 


Saturday         Monday  Tuesday     i  Wednesday      Thursday  Friday 

March  11        March  U       March  14        March  15    |     1/  arcli  10       March  17 


•230     240 
»778       jj% 
•30        33 

62%     621. 

B4'e   55% 

•100      110 
44%     44% 
*96%     98 
*9(i        97% 
♦130      138 
*9%     10 
*80*.i     81' 
52%     52% 
•1141.)   116% 
59»4     GO 
105      105 
•240      250 
*4  4% 

22%     23 
•21%     22 
•10%     11'" 
*30        33 
*371"     38;  ' 
•108      109 
*31o       41  o 
•31  "     33  " 
80        86 
747*     75% 
•103%  104 
•275       ... 
*993j  102 
•47        48 
118      118 
•115      118 
14434  1447S: 
9714     9714 
33%    33% 
93        93 
•29        30 
•38        39 

3114     3H4 
*60        61!" 
♦139%  1401 
*9»4     10% 
*28%     301 
2712     28% 
9914  100 
3234     33 
*2 
140%  141  " 
13%     13% 

•  78  79 
•66  71 
•3512  37 
•23  25 
•60  69 
149      14912 

678       7 
11534  11534 
•123      124 
*4%       5% 
*1534     10 
•10        11 
•47        49 
40        40 
•88I2     89 
110%  110% 
•9214     9334 
•74        76 
1221g  123 
♦124       ... 

•  16        18 
•86        9II4 
•52        54 
10638  10638 

1834     19 
•68        70 


•230      240 

♦7%       81 

♦  3(1        33 

62%    G3ig 


14 

*100 
•44 
»95 
•95% 

♦  130 
59*4 


54% 
110 
443 
98 

96% 

138 


81         81 
KQla      53 

114%  114l4 
593|     00 


*237 

•4 
•28 

22 
*I0l« 
*30 

36*8 


250 

414 
24 
-'■Hg 
11 
33 


71 

•24 

53 

106 

•  100 


71 

2512 

53I4 

106 

107 


•  1912     20% 

•72        76    ! 

•3212     33 

•97        97% 

•119      11912 

♦159      100 

•321=     35 

*97'2    9812 

•32U    3312 

•9812    991? 

•187      193 

•52        54 


37        37I4 
*135      137 
•87       89 
*7%       9 
*5034     59 
10012  10012 
•1047g  10534 
♦17        18 
•54        00 


•98 
•07 
41 
112 
•75 


104 

09 

4Hg 
112 

78% 


701g  76% 
II8I4  II8I4 
)443g     44% 

6638     071g 
12612  12012 
•52        56 
♦160      164 
•7134     73 

67        67 
•11812018 


*3%       4 

*31  32 

♦85%     80I* 
74%     7o% 

103*4  10334 

+275       

*99*4  102 

•47  -is 

■a  10  11s 

*115  11.1 

144"s  145 

98  98 

3334  34!  j 

•921»  94 

*281->  283 

3814  331, 

3112  321, 

61  01 

*139%  1401" 

♦93,  101 

*2Sl2  301 

2634  27% 

99  9914 
*32%  33 

•2 

140M  140l4 

14  14 

*78  791" 

*05  71 

35i4  3  II 

*23  25 

*59  69  • 

149  149 

678  7 

11512  US' 

124  124 


•230      240 
*8lg       81 

31%   31% 

(i:,i|     64*4 
65*g    69'* 

♦100      110 

443.,    451 " 

97        97 
06        901' 
$188       138 

e*i    9% 

81%    sir.,. 

53        53 
*110      1161" 

597g     01 

*102      105 

240      240 

$4  4 

*23        24 

24'2     251 

11  11 
•30        321 

39I4     397 
*108      111 

*3%  4 
*31  33 
*85'2     801' 

75        70% 
10334  1037s 
*275      ... 
102      102 
*4fiU     4s 
1177s  118 

n«7s  ne7s 

145      1401 

99    1001 

34  3&l8 

9338  93*8 

29%  295j 

39  39 

313|  32*4 

0112  63 

*139  1401" 

*934  101; 

*28%  291" 

26%"  2734 

9914  991- 

3314  33*4 


♦230  240 

•8  8*8 

31%     32% 

04%  65 

55  557s 

♦105  .. 

45%  4578 

•95  98 

•96  97 

13078  13678 

0*4  B*4 

f-  llj  82 

58*8  5378 

*110  110 

oo%  oo% 


*1512 

10 

48 
*40 
•881 2 
11034  11138 
•9012     9334 

75?g     70 
124      124 


51  ■ 
10 
10 
48 
41 
89 


*124 
*16 
*S7 

53 
100 

19 


127 
171?. 
9114 
5312 
106 
19 
70 

7034     7034 
24%     243g 
53        53I4 
•105U  10012 
*100      107 
*19%     2OI4 
74        75 
3212     3212 
*97        97I2 
*119      11934 
159      1593j 
*32l2     35 
*98        9812 

317g     32 
*98       '99% 
*187      193 
5234     5234 


37l2     37% 
135      135 
•87        95 

•7  8 

958        5912 

§10012  lOOlj 

105      105 


•17 
•55 
(98 
•07 
41 
112 
•75 


18 
59 
98 
09 
41Sg' 
112 
7912 

76lg     77I4 
118%  11834' 

441,     445g 

66I4     6712 

•  126      128    ' 

54        54 

160      160 

•71*4    73 

♦66       68% 

•117     12Q% 


HII4  142 
14  14 
791g     79% 

*66  71 
30%     37 

*25        35 

*G0        0914 

I49I4  15034 
67g       7 

116  11678 
*122%  12438 
*4%  51 
16  16 
IOI4  1034 
4778  4778 
4034  4078 
8878     887s 

1113s  11178 

*90l2  931 
76        76 

124      124 
§124      124 
I7I4     1714 

*87        9114 
53%     54 
*106      10014 
19        19U 

70  70 

71  71 
2412  25 
53U     5414 

100      100% 

107      107 

2OI4     21 

75        76 

33        33U 

*96l2     9712 

*119      11934 

15912  160 

*33        35 

"33%   ¥312 
993g    9938 

190  190 
54        54 


235  245 

*4  4I4 

24%  24li 

221 ,  247S 

11  11 

§3H4  3114 

39  391 2 


HO:) 

* .  ,"1 
*31% 
•86 


933. 

30 

39 


38 

135 

89 


38 
135 
•871, 

•7  8 

*58  5912 
IO8I2  IOOI2 
105%  105% 

17        1734 
•56        59 
•98      104 

69        7012 

4l7g  4334 
112  11212 
•70        78 

77%  78% 
II8I2  H878 

44*4     45I4 

0712     68 
•  126      128 


57 

$158 

73 

67 


59 
158 
737g 
67 


120%  120% 


110 

414 
33 
87 
70        76*4 
1037s  103?s 

♦268      

*99      102 

48        48 

1181"  120 

117      117 

140      1401' 

x98%     9.' 3 

35        35 

93*4 

*2  1 2 

39 

3214     32 

*ei     G2 

140  1401; 

*934  1012 

*28l2  31 

28  3014 

9914  9978 

3358  3" 
*2 

14134  l"4238 

14  1412 

7912  791" 

*60  71 

36%  3634 

*26  35 

*oo     6Ph 

150      15('4 
678       7 
*11578  117 
*122U  125 
*43g       5I4 
16        16 
107g     11 
4814     483g< 
*40%     41 
*88l2     89 
1115g  112 
♦92        9338 

76        76 

124%  12412 

*124       

18  18 
88%  88! 
53%     54 

106  106% 

19  19% 
•69        72 

71        72 

25%     25% 

53        5378 

1057g  10634 

107  107 
2034     207g 
76%     77 

•33%     34 
9712     97% 

11934  11934 

160      160 
34        3434 
9814     98% 
34        34% 

§993g     99% 
S144      144 
53        53% 


♦230  240 

8  8 

82  32 

04%  64*8 

55% 

*1(M)  105 

45I4  451.1 

•90  98 

•96  971 

♦130%  ... 

9%  9% 

81%  821.1 

63  53 

*114%  1105s 

go  69% 


235  245 

*4  4I4 

*23'"  25 

24  24% 

•10-;  11% 

•30  33 

•38  39% 

10914  10914 

♦3*4  414 

•31%  34 

•85%  8034 

753,  7fll4 


♦230     240 

8  8 

31        31 

63%     64% 

55        66* 

•100      120 
443,     451 

♦96      98 

90      96 

*137      1381 

9Sg       9% 

x80%    801 

53       631 

*114l2  116*8 

00        00 


•tiei  n 

III.' 

Week 

Shares 


♦236  245 

*4  4% 

•23  25 

23%  23% 

*in',  1 

J31%  31% 

38*4  38*4 

109%    10914 
*334        4% 
*31%     34 

§so%    sfi*g 

75%     70 


10334  104        104       104 


38%     3834 
135      135 
•8712     89 

*7%       8% 
•57        60 
106      100% 
105%  105% 

1734     1734 
§58        58 
•98      104 

71        71% 

43        43% 
112%  113 
•76%     78 

78%     7834 
11834  119 

45        45% 

66%     6  734 
128%  128% 

60        60 
•156      160 

73%     73% 

67        68% 
♦117      120% 


♦268 
102  102 
*47  48 
119%  120 

*116      118 
140      140% 

98  98 
34%     34% 

+931;     95 

*27%     30 

*38        39 

31%     32 

*01        02 

140%  14078 

*934     10% 

29%     29% 

2834     291 

99  991 
*33%     34 

*2       

141%  143% 

14  14% 
*78%     7934 

*ee     71 

*30%  37% 
•20  35 
*60  66 
149%  1491 
6%  7 
11G34  11634 
123      123 

♦4%       5% 
*16        1634 
*10        11 
•48        49 
♦40        41 
•88%     89 
11134  11134 
♦90%     9334 
♦75        76 
12434  128 
126      126 
♦17        18 
♦86        91 

53%  53% 
105%  106 

18%     18% 

♦ 70 

Z70        70 
♦24»8     25% 

53%     53% 

106  103% 

107  108%: 

2034     22 
77%     78% 
33        33% 
♦97%    98 

♦  119      119*4 
160      160 
♦33%     35 

98        98 
♦32%     34% 
z97%    97% 
*144      145 

52%     5234 
§112      112 

38%     38% 

♦135      136 

♦87%     89 

♦7%       8 

♦57        60 

♦  1057g  106 
10434  10434 
♦  17        19 
♦56        59 


♦98 
•70 

42 
113 

77 


105 

72 

42% 
113 

77 


77%     78% 

11834  119 

45        45 

66        6634 

♦127%  130 

♦57        62 


•  155 

73 
♦66 

♦  117 


160 

73 

67 
120% 


268 

*99      102 

*47        48 

119      119 

116%  117 

14534  146 

98        98 

3434     35 

93%     93% 

2734     2734 

♦38        39 

31%     32% 
§61        01 
*139      141 
10%     10% 
29%     29% 
2834     29 
9934  100 
33%     331 

*2       

142%  143% 
*13%  1434 
♦78         7934 


♦00 
36 

♦26 

§61 

♦  148 

6% 


71 
36 
35 
61 
150 
6% 


11634  11634 
♦  123      124% 
♦4*8       5% 
16%     16% 
1034     1078 
♦47%     481 
♦40        41 
89        89 
111%  11134 
♦90%     9334 
♦75       76 
127%  12838 
♦125      127% 

♦  17  18 
♦86        91 

51        52% 
106      106 
Zl8%     18% 
♦68        70 
♦69        72% 
24%     2434 
53        53% 
105%  105% 
108%  10834 
21%     21% 
783g     79 
33%     33% 
♦97        98 
119*4  1197g 
160%  161% 
♦33%     35 
♦97        98 
♦33%     34% 
98        98 
♦143      146 
♦51*4     5234 

~3i%  "3Y34 

♦132%  135 

♦88        89 

♦7%       8 

♦57        60 

♦1057g  106 

§1047g  1047g 

♦  17  19 
•56  59 
♦98  105 
♦70%     72 

417g  42% 
113      113 

77        77 

77%  77% 
118%  1187g 
•43        44% 

65%  66% 
127%  127% 

60        60 
♦155      160 

73        73 

6634     67 
♦117      120% 


250 

700 

34,200 

5,800 

5"  400 

100 

300 

110 

1,020 

6,600 

1.600 

100 

3.500 

400 

100 

50 

350 

10,610 

300 

120 

1.000 

200 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


■  1 .  .ii-.ii  1    U;  Misc.    111. 

Adam;    Express 
Ills-Chalmers 

Uo  prel. 


320 

14,600 
2,080 


Amaiunmated    Copper   .. 
\mer  A^r'cultural  Cbe'm. 

Do    prel 

American  Ueet  Sugar ~ 

l*o     'ire! 

Amer  Brake  Shoe  &  Fdy. 

Do    prel 

\ruencan  (Jan 

Uo    pre! 

American  Car  &  Foundry 

Uo    prel 

American  Cotton  Oil. I.. 

Do    prel 

\merican    Express ." 

American  Hide  &  Leathei 

l)o    pref 

American  Ice  Secuntles.I 
American  Linseed 

Uo    pre! I 

American  Locomotive 

Uo    pref 

American  Malt  Corp 

Uo    pref 

Amer  Smelters  Sec  pret  ll 
Amer  Smelting&  Kelininj 

Uo    pref 

American  SuuU 

Uo    pref 

Amer  Steel  Found  (new). 
American  Su?ar  Refining 

Uo    pref 

American  Teiepn  <Sc  Te'le" 
American  Tobac  (new)  .pi 
American  Woolen 

Uo    pret " 

Amer  Writing  Paper/prf' • 


220 

100 
3.500 

400 
7,300 
3,301 
1,700 

450 

2311 

300  jAnacondaCoppef  farVl 
2,200 

725 

500 

150 

200 

17,400 

3,210 

1.100 

17~675 

2.500 

300 


1,950 


50 

1,600 

8,200 

800 

310 


300 
2.000 
550 
400 
490 
3.900 


650 

3.700 

206 

200 

100 

2,900 

650 

2,900 

100 

900 

1.000 

6,000 

2,500 

2.400 

7,100 

3.775 

1.300 

230 

465 

1.590 

200 

680 

1,800 

330 

200 

800 

33 

3.100 

300 


450 

660 

400 

25 

60 

1.700 

13.850 

1.200 

300 

267,000 

5.000 

1,825 

31.010 

400 

500 

190 

2,100 

2,200 

100 


Bethlehem  steel. 
Uo  pref. 


Brooklyn    Union  Uas. 
Brunswick  Term  &  Ky  Se" 

Kutterick  Co 

/  central    Leather " 

v;     Uo   pref 

Colorado   Fuel    &  iron 
Col  &  Hock  Coal  &  Iron. 
Consolidated  Gas  (N   VI  . 
Corn  Products  Kenning.. 

Uo    pref 

Jrex  Carpet 

Uistillers  Securities  Corp 
Federal  Mining  &  Smelt'g 

Uo    pref . 

General    Electric . 

dGoldfleld  Con  M.Par  J 10 

Int  Harvester  stk  tr  ctfs 
Uo  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Uo    pref 

International  Paper 

Uo    pref 

Internat  Steam  Pump 

Uo    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Uo    pref 


Rational  Biscuit 


Uo  pret 
Nat  Enamei'g  &  Stamp's 
Uo    pref 

National  Lead 

Uo    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co    new 


Pacillc  Mail . 
a 


acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (ritteb'u) 
Pittsburgh  Coal    Co 

Uo    pref 

Pressed  Steel  Car 

Uo    pref 

Pub  Service  Corp,  of  N  J 
Pullman  Gompauy 


l>  ail  way  Steel   Spring.. 


Uo  prei, 
Republic  Iron  &  Steel... 
Uo    pref. 


Sears,  Roebuck  &  Co._ 
l 


loss -Sheffield  Steel  &  Ir 

Uo    prel 

dTennesseeCopper  PariZi 

Texas  Co  (The) 

Texas  PaclUc  Land  Trust 

Union  Bag  &  Paper 
Uo  pret 

United  Ury  Goods  Cos.. 

Uo    pref 

U  S  Cast  I  Pipe  &,  Foundt 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber — 

Uo  1st  pret 

Uo  2d    pref 

United  States  Steel 

Uo    pref 

dUtah  Copper Par  $10 

Virgin, a-CaroUna  Chem__ 

Uo    pref 

Virginia  Iron  Coal  &  Coke 

\\/ells  Fargo  &  Co 

Vt  estern  Union  Teieg.. 
Westingh'seEl&Mfg  assen 

Uo   1st  nref 


Uanye  Since  January  1. 
On  basis  of  100-s/iar<   Mi. 


Hlght  n. 


235 
7% 

27% 

61 

40 
101*4 

3934 

92% 

90 

126% 

8% 
77 
50% 

114% 
5534 

10412 
§224 
334 
20 
1734 
1038 
30% 
36% 

108 
3% 
31% 
86 
7234 

103lg 

280 

100% 
4334 

113 

111 

140% 
93% 
30% 
9U" 
2734 
38 
26% 
59 

135 
9 
28 
26% 
99 
31 

13534 

13% 

74% 

60 

32% 

1734 

4S% 

Zl45% 

5% 

109 

122% 

4% 

15% 

10 

47 

39*4 

84% 
106 

9U" 

7434 
117% 
124 

17 

85 

51 
1051" 
$18% 

70 

64 

24 

44 
103% 
100% 

17% 

6734 

30% 

92% 
HOlg 
159 

31 

92 

31% 

93 
S141 

50 
112 
S32 
131 

87 
8 

5034 
100% 
102% 

15 

50 

95 

65% 

36 
1091 2 

721" 

713g 
11G% 
$43% 

02% 
123% 

52 
§150 

7134 

051" 
110 


Jan  20 
Jan  27 
Jan  0 
Jan  3 
Jan  3 
Jan  27 
Jan  12 
Jan  9 
Jan 
Jan 
Jan 
Jan 
Jan 
Mchl3 
Jan  11 
Men  2 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
Jan  13 
Jan  16 
Men  2 
Jan  3 
Feb  17 
Men  8 

Mch  8 
Jan  3 
Jan  3 
Feb  27 
Jan  30 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Men  17 
Feb  24 
Mchl4 
Jan  3 
Jan  3 
Jan  0 
Feb  10 
Mchl4 
Mchl3 
Jan  3 
Men  3 
Jan  3 
Jan  10 
Jan  10 
Jan  20 
Jan  11 
Jan  28 
Jan  11 
Men  3 
Jan  14 
Jan  3 
Jan  3 
Jan  18 
Jan  17 
Men  13 
Feb  21 
Jan  20 
Jan  26 
Jan  3 
Feb  24 
Jan  18 
Jan  16 
Jan  20 
Jan  10 
Jan  6 
Men  4 
Men  16 
Jan  3 
Men  8 
Jan  10 
Mch  6 
Jan  3 
Men  2 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Jan  4 
Jan  4 
Mch  15 
Jan  26 
Feb  14 
Jan  11 
Jan  24 
Mch  3 
Jan  25 
Feb  3 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  IS 
Jan  31 
Jan  3 
Jan  3 
Mch  4 
Jan  3 
Jan  3 
Jan  0 
Jan  18 
Mch  8 
Jan  12 
Jan  14 


§24!) 
8% 

34 

671s 

69*8 
103 

47% 

97.-g 

97 
138 

10% 

82% 

5/% 
118% 

62% 
105% 
§255 
4% 

25% 

25% 

1234 

34 

4234 

110% 

4% 

36% 

89 

81% 
105 
§290 
102 

521" 
1221 2 
119% 
146% 
100% 

35% 

90 

341" 

41 

33% 

01 
142% 

1034 

30% 

33% 
105 

3638 

4% 

1453g 

15 

80 

70 

38% 

36 

65!S 

155% 

7% 

121% 

124i4 

5% 

18 

13% 

50% 

44 

89 
114% 

95 

77 
128% 
130 

18 

90 

59 
1081" 
$20 

72>s 

7-'% 

29% 

54% 
109 
IOSS4 

22 

79 

30% 

99% 
120 
103 

38 
100 

35% 

99% 
192 

50% 
112 
$39% 
130% 

92 
9 

59% 
100% 
107 

19 

101 

§105 

7U" 

47% 
114% 

79 

82% 
120% 
$17% 

703g 
12812 

06 
100 

701" 

71 
123 


Feb  1 
Jan  3i_ 
Feu  3 
Keb    6 

Feb  :8 
Feb  7 
Mch  1 
Men  '.) 
ten  27 
Feb  23 
Jan  25 
Feb  9 
Feb  8 
Feb  14 
Feb  28 
Feb  1 6 
Jan  27 
Jan  31 
Feb  8 
Mch  14 
Feb  14 
Feb  14 
Feb  1 
Jan  13 
Jan  18 
Jan  25 
Feb  2 
Feb  2 
F'eb  1 
Feb  24 
Men  14 
Feb  y 
F'eb  27 
Feb  14 
Feb  3 
Mch  14 
Men  7 
Feb  8 
Feo  15 
Feb  0 
Feb  1 
Feb  14 
Jan  9 
Feb  1- 
Feb  8 
Feb  2 
Feb  10 
Feb  0 
Feb  8 
Feb  14 
Jan  5 
Jan  23 
Feb  8 
Mch  1 
Feb  10 
Feb  10 
Feb  10 
Jan  3 
Feb  20 
Feb  0 
Jan  30 
Jan  24 
Jan  31 
Jan  17 
Feb  8 
Feb  11 
Jan  20 
Feb  2 
Mch  7 
Mch  17 
Feb  4. 
Jan  18 
Feb  18 
Feb  2 
Jan  10 
Feb  0 
Jan  27 
Jan  30 
Jan  4 
Jan  31- 
Jan  19 
Mch  17 
Feo  10 
Mch  17 
Feb  0 
Feb  23 
F'eb  7 
Jan  30 
Feb  3 
Feb  23 
Feb  0 
Feb  1 
Feb  6 
Feb  6 
Feb  15 
Feb  14 
Feb  1 
Jan  24 
Feb  9 
Jan  30 
Feb  10 
Feb  18 
Feb  23 
Feb  23 
Jan  27 
Mch  15 
Mch  1 
Mch  1 
Mch  1 
Feb  0 
Feb  4 
Jan  9 
Feb  2S 
Mch  15 
Feb  11 
Feo  27 
Jan  19 
Feb  15 
Jan    5 


Itanoe  for  Previous 
Year  (1'jlOi. 


§235 
7% 
.7 
. 

35 
9  \>l  1 
14 


Dec 

J'ly 

Aug 

J'ly 
J'ly 

Apr 

J'ly 
J'ly 

!2'"Oct 

119    J'ly 

o's  J  ne 

02     J'ly 

39!;  J'ly 

109  Jni 
62i8  J'ly 

l  <»u  Dec 
§230  Dec 
3!"  Sep 
19  Sep 
163g  Dec 
10%  J'ly 
io%  J'ne 
29     J'ly 

10-'%  Aug 
314  Dee 
18%  J'ne 
(-2  J'ly 
61%  J'ly 
98%  J'ly 

245  Nov 
*>o%  Ja.i 
38  "  J'ly 
111%  Oct 
nil"  Dec 
12u-i4  J  'ly 

90  -  J'ly 
25%  J'ly 
ioi8  Dec 

"."."7J'ly~ 
J  ne 
Aug 
Jiy 
J'ne 
J'ne 
•I'ty 


2l 
49 

i2o 


28 

251, 

99%  J'ly 
22%  J'ly 

3      Sep 

122%  J'ly 

ill-  Jut 

7U3«  J'ly 

55     Apr 

■-cu  J'ly 

12  Oct 
37     Oct 

134    J'ly 

$734  Oct 

5(531,1  F'eb 

cll7     Aug 

4%  J'ly 
12^  J'ly 

9  J'ly 
411-  J'ly 
30%  J'ly 
78>"  J'ly 
93*4  J'ly 
79  J'ly 
71    J'ly 

100     Aug 

llS-M  J'ly 

14     Sep 

84      Oct 

4  il- J'ly 

lul34  J'ly 

$171"  J'ly 

69     J'ne 

00%  Nov 

i2<8  J'ly 

30    J'ly 

103    J'ly 

84    J'ly 

13  J'ly 
00%  J'ly 
25  J'ly 
90    J'ly 


loo    J'ne 

28    J'ly 

1^0%  Sep 

27     J'ne 

S234  J'ly 

150    J'ne 

48%  Dec 

114    J'ly 

$1934  J'ly 

134     Oct 

53     Feb 

6     J'ly 

52%  Dec 

90     Aug 

99%  Aug 

14%  J'ly 
4  a     J'ne 

§931"  Dec 
6434  J'lv 
27  J'ly 
99  J'ly 
59  ■>  J'ly 
01%  J'ly 

lloi..  J'ly 

t$39*a  J'ne 

47     Feb 

117  J'ly 
50     Sep 

144'."  Dee 
53  J'ly 
49%  J'ly 

110     May 


Uighett. 


;i/0    Jan 

15  Jan 
5<34  Jan 

'■"  •  .lan 
4i%Oct 

103  j  an 
4/i.«  Jan 
.,5i"  J'na 
9U"  Nov 

131%  Nov 

.  ■,  Jin 

82%  Nov 

7„'%  Jau 

1.0     Meh 

09*    Mch 

107      Oct 

§320     Jan 

<M«  Jan 

47%  -an 

i.»%  Mch 

17*4  Jan 

'0%  .:an 

l2%  Jan 

ilj    Jan 

s    Feb 

48     Mch 

9u%  j  an 

Wi     Jan 

11-".  Jan 

:  85     Apr 

f.  2     Dec 

CO     j  an 

1271"  Feb 

j  2)     Feb 

143%  F'eb 

9J3.I  Mch 

~9%  Mch 

104  Mch 

<oj  jan 
34%  Oct 
65     Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

ioji'4  Mch 
50  Jan 
921"  Jan 

100%  Jan 
23%  Jan 
Mj33  Jan 
65     Nov 

.30*4  Jan 
00  Mch 
88    Jan 

10078  Jan 
$9%  Sep 

I--..;  Jan  , 

129    Jan 

<%  Jan 

143S  Jan 

16  Jan 
61%  Jan 
£4Sg  Jan 
90*4  Jan 

H6i"  Jan 

98     Oct 

7s34  Oct 

119%  Deo 

l-o    Jan 

28%  Jan 

90%  Jan 

39%  Jan 

110%  Jan 

$2238  Oct 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

H638Jan 

106%  Jan 

1734  Jan 

85  Jan 
617s  Jan 

107%  Jan 


200    Jan 

ol78  Jan 

107     Jan 

45%  Jan 

104%  Jan 

190     Nov 

801"  Jan 

11S34  Feb 

$40-%  Jan 

144  Oct 
95  May 
13%  Jan 
73    Jan 

122    jan 

113%  Jan 

32    Jan 

£4    Jan 

145  Jan 
84%  Jan 
52%  Jan 

Hu%Jan 

84    Jan 

91     Jan 

125%  Jan 

$00%  Jan 

00%  Oct 

1-9%  Jan 

73    Jan 

il95    Jan 

78%  Mch 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


ttanks 

Brooklyn 
Broadway  \ 
Brooklyn  \_ 
Coney  IsI'dT 

First  

HllisideH... 
Homesteadl 
Manufac'rs 
Mechanics 'V 
Montauk  .. 
Nassau 


Bta 

Ask 

385, 

400 

100 

155 

290 

310 

125 

115 

415 

230 

245 

150 

250 

270 

banks 

Bid 

Ask 

Brooklyn 
Nat  Clty... 
North  Side  if 

People's 

Prosp'ctPktf 

285 
150 
153 
140 

300 
170 
165 
150 

Trust  Go's 

N  YCUv 
Bankers'  Tr 

320 
625 

330 
635 

Irust  Co's 
N  YCUv 

B'way  Tr 

Central  Tr.. 
Columbia  .. 
Commercial 

Empire 

Equlfble  Tr 
Farm  Lo&T 
Fidelity  .. 
Fulton 


But 

Ask 

145 

148 

1000 

1025 

300 

105 

115 

300 

315 

450 

460 

1550 

1580 

213% 

217% 

290 

Trust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'kr 
LawTI&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Mut   AH  nee 


Bid 

Ask 

790 

800 

155 

160 

290 

297% 

243 

255 

130 

140 

375 

400 

700 

725 

450 

130 

_ 

125 

130 

1  rust  Co  s 
NY  Lite&Tr 
N    Y    Trust. 

-Savoy 

Standard  Tr 
TltleGuA  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtgds  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1100 

1125 

600 

025 

1C5 

400 

410 

490 

500 

T340% 

1240 

1270 

470 

480 

1145 

1100 

36  1 

375 

15) 

160 

95 

100 

Irust  Co's 

Brooklyn 

Brooklyn  Fr 

Citizens' 

Flatbush   .. 

Franklin 

Hamilton  _. 

Home 

Kings  Co  .. 
L  Isl  L  &  Tr 

Nassau 

People's 

Queens    Co. 


430 

120 

130 

200 

215 

205 

270 

280 

100 

110 

505 

290 

302" 

160 

170 

300 

310 

110 

125 

A.k 


•Ida  aid  asked  pr.ces:  no  sales  on  ta*3  day.   $Less  than  100  shares.   tEx-rlghts.   b  New  stock    c  Ex-div    an  1  rKh'.s.    U  Now  quoted  dollars  per  share. 
ISale  at  Stock  Exchange  or  at  auction  this  week,     s  Et-  stock  dividend.     H  Banks  marned  with  a  paragraph   (fl>   are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  liod.the  Kxchan'/e  method  ol  quoting  bon&a  tons  chimed,  ani  price*  are  no  to  a:.',—"tinl  interest"  —*S3tp',  lor  income  ani  defaulted,  bond*. 


BONDS 

w.  y.  stock  exohanhk 

Wiikk  Enhino  march  17 

i  .   s.  t>»v<M"iimt-iii 

U  S  2a  consol  registered. <<1930 

U"  S  28  oonsol  coupon <U930 

U  ■-  i  3s  registered /cl918 

U  S  3s  ooupou £1918 

U       -    38   lUU   HHIilll     llOllllH../!   I'.'t.-i 

0  i?  48  registered 1925 

U  s  4a  ooupon 1925 

US  Pun  Can  10-30  yr  2s. AM93U 

I'oreiioi   (•overnuioiit 

argentine — Internal  6sol  1909 

1  in  penal  Japanese  Governmi 

.sterling  loan  4  4s .19*25 

20  series  4  4s 19'25 

Sterling  loan  4s 1931 

Repuo  ol  Cuba  5s  exten  debt.. 

External  lean  4  4s 1949 

Ban  PauioiBrazib  trust6s  1919 

U    B  01   Mexico  a  I  g  6a  ol  1899 

Gold  4s  ol  1904 1954 

Stale  anil  City  Securities 

N    Y  Oity-44s 1960 

4l,s  rects  int  fro  Jan  24  1900 

4%  Corporate  BtocK 1969 

4%  Certiorate  Mock 1968 

New  4  His 1957 

New  4  4s 1917 

4  4%  Corporate  Stock  ..1957 

4  H)u(i  aasesanit  bouda .  1917 

4%  Corporate  Stock 1957 

N  Y  Mate— Canal  Impt4s.l900 

So  Carolina4Hia  20-4U 193,1 

Tenn  new  eetUeuient  3s.. 1913 

Virginia  tunu  debt  2-3»...199i 

«s  deterred  Brown  BroB  otfs. 

Itaiiroad 

A  la  on  ma  Cent    nee  So  By 
iiuau.i  Midi  see  At  Coast  Line 
Albany  <te  Suao     free  Del<fc  Hun 
iBegneny  Valley  free  l'ein.  UK 
IBeg  ifc  West     oee  BuU  B  &  P 

Ann  Arbor  1st  g  4s.. 7il995 

Atcli  X&  S  Fe— Gen  g  4s.  1996 

Hegialered.. ... 1995 

Adjustment  g  4s /t.1995 

Begistered. .../t!995 

Stain  lied . h  1 9  9  5 

Conv  4s  issue  ol  1909...  1955 

Conv  g  4s... ln56 

COUV  4S  (168U6  of  1910).  I90o 

10-year  conv  g  5s loB" 

Debentures  4s  Series  J. 1912 

Series  1^ i\)l 

Blast  Okla  Div  1st  g  4s. .1928 

Sborl  Bine  1st  4s  g 1958 

8  ie  Pres  <fc  1'ii  let  g  6s. 1942 
Atl  Knox  <&  N  nee  B  &  N 
attantio  Coast  1st  g  4s./il952 
Aia  Mid  1st  gu  gold  6s  ..1928 
Brunsds  W  lstgug4s  ..1938 
Charles  &  Say  1st  g  7s..  1930 

L«fc  N  collg  4s 01962 

Say  F  &  W  1st  gold  6s. .1934 

1st  gold  6s 1934 

8ilSpOea<fcG  gug4s  ..191b 
AtBuiuc  &  Bany  free  South  Ky 
Austin  &  N  W    6eesou  Pacino 

Bait  <fc  Ohio  prior  1  g  3  Hjs.1925 
Begistered A1926 

Sold  4s A1948 

Begistered 7il948 

Pitts  J  one  1st  gold  Os...  1922 
P  J  un  <fc  M  BiV  1st  g  3  Hisl926 
PLE4W¥a  Sys  ret  4sl  941 
3ouuiw  DlV  lstg34*..-1926 

Begistered «1926 

Oeu  Ohio  B  1st  Cg4H)S„1930 
Ul  Bor  <te  W  oon  1st  g  6s  1933 
ttouou  Biy  1st  gu  g  6s.. 1919 
Ohio  Kiver  BB  1st  g  68.1930 

General  gold  5s 1937 

1  Pitta  Clev  «fc  Tol  1st  g  Os  1922 
Pitted*  West  1st  g  4s. ..1917 
Stat  1st  By  1st  gug4H>8  1943 
Beech  Creek  free  N  V  c  <t  11 
Belle v  &  Car  nee  Illinois  cent 
Brans  <&  West  nee  All  Coast  B 
fjulialo  N  Y  &  Brie  nee  Brie 
tfullaio  Kdif  gen  g  5s.. .1937 

Consol  4Hjs 195V 

All  <£s  West  1st  g  4s  gu..i998 

01  <fc  Mali  1st  gu  g  5s 1943 

Booh  &  i'ltts  1st  g  68.. .1921 

Consol  1st  g  Os 1922 

Burl  <&  Susq  1st  ret  g  4s.<U961 
Bur  C  B  &  H    nee  OB  I  <te  P 

Lian  So  1st  ext  03 1913 
'2d  6a 1913 

Begistered 1913 

Darb  <fc  Shawn    nee  111  Cent 
Llarolma  Cent    free  Seab  Au*  L 
Carthage  <fc  Ad    nee  N  Y  C  <fc  H 
Ced  B  la  *  <fc N    nee BCKJiiN 
pen  Branca  By    free  Mo  Pao 
Jeui  ol  Oa  BB  1st  g  6s..pl945 

CoiibOl  gold  6s 1945 

Begistered 1945 

1st  pre!  income  g  5s....pl946 

Stamped 

2u  pret  income  g  6s.. ..#1945 
2d  jnet  income  g  6s  stamped 
8a  pret  income  g  5s p!945 


J 
J 

y-F 

r* 

Q  N 


M-S 


M-S 

M-S 
ivl.N 
M-N 
.M-N 
ii-N 
M-N 
M-N 
M-N 
J-J 
j.j 
J-J 
J-J 


QJ 
A-O 
A-O 

Nov 
No\ 
M-N 
J-lJ 
J-ll 
J-B 
J -11 
FA 
FA 
MS 
J-J 
.VI-  S 

MS 

M-N 
J.J 
J.J 
M-N 
A-O 
A-O 
J    J 


J-J 
W-J 
A-O 
y-J 
J-J 
M-N 
M-N 
J-J 
y-J 
M-S 
A-O 
FA 
J-B 
A-O 
A-O 
J-J 
J-B 


M-S 
M-N 
A-O 
J.J 
FA 
J-D 
J-J 

J-J 

M-S 
M-S 


F-A 
M-N 
M-N 

Oct 


116 
115 
101 


10.J       lUZ'^Eeu    11 102°8  1»'Z   8 

llOlU  J'iy '10  ....  1 

■»«11U»4  110      Feb'll IK!      110 

\t  llO^lllOas  Kebll  ....   110^8  He^ 
101  Hi1 100ft8  Aug'10  ....  I 


»    98=>4    99 

i    94     Sale 

♦  94      sate 

*  88 14  8ale 
1102  Hi  103  "m 

* 98Hi 

1    97  Hi  Sale 

1 97 

92 

hese  a  re  pr 


101S 
101'e 

99  H. 

99Hi 
107  Hi 
102  »4 
107  l, 

102-4 

yoHi 


Sale 
Sale 
Sale 

99  \ 
Salt 
102  H 
SaJc 
Sale 
Sale 
104^8 


90Hi    97 


64  Hi  sale 


B3        84', 
98  '„  Sale 
97        97  Hi 

91"4 


9 1  ~alt. 

109H 

lO^H»-*ale 
104>sl04y8 

110  sale 

99      

U83* 

96'8    97  Hi 

92  Hi    93  -4 
ll2Hi 

9334     94L4 
108      109^ 

95  '4  Salt 
134>4 

93'»    94-4 
125      127 

111  Sale 
95  °8 


9834 


99 


e 


94  94 «J   56 

94  94;,8     19 

88'4        *8V      7 

103-4  Mar'ir 

99 Hi  Feb'll 
97  Hi  97  Hi 
97  97  H, 

91^4        91 


ices  o  n 


101 »(, 

IO.34 
99  \ 

99;'b 

107>4 

102  H. 
107--4 
102  V» 
99^8 
104  '6 

lo3Hi 
97 
86  Hi 
64 


iS 

2 

asis 


971*    99 

94  B5»4 
94  95 14 
88-4    90 

102  Hi  104 
97»4  100 
97        97  Hi 
97       98 
9ia4    94  Hi 

ol  *5  to  £. 


101st 

101 '8 

y9Hi 

99  Hi 

107  Hi 

Dec' 10 

lo7'g 

102-4 

99  Hi 

Feb ' 1 1 
J'ly '  I  o 
Mar' 11 
Mar'll 
68  Hi 


92  Hi    92»4 


98  -a  Salt 
97i»    98i» 

112        

87  **    88  Hi 
9034     91 
90°8  Sale 

88  >4 

100"4 

♦108      

102% 

109  H. 

105      109 

113      

97  Hj 


fc5 

98 
98»h 

9l>4 

92 

91 
108 
1'       L4 
iu3  --i 
lOJ 

98 'e 

98  H. 

90'6 

93  m 
109Hl 

93  \ 


Mar'll 

98 '8 
Mar'll 

9l»4 

Jan  'lb 

91*4 

108u4 
109  H 

10436 

110 
J  an  '  i  0 
Feb  Ml) 
Mar  11 
93-4 
Deo  M11 


94 

1 09     Sep  '09 

y5>4        i^o1* 


94  a^1* 

125  125 

111  HI 

95  J'ly  MO 


924  93 
DIM  Oct '09 
98  L4  9(5  Hi 
y»igFebMl 
112«,Dee'i() 
8a    Feb'll 

91  91 

90  Hi        90«6 

89Hi-A-Pr'li' 

103     Mar'10 

110      Dec'10 

102 H  Feb'll 

112  Dec'09 
107     Jan  Ml 

113  4  Feb'll 
973b  Feb'll 

100     Not'o4 


111»4 

113     Mar'll 

1001, 

1084  Dec  'ID 

971, 

D7      feu  Ml 

1084 

103     J'ly '08 

113«8 

116     J'nelO 

116      

116'8  Mar'll 

38        71 

72     Mar'10 

1024103       1024       1°278         1'  10241034 

101    10134  101       1014   111004101% 
...  1014  10034  Jan  Ml. ...1004  100*4 


106 
92 

"A 

24 


|100'4  101  °6 

I1004I02H1 

984    994 

98  4    9934 

1004 108 


I7fi 


03 

2 

137 

2-i6 

90 


lOil-slUS 
102      103 

9834     994 
104  41044 


90        97 
80  4     86  4 
40       67  4 


784    85 
98        994 
98       984 
91^    924 


9 1        92  Hi 
105      109 
105410934 
102  Hi  104^ 
1084  HU34 


964     974 
92  Hi    93  4 


9334     943, 


96  4    964 


924    964 
124»«  126 
ill     1114 


924    93 


98 
98 


99  4 
98  4 


87*4    83 
91        924 
884    81  *• 


102  41024 


107     107 
1134H34 
974    9'4 


113     113 


97       97 


.11. 


U64H64 


Oct  I 
Oct*1 


114     1124FebMl 

10734  109      IO834  Mai'll 

108      113      Apr'00 

101  4  Sale  10034  1014 
101  101 4  1004  Mar'll 
100     Sale  !   95  4     100 

97      884NoyM0 

92     Sale  I  86  4       92 


1124  U2>, 
107 M  109 


26  100  1024 
....  100  >»  1004 
691    95      100 


M     85        99 


N.  Y.  STOCK  EXCHANGE 
WlCKK   ENDlNli  MAHC'll  17 


■8 
5^ 


Centol  lia  UU-ftow; 
3d  pret  income  s  5s  stainpel. 
Chatt  Div  purmou  k  48.1951 
Mac  c&  Nor  Biy  lat  g  5s. 1940 

Muloadc  AU  Div  6s 194'i 

Mobile  OlV  1st  g  5s 1940 

Uen  KKit  Bot  oa  col  g  ja  1987 
(Jeutol  N  J  geu'i  i-'Old  58.1987 

Begistered «19oi 

Am  Dock  tin  Imp  go  5s..  1921 

Lie  <te  Hud  B  gen  ^u  g  6s  1920 

Beli  tfc  Wilks  li  Coal  6s. .1912 

JS  Y  &  Bong  Br  gen  g  4s  1941 

Cent  Baeitio     nee  So  Bacilic  Co 

CentVermont  1st  gu  g  4a.el92o 

Chas  <fc  say   nee  Atl  Coast  Lino 

Che8&  OlnogoldOs aloll 

Gen  tunning  &  impt5s.l929 

lat  consol  g  6s .1939 

Begistered.. 1939 

General  gold  4H»s 1992 

Begistered 1992 

Convertible  4  4a  19j0 

Big  teanuy  1st  4s 1941 

coal  Biv  By  1st  ku  4s  ..1915 

Craig  Valley  latg  6« 194o 

Potts  Creek  Br  1st  4s.. 1940 
tut  A  Div  1st  con  g43..19S9 

2d  consol  g  4s 1989 

Warm  spr  Val  1st  g  6s. .1941 

Greenbrier  By  lslgu  g  4a  '40 

Chic  &  Alt  O.H  rel  g  3s. ..1949 

HaUway  1st  Uen  3H>a...l95o 

iiegiatered 196U 

Chic  Buritfc  y — ueuv  U  4a  1922 

Illinois  Div  34s 1949 

Begistered 194d 

ills  Div  43 1949 

lowa  Div  uuiK  luntt  6s..itf  19 

Sinking  luuu  4» 1919 

Nebraska  n.xiensiou  4s.l92'i 

Begistered. .192  V 

Soutuwestem  Div  4s iU2l 

Joint  oonus  ttee  Great  .Nortu 

Debenture  6s..... 1.U3 

General  4s IOjS 

Clucds  fc  Hire!  ^  imp  g  -ia  1956 

lstcouaol  g  Os 1934 

tieneral  consol  1st  oa....  1937 

Begiatered 1937 

Chj/J  &  luu  C  By  laL  u».i.'3u 
Cluoago  Ja  line     nee  nine 
Cluo  Gt  Western  1st  4s...  1959 
Cnic  ln5i  l^ouiav  rei  Oa...ly'ii  i  j 

Beluuding  gold  6s 1947  j 

Belunding  4s  Series  0..i9i7  j 

IiOluov"  .S  A  tto  ^n  ial  1)8.1  til  l! p 


Q-F 


MS 


Chic  Ind  ito  Sou  50-yr  4s. .1950 

Chic  M u  <fc  &t  ±"  term  g  oa    1914 

General  g  4a  series  A.. el 989 

Begistered <;i989 

General g  3  4saeriea  B.«15o9 

25-yrdeoen4s  1934 

Chic  <fc  B  Su  Div  g  6s 1921 

Clue  <to  Mo  Biy  Div  5s. ..1926 

Chicfc  B  W  1st  g  6s 1921 

Dak  di  Gt  So  g  6s 1910 

Far  &  Sou  assu  g  os 1924 

BaCrosse<&  D  1st  6a.. ..1919 

Wis  As  Minn  Div  goa 1921 

MU  cfc  No  lat  cons  Oa.,.,1913 

Bxtended  4  His 1913 

Chic  <to  North  wcoua  7s 1915 

Extension  4s 1880-1920 

Begiatered 1836-1920 

General  gold  34s 1987 

Begiatered ,j>198/ 

General  4s 198/ 

Sinking  lujid  6s.. .1879-1929 

Begiatered 1879-1929 

Sinking  lund  6s. ..1879-1929 

Begiatered 1879-1929 

Debenture  5a.. 1921 

Begiatered 1921 

SUikmg  lund  deb  6a 1933 

Begiatered 1933 

Mil  B  S  <te  Weat  1st  g  6s  1921 

Bxt  &  Imp  s lund  g  5s  1929 

Ashland  Div  1st  g  6s..  1926 

Mich  Div  IstgOs 1924 

Incomes 1911 

Chic  Bock  lsiito  Bac  0S...1917 

Begistered 1917 

General  goid  4a 1988 

Begistered 1988 

Relunding  g  4s 1934 

CoU  trust  Series  J  4s.. ..1912 

M  »s 1916 

N  4s 1910 

O  4s 1917 

B4S 1918 

Chic  B  1  <fc  Bac  HH  4a. .2002 

Begistered 2002 

It  1  Ark  &  Louis  1st  44S  1934 
BUT  C  B  &  is—  1st  g  68.1934 

Begistered 1934 

CBlF&NWlstgu  53.1921 

M  &  StBistgug  7s. .1927 

Choc  Ok  it  G  gen  g  6a  .01919 

Conaoi  gold  oa ..1952 

Keok  Os  DesM  Iat6s....l923 

ijhic  st  i^  <to  N  O    nee  IB  Cent 

Ohio  St  B  <fc  Bitta    nee  Benn  Co 

Uhio  St  B  M  &  O  con  6a. ..1930 

Cons  Os  reduced  to  3  4s.l93o 


Price 

friri  au 

March  17 


Hid 

88 

87 
105 
105 
10M\ 
101  H, 


Ask 

90 


07 


122  4  1731s 
122  Hi  123  4 

1073, 

loo»„ 

loo  Hi 

1014 


9034    92 '4 


105 
II24: 


sale 

113 

113 

1004  ''■lie 

100 

Sale 

88 

87  l< 


96 


85 

10234 

84 
95 '4 
90  4 
1014 
85 
70 
704 


Sale 
92  4 


73 
Sale 


99 
87  34 


995, 
>alt. 


99 
104  4 
99  4 
9a  4 

98  4 
99 


99  4 

'99M.' 
99 


100 
1044 
112  4 

112  4 
1003, 
1014 

96 
87  4 
8534 
104  4 
90 
95  4 
914 

113  4 
95 
73 
7u4 
76 
99  4 
874 
88 
99  a8 


1014  1014 
97  4  Sale 
81 

124     126 
10941i034 


1104 


ao's 
120-i 
107  4 

93 
1004 

924 
102 

934 


4  Sale 


111 

94  U 


sale 


874 

924 

1074 


874 

92  4 
1004 
109 
106  4 
103 
116 
105  4 
106 
1034104  4 
1004 

1094 


1063< 
104 


97 
87 


1114 
1104 
106  4 
104 -a 


1104 

100 
99 
87  4 
864 

Sale 


Sale 
i05*3i 


103 

i"l4  4 

1094 

117  4 

1174 

100 

1094 

109 


1104 
109 
1154 
111 


Sale 


88  J< 


964 
97 

Sait> 


98 

964 

964 


73     Sale 


93  4 
1114 


94 
112 


105 


102 
*8B4 


108', 


12441244 
85     ... 


Week's 
Range  or 
Last  Sale 


Low 
85  4 
874 
105  4 
]  15 
1084 
101  4 
1224 
122  H, 
107  '« 


Hxuh 
Oct  '10 
Feb'll 
Mar  11 
Nov'05 
Feb  1 1 

I014 

123 
Mar  1 1 
Mar  1 1 


1004  Feb'11 
99  4  Dec  MO 

92  4  Mar'll 


Kangt 

nince 

January  1 


JSoVLow    High 


874 
I05"i 

1084 
5!  1014 
12  122  4 
122 
107  4 


01:,4 
99  4 
904 

98  '8 

99 

1014 

964 

81 
127 
110 
114 
110 

844 

127' 


Nov' 10 

105 
Mar'll 
Jan  Mo 

101 

J'neMO 

904 

874 

NovMU 

Sep  MO 

Jan '09 

95  4 

Jan  Ml 

i  en  dj 

Oct  Mo 

Feb'll 

7u-4 
Oct  '09 

99  4 

e74 
Sep  Mo 

994 
C-ec'lo 
MaFli 
MarMl 

98  4 

Feb  Ml 

1014 
974 

81 

Jan  '  1 1 

.10 
May' 09 
Mai  Ml 


114      l^00 
95 


80 


11 


,      Oct 

IO114  Feb 

92  4        'J 
10^  .„  Mai  _ 

984  T    y» 
994  Jan  M 

874       «7 

924       92-! 

1064MltrM 

108  4  Oct  M. 
100  4  1O04 
103  4  Feb'll 

117  l,  jan  Ml 

105  4  Dec' lo 
10(4  Feb  11 
103*4  Feb  Ml 

uu"  "iTo"v 

yi)34  Mai'll 
;i7  MarMl 
87  4        87  4 

93  4  Apr  "09 
934        99 

i 1 2     Jan ' 1 1 

11 1  4Nov'on 
1004  1064 
100     MarMo 

106  Feb  Ml 
106  4  Feo'lo 
10S4  MarMl 
lUa^Mar  11 
116      Mai'll 

109  4  Feb  11 
142  4  i'tu'02 

118  Jan'll 
1004  Dec'10 
10934  1094 
109      AugMO 

96  904 

984  Feb '  1 0 
b8Hi  88-4 
974J'lyMo 
96     Dec  MO 

94  Dec'oi- 
944  Maj'lo 
934  Aug'09 
724  '34 
744  Feb  Ml 
934  MarMl 

112  112 
1204  Mai '03 
1064  Feb'll 


102  4  102  4 
109  4  Feb'll 
1004  Mai'll 


1244     1244 
93     Dec '03 


LO 


23.) 

1 


100  Hi  1004 


16 


191 


210 
.... 


2 


874 
105  4 

1*084 

102 
.23  4 
123  4 
108  4 


87  4    924 


lov*4  1054 
1124  1134 


1004  1014 

"Si"  "974 
87  4    89    . 


95  4    96 
914    914 


72  e    7  34 
69  4    714 


99  4    994 
874    884 

994  ioo*4 


99-4  994 

964  994 
984  984 
99        99 

101  101\ 

904  98 
81    .-3 
127   127 
1094  ill  ' 


110   110 

8438  86 
127  4  127  4 


10o4  1004 
92-i  93  4 

102  4  1024 
93-1  994 
99  4  99-» 
b034  88  4 
92  4  93 

100  4  107 


1U041074 
103  4  1034 
1174  1174 


1004  107  4 
1034  1034 


1094 
9934 
97 
87  4 


112 
994 

984 
884 


98  4 
112 


994 
112 


106 

ib'6 


1064 
106" 


108  4 
10a  4 
115 

109  4 


1084 
108  4 
1154 
110 


118 

'1094 

■»("." 

88  4 


118 

iio" 


98 
894 


724    744 

74  4     744 

934     94 

112      1124 


10641084 


102  4  102  4 
1094  1094 
100     1004 


124     125  4 


iUB-CEBUANEOLS    BONUS— Continued  on  -Next  1'age. 


Street  KiuiMuv 

Brooklyn  Bap  Tr  g  6s 1945 

1st  refund  cony  g  4s 2002 

Bk  City  1st  con  58.1916. 194 1 
Bk  y  Co  <fc  S  con  gu  g  6a.l941 
Bklyn  Un  El  1st  g  4-6s.l95u 

Stamped  guar  4-5a 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Blecgu  g  4s 1951 

Conn  By&  Bl8t<ferelg44s'51 

Stamped  guar  4  4s 1951 

Det  United  1st  con  g  448.1932 
Havana  Elec  consol  g  68.1952 

Inter-Met  coll  4  4s L95U 

Inter  Bap  T  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1962 

Internal  Trac  coll  tr  4s.. 1949 
Manila  Eleo  1st  &  coll  5s.  1953 


A-O 

J-J 
J.J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M-N 
M-N 
J-J 
M-S 


1024 

844  «a 

1024 

1004  101 

101 

84 

83  4 

78 

784 

102't 

101 

814 

82 

97 

Sale 

784 

Sal^ 

100  4 

1004 

1034  103  4 

103     MarMl 
83  4        844 

1024  Mar'll 
98     Dec Ml 

78 

103     104 

824    814 
102      103 

Street  Railway 

Met  St  By  gen  col  tr  g  6s.  1997 

B  way  &  7th  A  v  1st  eg  6s  1943 

Colds  9th  AVlstgu  g  6s.  1993 

Bex  A  Vila  B  F  1st  gugds  1993 

Third  Ave  It  It  con  gu  4s  2000 

CentTr  Coceitls  stmpd... 

Thud  Ave  By  lsl  gas. .1.987 

N  Orl  Bv  As  Lt  gen  14s  ..1935 

St  Jos  By  Bt  H  &  P  1st  g  6s  '3', 

St  Paul  City  O:i0  con  g  5n   L931 

Tn-City  lty&  Bt  lsts  1  5s.  19  13 

underground  0!  Bon  6s.._192i 

income  6s L94fc 

U  uiou  El  (Chic)  1st  v.  of,. .  1  94; 
United  Rys  st.  B  int  g  4b.  1  93  1 

United  Bits  ban  Frst  4s. 1927 

F-A 
A-O 

J-D 
M-S 
M-S 
J-J 

j'-j 
J-J 
.M-N 

J -J 
A-O 
U-N 
J-J 

A-"6 

,1-J 
A-O 

764    764 

*              46 
102      1024 

9934 
534 
69  4    60 
10J      111 
85 
9>4100 
1004 
9»4  ~-;n<- 

97  4 
93  4    95 
604  Sale 

994 

' 814 

704 

75     Jan'll 

40            46 

I024  Mar'll 

100     Jan'll 

994       99  4 

00  ->,  Feb '  1 1 

59  4       69  4 

UO     Jan'll 

85     Feb'll 

98     Nov'Or 

100      Feb'll 

984       984 

98     Apr '09 

MA  >i        93a4 

404        504 

84      Oct  '08 

80      AugMli 

72     Mar'll 

"'*9 

>     2 
'"0 

75       784 
40       464 
102      1024 
100     101 

1004      100'.. 
10034       100  4 

84  4  Dec '  1 1 

83     Mar'll 

78  4        78  L4 

102  4  Mar'H 

2 

9 

"*2 

81 

435 

100 '•-.  102 
1004  102 

'83"""  "84  4 
78        78 

L014  ioa" 

Si  14     K'_3,, 

94  4    97  4 

784    793., 

1004  loo-v 

1034  I03'i 

9J4100 
69         604 
584     614 
109      111 
85        86    1 

1014  Feb'll 

8134         313, 
97           97  4 

"*8 

106     108 

98  4    984 

784       79 
100  4  MarMl 
103  4  Mar'll 

26 
19 

904    934 
384    60^ 

67  4Mar'lu 
98      May'OO 



"TO*"  "72«i 

•No  price  Frnlay;  latest  this  week.    U  Flat.  oDue  Jan    d  Due  Apr    e  Due  May    j/Due.i'ue    /i  Due  J'ly     fcDue  Aug     oDuo    lot     p  Due  Nov    s  Option  8al« 
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BONDS 

N.  Y.  8TO0K  EXCHANGE 
Werk  Kndino  MAltCIl  17 


Ohio  St  P  M  <ft  O—  (Con) 
OhStP&  Minn  lot  g  6s  191SJM-N 
Nor  Wisconsin  1st  08. ..1930  J-J 

St  P<fc  SOlty  lat  g  (is l»il»  A-O 

Ohio<fc  West  Ind  gen  g08  9l932|Q-M 

Consol  50-year  4s 1952. T.  J 

Clncfe  W  Midi    see  1'ero  Mara 

ChoCO<fcGuJi    bee  V  It  I  A  p 

Oin  H<fc  D  2d  gold  4  4j8...1937  J- J 

ClD  DA  1  IhI  gu  r  5s. ..1941  M-N 

CFind<fc  Ft  W  Jit  ^u  4.SL-.'..!  M-N 

Gin  1  A  W  l»i.  iru  \i  46.1953  j-j 
Ind  Dec&  W  1st  g  58...  1986  J-J 

lat  guar  gold  6s 1935  J-J 

c  I  st  l  a  c   Ae#  u  a  u  <«■  st  l 
Oln  S  &  c    &e«  c  C  O  St  D 
Olearlield  A  Malt    A««  li  ft  A  P 
Clev  cm  c  di  .st  D  gen  •-■  4s  1993 

Cairo  Div  1st  gold  4a 1939 

Cln  \V<fc  Al  Div  1st  g  4s. 1991 

St  D  Div  1st  ool  tr  g  4s..  ItfBO 

Registered l'.tntj 


Spr  <te  Col  Div  1st  g  4s..  1940 
W  W  Val  Div  1st  k  4s. 


J.j 
F-A 
WIN 
J-D 


A-O 
J-J 


.1 
M 
31 
M 

1940  J 

C  1  St  D<fc  C  consul  Us. . 1920  M 

l8t  gold  48 K1936  Q 

.Registered &193U  Q 

Oin  a  &  Ol  oon  1st  g  6s.  .1928  J 

0  (JCJil  cousol 7a 1914  J-l) 

Cousol  sink  fund  7s 1914  J-D 

General  consol gold 6s.  1934  J-J 

Registered 1934  J-J 

lud  Bl  &  W  1st  pret  48.1940  A-O 
O  Ind  &  VV  1st  pi'  58.. .i(1938  Q- J 
Peo  A  Kaf.  1st  con  4a. ..1940  A-O 

lucorne4s 1990  Apr 

Clev  &  Marietta    bee  Penn  RR 
Clev  A  Pitts    bee  Penn  Co 

Col  Midlaud  1st  g  4s 194 

ColoraOdc  Sou  1st  g  4a.. .1929 

•     BeituiQ  &  ext  4  4?s 1935 

Ft  W  A  Den  C  let  g  6a. .1921 
Ooluiu  <&  Greenv    bee  So  Ry 
Ool  A  Hock  Val    See  Hock  Val 
Uol  <fc  Tol    bee  Hock  Val 
Col  Conn  A  Term    bee  N  A  W 
Conn  A  Pas  Rivs  1st  g  48.1943 
Cuba  RR  1st  50-yr  5  g 1902 

Dak  A  Gt  So    *e«  C  M  A  St  P 
alias  &  Waco    bee  M  K  <fc  T 
Del  Dack  A  Western — 
Morrisifc  K8aexlst7s...l9l4  Wl-N 

1st  cousol  guar  7s 1915  J-D 

Registered 1916  J-D 

latrefgug34>a 2000  J-D 

N  Y  Dack  &  W  lat  6a.. .1921  J-J 

Construction  6s 1923  F-A 

Term  &  improve  4s 1923  M-N 

Warrenlst ret gug3"28. 2000  F-A 
Del  A  Hud  1st  Pa  Div  78.1917  M-S 

Registered 1917  M-S 

10-yr  conv  deb  4a 1910  J-D 

1st  lien  equip  g  4428 1922  J-J 

lat&ret  4s 1943  M-N 

Alb  A  Sua  conv  3  'aa 1940  A-O 

Reus  &  Saratoga  1st  7a. 1921  M-N 
Dei  Riv  RR  Bridge  bee  Pa  UK 
Denv<fc  R  Grist  con  g4s.  1930  J-J 

Consol  gold  44sa 1930  J-J 

Improvement  gold  6s...  1928  J-D 

1st  A  refunding  5s 1955  F-A 

Rio  Gr  Juno  1st  gug  53.1939  J -D 
Rio  Gr  So  1st  gold  4a.  ..1940  J  -  J 

Guaranteed 1940  J-J 

Rio  Gr  West  1st  g  48 1939  J-J 

Mgeandcol trust  4sA.  1949  A-O 

UtaJiGentlstgug4sal917  A-O 

J)  es  Moi  A  Ft  L)    bee  M  A  St  D 

Des  Moi  Uu  Ry  1st  g  5s„1917  M-N 

Det&  Mack  1st  lieifg  4s. 1995  J-D 

Gold  4s 1995  J-D 

Dot  So— O  S  D1V  let  g  48.1941  M-S 
Dul&  Iron  Range  1st  5s..  1937  A-O 

Registered 1937  A-O 

1    2d  6a 1910  J-J 

Dul  Snort  Dine    bee  Nor  Pac 

Dal  So  Shore  A  At!  g  58..1937  J  -J 

Kastot  Minn   SeeStPM&M 
aat  Ten  Va  A  Ga    bee  So  Ry 
Elgin  Jol  A  East  1st  g  58.1941 
'ElmCort&No    bee  Deb  A  N  Y 
Erie  1st  consol  gold  7s.. ..1920 
NY  &  Erie  lat ext g 4s  1947 

2d  ext  gold  6s 1919 

3d  est  gold  4  "as 1923 

4tli  ext  gold  6a 1920 


6th  ext  gold  4s 1928 

NYDE&W  latg  Id  78.1920 
Erie  1st  con  g  4s  prior..  1990 
Registered 1990 


M-N 

M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 


1st  cousol  geu  lieu  g  4sl990  J  -J 

Registered 1990  J-J 

Penn  coil  tr  g  4s 1951  F-A 

60-year  conv  4*  A 1953  A-o 

do  Series  B.1953  A-O 

BuflN  l'«fc  Erie  1st 7s.. 1910  J-D 
Chic  A  Erie  1st  trold  6s..  1982  M-N 
Clev  A  Mahon  Val  g  6s.  1938  J-J 
Long  Dock  consol  g  6s. .1935  A-O 
Coal  A  RR  1st  cur  gu  63.1922  M-N 
Dock  &  Imp  1st  cur  6s.. 1913  J-J 
N  Y  A  Green  D  gu  g  6s. 1940  M-1S 
N  Y  Sufltfa  W  1st  rel  58.1937  J-J 

2d  gold  4428 1937  F-A 

General  gold  6s 1940  F-A 

Teruunallst gold 5a. ..1943  M-N 

Mid  of  N  J  1st  ext  5a  ..1940  A  O 

Wiik&  Ea  1st gugos...  1942  J-D 

Ev<fc  lud  latcou  gug6s..lf20  J-J 
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trier 
March  17 


WeeKf» 
Kanqe  or 
J, usi  bale 


53 


Rangt 
bince 

{January  1 


/<)<•  A*l\\Loir  //((/ll  No\>  ham    llujli 

124»b 126»«  Ian  Ml.-.-1  124      1254, 

124      120     lliOSsMay'oy 

11'.",  1  12 \  US',      1I2U 

108k,  H)9i4illOSDec'10 

92  >4    92»h'    92  l,        92". 


100 
104 


*-0 
87 
lU3>al06 


101      118      Oct. '00 
101  \  1C2U     102 


88 


93  Si    95 

93 

91        92% 
92 1«    V6->. 

90      

90  4, 

Hl-b 

106 

97 

93", 

107 

lo7  4i 


L.iOl4 


91 

57 


92 1* 
59 


H8  S8 

86"«  Oct  '10 
1033,  Mar' 11 
107  4)  Dec  02 


94  94 

82     Feb'll 

93  '(,  lylH!  ]  (J 
93'-„  93  »g 
91      Oct  '07 

96  Dec'09 
914i  Dec '10 

luo^  Feo'l  0 

97  Mar' 11 
96     Aug  10 

106^  Jan  '11 
107 '8 Feb' 11 

125 '4"  Feb'l'i 


1    im»ll«Ai 


■■  Hi'.;  '4  D)4  >4 
1     88        88 


94     J'ly'08 


65     Sale 
9434    95  Hi 
98  4*  Sale 
1 12  4i  Sale 


100 


1084s 
111 


92  92 

60     Feb'll 


65  65  4. 

95  95 

U84>  986( 

112  4;  I12»s 


100     May'10 


103  '4 
11142111 
ill^ 


90      

115      U61* 
107 l, 

98a4 

85 

11556 


993. 


117 


98  4i 

10l4i 

9S4j 

93^ 

124^ 


Sale 


986t 
94 


91 

116l4 

106 

99 
10*  4j 
120 
149 

98k 
10t4i 

98  4) 

9334 
124 


108  4» 

Mar'll 

Dec'10 

Jan  '11 

Mar  11 

Oct '10 

Mai  11 

Feb '03 

Oct '10 

Aug'01 

984, 

Mai'll 

9850 

9334 

Jan '11 


92»4    93 1»    93  93  4, 

99  4i 1014s  Dec'10 

1014)1101     Mai'll 

92'4  sale      92  4.       92^ 

105        98     Feb'OS 

63  78  Dec'09 
85  85  Mar'08 
91»4  924»  924i 
854i  844)  854, 
...      97     Jan'U2 


914» 
85 


100 


110 
94 

89  4)    90        90 
72V    74 

109 


109      112 


1063*  109 


1104s. 

1184i 
100«.j 
10634 
104 
i0578 
994i 


119 


Sep  '04 
Sep  'lu 
Mar'll 
Oct  'iti 
Feb'll 
106  4»  Mar'us 
104     Feb'll 


108     Jan'll 


1084iNov'10 


1184il2058 


J  104  4i  1044l 
.'  101  4i  102  4) 
J 105      105  4) 


lljl   85l4    8634 
"3,  "73"4i  "7*6*" 


1184)  Mar'll 

100     J'ne'lu 

1044i  Jan'll 

..  102 4i  Feb'll 

106^10541  Mar'll 

(  9934  Feb'iu 

...  1184)  118     Oct  '10 
85  4)    86  4)[    85  4.        86 

8334     83  ^  Jan' 11 

75 68  sale      75  75<>8 

854)Feb'OV 

874i    88       87  4j        874, 

76«i    77       777bFeb'll 

09  4i    70 4j!  704s       70  4. 

11068 113    |ll034Jau'll 

1114jll243  H3     Feb'll 

1114 lll^  Feb'll 

12538  125  125 

105  4s  108     1114     Apr'10 

101 4i lOOOsJan'li 

100      1    994iNov'10 

10l4i  106     |10ia4  Jan'lll....  10134  IOI84 

80      .    ....'lOO^Deo'Ool....11 

80       874,    87  4,  Feb'll  „..|  854i    87 4» 

109»8lll     lll04)Nov•10,....' 

110      11034  Dec'10 

100     10143101     Mai'll  ....  100  4i  101 
110      11236  114     Oct '09 


103      103<4 


93 '4 
92 


95 
92 


93  4i    94 


97 


106      lOtH 
1074s  1074s 


90 
59 


93 
614) 


65        69 
95        971-) 
97  s8    9»34 
112  42  U3 


108  41 108:J4 
111     1113, 


91       91 

11534  Ht3l4 


99        994) 


13     984s    99 
...!!10l      102 
98  4)100  4) 
934,    94 
12334  124 

92  4j    94 


16 


101 
90 


101 

93% 


903g    923, 
834i    854a 


. : 


j|   88  4»    90 
108=8  109* 


104     104 
108     108 


2,1  86  87% 
...  73  794) 
17j|  69       724) 

...I  11034  11034 

...1114)113 
...!  1113b  11138 
1  12434  125 


lOOSg  100<58 


BONDS 

N.  Y.  STOCK  EXCIUNiiH    ICfc 

Wkrk  Kkdim,  march  17      ' -i"5* 


frxce 

tYitlav 

March  17 


WCCK'» 

Ranq'  or 
Last  Sa'e 


^■3 
©    • 


Erie  <fc  Pitts    t>ee  Peuu  00 
Kvana*  1'  H  l»t  cons  68.1921 1 J 

1st  general  gold  o* 1942  a 

Mt  Vernon  1st  gold  Os..  1923  A 
SuilOo  Hrauch  1st  «  6m.iu.;u  a 
L'uvkoA  So     bee  Oh  -\1  A  >\  V 
1  hut  A  Pere- M    He*  I'ere  Mar 
H'la  a  A  Penin  .see  ^en  Air  i^ine. 
Florida  E  Coast  1st  44)S..1959  J 
uoti  at  U  D  (Jo  Isl  x  4-.)is.l94l!  „ 
Ft  W<S,  Bio  Gr  1st  g  4s...  1928  J 
ial  Har  A  S  A    bee  So  i>.c  Co 


hanfie 

Since 

January  i 


\Bid         Aslcl'V'"        Hial  JSo   Low    HiaA 
J      ".I24i    ....     1  12  >*  Mar'll  ....   1124s  1  13 
O      11)1  '.j  --ale     1014.      1"'4)        1101       102 

O     1<k;      112      114      Apr'OT. 

0       95      95     J'ne'08 


'  'ai  H  A  H  ot  ItiSz  1st  58.1913 
Georgia  A  Ala  A'ee  .^ea  A  Dine 
Ga  (Jar  A  Nor  bee  .^ea  A  Dine 
Georgia  Pacific  bee  so  Hy 
Gila  V  G  *  Nor  bee  so  Pac  Go 
Gouv  A  Oswegat  bee  N  V  Gent 
Grand  Rapds  lud  .teePeuu  RR 
Gray's  Pt  Term  bee  St  D  S  W 
Gt  Nor-CB&ycoli  tr4s  1921 

Registered./). 1921  Q. 

St  Paul  Mdi  Man  4s 1933  J. 

lat  cousol  gold  6s 1933  J  . 

Registered 1933  J- 

Reduced  to  gold  4  4iS  1933  J. 

Registered 1933  J. 

Mont  ext  1st  gold  4a..l937i  J- 

Registertfd 1987  J- 

^MlUBNorDlvlstK  481948  A- 
ilinn  Uuiun  1st  g  0S..1922  J- 

iloutC  lstgU!,'6s 1937  J  - 

Registered 1937  J- 

1st  guar  gold  6b I937i  J- 

vVill&S  F  lat  gold  5s  193s:j- 
Greenbrier  Ry    bee  Ches  A  O    1 
Gull  <fc»  list  ret  &  tg5s  &19^^  J- 

Housatouic  neeU  YN  HA  H 
ock  Val  1st  oousg 4 4js.1999  J- 

Registered 1999  J- 

Coidfc  H  V  1st  ext  g  4S..1948  A- 

Oul  A  Tol  1st  ex  4s 1955  F- 

Houst  E  A  W  Tex  bee  So  i'ac 
Houst  A  Tex  Cen  bee  So  l'ac  (Jo 
Hous  Belt  A  Term  1st  Os.  1937  J- 

iinuoi»(Jeniiaiiat^4s..l901  J- 
Regisieieu '. 1961  J- 

lst  gulu  3  42» 1951  J- 

Registereu 1951!  J- 

Extended  1st  g  3  4js 1951  A- 

lst  gold  3s  sterling 1951  M- 

Ooil  Trust  gold  4s 1952  A- 

Registered 1962  A- 

Jst  ret  4s 1965  M- 

Purcuased lines  34;s 1952  J- 

i.  N  u  ds  lex  gold  4s  ...1953  M- 

Registered 1963  M- 

Oairo  ±5ridge  gold  4s 1960  J- 

iiOUisvDiv&Termg3  42S.1953  J- 

Middie  Divregos 1921  F- 

Omaha  Div  1st  g  3s 1951  F- 

St  Douis  Div&term  g3s.l951  J- 

Registered 1951  J- 

Gold34aS 1951  J- 

Registered 19511  j- 

Spring  Div  1st  g  3428.. .1951  J- 
Western  Dines  1st  g  48..1951F- 

Bellev  A  Car  1st  6s 1923  J- 

Carb  A  Shaw  1st  g  4a.. .1932  M- 
01uoStD&  N  O  g  58...19511  J- 

Registered 1951'  J- 

Gold34i8 195ll  J- 

Memph  Div  1st  g4s...l95l' J- 

St  D  SOU  1st  gu  g  4S 193DM- 

Ind  Bl  A  West  bee  C  C  U  A  St  L\ 

ind  III  A  la  1st  g  4s 1960  J- 

lnt&  Great  Nor  1st  g  6s. .1919  M- 

2 d  gold  5s 1909  M- 

Trust  Go  certls I  .. 

3d  gold  4s 1921'M- 

lowa  Central  1st  gold  5s..l93s|  J- 

Gold  4s 1951  M- 

JamesF  A  Clear  1st  4s...i959  J- 
«.    ai  A  A  O  it     bee  Li  &  .&  JU  ol 
iVau  &  Mich    bee  Tol  A  O  G 
K  C  Ft  S  A  M.     bee  St  D  A  S  F 
KC&MR&B     /seeStD&SF 
Kan  G  A  Pacihc    bee  M  K  <fc  T 
Kan  City  Sou  1st  gold  3s. .1950  A 

Registered 1950  A 

Ret  A  impt  5s Apr  1950  A 

Kansas  Gity  Terml  1st  4s  1900  J 
ii.eni.ucky  cent    bee  E  A  N 
Keok  A  Des  Mo    bee  O  R  I<fcP  I 
Knoxville  A  Ohio    bee  So  Ry    I 

Lake  Erie<fe  W  1st  g5s..l937|  J. 
2d  gold  6s 1941  J  . 

North  OIuo  1st  gug  63..1946  A' 
D  Sho  A  Mich  s    bee  N  Y  Gent 
DehVaiN  v  i8tgu  g44js.l940  J. 

registered 1940  J. 

Dehigh  Val  (Pa)  cons  g  4s.20u3  M. 
Den  V  Ter  Ry  1st  gu  g  63.1941  A 

Registered 1941  A 

Deh  V  Coal  Co  1st  gug  68.1933  J 
Deli  A  N  i'  1st  g-uar  g  4s. .1945  M- 

Registered 1946  M' 

El  C  A  N   1st  pt  63 1914  A 

Gold  guar  6s 1914  A 

Deh  A  Hud  R    bee  Gent  o£  N  J 
Deh  A  Wilkesb  bee  Gent  ot  N  J 
Deroy  A  Ganey  Vai    bee  Mo  P 
uoug  Dock    bee  1^1 10 
uong  lal'd— lat  con  g  5s./il931  Q 

1st  cousol  gold  4s A1931  Q 

General  gold  4s 1938  J 

Kerry  gold44as 1922  M 

Gold  48 1932  J 

Uuiiied  gold  4s 1949  M 


953b    95     Mar'll....     95       95 

86        95         92      Aug'K) 

844)     84      Mai'll....     84        84  -i 


A-O       964> 98  4.  Feb'll  ....     9S4.    VSH 


96     Sale      95\        96^427     954)    !<6«i 
954)        B5%     27     9.V>.     MhAj 

9^        99's     99      Feb'll  ....      Hfl's,     99 
127      Sale     127  l«7  3   1.0      1274) 

182     Apr".)9 

105      1057t,105'4       Kl54i        2  105       100 
...  1083,  .F'iif'()9 


98 

96 

96 
116 
127  4, 
1254, 
1L2  4| 
1124) 


»s4.MarTl 

100 '4  uot  'Oti 

99a4  Jan  '1  u  . 
"  1 1 6  \      116  4. 

..  127     Jan  '11  . 

130l4  aIhn'00 

ili'a  1124.  Deo' 111 
.  .        1123„  i,eb'll 


9t> 


98  4) 


5  1 1 6  4)  1  i  t'a4 
...  127      127  4i 


112»4  UaJ« 


894s    9034    t*0     Mar'll  ....  '  90       91'4 
7  1013,  102*8 


102     1024j  102         102 

1004)  Sep  '(18 

"94"  "95"!    94      Feb'll....     94 
96        964)     y*»      Feb'll 96 


100      IOIHi 
1014,  102 
100 
893,  sale 


943, 
96 


1014.  Feb'll 

10142  HH4i 

lo2     Mai'll 

102 

103 

10  7  S  Apr 'o7 

89-1,         89J4, 

3 

86  4i 

90  4> 

94      Sep'091 

93  4iMay'il9 

80     J'ly'09 

98     Jan'll 

98 

98 

99     J  ne'09 

96  4)        9634 

17 

964) 

98 

87     Feb'll 

86 

87 

97  4i        97  4i| 

0 

97  4i 

98  4, 

943,  Jan'll1. 

9434 

94»4 

97  4.  Feb 'li! 

96 

97  >9 

bS^         85J4| 

2 

854. 

86  l4 

12;'.      May'99' 

7734  Mar'to' 

754;  Jan  '11 

... 

75  4j 

7642 

86  4) 
1014, 
100 

96  3e 
117  4. 

95  4, 
116 
114 

90 

97  4. 
98 


884) 
Oct  '09' 
Nov'OO 
Dee '10 

Alay'10 
Oct  *10| 
Feb'll 
FeO'lll 
Oct  '09 
Mar'io1..- 
J'ly'os  ... 


6    804.    864» 


...115  42  110*4 
...  113     116 


95       964,    96i4  Jan '11  ....''  96V.    964) 
107  4,109     1IO834  Feb '11  ....  107  4-  DJ834 
106      116      112      Feb'll  ....  112      li2 
112      1134.1134.      uo's!    12  1054.H3?b 
17        27    I    lo     Feb  11  ....  1   15        15 

1 02  4J 102  4j  Feb  11 102     lo3 

65  4l  bale       03  65  4i     12     63         69 


943,     944)         94  s.        1 


74     Sale 


74 


73*8 
■  O1    63      Oct  '00 

■O     100  4}  10134  101  101-, 

•  J       97 »8  bale  1   97 ^       97% 


Ji    1084)  1094)  109         109 
J     104  s.  1054.  104  42  Mar'll 
O,   1084s lob4sdaii'll 


94  4i  95 


106  106V106>4   10^4, 

104  4, 1044,  Jan  11 

94  9742  97  4)  Mar'll 
113  4)  113«8  113  1134. 
1114sll34i  113         113    I 

107^ 103     Nov'o9 

I   9334Mar'10 


6     73»8    744) 

5  ioo'sio'i" 

1     9634     97  «8 


1  109      1114, 

...  104  4)  104  s. 

...  10b4>  1084s 

1  105=8  1064, 

...  1041,  1044. 

..  97  4a    97  4. 

3  113     114 

1  113      113 


102      10l4»Feb'10 

1004. tlOl^&ep  '09 


J 

J 

i) 
S 
-D 

-s 


1104)1124)  1104. Feb'll  ....  1104. 1124, 
96      

92        964.     90      Feb'll I   90        96s. 

984)100    I   984.  Mar'll '   9a4)    984j 

92       97        99  4,  Oct '06 

96    '   94     Mar'll....     94        954) 


1 
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Has  and  Electric  Light 

(•as  and  Electric  Eight 

Atlanta  G  D  Co  1st  g  5s. ..1947 

J-D 
■tf-N 

102      

N  Y  G  E  D  H  A  P  g  5S...1948 
Purchase  money  g  4s. ..1949 

J-D 
F-A 

103  4s  Sale 
88  3,  sale 

103          1034s 
834)        883, 

36 
40 

102 

87 

103  4s 

Bklyn  U  Gas  1st  con  g  5s. 1946 

107      107  4s 

107         107  4, 

2 

10534  1073,. 

89 

A-O 

6958    til 

60  4,        60*4 

b 

594,     60  4. 

Ed  El  111  1st  cons  g  5s..  1995 

J-J 

111      1114, 

111     Mar'll 

111 

111 

Columbus  Gas  1st  g  5s 1932 

J-J 
J-J 
F-A 

N  Y&<4 El  D&P  1st  con  g  5sl930 
N  Y  A  Rich  Gas  1st  e  5s. 1921 
1'acilio  G  A  Elec  Co  Gal  G  A  E 

F-A 
M.N 

1014) 

loo7b  Feb'll 
97  4.  J'ly'09 

... 

100 

101 

Detroit  Gity  uas  g  6s.. 192a 

1004s    

100       

lOOsi     100  4) 
9688Sep  'Ot- 

i 

100      101 

Det  Was  Co  con  lat  g  5s.. ,191b 

Eq  G  EN  X  1st  con  g  5s.. 1932 

Vl- S 

105  4j..0734 

105 '4  Mar'll 

1054,105  4, 

corp  uniryin.;  A  ref  6s  1931 

Al-N 

95  4s  Sale 

94          954s 

324 

913, 

95  4s 

Gas&  Elec  Berg  Go  c  g  53.1949 

J-D 

F-A 

101     

99  4,  101 

01 4)  Oct  '01 
100     Oct  '09 

Peo  was  6c,  c  1st  con  g  08.1943 

A-O 
31-8 

1 !  6  4, 

10 1  4;  102 

1  104s  Mar'll 
LU1  Hi  Mar'll 

1164s 

1013^ 

1164s 

Gr  Rap  G  D  Go  1st  g  6s.. .1916 

102 

Hudson  Co  Gas  1st  g  6s. .1949 

,V1-N 

103  4) 

103  4,  Feb'll 

l()3      1U34, 

ChG-D&  Gkelstgug5s  1937 

J-J 

1023,  1037g 

L023,      10i^ 

) 

1»234 

103  4) 

Kan  City  (Mo)  Gas  1st  s  5s  1922 

A-O 

98      

9  9  Si  Mar'll 

99'u    99  4 

Con  Q  Coot  Ch  1st  gug 5s. '3u 

J  -D 

iOl      102  4i 

101  4)  Mar  11 

101 

101^4 

Kings  Co  ElD<fePg5s...l93i 

A-O 

IO2I4IO3 

102  4;  Feb'll 

1OI42  102  4. 

Ind  Nat  Gas  &  Oil  30-yr  63  '30 

M-N 

90        914, 

91     Mar'll 

90 

91% 

Purchase  money  63 ±997 

A-O 

113      114 

116     beb'll 

115     115 

.\iu  b'uel  was  1st  sru  g  5s.  194  . 

,1-IM 

1004) 

100  4.  Jan  '11 

100  4) 

100  4: 

Ed  El  11  Bkn  latcou g 4s  1 939 

J-J 

83     

88     Mar'll 

87  Vj    83 

Philadelphia  Co  conv  .js  ..1919 

1<-A 

i083fc  sale 

107          108^ 

45 

.04 

10839 

Lac  Gas  Dot  ot  D  1st  g  5s.6l919 

Q-F 

103 

1024.  Marll 

lo'14jlo3 

Syracuse  Lighting  1st  g  5s. '5. 

J-D 

9  J 

98     Aug'lu 





Ret  and  ext  1st  g  6s 1934 

A-O 

100  4i  Sale 

100  4)     100  »* 

*£ 

100      101 

1  Teuton  O  A  El  1st  g  6s..  194. 

A-  to 

102      

1 10       ....    '05 

Milwaukee  Gas  D  1st  4s..  1927 
Newark  Con  Gas  g  os 1948 

■V1-N 

90        90  4, 

91     Mai"  11 

90       :il 

Union  Elec  D&P  1st u  6s.  193. 

ll-S 

99 

95     Marll 

95 

964, 

J-D 

104      

100 14  Jan'll 

.... 

1004,  100'.| 

Westcheater  Ei^ht'^  a  t.s.i9o> 

J  -u 

10454 

10134      1^5 

20 

104 

106 

*  No  prioo  Friday;  latest  bid  and  asked  this  week,    a  Due  .Ian     ODue.'OU     il  One    .pr     «L)ue  .duy     a  Due  1  !y     ^  Due  Aug    a  One  ueo     jOuuonSale 


MAK.  18  1911.1 
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BONO* 

N.  X.  STOCK  EXOHANOK 

Wbbk  ending  March  1? 


2j 


Price 

Friday 

March  1? 


WseU?* 
Range  or 
Last  Salt 


'g-cs'  Range 
oo  I  Since 
"Q-Q  J anti  am 


A-O 

M-S 
Q-J 
MS 
J-O 
M-N 
J-J 
J-J 


Long  Island— (ton) 

Debenture  sold  6s 1934 

Gnarref  gold  4a 1949M-8 

N  y  U<fc  M  Bl8tcong6s  1935 

N  Y  <S>  K  B  1st  g  6s 1927 

NorShBl8tcongguf>sol932 
Louisiana  <fc  Ark  1st  g  5s.  1  927 
Loiiihv  <to  Nashv  «eu  g  Os.1930 

Gold  68 1987 

Unilied  gold  4s 1940 

Registered 194*1 

Coll  trust  gold  6s 1931  M.N 

E  H  <fc  Nash  1st  K  Cs 19b'  J-D, 

LCiu  <S>  Lex  gold44s-..1031iM-N 

N  O  <fe  Al   1st  gold  lis 1930  J-J 

N  O  <«;  M  2d  (fold  <1h 1930J  J..1  | 

Padu.ah &  Mem  div  4s.. ! 946  F-A 
feusacota  Biv  kou10b...1920  Wl-S 

3t  L  DlV  1st  gold  Os 1921  M-S 

2d  gold  38 19811  M-S! 

At!  Knox  <fc  CM  <UV  4s..  1955  M-N 
All  Knox  <te  Nor  Isl  g  6sl940 j  J  -D 


104  4  1044 


Hiu           Ash  Lou        High   Ho    Low     High 
J-D    1034 1044Dec'08 

96       964    95s*        w*<       3     954    96^ 
1034 llO^Nov'Ofl 

101  "a  .  ...  105  Apr'07  .. 
1014  1044  104  4  Feb'll  .. 
944  05  954  Dec'1  o  .. 
US4  1104  UC.'sMar-ll  .. 
1124Sale    1124     1'2'u 

9*4  984  l 
974  Nov'10  . . 
1094  Feb  11  .. 
HI  Mar' 11  .. 
1044  DeC'10  .. 
121-4  Nov' 10  .. 
118-4  Feb' 11 


98 "»  sale 


1 1 5  4  11  8  4 

112  4112  4 

98  4    99 


109  110 
111  112 
1044106 

1224 

118       11«4 


109 
1  11 


1094 
112 


864     95  4  IX'C'10 
1064  109      1054  Mar*  II 


Render  Bdgelsts  lg6s.  1931  M-S 
Kentucky  Cent  gold  4s..  1987 i  J  -  J 
L«SfcN  «&M<bM  1st  g  44s  1945  M-S 
L<te  N  -south  M  joint  4s.  1062  J  -  J 
N  fcla&  a  1st  gu  g  &3...  1937  F-A 
N&CBdgegengu  g44»  i945  J-J 
Pens  ite  Atl  1st  gu  g  08..1921  F-A 
o  <te  N  Ala  con  gU  u  6s..  1930  F-Ai 

L<fcJetl  BdgeGo*ug  4«.. 1946  M-S 

L  N  A  <fc  Ch    See  UU1. 

\/|  ation  Coal    bee  LS4MS 

Wlanhattan  By  consol  4h.  1990  A-O 

Kotristet  en L990  A-O 

stnipd  tax  exempt..  1990] A-O 

Manila  KB— Sou  lines  4a.  1930  M-N 

MCiv  plcfc  U  V      -see  j*    1  Ceul 

Mex  uoul  cons  g  4s 1911  J-J 

lsi  cons  ino  g   3s ol939J'ly 

2d  cons  ino  g  3s  trast  reels 

Mex  Interuat  lstoou  g  48.1977  M-S 
(Stamped  guaranteed..  .1977  M-S 
MicuCent    nee  .N   1  Cent 
Mid  ol  IS  J     bee  une 
Mil  D  a  <te  W    bee  Cine  <&  N  VV 
Mil  <fc  North    bee  Ch  U  <fc  St  V 
Minn  <S>  at  B  1st  nold  .S..1927  J-D 
Pacilio  Ex  1st  gold  Os.,.1921  A-O 

1st  consol  gold&s 1034  M-N 

1st  and  retunu  gold  48. .1949  M-S 
Des  M  <fc  Ft  D  1st  gu  48.. .'35  J-J 
Minn  <fe  at  l.  gu  bee  B  C  B  <te  N 
MStF<fcSbMcong4intgxi'38  J-J 
MSaM<S>  A  I8tg4intgu  1920  J-J 
Minn  Un  ber  st  H  M  <fcAl 
Mississippi  Cent  1st 5s...  1919  J-J 
Mo  u.an  ot,  lex  isi  *  *s...l»i»0  J-D 

2d  gold  4s 0i99O  F-A 

let  ext  gold  58 1944  M-N 

1st  &  rerund  4s 2004  M-S 

Sen  s  t   448 1930  J -J 

St  Li  Div  1st  rel  u  4s V!001  A-O 

Dal  <&  Wa  1st  gu  g  6s.. .1940  M-N 
Kan  C  <fe  Bao  1st  g  4s. ..1990  F-A 
Mo  K  <fc  Hi  1st  gu  g  58. ..1942  A-O 

M  K  <fc  OH  1st  gu  58 1942  M-N 

MK<fcTolTl8tgug 68.194-!  M-S 
Sherslicfcso  1st  gug  5s. 1943  J-D 
Tex&Okla  1st gug5s... 1943  M-S 
MoBacitic  1st  con  a  Os  ...1920  M-N 
Trust  gold  6s  stamped. a!91 .  M-  S 

Kegistereu al917  M-S 

Istooli  gold  6s 1920  F-A 

40-year  gold  loan  4s 1945  M-S 

3d7sextdat  4% 1^8  m-n 

1st  &  rel  conv  5s 196a  M  S 

Cent  Br  By  1st  gu  g  48.1910  1=  -A 

Ceu  Branch  U  Blatg 4s. l'J-ls  J-i> 

Leroy«fcC  V  A  Llatg5s  1920  J-J 

Pao  B  ot  Mo  1st  ex  g  4s. 1938  F-A 

2d  extended  gold  5s. ..193?  J-J 

St  L  lrM&Sgeu  con  g  5sl931  A-O 

Gen  con  stamp  gtdg&s  1931  A-u 

Uniiieuifc  rel  gold  4s.  .1929  J-J 

RlV<&  U  Div  1st  g  48. .1933  M-N 

Verdi  V  1  <fc  W  lst«  5s.iy/o  un- s 

Mob  &  Ohio  new  gold  6b..  1927  J-D 

1st  extension  gold  0s../tl'.'27  y-J 

General  gold  4s 193b  M-S 

Montgom  Div  1st  g  5S..104.  F-A 
8t  L<fe  Cairo  coll  g  4s..«1930  i^-F 

Guaranteed  g  4a 1931   J-J 

M  <fe  O  coll  4s    bee  Southern 
Mouaw  k  <fc  Mai    bee  N  i  C  &  ii 
Monongahela  Biv    bee  B  <fc  O 
Mont  Cent    bee  St  P  M  &  M. 
Morgan's  La  <fc  X    bee  S  B  Co 
Morris  <fe  Essex  bee  Del  L  &  VV 

Nasli  Chat  &  St  L  1st  7s.l01o  J  -  J 
1st  consol  gold  68 192o  A-o 

Jasper  Branch  1st  g  0S..1923  J-J 
MoM  M  VV  <fc  Ai  1st  Os.. 1917   J-J 

T  «S>  P  Branch  1st  Os 1811   J-J 

Nash  Flor  &  Shel    bee  L  &,  .N 
NatBys  ol  Mexpr  144a  1957  I-J 

Guar  gen  4s 1977  A-O 

Natot  Mex  prior  lien  448.1920  J-J 

1st  consol  4s 1951  A-O 

New  H  <fe  D    WjWiiNMAh 
N  J  June  BB    bee  N  Y  Cent 
N  X  Bkln  <fe  Man  Bell    bee  L,  1 
N  YCent&  H  Bivg3  4«.1997  J-J 

Begistered 1997  J-J 

Deben  g  4s 1934  M-N 

Lake  Shore  coll  g  3 4s. ..1998  F-A 

Begistered 1998  F-A 

Mich  Cent  coll  g34s 199»  F-A 

Begistered 1998  F-A 


114 
7i4 
82 '« 

112 

1057h 


1 1  g     sop  'io  . . . . 
73:>6    71  \  Feb'll 


118-'8  118»e 
105*4  i0u"s4 


y3°8     s)3  03     | 

....  lia     Dec'10.. 

110     Jau  '09  .. 

"95"  ;  98     Feb'll  .. 

103  4 103      Dec'10  .. 

884   904    91     aan'lj  ■- 

los     \\2h  Feb'll  .. 

l"0 

1104 110     Jan'll  .. 

1104  114      112      Feb'll.. 
9i'4     9134     92      Feb  11  .. 


714 
92 


714 
9  3 '4 


*       I 

|  "95"  "9(j"i 

Ii"904  "9*1" 

.    112^.11238 


110 

112 

92 


110 

112 

92 


9G34  Sale 
"9*7  4  Sale 

9y8100 


76 


364       96:,*l 
104      Apr'06. 

j   974        97  4 


9934        "3*| 
3,  7„  May  in1. 
28  4  Apr '119 


5  I  964 

"i  "90  4 


98^8 
98*4 


BONUS 

N.  Y.  STOCK  EXOHAXUK 

Wicick  kniiinu  March  17 


^  — 

to  V.I 


Price 

f  rid  ai/ 

March  I? 


Week's 
Kanue  or 
Last   snJr 


j  Range 
«  o  I  Since 
"^■*  Jantmrv  1 


H  YCentA  11  A— (Coil)  R>"  ^*^  Low        Hi<t» 

deech  CreeK  1st  gu>t  48.1936  J-J,      9S78 98\  Dec'10 

Kogisieiod 1930  J-J      93  4  Nov' lo 


9     U9\    9934 


77      Mar'K) ' 

79     Nov'10 


131*8 130 

109^4 118 

105      107     11064 


SO 


70 
92 


Jan'll  ....  130     130 
Jau  '071 

1054!  I  1054  109 
Mar'll  ....,  70  74 
Mar'lu  . 


70 
87 

974  T    9.718 
agisJan'lu 


3| 

95\ 

97«s 

51 

i'3  4 

93  4 

8 

97^ 

98 

11 

83M 

86 

101  '4 

1034 

794 

81 

131 

8534 

804 

9738    97  4 


934  93  4  93^ 
97  98  97-4  9,> 
84^SaK       S44  „  ***? 

101  m  1014  1914  ,VIai,M 
7v»4  8034]  80  Mar'll 
86  86  4  30  8ti4 
78       79       T^Dee'lo; 

1054 'l05     J'ue'101.. 

894  91  I  90  Mar'll  I  ..'I  9o4  904 
1094110  ll()9  Mar'lli...  109  110^ 
100      107     1108     *'*>b  11  ....  107     108 

102  104      1035s      1*>3"&       2  102a4  103», 

102      1054  1104  Apr'09| 

10434  106      105      J»"   11 
109  41094  109  4     ■ 


1014  102 

ioi"  101 4 
774    78 
97 

94  4  8  ale 
92        94  4 

834 

102 

94        9334 
108  4109 
lO?^  sale 


85  a4  Salt 
66%  Sale 

"12*6^  VIo~ 


28 


101^      101S, 

9y      Mar'lli 

101  •*  Mar'll 

775»M     7^ 

95=,  Nov'Ob'.... 

94  ia        954365 

93.,  Feb'll 

87^May'lo 

HO      Mar'05 

i,«.i.  Feb'l  1 

HO      Dec'10 

10734        iU!''2 

HI      Sep '09 

854        8ti„ 

88  ag       865s 

10"  l,,  Jan  'lu 

120  4     1'2U^ 


...  105      105 
13  109      111 
1   100  4  102  >4 


100  4  102 
76  4    82 


914 
92 


96s8 
9334 


...  ,    97a4     98^4 

i"6  ioo*,6io84 


1U     H6a4lii634*el>  11 

,sli4Jal1  n 

1104  <<-o'll 

75     May '08 

9413  Mar'll 


110 
"95" 


87  ■>, 

1104 

80  4 


108     1064 
10858110 

llos8 

1064 

1004 


9234  Sale 
85       874 
101     101 
81 4  Sale 


83 


884 
83 

93  4  Sale 

7.1  \  Sale 
7o4    794 
78»4 
76       794 


106 
110 
1157, 


Mar'll 
J  an ' 1 1 

Nov' 10 


1084DtJC'iu 

113    J'iy'o4 

9234        SS'ti 
85  4        St" 
10034  Feb'll 


81 


875, 
86:l4 

794 


81' 


584 
874 
9S4 
794 


83  4 

84  4 


874 
8=4 


15  120      12'J 
...  1154l'o34 

...:!    8d  4    86 -Ti 
...  110  4  110  4 


944    944 


108  1064 

109  4  110  4 


2d  gu  gold  6s 1930  J.J 

Beech  Cr  Ext  1st  u  3  Sie 61951  A-O 
u'art  &  Ad  1st  lmi  e  4s. ..198]  J  -O 
9ouv<fe Oswelst eu g6s  1942  J-D 
Moh  <fc  Mai  1st  gu  g  4s.. 1991  M-S 
N  J  Juno  B  mi  1st  4s.. .1986  F-'V 
N  i  «te  Harlem  g  3 4s.. .2000  M-N 
.N  1'  <fc  North  1st  g  5s. ..1927  A-O 
N  V  <fe  fu  1st  con  gu  g4s  1993  A-O 
Nor  <to  Mont  1st  gu  g  5s.  1910  A-O 
rim  i.'reeli  teg  guar  6s. 1932  J-D 
R  \V<fcOcou  Istexl5s./tl922  A-O 
Oswe  ifc  B  2d  gu  g  5s...el915  F-A 
B  VV<fcOT  It  1st  gug  53.1918  M-N 
Itutland  1st  con  g  4  4s..  1941  J-J 
0(t<bl.  Chain  1st  gu  4s  gl948  J.J 
Kut-Cauad  1st  gu  g4s. 1940  J-J 
SI,  Daw  <t  Adir  1st  g  6s.  1996  J  -J 

2d  gold  lis 1990  A-O 

Uticadi  BIK  Bivgug4s.l922  J-J 

L,aKe  Shore  gold  3  4s 1997  J-D 

Begistered 1997  j-D 

Debenture  g  4s 1928  M-S 

25-year  g  4s 1931  M-N 

KaA<teGBlstguo5s.l938  J-J' 

Mahon  C'l  BB  1st  5s.  .1934  J-J 

Pitts  o^  iv  Erie  2u  g  5s.al928  A-O, 

BlttS.VlcK*  V  1st  gu  Os.1932  J-J 

2il  guarOs 1934  J-j' 

AlcKees<fc  B  V  IstgOs  1918  J-J1 

Mich  Cent  5s 1931  M-S 

uegistered 1931  Q-M 

J-J 


D'6 

86     .... 
97 

109  4  .... 

(iS'4    99 

95      100    ,105      '  "■'  '"'-' 

90     90S,  Feb'll 

106      107      108      Oct  '09 

964    07       y7  4  Feb'll 


97  4  Apr'on 
""  Feb'Vl 


131' 

107  110  108 
loo  106  105 
1034 104 


I  Ian  ' 
Feb'll 
Jan  "ll 

J  ne'iO 


96  l4 

88     Sale 


..  102  ■«  FeblO 


1084HO 


MS 

92 

115 

125 

..  10" 

89  w    694 


88 

J'ue'09 
J'pe'09 
(Teb'08 
Nov'   0 

8"l  v 


8-  4  Mar'  1 1 
93  4  «B°4 
924         i,314 


No  Low    High 


99        99 


90  4    90  4 
*97"4    '974 


..   108      108 


99 


933<  Sale 

98"*  vale 

1^3'4  Sale 


0  2 


92:4  95  4 
9  85  4  8934 
...  10034  10034 
14,  81        834 

I 


78  4  Mar' 11 

79  .Mar'll 
76     Feb'll 


87«a 
86J4 
92  4 
79  4 
78  4 
784 
76 


90 
89  4 

94 
80  \ 
794 
794 
76 


48.... 1940  J-J        975e 

Begistered 1940  J.Ji      96 -j I 

JLdfc  S  Istg  34s 1951  M-S       864    884 

1st  g  3  4s 1962  M-N,      87        88 

20-yeardeb4s 1929  A  O      91V»ait 

Bat  c  <fc  Slur  lstgug3s.  1989  J-D     

J<  tfOhic&St  D  1st  g4s  1937  A-O,      9934  100     | 

Begistered 1937  a-Oi     9b4 

Deoeuiures4s 1931  M-N      9" '>•    "0  4 

West  Shore  1st  4s  gu... 2361  J-j|    10ll34  101 

Begistered 2361  J.J       99  4^al«> 

N  1  tt  Green  w  Jjake    bee  Erie, 
N  y  <fc  Bar    bee  JS   x"  C  Jm  Hud 
N  V:  DacK  <fc  VV     bee  D  L  &  VV 
N   ¥  B  E  &  VV     bee  Erie 
JM  x" &  Long  Br   bee  Cent  ol  N  J 
NV.NH.fc  H— Non  con  4s.'56  M-N 

Conv  deben  3 'us i.-o6  J.Jj 

Conv  deben  on 1948  J.J 

Housatonic  B  con  g  5s..  1937  M-N 
N  H  <fc  uorby  con  oy  5S.1918  M-N 
Providence  sec  deb  4s..  1957  M-N 
N  1  cfc  /North    bee  N  Y.  C  <fc  H 
N  V  O  <fc  VV  ret  lstg  4s..</1992  M-S       9534  Salb 
Begaj  §6,000  only </1992  M-S  * 95  4 

a  y.  &  Put  see  a  y  c  &  h 

N  Y  &  a  tt    bee  Bong  Island 

JM  V  S  <fc  VV    bee  Erie 

N  y  Tex  <fc  M    bee  So  Pac  Co    I 

Nor<fc  South  1st  g5s 1941  M-N 

Wort  <fc  West  gen  g  6s 1931  M-N 

improvem't  &  extg0s..l934  F-A 

New  River  IstgOs 1932  A-O 

N  <fc  VV  By  1st  con  g  4s.  1996  A-O 

Begistered 

Div'l  1st  i<te  gen  g  4s.. .1944  J.J 
10-25  year  conv  4s....  1932  J.D 
Pocah  C  <fc  C  joint  4s..  1941  J-D 

CC<fcTlstgug6s 1922  J.J 

SCIO  V  <fc  N  E  1st  gu  g  48  1989  M-N 
North  iBuiois    bee  Chi<fc  .N  Wi 
NortUUhio    bee  B  Erie  <ib  \v 
Nor  Pac— Prior  lieu  g  43. .1.997  Q  J       9934  Sale 

Begistered 1997  Q-j       984    9-J'< 

General  lieu  gold 3s a2047  q.w      704    7o5, 

Begistered a2047  y-F     69>> 

St  Paui-Dul  Div  g  4s 1990  J-D       96        9? 

Dul  short  Li  istgu  0s..l916  M-S     

C  B  <fc  y  coR  tr  4s    i*>««iitNor 

at  B  <fc  N  P  gen  g  Os 1923  F-A 


100 

89  4 

8? -j      «~4 

9/1  -4  S;Uc 

93  4  Sale 

1104 ' 

Ill      1104  Feh'lll 

1014 100     Dec'uy: 

1224 1304  Ian '09 

120 

107      1 

110      115     ,1 10  4  Oct '10' 
1094 '119      1  ue'06 






'"5 

■"864 

'88" 

.'.'.'.' 

:::::: 

5 

33 

194 

89 

884 

9. <'4 

924 

90 
88  4 
94 
93  4 

1104  \IU\ 


99     Jan '111 1 

9S     Dec'09l 

90     J'ueOSi 

874  Mar'll1.... 
914        ylB8       2 


9934        0934| 

100     Dec '99' 

904Mai'll 


99 


87 
914 


87  4 
92  4 


99  4  100  4 


10  1 
99  4 


101 

994 


...'I    90' 

2  100' 

17 


91 
10)  4 

1004 


9334       93*i 

98  4  99  4 

1334      ^4l>> 

112^ U -J  4  Oct '10 

1014 107      Aug'09 

86  4  Sale      854        364 


95  4        9534 
91 -.j  Feb'll 


2 
131 


9334    944 
984100  4 


22  133  4  1344 


844    37 


95 
944 


964 
94  4 


..  103  4103  4 


1004103     1034  Jan'll  .. 
1244  1-4*4  125      Dec'10  .. 

124  4 126 

123  4125      125 

98        984     98 
1990  A-O       98 

92-4     934     9234 
106 -^  ^>aU     106  4 

89  90  4     ."94 
104     105     Nov'io;....  ' 

90  4    90  4    964       yti4l   10     90  4    97  4 


:  Lai'  i  I) 

Jan  '11 
JM.ar'11 
Jau'll 
.'3 


...  125      125 
...  '    98        994 
...'   98       98 
17     924    934 
107  4  4.9  100  4  1084 
9u  4       5     88  4    90  4 


994  100  4 
984  Mar'll 
70  4  704 
(jy  4  Mar' 11 
90  -Mar  11 
99     Feb' 10 


25 

Yti 


99  4 1004 

98  4     99 


70  4 
69  4 

96 


1 

094 
96 


1164  1164 


J-D1   10541064  107        107 


1164H64  1104  Jan'll  ---• 

Begistered  certihe's..  1923  Q-F  *H6     11/     Feb'tO' 

St  Baui&  Dul  1st  6s.. ..1931  F-A     1074 HO     J'ne  10  .... 

2d  5s 1917  A-O     1024 1024  beb  11  .... 

1st  consol  gold 4s 1908  J-D     ^6     j    904  AVr  10  .... 

Wash  Cent  1st  g 48 1948  Q-M       91     824  Nov  ly  .... 

Nor  BaclerCo  1st  g  Os.,1933  J-J     111     lll'^Jai 

N  or  By  Cai    bee  So  Bac 
N  or  VV  is    bee  C  st  B  Al  <te  u 
Nor<fcMout    been  Y  Cent 

Ulud  <te  VV    bee  C  C  C  <fc  St  L 
hio  Biv  B  R    bee  uait  Ji  O 
Ore  &  Cai    bee  So  Pac  Co 
Ore  short  Lane    bee  Un  Bao 
Oswego  &  Rome    bee  .N  1U 
i>ac  Coast  Co  1st  g  5s... .1946' 
X  ac  ot  Missouri    bee  Mo  Bao 
Penn  BB  1st  real  est  g4s.!923  M-N       9941004  102     Feb'll 

Cousolgoidos 1919  M-S     103     109      lo94Jan'OJ 

Consol  gold  4s 1943  M-N     10,54  Dec'10 

Convertible  g  3  4s 1912  M-N       984    l--,94     99  994    38     984    994 

Convertible  z  3  4s 1915  J-D       964  SaJe      9°4        904  321     964    964 

Consoigold43 1948MN    1034104     1034      104    |     5  10341014 

Aileg  Valgeu  gug4s...l942  M-S     100      1004Jau'H 10041004 

DB  BB&  Bgelstgu4sg.'36  F-A       98      

1014 Iol4l>eo'10..._' 

100     102     Jan '03 

100      1034Ma>''l3 

1034  1U44  1044  Mar'll  ....  10341014 
1024 1034  FeO'10  ....   

87       90      Aug'U 

88  89  ,  89  4  Dec'10 
97  4  97  4  0/4  Mar'll 
87  4 


1024 1024 


1114111!% 


2  1054  108 
..  102      102 


PlulaBal&  VV  1st  a  4s.. 1943  M-N 

Sod  Bay  <fc  So  1st  g  5s.  ..1924  J  -J 

U  N  J  KB  Jc  Can  gen  43.1944  M-  S 

Penn  Co — Guar  1st  g  44s. 1921  J-J 

Begistered 1921  J-J 

Glial  3  4scoUtrust  reg.  1937  M-S 
Guar  3  4s coU  tr  ser  B...  1941  F-A 
Tr  Co  certB's  gu  g  3  4s.  1916  M-N 

Gu  34s  tr  ctls  C 1942  J  -D 

Gu34strctlsD 1944  J-D 


90 
89 


87 
91 


Aug' 10  . 
Dec '09  , 


97       97  4 


iUlSCELL  VNEOUsi   BONUS— Continued  on  Next  Page 


Coul  and  Iron 

Butl&Susq  Iron  s  t  5s 1932 

Debenture  5s o  1920 

(J01  141U  goll  8  1  g  6s..  1943 

Conveitiole  deb  g  5s 1911 

Col  Indulstife  coll  5s  tu..l934 
Contin'talC  lsls  1  gu5sg.l95- 
Gr  Biv  Coai<fc  C  IstgOs. .1919 
Jell  &  Clear  C  &  I  1st  g  5s. 192'. 
Kan<fc  H  C  &  C  1st  s  tg5s.l9ol 
Pocah  Con  Collier  lsts  1  5s.'51 

Sunday  Creen  Co  g  6s 194  1 

Tenn  Coal  gen  5s 1951 

Penn  Div  IstgOs al911 

Birui  Div  lstconsol  0s..l911 
Cah  C  M  Co  1st  gu  g  Os.19'22 
De  Bar  C  <fc  I  Co  gu  g  68.19H 

Victor  Fuel  1st  s  1  5s 195: 

Valron  Coal&Colst  g  6s. 194 


J-D 
M-S 
F-A 
F  A 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
A-O 
J-J 
J  D 
F-A 
J-J 
M-S 


974 

90        92  4 

97  4      9CTB 

100     1094 
75  4  salh 

9i»4 

90     

'.'.'.'."  io"i34 

85 

ioT"  SalV 
1044  106 
1044  106 
107   


94      ^ale 


97     Feb'll 
90     Dec'10 
984       984 
100         100 

(54  75  4 
l074Dec'04 
1024  Apr'Oi- 
1 07  May'97 
105  4  Dec '00 
S3  J'ne'10 
78     Feb '07 

104  1044 

105  4  Jan '11 
104  4  Mar'll 
110  Jan'O: 
100     Jau   1 

874  Jan'll 
1)4  94 


964    97 


97  4  99 
9 '4  100 
764    794 


1034  104  4 
105 4 105 4 
104  4105  4 


87  4    87  s. 
94        96  4 


Manufacturing  <V  Industrial 

ABis-Chalmers  1st  5s 1930 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  4  4s 1915 

Am  Hide  &  B  1st  s  t  g  68. .1919 

vmer  Ice  secur  deb  g  6s.. 1925 
AmSmelt  &R  sub  rets  Os  full  p<i 
Am  Spirits  Mtg  1st  g  6s.. 191. 
Am  Thread  1st  col  tr  4s. .191. 
Am  Tobacco  40-yrg  0S....1944 

4s 196i 

Am  Writg  Paper  i  st  s  1  5s.  1 9 1 ; 

>eth  Sleei  isi  ext  si  58..  1921 

;ent  Leather  20-year  g  68.192! 

'ons'l  Tobacco  g  4s 195  , 

ooru  Prod  Bel  a  1  g  5a 19.; 

1st  26-year  sl  5s 193 

Cuban-Amer  Sugar  coU  tr  Ca '  1 1 


J- 

J 

A-O 

y- 

b 

a 

b 

A 

0 

i' 

s 

j 

.1 

A-O 

1^ 

A 

1 

J 

j 

.. 

1 

. 

tt 

A 

A 

N 

/IN 

4, 

•No  price  Friday;  latest,  bid  and  asked.   aDnelan    b  Dire  Feb    sDiidJtar  jDimj'ne   h  Due  J'ly  fcDue  auk     o  Due  Oct 


774  Sale 

1014  salb 

974»aie 

99  4    994 

74     Sale 

101  4  Sale 

100     100s 

924 

107  4  "ale 

84  4  Sale 

a:)  4    90 

88  4  8al. 
994  sale 

854 

964    97 

BttH 

96       90  4 

oDue 


78 

55 

102 

1' 

1 

974 

25 

994 

(• 

75 

11 

1014 

101 

Mar'l  1 

Mar'll 

1074 

201 

1 

85  S 

16.. 

90 

3'. 

88  4 

41 

Si  9  4 

141 

35  4 

| 

97 

i 

96 

1 

Mar'll 

1  <4 
1014 

97  4 

9  9  '4 

73 

1014 
1004 

93  4 

107  4 
814 
894 

874 
os4 
85  4 
97 
96 
90  4 

Nov   q  Duo  Deo    /  Flat. 


764 

784 

L014 

1024 

97  4 

98 

B84 

100 

06 

75 

1004 

1024 

too 

101 

92  4 

934 

L044 

1074 

?9'a 

S5  4 

89  4 

904 

.^0  4 

89 

99 

100 

814 

85  4 

90 

97 

96  4 

97 

95  4 

97 

712 
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UUMUet 

N.  Y.  STOCK  KXC'llANfiK 

Wkkk  endinci  march  17 


Price 

t^ri'tnv 

March  l? 


9*4 

913g 

984 
1X2 


Pennsylvania  Co— (ton)  Uta 

Guar  15-25  year g 4s 1931  A  O 

Cl<fc  Mar  1st  gu  g4  4«..1935  M-N     ib"f«i 
CI  &  P  gen  gug4Hi88er  A. '42  J.J     1064 

Series  B 1942  A-O     10i<4 

Series  C  34a 10*48  M-N      no 

Series  D34s 1950  F-A       90 

Erie  Ji  Pitlt,gug3  4a  K.  1941)  J    j        91 

Series  C 1940  j.j       91 

SrK&lei  lstgu  it  4  Sis  1 941  J.J     1041, 
Pills  Ft  W  <fc  0  1hi7s...1912  J.J     1034 

2d7s 1912  J-J      IOHS, 

3d  7s A1912  A-O     1034 

Pills  Y<)»  Asli  1st  con  5s.  192 7  M-N     107 
PCCcfc  SlLgU4  4a  A...  1940  A-O 

Series  B  guar 1942  a-o 

Series  C  guar 1942  M-N 

series  D  4sguar 1945  M-N 

Genes  E  34  guar  g 1949  FA 

Scries  G  48  gunr 1957  M-N 

C  SI  L.  <fc  P  1st  cou  g  5s. 1932  A-O 
f  eusucola  <fe  Atl  sec  L  <fc  N;wu  , 

Peo  &  East    bee  C  C  C  <fe  St  D  I 

Peo  -*>  Pek  Un  1st  g  6s 19*21  0. 

2n  *oltl  44a <;1921  M 

Pere  Marquette—  Ret  4s.. 1955  J. 

Relumling  guar  4s it:55  j, 

Oli<te  w  iu  js 1921  J 

Flint<fcPMg6s 1920  A 

lstcuusol  gold  5a 1939  Nl- 
Pt  Huron  Div  1st  g  5s.  1939  A 
SagTus<fe  Ulatgug  4s.  1931  F- 
PhU  BJbW    ace  Penn  Kli         1 
Philippine  By  1st  30-yr  s  1 4s'37  J  ■ 
Pltls  Ciu  &  St  Li    See  Penn  Co 
Puts  Cleve  &  To!    bee  B  >fc  O 
Pitts  Kt  W  <fc  Ch    bee  Penn  Co 
Pitts  McKees  &  Y  See  N  Y  Cen1 
Pitts  Sli  <fc  D  E  1st  g  5s. ..1940  A- 

lstoousol  itolu  5a 1943  J. 

Pitts  <fe  West    bee  B  &  O 

IJ  eadiiifr  Co  gen  g  4a 1997  J- 

IV  Ke^istered 1997  J- 

jersey  Cent  coll  g  4s... 1951  a 
ttensseiaer  2e  Sar    bee  D  <k  in 
tlicli  &  Dan    &ee  South  Ky 
tticb  <fc  Meek    &ee  Southern 
Rio  (ir  West  £e«  Den  <fc  K10  Gr 
ttocl.  <fc  Pitta    bee  B  K  «fc  P 
Home  Wat  <fc  Og    Aee^i  Y  Cent 
ttutland    .See  IN  Y  Cent 

Sag  i'us  &  H    bee  Pere  Marq 
_tJo<JsUr  tsl  1st  g  4a. ..1947  J-J 
St  D  <&  Cairo    bee  Mob  «te  Ohio 
8t  1.  &  Iron  Mount    see  M  P    I 
St  !•  Al  Br     bee  T  KR  A  ol  St  B1 
•3t  Louis  &  S  F— iena:  Os.  1931  J 

General  gold  5s 7 1931  J 

8t  L.  <fc  S  F  KK  cons  g  4a. .'90  J 

Genl5  2'iyi  Ja   1927  M 

Southw  Div  1st  g  5a..  1947  A 

Refunding  g  4s 1951  J 

K  C  Ft  S  &  M.  cong  08..  1928  M 
KOFtS&M  Ky  ret  g  4a  1930  A 
K.C<teMK<fcBl8tgu6s.l929  A 
Oz'rk&  ChO  lstgu 5a  g.1913  A 
dt  Bouts  So  bee  Illinois  Cent  | 
8t  B  S  W  1st  g  4s  bd  ctts.1989  M 
2d  g  48  UlC  bond  Ctfa...pl989  J 

Conaol  gold  4s 19321  J 

Uray'aPtTerlstgugSs  1947'J 
St  Paul  <te  Dul    bee  Nor  Pacific! 
St  P  Minn  »fc  Man    bee  Gt  .Nor 
ot  P  <te  IN  or  Pao    bee  N  or  Pac 
StPttaS'xCity  A'eeCSt  FMdfcO 
SAcfc  A  Fa88l8tgug4s...l943  J 
S  F  <fc  N  P  1st  sink  i  g  Ss.uiyi  J 
Sav  F  &  West     bee  Atl  Coast  d| 
Scioto  Vai  &  N  K  bee  iNor  <fc  W| 
Seaboard  A  li  g  4s  stamped  '60  A 

Coll  tr  refund  g  5a iiillNl 

Adjustment  5s ol949  F 

Atl-Birm  30-yrlst  g  4s.ei933  M 
Car  Cent  1st  con  g  48...1949J  J 
FlaCen<&  Pen  1st  g  5s.l91s;J 
1st  land  gr  ext  g  5a  ...1930;  J 


93*8 


DS 
B3 

9X 

U)6s, 
104 


'.07 
107>4 


99  ■» 


87        88 


119     119S; 
107  Hi  Salt 

90        91 

87i,  Sale 
101     lom, 

81  >»  Sale 
115l4ll7 

80     sale 
100 

98%."...'. 


91 


92 

82 

"783b  3ale 

97>» 


WeelC* 
Range  or 
Last  Sale 


is 


Range 
Since 

J  anit  nr  v  1 


Low 

VS 

110 

ll<>-'4 

109^4 
9(J 
90 
91 
98^ 

l.M  '4 

103  \ 

103'e 

107 

109 

107--J 

10'<»s 

107>« 

93 

99»e 
113 


Hia»\ 

Mar'll 

Jan  'Ou| 
Jan  '1  i9l 
J'ly'09 
Aug'09 
M  ay'08 
Mai'll 

Apl  '114 

Mar'll 

:  im  •-, 
Feb'll 
Oct  'Ob 
May' 10 
Keb'll 
Feb' 11 
!)<•(■ '10 
Dec' 10 
Jan  '11 
Jan  '11 
Feb '11 


JVo  Loir,    Higti 

....       9734      93^4 


91 


91 


..  ]  04  »«  104*4 
5  lu.-m.  104 
..  103'6  19378 


..  1 07  >»  10734 
..  107   10734 


..  03   93 
..  !  99»g  W» 
..   113  113 


112   Feb  MO 

93^Jan'll!'  .I  93^    93\ 

76     70l4!  52  66   76l4 

70     Feblll    ..     6s»a    70 

loo's  Feb'lll....  lOOiglOO'p 

ni)^      nu--„|      2  110     11034 

103     Mar'll!         100     10M 

101^4      10134;   10  1011-,  1033,, 


8634  Mai'll  ...J)  8634    88 


112>-i  Jan'll 
93'eJ'ly'97 

9634        97 
9734  Jan'll 
96  96^ 


87 


87 


112H,  112>s 


121 
"*4 


119  Mar'll 
107Si     107^1 

9i)ii  Mar'll  . 

87  M  873g 
H>034  Mar  111. 

81l4         81  "nl 

110     Feb'ii. 

7934  so^ 
lOO1,  Dec'Oir 

98=8        98s8 

90"<       91 

78     Mar'll 

78  783s 

101 1*  Apr  '07 


9634  98 14 
97»4  9734 
96       97ia 


86  Hi    87  H, 


..  119     119 

4  107  108 
..'I  90  90^ 
25  86  hi  88 
...  10()34  101  h. 
43  80\  82  Sj 
...1116  116-** 
33     77  Hj    80 '2 


1  "97  Hi*  98  «i 


86'BSale    ,86».       87 
100  104      Oct '09 


Consul  gold  5a iy43 


Ga&  Ala  Kyi  si  con  5so  1945  J 
Ga  Car  &  jNo  latgug5a  1929  J 

Seab  &  Koa  1st  5a 1926  J 

Sher  Shi  &  so    bee  M  K  &  x 
811  Sp  oca  &  G  bee  Atl  coast  L 
Southern  Pacific  Co — 
Gold  48  (Cent  Pac  coll). K1949  J 

20-year  conv  4s #1929  M- 

Oent  Pac  1st  rel  gu  g  4s  1949'F- 

Kegistercl 1949JF- 

Mort  guar  gold 3!a8..*cl929  J- 

Thiough  St  D  1st  gu  4s  '541  A- 

GHcfeSAMcfePl8t58..193l!M- 

Gila  VGcfejN  l8tgug58.1924'M- 

H0U8  E  <fc  W  T  1st  g  58.1933  Ml 


87 
1001* 
75  Vi 
8634 
98 


1st  guar  5s  red 1933  M 

H&TC  1st g68intgu.. 1937  J 
Consol  g  6s  int  guar. ..1912  A 
Gen  gold  4s  int  guar. .1921  A- 
Waco  &  JM  W  div  1st  g  6s  '30  VI- 

A  &  H  W  IstgugSs 1941  J 

Morgan's  UdsT  1st  7s.l918  A- 

1st  gold  6s 1920  J. 

No  of  Cal  guar  g  5s 1938  A- 

Ore  &  Cal  1st  guar  g  68.1927  J- 

80  Pac  o!  Cal— 6s  K 1912  A- 

1st  gold  6s  P 1912A 

1st  con  guar  g  6s 1937JM 

80  Pac  Coast  Istgu48g.l937  J. 

San  Fran  Terml  1st  4s. .1950  A- 

a'ex«fcjNOSabDivl8tg68.1912[M- 

Con  gold  6s 1943' J 


86  «a 
100 

7434 

86 

92 
1021a 
103 
105  \ 
104  >4 
104-8 
10434 


92  93 
9734  Sale 
961*    963g 

"91*^  "92ia 
93 

106     107  "a 


105     105»4 
105     

110  111 
108"al09B8 

94       95  >« 

116     

104  >a 

II6H1 

111  Sale 


101 
101»4  , 
IOI34 

107  °8 
84 
92  »* 


86'8        86'8 
100         100 
75  75-V 

riij34  Mar'll 
y2     Oct-u> 
102     Feb'll 


1063s  Feb'ii  . 
104 "4  Mar'll , 

104s,  Jan'll 
106     Apr'101'. 


98 

9234 


lot's  Sale 
101     102VI 


92»4        92's 
96  9734 

96  96V 

97  Feb'10 

9134  91341 

93 14  Jan'll 
107'-iMar,ll 
10434  Sep  '09 
lOe^May'OO 
103  "4  Aug' 10 
10934  Jan'll 
109 >4  Mar'll 

94  Feb'll 
HO^Mar'io 
107  Hi  Jan  09 
116>».Nov'lO 
111  HI 
U2  Feb '07 
100     J'ne'lO 

102  Jan'll 
1141aDec*04 
lltj     May'07 

90     J'ly'09 

92 Hi  Mar'll 

101°»     101^ 

103  Feb'll 


32 

47 


89 '8  91 
78  78 
76  H.    79 


86«8    871* 


84»»    87°8 

100     IOOHj 

75       7734 

8534    86'a 


102     102 


106  1063s 
104  V»  104  hi 
104     104Hl 


91>4    93 
96  Hi    99  v4 
96       97Hi 


91  ><    92 

92  93  J* 

10«H.108l4 


10934  1093« 

109  >4  109*4 

94        96  Hi 


111     111 


1102      102  >« 


02*1    93  Hi 

loisiai^ 

103      103 


KO.NI>-> 

N.  Y.  STOCK  EXOHANHE 

webk  BRDiira  Marcii  17 


.-.2  Price 

1.  i        Fri/i av 
«  a.  I    March  17 


WteVt 
Range  or 
Last  Sale 


-   -  Rnnot 

:  =  <s  1       Since 
y"  ^    January  1 


ro  Pac  Kit  1st  ref  4» 1955 

Southern— 1st  con  g  5s 1994 

Kegistered 19941 

Develop  &  gen  4s  SerA.1956 
Mob  <fc  Ohio  coll  tr  g  4s.. 1938 
Mem  Div  1st  g  4Hi-5s...l996 

8t  1,1111m  div  1st  g  4s 1051 

Ala  Cen  It  1st  g  6s 1918 

Atl  <fc  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl&  Yad  lat  g  guar  4s.  1949 

Col  <fc  Greenv  1st  6a 1916 

U  T  Va  &  Ga  Div  g  5s.  .1930 

Con  lat  gold  5s 1956 

E  Ten  reor  lien  g  6s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ity  1st  g  6s 1922 

Knox  &  Ohio  1st  g  68.. .1925 
Mobile  Kir  prior  lieu  g 5s  1945 

Mortgage  gold  4s 1945 

Kicli  <Si  Dan  con  g  6s 1915 

Deb  5a  stamped 1927 

Kich  &  Meek  1st  g  48... 1048 

80  Car  &  Ga  1st  g  6s 1919 

Virginia  Mid  eer  C  6s.. .1910 

series  D  4-5s 1921 

Series  K  5s 1926 

General  6s 1936 

Guar  .stamped 1936 

Vacfc  So'w't  1st  gu  58.2003 

1st  cons  50-year  5s..  1 958 

W  O  <fe  W  1st  cy  gu  4s. .1924 

Weal  .N  C  1st  con  g  6s. .1914 

S  &  N  Ala    bee  L,  as  JS 

Spokane  Internal  1st  g  5s  1955 

1'er  A  ol  St  D  1st  g  4>ss..l939 
1st  con  gold  58 1894-1944 

Gen  retund  s  1  g  4  a 1953 

St  D  M  Bge  Xer  gu  g  5a.  1930 
Tex  &  N  O    bee  So  Pac  Co 

Tex<te  Pac  1st  gold  5a 2000 

2d  gold  ino  5s j2000 

La  Div  B  L  1st  g  5s 1931 

WMin  W&K  Wlstguos'JO 

Tol  <te  O  C  1st  g  5s . 1935 

Western  Div  lat  g  5s.  ..1935 

General  gold  5a 1935 

Kan  <fc  M  1st  gu  g  48.. ..1990 

2d  20-year  5s 1927 

Tol  P  cte  W  1st  gold  4s 1917 

Tol  StD<fcWprlieng3H»8. 1926 

60-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Bull  1st  g  4s./il940 

Ulster*  Del  1st  cong  6s  192S 
1st  refund  g  4s 1952 

Un  Pac  KK  <fc  1  gr  g  4s  ...1947 

Kegistered 1947 

20-yr  conv  4s 1027 

1st  &  ref  4s ^2008 

ore  Ky  ct  .\av  con  g  4a.  1946 
ore  Short  Dine  IstgOs.. 1922 

1st  consol  g  5s 1946 

Ouar  refund  4s 19 

Kegistered 1929 

Utah<&  Nor  gold  6s..  1926 
Uni  N  J  KK  do  C  Co  See  Pa  KK 
Utah  Central  bee  K10  Gr  Wea 
Ulah<fc  .North  bee  Un  Pacific 
Utica  <&  15 lack  K  bee  i\  Y  Cent 

\i  anuaiia  conaol  a  4a  ....1955 
Consol  4s  Series  B...1957 
Vera  Cruz d<s.f  lat^u-i ias_1934 
Ver  Vai  Ind  dc  W    bee  Mo  i" 
Virginia  Mid    bee  South  Kv 

Wabash  1st  gold  5s 1939 
2d  goid  5s 1939 

Debenture  aerieaK 1939 

let  lien  equip  s  fd  g  6s.. 1921 
1st  lien  50  yr  g  term  48.1054 
1st  ref  and  ext  g  4s  ....195b 
Det  &  Oh  Kxt  lat  g  6s. .1941 
DesMoin  Div  lat  g  4s. .1939 

Om  Div  1st  g  3Hia 1941 

Toldc  Oh  DlV  1st  g  4s.  ..1941 

Wab  Pitts  Term  1st  g  48.1954 

Cent  &  Old  Col  Tr  Co  certta. 

2d  gold  4a 1954 

Trnbt  cocertts 

Warren    bee  Del  Dae  <fc  West 
Wash  Cent    bee  Nor  Pac 
Wash  O  &  W    bee  Southern 
Wash  Terml  1st  gu  3  His..  1946 
West  Maryland  1st  g  4s. ..1962 
W  Va  Cent  <fc  P  1st  g  6s  1911 
West  N  Y  &  Pa  lat  g  6s. .1937 

Gen  gold  4s 1943 

Income  5s <il043 

West  No  Car    bee  South  Ky 

Wheei'g  &  D  K  1st  g  6s.. .1926 

Wheel  Div  1st  gold  5s..  1028 

Kxten  <fc  Imp  gold  5s.. .1030 

KK  1st  consol  4s 1040 

2U-year  equip  s  f  68  ...1022 

Wilkes  dc  Kast    bee  Erie 

Wil  <te  SlOOX.  F  bee  St  f  M  &  M 

Wis  Cent  50-yr  1st  gen  4s  1940 

Sup<fc  Dm  ill  vdt  term  1st  4s'36 


J-J 
J-J 
J.J 

A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A.O 
J-J 
J-J 
J.J 
J.J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
J-J 
A-O 
F-A 
J-J 

J-J 
A-O 

F-A 
J-J 
A-O 

J-D 
Mar 
J  J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


FA 

M-N 
J-Jl 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 

J"-D 


F-A 
A-O 

J.j 
J-J 
A-O 
Nov 

A-O 
J.J 
F-A 
M-S 
J-J 


J-J 
M-N 


Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929  J.  j 

Convertible  4s 1936  M-S 

Mich  State  Telep  1st  6s  ..1924  F-A 
M  YTelep  lst<fcgensl;4H»s.'39  M-N 

PacTel«S>  Tel  1st  5s 1037  J.j 

West  Union  col  tr  cur  58.1038  j.j 
I'd  and  real  est  g  4Hjs...  1950  M-N 
Coar  4s,  Series  A 1936IM-N 


bta 
9-1 
107 

"  7  7.", 


A  ft'i 

Sale 
lu734 


:al« 

bShi 
108 H,  DO 

QJ 

ioi^iioHi 
90 

82*4     823, 
80 Hi    b734 
106 '4  107 
107«g 

liowin 
105H;  l06l4 

67 

1131s 

116Vi 

105Hi. 


Low 

94:'. 
10738 
110 

773, 

83 
108 

88 
107't 

93 

82  H. 


86 


105  Hi 
104°8 

71      

10334  Salt. 

IO6H1 

1033, 

10534 

107  "4 

106     

10S      Ho 

96*4    9634 
01      

I04<>a 


Higl\ 

95 
107«e 
May'09 

78  H. 
Mar'll 
Sup  '  1  0 
Ma-r'1  1 
Nov'K 
Nov'10 
Oct '10 


A/0   Li>"      Hki'i 

231     <MHi    96% 

21  1073t  10> 


lOOHl 
110 
110  Hi 
10558 

65 
114 
116 
1  OS  Hi 

82 
105«8 
10534 

71 
10334 
112 
108  Hi 
106 
107 
lOo^s 
110 

96»4 

91 
104  Hi 


Feb  11 
Feu'l  u 
Mar'll 
Feb  11 
Nov'o9 
Jan'll 
Nov'10 
Nov'K) 
Nov'OS 
Jan'll 
ISov'lo 
71 

10334 
Oct  'Ob 
Deo '06 

106 
Jan'll 
Nuviu 
Feb'll 
Feb'll 
Feb'm 
Mar'll 


412     7d 
.  ,  b6 


78Hi 

88 


...  .;    86  hi 

88 

....  106H, 

106«| 

....  109'» 

....   105 

111H 
105°, 

:::iui. 

114 

....   105»al06«i 

1  71        71 

2  1035»104 


11106      106 
....  107      107 


102H>1°5     1023S  Jan'll 
105 Hj  105 Ha  105),  Feb'll 


1123s 

0734 

107  Hi  16o  "4 


11034 


Salt 
80 


11238Mar'11 

98     ieu'll 

lOSHi  Feb'll 


10834  109  H. 
110     

IOIHi 
91 

y7Hi 

90 
89  Hj 


86a4 
106 
84  H 

100>4 

100 

104!4 

96nb 

95 
•.14 
112H) 

93  'g 


91 14 
97  34 
92  H. 
895g 
71Hi 
81  Hi 
90Hi 


89  Hi 
Sale 
sale 
^ale 
Sale 

95  Hj 

lU3g 

Sale 
sali< 


106 


11034 

70 
103 
IOC  'g 
109 
112 
103Hi 

90 'g 

97Hi 

91  Hi 

89  >« 

72 

81  Hi 

90 
105  Hi 

86 
lOOHl 
100 
104H» 

l'6i4 

95 
114M 
112>4 

9334 

94 
107  H* 


lllHi 
Mar'lu 
Sep  '09 
Nov'04 
Feb'll 
Sep  'OH 
Jan'll 

i>078 

97-8 

Deo'lo 

Feb'll 

Mar'l  1 

S'eb'll 

Mat' 11 

Mar'll 

Oct  '09 

lOOHl 

100 

104-'8 

06as 

95 

ll4Hi 

ll2i» 

94 

Jan '09 

Dec '09 


...   110      Ho 
...<!   94H;    97»j 


104  Hi  105 


...  102  102»j 
...  lUjmooH 
..Jill2»s  j]''3, 

.-,'1    98         98 
...  IO8H1IO8H- 

19  HO3,  Uli^ 


....  109      llOHl 

.  .11.  . 


....    102      103HI 

5     90        91 
40(    96Hi    97»4 


89Hi    89Hi 

71'B    74T, 

81  Hs    81  Hi 

90       90 

... [105  Hi  106 


119  100     101 

1  99Hj100>4 
61  103  Hi  106  Hi 
98     96>4     97*4 

2  j   96        97 
29  114<4  115>4 

1  111  Hi  113  Hi 
65     923,    94 


98     Nov'08  .. 
96       97Hi    96fi        W>4\      b     9634    97  Hi 
H034 90     Apr'10 


109  Hi 
100 

103*4 

"TO" 

10734 

80 

70 

o0<^, 

45 

46 

"Th\ 


Sale 
Saic   i 
100     I 

82"  i 
Sale 


75 '8 

86 
46 

Sale 

7  Hi 
Salt 


109  109Hi  55  lOS3*  110 
99Hi  100  I  29;  98S101 
86    J'ly'io1.... ' 

100      Feb'll!....  100     ib"6 

S3     Dec'10' 

TO  71Hi982|   6o's    7i»8 

HiS^Jan'H lOS^lOS1, 

80     Dec'lo! 

753,  Feb'll....  I   74       75"a4 

83      Sep '10 I 

46  46     I    20     44        48 

46  48     1J90     43  Hi    48  Hi 

7Hi  7H.      9       6  7H. 

7H,  8       42       6  8 


88Hi    90       88H*       88H1      l1    88H1    90 
863gSale      86  86  Hi    60    86       87 

lOOHl loo's  Mar'll  ....  1003»ioo«W 

109«8ll0    ilio        HO    I     7  110     110H* 

88'. '  883,  Mar  11;    si     88>a    8834 

I  34     i<eb'07j....! 

10lHil05      105     Feb'll  ....  101     105 
103     106      103HiFeb'll  ....  103Hil03Hi 

♦  100  ...102     J'ne'lOi 

84 Hj    &i\<    84  Ha        84  V      4     84        86 
97     08^Feb'll O8H1    99Hi 


92a4  Sale   j    9234        93    131 
92J*     93     Feb'll  *12 


89^  Sale 
10734  108 

98  H.    90:»s, 

98  78  Sale 
97  Hi  ialt 

99  "4  100 
953j  salt 


89Hi 
107 
99  Hi 
9838 

97Hi 

09*8 
05 


89<>8 
108  I 
99  Hi 
98', 
97  Hi' 
99  Hi 
95*4 1 


92»4  93  Hi 
92»4  93 


1033, 103'8  10334  Mar'll 


21  89Hi  91 
99  105  109 

4  98  9934 
51  I  983s  99Hi 
47  I  97   97', 

3,1  99«8l00 
37;    96       95»4 
...' 103     103»* 


1UISCEL.I.ANEOUSJ    BON Us»— Concluded. 


Alaiiiiliicturinar  &  Industrial 

Distil  Sec  Cor  conv  1st  g  5s.'27 
K  I  du  Pont  Powder  4  His..  1936 
Gen  Electric  deb  g  3His..l942 

10-yrg  deb5s 1917 

Int  Paper  Co  1st  con  g  os.1918 

Consol  conv  s  f  g  6s 1935 

Int  St  Pump  1st  s  f  6s 1920 

Lackaw  Steel  1st  g  5s.. ..1023 
Nat  Enam  &  Stpg  1st  5s..  1929 
N  Y  Air  Brake  1st  conv  6s  "28 
By  Steel  Spgs  lata  f  5s...  192  1 
Repub  1&  S  lst<&coltr6s.l934 
Union  Bag  &  P  1st  st  6s. .1930 

Stamped 

U  S  Death  Co  s  f  deb  g  6s. .1913 
JJ  S  Kealty  <fc  I  conv  deb  g  5s  '24 
V  S  Ked  &  Kef  1st  s  f  g  6s.  1931 
U  S  Rubber  10-yr  coll  tr  6s.*18 


A-O 

J-D 
F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 


784  Sale 

83  Hi  Sale 
81     

147      148 

102  4  Sale 

85     T<a!e 

934  Sale 

084  99 

96  95  4 

102  103 

97  Hi    9SH, 

103  Hi 

98 

9« 

1044  Sale 

8934  Sale 

78       82 

10334  Sale 


78 
834 

81 
147 

102  Hi 
84  4 
934 
99 
95 

102 
97  4 

103  4 
95  4 
95  4 

104  4 
89  4 
82 

103's 


784 

34 

834 

10 

Feb'll 

1484 

84 

102  4 

0 

85 

? 

03-4 

1( 

99 

* 

Mar'll 

Mar'll 

Feb'll 

Feb'll 

Mar'll 

Mar'll 

104  4 

10 

90 

0 

Mar'll 

10334 

28 

7«4 

824 

81 
146 
1024 

84 

913s 

964 

95 
102 

974 
1034 

90  4 

92 
10334 

89 

82 
103 


794 
S3»4 
814 

161 

104  4 
87 
93'4 
99  4 
95  4 

106 
97  •» 

103  4 

95  H, 

96  4 
105 

90 

88 

104 


Manufacturing  &  Industrial 
U  s  Steel  Corp— l  coup  ,dl963 
SI  10-60  yr  6s.  (  reg  ..<*T963 
va-Car  Chem  1st  15-yr  6s  1023 
West  Electric  1st  5s  Deo  1922 
«Vestinghouse  K  &  Mat  5s  '31 
.ttiscelluneous 

Adams  Ex  col  tr  g  4s 104b 

Armour  JfcCo  lstrealest4  4s'39 

Bush  Terminal  1st  4* .1052 

Consol  5s ..1955 

DetM  So  Mldgr  incomes. .1911 
institfor  Irrig  Wks4  4s  1043 
int  Meroan  Marine  4  4s. .1022 
int  Navigation  1st  s  1  5S.102W 
.MorruJb  Co  1st  s  I44«~  1030 
N  Y  Deck  60-yr  lat  g  4s.. 1061 
Pub  ServCorpN  J  gen  58.1960 
Wash  Water  Pow  1st  os.,1939 


M-N 
M-N 
J-D 
J-J 
J.J 

M-S 
J-D 
A-O 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
A-O 
J.J 


10534  Sale 

"1014  ibT«8 
10041004 

02     sait 

88  4  Sain 
93 


924 


97  4 
40 


36 

934  ... 
664  sale 
793,    814 
914    914 


944  Sale 
1024 


105         10534 
1054  Mar'll 
1014     101«b 
1004     101 
92  924 

884  884 
0234  93 
914  Feb'll 
97  Feb'll 
35  Aug'10 
96  4  Nov'10 
65  4  661, 
7934  79»4 
9 134  Feb'll 
00  90 

934        944 
1024     1024 


42o 

"46 
10 
36 


11 


<2 

100 

9 

"4 

40 

33 


10334  1064 
103«8  103H 
1004  102 
1004  101 
914    93 

884    91 
92  4    93  4 
90       914 
97        87 


64       68  4 
78        7934 
01       92 
90       90 
934    964 
10241024 


l    *  No  price  Friday;  latest  bi<1  and  asked  this  sreefc.   t>Dao  b'eb  <t  Due  Apr  «Due  May  #Due  J'ne  /tUue.J'ly    a; Due  Aug  oOae  Oct  pDae  Not  s Option  SaU 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  TRICES 


Saturday 
March  11 


♦175 
•2 

*4 
•  90 
241' 
*8  ' 
♦  41; 
5 
♦23 
*67": 
•211; 
*6(i 
♦21': 
♦61 
♦69 
12 
♦48 


200 

2'2 

6 
92 
241 

gu 

5 

5 
25 
70 
22 
68 
22 
02 
8Mj 
12 
52 


9*8       9"'n 
81'2     81'2 

*265       

* 128 

76I.J     76'4 
*112      115 
*144'2  155 
*57        5812 
*55        5712 
♦  79       81 


*1  H8 

*2  3 

5158    5158 

♦  119      120 

♦155      156 

122<2  123 


•94        95 


6412     641; 


46 
♦95 


46 
951: 


122lg  12218 

♦125      127 

♦117      II8I2 

II8I2  H8I2 

106      106 


I89I4  18912 
122      122 
100U  10038 


166      166 
104      104 
»5l2       584 
7638     7612 
*21        22 


Monday 
MarcJi  13 


185 

*2 

*4 
*90 
*24 

*8 

*4li 
5* 
*23 
•88 
*21 

*m 
*2i'n 

•68 

12 
*47 


185 
2'  9 
6 
92 

25 
!> 


613, 

69 

12 


9S8       9SS 

RII4  8U4 

*205  

* 128 

76  76 

M1212  115 

1447g  144|« 

57  58? 

56  6684 

80  80 


*glj 

L  81    " 

^265 

*75" 
*112 
*145 

*56 

•5512 
80 


*1  118 

*2  3 

51U     5112 

+11912  120 

1S478  15478 

12218  123 


94        941; 


65        65 


47 
*95 


47 
95'2 


124      124 
126      126 
II8I2  1181; 
*119      120 
10534  106 


I88I2  18914 
121-3j   122 

100l8  10012 


*165      169 
10319  10312 
*5l2       534 
7614     7714 
♦21        22 


Tuesday 

March  1 1 


185 

*2 

*4 
♦90 

24 

*8 

*4 

*4?8 
*23 
*68 

23 

67 

2112 

6178 

69 
*lll2 
*48 


185 

219 

6 
92 
24 

9 

5 

518 
25 
70 
23 
68I4 
22 
631; 
09 
12l2 
52 


81 

128  " 

77 
115 
1451- 

57 

56?4 

SO 


*1 

*2 

511- 
119 
155 
122«4 


H8 

3 

61Sg 

120 
155 

12514 


94 


6434 


95 
"65" 


47 

9  51 2 


48 
9612 


123 '2 
125 
119 
*119 
106 


1231- 

128 

120 

120 

10034 


18814 

122 
IOOI4 


Wednesday      Thursday 
March  15       March  16 


*180 
*2 
*4 

♦  90 

♦  21 
*8 
*4 

478 
*23 
*68 

23 

68 
*21l2 

63 
*68l2 

12 
♦48 


*S0l4 
*265 
* 

"75f4 
*112l2 
146 
58 
56 
80 


185 
21; 

6 
92 
241; 

9 

5 

47, 
25 
70 
23 
68 
22 
63 
70 
12 
52 


934 
81 

1~28~" 
7534 
115 

146 
58 
5612 
8II2 


*1 

*2 

5112 
11812 
155 
125 


Us 

3 
515g 
119 
155 
130«4 


*94l2 


48»8 
*95 


4838 
97 


124 
*125 

119?8 
*119 

106-14 


124 

127 

11978 

120 

10634 


189b  Cl4134 
122        122 
1001-     100M 


*166 
*10334 
*5l- 

7714 
*21 


169 
104 
534 

7814 
22 


190 
122 
100': 


*166 
♦  10312 
512 
7812 
*21 


169 
104 
512 

7812 
22 


*180      185 
Last  Salt 

Last  S11I1 

Last  Soli 

♦  24        241  n 

Last  Sale 
Last  Salt 
458  4>x 
Last  Sul< 
Last  Salt 

♦  22        23 
68l2 
22 
64 
691- 
12 

♦45 


69 
23 
64 

6912 
12U 
60 


934       934 
81        81 
Last  Sate 
128      128 
*75        77 
1121-  1 1 21 2 
*146      147 
56        56 
*54        55 
80        81 
Last  Sale 
Last  Sale 
Last  Sale 
5012    51 
II8I2  119 
15S     155 
12612  130 
Last  SaU 
Last  Sale 
Last  Sale 
9434    95 
Last  Sale 
6534    6534 
Last  Sale 
48        48 
*95        97 
Last  Sah 
Last  Sale 
12434  128 
126      128 
*119      120 
«19      120 
108      106 
Lasi  Sail 
cl43i-   145 
120U  12014 
100-i,s  10012 
Last  Soli 
♦165      167 
*103      10312 
434       518 

"ii"    Vl" 


Friday 
March  17 


*180 
1>2 
1 
91 

*24 
812 
434 

4: 
2478 

71- 


185 
JulvlO 
Feb'  1 1 

Mcll  11 

2412 

Mch'll 

M ch' 11 

S         458 

Mch'll 

Mch'll 

23 


12 
50 


12 
50 


934         934 

80]2       80- 

265      Feb' 11 

128 

*75  77 

*146"      1V7" 

55  55 

♦54  55 

7978       80 

52         Feb' 11 

1  Nov'09 

3  Oct' 10 

12l"       121  ~ 

12?"  128" 
138  Feb'10 
141g  Mch'll 
78  J  an' 11 

95I4       9534 
.011-     Jan' 11 

OGI2      66I2 
47        Mch'll 

481'       48'- 

96  06 

2',s      June'07 

20        Nov'09 

12712     12S 

*ii9      12b" 

*119       120 
105i2    10534 

11-16  Mch'09 
144U     145 

ioo'4    10034 

4  Feb'll 

165  165 

104  104 

434  5 

7714  7734 


Sales 
n(  the 
Week 
Sliatcs 


15 


II 


35 


386 


220 
496 
268 
590 
344 
170 
15 


600 

520 

"56 

35 

4 

75 

603 

485 

498 


665 

572 
1 1 6 
,69< 


475 
"295 


332 
220 


750 
61 


571 

.890 
287 
,838 

'"5 
12 

685 
.590 

110 


STOCKS 

CHICAGO    STOCK 

EXCHANGE 


<<a.  roads 

Chicago  City  Uy 

Circago  *  o-k  Paris. 

Do      prei     

hie  Uys  part  ;ti     r 

;'hic  Uys  part  c-ll   '  2' 

Chic  iiys  part  eti    ":(' 

hie   leys  part  ctl     '4' 

:ti  cago  Subway 

lians  City   Ky   &  Lt_. 

1)0      prel 

.letropol   W  .^  Kiev 

Do      pref 

Northwestern  Kiev 

wo      prel 

>outli  Side  Elevated.. 

Streets  \V  Staple  C  L. 

Do      prel 


1O0 
10» 
I0U 


100 

11,1' 

1  llll 
100 
100 
lOo 
1(10 

100 
11M 
ioo 


Miscellaneous 

American  Can ion 

Do       prel 100 

American    Radiator.. loo 

Do      pret 100 

Amer  Shipbuilding 100 

Do      pret 100 

Amer  Telep  *  Teleg 

Booth    Fisheries   com 

Voting:  Trust  ctf 

Do  pref 

Cal  &  Chic  Canal  &  U.1O0 
Chle  Brew'g  <<  Malt'? 

1)0  pre 

Chic  Pneumatic  I'ool.lO'; 
Chicago  Telcphon'-    ..100 

Crpc   1 1  tie  tx.  Trust 100 

Common  w  tn-Kd'son.1 00 

Do     null ts  .    . 

Jorn  Prod  lie,  Co  coin 

Do        .  .0  prei 

Diamond    Match 100 

Do     right? 

Il'inols  II  rick 100 

Masonic  Tempie 

\1-Crum- Howell  Co. .loo 

Do      oref 

Uilw  cc  CMc  Brewing 

Do  prel 

\ationa!    Biscuit loo 

Do       pret. .100 

Natlotia:  Caruon 100 

Do      pre! loo 

People's  t.as  L&Coke.loo 

Do     rights 

Scars- Ho,  buck   com.  .100 

Do       pref 100 

Swut  &  Co.. 100 

Do  rights 

The  yuaker  Oats  Co.. loo 

Do       pref 100 

Unit  Box  Bd  &  F  Co. 100 
United  StatesSteel  com.. 
Western    stone 100 


Range  for  Year  1911 


Lou  esi 


Highest 


185     Jan  11     185     Jan  11 


4     Feb    1 

91      Mcll    7 

23:2  Jan  12 

8i-  Feb  27 

4  9  M.-n   1 

3'8  Feb    2 

20     .Ian  3 

6,1-  Mch    8 

I'll-  Feb    1 

65     Feb    1 

211-  Aim  10 

60    Jan  n 

08     Jan    9 

9     Jan  16 

49     Jan    9 


834 
7678 

265 

126l2 
71 34 

11014 

141&8 
401- 
3912 
G8 
51 


Jan  3 
Jan  7 
Jan  9 
Mch  9 
Jan  4 
Jan  6 
Jan  7 
Jan  23 
Jan  19 
Jan  14 
Jan  3u 


41  Jan  3 
115  Jan  25 
151'-  Jan  0 
113     Jan  19 


133.,  Jan  11 
78  -Ian  18 
921-  Feb  10 
.01  Jan  4 
Feb  17 
Jan  IS 
Mch  3 
Mch  3 


61 
47 
45 
92 


1 171.1  Jan  17 
1L'3  Jan  3 
11..'..  Jan  11 
lis  Jan  18 
103  ;  Mch 


c  14134  Mch  15 

119     Jan  11 

100l8  Mch  13 

1     Feb    3 

165     Mch   7 

102i2  Feb    1 

434  Mch  16 

72i4Jan    3 

21     Jan  16 


23 
64 


1      Feb    1 

93     Jan  21 

2514  Feb    3 

pi     Jan  28 

5     Feb  27 

ii    Mch  1 

25      Feb  23 
7212  Feb  25 

23  Mi  11  I 
69  Jan  10 
Mch  2 
Mcll  16 
72  Jan  1-i 
1314  Feb  23 
50     Jan    9 


10  Jan  25 
82*4  Feb  2 
265  Jan  9 
131)  Jan  II 
7-J  Feb  6 
112i2  Men  16 
146    Mch  15 

591.1  Mch  8 
5734  Men  9 
8U2  Mch  15 
52     Feb    2 


55  -  Feb  23 
123     Feb  10 

155     Mch   6 
I3i)i.i  Mchl5 


1  l~s  Feb  1 1 
78  Jan  18 
9714  Feb  21 
.04  Jan  3 
70  Jan  20 
47  Jan  18 
67  Jan  3 
98     Feb    2 


128  Mchl6 
128  Men  16 
I20  Mch  14 
119     Feb  25 

10838Jau  19 


19234  Jan  31 

122     Mch  11 

10Ll8  Mch    7 

10     Jan  10 

170    Jan  13 

104     Jan    6 

7     Jan    3 

siVj  Feb    6 

25     Jan  27j 


Range  Jot  Previous  Yi 
(19)0) 


130  Oct 
H2  J'ly 
4     J'ly 

(.(|3S  Sep 

.  i',  SeD 
b  Mav 
.\1-1v 
■.'if  J  n- 
Auir 
Feb 
Jan 
Feb 
Apr 
M  =1  y 
J  Iv 
J'ly 
J'ly 


f>"\  J'ne 
62i-  J'ly 

L'40      Apr 

1.6   J'ly 

72     F"eb 

107     Aug 

13114  J'ly 
31     J'ne 


29 


i;.i 
l>  81 


Aug 
J'ne 
Dec 
Ftp 
Sep 
■  J'ly 
"  Ma'. 
Aug 
J'ly 

1  Jan 

2  J'ly 

1  Apr 

2  Sep 
Dec 
J'ly 
Men 

Mi  h 
J  u 


101  Aug 

U8  J'ly 

104  Feu 

112  Feb 

103  J'ly 


Hi 

1  161 
100 


Feb 
All  2 
Dec 


15a      J'ly 

101    J'ly 

5'. 1  Apr 


15     J  ne 


Highest 


185     Mch 

;;i-  Jan 
71-  Jan 
109  Jan 
30  Jan 
10  Jau 
IHj  Ja- 
Ol.i  Aug 
a  i'. 


Mch 

J'ne 
J'no 
J  ne 
J  no 
J  ne 
.  'V  Jan 
101     Jan 


77" 
25 
72 
23 

721 


13'f  Jan 

82     Jan 

261     Dec 

loj     /ipr 

841;  May 

112     Jan 

142's  Mch 

43     Dec 

41     Dec 

1-1     j  an 

55      Feb 

1  Feb 
3     Sep 

4,  Feb 
1  '1  .Inn 
1 6  ;  Men 
1.  D- Jan 

2  Jan 


t2 
12: 
.21 

S/l 

1,.' 


Jan 

Feb 


Der 
wlcn 


Dee 
Apr 


119      Dec 

145  Oct 
123  Nov 
11534  Jao 


1863.J  Nov 
L-2  Mcll 
10u-'«  Jan 


186     Feb 
mo     „an 

!.'••'.    I       1 


263g  Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  March  17 


.  liter- 
al 
P-riod 


Amer  Strawb'd  1st  6s.  1911 

Armour  &  Co  4  Hs 1939 

Booth  Fish  Co  DebG  5s'17 
Booth  FIsh.Co  Deb  G5s'24 
Cal   &  So  Chic  Uy  Co 

1st  M  5s 1927 

Cass  Av  &  F  G  (St  L.)  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Hy  5s...  1927 

Chic  Consoi  Br  &  Mlt  6s 

Chic  Consoi  Trac  4  hs  1939 
Chic  Auditorium  Ist5sl929 
Chlo  Jo  KK  1st  M  g  5s.  1945 
Chic  No  Shore  Elec6s.l912 
Chic  Pne  l'ool  1st  5s. al  921 

Chic  Ry  5s.. 1927 

Chic  Rys  4-5s  series  "A" 

Chic  Uys  4-5s  series  "B" 

'•.    Chic  Rys  4-5s  series  "C 

Chic  Rys  coll  6s 1913 

Chic  Hys  Fund  6s„1913 

Chic  Rys  Tem  Ctfs  1st  5s 

Chic  R  I  &  P  RR  4s. .2002 

CoUat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w-Kdison  5s. 1943 
Chic  Kdlson  deb  6s.  191 3 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5sbl  943 
Dla  Match  Con  db6s._1920 

Illinois   funnel  5s 192« 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'lier  Ice  1st  5s  1928 
Lake  St  El— 1st  5s. ..1928 

Income   5s__ ...1926 

Metr  W  Side  El — 

1st  4s 1938 

Extension  g  4s 1938 

Morrli    &  Co.  4  H 1939 

North  Wost  El  1st  4s. 1911 
No  VV  G-L  &  Coke  Co  5s  28 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s. ....1916 

4.40s 

4.60s  Saries  E 

4.80s  Series  F._ 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Kiev  4HS-1924 
Swift  &  Co  1st  s  5s. ..1914 
Union  El  (Loop)  5s. .1945 
United  Boi  Board  ool  6:  26 

General  mtge  6s  ».___ 

Western  Stone  Co  5s.  .  1 909 

Nntr  — Accrued    interest 


I   -   J 

r  -  j 


-  j 

*:*■ 
-  j 

I  -  D 
r"  -  A 
it-  b 
\  -  o 

J 

M 

m"""is 

M  -    i> 

Ho 
vi-  s 
rt  -  s 


t  89 
98»2 

[t"§334 

t  lOOU 

t"9§" 


Hv2 


1     -  D 


1  -  N 

L   -   O 

-     J 

Feb 


1-'  -  A 

-  J 

-  J 
I  -  b 

O  -  M 

V\  -  N 
D 

M  -  S 

M-  N 

M  -  N 

A  -  O 

M-  h 

-  J 

-  I) 
M  -  N 

J 

J    -  J 

A  -  0 


J    -  J 
A      O 

must 


Trice 

Fri  ay 

March  17 


t  93 

I 

t---. 


Ask 

Safe" 
10  1 
100 


10278  Sale 


91 

Sale 
94 
Sale 

10034 
V8I4 


102?8 

Sale 


%  997J   - 


tlOl 

UO4I4 


Sale 


t  97'2    98'2 
79*    Sale" 


8414  84% 
8H3  Sale 
91        92 

|5S  Sale 


991] 

921; 


99 

92 

9818 

96 

95 

97'2 


1017g  Sale 
1 103  10314 
UOl       

"6334  s'aTe" 
UOl'2 


be  added  to 


Week's 
Range  or 
Last   Sale 


B'ds 

Sold 


Low  Hiah 

1001-  Jan' 11 

93  93 

100  100 

100  100 


102 

IOD4 

100 

102?8 

103 
50 
9034 
9412 
87 
91 
9814 
9334 
8334 
90'2 

IOOI4 

100 
98U 
66>2 
66I2 

103 

10138 

1007j 

100 

10058 

10H4 
10334 

80 


J'ne' 09 
Oct'09 

May'Oi 

10278 
Apr' 04 
Apr'09 
Jan'06 
Dee'09 
Feb'06 
Mch'll 
98l2 
Mch'll 
8334 
Mcli'10 

100% 
Jan' 11 
98l4 
Aug'Os 
July'08 
Mch'll 

10U* 
Nov' 10 
Feb'll 
Aug'09 
Feb'll 

10414 
Dec'Os 


9638  Jan'll 

9712  Feb'll 
79  79 

16  May'05 


84U 

81 

9H2 

9838 

99 

9212 
100;i8 

9612 

97 

98'2 
121»4 
10178 
103 
101 
10034 

9334 
100'2 

88 

70 

60 

851- 
all  Chi 


8412 

8U2 
Mch'll 

9858 
AprTO 

9258 
Mch'09 
Mch'10 
FebTO 
Mch'10 
Mav'09 
10178 
103 
Dec' 10 
Oct'10 

9334 
1001 2 
Apr' 10 
Apr' 10 
Mch'll 
July'08 
cago  b 


No. 

"i 

3 

14 


10 

8 

176 
""2 


ond 


Rang? 

for 

Year  1911 


Lou:       High 

100:2  1001- 

9238     933g 

90I8  100 

90      100 


102l8  10278 


8738  91 

9738  9812 

9334  9434 

8218  8418 

*995g  10038 

100  100 

97?8  98I4 


102      103 
10078  10H- 

ioo"  100* 

ioosij  10114 
10012 10414 


9038  9638 
9734  973j 
77       80 


8218  8412 

78l8  811- 

9034  9134 

9618  9834 

"92T2  93I4 


10134  10178 
10314  10312 


93        94 
100      101?8 

56""     "60" 
prices. 


Chicago  Banks  and  Trust 

Companies 

Outstand- 

Surplus 

UiiHeiUl  Ricorl 

NAME 

ing 
Stock 

I'rofits 

In          In 

rci- 

Last  Taia 

T 

T 

1909 

1910 

10J. 

% 

Calumet    National 

iiOO.OJv 

ic$43,936 

6 

6 

AQ 

Jan    '11,  0 

Chicago  City 

500.000 

V226.028 

10 

10 

J    J 

Jan     11,5 

Contl'tal  &  Comm  Nat 

-•0,000,000 

10,259,443 

--  -• 

Q^l 

Jan    '11,  21» 

Corn  Exchange  Natloua 

3.O0U.OOO 

5,666,407 

12 

16 

W.-J 

Apr   '11,  4 

Drexel  State 

200.000 

2/31.317 

J 

8 

-.'- 1 

Jan    '11.  Hg 

Drovers'  Dep  National. 

OJO.OOO 

435.906 

U 

10 

W-J 

Jan    '11.  2<2 

200,000 

yi 1.195 

6 

6 

y-j 

Jan    '11,  Hj 

First    National 

10,000.000 

11.263.810 

12l 

12s 

sj-M 

Dec31'10.3t« 

First  Nat  Euglewood 

150,000 

tt)181,967 

U 

10 

H-M 

Dec3i'10,2l2 

Foreman  Bros  B  k'g  Co. 

i.uoo, 000 

543.440 

Prlv 

ate  Ua 

n* 

Fort  Dearborn  National 

1  5)0,000 

479,664 

8 

8 

y-j 

Jan    '11,2 

Hibernian  B  k'g  Ass'u... 

l.oOO.OOO 

1,030.239 

8 

8  +  2 

y-J 

Jau    '11,2a 

Kaspar  State  Bank 

200.00l, 

yl62,441 

10 

10  +  15 

i-j 

Jan    '11.5 

La  Salle  St  National  .. 

1.000,000 

252,715 

Beg.  u 

us.  Ma 

y'lo 

V.90.  p. 1277 

Live  Stock  Fxch'ge  Nat 

1. 250,00u 

537.632 

10 

10 

W-M 

Dec31'10.2l2 

Monroe   National 

300,00., 

65.980 

4 

4 

y-ii 

Feb   '11,  1 

Nat  Hank  ol  Republic. 

2,000.000 

1,328.008 

8 

8 

Q-J 

Apr    '11,  2 

National  City 

rl.500,00u 
250,000 

488,554 
87.026 

6 
8 

6 
4 

Q-J 

y-j 

Jan  '11,  Uj 
Jan    '11,  \it 

National  Produce 

North  Avenue  State.. 

200.000 

1/73,808 

oM 

HH 

y-j 

Apr   '11,  1*4 

North  Side  State  Sav'gs 

50.000 

J/29,746 

6 

6 

y-J 

Jan    '11,  l»f 

North  West  State 

200.000 

J/21,320 

4 

Q-J 

Jan    '11.  H4 

People's  Stk  Yds  State. 

300,000 

110,632 

7 

<.>-  • 

Dec.31'10  2 

Fralrie  State 

000,000 

74,571 

6 

6 

Q-M 

Dec30'10.Hi 
Jan    '08,  2 

Railway    FCxchange 

250,000 

33,308 

None 

None 

Security 

300,000 

J/193,493 
94,000 

6 

4>S 

-'-.) 

Jan  '11.  Vt 
Jan    '11.2 

South  Chicago  Savings  . 

200.000 

7H 

y-J 

South  Side  State 

200,000 

J/8,761 

IX 

0 

y-J 

Jan    '11,  H2 

State  Bank  of  Chicago.. 

1 ,500,000 

1.922,279 

12 

12 

y-j 

Apr   '11,3 

Stock  Yards  Savings 

250,000 

193.197 

8 

8 

y-M 

l)cc31'10,2 

Union  Bank  of  Chicago 

200,000 

J/41.L61 

6 

6 

M  -N 

Nov   '10.  3 

Washington  Park  Nat'l 

lOO.OOo 

w»,mi 

See  V. 

90,  p. 

159 

Wendell    State... 

00,000 

2/8,719 

None 

None 

y-.M 

Dec31'08.Ht 

Central  rru.«t  Co  of  III.. 

2,000,000 

945.794 

7 

IX 

y-j 

Jan    '11,  2 

Chicago  Sav  Bk  <t  Tr... 

K500.000 

112,237 

6 

6 

y-j 

Jan    '11.  Hj 

Chicago  Title  &  Trust.  _ 

5,000,000 

*  1,627.998 

6 

?X 

y-J 

Jan     '11.2 

Citizens  Trust  &  Savlngb 

50,000 

t/8,045 

4 

6 

A-O 

Oct  9'10.  3 

Colonial  Trust  &  Savings 

600,000 

473,133 

8+2 

8  +  2 

y-j 

Apr    '11.  2lj 

Cont  &  CommTr  &  Sav. 

3,000,000 

446.951 



Drovers'  1  rust&Savings 

200,000 

134.902 

8 

8 

y-j 

Jan    '11.  2 

Farwell  Trust  Co.. 

1,500,000 

223,720 

3 

6 

y-j 

Jan    '11,  Ha 

First  Trust  <&  Savings.. 

2,500,00^ 

3.420,105 

16 

12 

y-M 

Dec3 1*10,4 

tiuarantee  Trust  <fc  Sav. 

200,000 

J/23.829 

Incorp 

orated 

1908 

V.87.P.1138 

Harris  Trust  &  Savings. 

1.250,000 

1,636,301 

9H 

11  +  5 

y-j 

Jan    '11,3 

Illinois  Trust  &  Savings 

5,000,000 

8.976,802 

16  +  4 

16  +  4 

q 

Feb  20'11,  1 

Kenwood  Trust  &  Savgs 

200,000 

2/56,962 

0% 

7+l?i 

y  J 

Dc31'10,134e 

Lake  View  Trust&Savgs 

200,000 

2/42.714 

5 

5>i 

y-i 

.In    '11,  Hj 

Merchants'  Loan&Tr  Co 

3,000,000 

6,110.397 

12 

12 

y-' 

Apr    '11,  4 

Metro  poll  to  nfrust&Sav 

750.800 

229.803 

6 

6 

y-i 

Jan      11.  Hj 

Michigan  Ave  T.*  Co... 

200  000 

j/60,665 

Beg.  b 

US.  Oct 

29  T 

OV91.P.1221 

Northern  Trust  Co 

1.5O0.O0U 

2,525.359 

8 

8 

y-J 

Dcc31'10,2 

North-Western  Tr&Sav 

200,000 

2/72.600 

6 

6 

j^i 

Jan    '11,  4 

People's  Tr  &    Sav  Bk. 

500,000 

149.758 

Beg.  b 

us. Dec 

1'10 

V.  92,  p.  96 

Pullman  Trust  &  Savgs. 

300.000 

2/235,977 

8 

8 

y-.» 

Dcc31'10,2 

Sheridan  Tr  &  Sav  Bank 

200,000 

2/21,435 

Beg    b 

us.  J'ly 

12 '0 

9  V.89.P.141 

Standard  Tr  &  Sav 

1,000,000 

268.531 

Comm 

enced 

bus. 

Sept  6  1910 

Stockmen's  1  rust  <fc  Sav 

200.000 

2/35,788 

5 

5'  ■ 

J -J 

July  TO.  3 

1.200.000 

1.225.974 

A8  +  2 

8+2 

y-M 

Dec31T0,2 

West'n  Trust  tc  Savlnars 

1,250,000 

187.857 

6 

6 

Q-J 

Jan    '11.  Hf 

West  Side  Tr&SavBank 

200,000 

129.032 

.... 

6 

y-M 

Deo31T0.2 

V\-oodlawn  TrASavHgn  , 

200    KH3 

t/55,622 

6 

1H 

n  1 

J»n    '11,2 

•Bid  and  asked  prices;  no  sales  were  ma<le  on  this  day.  tMch.  7  (close  of  business)  for  natlonaf  bantu?  md  Mch.  8  (opening  of  business)  for  State  Institutions.  JNo 
price  Friday;  latest  price  this  week,  a  Due  Dec.  31.  6  Due  June.  *  Also  20%  In  stock,  n  Capital  to  be  Increased  to  $1,000,000.  j  Dividends  are  paid  Q-J,  with 
extra  payments  Q-F.  r  Proposition  to  Increase  capital  to  32,000.000  ratified  Jan.  10.  Bee  V.  92.  p.  96.  s  la  addition  the  equivalent  of  4%  more  came  from  First 
Trust  &  Savings  Bank,  t  Dec.  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  A  Savings  Baak.  »  An  extra  payment  of  1H%  was  made  Deo.  14 
1910.    t»  Jan.  7  1911.     x  Increase  In  capital  to  32.008.000  proposed,     v  Jan.  8  1911.     e  An  extra  dividend  of  2%  w»  paid  Dee.  20  1910.     cEx-stook  dividend  of  33>«% 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  /'RICES— NOT  I'ER  CENTUM  I'RIC&S 


Saturday 
March  11 


*10618  1061 4 
♦  10'Jl;  103 

224)2  2241" 
*128l»  129 
♦210       

117l4  1 1 7"j 


*151-    

*7.>       ... 
*8l2       'J 
♦41 

159      160 
110      110 


127  127 

•132*2  133 

*9l        92 

*21.S  215 

•16*2     171.1 
*  88 

14912  149Sj 

*140  .. 


Monday 
March  13 


107 
♦10212 

22-1  '2 

128'g 
*210 

116*2 


107V 
103 
225 
129 

1m 


*15l2 
*75 

*8l2 
*40 

.rI6sl"_, 


158 

IOS'2 


♦18412  187 
*39  41 
112      112 

*100'4  101' 
1721-  1721 
*9034     911.) 

•158       ... 

92        92 

103      103 


55 
10412 
47S 
15 

♦  11712 
116 
14434 

3312 
9234 

8 
21 
*7 
15114 
10% 
288 
149*2 
93 
96 
216 
*414 
•118 
•115 
*144 

♦  100 
158% 
*13 
100% 
♦3012 

2778 
181 

57 
*2834 

7614 
II8I4 
♦20 
*92 

5*2 

*7 

34 

62*2 

♦2312 

[*1412 
*4 

r  .50 

♦12% 
538 

1758 

51 
503 
*12U 

*.05 
*65 
334 

1218 


55 

104'? 
47S 

15 
1181 
117 
145 

33>2 

93U 

10 

221" 

8" 

151'. 

IOI4 
288 
1491? 

93 

96?8 
216 
5 
119 

145 

15938 
1312 

IOOI4 
3H2 
27?8 

182 
57 
2914 
761? 

1181 2 
2012 
95 

51  ■> 

712 
35 
62% 
2334 
15 

412 

.50 
13 

538 
1734 
52 
505 
13 

.07 
66 

334 
12U 


*9 
5% 
*33 

'  534  5 
*22 

*ll-> 

12*4 

*3034 

88 
»1234 
6I2 
*2 
35 
4I2 
634 
.80 
.10 
*19l8 
*2l2 
♦43 
1834 
*2l2 
11 
28 
*6% 
614 
*.80 

» 

♦110 
♦  11 
*67 
♦17 
*1 
*1034 


9I2 
6 

34 
15-16 

2234 
134 

1212 

31'c 

88I2 

I3I4 
612 
218 

35 
434 
6?8 
.80 
.10 

1938 
3 

45 

1834 
3 

11 

28 
61 2 
614 
.90 

39 
112 

13 

68 

I7I4 
Hg 

11 


3734  3734 

4I4  4I4 

15  15 

♦42       

418  418 

35  35 

4712  4712 

21-  21" 

*1314  1334 

♦44  441? 

*ll2  2 

738  738 

120  120 

♦1  112 


*127 
133 

*91'2 
*213 
*16l2 
88 

1491? 
+  140 


12712 
133 
921; 

TvY 

88 

1 50 
141 


*184 

*;is 

*109'" 

2-971? 

17214 

*91 
*15S 
9178 

103 

53", 

1041; 

412 

153S 
118 
116 
14434 

34>2 

93 
978 
*2214 

*7 

151*4 

9»4 

288 

149 

9358 

96% 
*216*2 
4 
118 
116 
1441? 
*100 
15878 
*13 
100 
*30% 

2734 
180 

57 

281 2 

76l8 
118 
*19l2 

93 

514 

7% 
34 
6234 
23'2 
14^4 

4 
*.50 
*1212 

53g 

*1712 
51 

2:494 
*12l4 
*.05 
64 
*4 
12 


40 

9812 

172li 
9112 

"92" 
103 

5434 

105 
41  " 

15*2 
11838 
117 
14518 

341? 

9314 
97S 

23 

8 

1513) 

10 
291 
14914 

93% 

97 
218 
4 
118'2 
II6I2 
145 

15912 
131" 

100% 
3112 
2734 

181 
57 
29 
77 


Tuesday 
March  14 


107% 
♦  1021-: 
22412 
129  ~ 
210 
116% 


*15l2 
*72 

*gl" 
*41 

e 
10712 

•264 

127 

133 

*91 

*213 

1712 

88 

14934 
*140 
*210 
184 
40 
1091? 
981" 
17312 
*91 
*158 
9178 
103 

5412 
105 

43, 
*153S 
118 
11614 
14434 
*35 
93 
*978 
221  •> 
*7  ' 
*149 
*934 
292 
149 
9334 
97 
*21634 
4 
118 
*116 
*144 
*101 
159 
*13 
10038 
*31 
*2678 
181 
5712 
2834 
77l8 


10S1 
1031 

1 29 
210 
117 

299 


158 
1081" 

12tV 
133 
92 

"l734 
88 
14978 


1S414 

40 
1091? 

175 

91% 

92" 

103 


Wednesday  1 
March  15 


108% 
102% 
224 
128*2 
210 
116 
►-    .- 

16 
*73 

*S1" 
♦  41 


*264 
127 
183 

*91 

-211 

1/    ■ 

88 

148 

140 

lis 

40 

99 
1  /0I4 
*91 

158 
91% 
10212 


56 

551 2 

105 

104% 

518 

4% 

161? 

1534 

II8I4 

118 

117 

111. '2 

1461" 

146 

351" 

35 

931? 

93% 

101- 

9?8 

221- 

*2214 

8 

*7 

150 

*150 

10 

10 

292 

* 

1501" 

14912 

9334 

93% 

97 

9612 

220 

*217 

4 

4 

119 

*114 

116% 
145      1143 

1*101 

15934     1591 2 


11838     118*2 
201 2      20 
9312       94 


512 
7*2 
34 

63l8 
23*2 

1434 

-! 

.60 
13 

538 
1734 

5112 

498 
13 
.07 
64 

"12% 


131 

IOOI2 
3H4 
28 

182 
5734 
2834 
7812 

118% 
213S 
94 


*9 
578    5 
34 
534 


912 

15-16 
34 

534 
2214 


1% 

134 

1218 

12% 

*303i 

311- 

88l4 

88I4 

13 

13 

61 2 

61? 

*2 

2% 

343, 

35 

41? 

41? 

63, 

7 

*.80 

1 

19 

T9JJ1 

25S 

2% 

43 

43 

1834 

19% 

*2*-> 

3 

107S 

11 

28 

2818 

6  6 

*.80       .90 

383,     39 
110      110 


*11 
68 
17 
*1 


13 
68 
17 

1% 


*1078  11 

.95  .95 

3612  36% 

41s  4*8 

14's  15 

42  44 

4  414 

35  35 

47>2  48 

21"  21" 

133s  13% 

=M414  4434 

*1%  2 

*7  7I4 

118  118 

Hi  H4 


5«2  51? 

7%  734 

341?  341? 

6314  6434 

24  2434 

147s  15 

*4'4  41? 

.50  .50 

13  13 

51?  51 " 

1734  18 

5112  52 

498  500 

*12l4  13 

*.05  .07 

65  65 

12U  "l2% 


91?  9*2 

5  15-16    6*4 
34  341; 

578  6 

221.1  23 

*1%  134 

121?  1234 

*3034  31 

88I4  88I4 

13  1314 

6  7-16     61» 
2  2 

3478  35l2 

434  5 

7  7 

.85  .85 

"Wti  T9I2 

*234  3 

43U  41 

1914  1914 

*2*2  3 

11  11 

2S1"  291" 

6%  6% 

C  6 

"38%  ~3"9% 

110  1101? 

*11  13 

68  68 

*1634  17U 

*1  118 

11  11 


3612 
4'8 
15 
41 
*4 
35 
4734 

2*2 

137, 
4478 
*134 
7*4 
*118% 
*1*4 


36'2 

418 
15 
41 

4I4 
35 
48 

21  ■> 
15  " 
4478 

2 

7*2 
120 

1% 


*13 
10012 
31 

*2678 

182 

2:57 

2812 

78l4 
118% 

20% 

94 


108% 

102'2 

224 

129 

210 

1163 

298 

16 

75 
9 

158" 
1081; 

l"27*2 

134 
93 

"lYl? 

MM  4 
140 

183 

41 

10912 
9912 

176 

9112 
158 

92 
103 

56 

105 

5 

1534 
11934 
116% 
14612 

35 

94 
978 

22l2 

8 

15034 

1018 
292 
150 

94 

97 

218W 

4 

ffeij 

143 

lYo" 
13U 

IOOI2 
31 
28 

18212 
57l8 
2834 
78% 

11878 
2078 
94 


5I4  514 

712  734 

*34  35 

6438  65 

2434  2478 

1434  15 

*4  41 2 

*.50  .55 

*1234  1314 

*5  5'2 

1734  1734 

3"50%  51 

*500  510 

*12  13 
*.05 
641? 
4 
12*2 


Thursday 
March  10 


108      108 
•102*4  10.ii  1 

224      221 
•128*2  129 
*210       ... 
11512  116 
295     298 
*15'?    16 
Las:  Salt 
j. 'is/  Salt 
I^ist  Soli 

* 158 

* 1081 

Last  Sale 
127*4  1271 
*133 

9H2 
♦211 
♦17*2 

88 

147 

*140 

Last  Sale 
185      185 
*40        41 
1091?  109*2 
*99      100 
175%  17538 

91  91 
*158       

92  92 
*102%  103 


1341 
91*2 


88 
148 


.07 
0538 

4 
1278 


912       934 

6I4       61? 

3312     331? 

5  15-16  1-16 
23  2314 
*ll2  178 
1238  1234 
30-i4  3034 
88I4  88'2 
13l4     I3I4 

6  7-16     6I2 
2  2 

3514     351? 
*4l4       434 

7  7 

*.S5       1 

* .10 

*19l2     19% 

2%       2% 
*  13 
19 
121" 
11 
29 

6 

618 
*.50 
39 

110      110 
*12%     13 
68        68 
17U     173t 
*1  H8 

11 

*.92 
37 

418 
15 
*41 

418 
35 
4778 

#<?!.> 

14*2 

44"8     44% 
*112       2 
*71?       8 
.rll5      115 
1*2       1% 


44 

19*4 

3 

11*8 

2914 

6 

61 2 
.SO 
39 


11 

1 
37 

438 
15 
45 

4*8 
35 
47'8 

23.1 
14~s 


55I4     56 
10434  1047s 

*434       5 
*151?     16!" 
11914  120 
11634  11712 
146      14638 

"93l"2    "94" 
10        10 

*2214     2212 
Last  Sale 

150l2  151 
*9'8     10 

290      290 

14934  150 
93        9334 
9612     9612 

217      217 

*4  5 

:114      115 

116U  116*2 

143      143 
Last  Sale 

159%  160 
Last  Sale 

100i4  100i2 

*30l2     3U2 
2734     2734 

182l2  18212 
57        57 
28-%     28*2 
7778     7814 

11S78  119 
2034     2078 
93       93 

5I4       5l4 

734      734 

*34        35 

64I8     641" 

2434     25 

147,     i47s 

4I4       414 

*.50       

*1212     I3I4 

S*2       51" 

*1712     18 

5012     5034 

*501      503 

Last  Sale 

Last  Salt 

6518     653S 

*4       

1258     1234 

Last  Sale 

912       934 

6I4       6% 

33       33 

6    6  3-16 

*23        2312 

134       134 

12l8     1212 

301o    3034 

881?     8914 

""63"8    "*61" 
2'8       2*2 
35l4     351" 
434       434 
678       678 
*  .80         1 
*  .01       .05 
1912     19*2 
2*2       258 
43        43 
19        19*8 
Last  Sale 
*11        III4 
2834     2834 
*6  6I2 

6I2        634 
Last  Sale 
*39U     40 
*108      112 
12*2     1212 
*68        69 
17*4     17*2 
Last  Sale 
*1034     111, 


h'rirtc  y 
March  17 


38 
41- 
15' 


*37 

*418 

15 

*41 

4 

35 

473, 

2*2 

143g     14I2 

*4434     4514 

Last  Sale 

7I4       8 

*113      115 

*li4       1% 


4l8 
35 
473., 

212 


108 
IO3I4 
224 
129 
210 
11512 
297 
16 
Mch'll 

Mcll'll 

Mch'll 

158 
107 
Feb"  11 
127*4 
134 

9U2 
211 

¥7*2 
14734 

140 

Jan'll 

41  " 

1091" 

100 

175*4 

911? 
158 

92 
10234 


5534  56»4 

10434  105 

*434  5 

*1512  I6I2 

119  119 

II6I2  1171" 

141  14618 

347g  35 

9414  9414 

*10  101? 

*22*4  2212 
S          Mch'll 

2:149*2  150 

9?8  1018 

28934  290 

149U  150 

9234  9234 

96*2  9634 

217  217 

*4  5 

114U  114*4 

*115  11812 

143  143 
101      Mch'll 

16012  169!-: 
13        Mch'll 

100l2  10034 

*30l2  3H2 


10K 
*102*4 

224 
*128*2 

210 

115*4 
* 

»1512 
75 
9 
II 

107" 

265 

127 
*133 

21l" 

"87l"2 

147*4 

140 

210 

*185 

40 

*108 

*99 

17518 

*91 

158 

92 

*102I" 


2734 
182 

57 

283s 

773S 
119 

2012 
*93 

*5 
7*2 

*33 
635g 
25 
14U 
*414 
.50 
13 
*5 
*17*2 
5012 

*500 

I2I4     Mch'll 

.06  Feb' 11 
6478  0512 
*418  43g 
1234       1234 

.18  Mch'll 
*9  91" 

6  5-16     6I2 
3212       33 
6  1-16     6l8 
23  23 

*1'>8  134 

*12  12l4 


2734 
18212 

57 

2838 

77% 
119 

2078 

94 

5*2 

734 
3412 
64 
25l8 
1412 

4*o 
.50 
13 

5*4 
1734 
501? 
503 


*121" 

G*2 

*2 

3434 

412 

678 

*.S0 

"19% 


131" 
612 
2*2 

35 
412 
678 
.90 


2la 


19% 
2*2 
*43  45 

2:1812       18% 

234       Mch'll 

Ills       His 

28U       2834 

6  6 

658         6% 

.75       Mch'll 

39U       39*4 

*108        108*2 

1218       12*4 

68  68 

uY""  Mcll'll 
*1078       11 


36 

4% 
15 

"Y*2 
35 
473., 
■>i.. 
14*2 
44 

2    Mch'll 
*7*2    8I4 
*113   115 
*1*4    15,, 


36 

*4 
2:14U 
*41 
4*4 

35 

471" 

*2'4 
*131? 
*43 


Sates 
of  the 
Week 
snares 


225 
11 

253 

355 
86 

821 
7 

100 


20 
20 

"225 

374 

10 

5 

200 

230 

!,346 

86 

""§5 

142 

27 

93 

850 

17 

1 

851 

109 

,793 
440 
432 
125 
8S7 
621 

.973 
255 
756 
142 
46 

"Il5 

630 

352 

979 

.013 

894 

45 

78 

40 

128 

335 

"787 

"6l8 
28 
67 

875 
,598 

677 
,506 

439 
,129 

116 

230 

530 

91 

,220 
,865 
790 
360 
650 
500 
310 
710 
856 
95 


399 

90 

,014 

"310 

i,246 
133 

,813 
320 
120 
655 
168 
369 
310 

,753 
200 

',215 
125 
905 
110 
300 
967 
350 
26 
957 

"660 

,881 
380 
420 

"472 

165 

110 

55 

330 

"345 
60 

77 
619 
,203 

700 
,013 

861 

.290 

,190 

95 

"800 

31 

150 


STOCKS 
llOSTON    STOCK 

EXCUAiNOE 


kailroails 
Atch  'lop  *  ianta  l-'c.  10( 

Do      |irw ]oi. 

Iloston  &  Albany.    „_10U 

Moston  Klcvati-d 101 

Hoston  &  Lowell 10l 

liosloi)    A    Maine 101 

Iloston  A  l'rovi<lence_10(, 
'iostou  .suburban  LI  Cos. 

llo      pre! 

lioston  &  Wore  hlec  Cos. 

l>o      pre! 

Ohlc  June  Ky  <s  USV.1UU 

L>0       pre! 1 00 

Connecticut   River..    100 

1'ltcnburir,  pref 10u 

iJa  Uy  &  Electric 1 1K 

Do      pref 10( 

Maine  Central.. 10(. 

*lass  Llectric  Cos.        100 

Do      pref 101 

M  Y  N  H  &  Hartford.  101 

\ortheru  N  11 101 

.Sorwlch  &  VVor  pre'tlioi. 

Old    Colony 10b 

Kutland  pref.  100 

Seattle  Llectric lot 

Do      pref 10( 

Union    Pacilic loo 

Do      pref .        10c 

Vermont  &  Mass..!. .101; 
vV  est  End  St '     01 

Do      pref II   51 

Miscellaneous 
Amer  Affrlcul  Chem..10u 

Do      pref iou 

Amer  I'neu  Service 50 

Do      pre! 50 

Amer  Sugar  llelin...Iloo 

Do      pref iou 

Amer  Telep  &  Teles..] 00 
American  Woolen 100 

Do      pref 101) 

Atl  Gulf  4WIS  iflYlOO 

Do      pref iou 

Boston  Land ]u 

Cumb  Telep  &  TeleillOO 
Last  Boston  Land..     . 
Kdlson   E'ee  Ilium.   .Iou 
General   Electric.,   .iou 
UassachusettsGasCos  100 

Do      pref .        100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
M   E  Cotton  Yarn 100 

Do      pre! 100 

N   E  Telephone 100 

Pacific  Coast  Power.. iou 

Pullman  Co .   100 

Keece    Button-Hole. I   10 

Swift  &  Co 100 

Forrington 25 

Do      pref I 25 

United  Fruit ..   .100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l0(. 

Do      pref iou 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Ailouez 25 

Amalgamated  Copper"  100 
Am  Zinc  Lead  &  Sm._  25 
Arizona    Commercial.   21 

Atlantic   25 

bonanza  Dev  Co  ..  10 
Uos&CorbCop&SllMg  5 
Butte- Balaklava  Cop.   10 

Butte  CoaUUon 15 

Calumet   &  Arizona..   10 

Calumet  &  Hec:a 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Kange  Con  Co  100 

Daly- West.. 20 

East  liutte  Cop  Min..   10 

Elm  River 12 

franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. ]0(, 

Greene  Cananca 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S-.   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing    Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway   Mining 25 

Old    Colony 25 

Old  Dominion  Co 2; 

Osceola 2^ 

Parrot  Silver    &  Cop.   1 

Quincy 25 

Ray  Consol  Copper..  10 
Santa  Ee  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S 5 

superior 25 

Superior  &  Boston  Mln  10 
Supenor&Pltts  copp.  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &,  Mln.   5o 

Do       pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated I 

Utah  Copper  Co P 

Victoria    25 

Winona 2" 

Wolverine 2." 

Wyandot 2~> 


Hanjr  since  January  1. 
On  bails  of  100-share  lots. 


Lowest. 


102'8 
10U8 
z223 

rl271" 
207 
1  15*4 
295 

14 

72 
(i 

38U 
157 
107 
205 
126'« 
1171" 

80 
211 

1  ,1" 

S334 
147 
139 
111) 
183 

32 
2:106 
X9   U 
171 

90 
158 

Sju 
102 

461" 
99 

41" 

14  " 

11334 

11134 

140 

31 

9134 

814 

21 
5*2 

145*4 

7*4 

2S734 

2:14518 

8734 

95 
211 
4 
110 
106 
137 

96 
158 
2:12 
100 

30 

2734 
ISO 

54*4 

28*4 

71% 
110% 

101- 

89 


.lan 
Jan  8 
Feb  28 
Feb  ., 
Feb  1 
Men  17 
Jan  lu 
Mch  1 
Jan  6 
Feb  15 
Jan 
Jan  6 
Mch  17 
Jan  31 
Feb  4 
Jan  23 
Feb  20 
Mch  17 
Mch  8 
Jan  9 
Mch  16 
Jan  13 
Jan  20 
Mch  15 
Jan  26 
Jan  6 
Mchl 
Jan 
Mch  9 
Feb  11 
Feb  1 
Feb  27 

Jan  3 
Jan  6 
Jan  4 
Jan  3 
Jan  5 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Jan  17 
Mch  11 
Jan  13 
Jan  10 
Jau  Is 
Jan  24 
Mch  3 
Jan  3 
Jan  3 
Jan  4 
Jan  25 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Mch  6 
Jan  5 
Jan  20 
Feb  1 
Mch  6 
Mch  13 
Jan  13 
Jan  3 
Jan  3 
Jan  3 
Jau  17 
Jan  23 


HUjhesl. 


514  Mch  8 

6  Jan  24 
33>2  Feb  .6 
61  Jan  3 
23  Jan  27 
13     Jan  12 

3?8  Feb  It 

.50     Jan    " 

HWJan  13 

1*2  Jan  30 

17. -  Mch   9 

46     Jan  19 

47  )     Feb  27 

1H2 Jan  3U 

.05     Jan     6 

64  Mch  13 

3  Feb  . 
11%  J  an  11 
13      Jan  30 

7  Jan  21 
5"4  Mch  10 

30     Jan  26 

^%  Mch  10 

18     Jan  24 

1  Jan  20 
11*4  Jan  30 
3034  Feb  27 
87  Feb  3 
l-l2Mch  3 

63s  Mch  . 

2  Jan  28 
33I4  Jan  27 

4I4  Jan    5 

6I9  Mchlo 

.20      Feb  18 

.03      Jan  19 

18%  Jan  28 

2  i"Jan  20 
42  Feb  14 
183s  Jan     5 

2*i  Mch  '. 
lO^Jan  3 
26  -Jan  30 

6  Mch  6 
Jan  17 
Jan    5 

38     Feb  10 

105    Feb  20 

11     Jan  26 

65  Jan  25 
16    Jan  27 

H8 Jan  27 

107s  Mch   8 

.80     Jan  16 

36     Jan  20 

4  Jan  19 
13i2Jan  3 
40     Jan 

4  Jan  19 
3334  Mch  4 
46i2  Jan     3 

2     Mch  1 

934  Jan  20 
43%  Mch 

1%  Feb  27 

7  Mch  9 
114     Jan  11 

H4  Jan  25 


.50 


10S78  Mch  15 
L03*j  Feb  1 
220  Feb  15 
I29?a  Feb  1 
210  Jan  4 
1223g  Feb  15 
oOU  Mch  0 
Mch  <  5 
Mch  9 
Feb  lo 
Mch  7 
Eeb  27 
Feb  20 
Jan  31 
Jan  4 
Mch  15 
Mch  7 
Jan  18 
Feb  1 
Feo  2 
151%  Feb  23 
142  Mch  0 
Jan  20 
Jan  0 
Feb  21 
Feb  27 
10234Jan  9 
180. 5  Feb  6 
94  8  Feb  1 
160  Feb  21 
927g  Jan  li 
105    Jan  10 


16 

75 

9 

41 

101 

ll.i 

205 

130 

131 

93 

215 

U 

88 


210 

189 

43 

112 


59*2 
105  , 

IjU 

122 
119 
14o% 

3.34 

9534 

101" 

26 

8 

15134 

I0I4 
292*2 
155% 

94 

97 
221U 
47g 
119 
1161" 
145 
101 
163 

131" 
102'4 

36 

29 
192*2 

5S7S 

29*4 

82  8 
1201" 

2.,14 

97 


Feb  28 
Mch  1 
Jan  20 
Jan  31 
Feb  27 
Feb  2 
Feb  3 
Mch  7 
Feb  8 
Jan  25 
Jan  31 
Men  7 
Mch  13 
Feo  2i 
Feb  3 
Feb  lu 
Jan  20 
Jan  19 
Feb  ib 
Jan  31 
Mch  14 
Mchlo 
Feb  14 
Mch  9 
Jan  3o 
Mch  3 
Men  0 
Jan  3 
Jan  17 
Jan  19 
Feb  is 
Jan  31 
Feb  b 
Feb  2 
Feb  l 
Feb    3 


7    Jan    5 

8I2  Feb  3 
39  Jan  4 
6/  Feb  b 
2534Jan  7 
15'»  Feb  It 

514  Feb   2 

.55     Feb  1- 

1334  Feb    3 

oi"  Jan  14 
1934  Feb  6 
55     Feb    3 

545  Jan  4 
151"  Jan    4 

.00  Feb  7 
6984  Feb    2 

4  Mch  15 
13i4  Feb    2 

.20     Jan    0 

elOl-  Feb  20 

Ms  Feb    6 

40i2  Jan    4 

7  Jan    9 
e2434  Mch   1 

2  Feb  4 
137s  Feb  o 
34  Jau  9 
90  Jan  9 
161"  Jan    4 

778  Jan  21 

3i"  Jan    3 

38     Feb  21 

0  Jan    3 

8  Jan  3 
Jan  26 
Jan  16 

20%  Feb    t 

3 '2  Jan    4 

451"  Jan    7 

1934  Feb    6 

334  Feb    8 

113s  Feb  17 

30  :  Feb    9 

734  Jan    9 

7-.|  Feb  1. 

1  Jan  26 
42     Jan  13 

124     Jan  3 

1234  Feb  2 

71     Jan  3 

18%  Jan  4 

H" Jan  5 

124  Feb  i 

1  Feb  ! 
4212  Jan  3 

6  Jan  7 
1538  Feb  3 
52     Jan    3 

5  Jan  3 
3712  Feb  4 
48     Mch  1 

3  Jan  5 
15  Mch  l-i 
46%  Feb    o 

2  -Feb    / 
9i2  Feb    6 

122     Feb  10 
2     Feb    6 


1 
.25 


Range  for  PrevUna 
Year  (1910). 


Lowed. 


'JH;  J'lV 
97>2  Auj 


218 
%  122 

:0j 

/(US 
: »  j 

14 

70 

8 

35 

139 

J  09 
160 
114' 
10-i 

-0- 


J'ne 
Aug 

J'ly 

Dec- 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 
Sep 
jau 
Apr 
Fen 


1414  J'ly 
75     J'ly 


14J 
13U 

210 

1»H4 

25 

103 

983  1 
I5.>l.i 

8.I4 
J5 

83 

1/9 


Apr 
Dec 
Miv 
Sep 
Mi\ 
Aug 
Au? 

J'ly 
J'ly 
Oct 
Sep 
J'ly 


w6    J'ly 

9bi2  Dec 

4     Dec 

13*4  Dec 

ill     Oct 

111A,  Oct 

127:4  J'ly 

26  J'ly 
90i»  Dec 

/  "  Mch 

16     May 

41"  J'ly 

I38--  J'ly 

1  *«  Apr 
239     Ja 

135    JTy 

/6i4  Feb 

89     May 

21212  Dec 

2')4  Jan 

107     Sep 

yylj  Aug 
)2jl->  Aug 

i»3'4  Nov 

153  J'ne 
1U4  Jaa 

10J  Jan 
28     Mch 

27  Jan 
105*2  Jan 

4634  J'ly 
2514  J'ly 
liss  J'ly 
Hi     J'ly 

14  Feb 
si     Aug 

4  J'ly 
734  Dec 

3:  J'ly 
55i4  J'ly 
iji:  J'ly 

)_'.;    Mas 

5  J  He 
5,1  Alcil 
10     Ma> 

4'2  NOV 

15  J'ne 
4484  J'ly 

£0u  J'ly 
lji.  J'ly 
04  J'ly 
Feb 
Sep 
J'ly 
Oct 
Dec 
J'ly 
Jiy 


1  %  Sep 
1434  Jiy 

]34  Oct 
in  J'ly 
3034  Dec 
84 14  Nov 
131  May 
26  "  Sep 

3  J'ly 
18I"  J'ly 

6I4  Dec 

4'-  Mch 
.35  Oct 
,01     Nov 

17  J'ly 
3I4  Dec 

43  J'ly 
■  7 \  J'ly 
31-  J'ly 
084  Jar. 

18  J'ne 
bi4  Dec 
5     Sep 

.25  Aug 
.91"  J'ne 

114  "  J'ly 
11  Dec 
6S    J'ly 

1514  J'ly 

F4  Nov 
834  J'ly 

1  Dec 
36     J'ly 

4%  Dec 

9    J'ly 

451 "  J'ne 

4'"  Dec 

30     Dec 

4534  J  ly 

2  Dec 
1 2*2  Dec 

/;3934  J'ne 
2  Dec 
5    J'ly 

102  J'ly 
l*4  JTy 


Uiohett. 


123>8  Jan 

104i4  Jan 

234     ,  an 

1363.,  Jan 

227      Feb 

15.      Feb 

3  0     N01 

ltis  N'oi 

iu      Api 

Ili2  Sep 

4:-     Jau 

160     Dec 

us    Jan 

270     Mel 

1331"  Jan 

)  23     Oct 

90     Oct 

218     Dec 

.1  -  Not 

St34  Noi 

10.'"t  Met 

141     Dec 

2l2      Met! 

:oo  .lan 
44>2  Nov 
116  jan 
106  Men 
-041"  Jan 
103%  Jan 
lob  Jt.a 
951-  Mch 
109  "  Feb 

49i2  Oct 

105     Sep 

87g  Feb 

24  Feb 
127%  Mch 
124  Mch 
14378  Nov 

391-  Mch 

104 14  Mch 

IU2 Jan 

28     Jan 

81"  Jan 

152 1  ?  Mch 

11%  Jan 

29212  Nov 

160'2  Jan 

9l38  Nov 

97     Mch 

226     Nov 

634  May 

124    Jan 

U5     .'an 

13S34  Dec 

100    Jan 

200     Feb 

14  Oct 
10934  ,ian 

37  Dec 
31     May 

200  Sep 
71-ij  Apr 
31  Jan 
9034  Jau 

125%  Jan 
1  .,34  Sep 
'j-i     j  a  11 

1(1     Feb 

1434  Sep 

Feb 

-o;4  Jan 

4u>2  Jan 

5034  lan 

121.1  .Jan 

.70     Aleh 

1414  Jan 

lMi  May 

'-Jan 

Jaa 

os.)    Jan 

0  ■     Jan 

1  1  J  n .  1 
b5    Jon 

Mch 

n    Nov 

2*2  Eeb 
2212Mch 

121;  Jan 
lii'4  Jau 

I  !7g  Jan 
36    Jan 

67s  Jau 

Aleh 

3334  Oct 

i.0     Nov 

-SI2  Jan 

II  Jan 
684  Jan 

94l2Jan 
79  Jan 
10%  Oct 

Is  Jan 

5  Jan 
19    Jan 

bi"  Jan 
75  Jan 
27';  Jan 
10%  Jan 
12  Ma  j 
5  J  Jan 
257s  Meli 
123J  Jan 

1-4  Feb 

5    Jau 

166    Jan 

2134  Jan 

92     Mch 

213.,  Meb 

284  Jan 
18     Jan 

334  Jan 

8I4  Jan 
18  Jan 
16%  Jan 
78  Jan 
1138  Jan 
55  Ja-n 
53's  Jan 

514  Jan 
46  Jan 
0OI2  Jan 

584  Jaa 

15  Jan 
.50    Jan 

3*4  Jan 


•Bid  ami  asked  prices,     d  New  stocn.     e  Ass't  paid.     6  i£x-stock  div.     A  Kx-rlghts.     a  Ei-dlv.  and  rights. 
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Boston  Bond  Record 
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BOMJa 

boston  stock  bxoh'oj 

Wkkk  Kndinu  Maiich  17 


Am  A'.TioulChem  1st  6s. .1928 
a.ni  i  eiep  <it>  loi  ecu  u  is.  1929 

Convertible  4s.    ..  io.jo 

Am  n1"!  it  Pauer  1st  s  I  us  u  11119 

Am  SSlnc  L<&  S  deb  0* 19  la 

An/.  Com  Cop  1st  coUV  Os  l92o 
Atoll  1  ouifc  S  Fegen  g  4  8..  1996 

Ad]u»iinenl  g  4s J  'ly  1996 

-Stamped J'ly  1905 

50-year  conv  4u 1956 

10-year  conv  Oh 1917 

All  Gull  &W1SS  Lines  5s. '59 
Boston  meet  1.  consul  63.1924 

Boston  <fc  Lowell  4s 1910 

Boston  <s>  Alamo  4  Hi* 1941 

Boston  Terminal  lst3HiS-1947 

Bur  &  Alo  Kiv  cons  Os 1918 

Batte  <&  Boston  1st  lis 1917 

Butte  Elec  <fcPow  Istg5s.l951 
Uedar  Hap  <fc  Mo  it  1st  78.1916 
Uenl  Verml.  1st  u 4s..Mayl920 
0  B  <fc  n  Iowa  Div  1st  os. 1919 

Iowa  Div  1st  4s 1919 

Debenture  5s 191b 

Denver  Exten  4s 1922 

Nebraska  Exteo  4s 1927 

B  <te  8  W  8  I  48 1921 

Illinois  Div  3 138 1949 

Chio  JO  Ky  &  Stk  Vus  68.1915 
Coll  trust  refunding  g  4sl940 
OhMtldi  at  P  DuO  D  68.. 1920 
Oh  M  «fc  St  P  Wis  V  div  681920 
OhiCds  No  Mien  1st  gu  5s.  193i 

0hio<S>  W  Mich  gen  5s 1921 

Concord  <fc  Mont  cons  49..  1920 
Bonn  <&  Pass  K  1st  g  4s...l9-i3 
Oudahy  Pack('l'lie)lst  g  5s  1924 

Current  Biver  1st  6s 1926 

DetGr  Kap  <fc  W  1st  48...  1946 
Dominion  Coal  1st  s  l  6s. .1940 

Fitcnburg  4s 1916 

4s 1927 

Promt  Elk  <fc  Mo  V  1st  6s..  1933 

Unstamped  1st  6s 1933 

at  Nor  OB  &  y  coll  tr  4s  1921 
Registered  48 192l) 


m 


fries  Week's       f«3       Range 

Friday         Hanye  or    1 52  I      .tmce 

March  17   \    Last   sate     "i^  January    1 


A-O 

J    J 

M-S 

J    J 

AI-N 

J-D 

A-O  I 

Nov 

M-N 

J-D 

J-D 

J-J 

M-S 

J-J 

J-J 

FA 

J-J 

A-O 

J-D 

M-N 

Q-F 

A-O 

A-O 

M-N 

FA 

M-N 

M-S 

J-J 


M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


"H 


Bill  sis*  Low 

10  P,  Sale     101 'i 
sii'H  dale      8  i  Hi 
I07a4  1«8     107 

!  90 

102 l, 

85 

98 

9 1  3, 

91 

102  Hi 

1110 

I  71 
I  llo 

llOOHl 

104  Hi 
|112Hi 

103 
1100 


85 

98r>, 

91 

I)] 


88 
99 
92 
92 


71  Hi  sak 


Miyli  So 
101  a4  4 
S»»4  H7 
108  i  16 
Feb '11  .... 
lo'2'4       8 

Mar'U 

98*g]      5 

Mar'1  V 

91  I  0 
T'ly'101.... 
Feb'U  .... 

7 1  Hi 
Feb '04 
Mar'09 
Oct  '06 
J  an  '03 
Jan  '11 
J'ne'Ol 


Low     Hiqti, 

ion*  i02«s 

89  H;     9l»'a 


4*2 


105»( 
BO 

loo 
84 

98 

HI'S 

91 


109 
90 

102  Hj 

89 
99  H. 
91 '8 

91»8 


91a4     92  Hi 


101       10l3f 
89  •*     90»4 


99 
100 


100 
102 


96Hl    U8 


90      aale 
95Hi , 


113  -> 

91*4 

11103 

99 

101 

99  l4 

98--»8 

99  H, 

87^ 

lOl'n 

114 
ll.|8e 
100 
1OU4 

91 
11214 
IOOI4 

99 

87 

96  H) 
103  Hs 

96 
127  H 
140 

950,, 

95 


Alay'10 

9134 

Oct  '07 
Feb'll 
Alar' 11 
Mar'U 

98-^ 
Feb'll 

87  o6 
I111V 

89^ 
Jan  '11 
Feb'll 
100  I 
Mar'U 
Dec  '07 
Jan  '03 
Aug'09 
Anr '  1 0 
Feb'll 
Jan '11 
Api  '05 
Apr '08 
Jan '11 
Apr '05 

90 
Mar'U 


108  Hi  llo 
68       73 


103      103  Hi 


87  H.    9oH> 


ll>0»4  101 
99  '4  100 
9S''a    98«( 
99  >«    99  % 
e7»e    8-C4 
3  100      10l>4 
6     89»4     90-»4 
.114      114 
.    U3»8li3»B 
1     98  Hi  101 
J  100      lOUi 


....II    87 
....     96 

1 

87 
96  Hi 

....   127-4  127H» 

138     95Hj    96H2 
....||   96»8    96'a 


BOSTON  STOCK  EXCH'HE     £  Z 

Wkkk  Endinu  Maiich  17       l;.s! 


trice 

bridai) 

March    7 


Week?  a 

Hanye  or 

Last  .sale 


8  a        Hnnqe 
%  o  •      Since 
^^'Januaru   I 


Illinois  steel  doben  5s 1913 

laFall8&Sioux  Cl8t7s..l917 
Kan  CClin  &  Snr  1st  5s. ..1925 
Kan  C  Ft  S<fcGull  extos..l911 

Kan  C  Ft  Scott  60  M  6s 1928 

KanOMcfc  B  gen  4s 1034 

Assented  income  5s 1934 

Kan  C  &  M  Ky<fc  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.. .1912 

Cons  1st  4s 1912 

Mara  Hough  <&Ontlst  6s.  1025 

Mass  Oas  4H28 1929 

Mich  Teleplst  5s 1917 

Minne  Ueu  Elec  con  g  5s  1929 

New  Eng  Cot  V'aru  63 1929 

New  Eng  Telepli  5s 1915 

6s 1916 

New  England  cons  g  63...  1946 

boston  Term  1st  4s 1939 

N  ew  Biver  t'i'ho)  oonv  63. 1 934 
JN  Y  N  H  <fc  H  con  deb  3  SjslOoti 

(Jon v  fie b  6s  (ctts) 1948 

Old  Colony  gold  4s 1924 

Oreg  P.y  <te  Nay  con  g  4a. .1946 

Oreg  Sb  Dine  1st  g  6s 1922i 

Pere  Marquette  <le  b  g  6s . .  1 9 1 2 
liepub  Vailey  1st  8  t  6s...  1919, 
Kultand  1st  con  gen  4H>s.l941 

Kutland-t^anadian  1st  4s  19 19 
Savannah  Elec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

Shannon- Ariz  1st  g  63 1919 

lerre  Haute  Elec  n  6s 1929 

Torrington  1st  g  6s 1918 

Umou  Pac  BK<fc  1  gr  g  4s.  19^7 

20-year  conv  4s 1927 

United  Fruit  gen  8  t4Hi8.1923 
U  S  Cual  <fc  Oil  1st  s  f  6s..  193a 
U  8  Steel  Corp  10-60  y r  5s.  1963 
West  End  Street  By  4s 1915 

Cold  4Hi3 1914 

Gold  debenture  4s 1910 

Cold  48 1917 

Western  Telepli  <fc  Tel  58.1932 
Wisconsin  Cent  1st  gen  4sl949 


A-O 
A-O 
A  O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
JJ 
F-A 
J-D 
F-A 
J.J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J.J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


\Hta  ask 

100l4  Bale 


100      

US'*  115  Hi 

9'^  Hi 

90      

102      102 '4 


98  Ha  100 
103*"  Safe 


104  »4 
91 


95  Hi    96  Hi 


9  7  Hi    98 


Low 
100  Hi 
117 
94  Vl 

100  H 

115 

92  Hi 

t-S 
I02>< 

102'4 
101k, 
115 

99  »4 

97 
102  Hi 
102  Hi 

10l»4 

100  H) 


.*<<    l.utv    Jdoh 
13  100     102:>g 


Jiiyn 

100  s 
Apr 'oh 
Feb ' 1 1 
Feb'll 

Alar'  1 1 
'■<-''. 
HO 
Feb' I  I 
Feb'll 
-^tp  '05|. 
J'no'OHl 

100         16  I   M'j  100  Hj 

Aag'10  ....    

Auu'04  ....  ' 

103  I  15  100  103 
Mar'U:....  I01s«-  102 
•>op  '08 I 


...      94'4     94 '« 

...  IOOHj  loOHt 

...  115  in;:4 
1  02  :'.;■■, 
7     88        90 

...  102      103 

...  102^4  102»4 


75 

9uH2 
133\ 
101 

98 's 
lM's 

99 
103 
107  Hj 
102 

V0'4 
105 

97 

97 
100', 
10038 
I04;,b 

90 '4 
105 
105 

98Hi 
100  Hi 

98  Hi 

98  Hj 

97 -^ 

93Hi 


....|  114»4  lU's 

]IIJio3"  ib'i" 


Oct    10 

Feb'll  ...J    90',    99"9 

Mar'U  . I  13J     134;,4 

Apr'oo 
Sep '09 
Feb'll 
Mar'  1  1 
Jan'll 
,\ov'u5 
Mai'02 
Dec'10 
Mar  U 
Nov'iu 
Apr '07 
Mar' 10 
Jan '11 
Feb' J 1 
90A» 
Nov  10 

Mar  11 
Mar'U 

Apt'l'M II 

Jan'U1....     98Ha    98  H» 

18    I    11     96S4    99 
Jan'U  ....     93i»    93>4 


...    104      106 

'.'.'. \\~.~.""  '.'."'.'. 

...  100'%  loo-'ia 

...I  104:,s  104;>8 

2  1    96        97  Hi 


24  104  Hi  H)53« 
...  I  98  H.  9&6S 
...  1100  »8100'4 


Note— Buyer  pays  accrued  interest  In  addition  to  the  purchase  prioe  lor  all  Boston  Bonds.     -  No  price  Friday ;  latest  bid  and  asked.      H  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


»liare  Prices— Not  Per  Centum  Pricoa 


Saturday 
Hiarch  II 


Monday 
March  13 


Tuesday 
March  14 


89 

89 

89 

89 

98 

98 

... 

126 

> 

24 

♦23  Hi 

239,, 

*6lHi 

52  Hi 

62  Hi 

63 

♦17 

17*4 

* 

I'Hi 

43  Hi 

43  H) 

•43  Hi 

44 

•47  Hi 

47 'a 

47  Hi 

47  '« 

•12>« 

12\ 

*l2i» 

12^ 

63  H. 

63H> 

63  Hi 

64  Hi 

32 

32 

32 

32 

•72 

73 

73 

73 

»8 

9 

♦9 

80is 

30Hi 

30 

30 

•93 

94 

94 

94 

85^ 

86  7a 

851*16 

86 

62"ie 

5^lain 

02Ja 

63 

63 

63 

63 

63 

I6H1 

10H> 

Id's 

16  l4 

19  'b 

19  V 

19»g 

1U-, 

•77 '4 

77»,« 

77"877»ii8 

838 

8^8 

8^s 

8-s 

47H. 

47  V 

47Hj 

47^ 

87 

87 

87 

87 

90Hi    92Hi 
99a4  100 

: 12434 

23»a    24 

63  Hi    64  H» 
*17       17  Hi 


Wednesday 
March  15 


Thursday 
March  16 


triday 
March  1? 


bales  \ 
01    Ilia 
I  Week 
(shares 


ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
stocks  see  Oelow) 


Range  Since 
Jan  l  1911 


Hiyliesi 


1  43  Hi 
47^4 

•r-l-sH) 
64^8 
3'iHj 
73 
•8I9 
30  H. 
9334 

86  Hj 
63 
53 
ldH, 
1978 

78 

47 '4 

87  H, 


44 
483a 

123b 

65J4 

33 

74 

9 

31l4 

94 '4 
80=8 
0  3  ■-. 
63>4 
10  Hi 
20H5 
78 

8  Hi 
47 
87H, 


92       92  Hi 
98  Hi    98  Hi 
126 

24  24  H, 
64  64 'a 
171*     17H, 


'43Hl 

48 

♦12  Hj 

6434 

33 

74 
*s»a 
31 
94>4 
8bi318 
6oB10 
63  -a 
10 'a 
20 
78a4 
8-8 
47  "g 
87 


44 
483a 

6^J4 

33^ 
74 

9>4 
31H, 
91Hi 
87 
63  H. 
64 
161* 
203& 
787a 

83» 

47  H. 
87 


92       93 
99        99 
l24Hil24Hi 
*24        24 14 
■■bS^i    64 
*17>4    17Hi 


44 

47  ?4 
•12  Hi 
^53 
*32'4 

1 4 

*8Hi 
*3o34 
*93-4 

86  Hi 
6_o8ia 

63  uj 

I6H1 

20 

7»7ia 
8 '4 

♦  47 
87 


44 
47  7, 
123& 
64 
33  Hi 
74 

9>4 
31Hi 
94  Hi 
bO-K 

6.5  3a 
64 

16>4 

20 

78Hi 

47  14 

87  H) 


92  92 
99  Hi  100 
*124  125 
24H)  2lHi 
*53J4  64 
17         17a4 


*16 
♦43 

4734 
*12Hj 

54 

3234 
-74 

*dH» 
*30Hi 

94^ 
*b6 

63  3g 

64H3 

Id's 

19-4 

78aa 

8  Si 

47Hj 
87  H3 


17 

44 

47  34 

123a 

54-, 

Zi\ 

74Hi 

9 
31 
b4't 
Ho** 
63^ 
64^4 

16 '4 

10  'a 
78»a 
86ie 

4l'4 

87 '4 


ISinl  1'nol  (- 
1.981  Con.  Gas  EL  D.  <fc  Pow.100 

6611        Do     pret 100 

100  Northern  Central 50 

1.7  12  Seaboard  (new) 100 


1,725 
260 


42 
3.7  74 

i',8613 
l,o03 
1,616 


1,421 

320 
37i 
2,4.9 
2,2  j  1 
3,734 
2,954 
...4i. 
3,250 
1.301 
1,87 1 


Do     2d  pre: 100 

United  Ky  <is  Electric.   50 

Philadelphia 

American  Cement 50 

A.uiorioan  Hallways....  00 

uambria  Steel 50 

Klectno  Co  ot  America  10 
Elec  Storage  Battery..  100 

Gen  Asphalt  tr  ctts 100 

Do     preltrctts 100 

Keystone  Telephone...   60 

L,ake  superior  Corp 100 

Lieuigh  c  &  Nav  tr  ctts.   50 

l-eiugli  Valley 60 

Pennsylvania  KB 50 

Plnladelp'aCo(Pittsu).  60 
Philadelphia  Eleetric||.  26 
ftula  Kapid  Transit ...   50 

Heading 5o 

Tonopah  Mining    1 

Union  Traction 50 

United  Gas  linpt 50 


64  Jan  9  93  Mario 
89  Jan  9  loo  Marl7 
121  Jan  11  126  Hi  Jan  26 
21  Jan  4  25  Febl-> 
43H«Jan  4  55  Feb  18 
16  Hi  J  an    0:   lbHjJan31 


liange  lor  Jr^reviout 
Year(iyiU) 


I6H1 

42 

42  H2 

11H, 

48H7 

3i*i 

72 

8Hj 
2S 
92l4 

02  Hi 

s50 

16 
I8H1 

75 '4 
79ia 
43 
85  Hi 


eeb24 
Jan  5 
J  an  3 
Jan  4 
Jan  3 
Alar  4 
Mario 
Jan  12 
J  an  i'6 
Feb  14 
Alar 1 0 
Alar  i 
Jan  3 
J  an  1  Li 
Jan  3 
Jan  3 
1  an  1 
Jan  3 
Jan    3 


PHILADELPHIA 

inactive  »Ioc1l» 

American  Alii  ling 10 

Cambria  iron 60 

Central  Coal  &  Coke.  100 

.  Prcierred 100 

BonsolTracol  NJ...100 

V%  Wayne  &W  V 100 

germautown  Pass 60 

HljSlilander  MilKte  Mg..5 
Huntingdon  &  B  T 50 

Preferred 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  or  N  A..10 
Inter  Sm  Pow  &  Cbem.50 
Keystone  Telephone  ..50 

Preferred 50 

KeystoneWatchCase.100 
Leh  Vail  Trau  v  t  C...50 

Preferred  v  t  c 50 

Lit  Brothers 10 

[little  Schuylkill 50 

ttinehill  <fc  Schuyl  H..50 
Nat  Gas  Elec  Lt&Po  100 

Preferred lui' 

N  Haven  iron  &  steel.6 

Northern  Central 50 

North  Pennsylvania. .50 

Pennsylvania  salt 50 

Pennsylvania  bteel.,100 

Prelerred loo 

Phila  Co  (Pitts)  pref...oo 
Phil  Gorman  &  Noma. 50 

Pnila  Traction 50 

Rail  way  >  General 10 

Tonopah  Belmont  Dev.l 

Uniou  i'r  oi  inn loo 

Dnited  Cos  oi  N  J 100 

Unit  Trau  Pitts  pret. .50 
Warwick  Iron<&  steel.  10 

WelsbachCo 100 

West  Jersey  &  Seash.50 

Westmoreland  Coal 50 

Wilkos  Uaa  ct  Elec. .100 
Xork  Hallway 60 

Preferred ou 


Bid 

Ask  | 

W 
45 

84  H. 
79 

1 
l"a 

85 
80 

7* 

l's 

7  Hi 

20 

20  Hi 

8H1 

34 

9 

36 

8»a 
23 
16 

•     8  Hi 
2  3 'a 
1734 

15 

68 

124 
97  H, 

125 

43 

43'4 

83  Hi 

84  Hi 

6*e 

6 

lOHi 
40 

42 
11 

8 

24 

8h1 
26 

1'UIUOKU'UIA 


Honda 

i*rices  are  all  "  and 

Alt&LVElec  i  H28'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
AniHyscouv5s  19U.J-D 

CoU  trust  5s  1917-A-O 
Ati  c  Elec  ref  5s  '38.M-S 
Berg&iiBr  w  1st  6s'21  J  -J 
Bethle  Steel  6s  1998. CJ-F 
Choo<fc  Me  1st  5s  1949  J  -J 
ChOk&Ggen  5s '19  J-J 
ConTracof  N  J  1st  5s. '33 
DelCoBystrotfs4s'4aJ-J 
EdcAlstMos  1920  M-N 
Elec  &  Peo  Tr  etk  tr  ctf  8 
Indianapolis  Ky  48.1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  6s  1936.J-J 
Lake  Sup  Corp  inc  5s'  -  4  O 
LemghNav  4H13  '14.<4-J 

Gen  M  4 His  g.l924.y-F 
Leh  V  C  1st  5s  g  '33. .J  J 
Leh  V  ext  4s  1st  1948.  J-D 

Oonsol  6s  1923 J-l) 

Consol  4His  1923.. .J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s  '35J-D 

1st  series  B  5s  1935.M-S 
NatLH&  Psei\B5s'10J.J 
NewL'ouGas  os  1948  J-D 
NYPhaiNolst43'39J.J 

Income  4s  1939.. .M-N 
NoolnoTrac  con5s'19.J^I 
Peun  &  Aid  Steel  con  6s. 
Pa  &  NY  Can  5s  '39.  A-O 

Con  43  1939 A-O 

Penn Steel  1st  5s  '17  Ai-N 
People's  Trtr certs 4s  '43 
P  Co  lstdi.  col  tr  5s'49  M-S 

Coiufc  col  tr  5s  1951  AI-N 
Phil  Klec  gold  trust  ctts. 

Trust  oertifs  4s 

P  60  E  gen  Al  6  g  "20.  A-O 

GenM  4sgl020..A«fcO 


Bid 

Ask  1 

"86HJ 

"86*34' 



""""[ 

97 

100 '4 

115  Hi 

103 

104  '4 

7s 

lo7i, 

87 

87a4 

82  Hi 

84 

66  Hi 

60 

83 

84 

70Hl 

7o3< 

109 

118 

118'4 

147 

96  H. 

9/ 

97 

100 





108  H. 

03 

102 

102  Hi 

97 

:>7Hi 

1 0  3  '4 

104     1 

78 

7aH» 

107  H. 

j 

PHILADELPHIA 


Bid    I  Ask 


Ph  <fc  Head  2d  5s  "33. A-O 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. (j-F 
P  W  <fc  B  col  tr  4s  '21.J  J 
Portland  Ky  1st  5s  1930. 
Bead  Trao  1st  63  1933  J-J 
Koch  Kyo&  L  con  5s  '54J  -J 
Spanish-Am  ir  6s  '27  J-J 
Stan'd  Gas  &E  6s  "25  M-N 
U  i'rac  ind  gen  6s'lU.J-J 
Un  tiys  Tr  oils  4s'49J&J 
United  Kya  inv  1st  coll  tr 

sf  us  1026 Ai-N 

Welsbach  s  f  5s  1930. J-D 
W Iks- B  (i & E  con6s'65.I-J 
York  Kya  i8t6si937.J-D 
bAiiluiOUii 
lnuctive  Slocks 
Ala  (Jons  Goal<&  iron.100 

Pret 100 

Atlanta <fc  Charlotte..  100 
Atlan  Coast  L  (Conn)  100 

Canton   Co 100 

Cons  Cot  Duck  Corp. ..50 

Prelerred 50 

Georgia  SouA  Fla...l00 

1st  pret 100 

2d  pret 100 

G-B-S  Brewing 100 

liotids 

Prices  are  all  "  and 

interest." 

Anacostia<fc  Pot  5s 

Atl  Coast  L(Ct)ctts  5s  J  -D 

Ctls  of  indent  43 J-J 

5-20  yr  4s  1925 J-J 

BaltCPass  lstos'il  Al-N 

Bait  Fundg  5s. 1916  AI-N 

Exchange  3  His  1930  J  -J 

Bait  A;  Plat  lis  m  I'll  A-O 

BSP.&C  lat  t<aS  '53F-A 

Bait  Trac  1  s  t  o  s . . '  2  9  M  •  N 

NoBaltDivos  1942  J-D 

Ceut'lKy  con5sl932  AI-N 

Ext&  Imp  5s.  1932  Al  S 

Chas  City  Ky  1st  5s'23  J  -J 


117 

99  Hi 


101 
101  Hi 

"77" 

85  >4 
89  Hi 
101 
93 


35 

71 


226 

110 

5 

18 

30 

94 

71 

l's 


100  Hi 
104  Hi 


100  H, 
103 

9334 
loo  Hi 

96 
10/ 
109  Hi 

107 

108 

103  H, 


100' 


125 

loo  Hi 
101-4 


77  Hi 
85  Hi, 


101  *,  I 
93  H>! 


06  H: 


118 

6 

20 


96 
73 

2 


101 H. 


93  Hi 
100  >, 
104 

94!4 

"  9BS 

100  I 
110  H. 


104     I 


17  Hi  Jan  4 
45Hi  Jan  Ju 
la34  neb  IS 
1 2  '•j  J  an  .1 
56  Feb  2 
34^  Jan  lo 
83 "'a  Jan  30 

9  "a  Jan  lo 
32  Feb  6 
98  Jan  li 
OOHiUub  3 
05  F"b  2 
54  Hi  Mar  1.7 
16'8  Feb  1 
21 14  j;iu  20 
80->-,  JjeblO 

8  't,  Jan  17 
48  Hi  Jan  20 
8t'38jan    9 


BALTIMOUK 


Lowest 

Uiyhest 

46     Mar 

61HvEec 

60     Mar 

90     J'ly 

115     Jan 

132     Feu 

]a«aJ'ly 

27  Hi  Jan 

10     Oct 

47      Jan 

l25aMay 

16  H.  Dec 

17     Dec 

28     Jan 

413,  J'ly 

50     Jail 

40 i4  J'ly 

63  Hi  Jan 

1  i  '4  J  'iy 

12  Hi  Jan 

12     J 'ne 

64 14  Mar 

19^  J'ly 

343a  Deo 

64     J'ly 

1  1  L4  J:lll 

/     J'ly 

13     «an 

loHiJ'ne 

2:J7a  Die 

86     J'ne 

123     Jan 

62  H,  J'ly 

1  2  1 14  Mar 

i;in16J'ly 

UUJi8  Alar 

42     J 'lie 

.;3  '4  .J  an 

U-i7a  ""ei 

1  u  '4  Al  ar 

15     Api 

2  5  'u  Jan 

Oj1-.  J'ly 

86      Feb 

0  Hi  ■)  an 

.1  ha  May 

AS     Oct 

52"j  j  an 

70     J'ly 

si  o  Js  Jau 

Chas  Ky  Li  dc  ll.1  o.s  i<o  M-S 
CharlUcfcA  20  7s'10A-0 

City  <fc  Sub  1st  5s. .'22  J-D 
Uily^t  iuOlWasJlslow'lb 
Coalifc  1  Ky  lst5s'20F.A 
ColtfcGruvlsl6s.l916J-J 
Uonsol  Gas  6a. .1939  J-D 

Gen  4Hi8  10,il A-O 

Cons  G  E  &  P  4  »as  '35.  J  -J 
FaiiAi  CI  Tr  x  at  5s '38.  A-O 
iuu';  Ala  lat  con  5s  '46J  -J 
Ga  Car  <fc  -\  1st  5s  g  '20 .1  -J 
Georgia P  lat  Oa... '22  J-J 
GaSo  ite  Fla  1st  5s  1945J  -J 
G-B-S  Brew  3-48  1951M-S 
2d  income  5s  1961  Al-N 
Knox v  Trac  1st  5s  "28 A-u 
LakeB  El  1st  guos'42M-S 
Macon  Bydi  Litlat5a'53J-J 
Memphis  St  1st  5a'15  J-J 
Metsi(  Wasli)lst6s'25  FA 
Alt  Ver  Cot  Duck  let  5s. 
NptN<fcOPist6s'38iM.N 
NordiPorTr  lat5a'36J-D 
Nortolk  si  lat  6s '44.. J -J 
North  Cent  4  "as  1925  A-O 

Series  A  6s  1926 J-J 

Seriea  ii  6s  1926 J-J 

Pitt  Un  Trac  5s  1997. J -J 
l'oto  Vai  lsi  6s  1941.. J  J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  &  Koan  5s  1926.  J  -J 
South  Bound  1st  58. .A-O 
U  El  LAsP  lat  1  Hjs'20  Al-N 
U  n  By  As  Ell  si  Is  '49  Al-S 

iucome4s  1949 J-D 

Funding  5s  1030. ..J-D 

VuMld  2d  ser  6s  '11.. M-S 

■  id   anus  Os   1916. ..M-S 

4th  sei  3-4-58  1921. M-S 

..iii  aeries  5a  1926.  VI-S 

Va  (State)  3a  new  '32.J-J 

Fund  debt  2  3a  1991. J  .; 

West  N  O  con  6s  1914  J-J 

WeaVa  U&P  l.stiig'u  J-J 
WiUt  Weld68..1935.J-J 


liiil    j  Ask 


96 


96  Hi 


loo 

108 

102 

103 

101»4 

102  Hi 

106 -v 

107  Hi 

108  '.. 

109 'a 

96'-. 

9tt«B 

81  Hi 

87  Hi 

98  Hi 

98  H. 

105 

105 'a 

lu5 

105'<» 

112 

115 

106 

107 

45 

46Hi 

105 

105  Hi 

109*8 

110 

98 

98  Hi 

97 

07 '4 

106 

108 

73H. 

74 

90 

85  Hi 

86  '4 

104 

10-  'a 

liO 

1  10 

102  H> 

105 

108 

107 

109 

106 

108 

0  2 

92  Hi 

84  <4 

84  Hj 

02»4 

63 

80  34 

86 

LOii>9 

103 

10.1 

86 

87 

86 

87 

lo5 

106 

100  H. 

100  "» 

110  Hi 

112 

•Bid  and  asked;  no  sales  on  this  day.    II  Ex-ri-hts.     l|  .ji  1 5  paid,     t  .pl2'4  paid.     1  $131-2  paid.    ?$33patd.    a  Itocciptj.   6  $25  paid,   0  $30  paid.   <i$12H>paiu. 
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Volume  of  Business  at  Stock  Exchanges 


TKANSACITON.S    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,    WEEKLY  AND    YEARLY, 


Week  endiruj 
March  17  1911. 


Saturday   

Uonday   . 

1  ilcs'.kiy . 

Wednesday    

Thursday 

Friday 

Total 


Stocks. 


Sliares. 


Par  value. 


66,307 
212,309 
412,979 
371.584 
204,933 
19S.523 


S6.079.450 
19,075,900 

:tr.:iiio,  idii 
33.570,900 
18,988.300 
17,932,300 


Hail  mad, 

da  „ 

Bonds. 

13.176,000 
2,8  13,000 
2,43».OO0 
2.534,000 
2,075.000 
2.582,000 


Slate 
Bonds. 

$53,000 

88.000 
141.000 
104.000 
129,500 
220,500 


V.  8. 

Bonds. 


1.466.635  S133.007.250     tl5.698.000        S730.0001 


Sales  at 

New  York  Stock 

Exclianne. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par... 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds.. 


Total  bonds.,.. ... 


Week  ending  March  17. 


1911. 


1910. 


Jan.  1  to  March  17. 
1910. 


1911 


1.466.635i        3,187.796' 
$133,007,250  $285,769,450 


$10.700i 


S736.0001 
15.698.000l 


$186,500 

$26,000 

1.174.000 

15.010.000 


24.7/6.119 

$2,185,667,350 

$312,500 

$57,500 
34.210.000 
169,960,500 


50.908,512 

$4,611,198,900 

$357,000 

$119,500 

10,621.700 

187,925,000 


$16,434,000  $16,210,000'   $204,228,0001   $198,666,200 


DAILY   TRANSACTIONS    AT   THE    BOSTON 
EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
March  17  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Philadelphia. 


Listed     Unlisted 
shares,     sliares. 


4,344 
9,391 
18,667 
13,478 
9,462 
7.491 


2,790 
7.050 
13,625 
8,868 
6,773 
5,259 


Total    I   62,8331       44.365 


Bond 
sales. 


Listed 
sliares. 


851,500, 

175,000 

124,500 

83,300 

60,100 1 

45,000| 


2,986 
5,039 
9,753 
9,941 
10,063 
8,888 


$539,400!       46,670 


Unlisted 
sliares. 


Bond 
sales. 


554 
4,311 
7,502 
3,968 
1,984 
3,784 


$24,550 
45,972 
59,163 
41,799 
59,721 

102,133 


22,103|     $333,438 


Outside  Securities 


All    bond   prices  are  now   "and   in 

teresf    except   where   marked 

." 

Street  Railways 

Bid 

.is  A 

Street  Railways 

Bid 

Ask 

New  York  City 

Pub  Serv  Corp  N  J  (Con)  — 

Bleeck  St  &  Ful  Fy  stk. 100 

15 

21 

New'k  Pas  Ry  5s  '30..J-J 

10734 

108t2 

1st  mtge  4s  1950 J-J 

55 

65 

Rapid  Tran  St  Ky 100 

240 

250 

B'y  &  7th  Avestk 100 

124 

131 

1st  5s  1921 A-U 

102 



2d  mtge  5s  1914 J-J 

99 

101 

J  C  Hob  &  Paterson— 

Con   5s    194: — See   Stock 

Exc 

list 

4s  g   1949 M-N 

76 

78 

B'way  Surface  1st  5s  gu  1924 

102 

103>2 

So  J  Gas  El  &  Trac.100 

135 

140 

Cent'l  Crosstown  stock.  ,100 



90 

Gu  g  5s   1953 M-S 

9712 

98': 

/  80 

85 

No  Hud  Co  Ry  6s  1914  J-J 

103 

105 

Cen  Pk  N  &  E  Rlv  stock .  100 

5 

15 

5s    1928 J-J 

103 



Christoph'l  &  10th  St  stk  100 

90 

100 

Ext  5s  1924 M-N 

98 



Col  &  Uth  Ave  5s — See  Stock 

Exc 

list 

Pat  Ry  con  6s  1931.. J-D 

114 



Dry  Dock  E  B  &  B — 

2d  6s  opt  1914 A-O 

100 

103 

1st  gold  5s  1932 J-D 

95 

100 

So  Side  El   (Chic)— See  Ch 

lcago 

list 

/  30 
|E83 

40 

Syracuse  R  T  5s  1946  ..M-S 

101 

102 

Eighth  Avenue  stock 101 

S20 

Trent  P  &  H  5s  1943... J-D 

97 

100 

Scrip  6s   1914 F-A 

(f  95 

iOJ 

United  Rys  of  St  L— 

42d  &  Gr  St  F'y  stock.  .100 

250 

i00 

Com  vot  tr  ctfs 100 

11 

12 

42d  St  M  &  St  N  Ave...  100 





e  Preferred   100 

42 

42l4 

1st  mtge  6s  1910 M-fc 





Gen   4s    1934 — See   Stock 

Exc 

list 

2d  Income  6s  1915 J-J 

j/  40 

ange 

60 

Unit  Rys  San  Fran — See  Stk 

Exc 

list 

Inter-.Met — See  Stock  Excl 

1st 

Wash  Ry  &  El  Co 100 

3434 

35U 

Lex  Av  &  Pav  F  5s — See  Stk 

Exc 

.1st 

Preferred .100 

88 

89 

Metropol    St    Ry — See    Sti 

Exc 

1st 

4s  1951 J-D 

8514 

8534 

Ninth  Avenue  stock 101 

150 

175 

Second  Avenue  stock 101 

8 

16 

lias  Securities 

Consol  5s  1948 F-A 

if   50 

54 

»  Sixth  Avenue  stock 100 

122 

130 

New  York 

Sou  Boulev  5s   1945 J-J 

75 

85 

Cent  Un  Gas  5s  1927 J-J 

10U2 

103 

SoFer  1st  5s  1919 A-O 

88 

92 

Con  Gas  (N  Y)— See  Stock 

Exc 

list 

Third  Avenue  RR — See  Stk 

Exc 

list 

e  Mutual  Gas 100 

170 

178 

Tarry  W  P  &  M  5s  1928. . 

j  60 

80 

New  Amsterdam  Gas — 

Y'kers  St  RR  5s  1946  A-( 

so 

90 

1st  consol  5s  1948 J-J 

101 14 

102 

28th  &  29th  Sts  5s  '96. -A-O 

/   15 

25 

N  Y  &  E  R  Gas  1st  os  '44  J-J 

104 

106 

Twenty-third  St  stock..  100 

190 

215 

Consol  5s  1945 J-J 

98 

101 

Onion  Ry  1st  5s  1942... F-A 

10H2 

103 

N  Y  &  Richmond  Gas..  100 

45 

60 

Westchester  1st  5s  '43  J-J 

65 

75 

Nor  Un  1st  5s  1927 M-N 

99 

101 

e  Standard  Gas  com 100 

n  6J 

Brooklyn. 

e  Prefe-red   100 

n  yd 

Atlan  Avenue  RR — 

1st  5s  1930. M-N 

104 

107 

Con  5s  g  1931 A-O 

100 

102 

B  B  &  W  E  5s  1933 A-O 

97 

102 

Other  Cities. 

Brooklyn  City  Stock 10 

165 

170 

Am  Gas  &  Elec  com 50 

*55 

571;> 

Con  5s — See  Stock  Excti 

tuge 

list. 

Preferred 50 

*42 

44 

Bklyn  Hgts  1st  5s  1941  A-O 

98 

102 

Amer  Light  &  Tract 100 

288 

292 

Bklyn  Queens  Co  &  Sub — 

Preferred. ..100 

105 

106 

e  1st  g  5s  '41  op  1916  .J-J 

98 

UOO 

Bay  State  Gas 50 

*'2 

h 

e  1st  con  5s  '41  op  '16  M-N 

96 

99 

Blngh'ton  (N  Y)   Gas  Wks 

Bklyn  Rap  Tran — See  Stock 

Exc 

list 

1st  g  5s  1938 ..A-O 

95 

100 

Coney  Is!  &  Bklyn 100 

45 

60 

Brooklyn  Un  Gas — See  Stk 

Exc 

list 

1st  cons  g  4s  1948 J-J 

78 

83 

Buffalo  City  Gas  stock..  100 

31? 

414 

Con  g  4s  1955 J-J 

75 

80 

1st    5s    1947— See    Stock 

Exc 

list 

Brk  C  &  N  5s  1939... J-J 

98 

101 

Cities  Service  Co 100 

66 

68 

Kings  Co  El  4s — See  Stock 

Exc 

list 

Preferred 100 

77 

79 

Con  Gas  of  N  J  5s  1936    J-J 

90 

95 

5s    1944 A-O 

103 

105 

Consumers'  L  H  &  Pow — 

1st    4s    1951 — See    Stock 

lixc 

list 

5s     1938 J-D 

100 

N  W'b'g  &  Flat  1st  ex  4>^s 

87 

92 

Denver  Gas  &  Elec 100 

8telnway  1st  6s  1922... J-J 

101 

104 

Gen  g  5s  1949  op M-N 

89i2 

91 

Elizabeth  Gas  Lt  Co 100 

300 

Other  Cities 

Essex  &  Hudson  Gas...  100 

144 

147 

Buffalo  Street  Ry — 

Gas  &  El  Bergen  Co 100 

82 

85 

1st  consol  5s  1931 F-A 

104'2 

106'2 

e  Gr  Rap  1st  5s  1915  ..  F-A 

99'j 

101 

Deb  6s  1917 A-O 

103 

106 

Hudson  Co  Gas 100 

141 

144 

Columbus  (O)  St  Ry 100 

S92 

Indiana  Lighting  Co 100 

34 

36 

Preferred 100 

9934S 

1  0'4 

4a  1958  op F-A 

65 

66 

Colum  Ry  con  53 — See  Phi 

la  list 

Indianapolis  Gas 50 

12 

20 

Crossfn  1st  5s  1933. .J-D 

102 
75 

I02I4 
76 

79 

/   88 

85 
9212 

*  Conn  Ry  &  Ltg  com 100 

Jackson  Gas  5s  g  1937.. A-O 

e  Preferred   100 

79 

81 

e  Laclede  Gas 100 

11U2 

1 1 1,78 

1st  &  ref  4  Ha— See  Stock 

Exc 

list 

e  Preferred ..100 

90 

SlOl 

Grand  Rapids  Ry  pref.-lOO 

82 

65 

Madison  Gas  6s  1926..  A-O 

103 

108 

t  Loulsv  St  5s  1930 J-J 

10558 

106 

Newark  Gas  6s  1944 Q-J 

126 

128 

Lynn  &  Bos  1st  5s  1924.J-D 

104>2 

IO6I4 

Newark  Consol  Gas 100 

98 

99 

4  New  Orl  Rys  <&  Lgt...l00 

241» 

25 

eCon  g  5s  1948 J-D 

104 

e  Preferred 100 

68>4 

68l2 

No  Hudson  L  H  &  Pow — 

Gen  M  g  4  Hs  1935— See  S 

tk   Ex 

list 

5s    1938.. ...A-O 

100 

#Pub  Serv  Corp  of  N  J..  100 

119 

120 

Pacific  Gas  &  E,  com..   100 

63 

64 

Tr  ctfs  2%  to  6%  perpet 

10412 

105'-> 

Preferred 100 

88 

91 

Col  tr  g  5%  notes  '13  A-O 

99?8 

IOOI4 

Pat  &  Pas  Gas  <fc  Elec.  100 

89 

94 

North  Jersey  St  Ry..l00 

60 

eCon  g  6s  1949 M-S 

102 

103 

1st  4s  1948 Al-N 

77 

78 

St  Joseph  Gas  5s  1937. .J-J 

90 

94 

Cons  Tract  of  N  J 100 

74 

76»J 

1st  53  1933 J-D 

104 

105 

Electric  Companies 
Chicago  Edison  Cu       ee  Cti 
Gr't  West  Pow  5S  1946    .J-J 
«  KlngS  <Jo  El  L  A:  I>  Co.  HID 

Narragan  (Provj  ki  Co 

N  Y  4Q  El  L  &  Pow  Co. 100 

Preferred    100 

United  Electric  of  N  J        lOi 

1st  l  H  1949 J-D 

Western  Power  com 100 

Preferred _  101 

Telegraph  and  Telephone 

e  Amer  Teleg  it  <  Jabie 101 

s « lentral  <"i  So  Amer 100 

Comm'l  On  Tel  (N  Y).__ 
K moire  &  Bay  Stale  Tel.  100 

Franklin 100 

eGold  &  Stock  Teleg.  ..100 

e  Northwestern  Teleg 50 

Paclllc  &  Atlantic 

e  Pac  Tclep  &  Teleg  pre!  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N   Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stk. . .  100 

1st  5s   1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920.. M-N 

Short-Term  Notes 

American  Cigar — 

Ser  B  4s  Men  15  '12.. M-S 
Bait  &  Ohio  4Hs  1913  J-D 
Bethleh  Steel  6s  1911.. M-N 
Cilic  &  Alton  5s  1913. .M-S 
Cin  Ham  &  D  4s  1913  J-J 
CCC&St  L5s.  June  1911 
Erie  6s  Apr  8  1914. ..A-O8 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Interb  R  T  g  6s  1911.. Al-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  <fe  St  L  g  os  1913. -F-A 
e  N  Y  C  Lines  Eq  5s  Tl-'22 

4!^s  Jan  1912-1925 

N  Y  Cent  4Hs  1914. ..M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ha  Mch  1  1912 M-S 

PuoservCorpNJ  5s'l.;.A-0 
St  L  &  S  F  4  y2s  '12  op.l--A 

5s  Mch  1    1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4  Hs    1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 


Railroad 

Chic  Peor  «te  St  L — 

Prior  lien  g  4  Ms  '30.M-S 
Con  mtge  g  5s  1930. .  .J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Nat  Rys  of  Mexico — See  S 
Northern  Securities  Stubs.  . 

Pitts  Bess  &  L  E. 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A... 52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  May  1911. M-S 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  .Miscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining ..25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s     1935... A-O 

Deb  4s  1923. F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePref  erred  — See  Stock  Ex 

elst  s  I  g  5s  '19  red  105J-J 

Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 10C 

Bethl'm  Steel  Corp— See  S 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 

Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  6s '19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

Chlno  Copper  Co 5 

City  Investing  Co 100 

Preferred 100 

eClaflln  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  Sl  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1966 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture   4s    1951.. A-O/ 


Hid 

85 
128 

♦92 
55 

77 
85 
78 
33 
56 


81 

119 

105 

65 

40 

110 

112 

60 

95 

90 


92 
15 
50 
98 

106 
97l< 
2d 
65 
23 
94 


995S 
997« 

9734 

outs 

9sl4 
100 
1001* 

1001" 
9734 

IOOI4 

10018 

961o 

Miv;; 

64l2% 

9974 

1DD1-. 

IOOI4 
9=(7S 
99*1* 
98 

!'938 
101S8 

IOOI4 
1015g 


87 


Exc 
102 
*32 
*65 

85 

82 
Exc 

100 

94l2 

/  88 
*170 

120 

158 

124 

230 

105 


io>-> 
130 
100 

95 

tk  Ex 

102'r 

70 

275 
*43j 

465 
48 

100 

y8'2 

I'l- 
ch'ge 

891- 

10 

22U 

71>4 

20 

89 
tk  Ex 
121 
121 
245 
120 
107 

*6 
*17l" 
234 

53 
125 
128l2 


10 
700 
*21 
55 
98 
98 
92 
93 

V5" 

45 
56 
1 
12 
30 


Ask 
list 

87 
129'- 
9.1); 
00 
81 
90 
79 

o7 


S5 
121 


50 
fl8 


97 

100 


98 

25 
60 

lu7 ' 


0J"8 
100  ■ 
t.8l« 

0    3s 

985g 

100"";. 

10J34 
8I4 

10056 
10038 

07 

iU% 

h% 
louig 
1OH4 
100-., 
looij 

91.58 
98% 
U978 
102 

lOO^S 
102lg 


50 

"434 
list 
106 
36 
70 

90 

83l2 
list 


891; 
175 
125 
162 
6 
235 
107 


133 
102 
100 
list 

72" 
285 

5I4 
470 

51 
10212 
100 

2'4 
list 

90 

10l2 

221- 

7H2 

40 
112 
list 
125 
125 
250 
121 
109 
61 S 

18'2 
314 

60 
140 
132 


800 
211* 
58 

100 
LOi 
95 


Industrial  and  Miscel 
lie  steel 100 

e  ('referred  - lOu 

Davis-Daly  Copper  Co 10 

r  Dl  imond  Mac!)  10 101 

duPont  (E  I)  <lu  Nein  Po  101 

e  Preferred 1 00 

t  Gold    1  KS    1936 J-D 

Elect  rlc  Boat 1 00 

Preferred  . 100 

Empire  si  eel.. __  100 

Preferre  I      100 

ral  t  Chemical 100 

e  Preferred  100 

Gold  inn  Copper... 1 

Greene-Cananea 20 

Guggenheim  Explor'n. .  100 
e  Hackenaack  Water  Co — 

Kef  g  4s  '52  op  1912  ..J-J 

Hall  .Signal  Co  com 100 

Havana  Tobacco  Co loo 

Preferred IOC 

1st  g  5s  June  1  192-'  -J-D 
Ilf-cker-Jones-Jewell    Milllnf. 

lst  6s   1922 M-.- 

Herring-Hall-Mar  new. .  100 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov  io.;o  . . 
Houston  on 100 

Preferred  ... 1 00 

!lu  l-on   Realty... 100 

In  ersoll-Rand  com 100 

e  Preferred 1 00 

Intercontinental  Rubber  100 
[nternat'l  Banking  Co..  100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt .100 

1st  g  5s  1951 A-O 

International   Sliver 100 

Preferred 100 

1st  0s    1948. -.   J-D 

Internat  Smelt  &  Refg._100 
Internat  Time  Record. -100 

Preferred 100 

Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanstou  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

e  Lorillard  (P)  pref 100 

Madison  Sq  Garden 100 

2d  6s   1919 M-N 

Manhattan  Transit 20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

e  Nevada  Cons'd  Copper.  See 

Nev-Utah  Mln  &Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stock 
e  New  York  Dock ...100 

e  Preferred    100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nipisslng  Mines 5 

Ohio  Copper  Co .10 

e  Ontario  Sliver.. 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

Pittsburgh  Coal — .See  Stock 
Pittsburgh  Steel  pref.  ..100 
Pope  MIg  Co  coin 100 

Preferred 100 

Pratt  &  Whitney  pre!..  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com 100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt...l00 

Seueca  Mining 

Singer  -Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  rad._    .A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com..  100 

Preferred 100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com. .100 

Preferred 100 

Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — .See  Stock 
e  Texas  &  Pacific  Coal..  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory. 100 

Underwood  Typewriter.  100 

Preferred 100 

Unlou  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp 50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred- 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

0  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  os  1929 J-J 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11 

Col  tr  s  f  6s  '51  not  opt. 

U  S  Tit  Gu  &  Indem 100 

e  Utah  Copper  Co — See  Stk 
Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  50 
West  El  <fe  Mfg  6s — See  Stk 
Worthlngt'n  Pump  pref.  100 


Hid 

131 

Ml- 

*l7ti 

L4 
155 

84 

83 


10 

55 

128 

lOo: 

*1 

*5'g 
195 

83 

25 

4 

8 
/  60 

103 
.0 

104* " 

8 

54 
110 

05 

94 

311g 

90 
ISO 

91 

93 

4 

/  50 

50 
110 
111 
122 
160 
112 


44 

8712 

95I4 

9412 
255 
250 
140 

30 

85 
*78 

63i2 
107 

*914 
*24 
113 
104 
210 
Stk  E 
♦l*le 

30 
Exc 

25 

S220" 

*2 

95 
*11 

»H2 
H2 

6112 

97l2 
*24'4 
♦43 
Exc 
10012 

55 

75 
1021; 

ids" 

ISO 
107 
1251; 

300 ' 

3 

10 

/  "lV" 
2 

42 
100 

16 

48 

84 
039 

4934 
101 
Exc 
Exc 
Exc 

9712 
135 

•8 
4 

50 

30 

6234 
1031 

38 
110 
106 
*51 
*52 

58 

101 

33j 

9 

215 

51 
1110 

92 
105 
100 

95 

114 
114 


160 
♦143 
Exc 


\sk 

133. 
M<| 

": 

96 
1.9 
86 
8o3. 


15 
62 
135 


6 

205 


1 05 
32lj 

lis"  " 
8U 
55 


3H2 
100 
190 

93 

95 
8 

60 

1T5" 

112 

130 
190 

116 

103 

461* 
881( 
955« 
95 

260 

275 

45" 

641s 
108 

10 

241^ 
115 

106 
225 
xltsl 
1 

60 
list 

30 

67 

"V" 

98 

l"w 
21g 
63 

981j 
24lj 
43U 

list 

101 
57 
77 

105 

135 

110 

185 

108 

127 

310"" 

6 

13 

u 

18«i 
3 

45 
110 

18 

50 

87 
645 

5OI4 
lOUj 
list 
list 
list 


8»j 
8 
55 

6*314 
1044] 

41 
114 
108 

52 

53 

60 
104 
4>4 

16 

54" 

113 
97 
11* 
106 
100 

114»| 
114*1 

mi 

list 

168 
144 
list 


106      114 


•  Per  share,    b  Basis.     «  Sells  on  Stool:  Exchange,  but  not  very  active.  /  Flat  price,     n  Nominal.     1  Sale  price.     1  New  stock.    1  Ex-dlv.      i  Ex-right 
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Investment  and  Railroad  Intdlicteuce. 


RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


no  ADS 


Aia  N  O  ft  Tex  i'ac- 

N  O  &  N  East... 

Ala    ft    VIclCSb... 

Vicks  sin-  ft  pac. 
Ala  Term  &  North  __ 

Ann  Arbor 

Atch  Topeka  ft  S  it 
Atlanta  BIrm  ft  Ati 
Atlantic  Coast  Line 
g  Baltimore  ft  Ohio. 

B  ft  ()  I'll  Tor  Kit 
Bangor  A  A?poe*ook 
Boston  ft  Maine. 
Bridgcton  ft  Saco  it 
Buir  Rooh  ft  Plttsb. 

Buffalo   ft  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  Soutb . 
Che-;  ft  Ohio  Lines. 

Chicago  ft  Alton 

Chic  Burl  &  Quincy 
pChlo  Great  West.. 
Chic  Ind  ft  Louisv. 
Chic  Mil  ft  St  Paul. 
Ch  Mil  ft  Pugsd. 
Chic  ft  North  West. 
Chic  St  PM4  0... 
Cln  Hani  ft  Dayton 
Colorado  Midland.. 
Colorado  ft  South.. 

Copper  Range 

Cornwall 

Cornwall   ft  Leban. 

Cuba  Railroad 

Delaware  ft  Hudson 
Del  Lack  ft  Wcst.. 
Denv  &  Rio  Grande 
Denver  N  W  ft  Pao. 
Det  Toledo  ft  Iront. 
Detroit  ft  Mackinac 
Dul  ft  Iron  Range.. 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

Fairchlld  &  Nor  E. 
Fonda  Johns  &  Glov 
Georgia    Railroad.. 
Grand  Trunk  Syst. . 
Grand  Trk  West. 
Det  Gr  Hav  &  Mil 
Canada  Atlantic- 
Great  Northern  Syst 
Gulf  ft  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South  . 
K  CMex  &  Orient.  - 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
»  Loulsv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway . 
a  Mexico  Nor  West. 

M  lneral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M\ 
Chicago  DlvlslouJ 
Mississippi  Central. 
u  Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Chat  &  St  L. 
a  Nat  Rys  of  Mex./. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  ft  Chic. 
«  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  Wes. 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  ft  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
Toledo  &  Ohio  C. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 

Month. 


February  . 
February  . 

February  . 
January  ._ 
1st  wk  Mch 
January  .. 
1st  wk  Mch 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
2d  wk  Mch 
January  .. 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
January 
January. 
3d  wk  Feb 
1st  wk  Mch 
1st  wit  Mch 
January  .. 
1st  wk  Mch 
1st  wk  Mch 
January  .  _ 
January  ._ 
January  .. 
January  .. 
January  .. 
January  ._ 
1st  wk  Mch 
December 
January  .. 
January  .. 
January  ._ 
January  .. 
January  ._ 
1st  wk  Mch 
1st  wk  Mcli 
1st  wk  Mch 
1st  wk  Mch 
January  __ 
1st  wk  Mch 
January  .. 
January  _. 
January  .. 
January  _. 
January  .. 
1st  wk  Mch 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
February  . 
January  .. 
January  .. 
February  . 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
January  _. 
January  .. 
1st  wk  Men 
January  .. 
January  .. 
January  .. 
January  _  _ 
1st  wk  Mch 
February  . 
January  .. 
January  _. 
4  th  wk  Feb 
December.. 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 

December.. 
1st  wk  Mch 
1st  wk  Mch 
January  .. 
1st  wk  Mch 
1st  wk  Mch 
December 
January  .. 
Wk  Feb  25 
January  ._ 
fanuary  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  ._ 
January  .. 
January  _. 
January  .. 


Current 
Year. 


Previous 
Year. 


5 

297 

138 

112 

12 

35 

8,528 

64 

2.700 

6.413 

106 

278 

3.370 

3 

184 

178 

233 

1,726 

2  78 

2,294 

301 

1 

528, 

246 

6.621, 

226, 

111, 

4.736, 

991, 

5,436, 

1.231, 

756, 

139, 

246, 

52, 

12, 

20, 

315, 

1,572, 

2,877, 

372, 

16, 

23, 

24, 

154, 

51, 

638, 

,206, 

1, 

64, 

302, 

806, 

139, 

42, 

34, 

3,670, 

176, 

464, 

4,692, 

150, 

190, 

69 

233 

837 

36, 

2,906 

37 

121, 

98 

1.012 

13 

672 

29 

156 

157 

14 

85 

361 


472 
310 
•'.04 
277 
271 
246:7.983 
170  57 
486  2,566 
316  8,560 
9  1 


$ 

291 

132 

114 

8 

43 


2  1  3 
256 
566 
888 
(148 
971 
400 
000 
600 
549 
251 

H7;s 

701 
079 
904 
624 
423 
624 
072 
589 
883 
517 
996 
275 
064 
268 
907 
783 
612 
512 
600 
669 
669 
624 
909 
069 
381 
553 
909 
257 
390 
805 
411 
655 
975 
480 
676 
794 
331 
000 
060 
663 
930 
506 
700 
731 
760 
394 
927 
105 
096 
016 
968 
300 
465 
981 
163 
375 


81,699 

481,515 

987.000 

1.127.811 

1,133,694 

2.376 

9,282 

136.987 

34.870 

7,787.084 

3,716,506 

450,609 

310,642 

2.364.920 

2,344,881 

306,128 

99,608 

1,014,696 

228,841 

891,009 

338,879 

19853803 


236 

3,219 

4 

182 

156 

195 

1,597 

2  59 

2  149 

265 

585 

271 

6.935 

246 

119 

4,253 

831 

4,973 

1,125 

087 

157 

304 

55 

21 

33 

256 

1,375 

2,829 

402 

15 

26 

26 

100 

56 

600 

4.145 

2 

56 

256 

769 

129 

39 

28 

3,873 

174 

568 

4,529 

144 

162 

74 

227 

799 

34 

2,700 

33 

106 

91 

1.086 

10 

630 

23 

161 

141 

IS 

83 

393 


423 

763 
,889 

557 
,809 

360 
.784 

712 

073 
.568 
,376 
,479 
,299 
,997 

350 
,100 
,000 
,700 
,690 
.948 
,261 
.335 
.310 
,803 
,714 
,044 
,668 
,831 
,026 
,586 
,581 
,460 
,509 
,847 
,433 
,587 
,793 
,986 
,291 
.600 
,782 
,559 
,035 
,900 
,709 
.141 
,747 
,117 
,137 
,088 
,177 
.440 
,137 
,347 
,314 
,273 
.355 
,768 
,000 
.514 
.523 
,138 
,866 

200 

144 
,053 
,891 

295 
,415 
,598 
,691 
,782 
,800 
,500 

934 
,878 
,757 


Current 
Year. 


S 

2,457 

1,249 

1,001 

70 

1,3  53 

64.204 

1.909 

17,623 

53,409 

904 

1,776 

26,900 

32 

6,723 

1,373 

9,905 

69,433 

9, 2  5; 3 

17.312 

2,345 

62 

22.637 

10,204, 

54,883, 

8,663, 

4,188, 

40,259, 

8,5(1  1. 

46.016, 

10,120 

5.761 

1,256, 

11,748, 

370, 

98. 

210, 

1,577, 

12,334, 

21,412 

16.445, 

760 

1,320, 

804, 

5,227, 

2,170, 

4,291, 

33,802, 

14 

628, 

1,946, 

30,367, 

4,120, 

1,387, 

1.240, 

41,779 

1,189 

4.669. 

41,705 

6.550 

6,044 

2,425 

1,929 

6,220 

1,352 

21,620 

292 

844 

741 

37,577 

105 

5,399 

262 

5,625 

1,113 

521 

3,616 

15,296 


77,485 

454,180 

1,010,000 

983,429 

1,261,676 

6,779 

6,164 

128,359 

34,778 

7,491,090 

3,873,876 

424,611 

324,911 

2,158,105 

2,324,237 

263,800 

89,522 

1,335,772 

206,508 

939,409 

357,049 

19788890 


848 
136 

724 
017 
479 

826 
470 
693 
192 
760 
349 
072 
914 
957 
700 
859 
255 
477 
823 
037 
777 
535 
164 
055 
993 
014 
572 
396 
566 
403 
563 
690 
266 
520 
142 
719 
677 


Previous 
Year. 


2.298 

1,152 

994 

47 

1.300 
00.880 

1,779 

16,540 

51,587 

715 

1,652 

25,975 

30 

6,452 

1,414 

8,475 
63,439 

8,548 
16,582 

2,444 

56 

21,169, 

9.473, 
52,346, 

8,006, 

4,028, 
38,166, 


911 
338 
913 
977 
330 
901 
610 
358 
855 
104 
047 
668 
538 
08  7 
784 
600 
938 
686 
161 
514 
710 
582 
141 
420 
401 
962 
256 


44,138, 

8.916 
5,665 
1,465, 
11,649, 
396 
116, 
268, 
1,276 
11,677 
330  21.317, 
503J16.126, 


316 
167 
374 
488 
291 
338 
949 
045 
594 
118 
611 
703 
894 
646 
892 
252 
405 
037 
926 
051 
056 
497 
500 
321 
766 
725 
429 
580 
729 
871 
137 
002 
900 
275 
036 
697 
139 


468,214 

20.922.029 

36,902,163 

7,115,921 

43,443,324 

233,316 

43,620 

973,953 

1.214,675 

60,724,763 

29,423,588 

3,393,055 

2,124,55 

18,072,330 

18,586,617 

2.250,437 

803,919 

9,783,774 

2,092,330 

6,680,363 

3,263,178 

157198905 


681 

1,090 

805 

6,577 

2,207 

4,174 

32.592 

13 

•     591 

1,841 

29,654 

3,991 

1,347 

1,358 

42,834 

1,260 

4,613 

38,817 

6,011 

5,680 

2,322 

1.613 

5.468 

1.169 

20.937 

257 

745 

686 

35,572 

104 

5,300 

242 

5,190 

675 

588 

3,393 

16,311 


217 
427 
523 
039 
669 
999 
801 
820 
059 
169 
164 
831 
960 
547 
786 
242 
251 
019 
778 
916 
096 
154 
997 
492 
090 
649 
666 
987 
545 
602 
405 
850 
254 
779 
612 
091 
863 
584 
974 
001 
873 
753 
904 
514 
400 
690 
544 
577 
343 


434,338 

18.647,895 

36,371.445 

6,681.977 

39,504.470 

326.896 

39,052 

799.825 

1,079,005 

58,089,179 

28,739,765 

3,301,260 

2,121.541 

16,983,201 

17,473,956 

1,954,304 

742,582 

10,392.077 

1,938,883 

6,344,144 

2,668,402 

150749293 


ROADS. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  ft  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  ft  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  UK.. 
Bait  Chcs  ft  Atl_. 
Cumbcrland  Vail. 

Long  Island 

Md  Del  &  Va 

N  Y  Phila  &  Norf 
Northern  Central 
Phila  Bait  ft  W.. 
West  Jersey  &  S. 

Pennsylvania  Co 

Grand  Rap  ft  Ind 
Pitts  Cin  C  ft  St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E 
West  Pitts  ft  E 
All  East&West. 

Pere  Marquette 

Raleigh  ft  Southp. . 

,  ;i    '.   I.  a  J        (   ■  i   ,i,i  i  :i  . 

Phila  ft  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos... 
Rich  Fred  ft  Potom 

Rio  Grande  June 

Kio  Grande  South.. 
Rock  Island  Lines.. 
St  Jos  ft  Grand  Isl. 
St  Louis  &  San  Fran 

Chic  ft  East  111.. 

/  Evansv  ft  Ter  H 

Total  of  all  lines. 
St  L  Rocky  Mtftl'a 
St  Louis  Southwest- 
San  Ped  L  A  ft  S  L 
Seaboard  Air  Line. 
Southern  Indiana.  . 
Southern  Pacilic  Co 
Southern  Railway. . 

Mobile  ft  Ohio 

CinN  O  &Tex  P. 

Ala  Great  South. 

Georgia  Sou  ft  Fla 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peoria  &  W. 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week,  or 
Month. 


January  .. 

January  _. 
January  .. 
January  .. 
.January  .. 
January  .. 
•fanuary  .. 
January  .. 
January  .. 
January  .. 
January  .. 
I  anua'*  .  . 
Januafj  .. 
January  .. 
January  .. 
January  _. 
January  ._ 
January  .. 
January  .. 
January  .. 

January  .. 
January  .. 
January  _. 
January  _. 
January  _. 

January   ._ 

January  .. 

January  __ 
January  .. 
iDecom'oer.. 
1st  wk  Mch 
January  .. 
January  .. 
January  _. 
January  _. 
January  .. 
January  .. 
January  .. 
1st  wk  Mch 
January  .. 
Isi  wk  Mch 
Ocecmber 
January  .. 
1st  wk  Mch 
1st  wk  Men 
list  wk  Mch 
list  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
January  .. 
1st  wk  Mch 
1st  wk  Mch 
January  .. 
January  .. 
January  .. 
2d  wk  Mch 
December 
January  .. 
I  Decern  ber 
| January  .. 
February  . 


Current      Previous 
Year,     i      Year. 


4,777.719   1 

68  1,8  11 

315,3101 

22:,.: 
2,931, 038'2 
1,254,916  1 

537,136 

12359831 

12,91  1 

232,945 

637,068 
6,224 

239.612 
1,034,673 
1,441,442 

316,926 
3,417,851  3 

395,477 
3,112.715|3 

824,5241 


S 

,503, 9.13 
587,995 
2  64,608 
202,115 

,782,  191 

,  V.l.'l,  595 
526;104 

2908158 
11,882 
225,928 
542,874 
5,882 
230,068 

,014,571 

,376,659 
286.327 

,97  1,370 
373,043 

,361,038 
870,580 


17 100356  17  437956 
8,065,718  8,888,200 
25  166069  26 326157 
1,1  6,749  1,146,294 
13,499         12,584 


3,710 
3,416 

7,126 

181 

75 

6 

5,320 

137 

3,612 

1,059 

199 

4,871 

197 

218 

647 

542 

130 

9.989 

1,202 

198 

174 

75 

48 

244 

7 

18 

65 

6,309 
136 
532 
553 
462 
135 
29 
874 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  ft  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  ft  Western 

Chicago  Indiana  &o  Suthern. 

Michigan  Central 

Cleve  Cin  Chicago  ft  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  ft  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Ra ilroad 

Baltimore  Chesapeake  &  Atl 

Cumberland   Valley 

Long    Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  ft  Norfolk 

Northern  Central 

Philadelphia  Bait  ft  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  ft  Ind 

Pitts  Cincinnati  Chic  &  St  L_. 

Vandalia 

Total  lines — East  Pitts  ft  E__ 
West  Pitts  ft  E__ 
All  lines  E  ft  W. 

Rio  Grande  Junction 

Texas  &  Pacific 


,073  3, 
,577  3, 
,650 

,401 
,93  1 

,311 

,807 

,790 

.999 

,701 

,163 

,923,4 

,834 

,484 

:  gj 

,a37 

,0Sf'  ' 

,361    ' 

,615 

,792 

,790 

,  136 

,732 

303 

636 

616 

228 

716 
,075 
,405 
.417 
,754 
,484 
,015 
,399 


782 

090 

172 

179 

81 

9 

090 

124 

281 

041 

187 

511 

178 

214 

332 

494 

115 

395 

167 

192 

171 

69 

47 

297 

6 

19 

65 

7 

510 

99 

569 

527 

505 

53 

23 

763 


15  1 
156 
910 
571 
995 
309 
17(1 
033 
813 
66  1 
973 
150 
693 
644 
079 
821 
12  1 
502 
243 
988 
684 
992 
32  5 
872 
223 
806 
541 
003 
153 
619 
535 
236 
743 
096 
002 
383 


Period. 


Jan    1 


Jan 
Jan 

Jan 


Jan    1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
ran  l 
Jan  1 
.Tan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan    1 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Mcil 


Current 
Year. 


.".7 


5 
142.941 
659,2  12 
,205,002 
,685,312 
125,000 
733,467 
.907.854 
268,250 
177,000 
869,460 
,098,182 

87,882 
013,650 
,695,080 
,400,581 
,874,100 
,820,881 
121,118 
985,417 
476,970 


9,712.934 
93.707 


Previous 
Year. 


■■',  5 


584,997 
037,254 
011,208 
510,097 
112.408 
665,306 
802,901 
320,090 
165,887 
702,344 
623.260 
83.952 
905,137 
008,981 
474,060 
151.021 
742,712 
011,107 
2  2  1,526 
826,131 


9.413.438 
89.681 


763, 370 
182,750 
940,119 
274,380 
55  1,1101 
401,5  14 
844.690 
061,799 
383,513 
649.709 
638,234 
671,462 
317,227 
670,122 
761,072 
548,722 
878,684 
126.809 
834.446 
540,610 
533.319 
167.349 
680,959 
662,209 
49.735 
905,584 

2,605,960, 
50,712 

6,135,133 
813,451 

1,403,275! 

3,776,091 

4,148,555 
601,391 
198,218 

7,555,739 

Current 
Year. 


$1,57 

7,787, 

3.716, 

450, 

310. 

2.364 

2,344, 

306 

99. 

1,014 

228,8 

891 

338 

19,853 

12,3  5:1 

12 

2.;  2 

637, 
6 

239 

1.034, 

1,441 

316, 

8,417 

39  5 
3,112 

82  1 

17,1011 

8,ii  ;., 

25,166 

75 

2.717 


012 

084 

500 

609 

042 

920 

881 

128 

608 

690 

41 

009 

879 

803 

831 

914 

945 

068 

22  ! 

612 

673 

142 

926 

851 

477 

715 

524 

356 

713 

069 

931 

080 


26,062 

19,580 

15,0  13 

1.198 

573 

354 

39,820 

993 

24,912 

7,060 

1,475 

33,448 

1,085 

7,763 

4,432 

13,426 

719 

80.347 

39,349 

7,119 

6,077 

2,794 

1,644 

11,187 

47 

825 

2,602 

47 

54,360 

716 

20,523 

3.437 

4,152 

292 

190 

6,956 


,981 
,2  10 
,221 
,609 
,220 
,484 
,912 
,931 
,977 
,390 
,595 
,961 
,791 
,143 
,922 
,751 
,690 
,486 
,123 
.544 
,722 
,180 
,921 
.173 
,498 
,268 
,408 
,662 
,992 
,208 
,496 
,789 
,626 
,318 
,098 
,506 


Previous 
Year. 


,375,986 
,491,090 
,873,876 
424,611 
324,911 
,158,105 
,324,237 
203,800 
89,522 
,335,772 
206.508 
939.409 
357,049 
,788,890 
.908,158 
11,882 
225.928 
542,874 
5,882 
230,068 
,014,571 
,376,659 
286.327 
,974.370 
373,043 
,3  01,038 
870,580 
,437,956 
,888,200 
,326,157 
81,995 
.844,688 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

1 
Cur'nt  Year  Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

$ 

$ 

$ 

Mileage  Curr.  Yr. 

Prev.  Yr. 

$ 

S 

S 

4th  week  Dec 

(48  roads) 

19,445,290 

18.207,431 

4-1,237,859 

6.80 

May 237.500 

232.494 

234,310,642 

201.069.381 

-1-33.241,261 

16.53 

1st   week  Jan 

(44  roads) 

11,577,755 

11,021,419 

+  556,336 

5.05 

June    238,108 

232.054 

237,036,159 

209,270,887 

+  27.765.272 

13.27 

2d    week  Jan 

(43  roads).. 

1.2,398,591 

11,925,053 

+473,538 

3.97 

July 238,J69 

233,203 

230,615,7  70 

217,803.354 

+■  12,812.422 

5.90 

3d     week  Jan 

(44  roads) 

12,958,296 

12,428,232 

+  530.064 

4.27 

August 238,4  93 

239,404 

254,005,972 

235.72H ,n  10 

+  18,279,972 

7.75 

4th  week  Jan 

(42  roads) 

18,325,728 

18,028.059 

+  297.669 

1.65 

September.. 240, 678 

237,809 

2  50,0  17,702 

216,335,580 

+  10,312.116 

4.19 

1st  week  Feb 

(42  roads) 

12,640.714 

12,703,442 

— 62,728 

0.70 

October 241,215 

237.835 

203.464.605 

260,821,546 

+  2.64  3,059 

1.01 

2d    week  Feb 

(13  roads) 

13.081,881 

12,928.215 

+  153,663 

1.19 

November.  .24 1 ,272 

237,545  248,559,120 

24  7,564,470 

+  994,650 

0.40 

3d    week  Feb 

(  12  roads) 

13.019,946 

12,381,369 

+  638,577 

5.16 

December  ..228,687 

225.1771229,379.163  214.311.201 

+  15,067,962 

7.03 

4th  week  Feb 

(43  roads) 

13,223,530 

13,182,681 

+  40.849 

0.30 

221,941  204,168,709  199,180.2  55 

+  4,982,454 

2.50 

1st  week  Mch 

(  l  1  roads) 

13,028,803 

13.203,818 

— 175,015 

1.32 

February   ..  88,651 

86.3511    56  078,284)    55,363,388 

+  714,896     1.57 

o  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  M.  Y.  Ry.,  the  latter  of  which, 
being  a  Cauilian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansville  ft  Indiana  lilt,  g  Includes  the  Cleve- 
land Lorain  ft  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Alason  City  &  Ft.  Dodge  an  1  Wisconsin  Minne- 
sota &  Pacific,  s  Includes  Louisville  ft  Atlantic  from  July  1  1909  and  the  Frankfort  ft  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
national from  July  1910.     «  Includes  the  Texas  Central  In  1911. 


718 


THE  CHRONICLE 


[VOL.  LXXXXII 


Latest  Gross  Earnings  by  Weeks.  In  the  table  which 
follows  we  «um  up  separately  the  earnings  for  the  first  week 
of   March.     The   table   covers   4  1    roads   and   shows    1.3292 


decrease  in  the  aggregate 

under  the  same  week  last 

year. 

First  week  of  March. 

1011. 

1910. 

Increase. 

Decrease. 

I 

t 

S 

S 

Alabama  Croat  Southern. 

75,790 

69,992 

5,798 

Ann    Arbor. .    . .    

85,271 

43,809 

8,538 

Atlanta  Birmingham  A  Atlantic 

64,170 

57,784 

6,392 

Ku tralo  Rochester  &  Pittsburgh 

168,472 

182,997 

14,525 

Canadian  Northern 

233,400 

1,726,001) 
278,600 

528,701 

195.100 

l,597.ou'i 

259,700 

58  5.335 

88,300 

129,000 
18,900 

Canadian  Pacific .- 

Central  of  Georgia 

Chesapeake  &  Ohio  

Chicago  &  Alton . 

246,071) 

271.310 

25,231 

Chicago  Great  Western 

226,624 

246,714 

20,090 

Chlcacro  Indianapolis  &  Louis  v. 

111,423 

119,044 

7,621 

Cine  New  Orl  &  Texas  Pacific. 

17  l,7»2 

171,684 

3,108 

Colorado  &  Southern 

246,275 

304.509 

58,234 

Denver  &  Rio  Grande 

372,600 
16,669 

.102,600 
15,782 

887 

30,000 

Denver  Northwestern  &  Pacific 

Detroit  &  Mackinac. 

24,624 

26,035 

1,411 

Detroit  Toledo  &  Ironton.. 

23,669 

26,559 

2,890 

Duluth  South  Shore  &  Atlantic- 

51,069 

56,709 

5,640 

Georgia  Southern  &  Florida.  - 

48,436 

47,325 

1,111 

Grand  Trunk  of  Canada 1 

Grand  Trunk  West..      _    ._} 

806,805 

769,177 

37,628 

Detroit  Grand  Hav  &  Mllw. 

Canada   Atlantic J 

International  &  Great  Northern 

150,000 

141,000 

6,000 

Inteioceanlc  of  Mexico.    

190,060 

162,514 

27,546 

Iowa    Central.      .    

69,663 

36,700 

74,523 

34,200 

2,500 

4,860 

Kansas  City  Mexico  &  Orient.. 

Louisville  &  Nashville 

1,012,105 

1,086.415 

74,310 

Mineral  Range   ..   . .. 

14,981 

15,934 

953 

Minneapolis  &  St  Louis   .. 

85,163 

83,878 

1,255 

Minn  St  Paul  &  SS  M \ 

Chicago  Division J 

361,375 

393,757 

32,382 

Missouri  Kansas  &  Texa9 

481,515 

454,130 

27,385 

Missouri   Pacific 

987,000 

1,010,000 

23,000 

Mobile  &  Ohio...    

198,615 

192,988 

5,627 

National  Rvs  of  Mexioo 

1,133,694 

1,261,676 

127,982 

Nevada-California-Oregon    

2,376 

6,779 

4,403 

Rio  Grande  Southern. 

6,311 

9,309 

2,998 

St  Louis  Southwestern 

218,484 

214,644 

3,840 

Seaboard  Air  Line 

542,989 
1,202,360 

494,821 
1,167,243 

48,168 
35.177 

Southern  Railway 

Texas  &  Pacific.    ...          _.   . 

244,732 

297,872 

53,140 

Toledo  Peoria  &  Western.. 

18,636 

19.806 

1,170 

Toledo  St  Louis  &  Western 

65,616 

65,541 

75 

Wabash 

546,953 

564.623 

17,670 

Total  (44  roads)  _ 

13,028,803 

13,203,818 

398,667 

573.682 

Net  decrease  (1.32%)..     . 

175,015 

Net  Earnings  Monthly  to  Latest  Dates. —  In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  January 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
January  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  rind  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond 
exactly  with  those  in  the.  Inter-State  Commerce  reports) 
which  go  beyond  the  requirements  of  the  Commission  and 
publish  their  fixed  charges  in  addition  to  earnings  and  ex- 
penses, or  (3)  which  have  a  fiscal  year  different  from  that  of 
the  Inter-State  Commerce  Commission,  in  which  latter  case 
we  insert  the  road  so  as  to  show  the  results  for  the  company's 
own  year.  We  likewise  include  (4)  the  few  roads  which 
operate  entirely  within  State  boundaries,  and  therefore  do 
not  report  to  the  Federal  Commission,  and  (5)  Mexican  and 
Canadian  companies.  We  add  (6)  the  roads  which  have 
issued  their  own  statements  for  January,  but  have  not  yet 
filed  any  returns  for  that  month  with  the  Commission. 
Finally  (7)  we  give  the  figures  for  any  roads  that  have 
already  submitted  their  February  statement. 

Gross  Earnings— Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  V  $  $ 

Atch  Top  &  S  Fe.  b Jan   8,528,246  7,983,360  j2, 316, 716  .71,768,888 

July    1  to  Jan  31 64,204,572  60.880,901  J22, 791,910  )Z\, 086.557 

Bangor  &  Aroostook Jan       278,256  236,376  92,139  89,204 

July   1   to  Jan  31 1,776,760  1,652,047  607,429  640,850 

Belief onte  Central. b Feb          4.309  4,824  defl,035  516 

Jan    1    to  Feb  28 10,376  10,075  defl,275  def29 

Bridgeton  &  Saco  River. Jan           3,888  4,299  1,022  1,129 

July   1   to  Jan  31 32,072  30,538  9,815  9,627 

Buff  Roch  &  Pitts. b Jan       707,660  655.925  229,316  225,967 

July  1   to  Jan  31 5.644,900  5,360,635  2,098,691  2,082,060 

Canadian   Northern Jan      822,600  792,200  101,700  122,500 

July   1    to  Jan  31 8,869,200  7,581,600  2.592,700  2,230,500 

Canadian    Pacific. a Jan  5,740.206  6,104.426  656,118  1,316,596 

July  1   to  Jan  31 61,527,859  56,029,938  23,272,826  21,386,472 

Central  of  New  Jersey _b- Jan  2,294,549  2,149,690  928,890  873,296 

July  1   to  Jan  31 17,312,477  16,582,161  7,486,328  7,707,845 

Chesapeake    &    Ohio.b-.Jan  2,835,113  2,541,852  922.793  1.031,534 

July    1    to  Jan  31 19.793,280  18,196,567  6,908,905  7,457,351 

Chicago  Gt  West.b Jan       949,490  879.372  143,907  86,955 

July  1  to  Jan  31 7.534,227  6,805,006  1,998,455  1.823,916 

Colorado    Midland.a Jan      139,996  157,460  645  def5,614 

July  1   to  Jan  81- 1.256,563  1,465,039  163,010  251,691 

Colorado   &  Southern. b.Jan  1,335,752  1,394,323  428,226  491,256 

July   1    to  Jaa  31. 10,459,894  10,051,835  3,802,203  3,876,630 


Roads . 

Copper   Range.b. Dec 

July  1  to  Dec  31 

Cuba  RR .Jan 

July   1   to  Jan  31 1,577,719 

Delaware  &  Hudson  b.-Jan  1,572,612 

Denver  &  Rio  Grande.a.Jan  1,682,385 

July  1  to  Jan  31 14,664,103 

Duluth  So  Sh  &  Atl.  b.  -  -Jan  200,509 

July  1  to  Jan  31 1,935,456 

Erie  a Jan  4,206.553 

July   1   to  Jan  31 33.802,949 

Georgia    Railroad. b Jan      302,390 

July  1   to  Jan  31 1,946,118 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Jan  2,502,354 

Grand  Trunk  West Jan       550,888 

Dct  Gr  Hav  &  Milw___Jan       169,111 

Canada    Atlantic Jan      158, 648 

Illinois  Central a.Jan  5,403,082 

.July  1   to  Jan  31 37,012,706 

g  Interoceanic  of  Mex Jan       783,211 

July  1   to  Jan  31 5,083,990 

Kan  City  Southern,  b Jan      837,506 

July  1  to  Jan  31 6,220,500 

Louisiana  &  Arkansas  .a.Jan       121,394 

July  1  to  Jan  31 844,429 

Louisv  Hend  &  St  L.a-.Jan        98,927 

July  1   to  Jan  31 741,580 

^Mexico  North  West. a. -Dec       157,465 
Jan  1   to  Dec  31 2,182,166 

Mineral  Range.b Jan        62,780 

July  1   to  Jan  31 442,656 

MinnSt  P  &SSM_a Dec      997.712 

July  1  to  Dec  31 7,159.472 

Chicago  Division. a Dec       695,349 

July  1  to  Dec  31 4,692,038 

Missouri  Kan  &  Texas.a-Jan  2,351,844 

July  1   to  Jan  31 18,275,915 

Missouri   Pacificb Jan  4,298,786 

July  1   to  Jan  31 31,994,163 

g  Nat  Rys  of  Mexico Jan  5,483,284 

July  1   to  Jan  31 37.427,471 

Nevada-Cal-Oregon_b Jan         11 ,142 

July  1   to  Jan  31 215,751 

cN  Y  C  &  Hud  River-b-Jan  7,787,084 
LakeSh  &  Mich  Sou_b  Jan  3,716,506 
eLake  Erie  &  West. b.Jan      450,609 

Chic  Ind  &  Sou.b Jan      310,642 

Michigan  Central _b- -Jan  2,364,920 
Clev  Cin  Ch  &  St  L.b-Jan  2,344,881 
Peoria  &  Eastern. b.- -Jan      306,128 

Cincin  Northern _b Jan         99,608 

Pitts  &  Lake  Erie-b--Jan   1,014,696 

Rutland  b Jan      228,841 

N  Y  Chic  &  St  L.b.-.Jan  891,009 
Toledo  &  Ohio  Cent-b-Jan      338,879 

Total  all  lines _b Jan  19,853,803 

N  Y  Ontario  &  West.a-- Jan      681,841 

July  1   to  Jan  31 5,659,242 

N  Y  Sus  &  West.a Jan      315,310 

July  1   to  Jan  31 2,205,602 

Norfolk  &  Western. b_- -Jan  2,931,038 

July  1   to  Jan  31 21,425,660 

Pacific  Coast Jan      537,136 

July    1    to    Jan    31 4,907,854 

Pennsylvania  Lines — 

Pennsylvania  RR_a_.Jan  12,359,831 

Bait  Ches  &  Atl.a Jan         12,914 

Cumberland  Valley.a-Jan      232,945 

Long    Island.a Jan       637,068 

Maryland  Del  &  Va.a.Jan  6,224 

N  Y  Phila  &  Norf.a.-.Jan  239,612 
Northern  Central.a.-.Jan  1,034,673 
Phila  Balto  &  Wash. a  Jan  1,441,442 
West  Jer  &  Seashore  a  Jan      316,926 

Pennsylvania  Company  .a  Jan  3,417,851 
Grand  Rap  &  Ind.a.-Jan  395,477 
Pitts  Cin  Ch  &  St  L.a.Jan  3,112,715 

Vandalia    a Jan      824,524 

Total  lines  East  of 

Pitts  &  Erie_a-..Jan  17,100,356 

Total  lines  West  of 

Pitts  &  Erica-.. Jan  8,065,713 

Grand  total  all  lines_a-Jan  25,166,069 

Pere   Marquette. b Jan  1,196,749 

July  1   to  Jan  31 9,712,934 

Reading  Company — 

Phila  &  Reading.b-.-Jan  3,710,073 

July  1   to  Jan  31 26,763,370 

Coal   &  Iron  Co.b Jan  3,416,577 

July  1   to  Jan  31 20,182,750 

Total  both  cos.b Jan  7,126,650 

July  1  to  Jan  31 46,946,119 

Reading  Company Jan        

July  1  to  Jan  31 

Total  all  companies Jan        

July  1  to  Jan  31 

Rio  Grande  Junction.  _  .Dec         75,931 
Rio  Grande  Southern  .b.Jan         38,582 

July  1   to  Jan  31 363,123 

Rock  Island  Lines. b Jan  5,326,807 

July  1  to  Jan  31 41,844,690 

St  Louis  &  San  Fran. b.-Jan  3,612,999 

July  1  to  Jan  31 26,383,518 

Chic  &  Eastern  Ill.b-.Jan  1,059,761 

July  1  to  Jan  31 7,649.709 

Evansv  &  Ter  H_b.-.Jan      199.163 

July  1   to  Jan  31 1,638,234 

Total  all  lines. b Jan  4,871,923 

July  1  to  Jan  31 35,671,462 

St  L  Rocky  Mt  &  Paca.Jan       197,834 

July  1  to  Jan  31 1,317,227 

St  Louis  Southwest.a Jan  1,056,077 

July  1  to  Jan  31 7,512,779 

Southern  Pacluca Jan  9,989,086 

July  1   to  Jan  31 81,126,809 


Net  Earnings 

Current        Previous 


5,048 
?,834 


397,593 

117,283 

20,683 

28,712 

1,477,141 

9,406,702 


14,192 

161,708 

68,205 

1,194,478 


1,044, 
8,592, 
573 
4,277 
2.115 

16,272 
4,180 

31,250 


,855 
,460 
,584 
,424 
,355 
445 


4,802,901  954,807 

12,908,158  1.896,087 

11,882  def  465 

225,928  80,685 

542,874  def46,945 

5,882  def  1,370 

230,068  43,842 

1,014.571  11,369 

1,376,659  156,057 

286,327  def61,976 

3,974,370  400,348 

373,043  26,791 

3,361,038  592,176 

870,580  126,642 

17,437.956  2,023,696 

8,888,200  1,175,331 

26,326,157  3,199,027 

1,146,294  52,564 

9,413,438  2,217,736 

3,872,454  1,359,195 

26,062,981  9,628,525 

3,690,456    102,744 

19,580,240  311,867 

7,472,910  1,461,939 

45,643,221  9,940,392 

148,695 

1,031,282 

1,610.634 

10,971,674 

81,995  7J22.779 

45,407  12.717 

298,264  141,453 

5,090,170  1,276,874 

39,820,912  12,450,805 

3,281,813  1,142,598 

24,912,977  8,262,006 

1,041,664  305,560 

7,060,389  2,407,961 

187,973  51,276 

1.475,595  596.332 

4,511,450  1,499,434 

33,448,962  11,266,299 

178,693  67,291 

1,085,791  472,494 

914,534  224,459 

6,707,765  2,041.360 

10.395,502  2,331,647 

80,347,486  27,804,013 


2,943.864 

67 

76,219 

def  48, 124 

defl.388 

52,982 

103,009 

202.790 

def  53, 897 

919,264 

18,832 

836,231 

222,209 

3,254,355 

2,053,036 

5,307,386 

217,447 

2,917,447 

1,381,411 

10,128,758 

291,275 

797,545 

1,672,686 

10.926,303 

144,598 

1,029,523 

1,817,284 

11,955,826 

«24,598 

9,859 

83,910 

1.022,213 

12,108,275 

955,380 

7,367,496 

266,610 

2,388.673 

52,945 

588,854 

1,274,486 

10,345,022 

63,118 

364,150 

167,42* 

1,886,780 

3,014,256 

30,128,515 
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Oross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Texas  &  Paclfic.b Jan   1,322,663  1,361,282  263,326  385.682 

Toledo  I'coria  &  West. b-Jan       107,932  107,615  10,362  29.061 

February     99,264  100,786  17,051  26,021 

July   1   to  Feb  28 886,949  805,462  188,478  208,719 

Union   Pacific. a. Jan  6,309,716  6,510,153  2,060,237  2.323,534 

July    1   to  Jan  31 56,135.133  54,360,992  23,947,957  25.980.286 

Western  Maryland. a Dec       553.416  527,236  rl49,254  rl60,878 

July  1   to   Doc  31. 3,776,091  3,437,789  rl, 330, 179  rl, 256, 296 

Yazoo  &  Miss  Valley. a- -Jan   1,050,163  896.791  381,521  212,968 

July  1   to  Jan  31 6,681.340  6,193,123  1,998,069  1.192,249 

QUARTERLY    UPTURNS. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Boston  &  Albany — 

Oct   1    to   Dec  31 3,891,562      3,651,384         659,012      1,022,274 

Del  Lack  &  Western. b — 

Oct       I  to  Dec  31 .    9,398,291       9,491,946      3,997,071      4,674,549 

July    1  to  Dec  31 18,534,818    18,467,873      7,641,815     8,925,550 

Jan      1  to  Deo  31 36,052,931    34,815,009    15,429,482    16,069,501 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  befroe  deducting  taxes. 

c  Includes  thcNewYok  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

d  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Jan.  1911  was  $278,730,  against  $233,309:  from  July  1  to  Jan.  31  was 
$2,294,629  in  1911,  against  $2,254,529  last  year. 

e  Includes  the  Northern  Ohio  RR. 

a  These  results  are  in  Mexican  currency. 

)  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry..  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  In  both  years. 
For  January  taxes  amounted  to  $307,814.  against  $318,681  in  1910:  after 
deducting  which,  net  for  Jan.  1911  was  $2,008,902,  against  $1,450,207  last 
year.  For  period  from  July  1  to  Jan.  31  taxes  were  $1,9<9,461  in  1911, 
against  $2,155,154  in  1910. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Dec.  1910  were  $208, 350, 'against  $196,- 
506  in  1909:  and  from  July  1  to  Dec.  31  were  $1.494,7G0Jnjl910,  against 
$1,513,430  in  1909. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Hal.  of  Net  Earns. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

$                     $  $                      $ 

Bangor  &  Aroostook Jan  99,892  87,029  T7.254  Z17.532 

July   1   to  Jan  31 672,851  588,255  2:61,447  £159.815 

Betlefonte  Central Feb  250  236  def.  1,285  280 

Jan  1  to  Feb  28 500  472  def. 1,779  def.501 

Bridgeton  &  Saco  River. Jan  640  593  382  536 

July  1   to  Jan  31 4,355  4,239  5,460  5,388 

Buff  Roch  &  Pittsb Jan  172,798  169,695  £130,982  zll7,683 

July   1   to  Jan  31 1,230,558  1,170,386  £1,373,613  £1,139.657 

Central  RR  of  N  J Jan  517,968  534,807  410.922  338,489 

July  1   to  Jan  31 3,709,079  3,423,996  3,777,249  4.283,849 

Chesapeake  &  Ohio Jan  a642,738  a497,950  280,054  533,584 

July   1    to  Jan  31 a4, 444, 750  a3, 600,492  2,464,155  3.856,858 

Chicago  Great  Western.. Jan  211,696  207.466  rdf  .59,163  idf.117, 904 

July  1   to  Jan  31 1,469,796  1,620,930  z599,152  £221,347 

Colorado  Midland Jan  29,820  29,820  cdf.36,981  cdf.45,582 

July   1   to  Jan  31 208,740  208,740  cdf.lll, 711  cdf.  45.756 

Colorado  &  Southern Jan  272,638  258,655  C131.127  C239.533 

July  1   to  Jan  31 1,895,565  1,780,330  cl, 877, 913  c2, 253,345 

Copper  Range Dee  15,668  12,526  def. 6, 536  9,966 

July  1  to  Deo  31 94,231  74,763  36,800  121,966 

Cuba  Railroad Jan  59,625  36.667  89,208  90,519 

July  1   to  Jan  31 279,625  251,877  389,470  222,413 

Denver  &  Rio  Grande. ..Jan  489,852  454,624  d257,198  <Z267,296 

July  1   to  Jan  31 3,524,103  3,087,280  dl .755.282  (11,758.898 

Duluth  So  Shore  &  Atl_. Jan  94.337  94,525  rdf.67.955  rdf. 45.073 

July   1   to  Jan  31 671,627  675.388  zdf.4,611  zdf.25.563 

Georgia  Railroad Jan  82,068  59,893  z8,771  £24,230 

July   1   to  Jan  31 533,917  423,345  X47.950  £174,296 

Louisiana  &  Arkansas Jan  28,725  25,865  £25,509  £16.495 

July  1   to  Jan  31 190,478  165,632  £176,183  £159,361 

Louisv  Hend  &  St  Louis. Jan  16,771  14,689  £def.  1.768  £9,781 

July   1   to  Jan  31 124,187  113,194  £41,531  £77,496 

Mineral   Range Jan  12,856  12,595  £def.5,878  £def. 4,080 

July  1   to  Jan  31 89,358  97,832  .rdf.70,364  rdf.15.117 

Missouri  Kan  &  Texas. .Jan  606,176  657,802  £147,291  £def23,403 

July  1  to  Jan  31 4,118,678  3,867,548  £2,014,635  £1,683,416 

Nevada-Cal-Orcgon Jan  14,268  11,776  £def.l7, 953  rdef.671 

July  1   to  Jan  31 39,835  34,473  £45,151  £133,145 

N  Y  Ontario  &  Western. Jan  131.508  93,680  def. 37, 648  1,934 

July   1   to  Jan    31 817,732  665,136  791,196  791,916 

Norfolk   &    Western Jan  519,733  478,594  £597,273  £648,230 

July   1  to  Jan  31 3,601,243  3,274,909  £5,000,922  £5.351,269 

Pore  Marquette Jan  363,789  360,954  ;/df.374,013  jydf.1 47,552 

July   1   to  Jan  31 2,532,250  2,448,325  {/df.635, 471  J/453,571 

Reading  Company Jan  885,000  899,971  775.634  917,313 

July   1   to  Jan  31. 6,195,000  6,299,797  4,776,674  5,656.029 

Rio  Grande  Junction Dec  8,333  8.333  14,446  16,265 

Rio  Grande  .Southern Jan  19,112  20,697  £def2,799  £def0,889 

July  1  to  Jan  31 134,230  134,941  £15.486  zdef40. 200 

St  L  Rocky  Mt  &  Pac... Jan  32,317  31,154  34,974  28,964 

July  1   to  Jan  31 227,397  234.998  245,097  129,152 

St  Louis  Southwestern.. Jan  174,542  171,111  102,690  41,575 

July  1   to  Jan  31 1,230,102  1,208,672  1,060,789  995,813 

Toledo  Peoria  &  Western  Jan  24,413  25,015  £dcf  10, 777  C5.310 

February    26,493  25,575  £def6,842  j- 1,190 

July   1   to   Feb  28 200,310  195,478  £10,904  £29,492 

QUARTERLY  RETURNS. 

— Int.,  Rentals,  Ac—    — Bal.  0/  Net  Earns. — 

Current  Previous        Current        Previous 
Roads.                             Year.  Year.  Year.  Year. 

$  $  $  $ 

Boston  &  Albany — 

Oct   1   to   Dec  31 1,324,533  1 ,060.509£dcf618.748  £4,353 

Dei  Lack  &  Western — 

Oct      1  to  Dec  31..    ...    6,248,263  6,295, 678jdef777 ,351    £2,474,871 

July     1  to  Dec  31 8,733,933  8,681,714    £1,131,109    £5,720,632 

Jan      1  to  Dec  31 13,987,852  13,351,866   £6, 200, 382£l  1  ,550,227 

a  These  results  arc  after  deducting  other  income. 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 


d  These  figures  arc  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

£  After  allowing  for  othor  Income  reoelved. 

V  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
Income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American   Rys  Co 

cAur  Eltrln  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
liatoti  Rouge  El  Co.. 
Blnghamton  Railway 
Brock  &  Plym  St  Rj 
Hkivn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Carolina  Pow  <fc  Lt  Co 
Cent  Pk  N  &  E  River 
Central  Penn  Trac — 
Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

Clev  Painesv  & 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn___ 
Dallas  Elect.  Corp... 
Detroll  1  niti  I  Ely  - 
I)  I)  B  B  &  Bat  (Rcc) 
Duluth-Superiar  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Falrm  &  Claries  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-Houst  Elect  Co. 
Grand  Rapids  Ry  Co 
Havana  Electric  Co 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co. . 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interbor  R  T  (Sub).. 
Tnterbor  R  T  (Elev). 
Jacksonville  Elect  Co 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric 
Metropolitan  St(Rec) 
Milw  El  Ry  &  Lt  Co. 
Mllw  Lt  Ht  &  Tr  Co. 
Montreal  St  reel  Ry 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  Co... 
Norf  &  Portsm  Tr  Co 
Northam  Eastonft  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co. 
Ocean  Electric  (L  I). 
Oklahoma  City  Ry.. 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port  1  Ore)  Ry,L&  :'('(>. 
Puget  Sound  Elect  Co 
Richmond  Lt  &  RR. 
Rio  de  Janeiro    Pram 

Light  &  Power  Co. 
St  Joseph  1.M01  Rv  Li 

Heat  &  Power  Co.  _ 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland.. 
Tampa  Electric  Co.. 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. . 

Toronto  Ry  Co 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 

Union  (Ree) 

UnionRy.G&ECodll) 
United  RRs  of  San  Fr 
Westches  Elec  (Ree)  _ 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Ree)  _ . 
Youngst  &  Ohio  Rlv. 


Latest  Gross  Earnings. 


Week  or 
Mouth . 


February  . 
January   _ 
January   _ . 
January  . . 
January 
January  . 
November. 
December 
January  __ 
November. 
January  .. 
January 
November. 
January  .. 
January  .. 
November. 
January  _ . 
1st  wk  Mch 
November.. 
January  .. 
January  .. 
January  .. 
Januai 

Januai 

November. 
January  _. 
January  __ 
Wk  Mch  12 

January  _. 
January  .. 
November. 
December 
November 
November. 
January  .. 
February  . 
January  . . 
November 
November- 
February  . 
February   . 
January  . 
January  '_ . 
December.. 
November. 
November. 
November 
January  .. 
January  .  . 
January  .. 
January 
February  . 
November. 
January  _. 
January     . 
January  . . 
January  . . 
Januai  > 
November. 

.January  .. 

January   . 
Tanuary  . . 
January   . . 
January 
November. 
November. 
January  .. 
November. 
January  .. 
November 
December 
December. 
1st  wk  Mch 


Wk  Mch  11 
Wk  Meli  11 
Wk  Mch  11 
November. 
January  _. 
January  .  _ 
November. 
January 
November. 
January  . . 


Year. 


286,646 

121,190 
45,176 

9,836 
28,499 
7,471 
1764,6  18 
29,520 
23,850 
53,20  1 
06,884 
73,533 

1  if.:..;:;:: 

23,1  II 

39,038 

104,156 

139,374 

161,857 

61,082 

84,196 

188,724 

01,769 

52,303 

131,783 
124,449 

111,166 
92,067 

•18,031 

38,921 

23,256 

239,227 

018,409 

1262,490 

1295.789 

52,765 

599,951 

84.509 

13,1130 

1143,150 

377,815 

71,606 

390,125 

101, no:: 

585.222 

21,001 

27.4  17 

88,652 

168,871 

11,927 

186,271 

124,009 

173,089 

3,383 

53,055 

21,787 

22,369 

511,624 

142,251 

23,683 

999,575 

90,987 

282.350 

53,803 

478,729 

69,503 

8.856 

14.5S4 

10,083 

53,224 

283.368 

290,188 

140,878 


£14,300 

£12,109 

£5,572 

173,024 

270,382 

638,312 

42,073 

33,437 

52,849 

16,921 


Previous 


$ 

268, 

101, 

42, 

9, 

27, 

6, 

1075, 

27, 

20 

50, 

62, 

65, 

1054, 

21. 

33 

102, 

118. 

149, 

50, 

82, 

188, 

57, 

39, 


217 
7*  1 
868 
384 
180 
875 
166 
909 
161 
182 
087 
946 
168 
484 
52  1 
366 
721 
573 
381 
551 
193 
9  58 
•1  :•; 


123,255 

111.165 

96,631 

86,352 

41,969 


35 

25 

182 

503 

1201 

1258 

40 

553 

78 

13 

1110 

350 

65 

325 

148 

556 

14 

26 

75 

156 

10 

164 

105 

171 

3 

40 

22 

20 

431 

144 

23 


530 
.340 
803 
206 
087 
,680 
,880 
,543 
.994 
.379 
,615 
528 
057 
,621 
598 
272 
,747 
,516 
893 
373 
.757 
944 
849 
,265 
.640 
.054 
,741 
608 
01  1 
368 
115 


814.042 

89,308 

228.830 

48,898 

167.700 

68,830 

7,589 

13,127 

16,569 

53,361 

251,491 

266,182 

133~,958 


£13,415 

£11,030 

£5,577 

157,197 

263,875 

627,666 

36,434 

36.202 


13.976 


Jan.  1  to  latest  date. 


Previous 
Year. 


20 


11 


s 

00  1,033 

121.190 

4  5,170 

0,836 

28.499 

7,471 

00::,  500 

326,010 

23,850 

587,192 

66.884 

73.533 

,420,384 

23,1  14 

39,038 

1,392,035 

1. ',0,374 

1,480,388 

565,383 

84,196 

188.724 

61,709 

52,363 

131,783 
1.320.760 

111,160 
.   92,067 

4  58,419 

38,921 

23,256 

2,322.929 

6,210,104 

12,646,558 

13.942.568 

52,765 

1.256,558 

84,569 

196,198 

12,926,107 

788,490 

147.688 

390,125 

161.903 

6,291,645 

211,506 

315,934 

1.037,548 

168.871 

11,927 

186.271 

124,009 

357,499 

107  887 

53,055 

21,787 

22,369 

511.624 

142,251 

317.739 

999,575 

90,987 

282.356 

53.803 

478,724 

780,802 

102.548 

14.584 

245,602 

53,224 

3,247,060 

2,985,382 

■1.577.116 

1.328.615 


£142.040 

£118,167 

£52,583 

2,055.186 

276.382 

638.312 

490,487 

33.437 

16.821 


$ 

501,349 

101,784 

42,868 

9,384 

27,180 

6,875 

18,976,173 

285,799 

20.161 

547,777 

62.087 

65,946 

10,352.562 

21,484 

33,521 

1,378,786 

118,721 

1,332,198 

575,112 

82,551 

188,193 

57,958 

39.449 

123,255 

1,232,502 

96,631 

86,352 

394,668 

35,538 
25,340 

5,363,384 


12 


46,888 

,165,462 

78.994 

177,633 

,679.029 

732,898 

132,478 

325,621 

148.598 

063,497 

158,060 

320.610 

907.519 

156,373 

10,757 

164,944 

105,849 

353,873 

105.446 

40.054 

22,741 

20,608 

431,011 

144,368 


814,042 

89,308 
228.836 

48,898 
467,700 
786,723 

83,765 

13,127 

53*361 
2.789  743 
2,733,178 
3,926,828 

1.249,043 


£134,918 

£108,471 

£52,721 

1.861,918 

263,875 

627.666 

411,206 

36,202 


13,976 


c  These  figures  are  for  consolidated  company. 

^'Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  tn-oss  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Jan.  28  1911.  Th« 
next  will  appear  in  the  issue  of  March  25  1911. 

Gross  Earnings Net  Earnings 

Current        Previous        Current       Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Birmingham  Ry,  L  &,  P.Feb       210,031         201,463         107,778  93,426 

Jan    1    to    Feb   28 155.283  421,494  223,421  191.084 

Falrm  &  Clarksburg. b. -Jan  52,363  39,449  33.756  24.754 

Ft  Wayne  &  Wab  Vail. b.Jan  131,783  123,255  59,353  54,392 

Hudson  &  Manhattan. a -Feb  (1362,271  d309, 270  197,928  180,175 

Jan   1    to   Feb   28 d748,668  d633,946  397,387  362,046 

Kansas  Citv  Rv  &  Lt.b. Feb  599,951  553.543  278,187  200.815 

June  1   to   Feb  28    5,770,118  5,339,159  2,391,720  2,331.775 

Milw  Elec  Rv  *  Lt.b.-.Feb  377,815  350.528  175,702  161,144 

Jan    1    to    Feb   28 788,490  732,898  366.523  323,129 

Milw  Lt  lit  &  Tr  C-ob.  Feb  71,606  05,057  36,309  33,359 

Jan   1    to   Feb  28 147,688  132.478  75.430  64,197 

Montreal  Street  Rv    b    -    Jan  370.125  325,621  130.142  120,561 

Oct   1    to  Jan   31  1,500,185  1.352,002  591.801  560.123 

United  Rys  of  StLouls.a- Jan  920.919  881.961  286.3*9  253,815 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  an    before  deducting  taxes. 
d  These  figures  represent  gross  revenue  from  all  sources. 
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Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Hoads.                           Year.             Year.  Year.  Year. 

$                     $  $  $ 

F&lrm  &  Clarksburg        Jan        12.827          12,036  20.929  12,718 

Ft  Wayne  &  Wab  Vail     Jan         IB, 524           43,758  13,82!)  10,634 

Hudson  &  Manhattan  .      Feb       198,071          188, MS  def.151  del. 8, 393 

Jan    1    to    Feb   28                       110.472          372, 723  def.13,085  def. 10.677 

Kansas  City  Ry  &  Light   Feb       190,263          164,810  87,92  1  102,005 

June   1   lo  Feb  28.       ...    1.701,579      1.543,564  690,141  788,211 

Mihv  Elec  Ry  &  Lt          .Feb       111,699         105,011  £65,214  J58.969 

Jan    1    to    Feb   28                      233,154          216.029  1145,332  xll4,882 

Mllw  l,t  lit   &  Tr  Co           Feb          68,171             66.730  213,351  zll.753 

Jan    1    tO    Feb   28.  .                   1.17,103           133.840  .T28.724  X20.543 

Montreal  Street  Ry      ..    Jan          39,155            35,690  90,987  84,871 

Oct    1    to    Jan    31 140,809           132,035  450,992  428,088 

United  Rysot  St  Louis.. Jan      231,560       223,024  z58,9i6  2-24.012 
x  After   allowing  for   other   income   received. 


ANNUAL  REPORTS. 

Anunal  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  25.     The  next  will  appear  in  that  of  March  25. 

Texas  &  Pacific  Railway. 
{Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
Pies.  George  J.  Gould,  March  1  1911,  wrote  in  substance: 

General  Results. — The  earnings  for  the  year  present  results  in  harmony 
with  the  somewhat  anomalous  conditions  that  have  affected  transportation 
during  the  year  in  the  Southwest.  The  volume  of  traffic  was  largely  in 
excess  of  any  previous  year,  yielding  gross  earnings  greater,  with  the  ex- 
ception of  1907,  than  any  year  in  our  history,  but  the  increased  cost  con- 
sumed the  profits  of  this  increased  business  almost  entirely.  The  gross 
earnings  increased  $1,415,152,  or  9.45%;  expenses  of  operation  increased 
51,364,521,  or  12.50%,  leaving  an  increase  in  net  earnings  of  only  $50,631, 
or  1.24%.  Gross  earnings  per  mile  were  $8,687,  an  increase  of  $751,  the 
mileage  being  the  same. 

The  increase  in  the  expenses  of  operation  for  the  year,  viz.,  $1,364,521, 
can  be  attributed  almost  directly  to  the  increase  in  the  cost  of  fuel  caused 
by  the  protracted  strike  of  miners,  and  the  increase  in  the  cost  of  labor, 
resulting  not  only  in  adding  to  the  expense  of  transportation  but  also  to 
the  cost  of  maintenance  of  equipment. 

The  strike  among  the  coal  miners  in  the  Southwest  and  South,  which 
commenced  early  in  April  and  lasted  about  five  months,  included  Texas, 
Louisiana  and  Alabama.  As  a  result  there  was  an  increase  In  the  cost  of 
coal  purchased  by  us  during  the  year  of  upwards  of  $350,000. 

Notwithstanding  the  exercise  of  economy,  the  operating  ratio  is  abnorm- 
ally high,  and  it  is  feared  will  continue  to  show  an  increase  unless  some 
relief  is  afforded  to  compensate  for  the  increased  cost  of  labor  and  material 
that  now  so  seriously  affect  railroad  operation. 

Change  in  Accounting . — The  statements  of  account  presented  In  this  re- 
port have  been  made  to  conform  to  the  requirements  of  the  Inter-State 
Commerce  Commission  that  became  operative  in  1910.  The  changes  will 
be  noticed  more  particularly  in  the  balance  sheet,  which,  however,  has  been 
made  comparative  with  1909  as  far  as  practicable. 

Financial — Floating  Debt. — The  company  has  had  in  contemplation  for 
several  years  past  a  reorganization  of  its  funded  liabilities,  which  would 
dispose  of  its  floating  debt  avd  furnish  funds  for  the  improvement  and 
development  of  its  property;  but  as  this  can  only  be  satisfactorily  achieved 
by  means  of  an  amendment  of  its  charter  by  an  Act  of  Congress,  nothing 
as  yet  has  been  accomplished  in  that  direction. 

The  floating  debt  was  reduced  during  the  year  by  the  following  payments: 
Bills  payable,  $1,050,200;  equipment  notes  paid  and  canceled,  $471,500; 
total.    $1,521,700. 

Improvements  and  Betterments. — These  aggregated  $485,342  in  1910, 
contrasting  with  $360,175  in  1909. 

Replacement  of  Equipment  Account. — Balance  Jan.  1  1910,  $536,728; 
credits  during  1910,  $532,792  (from  charges  in  oper.  expenses:  to  deprecia- 
tion, $440,087;  renewals,  $76,197;  scrap  from  dismantled  cars,  $16,508); 
balance  Dec.  31  1910,  $1,069,520. 

Except  a  purchase  of  300  flat  and  2  steel  postal  cars,  this  company  has 
made  no  material  additions  to  its  freight  and  passenger  equipment  for 
several  years. 

Maintenance. —Thirty-seven  miles  of  8  5-lb.  steel  rail  were  laid  on  theEast- 
erndivision  and  on  the  joint  track  between  VVhitesboro  and  Fort  Worth,  11 
miles  of  75-lb.  steel  on  the  Transcontinental  division,  and  5  miles  on  the 
Rio  Grande  division.     841,717  cross-ties  were  placed  in  the  track. 

General  Remarks. — The  prolonged  drought  of  1909  in  the  State  of  Texas 
continued  during  1910,  the  rainfall  being  barely  50%  of  that  expected  under 
normal  conditions;  as  a  result,  the  cattle  interest  and  a  portion  of  the 
farming  interests,  especially  those  in  the  western  section  of  the  State, 
suffered  severely.  However,  the  rainfall  in  the  early  spring  of  1910  was 
sufficient  to  give  vegetation  a  good  start  and  produce  a  fairlv  average 
corn  and  grain  crop.  For  practically  everything  the  farmer  had  to  sell  he 
was  able  to  secure  unusually  high  prices.  Results  from  cotton  in  Texas, 
from  the  growers'  standpoint,  were  satisfactory.  In  Louisiana  a  still  less 
acreage  of  cotton  was  planted  than  during  1909;  on  the  other  hand,  the  pro- 
duction of  corn  was  75,000,000  bushels,  as  compared  with  some  53,000,000 
bushels  during  1909.  Merchants,  as  well  as  farmers,  arc  optimistic,  and 
the  depression  that  has  prevailed  during  the  last  two  years  in  that  section 
is  rapidly  disappearing. 

In  Texas  general  business  is  unusually  prosperous,  and  all  stations  along 
the  lino  reflect  this  condition;  while  the  average  farmer  is  more  prosperous 
and  better  off  financially  than  in  any  recent  year.  Both  Louisiana  and 
Texas  have  during  the  past  year  been  receiving  much  more  attention  than 
formerly  at  the  hands  of  investors  and  others.  Many  large  plantations 
and  pastures  have  been  and  arc  being  purchased  for  colonizing  purposes, 
cut  up  into  smaller  tracts,  and  sold  to  a  desirable  class  of  people.  Very 
considerable  development  is  taking  place  in  the  Pecos  Valley  region  in  the 
line  of  irrigation.     Also  in  Reeves,  Pecos  and  Ward  counties. 

Growth  (%)  0/ Population  inLastlO  Yrs.  in  Counties  Tributary  toLine  in  Tex. 
Bowie  Callahan  Dallas  Ector  El  Paso  Fisher  Howard  Mitchell  Reeves  Tarrant 
30.5  47.9        61.1      209.1     111.3    239.7      251.3       213.7       137.3    107  3 

The  population  of  Dallas  has  increased  from  42,638  to  92.104,  Fort  Worth 
from  26,688  to  73,312,  and  El  Paso  from  15,906  to  39,279. 

DESCRIPTION   OF  ROAD   DEC.   31. 


1910 
1909 
1908 
1907 


Weight  of  Rails  (Miles)- 

85-!6.     75-lb.     63-16.   56-fb.  Other. 
116 

no 

116 
116 


.37 


1,263 
1,284 
1,246 
1,232 


438 
454 
■192 
506 


71 
71 
71 
71 


Length  of  Bridges   (Feet) 

Iron.       Wood.  Comb' n.  Trestles 
14,032  47         537         163,541 

13,768  47         530         171,238 

13,634  47         530         175,358 

13,329        141        519        174,462 


AMOUNTS    OF  LEADING    COMMODITIES  CARRIED    (000s   omitted). 


TkI 
Year —         nns. 

1910 5.991 

1909 5.431 

1908  1,045 

1906 4  734 


Live 
Lumber.  Stock. 
1,082 

994 

743 

924 


192 
178 
177 
135 


drain. 
279 
257 
280 
394 


Cotton . 
153 
140 
205 
221 


Coal. 
(>l(i 
537 

5  1SI 
446 


Mini  it  I'.  &  Misccl- 
Mdsc.     laneous 


1,291 
1.205 
1.046 
1,014 


2,384 
2,120 
1,045 

1,00(1 


OPERATIOXS, 


EARNI 
1910. 
1  .885 


Miles  operated      

Operations — 
Passengers   carried.  3.253,398 

Pass,  carried  one  mile  107,301.268 
Hate  per  pass,  per  mile  2.47  cts. 

Freight  (tons)  moved.  .  5,99(1,8(11 
Freight  (tons)  mileage  110.  922,807 
Aver,  rate  per  ton  per  m.  1 .01  cts. 
Aver,  train-load  (rev.)..  222 

Gross  earnings  per  mile.  $8,687 

Transportation  Receipts —        $ 

Freight 11,185,821 

Passenger 4.126,323 

Miscellaneous 329,445 

Mall 320,196 

Express 414,020 

Total 16,375.805 

Transportation  Expenses — 
Maint.  of  way  &  struc.      1,928,901 

Malnt.  of  equipment 2,979,804 

Traffic  expenses 253,582 

Transportation    6,683,750 

General   expenses 426,798 


XC.S,   EXPENSES.    Ac. 
1909.  1908. 

1,885  1.885 


2.699,945 

15  1.880.1(12 

2.43  ets. 

5,  131,180 

10(16278,616 

1.03  els 

222 

$7,937 

$ 

10,220,148 

3,762,061 

335,629 

316,138 

326,677 


2,477,268 

1  17.088,397 

2.43  ets. 

4,944.853 

915,086.204 

1.03  CtS. 

221 

$7,383 

$ 

9,401.569 

3.528,484 

352,293; 

312,748 

322,220 


1907. 
1,885 

2.807,993 

170,670,488 

2.40  CtS. 

5.368.994 

1136385,121 

0.99  Cts. 

215 

$8,978 

$ 

1  1,273,331 

1.726,403 

314,420 
357,513 


14,960,653      13,917,315      16,671,668 


Total  (cxclud.  taxes).  12,272,841 

P.  c.  of  exp.  to  earns (74.95) 

Net  earnings  from  oper.  4,102,964 

Taxes    596,636 


Total  net  revenue. 
Other  receipts 


3,506,328 
107,060 


Total  income 3,613,388 

Disbursements — 

Interest  on  bonds 1,498,350 

Interest  on  2d  incomes.  .  

Interest  and  discount *343,931 

Improvement  account.."!  1,220,600 

Equipment  account J 

Rentals,  &c 103,129 


1,943.376 
2,405.788 

215.793 
5,938,115 

405.247 

10.908,319 

(72.91) 

4,052,334 

535.576 

3,516,758 
57,235 

3,573.993 

1,498,500 


1.800,898 
2,171.407 

190,207 
5.735,105 

391.191 


1,655,856 
2,245,957 

100,033 
7,145,760 

430,334 


10,288,808  11,577,940 

(73.93)  (69.45) 

3,628,507  5,093,728 

558.429  604,100 


3,070,078 
127,818 


4.489,628 
110,553 


323,866 

J     360,175 

1      660,414 

42,675 


3,197,896  4,600,181 

1.498,500  1,493,625 

(3^)863,664 

331,330  188,489 

304,803  1.098,487 

600,785  1,128.249 

197.463  87,517 


Total    disbursements.      3,166,010        2,885,630        2 

Balance sur.447,378    sur.688,363    sur 

*  Includes  int.  on  equip,  obligations,  $75,350;  other 

BALANCE  SHEET   DEC.   31. 

1910.  1909. 

Assets  £  S 

Road  &equip't.l01,566,635  100,327,138 

Trust  eq.  in  susp     2,770,500       3,069,500 


•Stocks  owned . 
Other  Invest'ts. 

Cash 

Bonds  owned 

Other  avail,  sec. 
Loans  &  bills  rec 
Agts.  &  conduc. 
Misc.  accounts.. 
Material  &  supp. 

Advances 

Other    items    In 
suspense 


319,427 

655,862 

1,030,274 

1,521,875 

9,175 

219,933 

469,169 

744,626 

696.407 

229,048 

181,294 


326,152 

655,946 

1.168,071 

1,521,875 

9,175 

192,395 

306,906 

784,818 

551,470 

65,064 

157,127 


Total  . 
— V.   90. 


...110.414,225   109,135,637 
767. 


Liabilities — 

Capital  stock 

Bonds,  &c 

Equip,  tr.  oblig. 

Bills  payable 

Net  traffic  bals. 
Vouch.  &  wages 
Mat.  Int.  unpaid 
Miscellaneous  . . 
Interest  accrued 
Items  In  susp'se 
Res.  for  replac't 
Add'ns  to  prop'y 
Profit  and  loss.  . 


,932,881 
265.015 
Interest, 

1919. 
S 

38,763,810 

55,053.352 

2,831,000 

4,611,780 

50,123 

1,278,320 

56,844 

35,092 

220,858 

216,270 

1,069.520 

4,571,062 

1,656,194 


4,860,031 
def. 259, 850 
$268,581. 

1909. 

$ 

38,763,810 

55,053,352 

3,121,000 

5.661,980 

45,369 

1,073,075 

63,374 

32,297 

220.917 

182,838 

536,728 

3,350,463 

1,030,434 


Total 110,414,225   109,135.637 


Underground  Electric  Railways  Co.  of  London,  Ltd. 

(Report  for  Half- Year  ending  Dec.   31    1910.) 
Chairman  Edgar  Speyer,  London,  Feb.  20,  said  in  brief: 

General  Results. — The  income  from  investments  for  the  six  months  show 
an  increase  of  £17,078,  or  about  21%  over  that  for  the  corresponding  half- 
year  of  1909. 

For  the  first  time  it  has  not  been  necessary  for  the  company  to  make  any 
payment  under  their  guaranty  on  the  Metropolitan  District  Ry. "assented 
preference  stock,"  as  the  Railway  Company  have  declared  a  dividend  for 
the  last  half-year  at  the  rate  of  3  H%  per  annum  in  respect  of  said  stock. 
The  amount  paid  under  the  guaranty  for  the  corresponding  half-year  of 
1909  was  £9,403  12s.  lOd. 

Associated  Companies. — The  traffic  of  the  Railway  Companies  in  which 
the  company  is  interested  continues  to  increase.  The  report  of  the  London 
United  Tramways,  Ltd.,  shows  a  substantial  increase  in  revenue  for  the 
year,  but  also  an  increase  in  working  expenses,  chiefly  due  to  the  large  ex- 
penditures for  extraordinary  repairs  to  the  rolling  stock. 

Power  House. — Of  the  eight  new  Parsons  turbines,  seven  are  now  in  opera- 
tion, and  the  last  is  in  course  of  erection.  Two  sets  of  storage  batteries  of 
5,000  ampere  hours  capacity  each  and  a  1,500  k.  w.  direct-connected  turbo- 
alternator  have  been  installed  during  the  last  half-year.  The  net  output 
of  electric  energy  during  the  half-year  was  66,038,900  k.  w.  hours,  as 
against  62,005,000  k.  w.  hours  during  the  corresponding  period  of  1909. 

London  Electric  Railway  Co. — This  company  has  an  authorized  capital  of 
£12,600,000  (divided  into  £3,150,000  4%  preference  stock  and  £9,450,000 
ordinary  shares), and  authorized  borrowing  powers  for£4,200,000  in  4%  de- 
benture stock.  The  conversion  of  the  stocks  and  shares  of  the  consolidated 
companies  has  practically  been  completed,  and  the  Underground  Company 
has  received  the  proportions  to  which  it  is  entitled,  as  well  as  £400,000  in 
fully-paid  ordinary  shares  in  final  settlement  of  the  amount  for  extra  works 
under  the  terms  of  the  supplemental  construction  contracts. 

Extensions,  &c. — A  bill  has  been  deposited  in  Parliament  by  the  London 
Electric  Railway  Co.,  seeking  powers  to  construct  an  extension  of  their 
railway  from  Charing  Cross  to  a  point  beneath  the  District  Railway  Station 
at  the  Embankment,  and  also  from  Edgware  Road  to  a  point  beneath  the 
Great  Western  Railway  Station  at  Paddington,  in  order  to  improve  the  in- 
terchange traffic  arrangements  with  other  railway  companies.  The  bill 
also  seeks  powers  to  supply  electrical  energy  to  certain  railways,  tramways, 
&c,  and  to  acquire  omnibuses,  cabs  and  other  road  vehicles.  The  total 
additional  capital  sought  by  the  bill  is  £400,000.  i 

Proposed  "Power  House  Rent  Charge  Stock." — The  Metropolitan  Distrc  t 
Ry.  Co.  are  promoting  a  bill  seeking  powers  to  incorporate  a  joint  com- 
mittee of  the  Met.  Dist.  Ry.  and  London  Electric  Ry.,  with  power  to  pur- 
chase from  the  company  the  generating  station  situated  at  Lots  Road,  Chel- 
sea, and  to  lease  it  t ■••  the  two  railways  for  999  years,  the  station  when  leased 
to  become  a  part  of  the  undertaking  of  the  two  railway  companies.  The 
committee  will  create  and  issue  stock  for  the  purchase  of  the  generating  sta- 
tion, to  be  called  "Metropolitan  District  and  London  Electric  Railways 
joint  power-house  rent  charge  stock,"  and  each  company  will  be  liable  for 
a  moiety  of  the  interest  charge  on  the  stock  so  created  and  issued  and  the 
expenses  of  the  joint  committee.  The  bill  also  seeks  powers  to  supply  elec- 
trical energy  to  certain  railways,  tramways,  &c,  to  construct  new  railways 
at  Earl's  Court  and  to  acquire  omnibuses,  cabs  and  other  road  vehicles. 
REVENUE  ACCOUNT. 


Receipts — 

Income  from  investments 

Net  income  from  oper.  of  power  house 
Arrears    of   div.    on    Met.    Dist.    Ry. 

guaranteed  stocks 

General  interest 

Rents  of  properties 

Total  receipts £146,019 

Expenditures — 
Directors'  and  trustees'  fees,  salaries, 

rent  and  general  expenses  .    

Commission,  discount  and  expenses.. 

Interest  on  bonds  and  debentures 

Int.  on  income  bonds  at  1  "„  per  annum 
Payment  under  guaranty  on  Met.  Dist. 

By,  assented  extension  pref.  stock. 
Rents  and  expenditures  for  letting 

Total  expenditures £145.757 

Balance,  surplus    £262 


-Half- Year  Ending- 


Dec.  31  '10.  June  30  '10.  Dec.  31  '09. 

£97,413  £90,297         £   80,335 

45.417 


44,715 

2,629 
89 

1,173 


£4,580 

8  70 

113,898 

26,166 


243 


10,438 
1,462 


40,241 


6,368 

1,449 


£147,614         £128,393 


£5,031 

870 

113,578 

26.078 

1 ,343 

399 

1147.299 

£315 


£5.252 

435 

112.296 


9,404 

539 

£127.926 

£466 
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Dec. 


31  '10. 
£ 


A  sscts — 
Freehold  l;iu<l  and  buildings  at  Chelsea, 
including  expenditures  to  date  on 
power  house  ami  transmission  line,     i . 
Stocks,  shares  and  other  property...  12, 
Preliminary  and  other  expenses 

Com.  &  disc,  on  5",',  prior  lien  bonds. 
Com.,  disc,  &0.,  on  1st  pow.  h.  debs. 
Sundry  debtors,  debit  bal.  and  stores. 

Power-house  depredation  fund     

Pow.  h.  spec,  malm  .  r.i.  held  by  trus. 

Cash  at  bankers  and  on  hand 

Debit  revenue  account 

Total 14 

Liabilities — 

Share  capital   issued    •4,888,522 

5%   prior  lien   bonds    al, 000, 000 

4H%   bonds  Of  1933 2,818,700 

6%  Income  bonds    4,928,050 

Power-house    debentures 1,01  Ml, 000 

Sundry  oredl tors,  credit  balance,  &c.         159,360 
Interest  payment  on  income  bonds..  24,640 

Deprec.  reserve  Chelsea  power  house.         159.999 
Power-house  special  maintenance  fund  2 ,020 


June  30 
£ 


10. 


173, 108 
015,030 
104,865 
818,700 

50,326 

21  1,58  5 

159,999 

2,020 

114,064 

27,034 


I,  152,661 
12,033,786 

101,865 

818,700 

51  ,196 

193,175 

148, 025 

1,003 

82,966 

27,296 


Dec.  31  '09- 
£ 


1,398,905 
12,032,339 
104,805 
818,700 
52,061 
189,018 
135.036 

118*"  348 
27,611 


981,297      14,913,074      14.876,884 


4,835,250 

1,000,000 

2,818,700 

4,928,050 

1,000,000 

158,005 

24,640 

148,025 

1,003 


4,835 
1,000 
2,8  IK 
4,928 
1,000 
159 


250 
000 
700 
050 
,000 
,848 


135,036 


Total 14,981,297      14,913,674      14,876,884 

•  Share  capital  consists  of  500,000  ordinary  shares  of  £10  each;  less  calls 

unpaid,  £111,478.     a  Called  for  redemption  at  par  on  Sept.   1   1911. 
For  earnings  of  operating  companies  for  half-year  ending  Dec.  31   1910, 

see     V.  92,  p.  463. — V.  92,  p.  597.  463. 

United  States  Steel  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
The  annual  report,  signed  by  Elbert  H.  Gary,  Chairman 
of  the  Board,  will  be  found  substantially  in  full  on  subsequent 
pages  of  to-day's  "Chronicle."     Given  with  it  are  many  im- 
portant tables  of  operations,  balance  sheet,  &c. 

The  following  tables  show  the  gross  total  income  for  the 
calendar  years  and  the  deductions  which  are  made  in  order 
to  determine  the  net  earnings;  also  the  amounts  applied  to  the 
payment  of  interest,  dividends,  &c,  of  the  Corporation 
itself,  and  finally  the  surplus  from  the  year's  operations: 

GENERAL    ACCOUNT    OF    THE    CORPORATION    AND    ITS 
S  UBSIDIAR  Y  COMPANIES. 

1910.  1909.  1908. 

s  s  s 

Gross  sales  and  earnings 703,961,424   646,382,251   482,307,840 

Manufac.  cost  and  oper.  expenses a529,215,788a483,417,842a367,735,103 

Admin.,  selling  and  general  expenses 

excl.  gen.  cxp.  of  transportat'n  cos.   17,155,807      15,460,614      12,932,696 

Taxes 9.161,437        8,704,193        5,361,160 

Com'l  discounts  and  int.  and  mlscel.      3,545,811        3,621,613        2,707,181 


Total  expenses 559 ,078 ,843    511,204,262  388 ,730,139 

Balance 144,882,581    135,177,989  93,571,701 

Miscel.   manufacturing,    &c.,   gains. .      1,931,328       2,424,787  028,195 

Rentals  received 797,020          900,595  860,610 


Total  net  income 147,610,929   138,503,371 

Proportion  of  net  profits  of  properties 
owned  whose  gross  revenue,  &c., 
are  not  included 338,232  672,647 

Interest  and  dividends  on  invest- 
ments and  on  deposits,  &c 2,786,589        2,759,970 


Total  income 150,735,750   141,995,988 

Sub.  Company  Int.  Charges,  <fcc. — 
Int.  on  bonds  and  mtges.  sub.  cos.. .     7,124,073       7,728,823 
Int.  on  pur.  money  oblig's  and  special 

deposits  or  loans  of  sub.  cos 139,381  158,355 

Total  underlying  int.  charges. 
Balance 

c  Less  profits  earned  by  sub.  cos. 


95,000.506 

520,641 

3,777,439 

99,358,586 

7,189.492 

211,714 


.  7,263,454  7,887,178 
.143,472,290  134,108,810 
.      2,417,542        2,617,396 


7,401 

91,957 

109 

206 
380 
670 

Net    earnings 141,054,754   131,491,414     91,847,710 

a  The  expenditures  for  ordinary  repairs  and  maintenance  were  $27,000,- 
000  (approximate)  in  1908,  $35,000,000  (approximate)  in  1909  and  $41,- 
000.000  (approximate)  in  19'10. 

c  Profits  earned  by  sub.  cos.  are  sales  made  and  services  rendered  account 
of  materials  on  hand  in  purchasing  cos.'  inventories  and  which  profits  have 
not  yet  been  realized  in  cash  from  the  standpoint  of  a  combined  statement 
of  the  U.S.  Steel  Corporation  and  subsidiary  companies. 


INCOME  ACCOUNT   OF    UNITED 


Total  net  earnings 1 

Deduct  Charges.  &c. — 
Deprec.  and  extin.  and  extraor.  repl. 

funds   (rcg.  provision) 

Expenditures  made  and  to  be  made 
on  add'l  property  &  constr'n,  &c_ 
Set  aside  for  acct.  of  construction  ex- 
penditures at  Gary,  Ind.,  plant 

Reserve  to  cover  advanced  royalties . 

Charged  off  for  adjustments 

Int.  on  U.  S.  Steel  Corp.  bonds 

Sinking  fund  U.  S.  Steel  Corp 

Sinking  fund  subsidiary  companies. . 

Preferred  dividend  (7%) 

Common    dividend (5"u) 


STATES  STEEL  CORPORATION. 

1910.  1909.  1908. 

s  s  % 

41,054,754    131,491,414      91,847,710 

22,140,555      21,994,054      15,377,111 
15,000,000      10,000,000         


10,000,000 

1,000,000 

83,123 

23,360,761 
5,881,089 
2,176,041 

25,219,677 


5,000,000 
3,200,000 

cr. 548, 445 

23,617,293 

5,630,557 

1,724,260 

!5, 219. 677 


cr.94,035 

23,802,047 

5,385,203 

1,588,070 

25,219,677 


25,415,125(4)20332,100(2)10166,050 


Total  deductions 130,282,371    116,169,496      81,504,723 

Undivided  profits  for  year 10,772,383      15,321,918      10,342,987 


GENERAL    BALANCE    SHEET    OF     UNITED    STATES 
PORATION    AND    ITS    SUBSIDIARY    COMPANIES 


Assets — 
Properties  owned  and  operated 

by  the  several  companies   . } 
Expend,     for    stripping    atidjcl, 

develop,  at  mines,   &c ) 

Deferred  charges  to  operations e 
Cash  held  by  trustees  on  acet.  of 

bond     sink,     funds     (in      1910 

$51,641 ,500)  par  value  of  red. 

bonds    held    by    trustees    not 

treated  as  an  asset  _    

Investments  outside  real  estate 

and  other  property  owned 

Insurance  fund  assets  (at  cost)  .1 
Investments    for    depreciation  \ 

and  extin.  funds  (at  cost)    J 
Invest,  for  Gary  plant  (cost).. 

Inventories^;. 

Accounts  receivable 

Bills  receivable,  customers' 

Agents'  balances 

Sundry  stocks  and  bonds 

Loans  on  collateral ._ 

Cash  

Contingent  fund  and  mlscel... 


1910. 


430,212 
8,331 


1909. 
$ 


STEEL    COR- 
DEC.    31. 
1908. 


,801 
705 


1,179,998,275    1,458,205,725 


20,093,800 
0,703,191 


856,519 

099,631 

2,369,394 
^11,915,921 

2,353,110 
6,143.794 

1 

12.909,254 

176,537,824 

1 4,603,273 

5,540,181 

090,83  1 

4,410,793 

163,811,279 

56,  121,438 

0.711.127 

788,054 

1,764,255 

56,953,51  i 
3,295,40.-) 

58,. ">2  1.1  13 
1.980.27  1 

15.930,929 
6,306,666 


543,962 

3.083,000 
5,1109,556 

13,2  09,254 
2,537,507 

143,179,629 

34,708,1  18 

0,2(11, :,32 

71  I  ,044 

4,823,800 

5(1.00(1 

49,548,053 

1,902,750 


1910. 
$ 
Liabilities — 

Common  stock. 508,302,500 

Preferred  stock 360,281,100 

Bonds  held  by  public 590,351,807 

Mortgages  of  subsidiary  cos     .  78  1.792 

Purcfi.  money  obllg.  of  sub.  cos.        2,313,000 

('uncut   aCCtS.  and   pay-rolls 23,095,204 

Hills  payable   (subsidiary  COS.).  813,500 

Employees'  deposits,  &c 880,122 

Accrued  taxes  not  due 0,789,827 

Accrued  Inl .  A:  unpres'd  coupons  7,991,373 

Preferred  stock  dividend 6,304,919 

Common  stock  dividend 6,353,781 

S.  f.  U.  S.  Steel  Corp.  bonds...] 

Sinking  funds  Of  subsidiary  cos.  '  See 

Deprec'n  and  extlng.  funds |     /below. 

Improvem't  and  replaee't  funds; 

Spec. eons. fd  .for  acct. Gary, Ind.        4,796,811 

Contingent   and  miscel.  funds..        11,689,729 

Const'n  fund  tor  auth.  app'ns..     

Approp'ns  for  add'ns  &  constr'n        35,203,189 

Insurance    funds... 8,402,999 

Bond  sink,  funds  with  accret'ns 

represented   by  cash  and  by 

redeemed  bonds  not  treated 

as  assets  (see  contra) See   /  below. 

Undivided  surplus  of  U.S.  Steel 

Corp.  and  subsld.  companies.  dl64,143,158 
Stocks  subsid.  cos.  not  owned    .  620,353 


1909. 
$ 


1908. 
$ 


508,302 
360,281 
606,38 1 

1,200 

I  ,503 

20,734 

827 

862 

5,937 

8,582 

6,304 

8,895 

2,530 

507 

18,452 

32,2  78 

6,379 

9,070 


,500 

,100 

,110 
,05  , 
,731 
,951 
,000 
,767 
,2  '  1 

,919 
.29  1 
,833 

.171 
,172 
,108 
.808 
734 


508,302 

360,281 

593,231 

1 ,63  1 

2,527 

20,858 

840 

923 

3,577 

7,980 

0,304 

2,541 

2,530 

401 

10,8  18 

22,705 

7,202 

8,722 


,500 
,100 
,210 
,325 
.050 
,014 
,500 
,845 
,024 
,038 
,919 
,513 
,833 
,241 
,277 
,962 
,770 
,064 
,433 


lO.OOO.nn.i 
7,080,969 


5,725,778 


44,756,001    38,074,012 


151,354,528 
619,002 


133,415,214 
640,303 


Total   liabilities . 


_.al,745,724,284    1,821,965,555    1,746,017,531 


Total  assets 1.745.724,284   1,821,965,555   1,746,017,531 


a  In  addition  there  are  $11,909,000  capital  obligations  of  subsidiary  com- 
panies authorized  or  created  for  capital  expenditures  made — held  in  the 
treasury  subject  to  sale,  but  not  included  in  assets. 

b  Includes  Insurance  and  depreciation  funds'  assets  (securities  at  cost, 
and  cash),  $21,608,921:  less  $9,753,000  represented  by  capita]  obligations 
of  subsid.  cos.  authorized  or  created  for  capital  expenditures  made. 

C  After  deducting  $65,802,824  for  accrued  bond  sinking,  depreciation 
and  replacement  funds,  and  $51,868,696  for  bond  sinking  funds  with  ac- 
cretlons,  being  income  appropriated  for  general  deprec'n  and  invested  In 
redeemed  bonds  not  treated  as  assets  (but  interest  on  which  is  currently 
added  to  sink,  fds.)  and  In  cash.   For  further  details  see  a  subsequent  page. 

(I  As  follows:  Proceeds  of  capital  stock  provided  in  organization,  $25,- 
000,000:  accumulated  surplus,  $105,438,719 — $130,438,719:  add  surplus  of 
subsidiary  companies  on  sale  of  materials,  &c,  to  other  sub.  cos.,  &c., 
$33,701,4*39  (see  explanations  on  a  subsequent  paire) ;  total  $104,143,158. 

e  Consists  of  payments  for  advanced  mining  royalties,  exploration  ex- 
penses and  miscellaneous  items  chargeable  to  future  operations  of  the 
propei  ties,  less  fund  reserved  from  surplus  to  cover  possible  failure  to  realize 
advanced  royalties  ($7,000,000  in  1910,  $0,000,000  in  1909  and  $2,800,000 
In   1908). 

/These  items  were  deducted  in  1910  before  arriving  at  the  figures  shown 
for  property  account — see  foot-note  c  above. 

x  Inventory  valuations  include  profit  accrued  to  subsidiary  companies 
on  materials  and  products  sold  to  other  subsidiary  companies  and  undis- 
posed of  by  the  latter — see  contra  specific  surplus  account  for  these  profits. 
The  total  of  all  Inventories  is,  however,  below  the  actual  current  market 
prices. — V.  92,  p.  666,  398. 

Sloss-Sheffield  Steel  &  Iron  Company. 

(Report  for  Fiscal  Year  ending  Nov.  30  1910.) 


EARNINGS,  EXPENSES  AND  CHARGES. 


1910. 

Profits  on  pig' $474,407 

Profits  on  coal  after  de- 
ducting for  depreciat'n       113,190 

Profits  on  coke 159,401 

Ore  and  dolomite  sales..         

Rents,  royalties,  stores  & 

miscellaneous,  &c 219,029 

34,975 


1909. 
$896,816 

119,695 
162,013 


223,357 
52,466 


1908. 
$889,653 

99,190 

132,829 

388 

141,684 
21,996 


1907.     ' 
$1,400,392 

61,362 

135,127 

8,739 

157,423 
16,630 


Interest  and  exchange- 
Total  $1,001,002     $1,454,347     $1,285,740     $1,779,673 

Deduct    general    expense 

acct.,  taxes  &  licenses.       119,480  117,400  111,780  107,387 


Netprofit $881,522 

Bond   interest $210,000 

7%   dividends  on  pref 469,000 

Dividends  on  common.(3  2:0375,000 


$1,336,947      $1,173,960  $1,672,286 

$210,000          $210,000  $210,000 

469.000            469,000  469,000 

(5)500,000(4^)425,000  (5)500,000 


Balance  for  year def. $172, 478  sur.$l  57,947    sur.$69,960  sur.$493,286 

Surplus  Nov.  30 $3,107,044      $3,279,522      $3,216,346     $3,216,608 

*  After  deducting  for  depreciation  on  iron  ore  and  25  cents  per  ton  on  Iron 
for  extraordinary  repairs  and  renewals. 


BALANCE  SHEET  NOVEMBER   30. 


Resources- 
Property  account_21 
Stocks  and  bonds. 
Supp.  raw  and  fin- 
ished materials. 
Stock  in  co's  stores 
Treasury  securities 
Cash,  bills  and  ac- 
counts receivable 
Insurance  &  taxes. 
Extraord.  repair  & 
renewal  account 


1910. 

$ 
,998,492 
399,157 

976,506 

73.460 

244.243 

933,150 
6,342 


1909. 


1910. 
Liabilities —  S 

Preferred  stock...  6,700,000 
Common  stock_..10,000,000 
Sloss  Iron  &  Steel 

Co.  6s 2,000.000 

Sloss  Iron  &  Steel 

Co.  4J^%  bonds  2,000,000 
Current   accounts.      857,949 

1,623,560  I  Pav-rolls 76,823 

3,107,044 


21,746,010 
399,157 

341,009 

75,676 

244,218 


5,379  1  Profit  and  loss. . 


1909. 

S 

6,700,000 

10,000,000 

2,000,000 

2,000,000 

480,784 

95,924 

3.279.522 


110.466         121.221 


Total 24,741,816  24,556,230 

-V.  91,  p.  1333. 


Total .24,741,816  24.556,230 


National  Fire  Proofing  Company,  Pittsburgh,  Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  W.  D.  Henry,  Pittsburgh,  Pa.,  March  2  1911, 
wrote  in  substance: 

Earnings. — The  earnings  for  the  year,  after  deducting  extraordinary 
charges  for  repairs  and  maintenance  and  promoting  the  use  of  Natco  hollow- 
tile,  were  $531,370. 

Status. — The  current  assets  over  current  liabilities  Dec.  31  were  $2,- 
765,520;  undivided  surplus,  after  extraordinary  expenses  and  $100,000 
reserve   for   depreciation,    $1,356,089. 

Additions,  &c. — During  the  year  the  company  expended  over  $190,000 
for  improvements  and  additional  properties,  including  land  at  Elk  ton,  Md., 
on  the  Phila.  Bait.  &  Wash.  RR.,  upon  which  it  is  in  tended  eventually  to 
erect  a  model  plant. 

There  has  been  expended  for  improvements  over  $200,000,  which 
amount  is  included  in  operating  expense  and  is  in  addition  to  the  $100,000 
added  to  reserve  for  depreciation. 

Canadian  Company.  —  Early  in  1910  your  company  joined  with  certain 
financial  interests  in  Toronto  for  the  purpose  of  enlarging  our  fueprooling 
business  in  Canada.  A  company  was  formed  with  a  capital  of  $1,000,000, 
under  the  corporate  name  of  "National  Fire  Proofing  Co.  of  Canada,  Ltd.", 
your  company  receiving  60%  of  the  stock  issued  There  is  now  under 
erection  at  Hamilton.  Ont.,  a  modern  plant,  which  it  is  expected  will  be 
ready  for  operation  by  June  1  1911.  It  is  confidently  expected  that  this 
plant  will  be  a  success,  as  there  Is  a  large  amount  of  business  offering  In 
Canada. 

Bonded  Debt. — For  the  proper  financing  of  the  undertakings  herein 
described,  it  was  deemed  advisable  to  sell  from  the  treasury  $500,000  of 
bonds  maturing  in  1915  and  1910.  Honds  in  the  sum  of  $250,000  which 
matured  April  1  1910  were  paid:  $07,000  of  the  $250,000  which  will  matun 
April  1  1911  have  been  purchased. 

Natco  Hollow  Tile. — Due  to  I  he  very  great  interest  manifested  in  Natco 
hollow  tile  for  residence  construction,  your  directors  deemed  it  advisable 
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to  devise  a  campaign  for  educational  purposes  With  tliis  end  In  view 
over  S50,ooo  was  expended  during  the  latter  part  of  the  year  1010  and  the 
results  si)  tar  have  proved  that  nils  particular  system  of  construction 
(specially  designed  by  your  company)  Is  the  beet,  not  only  for  the  most 
expensive  but  also  the  least  expensive  residence. 

RESULTS  FOR  CALENDAR    YEARS. 


1910. 
$ 
Net  earnings,  all  sources.         531,370 
Preferred    dividends  ...    (4)310.020 

Depreciation 100,000 

Bond  discount 25,000 


1009. 
S 

H)7,«;i:') 

0,005 

100.000 


1008. 
$ 

41,080 
(1)70,005 

100,000 


1907. 
$ 
502,233 
c  1) 'il  6.020 
100,000 


Balance  for  year stir. 90, 350    sur.288,830    def.137.91G 

BALANCE  SHEET   DECEMBER  31. 


Assets —  1910. 
Plants,  real  estate,  prop- 
erties, <\.-o.,  Inol.  Impt,  12,062,360 
.Stocks  and  bonds  owned  238,232 
Notes  &  accts.  receiv'le.  1,11  1,255 

Cash 580,311 

.Supplies  and  Inventories  898,052 


leoe. 
$ 

2,819,403 

12  2,  Hill 

715,768 
802,202 


1908. 

$ 

12,641,755 

174,750 

1,118,788 

540,247 

886.158 


sur.80.213 


1907. 
$ 

12,584,001 

75,089 

1,402,251 

044,261 

1,065,269 


Total  assets 

Liabilities — 

Preferred  stock.. 7,900,500 

Common  stock 4,461,300 

Mortgages 1.510,000 


-    16,091,119      15,605,984      15.361,704      15.770,872 


Pref.  dividend  accrued. 
Bond  interest  accrued.. 

Accounts  payable 

Reserve  for  replacements, 

adjustments,  &c 

Reserve  for  depreciation 


79.005 

18,750 

265,475 


500,000 


Surplus 1,356,089 


,900,500 
,461,300 
,260,000 
79,005 
15.625 
223,815 


400,000 
,205,739 


7,900,500 
4,461,300 
1,500,000 


18.750 
182,918 

21,327 
300,000 
976,909 


7,900,500 

4,461,300 

1,750,000 

79,005 

21,875 

220,480 

22,886 

200,000 

1,114,825 


Total  liabilities 16,091,119      15.605,984      15,361,704      15.770,872 

—V.  90.  p.  623. 

National  Lead  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
In  the  report  presented  April  20  President  William  W. 
Lawrence  said  in  substance: 

General  Results. — The  net  earnings  for  1910  were  $395,217  less  than  the 
preceding  year.  The  regular  dividend  of  7%  was  paid  on  the  pref.  stock 
and  the  dividends  on  the  common  stock  aggregated  4%,  leaving  $66,255, 
which  has  been  added  to  the  surplus  account.  The  cost  of  maintenance  has 
been  charged  to  the  expense  of  operation,  amounting  to  $409,041. 

Balance  Sheet. — The  increase  in  the  plant  account  of  $191,239  is  ac- 
counted for  by  the  erection  of  a  new  plant  and  warehouse  in  Pittsburgh  and 
the  purchase  of  a  metal  plant  In  Baltimore.  The  increase  in  "other  invest- 
ments" is  largely  due  to  the  interest  acauired  in  the  U.  S.  Cartridge  Co. 

White  Lead. — The  volume  of  business  "has  been  normal  and  may  be  con- 
sidered satisfactory  in  comparison  with  1909  in  all  our  various  lines  except 
our  principal  product,  white  lead.  The  shrinkage  in  the  volume  of  white 
lead  business  is  caused  by  a  decrease  in  its  consumption  for  painting;  the 
reason  for  this  being  the  largely  increased  cost  of  Unseed  oil,  which  is  used 
in  preparing  white  lead  for  use  as  a  paint,  this  high  cost  acting  as  a  strong 
deterrent  with  those  contemplating  painting.  This  has  become  so  impor- 
tant a  factor  in  our  business,  and  the  situation  is  such  |a  Ferious  one,  that  a 
full  explanation  is  offered. 

World's  Crop  of  Flaxseed,  from  which  Linseed  Oil  is  Expressed. 

1908.  1909.  1910. 

United   States bush. 22,000, 000  19,000,000  8,500,000 

Canada    2,300.000  3,600,000  3,600,000 

Argentina 40,000,000  29,000,000  17,000,000 

India 6.600,000  11,600,000  117,000,000 

Russia 20,000,000  22.500,000     (est.)20,000,000 


66,100.000 


Total 90,900.000  85.700,000 

zlndia  crop  is  not  available  till  the  following  year. 
Price  of  Flaxseed  for  Spot  Delivery  in  Duluth,  Minn.,  in  1908  and  1910. 


1908.  Nov.  Year. 

High $146%      $149% 

Low    128%        11 


1910.  Nov.  Year. 

High $2  74  $2  89 

Low    2  50  183 


The  crops  of  the  United  States  and  Argentina,  having  always  the  greater 
Influence  upon  the  world's  market  values,  obviously  intensify  price  condi- 
tions by  their  continuous  shrinkage,  producing  a  price  for  linseed  oil  which  is 
practically  more  than  double  the  price  prevailing  In  preceding  periods. 

A  carefully  planned  campaign  is  being  conducted  in  co-operation  with 
other  interests  (a)  to  inform  farmers  of  the  greater  profit  to  be  made  in 
raising  flaxseed  and,  (&)  through  the  aid  of  the  agricultural  colleges,  &c, 
to  instruct  the  growers  as  to  the  proper  selection  (of  seed  and  the  best'meth- 
ods  of  cultivation.  An  educational  campaign  is  also  being  made  through 
our  own  advertising  department  to  inform  the  public  that  the  increased  cost 
of  linseed  oil,  while  great,  really  figures  only  5  or  10% ,  the  labor  of  applying 
the  paint  being  at  least  two-thirds  of  the  total  cost. 

New  Plants. — At  Chicago  the  new  plant  of  our  Southern  works  is  com- 
pleted and  in  successful  operation — the  largest  and  most  complete  white 
lead  manufacturing  establishment  in  the  world.  Our  new  St.  Louis  works 
is  rapidly  approaching  completion,  and  when  in  full  operation  will  have  no 
equal  except  In  our  own  Chicago  works.  Both  plants  are.  for  the  most  part, 
new,  and  the  cost  of  their  reconstruction  has  required  a  large  amount  of  our 
earnings,  as,  following  our  usual  policy,  all  such  reconstruction,  instead  of 
being  charged  to  plant  account,  is  put  under  the  head  of  maintenance. 

Competition. — Competition  in  all  lines  is  keen,  but  the  inroads  sought  to 
be  made  by  vigorous  and  well-equipped  competitors  have  been  met  by  a 
well-conducted  advertising  campaign  which,  we  believe,  strengthens  in  the 
Minds  of  the  public  the  popularity  of  our  well-known  brands. 

Stockholders. — Total  number  Dec.  31   1910  over  7.000. 


Net  earnings 

Deduct — 
Div.  on  pref.  (7%)... 
Dlv.  on  common 


RESULTS    FOR 
1910. 


CALENDAR 
1909. 
$2,598,203      $2,993,420 


YEARS. 
1908. 
$2,902,753 


1907. 
$2,942,245 


..    $1,705,732      SI. 705, 732      $1,705,732      $1,705,732 
..    (4)826,216  (5)1.032,770  (5)1,032,770(4^)981,131 


Surplus $66,255 

Previous  surplus 4,713,373 


$164,251 
4,294,204 


Remaining  surplus. __   54,779,028      Si. 713, 373      $4,458,455 
GENERAL  BALANCE  SHEET  DECEMBER  31. 


$255,382 
4,038,822 

S  1.294,204 


1910.  1909. 

Assets S  S 

Plant  investment. 24,594,999  24,403,760 

Other  investmentsl4,302,131  13,765,162 

Stock  on  hand 7.252,297  6.776,509 

Gash  In  bank 214,354  1.072,917 

Notes  receivable..      .592,678  919,330 

Accts.  receivable..  3.141,054  3,043,369 


1910.  1909. 

Liabilities —  $  $ 

Common   stock... 20. 655,400  20,655,400 
Preferred  stock.. .24, 367. 600  24,367,600 

Surplus 4.779.62.S      4,713,373 

Accounts  payable.       294,885         244,675 


Total 50,097,513  49,981,04S| 

-V.  91,  p.  1633. 


Total    50,097.513    19,981,048 


Great  Northern  Iron  Ore  Properties. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
The  report, signed  by  Louis  W.  Hill,  James  N.  Hill,  Wal- 
ter J.  Hill  and  "Edward  T.  Nichols,  the  trustees,   St.  Paul, 
Minn.,  March  15  1911,  says  in  substance: 

During  the  year  1910  the  shipments  of  ore  from  the  properties  of  the  com- 
panies in  which  the  trust  is  interested  amounted  to  5,470,270  tons,  as 
against  3,016,619  tons  in  1909.  From  the  notices  received  from  the  Great 
Western  Mining  Co.  and  other  lessees  of  their  contemplated  operations  dur- 
ing the  year  1911,  It  is  expected  that  the  ore  shipments  will  be  increased 
the  coming  season.  The  work  of  exploration  and  development  called  for 
by  the  lease  to  ttie  Great  Western  Mining  Co.  has  continued  to  be  prosecuted 


during  the  year  1910.  with  the  result  of  putting  the  properties  In  such  con- 
dition that  shipments  therefrom  can  be  made  to  the  full  extent  provided  by 
the  terms  of  the  lease. 

In  January  1911  the  Great  Western  Mining  Co.  paid  the  minimum  royalty 
c.illed  for  by  the  lease  for  the  year  1910.  The  amount  of  this  royalty  stand 
as  a  credit  against  future  shipments  to  be  made  by  the  Great  Western  Min- 
ing Co.  and  can  only  be  distributed  to  the  various  companies  whose  stocks 
are  held  In  trust  by  the  trustees  when  their  respective  proportions  thereof 
shall  have  been  ascertained  by  the  results  of  actual  mining.  The  trustees. 
acting  as  agents  for  said  companies,  have  received  the  amount  thereof  and 
will  distribute  it  to  the  companies  entitled  thereto  as  soon  as  the  amount 
apporttonable  to  each  can  be  determined.  In  the  meantime  these  funds 
will  be  placed  at  Interest. 

STATEMENT   OF  RECEIPTS  AND    DISBURSEMENTS. 

1910.  1909.  1908.  1907. 

•Receipts  to  be  applied 

under  trust  agreem't.    $2,111,479      $1,560,000      $1,749,214      $1,650,000 

Expenses    $67,027  $77,095  $75,390  567,750 

Distributions     ($1 .50)2,250.000 ($1 )  1500, 000($1)  1500,000  ($1)1500.000 


Balance  for  period.  _def. $206, 148    def.$17,095  sur.$173,824    sur.$82,250 
Balance  brought  forward         238,979  256,074  82,250  


Total  sur.  at  end.  year         $32,831         $238,979         $256,074 


$82,250 


*  These  are  dividends  and   in  1910  and  1908  also  sundry  other  receipts — 
V.   92,    p.    465. 

North  American  Company. 

(Preliminary  Statement  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  following  figures  have  been  made  public  from  the  re- 
port now  in  preparation: 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 
Receipts —  1910.  1909.  1908. 

Interest $712,902         $556,842         $409,541 

Dividends 1,357,304        1,153,539        1,287,539 

Other  profits 34,797  313,036  26,106 


1907. 
$317,126 
1,265,339 
28,500 


Total 

Deduct — 
Salaries,  legal  exp.,  &c__ 

Taxes    

Interest 

DividendsV.V.V.".V.V.V(5)  1 ,489,665  (5)  1 ,489,665 


$2,105,003      $2,023,418      $1,723,186      $1,610,965 


$80,547 

5,657 

107,477 


8104,029 

5,240 

128,194 


•    Total $1,683,346 

Balance,  surplus $421,657 

Sundry  accts.  written  off 

and   reserves $57,937 

Change  in  value  of  assets 

as  readjusted  Dec.  31.  _        


SI. 727, 128 
$296,290 


$91,962 

5,261 

176,800 


$274,023 
$1,449,163 


$88,451 
5,260 
97.611 
15,000 
.(3%)1117211 

$1,323,533 
$287,432 


D. 79, 079 


D. 2, 290,366 


Surplus  or  deficit S. $363, 720     S. $217, 211  S.$1,449,163D$2,002,934 

Tot.  undiv.prolits  Dec.31.$4,026,708      $3,662,988      $3,445,777     $1,996,614 


BALANCE  SHEET  DECEMBBR  31. 
1910. 


1909. 

Assets S  S 

Stocks 22,029,054  21,584,938 


Bonds 5,085,106 

Loans  &  advances  7,430,673 
Office  and  miscel- 
laneous property  1 
Accts.  receivable..      869,531 
Cash 902,425 


4,520,833 

8,698.082 


25S.141 
1,670,426 


1910. 


1909. 


Total 36,316,790  36,732,4211 

-V.  90,  p.  450, 


Liabilities — 

Capital  stock : 

Coll.  trust  »otes.. 

do  int.  accrued 
Dividends  accrued 
Dlvs.  unclaimed.. 
Funds  constit.  cos. 
Accounts  payable. 
Undivided  profits- 


Total    36,316.790  36,732,421 


29,793,300 

29,793,300 

1,921,000 

2,416,000 

16,008 

21,233 

372,416 

372,416 

6,803 

4,416 

156,313 

375.168 

24,242 

86,900 

4.026,708 

3,662,988 

International  Silver  Company. 
(Statement  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  company  reports  as  follows  for  the  years  ended  Dec.31: 

EARNINGS.  CHARGES.   &.C. 


Earnings  for  year 

Interest  on  bonds 

Divs.  on  pref.  stock. 


1910.        1909. 

$  $ 

1.7*8.180    1,881,530 

317,020     321.352 

(8)482, 288(5%)331, 573 


1908. 

1907. 

$ 

$ 

1,029,556 

933,291 

325,454 

327,944 

(4)244,560 

(7)460,817 

799,308  652,925  570,014  788,761 

Balance,  surplus 989,172         1,228,611  459,542  144,530 

From  these  surpluses  the  amounts  following  have  been  written  off  for 
depreciation:  In  1907,  none;  in  1908,  $199,959  (also  $1,165,585  from  trade- 
marks and  patents);  in  1909,  $269,911;  in  1910,  $295,726  (also  $45,201  for 
adjustment  in  value  real  estate  and  fixtures.) 

BALANCE  SHEET  DEC.   31. 
1910. 

Assets —  $ 

Plants,  patents,  &c  8,086,979 

Stock  on  hand 4,320,750 

Other  investments.   1,175,267 
1st  mtge.  bonds  in 

treasury 969 

Cash 863,447 

Accts    and    notes 

receivable 3,164,267 


1909. 

1910. 

1909. 

S 

Liabilities — 

s 

$ 

7.881,755 

Common  stock 

685.362 

685,412 

3,680,815 

Preferred  stock 

6. 028.588 

6,028,588 

1,138,032 

1st  mtge.  bonds 

3.399,000 

3,459.000 

Debenture   bonds. 

1.867,000 

1.873,000 

24,989 

Accts    and     notes 

871,770 

•  payable 

1.635.533 

1,108,382 

Dividends 

120.572 

105,500 

2,889.921 

Surplus 

3.S75.024 

3,227.379 

Total 17,011,679   16,487.261        Total 17,611.679   16,487,261 

Preferred  stock  issued,  $6,607,500;  in  treasury.  $578,912:  outstanding, 

$6,028,588.     Common  stock  issued.   $9,944,700:  in  treasury,   $9,259,338; 

outstanding  Dec.  31  1910,  $685,362. — V.  92,  p.  666. 

Electric  Storage  Battery  Co. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Herbert    Lloyd  signs  the    printed  sheets  upon 
which  the  following  is  furnished; 

INCOME.   &c. 

1910.                 1909.                1908.  1907. 

Total  net  Income... SI, 120.012         $933,492         $636,580  $821,27 

Less  divs.  on  com.  &pref.stock.     (4)649,964(3}4)52S,093(3Vf  )528,093  (5)812,450 


Surplus $470,048         $405,399         $108,487 

CONDENSED  BALAXCE  SHEET  DEC.  31. 


$8,82 


Assets — 
Plant  investment.    1 

Treasury  stock 1 

Stks.  &  bds.  owned  1 
Patents,  agrcem'ts 

and  franchises..  13 

Mortgages 

Cash    

Acc'ts  receivable. . 
Notes  receivable.. 
Inventory     acc'ts, 

raw      materials, 

stock,  &c 


1910. 

S 
204,293 
750,575 
729,141 


1909. 

i 

1,134,987 

L.750,575 

1,561,802 


873,050  13,694,750 

40,000     49,000 

535,146    614,608 

744,645   893,786 

37,904  70,577 


1.276.970     1,092,670 


1910.  1909. 

Liabilities —                 $  $ 

Preferred  stock...       185,400  189,900 

Common  stock.  ..17,814.600  17,810,100 

accounts  payable.         52.839  36.283 

Sundry   liabilities.           5,197  2,975 

Surplus *2,771,942  2,358,817 

Reserved  for  de- 
preciation, bad 
debts  and  unfin- 
ished contracts.      361,746  464,680 


Total 21,191,721  20,862,755       Total ...21.191,724  20,862,755 


*  After  deducting  sundry  adjustments  not  incident  t9  the  current  year,  aggregat- 
ing $56,923.— V.  92,  p.  191.  fej 
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Diamond  Match  Company. 
(Report  for  the  Fiscal  Year  ending  Dec.  31  1910.) 
Tho   income   account    was   given    in    the    "Chronicle"    of 
Feb.  18  last,  page  459.   Below  is  a  comparative  balance  sheet: 


\.vc.':  siiket  dec  31. 


Assets — 
Plants  &  other  In  vest 'ts. 
Pine  lands  and  stumpage 
Patents,trade-marks,&c. 
Def .  charges  to  operation 

Sierra  purchase 

Purchase  Bryant  &  M 
less     their     payme  11 
((383,409)  on  account 

Matches.- 

Lumber  and  logs . 

Misc.  indse.  &  supplies.. 

Notes  receivable 

Accts.  recciv.    less  res've 
Cash  .- 


1910. 

$ 
5,530,183 
1,331  ,.127 
1,000,000 

11  1,433 


1909. 

$ 
5,497,526 
1,412,293 

r>. ooo.ooo 
129,421 


1908. 

5,653,4161 

I.  in7,G47; 
5,000,000 


807,170 

2,528,653 

987,020 

10,r),457 

2,800,171 

735,464 


954,182 

2,  121,2:(!) 

975.278 

6,837 

1,929,947 
551.520 


1,097,158 
2,278,585 

1.060,481 

90.509 

1,048,450 

540,520 


Total 

Liabilities — 

Capital  stock 

•Subscription  rccts.  issued 

Notes  payable 

Sierra  purchase 

Accounts  payable 

Int.&  pay-rolls(pd.  Jan.) . 

Taxes  accrued  (est.) 

Reserves 

Surplus  and  profits 


22.158,887     21,877,743      21.782,766 


16,000,000 

0404,100 

y\  ,900,000 

sl.378, 556 

735,032 

140,515 

05,110 

923,476 

606,069 


16,000,000      16,000,000 


1907. 
S 
rr.7,688.171 

5.000,000 

708~409 

325,000 
849,712 

1,509,174 
701,768 
152,353 

1.170,570 
303,802 

18,768,959 
16,000.000 


1,800,000 
l  ,524,336 
818,7211 
159,699 

51,845] 
657,535 
865,587 


2.000 
1,949 


,000 
,964 


907,01: 


247 
677, 


850 
940 


600,000 
650,000 


819, 506. 


176,389 
463,064 


Total  ... 


22,158,887      21,877,743      21,782,766      18,768,959 


s  Amount  received  to  Dec.  .11  1910  on  account  of  subscription  to  52,- 
000,000  6%  10-vr.  convertible  debentures  oITcred  in  Dec.  1910. 

x  Including  one-half  Interest  in  pine  lands  and  stumpage  In  Cailrornla, 
after  dcduotlng  5703,497  written  on*  against  surplus. 

y  Includes  5%  gold  notes,  51,000,000,  and  notes  payable — banks. 
$900,000. 

e  Deferred  payments  duo  1911  to  1923  to  Bryant  <5c  May,  Ltd..  on  Cali- 
fornia purchase. — V.  92,  p.  325,  459.  397. 

Lehigh  Coal  &  Navigation  Company. 
{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  W.  A.  Lathrop,  Phila.,  Feb.  14  1911,  wrote  in  brief: 

Stock. — The  special  scrip  dividend  of  15";,  declared  Dec.  27  1909,  con- 
vertible into  capital  stock  at  par,  was  paid  March  1  1910  and  the  conver- 
sions thereunder  of  the  scrip  certlllcates  into  capital  stock  amounted  to 
$3,144,200,  making  the  stock  Dec.  31  1910  $24,146,950  (V.  90.  p.  55.  1174). 

By  action  of  the  managers  Jan.  2.1  1911,  the  authorized  capital  slock  was 
Increased  to  526,587,650  by  a  10%  stock  allotment  at  par,  amounting  to 
$2,414,650,  to  be  paid  for  between  May  15  and  May  27  191  1  (V.  92,  p.  2651 . 

Bonds. — On  Nov.  1  1910  the  company  issued  $1,750,000  of  collateral  trust 
4H%  20-year  gold  bonds,  due  Nov.  1  19.10,  seemed  by  deposit  of  bonds 
amounting  at  par  to  52.307,500  (V.  91,  p.  1098,  1388). 

The  consolidated  mtge.  7%  loan,  $2,171,000,  matures  June  1  1911.  The 
10%  stock  allotment  authorized  Jan.  23  1911  will  provide  in  part  funds  to 
meet  this  amount  at  maturity,  thereby  effecting  a  saving  in  fixed  charges  of 
$172,952  per  annum.  Upon  cancellation  of  the  consol.  mtge.,  bonds  to  the 
amount  of  $2,471,000  will  be  released  under  the  general  mtge.  dated  1884 
and  due  May  1  1924,  and  taken  into  the  treasury. 

Taxes. — These  show  an  increase  over  1909  of  $75,715. 

Coal  Lands  Sinking  Fund. — The  fund  increased  in  1910  5220,309—5183,- 
•68  from  the  charge  to  income  of  5c.  per  ton  on  commercial  tonnage  mined 
by  the  company  and  its  lessees  and  $37,241  from  income  on  investments. 
Should  no  further  appropriations  be  made  from  income,  this  fund  will,  in 
about  41  years,  through  the  annual  investment  of  its  Income,  at  4%,  equal 
the  value  at  which  the  coal  lands  are  carried  upon  the  books. 

Coal.—  The  tonnage  from  lands  owned  and  controlled  was  as  follows: 

1910.  1909.  1908.  1907. 

Mined  bv  company tons. ,1.375, 541    2,828,788   2,820,197   2,973,172 

Mined    by   lessees 285,822        224,927        166,032        162,837 

By  lessees  of  Alliance  Coal  M.  Co _     188.492       134,264       124,416       106,727 

Total  commercial  coal 3,849,855  3,187,979   3,116,645  3,242,736 

In  addition  there  was  consumed  lor  mining  purposes  409,083  gross  tons, 
making  the  total  production  4,258,9.18  gross  tons,  against  3,585,650  for 
1909.  Market  conditions  during  1910  were  more  satisfactory  as  regards 
tonnage  moved  than  in  1909,  although  prices  were  little  if  any  better.  The 
total  tonnage  mined  by  all  interests  was  64,905,786  gross  tons,  an  increase 
of  2,935,901  gross  tons  over  1909  but  still  2,203,607  gross  tons  behind  1907. 

Tamaqua  Breaker  was  completed  and  put  in  operation  in  October  last, 
and  is  now  shipping  about  50%  of  Its  capacity.  It  is  expected  that  the 
underground  workings  will  be  In  condition  to  largely  increase  this  percentage 
during  1911,  although  the  full  capacity  of  the  plant  will  probably  not  be 
reached  before  the  summer  of  1912. 

On  the  Lausanne  drainage  tunnel  the  ventilating  openings  have  been  fin- 
ished and  it  is  hoped  to  connect  with  No.  2  shaft  level  in  spring  of  1912. 

Canal. — Tho  Lehigh  and  Delaware  Division  canals  for  1910  show  net 
revenue  of  $22,264,  compared  with  a  loss  in  1909  of  $18,904.  A  total  of 
364,971  gross  tons  wore  moved,  323,808  gross  tons  being  anthracite  coal, 
contrasting  with  328,990  and  281,619,  respectively,  in  1909. 

Railroads. — The  gross  receipts  of  the  Lehigh  &  Susquehanna  RR.  and 
brandies  show  an  increase  of  5598,64.1  as  compared  with  1909,  but  this  does 
not  increase  the  total  rental  received  by  your  company. 

Extensions . —  During  the  year  plans  were  completed  for  the  extension  of 
the  Lehigh  &  New  England  RR.  from  a  point  on  its  line  near  Danlelsville, 
Northampton  County,  Pa.,  to  a  point  of  connection  at  Tamaqua,  Schuylkill 
County.  Pa.,  with  the  tracks  of  the  Panther  Creek  RR.  of  the  Lehigh  Coal 
<Sc  Navigation  Co.  (V.  92,  p.  118). 

GROSS  EARNINGS  OF  LEHIGH  &  SUSQUEHANNA  RR. 

1910.  1909.  1908.  1907. 

$  $  §  5 

Passenger  and  mails 452,810  419,389  409,614  428,024 

Freight  and  express 3,797,860        3,499,550        2,843,475        .1,657,651 

Coal 5,030.295        4,763,413        5,134,355        5,301,706 

Total 9,280,995        8,682,352        8,387,444        9,387,381 

Rental,  1-3  of  gross 3,093,665        2,894,117        2,795,815        3,129,127 

LEHIGH    COAL  &  NAV.  CO.  EARNS.,  EXPENSES  AND  CHARGES, 
1910.  1909.  1908.  1907. 

Railroads ...  2,285,25,1  2.278,055  2,309,273  2,307,171 

Canal  and  water  power.  22,264  loss  18,904  loss  38,305  loss  .13,011 

Lehigh  coal  lands 1.698,276  1,227,656  1,61.1,298  1,634,927 

Miscellaneous 138,728  167,736  243,670  233,195 

Total 4.144,521        3,654,543        4,127,9.16        4,142,28.1 

Interest 897,31.1  884,719  885,124  885,352 

Rentals,  taxes,  &C 520,066  429.602  511.0,11  495,605 

1,417,409        1,314,321         1,396,155         1.380.957 

Balance       __      2,727,112        2,340,222        2,731,781        2,761,326 

Dividends (8)1,931,744*(9)1813.976  (8)1.457,648  (8)1,387,604 

Balance 795,368  526.246         1,274,133        1,373,722 

Sinking  fund 183  068  152,686  149,611  150,800 

Depreciation    300,000  300,000  300,000  250,000 

Surplus 312,300  7.1,560  824,522  966,922 

Coal  mined  (tons» 3,849.855        3,187,979        ,1,116,615        3.242,750 

*  As  to  special  scrip  dividend,  sec  foot-note  below. 


BALANCE  SHEET  JAN.  1. 

1911.  1910.  1909.  1908. 
Assets —  $  $  5  5 
Lehigh  &  Susq.  Hit    ...  16,005,312  15.992,779  15,982,842  15,986,522 
Lehigh    Nav.   and   ship- 
ping  improvements..  2,006,517  2,006,517  2,022,658  2,006,517 

Coal   lands 4,891,232  4,891,232  4,891,232  4,891,232 

Coal    improvements 0,484,548  5,767.600  4.9.13.083  3. 814, .158 

I'anth.  Ck.  UR.&equlp.  1.050,3.16  944,494  893,024  863,138 

Lansford  shops  &  equip.  5.15,359  557,472  627, 1G1  667,965 

Productive  work 648,610  648,610  648,610  693,278 

Mining   equipment 780,755  009,553  550,450  532,669 

Landed  prop'ty  &  impts.  1,404,272  1,224,640  1,106,891  954,742 

Canal  &  marine  cquip't.  682,039  593,925  612,273  289,392 

Material  and  supplies 523,876  545,830  469,953  492,124 

Coalonhand 774,588  812,221  943,560  667,425 

Securities  owned 7,752,26.1  7,768,401  7,916,137  7,306.718 

Insurance  fund 354,512  362,980  325,592  301,656 

Cash  on  hand         ...  1,502,732  1,059,718  706,02.1  5io,i9l 

Adv.  made  tosubsid.  cos.  857,4  1.1  662,825  669,410  1,101,014 

Accounts  receivable 1.806,993  1,376.005  1.326.945  1,311.337 

Bills  receivable 3,805             

Mtge.,  ground  rents  and 

judgments     17,160  17.160  1.1,660  16,660 

Coal  lands  sinking  fund.  987,743  767,433  586,142  411,187 

Prcp,dlns.,dcf.acc'ts,&c.  255,676  204,486  44,340  41,732 

Total 49.325,741  46,813,882  45.269,986  42,865,856 

Liabilities — 

Capital  stock 24,146,950  21.002.750  10.113.000  17,378,500 

Special  scrip  dividend..           3,150,412             

Bonds  (see  "Ry.&Indus- 

trial"  Section) 20,915,083  19.178,083  19,188,08.1  19,198,083 

Due  sundry  cos.  &  indiv.  244,485  274,246  365,732  .1.10,400 

Bills  payable 100,000  700,000 

Unpaid  vouch. &pay-rolls    1,157,340  848,518  926,250  780,538 

Accrued  taxes 189,138  158.697  152,692  181,539 

Rentals  accrued 2,714  2,257  0,175  5,195 

Insurance  fund 354,512  362,980  325,592  301,656 

Coal  lands  sinking  fund.  987,743  767,433  586,142  411,187 
Interest    and    dividends 

due  and  uncollected..  149,906  151.745  147.513  151,165 

Accrued  Int.  on  bonds..  71,539  58,414  58,414  58,414 

Deferred  accounts,  &c_.  95,726  110,144  6,230  9,612 

Profit  and  loss 1,010,605  *748,203  4,294,163  3.359,568 

Total 49,325,741      46,813.882     45,269.986      42,865,856 

*  After  deducting  special  scrip  dividend  (15%)  declared  Dec.  27  1909, 
paid  March  1  1910,  convertible  into  full-paid  capital  stock  at  par,  $3,150,- 
412,  and  cost  for  year  1909  of  isolation  of  Summit  Hill  mine  Are,  $470,505, 
and  adding  $1,398  for  sundry  acc'ts  adjusted. — V.  92.  p.  466,  265 

Yukon  Gold  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  S.  R.  Guggenheim,  N.  Y.,  Feb.  28  1911,  wrote: 

I  herewith  submit  to  you  the  annual  statement  of  the  Consulting  Engineer 
and  General  Manager  for  the  season  1910.  It  will  be  observed  that  the 
dredging  operations  showed  material  Improvement  over  the  previous  year. 
In  view  of  the  fact  that  the  main  ditch  system  was  operated  but  79%  of  the 
possible  time  and  with  but  61  %  of  the  possible  flow,  we  consider  the  results 
obtained  very  gratifying. 

Abstract  of  Statement  by  O.  B.  Perry,  Consulting  Engineer  and   General 
Manager — Work  Done  Since  Feb.  1  1910. 

Property. — The  property  has  been  added  to  by  outright  purchase  and  by 
working  agreement  covering  adjacent  claims,  representing  an  esti- 
mated total  of  1,300.000  cu.  yards,  of  which  1,000,000  cu.  yards  approxi- 
mately are  creek  gravels,  the  remainder  being  hydraulic  ground. 

Equipment. — The  additions  in  1910  consisted  of  distributing  pipe  lines, 
tunnels  and  sluices  for  the  opening  up  of  the  hydraulic  mines,  principally  on 
American  Hill  (1,200  ft.  of  26  to  22-inch  pipe).  American  Gulch,  Boulder 
Creek,  Gold  Hill  and  Lovett.  On  Cheeckaco  Hill  a  tunnel  was  driven  300  ft. 
with  450  ft.  of  52-inch  sluice,  1,000  ft.  of  distributing  pipe  lines.  6  hydraulic 
giants.  &c.     No.  5  dredge  was  removed  and  rebuilt  on  30   Below  on  Bonanza. 

Dredging  Operations. — The  dredging  season  for  six  out  of  the  seven 
dredges  was  159  days,  as  compared  with  132  H  days  in  1909,  or  an  increase 
of  20%;  for  dredge  No.  5  was  108  days.  The  dredges  handled  3,249,788 
cu.  yards,  as  compared  with  2,381,880  cu.  yards  last  season,  an  Increase  of 
36%,  and  produced  $2,150,723  gross  gold,  as  compared  with  $1,363,722 
last  season,  or  an  increase  of  57%.  Value  per  cu.  yard,  66.18c.,  an  increase 
of  15%;  cost,  31.09c,  against  31.94c.  per  cu.  yard.  The  cost  includes  all 
thawing  charges,  amounting  to  14.60c.  per  cu.  yard,  preliminary!  stripping, 
gross  gold  tax,  selling  charges  and  depreciation.  For  the  first  time  power 
was  available  for  late  fall  operations.  Your  hydro-el ectrlo  plant  was  shut 
down  Oct.  6,  and  from  that  time  on  power  was  purchased  from  the  Northern 
Light  &  Power  Company's  steam-driven  plant. 

Hydraulic  Operations. — A  total  of  1,406,397  on.  yards  was  handled  in 
the  hydraulic  mines,  as  compared  with  705,544  cu  .  yards  last  year,  or  an  In- 
crease of  99%  .  Total  gross  production,  5696,375  ,  as  oompared  with  $383,- 
877  in  1909,  or  an  Increase  of  81%  .  The  cost  was  25.69o.  per  cu.  yard,  or 
a  decrease  of  63  % .  In  the  above  comparison  of  costs,  the  percentage  of 
earnings  paid  as  royalties  under  working  agreements  arc  not  Included,  and 
this  applies  also  to  dredging  cost.  The  royalties  last  season  amounted  to 
over  5120,000.  In  1911  work  will  be  confined  almost  entirely  to  properties 
owned  by  your  company.  The  main  ditch  system  from  the  Twelve-Mile 
River  was  operated  118.3  days  out  of  a  possible  150  days,  or  78.7%  of  the 
possible  time.  There  were  several  breaks  In  the  ditch  (at  points  where 
glaciers  had  been  met  with  in  the  construction) .  which  decreased  the  pro- 
duction and  increased  the  cost.  There  is  no  reason  to  anticipate  repetition 
of  these  breaks. 

General. — The  dredging  operation  has  shown  a  marked  improvement, 
and  the  hydraulic  work  has  also  improved,  although  not  as  rapidly.  The 
increase  in  values  is  a  matter  for  congratulation,  as  it  indicates  an  improve- 
ment both  in  the  gravels  and  in  the  method  of  working.  In  view  of  the 
success  in  handling  the  creek  gravels,  work  has  now  been  begun  on  a  num- 
ber of  claims  on  Bonanza  which  It  had  been  the  previous  intention  to  aban- 
don for  tailings  room;  the  net  result  will  be  a  substantial  gain.  We  should 
increase  the  length  of  our  dredging  season  this  year  by  possibly  two  weeks 
in  the  spring,  and  the  hydraulic  operations  should  show  further  Irnprovem't., 


BALANCE  SHEET  DEC.  31. 


1910. 

S 


1909. 


Assets — 
Prop.    &    invests 

(Inc.  surveys.  &c.)  11, 885, 4G0;1 1,857, 000 
Ditches,    dredges, 

pipe  lines,&c.(cost)6,427.002    6,073,045 
Deferred      charges 


(si  ripping.  &c.)_ 
Supplies  &  matcr'l 
Accts.    rcc.    (Incl. 

adv.  to  sub.  co's) 
Cash 


537,865 
548,783 


344,630 
32,18:2 


491,244 
434,579 


300,931 
9,863 


1910. 

1909. 

Liabilities —                S 

5 

Capital  stock 17.600.000 

17,500,000 

Guggenheim     Ex- 

ploration  Oo...       499.858 

1.050.266 

Accts.  payable...   1,104.828 

120,849 

Depreciation    388.799 

142,731 

Surplus  after  divi- 

dend Dec.  31 . ..       382,451 

352,816 

Total 19,775,928  19.160.663        Total ..19.775.928  19.166,663 

Quarterly  dividends  of  2%  (10  cents  per  share,  par  85)  have  been  paid  beginning 

Sept.  30  1909,  the  seventh  distribution  at  that  rate  being  payable  March  31  next, 

calling  for  $1,400,000  yearly.— V.  92,  p.  602. 

United  Bank  Note  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  E.  C.  Converse  says  in  substance: 

New  Plant. — The  new  building  in  the  Borough  of  tho  Bronx  Is  now  about 
completed,  and  we  should  be  able  to  commence  installing  therein  the  ma- 
chinery from  Trinity  Place  some  time  during  the  summer.  When  fully  In- 
stalled we  plan  to  give  our  customers  considerable  benefit  In  decreased  costs 
by  reason  of  our  larger  and  more  modern  plant. 

Real  Estate. — The  occupancy  of  the  Bronx  plant  will  leave  us  with  tw 
valuable  pieces  of  real  estate  to  dispose  of,  the  Trinity  Place  property,  situ-, 
ated  In  the  Immediate  rear  of  Trinity  Church,  covering  about  20,000  sq.  ft  ' 
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and  the  properly  at  the  northern  eorner  of  83d  St.  and  East  River:  the 
Trinity  Place  property  being  especially  valuable  on  account  of  Its  remark- 
able situation.  All  the  real  estate  ol  the  company  continues  tree  from  mtge. 
Reserve. — We  have  reserved  s loo.ooo  for  certain  special  machinerj  and 
equipment,  sio.ooo  for  scientific  research.  $10,000  as  a  are  Insurance  re- 
serve, Increasing  same  to  $64,518,  and  $25,000  for  relief  fund  to  aid  in 
taking  care  of  old  employees. 

COMBINED  INCOME  Acco  c.vr  YE  \it  ENDING  nice.  81. 

1908. 


Profits  over  expenses,  re- 
pairs and  depreciation 

Misc.  Income,  ess  misc. 
Interest   paid 

Total  Income 

Deduct — 

Appropriations,    &c 

Reserves 

Int.  on  subscriptions  to 

new  stock  issue 

Pref.  dividends  (6%)... 
Common  dividends  (4%) 
Divs.  on  shares  of  con- 
stituent co.  outstand'g 


Total  deductions. 
Balance,  surplus 


1910. 

$710,520 

35.084 

5751.604 

{/5145.000 


1909. 
$664,581 
4  1,55:! 
$706,134 
$139,000 


$376,130 
41.836 


1907. 
$732,515 
11,010 


$417,966  $743,525 


269.735 
179,822 

1,055 

$595,612 
$155,992 


19,000 
247,288 
164,825 


239,826 
159.884 


$120,000 


239,826 
159,884 


1.048 


$571,161 
$134,973 


90 


$399,800 

$18,100 


54 


$519,764 
$223,761 


V  Includes  appropriations  for  special  machinery  and  equipment,  $100,000; 
for  pension  fund,  $25,000;  for  scientilic  research,  $10,000;  for  insurance 
fund,  $10,000. 


COMBINED  BALANCE  SHEET  DEC.  31. 


Assets — 
Real  estate,  bids., 

machinery,  &c_  8 
Materials  &  supp.& 

work  In  progress 
Accts.  receivable.  1 
Notes  receivable.. 
Marketable  Invest. 
Contract  deposits- 
Special  deposits.  . 

Cash   

Deferred  charges. . 


1910. 

1909. 

1910. 

1909. 

$ 

$ 

Liabilities — 

$ 

S 

Preferred  stock 

4,496,200 

4,496,738 

385,553 

7,690,288 

Common  stock 

Shares   of   Constlt. 

4,496,194 

4,496,738 

993,444 

921,830 

cos.  not  held  byU 

021,204 

935,335 

B.N.CCbook  val.) 

13,590 

14,017 

40,102 

7,229 

Accts.  pay.,  &c. 

540.733 

191,137 

43,518 

46,650 

Loans 

118,352 

65,000 

05,000 

Pref.  div.  due  Jan. 

67,418 

S2.3.S7 

93,767 

Reserves . 

552,849 

220.767 

477,559 

072.14S 

Surplus 

1,026,841 

870,849 

17,640 

49,769 

Total 11.126.407   10,482,0161 

— V.  90.  p.  622. 


Total 11.126,407   10,482,016 


Pittsburgh  Coal  Co.,  Pittsburgh,  Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
Chairman  M.  H.  Taylor,  Pittsburgh,  March  6,  wrote: 

Earnings. — -The  gross  earnings  for  the  year  1910,  after  all  charges  for 
operation,  taxes  and  interest,  except  on  1st  M.  bonds,  were  $4,699,863,  an 
Increase  of  $1,251,468;  and  the  surplus  earnings  were  $1,965,450,  (an  inc. 
of  $1,155,352)  being  7.26%  on  the  pref .  stock  outstanding. 

Production. — The  total  tonnage,  including  purchased  coal  and  that  used 
In  making  coke,  was  17,481,826  net  tons  of  "run  of  mine,"  an  increase  of 
1,916,158  tons,  or  12.31%.  This  total  has  only  been  exceeded  by 
us  in  two  previous  years.  Rail  trade  deliveries  required  36%  and  lake 
shipments  64%  of  the  tonnage  increase. 

Coke. — The  number  of  net  tons  of  coke  produced  was  635,338,  an  increase 
of  150,435  tons,  or  31% .  All  of  the  regular  coke  plants  ran  to  full  capacity 
and  their  full  production  has  been  placed  for  1911.  The  selling  value  for 
this  year  will  exceed  that  of  1910  in  the  event  of  improvement  in  the  iron 
and  steel  industry,  since  contracts  made  are  in  relation  to  the  selling  value 
of  basic  pig  iron.  The  completion  of  Colonial  No.  3  plant  by  the  addition 
of  194  ovens  is  under  consideration. 

Trade  Conditions  in  1910. — The  most  important  factors  influencing  the 
coai-mining  industry  in  this  district  were:  (1)  the  seasonable  winter  of 
1909-10,  which  increased  local  demand  and  exhausted  the  Upper  Lake  dock 
stocks;  (2)  the  stocking  of  coal  in  anticipation  of  a  suspension  of  mining  on 
April  1  1910;  (3)  the  practical  suspension  of  all  bituminous  mining  through- 
out the  country  during  April  1910,  and  (4)  the  prolonged  strikes  in  other 
districts,  laying  idle  the  mines  affected  in  them  nearly  six  months. 

Wage  Agreement . — Resumption  of  work  in  this  district  began  on  May  2 
under  an  agreement  for  an  increase  of  5.55%  in  all  wages,  which  will  con- 
tinue until  March  31  1912. 

Selling  Price  and  Cost. — Due  to  the  factors  above  referred  to,  the  average 
selling  price  of  the  product  for  the  year  was  increased,  as  was  also  its  cost 
by  suspension  of  work  during  April  and  the  advance  in  wages  paid  during 
eight  months  of  the  year.  The  net  increased  average  per  ton  to  which  the 
larger  net  earnings  for  the  year  were  chiefly  attributable  was  3.79c. 

Undivided  Earnings  Account. — After  paying  5%  on  the  pref.  stock,  the 
undivided  earns,  acct.  was  increased  $611,860  to  $8,443,193  Dec.  31  1910. 

Workina  Capital. — The  working  capital,  Dec.  31  1910  amounted  to 
$3,840,983,  a  decrease  for  the  year  of  $161,585. 

An  analysis  of  the  working  capital  statement  (appended  to  the  pamphlet 
report)  shows  the  working  capital  to  have  been  increased  during  the  year 
by  surplus  earnings  over  divs.  paid  and  the  unexpended  balance  of  the 
depreciation  reserve  fund  over  renewals  by  the  sum  of  $1,245,331.  On  the 
other  hand,  there  were  the  following  outlays,  aggregating  $1,406,916,  v-hich 
caused  the  year's  decrease  of  8161,585:  Payment  of  sub.  company  bonds, 
$128,867;  final  payment  on  Monongahela  River  Coal  Co.  stock  purchase, 
$238,854;  payment  of  car  trust  notes,  $104,000;  payment  of  purchase 
money  mortgages,  $62,489;  bonds  and  stock  bought,  $82,653;  coal  pur- 
chased (advance  royalties),  $43,666;  property  purchased,  Duluth  dock, 
new  plant  and  equipment  construction,  $746,386. 

Coal  Lands  and  Real  Estate. — The  increase  of  $1,492,092  is  accounted  for 
by  the  transfer  from  advance  royalty  account  of  payments  made  to  the 
Shaw  Coal  Co.,  the  amount  of  bonds  issued  for  the  purchase  of  the  Shaw 
Coal  Co.  property,  payment  on  account  of  Duluth  dock  filling  and  sub- 
structure work  and  the  cost  of  other  surface  and  coal  rights  acquired,  less 
— royalty  exhaustion  and  the  amount  received  from  property  sales. 

Plant  and  Equipment. — The  capital  investment  in  plant  and  equipment 
has  been  increased  in  the  sum  of  $1,073,367  by  expenditures  on  account  of 
the  Duluth  dock,  the  construction  of  practically  three  new  mining  opera- 
tions, &c,  viz.:  Duluth  dock,  $537,531;  Delmont  mine,  $92,366:  Dickson 
mine,  $86,171;   Champion  mine,  $72,343:   general  betterments,  $284,955. 

Since  competition  in  the  Pittsburgh  District  is  approaching  its  maximum 
for  some  time  to  come,  the  age  limit  of  a  number  of  our  present  coal  opera- 
tions Is  steadily  drawing  nearer  and  a  reserve  must  be  maintained  to  insure 
meeting  of  present  demand  and  probable  increased  requirements.  The 
opening  of  three  new  mines  during  1910  is  in  line  with  this  policy. 

Shaw  Coal  Co.  Lease  and  Contract. — The  lease  and  contract  entered  into 
with  the  Shaw  Coal  Co.  dated  Jan.  3  1902,  under  which  possession  has  since 
been  held  of  certain  surface  lands,  coal  rights  and  improvements  situated 
in  Allegheny  and  Washington  counties.  Pa.,  was  canceled  by  mutual  agree- 
ment, and  the  entire  property  purchased  for  the  sum  of  $1,500,000,  payable 
In  5%  25-year  bonds  upon  the  same,  dated  Jan.  1  1910,  free  of  State  tax, 
minimum  sinking  fund  $60,000  for  each  year,  issued  by  the  Pittsburgh  Coal 
Co.  of  Pennsylvania,  and  guaranteed  as  to  prln.  and  int.  by  this  company: 
$45,000  of  these  bonds  have  been  retired  (V.  90,  p.  1494). 

Pittsburgh  Coal-Dock  &  Wharf  Co. — This  company's  dock  at  Duluth  has 
cost  to  Dec.  31  1910  $1,355,468,  including  $161,762  for  taxes,  bond  discount 
and  interest  on  bonds,  &c,  during  construction.  The  estimated  additional 
cost  to  May  1  1911,  when  it  will  go  Into  use.  Is  $232,244. 

Mining  Department . — There  were  78  separate  mining  plants  in  commission 
during  the  whole  or  part  of  the  year,  the  equivalent  of  61 .27%  plants  work- 
ing all  of  the  year,  which  averaged  73.49%  of  full  time,  indicating  a  possible 
yearly  production  of  23,000,000  net  tons  of  all  grades,  if  running  full  time 
when  all  conditions  would  be  most  favorable. 

Year  1911. — Open  weather  demand  and  less  activity  In  the  iron  and 
steel  trade  chiefly  caused  the  year  to  open  with  less  tonnage  requirements. 
The  production  for  the  first  quarter  of  this  year  will  not  equal  that  of  1910. 
Excepting  such  loss,  with  an  average  normal  demand  throughout  the  bal- 
ance of  the  year  which  now  seems  probable,  a  maintenance  of  tonnage  is 
ooked  for  at  not  less  than  the  average  selling  value  of  1910.  A  decided 
help  to  such  future  results  would  result  from  a  fair  adjustment  of  the 
Pittsburgh  District  RR.  freight  rates  as  against  the  freight  rates  in  force 
from  competitive  fields. 


RESULTS  FOR    YEAR  ENDING  DEC.  31,  INCL.  SUBSIDIARY  CO'S. 


'  ITaduction  (tons  2 .000  lbs .)    1910. 
Pittsburgh  district  coal. .16,213.912 

Hocking  district  coal 1,267,914 

Pittsburgh  district  coke.  635,338 
Profits,  after  all  expenses. $4, 699, 863 
Depletion  of  coal  lands..  $777,285 
I  )<  preo.  plant  <Sc  cquip't. .       901 ,089 


Net  profits.. $3,021,489 

Interest  on  bonds 1.056,039 

Preferred  dividend,  5%..  1,353.590 


1909. 

14.560,331 

1,005.437 

484,903 

$3,448,394 

$697,968 

927,870 

$1,822,556 
1,012,458 


1908. 

13.217,545 

1,064,586 

55.099 

$3,024,921 

$564,062 

952,346 

$1,508,513 
1,042.797 


1907. 

18.005,382 

1,348,112 

456,933 

$5,731,983 

$725,937 

964,809 

$4,041,237 
1.082,644 


Undivided  profits $611,860 

Surplus  brought  forward. $7, 831, 333 
Less  extraor'd  adjustm'ts        


$810,098 
$7,021,235 


$465,716      $2,958,593 

$6,988,803      $4,089,210 

433,284  59.001 


Total  surplus  Dec.  31.. $8, 443, 193      $7,831,333      $7,021,235      $6,988,803 

*  Production  includes  sundry  purchases  from  other  producers  and  coal 
used  in  manufacture  of  coke. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER   31. 


'Pittsburgh 
1910. 

A   JO  pi  Q C 

Properties x81,270,038 

Treasury  stock — 

Pref.  stock...  4,928,200 

Common  stock  3,895,400 

Investments     In 

stocks  &  bds.  8,106.679 

Cash  with  trustee  11,114 

Pension  fund  In- 
vestments ...  86,243 

Merchandise  ...  3,005,893 

Accounts  &  bills 

receivable  ...  4.673,248 

Cash 1,383.704 


Coal  Co.  and 
1909.       I 

S 
79,001,207  I 

4,928,200 
3,895,400 

8,024,026 
36.411 

86,243 
2,669.329 

4.933.629 
1,990,402 


Subsidiary  Companies.) 
1910. 
Liabilities —  S 

Preferred  stock.  32,000.000 

Common  stock.  32,000,000 

Stock  purch.  sur     3,733,021 

Insurance  funds. 

Coal    sales   con- 
tingent fund. 

Dcprec.  reserve. 

Undivided  earns 

First  mtg.  bonds  19.337,000 

Shaw.  Coal  pur. 

bonds 1,455.000 

Subsidiary  bonds    2,258,239 

Rlv.Coal  pf.  stk. 
pur.  oblig'ns. 

Mtges.  payable. 

Car  trust  notes. 

Pension  fund 

Bills  payable. ..  2/2,639,947 

Accts.   payable.     2,581,916 


175,000 

5.000 
1,968,448 
8,443,193 


219,102 

468,000 

76,053 


1909. 
S 

32.000.000 

32,000,000 

3,733,621 

175.000 

3.276 

1.334,977 

7,831.333 

19.981.000 


2.342.106 

238,854 

268,100 

572,000 

61,713 

2,205.655 

2,817,211 


Total 107,360,519  105,564.847       Total .107,360.519  105,564,847 


x  Properties  owned  Dec.  31  1910,  consisting  of  coal  lands,  mine  plants  and  equip- 
ment, coke  plants,  railways,  railway  cars,  docks  on  Great  Lakes,  &c,  were:  Coal 
lands  and  real  estate,  less  allowance  for  depletion  of  coal  lands,  S63.223.059;  plant, 
and  equipments.  S17,426,493;  advance  royalties,  S620.485.  y  Includes  bills  pay- 
able of  sub.  cos.,  §2. 609. 947,  issued  in  payment  for  coal  and  docks. — V.  90,  p.  1494. 

Garland  Corporation,  Pittsburgh. 
{Report  of  Dec.  31   1910.) 
"Net   earnings"  for  the  year  ending  Dec.   31    1910  were 
$354,727,  against  $297,433  for  the  year  1909. 

COMBINED  BALANCE  SHEET,  INCLUDING  CONSTITUENT  COS.  DEC.  31. 

1910.  1909. 

Liabilities —                    S  S 

Capital  stock 2.439,600  2,439,600 

Gar.  Cor.  30-yr.  6s.  .1,500.000  1,500,000 

Accounts  payable. ..    234,648  265,973 

Bills  payable 528,610  495,520 

Unclaimed  wages 304  116 

Bond  int.  due 45,000  45,000 

Surplus 1,021,422  666,695 


1909. 


1910. 

Assets —  S  S 

Property  account.. .3,598,834  3,504,992 
Def.  charges  to  oper.       89,060         87,002 

Stocks  owned 320,599 

Inventories.- 705,365 

Accts.   receivable 785,643 

Bills  receivable 35,735 

Cash   234,348 


150,690 
709,013 
732,895 
35,409 
192.904 


Total 5,769,584  5.412,904 

-V.  90,  p.  696. 


Total 5,769,584  5,412,904 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 


Baltimore  Chesapeake  &  Atlantic  Ry. — Report. — 


Balance, 

Surplus. 

$54,310 

107,347 


Calendar    Operating      Net  (after  Other  Fixed  Pref.  Div. 

Year.     Revenues.        Taxes.)  Income.  Charges.  1    (5%). 

1910 $1,092,777      $213,693  $12,966  $97,349  $75,000 

1909 1,036,959        250,965  13,042  81,660  75,000 

— V.   92,   p.   593,   525. 

Boston  &  Providence  RR. — Circular. — Directors  George 
A.  Gardner,  Charles  P.  Bowditch,  John  C.  Gray,  Francis  C. 
Welch,  Robert  I.  Gamell,  Robert  H.  Stevenson  and  Philip 
Dexter  have,  under  date  of  March  15,  issued  a  circular  to 
the  shareholders,  saying  in  substance: 

A  bill  has  been  introduced  in  the  Legislature,  part  of  which  authorizes 
the  New  Haven  RR.  to  acquire  stock  in  your  company,  and  when  they 
have  acquired  a  majority  to  compel  the  minority  to  part  with  their  stock. 
The  New  Haven  road  already  owns  more  than  2,000  shares  (on  June  30  1910 
$217,800   out   of   $4,000,000 — Ed.) 

Your  directors  have  entered  into  negotiations  with  representatives  of 
the  New  Haven  for  the  purpose  of  reaching  some  arrangement  which  will 
enable  the  New  Haven  to  carry  out  its  desires  in  regard  to  improvements 
and  additions,  which  is  found  difficult  under  the  existing  lease.  Pending 
these  negotiations,  your  stock  should  be  deposited  with  a  trust  company 
as  trustee  in  order  to  prevent  the  New  Haven  road  from  acquiring  control. 
Arrangements  are  being  made  for  such  a  deposit  of  stock. — V.  84,  p.  1487. 

Boston  &  Worcester  Street  Ry. — Stock  Offered. — Hayden, 
Stone  &  Co.  of  Boston  are  offering  at  120  and  accrued 
d?vidend  the  unsold  portion  of  2,970  shares  of  the  6%  pref. 
stock  recently  approved  by  the  Massachusetts  Railroad  Com- 
mission. The  stock  is  not  subject  to  call  at  120,  as 
originally    reported.     Compare    V.  92,  p.  659,  525,  394. 

Central  Pacific  Ry. — Bond  Offering  Successful. — Kuhn, 
Loeb  &  Co.  have  received  advices  from  Paris  that  the  issue 
of  125,000,000  francs  Central  Pacific  4%  35-year  bonds  guar- 
anteed by  the  Southern  Pacific  Co.  [out  of  250,000,000  francs 
purchased]  which  was  offered  at  471  francs  25  centimes  per 
bond  of  a  par  value  of  500  francs  by  the  Banque  de  Paris  et 
des  Pays  Bas  and  the  Societe  Generale,  both  of  Paris,  has 
been  eminently  successful.     Compare  V.  92,  p.  593,  260. 

Chicago  City  Ry. — New  Directors. — Harris  B.  Riley,  Presi- 
dent of  the  Chicago  Title  &  Trust  Co.;  R.  B.  Hamilton,  L.  A. 
Busby  and  Ira  M.  Cobe,  of  Cobe  &  McKinnon,  have  been 
elected  directors  to  succeed  John  A.  Spoor,  P.  A.  Valentine, 
Honore  Palmer  and  Edward  Morris. 

Report. — For  fiscal  year: 

Yr.end.        Total  Net  — Of  which  to Interest         Inc.  from 

.Ian.  SI.  Revenue.  Earnings. City,  55%. Co. ,45%.  on  Cap.  Operation: 
1!)11  $10,105,444  $1,508,935  $829,914  $679,021  $1,994,939  $2,673,960 
1910--.       9,094,047  863,313      474,822      388,491       1,864,901      2,253,392 

To  the  income  from  operation  as  above  in  1910,  $2,673,960,  there  was 
added  other  income,  $439,180,  making  a  total  of  $3,113,140,  from  which 
was  deducted  interest  on  bonds,  $1,127,708,  and  dividends,  $1,800,000 
(10%),  leaving  a  surplus  of  8185,432. — V.  91,  p.  1629. 
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Chicago  Milwaukee  &  Puget  Sound  Ry.— Offering  of 
Guaranteed  Bonds . — Kuhn,  Locb  &  Co.  and  the  National  City 
Bank  of  New  York  made  a  public  offering  this  week  at 
95H  and  interest,  yielding  about  4^%  income,  of  the 
unsold  portion  of  their  block  of  $25,000,000  1st  M.  4%  40-ycar 
gold  bonds,  due  Jan.  1  1919,  principal  and  interest  uncondi- 
tionally guaranteed  by  the  Chicago  Milwaukee  &  St.  Paul  Ry. 
Co.  The  bonds  were  also  being  offered  in  Boston  by  Kidder, 
Peabody  &  Co.  A  large  amount  has  already  been  placed. 
Further  Extract  from  Letter  by  Roswell  Miller.  Chairman  Milw.  &  St.P.Ry. 
Although  the  Chic.  Milw.  &  Pugct  Sound  Ry.  was  opened  for  traffic  only 
on  Aug  1  1909,  It  Is  already  earning  a  lame  surplus  over  the  interest  on  its 
1st  M.  bonds.  For  the  6  raos.  ended  Dec.  31  1910  the  surplus  income  of 
that  company,  after  the  payment  of  all  charges,  including  Interest  on  the 
$123,000,000  1st  M.  bonds,  amounted  to  SI, 635, 952.  See  also  V.  92,  p.  659. 

Cincinnati  Bluffton  &  Chicago  RR. — Sale  Postponed. — The 
sale  has  been  adjourned  to  March  25. — V.  92,  p.  59. 

Corporation  Tax  Law. — U.  S.  Supreme  Court  Holds  Federal 
Tax  Valid. — See  items  on  "Banks,  Bankers,"  &c,  on  a  pre- 
vious page. 

Dayton  (O.)  Street  Railway.— New  Stock. — A  certificate 
was  filed  on  March  3  increasing  the  capital  stock  from 
$1,200,000  ($600,000  5%  cum.  pref.)  to  $1,300,000. 
Miles  of  track  at  last  account,  14. — V.  87,  p.  1532. 

Erie  RR. — Stock  Pool  Dissolved. — The  pool  formed  about 
3  years  ago  to  ensure  continuance  of  control,  by  holding 
$45,000,000  of  the  common  stock,  was,  it  is  reported,  dis- 
solved early  this  month  and  the  stock  returned  to  the  par- 
ticipants. 

The  largest  members  of  the  pool  are  said  to  have  been  J.  P.  Morgan,  the 
late  E.  H.  Harriman.  George  F.  Baker  and  Norman  B.  Ream,  with  J.  P. 
Morgan  &  Co.  as  managers. — V.  92,  p.  594,  526. 

PJEstacado  &  Gulf  RR. — Receivership. — The  District  Court 

of  Fisher  County,  Texas,  has  appointed  J.  Encke  as  receiver 

of  this  6-mile  road,  extending  from   McCaulley,   Tex.,   to 

Norman,  Tex. 

The  company  was  incorporated  In  Texas  in  June  1908  with  $100,000 
authorized  stock  to  build  from  Roby  to  Coleman,  Tex.,  100  miles;  but  ex- 
tensions were  projected  to  Fort  Worth,  Tex.,  &c.  W.  A.  Butts  of  Fort 
Worth  was  President,  but  the  road  was  In  June. 1910  reported  as  having 
been  sold  to  Morgan  Jones  of  Fort  Worth. 

Fitzgerald  Ocilla  &  Broxton  RR. — Receivership. — Presi- 
dent H.  M.  Atkinson,  who  is  receiver  of  the  Atlanta  Birming- 
ham &  Atlantic,  has  been  also  appointed  receiver  of  the 
company. — V.  89,  p.  41. 

Fonda  Johnstown  &  Gloversville  RR. — Bonds  Offered. — 
Ladenburg,  Thalmann  &  Co.  and  A.  B.  Leach  &  Co.  have 
purchased,  and  are  offering,  the  first  consol .  general  refunding 
4^s  recently  authorized  by  the  P.  S.  Commission,  being  the 
final  issue  of  these  bonds  other  than  those  reserved  for  re- 
funding.—V.  92,  p.  261. 

Grand  Trunk  Pacific  Ry. — Bonds. — Subscription  lists 
closed  in  London  on  March  15  on  an  issue  of  £696,000  4% 
mortgage  sterling  bonds,  due  1955,  offered  at  92,  being  the 
remainder  of  a  total  authorized  amount  of  £2,050,000 
series  "B"  (Mountain  Section)  bonds  (V.  86,  p.  794),  princi- 
pal and  interest  unconditionally  guaranteed  by  the  Grand 
Trunk  Ry.  Co.  of  Canada. 

Statement  by  Chairman  Alfred  W.  Smithers,  March  10  1911. 

Considerable  progress  has  been  made  in  the  construction  of  the  Mountain 
Section  both  westward  from  Wolf  Creek  and  eastward  from  Prince  Rupert, 
and  there  now  only  remains  about  400  miles  of  line  to  be  contracted  for. 
tenders  for  which  will  be  invited  during  the  next  two  months.  When  the 
contracts  for  the  construction  of  this  last  section  have  been  let.  the  whole  of 
the  line,  from  Prince  Rupert  to  Edmonton,  Winnipeg  and  Fort  William, 
at  the  head  of  Lake  Superior,  a  distance  of  2,188  miles,  will  be  either  under 
construction  or  completed. — V.  91,  p.  513,  463,  276. 

Holyoke  &  Westfield  RR.— Refunding. — Sealed  proposals 
will  be  received  by  the  company  until  2  p.  m.  March  20  for 
purchase  of  $200,000  of  4M%  1st  M.  gold  bonds,  dated  Apr.  1 
1911  and  due  Apr.  1  1951;  trustee,  Springfield  Safe  D.&Tr.Co. 

The  property  Is  leased  to  the  New  Haven  &  Northampton  RR.  (N.  Y. 
N.  H.  &  H.  RR.  Co.) .  The  new  issue  replaces  $200,000  1st  4s  due  April  1 
1911. — V.  92,  p.  322. 

Lake  Shore  &  Michigan  Southern  Ry . — Notes  Discounted. — 
It  was  announced  yesterday  that  the  company  recently  sold 
in  Paris  through  J.  P.  Morgan  &  Co.  60,000,000  francs,  say 
$12,000,000,  of  one-year  notes  due  March  4  1912,  to  provide 
for  the  payment  of  the  one-year  notes  due  March  15  1911 
(44,000,000  francs)  and  for  various  improvements  to  be  made 
on  the  lines  during  the  year.  There  is  no  collateral  and  the 
notes  bear  no  interest,  the  interest  being  discounted  in  ad- 
vance.—V.  91,  p.  1766. 

Lancaster  Oxford  &  Southern  RR. — Receivership. — At 
Lancaster,  Pa.,  on  March  4,  John  A.  Nauman,  Lancaster, 
was  appointed  receiver  of  this  narrow-gauge  line,  which 
extends  from  Quarryville,  Pa.,  to  Peach  Bottom,  20  miles. 
Interest  due  in  Oct.  1910  on  the  $200,000  1st  M.  5s  remains 
unpaid.— V.  92,  p.  395,  262. 

Lehigh  Valley  Transit,  AUentown,  Pa. — Mr.  Schwab  a 
Director. — Charles  M.  Schwab  has  been  elected  a  director  to 
succeed  ex-Mayor  Tom  L.  Johnson  of  Cleveland. — V.  92, 
p.  523,  187. 

Lexington  (Ky.)  &  Interurban  Rys. — Trustees'  Sale  of 
Collateral. — The  Guaranty  Trust  &  Safe  Deposit  Co.  of 
Philadelphia,  trustee  under  the  indenture  dated  Feb.  2  1906, 
will  on  April  7  sell  at  public  auction  in  Room  201,  Philadel- 
phia Bourse  Bldg.,  Phila.,  the  securities  deposited  thereunder. 

ale  Is  for  the  purpose  of  liquidating  the  company  and  turning  over 
Its  assets  to  the  Kentucky  Securities  Co.,  which  Is  expected  to  purchase  the 
same  In  order  to  carry  out  the  plan  in  V.  92,  p.  461,  322. 

Maine  Central  RR. — Merger  of  Subsidiaries. — The  Maine 
Legislature,  it  is  stated,  has  passed  a  bill'permittingjthe  com- 
pany to  merge  the  Somerset  Ry.,  Washington  County  Ry. 
and  Sebasticook  &  Moosehead  RR.,  which  have  been  con- 


trolled for  some  time,  aggregating  about  247  miles,  and  to  in- 
crease its  capitalization  by  about  $9,000,000  to  carry  out  the 
same.  An  offer  will,  it  is  said,  be  made  for  the  outstanding 
shares  held  by  the  public— V.  91,  p.  1096. 

Manila  Electric  RR.  &  Lighting  Corporation. — Dividend 
Increase. — The  directors  have  declared  a  quarterly  dividend 
of  lH7o  on  the  $5,000,000  stock,  payable  April  1  to  share- 
holders of  record  March  20,  thus  increasing  the  annual  rate 
from  4%  to  5%.     Seep.  126 of  "El.  Ry.  Sec."— V.  90,  p.  372. 

Metropolitan  Street  Ry.,  New  York. — Renewal  Receivers' 
Certificates  Sold. — The  Central  Trust  Co.  of  New  York  has 
purchased  on  behalf  of  itself,  Kuhn,  Loeb  &Co.,  the  Farmers' 
Loan  &  Trust  Co.  and  the  Guaranty  Trust  Co.,  two  issues 
of  5%  receivers'  certificates  of  $3,500,000  and  $2,750,000, 
respectively,  to  take  up  the  two  nine  months'  "replacement" 
and  "tax  payment"  issues  of  the  same  amounts  which 
matured  March  15.  (V.  90,  p.  1614).  The  new  issues  mature 
in  one  year,  but  are  subject  to  call  at  par  and  interest  on 
Sept.  15  1911.— V.  92,  p.  462,  118. 

Middletown  Unionville  &  Water  Gap  RR. — Foreclosure 
Suit. — At  the  request  of  the  bondholders'  committee,  George 
M.  Cumming,  one  of  the  mortgage  trustees,  has  instituted 
suit  in  the  N.  Y.  Supreme  Court,  Orange  County,  to  foreclose 
the  $250,000  2nd  mortgage,  the  principal  on  which,  due 
June  1  1910,  and  the  interest  since  that  date  remain  unpaid. 
— V.  91,  p.   1512. 

Milwaukee  Electric  Ry.  &  Light  Co. — Report. — 

Calendar                    Gross  Net  (after           Fixed  Pref.Div.  Balance, 

Year —               Revenue.  Taxes,  &c.).     Charges.  (6%)  Surplus. 

1910... $6,428,710  $2,046,099      $1,278,719  $270,000  $497,380 

1909... -.    5,709,946        2,029,526        1,257,974  270,000  501.552 

— V.   92,   p.    595. 

Milwaukee  Northern  (Electric)  Ry. — Bonds  Offered. — 
Devitt,  Tremble  &  Co.,  Chicago  and  Phila.,  are  offering 
at  par  and  int.  $500,000  1st  M.  gold  5s  of  the  present 
issue  of  $1,200,000,  covering  the  electric  railway  extending 
from  Milwaukee  to  Sheboygan,  57  miles,  with  6  miles  of 
sidings,  &c.  Bonds  dated  April  1  1911,  due  April  1  1931, 
but  redeemable  at  105  and  int.  on  any  int.  date.  Int.  A.  &0. 
at  First  Savings  &  Trust  Co.,  Milwaukee,  trustee.  Par 
$500  and  $1,000. 
Condensed  Statement  by  Pres.W.  A.  Comstock.  Cedarburg.Wis..Feb.28'll. 

On  April  1  1911,  upon  delivery  of  the  $1,200,000  1st  M.  5%  bonds  which 
you  have  purchased,  the  company's  capitalization  will  be  as  follows,  there 
being  a  cash  Investment  in  the  property  of  more  than  $1,000,000  over  and 
above  the  $1,200,000  1st  M.  5s: 
First  mortgage  5%  bonds,  authorized,  $4,000,000;  outstanding.. $1,200, 000 

First  pref.  cumulative  6%  stock,  auth.  and  issued 400,000 

Second  pref.  non-cumulative  6%  stock,  auth.  and  Issued 600,000 

Common  stock,  authorized  and  issued 1,000,000 

Of  the  authorized  issue  of  $4,000,000  1st  M.  5%  bonds,'.$l. 200,000  will  be 
Issued  as  of  April  1  1911:  $300,000  will  be  Issued  only  when  the  net  earnings 
are  twice  the  Interest  charges.  Including  the  bonds  to  be  Issued;  $2,500,000 
may  be  issued  to  reimburse  the  company  for  not  to  exceed  75%  of  the  cash 
cost  of  permanent  extensions  and  additions,  but  only  in  case  the  net  earn- 
ngs  for  the  year  preceding  shall  have  been  at  least  twice  the  interest  charges, 
ncludlng  the  bonds  proposed  to  be  Issued. 

Earnings  for    Years  ending   Jan.   31,  with  New  Annual  Interest   Charge 
1910-11.     1909-10.)  1910-11 

Gross  earnings. ..$287,848  $257,426  Int.  on  $1,200,000  1st  M.  5s. $60,000 
Net  (after  taxes.  .$120,170     $90,507  |  Balance  (basis  1910-11  earn.)  $60,170 

There  should  be  a  large  increase  in  earnings  for  the  year  1911-12. 

The  company  owns  and  operates  an  electric  railway  57  miles  in  length 
(with  6  miles  of  sidings  and  yard  tracks) ,  including  double-track  lines  In 
Milwaukee  and  an  interurban  railway  extending  from  Milwaukee  to  She- 
boygan, Wis.,  via  Brown  Deer,  Thiensville,  Cedarburg,  Grafton,  Port 
Washington,  Belgium,  Cedar  Grove  and  Oostburg.  Except  in  Milwaukee 
and  for  less  than  a  mile  beyond  it,  and  for  short  distances  in  Grafton  and 
Port  Washington,  the  lines  arc  located  entirely  upon  private  right  of  way. 
Rails,  70-lb.  steel,  cedar  ties  on  tangents, oak  on  curves,  well  ballasted  with 
gravel,  concrete  and  steel  bridges  and  trestles,  best  of  overhead  construc- 
tion, cars  of  modern  type,  modern  car  shops  and  barns,  power  plant  (at 
Port  Washington),  daily  generating  capacity  2,000  kilowatts;  six  sub- 
stations; no  railroad  crossings  at  grade,  except  one  Industrial  track. 

Franchises,  &c. — The  franchises  are  without  burdensome  restrictions. 
The  Milwaukee  franchise  expires  Dec.  31  1934  and  the  Port  Washington 
franchise  Jan.  2  1956.  All  others  perpetual.  Under  the  Wisconsin  laws 
indeterminate  permits  may  be  taken,  making  all  franchises  perpetual  In 
effect.  The  company  enters  Sheboygan  over  the  tracks  of  the  Sheboygan 
Railway  &  Electric  Co.  under  a  perpetual  contract.  Milwaukee,  Cedarburg. 
Grafton,  Port  Washington  and  Sheboygan  are  all  manufacturing  centres. 
The  line  traverses  one  of  the  best  farming  communities  in  the  State — gen- 
eral farming,  truck  gardening  and  dairying. 

Officers. — William  A.  Comstock,  President;  Frederick  W.  Walker,  V.-P. 
and  Gen.  Man.;  Henry  A.  Haigh,  Sec.-Treas. 

Proposed  Line  to  Fond-du-Lac — Doubling  Track. — The  company  contem- 
plates double-tracking  its  lines  in  the  near  future  from  Milwaukee  to  Cedar- 
burg, Wis.,  to  take  care  of  its  constantily  increasing  traffic,  which  is  par- 
ticularly heavy  during  the  summer  months.  It  also  contemplates  extending 
its  lines  from  Cedarburg,  Wis.,  to  Fond-du-Lac,  Wis.,  through  West  Bend, 
Barton,  Kewaskum,  Campbellsport  and  Eden.  When  this  extension  Is 
completed,  continuous  electric  transportation  will  be  possible  from  Chicago 
to  Green  Bay.— V.  85,  p.  601. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Option  to 
Subscribe. — Shareholders  of  record  April  15  will  be  entitled 
to  subscribe  at  par  on  the  company's  warrants  for  $2,187,300 
new  preferred  and  $4,374,700  new  common  stock,  in  the  ratio 
of  14  shares  of  common  and  7  shares  of  pref.  for  every  100 
shares  of  existing  stock  held  by  them. 

Subscription  lists  will  close  at  3  p.  m.  May  8  at  the  1st  Nat.  Bank,  Min- 
neapolis, and  the  Bank  of  Montreal  in  N.  Y.,  Montreal  and  London.  Sub- 
scriptions are  payable  at  the  aforesaid  institutions — 20%  on  subscription. 
May  8:  20%  June  7;  20%  July  17;  20%  Aug.  31  and  20%  on  Oct.  16  1911. 
— V.  92,  p.  659. 

Missouri  Kansas  &  Texas  Ry . — Sale  of  Notes  for  Refunding, 
&c. — $16,000,000  Consols  as  Collateral. — Subject  to  the  ap- 
proval of  the  Kansas  Railroad  Commission,  the  company  has 
sold  to  Speyer  &  Co., and  the  latter  have  re-sold  here  and  in 
Europe  (the  applications  aggregating  over  $20,000,000), 
the  entire  present  issue  of  $12,500,000  "two-vear  5%  secured 
gold  notes,"  dated  May  1  1911  and  due  May  1  1913,  but  re- 
deemable, all  or  any  part,  at  any  time  at  par  and  int.,  on 
30  days'  previous  notice.  Total  issue  limited  to  $10,000,000, 
to  take  up  the  $10,000,000  5%  notes  due  Aug.  1  1911  but 
called  for  payment  May  1  1911,  and  for  other  corporate 
purposes.  Coupon  notes  of  $1,000  each.  Principal  and 
interest  (M.  &  N.)  payable  in  New  York.     The  issue  price 
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was  99%,  deliverable  May  1   1911,  yielding  5V£%  income 
on  the  investment . 

Extracts  from  Letter  of  Edwin  Ha wley.  Chairman  of  the  Board.  Men.  15 '11. 

The  notes  are  to  be  secured  by  deposit,  under  a  trust  agreement, with  the 
Union  Trust  Co.  of  N.  Y.,  as  trustee,  of  $10,000,000  M.  K.  A-  T,  H>  .  Co. 
oonsol.  mtge.  5%  30-year  gold  bonds,  due  1940,  part  of  a  total  authorized 
Issue  limited  to  $125,000,000,  whereof  $60,0()0,ooo  an-  reserved  primarllj 
for  refunding  purposes,  and  the  balance  can  only  be  Issued  under  i 
tlons.  Tin;  consolidated  mtge.  bonds  are  to  be  secured  by  the  pledge, 
among  other  securities,  of  $4,000,000  M.  K.  &  T.  Terminal  Co.  of  St.  Louis 
1st  M.  5%  gold  bonds  (a  1st  M.  on  new  terminal  property  In  St.  Louis); 
$6,570,000  M.  K.  &  T.  Hy.  Co.  gen.  mtge.  I  '..":,  sinking  fund  gold  bonds; 
S3, 967,. '100  Texas  Central  RR.  Co.  stock  ($1,305,000  pref.  and  $2,662,300 
common),  and  by  a  lien  on  the  other  lines  of  railway  and  appurtenant 
property  of  M.  K.  &  T.  Ry.  system,  subject  to  existing  liens. 

The  proceeds  of  the  above  $12,500,000  notes  are  to  be  used  to  retire  $10.- 
000,000  5%  notes  called  for  payment  on  May  1  1911  and  to  finance  the  cost 
of  new  equipment,  Improvements,  &c. 

The  remaining  $3,500,000  notes  are  reserved  for  issue  against  the  deposit 
of  an  additional  amount  of  the  above  consolidated  mtge.  5%  gold  bonds, 
taken  at  77  J^%  of  their  par  value. 
Earnings  of  Mo.  Kan.  &  Texas  Ry.  Co.  for  7  Months  ending  Jan.  31  1911. 


1911.  1910 

Mileage    opcr.  3,393  3,072 

Gr'ss  op.rev_$18,275,915$l 6.272,424 
Net  (aft.  taxes)  $6,31 6, 763  $4,817,060 
Other  income.       230,784         106,617 


1911. 

Int.  on  bonds. $2, 831, 407 
Other  Interest, 

rentals,  &c.       701,445 


1910. 
$2,802,059 


438,201 


Year. 

1910 

1909 


Tot.  deduc.$3,532,912   $3,240,260 

Gross  income. $5, 547, 547  $4,923,677  Surplus $2,014,635   $1,683,416 

The  company  reports  that  its  average  annual  surplus  for  the  five  fiscal 
years  ending  June  30  1910,  after  providing  for  all  fixed  charges,  taxes, 
rentals.  &c,  amounts  to  $1,827,270. — V.  92,  p.  188. 

Missouri  Pacific  Ry. — Election. — At  the  annual  meeting  on 
March  14  five  new  directors  were  elected  as  follows,  the 
banking  interests,  as  expected,  coming  into  virtual  control 
under  an  amicable  arrangement  looking  to  the  development 
of  the  property: 

New  members:  Paul  M.  Warburg,  of  Kuhn,  Loeb  &  Co.;  Edgar  L.  Mars- 
ton,  of  Blair  &  Co.;  E.  D.  Adams,  the  representative  in  this  country  of  the 
Deutsche  Bank;  R.  Lancaster  Williams  and  E.  B.  Pryor. 

Old  members  retained:  George  J.  Gould,  Kingdon  Gould,  Fred  T.  Gates, 
Cornelius  Vanderbilt,  E.  T.  Jeffery,  S.  F.  Pryor,  Charles  S.  Clark  and  Edwin 
Gould. 

Old  members  dropped:  Howard  Gould,  W.  K.  Bixby,  O.  L.  Garrison, 
J.  J.  Slocum  and  R.  M.  Gallaway. 

Messrs.  Warburg,  Marston,  Vanderbilt,  Gates  and  Adams  represent  the 
new  controlling  interests,  the  Rockefeller-Kuhn-Loeb-Blair-Deutsche  Bank 
holdings.  Mr.  Williams  entered  the  board  as  the  representative  of  inde 
pendent  investors.  He  had  the  support  of  Frank  J.  Gould,  the  largest  in- 
dividual holder  of  the  company's  securities,  and  received  1,066,507  votes, 
as  against  621,746  votes  cast  for  the  other  directors.  Mr.  Clarke  will  act 
as  director  until  the  new  President  is  chosen. — V.  92,  p.  659,  462. 

New  York  Central  &  Hudson  River  RR. — Notes. — At 
Albany  on  March  10  the  Public  Service  Commission  authorized 
the  company  to  issue  $30,000,000  three-year  notes  on  a  5% 
interest  basis.     Compare  V.  92,  p.  660. 

The  Commission  also,  at  the  request  of  the  company,  modified  (a)  the 
authorization  of  July  8  1909  as  to  the  sale  of  $3,744,000  50-year  4%  bonds 
of  the  Geneva  Corning  &  Southern  RR.  (assumed  by  the  N.  Y.  Central, 
V.  89,  p.  286) ,  so  that  the  order  authorizes  a  sale  of  onlv  $600,000  of  these 
bonds;  (b)  the  order  of  April  20  1908  as  to  the  sale  of  $20,000,000  30-year 
4%  gold  debentures  of  1904,  so  as  to  authorize  the  sale  of  only  $18,000,000. 
(V.  86,  p.  1043.)— V.  92,  p.  660. 

New  York  State  Railways.— $4,500,000  First  Consols 
Pledged. — See  Rochester  Railway  &  Light  Co.  under  "In- 
dustrials" below.— V.  92,  p.  527. 

Norfolk  &  Portsmouth  Traction  Co. — Second  Dividend. — 
The  directors  have  declared  a  quarterly  dividend  of  134% 
on  the  preferred  stock  of  record  April  1,  payable  April  10, 
being  the  same  amount  as  paid  3  months  ago. — V.  (J2, 
p.  595,  322. 

Northampton-Easton  &  Washington  Traction  Co. — Guar- 
anteed Bonds. — This  is  the  new  name  of  the  East  on  &  Wash- 
ington Traction  Co.,  most  of  whose  capital  stock  is  owned 
by  the  Northampton  Traction  Co.  of  Pennsylvania,  which 
unconditionally  guarantees  both  principal  and  interest  of 
the  Northampton-Easton  &  Washington  Traction  Co.  1st  M. 
sinking  fund  5%  bonds  due  May  1  1950.  Authorized,  $5,- 
000,000;  now  outstanding,  approximately  $550,000. 

These  bonds,  in  addition  to  being  an  absolute  first  lien  on  all  property 
of  every  kind  of  the  issuing  company,  and  unconditionally  guaranteed  by 
the  Northampton  Traction  Co.,  are  further  secured  by  pledge  with  the 
Bankers  Trust  Co.  of  N.  Y.,  mortgage  trustee,  of  all  save  $350,000  bonds 
of  the  Northampton  Traction  Co.  now  or  hereafter  issued.  The  physical 
value  of  these  properties,  against  which  the  above  approximately  $900,000 
bonds  are  a  lien,  is  reported  at  over  $1,800,000,  no  account  being  taken  of 
the  long  term  and  practically  perpetual  franchises.  The  plan  to  organize 
the  Penn.-New  Jersey  Rys.    ("El.  Ry.  Sec.,"  p.  46)  was  modified  as  above. 

Ohio  Traction  Co. — New  Bonds. — A  mortgage  has  been 
filed  with  the  Fidelity  Trust  Co.  of  Philadelphia,  as  trustee, 
to  secure  an  issue  of  $2,500,000  sinking  fund  5%  bonds  of 
$1,000  each,  dated  March  1  1911  and  due  1936,  but  redeema- 
ble as  a  whole  on  and  after  March  1  1916,  or  in  part  for  sink- 
ing fund  on  March  1  1912,  or  any  interest  date  thereafter  at 
103  and  interest.     Cincinnati  "Times-Star"  of  Feb.  27  said: 

■  The  mortgage  covers  all  shares  of  stock  of  the  Cincinnati  Traction  Co. 
and  the  Cincinnati  Car  Co.,  owned  and  controlled  by  the  Ohio  Traction  Co., 
and  all  other  property,  real,  personal  and  franchises,  except  the  traction 
company's  ownership  in  240  shares  of  stock  in  the  C.  D.  &  T.  Traction  Co. 
and  748  shares  in  the  Cincinnati  Zoological  Co.  The  mortgage  is  given  to 
raise  money  for  the  extensive  improvements  which  the  Cincinnati  Traction 
Co.  and  the  Cincinnati  Car  Co.  are  making  in  their  plants  and  equipment  in 
Cincinnati.  The  former  is  erecting  a  power  plant  in  the  East  End  which 
will  cost  more  than  $1,000,000  and  the  latter  is  planning  new  buildings  at 
its  plant  in  Winton  Place.  [The  Cincinnati  Car  Co.  on  or  about  Feb.  21 
tncreased  its  capital  stock  from  $100,000  to  $1,500,000,  to  provide  for  ex- 
iensions  and   additions. — Ed.   "Chronicle."] — V.   92,   p.   462. 

Old  Colony  RR. — Stock  Sold  at  Auction. — The  8,000  shares 
of  stock  recently  authorized  by  the  Massachusetts  Railroad 
Commission  were  sold  at  auction  on  March  15  by  R.  L.  Day 
&  Co.  of  Boston  at  185  to  Geo.  B.  Phippen,  Treasurer  of 
the  company.— V.  92,  p.  660,  396. 

Pennsylvania  RR. — New  Stock. — At  the  annual  meeting 
on  March  14  resolutions  were  adopted  authorizing — 

(a)   The  acquisition  of  the  Ridgeway  &  Clearfield  RR.  Co. 

(6)  An  increase  in  the  annual  pension  appropriation  from  $500,000  to 
$700,000  and  approval  of    $35,000  expenditures  to  cover  last  year's  deQclt. 

(c)  The  proposed  increase  in  this  company's  capita!  stock  of  2,000,000 
shares  of  the  par  valueof  $50  each  ($100,000,000)  over  and  above  the  aggre- 
gatc  shares  of  like  par  value  which  it  has  heretofore  been  and  now  is  author- 
ized to  issue.     {The  new  Issue  of  stock  will  be  formally  authorized  by  a  stock 


vote  on  March  28.  The  directors  will  then  Issue  about  $40,000,000  of 
stock — $22,000,000  already  authorised  and  $18,000,000  of  the  newly  auth- 
orized stock  issue;  V.  92,  p.  119). — V.  92,  p.  002,  055. 

Pennsylvania-New  Jersey  Railways. — Plan  Modified. — 
Sec  Northampton-Easton  &  Washington  Traction  Co.  above. 
— V.  91,  p.  589. 

Pere  Marquette  RR. — Notes  Sold. — The  company  has  sold 
to  J.  P.  Morgan  &  Co.  (he  $8,000,000  5-year  6%  notes  se- 
cured by  deposit  of  $16, 000, 000  improvement  and  refunding 
general  mortgage  5s  of  1911.      Sec  V.  92,  p.  596. 

Philadelphia  Baltimore  &  Washington  RR. — Report. 

Cal.       Operating     Net  (after        Other  Fixed        Dividends     Balance. 

Revenues.  Taxes, <fec.) .  Income.  Charges.  (4%).  Surplus. 
.  $19,021,707  $3,395,159  $1,001,048  $2,165,049  $1,005,520  $1,225,638 
.  17,543,373  2,871,928  830,757  1.574.886  1.005,520  1.122.279 
From  the  surplus  as  above  In  1910,  $1,225,638.  there  was  deducted 
$8,703  for  portion  of  principal  of  equipment  trust  obligations;  $271,619  for 
extraordinary  expenditures  and  $750,000  as  an  appropriation  to  reserve 
for  additions  and  betterments,  leaving  $195,257. — V.  90,  p.  841. 

Philadelphia  Co.  of  Pittsburgh. — Large  Sale  of  Common 
Stock  to  Foreign  Bankers. — Referring  to  the  conversion  noted 
last  week  of  the  £500,000  sterling  debentures  sold  in  1910 
to  Ladenburg,  Thalmann  &  Co.  (V.  92,  p.  596,  262),  we  un- 
derstand that  the  50,000  shares  of  common  stock  obtained 
by  such  conversion  have  been  re-sold  by  the  firm  named  to 
an  important  group  of  foreign  bankers,  who  will  take  an 
active  part  in  the  future  of  the  company.  The  flstock  has 
been  listed  on  the  Parquet  of  the  Paris  Bourse  in  the  form  of 
bearer  certificates  issued  by  the  N.  Y.  Trust  Co.,  being  the 
first  American  stock  on  the  "official  market,"  as  distinguished 
from  the  "Coulisse,"  or  outside  market.  The  Phila.  Company 
is  controlled  through  stock  ownership  by  the  United  Rail- 
ways Investment  Co. — V.  92,  p.  569,  262. 

Philadelphia  Rapid  Transit  Co. — Voting  Trust. — The  time 
for  deposit  of  stock  with  the  Fidelity  Trust  Co.,  Phila.,  under 
the  voting  trust  agreement,  has  been  extended  to  April  1. 

Temporary  voting  trust  certificates  representing  186,244  shares  were 
on  Thursday  admitted  to  dealings  in  the  unlisted  department  of  the  Phila- 
delphia Stock  Exchange;  about  225,000  out  of  a  total  of  600,000  shares  had 
then  been  deposited.     Compare  V.  92,  p.  666,  596,  463. 

Porto  Rico  Railways,  Ltd. — Report. — For  calendar  year: 

Year —          Gross.  Net.  Bond  Int.  Sink.  Fd.  Pref.  Div.  Surplus. 

1910 $561,662  $267,759  $146,813  $26,618  $20,636  $73,692 

1909 409,031  194,344  148,325  23,065  2,749  20,206 

— V.  91,  p.  1513. 

Providence  &  Danielson  Ry. — See  Sea  View  RR.  below. — 
V.  90,  p.  447. 

Public  Service  Corporation  of  New  Jersey. — Sale  of  Bonds. 
— The  company  has  sold  $13,850,000  5%  general  mortgage 
bonds  to  J.  P.  Morgan  &  Co.  of  New  York  and  Drexel  &  Co. 
of  Phila.  The  proceeds  will  be  used  for  improvements  and 
betterments  during  the  next  two  years  and  also  for  the  re- 
demption of  $4,000,000  collateral  trust  gold  notes  due  Oct.  1 
1913.  The  bankers  are  offering  the  bonds  at  94  and  int. 
The  balance  sheet  of  Dec.  31  1910  showed  among  the  lia- 
bilities $21,500,000  general  5s,  of  which  $5,360,000  were  in 
the  treasury.  Compare  V.  90,  p.  699;  V.  92,  p.  263.  Also 
see  map  on  pages  64  and  65  and  statement  on  page  74  of 
"Electric  Railway"  Section. — V.  92,  p.  263. 

Reading  (Pa.)  Transit  Co. — New  Stock. — The  capital  stock 
it  is  stated,  has  been  increased  from  $500,000  to  $5,000,000. 
— V.  91,  p.  1513. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co. — Bonds. — 
Dunn,  Fischer  &  Co.  in  London  about  March  1  offered  at 
95%  £600,000  50-year  5s.     A  London  paper  says: 

The  bonds  are  secured  by  a  trust  deed  dated  April  1  1908  (subject  to  first 
mortgage  bonds  not  to  exceed  $25,000,000) ,  are  constituted  a  specific  charge 
on  the  concessions  and  immovable  property,  present  and  future,  and  a" 
securities  of  other  companies  owned,  and  a  general  floating  charge  upon  ull 
other  assets.  The  authorized  issue  is  limited  to  £5,266,000,  of  which 
£3,500,000  are  already  outstanding.  The  balance  of  £1,766,000,  of  which 
the  £600,000  now  offered  form  part,  can  only  be  issued  on  the  deposit  with 
the  trustees  as  additional  security  of  an  equal  par  value  of  1st  M.  bonds  of 
subsidiary  companies.  [A  Montreal  paper  refers  to  "  the  completion  of  the 
sale  of  £1,000,000"  of  these  2d  M.  bonds — Ed.  "Chronicle."] — V.  92, 
p.  596,  59. 

Seaboard  Air  Line   Ry. — Earnings. — Hambleton 
of  Baltimore,  in  their  weekly  circular,  report: 
7  mos.  end.      Gross  Net  (after     Other         Fixed        Adjust. 

Jan.  31.    Earnings.        Taxes).     Income.     Charges.      Interest. 
1910-11.. .$12, 141, 414   $3,465,249   $83,617   $2,005,379   $728,569   $814,918 
1909-10...    11,590,844      3,382,722      76.154      2,248,140      312,244      898,492 
— V.   92,   p.   463,    189. 

Seattle  Electric  Co. — Extra  Dividend. — An  extra  dividend 
of  2%  has  been  declared  on  the  $6,427,200  common  stock 
along  with  the  regular  1%%  quarterly  distributions  (the 
rate  paid  since  Oct.  1909),  both  payable  April  15  to  holders 
of  record  March  13.  The  usual  3%  (semi-annual)  payment 
on  the  $5,000,000  pref.  stock  will  be  made  April  1  to  holders 
of  record  March  13.     Compare  V.  89,  p.  412.— V.  92,  p.  189. 

Seattle  Renton  &  Southern  Ry. — Bonds  Voted  to  Build 
City  System. — See  "Seattle"  in  "State  and  City"  depart- 
ment.—V.  92,  p.  463. 

Sea  View  RR.,  Rhode  Island. — Change  in  Control. — Nearly 
all  of  the  $558,000  5%  bonds  and  $700,000  stock  have  been 
purchased  by  D.  F.  Sherman  and  associates. 

The  Providence  &  Danielson  Ry.  Co.  (compare  V.  90,  p.  447)  has  not 
acquired  any  of  the  Sea  View  securities  in  any  way,  and  although  Mr.  Sher- 
man is  at  present  the  President  of  the  two  companies,  they  are  entirely 
separate  and  distinct  concerns.  The  rumor  that  the  Grand  Trunk  Ry. 
is  interested  in  the  purchase  of  the  Sea  View  is  pronounced  not  well-founded. 
The  Sea  View  RR.  is  an  electric  railway  19.1  miles  in  length  (20.6  miles  of 
track),  between  East  Greenwich  and  Wakefield.  The  bonds  are  1st  M. 
gold  5s,  total  auth. $1,000, 000,  dated  1901. — V.  72,  p.  481;  V.  65,  p.  923. 

Sebasticook  &  Moosehead  RR. — Merger. — See  Maine 
Central   RR.  above.— V.  91,  p.  717. 

Somerset  Ry.,  Maine. — Merger. — See  Maine  Central  RR, 
above.— V.  91,  p.  791.  "~"* 
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Surplus. 


MAU.  18  11)11.) 


THE  CHRONICLE 


727 


Texas  &  Pacific  Ry. — Report. — See  "Annual  Reports." 

Nexu  Directors. — The  following  have  been  elected: 

Edgar  L.  Marston,  of  Blair  &  Co.,  who  has  been  elected  a  director  of  the 
Missouri  Pacific,  lias  also  been  made  a  director  of  the  company,  succeeding 
Wlnslow  S.  Pierce.  Dunlevy  All  I  bank  has  been  chosen  to  fill  the  vacancy 
caused  by  the  death  of  General  T.  T.  Bckert. — V.  90,  p.  767. 

United  Railways,  St.  Louis. — Compromise  Plan. — On 
March  10  a  compromise  ordinance  settling  the  various  points 
at  issue  with  the  city  was  introduced  in  both  branches  of  the 
St.  Louis  Municipal  Assembly  by  the  Assembly's  joint  com- 
mittee, consisting  of  Edw.  V.  P.  Schneiderhahn,  Chairman; 
Wm.  Chas.  Schutz,  Charles  Espenschied,  E.  J.  Russell, 
William  Samel  and  Fred.  W.  Tirrc.  This  ordinance,  in  con- 
sideration of  various  concessions  by  the  company,  (a)  extends 
all  the  present  franchises  of  the  company  until  April  12  1948; 
(b)  compromises  the  mill-per-passenger  tax  to  Dec.  31  1910 
for  $1,000,000  (the  city  yielding  a  sum  variously  estimated 
at  from  $147,000  to  $300,000)  the  company  to  pay  there- 
on $20,000  June  1  1911  and  the  remaining  $980,000  in  98 
equal  installments,  one  each  month,  beginning  July  1  1911, 
and  (c)  fixes  a  consolidated  compensation,  replacing  all  the 
separate  compensations  named  in  the  underlying  franchises 
(including  all  occupation  taxes,  car  licenses,  &c,  but  not 
general  taxes  or  taxes  for  special  improvements),  as  follows: 
$260,000  for  the  year  ending  Feb.  1  1912  (as  against  $147,000 
yearly  at  present),  increasing  $3,500  each  year  thereafter 
as  long  as  the  company  operates  under  the  new  ordinance  or 
any  of  its  existing  franchises. 

Conclusion  of  Report  of  Committee  (Condensed  for  "Chronicle"). 

As  a  result  of  the  Investigation  of  the  committee,  which  has  practically 
continued  from  Oct.  19  1909  until  this  day,  the  committee  oITers  a  settle- 
ment ordinance,  being  a  readjustment  of  the  relations  between  the  city 
and  the  company.  Said  ordinance  eliminates  the  controversy  as  to  the 
mill  ta\,  eliminates  the  controversy  as  to  extension  of  the  underlying  fran- 
chises until  April  12  1948  and  eliminates  the  controversy  as  to  transfers 
and  other  controversies.  The  company  now  pays  the  sum  of  $147,000  per 
annum  under  its  underlying  ordinances.  This  would  diminish  as  the 
underlying  franchises  expire. 

The  settlement  ordinance  secures  to  the  city  the  payment  [in  regular 
installments]  of  the  aggregate  amount  of  S3, 466, 000  from  Feb.  1  1911  to 
Feb.  1  1920,  this  Including  $1,000,000  in  lieu  of  all  accrued  mill  tax  until 
Dec.  31  1910  on  account  of  the  United  Railways,  the  Suburban  Company 
and  the  defunct  St.   Louis  Transit. 

It  secures  to  the  city  the  annual  payment  thereafter  of  $291,500  for  the 
year  from  Feb.  1  1920  to  Feb.  1  1921,  and  thereafter  increasing  amounts 
to  the  expiration  of  the  franchise,  the  company  paying  in  the  last  year 
$389,500.  These  payments  are  In  addition  to  the  payments  of  general 
taxes  and  for  special  taxes  for  local  improvements,  and  in  addition  to  the 
performance  of  the  other  charter  and  ordinance  obligations. 

The  settlement  ordinance  secures  the  execution  of  the  "One  City  One 
Fare"  policy  by  a  most  liberal  system  of  transfers.  Cash  fare,  five 
cents  for  each  adult  passenger  and  2  Yi  cents  for  each  child  under  the  age  of 
12  years  and  above  the  age  of  5  years  for  a  ride  within  the  present  limits  of 
the  city  of  St.  Louis — Ed.] 

It  secures  the  construction  of  (1)  eight  loops  in  order  to  eliminate  the 
congestion  and  inadequacy  of  service  in  the  rush  hours;  (2)  of  three  great 
crosstown  lines:  (3)  in  1912  of  the  Grand  Ave.  line  north  to  Broadway  and 
or  Florissant  Ave.  line  to  Tracy  Ave.;  (4)  in  1913  of  a  one-mile  extension 
into  the  Gratiot-Arloe  and  Lindenwood  district;  (5)  in  1914  south  on  Grand 
Avenue  from  Merameo  St.  to  Carondelet  Park;  (6)  in  1915  on  Bircher  Ave. 
from  Florissant  to  Broadway,  all  of  these  extensions  being  conditional  upon 
the  consents  of  the  property  owners.  Also  (7)  of  one  mile  or  more  of 
double  track  or  two  miles  of  single  track  after  Jan.  1  1916  for  each  year. 

The  ordinance  does  not  release  the  company  from  the  fulfillment  of  any 
of  the  obligations  or  conditions  of  any  existing  franchise  or  franchises, 
except  as  modified  in  the  settlement  ordinance. 

The  ordinance  secures  a  Board  of  Supervision  to  enforce  the  ordinances 
of  the  city  and  the  contractural  obligations  and  to  hear  complaints,  &c. 
[This  board  is  to  be  composed  of  three  members,  one  appointed  and  paid 
by  the  United  Railways  Co.,  the  second  appointed  by  the  Mayor  and  paid 
by  the  city,  the  third  selected  by  the  other  two,  his  salary  of  $3,000  to  be 
shared  equally  by  the  city  and  the  United  Railways. — Ed.]  [See  ordinance 
in  full  in  "St.  Louis  Globe-Democrat"  of  March  11.] 

IThe  Improvements  proposed  In  the  bill  will  not,  it  is  understood,  entail 
a  large  expenditure  on  the  part  of  the  company.  The  east  and  west  line  in 
North  and  South  St.  Louis,  for  instance,  will  not,  It  is  stated,  necessitate  new 
construction,  but  merely  the  re-routing  of  cars.] — V.  92,  p.  319,  264. 

Wabash-Pittsburgh  Terminal  Ry. — Receivers'  Certificates 
Offered. — The  Guaranty  Trust  Company  and  Sutro  Bros.  & 
Company,  both  of  New  York,  are  offering  by  advertise- 
ment on  another  page  the  unsold  portion  of  the  present  issue 
of  $967,000  two-year  6%  receivers'  certificates,  dated  Dec.  1 
1910  and  due  Dec.  1  1912,  but  redeemable  on  any  int.  day 
commencing  Dec.  1  1911  at  par  and  int.  Authorized  issue 
$2,000,000.  Interest  payable  semi-annually  at  Guaranty 
Trust  Co.  of  New  York.  The  entire  amount  we  understand 
has  been  sold.     The  bankers  say: 

These  $967,000  certificates  are  part  of  a  total  authorized  issue  of  $2,000,- 
000  issued  under  orders  of  the  Circuit  Court  of  the  United  States  for  the 
Western  Dlst.  of  Penna.  and  of  the  Circuit  Court  of  the  United  States  for 
the  Northern  Dist.  of  West  Va.  and  for  the  Southern  Dist.  of  Ohio,  Eastern 
Division,  and  are  specifically  secured  by  a  first  and  paramount  lien  on 
1,000  steel  coal  cars  which  have  been  purchased  with  the  proceeds  of  these 
certificates.  In  addition  they  are  a  first  lien,  together  with  the  other 
outstanding  receivers'  certificates  of  the  company,  on  the  property  of  the 
hands  of  the  receivers,  coming  ahead  of  $30,236,000  1st  M.  bonds.  The 
certificates  therefore  have  the  double  security  of  a  receiver's  certificate  and 
an  equipment  bond. 

Reorganization  Prospects. — It  is  stated  that,  while  there 
has  been  no  amalgamation  of  the  two  bondholders'  protective 
committees,  they  are  now  working  together  with  a  view  of 
formulating  a  reorganization  plan  that  will  be  satisfactory 
to  both  committees. — V.  92,  p.  396,  324. 

Washington  County  Ry.,  Maine. — Merger. — See  Maine 
Central   RR.   above.— V.  91,  p.  791. 

West  India  Electric  Co.,  Jamaica. — Report. — For  year: 

Rental.Jam. 
Year —     Gross.  Net.     Bond  Int.  Taxes. L.&P .Co.   Dividends.    Surplus. 

1910  ...$240,067  $129,773  $30,000  $7,136  $12,000  (5%) $40,000  $40,637 
1909...  236,065  121,121  30,000  7,236  12,000  (5%)  40,000  31,885 
— V.  90,  p.  788. 

West  Jersey  &  Seashore  RR. — Report. — 

Calendar  Operating     Net  {after      Other        Fixed         Hiri-        Balance, 

Year —        Revenues.    Taxes,  Ac.) .    Inc.         Chocs.        den, is.  Surp. 

1910 $5,981,673   $1,101,219      $65,681    $434,062    $488,320   J244.518 

1809       5,421,434      1,138,162        50,050     431,356      140,112      315,350 

Dividends  as  above  Include  $182,080  (5%)  on  the  common  stock  In  1910, 
against  $433,872  (4  ;,,",>)  In  1909  and  $6,240  (6%)  yearly  on  the  special 
guaranteed  stock. 

Prom  the  surplus  as  above  In  1910.  $244,518,  there  was  deducted  $1  :.",193 
for  extraordinary  expenditures  and  $1,325  for  portion  of  principal  of  equip- 
ment trust  obligations  paid,  leaving  $loo,onn,  which  was  transferred  to 
reserve  for  additions  and  betterments. — V.  90,  p.  1359. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co. — Sale  of  Notes — Purchase  of 
United  Metals  Selling  Co. — The  National  City  Bank  and  the 
Guaranty  Trust  Co.,  both  of  New  York,  offered  on  March  14, 
at  99^  and  int.,  an  issue  of  $12,500,000  5%  notes,  dated 
April  1  1911  and  due  April  1  1913,  the  proceeds  from  which 
will  be  used  by  the  Amalgamated  Copper  Co.  in  connection 
with  the  absorption  of  the  United  Metals  Selling  Co.  The 
notes  have  been  largely  oversubscribed.  No  mortgage  shall  be 
placed  on  the  property  during  the  life  of  the  notes  and  no 
dividends  shall  be  paid  except  from  earnings.  The  follow- 
ing data  arc  from  the  "Wall  Street  Journal"  of  March  14: 

The  price  paid  by  the  Amalgamated  Copper  Co.  for  the  stock  of  the 
United  Metals. Selling  Co.  is  $246  a  share,  or  $12,300,000.  if  all  of  the  $5,000,- 
000  stock  comes  in.  it  Is  figured  that  this  price  represents  the  liquidation 
value,  allowing  some  premium  on  the  International  Smelting  &  Refining 
Co.'s  stock,  which  Is  carried  on  the  books  at  par.  If  all  of  the  stock  is  not 
turned  in.it  Is  likely  that  the  United  Metals  Selling  Co.  will  be  liquidated 
and  a  selling  department  created  by  the  Anaconda  Co.  The  Amalgamated 
will  thus  sell  the  product  of  copper  mines  that  have  an  output  of  close  to 
600,000,000   pounds   a   year. 

Net  Assets  as  Shown  by  Balance  Sheet  of  United  Met.  Sellinn  Co.  of  Dec.  31  '10. 
Int.Sm.&Ref.  stk.  at  par.$4,000.000|Cash  and  accts.  receivable  $14,029,498 

Other  investments 202,000|Total $18,231,498 

Less  accounts  payable $7,270,779 

Leaving  a  total  for  capital  and  surplus 10,960,719 

The  $12,500,000  notes  means  a  fixed  charge  to  the  Amalgamated  of 
$625,000  a  year.  The  United  Metals  Selling  Co.  has  been  paying  to  share- 
holders for  the  last  two  years  20";,  a  year,  or  $1,000,000,  and  has  shown  a 
substantial  surplus  after  said  payments.  It  is  receiving  on  its  40,000  shares 
of  International  Smelting  &  Refining  stock  8%  a  year,  or  $320,000:  the  net 
profits  of  the  International  available  for  dividends  have  been  at  the  rate  of 
about  13%  for  the  last  two  years.  The  income  of  the  United  Metals  Selling 
Co.,  including  its  equity  In  all  surplus  earnings,  must  be  closer  to  $1,250,000 
a  year  than  $1,000,000. — V.  92,  p.  CO. 

(The)  American  Seeding  Machine  Co.,  Springfield,  0. — 
Pref.  Stock  Offered.— Tobey  &  Kirk,  25  Broad  St.,  N.  Y. 
City,  arc  offering  at  par  ($100  a  share)  and  accrued  dividends 
the  unsold  portion  of  the  final  block  of  $700,000  treasury  6% 
cumulative  pref.  stock,  preferred  as  to  principal  and  divi- 
dends in  case  of  liquidations;  dividends  Q.-.I.  15.  See  ad- 
vertisement on  another  page.  A  circular  says  in  substance: 
Status. — Incorp.  March  20  1906  in  Ohio.     Status  March  1   1911: 


Pref.  stock  G%  cum $2,500,000 

Common  stock 5,000,000 

Surplus  ...  1,650,000 


Total  assets over  $10,000,000 

Net  cash  and  current  assets  4,250,000 
Net  annual  earnings 1,000,000 


Sales  in  1910  were  33  1-3%  greater  than  largest  previous  year  and  1911 
promises  to  exceed  1910  by  25%. 

No  bonds,  mortgages  or  underlying  liens  and  none  can  be  created  except 
with  consent  of  holders  of  two-thirds  of  the  pref.  stock. 

Preferred  dividends  of  6%  per  annum  (annual  charge  now  $150,000)  have 
been  maintained  without  interruption  since  April  1  1906.  On  common 
3%  per  annum  at  present  time      Central  Tr.  &  Safe  Dep.  Co.,  Cincinnati. O. 

Plants. — Has  concentrated  its  operations  at  three  important  and  largely 
modern  plants,  two  at  Springfield,  O.,  and  one  at  Richmond,  Ind.  Over 
$1,000,000  has  been  expended  for  betterments  and  additions. 

Most  of  the  brands  produced  have  been  established  more  than  half  a 
century  and  have  a  popular  standing  in  the  agricultural  implement  markets 
of  the  world.  The  company  has  an  important  and  rapidly  growing  foreign 
trade  in  Russia,  Italy,  Spain,  Great  Britain,  Canada,  South  Africa,  Aus- 
tralia and  South  America.  The  following  agricultural  Implements  are  pro- 
duced, viz.:  Wheat  drills,  beet  drills,  seeders  and  sowers,  end-gate  seeders, 
fertilizer  sowers,  corn  tools,  potato  planters,  harrowers,  elder  mills  and 
cultivators.— V.  91    u.  1631. 

American  Steel  Foundries. — Decision. — See  National  Mal- 
leable Castings  Co.  below.— V.  92,  p.  325. 

Anaconda  Copper  Mining  Co. — Favorable  Decision  Af- 
firmed.— The  IT.  S.  Circuit  Court  of  Appeals  on  March  6 
affirmed  the  decision  of  the  U.  S.  District  Court  in  April 
1909  dismissing  the  suit  brought  by  farmers  against  the 
company  and  the  Washoe  Smelter  Co.  in  May  1905  to  pre- 
vent damage  by  smoke  from  the  Washoe  smelter.  Com- 
pare V.  88,  p.  1131. 

It  is  held  that,  while  there  is  much  evidence  tending  to  show  damage 
done  to  the  land  and  stock  of  farmers  by  emanations  from  the  smelter,  there 
is  also  a  large  amount  to  show  that  since  the  remodeling  of  the  Washoe 
smelter  in  1903  no  appreciable  damage  has  been  done. 

The  mandate  is  stayed  for  6  months  to  enable  the  plaintiff  (Bliss)  to  apply 
to  the  Supreme  Court  for  a  writ  of  certiorari  if  he  desires. — V.  91,  p.  655. 

Booth  Fisheries  Co.,  Chicago. — New  Debentures,  &c. — 
The  shareholders  of  this  Delaware  corporation  has  called 
a  shareholders'  meeting  for  March  22  for  the  purpose  of 
authorizing  (1)  an  issue  of  $5,000,000  sinking  fund  6% 
debenture  gold  bonds  and  a  debenture  agreement  securing 
the  same;  (2)  the  disposing  of  any  of  said  bonds  on  such  terms 
as  the  directors  may  determine;  (3)  the  payment  of  the  un- 
paid bonds  of  the  present  $1,500,000  debenture  issue;  (4) 
the  purchase  of  the  entire  capital  stock  of  Northwestern 
Fisheries  Co.,  a  Washington  corporation.    See  V.  92,  p.  661. 

Butterick  Co. — Report. — For  calendar  year: 

Calendar  Prof-  Ridaway  Dividends  Balance, 

Year —  its.  Divs.  Rec'd.  Paid.  Surplus. 

1910 $559,002  $86,814  (3%)$438,025        $207,790 

1909 453,657  19,700  (2 14  %)287.730  185,627 

The  profits  of  the  Ridgway  Co.  were  $126,431  in  1910,  against  $102,093, 

out  of  which  dividends  amounting  to  $100,000   (10%)   yearly  were  paid. 

— V.  90,  p.  847. 

Calumet  &  Hecla  Mining  Co. — Dividend  Reduced. — The 
directors  have  declared  a  quarterly  dividend  of  $6  per  share 
(24%)  on  the  $2,500,000  stock,  payable  March  25  to  holders 
of  record  March  13,  comparing  with  $7  for  the  previous  three 
quarters  and  $8  for  the  corresponding  quarter  a  year  ago. 
Compare  V.  90,  p.  1492.     This  announcement  is  made: 

The  dividend  is  declared  at  the  usual  time,  pending  the  consolidation  pro- 
oeedlngs  and  the  hearing  on  the  order  to  show  cause  in  the  II yams  suit. 
It  is  a  part  of  the  proposed  consolidation  agreement,  however,  that  when 
finally  put  Into  effect  It  shall  take  effect  as  between  the  consolidating  com- 
panies and  their  stockholders  as  of  March  15;  and  that  If  any  of  the  com- 
panies pay  any  dividends,  pending  Dual  action,  there  shall  be  paid  to  stock- 
holders of  each  of  the  companies  at  the  time  of  delivery  to  them  of  their  cer- 
tificates of  stock  in  the  consolidated  corporation  such  sums  of  money  as 
will  equalize  the  dividend  payments. — V.  92,  p.  661,  598. 

Citizens'  Gas  Co.  of  Indianapolis. — Third  Dividend. — A 
dividend  of  3%  has  been  declared  on  stock  outstanding  Dec. 
31  1910,  payable  March  31.  Dividends  Nos.  1  and  2,  of 
I  ! ..'  ,  each,  were  paid  Jan.  1  on  stock  outstanding  Dec.  31 
1909  and  J'ne  30  '10,  respectively.      Compare  V.  91.  p.  1576. 
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General  Manager  J.  D.  I'orn-st  has  issmii  a  statement  Baying  that  the 
stock  has  not  been  placed  on  a  regular  0"u  basis,  but  that  distributions  will 
be  made  as  conditions  warrant,  tin-  oompanj  being  too  new  to  Justify  a 
permanent  policy  with  regard  to  the  dividend  rate.  —V.  91,  p.  1712. 

Cities  Service  Co. — Earnings. 

Period                            Gross  Net  Preferred  Common  Balance, 

Covered.                        Barns.  Earns.  Diva.  Dlvs.  Surp. 

February    578,000  $74,283  542,324  $11,952  $20,007 

5  mos.  end.  Feb.  28..     127,830  417.819  198,890  57.910  161,013 
— V.    92.    p.    191. 

Cleveland  (Ohio)  Electric  Illuminating  Co. — Bonds  Offered. 
— Spencer  Trask  &  Co.,  New  York,  Albany,  Boston  and 
Chicago,  are  offering  $1,000,000  1st  M.  5%  bonds  at  102  and 
int.,  yielding  over  4.85%.  A  large  part  of  the  issue  has 
already  been  sold.     See  advertisement  on  another  page. 

The  total  outstanding  amount  of  these  bonds  is  S5.000.000,  while  the  cost 
of  the  property  as  of  Dec.  31  1910  is  given  as  510,079,015.  Dividends  have 
been  paid  for  many  years  on  the  preferred  and  common  stock,  of  which  there 
is  now  outstanding  50.534,000.     Compare  V.  92,  p.  529. 

The  company  is  constructing  on  the  shore  of  Lake  Erie,  at  the  foot  of 
East  70th  St.,  Cleveland,  a  new  power  station  designed  for  an  ultimate 
capacity  exceeding  100,000  h.p.,  the  immediate  Installation  including  two 
14,000  k.w.  General  Electric-Curtis  turbines,  or  approximately  40,000  h.p., 
should  be  in  operation  by  the  fall  of  1911.  The  company  has  unlimited 
franchises  in  Cleveland  and  nine  adjoining  towns.  The  population  of 
Cleveland  Is  over  560,000;  increase  about  47%  since  1900.  For  the  calendar 
year  1910  the  company  reported  net  earnings,  after  payment  of  taxes  and 
insurance,  of  51,125,834 — equal  to  over  4H  times  the  interest  on  the  $5,- 
000,000  1st  M.   5s  now  outstanding. — V.  92,  p.  529. 

Colorado  Bell  Telephone  Co. — Earnings. — For  cal.  years: 

Year —  Gross  Earns.    Total  Exp.   Net  Earns.  Div.{7%)  Bal.,Sur. 

1910 $3,159,418      $2,472,093      $687,325      $595,000      $92,325 

1909 2,907,720        2,220,460        681,260        595,000        86,260 

1908 2,709,701         1,866,682        843,019        592,769      250,250 

Subscribers"  stations  Dec.  31  1910,  80,967.  against  73,981  in  1909. 

Stock  Offered. — The  directors  have  decided  to  offer  stock- 
holders the  right  to  subscribe  for  the  $1,500,000  treasury 
stock  at  par  ($50  per  share)  in  the  proportion  of  3-17  of  one 
share  for  every  share  now  held. — V.  91,  p.  37. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— New  Common  Stock — Retirement  of  Prior  Lien  Pref.  at 
105. — The  Public  Service  Commission  of  Maryland  has  sanc- 
tioned the  proposed  issue  and  sale  at  par  of  $1,500,000  com- 
mon stock,  being  part  of  the  increase  authorized  by  the 
stockholders  March   1   1911. 

The  proceeds  are  to  be  used  for  (a)  the  redemption  of  the  entire  issue  of 
$700,000  prior  lien  pref.  stock  at  $105  in  cash,  calling  for  $735,000;  and  (&) 
the  acquisition  of  additional  property  in  the  extension  and  improvement  of 
Its  plant  and  distribution  system,  at  an  estimated  cost  of  $765,682. 

Common  on  5%  Basis. — A  quarterly  dividend  of  134%  nas 
been  declared  on  the  common  stock,  along  with  the  usual 
semi-annual  dividends  of  3%  on  the  prior  lien  and  preferred 
stocks,  all  payable  April  1  to  holders  of  record  March  28. 
This  compares  with  1%  on  Feb.  1  last  and  semi-annual  dis- 
bursements of  2%  each  on  Nov.  1  and  April  27  1910,  and  in- 
creases the  rate  from  4  to  5%  yearly. — V.  92,  p.  464,  61. 

Consolidation  Coal  Co.,  Baltimore. — Called  Bonds. — The 
$3,543,000  Somerset  Coal  Co.  1st  M.  5s  of  1902  have  been 
called  for  redemption  at  110  and  int.  and  will  be  paid  on  or 
before  Aug.  1  1911  at  Guaranty  Tr.  Co.,  28  Nassau  St.,  N.  Y. 

The  $3,000,000  Kentucky  Division  5s  of  1909  and  the  $3,543,000  Somer- 
set Coal  Co.  5s  of  1902  have  been  called  for  payment  at  Guaranty  Trust  Co., 
N.  Y.,  the  former  on  June  1  at  105  and  Int.  and  the  latter  on  Aug.  1  at  110 
and  Int.     See  V.  92,  p.  464,  569. 

Report. — For  year: 

Cat.          Gross          Net  (after  Other  Interest,  Dividends  Balance, 

Year.     Earnings.      Deprec'n) .  Income.  Taxes, &c.  (6%).  Surplus. 

1910. __S12, 712, 256   $3,215,226  $197,848  $1,700,498  $1,141,552  $571,024 

1909. ..    10,223,087      2,803,382  277,815  1,589,239  1,009,882  482,076 

— V.   92,   p.   599,   529. 

Crucible  Steel  Co.  of  America. — Listed — Purchase  of 
Halcomb  Steel  Co. — The  New  York  Stock  Exchange  has  listed 
$563,500  pref.  stock  which  was  issued  on  account  of  the  pur- 
chase of  the  Halcomb  Steel  Co.  of  Syracuse,  V.  92,  p.  397. 

This  pref.  stock  ($563,500)  has  been  sold  at  par  and  the  proceeds  applied 
toward  the  purchase  of  the  $1,800,000  capital  stock  of  the  Halcomb  Steel 
Co.  of  Syracuse,  whose  property  consists  of  a  modern  steel  plant  making 
the  finest  grades  of  crucible  and  electric  steels  (reported  capacity  about 
20,000  tons  yearly — Ed.) .  It  is  covered  by  a  mortgage  of  $800,000  matur- 
ing at  serial  periods,  of  which  there  is  now  outstanding  $745,000,  the  remain- 
ing $55,000  having  been  paid  off  and  canceled.  Of  this  5745,000,  there 
are  in  the  treasury  of  the  Halcomb  Steel  Co.  542,500  which  has  not  yet  ma- 
tured. The  balance  of  the  purchase  price  was  paid  in  cash  and  5150,000 
5%  notes  of  525,000  each,  dated  Feb.  10  1911,  maturing  serially 
at  intervals  of  two  months,  the  last  note  on  Feb.  10  1912. 

Coal  Lands,  &c. — In  addition  to  the  1,800  acres  of  coal 
lands  (steam  coal)  embraced  in  the  Midland  Steel  Co.  pur- 
chase, the  Crucible  Steel  Co.  of  America  recently  purchased 
from  J.  V.  Thompson  2,000  acres  of  coking  coal  lands  in 
Greene  County,  Pa.,  along  the  Monongahela  River,  for  a 
sum  reported  as  $1,600,000.  The  company  also  contem- 
plates the  expenditure  of  about  $600,000  on  additions  to  its 
Harrison,   N.  J.,  plants. 

Pittsburgh  Crucible  Steel  Co. — See  that  company  below. 

Results. — For  three  and  six  months  ending  Feb.  28: 

Three                 Net         Depreciat'n,  Res.  for  Preferred  Balance, 

Months —     Earnings.  &c.  Canting.  Dividend.  Surplus. 

1910-11 $972,320  $293,552  $19,862  (1  2i%)$427,638  $231,268 

1909-10 1,406,301  319,556  32,796  UK%)427,638  626,371 

SiX'Mos. — 

1910-11 51,995,079  $631,522  $40,406  (3  M%)$855,276  $467,875 

1909-10 2,817,267  625,520  65,944  (3  M%)794,186  1,331,617 

— V.  92,  p.  529.  397. 

Cuyahoga  Telephone  Co. — Report. — For  calendar  year: 

Calendar            Gross      Exp. .Taxes        Net             Bond  Pref.Divs.     Bal., 

Year —          Earns.      &  Depre.c.  Earns.  Interest.  (6%).     Surplus. 

1910             ...$887,617      $014,865  $272,752  $167,238  $80,241      $19,273 

1909        850,034        605,983        244,051  156,625  86,241  1,185 

— V.    91,    p.    588. 

Delaware  (O.)  Water  Co. — Bonds  Offered. — This  company 
is  making  a  new  issue  of  $200,000  5%  20-year  sinking  fund  re- 
funding bonds,  to  take  up  same  amount  now  outstanding. 

Assets,  $413,597.  Offsets:  Capital  stock  issued,  $200,000:  bonds  out- 
standing, $179,500,  and  bills  and  accts.  payable,  534,097.     The  gross  in- 


come for  year  1910  was  $28,088;  net  earnings,  $17,300,  after  deducting 
oper.  exp..  $8,067,  and  taxes,  $2,721.     Franchise  continuous.     City  mad 
new  contract  for  hydrants  for  10  years  from  Jan.  1  1911  at    $800    advance 
over  previous  years.     For  particulars  address  C.  W.   Wiles.  Sec.-Treas., 
Delaware,  O.     Hon.  F.  M.  Marriott  is  President. — V.  88,  p.  378. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co.,  Wilmington,  Del. 
— New  Stock. — The  shareholders  will  vote  March  20  on  in- 
creasing the  common  capital  stock  from  $30,000,000  to  $35,- 
000,000.— V.  92,  p.  532,  524. 

Eastern  Steel  Co.,  Pottsville,  Pa. — Bonds — Earnings. — 
Wm.  Morris  Imbrie  &  Co.,  45  Broadway,  N.  Y.,  are  placing 
at  94  and  int.,  to  yield  about  5J^%,  the  final  $1,000,000  of 
the  total  issue  of  $3,000,000  1st  M.  sinking  fund  5%  bnds, 
dated  Aug.  1906  and  due  Aug.  1  1931,  but  callable  at  110  and 
int.     Int.  F.   &  A.     A  circular  says  in  substance: 

The  plant  at  Pottsville  covers  about  50  acres  of  ground  and  Is  valued  on 
the  books  of  the  company  at  $8,000,000.  It  consists  of  six  open-hearth 
furnaces  and  structural  steel  rolling  mills;  finished  product  capacity  20,000 
tons  a  month.  During  the  year  1910  the  production  of  finished  shapes  ag- 
gregated 139,432  tons.  In  addition  the  company  has  acquired  partly  In  fee, 
and  partly  under  lease  iron-ore  properties  in  Cuba  which  are  estimated  to 
contain  upwards  of  50,000,000  tons  of  good  iron  ore,  located  immediately 
on  the  coast,  with  good  shipping  facilities.  The  proceeds  of  the  sale  of 
$2,000,000  of  the  present  bond  issue  have  been  used  for  the  building  up  of 
the  plant,  as  have  the  proceeds  from  the  sale  of  $2,000,000  pref.  stock,  and 
surplus  earnings  of  about  $1,000,000.  The  proceeds  of  the  remaining 
$1,000,000  bonds  will  be  used  for  additions  and  further  working  capital, 
which  will  increase  the  output  and  add  to  the  value  of  the  property. 

During  the  year  1910  the  net  earnings  were  $575,321,  or  considerably 
more  than  four  times  the  interest  requirement  on  the  $3,000,000  bond 
issue,  with  the  plant  working  at  less  than  two-thirds  of  its  present  capacity. 
The  earnings  have  increased  annually  in  proportion  to  the  Increasing  size 
and  efficiency  of  the  plant.  Even  In  1908  the  company  earned  about  1 J4 
times  the  interest  charges  on  Its  outstanding  bonds. 

Capitalization — Amount  Outstanding . 

First  mtge.  5%  bonds  auth.,  $3,000,000:  outstanding •$2,863,000 

7%  cum.  1st  pref.  stock  auth.,  $4,500,000;  outstanding 2,000,000 

7%  cum.  2d  pref.  stock  auth.  and  outstanding 200,000 

Common  stock  authorized,  $4,700,000;  outstanding 3,650,000 


Impr'ts, 

Preferred 

Bad 

Balance, 

~)eprec.,&c 

Dividend. 

Debts,    &c. 

Surplus. 

$102,856 

(5%)$125,000 

$4,632 

$25,202 

108,946 

(6%)    150,000 

5.221 

63,976 

85,147 

(6%)    150.000 

9.804 

357,452 

*  $137,000  retired  by  sink,  fund  (not  less  than  $60,000  yearly).  [F.  C. 
Perkins  of  Pittsburgh  and  Walter  W.  Perkins  of  Phila.  have  been  added  to 
the  board.     [See  V.  90,  p.  170.] 

Empire  Steel  &  Iron  Co. — Report. — For  calendar  year: 

Net 
Years —  Income. 

1910 $257,690 

1909 328,143 

1907 602,403 

— V.  91.  p.   1632. 

General  Asphalt  Co.,  Philadelphia. — Debentures. — The 
Phila.  Stock  Exchange  on  March  6  listed  $1,116,500  5% 
debentures,  the  total  authorized  issue. 

These  debentures,  dated  March  1  1911  and  due  March  1  1916,  were  dis- 
tributed to  pref.  shareholders  of  record  Feb.  1  1911  in  payment  in  full  of 
the  final  8J^%  of  accumulated  dividends.  The  debentures  themselves 
are  not  convertible,  but  "warrants"  issuable  in  the  first  instance  are  con- 
vertible in  amounts  of  $500  into  the  debentures.     Compare  V.  92,  p.  121. 

General  Motors  Co.,  Detroit. — Status. — Lee,  Higginson  & 
Co.  in  a  circular  letter  dated  March  3  say  in  substance: 

Since  we  distributed  the$15,000,000,  notes  the  situation  has  considerably 
improved.  In  addition  to  the  Eastern  bankers  who  control  the  company 
until  this  loan  is  paid,  four  Detroit  business  men  of  the  highest  standing 
have  been  elected  to  the  board  of  directors  and  finance  committee. 

The  Buick  Company  is  running  at  full  capacity  and  producing  a  better 
car  than  ever  before.  For  the  past  four  or  five  months,  which  include  the 
dullest  part  of  the  year,  the  Cadillac  Company  has  been  producing  cars  at 
the  rate  of  10,000  per  annum,  as  against  7,000  for  the  year  ending  Sept.  30 
1910,  and  receiving  cash  for  them  as  fast  as  made  in  exchange  for  bill  of 
lading.  The  price  has  not  been  reduced  this  year,  so  that  the  profits  ought 
to  show  a  material  increase.  Two  of  the  smaller  subsidiaries,  the  Elmore 
Company  and  the  Northway  Engine  Co.,  together  earned  last  year  enough 
to  pay  the  interest  on  these  notes,  and  the  indications  are  that  they  will 
do  as  well  or  better  this  season.  There  are  several  other  profitable  com- 
panies, among  them  the  Olds  Motor  Co.,  which  showed  a  very  substantial 
profit  last  year. 

The  companies  are  now  managed  as  a  whole  directly  under  the  control 
of  the  finance  committee,  with  ample  working  capital  and  with  economical 
sound  management.  The  sinking  fund  will  retire  at  least  $1,500,000  of 
the  notes  within  the  next  seven  months,  or  10%  of  the  issue. 

New  Directors. — The  board  membership  having  been  in- 
creased from  11  to  14,  two  of  the  additional  places  have  been 
filled  by  the  election  of  Jacob  Wertheim  of  New  York  and 
Edward  D.  Metcalf  of  Auburn,  N.  Y. 

Mr.  Wertheim  is  President  of  the  United  Cigar  Mfrs.  Co.  and  Mr.  Metcalf 
Is  President  of  the  Columbia  Rope  Co.  of  Auburn.  [The  Gen.  Motors  Co. 
has  declared  the  regular  semi-annual  dividend  of  &M%  on  Its  pref.  stock, 
payable  April   1.— Ed.]— V.  92  p.  264. 

Greenhut-Siegel  Cooper  Co.,   New  York. — Bonds. — New 

York  bankers,  it  is  understood,  have  taken  $500,000  of  this 

company's  sinking  fund  gold   mortgage  6%   bonds,   dated 

Dec.  1  1910  and  due  July  1  1935,  but  redeemable  at  110  and 

int.  on  or  after  Jan.  1  1916.     Int.  J.  &  J.  at  company's  office. 

Par  $1,000  (c*&r).     Central  Trust  Co.  of   N.  Y.,   trustee. 

Auth.  and  outstanding,  $6,000,000.  Tax-exempt  in  N.  Y. 

The  net  assets  available  for  payment  of  this  issue  (including  current 
assets  and  real  estate  but  not  good-will)  are  reported  to  be  far  in  excess 
of  the  total  amount  of  these  bonds  and  the  net  profits  over  three  times  the 
Interest  thereon.  The  real  estate  is  subject  to  the  prior  lien  of  only  $3,200,- 
000  of  4M%  real  estate  first  mortgages,  viz.:  (a)  $1,750,000,  due  Aug.  10 
1920,  on  Slegel-Cooper  property,  east  side  of  6th  Ave.,  between  18th  and 
19th  streets;  (b)  $1,200,000,  due  Aug.  10  1919.  on  Greenhut  property,  west 
side  of  6th  Ave.,  opposite  "a";  (c)  $250,000,  due  Feb.  1  1912,  on  warehouse 
Nos.  249-255  West  17th  St.  and  Nos.  236-242  West  18th  St.  Cumulative 
sinking  fund  $165,000  per  annum.  Hallgarten  &  Co.,  it  is  understood, 
underwrote  the  $500,000  bonds.  Plympton,  Gardiner  &  Co.  have  been 
placing  part  of  the  issue  at  par  and  int. — V.  91,  p.  713. 

Helena  (Mont.)  Water- Works  Co. — Bonds  Offered  by  City 
for  New  Plant. — See  "Helena"  in  "State  and  City"  Depart- 
ment.—V.  92,  p.  599,  122. 

Island  Creek  Coal  Co. — Called  Bonds. — -All  of  the  outstand- 
ing 1st  M.  bonds  of  the  United  States  Coal  &  Oil  Co.,  dated 
1908,  have  been  called  for  redemption  and  will  be  redeemed 
on  May  15  1911  at  105,  with  interest  then  accrued,  at  the 
office,  55  Congress  St.,  Boston,  and  after  said  date  at  the 
City  Trust  Co.,  Boston  (care  Old  Colony  Trust  Co.). 
Compare  V.  91,  p.  944,  948. 

For  the  seven  months  ending  Jan.  31  1911  the  output  of  the  Island  Creek 
Coal  Co.  is  reported  to  have  been  1,038,128  tons,  contrasting  with  688,528 
tons  and  714,977  tons,  respectively,  for  the  same  period  in  1909-10  and 
1908-09. — V.  91,  p.  944,  948. 


Mah.  IS  1911.1 


THE  CHRONICLE 


729 


Jamison  Coal  &  Coke  Co.,  Pittsburgh. — Bonds  Offered. — 
Darr&  Moore,  Pittsburgh, recently  offered  for  sale  the  unsold 
portion  of  $250,000  George's  Creek,  Farmington,  1st  M.  5% 
gold  bonds,  dated  Feb.  1  L9 10  and  due  Feb.  l  1930,  but  call- 
able at  102)2  and  int.,  all  or  any,  on  <>r  after  Feb.  1  1915. 
Par  $500  and  $1,000.  Int.  F.  &  A.  at  Safe  Deposit  &  Trust 
Co.,  trustee,  Baltimore.     Tax  free  in  Pa.     A  circular  says: 

Part  of  au  issue  of  $2. 700, 000  issued  to  the  George's  Creek  Coal  &  Iron 
Co.  In  part  payment  for  about  7,.r>00  aeres  of  coal,  together  with  the  Im- 
provements thereon,  Including  shafts,  tipples,  sidings,  75  coke  ovens, 
wagons,  300  steel  railroad  cars,  costing  about  $1,100  each;  buildings,  &c., 
said  Improvements  at  time  of  the  purchase  having  a  conservative  value 
of  $600,000.     (V.  90.  p.  113,  376.) 

Abstract  of  Letter  from  Prcs.  John  M.  Jamison,  Pittsburgh.  Jan.  20  1911. 

~ Our  company  In  Jan.  1910  bought  the  property  securing  this  issue  of 
bonds  from  the  (ieorge's  Creek  Coal  &  Iron  Co.  of  Baltimore  for  $3,200,000, 
paying  In  cash  $500,000  and  $2,700,000  in  these  purchase  money  bonds, 
secured  by  a  1st  M.  on  the  entire  George's  Creek  property,  consisting  of 
about  7,500  acres,  with  necessary  surface,  of  unmined  Pittsburgh  seam 
coal  of  very  high  grade,  with  a  depth  of  thickness  of  about  9  feet,  which 
will  produce  at  least  14,000  tons  to  the  acre,  or  about  105,000,000  tons  of 
coal  In  the  tract.  As  a  further  consideration,  and  for  greater  security  for  the 
bonds,  we  deposited  In  trust  $300,000  In  cash,  to  be  expended  on  the  prop- 
erty In  Its  further  development.  This  amount  has  all  been  expended,  and 
to  complete  our  program,  now  under  way,  more  than  $150,000  will  be  re- 
quired. Our  shipping  capacity  from  the  three  mines  on  said  property 
will  then  be  over  1,500,000  tons  annually. 

Sinking  fund  5  cents  for  each  ton  of  coal  mined,  to  be  applied  exclusively 
to  the  payment  of  the  bonds,  but  not  less  than  the  following  amounts  yearly: 
During  the  period  ending  Feb.l  1915,  $30,000;  1915to  Feb.  1  1920.  $150,000. 
$75,000;  Feb.  1  1920  to  Feb.l  1925,  $100,000;  1925  to  Feb.l  1930,  $1  50,000 

The  property  lies  contiguous  to  our  Iiarrackvillc  mines,  near  Fairmount, 
Marlon  County,  W.  Va.,  on  the  B.  &  O.  RR.  Our  coal  is  of  a  very  superior 
quality  and  we  have  a  promising  market  at  fairly  profitable  prices.  We 
consider  that  $5,000,000  would  be  a  reasonable  valuation  for  this  George's 
Creek  property,  improved  as  It  is. — V.  90,  p.  376. 

Keystone  Coal  &  Coke  Co. — Bonds  Offered — Retirement  of 
Old  Bonds.— Dick  Brothers  &  Co.,  Phila.  and  N.  Y.,  are 
offering  on  a  5%%  basis  the  unsold  portion  of  the  present 
issue  of  $5,300,000  "first  and  ref.  mtge."  6%  sinking  fund 
20-year  serial  gold  bonds,  dated  March  1  1911,  which,  after 
July  1  1911,  it  is  stated,  will  be  a  first  lien.  Par,  $1,000. 
Int.  M.  &  S.     (Compare  Latrobc-ConnellsvilleCoal  &  Coke.) 

Abstract  of  Bankers'  Circular. 

Total  auth.  Issue,  $6,000,000;  sold  for  delivery  on  March  1  1911  to  retire 
underlying  obligations  and  for  other  corporation  purposes,  $5,300,000;  re- 
served, can  be  issued  only  under  conservative  restrictions,  $700,000. 

Callable  (1)  as  a  whole  at  105  and  int.  on  60  days  notice  and  (2)  for 
sinking  fund  purposes  at  102  and  Int.  The  sinking  fund  is  to  receive  10  cts. 
per  gross  ton  on  all  coal  mined  and  shipped  but  not  less  than  the  amounts 
necessary  to  redeem  the  bonds  at  their  several  maturities,  viz.:  March  1 
1912  to  March  1  1914,  incl.,  $250,000  per  ann.;  March  1  1915  to  March  1 
1926,  lncl.,  $300,000  per  ann.;  March  1  1927  to  March  1  1931,  incl.,  $330,- 
000  per  ann.  During  the  years  1912-13-14  the  company  is  not  required  to 
make  payments  to  this  sinking  fund  beyond  the  amounts  needed  to  redeem 
the  maturing  bonds  unless  the  amount  of  coal  mined  shall  exceed  3,500,000 
tons,  and  then  only  on  the  excess  over  3,500,000  tons. 

The  $5,300,000  bonds  are  issued  to  retire  the  present  outstanding  obllga- 
tlant  and  to  provide  for  improvements,  betterments,  &c,  which,  it  is 
estimated  by  experts,  should  increase  the  output  to  about  4,000,000  tons 
per  annum.  After  July  1  1911  all  of  the  underlying  liens  will  have  been 
exchanged  for  bonds  of  this  issue,  or  will  have  been  called  and  paid,  with  the 
exception  of  approximately  $6,000  car  trust  certificates,  so  that  this  issue 
will  be  a  first  lien  on  the  property  covered  by  this  mortgage,  including  coal 
lands,  water  plants  and  improvements  of  all  kinds  which  in  any  way  relate 
to  the  operation  of  the  plant  as  a  whole.  It  is  also  a  mortgage  on  all  of  the 
coal  cars  owned,  subject  only  to  $6,000  car  trust  certificates,  to  retire  which 
bonds  of  this  issue  are  reserved. 

A  report  by  Edward  V.  d'Inviiliers,  Esq.,  Mining  Engineer,  is  summarized 
as  follows:  The  properties  are  located  in  Westmoreland  County,  Pa  ,  and 
Marion  County,  W.  Va.  Total  unmined  coal  areas,  about  10,473  acres, 
which  should  produce  a  gross  tonnage  of  115,143,210  tons,  and  net  recovery 
of  at  least  91,374,962  tons.  With  the  exception  of  the  Hunker  field,  which 
contains  the  Freeport  seam,  all  of  the  unmined  acreage  is  underlaid  by  the 
Great  Pittsburgh  coal  bed,  which  is  undoubtedly  the  most  persistent,  most 
regular  and  most  highly  prized  and  valued  seam  in  the  Appalachian  coal  field. 

The  net  earnings  of  the  company  for  the  last  8  years,  including  1910,  as 
shown  by  the  reports  of  certified  public  accountants,  average  $873,965 
per  annum.  The  interest  charges  on  the  present  issue  outstanding  amount 
to  $318,000  per  annum .  The  increased  tonnage  and  the  new  improvements 
should  substantially  increase  the  net  earnings. — V.  91,  p.  1773. 

Latrobe-Connellsville  Coal  &  Coke  Co. — Bonds  Offered.— 
William  Salomon  &  Co.,  N.  Y.  City,  and  Montgomery, 
Clothier  &  Tyler  and  Cassatt  &  Co.  of  Philadelphia,  offered 
this  week  at  101  and  int.,  and  have  since  marketed,  the  un- 
sold portion  of  the  present  issue  of  $1,700,000  1st  M.  6%  s.  f. 
gold  bonds  dated  June  1  1911  and  due  June  1  1931,  but  re- 
deemable as  a  whole  at  105  and  int.,  and  for  the  sinking  fund 
at  102  and  int.  Int.J.  &D.  Par  $1,000  (c*).  Commercial 
Trust  Co.,  Phila.,  trustee.  Tax-free  in  Penna.  An  authori- 
tative statement  follows: 

Authorized  bond  issue,  $2,000,000:  reserved  for  future  acquisitions  under 
careful  restrictions,  $300,000:  present  issue,  $1,700,000.  These  bonds  will 
be  secured  by  an  absolute  first  lien  upon  the  entire  property,  excepting  the 
Jacksonville  field  In  Indiana  County.  The  property  under  the  mortgage 
has  been  appraised  by  Edward  d'Inviiliers,  geologist  and  mining  engineer, 
as  follows,  showing  an  equity  of  50",,  over  the  present  issue  of  bonds,  viz.: 
2,245  acres  Latrobe  field  (Connellsville  coal),  $1,079,500;  1,991  acres  Lem- 
mon  field,  $99,550;  2,111  acres  surface  land,  $142,800;  mining  plants  and 
equipment,  $744,693:  total  6,347  unmined  acres,  $2,666,543.  The  Latrobe 
field  is  underlaid  by  the  celebrated  Connellsville  Basin  coal,  while  the  Lem- 
mon  field  contains  Upper  Freeport  coal  with  sufficient  surface  for  develop- 
ment. 

AH  outstanding  funded  and  floating  debt  will  be  retired  by  call  on  June  1 
1911,  for  which  purpose  a  sufficient  number  of  these  bonds  will  be  reserved, 
thus  securing  the  present  issue  by  an  absolute  first  mortgage.  The  liens 
to  be  retired  by  call  are  $100,000  Superior  Coal  &  Coke  5%;  $100,000  Sax- 
man  Coal  &  Coke  5%;  $200,000  Latrobe  Connellsville  Coal  &  Coke  6s  and 
$597,000  5s. 

Sinking  fund,  10c.  per  gross  ton  on  all  coal  mined  and  shipped,  with  a 
minimum  sufficient  to  retire  $85,000  bonds  per  annum.     The  reserve  coal 
in  the  Latrobe  field  alone  should  thus  suffice  to  retire  the  present  Issue. 
Average  Earnings  Last  5  Years — Sufficient  to  Pay  Sink.  Fund  and  2.35  Times 
Interest  Charges  on  New  Issue. 

Net  operating  profit $335,697  I  Int.  on  $1,700,000  bonds. ..$102, 000 

Sk.fd.l0c.perton(955,000t'ns)95,500 1  Balance,  surplus $138,197 

The  net  profit  is  here  stated  after  adding  $30,000  contemplated  reduction 

of  salaries  of  general  officers  and  after  deducting  5c.  per  ton  for  depreciation. 

mi.  1905  In  Penn.     Controlled  by  Interests  affiliated  with   Keystone 

Coal  &  Coke  Co.  (which  see  below).     Has  paid  6?u  on  $1,500,000  capital 

stock  up  to  the  present  year. — V.  87,  p.  1091. 

Lehigh  Coal  &  Navigation  Co. — Company  to  Use  Its  Coal 

Dust  to  Generate  Electricity  for  Commercial  Use. — The  com- 
pany is  planning  to  establish  at  a  point  10  miles  west  of 
Mauch  Chunk,  Pa.,  a  large  electric  power  station  in  order 
to  make  use  of  the  coal  dust  from  its  mines,  which  is  now 
going  to  waste.  The  initial  plant  will  have  a  capacity  of 
30,000  k.  w.,  will  cost  about  $3,000,000,  and  will  supply 


electricity  in  Lehigh,   Northampton  and  Carbon  counties, 
within  a  radius  of  20  to  40  miles. 

Bater  on  It  is  expected  that  the  capacity  will  be  increased  to  100,000  k.  w., 
making  the  total  Investment  $10,000,000,  In  order  to  transmit  electric 
power  to  AUentown,  Gaston,  Trenton  and  possibly  throughout  the  section 
to  Philadelphia.  The  distribution  service  will  be  conducted  by  subsidiary 
companies  and  charters  for  25  such  companies  have  already  been  applied 
for  in  Pennsylvania,  the  incorporators  being  W.  A.  Lathrop,  Rollin  H. 
Wilbur  and  II  .  I'.  Baker,  all  officers  of  the  Lehigh  Coal  &  Navigation  Co. 

Report. — See  "Annual  Reports"  on  a  preceding  page. — 
V.  92,  p.  466,  265. 

(W.  H.)  McElwain  Co.,  Boston. — No  Bonds. — The  offering 
of  convertible  bonds  appearing  under  this  caption  March  4 
was  misplaced.  It  belonged  on  page  601,  under  Salisbury 
Steel  &  Iron  Co.— V.  92,  p.  600. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — New 
Officers. — John  E.  Gill,  of  Franklin,  Pa.,  has  been  elected 
President,  succeeding  Edwin  H.  Jennings,  who  resigned. 
James  I.  Buchanan  has  been  elected  2d  Vice-President. 

Financial  Plan. — The  "Pittsburgh  Gazette"  Mch.  15  said: 

The  circular  in  regard  to  the  proposed  bond  issue  says  the  underwriting 
syndicate  proposes  that  $8,500,000  1st  M.  6%  bonds  to  run  16  years  be 
issued.  The  price  to  be  paid  bv  the  purchasers  Is  90%  of  par  for  the  whole 
issue.  An  annual  sinking  fund  of  $500,000  is  to  begin  on  April  1  1912,  the 
redemption  price  to  be  $105.  The  amount  of  premium  it  will  cost  the  com- 
pany to  call  in  the  present  outstanding  bonds  that  are  subject  to  such  call 
and  pay  them  off.  amounting  to  $4,871,000,  will  be  about  $215,340.  The 
commissions  still  due  to  Colonial  Trust  Co.  up  to  Oct.  1  1912  amount  to 
$157,500,  and  this  will  be  paid  from  proceeds  of  the  bond  sale. 

The  company  says:  "Such  re-arrangement  of  the  finances,  it  is  expected, 
would  permit  of  an  early  resumption  of  dividends.  A  part  of  the  existing 
Indebtedness,  amounting  to  about  $500,000,  is  at  present  payable,  and  may 
be  called  at  any  time.  Indebtedness  amounting  to  about  $1 ,600,000  will  be 
due  and  must  be  provided  for  on  Oct.  1  1912."  Under  the  plan  the  sinking 
fund  payments  would  be  $500,000  annually.  Last  year  it  required  $1,- 
200,000  to  reduce  the  company's  debts  in  accordance  with  agreements. 
Compare  V.  92,  p.  600,  524. 

Michigan  State  Telephone  Co. — Report. — For  cal.  year: 

Calendar         Gross  Net         Interest      Pf.Div.         Common  Bal., 

Year —     earnings,     eartiings.        paid.        (6%).  dividends.      surplus. 

1910    $4,225,174   $972,662    $464,928    $136,992      (7)$242,094    $128,648 

1909     3,819,630      825,251      443,260      136,972    (6^)216,156        28,863 

The  common  dividends  as  shown  above,  as  we  understand,  are  those 

charged  against  the  earnings  of  the  respective  calendar  years.     This  method 
differs  from  that  used  by  the  co.  (see  V.  88,  p.  1556). — V.  92,  p.  600. 

Mississippi  River  Power  Co.,  Boston.— Bonds  Offered. — 
Kidder,  Peabody  &  Co.,  Boston  and  N.  Y.,  and  Stone  & 
Webster,  N.  Y.,  Boston  and  Chicago,  announced  on  March  16 
that  the  present  issue  of  $15,000,000  1st  M.  gold  bonds,  the 
final  block  of  which  was  offered  by  them  at  $875  for  a  $1,000 
bond  and  $200  common  stock  (two  $100  shares),  had  been 
sold,  largely  to  investors  in  Canada  and  London,  as  well  as 
in  the  United  States. 

Dated  March  10  1911  and  due  Jan.  1  1951,  but  call- 
able at  105  and  int.,  cither  as  a  whole  or  in  part, for  the 
sinking  fund  (1%  per  annum  of  bonds  outstanding,  first  pay- 
ment Jan.  1  1916).  Old  Colonv  Trust  Co.,  Boston,  trustee. 
Int.  J.  &  J.  Par,  $1,000  and  $500  (c*)  and  $1,000  and 
$5,000  (r*) .  The  company  is  constructing  one  of  the  largest 
hydro-electric  plants  in  the  world  on  the  Mississippi  River  at 
Keokuk,  la.  Initial  development,  120,000  delivered  h.  p., 
of  which  60,000  h.  p.  has  been  contracted  for  already;  ulti- 
mate capacity  200,000  delivered  h.  p. 

Subscriptions  will  be  payable  as  follows:  $275  April  3  1911,  $200  July  1 
1911,  $200  Jan.  1  1912,  $200  July  1  1912;  but  any  or  all  installments  may 
be  anticipated.  Receipts  will  draw  Interest  at  5  V  ,  per  annum,  payable 
out  of  Interest  accruing  on  the  said  bonds  deposited  with  the  Old  Colony 
Trust  Co.  against  the  receipts.  Fully  paid  receipts  will  be  exchangeable 
for  bonds  about  July  1  1911.  Interest  dates  on  receipts  semi-anually 
beginning  on  July  1  1911.     Incorporated  in  Iowa  in  December  1910. 

The  bonds  were  offered  by  the  Dominion  Securities  Corp.,  Ltd.,  in  Can- 
ada, and  by  Sperling  &  Co.  in  London,  Eng. 

Abstract  of  Statement  by  Pres.  Edwin  S.  Webster,  Boston,  Mch.  11  1911. 

Organized  to  build  and  operate  a  hydro-electric  plant,  including  dam 
ocks  and  power-house  at  the  Dcs  Moines  Rapids  of  the  Mississippi  River  at 
Keokuk,  la.,  and  Hamilton,  III.,  a  point  about  half  way  between  Kansas 
City  and  Chicago  and  less  than  140  miles  northwest  of  St.  Louis.  Con- 
struction is  now  progressing.  Substantially  the  entire  flow  of  the  river  can 
be  utilized  and  the  ultimate  capacity  of  the  plant  will  be  approximately 
200,000  delivered  h.  p.  Under  special  Acts  of  Congress,  approved  Feb.  9 
1905,  has  the  right  to  construct  this  dam;  also  has  the  right  (from  the 
Secretary  of  War)  to  condemn  property  in  connection  therewith 

Already  60,000  h.  p.  has  been  sold  by  firm  contract  to  supply  the  public 
utility  companies  of  St.  Louis.  The  term  of  this  contract  is  for  99  years, 
subject  to  equitable  adjustment  at  10-year  intervals,  based  on  the  then  cost 
of  coal.  A  gross  income  of  $1,080,000  is  assured  by  this  contract  alone. 
Capitalization — Amount  Auth. — Expected  Issues  on  Plant  of  120,000  H.  P. 
First  mtge.  5s,  auth.,  $25,000,000;    original  issue  $16,000,000, 

of  which  now  offered $15,000,000 

Remainder  of  original  issue  held  in  treasury 1,000,000 

Reserved,    issuable   for   future  additions  and  Im- 
provements, under  restrictions $9,000,000 

Prcf.  stock:   ('>";,,  cum.  after  Jan.  1  1915,  pref.  as  to  divs.  and  in 

case  of  liquidation — authorized  (original  issue) 6,000,000 

Common  stock,  authorized  (original  issue) 16,000,000 

It  is  expected  that  the  "original  issue"  of  securities  will  provide  the  com- 
pany with  a  plant  capable  of  delivering  for  sale  120,000  h.  p. 

Population  of  Cities  and  Towns  within  Transmission  Distance. 

Within-miles 50     50-100       100-150   150-200  About  200       Total. 

1900  Census 107,100  265,600       930,700  40  1,500   1.787,900  3,555,800 

1910  Census 113,434   296,351    1.121,126   751,452    2,289,424   4,571.787 

Estimated  earnings .  Gross.  Bond  int.  pr.   Div.  Tial.,Sur. 

Sale  of     85, 000  h.  p. ..$1,780, 000   $1,480,000   $750,000   $360,000   $370,000 
Sale  of  120,000  h.  p.  _.    2,400,000      2,000,000      750,000      360,000      890,000 

The  above  may  be  increased  by  the  sale  of  secondary  power  (power  avail- 
able for  8  or  9  mos.  in  the  year)  to  furnish  which  no  additional  plant  will  be 
required,  except  perhaps  lines  to  reach  additional  markets.  The  Initial 
development,  with  the  exception  of  machine  an.1  line  capacity  and  addi- 
tional fiowage  rights,  is  sufficient  for  a  total  development  of  approximately 
200,000  h.  p.  When  the  120,000  h.  p.  is  sold,  it  will  be  possible  to  add 
about  80,000  h.  p.  additional  capacity  at  small  low  cost.  The  income  from 
this  additional  power  will  very  materially  increase  the  net  earnings. 

The  river  bottom  at  the  dam  site  is  of  good  rock,  clean  and  level.  During 
construction  the  depth  of  water  should  not  exceed  7  feet  for  8  months  of  the 
year.  The  dam  of  solid  masonry  will  be  4,700  ft.  long  and  of  gravity  U  pe. 
The  spillway  section,  4,400  ft.  long,  will  carry  1 16  Hood  gates  to  control  the 
water  How.  At  the  Iowa  end  of  the  dam  a  power-house  of  steel  and  con- 
crete, 1,400  ft.  long,  will  be  built,  designed  to  permit  extension  for  an  ulti- 
mate installation  of  30  units  of  a  rateii  capacity  of  hi. 000  li.  p.  each.  The 
first  transmission  lines  will  be  built  Into  St.  Louis;  also  the  intermediate 
markets,  including  Hannibal  and  Quincy.  Provision  for  river  navigation 
will  be  made  by  replacing  the  three  locks  now  existing  at  this  point  by  one 
large  lock  and  a  dry-dock  for  repairing  vessels.  The  modern  lock  ami  the 
setting  back  of  water  will  make  navigable  many  miles  of  shallows  above  the 
dam  and  will  materially  Improve  navigation.  The  new  lock,  and  also,  a 
new  dry-dock  will,  upon  completion,  become  the  property  of  the  U.  S. 
Govt.,  which  will  provide  for  their  operation  and  upkeep.  Of  fiowage  lands 
required  for  the  first  development,  about  90%  has  already  been  acquired; 
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the  remainder  are  almost  entirely  (arming  or  waste  lands,     it  is  expected 
that  power  can  be  delivered  by  July  i  i9i;i.     Compare  V.  92,  p.  320. 

Monongahela  River  Consolidated  Coal  &  Coke  Co.,  Pitts- 
burgh, Pa. — Operations.     For  three  months  ending  Jan.  31: 

•i  .w,'         Deductions i- 

\ios.  Earns.      Royalty.    Deprec.    Taxes.   1st  M.Int.     Def. 

1911 1,654,218  $265,382  sin,, '.in   $95,477  $37,500  $114,668  .$99,177 

1810  1,807,348     315,503      125,339   107.011      37,500     117,920     72,873 

— V.  92.  p.  184,  61. 

Mutual  Union  Telegraph  Co.,  New  York.  -Option  to  Ex- 
tend Bonds. — The  holders  of  the  1st  M.  6%  bonds  maturing 
May  1  arc  offered  the  privilege  of  extending  the  same  for  30 
years  at  5%,  with  the  guaranty  of  the  Western  Union  Tele- 
graph Co.  to  pay  principal  and  interest  stamped  thereon. 
To  expedite  the  extension,  the  Western  Union  Co.  will  antici- 
pate the  payment  of  the  coupons  due  May  1  on  presentation 
6f  the  bonds,  and  attach  the  additional  coupons  covering 
the  extended  period  and  stamp  the  guaranty  thereon.  See 
advertisement  on  a  previous  page. 

Nashville  (Tenn.)  Gas  Co. — New  Stock — Stock  Dividend. — 
The  shareholders  voted  on  March  8  to  increase  the  capital 
stock  from  81,150,000  to  $1,500,000,  $230,000  to  be  dis- 
tributed as  a  stock  dividend  of  20%,  to  represent  earnings 
expended  on  the  property,  and  $120,000  to  be  sold  at  not 
less  than  par  to  provide  for  floating  debt. 

An  increase  In  the  regular  cash  dividend  from  3  "7,  to  4",',  or  5%  Is  said  to 
be  looked  for  in  the  not  distant  future  During  the  past  year  the  floating 
debt,  it  is  said,  was  reduced  from  $409,000  to  $371,000. 

Directors. — Joseph  H.  Thompson  (President),  Thomas  W.  Wrenne, 
Thomas  K.  Matthews.  James  B.  Richardson,  T.  ,T.  O'Keefe,  B.  F.  Wilson, 
Charles  Shenkle,  Albert  VV.  Stocked,  W.  1).  Tolbert  and  G.  A.  Puryear. 
As  to  end  of  negotiations  for  sale  of  property,  see  Nashville  Gas  &  Fuel  Co., 
V.  92,  p.  530. — V.  92.  p.  192. 

National  Malleable  Castings  Co. — Favorable  Decision. — 
The  company  has  issued  a  statement  announcing  that  a 
decision  was  recently  rendered  by  Judge  Rellstab  in  the  V .  S. 
Circuit  Court  for  New  Jersey  in  a  suit  brought  by  it  against 
the  American  Steel  Foundries,  in  which  it  was  held  that  the 
patents  owned  by  the  company  on  the  Climax  coupler  were 
valid  and  were  infringed  by  the  American  Steel  Foundries 
by  the  manufacture  and  sale  of  locks  intended  for  use  with 
the  Climax  coupler. 

The  decision,  which  is  stated  to  be  of  great  interest  to  railroads  and 
coupler  manufacturers,  will,  it  is  understood,  prevent  the  further  manu- 
facture and  sale  of  repair  parts  for  a  patented  coupler  by  others  than  the 
original  maker.  The  American  Steel  Foundries  has  issued  a  statement 
saying  that  it  can  no  longer  furnish  for  repair  purposes  knuckles,  locks,  &c, 
for  patented  couplers,  except  those  for  Simplex  and  R.  E.  Janney  couplers, 
the  patents  for  which  it  owns  (and  for  old  couplers  the  patents  on  which 
have  expired),  whether  these  parts  are  themselves  subject  to  separate 
patents  or  are  simply  parts  of  a  general  coupler  patent.  The  use  of  repair 
parts  manufactured  by  the  original  maker  of  the  coupler  will,  it  is  said, 
eliminate  many  troubles  which  railroads  have  experienced  from  using 
repair  parts  furnished  by  foundries  not  makers  of  the  coupler,  with  resulting 
bad  lits  and  failure  to;  operate.     The  case  is  reported  in  182  Fed.  Rep.,  p. 026 

National  Sugar  Refining  Co. — Meeting  Again  Adjourned. 
— The  annual  meeting  was  again  adjourned  on  March  15  until 
May  17,  to  await  the  conclusion  of  the  suit  brought  to  invali- 
date the  common  stock  held  by  the  H.  O.  Havemeyer 
Estate.— V.   92,   p.   666,   236. 

New  York  &  Queens  Electric  Light  &  Power  Co. — 

Calendar                        Gross  Net  (after  Interest  Amortiza-  Balance, 

Year —                       Earns.         Taxes).  Charges.  tion.  Surp. 

1910       _         ..    $087,226  5355,250  $136,054  $78,793  $140,403 

1909           585,996         317,080  137,000  81,481  97,945 

— V.    91.    p.    157. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Not  Acquired. 

— Second  Vice-Pres.  A.  F.  Hockenbeamer  on  Mch.  7  wrote: 

The  Pacific  Gas  &  Electric  Co.  does  not  own  or  have  any  interest  in  the 
Monterey  County  Gas  &  Electric  Co.,  nor  has  it  had  any  negotiations  with 
the  owners  looking  to  a  possible  purchase.     Compare  V.  91,  p.  1030. 

Pittsburgh  Crucible  Steel  Co. — Organization. — This  com- 
pany was  incorporated  in  Pa.  on  or  about  Feb.  20  with  nomi- 
nal ($5,000)  capital  stock,  all  owned  by  the  Crucible  Steel 
Co.  of  America,  to  take  over  the  plant  of  Midland  Steel  Co. 

W.  C.  Fownes  of  Pittsburgh  and  John  W.  Dougherty  of  Steelton,  Pa., 
are  the  President  and  the  Vice-President  and  Gen.  Mgr.  A  large  plow 
plant,  it  is  stated,  will  be  built  as  part  of  the  new  plant.  See  V.  92,  p. 
265,    326 

Toronto. — Report. — For  years: 

Pref.Div.    Com.Div.  Transf'd  to   Balanc 

i7";,  i.         (10%).      Reserves. 

803,000    $93,750    $25,000 
63,000     75,000     25, (MM) 


(Wm,  A.)  Rogers,  Ltd. 


Surplus. 

$147,707 

138,467 


Calendar  Net 

Year —  Profits. 

1910    $329,517 

1909     301,407 

—V.    90,    p.    714. 

Railway  Postal  Clerks'  Investment  Association. — Offer- 
ing, on  a  6%%  Basis,  of  Bonds  Secured  b>/  First  Mortgage 
on  Real  Estate—  The  Hillyer  Trust  Co.,  Atlanta,  Ga.,  the 
mortgage  trustee,  is  offering,  by  advertisement  on  another 
page,  at  a  price  to  yield  about  Q%%  on  the  investment,  the 
unsold  portion  of  an  issue  of  SKIS), 000  collateral  trust  1st  M. 
7'  ,  _'0-year  bonds,  dated  Jan.  2  1911,  interest  semi-annual. 
Secured  by  deposit  of  first  mortgages  on  improved  real  estate, 
$105  of  mortgages  for  each  $100  of  bonds. 

Condensed  Extracts  from  Letter  of  W.  M.  Sclcer.  Sec.  and  Treas.  of  the 
Association,  Dec.  28  1910. 

'.  Chartered  in  Ga.  Dec.  1902,  and  has  paid  dividends  of  not  less  than  10% 
each  vear  to  the  common  stockholders.  Assets  over  all  liabilities  over 
$275,000.  Losses  during  year  1910-11  to  date  less  than  fw.'.o  on  a  business 
of  more  than  $300. 000.  The  majority  of  our  loans  i  total  Dec.  20  1910, 
8303,013)  are  made  to  employees  of  the  railway  mail  service,  secured  by 
personal  endorsement  of  men  in  the  service;  about  S90.000  of  our  bills  re- 
ceivable are  secured  by  first  mortgages  on  Improved  Atlanta  really. 

These  bonds  have  as  their  basic  security  first  mortgages  on  improved 
real  estate  at  not  exceeding  60%  of  its  value;  they  are  also  the  direct  obli- 
gation of  a  financial  institution  doing  business  all  over  the  United  States 
and  showing  earnings  of  20",',   on  its  common  capital  stock.      On  Dec.  26 

1910  its  capital  paid  in  was  $210,205;  surplus  and  profits,  $80,400. 

Rochester  (N.  Y.)  Railway  &  Light  Co. — Bonds  Offered. — 
Harris,  Forbes  &  Co.,  N.  Y.,  are  offering  at  101  and  int.  the 
unsold  portion  of  a  block  of  $826,000  consol.  M.  5%  gold 
bonds,  issued  to  reimburse  the  company  for  improvements 
and  additions.  Dated  1904  and  due  July  1  1954,  but  callable 
atgHO  and  int.     Tax-exempt  in  N.  Y.  State.     The  company 


does  the  entire  gas  and  electric  light  and  power  business  of  the 
city  of  Rochester,  serving  a  population  of  over  218,000. 

Capitalization  Total  Stock  issued.  $9,500,000;  Total  Bonds,  Si4.8i9.ooo. 
Com.  (stock  dlvs.  a  during  1910)    6,500,000 

Pref.  stock  5%  cumulative,  total  authorized  and  i    -ned 3,000,000 

Consol.    5s,    due   July    1     105!,    total   auth.,    510.000,000;     i 

(including  above  $826,000) 9,40i.noo 

'      ervi  i  to  retire  underlying  bond;   5,448,000 

Reserved  for  future-  additions  and  Imp]  il.OOO 

In   addition   to  a  general   lien  on   tie  light  and  power  property, 

the  consols,  are  secured  by  a  first  lien  on  extensions  and   bi  that 

have  cost  over  $4,200,000  and     by  a  first  lien  on  $4,500,000   Inst  consols 
of  the  New  York  State  Bys.  Co. 
Earnings  for  Year  ended  Jan.  31  loi  l  {Net  Earnings  Twice  the  Bond  Interest) . 

Gross   earning  $3,208,253 1  Int.  On  outstanding    bonds.     5758,037 

irnlngs  (after  taxes)   1,537,997 [Balance,  surplus 779,360 

Gross  Earnings  for  the  Lost  hue  Calendar  Years. 

1900.  1907.  1908.  1909.  1910. 

52,201,723  52,557,731  $2,090,252  $2,874,058  $3,187,252 

The  company  owns  a  number  of  hydro-electric  stations  located  on  the 

Genesee  River  within  the  cJty  limits  (together  with  87?;,  of  the  water  rights 

within  the  city  limits) ,  total  generating  capacity  15,300  k.  w.,  SU] 
by  steam  generating  capacity  of  14,830  k.  w.  and  a  transformer  station  of 
0,000  h.  p.  capacity  at  which  Niagara  current  is  received.  It  owns  04  miles 
Of  electrical  subways  and  227  miles  of  pole  line.  The  extensive  ;ras  generat- 
ing plant  has  a  storage  capacity  of  4.500,000  cu.  ft.  connected  to  app 
mately  300  miles  of  gas  mains.  The  electric  and  gas  franchises  in  Rochester 
are  free  from  burdensome  restrictions  and  are,  in  the  opinion  of  counsel, 
unlimited  in  duration:  also  has  franchises  in  surrounding  cities  and  towns. 
Practically  all  of  the  common  stock  of  the  company  is  owned  by  the 
Mohawk  Valley  Co.,  which  is  in  turn  controlled  by  the  New  York  Central  <Sc 
Hudson  River  RB. — V.  92.  p.  188. 

Southern  Iron  &  Steel  Co. — Decision. — The  Chancery  Court 
of  New  Jersey  on  Jan.  12,  in  the  suit  brought  by  one  Carver, 
a  stockholder,  issued  a  preliminary  injunction  restraining 
the  company  from  securing  authority  from  the  stockholders 
to  carry  out  the  plan  to  issue  $1,200,000  debenture  bonds 
to  be  sold  at  93,  with  a  provision  that  they  might  be  con- 
verted at  the  option  of  the  holder  into  pref.  stock  taken  at  70. 

It  was  held  that  under  New  Jersey  law  a  company  cannot  issue  stock  at 
less  than  par;  that  such  a  claim  would  be  directly  in  face  of  the  statute  re- 
quiring stock  to  be  fully  paid  for  cither  in  property  or  cash,  and  that  the 
complainant  can  maintain  a  suit  to  restrain  the  corporation  from  practi- 
cally issuing  its  slock  at  70  cents  on  the  dollar;  that  the  act  complaineu  of 
is  voidable  an  1  ultra  vires.  The  opinion  was  given  at  some  length  in 
••Financial  America"  of  March  11. — V.  92,  p.  205.  61. 

Sulzberger  &  Sons  Co.,  New  York. — First' Dividend. — The 
directors  have  declared  an  initial  quarterly  dividend  of  1%% 
on  the  ($8,720,000)  preferred  stock,  payable  April  1  1911, 
to  holders  of  record  March  16  1911.     Compare  V.  91,  p.  1714. 

Superior  &  Pittsburgh  Copper  Co. — Special  Dividend. — 
More  than  a  majority  of  the  stock  having  been  deposited  for 
exchange  for  stock  of  Calumet  &  Arizona  Mining  Co.,  the  di- 
rectors have  declared  a  special  dividend  of  86c.  a  share,  paya- 
ble April  17  1911,  on  S.  &  P.  stock  of  record  March  18  — 
V.  91,  p.  1577,  274. 

Telephone,  Telegraph  &  Cable  Co.  of  America. — Sale  of 
Assets. — The  receivers  will  on  March  28  at  Newark,  N.  J., 
sell  all  the  assets  of  the  company  under  an  order  of  the  Court 
of  Chancery  dated  March  7. 

The  assets  will  be  offered  separately  and  as  a  whole  and  struck  off  under 
the  form  of  bidding  producing  the  larger  sum.  provided  the  latter  shall 
equal  at  least  575,000.     Compare  V.  92.  p.  530.  407. 

Topeka  Edison  Co. — Bonds — Status. — E.  H.  Rollins  & 
Sons,  Boston,  N.  Y.,  Chic,  Denver  and  San  Fran.,  offer  at 
98  and  int.  1st  M.  5%  gold  bonds  dated  1905  and  due  Sept.  1 
1930,  but  redeemable  at  105  and  int.  on  or  after  Jan.  1  1915 
(  ee  V.  81,  p.  84 A).      A  circul  ir  -ays: 

Capitalization. — Capital  stock,  51,250,000;  1st  M.  bonds  auth.,  $1,250,- 
000;  outstanding,  5839,000;  retired  by  sinking  fund  (515,000  yearly  in 
numerical  order),  530,000;  reserved  for  extensions,  5381.000:  issuable 
only  up  to  80%  of  cost  of  new  construction  subject  to  approval  of  E.  H. 
Rollins  &  Sons.  Under  a  favorable  franchise  extending  to  July  1935,  does 
all  the  commercial  and  residence  electric  lighting,  steam  heating  and  power 
business  in  the  city  of  Topeka,  Kan.  The  population  of  Topeka  in  1901 
was  33,008;  in  1910  43,084;  an  increase  of  about  30%. 
Calendar  Gross         Exp.  &  Net  Bond       Balance. 

Year —  Earnings.     Taxes.       Earnings.    Interest.   Surplus. 

1910 5248,910      5119,818      S129.092      534.250      594,842 

1909 ..    227,527         110.214         117,283         35,000         82,283 

The  management  and  control  is  vested  in  VV.  B.  McKinley,  of  Illinois,  and 
affiliated  interests,  that  also  control  tiie  Topeka  Ry.  Co.  Sec  also  V.  81, 
p.  844. — V.  80,   I).   550. 

Toronto  Electric  Light  Co. — Earnings. — For  calendar  year: 

Year —                         Revenue.  All  Expenses.         Dividends.  Bal.,  Sur. 

1910               _                51,512,800  5885. GOO  (8  % )  5320,000  $337,200 

1909 1,292,546  761,839  (8%)    315,494  215,213 

—  V.   91,   [).   390. 

Union  Electric  Light  &  Power  Co.  of  St.  Lotus. — Report. 

Calendar                       <;r.,.ss  Net  {after  Interest  DiHd'ds.  Balance, 

Years —                 Revenue.  Taxes,  etc.* .  Accrued.        (6";,t.  Surplus. 

1910                              53,371,520  $1,604,309  $823,341  $593,100  5187,868 

1909  3,085,014         1,532,580         83  i. 204         593,100  155,276 
— V.  91,  p.  1517. 

Union  Typewriter  Co. — New  Officers. — C.  W.  Seamans, 
formerly  President,  has  been  elected  Chairman  of  the  Board, 
a  position  just  created,  and  J.  W.  Earle,  formerly  Vice- 
President,  has  been  made  President.  George  K.  Gilluly, 
Secretary  of  the  company,  has  been  elected  a  director  to 
succeed  S.  G.  VVhiton.  deceased. 

Report. — For  the  calendar  years: 
Year —  Profits.       '  Pref.  Dies.        Reserve.         Bal. .sur. 

1910  _  $1,130,762    5680,000      $450,762 

1909         1,253,653      728,000    S400.000      ',25,053 

— V.  92,  p.  193. 

United  States  Steel  Corporation. — See  "Annual  Reports." 

Resignation  of  Vice-President . — Chairman  E.  H.  Gary  on 
March  Id  announced  the  resignation  of  W.  B.  Dickson  as 
one  of  the  Vice-Presidents,  to  take  effect.  May  1. — V.  92, 
p.  666,  398. 

United  States  Worsted  Co. — Status — Offering  of  Preferred 
Stock  of  Subsidiary — Terms  of  Lease. — See  Uwosco  Mills 
below.— V.  91,  p.  42;  V.  88,  p.  1332,  1626. 

Urbana  Water- Works  Co. — City  Bonds  Offered  to  Purchase 
Plant. — See  Urbana,  Ohio,  in  "State  &  City"  department. 
—V.  89,  p.  167. 

»-'or  othir  Investment  News  see  page  737  and  738. 
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UNITED  STATES  STEEL  CORPORATION 


NINTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1910. 


To    the   Stockholders: 

The  Board  of  Directors  submits  herewith  a 
Corporation  and  Subsidiary  Companies  for  the  fi 
dition  of  the  finances  and  property  at  the  dose  of 

INCOME     ACCOUNT     FOR    THE     YEAR     1910. 
The  total  earnings  of  all  properties  after  deducting  --ill  ex- 
penses Incldenl   to  operations,  Including   those  tor  ordi- 
nary repairs  and  maintenance  (a  i  telj    $41,000,- 
000),  employees'  compensation  under  bonus  plan,  pro- 
vlslonal  allowance  for  corporation  excise  tax,  and  also 
[nteresl  on  bonds  and  fixed  charges  of  i  he  subsidiary  cora- 
panles,  amounted  to  .$141,054,754  51 
Less — Charges  and  Allowances  for  the  fallowing  purposes,  viz.: 
Sinking  Funds  on  Bonds  of  Subsidiary  <'<>m- 

panles  $2,176,04118 

Depreciation   and   Extraordinary   Replace- 
ment Funds 22,140,555  53 


Office  of  United  States  Steel  Corporation, 

51    Newark   Street,    Hoboken,    New   Jersey. 
March  10  1911. 
combined  report  of  the  operations  and  affairs  of  the  United  States  Stee 
seal  year  which  ended  Dee.  31   L910,  together  with  a  statement  of  the  eon 
that  year. 


24,316,596  71 


Net  earnings  in  the  year  1910 $116,738,157  80 

Deduct — 

interest  on  U.  S.  Steel  Corporation  Bonds  outstanding,  viz.: 
Flfty-Year  5  per  cent  Gold  Bonds  .$13,803,376  64 


Ten-Sixty-Year  5  per  cent  Gold  Bonds 
Sinking  Funds  on  U.  S.  Steel  Corporateon 
Ponds,  viz.:  (Rcpresentingau  allow 
for  depreciation  in  addition  to  the  $24,- 

$316,696  71  deducted  above) : 
Installment  on  50- Year  5 

per  cent  Gold  Bonds.  _  .$3,040,000  00 
Installment  on  10-60-Year 

5  per  cent  Gold  Bonds  -   1,010,00000 
Interest  on   above    Bonds 

in  Sinking  Funds 1,831,089  47 


9, 503, 383  89 


5, SSI, 089  47 


Less,  Net  Balance  of  sundry  receipts  and  charges,  including 
adjustments  of  various  accounts 

Balance 

Dividends  for  the  year   1910  on  U.  S.  Steel  Corporation 
Stocks,  viz.: 

Preferred,  7  per  cent $25,219,677  00 

Common,  5  per  cent 25,415,125  00 


29,247,850  00 
$87,490,307  80 


83,122  98 


$87,407,184  82 


50,634,802  00 

Surplus  Net  Income  for  the  year $36,772,382  82 

Less,  Appropriated  from  Surplus  Net  Income  for  the  fol- 
lowing purposes,   viz.: 

On  account  of  expenditures  made  on  au- 
thorized appropriations  for  additional 
property,  new  plants  and  construction 
and  for  discharge  of  capital  obligations _$  15,000,000  00 

Specifically  set  aside  for  account  of  con- 
struction expenditures  at  Gary,  Indi- 
ana,   Plant   .     10,000,000  00 

For  Reserve  Fund  to  cover  advanced  min- 
ing royalties 1 ,000 ,000  00 

26,000,000  00 


COMPARATIVE     INCOME      ACCOUNT    FOR    THE    FISCAL    YEARS 
ENDED  DECEMBER  31  1910  AND  1909. 

Increase  (+)  or 
1910.  1909.  Decrease  ( — ). 

$  $  $ 

Earnings 141,054,754  51    131,491, 413  94    +9,563,340  57 

Less,  Allowances  for  the  fol- 
lowing purposes,  viz. : 
Sinking   Funds  on    Bonds 

of  Subsidiary  Companies    2,176,04118       1,724,259  64       +  4*1,78153 
Depreciation    and    Extra- 
ordinary    Replacement 
Funds    22,140,555  53      21,994,054  33        -,-146.50120 


Net  Earnings  in  the  year  .1 16, 738,1 57  80   107,773.099  98    +8,965,057  84 

Deduct — 

Interest  onU.S.  Steel  Cor- 
poration Bonds  out- 
standing        23.366,760  53      23,617,293  49 

Sinking   Funds   on   U.   S. 
Steel  Corporation  Bonds, 
viz.: 

Installments 4,050,000  00        4.050,0000© 

Interest    on     Bonds    in 

Sinking  Funds 1,831,089  47        1,580,556  60 


-250,532  87 


+  250,532  87 


Less,  Net  Balance  of  sun- 
dry receipts  and  charges, 
including  adjustments 
of  various  accounts 


87,490.307  80      78.525,249  96    +8,965,057  84 


83,122  98      rr.r,  18,1  15  0«       —631.568  06 


Balance 87,407,184  82 

Dividends  on  U.  S.  Steel  Cor- 
poration Stocks,  viz.: 

Preferred.   7%  25,219,677  00 

Common  |'4"o  in  1909 

15",',   in   1010 25,415,125  00 


79,073,695  01    +8,833,489  78 


25,219,677  00  __    

20,332,100  001 

/  +5,083.025  00 


Balance  carried  forward  to  Undivided  Surplus  . 


$10,772,382  82 


UNDIVIDED  SURFEITS  OF  U.  S.   STEEL  CORPORATION  AND 
SUBSIDIARY    COMPANIES. 

(Since  April  1  1901) 

Surplus  or  Working  Capital  provided  in  oruanization $25. 000, 000  00 

Balance  of  Surplus  accumulated  by  all  com  - 
panics  from  April  1  1901  to  Dec.  31  1909. 
exclusive  of  subsidiary  companies'  inter- 
company   profits    in    inventories,     per 

Annual  Report  for  year  1909 $95,401,395  51 

Less,  Charges  during  the  year  1910  against 

the  foregoing  balance 735,059  66 

$94,666,335  85 
Undivided  Surplus  of  all  companies  for  the 

year  1910  as  above 10,772,382  82 


Surplus    Net    Income    for 

the    year  36. 772. 382  82 

Appropriate!  from  Surplus 
Net  Income  for  the  fol- 
lowing purposes,  viz.: 

On  account  of  expenditures 
made  on  authorized  ap- 
propriations for  addi- 
tional property,  new 
plants  and  construction, 
and  for  discharge  of  cap- 
ital oblications.     ..    15. 000, 000  00 

Specifically  set  aside  for 
account  of  construction 
expenditures  at  Gary, 
Indiana,  Plant 10,000,000  00 

For  Reserve  Fund  to  cover 
advanced  mining  royal- 
ties        1,000,000  00 


33, 521.018  04    +3,250,464  78 


10,000.000  09    +5,000,000  00 

5,000,009  M    +6,000,000  00 
3,200.000  00   — 2.200,000  00 


105,438,718  67 


Total  Undivided  Surplus  Dec.  31  1910,  exclusive  of 
subsidiary  companies'  inter-companv  profits  in  in- 
ventories     .     ...    $130,438,718  67 

Undivided  Surplus  of  Subsidiary  Companies,  representing 
profits  accrue. 1  on  sales  of  materials  to  Other  subsidiary 
companies  and  on  hand  in  the  latter's  inventories,  viz.: 
Balance  on  Dec.  31  1909,  per  Annual  Re- 
port         $30,953,132  24 

Add,  Adjustments  during  the    year  IS)  10 

affecting  the  balance  existing  Dec.  31  1909     333.765  29 

$31,286,897  53 
Add,  Increase  during  the  year  19  10 2,417,511  79 


Balance  Dec.  31  1910 33,704,439  32 

Total  Undivided  Surplus  Dec.  31  1910 $104,143,157  99 


Balance  of  Surplus  for  year.    10.772,382  82      15.321,918  04   — 4,549,535  22 

MAINTENANCE,    RENEWALS    AND    EXTRAORDINARY 

REPLACEMENTS. 

The  expenditures  made  by  all  companies  during  the  year 
1910  for  maintenance  and  renewals,  including  the  re  lining 
of  blast  furnaces,  and  for  extraordinary  replacements,  in 
comparison  with  expenditures  for  the  same  purposes  during 
the  preceding  year,   were  as  follows: 

1910.  1909.                  Inc.  or  dec.    Percent. 
Ordinary    Mainte- 

n.-n  eandRepalrs$40,818,889  32  $34,002,389  15  In$6,816.5i0  1720.0 Inc. 
Extraordinary  Re- 
placements               8,489,285  64  8,514 ,71  6  32  Dec. 25, 480  68        .3  Dec, 

Total   ._  .$40,308,18196    $42,517,105  47    $6,791,079  49    16.0 

The  en  tilt-  amount  of  the  foregoing  expenditures  was 
charged  to  current  operating  expenses  and  to  replacement 
funds  reserved  from  earnings.  A  statement  showing  the 
principal  items  of  replacement  and  betterment  comprehended 
in  the  total  expenditures  for  extraordinary  replacements  is 
included  in  the  statistical  tables  printed  in  this  report. 

The  following  table  shows  the  amount  of  the  expenditures 
made  during  the  year  for  above  purposes  on  the  respective 
groups  of  operating  properties: 


EXPENDITURES  DURING   THE    YEAR   1910. 

Total 
Expenditures 
in  Previous 

Year. 

EXPENDED  ON— 

Ordinary  Main- 
tenance and  Re- 
pairs, including 
Blast   Furnace 
Re-lininas . 

Extraordinary 
Replacements  .* 

Total. 

Increase. 

Manufacturing    Properties — 

Total,  except  Blast  Furnace  Rc-llning  and  Renewals  .. 
Blast  Furnace  Re-llning  and  Renewals 

$25.1  17.114  00 
2,046,019  10 
2,  108,665  7  1 

MO 0.723  20 

0.. "..'17. 503  23 
COO, 526  07 
201,057  89 

$5,080,947  73 

$30,228,391  73 
2,016,019   10 
2,908,180  30 
1,249,911  07 

10,993,181  28 

1,468,952  84 

413,5  15  64 

$26,007,356  62 

1,200,914  29 

2,743,600  r>2 

9  1  1,079  46 

9,328.752   12 
1.145,033  89 
247.368  57 
| 

$3,321,055   1  1 
845, 104  81 

Coal  and  Coke  Properties 

499,514  56 
353,187  78 

1,655.621    05 
778.126  77 
121,587  75 

164,570  78 

Iron  Ore  Properties   .    

505.831   61 

Transportation  Properties — 
Railroads .   

1,664.432   16 

Steamships  and  Docks.. 

323,918  95 

Miscellaneous   Properties 

166,177  07 

Total  expended  In  1910 

$40,818,899  32 
34,002,389  15 

$8,489,285  64 

8.51  1.716  32 

$49,308,184  96 

$42 ,517, 105 

Total  expended  in  1909 

Increase . 

$6,816,510  17 

$6,791,079  49 

$6,7»1  ,078   ;o 

Decrease   

$25,430  68 

.    .1 

•  These  expenditures  were  paid  from  funds  provided  from  earnings  to  cover  requirements  of  the  character  Included  herein. 
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, I  penses,  for  account  of  these  funds,  the  income  received  bvlthe 

BOND     SINKING.    DEPRECIATION   AND    EXTRAORDINARY    RE-  j  g^   'frQm   other   ^^     ^    ^  meMts   and  *££ 

placemen  i  tuNDb.  tures  made  therefrom  and  the  charges  made  thereto  during 

The  allowances  made  during  the  year  ending  Dec.  31  1910     the  year,  together  with  the  balances  to  credit  of  the  funds 
from  earnings  and  through  charges  to  current  operating  ex-  |  at  Dec.  31  1910,  are  shown  in  the  subjoined  table: 


FUNDS. 


Accrued  Sinking  Funds  on  U.  S.  Steel  Corporation  Bonds 

Accrued  Sinking  Funds  on  Bonds  of  Subsidiary  Companies.. 

Total  of  foregoing 

Depreciation  and  Extraordinary  Replacement  Funds 

Blast  Furnace  Relining  and  Renewal  Funds 


Grand    Total $53,828,283  63  $32,451,223  08 


CREDITS  TO  FUNDS. 


Balances 
Dec.  31  1909. 


$2,530,833  33 
567,170  85 


$3,098,004  18 

45,245,298  43 

5,484,981  02 


Set  Aside  Dur- 
ing 1910  from 
Income  and  by 
Charges  to  Cur- 
rent Expenses . 


$5,881,089  47 
2.176,041  18 


$8,057,130  65 

22,140,555  53 

2,253,536  90 


Other  Income 

and  Credits, 

including 

Salvage. 


$453,659  39 
74,825  23 


Total. 


Payments  from 

and  Charges 

to  Funds 

in  1910. 


$8,865,582  19  a$5, 812.701  65 
2,818,037  26     a2, 410, 245  43 


$528,484  62;$11.683,619  45  $8,222,047  08 
2.445,022  02  69,830,875  98  613,181,223  40 
7,738,517  92     c2, 046,019  10 


$2,973,506  64  $89,253,013  35  $23,450,189  58  $65,802,823  77 


Balances  to 

Credit  of 

Funds 

Dec.  31  1910. 


$3,052,880  54 
407,791  83 


$3,460,672  37 

56,649,652  58 

5,692,498  82 


a  Payments  to  Trustees  of  Bond  Sinking  Funds. 

b  This  amount  covers  the  following  expenditures  and  charges  made,  viz.: 

Expenditures  made  during  1910  for  Extraordinary  Replacements $8,489,285  64 

•    ■  Amounts  charged  off  (and  credited  Property  Account)  for  payments  from  these  funds  for: 

Expenditures  made  for  Additional  Property  and  Construction $792,500  00 

Bonds,  Mortgages  and  Purchase  Obligations  retired 3,868,137  13 

4,660,637  13 

Write-off  to  credit  of  Property,  Account  of  sundry  depreciation 31,300  63 

$13,181,223  40 
c  Expenditures  made  during  1910  for  re-llnlng  and  renewals  at  blast  furnaces. 


The  balances  to  the  credit  of  the  several  funds  on  Decem- 
ber 31  1910,  per  the  preceding  table,  are  included  in  the  assets 
of  the  organization  in  various  accounts — in  part  in  assets 
specially  segregated  representing  the  investment  of  accrued 
depreciation  and  insurance  funds;  in  part  in  investment  in 
additional  property,  and  the  balance  in  the  general  and 
current  asset  accounts. 

SUMMARY  OF  DEPRECIATION  PROVIDED  FROM  GROSS  INCOME 
FOR  THE   YEAR  1910. 

The  aggregate  amount  of  charges  to  and  allowances  from 
gross  earnings  during  the  year  to  cover  deterioration  arising 
from  wear  and  tear  of  improvements,  exhaustion  of  minerals 
and  for  obsolescence,  was  as  follows: 


Outlays  for  repairs  and  renewals  (other  than  blast  furnace  re- 
linings  and  renewals)  charged  to  current  operating  ex- 
penses and  deducted  before  stating  Earnings $38,772,880  22 

Allowances  for  blast  furnace  re-linings  and  renewals  charged 
to  current  operating  expenses  and  deducted  before  stating 
Earnings 2,253,536  90 

Allowances  made  from  Earnings  and  Income  for  bond  sinking 

and  for  depreciation  and  replacement  funds 30,197,686  18 

Total $71,224,103  30 

TRUSTEES  OF  BOND  SINKING  FUNDS. 

The  Trustees'  transactions  for  account  of  the  Bond  Sinking 
Funds  of  the  United  States  Steel  Corporation  and  Subsidiary 
Companies  for  the  year,  and  the  condition  of  the  funds  on 
December  31  1910,  are  shown  in  the  following  table: 


FUNDS. 


Cash 

Resources 

in  Hands  of 

Trustees 
Dec.  31  1909. 


Installments 
Received. 


Interest 
Accretions 
and  Other 
Receipts 


Total. 


BONDS     REDEEMED 
AND    OTHER 
PA  Y  ME  NTS. 


Par 
Value  of 
Bonds. 


ATet   Premium 

Paid  on  Bonds 

Redeemed. 


Cash 

Resources 

in  Hands  of 

Trustees 
Dec.  31  1910. 


United  States  Steel  Corporation  Bonds. 
Subsidiary  Companies'  Bonds 


$40,096  30 
659,534  36 


$4,050,000  00 
1,868,660  69 


$1,762,701  65 
657,393  26 


$5,852,797  95 
3,185,588  31 


$5,071,000  00 
2,433,000  00 


$578,990  87      $202,807  08 
98,876  39         653,711  92 


Total. 


$699,630  66 


$5,918,660  69 


$2,420,094  91 


$9,038,386  26 


$7,504,000  00 


$677,867  26j     $856,519  00 


Note. — The  installments  received  by  the  Trustees  include  a  cash  deposit  of  $73,040  00  not  paid  from  funds  provided  from  Income.  The  item 
of  Interest  Accretions  and  Other  Receipts  embraces  $2,389,622  40  of  interest  accretions  (of  which  $12,296,01  were  not  paid  from  funds  provided  from 
Income)  and  $30,472  51  of  proceeds  from  sale  of  property. 


REDEEMED   BONDS  HELD   BY  TRUSTEES  OF  SINKING  FUNDS. 

U.S.  Steel       Subsidiry 
Corp.Bonds.  Cos.'  Bonds.        Total. 
Total  Redeemed  Bonds  at  par    held 

by  the  Trustees  on  Dec.  31  1909..$33,696,500  $10,931,000  $44,627,500 
Redeemed  in  1910  as  above 5,071,000       2,433,000       7,504,000 


$38,767,500   $13,364,000   $52,131,500 


Less,  Canceled  by  the  Trustees  dur- 
ing the  year  and  returned  to  the 
Companies    


490,000 


490,000 


Leaving  Redeemed  Bonds  held  by 
the  Trustees  of  Sinking  Funds 
December  31   1910 $38,767,500  $12,874,000  $51,641,500 

An  amount  equal  to  the  annual  interest  on  the  above  re- 
deemed bonds  held  by  the  Trustees  is  currently  paid  into 
the  sinking  funds  in  addition  to  the  fixed  amounts  of  install- 
ments as  provided  by  the  respective  mortgages. 

SPECIAL  SURPLUS   FUND   FOR   CAPITAL  EXPENDITURES   FOR 
ACCOUNT   THE    GARY.    INDIANA.   PROPERTY   AND   PLANT. 

The  appropriations  made  from  surplus  net  income  in  pre- 
vious years  for  account  of  this  fund,  as  shown  in  annual 
report  for  1909,  amounted  to  the  aggregate  sum  of $55,000,000  00 

and  there  was  appropriated  from  surplus  net  income  of  the 

year  1910  the  further  sum  of 10,000,000  00 


Total $65,000,000  00 

To  December  31  1910  a  net  amount  of  advances  has  been 

made  from  this  fund  to  cover  expenditures  for  acquirement 

of  real  estate  and  for  construction  work,  as  follows: 

By  the  Gary  Land  Company  for  the  real 
estate,  including  that  for  steel  plant,  and 
for  development  and  construction  work  In 
the  City  of  Gary  (less  credits  for  land  and 
houses  sold) $10,509,325  07 

By  Indiana  Steel  Company  tor  construction 
of  the  Steel  Plant — blast  furnaces,  by- 
product coke  plant,  steel  works,  rolling 
mills,  power  plants,  docks  and  other  aux- 
iliary departments,  but  exclusive  of  land 
required  for  this  plant 49,693,864  15 


Total  payments  advanced  from  above  fund 60,203,189  22 


Leaving  a  balance  in  the  fund  December  31  1910 $4,796,810  78 


Of  the  total  expenditures  of  $60,203,189  22  advanced 
from  above  special  fund,  the  sum  of  $50,000,000  has  been 
formally  written  off  in  the  General  Balance  Sheet  to  credit  of 
Property  Account;  and  the  balance  of  the  expenditures, 
$10,203,189  22,  is  retained  in  Property  Account,  repre- 
senting an  equal  amount  of  Appropriated  Surplus  specially 
reserved  to  cover  advances  made  for  account  of  the  Gary 
construction. 


SUMMARY    OF    PROPERTY    EXPENDITURES    AT    GARY 
TO   DECEMBER  31   1910. 
Paid  from  Special  Surplus  Fund  for  Gary: 

Expenditures  for  Land  and  for  Construction  of  steel  plant 

and  City  of  Gary,  as  above $60,203,189  22 

Financed  by  the  following  Subsidiary  Companies,  in  whose 
interests  the  work  was  done: 
Construction  of  Sheet  Plant,  by  American  Sheet  &  Tin 

Plate  Co 2,151,158  44 

Construction  of  Bridge  and  Structural  Plant,  by  American 

Bridge  Co 1,940,854  24 

Terminal  railroad  work  adjacent  to  and  in  connection  with 
the  manufacturing  plants,  by  Chicago  Lake  Shore  & 
Eastern  Ry.  Co 5,683,493  25 

Total $69,978,695  15 

CAPITAL  STOCK. 

The  amount  of  outstanding  capital  stock  of  the  United 
States  Steel  Corporation  on  December  31  1910  was  the  same 
as  at  the  close  of  the  preceding  fiscal  year,  as  follows: 

Common  Stock $508 .302 ,500  00 

Preferred  Stock 360.281.100  00 

BONDED,   DEBENTURE  AND   MORTGAGE   DEBT. 
The  total  bonded,   debenture  and  mortgage  debt  of  the 
United  States  Steel  Corporation  and  Subsidiary  Compa- 
nies outstanding  on  January  1  1910  was $607,584,173  72 

Issues  during  the  year  were  as  follows,  viz.: 
In  exchange  for  or  in  lieu  of  other  bonds: 
Union  Steel  Co.  First  Mortgage  and  Col- 
lateral Trust  Bonds  (issued  in  exchange 
for  Sharon  Steel  and  Sharon  Coke  Co. 

Bonds  retired) $573,000  00 

American  Sheet  &  Tin  Plate  Co. — W. 
Dewees  Wood  Co.  First  Mortgage 
Bonds  (issued  In  lieu  of  W.  Dewees 
Wood  Co.  First.  Mortgage  and  Collat- 
eral Trust  Bonds  retired) 2,000,000  00 

Tennessee  Coal,  Iron  &  RR.  Co.  General 
Mortgage  Bonds  (issued  in  lieu  of  De 
Bardelebcn  Coal  &  Iron  Co.  First  Mort- 
gage Bonds  retired) 2,710,000  00 

Pittsburg  Bessemer  &  Lake  Erie  RR.  Co. 
First  Mortgage  Consolidated  Bonds 
(issued  in  exchange  for  Pitts.  JSheuango 
&  Lake  Erie  RR.  Bonds  retired) 66,000  00 

5,349,000  00 

Subsidiary  Companies'  Bonds  issued  and  sold  for  account 

of  construction  expenditures: 

Union  Steel  Co.  First  Mortgage  and  Col- 
lateral Trust  Bonds .$1,000,000  00 

Union  RR.  Co.  Mifflin  Equipment  Trust 

Bonds    500,000  00 

1,500,000  00 

Subsidiary  Companies'  Bonds  sold  to  Trustees  of  Sinking 

Funds: 
Tennessee  Coal,  Iron  &  RR.  Co.  General 

Mortgage   Bonds $44,000  00 

Youghgahela  Water  Co.  First  Mortgage 

Bonds , 25,000  00 

69,000  00 

Real  Estate  Mortgage  assumed  in  connection  with  pur- 
chase of  coal  property 27,237  50 

$614,529,411  22 
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Less.  Bonds  and  Mortgages  retired  or  acquired 
year,  viz.:  _     __, 

Lorain  Steel  Co. — The  Johnson  Co.  First 
Mortgage   Bonds.    

Clalrton  Steel  Co.'a  Issues: 

Five  Per  Cent  Mortgage  Bonds 

St.    Clair    Furnace    Co.    First    Mortgage 

Bonds    --- 

St  ciair  Steel  Co.  First  Mortgage  Bonds. 

Illinois  Sti  Ive  Per  Cent  Debentures 
of  1910     2 

Ann  li  an  eet  &  Tin  Plate  CO. — W.  De- 
wees  Wood  Co.  First  Mortgage  and  Col- 
lateral Trust   Bonds 2 

T.C.,  I.  &  BR.  Co  Di  B a  ■leleben  Coal  & 
Iron  Co.   i  I'.onds 2 

H.  C.  Frlcli  (  lol  6  i  o.'s  i  ssue 

First  Mori  londs      

Continental   Coke  Co.    Purchase  Money 
Mortgage  Bonds     - 

Union  .Sic  I  Co  .  viz.: 

Sharon  St<  ■'  Bonds    _ 

Sharon   Steel   Co.   Collateral   Trust  and 

Mori  mds    

Sharon  Coke  Co.  Flrsl   Uorti   ige  Bonds. . 

Bessemer  &  La  R.  National  Equip- 
ment Trui  

Pittsburgh  Shenango  &  Lake  Erie  RR. 
First  Mortgage  Bonds    ..         — 

Plttsburc'h  Shenango  &  Lake  Erie  RR. 
Consolidated  Mortgage  Bonds 

Pittsburgh  B  mer  &  Lake 
Erie  Kit.  Shenango  Equip- 
ment Trust  Bonds $73,000  00 

Less,  Proportion  account 
minority  Interest  in  stock 
of  P.  B.  & .  L.  E.  RR.  Co.         34.909  33 


Illinois  Steel  Co.'s  Debenture  Scrip   _ 
Sundry  J  teal  Estate  Mortgages  of  various 
companies 


during  the 

$90,000  00 

497,000  00 

10(1,000  00 
100,000  00 

857,000  00 

000,000  00 

710,000  00 

100,000  00 

137,000  00 

404,000  00 

25  1,000  00 
42,000  00 

40,000  00 

6,000  00 

60,000  00 


38,090  67 
3,661  47 

I  12,500  00 


S9.880.252  14 
Bonds  purchased  by  Trustees  of  Sink.  Funds,  viz.: 
U.  S.  Steel  Corporation  -r><i- 

Vear  5%  Bonds $3,698,000  00 

U.  S.  Steel  Corporation  10-60- 
Year  5",',  Bonds 1,373,000  00 

Sundry  Bonds  of  Subsidiary 

Companies    2.433,000  00 

7,504,000  00 


St7.384.252  14 
Potter  Ore  Co.  First  Mortgage  Bonds  retired 
by  that  company  (T.  C,  I.  &  RR.  Co.'s 
proportion)  . . 8 .500  00 


17.392.752  14 


Bonded,  Debenture  and  Mortgage  Debt,  Dec.  31  1910..  .$597,136,659  08 


Net  Decrease  during  the  year  ending  Dec.  31  1910 $10,447,514  64 

From  April  1   1001  to  December  31  1910  the  amount  of 

bonds  and  mortgages  paid  and  retired  by  all  companies  was 

as  follows: 

Bonds  and  Mo  Id  and   retired  with  moneys  from 

Depreciation  J  u  Surplus  Income $20,036,298  32 

Bonds  purchased  and  retired  with  Bond  linking  Funds  pro- 
vided from  net  earnings 54,686,284  15 

Total $74,722,582  47 

During  the  same  period  there  were  sold  and  assumed  by  sub- 
sidiary companies  bonds  and  mortgages  to  provide  funds 
for  new  property  and  construction  work  (including  S9,- 
168,727  70  by  Union  Steel  company  to  provide  funds  for 
part  payment  of  cost  of  completing  construction  work  at 
Donora  and  Sou  in  Sharon,  which  was  under  way  when 
capital  stock-  of  th<  t  company  was  acquired  by  U.  S.  Steel 

Corporation)  to  the  sum  of    .  $40,967,86120 

Bonds  have  also  been  issued  by  subsidiary  companies  for 
fundinc  unsecured  indebtedness  and  for  working  capital 

to  the  amount  of..     ...    _    _  985,795  00 

There  were  also  issued  and  sold  during  the  period  named 
(1901-1910)  U.  S.  Steel  Corporation  10-60-year  5  per  cent 
bonds  as  follows 

For  account  construction   and   capital  ex- 
penditures ... ..  S20,000,000  00 

For  account  purchase  of  stock  of  Tennessee 

Coal,  Iron  &  Railroad  Co 30,000,000  00 


-$50,000,000  00 
TREASURY   BONDS  SUBJECT  TO  SALE. 

There  were  on  hand  at  the  close  of  the  year  in  the  Treasury, 
available  for  sale,  bonds  and  debentures  of  subsidiary  com- 
panies of  the  par  value  of  $11,547,000,  as  listed  in  table  on 
page  37  of  pamphlet  report.  The  foregoing  bonds  were 
issued  to  provide  funds  for  construction  and  in  lieu  of  bonds 
of  the  subsidiary  companies  redeemed  at  maturity.  They 
have  been  purchased  by  the  U.  S.  Steel  Corporation  or  by 
other  subsidiary  companies,  or  are  held  by  the  issuing  com- 
panies as  disposable  assets,  and  are  not,  therefore,  included  in 
the  schedule  of  outstanding  bonds  nor  in  the  assets  of  the 
organization  as  shown  by  the  General  Balance  Sheet. 

There   may  also  be   issued  at  any  time  to  cover  capital 
expenditures  made  bonds  at  par  as  follows: 
Union  Steel  Co.  First  Mortgage  and  Collateral  Trust  Bonds $362,000  00 

PURCHASE    MONEY    OBLIGATION'S,    BILLS     PAYABLE    AND 
SPECIAL   DEPOSITS  OR  LOANS. 

During  the  year  of  1910  Subsidiary  Companies  issued  Pur- 
chase Money  Obligations  in  part  payment  for  the  acquire- 
ment of  the  fee  interest  to  certain  iron  ore  properties  in 
the  amount  of $1,300,000  00 

There  was  a  net  Increase  during  the  year  in  Special  Deposits 

or  Loans  of 23,355  10 


Payments  were  made  during  the  year  in  discharge  of  unse- 
cured liabilities  of  the  above  character,  viz.: 

Purchase  Obligations .  $550,73115 

Bills  Payable   . __     .  13,500  00 


$1,323,355  10 


Net  increase  during  the  year  in  above-named  liabilities 


564.231   15 
$759,123  95 


Since  April  1  1901  there  has  been  paid  off  an  aggregate 
amount  of  liabilities  of  the  above  character  of  $46,834,440  43. 
.During  the  same  period  Purchase  Obligations  to  the  amount 
of  $5,403,528  20  were  issued  in  connection  with  the  acquire- 
ment of  additional  fixed  property  and  other  investments  and 
assets.  Of  the  total  amount  paid  off  as  aforesaid,  the  sum 
of  $10,468,447  55  represents  moneys  originally  borrowed 
by  subsidiary  companies,  or  received  and  used  as  working 
capital;  the  balance,  $36,365,998  88,  represents  specific 
obligations  originally  incurred  in  the  acquirement  of  property, 


or  for  moneys  used  for  the  purchase  of  property  or  the  dis- 
charge of  capital  liabilities. 

The  outstanding  liabilities  of  the  above  classes  at  December 
31  1910,  in  comparison  with  amounts  outstanding  at  close 
of  the  preceding  year,  were  as  follows: 

Outstanding         Outstanding     Increase  (+)  or 

Dec.  31    1910.     Dec.  31  1909.      Decrease  ( — ). 

Purchase  Money  Obligations. $2. 313, 000  00      $1,563,731   15      .  +  $719,268  85 

BillsPayable 813, 500  00  827,000  00         —13,500  00 

Special  Deposits  or  Loans..  _       886,122  16  862,767  06  +23,355  10 

Total ..$4,012,622  16      $3,253,498  21       +$759,123  95 

PRODUCTION. 

The  production  of  the  subsidiary  companies  for  the  year 
1910  compared  with  the  year  1909  was  as  follows: 

Products.  1910.  1909. 

Iron  Ore  Mined —  Tons.  Tons. 
In  the  Lake  Superior  Ore  Region: 

Marquette  Range   830,094  899,002 

Menomlni                       1,384,465  1.359,415 

GogeblcRai    e 1,801,480  1,312,701 

Vermilion  Range 1,338,110  1, 066,474 

Missabe  Range             17,910.306  16,968,592 

In  the  Southern  ore  Region: 

Tennessee  Coal,  Iron  &  RR.  Co.'s  Mines 1,981,301  1,824,863 

Total 25,245,816     23,431,047 

Coke  m  vnufacturi 

e-Hlvi    Ovens      11,641,105      11.896,211 

In  By-Product  Ovens 2,008,473       1,693.901 

Total 13,649,578     13,590,112 

Coal  Mined,  not  Including  that  used  in  making-  Coke  4,850,111  3,089,021 

Limestone  Quarried 5,005,087  4,715,708 

Blast-Furnace  Production — 

Pig  Iron 11,645,510  11,436,570 

Spieg-el 102,260  80,942 

Ferro-Manganese  and  Silicon 83,628  100,838 

Total 11,831.398     11,618,350 

Steel  Inqol  Production — 

Bessemer  Ingots 5,796,223       5.846,300 

Open-Hearth    Ingots 8,383,146        7,508,889 

Total 14,179,369      13,355,189 

Rolled  and  Other  Finished  Steel  Products  for  sale — 

Steel  Ralls  (Heavv  and  Light  Tee  and  Girder)...   2,118,473  1,719.486 

Blooms,  Billets,  Slabs,  Sheet  and  Tin  Plate  Bars.       682.364  675,614 

Plates 929,020  729,790 

Heavy  Structural  Shapes 656,797  *614.971 

Merchant  Steel,  Bars,  Hoops,  Bands,  Skclp,  &c.    1,527,506  'l, 290,467 

Tubing  anil  Pipe 868,550  1,013,071 

WireRods        133,722  139.149 

Wire  and  Products  of  Wire 1,490,318  1,607,689 

Sheets  (Black  and  Galvanized)  and  Tin  Plate 1,082,787  1,024,985 

Finished  Structural  Work 589,228  530,766 

Angle  Splice  Bars  and  All  Other  Rail  Joints 235,998  190,226 

Spikes,  Bolts,  Nuts  and  Rivets 71,326  *71,881 

Axles                                                         _-       101,066  68,366 

Steel  Car  Wheels 98,105  67,985 

Sundry  Steel  and  Iron  Products 148,735  *115,214 

Total 10,733,995        9,859,660 

Spelter 26,777  27,853 

Sulphate  of  Iron 33,684  33,582 

Barrels.  Barrels. 

Universal  Portland  Cement 7,001,500  5,786,000 

•These  tonnapes  difler  slightly  from  the  figures  shown  in  last  year's  re- 
port, but  such  changes  do  not  alleet  the  aggregate  for  all  products.     The 
individual  differences  are  due  entirely  to  a  re-arrangement  of  the  1909  re- 
sults so  as  to  conform  to  the  classification  observed  in  1910. 
INVENTORIES     OF     MANUFACTURING     AND     OPERATING      MA- 
TERIALS    AND     SUPPLIES     AND     SEMI-FINISHED     AND 
FINISHED     PRODUCTS.     INCLUDING     NET     AD- 
VANCES  ON  CONTRACT  WORK,   ETC. 

At  December  31  1910  the  aggregate  book  valuation  of  the 
inventories  of  the  above  classes  of  assets  for  all  of  the  proper- 
tics  equaled  the  sum  of  $176,537,824,  in  comparison  with 
a  total  at  close  of  preceding  year  of  $163,811,280,  an  increase 
of  $12,726,544.  The  curtailment  in  operations  of  the 
manufacturing  properties  which  took  place  in  the  last 
quarter  of  1910  resulted  in  adding  substantially  to  the 
tonnage  of  iron  ore  on  hand  at  close  of  the  year  as  compared 
with  the  stock  at  December  31  1909.  The  increase  in  the 
total  tonnage  of  this  commodity  on  hand  at  mines,  docks 
and  furnaces,  at  close  of  year,  as  compared  with  December  31 
1909  was  17.9  per  cent,  and  the  increase  in  the  inventory 
valuation  thereof,  18.7  per  cent.  The  diminution  in  opera- 
tions referred  to  above  was  the  cause  also  in  part  for  the 
increased  inventory  of  fuels  and  finished  products  on  hand. 
These  latter,  however,  to  a  considerable  extent,  show  in- 
creases arising  from  the  extension  by  the  subsidiary  com- 
panies of  the  policy  of  canying  stocks  at  warehouses. 

Inventories  were  taken  on  the  basis  of  actual  purchase  or 
production  cost  of  materials  to  the  respective  subsidiary 
companies  holding  the  same,  unless  such  cost  was  above  the 
market  value  on  December  31  1910.inwhich  case  the  market 
price  was  used.  Inventory  valuations  are  believed  to  be 
conservative,  the  aggregate  valuation  for  all  raw,  partly 
finished  and  finished  materials  produced  within  the  organiza- 
tion being  below  the  market  price  on  December  31  1910. 
Inventory  valuations  do,  however,  include  the  profits  on 
materials  embraced  in  inventories  which  have  been  purchased 
by  one  subsidiary  company  from  another;  but,  as  shown 
by  the  General  Balance  Sheet,  such  profits  are  segregated 
and  carried  in  a  specific  surplus  account  and  will  not  be  in- 
cluded in  the  reported  earnings  of  the  entire  organization 
until  such  profits  shall  have  been  converted  into  cash  or  a 
cash  asset  to  the  organization.  The  specific  surplus  account 
referred  to  is,  therefore,  practically  a  guaranty  fund  for 
these  profits  so  locked  up  in  inventories  pending  realization  in 
cash. 

CAPITAL   EXPENDITURES. 

The  expenditures  made  during  the  year  by  all  companies 
and  properly  chargeable  to  capital  account,  for  the  acquisi- 
tion of  additional  property  and  additions  and  extensions  to 
the  plants  and  properties,  less  credits  for  property  sold, 
equaled  the  aggregate  sum  of  $50,091,369  04.     In  addition 
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there  was  also  expended  the  net  sum  of  $3,009,852  70  for 
stripping  the  overburden  from  ore  bodies  preliminary  to 
mining  from  open  pits,  for  development  work  al  mines  and 
for  additional  logging  and  structural  erection  equipment, 
thus  making  a  total  expenditure  on  property  accounl   of 

$53,101,221  80.      The   capital   expenditures  are'  classified   by 

property   groups   as   follows: 

Gars  .  Indiana,  Properties,  Including  the  Indiana  Steel  Plant, 
the  Cltj   oi  (;.ir>.  Bridge  and  Structural  Plant  ol    ^.mei 

can    Bridge  Co.,     beet  Plant  ot     I -  In 

Plate  Co.  and  terminal  railroad  work  adjacent   to  to 

going  properties  -  »16, 072,850  92 

Other  Pro]                 elusive  of  Tennessee  Coal,  Iron  &  Hit. 
Co..  \  iz.: 
Manufacturing  Properties         11,355,226  54 

Coal  and  Coke  Properties 2,490,887  65 

Iron  ore  Properties  4,025,791  52 

Transportation  Properties         11,792,836  62 

Miscellaneous   Pi  458,197  06 

Tennessee  Coal,   Iron  «:  RR.  CO.'S  properties,  \iz:: 

Manufacturing  Plants       $2,679,459  15 

Ore,  Coal  and  Limestone  Properties. .    395,542  69 

Birmingham  .southern  Railroad  810,641  32 

Additional  Plant   Heal   Estate  and  Mineral 

Property.         1.435  27 

3,887,078  73 


Total  expen  litures  during  the  year  for  stripping 
atul  de\  elopment  work  at  mines  and  for  ad- 
ditional logging  and  structural  erection 
equipment. $7,410,556  90 

Less.  Credit  for  expenses  of  this  character  ab- 
sorbed during  1910  in  operating"  expenses 4,400,704  14 


$50,091,309  04 


3,009,851'  76 
Total  net  expenditure  in  the  year  1910  on  property  account$53,101,221  80 

The  amount  expended  since  April  1  1901  (the  date  of 
organization  of  United  States  Steel  Corporation)  to  January  1 
1911,  including  expenditures  by  T.  C,  I.  &  RR.  Co.  from 
November  1  1907,  only,  for  additional  property  and  con- 
struction, and  for  unabsorbed  outlays  for  stripping  and 
development  work  at  mines,  &c,  equaled  $362,452,388  92. 

Reference  is  made  to  statement  on  page  24  of  pamphlet 
report,  showing  the  sources  from  which  were  provided  the 
funds  for  payment  of  the  foregoing  total  of  capital  expendi- 
tures made  since  April  1  1901;  also  for  the  payments  made 
since  same  date  of  capital  liabilities  (bonds,  mortgages  and 
purchase  obligations),  together  with  the  disposition  made  in 
the  accounts  of  the  organization  of  the  charges  and  pay- 
ments named. 

SUMMARY    OF    EXPENDITURES    FOR    ADDITIONAL    PROPERTY 

AND   CONSTRUCTION  AND   FOR   PAYMENT  OF    CAPITAL 

OBLIGATIONS. 

From  April  1  1901  to  December  31  1910. 

The  following  is  a  summary  of  the  payments  which  have 
been  made  by  all  companies  since  April  1  1901  (the  date  of 
Organization  of  U.  S.  Steel  Corporation),  for  the  above- 
named  purposes,  viz.: 

For  Additional  Property  and  Construction,  including  unab- 
sorbed expenditures  for  stripping  and  development  work, 

etc.,   at  mines $362,452,388  92 

For  Bonds  and  Mortgages  discharged,  ex- 
clusive of  bonds  redeemed  with  Sinking 

Fund  moneys $20,036,298  32 

For   Bonds  redeemed  with   Bond   Sinking 

Funds    54,686,284  15 

For  Purchase  Money  Obligations  paid  off, 
originally  issued  for  acquirement  of  prop- 
erty       36,365,998  88 


Less,  Amount  of  securities  included  in 
this  total  of  payments  which  were 
originally  issued  after  April  1,  1901,  in 
financing  property  and  construction 
expenditures  made  subsequent  to  that 
date 


$111,088,581  35 


4,638,063  43 


106,450,517  92 


Total  payments  on  capital  account $468,902,906  84 

Of  the  foregoing  total  expenditures  and  payments  there 
have  been  financed  by  the  issue  and  sale  of  securities 
the  following  amounts,   viz.: 

By  U.  S.  Steel  Corporation   10-60-Ycar 

5%    Bonds $20,000,000  00 

By  Union  Steel  Co.  Mortgage  and  Col- 
lateral Trust  Bonds  issued  and  sold  for 
account  of  construction  expenditures 
on  that  company's  properties  made 
since  December  1  1902 9,168,727  79 

By  Bonds  and  Mortgages  of  sundry  sub- 
sidiary companies 31,799,133  41 

By  Purchase  Money  Obligations  issued. .        5,403,528  20 


Less,  Amount  of  the  foregoing  securi- 
ties which  have  been  retired  up  to 
December  31    1910 


$66,371,389  40 


4,638,063  43 — 61,733,325  97 


Balance  of  expenditures  and  payments $407,169,580  87 


This  balance  of  capital  expenditures  has  been  paid  with 

funds  derived  from  the  following  sources,  to  wit: 
•  Bonds  paid  frombondsinkingfunds  setaside  from  income  $54,686,284  15 
Expenditures  paid  from  bond  sinking,  depreciation  and 
replacement  funds,  and  from  surplus  net  income,  and 
formally  written  off  thereto  by  authority  of  the  Board 
of  Directors,  the  Property  Investment  Account  being 
correspondingly  reduced,  viz.: 

Paid  from  Sink  inn  Paid 

Depreciation   and  from  Surplus 
Expended  for —  Replacement  Funds.  Net  Income. 

Additional  Property  and 

Construction $32,297,911  77  $140,180,177  73 

Payment  of  Capital  Obli- 
gations     12,086,317  28        15,847,186  43 

$44,384,229  05   $156,027,364  16   200,411,593  21 


Total  of  payments  made  from  Funds  and  Surplus 
Net  Income  and  charged  off  thereto  (carried  for- 
ward)   $255,097,877  36 

And  the  funds  for  the  payment  of  the  balance  of  the  outlays 
made  for  capital  expenditures  since  April  1  1901  have 
been  advanced  from  the  following  sources,  to  wit: 
From  Surplus  appropriated    (since  January   1    1908)    to 

cover  payment  of  capital  expenditures  made $35,203,189  22 

From  unapplied  balances  at  December  31  1910  to  credit 
of  Accrued  Bond  Sinking,  Depreciation  and  Replace- 
ment Funds,  and  from  Undivided  Surplus  at  same  date 
of  U.  S.  Steel  Corporation  and  Subsidiary  Companies..    116,868,514  29 

Total $407,169,580  87 


EMPLOYEES'  STOCK  SUBSCRIPTIONS. 

In  January  KM  1  there  was  offered  to  the  employees  of  the 

United  States  Steel  Corporation  and  of  the  Subisdiary  Com- 
panies the  privilege  of  subscribing  for  Preferred  or  Common 
Stock.  The  conditions  attached  to  the  offer  and  sub- 
scription were  subst a nt illy  the  same  as  those  under  which 
stock  had  been  offered  in  each  of  the  previous  eight  years, 
excepting  as  to  the  subscription  price,  which  was  fixed  at 
SI  14  per  share  for  Preferred  and  $70  per  share  for  Common 
Stock,  and  owing  to  the  lesser  price  at  which  the  Common 
Stock  was  offered,  as  compared  with  the  price  for  Preferred, 
the  allowance  for  special  compensation  or  bonus  to  be  paid 
libers  who  retain  their  stock  for  five  years  was  fixed 
at  -S3  50  per  share  per  year  for  Common  Stock  and  $5  per 
share  annually  for  the  Preferred  Stock. 

Subscriptions  were  received  from  26,363  employees  for 
an  aggregagte  of  19,229  snares  of  Preferred  and  29,119  shares 
of  Common  Stock. 

EMPLOYEES   AND    PAY-ROLLS. 

The  average  number  of  employees  in  the  service  of  all 
companies  during  the  fiscal  year  of  1910,  in  comparison  with 
the  fiscal  year  of  1909,  was  as  follows: 

1910  1909 

Employees  of —  Number  Number 

Manufacturing  Properties 154,563  138.865 

Coal  and  Coke  Properties 23,528  21,867 

Iron  Ore  Properties 16,956  15,077 

Transportation  Properties 20,758  17.104 

Miscellaneous  Properties 2,630  2,587 

Total 218,435  195,500 

Total  annual  salaries  and  wages $174,955,139      $151,663,394 

VOLUME  OF  BUSINESS. 

The  volume  of  business  done  by  all  companies  during  the 
year,  as  represented  by  their  combined  gross  sales  and 
earnings,  equaled  the  sum  of  $703,961,424  41,  as  compared 
with  a  total  of  $646,382,251  29  in  the  preceding  year. 

This  amount  represents  the  aggregate  gross  value  of  the 
commercial  transactions  conducted  by  the  several  subsidiary 
companies  and  includes  sales  made  between  the  subsidiary 
companies  and  the  gross  receipts  of  the  transportation 
companies  for  services  rendered  both  to  subsidiary  companies 
and  to  the  public. 

The  earnings  for  the  year  resulting  from  the  above  gross 
business  represent  the  combined  profits  accruing  to  the 
several  corporate  interests  on  the  respective  sales  and  ser- 
vices rendered,  each  of  which  is  in  itself  a  complete  com- 
mercial transaction. 

GENERAL. 

The  volume  of  business  conducted  by  the  subsidiary  com- 
panies during  1910,  as  indicated  both  by  production  and 
shipments  to  the  trade,  showed  a  substantial  increase  over 
the  operations  in  1909.  Although  a  material  diminution 
occurred  in  the  placing  of  orders  by  customers  during  the 
early  summer  and  continued  during  the  remainder  of  the 
year,  there  was  not  an3'  appreciable  withholding  of  specifica- 
tions nor  requests  for  cancellations  of  tonnage  previously 
booked.  Based  on  production  of  finished  products  for  sale, 
the  output  during  the  first  nine  months  equaled  about  85 
per  cent  of  normal  maximum  capacity;  during  the  last 
quarter,  67  per  cent;  and  for  the  entire  year,  80  per  cent. 

The  comparative  production  figures  for  1910  and  1909  of 
the  basic  semi-finished  materials  and  of  rolled  and  other 
finished  products  for  sale  to  customers  outside  of  the  organiza- 
tion were  as  follows: 

1910.  1909.        Increase 

Tons.  Tons.  Tons.  P.C. 

Pig  Iron,  Spiegel  and  Ferro 11,831,398  11,618,350  213,048  1.8 

Bessemer  and  O.  H.  Steel  Ingots. 14, 179, 369  13,355,189  824,180  6.2 

Finished  Products  for  sale,  except 

Cement 10,733,995  9,859,660  874,335  8.9 

Bbls.  Dbls.  Bbls. 

Cement 7,001,500  5,786,000  1,215.500  21.0 

The   shipments   of   all    classes   of   products   to   customers 

outside  of  the  organization  during  1910,  in  comparison  with 
1909,  were  as  follows: 

1910.  1909.         Inc.(+)orDec.( — ) 

Domestic —  Tons.  Tons.  Tons.  P.C. 
Rolled  Steel  and  Other  Finished 

Products    9,511,694  8,690,133         821,561         +9.5 

Pig    Iron,    Spiegel,    Ferro   and 

Scrap 388,872  444,562            55,690      — 12.5 

Iron  Ore,  Coal  and  Coke 1,360,090  1,409.751            49,661        — 3.5 

Sundry  Materials  and  By-Prod- 

UCts 77,223  42.435            34,788       +82.0 

Total  tons  all  kinds  of  mar 

terial,  except  cement 11,337,879      10,586,881  750,998        +7.1 

Cement  (bbls.) 6,679,415        5,690.891         988,524      +17.4 

Export — 

Rolled  Steel  and  Other  Fin- 
ished Products 1,216,057        1,001,157         214,900      +21.5 

Pig  Iron  and  Scrap 6,974                8,337              1,363     — 16.4 

Sundry  Materials  and  By-Prod- 

ucts 465                     252                   213       +84.5 

Total  tons  all  kinds  of  ma- 
terials   1,223,496        1,009,746  213,750       +21.2 

Aggregate  tonnage  of  Rolled 
Steel  and  Other  Finished 
Products  shipped  to  both 
Domestic  &  Export  trade-10. 727, 751        9,691.290      1.036.461       +10.7 

The  prices  received  for  shipments  made  to  the  trade  during 
1910  of  all  classes  of  rolled  steel  and  other  finished  products, 
including  fabricated  structural  work,  averaged  somewhat 
more  than  those  obtained  in  the  preceding  year,  both  in 
respect  of  domestic  and  export  shipments. 

The  tonnage  shipped  for  export  in  1910  was  the  largest 
for  any  year  since  the  organization  of  the  Corporation  and 
evidences  the  satisfactory  progress  which  has  been  made 
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in  the  extension  of  this  branch  of  the  business.     The  ad- 
vantages of  possessing  a  fair  volume  of  exporl   trade  have 

been  pointed  out   in  previous  annual  reports. 

Owing  to  the  low  volume  of  new  business  booked  during 
the  last  half  Of  1910  the  order  books  of  the  subsidiary  com- 
panies at  the  close  of  thai  year  showed  a  relatively  low 
tonnage  of  unfilled  orders  on  hand,  the  total  being  2,674,757 
tons.  Since  the  early  part  of  January  1911,  however,  the 
new  business  booked  has  materially  increased,  the  average 
daily  tonnage  booked  during  January  and  February  1911 
being  nearly  equal  to  the  normal  maximum  daily  capacity 
of  the  mills.  At  February  28  1911  the  tonnage  of  unfilled 
orders  on  hand  amounted  to  '■'>, ■!()(), .r>  )•'>  tons. 

During  the  year  there  were  expended  lor  current  main- 
tenance and  repairs  to  the  various  properties,  $40,S1S,N99  32, 
and  for  unusual  replacements  and  rehabilitation,  $8,489,- 
285  64,  a  total  of  $49,308,184  96,  an  increase  of  $6,791, 
979  -19  in  these  expenditures,  as  compared  with  outlays  for 
similar  purposes  in  19(19.  The  properties  of  the  several 
subsidiary  companies  are  in  excellent  physical  condition. 

During  the  year  $17,295,983  29  of  bonds,  mortgagesand 
purchase-money  obligations  of  the  corporation  and  sub- 
sidiary companies  were  paid  and  retired.  Of  this  total 
$7,504,000  represents  bonds  retired  under  sinking  fund 
provisions  of  the  mortgages  securing  the  same.  Bonds  of 
subsidiary  companies  to  the  amount  of  $0,279,000  were 
issued  and  sold  during  the  year.  Of  this  total  $4,710,000 
were  issued  and  sold  in  lieu  of  an  equal  amount  of  other 
bonds,  which  matured  and  were  paid  oil'  in  1910;  the  balance, 
$1,509,000,  represents  new  issues  made  and  sold  to  cover 
outlays  by  the  subsidiary  companies  for  additions  and  con- 
struction. There  were  also  issued  by  subsidiary  companies 
during  the  year  purchase  obligations  to  the  amount  of 
$1,300,000  in  part  payment  for  ore  property  acquired;  and 
real  i  state  mortgages  amounting  to  $27,237  50  were  assumed 
in  connection  with  purchase  of  coal  property. 

The  expenditures  made  by  the  corporation  and  the  sub- 
sidiary companies  during  the  year  for  additional  property 
extensions  and  construction,  and  for  stripping  and  develop- 
ment work  at  mines,  equaled  the  net  sum  of  $53,101,221  SO, 
viz.: 

For  the  Gary,   Indiana,  Properties $1(5,072,850  92 

For  Tennessee  Coal,  Iron  &  Railroad  Co.  Properties 3,887,078  73 

For  All  Other  I'roperties 33,141 .202  15 


$53,101,221  80 

The  more  important  items  of  additions  and  construction 
for  which  the  above  outlays  were  made  are  set  forth 
in  the   several  statements  and  tables  printed  in  this  report. 

At  January  1  1911  the  amount  unexpended  on  authoriza- 
tions given  for  additional  property,  extensions,  construction 
and  extraordinary  replacements,  including  the  1911  program 
of  stripping  and  development  operations  at  mines,  was 
approximately  $50,000,000,  divided  as  follows:  For  the 
properties  at  Gary,  Indiana,  $15,500,000;  for  all  other 
properties,  $34,500,000.  It  is  estimated  that  a  large  per- 
centage of  the  above  total  will  be  expended  in  1911. 

The  construction  and  development  work  at  Gary,  Indiana, 
progressed  continuously  and   satisfactorily  during   the  year 

1910.  At  the  steel  plant  of  the  Indiana  Steel  Company 
six  of  the  eight  Blast  Furnaces  constructed  have  been 
satisfactorily  operated.  Of  the  three  units  constructed, 
each  comprising  fourteen  05-ton  Open-Hearth  Furnaces, 
two  units  have  been  in  operation.  The  Rail  Mill  has  been  in 
operation  since  Feb.  17  1909;  the  Billet  Mill  since  Aug.  16 
1909;  the  18-inch  Merchant  Bar  Mill  since  Dec.  16  1909 
and  the  14-inch  Merchant  Mill  since  April  1  1910.  The  Axle 
plant  is  completed;  the  160-inch  Plate  Mill  will  be  ready 
for  operation  by  April  1  1911  and  the  three  remaining 
Merchant  Bar  Mills  by  May  1  1911.  Since  the  publication 
of  the  last  annual  report,  the  construction  of  a  Continuous 
Sheet  Bar  Mill  was  started.  This  mill  will  supply  sheet 
bars  for  the  Sheet  Plant  being  constructed  at  Gary  by  the 
American  Sheet  &  Tin  Plate  Company,  a  subsidiary  of 
this  Corporation.  The  new  Bar  Mill  will  be  ready  for 
operation  by  July  1  1911.  The  By-Product  Coke  plant, 
construction  of  which  was  begun  in  Juno  1909  is  rapidly 
nearing  completion,  and  it  is  expected  the  first  battery 
of  ovens  will  be  placed  in  operation  on  or  before  April   1 

1911.  This  plant  will  have  a  total  of  560  ovens  of  the 
Koppers  type  and  an  annual  capacity  of  about  2,500,000 
tons.  A  gas-distributing  system  is  being  installed,  by 
which  all  of  the  excess  gas  from  the  coke  oven  plant  will 
be  utilized  in  mill  operations. 

The  output  of  the  Gary  Steel  Plant  of  the  Indiana  Steel 
Company  in  1910  was  as  follows:  729,072  tons  of  pig  iron, 
1,006,252  tons  open-hearth  ingots,  435,142  tons  open-hearth 
steel  rails  and  340,993  tons  of  shapes,  merchant  bars  and 
miscellaneous  steel    products. 

In  the  construction  of  the  Sheet  Plant  at  Gary,  by  the 
American  Sheet  &  Tin  Plate  Company,  there  were  "com- 
pleted during  the  year  buildings  for  the  four  jobbing  mills 
and  for  the  two  plate  mills.  Substantial  progress  was  made 
towards  the  completion  of  the  buildings  for  the  sixteen 
sheet  mills.  A  considerable  quantity  of  "the  machinery  and 
equipment  had  been  received  and  installed.  It  is  anticipated 
the  jobbing  mills  will  be  placed  in  operation  by  May  1  1911 
and  the  remainder  of  the  plant  during  the  fall  of  1911. 
The  product  of  the  mill  will  be  light  plates,  black  and  gal- 
vanized sheets,  and  it  will  have  an  annual  capacity  of  about 
200,000  gross  tons. 


In  the  construction  by  the  American  Bridge  Company  of 
the  Bridge  and  Structural  Plant  at  Gary,  which  is  to  consist 
of  two  units  (together  with  auxiliary  departments),  one 
unit  was  practically  completed  at  the  close  of  the  year  and 
was  placed  in  operation  on  March  9  1911.  The  second 
unit,  it  is  expected,  will  be  ready  for  operation  about  May  1 
1911.  Each  of  these  units  is  300  feet  by  700  feet  and 
will  have  an  annual  capacity  of  60,000  tons  of  the  heavi- 
est bridge  and  fabricated  structural  work. 

The  city  of  Gary  has  developed  along  the  lines  mentioned 
in  previous  annual  reports.  In  the  First  Sub-Division 
there  have  been  completed  948  dwelling  and  apartment 
houses,  508  of  which  have  been  built,  by  the  Gary  Land 
Company,  the  subsidiary  interest  of  this  Corporation. 
There  are  now  in  course;  of  construction  by  the  Gary  Land 
Company  150  additional  houses,  which  it  is  expected,  will 
be  completed  this  year.  In  the  First  Sub-Division  nineteen 
miles  of  street  paving  have  been  completed;  also  fourteen 
miles  of  cement  sidewalk. 

The    total    amount    expended    to    December   31    1910   at 

Gary  for  land,  development  and  construction  work  by  all 

of  the  Corporation's  interests  located  there  was  as  follows: 

For  real  estate  and  for  development  and  construction  work 
in  the  City  of  Gary,  less  credits  for  lands,  lots  and  houses 

sold    $10,509,325  07 

For  construction  of  the  manufacturing  plants 53,785,876  83 

For  terminal   railroad   work 5,683,493  25 

Total $69,978,695  15 

Reference  was  made  in  the  annual  report  for  1909  to  the 
acquisition  of  coal  properties  in  the'  Danville  District,  Illinois, 
and  the  Clinton  Field,  Indiana.  Subsequent  to  the  publica- 
tion of  the  report  for  1909  negotiations  were  concluded  for 
the  acquirement  of  an  extensive  acreage  of  coal  in  Franklin 
County,  Illinois.  To  the  close  of  1910  there  had  been 
acquired  in  these  three  fields  55,624  acres  of  coal  rights 
and  742  acres  of  surface.  An  additional  acreage  of  about 
6,000  acres  of  coal  is  now  under  option,  the  larger  part  of 
which  will  probably  be  acquired.  On  the  properties  in  the 
Danville  District  there  are  opened  and  in  operation  five 
mine  workings,  there  having  been  produced  from  the  same 
in  1910  1,315,221  net  tons  of  coal.  In  the  Clinton,  Indiana, 
Field  there  is  now  being  constructed  a  double  mining  plant, 
with  complete  equipment,  which  will  have  a  capacity  of 
3,300  tons  of  coal  per  day.  No  development  work  has  as 
yet  been  commenced  in  the  Franklin  County  Field.  Prior 
to  making  the  foregoing  purchases  the  subsidiary  companies 
already  owned  in  the  Illinois  and  Indiana  Pields  3,742  acres 
of  coal,  thus  giving  at  December  31  1910  a  total  of  coal 
territory  owned  in  these  fields  of  59,366  acres.  The  acquisi- 
tion of  this  substantial  acreage  of  coal  should,  when  de- 
veloped, insure  to  the  subsidiary  companies  in  the  Chicago 
District  for  man}'  years  a  constant  supply  of  coal  satisfactory 
both  as  to  quality  and  cost. 

Substantial  progress  was  made  during  the  year  towards 
the  completion  of  several  new  extensions  and  additions  of 
importance  contemplated  by  the  subsidiary  companies 
(other  than  the  additions  at  Gary),  to  which  attention  was 
called  in  last  year's  annual  report,  to  wit: 

Extension  to  cement  plant  at  Buffington,  Indiana — This 
extension,  as  stated  in  last  year's  report,  contemplated  an 
addition  to  the  producing  capacity  of  2,000,000  barrels  of 
cement  annually.  Subseqent  to  the  issuance  of  the  report  it 
was  concluded  to  double  the  size  of  the  extension  proposed, 
thus  increasing  the  capacity  by  4,000,000  barrels  annually. 
Construction  work  has  accordingly  been  prosecuted  on  this 
basis.  It  is  expected  the  extension  will  be  completed  and 
go  into  operation  some  time  during  the  summer  of  1911. 
With  the  completion  of  such  extension  the  productive 
capacity  of  cement  of  the  plants  of  the  Universal  Portland 
Cement  Company  will  be  40,000  barrels  per  working  day,  a 
total  of  12,000,000  barrels  annually.  This  annual  capacity, 
stated  in  weight,  is  equal  to  2,035,000  gross  tons. 

New  rod  mill  and  wire  plant  at  Birmingham,  Alabama. — 
As  a  whole  about  40  per  cent  of  the  entire  proposed  work 
was  completed  at  the  close  of  the  year.  All  building  founda- 
tions were  completed,  and  practically  all  the  steel  frame 
work  of  the  buildings  erected;  the  sewers  and  foundation 
work  for  the  machinery  were  practically  finished  and  sub- 
stantial progress  had  been  made  in  the  installation  of  machin- 
ery and  equipment.  It  is  expected  the  plant  will  be  com- 
pleted and  ready  for  operation  by  October  1  1911.  The 
plant  will  have  a  capacity  of  finished  wire  products  of  about 
400  tons  daily.  All  machinery  will  be  electrically  driven, 
the  current  being  supplied  from  the  manufacturing  plant 
of  the  Tennessee  Coal,  Iron  &  RR.  Co.,  which  company 
will  also  supply  the  plant  with  the  raw  steel  required  for  its 
operations. 

Additions  were  made  to  the  manufacturing  plants  of  the 
Tennessee  Coal,  Iron  &  RR.  Co.,  at  Ensley,  Alabama,  as 
follows:  New  34-inch  Billet  Mill  to  supply  billets  to  the  new  Wire 
plant  above  described;  new  electrical  power  plant  to  supply 
power  to  above-mentioned  Wire  plant  and  to  afford  ad- 
ditional requirements  for  the  Ensley  Plant;  new  By- Product 
Coke  plant  to  consist  of  280  ovens  of  the  Koppers  type;  new 
water  supply  system  to  serve  the  manufacturing  interests  in 
the  Birmingham  District,  consisting  of  a  reservoir  having  a 
capacity  for  impounding  2,509.000,000  gallons  of  water, 
together  with  intake  channel  and  tunnel  for  transmitting 
water  to  central  pumping  station  and  distributing  pipe  lines 
therefrom.  On  all  of  the  foregoing  work  material  [progress 
was  made  during  the  year,  and  it  is  expected  that  all  furl  her 
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work  thereon  will  be  completed  and  the  several  facilities  be 

placed  iii  operation  at  various  dates  during  1911. 
Satisfactory  progress  was  made  during  the  year  towards 

the  completion  of  a  new  Light  Structural  .Mill  at  South 
Works   of   the    Illinois   Steel    Company    and   of   a    new     Blasl 

Furnace  at  Central  Furnaces,  Cleveland,  of  the  American 

Steel  &  Wire  Company.  Both  of  these  additions  will  be 
completed  during  the  year  1911.  At  l.orain  Works,  of  The 
National  Tube  Company  a  new  .Mot  ro-1  (riven  Continuous 
Mill  for  rolling  skelp  was  completed  and  placed  in  operation. 
Extensive  outlays  were  made  during  the  year  by  subsidiary 
transportation  companies  for  the  acquirement  of  additional 
equipment  and  for  Other  construction  work,  including 
additional  Second  Tracks,  new  Spurs,  Yards,  Terminals,  &c. 
There  were  purchased  by  the  subsidiary  railway  companies 
117  additional  Locomotives  and  3,212  Cars  of  various  kinds 
as  additions  to  the  equipment  lists  of  the  companies.  There 
were  also  delivered  and  placed  in  service  5  12,000-ton 
steamships  for  service  in  the  ore  carrying  trade  on  the  Great 
Lakes.  Of  these  five  vessels,  two  were  on  replacement 
account  and  three  added  to  the  complement  of  the  fleet. 
There  was  purchased  one  ocean-going  freight  steamship  for 
service  in  the  export  trade.  Further  and  detailed  particulars 
of  the  additions  and  betterments  and  extraordinary  replace- 
ments made  by  the  subsidiary  companies  during  the  year 
are  shown  in  the  several  schedules  printed  in  this  report. 

Reference  was  made  in  the  annual  report  for  1907  to  the 
acquirement  of  a  site  for  and  the  proposed  construction  of  a 
moderate  sized  steel  plant  at  Duluth,  Minnesota.  During 
1908  and  1909  the  work  done  in  connection  with  this  pro- 
position consisted  only  of  preparing  the  site  for  the  steel 
plant,  the  acquirement  of  right  of  way  for  and  some  con- 
struction work  on  the  terminal  railroad  connecting  the 
proposed  steel  plant  with  all  trunk  lines  entering  Duluth. 
In  the  early  part  of  1910  construction  work  was  actively 
undertaken  on  both  the  steel  plant  and  railroad.  During 
the  year  1910  a  total  of  $1,715,517  70  was  expended  on  these 
properties.  It  is  expected  that  further  construction  will  be 
prosecuted  during  1911.  The  plant  as  proposed  will  in- 
clude the  following  producing  departments:  2  blast  furnaces, 
7  open-hearth  steel  furnaces,  one  40-inch  blooming  mill, 
one  28-inch  and  18-inch  rail  and  bar  mill,  16-inch,  12-inch 
and  8-inch  merchant  mill,  and  by-product  coke  plant  of 
90  ovens,  together  with  the  necessary  complement  of 
auxiliary  departments,  such  as  power  plants,  pumping 
stations,    machine    and    other  shops,  &c. 

The  average  number  of  employees  in  the  service  of  the 
Corporation  and  the  subsidiary  Companies  during  the  entire 
year  1910  was  218,435,  an  increase  as  compared  with  1909 
of  22,935,  or  11.7  per  cent.  The  aggregate  amount  of  pay- 
rolls for  the  year  for  all  employees  was  $174,955,139,  an 
increase  over  1909  of  $23,291,745,  or  15.3  per  cent. 

A  general  increase  was  made  during  the  year  in  the 
salaries  and  wages  of  a  large  proportion  of  the  employees  of 
the  subsidiary  companies,  such  advances  extending  to  about 
83  per  cent  of  the  total  number  of  employees.  The  advances 
were  made  as  of  January  16  1910  in  the  case  of  the  coke 
companies  and  as  of  May  1  1910  in  the  case  of  substantially 
all  of  the  other  subsidiary  companies.  These  advances 
averaged  for  all  employees  affected  an  increase  of  about 
6.23  per  cent  in  the  salary  and  wage  rates  previously  paid. 
The  increased  amount  paid  out  in  salaries  and  wages  during 
the  year  1910  by  reason  of  the  foregoing  advances  in  rates 
was,  approximately,  $5,968,000,  equal  to  an  increased  annual 
payment,  on  basis  of  the  same  number  of  employees  as  were 
in  service  during  1910,  of  about  $8,400,000. 

On  May  1  1910  the  several  subsidiary  companies  inaug- 
urated a  Voluntary  Accident  Relief  Plan  under  which 
provision  is  made  for  relief  of  employees  injured  in  service 
and  for  the  families  of  men  killed  in  work  accidents.  The 
provisions  are  purely  voluntary  on  behalf  of  the  companies 
without  any  contribution  whatsoever  from  the  employees. 
In  principle,  the  plan  is  similar  to  the  German  and  other 
foreign  laws  and  to  recommendations  which  have  been  made 
by  Employers'  Liability  Commissions  in  the  United  States. 
Payments  of  relief  are  to  be  made  in  respect  of  all  fatal 
accidents  and  of  injuries  necessitating  the  loss  of  more  than 
10  days'  service;  payments  are  also  made  irrespective  of  the 
question  of  legal  liability  on  the  part  of  the  employer,  this 
feature  being  entirely  disregarded  under  the  plan.  There  is 
no  obligation  upon  employees  to  accept  relief  under  the  plan 
if  they  otherwise  elect.  The  relief  is  greater  for  married 
than  for  single  men,  and  increases  according  to  the  number 
of  children  and  length  of  service.  During  temporary  dis- 
ablement single  men  receive  35  per  cent  of  wages  they  were 
receiving  when  injured  and  married  men  50  per  cent,  with 
an  additional  5  per  cent  for  each  child  under  sixteen  and 
2  per  cent  for  each  year  of  service  above  five  years.  For 
permanent  injuries  or  death,  lump  sum  payments  are  pro- 
vided. Experience  will  perhaps  lead  to  some  modification 
of  the  details  of  the  plan.  The  plan  has  been  well  received 
by  the  employees  and  is  considered  entirely  successful. 

On  January  1  1911  there  was  inaugurated  a  system  of  old- 
age  pensions  for  employees  of  the  Corporation  and  its  sub- 
sidiary companies  to  be  paid  from  the  United  States  Steel 
and  Carnegie  Pension  Fund,  under  rules  established  by  its 
Board  of  Trustees.  This  fund  was  created  by  the  joint 
action  of  the  United  States  Steel  Corporation  and  Mr. 
Andrew  Carnegie.  For  this  purpose  the  Corporation  is  to 
provide  an  aggregate  principal  sum  of  $8,000,000,  which, 
with  the  Carnegie  Relief  Fund    of    $4,000,000  created  by 


Mr.  Carnegie  in  1901,  makes  a  joint  fund  of  $12,000,000. 
This  fund  will  be  administered  and  the  net  income  from  it 
will  be  distributed  in  pensions  by  a  board  of  twelve  trustees. 
Under  the  pension  rules  adopted  by  this  board  three  classes 
of  pensions  are  provided: 

First — Pensions  by  compulsory  retirement,  granted  to 
employees  who  have  been  20  years  or  longer  in  the  service, 
and  have  reached  the  age  of  70  years  for  men  and  60  years 
for  women. 

Second — Pensions  by  retirement  at  request,  granted  to 
employees  who  have  been  20  years  or  longer  in  the  service 
and  have  reached  the  age  of  60  years  for  men  and  50  years 
for  women. 

Third — Pensions  for  permanent  incapacity,  granted  to 
employees  who  have  been  20  years  or  longer  in  the  service 
and  have  become  permanently  and  totally  incapacitated 
through  no  fault  of  their  own. 

The  monthly  rates  of  pension  are:  For  each  year  of  service, 
1  per  cent  of  the  average  regular  monthly  pay  received 
during  the  last  ten  years  of  service,  provided,  however,  that 
no  pension  shall  be  more  than  $100  per  month  nor  less  than 
$12  per  month. 

The  Pension  plan  involves  no  contribution  whatsoever 
by  the  employees  themselves. 

The  Board  takes  pleasure  in  acknowledging  the  loyal  and 
efficient  services  of  the  officers  and  employees  of  the  Cor- 
poration and  the  several  subsidiary  companies. 

By  order  of  the  Board  of  Directors, 

ELBERT  H.  GARY,  Chairman. 


PROPERTY   INVESTMENT  ACCOUNT  DECEMBER  31   1910. 

Balance  of    this  account  as  of  Decemebr  31   1909,  per 

Annual  Report 51,479,998,275  18 

Adjustments  during  1910  in  the  foregoing-  balance 1,208,770  51 

Expended  during  1910  for  Additional  Property  and  Con- 
struction             50,091,369  04 


Less,  Charged  off  to  the  following  accounts,  viz.: 

To  Bond  Sinking  Funds $446,000  00 

To  Depreciation     and     Replacement 

Funds 4,691,937  76 

To  Fund  provided  from  Surplus  Net 
Income  for  payment  of  capital  ex- 
penditures on  Gary,  Indiana,  prop- 
erties        1,379,807  95 


$1,531,298,414  73 


6,517,745  71 


Expenditures  for  Stripping  and  Develop- 
ment at  Mines  and  Investment  in 
Structural  Erection  and  Logging 
Plants,  viz.: 

Balance  at  December  31  1909 $20,093,859  45 

Expended  during  the  year. $7, 410, 556  90 
Less,  Charged  off  to  Op- 
erating Expenses 4,400,704  14 

3,009,852  76 


$1,524,780,669  02 


23,103,712  21 

Balance  of  Property  Investment  Account  Decem- 
ber 31  1910,  per  Consolidated  General  Balance 
Sheet    $1,547,884,381  23 

APPROPRIATED  SURPLUS  TO  COVER  CAPITAL  EXPENDITURES 
DECEMBER  31   1910. 

All  appropriations  made  from  Surplus  Net  Income  prior 
to  January  1  1908,  applied  in  payment  of  capital  expendi- 
tures, and  aggregating  the  total  sum  of  $156,027,364  16,  have 
been  formally  written  off  to  the  credit  of  property  Investment 
Account  in  Consolidated  Balance  Sheet.  The  appropriations 
made  since  January  1  1908  from  Surplus  Net  Income  for 
above-mentioned  purpose,  and  totaling  $40,000,000,  are 
carried  in  "Appropriated  Surplus"  account,  which  is  repre- 
sented at  December  31  1910  by  the  following: 

Capital  Expenditures  made    by  Subsidiary  Companies  other 

than  for  account  of  the  Gary,  Indiana,  properties $25,000,000  00 

Capital  Expenditures  made  for  the  Gary  properties 10,203,189  22 

Total  assets  carried  in  Property  Investment  Account  repre- 
senting Appropriated  Surplus  Account $35,203,189  22 

Balance  of  the  Appropriated  Surplus  Account  included  in 
Current  Assets  for  use  in  meeting  future  capital  outlays  on 
the  Gary  properties 4,796,810  78 

Total  Appropriated  Surplus  Account $40,000,000  00 

UNITED  STATES  STEEL  CORPORATION  AND  SUBSIDIARY  COM- 
PANIES CONDENSED  GENERAL  PROFIT  AND    LOSS  ACCOUNT 
FOR   YEAR   ENDING   DECEMBER  31    1910. 

Gross  Receipts — 

Gross  Sales  and  Earnings. $703,961,424  41 

Operating  Charges,  viz.: 

Manufacturing  and  Producing  Cost  and 
Operating  Expenses,  including  ordi- 
nary maintenance  and  repairs  and 
provisional  charges  for  depreciation. $553, 532, 384  83* 

Administrative,  Selling  and  General 
Expenses,  and  Employees'  Compen- 
sation under  Bonus  Plan  (not  includ- 
ing general  expenses  of  transporta- 
tion companies) 17,155,807  27 

Taxes  (including  allowance  for  corpor- 
ation excise  tax) 9,161,436  95 

Commercial  Discounts  and  Interest 3,545,810  90 


$583,395,439  95 
Less,  Amount  included  In  above  charges 
for  provisional  reserves  for  deprecia- 
tion now  deducted  for  purpose  of 
showing  the  same  in  separate  item  of 
charge,  as  see  below 24,316,596  71 


559,078,843  24 


Balance $144,882,581  17 

Sundry  Net  Manufacturing  and  Operat- 
ing Gains  and  Losses,  including  Idle 
Plant  expenses.  Royalties  received. 
Adjustments  in  inventory  valuations &c    $1,931,327  90 

Rentals  received 797,020  24 

2.728.348  14 


Total  Net  Manufacturing,  Producing  and  Operating 
Income  before  deducting  provisional  charges  for 
depreciation $147,610,929  31 
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Other  Income —  ,  ,     . 

Net  Profits  of  Properties  owned,  but 
whose  operations  (gross  revenue,  cost 
of  product,  expenses,  etc.)  arc  not  In- 
cluded in  this  statement 5338,231  97 

Income    from    Sundry    Investments   and 

Interest  on  Deposits,  etc 2,786,588  08 

3,124,820  65 

Total $150,735,749  96 

Interest  Charges — 

Interest  on  Bonds  and  Mortgages  of  the 

.Subsidiary    Companies    $7,124.072  96 

Interest  on  Purchase  Money  Obligations 
and  Special  Deposits  or  Loans  of  the 
Subsidiary   Companies 139,380  70 

7.263,453  66 


Balance,  being  the  aggregate  earnings  of  the  several 
companies  for  the  year  before  deducting  provls- 

slonal  charges  for  depreciation _$143,472,296  30 

Less,  Net  Balance  of  Profits  earned  by  subsidiary  com- 
panies on  sales  made  and  service  rendered  account  of 
materials  on  hand  at  close  of  year  in  purchasing  com- 
panies' Inventories,  and  which  profits  have  not  yet 
been  realized  In  cash  from  the  standpoint  of  a  com- 
bined statement  of  the  business  of  the  U.  S.  Steel 
Corporation  and  subsidiary  companies 2,417,541  79 


Earnings  for  the  Year  1910,  per  Income  Account $141,054,754  51 

Less,  Allowances  for  various  Depreciation  Funds.     24,316.596  71 


Net  Earnings  in  the  year  1910 $116,738,157  80 

*  Includes  charges  for  ordinary  maintenance  and  repairs,  approximately 
$41,000,000. 


CONSOLIDATED  GENERAL  BALANCE  SHEET  DECEMBER  31  1910. 


ASSETS. 
Property  Account — 

Properties  owned  and  Operated  by  the  Several  Companies. 

Balance  of  this  account  as  of  December  31   1910 $1,547,884,381  23 

Less,  Balances  at  December  31  1910  to  credit  of: 
Accrued  Bond  Sinking.  Depreciation 

and    Replacement    Kunds $65,802,823  77 

Bond  Sinking  Funds  with  Accretions, 
being  Income  appropriated  for  gen- 
eral depreciation  and  invested  in 
redeemed  bonds  not  treated  as 
assets  (but  interest,  on  which  is 
currently    added    to    the    sinking 

funds)  and  in  cash  as  below 51,868,696  70 

117,671.520  47 


Deferred  Charges  to  Operations — 

Payments  for  Advanced  Mining  Royal- 
ties, Exploration  expenses  and  Mis- 
cellaneous charges,  chargeable  to  fu- 
ture operations  of  the  properties $15,331,704  91 

Less.  Fund  reserved  from  Surplus  to 
cover  possible  failure  to  realize  Ad- 
vanced Mining  Royalties, 7.000,000  00 

Investments — 

Outside  Real  Estate  and  Investments  in  sundry  securi- 
ties,   including    Real    Estate    Mortgages    and    Land 

Sales   Contracts 

Sinking  and  Reserve  Fund  Assets — 
Cash   resources   held    by    Trustees   ac- 
count of  Bond  Sinking  Funds $856,519  00 

(In   addition   Trustees   hold   $51,- 

641,500     of     redeemed     bonds, 

which    are    not    treated    as    an 

asset) . 

Contingent    Fund    and    Miscellaneous 

Assets 3,295,464  79 

Insurance  and  Deprecia- 
tion Funds'  Assets 
(Securities,    at    cost, 

and  Cash) $21,668,921  45 

Less,  Amount  of  fore- 
going represented 
by  Capital  Obliga- 
tions of  Subsidiary 
Companies  author- 
ized or  created  for 
capital  expendi- 
tures     made      (see 

contra) 9,753,000  00 

11,915,921  45 


51.430.212,860  76 


8.331.704  91 


2,369,394  04 


Current  Assets — ■ 

Inventories  * $176,537,823  71 

Accounts  Receivable 44,603,273  53 

Bills  Receivable 5,540,180  77 

Agents'  Balances 696,833  76 

Sundry  Marketable  Bonds  and  Stocks  4,410,793  61 
Cash    (in   hand   and   on   deposit   with 
Banks,    Bankers    and    Trust    Com- 
panies subject  to  check) 56.953,514  16 


16.067.905  24 


288.742,419  54 


$1,745,724,284  49 


LIABILITIES. 

Cap  tal  Stock  of  U.  S.  Steel  Corporation — 

Common $508,302,500  00 

Preferred 300,281,100  00 

Capital   Stocks  of   Subsidiary  Companies   Not   Held   by 

U.    S.    Stee:   Corporation    (Par    Value) 

Bonded  and  Debenture  Debt  Outstanding — 

U.  S.  Steel  Corp.  50-year  5%   Bonds,  _$274.412. 000  00 
U.  S.  Steel  Corp.  10-60-year  5%  Bonds  190,777.500  00 

$465,189,500  00 

Subsidiary  Cos.'  Bonds,  guaranteed  by 

U.  S.  Steel  Corporation 52,774,000  00 

Subsidiary  Cos.'  Bonds,  not  guaran- 
teed by  U.  S.  Steel  Corporation 78,356,661  51 

Debenture  Scrip,  Illinois  Steel  Co 31,705  19 

Capital  Obligations  of  Subsidiary  Com= 
panics  Authorized  or  Created  for  Capi= 
tal  Expenditures  Made  (held  in  the 
treasury  subject  to  sale,  but  not  In- 
cluded in  assets  or  liabilities) $11,909,000  00 

Mortgages  and  Purchase  Money  Obliga- 
tions of  Subsidiary  Companies — 
Mortgages $784,792  38 

Purchase  Money  Obligations 2,313,000  00 

Current  Liabilities — 

Current   Accounts    Payable   and    Pay- 

Rolls $23,695,264  04 

Bills   Payable 813,500  00 

Special  Deposits  or  Loans  due  em- 
ployees and  others 886,122  16 

Accrued  Taxes  not  yet  due,  including 

provision  for  corporation  excise  tax_        6,789,827  16 

Accrued     Interest     and     Unpresented 

Coupons 7,991,373  15 

Preferred  Stock  Dividend  No.  39,  pay- 
able February  27  1911 6,304,919  25 

Common  Stock  Dividend  No.  29,  pay- 
able March  30   1911 6,353,781  25 


$868,583,600  00 
620,352  50 


596,351.866  70 


3.097,792  38 


52.834,787  01 


Total  Capital  and  Current  Liabilities $1,521,488.398  59 

Sundry  Reserve  Funds — 

Contingent  and  Miscellaneous  Operat-  •    ■    • 

ing  Funds $11,689,728  70 

Insurance  Funds 8,402,999  21 


Appropriated  Surplus  to  Cover  Capital  Expenditures — 

Invested  in  Property  Account — Addi- 
tions and  Construction $35,203,189  22 

Reserved  for  account  future  construc- 
tion at  Gary,  Indiana,  Plant 4,796,810  78 


Undivided  Surplus  of  U.  S.  Steel  Corpora- 
tion  and  Subsidiary  Companies — 

Capital  Surplus  provided  in  organiza- 
tion      $25,000,000  00 

Balance  of  Surplus  accumulated  by  all 
companies  from  April  1  1901  to  De- 
cember 31    1910 105,438,718  67 


20,092,727  91 


40.000.000  00 


Total  Surplus  exclusive  of  Subsidi-  

ary   Cos.'    Inter-Company    Profits 

in  Inventories $1 30,438,718  67 

Undivided  Surplus  of  Subsidiary  Cos. 

representing  Profits  accrued  on  sales 

of  materials  and   products  to  other 

subsidiary  companies  and  on  hand  In 

latter's  Inventories 33,704,439  32 


164,143,157  99 
51.745.724.284  49 


•  Inventory  valuations  include  profits  accrued  to  subsidiary  companies  on  materials  and  products  sold  to  other  subsidiary  companies  and  undis- 
posed of  by  the  latter — see  contra  specific  surplus  account  for  these  profits.  The  total  valuations  of  all  inventories  are  below  the  actual  current  market 
prices . 

We  have  audited  the  above  Balance  Sheet  and  certify  that  in  our  opinion  it  is  properly  drawn  up  so  as  to  show  the  true 
financial  position  of  the  United  States  Steel  Corporation  and  Subsidiary  Companies  on  December  31   1910. 

PRICE,   WATERHOUSE   &  CO., 

New  York,   March   10   1911.  Auditors. 


Uswoco  Mills  of  Lawrence,  Mass. — Offering  of  Pref.  Stock 
of  Subsidiary  of  U.  S.  Worsted  Co. — Thomas  C.  Perkins 
(incorporated),  Hartford,  Conn.,  is  placing  at  $110  a  share, 
netting  6.36%  income,  the  entire  issue  of  $1,000,000  7% 
(Q.-J.)  cumulative  pref.  stock,  callable  after  Jan.  1  1931 
at  option  of  company  at  $115.  The  U.  S.  Worsted  Co. 
(V.  88,  p.  1322,  1626;  V.  91,  p.  42)  owns  a  majority  of  the 
$500,000  common  stock  and  has  taken  a  20-year  lease  of  the 
plant  (now  being  completed)  at  a  rental  of  $100,000  per 
annum,  payable  Q.-J.  (in  addition  to  taxes,  maintenance, 
&c),  which  sum  must  be  applied  to  payment  of  the  pref. 
dividend  ($70,000)  and  to  the  retirement  of  the  pref .  shares 
if  purchasable  in  open  market  at  not  exceeding  115,  other- 
wise to  be  invested  and  applied  to  compulsory  retirement  in 
1931.     No  bonds.     A  circular  further  says  in  brief: 

The  present  production  of  the  United  States  Worsted  Co.  averages 
a. 000. 000  yards  a  year,  and  with  the  new  Uswoco  Mills  a  total  of  about 
8,000,000  yards  per  year,  valued  at  about  $7,000,000.  This  total  pro- 
duction (old  and  new)  Is  less  than  2%  of  the  annual  requirements  of  woolen 
and  worsted  goods  of  the  United  States  to-day. 

The  beginning  of  the  present  company  dates  back  over  27  years,  with  the 
establishment  of  the  Lawrence  Dye  Works  by  Ludwlg  Sjostrom.  father  of 
the  present  executive  officers  of  the  U.  S.  Worsted  Co.  Later  on  the 
Musketaquld  Mill  at  Lowell,  Mass.,  was  purchased  (12  years  In  business), 
still  later  the  Iroquois  Mills  at  Saugus,  Mass.,  were  acquired  (about  5  years 
in  operation)  and  more  recently  the  plant  of  the  William  Tlnkham  Co.,  of 


Harrlsville,  R.  I.,  (about  50  years  in  business)  was  leased.  These  com 
panies  have  been  highly  successful,  averaging  large  dividends.  The  U.  S. 
Worsted  Co.  took  over  the  business  and  properties  of  the  old  cos.  in  tha 
spring  of  1909.  The  old  stockholders  and  the  old  management  are  the 
present  stockholders  and  the  present  management.  The  enterprise  has 
been  one  of  continual  growth  and  prosperity.  As  for  years  during  the  busy 
season  the  plants  are  now  being  operated  night  and  day,  with  two  shifts 
of  help.  The  product  Is  fancy  worsted  and  woolen  men's  wear,  fancy  dress 
goods,  broadcloths,  fancy  cotton  and  worsted  trouserings,  serges,  &c. 

The  executive  offices  are  at  Lawrence,  Mass.,  and  the  Treasurer's  office 
and  the  main  sales  office  are  at  100  Fifth  Ave.,  N.  Y.  City,  occupying 
a  whole  floor  in  the  new  U.S.  Worsted  Building. 

On  July  1  1910  the  U.  S.  Worsted  Co.  had  a  net  worth  or  excess  of  assets 
over  liabilities,  of  $2,814,104  and  a  surplus  of  $473,504.  The  net  profits 
for  the  year  ending  June  30  1910  amounted  to  $385,499.  A  large  part  of 
the  Issue  of  the  7%  pref.  stock  of  the  U.  S.  Worsted  Co.  is  owned  in  Franoe 
and  Is  regularly  quoted  on  the  Paris  Stock  Exchange,  being  the  first  Ameri- 
can textile  security  to  hold  this  distinction.  [In  June  1910  the  company 
sold  to  Parts  bankers  $500,000  pref.  stock  and  gave  them  an  option  on  the 
remaining  $659,400  of  the  authorized  Issue  of  $3,000,000.  This  option 
was  exercised  in  October  1910. — Ed.] 

The  Uswoco  Mills  is  now  completing  on  the  Merrlmac  River  opposite 
the  business  centre  of  Lawrence,  one  of  the  largest  and  most  modern 
mills  In  the  country  for  the  manufacture  of  woolen  and  worsted  goods. 
The  building  Is  six  stories  high,  brick  and  heavy  mill  construction,  con- 
taining 300,000  sq.  ft.  of  floor  space:  to  be  equipped  with  500  or  more  looms 
of  the  latest  design,  driven  by  hydro-electric  power  from  the  canal. 

The  sinking  fund  at  compound  Interest  It  is  estimated  will,  by  or  before 
Jan.  1  1931,  provide  a  sufficient  sum  to  retire  at  that  date,  all  the  out- 
standing pref.  stock  at  the  rate  of  $115  and  accrued  dividend  per  share. 
There  Is  no  mortgage  on  any  of  the  property  of  the  U.  S.  Worsted  Co.,  nor 
can  there  be  any  made  by  the  Uswoco  Mills  without  the  consent  of  the 
latter's  preferred  stockholders. 
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Directors  of  Uswoco  Mills:  Ivar  L.  SJostrom.  President,  Lawrence,  Mass. 
(Vice-Pres.  u.  S.  Worsted  Co.);  Thomas  C.  Perkins,  Vlce-Preat.,  Hartford, 
Conn.;  1\  H.  (i.  SJostrom.  Treasurer,  New  York.  N .  V.  (1'rest.  U.S.  Worsted 
Co.;  Prest.  Hungarian- Amer.  Bank);  Eugene  Boross,  Vlee-Prest.  Hung.- 
Amer.  Bank.,  N.  Y.  City.     Charles  T.  Lark,  N.  Y.  City. 

Financial  Statement  of  U .  S.  Worsted  Company. 
Assets—  July  1  1910.  Jan.  1  1910.  July  1  1909. 

Land,  building  and  water  rights (052,1061       58DS.1H.-j         $402,832 

Machinery,  building  and  fixtures 379. 188  J 

Stocks  and  securities  492,100       z472,soo       z402.500 

bills  and  accounts  receivable 416.9:18  487.809  180,763 

Insurance  unexpired 2,948            

Materials,  merchandise,  &c 1,317.628  1,033,203  350.113 

Cash 219.552  176,340  125.603 

Total  assets $3,480,462      §3,038.433      $1,552,141 

Liabilities — 
Bills  and  accounts  payable 666,358  989,801  252,336 

Networth        $2,814,104      $2,048,628      $1,299,805 

Prcf.  1%  cum.  stock  out $2,340,600     $1,038,000     $1,211,800 

Reserve  and  surplus $473,504        $410,628  $88,005 

zConslsts  of  Lawrence  Dye  Works  Co.  stock  at  par. 

The  U.S.  Worsted  Co.  is  paying  regular  7",,  upon  Its  pref.  shares  (Q.-.T.15), 
the  flrst  distribution  having  been  made  in  July  1909;  stock  auth.  and  issued, 
$3,000,000  each  of  com.  and  prcf.  In  $100  shares. 

Welsbach  Co. — Report. — For  8  mos.  ending  Dec.  31: 

Deductions — 

Gross       Depre-       Bond       Sinking       Div.       Balance, 
Income,     ciation.    Interest.      Fund.       (2%).     .surplus. 

8  mo.  end.  Dec.  31.  S504. 161    $42,353  $210,200     $70,240       $172,367 

Yr.  end.  Apr. 30  '10   087,775      59,564      328,800      105,360      70,000      124,051 
Vr.  end.  Apr .30 '00  642,883      58,277      326,605      105,360      70,000        82,641 

The  :.  '  ."„  semi-annual  dividend  on  the  pref.  stock  paid  Dec.  31  1910 
calls  for  §42,875,  leaving  undivided  profits  for  the  8  mos.  ending  Dec.  31 
1910  of  $129,492.  No  deduction  is  made  for  the  dividend  on  common,  the 
last  yearly  pas  ment  (2%)  having  been  made  in  June  1910. 

The  fiscal  year  was  recently  changed  so  as  to  end  Dec.  31.  During  the 
8  months  the  gross  sales  01  the  company  increased  by  more  than  10%. 
This  period  co\  ers  the  dull  period  of  the  year,  including  the  summer  months. 

The  trustees  under  the  mortgage  have  purchased  since  the  last  report  for 
account  of  the  sinking  fund,  Including  purchase  March  1  1911,  $l75.600of 
the  collateral  trust  5%  bonds,  making  a  total  purchase  of  the  bonds  to  date 
of  82,336,300. — V.  91,   p.   1715. 

Western  Telephone  &  Telegraph  Co. — Report. — The  results 

for  the  years  ending  J:tn.     1  were: 

Years —  Net  receipts.  Int.,  Taxes, &c.  P/.DivA5"l) .  Bal.,Sur. 

1910-11  §2,294,946          §1,368,541           §800,000        §126,405 

1909-10  2,169,642              1,308,171              800,000              61,471 

1908-09             _  .---   2,225,166             1,395,756             800,000             29,409 
— V.  92.  p.  327. 

Western  Union  Telegraph  Co. — Extension  of  Bonds  of 
Subsidiary. — See  Mutual  Union  Telegraph  Co.  above. — 
V.  92,  p.  666,  602. 

— A  circular  bond  calendar  in  which  are  brought  together 
essential  facts  concerning  bond  issues  of  the  U.  S.  Govern- 
ment, insular,  territorial  and  other  issues  authorized  by 
Congress,  besides  municipal  securities  of  the  City  of  Chicago, 
Cook  County,  the  Sanitary  District  of  Chicago  and  Lincoln, 
South  and  West  Parks,  has  been  prepared  by  C.  F.  Childs  & 
Co.  of  Chicago.  In  the  case  of  bonds  authorized  by  Congress 
the  calendar  furnishes  at  a  glance  information  as  to  the  title 
of  the  loan,  the  time  when  it  is  redeemable,  when  the  interest 
is  payable,-  the  date  of  the  close  of  the  transfer  books  and 
the  amount  of  the  loan  outstanding.  Other  data  indicating 
the  bonds  which  are  acceptable  as  security  for  public  de- 
posits, emergency  currency  and  postal  savings  deposits  are 
also  set  out  in  the  chart,  which  should  prove  useful  to  those 
interested  in  securities  of  the  character  covered.  The  facts 
outlined  with  regard  to  the  Chicago  and  other  municipal 
bonds  pertain  to  the  title  of  the  loan,  the  amount  of  principal 
due  each  year,  the  date  when  the  final  payment  is  due,  and 
the  amount  outstanding. 

— Having  sold  the  greater  part  of  $1,000,000  Cleveland 
Electric  Illuminating  Co.'s  1st  mtge.  5%  bonds,  Spencer 
Trask  &  Co.  of  New  York,  Boston,  Chicago  and  Albany  of- 
fer the  balance  at.  102  and  intjrest  to-day  in  our  advertising 
columns.  At  the  price  offered,  this  bond  will  yield  the  in- 
vestor a  4.85%  return.  Descriptive  circular  on  application. 
See  advertisement,  and  our  item  in  the  "General  Invest- 
ment News  Dept.",  for  additional  particulars. 

— I.  M.  Taylor  &  Co.  of  Boston  have  opened  a  New  York 
office  at  115  Broadway  in  the  U.  S.  Realty  Building,  which 
has  an  entrance  to  the  Wall  Street  station  of  the  subway. 
This  location,  near  the  centre  of  the  financial  district,  is  con- 
venient for  customers  traveling  downtown  to  the  firm's 
offices.  I.  M.  Taylor  &  Co.  are  members  of  the  New  York, 
Boston  and  Chicago  Stock  Exchanges,  with  direct  wire 
connections. 

— The  Chicago  banking  firm  of  Wollenberger  &  Co.  will 
move  its  offices  early  in  April  from  the  Corn  Exchange 
National  Bank  Building  to  the  ground-floor  offices  in  the 
Borland  Block  (185  La  Salle  St.),  formerly  occupied  by 
Minzesheimer  &  Co. 

— Blake  Brothers,  New  York  and  Boston,  are  offering  at 
101  and  accrued  dividends  a  moderate  amount  of  the  $7,- 
000,000  7%  pref.  stock  of  the  Pittsburgh  Steel  Co.  dividends 
of  1/4%  each  (Q.-M.),  preferred  as  to  principal  and  divi- 
dends.    Compare  V.  91,  p.  1451. 

— Newton  Todd,  Indianapolis,  is  calling  attention  to  the 
common  stock  of  the  Union  Traction  Co.,  the  oldest  traction 
property  in  Indiana,  with  gross  earnings  which  in  the  past 
seven  years  have  shown  an  increase  of  about  50%  without 
any  increase  in  stocks  or  bonds.  The  common  stock  pays 
over  8%  at  present  prices. 

— The  Cripple  Creek  Hand  Book  for  1911,  containing  the 
sworn  statements  of  companies  listed  on  the  Colorado  Springs 
Mining  Stock  Exchange,  has  been  issued.  Copies  may  be 
had  upon  receipt  of  25  cents  from  F.  H.  Pettingill,  Colorado 
Springs,  Col. 
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COMMERCIAL   EPITOME. 

Friday  Night,  March  17  191 1.^ 
In  the  presence  of  admitted  drawbacks  the  pace  in  Ameri- 
can trade  is  conservative  even  to  cautiousness.  It  is  con- 
ceded that  the  LrOD  and  steel  trade  has  met  with  a  check. 
A  decrease  in  orders  for  finished  materials  is  plainly  discern- 
ible. One  factor,  however,  is  favorable,  and  that  is  the 
comparative  steadiness  of  securities  and  another  is  the 
plentifulness  of  money  at  home  and  abroad;  still  another 
is  the  favorable  outlook  for  the  crops. 

LARD  on  the  spot  has  been  easier,  owing  to  depression  in 
the  market  for  live  hogs,  at  times  due  to  liberal  receipts, 
weakness  in  the  market  for  lard  futures  at  Chicago  and 
dulness  of  trade.  Prime  Western  9.45c,  Middle  Western 
9.40c.  and  city  steam  9c.  Refined  lard  has  been  quiet  and 
easy;  Continent  9.60c,  South  America  10.50c  and  Brazil  in 
kegs  11.50c  Lard  futures  here  have  been  dull.  At  the 
West  the  speculation  has  been  active.  Prices  have  shown 
more  or  less  irregularity,  but  the  tone  much  of  the  time  has 
been  heavy,  owing  to  a  free  movement  of  live  hogs  to  market, 
quietness  of  the  cash  trade  and  selling  by  leading  packers. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.        Tues.       Wed.        Thurs.         Fri. 

May  delivery 9.30  9.20  9.15  9.30  9.19  9.15' 

July  delivery 9.30  9.15  9.10  9.25  9.15  9.10 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 
Sat.     Mon.         Tues.         Wed.       Thurs.       Fri. 

May  delivery 9A2>A     9.12y2     9.05  9.12M      0.02y2      9.00 

July  delivery 9.07J^      9.05  8.97J4      9.05  8.95  8.95 

PORK  on  the  spot  has  been  easier,  with  supplies  larger  and 
trade  quiet.  Mess  $23,  clear  $18  50@$21  and  family  $21  50 
@$22  50.  Cut  meats  have  been  steady,  with  trade  of  mod- 
erate size.  Pickled  hams,  regular,  \2%@12%a.\  pickled 
bellies,  clear,  12@13c,  and  pickled  ribs,  12 (w  13c  Peef  has 
ruled  steady,  with  the  demand  light.  M<  ss  $14@$14  50, 
packet  $15@$15  50,  family  $16(a;$16  50  and  extra  India 
mess  $26@$26  50.  Tallow  has  been  quiet  and  easier;  city 
63^c.  Stearines  have  been  dull  and  steady;  oleo  7J/£@7%c 
and  lard  10c  Butter  in  moderate  demand  and  easier;  cream- 
ery extras  24J^@25c.  Cheese  quiet  and  steady;  State,  whole 
milk,  colored,  Sept.,  fancy,  14@14J4c.  Eggs  steady,  with 
a  moderate  trade;  Western  firsts  17J^@18c 

OIL. — Linseed  has  been  steady,  with  trade  quiet;  city, 
raw,  American  seed,  95@96c;  boiled  96@97c;  Calcutta, 
raw,  $1.  Cottonseed  has  been  quiet;  winter  7@7.35c  and 
summer  white  6.80@7.20c  Cocoanut  has  been  quiet  and 
easy;  Cochin  8J4@83^c.;  Ceylon  8@8J^c.  Corn  has  been 
in  moderate  demand  and  steady  at  6.50@6.55c  Olive  quiet 
and  steady  at  90@95c  Lard  has  been  dull  and  unchanged; 
prime  95c@$l;  No.  1  extra  65@70c  Cod  firm,  with  mod- 
erate  trade;   domestic   53  @  55c;   Newfoundland   57 @ 58c. 

COFFEE  on  the  spot  has  been  quiet  and  easy.  Rio  No.  7, 
12^g@12^c  It  is  expected  by  many  that  after  the  valori- 
zation sale  has  been  held  on  April  1,  trade  will  expand.  Firm 
offers  from  Brazil  have  been  higher.  West  India  growths 
have  been  quiet  and  easy;  fair  to  good  Cucuta  13  34  @  13  jH?c. 
Speculation  in  future  contracts  has  been  quiet  of  late  and 
prices  have  moved  within  narrow  limits.  Spot  interests 
have  purchased  at  times,  but  there  is  a  disposition  among 
many  in  the  trade  to  await  developments  at  the  valorization 
sale  on  the  first  of  April  before  trading  extensively  on  either 
side  of  the  market.     Closing  prices  were  as  follows: 

March 10.55c.|Julv    10.48c. 

April 10. 55c.  (August 10.37c. 

May   10.55c.  I  September 10.26c. 

June 10. 53c.  I  October    10.05c. 

SUGAR. — Raw  has  been  firmer,  with  trade  more  active. 
Centrifugal,  96-degrees  test,  3.83c;  muscovado,  89-degrees 
test,  3.33c;  molasses,  89-degrees  test,  3.0Sc  Refined  has 
been  firm  with  an  increased  demand.  Granulated  4.70@ 
4.80c  Teas  have  been  quiet  and  generally  steady.  Spices 
have  been  steady  with  a  fair  demand  from  grinders. 

PETROLEUM. — Refined  has  been  steady,  with  larger 
sales  for  domestic  and  foreign  account.  Refined  barrels 
7.40c,  bulk  3.90c  and  cases  8-90c  Gasoline  has  been  in 
good  demand  and  steady;  86-degrees  in  100-gallon  drums, 
18%c.;  drums  $S  50  extra.  Naphtha  has  been  in  fair 
demand  and  steady;  73@76-degrees,  in  100-gallon  drums, 
16%c;  drums  $8  50  extra.  Spirits  of  turpentine  has  been 
dull  but  stronger  at  99c @$1.  Rosin  has  been  quiet  and 
firmer;  common  to  good  strained  $7  80® $7  90. 

TOBACCO. — The  transactions  continue  on  a  very  small 
scale.  Though  manufacturers  are  well  employed,  they 
evince  no  disposition  to  depart  from  their  policy,  so  long 
pursued,  of  buying  from  hand  to  mouth.  Both  Ohio  and 
Pennsylvania  tobacco  is  noticeably  quiet.  It  is  true,  on 
the  other  hand,  that  the  remainder  of  the  1910  Wisconsin 
crop,  whether  good  or  poor,  is  being  purchased  at  firm 
quotations.  In  Pennsylvania  only  about  5%  of  the  last 
crop  is  left,  but  it  is  neglected  by  buyers.  Very  little  of  the 
Connecticut  crop  remains.  The  Sumatra  sale  at  Amsterdam 
to-day  will  be  attended  by  a  large  number  of  Americans, 
who  are  expected  to  purchase  f  reel  v. 

COPPER  has  been  quiet  and  irregular.  Lake  12}4@ 
I2y8c;  electrolytic  12.15(5)  12^c;  casting  12@12>gc  Tin 
dull  and  weaker;  spot  38 %c  Spelter  quiet  and  steady  at 
5.55@5.65c  Lead  quiet  and  steady  at  4.40@5.50c  Iron 
quieter  and  steadv.  No.  1  Northern  $15  75@$16;  No.  2 
Southern  $15  25@$15  75. 


November 10.00c. 

December    9.94c. 

Januarv- 9.94c. 

February 9.93c, 


Mar.  18  19H. 
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COTTON. 

Friday  Night,  March  17  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
58,244  bales,  against  72,352  bales  last  week  and  91,599 
bales  (lie  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,7ll,(iOO  bales,  against  6,209,167  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1  1910  of  1,535,433  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

2.529 

3,508 

5,602 

2,306 

2,694 

3,737 

20,376 

Port   Arthur 

6,028 

6,028 

Texas  Cltyi.&c  . 

597 

597 

New  Orleans 

2,953 

1,569 

1,211 

3,430 

3,946 

1,297 

14,406 

Gulfport 

1(1(1 

100 

Mobile    

138 

258 

200 

92 

389 

123 

1,200 

Pcnsacola 

2,219 

290 

2,509 

Jacksonville,  &c. 

123 

50 

112 

28  5 

Savannah 

1,196 

824 

1.323 

797 

848 

875 

5,863 

Brunswick 

409 

409 

Charleston       _    . 

66 

51 

32 

39 

35 

100 

323 

Georgetown 

50 



50 

Wilmington 

722 

501 

3S3 

86 

159 

296 

2,147 

Norfolk  _    

478 

418 

707 

293 

429 

357 

2,682 

N'port  News,  &c. 













New  York, .    _ 







Boston 

25 

243 

46 

171 

6 

151 
627 

642 

Baltimore 

627 

Philadelphia 













Totals  this  week . 

10,326 

7.495 

9,554 

7,264 

14.646 

a.  <).-,!> 

58,244 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
March  17. 

1910-11. 

1909-10. 

Stock. 

This    \Sinc  Sep 
Week.  1    1  1910. 

This 
Week. 

Since  Sep 
1  1909. 

1911. 

1910. 

Galveston    

Port  Arthur 
Texas  City.    &c._ 

New    Orleans 

Gulfport    .. 

Mobile 

Pcnsacola      _  _    _ 
Jacksonville,    &c. 

Savannah  

Brunswick     . 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New  York    

Boston ._ 

20,376 

6.028 

597 

14,406 

100 
1.200 
2,50!) 

285 
5,863 

409 

323 

50 

2.1  17 

2,682 

~642 

2,565,868 

10. ",,2  73 

:i  15,298 

1,359,892 

3!,io>> 

231,627 

107.617 

23,531 

1,325,356 

2  18. Dill 

272,459 

1,080 
392,654 

526.1  5.". 

'!    SIS 

6.895 

34.1011 

101.504 

3  1  5 

21,620 

:>.•"•<)  2 

780 
22.613 

4~,608 

101 

6.705 

5.705 

900 

25 

2,056 

4,893 

148 

102 

285 

4  58 

281 

2,243,666 

112.770 

69,980 

986,382 

8.26  1 

218,556 

119,596 

38,288 

1.2  1  1,578 

208,005 

196.293 

1.108 

290,026 

410,524 

16,012 

3,957 

8,944 

54,801 

1,327 

mi',,  l:n 

1 154 12 

2,047 

16,008 

6~6~697 

-..  [55 

21,356 

1,306 
19,347 

220. 2SO 
4,782 
4,556 
3,182 

111,551 

162,904 

i  ,006 

22,475 

6  1.274 
12,807 
19,026 

9,065 
29,556 

1  16,538 
7,604 

Baltimore. . 
Philadelphia 

Total 

627 

:.,72  5 
6,064 

58,244 

7,744,600 

77,041 

6,209,167 

592,679 

598,595 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

Pt. Arthur,  &c. 
New  Orleans . 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington^- 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk. 


1911. 


20,376 

6,625 

14,406 

1,200 

5,863 

409 

373 

2,147 

2,682 


4,163 


58,244 


1910. 


1909. 


1908. 


1907. 


1906. 


21,620 
6,181 

22,613 
4,608 
6,795 
5,795 
92  5 
2,056 
4,893 
148 
1,407 


33,140 
6,818 

22,8271 
4.124 

13,762 
1,110 
1,565 
3,044 
7,U8[ 
397 
1,290 


12 


,133 
,363 
,695 
,331 
,465 


,067 
.868 
,723 
48 
,345 


74,169 


,732 
,165 

,622 
,088 
,442 
.274 
,873 
598 
.12  6 


77,041    95,195    90,038i  159,389 


Since  Sept.  1_  7,744,600  6,209,167  8,412,653  7.136,851  8,674,771 


31,229 
7,606 

29,458 
1,561 

12,404 

2,710 

1,025 

568 

6,873 

278 

10,869 


104,581 


6,545,708 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  110,634  bales,  of  which  36,402  were  to  Great  Britain, 
12,977  to  France  and  61,255  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 
from — ■ 


Week  ending  March  17    1911.  .From  Sept.  1  1910  to  Ma-th  17  1911 
Exported  to —  Exported  to — 


I  Great  l  Conli- 

Britain.  Fr'nce    ncitt. 


Galveston 

Port  Arthur 

Texas  City,  &c. 
New  Orleans .  _ 

Mobile 

Pcnsacola 

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News. 

New  York 

Boston   

Baltimore 

Philadelphia  .. 
Portland,  Me.. 
San  Francisco. 

Seattle    

Tacoina 

Portland,  Ore. 

Pembina 

Detroit. 

Total.. 


3.287 


14,997 
1.405 
2,509 

5".  705 


Total. 


Great 
Britain. 


\France. 


Conti- 
nent. 


21.874    25,161 

6,028        I     6,028 

100 

3,428,  16,203 


3.521 


7,824' 
~675 


6,281 


100 

34,628 

1,405 

2,509 

3,521 

11.986 


5,632      5.632 


8,337  16,161 

35,  35 

675 

1,000,  1,000 


1,045 

748 


1,045 

748 


906,434 

44.898 

211,719 

760,012 

62,432 

42.253 

6.271 

311,617 

100,077, 

18,832! 

126,171! 

10,500 

247^67-7 

90.765 

16,300 

45,544 

669 


286.194 

54.060 
56,933 

125,710 
41,000 
30,595 
19,338 

111,217' 

9,900 
32,015 


73,371' 
6~568 


916,112 
93,406 

;;:;,22i 

329,459 

57,014 

34,899 

6,453 

387,289 

78,325 

90,551 

213,226 

3,116 


2,525 


179 

7 

63 

10 

78 
45 
10 


124 
943 
,696 

,200 

415 

in;, 
030 

Mill 


Total. 


2,108,740 
193,273 
301,876 

1,215,211 

160,455 

107,747 

32,062 

SKI,  12:; 

178, 102 
119,283 

371,412 

13, 616 


.-,(10 
OS 

so 

55 

78 
45 
10 


,  172 

70s 
573 
834 
tiii'.i 
415 
405 
030 
500 

J525 


36,402  12.077;  61.255  110,634  3,004,705  847,849  2,638,777  6,401,331 


Total  1909-10.  41,057  0.804  60.834  111.095  1,772.990  814,394  2,157,927  4,745,311 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


March  17  at — 


New  Orleans.. 

Gah  eston 

Savannah  

Charleston 

Mobile  .    

Norfolk 

New   York 

Other  ports 

Total  1911.. 
Total  19  10. . 
Total  1909.  _ 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain   France 


8,238 
18,038 


257 


1,000 
1.000 


28,533 
35,022 

3  5.4  10 


1,840 

6,750 


15 

5,666 


Ger-        Other      Coast- 
many.    Foreign     wise. 


8,123 

11,9  57 

5,800 

5.328 

1,6(10 
800 


13,605     33.608 

7,159     29,196 

17,587     31,944 


9,804 

14,189 


2,400 


26.393 
33.610 
24,536 


209 
67  5 
400 

"466 
9,000 


10,684 
17,721 
18,347 


Total. 


28,214 

51,60!) 

0,200 

6_,666 

9,000 

10,00(1 

1,800 


Leaving 
Stock . 


86.808 
54,882 
60,  107 
2  1,356 
10.068 
10,347 
216,280 
19,528 


112.823  479,856 
122.708       475,887 

127.824  541,282 


Speculation  in  cotton  for  future  delivery  has  kept  within 
rather  narrow  bounds,  but  for  all  that  prices  have  advanced 
on  the  old  crop  and  shown  steadiness  as  regards  the  new- 
crop  months.  Spot  cotton  has  remained  very  firm  at  the 
South  and  of  late  some  increase  in  the  demand  in  the  Atlantic 
Slates  is  reported.  The  receipts  at  the  ports  and  interior 
towns  have  been  comparatively  light.  The  certificated 
stock  in  New  York  has  steadily  decreased.  The  falling  off  in 
the  last  six  weeks  is,  to  be  exact,  91,379  bales.  On  Mon- 
day the  Census  Bureau  will  issue  its  final  report  on  ginning 
for  this  season  and  in  some  quarters  there  is  a  belief  that  it 
will  be  or  a  more  or  less  bullish  character.  At  times  the 
May  option  here,  which  has  seemed  well  under  the  control 
of  leading  bulls,  has  been  up  to  a  premium  over  July  of  28 
points,  although  within  a  few  days  10  points  of  this  have  been 
lost  through  the  liquidation,  it  is  believed,  of  straddles, 
involving  sales  of  May  by  leading  interests  and  purchases  of 
July.  Frost  or  freezing  weather  has  occurred  in  Texas  and 
the  rainfall  in  that  State  is  still  said  to  be  insufficient.  The 
statistical  position,  it  is  contended  by  some,  is  gradually 
strengthening.  The  total  visible  and  invisible  supplies  in 
the  United  States  are  said  to  be  smaller  than  those  of  a  year 
ago.  Liverpool  advices  state  that  there  is  a  powerful  clique 
endeavoring  to  put  up  prices  on  the  theory  that  the  statistical 
position  from  now  on  is  likely  to  grow  stronger,  though 
present  stocks  in  Liverpool  and  Manchester  are  large  and 
the  condition  of  the  spinning  industry  at  home  and  abroad 
far  from  satisfactory,  in  spite  of  some  recent  improve- 
ment in  Lancashire.  Latterly  Liverpool's  spot  sales 
have  increased.  Large  spot  interests  have  been  buy- 
ing October  here.  Spinners'  takings  have  been  liberal. 
But,  as  already  intimated,  speculation  has  been  quiet. 
Much  of  the  time  spot  business  both  at 
home  and  abroad  has  been  small.  There  are  still  those  who 
believe  that  the  commercial  crop  is  at  least  12,250,000  bales, 
and  that  the  consumption  will  not  reach  the  figures  which 
the  advocates  of  higher  prices  are  expecting.  Curtailment 
among  the  Carolina  mills  is  believed  to  be  increasing,  if  any- 
thing, rather  than  diminishing,  and  at  Fall  River  20%  of  the 
looms  are  idle.  Eight  South  Carolina  mills  closed  on  Monday 
for  a  week  and  others  are  expected  to  follow  their  example. 
The  high  cost  of  raw  material  has  thrown  out  of  employment 
20,000  hands  in  the  mills  near  Bombay.  The  plague  and 
famine  in  China  are  still  injurious  to  trade  in  that  empire. 
In  this  country  cotton  goods  are  dull  and  yarns  more  or  less 
depressed.  Some  reports  from  Texas  are  very  favorable 
as  to  the  condition  of  the  soil  and  the  outlook  for  a  big  acre- 
age. South  Carolina  advices  state  that,  farm  work  is  further 
advanced  than  for  ten  years  past.  All  the  reports  go  to  show 
that  the  sales  of  fertilizers  are  unusually  large  in  States  where 
they  are  used.  In  the  expectation  of  rather  bearish  ginning 
figures  there  has  been  more  or  less  selling  by  Memphis  and 
other  Southern  interests.  The  demand  to  cover,  especially 
in  the  new-crop  months,  has  latterly  fallen  off,  and  these  op- 
tions have  lagged  behind  those  for  the  old  crop.  To-day  a 
small  advance  took  place  early  on  better  Liverpool  cables 
than  had  been  expected  and  bull  support,  but  a  recession 
occurred  later  on  liquidation.  Spot  cotton  here  has  been 
quiet.  Middling  uplands  closed  at  14.65c,  an  advance  for 
the  week  of  10  points. 

The  rates  on  and  off  middling,  as  established  Nor.  26  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be    delivered  on  contract,  are  as  follows: 

Middling 

Strict  low.  mid 0.25  off 

Low  middling 0.75  off 

strict  good  ord 1.20  ofl 

Good  ordinary 2.00  off 

strict  g'd  mid.  tgd_0.35  on 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Mch.  11  to  Mch.  17—  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri, 

Middling    uplands 14.65      14.65      14.65      14.55      14.65      14.65 

NEW   YORK   QUOTATIONS   FOR  32   YEARS. 

"    1887.C 10.00 

1886 9.12 

1885 11.31 

1884 11.00 

1883 10.25 

1882 12.19 

1881 10.75 

1 1880 13.19 

YORK. 


Pair c.1.50  on 

Strict  ni id.  fair 1.30  on 

Middling  fair 1.10  on 

strict  good  mid 0.66  on 

Good  middling 0.44  on 

strict  middling 0.22  on 


Uosis  Good  mid.  tlnged.c  Even 
Strict  mid.  tinged.. 0.15  off 
Middling  tinged..  .0.25  ofl 
Strict  lew, Mid, ting. 0.75  oil 

Low  mid.  tlngi  d 1.75  off 

Middling  stained...  1.00  ofl 


19U_c. 

1010 

1909 

1908 

1907 


14.65 

..15.1  5 

_.    9.65 

..11.05 

..11.25 

1906..    11.2511898..  .    6.1 

1905 8.20|1897 7. 

1904 15.65 


1903. c 10.00 

1902 9.12 

1901 8.75 

1900 9.88 

1899 6.38 


|1896. 

MARKET   AND 


1895.C 6.25 

1894 7.50 

1893 8.94 

1892 6.81 

1891 9.06 

1890 11.44 

1889 10.19 

1888 10.12 


SALES   AT  NEW 


Spot  Market 
Closed. 


Saturday Quiet,  10  pts.  adv  ._ 

Monday Quiet    

Tuesday Quiet    

Wednesday.  Quiet,  10  pis.  dec. 
Thursday  ..  Quiet,  10  pts.  adv 
Friday Quiet 


Total . 


Futures 
Market 
Closed. 


Very  steady . . 

Steady    

Barelj  steady. 
Very  steady.. 

Steady 

Harely  steady. 


SALES. 


Spot .     Contr'ct    Total 


4.246 


600 


200 
600 


1,400 


600 
1,397 
1.0  18 
1,900 

701 


5,646 


740 
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FUTURES. — The  highest,   lowest  and   closing  j  prices  al 

New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 


March  17 —  1911. 

Stock  at  Liverpool bales. 1.268, 000 

Stock  at  London 7,000 

Stock  at  Manchester 11 6,000 


1910.            1909.  1908. 

861,000   1,407,000  1,112,000 

4,000            8,000  13,000 

61,000          85,000  80,000 


Total  Great  Britain  stock 1,390,000 

Stock  at  Hamburg 4,000 

Stock  at  Bremen 279,000 

Stock  at  Havre 323,000 

Stock  at  Marseilles 2,000 

Stock  at  Barcelona 24 .000 

Stock  at  Genoa 46,000 

Stock  at  Trieste 4 ,000 


926,000   1,500,000   1,205,000 


6,000 
302.000 
390.000 

2,000 

9,000 
52,000 

4,000 


14,000 

444,000 

343,000 

4,000 

46,000 

38,000 

2,000 


13,000 

504,000 

241,000 

5,000 

44,000 

36,000 

18,000 


Total  Continental  stocks 682,000       765,000       891,000       861,000 


Total  European  stocks 2,072,000 

India  cotton  afloat  for  Europe 151 ,000 

Amer.  cotton  afloat  for  Europe..  400,457 

Egypt, Brazil, &c.,aflt. for  Europe.  43,000 

Stock  In  Alexandria,  Egypt 226,000 

Stock  in  Bombay,  India 511,000 

Stock  in  U.  S.  ports 592,679 

Stock  in  U.  S.  interior  towns 524,674 

U.  S.  exports  to-day 14,627 


,691,000 
268,000 
225,418 

30,000 
157,000 
748,000 
598,595 
562,125 

24,886 


,391,000 
182,000 
423,483 

52,000 
299,000 
497,000 
669,106 
697,642 

21,787 


2,066,000 
130,000 
349,548 
25,000 
234,000 
641,000 
597,114 
506,124 
5,697 


Total  visible  supply 4,535,437  4,305,024  5,233,018  4,554,783 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A  merican — 

Liverpool  stock bales. 1.150, 000       788,000  1,297,000  988,000 

Manchester  stock 80,000         51,000  69,000  68,000 

Continental  stock 647,000       723,000  851,000  784,000 

American  afloat  for  Europe 400,457      225,418  423,463  349,548 

U.  S.  port  stocks 592,679       598,595  669,106  597,114 

U.  S.  interior  stocks 524,674       562,125  697,642  506,424 

U.  S.  exports  to-day 14,627         24,866  '^21,787  5,697 


Total  American 3,419 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 118 

London  stock 6 

Manchester  stock 26 

Continental  stock 35 

India  afloat  for  Europe 151 

Egypt,  Brazil,  &c,  afloat 43 

Stock  in  Alexandria,  Egypt 226 

Stock  in  Bombay,  India 511 


437   2.973,004   4.029,018   3,298.783 


,000 
,000 
.000 
,000 
,000 
.000 
,000 
,000 


73,000 
4,000 

10,000 

42,000 
268,000 

30,000 
157,000 
748,000 


110,000 

8,000 

16,000 

40,000 

182,000 
52,000 

299,000 

497,000 


124,000 
13,000 
12,000 
77,000 

130,000 
25,000 

234,000 

641,000 


Total  East  India,  &c 1.116,000   1,332.000   1,204,000  3,298  000 

Total  American 3,419,437   2,973,004   4,029,018   4.554',783 

Total  visible  supply 4,535,437  4,305,004   5,233,018  4,554  783 

Middling  Upland,  Liverpool 7.75d. 

Middling  Upland.  New  York 14.65c. 

Egypt,  Good  Brown,  Liverpool..  10'Ad. 

Peruvian,  Rough  Good,  Liverpool  11.25d. 

Broach,  Fine,  Liverpool 7  7-16d. 

Tlnnevelly,  Good,  Liverpool 7  5-16d. 

Continental  imports  for  the  past  week  have  been  124,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  160,856  bales,  a  gain  of  230,433  bales  over  1910,  a 
decrease  of  697,581  bales  from  1909,  and  a  loss  of  19,346 
bales  from  1908. 


8.17d. 

4.97d. 

5.86d. 

15.20c. 

9.70c. 

10.68c. 

16  %d. 

8  5-1 6d. 

8  13-16d. 

10.50d. 

7.75d. 

10.35d. 

7HSd. 

4  5-1 6d. 

5  7-1 6d. 

7  l-16d. 

4Kd. 

5Hd. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 

the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-nighl ,  and  the  same  items  for 
the  corresponding  period  for  the  pre1  is  set  out 

in  detail   below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  28,290  bales  and  are  to-night  37,451 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  148  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11 

March  17 —  Since 

Shipped —                                                  Week.  Sept.  1. 

Via  St.  Louis 9,811  424,947 

Via  Cairo 3,328  178,646 

Via  Rock  Island 75  25,783 

Via  Louisville 2,518  108,945 

Via  Cincinnati 1,499  59,787 

Via  Virginia  points 7,143  150,911 

Via  other  routes,  &c 5.372  149,196 

Total  gross  overland 29,746  1,098,215 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c._.   1,269  142,814 

Between  interior  towns 6,897  46,242 

Inland,  &c,  from  South 402  33,113 


Week. 

2,865 
677 
230 

2.304 
676 

1,278 

1,842 


1909-10 — 

Since 

Sept.  1. 

316,910- 

143,001 

19,563 

86,537 

38,643 

105,508 

126.029 


9.872  836,191 

1,216  69,029" 

504  36,347 

759  42,87fr 


Total  to  be  deducted 8,568      222,169 


2.479        148.252 


Leaving  total  net  overland  * 21,178       876, 04( 


7.393        687.939 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  21,178  bales,  against  7,393  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  188,107  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  17 58,244 

Net  overland  to  March  17 .   21,178 

Southern  consumption  to  Mch.  17   50,000 


-1910-11- 


Since 
Sept.  1. 

7.744,600 
876.046 

1,318,000 


-1909-10- 


Since 
Week.        Sept.  1. 

77.041  6.209.167 
7,393  687,939 

50.000      1.476.000 


Total  marketed 129,422      9,938,646      134,434     8,373,106 

Interior  stocks  In  excess *28,290         473,896      *23,685         478,962 


Came  into  sight  during  week-. 101, 132      110.749 

Total  in  sight  March  17 10,412,542       


8,852,068 


North,  spinners'  takings  to  Mch.  17  32,327 
*  Decrease  during  week. 
Movement  into  sight  in  previous  years: 

Week —  Bales. 

1909— March    19 143,415 

1908 — March    21 149,446 

1907 — March    22 221,782 

1906 — March    23 136,782 


1,726,842        10.497      1,743.846 


Since  Sept.  1 —  Bales. 

1908-09— March  19 11,474,539 

1907-08— March  21 9,593,228 

1 906-07— March  22 11 ,585,404 

1905-06— March  23 9.053,531 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  <•>!■• 

Closing  Quotations  for  Middling  Cotton  on 

— 

Mar  (It   17. 

Sai'dav. 

Monday. 

Tuesday. 

Wed' day 

Thursd'y. 

Friday . 

Galveston 

New  Orleans 

14  9-16 

14  9-16 

11   9-16 

1     19-16 

II  s 

14% 

14  9-16 

14  9-16 

14  9-16 

14  9-16 

14  9-16 

14% 

Mobile 

14% 

1  l  '■ 

14% 

14% 

14% 

14% 

i  i  H 

14% 

i  i  % 

14% 

14  % 

14% 

Wilmington   ... 

i 

14% 

14% 

14% 



14% 

14% 

Baltimore 

14% 

14  H 

14% 

14% 

1  1  '■ , 

14% 

Philadelphia 

14.90 

L4.90 

1  1.90 

14.80 

14.00 

14.90 

Augusta  

Memphis 

14% 
18 

14  11-16 
15 

11   11-16 
15 

14  11-16 

14% 

14  11-16 

14% 

14% 
14% 

St.    Louis 

i  i    , 

!   1 

14% 

14% 

14% 

14  H 

Houston 

14  9-16 

14  9-16 

14  9-16 

14  9-16 

14% 

14% 

Little  Rock 

14  5-16 

14  % 

14  5-16 

14  5-16 

14  5-16 

14  5-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


March — 
Range  - 
Closing 

April — 
Range  - 
Closing. 

May — 
Range 
Closing. 

June — 
Range  - 
Closing. 

July — 
Range  - 
Closing. 

August — 
Range  . 
Closing. 

October — 
Range  _ 
Closing 

Decemorr  - 
Range  _ 
Closing. 

Tone — 
Spot    __ 
Options 


Mch.   1  I  . 


14. 38-.  40 


1  1.39-.41 

14. 46-. 56 
1  !.  18-.49 

■ 
11. 01-. 53 

14. 50-. 63 
14. 58-. 57 

-    13.07 
13.96    — 

12. 70-.  76 
12. 70-. 71 

12. 61-. 68 
12. 61-. 62 

Steady. 
Steady. 


Monday  .  Tuesday 
Mch.  13.  Mch.   14 


14. 32-. 44 
14. 32-. 33 


—   @   — 
I  1.34-.36 

14. 33-. 55 
11. 43-. 44 

■ 
1  1.46-.48 

14. 50-. 61 

14. 50-.  51 

13.92-. 96 
13. 85-. 87 

12.65-. 73 
12. 65-.  66 

12. 55-.  64 
12.56-.57 

Firm. 

Steady. 


14. 32-.  39 
14.31-.33 


(6 
11. 33-.  35 

14. 41-. 50 
14. 42-.  43 

—    @    — 
14.46-. 48 

14. 47-.  57 
14.48-. 40 

13.82-. 90 
13.81-.83 

12. 61-. 69 
12. 61-. 62 

12. 52-. 60 
12. 52-. 53 

Steady. 
Steady. 


Wed'day. 
Mch.   15. 


11. 35-. 41 
14. 38-. 40 


—    @    — 
14.40-. 42 


14. 40-. 50 
14.47-.48 

—    @    — 
14. 51-. 53 

14.48-. 58 
14. 54-. 55 

13.89-. 90 
13.86-. 88 

12. 62-. 70 
12. 69-. 70 

12. 55-. 61 

12. 61-. 62 

Quiet. 
Steady. 


Thursd'y. 
Mch.   16. 


14. 40-. 41 

14. 42-. 44 


—    @    — 
14.45-.47 

14.48-. 54 
14. 53-. 54 

-    <S     - 
14. 57-. 59 

1  1. 54-. 62 
14. 61-. 62 

13.89-.95 
13. 91-. 93 

12. 68-. 72 
12. 72-. 73 

12. 60-. 63 
12. 63-. 64 

Firm. 

1 


Friday . 
Mch.   17. 


14.41-. 45 
14. 35-. 41 


—    (55    — 
14. 43-.  45 


14. 50-. 60 
14.50-. 51 

—   @    — 
14. 54-. 55 

14. 60-. 69 

14. 60-. 61 

13.94    — 
13.90    — 

12. 69-. 78 
12.69-.70 

12.69    — 
12. 60-.  61 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  trom  the  South  this  evening  denote  that 
little  or  no  rain  has  fallen  during  the  week.  As  a  result  of 
the  favorable  weather,  preparations  for  the  next  crop  have 
on  the  whole  progressed  very  well,  and  in  early  sections  the 
planting  of  cotton  is  under  way.  In  some  districts  rain  is 
claimed  to  be  needed. 

Galveston,  Texas. — Dry  all  the  week.  Maximum  tem- 
perature 68,  minimum  54. 

Abilene,  Texas.— We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  34  to  66. 

Palestine,  Texas. — Dry  all  the  week.  The  thermometer 
has  ranged  from  42  to  62. 

San  Antonio,  Texas. — We  have  had  light  rain  on  one  day 
during  the  week,  the  rainfall  reaching  twelve  hundredths  of 
an  inch.     The  thermometer  has  ranged  from  50  to  64. 

Taylor,  Texas. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  38  to  64. 

Helena,  Arkansas. — Fine  farming  weather.  We  have  had 
no  rain  during  the  week.  The  thermometer  has  averaged 
55.6,  ranging  from  29  to  83. 

Vicksburg,  Mississippi. — There  has  been  rain  on  one  day 
during  the  week,  to  the  extent  of  sixteen  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  39  to  88,  averaging 
60. 

Mobile,  Alabama. — Cotton  planting  has  been  commenced 
in  a  few  localities  in  the  interior,  and  a  large  acreage  is  gen- 
erally indicated.  There  lias  been  only  a  trace  of  rain,  on  one 
day,  the  past  week.  The  thermometer  has  averaged  65, 
the  highest  being  82  and  the  lowest  42. 

Montgomery,  Alabama. — Farmers  are  preparing  land  for 
the  crop.  Dry  all  the  week.  The  thermometer  has  averaged 
63,  ranging  from  34  to  85. 

Selma,  Alabama. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  32  to  84,  averaging  61. 

Madison,  Florida. — It  has  been  dry  all  the  week.  Average 
thermometer  65,  highest  82,  lowest  40. 

Savannah,  Georgia. — Dry  all  the  week.  The  thermometer 
has  averaged  61,  the  highest  being  86  and  the  lowest  40. 

Charleston,  South  Carolina. — There  has  been  only  a  trace 
of  rain  on  one  day  the  past  week.  The  thermometer  has 
ranged  from  40  to  78. 

Charlotte,  North  Carolina.— It  has  rained  during  the  week, 
the  rainfall  reaching  forty-two  hundredths  of  an  inch.  Aver- 
age thermometer  51,  highest  76  and  lowest  26. 

New  Orleans,  Louisiana. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  five  hundredths  of  an  inch. 
The  thermometer  has  averaged  65. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given. 


New  Orleans Above  zero  of  gauge 

Memphis Above  zero  of  gauge 

Nashville Above  zero  of  gauge 

Shreveport Below  zero  of  gauge 

Vicksburg Above  zero  of  gauge 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS 


Mch.  17  1911. 
Feet. 
11.0 
25.1 
13.0 
1.1 
27.5 


Mch.  18  1910. 
Feet. 
13.7 
33.3 
10.3 
4.1. 
39.1 


March  16. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay.. 

76,000  1.442,000  108.000 

2.201.000 

62.000,1. 400,000 

Exports 
from — 


Great     Conti-    Japan 
Britain     nenl.    &China  Total. 


Bombay — 
1910-11. 
1909-10. 
1908-09.. 

Calcutta — 
1910-11- 
1909-10. 
1908-09. 

Madras — 
1910-11. 
1909-10 
1908-09. 

All  others- 
1910-11 
1909-10 
1908-09. 

Total  all — 
1910-11.. 
1909-11) 
1908-09 


For  the  Week. 


1,000  21,000  36.000 
4,000  43,000  10.000 
1.000    11.000,     6.000 


3,0001   10,000 
3,000,       -- 


1,00(1 


..    12,000 
15,000' 
2,000    10,000 


1,000 

1,000 


1.000  33,000  36,000 
4,000  62,000  21.000 
3.000    24,000      7.000 


58,000 
57,000 
18,000 


13,000 
3,000 


1,000 


12,000 
16,000 
13.000 


7   ,000 
87,000 

34,000 


Since  September  1. 


Great 

Britain. 


Conti- 
nent. 


I    Japan 
&  China 


21,000 

53,000 
17.000 

2,000 
3,000 
4,000 

8,000 
4,000 
3,000| 

27,000 
17,000 
11,000 


499,090 
595,000 
381,000 

11,000 
20,000 
25,000 

18,000 

15,000 

147,000 

112.000 
102,000 


58,000 
77,000 
35,000 


675,000 
736,000 
523,000 


316,000 
479,000 

370,000 

13,000 
24,000 
25,000 

5 
1,000 
2,000 

1,300 
2,000 

11,000 


330,305 
506,000 
408.000 


Total. 


836,000 

1.127,000 

768.000 

26,000 
47.000 
54.000 

26,005 
14,000 
20,000 

175,300 
131,000 
124,000 


1.063,305 

1,319,000 

966.000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
March  15. 


Receipts  (cantars)  — 

This  week 

Since  Sept.  1 


1910-11. 


65.000 
7.167,464 


1909-10. 


26,000 
4,822,792 


1908-09. 


115,000 
6,311,015 


Exports  (bales) — 

This 

Week. 

Since 
Sept    1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

2,250 

11~,500 
2.000 

178,378 

179,359 

300,010 

92,407 

4,000 

3~,750 
1,500 

126,907 
104,633 
233,958 

54,053 

1.750 

7,250 

12, 250 

400 

141,032 

To  Manchester 

148,807 

236,961 

56,097 

Total  exports 

15,750 

750,15 1 

9,250 

519,551 

21,650 

582.897 

MANCHESTER  MARKET. — Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  The  demand  for  both  India  and 
China  is  improving.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

32s  Cop 

Twist. 

8%  lbs.  Shirt-    Cot'n 

inus.   common    1  Mid. 

to  finest.        IVpl's 

32s  Con 
Tuist. 

8H  lbs.  Shirl- 

im.'s.   (om/non 

to  finest. 

Cot'n 
Mid. 
Uplj 

d. 

d. 

s.  d.            6.  d.     d. 

d. 

d. 

s. 

d. 

s.  d. 

d. 

Jan 

27 

11%     @ 

12% 

5     9     ©11  3        8.02 

10%     @ 

10% 

5 

4 

@9     9 

7.80 

Feb. 

3 

10 

17 

24 

11        <a 
10%      @ 
10%     @ 
10  7-1 6 <& 

12% 
11% 
11% 

11% 

5     9     (fflll  3 
5     8     @11    1 
5     7%<»11  0 
5     7   @10   10% 

7.88 

7.77 
7.61 
7.51 

10%      <» 
10%      @ 
10  7-16® 
10  7-16® 

11% 
11% 
11% 
11% 

5 
5 
5 
5 

5 
5 
5 
5 

@9  10% 

@9    Hi'.. 
@9   10% 
®9   10% 

7.91 

8.15 
8.10 
7.99 

Mch 

3 

10 

17 

107-16(S> 
10H      ® 
10%      @ 

11% 
11% 

11    . 

5     7  @10  10% 
5     6%<o.  10   10 
5   11      @11     0 

7.64 
7.66 
7.75 

10%      @ 
10%      @ 
10%      @ 

11% 
11% 
11% 

5 
5 
5 

6 
6 
6 

@10  0 
(a  10  0 
felO  0 

8.07 
8.05 
8.17 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  Arc.,  from  Great  Britain  for  the  month  of  January, 
and  since  Oct.  1  1909-10  and  1908-09,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds.  


000s 
omitted. 

Yarn  &  Thread. 

Cloth. 

Total  of  All. 

1910-11 

1909-10 

1910-11  |  1909-10 

1910-11 

1909-10 

1910-11 

1909-10 

Oct    ... 

Nov 

Dec 

Lbs. 
20.079 
18,006 
19,595 

Lbs. 
21.314 
20,451 
18,068 

Yds.          Yds. 
519,432'    515.615 
511,047|    463,326 
547.961     482,872 

Lbs. 
96,729 
95,167 
102,041 

Lbs. 

95,964 
86,232 
89,870 

Lbs. 
116,808 
113,173 
121,636 

Lbs. 
117,278 
106,683 
107.938 

4  th  qr. 

57.680 

59,833 

1,578,440  1,401,813 

293,937 

272,066 

351,617 

331.899 

Jan 

21,369:   17,879 

568,228]     497,747 

102.439 

89,733 

123,808 

434 
15,384 

107,612 

Stockings  and  S( 
Sundry    articles. 

373 

14.147 

Total" 

exports 

of  cotto 

491,243 

453,731 

The  foregoing  shows  that  there  has  been  exported  from 
the  United  Kingdom  during  the  four  months  491,243,000 
lbs.  of  manufactured  cotton,  against  453,731,000  lbs.  last 
year,  or  an  increase  of  37,512,000  lbs. 

A  further  matter  of  interest  is  the  destination  of  these 
exports,  and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  January  and  since  Oct.  1  for  each  of  the  last  three 
years. 


Piece  Goods — Yards. 
(000s  omitted.) 


East  Indies 

Turkey,  Egypt  and  Africa- 
China  and  Japan 

Europe  (except  Turkey) 

South  America 

North  America 

AH  other  countries 


Total  yards. .. 
Total  value... 


Yarns— Lbs.  (000s  omitted.) 

Holland    

Germany — 

Oth.Europe(except  Turkey) 

East  Indies 

China  and  Japan 

Turkey  and  Egypt 

All  other  countries 


Total    pounds. 
Total  value... 


January. 


1911.   ,   1910. 


240,714,222.476 


90,775 
69,726 
40.719 
51.357 
32,226 
42.711 


568,228 
£7,650 


3.584 
5.295 
3,282 
3,151 
76 
964 
3,178 


19,530 
£1.419 


73,656 
43.661 
33,417 
50,740 
39,254 
34,543 


497.747 
£6,304 


2,951 
3.290 
2,535 
2,451 
57 
866 
2.838 


14,988 
£961 


1909. 


161,311 
76,101 
58,620 
30.265 
29.921 
29,650 
33.255 


419,123 
£5,201 


3,873 
3.125 
3,207 
2,052 
768 
1.754 
2.358 


17.137 
£926 


October  1  to  January  31. 


1910-11.     1909-10.     1908-09 


903.097 
411,911 
196,639 
136,532 
221,316 
119,866 
157,307 


2,146,668 
£28.536 


14.175 
18.853 
11,333 
11,724 
300 
3,719 
11.353 


71.457 
£5.144 


900,691 
320.100 
152.591 
128,095 
188,591 
137.798 
131,694 


1.959,560 
£23,995 


14,692 
14,127 
11,466 
11,885 
235 
3.741 
10.443 


66,489 
£4,017 


654,614 
345.040 
169.110 
97,965 
134,081 
111,274 
130,051 


1,642,135 
£20.134 

:1  -TTnq 

10.238 
12.190 
11.812 
9.371 
2,524 
5,830 
8.574 


60,539 
£3.477 


in 
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WORLD'S  SUPPLY   AND  TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1910-11. 


1909-10. 


Week. 


Season. 


Week. 


Visible  supply  March  10 

Visible  supply  Sept.  1 

American  In  sight  to  March  17.. 
Bombay  receipts  to  March  1R  . 
Other  India  sfiip'tfl  to  March  10 
Alexandria  receipts  to  March  16 
Other  supply  to  March  15  • 

Total  supply 4,898,425  14.736.361 

Deduct — 
Visible  supply  March  17 4,535.437;   4,535,437 


Season. 


.,4,696.293      4.301,415 

.. 1,495,514      .  1,031,022 

101,132110,412.542  110,749  8,852,068 

75.000  1,441',  0(10  10K.000  2,201,000 

12,00(1  227,305  30,000  192,000 

8,000  955,000!  3,000]  643,000 

6,000  204,000,  2,000  185,000 


Total  takings  to  March  17 

Of  which  American 

Of  which  other 


362,98810,200,924 
252,988  7,786,619 
110.000     2,414,305 


4,615,104  14,004.090 


4,305,004 


4,305,004 


310,100  9,699,086 
165,160  7,333,086 
145,000     2,300,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

— We  have  received  from  Messrs.  Eugen  C.  Andres  &  Co., 
Boston,  a  booklet  entitled  "Useful  Information  for  the  Cotton 
Trade."  The  booklet  in  greater  part  is  devoted  to  tables 
facilitating  the  computation  of  cotton  waste  prices,  such 
tables  obviating  lengthy  calculations,  as  cotton  waste  is 
generally  quoted  in  percentage  prices  based  on  the  spot  values 
of  middling  uplands  in  New  York.  The  booklet  also  con- 
tains some  information  on  the  leading  varieties  of  cotton 
grown  outside  of  the  United  States. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES. 
— We  give  below  a  statement  showing  the  exports  of  domes- 
tic cotton  manufactures  for  January  and  for  the  seven  months 
ended  Jan.  31  1911,  and  for  purposes  of  comparison  like 
figures  for  the  corresponding  periods  of  the  previous  year 
are  also  presented: 

Qualities  of  Manufactures  of  Cotton  Month  ending  Jan.  31.  7  Months  ending  Jan.  31. 
(colored  and  uncolored). 


Exported  1 


United  Kingdom yards 

Canada __._„.. 

Central  Americanloiaus  and  British 

Honduras 

Mexico   

Cuba 

Other  West  Indies  and  Bermuda 

Brazil 

Chile 

Colombia   

Other  South  America 

Aden 

Chinese  Empire 

British  East  Indies 

British  Oceania 

Philippine  Islands 

Other  Asia  and  Oceania 

Other  countries 


Total  yards  of  above.. 

Total  values  of  above. 

Value  per  yard 


Value  of  Other  Manufactures  of 

Cotton  Exported . 

Clothing  and  other  wearing  apparel: 

Knit  goods 

All  other 


Total 


Waste,  cotton. 

Yarn 

All  other 


1911. 


148,497 
852,347 

3,038,679 

105,980 

1,506,915 

4,766,563 

94,424 

875,660 

1,803,322 

1,588,002 

1,165,250 

5,667,644 

181,567 

722,193 

6,230,110 

195,406 

478,928 


29,421,493 

82,249,636 

S.0765 


$127,558 
401,681 


$529,249 


263,275 

48,867 

452,379 


Total  manufactures  of $3,543,396 


1910. 


1910-11. 


163,542 
797,939; 

1,198,542 
120,283 
915,079 

2,696,346 
281,485 
850,181 

1,488,942 

1,308,523 
214,400 


297,880 

728,444 

5,149,287 

81,801 

499,316 


917,024 
6,119,223 

20,647,190 

978.547 

9,994.771 

27.578,524 
1,181,886 
6,337,699 
9,436,407 
8,552,336 
8,162,705 

35,639,620 
3.258,159 
5,559,428 

33,529,369 
1,941,364 
7,046,950 


1909-10. 


1,581.881 
5,484,225 

15,510,354 

729,389 

9,963,648 

25,935,024 
1,456,057 
5,531,074 
8,965,773 

10,221,701 
5,495,370 

59,507,038 
5.745,277 
4,588,585 

15,916,521 
2,577,^51 
9,216,805 


16,791.990  180,881,208  188,426,673 
$1,094,171  S13.223.852  $11,768,674 
$.0651     $.0708     $.0624 


$90,060 
331,648 


$421,708 


196,957 

22,894 

352,144 


$1,005,481 
2,882,415 


$709,584 
2,378,572 


83,887,896  $3,088,156 


2,004,352   1,467,837 

359,436    222,058 

2,920,976   2,213,297 


$2,087, 874, $22,396,512, $18, 760,022 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  February,  and  the  eight  months,  for 
the  past  three  years,  have  been  as  follows: 


Exports 
from 
U.  S. 


1910-11. 


1909-10. 


190S-09. 


February.     8  Months.    February  .,8  Monllis.    February.    8  Months. 


Quantities. 
Wheat  ..bush    1,333.038 
Flour bbls       839,088 

Wheat*  .bush    5,108,934 
Corn  ...  bush  10,805,255 


Total  bush. 
Values. 


15,914,189 
$ 


18,349,202 
6,667,233 


1,000,109 
523,211' 


38,325,745    2,444,960    60,407,570 
6,857,844,       724,350      8,018.963 


48.351,750 
35,756,375 


3,354,558 
4,545,045 


69,186,043    5,704,535;  96,492,903 
22,600.469    5,310,019    24,032,512 


84,108,125 


Wheat  &  flour    5,053,990    49,805.251 


Corn  &  meal. 

Kye 

Oats  &  meal. 
Barley 


6.814,775:  20,004,926 
132 
1.029,028 
4,664,106 


230.8X0 
125,120 


Breadst  uffs.  11,230,777 
Provisions  ._  10,793,597 
Cattle,   &C.-I      824,091 


7,899,003  91,786,51211,014,554  120,525,415 

s  &  sis 

3.870,837  75,618,127  0,021,794  98,871,029 

3,244.528  10, 353, 974  3,780.091  17,233,709 

443;  153,972  22,729]    904,552 

76,000  829,847  98,802]  1,019,219 

114, sis  LW.i7.3s4  77,295      4,210,908 


76.194,043    7,300.0X0   0:,, s;,:;, 301  10,001,371  122,299,477 
70,1X2,732    9,724,447    76,892,250111,645,382    00,920.103 
7,014,348    1,398,977    10,492,197    1,211,472  ■   12.417.139 
Cotton  ..      ..58,057,323  501,2!  1.453J24, 862,176 348.112.69634.586,826328,413,733 
Petroleum, &c,  7,053,373    57,539, 828|  6,253,244|  63,071,077    6,333,631    00,730,466 

Total  value  87,959.161718,142.404  49,545,530  594.421,524  63, 778,682!626.780. 918 


*  Including  flour  reduced  to  bushels. 

Note. — All  of  t  he  above  figures  are  based  on  the  inont  lily  preliminary  returns  issued 
by  the  Bureau  of  Statistics,  and  cover  about  90' ."v  of  the  total  exports. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
experts  of  cotton  from  the  United  States  the  past  week  have 
reached  MO.'ili1  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool— Mch.   10— Baltic,  7,810  upland,    14 

Sea  Island 7,824 

To  Bremen— Mch.  15— Rheln,  6,049 6,049 

To  Hamburg — Mch.  15 — Kaiscrin  Augusta  Victoria,  100 100 

To  Rotterdam — Mch.  15 — Volturno,  53 53 

To  Antwerp— Mch.  10 — Finland,   100 100 

To  Barcelona — Mch.  13 — Manncl  Calvo,  2,010 2,010 

To  Piraeus — Mch.  15 — Patris,  25 . 25 


Total 

GALVESTON     To  Liverpool— Mch.  13 — Benedict,  3,287. 

To  Bremen     Mch.  10  —  Frankfurt,  8,859 

To  Hamburg— Mch.  15 — Adclheld.   1.250;  Alstcr.  4.287 

To  Rotterdam — Mch.  14 — Lord  Erne,  109 

To  Antwerp — Mch.  1 1  —  Director,  17 

To  Genoa     Mch.  10   -Val  Salice,  7,352       

PORT  ARTHUR    -To  Havre     Mch  .  15— Calliope,  6.028.    

TEXAS  CITY— To  Mexico— Mch.  17 — City  of  Tamplco.  100 

.NEW  ORLEANS— To  Liverpool— Mch  .  17— Armenian,   9.000 

To  Manchester —Mch.  15 — Mercian.  5.997 _ 

To  Havre — Mch.  15 — Guatemala.  3,428, 

To  Bremen— Mch.  10 — Klngstonlan,  7,162 

To  Hamburg — Mch.   16 — Memphian.   5,610 

TO  Antwerp — Mch.  14 — Homer,  460 

To  Rotterdam — Mch.  17 — Queen  Eleanor,  771 

To  Barcelona — Mch.  13 — Catalina,  2,100 

To  Port  Barrios  -Mch.  15 — Joseph  Vaccaro,  100 . 

MOBIL1-: — To  Liverpool — Mch.  11 — Barbadian,  1,405   .    .. 
I'E.VSACOLA — To  Liverpool — Mch.  10 — Ida,  2,509    ... 
GULFPORT — To   Havre — Mch.   17 — Neptune,  3,521 
SAVANNAH — To  Liverpool — Mch.   11 — Goodwood,   5,705 

To  Rotterdam — Mch.  13 — Sikh,  407 

To  Antwerp — Mch.   13— Sikh,   1,039 

To  Reval — Mch.   13 — Sikh,  300 . 

To  St.  Petersburg — Mch.  13 — Sikh,  50 

To  Barcelona — Mch.   10 — Margherita,    1,685 

To  Venice — Mch.  10 — Margherita,  950 

To  Trieste — Mch.  10 — Margherita,   1,850 . 

WILMINGTON — To  Bremen — Mch.  14 — Annette  Furness,  5,632 
BOSTON — To  Yarmouth — Mch.  6 — Boston,  35 
BALTIMORE — To  Liverpool — Mch.  11 — Quernmore,  675    .. 
PHILADELPHIA — To  Genoa — Mch.  8 — Taormina,  1,000 

SAN  FRANCISCO — To  Japan— Mch.  16— Asia,  1,045 

SEATTLE — To  Japan — Mch.  14 — Tamba  Maru,  748 ..    .    . 


bales. 
3.287 
8.859 
5.537 

109 

17 

7,352 

6,028 

100 
9.000 
5,997 
3,428 
7.162 
5,610 

460 

771 
2.100 

100 
1,405 
2,509 
3.521 
5,705 

407 
1,039 

300 

50 

1,685 

950 

1.850 

5,632 

35 

675 
1,000 
1.045 

748 


Total  110.634 

Cotton  freights  at  New  York  the  past  week  have  been  as 

follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  Mon.  Tues.        Wed.  Thurs.       Fri. 

Liverpool    18  18  18  18  18  18 

Manchester 18  18  18  18  18  15 

Havre    23  23  23  23  23  23 

Bremen 25  25  25  25  25  25 

Hamburg    25  25  25  25  25  25 

Antwerp 20  20  20  20  20  20 

Ghent,  via  Antwerp  26  26  26  26  26  26 

Reval 27  y  27  y  27  J^  27  y  27  y  27  y 

Gothenburg    27  y  27  H  27  y  27  y2  27  y2  27  H 

Barcelona. 35  35  35  35  35  30 

Genoa    20  20  20  20  20  20 

Trieste 35  35  35  35  35  35 

Japan 45  45  45  45  45  45 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c. .  at  that  port: 


Sales  of  the  week bales. 

Of  which  speculators  took. . 

Of  which  exporters  took 

Sales.  American 

Actual  export 

Forwarded 

Total   stock — Estimated 1 ,305,000 

Of  which  American 1,175,000 

Total  imports  of  the  week 95,000 

Of  which  American 70,000 

Amount  afloat 252 ,000 

Of  which  American 214,000 


Feb.  24. 
49,000 
3,000 
3,000 
46,000 
19,000 
84,000 


Mch.  3. 

51,000 

2,000 

8,000 

46,000 

94~666 

1,299.000 

1,181,000 

115,000 

92,000 

173,000 

141.000 


Mch.  10. 

40,000 

1,009 

2,000 

38.000 

8,000 

64.000 

1,290,000 

1,168,000 

64,000 

62,000 

162,000 

123,000 


Mch.  17. 

52,000 

3,000 

5,000 

48,000 

10,000 

78,000 

1,268,000 

1.150,000 

64.000 

51,000 

139,000 

106,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 

12:15      y.      DuU. 
P.M.      J 

Quiet . 

Dull. 

Fair 

business 

doing. 

Good 
demand. 

Steady. 

Mid.Upl'ds          7.67 

7.67 

7.66 

7.66 

7.73 

7.75 

Sales] 

Spec.&exp. 

6,000 
500 

6,000 
300 

7,000 
1,000 

8,000 
1,000 

10,000 
2,500 

10,000 
2,000 

Futures.    1  Quiet  at 
Market       \   y@4  pts. 
opened      /    advance. 

Steady  at 
2 (a  3  pts. 
advance. 

Quiet  at 
1@2  pts. 
decline. 

Quiet  at 

\@\y 

decline. 

Quiet, 
un- 
changed. 

DuU    at 
1    point 
advance. 

Market,     } 
4               )■ 
P.  M.     J 

Quiet  at  y 
pt.  dec.  to 
2  pts.  adv. 

Quiet.uneh. 
to  3  pts. 
decline. 

Steadv  at 

1@1^ 
pts.  adv. 

Steady  at 

l@4k 
pts.  adv. 

Quiet.uneh. 
to   1  pt. 
advance. 

Steady  at 
2y@5y 
pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  44  means  7  41-100d. 


Mch.  11 

to 
Mch.  17. 

Sat.             Mon. 

Tues.          Wed. 

Thurs. 

Fri. 

12k 
p.m. 

12H     12  J* 

p.m.     p.m. 

4 
p.m. 

12  k'      4      12  X      4 
p.m.  p.m.  p.m.  p.m. 

12k      4 
p.m.  p.m. 

12k 

p.m. 

4 
p.m. 

March  - 

7   44       45  y 
7   44       45  y2 
7   44  y  45  H 
7   45       46 
7   42       43 
7   39       39 H 
7   17k  17M 
6   89       87  y2 
6   75 H  74 
6   69  y  68 
6    69        67  y2 
6   68  H  67 

44        44       45  y2  44  y2  49  >  2 
44       ,44       45  'j  44        49  H 
44       44       45       44       49  J, 
44  \4  44 J4  45k  44  k  49  U 
41  '.,' 41  »  ,  42  ;■,  41  'i  46 
38    "  38  y  39        38        42 
16       16k  17        16       19  y2 
80       86  )i  87       86       88 
7  1  k  73       73  k  72  y2  74  y2 
00  1,  ,07        67  k  66  k  68  k 
66       66  '■">  07       66       68 

51       50 
51       50 
51       50 
51       50 

47       46  H 
43  y  42  y2 
20  y  20  H 
88  !  i  88  '•• 
75       74  H 

53 
53 
53 
53 
49 
45 

90 
76  y 

55  y 

Mch.-Apr. 
Apr  .-May 
May-June 
June-July 
July-Aug 
Aug.-Sep 
Scpt.-Oct. 
Oct  .-Nov . 

.... 

55  y 
55  y 

55  H 

si  y 
46  y 
23  y 

91 

77  y 

Nov  .-Dec. 
Dec— Ian  . 

.... 

69       69      171 
68k  68k!70k 

72 

7i  y 

Jan.-Feb  . 

66       66  k  65  y2  67  K> 

68       68 

70 

71 

BREADSTUFFS. 


Friday,    March    17    1911. 

Prices  for  wheat  flour  have  ruled  steady.  The  trading 
here  has  been  of  the  hand-to-mouth  sort,  the  idea  of  many 
consumers  being  that  purchases  can  be  made  on  more  advan- 
tageous terms  by  adhering  to  this  policy.  Somewhat  larger 
sales  have  latterly  been  reported  at  Minneapolis,  but  to-day 
it  was  announced  that  several  mills  there  would  shut  down 
at  the  close  of  the  week.  Trade  at  the  Southwest  has  been 
reported  stagnant.  Rye  flour  has  been  firmer  and  more 
active.     Corn  meal  has  been  quiet  and  easy. 

Wheat  early  in  the  week  showed  noticeable  depression,  but 
of  late  has  hern  rather  steadier.  The  net  changes  for 
the  week  are  fractional,  some  being  lower  and  others  higher. 
In  other  words,  the  result  has  been  on  the  whole  indecisive. 
One  thing  which  has  militated  against  an  advance  is  the 
general  trade  and  statistical  position.     Stocks  of  wheat  in 
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the  world  are  large  and  export  trade,  in  this  country  a1  least, 
is  still  sluggish.  The  contract  stock  in  Chicago  is  approxi- 
mately 5 ,000,000  bushels,  or  more  than  double  the  total  of  a 
year  ago.  Increased  shipments  arc  expected  from  Australia 
and  Argentina.  Texas  advices  report  the  demand 
very  light.  Very  favorable  crop  news  is  being 
received  from  Illinois,  and  in  South  Dakota  farm 
work  is  well  advanced.  Some  complaints  have  been 
received  of  dry  weather  at  the  Northwest,  but  other  reports 
ridicule  them  and  state  that  the  snow  in  that  section  has  not 
disappeared.  Take  it  for  all  in  all,  the  advices  from  the 
winter-wheat  belt  have  been  favorable.  Prices  have  been 
noticeably  weak  at  Buenos  Ayres  and  European  markets 
have  also  plainly  shown  the  effects  of  increasing  offerings 
from  Australia  and  the  River  Plate,  while  the  demand  has 
been  comparatively  light.  Reports  from  Russia  in  regard  to 
the  crop  outlook  have  been  cheerful.  The  weather  at  Rus- 
sian ports  has  been  milder  and  it  looks  as  though  liberal  ship- 
ments may  be  expected  from  that  country  in  the  near  future. 
The  area  planted  to  wheat  in  India  is  officially  stated  at 
28, 072, 000  acres,  against  27,7(>5,.r>0()  last  year,  when  the  crop 
was  354,000,000  bushels,  and  the  weather  in  that  country 
has  been  favorable.  Trade  in  flour  in  the  United  States  is 
still  quiet.  Yet,  as  already  intimated,  no  decisive  decline  in 
prices  has  taken  place.  On  the  contrary,  those  who  have 
hitherto  inclined  to  the  bear  side  are  more  cautious.  Prices 
have  already  had  a  severe  decline  and  there  are  factors  in 
the  situation  which  might  operate  adversely  to  the  short  in- 
terest. The  receipts,  for  one  thing,  continue  light.  The 
Minneapolis  stock  during  the  past,  week  lias  decreased 
300,000  bushels.  Then  there  is  a  possibility,  or  rather  the 
probability,  of  the  usual  crop  scares  this  spring.  They  make 
fluctuations  in  prices  whether  the  scares  are  well  founded  or 
not.  Some  unfavorable  crop  reports  have  been  received 
from  Kansas  as  the  result,  it  is  said,  of  the  fall  and  winter 
drought  in  that  State.  At  Minneapolis  there  has  been  a 
pretty  good  demand  at  times  for  the  better  grades  of 
wheat.  The  world's  available  supply  within  a  week  has  de- 
creased 1,708,000  bushels  as  contrasted  with  an  increase  for 
the  same  time  last  year  of  4,531,000  bushels.  This,  certainly, 
shows  quite  a  marked  change,  and  has  excited  comment,  al- 
though it  is  true  that  the  world's  supply  still  amounts  to  up- 
wards of  180,000,000  bushels,  or  30,000,000  bushels  more 
than  at  this  time  last  year.  In  the  long  run  it  is  believed  that 
prices  must  recede,  but  for  the  present  even  those  who  hold 
bearish  convictions  arc  inclined  to  be  more  c  aitious.  To-day 
prices  were  irregular,  closing  about  unchanged.  Liverpool 
was  better  than  had  been  expected,  receipts  were  light  and 
some  unfavorable  crop  news  was  in  circulation;  but  on  the 
other  hand  the  milling  demand  was  light,  the  crop  accounts 
were  mostly  bearish  and  tired  holders  liquidated. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.      Mon.     Tucs.     Wed.  Thurs.  Fri. 

No.  2  red  winter 94  %      94  %      95%     95%      95%      95% 

May  delivery  in  elevator 96  H      96%     96%      97  96%      96% 

July  delivery  In  elevator 95 %      95  95  5s      95  %      95  95% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 91,4     90  4     91  914     90 %      90% 

July  delivery  in  elevator 90  88  ?s     89%     89  4      88:!.      88  4 

September  delivery  in  elevator 89%     88%     88%     88%     88%     88% 

Indian  corn  futures  here  in  New  York  have  been  nominal 

much  of  the  time.     At  Chicago  the  trading  has  been  fairly 

active,  with  prices  irregular.     At  times  there  has  been  freer 

selling  by  the  country,  and  some  are  predicting  an  increase 

in  the  receipts  in  the  near  future.     Elevator  interests  have 

also  been  prominent  in  the  selling.     On  the  other    hand  the 

consumption  is  believed  to  be  heavy.     Further  sales  have 

been  made  for  export.     On  declines  commission  houses  have 

made  purchases.      Rains  are  said  to. have  benefited  the  late 

crop  in  Argentina,  but  there  were  no  shipments  from  that 

country  this  week.     To-day  prices  advanced  slightly  at  first 

on  light  receipts  and  an  increased  cash  demand,  but  the  rise 

was  lost  subsequently  on  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.      Mon.    Tucs.     Wed.  Thurs.  Fri. 
Cash  corn 53%     53%     53  53  53  4      52% 

May  delivery  in  elevator 57  56  4     56%     56%     56%      56   s 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.      Mon.     Tucs.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 50  49%      19    .      49  4     49%      49% 

July  delivery  in  elevator 50%      50',      50%      50%      .'.0  4      50% 

September  delivery  in  elevator 51%     51  4     51%      51%     51%      51% 

Oats  for  future  delivery  in  the  Western  market  have  as  a 
rule  followed  in  the  wake  of  corn,  with  the  trading  rather 
light,  though  at  times  there  has  been  selling  of  July  and  Sep- 
tember and  buying  of  May  by  large  elevator  interests.  The 
supply  of  contract  grade  at  Chicago  continues  heavy.  The 
cash  demand  has  been  light.  To-day  prices  showed  little 
change,  but  the  tone  was  firmer  on  light  receipts  and  offer- 
ings and  covering  of  shorts. 

DAILY    CLOSING    PRICES   OF   OATS    IN    NEW    YORK. 

Sat.      Mon.     Tucs.     Wed.  Times.   Fri. 

Standards    36         36%     36%     36 J,     .",>;  '  ,      36  > .; 

No.  2  white   .  36%      37  37    "      37  37    *      37 

DAILY   CLOSING   PBIOES   OK   OATS    FUTURES    IN   CHICAGO 

Sat      Mon.    Tues.     Wed.  Thurs.  Fn 
delivery  In  elevator.    .    _    ...  81%     30',     31  31%     31%      31  < 

July  delivery  in  elevator.   .    .    31         :m  \ 

September  delivery  In  elevator   30%     30% 

The  following  are  closing  quOtati  »ns 
FLOUR. 

Winter,  low  irrades $2  75(o>$3  25 

Winter  patents   4  7n-»    4  85 

Winter  straights 3  90®    t  10 

Winter  clears 3  50®    3  75 

Spring  patents 4  90(5>    5  25 

Spring  straights 4  50®    4  80 

Spring  clears 3  90@    4  25 


30  »A 


31 

31 


•".l  4 
31% 


31  % 

31  4 


Kansas  straights,   .suck.  $4  35@$4  B0 
Kansas  clears,  sacks.    .    3  80  cp    4  00 

City  patents 5  90@   6  30 

RyeflOUT 4  25rii    475 

Graham  Hour.. 3  90 (S    4  00 

Corn  meal,  kiln  dried..        2  55 


Wheat,  per  bushel — 

N.  Spring.  No.  1 

N.  Sprlne.  No.  2 

Red  winter.  No.  2 

Hard  winter.  No.  2.. 

Oats,  per  bushel.  new- 
Standards 

No.  2  white. 

No.  3  white 


..$1  09  4 
..  1  07  V4 
--  05% 
..  1  01% 
Cents. 
--  86% 
..  87 
..        36 


GRAIN 
Corn 


per  bushel —  Cents. 

iNo.  2  new f.o.b.  52% 

No.   2    mixed f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye,  per  bushel — 

No.  2  Western 84 

State  and  Pennsylvania  85 

Barley — Malting 1  00@1   06 

Feeding,  c.l.f     N.  Y..  Nominal 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at —      Flour. 


Wheat. 


Chicago 

.Milwaukee- . 

IHiluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 
St.  Louis.-. 
Peoria 

Kansas  City. 


bbls.VMUbs.  bush.  60  lbs. 
102,242  99,600 


7.;,  iiki 

12.090 


4,10.5 

198 

47,830 

42,200 


48.590 
95.654 

1,460,580 
46,000 

34. '.160 
11,250 

225,536 

3,000 

151,200 


Total  wk.'ll!  282,065  2,176,370 
Same  wk. '10  480.196  4.787,878 
Samewk.  '091      393,515      3,438,665 


Since  Aug.  1 

1910-11...  10,416,673  167,549,440 
1909-10.. .  14,099.106  199,353.665 


Corn. 


Oats. 


bush.  56  lbs 

2,321,750 

198,880 

39,642 

341,760 
20  1, 900 
37,400 
112,100 
257,120 
295,724 
309,000 


4,118,876 
4,143,766 
4,476,751 


bush.  :i2  lbs. 

1,244.800 

139,  Kill 
2,547 

336,250 
43,500 
82,633 
51,400 

369,030 
94,400 

117,300 


Barley. 


Rue. 


bushAHlbs. 

481,700 

192,400 

42,566 

352,710 


bu.  56  lbs. 
15,500 
24,480 
25,300 
26.000 


2,481,260 
3,407,877 
3,532,672 


203, 850,702; 132, 156,916 
121.066.164:  37,822.(121 


112 
26.600 
37,200 


3,372 
2,200 


1,133,288,  96,852 
1,716,859  173,966 
1.986.118;     134.721 


51,161,819  4,126,774 
59,539,021  5.4  is,  154 


1908-09...  13.350,468  180,978,1881 101.302.017  116.242,781 165,341.929  5.167.839 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  11  1911  follow: 


Flour, 

Receipts  at—  bbls. 

New  York .     159,633 


Boston 

Portland,  Me 

Philadelphia 

Baltimore 

Richmond 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


49,485 

5,000 

42,900 

42.707 

30,39  i 

"""714 

"3,627 
7,097 
1,000 


Wheat. 

bush. 
284,400 

40,426 
283,000 
142,340 

30.531 

"3,600 


Corn, 
bush . 
220,500 
304,613 
146,000 
342,144 
687,013 


1,000 

67.192 
90,000 


133, 

200 

43,000 

11.000 

8, 

700 

4 

200 

Oats, 

bush. 

259,250 

67.437 

125,353 
59,045 

57.666 


1,900 
36,999 


Barley, 

bush. 

31,998 


1,000 


17.455 


Rye, 

bush. 

8,050 

600 

""800 

7.182 


Total  week  1911..     342,554  942,489     1,900,370  606,984  50,453  16,632 

Since  Jan.  1  1911.-3.550,844  8,828,184  29,350,906  9,033,212  1088,586  141,373 

Week  1918 340,121  450,978     1,329,289  954,401  70,309  12,366 

Since  Jan.  1  1910.-3,456,050  11.970,085   14.301,812  7,980,921  743,299  220,350 


the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 


Rye, 
bush . 


Barley, 
bush. 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from 
ending  Mar.  11  1911 

Wheat, 

Exports  from —  bush. 

New  York 42.427 

Portland.  Me 283,000 

Boston 39.543 

Philadelphia 

Baltimore. 24,000 

New  Orleans 1,416 

Newport  News 

Galveston 

Mobile. 

Norfolk 

St.  John,  N.  B...  90,000 


Corn, 

busli. 

305,148 

146,000 

250,426 

213,000 

316,870 

284,800 

43,000 

94,286 

8,700 


Flour, 

bbls. 

38,608 

5,00(1 
22.068 
10,000 

6,921 
13,123 


7,977 

3,627 

714 

1,000 


Oats, 

bush. 
9.260 


160 
2,500 


1,900 


Peas, 
bush. 
1,050 


105 


Total  week 480.386   1,662,230   109,038 

Week  1910 424,107   1,399,652   138,574 


1.3,820 
5,480 


1,155 
676 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1910  is  as  below: 


-Flour- 


Since 

Week        July  1 

Exports  for  week  and  Mch. 11.  1910. 

Since  July  1  to —         bbls.  bbls. 

United   Kingdom...  55,916  3,031.264 

Continent 14.721  16183,130 

Sou.  &  Cent.  Amer.    17,134  2,033,879 

West  Indies 19,517    1,050.056 

Bril.  Nor.  Am.  Cols.      1,750         14,354 
Other  Countries 25,181 


-W  heat- 


Since 

Week         July  1 

Mch.  11.  1910. 

bush,  bush. 

412.513   24,725,223 

64,427    13,604,802 

2,000        226,002 

1.416  7,549 


-Corn- 


15,000 


Since 

Week  July  1 

Mch.  11.  1910. 

bush.  bush. 

677.221  15,159.901 

911,326  16,183.136 

37.540  2,033,879 

35.593  1,050,056 

550  14,354 

25,181 


Total 109.038  34466,507 

Total  1909-10 138,574  7,149,444 


480,386  38,578,576  1,662,230  34.466.507 
424,107  66,202,270   1,399.652  21,001.123 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mir.  !1  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

Week     |       Since 
Mch.    11.      July  1. 

Since 
July  1. 

Week    i 
Mch.    11.      July  1. 

Since 

July  1. 

North  Amer. 
Russia 

Danube  

Argentina  .. 

Australia 

India 

Oth.   count's 

Total 

Bushels.       Bushi  Is. 
1,792.00(1    89,339,000 
2,840,000  15s.6ss.ooo 

792,0(10    73,184,000 
3.592.000     -IS, 012. 000 
2.  Iso, ooii    35,360.000 

760,000    34,086,000 
6  1,000       6,312,000 

Bushels 
L08.73  1,000 

156.KiS.000 
15.31  1,000 
35,390,000 
24,972,000 

1 
(34,128,000 

,  |  |,0l  0 

1,028,000 

425,000 

68,000 

i 

Bushels. 
31,894,000 

12,030.000 
56. 199.  in  10 
55,177.000 

Bushels. 

20.677.000 
12.860,000 

16,45  1,000 

59,880.000 

12320000  445,011,000 

374,711.000 

3,024.000 

155  .300,000 

s.OOO 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 


I'  nil  rtl 
i   Ingdorri 


Continent. 


Total. 


United 

■ 


tent.      To:ol. 


Bush  Is         Bvshi  I :         !■■    ... 
Mch.  11  191 1_.  22.6  is. ooo  28,576.000  51.22  I  000     I,  i:  I  000    5,568,000  10,0:  2,000 
Men,    41911.-21,488,000  28,088,000  19..",, '..ooo    4,276,000    6.290,000;10„ 
Mch.  12 1910- -    2,550.000    2.97.'..iioo    5,525,001  I     00  17,360,000  48,640,000 

Mch.  13  1909   .  33,600,000  22,960,000  56,660.000    2. mi',. 000    2.0,0.000    4,845,000 
Mch.  14  1908       36.760.000  22. 120.000158,880,000     2.0  10.000     3.720,0001    5,760.000 
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The  visible  supply  of  grain,   comprising   the  stocks  in 

granary    at    principal    points    of   accumulation    at    lake    and 
seaboard  ports  .Mar.  1  1   19]  1,  was  as  follows: 


AMERICAN 

Whial, 

hush . 

Now  York 1,412,000 

Boston 220,000 

Philadelphia 863,000 

Baltimore  810,000 

New  Orleans :i,()0i) 

Galveston.. 117.000 

Buffalo 1,430,000 

afloat 2,103,000 

Toledo 1,116,000 

Detroit 2'.l.i,00(> 

afloat.. 100,0 

Chicago 5,012,000 

afloat 

Milwaukee 128,000 

Duluth 5,568.01 10 

alloat 

Minneapolis 14,1 87,000 

St.  Louis 1,445.000 

Kansas  City 4.0(is.ono 

Peoria 12,000 

Indianapolis 299.000 


GRAIN 
Corn, 
bush. 

627,000 

71.7.(111(1 
,127,000 
,051,000 
821,000 
05,000 
1,000 


STOCKS. 

1,178,000 

1,000 

54,000 

169, I 

81,000 


300,000 

..;  18,000 
581,000 
786,000 

366\666 
316,000 
687.000 

1(17.0(111 
507.000 


353,000 
211,000 
154,000 
129,000 


7,208,000 


369.000 
1,048.000 


B Total  Men.  11  1911. .38,222.000  12,614,000 

Total  Mch.    4  1911. .39.868,000  11,804,000 

to  Total  Men.  12  1910.-26,419,000  13,882,000 

Total  Mch.  13  1909.-36,996,000  6,617.000 


2,224,000 
288.000 
!  13,001 

1,519,000 
47,000 

15,166,000 

10,000 

9,391,000 

:s,ooo 


8,000 


■I  1,0(1(1 

.J.niin 

30,666 

16,000 

ibb"666 

3,000 


hush. 

47,000 

I'MMH) 


65,000 

100,000 


3,000 


76,000 

2S2.000 
221,000 

385,000 

73,000 

"  3^666 


237,000  1,300,000 

251,000  1,341,000 

742,000  2,  SKI,  (100 

529,000  3.052.000 


Wheal, 
bush. 
Montreal 284,000 

Fort  William 3,550,000 

afloat 318.000 

Port  Arthur 3,555.000 

Other  Canadian 1,683,000 


CANADIAN    GRAIN   STOCKS. 


Corn, 
bush. 

4,000 


Oats, 

hush. 

705,000 

2,341,000 

240,000 

2,653,000 


Rye, 
bush. 


Total  Mch.  11  1911. 
Total  Mch.  4  1911- 
Total  Mch.  12  1910. 
Total  Mch.  13  1909. 


9,390,000 

9,539,000 

.10,678.000 

.  6,456,000 


American 
Canadian  . 


4.000 

9,000 

30,000 

27,000 


SUMMARY. 

Wheat,  Corn, 

bush.  bush. 

.38,222,000     12.014,000 

.   9,390,000  4.000 


F  Total  Mch.  11  1911. 
to  Total  Mch.  4  1911. 
R  Total  Mch.  12  1910 
E,  Total  Mch.  13  1909. 


.47,612,000 
.49,  (07,000 
.37.097,000 
.43.452,000 


12,618,000 

11,813,000 

13,912,000 

6.644,000 


6.659,000 

6,579,000 

292,000 

217,000 


Oats. 

bush. 

15,166,000 

6,579,000 

21,745,000 

22,099,000 

9,683,000 

9,165,000 


Barley, 
bush. 

S3, 000 


83,000 
79,000 
51,000 
89,000 


Rye,  Barley, 

bush.  bush. 

237,000  1,300.000 

83,000 


237,000  1,383,000 

251,000  1,420.000 

742,000  2,891,000 

529,000  3,141,000 


THE    \^V   I  DS  TRADE. 

New  York,  Friday  Night,  March  17  1911. 
Business  during  the  past  week  has  not  brought  out  any 
new  feature  of  importance;  the  day-to-day  demand  has  been 
ear-marked  with  all  the  previous  indications  of  caution  on 
the  part  of  buyers  and  the  aggregate  results  have  again  been 
indifferent.  Towards  the  close  it  was  stated  in  some  quar- 
ters that  some  of  the  larger  buyers  were  of  a  more  inquiring 
disposition,  but  not  any  more  liberal  in  their  price  views  than 
before  In  the  cotton-goods  division  buying  is  being  made 
up  largely  of  purchases  of  small  lots  from  stock  goods  for 
quick  delivery;  these,  where  available,  have  not  been  diffi- 
cult to  purchase.  There  have  been  no  changes  in  open  quo- 
tations in  any  direction,  but  the  absence  of  these  is  not  a  true 
indication  of  the  condition  of  things,  except  it  may  be  in  the 
matter  of  forward  contracts,  there  being  much  quiet  irregu- 
larity in  most  descriptions  of  cotton  goods  off  the  loom. 
Curtailment  of  production  still  fails  to  clear  the  market  of 
ready  supplies.  This  has,  however,  been  increased  this  week 
by  a  week's  shut-down  on  the  part  of  a  number  of  Southern 
mills,  manufacturing  chiefly  brown  cotton  goods.  In  the 
export  division  a  little  more  inquiry  is  noted,  but  the  foreign 
outlet,  so  far  as  actual  business  goes,  continues  quite  cir- 
cumscribed. Another  important  consolidation  of  Southern 
cotton  mills  is  reported,  a  number  of  these  in  the  Piedmont 
Valley  section  combining  with  a  capitalization  of  $12,000,000, 
with  some  500,000  spindles  and  15,000  looms.  In  the  woolen 
goods  division  the  demand  continues  moderate  in  the  aggre- 
gate. The  reports  coming  to  hand  from  out-of-town  dis- 
tributing centres  are  on  the  whole  fairly  cheerful  in  tone,  but 
would  be  much  more  satisfactory  to  the  market  here  if  they 
were  accompanied  by  tangible  evidence  of  a  good  distribution 
in  the  shape  of  materially  increased  orders  at  first  hands; 
still  some  confirmation  of  these  reports  is  furnished  by  the 
fact  that  collections  are  quite  up  to  the  average  of  an  ordin- 
ary year. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  11  were  5,260 
packages,  valued  at  $346,590,  their  destination  being  to 
the  points  specified  in  the  table  below: 

1911 1910 

Since  Since 

New  York  to  March  11                                  Week.  Jan.l.      ■    Week.  Jan.  1. 

Great  Britain 7  161  520  763 

Other  Europe 11  146  16  166 

China ...  9.503  .__  108 

India 1,638  4,728  25  33 

Arabia 1.006  7,717  ...  1,553 

Africa 229  1,026  23  949 

West    Indies 558  7,568  462  5,415 

Mexico. 28  370       ■          41  257 

Central  America 389  3,845  132  1,614 

South  America 793  11,854  1,062  10,317 

Other  countries 601  8,538       ■       266  7,287 

Total 5,260      55,456  2.547      28,462 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,118,589  in  1911,  against  $2,172,865  in  1910. 

Only  small  sales  of  brown  sheetings  have  been  reported 
during  the  week,  at  irregular  prices.  It  is  said  that  there  are 
no  large  stocks  on  hand  of  these,  but  nevertheless  there 
appears^to.be^quite  sufficient  to  more  thahgmeet  the  current 


demand  for  quick  supplies.  Drills  have  ruled  inactive  and 
arc  Bold  under  conditions  similar  to  those  just  reported  on 
sheetings.  Tickings  are  in  fair  shape,  in  face  of  moderate 
requirements,  and  denims  somewhat  less  irregular  than  of 
late,  the  output  of  these  having  been  very  considerably 
reduced.  Bleached  cottons  arc  irregular  and  buyers  still 
look  for  reduced  prices  on  ticketed  goods.  A  number  of  the 
latter  arc  going  out  to  buyers  on  memorandum.  There  is 
little  business  passing  in  wide  sheetings.  Domets  and  other 
heavy  napped  fabrics  are  dull  and  featureless.  Staple 
prints  rule  quiet  throughout,  but  a  fair  business  is  reported  in 
some  of  the  finer  lines  of  fancies  and  printed  sheer  goods. 
Ginghams,  zephyrs  and  other  woven  pattern  fabrics  for  dress 
purposes  show  about  regular  request.  Cotton  linings  and  other 
converted  lines  of  allied  character  are  irregular,  but  not  lower 
than  a  week  ago.  Print  cloths  are  reported  as  showing  some 
improvement  in  inquiry  towards  the  close  of  the  week,  with 
occasional  manufacturers  rather  stiffer  in  their  views  regard- 
ing forward  contracts.  Spot  goods  continue  irregular,  with 
38^-inch  64  squares  still  quoted  at  5c. 

WOOLEN  GOODS.— The  improvement  in  the  demand  for 
light-weights  for  men's  wear  noted  last  week  has  not  been 
maintained,  suffering  evidently  from  a  material  drop  in  the 
temperature  this  week;  and  in  heavy-weights  there  has  been 
no  increase  in  the  demand  coming  forward;  hence,  total 
results  are  not  regarded  as  satisfactory.  The  impression  is 
general  that  little  change  in  the  character  of  business  can  be 
looked  for,  with  the  extra  session  and  its  tariff  possibilities 
overhanging  the  market.  Reports  from  the  manufacturing 
centres  are  by  no  means  satisfactory,  and  in  some  quarters 
it  is  estimated  that  40%  of  producing  capacity  is  a  conserva- 
tive figure  at  which  to  place  the  present  curtailment  of  out- 
put. Overcoatings  have  been  in  irregular  request,  rough 
fancies  still  holding  the  lead.  AVith  the  opening  of  further 
lines  of  dress  goods  for  fall  the  price  situation  is  somewhat 
clearer,  and,  in  comparison  with  previous  season,  values  may 
be  said  to  show  a  reduction  of  from  5  to  10%.  The  demand 
for  the  new  season  is  not  well  distributed,  and  in  the  aggre- 
gate is  regarded  as  unsatisfactory.  The  best  business  is 
being  done  with  the  cutting-up  trade  and  in  the  better  grades 
of  staples  and  fancies. 

FOREIGN  DRY  GOODS.— A  slight  improvement  is 
noted  in  the  demand  for  the  better  class  of  dress  goods,  but 
men's  wear  woolens  and  worsteds  have  ruled  dull.  Light- 
weight silks  have  been  in  fair  request  and  a  moderate  busi- 
ness is  reported  in  ribbons  in  the  lines  recently  opened  for  the 
fall  trade.  Linens  are  firm  with  business  for  spring  delivery 
of  1912  somewhat  retarded  by  the  prices  which  sellers  are 
asking.  Burlaps  have  advanced  5  points  for  heavy-weights, 
which  have  been  in  good  request;  light-weights  are  un- 
changed. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  March  11  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  February,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  673  of 
the  "Chronicle"  of  March  11.  Since  then  several  belated 
February  returns  have  been  received,  changing  the  total  for 
the  month  to  $22,292,454.  The  number  of  municipalities 
issuing  bonds  was  266  and  the  number  of  separate  issues  349. 

FEBRUARY    BOND  SALES. 


Page 
478.. 

478. 
407. 
407.. 
747. 
478.. 
478. 
747.. 
478. 
407. 
407. 
611. 
542. 
748. 
611. 
611. 
407. 
542. 
478. 
611. 
748. 
674. 
611. 
54  2  _ 
407. 
542. 
612.. 
478.. 
479. 
612.. 
542.. 
674.. 
612.. 
542.. 
748. 
335.. 
543.. 
612.. 
47i)_. 
479.. 
479.. 
749  _. 
675.. 
749.. 
612.. 
749.. 
543.. 
749. 
335. 
479. 
479. 
543. 
479. 
479. 
613. 
613. 
749.  . 
479-. 
67  5. 
480_. 
543-. 
613-. 
407. 
407.. 
407. 
613. 
675. 
480-. 
613.. 
544.. 
480.. 

480.. 

480-. 

613.. 

613.. 

675.. 

544.. 

407.. 

613.. 

544.. 

480.. 

544.. 

613.. 

480 

480 


Maturity. 
1936 

1912-1931 
1  ill  2-1919 

"~1941  "" 

1921 
1918 

"T95l" 
1925-1932 

1911-1930 


Name.  Bate. 

Ada,  Okla... 5 

Albany,  N.  V    4 

Albany  County,  N.  Y 4 

Algonac,  Mich.  (2  issues) 4  )4 

Mlee  hi   ij  1  ounl  5  ,  1  'a  .-.  4 

AndrewsCo.Com.S.D.No.l.Tex.  5 

.Annapolis,  Md 4 

Anoka,  Minn 4 

.Asbury   Park,   N.J 4)4 

Attleboro,  Mass 4 

Attleboro,  Mass 4 

.Antwerp  School  District,  Ohio.  .. 

.Ashland  S.  I).  No.  5,  Ore 5 

Athens,  Ohio  (3  issues) 5 

.Atlantic,  Iowa 5 

.Baker  City,  Ore 6 

Bell  Co.  Com.  S.  D.  No.  42,  Tex.  5 

.Bell  School  District,  Cal 5 

Belle  Center,  Ohio 5 

.Helton,    Tex 5 

.  Bettendorf,  Iowa 6 

.Blackford  County,  Ind _ 

.Blakely  Twp.  Poor  Dist.,  Da 5 

Bolivar  County,  Miss ._ 

Boone.  Iowa 4^  1931 

Buoyrus,   Ohio.. iy2     1914-1923 

Burlington,  N.J 4  y2  dl931-1941 

.Caldwell.   Ohio 5  1911-1920 

Camden  County,  N.  J 4)4  1926 

Chamberlain,  So.  Dale 5 

Champaign  County,  Ohio 4 

Charleston,  So.  Caro 4 

Chelsea,  Mass 4 

Chester,  Vt 4 

Claremore  School  Dist.,  Okla.-  5 

Clark  County,  Ohio. 5 

Clay  County,  Iowa 5H 

1  leveland  Heights,  Ohio 4«     1911-1920 

College  Hill,  Ohio 4  1931 

Conroe  Ind.  S.  D.,  Texas 5  1920-1950 

Copiah  County,  Miss 5  1922-1936 

Corning,  Col.  (2  Issues) 5  1911-1950 

Crawford  County.  Ark 6  1917-1935 

Creek  County,  Okla 6  1936 

Crittenden  County,  Ark 6         1911-1920 

Crooksvllle,  Ohio 5  1912-1921 

Custer  County,  Mont ..     (H921-1931 


1912-1921 
1912-1921 

dl  9 15- 19  50 
1921-1932 
1912-1916 

(11  93 1-1 951 
1929 

19f5",;i6&725 
1930 


1921 

1911-1917 

1929 

1930 

"  "l  936 
1911-1916 


4Y2 

4H 


Custer  Co.  S.  D.  No.  44,  Neb. 
Cuyahoga  County,  Ohio  (4  iss.) 

Cuyahoga  County,  Ohio ._ 

Cuyahoga  County,  Ohio _. 

Cynthiana,  Ind 5 

Danbury  Township  S.  D.,  Ohio.  4y2 

Decatur,  111 5 

Denison,   Tex 5 

Douiilasvillc,  Ga 5 

East  Cleveland,  Ohio  (2  issues).   4  \i 

East  Milwaukee,  Wis 5 

East  Whittier  Sch.  Dist.,  Cal..   5 

Elkhart  School  City,  Ind 4 

Ellis  County,  Tex _. 

Enterprise  Sch.  Dist.,  Cal 5 

Essex  County,  N.J 4)4 

Essex  County,  N.  J.  (2  issues)  ..  4H 

Essex  County,  N.  J. _  4  34 

Euclid,  Ohio 4y2 

Fairvicw,   Kan __ 

Falk  City,  Ore 6 

Fayette  County,  Ohio 5 

Fergus  Co.  S.  D.  No.  11,    Mont  6 
Fisher  Co.  Com.  S.  Ds.,  Texas 

(2  Issues) 5 

Flint,  Mich 4)4 

Florence  Ind.  S.  D.,  Tex 5 

Galesburg,   111 4H 

Galesburg,  111 . 

Galva,    111 _. 

Galveston  County,  Tex 5 

Gary  School  City,  Ind 4 

Geneva  Township,  Ohio 5 

Gibsonburg  Sch.  Dist.,  Ohio 4 

Gloucester,   Mass 4 

Grand  Rapids,  Mich 4 

Gratis  Township,  Ohio 5 

Grayson  Co. Com. S.D. No. 91, Tex. 


1930 
1911-1921 


1912-1926 
1912-1920 
1911-1935 

1941 
1921-1940 
1912-1931 

1916-1921 

1927-1931 
1951 
1951 
1931 


1931 
1912&1913 
dl917-1922 

1921-1931 

1931 

dl931-1951 

1930 


1920&1921 

1915 

1912-1931 

1912-1921 

1931 

1912-1917 

dl912-1926 


..Greene  County,  N.  Y.  (3  issues)   4  1932,  '33&'34 

480. .Grover  Hill  Sch.  Dist.,  Ohio...  5  1914-1932 

614. .Hampden  County,  Mass 4  1913-1932 

480. . Hansford  Co.Com.S.D. No. 7,Tex.  5  dl916-1931 

544. .Harrison  Township,  Ind 414  1912-1926 

544.. Hawthorne  Township,  111 5  1911-1916 

750_. Hidalgo   Co.   Com.   School    Dis- 
tricts, Tex.  (3  issues) 5  <n915-1950 

544. .Holland,   Mich .  4  1912-1920 

750. .Holland,  Mich .  4H  1912-1936 

SH--U0^1?^•   La 5        dl930-1950 

614. .Huntington  (Town),  N.  Y_  5 

481. . Ithaca,  N.  Y 4.35    dl9"f2-1927 

481..Jacksboro,  Tex 5       dl921-1951 

408.. Jamestown,  N.  Y.  (2  issues)...  4>4     1912-1941 
336.. Jefferson  School  District,  Ohio     4K 

336. .Jersey  City.  N.  J 414     "To61~"~ 

545.. Kalamazoo,  Mich.  (4  issues) (4 

\4)4 

In2--£ansas  (1?  '?sues> 5,5^&6  Various 

408.. Kearney,  Neb        4y2  dl916-1931 

481,-Kenmore  Sch.  Dist.,  Ohio 5  1917-1921 

481__Kokomo,  Ind 4     '16  '21  '26&' 

545. .Lake  Henry  Drain.  Dist.,   Mo."    6  i921-1930 

6 14..  Lake  wood,  Ohio  (3  issues)  5 

751..Lakewood,    Ohio.    .    .  _  5 

75l..Lakcwood,    Ohio .       "5 

751._Lakewood,    Ohio 5 

336.. Lancaster,  Pa        _  4 

482. .Leflore  County,  Miss          "~~      "5 
408__LlncolD,    Neb...  \y2 

«??--fln,*ioln^^eb-  (3  lssuesj 5  1912-1921 

614._Lodi,    Ohio 4  1915-1936 

615._Longmont  S.  D.  No.  17,  Colo..   5  dl926-1941 

676-.Longview.  Texas. 5  dl930-1950 


1912 

1912- 

1912- 

dl931 

■1921 
■1921 
1916 
■1941 

Amount 

$150,000 

200,1100 

105,(Hio 

20,000 

I  .000.000 

5,000 

4,000 

8,000 

75.000 

50,000 

20,000 

24.000 

75,000 

7,010 

50,000 

56,938 

500 

12,000 

2, 500 

1  1  ,000 

IX. 1100 

10,0110 

40.000 

50,000 

150,000 

25, 000 

16,000 

5.. -10  I 
30,000 
17.000 
1  1,600 
40,000 
125,000 

5,300 

9.500 

4,761 
11,065 
18,443 

4,000 
25,000 
75.000 
68,800 
175,000 
120,000 
75,000 

8.  i: :i9 
25,000 
17,000 
68,490 

2,900 
29,065 

■1.500 
20,000 

9,900 
50.000 
20,000 
20.000 
20.000 
15,000 
90,000 
25,000 

5,000 

50,000 

250,000 

50,000 

1,028 

3,500 
25,000 
18,000 

1,800 

1,600 

400,000 

13,000 

25,000 

25,000 

9,000 

500,000 

60,000 

1,800 

20,000 

20,000 

100,000 

1,800 

1,500 

/24.000 

\    1,000 

17,500 

200,000 

1,000 

19,950 

11,000 

25,000 

9,000 

50,000 

40,000 

17,703 

157,000 

27,500 

70,000 

25,000 

150,000 

88,2001 

15,200/ 

103,553 

125,000 

7,500 
50,000 
24,000 
26,630 

3,440 
21,750 

1,440 
75,000 
60,000 
50.000 
11,000 
21,600 
25,000 

8,996 


Page. 
95 
100.091 
100 
100.56 
100 
100 
100 

101.22" 

104.86 

106 

//loi  .01 
106.391 
10O.2O 
100.096 

105.03" 

102 

100 

101.666 

106.204 


100.243 

1  03.100 

100 

103.030 

103.078 

100.064 

100 
too 

103.31 
100 


100.617 

101  ,043 

100.777 

100 

100 

100 

100 


103.969 

100 

100 

10"f.991 
102.238 
100 

102.88 

10l".815 

100 

lbb".025 

105.64 

101.78 

LOO 

102.02 

108.53 

108.333 

108.333 

101.474 


3  1 


2/100.204 

101  .205 
100 

100 
100.90 
100 
104.17 


100 

100.453 

101.277 

101 

101  556 

101.55 

103.142 

100 

100 

100.125 

105.011 

104.077 

100 


100 

99.166 
100 
100 

fob.bii 

97 
103.985 
104.251 
102.52 
100,556 

100 

100 

106.203 

101.388 

100 

104.454 
104.573 
102.17 

103" 

100.874 
J/100 

j/lbV.96" 
100 


Page 
615. 
408. 
408. 
482. 
5  1  5 . 
482. 
5  15. 
337. 

ore. 

482. 
5  I  5  . 

3  37. 
670. 
615. 
108. 
482. 

5  15. 
408. 

6  1  5 . 
483  _ 
483. 
676. 

4  83. 
337. 
337. 
010. 
483. 
483. 
752. 
483, 
076. 
67  fi. 
546. 
546. 
752. 
616. 
546. 
483. 
546. 
076. 
616. 
546. 
546. 
016. 
616. 
484. 
616. 
546. 
546. 
546. 
54  6  _ 
510. 
484. 
753. 
184_ 
616. 
017. 
484. 
546. 
C>17_ 
484. 
617. 
484. 
484. 
484- 
546- 
617. 
547. 

409. 
677. 

753. 
617. 

547. 
547. 
485. 
753. 
485. 
185. 
753. 
547. 
547. 
753. 
409. 
753, 
618. 
618, 
618. 
486. 
409. 
677. 
6'7. 
077. 
486. 
677. 
517. 
754. 
486. 
618. 
077. 
547. 
409. 
486. 
618. 
4  80. 
677. 
077. 
486, 
547. 
547. 
547, 
486. 
677. 
486. 
486. 
547. 
487, 
487. 
678. 
678. 
487. 
755_ 
410. 
410. 
755, 
678. 

340. 

410. 
678. 
487. 

340.. 

488. 
619. 

410. 

488. 

488. 

488. 

IW 

488. 

411. 

619. 


Name.  Rate. 

Louisa  County,   Iowa 5  J^ 

.Lorain  Sch.  Dist.,  Ohio 4y2 

.Los  Angeles,  Cal 4  34 

.Los  Angeles  County,  Cal 4  )4 

McKeesport,  l'a 4 

.Mahoning  Co.  U.  D.  No.  1,  Ohio  4H 

.Mahoning  County,  Ohio 4 

Malta,  N.  v      5 

Manhattan,   Kan 5)4 

Manhcitn,  N.  Y 5 

.Maple  RapldsS.  D.  No.  4,  Mich.  4)4 

.Maryland 3  34 

.Mason  City.  Neb 6 

Maumcc,   Ohio 5 

..Media  School  District,  Pa 4 

. M  nneapolls,  Minn 4 

.Minnehaha  County,  So.  Dak 4^ 

.Mlnneota  School  District.  Minn.  4 

.Minnesota  (5  Issues)    4 

.Mississippi  County,  Mo 6 

.Monett.  Mo 5 

.Morgan  Park,  111 4)4 

.National  City  High  S.  D.,  Cal..  5 

.Newark',   N.J. 4 

.Newark,  N.  J 4 

.New  Bedford,  Mass.  (2  issues!..    4 

.Newberry  Township,  Ohio 5 

.Newberry  Town  hip,  Ohio 5 

.New  HopeS.  D.,  Cal 5 

Newman,  111 5 

.New  York  City 3 

.New  York  City 3 

.Nlles,  Mich 4li 

.Noble  Township,   Ind.    4  34 

.North  Dakota  (11  issues) 4 

.Nottingham,  Ohio  (10  issues)-,   5 

.Nutley,  N.J 4H 

.Oakland,   Ind 4 

.Oakwood,   Mich 4  34 

.Ocean  City,  Md 6 

.Omaha,   Neb.   (2  issues) 4  y2 

.Onlda,  So.  Dak 5 

.Owatonna,   Minn 4lA 

.Passaic,  N.J 4  y2 

.Patterson  Sch.  Dist.,  Cal 5 

.Perth,  N.  Y 5 

.Perth  Atuboy,  N.J.  (2  issues),.    -_ 

.Petaluma.    Cal 5 

.Phillips  County,  Ark 6 

Plttsneld,    Mass 4 

.PlttSfleld,    Mass 4 

.Plymouth  County,  Mass 4 

.Polk  County,  la.  (2  issues) 4  y2 

.PoncaSch.  Dist.,  Okla ... 

.Portage  County,  Ohio 4 

Portland,  Ore .. 

.Poughkeepsie,  N.  Y 4  14 

.Portersville  S.  D.,  Cal 5 

.Presidio  County.  Tex 5 

.Preble  County,  Ohio 4)4 

.Proctor  Ind.  S.  D..  Tex 5 

.Putnam  Co.,  Ind.  (4  Issues) .. 

.Putnam  Ind.  S.  D.,  Tex 5 

.Recovery.   Ohio 5 

.Recovery,   Ohio 5 

.Redlands,  Cal 5 

.Renville  Co.,  No.  Dak 7 

.Richardson     County     Drainage 

District  No.  2,  Neb 6 

.Ridgelield  Park,  N.  J 5 

.Riverton,  Wyo 6 

.Robertson  t  ounty,  Tenn 4 

.Rochester,   N.   Y 4 

.Rogers  School  District,  Ark .. 

.Roselle,  N.  J 5 

.Royal  School  District,  la 6 

.Rusk  County,  Wis    5 

.Russell  County,  Ala.  (2  issues).   5 

.  Ruston  School  District.  La 5 

.  Rutherfordton,  No.  Caro 5  y$ 

.Salina,    Kan 5 

.Sapulpa,    Okla 5 

.Scott  County,  Ky 5 

.Seattle  S.  D.  No.  1,  Wash.(3  iss.)  4*4 

.Seattle,  Wash.  (13  issues) 6&7 

.Selma  TJn.  H.  S.  D.,  Cal 5 

.Seward,  Neb 5 

.Simpson  County,  Miss 5 

.Skagit  Co.,  Wash.  (2  iss.) 4  \4 

.South  Hadlcy  Fire  D.No.2,  Mass  4 

.South  Omaha,  Neb 5M 

.South  Omaha,  Neb 4)4 

.Spalding  County,   Ga 5 

.Sparta.    Ga 5 

.Spokane,  Wash.  (6  issues) 6 

.Stephen,  Minn 5H 

.Stoughton,   Wis -I1. 

.Strongville  Township,  Ohio 4K 

.Struthers,    Ohio 5 

.Sullivan  County,  N.  Y 4 

.Sully  County,  So.  Dak. 5 

.Summit,  N.J 4)4 

.Superior,  Neb 5 

.Sweet  Grass  County,  Mont 4  34 

.Sycamore,  Ohio 5 

.Tacoma,  Wash 5 

.Tacoma,  Wash.   (7  issues) 7 

.TaylorCo.Com.S.D.No.l9,Tex  .   5 

.Tippecanoe  County,  Ind _. 

.Toccoa,  Ga.   (2  Issues) 5 

.Townsend,   Mont 6 

.Trenton.  N.J 4H 

Trimble  Sch.  Dist.,  Ohio 5 

.Troy,  N.  Y 4)4 

.Troy,  N.  Y... 4y2 

.Union  County,  N.  J 434 

.Valley,    Neb 6 

.Ventura  County,  Cal 5 

.Wadcsboro.  No.  Caro 5 

.Wapakoneta,    Ohio 4  J4 

.Ward  County,  No.  Dak 7 

.Warrenton,    Mo 5 

.Washington  C.  H.,  Ohio 4 

.Washington  County,  Miss 5 

.Waterloo,  Iowa 4)4 

.Watertown  &  Custer  (Twps.)  & 
Sandusky  S.  D.  No.  7.  Mich.   5 

.Wellsville,  Ohio 4)4 

.Westlield  S.  D..  N.  J 4  34 

.Wichita  Falls,  Tex 

.Wilbarger  Co.  Com.  S.  D.  No. 
15    Tex  5 

Wllkcs-Barr'e", Pal ZIIZZIZZIIZZ  5 


Maturity. 
1925-1934 


1915-1939 

1X1924 
191  1-1933 

(1191  3-19  15 
1912-1921 
1912-1914 
1913-1922 

(11921-1926 

1912-1921 

dl921-1936 
1941 

1917-1928 

1912-1981 

dl916-1931 

1917-1941 

1930 

L9  ,., 
1912-1921 
1921-1928 
1929-1930 
191  1-1925 
1911-1914 

1960 

1911 

al929 

1912-1926 


1921 
1941 

"~19"3~1~~ 

1921 

1921 

1961 

1910-1940 

1912&1913 


1914-1918 
1924-1932 
1915-1939 
1913-1914 
al925 

1912-1931 

"""l9S"f"" 

1951 
dl915-1930 

d"l9~f6-1931 

(21931-1951 

1912-1922 

1912-1921 

1912-1951 

1913 

1915-1920 

1931 
dl926-1941 
(J1931-19  11 

1931 

"Tmi" 

"  "of 91" 4 

1941 

"""1941"" 

1912-1921 

1930 

(Z1925 

"  Vai\"~ 

1912-1931 
dl915-1920 

1931 
(H921-1931 

1912-1941 
dl916-1921 
dl91fi-1921 

1916-1935 
1941 

dl  9  2 1-1 93 1 

19  12-1929 

1912-1919 

1921 


1941 
dl915-1930 


1912-1913 


1931 

"~"l9"4"f  "" 

dl926-1941 
1941 

"l9"l"l-1926 

1912-1931 

1941 

dl920-1930 

"f 936 

1912-1921 

1913 

dl921-1931 

1912-1917 

"iiii" 

1926 

1931 

1912-1941 


Price . 
100 
105.921 


Amount 

70,950 

95,000 

2,448,000 

200,000 

125.(1110 

170,000 

0,000 

58.000 

6,000 

9,900 

1.000,000 

2,000 

10,000 

26,000 
500,000 

50,000 

11,000 
238,530 

28,000 

35.000 

20,000 

25,000 

1,030.000 

loo.ooo 

186,000 

17,000 
7.000 
6.000 

28,000 

23,0001x100 
500/ 

22,000  J/100.227 

24,990 

3  0. 100 

14,593 

75,000 
3,5  50 

31,000 

10. (MM) 

200,000 
10,000 
10,000 

75,000 


103.906 
100 

lbb".  155 
101.10 

fob'.bie 

100., sr,;; 
94.5311 

90 
102.75 


100.375 

ibb" 

104.107 

I00.0.57 

103.04 

105.31 


101.548 
109.732 
111.828 
101.70 


100 
105.57 


100 
106.719 


104.39 


100.10 
107.389 


25,000  104  6704 
2,000   100.25 


31,000 
20,000 
85,000 
89,0001 
500,000/ 

8,000 

183.000 

35.000 

70.000 

400,2  53 

111,000 

45,000 

11,3  78 

2,000 

2,500 

23,000 

9,000 


100.10 
105.005 


104.778 


102.46 
lbb".03" 


105.84 
105.666 


101.067 
100 


100 


5,5001  103.482 
14,000/ 

80,000   106.29 
40,000  100.0325 


48,000 

50,000 

15,000 

150,000 

180,000 

35,000 

20,000 

4,000 

10.000 

120,000 

65,000 

35,000 

25,000 

310,000 

25,000 

850,000 

389,811 

60,000 

1.000 

40,000 
225,000 
60,000 
216,0001 
15.000/ 
80,000 
40,000 
41,780 
10,000 
18,700 

4,000 

2,500 
23,000 
30,000 
40,000 
20,000 
35,000 

1,000 
1,500,000- 
22,114  ■ 

8,000 

8,600 
26,000 
35.000 
80.000 

1,500 
26,000 
16,000 
50.000 

5,000 
225,000 
10,000 
18,500 
50,000 
14,000 

1,200 

100,000 

45,000 

12,000 
10,000 
60,000 
25.000 


100.026 
106.55 


100.02 


106.67 
100 


102.008 


100 
100 
101.50 
100.33 

f03~822 

100 

100 

100.082 

102.789 

100.25 

103.743 
101 

fob 

100.828 

101.343 

105.64 

100 

102.06 

103.035 

lbb".23~ 
101.525 
95 

ibb"" 

102".  157 

100 

106.535 

103.40 

101.235 

103.007 

105.468 

lbY.89" 


100.76 

100 

100 

fob"""" 

108.125 

106.07 

100.83 


dl920-1930 
1916 


1916 


.Williams  County,  No.  Dak 7 

.Wllliston     Graded     Sch.     Dist. 

No.  29,  So.  Caro 6  1931 

.Winchester,  Ky 4  34  1931 

.Wlndom  S.  D.  No.  6,  Minn 

.Wlnthrop  S.  D.,  Minn ..       

.Wood  Co.  Com.  S.  Dists.,  Tex.  5     fdl921-1931 

(3  issues). tdl921-1951 

.Woostcr,   Ohio 4  1930 

.Worcester,  Mass 4  1921 

.Worthington,  Minn 4)4  1931 


4,000   

4,800  /100.45 
\100.55 
15.000   100 


12,000 

40,000 

3  5,000 

20,000 

2,000 

4,000 

25,000 

375.000 


100 


100 
100 

100.10 
103.83 


12,000  1/100 
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Page.  Name, 

619. .Yakima  Co.  Sob.   Dirt.  No.  36, 

Wash ;,i,, 

610..Yonkcrs,  N.  Y...      .  "    4u 

619..Vonkcrs,  N.  Y '.".'.'.'.'.".   \K 


Rale.       Maturitu.       Amount.       Price- 


r/1012-1931 
1912-11)21 
1912-1931 


35,000   i/100 
1(10,000       101.53 
19,000      102.57 


Total  bond  sales  for  February  1911  (266  municipali- 
ties covering  349  separate  Issues) *$22,292,4o4 


Price. 
100 
102.20 


100 


a  Average  date  of  maturity,  d  Subject  to  call  In  and  after  the  earlier 
year  and  mature  In  the  later  year,  k  Not  including  $11,990,054  of  tem- 
porary loans  reported,  and  which  do  not  belong  In  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     v  And  other  considerations. 

REVISED  TOTALS   FOR  PREVIOUS   MONTHS. 

The  following  items  included  in  our  totals  for  previous 
months  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Paoe.                      Name  of  Municipality ■  Amount. 

612.. Burlington,    Vt.    (December   list) $53,000 

614. .Huntington  (Town),  N.  Y.  (January  1911   list) 17.703 

751.. Michigan  City  School  City,  Ind.   (January  1911   list) 10,000 

6 17..  Rich  wood,  Ohio   (November  list)        - 18,000 

753. .Scott  County,   Ky.   (December  list). 25,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.  Name.  Rate. 

748 -.Belgrade.  Neb.  (2  issues,  Oct.).   5 

674. .Buffalo,  Wyo.  (September) 6 

675__CorvalIis,  Ore.  (August) 5 

675__Corvallis,  Ore.  (August) 6 

543 ..Dinwiddle  County,  Va 6 

749_.Doland,  So.  Dak.  (September).  7 

749.. East  Dundee,  111.  (Sept.) 5 

613..EastonSch.  Dis.,  Pa.  (Sept.)...  4 

675__Erwin,  Tenn.  (December) 6 

675. .Fergus  Co.  S.  D.  No.  55,  Mont. 

(June) 

514,-Fostoria.  Ohio  (6  issues) 4  )4 

6 13.. Freestone  Co.  R.  D.  No.  1,  Tex. 

(August)    5 

544..GreenbergS.  D.,  Cal.  (Aug.)...  5 
614. .Hot  Springs  Sen.  Dist.,  So. Dak.  5 
614..Islip  (Town)  S.  D.  No.  6,  N.  Y.  5 
614..Kentwood  S.  D..  La.  (Aug.)...  5 
545. -La  Mesa  S.  D.,  New  Mex.  (Aug.)   6 

75l..Marshfield,  Ore.  (July) ..  6 

751. .Medina,  Tenn 6 

615..Mooers,  N.  Y 5 

752. .Park. Co. S.D. No. 21,  Mont.  (Oct.)6 

546.. Queen  Anne's  Co.,  Md 5 

677. .Rapides  Parish  S.D. No. 16,  La.   5 

617. .San  Mateo  High  S.  D.,  Cal 4% 

754. .Spokane,  Wash.  (7  issues) 6 

677. .Sylvia,  Kansas 4 

S77..Tacoma,  Wash.  (8  issues) 7 

677. .Toledo,  Ohio  (2  issues,  Feb.)...   5 

548. .Vigo  Co.,  Ind.  (Sept.) 4y2 

548..Wakonda,  So.  Dak.  (July) 5 

548. .Wash.  C.  H.  Sch.  Dist.,  Ohio..  4 
755__Williamsville,  N.  Y.  (August)..  5 
756.. Yellowstone  Co.  School  District 

No.  21,  Mont.  (October) 6 


Maturity . 
dl915-1930 
tfl920-1930 
1950 

dl930-1940 
1925 

"~"l926"~ 

1931 


1911-1920 

dl930-1950 
1911-1930 

1920 
1912-1924 


(21911-1920 
dl921-1931 
1912-1921 
(H915-1920 
1911-1925 
1912-1919 
1912-1951 

"T92T" 


1911-1930 
(H926-1931 


1911-1915 
dl920-1930 


Amount 

18,000 

50,000 
162,6001  100 

40,499] 

61,000 
5.000 

10,000 

17,500f  100.50 
1  101.51 

20,000   


14,150 
4,110 


100 


50,000 

8,000 

10,500 

13,000 

30,000 

7,500 

5,821 


101.875 

f02".90~ 
100 
100.08 
100 


6,000  J/100 
5,000   102.50 


1,200 

15,000 

12,000 

50,000 

144,606 

6,000 

102,995 

1.229 

3,000 

7,500 


100 


100.091 
103.70 


100 


100 
100 
100 


100.000  1)100.000 
14,800   100 


6,500 


All  the  above  sales  (except  as  indicated)  are  for  January. 
These  additional  January  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $80,683,275. 
Additional  sales  and  eliminations  for  1910  make  the  revised 
total  for  the  year  $320,035,681. 

DEBENTURES  SOLD   BY   CANADIAN  MUNICIPALITIES   IN    FEB. 


Price, 


119.55 


Page.  Name. 

756.. Alberta  &  Sask  Sch.  Districts 

620. .Barton  Township,  Ont 4H 

620_.Bath,  Ont 4 

548._Boissevain,    Man 5 

756__Carlyle,    Sask... 5H 

620 . . Collingwood  Sch .  Dist . ,  Sask. .  .   6  H 
620..CoIlingwood  Twp.  Sch.  Section 

No.  17,  Ont... 5 

756__Dundurn,  Sask 8 

678..Edmunstun,  N.  B 5 

489-.Gleichen,  Alta.  (2  issues) 6 

549-.Govan,  Sask 6 

678__Hohenlohe,  Sask 6 

549-.Killarney,    Man 5 

620..Lindsay,   Ont 4H 

549..Melfort,  Sask 6 

679. .North  Vancouver,  B.C.  (4iss.).   5 

679. .North  West  Provinces 6 

679. .Oak  Bay,  B.  C 5 

679. .Outlook,  Sask.  (2  issues) 5 

757..Pense  Sch.  Dist.  No.  712,  Sask.   6 

549. .Perdue,    Sask .6 

620.. Pincher  Creek,  Alta_ 6 

620. .Pleasant  Valley  S.  D.,  Sask 6H 

620. .Racine  Sch.  Dis.  No.  2143,Alta.  6W 

679. .Red  Deer,  Alberta 5 

549-.RocheDercie,  Sask..  7 

679..RorosS.  D.  No.  2193,  Alta 6Ji 

679_.Ryley,    Alta 6 

341..Simcoe,  Ont .  4  yt 

620. .Scott,  Sask.  (2  issues) ...   5  & 

757- .Scott,  Sask .  5M 

411. . Sm  th  Falls,  Ont .     ..     5 

411. .Smith  Falls,  Ont 5 

549__Strassburg  S.  D.  No.  1542.  Sask.  6 
620..Taber  Sch.  Dist.  No.  933,  Alta.  5 
489. .Tilbury  East  Twp.,  Ont..  4M&5 

549. .Valley  ViewS.  D.  No.  2222, Alta.  6J4 
549. .Valley  View  S.  D.  No.  2655,Sask.  6  % 

411..Virden,  Man 5 

679__Wallaceburg,  Ont ~  5 

620 .  .Wellington,  Ont. 5 

679..Wllkle  Bay  Sch.  Dist.,  Sask 6H 

Total  February  disposals $709,996 

We  have  also  learned  of  the  following  additional  Canadian 
sales  for  January: 

548. .Alberta  &  Saskatchewan  S.  D's. $13,000      

757__MaIssoneuve,   Quebec 4^  1950  428,000     100 

These  additional  January  issues  will  make  the  total  sales 
for  that  month  $1,324,075. 

News  Items. 

Aberdeen,  Brown  County,  So.  Dak. — Vote  on  Commission 
Form  of  Government. — A  canvass  of  the  vote  cast  at  the  elec- 
tion held  Feb.  28  on  the  proposition  to  adopt  the  commission 
plan  of  government  (V.  92,  p.  610)  shows  that  there  were 
1,157  votes  "for"  and  375  "against." 


Rate.      Maturity. 


1931 

1912-1931 

1911-1930 

1931 

1921 

1921 
1912-1931 
dl930-1950 
1912-1931 

1926 

1921 
1911-1930 

1941 
1912-1921 

1961 
1912-1921 


1931 
1926 
1912-1931 
1921 
1921 

1912-1926 
1921 
1921 
1912-1931 
1912-1931 
1931 
1941 
1931 
1931 
1941 

1912-1921 

1921 

1929 

1912-1941 

1912-1921 

1917 


Amount. 

$13,800 
6,500 
5,000 
5,000 
17,000 
1,000 

3,100 
14,000 
35,500 
36,000 

5,000 
800 

9,000 
55,000 

6,000 
141,000 
15,000 
50,000 
31,000 
12,000 

2,900 

22,000 

800 

1,000 
28,467 

2.000 

1,200 

2,000 

3,000 
15,000 
15,000 
10.00011 
31,501/ 
15,000 
18,000 
34,728 

1,200 

800 

20,000 

20,000 

2,500 

1,200 


105.64 

lboT.so" 

f0(f.333 
94".  73" 

00".669" 


101.079 
100 
103"  124 


Alliance,  Neb. — City  Purchases  Light  and  Power  Plant. — 
According  to  the  Omaha  "Bee"  of  March  12,  the  controversy 
between  the  city  of  Alliance  and  the  Electric  Light  &  Power 
Company  has  now  been  finally  settled  by  the  city  taking 
over  the  plant  for  $55,000,  the  city  to  take  possession  on  the 
15th  instant.  Warrants  will  be  issued  for  $40,000  and  the 
balance  of  $15,000  will  be  paid  in  three  annual  installments 
of  $5,000  each. 

Alton-Upper    Alton,     III.— Annexation. — Both     of     these 
places  have  voted  in  favor  of  annexation.     W.  P.  Boynton 
Comptroller  of  Alton,  writes  that  annexation  gives  that  city 
a  population  of  21,000;  the  bonded  debt,  which  now  amounts 
to  $66,500,  is  not  increased. 

Arkansas. — Regular  Session  of  Legislature  Ends — Time 
Extended. — The  regular  session  of  the  Arkansas  Legislature 
ended  March  10.  A  bill  recently  passed  by  the  Legislature, 
however,  extends  the  session  62  days.  The  Legislature  has 
been  in  session  again  this  week. 

Caldwell,  Idaho. — Supreme  Court  Decides  Bond  Case  in 
City's  Favor. — The  State  Supreme  Court  rendered  a  decision 
on  March  11  in  the  suit  brought  by  George  W.  Williams  to 
enjoin  the  issuance  by  the  city  of  certain  sewer-system  bonds 
The  Court,  it  is  said,  holds  that  the  failure  of  a  publisher  to 
file  his  affidavit  of  publication  or  on  before  the  time  fixed  for 
the  hearing  of  protests  does  not  affect  the  city's  right  to 
proceed  further  in  accordance  with  the  statutes. 

Carlisle,  Cumberland  County,  Pa. — Suit  to  Enjoin  Sewer 
Bonds. — Proceedings  have  been  started  by  G.  Wilson  Swartz 
to  have  declared  void  the  election  held  Feb.  21  at  which  the 
issuance  of  $99,000  sewer  bonds  was  authorized.  See  V.  92, 
p.  612.  It  is  contended  that  the  County  Commissioners 
should  have  issued  the  ballots  for  the  election  and  that  the 
borough  officials  did  so  illegally. 

Flint,  Mich. — Election  on  Commission  Form  of  Government. 
— An  election  will  be  held  June  21  to  vote  on  a  new  charter 
providing  for  a  commission  form  of  government. 

Harbor  Beach,  Huron  County,  Mich. — Commission  Form 
of  Government  Adopted. — It  is  said  that  the  voters  recently 
approved  the  commission  plan  of  government. 

Havana,  Mason  County,  111. — Commission  Form  of  Govern- 
ment Defeated. — On  March  1  the  voters,  it  is  stated,  defeated 
the  commission  form  of  government  by  a  majority  of  203 
votes. 

Highland  Park,  Mich. — Commission  Form  of  Government 
Defeated. — An  election  held  March  13  is  said  to  have  resulted 
in  the  defeat  of  the  proposal  for  charter  revision  to  introduce 
the  commission  form  of  government. 

Idaho. — Legislature  Adjourns. — The  Legislature  of  this 
State  adjourned  March  6.  As  previously  stated  the  Income 
Tax  Amendment  was  ratified  at  this  session. 

Minnesota. — State  Supreme  Court  Holds  That  Municipal 
Bonds  of  Territories  are  Taxable  as  Part  of  the  Assets  when 
Held  by  Savings  Banks. — In  a  decision  rendered  March  10  in 
the  case  of  the  State,  respondent,  vs.  the  Farmers'  &  Me- 
chanics' Bank  of  Minneapolis,  appellant,  a  suit  brought  to 
recover  certain  taxes  which  the  bank  refused  to  pay  in  1908, 
the  Minnesota  Supreme  Court  holds  that  in  computing  the 
surplus  of  the  savings  banks  for  taxation,  bonds  issued  by 
municipalities  of  the  Territories  of  the  United  States  may  not 
be  deducted  in  figuring  the  assets  of  the  institutions.  The 
bank  had  contended  that  as  the  municipalities  of  Territories 
and  the  bonds  they  issued  are  instrumentalities  of  the  Fed- 
eral Government,  the  bonds  could  not  be  taxed.  Other 
points  had  also  been  raised  in  the  controversy.  The  follow- 
ing is  the  syllabus  of  the  opinion  handed  down: 

Sec.  839,  R.  L.  1905,  provides  for  the  taxation  of  savings  banks  by  de- 
ducting the  sum  total  of  the  deposits  and  accounts  payable  from  the  sum  to- 
tal of  the  assets,  including  personal  property  appertaining,  to  the  business, 
and  the  surplus,  If  any,  is  listed  and  assessed  as  credits  according  to  the 
provisions  of  Sec.  835,  R.  L.  1905.  Held,  the  tax  upon  the  surplus  is  a 
property  tax  and  not  a  tax  upon  the  franchise  to  exist  as  a  corporation. 

Municipal  bonds  issued  by  the  municipalities  of  the  territories  of  the 
United  States  are  not  exempt  from  taxation  in  the  hands  of  savings  banks 
in  this  State  and  all  such  bonds  must  be  listed  and  taken  into  account  as  a 
part  of  the  assets  for  the  purpose  of  determining  whether  there  Is  a  surplus. 

Chapter  326,  Laws  1907,  which  require  savings  banks  to  pay  a  registry 
mortgage  tax  upon  mortgages  owned  by  them,  without  exempting  such 
mortgages  from  taxation  otherwise,  is  not  class  legislation  nor  in  conflict 
with  Sec.  1,  Art.  14,  of  the  Federal  Constitution. 

Missouri. — Legislature  Passes  Bill  Authorizing  Election  to 
Vote  Bonds  for  New  State  Capitol. — The  Legislature  has 
passed  a  bill  providing  for  the  submission  to  the  voters  on 
Aug.  1  of  a  proposition  to  issue  not  exceeding  $3,000,000 
bonds  for  the  erection  of  a  new  State  capitol  building  to  re- 
place the  one  destroyed  by  fire  on  Feb.  5.     V.  92,  p.  405. 

Denomination  $1,000  or  $500,  or  both.  Interest  not  to  exceed  3M%- 
Maturity  13  years,  subject  to  call  after  7  years. 

Income  Tax  Amendment  Ratified  by  Legislature. — Press 
dispatches  from  Jefferson  City  state  that  the  House  on 
March  16  passed  the  resolution  previously  adopted  by  the 
Senate  ratifying  the  proposed  Income  Tax  Amendment  to 
the  Federal  Constitution. 

Nevada. — Women  Suffrage  to  Go  to  Voters. — It  is  stated 
that  both  branches  of  the  Legislature  have  passed  a  resolu- 
tion providing  for  the  submission  to  the  voters  of  the  question 
of  women  suffrage. 

New  York  State. — Legislature  Passes  Constitutional  Amend- 
ment Proposing  Increase  in  Pay  of  Members. — The  proposed 
amendment  to  Section  6  of  Article  3  of  the  constitution,  in- 
creasing the  pay  of  members  of  the  Legislature,  which  was 
approved  at  the  1910  session,  was  again  passed  by  the  Assem- 
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bly  on  March  14  and  the  Senate  on  March  15,  and  will  now 
be  submitted  to  the  voters  at  the  next  general  election.  If 
the  amendment  is  approved  by  the  people,  assemblymen  will 
receive  an  annual  salary  of  $13,000  and  senators  $3,500.  At 
present  the  pay  of  all  members  of  the  Legislature  is  $1,500 
per  annum.  The  allowance  for  mileage  will  be  changed  from 
one  dollar  for  every  ten  miles  to  3  cents  a  mile,  the  same  to 
be  paid  each  member  on  the  basis  of  the  number  of  miles 
(raveled  in  going  to  and  returning  from  the  Capitol  once 
in  each  week  of  actual  attendance.  Members  are  at  present 
allowed  mileage  for  only  one  round  trip  each  session.  We 
print  the  proposed  amendment  below,  italicizing  the  new 
parts  and  placing  in  brackets  the  words  to  be  eliminated, 
if  the  measure  carries: 

Section  0,  Article  3. — Each  member  of  the  Legislature  shall  receive  for 
his  services  an  annual  salary  [of  one  thousand  live  hundred  dollars]  as  follows: 
I'Uich  member  of  the  Senate  the  sum  oj  three  thousand  fire  hundred  dollars  and 
each  member  <>i  the  Assembly  the  sum  oflthree  thousand  dollars.  The  mem- 
bers of  either  house  shall  also  receive  the  sum  of  three  cents  for  each  mile 
lone  dollar  for  every  ten  miles]  they  shall  travel  in  going  to  and  returning 
from  their  place  of  meeting,  once  in  each  week,  of  actual  attendance  of  the 
session,  on  the.  most  usual  route.  Senators,  when  the  Senate  alone  Is  con- 
vened in  extraordinary  session,  or  when  serving  as  members  of  the  court 
for  the  trial  of  impeachments,  and  such  members  of  theAssembly,  not  ex- 
ceeding nine  in  number,  as  shall  be  appointed  managers  of  an  impeachment, 
shall  receive  an  additional  allowance  of  ten  dollars  a  day. 

Oklahoma. — Legislature  Adjourns. — The  third  regular  ses- 
sion of  the  Legislature  of  the  State  of  Oklahoma  ended  at 
5  a.  m.  March  12. 

Oklahoma  City,  Okla. — Commission  Plan  of  Government 
Adopted. — The  new  city  charter  providing  for  the  commis- 
sion plan  of  government  was  adopted  at  the  election  held 
March  9  (V.  92,  p.  610)  by  a  vote  of  4,098  "for"  to  1,486 
"against." 

Ossining,  N.  Y. — Voters  Approve  Commission  Plan. — It  is 
stated  that  government  by  commission  was  approved  by  the 
voters  of  this  village  at  the  charter  election  held  March  14. 
Steps  will  be  taken  to  have  the  Legislature  pass  the  necessary 
law. 

Payette,  Canyon  County,  Idaho. — Bonds  Declared  Valid. 
— The  Boise,  Idaho,  "Statesman"  reports  that  the  State 
Supreme  Court  on  Feb.  4  handed  down  a  decision  upholding 
the  validity  of  coupon  sewer  and  water-works  bonds  of  the 
city  of  Payette.  The  decision  was  in  a  case  brought  against 
the  city  by  W.  H.  Piatt,  appealed  from  the  Washington 
County  District  Court,  which  decided  in  the  city's  favor. 

Peoria,  Peoria  County,  111. — Vote  on  Commission  Form  of 
Government. — As  stated  in  V.  92,  p.  610,  the  voters  of  this 
city  on  Feb.  28  defeated  a  proposition  to  govern  the  city 
under  the  commission  plan.  We  are  now  advised  that  the 
vote  was  5,055  "for"  to  5,790  "against." 

Pontiac,  Oakland  County,  Mich. — Commission  Form  of 
Government  Adopted. — A  recent  election  is  said  to  have 
resulted  in  favor  of  establishing  a  commission  government. 

Port  Huron,  St.  Clair  County,  Mich. — Commission  Form 
of  Government  Adopted. — Reports  state  that  the  commission 
plan  of  government  was  recently  adopted. 

Raleigh,  No.  Caro. — Election  on  Commission  Form  of 
Government. — On  March  20  a  vote  will  be  taken  on  the  ques- 
tion of  adopting  the  commission  form  of  government. 

Texas. — Legislature  Adjourns. — The  thirty-second  Legis- 
lature of  this  State  adjourned  March  11.  The  Governor  has 
announced  that  an  extra  session  will  be  necessary  but  does 
not  indicate  when  the  same  will  be  held. 

Utah. — Legislature  Rejects  Income  Tax  Amendment. — Dis- 
patches from  Salt  Lake  City  state  that  a  resolution  ratifying 
the  income  tax  amendment  to  the  Federal  Constitution  was 
defeated  in  the  Utah  Legislature  March  10. 

Washington. — Legislature  Adjourns. — The  session  of  the 
Twelfth  Legislature  ended  March  9. 

Washington  and  Barr  Townships,  Daviess  County,  Ind. — 
Subsidy  Election. — Indianapolis  papers  state  that  elections 
will  be  held  April  15  in  these  townships  to  decide  whether  or 
not  a  subsidy  of  1  %  of  the  taxable  property  of  the  townships 
shall  be  voted  to  the  Vincennes  Washington  &  Eastern  Trac- 
tion Co.  to  aid  in  the  construction  of  an  interurban  line  from 
Vincennes  to  Loogootee. 

Wilmington,  No.  Caro. — Commission  Plan  of  Government 
Ratified. — The  voters  at  an  election  held  March  15  approved 
the  commission  form  of  government. 

Woodward,  Woodward  County,  Okla.— Commission 
Government  Defeated. — A  new  charter  providing  for  the 
commission  form  of  government  was  defeated  by  a  large 
majority,  it  is  said,  on  March  2. 

Wyandotte,  Wayne  County,  Mich. — Commission  Form  of 
Government  Adopted.— On  March  2  a  vote  of  777  to  298  was 
cast,  it  is  said,  in  favor  of  the  commission  plan  of  government. 

Bond  Calls  and  Redemptions. 

Denver,  Colo.— Bond  Call.— The  following  bonds  are  called 
forjpayment  March  31: 

Storm  Sewer  Bonds. 

NnrHftn^^?t0rmoSeweiUDIstrict— Bonds  Nos.  16  to  19,  Inclusive. 

SuTDWrHNSnTnMl!5„Dlirlc*  No"  1-Bonds  Nos.  184  to  189.  incl. 
Bond  No   4  Denver  Storm  Sewer  District  No.  1— 

Sanitary  Sewer  Bonds. 
Bond^No81!^1  N°'  5  °'  the  EaSt  Slde  Sanltaxy  Sewer  District  No.  1— 
Bonds"  Nosrt76  and  77°'  tbe  EaSt  Slde  SanMar*  Sewer  District  No.  1— 
Highlands  Special  Sanitary  Sewer  District  No.  7— Bond  No.  69. 


Improvement  Bonds. 

East  Denver  Improvement  District  No.  2— Bonds  Nos.  230  to  239    Incl 

bast  Side  Improvement  District  No.  1 — Bond  No.  37 

North  Side  Improvement  District  No.  3 — Bonds  Nos.  95  to  99    Inclusive 

North  Side  Improvement  District  No.  4 — Bonds  Nos.  17  and  18 

South   Broadway  Improvement  District  No.  2 — Bond  No    71 

South  Capitol  Hill  Improvement  District  No.  1 — Bond  No    91 

West  Denver  Improvement  District  No.  1 — Bonds  Nos.  119  to  121,  Incl 
Paving  Bonds. 

Alley  Paving  District  No.  4 — Bond  No.  23. 

Alley  Paving  District  No.  12 — Bond  No.  11. 

Alley  Paving  District  No.  15 — Bond  No.  10. 

Alley  Paving  District  No.  20 — Bonds  Nos.  11  to  14,  inclusive 

Broadway  Paving  District  No.  3 — Bond  No.  35. 

Welton  Street  Paving  District  No.   1 — Bond  No.  39. 
Curbing  Bonds. 

South  Side  Curbing  District  No.  2 — Bond  No.  27. 

South  Side  Curbing  District  No.  3 — Bonds  Nos.  28  and  29. 
Park  Bonds. 

Highland   Park   District — Bond  No.   279. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co.,  New  York  City,  but  not  otherwise. 

Hawaii. — Bond  Call 


Payment  will  be  made  May  1  at 
the  National  Park  Hank  in  New  York  City  of  bonds  Nos.  131 
to  155  inclusive  ($25,000),  issued  under  an  Act  of  Congress 
approved  Jan.  26  1903. 

Las  Animas  County  (P.  O.  Trinidad),  Colo.— Bond  Call.— 
The  following  bonds  have  been  called  for  payment;  interest 
to  cease  30  days  after  first  publication  of  notice,  which  is 


dated  Feb.  25: 

Series  A  bonds,  numbered  from  16  to  49  inclusive. 
Date  Oct.  1  1890. 

Series  B  bonds,  numbered  from  1  to  239  inclusive 
Date  Dec.   1    1894. 

Series  B  bonds,  numbered  2  and  3.     Denomination  $500 
1890. 

Series  C  bonds,  numbered  1,  2,  3,  5  and  7. 
Oct.  1  1890. 


Denomination  $1 ,000. 

Denomination  $500. 

Date  Oct.  1 

Denomination  $100.     Date 


Payment  of  the  above  bonds  will  be  made  at  the  City 
Treasurer's  office,  the  fiscal  agency  in  New  York  City,  or  at 
any  of  the  offices  of  E.  H.  Rollins  &  Sons  in  Boston,  Mass.; 
Chicago,  111.;  or  Denver,  Colo. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Aberdeen,  Monroe  County,  Miss.—  Bond  Election.— An 
election  has  been  ordered  for  April  11,  it  is  stated,  to  vote  on 
the  question  of  issuing  $50,000  city-hall,  street-paving  and 
school-building  bonds. 

Adams  Township  School  District  (P.  O.  Rosewood), 
Champaign  County,  Ohio.— Bids  Rejected— Bond  Offering.— 
All  bids  received  on  March  4  for  the  $18,000  5%  1-18-year 
(serial)  bonds  described  in  V.  92,  p.  542,  were  rejected.  The 
bonds  will  be  re-offered  at  public  auction  on  April  1. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa,.— Bond  Sale.— 
On  Feb.  28  $1,000,000  4%  road-improvement  bonds  were 
awarded  to  the  Sinking  Fund  Commission  of  Allegheny 
County  at  par  and  interest.  Denomination  $1,000.  Date 
Feb.  1  1911.     Interest  semi-annual.     Maturity  Feb.  1  1941 

Amanda  School  District  (P.O.  Amande),  Jfeirfield  Count  -, 
Ohio. — Bond  Offering. — Proposals  will  be  revived  until  12  m. 
April  8  by  Chas.  R.  Lewis,  Village  Clerk 


k,  fdBthe  $20,000  5% 
Feb7!>l(V.92,p.611). 


coupon  school-building  bonds  voted  on 

Authority,  Sections  3991  and  3992  of  Revised  Statutes. 
20  bonds  of  $500  each  and  10  bonds  of  $1,000  each.  Date  dav  of  sale' 
Maturity  $1,000  each  six  months  from  April  1  1912  to  Oct  1  19V>1  inclu- 
sive. Bonds  are  exempt  from  tax  in  Ohio.  Certified  check  for  r„  payable 
to  the  Village  Treasurer,  Is  required.  No  bonded  debt  at  present  "  As- 
sessed valuation  $732,000. 

Amherst  County  (P.  O.  Amherst),  Ma,.— Bond  Offering.— 
Proposals  will  be  received  until    12  m.   April  3  by   W.   E 
Sandidge,  County  Clerk,  for  $135,000  coupon  road-improve- 
ment bonds.     Bids  are  requested  for  4  Y2%  and  for  5'  ,  bonds. 

Authority  Act  of  General  Assembly  approved  Feb.  25  1910   Acts  of  1910 
page   62;   also   election   held   Jan.    14.      Denomination    $100   or   multiples 
thereof.      Interest  semi-annual.     Maturity    34   years.      Bonds  are  exempt 
£r°«m!c,ounty  and  district  taxes.     Certified  check  for  1%  of  bid  is  required 
Official  circular  states  that  there  is  no  contest  in  regard  to  the  issue  and  no' 
litigation   Is   threatened.  •    ■ 

Anaheim,  Orange  County,  Cal. — Description  of  Bonds  — 
The  $90,000  sewer  and  $S,500  electric-light  5%  gold  coupon 
bonds  voted  on  Jan.  30  (V.  92,  p.  407)  are  dated  April  1  1911 

The  $90,000  issue  consists  of  80  bonds  of  $1,000  each  and  40  bonds  of  $•'50 
each,  and  the  $8,500  issue  of  40  bonds  of  $212  50  each.  Interest  semi- 
annually at  the  City  Treasurer's  office.  Maturity  one-fortieth  of  each  issue 
yearly  on  April  1  from  1912  to  1951  inclusive. 

Anoka,  Anoka  County,  Minn.— Bond  Sale.— The  State  of 
Minnesota  was  recently  awarded  $8,000  4%  water  and  light 
bonds. 

Denomination  $1,000,  except  one  bond   of  $4,000.     Date  Jan    4  1911 
Interest  annually  In  July.     Maturity  $1,000  yearly  from  1921  to' 1924  in- 
clusive and  $4,000  in  1925,  subject  to  call,  however,  before  that  time. 

Archer  City,  Archer  County,  Tex.— Bond  Election.— An 
election  will  be  held  on  March  25  to  vote  on  a  proposition  to 
issue  $12,000  6%  5-40-year  water-works  bonds. 

Ardmore,  Carter  County,  Okla.— Bids  Rejected.— All  bids 
received  on  March  10  for  the  $47,100  5%  warrant-funding 
bonds  described  in  V.  92,  p.  611,  were  rejected. 

Arkadelphia,  Clark  County,  Ark.— Bonds  Offered  by  Bank- 
ers.—The  Wm.  R.  Compton  Co.  of  St.  Louis  is  offering  to 
investors, at  prices  to  yield  5.50%,  $35,000  6%  Sewer  Dis- 
trict No.   1   bonds. 

Denomination  $500.  Date  Feb.  1  1911.  Interest  scml-annuallv  In 
St.  Louis  or  Chicago.  Maturity  $1,500  yearly  on  Feb.  1  from  1917  to  19"6 
inclusive  and  $2,000  yearly  on  Feb.  1  from  1927  to  1936  inclusive 


Arlington,    Sibley   County,   Minn.—  Bonds   Defeated.— An 
election  held  on  March  4  resulted  in  tin;  defeat  of  a  proposi 
tion  to  issue  $15,000  5' ,   bonds.     The  vote  was  57  "for"  anc 
75"  against." 


and 
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Asherton  School  District  (P.  0.  Asherton),  Dimmit 
County,  Tex..— Bond  Elation. — An  election  will  be  held  to- 
day (.March  is)  to  vote  on  the  question  of  issuing  $15,000 
5%  5-20-year  (optional)  building  bonds. 

Ashland  School  District  (P.  0.  Ashland),  Ashland  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  March  24  by  A.  C.  Bogmard,  Clerk  of  Hoard  of  Educa- 
tion, for  $50,000  &H%  school-building  and  site-purchase 
bonds  mentioned  in  V.  92,  p.  27:!. 

Authority  Sections  7625  and  7626  of  General  Code.  Denomination  $500 
Date  March  2  I  1911.  Interest  on  March  1  and  .Sept.  1  at  the  First  .\ationa 
Bank  in  Ashland.  Maturity  (1,000  each  six  months  from  March  1  1918  to 
Sept.  1  1!>.'S7  Inclusive.  Certified  cheek  for  3%  Of  bonds  bid  r<»-,  payable 
to  the  Clerk  Hoard  or  Eduoatlon,  is  required.  Bonds  to  be  delivered  and 
paid  for  at  time  of  award.      Purchaser  to  pay  accrued  Interest. 

Athens,  Athens  County,  Ohio.—  Bond  Sale.— The  New 
First  National  Hank  in  Columbus  was  awarded  for  $8,096  36 
(106.391)  the  three  issues  of  5%  coupon  street-improvement 
assessment  bonds,  aggregating  $7,610,  offered  put  not  sold 
on  Dec.  28  1910.     (V.  92,  p.  203.) 

Maturity  one  bond  of  each  Issue  yearly  on  Sept.  1  from  1912  to  1921 
Inclusive. 

Baca  County  (P.  O.  Springfield),  Colo.— Bond  Offering. — 
Proposals  will  be  received  at  any  time  by  Will  Spurgeon, 
County  Clerk,  for  the  $29,500  4%  gold  coupon  refunding 
bonds  mentioned  in  V.  92,  p.  407. 

Denomination  $500.  Date  Jan.  1  1912.  Interest  semi-annually  at  the 
First  National  Bank,  Lamar.  Maturity  20  yeasr,  subject  to  call  after  10 
years.  Bonds  are  exempt  from  taxation.  Bonded  debt  at  present, 
$29,500.     No  floating-  debt.     Assessed  valuation  for  1910  $908,556. 

Bedford,  Lawrence  County,  Ind. — Bond  Sale. — Reports 
state  that  $40,000  school  bonds  were  awarded  on  March  14 
to  the  Hanchett  Bond  Co.  of  Chicago  at  101.8375. 

Belgrade,  Nance  County,  Neb. — Bond  Sale.— We  are 
advised  that  the  $14,500  water  and  $3,500  electric-light 
5%  5-20-year  (optional)  bonds  dated  June  1  1910  were 
awarded  to  the  State  of  Nebraska  at  par.  These  bonds  were 
offered  on  Oct.  4  1910.     Interest  annual. 

Belgrade  School  District  (P.  0.  Belgrade),  Nance  County, 
Minn. — Bonds  Voted. — A  proposition  to  issue  $12,000  4% 
building  bonds  carried  by  a  vote  of  100  to  6  at  an  election 
held  Feb.  26.     Maturity  1931. 

Bellevue,  Allegheny  County,  Pa. — Bonds  Voted. — It  is 
stated  that  the  election  held  Feb.  25  resulted  in  favor  of  the 
question  of  issuing  the  $25,000  street-improvement  bonds 
mentioned  in  V.  91,  p.  1788.  The  vote  was  211  "for"  to  59 
"against." 

Benkelman  School  District  (P.  O.  Benkelman),  Dundy 
County,  Neb. — Bonds  Voted. — School-building  bonds  amounts 
ing  to  $12,000  were,  it  is  stated,  voted  by  this  district  on 
March  3. 

Bettendorf ,  Scott  County,  Iowa. — Amount  of  Bonds  Sold. — 
We  are  informed  that  the  amount  of  6%  18-year  sewer  bonds 
awarded  on  Feb.  15  to  Geo.  M.  Bechtel  &  Co.  of  Davenport 
was  $18,000.     The  price  paid  was  $18,300,  or  101.666. 

Bismarck  School  District  No.  1  (P.  O.  Bismarck),  Bur- 
leigh County,  No.  Dak. — Bond  Election. — An  election  will 
be  held  to-day  (March  18)  to  vote  on  the  question  of  issuing 
$40,000  building  and  $5,000  site  4%  20-year  bonds.  It  is 
expected  that  the  bonds,  if  authorized,  will  be  taken  by  the 
State  of  North  Dakota. 

Boise  City,  Ada  County,  Idaho. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  31  at  the  office  of 
Emily  L.  Savidge,  City  Clerk,  for  the  $220,000  Paving 
District  No.  15  and  the  $75,000  Sidewalk  and  Curb  Districts 
Nos.  30  and  32  7%  gold  coupon  assessment  bonds  mentioned 
in  V.  92,  p.  611. 

Denomination  $500.  Date  April  1  1911.  Interest  semi-annually  at  the 
City  Treasurer's  office  or  at  the  Chase  National  Bank  in  New  York  City. 
Maturity  one-tenth  of  each  issue  yearly  on  April  1  from  1912  to  1921  in- 
usive.  An  unconditional  certified  cheek  for  5%  of  bonds  bid  for,  drawn  on 
some  bank  in  Boise  City  and  made  payable  to  the  said  city,  is  required. 

Bowling  Green,  Wood  County,  Ohio. — Bond  Sale.- — Sea- 
songood  &  Mayer  of  Cincinnati  were  awarded  on  March  15 
the  $40,000  4%  1-8-year  (optional)  coupon  park-improve- 
ment bonds  described  in  V.  92,  p.  478,  at  par  and  accrued 
interest. 

Bristol  County,  Mass. — Note  Offering. — Proposals  will  be 
received  until  10  a.  m.  March  24  by  Frank  M.  Chace,  Chair- 
man County  Commissioners  (P.  O.  Taunton),  for  $30,000 
4%  building  notes. 

Authority  Chapter  125,  Acts  of  1908,  as  amended  by  Chapter  397,  Acts 
of  1909,  and  Chapter  484,  Acts  of  19  10.  Denomination  $10,000.  Date 
March  25  1911.  Interest  semi-annual.  Maturity  $10,000  yearly  on 
March  25  from   1914  to   1916  Inclusive. 

Bucyrus,  Crawford  County,  Ohio. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  issuance  of  $23,- 
500  4J^%  coupon  street-improvement  assessment  bonds. 

The  bonds  are  dated  April  20  1911.  Interest  March  20  and  Sept.  20  at 
the  City  Treasurer's  office.  Maturity  2  bonds  each  six  months  from  March 
20  1912  to  Sept.  20  1914, inclusive, and  3  bonds  on  March  20 and  2  bondson 
Sept.  20  each  year  from  1915  to  1921,  inclusive. 

Buffalo,  Johnson  County,  Wyo. — Bond  Sale. — The  Acting 
Mayor  advises  us  that  on  Sept.  15  1910  George  Metcalf  of 
Casper  was  awarded  at  102.20  the  $50,000  6%  10-20-year 
(optional)  coupon  sewer-construction  bonds  offered  on 
Sept.  1  1910  and  described  in  V.  91,  p.  540. 

Burlington,  Chittenden  County,  Vt. — Bond  Sale. — The 
$53,000  4%  coupon  (with  privilege  of  registration)  electric- 
light  bonds  described  in  V.  92,  p.  612,  were  sold  on  March  15 
to  E.  H.  Rollins  &  Sons  of  Boston  at  101.81  and  accrued 
interest.     Maturity  Dec.   1   1935.     As  already  reported  by 


us,  these  bonds  were  placed  in  the  sinking  fund  temporarily 
last  December.     See  V.  91,  p.  1723.     This  new  sale  is  the 

result  of  the  city  finding  that  it  needed  the  money  for  other 

purposes.     A  list  of  the  proposals  received  follows: 

i;    11    Rollins  &  Sons,  Boston  101.81    I  Barre  Savings  Bank  &  Trust 
N.  W.Harris  &  Co. Inc. Bos.  101. 6015       Co.,    Barre  .     ..  ion. .-.67 

Merrill,     Oldham      &     Co.,  A.  B.  Leach  &  Co..  Boston..   99.597 

lioston 101.149  I  Blake  Bros.   &  Co.,  Boston..    98.48 

Camden,  Camden  County,  N.  J. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  in.  March  27  by  Raymond  L. 
Warren,  Chairman  of  Finance  Committee,  for  $218,000  4J/£% 
coupon  or  registered   refunding   bonds. 

Date  June  1  1911.  Interest  semi-annual.  Maturity  June  1  1941. 
Certified  check  on  a  national  bank  for  2%  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  is  required.  Official  circular  states  that  there  is  no  Contro- 
versy or  litigation  pending  or  threatened  concerning  the  validity  of  the 
above  bonds,  the  corporate  existence  or  boundaries  of  the  municipality  or 
the  title  of  the  present  officers  to  the  respective  offices. 

Canaan  Township  School  District,  Athens  County,  Ohio. — 

Bond  Sale.— On  March  1  the  $5,000  5%  1-10-year  (serial) 
coupon  school-building  bonds,  bids  for  which  were  received 
on  Feb.  25  (V.  92,  p.  479),  were  disposed  of  as  follows: 
$2,000  to  J.  P.  Sheridan  at  100.05;  $2,000  to  George  Craw- 
ford at  100.10;  $500  to  J.  L.  Mansfield  at  102.25  and  $500 
to  E.  B.  Hoskinson  at  103.  The  following  bids  were  received 
too  late  to  be  considered: 
Seasongood  &  Mayer,  Cin $5,152  |  Barto,  Scott  &  Co.,  Columbus. $5. 175 

Canton,  McPherson  County,  Kan. — Bonds  Not  Sold. — 
The  City  Clerk  advises  us  that  no  award  has  yet  been  made 
of  the  two  issues  of  4^%  5-20-year  (optional)  bonds,  aggre- 
gating $30,000,  mentioned  in  V.  92,  p.  274. 

Canton,  Stark  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  3  by  Emmet  C.  Brum- 
baugh, City  Auditor,  for  the  following  43^%  improvement 
bonds: 

$4,480  Hartford  Street  bonds.     Denomination  $1,000,  except  one  bond  of 
$480.     Date  March  1  1911.     Maturity  $1,000  on  March  1  in  each 
of  the  years  1913,   1914,   1915  and  $1,480  March  1   1916. 
10,100   Henry  Avenue  bonds.     Denomination  $1,000,  except  one  bond  of 
$100.       Date    March     1    1911.     Maturity  on  March   1   as  follows: 
$2,000  in  1913  and  1914,  $3,000  in  1915  and  $3,100  in  1916. 
9,100   East  Tenth  Street  bonds.     Denomination  $1,000,  except  one  bond 
of  $100.     Date  March   1   1911.     Maturity  on  March  1  as  follows: 
$2,000  in  1913,  1914  and  1915  and  $3,100  in  1916. 
6,500  Winneld  Avenue  bonds.     Denomination  $1,000,  except  one  bond 
of  $500.     Date  March  1   1911.     Maturity  on  March   1   as  follows: 
$1,000  in  1913  and  1914,  $2,000  in  1915  and  $2,500  in  1916. 
5,500  East  Fourth  Street  and  Georgetown  Road  bonds.     Denomination 
$1,000,  except  one  bond  of  $500.     Date  Sept.  1   1910.     Maturity 
on  Sept.  1  as  follows:    $1,000  in  1912  and  1913,  $2,000  in  1914  and 
$1,500  in  1915. 
1,100  East  Fourth  Street  and  Georgetown  Road  (city's  portion)   bonds. 
Denominations  $1,000  and  $100.     Date  Sept.   1    1910.     Maturity 
on  Sept.  1  as  follows:    $1,000  in  1914  and  $100  in  1915. 
6,400   (city's  portion)  bonds.     Denomination  $1,000,  except  one  bond  of 
$400.     Date  March   1    1911.     Maturity  March   1    1916. 
Interest  semi-annual.     Certified  check  on  a  bank  in  Canton  for  5%   of 
bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.     Purchaser  to 
furnish  blank  bonds.     Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award. 

Cartersville,  Bartow  County,  Ga. — Bond  Election  Pro- 
posed.— The  City  Clerk  writes  us  that  it  is  not  likely  that  the 
proposed  bond  election  mentioned  in  V.  92,  p.  612,  will  be 
held  this  year. 

Cedar  Rapids,  Linn  County,  Iowa. — Bond  Sale. — The 
$150,000  4J^%  coupon  bridge-building  bonds  described  iin 
V.  92,  p.  674,  were  sold  on  March  10  to  the  Continental  & 
Commercial  Trust  &  Savings  Bank  of  Chicago  at  102.63  and 
interest — a  basis  of  about  4.20%. 

The  second  highest  bid  received  was  102.626,  submitted  by 
N.  W.  Halsey  &  Co.  of  Chicago.  E.  H.  Rollins  &  Sons  of 
Chicago  inform  us  that  they  were  the  fourth  highest  bidders, 
offering  101.70  and  interest.  Proposals  were  also  received 
from  the  H.  C.  Speer  &  Sons  Co.  and  the  Harris  Trust  & 
Savings  Bank,  both  of  Chicago,  and  Geo.  M.  Bechtel  &  Co. 
of  Davenport.  Maturity  $7,000  yearly  from  1912  to  1926, 
inclusive,  and  $9,000  yearly  from  1927  to  1931  inclusive. 

Charlotte,  Macklenburg  County,  No.  Caro. — Bond  Elec- 
tion.— An  election  will  be  held  June  5,  it  is  stated,  to  vote 
on  the  question  of  issuing  bonds  aggregating  $815,000. 

Chattanooga,  Tenn.— Bond  Sale.— On  March  10  $21,661  28 
6%  street-paving  bonds  were  awarded  to  the  First  National 
Bank  in  Cleveland  at  101.217— a  basis  of  about  5.472%. 
The  following  bids  were  received: 

First  Nat.  Bank,  Cleveland..  $21, 935  I  Seasongood  &  Mayer,  Cincin.$21,785 
Secur.Sav.  Bk.  &  Tr.  Co.,  Tol.21, 836  |  Union  Sav.  Bk.&Tr.Co.,Cin_  21,712 
Denomination    "one-fourth."     Date    Jan.    17    1911.     Interest    annual. 
Maturity  part  yearly  from  1  to  4  years. 

Cheyenne  County  (P.  O.  Sidney),  Neb. — Bond  Election. — 
On  March  21  an  election  will  be  held  to  vote  on  a  proposition 
to  issue  $50,000  5%  5-20-year  (optional)  court-house  and 
jail   bonds. 

Cheyenne  School  District  No.  1  (P.  O.  Cheyenne),  Wyo. — 
Bonds  Voted. — The  election  held  March  6  resulted  in  favor  of 
the  proposition  to  issue  the  $50,000  4^%  10-20-year  (op- 
tional) school-building  bonds  mentioned  in  V.  92,  p.  612. 
The  vote  was  131  "for"  to  13  "against." 

Claremore  School  District  No.  14  (P.  O.  Claremore), 
Rogers  County,  Okla.— Bond  Sale.— On  Feb.  20  the  $9,500 
5%  25-year  gold  coupon  school-building,  sites  and  equipment. 

Clark  County  (P.  O.  Springfield),  Ohio. — Bond  Sale. — On 
March  15  the  $3,500  5%  coupon  Mad  River  bridge-building 
bonds  described  in  V.  92,  p.  612,  were  awarded  to  Weil, 
Roth  &  Co.  of  Cincinnati  for  $3,566  75  (101.907)  and  accrued 
interest — a  basis  of  about  4.20%.  Other  bids  received  were 
as  follows: 

Lagonda  N.  Bk.,  Springf. .$3,566  50  |  First  N.  Bk.,  Springfield.. $3, 566  00 
Maturity  $500  each  six  months  from  March  15  1912  to  March  15  1915, 
inclusive. 
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Coitsville  Township  School  District  (P.O.  Station  "A,'' 
Youngstown),  Mahoning  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  in.  March  25  by  J.  S. 
Palmer,  Township  Clerk,  for  $20,000  4^%  coupon  school- 
building  and  repair  bonds. 

Authority  Sections  7625,  7026  and  7627  of  Revised  Statutes.  Denomina- 
tion $1,000.  Date  April  1  1911.  Interest  semi-annually  at  the  Commer- 
cial National  Bank,  Youngstown.  Maturity  1914  to  1933  Inclusive. 
Certified  check  for  $1,000,  payable  to  the  Township  Treasurer,  is  required. 
Bonded  debt  at  present,  $9,000.  No  floating  debt.  Assessed  valuation  for 
1910,   $8,000,000. 

Columbus,   Ohio. — Bonds   Authorized. — On   March   13   or- 
dinances providing   tor   the   issuance  of   the  following  4% 
coupon  bonds  were  approved  by  the  Mayor: 
$3,000  Thirteenth    Ave.   sewer-constructlon  bonds.     Date  not  later  than 

Sept.   1    1911.      Maturity  Sept.  1   1921,  subject  to  call  after  Sept.  1 

1912 . 
30,000   Hiirh   St.   Improvement    assessment  bonds.     Date  not  later  than 

Sept.    I    1911.      Maturity  Sept.   1    1922. 
20,000  street-cleaning  and  sprinkling  bonds.     Date  not  later  than  May  1 

1011.      Maturity    March    1    1920. 

20,000  public  bath-house  and   playground  bonds.     Date  not  later  than 

June   I    1911.      Maturity   Sept.    1    1931. 
Denomination   $1,000.      Interest   semi-annually   and    is   payable   on    the 
first  two-mentioned  issues  at  the  City  Treasurer's  office,  and  on  the  two 
remaining  issues  at  the  office  of  the  fiscal  agency  of  Columbu  ;  in     ,<  •■ 

Concord,  Cabarrus  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  19  for  $50,000 
wa  I  er-  works-improvement  bonds  at  not  exceeding  5% 
interest. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  30  years. 
Certilied  check  for  2%  of  bid  is  required.     Chas.  B.  Wagoner  Is  Mayor. 

Corning,  Tehama  County,  Cal. — Bond  Sale. — On  Feb.  27 
the  $46,cS()0  water-works  and  $22,000  sewer  5%  1-40-year 
(serial)  bonds  mentioned  in  V.  92,  p.  543,  were  awarded  to 
private  parties  at  par.  Denominations  $1,000  and  $550. 
Date  Dec.  1  1910.     Interest  semi-annual. 

Corpus  Christi,  Neuces  County,  Tex. — Bond  Election. — An 
election  will  be  held  on  March  21  to  vote  on  the  question  of 
issuing  the  $50,000  5%  10-40-year  (optional)  municipal- 
wharf-construction  and  equipment  bonds  mentioned  in  V.  92, 
p.  205. 

Creek  County  (P.  O.  Sapulpa),  Okla. — Bond  Sale. — On 
Feb.  20  $120,000  (not  $117,000  as  at  first  reported)  6% 
25-year  refunding  bonds  were  awarded  to  R.  J.  Edwards  of 
Oklahoma  City  at  a  premium  .  Denomination  $1,000.  Date 
March  4  1911.     Interest  semi-annual. 

Crooksville,  Perry  County,  Ohio. — Bond  Sale. — On  Feb.  25 
the  $8,439  GO  5%  1-10-year  (serial)  coupon  State  Street-im- 
provement assessment  bonds  described  in  V.  92,  p.  479, 
were  awarded  to  the  New  First  National  Bank  in  Columbus 
for  $8,774  60  (103.969)  and  accrued  interest. 

Crooksville  School  District  (P.  O.  Crooksville),  Perry 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  to-day  (March  18)  (not  March  11  as  at  first 
reported)  by  J.  C.  Dunn,  Clerk  Board  of  Education,  for 
$10,000  5%   coupon  school-building  bonds. 

Authority,  Section  7625,  7626  and  7027,  General  Code.  Denomination 
$500.  Date  March  18  1911.  Interest  semi-annually  at  the  office  of  the 
Treasurer  Board  of  Education.  Maturity  $500  each  six  months  from  March 
18  1912  to  Sept.  18  192i  inclusive.  Bonds  are  exempt  from  taxation.  Cert- 
ified check  for  10%  of  bonds  bid  for,  payable  to  the  Clerk,  is  required. 
Bonded  debt,  not  including  this  issue,  $28,000.  Floating  debt,  $4,500. 
Assessed  valuation  $1,500,000. 

Crowell  Independent  School  District  (P.  O.  Crowell), 
Foard  County,  Tex. — Bonds  Voted. — This  district,  at  an 
election  held  Feb.  25,  authorized,  it  is  stated,  the  issuance  of 
$20,000  building  bonds  by  a  vote  of  126  "for"  to  5  "against." 

Custer  County  School  District  No.  44,  Neb.  —Bond  Sale. — 
The  State  of  Nebraska  was  awarded  at  par  in  February 
$17,000  4}4%  20-year  bonds  dated  Feb.  1  1910. 

Dayton,  Montgomery  County,  Ohio. — Bond  Offerings. — 
Proposals  will  be  received  until  12  m.  April  11  by  Geo.  W. 
Bish,  City  Auditor,  for  the  following  4J^%  coupon  bonds: 
$51,000  storm-water-sewer  bonds.     Maturity  $6,000  on  April  1   1926  and 
$5,000  yearly  on  April  1  from  1927  to  1935  inclusive. 
50,000  street-improvement   bonds.     Maturity   $5,000   yearly  on   April   1 
from  1920  to  1935  inclusive. 
11,000     sewer-intersection    (city's    portion)    bonds.     Maturity    $1,000    on 
April  1  1919  and  $2,000  yearly  on  April  1  from  1920  to  192  1  tncl. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  in 
NewYorkCity.  Bonds  to  be  delivered  and  paid  for  on  April  11  1911.  Cer- 
tified check  on  a  national  bank  for  5%  of  each  issue,  payable  to  the  City 
Auditor,  is  required. 

Diller,  Jefferson  County,  Neb. — Amount  of  Bonds  Voted. — 
We  are  advised  that  the  amount  of  water-works  bonds 
authorized  to  be  issued  at  the  election  held  Feb.  25  (V.  92, 
p.  675)  was  $15,000.  The  vote  was  83  to  30.  Interest 
6%  semi-annually.  Maturity  20  years,  subject  to  call 
after  5  years. 

Divide  County  (P.  O.  Crosby),  No.  Dak.—  Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  March  22  for  not 
less  than  $15,000  nor  more  than  $25,000  grain-seed  bonds. 
Denominatio  i  $500.  The  count  v  asked  for  bids  until  March 
7  for  $10,000  of  these  bonds  (V.  92,  p.  613),  but  no  award 
was  made. 

Dodge  City,  Ford  County,  Kan. — Bonds  Defeated.— A  re- 
cent election  resulted  in  the  defeat  of  a  pro-position  to  issue 
$25,000  light  bonds. 

Dola  School  District  (P.O.  Dola),  Hardin  County,  Ohio. — 
Bonds  Defeated. — The  proposition  to  issue  the  $6,000  bonds 
was  defeated  at  the  election  held  March  7  (V.  92,  p.  543). 
The  vote  was  91  "for"  to  154  "against." 

Doland,  Spink  County,  So.  Dak.—  Bond  Sale.— Wo  have 
just  been  advised  that  $5,000  7%  sewer-outlet  bonds  offered 
on  Sept.  19  1910  were  sold  on  that  day  to  various  parties 
at  par. 

Denomination  $500.  Date  Sept.  19  1910.  Interest  on  March  and 
Sept.  1.     Maturity  15  years. 


Durham,  Durham  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  in.  March  25  by  Geo.  W. 
Woodward,  City  Clerk,  for  $180,000  4^%  coupon  refunding 
bonds. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at 
the  office  ol  the  United  States  Mortgage  &  Trust  Co.  In  New  s  ork.  Matur- 
ity Jan.  l  1941.  Bonds  are  taxable  when  held  by  i  >>  th  Caro- 
lina. Certified  check  for  $1,000,  payable  to  Geo.  W.  Woodward,  City 
Clerk,  Is  required.  Delivery  April  15,  unless  subsequent  date  be  mutually 
agreed  upon.  Purchaser  to  pay  accrued  Interest,  liids  must  be  made  on 
blank  forms  furnished  by  city.  Bonds  will  be  certilied  as  to  genuineness 
by  the  United  States  Mortgage  &  Trust  Co. 

East  Cleveland,  Ohio.—  Bond  Sale.— On  Feb.  28  the  $10,- 
000  fire-engine  and  $10,000  fire  and  police-signal  434% 
bonds  described  in  V.  92,  p.  479,  were  awarded  to  Hayden, 
Miller  &  Co.  of  Cleveland.  The  first-  issue  is  payable  $1,000 
yearly  on  Nov.  1  from  1921  to  1930  inclusive  and  the  second 
issue  $500  yearly  on  May  1  from  1921  to  1940  inclusive. 

East  Dundee  (P.  O.  Dundee),  Kane  County,  111. — Bond 
Sale.— The  Village  Clerk  advises  us  that  the  $10,000  5% 
coupon  water-extension  bonds  offered  on  Sept.  6  1910 
(V.  91,  p.  602)  have  been  sold  to  local  investors. 

East  Orange,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  March  27  by  the  Mayor  and  City 
Council  for  the  $100,000  water-supply,  Series  No.  5,  and  the 
$100,000  grammar-school-construction,  Series  "W,"  4% 
coupon  (with  privilege  of  registration)  bonds  mentioned  in 
V.  92,  p.  543. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  The  water  bonds  mature  April  1  1941  and  the 
school  bonds  mature  April  1  1951.  Both  issues  are  exempt  from  all  taxa- 
tion. Certilied  check  for  2";,  of  bonds  bid  for,  payable  to  the  Collector  of 
Taxes,  is  required.  Purchaser  must  pay  accrued  interest.  The  legality  of 
the  bonds  will  be  certified  to  by  Caldwell  &  Reed  of  New  York  City,  a 
copy  of  whose  opinion  will  be  delivered  to  the  purchaser.  Official  circular 
states  that  there  Is  no  litigation  pending  or  threatened  affecting  this  issue; 
also  that  the  city  has  never  defaulted  In  the  payment  of  principal  or  interest 
of  any  bonds.     Lincoln  E.  Rowley  is  City  Cleric. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Enterprise  Irrigation  District,  Neb. — Bond  Sale. — An  issue 
of  6%  20-year  bonds  has  been  disposed  of  locally  in  lots  of 
from  $2,000  to  $5,000. 

Fairport,  Lake  County,  Ohio. — Bond  Sale. — The  $12,000 
4J^%  coupon  District  No.  1  sewer  bonds  described  in  V.  92, 
p.  543,  were  sold  on  March  6  to  the  Tillotson  &  Wolcott  Co.  of 
Cleveland,  it  is  reported,  at  102.16.  Maturity  $500  each  six 
months  from  March  6  1912  to  Sept.  6  1923  inclusive. 

Fairview  School  District,  Glenn  County,  Cal. — Bond 
Election. — An  election  will  be  held  soon,  it  is  stated,  to  vote 
on  the  question  of  issuing  $5,000  building  bonds. 

Falfurrias  Independent  School  District  (P.  O.  Falfurrias), 
Texas.—  Bond  Sale.— The  $25,000  5%  bonds  registered  by 
the  State  Comptroller  on  Nov.  14  1910  (V.  91,  p.  1467)  were 
awarded  to  the  State  School  Fund  on  March  10.  Maturity 
$1,000  yearly. 

Faribault  School  District  (P.  O.  Faribault),  Rice  County, 
Minn. — Bonds  Defeated. — -The  proposition  to  issue  the  $75,000 
high-school-building  bonds  mentioned  in  V.  92,  p.  613,  was 
defeated  at  the  election  held  March  8. 

Farmersville  School  District  (P.  O.  Farmers ville),  Collin 

County,  Tex. — Bond  Offering. — Proposals  will   be  received 

at  any  time  by  the   Secretary  for   the  $20,000  5%  coupon 

high-school-construction  bonds  voted  on   Feb.    14   (V.   92, 

p.  613.) 

Denomination  $500.  Interest  at  Farmersville.  Maturity  40  years, 
subject  to  call  after  30  years.  Bonds  are  taxable.  Assessed  valuation  for 
1910.     $1,000,000. 

Floydada  Independent  School  District  (P.  O.  Floydada), 
Floyd  County,  Tex. — Bonds  Not  Sold. — Up  to  Feb.  27  no 
sale  had  yet  been  made  of  the  $20,000  5%  school-building 
bonds  described  in  V.  91,  p.  1197.  Proposals  at  par  and 
interest  will  be  considered  at  any  time. 

Forreston  Independent  School  District  (P.  O.  Forreston), 

Ellis  County,  Texas. — Bond  Sale. — On  March  10  the  $11,000 
5%  10-40-year  (optional)  bonds  mentioned  in  V.  92,  p.  274, 
were  awarded  to  the  State  School  Fund  at  par  and  interest. 
Denomination  $500.  Date  Sept.  1  1910.  Interest  semi- 
annual . 

Fostoria,  Seneca  County,  Ohio. — Bond  Sale. — The  follow- 
ing were  the  highest  bids  received  on  March  4  for  the  four 
issues  of  4^2%  1-10-year  (serial)  paving  assessment  bonds 
described  in  V.  92,  p.  544. 

$16,500  $7,200  $8,000  $3,200 

bonds.  bonds.  bonds.  bonds. 

New  First  Nat.  Bk.,  Columb.$16,794  00        

First  Nat.  Bank,  Fostoria...    — a$13,445  00 

Vinton  Banking  Co.,  Vinton..      $3,240  00 

a  For  the  $7,200  and  the  $6,000  bonds. 

Framingham  (P.  O.  Ind.  Station,  South  Framingham), 
Middlesex  County,  Mass. — Temporary  Loan. — We  are  ad- 
vised that  on  March  15  $60,000  was  borrowed  until  Oct.  15 
1911  from  the  Old  Colony  Trust  Co.  of  Boston  at  3.14 
discount. 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bond  Sale. — 
On  March  2  the  four  issues  of  4>£%  1-5-year  (serial)  road- 
improvement  bonds,  aggregating  $11,200  and  described  in 
V.  92,  p.  544,  were  awarded  to  the  Ohio  National  Bank  in 
Columbus  for  $41,725  (101.274)  and  accrued  interest.  Other 
bids  received  were  as  follows: 

New  First  Nat.  Bk.,  Columb.$41,707|Breed  *  Harrison.  Cln... $41, 574  93 
Tiffin  Nat.   Hank.  Tiffin 41 ,03.'!  |  First  Nat.  Hk.,  Cleveland.   41,555  50 
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Gardner,  Worcester  County,  Mass.— Note  Offering.— Pro- 
posals will  be  received  until  6  p.  m.  March  23  by  John  D. 
Edgell,  Town  Treasurer,  for  the  discount  of  $90,000  notes  in 
anticipation  of  taxes. 

Denomination  $10,000.  Date  March  23  1911.  Maturity  $10,000  on 
eaoh  of  the  following  dates  In  1011:  Oot.  2,  Oct.  9,  Oct.  1(1.  Oct.  23,  Oct.  30, 
Nov.  (5,   Nov.   13,  Nov.  20  and   Nov.  27.      Notes  are  tax-exempt. 

Gloversville,  Fulton  County,  N.  Y. — Bond  Sale. — On 
March  11  the  $20,000  43^%  coupon  refunding  bonds  de- 
scribed in  V.  92,  p.  544,  were  awarded  to  Jeremiah  Wood 
at  100.20  and  accrued  interest — a  basis  of  about  4.428%. 
Maturity  $5,000  on  April  1  in  the  years  1912,  1914,  1916 
and   1918. 

Bond  Offering. — O.  L.  Everest,  City  Chamberlain,  will  sell 
at  2  p.  ra.  April  11  $18,700  4)-£%  street-improvement  bonds. 

Denominations:  17  bonds  of  $1,000  each,  3  bonds  of  $500  each  and  2 
bonds  of  $100  each.  Date  Feb.  1  1911.  Interest  annually  at  the  Fourth 
National  Hank  in  New  York.  Maturity  on  Feb.  1  as  follows:  $4,500  in 
1912,  $4,000  in  1913,  $3,500  in  1914,  $3,500  in  1915  and  $3,200  in  1916. 
Bonds  will  be  sold  In  lots  to  suit  purchasers. 

Grand  Rapids,  Kent  County,  Mich. — Bond  Sale. — On 
March  6  the  $75,000  4%  20-year  coupon  water-works- 
extension  bonds  described  in  V.  92,  p.  613,  were  awarded  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  at  101.33  and 
accrued  interest — a  basis  of  about  3.904%.  A  joint  bid  of 
$276,512  50  was  received  from  E.  H.  Rollins  &  Sons  and 
A.  B.  Leach  &  Co.  of  Chicago  for  the  $75,000  water  bonds 
and  the  $200,000  4%  20-year  rapid-sand-filtration  bonds  also 
offered  on  March  6.  The  latter  issue  was  re-offered  on  March  13 
but  no  bids  were  received  on  that  day.  They  will  be  re- 
advertised  for  sale. 

Greenburgh  (P.O.  Tarrytown) ,  Westchester  County,  N.Y. 
— Bond  Offering. — Proposals  will  be  received  until  3  p.  m. 
March  22  by  Charles  D.  Millard,  Town  Supervisor,  for  $138,- 
000  registered  highway-improvement  bonds  at  not  exceed- 
ing 5%  interest. 

Denomination  S6.000.  Date  Feb.  1  1911.  Certified  check  on  an  in- 
corporated bank  or  trust  company  for  $3,450,  made  payable  to  the  Town 
Supervisor,  is  required.  The  successful  bidder  will  be  allowed  ten  days 
from  March  22  1911  for  examination  of  the  proceeding's  authorizing  the 
issuance  of  these  bonds. 

Greenfield,    Franklin    County,     Mass. — Note    Sale. — An 

issue  of  $50,000  notes  due  Oct.  20   1911   was  awarded  on 

March  15  to  Blake  Bros.  &  Co.  of  Boston  at  3.07%  interest. 

The  other  bidders  were: 

Estabrook    &   Co.,    Boston 3.08%  discount 

Lee,  Higginson  &  Co.,  Boston 3.10%  discount 

Old  Colony  Trust  Co.,  Boston 3.11%  discount 

Greenville    School   District    (P.    O.    Greenville),    Darke 

County,  Ohio.— Bond  Sale.— On  March  4  the  $20,000  4% 

school-building   bonds   described    in   V.    92,    p.    614,    were 

awarded  to  Greenville  banks  at  100.09.     Bids  at  par  were 

also  received  from   Breed   &   Harrison  and   Seasongood   & 

Mayer  of  Cincinnati. 

Maturity  $3,000  on  March  4  in  1914,  1915,  1916  and  1917  and  $4,000  on 
March  4  in  1918  and  1919. 

Gresham,  Multnomah  County,  Ore. — Bond  Offering. — Pro- 
posals will  be  received  until  5p.m.  April  4  by  D.  M.  Roberts, 
Town  Recorder,  for  $15,000  water-works-system  and  $5,000 
sewer-construction  6%  gold  bonds. 

Authority,  amendments  to  city  charter  adopted  Dec.  7  1909.  Denomi- 
nation $1,000.  Interest  semi-annually  at  the  Town  Treasurer's  office. 
Maturity  20  years.  Certified  check  on  a  bank  in  Gresham  or  in  Portland 
for  5%  of  bonds  bid  for,  payable  to  the  Mayor,  is  required.  Bids  must  be 
unconditional,  except  as  to  iegality  of  bonds. 

Hamilton  County  (P.  O.  Chattanooga),  Tenn. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  March  25 
by  J.  V.  Williams,  County  Judge,  Municipal  Building,  for 
$500,000  4^%  30-year  road  bonds. 

Hardin  County  (P.  O.  Kountze),  Tex. — Bond  Sale. — The 
following  5%  bonds  were  sold  on  March  13  to  W.  A.  Myrick 
of  Beaumont  for  Spitzer  &  Co.  of  Toledo: 

$100,000  20-year  Road  District  No.  3  improvement  bonds  voted  on  Jan.  14. 
V.  92,  p.  275. 
35,000  10-30-year  (optional)  Road  District  No.  2  bonds  registered  by  the 
State  Comptroller  on  Aug.  29  1910.     V.  01,  p.  742. 

Harlingen  Independent  School  District  (P.  O.  Harlingen), 
Cameron  County,  Tex. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  April  3  by  John  E.  Snavely,  President 
Board  of  Trustees,  for  the  $40,000  5%  gold  coupon  school- 
building  bonds  voted  on  May  14  1910  (V.  90,  p.  1438). 

Authority  Section  154  et  seq.  Chapter  124  of  General  Laws.  De- 
nomination $1,000.  Date  Nov.  28  1910.  Interest  annually  at  the  Hanover 
Bank  in  New  York  or  at  the  National  Bank  of  Commerce  in  St.  Louis  or  at 
the  Educational  Department  in  Austin,  Texas.  Maturity  40  years,  subject 
to  call  after  20  years.  Certified  check  for  2%,  payable  to  the  President  of 
Board  of  Trustees,  is  required.  No  debt  at  present.  Assessed  valuation, 
$1,450,000. 

Harrison  County  (P.  O.  Logan),  Iowa. — Bond  Offering. — 
Proposals  will  be  received  until  11  a.  m.  April  5  by  A.  W. 
Gaines,  County  Auditor,  for  $27,500  6%  Upper  Boyer 
Drainage  District  bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annual.  Ma- 
turity May  1   1926.     Certified  check  for  $500  is  required. 

Harris  Township  (P.  O.  Elmore),  Ottawa  County,  Ohio. — 

Bond  Sale. — An  issue  of  $8,000  5%  road-improvement  bonds 
offered  on  March  2  was  awarded,  it  is  stated,  to  Seasongood 
&  Mayer,  of  Cincinnati,  for  $8,650 — the  price  thus  being 
108.125. 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annual.  Ma- 
turity yearly  on  March  1  as  follows:  $1,000  in  each  of  the  years  1935  and 
1936.  and  $2,000  from  1937  to  1939  inclusive. 

Hastings-on-Hudson,  Westchester  County,  N.  Y. — Bond 
Sale. — On  March  14  the  $40,000  registered  sewer  bonds 
described  in  V.  92,  p.  675,  were  awarded  to  Kountze  Bros, 
of  New  York  at  100.1931  and  accrued  interest  for  4i^s. 
Other  bids  received  were  as  follows: 


H.  M.  Grant  &  Co.,  New  York  (for  4  Hs) 100.038 

Harris,   Forbes  &  Co..   New  York  (for  4.30s) .100.189 

A.  B.  Leach   &  Co.,  New  York   (for  4.30s) .100.091 

Ferris   A    White,   New  York   (for  4.30s) 100.091 

Parkinson   &   Burr.   New  York   (for  4.35s) 100.068 

Geo.  M.   Hahn,   New  York   (for  4.35s) -    -    -  100.03 

W.  N.  Coler  &  Co.,  New  York   (for  4.40s) ""  100.03 

Maturity  $2,000  yearly  on  July  1  from  1915  to  1934  Inclusive. 

Helena,  Mont. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  12  (not  April  20  as  at  first  reported)  by 
J.  A.  Mattson,  City  Clerk,  for  $600,000  5%  water  bonds. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office  or  In  New  York  City,  at  the  option  of  the  holder 
Maturity  $150,000  on  Jan.  1  in  each  of  the  years  1921  and  1926,  the  first 
payment  being  subject  to  call  after  1918  and  the  latter  payment  after  1921, 
and  $300,000  on  Jan.  1  1931,  being  subject  to  call  after  1926.  Certified 
check  for  $10,000,  payable  to  Frank  J.  Edwards,  Mayor,  Is  required. 

The    bonds   mentioned    above   are   part    of    the    issue   of 

$650,000  voted  on  Jan.  9  for  a  municipal  water  plant.     As 

stated  in  the  "Chronicle"  of  March  4,  page  610,  the  State 

Supreme  Court,  in  a  decision  rendered  Feb.  23,  upheld  the 

validity  of  this  election.     We  also  stated  that  the  Council 

had  passed  a  resolution  giving  the  Helena  Water- Works  Co. 

until  March  6  to  make  an  offer  for  the  sale  of  its  property. 

The  Mayor  now  writes  that  the  company  made  no  offer  prior 

to  that  date  and  that  the  city  will  now  proceed  to  construct 

a  new  plant,  and,  under  no  circumstances,  will  any  proposal 

looking  to  the  purchase  of  the  present  plant  be  considered 

by  the  city. 

Hidalgo  County  Common  School  Districts,  Tex. — Bond 
Sales.— The  $25,000  5%  5-40-year  (optional)  bonds  regis- 
tered by  the  State  Comptroller  on  Jan.  2  (V.  92,  p.  207)  have 
been  taken  by  Felix  Schowfeldt  of  Hidalgo  at  par  in  pay- 
ment for  constructing  the  schools.  The  bonds  were  issued 
by  the  following  districts:  $10,000  by  District  No.  4,  $9,000 
by  District  No.  10  and  $6,000  by  District  No.  5.  They  are 
dated  "about  Nov.   1   1910."     Interest  Jan.  and  July. 

Holland,  Ottawa  County,  Mich. — Price  Paid  for  Bonds. — 
Ulen  &  Co.  of  Chicago  inform  us  that  they  paid  par  for  the 
$50,000  4^%  bonus  bonds  awarded  them  (V.  92,  p.  675)  on 
Feb.  15. 

Denomination  $1,000.  Date  June  1  1910.  Interest  annually  on  Feb.  1. 
Maturity  $2,000  yearly  on  Feb.  1  from  1912  to  1936  inclusive. 

Holland,  Ottawa  County,  Mich. — Bond  Election. — An  elec- 
tion will  be  held  on  April  3  to  vote  on  a  proposition  to  issue 
$15,000  water- works  bonds  at  not  exceeding  5%  interest. 
Maturity  $2,500  yearly  on  Feb.  1  from  1912  to  1917  inclusive. 

Holyoke,  Hampden  County,  Mass. — Bond  Sale. — On 
March  16  the  $110,000  4%  gold  coupon  or  registered  water- 
works bonds  described  in  V.  92,  p.  675,  were  sold  to  Blake 
Bros.  &  Co.  of  Boston  at  103.43.  The  bonds  are  exempt  from 
taxation  in  Massachusetts  and  mature  part  yearly  on  July  1 
from  1911  to  1935  inclusive. 

Other  bids  received  were  as  follows: 

Merrill,  Oldham  &  Co.,  Bos. .103.419  I  Blodget  &  Co.,  Boston 102.846 

Holyoke  Savings  Bank,  Hoi. 103. 179   R.  L.  Day  &  Co.,  Boston 102.089 

N.  W.  Harris  &  Co..  Inc., Bos  102.866] 

Huron  County  (P.  O.  Bad  Axe),  Ohio. — Bond  Election. — 
An  election  will  be  held  on  April  3  to  vote  on  a  proposition  to 
issue  $100,000  court-house  bonds. 

Ironton,  Lawrence  County,  Ohio. — Bond  Offerings. — Pro- 
posals will  be  received  until  12  m.  March  21  by  Clyde  K. 
Turley,  City  Auditor,  for  $18,000  4%  coupon  water-works 
refunding  bonds. 

Authority  Section  96  of  Municipal  Code.  Denomination  $1,000.  Date 
March  1  1911.  Interest  semi-annually  at  the  National  Park  Bank, 
New  York.  Maturity  20  years.  Certified  check  for  $500.  payable  to  the 
City  Treasurer,  is  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

Proposals  will  also  be  received  until  12  m.  April  11  by  the 
Auditor  for  the  following  coupon  bonds: 

$10,460  5%  Fourth  Street  improvement  assessment  bonds.  Authority 
Section  95  of  Municipal  Code.  Denomination  $1,046.  Inter- 
est semi-annually  at  the  City  Treasurer's  office.  Maturity  one 
bond  yearly  from  1  to  10  years. 
15,000  4%  storm-water-sewer  construction  bonds.  Authority  Section  53 
of  Municipal  Code.  Denomination  $1,000.  Interest  semi- 
annually at  the  National  Park  Bank,  New  York.  Maturity 
20  years.  „       „ 

Date  April  1  1911.  Certified  check  for  $500.  payable  to  the  City  Treas- 
urer, is  required  with  bids  for  each  issue.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

Italy,  Ellis  County,  Texas. — Bond  Sale. — On  March  10 
$S,000  5%  10-40-year  (optional)  bonds  were  sold  to  the 
State  School  Fund  at  par  and  accrued  interest. 

Kansas. — Bonds  Purchased  by  the  State  During  February. — 
The  following  bonds,  aggregating  $103,553  59,  were  pur- 
chased by  the  State  of  Kansas  at  par  during  the  month  of 
February: 

Place  Issuing  Bonds —        Ami.  Purpose.            Dale.       Int.  Rate.       Maturity. 

Anthony  Bd.  of  Educa'n.  SI, 000  Repair             Jan. 

Comanche  Co.  S.  D.  No. 9  1,000  School-house  Feb. 

EllsworthCo.S.D.No.41.      700  School-house  Jan. 

Hiawatha  (City) 22,877  Improvem'ts  Jan. 

HodsemanCo.S.D.No.19  9,500  School-house  Jan. 

Jackson  Co.  S.D.No.  16.10,900  School-house  Feb. 

KlowaCo.S.D.  No.  48_.       500  School-house  Feb. 

Olathe  (Citv) 9,776  Spec,  impr't  Feb. 

Peabody   (City) 7,000  Water              Jan. 

St.  Francis  (City) 20,000  Water-works  July 

Smith  Co.  S.  D.  No.  9 9,500  School-house  Jan. 

Smith  Co.  S.  D.  No.  141-10,000  School-house  Feb. 

WabaunseeCo.S.D.No.90      800  School-house  Jan. 

As  reported  in  V.  92,  p.  547,  the  State  also  purchased 
$25,000  bonds  of  the  City  of  Salina.  The  above  bonds  are 
subject  to  call  at  any  time. 

Kennewick,  Benton  County,  Wash. — Bonds  Voted. — A 
proposition  to  issue  $30,000  sewer  bonds  was  adopted  by  a 
vote  of  180  to  44,  at  an  election  held  March  9.  Date  of 
offering  not  yet  determined. 
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Kingsville  Township,  Ashtabula  County,  Ohio. — Bond 
Sale. — The  following  bids  were  received  on  March  14  for  the 
$0,000  5%  1-6-year  (serial)  coupon  town-hall-construction 
bonds,  described  in  V.  92,  p.  G 14. 

Otis  &  Hough.  Cleveland. .$0,110  00 
Farmers'     National     Bank, 

Ashtabula    6,101  01 


First  Nat.  Bank,  Cleveland  $6,152  25 
Security   Savings    Bank    & 

Trust  Co.,  Toledo. 6,141  00 

New  First  Nat.  Bk.,  Colum.   6,124  00 


Seasongood  &  Mayer,  Cine. 


6,095  00 

iiomc  Savings  Bank,  Clevc.  6,116  10  Somerset  Bank,  Somerset-   6,077  44 
Bonds  are  tax-exempt.     No  other  debt.       Assessed  valuation  $984,020. 

Lake  County  (P.  O.  Painesville),  Ohio. — Bond  Election 
Proposed. — Reports  state  that  petitions  are  being  circulated 
throughout  the  county  for  the  purpose  of  having  an  election 
held  to  vote  on  the  question  of  issuing  $40,000  bonds  to  be 
used  for  the  purchase  of  a  site  and  for  the  erection  of  a 
county-fair  building. 

Lakewood,  Cuyahoga  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  3  by  B.  M.  Cook, 
City  Clerk,  for  $22,000  5%  Highland  Avenue  paving-assess- 
ment bonds. 

Denomination  $2,200.  Date  "day  of  sale."  Interest  semi-annually  at 
the  Cleveland  Trust  Co.,  Cleveland.  Maturity  $2,200  yearly  on  Oct.  1 
from  1912  to  1921  Inclusive.     Certified  check  for  5%  of  bid  Is  required. 

Bond  Sales. — The  following  5%  assessment  bonds  offered 

•on  Feb.  27  and  described  in  V.  92,  p.  481,  were  awarded  to 

the  First  National  Bank  in  Cleveland: 

$3,440  Riverside  Road  scwer-maln-constructlon  bonds  for  $3,593  25,  the 

price  thus  being  104.454 — a  basis  of  about  4.13%.     Maturity  $344 

yearly  on  Oct.   1  from  1912  to  1921  inclusive. 
21.750  Summit  Avenue  paving  bonds  for  $22,743  75.  the  price  thus  being 

104.573 — a   basis   of  about   4.153";,.     Maturity   $2,175   yearly   on 

Oct.    1   from   1912   to   192  1    inclusive. 
1,440   Franklin  Avenue  water-main-construction  bonds  for  $1,471  25,  the 

price  thus  being  102.17 — a  basis  of  about  4.328%.     Maturity  $288 

yearly  on  Oct.  1  from  1912  to  1916  Inclusive. 

On  March  13  the  following  bids  were  received  for  the 
$15,000  5%  water-works-improvement  bonds  described  in 
V.  92,  p.  481: 


Prov.  S.B.  &  Tr.Co..CIn.*$16,575  00 
First  Nat.  Bank,  Clevc...  16,551  75 
Tillotson  &  Wolcott.Clev.  10,429  50 
Mansfield  S.  Bk., Mansfield   16,375  00 

•  Reports  state  that  this  bid  was  successful. 

Interest  Is  payable  at  the  Cleveland  Trust  Co.  in  Cleveland. 
Oct.   1   1926. 


Breed  &  Harrison.  Cin__ .$16,353  00 
Seasongood  &  Mayer.  Cin.  16,281  50 
S.  A.  Kcan  &  Co.,  Chic..  16,054  50 
Hayden,Miller&Co.,Cleve.    15,768  (>o 


Maturity 


Logan,  Hocking  County,  Ohio. — Bonds  Authorized. — A 
resolution  passed  on  Feb.  28  providing  for  the  issuance  of 
$38,000  4%  coupon  water-works  and  sewer  refunding  bonds. 

Denomination  $500.  Date  May  2  1911.  Interest  annually  at  the  Vil- 
lage Trcasdlfer's  office.  Maturity  $2,000  yearly  on  May  25  from  1912  to 
1930  inclusive. 

Logan  County  (P.  O.  Belief ontaine),  Ohio.— Bond  Sale. — 
On  March  15  the  $17,000  4^2%  ditch-construction  bonds 
described  in  V.  92,  p.  676,  were  awarded  to  the  People's 
National  Bank  in  Bellefontaine  at  101.475  and  accrued 
interest.     The  following  bids  were  received: 

People's  Nat.  Bk.,  Belief .$17,250  751  Barto,  Scott&Co.,  Colum.$17,190  00 
Breed  &  Harrison.  Cine    17,197  20  (Seasongood  &  Mayer,  Cin.    17,189  00 

Wm.   Milroy 17,195  00|Stacy  &  Braun,  Toledo..    17.157  21 

Maturity  $1,500  each  six  months  from  Jan.  1  1912  to  July  1  1914  In- 
clusive and  $2,000  each  six  mouths  from  Jan.  1  1915  to  July  1  1916  inclusive. 

London  School  District  (P.  O.  London),  Madison  County, 
Ohio.—  Bond  Sale.— On  March  8  the  $80,000  4^%  coupon 
school-building  and  improvement  bonds  described  in  V.  92, 
p.  482,  were  awarded  to  Breed  &  Harrison  of  Cincinnati  at 
105.02  and  accrued  interest.  Other  bids  received  were  as 
follows: 

Hayden,  Miller  &  Co.,  Clev.  .$83,832 
New  First  Nat.  Bank,  Colum.  83,776 
Barto.  Scott  &  Co.,  Columbus  83,717 


First  Nat.  Bank,  Cleveland..   83,024 
Stacy  &  Braun,  Toledo 83,528 


Seasongood  &  Mayer,  Cin $83,451 

Well,  Roth  &  Co.,  Cincln 83,400 

Madison  Nat.  Bank,  London.  83,040 

Otis  &  Hough,  Cleveland 82,000 

S.  A.  Kean  &  Co..  Chicago..   82,400 


Maturity  $1,000  each  six  months  from  Sept.  1  1912  to  Sept.  1  1916  In- 
clusive. $1,500  on  March  1  and  Si, 000  on  Sept.  1  from  1917  to  1919  inclu- 
sive, $1,500  each  six  months  from  March  1  1920  to  March  1  1924  inclusive. 
$2,000  each  six  months  from  Sept.  1  1924  to  Sept.  1  1934  Inclusive,  $2,500 
March  1  1935.  $2,500  Sept.  1  1935  and  $3,000  March  1  1936. 

Lost  Nation,  Clinton  County,  Iowa.— Bonds  Defeated.— 
The  proposition  to  issue  the  $12,000  water-works  bonds  men- 
tioned in  V.  92,  p.  545,  was  defeated  at  the  election  held 
March  14. 

Louisville,  Ky.— Bond  Sale.— On  March  16  the  $500,000 
^XA%  40-year  gold  coupon  hospital  bonds  mentioned  in 
V.  92,  p.  676,  were  awarded  to  John  W.  &  D.  S.  Green  of 
Louisville  at  107.188— a  basis  of  about  4.132%. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  at 
the  First  National  Bank  In  New  York  City. 

Luzerne  County  (P.  O.  Wilkes-Barre),  Pa. — Bond  Sale. — 
On  March  14  A.  B.  Leach  &  Co.  of  Philadelphia  were  awarded 
the  $300,000  4*^%  coupon  refunding  bonds  offered  on  that 
day  at  104.512  and  interest — a  basis  of  about  4.144%. 
Following  are  the  bids: 

A.  B.  Leach  &  Co.,  Phlla 104.5121  Harris,  Forbes  &  Co.,  N.  Y. .104.208 

N.  W.  Halsey  &  Co.,  Phila.  .104.507  |  J.  S.  &  W.  S.  Kuhn.Inc.Phil.103.827 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  on  May  1  as  follows:  $12,000 
yearly  from  1917  to  1921,  inclusive:  $14,000  yearly  from  1922  to  1926,  in- 
clusive: $16,000  yearly  from  1927  to  1931,  inclusive,  and  $18,000  yearly 
from  1 932  to  1936,  inclusive.  The  bonds  are  exempt  from  all  taxes.  They 
were  offered  without  success  on  Feb.  28.     See  V.  92,  p.  615. 

McLean  County  (P.  O.  Washburn),  No.  Dak. — Bond  Sale. 

— The  following  bids  were  received  on  March  7  for  the  $50,000 

7%  coupon  seed-grain  bonds  described  in  V.  92,  p.  615: 

Wells  &  Dickey  Co.,  Minn. ..$50, 801  IT.  L.  Beiseker.  Fessenden.  $50,655 
Union  Invest.  Co.,  Mlnneap.a51.000  Secur.  Sav.  Bk.  &  Tr.  Co..  Tol.50,631 
Minn.  Loan  <Sc  Tr.  Co..  Minn.    50,801 1  Cutter,  May  &  Co.,  Chicago..   50,000 

a  Bid  said  to  be  Illegal. 
Maturity  from  two  to  live  years. 

Maddock,  Benson  County,  No.  Dak.— Bond  Election.— On 
March  21  an  election  will  be  held  to  vote  on  a  proposition 
to  issue  $3,000  4%  20-year  refunding  bonds. 

Madison  Parish  School  District  No.  1,  La. — Bond  Election. 
— Reports  state  that  an  election  will  be  held  March  21  to 


vote  on  the  question  of  issuing  $15,000  5%  school-building 
bonds. 

Mansfield  School  District  (P.  O.  Mansfield),  Richland 
County,  Ohio. — Bonds  to  Be  Offered  Shortly. — The  Chairman 
of  the  Finance  Committee  of  the  Board  of  Education  writes 
us,  under  date  of  March  15,  that  the  $100,000  school-building 
bonds  voted  on  Nov.  8  1910  (V.  92,  p.  135)  will  soon  be 
placed  on  the  market. 

Marion  School  District  (P.  O.  Marion),  Marion  County, 
Ohio. — Bond  Sale. — The  $65,000  4J^%  coupon  school-con- 
struction bonds  described  in  V.  92,  p.  615,  were  sold  on 
March  15  to  Rudolph  Kleybolte  Co.,  Inc.,  of  Cincinnati  at 
103.96  and  interest.     The  following  bids  were  received: 

R.  Kleybolte  Co.,  Inc.,  CIn_. $67, 574  I  Hayden,  Miller  &  Co..  Clev. .$07,392 
Clev.  Trust  Co.,  Cleveland..  07,437  Well,  Roth  &  Co..  Cincinnati  67,307 
New  First  Nat.  Bank,  Col...  67.4 19J Seasongood  &  Mayer,  Cin...  67,228 
A  bid  was  also  received  from  the  Security  Savings  Bank  &  Trust  Co.  of 
Toledo.  Maturity  part  ecah  six  months  from  Sept.  1  1912  to  Sept.  1  1930, 
inclusive. 

Bond  Sale. — It  is  further  reported  that  in  addition  to  the 
above  this  district  also  on  March  15  awarded  an  issue  of 
$12,500  bonds  to  Otis  &  Hough  of  Cleveland  at  103.090. 

Marshall  School  District  (P.O.  Marshall) ,  Calhoun  County 
Mich.—  Bond  Offering. — Further  detail's  are  at  hand  relative 
to  the  offering  of  the  $15,000  4%  coupon  school-building 
bonds  mentioned  in  V.  92,  p.  676.  Proposals  for  these  bonds 
will  be  received  at  any  time  by  Louis  C.  Miller,  Secretary 
Board  of  Education. 

Authority,  vote  of  101  to  12  at  election  held  Feb.  28.  Denomination 
$1,000.  Date  April  1  1911.  Interest  semi-annual.  Maturity  $3,000 
yearly  from  1912  to  1916  Inclusive.  The  bonds  are  exempt  from  State 
and  local  taxes.  This  district  has  no  debt  at  present.  Assessed  valuation 
$2,500,000. 

Marshfield,  Coos  County,  Ore.—  Bond  Sale. — The  City 
Recorder  advises  us  that  on  July  26  1910  $5,821  6%  street- 
improvement  bonds  were  awarded  to  the  Coos  Bay  Paving 
&  Construction  Co.  and  Hugh  McLain  at  par. 

Maxwell  Independent  School  District  (P,  O.  Maxwell) 
Texas. — Bond  Sale. — On  March  10  the  State  School  Fund 
purchased  at  par  and  accrued  interest  $4,000  5%  20-year 
bonds. 

Medina,  Gibson  County,  Tenn. — Bond  Sale. — Hoehler  & 
Cummings  of  Toledo  were  awarded  on  Jan.  19  at  par,  accrued 
interest  and  blank  bonds  the  $6,000  6%  10-20-year  (optional) 
coupon  town  bonds  offered  on  Dec.  20  1910  and  described 
in  V.  91,  p.  1528.     Bonds  are  dated  Jan.  2  1911. 

Michigan  City  School  City  (P.O.  Michigan  City),  Laporte 
County,  Ind. — Price  Paid  for  Bonds. — The  Clerk  advises  us 
that  the  price  paid  for  the  $8,000  5%  10-year  school  bonds 
awarded  on  March  2  to  the  Hanchett  Bond  Co.  of  Chicago 
(V.  92,  p.  676)  was  106.8875.  These  bonds  take  the  place 
of  the  $10,000  5%  10-year  high-school  bonds  awarded  on 
Jan.  2  to  the  Fletcher-American  National  Bank  in  Indian- 
apolis (V.  92,  p.  69).  The  first  sale  was  canceled,  as  it  was 
found  that  only  $8,000  was  necessary. 

Milaca,  Millelacs  County,  Minn. — Bond  Sale. — On  March  1 
the  $15,000  6%  20-year  funding  bonds  mentioned  in  V.  92, 
p.  482,  were  awarded  to  the  Union  Investment  Co.  in  Min- 
neapolis at  par  and  accrued  interest. 

Milwaukee,  Wis. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11  a.  m.  March  20  by  the  Commissioners  of  the 
Public  Debt  at  the  office  of  Carl  P.  Dietz,  City  Comptroller, 
for  the  following  5%  coupon  bonds  mentioned  in  V.  92,  p. 615: 
$120,000  Oneida  St.  bridge  bonds.  Denomination  $1,000. 
150,000  historical-museum  bonds.  Denominations:  140  bonds  of  $1,000 
each  and  20  bonds  of  $500  each. 

10,000  public-bath    bonds.     Denomination    $500. 

50,000  south  sewerage  bonds.     Denominations:  40  bonds  at  $1,000  each 
and  20  bonds  at  $500  each. 
100,000  west  sewerage  bonds.     Denomination  $1,000. 

Authority,  Chapters  40b  and  41  of  Wisconsin  Statutes  of  1898.  Date 
Jan.  1  1911.  Interest  semi-annually  at  the  City  Treasurer's  office  or  by 
duly  authorized  agent  of  Milwaukee  In  New  York.  Maturity  one-twentieth 
of  each  Issue  yearly.  All  legal  papers  to  establish  the  validity  of  the  bonds 
will  be  furnished  to  the  purchaser,  who  will  be  required  to  pay  accrued  in- 
terest and  expense  of  delivery. 

Mobile  County  (P.  O.  Mobile),  Ala. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  17  by  Geo.  E. 
Stone,  County  Treasurer,  for  $169,000  5%  20-year  refunding 
bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Montgomery  County  (P.  O.  Dayton),  Ohio. — Bond  Sale. — 
An  issue  of  $10,000  4J^%  1-5-year  (serial)  bridge-construc- 
tion bonds  offered  on  March  16  was  purchased  by  Frank  B. 
Currigan  of  Dayton  at  101.47 — a  basis  of  about  3.975%. 
The  following  proposals  were  submitted: 

Frank  B.  Currigan,  Dayt.$10,147  001  First  Nat.  Bank,  Cleve.. .$10,103  25 
First  Nat.  Bank,  Cincln..  10,107  00  |  Well,  Roth  &  Co.,  Cincin.  10,080  00 
Seasongood  &  Mayer,  Cin.   10.105  00  | 

The  bonds  are  In  denominations  of  $2,000  each  and  are  dated  April  1 
1911.     Interest  semi-annually  at  the  County  Treasurer's  office. 

Monticello,  Sullivan  County,  N.  Y. — Bond  Sale. — On 
March  15  $18,000  5%  sewer-system-completion  bonds  were 
awarded  to  George  M.  Hahn  of  New  York  at  par.  Bids  for 
$12,000  of  the  bonds  at  par  were  received  from  local  parties. 

Denomination  $1,000.  Date  April  1  1911.  Interest  Jan.  and  July. 
Maturity  July  1   1910. 

Montpelier,  Washington  County,  Vt. — Temporary  Loan. — 
A  loan  of  $40,000  due  in  five  months  has  been  negotiated  with 
the  Capital  Savings  Bank  &  Trust  Co.  in  Montpelier  at  5%. 

Montraille  County  (P.  O.  Stanley),  No.  Dak. — Bond  Sale. — 
This  county  sold  $30,000  7%  2-year  seed-grain  bonds  on 
March  9  to  T.  L.  Beiseker  at  101.583.  The  following  bids 
were  received: 
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T.  i..  Belseker $30,475 1  Union  Investment  Co.,  Mln- 

Wt-iis  ds  Dlokey  Co.,  Minn     .  30,470      neapolls  $30,450 

Denomination  S500.     Date  April  l   1911.     Interest   seml-ani 

Motley  County  Common  School  District  No.  6,  Texas.— 

Bond  Sale— On  March  10  $5,000  5(  ,    10-40-year  (optional) 

bonds   were  awarded   to   the   State   School    Fund   al    par  and 

accrued  interest . 

Mulberry,  Crawford  County,  Kan. — Bond  Election.  -We 
are  advised  that  it  lias  been  decided  to  hold  the  election  to 
vote  on  the  question  of  issuing  the  $17,000  water-plant  and 
$8,000  electric-light  5%  20-year  bonds  mentioned  in  V.  92, 
p.  615,  on  .March  21 . 

New  Hope  School  District,  Stanislaus  County,  Cal. — 
Description  of  Bonds.— The  $6,000  5«  ,  3-14-year  (serial) 
bonds  awarded  on  Feb.  11  to  J.  II.  Adams  &  Co.  of  Los 
Angeles  at  101.70  (V.  92,  p.  546)  are  in  the  denomination  of 
$500  each  and  dated  Feb.  14  1911.     Interest  semi-annual. 

Niles  School  District  (P.  O.  Niles),  Berrien  County,  Mich. 
—Bond  Sale.— On  March  6  the  $35,000  14-year  school- 
building  bonds  described  in  V.  92,  p.  546,  were  awarded 
to  the  Security  Saving  Bank  &  Trust  Co.  in  Toledo  for 
$35,760  (102.171)  for  4%s — a  basis  of  about  4.557%".  E.  H. 
Rollins  &  Sons  of  Chicago  bid  102.87  and  interest  for  4J^s. 

Niles,  Trumbull  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  in.  April  11  by  Homer  Thomas, 
City  Auditor,  for  $20,500  4^%  coupon  Sewer  District  No.  6 
assessment  bonds. 

Authority  Section  91  of  Municipal  Code.  Denomination  $500.  Date 
April  15  1911.  Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity  S4.500  on  Oct.  15  1912  and  $4,000  yearly  on  Oct.  15  from  1913  to 
1910  inclusive.  Certified  check  on  a  bank  in  Niles  for  2%  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  is  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

North  Arlington  School  District,  N.  J. — Loan  Election. — 
Reports  state  that  on  March  21  the  voters  will  be  asked  to 
authorize  an  appropriation  of  $17,000  to  build  a  school-house 
and  purchase  a  site  for  the  same. 

North  Dakota. — Bonds  Purchased  by  the  State  during 
February. — The  State  of  North  Dakota  bought  the  following 
4%  bonds,  aggregating  $36,100,  during  the  month  of  Febru- 
ary, at  par: 

Baidv  School  District,  Mountrail  County — $1,500  20-year  building  bonds, 
dated  Jan.  .1  1911. 

Corinne  School  District,  Stutsman  County — $5,000  10-year  building 
bonds,  dated  Jan.   10  1911. 

Crown  Butte  School  District,  Morton  County — $1,500  20-year  building 
bonds,  dated  Jan.  10  1911. 

Gilby  School  District,  Grand  Forks  County — $2,500  20-year  building 
bonds,  dated  Jan.  3  1911. 

La  Follette  School  District,  Ward  County — $2,000  20-year  building 
bonds,  dated  Nov.  15  1910. 

Marmarth  School  District,  Billings  County  — (2  issues) $1,200  building 
and  $6,800  funding  20-year  bonds,  dated  Jan.  3  1911. 

Novi  Hradie  School  District,  Stark  County — $1,000  10-year  building 
bonds,  dated  Jan.  3  1911. 

Plainview  School  District,  Barnes  County — -$1,000  10-year  building 
bonds,  dated  Feb.  1   1911. 

Rosebud  School  District,  Mountrail  County — $2,000  20-year  funding 
bonds,  dated  Feb.  1   1911. 

Sentinel  Butte  School  District,  Billings  County — $8,000  20-year  building 
bonds,  dated  Jan.  3  1911. 

Willow  Creek,  McHenry  County — $3,000  20-year  building  bonds,  dated 
Jan.  3  1911. 

North  Hempstead,  assau  County,  N.  Y. — Bond  Sale. — 
The  following  4^%  gold  coupon  improvement  bonds 
describe  in  V.  92,  p.  676,  were  sold  on  March  14  to  Adams 
&  Co.  of  New  York  City:  $10,000  Lakeville  Road,  $10,000 
Stonington  Road  and  $10,000  Grace  Avenue  bonds  awarded 
at  100.71,  $9,000  Prospect  and  Webster  Avenues  bonds 
awarded  at  100.943  and  $7,500  Schenck's  Lane  bonds  sold 
at  100.946.     The  bonds  answer  the  following  description: 

$10,000  Lakeville  Road  bonds.     Denomination  $1,000.     Maturity  $1,000 
yearly  on  Jan.  1  from  1918  to  1927  inclusive. 
10,000  Stonington  Road  bonds.     Denomination  $1,000.     Maturity  $1,000 

yearly  on  Jan.  1  from  1918  to  1927  inclusive. 
10,000  Grace  Avenue   bonds.     Denomination   $1,000.     Maturity   $1,000 
yearly  on  Jan.  1  from  1918  to  1927  inclusive. 
9,000  Prospect    and    Webster   Avenues    bonds.     Denomination    $1,000. 

Maturity  $1,000  yearly  on  Jan.  1  from  1920  to  1928  inclusive. 
7,500  Schenck's    Lane    bonds.     Denomination    $500.     Maturity    $1,000 
yearly  on  Jan.  1  from  1920  to  1925  inclusive  and  $1,500  on  Jan.  1 
1926. 
Interest  semi-annually  at  the  First  National  Bank  of  Mineola. 

Nueces  County  Common  School  District  No.  29,  Texas. — 

Bond  Sale. — The  State  School  Fund  purchased  at  par  and 
accrued  interest  $10,000  5%  10-40-year  (optional)  bonds 
on  March  10. 

Oak  Creek  School  District  (P.  O.  Oak  Creek),  Rofflu 
County,  Colo. — Bond  Sale. — The  Secretary  advises  us  that 
school  bonds  have  been  issued  and  sold. 

Oakland,  Alameda  County,  Cal. — Bond  Election. — The 
propositions  to  issue  the  $2,493,900  (not  $2,743,900,  as  at 
first  reported)  school-building  and  site-purchase  bonds  and 
the  $500,000  auditorium  or  assembly-hall  bonds  mentioned 
in  V.  92,  p.  483,  will  be  submitted  to  a  vote  on  May  16. 

Oakwood,  Oakland  County,  Mich. — Bonds  Voted. — On 
March  13  this  place,  by  a  vote  of  54  to  1,  authorized,  it  is 
stated,  the  issuance  of  $31,000  4^2%  30-year  water  bonds. 
These  are  the  same  securities  recently  awarded  to  the 
Security  Trust  Co.  of  Detroit  at  106.719  (V.  92,  p.  546), 
but  were  re-submitted,  it  is  further  stated,  to  a  vote  of  the 
people,  owing  to  a  slight  technical  error  which  appeared  in 
the  original  issue. 

Oklahoma. — Bond  Offering. — Proposals  will  be  received, 
it  is  stated,  until  April  1  by  Robert  Dunlop,  State  Treasurer 
(P.  O.  Oklahoma  City),  for  $750,000  6%  public-building 
bonds. 

Oklahoma  City,  Okla. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  March  20  (to  be^opened  10  a.  m. 


March  21)  by  Bob  Parman,  City  Clerk,  for  the  $250,000 
water-extension,  $125,000  sewer-extension  and  $25,000 
hospital    5%  bonds  voted  on  Feb.  H  (V .  92,  p.  546.) 

Denomination   $1,000.      Date  March    1    1011.      Maturity   March    1    1936. 
led  cluck  for  $8,000,  payable  to  the  City  Clerk,  is  required. 

Omaha  School  District  (P.  O.  Omaha),  Neb. — Bond  Offer- 
ing.  —Proposals  will  be  received  until  2  p.  m.  April  3  by  J.  F. 
Burgess,  Secretary  Hoard  of  Education,  tor  $375,000  of  the 

$750,000  4y2%  school  bonds  voted  on  Nov.  8  1910  (V.  92, 
p.  209). 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at 
the  Nebraska  Fiscal  agency  in  New  York  City.  Maturity  20  years.  Certi- 
fied check  or  cashier's  check  on  a  national  bank  ol  Omaha  tor  2%  of  bonds 
bid  upon,  payable  to  the  "School  District."  Is  required.  Bonds  to  be  de- 
livered ami  paid  for  with  accrued  interest  on  April  10  1911.  Bids  subject 
to  bonds  having  been  legally  and  regularly  issued. 

Ottawa  County  (P.  O.  Port  Clinton;,  Ohio.— Bond  Sale. — 
On  March  6  the  $15,000  5%  coupon  Portage  River  draw- 
bridge-construction bonds  described  in  V.  S)2,  p.  546,  were 
purchased  by  the  Tillotson  &  Wolcott  Co.  of  Cleveland  for 
$15,708  08  (104.72)  and  interest.  Maturity  $750  each  six 
months  from  March  6  1912  to  Sept.  6  1921  inclusive. 

Oxford  Graded  School  District  (P.  O.  Oxford),  Granville 
County,  No.  Car.— Bond  Sale.— On  March  8  the  $20,000 
coupon  bonds  described  in  V.  92,  p.  484,  were  awarded  to 
the  Hillyer  Trust  Co.  in  Atlanta.  The  purchaser  pays 
97.075  and  accrued  interest  for  30-year  5s  and  also  furnishes 
blank  bonds.     The  following  bids  were  received: 

For  30-year      For  10-year 
5%  bonds.        6%  bonds. 

Hillyer  Trust  Co.,  Atlanta a$19,415  00     a$20,487  50 

Seasongood  &  Mayer,  Cincinnati al9,410  00       a20,615  00 

Ulen  &  Co.,  Kansas  City,  Mo al9,395  50        a20.402  00 

Cutter,  May  &  Co.,  Chicago al9,125  00        a20.337  00 

Security  Savings  Bank  &  Trust  Co.,  Toledo 19,210  00  20,710  00 

S.  A.  Kean  &  Co.,  Chicago 620,400  00 

John  Nuveen  &  Co.,  Chicago 620,206  00 

*C.  H.  Coffin,  Chicago 619,286  00        620,106  00 

*A.  J.  Hood  &  Co.,  Detroit 619,060  00       620,430  00 

a  Blank  bonds  and  accrued  interest.  6  Blank  bonds;  no  interest.  *No 
check  sent  with  these  bids. 

Denomination  $1,000.  Date  Jan.  15  1911.  Interest  pay- 
able in  New  York.     Bonds  are  taxable. 

Panola  County  Common  School  District  No.  27,  Texas. — 
Bond  Sale. — The  State  School  Fund  was  awarded  at  par  on 
March  10  $2,000  5%  10-year  bonds. 

Paris,  Lamar  County,  Texas. — Bonds  Voted. — Reports 
state  that  the  election  held  March  7  resulted  in  favor  of  the 
proposition  to  issue  the  $50,000  improvement  bonds  men- 
tioned in  V.  92,  p.  484.  Of  the  bonds  authorized,  $25,000  are 
for  paving,  $15,000  for  school  improvements  and  $10,000  for 
a  public  comfort  station  and  rest  room. 

Park  County  School  District  No.  21  (P.  O.  Lat),  Mont.— 
Bond  Sale. — The  State  Land  Board  was  awarded  at  par  in 
October  1910  $1,200  6%  school-building  bonds,  we  are 
advised  by  the  Clerk. 

Denomination  $100.  Interest  annually  in  October.  Maturity  10  years, 
subject  to  call  after  5  years. 

Pasadena  School  District  (P.  O.  Pasadena),  Los  Angeles 
County,  Cal. — Bond  Election. — An  election  will  be  held  in 
this  district  March  24  to  vote  on  the  question  of  issuing 
$475,000  high-school-building  and  $75,000  grammar-school 
4H%  bonds.  The  $475,000  bonds  mature  part  yearly  from 
1919  to  1942,  inclusive,  and  the  $75,000  bonds  mature  part 
yearly  from  1917  to  1931,  inclusive. 

Pendleton,  Umatilla  County,  Ore. — Bond  Election  Pro- 
posed.— -According  to  local  papers,  the  Board  of  Commis- 
sioners proposes  to  call  an  election  to  vote  on  the  question  of 
issuing  $200,000  gravity-water-system  bonds. 

Pendleton,  Madison  County,  Ind. — Bond  Sale. — The 
Pendleton  Banking  Co.  of  Pendleton  is  reported  as  having 
purchased  $6,000  electric-light-plant  bonds  for  $6,125 — the 
price  thus  being  102.083. 

Pendleton  School  District  (P.  O.  Pendleton),  Umatilla 
County,  Ore. — Bond  Election. — The  election  to  vote  on  the 
question  of  issuing  the  $100,000  high-school-building  bonds 
mentioned  in  V.  92,  p.  210,  will  be  held  March  23. 

Pettis  County  (P.  O.  Sedalia),  Mo. — Bond  Election  Pro- 
posed.— Reports  state  that  the  citizens  have  decided  to  peti- 
tion the  County  Court  to  call  an  election  to  vote  on  the 
question  of  issuing  $400,000  road  bonds. 

Petty  Independent  School  District  (P.  O.  Petty),  Lamar 
County,  Texas. — Bond  Election. — An  election  will  be  held 
in  May  to  vote  on  the  proposition  to  issue  the  school  bonds 
mentioned  in  V.  92,  p.  278. 

Phoenix,  Ariz. — Bond  Offering. — According  to  local  papers 
proposals  will  be  received  by  this  city  until  April  3  for 
$325,000  sewer  bonds. 

Philadelphia,  Pa. — Bond  Sale. — On  March  9  the  $1,- 
400,000  4%  city  bonds  (the  remainder  of  the  $11,200,000 
serial  loan  of  June  17  1898)  were  purchased  by  the  Sinking 
Fund  at  103  and  interest.  See  V.  92,  p.  616.  The  loan  is 
for  the  following  purposes:  free  library,  $1,000,000;  art 
gallery,  $200,000;  and  for  the  removal  of  grade  crossings, 
$200,000. 

Pittsburgh,  Pa. — Colfax  Sub-School  District. — Descrip- 
tion of  Bonds.— We  are  advised  that  the  $250,000  4^% 
school-building  bonds  awarded  on  March  1  to  Holmes, 
Wardrop  &  Co.  of  Pittsburgh  at  103.7843 — a  basis  of  about 
4.174%— (V.  92,  p.  676)  are  in  denomination  of  $1,000  each 
and  are  dated  Sept.  1  1910. 

Interest  semi-annual.  Maturity  on  Sept.  1  as  follows:  $8,000  yearly 
from  1911  to  1930  inclusive  and  $9,000  yearly  from  1931  to  1940  Inclusive. 
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Ponca  School  District  (P.  O.  Ponca),  Kay  County,  Okla.— 
Bond  Sale. — On  Feb.  6  John  Nuveen  &  Co.  of  Chicago  were 
awarded  an  issue  of  $35,000  building  bonds. 

Port  Jervis,  Orange  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  March  29  by  John  F. 
Cleary,  City  Clerk,  for  $85,000  4J^%  refunding  sewer  bonds. 

Denomination  $1  ,oo(i.  Oato  .July  1  1811.  Interest  semi-annual.  Ma- 
turity on  July  1  as  fellows:  if.i.ono  in  each  or  the  years  1912  ami  linn, 
si  060  yearly  from  L91  I  to  irus)  inclusive,  $5,000  Nearly  from  1920  to  1924 
Inclusive  and  $6,000  yearlj  from  Hi2:>  to  1929  inclusive.  Certified  check 
for  $250,  payable  to  tne  "City  of  Port  Jervis,"  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Portland,  Me.— Bond  Sale.— On  March  15  the  $1,000,000 
4%  15-34-year  (serial)  coupon  (with  privilege  of  registration) 
city-hall  bonds  described  in  V.  92,  p.  677,  were  awarded  to 
Bond  &  Goodwin  of  Boston  at  101.76 — a  basis  of  about 
3.889%. 

Following  are  the  bids: 

Boston.. .101.76 


3.74% 
Basis. 


Bond  &  Goodwin 

M.  S.  Bird  &  Co., 

C.  H.  Oilman,  and  the 

Maine  Say.   HI;..  Portland 

E.  H.  Uolllns  &  Sons  and      1 

Wm.  A.  Kc.id  &  Co.,  Host.on/101.30 

Lee,  Hlgglnson  &  Co.,  Bostonioi  .257 

Edmund  Bros.,  Boston 101.01 

Fidelity  Trust  Co.,  Portland.  100.74 


Blake  Bros.  &  Co.,  1 

E.W.Farns worth  &  Co.  and}l00.78 
II.  M.  Payson  &  Co.,  Boston  I 
A.  B.  Leaoh  &  Co.  and  1 

Perry,  Coffin  &  Burr,  Bos.. J  100.51 
R.  L.  Day  &  Co., 

Blodget  &  Co.  and  }   99.569 

Estabrook  &  Co.,  Boston. .J 

Adams  &  Co.,  Boston 99.45 

Men-ill,  Oldham   &  Co.  andl 
',  N.W.Harris&Co.,Inc.,Bost  J100.819 

Quincy,  Norfolk  County,  Mass. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  March  22  by  John  Curtis,  City 
Treasurer,  for  $51,000  4%  coupon  public-water-supply  bonds. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  in 
Boston.  Maturity  $3,000  yearly  on  March  1  from  1912  to  1928,  inclusive. 
The  bonds  will  be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co., 
which  will  further  certify  that  the  legality  of  this  issue  has  been  approved 
by  Ropos,  Gray  and  Gorham  of  Boston,  a  copy  of  whose  opinion  will  ac- 
company the  bonds  when  delivered,  without  charge  to  the  purchaser. 

Racine,  Wis.— Bond  Sale.— On  March  10  the  $50,000 
4J^%  school-building  bonds  described  in  V.  92,  p.  617,  were 
awarded  to  the  Manufacturers'  National  Bank  in  Racine  at 
102.90 — a  basis  of  about  4.18%.  The  following  bids  were 
received: 


Mfrs.'  Nat.  Bk.,  Racine. z$51, 450  00 

A.  B.  Leach  &  Co..  Chic.  251,405  00 
Continental  &  Comm.  Tr. 

&Sav.  Bank,  Chicago.  s51,355  00 

N.  W.  Halsev  &  Co..  Chic  Z51.325  00 

H.  C.  Holtz  &  Co.,  Chic.  a5 1,166  00 

C.  E.  Dcnison  &  Co.,  Cle.  51,01175 


Kuhn,  Fisher  &  Co., Bos.  $50,885  50 

E.  H.  Rollins  &  Sons,  Ch.  50,845  00 

C.  H.  Coffin,  Chicago...  a50,801  00 

Farson,  Son  &  Co..  Chic.  a50,650  00 


T.  J.  Bolgcr  Co.,  Chic...   a50,575  00 
S.  A.  Kean  &  Co.,  Chic.   a50,460  00 
Emery,    Peck    &    Rock- 
wood,   Chicago 050,300  00 

a  And  blank  bonds,     x  Open  bids,  the  remaining  offers  being  sealed. 
Maturity  $2,000  yearly  on  March  1  from  1912  to  1921  Inclusive  and  $3,- 
000  yearly  on  March  1  from  1922  to  1931  Inclusive. 

Riverside,  Riverside  County,  Cal. — Bond  Sale. — On 
March  7  the  $30,000  Fairmont  Park  and  $20,000  fire-depart- 
ment 4^%  1-20-year  improvement  bonds  described  in  V.  92, 
p.  485,  were  awarded  to  James  H.  Adams  &  Co.  of  Los 
Angeles  at  100.25  and  100.375,  respectively — -a  basis  of  about 
4.47%  on  the  former  issue  and  about  4.455%  on  the  latter. 
Purchaser  to  pay  accrued  interest.  Other  bids  received 
were  as  follows: 

Park  bonds.     Fire  bonds. 

E.  H.  Rollins  &  Sons,  San  Francisco $30,048  $20,032 

Wm.  R.  Staats  Co.,   Pasadena 30,025  20,020 

Bonds  Proposed. — Papers  state  that  this  city  is  discussing 
the  proposition  of  municipal  ownership  of  the  water  supply. 
It  is  further  stated  that  the  matter  of  issuing  $700,000  bonds 
will  be  taken  up  in  the  near  future. 

River  Vale  Township  (P.  O.  Westwood),  Bergen  County, 
N.  J. — Bonds  Not  Sold. — No  sale  has  yet  been  made  of  the 
$4,500  5%  coupon  funding  bonds  offered  on  Oct.  22  1910 
and  described  in  V.  91,  p.  1051. 

Robertson  County  (P.O.  Springfield),  Tenn. — Bond  Sale. 
—A.  B.  Leach  &  Co.  of  New  York  City  purchased  $150,000 
4%  20-30-year  (optional)  road-improvement  bonds  during 
the  month  of  February . 

Denomination  $1,000.  'Date  Jan.  2  1911.  Interest  is  payable  at  the 
office  of  A.  B.  Leach  &  Co.  in  New  York  City. 

Rochester,  N.  Y. — Note  Sale. — The  Alliance  Bank  of 
Rochester,  offering  par  for  3.73s,  was  the  successful  bidder 
on  March  15  for  the  $180,000  8-months'  park-improvement 
notes  described  in  V.  92,  p.  677.  The  following  bids  were 
submitted: 


•Alliance  Bank  (3.73s) $180,000 

zKean.Taylor&Co.  (3.75s).  180,005 
*Bonbright&Hibbard(3.85s)  180,032 
xBank  for  Savings  (3.85s)..   180,000 


zSutroBros.  &  Co.  (3.875s)  .$180,026 
zUnion  Trust  Co.  (3.875s)..  180,000 
xGoldman,Sachs&Co.(3.95s)  180,000 
zGeo.  H.  Burr  &  Co.  (4s)..    180,005 


Of  Rochester,     x  Of  New  York  City. 
Note  Offering. — Proposals  will  be  received  until  2  p.  m. 
March  22  by  Chas.  F.  Pond,  City  Comptroller,  for  $200,000 
water-works  improvement  notes. 

Denomination  of  notes  and  rate  of  interest  desired  to  be  designated  bv 
the  successful  bidder.  Notes  will  be  payable  eight  months  from  March  25 
1911  at  the  Union  Trust  Co.  In  New  York  City. 

Rock  Hill,  York  County,  So.  Caro. — Bond  Offering. — Fur- 
ther details  are  at  hand  relative  to  the  offering  on  March  20 
of  the  $150,000  water,  $100,000  sewer  and  $35,000  light  5% 
coupon  bonds  mentioned  in  V.  92,  p.  617.  Proposals  will 
be  received  until  8  p.  m.  on  that  day  by  J.  B.  Johnson,  Chair- 
man. 

Denomination  $1,000.  Date  Jan.  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office  or  in  New  York  exchange.  Maturity  Jan.  11951, 
subject  to  call  after  20  years.  Certified  check  for  2%  of  bid  is  required. 
Bonds  are  not  taxable  for  municipal  purposes  and  have  been  validated  by 
the  Supreme  Court  of  the  State. 

Rosalie  School  District  (P.  O.  Rosalie),  Thurston  County, 
Neb.— Bond  Election. — An  election  will  be  held  on  March  21 
to  vote  on  a  proposition  to  issue  $15,000  5-20-year  (optional) 
school-building  bonds  at  not  exceeding  6%  interest. 


Rusk  County  (P.  O.  Ladysmith),  Wis. — Bond  Sale. — Ac- 
cording to  dispatches,  the  Harris  Trust  &  Savings  Bank  of 
Chicago  recently  purchased  $10,000  5%  3-year  (average) 
road  and  bridge  bonds. 

Rutherfordton,  Rutherford  County,  No.  Caro. — Bond  Sale. 
— John  Nuveen  &  Co.  <>f  Chicago  were  awarded  the  $;S5,000 
30-year  coupon  electric-light  and  water-works  bonds  de- 
scribed in  V.  92,  p.  278.      Bonds  bear  5J^%  interest. 

Salina,  Salina  County,  Kans. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  March  20  by  Chas.  E.  Baker, 
City  Clerk,  for  the  following  bonds: 

$40,000  4h"'o  clty-hall-building  bonds  mentioned  in  V.  92,  p.   547.     Au- 
thority Section  1397,  General  Statutes  of  1909;   also  by  vote 
of  025  to  311  at  an  election  held  Aug.  2  1910.     Denomina- 
tion $1,000.     Maturity  20  years.     Certified  check  for  $1,000, 
payable  to  the  City  Clerk,  is  required. 
25,600     5%     South  St.  paving  bonds.      Denominations  $1,000  and  $560. 
Maturity  one-tenth  yearly. 
Date  April  1    1911.     Interest  semi-annually  at  the  fiscal  agency  of  the 
State  of  Kansas  in  Topeka.      Official  circular  stales  there  is  no  controversy 
of  litigation  pending  or  threatening  affecting  the  corporate  existence  or  the 
boundaries  of  this  municipality  or  the  title  Of  its  present  officials  to  their 
respective  offices  or  the  validity  of  these  bonds  or  any  other  outstanding 
bonds. 

San  Diego  High  School  District  (P.  O.  San  Diego),  San 
Diego  County,  Cal.—  Bond  Sale— -On  March  8  the  $200,000 
5%  high-school-building  bonds  described  in  V.  92,  p.  547, 
were  awarded  to  W.  R.  Staats  Co.  of  Pasadena  at  107.114 
and  accrued  interest — a  basis  of  about  4.494%.  Other  bids 
received  were  as  follows: 

San  Diego  S.Bk., San  D.. $213, 751  25  I  N.W.IIarris<feCo.,San  Fr. $211, 677  75 
J.H.Adams&Co.,SanFr..  213,209  50  N.W.Halsey&Co.,SanFr.  211,547  00 
Date  Feb.  6  1911.     Interest  annual.     Maturity  $6,000  yearly  from  1917 
to  1946,  inclusive,  and  $4,000  yearly  from  1947  to  1951,  Inclusive. 

San  Joaquin  County  (P.  O.  Stockton),  Cal. — Bond  Sale. — 

On  March  6  the  $500,000  5%  gold  coupon  highway  bonds 

described  in  V.  92,  p.  485,  were  sold  to  E.  H.  Rollins  &  Sons 

of  San  Francisco  at  108.88  and  interest.     The  following  bids 

were  received: 

E.H.Rollins&Sons.San  Fr. .$544, 4001  Jas.  H.  Adams  &  Co.,  San 

N.W.Halsey  &  Co., San  Fr.   541,411 1      Francisco $539,619 

Denomination  $1,000.  Date  July  1  1909.  Interest  semi-annually  at 
the  County  Treasurer's  office  or  at  Kountze  Bros,  in  New  York  City,  at  the 
option  of  the  holder.  Maturity  $13,000  yearly  from  1912  to  1928  inclusive, 
$14,000  yearly  from  1929  to  1934  Inclusive  and  $13,000  yearly  from  1935 
to  1949  inclusive.     The  bonds  are  exempt  from  all  taxes. 

San  Patricio  County  (P.  O.  Sinton),  Texas. — Bonds  Regis- 
tered.— On  March  3  the  State  Comptroller  registered  $10,000 
5%  10-40-year  (optional)  bridge  bonds.  These  securities  are 
part  of  the  $100,000  issue  mentioned  in  V.  91,  p.  1663. 

San  Saba  County  Common  School  District  No.  11,  Texas. — 
Bond  Sale. — On  March  10  the  State  School  Fund  was  awarded 
$11,300  5%  10-40-year  (optional)  bonds  at  par  and  accrued 
interest. 

Santa  Ana,  Orange  County,  Cal. — Bond  Sale. — The  $20,- 
000  4  }/2%  20-year  water-works  improvement  bonds  described 
in  V.  92,  p.  547,  were  sold  on  March  6,  according  to  reports, 
to  the  Farmers'  &  Merchants'  Bank  of  Santa  Ana  at  101.375 
— a  basis  of  about  4.396%. 

Scott  County  (P.  0.  Georgetown),  Ky. — Price  Paid  for 
Bonds. — Weil,  Roth  &  Co.  of  Cincinnati  advise  us  that  they 
paid  101.50  for  the  $25,000  5%  14-year  (average)  funding 
road  and  bridge  bonds  awarded  them  on  Feb.  28.  See  V.  92, 
p.  617.     Denomination  $1,000.     Interest  semi-annual. 

Scranton,  Lackawanna  County,  Pa. — Bonds  Not  Sold. — 
No  bids  were  received  on  March  15  for  the  two  issues  of  4% 
bonds,  aggregating  $235,000,  described  in  V.  92,  p.  617.  The 
Secretary  advises  us  that  the  city  will  probably  re-offer  these 
issues  with  others  as  4J/£s. 

Seattle,  Wash. — Bonds  Sold  during  February. — During  the 

month  of  February  the  following  bonds,  aggregating  $389,- 

811  88,  were  issued  by  this  city: 

Amount.           Purpose —                             Date.  Int.Rale.      Maturity. 

$57,185  17. .Paving Feb.     3  1911  6%  Feb.     3  1921 

24,585  67. .Paving  walks Feb.     6  1911  7%  Feb.     6  1916 

820  05..Paving Feb.  14  1911  7%  Feb.  14  1916 

1,364  10.. Paving ..Feb.  14  1911  6%  Feb.  14  1916 

12,502  52.. Water-main    Feb.  14  1911  7%  Feb.  14  1916 

54,240  39. .Paving Feb.  14  1911  7%  Feb.  14  1916 

31,459  97. .Paving Feb.  18  1911  7%  Feb.  18  1921 

848  32.. Grade  and  curb Feb.  18  1911  7%  Feb.  18  1916 

5,432  80_. Water-main    Feb.  18  1911  7%  Feb.  18  1916 

15,392  41  ..Paving Feb.  18  1911  7%  Feb.  18  1921 

14,937  01.  .Grading Feb.  20  1911  7%  Feb.  20  1921 

120,456  14_. Grade  and  curb  planks. Feb.  24  1911  7%  Feb.  24  1921 

50,587  33. -Grade  and  re-grade Feb.  24  1911  7%  Feb.  24  1921 

The  above  bonds  are  subject  to  call  after  one  year. 

Vote  on  Municipal  Railway  Bonds. — Local  papers  state  that 
the  proposition  to  issue  $800,000  municipal  railway  bonds 
carried  by  a  vote  of  25,624  to  14,754  at  the  election  held 
March  7.     V.  92,  p.  673. 

Bonds  Defeated. — Propositions  to  issue  the  following  bonds 
were  defeated  at  the  same  election: 

Library  site  bonds,  proposition  No.  4,  vote  10,110  "for"  to  14,059  "against." 
Library  site  bonds,  proposition  No.  5,  vote  9,439  "for"  to  14,251  "against." 
Fifteenth  Avenue,  Northeast,  bridge  bonds,  proposition  No.  6,  vote  8,065 
"for"  to  14,526  "against." 

Seneca  Falls,  Seneca  County,  N.  Y.—Bond  Sale. — On 
March  15  the  $40,000  5-12-year  (serial)  street-paving  bonds 
dated  Feb.  1  1911  and  described  in  V.  92,  p.  618,  were  pur- 
chased by  Ferris  &  White  of  New  York  City  at  100.035  and 
interest  for  4.30  per  cents.     A  list  of  the  bidders  follows: 

Ferris  &  White,  N.  Y_._a$40,014  00 


R,  M.  Grant  &  Co.,  N.  Y.M0.031  20 
Parkinson  &  Burr,  N.  Y_. 640, 017  53 
Isaac  W.  Sherrill,  Pough- 

keepsie C40.042  50 

Douir.  Fenwlck  &  Co..N.Y.c40,036  00 
W.  N.  Coler  &  Co.,  N.  Y--C40.028  51 
C.  E.  Dcnison  &  Co.,  Bos.c40.002  25 


Harris,  Forbes  &  Co.,  N.  Y.  ri$4  ,031 
N.  W.  Halsev  &  Co.,  N.  Y    840,404 

Kountze  Bros..   N.  Y ...640,118 

Seneca    Falls    Savs.     Hank, 

Seneca      Palls    C40.0II 

Farson.  Son  &  Co.,  N.  V...*40,028 
A.  B.  Leach  &  Co.,  N.  Y... Til  ,600 


n  For    4.30s.     b  For    4.35s. 
*  For    4.75s.     x  For    5s. 


c  For   4.40s.     d  For   4.45s.     e  For    4.50s. 
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Shelbyville,  Shelby  County,  Ky. — Bond  Election  Proposed. 
— At  a  mass  meeting  of  the  citizens  held  March  10,  it  was 
decided  to  request  the  City  Council  to  call  an  election  to  vote 
on  the  issuance  of  $50,000  bonds  to  pave  Main  Street,  to 
build  a  city  hall  and  to  pay  for  an  auto  hose  wagon. 

Sherman,  Grayson  County,  Tex. — Bonds  Voted. — An  elec- 
tion held  March  10  resulted,  it  is  stated,  in  favor  of  the  issu- 
ance of  $20,000  bonds  for  street  improvements,  $5,000  for  a 
water-works  system  and  $7,000  for  school  purposes. 

South  Charleston,  Clark  County,  Ohio. — Bond  Election. — 
On  May  2,  according  to  local  papers,  a  proposition  to  issue 
$22,000  water-plant-erection  bonds  will  be  voted  upon. 

South  Orange  Township  (P.  O.  South  Orange),  Essex 
County,  N.  J. — Bond  Election. — An  election  will  be  held 
March  23,  it  is  stated,  to  vote  on  the  question  of  issuing  the 
$13,000  improvement  bonds. 

Spartanburg  School  District  (P.  O.  Spartanburg),  Spar- 
tanburg County,  So.  Caro. — Bond  Election. — An  election  will 
be  held  on  March  21  to  vote  on  the  question  of  issuing 
$50,000  43^%  30-year  school-building  bonds. 

Spokane,  Wash. — Bonds  Sold  During  January  and  Febru- 
ary.— The  following  6%  bonds  were  disposed  of  during  the 
past  two  months: 

January  Bond  Sales  Aggregating  $144,606. 

a$7,880   10-year  Heroy  Ave.  grade  and  walk  No.  736  bonds. 
alO.510  10-year  34th  Ave.  grade  and  walk  No.  726  bonds. 
052,360  10-year  Fourth  Ave.  paving  No.  744  bonds. 
621.840    1-year    First  Ward  sewer  No.  14  extension  bonds. 
633,166  10-year  First  Ward  sub-trunk  sewer  No.  15  bonds. 
6  8,520  10-year  Browne  Street  grade  and  walk  bonds. 
tlO.330   10-year  Lincoln  Street  grade,  walk  and  paving  bonds. 

February  Bond  Sales  Aggregating  $41,780. 

z{20,550  10-year  Third  Ave.  grade,  walk  and  paving  No.  794  bonds. 

x4,850  10-year  Sheridan  Street  grade  and  walk  No.  741  bonds. 

il,890  5-year    Arthur  St.  walk  No.  767  bonds. 

i6,770  10-year  Twenty-Fourth  Ave.  grade  and  walk  No.  727  bonds. 

£1,180  10-year  Twenty-Second  Ave.  sewer  No.  782  bonds. 

z6,540  10-year  Riverside  Ave.  grade  No.  778  bonds. 

6  Bonds  are  dated  Jan.    15    1911. 


a  Bonds  are  dated   Dec.  31    1910. 
*  Bonds  are  dated  Feb.  1  1911. 


The  above  securities  are  subject  to  call  at  any  interest- 
paying  period. 

Springfield,  Clark  County ,  Ohio. — Bond  Sale. — On  March  14 
the  $1,054  70  43^%  21-year  coupon  street-improvement 
(city's  portion)  bonds,  described  in  V.  92,  p.  486,  were  sold 
for  $1,134  70  (107.585)  and  accrued  interest — a  basis  of 
about  3.965%.  Bids  were  also  received  from  the  Lagonda 
National  Bank  in  Springfield  and  the  Park  Board  of  Trustees. 

Stambaugh,  Iron  County,  Mich. — Bonds  Not  Sold. — The 
Village  President  advises  us  that  the  $5,000  street  bonds 
offered  on  Oct.  5  1910  have  not  yet  been  disposed  of. 

Stoughton,  Dane  County,  Wis. — Description  of  Bonds. — 
The  $18,700  water-power  bonds  voted  on  Jan.  31  and  sold 
on  Feb.  13  to  the  Harris  Trust  &  Savings  Bank  of  Chicago 
for  $18,855  (100.828)  and  interest  for  43^s  (V.  92,  p.  618) 
are  in  denominations  of  $1,000,  except  one  bond,  which  is 
for  $1,700. 

The  bonds  are  dated  Feb.  1  1911.  Interest  semi-annually  at  the  Harris 
Trust  &  Savings  Bank  in  Chicago.  Maturity  $1,000  yearly  on  Feb.  1  from 
1912  to  1928  inclusive  and  $1,700  on  Feb.  1  1929.  Total  debt,  including 
this  issue,  $55,450.     Assessed  valuation  for  1910,  $2,558,336. 

Suffolk,  Nansemond  County,  Va. — Bond  Sale. — On  March 
15  the  $40,000  5%  10-year  coupon  (with  privilege  of  regis- 
tration) school  bonds,  described  in  V.  92,  p.  486,  were 
awarded  to  the  Farmers'  Bank  of  Nansemond  in  Suffolk  at 
100.7625  and  accrued  interest — a  basis  of  about  4.90%. 
There  were  several  other  bids  received. 

Sylvania,  Screven  County,  6a. — Bond  Sale. — An  issue  of 
bonds  for  the  purchase  of  the  plant  of  the  Sylvania  Water 
Supply  Co.  has  been  sold. 

Tacoma,  Wash.— Bond  Sale.— On  March  4  the  $525,000 
20-year  refunding  bonds  described  in  V.  92,  p.  409,  were 
purchased  by  the  Harris  Trust  &  Savings  Bank  of  Chicago 
at  101.78  and  interest  for  4J^s — a  basis  of  about  4.366%. 
Following  are  the  bids,  all  of  which  were  for  4^s: 

Harris  Tr.&Sav.Bk., Chi. $534, 345  00 1 Estabrook  &  Co..  Boston  $529,935  00 


S.  A.  Kean  &  Co.,  Chic_.   530,512  50 
E.H.Rollins&Sons,  Chlc.l 
A.  B.  Leach  &  Co.,  Chic. 
Continental  &  Com'l  Tr.  [530,355  00 

&  Sav.  Bank,  Chicago 
andBlakeBros.&Co.,Bos.J 


Weil,  Roth  &  Co.,  Cin- 
cinnati     526,995  00- 

N.  W.  Halsey  &  Co.,  Chi- 
cago        526,627  50 

Farson,  Son  &  Co.,  Chi- 

oago   526,100  00 


NEW  LOANS 


$1,533,000 
CITY    OF   SAN    DIEGO,  CALIFORNIA, 


4M%  Municipal  Bonds 


Notice  Is  hereby  given  that  sealed  bids  will  be 
received  at  the  office  ol  the  City  Clerk  of  the  City 
of  San  Diego,  California,  up  to  10:30  o'clock  In 
the  forenoon  of  the  27th  day  of  March,  A.D.  1911, 
for  the  sale  of  the  following-described  municipal 
bonds  of  the  City  of  San  Diego;  said  bonds  bear- 
ing date  January  1  1911,  with  interest  at  the 
rate  of  four  and  one-half  per  cent  (4H%)  per 
annum  from  said  date,  and  payable  semi-annually, 
namely: 

(a)  340  bonds  of  the  denomination  of  $1 .000  00 
each.  They  will  be  numbered  consecutively,  be- 
ginning with  1,  to  and  including  340.  9  of  said 
bonds  will  become  due  annually  until  333  shall 
have  been  paid,  and  the  remaining  7  will  come 
due  and  be  payable  the  succeeding  year.  Said 
bonds  will  be  known  as  the  "Water  Addition 
Fund  Bonds." 

(b)  111  bonds,  37  of  which  are  of  the  denomi- 
nation of  $500  00  and  74  of  which  are  of  the  de- 
nomination of  $1,000  00.  Beginning  with  No.  3 
the  $500  00  denominations  will  be  give  each 
third  number,  as  "No.  3,"  "No.  6"  and  "No.  9," 
to  and  including  "No.  Ill,"  and  the  $1,000  00 
denominations  will  be  given  the  remaining  odd 
and  even  numbers,  as  beginning  with  "No.  1," 
"No.  2,"  "No.  4,"  "No.  5  "  etc.,  to  and  including 
"No.  110,"  and  omitting  the  numbers  given  as 
above  provided  for  the  $500  00  denominations. 
These  bonds  are  known  as  the  "North  Park  Sewer 
Fund  Bonds." 

(c)  40  bonds  of  the  denomination  of  $650  00 
each,  numbered  from  1  consecutively  to  40  and 
will  come  due  one  each  year.  These  bonds  are 
known  as  the  "Swltzer  Canyon  Sewer  Fund 
Bonds." 

(d)  75  bonds,  74  of  the  denomination  of 
$1,000  00  and  one  of  the  denomination  of  $500  00. 
The  $1,000  00  bonds  will  be  numbered  beginning 
with  "No.  1,"  consecutively  to  and  Including 
"No.  74."  and  the  $500  00  bond  will  be  num- 
bered "No.  75."     2  of  said  bonds  shall  be  payable 

Dated  this  21st  day  of  February,  A.  D.  1911. 
(Seal) 


annually.  These  bonds  are  known  as  the  "Wes 
side  Sewer  Fund  Bonds." 

(e)  1,000  bonds  of  the  denomination  of 
$1,000  00  each.  They  will  be  numbered  consecu- 
tively, beginning  with  "No.  1,"  to  and  including 
"No.  1,000."  25  of  said  bonds  will  become  due 
annually.  These  bonds  are  known  as  the  "Park 
Improvement  Fund  Bonds." 

With  each  of  said  bonds  the  order  of  payment 
shall  begin  with  the  smallest  numbered  bond,  and 
shall  continue  from  the  less  to  the  greater  of  each 
particular  Issue,  until  all  of  said  bonds  shall  have 
been  paid. 

The  entire  issue  of  said  bonds  has  been  ap- 
proved, both  as  to  form  and  legality,  by  Messrs. 
Dillon,  Thomson  &  Clay,  Attorneys  and  Coun- 
sellors at  Law,  New  York  City,  and  the  sale  will 
be  absolute. 

Each  bidder  must  accompany  his  bid  with  a 
check  duly  certified  by  some  responsible  San  Diego 
Bank,  in  an  amount  equal  to  ten  per  cent  (10%) 
of  his  bid,  payable  to  the  order  of  the  City  Clerk 
of  the  City  of  San  Diego  on  the  acceptance  of  his 
bid.  The  balance  of  the  purchase  price  of  any 
bond  or  bonds  shall  be  payable  at  the  time  of  the 
tender  of  the  bonds  by  the  city. 

The  form  of  said  bonds  will  be  as  prescribed  In 
Ordinance  No.  4291  of  the  ordinances  of  said  city, 
and  can  be  seen,  together  with  the  opinion  from 
said  Dillon,  Thomson  &  Clay,  and  together  with 
all  other  papers  and  documents  relating  to  the 
Issue  of  said  bonds,  at  the  office  of  the  City  Clerk 
of  said  city  during  office  hours  of  each  day  up 
to  the  time  of  sale. 

All  sales  will  be  at  not  less  than  par,  including 
Interest  at  four  and  one-half  per  cent  (4^%)  per 
annum,  from  January  1  1911  to  the  date  of  de 
livery,  and  delivery  will  be  tendered  not  later 
than  the  first  day  of  May.  A.  D.  1911. 

Said  bonds  will  be  sold  to  the  highest  and  best 
bidder  or  bidders,  the  Council  reserving  the  right 
to  reject  any  and  all  bids,  either  in  whole  or  in  part 

ALLEN  H.  WRIGHT, 
City  Clerk  of  the  City  of  San  Diego,  California. 
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s  100,000 

City  of  East  Orange,  N 

Series  "W" 
SCHOOL  BONDS 


J.. 


City 


$ 1 00,000 

of  East  Orange,  N.  J., 


Series  No.  5 
WATER  BONDS 


NATIONAL  LIGHT, 
HEAT  &.  POWER  COMPANY 


GUARANTEED 


All  Issues 


BONDS 

A.  H.  Bickmorc  &  Co., 

BANKERS 
30  Pino  Street,  New  York 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDQ., 

CHICAGO,  ILL. 

R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW  YORK 


Sealed  proposals  will  be  received  by  the  City 
Council  of  The  City  of  East  Orange,  N.  J.,  at  a 
meeting  to  be  held  in  the  City  Hali,  Monday. 
March  27th,  1911,  at  8  o'clock  P.  M.,  for  the  pur- 
chase of  all  or  any  part  of  the  following  bonds: 

(1)  $100,000  Coupon  School  Bonds  (with  priv- 
ilege of  registration)  of  The  City  of  East  Orange, 
Series  "W";  to  be  dated  April  1,  1911,  and  to  ma- 
ture April  1,  1951;  with  interest  at  4  per  cent  per 
annum,  payable  semi-annually. 

(2)  $100,000  Coupon  Water  Bonds  (with  priv- 
ilege of  registration)  of  The  City  of  East  Orange, 
Series  No.  5,  to  be  dated  April  1.  1911,  and  to  ma- 
ture April  1,  1941;  with  interest  at  4  per  cent  per 
annum,  payable  semi-annually. 

Both  series  of  bonds  to  be  issued  in  the  denomi- 
nation of  $1,000  each.  Both  principal  and  inter- 
est payable  in  lawful  money  at  the  office  of  the 
City  Treasurer  of  The  City  of  East  Orange.  The 
bonds  are  secured  by  a  Sinking  Fund. 

Each  proposal  must  be  enclosed  in  a  sealed 
envelope  addressed  to  the  Mayor  and  City  Coun- 
cil of  The  Citv  of  East  Orange:  must  be  delivered 
to  the  City  Council  at  eight  o'clock  P.  M.  on  the 
above-mentioned  date  and  must  be  accompanied 
by  a  certified  check  payable  to  the  Collector  or 
Taxes  of  The  City  of  East  Orange  for  2  per  cent 
of  the  face  value  of  the  bonds  for  which  bid  is 
made.  No  bid  for  less  than  par  will  be  consid- 
ered. Amount  of  bids  must  be  stated  in  both 
words  and  figures.  The  purchaser  must  pay  ac- 
crued Interest. 

The  bonds  will  be  certified  as  to  legality  by  Cald- 
well and  Reed  of  New  York  City,  whose  opinion 
as  to  legality  or  duplicate  thereof  will  be  delivered 
to  the  purchaser. 

The  right  is  reserved  to  reject  any  or  all  bids. 

For  further  information  apply  to 

LINCOLN  E.  ROWLEY.  City  Clerk. 


fjfcje  (&ovzxnmznt  Jucjcxwtxtimt 

P.  O.  BOX  27,  MAIN  OFFICE, 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS,  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 
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Union  Township  (P.  O.  Rutherford),  Union  County,  N.  J- 

Bond  Offering. — Proposals  will  be  received  until  8:30  p.  m. 

March  20  by  John  F,  Woods,  Township  Clerk,  for  $25,000 
4x4%  coupon  or  registered  water-plant-extension  bonds. 

Authority,  Chapter  L69,  Laws  of  1899,  and  amendments.  Denomina- 
tion $1,000.'  Date  Jan.  1  1911.  Interest  semi-annually  at  the  Rutherford 
National  Hank  In  Rutherford.  Maturity  Jan.  1  1941.  Certified  check  for 
$"'50  payable  to  "Township  of  Union,"  Is  required.  Bonded  debt  at  pres- 
ent $91,500.  Floating  debt  $16,417  61.  Assessed  valuation  for  1910, 
$2,740,::  ir>. 

Utica,  N.  Y. — Bond  Sale. — On  March  14  the  three  issues  of 
4H%  1-6-year  (serial)  registered  paving  bonds  aggregating 
$20,615  93,  described  in  V.  92,  p.  677,  were  purchased  by 
W.  N.  Coler  &  Co.  of  New  York  City  for  $20,658  01— the 
price  thus  being  100.204 — a  basis  of  about  4.436%. 

Warrenton,  Warren  County,  Mo. — Bond  Sale. — On  Feb.  1 
the  $14,000  5%  10-20-ycar  (optional)  sewer  and  water  bonds 
mentioned  in  V.  92,  p.  280,  were  disposed  of  to  Sutherlin  & 
Co.  of  Kansas  City,  Mo.,  at  par. 

Denominations  $100  and  $500.     Interest  In  February  and  August. 

Waterloo,  Blackhawk  County,  Iowa. — Description  of 
Bonds. — The  $45,000  4H%  20-year  warrant-funding  bonds 
awarded  on  Feb.  27  to  the  Investors'  Securities  Co.  of  Des 
Moines  at  par  and  accrued  interest  (V.  92,  p.  618)  are  in  the 
denomination  of  $1,000  each  and  dated  March  1  1911.  In- 
terest semi-annual. 

Watertown,  Middlesex  County,  Mass. — Loan  Offering. — 
Proposals  will  be  received  until  3:30  p.  m.  March  20  by 
Harry  W.  Brigham,  Town  Treasurer,  for  the  following 
loans  in  anticipation  of  taxes:  $100,000  due  Sept.  22  1911 
and  $50,000  due  Oct.  10  1911. 

Wellesley,  Norfolk  County,  Mass. — Note  Sale. — The  fol- 
lowing bids  were  received  on  March  15  for  $40,000  notes 
offered  on  that  day: 

Livingston  &  Davis,  Boston — 3.04%  discount  and  75c.  premium. 
Kulin,  Fisher  &  Co.,  Boston — 3.07%  discount  and  $1  25  premium. 
W.  O.  Gay  &  Co.,  Boston — 3.08%  discount. 
Estabrook  &  Co.,  Boston — 3.08%  discount  and  $1  premium. 
Blake  Bros.  &  Co.,  Boston — 3.10%  discount  and  $6  premium. 
First  National  Bank,  Boston — 3.20%  discount. 

Reports  state  that  the  bid  of  Livingston  Davis  was  accepted.  Denoml- 
■atlon  of  notes.  $20,000.     Date  March  14  1911.     Maturity  Nov.  14  1911. 

Wendell  Graded  School  District  (P.  0.  Wendell),  Wake 
County,    No.    Car. — Bond    Election. — An    election    will    be 


held  May  1  to  vote  on  the  question  of  issuing  $10,000  6% 
coupon  school-building  bonds.  Interest  semi-annual.  &  Ma- 
turity 30  years. 

Wheatland  School  District  (P.  O.  Wheatland),  Laramie 
County,  Wyo. — Bonds  Defeated. — A  special  election  held 
recently  is  said  to  have  resulted  in  the  defeat  of  a  proposed 
high-school-building  bond  issue. 

Wheeling,  W.  Va. — Bond  Election. — Whether  or  not  this 
city  shall  issue  $200,000  4^%  filtration-plant  bonds  is  to  be 
decided  by  the  voters  on  May  25. 

White  Plains,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8p.m.  April  3  by  the  Board  of  Village  Trustees, 
John  J.  Brown,  President,  and  Earl  P.  Hite,  Clerk,  for  the 
following    bonds: 

$10,000  4H%  water  bonds  due  April  1  1931. 
14,000  4)4%  current-Indebtedness  bonds  due  April  1  1916. 
9,500  fire-department   bonds   due  April    1    1931.     Interest  rate   not   to 

exceed  5%. 
The  above  bonds  are  in  denominations  of  $1,000  each,  except  one  fire- 
department  bond,  which  Is  for  $1 ,500.      Date  April  1  1911.     Interest  semi- 
annual.    Certified  check  on  a  State  or  national  bank  or  trust  company  for 
5%  of  bid  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Williamsville,  Erie  County,  N.  Y. — Bond  Sale. — On 
Aug.  24  1910  the  $14,800  5%  Main  Street  improvement 
bonds  offered  on  that  day  were  awarded,  we  are  advised  by 
the  Village  Clerk,  to  local  parties  at  par. 

Denomination  $500,  except  one  bond  of  $300.  Date  Sept.  1  1910. 
Interest  Jan.  1  and  July  1.  Maturity  $2,800  July  1  1911  and  $3,000  yearly 
on  July  1  from  1912  to  1915  inclusive. 

Willow,  Glenn  County,  Cal. — Bond  Sale. — We  see  it  re- 
ported that  the  $25,000  city-hall,  $5,000  city-hall-site  and 
$10,000  fire-engine-house  and  apparatus  5%  1-40-year 
(serial)  bonds  mentioned  in  V.  91,  p.  1590,  were  purchased 
on  March  1  by  E.  H.  Rollins  &  Sons  of  San  Francisco  at 
102.16— a  basis  of  about  4.833%. 

Winthrop,  Mass. — Temporary  Loan. — Reports  state  that  a 
temporary  loan  of  $110,000  was  negotiated  on  March  17 
with  Estabrook  &  Co.,  of  Boston,  as  follows:    $10,000,  due 


NEW  LOANS. 

SI  4,000 

Village  of  White  Plains,  N.Y., 

CURRENT  INDEBTEDNESS   BONDS. 

PUBLIC  NOTICE  is  hereby  given  that  sealed 
proposals  will  be  received  by  the  Board  of  Trus- 
tees of  the  Village  of  White  Plains  on  the  third 
day  of  April,  1911,  at  the  Corporation  Rooms, 
Grand  Street,  in  said  village,  at  eight  o'clock  p.  m., 
for  the  following  bonds: 

Fourteen  (14)  $1,000  Current  Indebtedness 
Bonds  to  bear  date  April  1st,  1911,  and  to  become 
payable  April  1st,  1916.  Interest  at  four  and 
one-half  per  cent  per  annum,  payable  semi- 
annually on  the  first  days  of  April  and  October. 

Each  proposal  must  be  accompanied  by  a 
certified  check  upon  a  State  or  National  Bank 
or  Trust  Company  for  five  per  cent  of  such  pro- 
posal. Checks  of  unsuccessful  bidders  will  be 
returned  to  them. 

The  Board  of  Trustees  reserve  the  right  to 
reject  any  and  all  proposals. 

Dated  at  White  Plains,  N.  Y.,  March  13th, 
1911. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.  BROWN,  President. 
EARL  P.  HITE,  Clerk. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 
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Office.  No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 


ESTABLISHED  1888 

H.  C.  SPEER  &  SONS  CO 

First  Nat  Bank  Bldg..  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 

Bank  and  Trust  Company  Stock? 

NEW  YORK  AND  BROOKLYN 
BOUdHT  AND  SOLD 

CLINTON     GILBERT 

2  WALL  ST..   NEW   YORK. 


$9,500 

Village  of  White  Plains,  N.Y., 

FIRE  DEPARTMENT  BONDS. 

PUBLIC  NOTICE  Is  hereby  given  that  sealed 
proposals  will  be  received  by  the  Board  of  Trus- 
tees of  the  Village  of  White  Plains  on  the  third 
day  of  April,  1911,  at  the  Corporation  Rooms, 
Grand  Street,  in  said  village,  at  eight  o'clock  p.m., 
for  the  following  bonds: 

Eight  (8)  $1,000  Fire  Department  Bonds  to 
bear  date  April  1st,  1911,  and  to  become  payable 
April  1st,  1931. 

Also  one  (1)  fifteen  hundred  dollar  Fire  Depart- 
ment Bond  to  bear  date  April  1st,  1911,  and  to 
become  payable  April  1st,  1931,  at  not  less  than 
their  par  value,  to  the  person  or  persons  who  will 
take  them  at  the  lowest  rate  of  interest,  such 
rate  of  interest  not  to  exceed  five  per  centum 
per  annum. 

Each  proposal  must  be  accompanied  by  a 
certified  check  upon  a  State  or  National  Bank 
or  Trust  Company  for  five  per  cent  of  the  par 
value  of  the  bonds  for  which  the  proposal  is  sub- 
mitted. Checks  of  unsuccessful  bidders  will  be 
returned  to  them. 

The  Board  of  Trustees  reserve  the  right  to 
reject  any  and  all  proposals. 

Dated  at  White  Plains.  N.  Y.,  March  13th, 
1911. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.  BROWN,  President. 

EARL  P.   HITE.   Clerk. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

riRST  NATIONAL  BANE  BUILDING 
CHICAGO 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TOBB, 

STATE,   CITY  &  RAILROAD  BONDI 


Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

SEND   FOR   LIST 

153  La  Salle  St.,  CHICAGO 


NEW  LOANS. 


$10,000 

Village  of  White  Plains,  N.Y., 

WATER  BONDS. 

PUBLIC  NOTICE  Is  hereby  given  that  sealed 
proposals  will  be  received  by  the  Board  of  Trus- 
tees ef  the  Village  of  White  Plains  on  the  third 
day  of  April,  1911,  at  the  Corporation  Rooms, 
Grand  Street,  in  said  village,  at  eight  o'clock  p.  m., 
for  the  following  bonds: 

Ten  (10)  $1,000  Water  Bonds  to  bear  date 
April  1st,  1911,  and  to  become  payable  April  1st, 
1931.  Interest  at  four  and  one-half  per  cent  per 
annum,  payable  semi-annually  on  the  first  days 
of  April  and  October. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  upon  a  State  or  National  Bank  or  Trust 
Company  for  five  per  cent  of  such  proposal: 
Checks  of  unsuccessful  bidders  will  be  returned 
to  them. 

The  Board  of  Trustees  reserve  the  right  to 
reject  any  and  all  proposals. 

Dated  at  White  Plains,  N.  Y.,  March  13th. 
1911. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.  BROWN,  President. 
EARLE   P.   HITE,   Clerk. 


S85.000.00 
PORT  JERVIS,  N.  Y., 

SEWER  REFUNDING  BONDS 

Sealed  proposals  for  the  purchase  of  bonds  in 
the  sum  of  Eighty-five  thousand  dollars  ($85,- 
000.00)  of  the  City  of  Port  Jervis  will  be  received 
by  the  Common  Council  of  said  city  until  March  29, 
1911,  on  which  date,  at  a  meeting  of  the  Common 
Council  to  be  held  at  eight  o'clock  P.  M.,  pro- 
posals received  will  be  opened. 

The  bonds  are  eighty-five  (85)  in  number,  of 
One  thousand  dollars  ($1,000.00)  each,  are  to  bear 
date  July  1,  1911,  and  will  bear  Interest  at  the 
rate  of  four  and  one-half  per  cent  (4H%)  per  an- 
num, payable  semi-annually  on  the  1st  days  of 
January  and  July  each  year.  The  bonds  are 
serial  and  payable  as  follows: 

Three  (3)  on  July  1st  of  each  of  the  years  1912 
and  1913;  four  (4)  on  July  1st  of  each  of  the  years 
1914  to  1919,  inclusive:  five  (5)  on  July  1st  of  each 
of  the  years  1920  to  1924,  Inclusive,  and  six  (6)  on 
July  1st  of  each  of  the  years  1925  to  1929,  inclusive. 

The  bonds  are  Issued  for  the  purpose  of  paying 
off  bonds  maturing  August  1st,  1911,  in  the  sum 
of  $85,000.00,  issued  by  the  Village  of  Port  Jer- 
vis in  the  construction  of  a  system  of  sewers. 

A  certified  check  in  the  sum  of  Two  hundred 
fifty  dollars  ($250.00),  payable  to  the  City  of  Port 
Jervis,  must  accompany  each  bid,  as  a  guaranty 
to  comply  with  the  proposal  If  awarded  the  bonds. 
All  proposals  shall  be  directed  to  John  F.  Cleary, 
City  Clerk,  Port  Jervis,  N.  Y.,  and  shall  be  en- 
dorsed with  the  name  of  the  bidder  and  "Proposals 
for  City  Bonds." 

The  Common  Counoll  reserves  the  right  to  re- 
ject any  and  all  bids. 

Dated  March  11,  1911. 

CHARLES  N.  KNAIT,  Mayor. 

JOHN  F.  CLEARY,  City  Clerk. 
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Sept.  25   L9U  a<  3.07<§    discount  and  a  premium  of  50c; 

$50,000,  due  Oct.  25  1911,  at  3.08%  discount  and  a  premium 
of;50c;  125,000,  due  Nov.  24  L911,  a(  3.1395  discount  and 
$25,000,  due  Dec.  •_>?   L9H,  a<   :;.:;■_",    discount. 

Woburn,  Middlesex  County,  Mass. — Temporary  Loans. — 
We  learn  that,  on  March  9  loans  of  $30,000  due  Oct.  10  1911 
and  340,000  due  Nov.    L5   L911    v.  >tiated  with   Esta- 

brook  &  Co.  of  Boston  at  3.11<  ,'.  discount  and  $1  25  premium. 

Yakima  County  School  District  No.  42,  Wash.— 5<md  S,,!r. 
— On  March  11  the  $6,000  coupon  school-building  and  site- 
purchase  bonds  described  in  V.  92,  p.  619,  were  purchased 
by  the  State  of  Washington  at  par  for  5H%  1-20-year  (op- 
tional) bonds.  Purchaser  to  furnish  blank  bonds.  A  bid 
of  $0,015  and  blank  bonds  for  5-20-year  (optional)  6s  was 
also  received  from  Win.  1).  Perkins  &  Co.  of  Seattle. 

Yellowstone  County  School  District  No.  21,  Mont. — Bond 
Sale. — S.  A.  Kean  &  Co.  of  Chicago  purchased  $6,500  6% 
10-20- year  (optional)  school-building  bonds,  proposals  for 
which  were  asked  until  Oct.  5  1910.  Denomination  $500. 
Date  July  1  1910.      Interest  semi-annual. 

Youngs ville  Township  (P.  O.  Youngs ville),  Franklin 
County,  No.  Caro. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  21  by  C.  C.  Winston,  Secretary 
Board  of  Road  Trustees,  for  $25,000  5%  registered  road- 
construction  bonds. 

Denomination  to  suit  purchaser.  Date  April  1  1911.  Interest  semi- 
annually at  the  Chase  National  Bank  in  New  York.  Maturity  April  1 
1941.     No  debt  at  present.     Assessed  valuation  for  1908,  .$656,714. 

Canada,  its  Provinces  and  Municipalities. 

Alberta  and  Saskatchewan  School  Districts. — Debenture 
Sales. — During  February  Nay  &  James  of  Regina  purchased 
small  school  debentures  issue  aggregating  $15,000.  This  in- 
cludes small  issues  aggregating  $1,200  the"sale  of  which  has 
been  referred  to  in  these  columns  underjthe  heads  of  the 
districts  issuing  the  same. 

W  Brantford,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  2:30  p.  m.  March  27  by  A.  K.  Bunnell,  City 
Treasurer,  for  various  issues  of  coupon  debentures  aggregat- 
ing $254,281. 


The  debentures  are  ail  parable  at  the  end  of  the  term  and  run  from  ten  to 
ears,  The  10-year  debenture!  carry  4%  Interest  and  the  remaining 
ires  4H%   Interest.      Interest  Is  payable  semi-annually. 

Calgary,  Alberta. — Loan  Election. — We  Bee  it  reported 
thai  by-laws  providing  for  the  following  loans  will  be  sub- 
mitted to  the  rate-payersin  the  near  future:  $50,000  for  park 
sites,  $318,000  for  trunk  sewers  and  $400,000  for  industrial 
sites. 

Carlyle,  Sask.— Debenture  Sale.— The  amount  of  5J^%  20- 
year  permanent-improvemenl  debentures  disposed  of  last 
month  to  Nay  &  James  of  Regina  was  $17,000  and  not  $20,- 
000,  as  at  first  reported. 

Casselman,  Ont. — Debenture  Sale. — This  place  has  sold 
$5,000  5%  debentures,  due  part  yearly  for  ten  years,  to 
C.   H.   Burgess   &  Co.  of  Toronto. 

Chapleau  Township,  Ont. — Debenture  Offering. — Proposals 
will  be  received  up  to  and  including  March  25  by  T.  J.  God- 
frey, Municipal  Clerk,  for  $7,000  5%  debentures.  Maturity 
30  years.  For  further  particulars  address  the  Clerk  or  R.  M. 
McKessock,  K.  C,  of  Sudbury,  Ont. 

Dack,  Ont. — Debenture  Sale. — C.  H.  Burgess  &  Co.  of 
Toronto  recently  purchased  $1,200  5%  debentures,  due  part 
yearly  for  six  years. 

Dundurn,  Sask. — Debenture  Sale. — On  Feb.  28  the  $14,000 
8%  20-installment  permanent-improvement  debentures  men- 
tioned in  V.  92,  p.  488,  were  awarded  to  C.  H.  Burgess  &  Co. 
of  Toronto  at  119.55  and  accrued  interest.  Other  bids  re- 
ceived were  as  follows: 

Nay  &  Jame  .Regina $16,433]  J.  J.  Mackintosh,  Wlnnipeg__S15,462 

National  Finance  Co.,  Regina  16,307  |  W.  A.  MacKenzie  &  Co.,  Tor  15,131 
Brent,  Noxon  &  Co.,  Toronto  16,260  |  G.  A.  Stimson  &Co.,  Toronto  15,000 
Alloway  &  Champion,  Winn.   16,011  (Ontario  Securities  Co.,  Tor..   14.427 

Campbell,  Thompson  &  Co., 

Toronto 14,311 

Aemilius  Jarvis  &  Co.,  Tor..   14,280 
Great  West  Permanent  Loan 

Co.,  Winnipeg- 14,000 

Elkhorn  School  District  No.  366  (P.  O.  Elkhorn),  Man. — 
Debentures  Authorized. — We  see  it  reported  that  the  School 
Trustees  have  authorized  the  issuance  of  $8,000  school- 
completion  bonds.  M| 

Guelph,  Ont. — Debenture  Sale. — On  March  3  the  $30,000 
4H%  30-year  street  railway  debentures  described  in  V.  92, 
p.  620,  were  awarded  to  Wood,  Gundy  &  Co.  of  Toronto. 


H.  O'Hara  &  Co.,  Winnipeg.  15,820 

Wood,  Gundy  &  Co.,  Toronto  15,550 
Canadian   Debentures  Corp., 

Ltd.,   Toronto 15,500 


NEW  LOANS. 


$25,000 

Town  of    Conrad,    Montana, 

SEWER  BONDS 

Notice  Is  hereby  given  by  the  Town  Council  of 
the  Town  of  Conrad,  in  the  State  of  Montana, 
that  the  Sewer  Bonds  of  said  town  in  the  sum 
of  $25,000  will  be  offered  for  sale  at  public  auc- 
tion, to  the  bidder  offering  the  highest  price  ther- 
for,  in  accordance  with  the  terms  of  this  notice, 
at  the  Council  Chamber  of  the  Town  Council  of 
the  Town  of  Conrad,  in  the  Town  of  Conrad, 
County  of  Teton,  in  the  State  of  Montana,  on  the 
10th  day  of  April,  1911,  at  2  o'clock  p.  m.  Said 
bonds  are  to  be  dated  January  1st,  1911,  and  be 
payable  in  twenty  years  from  the  date  thereof, 
and  $3,000  thereof  shall  be  redeemable  in  5  years: 
$5,000  redeemable  In  10  years,  and  $5,000  re- 
deemable in  15  years,  at  the  option  of  the  Town 
Council,  and  shall  bear  interest  at  the  rate  of  6% 
per  annum,  payable  semi-annually  on  the  first 
day  of  January  and  July  In  each  year.  Said 
bonds  will  be  ready  for  delivery  at  the  time  of 
sale,  and  all  tenders,  bids  or  offers  to  purchase 
must  be  without  condition  or  qualification,  and 
be  accompanied  by  a  certified  check  for  the  full 
amount  of  said  bid.  Bids  should  be  addressed 
to  F.  H.  Pings,  Mayor  of  Conrad,  Montana.  The 
Council  reserves  the  right  to  reject  all  or  any  bids 
or  offers  of  purchase. 

Dated  at  Conrad,  Montana,  this  8th  day  of 
February,  1911. 

By  order  of  the  Town  Council. 

A.  HOPPER, 

Town  Clerk. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


HODENPtt,  WALBRID6E  &  CO. 

7  Wall  St..    N«w  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


MUNICIPAL  BONDS 


S&fest  Investments 
anown.  Yielding  from 


Write  for 
Circular. 


4%  to  6% 
ULEN    &    CO. 

BANKERS  CHICAGO 


NEW  LOANS. 


SI  69,000 
MOBILE  COUNTY,  ALA. 

5%  REFUNDING  BONDS. 

■  The  Board  of  Revenue  and  Road  Commissioners 
of  Mobile  County  respectfully  calls  for  bids  for 
$169,000  Refunding  Bonds,  issued  to  retire  a 
like  amount  of  bonds  maturing-  June  1st,  1911. 
These  bonds  will  bear  Five  (5%)  Per  Cent  interest 
and  run  for  twenty  (20)  years,  straight.  Bids 
will  be  opened  at  Noon  of  MONDAY,  APRIL 
17TH,  1911.  For  particulars  address  the  under- 
signed. 

GEO.  E.'STONE,  Treasurer. 
Mobile,  Ala. 


MINING   ENGINEERS 


H.    M.   CHANCE 

Consulting  Mining  Engineer  and  Geologist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

837  Drexel  Bldg  PHILADELPHIA.  PA. 


rHE  AMERICAN   MFG.  CO. 

MANILA    SISAL  AND  JUTE 
CORDAGE 


85  Wall  Street 


New  York 


Now  Ready 

THE  FINANCIAL  REVIEW 

1911    ISSUE 


A  Year  Book  of  Financial  Information-300  Pages 

Comprehensive  Statistics  for  a  Series  of  Years 


BOUND  IN  CLOTH,  TWO  DOLLARS 


Commercial    &   Financial    Chronicle 

Front,  Pine  and  Depeyster  Sts.,  New  York 

Copies  May  also  be  had  from  Pliny  Bartlett,  513   Monadnock 
Blk.,  Chicago.    Edwards  &  Smith,  1  Drapers'  Gardens,  London. 
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Gunton  School  District  No.  1507,  Man. — Debenture  Sale. — 
This  district  has  disposed  of  $10,000  5}4%  debentures  to 
Nay  &  James  of  Regma.     Maturity  part  yearly  for  20  years. 

Kildonan,  Man.-  Debenture  Sale. — An  issue  of  $4,000  5% 
road-improvement  debentures  was  recently  disposed  of  to 
Wood,  Gundy  &  Co.  of  Toronto.     Maturity  March  1  1929. 

Maisonneuve,  Que. — Debenture  Sate. — Hanson  Bros,  of 
Montreal  purchased  $428,000  4J^%  coupon  public-park- 
improvemenl  debentures  on  Jan.  4  ai  par. 

Denomination  £100.  Date  Nov.  1  1910.  Interest  semi-annually  at  the 
Bank  of  Montreal  in  London.     Maturity  40  years. 

Medicine  Hat,  Alberta. — Loan  Election. — A  by-law  pro- 
viding for  a  loan  of  $3,500  to  establish  a  site  for  the  Alberta 
Linseed  Oil  Co.  will  be  voted  upon  April   14. 

Montreal,  Que. — Debentures  Not  to  Be  Issued  at  Present. — 
We  are  advised  that  it  is  not  likely  that  the  $4,500,000  4% 
40-year  permanent-improvement  debentures  authorized  by 
the  City  Council  on  Jan.  23  (V.  92,  p.  282)  will  be  placed  on 
the  market  before  May  or  June. 

Moosomin,  Sask. — Debenture  Sale. — An  issue  of  $2,000  5% 
debentures  was  recently  purchased  by  C.  II .  Burgess  &  Co. 
of  Toronto.     Maturity  part  yearly  for  30  years. 

Neepawa,  Man. — Debenture  Offering.- — Proposals  will  be 
received  until  S  p.  m.  April  7  by  J.  W.  Bradley,  Secretary- 
Treasurer,  for  $7,185  70  5%  local-improvement  debentures. 

Date  July  1  1911.  Interest  annually  on  Nov.  1  at  the  Canadian  Bank  of 
Commerce  in  Neepawa.     Maturity  20  years. 

Pense  School  District  No.  712,  Sask. — Debenture  Sale. — 
This  district  disposed  of  $12,000  6%  20-year  school  debentures 
last  month  to  May  &  James  of  Regina. 

Portage  la  Prairie,  Man. — Debenture  Sale. — Local  im- 
provement 5%  debentures,  amounting  to  $10,033  56,  have 
been  sold  to  Wood,  Gundy  &  Co.  of  Toronto.  Maturity 
$4,400  on  Jan.  2  1930  and  $5,633  56  on  Jan.  2  1931. 

Prince  Albert,  Sask. — Debenture  Offering. — Proposals  will 
be  received  until  2  p.  m.  March  31  by  C.  O.  Davidson,  City 
Treasurer,  for  the  following  coupon  debentures,  aggregating 
$283,700: 
Amount.     Maturity.  Int.  Rate. [Amount.     Maturity.  Int.  Rate. 

$110,000.-40   years a<l  y2%   ?7G,;i00__20    years 65% 

■   92,400,. 30   years X5%  5,000. .10    years 65% 

a  Interest  payable  annually,  x  Interest  annually  on  $7,100  of  these 
debentures,  semi-annually  on  remainder.     6  Interest  semi-annually. 


Prince  Rupert,  Sask. — Debenture  Offering. — Proposals  will 
be  received  until  2  p.  m.  March  31  by  C.  O.  Davidson,  City 
Treasurer,  for  the  following  coupon  debentures: 
$110,000  4 H%  debentures.     Interest  annual.     Maturity  40  years. 
« r> , ;; 1 1 o  r>"„       debentures.      Interest  semi-annual.     Maturity  30  years. 
70,.'t(io  5%       debentures.     Interest  semi-annual.     Maturity  20  years. 
7,100  5%       debentures.     Interest  annual.     Maturity  30  years. 
5,000  5%       debentures.      Interest  semi-annual.      Maturity  10  years. 

Rama  Township,  Ont. — Debenture  Election. — According  to 
reports,  an  election  will  be  held  March  20  to  vote  on  the 
question  of  issuing  $3,000  Kennedy's  bridge  debentures. 

Scott,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina 
were  the  successful  bidders  last  month  for  $15,000  5^% 
20-year  permanent-improvement  debentures. 

Thornbury,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  10  p.  m.  March  21  by  Edw.  Rorke,  Town  Clerk, 
for  $10,000  5%  debentures.     Maturity  15  years. 

Toronto,  Ont. — Debentures  Not  to  Be  Issued  at  Present. — 
We  are  advised  that  nothing  further  will  be  done  looking 
towards  the  offering  of  the  proposed  issue  of  debentures  to 
cover  the  cost  of  the  hydro-electric-system  (V.  92,  p.  282) 
until  arrangements  can  be  made  for  the  floating  of  a  larger 
issue . 

Wetaskiwin,  Alberta. — Debenture  Sale. — C.  H.  Burgess  & 
Co.  of  Toronto  were  recently  awarded  $4,952  5%  and  6% 
debentures,  due  part  yearly  for  20  years. 

Windsor  School  District,  Ont. — Debenture  Offering. — Pro- 
posals will  be  received  until  March  25  by  John  Moynahan, 
Secretary-Treasurer,  for  $23,370  34  4^%  school  debentures. 
Maturity  part  yearly  on  April  19. 

Woodstock,  Ont. — Debenture  Offering. — Proposals  will  be 
received  up  to  and  including  March  24  by  John  Morrison, 
City  Clerk,  for  the  following  4^%  debentures: 
$2,939  78  water-works   and   electric-light   debentures.     Maturity   Dec.   31 
1939. 
15,000  00  public-school  debentures.     Maturity  Dec.  31   1940. 

7,ooo  00  consolidated  debentures.     Maturity  Nov.  30  1940. 
10,000  00  industrial  debentures.      Maturity  Dec.  30  1930. 

5,000  00  (approximate)    improvement    debentures.     Maturity    Dec.    31 
1925. 

York  Township ,  Ont. — Debenture  Sale. — H.  O'Hara  &  Co. 
of  Toronto  were  the  successful  bidders  for  $25,000  4J^% 
debentures,  due  part  yearly  for  30  years. 


ENGINEERS. 

J.  G.  WHITE  &  CO 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  Y0R* 
Chicago,  Ills.  San  Francisco  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c,  for 
Financial   Institutions  and   Investors. 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Gas  Plants,  Financed, 

Designed  and   Built. 

London  Correspondents : 
•*.  G.    tytilTM   <t   CO.,  Limit**, 
9  Cloak   Lane,   Cannon   St..   E.  C. 


C.  G.  YOUNG 

Engineering  and  Contraction 
Plan,  Methods,  Operation 
Pobllo  Utilities  and  Industrial 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Mem.  Am.  Soc.  C.  E. 

H.  U.  WALLACE 

ENGINEER 

Examinations,  Reports,  Surveys,  Supervision  of 
construction  and  operation  of  Electric  and  Steam 
Railroads,  Power  Plants,  Transmission  lines. 
Central  Stations  and  Irrigation  projects,  &c. 
Ex-Supt.  Illinois  Central  RR.;  Chief  Engineer 
Illinois  Central  RR.;  and  Gen'l  Manager  Chicago 
Lake  Shore  &  South  Bend  Electric  Railway. 
Marquette  Bldg.  CHICAGO,  ILL. 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Marx  Bldg.  Birmingham,  Ala. 

Established  1889 

A.  L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 
Philadelphia 


TRUST  COMPANIES. 


BANK€RS  TRUST  COMPANY 

7  WALL  STREET,   NEW  YORK 
Capital,  $3,000,000  Surplus  and  Profits,  $6,800,000 

DIRECTORS 


STEPHEN  BAKER,  President  Bank  of  the  Manhattan 
Co.,   New   York. 

sAMUEL  Q.  BAYNE,  President  Seaboard  National 
Bank,  New  York. 

6DW1N  M.  BDI.KLEY,  Spencer  Trask  &  Co.,  Bank- 
ers, New  York. 

JAMES  a.  CANNON.  President  Fourth  National  Bank, 
New  York. 

EDMUND  C.  CONVERSE,  President,   New  York. 

THOS.  DeWITT  CUYLER,  President  Commercial 
Trust   Co.,    Philadelphia. 

HENRY  P.  DAVISON,  J.  P.  Morgan  &  Co.,  Bankers, 
N.  Y. 

E.  HAYWARD  FERRY,  Vice-President  Hanover  Na- 
tional Bank,   New  York. 

WALTER  E.  FREW,  President  Corn  Exchange 
Bank,  New  York. 

FREDERICK  T.  HASKELL,  Vice-President  Illinois 
Trust  &  Savings  Bank,  Chicago. 

A.  BARTON  HEPBURN,  Chairman  of  the  Board, 
Chase  National  Bank,  New  York. 

THOMAS  W.  LAMONT,  J.  P.  Morgan*  Co.  Bankers, 
New   York. 

E.  C.  CONVERSE,  President. 

F.  I.  KENT,  Vice-President. 
H.  W.  DONOVAN,  Treasurer. 

H.  F.  WILSON  JR.,  Asst.  Sec'y. 


EDQAR  L.  MARSTON,  Blair  &  Co.,  Bankers,  N.  Y. 
JOS.  B.  MARTINDALE,  President  Chemical  Nation 

Bank,    New    York. 
O.AIES    W.    MQAKRAH,    President    Mechanics   an 

Metals  National  Bank,  New  York. 
QEORQE  W.  PERKINS,  New  York. 
DANIEL  E.  POMEROY,  Vice-President,  New  York. 
WILLIAM  H.  PORTER,  J.  P.  Morgan  &  Co., Banker*. 

New   York. 
DANIEL   0.   REID,   Vice-President  Liberty   National 

Bank,   New  York. 
BENJ.  STRONQ  JR.,  Vice-President,  New  York. 
EDWARD    P.    SWINNEY,    President    First    National 

Bank,  Kansas  City. 
QILBERT  Q.  THORNE,  Vice-President  National  Park 

Bank,  New  York. 
EDWARD  TOWNSEND,  President  Importers'  &  Trad- 

ers'  National  Bank,  New  York. 
ALBERT    H.    WKiOIN,     President    Chase      National 

Bank,  New  York. 
SAMUEL  WOOLVERTON,  President  Gallatin  National 

Bank,  New  York. 

B.  STRONG  JR.,  Vice-President. 
D.  E.  POMEROY,  Vice-President. 
F.  N.  B.  CLOSE,  Secretary. 
R.  H.  GILES,  Asst.  Treas. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK. 


COLONIAL  BRANCHi 

?22  Broadway,  New  York. 


LONDON  OFFICEt 

95  Gresham  St. 


CAPITAL  AND  SURPLUS   $8,000,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  ot  every  description. 
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gvust  ©omjmnies. 

gvttsl  Companies. 

UDitea  states  Trust  company  or  new  loit 

Chartered  1853 
45  and  47  WALL  STREET 
CAPITAL.           .......         $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS             -             -             -             $13,772,667.70 

This  Company  acta  aa  Executor.  Administrator.  Guardian,  Trustee.  Court  Depositary  and  In 
•ther  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
Mrporatlons  and  individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KLNGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
W.  Bayard'Cuttlne.            Frank  Lyman.                     Payne  Whitney,                  William  Stewart  Tod, 
William  Rockefeller.           James  Stlllman.                   Edward  W.  Sheldon,         Ogden  Mills, 
Alexander  E.  Orr,               John  Claflln,                          Chauncey  Keep,                   Egerton  L.  Wlnthrop 
William  H.  Macy  Jr.;        John  J.  Phelps.                    George  L.  Rives,                 Cornelius  N.  Bliss.  Jr. 
William  D.  Sloane,             Lewis  Cass  Ledyard.           Arthur  C.  James, 
Oustav  H.  Schwab.             Lyman  J.  Gage,                    William  M.  Kingsley, 

Manhattan 

Trvst 

Company 

\A/all  Street   Corner  Nassav 

Designated    Depositary    for  State, 
City  and  Court  Funds. 

Accepts  Deposits  subject  to  Cheque. 
Allows  interest  on  Balances. 

Issues  Certificates  of  Deposit  pay- 

able as  desired. 

Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  ai  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.    Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.    Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.    Safe  Deposit 
Department. 

Temporary   Offices 

113    BROADWAY 

Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL,  SURPLUS    \»o  c^n  f\f\n 
and  PROFITS j&B.oaU >OOU 
A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vice-President. 
William  Bagnell,  President  Bagnell  Timber  Co. 
John  I.  Beggs,  President  Milwaukee  Light  Heat  & 

Traction  Co. 
Eugene  H.  Benoist. 
Wilbur  F.  Boyle,  Boyle  &  Priest. 
James  E.  Brock.  Secretary. 

Murray  Carle  ton,  President  Carleton  Dry  Goods  Co 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith&Davis  Mfg.Co. 
John  D.  Davis,  Vice-President. 

David  R.  Francis,  Francis,  Bro.  &  Co. 

S.  E.  Hoffman,  Vice-President. 

Breckinridge  Jones,  President. 

Wm.  O.  Lackey,  Vice-President  and  Bond  Officer. 

W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Co. 

Nelson    W.    McLeod,    Vice-President    Grayson- 

MoLeod  Lumber  Co. 
Saunders  Nor  veil.  President  Stoves  &  Hardware 

Publishing  Co. 
Robert  J.  O'Reilly,  M.D. 
Wm.  D.  Orthwein.  President  Wm.  D.  Orthwew 

Grain  Co. 

CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54  Wall  Street 

Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 

Henry  W.  Peters,  President  Peters  Shoe  Co. 
H.  C.  Pierce,  Chairman  Board  Waters-Plerc^OUJCo. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton,  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh,  Chairman  of  the  Board. 
Rolla  Wells. 

Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 

Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL $3,000,000 

SURPLUS - --  3.000.000 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis  Everett,  Vice-President 

Joshua  M .  Addleman,  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper.  Asst.  Treas. 
Frederick  B.   Wilcox,   Auditor 
BOARD  OF  DIRECTORS. 
Samuel  P.  Colt,  Chairman    Englehart  C.  Ostby 
Olney  T.  Inman                    J.  Milton  Payne 
Richard  A.  Robertson         Eben  N.  Llttleneld 
Joshua  M.  Addeman            Otis  Everett 
James  M.  Scott                      C.  Prescott  Knight 

CHARTERED    1864 

Union  Trust  Company  of  NewYork 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  38th  Street,] 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000            Surplus  (earned)  $7,800,000 

William  H.  Perry                  Jesse  H.  Metcalf 
Arthur  L.  Kelley                  John  J.  Watson  Jr. 
H.  Martin  Brown                  Charles  H.  Allen 
George  F.  Baker                    John  B.  Branch 
George  M.  Thornton             William  P.  Chapin 
Cyrus  P.  Brown                     Angus  McLeod 
Chas.  C.  Harrington             Ezra  Dixon 
Louis  H.  Comstock               Howard  O.  Sturgls 
Herbert  N.  Fenner               Edward  D.  Pearce 

ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  In  all  Fiduciary  Capacities 

on  behalf  of  Individuals,  Institutions  or  Corporations. 

• 

1850                                                                1911 

The    United    States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 

HHltnote  Hmretp  Company 

Home  Office,   206   La  Salle  Street 
CHICAGO 

JOHN  P.  MUNN,  M.  D.,  President. 

WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 

Finance  Committee. 

CLARENCE  H.  KELSEY,  Pres.TitleGu.&Tr.Co. 

WM.  H.  PORTER,  Banker. 

ED.  TOWNSEND.  Pres.Imp.  &  Traders  Nat.  Bk. 

Good  men,  whether  experienced  In  Ufa  Insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany,  for  a  limited  territory  if  desired,  and  secure 
for  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  Insuring  an  lnooms  for  the 
future.     Address  the  Company  at  Its  Home  Office, 
No   277  Broadway,  New  York  City. 

The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service" 
both  in  the  handling  of  its  business  and  the  adjustment  of  its  l"tse» 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Mont  lis 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  sis  months  (including  postage) 7  50 

Annual  Subscription  In  London  (including  pi  stage) £2  14s 

-*i\  Months  Subscription  in  London  (including  postage) £1  lis 

Canadian  Subscription  (including  postage i $'•  1  50 

Subscription  includes  following  Supplements— 

n  m<  and  Quotation  (monthly)  I  State  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)  I  Electric  ii  '<n  w    s  (3  times  yearly) 
Railway.  Earm  .gs  (monthly)  |  Banku  8' Cosvi  s'iio.n  (yearly) 

Terms  of  Advertising — Per  Incb  Space 

transient  matter  per  Inch  space  (14  agate  lines; 

r  Two  Months         (s  times) 22  00 

^tandin"  Rnsiness  r-irds  '  Three  Months    (13times) 29  00 

^tannin,,  Business  cants       gix  Months         (26  times) 60  00 

(  Twelve  Months (52  times) 

CHICAGO  OFFICE  -  Pliny  Bartlett,  513  Monadnock  Block;  Tel.  Harrison  4012 
LONDON  OFFICE— Edwards  &  Smith,  I  Drs-pers'  Gardens,  E.  C. 

WII.M.tn    IS.  DA>A   COMPANY,  Publishers, 
P.  O.  l:ox95S       Front,  Pine  and  Depeyhtor  f»ts..       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B  DANA  COMPANY- 
Jacob  Selbert  .ir  ,  President  and  rreas.:  George  8.  Dana  and  Arnold  <;  Dana, 
Vice-Presidents;    Arnold  G,  Dana,  Sec      Addresses  of  all.  Office  of  the  ' 

CLEARING-HOUSE  RETURS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Mch.  25  have  been  52,817,954,832,  against  §3,057,213.248  last  week  and 
$2,864,395,418  the  corresponding  week  last  year.  The  comparison  Is 
di  turbed  by  the  occurence  of  the  Good  Friday  partial  holiday  ,n  the 
week  1 i  t  year. 


Clearings — Returns  bg  Telegraph. 
Week  ending  March  25. 


1911. 


New  York  ... 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.  Louis 

New  Orleans. 


Si, 271, 718,722 

120.045.153 

113,273,971 

24,453,155 

218,720,439 

62,082,873 

14,577,953 


1910. 


Per 

Cent. 


$1,536,326,003 
130,905,103 
93,716.046 
18.435,212 
236,547,212 
61,143,161 
15,100,188 


Seven  cities,  5  days <  $1,828,772,266 

Other  cities,  5  days 498,764,287 

Total  all  cities,  5  days 

All  cities,  1  day 


§2,092,173,525   —12.6 
455,968.749    +9.4 


—16.9 
—7.6 
+  20.9 
+  32.6 
—7.5 
+  1.5 
—3.5 


S2.327.536.553   $2, 548, 142,274    —8.7 
490,418,279     316,253,144    +5.5 


Total  all  cities  for  week $2,817,954,832    '   $2,864,395,418 


-1.6 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  weclc  has  to  be  in  all  eases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  March  18,  for  four  years. 


Clearings  at- 


Vfcck  ending  March  18. 


1911. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading' 

Wilmington 

Wllkes-Barre  ... 

Wheeling    

Harrlsburg 

Trenton 

York 

Erie 

Blnghamton 

Greenshurg 

Altoona 

Chester  _ 

Franklin 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 


,736.7  I  2. 603 

159,635.566 

48,107.606 

31,406,364 

9.10.S.  3 19 

6,729,981 

5,210,540 

4,0011.306 

2,512,524 

2,302,229 

1,412.095 

1,450,403 

1,570,190 

1,842,307 

1,150.000 

1.3 SO. 303 

883,353 

853,672 

6  11.700 

550, SS5 

482.863 

567.486 

255.431 


2,018,783,326 


166 

8, 
4, 
2. 
2, 
1 
2 
1 
1 


353 

270 
533 
540 
196, 
717 
620 
037 
257 
532 
564 


1910. 


$ 

2,146,677,342 

1/5,720,228 

45,458,184 

29.963,391 

9,043,941 

6.872,903 

6,109,138 

3.684,188 

2.368.429 

2,016.885 

1,479,683 

1,523.478 

1,217.230 

1,868.498 

1,173.228 

1.437,344 

843,789 

797,182 

430,500 

461,778 

436.006 

509,622 

220,000 


2,440,313,027     —17.3 


Inc.  or 
Dec. 


1909. 


% 

—18.2  1 

—9.2 

+  5.8 

+  4.8 

+0  7 

—2.1 

—14.6 

+  8.7 

+  6.1 

+  14.2 

—4.5 

—4.8 

+29.0 

—1.4 

—2.0 

— 4.0 

+4.7 

+  7  0 

+  5.0 

+  19.3 

+  10.5 

+  11.3 

+  16.1 


166,483,924 
7,642,500 
5,325,938 

2,453.152 
2,400.000 
1,686,854 
2,451,685 
1,013,954 
1,165,757 
570.170 
470.545 


—0.1 
+  8.2 

—14.3 
+3.5 
—8.5 
+  1.8 
+  6.9 
+  2.4 
+  7.9 
—6.6 

+  17.7 


644.786,337 

114,618,092 

36.578,028 

24,032,083 

7,511,895 

0,180,819 

4,506,971 

3,121,072 

2,003,988 

1,759.452 

1,295,088 

1,167.712 

1.000.576 

1,619,847 

1,211,031 

1.376,936 

743,582 

654. SO 4 

460,700 

391.347 

307.161 

388,212 

233.372 


1,856,043,305 

151,145,560 
6,818,400 

3,175.10  1 

2, iso. our, 
1,865,405 

1,593.615 

1,703,589 

1,241,583 

SCO, 604 

435,773 

490,678 


1908. 


$ 

1,387,443.808 

111,837,687 

36,877.601 

20.058,521 

7.012.079 

5,022.742 

5,476,779 

3,174,239 

1,905,990 

1,919,512 

1,074,762 

1,180,075 

1.238.989 

1,310,154 

891.215 


675,194 
538.215 
496,600 
417,135 
417,239 
365.431 
211,376 


1,589.546,243 

125,263.025 

5,463.600 

2,839,237 

2,083,086 

1,873,233 

1,603,84  1 

1,328,063 

866,619 

701,117 

434.228 

389.455 


Tot.  NewEng.      191,624.680      191,673,479    —0.03'     171,519.377      142,805,507 
Note.— For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at- 


Chlc.ago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle    

Kalamazoo 

Springfield,   111-. 

Fort    Wayne 

Lexington 

Rockford  

Akron 

Bloomlngton 

Qulncy 

Youngstown 

Canton 

Springfield,  O... 

South  Bend 

Mansfield 

Decatur   

Danville.. 

Jackson 

Jacksonville.   Ill 

Lima 

Ann  Arbor 

Adrian    

Saginaw 

Lansing 

Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento] 

San  Diego 

San  .lose 

Stockton  

Fresno 

Pasadena 

North   Y'aklma.. 
Reno 

Total  Pacific .. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.    Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Fargo    

Sioux    Falls 

Colorado   Springs 
Pueblo    . . . 
Fremont  .  _ 
Waterloo    . 

Helena 

Billings  ... 
Hastings  .. 
Aberdet  n. . 
Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Atlanta 

Memphis 

Savannah  

Nashville    

Norfolk 

Birmingham 

Augusta.. 

Knoxvllle 

Jacksonville 

Chattanooga    

Little  Roek 

Mobile _ 

Charleston 

Oklahoma 

Macon 

Austin 

Vleksburg 

Meridian 

Wilm'ton,   N.   C. 

Jackson  

Tulsa 

Muskogee 

Total  Southern 

Total  all 

Outside  N.  Y. 


Week  ending  March  18. 

,  Inc.  or 

1911. 

1910.        J    Dec. 

1909. 

1908. 

$ 

$            1      % 

$ 

S 

272.321.595 

290,182.068      —6.2 

25S, 168.296 

220.418,023 

25,131,350 

27,178,500 

—7.3 

26.444,700 

23.SI7.600 

18,609,450 

18,060,481 

+  3.0 

13,719,699 

12.S25.291 

18,171,010 

18.770.890 

—3.2 

13.090,345 

12,485,067 

13,803,291 

12,698,525 

+  8.7 

11.097,011 

9,323.497 

8,674,711 

8,736.546 

—0.7 

7,454,752 

6,249,209 

6,953,100 

5,274,200 

+  31.8 

5,480.0110 

4.420,300 

5,628,120 

4,785,055 

+  17.6 

3,999,798 

3,699,806 

2. 'IS  1. (Mill 

3,170,100 

—5.9 

2,691,896 

2,691,872 

2.675,2'.)  1 

2,827,666 

—5.4 

2.590,707 

1,892,150 

2.015,141 

2,208.501 

—8.7 

1,991.571 

2,113,142 

2,441.713 

2,088.888 

+  16.9 

1,950,501 

2,293.684 

801. 1S4 

1,401,208 

— 42.8 

1,104.260 

850,880 

1,290,332 

1,214,519 

+  6.2 

1,261.519 

914,994 

931,926 

1,043,100 

—10.7 

827,251 

730,650 

1.232,629 

800.563 

+  54.0 

648,349 

684,933 

949,193 

919,091 

H  3.3 

789.445 

623.443 

881,300 

1.008,000 

—12.6 

675,000 

570.000 

750,000 

690,987 

-8.5 

597.080 

558,567 

744,011 

825,000 

—10.9 

558,982 

522,664 

1.104,475 

1,521.279 

—27.4 

710,413 

457,075 

1,108,294 

964,669 

+  14.9 

720.901 

420,944 

589,508 

478,229 

+  23.3 

374,106 

412,603 

563,034 

468,453 

+  20.3 

413,233 

368.635 

394,228 

420.932 

—6.3 

374,152 

286,779 

372,762 

558.283 

—33.3 

418,345 

396,174 

481.584 

469.569 

+  2.6 

435.279 

325,550 

420.000 

400,000 

+  5.0 

383,680 

300.450 

333.813 

321,892 

+3.7 

261,912 

273.991 

346.187 

260.423 

+  32.9 

238,619 

260,000 

169.182 

185.511 

—8.8 

110,279 

137.450 

50,496 

38,064 

+  48.4 

28,500 

27.025 

602,873 

639,521 

—5.7 

423,174 

Not  Included 

in  total 

393.529.741 

410.610,848 

—4.2 

359.617.247 

317,353,048 

47.823,877 

46.758.888 

+  2.3 

37.965,222 

31,381.843 

18,553.837 

10. 553, 562 

+  12.1 

13,586.995 

10.045,017 

12,311,103 

13.362,481 

—7.9 

10.310,671 

7,677,987 

13,594.057 

12,918,175 

+  5.2 

9,000.000 

6,969.444 

5,301.377 

6,453,531 

—16.9 

5.330.997 

4,722,135 

4,751.427 

4.765.503 

—0.3 

3,571.010 

2.436,465 

5.256,086 

5,350.127 

—17  6 

5,321,296 

4,199,636 

3,299,770 

3,474.1.12 

—5.0 

1,703,230 

1.409.918 

1,494,297 

1,215,446 

+  23.0 

945,733 

722,149 

1,705,854 

1.481.573 

+  15.1 

849.006 

800,000 

426.835 

406.746 

+  4.9 

434,443 

415,814 

618,044 

536,151 

+  15.3 

439,502 

383,750 

745. 314 

689,797 

+  8.6. 

457.165 

923.131 

1,056.754 

—12.6 

476,293 

550.000 

—13.5 

442,350 

242,065 
117,583,367 

230,265 

+  5.1 

U5.803.161j     +1.5 

90.358,586 

71,104,758 

50.797,756 

54,030,330 

—6.0 

45,377.644 

32.134.163 

18,828,534 

19.385.008 

—2.9 

16.363,018 

19,271,049 

16,486,930 

1S.004.5S7 

—13.1 

15,776,718 

12.561,296 

11,750.000 

11.430.937 

+  2.8 

8,253,33  1 

9,161,219 

8,309,026 

10,340,765 

—19.1 

9,232.350 

7,398,914 

8,873,843 

7,671,015 

+  15.7 

6,501,706 

5,330.067 

4,400,000 

4,604,656 

—4.4 

3,860.532 

2,909,',)  19 

3,024,657 

3.713,227 

—18.6 

3,000.404 

2,687.506 

3,078.109 

3.113,104 

—1.1 

1,974,408 

1,539,294 

2.141,004 

2,752,085 

—22.2 

1.679.797 

1,855,690 

—9.5 

1,751,461 

1.322,187 

1.407.8S9 

1,430,862 

—1.6 

1,144,501 

1,199,317 

1,500.969 

1,347,727 

+  16.8 

1,474,870 

970.261 

1.403.521 

1,589,912 

—11.7 

916,329 

841,892 

869,289 

1,073,870 

—19.0 

755.407 

612.827 

1.225,000 

975,000 

+  25.6 

620,000 

565.000 

641.743 

737,552 

—  13.0 

887,507 

476.438 

608,(88 

702,968 

—13.4 

518,048 

547.000 

317.390 

369.489 

—14.1 

473.115 

371.774 

1,605.764 

1,186.290 

+  35.4 

1,031,458 

849.924 

+  21.4 

866.269 

856.295 

101,686 

182,504 

—44.3 

170,653 

131,227 

176,418 

185,000 

—4.1 

3  10.0  11 

376.012 

—8.1 

119.918,334 

140.725.012 

147,8;i9,7U 

—4.8 

100,892,251 

74,403.445 

76.886.550 

—3.2 

68,455,998 

56,972,314 

18.134,049 

19,481,538 

—6.9 

16,270,302 

16.414.211 

14.247.505 

12.991,389 

+9.7 

15,272,608 

10.736.017 

11,899.492 

13.180,866 

—9.7 

15.025. '150 

10.607.013 

6,856,500 

6,220,500 

+  10.2 

6,638,000 

6,481.500 

7,356.428 

8.000,000 

—8.0 

0.522.505 

5,300,000 

5,479.876 

6,549,539 

—16.3 

li.15S.0U 

3,939.845 

12,285,802 

11,072,819 

+  10.9 

4,969,827 

4,534.693 

7,212,942 

8,325,989 

—13.4 

4,967,091 

5,585. SS8 

3,973,358 

3,989,250 

—4.0 

3,003,071 

2.683.546 

3.958,915 

4,026,899 

—1.7 

3,895.503 

2.903,159 

2,820,580 

2,981.731 

—5  4 

2,563.683 

1.988.710 

2,475,000 

2.381,027 

—3.9 

1,884,902 

1.872.984 

2.175.717 

1.928.849 

+  12.8 

1,459,663 

1,801,823 

1,761.255 

1,010,079 

+  9.3 

l,571.i  'il 

1,546,243 

3,208,812 

2.318,678 

+  38.4 

1,850,511 

1,  181,053 

1,925,925 

1,779,433 

+  8.2 

1,541.151 

1,368.359 

1,903,854 

1,777.771 

+  7.1 

1,737,849 

1.335,910 

1,566,564 

1,259,402 

+  24.4 

1,365. 000 

1,286,565 

1.532.577 

1,954,700 

—21.6 

1.350.(1(10 

1,230,753 

2.223,282 

2,524.903 

—11.9 

1,490,226 

986,366 

3. 101. "20 

1,044,456 

+  197.0 

092,328 

579,574 

2.700,434 

2,193.700 

+  23.4 

037.806 

448.231 

289.947 

374,708 

—22.6 

250.501 

287.808 

282,303 

312,057 

—9.5 

250,000 

014.034 

515.304 

+  25.0 

348,858 

350.000 

540,000 

550,000 

—1.8 

406.000 

700,809 

Not  Included 

in  total 

73S.070 

Not  Included 

iii  total 

194,966,522 

197,  !33,1  12 

—1.2 

170.579,849 

1  12.723  00.5 

3.057.213,24  ; 

3,502,503  31  1 

12  7 

2,364,48  '  872 

1.320.500.0  t;, 

i            2  1.029 

—2.6 

1    1        .'10.  ".61 

977.0    '  064 
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THE  FINANCIAL  SITUATION. 
Again  there  is  talk  of  bringing  about  co-operation 
between  the  Clearing-House  banks  in  this  city  and  the 
trust  companies.  And  this  time  there  appears  to  be 
greater  probability  of  success,  for  the  movement  is 
apparently  being  conducted  in  a  different  way  from 
heretofore.  There  is  every  reason  in  the  world  why 
these  two  classes  of  institutions  should  act  in  conjunc- 
tion, not  only  at  times  of  a  crisis  but  in  their  every- 
day affairs.  Both  would  gain  from  such  arrange- 
ment, and  both  are  losers  every  day  from  the  fact  that 
each  body  is  pursuing  its  own  way  regardless  of  the 
Other.  In  the  matter  alone  of  the  exchange  of  checks 
much  inconvenience  and  loss  of  time  is  occasioned 
from  the  circumstance  that  there  is  no  common  meet- 
ing ground,  and  it  appears  that  present  efforts  are 
being  directed  mainly  with  the  view  to  reaching  an 
agreement  on  that  point.  The  banks,  in  being  obliged 
to  send  out  runners  and  get  checks  on  the  trust  com- 
panies cashed  at  the  counters  of  the  latter,  are  being- 
called  upon  to  bear  the  brunt  of  the  burden  growing 
out  of  the  failure  of  the  trust  companies  to  avail  of 
Clearing-House  facilities. 

William  A.  Nash,  Chairman  of  the  Clearing-House 
Committee,  denied  yesterday  that  a  meeting  of  the 
Clearing-House  Association  was  soon  to  be  called  to 
act  on  any  proposition  to  admit  the  trust  companies 
to  membership.  He  stated,  however,  that  it  was  true 
the  Clearing-House  Committee  had  started  to  confer 
with  the  trust  companies  on  some  plan  "to  better 
the  present  unsatisfactory  method  of  clearing  checks 
on  them."  There  is  to  be  an  informal  and  tentative 
conference,  he  states,  from  which  much  good  is  ex- 
pected. What,  however,  is  particularly  significant 
and  also  commendable  is  the  further  declaration  that 
"no  action  will  be  taken  without  a  full  and  preliminary 
understanding  with  the  trust  companies."  That 
shows  the  proper  spirit.  The  time  has  passed  when 
the  trust  companies  can  be  treated  as  inferiors.  They 
have  got  too  big  and  too  powerful  for  that;  they  must 
be  met  on  a  common  plane. 

A  wise  plan  will  be  to  confer  with  the  strongest  and 
most  conservatively  managed  of  the  trust  companies 
(and  there  are  very  many  of  such  in  this  city) ,  discuss 
the  subject  with  them,  ascertain  their  views  and  learn 
upon  what  basis  a  mutually  satisfactory  arrangement 
can  be  reached.  The  weak  or  poorly  managed  con- 
cerns can  be  ignored.  After  the  leading  companies 
are  in  the  fold,  the  others  will  be  only  too  anxious  to 
make  themselves  eligible  by  complying  with  the  con- 
ditions laid  down,  because  to  remain  outside  will  be 
to  advertise  the  fact  that  they  are  not  up  to  the  standard . 

In  the  newspapers  the  developments  in  connection 
with  the  failed  Carnegie  Trust  Co.  are  being  made  the 
occasion  for  the  suggestion  of  co-operation  between  the 
two  classes  of  institutions.  These  developments  are 
certainly  unsavory.  But  it  will  be  well  to  leave  them 
altogether  out  of  the  discussion.  It  would  be  an 
affront  to  the  intelligence  of  the  community  to  imply 
that  the  trust  companies  as  a  whole  must  be  judged 
by  the  methods  uncovered  in  the  Carnegie  concern. 
Besides,  the  banks  possess  no  monopoly  of  the  virtues; 
nor  are  they  exempt  from  ordinary,  every-day  ras- 
cality. There  have  been  bank  wrecks  just  as  bad,  just 
as  reprehensible,  as  the  collapse  of  the  Carnegie — and 
some  of  them  date  back  only  about  three  years,  to  the 


time  of  the  last  panic-.  The  Thomases  and  Morse 
and  Heinze  found  the  banks  a  fertile  prey.  Let 
the  banks  and  the  trust  companies  both  throw  a  veil 
over  such  performances.  Sensible  men  know  that 
they  are  sporadic,  not  symptomatic. 

If  the  purpose  is  to  bring  the  trust  companies  under 
the  same  Clearing-House  roof  with  the  banks,  let  those 
active  in  the  movement  devote  themselves  to  that 
single  end.  The  time  is  particularly  opportune. 
Three  of  the  largest  banks  in  the  city  have  just 
entered  into  a  "  community- of-interest"  arrangement 
with  a  fourth  large  bank.  If,  now,  the  Clearing  House 
and  the  trust  companies  should  still  continue  at  logger- 
heads, there  would  be  reason  to  reproach  the  active 
spirits  in  both. 


The  estimate  that  a  large  number  of  citizens  and 
over  400  millions  of  funds  have  been  lost  to  this  State 
by  removal  from  it  since  enactment  of  the  progressive 
inheritance  tax  of  the  last  session,  as  made  in  Governor 
Dix's  special  message  to  the  Legislature  on  Thursday, 
seems  large,  but  is  in  accord  with  our  own  information. 
It  is  well  enough  to  note,  too,  that  such  a  consequence 
had  been  expected  and  is  strictly  according  to  human 
nature.  That  unwise  law,  enacted  without  due  con- 
sideration and  apparently  expected  to  cover  increased 
appropriations,  attacked  the  small  estates  by  removing 
nearly  all  the  exemption  which  those  under  $  10, 000 
had  enjoyed,  and  it  attacked  the  large  ones  almost  to 
the  extreme  of  confiscation.  Therefore  Governor  Dix 
now  recommends  that  the  law  as  it  was  be  substan- 
tially restored;  instead  of  increasing  revenue,  the  new 
one  has  already  shown  that  it  will  reduce  revenue, 
he  says. 

The  tendency  in  late  years  is  all  to  increasing  the 
powers  of  government,  multiplying  its  activities  and 
increasing  its  expenditures;  the  last  is  necessarily  in- 
volved in  the  others,  and,  therefore,  while  economy  is 
still  praised  in  campaign  platforms  and  is  approved 
by  everybody  in  the  abstract,  the  constant  study  is  to 
find  new  subjects  of  taxation  and  to  squeeze  more 
revenue  out  of  them  all.  Government  cannot  become 
a  beneficent  father  for  everybody  and  construct  uni- 
versal prosperity  and  happiness,  according  to  the 
present-day  dream,  without  constantly  increasing  the 
activity  and  vigor  of  its  clutch  upon  property.  If  we 
are  to  be  increasingly  blessed,  we  must  be  increasingly 
taxed. 

Drastic  income  and  inheritance  taxation  is  only  a 
logical  following  of  the  theory.  It  is  assumed — and  it 
has  been  publicly  preached — that  accumulation  be- 
comes dangerous  and  forfeits  the  right  to  security  in 
proportion  as  it  becomes  large.  Later  legislation 
tends  directly  to  attacking  it,  and  the  nearly  confisca- 
tory inheritance  tax  is  natural  and  consistent.  But, 
however  undesirable  the  citizen  who  dodges  may  be 
called,  he,  too,  is  natural  and  consistent.  No  capital 
which  is  free  to  move  can  be  made  to  submit  to  harsh- 
ness; it  will  quietly  escape  instead.  It  is  correct  and 
necessary  that  men  should  pay  an  amount  of  tax  in 
proportion  to  their  property;  but  a  progressive  and 
cumulative  rate  is  not  based  on  any  sound  principle 
and  suggests  a  punitive  intent.  No  country  will  ven- 
ture to  declare  possession  of  property  a  crime,  and  none 
can  prosper  which  treats  it  as  if  it  were  such.  This 
State  has  had  its  lesson  read  to  it  by  one  season's  trial, 
and  it  should  repeal  its  too  drastic  law. 
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When  the  Bank  of  England  purchases  new  gold 
bars  from  South  Africa  in  the  open  market  on  Mondays, 
the  weekly  statement  showing  the  position  of  the  Bank 
at  the  close  of  business  on  Wednesday  does  not  always 
reflect  the  addition  of  the  new  metal.  Having  from 
time  to  time  noted  discrepancies  between  the  amount 
secured  at  the  weekly  sale  and  the  receipts  of  the  insti- 
tution as  reported  to  us  by  cable  from  our  special 
correspondent,  we  have  made  investigations  as  to  the 
reason  therefor. 

It  appears  that  if  the  consignment  be  not  large  it 
usually  figures  in  the  returns  for  the  current  week, 
but  that  if  the  shipment  reach  several  million  dollars 
it  sometimes  is  not  counted  until  the  following  week. 
The  explanation  given  is  that  the  bars  are  sent  to  the 
British  Mint  for  refining,  and  that  this  process  is 
not  always  finished  by  Wednesday  afternoon. 

On  this  side  of  the  Atlantic  we  are  accustomed  to 
speak  of  the  Bank  of  England's  condition  "on  Thurs- 
day," as  it  is  on  that  day  the  returns  are  published; 
in  England  the  figures  arc  referred  to  as  reflecting  the 
institution's  status  "on  Wednesday."  The  truth  is 
that,  as  we  have  already  intimated,  the  weekly  state- 
ment is  compiled  at  the  end  of  business  on  Wednesday 
and  is  submitted  to  the  governing  body  on  Thursday 
morning. 

There  are,  therefore,  only  two  clear  days  between 
the  offering  of  the  new  gold  in  the  open  market  and 
the  making  up  of  the  Bank's  accounts,  so  that  it  can 
be  readily  understood  that  the  refining  process  might 
not  be  completed  until  later  in  the  week.  This 
explanation  will  serve  to  elucidate  what  might  have 
seemed  contradictory  statements  concerning  the 
amount  of  the  specie  bought  and  the  amount  recorded 
as  having  actually  gone  into  the  Bank. 


The  project  of  the  Bradford  Dyers'  Association,  Ltd., 
which  we  commented  upon  three  weeks  ago ,  has  reached 
another  stage,  a  charter  having  been  obtained  under 
the  laws  of  Rhode  Island.  The  corporation  is  em- 
powered to  issue  $1,000,000  common  stock  to  carry 
out  its  purposes.  In  addition  to  establishing  a  very 
elaborate  dyeing  plant  along  the  Pawtucket  River, 
the  influential  interests  identified  with  the  enterprise 
are  reported  to  have  in  contemplation  the  acquisition 
of  control  of  cotton  mills  in  New  England  and  in  the 
South.  Such  an  arrangement  would  insure  business 
for  the  dyeing  and  bleaching  works.  A  capital  of 
$1,000,000  does  not  suggest  that  very  extensive  plans 
are  to  be  carried  out  at  this  time,  for  this  sum  would 
not  go  far  in  gaining  a  predominating  interest  in  large 
textile  manufacturing  plants.  However,  it  would  no 
doubt  be  easy  enough  to  obtain  from  the  State  per- 
mission to  increase  the  capital,  and  there  is  nothing 
illogical  in  the  statements  made  as  to  the  company's 
program . 

The  existence  of  the  huge  dyeing  establishment 
would  be  an  incentive  to  enter  the  more  ambitious 
field  of  cotton  manufacturing,  especially  as  those  be- 
hind the  scheme  possess  the  necessary  technical 
knowledge.  The  departure,  if  consummated,  would 
go  to  strengthen  the  arguments  frequently  heard  that 
there  is  no  adequate  reason  why  the  United  States 
should  not  occupy  a  larger  place  in  the  textile  field. 
The  difference1  between  the  wages  paid  operatives  in 
England  and  in  this  country  is  a  large  item,  yet  there 
are   such   compensating   advantages   as   cheaper   raw- 


material,  proximity  to  the  cotton-growing  territory, 
an  abundance  of  low-priced  fuel,  excellent  transporta- 
tion facilities  and  the  very  latest  of  labor-saving  ma- 
chinery, this  last  being  a  consideration  of  moment. 
The  experiment  will  be  watched  with  keen  interest, 
not  merely  by  the  textile  world,  but  by  all  those  who 
study  international  economic  conditions. 


The  improved  gold-mining  results  in  the  Transvaal 
noted  in  January,  and  which  reflected  the  larger  force 
and  greater  efficiency  of  labor  employed,  were  also  a 
feature  in  February.  The  yield  for  the  month  did  not, 
of  course,  reach  as  heavy  an  aggregate  as  for  January, 
owing  to  the  lesser  number  of  days  covered,  but,  at 
010,828  fine  ounces,  it  compares  with  only  575,622  fine 
ounces  in  February  1910,  or  a  gain  of  35,206  fine 
ounces.  The  figures  for  February  1911,  moreover, 
possess  a  significance  that  the  bare  aggregate  of  output 
does  not  disclose,  and  seem  to  hold  out  much  encourage- 
ment for  the  future.  We  refer  to  the  fact  that  the 
average  daily  yield  of  the  mines  was  the  heaviest  on 
record,  reaching  21,815  fine  ounces,  and  exceeding 
that  of  January  by  814  fine  ounces.  These  results 
would  appear  to  demonstrate  conclusively  that  the 
limit  of  possibilities  in  gold  production  in  the  Trans- 
vaal is,  as  yet,  far  from  being  reached,  further  pro- 
gress being  dependent  alone  upon  ability  to  secure 
steady  accessions  of  labor. 

Outside  of  the  Transvaal  developments  of  the  month 
in  gold  mining  in  Africa  were  of  little  moment.  From 
Rhodesia,  West  Africa,  &c,  the  returns  as  far  as  re- 
ceived indicate  a  yield  differing  little  if  at  all  from  Feb- 
ruary 1910.  The  Australasian  yield,  on  the  other  hand, 
exhibits  a  falling  off  from  the  month  a  year  ago,  but 
the  output  of  East  Indian  mines  shows  a  small  increase. 

The  New  York  Cotton  Exchange  is  again  giving 
attention  to  matters  connected  with  the  business 
methods  of  the  organization  that  were  the  subject  of 
criticism  in  the  1908  report  of  the  Commission  of  Cor- 
porations, and  which  criticism  has  continued  since. 
In  fact,  a  considerable  number  of  members  of  the  Ex- 
change are  endeavoring  to  have  the  by-laws  so  amended 
as  to  meet  the  ideas  of  the  Government  in  regard  to 
the  manner  in  which  the  business  of  the  body  should 
be  conducted.  To  accomplish  this  a  meeting  of  the 
members  was  held  last  Tuesday,  and  a  resolution 
advising  a  careful  consideration  of  Governmental 
criticism  and  the  adopting  of  the  suggested  improve- 
ments was  passed. 

It  was  further  resolved  to  request  the  Board  of 
Managers  of  the  Exchange  to  formulate  and  bring 
before  the  members  in  the  usual  manner,  and  at  as 
early  a  date  as  possible,  amendments  to  the  by-laws 
that  would  effect  (1)  more  frequent  revisions  of  the 
differences  between  the  various  grades  above  and  be- 
low middling;  (2)  prevent  delivery  of  cotton  on  ware- 
house receipts  unaccompanied  by  a  certificate  of  grades 
except  during  the  last  few  days  of  the  month;  (3)  the 
adoption  of  the  standard  of  grades  as  promulgated 
by  the  Government,  and  (4)  forbid  the  classification  or 
delivery  on  contracts  of  cotton  of  a  staple  length  of 
less  than  11-16  of  an  inch. 

The  foregoing  is,  of  course,  merely  a  brief  synopsis 
of  the  suggested  changes,  the  text  of  the  proposed 
amendments  being  given  in  full  in  our  cotton  depart- 
ment.    There  is  a  growing  conviction  that  something 
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should  be  done  to  allay  criticism  and  avert  the  danger 
of  anti-option  legislation.  These  amendments,  it  is 
believed  by  many,  will  go  far  towards  disarming,  tf 
not  entirely  removing,  the  antagonism  that  has  for 
its  object  the  New  York  Cotton  Exchange. 


The  final  cotton-ginning  report  of  the  U.  S.  Gov- 
ernmenl  for  the  season  of  1910-1 1 ,  although  not  needed 
to  prove  erroneous  the  low  estimates  of  yield  promul- 
gated some  ago  by  manipulative  interests,  is 
nevertheless  valuable  as  evidence  to  that  effect.  At 
the  same  time  the  result  as  made  public  was  so  closely 
in  accordance  with  current  general  opinion  that  it  was 
without  definite  influence  in  the  world's  cotton  mar- 
kets. This  final  report  of  the  Census  Bureau  was  is- 
sued on  Monday  last;  the  yield  it  foreshadows — 11,- 
941,563  running  or  standard  bales,  including  linters, 
repacks,  &c. — is  considered  to  represent  a  minimum 
approximation  of  the  year's  outcome.  With  one  nota- 
ble exception  (the  season  of  1904-05),  the  Bureau's 
totals  have  been  below  the  aggregates  of  what  is 
called  the  commercial  crop;  i.  e.,  the  amounts  mar- 
keted between  Sept.  1  and  Aug.  31  of  the  respective 
seasons.  It  is  true ,  of  course,  that  in  the  last  four 
completed  seasons  the  shortage  was  not  conspicuously 
large,  ranging  from  245,000  to  396,000  bales;  but  in 
1905-06  it  was  no  less  than  594,000  bales.  These  com- 
parisons, however,  are  only  of  interest  as  showing  that 
the  Bureau's  investigations  practically  assure  a  crop 
of  12,000,000  bales — a  considerably  greater  total  than 
covered  by  estimates  put  forth  early  in  the  season. 

As  to  the  adequacy  of  this  indicated  supply  to  meet 
consumptive  requirements  without  encroaching  upon 
reserve  stocks,  there  would  seem  to  be  no  question. 
On  the  contrary,  at  the  present  high  level  of  values,  and 
consequent  existing  conditions  in  the  manufacturing 
industry,  some  augmentation  of  the  surplus  as  it  stood 
on  Aug.  31  last  would  appear  to  be  probable  at  the 
close  of  the  present  season.  Curtailment  of  produc- 
tion of  goods,  cutting  down  materially  the  consump- 
tion of  the  raw  material,  is  now  in  progress  here  and 
abroad,  and  is  appreciably  extending.  At  the  North, 
and  particularly  in  New  England,  curtailment  is  be- 
coming more  pronounced.  In  the  South,  especially  n 
the  Carolinas,  plans  have  been  adopted  for  materially 
cutting  down  the  volume  of  the  output  of  the  mills  dur- 
ing the  spring  and  summer  months.  This  step  is  under- 
taken, as  explained,  to  prevent  accumulation  of  stock 
during  this  period  of  light  demand  for  goods. 

On  the  Continent  of  Europe,  too,  slackening  of  trade 
is  resulting  in  less  full  working  of  spindles,  the  latest 
instance  of  this  having  been  reported  from  Austria 
the  current  week,  an  agreement  entered  into  by  the 
spinners  of  that  country  to  reduce  production  by  25% 
for  nine  months  becoming  effective  April  1.  Speak- 
ing relatively,  cotton  manufacturers  in  Great  Britain 
have  enjoyed  a  fuller  trade  of  late  months  than  else- 
where, although  at  restricted  margins  of  profit;  but 
recently  a  proposition  was  made  that  spinners  of  Ameri- 
can cotton  in  Lancashire  stop  work  on  each  Saturday 
for  three  months.  The  plan,  however,  will  not  be 
carried  out,  as,  according  to  cable  advices  yesterday, 
only  80%  of  the  members  of  the  Manchester  Cotton 
Masters'  Association  voted  in  favor  of  the  proposition, 
whereas  to  carry  it  into  effect  90%  was  required. 

The  wish  to  shorten  the  weekly  running  time  is 
ascribed  to  the  scarcity  of  orders  consequent  upon  the 


excessive  price  of  the  American  staple.  In  India,  also, 
a  considerable  measure  of  curtailment  has  been  re- 
sorted to,  and  late  reports  denote  that  as  a  result 
thereof  some  20,000  hands,  or  nearly  one-tenth  of  the 
working  force,  have  been  thrown  out  of  employment. 
Japanese  mills,  moreover,  are  stated  to  be  working 
on  a  reduced  time  schedule. 

These  being  the  facts,  there  is  reason  to  believe  that 
Mr.  Ellison's  estimate  of  consumptive  requirements 
for  the  season  of  1910-11,  made  originally  in  October, 
and  revised  slightly  in  January,  and  calling  for  1 1 ,500,- 
000  bales  of  American  cotton,  may  ultimately  be 
proven  to  be  rather  full.  Accepting,  therefore,  the 
Census  Bureau  figures  of  American  yield  as  approxi- 
mately correct,  and  adopting  the  most  recent  estimates 
of  yield  in  India,  Egypt,  &c,  the  amplitude  of  the 
season's  new  supplies  would  appear  to  be  beyond  ques- 
tion, and  especially  upon  current  price  bases.  In  fact, 
as  stated  above,  a  surplus  is  altogether  probable. 

European  Cabinets  have  fallen  with  significant  fre- 
quency during  the  last  few  years.  The  political  un- 
rest, the  social  turmoil,  the  economic  changes  make 
and  unmake  Ministers  and  Ministries  in  a  day  or  a 
month  or  a  year.  This  week  two  important  European 
Premiers  have  resigned,  though  in  one  case  a  re- 
acceptance  of  the  office  was  made  within  three  days. 
On  Monday  Premier  P.  A.  Stolypin,  who  had  headed 
the  Russian  Government  since  July  1906,  handed  his 
resignation  to  Emperor  Nicholas ,  who  accepted  it  with 
the  greatest  reluctance,  for  during  his  tenure  of  office 
Stolypin  had  wrought  wonders  in  improving  economic 
and  social  conditions  throughout  the  Empire.  M. 
Kokovsoff,  Minister  of  Finance,  a  loyal  colleague  of 
the  Premier  throughout  the  entire  term  of  the  Cabinet, 
was  called  upon  to  form  a  new  Council  of  Ministers; 
but  on  Thursday  the  announcement  was  made  that 
the  Emperor  had  prevailed  upon  M.  Stolypin  to  with- 
draw his  resignation  and  resume  office.  The  whole 
incident  arose  from  the  rejection  by  the  Council  of  the 
Empire  of  the  Zemstvo  bill  for  self-government  in  the 
Western  Provinces,  though  there  had  already  been 
criticism  of  the  Government's  hostile  attitude  towards 
China.  The  advent  of  M.  Kokovsoff  as  Premier  did 
not  alarm  the  Russian  or  the  European  Bourses,  as 
he  had  proved  to  be  a  statesman  of  ability  and  mod- 
eration during  his  tenure  of  the  financial  portfolio. 

The  Italian  Cabinet,  headed  by  Luigi  Luzzati,  re- 
signed on  Sunday  after  a  stormy  debate  over  the  pro- 
posed electoral  reforms.  The  rupture  caused  keen 
disappointment  just  at  this  juncture,  the  inaugura- 
tion of  the  exhibition  in  Rome  having  been  scheduled 
for  Monday  next.  The  Premier,  who  came  into  power 
at  the  end  of  March  last,  was  all  along  regarded  as  of 
lesser  calibre  than  his  predecessor,  Signor  Giolitti,  and 
it  was  immediately  concluded  that  the  ex-Premier 
would  return  to  office.  On  Wednesday  King  Victor 
Emmanuel  sent  for  Deputy  Bissolati,  leader  of  the 
Socialist  group  in  Parliament,  and  a  bitter  opponent 
of  the  existing  order  of  things,  and  the  two  talked 
together  for  an  hour,  much  to  the  surprise  of  the 
Italian  people;  for  this  was  the  first  occasion  on  which 
a  Socialist  had  ever  been  invited  to  the  palace.  It 
was  understood  that  Bissolati  urged  the  reappointment 
of  Giolitti,  and  the  indications  are  that  this  influential 
statesman  will  again  takeover  the  reins  of  Government. 
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No  progress  has  been  recorded  in  bringing  about 
peace  in  Mexico.  The  insurgents  continue  their  depre- 
dations in  Chihuahua  and  are  apparently  winning  over 
numerous  sympathizers;  the  Federal  forces  have 
achieved  no  notable  victories;  negotiations  for  an 
agreement  have-  been  discussed,  but  not  between  the 
opposing  factions;  reforms  are  promised  by  the  Diaz 
Administration,  but  nothing  has  yet  been  done;  the 
possibility  of  intervention  by  the  United  States  con- 
tinues to  excite  attention,  yet  President  Taft  has 
taken  no  step  in  this  direction.  Finance  Minister  Liman- 
tour  one  day  issued  an  amazingly  frank  statement 
concerning  the  spread  of  dissatisfaction  against  the 
present  regime,  but  next  day  he  denied  part  of  the 
statement  and  modified  the  remainder.  From  this  it 
will  be  gathered  that  the  final  outcome  is  as  much  in 
doubt  as  before.  How  long  our  Government  will  be 
content  to  stand  aside  and  maintain  an  army  on  this 
side  of  the  border  is  a  point  now  being  discussed. 
Among  the  multitude  of  reports  from  Mexico  is  one 
that  President  Taft  has  let  the  Mexican  authorities 
know  that  if  no  settlement  be  in  sight  by  May  1 ,  he  will 
interfere— an  allegation  that  has  drawn  from  a  promi- 
nent insurrecto  the  reply  that,  if  the  United  States 
dares  to  send  troops  into  Mexican  soil,  the  Diaz  and 
Madero  forces  will  immediately  bury  their  differences 
and  unite  in  the  defence  of  their  country. 

President  Taft  has  adhered  to  his  somewhat  inex- 
plicable policy  of  silence  regarding  the  real  motive  for 
so  hurriedly  marshaling  troops  near  the  Mexican  boun- 
dary line.  "Authoritative"  dispatches  emanate  from 
Washington,  but  not  one  word  direct  from  the  Presi- 
dent. The  most  important  of  these  communications 
was  published  in  the  newspapers  on  Wednesday.  It 
began:  "The  so-called  Mexican  situation  cleared  con- 
siderably here  to-day.  The  attitude  of  the  United 
States  Government  has  been  made  plain,  and  there 
need  no  longer  be  any  doubt,  it  was  stated  by  Ad- 
ministration officials  to-day,  as  to  what  policy  the 
President  has  in  view."  But  what  followed  was 
puzzling  rather  than  illuminating.  "Any  rupture  of 
these  [friendly]  relations  must  come  as  the  result  of 
some  overt  act  on  Mexican  soil,"  the  statement  pro- 
ceeds, but  what  act  committed  within  the  boundary 
of  a  friendly  nation  could  justify  intervention  is  not 
specified.  The  following  additional  statements  have 
been  made: 

There  will  be  no  move  towards  the  Mexican  border  unless 
outrages  so  flagrant  as  to  call  for  the  presence  of  a  protecting 
force  occur.  Even  in  the  event  of  such  an  outbreak.  Presi- 
dent Taft  would  not  think  of  acting  without  the  consent  of 
Congress.  The  limitations  upon  the  power  of  the  President 
to  commit  an  act  that  might  be  interpreted  as  an  act  of  war 
are  so  well  defined  that  Mr.  Taft  has  been  amused  at  many 
of  the  reports  as  to  what  he  proposed  to  do  with  the  army 
after  it  was  mobilized.  The  President  has  regarded  it  as 
the  height  of  absurdity  for  him  to  make  an  official  announce- 
ment that  he  would  not  act  without  the  consent  of  Congress. 
Nevertheless,  he  felt  that  it  was  his  duty  as  Commander-in- 
Chief  of  the  Army  and  Navy  to  prepare  for  an  emergency, 
so  that  if  Congress  should  be  called  upon  to  act,  its  orders 
could  be  carried  out  with  the  greatest  possible  speed. 

How  long  the  troops  will  remain  in  Texas  will  depend  en- 
tirely upon  developments  in  Mexico.  The  United  States 
Government  has  determined  to  give  President  Diaz  every 
possible  chance  to  restore  order  in  his  republic.  President 
Taft  has  determined  that  this  Government  shall  fulfill  its 
international  obligations  in  stopping  the  smuggling  of  arms 
and  ammunition  across  the  border  when  it  is  known  that 
they  are  to  be  used  for  purposes  of  war.  The  enforcement  of 
the  neutrality  laws  called  for  the  presence  of  many  addi- 
tional troops  and  was  one  of  the  causes  of  the  recent  army 
movements.  Having  carried  out  its  obligations  in  this 
respect,  the  United  States  would  feel  free  to  act  further  if 
the  necessity  might  arise. 

There  is  every  reason  to  believe  to-night  that  the  troops 
will  remain  in  Texas  for  at  least  four  months. 


On  Wednesday  President  Taft  sent  for  Baron 
Uchida,  the  Japanese  Ambassador,  "to  felicitate  him 
upon  the  ratification  of  the  new  treaty  between  this 
country  and  Japan,"  but,  the  announcement  naively 
adds:  "He  took  advantage  of  the  occasion  to  assure 
the  Ambassador  that  never  in  the  history  of  the  two 
countries  had  the  relations  been  so  pleasant  as  they 
are  to-day;  never  had  talk  of  war  been  more  absurd. 
President  Taft  expressed  pleasure  at  the  opportunity 
to  set  at  rest  for  once  and  for  all  the  stories  which  have 
been  published  from  time  to  time  during  the  past  two 
weeks  that  back  of  the  Administration's  action  in 
sending  troops  to  the  Mexican  border  was  a  motive  of 
precaution  against  some  expected  treacherous  act  by 
Japan."  Though  the  sensational  talk  of  possible 
trouble  with  Japan  over  our  military  demonstration 
has  not  been  taken  seriously,  it  has  tended  to  add  to 
the  uncomfortable  feelings  prevailing.  Relief  will 
everywhere  be  felt  when  the  time  arrives  for  recalling 
the  troops  now  equipping  themselves  for  service. 


The  quotations  cabled  over  from  foreign  discount 
markets  show  clearly  that  money  is  expected  to  become 
distinctly  cheaper  as  soon  as  the  quarterly  settlements 
are  over.  Both  in  London  and  Berlin  there  is  a  differ- 
ence of  %oil%  between  the  charge  for  accepting  bills 
this  month  and  after  the  opening  of  April.  Whether 
further  reductions  of  Bank  rates  will  have  to  be  made 
remains  to  be  seen.  The  easiness  in  London  was  more 
pronounced  in  the  first  half  of  the  week  than  it  has 
been  since.  At  one  time  as  low  as  2%  was  named  for 
bills  to  arrive,  whereas  the  range  at  the  close  is 
2  1-16@2H%  for  these  bills  and  2M@2^%  for 
spot  bills  running  for  either  sixty  or  ninety  days. 
The  Berlin  spot  rate  is  2>Y2%,  while  bills  to  arrive 
can  be  negotiated  at  2>lA%,  *n  contrast  with  3^% 
a  week  ago.  Paris  remains  at  2%%,  notwith- 
standing that  the  Bank  of  France  on  Thursday 
reported  a  gain  in  gold  and  silver  of  nearly  $2,- 
500,000,  and  a  reduction  in  note  circulation  of  fully 
$11,000,000,  as  well  as  an  increase  in  deposits  of  almost 
$15,000,000.  Amsterdam  continues  to  quote  3)4%, 
but  Brussels  has  declined  to  2%%.  All  these  quota- 
tions reflect  comfortable  conditions  for  the  latter  part 
of  March. 

The  Bank  of  England  was  not  obliged  to  pay  more 
than  the  Mint  price  for  the  bulk  of  the  new  gold  bars 
offered  in  the  market  on  Monday,  but,  not  unex- 
pectedly, a  demand  for  gold  came  from  Berlin.  New 
York  bankers  are  informed  that  both  Berlin  and  Paris 
are  hopeful  of  receiving  considerable  shipments  of  the 
metal  from  London,  where  the  amount  of  bullion 
carried  by  the  Bank  is,  with  one  or  two  exceptions, 
the  largest  recorded  at  this  season  in  recent  years. 
The  pronounced  ease  in  discounts  in  London  is  a  factor 
of  importance  in  that  regard.  The  weekly  return,  our 
special  correspondent  in  London  informs  us,  again 
contained  notable  changes  in  loans  and  deposits, 
changes  which  brought  about  a  fall  of  almost  3%  in 
the  reserve  despite  a  gain  of  bullion.  This  gain 
amounted  to  £169,240,  but,  as  there  was  a  large 
expansion  in  circulation,  the  total  reserve  decreased 
£89,048.  Loans  increased  no  less  than  £3,440,010, 
making  a  total  increase  during  the  last  fortnight 
of  well  over  seven  millions  pounds  sterling.  As  in  the 
previous  week,  deposits  showed  remarkable  improve- 
ment;   the  Government's  account  disclosed  a  growth 
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of  £2,404,070,  while  ordinary  deposits  rose £1,380,036. 
The  total  amount  of  bullion  on  hand  is  now  £40,319,- 

997,  but  the  ratio  of  reserve  to  liabilities  has  fallen  from 
49.00%  last  week  to  46.69%  this  week.  The  Bank 
has  secured  moderate  amounts  of  gold  in  the  open 
market  since  the  statement  was  compiled,  but  with- 
drawals of  the  metal  may  again  be  witnessed  next  week. 
Our  correspondent  furnishes  the  following  details  of 
the  gold  movement  in  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £296,000  (of  which  £5,000  from 
Fiance  and  £291,000  bought  in  the  open  market  ; 
exports,  £130,000  (of  which  £80,000  to  South  America, 
£30,000  to  Batavia  and £20,000  to  Malta),  and  receipts 
of  £3,000  net  from  the  interior  of  Great  Britain. 


Every  day  this  week  call  money  has  ruled  at  an 
average  of  2*4%,  sixty-day  loans  have  been  made  at 
23/2%,  srx  months  at  3  to  334%,  and  over-the-year  at 
4%,  while  discounts  have  shown  an  equal  degree  of 
stability.  Such  a  market  obviously  calls  for  little 
comment.  The  lack  of  fluctuation  in  rates  has  been 
due  to  the  intense  dulness.  Speculation  on  the  Stock 
Exchange  has  again  fallen  to  less  than  200,000  shares 
on  certain  days,  the  output  of  new  securities  has  not 
been  heavy  and  mercantile  borrowers  are  not  offering 
unusual  amounts  of  paper  for  discount.  On  the  other 
hand,  rates  have  not  been  unduly  depressed  because 
the  principal  lending  institutions  have  adhered  to  their 
rule  not  to  force  funds  upon  the  market  below  fixed 
minimum  quotations  and  to  insist  upon  a  certain 
return  on  commercial  bills.  Last  Saturday's  Bank 
statement  showed  a  small  gain  ($1,331,500)  in  actual 
surplus  reserve,  and  this  week's  movements  do 
not  foreshadow  radical  changes  in  the  accounts  to 
be  issued  to-day.  Foreign  exchange  has  also  moved 
within  a  very  narrow  compass  throughout  the  week. 
It  will  thus  be  seen  that  the  banking  situation  has 
remained  as  stationary  as  could  well  be  possible. 
Relatively  speaking,  firmness  has  been  displayed 
during  the  second  half  of  the  week  in  the  time  money 
division,  though  call  loans  have  shown  no  change 
whatever.  The  new  week  can  scarcely  fail  to  bring 
some  activity,  inasmuch  as  the  extensive  April  sel- 
tlements  must  be  provided  for  before  Saturday  next. 
The  indications  are  that  only  the  mildest  stiffening 
of  rates  will  occur,  as  it  is  understood  that  influential 
banks  and  trust  companies  have  large  sums  to  lend 
on  call  a  little  above  current  quotations.  What  may 
happen  in  regard  to  time  accommodation  cannot  be 
even  guessed;  bankers  claim  that  money  should 
command  better  rates,  but  as  a  decline  is  confidently 
reckoned  upon  a  week  hence  at  the  principal  foreign 
centres,  facilities  would  doubtless  be  sought  there 
should  the  terms  here  become  at  all  onerous. 

The  unremunerative  rates  for  collateral  loans  have 
served  to  divert  money  to  mercantile  paper,  short- 
term  notes  and  high-grade  bonds.  Though  4%  is 
quoted  as  the  minimum  for  prime  bills,  transactions 
have  been  put  through  this  week  at  appreciable  con- 
cessions. Some  June  paper  has  been  negotiated  at 
3M% — reports  are  current  that  in  exceptional  in- 
stances 33^%  was  named.  The  range  for  choice  four 
to  six  months'  single-name  bills  and  for  sixty  to  ninety 
days'  endorsed  bills  receivable  may  be  given  as  3%@ 
4%,  with  434@43^%  and  upwards  named  for  less  at- 
tractive paper.  The  maximum  quotation  for  call 
money  was  only  2%%  on  Monday,  Wednesday  and 


Thursday,  though  a  few  loans  were  made  on  Tuesday  at 
214%-  The  minimum  on  the  first  two  days  of  the  week 
was  2%  and  on  the  following  two  days  234%-  Yester- 
day the  range  was  2%  to  2%%,  the  final  loan  being- 
made  at  2%.  The  average  rate  for  renewals  has  been 
2M%-  The  range  for  time  money  at  the  close  is  as 
follows:  23^%  for  sixty  days,  2%%  for  ninety  days, 
3%  for  four  and  five  months,  3(5,334%  for  six  months 
and  4@434%  for  over-the-year.  Latterly  some  im- 
portant lenders  have  asked  slightly  higher  figures,  with- 
out, however,  any  considerable  measure  of  success. 

Foreign  exchange  rates  have  been  maintained  above 
last  week's  minimum  of  4  86  for  demand,  first  by  the 
requirements  for  the  fortnightly  Stock  Exchange  settle- 
ment in  London  and  later  by  preparations  for  meeting 
the  April  1  payments  to  European  holders  of  our  bonds 
and  stocks.  What  will  occur  as  soon  as  the  latter 
have  been  completed  is  a  point  exciting  keen  discussion 
among  exchange  bankers.  The  majority  look  for  a 
sharp  fall  in  quotations.  They  arc  encouraged  to  take 
this  view  by  the  extremely  low  discount  rates  quoted 
for  bills  to  arrive  after  April  1,  by  our  very  generous 
excess  of  merchandise  exports  over  imports  and  by 
the  unusually  strong  position  of  New  York  in  the 
international  money  markets.  A  falling  off  in  im- 
ports is  looked  for  on  account  of  the  impending  tariff 
revision  and  lower  prices  tend  to  maintain  the  volume 
of  our  exports  of  commodities.  So  often,  how- 
ever, have  calculations  as  to  the  future  movements  of 
foreign  exchange  miscarried  that  operators  hesitate 
to  oversell  the  market.  As  a  matter  of  fact,  specula- 
tion of  late  has  been  at  a  minimum,  and  legitimate 
business  has  been  equally  quiet.  More  activity  will 
be  in  order  during  the  next  fortnight.  At  the  be- 
ginning of  this  week  traders  counted  upon  a  continu- 
ance of  the  downward  movement  in  London  discounts, 
but  just  before  the  Bank  of  England  statement  was 
issued,  the  tone  became  firmer.  Sterling  ruled  in  the 
neighborhood  of  4  8634  f°r  demand  and  4  863^  for 
cable  transfers  early  in  the  week,  but  later  weakened 
3^  cent  per  pound.  This  is  far  above  the  gold-import 
basis,  and  unless  the  international  monetary  condition 
changes  materially,  an  inflow  of  the  metal  will  not  be 
brought  about  this  season.  Our  bankers  are  still 
antagonistic  to  such  a  movement  for  the  adequate 
reason  that  money  is  already  redundant  here.  The 
present  hope  is  that  imports  will  be  avoided  until  the 
autumn,  by  which  time  there  will  be  extensive  calls 
for  funds  from  the  agricultural  districts  and  also ,  in  all 
probability,  from  the  mercantile  community,  as  the 
Supreme  Court  decisions,  which  are  now  restricting 
commercial  activity,  should  be  out  of  the  way  before 
then.  At  all  events,  there  is  nothing  now  in  sight  to 
occasion  the  slightest  uneasiness  regarding  our  foreign 
exchange  position. 

Compared  with  Friday  of  last  week,  sterling  ex 
change  on  Saturday  was  firmer,  with  demand  quoted 
at  4  8620 @4  8630,  cable  transfers  at  4  8655  @4  8660 
and  sixty  days  at  4  84  @4  8410.  On  Monday  trading- 
was  dull,  though  rates  were  quite  firm,  owing  to  higher 
discounts  in  London,  and  quotations  closed  at  4  8625 
@4  8630  for  demand  and  4  8650  @4  8660  for  cable 
transfers;  sixty  days  rose  to  4  8410@4  8420.  On 
Tuesday  quotations  advanced  during  the  forenoon  5- 
to  10  points,  although  the  close  was  at  practically  the 
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previous  day's  level,  with  demand  at  4  8625@4  8635 
and  cable  transfers  at  4  8G55@4  8GG0;  sixty  days 
declined  to  4  8405 @4  8415.  Demand  declined  on 
Wednesday  to  4  8610(5  1  8620  and  cable  transfers  to 
4  8645@4  8655;  sixty  days  remained  unchanged.  On 
Thursday,  after  the  settlement  requirements  had  been 
met,  cable  transfers  fell  to  4  8640@4  8650,  but  de- 
mand was  still  quoted  at  4  8610@4  8620;  sixty  days 
advanced  to  4  8410@4  8420.  On  Friday,  after  quiet 
trading,  the  market  closed  at  4  8415 @4  8425  for  sixty 
days,  4,8010@4  8620  for  demand  and  4  8645 @4  8655 
for  cables.  Commercial  on  banks  was  quoted  at 
4  8334@4  83  %  and  documents  for  payment  4  83 3^  @ 
4  83%.  Cotton  for  payment  ranged  from  4  8334  @ 
4  83H;  grain  for  payment  from  4  83^@4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  endino  March  24   1911. 


Currency  . 
Gold   .... 


Total  gold  and  legal  tenders- 


Received  by    :    Stripped  by        Arct  Interior 
AT.  Y.  Banks. \N .  Y.Banks.\       Movement. 


S6.802.000 
1,947,000 


$8,749,000 


$3,522,000,  Gain    $3,280,000 
l,194,00OGaln         753,000 


$4,716,000,Galn    $4,033,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows . 


Week  ending  March  24  1911. 

Into 
Banks. 

Out  of 

Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations 

$8,749,000 
28.100,000 

$4,716,000 
31,700,000 

Gain    $4,033,000 
Loss      3,600,000 

Total  gold  and  legal  tenders 

$36,849,000 

$36,416,000 

Gain       $433,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


March  23  1911. 


March  24  1910. 


Gold. 


Silirr. 


England..  40 
France  ..130 
Germany  .  I  4: 
Russia  _aJ146 
Aus.-Hunb|  55 

Spain 

Italy  d... 
Netherl'ds 
Nat.Belg.d 
Sweden  .. 
Swltzerl'd 
Norway  . . 


£ 

319,997 
,025,880; 
907,700: 
045.0001 
316.000' 
486,000: 
703,000 
,857,000; 
,252.000, 
.470.000J 
,200,000 
,854,000 


Total. 


Gold. 


Silver. 


q  GTO  nnn\ 


(II 


33,579,000  163 


15,732,950 
7,121,000 
12,873.000 
30,988,000 
3,575,000 
2,383.400 
3.126,000 


£ 

319,997i 
604,880 
640,650 
166,000 
189,000 
474,000 
278,000 
240,400 
378,000 
470,000, 
200,000! 
854,000 


£ 

33,917,935 

138,523,480, 

42,185,950 

142,896.000 

56,463,000 

16,181,000' 

38,970,000! 

9,183.000! 

4,324,000: 

4,466,000j 

5,278,000 

1.620,000 


34,912,760 
14,495,900 
7,924,000 
13.411,000 
30,976,000 
4,031,000 
3,003,400 
2,162,000 


Total. 


£ 

917,935 
436.240 
681,850 
820,000 
874,000 
,157,000 
,001.000 
ISC).  400 
,486,000 
466,000 
278,000 
620.000 


Total  week  500,436,577  109,378,350  609.814,927  494,008,365  110,916,060604,924,425 
Prev.  week  498,512, 134  108.375, 983  606, 888,1 17]493. 432, 980,109, 967. 280  603, 400, 260 

! 1 1 l I I 

a  The  total  of  gold  in  the  Bank  of  Russia  Includes  the  balance  held  abroad — that 
Is.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The  propor- 
tion so  held  and  consequently  duplicated  in  the  above  statement  Is  about  one- 
seventh  of  the  total  this  year,  against  about  one-sixth  a  year  ago. 

b  The  Austro-Htingarian  Bank  statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  KreuUer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

l»'d  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  obtain 
It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver:  but  we  believe  the  division  we 
make  Is  a  close  approximation. 


A  NEW  POLITICAL  NOSTRUM. 
Discussion,  on  the  basis  of  immediate  and  practical 
political  considerations,  of  what  has  become  known 
as  the  "recall,"  brings  a  new  and  strange  series  of 
problems  into  a  field  of  American  government  in  which 
the  underlying  principles  had  been  regarded  as  long 
since  "settled  permanently.  In  substance,  the  mean- 
ing of  the  "recall"  is  that  voters  of  a  given  State  or 
constituency  may,  by  their  joint  initiative,  annul  any 
election  previously  held  by  them  whenever  the  elected 
officer  has  proved,  for  any  reason,  unsatisfactory  to 
his  constituents.  This  is  to  be  done  through  requir- 
ing, without  the  intervention  of  courts  or  legislature, 
a  new  election  for  the  same  office.  A  cardinal  in- 
stance was  the  recent  recall  of  the  Mayor  of  Seattle,  in 
which  case  the  previous  election  was  so  decisively  an- 
nulled that  in  February  last  a  new  candidate,  put  in 


the  field  against  him  at  the  new  election,  was  chosen 
by  a  plurality  of  6,000  votes  for  the  remainder  of  the 
Mayor's  term — that  result  being  brought  about  chiefly 
by  the  Socialist  and  women  voters.  The  far  more  im- 
portant application  of  the  recall,  however,  is  in  the 
constitution  adopted  last  month  by  the  Territory  of 
Arizona,  in  connection  with  its  petition  for  admission 
as  a  State  to  the  Union. 

The  recall  is  only  one  of  several  expedients,  dis- 
cussed from  time  to  time,  for  securing  peremptory  and 
direct  control  of  citizens  over  legislation.  Most  of 
such  movements  are  based  on  a  theory  exactly  oppo- 
site to  that  long  recognized  by  the  familiar  doc- 
trine of  political  philosophy,  that  elected  legislators 
must  be  trusted  to  enact  in  their  discretion  proper  laws, 
and  that  the  fundamental  responsibility  for  such  proper 
legislation  rests  on  the  voters  themselves,  who  are  pre- 
sumed to  use  their  vote  in  electing  competent  legis- 
lators. For  the  recent  intermittent  revival  of  the 
various  expedients  of  direct  legislation  there  have  been 
numerous  causes — unexpected  changes  in  public  sen- 
timent, apathy  or  unwillingness  of  legislators  to  act 
on  pressing  public  questions,  sometimes  even  popular 
suspicion  of  ulterior  motives  for  the  action  or  inaction 
of  a  body  of  legislators,  or  of  any  public  officer. 

But  these  experiments  are  not  so  new  in  political 
history  as  most  people  possibly  imagine.  Switzerland 
has  for  a  very  long  time  past  been  the  chosen  field  for 
them — which  is  natural  from  the  fact  that 
the  Swiss  voting  constituency  is  so  small  as  almost  to 
be  capable  of  legislating  on  the  lines  of  a  New  England 
town  meeting.  There  is,  for  instance,  the  much  more 
familiar  expedient  of  the  referendum,  which,  under 
certain  prescribed  conditions,  requires  that  a  given 
statute  be  submitted  to  popular  vote,  either  before  or 
after  formal  action  by  the  Legislature.  This  device 
is  as  old  in  Swiss  legislation  as  the  Fourteenth  Century; 
it  was  greatly  extended  and  advanced  at  the  time  of 
the  general  political  unrest  of  1848.  It  was,  in  fact, 
rather  widely  adopted  in  our  own  younger  Western 
States  a  decade  or  two  ago,  when  a  number  of  such 
States  provided  for  submission  of  public  measures  to 
popular  consideration  on  the  petition  of  five  per  cent 
of  the  qualified  electorate.  Fortunately  perhaps 
for  the  States  in  question,  the  constitutional  provision 
excepted  from  scope  of  the  referendum  all  laws  deemed 
necessary  for  the  public  peace,  health  or  safety,  and 
those  exceptions  have  very  largely  made  of  the  refer- 
endum a  dead  letter.  It  remains,  and  indeed  has  al- 
ways existed  in  this  country,  in  the  form  of  constitu- 
tional amendments  submitted  voluntarily  to  the  people 
by  the  legislature,  and  it  has  had  a  very  curious  recru- 
descence in  the  recent  propositions  of  British  Unionists 
for  a  popular  referendum  on  reform  of  the  House  of 
Lords  or  on  the  establishment  of  Home  Rule  in  Ireland. 
Another  of  these  expedients,  the  so-called  initiative — 
also  a  Swiss  institution — concerns  itself  with  granting 
to  voters ,  on  the  basis  of  petition  by  a  designated  num- 
ber of  citizens,  the  right  to  force  consideration  by  the 
legislature  of  a  given  measure. 

The  recall  is  the  newest  and  by  far  the  most  radical 
of  all  such  political  contrivances.  It  can  hardly,  in- 
deed, be  said  that  as  an  experiment  it  has  yet  been 
tried.  In  some  Western  States  it  has  lately  been  in- 
corporated in  constitutional  amendments,  but  the 
salient  case  is  that  of  the  following  article  in  the  pro- 
posed Arizona  constitution: 
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^_Every  public  officer  in  the  State  of  Arizona,  holding  an 
elective  office,  either  by  election  or  appointment,  is  subject 
to  recall  from  such  office  by  the  qualified  electors  of  the 
electoral  district  from  which  the  candidates  are  elected  to 
such  office.  Such  electoral  district  may  include  the  whole 
State.  Such  number  of  said  electors  as  shall  equal  twenty- 
five  per  centum  of  the  number  of  votes  cast  at  the  last  preced- 
ing election  for  all  the  candidates  for  the  office  held  by  such 
officer  may  by  petition,  which  shall  be  known  as  a  Recall 
Petition,  demand  his  recall. 

Every  Recall  Petition  must  contain  a  general  statement, 
in  not  more  than  two  hundred  words,  of  the  grounds  of  such 
demand,  and  must  be  filed  in  the  office  in  which  petitions  for 
nomination  to  the  office  held  by  the  incumbent  are  required 
to  be  filed.  The  signatures  to  such  Recall  Petition  need  not 
all  be  on  one  sheet  of  paper,  but  each  signer  must  add  to  his 
signature  the  date  of  his  signing  such  petition,  and  his  place 
of  residence,  giving  his  street  and  number,  if  any,  should  he 
reside  in  a  town  or  city. 

If  said  officer  .  .  .  shall  not  resign  within  five  days 
after  a  Recall  Petition  is  filed,  a  special  election  shall  be  or- 
dered to  be  held,  not  less  than  twenty  nor  more  than  thirty 
days  after  such  order,  to  determine  whether  such  officer  shall 
be  recalled.  On  the  ballots  at  said  election  shall  be  printed 
the  reasons  as  set  forth  in  the  petition  for  demanding  his  re- 
call, and,  in  not  more  than  two  hundred  words,  the  officers' 
justification  of  his  course  in  office. 

Unless  he  otherwise  request,  in  writing,  his  name  shall  be 
placed  as  a  candidate  on  the  official  ballot  without  nomina- 
tion. Other  candidates  for  the  office  may  be  nominated  to  be 
voted  for  at  said  election.  The  candidate  who  shall  receive 
the  highest  number  of  votes  shall  be  declared  elected  for  the 
remainder  of  the  term. 

Under  our  laws  the  Arizona  constitution,  and  the 
petition  of  Arizona  to  become  a  State,  came  before 
Congress  in  the  recent  session.  They  occasioned  pro- 
longed debate,  and  in  the  end  failed  of  action  by  either 
House.  As  a  rule,  opinion  seemed  to  be  that,  granting 
the  general  propriety  of  the  Territory's  request  to 
be  made  a  State,  it  ought  to  be  left  to  judge  of  what  it 
should  have  in  its  own  State  constitution;  but  that  the 
above-quoted  section,  especially  in  its  obvious  appli- 
cation to  the  judiciary,  is  so  dangerous  a  precedent 
and  so  questionable  a  step  in  representative  govern- 
that  approval  of  the  petition  of  Arizona  might 
properly  be  deferred.  The  new  constitution  has, 
therefore,  not  been  accepted,  and  the  provision  in 
question  rests  as  yet  under  the  ban  of  the  National 
Legislature.  Necessarily,  this  has  transferred  the 
problem  to  the  active  forum  of  outside  public  discus- 
sion— by  which,  in  the  long  run,  the  question  will 
undoubtedly  be  settled. 

So  far  as  we  have  observed,  conservative  opinion 
throughout  the  United  States  is  deeply  and  irrevocably 
hostile  to  a  provision  of  the  sort.  In  the  first  place, 
it  may  be  remarked  that  State  constitutions,  following 
that  of  the  National  Government,  provide  with  the 
utmost  care  for  impeachment  of  public  officers  (in- 
cluding judges)  in  case  of  misconduct  while  in  office. 
It  is  sometimes  objected  that  the  machinery  of  im- 
peachment is  too  slow,  and  that  the  proof  required 
is  frequently  too  hard  to  get,  for  the  proper  working 
out  of  the  remedy.  But  to  this  the  answer  is  that  the 
machinery  of  the  "recall"  is  so  rapid  and  so  ill-guarded 
as  not  only  to  remove  the  question  at  issue  from  the 
sphere  of  calm  deliberation,  but  to  submit  it  to  the 
hot  and  hysterical  excitement  of  an  hour.  Further- 
more, it  will  be  observed,  that  whereas  proof  is  un- 
doubtedly often  difficult  in  impeachment,  the  recall 
makes  possible  the  same  extreme  disciplinary  ends, 
not  only  without  conclusive  proof  of  the  hostile  alle- 
gations but  in  the  face  of  convincing  legal  evidence 
against  them.  In  one  respect,  indeed,  the  recall  is 
vastly  more  dangerous  in  its  scope  of  application  even 


than  initiative  or  referendum  in  its  extreme  form; 
because,  while  the  people  at  large  are  subject  to  inertia 
over  law-making  as  a  distinct  proposition — as  witness 
the  votes  on  Constitutional  Amendments  and  the  sig- 
natures to  woman  suffrage  petitions — the  recall  dis- 
tinctly and  inevitably  invokes  the  whims  and  sudden 
prejudices  of  a  fickle  public. 

These  considerations  apply  to  all  of  the  numerous 
public  officers  subject  to  the  recall.  They  show  that 
the  institution  is  obnoxious  to  the  stability  of  govern- 
ment, because  of  its  underlying  theory  that  an  elec- 
torate may  alter  its  mind  at  will,  and  force  a  change 
of  public  policies  without  public  debate  and  without 
fair  test  of  existing  policies  or  personalities.  But 
how  much  more  serious  the  recall  becomes  in  the  case 
of  the  judiciary  must  be  manifest  to  every  one.  Mr. 
Roosevelt,  who  will  certainly  not  be  charged  with 
leaning  too  strongly  to  the  side  of  ultra-conservatism 
in  his  view  of  the  judiciary,  has  said  this  week,  in  a 
speech  to  the  Arizona  citizens,  that  "it  is  to  the  inter- 
est of  decent  citizens  not  to  adopt  any  measure  which 
would  make  judges  timid,  which  would  make  them 
fearful  lest  deciding  rightly  in  some  given  case  might 
arouse  a  storm  of  anger,  temporary  but  fatal."  That 
touches  the  heart  of  the  matter.  Considered  in  this 
aspect,  there  call  amounts  to  nothing  short  of  conferring 
on  the  people  at  large  a  veto  upon  judicial  decisions — 
not  because  the  removal  of  the  judge  on  popular  peti- 
tion revokes  his  previous  decisions,  but  because  the 
system  of  terrorism  thus  established  in  the  matter 
of  one  unpopular  decision  would  almost  inevitably 
stand  as  a  barrier  to  proper  consideration  of  a  similar 
question  in  the  longer  sequel. 

For  ourselves,  we  do  not  believe  that  so  wild  an 
experiment  can  be  seriously  contemplated  by  any 
great  body  of  American  citizens.  Propositions  of  the 
sort  are  adopted  on  the  impulse  of  the  moment,  and 
discarded  as  a  result  of  sober  second  thought.  It  is 
probably  quite  as  well  that  Congress,  by  withholding 
its  assent  to  this  part  of  the  Arizona  constitution, 
should  have  placed  the  matter  seriously  before  all  the 
other  States.  Of  the  resultant  discussion  we  are  con- 
fident that  the  outcome  will  be  salutary.  Applied 
habitually  and  in  its  extreme  form,  the  establishment 
of  the  recall  would  eventually  mean  that  the  ship  of 
state  was  drifting  without  a  compass,  commanded 
by  its  crew  instead  of  by  its  officers.  It  is  our  belief 
that,  even  if  our  experiment-loving  people  were  here 
and  there  to  try  this  rash  adventure,  their  Anglo- 
Saxon  instinct  for  conservatism  in  self-government 
would  very  soon  convince  them  that  they  had  had 
enough  of  the  new  contrivance. 


MOVEMENT  TOWARDS  ARBITRATION. 
Moderation  is  apt  to  be  cast  aside  and  exaggeration 
indulged  in  when  discussing  the  vista  opened  up  by 
the  latest  proposals  for  international  peace.  Those 
who  have  little  faith  in  the  efficacy  of  arbitration 
between  the  strongest  Powers  cannot  resist  the  temp- 
tation to  scoff  at  the  efforts  of  those  who,  entertaining 
hopes  of  hastening  the  arrival  of  the  millenium,  would 
set  up  on  this  mundane  sphere  a  universal  Utopia, 
thereby  leading  to  the  disbanding  of  armies  and  navies. 
On  the  other  hand,  zealots  are  liable  to  seize  upon  the 
suggestion  for  a  peace  pact  between  the  United  States 
and  Great  Britain  with  uncontrolled  enthusiasm,  let- 
ting their  imaginations  run  riot  in  picturing  an  early 
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dawn  of  world-wide  amity  and  goodwill.  For  our  own 
part  wc  are  hopeful  that  the  invitation  extended  by 
President  Taft  to  Great  Britain,  and  so  cordially  taken 
up  by  Sir  Edward  Grey,  will  accomplish  much  good, 
even  though  legislative  obstacles  may  possibly  inter- 
vene to  prevent  the  ratification  of  a  formal  treaty 
binding  this  country  never  to  go  to  war  even  should 
our  national  honor  be  at  stake.  Were  the  whole 
matter  in  the  hands  of  President  Taft,  the  prospect 
of  arriving  at  an  understanding  with  the  British 
Government  would  be  much  brighter  than  it  is  under 
the  provision  that  all  treaties  must  come  before  the 
Senate  for  endorsement.  President  Taft  is  tempera- 
mentally a  man  of  peace;  not  the  least  of  his  services 
to  his  country  have  been  rendered  in  winning  the 
goodwill  of  other  nations,  particularly  those  republics 
to  the  South,  who  have  not  always  regarded  the 
United  States  with  favor;  his  position  as  head  of 
the  leading  Power  in  the  New  World  renders  him 
the  logical  leader  of  an  international  movement  for  the 
discouragement  of  war,  and  his  record  before  entering 
the  White  House  gives  him  a  peculiar  influence  in 
dealing  with  European  governments. 

Substantial  progress,  according  to  trustworthy 
advices,  has  already  been  made  in  arriving  at  a  tenta- 
tive understanding  between  President  Taft  and  the 
British  Foreign  Office.  Indeed,  it  is  expected  that 
the  negotiations  now  under  way  will  shortly  result  in 
the  presentation  of  the  draft  of  a  treaty  for  the  con- 
sideration of  the  people  of  both  countries.  No  ques- 
tion in  modern  times  has  evoked  so  much  enthusiasm  in 
Great  Britain.  "Peace  Sunday"  was  celebrated  there 
this  week,  while  it  is  proposed  to  observe  April  2 
as  "Arbitration  Sunday"  in  the  United  States.  Few 
words  of  dissent  have  been  heard  abroad,  but  here  the 
practical  difficulties  in  the  way  of  having  a  treaty 
passed  are  dwelt  upon.  Moreover,  a  great  many 
citizens  desire  opportunity  to  consider  all  that  might 
be  involved  in  yielding  up  freedom  of  action  in  deter- 
mining questions  relating  to  national  interests  or 
affecting  the  national  honor.  There  is  no  compelling 
reason,  as  far  as  we  can  see,  for  rushing  through  so 
vitally  important  a  matter.  The  subject  should  be 
considered  in  all  its  bearing  and  viewed  from  every 
standpoint.  The  treaty  is  not  to  be  for  a  year  or  a 
decade,  according  to  all  accounts,  but  is  to  be  per- 
manent; a  fact  which  not  only  justifies  but  demands 
the  most  careful  and  deliberate  procedure  on  our  part. 
France  has  signified  a  desire  to  enter  into  negotia- 
tions similar  to  those  which  are  in  progress  with  Great 
Britain,  and  President  Taft  has  this  week  had  confer- 
ences with  Ambassador  Jusserand  on  the  subject. 
Representatives  of  other  nations  are  believed  to  have 
also  sounded  President  Taft  with  a  view  to  bringing 
about  agreements  along  the  lines  suggested  by  the 
President  in  his  speech  last  December  at  the  banquet 
of  the  American  Society  for  the  Judicial  Settlement 
of  International  Disputes.  But  the  present  intention 
is  said  to  be  to  confine  formal  negotiations  to  Britain. 
If  these  can  be  carried  to  a  successful  culmination, 
then  it  would  be  comparatively  easy  to  extend  the 
agreement  to  France,  Germany  or  other  European 
governments.  On  the  other  hand,  should  the  pour- 
parlers with  Great  Britain  fall  through  on  account 
of  objections  by  the  Senate,  or  for  other  domestic 
reasons,  it  would  be  useless  to  attempt  to  secure 
sanction  for  a  similar  pact  with  any  other  Power. 


FAR-BEACHING    CHARACTER    OF   COMMERCE 
COMMISSION'S  RATE  DECISIONS. 

SECOND  ARTICLE. 

Granting  to  the  Commission  an  intention  to  judge 
the  higher  rate  proposition  not  on  mere  technical 
grounds,  but  from  a  much  broader  standpoint,  it  is 
matter  for  regret  that  it  should  evince  such  a  strong 
bias  against  the  roads  and  by  that  very  fact  demon- 
strate its  unfitness  for  the  delicate  and  complicated 
task  assigned  to  it  and  which  required  judicial  attributes 
of  the  highest  class.  It  thus  happens  that  a  tribunal 
invested  with  autocratic  powers,  such  as  have  rarely 
been  conferred  upon  a  similar  body  of  men  anywhere 
in  the  world's  history,  is  really  incapable  of  meting 
out  the  exact  justice  which  is  so  imperatively  demanded 
in  a  situation  of  this  kind. 

The  Commission  appears  to  be  quite  unconscious 
that  it  has  such  a  bias,  and  a  very  strong  one  at  that, 
else  it  would  modify,  or  take  pains  to  modify,  the 
language  used  in  its  opinions  betraying  its  presence  in 
so  many  and  such  striking  ways.  In  all  its  discussions 
and  in  all  its  adjudications  the  Commission  invariably 
assumes  the  part  of  champion  of  the  shippers  and  acts 
as  if  greed  and  avarice  were  incarnate  in  the  carriers, 
making  it  the  one  duty  of  the  members  of  the  Board 
to  check  the  assumed  rapacity.  The  animus  which 
actuates  it, crops  out  in  nearly  every  paragraph  of  the 
two  opinions  in  these  cases  and  is  apparently  so  strongly 
rooted  in  the  personnel  of  the  Commission  that  no 
member  of  it  finds  it  possible  to  conceal  his  attitude 
in  that  respect.  Out  of  this  arises  a  constant  exaggera- 
tion of  everything  relating  to  the  affairs  of  the  rail- 
roads and  the  giving  of  wholly  distorted  views  of  their 
operations,  their  revenues,  &c,  &c.  As  one  illustra- 
tion, we  may  refer  to  page  320  of  the  opinion  by 
Commissioner  Lane  in  the  case  of  the  Western  roads. 
After  presenting  figures  intended  to  show  a  gain  of 
$109,000,000  in  net  revenue  by  the  railroads  during 
the  latest  fiscal  year,  the  following  comment  is  made: 
"A  sum  four  times  as  great  as  the  total  paid  by  the 
United  States  for  Alaska,  the  Louisiana  Purchase 
and  Florida  combined  was  added  to  the  net  profits 
of  our  carriers  in  one  year  over  and  above  the  profits 
of  the  preceding  year."  We  shall  show  further  along 
in  these  discussions  that  no  such  sum  was  added  to  the 
net  profits,  since  no  allowance  is  made  in  the  figures 
given  for  the  increase  in  taxes  which  the  carriers  were 
obliged  to  pay  and  nothing  in  the  way  of  return  on 
the  new  capital  put  in    the  roads  during  the  year. 

But  take  the  amount  just  as  it  stands,  why  should  it 
be  compared  with  certain  striking  events  in  the 
political  history  of  the  country,  where  the  Government 
spent  exceptional  sums  of  money — why  should  an 
attempt  be  made  to  convey  the  impression  that  by  the 
circumstance  of  a  large  increase  in  revenue  the  carriers 
must  have  profited  unduly,  and  the  suggestion  con- 
veyed that  they  levied  an  intolerable  tribute  upon 
the  users  of  the  roads?  The  increase  in  the  revenue 
of  the  railroads  of  the  United  States  in  any  period  of 
active  trade  is  large  merely  because  the  railroad  system 
itself  is  large,  comprising,  roughly,  210,000  miles  of 
road,  and  because  the  country  is  of  vast  extent  and 
population  uninterruptedly  expanding.  The  sense  of 
proportion  should  never  be  lost  in  considering  figures 
of  this  kind.  The  $109,000,000  increase  in  net 
revenue  is,  according  to  the  Commission's  own  tabula- 
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tions,  an  addition  of  only  about  13%  on  a  total  it.se If 
6%  below  that  reached  two  year*  before  in  1907. 

Other  similar  illustrations  without  number  could 
be  given  when;  the  attempt  is  made  to  distort  the 
significance  of  results  simply  because  they  happen  to 
be  expressed  in  large  figures,  in  one  place  the  divi- 
dends paid  by  the  Chicago  Burlington  &  Quincy  are 
aggregated  for  a  period  of  fifty-six  years.  In  another 
place,  after  indicating  that  six  Western  roads  in  nine 
years  borrowed  over  $450,000,000  (the  figures  embody 
errors  and  are  an  over-estimate)  the  following  remark 
is  injected.  This  is  "more  than  the  United  States 
Government  estimates  will  be  necessary  to  build  the 
Panama  Canal.  In  ten  years  these  roads  have  added 
to  their  funded  debt  over  60%  of  the  amount  they 
owed  at  the  beginning  of  the  decade."  In  its  loose 
way  the  Commission  says  ten  years, when  the  period 
covered  is  only  nine  years;  but,  passing  that  point,  it 
should  not  escape  notice  that  while  60%  seems  large,  it 
yet  means  when  distributed  over  nine  years  only  about 
63^%  per  annum. 

On  the  page  preceding  (page  326)  to  that  where  the 
above  quotation  appears  another  occurs  for  which  there 
is  even  less  excuse.  The  statement  is  made  that  in  ten 
years  the  railroads  of  the  United  States  have  floated 
mortgage  bonds  upon  their  property  to  the  extent  of 
upward  of  4^  billion  dollars.  This  statement  is 
erroneous  like  so  many  others,  as  we  shall  show  in 
due  time;  but  Commissioner  Lane  holds  up  his  hands  in 
horror  and  delivers  himself  of  the  following  utterances: 

These  figures  are  incomprehensible.  Our  railroads 
borrowed  upon  mortgage  in  one  decade  more  than 
twice  as  much  as  the  National  debt  at  the  close  of  the 
Civil  War  .  .  .  Bismarck  thought  to  utterly 
destroy  France  as  a  rival  in  European  politics  by 
exacting  from  that  thrifty  nation  a  tribute  of  less  than 
one-fourth  the  amount  which  has  been  loaned  to  a 
comparatively  limited  group  of  American  railroad 
financiers  in  the  past  ten  years. 

What  value  is  to  be  attached  to  such  senseless  and 
meaningless  talk?  Moreover,  in  the  endeavor  to 
discredit  the  railroads,  asseverations  are  made  for 
which  no  evidence  can  be  adduced  and  which  rest 
entirely  upon  gossip  or  hearsay  dealt  out  through  the 
sensational  press.  Here  is  one  unsupported  character- 
ization of  this  kind: 

Whatever  of  doubt  has  arisen  in  the  public  mind 
respecting  the  value  of  our  railroad  securities  has 
come,  we  are  convinced,  rather  from  the  too  reckless 
policy  of  stock  manipulators  parading  under  the  title 
of  financiers  than  from  any  course  of  Governmental 
policy  on  the  part  of  the  American  people. 

We  will  not  discuss  here  the  part  played  by  Govern- 
mental policy  in  affecting  the  credit  of  the  railroads 
and  the  value  and  stability  of  railroad  property 
(though  it  is  well  enough  to  remember  that  it  remains 
for  the  future  to  determine  what  is  to  be  the  precise 
effect  of  the  radical  changes  in  the  law  made  in  June 
last) ,  but  what  evidence  did  the  Commission  have 
before  it  of  stock  manipulation  or  that  these  alleged 
stock  manipulators  were  "parading  under  the  title  of 
financiers"?  Are  we  not  right  in  thinking  that  the 
presence  of  such  utterances  in  an  important  contro- 
versy like  this  is  evidence  that  the  Commission  holds 
prejudiced  and  distorted  views? 

Here  is  another  extract  going  to  show  how  prone 
the  Commission  is  to  drag  in  anything,  whether  relevant 


or  irrelevant,  that  can  be  used  for  the  purpose  of 
making  a  point  against  the  railroads  and  those  assumed 
to  be  directing  their  affairs:  These  remarks  are  found 
in  the  (minion  of  Commissioner  Prouty  (20  I.  C.  C. 
Rep.,   281.) 

It  is  well  understood  that  in  recent  years  the  price 
of  structural  steel  in  larger  sizes  and  of  steel  rails  has 
been  uniformly  maintained.  It  is  also  well  understood 
that  the  same  men  who  are  potential  in  the  United 
States  Steel  Corporation  and  the  American  Locomotive 
Works  are  influential  in  directing  the  policy  of  our 
railroads.  Now,  if,  to  use  the  popular  nomenclature, 
the  Steel  Trust  is  to  determine  the  price  which  shall  be 
paid  for  rails  and  for  bridges,  if  the  Locomotive  Trust 
is  to  determine  the  price  of  engines;  the  Car  Trust  of 
cars  and  the  Labor  Trust  of  labor;  and  if  the  railways 
have  only  to  meet  the  demands  made  by  these  com- 
binations and  charge  over  to  the  public  by  an  increase 
of  rates  whatever  is  paid,  a  most  unfortunate  situation 
has  developed. 

As  far  as  the  "Labor  Trust"  is  concerned, it  is  cer- 
tainly true  that  numerous  different  organizations  of 
railroad  employees  during  1910  made  repeated  demands 
for  higher  wages  and  it  is  no  less  true  that  the  Com- 
merce Commission  was  a  party  to  getting  these 
demands  accepted  by  the  railroads;  for  practically 
all  the  important  wage  advances  of  the  year  were 
finally  settled  through  mediation  or  arbitration  in  which 
some  member  of  the  Commission  appeared  in  the  one 
capacity  or  the  other,  with  the  invariable  result  that 
the  employees  got  a  substantial  part  of  the  advance 
asked.  In  face  of  its  part  in  the  wage  advances  it  has 
now  been  determined  by  the  Commission  that  the 
carriers  are  not  to  be  allowed  to  increase  their  trans- 
portation rates  as  part  compensation  for  the  great 
increase  in  expenses  brought  about  through  the  higher 
wage  schedules. 

As  far,  however,  as  the  Steel  Trust,  the  Locomotive 
Trust  and  the  Car  Trust  are  concerned,  Mr.  Prouty  is 
simply  giving  currency  to  the  trashy  stories  to  be 
found  in  the  yellow  journals,  which  have  no  regard  for 
truth  and,  in  fact,  delight  in  falsifying  it.  All  that 
Mr.  Prouty  offers  in  substantiation  of  the  statement  is 
that  "the  vice-president  of  a  railroad  company  testified 
during  the  hearing  that  his  company  could  buy 
locomotives  of  but  two  concerns;  that  on  account  of 
the  freight  rate,  as  a  practical  matter,  it  could  buy 
Bessemer  steel  rails  of  only  two  companies;  that 
structural  iron  of  the  larger  sizes  could  only  be  pro- 
curred  from  four  or  five  companies;  and  that  in  the 
purchase  of  cars  he  was  confined  to  seven  or  eight 
independent  plants."  To  be  sure  Mr.  Prouty  finally 
winds  up  by  saying:  "There  is  nothing  in  all  this  which 
enables  us  to  say  that  railways  do  pay  extravagant 
prices,  and  if  we  are  satisfied  that  present  rates  do 
not  yield  an  adequate  return,  we  should,  notwith- 
standing these  conditions  of  monopoly,  unhesitatingly 
approve  an  advance."  But  how  much  more  effective 
the  reasoning  of  the  Commission  would  be  and  how 
much  greater  the  confidence  of  the  railway  and  invest- 
ment world  in  its  freedom  from  bias, if  the  opinions 
were  free  from  taunts  and  flings  of  that  character,  and 
if  there  were  not  this  constant  striving  for  effect. 

Nor  does  the  Commission  always  succeed  in  quoting 
with  entire  accuracy  testimony  coming  from  railroad 
sources.  For  instance,  in  stating  the  position  of  the 
carriers  it  has  this  to  say,  which  while  having  a  "smart'' 
ring,  certainly  is  not  altogether  just  as  a  statement  of 
fact : 


Mar.  25  1911. 


THE  CHRONICLE 


76!) 


While  the  justification  given  by  no  one  is  precisely 
that  given  by  all  others,  the  common  ground  for  these 
common  advances  may  be  epitomized  in  the  language 
of  the  leading  witness  for  the  carriers,  "We  need  the 
money." 

The  reference  here  is  to  the  testimony  of  President 
Ripley  of  the  Atchison.  Mr.  Ripley  certainly  did  not 
talk  in  any  such  flippant  way  as  the  quoted  remark 
would  appear  to  denote.  Mr.  Ripley  was  asked  why 
the  rates  had  been  raised  and  he  replied  by  saying  that 
an  attempt  had  been  made  to  raise  them  for  two 
reasons:  one  was  that  they  were  too  low  per  se,  judged 
from  any  reasonable  standard;  but  perhaps  the  most 
potent  reason  was  that  "We  needed  the  money." 
By  "money"  here  was  meant  additional  revenue  and, 
as  the  subsequent  testimony  shows,  Mr.  Ripley  was 
of  the  opinion  that  the  company  should  have  added 
revenue  in  order  that  it  might  be  able  to  set  aside  a 
certain  part  of  income  for  the  making  of  improvements 
and  betterments  and  to  advance  the  condition  and 
credit  of  the   company. 

With  the  Commission  thus  showing  such  a  marked 
bias  against  the  carriers,  the  value  of  its  conclusions 
would  in  any  event  be  seriously  impaired.  But  in 
addition  the  statistics  which  it  presents  in  assumed 
support  of  its  conclusions  are  either  themselves 
unreliable  or  they  are  presented  in  such  a  way  that 
they  encourage  wholly  erroneous  inferences.  Nor 
do  the  two  Commissioners  take  pains  to  present 
the  facts  in  proper  juxtaposition.  Thus  in  one  place 
we  find  them  dwelling  upon  the  expansion  in  railroad 
earnings  in  recent  years  and  citing  the  gains  as  evidence 
that  the  carriers  have  been  favored  beyond  their 
deserts  and  are  enjoying  unwonted  prosperity.  In 
another  place  we  find  them  adverting  to  the  borrowings 
of  the  roads  and  to  their  obtaining  large  new  supplies 
of  capital,  and  treating  this  as  evidence  that  the  credit 
of  the  companies  still  remains  good.  But  no  attempt 
is  made  to  bring  the  two  together  or  to  show  that  an 
increase  in  revenues  from  year  to  year  was  and  is 
absolutely  necessary  so  that  the  carriers  may  be  able 
to  earn  a  return  on  the  new  capital  outlays  they  are 
obliged  to  make  in  order  to  keep  up  with  the  growth 
in  traffic  and  maintain  their  character  as  going 
concerns.  The  increases  are  treated  as  if  they  were 
an  absolute  addition  to  the  net  profits  without  offsets 
or  qualifying  conditions  of  any  kind.  In  many  of 
the  statements  scattered  through  the  report,  no 
account  is  taken  even  of  the  taxes,  though  these,  as 
everyone  knows,  are  being  added  to  in  enormous 
amounts  from  year  to  year. 

At  the  very  outset  of  his  argument  Commissioner 
Lane  makes  the  following  declaration: 

This  statement  that  rates  should  be  increased  because 
the  carriers  need  greater  revenue  than  hitherto  sounds 
ominous,  coming  as  it  did  in  a  year  of  unexampled 
railroad  earnings.  For  it  is  a  fact  demonstrable  from 
the  figures  gathered  by  this  Commission  that  at  no 
time  in  the  history  of  American  railroads  have  they 
yielded  such  profits,  or  was  their  prospect  more  fair 
than  in  the  fiscal  year  that  closed  June  30  1910. 

The  "sounds  ominous"  may  be  passed  over  as 
frothy  declamation;  the  statement  itself  as  to  the 
profits  and  earnings  of  the  carriers  deserves  careful 
examination.  In  a  subsequent  article  we  shall  show 
that  the  statement  is  not  founded  on  fact.  Our 
purpose  to-day  has  been  merely  to  indicate  that  the 
Commission  did  not  approach  this  great  subject  in  the 
proper  frame  of  mind. 


THE  NEW   YORK  CENTRAL  REPORT. 

The  annual  report  of  the  New  York  Central  Rail- 
road, covering  the  calendar  year  1910,  reflects  very 
clearly  the  unfavorable  conditions  which  all  the  rail- 
roads of  the  country  were  called  upon  to  endure  dur- 
ing that  period.  In  one  respect,  however,  the  report 
is  better  than  expected.  It  appears  from  the  income 
account  that,  contrary  to  general  expectations,  the  6% 
dividends  paid  on  the  company's  shares  were  earned 
in  full,  with  a  moderate  balance  left  over.  To  be  sure, 
no  such  outcome  would  have  been  possible  except  for 
the  large  extra  and  special  dividends  received  by  the 
Central  on  its  stock  holdings  in  auxiliary  and  con- 
trolled roads.  By  reason  of  the  company's  large  in- 
vestments in  these  other  properties,  the  income  from 
that  source  is  always  an  important  item  in  the  year's 
results,  but  in  1910  there  was  an  addition  of  no  less  than 
-S3 ,458 ,418  in  that  way,  because  of  the  circumstance 
mentioned,  the  receipts  from  "dividends  on  stocks 
owned  or  controlled"  having  been  for  1910$11,150,916, 
as  against  $7,692,498  for  1909. 

Still,  even  with  the  help  of  the  large  addition  to  the 
income  from  the  shareholdings  in  other  companies,  the 
surplus  remaining  on  the  year's  operations  above  the 
requirements  for  the  Central's  dividends  was  less  than 
a  million  dollars — $924,914 — this  comparing  with  a  sur- 
plus above  the  dividend  requirements  on  the  results 
of  the  calendar  year  1909  in  amount  of  over  4%  million 
dollars — $4,763,820.  And  this  indicates  strikingly  the 
difference  between  the  two  years  in  the  final  outcome. 
Of  course  the  dividend  requirement  itself  was  larger, 
in  part  because  6%  was  paid  in  1910  as  against  5% 
in  1909  but  mainly  because  the  company  had  to  pay 
dividends  on  $222,729,300  of  stock  in  1910,  while  in 
1909  the  stock  outstanding  calling  for  dividends  was 
no  more  than  $178,632,000.  As  dividends  have  now 
again  been  reduced  to  a  5%  basis,  the  call  on  that  ac- 
count the  present  year,  with  the  stock  thus  increased, 
will  be  reduced  by  $2,227,293.  In  other  words,  in 
1911  the  Central's  net  income  might  fall  off  in  that 
amount  and  yet  the  relation  of  dividends  to  income 
not  be  changed  for  the  worse  from  what  it  was  in  1910. 
The  probabilities  of  the  current  year,  however,  are  in- 
volved in  an  unusual  amount  of  uncertainties.  A 
great  deal  will  depend  upon  the  course  of  general  trade, 
that  is,  upon  whether  the  dulness  and  reaction  in  busi- 
ness are  to  continue  or  whether  a  change  for  the  better 
is  likely  to  come.  On  that  point  it  would  be  hazardous 
to  venture  any  prediction  at  this  date.  Much  also 
will  depend  upon  the  extent  to  which  economies  in 
operation  can  be  carried.  Finally,  there  is  the  matter 
of  income  to  be  received  from  the  Central's  sharehold- 
ings in  other  properties.  Of  the  late  year's  increase  of 
$3,458,418  in  the  income  from  that  source,  by  far  the 
larger  amount  came  from  the  extra  dividend  of  6% 
paid  by  the  Lake  Shore  &  Michigan  Southern  in 
March  last  year.  This  extra  dividend  has  just  been 
repeated,  so  the  Central's  1911  income  will  not  be 
diminished  on  that  account. 

The  Lake  Shore  income  account  for  1910  shows  a 
surplus  of  $4,883,065  above  the  requirements  for  the 
18%  dividend  (including  the  6%  extra)  on  Lake 
Shore  stock.  The  Lake  Shore's  own  income,  however, 
from  dividends  on  stocks  owned  or  controlled  was  in- 
creased no  less  than  $3,204,808  over  1909,  and  it  is 
open  to  question  whether  the  Lake  Shore  can  count 
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on  a  continuance  of  this  increase  during  1911.  A  por- 
tion of  the  extra  amounts  derived  by  1  he  Lake  Shore 
from  its  investments  in  1910  has  already  been  cut  off 
in  the  dividend  announcements  made  Huts  far  in  the 
present  year.  For  example,  the  Pittsburgh  &  Lake 
Erie,  $10,500,200  of  whose  stock  the  Lake  Shore  owns 
will  pay  a  dividend  of  only  25%  the  present  March, 
against  10%  last  year,  and  this  decrease  of  15%  in  that 
dividend  payment  will  mean  a  loss  of  income  to  the 
Lake  Shore  of  $1,575,030.  There  will  also  be  a  loss  of 
$432,950  by  reason  of  the  fact  that  the  Mahoning  Coal 
Railroad  is  not  repeating  the  present  year  the  extra 
payment  of  50%  made  last  year.  Furthermore,  the 
Cleveland  Cincinnati  Chicago  &  St.  Louis  has  passed 
the  dividend  on  its  common  stock  and  the  Lake  Shore 
owns  $30,207,700  of  this  stock;  in  1910  2%  was  re- 
ceived on  this  stock  in  March  and  2%  in  September. 
It  seems  likely,  though,  that  the  losses  in  this  way  will 
not  affect  the  Central  until  1912  on  its  dividends  from 
Lake  Shore  stock. 

Coming  now  to  a  consideration  of  the  Central's  in- 
come from  transportation  operations,  the  1910  result 
was  distinctly  unfavorable,  but  it  was  unfavorable 
only  because  of  the  great  rise  in  operating  cost.  The 
volume  of  business  increased  considerably  in  both  the 
passenger  and  the  freight  departments.  Proof  of  this 
is  found  in  the  fact  that  gross  earnings  from  rail  opera- 
tions record  a  gain  of  $6,736,617,  or  over  7%.  But 
expenses  ran  up  in  amount  of  $9,485,260,  or  nearly 
15%,  and  as  a  consequence  net  revenue  from  rail  opera- 
tions was  reduced  in  amount  of  $2,748,643.  In  the 
outside  operations  there  was  an  increase  of  $273 ,033  in 
gross  revenues,  attended  by  an  augmentation  of  $597,- 
780  in  expenses,  causing  a  further  loss  in  net  of  $324,- 
746.  At  the  same  time,  taxes  increased  $263,322, 
making  a  loss  altogether  in  net  earnings  of  $3,336,711. 
If  the  company,  therefore,  had  hot  had  a  gain  in  its 
income  from  investments,  the  reduction  in  the  rate  of 
dividends  from  6%  to  5%  must  have  come  some  time 
ago. 

The  rise  in  operating  cost  was  not  due  to  any  lack  of 
efficiency  in  operations.  Indeed,  study  of  the  statis- 
tics contained  in  the  report  makes  it  evident  that  ef- 
ficiency was  further  increased  during  1910.  For  ex- 
ample, the  average  train-load  for  1910  (revenue  and 
company  freight  combined)  was  475  tons,  whereas  for 
1909  it  was  only  462  tons.  Furthermore,  we  find  that 
the  average  mileage  per  engine  for  1910  was  31,151 
miles,  against  only  29,665  miles  for  1909.  The  trouble 
was  solely  in  the  higher  price  which  had  to  be  paid  for 
labor  and  to  some  extent  also  for  supplies.  The  re- 
port tells  us  that  the  new  schedules  of  wages  arranged 
in  the  early  part  of  1910  were  responsible  for  heavy 
increases  in  the  cost  of  transportation.  Enginemen  re- 
ceived $817,569  more  and  trainmen  $1,143,989  more 
than  in  the  year  1909.  Some  part  of  these  increases 
followed  because  of  the  larger  volume  of  business,  but 
the  greater  portion  of  them  was  due  to  the  advances  in 
wages.  The  total  increase  in  the  cost  of  transportation 
was  $4,629,212,  or  nearly  14%. 

But  there  was  also  an  augmentation  of  no  less  than 
$561,888  in  t  e  general  expenses,  a  class  of  expendi- 
tures which  does  not  usually  show  any  great  amount 
of  change  from  year  to  year.  The  increase  here,  it  is 
pointed  out,  came  principally  in  the  items  of  pensions 
and  general  office  clerks  and  expenses.  The  addition 
on  account  of  pensions  was  $97,519,  and  this  shows 


the  growing  consideration  given  to  the  interests  and 
welfare  of  the  employees.  As  to  the  reason  for  the 
very  heavy  increase  in  the  item  of  general  office  salaries 
and  expenses,  the  explanation  furnished  shows  how 
Government  interference  and  regulation  adds  to  the 
burdens  of  the  carriers  in  ways  and  in  directions  not 
generally  thought  of.  The  report  says  the  increase  in 
office  salaries  and  expenses  "was  due  to  a  great  extent 
to  the  increasing  exactions  of  the  Federal  and  State 
commissions,  affecting  the  executive  and  accounting 
departments,  together  with  the  unusual  number  of 
elaborate  and  exhaustive  studies,  reports  and  data 
prepared  during  the  year." 

President  William  C.  Brown  makes  an  explanation  of 
the  year's  wage  increases  which  deserves  to  be  borne 
in  mind  because  it  serves  to  bring  out  the  part  played 
by  the  Inter-State  Commerce  Commission,  or  rather 
some  of  its  members,  acting  as  mediators  or  arbitrators, 
in  bringing  the  wage  increases  about.  Early  in  1910 
demands  were  made  by  employees  in  train,  engine  and 
yard  service  on  the  Baltimore  &  Ohio  RR.  for  an  ad- 
vance in  pay.  After  prolonged  negotiations,  in  order 
to  avoid  a  strike,  the  question  was,  under  the  provision 
of  the  Erdman  Act,  referred  to  the  Chairman  of  the 
Inter-State  Commerce  Commission  and  the  Commis- 
sioner of  Labor.  The  result  was  a  substantial  increase 
in  the  wage  scale  of  the  employees  involved.  The 
outcome  in  this  instance  formed  the  basis  for  demands 
upon  all  other  carriers  in  Eastern  territory. 

The  Central  employees  in  train  and  yard  service  im- 
mediately presented  demands  asking  the  adoption  of 
the  Baltimore  &  Ohio  schedule  of  pay.  The  Central 
officials  sought  to  avoid  an  increase,  but  the  leaders 
of  the  labor  organizations  took  a  vote  of  the  employees 
which  resulted  almost  unanimously  in  favor  of  a 
strike.  As  a  strike  wrould  have  been  disastrous,  alike 
to  the  railroads,  to  the  employees  and  the  communities 
served,  an  offer  was  finally  made  to  submit  the  matter 
to  E.  E.  Clark,  a  member  of  the  Inter-State  Commerce 
Commission  and  formerly  Grand  Chief  of  the  Order 
of  Railway  Conductors,  and  P.  H.  Morrisey,  formerly 
President  of  the  Brotherhood  of  Railroad  Trainmen. 
Tht  outcome  of  this  arbitration  was  an  increase  of 
about  $3,600,000  per  annum  in  the  wages  of  Central 
employees,  besides  which  the  changed  conditions  of 
service,  which  were  also  included  in  the  finding,  will 
still  further  enlarge  the  increase.  The  B.  &  O.  and 
the  Central  employees  having  thus  gained  their  point, 
similar  increases  were  demanded,  and,  by  similar  ar- 
bitration, enforced,  on  substantially  all  the  lines  be- 
tween Chicago  and  the  Atlantic  Seaboard. 

President  Brown  also  points  out — and  the  fact  is  one 
which  it  is  important  to  bear  in  mind — that  over  the 
item  of  wages,  representing  from  63  to  65%  of  the  total 
operating  expenses,  the  railroads  have  been  by  statute 
deprived  of  very  substantial  control.  He  quotes  the 
provisions  of  the  Erdman  Act  of  1898  and  shows  that 
it  provides  that  whenever  a  controversy  concerning 
wages,  hours  of  labor  or  conditions  of  employment  shall 
arise  between  a  carrier  and  its  employees,  threatening 
a  strike,  the  Chairman  of  the  Inter-State  Commerce 
Commission  and  the  Commissioner  of  Labor  shall,  upon 
the  request  of  either  party  to  the  controversy,  put 
themselves  in  communication  with  the  parties  to  such 
controversy  and  seek,  by  mediation  and  conciliation 
or  by  arbitration,  to  bring  about  an  amicable  settle- 
ment.    Mr.  Brown  notes  that  arbitration  almost  in- 
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variably  moans  compromise  and  the  granting  of  a 
good  part  of  the  demands.  He  says  that  labor  is  so 
thoroughly  organized  that  a  strike  on  one  system  would 
very  rapidly  spread  to  all  roads  in  common  territory, 
and  the  effect  of  such  a  struggle  would  be  so  wide- 
spread and  so  disastrous  that  no  railroad  would,  even 
with  the  most  ample  justification,  undertake  to  incur 
t  except  as  a  last  resort.  He  makes  the  pointed  ob- 
servation that,  with  the  aid  of  public  opinion,  inspired 
by  a  statement  from  the  Chairman  of  the  Inter-State 
Commerce  Commission  and  the  Commissioner  of  Labor 
that  in  their  opinion  a  demand  for  an  increase  in  wages 
was  not  justified,  a  railroad  might  enter  upon  a  con- 
test of  this  kind  with  hope  of  a  favorable  result;  with- 
out this  support,  the  struggle,  he  well  says,  would  be 
well  nigh  hopeless. 

He  also  makes  the  significant  statement  that  the 
present  level  of  wages  is  largely  the  result  of  successive 
mediations  and  arbitrations  under  the  ErdmanAct, 
and  is  higher  than  can,  in  the  judgment  of  railroad 
managers  of  long  experience,  be  continued  by  many  of 
the  roads  upon  the  present  basis  of  freight  and  passen- 
ger rates  in  the  territory  east  of  Chicago.  Increased 
cost  of  living,  the  rising  cost  of  commodities  of  almost 
all  kinds,  has  been,  he  observes,  a  compelling  argu- 
ment in  favor  of  advancing  wages.  He  expresses  a 
hope  that  the  Commission,  in  recognizing  these  condi- 
tions as  affecting  the  employee,  will  realize  that  the 
same  conditions  apply  to  the  employer,  and  that  in- 
creases to  the  former  made  effective  by  mediation  or 
arbitration  "involve  some  measure  of  responsibility 
for  the  effect  of  such  increase  upon  the  ability  to  pay 
of  the  latter." 

Of  course,  President  Brown  goes  into  a  discussion  of 
the  action  of  the  Inter-State  Commerce  Commission 
in  refusing  permission  to  the  roads  to  advance  their 
rates.  But  as  his  remarks  on  that  point  correspond 
very  closely  with  the  statement  given  out  by  the  com- 
pany at  the  time  the  dividend  was  reduced,  and  were 
commented  upon  by  us  in  our  issue  of  March  11,  it  is 
not  necessary  to  say  anything  more  on  that  point  now 
beyond  noting  his  observation  that  the  decision  of  the 
Commission  has  been  accepted  in  good  faith  and  every 
method  of  economy  that  can  be  enforced  without  re- 
sulting in  deterioration  of  the  property  or  impairment 
of  the  efficiency  of  the  service  is  being  adopted. 

How  important  a  right  solution  of  the  problem  is  to 
the  Central  will  be  evident  to  the  candid  observer  from 
a  mere  superficial  examination  of  the  company's  new 
capital  expenditures  as  disclosed  in  the  present  report. 
During  the  year  1910  the  Central  sold  to  its  share- 
holders $44,097,300  of  new  stock  at  par,  issued  $5,- 
000,000  of  new  bonds  and  created  $6,509,466  addi- 
tional equipment  trust  certificates,  making  a  total  of 
$55,606,766  of  new  capital  issued  during  the  year. 
With  the  proceeds  of  these  issues  the  company  retired 
$21,966,615  of  the  $25,000,000  of  3-year  gold  notes 
which  matured  Feb.  1  1910  (the  remainder  having 
been  otherwise  provided  for),  and  spent  $5,000,000 
in  acquiring  the  preferred  stock  of  the  Geneva 
Corning  &  Southern  RR.  All  the  rest  of  the 
money  went  into  the  property  in  one  way  or  an- 
other, a  large  portion  of  it  being  used  in  the  prose- 
cution of  the  improvement  work  on  the  new  station  in 
this  city,  And  notwithstanding  the  large  amounts  of 
new  capital  raised,  the  balance  sheet  shows  only  $6,- 
777,901  of  cash  on  hand  Dec.  31  1910,  against  $11,662,- 


681  on  Dec.  31  1909.  How  can  the  Inter-State  Com- 
merce Commission  or  the  general  public  expect  the 
company  to  be  able  to  procure  the  further  large  sup- 
plies of  new  capital  needed  for  the  same  purposes  if 
the  property  is  not  to  be  accorded  fair  treatment  and 
allowed  to  earn  a  decent  return  on  the  capital  invested 
in  it  ? 


HUGE  EXTENT  OF  THE  TELEPHONE 
BUSINESS. 

Under  the  marvelous  development  which  this 
country  of  ours,  so  favored  by  nature  and  by  the 
energy  of  its  population,  is  enjoying,  we  have  become 
accustomed  to  big  figures  and  big  results — to  have 
put  before  us  records  of  unexampled  growth  and  to 
get  totals  of  huge  magnitude  indicative  of  the  growth 
which  is  everywhere  taking  place.  It  may  be  doubted, 
however,  whether  in  any  branch  of  human  activity 
there  is  anything  that  surpasses  the  expansion  in  the 
telephone  industry  or  that  yields  aggregates  of  the 
same  surprising  extent. 

The  occasion  for  these  remarks  is  the  appearance 
the  present  week  of  the  annual  report  of  the  American 
Telephone  &  Telegraph  Co.  Whether  one  be  interested 
in  that  property  as  an  investor  or  whether  one  has  no 
concern  in  it  except  as  a  telephone  subscriber,  in 
either  case  one  cannot  fail  to  be  impressed  by  the 
statistics  displayed  in  the  report.  Certainly  most  of 
the  figures  are  dazzling  by  reason  of  their  vast  size — 
so  vast  that  it  is  difficult  for  the  mind  to  grasp  them. 

President  Theodore  N.  Vail  as  the  head  of  the 
company,  is  one  of  the  forceful  figures  in  the  industrial 
world .  And  for  nothing  is  he  distinguished  more  than 
for  the  effective  way  in  which  he  is  able  to  present 
striking  arrays  of  figures.  We  learn  from  his  report 
for  the  calendar  year  1910  that  at  the  end  of  that  year 
the  number  of  separate  stations  comprised  in  the  Bell 
Telephone  system  in  the  United  States  was  no  less 
than  5,882,719.  We  learn,  futhermore,  that  this  is 
an  increase  of  740,027  over  the  year  preceding.  The 
length  of  wire  in  use  for  exchange  and  toll  service  on 
December  31  1910,  it  appears,  was  11,642,212  miles. 
Here  the  addition  for  the  twelve  months  is  1,162,186. 
It  is  not,  however,  until  we  get  to  the  record  of  the 
volume  of  traffic  done  that  we  find  totals  perfectly 
overwhelming  by  reason  of  their  size.  It  seems  that 
the  daily  average  of  exchange  connections  (or  "calls" 
in  popular  parlance)  for  1910  was  no  less  than  21,- 
681,500  and  the  daily  average  of  toll  connections 
602,539.  This  makes  a  total  average  per  day  of 
22,284,000,  or  at  the  rate  of  7,175,448,000  per  year. 
In  15  years  there  has  been  an  increase  from  a  daily 
average  of  2,402,543  in  1895  to  22,284,010  in  1910. 
Moreover,  this  does  not  include  the  long-distance 
messages  over  connecting  lines. 

The  new  capital  required  each  year  for  the  develop- 
ment of  this  telephone  system  is  of  such  proportions 
that  the  only  parallel  to  it  is  found  in  the  case  of  our 
large  railroad  systems.  During  1910  the  amount 
spent  upon  new  plant  additions  aggregated  $53,582,818. 
Of  this  only  $2,518,133  was  paid  for  real  estate, 
$19,628,357  went  for  equipment,  $13,409,546  to  pay 
for  exchange  lines,  $14,959,048  for  toll  lines  and 
$3,067,734  for  construction  work  in  process.  The 
amount  added  in  1909  was  $28,700,100,  in  1908 
$26,637,200,  in  1907  $52,921,400,  in  1906  $79,366,900, 
in   1905  $50,780,900,  in   1904  $33,436,700,  in   1903 
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$ 35 ,3(58,700,  in  1902  $37,336,500,  in  1901  831,005,400 
and  in  1900  $31,619,100,  making  a  total  expenditure 
for  additions  to  plant  during  the  eleven  years  of 
$400,755,700.  Not  only  that,  but  during  1910 
$52,028,000  was  applied  out  of  revenue  to  maintenance 
and  for  reconstruction  purposes.  The  total  provision 
for  maintenance  and  reconstruction  charged  against 
revenue  for  the  last  eight  years,  the  report  states,  was 
over  $283,500,000.  The  report  also  tells  us  that  it  is 
estimated  about  $60,000,000  of  new  capital  will  be 
required  for  current  additions  to  plant  in  1911. 

The  revenues  are  also  of  tremendous  proportions. 
The  gross  revenue  collected  from  the  public  in  1910 
for  telephone  service,  by  the  Bell  System — not  includ- 
ing the  connected  independent  companies— was  $165,- 
612,881,  which  was  an  increase  of  $15,698,173  over 
1909.  Of  this  large  income,  $54,235,449  was  consumed 
by  operation;  $25,763,082  went  towards  current 
maintenance,  $26,264,927  was  charged  for  deprecia- 
tion and  $8,355,015  was  for  taxes.  This  left  available 
out  of  the  year's  income  $50,994,408,  of  which  $11,- 
556,864  was  paid  in  interest  and  $25,160,786  in 
dividends.  Even  then  there  remained  a  surplus 
balance  on  the  year's  operations  in  amount  of  $14,- 
276,758.  These  dividends  represent  the  dividend 
payments  of  the  sub-companies,  the  most  of  which 
goes  into  the  treasury  of  the  American  Telephone  & 
Telegraph  Co.,  as  the  owner  of  the  greater  part  of  the 
shares  of  these  subordinate  companies.  As  against 
the  gross  earnings  of  $165,612,881  for  1910,  the 
revenues  in  1905  were  only  $97,500,100  and  in  1900  no 
more  than  $46,385,600.  The  net  earnings  in  the  ten 
years  have  risen  from  $15,753,200  to  $50,994,408. 

The  capital  stock,  bonds  and  notes  payable  of  the 
companies  of  the  Bell  System,  outstanding  in  the 
hands  of  the  public,  at  the  close  of  the  year,  was, 
roughly,  $612,000,000.  Adding  to  this  the  current 
accounts  payable  at  $21,721,125,  the  total  obligations 
of  every  kind  were  $633,725,194.  The  assets,  on  the 
other  hand,  were  no  less  than  $753,323,720,  leaving, 
therefore,  a  surplus  of  $119,598,526.  President  Vail 
says  there  is  a  large  additional  surplus  which  is 
legitimate  and  proper,  and  which  could  properly  be 
added  to  the  book  surplus,  representing  as  it  does  the 
value  of  intangible  property,  such  as  franchises,  con- 
tracts, patents,  rights  of  way,  both  public  and  private, 
which  are  not  carried  at  any  valuation  in  the  book 
accounts.  Mr.  Vail  observes  that  in  every  case  where 
the  public  authorities  have  appraised  the  plant  of  the 
companies  the  valuation  has  been  far  in  excess  of  the 
book  valuation.  He  thinks  it  conservative  to  assert 
that  the  obligations  of  all  the  companies  outstanding  in 
the  hands  of  the  public  are  represented  by  150%  of 
property  at  a  fair  replacement  valuation  of  the  plants 
and  assets,  not  including  public  franchises.  The 
American  Telephone  &  Telegraph  Co.  itself,  as  the 
holding  company,  has  outstanding  $263,335,600  of 
stock  and  $146,618,000  of  indebtedness.  The  divi- 
dends paid  are  8%  per  annum. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
2,313  shares,  of  which  2,163  shares  were  sold  at  the  Stock 
Exchange  and  150  shares  at  auction..  The  unusually  large 
total  of  transactions  at  the  Stock  Exchange  was  due,  mainly, 
to  dealings  in  National  Bank  of  Commerce  stock,  which 
advanced  from  208  on  Saturday  to  223  ex-dividend,  on 
Thursday  and  closed  on  Friday  at  220.  The  sales  of  the 
stock  amounted  to   1,954  shapes  and  its  activity  was  oc- 


casioned by  reports  that  the  representatives  of  some  import- 
ant financial  interests  would  enter  the  board  of  directors. 
Hanover  National  Bank  stock  sold  at  050  as  against  634 
last  week,  and  First  National  Bank  stock  at  898,  as  com- 
pared with  875  in  January,  when  the  last  previous  sale  was 
made.  Three  shares  of  stock  of  the  Nassau  Bank,  which  has 
lately  entered  the  National  system,  were  sold  at  305.  The 
last  previous  public  sale  of  the  stock  was  made  in  November 
1908  at  200^.     No  trust  company  stocks  were  sold. 

Shares.    BANKS — New  York.         Low.  High.  Close.  Last    previous    sale. 

120  Chatham&Phenlx  Nat.Bk.   166  168  168  First  sale 

*U9  City  Bank,   National 400  408  405  Men.  1911 —  400 

•1,954  Commerce.  Nat.  Bank  of..  208  Z223  220  Men.  1911 —  208 

•10  First  National  Bank 898  898  898  Jan.    1911 —  875 

•70  Fourth  National  Bank 203  205  203  Men.  1911 —  202 

•10  Hanover  National  Bank..   650  650  650  Mch.  1911 —  634 

22  Merchants' Exch.  Nat.  Bk.   165^   165  %   irir,ya  May    1910 —  163  K 

3  Nassau  Bank,  Nat 305  305  305  Nov.  1908 —  200  K 

5  New  York,  N.B. A. .Bank  of  315  315  315  Jan.    1911 —  320 

*  Sold  at  the  Stock  Exchange,     x  Ex-dlvidend. 

— It  is  understood  that  Frank  A.  Vanderlip,  President  of 
the  National  City  Bank;  F.  L.  Hine,  President  of  the  First 
National;  and  Albert  H.  Wiggin,  President  of  the  Chase 
National,  will  shortly  be  added  to  the  board  of  directors 
of  the  National  Bank  of  Commerce.  These  interests,  to- 
gether with  J.  P.  Morgan  &  Co.,  are  reported  to  have 
arranged  for  the  acquisition  of  a  large  block  of  the  Bank 
of  Commerce  stock  from  the  Equitable  Life  Assurance 
Society  and  the  Mutual  Life  Insurance  Co.  No  merger,  it  is 
stated,  is  contemplated.  Of  the  $25,000,000  capital  of  the 
Commerce,  the  Equitable  holds  $5,023,100,  the  Mutual's 
holdings  amounting  to  $3,608,800;  and  about  half  the  inter- 
ests of  these  two  companies,  it  is  understood,  are  to  betaken 
over  at  about  $200  per  share.  The  charter  of  the  Bank 
of  Commerce  contains  some  valuable  special  features. 

— It  was  reported  on  Thursday  that  a  meeting  of  the  New 
York  Clearing-House  Association  would  be  held  next  week 
for  the  purpose  of  devising  some  means  for  bringing  the  trust 
companies  into  the  Association.  When  the  matter  was 
brought  before  William  A.  Nash,  Chairman  of  the  Clearing- 
House  Committee,  for  confirmation,  he  gave  out  the  following: 

"The  statements  in  the  daily  papers  are  erroneous  in  so  far  as  they  say 
that  a  meeting  of  the  Clearing-House  Association  is  to  be  soon  called  to  act 
on  any  proposition  to  admit  the  trust  companies  to  membership. 

"It  Is  true  that  the  Clearing-House  Committee  has  started  to  confer  with 
the  trust  companies  on  some  plan  to  better  the  present  unsatisfactory 
method  of  clearing  checks  on  them.  This  will  be  an  informal  and  tentative 
conference  from  which  much  good  is  expected.  Certainly  no  action  will  be 
taken  without  a  full  and  preliminary  understanding  with  the  trust  com- 
panies. 

"Such  a  conference  will  necessarily  take  considerable  time,  and  whatever 
plan  may  be  suggested  will  develop  as  the  consultations  go  on." 

— The  motion  to  quash  the  indictment  found  last  August 
against  certain  cotton  operators,  following  a  Federal  inquiry 
into  an  alleged  cotton  pool  agreement,  was  denied  on  Thurs- 
day by  Judge  Noyes  in  the  U.  S.  Circuit  Court,  who,  however, 
sustained  the  demurrers  to  four  of  the  eight  counts  in  the  in- 
dictment relating  to  corners.  Judge  Noyes  holds  that, 
while  corners  are  illegal,  they  cannot  be  deemed  a  combina- 
tion in  restraint  of  competition;  in  his  view  the  combination 
passed  upon  does  not  belong  to  "that  class  of  combinations 
in  which  the  members  are  engaged  in  inter-State  commerce 
and  enter  into  an  agreement  in  restraint  of  competition."  In 
his  findings  he  said: 

Corners  are  illegal.  They  are  combinations  contrary  to  public  policy, 
and  all  contracts  and  undertakings  in  support  thereof  are  void. 
But  while  a  corner  is  illegal  because  it  is  a  combination  which  arbitrarily 
controls  the  prices  of  a  commodity,  it  cannot,  strictly  speaking,  be  called  a 
combination  in  restraint  of  competition.  On  the  contrary,  the  bidding  up 
of  the  prices  incident  to  the  creation  of  a  corner  necessarily  increases  com- 
petition. Activity  in  trade,  temporarily  at  least,  follows  increased  demand. 
Everything  tends  to  stimulate  competition,  although  abnormally  and 
feverishly.  A  corner  is  altogether  wrong,  both  from  a  legal  and  economical 
standpoint,  but  it  would  seem  to  be  condemned  by  other  principles  of  public 
policy  than  those  particularly  relating  to  combinations  in  restraint  of  com- 
petition. 

It  is  clear  upon  the  foregoing  principles  that  the  combination  described 
in  these  counts  is  negatively  illegal  without  any  prohibitory  statute,  and 
would  be  positively  unlawful  in  any  State  having  a  statute  against  comers. 
But  upon  equally  well  settled  principles  it  is  manifest  that  the  combination 
Is  not  in  violation  of  the  Federal  anti-trust  statute,  unless  it  obstruct  the 
current  of  inter-State  commerce. 

Obviously  this  combination  does  not  belong  to  that  class  of  combinations 
in  which  the  members  are  engaged  In  inter-State  commerce  and  enter  into 
an  agreement  in  restraint  of  competition.  As  just  pointed  out  it  is  more 
than  doubtful  whether  a  combination  to  run  a  corner  restrains  competition 
at  all.  And  if  competition  be  affected,  still  none  of  these  conspirators — so 
far  as  appears — does  an  inter-State  business.  It  is  therefore  unnecessary 
to  examine  the  many  cases  cited  from  the  Supreme  Court  and  other  Federal 
tribunals  when  what  may  be  termed  voluntary  restraints  of  trade  have  been 
created;  i.  e.,  where  persons  engaged  in  inter-State  trade  have  entered  into 
combinations  affecting  it.  The  combination  in  question,  if  it  be  a  violation 
of  the  statute,  is  so  because  it  isan involuntary  restraint  of  trade;!. e., it  isa 
conspiracy  entered  into  by  persons  not  engaged  in  inter-State  commerce 
which  has  the  effect  of  preventing  other  persons  from  freely  engaging  in  it. 

Those  against  whom  the  indictment  rests  are  James  A. 
Patten,  Eugene  G.  Scales,  William  P.  Brown,  Robert  M. 
Thompson  and  Frank  B.  Hayne. 
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— In  mm  address  at  a  meeting  of  the  Finance  Forum  at  the 
West  Side  Y.  M.  C.  A.,  on  Wednesday  evening,  John  Ilarsen 
Rhoades,  of  the  banking  firm  of  Rhoades  &  Co.,  dwelt  on 
the  decline  which  has;  been  witnessed  during  the  past  twenty 
years  or  more  in  the  margin  of  safety  between  the  assets 
and  liabilities  of  the  savings  banks  of  the  State.  Mr. 
Rhoades's  remarks  were  in  line  with  his  views,  heretofore 
made  familiar  in  these  columns,  that  a  reduction  in  the  rate 
of  interest,  on  savings  deposils  is  imperative  for  the  establish- 
ment of  a  proper  ratio  of  surplus  to  deposits.  In  his  present 
discussion  of  the  subject,  under  the  heading  "Our  Savings 
Banks,  Must  We  Pick  and  Choose  Between  Them  ?  "  Mr. 
Rhoades  said  in  part: 

Twenty-five  years  ago  much  of  what  I  feel  constrained  to  say,  and  which, 
until  present  policies  are  altered,  or  I  am  proven  to  be  wrong,  I  must  con- 
tinue to  say,  could  have  been  left  unsaid.  In  the  later  80's  our  New  York 
State  savings  institutions  constltued  the  (lower  of  our  banking  system. 
They  were  at  the  zenltb  of  their  glorj  .  and  their  stability  was  beyond  dis- 
pute. A  margin  of  safety  between  assets  and  liabilities  was  represented 
upon  the  average  by  a  ratio  of  surplus  to  total  deposits  of  over  17% — a  few 
banks,  Indeed,  held  25%.  Dividend  disbursements  were  in  accord  with 
existing  conditions.  The  younger  and  necessarily  weaker  were  progres- 
sively growing  stronger  and  the  older  banks  were  impregnable  beyond  per- 
adventure.  It  was  then  that  we  could  say  to  a  prospective  depositor: 
"Place  your  money  in  any  savings  bank  in  the  State,  and  you  may  rest 
assured  that  your  funds  are  safe  beyond  question." 

Humiliating  as  are  the  farts,  affairs  have  sadly  changed.  Through  undue 
competition  for  deposits,  short-sighted  ambition,  both  personal  and  cor- 
porate, and  thoughtless  disregard  of  the  science  of  sound  banking,  our 
savings  banks  are  not  what  they  were.  A  margin  of  safety  of  over  17% 
has  been  reduced  to  a  shade  over  6%.  On  July  1  last — and  the  average 
condition  on  Jan.  11911  would  Indicate  no  improvement  —of  the  142  banks 
in  the  State,  only  8  reported  a  surplus  of  over  10%;  75  held  a  surplus  of  less 
than  5%:  27  less  than  2  '  ,  %  ,  and  1 1  less  than  1  %  . 

Conceding  that  the  trustee  savings  bank  in  its  beginning  cannot  possess 
any  surplus,  there  being  no  paid-in  capital  to  act  as  such,  the  savings  bank 
which,  at  the  end  of  ten  5  ears,  h  is  been  unable  to  create  under  normal  con- 
ditions a  surplus  or  guaranty  fund  equivalent  to  5%  of  total  deposits,  is, 
to  say  the  least,  guilty  of  Injudicious  management,  and  the  savings  bank  of 
fifty  years'  life,  with  deposit  liabilities  amounting  to  $50,000,000,  and 
which,  with  a  surplus  of  less  than  10%,  considers  itself  impregnable,  is 
guilty  of  unwarranted  conceit.  Why,  there  are  trust  companies  where  in- 
vestments are  as  gilt-edged  as  those  of  any  savings  bank  in  the  State,  and 
far  more  liquid,  which  avail  themselves  of  a  demand  notice  upon  a  portion 
of  their  deposits,  and  yet  think  it  proper  to  maintain  a  margin  of  safety 
equivalent  to  25",',  of  deposits.  The  cases  may  not  be  strictly  parallel, 
therefore  we  do  not  ask  for  2b"'0 — in  fact  the  law  limits  us  to  15% — but  it  is 
these  institutions,  in  fact  and  in  deed,  which  grace  the  term  impregnable. 
No  one  can  deny  that,  however  the  trust  company  and  the  savings  bank 
may  differ,  the  sa  ink  should  be  the  stronger  of  the  two. 

•  Say  what  we  will,  the  sole  and  fundamental  cause  of  the  instability  of 
our  savings  banks  as  a  w  hole  has  been  and  is  the  prodigal  dividend  rate. 
Dividends  which  should  have  been  lowered  years  ago,  to  meet  increasing 
deposit  liabilities  and  to  oliset  declining  bond  markets,  have  been  thought- 
lessly maintained  or  increased,  an  instance  of  philanthropy's  failing, 
mistaken  generosity.  When  we  remember  that  our  savings  depositories 
are  benevolent  institutions,  theoretically  divorced  from  any  idea  of  com- 
mercialism— in  eifect.  safe  deposit  companies,  inviting  the  scant  savings 
of  the  poor,  founded  for  the  purpose  of  encouraging  thrift,  let  us  trust  that 
the  time  will  return  when  we  e:m  again  say:  Place  your  money  in  any 
savings  bank  in  the  State  of  New  York.       ..... 

We  have  by  law  a  maximum  surplus — 15%  of  deposits — above  which 
dividends  must  be  increased;  but  no  minimum  beneath  which  dividends 
must  be  curtailed.  If  there  must  be  legislation,  the  latter  is  incomparably 
more  important  than  the  former.  It  is  better  to  be  just  than  generous. 
.  .  .  The  larger  the  dividend  the  more  rapid  will  be  the  growth  from 
within.  In  this  connection  it  is  well  to  note  that  a  savings  account  left 
undisturbed  and  credited  with  4";,  annual  dividends  will  in  eighteen  years 
be  doubled. 

Mr.  Rhoades  contends  that  the  law  should  make  the 
creation  of  a  fixed  minimum  surplus  compulsory,  this 
minimum  to  be  computed  as  is  now  the  maximum,  upon 
par-and-market  values,  and  dividends  above  3%  to  be 
dependent  upon  the  amount  in  excess  of  this  minimum. 

— The  Franklin  Trust  Co.  of  Manhattan  and  Brooklyn 
boroughs  has  sent  out  notices  to  its  depositors  announcing 
the  proposed  discontinuance,  on  April  29,  of  its  Manhattan 
office,  at  140  Broadway.  The  business  of  this  branch  will 
be  transferred  to  the  main  office,  at  166  Montague  Street, 
Brooklyn  Borough.  The  company  states  that  its  Manhattan 
office  was  opened  in  190-1  as  a  convenience  for  its  customers 
engaged  in  business  in  Manhattan,  The  reason  for  itsdis- 
continuance  is  the  close  affiliation  which  now  exists  bet  ween 
the  Farmers'  Loan  &  Trust  Co.  and  the  Franklin,  a  majority 
of  the  stock  of  the  latter  having  been  acquired  in  1909  by 
interests  indentified  with  the  Farmers'  Loan  &  Trust.  This 
affiliation  makes  the  continuance  of  the  Franklin's  Man- 
hattan office  unnecessary,  as  arrangements  have  been  made 
with  the  Farmers'  Loan  &  Trust,  16-22  William  Street, 
whereby  that  company  will  receive  deposits  for  the  accounts 
of  customers  of  the  Franklin  who  may  find  it  more  con- 
venient to  make  their  deposits  in  Manhattan.  The  Franklin, 
which  will  as  a  consequence  of  this  action  be  enabled  to 
broaden  its  sphere  in  Brooklyn  and  on  Long  Island,  has 
received  permission  from  the  Banking  Department  to  es- 
tablish a  branch  at  908  Broadway,  corner  Stockton  Street,  in 
the  Williamsburgh  Section  of  Brooklyn  Borough.  The 
offices  were  formerly  occupied  as  a  branch  by  the  Williams- 


burgh Trust  Co.,  which  is  now  in  process  of  voluntary 
liquidation.  On  February  28  the  Franklin  Trust  had 
deposits  of  $1.'5,279,832  and  aggregate  resources  of  $15,- 
820,530. 

— Indictments  on  three  charges  of  grand  larceny  were 
returned  by  the  Grand  Jury  on  Tuesday  against  William 
J.  Cummins,  formerly  Chairman  of  the  Executive  Committee 
of  the  Carnegie  Trust  Co.,  of  this  city.  The  indictments  in- 
volve a  total  of  $335,000,  and,  according  to  a  statement 
made  by  District-Attorney  Whitman,  they  are  based  on 
transactions  with  regard  to  the  release  by  Mr.  Cummins  and 
his  associates  of  certain  loans  which  had  been  made  by 
various  banks  on  the  security  of  stock  of  the  Nineteenth  Ward 
and  Twelfth  Ward  banks;  to  raise  the  money  needed  to 
finance  the  transaction,  notes,  it  is  stated,  were  given  to  the 
Van  Norden  Trust  Co.  and  the  Nineteenth  Ward  Bank, 
aggregating  $335,000,  an  agreement,  it  is  reported,  being 
made  that  the  Carnegie  Trust  should  receive  the  amount 
advanced  on  the  various  notes,  aggregating  $335,000,  and 
hold  it  in  trust  to  purchase  the  stock  of  the  Nineteenth 
Ward  and  Twelfth  Ward  banks  at  a  specified  price,  so  far  as 
should  prove  necessary,  the  balance,  if  any,  to  remain  as  a 
trust  fund  for  the  benefit  of  the  institution  from  which  the 
money  was  received.  The  money  obtained  on  these  notes, 
according  to  the  District-Attorney's  statement,  was  paid 
over  in  three  separate  payments — $140,000,  $120,000  and 
$75,000 — and  these  amounts,  it  is  alleged,  were  apparently 
used  by  Mr.  Cummins  for  his  own  personal  benefit.  The 
statement  further  says  that  "none  of  these  transactions 
appear-  ever  to  have  been  entered  upon  the  booksof  the  trust 
department  of  the  Carnegie  Trust  Co.,  nor,  so  far  as  can 
be  learned,  was  there  ever  held  by  the  Carnegie  Trust  Co.  in 
trust  for  the  two  institutions  advancing  the  money  any 
shares  of  the  stock  of  the  Nineteenth  Ward  Bank  or  Twelfth 
Ward  Bank."  Mr.  Cummins's  bail,  fixed  at  $50,000,  was 
furnished  by  the  Pacific  Coast  Surety  Co.  A  meeting  of  the 
directors  of  the  Carnegie  Trust  was  called  last  Monday  to 
consider  negotiations  for  the  purchase  of  its  assets  by  the 
Assets  Realization  Co.,  but  as  it  lacked  a  quorum,  the 
meeting  was  adjourned. 

— The  Girard  Trust  Company  of  Philadelphia  completed 
seventy-five  years  of  its  corporate  existence  on  the  17th  inst. 
The  institution  has  established  a  record  of  having  paid  a 
dividend  during  every  year  covered  by  it,  and  it  has  distrib- 
uted among  its  shareholders  more  than  $9,000,000.  The 
chief  executive  of  the  company,  Effingham  B.  Morris,  is  en- 
tering upon  his  twenty-fifth  year  as  President,  and  the  growth 
of  the  institution  during  the  period  he  has  presided  over  its 
affairs  is  noteworthy.  When  he  assumed  the  headship,  it 
had  a  capital  of  $500,000,  deposits  of  about  $1,000,000, 
trust  funds  of  between  $7,000,000  and  $8,000,000  and  cor- 
porate trusts  of  $5,000,000  or  $6,000,000;  to-day  its  com- 
bined capital,  surplus  and  profits  exceed  $12,000,000,  its 
deposits  are  in  the  neighborhood  of  $34,000,000,  the  trust 
funds  total  over  $100,000,000  and  the  corporate  trusts 
aggregate  over  1,000  million  dollars.  The  dividends  have 
increased  during  the  twenty-four  years  from  10%  to  34%, 
while  the  value  of  the  company's  shares  has  advanced  from 
$300  to  over  $900.  The  action  of  the  company  in  charging 
off  its  books  in  1908  the  entire  cost  of  its  present  building  at 
Broad  and  Chestnut  streets,  representing  about  $1,500,000, 
is  one  of  the  important  and  significant  incidents  in  the  in- 
stitution's history. 

— David  H.  Moffat,  who  earned  distinction  as  a  leader  in 
the  financial  and  railroad  development  of  the  West,  died  at 
the  Hotel  Belmont  in  this  city  on  Saturday  last.  Although 
Mr.  Moffat  had  suffered  a  slight  attack  of  grippe,  his  death 
came  unexpectedly  and  was  attributed  to  heart  disease. 
Like  so  many  others  who  have  rounded  out  notable  careers 
of  achievement,  Mr.  Moffat's  rise  was  due  to  his  own  efforts, 
his  start  in  business  having  been  made  as  a  messenger  in  the 
employ  of  the  New  York  Exchange  Bank.  He  entered  the 
institution  at  the  age  of  twelve  (he  was  born  at  Washing- 
tonville,  N.  Y.,  in  1839)  and  continued  in  its  employ  for 
four  years,  or  until  1855,  when  he  was  induced  by  an  o'der 
brother  to  move  to  Des  Moines,  Iowa.  There  he  served  as 
teller  in  the  banking  house  of  A.  J.  Stevens  &  Co.  His 
qualifications  as  a  banker  at  the  early  age  of  seventeen  so 
impressed,  it  is  stated,  B.  F.  Allen,  who  was  then  perfecting 
the  organization  of  a  bank  in  Omaha  that  as  a  result  the 
young  man  was  prevailed  upon  to  take  the  cashiership of  the 
institution — the  Bank  of  Nebraska  at  Omaha.  In  1859  when 
Mr.  Allen  decided  to  retire  from  business  because  of  failing 
health,  the  voluntary  liquidation  of  the  institution  was  sue- 
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cessfully  conducted  through  Mr.  Moffat.  The  following 
year,  during  the  gold  fever  epidemic,  Mr.  Moffat,  with  C.  C. 
Wool  worth,  a  hook  and  stationery  merchant,  embarked  for 
Denver,  making  the  journey  through  the  medium  of  mules 
and  wagons.  They  engaged  in  the  hook  and  stationery 
business  in  the  little  community  Of  2,000  which  Denver  then 

boasted,  their  venture  expanding  into  a  successful  enterprise 
during  the  six  years  of  the  (inn's  operations.  His  connection 
with  the  First  National  Bank  of  Denver,  with  which  Mr. 
Moffat's  name  has  been  inseparably  linked  practically 
throughout  the  entire  forty-six  years  of  its  existence,  dated 
from  1867,  or  two  years  after  its  organization .  Mr.  Moffat 
entered  the  hank  as  Cashier;  in  1880  he  was  chosen  to  the 
presidency,  and  continued  in  that  capacity  until  his  death. 
During  the  period  he  served  the  bank,  he  not  only  lent  his 
efforts  towards  its  development,  but  likewise  played  an  ex- 
ceedingly important  part  in  expanding  the  interests  of  Den- 
ver and  the  surrounding  territory.  He  was  identified  with 
the  principal  railroad  enterprises  associated  with  Colorado; 
his  railroad  affiliations  had  their  inception  in  1869,  when  the 
late  Gov.  Evans  of  Colorado  sought  his  co-operation  in  the 
building  of  the  Denver-Pacific  RR.,  connecting  the  Union 
Pacific  at  Cheyenne  with  Denver.  He  was  Treasurer  of  the 
Boulder  Valley  RR.  and  personally  built  the  extension  from 
Boulder  to  the  Marshall  coal  fields,  in  order  to  give  Denver 
a  fuel  base.  With  Gov.  Evans  he  aided  in  the  construction 
of  the  Denver  South  Park  &  Pacific  RR.,  connecting  Denver 
with  Leadville,  these  two  forces  (Messrs.  Evans  and  Moffat) 
also  having  brought  about  the  construction  of  the  Denver  & 
New  Orleans  RR.  In  February  1885,  when  the  Denver  & 
Rio  Grande  was  discharged  from  receivership,  Mr.  Moffat 
was  chosen  to  the  presidency  of  that  road.  He  continued 
at  its  head  until  1891,  the  road  under  his  guidance  having 
been  placed  on  a  substantial  basis.  A  Denver-Salt  Lake 
route,  to  be  known  as  the  Denver  Northwestern  &  Pacific 
RR.,  but  commonly  termed  the  "Moffat  Road,"  is  another 
of  Mr.  Moffat's  important  ventures;  about  215  miles  of  this 
road  has  thus  far  been  completed.  Other  projects  contributing 
to  the  development  of  Denver  furthered  by  Mr.  Moffat  are 
the  Denver  Union  Water  Co.  and  the  Denver  Tramway  Co. 
He  was,  too,  interested  in  a  number  of  important  mining 
enterprises  in  the  West.  He  was  also  a  director  of  the 
National  Bank  of  Commerce  in  New  York  and  the  Equitable 
Life  Assurance  Society.  An  almost  complete  cessation  of 
business  occurred  in  Denver  during  the  afternoon  of  Thursday 
at  the  time  of  the  funeral.  The  banks,  business  houses  and 
railroad  offices  closed  down,  the  Legislature  adjourned,  and 
the  Denver  Northwestern  &  Pacific  stopped  operations  for  a 
time. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  March  24.  Sal.         Mon.        Tues.        Wed.  Thurs.        Fri. 

Silver,  per  oz d.  24  5-16    24%  24%  24%  24  5-16    24  5-16 

Consols,  new,  2%  per  cents.  81  81%  81  7-16  81  13-16  81  15-1C  81% 

Foraccoimt 81%         81%  819-16  8115-16  82  8115-16 

French  Rentes  (in  Paris) _.fr.   96.52%    96.60  96.60  96.52}$  96.4234     96.47% 

Amalgamated  Copper  Co...  65  65%  66%  65%  66%         6533 

6  Anaconda  Mining  Co 7%  7%  8  8  7%  7% 

Atch.  Topcka  &  Santa  Fe...  110%  110%  112  112%  112%  112% 

Preferred    10534  10534  105%  106  106  106 

Baltimore  &  Ohio 106  10634  106%  10634  106%  106 

Preferred   9034        9034  90%  90  90  90 

Canadian  Pacific 222%  224%  224%  225%  22634  225% 

Chesapeake  &  Ohio 84%         85  85%  85%  85%  85 

Chicago  Great  Western 22  22  22  22  22  22% 

Chicago  Milwaukee  &  St.  P.  125 %  12534  126  126  125%  125% 

Denver  &  Rio  Grande 32%         32%  32%  32%  32%         32% 

Preferred    72  72  7234  73  73  73 

Erie 29%         29%  29%  30%  30%         30 

First   preferred 49%  49%  49%  49%  49%  49% 

Second    preferred 38  38%  38%  39  39  39 

Illinois  Central 139  139  139  139%  139%  139 

Louisville  &  Nashville. 148%  149  149  149%  149  149% 

Missouri  Kansas  &  Texas...  34%         34%  35%  34%  34%         34 ; . 

Preferred    69%         69%  69%  69%         69%         69 

Nat.  RR.  of  Mex.,  1st  pre!-.  70  70  71  71  71  71 

Second    preferred 34%         35%  36%  36%  36%         36% 

N.  Y.  Central  &  Hud.  Rlv..  110%  110%  111%  111%  lll%  ill'. 

N.  Y.  Ontario  &  Western...  42%         43  42%  42%         42%         42% 

Norfolk  &  Western.. .109%  110  110%  110%  110%  110% 

Preferred    91  91  91  91  91  91 

Northern  Pacific 127%  127%  128%  128%  128%  128 

o  Pennsylvania 65%         65%  65%  65%         65%         65% 

a  Reading  Company 80%         80%  81%  81%         81  80'^ 

a  First  preferred 45%         45%  45%  45%         45%         45% 

a  Second  preferred 49%         49%  50  50  50  50 

Rocklsland 30%         30%  31%  31  30%         30% 

Southern  Pacific 117%  118%  118%  119%  119%  118% 

Southern   Railway... 27%         27%  27%  27%         27%         27% 

Preferred 66  66  67  67  67  67 

Union   Pacific 179  180%  181%  181%  181%  180% 

Preferred    93%         94  94  94  94  94 

U.  S.  Steel  Corporation 79%        80%  81%  81%        81  80% 

Preferred   122%  122%  122%  122%  122%  122% 

Wabash... 17%         17%  18  17%         17%         17% 

Preferred 38%         39  39%  39%         39%         39 

Extended  4s 72  72  73  73  72%        72% 

o  Price  per  snare.    6  £  sterling. 


Commercial  a  tiri  ?v: \ <k r\V.\ v.  cons  ileujg 

National  Banks.— The  following  information  regarding 
national  hanks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERSISSl   ED  TO  NATIONAI  H  9  TO  MARCH  15. 

9,943    -The  First  National  Bank  of  Concord,  Cal.     <■  000.      F.W. 

Foskett,    President.      n.    n.    Ei worthy,    Vice-President.     W.    L. 

Brown,  Cashier. 
9,946      The   .state    National    Banh    of    Marlow,    Okla.     Capital,    125,000. 

Joe  Anderson,    President.     John  T.   Oquln     "rid    R.    H.    D  < 

Vice-Presidents.     ().  R.  McKli  bier,  and  C.  IJ.  McKInney, 

Assistant  Cashier.     Conversion  larlow  State  Bank. 

9,947— The  Exchang  tlon  i  la.     Capital,  $50,000. 

.1 .   A .    Price,    President.  W.  R. 

Alexander,  Cashier.     C.  C     Vlmy,    Assistant  <  ishier.     Conversion 

e>f  The-  Okmulgee  State  Bank. 
9,948— The  Producers' National  Bank  of  Nowata  iltal, 

F.    B.    Reynolds,   cashier.     Conversion  r>f  The   Producers'   State 

Hank'  of  Nowata. 
9,949 — The  Commercial  National  Bank  e>f  N  il,  i  50,000. 

W.  A.  Davis,  President.     R.  S.  Litchfield,  Vice-President.     Hugh 

Branson,  Cashier.      Hal  Axley,  Assistant  Cashier. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing March  18  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  12.3%. 


Clearings  at — 

Week  ending  March  18. 

1911. 

1910. 

Inc.  or 
Dec.    I         1909. 

1908. 

Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa . 

S 

41.789.519 

31,948,441 

10,304,640 

9,724,194 

4,094,706 

2.129,927 

1,410.116 

1,886.784 

1,314,550 

1.399,359 

3,184.134 

2,739.549 

1,917,602 

1,164,668 

422,105 

530,667 

831,865 

506,864 

699,839 

$ 

39.214,306 

28,955,342 

13,411,050 

8.434,990 

3,540,208 

2,121,131 

1,725,695 

2,005,957 

1,315,299 

1,314,685 

2,156,753 

1,680,036 

1,057,569 

095,748 

400,000 

Not  Included 

Not  included 

Not  included 

Not  included 

%                  $ 

+6.6       27,238.900 

+  10.3        23,751,172 

+21.6,       11.210,108 

+  15.3           4,425,457 

+  15.6          3,334,730 

+  0.4          2,013,140 

—IS. 3          1,773,707 

—8.7          1,353.566 

— O.OS          1,098,784 

+8.4          1,171,845 

+  47.6          1,481,297 

+  63.0           1,294,474 

+81.4             862,327 

+  67.4,             

+  5.5!            

in  total 
in  total 
in  total 
In  total 

S 
25.705.700 
18,249,184 
9,526,724 
3,085,044 
2,536,993 
2,094,794 

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Victoria    

Edmonton 

Reglna   

Brandon     

Leth  bridge 

Saskatoon  

Brant  ford 

Moose  Jaw 

1,379,105 

1,271,487 

1,097,420 

996,077 

961,904 

1,121,155 

690,872 

Total  Canada. 

121,430,300 

108,088,781 

+  12.3        81,015,507 

68,716.459 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Son,  New  York: 


Shares.                                           Per  cen 
75  First  Nat.  Bank,  Onconta.N.  Y.    75 
3  Nassau  Bank 305 

120  Chatham&Phenlx  Nat.  Bk.  166-168 
8,000  Orphan      Copper      Co.,      $5 

each 12%c.  per  share 

22  Merchants'  Exch.  Nat.  Bank. 165% 

100  Madison  Sq.  Garden  Co 31. 

86  Wm.   H.  Richardson  &  Co., 

pref SI     per    share 

19  Bklvn.  Un.  El.  RR.  Co.,  com.  71 

5  Bank  of  N.  Y..  N.  B.  A 315 

647  Ducas    Chemical    Co.    (trust 

cert f s . ) S500  lo t 

50  Am.  Sumatra  Tobacco  Co., 
pref.,  with  bonus  of  20 
shares  common $75  per  share 

By  Messrs.  R.  L.  Day  &  Co, 

Shares.                                             $  per  sh. 
2  State  National  Bank 175% 

5  Merchants'  Nat.  Bank,  Boston_274 
2  Jackson  Co.,  undepositcd  (par 

SI, 000) $985 

4  Wamsutta  Mills.  New  Bedford.  143 
8  Boston  Ground  Rent  Trust. 99  &  Int. 
2  Walt  ham  Watch  Co.,  pref 123% 

6  State  Street  Exchange. .83%  &  Int. 


rcr  cent. 
Co.l 


Bonds. 

$210,000  South  Shore  Trac. 

1st  5s,  1967. 
650  sh  Northern  Bank  of  N.  Y..| 
4,500  sh  Fidelity  Dev.  Co.,  pref .  ,'$95,000 

400  sh  South  Shore  Trac.  Co I 

£45,000  Demand  Note  Bankers'] 

Realty  &  Sec.  Co J 

$2,000  Jersey  City  Water  Scrip  7s, 

1913:  M.  &  N— ..106%  &  Int. 

$4,01.0  Georgia  Coast  &  Picelmont 

RR.   1st  ,r,s,   1940;  M.  &  S..65  &  Int. 
$5,000  Lincoln  (Neb.)  Gas  &  Elcc. 

Lt.    Co.     1st    cons.     5s,     1941: 

J.  &  D-. 70%  &  int. 


Boston: 

Shares.  $  per  sh. 

10  Draper  Co.,  common ..210 

8  Plymouth  Cordage  Co 260% 

18  llrywood    Bros.    &   Wakefield 

Co.,    pref --.103% 

310  Boston  Wharf  Co 108-108% 

Bonds.  Per  cent. 

$1,000  Ports.  Gt.  Falls  &  Conway 
RR.  1st  4%s.  1937 105%  &  Int. 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  $  per  sh 

1  Hamilton  Mfg.  Co.  (par  $1,000)$850 
4  Cent.  Vermont  Rv.  Co 13%-13% 

10  Edison  Elec.  111.  Co.,  Brockton. 200 
10  Nat.  Fire  Ins.  Co.,  Hartf.445  ex-dlv. 
120  Cent.  Wharf  &  Wet  Dock  Corp.210 

9  Essex  Co 197%-198 

4  Boston    Co-operative    BIdg.    Co. 

($25  each) s20 

2  Draper  Co.,  common 205ex-eliv. 


Bonds.  Per  cent. 

$2,000  State  of  N.  H.  3%s,  1919...  98 
$1,000  U.  S.  Envelope  Co.  5s,  1921.101% 
$3,000  Butte  Water  Co.  5s,  1921...  75% 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  per  sh 

45  Wm.  Wharton  Jr.  &  Co.,  Incl08% 
614  Farmers'  Nat.  Bk.  of  Read'g  86 
18,667  Cero    Cobre    Dev.    Co    ($1 

each) $25   lot 

18,667  Priestas  Commercial  Co.  ($1 

each) $25   lot 

15  Assets  Realization  Co.,  pref. 100 

5  Rittenhouse  Trust  Co    ($50 

each) 50 

12  Phila.    Bourse,    com.    ($50 

each). 4%-4% 

8  Fire  Assoc,  of  Phlladel.  ($50 

each) 345 

2  GIrard  Trust  Co 946 

2  Cam.  &  Burl.  Co.  RR.  Co. 

($25  each) 40% 

1  Mt.    Holly    L.    &    Medford 

RR.  Co.  (par  $50) 57 

2  Farmers'  Nat.  Bank  of  Mt. 

Holly  ($50  each) 67 

1  Mt.  Holly,  N.  J..  Nat.  Bank 
(par  $25)... 40 

1  Mt.  Hollv,  N.  J.,  Water  Co.  20% 

6  Penna.  Co.  for  Ins..  &c. .565-566 

2  Nat.  Bank  of  Germantown 

($50  each) 150 

20  Fourth  St.  National  Bank.. 300 
50  Quaker  City  National  Bank. 120% 

40  Textile  National  Bank 141 

29  Merchants'  Union  Tr.  Co. ..125 
12"Northern  Trust  Co 339% 


Shares.                                          $  per  sh. 
50  Real  Estate  Trust,  com 70 

1  Phlla.  T.  S.  D.  &  Ins.  Co. .575 
10  Commercial  Trust  Co._354%-358 

2  First  Mort.  Guar.  &  Tr.  Co.130 
10  People's  Nat.  Fire  Ins.  Co. 

($25  each) 45% 

3  Delaware  Ins.  Co.  ($10  ea.)  26% 
150  Amcr.  Union  Fire  Ins.  Co. 

($25  each) .41-49 

5  Frankf'd&South'k  Pas.  Ry.371 

10  Union  Pass.  Ry.  Co .200 

31  Continental  Pass.Ry.  Co. ..123 

5  Am«r.  Academy  of  Music. 330 
20  Morris  Canal  &  Bkg.  Co.,  pf.165 
10  Phlla.  Life  Ins.  Co.  ($10  ea.)   10% 
20  John  B.  Stetson  &Co..  com. 482 

110  Standard  Roller  Bearing  Co. 

com.  ($50  each) 15 

6  Merchants'  Warehouse  Co..  155 
1  Library  Co.  of  Philadelphia  21 

Bonds.  Per  cent. 

$1,000  United  Lead  Co.  5s,  1943...  65% 
$1,000  N.  Y.  Interurban  Water  Co. 

5s,  1931 90% 

$3,100  Springfield  Water  Co.  5s,  '26.100 
$1,000  No.  Springf.  Wat.  Co.  5s,  '28100 
$1,000  Springf.  Cons.  Wat.  Co.  5s. 

1958... ...87%   flat 

$100  Sunb.  Haz.  &  Wilkesb.  Ry.  5s, 

1938. 120 

$4,000  Scranton  Ry.  Co.  5s,  1920..  97 


By  Messrs.  Samuel  F.  Freeman  &  Co.,  Philadelphia: 

Shares.  t  per  sh.\  Bonds.  Percent. 

10  Hamilton  Trust  Co  ($50  each)..  60       $1,000  No.  Springf.  Wat.  1st  M.  5S.100 

($1,000  Springf.  "Wat.  cons.  M.  5s.. 100 
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DIVIDENDS. 
The  following  shows  all  the  dividends  announced  for  the 
future;  by  large  or  important  corporations: 

Dividends  announced  tin's  week  are  printed  in  italics. 


Name  o   Company. 


Name  of  Company, 

Railroads  (Steam) 
Aich.  Top.  &  S.  Fe,  com.  (qu.)  (No. 24).. 

Beech  Creek,  guaranteed  (quar.) 

Boston  .fe  All)  in'/,  guar,  (quar.) .. 

Boston  .fe  Maine,  commou  dinar.) 

Boston  &  Providence  (quar  ) 

Canadian  Pacific  (quar.)  (No.  59) 

Extra  (from  proceeds  or  land  sales).. 

Preferred    

Central  RR.  of  N.  J.  dinar.) 

Chesapeake  .fe  Ohio  (quar.). 

Chicago  Burlington  <fe  Qulncy  (quar.) 

Chicago  ,fe  Easl  ills.,  pref.  (quar.) 

Chicago  .fe  North  Western,  com.  (quar.). 

Preferred   (quar.) 

Chic.  II.  I.  <fe  Paclflc  Ely.  (quar.).. 

Cleveland  Akron  .fe  Columbus 

Colorado  &  Southern,   1st  .fe  I'd  pref 

Evansvtlle  <fc  Ten-!'  Haute,  pref .-* 

Georgia  RR.  <fe  Banking  (quar.). 

Grand  Trunk,  guaranteed. 

fi  rst   preferred 

Second  preferred 

Third  preferred 

Intcrborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  pref.  (.guar.) 

Keokuk  &  l)es  Moines,  pref.  (annual) 

Lake  Shore  <fe  Michigan  Southern  (extra) 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.).. 

Maine  Central  (quar.). 

Manhattan  Ry.,  guar,  (quar.)  (No  IDS) 
Minn.  St.  Paul  .fe  S.  S.  M.,  com.  &  pref.. 

Leased  line  stock 

Newark  &  Bloornfield 

N.  Y.  Cent.  <fc  Hud.  Rivi  r  (quar.) 

New  York  &  Harlem,  com.  and  pref 

N.  Y.  Lackawanna  .fe  Western  (quar.) 

N.  Y.  N.  H.  .t  Hartford  (quar.)    

Part  paid  stock.  Issue  of  Dee.  20  1909.. 

Norfolk  .C-  Western,  pref.  (.quar.) 

Northern  Rli.  of  New  Hampshire  (quar.) 

Norwich  .fe  Worcester,  pref.  (quar.) 

Old  Colony   (quar.) 

Philadelphia  &  Trenton  (quar.) 

Plttsb.  Bessemer  .t  Lake  Erie,  common. . 
Pitts.  Cin  Chic.  &  St.  h„  mm. A  pf.(qu.) . 
Plttsb.  Ft.  Wayne  &  Chlc.reg.  guar,  (qu  ) 

Special,  guaranteed  (quar.) 

Pittsburgh  &  Lake  Erie 

Pittsburgh  Wheeling  &  Kentucky 

Extra 

Railroad  Securities,  preferred 

Reading  Company.  2d  pref, 

St.  Louis  .t  San  Francisco— 

Chic.  &  East.  III.  pf.  tr.  ctfs.  (quar.).. 

K.  C.Ft.  S.  &  Mem.  pf.  tr.  ctfs.  (quar.) 

Southern  Paeinc  (quar.)  (No.  18) 

Southern  Railway,  preferred 

Mobile  <fe  Ohio  stock  trust  ccrtfs 

Toledo  St.  Louis  &  Western,  pref  (quar.) 
Union  Pacific,  common  (quar.) 

Preferred   (quar.) 

United  N.  J.  RR.  &  Canal,  guar.  (quar.). 

Utlca  &  Black  River.. 

Warren,  guaranteed 

West  Jersey  &  Seashore 

Street  and  Electric  Railways. 

Amer.  Cities  Ry.  .C-  Lt.,  pre/',  (guar.) 

Aurora  Eliiin  .t-  Chic.  RR.,  com.  (guar.).. 

Preferred  (guar.) 

Bangor  Ry.  &  Elee.  (quar.) 

Brazil  Ry..  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Washington.  D.C.  (qu.) 

Carolina  Power  &  Light,  pref.  (quar.) 

Central  Pennsylvania  Traction 

Chattanooga  Ry.  &  Lt.,  pf.  (qu.)  (No.  7) 

Chicago  City  Railway  (quar.) 

Cln.  &  Ham.  Tract.,  com.  (quar.) 

Preferred  (quar.) 

Cincinnati  Street  Ry.  (guar.) 

Citizens'  By.  &  Lt.,  Muscatine,  la.,  pref.. 
City  Ry.,  Dayton,  O.,  com.  (quar.) 

Preferred  (quar.) 

Cleveland  Ry.  (quar.) 

Col.  (O.)  New.  &  Zanesv.  El.  Ry.,  pf.'gu.) 

Denver  &  Northwestern  Ry.  (guar.). 

Duluth-Superlor   Traction,   com.    (quar.) 

Preferred  (quar. ) 

Frankford  &Southw'k,  Phila.,  guar,  (qu.) 

Germantoum  Pass.  Ry.,  Phila.  (guar.) 

Halifax  Elee.  Tram.,  Ltd.  (quar.)  (No. 57) 
Honolulu  Rap.  Tr.  .(•  Land,  com.  (guar.).. 
Houghton  County  Traction,  com.  (No.  4) 

Preferred  (No.  6) 

Illinois  Traction,  pref.  (guar.) 

Kokomo  Marion  &  West.  Trac,  pref 

Lake  Shore  Elcc.  Ry.,  1st  pref.  (quar.).. 
Louisville  Traction,  commou  (quar.) 

Preferred 

Manila  Elee.  RR.  &  Ltg.  Corp.  (quar.).. 
Nashville  Ry.  <f_-  Lt.,  com.  (guar.). 

Preferred  (guar.) 

New  Orleans  Ry.  &  Lt.,  pref.  (quar.) 

New  York  State  Rys.,  com.  (quar.) 

Preferred  (quar.) 

Norf.  &  Portsmouth  Trac..  pref.  (quar.). 
Northwestern  Elev.  RR.,  Chicago,  pf.(qu.)_ 
Omaha  &  Council  Bluffs  St. Ry., com. (qu.) 

Preferred  (quar.) 

Ottawa  Electric  Ry 

Philadelphia,  Company,  common  (guar.).. 

Philadelphia  Traction 

Portland  (Me.)  RR 

Porto  Rico  Rys.,  Ltd.,  pref.  (guar.) 

Quebec  Ry.,  Light  &  Penc.  .Com.  (No.  1) 

Uidqe  Ave.  Pass.  Ry.,  Phila.  (guar.)..  .. 
St.  Jos.  Ry..L..H.&P.,pf.  (qu.)  (No.  34) 
Sao  Paulo  Tram.,  L.  &  P.  (qu.)  (No.  36) 
Scioto  Valley  Traction  \sl  pf.&  pf.  (gu.).. 
Seattle  Electric  Co..  com.  (quar.)  (No. 10) 

Common  (extra) 

Preferred  (No.  21) 

2d  &  3d  Sts.  Pass.  Ry.,  Phila.  (quar.)... 
South  Side  Elevated.  Chicago  (quar.)... 

Stark  Electric  RR.  (quar.)... 

Syracuse  Rapid  Transit,  pref.  (quar.) 

Terre  lite...  Int.  <t-  East.  Trac,  pfd.  (gu.). 

Toronto  Railway  (quar.) 

Tri-Clty  Ry.  &  Light,  pref.  (quar.) 

Twin  City  Rapid  Transit,  com.  (quar.).. 

Preferred  (guar.) 


Per 

Cent. 
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When 
Payable. 
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April 

April 
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Mch. 
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April 
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April 
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April 
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April 
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April 
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Apr. 
April 
Mch. 
Mch. 
May 
Apr. 
Apr. 
April 
Apr. 
April 
April 
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April 
Mch. 
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April 
April 
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April 
April 
April 
April 
April 
Apr. 
Mch. 
April 
April 


April 

April 

April 

April 

April 

April 

April 

Apr. 

April 

April 

Mch. 

April 

Anril 

April 

April 

April 

Anril 

Apr. 

April 

April 

April 

April 

Apr. 

April 

April 

Mch. 

April 

April 

April 

April 

Apr. 
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April 

Apr. 
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April 

Apr. 

Apr. 
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April 

April 

April 

April 
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Apr. 
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April 

April 

April 

April 

April 
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April 

April 

April 

Mch. 

Apr. 

April 

April 

April 

Apr. 

April 

April 


Hooks  Closed, 
Days  Inclusive. 


Holders  of 
i  [olders  of 

Holders  of 
Holders  of 

Holders  of 

Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Mch.  28 
Holders  of 
Hold)  rs  of 
Hold)  rs  of 

Holders  of 
Holders  of 
Mch.  23 
Hold  of  ree 
Apr.     2 


Holders  of  ree. 
Holders  of  ree. 
i  [olders  of  ree. 
Holders  of  ree. 
Hold,  rs  of  ree. 
Holders  of  rcc. 
Holders  of  ree 
Holders  of  ree 
Holdi  rs  of  ree. 
i  toldi  rs  ol  n  c, 
Mch.  30      to 
Holders  of  ree. 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree. 
Mch.  19      to 
i  [olders  of  ree. 
Apr.      1       to 
I  [olders  of  r<  c, 
Holders  of  ree. 
Mch.  12     to 
Mch.  Hi      to 
Holders  of  ree. 


Mch  25a 

Mch. 31a 
Mch. 24a 
Mch  17a 
Mch. 17a 
Mch.l5a 

.Mch.  15(1 
Mch. 31a 
Mch.  20 
Mch.22a 
April  18 

Mch.  22a 
Mch.l5a 

.Mch.  15a 

.  Mch. 15a 
Apr  29a 
Mch.  (la 
Mch.  31 
Mch.llu 
Apr.  10 
Mch.  15 
Apr.  15a 
Apr.  4 
Apr.     2 

Mch.  17a 


Holders  of  ree.  Mch. 3 la 
Holders  of  rcc.  Apr. 22a 

Mch.  18  to  April  2 
Mch.  18  to  April  2 
Holders  of  warr't  No.  18 
Holders  of  ree.  April  la 
Mch.  16  to  Mch  31 
Hold,  of  ree.  Mch.  31a 
Holders  Of  ree.  Mch.  la 
Holders  of  ree.  Mch,  1" 
Mch.  21  to  Mch.  31 
Holders  of  ree.  Mch  15a 
Holders  of  ree.  April  5a 
Holders  of  ree.  Mch.  15a 


Mch.  22      to 
Holders  of  ree 
Holders  of  ree 
Holders  ol  ree. 
April    1      to 
Holders  of  ree 
Mch.  IS      to 
Holders  of  ree 
Mch.  17      to 
Holdi  rs  of  ree 
Mch.    5      to 
Mch.  19       to 
Mch.  19      to 
Meh.  17      to 


April  2 
Meh.  23 
Meh.  23 
Mch.  25a 
April    4 

.Mch  10a 
Meh.  31 

.  Mch. 29a 
Mch.  31 
Meh.  15a 
Mch.  15 
Mch.  31 
Mch.  31 
Mch.  31 


Meh.  21      to 
Mch.  21      to 
Holders  of  ree 
Mch.  25      to 
Holders  of  r<  e 
Holders  of  ree 
Holders  of  ree. 
Holders  of  ree. 
Mch.  15      to 
Mch.    21      to 
Mch.  38      to 
Holders  of  ree. 
Holdi  rs  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  rcc 
Mch.  11      to 
Meh.  11       to 
Holdersof  ree. 
II  Holders  of  rcc. 
1  Holders  of  ree, 
101  April    1     to 
1  Holders  of  ree 
lj  Holders  of  ree 
10  Holders  of  ree. 
18  April    9      to 
1  Mch.  1!)      to 
1  Meh.  19      to 
1  Holders  of  rcc. 
1  I  folders  of  ree 
lHold.    of  rec. 
1  Meh.  26      to 
1  Mch.  22      to 
15  Holders  of  rcc, 
1  Meh.  17      to 
1  Holders  of  rec 
1  Holders  of  rec 
1  Mch.  26      to 
15  Holders  of  rec. 
15  Holders  of  rec. 
1  Holders  of  rec. 
1  Holders  of  rec. 
31  Mch.  21      to 

1 

1  Holders  of  rec. 
1  (7  Mch.22  to 
1  Holders  of  rec. 
1  Holders  of  rec. 
1  Holders  of  rec. 
1  Holders  of  rec. 


Meh.  31 

Meh.  31 

.Mch.  18a 

Meh.  31 

.  April  la 

Mch.  Ha 

Mch  1 5a 

Mch.  15a 

April    3 

Apr.    1 

Mch,  31 

Meh. 15a 

Mch. 15a 

Mch.  15a 

Meh. 31a 

.Meh. 21a 

Mch.  15 

Mch    15 

Mch.  20a 

Mch.  2  la 

Meh. 21a 

April    10 

.  Mch.  18a 

.  Mch.  18a 

,  April    1 

April  18 

Meh.  31 

Meh.  31 

Mch. 31a 

April  la 

Mch.  ma 
Mch.  31 
Mch,  31 

Mch    31 

April    2 

Mch. 15a 

.Mch.  15a 

Mch  13a 

Meh.  13a 
Meh.  13a 
Mch.  6 
Mch.  31 


rec.  Apr. 28a 
ree.  Mch  '  la 
rec.  Feb. 28a 
rec.  Meh.  la 
ree,  Mch. 20a 
rcc.  Men.  la 
rec.  Meh.  la 
ree.  Mch.  la 
rec.  Apr.  19a 
rec.  Mch.  10(i 
to  April  3 
rec.  Mch. 17a 
ree.  Meli.  l.'ia 

rec.  Mch. 13a 

ree.  Meh.  17a 
rec.  Mch. 15a 

to        April     2 

Sep.  15  1!i10 

to       Apr.    14 


Street    and     Llectric    Railways    (Concl.) 
Union  Ry.,  Gas  .fe  Electric,  pref.  (quar,). 

Union  Traction  Of  Indiana,  pref. 

United  Lt.  &  Rys.,  1st  pref.  (No.  2) 

Second  preferred  <No.  2) 

United  Trac.  &  Klee  .  Providence  (quar.) 
Washington  Water  Pow  ,  Spokane  (quar  ) 

Western  Ohio  Ry  .  '2d  pref.  (quar.) 

West  End  St.   Ry.,  Boston,  common 

West  India  Elee  Co  .Ltd.  (quar.)  (No. 13) 

Winnipeg  Electric  Ry   

Banks. 

Century  (quar.)... 

I  'helsea  Exchange  (quar.) .... 

i 'iii  ■,  us'  Central  National  (guar.) 

Coal  &  Iron  National  (quar.). 

( 'olonial    (guar.) 

commerce.  National  Hank  of  (guar.) 

Fifth  Avenue  (quar.) 

First  National  (quar.) 

Flrsl  Security  Co.  (quar.).. 

Fourth  National  (guar.) 

t;nr field  National  (guar.). 

Hanover  National  (quar.) 

iii  ir/q  National  Exchange  (guar.) 

Liberty  National  (guar.) 

Manufacturers'  National,  Bklyn.  (quar.).. 

Market  ,(■  Fulton  National  (guar.) 

Mercantile  National  (quar.). 

Metropolitan  (quar.) 

Mount  Morris  (quar.)  (No.  45) 

Nassau  National,  Brooklyn  (guar.) 

Xi  w  X'ctht  rla.nd 

Park,  National  (quar.)    

Prospect  Park,  Brooklyn  (quar.) 

Seaboard  National  (quar.) 

Second  National  ( guar.) 

Washington  Heights,  Bank  of  (quar.)... 

Trust  Companies. 

Hankers  (quar.)  _ 

Brooklyn  (quar.) 

Central    (quar.) 

Columbia  (quar.) 

E  m  pi  re   (quar.) 

Guaranty  (quar.) 

Knickerbocker  (quar.) 

Lawyers'  Title  ins.  .fe  Tr.  (qu.)  (No.  50) 

Long  Island  Loan  &  Trust  (quar.) 

Mechanics'  of  N.  ,f.  (quar.)  (No.  47) 

Mercantile  (quar.) 

Metropolitan  (quar.)  (No.  57) 

Mutual  AIM  nice  (quar.) 

Mutual  of  Westchester  County  (quar.) 

New  York  (quar.) 

Standard  (guar.) 

Title  Guaranty  <{-  Trust  (quar.).. 

Trust  Company  of  A  mcrica  (guar.) 

I ~n ion  (guar.) 

U.  S.  Mtge.  &  Trust  (guar.) 

Washington    (guar.) 

Fire   Insurance. 
Hanover  Fire  (guar.)  (No.  118) 


Per 
Cent. 


Meh. 25a 
Mch.  31 
Mch. 15a 
Mch.  23 
Mch.lla 
Mch.  15a 


Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.  (qu.) 

Alliance  Really  (quar.) 

Amer.  Agricultural  Chem.,  pref.  (No.  24) 
Amer.  Beet  Sugar,  pref.  (qu.)  (No.  47).. 
Amer.  Brake  Shoe  &  Fdy.,  com.  &  pf.(qu) 

American  Can,  preferred  (quar.) 

American  Caramel,  pref.  (quar.) 

Amer.  Car  &  Fdry.,  com.  (quar.KNo.  34) 

Preferred  (quar.)  (No.  48) 

American  Express  (quar.) 

Amer.  Gas  ,fc  Elee.,  common  (guar.) 

Preferred  (guar.) 

Amer.  Iron  &  Steel  Mfg., com. &  pf.  (qu.) 

American  Locomotive,  pref.  (guar.) 

American  Malt  Corp.,  preferred 

A merican  Malting,  preferred 

American  Manufacturing  (quar.) 

American  Piano,  pref.  (quar.)  (No.  12).. 

Amer.  Pipe  <fe  Construction  (quar.) 

Amer.  Pouvr  &  Lt.,  pref.  (qu.)  (No.  6) 

Amer.  Pneumatic  Service,  1st  pref 

American    Radiator,   common    (quar.).. 

Common    (extra)  

American  Screw  (quar.) 

American  Shipbuilding,  pref.  (guar.) 

Amer.  Smelt.  &  Refg.,  com.  (quar.) 

Preferred  (quar.) 

American  Snuff,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Am.  Sugar  Refining,  com.  &  pref.  (quar.) 

American  Surety  (quar.)  (No.  87) 

Amer.  Telep.  &.  Teleg.  (quar.) 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Woolen,  pref.  (quar.)  (No.  48) 

American  Writing  Paper,  preferred 

Bell  Telephone  of  Canada  (quar.) 

Ett II  Telephone  of  Missouri  (quar.) 

Bliss,  E.  II'.,  common  (guar.) 

Preferred  (guar.) 

Brooklyn  Union  Gas  (quar.)  (No.  40) 

Buffalo  General  Elee.,  com.  (qu.)  (No.  66) 
Butte  Elee.  &  Pow.,  com.  (qu.)  (No.  26). 

Calumet  .fe  Hecla  Mining  (quar.) 

Cambria  Iron 

Canadian  Car  <fe  Fdry.,  Ltd.,  pref.  (quar.) 
Canadian  Cons'd  Rubber,  com.  (quar.).. 

Preferred  (quar.) 

Canadian  Gen.  Electric,  Ltd.,  com.  (qu.) 

Preferred   

Canadian  Westlngh.,  Ltd.  (qu.)  (No.  25) 

Celluloid  Company  (quar.) 

Central  &■  S.  A.  Tcleq.  (guar.) 

Central  Coal  &  Coke,  com.  (quar.) 

Preferred  (quar.) 

Central  Leather,  preferred  (quar.) 

ChattanooqaGas,  pref.  (guar.)  (No.  17) 

Chic.  June.  Rys.  &  U.Stk.Yds.,com.(qu.) 

Preferred  (quar.) 

Chicago  Telephone  (quar.) 

Cincinnati  Gas  <fe  Electric  (quar.) 

Cine.  &  Suburban  Telep.  (quar.) 

Cities  Service,  common  (monthly) 

Preferred    (monthly) 

City  Investing  Co.,  pref.  (quar.) 

Columbus  (().)  Gas  <fe  Fuel,  pref.  (quar.) 
Columbus(0.)  Lt.,  Ht.  &Pow.,  com.  (qu.) 

Preferred   (quar.) 

Commonwealth  Edison  (guar.) 

Cons'd  Gas,  E.  L.  &  P.,  Bait.,  com.  (qu.) 

Preferred  and  prior  Men  stock 

Consun.ers  Power  pref   (quar.) 

Corn  Products  Refg. ,  pref.  (guar.) 

Preferred  (extra) 
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April 
April 
April 
April 
April 
\uill 
April 
April 
April 
April 

Apr. 
April 
April 
\i.ni 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
April 
April 
Apr. 


April 
April 
April 
Meh. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
April 
Meh. 
Meh. 
Mch. 
Mch. 
April 
April 
Meh. 
April 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


Holders 
Mch.  26 
Mch.  28 
Meh.  28 
Mch.  15 
i  [olders 
Holders 
Mch.  23 
Mch,  24 
Hold,  rs 


of  rec.  Meh. 20a 
to  April  2 
to  Mch.  31 
to  Mch.  31 
to      April  2a 

of  ree.  Meh.  15a 

of  reo.  Meh.  31 
to  April  2 
to       April    2 

of  rec.  Mch. 20a 


Mch.  24  to 
Holdi  rs  of  rec. 
Holders  of  rec. 
Holdei  s  of  rcc 
Holdi  rs  of  rec. 
Mch.  2>,  to 
Holders  of  ree. 
I  [oldi  .  S  of  rec. 

e  of  rcc. 

Mch.  22      to 
Meh    23      to 
Mch.  22      to 
Meh.  22       to 
Holders  of  r<  e. 
Mch,  25      to 
Mch.  22 
Mch.  26 
Mch.  19 
Mch.  21 
Mch.  26 
Holders  of  ree. 
Holders  of  rec. 
Mch.  2i)d     to 
Holders  of  rcc. 
Holders  of  rec. 
Apr.     1      to 


to 

to 
to 
to 
to 


Holders 
Holders 
Holders 
Holdi  rs 
Holders 
Holders 
Mch.  25 
Meh.  16 
Holders 
Wch  30 
Mch.  25 
Meh.  18 
Holdi  rs 
Holders 
Mch.  25 
Holders 
Holders 


1  Holders 


10  April    6 

31  Holders 

1  Holders 


April      1  Mch.  24      to      April    1 


vleh. 
April 
April 
April 
Meh. 
April 
April 
April 
April 
April 
April 
May 
\prll 
April 

May 

May 

Mch. 

April 

April 

April 

Meh. 

Mch. 

Meh. 

Meh. 

April 

April 

April 

April 

April 

April 

April 

Mel). 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Meh. 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

\piil 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

Mav 

April 

April 

April 

April 

Anrll 


16 


of  ree. 
of  rec. 
of  rec. 
of  rcc. 
of  ree. 
of  ree. 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rcc. 
of  rec. 
of  rec. 

to 
of  reo. 
of  rcc. 


Mch.  31 
tfch.  '  0 
Meh.  30a 
Mch.  8 
Mch.  20 
April  2 
Mch.31a 
Mch.31a 
Meh. 31a 
Mch.  31 
Mch.  31 
Mch.  31 
April  1 
Meh. 31a 
Meh.  31 
Mch.  31 
April  2 
Mch.  31 
Meh.  31 
Mch.  31 
Meh. 31a 
Meh.  21 
Mch.  31 
Mch  25a 
Mch. 30a 
Apr.     3 


Mch. 27a 
Mch  21 
Mch.24o 
Mch  27a 
Meh.  25 
Meb.Sla 
Mch.  31 
April  2 
Mch.  18a 
Mch.  31 
Meh.  31 
Mch.  31 
Mch.316 
Mch. 30a 
Mch.  31 
Mch. 24a 
Mch.  23 
Mch. 25a 
April  9 
Mch.  25 
Mch.  24 


31  Holders  of  rec 


Holders  of  rec 


li    Meh.  22      to 
I  Holders  of  rec 

31  Holders  of  reo 
1  Holders  of  rec 
1  Mch.  12      to 
I   Holders  of  rcc 


Holders  of  roe 


1  Holders  of  rec 


Meh.  24      to 
April  21      to 
Holders  of  rec. 
April    5      to 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec 
Mch.  11       to 
Hold'  rs  of  rec, 
Mch.  26      to 

31  Holders  of  r<  e, 

31  [Mch.  23      to 

Mch.  23      to 

Holders  of  rec. 

Mch.  29      to 

Mch.  25      to 

Mch.  11      to 

Holders  of  rec 

Holders  of  ree 

Holdi  rs  of  rec 

3 [Holders  of  rec 

31fMch.  17      to 

15  Holders  of  rec. 
I  (Holders  of  rec. 

15 1  Holders  of  rec. 

15  Holders  of  rec. 

15|Mch.  28      to 
1  Holders  of  ree 

15'Holders  of  rec. 
1  Mch.  26     to 
lJMch.  25      to 
1  Mch.  25      to 

I  Mch.  19      to 
31  Holders  of  reo 

1 'Holders  of  reo. 
25  Holders  of  rec. 

I I  Holders  of  rec 
25jHolders  of  ree. 

lj  Holders  of  rec. 
liHoldcrs  of  rec. 


Mch.  16      to 

Meh.  16      to 

April    1      to 

Meh,   8        to 

Holders  of  rec. 

15  April    1      to 

15'Aprll    1      to 

1 1  Holdersof  rec. 

ll 

I  Holders  of  ree. 

II  Holders  of  ree. 
31  'Meh.  29       to 

1  Mch.  15  to 
1  Mch.  25  to 
1  Holders  of  reo. 


Mch.  25a 

.  April  5 
Mch.  31 
Mch. 21a 
Meh.21a 
Meh. 17a 
Mch.  31 
Meh.  10a 
Meh.  10a 

.  Feb. 28a 
April  2 
May  1 
Mch. 21a 
April  23 
April  15 
April  15 
Mch.  16 
April  2 
Meh.  15a 
April  2 
Meh.  18 
Mch.  31 
Mch.  31 
Mch.24a 
April  16 
Mch.  30 
Mch.  19 
Mch.  15a 
Mch.  15a 
Mch.  15a 

.  Mch  la 
Mch.  31 
Mch.  31a 
Mch  15a 
AprlllOa 
AprlllOa 
April  '.) 
Meh.  15a 
Mch. 25a 
April  I 
Mch.  31 
Meh.  31 
Mch  31 
Mch.  20 
Mch. 20a 
Mch.  13 
Meh.  15  I 
Mch.31a 
Mch.  IS 

.  Mch.  18 
Mch.  31 
Mch.  31 
April  ') 
April  2 
Meh. 3  la 
April  16 
April  lfi 

Mch.  lOz 


Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Meh.  i:  ' 
Meh.  13  'i 
Mch.  :  : 
Mch.  22 
Mch.  3  I 
Mch.  20 
Mch.  20 
Meh.  2  7 
Mch. 15i 
Mch.  15a 
Mch.lSd 
Apr.l5a 
Meh.  28 
Mch.  28 
Meh.  22 
Mch.  31a 
>«<•*  Tl  it 
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Name  of  Company. 


Miscellaneous  (Concluded). 

Crucible  Steel,  preferred  (quar.) 

Cuban-American   sugar,   pref.    ((|uar.) 
Cumb.  Telep.  >t  Teleg.  (quar.)  (No.  1  kj> 

Detroit  Edison  (quar.) 

Distillers'  Securities  Corp.  (quar.)  (No. 34) 
Distilling  Co.  of  Amer.,  pref.  (guar.)   . 

Dominion  Iron  <fc  Steel,  Ltd  .  pf.  (No. 20) 

Duiutii  Edison  i:ice  ,  pref,  (qu.)  (No.  20) 
du  Pont  (E.I.)  de  NemoursPowd.,pf.(qu.) 
du  Pont  tnternat,  Powder,  pref.  (quar.). 
Eastern  Light  i  Fuel,  oom.  (quar.) 

Eastman  Kodak,  com.  dinar). 

Common  (extra) 

Preferred   (quar  ) . . 

Edison  Elect   III.  .Boston  (quar.) 

Electrical  Securities  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Electric  Storage  Bat.,  com.  &  pf.  (quar.). 

General  Chemical,  preferred  (quar.) 

General  Chem.  of  California,  \stpf.(qu.)- 

Qeneral  Electric  (quar.) - 

General  Motors,  preferred 

Goldfleld  Consolidated  Minrs(quar.)No.ll 

Extra. 

Oorham  Mfg.,  pre/,  (quar.) 

Great  Lakes  Towing,  pref,  (quar.) 

Guggenheim  Exploration  (quar.)  (No.  33) 
Homestake  Mining  (monthly)  (No.  436). 
Intercontlnental  Rubber,  com.  (quar.).. 

Preferred  (quar.) -- 

Interest.  Harvester,  com.  (quat  )  (No.  5) 
nlcrnalional  Nickel,  com.  (quar.) 

Preferred  (quar.) 

International  Silver,  pref.  (quai.) 

Preferred   (extra) _  _ 

Internat.  Sm.  Powd.&  Chem.,  com.(qu.) 

Preferred  .. 

Kan.  Gas  &  El.,  pref.  (qu.)  (No.  4) 

Knickerbocker  Ice.  preferred  (No.  24). 

La  Belle  Iron  Works  (quar.) 

Laclede  Gas  Light,  common  and  preferred 

Lanston  Monotype  Machine  (quar.) 

La  Porte  (Ind.)  Gas  L.  (quar.)  (No.  20).- . 

La  Rose  Consolidated  Mines  (quar.) 

Lawyers'  Mtge.  Co.  (quar.)  (No.  38) 

Mackay  Companies,  com.  (qu.)  (No.  23). 

Preferred  (quar.)  (No.  29) 

Manning,  Maxwell  ci  Moore,  Inc.  (quar.). 
Massachusetts  Lighting  Cos.  (qu.)  (No. 30) 
May  Department  Stores,  pref.  (quar.)... 
Mergenttialer  Linotype  (quar.) 

Extra 

Mexican  Telegraph  (quar.) 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telephone,  pref.  (quar.). 
Minncap.  Gen.  EL,  com.  (qu.)  (No.  15)-- 

Mortgage-Bond  Co.   (quar.) 

National  Biscuit,  com.  (quar.)  (No.  50).. 

Nalional  Carbon,  common  (quar.) 

Nat.  Enam.  <t  Stamping,  pref.  (quar.).. 

Nat.  Gas,  El.  Lt.  &  P.,  pref.  (quar.) 

National  Lead.  com.  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  36). 

National  Sugar,  pref.  (quar.). 

National  Surety  (quar.) 

Extra 

Nebraska  Telephone  (quar.) 

Nevada  Consolidated  Copper  Co.  (quar.). 
New  England  Telep.  &  Teleg.  (quar.)... 

New  York  Air  Brake  (quar.) , 

New  York  Dock,  pref.  (quar.) 

N.  Y.  Mtge.  &  Security  (quar.) 

Niagara  Falls  Power  (quar.)  (No.  5) 

Nipissinq  Mines  (quar.) 

Extra 

North  American  Co.  (quar.) 

Nova  Scotia  Ste<  1  &  Coal,  Ltd.,  com.  (qu) 

Preferred  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Phelps.  Dodge  &  Co..  Inc.  (quar.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Pref c  rred  (annual) 

Procter  &  Gamble,  pref.  (quar.). 

Producers'  Oil  (quar.) 

Quaker  Oats,  common  (quar.). 

Preferred  (quar.) 

Republic  Ir.  &  Steel,  pref. (quar. )(No. 37) 
Royal  Baking  Powder,  com.  (quar.) 

Preferred  (quar.) 

Rubber  Goods  Mfg.,  common 

Safety  Car  Heating  &  Lighting  (quar.).. 

St.  Joseph  Stock  Yards  (quar.) 

Scranton  Elcc.  Co.,  pref.  (quar.) 

Bears.  Roebuck  <t  Co.,  com.  (pay.  In  stk.) 

Preferred  (quar.) 

Shawnigan  ..ater  &  Power  (quar.) 

Sloss-Sheffleld  Steel  &  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

Spring  Valley  Water  (quar.) 

Standard  Milling,  pref.  (No.  16) 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  98) 

Texas  Company  (quar.) 

Texas  &  Pacific  Coal  (quar.) 

Underwood  Typewriter,  preferred  (quar.) 
Union  Bag  &  Paper,  pref.  (qu.)  (No.  48). 
Union  Switch  &  Signal,  com.  &  pf.  (qu.) 
Union  Typewriter,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

United  Bank  Note  Corp.,  pref.  (quar.).. 
United  Cigar  Stores,  Corp.  of  (quar.) 

Extra 

United  Fruit  (quar.) 

United  Gas  Improvement  (quar.) 

United  Shoe  Mach.  Corp.,  com.  (quar.).. 

Preferrcd  (quar.) 

V.  S.  Envelope,  Preferred 

U.  S.  Finishing,  com.  (quar.)  (No.  9) 

Preferred  (quar.)  (No.  47) 

U.  S.  Printing  of  Ohio  (quar.) 

U.  S.  Radiator  Corp.,  pref.  (quar.) 

U.  S.  Steel  Corp,  com.  (quar.XNo.  29).. 

Utah  Copper  Co.  (quar.)  (No.  11) 

Va. -Carolina  Chem.,  prof,  (qu.)  (No.  02) 

Western  Electric  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  168) 
Westinghouse  Air  Brake  (quar.) 

Extra 

Special 

Westinghouse  El.  &  Mfg.,  pref.  (quar.) 

Preferred  (extra) 

Yukon  Gold  Co.  (quar.)  (No.  7) 


Wli,  n 
l'ayablc. 


Hooks  Closed. 
Days  h:< 


\'A 

Mch. 

\X 

April 

•> 

April 

IX 

April 

X 

April 

1 

April 

3H 

April 

IX 

April 

IX 

April 

". 

April 

'> 

Meh. 

2H 

April 

5 

April 

IX 

April 

3 

May 

2 

Mch. 

IX 

May 

1 

April 

1M 

April 

IK 

April 

2 

April 

3X 

April 

30c. 

April 

20 

April 

IX 

April 

l'A 

April 

2H 

April 

50c. 

Mch. 

1 

May 

I'A 

Mch. 

IX 

April 

2X 

June 

IX 

May 

l'A 

April 

X 

April 

1 

April 

4 

Mav 

l'A 

April 

3 

April 

2X 

Mch. 

elOstk. 

April 

IX 

Mch. 

1 

April 

2 

April 

3 

Mch. 

1M 

April 

1 

April 

IX 

Mch. 

1% 

April 

1% 

April 

2X 

Mch. 

X 

Mch. 

2X 

April 

IX 

April 

IX 

May 

l'A 

May 

IX 

April 

l'A 

April 

IX 

April 

l  A 

Meh. 

IX 

April 

'A 

Mch. 

IX 

Mch. 

IX 

April 

2 

April 

1 

April 

IX 

April 

37  Xc. 

Meh. 

IX 

Mch. 

IX 

Apirl 

IX 

April 

3 

April 

2 

April 

5 

April 

2X 

April 

IX 

April 

IX 

April 

2 

April 

/l 

April 

IX 

April 

IX 

April 

2H 

Mch. 

l  % 

Mch. 

12 

Mch. 

2 

April 

SI. 50 

Mch. 

2H 

April 

IX 

May 

I'A 

April 

3 

Mch. 

IX 

Mch. 

2 

Mch. 

2 

April 

IX 

Mch. 

IX 

April 

«  l-3< 

April 

l'A 

April 

IK 

April 

l'A 

April 

1 

April 

2 

April 

50c. 

Mch. 

2 

April 

IX 

\pril 

l'A 

April 

l'A 

April 

2x 

Mch. 

IX 

Mch. 

l'A 

April 

1 

\pril 

3 

April 

'AX 

April 

4 

April 

IX 

April 

IX 

April 

X 

April 

2 

April 

2 

April 

2 

April 

IX. 

April 

giX 

May 

l 

April 

l'A 

April 

l'A 

April 

l'A 

April 

IX 

Mch. 

75c. 

Mch. 

2 

April 

2 

Mch. 

X 

April 

2X 

April 

IX 

April 

1 

April 

l'A 

April 

hl'A 

April 

2 

iMch. 

3ii 
i 

15 

20 

28 

1 

1 

25 
1 

31 
1 
1 
1 
1 

31 
1 
1 
1 
1 

15 
1 

29 

29 

1 
1 

1 

25 

1 

31 

15 

1 

1 

1 

1 

1 

15 

1 

1 

31 

6 

30 

1 

20 

31 

1 

1 

31 

15 

1 

31 

31 

14 

1 

1 

1 

1 

15 

15 

31 

1 

31 

31 

3 

1 

1 

10 

31 

31 

28 

15 

1 

15 

20 

20 

1 

15 

15 

15 

15 

15 

30 

31 

31 

15 

31 

15 

31 

1 

31 

31 

30 

1 

31 

1 

1 

1 

1 

1 

1 

31 

15 

1 

1 

3 

31 

31 

1 

15 

10 

1 

1 

1 

15 

15 

15 

15 

5 

5 

10 

1 

1 

1 

15 

30 

31 

15 

31 

15 

10 

10 

in 

15 

1 

31 


Holders 
Holders 
Holders 
Holders 

Holders 

Holders 

Soldi  i  a 
Holders 
April  16 
Holders 
Holders 

Holders 
Holders 
Holders 
Hold)  rs 
Soldi  n 

Holders 
Holders 
Holders 
Holders 
Holders 
Holdi  rs 
Holders 

Solders 

Holders 
Holders 
Meh.  16 
Mch.  21 
April  22 
Mch.  21 
Holders 
May  13 
April  13 
Feb.  22 
Feb.  22 
Holders 
Holders 
Mch.  28 
Holders 
Mch.  22 
Holders 
Holders 


of  rec. 

of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 

of  rec. 

of  ree. 

of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec 

to 

to 

to 

to 
of  rec. 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 


April    1      to 
Holders  of  rtc 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  n  c, 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  lfi       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April    6      to 
Mch.  12      to 
Mch.  26 
Mch.  11 
Mch.  28 
Holders  of  rec 
Mch.  23       to 
Mch.  23      to 
April    5      to 
Mch.  18      to 
Holdersof  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
April     1      to 
April    1      to 
Holdersof  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April    1      to 
Holders  of  rec. 
Mch.  17      to 
Mch.  17      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  n  c 
Holders  of  rec 
Mch.  23      to 
Holders  of  rec 
Holders  of  rec 


April  17 
Mch.  24 
Mch.  11a 
Mch.  1  In 
Mch.  31 
Mch.30a 
Meh.  23 
Mch. 10a 
Mch.  10a 
Mch. 31a 
Mch. 20a 
May  1 
Apr. 15a 
Mch.  24 
Mch.28a 
April  16 
April  2 
April  1 
Mch.  15 
April  2 
.  Meh.  20 
Apil  2 
April  2 
April  10 
Mch.  21 
Mch.  15a 
.  Apr.  5a 
.  April  1 
.  Mch.  25 
.  April  la 
April  17 
April  17 
Mch.  16a 
Mch. 3  la 
Mch. 31a 
Mch.  31 
:.  Mch.  31 
April  16 
Meh. 20a 
Mch.  31 
Mch.  31 
Mch  3  la 
.  Mch.  18 
.  April  la 
May  la 
Mch.  16a 
Mch.  15a 
Mch.  15a 
Mch.  25 
Mch.  15a 
Mch.  23 
Mch.  31 
.Mch.  15a 
Mch. 15a 


Holders 
Meh.  22 
Mch.  22 
Mch.  18 
April  6 
Iolders 
Mch.  17 
Mch.  12 
Holders 
Meh.  19 
Holders 
Mch.  16 
April  1 
Holders 
Holders 
Mch.  16 
April  2 
April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  21 
Mch.  22 
Mch.  2 
Meh.  18 
April  1 
Mch.  25 
Holders 
Apr.  1 
Apr.  1 
Apr.  1 
April  6 
April  6 
Mch.  14 


of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  n  c. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 

of  rec. 

to 

to 
to 

to 

to 

to 


Mch.  lSo 

April  2 
April  2 
Meh.  31 
April  16 
Meh. 25a 
Mch.  31 
April  3 
Mch.  18a 
Mch.  31 
.  Mch20a 
April  10 
April  10 

Mch.  18a 
Mch. 18a 

Apr.  2 
April  16 
April  16 
Mch.  25a 
Mch.  31 
Mch.  15a 
Mch. 15a 
April  22 
Mch.  21 
Mch.  21 
April  2 
Mch.  31 
Mch.  12 
Mch.  21 
April  16 
Mch.  31 
Meh. 20a 
April  10 
April  10 
April  10 
April  16 
April  16 
Mch.  31 


MchJiia 
I 
Meh.  18 
April  la  i 
April  8a 
April  Sfl 
Mch  20a 
Mch. 20a 
April  25 
Mch. 22a 
Mch.  21 
Feb.  28 
Feb.  28 
Feb  2.S 
April  14 
Mch. 31a 
Aurll27a 
Mch.  25 
Mch  21a 
Mch.  21 
Mch.  -la 
Mch.  IB 
Mch. 31a 
Meh.31a 
Mch. 27a 
Mch.  15 
April  2 
Meh.  26 
April  30 
Mch.  31 
Mch. 25a 
June  1 
May  1 
April  2 
April  2 
Mch. 22a 
May  5a 
April  2 
Mch.  15a 
Mch.  31 
Mch.  27 
Mch.  23 


Statement  of  New  York 

detailed  statement  below 
York  City  Clcaring-IIou 
Mch.  18.  The  figures  for 
of  the  daily  results.  In 
figures  at  the  end  of  the 
For  definitions  and  rul 
are  made  up,  see  "Chron 

We  omit  two 


City  Clearing-House  Banks. — The 
shows  the  condition  of  the  New 
se  banks  for  the  week  ending 
the  separate  banks  are  the  averages 
the  case  of  the  totals,  the  actual 
week  are  also  given, 
es  under  which  the  various  items 
icle,"  V.  85,  p.  836. 

ciphers   (00)  in  all  cases. 


a  Transfer  books  not  closed.  6  Transfer  books  closed  from  Mch.  26  to  April  2, 
both  inclusive,  d  Correction .  e  Payable  In  common  stock.  /Declared  4%.  pay- 
able In  quarterly  Installments  g  Payable  to  holders  of  record  March  31.  h  On  ac- 
count of  accumulated  dividends. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

LegaJs. 

Deposits. 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average,    s've. 

S 

S 

S 

S 

t 

%            % 

Bank  of  N.  Y.. 

2,000,0 

3.638,6 

21,739,0 

4,490,0 

932,0 

20.296.0126.7 

Manhattan    Co. 

2,050,0 

4,402,1 

30,300,0 

7,029.0 

1,509.0 

34,400.0  26.7 

Merchants' 

2,000,0 

1,900,5 

20,401,0 

3,903,0 

1,405,0 

20,881,0  25.6 

Mech.  &  Metals 

6,000,0 

H. 146,7 

51,191.2 

11,119,4 

1,129,0 

49,065.0  26.1 

America 

1,500.0 

6,012,4 

27,497.6 

5,040,0 

2,170,5 

28,295,3  25.4 

City    

25.000.0 

34,131,8 

173,857,3 

58,836,1 

7,146.0 

183,211,4  36.0 

chemical 

3,000,0 

6,586,7 

31,709,0 

0,171,4 

2,317,3 

31,208,5  27.3 

Merchants'   1  x 

600,0 

567.2 

7,258,4 

1,815,4 

219,3 

7,691,5126.4 

Gallatin 

1,000,0 

2,534.0 

9,102,3 

1.406,4 

492,6 

7,499.6  26.1 

Butch.  &  Drov. 

300,0 

158,0 

2.402,6 

440,2 

65.8 

2,140,'.)  23.6 

Greenwlch 

500,0 

856,9 

8,062,3 

1.975,7 

205.0 

9.036.1  24.1 

Amer.   Exch 

5,000,0 

4,496,6 

43,158,0 

7,710,7 

3,440,7 

44,037.6  25.3 

Commerce 

25,000,0 

17,005,8 

15S, 420,0 

30,172,2 

7,498,7 

141,311,4  26.7 

Mercantile 

3,000,0 

2,713.1 

14,590,3 

1,852.6 

1,071,7 

11.486,7  25.4 

Pacific    

500,0 

932,1 

3,807,5 

383,7 

457.3 

3,307,6  25.4 

Chat'm  &  Ph'x. 

*450,0 

2,622,2 

14,369,5 

2,978,1 

535,0 

14,259,9  24.8 

People's 

200,0 

467,5 

1,870,0 

377,3 

147.2 

2.089,2  25.1 

Hanover 

3,000,0 

12,360,3 

75.627,1 

13,624,1 

7,894,2 

86,070,9  25.0 

Citizens'  Cent.. 

2,5.50,0 

1,803,5 

21,970,6 

5,198,0 

323,5 

21,310,1  26.0 

Nassau 

500,0 

532,6 

8,193,0 

1,421,2 

1,005,6 

9,599.1  25.2 

Market  &  Fult'n 

1,000,0 

1,775,0 

8,872,0 

1,429,2 

997.7 

8,898,5  27.1 

Metropolitan  .. 

2,000,0 

1,544.6 

10,141,8 

2,441,0 

232,0 

10,119,3  26.4 

Corn    Exchange 

3,000,0 

5,438,7 

44,382,0 

7,933,0 

5,187,0 

52,159,0  25.1 

Imp.  &  Traders' 

1,500,0 

7,624,6 

26,129,0 

4,136,0 

1,816,0 

23,593,0  25.2 

Park     ...     . 

5.000,0 

12,728,2 

88,154,0 

21,958,0 

1,457,0 

92,988,0  25.1 

East  River 

250,0 

98,8 

1,374,8 

200,6 

103,1 

1,516,8  24.0 

Fourth 

5,000,0 

5,683,3 

35,914,0 

6,596,0 

2,410,0 

36,936,024.3 

Second  .. 

1,000,0 

2,196,9 

13,283,0 

3.110,0 

142,0 

12,978,0  25.0 

First  

10,000,0 

20,738,3 

116,966,0 

29,057,1 

1,624,6 

113,513,7  27.0 

Irving  Exch 

2,000,0 

1,850,9 

25,206,5 

4,906,3 

1,857,3 

26,821,9  25.2 

Bower v    

250,0 

800,5 

3,385.0 

802,0 

58,0 

3,507.0  24.5 

N.  Y.  County. . 

500,0 

1,666,5 

7,889,1 

1,417,5 

708,7 

8,144.8  26.5 

German  -Amer. 

750,0 

689,0 

4,203,6 

877,9 

211,3 

4,205,0,25.8 

Chase 

5,000,0 

8,382,9 

82,939,0 

20,898.0 

4,580,0 

94.060,0  27.0 

Fifth  Avenue.  _ 

100,0 

2,183,1 

12,556,6 

2,572,0 

1,062,7 

14,072,6  25.8 

German  Exch__ 

200.0 

883,4 

3,540,0 

325,7 

550,7 

3,475,9  25.2 

Germania 

200,0 

1,034,7 

5,251,3 

1,190.0 

503,6 

6,239,4  27.1 

Lincoln 

1,000,0 

1.598,5 

14,959,3 

2,991,7 

903,4 

15,725,424.7 

Garfield 

1,000,0 

1,238,8 

8,637,2 

1,996.1 

246,0 

8,732,3  25.6 

Fifth  . .   

250,0 

523,4 

3,209,2 

742,9 

370,4 

3,891,1  28.6 

Metropolis 

1,000,0 

2,124,4 

12,302,8 

1,367,0 

1.647,2 

12,299,1  24.5 

West  Side 

200,0 

1,027.8 

4,285,0 

1,009,0 

235,0 

4,949,0  25.1 

Seaboard 

1,000,0 

2,025,1 

22,696,0 

5,233,0 

1,646,0 

26,607,0  25.8 

Liberty  

1,000,0 

2,744,3 

20,181,9 

4,764,8 

911,3 

21,610,1  26.2 

N.  Y.  Prod.  Ex. 

1,000,0 

783,9 

7,938,8 

2.104,7 

297.3 

9,427,5  25.4 

State  

1,000,0 

850,7 

15,015,0 

4,484,0 

320,0 

18,936,0  25.3 

14th  Street 

1,000,0 

310,6 

5,909,8 

1,118,9 

559.6 

6,608,925.3 

Coal  &  Iron 

1,000.0 

421,1 

6,152.0 

1,000,0 

612,0 

6,382,0  25.3 

Union  Exch 

1,000,0 

945,9 

8,876,2 

964,2 

1,243,3 

8,781,0  25.1 

Totals,  Average 

132,350,0 

201,782,5 

1345,877,6 

304,650,7  72,818,6  1384,376,1  27.2 

Actual  figures 

Mch.    18. 



1347,255,7 

305,078,273,546,9 

1 385, 804, 3  j  27. 3 

*  New  capital  subscirbed  awaiting  approval  of  the  Comptroller,  51,800,000. 

On  the  basis  of  averages,  circulation  amounted  to  546,540,600  and  United  States 
deposits  (included  in  deposits)  to  51,655,200:  actual  figures  March  18,  circulation. 
546,602,300:  United  States  deposits,  SI, 732, 200. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  IS- 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments. . 
Change  from  last  week- 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week_ 

Deposits   

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks       Trust  Cos. 

in  in 

Greater  N.  Y. ;  Greater  N.  Y. 


23,975,000: 

38,886,100 

282,320,300  1 
—74,800! 

46,234,400! 
+  100,400 

23,377,400 
—55,100 

327,696,100  1 

+  17,200 

92,929,500 
—484,600 

28.9% 
29.0% 


State  Banks 

outside  of 

Greater  N.  Y. 


63,206,000 

175,811,500 

,031,961,500 
+  5,257,000j 

108,540,000, 
—789,400, 

13,205,800 

+  52,200 

,115,253,700 
+ 12,481, 400i 

127,810,600 
— 933. S00 

16.0% 
16,0% 


*S,998,000 

*11,245,739 

94.874.100 
+  355,000 


Trust  Cos . 

outside  of 

Greater  N.  Y 


101,406.900 
+  102,700 

22,013,100 
—310,800; 

22.5% 
22,7% 


♦9,525,000 

•11,078,293 

145,086,300 
+  442,700 


153,947,500 
--109,300 

23,527,500 
—765,500 

15.9% 
16,4% 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *As  of  Nov.  10  1910. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
SI  ate  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — Slate  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve       which    Reserve       which 

Location —  Required  in  Cash. Required,   in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan.  .15% 

Other  Boroughs  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7X% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 

Mar.  25  1911. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  hanks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK    CITY   BANKS    AND   TRUST   COMPANIES. 


Week  ended  March  18. 


Clear. -House 

Banks. 
ActualFigwes 


)Nat.    banks 
Capital   \     March  7    - 
State  banks 
Surplus  JFeb.  28 


Loans  and  Investments 

Change  from  last  week 


Deposits  -. 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal   tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
Other  bks.  >fe  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week . . 


Clear.-House 

Banks. 
Average. 


132,350.000 
201,782,500 

,347,255,700 

+  1,976.900 

,385,804,300 

+3,095,600 

305,078,200 
+  1,032,800 

73,546,900 
+  1,072,600 

378,625.100 
+  2.105.400 


378,625,100 
+  2,105,400 


27.35% 
27.25% 

32.174,025 


132,350,000 

201,782,500 

1,345,877,600 
+  11,430,800 

1,384,376,100 
+  10,236,000 

304,650,700 
—1,871,000 

72,818,600 
+  1,175,900 

377,469,300 
—695,100 


State  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


Total  of  all 
Banks  &  Trust 
Cos.  Average. 


71,731.000 
184,355,200 

1,113,833,100 

+  5,724,100 

ol,069,663,100 

+  7,124,600 

114,174,800 
— U09, 100 

621.101,400 
+71,600 

Cl35, 276,200 
—837,500 


24,055,100 

—345.000 


377,469.300 
—695,100 


27.29% 

27.54% 

31,375,275 


159.331,300 
—1,182,500 


17.7% 
17.7% 


204,081,000 

386.137,700 

2,459,710,700 
+  17,155,200 

2,454,039,200 

+  17,360,600 

418,825.500 
—2.780,100 

93,920,000 

+  1,247,500 

512,745,500 
—1,532,600 


24.055,100 
—345,000 


536,800,600 
—1,877,000 


Surplus  reserve 

~~ +  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depos  torles 
and  other  banks  and  trust  companies  In  New  York  City;"  with  this  Item  Included, 
deposits  amounted  to  $1,218,758,100,  an  increase  of  $12,951,800  over  last  week. 
In  the  case  of  the  Clearing-IIouse  banks,  the  deposits  are  "net"  both  for  the  avcrase 
and  the  actual  figures.  6  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$13,530,400  and  trust  companies  $121,745,800. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 
Ended. 


Jan.  14.. 

Jan.  21.. 

Jan.  28.. 

Feb.  4_. 

Feb.  11-. 

Feb.  18. 

Feb.  25. 

Mch.  4. 

Mch.  11. 

Mch.  18. 


Loans  and 
Investments 


Deposits. 


2,287,094.2 
2,314,241,8 
2.346.919.6 
2,400.531.9 
2,412,497.9: 
2.432,389.8 
2,429.340.1 
2.441.291.1 
2.442.555.5 
2,459,710,7 


2.230 
2,278 
2.325 
2.3S8 
2.404 
2,4  23 
2.425 
2,410 
2.436 
2,454 


^17,2 
042,7 
565.5 
262,1 
.193,5 
819,1 
821,7 
032.2 
678,6 
039.2 


Specie. 


372.712.3 
391,052.4 
402.126.4 
412,134,0 
412,962.6 
416,383.3 
421.086.3 
423,823,2 
421,605,6 
418,825.5 


\Tol.  Money' Entire  Res. 
Legals.       Holdings,  'on  Deposit. 


$ 
93.917.8 
95,099,7 
97.910,8! 
93.720.2 
9.->.(i!i3,8 
95,146,0 
95,844.4 
94.347,3 
92,672,5 
93,920,0 


466 
486 
500 
505 
508 
511 
516 
518 
514 
512 


630,1 
152,1 

037,2 
851.2 
620,4 
529,3 
930,7 

,170.5 
278,1 

,745.5 


489,427.3 
508,071,6 
521.7S8.6 
529,947.6 
531,387.6 
534,354.6 
538.907.1 
539.42!.  1 
538,678,2 
536,800,6 


Reports  of  Clearing  Non 
the  statement  of  condition 
for  the  week  ending  Mch. 


-Member  Banks. — The  following  is 
of  the  clearing  non-member  banks 
18,  based  on  average  daily  results: 


We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


N.    Y.    City 

Boroughs  of 
Man.&  Brx. 
Wash.  Hgts 
Century  . . . 
Colonial  .-. 
Columbia  . 
Fidelity  .. 
Jefferson  _. 
Mt.  Morris 
Mutual  — 

Plaza 

23d  Ward. 
Yorkvllle  . . 
New  Neth'd 
Batt.Pk.Nat 
Aetna  Nat. 
Borough  of 

Brooklyn. 
Broadway  . 
Mfrs.'  Nat. 
Mechanics' 
Nassau  Nat. 
Nat.  City.. 
North  Side- 
First  Nat.. 
Jersey  City. 
First  Nat.. 
Hud.Co.Nat 
Third  Nat.. 

Hoboken. 
First  Nat.. 
Second  Nat. 


Tot.  Mch.  18 
Tot.  Mch.  11 
Tot.  Mch.  4 


Capi- 
tal. 


$ 

100,0 
250.0 
400.0 
300,0 
200.0 
500,0 
250.0 
200,0 
100,0 
200,0 
100,0 
200.0 
200,0 
300,0 


200.0 
252,0 
1.000,0 
750.0 
300.0 
200,0 
300,0 

400,0 
250,0 
200,0 

220,0 
125,0 


7,497.0 
7,497.0 
7,497,0 


Sur- 
plus. 


282,0 
148,9 
402,8 
762.4 
183,2 
521.5 
334,4 
387,2 
460.9 
107.4 
492,8 
271,8 
153,2 
309,6 


538.6 

843,9 

853,1 

1,043.5 

588.1 
150,8 
638.7 

1,269,8 
763,5 
406,0 

630,3 
255.3 


Loam, 
Disc'ts 

and 

Invest- 
ments. 


$ 
1,287,0 
1,457,3 
6,515,9 
6,651,0 
1,090,4 
3,539.9 
2,491,9 
3,547,3 
4,205,0 
1,937.7 
4.216.6 
2,369,0 
1,349,3 
2,029,4 


3.301,6 
5.271,4 
11.672,2 
7,598,0 
3,858,0 
1.957,3 
3,383,0 

4,960,2 
2,829,4 
1,625,9 

3,233,9 
2,708,1 


Specie 


$ 
139,0 

37,8 
810,1 
599,0 

60,5 
254,1 
458,5 

18,8 
324,0 
168,5 

41,2 
258,0 
150,5 
455,0 


Legal 

Tender 

and 

Bank 
Notes. 


Deposit  with 


Cha  r- 

ing 
Agent. 


$ 

57,0 
178,2 
358,8 
543,0 
113,3 
393,0 

42,2 
662,2 
489,0 

55,4 
820,5 

85,0 

47,6 

39,9 


12.799.7  95,086,7 

12.734.8  95.009,3 
12,717,6   95,093,0 


209,0 

62,0 

548,7 

737,0 
189,5 

314,8 

457.3 
639,3 
1,219.0 
248,9 
239.5 
317.0 
114,0 
140,7 


Other 

Banks, 

&c. 


S 

16,0 
178,1 
277,1 

63,0 

699".  6 
65,1 


284.3 
35.0 


66,8 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  cipliers  (00)  in  all  tlicse  figures. 


Net 

Deposits. 


% 
1,326,0 
1,503,2 
7,758,1 

7.478,0 
1,137.4 
4,732,0 
3,280,9 
4,473,8 
5,743,0 
2.213,6 
5.444,5 
2,715,0 
1.178,2 
1,993.2 


Banks. 

Capital 

ami 
Surplus. 

Loans. 

Specie.      Legals. 

Deposits,  a 

Circu- 
lation. 

Clearinus. 

Boston. 
Feo,  25.. 
Mch.    4.. 
Mch.  11-- 
Meh.  18-- 
Phila 

Feb.  25-. 
Mch.    4.. 
Mch.  11-- 
Mch.  18.. 

$ 

40,200,0 
40,200.0 

4(1,200.0 
40,200,0 

55,465.0 

55.405.0 
55,465,0 
55,465,0 

$ 
217,898,0 

218.391.0 

218,634,0 

220,211,0 

260,184,0 
260,856,0 

262,779,0 
262,156,0 

$               $ 
25,282,0    3.110,0 
24.536.0     3,167,0 
25,051,0'   3,006,0 
26,286,0    2,900,0 
i 

76,981,0 

76,392,0 

75.400,0 

75.315,0 

s             $ 

264,383.0    7,743,0 
267,557,0    7,749,0 
263,782.0     7,764,0 
269,535,0    7,747,0 

314,383,0115,717,0 

317.115,0  15,500,0 
314,600,0  15.359.0 
315,983,0  15,355,0 

$ 

125.354,0 
163,675,0 
145.690,0 
166.353,4 

123,088. 
174.711,5 
143.129,4 
139,917,0 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,058,000  on  March  18,  against  $3,059,000  on 
March  11. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  18;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

Dry  Goods. - 

General  Merchandise 

Total  ..- 

Since,  January  1 

Dry  floods 

General  Merchandise 

Total  11  Weeks. .. 


1911. 


$3,185,036 

18,129,665 


1910. 


$4,265,121 
18,300,788 


$22,565,909 
$41,204,872 


1909. 


1908. 


$3,231,285   $2,332,789 
14,317,949,   9,814,846 


$17,549,234  $12,147,635 
$41,128,913  $32,215,264 


$21,314,701 

$36,528,115  ... 

151.860,041  178,441.534  140,499,725   93,772,291 

$188.388,156'$219, 646, 406$187, 628,638  $125,987,555 

I  I 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Mch.  18  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


For  the  Week 

Previously  reported  . 

Total  11  Weeks... 


1911. 


$17,804,245 
150,696,34,8 


1910. 


$13,664,240 
122,323,720 


$168,500,593  $135,987,960 


1909. 


$13,032,394 
124,086,873 


$137,119,267 


1908. 


$15,208,810 
158,256,596 


$173,465,406 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch.  18 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Qold. 


Great  Britain 

France  - .  

Germany  . . 

West  Indies 

Mexico  .. 

South  America 

All  other  countries. 


Totil  1911. 
T  ital  1910. 
Total  1909- 


Silver. 

Great   Britain 

France  

Germany  _. 

West  Indies 

Mexico  .- 

South  America 

All  oilier  countries 


Total  1911. 
Total  1910. 
Total  1909. 


Exports. 


Week.      Since  Jan.l 


$3,500 
13.600 


$17,100 

98,200 

,850,985 


$800,427 
27,000 


1,157 


200 


$828,784 
822,739 
460,985 


S3. 500 
794,895 


300,000 
65,000 


$1,223,395 

6,436,318 

27,713,480 


$9,479,214 

747,300 

16,493 

38,217 


17,253 
900 


Imports. 


Week. 


Since  Jan.l 


$11,822 

"  1~903 

267 

19,621 

41,159 


$74,772 
409,513 
623,594 


17 


705 

51,511 

147 

75,601 


$10,299,377 

9,290,561 

10,230,257 


$127,981 
68,970 

55,135 


$18,350 
45,641 

864*541 

73,028 
633,684 
524,591 


$2,159,835 
2,858.978 
3,285,585 


$115,006 

5,354 

4,141 

15,719 

530,858 

398,240 

469,882 


$1,539,200 
832,134 
940.752 


Of  the  above  imports  for  the  week  in   1911,  $1,830  were 
American  gold  coin  and  $588  American  silver  coin. 


gitnfcliifl  muX  IfiuattciaL 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road   and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE.---  NEW  YORK. 
Chicago.  111.         Boston.  Mass..         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


7,527,5  20,185,0  3.895,0  117884,3 
7.855,2  15,444,2  3,559,4  112730,9 
7,467,0   15,215,6  3,153,4  110954,5 


WHITE,    WELD    &    CO. 

Members  New  York  Stock  Exchange. 


5  NASSAU  STREET. 
NEW  YORK 
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Bankers*   <fia*cttt\ 


Wall  Street,  Friday  Night,  March  24  1911. 
The  Money  Market  and  Financial  Situation.— The  week  has 
Itch  unusually  barren  of  developments  or  news  affecting  the 
secunty  markets,  and  the  latter  have,  therefore,  been  dull 
and  uninteresting.  These  markets  show  no  perceptible  re- 
covery from  the  shock  received  on  Feb.  24,  and  the  volume  of 
Business  this  week  has  been  very  close  to  the  low  record  in 
recent  years.  11  is  true  that  prices  have  recovered  some- 
what, in  a  staggering  sort  of  fashion,  from  the  fall  sustained 
at  the  end  of  February,  but  they  are  still  in  most  cases  well 
below  the  level  theretofore  prevailing. 

Moreover,  dulness  is  not  confined' to  Wall  Street  opera- 
tions. .Some  of  the  railroads  are,  as  is  well  known,  reporting 
decreased  traffic  receipts  and  the  Clearing  House  returns 
show  a  steadily  enlarged  percentage  of  decrease  when  com- 
pared with  the  corresponding  period  last  year. 

It  is  also  an  interesting  and  significant  fact  that  of  the 
orders  recently  booked  by  the  United  States  Steel  Corpora- 
tion it  is  reported  that  the  proportion  required,  directly  and 
indirectly,  for  railroad  purposes  is  only  about  one-quarter 
the  normal  amount.  In  other  words,  the  usual  proportion 
for  such  uses  is  estimated  to  be  over  33%,  whereas  now  it  is 
only  a  trifle  over  8%. 

An  unusual  demand  for  the  shares  of  two  or  three  large 
local  banks  and  an  advance  in  prices  of  from  8  to  15  points 
attracted  more  or  less  attention  in  banking  circles.  To-day 
it  is  announced  that  well-known  representatives  of  other 
banks  will  soon  be  made  directors  of  the  National  Bank  of 
Commerce  and  that  hereafter  the  management  of  this  bank 
the  National  City,  First  National  and  Chase  National  will 
be  along  "community-of  interest"  lines. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2y2%.  To-day's  rates  on  call  were  2®  2%% 
Commercial  paper  quoted  at  3%@4%  for  GO  to  90-day 
endorsements,  3%®4%  for  prime  4  to  G  months'  single 
na^,CS  a£d  4M@4%%  for  good  single  names. 

1  he  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £169,240  and  the  percent- 
age of  reserve  to  liabilities  was  46.69,  against  49. GO  last  week 
Ihe  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  Ihe  Bank  of  France  shows  an  increase  of  5,525,000 
francs  gold  and  6,900,000  francs  silver. 

NKWYORK  CITY  CLEARING-HOUSE  BANKS 


per  SI  (00  premium.  Boston,  12%c.  per  $1,000  discount. 
New  Orleans,  commercial,  25c.  per  $1,000  discount;  bank, 
«in£n  f.1'000  Premium.  Savannah,  buying,  3-16c.  per 
£1,000  discount;  selling,  par.  Charleston,  buying,  par 
selling,  1-lOc.  per  $1,000  premium.  St.  Paul,  55c.  per 
81,000    premium       St.    Louis,    25c.    per    §1,000    premium. 

n  ,  «.  onoS<;°'  (,0c'-  per  $1'000  Premium.  Montreal,  46^c 
per  $1,000  discount .  ° 

State  and  Railroad  Bonds.-Sales  of  State  bonds  at  the 
Board  are  limited  to  $98,000  Virginia  6s  deferred  trust  re- 
ceipts  at  51  to  r>\. 

There  has  been  a  further  falling  off  in  the  volume  of  busi- 
ness in  the  bond  department  at  the  Exchange  the  trans- 
actions on  Thursday  and  again  to-day  having 'been  much 
bejow  any  recent  average.  The  market  has  shown  no  de- 
cided tendency  in  one  direction  or  the  other,  and  in  almost 
all   cases  price  changes  are  without  significan 

United  States  Bonds.— No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  jouoiv uig. 


\  Interest     Mch. 
\  Periods  '      18 


Mch. 
20 


2s,  1930 

2s,  1930 

•'is,  1908-18  .. 
3s.  1908-18  ._ 
4s,  1925 


Mch. 
21 


Mch. 

22 


Mch. 

2:i 


Meh 

24 


-registered  Q— Jan  *101 ' ,  *101J*  *101J*  *ioi>f  *101J£  *101K 

coupon  Q— Jan  *101%  *101J*  *101j|  *101%  «ioiw  *{oi8 

-registered  Q— Feb  *102      *102      *10lg  *10lg  *10lS  *10lS 

—  coupon  Q_Feb  *102      *102     UlOlH \*101H  *101jf  *10lM 

reglstered.Q— Feb  *ns>4  *115J*  *115      *U5      *115     *115 


!o     loot:  -»™-~.^-w       .-...        njv,    -iiojii»lia        *115        'lie       1*115 

o  '  }«i.  « coupon  Q— Feb    ♦115'.,'  *115« i*H5i£  *115W  *11SU  *l    ?i/ 

2s.  1936.Panama  Canal  regis  Q-Feb  *101      *101      *101      *101     i*101      *101 


„     «"■  1910. 

Averages  for        Differences  \  Averages  for 

week  ending  from  j  week  ending 

Marcli  18.     I  previous  week.  \    Marcli  19 


1909. 

Averages  for 
week  ending 
March  20. 


Capital 132.350,000 

Surplus 201,782,500 

Loans  and  discounts.—  1.345,877,600  Inc. 

Circulation 46,540,600  Dec 

Net  deposits 1.384.376,100  Inc 

U.  S.  dep.  (incl.  above)  1,655,200  Inc. 

Specie    304,650,700  Dec 

Legal  tenders 72.Sla.G00  Inc. 


*  S  $ 

---' 128,350.000      126,350,000 

-,-- ]     182,627,500'     168.258,900 

11,430,800  1,243.617,500  1,301,635,400 

64,800        47,929,700        48.5S1.900 

10,236,000  1,241,012,700  1,348.465.300 

52,700  1.740,400,         2,453,000 

1.871,000      256,289,700      271,520.100 

1,175.900        63,412.900;       80,502,700 


*  This  is  the  price  bid  at  the  morning  board:  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks.— The  stock  market 
has,  as  noted  above,  been  very  dull.  The  transactions, 
although  small  at  the  beginning  of  the  week,  have  diminished 
day  by  day,  ana  to-day  were  the  smallest  since  June  1908 

Notwithstanding  this  extreme  dulness,  the  market  has 
been  generally  firm,  and  net  changes  are  in  most  eases  to  a 
nigher  level . 

Among  the  exceptions  is  Canadian  Pacific,  which  steadily 
advanced  from  last  week's  quotations  to  a  new  high-record 
price.  Atchison  has  also  been  strong,  advancing  to  the 
highest  price  of  the  year  and  a  few  other  issues,  including 
Union  Pacific,  Lehigh  Valley  and  Brooklyn  Rapid  Transit, 
have  been  relatively  firm.  Consolidated  Gas  has  moved 
up  3  points,  Steel  common  1%  and  Steel  preferred  %  point 

On  the  other  hand,  Baltimore  &  Ohio,  Great  Northern' 
Amalgamated  Copper  and  Am.  Beet  Sugar  have  declined 

tor  daily  volume  of  business  see  page  788. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow 


STOCKS.  sales 

Week  ending  March  24.      for 
Week. 


Range  for  Week. 


Luiccst. 


Highest. 


Reserve  held     377.469.300  Dec.        695,100      319,702,600      352  0"  800 

25%  of  deposits 346.094,025  Inc.      2.559,000      310,253.175      tn'ju'ja, 

Surplus  reserve 

Surplus,  excl.  U.S.  dep.' 


31. 375,275  Dec.     3,254.100  9,449,425        14,906,475 

3,240,925!         9.884.525        15,519,875 


31,789,075  Dee. 

J  I 

co^if»M  ofhihpIi,nn!-b'  ™°<£T  "?W  iSiUeS.  a  *■*«?«*  weekly  showing  the  actual 
condition  or  the  banks  on  Saturday  morning  as  well  as  tin-  above  averages      Thpw 

Wd5fiZt%22S£Et£r£tt  PV[1?  thc  conmk,n  '"'  «t:'^  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange.— Business  has  been  conducted  quietly 
and  within  a  narrow  range  of  quotations.  Demand  to-night 
closed  at  4  8615  and  cable  transfers  at  4  8645@4  8650. 

l0-°ays  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84  %  for  sixty-day  and  4  87  for  sight  To-dav's 
actual  rates  for  sterling  exchange  were  4  8415®, 4  8425  for 
f$UdryS  an£  4  8610 ©4  8620  for  cheques  and  4  8645® 
4  8655  for  cables.  Commercial  on  banks  4  83%@4  83§ 
and  documents  for  payment  4  83%@4  83%.  Cotton  for  pay- 
ment 4  83%@4  83 y2  and  grain  for  payment  4  83U@4  83% 

r  ^,8Al'nclay's)  actual  rates  for  Pans  bankers'  francs 
were  5  21%  less  1-16@5  21  %  for  long  and  5  20@5  19^  less 
n'As  *      .  Germany  bankers'  marks  were  94  9-16® 

94%  for  long  and  95%  less  l-32@95%  for  short.  Amster- 
dam bankers  guilders  were  40  26@40  27  for  short  The 
posted  rates  as  quoted  by  a  representative  house  remained 
daily  at  4  84 y2  for  sixty  days  and  4  87  for  sight 

o«  XoCn^ngeu^  Pa"f  oOIi  London»  2Sf.  28  %c;  week's  range 
25f.  29%c.  high  and  25f.  28%c.  low. 

Exchange  at  Berlin  on  London  20  m.   44 %  pf  •  week's 

range,  20  m.  46  pf.  high  and  20  m.  44%  pf.  low.         ' 

The  range  of  foreign  exchange  for  the  week  follows: 

■ill'TliYill       A   ft  1ml  riJ—.i-  .     TN *-.  . 


Associated  Oil loo    48       Mch  24 

BatopUas  Mining loo   $2      Mch  20 

Col  Fuel  &  Iron,  pref. __  100  110       Mch  23 

Col&H  C&l  ir  cfs  full  pd  100    14       Mch  22 

Comstoek  Tunnel 300'  20c.  Mch  24 

Crex  Carpet •  90,  09%  Mch  21 

Cuban-Am  Sugar,  pref .  _  300    92      Mch  21 

Detroit  Edison  .._ 300110       Mel)  20 

10  I  du  Pont  Powd.,  pref.  10    84 %  Mch  21 

General  Chemical 1 00  13 1 %  Mch  23 

Preferred 120  106;-  Mch  22 

Lackawanna  Steel 285   44  "  Mch  is 

Rutland,  pref '  100   40      Mch  18 

St  Jos  &  Gd  Isld,  2d  pref  200    39 H  Mch  21 

Texas  Co  rights 1  4,479        %  Mch  20 

Inderwood  Typewriter. I  200   63  jj  Mch  241 

Preferred 1  40102%  Mch  24 


Range  since  Jan.  1. 

Lowest,     j    Highest. 


48      Mch  2 

4S 

$2       Mch  2( 

82 

1 10       Meh  23 

110 

14       Mch  22 

14 

20c.    .Mch  2i 

20c. 

71       Meh  21 

1    60 

93       Mch  22 

88  a 

110%  Mch  21 

107  % 

84  %  Meh  21 

82 

131 'A  Mch  231 100 

106,'.'.  Mch  22 

103  % 

44       Mch  20 

38 

40       Meh  18 

40 

39%  Mch  21 

39% 

%  Mch  L8 

% 

63  %  Mch  23 

63% 

102%  Meh  24 

102% 

Mch    48 
Jan   $2% 
Mch  110% 
Meh    14 
Feb1  26c. 
Jan    71 
Jan   93 
Jan  110% 
Jan   84  % 
Jan  135 
Jan  107 
Feb    44% 
Feb    40 
Mch    40 
Meh      1 
Mch    63% 
Mch  102% 


Mch 
Jan 
Jan 
Mch 
Feb 
Mch 
Mch 
Meh 
Mch 
Feb 
Mch 
Mch 
Feb 
Jan 
Mch 
Mel) 
Mch 


Outside  Market.— The  dulness  in  "curb"  securities  has 
been  more  pronounced  this  week  than  ever.  The  move- 
ments of  several  of  the  leading  industrials  were  the  only  re- 
deeming features  of  the  market.  American  Tobacco  opened 
at  470,  dropped  to  451  and  sold  to-day  at  455.  Intercon- 
tinental Rubber  was  active  and  after  a  break  from  3134  to 
29%  recovered  to  31%  and  closed  to-day  at  31  y.  The 
strength  of  Standard  Oil  was  marked  bv  an  upward  move- 


Sterling  Actual —  Sixty  Days 

High  for  the  week  _ _ .     4  8425 

Low  for  the  week 4  84 

Paris  /tankers'  Francs — 

High  for  the  week 5  21% 

Low  for  the  week 5  2 1  % 

Germany  Bankers'  Marks — 

High  for  the  week 94% 

Low  for  the  week 94  9-I6 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  14 

Low  for  the  week 40  08 


Cheques. 

4  8630 

4  8805 

5  20  plus  1-32 
5  20  less  1-32 

95%  plus  1-32 
J5  1-16 

40  28 
40  25 


Cables. 

4  8660 

4  8635 

5  19%  less  1-16 
5  19%  less  7-64 

95%  less  1-32 
95%  plus  1-32 

40  32 
40  29 


~-  — — — ■    v"    ..«,.j  .x*t«L "^vi   tj\    .1,11   Liputwu   move- 

3f  40  points  to  680,  though  it  reacted  thereafter  to  655. 
Cigar  Mfrs.  common  advanced  from  57  to  IS)V,  and 


The  rates  for  domestic  exchange  at  the  undermentioned 
cities  at  the  close  of  the  week  are  as  follows:     Chicago,  15c. 


United  Cig 

dropped  to  58>£.  In  the  bond  department  'Amalgamated 
Copper  5%  notes  weakened  from  99%  to  99^.  Amer  Ice  5s 
sold  down  from  82  to  81  %  and  up  to  83.  Mo  Kan  &  Tex 
5%  notes  eased  off  from  <HP  s  to  99#.  Southern  Bell  Telep ' 
A:  Teleg.  5s  were  traded  in  at  97  and  Texas  Co.  6s  down  from 
101  7-16  to  100 y%  and  up  finally  to  101%.  Western  Pacific 
5s  dropped  from  95?s  to  93?s  and  recovered  to  93%.  The 
new  issues  of  N.  Y.  State  Canal  4s  appeared  and  sold,  "w  i  " 
up  from  103^  to  103%.  In  the  mining  department  the 
listing  on  the  Exchange  of  Chino  Copper  and  Ray  Consoli- 
dated Copper  accentuated  the  dulness.  Chino  declined  from 
21%  to  20%  and  moved  up  to  22^,  further  trading  being 
on  the  Board  up  to  22*s  and  down  to  22%  finally.  Giroux 
rose  from  6  7-16  to  6%,  fell  to  6  and  ends  the  week  at  6%. 
Oreene  Cananea  improved  from  6%  to  6  9-16.  Miami  weak- 
ened from  19%  to  19%.  Ray  Consolidated  sank  from  17  to 
16%,  moved  up  to  17%  and  then  sold  on  the  Exchan  e  at 
1  i  }  x  up  to  17%.  Kerr  Lake  eased  off  from  6  7-16  to  6  5-16 
La  Rose  Consolidated  advanced  from  4%  to  4%,  sank  to  4% 
and  finished  to-day  at  4%.  Nipissing  moved  up  from  11% 
to  11%  and  down  to  10%.  advancing  finally  to  11 
Outside  quotations  will  be  found  on  page  788. 
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OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICKS 


Saturda  i 
March  IS. 


Mondau 
March  20. 


Tucsdau 
March  21. 


1071..; 
♦1021" 

*83 

♦270 
S2 

<-':'i 

*  2 1 1  s 
43i< 

1 2 1 1  j 
Mil 

1  14-lj 

199 
*135 

!     0 
*2 

♦53 

:;,;,!  j 
,   i 

!''<  ;;> 

31 
*69U 

■■. 
*11 
*2Glo 

2"8»g 

•i  7 1  - 
♦36 
126'4 

59 
*14 


ins 
1023 
1  191; 
1031.) 

88! 

77% 
216% 

7214 
284 

821s 

32 

60 

2134 

44 

1217g 
152 
14434 
210 
I  III 
1  15 
3 
7 

G3 

'.   il 

545 

77 

76 
1677s 
540 

31 

71 

73 

151< 

^7 

2S34 

48 

38 
127 

59 

1412 


*123 
135 
19'4 
5334 
1678 

3Ha 

*73 

3418 
•67 

*14 
*35 
17214 
♦60 
*14334 
*136l2 
2312 
3712 
14712 
*155 
*S95g 
33I4 
*67 
4978 
♦  140 
*6G 
*34 
10678 
*501" 

*iou2 

♦80 
•14634 
*145 

*41'4 
105% 


B7 
134 
135 

1  ;*34 

5518 

1678 

3D8 

75 

35 

6SU 

20 

4", 
17:: 

65 
145 
139 

23 

3812 
14734 
160 

901 

33I4 

68 

51% 
148 

70 

345s 
108 

60 
107 

87 
14  73 
147 

4H 
10718 


107"s 
in::'- 

111'.'!., 
10.(1  1 

7712 

21778 
*62l2 

*270 
8238 

*53 

21  'i 
*431j 
121U 
*144 

144U 

♦199 

H35 

*150 

*2 

*5 

*58 

*93 

54 

*75 

+  72 

1  g8 

*605 

31»4 

701" 

►87 

14% 

27 

2834 

47% 

3712 

12668 
60 

*14 


ioni« 
I02ij 
121 

8.83.1 

77?8 
21834 

69 
2*4 

83i8 

32 

60 

21' 1 

44»4 
122S8 
152 
14512 
210 
1  10 
165 
3 
7 

63 

9612 

5414 

77 

76 
168 
540 

32 

7012 

73 

1 458 

:  J 

'.>";, 

•IM4 

3712 
12712 

6138 

141 


1231S 

*98 

»S8 

•98 

1261" 

*95'2 

♦  100 
1557s 
♦88 
*90 

29I4 
59I4 

*62 

•41 

*31 

*66 

116 
203j 
6334 
2778 
934 
*7 
2234 
51% 
*10712 

♦  134U 
17378 

91 

47 
•73 

1634 

37 
•49 
•74 

*412 
♦1212 

*6 

667g 


124 

1 05 
110 

105 

12678 
971" 

112 

157 
89 
97 
29% 
5914 
65 
42 
3212 
68 

1161" 
2634 
C41» 
28I4 
IOI4 
71, 
23I4 
51% 

10912 

145 
17534 

9178 

48 

75 

17 

3712 

5034 

76 
5]2 

1612 
71 

66?8 


*123 
135 
10'^ 
5412 
*1G 

3U4 
•73 
35 
•6712 
*14 
*35 
17212 
*60 
*144 
♦136 
24 
39 
14734 
*155 
♦S7U 
3312 
67'2 
51U 
*140 
*67 
3512 
107=4 
*5S)l2 
101% 
*80 
•147 
*145 
41U 

io;;34 


97 

134 
135 

1934 

55I4 

17 

3U4 

75'" 

35 

681 2 

20 

45 

17414 
65 

146 

139 
241 2 
3912 

14S 

160 
89ls 
3412 
671" 
5278 

148 
7H2 
351 

1081" 
60 

101% 
87 

118 

1171 

4n2 

107og 


10878 
10212 

*  1 2 1 

103% 

87l2 

7734 

2I8I4 

•6212 

*270 

*2434 

2112 

511 
12178 
L52 
145 

201 
*135 

152 

*2 

*5'-> 
*58 
*93 
•54 
*75 
*72 
§168 
*505 

3218 

71 

70 

1412 
*2612 

29 

48 

38 
127i2 

6II4 
*1312 


*4012 

124 
*98 
*88 
*98 
126% 
07 
*100 
15612 

97 
2858 

GOI4 
*G2 

411-. 

3H2 
*66 
11612 

27 

64% 
*2S 

IOI4 

*7 

2314 

615s 

*10712 

*13414 

175U 

9118 

47 

74U 

1715 

37% 
*49U 
*74 

*4U 
*1212 

•6 

67 


45 
125'., 
105 
110 
105 
127% 

98 

ll.Ji- 
158»8 

89 

97 

30'-> 

6OI4 

65 

42 

3H2 

OS 
11778 

27 

65 

29 

1034 

2338 

5178 
1091" 
145 
177l8 

91'8 

48 

7412 

17% 

388s 

51 

76 
5 

1612 
71 

67 


*123 

*13H2 
10's 
5:>34 

•16 

*30 
*73 

35U 
*9712 
*14 
*35 
1733., 
*60 
11512 
*130 

241" 

40'2 
14733 
156 

8834 

34 

67'4 

5134 
*140 
*6612 

3478 
IOSI4 
*5912 
*100 
*80 
♦  147 
*145 
•4112 
107U 


1093« 
10234 
122 
10334 

8712 

78 
21912 

69 
284 

8318 

32 

60 

21'-. 

41 

122% 
1  53 
1  151 
201 
140 
152 

2»4 

7 
63 
96l2 
55 

77 

76 
16S 
540 

3214 

71 

70 

11'2J 

28 
291s 

4S'4; 

38^ 

12734j 

141- 

9612 

96  ^ 
130 
136 

191 

545g 

17 

31 

75 

35I4 

6812 

20 

42 
171'" 

05 
1151" 
1 39 

251 » 

4Hl 

148 

156 
8884 
34381 
6714 

53»3 

148 

70 

351.1 
10S12 

60 
107 

87 
148 

147ia 

4134; 

107% 


*40'S, 
1241" 
*0S 
*88 
*98 
1263.1 
9      . 
MOO 
1571" 

0  7!" 

*-5;'1" 

*62 
42 

*3112 
071.1 

117i8 
2034 
65 
2834 
1034 
*634 

*22 

5134 
H0712 
U3414 

17638 

*91 
4  71 2 
74% 
171.1 
3812 

*49 

*74 
*H, 

*12l2 
*0  " 
07Ig 


42 
125!2 
105 
110 
108 
127 

9,S78 
115 
1  583s 

89 

97U 

3     8 

01 

65 

42'4 

3212 

6734 
1  I  7% 

2634 

65 

29-% 

](H, 

71" 
23  " 
517S 

1091" 

145 

177lS 
9134 
48 
75 
171" 
I..,':, 
51'4 
76 
5 
16! 
71 
671 


Wednesday 
March  22. 


10918 
I02*s 

>  -1201-. 
1031,! 

*s7i| 

7S 

210 

*l>2l" 

+270 

8212 

*243j 

•2112 
•43 

121'4 

151 

145 

*199 

*135 

*150 

*2 

*5'-> 

•58 

•93 

53 

*74 

•70 

•167 

535 

§32 

71 

•68 

1412 

2918 

48 
*38 
12034 

61'8 

14 


10984 
10234 

121 
1031" 

88'  1 

7878 
2103, 

69 
284 

83 

32 

60 

22 

441" 
12214 
151 
145 
210 
I  10 
105 
3 
7 

63 

961 2 

53 

78 

74 
170 
635 

TUs 
73 
141" 
27 
2912 
48 
381 2 
12714 
6II4 
15 


*123 

*135 
l'Jlg 
5318 

*16 
31 

*73 

*35 

*67 

♦  15 

*35 

17334 

*60 
§14512 
*13fi 

§2512 
40 

1  17U 
*154 

•8812 
34 

*67 
5034 
*140 

*69 
3  51 2 

107?8 
60 
*100 

*80 
*147 

145 

*4H" 

107U 


Thursday 
March  23 


in038 
10258 
121 
103 

*87l4 
7812 

219% 

♦621" 
*270 
82U 

•2484 

*211" 
*14  " 
I2II4 

♦  147 
144 

+200 

*135 

*150 
•2 
*512 

•5812 

*9312 
*52l2 
*7312 
*70 

+  16718 

•505 
§32 
*70 


1093 

L0258 

121 

103 
881 
78*s 

220'.i 
69 

2S5 

8212 

32 

GO 

22 

45 
122 
152 
I44I4 
210 
140 
165 
284 
7 

63 

9012 

54 

76 

74 
170'8 
550 

32 

7H2 


*1414 

27 

29l8 

48 
*3713 
12634 

6II4 

1414 


15 
2712 
2914 
4.^1.1 
38 
1278s 
6134 
15 


134 
136 

1914 

5458 

17 

31 

75 

3514 

6834 

20 

42 
17414 

65 
14512 
140 

2512 

42 
14734 
160 

91 

M 

68 

5212 
146 

72 

3534 
108% 

60 
107 

87 
148 
14812 

4134 
108 


*4214 
124U 
*95 
*88 
*95 
126% 
OS 

*ion 

15718 

*88 

*97 

30 
*5912 
'■'  62 

421" 
*31 

6788 
II7I4 

•6384 

29 

1()34 

•T 

22 

*5014 

*107 

•134U 

176 

91 

47 

75 
•171a 
*3Sl.i 

50 
*74 

*41.» 
*12U 

*6 

68 


*122 
13514 
I9I4 
53l2 
*16 

3U8 
•73 

3434 
♦67 
•  15 
*35 
17312 
*60 
*14412 
*135l4 
25 
4U4 
14734 
*154 
*88l4 
*3312 
67 
5012 
*140 
*69 
§347S 
1073.4 
*5912 
*100 
*80 
*14612 
♦  145 
4H2 
10714 


Friday 

March  24 


1001S 

102% 

•11912 

10284 
•87 

7*1 1 

2I884 

♦621" 

*270  " 

8H2 

•2484 

* 

*211" 
♦  44 
121U 
•  147 

14312 

•200 

*135 

*150 

*2 

»512 

*.r)8 

•93 

5.5 

*74 

*71 
*167 
*505 

*31 

*7034 


1001" 

10234 

1201 2 
10284 

S.Sl.i 

7M- 
220 

69 
285 

821 2 

30 

54 

22 

45 
1213. 
151 
144 
210 
140 
165 
23. 

63 

901. 

53 

76 

75 
169 
550 

32 

7U2 


Sales  ol 

Hi- 

Wee'- 

Shares. 


*1  li.t 

2  71- 

2878 

•  4  734 

*371" 

12612 

OH" 


15 
271" 
29 
48 
38 
127 
021.1 
1478 


134 
I.35I4 

I9I4 

5334 

17 

3US 

75     . 

3434 

6884 

20 

39 
17418 

65 
145>2 
130 

25 

4114 
14778 
160 

89'4 

34 

67 

51% 
146 

72 

3478 
108 

601" 
107 

87 


128 
135 

18% 

5234 

16% 

31 
•73 

3418 

07 
*15 
♦  35 
17314 
*60 
*14418 
137 
§2518 

40 
147U 
*154 

88% 

3334 
♦65 

5H8 
*140 
*67 

3434 
107% 

60 

*100 

*79 


14712  §14712 

148l"'*1441" 

4H2|      4H" 

10734     10634 


431" 

12518 

108 

108 

105 

12634 
98 

1141" 

15814 
89 
98 
3018 
6OI2 
05 
43 
3212 
6738 

1 1 734 
263j 
6512 
29U 
11% 
734 
2284 
513, 

109% 

145 

177 

9  ns 

4bl" 
701,, 
1788 
39 

50 


101 

7'2 
OS 


*42'4 
123% 
*95 
*85 
*95 
12612 
*96 
*100 
15678 

SS38 
*97 

30 
*59U 
*021" 

4212 
*3U2 
*67 
117 

2634 

65 

2878 

11", 
7l2 

2178 

5014 

10812 

*134l4 

17534 

91 

47 

75 

17 
*3S 
*49 
•74 

*41o 
*121" 

•6 
♦66 


4312 
12434 
108 
110 
105 
126% 

9812 
11412 
157% 

89 

98 

30 

6OI4 

65 

43 

321" 

68 
1171- 

2634 

65 

29 

1012 
7U 

2212 

51-(, 
10S1" 
145 
176% 

9H.1 

4712 

70 

17l8 

3838 

501 

76 
5 

1612 
71 

68 


128 

13514 

19 

5314 

1634 

31 

75 

34% 

67 

19 

39 
17334 

65 
I45I4 
137 

2518 

4034 
14712 
160 

8838 

3334 

68 

5214 
146 

72 

35 
10778 

60 
107 

83 
1471" 
1401" 

4H-. 
107% 


52,350 

2.200 

LOO 

2.820 

100 

19,120 

20.975 


12.400 


200 
210 

17,450 

400 

1.990 

100 


STOCKS 

NliVV    YORK    STOCK 

KX CHANGE 


100 


100 
400 


220 

100 

920 

725 

100 

300 

700 

11.210 

2.660 

200 

12.350 

9.925 

69 


100 
1,000 

4,900 

12.500 

400 

900 


1,900 
100 


15.820 


155 

100 

1.842 

4.950 

4.150 

150 

200 

3.825 

300 

113.960 


1.150 

15.300 

600 

100 


*4H2 
12314 
•94 
*85 
*93 
12618 
9S14 

uoo 

15612 

*S7 

*97 

2934 
*;,9l4 
+02 

42 
*3112 
*6612 
11678 
*2612 

G5 

2834 
*10U 

*634 

2H2 

4912 

+10734 
♦13414 

175': 

9H4 
*451" 

7484 
*167s 
*3<12 
*49 
*74 

*41.> 
*1212 

*6 

67 


4  31" 
12378 
103 
110 
103 
12034 

9814 
11412 
157 

90 

98 

2934 

6OI4 

00 

42 

1121" 

68 
117l8 

27 

65 

2  S3, 

1H2 

71" 
2214 

5U8 
109 
145 
170'g 

9U» 

46 

75 

17lg 

38I4 

501- 

76 
5 

161 
71 

67 


35 


400 
16,125 


22,150 


10.060 
1,400 


210,500 
1.000 

700 
5.300 

200 


1,700 

100 

300 

20,650 

1,300 

1,550 

4,300 

3,400 

100 

1.700 

1.800 

100 


136.010 
1.300 
3,520 
7.830 
1,100 
2,110 
200 


1.000 


■■■I     .-  I  - 

A  tcb  Topeka  &  Santa  Fe 
Do  pre/ 

Atlantic  t  oast  Line  KK_. 

Ha'tlmore  &  Oiilc 
Dij    prcf 

lirooi.iyii   Uapld  Trans' t. 

('.■Mil    Nil!    IMClllC 
'anada  Southern 

Central  ol   New  Jersey 

Chesapeake  <\:  uhlo 

Chicago  cV  Alton  RR 

Uo    \srvl 

,'hlc  Ct  \\  cs    trust  otls.. 

Uo  prct   trust  ctls 

Ihicago  MTw  <Sc  St  1'au1 .. 

Do    iircf 

.'lilcajo  &  ,\'jrt;i  »\  estern 

no    prel 

Chic  St  1»  Minn  &  Otnah." 

Do    prcf 

jiijc  tin   1  rae  ells  sunpi 

Do  prel  ctls  31  tnptl 

,'lcve  Cln  Chic  iic  St  t.  _. 

Do    prel 

olorado  i'<  Soutnern. 

l>o  1  t  prelerred 

Do  2'\    preferred 

Iie'aivarc  &  Hudson... 
"e  aware  Lack  &  west. 
Oenver  &  Itlo  Grande  .. 

\)o    t>ref 

i;etrott    United 

uu'utli  So  Shore  &  Allan 
Do    pref 

t'rle 
i     Do  1st  pref 

Do   2d   pref 

;rc-at  Northern  pret 

iroii  Ore  properties 

Jreen  bay  &  W   deb  etfli 

Havana    i^ectrlc 
Do    prei 

.lock In  .   Val ley 

{[.tools    Central 
nterboro-.Mctropolltaii  . 

Do  prct 

Iowa  Central   

Do    pref 

KC  Kt  S  &  i\l  tr  cfs.  prel 
ansas  City  Southern.. 
Do  pref 

Iake  Krie  &  Ue-'ern 
J     Do  pre? 

Lehigh  Valley 

L.ou«  island 

Louisville  fc  .Nashville 

Manhattan  Elevated 
inneapolls   &  St  Lou's 

Do    pref 

Uinn  St  P  &  S  S  Marie. .. 

Do    prer 

Do  leased  line  ctls 

\io  Kansas  &  Texas 

Do    prel 

.Missouri    I'aciflc 

Nash  Chatt  &  St  Louis. 
at  Rys  of  Mex  1st  pref 

Do  2d  pref.... 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  prei 

Do  2d  pret 

.V  Y  N  H  &  Hartford 

Subscription  receipts  y  . 
N   Y  Ontario  &  Ueste.n. 

Norfolk    &    Western 

Do  adjustment  prcf 

Northern  Ohio  Trac  &  Lt 
\orttieru  I'acitic 

Pacllic  Coast  Co 
Do  1st  pref 

Do  2d  pre 

Pennsylvania 

Pittb  Cin  Chic  &  St  L_. 

Do    pref 

l>eadin£ 

Cv     1st  pret 

2d    pref 

rtock  Island  Company 

Do    pref 

Ct  L  &  San  Fr.  1st  pret.. 

O     Do  2d  pref 

st  Louis  Southwestern 

Do    prct 

louthern  i'acilic  Co. 

Southern  v  tr  cfs  sttnpd 
Do    prei  do 

IVxas  &  i'acilic 
hi rd  Avenue  (A    Yi 

loicdo  Railways  i:  Light 
t'oledo  St  L  &  Western.. 

Do    pret 

Twin  City  Rapid  Transit 
Do  prct 

Union    Pacific 
Do  pref 

Unit  Rys  lnv't  of  San  Kr 
Do    pret 

Wabash 
Do    pret 

A  e  t  Maryland  Ry ... 

Do  pref 

,V heeling  &,  Lake   Krie.. 

Do   1st  pref 

Do  2d  pref 

Wisconsin    Central 


Range  since  January   1. 
On  basis  of  WO-share  loli. 


Lowest. 


Hiqheu. 


IOOIr    Jan  3 

10:1^.1,111  3 

117  .1,111  3 
102     Feb 

87  •:  Mch21 
747s  Jan  3 

195%  Jan  3 

62      Mch 
270     Mch  10 
80i8  Jan 

30  Jan  9 
52     Mch  17 

21  Mch    9 

4:i  Feb  4 
H9i8  Mch  3 

147      .'      1 

I42i"  jan  1  • 

J20J     .'■hi      • 

137'"  Jan  1 1 

152     Feb  18 

.  -\   ■    n    ../ 

6's  Feb    4 

6  1  Mch  2 
;6  -  Mchl8 
52  Mch  4 
75  Jan  11 
,3i2  Jan  11 
104I4  . nil 
510  Feb 
2S>4  Jan 
os  Jan 
6 784  Jan 
11     Jan 

22  Jan 
27I4  Jan  11 
45%  Jan  12 
35     Jan    9 

12  J     Feb  24 

56     Jan    5 

13%  Mch   2 

951"  Feb  11 

9334  Jan  12 

128     Mch24 

132     Jan    3 

is..  Men    2 

50  •  Mch   9 

10"'s    >Un21 

3  )      M.^h    3 

75     Feb  24 

32     Jan     3 

64!"  Jan     3 

I6I4  reb     1 

39     Jan  23 

17034  Mch  8 

00  1  Feb    4 

1421"  Jan  25 

137     Mch  24 

23l2Mchl7 

35      Mch  13 

13218  Jan     4 

14734  Jan    6 

88  %  Mch  24 

31  Feb  24 
63i2  Jan  16 
4534  Jan  11 

140'4  Jan  19 
6y38  Mch  8 
31     Mch  17 

105l8  Mch  4 
59  ■"  Mch   8 

10D-.  Feb  21 
87     Feb  24 

14712Mcal0 

146  Jan  17 
4()78  Jan  11 

10014  Jan  3 
90  Jan  5 
39' 2  Jan    3 

116     Jan    3 

100    Jan  11 


101 
12478 

96 
112 
15018 

88 

94 

-s->, 

5  1 
62 
381 2 
24 
5984 
Ill4l4 
25   i 
6U4 
25'2 
b% 

7'4 
2T2 
491 2 
108 


Jan  11 
Mch 
Mch  4 
Feb  17 
Jan  3 
Mch  1 
Jan  5 
Mch  3 
Mch  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Mch  4 
Jan  1 1 
Jan  ■• 
.Mch  - 
Mch  1 
Mch  24 
Mch  2  1 
Jan  11 


1693., 

yo78 

31% 
0'.)34 
1512 
3278 
4U34 
75 

4I4 
1212 

5 
57 


Jan 
Mch  6 
Jan 
Jan  3 
Jan  < 
Jan  11 
Feb  24 
Jan  14 
Jan  27 
Jan  11 
Jan  5 
Jan    3 


10934 

lOlilg 
124 

10.H-, 
91 

791" 

22014 

05 
285 

8o34 

30 

5i 

243a 

49I4 
1  3  2 

155   , 
150 

_  .1 
14) 
152 

■' 

•  >l 
(1  I 
9S 

6  1 

7/ 

75'2 
172 
54212 

35 

74 

74 

1  .'l 

28l8 

3284 

5178 

49   ■• 

13U" 

6J84 

1514 

16 
95 

128 

13  71  , 
20% 
5538 
1  97S 
33% 
7512 
35." 
68 
lOU 
40 

18U8 
63 

14834 

141 
31 
51 

149 

151 

yoi2 
36% 

67'2 

63 
143 

72  \s 

38% 
1151 2 

65  " 
101% 

90 

15H8 
149i" 

4H8 
10s'" 

90!" 

4 ;  2 

12834 

102 


Mch  2 
i.iii  27 
Feb 
Jan  ;;1 
Jan  4 
Feb  6 
Mch  2; 
.1,111  111 

Feb  21 
Feb    8 

Jan 
Jan  19 


Feb 

Feb 
Feb 
i  I) 
Feb 
Jan 
Mch 
1  eb  i 
Feb 

Feb  6 
Jan  18 
Feb  1 
Jan  18 

Jan  24 

.Ucll    2 

Feb    3 

Jan  11 
Feb  1 5 
Feo  21 
Feb  . 
Fen  1 : 

Mch  15 
Feb  20 
Feo  20 
Feo  20 
Feb    1 

Feb  2 
Jan  17 
Feb  17 
Jan  10 
Mch  2 
jan  30 
Feb  10 
Jan  4 
Feb  o 
Jan  17 
Mch  16 
Feb  21 

Mch  17 

Feb  ) 
Jan  13 

Feb  3 
jan  16 
Jan  18 
Jan  6 
Feb  15 
Feb  14 
Mch  14 
Mch  21 
Mch  15 
Feb  8 
Mch  14 
Feo  1„ 
Feb  2 
Jan  20 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Jan  27 
Feb  23 
Feb  27 
Feb  6 
Jan  18 
Jan  18 
Mch  0 
Feb  i 
jan  10 


102 

13018 

100 

112 

16134 

91 

9  1 

3378 

0  ji" 

OS  " 

44 

34 

69 
121!  1 

29 

".'1 

30  1 

12 
8!" 

2434 

537g 

111 


Jan  11 
Feb  2 
Jan  17 
Feb  17 


Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb  21 

Feb    2 

Feb 

Fen 

Feb 

Jan    5 

Jan  17 

Feb   8 

Jan 

Feb 


18H8  Feb 
94i8  Feb 
49     Feb  20 

70',  Mch  22 
18%  Feb  23 
40  is  Feb  23 
5134  Feb 
77     Jan 

014  Feb 
17%  Feb 

8     Feb 
6Si4  Mch  16 


Uame  for  Previous 
Year  1910. 


Lowest. 


0034  J'ly 
197  J'ly 
M2>"  J'ly 

Il  Ol.,  Sen 
b7>4  Sep 

ust.  Feb 

173"  Feb 

60    "  J'l.v 

:48    J'ly 

15     Aug 

23  ,  J  ly 

0|/i   J    II'-' 

u  J'lv 
40  J'lv 
I    .     J'n 

14  :      Sep 

.3.-1.1  J'iy 

1      .1  in 

ipi 

i  tor 

2i8  Dec 

■'!> 

ill     Nov 

Sep 
j'ly 
j'ly 
Aug 
J'ly 


46 

lO 

,0 
,49 


to)    J'ly 
.  ,'■  J  ly 

<2>  J    IV 

45  J'iy 
ii  J  ly 
17  J'lv 
19'2  J  iy 
30  J'ly 
2014  J'iy 
us    J'iy 


J'ly 
Aug 
J.1.1 
May 
J  ne 
,  J  ly 
)4\  J'iy 
4U2  J'ly 
15  J  ne 
;  J'ly 
Aug 
J'ly 

AUK 
J    II-.' 

Dec 
Dec 
J'iy 
J'ly 
J'nc 
J'ly 
Sen 
J'ly 
J'ne 
Sep 
j'ly 

J'iy 
J'lv 
J'iy 

Fe  b 
-3i"  J'ly 

i05's  J'iy 
55 '2  May 

101    J'iy 

b234  Apr 
149  Apr 
143     J  ne 

38'.  Aug 

8s  J  ly 
.  5  '  Fell 
35  let) 
Hi-  Aua 
100     Oct 


45 

11 

; 

92 
112 


68 

23 

5S 

15 

3/1.) 
173'., 

00 

1311' 
123 

40 
114 
141 
*3t»'4 

27 
57 
4  1 
125 


105     Feb 

1-2  ■  J'iy 
s.)    J'ly 

110  Oct 
3o,'S  J'ly 

xHo  Aug 
87  JTy 
22?8JTy 
54    J'ly 

58     Aug 

511 
181 

511 

M;i 
18 
43 


Aug 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

-2    J'iy 

5     J'ne 

5i"  J'ly 

1.1     J'ly 

4-34  J'ly 

10  i     J'ly 

145     Jan 

i.i_i:  J'iy 

ss'4  J'ly 

23  1  J  ne 

47     J'ne 

i->  J'iy 

2s.s  J'ly 

4u     J'ly 


Highest. 


■'  1 
ltio 
2J 


124is  Jan 
10414  Jan 

1  ■/ :  ■  Jan 

1 1'.";:  Jan 

'.  1    .1  -i  a 

Ml  j 

202'l3  NOV 

vo    „an 
;  12     .  an 

92     .1  -.  n 

1  1  1 

oy     Apr 

1  .-1  n 

1     ,)an 

tjti     Jan 

1/214  Jan 

Ian 

:  .  >     J  a  n 

Feb 

..i]  I't-b 

J  it  n 

1. !    Jan 

-.. . '     .i-n 

Hi        .1    1.1 

0     Feb 

Mch 

,ian 

Jan 

Mch 

b2    jan 

■  !      'an 

08     Deo 

'<j>»4  j  a  11 

-4%  Jan 

34%  Jan 

523j  Mch 

42    Men 

1 13 z\  Jan 

t-Oi-.Jan 

18ls  Mch 

171-  Apr 

99    Jan 

140     Oct 

14/     Jan 

25I2  Jan 

27.;  Jan 

50    Jan 

54>.|  Jan 

so    Feb 

■3414  Jan 

7t    Jan 

-  ■><■  Jan 

l>234  lan 

lSi     Nov 

/0I4  Apr 

l59"j  Jan 

i4  i     Oct 

•o-i.i  Jan 

80     Feb 

145     Men 

t.).i-»Mch 

9234  Jan 

Cl's  Jan 

7458  Jan 

73%  May 

140     Not 

7218  Nov 

37'2  Nov 

L28     Mch 

6878  Nov 

loo--  Jan 

us     Jan 

162      .Mch 

[151     Mch 

oj     Jan 

t  s  .  Mch 

'. Hj  Mch 

40i8  Deo 

i-i. /';,  .Ian 

1183,  jan 


67 

3 

8 

4 

44 


AUg 

Apr 
J'ne 
J'ne 
J  My 


11.3    jan 
13812  M^h 

"04%  Mch 
1 16  Mch 
'<2',  Feb 
931?  Feb 
l'oi";  Jan 
57I4  Jan 
921;  Apr 
(3    Jan 

00  Jan 
34i2  Jan 
7.1;  Jan 

;  „'an 

:4  Ian 

'•>    Jan 

^o;l4  Jan 

'-U'2  Jan 

I084  Jan 

,an 

72i,  Jan 

H7i;  Jan 

14.,     Feb 

■   1  Ian 

10334  Jan 

'4  Jan 

J  an 

-  ■  -i  .'an 

01  Jan 
C.Mch 

77  Deo 
10  Jan 
23  jan 
13lS  'an 
',1      Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


llanks 
Neu   York 

Aetna  .. 

America  1L- 
Aincr  Kxch 
Audubon  . 
battery  FU. 

BoweryU 

Bronx  lioro1< 
Bro  ii  Nat 
Bryant  Fk  V 
Butch  0c  Dr 
Century  1|._ 
Cha<- 


but 

Ask 

1  75 

189 

605 

015 

2.;7l2 

2121- 

105 

120 

1.121- 

40) 

415 

300 

19) 

200 

155 

160 

133 

145 

150 

500 

--   t 

an* 

Cii  tiPhenbj 

'be     -a  i-.xlf 

hemlcal  .. 

Citizens    Cti 

Olty 

Coal  &  Iron 
Coionia;  1j._ 
Columbia  \ . 
v'o'iiinerce 
Join  Fx  1|. . 
Fast  Uiver. 
l-'ldellty  1|.. 
Fifth   Ave'   . 


tiw 

.4  ■>  t 

ri6G 

ri68 

200 

;  ,1 

43  j 

1 5  j 

15< 

T400 

t408 

150 



375 

400  " 

f208 

t223 

315 

325 

1  15 

125 

165 

175 

10  10 

1259 

banks 
Fl  th    

i-irst 

I 4th  StU--- 
Fourth 

failatin  ... 

iarnefd  .-. 

ierm-Ani    H 
.ienn'n   Ksl] 

ieruianla  1|. 
Gathatn  _. 
Greenwich  \ 

.lanover 

Harrlma  1 .. 


bia 

Aik 

30-J 

350 

1898 

150 

1  ,5 

T2,)3 

'205 

330 

350 

295 

30"> 

140 

145 

486 

55) 

575 

150 

1  .5 

:  10 

250 

1650 

:50 



L>an!\s 
Imp  &  Trad 
irvtng  N  Fx 

leilersonll.. 

Liberty 

Lincoln 

ilanhattanl 
»larlCt&l-"ul 
dech&Mct's 
Vlercantlie  . 
Jerch  Exch 
Vlerchants 
Metropolis  i 
Metroi)ol  'ni 


iild 

,-nt 

560 

555 

212 

218 

145 

155 

600 

02  . 

40  1 

425 

325 

335 

250 

256 

247 

250 

15212 

fl65l8 



i;s 

182 

390 

410 

20) 

205 

uinits 
Mt  MorrislJ. 

•lntual  1i 

Nassau 

Mew  Neth  d 
\'cw  VorltCo 
New    York 
19th   Ward 

t'aclflcll 

Kara; 

People's  H__ 
FlazaH 


/>(.( 

AsK 

250 

250 

285 

295 

f3  15 

.  1,1 

_-i) 

:i25 

1315 



240 

2  .0 

240 

373 

378 

2 15 



..25 

.... 

Banks 

.Jrod  Kxch  \ 

ieserve  

ea board  .. 

•>ccond 

>  her  man 

Hate  11 

l2Ui  Uard. 
23d  Ward.. 
Un on  Fxc 
Wash  ll'ts  ij 
.Vest  Side  % 
Yorkville  1|. 


H\a 

Ask 

16712 

1721j 

1  10 

112 

415 

335 

400 

135 

250 

275  J 

120 

140 



140 

165 

175 

27o 

66J 

50J 

..-• 

•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     tHx-rights. 
TSalc  at  Stock  Exchange  or  at  auction  this  week.     It  First  installinen 


§Lcss  than  100  shares.     TState  banks,     a  Ex-div 
t  paid,     n  Sold  at  private  sale  at  this  price,     z  2d 


Mend  and  rights,     b  New  stock, 
paid,     v  3d  paid. 


780 
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STOCKS— HIGHEST  AND  LOWEST  SALS  PRICES. 


Saturday 
March  18 


♦230 
♦31 

56»4 

*.M 
44 

us 
*9:.i" 

♦  137  " 
912 

*521s 

♦111 

O'J'8 

•102 

•235 

*4 

♦23 

2312 

11 

32 

3    : 

*107 

*33, 

*3H" 

♦8688 

75 
104 
*268 
*99 
*47 
118 
♦110 


240 
&i 
33 
64 

581" 

105 

443.1 
98 

1I7I- 

91 

53 

nm 

OUl.i 
105 
245 
414 


Monday 
March  20 


231j 

11. s 
33 

3N3.1 
110 
4'4 

35 

87 

75% 
104 

102  " 

48 

11934 

118 


♦230 
*7"8 
82 

+  100 
45 
96 

*137  " 

'J- 1 
Ml':, 
5312 
>115 
GO 


240 

M, 

.,1% 

46" 

98 

13812 

9»4 

si's 

54I4 

1165g 
60*; 


Tuesday 

March  21 


240 

hi.. 
32  " 

68 

46ig 

971 
96 


14553  1453.J 


*97 

3412 

94 
*2734 
*38 
*3Ug 
*61 
♦  139 

IOI2 
*28 

29 

991s 


98 
36I4 

94" 
2914 
3812 

32 
61?s 
141 

1111 

30 
29 

991 


32I4  32l4 
142S4  M  :;■"■;, 
*13"8     141» 


7878 
37 
35 
65 
150 
6?8 


51 
101 
11 
49 
41 
89I4 


7S78 
*3512 
*2G 
*61 
*147 
678 
11634  11634 
*123      12414 
*43s 
161g 

*1(>1" 

*471" 
♦40 
89ig 

11134  11134 
*9012    9334 

7534    7c34 
128l»  130 
*12514  12712 

171g     17lg 
*86 

5Hg 
♦103 

1834 
♦69 

71 
*24'-4 

5234 
10G 
10834  109 

21        21 

78        78'4 

33        33l4 
*9712     98 
♦119      1197s 
1613s  16138 
*3312    35 
*97        99 


*235 
*4 
*23 

2418 

*107g 

32 

39 

*108 

378 

*3n2 

*86l2 

75l2 
5104 
*268 
*100      102 
471S     471 
119      12034 
11612  1131 
1457g  1461" 
9712     98 
35% 
951g 
*28 
39 
3212 
617g 


245 
4I4 
25 
241g 
121 
3334 
39I4 

110 
378 
35 
S7 
765g 

104 


3614 


*1391_ 

*1014 

*28 

2934 

9912 


O5I4 
30 
39 
321_ 
617g 
141 
10% 
30 
2934 
991 


§240 

*77g 
32 

i.  ii  1 

455a 

►I35I4  1363. 

'■>'■'•  \      934 
80  8    81 
5312     54 
*115      1165, 
60 
lull 
+  235 
*4 
*23 
24 
111. 
*32  ' 
381 . 
10612  107 
4  4 

33        33 
87        87 
7>;i|     765 
104ls  1041 
268      _._ 
*99      102 
477S     48 
1201g  121 
1167g  1171-. 
146lg  1461 
*97        98 
36        3612 


Wednesday 

March  22 


601g 
L0412 

244 
41-1 
213 
241g 
113, 
34 
39 


1-240 

*77S 
;  31 
64I4 
►5714 
*100 

4512 

*95 

'i, 
-    13i'.3 , 

III- 
+  8OI4       8II4 

5812     5312 

neig  116I2 

OOlg     GOI4 


245 
812 
3212 
645g 
58 

453 
971; 
90 


Thursday 

March  23 


§243 

414 

25 

!    24 

117g 

33 

39 

108 

414 
34 

767g 


*32l4  3312 
14314  144!" 
141g     14lJ 


91 

5214 
106 

1S34 

70 

71 

25l4 

53 
106 


7878 
3612 

*25 
61 

1491» 
634 

117 


7S78 

3G3j 

35 

61 
1491 
678 
11734 


945s 
*28 
*3814 
*31 
*6Hg 


9434 

30 

39 

321; 

6f 


14014  1413J 
*1014     11 
*281"     291o 
2912     2912 
*99l2  100 

33        33I4 


242 

*4 
*23 
*231" 
1 !  ■•;, 
3212 
*38 
*107 

*334 

*3212 

*865g 

76l8 

IO4I4  10412 

*208       

*99      102 
*48        49 
120      12034 
♦11612  118 
146l4  1461 
*961"    98 
3512 
93=s 
*28 

3S78 
*31 
*6Hg 
1417s  1421 
♦IOI4     11 


+240 

5712 

:  Km 
45 
♦95 
♦94I4 
H35I4 

*9!2        '..:, 
81         81 
537g     54 
*  1 1 5 


245 
81 

3 
I 
5712 

45  " 
9712 
96 


March  2  1 


0 
the 

Week 


60 


1165g 

GO 


♦240     245 

*77g       81 
♦31        321 

57        57 
L023g  102% 

971 

*941j  96 

♦135'4  136*4 

912  91 

80-.8  81 

5334  54 

*115  L16S, 


90 


363g 

941 
30 

3878 

321 

62 


!914 

*29 
9934 


2914 
2934 
9934 


3214     3234 


H4I4  14512     14512  14612 


12414  12414 
■ih       5I4 


1G34 
1034 

471" 

41 

S9l4 


17 

10% 

481" 

413, 

8938 


11134   1117g 
*90'2     9334 


*321"     341. 
*97        98 
♦  144      145 
*5214     53 


3734     3858 
♦132      134 
♦88        95 

♦712  8 
♦57  60 
10578  10578 
♦  10478  IO5I4 
♦17  19 
♦56  59 
♦98  105 
♦70 

4134 
♦112 

77 

7718 
1181, 
•4388 

6578 


72 

4212 
113 

77 

7818 
11834 

44 

6714 


7578 
129 
1257g 
♦17 
*86 
*52 
♦103 
18% 

* 

*70" 
*24U 
5234 
106 
10812 
2H2 
78 
3314 
*9712 
§120 
161 
*3312 
*95 


75 

130U 

12578 

18 

92 

53 
106 

1S34 

70 

721 

251 

5314 
1061 
1085 

211 

7858 

331 

98 
120 
16112 

36 

98 


1418 
79 
3614 
♦21 

*60 


I4I4 

793g 

367g 

35 

65 


1491o  1491 

634       67g 
118l8  1181 
124 


*41" 

1712 

1034 

49 

4114 

89% 


5I4 
1734 
1078 
49 
4H_ 
89% 


11178  112 


*901. 

7558 
130 
127 

1734 
*86 
♦5H2 
*103 

18% 


*32l2     34 

9714  9734 

145  145 
5284     5234 


12612  12612 
♦58        60 
15814  15814 
♦72        7312 
6G34     6634 


♦117      12012!*117 


3814     3814 
*132      134 
*88        95 

*712  8 
*57  60 
+  1051 2  1057s 
*10478  IO0I4 
*17  19 
*56  59 
*98  105 
*70        72 

42  4314 
1125g  112-"'S 
*761"     78 

77?8  79I4 
11834  11918 

44I4     44% 

65% 
*126 
*57 
1591_ 
z7134 
§67 


9334 

755S 
131 
1273.) 

1734 

92 

5334 
106 

1834 

70 

721 

251 

53 


1418 
79 
36 
♦26 
60 
*148 

634 
*117 
124 
5 
§1738 
*10l4 
49 
4078 
♦8812 
112 
*91 
76 


14lg 
7912 
36 
33 
60 
1501 

II9I4 
124 
5 

173S 

11 

49 

4078 

89 
112 

9334 

76 


243 
*1 
♦23 
2334 
• =1034 
33 
*3714 
*1061" 
♦334 
♦32 
87i4 

7638     761, 

10418  1043s 

*260       ... 

§102      102 

48        48 

11S78  11938 

II6I0  1161 

1461 

97 


244 
41 

2434 

2334 

12 

331.1 

3S1-. 
108 
414 

34 

37I4 


GO 


GO 


240 
414 
241 
2318 
12 
331 
3.S1- 


12912  1301$ 
127      12738 


72 
*2412 

53 

106U  107 

1085S  10858 

2II4  2H4 

77l8  78 

*3312  34 

*9712  98 

*119  11934 

16034  161 

♦3312  35 

98  98 


1734 
92 
54 
108 

1858 

72 

72 

2534 

53 


335.S    33% 
9712    971 
140      1461" 
♦52        53 


66 
128 

65 
1591» 

7234 

681 , 
1201" 


*3712 

134 

*88 

*712 
*57 
1051" 
*105 
*17 
♦57 
§99 

72 

4338 
*112 
*701" 

7834 


381 , 
134 

95 
8 

60 
1057s 
IO5I4 

171« 

59 

99 

72 

44U 
11312 

78 

7938 


11878  119l8 
4434     45 


6612 
*127 

61 
*155 

7212 

67 
*117 


667S 
12812 

61 
164 

7234 

67 
120l» 


♦  17 
*86 
♦52 
L02 

18! 

72 

72 
*2412 

521 2 
10634  10634 
*10812  109 

2158    22l4 

77l8  7812 
*33  34 
*9712  98 
*119  11934 
16078  161 
*3312  35 
§98        98 


*3514 

94 
*28 

3812 
*31 
*6H8 
*14134 
*1014 
*28l2 

29 

9914 

2238 
*32 
1451" 
*137g 
*7S'" 

3614 
*26l2 
*57 
S14S 

6% 
117 
124 

*5 

1634 
*1014 
*48 
*40% 
*8814 


1468a 

97I4 
36 
94 
30 

381- 
3212 
62 

1421" 
11  " 
31 
2918 
991" 
2258 
33l8 

14G3S 
HI4 
7912 
36I4 
33 
65 

14934 

f% 
11.1. 

124 
0I4 
17 
11 
4912 
41 
89 


*241 

*4 

*23 

23 

♦11 

♦32 

*37U 

§10019  1001 

*334       41 

3334     3384 

*86        83 

.T74l4     75I4 

10412  104Bg 

*2G8       

*99      102 

4712     471" 
119      119" 
*116      118 
14G14  146% 
*9G12     98 

3512 
♦9312 
*28 

3814 
*3114 

62 

*140!2  142 
"IOI4     11 


300 

27.120 

6,600 

100 

6,60  ' 

200 


1.190 
3,255 
1,600 

10  1 
1,900 

100 
325 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


3534 

9414 

30 

3814 

3212 

G2 


950 

1.300 

1,000 

GOO 

410 

200 

300 

500 

11,000 

1.575 

"~50 
620 

6,700 
900 

6,285 
400 

5,375 

1,620 


ii.   iisin  1  :  Aliscellaacoti 
A  dam.    hxpress 

nUlls-Chalmer.: 

Do  prel 

imated   Copper 

Mner  Agricultural  Cliem 

Do    prel 

American  Jleet  Sugarl 

l>o    nref 

Amer  Brake  Shoe  &"Fdy". 

Do    prel 

American  Can 

Do    prel _ 

American  Car  &  "Foundry 

l*o    prcf 

\me-riean  Cotton  Oil. I 

Do    prel 

American    Express.. 
American  Hide  &  Lcathei 

Do    pret 

American  Ice  Securities!" 

American  Linseed 

I-'o    pret "3 

American  Locomotive"" 

V'O    pret 

American   Malt  Corp 

Do    prel 

Amer  Smelters  Sec "p"ret "ii 
Amer  Suielt.ngds  Refinme 

Ho    pret... 

American  Snui;. 

Do    pret 

Amer  Steel   Kouud  (new) 
American  Sugar  Refinlni 
Do    pret 


Hanije  Sinc^.  January  1. 
On  basis  01  100-»A 


Lowest. 


11178  11175 
=9012    9258 


*33        34 

*97       98 
14834  14834 
*52        54 


38        38 
134      13412 
*8S        95 
*712       8 
*57        591- 
*10512  1057s 
105      105U 


§7512 
129 
!12G 

1712 
*86 
*52 
1051" 

1834 
*70 
*70 
*241" 

5212 
10634 


7512 
1301 »' 
12734 

I8I4 

92 

54 
105U 

1834 

74 

72 

2518 

525g 
10678 


2912 

2S12 

99 

2214 
*32 
145 
*1378 
♦7812 
*3534 
*26 
*57 
14734  149 

618       65s 
II0I4  118 
*12338  I24I4 
5  5 

173g  171 
*10l4 
*4712 
*401o 
*S81o 
lll-34 
*9012 

7578 
♦129*8  13034 
127      127 
*1714 
*86 

521" 
10514 


291" 
2812 
9914 
2212 
33I8 
14534 
14lg 
7934 
37 
33 
65 


11 

49 
4H4 
89 
lll7g 
9334 
76 


;10814  10834 
2178     223. 


1858 
*70 
717g 
24I4 
521 


I8I4 
94 
53 
10512 
1858 
74 
71?8 
241 
53 


100 

200 
1 ,300 

300 

200 
1,600 
1,900 
6,600 

900 
35,173 

800 
1,100 

930 


78 
*33 
♦97*4 
*119 
160 
*33l2 

98 

1738 
*33 
*97 
14818  14812 

53        53 
■ 111 

3814     3814 
13412  13412 


7838 

34 

98 
11934 
160 

35 

98 

1738 

34 

98 


*S8 

*7 

*57 


95 

8 
591 " 


♦  17 

§58 

*98 

72 

4314 

§113 

01" 

858 


171" 
5834 

103 
7314 
44 

113 
7734 
79I4 


1187g  119 
4434     4478 


6612 
♦127 

*60 
*160 

7178 
*601" 
1201" 


667g 
1281 2 

03 
164 

72l8 

67 
12012 


10512  1061; 


10434 
*1612 
*50 
*98 

73 

43 
113 
♦7612 

78-g 
119 

4434 

6614 
128 

60 
*1G0 
*7H2 

6684 


105 

1712 

59 
1 03 

73 

4312 
113 

77 

7918 
1191.i 

4478 

6G58 
128 

60 
164 

7212 

663, 


§11912119!  2 


10334  1067s 
108      1081g 


22 

78 

33 

9734 
*119 
§15914  15914 

3312    3312 


223,! 
78l2 
331_ 
9734 
1193, 


♦  17 
*33 

9734 
147 
*53 


9S 

1712 

34 

9734 
147 

54 
111 

3812 
134 

95 
678 

59*8 
1081 


3812 
134 
*88 

*034 

593g 

*103 

§10534  10534 

♦  I6I9     171" 

♦56        59 

♦98      103 

723g     723g 

42        4278 
♦112*8  114 
*7612     77 

78U 
119 

443g 

6618 
127 

60 
*160 

7178 

*6ei2 

♦117 


78*4 

119 
445g 
6658 

1273g 
60 

164 
7178 
667g 

1201" 


200 

300 

18,000 

1,300 
800 
402 

1,625 
450 
800 

1,250 
560 

2,000 

"""767 

5,600 

823 

1.100 

"2"306 

800 

2,875 

200 

1,000 

500 

2,600 

3,165 

1,900 

8,700 

4,200 

900 

170 

30 

1,844 

100 

450 

323 

100 

400 

1,575 

200 


\mencau  Teiepta  <fc  Tele 
American  Tobac  (new)  pi 
American  Uoo'en. 

Do    nref. 

Amer  Writing  PaperVpri. 

7001  'Anacoudat-opper  ^an,ib 

Betuleliem  steei 
Do  pret 

Brooklyn   Union  (las"" 
Brunswick  Term  &  uyS 

Butterick  Co 

/  'eutral    Leather"HI! 

V  '      Do   pref 

dChino  Copper 'par  $5 

Colorado   r  ue!    &  iron 
Consolidated  Gas  (N    Vi 
Corn  Products  Kenning 

Do    prel 

Distillers'  Seeurittes'Corp 
Federal  Mininfr  &  Smelt'  i 

Do    pret 

General    Klectrlc. 
dGoldfield  Con  M  Par  j  10 
i  nt  Harvester  stk  tr  ctf< 
A     Do  pret  stk  tr  ctts 
Int  Mer  Marine  stk  tr  ciu 

Do    prel 

international  Paper"!" 

Do    pret 

internat  Steam  Pump"" 

Do    pref ..." 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit  ___"! 
Do  pret 

Nat  Enamei'E  &  Stam"p"g 

Do    pref... 
National  Lead 

Do    pref 

(iNev  Cons  CoppeY.Par  $5 
New  York  Air  Brake, 
North  American  Co.  new 


900 
1,140 


100 
600 
425 

60 

50 

1,600 

13,350 

220 

100 

241,620 

4,950 

4.100 

18,780 

815 

300 

257 

1.650 

720 

130 


Fac  lie  Mail . 
a 


acilic  Telep  &  Teleg 
People's  G  L  &  C  (Chic) 
Philadelphia  Co  (.-ittsb'n) 
Pittsburgh  Coa    Co 

Do    pref 

Pressed  Steel   Car 

Ho    pref 

Pub  Service  Corp,  of  N  j 
Pullman  company 

Railway  Steel   Spring.. 
Do  pret 

dRay  Cons  Copper  Par  $16 
uepublic  Iron  &  Steel- 
Do    pref 

Oears,  Roebuck  &  Co"__ 
Closs -Sheffield  Steel  &  Ir 

Do    pret 

•/TenneAseeCopper  Par§25 

Texas  Co  (The)... 

Texas  Pacillc  Laud  Trust 

Union  Basr  &  Paper. 
Do  pret 


United  Dry  Goods  Cos 
Do    pref 

U  S  Cast  i  Pipe  &  Foundr 
Do    pref 

United   States    Express.. 

U  S  Realty  &  Improvem't 

United  States  Rubber 

Do   1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pret 

(Utah  Copper Par  S10 

Virgin. a-Caro:ina  Chem._ 
Do    pret 

V  nrinia  Iron  Coal  &  Coke 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
vVestlngh'seEl  &Mfg  assen 
Do   1st  nrei 


235     Jan  20 

7.%  Jan 

2738  Jan 
61     Jan    3 
40     Jan    3 

10134  Jan  27 
39*4  Jan  12 
P2i«Jan  9 
90     Jan    ( 

12sigJan    r 

87g  Jan     6 
77     Jan    5 
50i2Jan    3 
11414  Men.  13 
55*4  Jan  11 
10412  Men   2 
§224  "Jan  1! 
334  Jan  25 
20     Jan  10 
1734  Jan  17 
1038  Jan  13 
3014  Jan  16 
3614  Men   2 
IO6I2  Mch21 
3-->g  Feb  17 
3112  Mch    S 
86     Mch   8 
7234  Jan    3 
103ig  Jan    3 
280     Feb  27 
100i8  Jan  30 
4334  Jan    3 
113    Jan  . 
Ill     Jan 
I-10I4  Jan 
93!"  Jan 
30i2  Jan 
9H" Jan 
2734  Mch  1 
38     Feb  24 
2058  Mch  14 
59    Jan    3 
135    Jan    3 
9    Jan    0 
28     Feb  18 
265gMchl4 
99     Mch  13 
S2214  Mch  24 
31     Jan    3 
13534  Jan    3 
13i2  Jan  10 
74i2Jan  10 
323gJan  11 
1734  Jan  28 
4812  Jan  11 
zl4".ig  Mch  .. 
51  o  Jan  14 
109    Jan 
12214  Jan    3 
4i2Jan  18 
15i2Jan  17 
10     Mch  13 
47     Feb  21 
3934  Jan  26 
84i«  Jan  26 
108    Jan    3 
9U"  Feb  24 
743.,  Jan  18 
11714  Jan  16 
124     Jan  20 
17    Jan  10 
85     Jan    6 
51     Mch  4 
105i4Mch24 
$18i4  Jan    3 
70     Mch  8 
64     Jan  10 
24     Mch   6 
44     Jan 
103'2  Mcll 
100i2  Jan 
1714  Jan 
6734  Jan 
30i2  Jan 
S2I4  Jan 
116ig  Jan  31 
159     Jan    3 
31     Jan  11 

92  Jan    3 
$1738  Mch  23 

31i4  Jan    4 

93  Jan  4 
Mch  15 
Jan  26 
Feb  14 
Jan  11 
Jan  24 
Mch  3 
Jan 


High  a  . 


§24')     Feb    2 
Jan  3i 
34    1  eo 
671g  1  ■'!> 

103     Feb 

■ich 

98      Men  18 

97  Fen  27 
138      I 

I01g  Jan  2:. 

823g  Feb    '.; 

5/l2  Feb  8 
US'-.  Feb  14 

62%  Feb  2- 

105i2Feb  16 

J255  Jan  2, 
414  Jan  31 
25."  Feb  s 
251"  Mcult 
1234  Feb  1 4 
31  Feb  IS 
4234  Feb    1 

1101"  Jaa  13 

412  Jan  18 

36i2  Jan  25 

89     Feb    2 

81i8  Veb    2 

103  Feb  1 
§290     Feb  24 

102  Men  11 
5212Feb    9 

122i2  Feb  27 
11912  Feb  14 

140%  Feb  3 
10014  Mch  14 
3612  Mch 21 
93  Feb  8 
341"  Feb  15 
41     Feb    6 


Rante  for  Previous 

War  (1910), 


Lowest. 


S144 

50 

1  12 

S32 

1 3 1 

87 

8 


5834  Feb    3 

100i2  Jan  27 

102ig  Jan     5 

15     Jan  10 

50     Jan  16 

95    Jan    7 

65lg  Jan  25 

36     Jan     6 

109l2Jan  18 

721"  Jan  31 

713g  Jan    3 

116i4Jan    3 

S4338  Mch    4 

62*s  Jan    3 

123"8  Jan    3 

52     Jan    6 

§150     Jan  18 

7134Mch  8 

65i»  Jan  12 

116     Jan  14 


3378  Feb 

6 1     Feb  14 

1421"  Jan    9 

1034  Feb  1 

30'2  Feb    8 

3378  Feb    2 

105    Feb  10 

S22%  Mch  23 

3638  Feb 
146l2  Mch  22 
15    Jan    5 
80     Jan  23 
38l4  Mch   1 
3S     Feb  16 
651*  Feb  16 
155'2  Feb  10 
7'gJan    3 
121U  Feb  20 
124  ,  Feb    6 
578  Jan  30 
18     Jan  24 
1338  Jan  31 
5638  Jan  17 
44     Feb    8 
893s  Mch  20 
114l2  Jan  20 
95     Feb    2 
77     Meh  7 
131     Meh  21 
130     Feb    4 
1814Mch23 
90     Feb  1 
59     Feb 
1081"  Jan  16 
§20     Feb    6 
72ig  Jan  2 
72l2  Mch21 
29l2  Jan 
5458  Jan  31 
109     Jan  19 
109    Mch  1.8 
2238Mch23 
79     Mch  17 
36<4  Feb    t 
99l8  Feb  23 
120     Feb    7 
163     Jan  30 
38     Feb    3 
100     Feb  23 
S1738Mch23 
35I4  Feb    6 
9938  Feb    1 
192     Feb    0 
S8I4  Feb    6 
112    Feb    5 
S39i4  Feb  14 
130' 2  Feb    1 
92     Jan  24 
9     Feb    9 
59i2  Jan  30 

106  \.  Feb  2  0 

107  Feb  IS 
19     Feb  23 

16 1     Feb  23 

105     Jan  27 

73l4  Mch  22 

4778  Mch    1 

11   i8  Mch   1 

79     Mch    1 

82l8  Feb    0 

12078  Feb    4 

S4  7%  Jan    9 

7038  Feb  28 

12812  Mchl5 

Feb  11 

Feb  27 

Jan  19 

Feb  15 

Jan     : 


68 
166 

76'" 

71 
123 


§235     Dec 

7'-  J'ly 

.7     Aug 

551    J'ly 

35     J'ly 

'     '  •  Apr 

:  1     J'ly 

..     J'iy 

2!2  Oct 

119      J'ly 

.  i    1  ne 

02  J'iv 
39'2  J'ly 
L09    J  ne 

-"8  J'ly 

"•<)     Dec 

5230     Dec 

3U  Sep 

19     Sep 

16:i{i  Dec 

luig  J  ly 

.:>■_  J'ne 

29     J'ly 

1U212  Aug 

3i4  Dec 

28I2  J  ne 

K2     J'ly 

61%  J'ly 

98'j  J'ly 

245     Nov 

26'"  Ja.-i 

38     J'ly 

J 1  lis  Oct 

1U12  Dec 

12634  J'ly 

'./()••  J'ly 

25i8  J'ly 

1  Oig  Dec 

T."i."i'ly" 
2i     J  ue 


Highest, 


49      Aug 

120  J'ly 
8  J'ne 
28  J'ne 
2514  J'ly 
9914  J'ly 

""22i"J'ly" 

i22i2  J'ly 

Hi  j  J  u--. 

7c3s  J'ly 

2514  J'ly 

Oct 


3/ 
1..  i 

rl  i7 


Oct 
J'ly 
Oct 
Feb 

Aug 


•i '4  J'ly 
'-  ,  J'iy 

9  J'ly 
41:-  J'ly 
36.%  J'ly 

781  ■;  J  ly 

U3  ;.|  J'ly 
79  J'ly 
71  J'ly 
00  Aug 
1834  J'ly 
II  Sep 
Oct 


4Ji"  J'iy 
i.'134  J'ly 
$1712  J'iy 

59  J'ne 
601s  Nov 
22  0  J'ly 
10  J'ly 
103  J'ly 
;>4  J'ly 
13    J'ly 

6'Jl.i  J'ly 
25  J'ly 
yo    J  'ly 


u5    J'ne 

28    J'ly 

x.Oh  Sep 

27  J'ne 
8234  J'ly 
15  J  J'ne. 
4.-I4  Dec 
114  J'ly 
$1914  J'iy 

134  Oct 
S3  Feb 
6  J'ly 
52i8  Dec 
9  j  Aug 
99I4  Aug 
liig  J'ly 
4j    J'ne 

§93'"  Dec 
64S4  .1  'ly 
27  J'ly 
99  J'ly 
5j  J'ly 
0HS  J'ly 

HOI.  J'ly' 
.    ";  J'ne 
17     Feb 

117  J'ly 
50  Sep 
44'  Dec 
5i  J'ly 
4'Ji2  J'ly  j 

110     Mav1 


Jan 
lfi    Jan 

i-.3,  Jan 

903.  .Ian 

'.Oct 

Jan. 

Jan 

■r  1  ■  J'ne 

911"  Nov 

1311;  NOV 

Jan 

I  J4  Nov 

7_\s  Jan 

1-0     -Meh 

itch 

107     Oct 

§320     Jan 

81s  Jan 

47'g  „an 

-'.'';  Men 

j/'.':i  Jan 

^6'8  .'an 

G2i2  Jan 

U !5    Jan 

8     Feb 

48     Mch 

9078  jan 

104     Ja:t 

112?.  Jan 

:85     Apr 

102     Dec 

66     Jan 

127I"  Feb 

121     Feb 

143%  Feb 

9J*4  Mch 

39i2  Mcri 

104     Mch 

101     Ja" 

347g  Oct 

GO     Jan. 

104i2  Jan 
I8i8  Jau 
33  Jan 
483j  Jan 

10 Ji..  Mch 

uj  Jan 
160%  Jan 
2314  Jan 
•Jan 
3634  Jan 
60  Mch 
8S    Jan 

lou7s  Jan 
S9i4  Sep 

12'o7>  jan 

I2y     jan 

7i2  Jaa 

24%  Jan 

16    Jan 

i%.Ian 

£4  .  Jan 

9034  Jan 

110%  lan 
93  Oct 
7o34  Oct 

H9i2  Dec 

120  Jan 
i8i2  Jan 
96i2Jan 
895g  Jan 

lloi2Jan 

?22%Oct 
'j^:2  Jan 
£4  Jan 
431..  Jan 
4Cij  Jan 

llc.%  Jr. a 

106!2  Jan 
27?4  Jan 
£5  J  a:: 
-'.l7s  Jan 

10712  Jan 


-0j    Jan 

ol"s  .T-n 

107    Jan 

4 J'.;  Jau 
10414  Jan 
130     Nov 

soi"  j nn 
11  '■■;  Feb 
$4ir, 


144 
131 


Jan 
Oct 

May 

Jan 


12. 
1137 


84 

M5 


Jan 

J.-.n 

Jau 

Jan 

Jan 

^cn 

•Ian 

Ian 

Jan 

*4     Jan 

*>1     Jan 

ian 

S6OI4  Jan 

6C18  Oct 
129i4  Jan 

7-i    Jan 
195     Jan 

781-  Mch 

82i2Jan 

130    Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


»5an'<s 

Brooklyn 
Broadway  ] 
iBrooklyn  \. 
Uoney  isl'dl1 

First  

Hillsidell... 
Homes  tead| 
Manufac'rs 
Mechanics'! 
Montauk  .. 
Nassau 


liia 

As : 

385 

400 



100 

155 

290 

310 

125 

115 

415 

230 

245 

150 

250 

270 

Danks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  \ 

People's 

Prosp'ctPk' 

28.5 
150 
158 
140 

300 
170 
165 
150 

Irust  Cos 

N  YCUu 

Astor 

Bankers'  Ti 

330 
025 

340 
635 

lrust  Co's 
N  Y  City 

IV way   Tr.. 

Central  Tr.. 

Columbia  .. 

Commercial 

Umpire   

F.qult'ble  Tr 
Farm  Lo&'I 
Fidelity  ... 
Fuiton 


Bui 

Ask 

145 

148 

1000 

1025 

3U0 

105 

115 

300 

310 

4,0 

460 

1550 

IS) 

2131- 

217l2 

290 

1  rust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb  ki 
Law  T  l&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Metropol'ti 

Mutual 

Mut   A  I1  nee 


Bui 

Ask 

790 

805 

150 

160 

290 

2971" 

24  S 

255 

130 

140 

375 

400 

700 

725 

450 

131 

125 

130 

lrust  Co's 
NY  Llfe&Tr 

N    V    Trust 
■Savoy 

Standard  Ti 
ntleGu&  Tr 
Tr  Co  of  Am 
Union  Tr 
US  Mtg&  I'r 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1100 

1125 

625 



105 

400 

415 

•1    0 

50  1 

340 

350 

1240 

1270 

465 

475 

1145 

1160 

36  1 

375 

15) 

160 

95 

100 

i  rust  Co's 

Bid 

7.'  ooklyn 

Brooklyn  'Tt 

430 

Citizens' 

120 

r'latbusb.  .. 

200 

i-  ranklin 

Hamilton  .., 

270 

Home 

100 

Kinrrs  Co  . 

505 

L  Isl  L  &  Tr 

290 

Nassau 

100 

Pennies  .. 

300 

Queens    Co. 

110 

A.'. 


130 
215 
205 
2  SO 
110 

302" 
170 
310 
125 


ffiaflSI^^^^^^ 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


781 


Jan.  1  1909,  the  Kxc'ianie  method  of  quoting  bonds  was  chan7od,  an  I  prims  are  no\o  all— "an  I  interest" —imp',  lor  Ineorni  and  defaulted  bonds. 


BONDS  ~.2 

N.  Y.  STOCK  EXCHAN9K     ~fe 

WlCKK  ENJMNM   MA11CII  24  "S^ 


Ui  ^.  (jioveriimeiii 

O  S  2s  consol  registered. ('.1930 

U  S  2s  consol  coupon (11930 

U  S  3s  rogiBterod A.T91S 

U  S  3s  ooupou fcl91S 

U  S  3s  oou  small  bonds.. A1918 

U  S4s  rectstered 1925 

U  S  4s  coupon 1925 

USPanCan  10-30  yr  2s.fcl930 

l'orcijrii   (iiovoi'rmirtll 

Argentine — Internal  Bsol  L009 
Imperial  Japanese  Uoveruuvi 

Sterling  loan  4 'an 1925 

2d  series  4%s 11125 

Sterling  loan  -i> 1081 

Bepuiioi  Cubii  .is  rxtou  debt.. 

External  i<  an  l%s 11)49 

Sau  l'auio(l)razil)  trust 5s  LU19 
U   S>  ol  Alexicu  s  I  k  6s  oi  1899 

Gold  4s  01  1U04 1964 

Sinie  ami  City  Securities 

N  V  City— 4%s 1960 

4'„s  recta  Int  lio  Jan  24  I960 
4"0  Corporate  stock L969 

4ll„  Corporate  stock 1958 

New  44)8 1H57 

New  4  'vs 1    IV 

4  4>%  Corporate  Stock  ..1057 

4  yn  asse.ssmt  bomM 1U17 

4%  Corporate  siocic 1957 

N  V  Matt— Canal  lmpt48.1900 

Bo  Carolina  4 <a»  ,.u-ni 1933 

Tenn  new  settlement  3s.. 1913 

Virginia  luuii  iteoi  2  3d.. .1991 

6sdelerred  Brown  Bros  otts. 

Uuiii.ii. 
k  taoaina  Cent    aec  So  Ky 
Aiaba  Midi  bee  At  Coast  Line 
Albany  do  Susa    bee  Oei<£  lliM 
Allegheny  Valley  bee  i'enu  Kli 
ABe'g  do  West     bee  Bun  B  &  V 

Ann  Arbor  1st  g  4s /i.1996 

Atch  ids  S  Fe— Ueu  g  48.1996 

Begistered 1995 

Adjustment  g  43 ft.1995 

Begistereu ft.1995 

Stamped. /*1996 

Conv  4s  issue  ol '1909...  1955 

Conv  A  4s 1965 

Coua  48(i&sueot  1910). i960 

10-year  conv  g  6s 1^17 

Debentures  4s  Series  J. 1912 

Series  K 1913 

East  Okia  Div  1st  g  4s. .192a 

Short  Din?  1st  4s  g 196» 

Sim  Presdo  Bh  1st  g  6s.  1942 
AU  Knox  &  N  bee  E  &  N 
Atlantic  Coast  1st  a  4s./il952 
Ala  Mid  1st  gu  gold  6s. .192a 
Bruus  <te  W  1st  gu  g  4s  ..193a 
Charles  &  Sav  let  g  7s..  1930 

Ij  do  N  coU  g  4s 01952 

Sav  F  &  W  1st  gold  6s. .1934 

1st  gold  58 1934 

Sil  Sp  Oca  <fe  O  gu  g  4s  ..1918 
'Atlantic  &  Danv  bee  South  By 
Austin  &  N  W    bee  sou  Racine 

fcalt<^oOhioprlo^lg34^s.l926 
itegistered /il926 

Sold  4s A194H 

■        Begratered /il»48 

Pitts  J  mio  1st  gold  6s...  192 
PJuil&M  Oiv  1st  g  3  4)81926 
1    PLEds  W  VaSysret  4sl941 
Southw  Div  1st  g3%s... 1926 

Beglstered /tl926 

Cen  Ohio  B  1st  og44os..  1930 
■   01  lior  &  W  con  1st  g  6s  193 
i    Mouon  itiv  1st  gu  g  6s..  191 
,    Onio  Biver  KB  1st  g  5s. 1930 

Geueral  gold  ds 1937 

''  Pitts  Olev  do  Tol  lstg  6s  1922 
Pitts  ds  West  1st  g  4s.. .1917 
Stat  Isl  By  Istgug44j8l943 
Beech  Creole  bee  N  V  <j  <fe  H 
Bellov  <fc  Car  bee  Illinois  Cent 
Bruns  do  West  bee  Atl  Coast  E 
Buitalo  N  Y  ds  Erie  bee  .brie 
Bultaio  B  do  P  gen  g  6s. ..1937 

Consol  4  4)8 1957 

A11&  West  1st  g  4s  gu.. 199a 

Olds  Mali  lstgu  g6s 1943 

Booh  &  Pitts  1st  g  tis... i  921 

Consol  1st  g  Os 1922 

Butt  &  Susq  1st  ret  g  4s.<il961 
Bur  C  B  &  N    bee  C  It  I  &  P 

Clan  So  1st  ext  6s 1913 
-•■2d  6s 1913 

Begistered 1913 

Oarb  do  Shawn    bee  111  Cent 
Carolina  Ceut   bee  Seab  Air  JL 
Carthage  &  Ad    bee  N  Y  C  &  H 
Ced  K  la  l'" &  H    beebUK&a 
Cen  Brancn  iiy    bee  Mo  Bao 
Oent  ol  Oa  HH  1st  g  5s..jj1945 

Consol  gold  6s 1945 

Begistered 1946 

1st  prel  Income  g  6s....j>1945 

Stamped 

2u  pret  income  g  6s pl945 

2d  ptei  income  g  58  stamped 
3a  pret  income  g  6s....piy45 


3.p 

y-K 
yif 

Q-F 

y-N 


M.S 

FA 

J  J 
./J 
M  S 
F-A 
J-J 
q-J 
J-D 
\T 


Price 
Friday 

March  24 


Week's  12 
Range  or  |o« 
Last  Sale    H 


Range 

Since 
Janiiarii  1 


hid  Ask  Low        Unjh  A'o   J.ow    Jliyh 

101 1<  loi;,4'liii»8  I'll)  11  ...J  lui  4,  K»i>8 


101 ', loHb  t'ebil 

lol'4  102 w,  lu3l4  Feb'll1.. 


101»4   102'4 


y-j 

AC 
A-O 
Nov 

Nov 
M-N 
J-U 
J-1J 
J-D 
J-D 
F  A 
FA 
WIS 
J-J 

.u-s 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-0 
J-J 


J-J 

y-J 

A-O 

y-J 
j-j 

M-N 
M-N 
J-J 

y-J 
M-s 

A-O 
F-A 

J-D 
A-O 
A-O 
J-J 
J-D 


F-A 
M-N 
M-N 
Oct 


Oct 

6cV 


us    110 
iisi,  lie* 

101         101>2 


*  98       99 

t    33'eSait 
I    93»*  sale 

I   a«'B   aa>2 

U03      Sale 

t 98  4. 

'7's    ;i,  u, 

*  90       97 
90         lJ2 

hese  are  pr 


9378  1'4 14 
93 »g  93  ■„ 
B7'8        88  \i 

103  103 M 
U'.)h  Feb'll 
97s  97 't 
97  Mar' 11 
91  91 

ices  0  n  tits  b 


I0188 

102 
9U:<8 
99  4j 

ll)7'0 

107  41 
102 


Sals 
Sale 
l».i\ 
99  \ 
107-v 
102  ■•. 
Sale 
Sal, 
99  «fe 
.  104'e 


9G34 
"67" 


67a4 


84  4,  Bale 
99     Sale 

97     , 

91 


91     sale 
109*4 

1 09  58  .sale 
103  'a  sale 
110S81H 
*99 

*98'4  """ 
90's    97'-) 

93  4s  Sale 
108  4i  110 

9378  y4i4 
108     109 

96% 

133      

94  Salt 
124-8  127 

110  111 
964i 


92  4j    923, 


9a4.Sale 

984) 

112      

87»* 

904i    91s 
90&8  Sale 

8»  >4 

IOUSj 


102«g  Fob  11 

101l4  J'ly 'HI 
llii  Feb' 11 
IIO^b  Feb'll 
100°8  Ang'10 


99 


99 


1014. 

1  0  1  34 

9H:,b 
99  4j 

107  4i 

102  4. 

1073s 

102 
993a 


101<% 

102 

99  4i 

99  \ 

107  S, 

Deo  '10 

107  •<„ 

1024, 

99  4l 

104'f  Feb    1  I 

lo34»J'ly'10 

H7  jMai'll 
80  4»ilar'll 
64  68 


83  84  4 

9S34        9.1 
U8'-B  Mar'll 
S,134  Mar'll 

92  Jan'lu 
90 'g   91 

108  Mar'll 
108»4  toy>, 

103'4   104 '4 

110>4  111 

937e  Jan  '10 

98 4.  Feb'lU 

90 '8   96»e 

93  4»   y3l« 
109 4i  Dec'io 

937e   04  4- 

109  Sep '09 
yg r4  Mar'll 


1 

as!.'- 

95 

02d 
74 

1 

20 

10 


98 


7 
L09 


101   101 1 

103   10314 
102S8102V 


116  110 

110381163b 


32 

34*2 

94 
139 


94  94  4. 

125  Mar'll 

HI  Mar'll 

U5  J'ly '10 


1023a 

10936  112 
105  1104* 
113   

97  4a 

80  


M-S 

HI34H34, 

«I-N 

100^ 

A-O 

97  "u 

J-J 

108^ 

F-A 

113»8 

J-D 

116      

J-J 

38      

J-J 

103     103  4/ 

■w-s 

101      

M-S 

92«b 
914i 
98  L4 
98  4j 

112  4s 
88 
91 
904j 
89  4s 

103 
110 
102  4i 
112 
107 

113  4s 
973b 

100 


92  \ 
Oct  '09 

9356 
Feb'll 
Dec'io 
Feb'll 

91 

90*4 
Apr'lu 
Mar' 10 
Liec'10 
Feb'll 
Dec'Ot* 
Jan '11 
Feb'll 
Feb'll 
N01  '04 


97 14    99 

937,  95»« 
!i  3  's  li5r4 
87  ?e    90 

102  4i  104 
97a4  Kill 
97        97  4, 
97        98 
9  1        94  4. 

ol  $5  to  &. 

)0034  101  % 

IIIO'b  1024>' 

98»8     9-,7s 

984i    99»4 

10o'»108 

liid'-l  108*' 
102      103 
9-34    99^ 
104  43  104  'b 

ii'o"  "97"" 

804.  804i 
40       07  4i 


78'8  85 

98  99  \ 

98  98s6 

914i  92  Si 


28 


90  ?8     92 'o 
105      109 
IO0I4  10934 
1024)  104^ 
lua^  111 


96^4    97% 
92  4.    93  4i 


3  1 


113     113 


113     Mar'll 

1084jDec'iii 

97      tieb'll 

103     J'ly '08 

115     J'ne'10 

llO'e  Mar'll 

72     Mar'10 


103  103  10  102»8 103»« 
1014i  101 4i  6!100'e  1013b 
10034  Jan'll 1  10034  100J4 


9334    9434 


96  4i    95 4i 


9234    96  4s 
12434  125 
111      1114i 


92  4l    93 


98 
98 


99  4s 
98  4i 


87  U  83., 
91  92  ' 
854i    911* 


1021s  102  4) 


107     107 
113  4.H334 
97%    973„ 


97        97 
1*16*4*  116*" 


114     1121*  Feb'll 

1074(109  il084i     108>4 

108  113     Apr'06 

1024il04  '10241      104 

102  4)104  ;i004i  Mar'll 

100     101  '100         101 

100      101  ilOO         100 

92  4)    95  I   90  96 


...  il  12r4U2  4i 
3  107  4i  109 


47  100     104 
....'  1004i  100>4 
260     96      101 
6  100     100 

70  1   85        99 


IIOM1S 
Jit.  T.  STOCK  EXCHANGE     s,  j 
Wkkk  Endino  MAHCU  24      I  i^f 


Ceutol  <j,i  KK — (ton/ 

3d  prei  income  ^  ;>s  stamped. 

Chalt  l>iv  pin  inon  g  4«.1951l  j" 

Mac  <b  Nor  Oiv  1st  g  6s.  1940  j. 

MulUadsAtl  Jivi'p8 1947   j. 

Mobile  Lnv  1st  g  5s 19'i0  j. 

Con  Kit  oi  B  ol  Ua  col  g  6s  193  /  jj\. 

Ueut  01  N  J  gen'i  tfold  6s.  1987  j. 

Begistered /il9S7  q. 

Am  Oock  <io  Imp  gu  6a..  1921  j. 

Be  &  Hud  B  gen  gu  ii  i>.-i  1920  j 

Beh  A  Wilk.8  B  Coal  6S..1912  jj. 

N  K  .fc  Long  Bi  gen  g  4a  1941  jj. 
Cent  Bacitlo     bee  .so  Paciilc  Co 
CentVermont  1st  «u  g  4s.el920  q. 

(Jha.s  J^  sav    -~>t'(.-  Atl  Coast  Ll 

(Jlies  Jt  (lino  gold  Of u.19111^. 

G-en  lunding &  impt6s.l929  j. 

1st  consoi  g  .;8 1939  m. 

BegiBiereu L939  U/i. 

General  gold  4  ^s 1  992 Ufl. 

lle^  is  i  oi  ei  i 1992  |y|. 

Convertible 44)8  19. ;o  p. 

Big  banuy  Isl  is 1944  j. 

Coal  mv  liy  1st  t  a  4a  ..1945  j . 

Crai«  Valley  lutg  6a 1940  j. 

Botts  CreeK.  Br  ist  4a..  1940  j. 

K  ds  A  mv  1st  con  g4s..i989i  j. 
2d  consol  g  4s 19ao!  j. 

Warm  Spr  V.u  1st  ;,.>»..  1941  fjf. 

Greenbrier  By  istgug  4s  '40  jj. 
ci.ic  Jo  Alt  lilt  rei  g  js...loj'.'  A. 

Railway  1st  lien  3 'as...  1950  j. 

Kegisiere I960  j . 

Oluo  Buridi  y —  oenv  u  is  1922J  p. 

lUuiols  oiv  3  'as 1949  j  .' 

Begislereu.... 194i»|  J 

Ills  Oiv  48 1949,  J. 

Iowa  LI1V  iillML  !Ulld  6s..i919'A. 


SuiKilig  mild  4s iyl9 

Nebraska  n.xiensiou  4s. 1927 

Bogisiered 192/ 

SoulnweBleru  Oiv  4s i9^1 

Joint  bonds  bee  Ureal  North 

Deoenluie  5s.... Jiu.J 

(jeuoral  4s 1958  fj\ 

DIncdB  n.  illrelit  imp  .;  4s  11.55  j. 

1st  consol  g  os j  931  .v., 

Ueuorai  cousoi  isl  os....  I  93  ?  M-l 

Begistered j.937'  jl-| 

e.'iiie^  lunu  By  l8t&8.1930|  j., 
Chicago  A;  i-.ne     nee  Erie 
Chic  (it  Western  1st  4s. ..1959  jj.: 
Onie  il  do  i^ouioV  rei  03. ..194  l\j. 

Ketunding  gold 5s 19471  j. 

llelunding  48  Senos  C..19)7  j. 

buuiav  .s  A  ite  ua  lot  68.191  1  p. 

Ulne  lnd  <Jj  Sou  50-yr  4s. .1950  j. 

(JUICMU  ^s  bt  a  leiiu  goa    1914  J. 

Ueneral  g  4s  soriea  A.  .el989i  j . 

Begistered di9S9  q. 

Ueneial  g  3  -^s  series  B.«luo9  j. 

25-yr  deoen  4s  19341, 7  . 

CI11C&  B  &UB1V  g  6s 192 11  j  . 

Chick  Mo  Biv  Oiv  6S...1920  J. 

Chicdc  B  W  istg5s 1921  J. 

Dak  do  Ot  So  g  68 1910  j  . 

Far  ds  Sou  asau  g  6s 1924  j. 

BaCrosse  dc  D  1st  63. ...1919  J. 

Wis  &  Minn  Oiv  g  5s 1921  J. 

Mil  di  ..No  1st  eons  Os 1913  j. 

Extended  4^8 1913  j. 

ChlCds  xSoithw  cons  7s. ...1915  Q. 
Extension  4s 11886-1920  p. 

Begistered laao-1920  f- 

Oeneral  goid3  4ss 1987  M- 

Beglalered .#1987  y- 

Geneial  4s l98i  M- 

Sinking  lund  6s...l879-l'J-U  a- 

Bogisiered 1.879-1929 

Sinking  lund  6s.. .1879-1929 

Begistered 1879-1929 

Debenture  6s 1921 

Begistered 1921 

Sinking  mini  deb  6s 1933 

Begistered .1933 

Mil  B  S  ds  West  1st  g  6s  1921 

Ext  ds  Imp  siimd  g  6s  1929 

Ashland  Oiv  1st  g  Os.,1925 

Mich  Oiv  1st  g  6s 1924 

Incomes 1911 

ChlO  Bock  Isl  ds  Bac  6s.. .1917 

Begistered 1917 

General  gold  4s 1988 

BegiBtered 1988 

Beluuding  g  4s 1934 

CoU  trust  Series  J  4s....l9i2 

M  *s 1916 

N  4b 1910 

0  48 1917 

B48 1918 

Cllic  B.  1  ds  Bac  BB  4s. .2002 

Begistered 2002 

BlAiltds  Louis  Ist4  4isl934 

Bur  C  B  ds  N— lstg  68.1934 

Begistered 1934 

OBIFdfcNW  lstgu 53.1921 

M  do  St  B  1st  gu  g  7s..  1927 
Choc  Ok  db  ti  gen  g  5s  .01919 

Coasol  gold  6b 1952 

Keok  do  Oes  M.  1st  5s 1923 

Jhic  St  B  ds  N  O    bee  IB  ueni 

e!hic  1st  B  do  Bitts    bee  Venn  Co 

Jhic  St  B  M  &  O  con  6s. ..1930 

Cons  6s  reduced  to  3  4js.1930 


l*rice 

/•riiiau 

March  '4 


II  cck's 
Range  or 

Last  Sa  '■■ 


Astc 
14.    15 


4,  103 
I      Salt 

I4i  --- 


108 


104  4i 
112  4j 

Loo** 


B9>4 

87  4i 

"9*9" 

104'-, 

B94i 

933g 

"99"! 

101H1 

97     : 

109-<4 

iioi* 


105  4 

^ait 

1113, 

Silt 

Ba*)"" ' 
88 

87 '4 


95  4, 
92  4i 


7  3 '4 
70>4 

salt 

87 '6 

"99  4 


Low  1 1  "Jit 
s.'i  4, Oct  'lo 
B>  \  Feb']  1 

105  Hi     105  4j 

1  1  :,      Nov '05 
K'K'4  Feb   1  I 

in  1  Uj  Mar  1 1 
12234     1   ■'■ 
1224  Mar'll 
107  4,  Mar' 11 

1 1 ' (")  '.    Fell    I  1 

99 "„  Dec'io 


S'a 


Ji'ange 
tiince 

J  n  nit  aril  1 

No   Low   Jiign 

""j"h7*i  '87'"4 
5  L05  4i  106  4). 

'.'.'.'J  i"(i8:4  io"8*»* 
....   Iin  4t  102 
28  l^-'1*  l'-'.3  4i 
....122     12341 
....   1074s  108l4 

'.'.'.'J  io6"4*  iob""a 


9134    92'4    9134       91'4       3     874.    92>< 


100  Nov' 10 
inr,  05 

1124i  n-iV 
ll'n.2  Jan'io 

100%     'a 

]01\J'no'10 

96  "'■  '* 
87 14  Mar*]  1 
85  i,  Nov'  In 

104  4,  Sep    i" 

90  Jan  09 
95*4   ■'  ■"    1  1 

91  4,  Jan  '1  1 
II314  <  eb  05 

95  Oct  '10 
73  7:« 

7i)i4  Mar'l  1 
75  OW  '09 
9914 

87%       88 
88     Sep '101, 
9942        00-4 
104:,4  Dec'io! 
99  ^  Mar'l  1 
'",!  99     j 

9>v  Mar'l  1  , 
99     Feb'lU. 

IOI43     101% 

97  974)' 
8 1      Mar  1 1 

127     Jan'll 

110  Ma.  11 
108»4  10s:,4 
110     Mai'li1 


10!  *a 

1124) 


10514 

113  4) 


26  100  4a  1014) 


410, 


974) 
89 


99  4) 

S74i 


73<4 
714) 

99  *; 

88  4i 


181   9938  1004) 


88     84% 
3  127 


....  10H4): 
....  I  924) 

I  102  4i  i 

78     98  4. 

....     99  4) 

1     86»4 

20  I   92  4) 

loo4i : 

3  109 

1  ino% ; 

...    103  Vj  ] 

...J H74i  i 
'.'.'.J  106%  ' 

...J  10334 : 


-    40     98= 

I  ....   112 


103 


)1U 


5il2" 


88% 


73%  Safe" 

"92"  "9*4" 
1114)112 


105 

ib'i" 

ioo^ 

9io4 


'102  4; 

108%  109  4l 
100% 


a      115  4, 
,Feb  11 

2  ttO'1'2 

Jan '  1 1 
,  Oec'lo 

3  Mai  '11 
Aug' 10 

96  b 

i  Feb '10 
9        89 

sJ'ly'iO 

Dec  10 

Dec '09 

,  May' 10 

j  Aug'09 

73% 

,  Feb'll 

1  Mai'  1 1 

Mar'll 

a  Mar'03i 

a  Feb'll 

'  Mar  Vi 
Feb'll 
Mai*  11 


99% 
112 


108% 
:  i08  4l 

1164) 
i  110 


118 

118 

.... 

10934 

110 

14 

96 

98 

32 

88  4) 

89% 

.... 

*  

...  1' 

:::.i 

177 


1064)1064) 


102  4) 

1094) 

100 


102  4> 
10J4» 
100% 


-D     124  4)125  4.124  4)      124%    10  124     125% 
-D      85     '93     Dec'03 


Street  Railway 

Brooklyn  Bap  Tr  g  63 1946 

1st  rotund  conv  g  4s 2002 

BkCity  1st  con  5s.  1916.1941 
Bk  y  Co  ds  S  con  gu  g  58.1941 
Bklyu  Uu  El  lstg  4-6S.1950 

Stamped  ^uar  4-6s 1950 

Kings  Co  l£l  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Blec  gu  g  4s 1961 

Conn  By&Elst<fcrelg4  4is'51 

Stamped  euar  4  4j3 1961 

Det  United  1st  con  g  44»s.l93'.» 
Havana  Elec  consol  g  6s.  1952 

Inter- Met  coll  4  4as I960 

Inter  Bap  T  3-yr  conv  Cs.191 1 

45-year  5s  Series  A 1962 

Internat  Trac  coll  tr  4s.. 1949 
Manila  Elec  1st  do  coll  5s.  1953 


A 

O 

J 

J 

.1 

J 

M 

K 

F 

A 

F 

A 

IT 

A 

ff 

A 

J 

J 

J 

1 

J 

J 

J 

.1 

F 

A 

A 

0 

1 

N 

i 

N 

: 

J 

A 

E 

102 

Sale 

84  ■»  Sale 

10234 

i"o"o% 

ib'i*' 

100% 

102 

84 

83  k, 

784) 

7834 

1 02  % 

101 

101% 

82% 

97 

78% 

Sale 

100  4,100% 

103%1033t 

102        102% 
84  84% 

102  102 
98     Dec'10 

100%  100  >4 
100%  Mar'll 
84  4s  Dec'K 
83  Mar'll 
78%  78% 
102%  Mar'B 
101%  Feb'll 
81%  Mar'll 

97  Mar'll 
78%       79 14 

100%  Mar'll 

103  4.      103  \ 
67  4)  Mar' 10 

98  May'OC 


102     104 
82%    84% 
102      103 


11 


100  's  102 
100%  102 


MISCELLANEOUS    BONOS— Continued  on  Next  fage. 

Street  ttailway 

Met  St  By  gen  ool  tr  g  68.1997 

Bei  g  4s 2002 

Bwayds7thAvlstcg5sl943 

Colds  9th  AVlstgu  g  58.1993 

BexAvdo  PFlstgug5sl993 

Third  Ave  KB  con  gu  4s  2000 

CentTr  Co  certf s  stmpd... 

Third  Ave  By  1st  g  5s. .1937 

N  Orl  By  &  Bt  gen  44ss  ..1936 

St  Jos  By  Bt  H  &  B  1st  g  5s  '3r, 

si  Paul  City  Cab  con  g  68.1937 

Tn-City  Byds  Bt  lsts  i  58.1923 

underground  of  Lon  6s. ..1920 

4%s ll>3» 

income  6s 194b 

Union  El  (Chic)  1st  g  5s. .1945 
United  Bys  St  L  1st  g  48.1934 
United  BBs  San  Frsf  48.1927 


83 
78 


84  4 
79 


1014)  102 

8U4l     8'-% 

94%    97  4 

73%    79% 

100%  100% 

103  4)  103  t 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 

J-J 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-"6 

J-J 
A-O 


75 

76% 

*45  4i 

4634 

102 

102% 

100 

99% 

100 

58% 

61 

dale 

104% 

111 

^S^f, 

100 

106% 

93 

98  4 

97% 

93% 

Bale 

62 

Sale 



9934 

•No  price  Friday;  latest  this  weelc    *„  Flat,  a  Duo  .inn    d  Due  Apr    e  Due  Mi./    pDueJ'ne    AD  ue  J'ly     fcDne  Aug 


71 

oDue  Oct 


75%  75% 
46     Mai '11 

102%  Mar' 11 

100  Jan'll 
99%  Mar' 11 
61  61 

69%        61% 

1 1 0  Jan  '  1 1 
85  Feb'll 
\>>i     Nov'Oa 

106  Feb'll 
98%  98% 
98  Apt' '09 
V.i^  93% 
CO  62 

84  Oct  'OS 
80  Aug'10 
72     Mar' 11 


10 


SO 
217 


75       78% 

46       46% 

102     102% 

100     101 

9  J  %  100 

69        61 

58%    C134 

109     111 

85        85 


106     106 
98  >4     9834 

i'b""  "9*3% 
38 '4     62 


70        72% 


p  Due  Nov    s  Option  Sal* 


782 
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BOND* 

N.  Y.  STOCK   E>  i  -H  \  \..  k     2  i. 
Wickk   Kndind  MAltCU  '.'I  ^i 

Ohio  St  P  M.  A  O-f  von  j  | 

Chat  1'  A  Minn  1st  •-■  Os  1913  iwi-N 
nor  Wisconsin  lat  Os... 1930  j..t 

St  P  ,fc  3  (Jtty   1st  R  6B...1019  A   O 

Omo<fi  Wcni  i  nil  gen  g  bag  i 

Consol  50-year  4s  ...         1952  J    J 
Clnccfc  w  Miclt    nee  Pere  w 
Cbocu.t  Bull    6°s«  c  i:  i  a   p 

OtU  11  A;   D    J, i  ..,,;,,    i  ...M_      ,.,,.,  j     j 

Cm  D  cfc  l   lat  if  ii  K  5s.. .11U1  M-N 

C  Find  A-  in  W  J-<t  •-■iiIh  •.'    iJ  MN 

Cln   1  A    \\    1 81     I  U    :•     18.1053  J    .' 

Inn  UecA  W  Lai  g  6s. ..1936  J.J 
1st  guar  gold  6a 1985  J- J 

C  1  SI  L  cfc  i:     see  G  U  V  A  St  L 
Cln  s  cfc  o    see  c  C  (;  St  l 
Olearheldcfc  Mali    See  ii  H  A  P 
OlevcinCifc -t  Lgen:  4s  1993  J.(> 

Cairo  l)i v  1st  gold  4s 1939  J. J 

Cm  W  cfc  M  Uiv  1st g 4a.  1991  J-J 
8t  L  Div  lat  col  lr  ir  4s..  r  \,)  M  n 

Registered LU90  \1n 

8pr  A  Col  Div  1st  g  ifl. .19  LO  M-S 
WWVal  i«v  1st g 4a...  1940  J-J 
C  1  St  L&  C  ooijboi  Os..  1920M-N 

1st  gold  4s ....fcl036  Q-B 

Registered 4:1930  (j-JS1 


lr\cf 

hrut.i  ,, 

March  a 


H  fCK'S 

Itange  or 

l.axt  .sate 


liana' 

Since 

January  i 


"«■'  Ash    Low  HiuH-  So  ,  I,,,-.       '/... 

1244 1264  ran'll  ....'  124      1    5 

124      120      1204  May  ii:'     ... 

II'-'1,   I  124  112',       1124        7    j  1  ■7.)  |ol 

l«'9'fc  Hal«     109        l   9"j      S  iog      i  r»> ' 

92  4    92*,     02  4       92  4    !0    a    i,    931 


100 
10.1 


101 

101', 


J:J 


Cm  S  cfc  CI  con  1st :?  6s.  .192,- 

0  C  Cite  1  coii8ol7s 1914  J-D 

Consol  sink  tun0  7a 1914  J   1) 

General  cousot  goid  68.1-934  J  .  j 

Registered 1934  j.j 

ind  Bt  cfc  W  1st  prei  48.1940  A-O 
0  Ind  cfc  W  1st  pi  68.. .1(1933  Q-J 
Peo  cfc  East  1st  oou  4s.. .11)40  A-O 

Income 4s 1990  Aiu 

018V  cfc  Marietta     Het  Perm  Kit 
Clev  cfc  Pitts    see  Penn  Co 

Col  Midland  1st  g  4s 1947  J    J 

Ooioradj  cfc  sou  1st  g  4a.. .1929  F-A 

Relund  &  ext  4  4s 1935  M-N 

Ft  W<fc  Den  C  1st  g  lis.. 1921  J-D 
Colum  &  Greenv    Me  so  Ky 
Col  <fc  Hock  Val    see  Hock  Vai 
Col  <fc  To!    see  Hock  Val 
Col  Conn  cfc  Term    see  N  A  VV 
Conn  <fc  Pas  Riva  lstg  48.1943  A-O 
Cuba  KK  1st  60-yr  5  g....  1902  J .  J 

Dak  <fc  (it  so    see  C  M  &  st  P 
alias  A  Waco    see  M  k  cfc  1 
Del  Lack  cfc  Western— 
Morris  A  losses  1st  7s. ..1914  M-N 

1st  consul  guar  7s 1915' J-D 

KeKistered 1915  J-I> 

1st  rel  su  g  3 '28 2001  il  J-d 

N  V  Dae k  cfc  W  1st  6s...la2ll  J.J 

Construction  6s 1923  K- A 

Term  &  improve  48 1923  M-K 

Warren  1st  ret  gus  6  ^a.2000! F-A 
Del  in  Hud  1st  Pa  Div  7s.l917  M-S 

Kegistered 1917  M-S 

10-yrconv  del)  4s 1910' j.d 

1st  Den  equip  g  4^8 19221  J  -  J 

1st  cfcret  4s 1913  M-N 

A.1L)  &  Sua  conv  3Sjs 1940  A-O 

Kens  <te  Saratoga  1st  7s. 1921  M-N 
Dei  Riv  UK  Bridge   See  Pa  K  it 
Denv  &  K  ur  1st  con  14  4s.lU3ij 

Consol  gold  4*28 1930 

Impiovement  gold  5s... 1928 

1st  cfc  reluuuing  5s 1955 

Ki;>  v-ir  Juno  1st  gu  g 58.1939 
Kio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Bio  Ur  West  1st  g  4s.I.Il939 

Mge  and  coi  trust  4sA .  1949 

Utah  cent  ist^u^s  al917 

Des  M01  cfc  bt  u    see  M  <fc  &t  jl, 

Des  M01  Un  liy  1st  g  5s..  1917 

Det  <&  Alack  1st  lien  «  48  1996 

Uold4s „ [una 

Det  So— U  S  Div  1st  g  48.1941 
Dal  cfc  iron  Kange  1st  6s.. 1937 

Kegistered 1937 

2d  Oa ....191t 

Dai  Short  Dine  set.  A' or  1'ac 
Dal  So  Shore  cfc  Atl  g  6s..  193', 
L^ast  or  Aliuu  see  st  f  M  <fc  M 
1  Jast  Ten  Va&ua  see  so  Ky 
Elgin  Joi  cfc  Dast  1st  g  6s.l941 
Elm  Cort  &  JSo    see  l.ehcfc  ^  V 

Erie  1st  consol  cold  7s 1920 

NY  &  Erie  1st  ext  g  4s  194'i 

2d  ext  ^old  5s ....1919 

3d  ext  gold  4'as ..192. 

4th  ext  gold  6s Il920 

5th  ext  gold  4s 1926 

NYDKcfcWistg  id  7s.  1920 
line  isicou  g  4s  prior. .1990 

Kegistered 19yo 

1st  consoi  gen  lieu  g *4sl990 

Kegistered ltfOU  j.j 

Penn  coll  tr  g  4s 1951  F-A 

50-year  conv  4  »  A 1953  A-u 

ho  Series  a.  1963 

Burl  .N  i  &  Erie  1st  7s.. 1910 
Chic  cfc  h-rie  1st  trold  5a..  1962 
Clev  cfc  Alahou  Vai  g  6s. 193s 
Don^  Dock  consol  g  0s.]l935 
Coal  cfc  KK  1st  cur  gu  Os. 1922 


874 

lOJialOl 


94 


94»s 

B3 

92^  3al* 

90      

90 'a 

91;<b 

10#      

9434 

»S»« 

107 

l07Si 

iV5*»4  '.'.'.'.'. 


113  Oct  'On 
1II4'«  1  * ' 4  ■ » 
88  Mar' II 
80s,  Oct  MO 
103»«  Mar' 11 
107  4  Dec  02 


3  lii2'j  l'lUK 
-83       88 


103     103a* 


H4  94  h 

92     Feb'lll.... 
B3>8  l->.c  10  .... 

B2Vl      y2><      1 

91      Oct  '07  .... 

96      Dec'09 

9 1  "a  Dec '10  .... 

Ui5l4  Feb' 10'- 
9  /  9  7     I 

96     Anu'lO. 

100:Jj  Jan  '11  . 

107»«Feb'li;. 


93»4 

92 


P  5 
92 


92  '<     94 


SJOM>> 
N.  Y.  STOCK  EXCHANGE 

\VttKK    Km.im,  MAHCH24 


Price 
Wrlrlav 

if  arc1'.  .  / 

Week's 

/i'tni/i>  or 
Last  \a.'" 

? 

I.ann* 

Sins', 

January   I 

A-O 

A-O 
A-O 


lio'4  Feb' 11 
"9*4"  J'iy'os 


4  I  96       97 

ioo"  106*4 
107'810718 

126%  125 1« 


90 
57 


91 

68  Hi 


6478  8aK 

95  ^  Sale 

98  <6  Sale 

110     113 


J  J 
J-J 
J-l) 
FA 
J-D 
J-J 
J-J 
J-J 
A  0 
A-O 

Al-N 

J-U 

J-i 

M-S 

A-O 

A-O 

J-J 

J-J 


M-S 
iV!^ 
M-S 
M-S 
A-O 
J-D 
il-S 
J-J 
J-J 
J-J 


*ioa 


1073, 

111 


Mar' 11 
Peb'll 


G4Hj 
94'b 

98»s  , 


65^ 

95', 
98  5, 


10 
40 

49 
112'sM.ar'ii!.... 


90 
69 


64  H» 
94?e 
97  "j 


93 

6IH2 


69 

9  7  Hi 


lilHi 


UOi-4 


99 


I'D 
115 
1071, 

98 

85 
1155s  117 
116' 

98  Hi  Sale 
lot '(,  101  Hi 

9?-h  --alt 

9314.    94 
124^. 


100     May'10 


10S14  Mar' 11  .. 
Ill  Mar'llL. 
lliaaDec'lO  .. 

91     Jan '11  . 
llOHi  Mar  11 
100      Oct'10 

99  9  9 

192  '8  Feb'03 
120  Oct '10 
14y      Aug'01 

lJHh       »8  H, 


112  Hi  113 


93V 

101      

101  H, 

92  Hi    92=8 

105 

Si 

85 

92 
85  V 


91^e 
8334 


100 
'96' 
ioy" 


724 
112 


35 


10^V.0834 

111    1113, 
"ii"  "di" 

115'4  UtJVi 


99       99Hi 


„   ^8^e    99 
101  U  Mai'H llOl      102 

98;»»        98-„!   68ii  9836  100  Hi 
9334  Mar'11  ....     93^    94 
124     Jan'lll....!  i23»4  124 


93 
lolH 

10  1 

92  s, 
1013, 

78 

85 

91', 


93 
Dec'10 
Jiai'll 

923< 

104a4 

Dec'09 

Mar'OS 

91'. 


I.i  je  cfc  1'iu.i     see  1-i-im  1.0 

1.  vans  ds  1   il  1st  cons  38.1921 

1st  general  ifold  6s 194^ 

.Ml  Vernon  1st  gold  os..  192.1 
Still  Uo  Branch  1st  g  58.1931 
L  argo  <fc  So  See  Ch  M  <fc  si  P 
«  lint  cfc  PereM  See  Pere  Mai 
Via C <b  Pcniu  <S'««seaAii  i.im, 
Florida  E  Coast  1st  4Hj8..1959 
ifort  SllJl)  (Jo  1st  g  4^8.1941 
Kl  W  <to  Kio  (ir  1st  ;;  4s,.  lt»23 
1  •  al  Har  cfc  s  A  see  So  Pac  Co 
'  "alH  cfc  Hoi  1882  1st  5s. 1913 
Georgia  &  Ala  See  sea  A  Dine 
Ga  Car  cfc  Mor  See  sea  A  Lini 
tioorgia  Paciho  See  So  Ky 
(ilia  V  G  cfc  Nor  See  So  Pao  Co 
Gouv  <fe  Uavregal  See  N  V  Ceul 
Grand  Kapcfc  Ind  .VeePenn  KK 
a  ray's  Pt  Term  See  St  D  S  W 
Gt  Nor— CD &y coll  tr4a  1921 

Kegistered.  h, 1921 

St  Paul  M  <fe  Man  4s 19J3  j 

lat  consol  gold  6s 1933 

Kegistered 1933 

Keduced  to  gold  4  His  1933 

Registered 1933 

Mont  ext  1st  gold  4a..  1937 

Registered 1937 

tC  MiuuNorDivlatjc  481948 
Mum  Union  1st  g  6a. .1922  J.  J 
MontC  1st  gu  ggs...  .19371  J-j 

Registered 1937' j 

«^?,I'?uar  Sola  5s 1937 

Will*  S  b-  1st -old 5s  1938 
Greenbrier  Ry    See  Clies  &  O 
Gulf  &sl  lat  relet  ts  5s  61952 
i_I  ousatonio  seen  Y1M  Hcfc  il 
1  *  ock  Val  lat  cons  g  4  Has.1999 

Registered 1999  J- j 

Colcfe  II  V  1st  ext  g4s..l948A-0 

Col  cfc  lol  lstex  4s 1955  FA 

Houst  is.. A  W  Tex    see  So  1'aci 
Honstcfc  Text  Jen  6i?«SoPacCo' 
Hous  Belt  A  Term  1st  as.  1937  J-J 
I  lliuois  Central  1st  g  4s. .1961  J.j 

*-,  Registered i-jji  j.j 

latgolu  3Hi8 1951!  J.J 

Registered 1951'  J-J 

Extended  1st  g  3  His 1961  A-O 

^■jS"1"  3s  sterling 1951  M-S 

Coil  Trust  gold  4s 1952  A-O 

Registered iy52  A-O 


Hid  Ask  L010         Hiir>.    So    l.i 1 

J-J      tl2»a    I  .2'*  Mir'll  ....    1  l'JH,!  13 

101  >4  101  >a  Mar  11  ....  101     102 


ioo 

105 


6<i 


112 


9.1 
HIS 

814 


I  14 

95 


05 
92 

►.4 


,.  i>r    05  . 

J'ne'08 


Mar'1  1  ... 

Aog'in  .... 

Mai'll  ... 

I 


A-O       P6H» 98  H,  Fel» '11 


96     Sale      P5T8       90    I  92 

»95«^ 954       95  4!     II 

99        9i)'t'    99      Feb'll '..„' 

l'-;o»8 1-7     Mar'n  ...J 

132     Apt '09 

105  4  10534  105<se      105  ■- 

I0884  J'ne'09  . 
96       98    j   9i4Mar  11  .. 

95      IOO',  not  '00    . 

96  Sj I    9934  Jan'lu  .. 

116      Uli^Marll  .. 

127»4 127      Jan  '11  .. 

1254 DiOVj  Ma>'O0  .. 

l!'2»all3'4ill24Dec".0  .. 

11234  IfebTl  .. 


95 

95 

8'i" 

fl4 

08  «j 

9S4 

95  V, 

984 
128 


96»» 
1,  i, 

0B 

l27Vl 


3  105      106 


.1164  !i034 
.127      1-27U 


1  st  ret  4s 


...1955  M  N 


92>4    91 


.-I'lOl      101 
4,   90        93»g 
4  IO434  10434 


?5>8MatTl 


97     Jan' 


10634  109 


14 

90 

74 

109 


Sep  '04 
Sep  'lu 
Mar'llL 

Oct  'lie. 

Feb'lll. 
100  4  Mar'o^l. 
104     Feb'lll. 


903g 

83  V4 


108     Jan'lll..., 


HO1* ll084Nov'10l 


884    90 
ib*8"58  109" 

"104"  io'i 

108     108 


A-O 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
IVI.N 
J-J 


Dock  cfc  Imp  1st  cur  08..1913 
N  2  cfc  Green  jl,  gu  ^  os  1940 
N  Y  Sua  <fc  W  1st  rei  6s.  19 37 

2ugoid  4  4s 1937JF-A 

General  gold  6s 1940  FA 

Terminal  1st.  gold  5s. ..1943  M-N 

Mid  ot  N  J  1st  ext  5s  ..1940  A  0 

Wilkcfc  u.u  lsigu  gos... 19421  j-D 

EVcfc  Ind  1st  con  gug0a.,1920l  J-J 


i)834ll9  1184iIor'lll....l  H8H1 120'8 
10ul4 100      J'ne'lol   „  ll 

1064106vlO4V|Jaii'll ....  io4^  loi'^ 

103^ 102'4  b'cb'll' '  )01i4  1024 

1054  100l4  105  4  *laiTl  ....  105      105  4 

90        99     I    99">4  F&U'lol.   ..II 

1184  11s     wet '10...  " 

85  4  Sale   |   >J4       85 ',     lot   854    86J« 

Siih     824        8-4       l'824    824 

75 14  sale   j   75  4        ''5->i,'      5;   73  4    76 

I    85  4  FeU'07 

88  ftS^1  87  ^4  8841  7i'80'"  884 
70  774  774Feb  ll'....'  73  794 
70        704    70^4         70-4)       1     69        724 

110«8  113    |llo»4  Jan  '111 Illl0»4  110^ 

11 1  4  11^4  113     Fob  11. ...1114113 


1U'4 lll^FeU'11'....i  ili\  Ui38 

12434  1244125      Maill 12434  120 

10541094  114     Apr'10  ....  I 

loi  4 1U058  Jan'H 1003a  loo5a 

100     1   994  Nov'10         1 

I0H4  105    ;10134  Jan'nt. 

80      lOO^  Dec'Oo1 

80       87'4    87k,  Feb'll1;. 
1084111     H0  4Nov'lo    . 

Ho      11034  Dec'10.. 

I00»b1014  101     Mar'll 
110      11238  114     Get '09.. 


10134   10134 

'  1*86 4    87"=* 

i*o"o"Hl  ioi" 


Purchased  lines  348... .1952  J-J 
J-  N  U  cfc  lex  gold  4s  ...1953  M-N 

Registered 1963  M-N 

Cairo  Bridge  goal  4s 19^0  J-D 

DouiavDiVcfcTerm  g3  4a.l963  J- J 

Middle  DivregOs 1921  F-A 

Omaha  Div  1st  g  3s 1951  FA 

Si- Douis  Divcfcterm  g  33.1961  J-J 

Registered 1961  J-J 

Gold  34s 1951  J-J 

Registered IOjIj-J 

Spring  Div  Iatg3  4s...l951  J-J 
Western  Danes  lat  g  4s.. 1951  F-A 
Bellev  cfc  Car  1st  Os...  1923  J-D 
Carb&  Shaw  1st  g  4s. ..1932  M-s 
ChioStDcfc^J  o  g  6s.. .1951  J-D! 

Registered 1951  J-D' 

Gold  34s 1951  j.uj 

MemphDivl8tg4s...l951  J-d! 
,  i  cV,^.0?,  l8t  ^u  g  48.. ..1931  M-S 
Ind  Bl  cfc  West  see  C  C  C  cfc  St  D1 

Ind  IU  &  la  1st  g  4s I960  J-J 

lutcfc  Groat  Nor  1st  gOs..  1919  M-N 

2d  gold  5s luoy  M-S 

Trust  Co  certts I 

3d  gold  4a ...1921  M-S 

Iowa  Central  1st  gold  5a..  1938  J-D 
_  Gohl  4s 1951  M-8| 

James  F  cfc  Clear  1st  4s...i959  J-D 
j.    al  A  cfc  G  K     See  l.  s  cfc  .u  a, 
«-Viui  cfc  Mich    .See  ioi  cfc  UC 
K  C  Ft  S  cfc  .\I     See  St  D  cfc  S  F 
KCcfcjXlRcfcB     c*e«.-,tDcfcSF 
Kan  C  cfc  Pacilio    see  M  K  cfc  T| 
Ivan  City  Sou  1st  gold  3s..  I960  A-O 

Registered I960  A-o 

RetcfcimptSs Apr*  1050  A-O 

Kansas  City  Terinl  1st  4s  19u0  j.j 
iveniucky  Gent    ^>ee  D  cfc  N        1 
iveok  cfc  Des  Mo    see  C  R  lefcp  I 
Kuoxvuie  cfc  Ohio    see  So  Ky    i 
I    ako  Erie  &  Wlstg  5s. .1937  J.J 

A  J  2d  gold  6s iU4i  j.j 

North  Ohio  1st  gu  g  5s..  104j  a-O 
L  Sho  cfc  Mich  S     See  N  Y  Cent 
Leh  Val  N  Y  1st  gu  g  4  4a.  1940  J  -  J 

uegistereu... 1940  j.j 

Dehigh  Val  (Pa)  cona"g  4*8*2003  M-N 
Leu  V  Ter  Ky  lat  gu  g  6s.  1941  A-O 

Kegistered i-j4i  A.Q 

Leh  V  Coal  Co  lat  gug  58.1933  j.j 
Leh  cfc  Jj  Y  1st  guar  g  4s. .1945  M-S 

Kegistered iy4j  M.s 

El  c  cfc  N  1st  pi  Os 1914  A-o 

Gold  guar  5s 1914  a-o 

Leh  A  Hud  K    See  Cent  ot  N  J 
Leh  cfc  Wukeso  see  ceutot  N  J 
l^eroy  cfc  Cauey  Vai    see  Mo  P 
ijong  Dock    see  ja-rie 
Long  Isi'd—  1st  con  g  5a./il931  Q.J 

1st  consol  goid4s 7il931  o-J 

General  gold  48 1938'  J  -D 

Ferry  gold  4  4s 1922  M-s 

Oohl  4s 1932  J-D 

Unified  gold  4s 1949  M-S 


90     Mar'll 


102         1024! 

lou4  Sep  '08 
94  4:  94  Feb  11 
964    96     Feb'll  . 


100      1014  Feb'll 

1014  ^aio   I  lol  4      ;ol4 
107  "s  Am  '07 
S9>,  Mar'll 
94     Sep  '0.1 
934  May '09 
80      J'ly'09 
93     Jan'H  . 
:!.i     J  lie'uy  . 
!   :  ..       964 
87      Feb'll 
97  4^Iar  11  . 
94',  Jan  '11  . 
97  4  Feb 'i^ 
864        8t>4| 
lZb      .Uay'99. 
773<  Mar'1. 1 
754  Jan '11  . 


...  11234  U2'4 
...  90  91\ 
24  IOI3,  1024 


94 
90 


9  434 
96 


10141014 


1 

.014 

1U3 

86  4 

90  4 

i'S       93 


90  4 
88 
97  4 
9434 
96 
85  4 


98 
87 
98  4 
913, 
974 
86 '4 


86  86    I     ] 

ll014Otn.'99     . 

87      jlOO     Nov'OOl 

954 1   963eDec'lol"" 

11.34 'H74May'10 


94 

"l  IT1?  . 
8l3». 

93  . 

94  4. 


117 


95  4  Oct '10! 
]116  Feb'lll 
'111  Feo'lll 
I  90  Oct  '09 1 
'  9.  4Mar'lol 
j    98     J'ly'oS'. 


75  4    75  4 
88"  *86*4 


115  41164 
113      116 


95       96 

90  4  Jan '11 

1074  10J 

10«a4  Feb'll 

113      115  4 

112     Feb'll 

113     Sale 

113           113 

17       27 

15     Feb  11 

102  4i'"ebTl 

64       66 

04             04 

944 

94  4        94  4 

30 


734    74 


74 
03 

101      Sale     101 
97 '4    U738    97  "a 


Mar'll 

oci  '00 

101  s, 

97  V 


964    964 
107  4  108*4 
112      li2 
105  4  113  4 

15        15 
102      lu3 

63        69 

94  4    95 


734     74  4 


11   10u-s  102 
5     90A,    9?«4 


10841094  109     Mar'll "l09     1114 

104 -j  loo 4  104  4MarTl  ....  Iu4  4  104  4 
10o4 lu84Jan  '11 10o's  1084 


104      100      100  106     ! 

104 '4  lOi3,  ioi^  jan  hi 

94        97  4    97'iMarll 

113=8  11-1      IUA3      113% 

U14 113     Mar'll1. 

107SJ 103     Nov'uy 

I    9334Mar'10  . 


12  i053sUi64 
...  10i^  1044 
...  '   974    '.'74 

5   113      111 
...".13      .13 


102      10l4Eeb'l;l 

10u4 1014  aep  '09 


110  41124  110 4  Feb'll  ....1104112  4 
96      ......  . .. 


92      

98  4  100 

93  90 
90 


<ias  mid  Electric  Light 

Atlanta  G  L  Co  lstg  5s...l94i 
Bklyn  U  Gas  1st  con  g  6s. 1946 

Bullalo  Gas  1st  g  5s 194", 

UolunibusGas  1st  g  6a. ..1 1932 

Detroit  City  uasg  6s iy2.-> 

Det  Gas  Co  con  lstg  6s...l91f- 
EqG  LIS  V  1st  con  g  6s..193l 
Gas  cfc  Elec  Berg  Co  c  g  5a. 1949 
Ur  Rap  G  1.  (Jo  let  g  6s...  1916 
Hudson  CO  Gas  1st  g  6s. .1949 
Kan  City  (Mo)  Gas  1st  a  5s  192. 
Rings  Co  Ll  Lcfc  F  g  6s...  193, 
Purchase  money  Os....  .j^9i 
EdElllBkn  lstcong4sl939 
Lac  Gas  Lol  st  L  lstg5a.«191t 

Re!  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s.   192' 
Newark  Con  Gas  g  5s 194v 


flliSCfcl^AMiCtai    BON  US-Continued  on  Next  Page. 


90     Feb'll  .... 

93  4  Mar'll  ... 
994  Oct  '00 

94  Mar'll' 


96 
98  4 


964 
984 


94       95  4 


J-D 
m-;n 

A-O 

J-J 
J-J 
F-A 
VI- S 
J-D 
F-A 
M-N 
A  O 
A-O 
A-O 
J-J 
y-F 
A  O 
M-N 
J-D 


102      

10738  Sale 
694    60'. 


1004  .... 

100     

1054 

91       ... 
99',  l()l 

1O341044 
98     

10l34 

113  4115  4 
88      

l02  4Sale 

100H 

90-4  sale 

104     


1074 
60 


107"*. 

60  4 


100  4  Mar' 11 

96B8Sep  '08 
105 14  Mar'll 

61  4  Oct  '01 
100  Oct  '09 
103  4      103  4 

99  4  Mar'll 
102  4  Feb'll 
115      Feb'll 

xH  Mar'll 
102  4  io2  4 
100'4      100^ 

9 II  4        90», 

100 14  Jan '11 


•  No  price  Friday,  latest  bid  and  aaked  this  week,    a  Due  Ian 


105  4  lo?^ 
594    604 


100      101 
ib*54io64 


lo3     lti34 
99  4    99  4 
1OI4  102  4 
115     1J6 
87 '4     83 
102  41o3 
100      101 
90        9 1 

l00l4  IOOI4 


(■'as  mid  Electric  l.iglit 

NYGEDHc&Pg  5s... 1948 

Purchase  money  g  4a. ..1949 

Kd  El  IB  lat  cous'g  6s..  1995 

N  Ycfcy  El  L&P  1st  con  g  5sl930 

N  Y  cfc  Rich  Gas  1st  -s  6s. 1921 

Pacilic  G  A  Eleo  Co  Cal  G  A  is. 

corp  unifying  A  rel  5a  193 '. 

Peo  Gas  cfc  C  1st  con  a  08.1943 

Ketunding  gold  5s 194'i 

ChG-L<fcCkelstgug5s  193, 

Con  G  Coot  Ch  lstgug5s.'3t 

Ind  Nat  Gas  cfc  Oil  30-yr  5s  '3i. 

Mu  Fuel  Gas  1st  gu  gos. 194', 

Philadelphia  Co  conv  5s  ..lyiy 

Syracuse  Lighting  1st  g  5s. '5 1 

I'rentou  G  cfc  El  1st  a  6s. .194: 

Union  Elec  L&P  lstg6s.l93L 

Westchester  Light'g  a  68.195c 


J-D 
F-A 
J.J 

F-A 
M-N 

M-N 
A-o 
M-S 
J-J 
J-D 
M-N 
J -IN 
F-A 
J- 11 
rt-S 
MS 

J-L 


103  1033» 
88  4    8S34 

111  1114 
97  \  101), 


954  Sale 

11014  .. 
1014  102 
102  4  Sale 
1014  102 


90 
100  sa 
107 

97 
102 

99 
10434 


sale 


108'< 
100^ 


105  >, 


103         103% 

8S4       8834 

111     Mar'll 

I004  Feb'll 

97  4  J'ly'09 

964  953, 
1164  Mar'll 
101  4  Mar'll 
1024  1024 
101  4  Mar  11 

90  904 

1004  Jan '11 
IO8H1     108H, 

98  Aug'lo 
110     M.iv'06 

95  Mar'll 
105     Mar'll 


20 

102     1034 

10 

87       89 

111     111 

... 

100      101 

126 

914     964 



1104  116«, 

1014102 

2 

1024  1034 

101      101»4 

12 

90        9l"g 

1004100V, 

30 

104     1084 



95        964 



104     105 

0Dne,.»b     d  Due  Apr     «Due  May   ^  Due  ;  ly     v  Due  Aug    q  DuiT.eo~iODtirn^ali 


MAR.  25  1911.] 
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BONDS 

N.  Y.  STUCK  EXPHAJJiiK 
\V  K  R!(    I. nihsi,  MARCH  2-1 


frlce 
Friday 


Week's 
kanyc  or 


^    March  24  \    Last  Sale    i0^ 


Kanye 
Since 
January 


Loi'.l'  Island — (Con) 

Debenture  void  5a 1934  J-D 

Uiui  1 1»;  «tilrt  4r> 1949 M-8 

j\  i  r.  ji.M  \i  latoori  c  5a  1  '    ■   \  0 


As'ii 


90*8 


n  v<fe  ic  n  i-t  ft  6a iwa? 

Nor  sii  !'■  1  al  con  ir  eufxjolH  _ 
Louisiana*  Ark  1st  ;  Cs.  15)27 
Louiav  <*  Naaiiv  jreu  g  6a.l93u 

Uoln  On .1931 

Uuifled  cold  18 1040 

Kri  isiered 19  1" 

Coll  irust  poiil  5s 1031 

B  II  it  Nash  1st  8  Us... .I91u 
lii'm  ct  Lex  gold  4  4a.  ..1931 

N  o  &  M   1st  gold  6s 1980 

N  (>  A  M  2d  mild  Hs 1931 


M-S 
q-J 

j.i) 

M-N 
J-J 
JJ 
W.N 
J-D 
M-N 
J. J 
J.J 


It  in 

1034 

964 
L03"4 

10!<4 

103  4  lot  4 

Dl:,4      '.Mif>8 

iii;»8 

111  '4  

98 4  Sale 


Padu,  ah  &  Mem  div  4s..  I  946  F-A 


109 

111 

lOl-'V 

122 

113 


110 
lis 
10(1 
122", 
11S°8 
96 


Peusacoia  Div  goui  08...192U 

8t  L,  Div  1st  gold  Os 11121 

2d  gold  3s 1980 

Atl  Knox  <fe  Cln  div  4s..  1955 
All  Knox  €te  Nor  1st  p.  5sl940 
Hender  Bdgel8t8rg6s.l931 
Kentucky  Cent  gold  4s..  HIST 
L&N&M&M  1st  g  4  4s  int.") 
L&  N -South  M  |oint4a.l052 
N  lOa  <fe  s  1st  gu  %  6s.. .1937 
N<fcC  Bilge  ten  gu  %  4  4»  1  H  15 
Pens  <te  Atl  ist  gu  g  6a.. 192  I 
8  <fc  N  Ala  con  gu  g  6s. .1930 
L«fc  Jolt  Beige  Co  (jug  48..194B 
L  N  A  &  Oh    6'<?e  UliL 

Mahou  Coal    A'ca  L84MS 
anhattan  Kyconsol  48.1990 

Registered 1990 

stmpd  tax  exempt..  1990 
Manila  RR— Sou  lines  4s.  1 936 
Mciv'pl  &  B  V     See  N   1  Cent 

Mex  Cent  cons  g  4s 11)11 

lstconsmog   3s al939 

2d  cons  inc  g  os  trust  rects 
II ex  luternatlstcou  g  4s.  1977 
Stamped  guaranteed..  .1977 
Mich  Cent    See  N   1  Cent 
Mid  oINJ     See  Brie 
Mil  B  a  <&  W    See  Chic  <fe  N  W 
Mil  &  North    See  Ch  M  &  St  P 
Minn  <fe  St  B  1st  gold  7s..  1927 
Pacitio  Kx  1st  gold  6s.. .1921 

1st  consol  gold  6s 1934 

1st  and  refund  gold  4s.. 194!) 
Des  M  &  Ft  D  1st  uu  48.. .'35 
Minn  <fe  St  1.  gu  See  iiL'li*  A 
M  St  B&SSM  con  g4mtgu '3b 
M  S  S  M  &  A  1st  g  4  int  gu  192« 
Minn  b  n  See  St.  I"  M  &A1 
Mississippi  Cent  1st  5s...  1949 
Mo  hau  <x  Tex  181  g  48... 1990 

2d  gold  4s i </i990 

1st  ex t  gold  5s 11)44 

1st  &  refund  4s 2004 

Gen  s  f   4)28 1930 

8t  B  DlV  1st  ref  g  4s 2001 

Dal  <fe  Wa  1st  gu  g  63. ..1940 

,    KanCife  Pao  1st  g  4s.  ..1990 

Mo  K  &  to.  1st  gu  g  6s. ..1942 

M  K<fe  Ok  1st  gu5s 1942 

M  K<&TotTlstgug68.194  2 
8heiSh«fc  So  1st gug 58.1943 
Text&  Oklalstgug5s...ln43 
Mo  Pacific  letcou  u  0s  ...1920 
Trust  gold  5s  stamped. al917 

Registered alvli 

lstcoll  gold  6s 1920 

40-year  gold  loan  4s 1U45 

3d  7s  extd  at  4% 103S 

1st  <fe  ret  conv  5s iV5i< 

Cent  Br  Ry  1st  gu  g  48.1919 

Ceu  Branch  U  P  lstg4s.  l'J4f 

Leroy<SbC  V  A  B  1st  g 5s  1920 

Pao  R  of  Alo  1st  ex  g  4s.  193« 

2d  extended  gold  5s. ..193s- 

8t  L  1  r  M &  Sgen  con  g  as  1 D3 1 

Gen  con  stamp  gtd  g  5s  1 931 

Unified  <fe  ret  gold  4s. .1929 

RlV&li  Div  1st  g  4s.. 1933 

Verdi  V  1  <fc  W  1st  g  5s.  1920 

Mob  &  Ohio  new  gold  6s. .192 

1st  extension  gold  0s../il92 

General  gold  4s 193a 

Moutgom  Div  1st  g  6s..l94'< 
St  B  it  Cairo  coif  g  4s..el93o 

Ouaranteed  g  4s 1931 

M  &  O  coll  4s    See  Southern 
Moha  w  k  &  Al  al    See  M  V  C  <te  B 
Monongahela  Riv    See  B  <&  O 
Mont  Cent    see  tftl'M&.U 
Morgan's  Ba  &  T    See  S  P  Co 
Morris  <fe  Kssex  See  Del  B  &  V\ 

Nash  Chat  <fe  St  B  1st 7s. 1913 
1st  consol  gold  5s 192p 

Jasper  Branch  1st  gOs.. 1923 
McM  M  W  <fe  Al  1st  6s.. 1917 

T  &  P  Branoh  1st  0s 1917 

Nash  Plor  &  Shot    See  B  &  M 
Nat  Rys  of  Mexpr  U^s  1957 

Guar  gen  4s 1977 

Natot  Alex  prior  Ben  4*38.1926 

1st  consul  4s 1951 

New  H  &  D    See  M  Y  N  H  &  H 
N  J  J  unc  RR    see  H  Y  Cent 
N  i'  Bkin  <&  Man  Bell    See  B  1 
N  X  Cent  &  H  Riv  g  3  "38.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Snore  coU  g  3  "38.. .199b 

Registered 191'i- 

Mich  Cent  coU  g3"38 199b 

Registered 1998 


vi- s 
M- 8 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J.J 
F-A 
J.J 
FA 
F-A 
M-S 


A-0 
A-0 
A  O 
Nl-N 

J-J 

J'iy 


J-I> 
A-0 
M-N 
M-S 
J-J 


J-J 
J-J 

J-J 
J-l) 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
FA 
M-S 
M-N 
M  S 
l:-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-D 

F-A 

y,-F 
J  J 


J.J 

A-O 
J-J 


105  "a 

.'U   4 

109 

114 

7  m 

9-4 

92»4 

152 

105  '8 

94 

.sale 

v>, 

108 

111 

1"<)>3 

1 10  s 

110'? 

9l>4 

94 

97  \ 

97 '4     97«s 


Lou 
104  »-i 

1  10M 

108 

104  Vi 

94 

no's 

112ifl 

9^l4 

!)7'\ 
10!)'., 
Ill  ^ 
104  "q 
121  % 

118*8 

954 
105»« 
113 

714 

93 
112 
110 

94 
103 

SII 

1  i--v 


Hian\ 
Deo'OHi 

!'C.', 
Jvnv'OiV 

Apr'07j 

Feb' II! 

Mar'  1 1 
Mar' 1  1' 

98'hl 
Nov '  1 0 
Feb  11 
1114 
Dec'10 
Nov' 10 
b'eb'l  1 
Dec '10 
Mar' 11 
Sep '10 
Feb'll 
Mar' 11 
Deo '  1 0 
Jan  '09 

94 
Dec '10 

89 
Feb'll 


A^!  Loio    Hiyh 


31   9534     96'4 


...    101  wj  104  \ 
1  I    !•!>»     944 

...fillSH  llO'f, 
...  112)81124 
56     98 'a    99 


109     10!)  >4 
111      112 


118=8  H«58 


11 1 1     J  an  '  1 1 

112     Feb'll 

92     Feb'll 


96  4       964 
104      Apr  00 

97  4       »7  4 


998a  100 


70 


1313s 

109'4 

107 

65  4    09 
80       92 

97  4    97«e 


97 

84  4 
1014 

794 

86 

78 
1054 

B9  4 
109  4 
106 
1 02 
102 
104^4 
109  4 
1014 


93  4 
97  s 
85 

10|7e 

80 

804 

79 


P934      100 
3i-8May'lt) 
25  4  Apr '09 
77      Mar' 10 
79     NovTO 


130  Jan '11 
118  Jan'o, 
III64  Mai' il 
70  Alai'll 
814 


70 
14 


1)7  4  ,    07°8 
98^  Jan  '11 

931,  Mar '11 

974        97 '4 
845       »A3« 


10534  105;'4 


714    714 
92        934 


94 


96 


89        91 

112  \  1123s 


12 


91 
110 
107 
103^ 

IDOv 

106 

109'. 

1013, 


IOOJ4 

774 


101 
78 
97 

Sale 
93 


J-J 
A-O 
J-J 
A  O 


J 
J 
M-N 
F-A 
F-A 
F-A 
F-A 


95 
9134 
834 
102 

96        9S-4 
10*4109 
ll>8     sale 


85  4    8o'i 
So        80  "■< 


120      120S, 
1144110  4 

873. 

110     1104 
81     Sale 
94     


106     1064 

109Vil0  4 

U658 

100'8 

1004 


92  4    93  4 
84  "a    86  4 
101      104 
81^8    b3 


884  Sale 

884 

92»4.    93  4 
7;)  4  Salt 
784    79  4 
78*  ...... 

76       78 


b'4-4 

1914 

79  4 


101  >» 

bO 

80  4^    8tJ14 

7i, ^,  Dec'iu 

105     J'ue'10 

90     Mai '11 

109  Mar' 11 
108     Feb  111. 
lOa^Mai'il  . 

■04  Apr'u9|. 
05     Jan  '11 
10     Mar  11  " 
01  ig     10I-6 
19     Mai'lu 
01  fOl "» 

7  734  Mar'll 

95a,  No v'Oii 
94  Ha  yil* 
B3»4  Feb'll 
b^^May'lu 

110  Mar'05 
5,8»4  Feb'll 

HO      JDtc'lo 

108         i^»4 

HI      Sep '09 

85  4        b6l» 

«04        b03s 


110      110 

112      112 

92         92 


'64     9S«8 


96  4    98  4 


i'9\le0 


130      130 


1054  10.) 
70  74 
814    814 

9534    97«8 


934    934 

97  4    98 
83  4    86 
1014  1034 
2     79  4    81 
0     85»4     bO'e 


90  4    9.)  4 
109      llO-n 
107      108 
102*4  103^ 


105      105 
.J109     111 

2  luo4  1024 


8]'1004  102 

.Jl   764    82 


68  I   914    905 
92        933 


97a4    9834 


27  1064  10e4 


102  4  Jau'D, 

120  4 -M1"' 11 

11034  Feb'll 

aB^Jan  11 

1104  Ueo'U 

81  Si 

a^iy  Mar'll 


106     Mar'll 

109  4  „uu 
116'bNov'10 
108  4L>eo'10 
113     J'ly'04 


111   83  4    874 
7  I  84  4    SS38 


120      122 
115^jlI034 

80  4    80  -v 

1104  H0l4 

81  81 
944    944 


..  106     1064 
6  10941104 


Jl.... 
II. 


92  7, 

85 

10034 

81 


9334 

85  4 

»4  Feb'll 

i^  Mar' 11 


88  S8  4 

8634  Mar'll 
93  4  93^ 
79  4       79'8 

78  4       78  s, 

79  Mar'll 
76     Feb'll 


24  9234  95  4 
13  I  85  8934 
....   100''4  10034 

....II  81       834 


40'  87«g  90 

,...'    86^4  894 

5!   92  4  94 

16,  79  4  8078 

1     784  79'4 

...     784  793s 

,...''   76  76 


BONDS 

- 
S.2 

Price               Week's 

;«0 

A'  a  71  a» 

N.  Y.  STOCK  KXCHANOE 

So  1* 

/rii/aii         Range  or    |S.a        Since 

Wkkk  E.ndino  March  24 

£$ 

1   March  24  \    Last  Sale    H/3  ^Janvary  1 

N  Y  Cent  &  H  li-(loii) 

Bid           Ash.  Loin         Hx,h 

No  Low    High 

a  ;ecli  Creek  1st  gu  a  4s.l93( 

J. J 
J-J 
J.J 

A-0 
JO 
J-D 

M-S 

9S4               !'.S\Dco'IO 

984  Nov'B 

1(6      ' 

2d  l'ii  gold  5a 193t 

tj 

Beech  Cr  Ext  1st  g  3  «q8  61951 

C.irt.fe  Ad  1st  »ii  <r4s...l9sl 
'-iouv  &  Oswe  1  sign  s  .">s  194! 
Moll  <fe  Mai  1st  gu  g  4s. .1991 

844  ...   

i| 

97     1    97^  Aur'09 

1094111 
9834    

1 

99  4        094 

20  1    99         99  4 

N  J  Juno  H  tru  1st  48...198< 

F-A 

95      100     ,105      Oct  "02 

Ny<t  Harlem  g  34S...200I 

M-N 

90     

!  904  Feb'll 

....'1    904     004 

N  Y<fc  North  1st  g  5s. ..1927 
Is'  Vcfe  PulstCongug4s  1993 

A-O 

A-O 

106     107 
95  4    97 

108     Oct  '09 

1   97  4  Feb'll 

|l 

..    .;    97  4      974 

Nor<fc  Mont  letgu  g  .r)S.191(j 
fine  Creek  reg  guar  6s.  1931 
R  W&ocon  lslext5s./(1922 

A  O 

,r-D 

A-O 

1074  8ai<= 

131  4  Ian  'o<j 
1074      j07  4 



2  lo7  4  108 

Oswe  <fc  R  2d  gu  g  5a...<?1915  K.A 

100      1((5 
1034 
96  4 

105      Jan  'Ob 
104     J'ne'10 
102 4  Feb'in 

R  W«fcOTRlst  gu  a  6s.  19 lb 
Kutland  1st  con  g  4  4s..  19  11 

M-N 
J-J 

OgcfeBChain  1st  sru  4s  t:194b 

J-J 

89 

89               94 

2 

854    89  4 

Rut-Canad  lstgu  g 48.1949 
St  Baw<te  A<llr  1st  g  6s.  1996 

J-J 
J-J 
A-O 
J-J 
J-D 

S12     J'ne'OH 
115     J'ne*09 

15>S        Kl'l.'IIS 

103      110 

.... 

Utiea<fe  Blk  Riv  gug 4s.  1922 
Bake  Shore  gold  3  4s 1997 

88        89 

S-:7,          3') 

9 

8«*»8    90 

Registci'i-.l 1997 

J-D 

S7  4     b-4 

m-  >.,  Mar'l  1 

--'.     884 

Debenture  1  4s i92s 

M-S 

934  sale 

. ■::  i 

32     !  3    ■     94 

25-year  g  4s 1931 

M-N 

934  sal. 

1-34 

45      92*4     ;'3  4 

KaA&H  B  ist  h'i  v.  5s.  1938 
Mahou  C'l  lili  1st  ,,s..l934 

J-J 
J-J 

:  104 

111     

ilo<4  Feb '11 

...    1  I'  '•„  1  10*4 

Pitts  <te  B  line  20  K  .is.al92b 
Pitts  McK*  V  lstgu  Os.  1932 

2d  guar  6s 1 934 

A-0 
J-J 
J-J 
J-J 
M-S 
Q-M 

1014 

122 '4 

120      

McKees.fc  H  V  IslgOs  191b 
Mich  Cent  us 1931 

107     



110    no 

1094 

110401a  'i( 

1 1.1 
9  '      Jan  '11 

Registered 1931 

J-J,      9,-»a    99 

.   . 

. ...      99        99 

Registered 1940 

J  B  do  S  1  st  g  3  4s          1 : <l>  t 

J-J  1     964 

MS'      864    Hi't 

9-t     Dec'oa 

HO       V 1  >  ■ !  ■ 

87  4  Mar'll 
91^  Mar'l  1 

M-N 
A  O 

87        bS 
91^ 

.-7        874 
914    92  4 

20-year  deb  48 1929 

Bat  U*atur  let  gug  38.1989 
M  V  ChiCvfc  St  L.  1st  g  4s  1937 

J-D 
A  O 

9934  100 

9934      LOO 

4 

99  4  100  4 

Registered 1937 

A-O 

•98% 

100     Dee'o9 

.... 

Debentures  4s 1931 

M-N 
J-J 

904 

101     Sale 

904         904 
101           101 

i 

90  4     9 1 

West  Shore  1st  4s  gu... 2361 

100  4  1014 

J-J 

9b34    99  4 

99  4Mai'll 

1 

99      100  4 

N  i  tto  Oreeuvv  i^ake    see  Brie 

N  i  <&  Bar    see  S  x'  C  *  Bun 

N  S"  Back  &  W     see  D  B  &  VV 

N  1'  B  B  <fc  W    See  Brie 

N  Y  &  Bong  Br  See  <  !enl  of  N  .1 

X  1'  H  H  &  H— NTon  con  4s.'56 

M-N 

93'4    944 

93'4  Mar'l  1 

9334     944 

Conv  deben  3  4s iljO 

J.J 

984  Sale 

98  4       i'8  4 

10 

18  4  1004 

J-J 

133s4  Sale 

133  4      133»4 

8 

133  4  134»4 

BousaLouic  il  con  g  58..1937 
M  H  &  Derby  cou  cy  58.1918 
Providence  teec  deb  4s..  1 907 

M-N 
M-N 
M-N 

112  4 

I'M- 

b5  4    87  4 

1124  Oct  '10 

864  Mar'll 

...1 

844    87 

M   i  <fc  Noitli     ,-ice  -S   Y  e  &  it 

M   1'  O  cte  VV  rei  1st  g  48. .01992 

M-S 

96     Sale 

9534        96 

7 

95        96»4 

Regis  $5, 000  only yl992 

M-S 

9  1  v  Feu  11 

1 

94  4    94  4 

-N    i  <te  Put    See  iS    V:  C  iVj  B 

N  X  &  R  B    See  Bong  island 

-N  is*  \V    see  Eng 

N  ¥  Tex  dfc  M     See  So  Pac  Co 

Xor  <&  South  ist  g  6s 1941 

M-N 

1004  103 

103  4  Jan  '11 

103  4  103  4 

liuprovem't  <fc  extg  lis. .1934 
New  River  1st  g  Os 1932 

M-N 
F-A 
A-O 

124  4  1  -4  v 

1244 

1-3  4125 

125  Dec' lo 

126  lai 

125     Jan' 11 

....   125      125 

N  <fe  W  Ry  1st  cou  g  4s.  1990 

A-O 

98  •„  ^alt 

984       u"*  "- 

3j   9b        994 

A.O 

9b     Jan'll 

9.34        934 

1    98        98 

Div'l  1st  life  gen  g 4s...  19441  J-  J 

92 <4    933i, 

17     92»g     93»4 

10-25  year  conv  48 1932 

J-l) 

107      5ali 

100  4     lo7a4 

771  100-..  1084 

Pocah  C  &  C  joint  4s..  1941 

J-D 

88  4    bJ 

>fj5g        89 

2|   88  4     90% 

Scio  V  &H  Blstgug4s  1989 

J-J 
M-N 

104 
9534    96  4 

105     Nov' 10 
'j  04       '-'0  4 

1 

2      904     974 

North  Illinois    See  Chi  <fc  N  VV 

Noriii  Ohio    See  B  Brie  &  VV 

is  or  Pac — Prior  lien  g  4s..  1  997 

O   J 

994  Sale 

li.'.'l        1'''7m  100     994  100»« 

0.-J 

V-F 

98  L4    yyL«i 
714    75  4 

984  Mai'114...  '  9M4    99 

70  4       71 4|   3b  ;  70  4    "-1 

General  lien  gold  3s u.2047 

Registered a2047 

U-K 

< 694 

09  4  Mar'll  ...     6J4    69S 

St  Paul-Dul  Div  g  4s 1990l  J  -D 

96      

90      Alar  IB....  I   96        96 

Dul  short  B  1st  gu  5s..  1910 
OBiiy coil tr 4s    see ut N or 

MS 

9  9      Feb' 10 

S>tP&  N  B  gen  g0s....l'J23 

F-A 

11634  Sale 

U034      U634 

Registered  cerlihc'a..i'J2.i 
St  Paul  <&  Dul  1st  5s 1931 

Q-F 

F-A 
AO 

11  j       Kob'lO 
110      J'lio'lu 
10234  Feb'll 

107-4 

1024 

....  ' 

....    102s,  D'2S4 

1st  consol  gold  4s 190b 

Wash  Cent  1st,  g4s 1948 

Nor  Pao  Tor  Co  1st  g  0s..l93.i 

J-D 
J-J 

96 

91      

Ill      

90  4  Apr'10 

92  4  Nov' Hi1 
1  1  iv  Jan'll 

....::::::::::: 

....     Ill  »8  111»J 

Nor  Ry  Cat    See  So  Pao 

Nor  Wis    See  C  St  P  M  &  O 

Nor  &  Mout    See  N  V  Cent 

<  h  Ind  <fc  VV    see  C  C  C  <te  St  1 
vyhio  Riv  R  R    See  uait  &  0 

Ore  &  Cat    See  So  Pao  Co 

Ore  short  Bine    see  U  u  Pao 

Oswego  &  Rome    see  N  i.'  C 

L)ac  Coast  Co  1st  g  5s... .1940 
X  ac  of  Missouri    see  Mo  i'.io 

J-D 

105410768 

1064     1004 

7  U'5  4  108 

...Jl02     102 

Penn  RR  1st  reat  est  g  4s.  1 923 

M-N 

99»s  100  4 

102     Feb'll 

Consol  gold  5s ..1919 

M-S 

103      HO 

li,9  4 -Ian '09 
10. t.  Uec'lo 

Cousol  gold  4s 1943 

M-N 
M-N 

Convertible  g  34s 1912 

99  4  s'«'t 

99             99  4     37      9b34     99  •« 

Convertible  g  3  4s 1915  J-D 

96  4  "<alh 

90  4        905e  103  1    90 'i    I'OOg 

Consol  gold  4s 1948  M  N 

lOd-a  1033, 

1034      1034       1   1034  104>» 

AUeg  Vai  gen  gu  g  4s...  1942 

M-S 

100 

1004  Jan'll  ....   1004  1004 

DRRR&  Bgelstgu4sg.'30 
PhilaBal<fc  VV  1st  g  4s. .1943 
Sod  Bay  <£>  so  1st  g  63. ..1924 
U  N  J  UK  &  Can  geu  4s. 1944 

F-A 
M-N 
J  -J 
M-S 

9b      

102  4 

loo 

100      

10lJ4  Deo' 10 

102  Jan '03 

103  4May'10 

l| 

1 

II  .. 

Peun  Co — Uuar  lstg  44s. 1921 

J-J 

103  4  104  4 

1044      1044       2  1034  1044 

Registered 1921 

J-J 

1024 

1024      102  V      2  1024  102^ 

Guar  3  4s  coll  trust  reg.  1937 
Guar34scoll  tr  ser  B...1941 

M-S 
F-A 

87 

88     

90      Aug'  1 J 
88  4        85  4 

10    tif'tt    884 

Tr  Co  certil's  gu  g  3  4s. 1910 

M-N 

97  4    97-8 

97 4  Mar'll  ...J  97       974 

Gu  34s  tr  ctfs  O 1942 

J-D 

J-D 

87  4    90 
89 

87     Aug' lo 
91     Deo '09 

Gu  34s tr  ctfa  D 1944 

11 
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Conl  and  Iron 

Buff<&Susq  Iron  s  t  6s 1932 

Debenture  6s a  1920 

O01  u  &  i  Co  gen  s  t  g  5s..l94o 
Convertible  deb  g  6s. ...1911 
Col  Indulst<&  coll  5s  gu..l934 
Contin'talClstst  gu5sg.l952 
Qr  Riv  Coal  <fe  C  1st  gOs..  1911 
Jen  &  Clear  C<&  Il8tg6s.l92' 
ltan&HC<fc  Clstsfg68.19t>] 
Pooah  Con  Collier  lets  f  5s.'5^ 

Sunday  Creen  Co  g  5s 1944 

Tenn  Coal  gen  5s 1961 

Tenn  Div  1st  g  6s al917 

Birm  Div  1st  consol  6s.  .1917 
Cah  C  M  Co  1st  gu  g  68.1921: 
DeBarC<fc  1  Co  gu  g  6s.  1910 

Vlotor  Fuel  1st  s  t  6s 1953 

Valron  Coal<&Colst  g  6s. 1949 


J-D 
M-S 
F-A 
F  A 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
AO 
J-J 
J  D 
F-A 
J-J 
M-S 


974 

90       92  4 

97  4    93'4 

100    1004 

75        764 

904 

90      


....  1013< 
....    85 


104     1044 
10434  106 
IO434  106 
107      


88     Sale 
94 


97 
90 

98  4 
100 
,5 

107»8 
102<4 
107 
105  4 

83 

78 
104 
105 
104  4 
110 
100 

87 

94 


Feb'll 
Dec'10 
Mar'll 
Mar'll 

75  4 
Dec '04 
Apr'Oti 
May'97 
Dec '00 
J'ne'10 
Feb '07 
104 
105 
Mot- 11 
Jan 'OS, 
Jan  'lo 

88)-. 

94 


964    97 


974  99 
99a4  100 
75       794 


103»4  104  4 
105  105 4 
104  4105  4 


87 

9  1 


88  4 
96  4 


Manufacturing  &  Industrial 

Allis-Chalmers  1st  5s 1930 

Am  Ag  chem  1st  c  5s 192b 

Am  Cot  Oil  ext  4  4s 1915 

Am  Hide  &  B  1st  s  t  g  6s.. 1919 
Amer  Ice  Secur  deb  g  6s..  1925 
AmSmelt&R  sub  rets  Os  full  pn 
Ain  Spirits  Mtg  1st  g0s..l9l. 
Am  Thread  1st  oof  tr  4s. .191: 
Am  Tobacco  40- yr  g  6s 1944 

4s 1951 

Am  Writg  Paper  1  st  s  f  5s.  1 9 1 : 
cieth  steel  1st  ext  si  6a..  1921 
;eut  Beather  20-year  g  68.192. 

Cons:  1  Tobacco  g  4s 195  , 

Corn  Prod  Bet  s  f  g  5s 193< 

1st  25-year  st  6s 193 

Cuban-Amer  Sugar  coll  tr  Os'lb 


J-J 
A-O 

y-F 

M-S 
A-0 

M-S 
J-J 
A-O 
F-A 

;-j 

A-(, 
F-A 
A  \ 
VI- N 
*-o 


774 
1014 

97  4 

33 

73 

IOP4 

100 

92  4 
lO?^ 

85  4 

89  8« 

83  4 

99 

85  4 

95 


98 


Sale 
bale 

98 
Sale 

7  44 
Salt 
100'- 

931-. 
Sale 
Sale 
sale 
Salt 
sale 

"  90\ 
96 
964 


774 
1014 

9734 

98 

744 
I01»e 
100 't, 

93  4 
107  »» 

81 4 

894 

88 

99 

85  4 

96 

98 

964 


78 

13 

10 1', 

ill 

9734 

20 

99  K 

30 

74  4 

II 

10  13,, 

7( 

Mar  11 

Mar'll 

107', 

17:-. 

85  4 

227 

90 

31 

83  \ 

54 

99  4 

7t 

854 

1 

96 

f 

96 

; 

964 

i 

76*e 
1014 
97  4 
90  4 
06 

100»4 

100 
92  4 

10134 
794 
89  4 
80  4 
99 
814 
96 
96  4 
95  4 


784 
102% 

98 
100 

75 
102  7. 
101  ' 

93i« 
107»! 

85^ 

90 1. 

89 
100 

85u 

97* 

97 

97 


•No  price  ICrlilay;  latent  bid  and  xsltert.  aDne.lan   b  Dne  Feb   eDueMay  jUnnj'ns  h.  Duo  j'ly  teDne  vne     o  Dueoct     t>  Dae  Nov    q  Due  Deo     /  FUt. 
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BONDS 

n.  y.  stock  kxohanok 
Wkkk  Ending  march  24 


It 


-Price 

I'riilav 
March  '14 


Weelc't  "=,=  l.anye 
A' an  a e  or  S  °  Since 
Last   .sale     °;/1    January 


II  in  A«li 

oh     as*.. 

1(12      

100  4> 

Kf't 

'.'(I      

91        96 

01       on 

01        88 

loin.  1P51, 

103  Hi  104 

103 '«  .... 

103      

107      .... 

107 

107 


109     

01        07 
7(1  Ht    76 '8 
7  0'  '4  Salt 

100l4 

110*4 

100  Hi  104  Hi 

102H3  106 


S6*4    87 


J-J 


J -J 

J-J 
A  0 


J-J 


J-J 


112*4 

97 
0(5  "2 

Sale 
07  >s 

86<4    89 


Penns.  ivauia  Co— (ton) 

Guar  10-25  year  g  4h 1931IA  O 

ci  &  Mar  1st  gu  R4Hi8..1936  m-n 

CIA;  I'KCH  gUg4HlB8erA.'42!  J-J 

Series  B 1042lA-O 

Series  C  3  His 194.^  M-N 

Series  D3His 1950  F-A 

Erieds  Pitts  gu;,' 3  Has  B.lO-lo  J    j 

Scries  C 1040  J-J 

QrK&I  ex  1st  |rug4Hisl94  1|  J  -J 
Pitts  Ft  W  &  C  1st  7s.  ..1912  J-  J 

2d  7s 1  i)  1 2  J  -  J 

8(1  7s ftl012JA-O 

Pitts  Ycfc  Ash  1st  con  68.1027  M-N 
PCCdsStBKU4HisA...104d  A-O 

Series  15  guar 1042  A-0 

Series  0  guar 1042  M-N 

Series  B  4s  guar 1045  M-N 

Genes  E  3 Hi  goal  g 1949|  F.A       9i*g  , 

Series  G  4s  guar 1057M  N      9843. 

C  SI  Bcfc  P  1st  cou  n  ok.IO.S'.  A  O      112 
Peusaeola  <fc  Atl  Jiec  B  <te  Nasul 
Peo  <fc  Bast    ics  C  C  C  cfc  St  B 
Peo.fe  Pek  Uu  1st  g  Os 1921  Q-F 

2u  gold  4  His lil92BM-N 

Pere  M,'ui|iu-u.-— K.-l  4s..l05r>  J-J 

Belauding  j;uar4s. 1955  J-J 

Chd;  v»   aioa 1021,J-D 

Flint  cfc  P  M  gOS 1020  A-O 

1st  consul  gold 68 1030, M-N 

Pt  Hurou  Biv  lstg  6s. 1039:  A-O 

SagTusds  1.  lstgu  <-■  4s.  1031 1  F-A 
Phil  U  cfc  \V    bee  Penn  KK         I 
Philippine  Ky  Isl30-yrsl4s'37  J 
Pitts  Cm  cfc  si  Li    See  Penu  Co 
Pitts  Clevc  cfc  Tol     See  B  cfc  O 
Pitts  Ft  W  &  Cli    &e«  Penn  Co 
Puts  MoKees  &  X  Ate  A'  V  cen 
Pitts  Sll  cfc  B  B  1st  g  6s. ..1040  A-O 

lstoonsol  jrold  5s 1043 

Pitta  <&  West    .see  B  cfc  o 

ReatLiUK  Co  gen  g  4s 1997 
Kegisterou 1007 

jersey  Cent  coll  g  4s. ..1961 
Rensselaer  cfc  Sax    Aee  B  cfc  B 
Bicn  cfc  Dan    6ee  ooutli  By 
Bich  di  Meek    eve  Southern 
Bio  Gr  West  see  Den  cfc  Kio  Gr 
Bocii  &  Pitts    A'ee  B  B  di  P 
Borne  Wat  di  Ug    bee  JM  ¥  Cent 
Butland    bee  iN  V  Cent 
Cag  Tus  cfc  11    J5'ee  Pere  Marq 
Ot  Jodi  Gr  Isl  lstg  4s. ..1947 
St  B  &  Cairo    bee  Mob  da  Ohio 
8t  B  di  Iron  Mount    bee  M  P 
8t  B  M  Br    See  X  Kit  A  ol  st  B 
8t Bonis  &S  F— .-tens  Us. 1931 

General  gold  6s 1031  J- J 

8t  B  <fc  S  F  BK  cons  g  4s. .'00  J  .  J 

Gen  16-20  yi  5s   1027  M-N 

Southw  Biv  1st  g  6s.. 1047  A-O 

Beiunding  g  4s 1951  J-  J 

K  C  Pt  S  cfc  M  con  g  Os.. 1028  M-N 

KCFtScfcM  Kyrelg4sl036  A-O 

K  C  di  MB&B  lstgu  5s.  1020  A-O 

,    Oz'rkcfcOliClstgu5sg.l013  A-O 

81  Boms  So    bee  Illinois  Cent  I 

St  B  S  W  1st  g  4s  bd  ctis.1989  M-N 

2d  g  4s  inc  bond  etis...pl989|  J-J 

,    Consol  gold  4s 1032!  J. D 

:    Gray'sPtXerl8tgug68  1047  J -D 
,Bt  Paul  <fe  Bm    bee  Nor  Pacitio 
8t  P  Minn  &  Man    bee  Gt  Nor 
!  Bt  P  &  IS  or  Pao    bee  JSI  or  Pao 
:StP&S'xCity  fieeCStPM&O 
SA«fe APasslstgug4s...l043  J-J 
:8P<to  N  P  1st  sink  t  g5s.lU±o'  J  J 
8av  P  <fe  West     bee  Atl  Coast  LI 
Scioto  Val  &  N  K  bee  Nordi  W 
Seaboard  A  B  g  4s  stamped '50  A-O      86 

Coll  tr  refund  g  6s iOll  M-N     100 

Adjustment5s ol040  F'-A      75 

|    Atl-Birm  30-yrlst  «  4s.el033  M-S!      .So" 

i    Car  Cent  let  con  g  4s.. .1040  J  -J  |     02 

;    FlaCencfc  Pen  1st  g  6s. 1018' J-J     102 

1st  land  gr  extg  5s.  ..1030  J-J     103 

Consolgold  5s 1043  J-J]   105 

■    Ga&  Ala  By  1st  con  6so  1045  J-J!   101 
GaCar  &  No  lstgug5s  1020  J-  J     104 

Seab  <fc  Boa  1st  5s 10201  J-J     104 

6her  Shr  &  So    bee  U  K  di  T 
SU  Sp  Oca  <fe  G  bee  Atl  Coast  B 
Southern  Paciiic  Co — 
;   Gold  48  (Cent  Pac  coll). fcl040  J -I) 

j   20-year  conv  4s #1020  M-S 

I    Cent  Pac  1st  ret  gu  g  4s  1049  P-A 

Begistered j.040  P-A'    

Mortguar  goW3>a8..«192»  J-D      OlHs 

Through  St  B  1st  gu  4s  '54  A-O      

!    GH&SAM<fePlst5s..  1031  M-N'    106 

'    Giia  VGdiN  Isth'ug5s.l024  M-N     

I    Bous  H  &  W  T  1st  g  6s. 1033  W-N     105 

1st  guar  5a  red 1033  M-N     105 

|    H&  TC  1st g6sintgu..  1037  J-J     110 

Consolg  6s  int  guar...  1012  A-O    108  hi 
I  •    Gen  gold  4s  int  guar.. 1021  A-O      94 
Waco<fe  N  W  Oiv  1st  g  OS  'SOW-N     116 

I     A&NWlstgUK5s 1041IJ-J     104 

i    Morgan's  Bads  Tlst7s.l01S  A  o    115^ 

:      1st  gold  os 1020  J-j    no34 

i   JNo  of  Cal  guar  g5s 1038  A-O    

|  Ore  &  Cat  1st  guar  g  os.1027  J  -  J    lool4 

i    Bo  Pac o:  Cal— Os  B 1012  A-O     10134 

1st  gold  6s  P 1012  A-O     101:14 

1st  con  guar  g  5s 1037  M-N     107;>s 

!    SoPacOoast  lstgu  4s  g.1937  J-  J       84 
'    San  Fran Terml  1st  4s..  1050  A-O      92"<i 
'    Tex&AOSahBivlstg6s.l012  M-S     101  Si 
Con  gold  6s 1043  J-J     101 
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BOM)-. 

n.  y.  stock  exchange 
Wkkk  Ending  march  24 


SS\ 


Fnce  WeeVt        §3       liana* 

Friday       \     Kami'-  or      o  o         Since 

i/arch   -4        Last    Salt         ^    January  I 


o  Pac  Kit  1st  ref  4a 1955 

.Southern— 1st  con  g  5s 1004 

Registered 1904 

Develop  &  gen  4s  SerA.  L906 
Mobdi.  Ohio  ouli  ir  ji  48. .1938 
Aloin   Div   1st  g  4  4i.5»...  1006 

St  Bouis  div  1st  g  4s 1051 

Ala  Con  K  1st ,  tf  Os 1918 

Atl  di  Banv  1st  n  4s 1048 

2d  4s 1048 

Atl  d;  Yad  1st  gguar4s.l040 

Col  di  Greeuv  1st  Os 1010 

K  T  Va  di  Ga  Biv  g  6s. .1030 

Con  1st  gold  5s 1050 

B  Ten  reor  lieu  g  5s 1038 

Ua  Midland  1st  3s 1046 

Ga  Pac  Ky  1st  g  6s 1922 

Knox  di  Ohio  1st  k  6s...  1025 
Jloodi  Kir  prior  lieu  g  581945 

Mortgage  gold  4s L945 

Rich  &  Bau  con  g  08 L91 5 

Deb  5s  stamped 102  i 

Bich  &  Meek  1st  g  4s. ..10-1.- 

So  Car  &  Ga  1st  g  6s 1010 

Virgiuia  Mid  ser  C  08...101ti 

series  u  4-5s io-^i 

Series  K  5s 1020 

General  5a 1030 

Guar  stamped 1030 

Vad;  So'w'l  1st  gu  58.2003 

1st  cons  50-year  6s..  1  058 

W  O  ds  W   1st  cy  gu  4s..l0ii4 

West  JN  C  1st  cou  g  08. .1014 

S  &  H  Ala     bee  B  &  N 

Spokane  internat  lstg  5s  1955 

1erAotStBlslg4'-2S..1030 
1st  con  gold  6s 1804-1944 

Geu  refund  s  I  g  4s 1053 

St  B  M  Bge  Ter  gu  g  6s. 1030 
Tex  cfc  JM  O    bee  So  Pac  Co 

Tex  di  Pac  1st  gold  5s 2000 

2d  gold  ino  6s ?2000 

Ba  Biv  B  B  1st  g  5s 1031 

W  Mm  W  ds  JM  W  1st  gu  5s  '30 

Tol  di  O  C  1st  g  5s 1035 

Western  Biv  1st  g  5s...l03o 

General  gold  5s 1035 

Kan  di  M  1st  gu  g  4s 1990 

2d  20-year  5s  .  1027 

Tol  P  ds  W  1st  gold  4s 1017 

TolstBdi  W  prheng3Hjs.l02J 

50-year  gold  4s 1060 

Coll  tr  4s  g  SerA 1017 

Tor  Hamds  Bull  lstg  4s./tl040 

UlsterdsBelistcon  g  6s  1028 
1st  retund  g  is 1052 

Un  Pac  KK  ds  I  gr  g  4s  ...1047 

Begistered 1047 

20-yr  conv  4s 1927 

1st  di  rel  4  s ^2008 

Ore  Ky  di  JMav  con  g  48.1040 
Ore  Short  Bine  lstg  6s..  1022 

1st  cousol  g  5s 1040 

Guar  reluud  4s 1020 

Begistered 1020 

Utahdi  Nor  gold  6s..l02u 
Uni  JN  J  KK  di  C  Co  bee  Pa  BK 
Utah  Central  bee  Kio  Gr  Wes 
Uuihdi  North  bee  Un  Pacific 
Utioa  di  Black  B  bee  JM  1'  Cent 

VI  amlalia  consol  tr  4s 1055 
Consol  4s  Series  B...1057 
Vera  CruzdiP  lstgu 4 ^s.  1034 
Ver  Val  iud  &  VV    bee  Mo  P 
Virginia  Mid    bee  South  Bv 

Wabash  1st  gold  5s 1030 
2d  gold  5s 1030 

Bebeuture  seriosB 1030 

1st  lien  equip  s  fdg  5s. .1021 
1st  Beu  50  yr  g  term  4s.  1954 

1st  ret  and  ext  g  4s   1060 

Bet  <fc  Oil  Kxt  1st  s  5s.  .1041 
Bes  Moiu  Biv  1st  g  48. .1030 

Oin  Biv  1st  g  3  His 1941 

Tol  di  Ch  Biv  1st  g  4s...  1041 

Wab  Pitts  Term  1st  g  48.1954 

Cent  &  Old  <Jol  Tr  Co  certls. 

2U  sold  4s 1054 

Trust  uo  certls 

Warreu    bee  Bel  Bac  di  West 
Wash  Cent    ib'eeN'orPac 
Wash  o  di  W    bee  southern 
Wash  Termi  1st  gu  3  Has..  1045 
West  Maryland  lstg  4s...  1062 
W  Va  Cent  di  P  1st  g  6s  1011 
West  JM  V  di  Pa  lstg  6s.  .1037 

Gen  gold  4s 104o 

Income  5s ctl043 

West  No  Car    bee  South  Ky 

Wheel'g  <fc  B  JS  1st  g  6s.. .1920 

Wiieel  Biv  1st  gold  5s. .1028 

Bxteu  di  Imp  gold  5s. ..1030 

KK  1st  cousol  4s 1040 

20-year  equip  s  1  6s  ...102^ 

Wilkes  cfc  Bast    bee  Brie 

Wil  cfc  Sioux  P  bee  St  P  M  cfc  M 

Wis  cent  60-yr  1st  gen  4s  1040 

Supcfc  Duidivcfcteriu  lstis'JO 

Telegraph  and  Telephone 

Am  Telep  <fc  Tel  coll  tr  4s  1020 

Convertible  4s 1036 

Mich  State  Telep  1st  5s  ..1024 
JN  Y  Telep  lstdi  gens  1  4HiS.'30 

Pac  Tel  cfc  Tel  ist  6s 10  J  7 

West  Uniou  col  tr  cur  5s.  1038 
F'd  and  real  est  g  4 His...  I960 
Conv  4s,  Series  A 1036 
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95        05  Hj    05 
103*8  103J4  10334 


98*4 

97*g 
100 

95  4i 

103*4 


33     89*g    91 

337  105      100 

...     98       09*4 

78     98%    OdHi 

46     07        977» 

1     00  43 100 

0     05        0534 

4  103      103*4 


iniSCBKI-ANKOUai    BONUS— Concluded. 


manufacturing  &:  iiuliustrin! 

Distil  Sec  Cor  conv  1st  g  6s. '27  A-O 
E  I  duPontPowder4Hs..l936  J-B 
Ueu  Hilectric  deb  g  3 His..  1042  F'-A 

10-yrgdeb5s.... 1017  J-B 

jlnt  Paper  Co  1st  cou  g  os.lOlt  F-A 

;    Consol  conv  s  1  g  6s 1935  J-J 

btntStPump  1st  si  5s 1920  M-S 

aLiackaw  Steel  1st  g  5s 1923  AO 

?NatBnanicfc  Stpg  1st  6s..  1929  J-D 
fN  V  Air  Brake  ist  conv  6s  '28  Vl-N 
[By  Steel  Spgs  1st  s  i  os...  1921  J-J 
lBepubidiSl8t&coltr6s.l934  A-O 
lUmon  Bag  &  P  1st  si  5s. .1930  J-J 

1  Stamped 

iU  S  BeathCo  s  f  deb  g6s.. 1913  .M-N 
'USKealtydiIconvdebg5s'24  J-J 


jUSBedcfc  Kef  1st  si  g  68.1931 


c 


J-J 


78\  Sate 

83*4 

S1U0 

81 

147 

14S 

looH»lo27b 

84Hi 

85 

03  Hi 

Sale 

08°g 

904s 

04  H 

Sale 

102  Hi 

103 

07  m 

103  Hi 

95 

Sale 

95 

06 

101Hll0434 

89 

00 

7514  Kale 

103  "b 

Sale 

78Hi 

83*4 

81 
147 
103 

85 

93  Hi 

08 'a 

95 

102  Hi 
07  H. 

103  4: 
95 
95  Hi 

101  Hi 

80 

754, 
103  H. 


S  Kubber  10-yrcoU  tr6s.'i8|  J-D 

•  No  i>rice  Friday;  latest  bid  and  asked  this  week. 


78*t 

S 

8334 

2 

Feb'll 

147*4 

14 

103 

4 

Mar'  1 1 

03*4 

21 

99 

31' 

05 

6 

102  Hi 

6 

Feb'll 

Feb'l  1 

95  Hi 

4 

Mar'll 

104  Hi 

fc 

80 

0 

78 

0 

103*4 

61 

iHanufacturintr  &  industrial 

(J  s  steel  Corp— (  coup  .(11903 
SI  10-60 yr 58.  (reg  ..it  19 63 

/a-Car  Cliom  1st  15-yr  0s  1023 
West  Electric  1st  6s  Bee  1022 

.V  estiujfiouse  B  cfc  -ds  1  os  '31 
.iliHCeilaneous 

Adams  Bx  col  tr  g4s .104a 

Armour  cfc  Uo  lstieaiest4  H:s'30 

Bush  Terminal  1st  4s 105^ 

Consol  5s 1055 

DetMcfc  M  ldgr  incomes. .1011 
institlor  Irrig  Wks  4  His  1043 
Int  Mercau  Marine  4 His. .1922 
tut  Navigation  1st  s  1  5s. 102', 
Morns  &  Co  1st  si 4Hi8..1939 
N  x*  Bock  50-yr  1st  g  4s..  1051 
Pub  serv  Corp  N  J  gen  os.  IO00 
Wash  Water  Pow  ist  5s..  1930 


M-N 

M  N 
J-D 
J-J 
J-J 

vl-8 
J. 11 
A-O 
J-J 
A-O 
M-N 
A-O 
F-A 
J-. 
F-A 
A-O 
J-J 


105«8Sale 

1  hi  Hi  Sale 
100  Hi  101 

02  Hi  salt 

83     Sain 

03  Sale 

0l4i 

97        98  Hi 

40 

94      

66H1  67 
80  Salt 
01  Hi    92 

90 

94     Sale 

102  Hi 


1053g  10534 

105*8  105*4 

101  Hi  101  H, 

100  Hi  iOO't 

92  92  4i 

83Hi       89  H 
02*4        03 
01 '4  Feb'll 
08  08*g 

35  35 

06  Hi  Nov' H, 
66H1  67H. 
70*4  80 
0  1  Hi  9 1  H 
00  Mar'll 
04  04  Hi 

i02HiMax'll 


1 

266 

103*4  JSfJ 

2 

103«8  I-0*3* 

12 

100  Hi  102 

14 

100  Hi  101 

30 

91»g    03 

9 

83Hi    91 

U 

02  Hi    03  Hi 

00       OlHj 

Id 

07       VSH 

- 

35       35 

6  • 

64       68  Hi 

88 

78       80 

v 

01       92 

90       90 

122 

93Hi    96V» 

—• 

102  Hi  102 Hi 

b  Dae  Feb  it  Due  Apr  cDas  ilr.y  r/Duo  J'ne  ADue.J'ly    kDas  Aug  oDue  Jet  pDae  Nov  s Option  Sale 


^d? 


CHICAGO  STOCK  EXCHANGE -Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS—HIGHEST  AND  LOWEST  SALE  PRICES 


Salurdau 
March  18 


M80 

*2 

*5 

♦90 

24 

*8 

*4 

*41. 

*23 

♦  68 

*221: 

69 

*22 

♦63 

♦69 

12 

50 


185 

3 

7 
92 
241 

9 

5 

Ah 
25 
70 
2314 
69 
24 
65 
70 
12 
50 


93j 
801 2 


♦91 

801 

♦265  ... 

128  128 

♦75  751-1 

1123.!  112-14 

♦14512  146 

♦55  58 

05  55 

80  8OI1 


♦1  lis 

*2  3 

♦5012     5U2 

121       121 

♦151      153 

1261g  12714 


9c        9512 


663S     68 


49 
97 


4934 
97 


129      130 
♦  12712  1281- 
♦119      120 
♦11812  120 

♦10534  IO0I4 


1441-  145 
120  120 
1001-  100">x 


♦160      169 
*103l-  104 
4'8       5 
7758     7734 
♦2012    2U2 


Monday 
March  20 


*180 

♦2 

•512 
♦90 
♦24 

*8 

♦  4 

*41o 
*23  " 

*  16 
*2212 
♦681- 
*221- 

64 

♦  68 
12 


185 

3 

7 
92 
241. 

9 

6 

43. 
25 
70 
231- 
691- 
24 
65 
70 
12 


*9'2 
*801- 
*265 
128 

75 
*112 
*14534 

57 

55U 

80 


934 
81 

128  " 

75 
115 
14612 

57 

56 

8H» 


♦1 

*2 
♦50 
120 


1 

3 

51 

12012 


*151>2  153 
127»4  12914 


9412     9512 


67  6812 

47  47 

49  491 

♦95  97 


129 
*128 
*118 
*118 

106 


i:i(Hi 

130 

120 

120 

10JU 


14454  148 
*12«      121 
100"'S  10034 


166      lriii 
101      104 
5  5 

7818     79U 
21        211s 


Tuesday 
March  21 


*180 

♦  2 

*51 2 
♦90 

24I2 

♦8 

*4 
458 
•23 
♦  6S 

2314 

69 
*2212 
*63 
*68 

12 


185 

3 

7 
92 
241- 

9 

5 

45* 
25 
70 
2312 
69 
24 
65 
70 
12 


934 
8058 
♦265 
128 
*74 
*11212 
*140 
56 
5614 
80 


934 
81 

1 "2 is" " 

75 
115 
1461- 

57 

57 

82 


*1 
♦2 

5034 
12012 

*15H9 

12712 


1'8 
3 

507s 
12012 
153 
I2SI4 


94        941; 


68        68 


49 

+95 


50 
97 


131 
*125 
*118 
*118 

10634 


131 
127 
120 
120 
1068j 


145?8 
1201- 

1U0-S 


149 

1201" 
101 


IT06 
104 
4?8 
7878 
2112 


169 
104 
4?s 
7914 

217S 


Wednesday 
March  22 


♦  ISO 

*2 

*r> 
♦89 
*24 

♦8 

*4 
45g 
♦23 
*68 

23I4 

69 
♦22 

6434 
♦68I2 
♦1178 

50 


185 

3 

7 
901- 
25 

9 

5 

4»8 
25 
70 
2313 
69 
23 
6434 
70 
12 
50 


934 

801 2 
*265 
♦ 

75 
♦  1121 
*146 

56 
♦56 

80 


934 
81 

lYs" " 

75 
115 
14612 

56 

57 

8H- 


♦  1 

♦2 

5034 
121 
153 
1271- 


1]8 

3 

51 

12212 

153 

128 


9212 
"67" 


94 


50 
♦95 


50 

9012 


13012 
*125 

118 
*118 

107 


13012 

127 
120 
120 
107 


UM,S 
12012 

1007g 


150 
1201; 

101 


*166 
L031g 
♦484 


169 
10334 

5 


2134     2134 


Thursday 
March  23 


185      185 

Last  Sale 

6         6 

Last  Sale 

24        2412 

Last  Sale 

Last  Sale 

412      434 

Last  Sale 

70        70 

2312    2312 


69 
*22'2 
♦64  " 
♦68'2 

12 
*4878 


9*g       934 
80?g     8078 
Last  Sale 
128      128 
73        74 
*112      115 
14612  1461- 
5612     5612 
♦  55        57 
81        8178 
Last  Sale 
Last  Sale 
Last  Sale 
5034     50?8 
122      12212 
153      153 
128      128 
Last  Sale 
1414     14I4 
Last  Sale 
♦92        94 
Last  Sale 
O6I2    67 
*46        48 
49        49 
*95        97 
Last  Sale 
Last  Sale 
130      1301- 
Last  Sale 
120      120 
120      120 
♦10612  107 
Last  Sale 
1477g  14812 
+120       121 
10034  101 

Last  Sale 
168      108 

10312  101 

434       478 
7834     70 
♦21        2134 


Friday 
March  24 


1'2       JulyTO 

91     "  Mch'ii 

8lV   "  Mch'ii 

434        Mch'll 

4">8  458 

24"g     Mch'll 

♦68  70 

2312       23'2 


23 
♦64 

69 
117g 

*48?8 


23 
65 

7  ns 

ll\s 
50 


265 

128 

73 

*112 

*146 


Feb' 11 

128 

73 

114 

14612 


♦  55 

SO 


57 
81 

2        Feb1 11 
Nov'09 
Oct' 10 
50?g       51 
123        123 


128 
18S 

78"" 
93 

OU2 
65 

♦46 


128 
Feb'10 

Jan'll 

931- 
Jairif 
66 
48 


*95  97 

2ig      June'07 
20        Nov'09 

128"  Mch'ii 


107        107 
11-16  Mch'09 
14612     MN'i 
12014     I2OI4 
10078     101 
4  Feb'll 

100        169 
104        104 


*21 


22 


Sales 
or  the 
Week 
Shares 


33 
"26 

"297 

280 
.... 

309 

285 

50 

140 

496 

80 

35 


400 
361 

~iJ4 

475 

2 

25 

282 

503 

2,390 


350 

194 

35 

3,606 

""35 

"443 

2".  103 

9 

430 

60 


622 

"25 

45 

150 

9~.6o5 

103 

2,1.97 

"is 

135 

345 

1,400 

195 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Ha,  roads 

Chicago  City  Ky 100 

Chicago  &  Oak  Park..  100 
Do     pret    100 

Chic  Hys  part  ctf  "1" 

Chic  Hys  part  ctf  -  2" 

Chic  Hys  part  ctf   "3" 

Chic  Hys  part  ctf    "4" 

Chicago  .Subwav 100 

Kans  City  Hy  &  Lt-.lOO 

Do      pre! 100 

.letropol  VV  S  Kiev.. .100 

Do      pref 100 

.Northwestern  Kiev 100 

Do      prel ..100 

south  Side  Elevated. .100 
streets  W  Stable  C  L.100 

Uo      prer 100 

Miscellaneous 
American  Can 100 

Do      pret .100 

American    Radlator._10(! 

Do      prel. .100 

Amer  Shipbuilding. ..100 

Do      pref 100 

AmerTelep  <Sc  Teleg 

Booth   Fisheries  coin 

Voting  Trust  ctf 

Do  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Mait'g 

Do  pref 

Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Commouw'th- Edison,  loo 

Do     rights 

Corn  Prod  Rd  Co  com 

Do        uo         pref 

Diamond   Match 100 

Do     rights 

Illinois  Brick 100 

Masonic  Tempie 

McCrum- Howell   Co. .100 

Do     pref 

Mllw  &  Chic  Brewing 

Do  prel 

National  Biscuit 100 

Do      pref .100 

National  Carbon 100 

Do      pref .100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Hocbuck  com. .100 

Do      pref 100 

Swift  &  Co. 100 

Do  riahts 

The  Quaker  Oats  Co. .100 

Do      pref 100 

Umt  Box  Bd  &  P  Co. 100 
United  StatesSteel  com 
Western    stone 100 


Range  /or  Ytar  1911 


lowest 


185    Jan  11 


4     Feb    1 

91     Men   7 

23'2  Jan  12 

8i  2  Feb  27 

4i3  Men    1 

3?g  Feb    2 

20     Jan  30 

671-  Men   8 

19l2  Feb    1 

65     Feb    1 

2D2  Men  10 

60     Jan  11 

68     Jan    9 

3     Jan  16 

49     Jan    u 


884 
7678 

265 

120l2 
7134 

11014 

1415s 
40l2 
3912 
08 
51 


Jan  3 
Jan  7 
Jan  9 
Men  9 
Jan  4 
Jan  6 
Jan  7 
Jan  23 
Jan  19 
Jan  U 
Jan  30 


41  Jan  3 
115  Jan  25 
151i2Jan  6 
113     Jan  19 


1334  Jan  11 


78 
921 
.01 
01 
47 
45 
92 


Jan  18 
Feb  10 
Jan  4 
Feb  17 
Jan  is 
Men  3 
Men  3 


11714  Jan  17 
123  Jan  3 
11512  Jan  11 
118  Jan  18 
103i2Mch  3 


cl4134Mchl5 

119     Jan  11 

lOOlg  Mchl3 

1     Feb    3 

165     Men   7 

10212  Feb    1 

434Mchl6 

72I4  Jan    3 

21     Jan  10 


Hangt  /or  Previous  T* 
(1910) 


6 
93 
2514 
10 

5 

6 
25 
72'2 
2312 
69 
23 
65 
72 
I3I4 
50 


Men  23 
Jan  21 
Feb  3 
Jan  28 
Feb  27 
Men  _ 
Feb  23 
Feb  25 
Men  21 
Jan  10 
Men  2 
Men  20 
Jan  14 
Feb  23 
Jan    9 


I 


10 

8234 
265 
130 

79 

11234 

14612 
591 4 
5734 

82 
52 


Lou  est 


160  Oct 
H2  J'ly 
4    J'ly 

60*8  Sep 

1114  Sep 
8  Mav 
3  May 
2>g  J  ne 

20     Aug 

6J 

16 

51 

15 

53 


Jan  25 
Feb    2 
Jan    9   I 
Jan  14 
Feb    6 

\l  Eh  1  - 
Mch23 

Men  8 

Men    9 
Mch2l|, 
Feb    2 


55->  Feb  23: 

123     Feb  10 

155     Men    6 

i  130l(  Mch  15 


147s  Feb  11 
7S  Jan  18 
9714  Feb  21 
.04  Jan  3 
Jan  20 
Jan  18 
Jan  3 
Feb    2 


70 
47 
67 
98 


131  Men  21 
128  Mch  16 
120  Mchl4 
120  Meh23 
10SS8  Jan  19 


19234  Jan  31 

122     Mchll 

1021g  Mch    7 

10     Jan  10 

170     Jan  13 

104     Jan    0 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


Feb 
Jan 
Feb 
Apr 
May 

551.1  J'ly 
7    J'ly 

40    J'ly 


6»g  J'ne 
62i2  J'ly 
240  Apr 
1.0  J'ly 
72  Feb 
107  Aug 
13H4  J'ly 
31     J'ne 


29 
56 

40 
] 
3 


Aug 
J'ne 
Dec 
Feb 
Sep 


25'"  J'ly 

110     Mav 

142     Aug 

108'i  J'ly 

H4  J  a  0 

13"2  J'ly 

V9I4  Apr 

821-  Sep 

.02     Dec 


53 
431 
40 
93 


J'ly 
Mch 
Mcb 
J'ne 


101 
US 
104 
112 
103 


Aug 

J'ly 
Feb 
Feb 
J'ly 


14.S  Feb 
1161-  Aug 
100     Dec 


155    J'ly 
101    J'ly 

5*4  Apr 


15     J'ne 


Highest 


185     Mch 

oi-  Jaa 

7i2  Jaa 

)0<j     Jan 

J6    Jan 

16    Jan  . 

91*  Jan 

014  Aug 

'  J     Jan 

7734  Mch 

25    J'na 

72    J'ne 

23    J'ne 

00    J'ne 

72'2  J  ne 

!  43g  Jan 

104    Jaa 


13SS  Jan 

82    Jan 

261     Dec 

135     Apr 

84 1  i  May 

112     Jan 

142's  Mch 

43    Dec 
41     Deo 

74     Jan 
55    Feb 

1  Feb 
3     Sep 

4/  Feb 
137  Jan 
163  Mch 
12U- Jan 

2  Jan 
2284  Jan 
82     Feb 

12/  .'an  ' 
.21  Deo 
91  Mch 
W  Jan 
67>2  Deo 
1023,  Apr 


119  Deo 
125  Jan 
145  Oct 
123  Nov 
115^4  Jaa 


18634  Nov 

•'-.'     Mch 
1095g  Jan 


183    Feb 

300     Jan 

l£38jan 


2G3g  Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 
EXCHANGE 
r    Week  ending  March  24 


AmerStrawb'd  1st  6s. 1911 

Armour  &  Co  4  hs 193a 

Booth  Fish  Co  DebG  5sT; 
Booth  Fish. Co  Deb  G5s'24 
Oal   &  So  Chic  fty  Co 

1st  M  6s ..19 

Cass  Av  &  F  G  (St  U  5s  '12 
Chic  Board  of  Trade  4S192 

Chicago  City  Hy  5s 1927 

Chic  Consoi  Br  &  Mlt  0s 

Chic  Consoi  Trac  4  4^s  1939 
Chic  Auditorium  Ist5sl929 
Ohio  Jc  Hli  1st  M  g  os. 1945 
Chic  No  Shore  Elec6s.l912 
Chic  Pue  Tool  1st  5s.al921 

Chic  Uy  5s 1927 

Chic  Hys  4-5s  series  "A" 
Chic  Uys  4-5s  series  "13" 
Chic  Hys  4-5s  series  "C 

Chic  Hys  coll  6s 1913 

Chic  Hys  Fund  0s. .1913 

Chic  Rys  Teni  Ctfs  1st  5s 

Chic  H  I  <&  P  HU  is. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w- Edison  5s.  1943 
Chic  Edisoa  deb  6S-1913 

1st  K  5s July  1920 

Debenture  5s 1920 

Commonw  Elect  5sM943 
Dla  Match  Con  db6s.. 1920 
Illinois  funnel  bs...„li)-c 
Kan  City  Hy  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  192tS 

Lake  St  El — 1st  5s 1928 

Income   5s 1925 

Metr  VV  Side  El — 

1st  4s 1938 

Extension  g  4s 1938 

Morrl;  &  Co.  4K  ..1939 
North  West  El  1st  4s. 1911 
No  VV  G-L  <fc  Coke  Co  5s  26 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s lalti 

4.40s 

-      4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl93  7 
Consuin  Gas  1st  5s.  1930 
1  Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elcv  4HS.1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s..  1945 
United  Box  Board  col  6;  26 

General  mtge  6s 

Western  Stone  Co  5s..l909 
Note  — Accrued    interest 


Inter- 
est 

H.riol 


i-  -  A 

I  -  D 

J  -  J 

J  -  J 


-  N 


v 


-  N 
A  -  C 
J    -   J 
Feb 

F  -  A 
J    -  J 

J  -  J 
M-  ! 
Q  -  M 
1-N 
J  -  U 
VI-  s 
M  -  N 
M  -  N 
A  -  0 
M-  i 
J  -  J 
J    -  I 


J    -  J 
\      O 

must 


Price 

Friday 

March  24 


Ask 


..    10.) 
..   100 


10234  Sale 


t  89      

t  9SI4  Sale 

t 93?g 

t  837g  Sale 

1I0014  iobsg 

t"98i4  Sale 


11021-  iu27g 
tlul  2  Sale 

t~9934    '..'.'. 

tioiu  sale 
110403  sale 


X  97i2    98i2 
J7§"    "80  " 


I  84       8434 

81'2  Sale 

98l"2  9884 

t  9912  Sale 

t  92  93 

98ig  

95  

96  

9712 

1102"  Safe" 

U03i4  Sale 

1101  

J94"  Safe" 

IIOH4  .... 


be  added  to 


Week's 
Range  or 
Last  Sale 


Low 
10012 

93 
100 
100 

102 

IOD4 

100 

10258 

103 
50 
9034 
94N 
87 
91 
98'i 
9334 
8334 
901- 

10038 

100 
98U 
66I2 
6o'2 

103 

101's 

1007g 

100 

100*8 

101 

10458 
80 

9638 
97 '2 
79 
16 

84U 
8U2 
9112 
98l2 
99l2 
9212 

lOOig 
9612 
97 
9812 

12134 

102 

IO3I4 

101 

10()34 
9334 

10d''2 

ss 

70 
60 

85'2 

all  Chi 


High 
Jan'll 
Mch'll 
Mch'll 
Mch'll 

J'ne'09 
Oct'09 
Mav'O 

10234 
Apr'04 
Apr'09 
Jan'00 
Dec'Oi; 
Feb'00 
Mch'll 
983g 
Mch'll 

84 
Mch' 10 
Mch'll 
Jan'll 
9Si4 
Aug'Os 
July'Os 
Mch'll 

10H- 
Nov'lO 
Feb'll 
Aug'09 

IOD4 

104s8 
Dcc'O* 

Jan'll 
Feb'll 
Mch'll 
May'05 

Mch'll 

8H2 

Mch'll 

98*8 

991 2 

931g 

McU'OJ 

Mch' 10 

Feb'10 

MchTO 

Mav'O!) 

102 

IO3I4 

DecTO 

Ocl'10 

94 
Mch'll 
Apr'll) 
Apr' 10 
Mch'll 
July'Or, 
c;»go  I) 


B'ds 

Sold 


No. 


is 


111 


21 


IS 


30 


ond 


Rangs 

for 

Year  1911 


Low       High 

100:-100i2 

923g     933g 

90lg  100 

90      100 


102lg  10278 


873g  91 

97»8  981- 

9334  9434 

82lg  84ig 

"995g  l"o"o"3g 
100      100 
977g     98U 


102      103 
100?g  10H- 

106"    lOO" 

10634  limj 

IO3I4  1045g 


9038  96«g 
9734  9784 
77       80 


82ig  8412 

78lg  81'2 

9034  9134 

901g  9884 

9912  99l2 

9212  93I4 


10134  102 
IO3I4  10312 


93       94 
100      1017g 


56         60 
prices 


Chicago  Banks  and  Trust  Companies 


NAA1E 


Calumet    National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  Natlona, 

Drexel  State 

Drovers'  Dep  Natlonal. 

Englewood  State 

Elrst   National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 
Hibernian  B  k'g  Ass'n.. 

[Caspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Excu'ge  Nat 

Mouroe   National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Vds  State. 

Pralrie  State 

Hallway    Exchange 

Security „ 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell   State ... 

Central  Trust  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Saving!- 
Colonla1  Trust  &  Savings 
Cont  &  Comm  Tr  &  Sav. 
Drovers'  irust<5c Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Guarantee  Trust  &  Sav. 
rlarris  Trust  &  Savings. 
Illinois  Trust  &  Saving? 
ivenwood  Trust  <5e  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
Metropolitan  Trust&Sav 

Michigan  Ave  T."  Co 

Northern  Trust  Co 

North-Western  Tr&Sav 
People's  Tr  &  Sav  Bk. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  <&  Sav  Bank 

Standard  Tr  &  Sav 

Stockmen's  1  rust  &  Sav 

Union   Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&Sav  Bank 
kVoodlawn  Tr\-snvH'in  1 


Outstand- 
ing 

Stock 
t 


J1U0 

500 

20,000 

3,000 
200 
000 
200 
10,000 
150 

1,000 
01,500 

1,500 
200 

1,000 

1.250 
300 

2,000 
r  1,500 
250 
200 
50 
200 
300 
500 
250 
300 
200 
LOO 

1,500 

250 

LOO 

100 

50 

2,000 
I150U 

5,000 

50 

600 

3,000 
200 

1,500 

2,500 
200 

1,250, 

5,000, 
200 
200 

3,000, 
750 
200 

1,500, 
200 
500 
300 
200 

1,000 
200 

1,200 

1,250 
200 


,000 

,oou 

,000 
,001 

,000 
,000 
,000 

,oou 
000 

00L, 
000 
000 

00c 

000 
000 

00  j 

000 
oou 

000 

000 

000 

oou 

000 
001 
000 

OUl) 
000 
001 1 
00( 

OOL 

oou 

00 
000 
000 
000 

oou 

00  J 

000 
000 

oou 

000 

000 

oou 
000 
000 

oou 

000 

oou 

OOU 

000 

uoo 

000 

000 

oou 

000 

,000 
OOU 

oou 

000 

000 


200  1 


Surplus 

anl 
Profits 

T 


11 


I  1 


$45,838 
243,513 
250.443 
600,407 

35.93S 
435.000 

43,496 
263,810 
187,5  '9 
543,440 
479,664 
030,23.) 
180,830 
252,715 
537.032 

65,980 
,328,008 
488,554 

87,026 

69.432 

32,030 

25,197 
110,632 

74,571 

33,308 
207.494 

94,000 

11,566 
922.279 
193,197 

43,113 
8,494 

11,015 
945,794 
112,237 
,627.998 

10.053 
473.133 
466.951 
134,902 
223.720 
420.105 

20.611 
636.301 
976.802 

65,395 

49.348 
110.397 
229, S03 

60.426 
,525.359 

73.76(1 
149,758 
263,862 

20,973 
268.531 

36.984 
,225.974 
1S7.S57 
129.032 

64,746 


Dividend  Ricori 


In 

1909 


6 
10 

"12" 

J 
10 

6 
12J 
U 
Prlv 

8 

8 

10 

Beg.  0 

10 

4 

8 

6 

3 

6 


6 

None 

i'A 
6 

1'-, 

12 

S 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 

"s" 

3 

16 
Incorp 

9X 
16  +  4 

65i 

5 
12 

6 
Beg.  b 

8 

6 
Beg.  b 

8 
i;eg    b 
Comm 

5 
£8  +  2 

6 


in      Ji'er- 
1910    \iol 


6 
10 

"Iti" 

8 

10 

6 

125 

10 

ate  Ba 

8 
8  +  2 

10  +  15 
us.  Ma 

10 
4 
8 
6 
4 

6 

4 

7 

6 
None 

454 

7H 

0 
12 

8 

6 
90,  p. 
None 

7X 
6 

7J4 
6 
8+2 

"V 

6 
12 

orated 

11  +  5 
16  +  4 
7+  1« 

12 
6 

us.  Oct 

8 

0 
us. Dec 

8 
us.  JTy 
enced 

5', 
8  +  2 
6 
6 
7H 


All 
J^J 
Q-J 
Q-J 
ij-j 
Q-J 
Q-J 

Q-M 
Q--U 
nk 
Q-J 
Q-J 
J -J 
yTO 
Q-M 
Q-l' 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-) 

Q-J 

Q-M 

4-J 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-j" 
Q-J 

Q-M 
1908 
Q-J 

q 
Q  J 
Q-J 
Q-J 
Q-J 
29  T 
Q-J 
J-J 
I'll) 
Q-J 
12 '0 
bus. 
J-J 
Q-M 
Q-J 
Q-M 
Q  » 


Last  Paid 


Jan    '11,  0 
Jan    '11,5 
Jan    '11.  21j 
Apr  '11,  4 
Apr    '11,  Uj 
'11,  212 
'11.  Uj 
Dec31T0,3u 
Dec31T0,212 


Apr 
Jan 


Jan 
Apr 
Apr 
Mch 
Apr 
Apr 


Apr    '11,  2 
Apr    T1.2 
Jan    '11,  5 
V.90.  p.1277 
Mch31Tl,21i 

1,  a  'li,  1 

Apr    '11.  2 
'11.  l'l 
'11,  Hj 
'11.  1»4 
'11.  Uj 
•11.  1>4 
'11.  212 
Doc30'10,Hj 
Jan    '08,  2 
Apr    '11,  11 1 
Jan    '11,2 
Apr    '11.  Dj 
Apr   '11.3 
Dec31'10,2 
Nov  '10.  3 

Dec31'08.11j 
Jan    '11.  2 
'll.llj 
'11,2 
'11,212 
11.  212 


Apr 
Jan 
Apr 
Apr 


Apr    '11,2 
Jan     '11,  Uj 
Dcc31T0.4 
V.87,  p. 1138 
Apr     11.  3 
Feb'  20,  '11,1 
Apr"    11.  134 
Apr    '11.  lit 
Apr    '11,  4 
Mch  '11.  H2 
0V91,p.l22l 
Mch31'll.a 
Jan    '11,  4 
V.  92,  p.  96 
Mch31'll,2 
9  V.89.p.l41 
Sept  6   1910 
July  '10.3 
Mch31T1.2 
Jan    '11.  llt 
Mch  31T1.2 
Jtm     '11.2 


♦Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TMch.  7  (close  of  business)  for  national  banks  and  Mch.  8  (opening  of  business)  for  State  Institutions.  tNo 
price  Friday;  latest  price  this  week,  a  Due  Dec.  31.  6  Due  June,  k  Also  20%  In  stock,  n  Capital  to  be  increased  to  $1,000,000.  q  Dividends  are  paid  Q-J.  with 
extra  payments  Q-F.  r  Proposition  to  Increase  capital  to  $2,000,000  ratified  Jan.  10.  See  V.  92.  p.  90.  s  In  addition  the  equivalent  of  4%  more  came  from  First 
Trust  &  Savings  Bank,  t  Dec.  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank.  0  Proposal  to  Increase  capital  to  $2,000,000 
recommended,     x  Increase  In  capital  to  $2,000,000  proposed.     cEx^tock  dividend  of  33'3%. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK  PRICKS— SOT  PER  CK.\  VVM   PRICKS 


Saturday 
March  18. 


10734 
•102 

224 

12S-4 
•210 

114% 

297l2 

•15% 

•73 
•81  • 

♦41  " 
* 

10712 
♦264 

12714 
•133 
♦ 

211 
1714 
8712 

14714 
♦140 


107»4 
103 
224 
128*4 

1Y5I4 
2971? 

"76 

42 

158 
1081? 

I2Y14 

9YI4 

211 
1712 
8712 

14712 


185      185 
♦40       4012 

♦10S      110 
*98%    991? 
174%  17434 
•91        9H2 

♦158 

92        92l4 
102%  102% 

66I4     583s 
10434  105 
•434       5 
•1512     16% 
11812  119l2 
117      117 
1457g  146'4. 
S434     36l8 
9412    95 
♦97g     1012 
•22U    22% 
•7  8 

♦147      152 
*97g     10 
289      290 
149      149 
9234     92S4 
9634    967g 

• 217 

4  4 

•113%  115 

116      116 

143      143 

•101       

161      161 
•13        13% 
10038  10012 
30l2    30l2 
I     »267g     28 
182      182 
5612    67 
1     *28%    2884 
77        78lg 
II8I4  11834 
20        20 
!    »93 


Monday 
March  20. 


108 

♦  102 

224 

128?g 
♦210 
115'4 

* 

♦15% 

♦  72 
*8% 
41 


♦264 

127 

133 

91 

♦17% 
87U 
I47I4 
*140 


10H3., 
103 
2241 
129 

iY«i 

295 
16 
75 

"ii 

158 

108% 

127" 
133 
91 

211 
173 
8714 

147l» 


185      185 
♦40        41 
*108      109 
9912    991» 
175l2  17G34 

91  91 

♦  158       

92  9212 
103      103 


•5 

♦714 
1    *33 


94l2 

61 2 
8 

34 


631g  6312 
25U  2514 
1412  1412 
•4U  412 
55 


•.60 

1212     1234 
81-16  51-16 
17%     1734 
6034     5034 
600      r01 
•I2I4     13 
•.05  .07 

6412    65 

414       43s 
12?g     12% 


9  9 

C3g  63 

83%  34 

6ig  6  3-16 

23  23 

.    *H2  v* 

12  12 

•3012  31 

♦88  89 

•1212  1314 
e7-16 

•2 

,      8412  3478 

4  412 

634  7 

*.80  1 

•.01  .05, 

•1912  1934 

21g  21g 

•43  45 

18%  18% 

.     *2l2  8 

11  ing 

28%  28I4 

6  6I4 

•6  7 


♦.60 

39 

109 


1 

39 
109 


•121g  13 

•68  69 

•     167s  17 

•1  Hg 

107g  107g 

•35%  3"6" 

»4  4'g 

[    14  141g 

k  •"'  41 

~*4  412 

:  84i2  3434 

I     47%  48 

•2I4  212 

14»4  1414 

•44*4  4514 

*1»4  2 

1*7%  8% 

ni3i2 115 

L  »l3g  1% 


68 

10412 
•434 
16 

119 

II6I2 

146 
353, 
04% 
*97g 
2214 

♦  7 
*146% 

934 
♦288 
149 

921S 

C012 
217 

312 
II4I4 
116 
143 
♦  100 
I6OI2 
♦  13 
lOOSg 

30% 

2784 
180% 

57 

2812 

78 
11834 
♦20 

93 

♦  5 

♦  714 
83 
64 
2512 
14U 

414 
*.50 

♦1212 

51-16 

*17% 

601  o 

500 

1212 

*.05 

64% 

43g 

12% 


6812 

104% 

5 

16% 

120% 

II7I4 

146% 
36U 
95% 
10'" 
2214' 
8 

150 
10 

290 

149>2 
9234 
967g 

217 
4 

115 

116 

144 

16T" 

13% 
l0O34 

31 

2734 
18U2; 

6712 

29 

7914 
U9ls 

21  . 

93 

6I4 
8 
83 

64% 

2512 

1414 

41/1 

.55 

13 

6% 

18 

£0% 

50OI4 

12% 

.00 
65 

S8 
12% 


Tuesday 
March  21. 


10S% 
1023g 
224% 
128% 

♦210 
ll(il2 
292 

*15% 

♦72 

•8l( 
♦41 
158 

* 
:  264 

12714 

133 


1712 

87 

1473g 
140 


in;n„ 

102»g 

2243. 
12S7g 

iTs" 

293 
"75" 


158 
1081; 

1271. 

133 
91 

211 
17l2 
8712 

1475s 

140 


185 
♦40 
♦  109 
♦9912 
176% 

91 
156 

9214 
103 

67% 
il01l4 

♦434 

16lg 
120 
llb34 
1461g 

3514 

C412 

*97g 

22 

♦7 
*147 

10 
290 
149% 

92% 

96% 
217 

♦3% 

*113% 

116 

144 

*100 

160% 

13 
IOOI2 

31 

2712 
181% 

667g 

28% 

7834 
118% 
♦20 

93 


Wednesday 
March  22. 


109 
♦  IO2I4 

225 

1281 2 
*210 

117?g 

293 

*15% 

*72 
*812 

♦41 

158 
*107 
*264 

12734 
*133 


♦  173g 

87 

147 

*140 


1091 2 
103 
225 
129 

i7s 

293 
16 
75 


15S 
108 

l"27~34 

134 
9112 

211 
1734 
8712 

147% 


185 

41 
10912 
100 
176% 

91 
156 

92% 
IO3I4 

58% 
102 
5 

16'j 
120«4 
II7I4 
14612, 

36 

9514 

1012 

2214 
8 
150 

10lg 
290 
14934 

92% 

9712 
217 

1T5" 

116 

14412     144 
♦  101 


185% 

*40 
*109 

100 

176% 

♦91 
U56 
9212 

103 

573g 
101 
5 
♦16 
120 
117 
146 

"9334 
*978 
22 
♦7 
♦147 
10 
289 
148 
92»4 
97 
*21634 
*312 

♦  113 

♦  114 


16078 

13 
101 

31 

271* 
18212 

57 

29 

79I4 
119 

21 

93 


9  91 " 

6%  6% 

3312  3312 

61«  6  3-16 

♦2212  231» 

158  16g 

1212  1212 

♦3012  31 

z8T%  8712 

♦1212  13U 

612  f% 


♦2 
35 

4% 
♦634 
.85 
.03 
♦1938     191 
212       21 
♦43        44 
1834     18% 
♦212      3 


212 
o'5l4 
41o 
714 
.90 
.03 


11% 

11% 

2834 

291? 

6i4 

6I4 

♦6U 

634 

K.50 

1 

*38 

39% 

109 

109 

121g 

12lR 

68 

68 

17 

17 

♦1 

1% 

1078 

10% 

♦  .95 

1 

86 

36 

fa 

4% 

14 

14 '4 

40 

41 

4% 

414 

* 

35 

4734 

4734 

2% 

21? 

14 

14 

4434 

4434 

134 

134 

•712 

81? 

113%  11312 

♦18g 

Ujs 

♦5         6l2 
712       712 

♦33U  3334 

64U  643g 

2534  2584- 

♦14  141? 
412       412 
*.50  .60 

♦1214  13 
6%         •r'lg 

1712  17% 

50  5C34 

499  500 

*1214  1234 
*.05  .06 

65  65 
5  5 

12%  12% 


35 

412 

6% 

1 

.04 
1912 

212 
44 


912  912 

65g  6% 

3334  33*4 

6I4  6  7-16 

♦2234  2.31 1 

*1%  13j 

•1214  1234 

*30%  31 

>:-87  87% 

*i2%  1314 

S  7-16  61« 

♦2  212 

35 

414 

634 

.97 

.0" 

*12% 
♦2 

*43 

1834  187g 

♦212  3 

lllg  lUg 

29  29Sg 

6I4  6I4 

♦6I4  634 

.80  .90 

3912  39l2 

109  109 

12"4  I2I4 

66  66 

♦  I6S4  17 
♦1  llg 

♦  1078  11 
.95  .95 

35«4  36 

4&g  45S 

14l4  14-3g 

♦40  41 

41g  4I4 

347g  3478 

47lg  4712 

212  212 

1412  1412 

♦4458  451g 

♦  H2  2 

♦712  812 

*112  115 

♦13g  112 


1605g 

♦  13 

1007g 

♦31 
2712 

18H2 
56?g 
285g 
785g 

11834 
2012 

♦92 


1857g 
41 

lob" 

1767g 

9H2 

93" 

103 

68 

102 
5 
17 
12058 
117 
14612 

¥5" 

101* 

2212 

8 

150 
IOI4 

289 

150 
921 2 
9712 

217 
4 

115 

116 

144 

feY" 

1358 
101 

3134 

2712 
182 

67 

2858 

7914 
119 

2012 

94 


♦5  6>4 

712       784 

♦ 34 

64U  6412 

♦2518  2512 

14U  I4I4 
41g       41g 
♦.50  .60 

♦1212  13 
5  1-16    6I4 

1712  17l2 

5012  6034 
♦485     493 

1212  I2I2 

*.05  .06 

64  64!2 

434       434 

1212  12S4 


ThUTtd  '  / 
Ma'ch  23 


♦  lOOig  1005g 
1023.1  102»4 
224      22 1 
1287g  129 

♦210       

11734  117?g 

♦ 300 

Last  Sale 
75       7.r> 
Last  Sale 

♦41       

* 158 

103      IO8I2 

Last 
12734  12/34 
134      134 

90  90 

♦  ...  211 
17-r>s  K: 
87l4     8714 

14034  14712 

*140       

Las'.  Sale 
I86I2  1S512 
41        41 

♦  109      10912 
♦99      100 
176      176 

91  91's 

♦  158       

90Sg    91 
103      10312 

57I4     6714 
10H2  10134 

♦434       5 
♦1512     I6I4 
11912  120 
11612  117 
14614  1461 2 
3534    35'8 
94        94U, 
Last  Sale 
2IS4     2212 
Last  Sale 
Last  Sale 
10       10 


287 

♦148 

91 

97 


289 

149 
92 
9712 


1=914  91 2 
6I4  6  9-16 

♦3212  33 
6386  9-16 

2234  2234 

♦  H2  134 

12U  1212 

3012  30~4 

87  8712 

♦1212  131n 

63g  612 

♦2  212 

♦3412  3514 

412  4l2 

' 7 

♦1  H« 


♦21634  217 
♦312       4 

• 115 

■ 116 

14414  14412 
Last  Sale 
159  160% 
♦13  13% 
10034  101 

31  32 
27       27 

I8H2  182 
57  67 
2812  285g 
785g  79 
1188g  1197g 
♦20  21 
03       93 

6U  SM 

♦714  8 

♦33  34 

63?8  64l4 

♦ 2558 

14  14 

41g  4»4 

Last  Sale 

♦12  13 

51g  518 

1712  1712 

60  60 
490     490 

I2I4  I2I4 

♦  .05  .06 

64  64'.) 

*4l2  5 

1212  1212 

Last  Sr.'e. 

♦9  912 

618  6I4 

32  3212 
61e  6  9-16 

♦2214  23 

H2  134 

1212  1258 

♦3012  31 

87  8712 

13<2  1312 
6  5-16  63R 

♦2  212 

♦3412  3514 

4I4  4I4 

♦63g  7 

.99  .99 


March  24 


♦1914  193g 

23g  2=3, 

43  43   1 

1812  18% 

♦212  3 

11  ll's 

2834  29lg 

♦6  6I4 

♦6  634 

♦.80  1 

♦3812  3912 

109  109 

125S  12% 

68  68 

I7I4  I7I4 

♦1  ll8 

107g  107s 

♦.90  .69 

3512  853.) 

♦41g  48« 

141g  141S 

♦40  41 

♦4U  4*4 

34]2  3412 

47U  4714 

♦23g  212 

I4I4  1412 

4434  45 

*1'2  2 

♦712  8I4 

♦113  115    I 

♦1'4  H2 


109i2  I095j 

♦  102U  10314 
225  225 
129  129 

210  210 

11734  1173.1 

* 300 

16        Mch'll 

♦73  75 

9  Mch'll 

♦41         

158  158 

265"  Fcb'Ii 

12714  12712 

♦133  134 

*90  91 

211 

1712  17l2 

87l4  8712 

146'2  147 

*140  14012 

210       Jan'll 

*18512      

41  41 

109  109 

*98l2  9914 

♦1755g  175?8 

91%  91% 

*158         

91  91 

1031g  103l8 

567g  6678 

lOUg  10138 

434  434 

1512  151a 

11912  1191? 

116  11634 

146lg  14ti"-s 

3512  3512 

9334  94 

10  Mch'll 
2212  2212 

8  Mch'll 

150      Mch'll 

♦97g  10ls 

148"  14834 

91  9134 

97  97 

♦216  217 

♦3»2      

114  114 

♦  11512  116 
144  1441" 

101      Mch'll 

15934  15£34 

♦  13  13% 

10034  101 

3H2  3U2 


♦2712 

1I8O 

66I2 

2812 

778g 


28 
180 
661 , 

2812 
7734 


119lg     119's 

20  20 

9234       9234 


♦5 

"32T2 
6234 
25 

♦  14 
4 


514 

3212 
63l4 
25 

1412 
4 


.50       Mch'll 
♦  1212       13 


5U 

1712 

*50 

'490 

I2I4 

.06 

6312 

♦434 

12% 


512 

1712 

5C12 

600 

1214 

.05 
64 

5 
1212 


.18       Mch'll 
♦9  912 

6    1-16    6lg 
33  34 


6I2 
♦22 
H2 
12U 


612 

221 2 

1]2 

121, 


8712  8712 

♦  13U  14 

638  6  7-16 

212  212 

3334  34l2 

4I4  4U 

♦6I4  63j 

1  1%" 


Last  Sale  19%     Mch'll 
♦2         212      *2  214 

♦42        44  42  42 

1834     1878       18%       1834 
Last  Sale  234       Mch'll 
lllg      11% 
28ig      28i4 
6  6 

65g       Mch'll 
♦  .80        1 
♦38         39l2 
♦108        110 
12%       12% 
6734       6734 
17         1714 
llg       Mch'll 
1034      1034 


11  lllg 
2812  2812 
♦6  6lg 

Last  Sale 
♦  .50       1 
♦3M2    3912 
♦103      110 
12%     12% 
♦6734     68 
1712     1712 
Last  Sc.it 
♦1034    107g 

.98       .98      ♦.90         .95 

♦35U     3534    ^35  85»4 

♦4lg       4%         41g         4lg 

14lg     1438       141g       141g 

40        40  40  40 

4  41 2         41g         4is 

3434     3478       3434       34*4 

4714     47U       47I4       4718 

23g       2%         212         212 

1312     1312       13  1312 

•4412    45  4412       4412 

H2       U2       *H2  134 

Last  SaleK  Mch'll 

112   112  +112   115 

Last  Sale'Us       Mch'll 


Sates 

•  ■  vie 
1 ,  i. 
lharei 


430 
74 

305 

883 
4 

998 
24 

"37 

"*27 
51 
58 

"379 

16 

24 

135 

467 

781 

.398 

62 

"§1 
46 
50 
75 
231 
68 

"673 
120 

:,951 
844 
135 
325 
:,105 
449 
,849 
.673 
.385 

"557 


.075 

66 

448 

.210 

.097 

7 

449 

120 

84 

681 

"666 

3 

974 

692 

78 

.232 

.152 
781 

.311 
354 
604 
400 

10 
160 
144 
.593 
345 

70 
617 

"250 

278 
.057 
218 
38 
96 
500 
,534 
713 
,062 

373 

,670 
560 

,301 

91 

350 

330 

44 

57 

220 

.797 
100 
458 
224 
850 

.630 
375 

"IlO 

45 
785 

"095 
,917 
220 

"250 
120 

29 
165 

52 
302 

"495 

75 

142 

230 

,940 
100 
147 
460 
811 
910 

.111 
441 
200 

"2I6 


STO'w.xS 

DCS  '    )N   STOCK 

l-'XCUANUU 


li'cr/e  .SiT 
0  1  basti  hi 


■■  januat  1  1. 

lUU-a/WC    lOU. 


Lowest. 


Kailroads 
Atch  lop  dc  Santa  Fe.  im 

Uo      prrt iol 

Huston   &  Albany 10 

Moston  Klevated 1ui 

iioston  &  Loweil 100 

iloilon   &  Maine 100 

Hoston  &  Providence. 100 
ioston  .Suburljan  £1  (Jos. 

Uo      prci 

Boston  &  Wore  lilec  Ccs. 

l>o      pref „   _. 

Ohlc  June  Hy  &  USV.IO" 

Do       pref 101 

Connecticut    Hiver 100 

Kltchburf ,  pret lou 

^ia  lty  &  Electric ion 

Do      pref lox 

\1aine  Central 10(> 

\lass  Klectric  Cos 10u 

Do      pref iou 

.\  Y  N  H  &  Hartford.  101 

Northern  N  11 100 

-Norwich  &  Wor  prel.100 

Old    Colony 100 

Uutland  nref 10(. 

Seattle  lilectrlc 100 

Do      pref ion 

Union    Pacific 1ou 

Do      pref iou 

Vermont  &  Mass iou 

\\est  End  St 5o 

Do      pref ZZ   50 

Miscellaneous 
Amer  Agrlcul  Chein__10u 

Do      pref 100 

Amer  Pneu  Service 5u 

Do      pret 50 

Amer  Sugar  Itefln 100 

Do      pref 100 

Amer  Telep  &  Teieg-.IOO 
American  Woolen 100 

Do      pret 100 

Atl  Gulf  &  VV  I  S  S  L.100 

Do      pref 100 

Boston  Land lu 

Cumb  Telep  &  Teleg.100 
East  Boston  Land-. I  .. 
Edison  E'ec  IMuiru.  100 
General  Electric..  __10<> 
VlassachusettsGasCos  loo 

Do      pref loo 

vlergenthaler  Lino 100 

Mexican    Telephone In 

N  E  Cotton  Varn lOu 

Lo      pref 100 

N  E  Telephone lOu 

Pacific  Coast  Power.. 100 

Pullman  Co 100 

Heeee    Button-Hole,     lo 

Swift  &  Co 100 

Torrlngton 25 

Do      pref 25 

United  Krult 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 2b 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  TeleE_.100 

Do      pret 100 

Aiininz 

\dventure  Con 25 

Aigomah  Mining 25 

Ailouez Z 25 

Amalgamated  CoppVrlOO 
Am  Zinc  Lead  &  Sm..  25 
Arizona    Commercial.   25 

Atlantic    25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SIlMg  5 
Butte-Balaldava  Cop.  10 

Butte  Coalition 15 

Calumet  <5c  Arizona..   10 

Calumet  &  Hecia 25 

Centennial 25 

ons  Mercur  Gold 1 

Copper  Kange  Con  Co  100 

Oaly-VVest.. 20 

East  Butte  Cop  Mln..   10 

Elm  Hiver 12 

.-rauUlln 25 

olroux  Consolidated.  5 
Grantiy  Consolidated.lOo 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

ndiana  Mining 25 


Island  Creek  Coal 

Do      pref 1 

Isle    lloyale  Copper..  2o 

l\err  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 2a 

La  Salle  Copper 25 

vlass  Consol 25 

dayilovvcr    2o 

Mexico  Cons  M  &  S 10 

Miami  Copper S 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadicin  Copper  25 

Nipissiug    Mines 5 

North    Butte 15 

North  Lake 26 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.   1  ) 

<Juincy 25 

Ray  Consol  Copper..  10 
-^auta  Ee  Gold  &  Cop.  10 

shannon 10 

South  Utah  M  &  S 5 

superior 25 

Superior  &  Boston  Mln  10 
Supenor&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   5o 

Do      pref 50 

Utah-Apex  Mining 8 

Utah  Consolidated I 

Utah  Copper  Co 10 

Victoria    25 

Winona 25 

Wolverine 25 

Wyandot 1  *> 


102i8 

lOllg 
z223 
rl27»2 

207 

11412 

292 

14 

72 
U 

3»12 
157 
107 
265 
126  •» 
1171^ 

86 
211 

ll.lo 

b.r, 
14ol2 
139 
210 
183 

32 
1106 
r9<i2 
171 

90 
156 

89i2 
102 

4612 

99 
41  ■> 

14 
11334 
11134 
140 

31 

9134 
8I4 

21 

5l2 

14514 

7i4 

287 

Il451g 

8734 

95 
211 

3l2 
110 
106 
137 

96 
158 
112 
100 

30 

27 
180 

5414 

28l4 

71% 
11634 

1612 

89 


Jan  5 
Jan  8 
Feb  28 
Eeb  , 
Feb  1 
Mchl8 
Mch2l 
Mcta  1 
Jan  6 
Feb  15 
Jan  3 
Jan  0 
Mchi; 
Jan  31 
Feb  4 
Jan  23 
Feb  20 
Men  17 
Men  8 
Jan  9 
Mch24 
Jan  l.i 
Jan  2<i 
Men  15 
Jan  26 
Jan  0 
Men  13 
Jan  3 
Men  9 
Men  21 
Feb  1 
Feb  2/ 


Jan  3 
Jan  6 
Jan  4 
Jan  3 
Jan  5 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Jan  17 
Men  11 
Jan  13 
Jan  10 
Jan  18 
Men  23 
Men  3 
Jan  3 
Jan  3 
Jan  4 
Men  20 
Jan  3 
Jan  i 
Jan  H 
Jan  9 
Men  0 
Jan  5 
Jan  26 
Feb  1 
Men  23 
Men  13 
Jan  13 
Jan  3 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


Highest. 


6I4  Men   8 

6  Jan  24 
32l2  Mch24 
61  Jan  3 
23  Jan  27 
13     Jan  12 

378  Feb  16 
.50     Jan    5 

1H2  Jan  13 
412  Jan  30 

17wMch   9 

46  Jan  19 
470     Feb  27 

IH2  Jan  M 
.05      Jan     6 

0312  Men  24 

3  Feb  8 
11%  Jan  11 
15     Jan  30 

7  Jan  21. 
534  Men  IX 

30     Jan  26 

6%  Men  10 

18    Jan  24 

1  Jan  20 
III4  Jan  30 
3Ql2Mch22 
87  Feb  3 
12l2Mch   3 

6%  Men   . 

2  Jan  28 
3314  Jan  27 

4  Men  18 
6I2MCI1IO 

.20      Feb  18 

.03      Jan  19 

18%  Jan  28 

2ig  Men  18 

42     Feb  14 

18% Jan    5 

2<2  Mch   9 

1012  Jan    3 

26' 2  Jan  30 

6  Men  6 
Jan  17 
Jan  5 
Feb  10 
Feb  20 
Jan  26 
Jan  25 
Jan  27 

llg  Jan  27 
1034  Men  24 
.80  Jan  16 
3512  Men  22 

4  Jan  19 
13t2Jan  3 
40     Jan    6 

4  Jan  19 
3  34  Men  4 
4612  Jan    3 

2     Mchi 

984  Jan  20 
43%  Men   4 

H2  Men  23 

7  Men  9 
112     Men  23 

1 1.1  Jan  25 


6 

.50 
38 

105 
11 
65 
16 


109% 
103's 
22B 
I297g 

216 

12238 

..0.1 

16 

75 
9 

42 
161 
113 
2'J.j 
130 
131 

93 
215 

lj 

88 
151% 
142 
210 
189 

43 
112 
10-', 
180  « 

94  a 
100 

93 
105 

5912 

105  j 

612 

1914 
122 
119 
14t,-'3 

36j 

9o3, 

10i2 

26 

8 

15134 

10 14 
292-2 
155% 

94 

9712 
221M 
4% 
119 
11612 
145 
Ul 
163 

13N 
102U 

36 

29 
192>2 

5878 

29I4 

82'8 
12012 

23l4 

97 

7 

8l2 
39 
67 
2534 
15'8 
514 
.55 
1334 
612 
19-^4 
55 
545 
1512 
.06 
6934 
5 
I3I4 
.20 

eioi2 

Mg 
4012 

7 
«2434 

2 
1378 
34 
90 
16'2 

778 

312 
38 

6 

8 

1% 
.25 
20% 

3 - 
4512 
1934 

334 
11% 
30  » 

734 

7U 

1 

42 
124 
1234 
71 
18% 

H2 
124 

1 
4212 

6 
153g 
62 

5 
37% 
48 

3 
15 
40% 

2'2 

9% 
122 


Mch21 

Feb    1 

Feb  IS 
Feb  1 
Jan  4 
Feb  15 
Mch  6 
Mch  5 
Men  9 
Feb  1  1 
Mch  20 
Feb  21 
Feb  20 
Jan  31 
Jan  4 
Mchi:, 
Mch  7 
Jan  1^ 
Feb  1 
Feb  2 
Feb  ... 
Men  0 
Jan  26 
Jan  3 
Feb  21 
Feb  27 
Jan  9 
F"eb  6 
Feb  1 
Feb  21 
Men  22 
Jan  10 

Feb  28 
Mch  1 
Jan  1  1 
Jan  31 
Feb  27 
Feb  2 
Feb  :. 
Mch  2) 
Feb  s 
Jan  25 
Jan  31 
Men  7 
Mch  '3 
FebL 
Feb  3 
Feb  lu 
Jan  20 
Mch  21 
Feb  Is 
Jan  31 
Mch  14 
Mch  lo 
Feb  14 
Mch  9 
Jan  3u 
Mch  3 
Men  b 
Jan  3 
Jan  17 
Jan  19 
Feb  18 
Jan  31 
Feb  6 
Feb  2 
Feb  6 
Feb    3 

Jan  5 
Feb  3 
Jan  4 
Feb  0 
Jan  7 
Feb  10 
Feb  2 
Feb  lti 
Feb  3 
Jan  14 
Feb  6 
Feb  3 
Jan  4 
Jan  4 
Feb  7 
Feb  2 
Mch21 
Feb  2 
Jan  6 
Feb  20 
Feb  6 
Jan  4 
Jan  9 
Mch  1 
Feb  4 
Feb  6 
Jan  9 
Jan  9 
Jan  4 
Jan  21 
Jan  3 
Feb  21 
Jan  3 
Jan  3 
Mch  24 
Jan  16 
Feb  0 
Jan  4 
Jan  7 
Feb  6 
Feb  8 
Feb  17 
Feb  9 
Jan  9 
Feb  11 
Jan  26 
Jan  13 
Jan  3 
Feb  2 
Jan  3 
Jan  4 
Jan  6 
Feb  2 
Feb  1 
Jan  3 
Jan  7 
Feb  3 
Jan  3 
Jan  3 
Feb  4 
Mch  1 
Jen  5 
Mchi-) 
Feb  1 
Feb  / 
Feb  6 
Feb  10 
Feb    6 


lian'j'  lor  1'reiioj 
Year  (1^10). 


Oil; 
97^ 

-18 
l\22 

A)) 
/» 1  IS 

-»5 
14 

. 
8 

:: , 
139 
li/j 
.00 


J'ly 

Au.' 
J'ne 
Aug 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
M<  :i 
Aug 
Sep 
Oct 
Oct 


I -4 '4  Sep 
1 J4     Jaii 

:i      Apr 

,.0-     Fen 

14i4  J'ly 

75  J  ly 
14J  Apr 
139  Dec 
21U  Hay' 
I&H4  Sep 

2 j  Ala j 
103     Aui 

98'fj  An? 

15314  J'ly 
8ji4  J'ly 

15  1  Oct 
83     Sep 

^y    J  ly 

16    J'ly 

98'2  Dec 
4     Dec 

131)  Dec 
ill  Oct 
lll-ij  Oct 
1^7'4  J'ly 

26  J'ly 
9J!->  Dec 

I  Mch 
1 6     Ma. 

4i2  J  ly 
138  2  J'ly 

f%  Apr 

23J     Ja 

135    J'ly 

/0i4  Feb 

89     May 

212I2  Dec 

2\)  Jan 

107     Sep 

9yi2  Aug 
12ji2  Aug 

93i4  Nov 
153     J'ne 

Hi)  Jan 
iou    Jan 

28     Mcb 

27  Jan 
165'2  Jan 

4634  J'ly 
2514  J'ly 
oi%  J'ly 
111  J'ly 
14  Feb 
81    Auk 

4  J'ly 

734  Dec 
31  J'ly 
5514  J'ly 
iai2  J'ly 
L;i4  May 

5  J'ne 
5j  Mch 
10     May 

4'2  Nov 
16%  J'ne 
4434  J'ly 
500  J'ly 
131- J'ly 
04  J'ly 
58    Feb 

3l?  Sep 

6l4  J'ly 
.05     Oct 

9     Dec 

6  J'ly 
20     J'ly 

03g  Sep 

1434  J'ly 

]34  Oct 

10  J'ly 
3034  Dec 
84I4  Nov 
13'    May 

16  Sep 
3    J'ly 

:Si"  J'ly 

CI4  Dec 

4.-  Mch 

.35     Oct 

.01     Nov 

17  J  ly 
3U  Deo 

43  J  ly 
17%  J'ly 
3'l  J'ly 

984  Jan 

18  J'ne 
GI4  Dec 
5     Sep 

.26  Aug 
L9i2  J  no 
114     J'ly 

11  Dec 
63  J'ly 
1514  J'ly 

II4  Nov 
834  J'ly 

1  Dec 
36    J'ly 

4%  Dec 

9  J'ly 
451 »  J'ne 

41-  Dec 
30  Dec 
4j34  J  ly 

•i     Dec 

12»2  Dec 

'i3934  J 'no 

2  Dec 
5     J'ly 

102  J'ly 
Hi  J'ly 


Hiiliest. 


123i«  Jan 

104l4  Jan 

I'ol     .  an 

13»34  Jan 

22/     Keb 

152     Feb 

3  0     Not 

leij,  Not 

16     Apr 

lol2  Sep 

i>     Jan 

100    Deo 

Lid     Jan 

27  0      Mcb 

J.C-ii-  -Ian 

123  Oct 
i>J  Oct 
18     Deo 

21  v  NOV 
!  i  34  N  OV 

16  -..  Mcb 

141     Deo 

212     Mcb 

00    Jan 

4H2  Nov 

iiu    jan 

100     Mch 

'-U4i2  Jan 

10338  Jan 

los    J^n 

951;  Mcb 

109     Feb 

49l2  Oct 

105     Sep 

87g  Feb 

24  Feb 
12/%  Mch 

124  Mcb 
14378  NOV 

aaij  Mcb 

104'4 -Mch 

lli2Jan 

28    Jan 

8i2  Jan 

1521-  Mch 
11%  Jan 

292%  Nov 

16Ji-  Jan 
yl38  Nov 
'■>!     Mch 

-26     NOV 

634  May 

124    Jan 

115    Jan 

13834  Deo 

100    Jan 

200    Feb 

14     Oct 

10934  Jan 

37    Deo 

31     May 

200    Sep  • 

7134  Apr 

31    Jan 

903.;  Jan 

125%  Jan 

1984  Sep 

94    Jan 

10  Feb 
14»4  Sep 
58  Feb 
i/034  Jan 
40%  Jan 
5034  Jan 
1214  Jan 
.70  Mch 
24i4  Jan 
ISI4  May 
28i2  Jan 
103    Jan 


685 
38 
16 
85 


Jan 
Jan 
Jan 
Jan 
9  %Mch 

14  Nov 
£12  Feb 

2212  Mch 

l2i2Jan 
1IH4  Jan 
l!'8  Jan 
36  Jan 
5?8  Jan 
44-'i4  Mch 
3334  Oct 
90  Nov 
:  8l2  Jan 

11  Jan 
6S4  Jan 

94%Jan 

19    Jan 

10%  Oct 

l'a  Jan 

5    Jan 

29    Jan 

8%  Jan 

75    Jan 

27%  Jan 

10%  Jan 

12  May 
50     Jan 
257g  Mch 
1234  Jan 

134  Feb 

15  Jan 
166    Jan 

2134  Jan 
92  Mch 
2434  Mch 

234  jan 
18    Jan 

334  Jan 
68I4  Jan 
18  Jan 
16%  Jan 
78  Jan 
11%  Jan 
55  Jan 
53i8  Jan 

6I4  Jan 
46  Jan 
001 2  Jan 

5*4  Jan 

15    Jan 

50    Jan 

'<  Jan 


.•Bid  bad  asied  prioec.     d  Naw  stocx,     e  Aas't  paid.     *  Ex-stock  dlv.     h  Kx-rlghts.     a  Ex-dlv.  and  rights. 


A1AR,  25  1011.1 


Boston  Bond  Record 


787 


III)  M».- 

BOtJTON  «'oi:n  kxch'u; 

\\  U.h.K    k.N'OINt.   1IAKCH  24 


Am  A  ■ricnlChem  1st  On..  1928 
Am  1  elep  6c  Tei  ooli  tr  68.1929 

Convertible  4a 1936 

Am  VS  I'll  Panel' 1st  h  I  6s  ■•  1919 

A  in  ZU1C  L  it  S  <leO  lis 191 

Ariz  Coin  Cop  1st  conv  lis  1.920 
Atcu  l  o\>6c  S  Fe  sung  48..  1996 

Adjustment  k  is J'ly  J  995 

Stamped J'ly  111'.'.") 

60-year  conv  4s L956 

10-yeai  conv  6s 1 9  1 7 

Atl  Uuil  6c  W  1  SS  Dines  5s. '69 
Boston  Klecl  l.consoi  6s. 1924 

Boston  6c  Bowcll  4s 1910 

Boston  6c  Alatne  4%* 1044 

Boston  Terminal  1st  3*98.1947 

Bur  <fc  Alo  Kiv  iuU8  lis 1018 

Butte  <fc  Boston  1st  lis 1017 

Butte  Klec&Pow  Istg6s.l951 
Cedar  Kap  6c  Alo  K  1st  7s. 1910 
Gent  Veruil  1st  g4>..Alayl920 
O  B  <fe  m  Iowa  Div  1st  6a. 1919 

Iowa  Div  i6t  4s 1919 

Debenture  6s 1913 

Deliver  Jo,  *  ten  4s 1022 

Nebraska  Kxten  4s 1027 

B  6c  8  W  8  1  4s 1021 

Illinois  Div  3%s 1040 

Otiic  .it  Ky  <fe  Stk  Vus  6s  .1916 
Coll  trust  reluuding  g  481*040 
Jh  Mil<te  St  P  Dub  D  Os.,1920 
Jh  M  6c  at  P  Win  V  div  Osl  920 
jbiLib  No  Alien  1st  gu  as.  i93i 

Oliic  <fo  W  Mieli  gen  5s 1921 

Joncord  &  Moul  cons  48. .1920 
Dona  &  Pass  K  1st  g  4s...  i0i3 
Cuilahy  Paok(  The)  1st  g  6s 10 . 4 

Uuneni  Kiver  isi  6s 1920 

DetGrKapifc  W  1st  4s.. .1040 
Dominion  Coal  1st  8  I  6s. .1040 

Fitonburg  4s Iyl5 

4b 1927 

Frouit  Elk  <fc  Mo  V  1st  lis..  1033 

Unstamped  1st  lis iy33 

Gt  Nor  O  B  &  y  coll  lr  48  1921 
Kegistered4s 1021 


Jrice 

fYlda  ■ 

March  24 


Heei.'s 
Kanye  or 
Last  sale 


cc 


Range 
>  I      oince 
i January    1 


A-O 
J.J 

M-S 

J  J 

M-N 
J  D 
A-O 
.Nov 
Al-N 
J-D 
J  D 
J-J 
11- S 
J-J 
J-J 
FA 
J-J 
A-O 
J-L> 
M-N 

y-j? 

A-O 
A-O 

M-N 

F-A| 

M-N  I 

M-S 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

J-D 

J-D 

AO 

M-N 

A-O 

A-O 

M-N 

M-S 

M-S 

A-O 

A-O 

J-J 

y-J 


/wf  ink 

101%  Sale 

99%  -^alc 

103      Sale 


85        88 

08  •.,  -alt 

9  /  %    0 1  % 

9oh.  oi% 


7  2      Salt 


I.I)  II 

101% 
I    8.)  Hi 

107»4 
1  oo 

l0_'% 

I    85 

98% 
!   91 

01 
1102% 
110% 
|   71 
110 

100% 


Hui'i 

10  i% 

Bos, 

108'S 

Feb  11 

Mar'  1 1 
86 

08'g 
01 
Mar' 1 1 

J'ly'M 

110% 

72 

Keb'04 

Mar'00 


Hit  \  i»r« 

litis  1  UM  STOCK   KM'ii'i;  E 

WKKK   KM, ini.    MAItCII  24 


trice 
Friday 

March  44 


Ween' a       j'SS1       Jiang* 
lianije  or    jgoj      Since 
Last  sale    05  "°  January  1 


Ao    Low    Hiah 
40  101  '4  102 "4  'l 

112  I    SO  '«.    90%' 
26  lOJ'g  109      !' 
....'I    00        90     II 
loo     102%'! 
84       80     I 
03        00  \ 
91%    01  '8 

...  I     01  01% 

ll 

"  6  iui'-i  iVo°8 

20:   03        73     ! 


4' 
14! 

6i 


104 '.j  Oct  '08 
112  Hi  Jan  '03 
103     Jan '11 
100     J'ne'ol 

I 

1 

...1 

1 

103      103Si 



'".'.'.'.  -W\ 

H8-1  May'10 

0l->,        91a,i 

1110.;  Oct '07 

99     i'eb'll 

101          1"1     I 

99            09 

9»%Mar'll 

90 H,  Feb'll 

87 -b  Alai  11 

101          lui     | 

80 '4  Mai'll 

114      Jan    11 

ll..\i'eb  11 

100          10U     ( 

101%      lOl-'g1 

01      Deo  '07 ' 

112l4  Jan '03 

100  "4  Aug'09 

97          07    | 

87     Feb  11 

05S4            00''4 

lOJ'gApi'Oi 

9li      Apt '08 

127  l4  Jau'll 

140      Apr'06 

05:,4         00     ( 

yo34         9534| 

6 

1 

87  4.    9o  Hi 

1 

101      Sale 

101      balt- 
b0>4    00", 

1 

2 

1 

'.'.'J 
25 

"i 
7 

;no'4  101 

00  '4  100 

0-v'g    i8»e 

00  Si     i'O1* 

Mr't     8^L4 

100       10l>4 

80^4      00->4 

111      114 

1  13\  1  .6% 

1 00     .Sale 
loi%8ale 

08  Hi  101 
100      lOlSg 



12 
"2 

97        07 

87        87 

9534  Sale 

9J34     OOHl 

.... 

127^  127l« 

06  7g  Sale 
96  Hi 

20 

2, 

06  H»    90  Hi 
95%    96  7» 

Illinois  Steel  deben  .')« 1913  A 

la  FallS&SiOUX  Cist  7s..  1017JA 
Kan  (J  Clin  <fe  Hpr  1st  53...  19261 A 
Kan  C  t'l  S  tfc  Lull  ext  6s..l01l|  J 

n;m  C  l"'t  SCOtt  ik  M  08 1028  M 

Kan  CM  &  B  gen  4s 1934  M 

Assentetl  income  5s 1034  M 

Kan  C  <fc  M  Ky&  Br  1st  6sl020  A 
Maine  Cent  cons  1st  73...1912JA 

Cons  1st  4s 1912  A 

Maro  Hough  tfcOnt  1st 68.1925  A 

Mass  Gas  4  His 1020  j 

MlCb  Teleplst  5s 10  1  7  J- 

Alinne  Gen  Klec  con  g  5s  1929  J 

New  Kug  Cot  Varu  6s 1020  F 

New  Kug  Telepb  5b 1915  A 

68 1910  A 

New  Kiiuiaiitl  cons  g  5s...  1945  J 

Boston  Term  1st  4s 1939  A 

NewKiver  (Tho)  conv  os.  1034  J 
JN  i'N  H&  11  con  tleb  3"a8l950  J 

ConvtlebOs  (ctls) 1048  j 

Old  Colony  gold  4s 10241  F 

Oreg  Ky  <fc  A'ar  eon  g  4s..l04o'  j 

Oreg  Sb  Dine  1st  n  Os 1922  F 

Pere  Marquette  tteb  g  lis..  1912  J 
iiepub  Valley  1st  s  I  08... 1919  J 
Kutlantl  1st  con  gen  4Hj8-1941|J 

Kutland-Canatliau  1st  4819491  J 
.Savannah  liiee  1st  eons  58.1952  J 

.Soattle  Klec  1st  g  5s 1930  F 

Shannou-Atvz  1st  g  Os 1 1»  I y . M 

lerre  Haute  iiaec  g  6s....ly2y  J 

i'orrington  1st  g  6s 1918  M 

Union  Fac  KK<fc  1  gr  g  43.1947  J 

-O-yiaroonv  4s ly27JJ 

United  Kruilgens  14H.8.10.13  J 
U  S  Coat  lie  Oil  1st  a  1  Os..  l03o|M 
U  S  Steel  Corp  10-00  yr  6s.  1903  lM 
West  Knd  Street  Ky  48 1016'F 

Gold4H2S 1014M 

Golu  deoenlure  48 1010  M 

Gold  4s 1917,  F 

Western  Teleph  <fc  Tel  58.1932  J 
Wisconsin  Cent  1st  gen  4sl949i  J 


Hki 

100l4 


100 
115 
92  Hj 

102" 


1 1 5  Hi 
»2»* 
90 

102 '4 


99  Hj    99  •<, 


102  Hi  103  Hi 


A  8  *   how 

100  Hi1!  00  l4 
117 

••  4l4 

100  h 

115 

92  «a 
^8 

lt)Z»4 

102*4 

101  "4 
115 

00  Hi 
97 

102  Hi 

102  Hi 

10134 

100  Hi 


104 -a 

93      bale 


95 


90' 


Hnjti 
100% 

A  pi  'tis 

Feb']  1 
Feb '11 

I  1  5  '4 
Mar'  1 1 

88 
Feb '11 
Feb '  1 1 
Sep  '05 
J  'ne'08 

9a4 

A-Jg'lu 
Ang  ui 

io2o» 

Mai'll 
sep  'os 


A'O    Jmiv     Jliqh 
8  100      102% 

,...h 

....  "04"^  '94% 

....  100 'g  loo  Hi 

22  116     1 16% 

....     02       '.';{>, 

0,  88  00 
....  102  108 
...J  102»«  102>4 


97  -b  Sate 


7  5     Oct    10 
On  Hi  Feb'll 

133%      133% 

101  Apr  Oj 
987iibep  '09 

114'6  Feb'll 

09      Mar'l  , 

10.5      Jan'll 

i07  Hi  .No»'Oo 

102  Mai  '02 
VO%Dec'lo 

104  H.      104  Hi 
93  93 
97      Apr '07 

1003,  Mar' In 

100%  Jan'll 

104%  Feb'l  1 

90  OoHj 

105  Nov  10 
105      Mai'll 

08  Hi  Mar  11 
10L"g  .uar'll 

OS  Hi  Apt'l  ) 
ObHsJan  '11 
07  -j        08 
93 L4  Jan'll 


99  Hi  100  >, 


100  103 
10la4  102 


99  H,  99  HI 
133   134% 


114a4  114% 

103*"  ioT" 


104   105 
93   93 


..'  100%  100% 
...I  104%  104% 
0  90  97  H» 
_.l  .  


..Ji104'4  106% 
...  93  Hi  98% 
...  lOOHi  100  ■» 


...  '  08'g  08  *, 
35  OO3!  99 
...  j  03 ■,  93% 


.Note — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    *  No  price  Friday,  latest  bid  and  asked.      1,  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weakly,  Yearly 


share  I'ricees — Not  1'er  Centum  I'r.ces 


baluraau   |     JUoniiav    I     V  ucsitau     'Wednesday  I    U  hursaav  \      ttidau 
March  18      March  20      March  2 1      March  2 J      March  23      March  24 


bates  \      ACTIVE  .-iTOCH.* 

01    the 

1  Weeti  I  (*or  -Bonus  ana  JnacUve 

•Shares  atocics  see  below) 


Mange  Since 
Jan  1  ±1)1 1 


Lowest 


92       92 
99        99H.I 
124     1.4 

24  ** 


91  Hi 

»90        99  Hi 
124     124     : 

■-■.',    25    I 


*bd^ 

63% 

i>iH 

64 

64 

17  H. 

1V»4 

17% 

18 

18 

18  >t 

*43Hi 

44 

44 

44 

43% 

43  -g 

47  Hi 

473, 

48 

48 

13 

48 

•lii'g 

12% 

»A2% 

12>4 

fl^H* 

12  H, 

♦64 

64  Hi 

64% 

65  Hi 

00 

6a% 

32% 

32  ->4 

32--, 

oZ% 

33 

33 '4 

♦  74 

74  Hj 

74 '4 

'14 '4 

74 

74 

i8% 

9  Hi 

8=g 

y 

0 

9 

♦30  -a 

31 

29% 

29 '« 

•     20% 

30 

*94 

04  Hi 

♦94 

91% 

0  4 '4 

94 '4 

60aie  3iiJio 

+8/ 

87  '4 

87 

87 

03-4 

03 -a 

03B18  63«16 

0o713 

03  H. 

64 

54^ 

63-. 

04  '4 

aiHi 

b4l4 

16% 

10»4 

lo% 

10 '4 

10'4 

ill'4 

20 

20 

)!)•« 

lU'b 

'19% 

20 

78%B 

7s% 

78% 

79Hj 

1  0  '<, 

7."g 

8 '4 

8>4 

8"4 

8'. 

8>8 

8%« 

47 '4 

47  Hi 

47% 

4iHi 

*47% 

47% 

87 

37 

87^ 

87  % 

8'i  Hi 

87  Hi 

90       90  Hi       90       90     |  90  H.    91  91        91 

99Hi    99H,* 100  99 H.    09^       90L4     99l4 

123  Hi  124  Hi  "123%  124  Hi  *123      124 

24 Hi    24%        24Hi    24%  ".4;a     2 1% 

63%    o^'g  537b    63%     '.^3:,4     oi 
18         13-4         l34i     I8H1     -1S'4     18  Hi 


16% 

44 

47% 

12% 

55 

33Hi 

7  4% 

0 
30 
b4S 
87 
03% 
54 
16% 
10 
7S716 

3', 
4«% 
37 '4 


iMUUniore 

009  Con.Gas  KL  1..   v;  i'ow.100    64 

217         Do     prel 100    89 

1 10  Northern  Central 50  121 

693  Seaboard  inewi.... loO    21 


l,2lOj        Uo     2d  pret 100 

3,465  United  Ky  6c  electric.    50 


Jan  0  93  Mario 
Jan  9  ioo  Atari  t 
J  an  1 1  126  H.  Jan  2  0 
Jan    4    25     Fe'ji3 


4  .  ;4  -j  an     4 

1 0  a  J  *n   y 


16 

15 

4  4 

*15 

*i3Hi 

44 

44 

<43 

47  4 

47% 

47% 

48 

4(% 

12 

12 

*i2 

12% 

♦  12 

64% 

55  H, 

5c% 

56', 

♦  54 

32  Hi 

33% 

33 -a 

33% 

33  H< 

7  4 

7  4% 

14% 

Vo 

-74 

0 

0 

>9 

*oHi 

20% 

'-0'h 

3  J 

30 

*29% 

04 ''4 

9  k  % 

94% 

94% 

01% 

87  ■» 

8.% 

*o0  '4 

87 

♦86  i 

6  /'ia 

03- 

03  '4 

0o% 

03  Hi 

64 

54% 

61 

o4% 

64 

lb% 

lu'4 

10% 

10% 

10Hi 

19% 

10% 

19  % 

is% 

19% 

7  8  'g 

7tfli« 

73% 

78% 

78% 

8% 

s% 

&%a 

6% 

3% 

4i  Hi 

4/% 

47  Hi 

4'% 

47  hi 

87% 

31  % 

87% 

67% 

87% 

15 

41 

1.007 

2 

79j 

1,643 

638 

46" 

4,715 

124 

28  J 

7-3 

043 

2,6o3 

713 
3,210 
1,40^ 
1,008 
1,086 


I'mlutlf  Isciia 

American  Cement 50 

Aluer lean  Kailways....  60 
Cambria  Steel 60 

bilecinc  Co  oi  America  10 
Kiec  Storage  i;attery..  1  00 

uen  Aspuait  tr  cus 100 

uo     prel  tr  cits 100 

Keystone  Telephone...   50 

l^atte  superior  Corp 100 

Lieingh  C  6c  Nav  tr  0U3.   50 

Celugh  Valley 50 

Feunsyivaoiia  it  it 50 

i?hiladeip'a,Jo(>>it".8oj.  60 
i'hiiatleipbia  U116otrici|.  26 
t'hila  Kapid  Transit ...    50 

Heading 50 

Tonopah  Alining    ......      1 

Union  Traction 60 

United  Gas  impt 60 


15 
42 
42 
11 
48 
31 
72 
8 
28 
02 
85 
02 
xjO 
16 
18 

7.:. 

7« 

4  3 
bo 


Mar  2  2 
Jan    5 

Hi  J  an  3 
Hi  J  an  4 
Hj  Jan  3 
■a  Alar  A 

Alar  10 
Hi  Jan  12 

Jan  .3 
%  Feb  14 
%  Mario 
Hi  Mar   4 

Jan    3 

Jan  10 
%  J.111  3 
%  Jan  3 
m  Jan     4 

Jan  3 
Hi  Jan    3 


65     Feu  18 
18  Hi  Alar23 


lTVjJan  4 
45  Hi  Jan  20| 
4s%  heol3 
12  hi  Jan  14 
66  Feb  2 
31%  Jan  10 
83%  Jan  30 

0  ■»  Jan  lo| 
32  Feb  6 
03  Jan li 
00%  i?eo  3 
05  F"b  2 
64%  Mar. 7 
10%  Feb  1 
21  %  J  an  20 
80 '4  l<eb  10 

8'6  Jan  i7 
48% Jan  20 
89% Jan    y 


\Kangc  lor  i*reviou» 
Year (lulu j 


40     Alar    6 1  H.  Deo 
-o     Alar    00     J'ly 
;132     too 
27%  Jan 


115 

J  an 

13% 

J'1.V 

10 

Oct 

12% 

Alay 

17 

Dec 

41% 

J'ly 

40%  J'ly 

11% 

j'ly 

4  2 

J'ne 

19% 

J'ly 

64 

J'ty 

7 

J'ly 

1  -.Hi 

J'ne 

80 

J'ne 

02  Hi 

J'ly 

81l%f 

J'ly 

4j 

J'ne 

U37f 

feu 

16 

Apr 

65  Hi 

J'ly 

bS 

Jan 

33 

Oct 

79 

J'ly 

4  I      .)  an 
16H.  Deo 


28  Jan 
50     Jan 

53  Hi  Jan 

12  Hi  Jan 
64  %  Alar 
34%  Dec 
84%  Jan 

13  .an 
2y%  Deo 

123  Jan 
121%  Alar 
ii9%8  Mar 
63%  Jan 
10%  Alar 
2  3  Hi  J  an 
86  Feb 
9%e  Alay 
52%  jan 
y5%Jan 


riilt.AiJKi.i'iiiA 


Lid      Ask 


ijiiiicuve  3tacun 

Amencan  Miliui'; 10 

Cambria  Iron 50 

Central  Coal  6c  coke,  loo 

Preitrreu loo 

Consol  Trac  ot  N  J ...  1 00 

Ft  Wayne  <&W  V 100 

GermauUiwn  Pass 60 

Hlg  blander  M  ill  6c  Al  g. .  5 
Huntingdon  &  B  T 60 

Preferred 6U 

Indiauupoiis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..  10 
Inter  Sm  Tow  <fc  Cheiu.50 
Keystone  Telephone  ..50 

Preferred 60 

Keys  I  one  Watch  Case.  100 
Leh  Vail  Trau  v  t  C...50 

Preferred  v  t  c 60 

Lit  iiiotliers 10 

Little  Schuylkill 50 

MinehiU  6c  Schuvl  H..50 
Nat  Gas  KlecLtifcPo  100 

Pre.  ei  red loo 

N  Haven  iron  6c  steel. 5 

Northern  Central 50 

North  i'ennsylvania..60 

Pennsylvania  salt 50 

Pennsylvania  .-ieel.,100 

Preferred 100 

Phila  Co  (Pitts)  pret.. .60 
Phil  Gonuan&  N  orris. 50 

Phila  fraction 50 

Railway     Hi-neral 10 

iTonopau  Belmont  JDev.l 

Union  i'l  01  11111 100 

Unitui  1  osoi  .N  J loo 

Unit  Trac  Pitts  prel. .50 
WarwicK  1 1  on 6c  steel. lo 

WelsbachCo lot 

West  Jersey  &  seaSh.50 

Westmoreland  Coal 50 

Wilkes  '..is  .v  Elec.,100 
York  l 'ail way 60 

Prelened  50 


1% 

1% 

45 

46 

84% 

85 

70 

80 

75% 

r:iil.AUia.l.l'HlA 


Mid   1  Ask 


..... 

'"£" 

20 

20% 

8% 
33 

9 
34 

8% 

22% 
16 

03 

9 

23% 
17% 

57 

% 

1.2 

106  % 
43 

43% 

83% 

81% 

6% 

6% 

""10% 

40 
06 

"ii" 

41 
64 

8 
23 


8  HI 

24 


JioiuW 

Prices  are  all  'and 

interest." 

Alt&LV  Klec  i  %s'33.F-A 

Am  Gas  &  Klec5s'07.F-A 

Am  uys  conv  5s  1911. J-D 

Coll  tru  t  5s  1017. A-O 

Ati  c  Kleo  ref  6s  '38. M-S 

Bergifc  fciiirw  1st  6s'21  J  -J 

Bethle  Steel  Os  1998. y-F 

Choerts  Ale  1st  5s  1949  J-J 

Ch  011  &G  gen  5s '19  J-J 

Con  Trac  of  N  J  1st  58. '33 

DelCoBystrcti%4B'4;.J-J 

ii.  it  A  isl  xVl  53  1920  M-N 
Klec  6c  Peo  Tr  stii  tr  ctls 
luthauapolis  Ky  4s.  1933 
Interstate  4s  1943  ..f-a 
Keystone  Tel  5s  1935.J-J 
Dake  Sup  Corp  inc  6s'  -  4  O 
Keuigli2>av  4%8  T4.U-J 
Gen  M  4%s  g. 1924. y-F 
Leh  V  C  1st  68  g  '33. .J-J 
Deb  V  ext  4s  1st  1948. J-D 

Consol  6s  1923 J-l) 

Consol  4  His  1923. ..J-D 

Annuity  Os J-D 

Gen  cons  4s  2003. M-N 

Leh  V  Trau  con  4s  '35J  -U 

1  el  series  B  6s  1 935. M-S 

Nitron*  PserB5s'l0J-J 

New  Con  Gas  63  1948  J-D 
|  N  V  Ph  6c  No  1st  48  '39  J-J 

Incomo  4s  1939.. .Al-N 
N  ooluoTrae  conos'  1  o.J  -J 
l-'eun  6c  Mil  Steel  con  Os. 
1'a  6c  N  V  Can  5s  '39.A-0 

Con  4s  1939 A-O 

Penu  steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsufc  col  tr  6s'49  x\l-S 

Coiufc  col  tr  5s  1951A1-N 
lliu  l.iec  goltt  trust  ctfs. 

Trust  certils  4s 

P  6c  K  gen  Al  6  g  '20. A-O 

Gen  Al  4s  g  1920. .A&O 


PHILAUELPHIA      |  Bid    \Ask 


..... 

ioo"^ 

115H, 


85% 

"y*o% 

102% 

8V 

32% 

56 

09% 

73 

107 
^7HJ 
84 
55% 
83 
70 

109 

109% 

97 

147 
97% 

97 

100 

... 







108  H. 



93 

102  102  4 
07        07  Hi 

103%  103% 
78%    78% 

iboHi  ibi'% 


Ph  6c  Keau  2d  5s  "33.  A-O 
Kx  I  mp  Al  4s  g  '47. A-O 
Terminal  5s  g  1941. y-F 
P  W  it  B  col  tr  4s  '21.J-J 
Portland  Ky  1st  os  1930. 
Head  Trac  iSl  6s  1033  J-J 
Koch  Kyixs  Lcou5s'd4J-J 
Spanisn  Am  lr  Os  "27  J-J 
Stau'd  Gas  it  K  Os  '25  M-N 
U  rrac  urn  ^ciijs'Ij.JJ 
Un  KyH  Tr  ctls  4s'40J&J 
United  Kys  luvlstcolltr 

slos  1020 Al-N 

Welsbach  s  t  5s  1030.  J  -D 
Wlks-B  tjiVEcou58'63.l-J 

xork  Kys  .st5»  1037.J-D 

iiAl.1  IllOlil, 

I  unci  ni-  .%tocKs 

Ala  Cons  Coal«fc  Iron.100 

Pret 100 

Atlanta  6c  Charlotte. .loo 
Atian  Coast  K  IConnjlOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  6c  Fla...l00 

1st  pret 100 

2d  prof 100 

G-B-S  Brewing 100 

Bunds 

tttces  are  all  "  and 

interest." 

Anacostia  <fc  Pot  5s 

Atl  Coast  L.(,Ct)clf8  5s  J-D 

Ctls  ot  ludebt  is J-J 

6-20  yr  43  1925 J-J 

Bait  CPas3  1st  5s  '11  M-N 
Halt  Fundg  os.1916  M-N 

Kxchango  3  HjS  1930  J  -J 
Bait*  P  1st  Os  ml  '11  A-O 
BSPJiO  1st  4  His  '53F-A 
Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  6s  1 942  J-D 
Ceiit'l  Ky  coii5sl03'2  Al-N 

ICxt.t  Imp  5s.  1932  Al  S 
Chas  City  Ky  l3t6s'23J-J 


I 

*..III|ibo% 
117     1 

99%ll00 

iai  iUf5"1 

99%100 
101%ll01%' 
I0l%'101%: 


77 

85% 
89 
101 
93 


220 

116 

5 

18 

30 

94 

70 

1% 


77% 
85% 


101%! 
93%' 


35 

72 


100%  101 


230 

120 

5% 

19 

35 

97 

73 

2 


I 

loo%  ib"o% 

123      124     I 
93%    94 


9< 

107 
109 
106 


103 
110 


103%l  104 


IJAI/i'l.WOKK 


Bid  |  Ask 


Chas  Ky  G  6c  El  5s  '99  Al-S 
Charlc&A  2d  is'lo  A-o 
City<fcSublsl6s..'22  J-D 
City  it  3ub(.Wa3)l8t6s'48 
Coal  <te  1  Ky  1st  63'20F-A 
Coli\eGrnvl3t6s.l910J-J 
Consol  Gas  6s. .1039  J-D 

Gen  4%s  1054 A-O 

Cons  G  £  <&  P4^s'35.J-J 
Fair<&  CiTr  ..st  5s'38.A-0 
Ga&  Aia  isteon  os  '4oJ  -J 
G  a  Car  6c  H  1st  5s  g  '29  J-J 
Georgia  P  1st  0s..."22  J-J 
GaSo  6c  Fla  1st  5s  1046J  -J 
G-B-S  Blew  3-43  4051M-S 
2d  income  6a  1051  Al-N 
Kuoxv  Trac  1st  5s  '28A-G 
DakeK  Kl  1st  gu6s'42Al-S 
MaconKy<teLitlsl5s'53J-J 
Memphis  St  1st  5s' 4 6  J  -J 
MetStlWash)lsl5s'26FA 
Mt  V'er  Cot  duck  1st  6s. 
N  pt  .MAO  P  1st  5s'33  Al-N 
Nor&PorTr  Istos'.iOJ-D 
Noriolk  St  1st  6s '44. .J-J 
7SortUCent4Hj3l026  A-O 

Series  A  5s  1020 J-J 

Series  B  5s  1926 J-J 

Pitt  Uu  Trac  5s  1997.J  J 
Poto  Val  1st  6s  1941. .J-J 
Sav  ina  <X;We3t  is '34  A-O 
Seab  6c  Koan  53  1926.  J -J 
South  Hound  1st  OS. .A-O 
U  Kl  KtfcP  l8t4HiS'29  Al-N 
U  u  Ky  .te  Kl  1st  4s  '49  M-S 

income  4s  1949 J-D 

Funding  5s  1030. ..J-D 

VaMid2d  ser  Os  '11. M-S 

3d  series  Os  1010..  Al-S 

4th  ser  3-4-6s  1921. M-S 

6th  series  6s  1920.  Al-S 

Va  (State)  3s  new  '32.J-J 

Fund  debt  2-3s  199 1  .J  -J 

West  N  C  con  08  1914  J  -J 

Wes  Va  C«fe  P  1st  Og'  1 1  J  -J 

WU  6c  Weld  68..1U36.J -J 


95%    96 


107 

102 

101 

106  Hi 

103% 
06  '4 
8f-\ 

ys% 

105 
105 
111 
108 
45 


106 
106 

"90% 
105 
73% 


100 

102% 

102 

107% 

100% 

06% 

88 

98% 
105% 
105  a 
114 
109 

45% 


105% 


97  Hi 
108 
73% 


85% 
101 
102% 
110 
110 
102% 
105 
107% 
108 
107 

OS 

84% 

6J 

85% 


86 


93% 

84  Hi 
63% 
86 


lo* 

104 

105 

86 

85 


86 
86% 


104  Hi  106 
IOO  H.1 100% 
110    illi 


•iiiUaudaskod;  co  sales  on  this  iiay.    Ii  i£x-n  hts.    H  H  j  paid,    t  *V2U  paid,     t -$13^  paid.    3  $35  paid    a  Heoeipts.   &  $24  paid.  o$JOpaicL   d$42^pAl<L 
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Volume  of  Business  at  Stock  Exchanges^ 

TRANSACTIONS    AT   THE    NEW    YOUK    STOCK    EXCHANGE 
DAILY,   WEEKLY   AND   YEARLY. 


Week  endinj 
March  24  lull. 


Shares. 


stocks.  Railroad, 

...  , 

Par  value.     I       Bonds, 


Saturday 

Monday 

Tuesday 

Wednesday    

Thursday 

Friday 


164.692 

375.9  18 
261,074 
200,049 
17-'.  Ill) 
152,516 


$15,007,400 
34,042,600 
24,023,650 
18,655,400 

15.651,000 
13.9S5.850 


Sl.071.000 

1,947.000 
2, 155. 500 
2,358,500 
1,643,500 

1,994,500 


Total I    1.320,   95  8121,426,500     811, 170,000        $925,500 


u.  s. 

Hands. 


Electric  Companies 
Chicago  Edison  (.'<)— .See  Ch 
Gr't  West  Pow  5i  1946  J-J 
t  Kings  Co  El  I-  &  P  Co.  100 
tfarrag.ro  (I'rov)  El  Co  -  .60 
N  if  &Q  El  I.  &.  PowCo.lOC 

Preterrc  l ..    100 

United  Electric  of  N  J...10U 

Isi  B   13   1940  J-D 

Western  Power  com loo 

Preferred loo 

Telegraph  and  Telephone 


Bid 
capo 

85 

128'2 

*j9U2 

55 

75 

85 

78 

31 

55 


Sales  at 

New  York  Stock 

Exchange, 


Week  ending  March  24. 


Jan.  1  to  March  24. 


1911. 


1910. 


1911. 


Stocks— No.  shares...         1.326,395!        2,096.879 
Par   value S121. 426,500  $180,917,700    $'. 


Bank  shares,  par 
Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds.. 


$216,300, 


$925,500 
11,170,000| 


S18.300 

$18,000 
3,470.500 
11,998,000 


26,102,514 

,307,093,850 

$528,800 

$57,500 
35.135,500 
181,130.500 


1910. 


53,005,391 

$4,792,110,600 

$375,300 

$137,500 

14,098.200 

199,923,000 


Total  bonds. $12,095, 500_$15,_492. 500' 


DAILY    TRANSACTIONS    AT   THE    BOSTON 
EXCHANGES. 


$216,323,5001 $214.158700 

AND    PHILADELPHIA 


Boston. 


Philadelphia. 


Week  ending 
March  24  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Listed 
sliares. 


Total    !  73,181 


\mer  l'eleg  <k  ('able 

e  Central  >V:  So  Amer 

Comm'l  Un  Tel  (N  Y)_. 
Empire  &  Bay  Slate  Tel. 

Franklin 

e  Gold  &  Stock  Teleg-.. 


100 
100 
25 
100 
100 
100 
...50 


Ask 
list 

87 
12'J>2 

9312 

00 

81 

90 

79 

33 

57 


803t  1 85 


Outside  Securities 


All    bond   prices  are  now   "and   interest''    except    where   marked    "I. 


Street  Railways 

Neio  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge4s  1950 J-J 

B'y  &  7th  Avestk 100 

2d  mtge  5s  1914 J-J 

Con  5s  1943 — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Christoph'l  &  10th  Ststk  100 
Col  &  9tlt  Ave  5s— See  Stocli 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave-..  100 

1st  mtge  6s  1910 M-S 

2d  income  0s  1915 J-J 

Inter-Met — See  Stock  Excli 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stl; 

Ninth  Avenue  stock 100 

Second  Avenue  stock 10U 

Consol  5s  1948 .F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  \V  P  &  M  5s  1928 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96. .A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  19 12... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn, 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Excli 

Bklyn  Hgts  1st  53  1941  A-O 

Bklyn  Queens  Co  &  Sub — ■ 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Pap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939. .  .J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  prel 100 

5s    1944 A-O 

1st  4s  1951— See  Stocli 
N  W'b'g  &  Flat  1st  ex  4J# 
Stelnway  1st  0s  1922. ..J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

<"olumbus  (O)  St  Ry lOt 

Preferred lot 

Colum  Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933.. J-D 
.1  Conn  Ry  &  Ltg  com ...  1 00 

e  Preferred   100 

1st  &  ref  4  Hs— See  Stock 
Grand  Rapids  Ry  prel. .100 

'<  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924. J-D 
«  New  Orl  Rys  &  Lgt...l00 

e  Preferred 100 

Gen  M  g  4  >Aa  1935— See 
«Pub  Serv  Corp  of  N  J — See 

Tr  cits  2%  to  6%  perpel 
.     Col  tr  g  5%  notes  '13  A-O 

North  Jersey  St  Ry.,100 
1st  4s  1948 M-N 

Coos  Tract  of  N  J 100 

1st  5s   1933 ..J-D 


15 

55 

124 

99 

Exc 

102 

/  "so" 

5 

85 

Exc 

95 
;  30 

280 
/  95 

200 


/  40 

ange 

Exc 

Exc 

150 

8 

/  48 

122 

75 

88 

Exc 

;  6J 

80 

/  15 

190 

10U 

65 


100 

97 

164 

inge 

98 

98 
96 

Exc 
45 
78 
75 
98 

Exc 


Ask 


21 

65 
131 

101 
list 

103'2 

90 

85 

15 
loO 
list 

100 
40 
320 
100 
240 


60 

list 

list 

list 

175 

16 

52 

130 

85 

92 

list 

80 

90 

25 

215 

103 

75 


102 

102 
168 
list 
102 

100 
98 

list 
00 
83 
80 

101 

list 


103 

Exc 

87 

101 


10412 
103 
59112 
9934S 

la   lis. 
102 

75 

79 
Exc 

82 
10412 

ion- 

2518 
6958 
Ik  Es 
Stk  E 
104 
9934 
60 
77 
731 
104 


105 

list 

92 

104 


10612 
106 

iodij 
102 

70 

81 

list 

85 

106 

lOOM 
251 
6934 
list 

xlist 

105 

10012 

"78" 
75 
1041 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s   g   1949 M-N 

So  J  Gas  El  &  Trac-_100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931. .J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943. ..J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934— See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)— See  Stock 

c  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas. .  100 

Nor  Un  1st  5s  1927 M-N 

e  Stan  lard  Gas  com 100 

ePrelered   100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas .50 

Bingh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Es3ex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op.. F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas 100 

e  Preferred 100 

Madison  Gas  6s  1926... A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow 

5s     1938 A-O 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-i 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


10712 

IO8I2 

240 

250 

102 



76 

77 

140 

98 

9812 

103 

U5 

103 

98 

114 

luO 

103 

cago 

list 

101 

102 

97 

100 

11 

HI4 

40  2 

4034 

Exc 

USt 

Exc 

list 

35 

36 

85 


10U, 
Exc 
174 

10034 
102 

99 

45 

991; 

55 

n  yd 

104 


*54 

*42 

290 

10512 

*1. 

95 

Exc 

3 

Exc 

68 

78 

90 

100 


103 
list 
182 

10I34 

105 

102 

oO 
10112 

75 

107 


55 
43 

292 
10012 


100 

list 

4U 
list 

70 

80 

92 


89 
300 
144 

82 

991 
141 

3412 

65 

12 

79 
/  88 
1113. 

90 
103 
127 

98 
104lo 

100 

61 

87 

90 
102 

90 


e  Northwestern  Tele; 
Pacific  &  Atlantic 
e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N   Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stk...  100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  1946- -M-N 

N  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  Perry...  100 

1st  mtge  5s   1919 J-D 

c  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

Amal   Cop  5s  Apr  1  1913 
American  cigar — 

Ser  B  4s  Men  15  '12.. M-S 
Bait  &  Ohio  4  Ms  1913.  J-D 
Bethleh  Steel  6s  1914. .M-N 
Chic  &  Alton  5s  19 13.. M-S 
Cln  Ham  &  D  4s  1913. ..J-J 
OCC  &  St  L  5s,  June  1911.. 
Erie  6s  Apr  S  1914. ..A-O8 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

63  Feb  1  1913 F-A 

Interb  R  T  g  6s  1911. -M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  19 13- -F-A 
Mo  Kan  &  Tex  5s  May  1'13 
e  N  Y  C  Lines  Eq  5s  'll-'2i 

4»£s  Jan  1912-1925 

N  Y  Cent  4Hs  1914.. .M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Ha  Men  1  1912 M-S 

PuoservCorpNJ  5sT3.A-0 
St  L  &  S  F  4J^S  '12  op. F-A 

5s  Men  1   1913 M-S 

South  Ry  g  53  1913 F-A 

Tidewater  6s,  1913,  guar.. 

Wabash  4  Ms  1913 M-N 

West  Telep  &  T  6s  '12.F-A 
Westingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  Hen  g  4 'As  '30.M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Nat  Rys  of  Mexico — See  S 

Northern  Securities  Stubs.  . 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A... 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

Seaboard  Air  Line 

Coll  53  ext  May  1911. M-S 

West  Pac  1st  5s  1933-.M-S 


120 
105 
05 
40 
110 
112 
60 
95 
90 


92 
10 
50 
981; 

100 
97 
20 
05 
23 
94 


9lA 
99'j, 
9734 
991S 
98l4 
1001s 
1001* 

10038 

971 
IO1/I4 

ioo>s 

96 

99lS 

1>4U% 

04U% 

9J's 

10038 

100 14 

9934 

99V 

9818 

995g 

10134 

1003S 

10184 


/87 

"-414 

t    Exc 
100 
*32 
*65 

85 

82 
,   Exc 

103 

94  U 


121 


50 

ii¥ 

70 
98 
100 


Industrial  and  Aliscel 


98 
20 
60 
991; 
107 

35 

75 
26 
97 


99?s 

100 

100l8 
t8- 
9fe3f 

9834 
1001 2 
1003(, 

10034 
y8l2 
1001 
1001 
9712 
99^ 
4i4% 
4l4% 
10018 

100-54 
10012 

1j(); 
99?s 
9812 
9978 

102 
97 

1005s 

102 
94 


50 

~ih 
list 
105 
06 
70 

90 

8312 
list 


9434 


91 

147 
85 

101 
144 

30 
601 
20 
85 
9212 
H2I4 

Io3~ 

99" 
105'2 


63 

89 
93 

103 
94 


Industrial  and  JVlisce! 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Pres3  Assoc'n 100 

Am  St  Found  new — See  S 

6s     1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePref erred — See  Stock  Ex 

elst  s  f  g  5s  '19  red  105J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bethl'm  Steel  Corp — See  S 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb 0s '19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

eUhino  Copper  Co — See  Stoc 
City  Investing  Co. 100 

Preferred 100 

eClaflln  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 
1st  g  53  1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 


I  87io 
fsl70 
120 
158 
123 
233 
105 
7 

25I2 
130 
100 

95 

tk  Ex 

1021- 

69lo 
275 

*434 
450 

47 
100 

9812 

llg 

ch'ge 

934 

22 

71 
>i  20 
JJ89 
tk  Ex 
121 
1.1 
245 
11912 
107 

*6 
*17 
23., 

53 
125 
12812 


89 
s  175 
12j 
162 

23o~~ 

107 

12 

133~~ 

101 
100 
list 

ioh 

280 

->u 

455 

49 

10212 

100 

21-1 
list 

90 

10l2 

23 

72 

-10 
112 
list 
125 
125 
250 
K0 

109 
6I4 
18 
3 
60 
140 
132 


/  10 

700 
k  Exc 
55 
98 
98 
92 
93 

/  45 

/  45 
55 


800 
list 
68 
100 
105 
95 


7  5 
75 
56 


Consol  Rubber  Tire 100 

Preferred 100 

Debenture   4-1    1951. -A-O 

c  Crucible  steel 100 

e  Preferred  . ..       .--- 100 

Davis-:  ia. v  Copper  Co 10 

e  Di  imond  M  itc  1  '  o_.  _ino 
duPont  (E  1)  de  Kem  Po  IOC 

e  Preferred 100 

c  Gold    4HS    1930 J-l  . 

Electric  Boat 10C 

Preferred 100 

Empire  Steel 10b 

Preferred 101 

e  General  Chemical 10C 

e  Preferred 10( 

Gold  Hill  Copper ...I 

Greene-Cananea 20 

Guggenheim    Explor'n_.100 
e  Hackensack  Water  Co 
Ref  g  4S  '52  op  1912  ..J-J 

Hall  Signal  Co  com 10 

Havana  Tobacco  Co 10i 

Preferred 100 

1st  g  5s  June  1  1922  .J-IJ 
Heeker-Jones-Jewell   Milling 

1st  6s   1922- M-S 

Herring-Hall-Mar  new.  .100 
Hoboken  Land  <fc  Inip.-lOO 

1st  5s  Nov   1930 

Houston  OH 100 

Preferred  ..   100 

Hudson   Realty 100 

3  Ineersoll-Rand  com 100. 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-Q 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred 103 

1st   63   1948 J-D 

Internat  Smelt  &  Refg..l00 
Internat  Time  Record. .100 

Preferred 100 

Jones  &  Laughlln  Steel  Co 

1st  s  f  g  os  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S- 

eDeb  5s  1915- .M-S 

Laaston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden 100 

2d   OS   1919 M-N 

Manhattan  Transit 20, 

May  Dept  Stores 100 

Preferred 100 

Monongahela  H  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nev-UtahMin  &  Sm Hi 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stoc! 

e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security... 100 

N  Y  Transportation 2> 

Niles-Bem-Pond  com 10' 

Nipissing  Mines 5 

Ohio  Copper  Co 1Q 

e  Ontario  Silver. ..100 

Otis  Elevator  com 100 

Preferred 100. 

Pittsburgh   Brewing 50 

Preferred 50 

Pittsburgh  Steel  pref..-loa 

Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref- .100 

Producers  Oil 100 

eRay  Consol  Copper — See  S 

Realty  Assoc  (BKlyn> 100 

Royal  Bak  Powd  com 100 

Preferred  ..   lOif 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com.-lOO 

Preferred 100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Stand:, rd  Oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred 100 

Swift  ic  Co — See  Boston  stk 

1st  5s.      See  Chicago  Stk 

Texas  Company — See  Stock 

e  Texas  &  Pacilic  Coal..  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderwood  Tsrpewriter  100 

ePreferred 100 

Union  Typewriter  com..  100 

1st   preferred .100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mtrs .100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  53  1919. J-J 

Con  g  5s  1929. J-J 

U  S  Steel  Corporation — 
Col  tr  s  I  5s  1951  opt  '11  . 
Col  tr  s  f  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake. .  50 
Worthlngfn  Pump  pref.  100 


Bid 

1 

12 
30 

l.'ii., 

8OI4 
*l7ie 

92'2 
155 

84 

833S 


lu 

55 
131 
1051; 

*7n 

*6 
190 

83 
25 

4 

8 
/  60 

103 

20 

104  " 
73j 

53 
110 

95 

94 

31 

90 
186 

91 

93 

4 

/■  50 

50 
110 
111 
122 
180 
112 

102 
44 

87U 
9534 

,tU3' 

257 

250 

140 
27ij 

85_ 
*78 

6334 
105' 

*8'-> 
*23 
112 
107 
210 

*15lt. 

30 

Exc 

25 


At* 

2 

20 
40 

13'2 
80'2 
lttl« 
94 
159 
86 
8334 


15 

00 
135 
107 
U 

r>H 
1S5 


220 
*3 

'Jo 
*11 
*138 

U: 
621 
9/1; 

*24 

*43 

101 
i.5 
75 

1021 

tk  Ex 

105 
178 
100 
123 

30"J 


30 

7 

15 

02 

105 

3212 


8 
53'2 


3H2 
100 
189 

93    - 

95 
8    , 

60 

1T5~~- 
112 
130 
190 

116 

10234 

_88lj 

96 

95 
263 
275 

45" 

"T" 

64'2 
105 
9 

24 

114 

109 

225 

1 

CO 
list 

30 

63 

225 

4 

98 

lllg 
I5g 
2 

63*2 


10 

"i¥ 
2 

42 
100 

16 

48 

84 
650 

48 
101 
Exc 
Exc 
Exc 

971 
135 

*814 
4 

50 

30 

63 
10278 

37 
105 
105 

*ul 

•52 

58 

10H 

4 

9 

215 

51 

Z110 

92 

105 

100 

95 

114 
114 


160 

♦142 

105 


2412 

43!2 
10U2 

57 

77 
105 
135 

list 
110 
185 
107 
12412 

60 

310 

6 

13 

1912 

45"" 
110 

IS 

50 

87 
060 

50 

10H2 
list 
list 
list 


8I2 
8 
55 

6312 
10312 
912 
110 
107 

52 

53 

59 
104 
4<2 

14 

54" 
113 

97 
110 
105 
100 

114»8 

114»s 

9212 

166 
144 
110 


♦  Per  share,    b  Basis,     e  Sells  on  Stock:  Exchange,  but  not  very  active.  /  Flat  price,     n  No.rdnal.      s  Sale  price.     (  New  stock.    1  Ei-dlv,      h  Ex-right 


Mar.  25  1911.] 


THE  CHRONICLE 


789 


Investment  and  jSlailrcrad  Intelligence* 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return8 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brouyht  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pao 

NOiN  East.. 

Ala   &   Vlcksb.. 

VIcks  Shr  <fc  Pac 

AlaTenn  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 


Atlantic  Ceast  L;neJancary  _ 


a  Baltimore  &  Ohio. 

B  &  O  Oh  Tcr  RR 
Bangor  &  Aroostook 

Boston  &  M.'-ne 

Bridgeton  &  s>aco  R 
BulTRoch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  V\est. 
Chic  Ind  &  Louisv. 
Chic  Mil  &  St  Paul. 

Ch  Mil  &  Put  Sd. 
Chic  &  North  West. 
Chic  St  P  M  &  O  .  .  . 
Cin  Ham  &  Dayton 
Colorado  Midland.  . 
Colorado  &  South. 


Latest  Gross  Earnings. 


Week  or 
Month. 


February  . 
February  . 
February  _ 
January  _. 
2d  vrk  Mch 
January  .. 
2d  wk  Mch 


January  „ 
January  .. 
January  __ 
Jrnuary  .. 
January  ._ 
3d  wk  Mcb 
January  .. 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
January  _. 

January 

2d  wk  Mch 
2d  wk  Mf!: 
2d  wk  Mci" 
January  .. 
2d  wk  Mch 
2d  wk  Mch 
January  __ 
January  __ 
January  __ 
January  __ 
January  _. 
January  .. 
2d  wk  Mch 


Copper  Range December 


Cornwall 

Cornwall   &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Toledo  &  Iront. 
Detrolt  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie... 

Fairchlld  &  Nor  E. 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst_  _ 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    Central 

Interuat  &  ut  Nor. 
a  Intel-oceanic  Mex. 

Iowa  Central 

Kanawha  &  Mien.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  ArUan. 
Louisv  llend  &  St  L 
s  Louisv  &  Nashv.. 
Macan  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway  . 
o  Mexico  Nor  West. 

Mineral  Range 

MInneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 
Chicago  Division] 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Mi  sou  -I  Pacific 

Nasnv  Chat  &  St  L. 
a  Nat  Rys  of  Mex_«. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  Wen 
Chic  Ind  &  South 
Michigan  Central 
Clevc  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erl 


January  _. 
January  _. 
January  _. 
January  __ 
Janu&i  •  _ 
2d  w  . 
1st  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
January  _. 
2d  wk  Mch 
January  __ 
January  __ 
January  _. 
January  __ 
January  __ 
2d  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
ebruary  . 
January  _. 
January  ._ 
February  . 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
January  _. 
February  . 
2d  wk  Mch 
February  . 
January  _. 
January  __ 
January  .. 
2d  wk  Alch 
February  . 
January  ._ 
January  . . 
4th  wk  Feb 
December.. 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 

December.. 
2d  wk  Mch 
3d  wk  Mch 
January  _. 
2d  wk  Mch 
1st  wk  Mch 
January  _. 
January  __ 
Wk  ..ch  11 
January  __ 
January  __ 
January  __ 
January  __ 
January  __ 
January  .. 
January  __ 
January  _ 
January  _ 


Current 
Year. 


$ 

207 

138 

112 

12 

39 

8,528 
64 

2,700 

6.413 
106 
278 

3,370 

3 

171 

178 

253 

1,899 
292 

2,294 

301 

2 

534 

281 

6,621 
268 
1  15 

4,736 
991 

5.436 

1,231 
756 
139 
267 


Rutland | January  _. 

N  Y  Chic  &  St  L.  January- 
Toledo  &  Ohio  U.  January 
Tot  all  fines  above'January 


12 

20 

315 

1,572 

,    77 

375 

16 

25 

26 
154 

52 

638 

4,206 

1 

64 
302 
8  05, 
129, 

35. 

37. 
3,670, 
176. 
464, 
4,692, 
149, 
203. 

74, 
233, 
759, 

35, 
2,626, 

37, 
121, 

98, 
1,047, 

13, 
672, 

29. 
156, 
157, 

15, 
112, 
389, 


,472 
.310 
,404 
.277 
.967 
,246 
,448 

486 

316 
,213 

256 
,566 
.888 
,191 
,971 
,900 
,000 
,600 
,549 
,251 
.301 
,868 
,713 
,904 
,641 
,574 
,624 
,072 
,589 
,883 
,517 
,996 
,506 
,064 
,268 
,907 
,783 
.612 
.512 
,60. 
,661) 
,723 
,880 
,909 
,182 
,381 
,553 
,909 
,257 
,390 
,280 
,994 
,910 
.949 
.480 
,6' 

794 

;  31 

000! 
M  I 
4631 
930 
93Gj 
700 


Previous 
Year. 


$ 

291 

132 

114 

8 

43 

7,983 

57 

2,566 

6,560 

94 

236 

3,219 

4 

182 

156 

190 

1,615 

271 

2  149 

265 

1 

636 

286 

6,935 

288 

1  18 

4,253 

831 

4,973 

1,125 

687 

157 

305 

55 

21, 

33, 

256, 

1,375, 

2.829 

417 

15 

31 

26, 

100, 

62, 

600, 

4,145, 

2, 

56, 

256, 

832, 

128, 

33 

36, 

3,873, 

174, 

568, 

4,529 

I  53 

164 

83 

227 

790 

3 


423 
763 
889 
557 
822 
360 
784 
712 
073 
508 
376 
479 
299 
997 
350 
600 
000 
000 
690 
948 
762 
(183 
080 


July  1  to  Latest  Date. 


Current 
Year. 


2,457, 

1,249 

1,061 

70 

1,393 

64,204 

2,034 

17,623, 

53.409, 

904 

1,776, 

26,900 

32, 

1,373, 
10,159 
71,332, 

9,545, 
17,312 

2,345 


848 
136 
724 
017 

446 
572 

274 


Previous 
Yeor. 


1 
60 
1 
470)10 

693  51 
192 
760  1 
349  25 
072 
105  6 
957  1 
600'  8 
859,65 
855|  8 
477116 
823'  2 


298,911 
152,338 
994,913 

47,977 
344,152 
880,901 
837,394 
540,358 
587,855 
715,104 
652,047 
975,668 

30.538 
035,084 
414,784 
006,200 
054,938 
819.08G 
582,161 
444,514 


23,172 
10,486 
803  5  1.883 


336!2,443 
760  33 
394 


927 
340 
096 
016 
968 
300 
465 
410 
811 
50.. 


81,699 

498,901 

951,000 

1.127,811 

1,273,003 

2,370 

6,551 

136. 9S7 

34,002 

7,787,084 

3,716,506 

450,009 

310,04': 

2,364,920 

2,344,881 

306,128 

99,608 

1,014.090 
228,841 
891.009 
338,879 

19853803 


106 

91 
1,063 

10 
630 

23 
161 
141 

15 
102 
410 


113 
914 
068 
831 
026 
580 
581 
460 
452 
847 
433 
587 
793 
980 
291 
900 
782 
05."i 
328 
906 
637 
141 
747 
117 
137 
088 
620 
140 
530 
027 
314 
273 
355 
768 
000 
353 
932 
138 
930 
700 
280 
053 
891 
29. 
740 
598 
091 
782 
800 
500 
50." 
703 
822 


77,485 

481,692 

1,092,000 

983,429 

1,247,873 

6.779 

4,567 

128,359 

3  5, 3  45 

7,491,090 

3,873,876 

424,611 

324,911 

2,158,105 

2,324,237 

263,800 

89,522 

1,335,772 

206.508 

939,409 

357,049 

19788890 


8,931 

4,304 

10,259 

8.504 

46.016 

10,120 

5,761 

1.2  56 

12,016 

370 

98 

210 

1,577 

12,334 

21,412 

16,821 

760 

1,345 

831 

5,227 

2,222 

4,291 

33,802 

14 

628 

1,946 

31,232 

4,232 

1,423 

1,287 

41,779 

1,189 

4,669 

41,705 

6,699 

6,247 

2,499 

1,929 

6,970 

1,388 

24,247 

292 

844 

741 

38,625 

105 

5,399 

202 

5,625 

1,113 

536 

3.729 

15,685 


'I  15 
248 
164 
090 
507 
014 
572 
396 
566 
403 
563 
196 
266 
520 
142 
719 
677 
330 
103 

Sir. 

891 
254 
488 
4  73 
338 
949 
045 
594 
118 
891 
697 
804 
595 
892 
252 
4C5 


51 

497 

438 

021 

129 

725 

429 

58  0 

069 

871 

137 

002 

900 

275 

446 

507 

647 


468,214 

21,420,930 

38,847,103 

7,115,921 

44,716,027 

233,316 

50,177 

973,953 

1,284,555 

00,724,763 

29.423,588 

3,393,055 

2,124,552 

18,072,330 

18,580,017 

2,250,437 

803,919 

9,783,774 

2,092,330 

6,680,303 

3,263,178 

157198905 


36 


,806,565 
,759,827 
346,420 
,294,514 
147,876 
166,256 

138^217 

,916,427 
,665.523 
465,039 
955,121 
396,999 
116,861 
208,820 
276,059 
,677,109 
317,164 
544,731 
681,960 
121,602 
832,114 
577,242 
269,888 
174,019 
592,778 
13,916 
591,096 
841,154 
487,617 
119,632 
380,620 
,394,676 
,834,666 
260,987 
613,545 
,117,602 
,164,405 
,o45,203 
,406,186 
,613,779 
,259,348 
,201,791 
,381,149 
257,584 
745.974 
686,001 
,636,613 
104,753 
,300,904 
242.514 
,190,400 
675,690 
604,046 
,490,280 
,089,818 


434, 33S 

19,129,587 

38,499,4  15 

6,681.977 

40,752.343 

326,896 

43,619 

799,825 

1,151,931 

58,089,179 

28,739,705 

3,301,200 

2,121,541 

16,983,201 

17,473,956 

1,954,304 

742,582 

10,392,077 

1,938,883 

6,344,144 

2,668,402 

150749293 


ROADS. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West-. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Paclflc 

Pacillc  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  &  Atl_. 
Cumberland  Vall. 

Long  Island 

Md  Del  &  Va 

N  Y  Phila  &  Norf 
Northern  Central 
Phlla  Bait  &  W_. 
West  Jersey  &  S. 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  C  &  St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E 
West  Pitts  &  E 
All  East&West. 

Pere  Marouette 

Raleigh  &  South*).. 

Ki  aalng     '  otup,-  n  - 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos... 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Rock  Island  Lines.. 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  II 

Total  of  all  lines. 

St  L  Rocky  Mt&Pac 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. 

Southern  Indiana.. 

Southern  1'^uitic  Co 

Southern  Railway. _ 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Ela 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn__ 
Yazoo  &  Miss  Valley 


LQfst  Gross  Earnings. 


January 


Current     Pre. 
Year.  Year, 


4,777,719 
681,841 
315,310 
225,960 

2,931,038 

4,254.916  4 
537,136 

12359831 

12,914 

232,945 

637,068 

6,224 

239,612 

1.034.673J1 

1,441,442  1 
316,926| 

3,417,85113 
395,4771 

3,112,7153 
824,5241 


S 
503,933 
587,995 
264,608 
202,115 
782,491 
593,595 
526,104 
2908158 
11,882 
225,928 
542,874 

5,882 
230,008 
014,571 
370,659 
286,327 
974,370 
373,043 
361,038 
870,580 


July  1  to  Latest  Date. 


Current 

Year. 


17  100350117  437950 
8,005,713,8,888,200 
25  100009  26  320157 
1.103,31111,161,369 
15,431    13,172 


Various  Fiscal  Years. 


3,710 

3,416 

7,126 

181 

75 

6 

5,320 

137 

3,612 

1,059 

199 

4,871 

197 

220 

647 

501 

130 

9,989 

1,163 

225 

112 

72 

48 

259 

7 

21 

82 

7 

6,309 

114 

543 

568 

462 

135 

29 

874 


,073  3 

,577j3 

,650 

.401 

,931 

,311 

.807 

,790 

,999  3 

,761  1 

,163 

.923  1 

,834 

,321 

,421 

,356 

,337| 

,086  i 

,41311 

.741 

,176 

.226 

.541 

.402 

,303 

,978 

,197 

,228 

,716 

,829 

,026 

,618 

754 

484 
,015 


782 

090 

472 

179, 

81 

9 

090 

124 

281 

041 

187 

511 

178 

220 

332 

474 

115 

39  5 

136 

214 

175 

80 

47 

292 

6 

21 

86 

7 

510 

94 

590 

559 

505 

53 

23 

703 


454 
450 
910 
571 
995 
309 
170 
033 
813 
604 
973 
450 
093 
928 
079 
219 
124 
502 
339 
052 
822 
207 
325 
773 
223 
871 
982 
003 
I., 

754 
121 
743 
09  0 
002 
,383 


5 
142,941 
059,242 
205,602 
685,312 
425,660 
733,467 
907.854 
268,256 
177,660 
,809,400 
,098.182 
87,882 
013,650 
095,030 
400,581 
874,100 
820,881 
121,448 
985,417 
476,970 


10.810,205 
109,138 


Period. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Sho  e  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &o  Suthern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Loi:'s 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Atl_ 

Cumberland  Valley 

Long    Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Halt  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St 

Vandalia 

Total  lines — East  Pitts  &  E.. 
West  Pitts  &  E__ 
All  linc3  E  &  W. 

Rio  Grande  Juuetion 

Texas  &  Pacific 


.  StL_. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

JiU 

Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Dec 
Jan 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Mch 


763,370 
182,750 
940,119 
274,380 
554.061 
401,544 
844,690 
061,799 
383,518 
049  709 
638,234 
071,402 
317,227 
119,388 
761  ,072 
050,078 
878,684 
126.809 
997,859 
760.351 

238,058 

729,501 

921,61  1 

49,735 

927,502 

2,68S,157 

50,712 

5,135,133 

1,946,301 

4,3  14,709 

4,148,555 

001,391 

198,218 

7,555,739 

Current 
Year. 


Previous 
Year. 


S 

35,584, 
5,037, 
2,011 
1,510 

20,112, 

44,065, 
4,802, 

94,320 
165 
1,702 
5,623 
83 
1,905 
7,608, 

10,474 
3,454, 

31,742, 
3,041, 

23,221, 
5,826, 


997 
254 
208 
097 
408 
306 
901 
090 
887 
344 
260 
952 
137 
981 
660 
621 
712 
107 
526 
131 


10.574,807 
102,852 


572,612 
787,084 
710.500 
450,609 
310,042 
304,920 
344.881 
300,128 

99,608 
014,696 
228.841 
891,009 
338.879 
853,803 
359,831 

12,914 
232,945 
637,008 

6,2 
239,612 
034,073 

141,442 
316,926 
417,851 
395.477 
112,715 
824,524 
100,356 
005.713 
160.069 

75.931 
976,482 


,062,981 
,580.240 
,043,221 
,198,609 
573,220 
354,484 
,820,912' 
993,931 
,912,977. 
,000,590 
,175,595 
,448,961 
.085.791 
,197,  54 
,432,922 
,900,970 
719,690 
.347,486 
,483.462 
,334,196 
,253,544 
,874.387 
,692,246 
,479,946 
47.498 
847,142 
,689,390 
47.662 
360,992 
811,137 
11,114,250 
3,996,910 
4.152.G2G 
292,318 
190,098 
6,956,506 

Previous 
Year. 


:,  1 


51,375 

7,491 

3,873 

424 

324 

2,158 

2,324 

263 

89 

1,335 

20G 

939 

357 

19,788 

12,908 

11 

225 

542 

5 

230 

1,014 

1,370 

286 

3,974 

373 

3,361 

870 

17,437 

8,888 

20.326 

81 

3.137 


.986 
,090 
,876 
,611 
,911 
,105 
,237 
.800 
,522 
,772 
,508 
.409 
,049 
,890 
,158 
882 
928 
,874 
,882 
,068 
,571 
,059 
,327 
,370 
,043 
.038 
,580 
,956 
,200 
.157 
,995 
,461 


AGGREGATES  OF  GROSS  EARNINGS— Weakly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year  Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

$ 

$ 

S 

Mileage  Curr.  Yr. 

Prev.Yr. 

$ 

S 

S 

1st   week  Jan 

(44  roads) 

11,577,755 

11,021,419 

+  556,336 

5.05  i 

May 237,560 

232.494 

234,310,642 

201,069,381 

f  33.241,261 

16.53 

2d    week  Jan 

(43  roads) 

12.398,591 

11,925,053 

+473,538 

3.97 

June 238,108 

232.051 

237,036,159 

209,270,88 

4-27,765,272 

13.77 

3d    week  Jan 

(44  roads) 

12,958,296 

12,428,232 

+  530,064 

4.27 

July 238, 1G9 

233,203 

230,615.770 

217,803,354 

+  12,812.422 

5.10 

4th   week  Jan 

(42  roads) 

18,325,728 

18,028.059 

+  297,669 

1.65 

August 238,493 

23  9,4  0  ! 

254,005,972 

235,726,01    1 

+  18,279,97. 

7.05 

1st   week  Feb 

(42  roads).. 

12,640,714 

12.703,442 

— 62,728 

0.70 

September..  240, 078 

237,80" 

256.647.702 

246,335,586 

+  10,312,116 

4.49 

2d    week  Feb 

(43  roads) 

13.081,881 

12,928,215 

+  153.003 

1.19 

October 241,215 

237,835 

203,464.605 

260,821,546 

+  2.043,059 

1.01 

3d    week  Feb 

(42  roads) ._ 

13,019,946 

12,381,369 

+  638.577 

5.16 

November.. 24 1,272 

237,545  248,559.120 

247.561.470 

+  994.650 

0.50 

4th  week  Feb 

(43  roads) 

13,223,530 

13,182,681 

+  40,849 

0.30 

December  ..228,687 

225.177i229,37,),163 

214,311,201 

+■  15,007.962 

7.30 

1st   week  Mch 

(44  roads).. 

13,028,803 

13,203.818 

— 175.015 

1.32 

January      ..225,862 

221.941  204,168.70)  199,180.255 

+  4,982,454 

2.57 

2d    week  Mch 

(41  roads) 

13,363,932'    13,261,698 

+  102,234 

0.77  1 

February    ..  88,651 

86.3511    56  078.2841    55,363,388          +714.896     1.6Z 

a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which; 
being  a  Canadian  road,  docs  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansville  &  Indiana  RR.  a  Includes  the  Cleve- 
land Lorain  &  Wheeling  Uy.  in  both  years,  n  Includes  the  Northern  Ohio  UK.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minne- 
sota &  Paolfio.  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
national Ixoin  July  1910.     u  Includes  the  Texas  Central  In  1911. 
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B Latest  Gross  Earnings  by  Weeks.— In  the  tabic  which 
lows  we  sum  up  .separately  the  earnings  for  the  second  week 
of    March.     The    tabic   covers    11    roads   and    shows   0 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  March. 


Alabama  Great  Southern 

Ann   Arbor .. 

Atlanta  Birmingham  &  A  I 
Buffalo  Roch<  iter  &  Pittsburgh 

Canadian  Northern   

Canadian   Pacific 

Central  of  Georgia 

Chattanooga   Southern   

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Imlianap    iV    Louisville 

Clncin  New  Orleans  &  Texas  Pac 

Colorado   iV   Southern 

Denver  &  Klo  Grande 

Detroit   tc   Mackinac 

Detroit  Toledo  &  Ironton... 
Duluth  South  Shore  &  Atlantic 
Georgia  Southern  &  Florida.. 
Grand  Trunk  of  Canada 

•  Grand  Trunk  Western 

Detroit  Grand  Haven  &  Milw 

•  Canada  Atlantic . 

International  &  Great  Northern 

Interoccanic  of  Mexico 

Iowa    Central 

Kansas  City  Mexico  &  Orient. 

Louisville   &   Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St,  Paul  &  S  S  M.. 

Chlcago  Division 

Missourii Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.. 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (41  roads)... 
Net  increase  (0.77%) 


1  a  1 1 . 


f 

72,226 

39,967 

64,4  18 

18  1,0  is 

253,900 

,899,000 

292,600 

2,301 

534,868 

281,713 

268,641 

1 15,574 

112,176 

267,506 

375, OKI) 

26,880 

25,723 

52,182 

4  8,541 

865,280 


149,001) 

203,530 

74,463 

35,700 

1,047,340 

15,410 

112,810 

389,509 

498,901 
994,000 
225,741 

1,273.603 
501,356 

1,163,413 

259,402 

21,978 

82,197 

532,405 


1910. 


13,363,932 


Increase.   Decrease. 


S 

80.207 

43,822 

57,781 

182,997 

190,600 

,615,000 

271,000 

1,762 

636,983 

286,686 

288.113 

118,914 

175,822 

305,452 

417,000 

26.328 

31,055 

62,637 

47,325 

832,620 


153,000 

164,353 

83,932 

32,700 

1,033,740 

15,502 

102,703 

410,822 

481,692 
1,030,000 

214,652 
1,247,873 

474,219 
1,136.339 

292,773 
21,874 
86,982 

569,535 


6,664 

1,051 

63,300 

28  1  .ooo 

21 ,600 

539 


552 


1,216 
32,660 


39,177 

3,666 


13,261,698 


10,107 
17.209 


11,089 
25,730 
27,137 
27,074 


104 


572,209 
102,234 


$ 

7.081 
3.8  5.". 


102,115 
4,973 
19,472 
3,3  10 
63,616 
37,9  16 
42,300 

"  5,332 
10,455 


4,000 
9,469 


16,400 
92 

21,313 

42,000 

33,371 

4,785 
37,130 

469,975 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  corporations  reported  this  week 


Uross  Earnings- 
Current        Previous 


-Net  Earnings 

Current        Previous 


Roads. 

Kansas  City  Southern. b 
•      July  1  to  Feb  28.. 

.Feb 

Year. 
$ 

749,938 
6,970,438 

Year. 
$ 

790,736 
6,259,348 

Year. 

$ 
228,307 
2,532,244 

Year. 

$ 
261,773 
2,163,814 

Lehigh   Valley. b 

July  1  to  Feb  28.. 

Feb   2,626,363 
24,247,129 

2.443,286 
23,381,149 

772,629 
8,484,129 

788,144 
9,031,038 

MlnneapSt  P  &  S  S  M_a 
July  1  to  Jan  31.. 

.Jan 

901,445 
8,060,917 

1,213,323 
9,805,527 

170,686 
2,763,922 

519,241 
4,550,532 

Chicago    Division  .a.  . 
July  1  to  Jan  31 .. 

.Jan 

712,030 
5,404,068 

723,049 
5.000,509 

112,522 
1,271,453 

189,779 
1,473,195 

Pere  Marquette. b 

July  1  to  Feb  28.. 

Feb 

.     J 

1,103,331 
10,816,265 

1,161,369 
10.574,807 

31,197 
2,248,933 

250,458 
3,167,905 

Raleigh  &  Southport. b. 
July  1  to  Feb  28.. 

.Feb 

15,431 
109.138 

13,172 
102,852 

7,690 
40,850 

5,881 
41,642 

Virginia  &  Sou  West.b. 
July  1  to  Feb  28. 

.Feb 

114,829 
928,281 

94,928 
811,137 

32.313 
298,580 

21,827 
254,086 

Western  Maryland. a 

July  1  to  Jan  31.. 

.Jan 

568,618 
4,344.709 

559,121 
3,996,910 

H88.047 
rl, 518, 226 

r233,340 
rl,489, 636 

n 

JDUSTRIAL  CC 

Gross  E 

Current 
Year. 
$ 
.Dec  1,740,325 
8.359,070 

)MPANIES 

Companies. 

Adams  Express  Co.b-. 
July  1  to  Dec  31   . 

Previous 

Year. 

$ 

1,689,833 

7,972,831 

Current 
Year. 

$ 
189,921 
998,294 

Previous 

Year. 
$ 

376.728 
1,428,312 

Eastern  Steamship  Co.. 
Jan  1   to  Feb  28.. 

.Feb 

49,071 
97,667 

50,088 
96,927 

defl5,924 
def33,199 

def9,803 
def25.224 

Kings  Co  El  Lt  &  P  Co. 
Jan  1   to  Feb  28.. 

.Feb 

392,168 
840,078 

339,414 
732,631 

205,692 
453.611 

179,713 
404,626 

Mobile  Electric  Co.    ... 
Jan   1   to  Feb  28.. 

Feb 

29,946 
60.824 

15,798 
30,998 

Muskogee  Gas  &  El  Co. 
Jan   1   to  Feb  28.. 

.Feb 

43.335 
76,094 

16,758 
36,009 

Oklahoma  Gas  &  El  Co. 
Jan  1   to  Feb  28. 

.Feb 

108,167 
231,459 

46,509 
97,349 

San  Diego  Consol  G  &  El 
Jan  1   to  Feb  28. 

.Feb 

64,587 
132,258 

36,100 
73,198 

United  States  Exp  Co.b 
July  1  to  Dec  31.. 

.Dec 

1,129,000 
5,650,268 

882,403 

4,571,442 

181,388 
607,012 

103,459 
321,747 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Jan.  1911  were  5218,141,  against  $285,- 
856  In  1910;  and  from  July  1  to  Jan.  31  were  $1,712,801  in  1911, against 
$l,799,286iin   1910. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —    — Bal.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Year.  Year.  Year. 

S  S  % 

366,774?/def446,267ydef  1 10,570 
2.815,098  j/dfl081738       2/343,001 


Roads. 

Pere  Marquette Feb 

July  1  to  Feb  28 


Companies. 

Kings  Co  El  Lt  &  P  Co 
Jan  1  to  Feb  28. 


Year. 

$ 
367,504 
2,899,760 
INDUSTRIAL  COMPANIES. 
— Int.,  Rentals,  &c. —    - 
Current        Previous 
Year.  Year. 

$  s 

110,938  93,056 

228,990  199,327 


-Bal.  of  Net  Earns. — 
Current        Previous 
Year. 


.Feb 


Year. 
$  S 

94,754  86,657 

224,621  205,299 

x  After  allowing  for  other  Income  received. 

V  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
Income. 

Electric  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
ELECTRIC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.  The  returns  of  the  different  roads 
are  published  by  us  each  week  as  soon  as  received,  and  once 
a  month  we  bring  together  all  the  roads  reporting,  as  is 
done  to-day. 


Roads. 


Gross  Earnings 

Current         Previous 


Year. 

Aurora  Elgin  &  Ch.b--.Peb       112,296 

July   1    to   Feb  28 1,167,950 

Bangor  Ry  <fe  Elec.a Jan        45.170 

July  1   to  Jan  31 355,508 

Baton  Rouge  El  Co.b Jan  9,836 

Binghamton  St  Ry Jan         28,499 

Birmingham  Ry,  L  &  P.Fcb       216,631 

Jan   1   to  Feb  28 455,283 

Brockton  &  Plym.b Jan  7.471 

Carolina  Pow  &  Lt  Co Jan         23,850 

Central  Peun  Trac  Co... Feb         60,874 

Jan    1    to   Feb   28 127,758 

Chattanooga  Ry  &  Lt.a.Feb  69,264 

Jan    1    to    Feb   28 142,798 

Clev  Southw  &  Col Jan        80,107 

Clev  Palnesv  &  East. a. .Feb        21,053 

Jan   1    to   Feb  28 44,167 

Columbus  (Ga)  El  Co.b.Jan  39.038 
Commonwealth  Pow  R   &  L 

(Mich).a Jan       473,115 

Dallas  Elec  Corp.b Jan       139,374 

Detroit  United  Ry.b.-.Dec      767,803 

Jan   1   to   Dec  31 9,345,219 

Duluth-Superior  Tr  Co  b  Jan        84,196 

East  St  L  &  Sub.a Jan      188,724 

El  Paso  Electric  Co.b. ...Jan  61,769 
Fairm  &  Clarksburg.b.-Jan  52,363 
Ft  Smith  Lt  &  Trac  Co. .Feb         44,559 

Jan   1   to   Feb  28 95,087 

Ft  Wayne  &  Wab  Vail. b.Jan  131,783 
Galv-Houst  Elec  Co.b-.Jan  111,166 
Grand  Rapids  Ry  Co.a.Feb         81,836 

Jan   1   to   Feb  28 173,903 

Honolulu  R  T  &  Ld  Co  b  Jan  38.921 
Houghton  Co  Tr  Co.b. ..Jan  23,256 
Hudson  &  Manhattan  .a -Feb    (2362,271 

Jan  1   to  Feb  28 d748,668 

Illinois  Tract  Co-a Dec      618,469 

Jan   1   to   Dec  31 6,216,104 

Interbor  Rap  Tran_a.--Jan  2.659.952 

July  1   to  Jan  31 16,946.641 

Internat  Ry  Co  (Buffalo)  _b— 

Oct      1  to  Dec  31 1,224,665 

July    1  to  Dec  31 2,734,164 

Jan     1  to  Dec  31 5,040,197 

Crosstown  St  Ry.b — 

Oct      1  to  Dec  31 237.757 

July    1  to  Dec  31 464,384 

Jan      1  to  Dec  31 899,813 

Jacksonville  Elec  Co.b-.Jan  52,765 
Kansas  City  Ry  &  Lt-b.Feb       599.951 

June  1  to  Feb  28 5,770.148 

Lake  Shore  Elec  Ry.a Jan  84.569 

Lewiston  Aug  &  Water.. Jan  35,151 

July  1  to  Jan  31 328.136 

Milw  Elec  Ry&  Lt  Co. b-Feb  377,815 

Jan  1   to  Feb  28 788,490 

Milw  Lt  Ht  &  Tr  Co.b- -Feb  71,606 

Jan  1   to  Feb  28 147,688 

Montreal  Street  Ry-b-.. Jan  370,125 

Oct   1   to  Jan  31 1.500.185 

Nashville  Ry  &  Light.a.Jan  161.903 

NewOrlRy&Lta Dec       585.222 

Jan  1   to  Dec  31 6.291.645 

Norfolk  &  Portsm  Tr.b-Jan       168,871 

July  1  to  Jan  31 1,248,691 

Nor  Ohio  Trac  &  Lt.a.-Feb       172,413 

Jan  1  to  Feb  28 358,684 

Northern  Texas  El  Co.b.Jan  124.009 
Oklahoma  City  Ry.-b.-Jan  53.055 
Ottuma  Ry  &  Light Feb         24,297 

Jan   1   to  Feb  28 51,629 

Paducah  Tr  &  Lt  Co.b-.Jan        21,787 

Pensacola  Elec  Co.b Jan         22,369 

Portland(Ore)  Ry.L&PaFeb      478,263 

Jan   1   to   Feb  28 989,887 

Philadelphia  Co  (Pitts)  a  Feb   1,784,966 

April  1  to  Feb  28 18,985,173 

Puget  Sd  Elec  Co.b Jan  142,251 

Riode  Janeiro  Tr.L&P.a  Feb  941,213 

Jan   1    to   Feb  28 1,940,788 

St  Jos  Ry,L,H&Pow_a.-Feb  83,126 

Jan   1   to   Feb  28 174,114 

Sao  Paulo  Tr,  L  &  P.a. -Feb  279,457 

Jan  1   to  Feb  28 561,813 

Savannah  Elect  Co.b- --Jan  53,803 

Seattle  Elect  Co.b Jan  478,729 

Tampa  Elect  Co.b Jan  53,224 

Tri-City  Ry  &  Light Jan  242.461 

Twin  City  R  T  Co- b Jan  618,939 

Underground  Electric  Rys — London — 


Metropolitan    Dist Jan  £62.389 

London  Elec  Ry  Co. ..Jan  £68.054 

London  United  Tram. Jan  £23.534 

Cnlon  Ry,  G  &  El(IU)  a  Jan  276,382 

United  RRs  of  San  Fran.Jan  638.312 

United  Rys  of  StLouis.a-Jan  920,919 

Wash  Bait  &  Annapolis. Jan  46,909 

July  1  to  Jan  31 407,901 

Western  Ohio  RR.b Feb  41,297 

July  1  to  Feb  28 389,629 

Whatcom  Co  Ry  &  Lt.b  Jan  33,437 

Youngsfn  &  Ohio  RIv.a  Jan  16,921 

July  1  to  Jan  31 133,003 


Year. 
t 

103.399 

1,003,190 

42.868 

343.500 

9.384 

27.180 

201,463 

421,494 

6,875 

20,161 

58.145 

120.233 
61,122 

127,068 
70.339 
18,701 
39,785 
33,521 

432,372 

118,721 

696,164 

8,047,555 

82.551 

188,193 

57.958 

39,449 


123,255 

96,631 

78,468 

164,820 

35,539 

25,340 

d309,276 

d633,946 

503,206 

5,363,384 

2,587,487 

16,512,297 


22.741 

20,608 

393,076 

824,087 

1,803,446 

17,952,335 

144.368 

744,748 

1,558,790 

79,271 
168,579 
215,624 
444,460 

48,898 
467,700 

53.361 
213.742 
583.963 

£57,548 
£64,776 
£23,753 
263,875 
627.666 
881,961 
39.968 


35,341 

342,455 

36.202 

13.976 


Net  Earnings 

Current         Previous 


158,196 
549,085 
673,900 


230,549 

452,065 

857,036 

46,880 

553,543 

5.339,159 

78,994 

35,077 

328,165 

350,528 

732,898 

65,057 

132,478 

325,621 

1,352,062 

148,598 

556,272 

6,063,497 

156,373 
1,144,784 

146.206 

311,115 

105,849 

40,054 


Year. 

$ 

36,385 

498,712 

22,916 

197.648 

3,954 

11.595 

107,778 

223,421 

1,592 

10,150 

11,678 

30,393 

29,817 

60,5  11 

31,788 

8,065 

17,001 

21,649 

217,064 

57,182 

273,52  5 

3,364,154 

31,845 

85.711 

27.807 

33,756 

19,400 

41,247 

59,353 

43,019 

33.149 

74,180 

16.626 

7.227 

197.923 

397.387 

254,143 

2.550,476 

1,411,539 

8,848,191 


Year. 

$ 

40,133 

477,023 

22,125 

190,653 

3,356 

10.436 

93,420 

191,084 

14 

7.655 

12.024 

25,817 

24,230 

49,500 

22.206 

6,801 
15,647 

16,200 

195,955 
37,969 

268,223 
3,004,831 
32,049 
85,134 
28,469 
24.754 


54,392 

29.017 

33.618 

70,904 

17.372 

10,183 

180,175 

362,046 

214,182 

2,299,892 

1,465,833 

9.177,058 


525,539  479,661 

1,221,251      1,150,555 
2,092,141      2,001,303 


73,987 

153,215 

273,761 

25,158 

278,187 

2,391,720 

35,212 

8.317 

131.010 

175,702 

366,523 

36,309 

75.430 

130,142 

591,801 

69,145 

242,990 

2.394,690 

71,714 

553,478 

67,545 

146,912 

54.877 

19,302 

11,665 

24,913 

10,196 

9,126 

236,821 

477,832 

818,546 

8,352,496 

23,292 

486,667 

1.014,738 

34,491 

74.253 

180,239 

360,195 

18,763 

202,059 

24.548 

101,248 

282.145 

£34,429 
£37.133 
£5,048 
114,009 
278.183 
286,349 

17,833 
202.178 

18,746 
188,555 

14.381 
5.983 

56.558 


80,320 
164.671 
293,793 

21.904 
266,815 
,331.775 

30.446 

10.652 
142,600 
161,144 
323.129 

33.359 

64,197 
120,561 
560.123 

64,437 
224,501 
,232,164 

69,711 
503,387 

53,693 
124,137 

44.715 

17.098 


8.266 

8,450 

202.763 

431.886 

901.464 

7,734.614 

38,544 

326,498 

711,345 

31,752 

70,054 

138,138 

284,574 

17.831 

157.309 

23.052 

87,316 

281.331 

£30.479 
£33.698 
£6,005 
100,376 
263,915 
253.815 
10.485 


15,377 

161.605 

13,460 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes, 
d  These  figures  represent  gross  revenue  from  all  sources. 

Interest  Charges  and  Surplus. 


Roads. 


Aurora  Elgin  &  Chic Feb 

July  1  to  Feb  28 


— Int.,  Rentals,  &c. — 

— Bal.  of  Net  Earns. — 

Current        Previous 

Current        Previous 

Year.             Year. 

Year.             Year. 

$                     $ 

$                     $ 

...Feb          35.834            32,154 

551               7.979 

272,745          241.692 

225.966         235.331 
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— Int.,  Rentals,  &c. — 

Current  Previous 

Roads.  Year.  Year. 

$  $ 

Bangor  Ry  &  Electric.. .Jan  12,116  11,704 

July  1   to  Jan  31 84,206  82,190 

Baton  Rouge  Electric  Co.Jan  1,975  1,902 

Blnghamton  St  Ry Jan  9,902  8,921 

Brockton   &  Plymouth.. Jan  1,584  1,799 

Chattanooga  Ry  &  Lt.__ Feb  19,311  17,868 

Jan    1    to    Feb    28 38,424  35,795 

Clcv  Palnosv  &  East Feb  8,175  7,922 

Jan  1   to  Feb  28 16,347  15,908 

Cleve  Southw  &  Col Jan  29.721  29.794 

Columbus  (Ga)  Elec  Co.. Jan  8.875  13,022 

Commonwealth  Row  Ry  &  L 

(Mich) Jan  100,112  100,372 

Dallas  Electric  Corp Jan  27,423  26,407 

Detroit    United    Ry      .    -Dec  166,760  156,730 

Jan    1    to    Dee   31     2,030,022  1,880,129 

Duluth-Superlor  Tr  Co. .Jan  22,012  19.417 

East  St  Louis  &  Sub Jan  45,236  45,153 

El  Paso  Electric  Co Jan  8,247  8,633 

Fairm   &  Clarksburg Jan  12,827  12,036 

Ft  Wayne  &  Wab  Vail. .Jan  45,524  43,758 

Galv-Houston  Elec  Co. ..Jan  24,694  23.142 

Grand  Rapids  Ry Feb  15,121  15,076 

Jan   1    to   Feb  28 30,222  31,12.1 

Honolulu  R  T  &  Ld  Co.. Jan  6,612  6,358 

Houghton  Co  Trac  Co. ..Jan  6.541  6,341 

Hudson  &  Manhattan.. .Feb  198,074  188.568 

Jan   1   to   Feb  28 410.472  372,723 

Interboro  R  T  Co Jan  888,463  886.142 

July  1  to  Jan  31 6,222.328  6,159,073 

Internat  Ry  Co  (BufTalo)  — 

Oct      1  to  Dec  31 284,454  272,771 

July    1  to  Dec  31 570,009  555,382 

Jan      1  to  Dec  31 1,165,585  1,123,844 

Crosstown  St  Ry — 

Oct      1  to  Dec  31 61,786  69.951 

July    1  to  Dec  31 123,325  133,086 

Jan      1  to  Dec  31 243,456  234,829 

Jacksonville  Electric  Co.Jan  10,254  9  223 

Kansas  City  Ry  &  Light. Feb  190,263  164,810 

June  1  to  Feb  28 1,701,579  1,543,564 

Lake  Shore  Elec  Ry Jan  34,628  34,276 

Lew  Aug  &  Waterville.-Jan  3,527  5,164 

July  1  to  Jan  31 91.845  101,438 

MIlw  Elec  Ry  &  Lt Feb  114,699  105,611 

Jan   1   to  Feb  28. 233,154  216.029 

MIlw  Lt  Ht  &  Tr  Co Feb  68.171  66,730 

Jan  1   to  Feb  28 137.103  133.840 

Montreal  Street  Ry Jan  39,155  35.690 

Oct   1   to  Jan  31 140.809  132.035 

Nashville  Ry  &  Light.. .Jan  33,390  33,690 

Norfolk  &  Portsm  Trac. -Jan  61,997  65,771 

July  1  to  Jan  31 439,257  447,165 

Nor  Ohio  Trac  &  Light..Feb  44,357  43,292 

Jan   1    to   Feb   28 88,786  86,583 

Northern  Texas  Elec  Co.Jan  24,483  18,190 

Paducah  Trac  &  Lt  Co-.Jan  7,752  7,070 

Pensacola  Electric  Co Jan  6,166  4.785 

Portland(Ore)  Ry.  L  &  P  Feb  124,715  111,081 

Jan   1    to   Feb   28 248.225  220.233 

Puget  Sound  Elec  Co Jan  48,313  50,235 

St  Jos  Ry,  L.  H  &  P Feb  19,276  17,967 

Jan   1   to   Feb  28 38,569  35,884 

Savannah  Electric  Co Jan  18,754  17,818 

Seattle  Electric  Co Jan  110  404  105.648 

Tampa  Electric  Co Jan  6,082  4.567 

Trl-Clty  Ry  &  Lt Jan  C59.896  C58.175 

Twin  Cit  y  Rap  Tr  Co Jan  C140.079  C140.229 

Union  Ry,  G  &  El  (HI). .Jan  59,395  58.268 

United  Rys  of  St  Louis. .Jan  231.560  223.624 

Western  Ohio  RR Feb  16,207  15,420 

July  1  to  Feb  28 130,606  124,234 

Whatcom  Co  Ry  &  Lt-.Jan  5,707  8,957 

Youngstown  &  Ohio  Riv. Jan  4.166          

July  1  to  Jan  31 29,167          

c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for  other  income  received. 


— Bal.  of  Net  Earns. — 
Current        Previous 


Year. 
$ 

10,800 

113,442 

1.979 

1,693 

8 

10,506 
22,1  17 
def.110 
1,254 
Z2.817 
12,774 


116 
29 

.rl  18 
2:1,486 
9 
40 
19 
20 
13 
18 
18 
43 


2U0, 

def 

def.13 

2:548 

2:2.825 


952 

759 

935 

300 
.803 
.478 
,560 
,929 
,829 
.325 
,028 
.958 
,410 
686 
151 
085 
324 
557 


Year. 
$ 

10.421 

108.463 

1,454 

1.535 

def. 1,785 

0,362 

13,705 

def. 1,121 

def  .261 

Zdef6.894 
3,178 

95,583 

11,562 

2:124,193 

Xl.  269, 536 

12,632 

40.001 

19,836 

12,718 

10.634 

5,875 

18,542 

39,781 

2:11,547 

3.842 

def  .8, 393 

def. 10, 677 

Z610.647 

2:3,276,938 


2-244,047  2-215,265 
2:657,928  2:611,866 
2:996,422       2:909.733 


2-12,180 

2:29,848 

X30.263 

14,904 

87,924 

690.141 

584 

4.790 

39,165 

2:65,214 

X14S.332 

2:13.351 

2:28,724 

90,987 

450,992 

35,755 

9,717 

114,221 

23,188 

58,126 

30,394 

2.444 

2,960 

112,106 

229,607 

def. 25, 021 

15.215 

35,684 

9 

91,655 

18,466 

41,352 

142,066 

54.614 

158.916 

2.539 

57.949 

8,674 

1.817 

27.391 


2:10,149 

2:31,365 

X58.744 

12,681 

102,005 

788.211 

def  3,8 15 

5,488 

41,162 

2:58,969 

2:114.882 

2:11,753 

2:20,543 

84,871 

428,088 

30.747 

3,940 

56,222 

10,401 

37,554 

26,525 

1,196 

3.665 

91.682 

211,653 

def. 11, 691 

13.785 

34,170 

13 

51,661 

18.485 

29.141 

141.102 

42.108 

X24.012 

def.43 

37,368 

4,503 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Jan.  28.     The  next  will  appear  in  that  of  April  1. 

New  York  Central  &  Hudson  River  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
On   subsequent  pages   there   is  published   the  report  at 
length,   and  also  the  balance  sheet. 
_  Below  is  given  a  three-year  comparison  of  the  traffic  sta- 
tistics,  earnings,   expenses,   charges,   operations,    &c,   and 
balance  sheets  for  two  years. 

OPERATING  STATISTICS. 

1910.  1909.  1908. 

Miles  operated... 3,785  3,782  3,781 

*  Equipment — 

Locomotives 2,311  2,305  2,361 

Passenger  cars 2,442  2,453  2,414 

Freight  ears 72,134  65,838  66.832 

Working  cars 3,909  3,670  3,505 

Operations — 

Passengers  carried   (No.) 48,364,945  45,845,068  42,549,753 

Passengers  carried  1  mile  (No.) 1770667550  1658878092  1526259276 

Revenue  per  passenger  per  mile 1.750  cts.  1.748  ets.  1.743  cts. 

Passenger  revenue  per  train  mile $1.45  $1.44  SI  39 

Tons  carried  (revenue) 47.066.839  44.171.954  39.078,162 

Tons  carried  1  mile  (revenue) 9276710584  8629952658  7784641505 

Revenue  per  ton  per  mile 0.630  cts.  0.631  cts.  0.624  cts. 

Freight  revenue  per  train  mile $2.63  $2.55  $2.40 

Tons  of  revenue  freight  per  train  mile                417  401  384 

Operating  revenues  per  mile. $26,396  $24,637  $22,198 

•  See  details  of  equipment  owned  and  leased  on  a  subsequent  page. 


Operating  revenues- 


1NCOME  ACCOUNT. 
1910. 


1909. 


1908. 


Freight    $58,111,23  1  $54,449,281  $48,561,181 

Passenger 3<),ofl2,8.v;  2:1.0(11.911  26,608,766 

Mail,  express  and  miscellaneous 9,281,655  8,787,331  7,893,873 

Other  than  transportation  revenue..      1,222,733  933,337  863,534 

Total  operating  revenues $99,908,478  $93,171,860  $83,927,354 

Operating   expenses — 

Maintenance  of  way  and  structures.. $14, 060, 178  $11,494,023  Sio, 807,335 

Maintenance  of  equipment 16,936,253  15.42I.M8-  12,991,416 

Traffic  expenses 2,487,228  2,273,828  2,068,691 

Tran   portatlon   expenses 37,938,527  33,309,315  •  33,456,743 

General  expenses 2,656,901  2,095,012  1,965,118 


Total  operating  expenses $74,079,087  $64,593,826  $01,289,304 

P.  c.  of  expenses  to  revenues (74.15)  (69.33)  (73.03) 

Net  rev.  from  rail  operations $25,829,391  $28,578,034  $22,638,050 

Outside  operations — net def. 118, 778  sur.205,968  sur.136,121 

Total  net  revenue $25,710,613  $28,784,002  $22,774,171 

Taxes  accrued. 4,697,826  4,434,504  4,253,087 


Operating  income $21,012,787   $24,349,498   $18,521,084 


oilier  income- 
Joint  faeilities  rents $1,451,212 

Miscellaneous  rents 319,528 

DlVS.  on  StOCkS  owned  or  controlled.-  11 ,150,910 

Interest  cm  funded  debt  owned 573,755 

Int.  on  other  secur's,  loans  &acc'ts_.  1,595,601 

Miscellaneous  income 355,321 


$1,274,027 
506,012 

7,692.498 
577,901 

1,080,595 
260,626 


$1,160,380 

880,223 

7,908,780 

499,493 

1,352,401 

750,713 


Cross  corporate  Income.. 
Deductions — 
Rentals  of  leased  lines... $10,058,2!)! 


$36,459,120   $35,742,357   $31,133,080 


Hire  of  equipment 

Int.  on  equip,  trust  certificates 

Joint  facilities  rents 

Miscellaneous  rents 

Interest  on  funded  debt 9 

Other  interest  and  miscellaneous 

Dividends (6)13,363,758  (5)8,931,600  (5)8 

Appropriations  for  add'ns  &  better'ts         924,914 

Total  deductions 

Surplus  for  the  year. . 


972,557 

630,097 
538.132 
504,396 
,162,020 
301,055 


$9,943,577 

959,684 

548,948 

419,142 

83,057 

8,913,652 

1,148,577 


708,045 
473.595 
586,545 
404,479 
6,159 
501,964 
376,416 
931,600 


.$36,459,120   $30,978,537   $30,988,803 
$4,763,820  $144,277 


CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31 . 
(For  details  of  1910  balance  sheet  see  a  subsequent  page.) 


1910 
Assets  S 

Road  &  equlp't. 255,315, 

Stock  controlled 

cos.,  pledged.  109.920, 

Stock  prop.,&c., 

cos.,  unpledgedl  1,865, 

Fund,  debt  prop., 
&c.,  cos.,  un- 
unplodged 9,771 

Other  lnvest'ts.  49.674 

Cash   6,777 

Secur.  In  treas.. 

Market'l   securs.  27,681 

Loans  &  bills  rec.  24.724, 

Car  mileage,  &c., 

(net).. 3,226, 

Ag'ts  &  cond's.     3,439, 

Miscellaneous  . .     8,171, 

Mat'l  &  supplies     9,144 

Working  funds  & 
oth.  advances  17.396 

Special   deposits     3.228 

Items     In     sus- 
pense, &c 1.896 


1909. 
$ 
444  229,056.161 

970  109,920.970 

413       6.878,098 


328 
553 
901 
300 
683 
472 

410 
086 
738 
817 

767 
667 


9,768, 26S 
10,918,681 
11,662,682 

28,396~924 
18.926,470 

2,951.749 
3,242.179 
7,628,504 
7.290,804 

47,188.366 


595       1,278,994 


Total  assets. 542,236, 144  495.108.850 
-V.  92,  p.  726,   660. 


1910. 

Liabilities —  $ 

Capital  stock. -.222.724. 400 
Consolidat'n  ctfs.  4,900 

Funded  debt  (see 

"Ry.  &  Ind." 

Section)    255.064,845 

Equip,    trusts..   16,033,388 

3-yr.  gold  notes.  

Loans  &  bills  pay.        80,000 
Net  traffic,   car 

mileage,    &c., 

balance 5,381,212 

Aud.  vouchers  & 

wages   

Mat'd  Int.,  dlvs., 

and  rents 

Working   adv'es 

due  other  cos. 
Miscellaneous  .. 
Dlvs.  declared  & 

lnt..&c.,accr'd 
Taxes  accrued.. 
Add'ns   through 

Income   4,857,367 

Profit  &  loss...  12.337.616 


1909. 
$ 
178.627,100 
4.900 


250,064.845 


25,000.000 

80.000 

-J 

**» 

2.295,385 

6,160.376 

3.600,057 

5.070.650 
164.714 

5,558.741 
1.928.530 

1.144.364 
15,409,188 

Tot.  Habllltles542,236,144  495,108,850 


9,026.899 

3,883,890 

4,705.060 
24,761 

6.311.548 
1,800,258 


Lake  Shore  &  Michigan  Southern  Ry. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
On  subsequent  pages  is  published  the  report  at  length, 
also  the  comparative  income  account  for  two  years,  and  the 
balance  sheet,    &c. 

Below  are  given  comparative  statistics  and  income  ac- 
count for  three  years  and  balance  sheets  for  two  years: 

OPERATING  STATISTICS, 


Miles  operated 

'Equipment — 

Locomotives 

Passenger  cars 

Freight  cars. 

Working  cars 

Operations — 

Passengers  carried  (No.) 

Passengers  carried  1  mile  (No.) 

Rate  per  passenger  per  mile 

Passenger  revenue  per  train  mile 

Tons  freight  carried  (rev.) 

Tons  freight  carried  1  mile  (rev.)..  6 

Rate  per  ton  per  mile 

Freight  rev.  per  train  mile 

Number  of  (i-ev.)  tons  per  train  mile. 
Operating  revenues  per  mile 


1910. 
1,663 

949 

672 

51,046 

2.143 

9,486,792 

596,583,766 

1.866  cts. 

$1.58 

37,114,174 

,243,183,597 

0.523  cts. 

$3.10 

593.6 

$29,719 


1909. 
1,663 

893 

658 

39,937 

1,799 

8,984.781 

558,647,351 

1.818  cts. 

$1.67 

33,080,566 

5736,452,739 

0.518  cts. 

$3.24 

624.2 

$29,121 


1908. 
1,511 

921 

643 

40,561 

1.687 

8,558,345 

491,518,018 

1.846  cts. 

SI. 64 

26,218,378 

4851,849,036 

0.516  cts. 

$3.03 

586.7 

$25,853 


•See  details  of  equipment  leased  and  owned  on  a  subsequent  page. 


INCOME  ACCOUNT. 

1910. 

Revenues — $ 

Freight 32,646,536 

Passenger 11,130,125 

Mail,  express  and  miscellaneous 5,142.630 

Other  than  transportation 500,920 

Total  operating  revenues 49,420,211 

Expenses — 

Maintenance  of  way  and  structures..  7,549,661 

Maintenance  of  equipment 7.S73.217 

Traffic   expenses 1,153,165 

Transportation  expenses 17,442,858 

General  expenses 902 ,032 

Total  operating  expenses 34,920,933 

P.  c.  of  expenses  to  revenues (70.66) 

Net  rev.  from  rail  operations. 14,499,278 

Outside  operations — net  deficit 4 9,7  16 

Taxes  accrued 1,720,182 


1909. 

$ 

29.735,277 

10,154,220 

4.868,315 

353,185 


1908. 

$ 

25,038.104 

9.073,669 

4,646,686 

308,482 


45,110,997      39,066,941 


5,468.303 

6,811,551 

1,101,596 

13,91  1.957 

727,194 

28,023.661 

(62.12) 

17,087,336 

78,907 

1,458.905 


4.796,284 
5,452,822 

978,540 
13,280.087 

698.771 

25,206,504 
(64.52) 

13,860,437 

7,810 

1,433,647 


Operating  Income 12,729,380      15,549,524      12,418,980 


oilier  Income- 
Hire  of  equipment 

Joint  facilities  rents 

Miscellaneous  rents  

Dividends  on  stocks 

Interest  on  funded  debt 

Int.  on  other  securities,  loans  &  accts. 
Miscellaneous  income 


383,818 

350.117 

70.209 

7.755.0  1  1 

16  1,947 
1,005,914 

721,738 


381,596 

43,070 

4,550,206 

231,310 

1,268,721 

11,984 


289,976 
114,439 

,126,758 
241,091 

,321,966 
2,851 


Gross  corporate  Income... 23,181,467     22,030,411      17.516,061 


792 


THE  CHRONICLE 


[Vol.  lxxxxii. 


1910. 
Deductions —  $ 

Rentals  of  leaned  lines 2,268,573 

Hire  of  equipment 

Int.  on  equip,  trust  certificates. 

Joint  facilities  rents 

M  Iscellaneous  rents 

Interest  on  funded  debt 

Other  interest 

DIv.  on  guaranteed  stock..      

Additions  and  betterments 

Additional   equipment 

1910  Installments  on  equipment  trusts 
Other  deductions 


542,596 

336,968 

8,123 

5,454,783 

410,223 
96.030 


1.365,297 
277,136 


1909 
S 

1,858, 

272 

309, 

277, 

5, 

5,920, 

75, 

64, 


691 
621 
332 
237 
051 
000 
182 
020 


1908 
$ 

1,100, 

601, 

289, 

2  15 

6 

5,920, 

179, 

64, 

1.433, 


382 
200 
225 
348 
702 
000 
416 
020 
568 


1,263,186 


336 
Dividends ...(18)8,903.970(12)5,935 

Total  deductions 

Surplus  for  the  year 

CONDENSED  GENE 


729  

980(12)5,935,980 


(For  further  details  of  1 
1910. 

A S5  cts 

Road  &  equlpt. 127.212. 137 
Secure,  of  prop., 
&e.,  cos — un- 
pledged       «,976.222 

Misc.  Invests- ..         192.488 

Cash 4,290.339 

Markefl  secure.  97,632.374 
Loans  &  bills  rec.  6,627,000 
Traffic,  Ac,  bals.  2.663.283 
Agents  &  cond's.  971.022 
Mat.  &  supplies.  4.250.203 
Miscellaneous..     8,064.806 

Advances 13.783,205 

Other  def.  deb. 

Items 1,271.913 


.    .      19,663,699      16,318,029  15,775,841 

3,517.768        5,718,382  1,740,220 
'RAD  BALANCE  SHEET  DECEMBER  31. 
910  balance  sheet  see  a  subsequent  page.) 

1909.      I                                    1910.  1909. 

$           ;     Liabilities—               $  $ 

101,322.483  ;  Common  stock.   49,466,500  49,466,500 

Guaranteed  stock       533,500  533,500 

I  Funded  debt...  144,680,000  150,400,000 

6,976,222  ;  Equip,  trusts...   19,137.780  

192.488  |  Loans  &  bills  pay.10,207.669  1,705,253 

13,998,004  I  Vouchs.&  wages     6,446,876  6,153,104 

95,519,198 ;  Matured  Int.,  &c.           86,959  88,148 

3,952,916  J  Miscellaneous  ..         273,424  381,780 

793,192   Unmatured  Int., 

592.344       divs.  &  rents.     4,171,608  4,583,149 

3.684,439   Def.  cred.  items.        364,134  245.327 
8,832,054    Addlfns  through 

10,590,999        Income 8,845,323  5,998,069 

Profit  and  loss..  29,721.219  27.166,038 
266,529 


Total  .. 
-V.  92, 


Total 273,934,992  246.720,868 


273.934.992  246.720.868 

p.  725. 

Michigan  Central  RR. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
On  subsequent  pages  is  published  the  report  at  length, 
also  the  balance  sheet  and  various  tables  of  interest. 

Statistics. — Operations,   earnings,   charges,    &c,   and   the 
comparative  balance  sheets  were  as  follows: 

OPERATING  STATISTICS. 

Miles  operated 

"Equipment — 
Locomotives 

Passenger  equipment 

Freight  equipment 

Working  equipment 

Operations — 

Passengers  carried 5,792,247 

Passengers  carried  1  mile 373,462,351   341,347,490  309,184,971 

Rate  per  passenger  per  mile 1.983  cts.       1.950  cts.       1.950  cts. 

Revenue  tons  moved 18,376,478      16,818,554      14,347,464 

Revenue  tons  carried  1  mile 3065,015,640  2917,241,949  2634,120,022 

Average  rate  per  ton  per  mile 0.629  cts.        0.626  cts.        0.608  cts. 

Tons  of  rev.  freight  per  train  mile 419  406  380 

Operating  revenue  per  mile $16,467  $15,698  $13,869 


1910. 
1,803 

1909. 
1,746 

1908. 
1,746 

637 

473 

24,993 

1,006 

585 

446 

22,048 

987 

544 

436 

22,366 

980 

92,247 

5,435,632 

5,150,871 

'For  details  of  equipment  owned  and  leased  see  a  subsequent  page. 


INCOME  ACCOUNT. 
1910. 
Operating  Revenues —  S 

Freight 19,282,288 

Passenger 7,404,476 

Mail,  express  &  miscellaneous 2,685,429 

Other  than  transportation  revenue. _         322,622 

Total  operating  revenues 

Expenses — 
Maintenance  of  way  and  structure. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

General  expenses 


1909. 
S 
18,267,530 
6,655,699 

2,299,448 
192,790 


1908. 

S 

16,026,759 

0,030,419 

1,994,168 

170,793 


29,694,815      27,415,467      24,222,139 


4,035,201 
4,124,366 

882,151 
12,023,589 

563,539 


3,458,165 
3,756,582 

777,868 
10,050,690 

456,423 


2,781,814 
3,009,143 

694,001 
9,844,525 

454,285 


Total  expenses 

P .  c .  of  expenses  to  re  venues 

Net  revenue  from  rail  operations 
Outside  operations — net  deficit 


Total  net  revenue 
Taxes  accrued 


Operating  income 

Other  Income — 

Joint  facilities  rents 

Miscellaneous  rents 

Divs.  on  stocks  owned  or  controlled. 

Interest  on  funded  debt  owned 

Int.  on  other  securities,  loans  &  accts. 
Miscellaneous 


6,052,574        7,743,255        6,313,644 


229,290 

2,676 

287,2  il 

46,880 
440,969 

86,624 


185,158 

3,011 

248,154 

33,760 

471,398 


185,020 

3,139 

239,066 

23,499 

392,795 


Gross  corporate  income 

Deductions — 

Rentals  of  leased  lines 

Hire  of  equipment 

Interest  on  equip,  trust  certificates. 

Joint  facilities  rents 

Miscellaneous  rents 

Interest  on  funded  debt 

Other  interest 

Additions  and  betterments 

Additional    equipment 

Other  deductions 

Dividends  (2)  aggregating  6% 

On  account  1910  proportion  of  N.  Y. 

Central  Lines  equip,  trusts 


7,746,254        8,684,736        7,157,163 


585,310 
1,073,983 

261,r,2  1 

620,569 

6,069 

2,535,398 

740,308 


199,701' 
1,124,280 

250,000 


510,310 
714,641 
180,128 
510,401 
5,960 
,451,584 
747,290 

54~8~925 
137,000 

,124,280 


510,310 
803,910 
214,402 
488,739 
6,712 
!, 268, 938 
841,896 
395,135 


1,124,280 


Total  deductions 7,403,203        6,936,519        0,654,322 

Surplus 343,051         1,748,217  502,840 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31. 
[For  further  details  of  1910  balance  sheet  see  a  subsequent  page.] 


1910.  1909. 

Assets—                        $  $ 

Road  &cqulpmcnt6<f, 807,028  53,582,280 

Can.  So.  Ry.  Stock.   5,444,000  5,444,000 
Sccurs.  affil.,  &c, 

cos.— unpledged    1,595,192  2,315,191 

Other  investments  3,570.755  3,180,821 

Cash 3,528,716  4,909,758 

Marketable  securs.         17,272  17,277 

Net ,  traffic,  <fcc.,bato      799,318  697,451 

Agents  &  cond'tors  1,540,954  1,421,593 

Material  &  supplies  2,540,728  2,008,893 

Miscellaneous 1,734,078  1,909,880 

Accrued  int.,  &c..   1,024.494  

Advances.  &c 9,459.372  7,660,54  8 

Oth.  def.  deb.  items  2,086,377  239.551 


Total 98.160,284  83,387,243 

-V.  91,  p.  1328. 


1910. 


Liabilities — 

Capital  stock.. 

Funded  debt.. 

Equip,  trusts. . 

Loans  ct  bills  pay. 18,1 15,38  l 

Vouchers  &  wages  4,459,501 

Matured  dividends, 

interest ,  &C 60.391 

Miscellaneous 766,730 

(Jnmal  tired  Interest, 

divs.  &  rents...  1,026,946 
Replacem't  reserves  289,447 
Other    def.    credit 

Items 112,508 

Additions  through 

Income 3,608,SiG 

Prontandioss 9,051,952 


1909. 


18,738,000   18,738,000 
33,059,000   42, 159, 000 

8,211,579  

1,150,000 
3.011,342 

597,047 

705.119 

642,202 
186,134 

150,874 

2,181,547 
9,965,978 


Total 


,160,284  83,387,243 


Cleveland  Cincinnati  Chicago  &  St.  Louis  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
On  subsequent  pages  is  published  the  report  at  length, 
and  also  the  balance  sheet. 

Statistics. — Operations,   earnings,   charges,    &c,   and   the 
comparative  balance  sheets  were  as  follows: 

OPERATING  STATISTICS. 

1910.                     1909.  1908. 

Miles  operated 1,982               1.982  1,982 

Tons  of  rev.  freight  carried 22,929,632      20,663.329  17,343,226 

Tons  carried  one  mile 3650,745,652  3305,984,820  2693,648,455 

0.544  cts.  0.566  cts. 

52.34  S2.17 

430  383 

7,134,685  6,686,809 

401,419,496  361,597,348 


Rate  per  ton  per  mile 0.546  cts. 

Freight  earnings  per  train  mile 52 .35 

Tons  of  rev.  freight  per  train  mile 431 

Passengers   carried 7,680,336 

Passengers  carried  1  mile 435,177,884 

Rate  per  passenger  per  mile 1.795  cts. 

Passenger  rev.  per  train  mile 51 .18 

Oper.  revenues  per  mile $15,348 

INCOME  ACCOUNT. 
1910. 
Operating  Revenues —  $ 

Freight 19,922,901 

Passengers 7,812,012 

Mail,  express  &  miscellaneous 2,460,233 

Other  than  transportation  revenue..         227,859 


1.786  cts. 

51.20 

$13,953 

1909. 

5 

17,975,353 

7,169,670 

2,257,171 

255.547 


1.837  cts. 

$1.18 

$12,230 

1908. 

5 

15.250,361 

6.643,072 

2.136,172 

213,012 


Total  operating  revenues 30,423,005 

Expenses — 

Maintenance  of  way  &  structure 3,934,281 

Maintenance  of  equipment 5,177,765 

Traffic   expenses 998,697 

Transportation  expenses 12,724,100 

General  expenses 660,777 

Total  expenses 

P .  c .  of  expenses  to  revenue 

Net  operating  revenue 

Outside  operations — net  deficit.  _ 
Taxes  accrued 


27,657,741      24,242,617 


23,495,620 

(77.23) 

6,927,385 

98,182 

949,548 


3,159,609 
4,652,610 

914,505 
10,434,270 

550,501 

19,711,495 

(71.27) 

7,946,246 

56,538 

878,328 


2,817,641 
3,848,424 

825.258 
10,307,469 

534,658 

18,333,451 

(76.52) 

5,909,166 

17,474 

829.008 


Operating  income 

Other  Income — 

Joint  facilities  rents 

Miscellaneous  rents 

Dividends  on  stocks 

Interest  on  funded  debt 

Int.  on  oth.  securities,  loans  &  accts. 
M  iscellaneous  income 


5,879,655        7,011,380        5,062,684 


329,150 

203,603 

141,504 

45,160 

91,690 

9,707 


309,155 

132,490 

98,275 

44,260 

36.178 

2,875 


290,920 

125,700 

57,333 

43,420 

36,653 


Gross  corporate  income 

Deductions — 

Rentals  of  leased  lines 

Hire  of  equipment    

Int.  on  equip,  trust  certificates 

Joint  facilities  rents 

Miscellaneous  rents 

Interest  on  funded  debt 

O t  her  interest 

Proportion  loss  oper.  Cent.  Ind.  Ry. 

Discount  on  deb.  bonds 

Preferred  dividends  (5"'0) 

Common  dividends  (2%) 


6,700,469        7.634,613        5,616.710 


120,000 

680,210 

215,932 

533,601 

142,869 

3,187,575 

238,819 

62,465 

43,441 

500,000 

941,126 


120,000 
482,157 
170,627 
499,007 
142,109 
2,925,848 
465,852 
52,641 


120,000 
717,437 
176,618 
428,470 
143,482 
2,910,936 
410,988 


500,000 
941,126 


500,000 


Total  deductions 6,666,098        6,299,367        5,407,931 

Surplus  for  the  year 34,371        1,335,246  208,779 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31. 
[For  further  details  of  1910  balance  sheet  see  a  subsequent  page.] 


1910.  1909.  1910. 

4  ssr/s S  S  Lifihilitic^ ^ 

Road  and  equip. 135, 894, 783  126,677.391  I  Common  stock.  47,050,300 


Sccurs.  owned..  1,978,577 
Oth  investments  1,120,555 
Cash 2,806,045 


Sccurs.  in  trcas. 

Market'le  stocks 

Loans  &  bills  rec. 

Traffic,  &c.  bals 

Agents  &  con- 
ductors  

Miscellaneous  .  . 

Mat.  &  supplies. 

Advances 3,437,902 

Unextinguished 
disc,  on  seeurs. 

Sinking  funds.  . 

Other  def.  deb. 
items 


80,555 
110,001 
320,032 
903,088 

865.547 
2,240,207 
1.593,432 


825,075 
500,201 


904,435 


1,960,078  'Preferred  stock.   10,000,000 

1.001,712  !C.  S.   &  C.  RR. 

2,030,093       pref.  stock...        428,997 

159,555  !  Funded  debt...   SO. 837, 336 

82,000  I  Equip,  trusts...     5.954,665 

80,542  ,  Vouchs.  &  wages    4,947.663 

725,471  !  Loans  &  bills  pay.        

Matured     divs., 

int.,   &c 

Miscellaneous  . . 
Unmatured  int., 
divs.  &  rents. 
Taxes  accrued.. 
Def.  credit  items 
Additions  through 

Income 

Profit  and  loss. 


771,045 
1,654,643 
1,149,171 
2,052,457 


542,658 


212,201 


Total 153,779,035  139,765,617 

— V.  92,  p.  526. 


078,905 
140,349 

823,472 

13~982 


1909. 
S 
47,056,300 
10,000,000 

428,997 
70,187,155 

3.7u7\353 
3,000.000 

473.627 
102,769 

1,772,307 

12,895 

2,260 


705,230 
2,192.736 


3,021,953 


Total 153,779.635  139,765.617 


Chicago  City  Railway. 
(Report  for  Fiscal  Year  ending  Jan.  31  1911.) 

President  T.  E.  Mitten,  Chicago,  March  10  1911,  wrote: 

General  Results. — The  completion  of  work  required  during  the  rehabilita- 
tion period  (ended  April  15  1910)  has  been  accomplished. 

The  property  has  produced  a  net  income  of  51,985,432,  from  which 
were  paid  dividends  aggregating  10",',  upon  the  518,000,000  capital  stock, 
leaving  5185,432  surplus  earnings  for  the  year. 

Distribution  of  a  Portion  of  Accumulated  Surplus. — As  adequate  provision 
in  the  settlement  ordinance,  under  which  we  are  now  operating,  insures 
the  establishment  of  reserves  sufficient  to  maintain  the  physical  excellence 
of  the  property,  there  remained,  in  the  opinion  of  your  directors,  no  reason 
for  longer  conserving  the  large  treasury  surplus,  which  as  of  Jan.  31  1910, 
exceeded  the  par  value  of  the  capital  stock  to  the  amount  of  51.319,892. 
Distribution  of  a  portion  of  this  surplus  has,  therefore,  been  made  during 
the  year  by  the  payment  of  extra  dividends,  aggregating  6%. 
INCOME  ACCOUNT. 

12  Months        12  Months       13  Months 

endinn  ending  ending 

Jan.  31  '11.  Jan.  31  '10.  Jan.  31  '09. 
S  s  s 

9,762,275        8,735,705        8,979,736 
343,169  358,343  216,047 


Passenger  receipts,  incl.  So.  St.  Ry. 
Receipts  from  other  sources 


Total  receipts 10,105,444 

Oper.  exp.,  taxes,  renewals  and  inter- 
est on  capital  investments  and 
Southern  St.  Ry.  net  earnings 8,596,509 


9,094,048        9,195,783 
8,230.735        8,169.495 


Net   earnings 

City's  proportion,  55%,  as  per  ordin- 
ance   

Company's  proportion,  15%,  as  per 

ordinance  __ 

interest   on    capital,    as    certified    by 
Hoard  of  Supervising   Engineers.  _ 

Income  from  operation 2,673,960 

Oilier  income... 439,180 


1,508,935 
829,914 

679,021 
1,994,939 


863,313 
474,822 

388,491 

1,864,901 

2,253,302 
555,715 


1,026,288 
564,458 

461,830 

1.732,446 

2,194,276 
655,207 


Net  income 3,113,140        2,809,107        2,849,483 

Interest  on  bonds 1,127,708        1,110,667  849,740 

Dividends   '(10)1,800,000  (6)1,080,000  (9)1,620.000 


Balance,  surplus 185,432 

*  As  to  extra  dividends  in  1910,  see  below. 


618,440 


379,743 


Mar.  25  1911.] 
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BALANCE  SHEET  .JANUARY  31. 


1911.  1910. 

Assets—  8  S 

Purch,  price  of  prop. 

In  tOTM  of  ord.41,000.243  38,507,294 


Adv.  for  oonstrucn. 
Arcoiinis  rec'able 
Real  est.  4  treas 
securities  ..  — 
Bonds  In  treasury. 
Casli  on  hand 


1,066,626 


92,108 

19,952         

1,041,868 

011,337  1,802,800 


1911.  1910. 

Liabilities^  $  $ 

IstM.  5%  gold  bds.22, 800,000  22,500,000 
AcctS.  payable,  &e.      696. GG3         598,696 

Burp,  assets,  repre- 
sented by  equity 

of       $18,000,000 

capital  stock-. xl8,226, 977  19,319,891 


Total 41,723,640  42,418,587        Total 41.723,640  42,418.587 


x  After  deducting  extra  dividends  of  4%  and  2°,',  paid  March  and  Dec. 
1910.  respectively,  calling  for  $1,080,000. — V.  92,  p.  724. 

Twin  City  Rapid  Transit  Co.,  Minneapolis-St.  Paul,  &c. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  C.  G.  Goodrich,  Jan.  20  1911,  wrote  in  substance: 

General  Results. — A  comparison  with  the  previous  year  shows  an  Increase 
in  gross  earnings  of  .$561,873,  or  8.06%;  an  Increase  in  operating  expenses 
of  $373,075,  or  11.32%;  and  an  increase  In  net  earnings  of  $188,797,  or 
5.13%.  The  low  stage  of  water  in  the  Mississippi  River  during  the  year 
caused  an  abnormal  Increase  In  the  cost  of  operating  of  approximately 
$115,000,  while  an  increase  in  trainmen's  wages  added  $30,000  more,  making 
a  total  Increase  Ol  $1  15,000.  The  payments  for  dividends  were  §150,750 
more  than  for  1909. 

The  surplus  for  the  year,  after  providing  for  the  large  operating  and 
maintenance  charges,  depreciation,  la  ,<■:•;  a  in  I  increased  dividends,  amounts 
to  $245,552,  an  increase  of  $5,180,  or  2.16%  over  last  year. 

Renewals,  &c. — The  actual  charges  for  maintenance  during  the  year 
have  amounted  to  $605,684,  an  Increase  of  $82,185  over  the  previous  year. 

In  addition  tin-re  has  been  expended  in  renewals  and  charged  against 
renewal  funds  $483,826,  To  the  renewal  fund-;  a  dlred  appropriation  from 
surplus  of  $730,000  has  been  added,  together  with  the  Interest  on  the 
invested  renewal  fund  bonds  amounting  to  $58,000.  The  direct  appro- 
priation for  the  previous  year  was  $703,000  and  the  interest  $50,050,  so 
that  the  total  amount  carried  to  the  renewal  funds  exceeds  that  of  the 
previous  year  by  $40,950.  The  renewal  funds  now  stand  at  $1,932,087, 
of  which  $1,173,500  is  invested  in  the  5%  consol.  bonds  of  the  company. 
Maintenance  and  Renewals  for  Past  Fire  Years,  with  their  Percentage  af 
Gross  Eat  ninas. 

1906.  1907.  1903.  1909.  1910. 

Total $917,253      $985,457      $1,070,470      $1,276,549      $1,300,084 

Per  Ct.  of  Earns.   16.2 5 %        16.27%  16.73%  18.31%  18.58% 

New  Construction . — The  expenditures  for  new  construction  amounted  to 
$1,072,976,  distributed  as  follows:  new  power,  $76,904;  new  shops  and 
tools,  $72,711;  Lake  St.  station,  $138,535;  car  equipment,  $543,344;  track 
and  paving,  $236,815;  real  estate,  &c,  $4,667. 

As  shown  above,  the  expenditures  for  new  construction  amounted  to 
$1,072,970  and  for  renewals  $483,826,  a  total  or  $1,556,803.  This  has  been 
done  without  the  sale  of  addlt  lonal  stock  or  bonds. 

Bonds. — The  $90,000  of  7";,  1st  JM.  bonds  of  Minneapolis  St.  Ky.  Co. 
due  Nov.  1  1910  have  been  retired  and  the  $242,000  of  the  general  mort. 
bonds  of  Minneapolis  st .  Hy.  Co.  and  the, St.  Paul  City  Ry.  Co.  due  Jan.  1 
1911  have  been  exchanged  for  5%  consolidated  bonds  of  the  same  com- 
panies due  1028,  or  have  been  paid  in  cash.  To  replace  the  above  bonds 
which  have  been  paid  or  exchanged,  an  equal  amount  of  the  5%  consolidated 
bonds  due  1928  have  been  sold.      (See  also  V.  92,  p.  190.) 

EARNINGS,  EXPENSES,   CHARGES,    &C . 
Comparison  of  separate  items  of  earnings  and  operating  expenses  with 
the  years  1908  and  1907  is  impracticable,  owing  to  adoption  Jan.  1  1910  of 
new  classification  of  accounts  prescribed  by  Inter-State  Commerce  Com- 
mission. 

1910.  1909.  1908.  1907. 

$  S  $  $ 

Passenger  earnings 7,481,696        6,924,6561      6,399,510        6,055,743 

Other  sources 49,952  45,120/ 

Total  receipts 7,531,648        6,969,776        6,399,510        6,055,743 

EXVCTISCS 

Maint.  of  way  &  struct..  316,706  256,9901 

Maint.  of  equipment 373,065  345,753  | 

Traffic  expenses 49,414  41,834}     3,166,056       2,980,436 

Conducting  transporta'n  2,323,577  2,038,577 

Gen.  &  misccll.  expenses  604.880  611.473J 

Total  operating 3,667,702        3.294,627        3,166,056        2,980,436 

Net  earnings 3,863,946        3,675,149        3,233,454        3,075,307 

Deduct — 

Interest  and  taxes 1,466,394        1,466,527        1,359,363        1,223,171 

Dividends  on  prcf.  (7%)  210,000  210.000  210,000  210,000 

Dividends  on  com (6)  1 ,206,000(5  M)  1055250  (5)  1,005,000  (5)  1,005,000 

Total 2,882,394        2,731,777        2,574,363        2,438,171 

Balance 981,552  943,372  659,091  637,135 

Approp.  for  renew,  fund         736,000  703,000  544,000  506,000 

Balance,  surplus 245,552  240,372  115,091  131,136 

P.  C.  exp.  &  taxes  to  earns.      (64.77)  (64.20)  (64.35)  (63.84) 

GENERAL  BALANCE  SHEET  DEC.   31. 

1910.  1909.  1908.  1907. 

Resources —                             $  $  $  $ 
Roadway,    &c,   Including 

securities  in  treasury.   44,680,263  43.007,287  42,761,175  41,629,306 

Notes  &  accts.  receivable          66,286  61,097  92,625  136,611 

Cash 112,100  944,099  986,007  743,777 

Materials  and  supplies..         569,086  424,216  557,375  502,449 

Insurance  fund 162,969  134,467  107,247  84,743 

Renewal   funds 1,173,500  1,173,500  1,173.500  855,500 

Total 46,764,804  46,345,266  45,677,929  43,952,386 

Liabilities — 

Common   stock 20,100,000  20,100,000  20,100,000  20,100,000 

Preferred  stock 3,000,000  3,000,000  3,000,000  3,000,000 

Funded  debt 19,503,000  19,503,000  19,523,000  17,900,000 

Upaid  vouchers,  &c  ...  238,448  36,355  158,580  189,384 

Taxes  accrued,  not  due.  483,072  483,582  406,299  370,232 

Int.  accrued,  not  due...  328,529  325,429  316,200  294,033 

Bills  payable 250,000 

Dividend  payable 301,500  251,250  251,250 

Renewal   funds 1,932,087  1,021,914  1,173,714  855,921 

Miscellaneous 241,469  248,392  182,246  174,738 

Special  reserve 12,210  44,658  26,576  1  11,855 

Income  account — surplus       925,989  680,436  540,064  424,973 

Total 46,764,804      46.345,266      45,677,929      43,952,386 

—V.  92,  p.  324,   190. 

American  (Bell)  Telephone  &  Telegraph  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  report  of  the  company, containing  extended  excerpts 
from  the  remarks  of  President  Theodore  N.  Vail,  and  the 
income  account  and  balance  sheet,  and  many  tables  giving 
valuable  information,  will  be  found  on  subsequent  pages  of 
to-day's  "Chronicle".  Below  are  the  comparative  income 
accounts  of  the  parent  company  for  four  years  and  compara- 
tive balance  sheets.  In  the  report  on  a  following  page  will  be 
found  the  income  account  and  balance  sheet  of  the  entire 
Bell  System  in  the  United  States  for  the  last  two  years. 


INCOME  ACCOUNT  OF  AMERICAN   TELEPHONE   &    TELEGRAPH 


CO.  FOR  CALENDAR    YEARS. 


1910. 
$ 

Dividends 19.205,494 

Int.   and   other  revenue 

from  associate  COS 10,838,413 

Telephone  traffic   (net).      4,893,51.; 
Real  estate,  &c 420,878 


1909. 
$ 
15,949.214 

10,661,431 

4,360,105 
1,790,591 

32,761,341 

2,570,575 


1908. 
$ 
13,280,128 

9,720,460 

3,976,512 

921,864 


1907. 

$ 

11,805,168 

9,307,023 

3,901.653 

595,826 


27,898,970      25,609,671 
2,003,956        2.130,381 


Total 35.358,328 

Expenses 3,425,114 

Net  earnings 31,933,214      30,190.765     25,895.014      23,479,290 

Interest 5,077,321        7,095,377        7,773,307        7,209,902 


Balance 26,855,893      23,095,388      18,121,707      16,269,387 

Dividends 20,770,822      17,036,275      12,459,156      10.943,644 


Surplus 6,079.071         6,059,112        6,662,551         5,325,743 

BALANCE  SHEET  OF  AMERICAN  TELEP .  &  TELEG .  CO.,  DEC.  31. 


1910. 


Assets — 
Stks.  assoc.  cos. 356 
Bds.  assoc.  cos.     2 
Advances  to  as- 


eiated    cos 

Telephones 

Real    estate 

Long  -  distance 

teli  ph.  plant. 
Cash  &  deposits, 
Temporary  cash 

loans 

Slioil-tc  nn  notes 

Accts  receivable 
Special    demand 
notes 16. 

Treasury  bonds.  17 


662,338 
885,000 

165,499 
568,966 
184,730 

948,392 
109,340 


627,467 
093,416 


970,220 
300,000 


1909. 
$ 
306,948,309 
3,527,000 

49,990,850 

10,510,703 

2,181,728 

44,295,660 
19.654,016 

11,418,000 

12,022,467 

6,766,073 

20,775,000 


38 


Liabilities — 
Capital  stock.. .263 
4%     coll.     trust 

bonds   1929..  78 
4%  conv.  bonds 

1936 

4%   Amer.    Bell 

bonds,  1908. . 
5%  coup,  notes, 

1907 

5%  coup,  notes, 

1910 

Oth.  notes  pav'le  13 
DueW.U.T.Co.*  16 
Dlvs.pay.Jan.15  5 
Int.  &  taxes  accr. 

but  not  due..     2 
Accts.   payable. 
Unearn'd  rev.  res. 
Deprec.  reserve.  37 
.Surplus 52 


1910. 
335.600 
000,000 
941.000 


5,00» 

22,000 
150.000 
500,000 
266,712 

163,659 
593.895 
2,759 
425,080 
109.672 


1909. 

250,475.300 

53,000,000 

48.139,000 

1.000 

5.000 

25,000,000 

22,50b",666 
6.137,528 

2.634,039 
714,997 

102.335 
33.093,548 
46.687.060 


Total 507,515,377  494,089,807       Total 607,515.377  494,089,807 


•Indebtedness  to  Western  Union  Telegraph  Co.  for  New  York  Telephone 
Co.  stock,  payable  1912  to  1915. — V.  92,  p.  528,  397. 

Otis  Elevator  Company,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

Pres.  W.  D.  Baldwin,  Mch.  8  1911,  wrote  in  substance: 

At  organization  and  up  to  1903  a  large  proportion  of  the  business  was  in 
mufacture  and  installation  of  hydraulic  elevators,  a  number  of  parts 
for  which  were  purchased  by  us  from  other  manufacturers.  Each  year 
since  that  time  has  shown  a  larger  percentage  of  sales  of  the  electric  type, 
all  parts  of  which  have  been  manufactured  in  our  own  shops.  In  addition, 
the  closing  up  of  the  various  subsidiaries  owned  by  us,  whose  principal  pro- 
duct had  been  the  manufacture  of  a  class  of  elevator  work  not  previously 
undertaken  by  us,  necessitated  not  only  that  this  branch  should  be  actively 
exploited  by  us,  but  that  the  manufacturing  of  the  apparatus  should  be 
concentrated  and  improved.  These  conditions  have  made  imperative 
large  expenditure  for  real  estate,  buildings  and  equipment  during  the  past 
few  years,  and  including  last  year.  Our  plants  are  now  of  sufficient  capacity 
In  most  departments  to  take  care  of  a  much  larger  business  than  we  have 
ever  done  (V.  91,  p.  399) . 

The  volume  of  business  done  for  the  year  1910  is  somewhat  in  excess  of 
1909,  and  the  profits  are  the  largest  in  the  history  of  the  corporation.  The 
outlook  for  business  in  1911  is  not  in  some  respects  as  favorable  as  It  was 
last  year,  although  the  contracts  closed  up  to  this  time  indicate  that  there 
will  be  a  fair  demand  for  our  product. 

During  the  last  year  especial  attention  has  been  given  to  the  further  ex- 
tension of  our  business  in  Europe  and  South  America.  About  seven 
years  ago  we  organized  a  Canadian  Corporation,  which  acquired  a  large 
tract  of  land  and  erected  shops  in  Hamilton,  Ont.;  the  volume  of  its  busi- 
ness has  increased  from  year  to  year,  and  the  results  are  most  satisfactory. 

The  escalator,  or  traveling  stairway,  exclusively  controlled  by  us,  of 
which  we  have  made  several  installations,  seems  to  be  the  best  known 
method  of  handling  large  numbers  of  people  continuously,  and  promises  to 
become  an  important  adjunct  of  our  business.  Substantial  orders  have 
been  placed  with  us  in  the  last  few  months  for  escalators  for  Europe  and 
this  country. 

As  no  large  expenditures  are  anticipated  during  the  year,  in  view  of 
the  earnings  in  1910  and  the  provisions  made  for  additional  working  capital 
from  the  $3,500,000  5%  convertible  debentures  issued  last  year  (V.  90, 
p.  1175),  the  directors  have  declared  a  quarterly  dividend  of  1  %  on  the 
common  stock,  payable  on  April  15  1911,  thus  placing  the  common  stock 
on  a  1  %  annual  basis,  and  have  reserved  from  past  earnings  a  fund  sufficient 
to  provide  for  subsequent  quarterly  dividends  during  the  current  year  on 
that   basis  (V.  92,  p.  666). 


RESULTS  FOR   CALENDAR    YEARS. 


Net  earns. .after  all  chgs., 
repairs  and  renewals.  _ 
Deduct — 
Prcf.  dividends  (6%).__ 

Common  dividends 

Depreciation    

Reserved  for  deprccia'n 
and  contingencies 


1910. 


1909. 


1908. 


1907. 


$1,157,372      $1,048,689  $832,773  $996,104 


$381,109 
(4)255,012 

191,124 

200,000 


$378,600 

(3)191,259 

362,845 


$378,375 

(3)191,2  59 

213,139 


$371,794 

(3)191,259 

271,116 


Surplus $130,126 

Previous  surplus 2,000,109 

Total  surplus $2,130,535      $2,000,409   «$1,884,424      $1,861,934 


a  After  deducting  adjustments  aggregating  $27,510. 
GENERAL  BALANCE  SHEET  DEC.  31. 


1910.  1909. 

Assets —                         S  S 

Plant  account 12,373.275  11,429,027 

Cash    657,633  666,106 

Bills  receivable...       172,158  390,436 

Acc'ts  receivable..   3,369.108  2,419,327 

Inventories 4.726.6S4  3,839,610 


Total 21,298.858   18,744,507 

-V.  92,  p.  666. 


1910 
Liabilities —  S 

Capital  (preferred)  6,358, 6M 
Capital  (common)  6.375.300 
Mtg,  11th  Av. prop.     160,000 

Debentures 3,500,006 

Bills  payable  ...  1.190.000 
Acc'ts  payable...  1.234.002 
Prcf.  dividends. ..  95.409 
Com.  dividends...  255,012 
Surplus 2,130.535 


Total 


1909. 

S 
,310,000 
,375,300 
210.000 

,455~666 
,107,888 
94,650 
191,259 
,000,410 


.21.298,858   18,744,507 


Union  Typewriter  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 


Profits  for  the  year 

Divs.  on  1st  pref.  stock  (7%) 

Divs.  on  2d  prcf.  stock  (8%)... 
Contingent  reserve 


1910. 
$ 

Xl, 130. 703 
280,000 
400,000 


1909. 
$ 

1,253,053 

280,000 

•448.000 

400.000 


1908. 
$ 
812,629 
280,000 
•448,000 


Balance,  surplus. 


450,763 


125,653 


$132 


84.629 
174  and 


x  After  deducting  interest  charges,  less  interest  received 
depreciation  of  plants,  $208,524  . 

•  The  dividend  paid  includes  that  on  $600,000  second   preferred  held  in 
the  treasury  as  an  investment     see  below. 


7!)4 


THE   CHRONICLE 


[Vol.  lxxxxii. 


Jt  LLANCE  SHEET  AS  OF   DEO.  SI. 


.1  ssef s- 

Planls,  pats. 


15)10. 

trade-mkfl.  &  good-will. 'lo, us, 01: 


Second  pref.  stock  In  treasury. _  1,000,000 

Stocks  and  bonds  in  other  companies.  2,268,822 

Inventory  of  mats.,  sup.,  maehs.,  ftc.  1,530,178 

Accounts  receivable             4,231,989 

Cash  in  banks  and  on  band 022,436 

Taxes,  lnsur.,  BtQ„  paid  in  advance..  85,285 


1909. 
$ 

16,306,650 
1,000,000 
2,017. 173 

i,oc:i.7.(i» 

3,745,2  I'.) 

347,123 

49,972 


1908. 
f 

10,499,093 

400,000 

2,083,720 

1,542,707 

3,153,175 

278,582 

56,  122 


Total 20.156,747     25,189.808     24,014,299 


Liabilities — 

First  preferred  stock 4.000,000 

Second  pref.  stU.  (outstdir.55,000.000)  6,000,000 

Common  stock 10,000,000 

Short-term  notes 2,305,000 

Accounts  parable  .. -  89,138 

Bills  payable 

Accrued  charges 94,179 

Contingent  reserve 400, ooo 

Surplus 3,268,430 


4.000,000 

0,000.000 

10,000,000 


4,000,(100 

6,000,000 

10,000,000 


1,972,141 


400,000 
2,817.667 


1.322.285 
2,692~,6l4 


Total 20,156.747      25,189.808      24,014.28 


•  After  deducting  $208,524  for  depreciation. — V    92.  p.  730.  193. 

Pacific  Gas  &  Electric  Company. 
{Statement  for  Year  ending  Dec.  31  1910.) 

EARNINGS   AND  EXPENSES,   ALL   COMPANIES. 

1910 
S 

Gross    revenue 14.229,228 

Deduct  rev.  in  supense  (San  Fran,  rate  cases) 369,264 

Gross  revenue  (undisputed) 13,859,904 

Maintenance 1,243,859 

Operating  expenses,  taxes,  &c 0,077,482 

Total   expenses 7,921,341 

Net  revenue 5,938,023 

Deductions — 

Interest 3,000,156 

Preferred    dividends 000,000 

Sinking  funds 733,402 

Amortization  of  bond  discount  and  expense 47,220 


7,531. 
5,800, 

2,988 

600 

607 

42, 


576 


522 
000 
209 
237 


Total  deductions 4,380,778 

Balance 1.551,844 

— V.  92,  p.  730. 


4,297 
1,502, 


908 
957 


GENERAL   INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Augusta-Aiken  Railway  &  Electric  Corporation. — Exten- 
sions, &c. — The  Augusta  Ry.  &  Electric  Co.  and  the  Augusta- 
Aiken  Ry.  Co.  of  Augusta,  Ga.,  have  arranged  with  J.  G. 
White  &  Co.,  engineers  and  contractors,  N.  Y.  City,  for  im- 
provements, etc.,  at  an  estimated  cost  of  approximately 
$500,000,  including: 

Power-house  extension  planned  for  two  2,500  k.w.  steam  turbines,  one 
of  which  will  be  installed  this  year;  a  7  J^-mile  transmission  line  from  the 
power  house  in  Augusta  to  the  power  house  of  the  Augusta-Aiken  Ry.  Co. 
near  Clearwater,  S.  C,  wires  in  Augusta  to  be  placed  underground  on  three 
principal  streets,  calling  for  about  3  miles  of  conduits;  ornamental  poles  on 
Broad  St.,  Augusta,  for  trolley  wires  and  clusters  of  tungsten  lamps; 
about  one  mile  of  single-track  extension,  extensive  reconstruction  of 
present  tracks,  &c. — V.  91.  p.  1384. 

Baltimore  &  Ohio  RR. — Decision. — The  U.  S.  Supreme 
Court  on  March  21,  in  a  suit  against  the  B.  &  O.  South- 
western, sustained  the  validity  of  the  statute  which  pre- 
scribes penalties  against  railroads  for  keeping  live  animals  in 
stock  cars  in  inter-State  shipments  for  more  than  28  hours 
without  unloading. 

The  opinion,  by  Justice  Lamar,  held  that  each  separate  loading  consti- 
tutes a  shipment  within  the  meaning  of  the  statute  and  the  penalties  apply 
to  each  lot  thus  loaded  when  carried  beyond  the  28-hour  period,  regardless 
of  how  many  lots  may  be  in  the  same  train  and  also  of  the  number  of  cars 
In  the  train,  the  number  of  consignors  or  the  number  of  animals.  The 
Act,  it  was  stated,  was  not  passed  for  the  benefit  of  the  shippers,  but  as  a 
humane  measure  for  the  protection  of  the  animals. — V.  92,  p.  400. 

Calumet  &  South  Chicago  Ry. — New  Directors. — Thomas 

E.  Mitten,  President  of  the  Chicago  City  Ry.,  F.  D.  Hoffman 

and  J.  L.  Matson  have  been  elected  directors  to  succeed 

G.  E.  Plumb,  F.  G.  Murray  and  S.  R.  Jenkins. 

Thomas  E.  Mitten  succeeds  Ira  M.  Cobe  as  President,  J.  L.  Matson  be- 
comes Vice-President  in  place  of  W.  W.  Crawford  and  F.  D.  Hoffmann 
succeeds  F.  G.  Murray  as  Secretary  and  Treasurer.  The  position  of  Assist- 
ant Secretary  and  Treasurer,  formerly  held  by  S.  R.  Jenkins,  has  been 
abolished. —  V.  '.)  I ,  p.  1710. 

Canadian  Northern  Alberta  Ry. — Offering  of  Debenture 
Stock. — See  Canadian  Northern  Ry.  below. 

Canadian  Northern  Ry. — New  Securities  Offered. — In  Lon- 
don or  or  before  March  17  Lazard  Bros.  &  Co.  received  sub- 
scriptions at  £94  10s.  per  £100  stock  for  (a)  the  final  block, 
£358,888,  of  an  issue  limited  to  £1,622,586  of  Wi%  guar- 
anteed 1st  M.  debenture  stock  of  the  Canadian  Northern 
Ry.  Co.,  repayable  July  20  1958;  (b)  the  entire  issue  of 
£647,260  3H%  guaranteed  1st  M.  debenture  stock  of  the 
Canadian  Northern  Alberta  Ry.  Co.,  repayable  May  4  1960. 
Both  stocks  are  unconditionally  guaranteed  as  to  principal 
and  interest  by  the  Government  of  the  Dominion  of  Canada 
by  endorsement.     An  advertisement  says: 

The  stocks  arc  secured  under  separate  trust  deeds  in  favor  of  the  British 
Empire  Trust  Co.,  Ltd.,  of  London  and  the  .National  Trust  Co.,  Ltd..  of 
Toronto,  by  first  mortgages  upon  lines  of  railway  now  under  construction, 
forming  a  part  of  the  Canadian  Northern  system.  The  stocks  will  be  regis- 
tered in  London  and  Toronto,  and  will  be  transferable  In  sums  of  £1  or  mul- 
tiples. They  will  be  repayable  at  Canadian  Bank  of  Commerce  In  London 
and  Toronto  an  1  interest  will  be  payable  by  warrant  Jan.  20  and  July  20,  in 
London  in  sterling  and  in  Toronto  In  dollars,  at  54  80  2-3  to  the  £. 

Completion  to  Pacific  Ocean  in  1914. — Canadian  papers  say: 

•Sir  William  MacKenzie,  after  consulting  with  the  heads  of  the  Canadian 
Northern  in  Winnipeg,  announces  that  he  has  approved  appropriations  tor 
extensions  and  improvements  in  Western  Canada  .'or  the  Near  to  the  extent 
of  approximately  $12,000,000.  More  than  600  miles  of  new  lines  will  be 
constructed  during  the  present  year  in  the  three  western  provinces  alone. 
D.  B.  Hauna,  3d  Vice-Prest.,  was  quoted  on  March  17  as  saying  that  the 
company  now  looks  for  the  opening  of  the  railway  from  ocean  to  ocean 
during  the  fall  of  1914;  the  500  miles  through  the  Ontario  clay  belt  will 
probably  be  completed  within  2  >i  years — V.  92,  p.  321,  260, 


Central  Pacific  Ry. — Guaranteed  Bonds — Further  Particu- 
lata.— Touching  the  250,000,000  francs  ($50,000,000)  4% 
35-year  bonds  guaranteed  by  the  Southern  Pacific  Co.,  of 
which  125,000,000  francs  were  recently  placed  in  Paris  at 
471  francs  25  centimes  per  bond  (par  value  500  francs,  or 
£19  15s.)  by  the  Banque  de  Paris  el  dea  Pays  Bas  and  the 
Societe  Generate,  a  French  circular  shows: 

The  loan  Is  repayable  at  par  at  any  time  at  the  option  of  the  company 
and  at  the  latest  March  1  1940.  Interest  payable  M.  &  S.  in  1'aris  at  office 
of  either  of  the  Institutions  above  named  and  In  London,  Belgium  and  Switz- 
erland. Free  of  all  present  and  future  United  States  taxes.  Principal  and 
Interest  are  unconditionally  guaranteed  by  the  Southern  Pacific  Co.,  which 
lias  also  pledged  as  security  for  such  guaranty  under  the  terms  of  a  deed  of 
trust  to  which  the  Central  Pacific,  Southern  Pacific  and  the  II.  S.  Trust  Co. 
of  New  York  are  parties,  part  of  the  interest  which  it  holds  in  Its  affiliated 
companies,  notably  in  the  Southern  Pacific  MM.  Co.  The  security  for  the 
total  authorized  Issue  amounts  to  a  nominal  capital  of  about  S75.000.000. 
equal  to  about  388,095,000  francs,  the  annual  revenue  of  which,  according 
to  the  accounts  for  the  last  financial  year,  is  about  S3, 080, 000,  say  about 
15,995,000  francs,  while  the  annual  service  of  interest  on  the  total  authorized 
Issue  only  requires  10,000,000  francs.  Baring  lirothcrs  &  Co.,  Ltd.,  on 
behalf  of  the  Paris  bankers,  also  oHered  the  bonds  at  94K%. — V. 92, p. 593. 

Central  Pennsylvania  Traction  Co.,  Harrisburg,  Pa. — 
Dividend  Increased. — A  semi-annual  dividend  of  3%  has 
been  declared  on  the  $2,100,000  stock  (50%,  or  $25  per 
share,  paid  in),  payable  April  1  to  holders  of  record  March  16, 
contrasting  with  2%  semi-ann.  Oct.  1909  to  Oct. 1910  incl. 

In  addition  to  the  foregoing  regular  dividends  the  company  in  March  1909 
and  Fe!>.  1910  made  declarations  of  S2  per  share  ( 4 "r,  each  on  the  par  value 
of  the  shares)  to  be  credited  on  account  of  assessments  of  the  same  amounts 
called  on  the  unpaid  portion  of  the  stock.  Compare  V.  92,  p.  321;  V.  88, 
p.  563.— V.  92,  p.  321. 

Chicago  Indiana  &  Southern  RR. — Report. — 

Calendar                    Operating     Net  (.after  Other           Interest  Balance, 

Year —                  Revenues.    Taxes,  &c.)  Income.  &  Rents.  Surplus. 

1910 53,739,008      5700,266  5660,860  51,106,328  5314.798 

1909 3,223.313        646,343  487,076  1,083.340  50,079 

— V.    90.    p.    692. 

Chicago  &  North  Western  Ry. — Payment  of  Bonds. — The 
$2,977,500  Madison  Extension  1st  M.  7%  bonds  maturing 
April  1  1911  will  be  paid  when  due  upon  presentation  at  the 
office  of  the  Treasurer,  111  Broadway,  N.  Y.  Interest 
ceases  on  and  after  that  date. — V.  92,  p.  321,  117. 

Cincinnati  Northern  RR. — Report. — For  year  end.  Dec.  31: 

Calendar   Operating  Net  (.after    Other       Fixed     Improve-  Div.         Dal., 

Year —     Revenues.    (Taxes).    Income.  Chnraes.      ments.  (3%).       Surp. 

1910 51,294,277   5214,683   537,866   5102,981    529,716  590,000   529,852 

1909 1,177,691      228,977      35,479        97,239      17,531  90,000     59.686 

—  V.   90,   p.   697. 

Commonwealth  Power,  Railway  &  Light  Co. — Earnings. 

Gross  Expenses  Net  Balance/or 

Cat.  Year.      Earninas.      and  Taxes.      Earninqs.         Interest.         Divs.,  &c. 

1910 $5,072,267      52,887,623      52,184.644      51,225,126  5959,518 

1909 4,428,605        2,475,329        1,953,276        1,205,443  747,833 

Dividends  at  the  rate  of  0%  on  the  50,000,000  preferred  stock  call  for 
5300,000  yearly. — V.  92,  p.  260. 

Denver  &  Rio  Grande  RR. — New  Directors. — See  Missouri 
Pacific  Ry.  below.— V.  91,  p.  523,  515. 

Des  Moines  City  (la.)  Railway. — Sale  of  Stocks. — 
Members  of  the  firm  of  N.  W.  Harris  &  Co.  of  Chicago  who 
for  many  years  have  owned  a  bare  majority  of  the  stock  of 
the  Des  Moines  City  Ry.  Co.  and  a  large  interest  in  its  ally, 
the  Interurban  Ry..have  acquired  practically  all  of  the  re- 
maining stock  of  the  two  companies  by  purchase  of  the 
holdings  represented  by  Geo.  B.  Hippee,  H.  H.  Polk,  N.  T. 
Guernsey  and  A.  G.  Maish,  the  executive  officers  of  both  roads. 

Negotiations  have  recently  been  in  progress  looking  to  the  purchase  of  the 
property  of  the  Des  Moines  City  Ry.  Co.  by  the  city.  On  March  4  1911 
two  experts  were  called  in  to  pass  upon  the  terms  proposed.  Both  pro- 
nounced the  price  too  high.  This  price  was  54,500,000,  the  sellers  to  aid 
the  municipality  to  acquire  the  property  by  loaning  it  the  purchase  price 
on  such  a  basis  that  the  interest  on  the  purchase  price  would  be  5211.180 
per  year.  Expert  Bion  J.  Arnold  expressed  the  belief  that  rehabilitation 
would  require  in  all  $1,500,000  and  that  upon  the  expenditure  of  SI. 000, 000 
the  first  year,  the  gross  earnings  should  reach  SI, 150, 000  and  the  net 
earnings  5267,500,  or  sufficient  to  pav  4j;%  on  $5,500,000  and  leave  a 
surplus  of  $20,000  or  530,000. V.  91,  p.  1574. 

Detroit  Toledo  &  Ironton  RR. — One  Receiver  Desired  in 
Place  of  Three. — Attorneys  for  the  N.  Y.  Trust  Co.,  as  mort- 
gage trustee  and  depositary,  and  the  protective  committee 
of  the  general  lien  bonds,  of  which  Otto  T.  Bannard  is  Chair- 
man and  William  R.  Britton,  30  Broad  St.,  N.  Y.,  Secretary, 
informed  Judge  Swan  of  the  U.  S.  Court  in  Detroit,  Monday, 
that  they  were  dissatisfied  with  the  operation  of  the  road  by 
three  receivers  and  desired  that  Receiver  Thomas  Rhodes 
should  be  made  the  sole  receiver.  They  also  stated  that  it 
was  their  purpose  to  ask  that  an  entry  of  a  decree  of  sale  be 
made  on  April  10,  and  hearing  was  set  for  that  date. — V.  92, 
p.  594,  260. 

Easton  (Pa.)  Consolidated  Electric  Co. — Report. — 

Cul.  Gross  Earn.    Net  Inc.     Net  Inc.      Total  E.  Bond  Exp.  &  Balance< 

Year.   E.  Tran.    E.Tr.Cn.  Ed. III. Co.    Con.  El.  Interest.  Taxes.    .Surplus' 

1910. .5381. 192      S9(i,Ii01      $28,145      $124,806  $61,850  58,459      554,497 

1909        352,408        72,193        28,302         100,495  61.850  8,215        30.430 
— V.   90,   p.   097. 

Fort  Wayne  &  Northern  Ind.  Traction  Co. — New  Officers'- 

Hugh  J.  Pritchard  and  William  A.  Tucker  of  Xew  York,  representing  the 
new  financial  Interests  which  recently  tool;  over  the  property,  have  been 
elected  directors.  Randal  Morgan  and  John  -I.  Collier  of  Philadelphia. 
Hugh  J.  McCowan  of  Indianapolis,  Henry  C.  Paul  and  James  M.  Barrett 
of  Fort  Wayne,  have  also  been  chosen  directors,  and  Harry  E.  Vordemark, 
Arthur  H.  Mohr  and  Frederick  H.  Schmidt,  of  the  temporary  board,  have 
been  continued.  J.  Levering  Jones  of  Philadelphia,  President  of  the 
predecessor  company,  has  also  been  made  President  and  Henry  Raiucy.Scc- 
retary  of  the  new  company. — V.  92,  p.  594,  334. 

Galveston-Houston    Electric    Co. — New    Notes    Offered. — 

Estabrook  &  Co.,  N.  Y.  and  Boston,  are  offering  privately 

at  par  and  int.  $600,000  3-year  6%  convertible  notes. 

Dated  April  1  1911,  due  April  1  1914.  Par  51,000  c*.  Total  auth  . 
S2,ooo,000,  the  remaining  $1,400,000  being  reserved  for  future  issueiwith 
or  without  conversion  privilege.  The  present  5600,030  notes  are  con- 
vertible into  common  stock-  until  and  including  Jan.  1  1914  at  par.fand 
are  subject  to  call  as  a  whole  on  60  days'  notice  at  101.  No  collateral. 
For  the  year  1910  the  gross  earnings  were  51.312,986;  net,  5516,243;  fixed 
Interest,  sinking  fund  and  taxes,  5290,223;  dividends,  $170,496;£bal.,'sur.. 
555,524.— V .191,  p.   1327.  ajJj  a  JJ .<.« 
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Georgia  RR.  &  Banking  Co. — 12%  Dividend  Rate. — A 
quarterly  dividend  of  3%  has  been  declared  on  the  $1,200,000 
stock,  payable  April  15  lo  holders  of  record  April  2,  compar- 
ing with  '2,%%  quarterly,  the  rate  in  effect  from  April  1888 
to  Jan.  1911  inclusive.  This  increases  the  annual  dividends 
from  11  to  12%.     Compare  V.  90,  p.  1362. 

Grand  Trunk  Western  Ry. — New  Mortgage — Acquisition. — 

The    Michigan    State    Railroad    Commission    on    March    22 

granted  authority  to  make  a  new  mortgage  for  $30,000,000 

to  extend  and  improve  the  road,  and  provideforthc  purchase 

of  the  Pontiac  Oxford  &  Northern  RR.,  held  for  some  time 

past  in  the  interest  of  the  Grand  Trunk  Ry. 

Press  dispatches  state  that  $7,00(),000  of  the  bonds  cannot  be  used  with- 
out the  oonsem  or  the  Commission,     Among  the  proposed  expenditures 

mentioned  in  the  detailed  account  is  the  installation  of  a  block  signal  sys- 
tem at  a  cost   of  $850,000. — V.  91,   p.    1095. 

Green  Bay  &  Western  RR. — Report. — 

Cal.       Gross     Net  {after   Deprec-  Divs.  mi     Debs.       Div.  mi     Bal.,  Sur., 

Year.  Earns.      Taxes.)    lotion.  "A"(5%).   "/;".     Stk.{f>%).    i>r  Def. 

11)10   $659,560$101.570$1  1,471  $30,000(  >A%)  $35,000  $125, 000  def$12,901 

1909.    588,018     172,010         30,0001  '4  ",', )      17,500      125,000  SUr  410 

—  V.  92,  p.  2iil  . 

Holyoke  &  Westfield  RR.— Sold.— The  $200,000  4^% 
1st  M.  gold  bonds  dated  April  1  1911  and  due  April  1  1951, 
issued  to  retire  bonds  due  April  1  1911,  were  awarded  at 
103.301  to  N.  W.  Harris  &  Co.  The  bonds  are  now  offered 
to  the  public  by  Harris,  Forbes  &  Co.  of  New  York,  N.  W. 
Harris  &  Co.  of  Boston  and  Harris  Trust  &  Savings  Bank  of 
Chicago  at  105,  yielding  about  4%.  There  were  14  bids, 
ranging  from  9S.G5  to  102.579.— V.  92,  p.  725. 

Honolulu  Rapid  Transit  &  Land  Co. — On  6%  Basis. — A 
quarterly  dividend  of  \XA%  has  been  declared  on  the  $800,- 
000  common  stock,  payable  March  31  to  holders  of  record 
March  27,  thus  increasing  the  annual  rate  to  6%,  contrast- 
ing with  4%,  in  1908  to  1910,  inclusive,  3%  in  1907,  3M% 
in  1906  and  4%  in  1904  and  1905.— V.  90,  p.  976. 

Kansas  City  Southern  Ry. — I  Anted. — The  New  York  Stock 
Exchange  has  listed  $5,000,000  additional  "refunding  and 
improvement"  mtge.  5(  ,',  bonds  due  1950  (recently  offered — 
V.  92,  p.  395,  461),  making  the  total  listed  $15,000,000. 

Purposes  for  which,  the  §5,000,000  Bonds  Were   Used. 

Proportion  of  cost  of  removing  the  district  terminal  from  Still- 
well.  Okla.,  and  reconstruction  of  same  at  another  point $250,000 

Reduction  of  grades  ($1,500,000),  purchase  of  additional  equip- 
ment  ($1,000,000)    2,500,000 

Laying  heavier  rail,  ballasting,  improvement  of  tracks  and 
bridges,  &c 2,250,000 

Earnings. — For  calendar  year  1910: 

Year —         Gross.  Net.  Taxes.     Olh.Inc.     Charges.    Bal..  Surp. 

1910 $10,307,501    $3,715,075   $337,852    $95,833    $1,720,251    $1,752,805 

1909 8,058,1(15      3,290,280        

Dividends  deducted  from  above,  4";,,  $840,000,  leaving  so  12,805.  The 
total  accumulated  surplus  Dec.  31  1910,  after  deducting  $51,786  for  mis- 
cellaneous adjustments  June  30  1910  and  $375,000  for  discount  on  "re- 
funding and  Improvement"  M.  bon  Is,  was  $5,986,719. — V.  92,  p.  461,  395. 

Lake  Erie  &  Western  RR. — Report. — 

Cat.       Operating  Net  (after  Other         Interest,     Add'ns  &  Bal.,  surp. 

Year.    Revenues.  Taxes).  Income.    Rents.,  &c.  Betterm'ts.  or  Def. 

1910  .S5.513.326  $991,751  $108,063      $988,859      $136,754  def. $25, 809 

1909   _    5,043,990        96(5,123  100,504        918,557  53,965  sur.   91,105 
— V.  91.  p.   1025. 

Louisville  &  Nashville  RR. — Bonds  Called. — In  our  ad- 
vertising columns  will  be  found  the  numbers  of  five  hundred 
($500,000)  general  mortgage  bonds  which  have  been  drawn 
for  redemption  on  June  1  at  110  and  interest  at  the  office  of 
the  company  in  N.  Y.  City.— V.  92,  p.  322,  595. 

Maryland  Delaware  &  Virginia  Ry. — Report. — - 

Calendar         Operating  Net  (after  Other                Fixed  Balance. 

Year.          Revenues.  Tares).  Income.  Charges.  Deficit. 

1910 $862,233  $78,784  $1,545  $108,131  $27,802 

1909 782,761  93,364  2,439  105,638  9,835 

— V.  91,  p.   1767. 

Midland  Valley  RR. — Offering  of  Guaranteed  Bonds. — 
Sec  Wichita  &  Midland  Valley  RR.  below  and  compare 
V.   92,   p.   402,   32  2,    114. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.  Co. — Series  C 
Equipment  Trusts — Further  Data. — 

The  issue  (dated  March  1  1911)  is  for  the  principal  sum  of  $1,190,000  on 
an  equipment  investment  of  $1,358,866.  This  obligation  is  evidenced  by 
4H%  gold  notes  of  $1,000  each,  fifty  of  which  mature  on  Sept.  1  1911 
and  thereafter  60  each  first  day  of  March  and  September  in  each  year, 
commencing  March  1  1912  and  ending  March  1  1921.  Central  Trust  Co., 
N.  Y.,  trustee.  They  were  sold  by  Wn>.  A.  Head  &  Co.  of  New  York. 
The  equipment  covered  consists  of  15  consolidation  freight  locomotives, 
16  passenger  locomotives,  35  steel  cars  for  passenger  service,  35  cabooses 
and  2  steam  wrecking  cranes. — V.  92,  p.  725,  659. 

Missouri  Kansas  &  Texas  Ry.— Offering  of  $12,500,000 
Two-Year  5%  Secured  Gold  Notes  Issued  for  Refunding,  etc. — 
$16,000,000  Consols  as  Collateral.— The  Kansas  Railroad 
Commission  has  approved  this  proposed  note  issue,  fully 
described  last  week  (p.  725).  The  entire  amount  litis  been 
placed  by  Speyer  &  Co.  here  and  in  Europe  (the  applications 
aggregating  over  $20,000,000),  but  the  firm's  advertisement 
is  published  for  record  on  another  page  of  to-day's  "Chron- 
cle".  The  notes  are  dated  May  1  1911  and  due  May  1  1913 
but  redeemable,  all  or  any  part,  at  any  time  at  par  and  int., 
on  30  days'  previous  notice.  Total  issue  limited  to  $16,- 
000,000,  to  take  up  the  $10,000,000  5%  notes  due  Aug.  1 
1911  but  called  for  payment  May  1  1911,  and  for  other 
corporate  purposes.  The  issue  price  was  99%,  deliverable 
May    1    1911,    yielding   by2%    income    on   the    investment. 

The  $16,000,000  consolidated  mtge.  bonds  arc  to  be  secured  in  part  by 
$4,000,000  U.K.&  T.  Terminal  Co.  of  St.  Louis  1st  M.  5";,  bonds;  SO, 570,- 
000  M.  K.  &  T.  liy.  Co.  gen.  mtge.  4  !•;",-,  bonds;  $3,907,300  Texas  Central 
Co.  stock  ($1,305,000  pref.  and  $2,662,300  common).  See  also  V.  92, 
p.  725,  726. 

Missouri  Pacific  Ry. — Nev;  Officers,  &c. — All  Interests  in 
Accord. — At  the  meeting  of  directors  held  March  21  for 
organization  purposes  Geo.  J.  Could  was  elected  Chairman 
of  the  board,  the  Presidency  being  left  vacant  at  his  request 


in  the  hope  of  filling  it  in  the  very  near  future.  Fred.  T. 
Gates,  George  J.  Could,  E.  D.  Adams,  E.  T.  Jeffery,  Edwin 
Gould  and  Cornelius  Vanderbilt  were  elected  to  the  executive 
committee  and  the  seventh  place  left  vacant  to  be  filled  by 
the  new  President  when  he  is  elected  to  the  board.  A  state- 
ment put  out  by  Mr.  Gould  further  said: 

Mr.  Gould  invited  Missis.  Marston,  Warburg  and  Adams  to  serve  as 
directors  on  the  St.  Louis  Iron  Mt.  &  Southern  board,  Messrs.  Marston  and 
Henry  E.  Cooper  to  serve  on  the  Texas  &,  Pacific  board  (Mr.  Cooper  succeed- 
ing Alvin  VV.  Krceh,  who  resigned  —  K<L]  and  Messrs.  Marston  and  Adams 
on  the  Denver  &  Rio  Grande  board,  in  order  that  the  Interests  Joining  him  in 
the  Missouri  Pacific  should  have  close  relations  and  be  in  continuous  touch 
with  all  of  the  properties. 

It  is  hoped  by  all  the  interests  that  the  stories  and  reports  of  discord 
between  Mr.  Gould  and  those  he  has  invited  into  the  properties  will  now 
cease.  They  are  without  foundation  in  fact  and  can  only  serve  to  injure 
the  credit  of  the  properties  which  it  is  the  united  intention  of  all  interested 
to  upbuild. 

The  board  appointed  a  special  committee,  consisting  of  George  J.  Gould, 
Fred. T.Gates  and  E.  P.  Adams,  to  select.  In  their  discretion,  a  President 
for  tiie  property,  subject,  of  course,  to  the  approval  of  the  board. 

The  Iron  Mountain  directors  appointed  as  Executive  Committee  Messrs. 
George  .1.  Gould,  Kingdon  Gould,  E.  T.  JefTery,  B.  L.  Marston,  E.  D. 
Adams.  Paul  Warburg  and  R.  M.  Gallaway. —  V.  92,  p.  726. 

New  Orleans  Railway  &  Light  Co. — Pref.  Dividend  on  5% 
Basis. — A  quarterly  dividend  of  134%  has  been  declared  on 
the  $10,000,000  5%  non-cumulative  pref.  stock,  payable 
April  10  to  holders  of  record  March  31.  The  last  distribution 
was  2}4%  on  Jan-  19  1911,  the  first  payment  since  Oct.  1907, 
when  fs%  was  paid. 

Dividend  Record  on  Preferred  Stock  (Per  Cent) . 
1906.  1907.  1908  to  1910.  1911. 

5  IS  None  Jan.,    2  14%;   April,    l'A% 

Col.  Joseph  II.  DeGrange,  Vice-Pres.  and   Secretary,  says-' 

Since  the  January  dividend  was  declared  books  have  been  thoroughly 
audited  and  the  financial  report  placed  in  the  possession  of  the  President. 
The  property  is  in  good  shape  and  line  condition.  The  results  have  been 
so  satisfactory  and  the  future  prospects  so  bright  the  board  thought  itwell 
that  it  shouM  resume  the  quarterly  dividends  of  $i  25,  restoring  the  pre- 
ferred stock  to  the  dividend  basis  of  5",,  annually. 

Earnings,    &c.,   for    Two    Months   ending   Feb.    28. 
Two  Operating  Operating         Miscell.         Income  Balance, 

Months —     Revenues.  Income.  Income.      Deductions.       Surplus. 

1911 $1,138,876  $442,060  §1,805  $207,501  $176,964 

1910 .    1.O05.203  410,921  2,053  267,244  145,730 

— V.    92,    p.    119. 

Norfolk  (Va.)  Terminal  Ry. — Mortgage  Authorized. — The 
stockholders  on  March  20  authorized  the  making  of  a  mort- 
gage for  $2,000,000.     Compare  V.  92,  p.  660. 

Pacific  Light  &  Power  Corporation. — New  Bonds. — The 
shareholders  will  vote  May  8  on  increasing  the  bonded  debt 
by  $35,000,000.     Compare  V.  91,  p.  1769. 

Peoria  &  Eastern  Ry. — Report. — For  year  ending  Dec.  31: 

Cal.         Operating    Net  (after     Other  Fired     Improve-    4%  on    Balance, 

Year.     Revenues.      Taxes).     Income.  Charges,     ments.     Inc.Bds.  Survlus. 

1910  ...$3,536,068    $850,870    $28,011  $623,752    $81,040    $160,000    $23,089 

1909...    3.026.855      792,118      18,824  539,186      30,024      160,000      81,732 

— V.   92,   p.   463. 

Philadelphia  Baltimore  &  Washington  RR. — Maturing 
Bonds.— -The  principal  of  the  $3,000,000  Baltimore  &  Poto- 
mac 1st  M.  6s  maturing  April  1  1911  will  be  paid  on  and  after 
April  1  1911  at  the  office  of  Treasurer  James  F.  Fahnestock, 
Broad  St.  Station,  Philadelphia,  or  85  Cedar  St.,  N.  Y.,  the 
April  coupon  at  the  National  Mechanics'  Bank,  Baltimore. 

Bonds  Offered. — The  Pennsylvania  RR.  Co.  has  sold  to 
Speyer  &  Co.  $4,500,000  Phila.  Bait.  &  Washington  RR. 
1st  M.  4%  gold  bonds  due  1943,  issued  to  retire  Baltimore  & 
Potomac  RR.  6%  bonds,  $3,000,000  of  which  fall  due  AdHI  1 
and  $1,500,000  July  1  1911.  These  bonds  are  offered  by 
advertisement  on  another  page,  at  102  and  interest. 

A  large  amount  of  the  bonds  having  been  sold,  the  remainder  arc  offered 
by  Speyer  &  Co.  in  N.«  Y.,  and  simultaneously  in  Boston  by  Kidder,  Pea- 
body  &  Co.,  in  Baltimore  by  Alexander  Brown  &  Sons  and  in  Philadelphia 
by  Ncwburger,  Henderson  &  Loeb. 

The  mortgage  securing  these  bonds  is  a  first  and  only  lien  on  the  double- 
track  main  line  of  the  Pennsylvania  RR.  system  from  Philadelphia  to 
Baltimore  and  Washington.  The  bonds  are  tax-exempt  in  Pennsylvania 
and  are  a  legal  investment  for  savings  banks  in  New  York  State  and  Con- 
necticut. Holders  of  the  old  6"„  Baltimore  &  Potomac  bonds  are  offered 
the  privilege  of  exchange. 

Pondensed  Extracts  from  Letter  of  3d  V.=P.  H.Tatnall.  Phils..  Men.  22  1911 
The  mortgage  securing  these  1st  M.  bonds  is  limited  In  amount  to  $20,- 
000.000,  whereof  St 5,070,000  will  now  be  outstanding.  Of  the  remainder 
of  the  authorized  issue,  S3, 930, 000  are  reserved  to  retire  at  or  before  ma- 
turity $3,930,000  debentures  of  the  Phila.  Wilmington  &  Baltimore  RR.  Co. 
Which  are  entitled  to  the  security  of  this  mortgage  upon  the  property  be- 
tween Philadelphia  and  Baltimore,  and  $1,000,000  can  only  be  issued  for 
proper  coi  porate  purposes. 

The  railroad  forms  the  main  line  of  the  Pennsylvania  RR.  .System  between 
Philadelphia  and  Washington.  It  is  a  double-track  road  of  high  standard, 
with  important  terminals  of  its  own  in  Baltimore,  Philadelphia,  on  the 
Delaware  River  front  of  that  city,  and  in  Washington.  With  the  Xorthern 
Central  Ry.  Co.,  the  Phila.  Halt.  &  Wash.  KR.  Co.  owns  the  Union  RR.  of 
Baltimore,  which  furnishes  its  direct  through  passenger  connection  with  that 
city,  and  lias  extensive  terminals  at  Cant  »n,  on   Baltimore  harbor. 

Autii.  capital  stock.  $25,350,450,  of  which  $25,138,975  is  now  outstanding 
The  Phila.  Wilmington  &  Baltimore  RR.,  one  of  the  predecessor  compan- 
ies, for  40  years  paid  a  minimum  of  7%  dividends  on  its  outstanding  capital 
stock,  except  in  1895,  when  it  paid  0  Vi%,  and  1S90  and  1891,  when  it  paid 
6"„.  The  present  company  has  paid  dividends  since  its  formation  in  1902 
at  the  rate  of  I";,  per  annum. 
Results  for   Calendar    Year    1910,    Including    All    Lines    Directly    Operated. 

Cross  revenue $19,021 ,707  I  Interest  on  funded  debt.  .$1 ,070,833 

Gross   (net)   income    .    ..      4,390,207  |  Other  interest,  rents,  &c_  .    1,094,215 

Surplus  after  fixed  charges    2, 231,159 

— V.  92,   p.   720. 

Pittsburgh  &  Lake  Erie  RR. — Report. — 

Cal.       Operating       Net  (after        Other  Fixed 

Yr.       Revenues.     Taxes, &c.)    Income.      Chges. 
1910. ,.$17,052, 608    $8,779,028    $299,224    $888,945 
1909...    14,838,918     8,214,288     247,422     846.113 

from  the  balance  as  above  In  1910,  $6,089,907,  there  was  deducted  $1,- 
231,270  for  additions  and  betterments  and  S3, 632, 821  for  additional  equip- 
ment, leaving  a  surplus  for  the  year  of  SI  ,225,810. —  V.  92,  p.  660,  500. 

Pontiac  Oxford  &  Northern  RR. — Sale. — Sec  Grand  Trunk 
Western  Ry.  above.—  V.  89,  p.  1543. 

Public  Service  Corporation  of  New  Jersey. — Bonds. — Re- 
garding the  company's  general  mortgage  5s,  Comptroller 
P.  S.  Young  writes  March  20  1911: 


Divid'ds,       Balance, 

(10%).         surplus. 

$2,100,000   $6,089,907 

1,499,992     o.l  15.005 
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■   There  are  now  In  the  hands  Of  the  public  $18,140,000  bonds.     The  oon 
pany  owns  $i3,8G(),ooo  of  its  bonds,  of  whloh  $5,000,000  are  deposited  a 
collateral  to  its  si. ooo.ooo  of  notes  outstanding,     These  i. on. is  Gave  been 
sold  to  Messrs.  J.  i>.  Morgan  <*  Co.  and  Drexel  <v  Co.     This  will  make  a 
total  of  $30,000,000  of  the  bonds  outstanding  in  the  hands  of  the  public  or 

disposed  of  by  the  company  when  the  notes  are  retired.  —  V.  02.  p.  720. 

Pueblo  &  Suburban  Traction   &  Lighting  Oo. — : Earnings — 

Cal.  Years —    Gross.  Oper.Exp.         Net.  Interest.         isni 

1910 .$605,695         $845,409  $320,196         $152,198         $167,998 

1909 027,171  340,007  2^7,107  156,012  131,155 

19  os  .-(2  1,099  283,943  160,862  123,081 

1907 601,795  330,606  271,189  159,253  111,936 

1900 .    553,606  304.374  249,232  155,113  94,119 

Outstanding  securities:  common  stock.  $3,500,000;  pref.  stock,  $162,600; 
P.  Tr.  &  Ltg.  1st  5s,  $1,050,000;  P.  &  Sub.  Tr.  1st  gen.  5s,  $1,835,000  with 
$415,000  adilitlon.il  in  the  treasury.— V.  87,  p.  1534. 

Rutland  RR. — Report. — For  cal.  years: 

Calendar       Operating     Net  (after      Other         Fized      Improv'ts,  Balance, 
Year —     Revenues.       Taxes).      Income.     Charges.   Add'ns.&c.  Surplus. 

1910 $:*,. -139,834   $801,050   $57,240   $605,884   5291,029   $21,983 

1909 3,102,432    780,281    02,791    03.),  007   204.005   

— V.  92,  p.  528. 

South  Buffalo  (N.  Y.)  Ry. — Workmen's  Compulsory  Com- 
pensation Act  Held  Unconstitutional. — -The  Court  of  Appeals 
at  Albany  on  March  24,  by  a  unanimous  vole,  in  the  suit 
brought  by  Earl  Ives,  a  switchman,  held  unconstitutional 
Chapter  671  of  the  New  York  Laws  of  1910,  amending  the 
labor  law  in  relation  to  workmen's  compensation  for  in- 
juries in  certain  dangerous  employments,  including  work  on 
steam  and  electric  roads. 

Under  the  law  it  was  only  necessary  to  show  that  the  injury  arose  through 
the  necessary  risk  or  danger  of  the  employment,  "without  serious  or  wilful 
misconduct"  on  the  plaintiff's  p  irt,  and  not  to  establish  that  the  defendant 
was  at  fault.  Prior  to  the  enactment  of  the  law  the  employer  could  plead 
contributory  negligence.  The  Court  held  that  the  law  is  invalid  in  that  it 
takes  property  without  due  process  of  law  and  contravenes  both  the  Federal 
and  State  constitutions.  Th  ■  Special  Term  upheld  the  validity  of  the  Act 
and  was  sustained  by  the  Appellate  Division  by  a  divided  vote.  Judge 
Werner  wrote  the  opinion.     Compare  V.  91,  p.  1027. 

Southern  Pacific  Co. — Reported  Negotiations. — The  com- 
pany, according  to  the  San  Francisco  "Examiner,"  is  nego- 
tiating with  a  syndicate  of  London  and  New  York  bankers 
for  the  sale  of  its  controlling  interest  in  the  stock  of  the  As- 
sociated Oil  Co.  Banking  circles  usually  well  informed,  it  is 
stated,  express  doubt  as  to  the  truth  of  the  report. 

The  Southern  Pacific  Co.  on  June  30  1910  owned  820,009,022  of  the  $40,- 
OOO.OOOstock,  5750,000  of  the  82,510,000  first  M.  5%  bonds  and  all  of  the 
57,290,000  outstanding  "first  refunding"  5%  bonds  (V.  91,  p.  1049). — 
V.   92,   p.   597,   483. 

!  Southern  Ry. — Listed. — The  New  York  Stock  Exchange 
has  listed  $1,500,000  additional  first  consolidated  M.  5% 
bonds,  due  1994;  total  listed  to  date  $59,143,000. 

The  additional  bonds  were  issued  to  retire  a  like  amount  of  old  bonds,  viz.: 
$847,000  Atlanta  &  Charlotte  Air  Line  1st  4  Vzs  ("extended  to  Jan.  1  1920") , 
8400,000  Richmond  York  River  &  Chesapeake  1st  5s,  due  Jan.  1  1910; 
$223,000  Charlotte  Columbia  &  Augusta  2d  7s.  due  Oct.  1  1910;  825,000 
Charlottesville  &  Rapidan  1st  0s,  due  July  1  1913,  and  8500,000  Franklin  & 
Pittsylvania  1st  0s,  due  July  1  1913. 

Bonds  Offered.— P 'otter,  Choate  &  Prentice,  White,  Weld  & 
Co.  and  Kissel,  Kinnicutt  &  Co.  are  offering,  by  advertise- 
ment on  another  page,  at  the  market  price,  yielding  over 
4^%,  the  unsold  portion  of  $2,000,000  of  the  first  consoli- 
dated mortgage  5%  gold  bonds,  dated  1894  and  due  July  1 
1994.  Authorized  issue,  $120,000,000;  issued,  $61,500,800. 
No  more  of  these  bonds  can  be  issued  except  to  retire  under- 
lying securities.   •  The  bankers  say: 

The  property  covered  by  this  mortgage  includes  the  greater  part  of  the 
main  line  and  branches  owned  by  the  Southern  Ry.  Co.  extending  south- 
ward from  Alexandria,  Va.,  opposite  Washington,  D.  C,  to  Brunswick, 
Ga.,  and  Mobile,  Ala.,  on  the  south,  and  westward  to  Greenville,  Miss., 
reaching  every  point  of  importance  south  of  Washington  and  east  of  the 
Mississippi.  The  issue  is  (1)  a  first  lien  either  direct  or  through  deposit  of 
1st  M.  bonds  on  1,023  miles  of  road;  (2)  a  lien  on  2,481  miles  subject  to 
underlying  liens  at  the  rate  of  less  than  820,000  per  mile  for  the  retirement 
of  which  a  sufficient  amount  of  these  bonds  is  reserved;  (3)  a  first  lien  on 
securities  of  roads  aggregating  839  miles;  and  (4)  a  first  lien  on  leasehold 
interests  and  trackage  rights  on  roads  aggregating  421  miles;  total  mileage 
covered   by  the  mortgage,   5,304   miles. 

The  issue  is  followed  by  $01,333,000  "development  and  general  mort- 
gage" 4%  bonds,  510,000,000  5%  notes.  560,000,000  pref.  stock  and 
$120,000,000  common  stock.  Market  value  of  this  equity,  approximately 
5130,000,000.  The  gross  earnings  for  the  fiscal  year  1910  increased  55,160,- 
401  over  those  of  1909.  Earnings  applicable  to  interest  charges  increased 
$2,139,450,  and  after  the  payment  of  interest  charges,  &c,  there  remained 
a  surplus  of  $5,757,019,  an  increase  of  52,107,633  over  the  previous  year. 
For  the  first  seven  months  ended  Jan.  31  1911,  net  earnings  amounted  to 
$10,029,512,  an  increase  of  $370,406  over  those  of  the  same  period  of  1910. 
— V.  92,  p.  528,  463. 

Texas  &  Pacific  Ry. — New  Directors.— See  Missouri  Pacific 
Ry.  above.— V.  92,  p.  727,  720. 

Trenton  (N.  J.)  Street  Ry. — No  Seat,  No  Fare,  Ordinance. 
— The  company  was  fined  in  the  Central  Police  Court  on 
March  4  on  a  complaint  for  violation  of  the  "no  seat,  no  fare" 
ordinance  passed  by  the  Common  Council  in  April  last. 

An  appeal  is  pending  to  the  Board  of  Public  Utility  Commissioners  to  set 
aside  the  ordinance  as  unreasonable  and  therefore  void.  The  ordinance 
provides  that  during  certain  hours  in  the  day  the  company  must  furnish 
sufficient  cars  to  accommodate  all  passengers  with  seats  within  a  given  time. 
under  penalty  of  $50  for  each  offence.  It  was  contended  that  passengers 
preferring  to  stand  in  the  aisles  or  on  platforms  rather  than  to  wait  for  a 
later  car  had  a  right  to  do  so  and  that  to  prevent  the  collection  of  fares  from 
them  constituted  the  taking  of  property  without  due  process  of  law,  and 
was  therefore  a  violation  of  the  Constitution.  An  appeal  will  be  taken  to 
the  Supreme  Court .— V.  91,  p.  1513. 

Wabash-Pittsburgh  Terminal  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $1,335,000  additional  Cen- 
tral Trust  Co.  of  New  York  and  Old  Colony  Trust  Co.  of 
Boston  certificates  of  deposit  for  1st  M.  4%  50-year  bonds, 
due  1954,  with  authority  to  add  $5,265,000  additional  cer- 
tificates on  notice  of  issuance  in  exchange  for  outstanding 
bonds,  making  total  authorized  to  be  listed  $30,236,000. 

The  $6,600,000  additional  bonds,  certificates  of  deposit,  for  which  are 
permitted  to  be  listed,  are  those  formerly  held  by  the  Wabash  RR.  ami 
deposited  with  the  Industrial  Trust  Co.  of  Providence,  R.  I.,  as  trustee,  as 
collateral  to  secure  an  issue  of  2-ycar  5",',  Wabash  notes  which  matured 
May  10  1909.  A  part  of  the  bonds,  it  Is  currently  reported,  has  been  sold 
by  the  Wabash  and  the  certificates  of  deposit  have  been  listed  for  the 
benefit  of  recent  purchasers,  or  purchasers  of  additionalbonds  in  the  event 
of  further  sales  by  the  Wabash.  No  confirmation  of  the  sale  can,  how- 
ever, be  obtained. — V.  92,  p.  727,  396. 


Washington  Baltimore  &  Annapolis  Electric  Ry. — Sold. — 
At  the  foreclosure  sale  at  Annapolis  Junction  on  March  20 
the  property  was  bid  in  by  George  A.  Craig  of  Cleveland  on 
behalf  of  the  reorganization  committee  for  $2,501 ,000.  More 
than  '.Is'  I  of  the  bonds  issued  under  both  mortgages  foreclosed 
(  1st  M.  and  2d  M.)  have  been  deposited  with  the  reorganiza- 
tion committee.  — V.  92,  p.  464. 

Washington-Virginia  (Electric)  Ry. — Inter-State  Com- 
merce Commission  Orders  Reduction  af  Fare. — The  Inter-State 
Commerce  Commission  on  March  17  handed  down  a  decision 
on  the  complaint  of  one  Beall  against  the  Washington  Alex- 
andria &  Bat.  Vernon  Ry.,  now  consolidated  with  the  com- 
pany, reducing  the  price  of  single  trips  from  Washington  to 
certain  points  on  the  line  between  Washington  and  Alexan- 
dria from  15  cents  to  10  cents. 

The  distance  between  Washington  and  Alexandria  Is  7.5  miles,  the  rate 
c'lar  red  for  the  entire  distance  being  15  cents.  The  distance  from  Washing- 
ton to  Four-Mile  Run  is  4.1  miles:  from  Washington  to  I  the  furthest 
point  involved  in  tile  complaint,  5.5  miles,  and  the  .-.  of  all 
the  points  involve. I,  5  miles.  The  passenger  fares  were,  based  upon  a  zone 
system,  the  rate  Increasing  ■>  cents  with  each  zone.  1  fission  found 
tnat  fares  of  other  suburban  lines  entering  Washington  for  similar  or  even 
greater  distances  are  only  10  cents.  —  V.  92,  p.  597.  ■    ■ 

Wheeling  (W.  Va.)  Traction  Co. — New  Stock. — The  com- 
pany during  February  1911,  it  is  stated,  increased  its  capital 
stock  from  $2,000,000  to  $2,500,000.— V.  88,  p.  1561. 

Wichita  &  Midland  Valley  RR. — Guaranteed  Bonds  Of- 
fered.—T.  R.  Tunis,  205  Franklin  Bank  Building,  Phila- 
delphia, and  Wurts,  Dulles  &  Co.,  125  South  Fourth  St., 
Phila.,  are  offering  at  90  and  int.,  netting  5.87%  income, 
with  15%  bonus  in  6%  pref.  stock,  the  present  $1,100,000 
1st  mtge.  20-year  5'  ,  gold  bonds  due  Jan.  1  1931.  Interest 
A.  &  O.,  Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co., 
trustee.  Guaranteed  as  to  principal  and  interest  by  Mid- 
land Valley  RR.  Co.  (compare  V.  92,  p.  462, 114.)  by  endorse- 
ment on  each  bond.  Secured  by  first,  mortgage  on  55  miles  of 
railroad  in  course  of  construction  from  Wichita,  Kansas, 
to  Arkansas  City,  Kansas,  to  connect  with  Midland  -Valley 
RR.     A  circular  says  in  substance: 

These^onds,  dated  Jan.  1  1911,  are  a  1st  M.  on  55  miles  of  railroad  in 
course  of  construction  from  Arkansas  City,  population  9,000,  to  Wichita, 
population  61,000,  being  an  extension  of  the  Midland  Valley  RR.,  now 
operating  299  miles  of  railroad  from  Fort  Smith,  Ark.,  through  Oklahoma 
to  Arkansas  City,  Kan.  A  lease  of  the  railroad  has  been  made  to  the 
Midland  Valley  RR.  Co.  by  the  terms  of  which  the  new  company  is  to  re- 
ceive as  rental  25%  of  the  gross  earnings  which  shall  accrue  to  the  Midland 
Valley  RR.  Co.  on  all  business  transported  over  all  or  any  part  of  the 
new  line  and  in  case  the  said  rental  be  not  sufficient  to  meet  the  interest  on 
these  bonds  and  the  taxes  on  the  property,  the  Midland  Valley  RR.  Co. 
covenants  to  meet  such  deficiency.  Construction  Is  now  well  under  way 
and  unless  unforeseen  circumstances  occur,  the  line  will  be  in  operation 
before  Sept.  1  1911.  Rails  75-lb.  steel,  3,000  ties  to  the  mile,  well  ballasted; 
sidings  over  8  miles.  Engraved  bonds  will  be  ready  for  delivery  Aug.  1 
1911,  upon  making  final  payment. 

The  following  securities  will  be  outstanding  upon  the  completion~of  the 
Wichita  &  Midland  Vallev  RR.  from  Arkansas  City  to  Wichita:  $1,100,000 
1st  M.  20-year  5%  bonds,  $440,000  6%  non-cum.  pref.  stock,  $460,000 
common  stock.  In  addition  $50,000  common  and  $50,000  pref.  stock  will 
be  issued  in  exchange,  $  for  $,  for  railroad -aid  bonds  issued  by  the  counties 
through  which  the  new  line  runs.  Of  the  $440,000  pref.  stock,  $165,000  is 
reserved  for  the  bonus  offered  to  purchasers  of  the  bonds  and  8275,000  has 
been  sold  at  $40  per  share.  Wichita  has  contributed  $30,000  of  railroad-aid 
bonds  towards  the  construction  of  terminal  facilities  in  the  city,  30  acres  for 
the  terminal  having  been  acquired  by  the  railroad  in  the  heart  of  Wichita. 

It  is  estimated  by  the  traffic  officers  of  the  Midland  Valley  RR.  that  the 
rental  to  the  Wichita  &  Midland  Valley  RR.  should  amount  to  at  least  from 
$75,000  to  $80,000  per  annum,  or  considerably  more  than  enough  to  pay 
the  taxes  and  guaranteed  interest  on  the  bonds.  The  Philadelphia  directors 
of  the  Midland  Valley  RR.  are:  Charles  E.  Ingersoll  (Pres.),  William  F. 
Harrity,  John  Story  Jenks  Jr.  and  Francis  I.   Gowen. 

[Further  bonds  may  be  issued  only  for  well-built  extensions  or  branches, 
exclusive  of  sidings,  lat  not  exceeding  $20,000  a  mile,  when  completed  in 
sections  of  5  miles.  The  entire  issue  or  any  part  not  less  than  $100,000 
(when  drawn)  may  be  called  and  paid  at  par  and  interest  on  any  interest 
day  after  30  days'   notice. — Ed.]  ;-3 

York  (Pa.)  Railways. — Collateral  Notes. — The  shareholders 
on  March  21  authorized  an  issue  of  $700,000  of  one-two-year 
6%  collateral  trust  gold  notes,  secured  by  a  pledge  of  York 
Railways  Co.  5%  gold  bonds  (see  V.  87,  p.  40,  and  p.  124  of 
"El.  Ry.  Sec.")-— V.  90,  p.  160. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Felt  Co. — Re-incorporated. — This  New  Jersey 
corporation  was  on  March  16  re-incorporated  in  Massachu- 
setts with  the  same  amount  of  authorized  stock  as  heretofore, 
namely,  $2,500,000  common  and  $2,500,000  6%  cumulative 
pref.,  the  latter  redeemable  at  105%.     Compare  V.  92,p.658. 

American  Light  &  Traction  Co. — Ncio  Director. — Gen. 
J.  H.  Wilson  of  Wilmington,  Del.,  has  been  elected  a  director 
to  succeed  H.  L.  Doherty,  who  resigned. — V.  91,  p.  591. 

American  Oil  Fields  Co.,  Los  Angeles. — New  Bonds. — The 
shareholders  on  or  about  March  10  received  a  circular  offering 
them  the  right  to  subscribe  within  60  days,  at  S0%,  for 
$1,000,000  new  bonds,  convertible  for  two  years  into  capital 
stock  of  twice  the  par  value. 

Said  to  control  directly  and  indirectly  oil  rights  on  17,408  acres  in  Mc 
Kittrick,  Midway,  Sunset  and  Lost  Hills  districts,  practically  undeveloped 
claims,  with  16  wells  at  present  producing  about  0,500  gal.  a  day.  The 
land  holdings,  it  is  said,  have  cost  in  cash  $339,605,  in  capital  stock  153.750 
shares  and  in  bonds  $293,700,  while  development  and  betterments  have 
aggregated  $898,149.  E.  L.  Doheny  is  Prest. — V.  90.  p.  1492;  V.  91,'p. 
591,    718. 

American  Sugar  Co. — New  Director. — Samuel  McRoberts, 
Vice-President  of  the  National  City  Bank,  has  been  elected 
a  director  and  James  H.  Gannon  Jr.,  for  some  time  financial 
editor  of  the  "New  York  Times,"  has  been  appointed  Assist- 
ant Secretary.— V.  92,  p.  657,  661. 

American  Telephone  &  Telegraph  Co.,  New  York. — Report. 
— See   "Annual   Reports,"  also  "Reports  and  Documents." 

Long  Distance  Service  New  York  to  Denver,  1,450  Miles. — 
By  means  of  improvements  made  under  the  Pupin  patents, 
the  company  has  recently  placed  in  operation  a  long-distance 
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Deduct — Bond  int.,  7  mos. 

lion. 
Dividends 


$281,173 
575,757 

99  ',   9  I 
1,026,000 


Balance,  surplus 1,490,680 


line  between  New  York  and  Denver,  a  distance  of  about 
I    150  miles.     It  is  hoped  to  have  (lie  line  ready  for  use  by 

I  he  public  mil  many  weeks  hence.     -V.  92,  p.  528,  397. 

American  Woolen  Co. — Reduction  of  Common  Stock. — It 
was  announced  on  March  18  that  the  shareholders  would 
meet  April  28  to  vote  on  confirming  the  action  of  I  he  hoard 
in  regard  to  reducing  the  common  stock  from  $30,000,000  to 
$20, 000, 001),  by  canceling  $498,900  of  stock  never  issued  and 
also  $9,501,100  stock  which  has  been  bought  in  by  the  com- 
pany.    The  block  last   named,    it  is   ru red,  was  acquired 

in  the  interest  of  the  company  during  an  interval  covering 
a  good  many  months  at  prices  supposed  to  average  slightly 
over  $30  per  share . 

Statement  &;/  President  W .  M.  Wood. 
After  nearly  12  years'  waiting',  it  would  seem  that  the  time  ha  -  come 
when  some  consideration  i;  due  the  common  shareholders.  The  directors 
have  felt  that  they  could  not  justifiably  enter  on  a  divid(  ad-paying  eourse 
on  the  common  stock  until  they  were  confident  of  being  able  to  continue 
that  dividend  with  the  tameregul  ritj  that  now  attaches  to  the  pref.  shares. 
With  the  common  capital  represented  by  SOOtOOO  sh-irs,  and  assuming  the 
dividend  rale  to  lie  established  at  4%,  it  would  require  for  sue!)  a  payment 
§1,200,000  a  year.  Hut  with  the  common  capital  reduced  to  200,000  shares, 
a  dividend  at  the  same  rate  would  require  8800,000 — a  saving  of  $400,000 
a  year.— V.  92,  p.  657. 

Associated  Oil  Co.,  California. — Report. — See  Southern 
Pacific  Co.  under  "Railroads"  above. 

New  Mortgage. — Vice-President  and  Gen.  Mgr.  W.  S. 
Porter  under  date  of  Feb.   10  last  wrote: 

There1  outstanding  $2,384,000  of  oui  ftrsi  mtge.  bonds.     We  have 

:  authorized  a  $25,000,000  issue  of  fli  t  mt  refunding  bonds,  out  of 
which  it.  is  proposed  to  retire  the  old  issue.  These  new  bond",  will  beput 
out  shortly  unli  rtlre  Issue  Is  sold  in  a  block. — V.  92,  p.  264. 

Baldwin  Locomotive  Works. — Listed. — The  New  York 
Stock  Exchange  has  listed  $10,000,000  first  M.  5%  30-ycar 
bonds  due  1940.  Common  stock,  $9,200,000;  pref.  6% 
cumulative,  $10,800,000. 

Report. — For  calendar  year: 

Sales    $29,057,999 

Manufacturing  profit 3,360,725 

Standard  Steel  div.  ree'd.         600,000 

Other  income 407.770 

Gross  profit 4,363,504 

"Other  charges"  as  above  include:     "Otherlni  ■  "  $410,667; 

portion  of  discount,  sale  of  bonds,  $118,867;  taxi  mi  ic,  518,264. 

The  Standard  Steel  Works  Co.,  whose  $3,000,000  stock  i--  all  owned,  had 
sales  amounting  to  $6,241,846:  manufacturing  profit,  $1,526,629;  i 
$310,696;  depreciation,  $226,532:  dividends,  $600,00  I  ■  fund,  .S200,- 

000;  balance,  surplus,  $189,400.  Bonds  outstanding  Dec.  31  1910,  $4,- 
300,000  (V.  80,  p.  1  116)  .   -V.  ill,  p.  40. 

Bell  Telephone  Co.  of  Canada,  Ltd. — Bonds  Offered. — 
The  Royal  Securities  Corporation,  Ltd.,  Montreal,  &c,  in 
Canada,  and  Lee,  Higginson  &  Co.,  N.  Y.,  Boston  and  Chi- 
cago, offered  this  week  at  102  and  int.  $1,250,000  5%  bonds 
of  1907,  due  April  1  1925,  par  $500  and  $1,000  c*.  Present 
authorized  issue,  $7,500,000;  outstanding  (including  bonds 
just  offered),  $4,899,000.  "Value  of  plant  (not  incl.  real 
estate),  $17,445,959;  8%  dividends  continuously  for  25 
years."     Compare  V.  92,  p.  598. 

Bell  Telephone  of  Missouri. — Dividends  Resumed. — A  divi- 
dend of  1%  (supposed  to  be  a  quarterly  distribution)  has 
been  declared,  payable  April  1. 

H^iiarterly  distributions  of  2%  each,  or  at  the  rate  of  8%  per  annum,  were 
made  for  some  vevrs  up  to  Oct.  last,  but  in  Jan.  1911  no  payment  was 
made. — V.  91,   p.   38. 

Bituminous     Coal     Companies. — Trade     Situation. — The 

"Engineering  &  Mining  Journal"  ,N.  Y.,  March  18,  said: 

The  situation  in  the  bituminous  coal-mining  industry  in  undoubtedly 
bad.  Mines  of  West  Virginia,  Pennsylvania  and  Colorado  are  being'  oper- 
ated at  only  about  50%  of  their  capacity:  those  of  the  Southwest  at  about 
60%;  of  Alabama,  about  55%;  of  Ohio,  Indiana  and  Illinois  at  only  about 
40%  .  This  docs  not  mean  that  consumption  is  bad.  It  means  rather  that 
the  productive  capacity  has  been  greatly  over-extended. — V.  91,  p.  1449. 

Booth  Fisheries  Co.,  Chicago. — Bonds  Offered. — Jas.  B. 
Colgate  &  Co.,  New  York  and  Washington,  D.  C,  are  offer- 
ing by  advertisement  on  another  page,  at983^  and  int.,  yield- 
ing 6.15%,  the  unsold  portion  of  the  present  issue  of  $4,000,- 
000  sinking  fund  G%  debenture  gold  bonds,  dated  April  1 
1911  and  due  April  1  1926,  but  redeemable  or  may  be  drawn 
for  sinking  fund  at  101  and  int.  Interest  payable  A.  &  O. 
at  Nat.  City  Bank,  New  York,  and  in  Chicago  at  Central 
Trust  Co.  of  Illinois  (the  trustee).  Authorized  issue,  $5,- 
000,000;  reserved  for  additions  to  80%  of  actual  cost,  $1,- 
000,000;   now  issued  $4,000,000.      Par  $1,000  (c*). 

•  There  is  outstanding  $2,000,000  of  6%  non-cumulative  preferred  stock, 
selling  about  80,  and  $5,000,000  of  common  stock  selling  about  55.  The 
management  we  believe  to  be  able  and  aggressive.  The  control  of  the  com- 
pany by  Chicago  business  men  of  high  standing  is  provided  for  by  a  voting 
trusteeship  continuing  for  10  years,  the  trustees  being  Knowlton  L.  Ames, 
James  A.  Patten,  Rufus  C.  Dawes,  F.  C.  Letts  and  M.  II .  Whitney,  all  of 
Chicago.     Application  will  be  made  to  list  these  bonds  in  Chicago. 

The  bonds  are  ollered  simultaneously  in  Philadelphia  by  Robert  Glen- 
dinning  &  Co.  and  in  Chicago  by  S.  B.  Chapin  &  Co. 

Abstract  of  Statement  by  Vice=Pres.  Knowlton  L.  Ames.  Chicago.  Mch.  22. 

The  sinking  fund  of  $150,000  per  annum  which  the  company  obligates 
to  maintain  Is  cumulative  as  to  interest  on  bonds  in  the  sinking  fund  and, 
It  is  computed,  will  amortize  all  save  $509,000  of  the  bonds  before  the  ma- 
turity of  the  issue.  Bonds  may  be  called  and  redeemed  in  whole  or  in  any 
part,  but  not  less  than  $250,000  at  any  one  time,  at  101  and  accrued  Int. 
on  any  interest  date  on  30  days'  notice. 

The  proceeds  of  these  bonds  are  to  be  applied  (1)  to  the  redemption  and 
cancellation  of  $1,42  5,000  of  Booth  Fisheries  Co.  5%  debenture  bonds  now 
outstanding;  (2)  to  the  purchase  of  entire  capital  stock  and  ail  assets  of  the 
Northwestern  Fisheries  Co.,  free  from  any  debt,  and  (3)  to  provide  $500,000 
additional  working  capital.  Upon  retirement  of  outstanding  debentures, 
the  Booth  Fisheries  Co.  will  have  no  debt  outstanding  except  $337,500  of 
mortgages  on  cold-storage  plants  in  St.  Paul  and  Detroit,  which  arc  now 
being  paid  under  sinking  fund  provisions  at  $37,500  per  year-  a  $15,000 
mortgage  on  Cleveland  propeity,  this  issue  of  debenture  gold  bonds  and 
Its  bills  and  accounts  payable  incurred  in  the  ordinary  course  of  business. 

[A  Seattle  paper  states  that  the  Northwestern  Fisheries  Co.  produces 
about  25%    of  the  entire  output  of  salmon. — Ed.] 

Total  Net  Profits  of  the  Two  Companies  for  the  Calendar  Year  1910. 
[Ileforc  providing  for  interest  on  bonds  or  sinking  fund.] 

Booth.     $559,482:     Northwestern.  $436,656;  total $996,138 

Deduct   int.:  Cold-storage  bonds    ($17,448),  new  bonds:($240, 000) .   257,448 
Annual  sinking  fund  requirement  on  new  bond  issue 150,000 


Leaving,  on^basis  of  new  fixed  charges $588,690 


The  net  earnings  of  !  ,     .,■■■■■         ,.  ,  May  22  1909  to  April  30- 

1910  (49  weeks)  amounte  I  to  18,095,  and  from  May  I   1910  to  Dec.  31 

1910  (eight  months)  the  net  earnings  were  $413,772.  'I  he  ne1  earnings  of 
the  Northwestern  I'isla'ries  Co.  for  the  year  1910  were  $136,656,  in  1909 
$237,959,  and  in  1908  $232,412,  an  average  of  over  $302,000  a  year. 

The  NorihwesieDi  Fisheries  Co.  has  12  plants  on  the  Alaskan  ('oast  which 
It  operates,  al  o  th°  necessary  vessels  and  equipment  therewith. 

The  Booth  h'islirries  Co.  owns  over  70  branches  In  large  cities  of  the 
United  Slates,  producing  stations  on  all  the  Great  Lakes  and  on  the  Pacific 
ocean,  four  large  public  cold-storage  plants  and  cold  storage  plants  for  the 
freezing  and  carrying  of  its  own  fish  al  nearly  all  of  its  branches.  In  many 
of  the  large  cities  it  owns  real  e  tate  and  buildings  upon  which  its  tranches 
and  cold  storage  plants  arc  located.  The  company  operates  passenger  and 
freight  boats  on  Lake  Superior  and  Georgian  Bay;  it  also  has  numerous 
fishing  boats  and  tugs  on  all  the  Great  Lakes  and  on  the  Pacific  Ocean. 

The  value  of  t  lie  real  estate,  and  tangible  assets,  including  net  quick  assets. 

of  the  Booth  Fisheries  Co.  and  the  Northwestern  Fisheries,  are  estimated  at 
$7,500,000,  and  could  not  be  duplicated  for  a  sum  largely  In  excess  of  that 
amount.  The  arbitrary  appraised  valuation  of  these  tangible  assets,  after 
deducting  an  excessive  arbitrary  depreciation  charge  to  Dec.  31  1910, 
stands  on  the  books  at  $6,300,000.  The  Booth  fisheries  Co., on  consumma- 
tion of  the  purchase  of  the  Northwestern  Fisheries  Co.,  will  have  approxi- 
mately $2,250,000  of  net  current  quick  assets  alone.  The  trade  names, 
trade-marks  and  brands  of  both  companies  are  well  known  throughout  the 
United  States  and  have,  tantial  value. 

The  In  lenture  securing  these  bon  is  specifically  provides  that  so  long  as 
any  of  the  bonds  remain  unpaid,  (1)  neither  corporation  will  pledge  any  of 
its  assets,  or,  directly  or  indirectly,  make  or  negotiate  any  bonds,  notes  or 
Other  obligations  or  contracts,  without  expressly  providing  that  all  such 
bonds,  notes,  obligations  and  contrad  :,  &c,  shall  be  inferior  to  the  rights 
of  the  holders  ol  the  bond  secured  by  this  indenture.  (2)  That  the  com- 
pany  shall  not  declare  or  pa  >n  its  stock  except  from  accumu- 

lated net  income,  after  "the  sinking  fund  requirement  and  interest  on  the 
bonds  shall  have  been  se1  aparl  o  pai  i.  (3)  That  the  net  quick  assets 
(cash,  good  accounts,  bills  and  notes  receivable  and  merchandise  figured 
at  cost  or  a;  i  lie  market  \  .sine  if  i  he  mat  ■  ■  shall  be  below  cost,  less  accrued 
liabilities),  shall  not  fall  below  $1,250,000.  (4)  Should  the  company  dis- 
pose of  any  of  its  real  estate  or  plants,  the  proceeds  shall  be  reinvested  in  real 
estate  or  plant,  or  shall  lie  used  to  retire  bonds  or  to  increase  the  net  quick 
assets  in  excess  of  SI, 250, 000.  (5)  The  remaining  SI, 000, 000  of  bonds 
shall  be  held  by  the  trustee  and  be  is  tued  only  for  additional  property  here- 
after acquired,  or  additions  or  improvements  and  betterments  to  an  amount 
not  exceeding  80%  of  the  actual  cost  thereof. 

Directors,  &c. — On  March  22  the  shareholders  authorized 
the  new  securities,  &c,  and  four  new  directors  were  an- 
nounced.    The   board    now   includes: 

Pres.  Frank  C.  Letts,  A.  E.  Cleaves,  A.  I.  Valentine,  K.  L.  Ames,  W.  N. 
Akers,  H.  R.  Warden,  H.  T.  Holtz,  C,  II.  Whitelaw  and  R.  T.  Carroll,  the 
four  last-named  having  succeeded  Frank  O.  Wetmore,  Ralph  Van  Vechten 
Alexander   Robertson  and   B.   C.   Sammons. 

Dividends  Begun. — The  directors  have  declared  an  initial 
dividend  of  3%   on  the  pref.  stock,  payable   March  31   to 
holders  of  record  March  30.— V.  92,  p.  727,  661. 
Buffalo  Gas  Co. — Report. — For  calendar  year: 
Year —  Net  Profit.      Bond  Int.       Bal.,  Surp.  Total Surp. 

1910 $328,190    $290,250        940    $214,120 

1909 290,515     290,250       6,265     170,739 

—V.  89,  p.  1444. 

Bush  Terminal  Co. — Sale  of  Guaranteed  Bonds. — See  Bush 
Terminal  Buildings  Co.  below.— V.  90,  p.  1771. 

Bush  Terminal  Buildings  Co. — Guaranteed  Bonds  Sold. — 
The  Bush  Terminal  Co.  has  sold  $3,700,000  of  the    presen 
issue  of  $1,000, 0L10  1st    M.  50-year  5%  sinking  fund  gold 
bonds    to    a    syndicate  headed  by   F.  J.  Lisman  &  Co.     A 
public  offering  will  probably  be  made  within  the  next  month. 

The  bonds  constitute  a  first  mortgage  on  nine  oity  blocks  in  Brooklyn 
and  four  modern  loft  and  factory  buildings  in  that  Borough,  as  well  as  on 
two  additional,  which  will  be  ready  for  occupancy  May  1  and  two  more 
construction  of  which  was  recently  strated.  They  are  also  a  first  mortgage 
on  the  office  building  at  100  Broad  St.,  Manhattan,  and  several  building's 
at  the  rear,  as  well  as  being  a  first  lien  on  the  new  10-story  loft  structure 
which  the  company  is  building  on  East  29th  St.,  Mahnattan. 

The  bonds  are  guaranteed  both  as  to  principal  and  interest  by  the  Busli 
Terminal  Co.  Total  authorized  issue  $12,000,000,  dated  April  1  1910 
and  due  April  1  1960.  Int.  A.  &  O.,  at  office  of  Columbia  Trust  Co.,  N.  Y., 
trustee.  Par,  $l,000c*&r.  The  proceeds  of  the  bonds  now  sold  will  be 
used  for  reimbursing  the  Bush  Terminal  Co.  for  advances  made  to  its  sub- 
sidiary, the  Hush  Terminal  Buildings  Co.  The  funds  thus  obtained  will 
be  used  by  the  Bush  Terminal  Co.  for  new  building'  operations.  Compare 
V.  88,  p.  163;  V.  89,  p.  848,  1185;  V.  91,  p.  1771. 

Canada  Cement  Co.,  Ltd.,  Montreal. — Debenture  Stock  for 
Retirement  of  Pref.  Stock. — Notice  is  given  that  application 
will  be  made  at  the  present  session  of  the  Parliament  of 
Canada  for  an  Act  to  authorize  the  creation  of  debenture 
stock  and  the  issuing  of  the  same  for  the  redemption  of  the 
issued  and  outstanding  preferred  shares. 

Report.— For  calendar  year  1910: 

Net    profits $1,177,698  I  Pref.  dividend  (7-;,) $735,000 

Deduct  bond   interest 300,000  |  Balance,  surplus    142,698 

The  balance  sheet  Dec.  31    1910  showed  outstanding:    Ordinary  stock, 

$13,500,000;    pref.  stock,  $10,500,000;    1st   M.  bonds,  $5,000,000  (out  of 

$8,000,000  auth.);    "current    llabllltie  "     (incl.    pref.    div.    accrued,    &c), 

$539,546.     Cash  on  hand  was  $916,170  and  accounts  and  bills  receivable, 

.182. — V.  90,   p.    1172,   1168. 

Canadian  Steel  Foundries,  Ltd. — Guaranteed  Bonds  Of- 
fered.— Subscription  books  were  opened  at  Parr's  Bank,  Ltd., 
London,  March  11  to  13  for  £410,900  ($2,000,000)  6% 
"1st  M.  and  collateral  trust  bonds,"  which  were  offered  at 
102,  with  principal  and  interest  unconditionally  guaranteed 
by  endorsement  by  the  Canadian  Car  &  Foundry  Co.,  Ltd. 

it  ited  March  1  1911,  due  M.nen  i  i:)36.  but  callable  on  cet  I  tin  conditions 
at  110.  Authorized  $5,000,000:  present  issue.  $3,650,000,  including 
$750,000  reserved  to  retire  like  amount  of  Montreal  Steel  Works  30-ycar  6s 
(V.  91,  p.  52H.  ('resent  stock  Issue,  pref.,  7%  cum.,  $1,400,000;  com- 
mon $3,000,000;  par  $100.     Compare  V.  92,  p.  464. 

Central  Leather  Co. — New  Officer. — P.  A.  Valentine  has 
been  elected  chairman  of  the  board  of  directors  and  Chair- 
man of  the  executive  committee. — -V.  92,  p.  661,  658. 

Chino  Copper  Co. — Listed. — The  N.Y.  Stock  Exchange 
has  listed  $3,500,000  stock;  par  of  shares  $5.     No  bonds. 

A  Maine  corporation  which  on  Oct,  20  1909  succeeded  to  the  property  of 
the  Santa  Rita  Mining  Co..  embracing  patented  mi  il  ■  claims,  covering 
1 ,877  acres,  in  Grant  Co.,  N.  M.      Company  has  done  ao  CO  clal  mining. 

Cities  Service  Co. — Notes  Convertible  into  Company's  Pref. 
Stock.— See  Denver  Gas  &  Electric  Co.  below.— V.  92,  p.  728. 

Cleveland  (O.)  Electric  Illuminating  Co. — Bonds  All  Sold. 
— Spencer  Trask  &  Co.  and  Wurfs,  Dulles  &  Co.  announce 
that,  all  of  the  $1,000,000  1st  M.  5%  bonds  offered  by  them 
by  advertisement  in  lasl  week's  "Chronicle"  have  been  sold 
to  investors.     Compare  V.  92,  p.  728. 

Columbia  Gas  &  Electric  Co.,  Cincinnati. — $1 ,330,863  for 
Redemption  of  Bonds. — The  Knickerbocker  Trust  Co.,  N.  Y., 
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the  mtge.  trustee,  will  receive  (curlers  of  1st  M.  5%  bonds 
(auth.  issue  $25,000,000;  outstanding  at  last  accounts  $15,- 
820 ,000) for  redemption  through  the  sinking  fund,  at  not  ex- 
ceeding par  and  int.,  to  the  extent  of  $1,330,863  38,  at  its 
office,  60  Broadway,  N  .  Y.  City ,  on  or  before  April  11  1911. 

At  the  annual  meeting; held  on  Feb. 25  President  A.  S.  White  reported  a 

rejection    of    $1,000,000    in    (he   company': !■  I>i  i.l.i.ss   and    Stated    that 

arrangements  had  i>  i  retire  some  $2,000,000  bonds.     A  recent 

appraisement   made  by  New  York  experts, with  a  view  to  placing  a 

of  bonds  in   Europe,  showed,  lie  said,  a  total  valuation  or  about 

$33, no, i, noil.      .  i  no.  p.  845;     V.  80,  p.   1310,   1532. 

New  Directors. — J.  Walter  Freiberg,  N.  S.  Keith  and  John 
Oimva'  e,  of  Cincinnati,  were  recently  elected  directors,  to 
succeed  II.  A.  Everett,  of  Cleveland,  T.  Clauss,  of  Cincinnati, 
and  J.  C.   McDowell,  of  Pittsburgh. 

Status  of  East  Ohio  Gas  Co. — See  that  company  in  V.  92,  p. 
661,  and  compare  V.  90,  p.  845.— V.  91,  p.   1097. 

Commonwealth-Edison  Co.,  Chicago. — Dividend  Rate  In- 
creased from  0%  to  7%. — The  directors  have  declared  a  quar- 
terly dividend  of  \%%,  payable  -May  1  to  holders  of  record 
April  15.  This  increases  the  annual  rate  to  7%  ,  contrasting 
with  6%  since  Nov.  1  1908  and  5%  theretofore  since  the 
consolidation  in  1907.  Stock  outstanding,  $32,875,000. 
— V.  91,j).  1444. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Baltimore. 
— Prior  Lien  Pref.  Stock  Called. — The  entire  issue  of  $700,- 
000  prior  lien  pref.  slock  has  been  called  for  redemption  on 
April  1  1911  at  105  and  accrued  dividend  (3%)  at  the  Conti- 
nental Trust  Co.,  Baltimore.  The  option  of  exchange  (V.  92, 
p.  529)  expired  March  1. 

Option  to  Subscribe. — Holders  of  stock,  common  or  pre- 
ferred (other  than  prior  lien  pref.),  of  record  March  28  1911 
will  be  permitted  to  subscribe  at  par  ($100  a  share)  on  or  be- 
fore March  30  for  $800,000  new  common  stock,  in  the  first 
instance  for  any  amount  thereof,  but  in  case  of  an  over-sub- 
scription to  the  extent  of  0.32%  of  their  holdings  of  either 
class,  payable  April  1  at  the  office,  100  West  Lexington  St., 
Baltimore.— V.  92,  p.  728,  599,  529. 

Crow's  Nest  Pass  Coal  Co.,  Ltd. — Report. 

Calendar  Net  Dividends        Balance,  Total 

Year.  Profits.  (2%).  Surplus.  Surplus. 

1910 $178,025  $124,216  $54,709  $210,734 

1909 .    145,029  145.029  155,025 

The  dividends  included  are  two  of  1%  each,  paid  in  August  and  Novem- 
ber 1910.     A  third  dlv.  of  1%  was  paid  Meh.  20  1911,  calling  for  $02,108. 

New  Director. — Dr.  Howland  of  Toronto  has  been  elected 

a  director  to  succeed  Mark  H.  Irish. — V.  91,  p.  339. 

Davis-Daly  Copper  Co. — Notice. — Notice  is  given: 

Unless  the  assessment  or  SI  per  share  on  the  stock,  which  was  to  have 
been  paid  50c.  July  20  and  50c.  Sept.  30  1910,  pursuant  to  resolution  of  the 
board  of  June  13  1910,  shall  be  paid  on  or  before  April  12,  the  Treasurer 
will  sell  at  public  auction  at  Exchange  Salesrooms,  14  and  Hi  Vesey  St., 
N.  Y.  City,  on  April  12  1911,  a  sufficient  number  of  such  shares  in  default 
to  pay  the  said  assessment  or  call  with  the  incidental  charges,  pursuant  to 
law  and  to  the  by-laws  of  the  company. — V.  91,  p.  97. 

Denver  Gas  &  Electric  Co. — New  6%  Notes  for  Refunding, 
&c. — Issue  Convertible  into  Pref.  Shares  of  Cities  Service  Co. — 
Swartwout  &  Appenzellar,  44  Pine  St.,  N.  Y.  City,  are  offer- 
ing at  99%  and  int.,  for  delivery  on  or  about  April  1,  the 
unsold  portion  (less  than  one-third)  of  the  new  issue  of 
$2,500,000  of  convertible  6%  coupon  gold  notes  of  $1,000 
each,  dated  April  1  1911  and  due  April  1  1914,  but  callable 
on  GO  days'  notice  at  101  and  int.  Interest  A.  &  O.  Notes 
endorsed:  "Convertible  at  any  time  into  Cities  Service  Co. 
6%  cumulative  preferred  at  95"  (V.  91,  p.  056;  V.  92,  p.  728). 
The  Equitable  Trust  Co.,  N.  Y.,  registrar.     A  circular  says: 

Issued  to  retire  a  present  outstanding  6%  coupon  note  issue  of  SI  ,000,000 
maturing  Sept.  6  1911  (V.  91,  p.  714),  and  an  outstanding  balance  of  $936,- 
600  1st  M.  6%  bonds  of  the  Denver  Consolidated  Gas  Co.  maturing  Nov.  16 
1911,  and  to  provide  for  extensions  and  improvements. 

These  $2,500,000  notes  increase  the  interest  charges  of  the  company  by 
only  533,804  per  annum,  and  accordingly  the  present  net  earnings  applicable 
to  Interest  on  this  note  issue  arc  more  than  Z>12  times  the  interest  charges 
on  the  Nsue.  Both  gross  and  net  earnings  have  increased  regularly  month 
by  month  over  corresponding  months  of  preceding  year  since  1-902. 

Cities  Service  Co.  has  no  bonded  debt,  and  the  present  value  of  its  en- 
dorsement Is  indicated  by  a  market  value  of  its  outstanding  preferred  and 
common  stock  of  more  than  59,000,000.  [The  Cities  Service  Co.  owns 
practically  all  of  the  S3, 500,000  stock  of  the  Denver  Gas  &  Electric  Co.  and 
It  has  outstanding  $8,327,930  pref.  and  $4,720,333  com.  stock. — Ed.] 

The  retirement  of  the  5936,600  Denver  Consol.  Gas  Co.  lionds  by  the 
proceeds  of  this  note  issue  releases  to  the  treasury  5933,000  Denver  Gas  & 
Elecfic  Co.  gen.  M.  5%  bonds  now  in  escrow  for  this  retirement.  The 
general  mtge.  issue  then  becomes  a  closed  first  mortgage  issue,  and  these 
5936,600  bonds  will  be  held  in  trust  solely  for  the  retirement  of  this  note 
issue.  The  company  agrees  further  that  during  the  life  of  these  notes  no 
new  bond  issue  shall  be  placed  upon  the  property  unless  provision  be  made 
that  the  proceeds  from  the  sale  of  such  bonds  shall  be  used  to  retire  these 
notes  or  be  put  In  trust  for  their  maturity;  or  that  of  the  new  bonds,  double 
the  par  value  of  this  outstanding  note  issue  shall  be  set  aside  as  security 
for  these  notes,  this  security  to  be  in  addition  to  the  5936,600  gen.  mtge.  5s 
referred  to  above.  The  company  operates  the  only  gas  and  electric  dis- 
tributing systems  in  Denver,  Col.  (population  213,381  in  1910 — a  63% 
increase  in  10  years)  under  a  20-ycar  franchise  granted  in  1906. 
Growth  of  Company  since  1903,  as  Shown  by  Earnings  for  Years  Ended  Jan.  31 

1903.  1905.  1907.  1909.  1910.  1911. 

Gross  .5806.597  51.286,839  51.735,471  $2,187,128  $2,413,229  52,694,678 
Net. -.5208.939  $521,488  $686,960  $934,874  $1,087,613  SI, 162, 422 
Fixed  chges.  (incl.  int.  on  51 ,936,600  obliga'ns  now  being  retired)       442,532 


Final  net $719,890 

Compare  V.  91,  p.  654,  656,  719. 

Called  Bonds. — The  company  has  called  $(50,750  of  its  5% 
general  mortgage  bonds  for  redemption  at  103  and  ini .  at  the 
Trust  Co.  of  America,  New  York,  on  or  before  May  1. — 
V.  91,  p.  719,  656. 

International  Nickel  Co. — Dividend  Increased. — A  dividend 
of  2j/2%  has  been  declared  on  the  $11,542,602  common  stock 
payable  June  1  to  holders  of  record  May  12,  comparing  with 
1%  and  \]A%  extra  paid  quarterly  from  Dec.  1909  to  March 
1911  and  1%  on  Sept.  1909.  An  extra  dividend  of  25%  was 
paid  in  July  1910.— V.  91,  p.  1713. 

Jacksonville  (111.)  Water  Works  Co. — Suit. — See  Jackson- 
ville in  "State  and  City  Dept." 


Lackawanna  Steel Oo. — Bonds  Offered. — Procter  &  Borden, 
X.  Y.  City,  recently  offered  at  the  market  price  SI, 000,000 
■V  ,'  convertible  gold  debentures  bonds,  dated  .March  1  1910, 
Auth.  and  outstanding,  $10,000,000.— V.  92,  p.  593,  599. 

Lake  Superior  Paper  Co.,  Ltd. — Bonds  Offered. — Chaplin, 
Milne,  Grenfeld  <fc  Co.,  Ltd.,  London,  were  authorized  by  the 
contractors  for  the  issue  to  receive  applications  at  £97% 
until  March  17  for  £719,000  1st  M.  30-year  gold  6s,  due  1941, 
approximately  equivalent  at  par  of  exchange  to  $3,500,000; 
total  auth.,  $5,000,000. 

On  completion  of     the  propo  mill.   It  Is  estimated   that  the 

property  will  be  worth  $6,980,000  and  thai  with  an  Initial  output  of  54.000 
tons  ol  paper  there  will  be  net  pro  it-:  of  {618,840  to  meet  interest,  sinking 
fund,    <*cc.      Compare   Y.   92,    p.   600. 

Macon  (Ga.)  Gas  Light  &  Water  Oo. — City  Bonds  Voted  — 
See  "Macon"  in  "Slate  and  City  Dept."— V.  91,  p.  1577/ 
Midvale  Steel  Co.,  Phila. — Report. — For  years  end.  Oct.  31: 

1909-10.         1908-09.       1907-08.      1906-07.       1905-06. 
X.-t   profits    _    _    ...51. 311, 181      $555,347      $306,272      $914,929      $962,167 

Dividends..    367,500       150, ooo        75,000       206,250       375,000 

Balance,  surplus.     $943,681     5405,5  17     $231,272     $708,679     5587,167 
A  stock  dividend  of  1,200%  was  paid  to  stockholders  of  record  Feb.  23 
1910,  Increasing  the  amount  to  $9,750,000.—  '.'.  92,  p.  466. 

National  Biscuit  Co. — New  Director. — J.  W.  Ogden  has 
been  elected  a  director  to  succeed  B.  F.  Crawford,  deceased. 
—V.  92,  p.  656,  600. 

National  Packing-  Co. — Decision. — Judge  Carpenter,  in  the 
U.S.  District  Court  at  Chicago,  on  March  22  handed  down  a 
decision  denying  the  motion  of  the  beef  packers  to  quash  the 
indictments  against  them  charging  a  conspiracy  in  restraint 
of  inter-State  trade  in  violation  of  the  Sherman  law. 

The  miin  point  deeided  is  that  the  immunity  granted  by  Judge  Humphrey 
in  1906  relate!  to  present  and  not  future  crimes  and  does  not  prevent  the 
use  of  evidence  of  acts  committed  before  1906  to  prove  the  existence  of  an 
illegal  combination  subsequent  thereto. 

A  conspiracy  to  accomplish  an  unlawful  act  is,  it  is  stated,  in  its  nature 
a  continuing  act.  and  continues  until  abandoned  or  its  object  is  accom- 
plished. So  long  as  the  parties  contemplate  further  action  to  the  attain- 
ment of  their  ultimate  object,  the  agreement  exists, and  this  further  action 
may  consist  alone  In  accepting  the  benefits  of  the  agreement.  The  con- 
tinued operation  of  the  unlawful  combination,  notwithstanding  the  former 
conviction,  is  in  itself  a  new  violation  of  law.  Immunity  does  not  mean 
license:  if  it  did,  to  confess  one's  crime  is  to  give  perpetual  permission  to 
violate  law.  As  a  result  of  the  decision  it  is  expected  that  an  early  day 
will  be  set  for  the  trial  of  the  defendants  on  the  merits. — V.  91,  p.  1775. 

N  tional  Rice  Milling  Co.,  New  Orleans. — Dividend. — 
Under  date  of  March  4  we  learn  that  the  only  dividend  paid 
on  either  stock  since  April  1909  was  4%  on  the  preferred 
Jan.  6  1910.— V.  87,  p.  1424. 

New  York  Dock  Go. — Dividend  Reduced. — The  company 
has  declared  a  semi-annual  dividend  of  \XA%  on  the  $10,- 
000,000  5%  non-cumulative  preferred  stock,  payable  April  15 
to  holders  of  record  April  1,  comparing  with  2%  semi- 
annually from  April  1907  to  Oct.  1910  and  with  }4%  extra 
in  Oct.  1908.     V.  91,  p.  944. 

Preferred  Stock    Dividend  Pecord  Prior  to  1911. 

1    '02.  '03.  '04.  '05.  '06.  '07.  '08.  '09.    1910. 

%]    1        2        2        2K'   3  34   4        4  'A   4  4 

President  F.  S.  Lanrlstrcet  is  quoted  as  saying;  the  reduction  in  the  divi- 
dend was  due  to  the  large  increase  in  the  assessed  valuation  of  the  property 
(involving  considerably  larger  tax  payments  unless  the  company's  suits 
contesting  the  valuation  are  successful)  an!  to  the  fact  that  liberal  ex- 
penditures arc  now  being  made  for  improvements  and  further  expenditures 
arc  contemplated. — V.  91,  p.  944. 

Ottawa  (Ont.)  Light,  Heat  &  Power  Co. — Dividend  In- 
crease.— A  quarterly  dividend  of  1%%  has  been  declared, 
payable  April  1  to  holders  of  record  March  25,  contrasting 
with  \XA%  quar.  and  2%  extra  (in  Dec.)  in  1910. 

Report. — For  calendar  years,  controlled  companies: 

Gross.  Net.  Int.         Din.     Pes've,&c.   Balance- 

Ottawa         J1910.S445.273    .$243,110    537,500    $88,000    $1  04,453sur.S13,187 

El.  Co. .11909.    382,860      204,506      37,500      63,917      103,828  def.739 

Ottawa         J1910. $192,775      $57,901    $17,437    $40,000        sur.4  67 

Gas  Co.1, 1910.    175,820        55.297      16,877      29,246        15.697      def.6.524 

The  parent  company  owns  SI, 090, 300  of  the  $1,100,000  stock  of  the  Elec- 
tric Co.  and  $480,100  of  the  $500,000  stock  of  the  Gas  Co..  and  received 
therefrom  as  dividends  (8%  per  ann.  and  2%  bonus)  In  1910  $124,422, 
which  was  wholly  distributed  in  quarterly  dividends  (Q.-AI.  31)  on  its  own 
stock  at  rate  of  6",',  per  annum  and  an  extra  2%  Dec.  31  1910. 

The  company  on  Feb.  1  1911  declared  a  stock  bonus  of  25%,  payable 
Feb.  15  to  shareholders  of  record  on  Feb.  9,  presumably  to  offset  in  part 
the  appreciation  in  value  of  the  stocks  owned,  which  theretofore  had  been 
carried  in  the  balance  sheet  at  pa'r.  This  increases  the  outstanding  stock 
from,  sav,  $1,580,400  to  about  $1,975.  -00. 

The  only  bonds  are  S750.000  5s  of  Ottawa  El.  Co.  ($500,000  1st  M.  due 
Dec.  1  1920:  $250,000  ref.  1st  M.  of  an  auth.  $750,000  due  1933)  and 
$247,333  debenture  5s  of  Ottawa  Gas  Co.  redeemable  Jan.  1  1934.  T.  Ahcarn 
is  Pres.  and  D.  R.  Street  Sec.-Treas. — V.  92,  p.  326. 

Portland  (Ore.)  Gas  &  Coke  Co. — Earnings. — 

Year  ending —  Gross.    Exp.  &  Taxes.     Net.        Bond  Int .  Bal.,  Sur . 

Nov.  30  1910  _    $901,267      $501,340      $399,927    '$161,200      $238,727 

July  31  1910  .  ...  850,550  486,701  363.849  152,950  210,889 
Mch.  31   1910 794,343        473,182        321,161  

*  Annual  interest  on  bonds  now  outstanding. 

Outstanding  capitalization:  Common  stock,  $3,000,000:  pref.  stock,  7% 
cum.  (total  auth.  $1,500,000),  $1,100,000:  first  and  refunding  mtge.  5s, 
$2,819,000;  Portland  Gas  Co.  1st  M.  5s,  $404.000. — V.  91,  p.  1028. 

Ray  Consolidated  Copper  Co. — Listed. — The  New   York 

Stock  Exchange  has  listed  $11,991,750  stock,  with  authority 

to  add  $8,250  stock  as  issued  in  exchange  for  outstanding 

Gila  Copper  Co.   stock.     There   were   recent lv  offered   and 

sold  $3,000,000   10-year  6%   convertible   bonds.     Compare 

V.  91,  p.  1634,  13S8,  12G4,  1250. 

Republic  Iron  &  Steel  Co. — New  Officers. — President  T.  W. 

Guthrie  having   tendered   his   resignation  as   President  and 

director,  effective  April  15,  Vice-Pres.  Thomas  J.  Bray  has 

j  been   elected   President;     Sec.-Treas.    Harry   L.    Rownd  has 

t  been  made  Vice-Pres.  and  Treas.,  and   Richard  Jones  Jr., 

,  General  Attorney  tor  the  company,  has  been  elected  Sec. 

Chairman  John  A.  Topping  states  that  Mr.  Guthrie  retires  to  engage  in 
other  business,  to  the  regret  of  the  executive  committee. — V.  92,  p.  184. 

Rochester  (N.  Y.)  Telephone  Co. — Offer  by  Bell  Interests  for 
Control. — The  security  holders'  committee,  consisting  of 
George  R.  Fuller,  Edward  W.  Peck  and  Charles  H.  Poole, 
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announced  by  circular  on  March  17  that  the  I  riendship  Tele- 
phone Co.,  which  is  owned  by  (he. New  York  (Bell)  Telephone 
Co.,  had  offered  to  purchase  the  blocks  and  bonds  of  the  fol- 
lowing allied  companies  al  the  prices  named  below,  provided 

the  holders  of  all  said  securities  to  the  minimum  amounts 

indicated  shall  assent  and  deposit  their  holdings  with  the 
Fidelity  Trust  Co.  of  Rochester  on  or  before  April  15: 


Minimum        Total 
\  mount.   Outstan&'g. 
$318,200       5489,400 


,S.S,:<)() 

l  ,038,600 

7/613,200 
II  18  1,300 
7/309,200 


88,000 

1,15  1,000 

S)0a,200 

475,000 

466,100 

1,255,100 

il  Hi  ad.il- 


/  'urchase 
Price. 
l  loohester  Telephone  Co  stock Par 

do  do  1st  M.  bonis     Par  &  Int. 

do              do                  gen,   M  .  Ponds.  c90/o   Hi  I 
Uocii.  Syr.  &  Utloa Tel.  Co.  stock   -    ..   $75  a  share 
Utica  Home  Telephone  Co  stock     $50  a  share 

do  do  do        1st  M.  hon  Is    r'.J.V,,   Hit 

Onondaga  In  l.  Telep.  Co.  stock  ..$  15  a  share  t/4,426  shrs. 

asThe  coupons  due  April  l  to  be  detache  1  an  1  cashe  !  .is  usual. 
tlon  to  the  "minimum  amount"  ot  si  curltles  here  shown,  I  b.e  purchaser,  it  i 
said,  would  acquire  through  the  Roch  :ster  Telep.  Co.  $288,000  stork  in  the 
Roch.  Syr.  &  (Jtlca  Telep.  Co.,  and, through  purchase  of  the  control  of  the  | 
last-name  I  company,  some  $275,000  itock  an  1  $121,000  bonds  in  tie-  Utica 
Home  Telep.  Co.,  an  I  all  the  remaining  stock  of  the  Ono  tdaga  Ind,  Telep. 
Co.  The  transaction,  It  Is  statel,  would  Involve  aboul  $2,500,000,  and 
affect  some  30,000  subscribers'  stations,  doing  away  with  posslbh  10,000 
duplicate  telephones  and  greatly  improving  the  character  of  tin-  service. — 

V.  88,  p.   1503. 

Sears-Roebuck  Co. — Listed. — The  New  York  Stock  Ex- 
change  has  authorized  to  be  listed  on  April  1  the  $10,000,000 
additional  common  stock  to  be  paid  on  that  day  as  a  ','■>'.'•,  [-'.)'  n 
stock  dividend,  raisin';;  the  amount  listed  to  $40,000,000 
(V.  92,  i).  601;  V.  91,  p.  1388).  The  new  stock  will  partici- 
pate in  the  dividend  to  be  paid  May  15.— V.  02,  p.  601,  391. 

Shawinigan  Water  &  Power  Co. — On  '•>' ,  Basis.-  -A  quar- 
terly   dividend    of    \]/i%   has   been    declared    on    the 
comparing  with  1%  quarterly  during  the  two  previous  years 
and  increasing  the  annual  rate  from  \  to  .V  ,  .  — V.  02,  p.  326. 

Standard  Oil  Co.  of  New  Jersey. — Denial. — The  company 
has  issued  a  denial  of  rumors  that  preparations  have  been 
made  for  a  reorganization  of  the  company  in  anticipation  of 
the  decision  of  the  United  States  Supreme  Court  in  the  pend- 
ing Government  suit. — V.  92,  p.  122. 

Toronto  Electric  Light  Co. — Elector*  to  Vote  <>n  Purchase. — 
See  Toronto  in  "State  and  City"  Dept.— V.  92,  p.  730. 

Underwood  Typewriter  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $5,000,000  7'  <  cumulative  pre- 
ferred and  $8, 500, 000  common  stock.      Xo  bonds  issued. 

Laming*. — For  calendar  year    1910: 

Gross  Income $8,712,024 ISpectal      surplus 

Net  profits  alter  doprec'n      I  ,007,82  II      r<  $142,403 

Deduct — Pref.  dlvs.,  7";,.       232,500 1 Balance,  surplus  ..    602,918 

— V.  1)0,  p.   1428, 

Union  Sugar  Co.,  San  Francisco. — Xeic  Stock. — The  share- 
holders of  this  beef  sugar  companv  will  vote  May  10  on  in- 
creasing its  capital  stock  from  $1,500,000  to  $3,000,000;  par 
of  shares  $25.  J.  G.  Whittington,  Secretary.  Compare 
"Pacific  Croup"  in  table  under  Am.  Sugar  lief.  Co.  in  V.  91, 
p.  157::.— V.  90,  p.  981. 

United  Dry  Goods  Companies.  —Purchase  of  Ehrich  Bros. 
Stock. — The  companv  has  purchased  the  entire  stock  of  gen- 
eral merchandise  of  Ehrich  Bros.,  6th  Ave.  between  22d  and 
23d  Sts.,  this  city,  who  have  retired  from  business.  Neither 
fixtures  nor  business  are  included. — Y.  92,  p.  392,  193. 

United  Metals  Selling  Co. — Offers  for  Minority  Stock. — The 
Amalgamated  Copper  Co.,  having  purchased  a  majority  of 
the  stock  at  $246  a  share,  offers  to  purchase  the  remainder 
at  the  same  price  for  cash  any  time  from  March  24  to  June  1. 
Compare  V.  92,  p.  727,  60. 

United  States  Envelope  Co. — Dividend  on  Account  of 
Accumulation*. — The  directors  have  declared  a  dividend  of 
llA%  on  the  $3,750,001)  7%  stock  on  account  of  accumulated 
dividends,  payable  May  10  to  holders  of  record  April  22,  re- 
ducing the  amount  of  overdue  dividends  to  8%.  A  payment 
°f  1  M%  on  account  of  back  dividends  was  made  in  May 
1909,  one  of  2%  in  Nov.  1909  and  one  of  1%  in  Nov.  1910. 

Rtqular  Dividend  (%)  Paid  on  Preferred  Slock. 
1898.  1899.  1900.  1901.  1902-1905.  1908.  1907.  190S.  1909.  1910.      1911. 

2  7  7         5!<£      5  yearly.       5  '  i        G  0  0  7       Mch.,3  ]/2 

—V.  92,  p.  592,  467. 

United  States  Realty  &  Improvement  Co. — Earnings. — 
For  ten  months  ending  Feb.  2^: 


1910-11.        1909-10. 
Gross  profits.. $2,247, 648  82,1  11,01 1 
Exp.&taxes.       884,428        358,121 


1910-11.  1009-10. 

Int.  on  debs    $500,000   $546,967 
Divs.  (9  mos. i  "606,105   3565,698 


Surplus. 


¥757,115        $073,558 


Net  profits. 51, 863,220  $1,788,223 

*  3  v;..    i.v 

Gross  profits  tor  Feb.  1911  were  5215.887;  net  profits,  5211,236,  and  sur- 
plus after  interest  on  debentures,  $161,23  i. 

New  Director. — President  C.  W.  Poillon  of  Mercantile  Trust 
Co.  has  been  elected  a  director  to  succeed  Oakleigh  Thorne, 
who  resigned,  and  John  F.  Harris  of  Harris,  Winthrop  &  Co., 
succeeds  Mr.  Thorne  as  a  member  of  the  executive  committee. 
— V.  92,  p.  468,  398. 

Universal  Caster  &  Foundry  Co. — Called  Bonds. — Nine- 
teen mortgage  6%  bonds  secured  by  mortgage  Dec.  14  1903, 
will  be  paid  at  par  and  interest  at  the  Fidelity  Trust  Co.,  of 
Newark,  trustee,  on  April  1. — V.  90,  p.  788. 

Uswoco  Mills,  Lawrence,  Mass. — Dividends. — The  first 
quarterly  dividend  on  the  pref.  stock  has  been  declared,  paya- 
ble April  15  on  stock  of  record  March  31,  under  lease  de- 
scribed last  week  (p.  737). 

The  usual  quarterly  dividend  ol  1  %%  has  also  been  declared  on  the  pref. 
stock  of  the  (I.  S.  Worsted  Co.,  payable  on  April  15.  The  Treasurer's 
office  of  both  companies  is  at  loo  Fifth  Ave.,  N.  Y.  P.  Robert  (i.  SJOS- 
trom  is  Treasurer.      See  also  V.  92,  p.  737. 

Utica  Gas  &  Electric  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $500,000  additional  "refunding  and  ex- 
tension" M.  5s  due  1957;  total  listed  $2,500,000. 


Cal. 

IV  ,r 

1910    .$368,606 

1907        290,309 


These  additional  bonds  were  offered  by  N\  W.  Harris  &,  Co.  in  January 
list,  at  loi  -I'll  tnl  I'm'  Issue  ol  bonds  under  tin-  ref.  and  extension 
mtge  is  limited  Jo  $5,000,000;  the  $2,500,000  unissued  are  n  erved  either 
lor  retirement  of  certain  underlj  Ing  bond  or  tor  nol  exceeding  75",',  of  the 
permanem  e  tensions,  additions,  &c,  provided  the  earnings  are  at 
least  0  \,  (nearlj  tv  li  e  fl i  >  d  i  hari  i  :)  on  all  bon  I  .  including  anion nt  to  be 
Issued.     The  undi  closed   mortgage)    bondi    aggregate    $2,390,000, 

viz:     $1,000,000  Utica  Electric  Light  <     Pi  Co.  lsl        .  due  Jan.  1   1950 

'■in     .  ii  is  stated,  \*111  havi    bi  n  p    ctii  maturity  by  the 

fun  I);  $1,000,000  Equ  table  Ga  '  i  Co.  1st  5s,  due  April  1 
1942   and  $390,000  Herkimer  Count;    Lt.  &  Pow.Co.  1st  5s,  due  July  1  1930. 

The  company  has  f  >nr  hydro-electrl  ,:  ii  th  a  total  ot  13,600  hydro- 
electric horse-power  developed  (Trenton  Falls,  West  I  anada  <  reek,  h.ooo 
li.p.:  Dolgeville,  East  Canada  Creek,  3,400  b  p.,  and  Little  Falls,  N.  Y., 
on  Mohawk  River,  "Mill  Island,"  1,800  h.p  i  i  nple  -l  early  in  1911,  and 
small  plant,  -loo  h.p.),  and  two  steam  plants  la  Utica  with  a  combined 
icity  of  8,000  h.p. 

Earnings. — For  calendar  years   1910  and   1907: 

Sales  of-    —      Totil  '         Interest    Dividends  Balance, 

cits.      /■/.'    /,  tlv.    Sales.       Xnco  >      ■        Paid.       surplus. 

$591,588   $960,192   $486,435   $226,436   §140,000  §119, 91)9 
1,797     707.  Mi     399,595     219,500         (?)  180,005 

Capital  stock,  $2,000,000,     I  !o  ttp  ire  V.  K7.  p.  511 . — V.  91,  p.  1715. 

Utica  (N.  Y.)  Knitting  Co. — Pref.  Slock  Offered. — Spencer 
Trask  <fc  Co.,  New  York,  Albany,  Boston  and  Chicago,  are 
offering  at  par  ($ioo  a  share)  by  advertisement  on  another 
page,  $500,000  7'  ,  cumulative  pref.  stock,  total  issue  author- 
ized and  outstanding  $1,300,000.  Dividends  Q.-J.  Prin- 
cipal and  dividends  protected  by  stringent  provisions.  An 
official  statement   reports: 

Tae  Co.  is  the  largest  maimfacturer  of  knit  underware  In  the  U.  S.     Output  In 
1910  over  10,000,000  garments.     Operati  s  45. ono  splndli  s  day  and  night,  producing 
pearly  ovi  r  6,000,000  lbs   of  cotton  yarn,  mostly  usi  d  In  Its  own  business.     Common 
utstandlng,  $1,000,000;  bonds  only  1135,000. 

Salt  s  and  A  1 1  Profits  A  vailable  for  Di\  Idi  i  d  i 
(Allowing  for  saving  in  Interest   from   use  of  new  capital.] 

loon  1:102.  1905.  1907.  1909.  1910. 

S:ilrs 8033,043  $l,.r.H5,s,so  s,2,<i05.oo  1  $3,300,925  $3,601,751   $4,110,634 

Net   profits Not  stated  233,971        275,820       365,526       214,867 

Average  net  profits  last  6  years,  $240,752.  Pref.  dividend  charge  Is  S91.000. 
Further  particulars  another  week. — V.  87,  p.  1538. 

Werner  Company  (Publishers),  Akron,  Ohio. — Receiver's 
Sale. — The  property  was  sold  at  receiver's  stile  on  March  15 
for  $275,000  to  E.  C.  Brooks,  the  only  bidder,  acting  for 
President  Paul.  It  is  announced  that  as  soon  as  the  sale  is 
confirmed,  a  new  corporation  v>ill  be  formed  under  the  name 
of  the  New  Werner  Co.— V.  92,  p.  602. 

Western  Electric  Co.,  New  York  and  Chicago. — Report. 

Period                             Total              Net          I  it  rest  *  Dili-  Balance, 

Covered —                      Income.       Earnings.      Chges  (lends.  Surplus. 

13  moa.  end. Dec. 31  1910     $68,861,455  $5,419,189  $884,893  si. 700, 000  $2,834,276 

Yearend   Nov.  30  1909-.     -15.575.  Lis     2,404,010     313.746  1,200,000  800,264 
"11  1-3%   in   1910  and  K  '„   in   190  I. 

From  tin-  surplus  as  above  in  pup,  $2,834,276,  there  was  transferred  toreserves 
si, !.,  |,o  I ).  leaving  $1,634,276      V.  91,  p.   1  > :  i . 

Westinghouse  Machine  Co.,  Pittsburgh,  Pa. — Plan  Oper- 
ative.— The  creditors'  committee  announced  on  March  21 
that  the  extension  plan  had  been  declared  operative  and 
thai  a  new  810,000.000  "first  and  refunding"  mtge.  had  been 
placed  on  the  combined  properties  of  the  Westinghouse  Ma- 
chine Co.  and  the  Westinghouse  Foundry  Co.,  the  capital 
stock  of  the  latter  being  owned  by  the  Machine  Company. 

Bon  Is  secured  by  this  mortgage  will  be  pledged  (a)  with  the  Colonial 
Trust  Co.  of  Pittsburgh,  trustee,  to  secure  the  §6,000,000  outstanding  note 
Issues,  which  have  been  extended  for  a  period  of  three  years;  {b)  to  secure 
other  mtge.  indebtedness,  leaving  over  §1,000,000  of  bonds  to  be  sold  to 
provide  working  capital. 

The  directors  are:  President  George  Westinghouse,  IT.  II.  Westinghouse, 
H.  M.  Brackenridge,  J.  I).  Callery,  William  H.  Rea,  John  Forbes  Wallace, 
Horace  E.  Smith,  11.  C.  Buirhman  and  T.  L.  Brown.  The  finance  com- 
mittee includes  II.  M.  Brackenridge  as  Chairman;  William  H.  Rea  and 
T.  L.  Brown.      See  plan,  V.  91,  p.  1518.  163G,  1779. 

Westmoreland  Coal  Co.,  Philadelphia. — Dividend  Reduced. 
— The  directors  on  March  21  declared  a  semi-annual  dividend 
of  2]-2%,  payable  April  1  to  stockholders  of  record  March  21, 
thus  reducing  the  annual  rate  from  10%  to  5%.  The  "Phila- 
delphia Xews  Bureau"  of  March  21  said: 

The  decrease  In  the  dividend  rate  Is  dlrectlj  to  the  long 

strike  in  the  Western  coal  fields  an  i  the  ;  i  lure  ol  the  S.t  rte  and  county 
authorities  to  maintain  order.     The  co  n  i  ip  I  .:  of  $5  000,000 

(in  $50  shares)  and  it  has  maintained  a  10%  li\  lend  rate  since  1904,  and 
in  s  i  tie  recent  s  e  irs  an  extra  d  video  I  >1  2'  ,,  ha  -  b<  en  made.  In  April  loo 4 
a  stock  divide. i  l  of  25%  was  declared. 

[The  company's  output  of  coal  in  1310  In  the  19th  b'tu  ninous  district 
Penn.  Is  reported  to  have  been    1,473,698    tons,     Ed.]     Compare  V.  85, 

p.    1  '.2  5. 


— On  April  3d  F.  J.  Lisman  &  Co.  will  open  a  branch  office 
in  Chicago  tit  184  La  Salle  Street,  in  The  Temple  Building, 
under  the  management  of  Frederick  Carles,  who  for  the 
past  two  years  has  had  charge  of  the  Municipal  Bond  Depart- 
ment of  the  Farwell  Trust  Co.,  and  for  eleven  years  previ  iusly 
was  associated  with  Vermilye  &  Co.  and  its  succeeding  firms, 
Mackay  &  Co.,  and  Wm.  A.  Read  &  Co.  in  New  York.  In 
Chicago,  as  in  New  York,  this  well-known  firm  will  deal 
especially  in  unlisted  securities  and  railroad  bonds  of  high 
grade. 

— Edward  L.  Brewster,  a  well-known  stock1  roker  of 
Chicago,  died  on  the  21st  inst.  Mr.  Brewster  was  born  in 
Brockport,  N.  Y".,  in  1848,  but  had  resided  in  Chicago  since 
1860.  In  1S72;  with  John  H.  Wrenn,he  formed  the  banking 
firm  of  Wrenn  &  Brewster,  later  known  as  Edward  L. 
Brewster  &  Co.,  and  finally  beco  i  ing  Russell,  Brewster  & 
Co.,  of  which  his  son  Wall  i  is  a  number,  Edward  L. 
Brewster  having  been  a  special  partner. 

— A  joint  offering  of  $2,000,000  Southern  Railway  Co.'s 
first  mortgage  5'  ,  bonds  is  advertised  elsewhere  in  this  issue 
by  White,  Weld  &  Co.,  Potter,  Choate  &  Prentice  and 
Kissel,  Kinnicutt  &  Co.,  of  this  city.  Investors  can  realize 
T\s'  o  income  at  the  present  market  price  of  these  bonds. 

— Clark,  Dodge  &  Co.  and  Strong,  Sturgis  A:  Co.  are 
offering  by  advertisement  on  another  page  Tennessee  Coal 
Iron  &  RR.  General  Mortgage  five  per  cenl  sold  bonds  due 

1951.      See  details  in  advertisement.      The  bonds  are  offered 
at  a  price  to  yield  about    1.77'  ,  . 
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THE  NEW  YORK  CENTRAL  &  HUDSON   RIVER   RAILROAD  COMPANY 


FORTY-SECOND  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1910 


To  the  Stockholders  of  the  New  York  Central  &?Hudson  River 

Railroad  Company: 

The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  December  31  1910,  with  statements  showing 
the  results  for  the  year  and  the  financial  condition  of  the 
company 

The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Miles. 

Main  line  and  branches  owned 805. 19 

Proprietary  lines 3-06 

Lines  leased* 2,621.11 

Lines  operated  under  contract 81.70 

Trackage  rights 273.67 

Total  road  operated 3,785.03 

The  6light  increase  in  road  mileage  operated  is  due  to 
change  of  alignment  and  measurement  at  various  points  on 
the  system  and  the  extension  of  two  branches  of  the  Beech 
Creek  Extension  Railroad  by  2.94  miles.  A  statement  show- 
ing in  detail  miles  of  road  and  track  operated  will  be  found 
upon  another  page. 
The  capital  stock  authorized  to  December  31  1910  Is $250,000,000  00 

There  was  issued  and  outstanding  on  December  31  1909. ..$178, 632, 000  00 
There  was  issued  during  the  year  1910 44,097,300  00 


the  amount  outstanding  on  December  31  1910  being $222,729,300  00 

leaving  a  balance  authorized  but  not  issued  of 27,270,700  00 


The  funded  debt  outstanding  on  December  31  1909  was_$249,914,845  00 
There  has  been  issued  and  sold  during  the  year  a  part  of  the 

issue  of  gold  debentures  of  1904  amounting  to 5,000,000  00 

making  the  total  bonded  debt  outstanding  on  Dec.  31  1910_$254,914,845  00 

There  has  also  been  placed  upon  the  general  books  of  the 
company  its  pro  rata  liability  in  connection  with  the  cer- 
tificates issued  under  the  trust  agreements,  as  follows: 

Equipment  trust  certificates  of  1907 $10,317,581  54 

Less  payment  in  the  month  of  November..         793,660  12 


Net  amount  outstanding  Dec.  31  1910_.   $9,523,921  42 
Equipment  trust  certificates  of  1910 6,509,466  30 


Mortgage  on  real  estate  in  the  city  of  New  York. 


$16,033,387  72 
150,000  00 


bringing  the  total  funded  debt  as  shown  on  the  balance 

sheet  of  December  31  1910  to $271,098,232  72 


*  The  Dunkirk  Allegheny  Valley  &  Pittsburgh  Railroad,  90.51  miles,  Is 
also  leased  by  this  company,  but  its  mileage  and  operations  are  not  in- 
cluded in  this  report.  Separate  accounts  are  kept  and  independent  returns 
prepared  in  its  behalf. 

SUMMARY    OF    FINANCIAL    OPERATIONS   AFFECTING    INCOME. 

1910.                   1909.  Increase  (+) 

3,785.03  miles  3,781.83  miles  or  Dec.  ( — ). 

Operating  Income —                      operated.            operated.  +3.20  miles. 

Rail  operations —                                    $                          $  $ 

Revenues    99,908,478  17  93,171,360  69  +6,736,617  48 

Expenses .74,079,086  58   64,593,820  35  +9,485,260  23 

Net    revenue    from    rail 

operations .25,829,391  59  28,578,034  34  — 2,748,642  75 

Percentage  of  Exp. toRevenues     (74.15%)            (69.33%)  +(4.82%) 
Outside  operations — 

Revenues    4,791,030  30     4,517,996  90  +273,033  40 

Expenses 4,909,808  90     4,312,028  96  +597,779  94 

Net  revenue  from  outside 

operations 205,967  94  

Net  loss  on  outside  opera- 
tions         118,778  60        — 324,746  54 

Net  revenue  from  all  op- 
erations    25,710,612  99   28,784,002  28  — 3,073,389  29 

Taxes  accrued 4,697,826  30     4,434,504  32  +263,32198 

Operating  income 21.012,786  69   24,349,497  96  —3,335,711  27 

Other  Income — 

Joint  facilities  rents 1,451,212  04      1,274,627  35  +176,584  69 

Miscellaneous  rents 319,527  90         506.61157  —187,083  07 

Dividends  on  stocks  owned  or 

controlled 11,150,915  74      7,692,497  79  +3,458,417  95 

Interest  on  funded  debt  owned       573,754  67         577,90113  — 4,146  46 
Interest    on    other    securities, 

loans  and  accounts 1,595,60141      1,080,595  14  +515,006  27 

Miscellaneous  income 355,32151         260,625  88  +94,695  63 

Total  other  Inoome 15,446,333  27  11,392,858  86  +4,053,474  41 

Gross  corporate  Income 36,459,119  96  35,742,356  82  +716,763  14 


Deductions  from  Gross  Cor- 
porate Income — 

Rentals  of  leased  lines 

Hire  of  equipment 

Joint  facilities  rents 

Miscellaneous  rents 

Interest  on  funded  debt 

Interest    on    equipment    trust 

certificates    

Other  interest 

St.  L.  &  A.  Railway:   interest, 

rental,  &c 

N.  Y.  &  Ottawa  Railway:   int- 
erest on  bonds 

Other  deductions 


1910. 
3,785.0 
operated. 

$ 

10,058,290  85 

972. 557  08 

533.131  73 

504,395  88 

9,162,019  59 

630,097  20 
80,818  89 

74,000  00 

58,240  00 
91,866  67 


1909. 
3,781.83  miles 
oper, 

a 

9.943,576  81 

959,684  09 

•119,4  11    12 

83,057  29 

8,913,651  53 

548.9  18  26 
940,970  39 

74,000  00 

58,240  00 
75,366  67 


Increase  (+) 
or  Dec.  ( — ). 
S 
+  114.714  04 
+  12,872  99 
+  88.690  31 
+  421,338  59 
+  248,368  06 

+  81,148  94 
— 860,121   50 


+  16,500  00 


Total  deductions  from  gross 

corporate  income 22,170,447  89  22,046,936  46       +123,51143 


Net  corporate  income 14,288,672  07   13.695,420  38        +593,251  71 

Dividends,  four  each  year*. .13, 363, 758  00     8,931,600  00    +4.432,158  00 


Surplus  for  the  year 924,914  07     4,763,820  36  — 3,838,906  29 

Appropriations    for    additions 

and  betterments 924,914  07      +924,914  07 


Balance    for    year    carried    to 

profit  and  loss 4,763,820  36  — 4,763,820  36 


Balance  to  credit  of  profit  and  loss  December  31  1909 $15,409,187  67 

Against  this  there  has  been  charged: 

Discount  or  loss  on  sundry  securities $35,352  33 

Uncollectible  charges,  sundry  adjustments, 

&c.  (net) 323,033  96 

Commissions,  discounts  and  expenses  ac- 
count Equipment  Trust  of  1910 141,376  76 

Abandoned  property  at  various  places 979,050  41 

Cash  payments  and  1910  installments  on 
account  New  York  Central  Lines  Equip- 
ment Trusts  transferred  to  appropriated 

surplus 1,592,157  84 

3,071,571  30 


Balance   December  31    1910 $12,337,616  37 


*  Dividend  in  1910,  6%  on  2,227,293  shares  of  stock;  in  1909,  5%  on 
1,786,320  shares. 

For  the  year  covered  by  this  report  the  revenue  from 
transportation  was  $9S,685,744  75,  an  increase  of  $6,447,- 
221  47;  revenue  from  operations  other  than  transportation 
was  $1,222,733  42,  an  increase  of  $289,396  01;  revenue  from 
outside  operations  (connected  with,  but  in  addition  to  trans- 
portation by  rail)  was  $4,791,030  30,  an  increase  of  $273,- 
033  40. 

The  total  gross  revenue  from  all  operations  was  $104,699,- 
508  47,  an  increase  of  $7,009,650  88. 

All  sources  of  revenue  from  transportation  have  shown 
an  increase  with  the  exception  of  the  mail  service. 

Freight  revenue  was  $58,411,234  14,  an  increase  of  $3,- 
961,952  67.  The  revenue  freight  carried  amounted  to  47,- 
066,839  tons,  an  increase  of  2,894,885  tons  over  last  year, 
nearly  reaching  the  tonnage  of  1907,  which  still  represents 
the  highest  level.  Substantial  increases  show  in  all  com- 
modities with  few  exceptions  the  largest  increases  occurring 
in  coal  and  other  minerals,  metals  and  building  material. 

The  revenue  from  passengers  amounted  to  $30,992,855  71, 
an  increase  of  $1,990,944  53.  An  increase  in  the  number 
of  local  passengers  carried  of  1,317,999  and  an  increase  of 
967,489  in  commutation  passengers  carried,  with  a  slight 
increase  in  the  average  distance  of  travel  and  in  the  average 
receipts  per  mile,  show  that  the  passenger  traffic  over  this 
company's  lines  continues  in  a  satisfactory  condition. 

The  revenue  from  express  traffic  was  $4,122,283  51,  an 
increase  of  $40,708  02,  due  to  an  enlarged  volume  of  business. 

The  expenses  of  rail  operations  amounted  to  $74,079,086- 
58,  an  increase  of  $9,485,260  23. 

The  operating  expenses,  by  groups,  were: 

Maintenance  of  way  and  structures $14,060,177  83 

Maintenance  of  equipment 16,936,253  24 

Traffic   expenses 2,487,227  74 

Transportation  expenses 37,938,526  75 

General  expenses 2,656,901  02 

Outside  operations 4,909,808  90 

In  maintenance  of  way  and  structures  the  cost  has  in- 
creased largely  in  every  item,  due  to  a  greater  amountof  work 
being  necessary  than  in  the  previous  year;  12,094  tons  of  new 
rails,  most  of  them  of  the  80  lb.  size,  at  an  increased  average 
cost,  having  been  laid  in  excess  of  the  total  of  the  year  1909, 
and  approximately  300,000  additional  new  ties  placed;  these 
two  items  accounting  for  $578,072  29  of  the  increase.  Signal 
and  inter-locking  plants  called  for  an  outlay  of  $503,165  24 
larger  than  in  1909,  buildings,  fixtures  and  grounds  an^ad- 
ditional  $346,531  12  and  repairs  of  bridges,  trestles  and  cul- 
verts added  $204,617  58  to  the  total  increase. 

In  maintenance  of  equipment  an  increase  of  $1,514,605  03 
is  shown, due  mainly  to  a  largely  increased  charge  for  repairs 
of  steam  locomotives  and  passenger  cars. 
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Traffic  expenses,  being  (hose  charges  incurred  in  soliciting 
•md  procuring  traffic  outside  of  its  actual  movement  by  rail, 
amounted  to  $2,487,227  74,  an  increase  of  $21:5,400  0G, 
mainly  due  to  larger  payments  for  outside  agencies  and  ex- 
penses of  fast    freight    lines. 

The  cost  of  transportation  shows  large  increases  in  nearly 
all  of  the  accounts,  the  most  noticeable  being  in  fuel  for  loco- 
motives, those  engaged  in  yards  being  charged  with  $176,- 
481  05  more  than  in  1909,  and  those  in  general  service  on 
the  road  $1,000,248  .r>2,  due  to  increased  cost  and  to  the 
greater  amount  of  work  performed,  represented  by  an  in- 
crease of  3,610,899  miles,  each  engine  having  averaged 
1,486  more  miles.  The  new  rates  of  pay  arranged  in  the 
early  part  of  the  year  have  been  responsible  for  heavy  in- 
creases in  the  cost  of  transportation.  Enginemen  have  re- 
ceived $817,569  48  and  trainmen  $1,143,989  46  more  than  in 
the  year  1909.  Some  of  these  increases  are  due  to  larger 
operations,  indicated  by  the  greater  mileage  of  locomotives, 
an  increase  of  2,531,528  miles  traveled  by  trains  and  of 
26,939,577  miles  by  cars;  but  the  larger  portion  of  thera  is 
caused  by  the  increase  in  the  rates  of  wages.  The  total  in- 
crease in  cost  of  transportation  is  $4,629,211  93,  nearly  14%. 

General  expenses  show  an  increase  of  $561,888  46,  princi- 
pally in  the  items  of  pensions  and  general  office  clerks  and 
expenses.  The  increase  in  pensions  is  due  to  the  develop- 
ment of  the  pension  plan  which  was  adopted  on  November  10 
1909,  by  which,  effective  January  1  1910,  employees  who  had 
reached  seventy  years  of  age,  or  were  incapacitated  for 
further  work  by  reason  of  disabilities  were,  under  certain  re- 
strictions, granted  a  life  pension  based  on  previous  compen- 
sations and  service,  in  lieu  of  the  former  rule  of  granting 
gratuities.  The  increase  in  the  item  of  general  office  salaries 
and  expenses  was  due  to  a  great  extent  to  the  increasing  ex- 
actions of  the  Federal  and  State  commissions,  affecting  the 
executive  and  accounting  departments,  together  with  the 
unusual  number  of  elaborate  and  exhaustive  studies,  reports 
and  data  prepared  during  the  year. 

In  outside  oprations  a  loss  of  $  lis, 778  60  is  shown.  De- 
ficits of  $287,756  66  in  harbor  terminal  transfers,  $209,093  82 
in  the  operation  of  dining  and  special  cars,  and  $90,157  81 
in  ferry  lines  have  been  more  than  the  profits  from  other 
outside  operations  could  offset,  although  electric-light  and 
power  plants,  gas  producing  plants,  grain  elevators,  stock 
yards,  freight  st  orage  plants  and  the  restaurant  services  have 
all  produced  fairly   satisfactory  profits. 

Taxes  have  increased  $263,321  98,  in  which  is  included 
$150,564  54  for  the  tax  on  the  income  of  corporations  levied 
by  the  Federal  Government  and  paid  by  this  company  on 
behalf  of  itself  and  various  leased  lines. 

In  other  income  an  increase  of  $3,458,417  95  is  shown  in 
dividends  on  stocks  owned  or  controlled,  and  an  increase  of 
$515,006  27  in  interest  on  other  securities,  loans  and  accounts. 
The  increase  in  dividends  is  due  principally  to  an  extra  divi- 
dend of  six  per  cent  declared  and  paid  by  the  Lake  Shore  & 
Michigan  Southern  Railway  Company  in  March. 

In  deductions  from  gross  corporate  income,  rentals  of 
leased  lines  increased  $114,714  04,  due  principally  to  the 
charge  for  interest  on  improvement  bonds  issued  in  1910  by 
the  Boston  &  Albany  Railroad  Company  and  a  full  year's 
interest  on  similar  bonds  issued  in  1909. 

Interest  on  bonds  of  this  company  shows  an  increase  of 
$248,308  00,  due  to  the  issue  during  1910  of  $5,000,000  addi- 
tional Cold  debentures  of  1904  and  the  payment  of  a  full 
year's  interest  upon  the  Spuyten  Duyvil  &  Port  Morris 
Railroad  mortgage  bonds.  Interest  on  equipment  trust 
certificates  increased  $81,148  94,  due  to  the  issue  of  certifi- 
cates under  the  trust  agreement  of  1910.  Other  interest 
decreased  $860,121  50,  due  principally  to  the  retirement  of 
the  three-year  gold  notes  of  1907. 

The  surplus  for  the  year,  after  paying  a  dividend  of  $13,- 
363,758  00,  representing  six  per  cent  upon  the  capital  stock, 
was  $924,914  07,  which  amount  was  appropriated  for  im- 
provements made  upon  the  property. 

Extraordinary  expenditures  during  the  year  were  as  follows: 


For  additions  to  property  other  than  equipment 

For  equipment  in  excess  of  value  of  equipment  retired 

For  construction  work  on  leased  lines  and  for 

Grand  Central  terminal  improvement $10,492,007  60 

Less  amount  refunded  from  proceeds  of  se- 
curities of  lessor  companies 2,000,000  00 


$4,960,177  90 
6,272,537  62 


8,492,007  60 


$19,724,723  12 


In  addition  to  the  above  there  has  been  added  to  the 
property,  under  the  head  of  trust  equipment ,  $16,873,001  65, 
to  cover  the  value  of  the  equipment  delivered  under  the  agree- 
ments of  1907  and  1910;  the  value  of  the  remaining  equip- 
ment, represented  by  outstanding  certificates,  is  covered  by 
a  special  deposit  in  the  hands  of  the  Guaranty  Trust  Com- 
pany awaiting  the  delivery  of  the  equipment,  and  appears 
in  its  proper  place  on  the  balance  sheet. 

Details  of  the  above-mentioned  expenditures  are  shown  on 
subsequent  pages . 

The  operation  of  trains  by  electricity  has  been  extended  to 
Hastings  on  the  Hudson  River  Division  for  trains  equipped 
with  the  multiple-unit  system  and  the  extension  of  electric 
operation  on  the  Harlem  Division  from  Wakefield  to  North 
White  Plains  has  been  accomplished. 

Satisfactory  progress  has  been  made  in  the  work  on  the 
new  Grand  Central  Terminal  and  increased  facilities  for  the 
operation  of  trains  have  been  provided. 


The  new  office  building  on  Lexington  Avenue  was  occu- 
pied by  the  executive,  financial  and  accounting  departments 
early  in  the  year  and  other  departments  followed  as  space 
was  provided.  The  old  Grand  Central  Station  building  was 
abandoned  and  is  now  almost  entirely  demolished.  Work 
upon  the  street  viaducts  has  been  vigorously  carried  forward 
and  this  portion  of  the  improvement  is  expected  to  be  com- 
pleted by  the  end  of  the  year  1912.  The  new  main  station 
building  is  far  advanced  and  the  engineers  in  charge  of  the 
project  estimate  that  it  will  be  ready  for  use  by  the  middle 
of  the  year  1912.  The  Merchants'  Loft  Building,  erected  on 
a  portion  of  the  Terminal  site  as  a  joint  investment  of  this 
company  and  the  New  York  New  Haven  &  Hartford  Rail- 
road Company,  is  nearing  completion. 

The  company  acquired  in  exchange  for  $5,000,000  gold 
debentures  of  1901  the  entire  issue  of  preferred  stock  of  the 
Geneva  Corning  &  Southern  Railroad  Company,  amounting 
to  $5,000,000. 

To  obtain  the  locomotives  and  cars  necessary  for  immedi- 
ate requirements,  the  New  York  Central  &  Hudson  River 
Railroad  Company,  together  with  the  Lake  Shore  &  Michi- 
gan Southern  Railway  Company,  the  Michigan  Central 
Railroad  Company,  the  Cleveland  Cincinnati  Chicago  & 
St.  Louis  Railway  Company  and  the  Chicago  Indiana  & 
Southern  Railway  Company  has  become  a  party  to  an  equip- 
ment trust  agreement  and  lease  dated  January  1  1910, 
known  as  the  "New  York  Central  Lines  Equipment  Trust  of 
1910."  This  agreement  provides  for  an  issue  of  $30,000,000 
of  equipment  trust  certificates,  bearing  interest  at  43^%  per 
annum,  being  90%  of  the  total  cost  of  the  equipment  to  be 
furnished  under  the  terms  of  said  agreement.  These  cer- 
tificates are  to  be  paid  off  in  fifteen  annual  installments  of 
$2,000,000  each,  the  first  installment  being  payable  January  1 
1911.  The  cost  of  the  equipment  to  be  leased  under  the 
terms  of  the  agreement  by  this  company  will  be  $7,232,740  33 
and  its  pro  rata  liability  for  certificates  representing  90%  of 
the  cost  is  $6,509,466  30.  Full  particularsas  to  the  character 
of  the  equipment  acquired  will  be  found  upon  another  page. 

The  results  of  the  operation  of  the  property  for  the  fiscal 
year  have  not  been  as  favorable  as,  at  the  beginning  of  the 
year,  it  was  expected  they  would  be. 

Early  in  the  year  demands  were  made  by  employees  in 
train,  engine  and  yard  service  on  the  Baltimore  &  Ohio 
Railroad  for  an  increase  in  pay.  After  prolonged  negotia- 
tions, in  order  to  avoid  a  strike,  the  question  was,  under  the 
provisions  of  the  Erdman  Act,  referred  to  the  Chairman  of 
the  Inter-State  Commerce  Commission  and  the  Commissioner 
of  Labor.  The  result  substantially  increased  the  wage  scale 
of  the  employees  involved.  Reference  is  here  made  to  this 
decision  because  it  formed  a  basis  for  demands  upon  all 
other  carriers  in  Eastern  territory. 

Our  employees  in  train  and  yard  service  immediately  pre- 
sented demands  for  the  adoption  of  the  Baltimore  &  Ohio 
schedule  of  pay.  Conferences  were  held  and  every  possible 
effort  exerted  to  avoid  making  any  increases.  These  con- 
ferences finally  resulted  in  a  deadlock,  the  organizations 
insisting  on  their  full  demands,  which  the  management  felt 
could  not  be  conceded. 

A  vote  of  employees  was  taken,  resulting  almost  unani- 
mously in  favor  of  a  strike.  A  further  conference  was  then 
had  and  arbitration  under  the  Erdman  Act  suggested,  which 
was  declined  by  the  employees.  It  was  then  suggested  that 
the  matter  be  left  to  the  New  York  Public  Service  Com- 
mission and  this  suggestion  was  also  declined. 

Finally,  in  order  to  avoid  a  strike,  which  would  have  been 
disastrous  to  the  railroads,  the  employees  and  the  com- 
munities served  by  our  lines,  an  offer  was  made  to  submit 
the  matter  to  Mr.  E.  E.  Clark,  a  member  of  the  Inter-State 
Commerce  Commission  and  formerly  Grand  Chief  of  the 
Order  of  Railway  Conductors,  and  Mr.  P.  H.  Morrissey, 
formerly  President  of  the  Brotherhood  of  Railroad  Train- 
men. After  twenty-four  hours'  deliberation  the  proposition 
was  accepted. 

By  this  arbitration  an  increase  of  about  $3,600,000  per 
annum  in  wages  of  employees  was  made  and  changed  con- 
ditions of  service  included  in  the  finding  very  materially 
increased  this  amount. 

Similar  increases  were  demanded  and,  by  similar  arbitra- 
tion, enforced,  on  substantially  all  the  lines  between  Chicago 
and  the  Atlantic  seaboard. 

After  carefully  measuring  the  effect  of  this  increased  cost  of 
operation,  it  was  felt  that  an  increase  in  revenue  must  be 
provided,  which  could  best  be  accomplished  by  an  increase 
in  class  rates  and  certain  commodity  rates,  on  which  little 
or  no  increase  had  been  made  in  something  like  thirty  years, 
during  which  time  wages  and  the  cost  of  materials  used  in 
railroad  service  had  greatly  increased.  Tariffs  were  filed 
with  the  Inter-State  Commerce  Commission  on  May  31  1910, 
which  would,  under  existing  law,  have  become-  effective 
thirty  days  thereafter.  A  bill  had  been  introduced  in  Con- 
gress very  largely  increasing  the  authority  of  the  Commis- 
sion, including,  among  other  things,  the  right  to  suspend 
the  taking  effect  of  any  proposed  increase  in  rates  for  a 
period  not  exceding  ten  months,  anil  it  was  bared  that  the 
filing  of  the  tariffs  might  be  construed  as  an  effort  to  evade 
the  provision  of  the  proposed  law.  This  company,  therefore, 
in  conjunction  with  other  roads  in  interest,  announced 
through  the  press,  and  subsequently  advised  the  President 
of  the  United  States  and  the  Inter-State  Commerce  Com- 
mission, that  the  rates  filed  would  be  subject  to  the  pro- 
visions of  any  amendment  to  the  Inter-State  Commerce  Law 
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thai  might  be  passed  and  that  the  Commission  could  fi\  the 

dale  on  which  (lie  increased  rates  should  become  effective. 

Under  this  arrangement,   successive  suspensions  of   the 

proposed  increases  were  made  by  the  Commission,  the  last 
one  on  January  30  to  March    15    1911. 

On  February  22.  while  this  report,  was  being  compiled,  the 
case  was  decided  by  the  Commission,  denying  all  increases 
asked  for,  requiring  the  withdrawal  of  the  proposed  tariffs  on 
or  before  March  10  1011,  and  giving  notice  that  if  they  were 
not  so  withdrawn,  an  order  would  be  issued  directing  the 
maintenance  of  the  present  rates  for  a  period  of  two  years 
from  that  date. 

The  amendment  to  the  later-State  Commerce  Act  above 
referred  to,  which  was  introduced  and  became  effective  after 
the  filing  of  the  tariffs,  contained  a  provision  that: 

"At  any  hearing  involving  a  rate  increased  after  January  1 
1910,  or  of  a  rate  sought  to  be  increased  after  the  passage  of 
this  Act,  the  burden  of  proof  to  show  that  the  increased  rate 
or  proposed  increased  rate  is  just  and  reasonable  shall  be 
upon  the  common  carrier." 

The  increased  expenses  became  effective  April  1;  the  public 
hearings  on  the  applications  for  increased  rates  began  during 
the  summer  and  were  concluded  in  November. 

In  deciding  the  case  in  the  territory  cast  of  Chicago,  the 
Commission  said  in  part: 

"Upon  a  view  of  the  whole  situation  we  hold  that  these 
defendants  have  not  established  such  need  for  additional 
revenue  as  justified,  at  this  time,  an  increase  in  these  rates. 

"It  has  been  several  limes  stated  in  the  course  of  this  dis- 
cussion, and  should  be  repeated  here,  that  in  view  of  the 
complex  character  of  this  problem,  nothing  but  an  actual  test 
can  satisfactorily  determine  the  financial  results  from  the 
operations  of  these  several  carriers.  There  is  no  evidence 
before  us  which  establishes  the  necessity  for  higher  rates. 
The  probability  is  that  increased  rates  will  not  be  necessary 
in  the  future.  In  view  of  the  liberal  returns  received  by  these 
defendants  in  the  past  ten  years,  they  should  be  required  to 
show,  with  reasonable  certainty,  the  necessity  before  the 
increase  is  allowed." 

The  earnings  of  the  fiscal  year  ended  June  30  1910  were  the 
largest  in  the  history  of  the  carriers  in  Official  Classification 
Territory,  reflecting  the  rebound  from  the  depression  of 
1908-09,  coupled  with  a  full,  normal  crop  of  agricultural 
products;  while  the  year  previous,  with  which  comparison 
was  frequently  made,  showed  the  smallest  gross  earnings  of 
any  year  in  the  five-year  period,  1906  to  1910  inclusive. 
Furthermore,  the  fiscal  year  ended  June  30  1910  included  but 
three  months  of  the  augmented  expense  of  operation  caused 
by  the  increase  in  wages,  and  the  carriers  felt  that  it  could 
not  be  regarded  as  a  normal  year,  or  be  accepted  as  a  safe 
basis  for  judging  the  probable  results  of  future  operations 
upon  the  higher  basis  of  expenses. 

In  presenting  the  case  to  the  Commission,  the  evidence 
adduced  by  the  carriers,  of  necessity,  consisted  largely  of 
expressions  of  opinion  and  estimates  based  upon  the  best 
judgment  and  experience  of  the  witness.  Under  these  cir- 
cumstances, success  was  doubtful.  Under  the  test  exacted 
by  the  Commission  that  "nothing  but  an  actual  test  can  satis- 
factorily determine  the  financial  results  from  the  operation 
of  these  several  carriers,"  it  was  impossible,  because  the 
time  available  between  the  filing  of  the  proposed  tariffs  and 
the  decision  of  the  case  did  not  admit  of  the  application  of 
that  test. 

To  apply  a  rule  of  this  character  to  every  appeal  for  relief 
on  the  part  of  the  carriers  might  involve  great  injustice  and  it 
should  be  stated  that  the  language  of  the  decision  ind'eates 
that  it  applies  only  to  this  particular  case. 

The  decision  is  qualified  as  follows: 

"If  actual  results  should  determine  that  our  forecast  of  the 
future  is  wrong,  there  might  be  grounds  for  asking  a  further 
consideration    of    the  subject. 

"But  it  should  be  further  said  that,  before  any  general 
advance  can  be  permitted,  it  must  appear  with  reasonable 
certainty  that  carriers  have  exercised  proper  economy  in  the 
purchase  of  their  supplies,  in  the  payment  of  their  wages  and 
in  the  general  conduct  of  their  business." 

This  assurance  of  the  Commission  of  its  willingness  to  give 
further  consideration  to  this  subject,  if  results  shall  demon- 
strate that  the  forecast  upon  which  the  decision  is  based  was 
mistaken,  is  eminently  fair,  and  no  exception  can  be  taken 
to  the  conditions  imposed  that  the  carriers  must  show  that 
proper  economy  in  the  payments  of  wages,  purchase  of 
supplies,  etc.,  is  exercised.  In  this  connection,  however,  it 
is  due  the  management  that  the  shareholders  be  advised 
that  over  the  one  item  of  wages,  representing  from  sixty-three 
to  sixty-five  per  cent  of  the  total  operating  expense,  the  rail- 
roads have  been  by  statute  deprived  of  very  substantial  con- 
trol. 

Under  the  Erdman  Act  passed  by  Congress  in  June  1898, 
it  is  provided  among  other  things: 

"That  whenever  a  controversy  concerning  wages,  hours  of 
labor  or  conditions  of  employment  shall  arise  between  a 
carrier  subject  to  this  Act  and  the  employees  of  such  carrier, 
seriously  interrupting  or  threatening  to  interrupt  the  business 
of  said  carrier,  the  Chairman  of  the  Inter-State  Commerce 
Commission  and  the  Commissioner  of  Labor  shall,  upon  the 
request  of  either  party  to  the  controversy,  with  all  practicable 
expedition,  put  themselves  in  communication  with  the  parties 
to  such  controversy,  and  shall  use  their  best  efforts,  by  me- 
diation and  conciliation,  to  amicably  settle  the  same;  and  if 
uch  efforts  shall  be  unsuccessful,  shall  at  once  endeavor  to 


bring  about  an  arbitration  of  such  controversy  in  accordance 
with  the  provisions  of  tins  let." 

The  Act  provides  that  one  arbitrator  shall  be  named  bythe- 
carrier  or  employer,  another  by  the  labor  organization  to 
which  the  employee-;  directly  interested  belong;  the  two  thus 
chosen  to  name  the  third,  and  in  the  event  of  a  failure  to  so 
name  a  third  arbitrator,  then  the  Chairman  of  the  inter-State 
Commerce  Commission  and  the  Commissioner  of  Labor  shall 
make  the  selection.  Arbitration  almost  invariably  means 
compromise,  and  this  is  especially  true  where  labor  is  con- 
volved on  one  hand  and  an  employing  corporation  on  the 
other. 

Labor  is  so  thoroughly  organized  that  a.  strike  on  one 
system  would  very  rapidly  spread  to  all  roads  in  common 
territory,  and  the  effect  of  such  a  struggle  would  be  so  wide- 
spread and  so  disastrous  that  no  railroad  would,  even  with 
the  most  ample  justification,  undertake  it  except  as  a  last 
resort.  With  the  aid  of  public  opinion,  inspired  by  a  state- 
ment from  the  Chairman  of  the  Infer  State  Commerce  Com- 
mission and  the  Commissioner  of  Labor,  that  in  their  opinion 
a  demand  for  an  increase  in  wages  was  not  justified,  a  rail- 
road might  enter  upon  a  contest  of  this  kind  with  hope  for  a 
favorable  result;  without  this  support,  the  struggle  would  be 
well  nigh  hopeless. 

Without  entering  upon  a  discussion  of  the  fairness  of  the 
general  basis  of  wages  paid  employees  of  the  carriers,  it  may 
be  said  that  the  present  level  is  largely  the  resul  t  of  successive 
mediations  and  arbitrations  under  the  Erdman  Act,  and  is 
higher  than  can,  in  the  judgment  of  railroad  managers  of 
long  experience,  be  continued  by  many  of  the  roads  upon 
the  present  r  asis  of  freight  and  passenger  rates  in  the  terri- 
tory east  of  Chicago. 

Increased  cost  of  living,  the  rising  cost  of  commodities  of 
almost  all  kinds,  has  been  a  compelling  argument  in  favor  of 
advancing  wages.  In  recognizing  these  conditions  as  affect- 
ing the  employee,  it  is  not  unreasonable  to  hope  the  Com- 
mission will  realize  that  the  same  conditions  apply  to  the 
employer,  and  that  increases  to  the  former  made  effective 
by  mediation  or  arbitration  involve  some  measure  of  re- 
sponsibility for  the  effect  of  such  increase  upon  the  ability 
to    pay,    of    the    latter. 

In  regard  to  the  purchase  of  the  millions  of  dollars  worth 
of  supplies  and  materials  bought  by  the  railroads  annually, 
while  absolute  honesty  and  the  highest  commercial  ability 
may  not  be  found  in  every  transaction,  it  is  doubtful  if, 
taken  as  a  whole,  any  other  business  of  like  magnitude  will 
show  a  cleaner  record. 

Fuel  represents  nearly  one-third  of  the  cost  of  all  material 
used  by  the  railroads,  and  investigation  will  show  that  the 
railroads  buy  coal  at  a  substantially  lower  price  than  almost 
any  other  large  consumer;  as  a  rule  at  a  price  that  leaves  an 
exceedingly  slender  margin  above  cost. 

Fuel,  rail,  ties,  lumber,  locomotives,  cars  and  other  large 
items  in  the  list  of  material  and  supplies,  are  purchased  very 
largely  on  contracts,  which  are  open  to  the  inspection  of 
agents  and  inspectors  of  the  Inter-State  Commerce  Commission, 
who  have  as  full  access  to  the  books  and  records  of  the  rail- 
roads as  national  bank  examiners  have  to  those  of  the 
national  banks.  In  any  investigation  which  the  Commission 
may  find  necessary  or  desirable,  the  responsible  officers  of 
the  railroad  in  any  department  may  be  required  to  submit, 
under  oath,  to  the  most  rigid  examination. 

Under  these  circumstances,  substantially  exact  knowledge 
is  possible,  and  any  doubt  that  may  exist  in  the  minds  of  the 
Commission  may  be  confirmed  or  dissipated  by  such  an 
investigation. 

Pursuant  to  the  suggestion  of  the  Commission,  the  ad- 
vanced tariffs  have  been  withdrawn. 

The  decision  has  been  accepted  in  good  faith,  and  every 
method  of  economy  that  can  be  enforced  without  resulting  in 
deterioration  of  the  property  or  impairment  of  the  efficiency 
of  the  service  is  being  adopted. 

In  March  1910  it  was  the  judgment  of  your  Board  of 
Directors  that  the  financial  results  of  the  year  ended  Decem- 
ber 31  1909,  and  the  outlook  for  the  ensuing  year,  justified 
increasing  the  rate  of  dividend  on  the  capital  stock  of  the 
company  from  five  to  six  per  cent  per  annum. 

As  a  first  measure  of  retrenchment,  at  a  meeting  of  the 
Board  held  on  March  8  1911,  the  dividend  was  reduced  to  a 
five  per  cent  basis. 

If  the  forecast  of  the  Inter-State  Commerce  Commission 
that  increased  volume  of  business  and  such  economies  as 
can  wisely  be  adoped  will  offset  the  large  increase  in  cost  of 
operation  is  realized,  then  the  railroads  will  very  gladly 
acknowledge  that  they  were  mistaken  in  their  apprehensions. 

On  the  other  hand,  if  the  results  of  operation,  as  they  shall 
be  developed  month  by  month,  demonstrate  that  those 
apprehensions  were  not  entirely  groundless,  further  appeal 
will,  in  due  time,  be  made  to  the  Commission, with  full  con- 
fidence that  needed  relief  will  be  granted. 

The  management  is  under  renewed  obligation  to  the  Public 
Service  Commissions  of  the  State  of  New  York  and  to  the 
Massachusetts  Board  of  Railroad  Commissioners  for  helpful 
co-operation  in  improving  the  service  and  in  fostering  cordial 
relations  between  the  road  and  its  patrons. 

Appreciative  acknowledgment  is  made  of  the  faithful, 
efficient  performance  of  duty  by  employees  in  every  depart- 
ment of  the  service  during  the  year. 


WILLIAM    C.    BROWN, 


President. 


Mak. 
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NEW   YORK  CENTRAL   &    HUDSON    RIVER   liK.— CONDENSED   GENERAL   BALANCE  SHEET   DECEMBER  31    1910. 


ASSETS. 
Property  owned  as  investment — 
Physical  property  owned: 
Road  and  equipment  to  June  80  mo7: 

.$155,206,678  71 

Equipment 50,106,588  77 


$21  1,313,267  18 


Road  and  equipment  since  June  30  1007: 

Road  ---    $14,998,470   12 

Equipment         8,746,516  62 

General  expenditures.-.  ;i8i.i82  02 

Trust  equipment   10,87:1,001  or> — 11,002 


,177  01 


Securities  owned — 
Securities  i>r  controlled  companies,  pledged: 

Stock  5109,920,970  00 

Securities  of  proprietary,  affiliated  and  con- 
trolle  1  companies,  unpledge  I : 

Stock         $11,865,413  21 

Funded  debt  9,771,327  69 

21,636,740  90 


-$255,315,444  •  9 


Other  permanent  investments — 

Physical  property $2,885,584  78 

Grand  Central  terminal  Improvement 19,439,969  05 

New  York  &  Harlem  Railroad  Company 18,717,308  54 

Securities 8.031,Gr0G8 


131,557,710  90 


49,674.553  05 


Total  property  owned  as  Investment 

Work  in  fi   Assets — 

Cash 

Securities  Issued  or  assumed,  held  In  Treasury 

Treasury   stock-. 

Marketable   securities: 

Stock      $26,172,573  07 


$6,777,901  21 
300  00 


..$436,547,708  44 


1,509,110  35—27,081,683  42 


$19,645,000  00 

1,540.000  00 

665,000  00 

323,000  00 

463,000  00 

288,880  00 

397,000  00 
1,402,591  58— 


Funded   debt 
Loans  anil  bills  receivable: 
New   York   Stale   Realty 

He  Terminal  Co 

Mohawk  Valley  Co 
Terminal  Ry.  of  Bulla]'). 

Rutland  RR.  (o 

New  Jersey  Shore   Line 

RR.  Co 

N.  V.  &  Ottawa  liy.  Co. 
Clear  li  el:  I    Bituminous 

Coal  Corporation 

Miscellaneous 

Net  traffic,  car  mileage  and  per  diem  balance 
Net  balance  due  from  agents 

and  conductors  

Miscellaneous  accounts  receivable 

Materials  and  supplies 

Deferred  Debit  Items — 
Advances- 
Working   funds 

Other  advances' 

West  Shore  RR.  Co... 
Geneva      Corning      & 

Southern   RR.  Co 

Rome     VVatertown     & 
Ogdensb.urg  RR.Co.. . 

Other  companies 

Insurance  premiums  paid  in  advance 

Special  deposits 

Cash  In  redemption  fund 
Items  in  suspense 


24,724,471   58 
3,226,409  78 

3.  I .".9, 085  49 
8,171,738  05 
9,144,817  29—83,106.406  82 


$217,392  34 


$9,804,885  92 

2,906,987  25 

1,950,666  57 
2,486,835  35- 


-17,149 

15 

3,228 

2 

1,879 


375  09 
016  78 
666  60 
000  00 

577  9  1 


22,522,028  75 
$542,236,144  01 


LIABILITIES. 

Stuck — ■ 
Capital  sloel;,  common .$222,724,400  00 

Consolidation  c<  rtincatc  1 4,900  00 


Mortgage,  bonded  and  secured  debt — 
Funded  debt: 

Mortgage   bonds: 

Gold  mortgage  bonds $89,000  000 

Collate  ral  1  rust  bonds: 

Lake  Shore  collati  ral     soo.578.400  00 
Mich.  Cent,  collateral..      10,336,445  00 


-$222, 729, 300  00 


00 


1  lei  entures: 
Debenture  of  1900 
Cold  debentures  of  1904 


109,914,845  00 


$5,500,000  00 
48,000,0110  00 


Equip,  trust  obligations: 
Equip,  trust  ctfs.  1907 
Equip,  trust  ctfs.  L910 

Miscellaneous: 
Spuyten  1  >uyv  I!  &  Port 
Mor.  RR  .  mtg.  bonds 
Mortgage  on  real  estate 


$9,523,921  42 
6,509,400  30 


$2,500,000  00 
150,000  00 


53,500,000  00 


16,033.387  72 


2.650,000  00 


Working  liabilities — 

Loans  and  I) ills  payable 

Net  traffic,  car  mileage  and  per  diem  balance 

Audited  vouchers  and  wages  unpaid 

.Matured  dividends,  interest  and  rents  unpaid 
Matured    mortgage,    bonded    and    secured 

debts  unpaid    

Working  advances  due  to  other  companies: 

Boston*    Mb    ny  RR.Co.    $3,871,615  73 

Rome  Watertown  &  Og- 
densburg  \tu.  Co 112,999  39 

Geneva  Corning  &  South- 
cm  RR.  CO    544,533  75 

West  Shore  RR.  Co 91,159  89 

Carthage   &  Adirondack 

Rv.   Co 25,402  44 

WallklH  Valley  RR.Co..  59.349  37 


271,098,232  72 


$80,000 
5,381,212 
9,026,899 

3,833,889 


16,790  00 


Other  working  liabilities. 


4,705.000 
4.835 


Accrued  nubilities  not  due — 
Dividends  declared  and  interest  and  rents 

accrued,  not  due $6,311,547 

Taxes  accrued 1 ,800,258 


Deferred  credit  items — 
Operating  reserves: 

Reserves  tor  replacement  of  property 

Appropriated  surplus — 
Additions  to  property  through  Income  since  June  30  1907. 

Free  surplus — 
Profit  and  loss 


23.698,687  42 


8,111,805  95 


3 

4,857 

12,337 


134  5« 
306  99 
616  37 


$542,236,144  01 


[Comparative  statistics  of  operations,  revenue,  charges,  &c.,  will  be  found  in  the  "Railroad  Department"  on  page  791.] 

THE  LAKE  SHORE  &  MICHIGAN  SOUTHERN  RAILWAY  COMPANY 


FORTY-FIRST  ANNUAL  REPORT— FOR  THE  YEAR  ENDED   DECEMBER  31    1910. 


To  the  Stockholders  of  the  Lake  Shore  &  Michigan  Southern 
Railway  Company: 

The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  Dec.  31  1910,  with  statements  showing  the  re- 
sults for  the  year  and  the  financial  condition  of  the  company. 

The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Miles. 

Main  line  and  branches 871.03 

Proprietary    lines 289.32 

Leased  lines 414.73 

Trackage   rights. 87.83 

Total  road  operated 1,662.91 

There  was  no  change  in  capital  stock  during  the  year,  the 
amount  authorized  and  outstanding  Dec.  31  1910  being 
$50,000,000. 

The  funded  debt  outstanding  on  Dec.  31  1909  was $150,400,000  00 

It  has  been  increased  during  the  year  by  the 
issue  and  sale  of  25-year  4%  gold  bonds  of 
1906,  out  of  a  remaining  unissued  balance 
of  $15,000,000 $9,280,000  00 

There  has  also  been  placed  upon  the  general 
books  of  the  company  its  pro  rata  liability 
In  connection  with  the  certificates  issued 
under  the  New  York  Central  Lines  equip- 
ment trust  agreements  of  1907  and  1910  ..   19,585,005  97 

28,865,005  97 

Total $179,265,005  97 

It  has  been  decreased  during  the  year  by  the 
retirement  of  3-year  5%  gold  notes  issued 
by  the  company  Feb.  1  1907,  aggregating. $15, 000, 000  00 

Also  by  the  payment  on  Nov.  1  of  the  com- 
pany's pro  rata  of  the  third  installment  on 
the  equipment  trust  certificates  of  1907   .         447,226  18 

15.447,226  18 

Total  funded  debt  Dec.  31  1910 $163,817,779  79 

SUMMARY    OF   FINANCIAL   OPERATIONS   AFFECTING    INCOME. 

Inc.  (+)  or 

1910.                   1909.  Dec.  (— ). 

Miles  operated... 1,662.91             1,662.79  +0.12 

Operating  Income —                           $                          $  $ 
Rail  Operations: 

Revenues 49,420.210  99  45,110,997  15  +4,309,213  84 

Expenses 34.920,932  90  28,023,661  04  +6.897.271  86 

Net  Revenue  from  Rail 

Operations    14,499,278  09   17,087.336  11     — 2,588,058  02 


1910.  1909. 
Percentage    of  Expenses  to 

Revenues (70.66%)  (62.12%) 

Outside  Operations:                               $  $ 

enues    559,376  73  422.399  56 

Expenses 609,092  28  501,300  73 

Net  Deficit  from  Outside 

Operations    49,715  55  78.907  17 

Net  Revenue  from  all  Oper- 
ations   14,449,562  54  17,008,428  94 

Taxes  Accrued 1,720,182  33  1,458,905  00 

Operating  Income 12,729,380  21  15,549,523  94 

Other  Income — 

Hire  of  equipment 383,818  19  '272.621  06 

Joint  facilities  rents 350,446  54  381,596  15 

Miscellaneous  rents 70,209  43  43,070  37 

Dividends  on  stocks  owned  or 

controlled 7,755,013  50  4,550,205  62 

Interest  on  funded  debt  owned      164,946  87  231,310  00 
Interest  on   other   securities, 

loans  and  accounts. _    1,005,914  11  1,208,72145 

Miscellaneous  income 721,738  05  11.983  69 

Total  Other  Income 10.452,086  69  6,214.266  22 

Gross  Corporate  Income. ..23, 181,466  90  21,763,790  16 

*  Debit. 

Deductions  from  Gross  Cor- 
porate Income — 

Rentals  of  leased  lines 2,268,573  56  1,858,691  23 

T.ilnt  facilities  rents 336,967  81  277.237  45 

Miscellaneous  rents 8,122  88  5,05146 

Interest  on  bonded  debt 5,454,783  05  5,920,000  00 

Interest  on  equipment  trust 

certificates         .    542.595  54  309,331  46 

Other  interest 410.222  83  75,18193 

Dividend  on  guaranteed  stock         96,030  00  0  1,020  00 

Other    deductions 277,135  80  330,728  52 

Total    Deductions    from 

(iross  Corporate  Income.   9,394.43147  8.846.242  05 

Net  Corporate  Income 13.787,035  43  12,917.548  11 

Rate  of  dividends (18%)  (12%) 

Dividends    (18%    1910.    12% 

1909)    ...8,903,970  00  5,935,980  00 

Surplus  for  the  Year 4,883,065  43  6,981,568  11 

Additional   equipment 1,263,186  28 

1910  Installments  on  1907  and 

1910  trust  equipment 1,365.297  22        

Balance  to  credit  of  Profit 

and  Loss 3.517.768  21  5,718,38183 


Inc.   (  +)  or 
Dec.   (— ) 

(+8.54%) 

$ 
+  136,977  17 
+  107,785  55 


-29,191  62 


—2,558,866  40 
+  261,277  33 

— 2,820.143  73 


+  656,439  25 
— 31,149  61 
+  27,139  06 

+  3,204,807  88 
— 66,363  13 

— 202,807  34 
+  709,754  36 

+  4,237,820  47 

+  1,417,676  74 


+  409,882  33 

+  59,730  36 

+  3,071  42 

— 465,216  95 

+  233.20  1  OS 

+  335.040  90 

+  32,010  00 

—59.592  72 


+  548,189  42 

+  869,487  32 
(+6%) 

+  2,967,990  00 

— 2,098,502  68 
—1.263.186  28 

+  1.365,297  22 


—2,200.613  62 
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Baianoe  to  oredll  ol  profit  and  loss  for  the  jrear  i!)io  (3,517,768  21 

Amount  to  credit  of  profit  and  loss  Deo  31  1900  27,100,038  io 


A  (id: 
Profit  from   sal.'  of  Jamestown    franklin   & 

Clearfield  Railroad  Company  ban  i<  si ,  130,000  00 

Profit  from  Bale  of  Hooking  Valley   Railway 

Company  stook       177,30000 


$30,083,800  31 


Deduct: 

Discount  on  $9,280,000  gold  bonds  of  1000  $741,321  25 

Discount,  commission  and  expenses  on  account 
of  New  York  Central  Lines  equipment  trust 

certificates  of  1010       .    200, r>or>  71 

Commission  an  1  expenses  on  l-ycar  fiwie  notes        11,920  10 

Initial  payment  of  10",',  on  New  York  Central 
Lines  equipment  trust  of  1910,  credited  to 
appropriate!    surplus         . 1,481,957  25 

Net  loss  in  adjustment  of  sundry  accounts  ....         35,122  05 


1,007,300  00 
$32,291  .loo  ;;  i 


2,509,887  20 


Balance  to  credit  of  profit  and  loss  Dec.  31  1910 $29,721,219  05 

The  operating  revenues  for  the  year  were  $49,420,210  99, 
an  increase  of  $4,309,213  84  as  compared  with  the  previous 
year. 

Revenue  derived  from  transportation  of  freight  amounted 
to  $32,646,535  52,  an  increase  of  $2,911,258  90,  due  to  the 
greater  tonnage  handled,  the  principal  increases  being  in 
bituminous  coal,  ores,  other  mineral  and  manufactured 
products. 

Passenger  revenue  was  $11,130,124  78,  an  increase  of 
$975,904  61,  due  to  a  larger  number  of  both  interline  and 
local  passengers  carried. 

The  revenue  from  transportation  of  mails  was  $2,124,- 
214  11,  an  increase  of  $27  41. 

Revenue  from  express  traffic  was  $1,649,342  83,  an  in- 
crease of  $147,320  75. 

Other  passenger  train  revenue,  including  excess  baggage 
and  milk,  amounted  to  $689,425  30,  an  increase  of  $51,501  09. 

Switching  and  other  transportation  revenue  amounted  to 
$679,648  33,  an  increase  of  $75,465  34,  due  principally  to 
larger  receipts  from  switching  service. 

Other  than  transportation  revenues  were  $500,920  12,  an 
increase  of  $147,734  74,  due  mainly  to  larger  collectionsof  car 
demurrage  and  additional  revenue  derived  from  the  rental 
of  buildings  and  other  property. 

Operating  expenses  for  the  year  amounted  to  $34,920,- 
932  90,  an  increase  of  $6,897,271  86. 

Operating  expenses  and  increases  therein  by  groups  were: 

I iicrsciss 

Maintenance  of  way  and  structures $7,543,601  40     $2,081,29822 

Maintenance  of  equipment 7,873,217  06        1,061,660  40 

Traffic   expenses 1,153,165  10  51,568  63 

Transportation  expenses 17,442,857  80        3,527,900  82 

General  expenses 902,03154  174,837  79 

In  maintenance  of  way  and  structures  there  were  included 
large  expenditures  for  ballasting  315  miles  of  main  line  track 
with  stone,  changing  traffic  from  left-hand  to  right-hand 
running  and  general  repairs  and  renewals  of  bridge  structures, 
buildings  and  fixtures.  There  was  also  a  large  increase  in 
maintenance  of  roadway  and  track  expenses  due  to  additional 
main  track  built  and  resulting  greater  mileage  of  main  tracks 
to  maintain.  Maintenance  of  way  employees  were  granted 
an  increase  in  wages  in  the  early  part  of  the  year,  which 
added  $297,761  to  maintenance  expenses. 

Increases  in  maintenance  of  equipment  expenses  during  the 
year  were  largely  attributable  to  the  following  causes:  Ad- 
vances in  rates  of  pay  granted  to  shopmen,  aggregating 
$151,979  47;  higher  prices  paid  for  materials  purchased,  rep- 
resenting an  increased  cost  of  $203,700;  heavy  charges  in  re- 
pairs, due  to  equipping  a  large  number  of  locomotives  with 
mproved  devices,  such  as  stokers,  superheaters,  &c.  The 
remaining  increases  are  principally  due  to  additional  mile- 
age of  equipment  in  service  during  the  year. 

Increased  traffic  expenses  were  principally  due  to  large 
expense  in  printing  tariffs. 

Transportation  expenses  show  an  increase  in  all  items  af- 
fected by  the  movement  of  traffic,  which  is  partially  at- 
tributed to  the  substantial  gain  in  freight  and  passenger  busi- 
ness. Demands  made  upon  the  company  by  switchmen  and 
trainmen  for  an  increase  in  wages  were  submitted  to  arbitra- 
tion and  were  followed  by  a  general  arbitration  affecting  the 
wages  of  practically  all  employees  of  the  transportation  de- 
partment, resulting  in  increased  wages  to  cnginemen,  con- 
ductors and  other  trainmen,  yardmen,  station  forces  and 
telegraph  operators,  creating  an  additional  charge  to  trans- 
portation expenses  within  the  year,  through  said  increased 
rates  of  pay,  of  $(544,467  27.  The  strike  of  bituminous  coal 
miners  in  the  Illinois  fields  during  the  greater  part  of  the 
year  forced  the  company  to  obtain  fuel  coal  from  other  fields 
at  a  considerably  advanced  cost,  which  partially  explains 
the  large  increase  in  the  fuel  for  locomotives  items. 

In  general  expenses  are  included  the  payments  made  by 
the  company  during  the  year  to  aged  and  disabled  employees, 
who  have  been  retired  under  the  pension  plan  effective  Jan.  1 
1910,  and  the  payment  of  a  large  premium  due  to  placing 
fire  insurance  on  practically  all  of  the  company's  buildings 
and  passenger  equipment,  effective  Jan.  1  1910,  it  having 
been  the  policy  in  prior  years  to  insure  only  a  very  small  por- 
tion of  the  company's  property. 

Outside  operations  show  a  decreased  loss  for  the  year  of 
$29,191  62,  principally  due  to  the  company's  commercial 
ice-supply  plants  having  been  operated  at  a  gain  through 
he  reduced  price  at  which  ice  was  obtained. 


Taxes  accrued  amounted  to  $1,720,182  33,  an  increase  of 
$261,277  33.  Of  this  amount,  $137,73!)  75  is  due  to  the 
income  tax  of  one  per  cent  imposed  by  the  Federal  Govern- 
menl ,  the  balance  being  distributed  to  all  States  in  which  the 
company  operates. 

Other  income  for  the  year  was  $10,452,086  69,  an  increase 
of  $4,237,820  17  as  compared  with  the  previous  year,  due 

to  additional   amounts   received   by   the   company   for   U8e   of 

its  equipment  on  foreign  lines,  larger  revenue  received  from 
dividends  on  stock  owned  and  increase  in  miscellaneous 
income. 

Deductions  from  gross  corporate  income  were  $9,394,- 
431  47,  an  increase  of  $548,189  42  as  compared  with  the 
previous  year.     This  is  attributable  to  the  following  causes: 

Rental  of  Jamestown  Franklin  &  Clearfield  Railroad  in- 
creased $209,082  71,  due  to  payment  of  interest  for  the  full 
year  on  $11,000,000  bonds  issued  by  that  company,  as  com- 
pared with  a  half-year's  interest  paid  in  1909,  and  rental  of  the 
Mahoning  Coal  Railroad  increased  $200,819  62,  due  to  the 
larger  volume  of  traffic  handled  over  that  road,  a  total  in- 
crease of  $409,882  33  in  rental  of  leased  lines. 

Joint  facilities  and  miscellaneous  rents  increased  $62,- 
801  78. 

Interest  on  equipment  trust  certificates  increased  $233,- 
264  08,  through  the  participation  of  the  company  in  the  trust 
certificates  of  1910  issued  during  the  year. 

Other  interest  increased  $335,040  90,  principally  attributa- 
ble to  interest  accrued  on  one-year  franc  notes  issued  by  the 
company  March  17  1910. 

Interest  on  bonded  debt  decreased  $465,216  95,  largely 
due  to  the  retirement  of  three-year  gold  notes. 

Other  deductions  decreased  $59,592  72,  due  to  reduction  of 
the  company's  proportion  of  deficit  of  Indiana  Harbor  Belt 
Railroad  Company. 

From  the  net  corporate  income  of  the  company  for  the 
year,  of  $13,787,035  43,  three  dividends,  aggregating  18%, 
amounting  to  $8,903,970,  were  paid,  leaving  a  surplus  for 
the  year  of  $4,883,085  43,  from  which  there  was  deducted 
installments  for  the  year  1910  on  trust  equipment  certificates 
of  1907  and  1910  amounting  to  $1,365,297  22.  In  1909 
the  sum  of  $1,263,188  28  was  deducted  from  income  for  addi- 
tional equipment. 

The  work  of  changing  the  main  line  between  Buffalo  and 
Chicago  from  left  to  right-hand  running,  which  commenced 
in  1909,  was  completed  on  Dec.  27  1910,  at  a  total  expense 
to  the  company  of  approximately  $1,150,000. 

The  company  issued  as  of  March  17  1910  its  notes,  payable 
March  15  1911,  to  the  extent  of  44,000,000  francs,  equivalent 
to  $S, 502,415  46. 

To  obtain  locomotives  and  cars  necessary  for  immediate 
requirements,  the  Lake  Shore  &  Michigan  Southern  Rail- 
way Company,  together  with  the  New  York  Central  &  Hud- 
son River  Railroad  Company,  the  Michigan  Central  Railroad 
Company,  the  Cleveland  Cincinnati  Chicago  &  St.  Louis 
Railway  Company  and  the  Chicago  Indiana  &  Southern  Rail- 
road Company,  has  become  a  party  to  an  equipment  trust 
agreement  and  lease  dated  Jan.  1  1910,  known  as  "xN'ew  York 
Central  Lines  Equipment  Trust  of  1910."  This  agreement 
provides  for  an  issue  of  $30,000,000  of  equipment  trust  cer- 
tificates, bearing  interest  at  4^%  per  annum,  being  90% 
of  the  total  cost  of  the  equipment  to  be  furnished  under  the 
terms  of  said  agreement.  These  certificates  are  to  be  paid 
off  in  fifteen  annual  installments  of  $2,000,000  each,  the  first 
installment  being  payable  Jan.  1  1911.  The  cost  of  the 
equipment  to  be  leased  under  the  terms  of  the  agreement  by 
this  company  will  be  $15,301,184,  and  its  pro  rata  liability 
for  certificates  representing  90%  of  cost  is  $13,771,065  60. 
Full  particulars  as  to  the  character  of  the  equipment  acquired 
will  be  found  upon  another  page. 

During  the  year  the  company  acquired  by  purchase  40,271 
shares  of  stock  of  the  Kanawha  &  Michigan  Railway  Com- 
pany, 60,001  shares  of  stock  of  the  Pittsburgh  &  Lake  Erie 
Railroad  Company,  all  of  the  outstanding  capital  stock  of  the 
Toledo  &  Ohio  Central  Railway  Company,  being  37,014 
shares  of  the  preferred  stock  and  58,463  shares  of  common 
stock,  and  $80,000  of  Toledo  &  Ohio  Central  Railway  Com- 
pany, St.  Mary's  Division,  first  preference  income  bonds. 

The  company  sold  during  the  year  11,540  shares  of  stock 
of  the  Hocking  Valley  Railway  Company  and  $11,000,000  of 
Jamestown  Franklin  &  Clearfield  Railroad  Company  first 
mortgage  bonds. 

Cost  of  road  and  equipment  on  Dee.  31  1909  was $101,322,482  58 

It  has  been  increased  during  the  year  as  follows: 

Expenditures  for  additions  and  betterments 
to  the  property  as  shown  in  detail  else- 
where   56,371,015  98 

To  show  upon  the  company's  books  the  cost 
of  the  equipment  acquired  under  the  New 
York  Central  Lines'  Equipment  Trusts  of 
1907  and  1910.  viz.: 

Equipment  trust  of  1907 5.739,402  07 

Equipment  trust  of  1910 14,766,060  11 

26,876,478  76 

§128,198.961  34 

Amount  credited  to  equipment  replacement 

fund $1,373,738  59 

To  which  fund  there  was  charged  the  cost  of 
additional  equipment  acquired,  consisting 
of  2  locomotives,  2  steel  bullet  cars,  132  ca- 
boose cars,  3  snow  plows,  1  wrecking  crane, 
2   steam   shovels   and   other   miscellaneous 

equipment 386,914  08 

986.824  51 

Cost  of  road  and  equipment  Dec.  31  1910 $127,212,136  83 
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LAKE  SHORE  &  MICHIGAN  SOUTHERN  RY.— CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1910. 


ASSETS. 
Property  investment — 
Ro.-id  and  equipment: 

Investment  to  June  30  1007: 

Road      $66,960,000  00 

Equipment - 24,800,000  00 

$91,760,000  00 
Investment  since  June  30  1907: 

Road -- - $13, 71)9.186  68 

Equipment-. 459,944  85 

Trust  equipment 22,219,829  81 

$36,438,961  34 
Less  equipment  replacement  fund 986,824  51 

$35,452,136  83 
Securities: 

Securities  of  proprietary,  affiliated  and 

controlled  companies — unpledged $6,976,221  87 

Other  Investments: 

Miscellaneous  Investments: 

Physical  property 192,488  50 


Working  assets: 
Cash: 

Treasurer    $2,853,026  15 


$134,380,847  20 


Local   treasurer. 

Local  treasurer's  cash  in  transit 

.Station  agents'  remittances  In  transit-. 

Lincoln  National  Bank  for  payment  of 

interest 


734,919  64 
100,000  00 
536,335  78 

66,057  50 

$4,290,339  07 


Securities    issued    or    assumed — held    in 
treasury: 

Lake  Shore  &  Mich.  Sou.  Ry.  Co.  stock.  6,741  50 

Marketable  securities 97,632,374  05 

Loans  and  bills  receivable: 

Lake  Erie  &  Western  Railroad  Co $952,915  88 

Jamestown  Franklin  &  Clearfield  RR.Co.    1.143,000  00 

Michigan  Central  RR.  Co 4,500.000  00 

Sundry  bills  receivable 31,08429 


$6,627,000  17 
Traffic  and  car  service  balances  due  from 

other  companies 2,663,283  04 

Net  balance  due  from   agents   and   con- 
ductors  971,022  23 

Miscellaneous  accounts  receivable 6.823,730  23 

Materials  and  supplies 4,250.202  82 

Other  working  assets 184,644  74 


Accrued  income  not  due: 

Unmatured  interest,  dividends  and  rents  receivable. 
Deferred  debit  items: 
Advances: 

Temporary  advances  to  proprietary,  af- 
Af filiated  and  controlled  companies: 

Clev.  Sh.  Line  Ry.  Co.  .$5,534,941  68 
Lake  E.  &  P.  Ry.  Co..  3,557,157  46 
L.  E.  All.  &  Wh.  RR.Co.  976,314  72 
Term.  Ry.  of  Buffalo..  665,000  00 
Ind.  Harb.  Belt  RR.Co.  1,118,846  61 
Ch.  Ind.  &  Sou.  RR.Co.  930,000  00 
James.  Fr.  &  CI. RR.Co.      621,752  10 


123;449,337  85 
1.049,689  52 


Working    funds. 
Other  advances. 


$13,404,012  57 
..  194,935  48 
184,256  51 


-$13,783,204  56 
Cash  and  securities  in  sinking  and  redemp- 
tion funds 5,000  00 

Other  deferred   debit  items 1,266,912  66 


15,055,117  22 
$273,934,991  79 


LIABILITIES. 
Stock: 

Capital  stock: 

Common ..$49,460,500  00 

Guaranteed 533.500  00 


Mortgage,  bonded  and  secured  debt: 
Funded  debt: 

Mortgage  bonds: 

First  gen.  mtge.  3  H%  bonds  of  1897. $50, 000, 000  00 
Kalamazoo  &  White  Pigeon  first  mtge. 

bonds 400.000  00 


$50,000  000  00 


$50,400,000  00 
Plain  bonds,  debentures  and  notes: 

Gold  bonds  of  1903  (4%) $50,000,000  00 

Gold  bonds  of  1906  (4%) 44,280,000  00 


$94,280,000  00 
Equipment  trust  obligations: 

Equipment  trust  certillcatcs  of  1907.  .  $5,366,714  19 
Equipment  trust  certlllcates  of  1910. .   13,771,065  60 


$19,137,779  79 


Working  liabilities: 

Loans  and  bills  payable $10,207,668  95 

Traffic   and   car  service   balances  due   to 

other   companies 5,173  16 

Audited  vouchers  and  wages  unpaid: 

Audited  vouchers $4,419,571  17 

Audited   pay-rolls 2,027,304  69 


163,817.779  79 


$6,446,875  86 

Miscellaneous  accounts  payable $191,021  18 

Matured  interest,  dividends  and  rents  un- 
paid   86,959  41 

Matured  mortgage,   bonded  and  secured 

debt  unpaid 7,000  00 

Other  working  liabilities 70,229  46 


Accrued  liabilities  not  due — 

Unmatured  interest,  dividends  and  rents  payable 

Deferred  credit  items: 

Operating  reserves $4,139  60 

Other  deferred  credit  Items 359,994  79 


17.014,928  02 
4,171,607  49 


Appropriated  surplus: 

Additions  to  property  since  June  30  1907,  through  income 
Profit  and  loss: 
■   Balance 29,721.219  05 


364,134  39 
8,845.323  05 


$273,934,991  79 


[Comparative  statistics  of  operations,  revenue,  charges,  &c,  will  be  found  in  the  "Railroad  Department"  on  page  791.] 


THE  MICHIGAN  CENTRAL  RAILROAD  COMPANY 


SIXTY-FIFTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1910. 


To  the  Stockholders  of  the  Michigan  Central  Railroad  Company: 
The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  December  31  1910,  with  statements  showing  the 
results  for  the  year  and  the  financial  condition  of  the  com- 
pany. 

The  report  covers  the  operation  of  the  following  mileage: 

Miles. 

Main  line 270.07 

Proprietary  lines 345.05 

Leased  lines 1,091.66 

Lines  operated  under  trackage  rights 92.01 

Total  road  operated  (as  shown  In  detail  on  another  page) 1,803.29 

The  total  road  operated  as  shown  in  the  report  for  1909 
was  1,746.46  miles.     The  increase  of  56.83  miles  shown  for 
this  year  is  accounted  for  as  follows: 
Added: 

Detroit  River  Tunnel,  opened  during  the  year 2.42 

Operated  under  trackage  rights,  not  heretofore  shown  in  table 

of  tracks 78. 01 

80.43 

Deducted: 

Jackson  Lansing  &  Saginaw  Railway  track  (Saginaw  Bay  &  North- 
western branch)  taken  up 23.60 

Net  Increase 56.83 

There  was  no  change  in  capital  stock  during  the  year,  the 

amount  authorized  and  outstanding  being $18,738,000  00 

The  funded  debt  outstanding  December  31  1909  was $42,159,000  00 

It  has  been  increased  during  the  year  ended 
December  31  1910  by  the  issue  of  this  com- 
pany's fifty-year  four  per  cent  bonds  out 
of  an  authorized  total  of  $4,500,000  00 
(secured  by  mortgage  executed  by  this  com- 
pany and  the  Grand  River  Valley  Railroad 
Company,  dated  September  1  1909),  for 
the  purpose  of  refunding  a  like  amount  of 
Michigan  Central-Grand  River  Valley  six 
per  cent  bonds,  maturing  Sept.  1  1909 $1,500,000  00 

There  has  also  been  placed  upon  the  general 
books  of  the  company  its  pro  rata  liability 
In  connection  with  the  certificates  issued 
under  the  New  York  Central  lines  equip- 
ment trust  agreements  of  1907  and  1910..     8,472,004  13     9,972,004  13 

$52,131,004  13 


It  has  been  decreased  during  the 
year  ended  December  31  1910,  as 
follows: 

Michigan  Central  three-year  five  per  cent  gold 
notes,  maturing  February  1  1910,  surren- 
dered and  paid $10,000,000  00 

Installment  on  New  York  Central  lines  equip- 
ment trust  certificates  of  1907,  paid  No- 
vember 1  1910 260,425  45   10,260,425  45 

Total  funded  debt  December  31   1910  (de- 
tail on  another  page) $41,870,578  68 


The  total  amount  charged  to  road 
and  equipment  on  December  31  1910 
was  $64,807,028  32,  as  follows: 

Amount  charged  against  main  line  to  December  31  1909 $37,960,988  29 

There  was  charged  for  additions 
and  betterments  in  1910,  as  shown 
in  detail  on  another  page: 

Against  capital  account: 

For  road $489,688  42 

For  equipment 8,246,527  10   $8,736,215  52 

Against  income  account: 

Forequipmcnt 1,487,299  26  10,223,514  78 

Total  main  line $48,184,503  07 

Amount  charged  account  leased  lines  to  De- 
cember 31    1909 $15,621,291  46 

There  was  charged  for  additions  and  better- 
ments in  1910  against  capital  account  for 
road,  as  shown  in  detail  elsewhere 1 ,001 ,233  79 

Total  leased  lines 16,622,525  25 

Total  to  December  31  1910 $64,807,028  32 


The  construction  of  the  double-tube  tunnel  under  and 
across  the  Detroit  River,  begun  in  October  1906  by  the 
Detroit  River  Tunnel  Company,  the  entire  capital  stock  of 
which  is  owned  by  this  company,  as  referred  to  in  a  previous 
report,  has  been  practically  completed,  and  has  proved  an 
entire  success.     It  was  put  into  experimental  use  for  through 
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freight  traffic:  October  9  1910.  The  Chief  Engineer  of  the 
Canadian  Railway  Commission  inspected  and  approved  the 
work  and  the  Commission  issued  its  order  authorizing  the 
use  of  the  tunnel  October  14  L910.  Regular  freight  and 
passenger  service  was  inaugurated  October  10  1910.  There 
still  remains  some  work  to  be  done,  consisting  principally  of 
the  interlocking  system  and  additional  equipment  for  the 
electrical  sub-station,  which  il  is  estimated  will  cost  $200,- 
533  00,  making  the  total  cost,  including  interest  on  the 
money  advanced  from  time  to  time  by  the  Michigan  Central, 
$8,922,165  00.  The  acquisition  of  terminal  freight  and 
passenger  yards  and  station  buildings  by  the  Tunnel  Com- 
pany will  require  a  considerable  sum  in  addition  to  the 
amount  above  mentioned. 

The  important  litigation  pending  for  a  number  of  years 
between  this  Company  and  the  State  of  Michigan  relative  to 
this  Company's  claim  against  the  State  growing  out  of  the 
repeal  of  its  special  charter,  and  the  counter  claim  of  the 
State  against  this  Company  for  alleged  non-payment  of 
back  taxes  during  the  years  1855  to  1893,  was  adjusted  in 
June  1910  by  the  payment  to  the  State  of  $125,000  00. 

To  obtain  the  locomotives  and  cars  necessary  for  imme- 
diate requirements,  the  Michigan  Central  Railroad  Com- 
pany, together  with  the  New  York  Central  &  Hudson  River 
Railroad  Company,  the  Lake  Shore  &  Michigan  Southern 
Railway  Company,  the  Cleveland  Cincinnati  Chicago  &  St. 
Louis  Railway  Company  and  the  Chicago  Indiana  &  South- 
ern Railroad  Company  has  become  a  party  to  an  equipment 
trust  agreement  and  lease  dated  January  1  1910,  known  as 
the  ".New  York  Central  Lines  Equipment  Trust  of  1910." 
This  agreement  provides  for  an  issue  of  $30,000,000  of  equip- 
ment trust  certificates,  bearing  interest  at  4^%  per  annum, 
being  90%  of  the  total  cost  of  the  equipment  to  be  furnished 
under  the  terms  of  said  agreement.  These  certificates  are 
to  be  paid  off  in  fifteen  annual  installments  of  $2,000,000  00 
each,  the  first  installment  being  payable  January  1,  1911. 
The  cost  of  the  equipment  to  be  leased  under  the  terms  of  the 
agreement  by  this  company  will  be  $5,651,037  00  and  its 
pro  rata  liability  for  certificates  representing  90%  of  the 
cost  is  $5,086,473  30.  Full  particulars  as  to  the  character 
of  the  equipment  acquired  will  be  found  upon  another  page. 

SUMMARY    OF   FINANCIAL   OPERATIONS   AFFECTING    INCOME. 

1910.  1909.  Inc.  (+)  or 

1,803.29  miles  1,746.46  miles  Dec.  ( — ). 

Operating  Income —  operated.  operated.  +50. S3 

Rail  Operations—  $  $  $ 

Revenues ..29.694,815  71   27,415.467  20  +2,279.348  51 

Expenses 21,628,906  26    18,499.528  24  +3,129,378  02 

Net    Revenue   from    Rail 

Operations 8,065.909  45     8,915,938  96       — 850,029  51 

Percentage  of  Exp.  to  Revenue  (72.84%)  (67.48%)  +(5.36%) 
Outside  Operations — 

Revenues 543,636  69  489,927  04  +53,709  65 

Expenses 599,95182  541,079  10  +58,872  72 

Net  Deficit  from  Outside 

Operations    56,315  13  51,152  06  +5,163  07 

Net  Revenue  from  all  Op-  

erations ..8,009,594  32      8,864,786  90       — 855,192  58 

TaxesAccrued 1,357,019  92      1,121,53199        +235,487  93 

Operating  Income 6,652,574  40     7,743.254  91   — 1,090.680  51 

Other  Income — 

Joint  facilities  rents 229,289  51  185,157  79  +44,13172 

Miscellaneous  rents 2,676  02  3,01119  — 335  17 

Dividends  on  stocks  owned  or 

controlled 287,241  50  248,153  85  +39,087  65 

Interest  on  funded  debt  owned  46,880  00  33,760  00  +13,120  00 
Interest    on    other    securities, 

loans  and  accounts 440,969  02  471,397  82  — 30,428  80 

Miscellaneous  income 86,623  87        +86,623  87 

Total  Other  Income 1,093,679  92         941,480  65        +152,199  27 

Gross  Corporate  Income...   7,746,254  32     8,684,735  56       — 938,481  24 


Deductions  from  Gross  Cor- 
porate Income — 

Rentals  of  leased  lines.. 585,310  00 

Hire  of  equipment: 

Car  mileage  and  per  diem 

balances 

Interest   on   equipment   trust 

certificates -       261,523  99 

Joint  facilities  rents.. 620,568  83 

Miscellaneous  rents 6,069  24 

Interest  on  funded  debt 2,535,398  33 

Other  interest 746,367  95 

Other  deductions... 199,701  96 


510,310  00 


1,073,983  18  714,640 


180,127  61 
516,400  76 
5,959  84 
,451,584  32 
747.290  52 
137,000  00 


Total  Deductions  from  Gross 

Corporate  Income 6.028.923  48  5,263,314  04 

Net  Corporate  Income 1,717,330  84  3,421,42152 

Dividends.  2,  aggregating  6%.  1.124,280  00  1.124,280  00 


-75,000  00 


+  359.342  19 

+81,396  38 

+  104,168  07 

+  109  40 

+  83,814  01 

—922  57 

+  62.701  96 

+  765,609  44 
-1.704,090  68 


Surplus 593,050  84     2.297,14152—1.704.090  68 


Additional   equipment 

On'account  1910  proportion  of 
New  York  Central  Lines, 
1907  and  1910  equipment 
trusts 250,000  00 


548,924  72 


-548,924  72 


-250.000  00 


Balance  to  Profit  and  Loss.       343,050  84     1.748,216  80  — 1,405,165  96 


I 


Balance  to  Profit  and  Loss  for  Year  1910 

Amount  to  Credit  of  Profit  and  Loss  December  31  1909. 


$343,050  84 
.      9,965.978  28 

$10,309,029  12 


Brought  forward $10,309,029  12 

Deduct — 

Balance  of  1910  proportion  of  New  York  Central 
Lines  1907  and  1910  equipment  trust  install- 
ment,,  $349,523  67 

Ten    per   cent    payments   account    of   equipment 

trust  Of  1910  481.807  00 

Discount,  commission  and  expenses  in  connection 
With  New  *>  ork  Central  Lines  equipment  trust 
certificates  of  iyio,  Michigan  Central-Grand 
River  Valley  Bonds  and  Michigan  Central  one- 
year  franc  notes 240,356  38 

Payment  to  State  of  Michigan  In  consideration  of 

discontinuance  of  pending  litigation 125,000  00 

Deficit  from  operation  Detroit  Terminal  Rall- 
road  prior  to  1910,  property  abandoned  and 
sundry  uncollectible  accounts 60,389  96   1,257.077  01 


Balance  to  Credit  of  Profit  and  Loss  December  31  1910.. $9, 051 ,952  11 


The  total  operating  revenues  were  $29,694,815  71,  an 
increase  of  $2,279,348  51  as  compared  with  the  previous 
year. 

The  freight  revenue  was  $19,282,288  45,  an  increase  of 
$1,014,758  01.  This  was  due  to  increased  movement  of  coal, 
stone,  forest  products  and  miscellaneous  commodities. 

The  passenger  revenue  was  $7,404,475  66,  an  increase  of 
$748,776  81,  due  to  a  large  excursion  travel  and  general  im- 
provement in  both  local  and  interline  business. 

The  express  revenue  was  $1,519,949  67,  an  increase  of 
$275,204  53,  due  to  an  enlarged  volume  of  business. 

The  revenue  from  the  transportation  of  mails  was$431,- 
625  32,  an  increase  of  $22,413  09,  due  principally  to  addi- 
tional compensation  allowed  by  the  United  States  Govern- 
ment, from  July  1st  1910,  for  carrying  through  mails. 

The  operating  revenue  from  all  other  sources  increased 
$218,196  07  over  the  previous  year. 

The  total  expenses  of  operation  were  $21,628,906  26,  an 
increase  of  $3,129,378  02,  due  very  largely  to  increased  cost 
of  labor,  cost  of  fuel  consumed  and  material  used. 

Maintenance  of  way  and  structures  increased  $577,695  54, 
due  to  additional  expenditures  for  repairs  to  roadway,  track, 
bridges,  buildings  and  separation  of  grades;  increased  ex- 
penditure for  labor  amounted  to  $377,640  46,  of  which 
$212,719  16  was  due  to  increased  rates  of  pay. 

Maintenance  of  equipment  increased  $367,783  79,  account 
of  extensive  repairs  to  and  renewals  of  locomotives  and  cars 
of  all  classes.  The  increase  account  of  labor  amounted  to 
$170,511  92,  of  which  $74,081  46  was  due  to  increased  rates 
of  pay. 

Traffic  expenses  increased  $104,482  86,  due  largely  to 
tentative  changes  in  tariffs. 

Transportation  expenses  increased  $1,972,899  20,  due  to 
the  heavy  volume  of  traffic  handled  and  the  large  increase 
in  cost  of  labor  and  fuel .  Increase  account  of  labor  amounted 
to  $1,347,207  73,  of  which  $458,816  94  was  due  to  increased 
rates  of  pay.  Increase  account  of  fuel  consumed  amounted 
to  $407,605  05,  of  which  $99,719  13  was  due  to  increase  in 
price. 

General  expenses  increased  $107,116  63,  which  includes 
an  increase  in  pay-roll  expenditures  of  $23,498  53,  of  which 
$5,995  00  was  due  to  increased  rates  of  pay. 

There  was  an  increase  in  the  deficit  from  outside  opera- 
tions of  $5,163  07  over  the  previous  year,  due  to  additional 
expenditures  in  the  operation  of  dining  car  service  and  grain 
elevators,  offset  by  increased  revenue  from  stock  yards 
service  and  restaurant  service. 

The  operating  income  was  $6,652,574  40,  a  decrease  of 
$1,090,680  53. 

Other  income  was  $1,093,679  92,  an  increase  of  $152,- 
199  59,  due  to  an  additional  amount  received  from  rentals, 
also  interest  and  dividends  from  securities. 

Total  deductions  from  income  amounted  to  $6,028,923  48, 
an  increase  of  $765,609  44,  due  to  interest  on  gold  debentures 
and  equipment  trust  certificates,  additional  rental  paid 
Canada  Southern  Railway  Company  in  accordance  with  the 
terms  of  the  lease;  increased  amounts  paid  for  hire  of  equip- 
ment and  rentals  of  joint  facilities;  and  proportionate  share 
of  deficits  from  operation  of  Indiana  Harbor  Belt  and  Detroit 
Terminal  Railroads. 

The  profit  from  operation  for  the  year,  after  payment  of 
6%  in  dividends  upon  the  capital  stock,  and  proportion  of 
1907  and  1910  trust  equipment  installments  chargeable  to 
the  current  year,  was  $343,050  84,  which  has  been  carried 
to  the  credit  of  profit  and  loss. 

Appreciative  acknowledgement  is  made  of  the  faithful, 
efficient  performance  of  duty  by  employees  in  every  depart- 
ment of  the  service  during  the  year. 

WILLIAM  C.  BROWN, 
President. 

CONDENSED    GENERAL    BALANCE   SHEET   DECEMBER   31    1910. 

ASSETS. 

Property  Investment — Road  and  Equipment — 
Investment  to  June  30  1907: 

Michigan  Central  Railroad. $35,213,257  09 

Leased  and  proprietary  lines 14,216,143  27 

$49,429,400  36 

Investment  since  June  30  1907: 

Michigan  Central  RR. — road  $1,180,114  01 

Mich.  Cent.  RR. — equipment  2,480,216  53 


$3,660,330  54 
Leased  and  proprietary  lines — road 2.406,381  98 


Trust  Equipment 9 


,066,712?52 
.310,915]. 


44 


Total  cost  of  road  and  equipment $64,807,028  32 

Securities — 
Securities  of  proprietary,  affiliated  and  controlled  companies: 
Pledged,  Canada  Southern  Railway  Com- 
pany— stock $5,444,000  00 

Unpledged 1.595.191  50 

t,      7,039.191  50 
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MICHIGAN    CENTRAL   RR- CONDENSED    GENERAL    BALANCE   SHEET    DECEMBER   31    1910.— Concluded. 


ASSETS. — Concluded. 
Brought  Forward..    

Otiie-  Iiirestmt'iit.i 
Advances  to  proprietary,  affiliated  and  controlled  companies 
for  construction,  equipment  and  betterments: 

Detroit  Terminal  Railroad  Company $91,938  57 

Miscellaneous  Investments: 

Physical  property 1,879.286  G5 

Securities  -unpledged 1,599,530  00 


S71.046.219  82 


3,570,755  22 


Total  property  owned  as  Investment-. ..$75,416,975  04 

Working  Assets — 

Cash $3,528,715  60 

Marketable  securities 17,272  59 

Net  traffic,  car  mileage  and  per  diem  balance         799,318  03 
Net  balance  due  from  agents  and  conductors.      1.546,953  86 

Miscellaneous  accounts  receivable 1,734,078  32 

Materials  and  supplies 2,546,728  06 

10,173,066  46 

Accrued  income  not  due — 
Unmatured  interest,  dividends  and  rents  receivable 1,024,493  81 

Deferred  Debit  Items — 
Advances: 

Chicago  Indiana  &  South.  RR.  $270,000  00 

Detroit  River  Tunnel  Co 7,892,824  64 

In. liana    Harbor   Belt   RR 1,118,816  61 

Toledo  Terminal  mi    59,400  00 

Toronto  Hamilton  &  Bull.  Ry.       41,644  64 


Working  funds 

Other  deferred  debit  items: 

Trust  equipment  undelivered.  $597,789  00 

Interest  paid  In  advance 380,608  97 

Detroit   terminal   station   and 

yard 1,076,508  39 

Miscellaneous 31,470  57 


9,382,715  89 
76,655  83 


2,086,376  93 


11,545,748  65 
$98,160,283  96 


LIABILITIES. 

Stock — 
Capi tal  stock — common ._ $18 ,738 ,000  00 

Mortgaged,  bonded  and  secured  debt — 
Funded    Debt: 

Mortgage  Bonds — 

Michigan  Central  first  mortgage $14,000,000  00 

Grand  River  Valley  first  mortgage l,5()0,ooo  oo 

Detroit  &  Bay  City  first  mortgage 4,000,000  00 

Kalamazoo  &  South  Haven  first  mortgage        71111,000  00 

Michigan  Air  Line  first  mortgage 2,600,000  00 

Jackson  Lansing  &  Saginaw  first  mortgage     1 ,725,000  00 
Joliet  &  Northern  Indiana  first  mortgage     1,500,000  00 

Plain  bonds,  debentures  and  notes — 

Gold   debentures 7,634,000  00 

Equipment  trust  certificates,   1907 3,125,105  38 

Equipment  trust  certificates,   1910 5,086,473  30 

41.870,578  68 

Total    capitalization $60,608 ,578  68 

Work  in  11  Liabilities — 

Loans  and  bills  payable $18,115,384  61 

Audited  vouchers  and  wages  unpaid 4,459,501  16 

Miscellaneous  accounts  payable 75,170  06 

Matured  dividends,  interest  and  rents  unpaid  60,391  00 

Matured  mortgage,  bonded  and  secured  debt 

unpaid 12,000  00 

Other  working  liabilities 679.559  74 

23,402.006  57 

Accrued  Liabilities  not  due — 

Unmatured  interest,  dividends  and  rents  payable 1,026,946  03 

Deferred  Credit  Items — 

Operating  reserves: 

Reserves  for  replacement  of  property $289,446  79 

Other  deferred  credit  items 112,507  66 

401,954  45 

Appropriated  Surplus — 

Additions  to  property  through  income  since  June  30  1907..     3,668,846  12 

Free  Surplus — 
Profit  and  Loss — Balance 9,051,952  11 

$98,160,283  96 


[Comparative  statistics  of  operations,  revenue,  charges,  &c,  will  be  found  in  the  "Railroad  Department"  on  page  792  ]| 
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TWENTY-SECOND    ANNUAL    REPORT— FOR    THE    YEAR  ENDED  DECEMBER  31  1910. 


The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Main  line 1,680.95 

Branches 166.64 

Trackage  rights 134.62 


Total  length  of  road  operated 1,982.21 

Second  track 378.10 

Sidetracks 1.074.94 


Total  mileage  of  track 3, 435. 25 


The  total  mileage  of  track  operated  has  been  increased 
during  the  year  as  follows: 

Second  tracks:   increased 39.47 

Side  tracks:        decreased 9.33 


Total  additional  tracks. 


30.14 


The  following  is  a  statement  of  the  capital  stock  authorized 
and  outstanding  on  December  31  1910. 

Preferred  stock  authorized ..$10,000,000  00 

Common  stock  authorized 50,000,000  00 


Total  preferred  and  common  stock  authorized $60,000,000  00 

Preferred  stock  issued  and  outstanding $10,000,000  00 

Common  stock  issued  and  outstanding 47,056,300  00 

57,056,300  00 


Balance  common  stock  authorized  but  not  issued  Decem- 
ber 31    1910 $2,943,700  00 


The  funded  debt  outstanding  December  31  1909  was $70,187,155  00 

It  has  been  increased  during  the  yar  as  follows: 

C.  C.  C.  &  St.  L.  Ry.  general  mortgage  bonds; 
issued  for  additions,  improvements,  double- 
tracking,  equipment,  etc $1,000,000  00 

C.  C.  C.  &  St.  L.  Ry.  4%  twenty-year  deben- 
ture bonds,  dated  June  1  1910,  maturing 
June  1  1930,  Issued  for  purpose  of  funding 
floating  indebtedness  and  for  construction 
and  improvements  to  an  aggregate  amount 
of  50,000,000  francs,  equivalent  at  date  of 
issue  to 9,650,180  94 

C.  C.  C.  &  St.  L.  Ry.  general  mortgage  bonds 

issued  for  retirement  of  prior  lien  bonds 78,000  00 

There  has  also  been  placed  upon  the  general 
books  of  the  Company  Its  pro  rata  liability 
in  connection  with  the  certificates  issued 
under  the  New  York  Central  Lines  Equip- 
ment Trust  Agreements  of  1907  and  1910..     6.201,354  84 

16,929,535  78 


$87,116,690  78 


Prior  lien  bonds  and  equipment  trust  certifi- 
cates retired  during  the  year: 

Equipment  trust  certificates  due  Nov.  1  1910      $246,689  81 
C.  I.  St.  L.  &  C.  Ry.  Co.  first  mortgage  bonds  6,000  00 
C.  I.  St.  L.  &  C.  Ry.  Co.  general  first  mort- 
gage bonds. 72,000  00 

324,689  81 

Total  funded  debt  outstanding  December  31  1910 $86,792,000  97 


There  was  expended  during  the  yar"for  additions  to  the 
property,  improvements,  double  tracking,  equipment, etc., 
and  charged  to  cost  of  road  and  equipment,  the  sum  of 
$9,217,391  17,     as     follows:.  .  . 


Cleveland   Division $1,304,012  54 

Cincinnati  Division 879,560  25 

St.  Louis  Division 318,673  28 

Chicago  Division 629,269  56 

Cairo  Division 540,025  15 

Michigan  Division 27,617  56 

Interest  and  commission 264,669  39 

For  new  equipment 5,253,563  44 

Total $9,217,391  17 


During  the  year  there  was  advanced  for  construction  of  the 
Evansville  Mt.  Carmel  &  Northern  Railway,  $1,341,931  50. 
This  company  was  incorporated  under  the  laws  of  the  State 
of  Indiana,  and  articles  of  association  filed  August  1  1906, 
for  the  purpose  of  constructing  a  railroad  from  Evansville, 
Indiana,  to  the  Illinois  State  Line,  near  Mt.  Carmel.  No- 
vember 7  1906,  articles  of  association  were  also  filed  in  the 
State  of  Illinois  for  the  incorporation  of  a  railroad  company 
named  the  Evansville  Mt.  Carmel  &  Northern  Railway 
Company,  for  the  purpose  of  constructing  a  railroad  from 
Mt.  Carmel  to  the  Indiana  State  Line,  intersectingthe  railway 
of  the  Indiana  company.  On  October  17  1910  the  Company 
so  incorporated  in  Indiana  acquired,  by  purchase,  the  pro- 
perty rights  and  franchises  of  said  Company  of  Illinois.  On 
November  1  1910  the  Indiana  company  entered  into  an 
agreement  with  the  C.  C.  C.  &  St.  L.  Ry.  Co.,  under  which 
the  latter  is  to  operate  the  line  of  the  former.  It  is  expected 
that  the  road  will  be  opened  for  traffic  on  June  1  1911. 

The  Saline  Valley  Railway  Company  was  organized  under 
the  laws  of  the  State  of  Illinois  April  6  1907,  for  the  purpose 
of  constructing  a  railroad  from  Harrisburg,  Saline  County, 
Illinois,  to  Marion,  Williamson  County,  Illinois.  There  has 
been  advanced  on  account  of  this  property,  during  the  year, 
$20,068  95. 

There  has  been  advanced  on  account  of  the  St.  Louis  Short 
Line  Division  for  construction  during  the  year,  $12,702  42. 

This  company's  proportion  of  the  deficit  in  operation  of  the 
Central  Indiana  Railway  for  the  year  1910,  amounting  to 
$62,465  00,  has  been  charged  off  as  a  "Deduction  from 
Income." 

There  have  been  purchased  during  the  year  by  the  Central 
Trust  Company,  Trustee  for  the  sinking  fund  of  the  C.  C.  C. 
&  St.  L.  Ry.  Company's  St.  Louis  Division  first  collateral 
trust  bonds,  24  bonds,  par  value  $24,000  00,  making  a  total 
of  566  bonds,  at  par  value  of  $566,000  00,  now  held  by  the 
Trustee. 

To  obtain  the  locomotives  and  cars  necessary  for  immediate 
requirements,  The  Cleveland  Cincinnati  Chicago  &  St. 
Louis  Railway  Company,  together  with  The  New  York  Cen- 
tral &  Hudson  River  Railroad  Company,  The  Lake  Shore& 
Michigan  Southern  Railway  Company,  The  Michigan  Central 
Railroad  Company  and  The  Chicago  Indiana  &  Southern 
Railroad  Company  has  become  a  party  to  an  equipment  trust 
agreement  and  lease  dated  January  1  1910,  known  as  the 
"New  York  Central  Lines  Equipment  Trust  of  1910."  This 
agreement  provides  for  an  issue  of  $30,000,000  of  equipment 
trust  certificates,  bearing  interest  at  4^%  per  annum,  being 
90%  of  the  total  cost  of  the  equipment  to  be  furnished  under 
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the  terms  of  said  agreement.  These  certificates  are  to  be 
paid  off  in  fifteen  annual  installments  of  12,000,000  each, 
the  first  installment  being  payable  January  1  1911.  The 
cost  of  the  equipment  to  be  leased  under  the  terms  of  the 
agreement  by  tins  company  will  be  $3,327,097  00,  and  its 
pro  rata  liability  for  certificates,  representing  '.)()'  ,',<>f  thecost, 
is  $2,994,387  30.  Full  particulars  as  to  the  character  of  the 
equipment  acquired  will  be  found  upon  another  page. 

During  the  year  there  was  expended  and  charged  to  capital 
account  for  new  equipment  $5, 253, 5(53  44,  including  $3,168,- 
832  18  account  of  the  New  York  Central  Lines  Trust  of  1907 
and  $2,589,139  00  account  of  Equipment  Trust  of  1910,  less 
credit  balance  in  equipment  replacement  fund  at  close  of  year, 
$504,407  74.  This  credit  balance  represents  original  cost  of 
various  classes  of  equipment  retired  during  the  year,  amount- 
ing to  $530,459  25  less  $26,051  51  charged  to  the  fund  on 
account  of  additions  to  equipment  during  the  year. 
'.  The  annual  installments  on  Equipment  Trust  certificates 
and  cash  payments  on  Trust  Equipment,  amounting  to 
$705,229  53,  have  been  charged  to  Profit  and  Loss  and 
credited  to  Appropriated  Surplus  as  additions  to  property 
through  income. 

SUMMARY    OF    FINANCIAL   OPERATIONS   AFFECTING    INCOME. 

1910.  1909.  Increase  (+)  or 

1,982.21  miles  1,982.21  miles     Decrease!. — ). 

Operating  Income —  operated.  operated.  

Rail  Operations:  S  $  $ 

Revenues 30,423.004  78  27,657,740  99    +2,765,263  79 

Expenses 23,495,620  12    19,711,494  56    +3,784,125  56 

Net    Revenue   from    Rail 

Operations    6,927.384  66     7.946,246  43  —1,018,861  77 

Percentage    of   Expenses    to 

Revenue, (77.23%)  (71.27%)  (5.96%) 

Outside  Operations: 

Revenues 335,702  20         305,324  92  +30,377  28 

Expenses. 433,883  69         361,863  38  +72,020  31 

Net  Deficit  from  Outside 

Operations    98.181  49  56,538  46  +41,643  03 

Net  Revenue  from  all  Op- 

ations 6,829.203  17     7,889,707  97  — 1,060,504  80 

Taxes  accrued 949,548  00         878,328  26  +71.219  74 

Operating  Income 5,879,655  17     7,011,379  71  — 1,131,724  54 

Other  Income — 

Joint  facilities  rents 329,149  90  309,155  40  +19,994  50 

Miscellaneous  rents... 203.603  48  132,489  89  +71,113  59 

Dividends  on  stocks  owned  or 

controlled 141,503  90  98,274  90  +43,229  00 

Interest  on  funded  debt  owned  45,160  00  44,260  00  +900  00 
Interest    on    other    securities, 

loans  and  accounts 91,689  56  36,177  43  +55,512  13 

Miscellaneous  income. 9,706  68  2,875  25  +6,831  43 

Total  other  income... 820,813  52         623,232  87        +197,580  65 


Gross  Corporate  Income 6,700,468  69     7,634,612  58      — 934,143  89 


Deductions  from  Gross  Cor- 
porate Income — 

Rentals  of  leased  lines 120,000  00         120,000  00  

Hire  of  equipment,  car  mileage 

and  per  diem  balances 680,209  94         482,156  54       +198,053  40 

Interest   on   equipment   trust 

certificates 215,93168         170,627  10  +45,304  58 

Joint  facilities  rents.. 533,661  18         499,006  81  +34,654  37 

Miscellaneous  rents 142,868  82  142,109  70  +750  12 

Interest  on  funded  debt. 3,187,574  66     2,925,848  00       +261,726  66 

Other  interest 238,818  92         465,851  70      — 227,032  78 

Proportion  loss  operation  Cen- 
tral Indiana  Ry 62.465  00  52,640  92  +9.824  08 

Discount  on  debenture  bonds.         43,44129  +43,44129 


Total  Deductions  from  Gross 

Corporate  Income 5,224,97149     4,858,240  77       +366,730  72 


Net  Corporate  Income 1,475,497  20     2,776,371  81  — 1,300,874  61 


Dividends      preferred,      four, 

aggregating  5% 500,000  00         500,000  00 

Dividends  common,  one,  2%.       941,126  00         941,126  00 


1,441,126  00      1,441,126  00 


Surplus  for  the  Year. 


34,371  20      1,335,245  81   —1,300,874  61 


Amount  to  credit  of  profit  and  loss  December  31  1909 $3,021,953  22 

Surplus  for  the  year  1910 34,37120 

Add — 
Adjustment  of  sundry  accounts 


Deduct — 

Cash  payments  1910  trust  equipment $258,913  90 

1907  trust  equipment  installment 246,689  81 

1910  trust  equipment  installment 199,625  82 

Discount  on  C.  C.  C.  &  St.  L.  Ry.  Co.  general 

mortgage  bonds 74,815  00 

Expenses  C.  C.  C.  &  St.  L.  Ry.  Co.  debenture 

bonds    70,488  93 

Discount,  commission  and  expenses  N.  Y.  C.  lines 

equipment  trust  1910 65,137  72 


52,082  44 
$3,108,406  86 


915.671M8 
Balance  December  31  1910 $2,192,735  68 


All  the  principal  sources  of  revenue  have  shown  increases. 


The  increase  in  freight  revenue  of  SI  ,917,517  94  (10.83'  , ) 
is  due  to  increased  volume  of  business,  as  there  was  an  in- 
crease of  2,266,303  tons  carried  (10.97'  ,  )  over  last  year  and 
an  increase  in  revenue  tons  carried  one  mile  of  344,760,832 
(10. 43',,'),  while  the  average  receipts  per  ton  per  mile  and 
average  haul  of  revenue  freight  showed  only  insignificant 
variations. 

The  increase  in  passenger  revenue  of  $042,342  00  (S.96%) 
is  similarly  due  to  increased  business  handled;  $381,179  97 
of  the  increase  being  in  interline  business  and  $201,162  09  in 
local  business.  There  was  an  increase  of  545,651  passengers 
carried  (7.65';)  and  33,758,388  passengers  carried  one  mile 
(8.41',),  with  practically  the  same  average  receipts  per 
passenger  per  mile  as  last  year. 

Express  revenues  showed  an  increase  of  $127,480  74 
(16.25%),  reflecting  increased  volume  of  business  handled  for 
express  company. 

The  decrease  in  revenue  from  operations  other  than  trans- 
portation of  $27,688  57  is  altogether  attributable  to  change 
in  distribution;  the  great  majority  of  items  appearing  last  year 
under  "Rents  of  buildings  and  other  property"  being  trans- 
ferred this  year  to  "Miscellaneous  rents,"  under  "Other 
income,"  the  latter  item  this  year  showing  an  increase  of 
$71,113  59. 

Revenue  from  car  service  (demurrrage)  shows  an  increase 
of  $37,125  47. 

Details  of  operating  expenses  on  another  page  show  the 
various  fluctuations  in  items  of  expenses.  The  increases 
and  decreases  by  departments  are  as  follows: 

Maintenance  of  way  and  structures  increased $774,671  47 

Maintenance  of  equipment  repairs  increased $700,702  02 

Maintenance  of  equipment  renewals  decreased 175,547  06 

525,154  96 

Traffic  expenses  increased 84,192  37 

Transportation  expenses  increased 2,289,830  87 

General  expenses  increased 110,275  89 

Of  the  increase  in  maintenance  of  way  expenditures^  will 
be  noted  that  $400,308  70  was  in  the  three  items  of  rails,  ties 
and  other  track  material  on  account  of  the  increased  expendi- 
tures necessary  to  keep  the  track  up  to  the  standard.  There 
were  21,000  tons  of  new  rail  [laid  in  1910  as  against  less  than 
5,000  tons  in  1909.  The  new  standard  of  track  material 
used  is  more  expensive  than  old  designs  and  a  greater  average 
of  renewals  was  necessary  on  account  of  conditions  existing 
at  beginning  of  year. 

The  increase  in  ballast  is  due  to  extensive  distribution  of 
gravel  necessary  on  Cleveland  and  Michigan  Divisions. 

Increases  shown  in  grade  crossings,  signals  and  interlocking 
plants  are  of  a  general  character  due  to  necessary  installation 
of  crossing  bells  and  crossing  repairs  and  rebuilding  and  re- 
modeling signals  and  interlocking  plants  on  various  divisions. 

Of  the  increase  shown  for  buildings,  fixtures  and  grounds, 
amounting  to  $122,828  14,  important  items  were:  $65,400  00 
for  operating  expense  proportion  of  cost  of  new  passenger 
station  at  Springfield,  Ohio;  $10,000  00  for  similar  proportion 
of  new  freight  house  at  Columbus,  Ohio;  with  extensive  re- 
pairs to  roundhouses  at  Indianapolis  and  Cincinnati,  freight 
houses  at  East  St.  Louis,  Cincinnati  and  Indianapolis  and  to 
shop  buildings  at  Brightwood,  aggregating  about  $25,000  00. 
A  very  important  factor  in  this,  as  in  other  departments,  was 
the  increase  necessary  in  all  expenses  of  which  labor  was  a 
component  part;  the  increase  in  the  maintenance  of  way  de- 
partment due  to  increased  rate  of  wages  paid  employees 
amounting  to  $156,399  65  for  the  year. 

Increase  in  maintenance  of  equipment  was  principally  in 
locomotives  and  freight  cars  and  due  to  increased  train,  loco- 
motive and  car  mileage  made  necessary  by  increased  traffic, 
also  to  increased  rate  of  wages  paid  employees  of  various 
classes  which,  in  this  department,  amounted  to  $169,131  86. 

Increase  in  traffic  expenses  is  explained  by  larger  payments 
on  account  of  expenses  of  fast  freight  lines  and  other  agencies 
for  soliciting  and  procuring  traffic  and  the  largely  increased 
expenditures  for  tariffs,  under  present  laws,  reflected  in  the 
increase  in  stationery  and  printing  expense  of  $38,564  80. 

A  very  important  factor  in  the  increase  in  transportation 
expenses,  is,  as  in  other  departments,  the  increased  rates  of 
wages  paid  various  classes  of  labor.  The  increased  expense 
in  the  transportation  department  from  this  source  amounted 
for  the  year  to  $564,877  21.  Fuel  for  locomotives  increased 
$645,255  19,  of  which  approximately  $207,000  00  was  due 
to  increase  in  price  of  11  cents  per  ton  over  1909  and  $438,- 
000  00  due  to  increased  consumption  and  increased  cost  of 
handling  coal  stored  to  operate  the  road  during  coal  miners' 
strike  effective  April  1.  The  increase  shown  in  personal 
injuries,  $147,679  20,  is  due  mainly  to  an  unusual  number 
of  casualties  in  1910.  Except  as  above  noted,  the  increased 
transportation  expenses  are  due  to  increased  business. 

In  general  expenses  the  only  item  of  increase  calling  for 
special  mention  is  that  of  pensions,  which  shows  an  increase 
of  $27,282  65  under  the  new  plan  for  pensioning  employees, 
effective   January    1st    1910. 

Renewals  of  equipment  decreased  $175,547  06,  due  princi- 
pally to  the  fact  that  in  1910  only  8  locomotives  were  retired 
from  service,  while  30  were  retired  in  1909,  and  3  passenger 
cars  in  1910,  against  8  in  1909.  The  number  of  freight  cars 
retired  in  1910  was  666  as  compared  with  544  in  1909. 

The  effect  of  the  increased  ratio  of  operating  expenses  to 
revenue  (5.96%)  is  shown  in  the  fact  that  with  an  increase 
in  operating  revenues  of  $2,765,263  79,  there  is  a  decrease  in 
net  operating  revenue  of  $1,018,861  77. 
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The  increase  in  net  deficit  from  outside  operations,  amount- 
ing to  $11 ,643  03,  is  accounted  for  by  the  heavier  loss  from 
the   operation   of   dining   cars. 

An  important  item  in  the  increase  in  taxes,  amount  $71,- 
'219  71,   was  the   federal    Income-  Tax,   $31,613  12. 

Other  Income  increased  $197,580  65,  due  to  increase  in 
rents,  dividends,  interest  and  miscellaneous  minor  items. 

The  increase  in  deductions  from  income  of  $300,730  72  is 
principally  due  to  increased  interest  on  funded  debt,  account 
of  issue  of  debenture  bonds  and  general  mortgage  bonds  and 
larger  payments  for  hire  of  equipment,  the  result  of  per  diem 
charges  increased,  from  25  cents  to  30  cents  per  day  for  five 
months  of  the  year  and  to  35  cents  per  day  for  seven  months 
of  the  year. 

Out  of  the  net  income  for  the  year  of  $1,475,497  20  there 
were  paid  dividends  of  5  ,'  on  the  preferred  stock  and  2'  , 
on  the  common  stock,  leaving  a  surplus  for  the  year  of  $3  1,- 
371  20. 

Separate  reports  have  been  issued  showing  the  financial 
condition  and  results  from  operation  of  the  Peoria  &  Eastern 
Railway  and  the  Cincinnati  Northern  Railroad  for  the  year. 

The  operation  of  the  Kankakee  &  Seneca  Railroad  (for 
which  separate  accounts  are  kept)  shows  earnings  for  the  year 
$85,723  00,  operating  expenses  and  taxes  $91,663  82,  addi- 
tions and  betterments,  $3,273  05,  deficit,  $9,213  27. 

The  Mt.  Giiead  Short  Line  (for  which  separate  accounts 
arc  kept)  shows  earnings  for  the  year  $5,923  06,  operating 
expenses  and  taxes  $7,649  70,  deficit  $1,720  64. 

Early  in  the  year  railroad  companies  generally  were  com- 
pelled to  make  heavy  advances  in  the  rates  of  wages  of  their 
employees.  This  increase  amounted  for  your  company  to 
something  in  excess  of  twelve  hundred  thousand  dollars  per 
annum,  and  changed  conditions  of  service  included  in  the 
findings  of  the  arbitrators  very  materially  increased  this 
amount. 

The  United  States  has  the  lowest  freight  rates  of  any  coun- 
tryin  the  world,  and  it  was  thought  that  a  moderate  increase 
in  those  rates  was  justified  in  older  to  offset  the  larger  labor 
cost  and  to  make  possible  a  reasonable  return  to  shareholders. 
This  Company,  and  many  other  lines  Mast  and  West,  filed  with 
the  Inter-State  Commerce  Commission,  in  May  last,  tariffs 
under  which  freight  rates  on  certain  classes  and  commodities 
were  advanced  and  which  would  have  increased  its  earnings 
in  about  the  same  amount  as  the  increase  in  wages.  The 
Inter-State  Commerce  Commission,  of  itsown  motion,  institut- 
tuted  an  investigation  as  to  these  proposed  advances,  and, 
after  extended  hearings,  declined  to  allow  them  to  go  into 
effect. 

Among  other  things,  the  Commission  said  that  the  new 
wage  scale  had  not  been  in  force  long  enough  to  show  what 
the  actual  result  of  operating  under  it  would  prove  to  be. 

So  far  as  this  Company  is  concerned,  it  can  hardly  be  said 
that  there  was  any  necessity  to  wait  for  experience  to  show 
what  effect  these  added  burdens  would  have  upon  its  net 
revenue.  The  Commission  took  as  typical  roads,  the  Penn- 
sylvania, the  Baltimore  &  Ohio  and  the  New  York  Central 
(with  the  Lake  Shore  and  the  Michigan  Central);  and  it  was 
after  anal3'zing  their  condition  and  necessities  that  it  reached 
the  conclusion  that  the  proposed  increase  in  freight  rates  was 
not  justified.  It  is  not  to  be  expected  that  the  power  to  regu- 
late rates  will  be  so  exercised  as  to  permanently  prevent  com- 
panies such  as  this,  which  serve  large  cities  and  a  populous 
territory,  from  charging  rates  sufficiently  high  to  insure  a  fair 
return  on  the  money  invested.  Such  a  policy  must,  if  con- 
tinued, result  in  the  gradual  lowering  of  efficiency  and 
character  of  service  of  the  roads  to  which  it  is  applied  is  with 
some  measure  of  injury  to  the  communities  they  serve.  It  is 
unfortunate,  therefore,  that  (he  Commission  found  no  practi- 
cal way  to  give  relief  to  this  and  other  Companies  similarly 
affected,  where  the  need  of  larger  net  revenues  was  so  clearly 
shown. 

The  Company  for  the  present  must  carry  the  additional 
load  of  these  increased  wages  without  ai:ry  corresponding 
advance  in  freight  rates. . 

The  present  high  level  of  wages  in  railway  service  is  the 
result  of  successive  mediations  and  arbitrations  under  the 
Federal  statute  known  as  the  Erdman  Act;  the  practical 
effect  of  which  has  been  to  deprive  the  roads  in  very  large 
measure  of  control  over  this  most  important  item  in  cost  of 
operation,  representing  as  it  does  between  sixty-three  and 
sixty-five  per  cent  of  the  total. 

Without  entering  upon  a  discussion  as  to  the  fairness  of  the 
present  wage  basis,  it  may  be  stated  that,  in  the  opinion  of 
railroad  managers  of  long  experience,  it  is  higher  than  can  be 
maintained  by  many  of  the  roads  on  the  present  basis  of  pas- 
senger and  freight  rates  in  the  territory  between  Chicago  and 
St.  Louis  and  the  Atlantic  Seaboard. 

Appreciative  acknowledgment  is  made  of  the  faithful, 
efficient  performance  of  duty  by  employees  in  every  depart- 
ment of  the  service  during  the  year. 

WILLIAM   C.    BROWN, 

President. 


CONDENSED    GENERAL    BALANCE    SHEET   DECEMBER    31    1910 

ASSETS. 

Property  owned  as  investment — 
Physical  property  turned — 
Road    ami    equipment    to 

June  .'in   L907    $114,393,891  04 

Road  and  equipment  since 

June  30  1907: 

Road      _       ._         $13,715,083  05 

Equipment 1,070,349  32 

Trust  equipment   1907..        4,106,174  20 

Trust  equipment  1910..        2,589.139  00 

General  expenditures 523,953  85 


Equipment    replacement 
fund — credit 


$22,005,299  42 
504,407  74 
$21,500,891  68 


Securities  owned — 
Securities    of    proprietary, 
affiliated   and  controlled 
com  pa  tiles — pledged : 

Stocks 

Funded  debt .. 


-$135,894,782  72 


$786,925  92 
894,000  00 


Securities  issued  or  assumed 
— pledged: 
Stocks 

Securities  of  proprietary, 
affiliated  and  controlled 
com  pan  ies — un  pledged : 

Stocks 

Funded   debt 


$1,680,925  92 


$18,400  00 


$267,021  08 
12,230  00 


$279,251  08 


Oilier  investments — 
Miscellaneous  investments: 

Physical  property 

Securities  unpledged 


1,978,577  00 


$1,125,805  22 
750  00 


1,126,555  22 


Working  assets — 
Cash: 

Treasurer $797,772  62 

Local    treasurer 341,982  40 

Treasurer's  contingent  fund.  300  00 

Casli   in  transit,   local  treas- 
urer to  Treasurer 280,000  00 

Cash   in   banks   to  pay   cou- 
pons, dividends,  &c 675,585  29 

Cash  in  transit,  station  agents 

to  local  treasurer 770,404  97 


-$138,999,914  94 


Securities  issued  or  assumed  and  held  in 
treasury: 

Stocks     $8,555  00 

Funded  debt 78,000  00 


Marketable   securities: 

Stocks 

Loans  and  bills  receivable 

Traffic  and  car  service  balances  due  from 

other  companies 

Net  balance  due  from  agents  and  conductors 

Miscellaneous  accounts  receivable 

Materials  and  supplies 


$2,866,045  28 


86,555  0« 

110,001  00 
320.631  59 

963,688  15 

865,546  81 

2,240,206  65 

1,593,432  22 


Deferred  debit  items — 
Advances: 

Temporary  advances  to  proprietary,  af- 
filiated and  controlled  companies: 
Kankakee  &  Seneca  RR. 

Co $185,780  26 

Other  items 1,675,028  93 


9,046.106  70 


Working  funds,  fist  freight  lines 

Other   advances: 

C.  I.  &  St.  L.  Short  Line 

Ry.   Co $1,371,809  19 

Central  Indiana  Ry.  Co.       153,756  70 
Car    demurrage    bureaus 

and  traffic  associations  4,639  02 


Taxes  pail  in  advance 

Unextln  uished  discount  on  securities 

Cash  a  id  securities  in  sinking  and  redemp- 
tion f u  nds 

Other  deferred  debit  items 


Jl, 860, 809  1» 
46,888  16 


1,530,204  91 

11,784  32 

825,075  00 


566,201  02 
892.650  94 


5,733,613  54 
$153,779,635  18 


LIABILITIES. 
Stock — 

Capital    stock: 

Common    stock $47,056,300  00 

Preferred  stock 10.000,000  00 

C.  S.  &  C.  RR.  preferred  stock 428,997  45 

Stock  liability  for  conversion  of  outstanding 

securities  of  constituent  companies 10,791  01 


Mortgage,  bonded  and  secured  debt — 
Funded  debt: 

Mortgage-bonds $56,183,730  00 

Collateral  trust  bonds 10,000,000  00 

Plain  bonds,  debentures  and  notes 14,653,605  94 

Equipment  trust  certificates  1907 2,960,277  73 

Equipment  trust  certilicates  1910 2,994,387  30 


$57,496,088  46 


Working  liabilities — 

Audited  vouchers  and  wages  unpaid $4,947,662  72 

Miscellaneous  accounts  payable 10,909  80 

Matured  dividends, interestandrentsunpaid  678,905  22 

Working  advances  due  to  other  companies.  112,080  78 

Other  working  liabilities 6,561  78 


86.792,000  97 


Accrued  liabilities  not  due — ■ 
Unmatured  Interest,  dividends  and  rents  payable 

Deferred  Credit  Items — 
Other  deferred  credit  items 

Appropriated  surplus — 
Additions  to  property  through  income  since  June  30 

Profit  and  loss — 
13  alance 


1907. 


5,756.126  30 

823.472  30 

13.981  94 

705,229  53 

2.192.735  68 

$153,779,635  18 


[Comparative  statistics  of  operations,  revenue,  charges,  <£c  will  be  found 
in  the  "II  ilroad  Department"  on  page  792.] 


— Spencer  Trask  &  Co.  of  43  Exchange  Place,  New  York, 
Albany  and  Chicago,  axe  publicly  offering  $500,000  Utica 
Knitting  Co.  7%  cumulative  preferred  stock  at  a  price  to 
yield  7%.  See  to-day's  advertisement  in  the  "Chronicle" 
and  our  "General  Investment  News  Department"  item  for 
details.  Descriptive  circular  on  application  at  any  of  the 
firm's  offices.         


— On  Saturday,  March  11,  II.  Nelson  Walker,  Cashier  of 
Clark,  Dodge  &  Co.,  celebrated  the  fiftieth  anniversary  of  his 
connection  with  that  firm.  He  was  presented  with  a  hand- 
some silver  service  in  commemoration  of  the  event. 

— Attention  is  called  to  the  list  of  short-term  investments 
advertised  on  another  page  by  Plympton,  Gardiner  &  Co. 
The  securities  are  offered  at  prices  to  yield  from  4.50  to  6.55%. 
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AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY 


ANNUAL  REPORT  FOR  THE  YEAR  ENDING  DECEMBER  31   1910  (CONDENSED). 


New  York,  March  13  1911. 
To  the  Stockholders: 

Eerewith  is  respectfully  submitted  a  general  statement 
covering  the  business  of  the  Bell  system  as  a  whole,  followed 
by  the  report  of  the  American  Telephone  &  Telegraph  Com- 
pany, for  the  year  1910. 

BELL  SYSTEM  IN  UNITED  STATES. 

SUBSCRIBER  STATIONS. 

At  the  end  of  the  year  the  number  of  stations  which  con- 
stituted our  system  in  the  United  States  was  5,882,719,  an 
increase  of  740,027.  1,852,051  of  these  were  operated  by 
local,  co-operative  and  rural  independent  companies  or  asso- 
ciations having  sub-license  or  connection  contracts,  so-called 
connecting  companies. 

WIRE  MILEAGE. 

The  total  mileage  of  wire  in  use  for  exchange  and  toll 
service  was  11,642,212  miles,  of  which  1,162,186  were  added 
during  the  year.  These  figures  do  not  include  the  mileage 
of  wire  operated  by  connecting  companies. 

TRAFFIC. 

Including  the  traffic  over  the  long-distance  lines,  but  not 
including  connecting  companies,  the  daily  average  of  toll 
connections  was  about  602,500,  and  of  exchange  connections 
about  21,681,500,  as  against  corresponding  figures  in  1909 
of  517,000  and  19,925,000;  the  total  daily  average  for  1910 
reaching  22,284,000,  or  at  the  rate  of  about  7,175,448,000 
per  year. 

PLANT  ADDITIONS. 

The  amount  added  to  plant  and  real  estate  by  all  the  com- 
panies, excluding  connecting  companies,  constituting  our 
system  in  the  United  States  during  the  year  1910,  was: 

Real  Estate $2,518,133 

Equipment 19,628,357 

Exchange  Lines 13,409,546 

Toll  Lines 14,959,048 

Construction  Work  in  Process 3,067,734 

$53,582,818 
PLANT  ADDITIONS  OF  PREVIOUS  YEARS. 

The  amount  added  in  1900  was  $31,619,100;  in  1901, 
$31,005,400;  in  1902,  $37,336,500;  in  1903,  $35,368,700;  in 
1904,  $33,436,700;  in  1905,  $50,780,900;  in  1906,  $79,366,- 
900;  in  1907,  $52,921,400;  in  1908,  $26,637,200,  and  in  1909, 
$28,700,100,  making  the  total  expenditure  for  additions  to 
plant  during  the  eleven  years  $460,755,700. 

MAINTENANCE  AND   RECONSTRUCTION. 

During  the  year  $52,028,000  was  applied  out  of  revenue 
to  maintenance  and  reconstruction  purposes. 

The  total  provision  for  maintenance  and  reconstruction 
charged  against  revenue  for  the  last  eight  years  was  over 
$283,500,000. 

CONSTRUCTION  FOR  THE   CURRENT  YEAR. 

Estimates  of  all  the  associated  operating  companies  and 
of  the  American  Telephone  &  Telegraph  Company  for  all  new 
construction  requirements  in  1911  have  been  prepared.  It 
is  estimated  that  about  $60,000,000  will  be  required  for  cur- 
rent additions  to  plant  in  1911,  of  which  amount  some  $30,- 
000,000  will  be  provided  by  the  existing  and  current  resources 
of  the  companies.  All  who  are  responsible  for  these  expendi- 
tures are  working  in  complete  understanding  of  these  esti- 
mates and  the  limits  set  on  their  expenditures. 

DEPRECIATION. 

The  question  of  depreciation  has  been  considered  very 
critically  and  analytically  during  the  past  year,  by  com- 
missions and  other  bodies,  in  connection  with  studies  on  the 
rate  question.  While  a  depreciation  reserve  was  generally 
favored,  there  seemed  to  be  a  disposition  to  apply  experience 
and  theories,  gleaned  from  other  lines  of  business,  to  the 
telephone  business. 

The  telephone  business  is  unique  in  that  it  supplies  its 
own  terminals,  which  are  vast  in  number,  are  temporary  in 
character,  and  call  for  large  investment,  unique  in  that  a 
very  considerable  part  of  its  plant  is  of  a  rapidly  deteriorating 
character.  Underground  conduits  and  cables  and  aerial 
cables  are  fast  changing  this,  but  in  the  outlying  rural  and 
semi-urban  districts,  and  for  long-distance  lines,  construction 
will  always  have  to  be  overhead  on  poles.  There  is  nothing 
analogous  to  it  in  industrial  or  public  utility  service  except 
the  telegraph. 

The  entire  disregard  or  underestimating  of  depreciation 
and  future  replacement  is  the  cause  of  nearly  all  the  financial 
disasters  that  have  occurred  in  the  telephone  business,  and 
has  been  the  common  failing  of  newcomers  in  the  telephone 
field  from  the  beginning  to  the  present  time. 

Current  repairs  on  new  plant,  even  of  the  old-time  tempo- 
rary character,  were  small;  no  surplus  or  reserve  was  pro- 
vided; profits  were  apparently  large,  as  were  dividends. 
The  inevitable  was  in  some  cases  postponed  by  excessive 
charges  to  construction  account,  but  came  in  time,  as  it  is 
bound  to  come  under  such  conditions.  The  apparent  profits 
and  dividends  had  been  at  the  cost  of  the  capital  and,  at  the 
time  of  the  greatest  necessity,  resources  were  at  the  lowest  ebb. 

An  illustration  may  make  the  necessity  of  depreciation 
reserve  even  clearer.  If  a  carter  or  local  expressman  or 
hackman  owning  his  own  carriages,  horses  or  motor  cars 


should  consider  as  profit  all  revenue  over  and  above  his  cur- 
rent expenses  and  costs  of  current  repairs,  and  should  spend 
it,  saving  nothing  with  which  to  replace  his  plant  when  worn 
out  or  damaged  beyond  repair,  he  would  be  called  thriftless 
and  improvident.  He  had  enjoyed  his  capital,  and  had 
nothing  upon  which  to  raise  more. 

The  present  policy  of  the  Bell  System  is  to  provide  against 
every  probable  contingency  and  to  base  the  amount  and  ex- 
tent of  such  provision  on  past  experience — not  on  future  ex- 
pectations. It  is  conjectured  that  the  future  will  show  a 
decrease  in  the  depreciation  or  reconstruction  due  to  decay, 
wear  and  tear  and  obsolescence.  Changes — improvements 
— are  going  on  as  rapidly  as  in  the  past,  but  the  general  char- 
acter of  plant  and  methods  is  assuming  more  permanency. 
The  improvements  are  being  evolved  from,  and  are  being 
grafted  on  to,  the  old  system  and  methods.  The  disturbing 
and  sometimes  seemingly  destructive  conditions  following 
the  rapid  development  of  high  pressure  power  and  trans- 
mission have  been  to  a  great  measure  overcome. 

Under  these  conditions  there  is  small  probability  that  any 
such  causes  as  those  which  forced  the  wholesale  reconstruc- 
tion or  re-arrangement  of  plant  in  the  past  will  again  occur; 
it  is,  however,  for  the  benefit  of  the  public  and  of  the  cor- 
poration to  have  an  ample  reserve  for  any  contingency 
which  may  happen. 

To  build  for  present  requirements  only,  and  enlarge  as 
demand  comes,  is  impossible  in  much  of  this  work;  and, 
where  possible,  impracticable  from  service  standpoint  or 
prohibitive  from  that  of  cost.  Advance  construction  of  this 
kind  of  the  Bell  Telephone  System,  including  construction 
in  process,  December  31  1910,  was  estimated  at  $180,000,000. 
Had  no  plant  been  built  in  advance  of  needs  except  that 
which  was  unavoidable,  the  expenditure  would  have  been 
reduced  by  $112,000,000;  but  the  cost  of  the  plant  not  built 
at  first,  if  provided  later  and  only  as  required,  would  have 
been  $250,000,000  instead  of  $112,000,000.  In  other  words, 
not  to  provide  for  advance  construction  doubles  the  cost  of 
the  plant. 

The  capital  for  this  advance  construction  must  be  provided 
by  and  at  the  cost  of  the  present,  as  was  the  advance  con- 
struction of  the  past  provided  by  and  at  the  cost  of  the  past. 
To  the  extent  that  advance  construction  reduces  the  cost 
of  necessary  plant  and  anticipates  reconstruction  and  re- 
placement, to  that  extent  the  capital  charge  to  be  borne  by 
present  and  future  is  reduced  and  to  that  extent  it  imme- 
diately puts  the  depreciation  reserve  to  its  intended  use. 
The  criticism  that  any  excess  of  reserve  is  at  the  cost  of  the 
present  for  the  benefit  of  the  future  is  true,  but  only  to  the 
extent  that  it  may  be  found  eventually  to  be  in  excess  of 
actual  requirements.  In  any  case  it  would  be  no  more  than 
might  rightly  be  considered  an  insurance  against  obsolescence 
which  cannot  be  foreseen. 

FIGURES  FOR  THE   YEAR. 

The  following  tables  show  the  business  for  the  year  of  the 
Bell  Telephone  System,  including  the  American  Telephone 
&  Telegraph  Company  and  its  associated  holding  and  op- 
erating companies  in  the  United  States,  but  not  including 
connected  independent  or  sub-licensee  companies,  nor  the 
Western  Electric  Company  and  Western  Union  Telegraph 
Company  except  as  investments  in  and  dividends  from  those 
companies  are  included  respectively  in  assets  and  revenue. 
All  inter-company  duplications  are  eliminated  in  making  up 
these  tables,  so  that  the  figures  represent  the  business  of  the 
system  as  a  whole  in  its  relations  to  the  public. 

The  gross  revenue  collected  from  the  public  in  1910  for 
telephone  service  by  the  Bell  System — not  including  the  con- 
nected independent  companies — was  $165,600,000;  an  in- 
crease of  nearly  $16,000,000  over  last  year.  Of  this,  op- 
eration consumed  $54,000,000;  taxes,  $8,000,000;  current 
maintenance,  $25,700,000,  and  provision  for  depreciation, 
$26,200,000. 

The  surplus  available  for  charges,  etc.,  was  $51,000,000, 
of  which  $11,550,000  was  paid  in  interest  and  $25,000,000 
was  paid  in  dividends  to  the  public. 

The  total  capitalization,  including  inter-company  items 
and  duplications,  of  the  companies  of  the  Bell  System  is 
$1,114,310,979.  Of  this,  $502,306,910  is  owned  and  in  the 
treasury  of  the  companies  of  the  Bell  System.-  The  capital 
stock,  bonds  and  notes  payable  outstanding  in  the  hands 
of  the  public  at  the  close  of  the  year  were  $612,000,000.  If 
to  this  be  added  the  current  accounts  payable,  $21,700,000, 
the  total  obligations  of  every  kind  were  $633,700,000,  as 
against  which  there  were  liquid  assets,  cash  and  current  ac- 
counts receivable,  of  $53,600,000,  leaving  $580,100,000  as 
the  net  permanent  capital  obligations  of  the  whole  system 
outstanding  in  the  hands  of  the  public. 

Against  these  obligations  the  companies  had  property 
$696,700,000— an  excess  of  $116,600,000,  or  20  per  cent. 

There  is  a  large  additional  surplus,  which  is  legitimate  and 
proper  and  which  could  be  properly  added  to  the  book  Sur- 
plus, representing  as  it  does  the  value  of  intangible  property, 
such  as  franchises,  contracts,  patents,  rights  of  way,  both 
public  and  private,  which  are  not  carried  at  any  valuation 
in  the  book  accounts. 
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In  every  case  where  the  public  authorities  have  appraised 
the  plant  of  the  companies,  the  valuation  has  been  far  in  ex- 
cess of  the  book  valuation.  It  is  within  the  bounds  of  con- 
servatism to  say  that  the  obligations  of  all  the  companies 
outstanding  in  the  hands  of  the  public;  are  represented  by 
150  per  cent  of  property  at  a  fair  replacement  valuation  of 
the  plants  and  assets,  not  including  public  franchises. 

Particular  attention  is  invited  to  the  tables  following,  and 
also  to  the  one  showing  averages  of  operating  units  of  asso- 
ciated companies. 

BELL  TELEPHONE  SYSTEM  IN   UNITED  STATES— COMPARISON 

OF   EARNINGS   AND    EXPENSES,    190!)   AND    1910. 
(All  duplications ,  Including  interest,  dividends  and  other  jxn/ments  to  American 
Telephone   &   Telegraph  Company  by  Associated  Holding  and  Operating 
companies,  excluded.) 

1909.  1910.  Increase. 

Gross   Earnings $149,914,708   $165,012,881   $15,698,173 

Expenses— Operation $49,731,941  $54,235,449  $4,503,508 

Current  Maintenance 23,723,081  25,763,082  2,039,401 

Depreciation 21,115,272  26,264,927  5,119,055 

Taxes 0,976,306  8.355,015  1.378,709 

Total  expenses $101,547,200   $114,618,473   $13,071,273 

Net  Earnings $48,307,508      $50,994,408      $2,626,900 

Deduct  Interest 10,221,383       11,550,864       1,335,481 

Balance  Net  Profits $38,140,125     $39,437,544      $1,291,419 

Deduct  Dividends  Paid 23,910,003        25,100,786        1,250,183 

Surplus  Earnings $14,235,522      $14,270,758  $41,236 

COMBINED   BALANCE  SHEET,   1909  AND   1910. 
(Duplications  Excluded.) 

Assets —                                                 Dec.  31  1909.   Dec.  31  1910.  Increase. 

Contracts  and  Licenses $7,212,781       $2,943,381  *$4,269,400 

Telephone   Plant 557,417,140      610,999,904  53,582,818 

Supplies,  Tools,  &c 17. (U.S. 190        20,987,551  3,939,355 

Receivables       49,744,919        20,077,802  *23,067,U7 

Cash 32,055,866        27,548,933  *4. 506, 933 

Stocks  and  Bonds 38,106,284        64,766,089  26,599,805 

Total $701,645,192    $753,323,720   $51,678,528 

Liabilities — 

Capital  Stock $352,904,003  $344, 645  430  '$8,258,633 

Funded  Debts 187,685,339  224.791,696  37.106,357 

Bills  Payable 40,721,025  42,506,943  1,845,318 

Accounts  Payable 24,633,780  21,721,125  *2, 912, 655 

Total  Outstanding  Obligations.. $605, 944,807  $633,725,194  $27,780,387 
Surplus  and  Reserves 95,700,385     119, 598, 526     23,898,141 

Total $701,645,192   $753,323,720   $51,678,528 

*  Decrease. 

AVERAGE     OPERATING     UNITS     OF     ASSOCIATED     OPERATING 
COMPANIES. 

The  next  table  following  shows  average  operating  revenue 
and  expenses  per  station,  operating  ratios,  unit  plant  costs, 
&c,  of  the  associated  operating  companies  (not  including 
the  American  Telephone  &  Telegraph  Company's  long-dis- 
tance lines),  for  the  years  1895,   1900,   1905  and  1910. 

It  will  be  noted  that  there  has  been  a  steady  decrease  both 
in  expenses  and  revenue  per  subscriber's  station,  so  that 
now  the  average  subscriber  pays  for  a  higher  grade,  more 
comprehensive  service,  less  than  half  what  he  paid  fifteen 
years  ago  for  the  much  less  useful  service  that  was  then  possible . 

This  reduction  in  cost  of  service  has  made  it  possible  for 
every  one  who  needs  a  telephone  to  have  one  and  to  get  the 
great  advantage  of  being  within  reach  of  everybody  by  tele- 
phone. 

The  greatly  decreased  plant  investment  per  station,  to 
which  attention  was  called  in  the  previous  annual  report, 
has  been  still  further  reduced  during  the  year  to  $142,  not- 
withstanding the  extensive  additions  to  toll  lines. 

There  is  a  steady  increase  in  the  proportion  of  wires  under- 
ground, which  indicates  a  greater  permanence  of  plant  and 
decreases  the  maintenance  costs.  This  low  cost  of  plant  and 
this  decreasing  maintenance  cost  are  only  made  possible  by 
the  central  supervision  of  engineering  and  manufacturing  of 
the  Bell  System,  and  the  advance  construction  referred  to  at 
length  under  the  head  of  Depreciation. 

The  percentage  of  net  profits  to  capital  stock,  although 
not  so  good  as  in  the  earlier  years  of  the  business,  shows  for 
1910  an  improvement  over  recent  years. 

Average  Operating  Units  of  Associated  Operating  Companies,   1895   to   1910. 
(This  table  cotters  the  companies  owning  all  the  exchanges  and  toll  lines  of  the 
Bell  Telephone  System  except  the  long-distance  lines  of  Ameri- 
can Telephone  &.  Telegraph  Co.) 
Average  per  Exchange  Station. 
Earnings —  1895.        1900.       1905.        1910. 

Exchange  Service $69  75     $44  68      $33  31      $3128 

Toll  Service ..      1135        12  60  9  95  9  47 

Total    $8110  $57  28  $43  26  $40  75 

Expenses — 

Operation    ...$29  15  $2163  $16  96  $15  14 

Taxes 2  23  2  37  149  2  00 

Total    $3138      $24  00     $18  45     $17  14 

Balance    $49  72      $33  28      $24  81      $23  61 

Maintenance  and  Depreciation 26  20       17  68        13  91        13  46 

Net  Earnings $23  52     $15  60-   $10  90       10  15 

Per  Cent  Oper.  Expense  to  Tel.  Earnings.     35.9  37.8         39.2         37.2 

Per  Cent  Tel.  Expense  to  Tel.  Earnings..     71.0         72.8  74.8  75.1 

Per  Cent  Maintenance  and  Depreciation 

to  Average  Plant.  Supplies,   &c 9.1  8.4  8.9  9.5 

Per  Cent  Increase  Exchange  Stations*..      15.7         26.5         24.5  11.8 

Per  Cent  Increase  Miles  Exchange  Wire'     15.9         33.2         27.2         12.0 

Per  Cent    Increase  Miles  Toll  Wire* 21.3         25.2  12.4  11.5 

Average  Plant  Cost  per  Exchange  Station 

(Including  Exchange  and  Toll  Constr'n) $260  00  $199  00  $145  00  $142  00 
Average  Cost  per  Mile  of  Pole  Line  (Toll) 

(Including  Wire) $219  00  $348  00  $438  00   $688  00 

Average   Cost   per   Mile   of   Wire    (Toll) 

(Including  Poles) $8100     $7100     $62  00     $66  00 

Per  Cent  Gross  Telephone  Earnings  to 

Average   Plant 33.4         31.7         31.7         29.3 

Per  Cent  Net  Profits  to  Average  Capital 

Stock    10.11  9.44  8.34  8.48 

Per  Cent  Dividends  to  Average  Capital 

Stock 5.07  6.19  5.75  6.31 

•  Increase  during  year  shown  over  previous  year. 


WESTERN   ELECTRIC  COMPANY. 

The  Western  Electric  Company  occupies  a  unique  posi- 
tion in  the  manufacturing  business.  It  is,  in  fact,  the  manu- 
facturing department  of  the  Bell  System. 

To  develop  efficiency  in  service,  it  was  necessary  to  con- 
trol the  evolution  of  apparatus  as  well  as  of  methods  of  oper- 
ation. To  control  the  quality  and  style  of  apparatus,  to 
control  the  improvements  which  suggested  themselves  in  the 
course  of ,  and  were  the  outcome  of,  the  experimental  work 
and  the  development  and  improvement  studies  and  experi- 
ments, it  was  necessary  for  the  Bell  System  to  control  the 
manufacture  of  equipment  and  apparatus. 

The  present  Western  Electric  Company  was  the  outgrowth 
of  this  necessity. 

This  relation  created  the  business  of  the  Western  Electric 
Company. 

This  relation  of  the  Western  Electric  Company  with  the 
Bell  System  not  only  eliminated  the  expense  which  such  com- 
panies must  incur  in  the  establishment  of  their  business,  but 
also  largely  reduced  the  operating  of  continuing  expenses. 
Its  business  was  either  for  the  Bell  Companies,  or  came  to  it 
because  of  its  relation  to  the  Bell  Companies.  Its  manu- 
factured products  were  made  upon  advance  orders  or  to  fill 
regular  and  definite  continuing  demands.  A  relatively  small 
merchandise  stock  had  to  be  carried. 

There  was  no  selling  expense,  which,  in  the  ordinary  manu- 
facturing business,  absorbs  such  a  large  percentage  of  the 
manufacturing  profits.  There  were  no  bad  debts.  The  capi- 
tal of  the  company  was  small  and  the  floating  debt  large — 
at  times  much  larger  than  the  capital. 

The  growth  had  been  so  rapid  that  there  had  been  no  time 
to  adjust  the  business  to  the  changing  conditions.  It  be- 
came apparent  that  some  of  these  conditions  must  be  changed 
for  the  permanent  good  of  the  company. 

Before  instituting  any  changes,  an  offer  was  made  to  the 
outside  shareholders  of  the  Western  Electric  Company  for  an 
exchange  or  sale  of  their  stock  to  the  American  Telephone  & 
Telegraph  Company.  The  offer  was  considered  a  liberal  one 
and  was  accepted  by  a  very  large  majority  of  the  smaller 
holders  and  by  a  majority  of  the  total  shareholdings  not 
held  by  the  American  Company. 

A  definite  program  of  readjustment  to  new  conditions  was 
adopted  and  has  been  steadily  pushed  forward. 

Outside  lines  of  manufacture  which  were  not  only  un- 
profitable but  were  absorbing  a  very  large  proportion  of  the 
capital  of  the  company  have  been  abandoned  and  the  com- 
pany's energy  and  efforts  concentrated  on  the  manufacture 
and  sale  of  telephonic  apparatus  and  auxiliary  supplies. 

The  Hawthorne  works  have  been  enlarged  and  the  Chicago 
City  Clinton  Street  and  Polk  Street  properties  have  been  sold 
at  a  slight  advance  over  their  book  values.  The  company's 
debt  has  been  funded  and  it  has  ample  working  capital . 

The  prices  charged  to  the  Bell  System  are  lower  than  the 
prices  charged  to  other  telephone  customers.  In  the  year 
1910  the  rate  of  gross  profit  on  sales  to  the  Bell  System  was 
7.5%  less  than  on  sales  to  such  other  customers.  This  dif- 
ference was  offset  by  the  lower  expense  in  selling  to  the  Bell 
Companies. 

The  relation  between  the  Bell  System  and  the  Western 
Electric  Company  has  the  advantage  of  a  ready-made  busi- 
ness, with  none  of  the  ordinary  drawbacks  and  expenses  and 
risks  that  other  manufacturing  companies  have.  Because 
of  that  relation,  however,  all  investigations  made  as  to  the 
cost  and  expenses  of  the  telephone  business  by  public  bodies 
include  an  investigation  to  ascertain  whether  or  not  the  Bell 
System  is  getting,  indirectly,  abnormal  profits  through  its 
manufacturing  department  by  making  excessive  charges  for 
apparatus  and  supplies.  While  all  such  investigations  have, 
so  far,  ended  satisfactorily,  they  bring  into  the  discussion  the 
profits  of  the  company,  its  relations  to  public  utilities,  its 
profits  and  the  proportion  of  these  profits  which  should  be 
divided  among  the  shareholders. 

Everything  indicates  that  the  company  can  make  satis- 
factory prices  to  the  telephone  companies  for  its  products 
and  maintain  a  10%  dividend.  This  rate  has  been  started, 
and  it  is  not  believed  that  existing  conditions  or  a  con- 
servative policy  would  justify  more. 

REPORT  OF  THE  AMERICAN  TELEPHONE  & 
TELEGRAPH  COMPANY. 
The  improvement  which  has  marked  previous  years  still 
continues.  The  net  revenue  for  the  year  was  $31 ,933,214  49, 
out  of  which  were  paid  interest,  $5,077,321  33,  and  divi- 
dends, $20,776,822  12.  The  balance,  $6,079,071  04,  shows 
an  increase,  notwithstanding  the  large  increase  in  dividends 
due  to  the  exchange  of  convertible  bonds  for  shares. 

CONVERTIBLE   BONDS. 

At  the  close  of  business  Dec.  31  1910,  $111,059,000  of  the 
$150,000,000  convertible  bonds  sold  had  been  handed  in  for 
conversion,  leaving  outstanding  at  that  date  $38,941,000. 

SHARE  CAPITAL. 

Due  to  the  conversion  of  the  bonds,  there  has  been  an  in- 
crease of  $6,860,300  in  the  outstanding  share  capital.  This 
increase  has  been  well  distributed.  The  number  of  share- 
holders, 40,381  on  Dec.  31  1910,  shows  an  increase  of  4,558 
during  the  year.  The  distribution  is  general,  there  being 
40,087  shareholders  who  hold  less  than  1,000  shares  each, 
266  who  hold  from  1,000  to  5,000  shares  each  and  28  who 
each  hold  5,000  shares  or  more.  The  total  holdings  in  blocks 
of  5,000  or  more  are  less  than  10%  of  the  stock  outstanding. 
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A  majority  of  the  company's  stockholders  are  women.      Less 
than  8%  of  the  stock  was  at  Dec.  31  in  the  names  of  brokers. 

ISSUES  OF  CAPITAL  STOCK  AND   BONDS. 

There  has  been  no  issue  of  share  capital  during  the  year 
except  in  exchange  for  convertible  bonds.  The  amount  of 
these  bonds  still  outstanding  at  the  time  of  this  report  is 
about  $30,000,000. 

Some  of  the  collateral  fours  have;  been  issued  in  the  course 
of  the  year  in  connection  with  the  program  for  re-arranging  the 
territory,  referred  to  last  year,  and  other  similar  purposes. 

It  will  be  necessary,  towards  the  close  of  the  year,  to  do 
some  financing,  and  should  conditions  remain  much  as  they 
now  are,  this  will  probably  be  done  by  an  issue  of  share  capi- 
tal to  the  stockholders.  The  time  and  amount  of  the  issue 
will  be  determined  later  in  order  that  any  change  in  condi- 
tions may  be  taken  advantage  of. 

Last  year  we  stated  that  (he  premiums  received  over  the 
par  value  of  capital  issues  were  over  $14,000,000.  The  con- 
version of  bonds  into  stock  during  the  year  has  increased  this 
premium  account  to  nearly  $17,000,000. 

GENERAL. 

The  business  of  the  American  Telephone  &  Telegraph  Com- 
pany is  largely,  but  by  no  means  entirely,  that  of  a  holding 
company.  It  is  an  operating  company  in  that  it  exercises 
centralized  administrative  functions  over  the  associated  com- 
panies and  owns  and  directly  operates  the  long-distance  lines, 
binding  this  company  into  one  system. 

It  is  a  developing  and  manufacturing  company  by  reason 
of  its  control  over  the  manufacturing  of  the  Western  Electric 
Company  through  the  Experimental  and  Engineering  depart- 
ments, and  its  contract  relations  with  and  stock  ownership 
in  that  company. 

To  get  a  proper  comprehension  of  the  business  of  the  com- 
pany as  a  whole,  the  combined  balance  sheet  and  earnings 
statement  on  another  page  must  be  considered,  rather  than 
the  balance  sheet  and  earnings  statement  of  the  American 
Telephone  &  Telegraph  Company  alone. 

The  interest  of  the  American  Telephone  &  Telegraph  Com- 
pany in  its  associated  operating  companies  is  over  80%,  in 
addition  to  which  it  has  its  own  earnings.  The  American 
Telephone  &  Telegraph  Company's  share  of  the  surplus  earn- 
ings of  the  Bell  System  is  approximately  90%,  so  that  the 
showing  of  real  interest  to  the  security  holders  of  American 
Telephone  &  Telegraph  Company  lies  in  the  figures  of  the 
Bell  System  as  a  whole. 

The  combined  statements  of  the  Bell  System  show  that 
during  the  year  the  property  of  the  whole  system  increased 
$84,000,000.  This  includes  plant,  real  estate,  supplies, 
tools,  stocks  and  bonds. 

The  cash  and  other  liquid  assets  were  reduced  by  $28,000,- 
000.  The  intangible  assets,  such  as  contracts,  patents, 
franchises,  &c,  were  reduced  by  $4,270,000,  leaving  less 
than  $3,000,000  on  the  books  of  all  the  companies  against 
these  items. 

The  net  increase  in  assets,  about  $52,000,000,  was  pro- 
vided by  an  increase  in  outstanding  obligations  of  less  than 
$28,000,000. 

LEGAL. 

The  Legal  Department  reports  that  throughout  the  coun- 
try the  relations  of  this  company  and  its  associated  companies 
with  the  Public  Service  Commissions  of  the  several  States 
have,  on  the  whole,  been  of  a  very  satisfactory  character. 
The  Commissions  have  recognized  the  fundamental  correct- 
ness of  our  methods  of  operating,  the  soundness  of  our  prin- 
ciples of  accounting  and  the  fairness  of  our  dealings  with  the 
public.  There  has,  consequently,  been  but  little  difficulty  in 
working  harmoniously  with  these  Commissions  in  solving  the 
problems  which,  in  a  growing  business,  constantly  demand 
attention. 

In  Oklahoma,  where  our  associated  company  felt  com- 
pelled to  disagree  with  the  State  Commission,  the  Supreme 
Court  of  the  State,  in  the  so-called  Enid  case,  has  fully  sus- 
tained our  claims.  That  Court,  in  its  opinion,  has  made  a 
very  valuable  contribution  to  the  law,  recognizing,  as  it  does, 
that  in  the  telephone  business  large  expenditures  must  be 
made  in  the  establishment  and  development  of  an  efficient 
telephone  service  which  do  not  appear  in  the  plant,  but  which 
contribute  to  the  value  of  the  business  when  established. 
This  "going  value"  must  always  be  added  to  the  value  of  the 
physical  plant  in  determining  the  investment  upon  which 
the  telephone  company  is  entitled  to  an  income.  The  Court 
also  recognized  the  necessity  in  the  telephone  business  of 
making  a  liberal  provision  for  depreciation,  not  only  to  pro- 
vide for  the  decay  and  destruction  of  plant,  but  also  to  make 
the  changes  required  to  meet  rapidly-growing  demands  and 
to  furnish  the  public  with  the  improved  facilities  which  the 
great  development  of  the  art  has  made  necessary. 

Our  associated  companies  have  been  quick  to  respond  to 
the  public  needs  with  these  improved  facilities,  and  ad- 
vanced methods  of  operating.  In  consequence,  they  have 
had  very  little  litigation  with  their  subscribers  and  have  been 
uniformly  successful  in  such  as  has  arisen. 

In  the  Western  Union  case,  the  United  States  Circuit  Court 
has  affirmed  the  report  of  the  Master  and  the  case  will  be 
appealed.  Nothing  has  developed  in  this  case  which  changes 
our  view  that  the  earlier  decisions  in  this  case  were  correct 
and  that  we  have  fully  accounted  for  all  that  was  due  the 
plaintiffs  under  the  contract  of  Nov.  10  1879. 


PENSIONS  AM)  SAVINGS. 

During  the  year  a  great  deal  of  attention  has  been  given 
to  some  scheme  for  Pensions  and  Savings  which  would-be 
of  the  greatest  possible  benefit  and  assistance  to  the  em- 
ployees and  if  possible  a  substantial  improvement  on  any 
scheme  now  in  force. 

The  problem  is  an  intricate  and  complicated  one  and  the 
solution  not  easy. 

At  a  conference  of  all  the  associated  companies  it  was 
agreed  that  any  plan  adopted  by  the  American  Telephone 
&  Telegraph  Company  would  also  be  adopted  by  them, 
making  it  comprehensive  and  covering  the  Bell  System  as  a 
whole,  so  that  all  changes  of  employees  between  companies 
would  not  affect  their  Pensions  or  Savings  benefits. 

In  the  meantime  all  cases  which  would  come  under  Pen- 
sions or  Savings  plans  will  be  acted  upon  individually  by  the 
company,  so  that  in  effect,  so  far  as  the  employees  are  con- 
cerned, the  delay  does  not  postpone  any  benefit  to  them. 

INDEPENDENT  AND   OPPOSITION   COMPANIES. 

Our  policy  in  respect  to  the  opposition  and  independent 
telephone  systems  has  been  consistently  followed  through  the 
year.  Wherever  it  could  be  legally  done,  and  done  with  the 
acquiescence  of  the  public,  opposition  companies  have  been 
acquired  and  merged  into  the  Bell  System. 

Independent  companies  have  been  added  to  the  System 
through  sub-license  or  connecting  contracts. 

There  is  no  question  but  that  the  public  are  tired  of  dual 
telephone  exchange  systems,  and  that  so  fast  as  confidence 
in  protection  against  the  real  or  imaginary  evils  of  monopoly 
increases  opposition  against  mergers  will  decrease. 

This  condition  can  only  be  brought  about  by  putting  before 
the  public  the  fullest  and  most  detailed  information  as  to  the 
company,  its  policy  and  purposes. 

PUBLIC  RELATIONS. 

It  is  believed  that  the  telephone  system  should  be  universal, 
interdependent  and  intercommunicating,  affording  oppor- 
tunity for  any  subscriber  of  any  exchange  to  communicate 
with  any  other  subscriber  of  any  other  exchange  within  the 
limits  of  speaking  distance,  giving  to  every  subscriber  every 
possible  additional  facility  for  annihilating  time  or  distance 
by  use  of  electrical  transmission  of  intelligence  or  personal 
communication.  It  is  believed  that,  some  sort  of  a  connection 
with  the  telephone  system  should  be  within  reach  of  all. 
It  is  believed,  further,  that  this  idea  of  universality  can  be 
broadened  and  applied  to  a  universal  wire  system  for  the 
electrical  transmission  of  intelligence  {written  or  personal  com- 
munication) from  every  one  in  every  place  to  every  one  in 
every  other  place,  a  system  as  universal  and  as  extensive 
as  the  highway  system  of  the  country  which  extends  from 
every  man's  door  to  every  other  man's  door. 

It  is  not  believed  that  this  can  be  accomplished  by  sep- 
arately controlled  or  distinct  systems,  nor  that  there  can  be 
competition  in  the  accepted  sense  of  competition. 

It  is  believed  that  all  this  can  be  accomplished  to  the  rea- 
sonable satisfaction  of  the  public  with  its  acquiescence, 
under  such  control  and  regulation  as  will  afford  the  public 
much  better  service  at  less  cost  than  any  competition  or 
government-owned  monopoly  could  permanently  afford  and 
at  the  same  time  be  self-sustaining. 

The  Bell  System  as  at  present  constituted  was  evolved 
first  through  the  local  exchange.  The  capital  to  develop 
New  York  was  estimated  at  less  than  $100,000;  yet  it  was 
a  long  time  before  even  that  could  be  raised.  Even  if  it  had 
been  possible  to  raise  capital  to  exploit  the  whole  country 
through  one  company,  it  would  have  been  impossible  to 
use  it  properly.  Later  development  of  the  toll  line,  of  lines 
connecting  exchanges  and  of  long-distance  service  made  the 
deficiencies  of  the  service  glaring  and  the  necessity  of  im- 
provement imperative. 

With  the  extension  of  the  speaking  limits  of  the  telephone 
over  connecting  lines  came  also  the  necessity  for  the  extension 
of  the  territorial  limits  of  the  exchange  systems,  the  necessity 
of  standardization,  uniformity  of  apparatus  and  operating 
methods,  and  an  effective  common  control  over  all.  The 
necessity  for  system  was  the  beginning  of  the  Bell  System. 
The  combination  of  the  separate  exchanges  and  lines  into 
larger  aggregations  or  organizations  followed.  It  was  neces- 
sary to  have  more  effective  organization  with  more  effective 
administration  and  management,  and  with  resources  suf- 
ficient to  make  the  changes  which  experiment  and  experi- 
ence had  found  necessary. 

This  process  of  combination  will  continue  until  all  telephone 
exchanges  and  lines  will  be  merged  either  into  one  company 
owning  and  operating  the  whole  system,  or  until  a  number 
of  companies  with  territories  determined  by  political,  busi- 
ness or  geographical  conditions,  each  performing  all  functions 
pertaining  to  local  management  and  operation,  will  be  closely 
associated  under  the  control  of  one  central  organization 
exercising  all  the  functions  of  centralized  general  adminis- 
tration. But  whatever  may  be  the  form  of  the  operating 
organization,  there  is  bound  to  be  for  legal  purposes  and  the 
holding  of  franchises  some  sort  of  subordinate  State  organi- 
zation which  will  bring  the  business  and  property  in  each 
locality  under  the  jurisdiction  of  the  State  in  which  it  is 
situated  and  operated. 

The  American  Telephone  &  Telegraph  Companj^,  which  is 
the  owner  of  all  or  part  of  each  company  forming  the  Bell 
System,  is  not  simply  a  holding  company.  It  is  not  a  com- 
bination that  has  eliminated  competition  between  the  com- 
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panies  controlled  by  it.  There  can  be  no  rivalry  or  com- 
petition  between  local  exchanges  in  adjacent  territory.  Those 
desiring  the  service  of  exchanges  in  adjacent  territory  in 
addition  to  (heir  own  can  get  it  much  better  and  cheaper 
through  their  local  exchange.  To  give  direct  individual 
wires  from  one  exchange  territory  into  another  would  be 
impractical  from  the  multiplication  of  lines  and  prohibitive 
on  account  of  cost.  The  .American  Telephone  &  Telegraph 
Company  is  a  centralized  general  administration  for  all  the 
companies.  it  does  the  financing  for  the  extension  of  the 
business.  It  furnishes  the  engineering,  operating  and  other 
experts.  It  maintains  a  productive  and  protective  organi- 
zation, so  far  as  patents  are  concerned.  It  defends  all  the 
companies  against  all  infringements.  It  undertakes  to  bring 
about  improvements  by  working  out  the  ideas  and  sugges- 
tions Of  others,  both  in  and  out  of  the  business.  Its  agents 
keep  each  company  fully  informed  of  all  that  is  going  on  in 
the  field.  It  avoids  all  duplicat  ion  of  efforts,  of  experiments, 
of  trial  of  new  methods,  apparatus,  etc.  It  looks  after  the 
public  relations  of  the  companies.  In  other  words,  it  per- 
forms all  that  service  which  is  common  to  all,  leaving  to  the 
local  companies  the  local  management.  The  organization 
is  not  unlike  that  of  the  United  Slates,  each  local  company 
occupying  its  own  territory  and  performing  all  local  fund  ions, 
the  American  Telephone  &  Telegraph  Company  binding 
them  all  together  with  its  long-distance  lines  and  looking 
after  all  the  relations  between  the  local  companies  and  be- 
tween local  companies  and  other  companies.  To  have  devel- 
oped the  telephone  industry  to  its  present  state  of  efficiency 
would  have  been  beyond  the  ability  of  any  one  of  the  local 
companies. 

All  independent  systems  which  have  been  started  have 
more  or  less  followed  the  same  lines,  but  within  restricted 
areas,  whether  built  by  one  company  or  interest,  or  by  sev- 
eral. First,  the  local  exchange,  then  the  toll  line  to  outlying 
points,  and  then  the  long-distance  line  connecting  with  other 
independent  exchanges,  tying  them  together  to  form  a  sys- 
tem affording  facilities  for  communication  between  the  sub- 
scribers of  one  exchange  and  the  subscribers  of  the  other, 
but  limited  in  scope,  and  without  the  community  of  interest 
necessary  to  a  common  system. 

In  other  words,  we  have;  the  Bell  System  on  the  one  side, 
developed  on  the  lines  of  a  universal,  intercommunicating 
and  interdependent  service.  We  have  the  opposition  on  the 
other  side,  segregated  exchanges  or  limited  systems  without, 
universality,  incomplete  and  inefficient,  neither  interde- 
pendent nor  intercommunicating,  except  to  a  limited  extent. 

CORPORATE   ORGANIZATION  AND   COMBINATION. 

Corporate  organization  and  combination  are  the  necessary 
and  logical  solution  of  the  problem  of  caring  for  the  wonderful 
development  which  has  been  going  on  all  over  the  world, 
and  particularly  in  (his  country,  in  the  recent  past. 

That  there  has  been  in  large  measure  reason  or  cause  for 
the  existing  unfavorable  public  opinion  as  to  corporations, 
trusts  and  combinations  is  beyond  question,  but  it  does  not 
follow  that  there  is  reason  or  cause  for  the  wholesale  denun- 
ciation and  condemnation  of  all  corporations,  trusts  and 
combinations. 

Public  utility  corporations  and  other  combinations  have 
too  frequently  assumed  that  new  laws  and  regulations  were 
disastrous  and  ruinous  without  first  giving  them  a  fair  trial, 
and  legislators  too  often  have  displayed  an  ignorance  or 
disregard  of  existing  laws,  spreading  the  idea  that  new  legis- 
lation was  a  cure-all  for  any  undesirable  condition,  while  it 
was  often  only  a  political  play,  and  the  enforcement  of  the 
existing  laws  was  utterly  neglected.  The  results  have  been 
bad.  While  business  will  adjust  itself  to  any  condition  if 
given  time  and  opportunity,  sudden  change  of  conditions 
will  result  in  disaster  to  some  interest,  but  not  as  a  rule  to 
those  at  which  the  change  was  aimed. 

There  is  too  little  consideration  given  to  the  fact,  based 
on  all  experience,  that  no  one  interest  can  permanently  pros- 
per unless  all  other  interests  are  in  a  prosperous  condition, 
and  to  the  fact  that  any  sudden  change  in  existing  condi- 
tions will  always  be  taken  advantage  of  by  some  one  interest 
to  the  detriment  of  other  interests  in  general. 

The  proper  use  of  corporate  organization  or  combination 
under  proper  regulation  or  control  cannot  be  objected  to. 
What  is  and  should  be  condemned,  prevented  and  punished 
is  the  abuse  made  of  corporate  machinery  to  the  detriment 
of  public  welfare  and  such  abuse  as  has  been  and  is  being 
practiced  so  extensively  for  purely  speculative  and  often- 
times swindling  enterprises. 

PUBLIC  CONTROL. 

Public  control  or  regulation  of  Public  Service  Corporations 
by  permanent  commissions  has  come  and  come  to  stay. 
Control  or  regulation  exercised  through  such  a  body  has 
many  advantages  over  that  exercised  through  regular"legis- 
lative  bodies  or  committees.  The  permanent  commission 
will  be  a  quasi-judicial  body.  It  should  be  made  up  of  mem- 
bers whose  duty  it  will  be,  and  who  will  have  the  desire,  the 
time  and  the  opportunity  to  familiarize  themselves  with  the 
questions  coming  before  them.  It  should  act  only  after 
thorough  investigation  and  be  governed  by  the  equities  of 
each  case.  It  would  in  time  establish  a  course  of  practice 
and  precedent  for  the  guidance  of  all  concerned. 

Experience  also  has  demonstrated  that  this  "supervision" 
should  stop  at  "control"  and  "regulation"  and  not  "manage," 
"operate"  nor  dictate  what  the  management  or  operation 


should  be'beyond  the  requirements  of  the  greatest  efficiency 
and  economy. 

Management  or  operation  requires  intimate  knowledge 
and  experience  which  can  only  lie  gained  by  continuous, 
active  and  practical  participation  in  actual  working,  while 
control  or  regulation  can  be  intelligently  exercised,  after 
judicial  hearing,  by  those  who  have  not  the  knowledge  or 
experience  to  operate. 

State  control  or  regulation  should  be  of  such  a  character 
as  to  encourage  the  highest  possible  standard  in  plant,  the 
utmost  extension  of  facilities,  the  highest  efficiency  in  ser- 
vice, rigid  economy  in  operation,  and  to  that  end  should 
allow  rates  that  would  warrant  the  highest  wages  for  the 
best  service,  some  reward  for  high  efficiency  in  administra- 
tion, and  such  certainty  of  return  on  investment  as  will 
induce  investors  not  only  to  retain  their  securities,  but  to 
supply  at  all  times  all  the  capital  needed  to  meet  the  de- 
mauds  of  the  public. 

Such  "control"  and  "regulation"  can  and  should  stop  all 
abuses  of  capitalization,  of  extortion  or  of  overcharges,  of 
unreasonable  division  of  profits. 

If  there  is  to  be  State  control  and  regulation,  there  should 
also  be  State  protection — protection  to  a  corporation  striving 
to  serve  the  whole  community  (some  part  of  whose  service 
must  necessarily  be  unprofitable)  from  aggressive  compe- 
tition which  covers  only  that  part  which  is  profitable. 

Governmental  control  should  protect  the  investor  as  well 
as  the  public.  It  should  ensure  to  the  public  good  service 
and  fair  rates.  It  should  also  ensure  fair  returns  to  the 
investor. 

A  public  utility  giving  good  service  at  fair  rates  should 
not  be  subject  to  competition  at  unfair  rates. 

It  is  not  that  all  competition  should  be  suppressed,  but 
that  all  competition  should  be  regulated  and  controlled. 
That  competition  should  be  suppressed  which  arises  out  of 
the  promotion  of  unnecessary  duplication,  which  gives  no 
additional  facilities  or  service,  which  is  in  no  sense  either 
extension  or  improvement,  which,  without  initiative  or  enter- 
prise, tries  to  take  advantage  of  the  initiative  and  enterprise 
of  others  by  sharing  the  profitable  without  assuming  any  of 
the  burden  of  the  unprofitable  parts  or  which  has  only  the 
selfishly  speculative  object  of  forcing  a  consolidation  or 
purchase. 

State  control  and  regulation,  to  be  effective  at  all,  should 
be  of  such  a  character  that  the  results  from  the  operation  of 
any  one  enterprise  would  not  warrant  the  expenditure  or 
investment  necessary  for  mere  duplication  and  straight 
competition.  In  other  words,  the  profits  should  not  be  so 
large  as  to  warrant  duplication  of  capitalization  in  the  com- 
petition for  the  same  business. 

When  thoroughly  understood  it  will  be  found  that  "con- 
trol" will  give  more  of  the  benefits  and  public  advantages 
which  are  expected  to  be  obtained  by  State  ownership  than 
could  be  obtained  through  such  ownership,  and  will  obtain 
them  without  the  public  burden  of  either  the  public  office- 
holder or  public  debt  or  operating  deficit.  It  is  conceded 
that  as  a  rule  private  management  is  better,  more  economical 
and  more  efficient  than  public  management,  and  much  more 
advanced  and  enterprising.  The  economical  margin  be- 
tween public  and  private  management  has  been  shown  by 
experience  to  be  more  than  sufficient  to  secure  the  best 
private    administration. 

If  any  company  gives  good  service,  meets  all  the  reason- 
able demands  of  the  public,  does  not  earn  more  than  suffi- 
cient to  provide  for  the  maintenance  of  its  plant  up  to  the 
latest  standard  and  for  reconstruction  of  plant  when  worn 
out  or  obsolete,  pays  only  fair  dividends  to  its  shareholders — 
if  a  company  is  only  doing  this,  its  rates  and  charges  to  the 
public  cannot  be  unreasonable. 

COMPETING  EXCHANGES. 

Two  local  telephone  exchanges  in  the  same  community 
are  regarded  as  competing  exchanges,  and  the  public  tolerates 
this  dual  service  only  in  the  fast  disappearing  idea  that 
through  competition  in  the  telephone  service  some  benefit 
may  be  obtained  both  as  to  rate  and  efficiency.  Competi- 
tion means  that  the  same  thing,  or  a  satisfactory  substitute, 
is  offered.  In  this  sense  there  can  be  no  competing  exchanges 
unless  each  exchange  has  substantially  the  same  list  of  sub- 
scribers, which  is  in  itself  inconceivable. 

The  fundamental  idea  of  the  Bell  System  is  that  the  tele- 
phone service  should  be  universal,  intercommunicating  and 
interdependent;  that  there  are  certain  people  with  whom  one 
communicates  frequently  and  regularly;  there  are  a  certain  few 
with  whom  one  communicates  occasionally,  while  there  are 
times  when  it  is  most  necessary  to  get  communication  with 
soyne  other  one,  who,  until  the  particular  necessity  arose, 
might  have  been  unknown  and  unthought  of.  It  is  this  necessity, 
impossible  to  predetermine,  which  makes  the  universal  service 
the  only  perfect  service. 

Two  exchange  systems  in  the  same  place  offering  identically 
the  same  list  of  subscribers,  if  such  a  thing  can  be  imagined, 
are  as  useless  as  a  duplicate  system  of  highways  or  streets  in 
a  village,  not  connecting  with  each  other,  but  each  reaching 
all  the  residents. 

IM1VSICAL  CONNECTIONS. 

Physical  connection.  What  is  meant  by  it?  And  what 
object  is  it  intended  to  accomplish? 

Where  there  are  two  or  more  so-called  competing  local 
telephone  exchanges  iii  the  same  territory,  each  offers  a  par- 
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ticular  service;  each  offers  a  connection  with  its  particular 

list  of  subscribers. 

Physical  connection  would  connect  these  separate  ex- 
changes by  trunk  lines  the  same  as  exchanges  belonging  to 
one  system  are  connected. 

This  in  itself  would  be  an  easy  matter  in  many  cases,  and 
would  allow  the  subscriber  to  one  local  exchange  speaking 
connection  with  the  subscribers  to  (lie  other  local  exchanges. 
A  fairly  satisfactory  service  could  be  given  if  all  of  the  ex- 
changes had  the  same  general  style  of  equipment,  uniform 
operating  methods,  and  if  harmony  ami  concert  of  action 
between  the  operators  of  entirely  independent'  and  rival  ex- 
changes could  be  assured. 

But  what  lias  been  accomplished?  You  have  enabled  any 
subscriber  to  any  exchange  to  communicate  with  any  sub- 
scriber to  any  other  exchange.  You  have  not  avoided  the 
objectionable  duplication.  You  have  not  given  service  to 
all  the  exchanges  for  one  subscription.  This  can  only  be 
done  through  merger  or  combination,  not  by  physical  con- 
nection. Physical  connection  implies  separate  and  inde- 
pendent entities.  For  the  privilege  of  this  physical  con- 
nection with  the  other  exchanges  the  subscriber  to  any  one 
of  the  exchanges  must  pay.  This  payment  or  toll  must  be 
more  or  less  the  equivalent  of  what  the  regular  subscribers 
pay,  otherwise  there  would  be  discrimination. 

If  the  equipment  and  the  operating  methods  of  the  oppo- 
sition or  independent  exchanges  physically  connected  are 
different,  the  service  is  bound  to  be  unsatisfactory.  No  one 
of  the  exchanges  can  have  any  control  over  the  operators  of 
the  other  exchanges.  There  is  bound  to  be  strife  and  con- 
tention between  the  operators,  resulting  in  delays  and  poor 
service.  Each  exchange  must  necessarily  give  preference 
and  attention  to  its  own  service. 

From  the  standpoint  of  local  telephone  exchange  service, 
therefore,  there  can  be  nothing  to  gain  from  physical  con- 
nection, either  in  economy  or  quality  of  service. 

Most  of  the  opposition  exchanges  have  been  built  up  in  a 
selected  territory  with  capital  obtained  by  the  promise  of, 
or  in  anticipation  of,  large  profits;  as  a  rule  capitalized  far  in 
excess  of  the  plant  value  or  construction  cost.  Subscribers 
have  been  obtained  by  promises  of  improved  service  at  low 
rates.  Many  of  such  exchanges  owe  what  success  they  have, 
where  there  is  any  success,  to  personal  local  influence  or 
interest.  Many,  if  not  all,  have  been  a  disappointment. 
The  day  of  local  telephone  exchanges  or  limited  telephone 
systems  has  gone.  This  is  recognized  and  fully  appreciated 
by  those  who  have  exploited  or  are  operating  them. 

The  idea  of  physical  connection  is  born  of  a  desire  to  get 
for  these  local  and  isolated  competing  or  opposition  exchanges, 
or  these  comparatively  limited  exchange  systems,  the  advan- 
tage of  the  more  extensive,  comprehensive  Bell  System. 
To  get  for  the  subscribers  of  these  so-called  competing,  oppo- 
sition exchanges  the  connections  which  their  own  systems 
do  not  give  them,  to  get  for  their  subscribers  all  the  advan- 
tages enjoyed  by  subscribers  of  the  Bell  exchanges  by  giving 
them  the  use  of  a  part  of  the  Bell  System. 

Physical  connection  would  force  the  comprehensive  Bell 
System,  which  has  been  built  up  with  foresight  and  enter- 
prise and  is  being  maintained  in  its  completeness  at  the  cost 
of  maintaining  unremunerative  exchanges  and  unremunera- 
tive  lines,  to  turn  over  to,  and  put  under  control  of,  any 
opposition  system  for  its  use  and  benefit,  for  the  time  being, 
a  physical  part  of  the  property  of  the  Bell  System  and  at  the 
same  time  deprive  the  subscribers  to  the  Bell  System  of  the 
use  of  such  property.  Physical  connection  would  oblige 
any  system  to  construct  and  maintain  surplus  facilities  and 
employ  a  surplus  staff  of  operators  for  the  benefit  of  any  so- 
called  competing  or  opposition — but  less  enterprising — 
company. 

No  possible  compensation  would  be  adequate  for  such 
service  or  such  deprivation. 

One  of  the  arguments  for  physical  connection  is  that  it  will 
stop  duplication.  How?  All  agreements  as  to  territory, 
rates  or  character  of  opposition;  all  arrangements  which 
would  come  under  the  head  of  combination  or  pooling;  all 
understandings  or  anything  that  would  be  equivalent  to 
consolidation  or  combination,  must  be  eliminated;  this  is  not 
what  is  meant  by  and  is  not  a  part  of,  physical  connection. 
Leaving  all  understandings  out  of  consideration,  what  effect 
would  physical  connection  have  on  the  local  opposition  ex- 
changes? Neither  exchange  could  stop  competing  for  sub- 
scribers. The  exchange  that  did  would  soon  dwindle  to  a 
point  of  absolute  undesirability. 

It  is  claimed  that  physical  connection  would  bring  about 
one  system,  where  any  one  telephone  subscriber  could  obtain 
connection  with  any  other  telephone  subscriber  within  the 
limits  of  possible  communication.  With  physical  connec- 
tion that  would  be  the  case,  after  a  fashion;  but  what  kind 
of  a  system  would  it  be?  It  would  be  imperfect  in  that  it 
would  still  be  a  dual  system,  with  dual  charges,  made  up  of 
heterogeneous  units  of  exchanges  and  lines,  operated  under 
independent  managements  with  different  operating  methods 
and  interests,  with  no  common  control  over  operators,  with- 
out which  service  cannot  be  satisfactory;  in  fact,  with  all 
those  imperfections  that  it  has  taken  the  Bell  interests  years 
to  correct — imperfections  which  can  be  removed  only  by 
combination,  agreement,  understanding,  which  would  be 
in  effect  consolidation. 

Such  demand  as  there  may  be  for  physical  connection 
from  opposition  exchanges  is  a  recognition  of  superior  facili- 


ties  and  comes  from  a  desire  to  get  the  benefits  of  those 
superior  facilities. 

So  far  as  it  comes  from  the  public  it  is  an  expression  of 
weariness  with  dual  service  or  so-called  competition. 

Is  there  anything  in  practice,  law  or  precedent  that  can 
compel  one  system,  built  upon  a  comprehensive  basis  and 
trying  to  meet  all  the  requirements  of  the  public,  to  turn 
over  its  physical  property  for  the  use  of  so-called  competitors 
—opposition  exchanges  built  in  selected  territory  with  selfish 
views  or  motives?  Is  there  anything  to  compel  one  to  share 
the  prosperity  of  a  business  created  by  enterprise  and  ad- 
vanced policy  with  those  who  wish  to  appropriate  the  bene- 
fits of  such  work?  Can  any  public  utility  company  be  com- 
pelled to  divest  itself  of  the  operating  control  of  its  own  prop- 
erty which  was  created  for  and  may  be  needed  at  any  time 
in  the  conduct  of  its  own  business?  This  is  not  the  kind  of 
interchange  of  business  contemplated  by  the  rules  governing 
common  carriers.  It  is  not  co-operation.  It  is  pure  and 
simple   confiscation. 

TELEPHONE  AND  TELEGRAPH. 

The  relations  between  the  telephone  system  and  the  tele- 
graph system  are  complementary.  Telegraph  service  an- 
nihilates time  in  that  it  instantaneously  transmits  written 
messages  between  different  points.  The  telephone  provides 
something  to  be  used  by  the  public  themselves.  The  telegraph 
performs  a  distinct  service  for  the  public. 

A  telephone  "circuit"  consists  of  two  copper  wires  of  su- 
perior construction,  arranged  in  a  particular  relation  to  each 
other,  forming  a  metallic  circuit  equipped  with  auxiliary 
apparatus,  loading  coils,  etc.,  connected  with  a  switchboard 
— all  very  complicated  and  elaborate. 

A  telegraph  "circuit"  consists  of  one  wire  at  most — a 
grounded  circuit.  This  wire  can  be  divided  into  several 
distinct  "circuits." 

A  telephone  "circuit"  cannot  be  used  for  telephone  pur- 
poses by  any  but  the  two  parties  in  communication  during 
the  time  of  such  communication,  but  the  same  telephone 
"circuit"  can,  at  the  same  time  it  is  being  used  for  telephone 
service,  be  divided  into  two,  four  or  even  eight  telegraph 
"circuits,"  each  of  which  can  be  used  for  the  transmission 
of  telegraph  messages. 

While  the  existing  telephone  toll  and  long-distance  lines 
can  be  used  for  telegraph  purposes,  the  existing  telegraph 
lines  cannot  be  used  for  telephone  toll  and  long-distance 
purposes  until  reconstructed  and  arranged  as  described  above. 

There  are  two  factors  which  determine  the  cost  of  both 
services — Plant  Cost  and  Operating  Cost.  The  total  of 
these  costs  must  be  distributed  over  the  actual  service  per- 
formed, and  the  cost  of  each  item  of  service,  whether  tele- 
phonic communication  or  telegraph  message,  varies  directly 
with  the  total  amount  of  that  service.  The  more  the  ca- 
pacity of  the  plant  in  service  is  utilized,  the  less  the  cost  of 
each  particular  item  of  service. 

The  plant  cost  is  the  fixed  charge  on  capital  invested  in 
plant,  the  cost  of  its  maintenance  and  the  depreciation  re- 
serve . 

The  operating  cost  is  more  or  less  a  constant  initial  charge 
on  each  item  of  service,  i.  e.,  telephone  connection  or  tele- 
graph message.  In  the  telephone  service  it  is  the  cost  of 
the  time  of  the  operators  in  putting  up  the  circuit  or  con- 
nection for  the  use  of  the  parties  and  getting  them  into  com- 
munication with  each  other.  It  is  relatively  small  in  that 
one  set  of  operators  can  care  for  a  number  of  circuits.  In 
the  telegraph  service  there  is  a  large  constant  initial  cost  for 
each  message,  made  up  of  the  cost  of  the  skilled  and  expert 
operators  on  each  circuit,  offices  with  clerical  and  messenger 
staff  for  the  collection  and  delivery,  receiving,  recording 
and  preparing  messages  for  transmission,  insurance  against 
mistakes  in  transmission  or  delay  in  delivery,  etc.* 

The  possible  use — the  number  of  hours  during  which  a 
telephone  circuit  can  be  used  as  well  as  the  number  of  items 
of  service,  i.  e.,  communications  or  connections,  which  can 
be  given  within  those  hours — is  limited  by  the  necessity  of 
the  personal  presence  on  the  circuit  of  the  parties  communi- 
cating; by  the  time  necessary  to  get  both  parties  on  the  cir- 
cuit; by  the  time  taken  by  the  communication,  and  by  the  in- 
tervals lost  while  waiting  for  parties. 

This  limited  capacity,  together  with  the  costly  character 
of  the  telephone  circuit,  makes  the  plant  cost  of  each  con- 
nection or  communication  very  large.  The  operating  cost 
is  relatively  very  small  in  that  one  set  of  operators  can  take 
care  of  the  connections  of  a  number  of  circuits. 

The  relatively  small  operating  cost  and  large  plant  cost 
make  distance  the  important  controlling  element  in  the  cost 
of  telephone  toll  line  or  long-distance  service. 

In  the  telegraph  service  the  messages  are  transmitted  by 
the  operating  staff,  one  after  another,  with  the  speed  of 
writing.  There  are  no  lost  intervals  during  the  busy  hours. 
The  plant  cost  of  each  item  of  service,  i.  e.,  the  telegraph 
message,  is  relatively  very  small,  while  the  operating  cost, 
for  reasons  given  above,  is  relatively  very  large  for  each 
message . 

The  relatively  large  operating  cost  and  small  plant  cost 
per  telegraph  message  make  distance  a  subordinate  factor 
in  the  cost  of  telegraph  service. 

•  Note. — It  seems  unreasonable  that  a  telegraph  company  should  have 
a  possible  liability  of  many  thousands  of  dollars  for  a  single  message  at 
ordinary  rates.     There  is  no  other  business  where  there  is  not  some  addi- 
1  tional  charge  for  insurance  beyond  a  minimum. 
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The  ratio  of  the  possible  number  of  telegraph  messages 
over  the  same  wires  compared  to  the  possible  number  of 
telephone  communications  is  very  large. 

K  is  possible  to  "telephone"  messages,  but  while  the  op- 
erating cost  would  be  somewhat  larger  than  in  the  case  of 
"telegraphing,"  the  plant  cost,  would  make  telephoning 
messages  prohibitive  over  Ions  distance  under  ordinary  con- 
ditions. The  use  of  the  telephone  for  that  purpose  is  there- 
fore limited  economically  to  short  distances,  or  some  situ- 
ation where  the  plant  cost  would  be  almost  or  entirely  neg- 
ligible. 

The  small  operating  but  very  large  plant  cost  of  the  tele- 
phone communication  and  the  large  operating  but  relatively 
small  plant  cost  of  the  telegraph  message  limit  the  possibility 
of  either  being  used  indiscriminately  or  interchangeably  to 
very  short  distances,  or  to  other  particular  situations. 

In  a  large  way  the  complementary  character  exists  in  the 
joint  occupancy  and  joint  use  for  both  purposes  of  the  trunk 
line  plant  of  both  companies.  For  the  general  service  of 
each  the  opera t  ing  stall's  of  the  telephone  and  of  the  telegraph 
are  in  every  respect  distinct  and  different,  and  not  in  the 
slightest  degree  interchangeable.  Each  function  requires 
an  independent  operating  organization,  made  up  largely  of 
experts  in  each  particular  business,  complete  in  every  respect. 
Any  attempt  on  the  part  of  a  telephone  company  to  do  a 
regular  "telegraph  business"  would  necessitate  a  "tele- 
graph" operating  organization  in  addition  to  its  "telephone" 
operating  organization. 

Before-  a  telegraph  company  could  do  a  "telephone  busi- 
ness''ii  would  be  necessary  to  reconstruct  and  re-arrange  its 
entire  wire  plant;  to  construct  and  equip  central  offices,  dis- 
tributing subways  and  lines,  subscribers'  connections  and 
stations,  at  a  cost  of  several  times  its  existing  telegraph  wire 
plant,  and  also  to  create  a  distinct  "telephone"  operating 
organization. 

While  the  large  economies  are  in  the  joint  occupancy  and 
the  joint  use  of  the  trunk  "wire  plant,"  there  are  great  ad- 
vantages and  large  economies  in  the  utilization  for  both  pur- 
poses of  other  plant  and  operating  facilities  which  must  be 
maintained  for  a  single  purpose  in  any  case,  and  which  could 
bear  the  additional  burden  of  the  service  of  the  other  with- 
out an  additional  cost.  There  are  in  the  distributing  and 
branch  lines  of  both  services  large  plant  and  operating  facili- 
ties which  are  only  being  utilized  to  a  small  part  of  their  ca- 
pacities; where  the  business  of  either  company  is  not  suf- 
ficient to  maintain  either  office  or  operating  staff';  where  to 
maintain  any  office  there  must  be  utilized  the  office  anil  em- 
ployees of  some  business  which  has  first  claim  on  the  service 
and  attention  of  such  employees.  Under  these  conditions 
satisfactory  service  is  impossible  and  to  a  great  degree  affects 
the  reputation  of  the  whole  service,  particularly  that  of  the 
telegraph.  This  large  economic  waste  incident  to  separate 
service  could  be  almost  entirely  eliminated  by  joint  use  or 
occupancy,  and  by  bringing  the  business  entirely  under  one 
common  control  or  influence,  the  efficiency  and  the  reputation 
of  the  service  could  be  greatly  improved. 

The  utilization  of  plant  and  operating  staff  not  fully  em- 
ployed makes  it  possible  to  collect  and  deliver  messages  by 
telephone  and  to  connect  exchanges  and  subscribers'  stations 
by  telephone  toll  lines  with  the  night  telegraph  offices  at 
other   points. 

To  the  extent  that  these  waste  facilities  are  utilized  for 
public  benefit  and  private  profits,  just  to  that  extent  regular 
standard  service  could  be  cheapened  or  new  service  and 
additional  facilities  given  to  the  public. 

The  idea  of  universality  has  been  referred  to  in  connection 
with  the  telephone  system.  This  idea  can  be  broadened 
and  applied  to  a  wire  system.  We  believe  that  the  future 
development  of  the  wire  system  in  the  United  States  will 
afford  facilities  for  the  annihilation  of  both  time  and  distance 
by  the  general  use  of  electrical  transmissio7i  for  written  or 
personal  communication,  and  will  afford  electrical  communi- 
cation of  every  kind  of  intelligence  from  every  one  at  every 
place  to  every  one  at  every  other  place.  It  will  be  compre- 
hensive, universal. 

To  do  this  efficiently  and  economically  means  the  combi- 
nation of  every  kind  of  electrical  transmission  of  intelligence 
into  one  system  in  order  that  new  and  additional  uses  may 
be  developed  and  that  the  wire  plant  and  other  facilities 
may  be  utilized  to  their  fullest  extent. 

(heap  service  comes  from  full  loads.  In  the  wire  service 
this  can  only  be  had  by  employing  the  plant  to  its  full  ca- 
pacity all  the  time.  The  charts  on  pages  56  and  57  [pamphlet] 
will  show  to  what  a  limited  extent    this  is  now  being    done. 

In  some  lines  of  business,  like  the  transportation  of  passen- 
gers, where  the  unit  of  service  is  the  car  mile,  and  the  over- 
load capacity  of  the  car  is  large,  the  average  load  can  be 
greatly  increased  by  making  use  of  the  "overload"  during  the 
few  hours  of  maximum  business.  In  no  other  way  could  the 
prevailing  cheap  fares  be  afforded  for  such  long  hauls. 

In  the  electrical  transmission  of  intelligence  each  item  of 
service,  the  "message"  or  "telephonic  connection"  occupies 
the  wires  and  the  time  to  the  exclusion  of  all  else,  and  the  law 
of  increasing  returns  therefore  works  within  the  narrow  limits 
of  the  capacity  of  the  line.  There  can  be  no  overload. 
Cheaper  service  can  only  be  given  by  the  development  of  new 
or  additional  uses  which  can  be  distributed  over  the  time  now 
unused.  In  the  telephone  business  what  can  be  done  in 
this  direction  is  restricted  by  the  necessity  of  the  personal 
presence  of  the  parties  using  the  telephone,  which  limits  the 


use  of  circuits  for  telephone  purposes  to  certain  hours  of  the 
day.  In  the  telegraph  and  cable  business,  under  pre-ent 
conditions,  it  is  different.  There  is  a  large  capacity  unused 
waiting  to  be  utilized. 

Under  a  universal  wire  system  operated  on  the  lines  and 
in  the  manner  indicated  above,  the  additional  services  will 
be  given  to  the  public  at  rates  commensurate  with  the  value 
of  such  services,  and  in  the  great  possibilities  of  electrical 
transmission  of  intelligence  some  uses  will  be  found  or  devel- 
oped to  absorb  and  utilize  this  enormous  waste,  and  also  re- 
lieve any  congestion  now  suffered  by  the  more  important 
business  by  furnishing  a  service  which  would  be  satisfactory 
to  such  of  the  existing  business  as  has  heretofore  had  no  al- 
ternative, but  would  prefer  the  new  service. 

The  Night  Letter— the  first  attempt — met  with  popular 
reception  and  is  filling  a,  definite  place  in  the  business  and 
social  world.  The  Day  Letter,  so  recently  introduced  that 
its  possibilities  cannot  yet  be  determined,  will  doubtless 
find  its  place.  Depending  upon  the  reception  of  these,  other 
services    will    be    introduced. 

It  is  also  intended  to  extend  some  of  these  new  classes- of 
service  to  the  trans-Atlantic  cables  as  soon  as  it  is  made  pos- 
sible by  the  completion  of  negotiations  and  arrangements 
now  pending. 

Until  the  economic-  which  may  result  from  the  joint  occu- 
pancy or  joint  use  and  i  he  consequent  utilization  of  these  now 
unutilized  facilities,  are  determined,  there  will  be  no  changes 
made  in  the  present  conduct  of  expedited  or  regular  service. 
Whether  all  or  only  part  of  the  economic  waste  will  be  ab- 
sorbed in  the  other  classes  of  service  is  a  question  yet  to  be 
answered;  until  answered,  anything  that  might  result  ad- 
versely, either  to  the  quality  of  the  service,  the  extension  and 
introduction  of  new  service  or  to  the  reasonable  profits  to 
which  the  companies  are  entitled,  would  be  foolish  and  un- 
called for. 

RESUME  AND  CONCLUSION. 

The  following  condensed  summary  of  some  of  the  princi- 
pal things  shown  in  this  and  previous  reports  is  made  with 
the  purpose  of  taking  away  any  excuse  for  further  repetition 
or  publication  of  those  misstatements,  distorted  facts  and 
erroneous  conclusions  which,  for  various  reasons,  are  circu- 
lated from  time  to  time. 

It  is  shown  that  the  total  outstanding  obligations  of  the 
Bell  System  in  the  United  States,  not  including  the  manufac- 
turing company,  amount  to  $580,000,000.  All  the  capital 
of  the  various  companies  composing  the  System  not  included 
in  this  consists  of  inter-company  items  and  duplications. 

It  is  shown  that  the  book  value  of  the  property  represent- 
ing these  outstanding  obligations  is  $696, 700,000',  $116,000,- 
000  in  excess  of  the  outstanding  obligations.  It  is  shown 
that  in  all  cases  of  official  appraisement,  the  actual  value  of 
this  plant  has  been  found  to  be  above  the  book  value. 

It  is  shown  that  there  is  no  water  in  the  capital  of  the 
American  Telephone  &  Telegraph  Company;  that  each  $100 
of  outstanding  obligations  is  represented  by  more  than  $100 
cash  paid  into  the  treasury;  that  the  excess  of  cash  paid  into 
the  treasury  over  the  outstanding  obligations  at  the  close  of 
the  year  amounted  to  nearly  $17,000,000. 

It  is  shown  that  the  construction  costs  of  the  Bell  System 
are  small.  The  cost  per  exchange  station  is  but  $117  12. 
The  cost  per  exchange  station,  including  the  extensive  sys- 
tem of  toll  lines,  is  but  $142  13.  This  valuation  includes 
the  first-class  exchanges  and  exchange  construction.  All  or 
substantially  all  of  the  cheaper  class  of  construction,  the  rural 
co-operative  and  association  lines,  is  embraced  in  the  sub- 
licensee or  connected  companies,  constructed  on  the  basis  of 
giving  a  low-cost  local  service. 

It  is  shown  that  the  cost  of  construction  per  exchange  sta- 
tion has  steadily  decreased  from  $199  in  1900  to  $142  in  1910, 
notwithstanding  the  great  increase  in  the  investment  in  real 
estate,  underground  construction,  toll-line  construction  and 
copper  wire. 

It  is  shown  that  instead  of  increasing  and  oppressive  rates, 
there  has  been  a  continual  decrease  of  the  average  annual 
charge  for  exchange  service  from  an  average  of  $44  68  in 
1900  to  $31  28  in  1910. 

It  is  shown  that  the  taxes  paid  in  the  year  1910  by  the  Bell 
System  amount  to  over  5%  of  its  gross  earnings,  16.4%  of  its 
net  earnings  and  1 .4%  of  the  value  of  its  telephone  plant. 

It  is  shown  that  the  control  of  the  company  is  not  vested 
in  any  one  interest,  nor  has  it  been  used  for  the  benefit  of  any 
individual  or  group  of  individuals;  that  the  shareholders, 
recognizing  an  uninterrupted  administration  of  their  affairs 
in  their  interest,  have  continued  the  Directorate  on  the  same 
lines  or  the  lines  of  natural  succession  from  the  beginning. 

It  is  shown  that  the  American  Telephone  &  Telegraph 
Company  is  not  in  the  accepted  sense  a  trust,  nor  has  it  been 
built  up  by  absorbing  competing  companies  or  in  restraint 
of  business.  That  while  the  Bell  System  is  made  up  of  sepa- 
rate corporations,  these  corporations  are  not,  never  have 
been  and  never  could  be  in  competition,  and  also  that  under 
any  system  of  organization  or  under  one  ownership  separate 
companies  an-  necessary  for  purposes  of  State  jurisdiction. 

That  a  universal  and  comprehensive  telephone  system 
cannot  have  any  operating  limits,  but  must  give  unbroken, 
continuous,  connecting  circuits  under  one  control,  from  every 
subscriber's  station  in  every  direction  to  the  limits  of  tele- 
phone speaking  possibility. 
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It  is  shown  that  bona  fide  competition  between  local  ex- 
changes cannot  exist,  owing  to  the  peculiarities  of  the  ser- 
vice rendered  by  these  exchanges. 

It  is  shown  that  physical  Connection  does  not  and  cannot 
bring  about  any  economical  or  beneficial  result,  ami  in- 
creases instead  of  decreases  the  evil  of  dual  construction  and 
subscription. 

That  physical  connection  would  give  to  subscribers  of  an 
opposition  exchange  the  service  and  use  of  property  provided 
for  the  use  of  others,  and  for  which  others  pay. 

We  are  charged  with  maintaining  a  large  experimental 
patent  organization  largely  for  the  purpose  of  suppressing 
new  inventions  and  improved  methods.  The  Bell  S- 
does  maintain  a  large  experimental  and  engineering  depart- 
ment, but  for  the  purpose  of  developing  the  value  and  effi- 
ciency of  anything  that  is  new;  what  it  really  does  is  demon- 
strated by  the  fact  that  the  construction,  equipment  and 
operating  methods  of  the  Bell  System  are  the  standard  the 
world  over.  That  the  equipment  of  the  exchanges  of  the 
whole  world  is  either  the  same  as,  or  is  modeled  upon.thatof 
the  Bell  System.  And  that  no  construction,  equipment  or 
operating  methods  rejected  or  "suppressed"  by  the  engineer- 
ing experts  of  the  Bell  System  have  ever  yet  come  into  per- 
manent use. 

We  are  charged  with  making  abnormal  profits  on  the  equip- 
ment, supplies,  &c,  furnished  the  operating  companies  by 
the  Western  Electric  Company,  and  in  this  way  increasing 
the  cost  of  service  to  the  public.  It  is  shown  that  the  profits 
on  Western  Electric  sales  to  the  operating  companies  of  the 
Bell  System  are  less  than  on  sales  to  the  independent  com- 
panies, to  the  extent  at  least  of  the  saving  in  the  cost  of  sell- 
ing to  the  operating  companies. 

It  is  also  shown  that  the  telephone  service  and  the  tele- 
graph service  are  complementary,  not  competitive;  that  each 
has  its  own  proper  place;  that  joint  use  of  and  joint  occupancy 
of  wires  will  reduce  operating  cost,  maintenance  charges  and 


construction  investment.  That  utilizing  the  unutilized  fa- 
cilities of  both  will  make  possible  large  economies  and  im- 
provement in  the  wire  service,  as  well  as  new,  additional  and 
useful  services  of  both  telephone  and  telegraph,  for  the  benefit 
of  both  the  corporations  and  the  public. 
For  the  Directoi 

THEODORE  X.   VAIL, 
President. 


BELL  TELEPHONE   SYSTEM   IN    I 
Dec.  31       Dec.  31 
1895.  1900. 

Miles  of  Exchange  Pole 

Lines 25.330  30,451 

Miles  of  Toll  Pole  Lines       52,873       101,087 

Total    Miles   of   Pole 

Lines 78,203       131,538 

Miles   of   Underground 

Wire 184,515       705,269 

of      Submarine 

Wire 2,028  4.203 

Miles  of  Aerial  Wire..     488,872   1,252,329 

Total  Miles  of  Wire.     675,415   1,961,801 

Comprising  Toll  Wire.  215,687  607,599 
Comprising    Exchange 

Wire 459,728    1,354,202 

Total 675,415    1.961,801 

Total  Exchange  Circuits  237,837  508,262 

No.  of  Central  Offices.          1,613  2,775 

No.  of  Bell  Stations.  _.  281,695  800,880 
No.  of  Bell  Connected 

Stations 27,807  55,031 

Total  Stations 309,502       855,911 

Number  of  Employees  14,517  37,067 
Number  of  Connecting 

Companies 

Exchange  Connections 

Daily    2,351,420  5,668,986 

Toil  Connections  Daily       51,123  148,528 


II.:   UNITED  STATES. 
Dee.  31       Dec.  31       Dec.  31 
1905.  looa.  1910. 


67.698 


1  13.898 

1C4.U1 


120,175 
167.827 


213,233       278,004       288,002 


2,345,742   5,337,436   5,992.303 


9. .173 
3,424.803 


22.698 

5,119,892 


24,636 
5,625,273 

11642,212 

1,963,994 

9.678,218 

5,779,918  10480,026  11642,212 


5,779,918  10180,026 
1,804,552 

8,075,474 


1,205,236 
4.514.C82 


1,135.449 

4,532 
2,241,307 


1,829,942 

4,968 

3,588,247 


2,082,960 

4,933 

4,030,668 


287,348    1,554,445    1,852,051 


2,528,715    5,142,692    5,882,719 


89,661 


13543,468 
368,083 


104,956 

10,354 

19925,194 
517.341 


120,311 

12,300 

21681,471 
602,539 


BELL  TELEPHONE  SYSTEM   IN  THE  UNITED  STATES. 

(All  Duplications  between  Companies  Excluded .) 

COMBINED   BALANCE   SHEETS  AT   FIVE-YEAR   INTERVALS.   1885-1910. 


Contracts  and  Licenses. 

Telephone  Plant 

Supplies,  Tools,  etc. 

Receivables 

Cash    

Stocks  and  Bonds.. 


ASSETS. 


Total. 


Capital  Stock 

Funded  Debts 

Bills  Payable 

Accounts    Payable. 


LIABILITIES. 


Total  Outstanding  Obligations. 
Surplus  and  Reserves 


Total. 


Dec.  31  1885.  !  Dec.  31  1890. 


516,732,100 

38,618,600 

348,500 

1,450,900 

1,792,600 

1,138,800 


$60,081,500 


$38,229,200 
367,400 


[2,618,900 


$41,215,500 
18,866,000 


$18,925,700 
58,512,400 
1,021,800 
1,761,600 
1,183,300 
2,697,400 


$84,102,200 


$43,792,800 

6,473,100 

Jl,  323, 000 

13,301,100 


$54,890,000 
29,212,200 


$60,081,500    $84,102,200 


Dec.   31  1895. 


$20,005,300 
87,858,500 
1,810,000 
3,746,600 
2,484,100 
4,480,500 


$120,385,000 


$57,462,700 

10,071,100 

2,000,000 

6,138,000 


$75,674,800 
44,710,200 


$120,385,000 


Dec.   31  1900. 


$14,794,300 

180,699,800 

6,464,400 

13,644,000 

3,223,000 

11,400,400 


$230,225,900 


$130,006,900 

44,137,900 

7,000,000 

13,583,300 


$194,728,100 
35,497,800 


$230,225,900 


Dec.  31  1905.  Dec.   31  1910. 


$13,313,400 
368.065,300 
11,069,500 
26,220,800 
11,005,900 
23,041,200 


$452,716,100 


$238,531,100 
93,079.500 
35,000,000 
22,407.500 


$2,943,381 
610,999,964 
20,987,551 
26,077,802 
27,548,933 
64,766,089 


$753,323,720 


$344,645,430 

224,791,696 

42,566,943 

21,721,125 


$389,018,100 
63,698,000 


$633,725,194 
119,598,526 


$452,716,100  I  $753,323,720 


BELL  TELEPHONE  SYSTEM  IN  THE  UNITED  STATES. 

(All  Duplications  between  Companies  Excluded.) 
COMAPRATIVE   EARNINGS  AT  FIVE-YEAR  INTERVALS,   1885-1910. 


EARNINGS. 

Year  1885. 

Year  1890. 

Year  1895. 

Year  1900. 

Year  1905. 

Year  1910. 

Gross  Earnings  . 

$10,033,600 

5,124,300 

$4,909,300 

27,700 

$4,881,600 

3,107,200 

$1,774,400 

$16,212,100 

9,067  600 

$7,144,500 

278,700 

$6,865,800 

4,101,300 

$2,764,500 

$24,197,200 
15,488,400 
$8,708,800 
655,500 
$8,053,300 
5,066,900 
$2,986,400 

$46,385,600 

30,632,400 

$15,753,200 

2,389,600 

$13,363,600 

7,893,500 

$5,470,100 

$97,500,100 
66,189.400 

$31,310,700 
5,836,300 

$25,474,400 
15.817.500 
$9,656,900 

$165,612,881 

Expenses           

114,618,473 

Net   Earnings ._ 

Interest..        ._ .. 

$50,994,408 
11,556,864 

Balance        ..    .    _    . 

$39,437,544 

Dividends                 .. 

25,160,786 

Surplus  Earnings 

$14,276,758 

AMERICAN  TELEPHONE 

BALANCE  SHEET   DECEMBER  31    1910. 

Assets. 

Stocks  of  Associated  Companies $356,662,338  33 

Bonds  of  Associated  Companies 2,885,000  00 

Capital  Advances  to  Associated  Companies     34,165,499  20 

$393,712,837  53 

Telephones $11,568,966  04 

Real  Estate 2,184,730  44 

Long  Distance  Telephone  Plant 45,948,391  62 

59,702,088  10 

Cash  and  Deposits $13,109,340  32 

Short-Term  Notes 627,466  52 

13,736,806  84 

Special  Demand  Notes 16,970,229  34 

Current  Accounts  Receivable 6,093,415  42 

Treasury  Bonds 17,300,000  00 

$507,515,377  23 

Liabilities. 

Capital  Stock $263,335,600  00 

Four  Per  Cent  Collateral  Trust  Bonds.  1929  $78,000,000  00 
Four  Per  Cent  Convertible  Bonds,  1936...     38,941,000  00 

Five  Per  Cent  Coupon  Notes,  1907 5,000  oo 

Five  Per  Cent  Coupon  Notes,  1910 22,000  oo 

Other  Notes  Payable 13,150,000  00 

Indebtedness  to  Western  Union  Telegraph 
Co.  for  New  York  Telephone  Co.  Stock, 

payable  1912  to  1915 16,500,000  00 

1 16,618,000  00 

Dividend  payable  January  15 $5,266,712  00 

Interest  and  Taxes  Accrued,  but  not  due..       2,163,658  83 

Current  Accounts  Payable 593,895  44 

Reserve  for  Unearned  Revenue 2,758  99 

8,027,025  26 

Depreciation  Reserve $37,425,080  08 

Surplus,. 52,109,671  89 

89.534,751  97 

$507,515,377  23 
CHARLES  G.   DUBOIS,  Comptroller. 


&  TELEGRAPH  COMPANY. 

COMPARATIVE  STATEMENT  OF  EARNINGS  AND  EXPENSES 
FOR  THE   YEARS   1909  AND   1910. 

Earnings —                                                               1909.  1910. 

Dividends $15,949,213  73  $19,205,494  35 

Interest  and  other  revenue  from  Associated 

Companies 10,661,431  03  10,838,442  84 

Telephone  Traffic  (net) 4,360,104  94  4,893,513  39 

Real   Estate 95,723  97  95,119  69 

Other   Sources 1,694,807  76  325,758  44 


Total $32,761,341  43 

Expenses 2,570,575  57 


$35,358 
3,425 


328  71 
114  22 


Net  Earnings $30,190,765  86 

Deduct  Interest 7.095.377  34 


$31,933 
5,077 


214  49 
321  33 


Balance $23,095,388  52 

Dividends  Paid 17,036,275  64 


$26,855, 
20,776, 


893  16 
822  12 


Balance $6,059,112  88      $6,079,071  04 

Carried  to  Reserves $3,000,000  00     $3,000,000  00 

Carried  to  Surplus 3,059.112  88        3.079,07104 


$6,059,112  88      $6,079,071  04 


CHARLES  G.   DUBOIS.  Comptroller. 


ANNUAL  EARNINGS  AND   DIVIDENDS. 


Net 
Year —  Revenue. 

1900 $5,486,058 

1901 7,398,286 

1902 7,835,272 

1903 10,56  !  ,665 

1904 11,275,702 

1  905 13,034  ,038 

1906 12,970,937 

1 907 1  6,209,388 

1908 18,121,707 

1 909 23,095,389 

1910 26,855,893 


Dividends 

Paid. 

$4,078,601 

5,050.024 

6,584,404 

8,019,151 

9,799,117 

9,866,355 

10,195,233 

10,943,644 

12,459,156 

17,036.276 

20,776,822 


Added  to 

Reserres. 

$937,258 

1.377.651 

522,247 

728,140 

586,149 

1,743,295 

1,773,737 

3.500,000 

3,000,000 

3,000,000 

3.000,000 


Added  to 

Surplus. 

$470,198 

970,611 

728,622 

1,217.374 

890,435 

1,424,388 

1.001,967 

1,825,744 

2,662,551 

3,059,113 

3,079,071 


CHARLES   G.   DUBOIS,   Comptroller. 


Mail  25  1911.1 


THE  CHRONICLE 


817 


Mon.  Tiies.  Wed. 

8.95  9.05  8.95 

8.90  8.90  8.90 
OF   I,ARD    FUTURES 

Mon.  Tvcs.  Wed. 

8.72  H  8.87H  8.85 

S.72'A  8.82^  8.77H 


Thurs.  Fri 

8.95  8.75 

8.85  8.60 

IN   CHICAGO. 

Thurs.  Fri. 

8.85  8.62  H 

8.75  8.60 


%\xt  i&Qnxnwvtuil  gkiiucg 

COMMERCIAL    EPITOME. 

Friday  Night,  March  24  1911. 

There  is  no  real  change  in  the  general  business  situation. 
Conservatism  is  everywhere  evident,  though  the  tone  of  the 
iron  and  steel  trade  apart-  from  its  relations  to  the  great  rail- 
roads of  the  country  is  perhaps  somewhat  more  encouraging. 

LAltl)  on  the  spot  lias  declined,  owing  to  liberal  receipts 
of  live  hops  at  easier  prices,  a  decline  in  the  market  for 
futures  and  sluggishness  of  trade.  Prime  Western  9.10c, 
Middle  Western  8.95c.  and  City  steam  8^8@8^c.  Refined 
lard  has  also  weakened,  with  trade  quiet.  Refined  Conti- 
nent 9.45e.,  South  America  10.25c.  and  Brazil  in  kegs  11.25c. 
The  market,  here  for  lard  futures  has  been  dull  and  easy.  At 
the  West  the  speculation  has  been  active.  Leading  packers 
have  sold  heavily  on  the  liberal  live-hog  movement.  There 
has  been  free  liquidation,  while  the  buying  has  been  largely 
to  cover  shorts.  The  total  packing  of  hogs  at  the  West 
during  the  week  amounted  to  595,000,  against  435,000  in  the 

Previous  week  and  335,000  in  the  same  week  last  year;  since 
tarch  1,  1,555,000,  against  1,070,000  same  time  last  year. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sal . 

May  delivery 9.05 

July  delivery 9.05 

DAILY    CLOSING   PRICES 
Sat . 

May  delivery 8.90 

July  delivery 8.82  J^ 

PORK  on  the  spot  has  been  quiet  and  easier.  Mess  $21  75 
@,$22,  clear  $18@$19  and  family  $21  50@$22.  Cut  meats 
have  been  in  moderate  demand.  Pickled  hams,  regular, 
1234@1224c.;  pickled  bellies,  clear,  12@14c;  pickled  ribs 
11^2@13c.  Beef  has  been  dull  and  steady.  Mess  $14© 
$14  50,  packet  $15@$15  50,  family  $15  50@$16  and  extra 
India  mess  $24  50@$25.  Tallow  has  been  quiet  and  steady; 
City  6J4@y6%c.  Stearines  have  been  quiet;  oleo  73^2@8c. 
and  lard  10c.  Butter  has  been  quiet  and  easier;  creamery 
extras  24c.  Cheese  has  been  quiet  and  steady;  State,  full 
cream,  colored,  Sept.,  fancy,  14c.  Eggs  have  been  in  mod- 
erate demand  and  steady;  Western  firsts  17@17^c. 

OIL. — Linseed  has  been  unchanged  ,  with  the  undertone 
easy,  however,  and  it  is  reported  that  some  sales  have  latterly 
been  made  at  prices  lower  than  the  published  quotations. 
City,  raw,  American  seed,  95@96c;  boiled  96@97c,  Cal- 
cutta, raw,  $1.  Cottonseed  has  been  weaker;  winter  6.40@ 
7.15c,  summer  white  6.40@7c,  crude  5.33@5.40c.  Cocoa- 
nut  has  been  quiet  and  steady;  Cochin  83^@8J^c  and  Ceylon 
8@8J4c.  Corn  has  been  in  moderate  demand  and  steady  at 
6.50@6.55c  Olive  has  been  quiet  and  steady  at  90@95c 
Lard  quiet  and  steady;  prime  95c @$1,  No.  1  extra  65@70c 
Cod  has  been  in  moderate  demand  and  steady;  domestic  53 @ 
55c,  Newfoundland  57@58c 

COFFEE  on  the  spot  has  been  steady  with  a  small  jobbing 
trade.  Rio  No.  7,  12^g@12V8c;  Santos  No.  4,  12^@ 
12^c  West  India  growths  have  been  quiet  and  steady; 
fair  to  good  Cucuta  13J4@13|HsC  The  speculation  in  future 
contracts  has  been  on  a  small  scale,  many  in  the  trade  still 
being  disposed  to  await  the  outcome  of  the  valorization  sale 
on  April  1  before  operating  freely.  Prices  have  moved 
•within  moderate  limits  with  a  downward  trend  at  times  on 
the  dulness  of  the  spot  trade,  depression  in  the  European 
markets  and  local   liquidation. 

Closing  prices  were  as  follows: 

March 10.51c.  June    10.48c.   Septemb'r  10.23c.   December     9.90c. 

April 10.51c.   July 10.45c.   October  _  .10.03c.  January..  9.90c. 

May 10.51c.   August    __10.37c.   November    9.99c.   February.  9.90c. 

SUGAR. — Raw  has  been  in  moderate  demand  and  firmer. 
Centrifugal,  90-degrees  test,  3.92c;  muscovado,  89-degrees 
test,  3.42c,  and  molasses,  89-degrees  test,  3.17c  Refined 
has  been  in  fair  demand  and  firm.  Granulated  4.80c  Teas 
firm  with  a  good  distributing  trade.  Spices  quiet  and  steady. 

PETROLEUM  has  been  steady,  with  a  moderate  domestic 
and  foreign  trade.  Refined,  barrels,  7.40c,  bulk  3.90c 
and  cases  8.90c  Gasoline  has  been  in  good  demand  and 
steady;  86-degrees,  in  100-gallon  drums,  18%c;  drums 
$8  50  extra.  Naphtha  has  been  steady,  with  trade  moder- 
ately active;  73@7G-degrees,  in  100-gallon  drums,  lfj^c; 
drums  $8  50  extra.  Spirits  of  turpentine  dull  at  an  advance 
to   $1  08@$1  10.     Rosin   quiet  and  firmer  at  $8  15@$8  25. 

TOBACCO. — Although  manufacturers  are  admittedly 
busy,  the  fact  remains  that  their  purchases  continue  to  be  of 
very  small  volume.  Business,  in  other  words,  is  on  a  re- 
stricted scale.  Yet  prices  are  steady.  The  sales  of  Ohio  are 
still  noticeably  small.  It  would  surprise  nobody  if  the 
supply  of  good  binders  should  dwindle  to  very  small  pro- 
portions in  the  next  six  or  seven  months.  Of  fillers,  however, 
there  is  an  ample  supply.  The  available  stock  of  Penn- 
sylvania and  Wisconsin  1910  leaf  is  about  exhausted.  In  the 
neighborhood  of  7c  about  10,000  cases  of  Gebhardt  and 
15,000  Zimmer  Spanish  have  been  sold.  The  quotations 
for  this  tobacco  are  regarded  as  rather  high,  though  the 
quality  is   undoubtedly   good. 

COPPER  has  been  quiet  and  easy  in  tone,  though  without 
material  change  in  prices.  Lake  12.30@12^c;  electro- 
lytic 12^@12.30c;  casting  12@12.15c  Tin  has  been 
firmer  and  more  active;  spot  40.10c  Lead  has  been  more 
active  at  4.45@4.50c  Spelter  firm  at  5.55@5.65c,  with 
larger  sales.  Iron  has  been  steady;  No.  1  Northern  $15  75® 
$16;  No.  2  Southern  $15  25@$15  75. 


COTTON. 

Friday  Night,  March  24  1911. 
THE  MOVEMENT  OF  THE  ('POP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
■!S,770  bales,  against  58,244  bales  last  week  and  72, :;.">_' 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,793,3} 0  bales,  against  6,303,339  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1  1910  of  1,4X5, 0:il  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

2.981 

4,338 

5,398 

4,658 

1,195 

3,487 

22,057 

Port  Arthur 





Texas  City.  &c._ 

327 

327 

New  Orleans 

3,115 

1,288 

2,466 

1 ,352 

4,768 

543 

13,532 

Gulfport 

102 

102 

Mobile    .. 

55 

201 

95 

117 

2 

222 

692 

Pensacola 

Jacksonville 

91 

154 

245 

Savannah  

584 

1,084 

1,448 

849 

700 

1,195 

5,860 

Brunswick 

317 

317 

Charleston  ._    .. 

87 

119 

23 

63 

182 

70 

544 

Georgetown 

Wilmington 

372 

244 

163 

128 

140 

190 

1,237 

Norfolk 

337 

779 

333 

345 

234 

202 

2.230 

N'port  .News,  &c. 

76 

76 

New  York.    

60 

100 

307 

467 

Boston 

2 

71 

64 

5 

142 

Baltimore 

942 

942 

Philadelphia 















Totals  this  week. 

7.593 

8,144 

9,997 

7,830 

7.226 

7.980 

48.770 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Mch.  24. 

1910-11. 

1909-10. 

Stock. 

This 
Week. 

Since  Sep 
1  1910. 

This 
Week . 

Since  Sep 
1  1909. 

1911. 

1910. 

Galveston _. 

Port  Arthur 

Texas  City.   &c._ 

New   Orleans 

Gulfport      . 

Mobile 

22,057 

"327 

13,532 

102 

692 

"245 

5,860 

317 

544 

1~,237 

2,230 

76 

467 

142 

942 

2.587,925 

193,273 

347,393 

1,373,424 

34,211 

232,319 

107,647 

21,976 

1,331,216 

219,308 

273,003 

1,112 

393,891 

528,383 

3.024 

7,362 

34,242 

102,4-16 

315 

28,205 

8,250 

146 

32,011 

3",039 

14",093 

3,181 
50 

2,918 

4,853 
176 
392 
476 

1,382 

2,271,871 

121,020 

70,126 

1,018,393 

8,264 

221,595 

119,596 

38,288 

1,225.671 

208,005 

199,474 

1,248 

292,944 

424,377 

16,188 

4,349 

9,420 

56,183 

1.327 

91,015 

118",866 

2.149 

12,883 

61,909 

5,552 

21,326 

2,477 
17,312 

213.178 
7.732 
3,013 
2,792 

85.592 

13Y.581 

1,006 

25,300 

Pensacola .. 

Jacksonville,   &c. 
Savannah. 

Brunswick 

Charleston    

Georgetown    

Wilminoton    

Norfolk 

N'port  News,  Ac- 
New  York 

Boston       

Baltimore 

Philadelphia 

70,370 
12,807 
16,855 

11,983 
28,250 

116,942 
7,000 
4,575 
6,526 

Total 

48,770 

7,793,370 

99,172 

6,308.339 

560,204 

524,787 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Pt.Arthur,&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston.  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

22,057 

327 

13,532 

692 

5,860 

317 

544 

1,237 

2,230 

76 

1,898 

28,205 
8,396 

32,011 
3,039 

14.093 

3,231 
2,918 
4,853 
176 
2,250 

40,300 
5,416 

18,613 
2.257 

11,624 
3,005 
2,468 
2,376 
5,262 
204 
2,504 

36.384 

26,981 

2,642 

16,102 

790 
2,146 
5,575 

2,374 

67,247 

236 

38.070 

3,385 

12,717 

1,267 

746 

1,198 

6,548 

378 

4,910 

35,772 

1,244 

36,405 

942 

15,175 

550 

484 

709 

4,154 

167 

4,434 

Total  this  wk_ 

48,770 

99,172 

94,029         92,994 

136,702      100.036 

Since  Sept.  1. 

7,793,370 

6.308,339 

8,506,683 

7,229,845 

8.811,473 

6,645,744 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  71,954  bales,  of  which  25,854  were  to  Great  Britain, 
6,130  to  France  and  39,970  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 
from — 


Week  ending  March  24  1911.  From  Sept.  1  1910  to  Ma*ch  24  1911. 
Exported  to —  Exported  to — 


Great   '  \  Contl- 

Britain.  Fr'nec    ncnt. 


Total. 


Great 
Britain. 


France . 


Conti- 
nent. 


Total. 


Galveston 

Port  Arthur 
Texas  City.  Ac- 
New  Orleans.. 

Mobile 

Pensacola 

Savannah  

Brunswick 

Charleston 

Norfolk 

Newport  News 

New   Vork 

Boston    

Baltimore 

Philadelphia  .. 

San  Francisco. 

Seattle   

Tacoma 

Portland,  Ore. 

Pembina 

Detroit 

19.516 
"""23 

5742 
473 

""166 

5^680 
"450 

15.973 

5~  191 
3,114 

6.581 

4^699 
200 

2.182 
500 

807 

""723 

35.489     925.950 

44,898 

211,719 

5,214     761,390 
3.114       62.432 

42.254 

6,271 

6,581     311,617 

100,077 

18.832 

126.171 

10.545 

16~121     253~419 

673  91,238 
2,632        16.3011 

600  45,620 
669 

807       

""723       '."'.'.". 

'"'-'.       "2^525 

286,194 
54,969 
56,933 

125.740 
41.009 
30.595 
19,338 

111,217 

9.900 
32.015 

79^051 
7,018 

932.085 
93.406 
33.224 

335,915 

60,128 

34,899 

6,453 

393.870 
78,325 
90,551 

213.226 
3,251 

lti4~123 

8,143 
65.878 
11.091 

79.222 

45, -105 

10.753 

500 

2.144,229 
193,273 
301,876 

1,223,045 
163,569 
107,7 
32,06 
816,7 
178,402 
119.283 
371,412 
13,796 

516^593 
99.381 
89,205 
56,711 

669 
79,222 
45,405 
10,753 

500 

"2"  525 

Total 

25,854:  6,130    39,970    71.954  3,031.936  853.979  2,680.4486.566.363 

Total   1909-10. 

78,909       575    66,917  146,4011,851,899814.9692,224,844  4,891,712 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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Mch.  24  at- 


.\c\v  Orleans 

Galveston 

Savannah 

Charleston 

Mobile 

Norfolk 

\r\v    York 

Other  ports. 


On  Shipboard,  A'ot  Cleared  for- 


C.  rem 


isritiiiii  France 


15,8  io 
8,267 


6,000 


2,500 

500 


Total  1011  .  33,107  10,258  21,835 
Total  luio.  .  20,213  12,1  1  l  15,69  I 
Total  1909_.     47.020     29,537     38.176 
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6,436 
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12.100 
14,351 


2,200 


28.717 
15,  120 
25,652 


609 

400 


437 
8,000 


Total. 


I. earing 
Stock . 


37,059 

40,108 
l  ,363 

9",288 
8,000 
6,000 

1,100 


81.807 

60,5  16 

21.326 

3,650 

9,312 
207,178 

22.015 


9,  146  102,863      457,341 

15,35.")     78,799        I  15,988 

157,845       518,385 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
moderate  scale  at  some  decline  in  prices.  Beneficial  rains 
have  fallen  in  Texas,  cotton  goods  have  been  dull  and  de- 
pressed, spot  markets  have  been  quiet ,  and  I  lie  Census  report 
of  last  Monday,  March  20,  stating  the  quantity  ginned  up  to 
Feb.  28  in  500-lb.  bales  at  11,909,757  bales,  against  10,315,- 
382  for  the  same  time  last  year,  encouraged  those  who  believe 
that  the  crop  is  at  least  12,250,000  bales,  and  perhaps  more. 
A  number  of  Fall  River  mills  have  reduced  their  dividends. 
In  at  least  one  case  the  dividend  has  been  passed.  More 
drastic  curtailment  is  believed  to  be  probable  both  in  New 
England  and  at  the  South  unless  trade  greatly  improves. 
In  Austria  cotton  spinners  will  adopt  a  curtailment  schedule 
of  25%,  beginning  on  April  1  and  lasting  the  rest  of  the  year. 
In  France  the  weaving  business  is  poor  and  there  is  an 
accumulation  of  cloths.  In  Canada  trade  is  reported  very 
quiet,  with  a  general  expectation  of  lower  prices.  In  China 
the  plague  and  famine  still  have  a  detrimental  effect  on  the 
cotton-goods  business.  As  far  as  this  country  is  concerned, 
it  is  argued  that  despite  two  short  crops  falling  together  and 
a  large  curtailment  in  the  output  by  the  mills,  the  unsold 
stocks  held  by  the  mills  now  are  larger  than  they  were 
two  years  ago,  when  cotton  was  some  4  cents  cheaper 
and  the  average  price  of  dry  goods  about  15%  higher. 
There  has  been  considerable  liquidation  for  local  and 
Southern  account  here.  Bull  manipulation  has  been 
necessary  to  prevent  prices  declining  more  than 
they  have.  With  trade  and  speculation  both  dull, 
and  the  outlook  favorable  for  a  large  acreage,  and,  other 
things  being  equal,  a  large  crop,  very  many  experienced  peo- 
ple in  the  cotton  trade  look  for  a  gradual  sagging  of  prices. 
Yet  there  is  no  aggressive  selling  for  short  account,  owing  to 
the  fact  that  receipts  are  light,  that  the  stock  at  New  York 
is  rapidly  disappearing,  and  that  the  visible  supply  in  the 
world  at  large  is  decreasing  much  faster  than  it  was  a 
year  ago  Moreover,  some  increase  in  trade  is  re- 
ported at  Manchester,  the  spot  sales  at  Liverpool  are  noticea- 
bly larger  than  they  were  a  short  time  ago,  the  Bombay  re- 
ceipts continue  light  and  finally  there  is  a  fear  of  aggressive 
manipulation  by  bull  operators.  It  is  well  known  that  large 
Texas  interests,  and  also  people  identified  with  the  metal 
trade,  have  for  some  time  past  been  acting  on  the  bull  side 
of  the  market.  As  they  are  financially  powerful  and  are  sup- 
posed to  be  interested  particularly  in  the  May  option,  of 
which,  according  to  the  general  understanding,  they  are 
rather  heavily  "long,"  the  rank  and  file  of  traders  have  been 
wary  in  their  operations  for  a  decline,  and  even  larger  people 
in  the  trade  have  been  averse  to  an  open  contest.  Not- 
withstanding, too,  the  copious  rains  which  have  fallen  in 
various  parts  of  Texas,  it  is  insisted  in  some  quarters  that 
that  State  needs  further  rains.  There  are  also  some  com- 
plaints of  dry  weather  in  Central  Georgia.  Some  reports, 
too,  are  to  the  effect  that  conditions  in  China  are  not  so  seri- 
ous as  they  were  recently.  Some  of  the  Moscow,  Russia, 
mills  are  said  to  be  sold  well  ahead.  The  strength  of  the 
spot  markets  in  this  country  is  another  factor  which  believers 
in  better  prices  cite  as  unfavorable  to  the  bear  side.  The  up- 
shot is  that  some  of  the  most  experienced  people  in  the  trade 
are  merely  awaiting  developments  on  the  principle  "when  in 
doubt  do  nothing."  To-day  prices  were  firmer,  on  the  Cen- 
sus report  showing  stocks  in  this  country  on  Feb.  28  of  4,- 
024,927  bales,  against  4,436,249  last  year,  and  supplies 
held  by  manufacturers  of  1,524,000  bales,  against  1,693,000 
last  year,  bullish  weekly  statistics  and  better  Liverpool 
advices  than  had  been  expected.  Spot  cotton  here 
quiet.  Middling  closed  at  14.60c,  showing  a  decline  for 
week  of  5  points. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Mch.  18  to  Mch.  24—  Sat.      Mon.     Tues.     Wed.    Thurs.    Fri. 

Middling   uplands 14.55      14.60      14.60      14.50     14.55      14.60 

NEW   YORK   QUOTATIONS   FOR  32   YEARS. 


1911. C 1  '.GO 

1910 jo  15 

1909 9.70 

1908 10.40 

1907 11.00 

1906 11.75 

1905 8.15 

1904 14.50 


1903.C 10.15 

1902 8.88 

1901 8.38 

1900 9.88 

1899 6.31 

1898 6.06 

1897 7.31 

1896 7.88 


1895. c 6.31 

1894 7.58 

1893 8.94 

1892 6.75 

1891 9.00 

1890 11.44 

1889 10.12 

1888 9.94 


1887. c 10.25 

1886 9.19 

1885 11.31 

1884 11.19 

1883 10.12 

1882 12.19 

1881 10.75 

1880 13.12 


MARKET   AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures                         SALES. 

Closed.         j   Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  ._ 
Friday 

Quiet,  10  pts.  dec. 

Quiet,  5  pts.  adv 

Quiet 

Quiet,  10  pts.  dec.. 

Quiet,  5  pts.  adv 

Quiet,  5  pts.  adv 

Very  steady '       

Steady i         600 

Barely  steady..          997 

Barely  steady..        

Steady |       

Steady 194 

"700 

"700 
700 

1~,366 
997 

"700 
894 

Total 

1,791 

2,100 

3,891 

II  TURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past,  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

March  24 —                                              1911.  1910.  1909.            1908. 

Stock  at  Liverpool bales. 1 ,222,000  851,000  1,411,000   1,076,000 

Stock  at  London 7,000           4,000  8,000         10,000 

Stock  at  Manchester 111,000  56,000  92,000         80,000 

Total  Great  Britain  stock 1340,000  911,000  1,511,000  1,166,000 

Stock  at  Hamburg 4,000  6,000  14,000  13,000 

Stock  at  Bremen 295,000  285,000  450,000  441,000 

Stock  at  Havre 325,000  370, 000  363,000  246,000 

Stock  at  Marseilles 2,000  3.000  4,000  4,000 

Stock  at  Barcelona 23.000  8,000  43,000  46,000 

Stock  at  Genoa 48,000  53,000  38,000  35,000 

Stock  at  Trieste 4,000  4,000  2,000  18,000 

Total  Continental  stocks 701,000      733,000      314,000      803.000 

Total  European  stocks 2, >. 41, 000  1,644,000  2,425.000  1,969.000 

India  cotton  alloat  for  Europe...  140,000  238,000  152,000  136,000 

Amer.  cotton  afloat  for  Europe..  307,773  325.195  313,011  297,846 

Egypt, Brazil, &c..allt. for  Europe.  41,000  19,000  42,000  45,000 

Stook  in  Alexandria,  Egypt 225,000  152,000  293,000  236,000 

Stock  in  Bombav,  India 545,000  781,000  495,000  641,000 

Stock  in  U.  S.  ports 560,204  524,787  676,270  604,223 

Stock  in  U.  S.  interior  towns 505,636  531,121  679.522  498,947 

U.  S.  exports  to-day 1,603  9,787  268  38,481 

Total  visible  supply 4,367,216  4,224,890   5.100,071   3,466,497 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool   stock bales.1,104,000  784,000  1,289.000  955,000 

Manchester  stock 87,000  40,000  76,000  70,000 

Continental  stock        660,000  679,000  876,000  731,000 

American  alloat  for  Europe 3   7.773  325,195  343,011  297,840 

U.  S.  port  stocks 560.204  524,487  676,270  604,223 

U.  S.  interior  stocks 505,036  531,121  679.522  498,947 

U.  S.  exports  to-day 1,603  9,787  268  38,481 

Total  American 3,226,216  2,899,890  3.940,071   3,195,497 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 118,000  67,000  122,000  121,000 

London   stock 7,000  4,000  8,000  10,000 

Manchester  stock 24,000  10,000  16,000  10,000 

Continental  stock 41,000  54,000  38,000  72,000 

India  alloat  for  Europe 140,000  238,000  152,000  136,000 

Egypt,  Brazil,  &c,  afloat 41,000  19,000  42,000  45,000 

Stock  in  Alexandria,  Egypt 225,000  152,000  236.000  236,000 

Stock  in  Bombay,  India 545,000  781,000  495,000  641,000 

Total  East  India,  &c 1,141,000   1,325,000   1,166,000   1,271.000 

Total  American 3,226,216  2,899,890  3,940,071   3,195,497 

Total  visible  supply 4,367.216  4,224,890   5,106.071   4.466,497 

Middling  Upland,  Liverpool 7.73d.  8.15d.          4.94d.  5.68d. 

Middling  Upland,  New  York 14.60c.  15.15c.          9.70c.  10.40c. 

Egypt.  Good  Brown,  Liverpool..  103<d.  16^d.      8  5-16d.  8  %d. 

Peruvian,  Hough  Good,  Liverpool  11.25d.  ll.OOd.          7.75d.  lO.lOd 

Broach,  Fine,  Liverpool 7  7-16d.  7^d.    4  15-16d.  5  5-16d. 

Tinnevelly,  Good,  Liverpool 7  5-16d.  7  l-16d.           4%d.    5  l-16d. 

Continental  imports  for  the  past  week  have  been  185,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  168,221  bales,  a  gain  of  142,326  bales  over  1910,  a  de- 
crease of  738,855  bales  from  1909,  and  a  loss  of  99,281 
bales  from  19US. 
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AT  THE  INTERIOR  TOWNS  the  movement — that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year— is  set  out 
in  detail  below.  
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Week  ending 
March  24. 


Galveston  .  .  . 
New  Orleans, 
Mobile 

Savannah  

Charleston 

Wilmington.. 

Norfolk 

Baltimore 

Philadelphia  . 

Augusta 

Memphis 

St.    Louis 

Houston 
Little  Rock 


Closing  Quotations  for  Middling  Cotton  on — 


Sat'day.    Monday.   Tuesday.  Wed' day.  Thursd'y.   Friday 
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NEW  ORLEANS  OPTION  MARKET.— The 
lowest  and  closing  quotations  for  leading  options  in 
Orleans  cotton  market  for  the  past  week  have  been  as 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  l(.t,0:i8  bales  and  are  to-night  30,467 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  1,109  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11 

March  24—  Since 

Shipped —                                                Week.  Sept.l. 

Via  St.  Louis    9,614  434,561 

Via  Cairo         3,434  182. wo 

Via  Rock   Island 201  25,984 

Via  Louisville 2,308  111,258 

Via  Cincinnati 974  60,761 

Via  Virginia  points 2,384  153,295 

Via  other  routes,  &c 2,178  151,374 

Total  gross  overland 21,093  1.119.30S 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c._.    1,551  141, 305 

Between  interior  towns 4,382  50,624 

Inland,  &c.,  from  South 2,018  30,031 


Week . 

4,1)8  5 

1,196 
141 

1,428 
387 
764 

1,214 


1909-10- 

Siucr 

Sept.  1. 

321,805 

1  14,197 

19,704 

87,965 

39,030 

106,272 

127.243 


10,115       846,306 


2,250 
596 
638 


71.2  79 
36,943 
43,514 


Total  to  be  deducted 8,851       231,020 

Leaving- total  net  overland* 12,242      888,288 


3,484        151,736 
6,631       694,570 


Came  Into  sight  during  week,..   91,974       128,781 

Total  in  sight  Men.  24 10,504,516  


North'n  spina's  takings  to  Mch.  24   14,708      1,741,570        34.965      1,778,811 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Dales. 

1909 — March    26 143,683 

1908 — March    28 1 53,729 

1907 — March    29 198,081 

1900 — March    30 ..136,256 


highest, 
the  New 
follows: 


Sat'day, 
Mch.  18 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  12,242  bales,  against  6,631  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  193,7 18  bales. 

1910-11 1909-10 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.         Scpt.\.         Week.        Sept.l. 

Receipts  at  ports  to  Mch.  24 48,770      7,71)3.370        99,172      6,308,339 

Net  overland  to  Mch.  24 12,242         888,288  6,031  694,570 

South'n  consumption  to  Mch.  24.   50,000      1,368,000        49,000      1,525,000 


Total  marketed 111,012    10,049,658      154,803      8.527,909 

Interior  stocks  in  excess *19,308         454,858      *26,022         452,940 


8,980,849 


.Since  Sept.  1 —  Bales. 

1908-09— March  26 11,618,222 

1907-08— March  28 9,746,957 

1 900-07— March  29 11,783,485 

1905-06— March  30 9,189.787 


—  @ 
14.31- 

—  @ 
14.39- 


Tuesday,  Wed' day 
Mch.   21.  Mch.   22 


—  14. 28-. 31 
.37  14.34-.35 

_J_@_ 
.41  14.42-. 44 


14. 42-. 50  14. 42-. 51 
14.46-. 47  14. 47-. 48 

—  @  — '—  @  - 
14. 50-. 52  14. 5  1-.  53 


Thursd'y, 
Mch.   23. 


14. 35-. 39  14. 23-. 31 
14. 30-. 32  14. 22-. 24 

—  @  — —  @  — 
14. 36-. 38  14.28-.30 

14. 42-. 53  14.32-.45 
14.43-.44  14.34-..".:. 

—  @ @  - 

14. 47-. 49  14.38-. 40 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


14. 51-. 59 
14. 55-. 56 

_    @    — 
13.85    — 


12.61- 

12.65- 


—    @    — 
12. 60-. 62 

12. 51-. 56 
12. 55-. 56 

Steady. 
Steady. 


14.50-.60  14. 51-. 62 


14. 56-. 57 


13. 85-. 88 
13.92    — 


12.59- 
12.62- 

-  (a 

12.56- 


58 


14. 52-. 53 

—    @    — 
13.83    — 

12. 62-. 67 
12. 62-. 63 


12.51    — 
12. 53-. 54 

Easy. 
Steady. 


—   ffl 
12.57- 


58 


12.58    — 
12. 53-. 54 

Steady. 
Steady. 


14. 29-. 36 
14.32    * 

—   @   — 
14. 38-. 40 

14. 31-.  45 
14. 42-. 43 


—    @ 
14.46- 
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Friday, 
Mch.  24. 


14. 37-. 46 
14.37-.39 

—  @   — 
14. 38-. 40 

14. 39-. 49 
14. 44-. 45 

—  @    — 
14. 48-. 50 


14. 41-. 55 
14.42-. 43 

13.82-.85 
13.81    83 

12. 51-. 63 
12. 54-. 55 

12. 50-. 55 
12. 49-. 51 

12. 46-. 50 

12. 46-. 47 

Easy. 
Steady. 


14. 40-. 54  14. 47-. 50 
14. 51-. 52  14. 51-. 52 


—    @ 
13.86 


—  13.86    — 

—  13.85-87 


12. 52-. 63  12. 59-. 64 
12. 61-. 62  12. 59-. 60 


—    @ @ 

12. 50-. 58  12.53- 


55 


12. 43-. 56  12. 52-. 56 
12. 52-. 54  12. 50-. 52 


Steady. 
Steady. 


Firm. 
Steady. 


March — 

Range  

Closing 

April — 

Range 

Closing 

May  — 

Range  

Ci  ising 

June 

Range  

Closing 

July— 

Range  

('liming 

August  — 

Range  

Closing 

October — 

Range  

Closing 

November — 

Range 

('losing 

December — 

Range 

Closing 

Tone  — 

Spot     

Options 

*  Nominal. 

NEW  YORK  COTTON  EXCHANGE.— At  a  meeting  of 
the  members  of  the  New  York  Cotton  Exchange  held  on 
Tuesday,  the  Board  of  Managers  was  formally  requested  to 
present  amendments  to  the  by-laws  as  voiced  in  the  following 
resolutions,  which  were  adopted: 

Resolved,  That  it  is  the  sense  of  this  meeting  that,  since  the  United  States 
Government,  through  its  Department  of  Commerce  and  Labor,  has  made 
an  exhaustive  investigation  of  the  business  methods  of  cotton  exchanges, 
and  has  criticized  the  methods  and  the  by-laws  of  the  New  York  Cotton 
Exchange  In  several  material  details,  it  will  be  good  judgment  on  the  part  of 
this  Exchange  to  carefully  consider  this  criticism,  and.  as  far  as  possible, 
adopt  the  suggestions  made  by  the  Government,  and,  therefore,  the  Board 
of  Managers  be,  and  they  are  hereby,  requested  to  formulate  and  bring 
befon-  the  members  of  the  Cotton  Exchange  in  the  usual  manner,  and  at 
as  early  a  date  as  possible,  amendments  to  the  by-laws  to  the  following  effect: 
First,  That  the  revision  of  the  differences  between  the  various  grades 
above  and  below  middling  be  made  monthly,  or  at  least  there  should  be  four 
or  live  revisions  throughout  the  cotton  year,  and  that  such  revisions,  if 
made  monthly,  should  preferably  be  made  in  the  months  of  October,  De- 
cember, February,  April  or  June,  and,  furthermore,  that  the  committee 
on  revisions  shall  adopt  as  their  standard  in  making  such  revisions,  which 
shall  be  mandatory,  the  average  of  the  actual  differences  prevailing  in  10 
to  a  dozen  of  the  important  Southern  cotton  exchanges  or  markets  at  the 
date  of  making  the  revision,  and  thus  establish  the  difference  in  value  of 
all  grades  on  or  off,  as  related  to  middling  cotton,  and  embody  in  the  by-laws 
the  names  of  the  selected  markets: 

Second,  That  the  so-called  pro  forma  bill,  as  it  now  stands  in  the  by-laws, 
should  be  eliminated,  and,  as  was  the  original  intention  when  the  by-law 
was  framed,  the  cotton  should  be  permitted  to  be  delivered  on  warehouse 
i  (ci  ipts,  unaccompanied  by  a  certilicate,  except  during  the  last  few  days 
of  the  mouth:  , 

Third,  That  the  standardization  of  grades,  as  promulgated  by  the  Gov- 
ernment,  should  be  adopted; 

Fourth,  That  no  cotton  of  a  staple  length  of  less  than  11-16-inch  should 
1      classified  and  received  on  contract. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
the  weather  has  been  generally  favorable  during  the  week. 
Beneficial  rain  has  fallen  in  many  sections,  particularly  in 
Texas.  The  work  of  preparing  for  the  new  crop  has  made 
good  progress  as  a  whole,  and  pi  inting  of  cotton  is  being 
carried  on  in  earlier  sections. 

Galveston,  Texas. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  reaching  two  inches  and  thirty-five  hundredths. 
The  thermometer  has  ranged  from  58  to  68. 

Abilene,  Texas. — It  has  rained  lightly  on  two  days  during 
the  week,  the  rainfall  reaching  forty-eight  hundredths  of  an 
inch.     Mean  thermometer  51,  highest  58  and  lowest  44. 

Palestine,  Texas. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  two  inches  and  thirty-three 
hundredths.     The  thermometer  has  ranged  from  46  to  64. 

Taylor,  Texas. — There  has  been  light  rain  on  two  days  of 
the  past  week,  and  the  rainfall  has  been  four  hundredths  of 
an  inch.     The  thermometer  has  ranged  from  52  to  66. 

Shreveport,  Louisiana. — There  has  been  rain  on  three  days 
the  past  week,  the  rainfall  reaching  one  inch  and  twelve 
hundredths.     The  thermometer  has  ranged  from  44  to  80. 

Vicksburg,  Mississippi. — There  has  been  rain  on  three  days 
of  the  past  week,  and  the  rainfall  has  been  fifty-three  hun- 
dredths of  an  inch.  Thermometer  has  ranged  from 44  to 79. 
Helena,  Arkansas  .—Good  farming  weather  and  benetieiial 
rains.  Rainfall  for  the  week  one  inch  and  thirty-six  hun- 
dredths, on  three1  days.     Average  thermometer  56. 

Mobile,  Alabama. — Reports  from  the  interior  indicate  that 
cotton  planting  is  progressing  in  some  sections.  There  has 
been  rain  on  three  days  the  past  week,  to  the  extent  of  one 
inch  and  thirty-eight  hundredths.  The  thermometer  has 
averaged  68,  ranging  from  54  to  79. 
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Montgomery.  Alabama. — Rain  has  fallen  on  one  day  of  the 
week,  the  rainfall  reaching  seventy-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  37  to  7(j,  averaging  62. 

Selma,  Alabama. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  reaching  sixty-three  hundredths  of  an  inch. 

Average  thermometer  5'J,  highest  so  and  lowest  :;.">. 

Madison,  Florida. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  eighty  hundredths  of  an  inch. 

The  thremometer  has  averaged   •'•">. 

Savannah,  Georgia. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  having  reached  nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  (52. 

Charlotte,  North  Carolina. — There  has  been  rain  during  the 
week,  the  rainfall  being  sixty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  71,  averaging  52. 

New  Orleans,  Louisiana. — There  has  been  rain  on  four 
days  the  past  week,  the  rainfall  reaching  four  inches  and 
forty-one  hundredths.     The  thermometer  has  averaged  6G. 

Memphis,  Tennessee. — Fine  farming  weather.  Prepara- 
tions for  planting  are  making  rapid  progress.  There  has 
been  rain  on  two  days  the  past  week,  the  rainfall  reaching 
thirty-six  hundredths  of  an  inch.  The  thermometer  has 
averaged  59,  ranging  from  40  to  77. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week.    1    Season. 

Week. 

Season. 

Visible  supply  Mch.  17 

Visible  supply  Sept.  1 

American  in  sight  to  Mch.  24 

Bombay  receipts  to  Mch.  23 

Other  India  ship'ts  to  Mch.  23.. 
Alexandria  receipts  to  Mch.  22. 
Other  supplies  to  Mch.  22* 

4,535,437 

91,974 
73,000 
15,000 
11,000 
8,000 

1,495,514 
10,504,516 

1,515,000 
242,305 
966,000 
212,000 

4,305,004 

128~,78l 

84,000 

13,000 

2,000 

5,000 

1,931,022 

8,980,849 

2,285,000 

205,000 

645,000 

190,000 

Total  supply.    

4,734.411 
4,367,216 

14,935.335 

4.537.785 

14,236,871 

Deduct — 
Visible  supply  Mch.  24 

4,367,216|4,224,890 

4.224,890 

Total  takings  to  Mch.  24 

Of  which  American 

367,195 

285,195 

82,000 

10,568,119 
8,071,814 
2,496,305 

312,895 
202,815 
111,000 

10,011,981 
7.534,981 

Of  which  other .    

2,477.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


March  23. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

73.000 

1,515,000 

84,000 

2,285,000 

72,000 

1,472,000 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Great     ContU 

Japan  \ 

Great 

Conti- 

Japan 

Brltain.    nent. 

&Clana 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1 

1910-11.. 

2,000   2  .000 



22,000 

23,000 

519.000 

316,000 

858,000 

1909-10.. 



1,000 

36.000 

37,000 

53,000 

596,000 

515,000 

1,164,000 

1908-09.. 



21,000 

16.000 

37,000 

17,000 

402,000 

386,000 

805,000 

Calcutta — 

1910-11.. 

9,000 

9,000 

2,000 

20,000 

13,000 

35,000 

1909-10.. 

2,000 

1,000 

3,000 

3,000 

22,000 

25,000 

50,000 

1908-09.. 



1,000 



1,000 

4,000 

26,000 

25,000 

55,000 

Madras — 

1910-11.. 









8,000 

18,000 

5 

26,005 

1909-10-- 









4,000 

9,000 

1,000 

14,000 

1908-09.. 









3,000 

15,000 

2,000 

20,000 

All  others — 

1910-11.. 

6,000 

6.000 

27,000 

153,000 

1,300 

181,300 

1909-10-- 



10.000 



10,000 

17,000 

122,000 

2,000 

141,000 

1908-09.- 

l,000i     4,000 



5,000 

12,000 

106,000 

11,000 

129,000 

Total  all — 

i 

1910-11-. 

2,000:  35,000 



37,000 

60,000 

710,000 

330,305 

1,100,305 

1909-10.  . 

'   13,000 

37,000 

50,000 

77,000 

749,000 

543,000 

1,369,000 

1908-09.- 

1,000    26,000 

16,000 

43.000 

36,000 

549,000 

424.000 

1,009,000 

ALEXANDRIA  RECEIPTS   AND  SHIPMENTS. 


Alexandria,  Egypt, 
March  22. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week . 

85,000 
7,248,807 

13,000 
4,835,379 

80,000 

Since  Sept.  1 

6.391,015 

Exports  (bales)  - 


To  Liverpool  -. 
To  Manchester  . 
To  Continent  .. 
To  America 


This 
Week. 


Since 
Sept.  1. 


2.500  180,767 

179,307 

3,750  303,811 
1,000     93,612 


This 
Week. 


2,000 
4,750 
4,250 
1,250 


Since 
Sept.  1. 

129,008 

109,383 

238,122 

55,386 


This 
Week. 


6,250 


7,500 
2,500 


Since 
Sept.  1. 


147,282 

148,807 

244,461 

58,597 


Total   exports 7.250757.497    12,250  531.8991  16,250  599,147 

•  Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
yarns  and  steady  for  shirtings.  M  inuf  icturers  are  generally 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

SW  lot.  Shirt- 

Cot'n 

8k  lbs.  Shirt-    Cot'n 

32.9  Cop 

ings.   common 

Mid. 

32s  Cora 

ings. 

common 

Mid. 

Turtst 

to  finest. 

Vpfs 

Twist 

to  finest. 

UpU 

d. 

d. 

g.  d.           s.  d. 

d. 

d. 

d. 

s.  d. 

8.  d. 

a. 

Feb. 

8 

li        <a 

12  V* 

5    9     <ail  3 

7.88 

10  %     ® 

11H 

5     5 

®9  10H 

7.91 

10 

io  H    @ 

11  H 

5     8     @11    1 

7.77 

10H     @ 

11*  5     5 

@9  10H 

8.15 

17 

10J*     @ 

ll6^ 

5     7K®U  0 

7.61 

10  7-16® 

11H 

5     5 

(99  10H 

8.10 

24 

10  7-16,9 

ll3/« 

6     7   ©10  10'4 

7.51 

10  7-16(* 

HH 

5     5 

«9  10  H 

7.99 

Mch 

3 

107-16® 

"MS 

5     7  @10  10  H 

7.64 

10Ji     @ 

11H 

5     6 

@10  0 

8.07 

10 

10  %      ® 

11* 

5     BH'alO  10 

7.6;i 

10H     ® 

U%5     6 

@10  0 

8.05 

17 

WH     @ 

n 

5  11     @11     0 

7.75  10  5-g      @ 

11 H  5     6 

@10  0 

8.17 

24 

1014     ® 

11H 

5   11      -»  11     0 

7.73 

10  %     '" 

n% 

5    6Hfoio  m 

8.15 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  Of  cotton  from  the  United  States  the  past  week  have 
reached  71,954  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

NEW    YORK    -To    Liverpool— Mch.    18  -Cestrian,    1,802    upland. 

539  foreign           ...    2,341 

To  Manchester  -Mch.  22  — Thespls,  412  upland,  20  Sea  Island  432 

TO  London  —Mch.  17 — Mtnnewaska,  1,500..  1   500 

To  Hull  —Mob.   17  -Galileo,   1,469-  l'469 
To  Havre  -Mch.    16— Romsdal,  4,815  upland,  "21  Sea  Island 
—  Mch.  18 — La  Gascogne,  In  Sea  Island,  5  foreign       Mch    22 

Trongate,  299  upland,  422  Sea  Island-  5  530 

To  Dunkirk — Mch.  22 — Trongate,   100.  '100 

To  Bremen— Mch.  22 — Zietcn,  2,042 _       ""  2  042 

To  Antwerp — Mch.  17  —  Kroonland,  387  '387 
To  Reval — Mch.  22 — C.  F.  Tietgen,  100                                 _  100 
To  Genoa— Mch.      17 — Konig     Albert.      50.      Mch.     20 — Vir- 
ginia,   900 950 

To  Naples — Mch.  17 — Konig  Albert,  920          _  g20 

To  Venice — Mch.  17 — Martha  Washington,  100  100 

To  Japan— Mch.  18 — Bloemfontein.  200.  200 

GALVESTON — To  Liverpool — Mch.  20 — Indorc,  4,970        Mch.  22 

— Lugano,    5,014 9  984 

To  Manchester— Mch.  16 — Victoria  de  Larrmaga,  9,532         '  9532 

To  Bremen — Mch.  18— St.  Fillans,  9.305.               _  9 '305 

To  Venice — Mch.  18 — Hermine,  3,014 3014 

To  Trieste — Mch.   18 — Hermine,  3,654,             -                            _  3*654 

NEW  ORLEANS— To  Liverpool— Mch.  20 — Belgian,  23  '   23 

To  Hamburg — Mch.  20 — Atlantian,  3,964__    _  3  964 

To  Rotterdam — Mch.  20 — Marina,  788 '788 

To  Antwerp — Mch.  21 — Dictator,  339 __              _  339 

To  Fort  Barrios — Mch.  22 — Rosina,  100                   _  100 

MOBILE — To  Hamburg— Mch.  20 — Antiliian.  3,114.             _      _  3  114 

SAVANNAH — To  Bremen — Mch.  17 — Lvnalder,  6.581_      _        _  6  581 

BOSTON — To  Liverpool — Mch.  10 — Michigan,  279;  Victorian,  94. _  373 

To  Manchester — Mch.  17 — Caledonian,  100 __          _  100 

To  Genoa — Mch.  17 — -Romanic,  100 100 

To  Yarmouth — Mch.   17 — Boston,   100      _    100 

BALTIMORE— To  Havre— Mch.  18 — Montana,  450   _                        "  450 
To  Bremen— Mch.    16 — Breslau,    l,500.._Mch.   22 — Branden- 
burg, 682 _  2,182 

PHILADELPHIA — To     Manchester — Mch.     16— Manchester     Ex- 
change, 100 _                      .  100 

To  Antwerp— Mch.  16 — Menominee,  300 300 

To  Genoa — Mch.  21 — Ancona,  200.    _          __        .  200 

SAN  FRANCISCO — To  Japan— Mch.  21 — Mongolia,  807  807 

TACOMA — To  Japan — Mch.  22—  Bellerophon,  723 723 

Total 71.954 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mch.  3.  Mch.  10.  Mch.  17.  Mch.  24. 

Sales  of  the  week bales.       51,000  40,000  52,000  60,000 

Of  which  speculators  took. _         2.000  1,000  3,000  4,000 

Of  which  exporters  took 8,000  2,000  5,000  3,000 

Sales,  American 46,000  38,000  48,000  54.000 

Actual  export 8,000  10,000  18,000 

Forwarded 94,000  64,000  78,000  83,000 

Total  stock — Estimated 1,299,000  1,290,000  1,268,000  1,222,000 

Of  which  American 1,181,000  1,168,000  1,150,000  1,104,000 

Total  imports  of  the  week 115,000  04,000  64,000  55,000 

Of  which  American 92,000  62,000  51,000  46,000 

Amountafloat 173,000  162,000  139,000  119,000 

Of  which  American 141.000  123,000  106.000  83.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

%ednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      )■ 
P.  M.     J 

Quiet. 

Good 
demand. 

Hardening . 

Quieter. 

Good 
demand. 

Fair 

business 

doing. 

Mid.  Upl'ds 

7.76 

7.77 

7.79 

7.76 

7.70 

7.73 

Sales    

Spec.&exp. 

9,000 

1,500 

12,000 
1,500 

10,000 
500 

8,000 
500 

12,000 
2,500 

12,000 
1,500 

Futures . 
Market      1 
opened      j 

Quiet  at 
1@2  pts. 
decline. 

Quiet  at 
2   points 
decline. 

Steady  at 
3@4  pts. 
advance. 

Quiet  at 

2@3y  Pts. 

decline. 

Steady  at 

4@5M  pts. 

decline. 

Qluet  at 

2@3y  pto 

advance. 

Market,     1 
4             }■ 
P.  M.     J 

Quiet  at 
1H@2H 
pts.  dec. 

Barely  sty. 
at  2H®6 
pts.  dec. 

Quiet  at 

3@4H  Pts. 
advance. 

Quiet  at 
iy@4y 
pts.  dec. 

Quiet  at 

2@3H  Pts. 

decline. 

Steady  at 
3@5  pts. 
advance. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are 

given  in  pence  and  lOOths. 

Thus 

,  7  54  means  7  54-100d. 

Mch.  18 

to 
Mch.  24 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12MI    12J* 

12  a 

4 

12M|    4 

12Ji|     4 

12K 

4 

12H      4 

p.m.l   p.m. 

p.m. 

p.m. 

p.m. p.m. 

p.m. 'p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

March 

7  54 
7   54 

55 
55 

50  ' , 

50  y 

55 
55 

55 
55 

51  H  50H'46 
51  y  50  y  46 

47 
47 

49  y 
49  y 

52 

Mch  .-Apr. 

52 

Apr. -May. 

17   53^ 

55 

50  y, 

55 

54  y 

51  y 

My 

46 

47 

49 

51^ 

May-June 

17  53  y 

55 

50  y 

55 

54  y 

I>1K 

My 

46 

47 

49 

m  y 

June-July 

7   49y2 

50  y 

46H 

51 

50  Vi 

47 

46 

42 

43 

45 

A/y 

Julv-Aug. 

7   44 

45  y 

41  J4I4! 

45y 

42 

41 

■Aiy2 

38  y 

40 

42  y 

Aug.-Sep. 

7   21 

22 

18 

22  y 

22 

19 

18 

15 

16 

ny 

19  y 

Sep.-Oct  . 

6   90M 

88  y, 

84  y 

88  X 

88 

86y  86 

83 

82 

84  y 

86 

Oct.-Nov. 

6   77 

75  H 

71  y 

75  y 

74  H 

73  H  73 

V0H 

69^ 

72 

V2H 

Nov.-Dcc. 

6    71 

69  y 

65  y 

69  H 

69 

67M|67>S 

66 

65 

n/y 

68 

Dec. -J  an 

6   70W 

69 

65 

69 

68  y 

67       67 

65  y 

64  y 

67 

67  y 

Jan. -Feb     6  70       68  H  64  M  69       68^67      '67       65       64       66 

67 

BREADSTUFFS. 

Friday,  March  24  1911. 
Prices  for  wheat  flour  in  the  local  market  have  been  sta- 
tionary during  the  week,  with  business  on  a  small  or  mod- 
erate scale.  At  times  shipping  directions  have  been  received 
in  larger  volume,  but  any  improvement  in  this  respect  has 
been  of  short  duration.  In  most  parts  of  the  West  and 
Southwest  trade  has  been  reported  dull  and  at  Chicago  some 
reductions  on  spring-wheat  flour  have  been  announced.  At 
Minneapolis  a  somewhat  larger  business  has  been  transacted 
of  late,  though  the  sales  have  been  only  about  half  as  large 
as  the  output.  Rye  flour  has  been  quiet  and  easy.  Corn 
meal  has  been  in  moderate  demand  and  firmer. 
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Wheat  has  been  irregular  and  the  net,  changes  in  prices  for 
the  week  are  not  marked.  The  May  option  has  declined  a 
fraction.  Later  months  have  advanced,  owing  to  some 
rather  unfavorable  crop  reports Jwhich,  though  it  is  too  early 
to  form  any  definite  opinion  as  to  the  outcome  of  the  next 
harvest,  have  had  more  or  less  effect.  Rain  is  said  to  be 
needed  at  the  Northwest.  The  condition  of  the  soil  in  the 
spring-wheat  belt  is  declared  to  be  too  dry,  and  the  weather 
has  been  cold  in  that  section.  From  Western  Kansas,  too, 
some  of  the  reports  have  been  unfavorable;  the  plant,  from 
lack  of  moisture,  has  not  germinated,  it  is  said,  as  well  as  it 
should.  It  is  even  asserted  that  in  Kansas  some  2,000,000 
acres  have  not  sprouted.  Some  South  Dakota  reports 
assert  that  the  soil  in  that  State  is  in  the  dri- 
est condition  known  for  many  years.  The 
visible  supply  in  this  country  decreased  last  week 
1,000,000  bushels,  against  an  increase  during  the  same  time 
last  year  of  379,000  bushels.  The  receipts  at  primary  mar- 
kets of  the  West  have  been  light.  European  markets  at 
times  have  shown  not  a  little  strength.  Cash  prices  at  Min- 
neapolis and  Winnipeg  have  frequently  been  so  firm  as  to 
attract  attention.  There  has  been  a  fair  demand  from  mil- 
lers at  Minneapolis  for  hard  wheat,  and,  according  to  some 
reports  from  Winnipeg  that  market  has  been  close  to  a  work- 
ing export  basis.  Yet  the  May  option  has, as  already  inti- 
mated, declined.  Throughout  the  greater  part  of  the  West 
the  cash  markets  have  been  dull.  The  flour  trade  has  been 
quiet  and  spring-wheat  brands  at  the  West  have  declined 
in  price.  The  world's  shipments  of  wheat  last  week 
were  12,288,000  bushels,  or  3,000,000  bushels  larger  than  in 
the  same  week  last  year.  The  visible  supply  in  the  United 
States  is  nearly  10,000,000  bushels  larger  than  it  was  a  year 
ago.  The  world's  visible  stock  approximates  180,000,000 
bushels,  or  more  than  30,000,000  bushels  larger  than  at  this 
time  last  year.  Reports  from  some  parts  of  the  Northwest 
are  also  favorable  as  regards  the  condition  of  the  soil.  Ninety 
per  cent  of  the  farmers  in  Southeastern  South  Dakota  are 
at  work  in  the  fields.  One  report  of  the  outlook  in  Kansas 
is  that  the  indications  point  to  a  yield  of  18  bushels  per  acre. 
Cincinnati,  Ohio,  reports  on  the  general  crop  outlook  are  in 
the  main  favorable.  In  the  Southwest  the  prospects  are 
reported  to  be  in  reality  good,  whatever  may  be  said  to  the 
contrary .  Yet  there  is  a  fear  of  sudden  crop  scares  fomented 
by  big  speculative  interests  and  of  sudden  forays  at  the  ex- 
pense of  the  shorts.  This  keeps  the  market  in  a  more  or  less 
sensitive  and  nervous  condition.  The  ultimate  drift  of 
prices,  it  is  believed,  will  be  downward  after  the  outlook  for 
the  crop  becomes  more  definitely  known  and  the  rumor 
committee  is  relegated  to  the  background.  To-day  prices 
declined  on  weak  cables,  large  shipments  to  Europe  from 
Argentina,  India  and  Australia,  rumors  of  rains  at  the  North- 
west, favorable  crop  news  from  the  Southwest  and  general 
selling. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter 95%     96         95%     96         96         94  % 

May  delivery  in  elevator 97  %     97%     96%     97%     96%     95% 

July  delivery  In  elevator 95%      96%      95%     95%      95%      95% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 91  %     91  90         90%     89%     88% 

July  delivery  In  elevator 89%     98%     89        89%     89%     88% 

September  delivery  in  elevator 89%     89%     88%     89%     89%     88% 

Indian  corn  futures  here  have  been  quiet,  with  narrow 
variations  in  prices.  At  Chicago  the  trading  has  been  more 
active,  but  the  tendency  of  prices  at  times  has  been  down- 
ward. The  consumption  continues  on  a  liberal  scale,  but 
the  country  has  sold  more  freely,  the  cash  demand  has  dimin- 
ished, receipts  have  been  larger,  the  stock  at  Chicago  is  in- 
creasing and  there  has  been  free  selling  at  times  by  elevator 
interests.  On  declines,  however,  commission  houses  have 
purchased.  To-day  prices  declined  on  weakness  in  wheat, 
selling  by  elevator  concerns  and  long  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn 52%      53  52%      51%      51%      51 

May  delivery  in  elevator 57  57%      56  56%      56%      54% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 49%     49         48%     48%     48%     47k 

July  delivery  In  elevator 50%     50%     50%     50%     49%     49% 

September  delivery  in  elevator 51%     51%     51%     51%     50%     50% 

Oats  for  future  delivery  in  the  Western  market  have  been 
dull  and  prices  have  sagged.  Elevator  interests  have  sold 
to  some  extent  and  there  has  been  some  selling  by  the  coun- 
try. New  crop  prospects  are  described  as  very  favorable 
and  supplies  of  old  crop  in  the  interior  are  liberal,  while  the 
stock  of  contract  grade  at  Chicago  continues  heavy.  The 
cash  trade  has  been  sluggish.  To-day  prices  were  easier 
with  wheat  and  corn.  Cash  interests  sold  and  there  was 
scattered   liquidation. 

DAILY    CLOSING    PRICES   OF   OATS    IN    NEW    YORK. 
.„„     ,      .  Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards   Af)y     37         37         S6y     36^     36K 

No.  2  white.. 37         37H     S7H     37  37  36g 

DAILY   CLOSING    PRICES   OF   OATS    FUTURES   IN  CHICAGO. 

«,-_  A  ..  ,       ,  Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

uf\l  h2   VCry    n  C  cvaf>r 31%     31%      30%      31  30%      30% 

July  delivery  In  elevator 31%     31  y     30  %A     30  7/i     30  ,?     30  «| 

September  delivery  in  elevator....   31%     31%     30%     30%     30%     30% 

The  following  are  closing  quotations: 

FLOUR. 
Winter,  low  grades $2  75@?3  25 


Winter  patents 4  70@   4  85 

Winter  straights 3  90@   4  10 

Winter  clears 3  50@   3  75 

Spring  patents 4  90®    5  25 

Spring  straights.. 4  50®    4  80 

Springolears 3  90®   4  25 


Kansas  straights,  3aok.?4  35®  $4  60 

Kansas  clears,  sacks 3  60®    4  00 

City  patents 5  90®    6  30 

Ryeflour 4  00®   4  75 

Graham  Hour 3  90®   4  00 

Corn  meal,  kiln  dried..        2  65 


GRAIN 


Wheat,  per  bushel — 

Corn,  per  bushel — 

Cent?,. 

N.  Spring.  No.  1 

...*1  07% 

No.  2  new .f.o.b. 

51 

N.  Spring,  No.  2. 

...    1  05  '4 

No.  2   mixed f.o.b. 

Nominal 

Red  winter.  No.  2 

94% 

No.  2  white f.o.b. 

Nominal 

Hard  winter.  No.  2 

...       99% 

Rye,  per  bushel — 

Oats,  per  bushel,  new — 

Cents. 

No.  2  Western 

Nominal 

...       36% 

State  and  Pennsylvania 

Nominal 

No.  2  white 

...       36% 

Barley — Malting 1 

08@1    12 

No.  3  white 

...       35% 

The  statements  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn.              Oats. 

Barley. 

Rye. 

bbls.WGlbs. 

bush.  HO  lbs. 

bush.  5dlbs.  bush.  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

85.663 

133.800 

1,444.050       1,074,000 

403,500 

26,000 

Milwaukee.. 

63,800 

61,020 

185,320          277,100 

218,400 

42,840 

Duluth 

11,455 

89,257 

30.321                  285 

43,354 

849 

Minneapolis. 



1,681.470 

208.620          250,050 

284.840 

32,000 

Toledo 

66,000 

156.600            30,000 

Detroit 

5,210 

26,966 

31,200            67.999 

Cleveland  .. 

150 

12,010 

116.256            61,041 

264 

St.  Louis 

43,760 

320,311 

367,610          314,500 

42.000 

1,100 

Peoria 

35,000 

6.366 

254,297            78,400 

31,200 

4,400 

Kansas  City 

201.610 

136,800          103,700 

Total  wk.  '11 

245,038 

2.588.810 

2,931,074      2,257.075 

1,023,558 

107.189 

Same  wk.  '10 

573.827 

4.174,483 

3.608.608      3,985.442 

2,103,104 

124.887 

Same  wk.  '09 

413,984 

2.866.894 

3,132,370      2,772,749 

1.633,038 

121,862 

Since  Aim.  1 

1910-11... 

10.661.711 

170.138,250 

206,781.776  134.413,991 

52,185,377 

4,233,963 

1909-10... 

14.672,933 

203,528.3-18 

124,674,772    41,807.463|61,642,125 

5.543,041 

1908-09... 

13,764,452 

183.845.082 

104.434.387  119,015.530  66,974.907 

5.289.701 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mch.  18  1911  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 166,080 

Boston 39,216 

Portland.  Me 17,000 

Philadelphia 45,033 

Baltimore 50.351 

New  Orleans* 28,347 

Newport  News 2,607 

Galveston.. 

Mobile 3.101 

Montreal 8.897 

St.  John 21.000 


Wheat, 

bush. 


Corn, 
bush. 


Oats, 
bush. 


Barley, 
bush. 


Rye, 
bush. 


319,200         397,125         305,000     130.775 


91,286 

229.000 

168,591 

48,759 

1,200 

"  7~666 

74~944 
457.000 


163,115 

150.000 

259.404 

509.917 

194,000 

87,000 

6,000 

9,600 

13,821 

240,000 


78,010 

103,332 
36,601 
60,000 

29,000 
1,000 

2,190 

2.400 
13.910 

3,000 
46.708 
28.200 

15,595 

1,000 

Total  week  1911..    381.632  1,396.980     2,029,982  660,651      176,370  19.500 

Since  Jan.  11911.  .3, 932, 476  10,225.164  31,380,938  9,693,863  1264,906  160.873 

Week  1910 406,303  1,257,306     1.625,249  951.378       74.770  17,788 

Since  Jan.  11910.-3.862,353  13.227.391   12.926,561  8,932.291     818.069  238,138 


the  several  seaboard  ports  for  the  week 
.1  are  shown  in  the  annexed  statement: 


♦Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from 
ending  Mch.  18  191 

Wheat, 
Exports  rom —         bush. 

New  York.. 367,226 

Portland,  Me 229,000 

Boston 178,784 

Philadelphia 302,000 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile.. 

Montreal 

St.  John.  N.  B... 


Corn,  Flour, 

bush.  bbls. 

391,876  103,599 

150,000  17,000 


66,857 


93,000 


171.880 
268.000 
438,842 
285,000 
87.000 

~9~666 


15,076 
11,500 

9,816 
11,601 

2,607 
23,770 

3,101 


Oats, 

bush. 

23,259 


180 
1,000 


3.000 


Rye,  Barley,  Peas, 

bush.  bush.  bush. 

5.359 

29,000     


26 


457,000   240.000  21.000    28.000 


Total  week 1,693,867  2,042.198 

Week  1910. 1,046,070      887,628 

The  destination  of  these 
1  1910  is  as  below: 

Flour- 


July 


219,070    55,439  29,000   5,385 

198,750    29,924  32.000     246 

exports  for  the  week  and  since 


Since 
Week        July  1. 
Exports  for  week  and  MchAS.        19 10. 

Since  July  1  to — 
United  Kingdom.  .. 

Continent 44,710  1,384,576 

Sou.  &  Cent.  Amer.  45,161 

West   Indies 37.033 

Brit.  Nor.  Am.  Cols.     1.000 
Other  countries 1,720 


-Wheat- 


bbls. 

89,446 


bbls. 
3,120,710 


761,636 

932.912 

69,097 

164,170 


Since 

July  1 

1910. 

bush. 


-Corn- 


Week 

Mch.  18 

bush. 

1,064.673  25.789,896 

624,194   14,228.996 

5,000         231,002 

7,549 


Week 
Mch.  18. 

bush. 

812,880  15 

.101.878  17 

90.310     2 

35.548     1 


15.000 


1,582 


Since 

July  1 

1910. 

bush. 

972,781 
285,014 
124,189 
085,604 
14,354 
26,763 


Total 219,070  6,433,101   1,693,867   40,272,443  2,042,198  36,508,705 

Total  1909-10 198,750  7,348,194  1.046,070  67.248,340      887,628  21,888,751 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mch.  18  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

Week           Since 
Mch.   18.      July  1. 

Since 
July  1. 

Week 
Mch.    18. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  count's 

Bushels .       Bushels . 
3,208,000     92,547,000 
3.432,000  162.120,001) 

784.000    73.968.000 
2,536,000    50,578,000 
1,752,000    37,112,000 

544,000    34,630.000 
32,000      6,344,000 

Bushels. 

110,519,000 

158,744,000 
15,554.000 
36,742.000 
27.292,000 

1 

J34, 480, 000 

Bushels. 

1,625.000 

1,071,000 

884,000 

/    

Bushels. 
33.519,000 
13,101,000 
57,083.000 
55,177,000 

Bushels. 
21,637.000 
13,081.000 
16.978,000 
59,974,000 

Total 

12288  000  457,299,000 

383.331.000 

3.580,000 

158,880,000 

111.670,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 


Uniii  <! 
Kingdom.    Continent.      Total. 


Corn. 


United 
Kingdom.    Continent.      Total. 


Bushels.       Bushels,    j    Bushels.  Bushels. 

Mch.  18  1911  -_21.O,S8.OO0l:{(),:U2,O00|54.400,0O0  4,182,000 

Mch.  1  I  1911  ..22. 648. 000  2S..r>7(>.000  51,224,000  4.454.000 

Mch.  19  1910'. .31,760,000  16,440,000  47,200,000  2.720.000 

Mch.  20  1909  ..34, OOO, 000  23,620,000  68,480,000  2,295.000 

Mch.  21  1908  -.35.920.000  22.0  10,000  ,-.7, iif.0, 000  1 .  100.000 


Bushels.      Bushels. 

5,669.000     9.S51.000 
5,6  68, 000  10.022,000 

2. 975.000  5,605.000 

2.466.0001  4.760.000 
2. 8S0,000l'"4. 280.000 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports,  Jan.  21  1911,  was  as  follows: 


AMKIUCAN     GRAIN 

STOCKS 

Wheal, 

Cum, 

Oatt, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush. 

..   1.229.000 

513.000 

834.000 

3.000 

40.0110 

Boston 

143.000 

866.000 

1,000 

26,000 

Philadelphia 

206.000 

987  000 

48,000 

Baltimore, 

241.000 
8  ooo 

2,089.000 
770,000 

152.000 
113.000 

44.000 

18.000 

Galveston... 

7 1 .000 

35,000 

Buffalo 

..  1,712.000 

347.000 

18,000 

199.000 

afloat 

.   1.389.000 

1,000 

160.000 

Toledo 

.    1.097.000 

284,000 

153.000 

Detroit 

245.000 

..       100.000 

200.000 

125.000 

24,000 

3,000 

Chicago 

..  6.098,000 

2.205.000 

7,167,000 

" 

.       111.000 

1.348,000 
664,000 

420,000 

4,000 

63,000 

Duluth 

.   6,608,000 

812,000 

1.043,000 

321.000 

•• 

.13.883,000 

4"f2"666 

2,049.000 

64.000 

221.000 

Minneapolis 

398,000 

..   1,394.000 

281.000 

222.000 

3,000 

69,000 

Kansas  City. 

.  3,791.000 

627.000 

123.000 

Peoria 

12.000 

105.000 

1.513,000 

3,000 

Indianapolis 

18  1911. 

..       229.000 

476.000 

30.000 

E  Total  Mch. 

.36,562,000 

12,535,000 

14,500.000 

160.000 

1,361.000 

Total  Mch. 

11  1911. 

.38.222,000 

12.614,000 

15,166,000 

237,000 

1,300.000 

Total  Mch. 

19  1910. 

.26,798,000 

14,456.000 

9.372,000 

703,000 

2,815,000 

Total  Mch. 

20  1909. 

.37.076.000 

6,353.000 

9,142,000 

468,000 

3,097,000 

CANADIAN   GRAIN 

STOCKS. 

r 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush. 

bush. 

.      284,000 

5,000 

669.000 

82,000 

Ft.  William. 

.   4.106.000 

2.358,000 

Pt.  Arthur.. 

3.764.000 

318.000 

.   1.659.000 

2,648,000 
240,000 
648.000 

Other  Canadian 

18  1911- 

Total  Mch. 

.10,131.000 

5.000 

6.563,000 

82,000 

Total  Mch. 

11  1911. 

.  9,390,000 

4,000 

6,659,000 

83,000 

Total  Mch. 

19  1910. 

.10,378.000 

29.000 

289.000 

53.000 

Total  Mch. 

20  1909. 

.  7.041.000 

30.000 

198,000 

99.000 

SUMMARY. 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush. 

bush. 

American 

.36.562,000 

12,535,000 

14,500,000 

160,000 

1.361,000 

Canadian 

18  1911. 

.10,131.000 

5.000 

6,563.000 

82,000 

Total  Meh. 

.46.693,000 

12,540.000 

21.063,000 

160,000 

1,443,000 

Total  Mch. 

11  1911. 

.47,612,000 

12.618,000 

21.745.000 

237,000 

1.383.000 

Total  Mch. 

19  1910. 

.37,176.000 

14.485,000 

9.661.000 

703,000 

2,868.000 

Total  Mch. 

20  1909. 

.44.117.000 

6.383,000 

9,340.000 

468.000 

3.196,000 

Total  Mch. 

21  1908- 

.39.118,000 

6,657,000 

9.315.000 

668,000 

3.644.000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  24  1911. 

This  week  agents'  prices  for  a  number  of  leading  lines  of 
cotton  goods  have  been  reduced,  being  the  first  open  reduc- 
tions made  of  any  extent  for  a  considerable  time  past.  It 
was  stated  in  this  column  last  week  that  the  absence  of 
changes  in  open  quotations  was  not  a  true  indication  of  the 
condition  of  things  in  the  cotton  goods  market.  The  partial 
readjustment  this  week,  in  view  of  the  business  which  is  being 
done  quietly  in  many  directions,  whilst  affecting  the  goods 
named,  may  therefore  be  regarded  as  more  nominal  than 
actual  when  the  new  prices  are  compared  with  prices  pre- 
viously prevailing  on  allied  lines.  The  changes  were  pre- 
cipitated by  the  action  of  a  prominent  Chicago  jobbing  house 
in  widely  advertising  reduced  prices  for  the  stock  it  had  on 
hand  on  a  number  of  lines,  including  bleached,  brown  and 
heavy  colored  cottons.  As  a  result  of  the  new  prices,  the 
volume  of  business  transacted  this  week  at  first  hands  shows 
an  improvement,  although  the  increase  in  buying  has  not 
been  by  any  means  widely  distributed.  The  agents  handling 
the  goods  on  which  reduced  quotations  have  been  made  do 
not  appear  to  be  anxious  to  get  heavily  under  contract 
thereat,  and  the  impression  prevails  that  some  of  these  low 
prices  may  be  rectified  in  an  upward  direction  before  long. 
The  general  tone  of  the  market  fails  to  indicate  any  material 
change  in  the  policy  of  buyers  beyond  its  being  somewhat 
more  liberal  within  the  limits  indicated  above,  while  the 
situation  is  still  a  very  unsatisfactory  one  from  the  manu- 
facturers' point  of  view.  The  Census  ginning  report,  issued 
this  week,  indicating  a  final  cotton  crop  of  a  little  over  12,- 
000,000  bales,  exercised  but  little  influence,  although  the 
total  is  somewhat  larger  than  many  people  had  been  count- 
ing upon.  Current  talk  would  point  to  still  further  spread  of 
curtailment,  as,  in  spite  of  the  decreased  production  for  so 
long  a  time  past,  merchandise  is  not  scarce  when  compared 
with  the  character  of  the  demand  coming  forward,  although 
under  normal  conditions  the  market  as  a  whole  would  be  re- 
garded as  being  in  a  well-sold  state.  The  woolen  and  worsted 
goods  division  has  ruled  generally  quiet,  with  no  new  features 
of  importance  disclosed. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  18  were 
10,626  packages,  valued  at  $675,134,  their  destination  being 
to  the  points  specified  in  the  tables  below: 

1911 1910 

Since  Since 

New  York  to  March  18.  Week.   Jan.  1.        Week.  Jan.  1. 

Great  Britain 15  176  8  771 

Other  Europe 12  158  52  218 

China                                                              6,237  15,740  108 

India" ""                              250  4,978  33 

Arabia - 4i  7-758  4!>8  2,011 

Xffira" """                       130  1,156  102  1,051 

west  indTeTs::::::::::::::: we    s.sm       552    5,957 

Mpxiro  6*;  432  30  287 

Per itral  America  "        *6        3,891  215        1.829 

SoStnArn^rica - 2,158      14.012  1,646      11,963 

other  coTntriesi:: :::::::: —-_!!!    9-277     i-93»    *&* 

•  Total 10,626     66,082  5,002     33,464 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,793,723  in  1911,  against  $2,568,091  in  1910. 


The  decline  in  the  price  of  bleached  cottons,  for  which 
buyers  have  been  looking  for  some  time  past,  was  started  at 
the  beginning  of  the  week  by  a  reduction  in  the  price  of 
li ■iiit-of-thc-Loom  to  8J/£c,  this  being  followed  by  the  nam- 
ing of  lower  prices  on  a  number  of  other  lines  of  ticketed 
bleached  goods.  Reductions  have  also  been  made  in  some 
lines  of  wide  sheetings  and  a  larger  volume  of  business  trans- 
acted is  reported  as  a  result.  The  home  demand  for  brown 
sheetings  shows  no  change  in  character,  being  confined  as  a 
rule  to  small  lots  which  are  being  disposed  of  at  irregular 
prices,  and  a  like  report  can  be  made  of  the  market  for  brown 
drills.  The  placing  of  some  orders,  although  of  limited  ex- 
tent, for  China,  is  looked  upon  as  somewhat  encouraging, 
even  though  the  exporters'  ideas  of  prices  are  painful  to 
manufacturers.  Denims,  tickings  and  other  heavy  colored 
cottons  are  quiet  throughout,  but  sellers  state  that  no  stocks 
of  any  consequence  are  being  carried  by  them.  Prints  are  in 
quiet  demand,  with  a  fair  trade  reported  in  the  finer  grades 
of  cotton  dress  fabrics,  many  of  which  are  sold  ahead  to  a 
considerable  extent,  making  a  satisfactory  contrast  with  the 
majority  of  other  cotton  goods.  Reductions  are  noted  in 
low-grade  cotton  linings,  for  which  the  demand  is  decidedly 
indifferent.  A  moderate  business  is  reported  in  print  cloths, 
and  although  38J^-inch  64-squares  are  still  quoted  at  5c.  ^ 
business  is  being  done  in  both  wide  and  narrow  odds  on  a 
lower  level  than  a  week  ago. 

WOOLEN  GOODS. — A  revival  of  buying  in  light-weight 
woolens  and  worsteds  for  men's  wear  after  last  week's  lull 
is  noted,  fair  orders  for  this  late  stage  of  the  season  coming 
forward,  particularly  for  serges  and  other  staple  lines. 
The  light-weight  season  is  thus  showing  a  better  outcome 
than  appeared  likely  some  time  ago,  and  owing  to  the  re- 
duction in  output  stocks  in  first  hands  are  as  a  rule  in  good 
shape.  Business  in  fall  weights  has  been  quiet;  in  these 
also  the  demand  coming  forward  is  for  staple  worsteds, 
although  some  lines  of  cheviots  have  done  fairly  well  also. 
Still  better  returns  are  looked  for  when  once  the  wholesale 
clothiers  have  tested  their  trade  throughout  the  country  by 
means  of  their  traveling  salesmen.  Woolen  and  worsted 
dress  goods  have  been  in  moderate  request,  the  chief  demand 
coming  for  the  cutting-up  trade,  and,  as  in  men's  wear,  the 
best  buying  is  in  staple  lines. 

FOREIGN  DRY  GOODS.— There  is  no  change  of  moment 
in  woolen  and  worsteds  either  for  men's  wear  or  dress  goods. 
Silks  are  quiet  under  reductions  in  the  price  of  domestic 
silks.  Linens  continue  firm,  but  forward  business  is  being 
proceeded  with  cautiously  under  prevailing  high  prices. 
Burlaps  are  in  good  demand  in  heavy-weights,  with  prices 
for  these  stiffening.     Light-weights  are  quieter  but  steady. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods 

The  importations  and  warehouse  withdrawals  of  dry  good 
at  this  port  for  the  week  ending  Mch.   18  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  lastyear: 
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News  Items. 

California. — Legislature  Approves  Constitutional  Amend- 
ment Relating  to  the  Recall  of  Public  Officials. — The  California 
Legislature  has  passed  a  resolution  providing  for  the  sub- 
mission to  the  voters  of  a  proposed  amendment  to  the 
constitution  providing  for  the  recall  of  any  elective  public 
officer  of  that  State.  Amendments  offered  by  members 
opposed  to  the  recall  of  the  judiciary  were  defeated. 

Bill  Passed  Providing  for  Initiative,  Referendum  and  Recall 
of  Municipal  Officers. — A  bill  providing  for  the  initiative, 
referendum  and  recall  for  all  municipalities  was  signed  by 
the  Governor  on  March  14.  The  bill  will  become  a  law,  it  is 
stated,  in  sixty  days. 

The  bill  is  said  to  provide  for  recall  elections  for  elective  municipal 
officers,  after  they  have  held  office  four  months  or  more,  on  the  petition 
of  25  per  cent  of  the  voters  of  any  town.  The  officer  against  whom  the 
recall  Is  directed  Is  made  a  candidate  for  re-election. 

Municipal  legislation  may  be  initiated  on  the  petition  of  25  per  cent  of  the 
voters.  Unless  the  City  Council  pass  the  proposed  legislation,  it  shall  be 
submitted  at  a  special  election  within  thirty  days.  If  the  petition  carries 
the  signatures  of  only  10  per  cent  of  the  voters,  the  proposed  law  shall  be 
submitted  at  the  next  regular  election,  unless  passed  by  the  Council  In  the 
meantime. 

Chanute,  Neosho  County,  Kan. — State  Auditor  Declines  to 
Register  Water  Bonds. — Acting  upon  an  opinion  from  Attorney 
General  John  S.  Dawson,  State  Auditor  W.  E.  Davis  on 
March  16  refused  to  register  bonds  issued  by  the  city  of 
Chanute  for  water-works.  The  Attorney-General's  opinion 
is  said  to  have  been  based  on  the  fact  that  while  the  law 
requires  that  notiees  be  published  for  twenty-one  consecutive 
days  before  the  issuance  of  bonds,  the  notices  were  published 
for  but  twelve  consecutive  days  on  these  bonds. 

Colorado. — Legislature  Ratifies  Income  Tax  Amendment. — 
Dispatches  from  Denver  dated  March  23  state  that  both 
Houses  of  the  Legislature  have  ratified  the  Federal  Income- 
Tax  Amendment,  and  the  resolution  has  been  approved  by 
the  Governor.  It  is  said  that  this  action  was  taken  some 
time  ago  but  was  only  recently  made  public. 

Colorado  Irrigation  Districts. — French  Interests  to  Com- 
plete Work  of  Denver  Reservoir  Irrigation  Co. — See  item 
under  Denver  Reservoir  Irrigation  Co.  among  our  "Invest- 
ment News"  on  a  preceding  page;  also  item  headed  "Colorado 
Irrigation  Districts"  on  page  476  of  the  "Chronicle"  of  Feb.  18. 

Dallas  County  (P.  O.  Dallas),  Tex. — County  Authorized  to 
Issue  Bridge  Bonds  without  Vote  of  People. — The  Dallas 
"News"  of  March  19  states  that  a  bill  was  passed  by  the 
thirty-second  Legislature  (which  adjourned  March  11)  giving 
the  Commissioners'  Court  authority  to  issue  bonds  for  the 
repair  of  bridges  without  submitting  the  matter  to  the  tax- 
payers. Some  weeks  ago,  as  stated  in  V.  92,  p.  747,  the 
Attorney-General  declined  to  approve  a  bond  issue  for  this 
purpose  on  the  ground  that  the  proposition  should  have  been 
passed  upon  by  the  voters.  It  is  expected  that  the  Commis- 
sioners' Court  will  now  pass  an  order  authorizing  the  issuance 
of  $5,000  bridge-repair  bonds. 

Indiana. — Legislature  Adjourns. — The  Indiana  Legislature 
of  1911  adjourned  March  6. 

Iowa. — Senate  Rejects  Equal  Suffrage  Amendment. — It  is 
reported  that  the  Senate  by  a  vote  of  27  to  21,  on  March  21, 
rejected  a  joint  resolution  providing  for  a  constitutional 
amendment  giving  to  women  the  right  of  suffrage.  As 
already  reported  the  resolution  was  defeated  by  the  House 
an  Feb.  23.     V.  92,  p.  405. 

Jacksonville,  Morgan  County,  111. — Suit  to  Enjoin  Erection 
of  Municipal  Water  Plant. — Suit  has  been  started  in  the 
United  States  Circuit  Court  by  the  Jacksonville  Water- 
Works  Co.  to  enjoin  the  erection  by  the  city  of  a  municipal 
water  plant.  Press  despatches  state  that  the  bill  filed  by 
John  A.  Reeve  of  Worthington  &  Reeve  recites  that  in  1904 
the  petitioner  constructed  a  water-works  plant  in  Jackson- 
ville at  a  cost  of  $450,000  under  a  contract  that  it  should 
furnish  water  to  all  consumers  in  Jacksonville  for  a  period 
of  thirty  years,  and  that  the  city  by  proceedings  to  put  in 
a  city  plant  will  be  violating  the  terms  of  that  contract. 

La  Grange  Graded  Common  School  District,  Ky. — Bonds 
Declared  Valid. — A  dispatch  from  Frankfort,  dated  March  14, 
to  the  Louisville  "Herald"  states  that  in  the  case  of  R.  H. 
Snyder,  &c,  against  the  Board  of  Trustees  of  La  Grange 
Graded  Common  School  District,  the  judgment  of  the  Old- 
ham Circuit  Court  was  affirmed  by  the  Court  of  Appeals,  the 
whole  Court  sitting,  and  the  bond  issue  of  $13,500  voted 
August  5  1907,  was  declared  legal. 

Maine. — Legislative  Committee  Reports  Against  Federal 
Income  Tax.— Reports  from  Augusta  state  that  the  Com- 
mittee on  Taxation  voted  on  March  20  to  return  the  resolves 
favoring  the  approval  by  the  Maine  Legislature  of  the 
Amendment  to  the  United  States  Constitution  permitting 
a  Federal  income  tax,  with  the  recommendation  that  if  any 
income  tax  be  approved  by  the  Legislature,  it  be  one  providing 
for  the  assessment  of  a  tax  by  and  for  the  State  only. 

Missouri.— Legislature  Adjourns.— The  1911  regular  session 
of  the  Missouri  Legislature  came  to  an  end  March  20. 

New  Hampshire.— Legislature  Again^Takes  Action  on  In- 
come Tax  Amendment.— For  a  second  time  the  House  has 
adopted  and  the  Senate  rejected  the  resolution  favoring  the 
proposed  income-tax  amendment  to; the  Federal  Constitu- 
tion.    The  measure  was  adopted  in  "the   House  on  Jan.  25 


and  on  March  22,  the  first  time  by  a  viva  voce  vote  and  the 
second  time  by  a  vote  of  249  to  6.  The  Senate  defeated  the 
resolution  on  March  2  and  again  on  March  23,  the  vote  on 
both  occasions  being  14  to  9. 

New  Jersey. — Senate  Rejects  Income  Tax  Amendment. — 
Senator  Nichols's  bill  to  ratify  the  proposed  amendment  to 
the  Constitution  of  the  United  States  giving  Congress  the 
right  (o  impose  an  income  tax  was  defeated  in  the  Senate 
March  20  by  a  vote  of  8  to  12.  A  joint  resolution  approving 
the  Income  Tax  was  introduced  in  the  Assembly  on  March  22. 

New  York  State. — Governor  Urges  Repeal  of  Amended  In- 
heritance Tax  Law. — In  a  special  message  submitted  to  the 
Legislature  on  March  23  Governor  Dix  urges  the  repeal  of  the 
amended  Inheritance  Tax  Law  passed  last  year  for  the  pur- 
pose of  increasing  the  State's  revenue  from  that  source.  It 
is  doubtful,  the  Governor  states,  whether  the  operation  of 
the  new  law  will  result  in  any  material  ultimate  gain  in 
revenue,  while  it  is  known  beyond  a  doubt  that  it  has  caused 
the  removal  of  capital  from  the  State  in  an  alarming  amount. 
The  message  says  in  part: 

At  the  extraordinary  session  of  1910  the  Legislature  passed  a  nnanoial 
measure  apparently  Intended  to  relieve  the  impending  shortage  resulting 
from  extravagant  appropriations.  It  amended  the  law  In  relation 
to  taxable  transfers,  usually  known  as  the  Inheritance  tax,  by  an  almost  to- 
tal destruction  of  the  exemption  which  had,  till  then,  shielded  all  estates 
under  $10  000  from  this  tax,  and  It  adopted  a  progressive  tax  wholly  new 
In  the  financial  policy  of  this  State  and  confiscatory  in  some  of  its  phases. 

The  taxable  transfer  law  had  been  In  operation  in  this  State  since  1885, 
and  the  construction  of  nearly  all  of  Its  provisions  and  amendments  had 
been  settled  by  the  courts.  The  operation  of  the  law  has  produced  a  reve- 
We,  steadily  increasing  with  the  wealth  of  our  people,  and  amounting  to 
$8,577,338  50  in  the  year  1910,  thus  yielding  about  one-fifth  of  the  total 
revenue  of  the  State.  Its  rates  of  one  per  cent  for  direct  heirs  and  near 
relatives  and  five  per  cent  for  all  others  compared  favorably  with  the 
corresponding  rates  of  other  States,  and  it  did  not  drive  citizens  from  the 
State  nor  directly  affect  corporations  organized  under  the  laws  of  this  State, 
and,  by  exempting  estates  under  $10,000,  it  relieved  the  larger  number  of 
estates  from  this  form  of  taxation.  It  was,  however,  subject  to  the  criticism 
of  double  taxation,  in  that  it  taxed  the  shares  of  New  York  corporations 
held  by  non-residents  while  the  same  shares  were  taxed  elsewhere,  and  It 
was  defective  In  other  minor  respects. 

Without  previous  public  discussion,  and  with  little  debate  In  the  Legis- 
lature, this  law  was  amended  by  applying  the  tax  to  estates  amounting  to 
less  than  $10  000  passing  to  lineals  and  near  relatives,  and  by  adoption  of 
a  "progressive"  system.jwlth  rates  which.  In  some  tages.  take  •ne-fourth  of 
the  value  of  the  transfer. 

It  is  hard  to  say  which  of  these  changes  was  most  unwise.  The  policy 
of  exempting  small  estates  is  intended  to  relieve  individuals  from  a  tax 
burden  to  which  they  are  unequal  and  to  relieve  the  State  of  collection 
expenses  disproportionate  to  the  revenue  return.  It  Is  unjust  that  a  widow 
or  orphan  receiving  a  few  hundred  dollars  by  inheritance  should  be  subjected 
to  the  cost  and  trouble  of  a  tax  appraisal,  and  it  is  undesirable  for  the  State 
to  maintain  an  army  of.  officials  to  look  after  an  infinite  number  of  small 
estates.  In  this  case  two  principal  canons  of  taxation,  namely,  equitable 
adjustment  of  the  burden  and  avoidance  of  undue  expense  of  collection, 
are  both  violated. 

Adequate  consideration  of  the  proposition  of  a  progressive  tax  would  have 
shown  that  the  one  enacted  was  arbitrary  In  the  rates  fixed,  was  unfair  to 
capital  needed  for  the  proper  management  of  our  industries,  and  that  It 
invited  extensive  evasions  of  the  law.  It  may  have  been  expected  that  the 
State's  revenues  would  be  increased,  and  it  was  perhaps  intended  partly  to 
re-distribute  private  wealth.  It  cannot  be  known  at  this  time  that  the  oper 
atlon  of  the  law  will  result  In  any  material  ultimate  gain  in  revenue,  but  It 
is  known  beyond  a  doubt  that  the  change  ha»  caused  removal  of  capital 
from  the  State  In  an  alarming  extent. 

At  a  recent  conference  of  financial  officers  in  New  York  City  especially 
familiar  with  the  situation,  it  was  stated  that  to  the  knowledge  of  those 
present  the  funds  thus  removed  already  exceeded  $400,000,000,  and  that 
the  number  of  citizens  which  the  State  has  already  lost  in  consequence  was 
very  large.  Every  person  acquainted  with  the  subject  matter  has  knowl 
edge  of  Instances  of  similar  movements. 

This  not  only  reduces  the  number  of  estates  which  would  be  liable  in  the 
future  to  a  transfer  tax,  but  It  Impairs  the  general  levy  for  local  purposes 
and  it  discourages  the  formation  of  corporations  under  the  laws  of  this  State, 
from  which  source  a  considerable  share  of  our  State  income  has  been  derived. 
Moreover,  by  the  driving  out  of  the  larger  properties,  it  increases  the  bur 
den  to  be  borne  by  the  lesser  estates,  which  cannot  well  escape. 

The  continued  operation  of  this  law  would,  within  a  relatively  short  time, 
undoubtedly  reduce  the  volume  of  revenue  which  may  be  had  from  taxa- 
tion of  inheritances.  The  present  Comptroller  and  hl»  predecessor  unite 
in  condemning  the  new  Act  as  a  fiscal  measure.  For  these  reasons  I  recom- 
mend the  substantial  restoration  of  the  inheritance  tax  law  which  was  In 
force  at  the  time  of  this  change. 

The  message  was  referred  to  the  Finance  Committee  of  the 
Senate. 

Oklahoma. — State  Capital  Controversy  to  be  Ar§ued  April  3 
Before  United  States  Supreme  Court. — The  case  involving  the 
location  of  the  State  Capit  il  has  been  assigned  for  argument 
April  3  in  the  United  States  Supreme  Court.  As  stated  in 
the  "Chronicle"  of  Feb.  11,  page  406,  the  Oklahoma  Supreme 
Court  on  Feb.  9  declared  Oklahoma  City  to  be  the  permanent 
capital. 

Parkersburg,  Wood  County,  W.  Va. — Commission  Form 
of  Government  Adopted. — Local  papers  state  that  a  new  city 
charter  embodying  the  commission  form  of  government  was 
adopted  on  March  21  by  a  majority  of  209  votes  out  of  3,453 
votes  cast. 

Platte  County,  Wyo. — Election  on  Formation  of  County. — 
Cheyenne  papers  state  that  the  provisional  Board  of  Commis- 
sioners of  the  proposed  County  of  Platte,  now  the  north- 
western part  of  Laramie  County,  have  issued  a  call  for  a 
special  election  to  be  held  in  the  newly  created  county 
April  25  for  the  purpose  of  finally  deciding  the  matter  of 
county  division  and  selecting  the  county  seat  town. 

Pontiac,  Oakland  County,  Mich. —  Vote  on  Commission 
Form  of  Government. — We  are  advised  that  the  vote  cast  on 
the  new  charter  providing  for  the  commission  form  of  govern- 
ment adopted  on  Jan.  30,  as  previously  stated,  was  824 
"for"  to  494  "against." 

Raleigh,  No.  Caro. — Commission  Plan  of  Government  De- 
feated.— The  election  held  March  20  (V.  92,  p.  747)  resulted  in 
the  defeat  of  the  commission  plan  of  government.  The 
vote  is  reported  as  437  "for"  to  886  "against." 

Saratoga  Springs,  N.  Y. — Election  on  Commission  Form  of 
Government. — On  March  28  a  vote  will  be  taken  on  a  new 
city  charter  providing  for  the  commission  form  of  govern- 
ment, with  the  recall,  initiative  and  referendum.  The 
necessary  legislation  has  been  introduced  in  the  Beaate. 
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Seattle,  Wash.— Bonds  Declared  Invalid. — The  State 
Supreme  Court  in  a  decision  handed  down  March  1 .")  declared 
invalid  the  $421,000  general  municipal  bonds  sold  in  January. 
These  bonds  together  with  four  other  issues  aggregating 
$1,540,000,  were  awarded  to  a  syndicate  composed  of  Lee, 
Higginson  &  Co.  and  Parkinson  &  Burr  of  Boston  and  the 
Continental  and  Commercial  Trust  &  Savngs  Bank  of  Chic- 
ago. See  V.  92,  p.  485.  It  was  stipulated  at  the  time  of 
sale,  according  to  local  papers,  that  all  the  issues  were  to  be 
included  in  the  sale  or  that  none  would  be  taken.  All  of  the 
issues  have  now  been  declined  and  steps  will  be  taken  im- 
mediately, it  is  said,  to  re-offer  the  issues  which  have  not 
been  declared  illegal. 

Temple,  Texas. — Election  on  Commission  Form  of  Govern- 
ment.— According  to  Houston  papers,  the  City  Council  has 
called  an  election  for  April  10  to  vote  on  the  new  charter 
enacted  by  the  Legislature  providing  for  the  commission 
form  of  government. 

Toronto,  Ont. — City  Council  Votes  to  Purchase  Light  Co. 
Stock. — The  City  Council  on  March  20  approved  the  first  six 
clauses  of  the  Board  of  Control's  report  for  the  purchase, 
subject  to  the  approval  of  the  property  owners,  of  the  plant 
of  the  Toronto  Electric  Light  Co.  at  $125  for  each  $100  of  the 
company's  stock.  Another  clause  of  the  report  adopted  by 
Council  appoints  a  commission  to  govern  the  plant,  one 
member  to  be  appointed  by  the  Provincial  Government 
through  the  Hydro-Electric  Commission,  one  by  the  City 
Gouncil  and  the  other  to  be  the  Mayor,  ex-officio. 

Wilmington,  No.  Caro. — Vote  on  Commission  Form  of 
Government. — As  stated  last  week,  an  election  held  March  15 
resulted  in  favor  of  the  commission  plan  of  government.  Local 
papers  report  the  vote  as  1,152  to  22. 

Wisconsin. — Tilford  Inheritance  Tax  Case  Settled. — The  suit 
started  to  enforce  the  payment  of  an  inheritance  tax  on 
$1,440,000  worth  of  Milwaukee  &  St.  Paul  stock  owned  by 
the  late  W.  H.  Tilford  of  New  York  will  not  be  continued, 
the  parties  interested  having  compromised  at  a  conference 
held  March  20  upon  the  payment  of  a  tax  of  $39,971  31. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Adams  County  (P.O.  West  Union),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  3  by  C.  S. 
Daulton,  County  Auditor,  for  $20,000  4%  coupon  court- 
house-building bonds. 

Authority,  Section  2434,  General  Code,  and  Vol.  101,  Ohio  Laws,  pages 
135  and  136,  enacted  by  the  General  Assembly  April  26  1910.  Denomi- 
nation 5500.  Date  March  1  1911.  Interest  semi-annually  at  the  County 
Treasurer's  office.  Maturity  $5,000  on  Sept.  1  in  each  of  the  years  1921, 
1931,  1941  and  1951. 

Alexander  Independent  School  District  (P.O.  Alexander) 
Texas. — Bonds  Registered  and  Sold. — An  issue  of  $8,000  5% 
20-40-year  (optional)  bonds  was  registered  by  the  State 
Comptroller  on  March  10  1911  and  purchased  on  the  same 
day  by  the  State  School  Fund  at  par  and  interest. 

Alturas  School  District,  Modoc  County,  Cal. — Bond  Sale. — 
On  March  4  the  $20,000  high-school-building  bonds  men- 
tioned in  V.  91,  p.  350,  were  sold  to  B.  F.  Lynip. 

Anna,  Union  County,  111. — Bonds  Voted. — A  proposition 
to  issue  $6,500  5%  10-year  water-tank  and  tower-construction 
bonds  carried  by  a  vote  of  390  to  148  at  an  election  held 
March  17.  We  are  advised  that  these  bonds  will  not  be 
offered  for  sale  before  60  days. 

Ashland,  Jackson  County,  Ore. — Bonds  Voted. — The 
issuance  of  $12,000  septic-tank-construction  bonds  was 
authorized,  according  to  reports,  at  an  election  held  March  4. 

Baltimore,  Md. — Sale  of  Sewer  Stock  to  Sinking  Fund. — On 
March  20  the  Commissioners  of  Finance  authorized  City 
Register  Thomas  to  take  for  the  benefit  of  the  sinking  funds 
$1,000,000  worth  of  the  $10,000,000  3^%  seAverage  loan  at 
par  on  April  1.  This  leaves  a  balance  of  $1,000,000,  which 
will  be  taken  by  the  sinking  fund  next  year. 

Bayliss  School  District  (P.  O.  Willows),  Cal. — Bond 
Election. — On  March  29  an  election  will  be  held  to  vote  on  a 
proposition  to  issue  $5,000  5%  school  bonds.  Denomination 
$1,000.     Maturity  $1,000  yearly  from  6  to  10  years  inclusive. 

Beaumont  Navigation  District  (P.O.  Beaumont) ,  Jefferson 
County,  Tex. — Bond  Sale. — Reports  state  that  on  March  13 
the  $493,000  5%  coupon  navigation  bonds  described  in 
V.  92,  p.  273,  were  sold  to  a  Gainesville  bank  for  Eastern 
parties.  The  bonds  are  dated  Nov.  1  1909  and  mature  in 
40  years,  but  are  subject  to  call  after  10  years. 

Bedford,  Lawrence  County,  Ind. — Description  of  Bonds. — 
The  $40,000  school  bonds  awarded  on  March  14  to  the 
Hanchett  Bond  Co.  of  Chicago  at  101.8375  (V.  92,  p.  74S) 
bear  interest  at  4}^%  and  are  in  the  denomination  of  $1,000 
each.     Interest  Jan.  and  July.     Maturity  from  1915  to  1921. 

Bernards  Township  School  District  (P.  O.  Bernards ville) , 
Somerset  County,  N.  J. — Bonds  Voted. — Papers  state  that 
this  district  on  March  21  authorized  the  issuance  ofji>35,000 
school  bonds  by  a  vote  of  242  to  194. 

Bessemer,  Jefferson  County,  Ala. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  4  by  J.  B.  Houston, 
City  Clerk,  for  $75,000  5%  gold  coupon  funding  bonds. 

Denomination  $500.  Date  April  1  1911.  Maturity  20  years.  Bonds 
are  exempt  from  taxation.     Certified  check  for  $1,000  is  required. 


Bottineau  County  (P.  O.  Bottineau),  No.  Dak. — Bonds 
II  illiilrawn  from  Market. — The  County  Commissioners  have 
rescinded  their  action  of  Feb.  24  ordering  the  offering  on 
-March  14  of  an  issue  of  $10,000  7%  grain-seed  bonds. 

Boulder  County  (P.  O.  Boulder),  Colo.—  Bond  Sale.—  This 

county   about   Feb.   25  sold   $25,000   5%   bonds   to   E.    H. 

Rollins  &  Sons  of  Denver  at  101.90. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annual. 
Maturity  March  1  1941,  subject  to  call  after  March  1  1921. 

Brenham,    Washington    County,    Tex. — Bond   Sale. — An 

issue  of  $57,000  5%  levee-construction  bonds  was  disposed  of 

on  March  1  to  Robert  Leonard  at  par. 

Denomination  $1,000.  Date  Jan.  1  1911.  Maturity  part  yearly  from 
three  to  forty  years  inclusive. 

Bristol  County,  Mass. — Note  Sale. — The  $30,000  4%  3-5- 
year  (serial)  building  notes  described  in  V.  92,  p.  748,  were 
purchased  on  March  24  by  the  Machinists'  National  Bank  of 
Taunton,  according  to  reports,  at  101.17 —  a  basis  of  about 
3.684%. 

Brookville,  Jefferson  County,  Pa. — Bond  Sale. — On  March  1 
the  $10,500  4%  2-10-year  (optional)  coupon  funding  bonds 
described  in  V.  92,  p.  542,  were  awarded  to  local  investors 
at  par. 

Browngold  School  District,  Kern  County,  Cal. — Bond  Sale. 

— On  March  10  $5,000  6%  10-year  bonds  were  awarded  to 

G.  G.  Blymyer  &  Co.  of  Los  Angeles  at  103.10.     Other  bids 

received   were   as   follows: 

Wm.  R.StaatsCo.,  Pasadena_$5,054|  J.  H.  Adams  &  Co.,  Los  Ang_$5,020 
Denomination  $1,000.     Date  Feb.  10  1911.     Interest  annual. 

Brunswick,  Frederick  County,  Md. — Bond  Sale. — On 
March  15  the  $5,000  5%  10-25-year  (optional)  coupon  street- 
improvement  bonds  described  in  V.92,  p.  674,  wereawarded 
to  the  People's  National  Bank  in  Brunswick  at  par  and  accrued 
interest.     There  were  no  other  bidders. 

Burke  County  (P.  O.  Bowbells),  No.  Dak. — Bond  Sale. — 
The  $25,000  7%  2-year  registered  grain-seed  bonds  described 
in  V.  92,  p.  674,  were  sold  on  March  15  to  the  Union  Invest- 
ment Co.  of  Minneapolis  at  101.80. 

Caldwell,    Canyon    County,     Idaho. — Bonds    Offered    by 

Bankers. — Chas.  S.  Kidder  &  Co.  of  Chicago  are  offering  to 

investors  $10,000  6%  10-20-year  (optional)  funding  bonds. 

Denomination  $1,000.  Date  Jan.  2  1911.  Interest  semi-annually  at 
the  Chase  National  Bank  in  New  York  City. 

Champaign  School  District  No.  55  (P.  O.  Sadorus),  Cham- 
paign County,  111. — Bond  Sale. — We  are  advised  that  $1,200 
5%  building  bonds  offered  on  Sept.  3  1910  have  been  awarded 
to  B.  C.  Hall. 

Chino,  San  Bernardino  County,  Cal. — Bond  Election  Pro- 
posed.— Reports  state  that  an  election  will  be  held  in  the  near 
future  to  vote  on  the  question  of  issuing  $40,000  water-system 
and  fire-hydrant  bonds. 

Cleveland,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  24  by  H.  B.  Wright,  City  Auditor, 
for  the  following  coupon  bonds: 

$441,000  5%  street-improvement  bonds.     Maturity  $49,000  on  Nov.  1  1911 
and  $98,000  yearly  on  Nov.  1  from  1912  to  1915,  inclusive. 
175,000  5%  street-improvement  bonds,  mentioned  in  V.  92,  p.  543.     Ma- 
turity $25,000  on  Nov.  1  1911  and  $50,000  yearly  on  Nov.  1 
from  1912  to  1914,  inclusive. 
60,000  4%  elevated-roadway  bonds.     Maturity  May  1   1924. 
Denomination  $1,000.     Interest  from  May  1  1911  semi-annually  at  the 
American  Exchange  National  Bank  in  New  York.     Bids  to  be  made  on 
blank  forms  furnished  by  the  City  Auditor.     Certified  check  on  a  national 
bank  for  5%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required. 

Coeyman,  Albany  County,  N.  Y. — Bond  Sale. — This  town 
on  Feb.  1  awarded  $4,000  5%  State-road  bonds  to  The  First 
National  Bank  in  Ravenna  and  John  Beck  Jr.  at  par. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  annual.  Maturity 
on  Feb.  1  in  1912  and  1913. 

Coleman,  Coleman  County,  Tex.— Bond  Sale. — The  $20,- 
000  5%  5-40-year  (optional)  electric-light-plant  improvement 
bonds  dated  July  1  1910  and  mentioned  in  V.  92,  p.  205, 
have,  according  to  reports,  been  sold. 

Connecticut. — Bond  Offering. — Attention  is  called  to  the 
official  advertisement  elsewhere  in  this  Department  of  the 
offering  on  March  28  of  the  $2,000,000  3}4%  coupon  or 
registered  general  bonds.  For  details  of  bonds  and  terms 
of  offering,  see  V.  92,  p.  612. 

Crescent  City  School  District,  Del  Norte  County,  Cal. — 
Bond  Sale. — Barroll  &  Co.  of  Los  Angeles  have  been  awarded 
at  par  and  accrued  interest,  it  is  stated,  the  $30,000  5% 
high-school-construction  and  furnishing  bonds  offered  on 
March  11  (V.  92,  p.  479).     Maturity  1930. 

Crooksville  School  District  (P.  O.  Crooksville),  Perry 
County,  Ohio.— Bond  Sale.— The  $10,000  5%  coupon  school- 
building  bonds  described  in  V.  92,  p.  749,  were  sold  on  March 
18  to  Otis  &  Hough  of  Cleveland  at  104.75  and  interest — a 
basis  of  about  4.064%.     The  following  bids  were  received: 

Otis  &  Hough,  Cleveland_$10,475  00 
Breed  &  Harrison,  Cin...  10,469  00 
First  Nat.  Bank,  CIevc___  10.439  75 
Davies-Bertram  Co.,  Cin.  10,437  00 
SecuritySav.Bk.&Tr.Co..Tol  10,422  50 

Maturity  $500  each  six  month  from  March  18  1912  to  Sept.  18  1921 
inclusive. 

Custer  County  (P.  O.  Challis),  Idaho. — Bond  Sale. — On 
Feb.  28  the  $15,000  coupon  bridge-building  bonds  described 
in  V.  92,  p.  543,  were  awarded  to  John  Nuveen  &  Co.  of 
Chicago  at  101.10  for  6s. 

Maturity  $1,500  yearly  on  Jan.  1  from  1921  to  1930,  inclusive,  all  bonds 
being  subject  to  call  after  10  years.  -1  •  ■ 


New  First  Nat.  Bk.,  Col. .$10,412  00 
R.KleybolteCo.Jnc,  Cin.  10,375  00 
Seasongood&Mayer,  Cin..  10,366  00 
S.  A.  Kean  &  Co.,  Chic...   10,30100 
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Dayton,  Ohio. — Bond  Sale. — The  following  bonds  were 
purchased  by  the  Sinking  Fund  Trustees  at  par  on  March  2: 

525,000  iH%  refunding  bonds,  dated  April  l  1911. 
2,2oo  5%  Sixth  St.  paving  bonds,  dated  April  l  ion. 
l.soo  r>%  Logan  St.  paving  bonds,  dated  April  l  191 1. 
n.ooo  5%  Monument  Ave.  paving  bonds,  dated  April  l  1911. 
15,000  5",-,  Sewer  District  No.  lo  bonds,  dated  April  1  1911. 
250  0";,  Kumler  St.  Improvement  bonds,  dated  March  l  ion. 
229  6%  Glendale  Ave    Improvement  bonds,  dated  March  l  1911. 
900  6%  Reaser  Ave.  Improvement  bonds,  dated  March  l  inn. 
275  6%  Blckham  St.  Improvement  bonds,  dated  March  1  1911. 

On  March  8  $16,000  4lA%  Wolf  Creek  Bridge  bonds, 
dated  April  1  1911,  were  awarded  to  the  Sinking  Fund  Com- 
missioners of  the  City  School  District. 

Defiance,  Defiance  County,  Ohio. — Bonds  Pro-posed. — Ac- 
cording to  reports  the  issuance  of  approximately  $58,000 
improvement  bonds  is  being  discussed. 

Delaware  County  (P.  O.  Delaware),  Ohio. — Bond  Offer- 
ing.— The  Board  of  County  Commissioners  will  offer  for  sale 
at  1  p.  in.  April  1  $17,460  4>£%  ditch-construction-assess- 
ment bonds. 

Authority,  Sections  6490,  6492  and  6493  of  General  Code.  Denomina- 
tions 30  bonds  of  $500  each  and  10  bonds  of  $246  each.  Date  March  1 
1911.  Interest  semi-annually  at  the  County  Treasurer's  office.  Maturity 
$1,746  each  six  months  from  Sept.  1  1911  to  March  1  1916  Inclusive.  Cash 
deposit  of  $500  or  certified  check  for  that  sum  on  a  bank  in  Delaware  County, 
payable  to  W.  H.  Bodurtha,  County  Auditor,  is  required.  Official  adver- 
tisement states  that  the  principal  and  interest  on  previous  issues  have  been 
paid  promptly  at  maturity.  Bonds  to  be  delivered  within  five  days  from 
date  of  sale. 

Desloge  School  District  (P.  O.  Desloge),  St.  Francis 
County,  Mo. — Bonds  Offered  by  Bankers. — An  issue  of  $35,000 
5%  10-19-year  (serial)  bonds  is  being  offered  to  investors  by 
Ulen  &  Co.  of  Chicago. 

Denomination  $500.  Date  Feb.  1  1911.  Interest  semi-annually  at 
the  Merchants-Laclede  National  Bank  in  St.  Louis.  Total  debt,  this  issue. 
Assessed  valuation,  $790,963.     Real  value  (estimated),  $2,250,000. 

Detroit,  Mich. — Bonds  to  be  Offered  Over  the  Counter. — 
We  are  advised  that  the  $300,000  public-school  and  the 
$130,000  sewer  33^%  30-year  coupon  (with  privilege  of 
registration)  bonds,  offered  without  success  on  Jan.  31  (V. 
92,  p.  335),  have  been  purchased  by  the  city  with  surplus 
funds.  Our  informant  further  states  that  they  will  be  offered 
to    investors    over    the    counter 

East  Aurora,  Erie  County,  N.  Y. — Bonds  Voted. — An  elec- 
tion, it  is  stated,  held  March  21  resulted  in  a  majority  of  159 
votes  in  favor  of  the  question  of  issuing  $112,000  sewer  bonds. 

East  Cleveland,  Cuyahoga  County,  Ohio. — Bond  Offerings, 
— Proposals  will  be  received  until  12  in.  March  28  by  Kline 
F.  Leet,  City  Clerk,  No.  1413  Williamson  Building,  Cleve- 
land, for  the  following  5%  coupon  street-improvement 
assessment  bonds: 

$49,000  Hayden  Ave.  paving  bonds.     Maturity  $6,000  on  Nov.   1    1912, 

$6,500  May  1  1913,  $5,500  on  Nov.  1  1913,  $6,000  each  six  months 

from  May  1  1914  to  Nov.  1  1915  inclusive  and  $7,000  on  May  1  1916. 

32,500  Superior  St.    paving   bonds.     Maturity   $4,000   on   Nov.    1    1912, 

$4,000  on  May   1    1913,   $3,500  on  Nov.   1    1913,   $4,000  each  six 

months  from  May  1  1914  to  Nov.  1  1915  inclusive  and  $5,000  on 

May  1   1916. 

16,500  Hayden    Ave.    storm-water-sewer   bonds.     Maturity    $2,000    each 

six  months  from  Nov.  1  1912  to  Nov.  1  1915  inclusive  and  $2,500 

on  May  1   1916. 

Authority  Section  3911  of  General  Code.     Denomination  $500.     Date 

Nov.  1  1910.     Interest  semi-annually  at  the  Superior  Savings  &  Trust  Co. 

in  Cleveland.     Certified  check  on  a  bank  in  Cuyahoga  County  for  10%  of 

bonds  bid  for,   payable  to  the  City  Treasurer,  is  required.     Bonds  to  be 

delivered  and  paid  for  within  10  days  from  time  of  award.     Purchaser  to 

pay  accrued  interest. 

Elizabeth,  Union  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  March  30  by  John  S. 
Sauer,  City  Comptroller,  for  the  following  4%  bonds: 

$25,000  intercepting-scwer  bonds,  dated  Jan.  1  1911  and  due  Jan.  1  1961. 
11.000  dock  bonds,  dated  July  1  1908  and  due  July  1  1948. 
The  bonds  may  be  registered  as  to  principal  and'  interest.  Denomina- 
tion $1,000.  Interest  semi-annually  at  the  National  State  Bank  in  Eliza- 
beth. Bid  must  be  made  on  a  form  furnished  by  the  city  and  be  accom- 
panied by  a  certified  check  for  2%  of  bonds  bid  for,  made  payable  to  the 
City  Comptroller.  Purchaser  to  pay  accrued  interest.  The  bonds  will 
be  delivered  about  April  5  1911. 

Ellisville,  Jones  County,  Miss. — Bond  Sale. — The  $10,000 
6%  5-20-year  (optional)  coupon  county-high-school  bonds 
described  in  V.  92,  p.  613,  have  been  purchased  by  the  Com- 
mercial Bank  &  Trust  Co.  of  Laurel  at  par. 

Erie,  Erie  County,  Pa.— Bonds  Authorized  .—The  Select 
Council  has  passed  an  ordinance  providing  for  the  issuing  of 
$38,000  garbage-collection  and  disposal-plant  bonds. 

Falconer,  Chautauqua  County,  N.  Y. — Bond  Sale. — On 
March  13  the  $60,000  5-29-year  (serial)  coupon  (with 
privilege  of  registration)  street-paving  bonds  described  in 
V.  92,  p.  613,  were  sold  to  Farson,  Son  &  Co.  of  New  York 
City  at  par  for  4i^s.  Interest  semi-annually  at  the  First 
National  Bank  in  Falconer. 

Findlay  School  District  (P.  O.  Findlay),  Hancock  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  28  by  John  E.  Priddy,  Clerk  Board  of  Commissioners 
of  Sinking  Fund,  for  $10,000  4^%  refunding  bonds. 

Authority  Section  7616  of  General  Code.  Denomination  $1,000.  Hate 
c-PnL1  19,n-.,  inJer^J  semi-annual.  Maturity  $1,000  April  1  1923. 
?li°°?  0,nn,A.p.r11,1  "  1923  an(1  1924  and  SI. 000  yearly  on  April  1  from 
1925  to  1929  inclusive.     Bonds  will  be  delivered  March  29. 

Fitchburg,  Worcester  County,  Mass.— Temporary  Loan.— 
A  loan  of  $125,000,  due  Oct.  5  1911,  was  negotiated  on 
March  24,  it  is  stated,  with  Estabrook  &  Co.  of  Boston  at 
3.07%  discount  and  a  premium  of  50  cents. 

Fort  Smith,  Ark.— Bond  Sale.— On  March  15  the  $550,000 
5%  coupon  water-works  bonds  described  in  V.  92  p  675 
were  awarded  to  the  Mercantile  Trust  Co.  and  W.  R.  Comp- 
ton  Co.  of  St.  Louis  at  par  and  accrued  interest  less  $7,245 
for  expenses  in  furnishing  bonds,  getting  legal  approval,  etc. 
lhis  makes  a  net  price  of  98.682— a  basis  of  about  5.14%. 
Other^bids  received  were  as  follows: 


Speer  &  Daw,  Ft.  Smith  andl98.681 1  A.  B.  Leach  &  Co.,  Chicago.. 98. 646 
C.  H.  Speer  &  Sons  Co.,  Chic. J  |ThOS.  .1.  Bolger  Co.,  Chicago. 98. 063 

Maturity  $160,000  In  1923,  $170,000  in  1924,  $180,000  in  1925  and 
$40,000  In   1926. 

Frederic,  Polk  County,  Wis. — Bond  Election. — An  election 
will  be  held  April  4  to  vote  on  the  question  of  issuing  $2,000 
6%  i-4-year  (serial)  water- works  bonds.  These  bonds  were 
offered  without  success  on  Dec.  5  1910.     V.  92,  p.  275. 

Freeport,  Nassau  County,  N.  Y. — Loans  Voted. — Proposi- 
tions providing  for  the  following  loans  were  favorably  voted 
upon  March  21: 

$6,000  for   lire  apparatus.     Vote   324   to   129.     Maturity   $500   yearly  on 

July  1  from  1916  to  1927  inclusive. 
10,000  to  extend  and  remodel  the  electric-light  plant.     Vote  322  to  118. 

Maturity  $1,000  yearly  on  July  1  from  1916  to  1925  inclusive. 
10,000  to  extend  the  water  system.     Vote  328  to  108.     Maturity  $1,000 

yearly  on  July  1  from  1916  to  1925  inclu 
50,000  to    build    permanent   roads.     Vote   272    to    172.     Maturity    $2,000 

yearly  on  July  1  from  1915  to  1939  inclusive. 
Interest  (rate  not  to  exceed  5%)   payable  semi-annually  on  Jan.  1  and 
July  1. 

Gagetown,  Tuscola  County,  Mich. — Bonds  Voted. — A 
proposition  to  issue  $2,900  5%  water-system  bonds  carried 
by  a  vote  of  66  to  29  at  an  election  held  March  13.  Ma- 
turity one-third  in  3  years  and  like  portions  in  4  years  and 
in  5  years.  We  are  advised  that  these  bonds  will  be  offered 
for  sale  about  April  30. 

Gardner,  Worcester  County,  Mass. — Note  Sale. — On 
March  23  the  $90,000  temporary-loan  notes  described  in 
V.  92,  p.  750,  were  awarded  to  Lee,  Higginson  &  Co.  of 
Boston  at  3.05%  discount,  according  to  dispatches. 

Geneva,  Ontario  County,  N.  Y. — Bond  Sale. — On  March  21 
W.  C.  Langley  &  Co.,  of  New  York  City,  purchased  $50,000 
4J^%  coupon  water-works  improvement  bonds  at  103.38 
and  interest — a  basis  of  about  4.161%. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  National  Bank  of  Commerce  In  New  York.  Maturity  $21,000  on 
April  1  1923,  $22,000  on  April  1  1924  and  $1,000  yearly  on  April  1  from 
1925  to  1931,  inclusive. 

Glen  Cove,  Nassau  County,  N.  Y. — Loan  Election. — The 
electors  of  this  place  on  April  4  will  vote,  it  is  stated,  upon 
propositions  asking  the  town  authorities  for  appropriations 
of  $10,000  for  Garvey's  Point  highway  and  $10,000  for 
Prospect  Avenue  improvements. 

Gloucester,  Essex  County,  Mass. — Temporary  Loan. — A 
loan  of  $75,000  has  been  negotiated,  it  is  stated,  with  the 
Cape  Ann  National  Bank  of  Gloucester  at  3.55%  discount 
and  a  premium  of  $2.  The  loan  is  dated  March  24  1911  and 
matures  March  1  1912. 

Grand  Junction,  Mesa  County,  Colo. — Bond  Election. — In 
reply  to  our  request  for  details  of  the  sewer  bonds  to  be 
voted  upon  March  28,  the  Commissioner  of  Finance  and  Sup- 
plies advises  us  that  "the  bonds  have  already  been  con- 
tracted for." 

Grand  Junction  School  District  No.  1  (P.  O.  Grand  Junc- 
tion), Mesa  County,  Colo. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  March  27  by  Thomas  E.  Hudson, 
District  Secretary,  for  the  following  5%  bonds  voted  at  an 
election  held  March  6  1911: 

$24,500  20-30-year  school-building  bonds.     Date  May  1  1911 . 
31,500  10-20-year  refunding  bonds.     Date  June  1   1911. 
Certified  check  for  $300,  payable  to  M.  O.  Delaplain,  Treasurer,  is  re- 
quired.    Purchaser  to  pay  accrued  interest. 

Grand  Rapids,  Mich. — Bond  Election. — A  vote  will  be 
taken  on  April  3  on  a  proposition  to  issue  $125,000  20-year 
bridge-construction  bonds  at  not  exceeding  4}^%  interest. 

Grant  County  (P.  O.  Marion),  Ind. — Bond  Sale. — Breed  & 
Harrison  of  Cincinnati  are  reported  as  having  purchased 
$28,000  West  Ninth  Street  improvement  bonds  of  Franklin 
Township. 

Hackensack  School  District  (P.  O.  Hackensack),  Bergen 
County,  N.  J.— Bonds  Authorized. — It  is  stated  that  the 
Board  of  Education  has  authorized  the  issuance  of  $150,000 
bonds  in  the  denomination  of  $1,000  each. 

Hagerstown,  Washington  County,  Md. — Bond  Election. — 
An  election  will  be  held  on  March  27  to  vote  on  the  question 
of  issuing  $50,000  4%  public-park  bonds.  Denominations 
$5,000.     Maturity  $5,000  yearly  after  10  years. 

Hamburg  Union  Free  School  District  No.  8  (P.  O.  Blas- 
dell),  Erie  County,  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  March  29  by  Forest  F.  Glezen, 
District  Clerk,  for  $30,000  registered  school-building  bonds, 
at  not  exceeding  5%  interest. 

Denomination  $1,500.  Date  April  1  1911.  Interest  semi-annually  at 
the  District  Treasurer's  office.  Maturity  $1,500  yearly  on  April  1  from 
1912  to  1931  inclusive.  Certified  check  on  an  incorporated  bank  or  trust 
company  for  2%  of  bonds  bid  for,  payable  to  the  District  Treasurer,  is 
required.     No  debt  at  present.     Assessed  valuation  $829,351. 

Hempstead,  Nassau  County,  N.  Y. — Loans  Voted. — The 
tax-payers  of  this  place  voted  on  March  22  in  favor  of  the 
following  proposed  appropriations:  $8,000  to  purchase  land 
for  a  park,  $22,000  for  a  new  village  building  and  $250,000  for 
a  new  sewerage  system. 

Holgate,  Henry  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  March  27  by  R.  S.  Mann,  Village 
Clerk,  for  the  following  4^%  paving  bonds: 

$10,000  Railway  Ave.  bonds.     Denomination  $1,000. 

6,500  Wilhelm  and  Kaufman  Sts.  bonds.      Denomination  $650. 

1,500  Wilhelm  st.  bonds.     Denomination  $150. 

Authority  Section  3914  of  General  Code.  Date  April  1  1911.  Interest 
annual.  Maturity  one  bond  of  each  issue  yearly.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  Township  Treasurer,  is  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  the  time  of  award.  Pur- 
chaser to  pay  accrued  interest. 

Homer  Township  School  District  (P.  O.  Homerville)/ Me- 
dina County,  Ohio. — Bond  Offering. — Proposals  will   be  re- 
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ceivcd  until  12  m.  April  3  by  L.  II.  Billman,  Clerk  Hoard  of 
Education,  for  $8,000  !',',  school-building  bonds. 

•  Authority.  Sections  7625,  7626,  7<'>27  and  7628  of  General  Code.     De- 
nomination   $500.     D  iic"     Interest    seml-annuallj 
March  l  at  Exchange  National   Banh  In   Lodl.     Maturltj    $500  each   six 
months  from  March  l   1912  to  Sept.  I   1919  Inclusive.     Certified  check  for 
5%  of  bid,  paj  ible  to  ed. 

Hornell,  Steuben  County,  N.  Y. — Bond  binle.—Ou  .March  20 
the   $36,000    I  on   central    fire-station   bonds   de- 

scribed in  V.  92,  ]).  ll.'i.  were  awarded  to  James  It.  Ma- 
goffin of  New  York  al  103.21,  according  to  reports.  Ma- 
turity $9,000  evei  ara  from  April  1  19J-. 

Houston,  Harris  County,  Tex.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  April  10  for  the  .1500,000  4J^% 
coupon  .Main  Streel  bridge  and  viaduct  bonds  voted  on 
Jan.   10.     See  V.  92,  p,  207. 

Denomination  $1,000.  Date  Jan.  30  1911.  Interest  semi-annually  at 
the  Union  Trust  Co.  in  New  York  City.     Maturity  thli  s,  subject  to 

call  after  tv.  s.      Certified  check  on  a  Houston  bank  for  1%  of  the 

Issue,  made  pa    tbli  to  II.  B.  Rice,  Mayor,  is  required. 

Houston  County  (P.  O.  Crockett),  Tex.— Bond  Election.— 
An  election  will  be  held  to-day  (March  25),  to  vote  on  a 
proposition  to  issue  $150,000  5%  40-year  Road  District 
No.  3  improvement  bonds. 

Hudson  County  (P.  O.  Jersey  City),  N.  J. — Bond  Offering. 
— Proposals  will  be  received  until  3  p.  ra.  April  6  by  the 
Board  of  Chosen  Freeholders,  Walter  O'Mara,  Clerk,  for  the 
following  43^%  coupon  (with  privilege  of  registration)  bonds: 

550,000  Newark  Plank  Road  improvement  bonds.     Authority  Chapter  38, 

Laws  of  1906.     Maturity  50  years. 
210,000  Boulevard  repair  bonds.     Authority  Chapter  69,  Laws  of  1908. 

Maturity  .'In  :  ears. 
15,000  Newark  Plank  Road  bridge  bonds.     Authority  Chapter  163,  Laws 

of  1878.     Maturity  20  years. 
All  of  the  above  bonds  to  be  issued  under  the  further  authority  of  Chap- 
ter 19,  Laws  of  1908.     Date  May  1  1911.     Interest  semi-annual.     Certified 
oheck  (or  cash)  on  a  national  bank  or  trust  company  for  1%  of  bid,  payable 
to  Stephen  M.  Egan,  County  Collector,  is  required. 

Huron  County  (P.  O.  Bad  Axe),  Mich. — Loan  Election. — 
Reports  state  that  the  people  will  be  asked  to  authorize  a 
court-house  loan  to  the  amount  of  $100,000  at  the  April 
election. 

Hyde  County  (P.  O.  Highmore),  So.  Dak. — Bonds  Offered. 
by  Bankers. — The  Thos.  J.  Bolger  Co.  of  Chicago  is  offering 
to  investors  $70,000  5%  5-20-year  (optional)  court-house 
bonds. 

Denominations  SI, 000  and  $500.  Date  March  13  1911.  Interest  semi- 
annually in  Chicago.  Total  debt,  $77,500.  Assessed  valuation  1910 
$3,343,474.     Total  value  (estimated),  515,000,000. 

Ironton,  Lawrence  County,  Ohio. — Bond  Sale. — We  are 
advised  that  on  March  21  the  $18,000  4%  20-year  coupon 
refunding  water-works  bonds  described  in  V.  92,  p.  750,  were 
awarded  to  the  First  National  Bank  of  Ironton  at  100.306 
and  accrued  interest. 

Other  bids  received  were  as  follows: 

Seasongood  &  Mayer,  Cin 518,051 1  Western  German  Bank,  Cin. .$18,040 

Well,  Roth  &  Co..  Cincinnati  18,047  R.  Kleybolte  Co.,  Inc.,  Cin..  18,005 
Davies-Bertram  Co.,  Cincln.   18, 046|  Breed  &  Harrison,  Cincin 17,825 

Kansas  City,  Kan. — Bonds  Offered  by  Bankers. — An  issue 

of  $90,000  4p2%  20-year  refunding  bonds  is  being  offered 

to  investors  by  the  Thos.  J.  Bolger  Co.  of  Chicago. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
the  State  Treasurer's  office. 

Lackawanna  County  (P.  O.  Scranton),  Pa. — Bond  Offering 
— Papers  state  that  proposals  will  be  received  until  2:30  p.  m 
March  30  by  the  County  Commissioners  for  $250,000  4% 
road  bonds  dated  April  1  1911  and  due  $100,000  in  10  years 
and  $150,000  in  20  years. 

Le  Mars,  Plymouth  County,  Iowa. — Bond  Election. — On 
March  27  an  election  will  be  held  to  vote  on  a  proposition  to 
issue  $75,000  water  bonds. 

Lexington,  Fayette  County,  Ky . — Bond  Sale. — On  March  2 
an  issue  of  $2,117  02  6%  street-improvement  bonds  was 
awarded  to  C.  G.  Miller  &  Co.  at  par.  Maturity  one- tenth 
annually. 

Liberty  Township  School  District  (P.  O.  Girard),  Trum- 
bull County,  Ohio. — Bonds  Defeated. — A  proposition  to  issue 
school  bonds  was  defeated  at  an  election  held  March  14.  Ihe 
vote  was  94  "for"  to  118  "against." 

Lincoln  County  (P.  O.  Merrill),  Wis.— Bond^Sale. — This 
county  on  March  16  sold  the  $40,000  4^%  (not  4%  as  at  first 
reported)  jail-construction  bonds  mentioned  in  V.  92,  p.  336, 
to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago  at  100.75  and  inter- 
est— a  basis  of  about  4.345%.  A  bid  of  100.55  and  interest 
was  also  received  from  E.  H.  Rollins  &  Sons  of  Chicago. 
Seven  offers  in  all  were  received. 

Denomination  $500.  Date  Aug.  1  1910.  Interest  semi-annual.  Ma- 
turity 10  years,  subject  to  call  at  any  interest-paying  period  after  one  year. 

Logan  School  District  (P.O.  Logan),  Cache  County,  Utah. 
— Bonds  Voted. — The  proposition  to  issue  the  $35,000  10-20- 
year  (optional)  school-building  bonds  carried  by  a  vote  of 
265  to  108  at  the  election  held  March  7  (V.  92,  p.  614).  We 
are  advised  that  the  bonds  will  be  offered  for  sale  in  the  near 
future. 

Lubbock,  Lubbock  County,  Texas. — Bond  Sale. — On 
March  15  the  $25,000  water  and  $55,000  sewer  5%  15-40- 
year  (optional)  coupon  bonds  described  in  V.  92,  p.  615, 
were  awarded  to  Hoehler  &  Cummings  of  Toledo  at  par. 
Other  bids  were  received  from  John  Nuvcen  &  Co.  of  Chicago, 
James  N.  Wright  &  Co.  of  Denver,  F.  L.  Fuller  &  Co.  of 
Cleveland,  J.  T.  Sluder  of  San  Antonio  and  E.  B.  Blanter  of 
Gainesville. 

Lusk,  Converse  County,  Wyo. — Bonds  Voted. — An  elec- 
tion held  Feb.  23  resulted  in  favor  of  the  question  of  issuing 


•SI  1,000  6%  10-20-year  (optional)  sewer  bonds.  The  vote 
was  84  to  20.  We  are  advised  that  these  bonds  will  be  of- 
fered for  sale  in  the  near  future.  A  deposit  of  $500  is  re- 
quired. 

Lyndonville,  Orleans  County,  N.  Y. — Bonds  Defeated. — 
This  village  is  reported  as  having  voted  down  $25,000  water- 
works bonds  at  an  election  held  March  21. 

Macon,  Ga. — Bond  Election. — Reports  state  that  an  elec- 
tion will  be  held  May  10  to  vote  on  the  question  of  issuing 
bonds  for  the  following  purposes:  S75,000  to  improve  the 
court  house.  $100,000  to  improve  and  build  roads  and  $200,- 
000  for  bridges. 

■Bonds  Voted.— The  $900,000  4J^%  gold  coupon  bonds  to 
purchase  the  plant  of  the  Macon  Gas  Light  &  Water  Co.  were 
authorized  on  March  18  by  a  vote  of  1521  to  18.  See  V. 
92,  p.  615. 

■  Denomination  51,000.  Date  July  1  1911.  Interest  semi-annually  at 
the  r;ity  Treasurer's  office.  Maturity  on  Jan.  1  as  follows:  $20,000  yearly 
front  1910  to  1020  inclusive,  $30,000  yearly  from  1921  to  1925  inclusive, 
510,000  yearly  from  1920  to  1935  inclusive  and  550,000  yearly  from  1936 
to  1910  inclusive. 

Madison  County  (P.  O.  Wampsville),  N.  Y. — Loan  Elec- 
tion.— A  vote  will  be  taken  at  the  coming  village  election,  it  is 
stated,  on  the  question  of  appropriating  $24,000  to  improve 
Peterboro  Street. 

Madisonville  School  District  (P.  O.  Madisonville),  Madison 
County,  Tex. — Bonds  Voted. — According  to  reports,  a  pro- 
position to  issue  bonds  to  build  an  $18,000  school  carried 
by  a  vote  of  125  to  4  at  an  election  held  March  14. 

Malone  School  District  (P.  O.  Malone),  Franklin  County, 
N.  Y.—Bond  Sale.— On  March  20  the  $55,500  4^%  coupon 
(with  privilege  of  registration)  school-building  and  improve- 
ment bonds  described  in  V.  92,  p.  676,  were  awarded  to 
N.  W.  Halsey  &  Co.  of  New  York  at  102.273— a  basis  of 
about  4.277%.  Other  bids  were  received  from  R.'M.  Grant 
&  Co.,  A.  B.  Leach  &  Co.,  O'Conner  &  Kahler,  W.  N.  Coler 
&  Co . ,  Harris ,  Forbes  &  Co . ,  Farson ,  Son  &  Co . ,  of  New  York; 
Adams  &  Co.  of  Boston,  andS.A.  Kean  &  Co.  of  Chicago. 

Maturity  52,000  yearly  on  Jan.  1  from  1912  to  1938  inclusive  and  51,500 
on  Jan.  1  1939. 

Manchester,  Meriwether  County,  Ga. — Bond  Offering. — 
Proposals  will  be  received  until  March  28  by  James  S.  Peters, 
City  Clerk  and  Treasurer,  for  $10,000  5%  gold  coupon 
school-building  bonds. 

Bonds  were  voted  Nov.  22  1910  and  have  been  validated  by  the  Superior 
Court  of  Meriwether  County.  Denomination  $1,000.  Date  Jan.  1  1911. 
Interest  semi-annually  in  New  York.  Maturity  $1,000  yearly  on  Jan.  1 
from  1922  to  1931  inclusive.  Bonds  are  exempt  from  city  taxes.  No 
deposit  required.  No  debt  at  present.  Assessed  valuation  in  1910, 
5384,000. 

Mansfield  School  District  (P.  O.  Mansfield),  Richland 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  21  by  John  H.  Bristor,  Clerk  Board  of  Edu- 
cation, for  the  $100,000  4%  improvement  bonds  mentioned 
in  V.  92,  p.  751. 

Authority,  election  held  Nov.  8  1910.  Denomination  $500.  Interest 
semi-annually  in  March  and  September.  Maturity  part  each  six  months 
from  March  101913  to  Sept.  10  1928,  inclusive.  Bid  must  be  unconditional 
and  be  accompanied  by  a  certified  check  on  some  bank  in  Mansfield  for  10% 
of  bonds  bid  for. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Marinette,  Mich. — Bond  Election. — An  election  will  be 
held  April  4,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$50,000  bridge-construction  bonds. 

Marysville,  Union  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  March  31  by  W.  F.  Brodrick 
Secretary  of  Sinking  Fund  Trustees,  for  the  following  4J^% 
bonds: 

$2,800  sidewalk  assessment  bonds.  Denomination  $200.  Maturity  $200 
each  six  months  from  March  1  1912  to  Sept.  1  1918  inclusive. 
1,300  bridge-construction  and  publlc-building-rcpair  bonds.  Denomina- 
tion $200,  except  one  bond  for  $100.  Maturity  $100  on  March  1 
1912  and  $200  each  six  months  from  Sept.  1  1912  to  March  1  1915 
inclusive. 
200  property  bond.     Denomination  $200.     Maturity  March  1  1912. 

■  Interest  semi-annual.  Certified  check  for  10%  of  bonds  bid  for,  payable 
to  the  Secretary  of  Sinking  Fund  Trustees,  is  required.  Bidders  must 
satisfy  themselves  as  to  legality  of  bonds  before  bidding.  Purchaser  to  pay 
accrued  Interest.  Bonds  to  be  delivered  and  paid  for  within  10  days  of 
time  of  award. 

Middlesex  County  (P.  O.  Lowell),  Mass. — Loan  Offering. — 
Propoals  will  be  received  until  10  a.  m.  March  28,  it  is  stated, 
for  a  temporary  loan  of  $100,000,  due  Nov.  7  1911. 

Milwaukee,  Wis. — Bond  Sale. — The  following  bids  were 
received  on  March  20  for  the  five  issues  of  4^%  (not  5%,  as 
at  first  reported)  coupon  1-20-year  (serial)  bonds,  aggregating 
$430,000,  described  in  V.  92,  p.  751: 

$120,000   $150,000  $10,000 
Bridqe        Hist.  Bath 

bonds.       bonds.  bonds. 

John  E.  DeWolf.  MUwauk.al03. 345       

First  Sav.  &  Tr.  Co.,  Milw.     al03.33  O103.35       

Cutter,  May  &  Co.,  Chic.     102.417   102.39       

The  following  bids  were  for  "all  or  none"  of  the  bonds: 

Harris  Tr.&Sav.Bk.,  Chic. .1 102.58 
.Marshall  Ilsley  Bk..  Milw../ 
Weil,  Roth  &  Co.,  Cincin. ..102. 35 


550.000    $100,000 

So.  Sew.    W.  Sew. 

bonds.        bonds. 

O103.345  a!03.345 


A.  B.  Leach  &  Co..  Chicago. .103. 15 
Wise.  Tr.  Co.,  Milwaukee.-U02.921 
Wm.  A.  Read  &  Co.,  Chic. .J 
Estabrook  &  Co.,  Chicago..  1 102.819 
R.  L.  Day  &  Co.,  Chicago../ 

Blodget  &  Co.,  Boston 102.687 

E.  H.  Rollins  &  Sons,  Chic. 102. G6 
W.  R.  Compton  Co.,  Chic.1102.63 
W.  N.  Coler  &  Co.,  N.  Y. 
a  Successful  bids. 


;su 


Blake  Bros.  &  Co..  Boston.. 102. 27 

Curtis  &  Sanger,  Boston 102.14 

Watson  &  Prcssprich,  N.  Y. 102. 033 
N.  W.  Halsey  &  Co.,  Chic. .101. 165 


Morning  Sun  School  Diistrict  (P.  O.  Morning  Sun),  Preble 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  2p.m.  April  8  for  $7,000  4J^%  school-building  bonds. 
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Authority  vote  of  93  to  21  at  an  election  held  March  7.  Ma- 
turity   1921. 

Montpelier,  Williams  County,  Ohio. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  of  the 
$22,000  43^%  coupon  street-improvement  bonds  mentioned 
in  V.  92,  p.  483.  Proposals  for  these  bonds  will  be  received 
until  12  in.  to-day  (March  25)  by  Ed.  Summers,  Village 
Clerk. 

Authority,  vote  of  446  to  105  at  election  held  Jan.  31.  Denomination 
$1 ,0d') .  Dale  March  25  1  it  1 1  .  Interest  April  1  and  Oot.  1  at  the  chase 
Nation.--!  Bank  In  New  Vork  City.  Maturity  $2,000  yearly  on  April  1  from 
921  to  1931  inclusive.  Certliied  check  for  2%  of  bid,  payable  to  the 
Village  Treasurer,  is  required. 

Muskogee,  Muskogee  County,  Okla. — Bond  Sale. — The 
following  5%  25-year  bonds  aggregating  $650,000,  voted  on 
Feb.  16  and  offered  on  March  6  (V.  92,  p.  615)  were  sold  on 
March  13  to  Spitzer,  Rorick  &  Co. of  Toledo  at  par  and  accrued 
interest:  $390, 000  to  improve  the  water  plant,  $225,000  for 
sewerage  and  $35,000  for  a  garbage-disposal  plant.  The 
bonds  will  be  delivered  as  the  money  is  needed.  Denomi- 
nation $1,000.     Date  March  1   1911. 

Nashville,  Tenn. — Bond  Sale. — A  syndicate  composed  of 
A.  B,  Leach  &  Co.,  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  N.  W.  Halsey  &  Co.  and  the  Wm.  R.  Compton 
Co.,  all  of  Chicago,  was  awarded  the  $500,000  4^%  trunk- 
sewer  bonds  offered  on  Mch.  22  and  described  in  V.  92,  p. 
615,  at  101.565.     Maturity  Jan.  1  1940. 

The  other  bidders  were: 
Breed  &  Harrison  and  the  Idenl  Sav.  Rank  &  Trust  Co..  Cin. — 101.07. 

Estabrook  &  Co.,  Chicago— 101 
E.  ii.   Rollins  &  Sons,  Chicago,  and  Hlodget  &  Co..  Boston — 100.68  and 

blank  bonds. 

On  March  15  of  last  year  $250,000  of  the  above  issue  had 
been  bought  by  the  Chicago  house  of  Wm.  A.  Read  &  Co. 
See  V.  91,  p.  106.  The  bonds  were  later  refused  by  Read  & 
Co.,  as  there  was  a  doubt  as  to  whether  it  was  necessary 
that  they  should  have  received  a  majority  of  all  the  votes 
cast  at  the  election  or  merely  a  majority  of  the  votes  cast 
on  the  bond  proposition  alone.  The  State  Supreme  Court 
has  since  decided  that  under  the  City  Charter  of  Nashville 
a  majority  of  the  votes  east  upon  the  proposition  and  not  a 
majority  of  the  votes  case  for  the  highest  office  is  the  rule 
whereby  the  validity  of  bond  elections,  or  elections  held 
under  the  franchise  and  bond  clause  of  the  city  charter,  are 
to  be  determined.  In  making  this  ruling  the  Supreme  Court 
affirmed  the  judgment  of  the  Court  of  Civil  Appeals,  which 
reversed  the  decree  of  the  Chancellor.     See  V.  91,  p.  1525. 

New  Rochelle,  Westchester  County,  N.  Y. — Bond  Offerings. 
— Proposals  will  be  received  until  8:15  p.  m.  March  28  by 
Edward  Stetston  Griffing,  City  Comptroller,  for  the  following 
registered  bonds: 

$21,000   4  >'o  %  lire-department     (scries    of     1911)     bonds.     Denomination 

$1,000.     Date  April   1    1911.     Maturity   $3,000   yearly  on 

May  1  from  191 1  to  1920  inclusive. 
14,500  5%  North  Ave.-wldenlng   (scries  of  1911)   bonds.     Denomination 

$1,000,  except  one  bond  for  $1,500.     Date  March  15  1911. 

Maturity  $5,ood  yearly  on  May  1  in  each  of  the  years  1913 

and  1914  and  $4,500  on  May  1  1915. 
Interest  on  May  1  and  Nov.  1  at  the  City  Treasurer's  office  and  will,  at 
the  request  of  the  registered  bolder,  be  remitted  by  mail  in  New  York 
exchange.  Deposit  of  cash  or  certified  check  on  a  banking  corporation  in 
New  York  State  or  upon  any  national  bank  for  2%  of  bonds  bid  for,  payable 
to  the  "City  of  New  Rochelle",  is  required.  Proposals  must  be  made  on 
printed  form  furnished  by  the  City  Comptroller.  Bonds  to  be  delivered 
April  1  1911.  Purchaser  to  pay  accrued  interest.  The  bonds  will  he 
certified  as  to  their  genuineness  by  the  United  States  Mortgage  &  Trust  Co. 
and  the  legality  of  the  bonds  Is  being  examined  by  Caldwell,  Massiich  & 
Reed  of  New  York  City,  whose  opinion  will  be  furnished  to  the  purchaser. 

Newton  Township  (P.  0.  Pleasant  Hill),  Miami  County > 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  March  27  by  S.  C.  Morton,  Township  Clerk,  for  $3,000 
43^2%  coupon  public-hall   and  office-building  bonds. 

Authority  Section  3295  of  General  Code  and  Sections  2835,  2835b,  2836 
and  2837  of  Revised  Statutes.  Denominaton  $500.  Date  March  1  1911. 
Interest  semi-annually  at  the  Pleasant  Hill  Banking  Co.  in  Pleasant  1 1  ill . 
Maturity  $500  yearly  on  March  1  from  1926  to  1931  Inclusive.  The  bonds 
are  tax-exempt.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
Township  Treasurer,  is  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  award.  Purchaser  to  pay  accrued  interest. 
No  transcript  of  the  proceedings  will  be  furnished.  Bonded  debt  at  pres- 
ent, $26,000.     No  Iloating  debt.     Assessed  valuation  for  1910,  $1,821,53. 

New  York  State. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2p.m.  April  14  by  William  Sohmer,  State  Comp- 
troller, at  Albany,  for  $10,000,000  4%  gold  coupon  or  regis- 
tered Erie,  Oswego  and  Champlain  canals-improvement 
bonds. 

DateJan.  1  1911.  Maturity  Jan.  1  1961.  Bonds  are  exempt  from  taxes. 
Bids  must  be  accompanied  by  a  deposit  of  money,  certified  check  or  bank 
draft  on  a  bank  or  trust  company  In  New  York  City  or  in  Albany  for  2  % 
of  the  bonds  bid  for,  made  payable  to  the  State  Comptroller.  Bids  to 
Include  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Norfolk,  V&.—Bond  Sale.— The  three  issues  of  4^%  30- 
year  coupon  (with  privilege  of  registration)  bonds,  aggre- 
gating $690, 000,  described  in  V.  92,  p.  546,  were  purchased 
on  March  23  by  Harris,  Forbes  &  Co.  of  New  York  City  at 
98.03— a  basis  of  about  4.622%. 

Oakfield,  Genesee  County,  N.  Y.—  Bonds  Defeated.— At 
anfelection  held  March  21  a  proposition  to  issue  $25,000  wa- 
ter-works bonds  was  defeated  by  a  vote  of  61  "for"  to  34 
"against." 

£  Odell,  Livingston  County,  111. 

als^will  be  received  until  7:30  p.  m 


—Bond  Offering. — Propos- 
March  27  by  Theo.  Treck- 


',000  6%  coupon  deep-well-construc- 


cr,'.  Village-  Clerk,  for 
tion  bonds, 

Authority  vote  of  132  to  65  at  election  held  March  4.  Denomination 
$1,000.  Date  July  1  1911.  Interest  annually  at  the  Village  Treasurer's 
oiTice.  Maturity  $1,000  yearly  on  July  1  from  1916  to  1922  Inclusive. 
Certified  check  for  6%  of  bid  Is  required  .  Bonded  debt,  Including  this  issue. 
$12,000.      Asscsscdlvaluation  for   1910  $322,002 


Oklahoma  City,  Okla. — Warrant  Sale. — Local  papers  state 
that  this  city  has  recently  disposed  of  $25,000  8%  sewer 
warrants.     Interest  semi-annual. 

Olyphant,    Lackawanna    County,    Pa. — Bond   Sale. — On 
March  6  $47,000  4J^%  20^-year  (average)  building  bonds 
were  a  warded  to  C.  E.  Denison  &  Co.  of  Cleveland  for  $47,710 
(101.512)— a    basis    of    about    4.388%. 

Denomination  $1,000.     Date   Feb.   1    1911.     Interest  semi-annual. 

Oriskany  Falls,  Oneida  County,  N.  Y. — Bond  Sale. — On 
Jan.  17  the  $30,000  water-works-system  bonds  voted  on 
Sept.  6  1910  (V.  91,  p.  745)  were  awarded  to  the  First  Na- 
tional Bank  in  Oriskany  Falls  at  102.875  for  4*^s — a  basis 
of    about    4.261%. 

pillion  $1,200.     DateJan.  2   1 '.)  1 1  .     Interest  annual.     Maturity 
$1,200  yearly  from  1916  to  1940  inclusive. 

Parsons  School  District  No.  33  (P.  O.  Parsons),  Labette 
County,  Kan. — Bond  Election. — On  March  27  an  election 
will  be  held  to  vote  on  a  proposition  to  issue  $60,000  school 
bonds  at  not  exceeding  5%  interest. 

Interest  Jan.  1  and  .Tulv  1.  Maturity  on  Jan.  1,  $5,000  In  1916,  $8,000 
in  1916  and  1917,  $9,000  in  1919  and  $10,000  In  1920,  1921  and  1922. 

Philadelphia,  Pa. — Price  Paid  for  Bonds. — We  are  advised 
that  the  price  paid  for  the  $1,400,000  4%  registered  city 
bonds  (the  remainder  of  the  $11,200,000  serial  loan  of  June  17 
1898)  sold  on  March  9  to  the  Sinking  Fund  (V.  92,  p.  752) 
was  103  and  interest  from  Jan.  1  1911.  Interest  is  payable 
in  January  and  July.  Maturity  on  Dec.  31  from  1925  to 
1927   inclusive. 

Portland,  Me. — Correction. — In  reporting  last  week  the 
sale  of  the  $1,000,000  4%  city-hall  bonds,  we  stated  that 
the  purchasers  were  Bond  &  Goodwin  of  Boston,  who  paid 
101.76.  We  also  stated  that  a  syndicate  composed  of  May- 
nard  S.  Bird  &  Co.,  Chas.  H.  Oilman  and  the  Maine  Savings 
Bank,  all  of  Portland,  offered  to  purchase  the  issue  on  a 
3.74%  basis.  This  was  incorrect.  A  syndicate  composed 
of  Bond  &  Goodwin,  Chas.  H.  Gilman  and  Maynard  S.  Bird 
&  Co.  purchased  the  bonds  at  101.76,  the  Maine  Savings 
Bank  bidding  on  their  own  account  for  $100,000  on  a  3.74% 
basis. 

Portland,  Ore. — Bond  Offering. — Proposals  will  be  received, 
it  is  stated,  until  2  p.  in.  April  11  by  A.  L.  Barbur,  City 
Auditor,  for  $500,000  4%  water  bonds,  due  in  25  years.  Certi- 
fied check  for  5%  is  required. 

Posey  County  (P.  0.  Mt.  Vernon),  Ind. — Bond  Sale. — 
Campbell  &  Co.  of  Indianapolis  have  been  awarded  at  102, 
it  is  stated,  $7,800  Robb  Township  gravel-road-construction 
bonds. 

Putnam  County  (P.  O.  Crookeville),  Tenn. — Bond  Offering. 

— Proposals  will  be  received  until  April  8  for  the  $100,000 

4K%  good-road  bonds  voted  at  the  election  held  Feb.  25. 

Maturity  30  years.  Certified  check  for  $1,000  Is  required.  Jas.  N.  Cox 
is  Secretary  of  the  Good  Roads  Commission. 

Quincy,  Norfolk  County,  Mass. — Bond  Sale. — On  March  22 
the  $51,000  4%  1-17-year  (serial)  coupon  public-water-supply 
bonds  described  in  V.  92,  p.  753,  were  awarded  to  Curtis  & 
Sanger  of  Boston  at  102.061— a  basis  of  about  3.722%. 

Rappahannock  County  (P.  O.  Washington),  Va. — Bond 
Sale. — D.  M.  Kipps  and  I.  H.  Troup  of  Front  Royal  were 
awarded  at  par  $10,000  5%  10-34-year  (optional)  Wakefield 
Magisterial  District  No.  1  road  bonds. 

Denomination  SI, 000.  Date  March  1  1911.  Interest  annual.  A 
similar  issue  of  bonds  was  offered  on  Nov.  1  1910.     See  V.  91,  p.  900. 

Raton  Improvement  District  No.  1,  Colfax  County,  N. 
Mex. — Bond  Offering. — Proposals  will  be  received  until  8  p. 
m.  March  28  by  the  Board  of  Improvement  for  $56,000 
improvement  bonds. 

Authority,  Section  15  Chapter  31,  Laws  of  1909.  Denomination  $400. 
Interest  (rate  to  be  named  in  bid)  Jan.  1  and  July  1.  Maturity  one-eighth 
each  six  months  on  Jan.  1  and  July  1.  Certified  check  for  5%  of  bid,  pay- 
able to  the  Improvement  Board,  is  required. 

Rayne,  Acadia  Parish,  La. — Bond  Sale. — It  is  stated  that 
an  issue  of  $25,000  high-school-construction  bonds  has  been 
disposed  of. 

Rhinelander,  Oneida  County,  Wis. — Bond  Sale. — On 
March  4  the  $55,000  5%  coupon  funding  water  bonds 
described  in  V.  92,  p.  484,  were  awarded  to  S.  A.  Kean  & 
Co.  of  Chicago  at  103.20  and  interest — a  basis  of  about 
4.219%.  Twelve  bids  were  received  in  all.  Maturity  part 
yearly  from   1912  to   1919  inclusive. 

Rochester,  N.Y. — Note  Offering. — Proposals  will  be  received 
until  2  p.  m.  March  27  by  Chas.  F.  Pond,  City  Comptroller, 
for  $549,000  water-works  improvement  notes. 

Denomination  of  notes  and  rate  of  interest  desired  to  be  designated  by 
the  successful  Didder.  Notes  will  be  payable  eight  months  from  April  1 
1911  at  the  Union  Trust  Co.  in  New  York  City. 

Note  Sale. — On  March  22  the  $200,000  water-works- 
improvement  notes,  due  Nov.  25  1911  and  mentionediin 
V.  92,  p.  753,  were  awarded  to  Goldman,  Sachs  &  Co^of 
New  York  at  3.75%  interest  and  $21  50  premium.  Other 
bids  received  were  as  follows: 


Union  Trust  Co.,  New  York. _3. 74% 
Bank  for  Savings,  New  York_3.75% 


Bonbright  &  Hlbbard,  Roch.aS.85% 
Sutro  Bros.  <fc  Co.,  New  York&3%% 

Bond   &   Goodwin,  N.   Y 4% 

a  And  $75  premium,      b  And  $26  premium. 

Rock  Hill,  York  County,  So.  Car. — Bond  Sale. — On 
March  20  the  $150,000  water,  $100,000  sewer  and  $35,000 
light  5%  coupon  bonds  mentioned  in  V.  92,  p.  617,  were 
awarded  to  the  Security  Trust  Co.  in  Spartanburg. 

Saginaw,  Mich. — Bond  Election. — An  election  will  be  held 
April  3  to  vote  on  the  question  of  issuing  $40,000  police- 
station-const  riirt  ion  bonds. 
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Salisbury,  Rowan  County,  No.   Caro.— Bond  Offering.— 

Proposals  will  be  received  until  12  in.  April  10  by  A.  L.  Smoot, 

Mayor,  for  $50,000  5%  coupon  funding  and  refunding  bonds. 

Authority,  Chapter  61H,  Private  Lawa  of  1911.  Denomination  $i.ooo. 
Date  May  1  1911.  Interest  June  I  and  Dec.  1  at  tie-  National  Park  Hunk 
lii  New  York.  Maturity  May  l  1951.  Bonds  are  exempt  from  city  taxes. 
Certified  check  for  $1,000,  payable  to  K.  u  .  Prloe,  <  its  Treasurer,  Is  re- 
quired. 

Santa  Monica  School  District,  Los  Angeles  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
April  17  by  the  Board  of  County  Supervisors,  H.  J.  Lelande, 
ex-officio  Clerk,  for  the  following  5%  gold  bonds  voted  on 
Jan.  24  (V.  92,  p.  485): 

$200,000  polytechnlc-hlgh-school  bonds,  due  on  April  1  as  follows:  $5,000 
In  1917,  (3,000  yearly  from  mis  to  Ki28  inclusive,  54,000  In  1929, 
$5,000  In  each  of  thi  ■      1930,    1931   and   1932,  $7,000  yearly 

from  1933  to  19  11   inclusive  and  58,000  yearly  from  1942  to  1951 

inclush  e, 
25,000  school-ground-enlargement  bonds  due  $2,000  yearly  on  April  1 

from  1917  to  1928  inclusive  and  SI  .000  in  1929. 
Denomination   51,000.      Date  April    1    1911.      Interest  semi-annually  at 
the  County  Treasury.     Certified  or  cashier's  check  for  3%  of  bonds,  payable 
to  the  Chairman   Board   of  Supervisors,   Is   required.     Purchaser  to   pay 
accrued  interest. 

Saratoga  Springs,  Saratoga  County,  N.  Y. — Bond  Offering. 
— At  12  m.  March  31  the  Board  of  Trustees  will  offer  at  public 
auction  $100,000  registered  municipal  bonds  at  not  exceeding 
4Hi%  interest. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  First  National  Bank  of  Saratoga  Springs  in  New  York  exchange. 
Maturity  54,000  yearly  on  April  1  from  1916  to  1940  inclusive.  Deposit  in 
cash  or  certified  check  on  a  national  bank  or  trust  company  for  2%  of  bonds 
bid  for  must  be  made  with  the  Receiver  of  Taxes.  James  N.  Heaslip  is 
Village  Clerk. 

Sentinel,  Washita  County,  Okla. — Bonds  Voted. — An 
election  held  Feb.  24  resulted  in  favor  of  the  question  of 
issuing  the  $3,000  water-works-extension  and  $12,000 
electric-light  6%  bonds  mentioned  in  V.  92,  p.  486.  Ma- 
turity March  1  1936. 

Shakopee,  Scott  County,  Minn. — Bond  Election. — A  vote 
will  be  taken  on  April  4  on  the  question  of  issuing  $10,000 
water-main-extension  bonds  at  not  exceeding  5%  interest. 

Sharkey  County  (P.  O.  Rolling  Fork),  Miss. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  May  1  by  the 
Board  of  Supervisors  or  County  Treasurer  for  $50,000  6% 
road  bonds. 

Authority  Chapter  150.  Acts  of  1910.  Denominations  5500  to  $1,000. 
Maturity  40  years. 

Shelbyville,  Shelby  County,  Ky. — Bond  Election. — The 
City  Clerk  advises  us  that  the  election  to  vote  on  the  proposi- 
tion to  issue  the  $50,000  improvement  bonds  mentioned  in 
V.  92,  p.  754.,  will  be  held  in  November. 

Sherman  Township  (P.  O.  Monroeville),  Huron  County, 

Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 

April  20  by  Jos.  J.  Elmlinger,  Township  Clerk,  for  $5,000 

5%  highway-improvement  bonds. 

Authority  Section  3295  of  General  Code.  Denomination  $250.  Date 
May  1  1911.  Interest  on  Jan.  1  and  July  1.  Maturity  $250  each  six 
months  from  July  1  1912  to  Jan.  1  1921  inclusive.  Certified  check  on 
some  bank,  other  than  the  one  making  the  bid,  for  3%  of  bonds  bid  for  is 
required. 

Sierra  Madre,  Los  Angeles  County,  Cal. — No  Action  Yet 
Taken. — The  City  Clerk  advises  us  under  date  of  March  8 
that  no  action  has  yet  been  taken  towards  the  issuance  of  the 
$40,000  water  bonds  voted  on  Dec.  13  1910  (V.  92,  p.  211). 
The  bonds  are  for  the  purpose  of  condemning  water  rights 
owned  by  the  E.  J.  Baldwin  Estate. 

Shiner,  Lavaca  County,  Tex. — Bonds  Registered. — On  Feb. 
28  the  State  Comptroller  registered  the  $8,000  5%  5-20-year 
(optional)  water-works  bonds  mentioned  in  V.  91,  p.  900. 

Sisseton,  Roberts  County,   So.  Dak. — Bonds  Offered  by 

Bankers. — Ulen  &  Co.  of  Chicago  are  offering  to  investors 

$40,000  5%  coupon  refunding  bonds. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  at 
the  Standard  Trust  &  Savings  Bank  of  Chicago.  Maturity  on  Feb.  1  as 
follows:  $5,000  in  1916,  $10,000  in  each  of  the  years  1921  and  1926  and 
$15,000  in  1931.  These  bonds  were  offered  (V.  91,  p.  900)  but  not  sold 
on  Oct.  15  1910. 

Somerville,  Middlesex  County,  Mass. — Temporary  Loan. — 
Dispatches  state  that  on  March  24  $250,000  was  borrowed 
from  Bond  &  Goodwin,  of  Boston,  at  3.56%  discount  and  $1 
premium. 

South  Bend  School  City  (P.O.  South  Bend),  Saint  Joseph 

County,   Ind. — Bond  Offering. — Proposals  will   be  received 

until  2p.m.  April  15  by  the  Board  of  Trustees,  C.  Wiedler, 

President,  and  J.  N.  Thumm,  Secretary,  for  $200,000  4% 

coupon  school-improvement  bonds. 

Denomination  $1,000.  Date  April  15  1911.  Interest  on  Jan.  1  and 
July  1.     Maturity  1-10  yearly  on  April  15  from  1922  to  1931  inclusive. 

South  Orange  Township  (P.  O.  South  Orange),  Essex 
County,  N.  J. — Bond  Election. — An  election  will  be  held 
March  28  (not  March  23,  as  at  first  reported)  to  vote  on  the 
question  of  issuing  the  $13,000  5%  2-14-year  (serial)  im- 
provement bonds,  in  denominations  of  $1,000  each.  The 
bonds  will  be  issued  for  the  following  purposes:  $4,500  to 
improve  a  park  and  certain  property  and  $8,500  for  the  fire 
department. 

Spokane  County  School  District  No.  81,  Wash. — Bond 
Offering. — Further  details  are  at  hand  relative  to  the  offering 
on  April  10  (date  changed  from  April  3)  for  the  $500,000 
school-building  bonds  mentioned  in  V.  92,  p.  677.  Proposals 
for  these  bonds  will  be  received  until  11  a.  m.  on  that  day 
by  Z.  Stewart,  County  Treasurer  (P.  O.  Spokane). 

Denomination  $1,000.  Date  May  1  1911.  Interest  (rate  not  to  exceed 
4  H%)  semi-annually  at  the  fiscal  agency  of  the  State  of  Washington  In  the 
city  and  State  of  New  York.  Maturity  20  years.  A  deposit  In  cash  or 
satisfactory  certified  check  for  1%  of  bid  Is  required.  Purchaser  to  pay 
accrued  Interest,  If^any,  at  time  of  delivery  of  bonds. 


Spring  Lake  (P.  O.  Spring  Lake  Beach),  Monmouth 
County,  N.  J.— Bond  Sale.— On  March  15  $70,000  W  £  30-year 
gold  coupon  water-plant  bonds  were  awarded  to  \.  \V.  Hal- 
sey  &  Co.  of  Philadelphia  at  104.434 — a  basis  of  about  4.72%. 

Denomination  si. 000.     Date  March  1  1911.     Interi  annually  In 

.Spring  Lake.      Bonds  arc  tax-exempt. 

Steubenville  School  District  (P.  O.  Steubenville),  Jefferson 
County,  Ohio. — Bond  Election. — On  April  22  an  election  will 
be  held  to  vote  on  a  proposition  to  issue  $80,000  school-build- 
ing bonds. 

Sylvania,  Screven  County,  Ga. — Bond  Sale. — On  March  10 
$40,000  5%  water-works,  sewer  and  electric-light  bonds 
were  awarded  to  J.  H.  Hillsman  &  Co.  of  Atlanta  at  par  and 
legal  expenses  and  cost  of  engraving. 

Denomination  $1,000.  Date  Aug.  1  1910.  Interest  Jan.  and  July. 
.Maturity  in  1920.  1930  and  1940. 

Tahlequah,  Cherokee  County,  Okla. — Bond  Election. — An 
election  will  be  held  April  4  to  vote  on  a  proposition  to  issue 
$6,000  city-hall  and  jail  bonds,  according  to  reports. 

Tarrytown,  Westchester  County,  N.  Y. — Loans  Voted. — 
An  election  held  March  21  resulted  in  favor  of  loans  of 
$70,000  to  improve  the  water  system  and  lay  new  mains  for 
fire  protection,  and  $5,500  to  purchase  an  automobile  fire 
engine. 

Thayer,  Neosho  County,  Kans. — Bonds  Voted. — The  elec- 
tion held  recently,  it  is  stated,  resulted  in  favor  of  the  pro- 
position to  issue  the  $5,000  city-hall-construction  and  site- 
purchase  bonds  mentioned  in  V.  92,  p.  211.  The  vote  was 
111   "for"  to   13   "against." 

Thief  River  Falls  School  District  (P.O.  Thief  River  Falls), 
Red  Lake  County,  Minn. — Bonds  Voted. — A  proposition  to 
issue  $12,000  4%  building  bonds  was  favorably  voted  upon 
at  an  election  held  March  4.  The  vote  was  40  to  0.  We  are 
advised  that  the  bonds  are  to  be  sold  to  State  of  Minnesota. 

Thomasville,  Dividson  County,  No.  Car. — Bids  Rejected. — 
The  bids  received  on  March  15  for  the  $75,000  5%  30-year 
coupon  water-works  and  sewerage  bonds  described  in  V.  92, 
p.  618,  were  rejected.  The  highest  bid  received  was  one  of 
$75,480.  Interest  payable  at  the  Town  Treasurer's  office. 
Bonded  debt  $10,000.  Assessed  valuation  $852,000.  The 
bonds  will    be  re-offered  in  the  near   future,  we  are  advised. 

Titusville  School  District  (P.  O.  Titusville),  Crawford 
County,  Pa,. —Bond  Offering. — Proposals  will  be  received 
until  12  m.  (to-day)  March  25  by  Goerge  B.  Moody,  Secretary 
Board  of  School  Controllers,  for  the  $100,000  4^%  high- 
school-building    bonds. 

Authority,  election  held  Sept.  6  1910.  Denominations  $1,000  and  $500. 
Date  April  1  1911.  Interest  semi-annual.  Maturity  $3,500  yearly  on 
April  1  from  1912  to  1939  inclusive  and  $2,000  April  1  1940.  State  tax 
on  bonds  to  be  paid  by  district.  Bids  to  be  made  on  blanks  furnished  by 
district.     These  bonds  were  offered  without  success  as  4s  on  March  11. 

Toledo,  Lucas  County,  Ohio. — Bond  Sale. — We  are  ad- 
vised that  the  $110,000  4%  coupon  market-house-construc- 
tion bonds  described  in  V.  92,  p.  486,  were  sold  on  March  15 
to  Hay  den,  Miller  &  Co.  of  Cleveland  at  100.633  and  accrued 
interest.     Maturity  Dec.  1  1927. 

The  bids  received  were  as  follows: 

Havden,Miller&Co.,Clev.$l  10,697  00  [C.E.Denison&Co.,Clev..$110,301  00 
Stacy  &  Braun,  Toledo. _    110,586  75  Provident  Savings   Bank 
Breed  &  Harrison,  Cin._    110,572  00        &  Trust  Co.,  Clncin..   110,297  00 
Otis  &  Hough,  Cleveland  110,556  50  |  First  Nat.  Bank,  Cleve..   110,135  50 

Toronto,  Woodson  County,  Kans. — Bond  Election. — The 
question  of  issuing  bonds  will  be  voted  upon  March  30. 

Troy  Township  Special  School  District  (P.  O.  Nova), 
Miami  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  8  by  C.  M.  Heath,  Clerk  Board 
of  Education,  for  $10,000  5%  school-building-construction 
bonds. 

Authority,  Sections  7625  and  7626  of  General  Code:  also  election  held 
March  9.  Denomination  $500.  Date  April  8  1911.  Interest  semi-annual. 
Maturity  $500  each  six  months  from  April  8  1912  to  Oct.  8  1921  inclusive. 
Certified  check  for  3%  of  bonds  bid  for,  payable  to  the  Clerk  Board  of 
Education,  is  required. 

Union  Township  (P.  O.  Rutherford),  Union  County,  N.  J. 
—Bond  Sale.— On  March  20  the  $25,000  4^%  30-year 
coupon  or  registered  water-plant-extension  bonds  described 
in  V.  92,  p.  755,  were  awarded  to  Kean,  Taylor  &  Co.  of 
New  York  at  100.85  and  accrued  interest — a  basis  of  about 
4.449%.     The  following  bids  were  received: 

Kean,  Taylor  &  Co.,  N.  Y 100.85!  R.  M.  Grant  &  Co.,  N.  Y 100.56 

Rutherford  Nat.  Bk.,  Rutherf.100.70  |  \V.  N.  Coler  &  Co.,  N.  Y 100.34 

Urbana,  Champaign  County,  Ohio. — Bond  Offering. — Pro, 
posals  will  be  received  until  12  m.  April  3  by  Horace  M.  Crow- 
City  Auditor,  for  $100,000  4jy  r  bonds  for  the  purchase  of 
the  plant  of  the  Urbana  Water- Works,  now  operated  by 
R.  W.  Kirby,  receiver. 

Authority  Sections  3939  to  3954  inclusive  of  General  Code.  Denomina- 
tion $500.  Date  April  1  1911.  Interest  semi-annual.  Maturity  $10,000 
on  April  1  1916  and  $15,000  yearly  on  April  1  from  1917  to  1922  inclusive. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is 
required.  Bonds  to  be  delivered  and  paid  for  by  April  10  1911.  Purchaser 
to  pay  accrued  interest. 

Van  Wert,  Van  Wert  County,  Ohio.— Bond  Sale.— An 
issue  of  $120,000  4.15%  coupon  refunding  water-works  bonds 
has  been  disposed  of  to  Seasongood  &  Mayer  of  Cincinnati  in 
exchange  for  the  old  bonds. 

Denomination  .$500.  Date  April  1  1911.  Interest  semi-annually  .'ft  the 
City  Treasurer's  office.  Maturity  $5,000  yearly  on  April  1  from  1916  to 
1939  Inclusive.     The  bonds  are  tax-exempt. 

Washington  County  (P.  O.  Greenville),  Miss. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  April  3  by 
W.  W.  Miller,  Clerk  Board  of  Supervisors,  for  $100,000  re- 
funding bonds  at  not  exceeding  5%  interest.  ivj 
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Maturity  30  years.     Certified  check  for  $5,000,  payable  to  the  County  I 
treasurer,  Is  required.     Accrued  Interest  to  be  paid  by  purchaser. 

Waterbury,  New  Haven  County,  Conn. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  17  by  William 
H.  Sandland,  City  Clerk,  for  the  following  4*4%  coupon 
(with  privilege  of  registration)  bonds: 

$600,000  water  bonds,  9th  Series.     Maturity  $10,000  yearly  on  Jan.  1  from 
1912   to    11)71    Inclusive. 
100,000   Hlgh-school-construction    bonds,    2nd    Series.      Maturity  $10,000 

yearly  on  Jan.   1   from   11)12  to  1921  Inclusive 
100,000  street-Improvement  bonds.     Maturity  $5,000  yearly  on  Jan.  1 

from  1012  to  1981  Inclusive. 
25,000  clty-liall-iinprovement    bonds.      Maturity   $10,000   on   Jan.    1    In 

1912  and  iu  1918  and  $500  on  Jan.  1  1914. 
Denomination  $1,000.  Date  Jan.  l  1911.  Interest  semi-annually  at  the 
Columbia  Trust  Co.  in  New  York  City.  Certified  check  for  1%  of  bonds 
bid  for,  payable  to  the  city  Treasurer,  is  required.  The  bonds  will  be 
ccrtilied  as  to  genuineness  by  the  Columbia  Trust  Co.  and  their  legality 
will  be  approved  by  Storey,  Thorndlke,  Palmer  &  Dodge  of  Boston,  whose 
opinion  will  be  furnished  to  the  purchaser.  Bids  must  be  made  on  blank 
forms  furnished  by  city.  Delivery  April  24  unless  a  subsequent  date  be 
mutually  agreed  upon.     Purchaser  to  pay  accrued  interest. 

Watertown,  Middlesex  County,  Mass. — Temporary  Loan. 
— On  March  20  the  following  loans  were  negotiated  with 
Estabrook  &  Co.  of  Boston  at  3.14%  discount  and  $1  pre- 
mium: $100,000  due  Sept.  22  1911  and  $50,000  due  Oct.  10 
1911.     See   V.   92,   p.   755. 

Waverly,  Pike  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  March  31  by  E.  P.  P.  Smith, 
Village  Clerk,  for  the  following  5%  water- works-extension 
bonds,  aggregating  $2,000: 

No.  1,  dated  March  15  1911  .  Maturity  «  years  from  date. 
No.  2,  dated  March  I  .">  1911.  Maturity  10  years  after  date. 
No.  ;s,  dated  April  20  1»1 1  .      Maturity  12  years  after  date. 

No.  4,  dated  April  20  1 1)  I  1  .      Maturity  14  years  after  date. 

Interest  semi-annual.      Purchaser  to  pay  accrued  Interest. 

Waxahachie,  Ellis  County,  Tex. — Bonds  Voted. — A  pro- 
position to  issue  5%  30-year  school-ward  bonds  carried  by  a 
vote  of  185  to  27  at  an  election  held  March  11. 

Wellington,  Lorain  County,  Ohio. — Bonds  Voted. — A  pro- 
position to  issue  .$20,000  street-improvement  bonds  carried 
by  a  vote  of  403  to  43  at  an  election  held  March  11. 

'Weymouth,  Norfolk  County,  Mass. — Temporary  Loan. — 
We  learn  that  a  loan  of  $90,000,  due  Oct.  13  1911,  was 
negotiated  on  March  20  with  Parkinson  &  Burr  of  Boston  at 
3%  discount  less  $25  premium. 

Wichita  Falls,  Wichita  County,  Tex. — Purchasers  of 
Bonds. — The  purchasers  of  the  $17,500  street-improvement 


and  the  $25,000  paving  5%  10-40-year  (optional)  bonds, 
the  sales  of  which  have  already  been  reported  in  the  "Chron- 
icle," were  Sutherlin  &  Co.  of  Kansas  City,  Mo.  See  V.92, 
p.  678  and  V.  91,  p.  1665.  The  price  paid  was  par  and 
interest.  The  $17,500  bonds  are  dated  April  10  1910  and 
the  $25,000  bonds  Jan.  10  1911.  Denominations  $500  and 
$1,000. 

Bonds  Registered. — The  State  Comptroller  on  March  14 
registered  the  $25,000  5%  20-40-year  (optional)  street- 
improvement  bonds  mentioned  above. 

Willamina,  Yamhill  County,  Ore. — Bond  Offering. — Pro- 
posals will  be  received  until  April  10  for  $15,000  6%  bonds. 

Date  March  1  1910.  Interest  semi-annual.  Maturity  20  years,  subjec 
to  call  after  10  years.     F.  E.  Shcrwln  Is  City  Recorder. 

Wilmington,  Clinton  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  21  by  Frank  Babb. 
Village  Clerk,  for  the  $20,000  4J^%  coupon  street-improve- 
ment bonds  mentioned  in  V.  92,  p.  619. 

Authority,  Section  3939,  General  Code.  Denomination  $500.  Date 
March  1  1911.  Interest  semi-annual.  Maturity  $500  on  March  1  and 
Sept.  1  in  1923,  $2,000  each  six  months  from  March  1  1924  to  March  1  1928 
Inclusive  and  $1,000  on  Sept.  1  1928.  Certified  check  for  10%  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay 
accrued  interest. 

Wilmington  School  District  (P.  O.  Wilmington),  New 
Castle  County,  Del. — Bonds  Authorized. — A  resolution  has 
been  presented  by  a  member  of  the  Board  of  Education 
providing  for  the  issuance  of  $20,000  school-building  Series  E 
bonds  due  in  1922. 

Wilson  Creek,  Grant  County,  Wash. — Bonds  Authorized. — 
An  ordinance  has  been  passed,  it  is  stated,  providing  for  the 
issuance  of  $9,000  20-year  warrant-funding  bonds.  Interest 
payable   semi-annually. 

Winkler  County  (P.  O.  Kermit),  Texas. — Bonds  Registered. 
—  An  issue  of  $6,000  5%  10-40-ycar  (optional)  court-house 
bonds  was  registered  by  the  State  Comptroller  on  March  1. 

Wisthoff  School  District,  Dewitt  County,  Texas. — Bond 
Election  Proposed. — It  is  stated  that  the  County  Judge  has 
been  petitioned  to  call  an  election  to  vote  on  the  question  of 
issuing  $5,000  school-building  bonds. 

Winston  (P.  O.  Winston-Salem), No.  Caro. — Bond  Offering. 
— Proposals  will  be  received  by  Wm.  D.  Jackson,  Secretary 


NEW  LOANS. 

SI  00,000 

City  of   East   Orange,   N.  J., 

Scries  "W" 
SCHOOL  BONDS 

SI  00,000 
City  of   East   Orange,   N.  J., 

Series  No.   5 

WATER  BONDS 

Sealed  proposals  will  be  received  by  the  City 
Council  of  The  City  of  East  Orange,  N.  J.,  at  a 
meeting  to  be  held  in  the  City  Hall,  Monday, 
March  27th.  1911,  at  8  o'clock  P.  M.,  for  the  pur- 
chase of  all  or  any  part  of  the  following  bonds: 

(1)  $100,000  Coupon  School  Bonds  (with  priv- 
ilege of  registration)  of  The  City  of  East  Orange, 
Series  "W";  to  be  dated  April  1,  1911,  and  to  ma- 
ture April  1,  1951;  with  Interest  at  4  per  cent  per 
annum,  payable  semi-annually. 

(2)  $100,000  Coupon  Water  Bonds  (with  priv- 
ilege of  registration)  of  The  City  of  East  Orange, 
Series  No.  5,  to  be  dated  April  1,  1911,  and  to  ma- 
ture April  1,  1941;  with  interest  at  4  per  cent  per 
annum,  payable  semi-annually. 

Both  series  of  bonds  to  be  issued  In  the  denomi- 
nation of  $1,000  each.  Both  principal  and  Inter- 
est payable  in  lawful  money  at  the  office  of  the 
City  Treasurer  of  The  City  of  East  Orange.  The 
bonds  are  secured  by  a  Sinking  Fund. 

Each  proposal  must  be  enclosed  in  a  sealed 
envelope  addressed  to  the  Mayor  and  City  Coun- 
cil of  The  City  of  East  Orange:  must  be  delivered 
to  the  City  Council  at  eight  o'clock  P.  M.  on  the 
above-mentioned  date  and  must  be  accompanied 
by  a  certified  check  payable  to  the  Collector  of 
Taxes  of  The  City  of  East  Orange  for  2  per  cent 
of  the  face  value  of  the  bonds  for  which  bid  Is 
made.  No  bid  for  less  than  par  will  be  consid- 
ered. Amount  of  bids  must  be  stated  in  both 
words  and  figures.  The  purchaser  must  pay  ac- 
crued interest. 

The  bonds  will  be  certified  as  to  legality  by  Cald- 
well and  Reed  of  New  York  City.,  whose  opinion 
as  to  legality  or  duplicate  thereof  will  be  delivered 
to  the  purchaser. 

The  right  is  reserved  to  reject  any  or  all  bids. 

For  further  Information  apply  to 

LINCOLN  E.  ROWLEY.  City  Clerk. 
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A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


NEW  LOANS 


STATE  OF  NEW  YORK 

4  Per  Gent  Canal  Improvement  Gold  Bonds 


Dated  January  1.  1911 


EXEMPT  FROM  TAXATION 
AMOUNTING  TO 


Due  January  1.  1961 


810,000,000 

Issued  in  Coupon  or  Registered   Form 

For  the  Improvement  of  the  Eriet  Oswego  and  Champlain 

Canals 

WILL  BE  SOLD  FRIDAY,  APRIL  14,  1911 

AT  2  O'CLOCK  P.  M. 

AT  THE   STATE   COMPTROLLER'S   OFFICE,   ALBANY,   N.   Y. 

THESE    BONDS    ARE    LEGAL    INVESTMENTS    FOR    TRUST    FUNDS 

No  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank  draft  upon  a 
solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable  to 
the  order  of  the  Comptroller  of  the  State  of  New  York,  for  at  least  two  per  cent 
of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be  sealed  and  en- 
dorsed "Loan  for  Canal  Improvement,"  and  enclosed  in  a  sealed  envelope  directed 
to  the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 

The  Comptroller  reserves  the  right  to  reject  any  or  all  bids  which  are  not  in 
his  opinion  advantageous  to  the  interests  of  the  State. 

Circular  descriptive  of  these  bonds  and  of  outstanding  State  bonds,  sinking 
funds,  &c,  will  be  mailed  upon  application  to 

WILLIAM   SOHMER,   State   Comptroller,   Albany,   N-   Y. 

Albany,  March  22,  1911. 


ESTABLISHED  1885 
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First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND    MUNICIPAL  BONDS 

Bank  and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLI NTON     GILBERT 

2  WALL  ST..  NEW   YORK. 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDO.. 
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and  Treasurer,  for  $100,000  gold  coupon  refunding  bonds. 
Bids  arc  asked  for  on  bonds  bearing  4  y>  or  5%  interest. 

Authority  vote  of  327  to  4  at  election  held  March  14  and  Chapter  72. 
Private  Laws  1909,  City  Charter.  Denomination  51.000.  Date  May  1 
1911.  Interest  Bemi-annuallj  al  place  designated  by  purchaser.  .Ma- 
turity May  1  1941.      Bonds  are  exempt  from  elty  taxes. 

Woodburn,  Marion  County,  Ore. — Bond  Sale. — On  Feb.  7 
an  issue  of  6%  paving  bonds  was  disposed  of  to  (lie  Warren 
Construction  Co.  of  Portland  at  par  and  interest. 

Denominations   $43    to   $500.      Interest    June    1    and    Dec.    I.      Maturity 

1920.  subject  to  call  at  any  Interest-paying  date  after  one  year. 

Bond  Offering. — This  city  is  advertising  for  sale  $4,087  07 
bonds. 

Woodland  School  District,  Yolo  County,  Cal. — Bond  Elec- 
tion.— An  election  will  be  held  on  April  10,  according  to  re- 
ports, to  vote  on  a  proposition  to  issue  $00,000  high-school 
bonds. 

Worcester,  Worcester  County,  Mass. — Temporary  Loan. — 
A  loan  of  $100,000,  due  Oct.  17  1911,  has  been  negotiated, 
according  to  reports,  with  Livingston  Davis  at  2.91%  dis- 
count and  $1  25  premium. 

Yonkers,  Westchester  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  March  28  by  Joseph 
Miller,  City  Comptroller,  for  $50,000  4J^%  registered  water 
refunding  bonds. 

Denomination  $2,000.  Date  April  1  1911.  Interest  semi-annually  in 
New  York  exchange.  Maturity  $2,000  yearly  on  April  1  from  1912  to  1936 
Inclusive.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  the  City 
Comptroller,  is  required.  Bonds  to  be  ready  for  delivery  on  April  1  1911. 
Accrued  interest,  if  any,  to  be  paid  by  purchaser.  The  opinion  of  Haw  Kins, 
Delaneld  &  Longfellow  of  New  York  City,  certifying  to  the  validity  of  the 
above  issue,  will  be  furnished  to  the  purchaser. 

Yorkville,  Oneida  County,  N.  Y. — Bonds  Voted. — Accord- 
ing to  reports  an  election  held  March  21  resulted  in  favor  of 
a  proposition  to  issue  $12,500  street-improvement  bonds  at 
not  exceeding  5%  interest. 

Denomination  $500.  Date  April  15  1911.  Interest  semi-annual.  Ma- 
turity $500  yearly  on  April  15  from  1913  to  1937  inclusive. 

Youngstown,    Ohio. — Bond   Offering. — Proposals   will    be 
received  until  2  p.  m.  April  10  1911  by  Wm.  I.  Davies,  City 
Auditor,  tor  the  following  5%  street-improvement  bonds: 
524,500  street-improvement  (city's  portion)  bonds  due  $5,000  on  Oct.  1  in 
each  of  the  years  1912,  1913,  1914  and  1915  and  $4,500  on  Oct.  1 
1916. 
8,565  Phelps  Street  sewer  bonds  due  $1,713  yearly  on  Oct.  1  from  1912  to 
1916  inclusive. 


15,345  Logan  Ave.  sewer  bonds  due  $3,069  yearly  on  Oct.  1  from  1912  to 
1916  inclusive. 
2,045  sidewalk  bonds  due  $409  yearly  on  Oct.  1  from  1912  to  1916  inclu- 
sive. 
10,595  McKlnnie  Street  paving  bonds  due  $2,119  yearly  on  Oct.  1  from 
1912  to  1916  Inclusive. 
Dated  April   17   1911.     Interest  semi-annually  at   the  City  Treasurer's- 
office.      Each  block  of  bonds  must  be  hid  on  Sep  led  check 

on  a  national  bank  for  2",',  of  amount  of  each  block  hid  on,  payable  to  the 
City  Auditor,  is  required.  Purchaser  must  be  prepared  to  take  the  bonds 
not  later  than  April  17  1911,  the  money  to  be  delivered  at  one  or  the  city 
banks  or  the  City  Treasurer's  office.  The  city  Is  now  prepared  to  Issue 
registered  bonds  in  exchange  for  coupon  bonds. 


Canada,  its  Provinces  and  Municipalities. 

Berlin,  Ont. — Debentures  Authorized. — A  by-law  has  been 
passed,  it  is  stated,  providing  for  the  issuance  of  $110,000 
10-year  debentures  to  cover  the  cost  of  local  improvements 
for  1910. 

Brant  Township  (P.  O.  Eimwood),  Ont. — Debenture  Sale. 
— The  $2,000  5%  15-year  coupon  school-building  debentures 
offered  on  March  8  (V.  92,  p.  488)  were  purchased  by  Jno. 
Clancy  Sr.  of  Cargill  at  102.  Interest  payable  annually  at 
th  Bank  of  Commerce  in  Walkerton. 

Burnaby,  B.  C. — Debenture  Election. — Papers  state  that 
an  election  will  be  held  shortly  to  vote  on  by-laws  providing 
for  the  issuance  of  $500,000  4J^%  40-year  road  debentures. 
It  is  further  stated  that  a  loan  of  $300,000  for  water-works- 
is  also  being  contemplated. 

Hamiota,  Man. — Bond  Sale. — Alloway  &  Champion  of 
Winnipeg  have  been  awarded  the  $5,000  4%  telephone  de- 
bentures offered  on  Feb.  23  and  described  in  V.  92,  p.  282. 
Maturity  20-years  from  Jan.  1  1911. 

Ituna,  Sask. — Debenture  Sale. — Reports  state  that  an 
issue  of  $3,000  6%  15-year  debentures  has  been  purchased  by 
Nay   &  James  of  Regina. 

Kingston,  Ont. — Debenture  Election. — Reports  state  that 
on  April  4  the  ratepayers  will  vote  on  a  by-law  providing  for 
a  loan  of  $30,000  to  purchase  the  Cataraqui  Bridge  and  con- 
struct a  span  in  the  center. 

Debentures  Voted. — The  election  held  March  21  is  said  to 
have  resulted  in  favor  of  the  proposition  to  issue  the  $40,000 
school  debentures  mentioned  in  V.  92,  p.  678. 


NEW  LOANS. 
S  I  4,000 

Village  of  White  Plains,  N.Y., 

CURRENT  INDEBTEDNESS    BONDS. 

PUBLIC  NOTICE  is  hereby  given  that  sealed 
proposals  will  be  received  by  the  Board  of  Trus- 
tees of  the  Village  of  White  Plains  on  the  third 
day  of  April,  1911,  at  the  Corporation  Rooms, 
Grand  Street,  in  said  village,  at  eight  o'clock  p.  m., 
for  the  following  bonds: 

Fourteen  (14)  $1,000  Current  Indebtedness 
Bonds  to  bear  date  April  1st,  1911,  and  to  become 
payable  April  1st,  1916.  Interest  at  four  and 
one-half  per  cent  per  annum,  payable  semi- 
annually on  the  first  days  of  April  and  October. 

Each  proposal  must  be  accompanied  by  a 
certified  check  upon  a  State  or  National  Bank 
or  Trust  Company  for  five  per  cent  of  such  pro- 
posal. Checks  of  unsuccessful  bidders  will  be 
returned  to  them. 

The  Board  of  Trustees  reserve  the  right  to 
reject  any  and  all  proposals. 

Dated  at  White  Plains,  N.  Y.,  March  13th, 
1911. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.  BROWN,  President. 
EARL  P.  KITE,  Clerk. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CDNCINNATI 


HODENPYL,  WALBRIDGE  ft  CO. 


7  Wall  St..    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec. 
SECURITIES 


Light 


THE  AMERICAN   MFG.  CO, 

MANILA    SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street 


New 


NEW  LOANS. 
$9,500 

Village  of  White  Plains,  N.Y., 

FIRE  DEPARTMENT   BONDS. 

PUBLIC  NOTICE  is  hereby  given  that  sealed 
proposals  will  be  received  by  the  Board  of  Trus- 
tees of  the  Village  of  White  Plains  on  the  third 
day  of  April,  1911,  at  the  Corporation  Rooms, 
Grand  Street,  in  said  village,  at  eight  o'clock  p.m., 
for  the  following  bonds: 

Eight  (8)  $1,000  Fire  Department  Bonds  to 
bear  date  April  1st,  1911,  and  to  become  payable 
April  1st,  1931. 

Also  one  (1)  fifteen  hundred  dollar  Fire  Depart- 
ment Bond  to  bear  date  April  1st,  1911,  and  to 
become  payable  April  1st,  1931,  at  not  less  than 
their  par  value,  to  the  person  or  persons  who  will 
take  them  at  the  lowest  rate  of  interest,  such 
rate  of  interest  not  to  exceed  five  per  centum 
per  annum. 

Each  proposal  must  be  accompanied  by  a 
certified  check  upon  a  State  or  National  Bank 
or  Trust  Company  for  five  per  cent  of  the  par 
value  of  the  bonds  for  which  the  proposal  is  sub- 
mitted. Checks  of  unsuccessful  bidders  will  be 
returned  to  them. 

The  Board  of  Trustees  reserve  the  right  to 
reject  any  and  all  proposals. 

Dated  at  White  Plains,  N.  Y.,  March  13th, 
1911. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.  BROWN.  President. 

EARL  P.   HITE,    Clerk. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TORS. 

STATE,   CITY  &  RAILROAD  BOND? 

Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks 

Postal   Savings   and   Trust   Funds 

SEND   FOR   LIST 

153  La  SaUe  St.,  CHICAGO 


NEW  LOANS. 

SI  0,000 

Village  of  White  Plains,  N.Y., 

WATER  BONDS. 

PUBLIC  NOTICE  is  hereby  given  that  sealed 
proposals  will  be  received  by  the  Board  of  Trus- 
tees of  the  Village  of  White  Plains  on  the  third 
day  of  April,  1911,  at  the  Corporation  Rooms, 
Grand  Street,  in  said  village,  at  eight  o'clock  p.  m., 
for  the  following  bonds: 

Ten  (10)  $1,000  Water  Bonds  to  bear  date 
April  1st,  1911,  and  to  become  payable  April  1st. 
1931.  Interest  at  four  and  one-half  per  cent  per 
annum,  payable  semi-annually  on  the  first  days 
of  April  and  October. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check  upon  a  State  or  National  Bank  or  Trust 
Company  for  five  per  cent  of  such  proposal: 
Checks  of  unsuccessful  bidders  will  be  returned 
to  them. 

The  Board  of  Trustees  reserve  the  right  to 
reject  any  and  all  proposals. 

Dated  at  White  Plains,  N.  Y.,  March  13th. 
1911. 

By  order  of  the  Board  of  Trustees. 

JOHN  J.  BROWN.  President. 
EARLE   P.   HITE,   Clerk. 

$169,000 
MOBILE  COUNTY,  ALA. 

5%  REFUNDING  BONDS. 

The  Board  of  Revenue  and  Road  Commissioners 
of  Mobile  County  respectfully  calls  for  bids  for 
$169,000  Refunding  Bonds,  Issued  to  retire  a 
like  amount  of  bonds  maturing  June  1st,  1911. 
These  bonds  will  bear  Five  (5%)  Per  Cent  interest 
and  run  for  twenty  (20)  years,  straight.  Bids 
will  be  opened  at  Noon  of  MONDAY.  APRIL 
17TH,  1911.  For  particulars  address  the  under- 
signed. 

GEO.  E.  STONE,  Treasurer. 
Mobile,  Ala. 


MUNICIPAL  BONDS 

safest  investment*         A.QU.  tfl  fiQ£»     Write  for 
mown.  Yielding  from  ^ 7©  lU  °  /O      Clrouiw. 

ULEN    &    CO. 


BANKERS 


CHICAGO 


MINING   ENGINEERS 
H.    M.   CHANCE 

Consulting  Mining  Engineer  and  Geologist 

COAL  AND  MINERAL   PROPERTD3S 

Examined,  Developed,  Managed 

837  Drexel  Bldg  .  PHILADELPHIA.  PA. 
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Lachute,  Argenteuil  County,  Que.— Debenture  Offering. — 
Proposals  will  be  received  until  April  3  by  James  W.  llaitt, 
Secretary-Treasurer,  for  $00,000  5%  debentures.  Maturity 
40  years. 

Lethbridge,  Alberta. — Loan  Election. — By-laws  provding 
for  loans  of  $100,000  for  buildings  and  improvements  on  the 
Agricultural  Society  grounds  and  $58,600  for  improvements 
to  Henderson  Park"  will  shortly  be  voted  upon,  according  to 
reports. 

Mammoth  School  District  No.  1379,  Alberta. — Debenture 
Sale. — Nay  &  James  of  Regina  have  purchased  $3,100  6% 
10-year  debentures,  according  to  reports. 

North  Toronto,  Ont. — Debentures  Voted. — This  place  on 
March  18  voted  to  issue,  it  is  stated,  $265,500  sewerage- 
system  debentures. 

Penticton,  B.  C. — Debenture  Sale. — On  Feb.  13  the  follow- 
ing 5%  debentures  were  awarded  to  J.  G.  Mackintosh  &  Co. 
of  Winnipeg: 

$20,000  street-improvement    debentures    at    98.10    and    acerued    interest. 
Date  Jan.  4  1911.     Interest  semi-annual.     Maturity  30  years. 

2,500  lire-protection   debentures   at   95.20   and   accrued   interest.      Date 
Jan.  1  1911.      Interest  semi-annual.     Maturity  10  years. 

Bids  were  also  received  from  Aemiiius  Jarvis  &  Co.,  C.  II .  Burgess  & 
Co.,  of  Toronto;   J.  J.  Banlield  and  H.  J.  Fisher. 

Prince  Rupert,  Sask. — Correction. — We  reported  last  week 
that  this  city  was  offering  for  sale  $283,700  debentures.  In 
a  preceding  item  we  also  stated  that  a  like  amount  of  securi- 
ties was  being  offered  by  Prince  Albert,  Sask.  The  duplica- 
tion was  due  to  the  fact  that  one  of  the  advertisements  was 
erroneously  headed  Prince  Rupert,  Sask.  The  latter  city  is 
not  in  the  market  with  debentures. 

Rapid  City,  Man. — Debenture  Offering. — Further  details 
are  at  hand  relative  to  the  offering  of  the  $1,600  53^%  park- 
purchasing  debentures  mentioned  in  V.  92,  p.  489.  Propos- 
als will  be  received  until  April  10  by  C.  Gordon  Murray, 
Secretary-Treasurer . 

Authority,  vote  of  32  to  14  at  an  election  held  Feb.  6.  Debentures  are 
payable  in  fifteen  annual  Installments  of  principal  and  interest,  the  first 
debenture  being  payable  Jan.  1  1912. 

Redcliff  School  District  No. 2283  (P.  O.  Redcliff),  Alberta. 

—Debenture  Sale. — This  district  has  sold  $15,000  5%  20-year 
debentures,  it  is  stated,  to  Nay  &  James  of  Regina. 


Rural  Municipality  of  Grant,  No.  372,  Sask. — Debenture 
Offering. — Proposals  will  be  received  up  to  and  including 
March  31  by  E.  Harding,  Secretary-Treasurer  (P.  O.  Vonda), 
for  $12,000  5 }4%  local-improvement  debentures.  Interest 
annual.     Maturity  part  yearly  for  20  years. 

St.  John,  B.  C. — Debenture  Sale. — On  March  18  the  $250,- 
000  4'  ',  debentures  described  in  V.  92,  p.  549,  were  awarded 
to  Aemiiius  Jarvis  &  Co.  of  Toronto  at  98.04.  Other  bids 
received  were  as  follows: 


Canadian  Bank  of  Commerce-97.30 
Dom.  Securities  Co., Ltd., Tor. 97. 125 
Brent,  Noxon  &  Co.,  Toronto_97.11 

Atlantic  Bond  Co 97.00 

W.  A.  Mackenzie  &  Co.,  Tor. .96.84 
Maturity  May  1   1951. 


Wood,  Gundy  &  Co.,  Toronto.. 9 6. 2 6 

A.   Douglas   Gurd 95.22 

J.  M.  Robinson  &  Son 95.11 

H.  O'Hara  &  Co.,  Toronto 95.00 

Ontario  Secur.  Co.,  Ltd.,  Tor. .94. 93 


St.  Lambert,  Quebec. — Debenture  Offering. — Proposals 
will  be  received  until  12  m.  April  15  for  $225,000  4^%  sink- 
ing fund  debentures.  Maturity  40  years.  J.  R.  Beatty  is 
Secre  tary-Treasurer . 

Saskatoon,  Sask. — Loan  Election  Proposed. — According  to 
reports,  a  by-law  will  be  submitted  to  the  rate-payers  in  the 
near  future,  providing  for  a  loan  of  $61,000  to  cover  over 
expenditure  in  the  city's  debenture  account. 

South  Vancouver,  B.  C. — Loan  Election. — We  see  it  stated 
that  an  election  will  be  held  shortly  to  vote  on  the  following 
by-laws:  $300,000  for  water-works,  $50,000  for  sidewalks, 
$260,000  for  schools  and  $1,000,000  for  roads. 

Vancouver,  B.  C. — Debenture  Sale. — This  city  has  sold  $2,- 
800,000  4%  various-improvement  sinking  fund  debentures 
to  Aemiiius  Jarvis  &  Co.  of  Toronto  and  Brown,  Shipley  & 
Co.  of  London,  Eng.,  at  their  joint  bid  of  par.  A  public  of- 
fering of  these  debentures  will  be  made  n  London,  Eng. 

Welland,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  1  by  J.  H.  Burgar,  Town  Treasurer, 
for  the  following  4^%  debentures:  $13,000  issued  under 
by-law  No.  381  and  $33,000  under  by-law  No.  387.  Date 
Oct.  1  1910.     Interest  semi-annual.     Maturity  30  years. 


ENGINEERS. 

J.  G.  WHITE  &  CO 

Engineers,  Contractors 

43-49  Exchange  Place,  NEW  Y0R» 
Chicago,  Ills.  San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas.  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c,  for 
Financial   institutions  and  Investors.-    • 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents : 
J.  O.   WHITE  4k   CO.,  Limited, 
9  Cloak   Lane,  Cannon   St.,  E.  C. 


C.  G.  YOUNG 

Engineering  and  Construction 
Plant,  Methods,  Operation 
Poblia  Utilities  and  Industrial 

Reports  for  Financing 


SIXTY 
WALL  ST.. 
NEW  YORK 


Mem.  Am.  Soc.  C.  E, 

H.  U.  WALLACE 

ENGINEER 

Examinations.  Reports,  Surveys,  Supervision  of 
construction  and  operation  of  Eleotrlo  and  Steam 
Railroads,  Power  Plants,  Transmission  lines. 
Central  Stations  and  Irrigation  projects,  &c. 
Ex-Supt.  Illinois  Central  RR.;  Chief  Engineer 
Illinois  Central  RR.;  and  Gen'l  Manager  Chicago 
Lake  Shore  &  South  Bend  Eleotrlo  Railway. 
Marquette  Bldg.  CHICAGO,  ILL. 


Frederick   H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Marx  Bldg.  Birmingham,  Ala. 


Established  1889 

A.   L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 
Philadelphia 


NEW  LOANS. 


8100,000 

City  School  District,  Mansfield,  Ohio 

4%  BONDS 


Sealed  bids  will  be  received  at  the  office  of  the 
Board  of  Education  of  the  City  School  District 
of  the  City  of  Mansfield,  Ohio,  until  12  o'clock 
noon,  APRIL  21,  1911,  for  the  purchase  of  bonds 
of  said  school  district  in  the  sum  of  One  Hundred 
Thousand  Dollars  ($100,000) ;  these  being  improve- 
ment bonds  authorized  by  vote  of  the  people  and 
bearing  4%  interest  per  annum,  payable  semi- 
annually, March  and  September.  They  are  in 
denominations  of  Five  Hundred  Dollars  ($500) 
each  and  payable  semi-annuallv  from  March  10, 
1913.  to  September  10,  1928. 

No  bid  will  be  considered  for  less  than  par  and 
accrued  interest  to  date  of  delivery  of  the  bonds. 

All  bids  must  be  accompanied  by  a  certified 
check  on  a  Mansfield.  Ohio,  bank  for  10%  of  the 
amount  of  bonds  bid  for. 

No  conditional  bids  will  be  considered. 

The  Board  of  Education  reserves  the  right  to 
reject  any  or  all  bids. 

Address  all  communications  to 

JOHN   H.    BRISTOR.   Clerk, 

Mansfield,  O.,  Board  of  Education. 


NEW  LOANS. 

S2^o6oTcob 

STATE   OF    CONNECTICUT, 

zy2%  BONDS 

•    ■    •  Treasury  Department, 

Hartford,  March  20,  1911. 

Sealed  proposals  will  be  received  by  the  Treas- 
urer at  the  Treasury  Department,  In  the  Capital 
at  Hartford,  until  12  M.,  March  28,  1911,  for  the 
purchase  of  the  whole  or  any  part  of  Two  Million 
Dollars    ($2,000,000)    of  State  Bonds. 

Date  of  Bonds  is  April  1   1909. 

.Maturity  of  Bonds  April  1  1934,  with  an  option 
by  the  Treasurer  after  April  1  1924. 

Interest  semi-annual,  April  and  October  1st. 

Bonds  authorized  by  an  Act  approved  April  14 
1909. 

Bonds — Coupon  or  registered  and  are  inter- 
changeable at  option  of  owner. 

All  proposals  for  these  bonds  must  be  accom- 
panied by  a  certified  check  to  the  order  of  the 
Treasurer  of  Connecticut  for  two  per  centum  of 
the  par  value  of  the  bonds  bid  for.  Full  payment 
must  be  made  by  certified  checks  on  April  1  before 
12   m. 

Certified  checks  of  unsuccessful  bidders  will  be 
returned . 

The  bonds  are  ready  for  delivery  when  the  award 
is  made,  or  temporary  receipts  will  be  given,  and 
the  bonds  will  be  exchanged  for  such  receipts 
within     two     months. 

Bids  should  be  endorsed  "Proposals  for  State 
Bonds." 

COSTELLO    LIPPITT.    Treasurer. 


BANK€RS  TRUST  COMPANY 

7  WALL  STREET,   NEW  YORK 

Capital,  $3,000,000  Surplus  and  Profits,  $6,800,000 

DIRECTORS" 


STEPHEN  BAKER,  President  Bank  of  the  Manhattan 
Co.,   New   York. 

SAMUEL  a.  BAYNE,  President  Seaboard  National 
Bank,  New  York. 

EDWIN  M.  BULkLEY.  Spencer  Trask  &  Co..  Bank- 
ers, New  York. 

JAMES  Q.  CANNON.  President  Fourth  National  Bank, 
New  York. 

EDMUND  C.  CONVERSE,  President,  New  York. 

THOS.  DeWITT  CUYLER,  President  Commercial 
Trust  Co.,    Philadelphia. 

HENRY  P.  DAVISON,  J.  P.  Morgan  &  Co.,  Bankers, 
N.  Y. 

E.  HAYWARD  FERRY,  Vice-President  Hanover  Na- 
tional Bank,   New  York. 

WALTER  E.  FREW,  President  Corn  Exchange 
Bank,  New  York. 

FREDERICK  T.  HASKELL,  Vice-President  Illinois 
Trust  &  Savings  Bank,  Chicago. 

A.  BARTON  HEPBURN,  Chairman  of  the  Board, 
Chase  National  Bank,  New  York. 

THOMAS  W.  LAMONT,  J.  P.  Alorgan&  Co.  Bankers, 
New  York. 

E,  C.  CONVERSE,  President, 
r.  I.   KENT,  Vice-President. 
H.  W.  DONOVAN,  Treasurer. 
H.  F.  WILSON  JR.,  Asst.   Secy. 


EDQAR  L.  MARSTON,  Blair  &  Co.,  Bankers,  N.  Y. 
JOS.  B.  MARTINDALE,  President  Chemical  Nation 

Bank,    New    York. 
rjAlES    W.    M'QARRAH,    President   Mechanics   an 

Metals  National  Bank,  New  York. 
QEORQE  W.  PERKINS,  New  York. 
DANIEL  E.  POMEROY,  Vice-President,  New  York. 
WILLIAM  H.  PORTER,  J.  P.  Morgan  &  Co., Bankers, 

New   York. 
DANIEL   Q.   REID.   Vice-President  Liberty   National 

Bank,  New  York. 
BENJ.  STRONd  JR.,  Vice-President,  New  York. 
EDWARD    F.    SWINNEY,    President    First    Natlona: 

Bank,  Kansas  City. 
OILBERT  Q.  THORNE,  Vice-President  National  Park 

Bank,  New  York. 
EDWARD  TOWNSEND,  President  Importers'  &  Trad- 
ers' National  Bank,  New  York. 
ALBERT    H.    WUKilN,     President     Chase      National 

Bank,  New  York. 
SAMUEL  WOOLVERTON,  President  Oallatln  Natlona: 

Bank,  New  York. 

B.  STRONG  JR.,  Vice-President. 
D.  E.  POMEROY,  Vice-President. 
F.  N.  B.  CLOSE,   Secretary. 
R.  K.  GILES,  Asst.  Treas. 
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ST    LOUIS. 


WE  OWN  AND  OFFER 
Subject  to  prior  sale 

$100,000 
CITY   OF  ST.  LOUIS 


4%  Bonds 

Due  1929 


CHICAGO. 


GREENEBAUM  SONS 

BANKERS 

Corner  Clark  and  Randolph  Streets,  Chicago. 

High-Grade  Investment  Securities. 
Chicago  First  Mortgages  and  Bonds  lor  sale. 

Issue  Letters  of  Credit  lor  travelers,  available  In 

all  parts  of  the  World. 

General  Domestic  and  Foreign  Banking  Business. 

Correspondence  Solicited. 

Send  for  our  latest  lists  of  Securities. 


CLEVELAND. 


Price  on  Application 


A.G.EDWARDS&SONS 

St.  Louis  New  York 


William   R.   Compton   Co 

Mchts. -Laclede  Bldg.      205  LaSalle  St. 
ST.  LOUIS  CHICAGO 

MUNICIPAL 

and  other 

HIGH-CLASS  BONDS 

DEALT  IN 
CIRCULARS  AND  LIST  ON  APPLICATION 

CINCINNATI. 


Tax-Free  in  United  States 
MUNICIPAL  BONDS 

Yielding   4.20% 

WEIL,  ROTH   &    CO. 

CHICAGO  CINCINNATI 

EDGAR     FRIEDLANDER 

DEALER  IN 

Cincinnati  Securities 

C11NC1NNATI. OHIO 

INDIANAPOLIS. 

Joseph  T.  Elliott  &  Son* 

Investment  Securities 

Members  Indianapolis  Stock  Exchange 
American  Nat.  Bank  Bide..         INDIANAPOLIS 

NEWTON   TODD 

I  WILL  BUY  AND  SELL 

INDIANA  TRACTION  SECURITIES 

Fletcher  Bank  Bldg..  INDIANAPOLIS 

PROVIDENCE. 

ALBERT  P.  MILLER  Jr. 

INDUSTRIAL  TRUST  CO.  BUILDING 
PROVIDENCE,  R.  I. 

Local  Securities 

Gas,  Electric  Lighting  &  Railway 

Bonds  and  Stocks 


BODELL   &    CO. 

206  T05209TBANIGAN  BUILDING 
PROVIDENCE 


Bonds   and    Preferred    Stocks 
of  Proven  Value. 


Sanford  F.  Harris  &  Co. 

IH VESTMENT  SECURITIES 

THE    ROOKERY 

CHICAGO 


A.  O.  Slaughter  &  Co., 

BANKERS  &  BROKERS 

139  MONROE  STREET, 

CHICAGO,     ILL. 

New  York  Stock  Exchange, 
New  York  Cotton  Exchange, 
New  York  Coffee  Exchange. 
Members:  \  New  York  Produce  Exchange, 
Chicago  Stock  Exchange, 
Chicago  Board  of  Trade, 
ISt.  Louis  Merchants'  Exchange. 


Allerton,  Greene  &  King 

THE  ROOKERY.  CHICAGO 

RAILROAD,  MUNICIPAL  AND 
CORPORATION  BONDS 

List  on  Application 


A.   G.   Becker  &  Co., 

(INCORPORATED.) 

COMMERCIAL  PAPER 

S.  VV.  Cor.  Monroe  &  La  Salle  Sts..  Chicago. 


BAJLTJJMORJE^ 

POE   6,   DAVIES 

Members 
Baltimore  Stock  Exchange 

Seaboard  and  Coast  Line  Issues 
Local    and  Southern  Securities 


SAINT  PAUL. 


Twin  City  Rapid  Transit  5s,  1928 
Minnesota  Transfer  Ry.  5s.  1916 
S.  Paul  Gas  Light  Co.  5s.  1944 
City  of  St.  Paul  4Hs 
Twin  City  Telephone  Co.  1st  5s 

All  Northwestern  Securities 

Edwin  White  &  Co. 

Stmt*  Saving*  Bank  Bldg.,  St.  Paul 


F.  E.  MAGRAW 

MUNICIPAL  AND  CORPORATION 
BONDS 

Commercial    Paper 
Local  Securities  of  the  Twin  Citiei 


GLOBE  BUILDING  ST.  PAUL,  MINN. 


MINNEAPOLIS. 

WELLS  &  DICKEY  CO 

MINNEAPOLIS.  MINN. 

MUNICIPAL    &   CORPORATION  BONDS 

Twin  City  Rapid  Transit  System  Bonds 
Minneapolis  National  Bank  Stocks 


JJUTFALO^ 

JOHN  T.  STEELE 

BUFFALO.  N.  Y. 

Government,  Municipal 
and  Corporation  Bonds 

SPECIALISTS  IN 

Buffalo  and  Western  New  York  Securities 


WANTED 
Cleveland  Railway  5s,  1912 
Cleveland  Electric  Railway  5s,  1913 

BORTON    &    BORTON 

MEMBERS  CLEVELAND  STOCK  EXCHANGE 
Guardian  Building,  CLEVELAND 

Hayden,  Miller  &  Co. 

Investment  Bonds 

Citizens'  Building.  CLEVELAND.  OHIO 

BOSTON. 

BONDS 

AND 

PREFERRED  SECURITIES 

OF     WELL    ESTABLISHED    CORPORATIONS 

H.  C.  Gibbs  &  Co. 

60  State  Street  BOSTON 


BRIDGEPORT,  CONN. 

HINCKS  BROS.  &  CO. 

BRIDGEPORT,    CONN. 

Branch  Offices:  New  Haven  and  Hartford. 

Members  New  York  Stock  Exchange. 

Dealers  in  Bonds  and  other  Securities  for  the 
Connecticut  Market 


ALBANY,  N.Y. 


PETER   J.   CALLAN 

INVESTMENT  BANKER 

Local,  Listed  and  Unlisted 

STOCKS  AND  BONDS 

REAL  ESTATE 


NEW  JERSEY. 


EDWIN  R.  CASE 

NEW    JERSEY    SECURITIES 

No  better  State  No  better  Securities 

15  EXCHANOE  PLACE 
Tels.  751  and  752  JERSEY  CITY 


&ccountvmt&, 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountant* 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 

JAMES  PARK  &   CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS,  INDUSTRIAL  AND 
MINING   COMPANIES 
Investigations,  Financial  Statements, 

Periodical  Audits  and  Account' ng. 


JULIAN  BARNES 

Suite  1118  Association   Building 
£g3£CHICAGO,    ILLINOIS'a^S 

Specialist  in  Designing  Bank  Buildings,  Bank 
iSZ^Ss! ...  fixtures  and^Equipment,  ££^3 


omtrarrift 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  92. 


SATURDAY,  APRIL  1  1911. 


NO.  2388. 


PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year  *™  {{9 

For  Six  Months .--,,• V"\ l^  no 

European  Subscription  (including postage) 13  «» 

European  Subscription  six  months  (Including  postage) '  »" 

Annual  Subscription  in  London  (Including  postage).... ±^  }48. 

Six  Months  Subscription  in  London  (Including  postage) ±1  lis. 

Canadian  Subscription  (including  postage)    »n  ou 

Subscription  includes  following  Supplements— 
B  '  NK  AND  QUOTATION  (monthly)  J  S  i  ATE  AND  CITY  (semi-annually) 

ham  way  and  INDUSTRIAL  (quarterly)  I  Electmc  Railway  (3  tones  yearly) 
Bailwav  EARNINGS  (monthly)  I  BANKERS'  CONVENTION  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $ i  20 

(  Tw..  Months  (s  times) 22  00 

„      .  _     .     )  Three  Months    (13  times) 29  00 

Standing  Business  Cards  <  six  Months         (26  times) 50  00 

(  Twelve  Months  (52  times) *7  00 

CHICAGO  OFFICE—  Pliny  Bartlett, 513  Monadnock Block;  Tel.  Harrison 4012 
L.ONDON  office— Edwards  <fc  Smith,  l  Drapers'  Gardens,  E.  c. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
P.  O.  11  ox  95S.       Front.  Tine  and  Depeyster  Sts..       New  York. 


Published    every    Saturday    morning    by    WILLIAM    B.    DANA    COMPANY 
Jacob  delbert  Jr  .  President  and  Treas.;    George  9.   Dana  and  Arnold  G.  Dana. 
Vice-Presidents-    Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company 


CLEARING-HOUSE  RETURS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
April  1  have  been  $2,772,032,069,  against  $2,738,450,245  last  week  and 
$3,370,093,490   the  corresponding  week    last   year. 


Clearings — Returns  by  Telcgrapli. 
Week  ending  April  1. 


New   York 

Boston 

Philadelphia  ._ 

Baltimore 

Chicago 

St.    Louis — 

New  Orleans 

Seven  cities,  Ave  days... 1  $1,760,738,508 

Other  cities,  five  days 481,0 17 ,263 

Total  all  cities,  five  days 

All  cities,  one  day 


1911. 


$1,217,968,860 

133,018,014 

104.265,581 

23,830,856 

212,416,088 

55,243.362 

13.995,747 


1910. 


$1,576,039,183 

148,733,489 

123,314,826 

24.272,029 

232,574,657 

57,564.347 

15,529.674 


$2,178,028,205 
489,746,374 


$2,241,755,771 
530,276,298 


$2,667,774,579 
702,318,911 


Per 
Cent. 


22.7 

— uxe 

—15.4 
—1.4 
—8.7 
— 4.0 
—9.9 


-19.2 
—1.8 


—15.9 
—24.5 


Total  all  cities  for  week $2.772.032,069   '  $3.370,093.490      —17.7 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  March  25,  for  four  years. 


Week  ending  March  25. 

Clearings  at — 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo - 

$ 

1.520,933.679 

133,859.191 

50,475.075 

29,256,336 

9,058,834 

6,397,274 

4,940,874 

3.166.558 

2,533,854 

2,039,415 

1,398,690 

1,412,262 

1,295,403 

1,588,591 

1.286,949 

1,000,000 

836,462 

766,316 

467,900 

526,107 

476.570 

■107. 915 

219.551 

$ 
1,666,762,765 

123, 1136,451 

44.046,441 

24,388,912 

8,822,269 

6,581,767 

5.129,944 

3.052,155 

2,172.958 

1,823,182 

1,37:'..  016 

1,383,914 

1,148.222 

1,984,235 

1,225,383 

979.934 

859,500 

671.562 

367.100 

481,346 

553.040 

369,462 

222,803 

% 

—8.7 

+  8.0 

+  14.6 

+  19.9 

+  2.7 

—2.8 

—3.7 

+3.7 

+  16.6 

+  11.8 

+  1.8 

+  2.1 

+  12.8 

—20.0 

4-5.0 

+  2.2 

—2.6 

+  14.1 

+  27.3 

+9.3 

—  13.0 

+  10.3 

—1.5 

$ 

1,476,033,620 

107,817,674 

46,770. 200 

23,820,725 

7,820.732 

5,623,723 

4,126,992 

2,805,433 

2. 336. S4S 

1,711.5  10 

1,345,959 

1,213.050 

1,205,288 
1,285,271 

1,237,765 
1,120.030 
745,824 
614,976 
396,300 
350,000 
484,624 
322,370 
211.707 

S 

1,315,617,496 

104,599,634 

38.533,738 

20,233,766 

6,937,349 

Washington 

Albany. 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wtlkcs-Barre 

Wheeling  

Trenton    

Harrlsburg 

York 

Erie 

Blnghamton 

Greensburg - 

Chester      

Altoona 

5,083.583 
4,877,327 
2,550,621 

1.008,707 
1,750.  US 
1,242.000 
1,125,793 
1,031.  129 
1,199,473 

"S4V.245 
700.-':'" 
507.. -'3  7 
394,900 
301. OSS 
410,534 
357,799 
228,935 

Total  Middle.. 

Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Worcester    

Fall  River. 

New  Bedford 

1,774,343,806 

150,793,986 
6,413,900 
3,76 
2,442,979 

2.(1  ■ 

1,827,256 

2,092,187 

1,209,008 

855,872 

577.310 

506,284 

1,898,336,361 

151,362,414 

6,675,500 

3.552,469 

2,240,151 

1,890,545 

1,451,880 

2,122,857 

888,997 

1, DCS, 571 

550. 230 

500.555 

—6.5 

—0.4 

—3.9 

+6.0 

+  9.0 

+  8.7 

+25.9 

—1.4 

+36.1 

—20.0 

+  3.2 

—0.6 

1,689,407,740 

145,436,531 

5,866.900 

2,984,291 

2,064,417 

1,694,400 

1,289,873 

1,234,500 

057,031 

686,040 

449,589 

123.176 

1,510,503,628 

120,437.000 
4,8 

2,630,763 

1,706,745 

1,532,235 

1,354,050 

1,242,334 

846,367 

685,078 

362,659 

376,347 

1 

Total  New  Eng. 

172,537,622 

172.322,169 

+0.1 

1     163.087.348 

136.021,768 

Clearings  at — 


Week  ending  March  25. 


1911. 


1910. 


Chicago  - 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

(  hand  Rapids. -- 

Dayton  _■ 

Evansvllle  

Kalamazoo 

Springfield,  111  -- 

Fort  Wayne 

Lexington 

Youngstown 

Rockford    

Bloomlngton 

Quincy 

Akron 

Canton 

Decatur    

Springfield,  O 

South  Bend 

Mansfield 

Danville 

Jackson 

Jacksonville,  111. 

Ann  Arbor 

Adrian    

Lima 

Saginaw   

Lansing 

Tot.  Mid.West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland  _ 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Sacramento. 

San   Diego 

Pasadena 

Fresno 

Stockton  

North  Yakima  - . 

San  Jose 

Reno 


257.194,629 

23,899,450 

15.076,020 

17,417,465 

12,077,454 

7,208,518 

5,004,700 

4.661,854 

3,256,331 

3,367,174 

2,005,181 

2,177,126 

612.430 

1,071,539 

961,869 

1,022,20 

1.017,807 

1,002.645 

649,915 

639,002 

863,400 

905,854 

409,162 

433,770 

476,868 

330,872 

435,911 

385,000 

342,579 

187,644 

65,034 

279.161 

600,000 

372,855 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Total  Pacific  _ 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Colorado   Springs 

Pueblo    

Fremont 

Fargo    

Sioux  Falls 

Waterloo    

Helena   

Billings  .-- 

Hastings  .- 

Aberdeen 

Tot.  oth.West. 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Memphis 

Atlanta 

Savannah  

Nashville   

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Mobile 

Knoxville 

Little  Rock 

Chattanooga 

Charleston    

Oklahoma 

Macon 

Austin 

Wilmington, N.C 

Vlcksburg 

Jackson  

Meridian  _ 

Tulsa 

Muskogee 

Total  Southern 

Total  all 

Outside  N.  Y__ 


Inc.  or 
Dec. 


365,938,571 

46,454,525 

17,995,527 

10,156,583 

10,729,578 

6,137,738 

3,925,041 

4,626,101 

2,729,490 

1,401,825 

1.550,000 

859,524 

726.546 

587,030 

441,335 

437,477 

233,386 


$ 
273,353,234 
20.072,050 
15.285.575 
15,657,024 
12,005,993 
8, 023. 048 
5,435.700 
4,326,006 
2,915,685 
2,234.478 
2,003,063 
1,963,636 
617,852 
1,016,637 
1,023,521 
686,000 
791,572 
007.37!! 
607,980 
728,326 
886,150 
900,376 
450,340 
512,188 
453,043 
357,857 
448,170 
350,000 
297,834 
208,096 
20,191 
237,207 
594,809 
Not  included 
376,3717 100 
40,913,901 
16,100,000 
12,249,524 
8,330,841 
5.751,317 
4,625,746 
5,190,094 
2,784,621 
1,227,065 
1,305,224 
992,161 
679,780 
461,441 
511,397 
427,571 
204,304 


1909. 


1908. 


% 
—5.9 

+  14.0 
+  4.5 

+  11.2 
+  0.6 

—10.2 
—7.9 
+  7.8 

+  11.7 
+  6.0 

+  0.06 

+  10.9 
—0.9 
+  5.4 
—6.1 

+  49.0 

+  28.6 

+  10.5 
+  6.9 

—12.3 
—2.6 
—9.4 
—9.4 

—15.3 
+  5.3 
—7.5 
—2.7 
+  10.0 
+  13.0 
—9.8 

+  222.0 

+  17.7 

+  0.9 

In  total 

—2.8 

+  13.5 
+  11.7 
—17.1 
+  28.8 

+  6.7 
—15.2 
—10.9 

—2.0 
+  14.2 
+  18.8 
—13.4 

+  6.9 
+  27.2 
—13.7 

+  2.3 
+  14.2 


$ 

246,660.305 

22,135,100 

15,254,7701 

12,087,1581 

10,096,8401 

5,968,119 

5,939.800 

4,289,641' 

2,465,057 

1,948. ISO 

1,622,509 

1,699.290 

442,002 

934,090 

725,617 

657,303 

716,783 

772,276 

642,039 

534,689 

575,000 

577,490 

342,399 

427,648 

381,984 

264.365 

328,708 

315,814 

245,510 

153,107 

33,168 

239,623 


108,991,706 

48,531,715 

17,225,406 

14,367,547 

11,995,854 

7,819.876 

7,837,445 

4,210,915 

2,473,743 

3,133,278 

2,582,471 

1,336,133 

1,272,054 

1,578,284 

1,086,041 

531,825 

575,206 

245,613 

680,061 

1,119,468 

1,163.815 

842,126 

87.218 

189,179 

368,797 

131,252,070 

72,128,254 

16,988.734 

13,626,604 

10,800,000 

6,884,500 

6,978,390 

5,573,250 

5,879,005 

10,812,498 

3,731,030 

4,116.322 

3, 20.'. 300 

2.315,000 

2,293,248 

2,719,529 

1,345,300 

1,813,445 

1,717,583 

1,693,986 

1,552.703 

1,990.641 

3,087,425 

2,500,000 

639, 27S 

238,304 

40S.000 

290,082 


101,754.987 

52,114,772 

17,808,869 

17,290,978 

10,605,532 

9,524,910 

6,925,810 

4,378, S53 

3,394,460 

3,049,648 

3,534,844 

1.513,697 

1,469, 90S 

1,365.308 

1,476,205 

560.966 

622,325 

372,873 

898,105 

850,000 

1,005,4  IS 

780,841 

200,080 

180,000 

376,612 


140,224,899 
68,917.205 
15,242,980 
11,669,302 
12,868,758 
6,328,500 
7,255.604 
6,481,230 
6,471,046 
9,524,217 
3,592.325 
3.410,354 
2, 744, 8 13 
2,322,861 
1,752.012 
2,195,831 
1,343,301 
1.605,076 
1,010,125 
1,675,860 
1,760,892 
2.20 

850,000 
1,308,168 
500.661 
318,641 
425.000 
281.405 
592,90  I  Not  Included 
629,663  Not  included 
174,740.102 


+  7.1 
—6.9 
—3.3 
—16.9 
+  13.1 
—17.9 
+  13.2 

—3.8 
—27.1 

+  2.7 
—27.0 
—11.7 
—13.4 
+  15.6 
—26.4 

—5.2 

—7.5 
—34.1 
—24.3 
+  31.7 
+  15.7 

+  7.8 
—56.4 

+  5.1 

—2.1 


185.386,4701 


2.738.450.245  2,863.758.708 


1.217,516,566  1,196,995,943 


—6.4 

+  4.7 
+  11.5 
+  16.8 
—16.1 

+  8.8 

—3.8 
—14.0 

—9.2 
+  13.5 

+  3.9 
+  20.7 
+  15.4 

—0.3 
+  30.9 
+  23.9 

+  1.0 
+  12.9 

+  6.7 

+  1.1 
—11.8 
—12.0 
+  263.2 
+  91.1 
+  27.7 
—25.2 
4-  10.1 

+  3.1 

In  total 

In  total 


+  0.1 


339,482,474 

32,846,111 

12,179,446 

9,282,457 

6.611,522 

5,380,629 

3,545,595 

5,063,094 

1,632,485 

804,158 

640,939 


223,947,836 

23,684,800 

15,884,640 

11,248,246 

8,708.465 

5,794,507 

4,342,800 

3,413,005 

2,570. sso 

1,704,679 

1,236,420 
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THE  FINANCIAL  SITUATION. 

Rumor  is  again  assertive,  and  the  positive  statement 
is  being  made  thai  the  Long-awaited  decisions  of  the 
United  States  Supreme  Court  in  the  cases  involving 
interpretations  of  the  Anti-Trust  Law  of  1890  will  be 
forthcoming  next  Monday.  As  a  consequence  a  feel- 
ing of  nervousness  is  again  manifest  as  to  what  may 
follow  the  announcement  of  these  important  decisions. 
We  see  no  reason  why  any  dire  consequences  should 
result.  If  the  judgment  of  the  Court  should  be  in 
favor  of  the  form  of  industrial  organization  which  has 
grown  up  in  this  country,  all  well  and  good.  That 
would  be  one  cloud  removed  from  the  industrial  horizon, 
though  it  may  well  be  doubted  whether,  under  present 
conditions,  any  immediate  or  pronounced  revival  of 
activity  could  even  then  be  counted  on.  The  present 
inertia  has  deep  causes  and  the  disposal  of  the  Anti- 
Trust  cases  will  hardly  be  sufficient  in  and  by  itself 
to  remove  them.  If,  on  the  other  hand,  the  conclu- 
sions of  the  Supreme  Court  shall  be  destructive  of  the 
form  of  industrial  organization  as  it  now  exists,  at 
least  doubt  will  have  been  removed  and  the  world 
will  go  on  just  the  same.  The  problem  of  providing  a 
satisfactory  substitute  may  be  a  difficult  one,  but  some 
way  out  of  the  dilemma  will  be  found.  In  the  mean- 
time, no  one  will  lose  his  property.  If  legislation  is 
necessary  to  help  along,  Congress  will  be  in  session  to 
provide  it. 

The  mercantile  and  financial  community  has  re- 
cently been  called  upon  to  endure  a  number  of  severe 
blows  and  has  not  succumbed  under  the  strain.  It 
will  in  like  manner  survive  the  shock  of  a  knock- 
down blow  in  the  Anti-Trust  cases.  The  railroad  rate 
cases  which  the  Inter-State  Commerce  Commission 
settled  six  weeks  ago  really  involved  questions  of 
far  graver  import  than  those  embraced  in  the  inter- 
pretation of  the  Anti-Trust  Law,  though  we  have  no 
intention  of  belittling  the  importance  of  the  latter. 
With  a  fatuousness  that  is  difficult  to  understand ,  the 
Commission  has  exercised  the  autocratic  powers  con- 
ferred upon  it  in  a  way  that  cannot  fail  for  a  time  to 
engender  doubts  as  to  the  stability  of  railroad  invest- 
ments. In  the  disposition  shown  to  limit  profits,  even 
to  the  extent  of  cutting  off  income  to  help  pay  in  part 
for  the  large  sums  required  for  current  improvements 
and  betterments,  the  steam  railroad  field  has  certainly 
been  made  less  attractive  for  capital.  But  every  one 
is  already  trying  to  accommodate  himself  to  the  new 
situation.  The  railroads  are  retrenching  in  every 
direction  and  the  effort  will  be  to  reduce  the  ill  effects 
to  a  minimum.  Dulness  and  stagnation  are  the  in- 
evitable consequences  of  such  a  state  of  things.  Com- 
pensation, however,  is  being  sought  in  other  directions. 
In  preference  to  steam  roads  capital  is  seeking  invest- 
ment for  the  time  being  in  electric  railways  and  local  trac- 
tion properties,  and  in  electric  light  and  power  concerns- 
also  in  municipal  securities,  the  output  of  which  is  on 
a  larger  scale  than  ever  before.  In  the  meantime  it  is 
well  enough  to  remember  that  this  is  a  nation  with  a 
population  of  over  ninety-four  millions  and  that  the 
every-day  wants  of  such  a  population  are  such  as  to 
keep  business  fairly  active  even  if  new  enterprise  is 
for  the  moment  kept  in  thralldom  to  the  prevailing  fear. 


The  political  consequences  may  be  more  serious. 
We  have  seen  no  attempt  made  to  explain  the  fact 


thai  Democratic  victories  continue  nearly  all  over  the 
country,  at  local  elections  of  one  kind  or  another,  not- 
withstanding that  the  Democrats  have  done  nothing 
to  deserve  them .  But  any  one  who  chooses  to  look  below 
the  surface  can  find  reasons  enough  for  the  attitude 
of  the  voting  community  in  manifesting  such  deter- 
mined opposition  to  the  political  party  which  has  been 
dominant  so  long  in  affairs.  The  new  Railroad  Law 
of  last  year  and  the  Inter-State  Commerce  Commis- 
sion's rulings  under  the  same  have  made  and  are 
making  lots  of  opposition  votes.  This  has  reference 
not  merely  to  the  large  investor  who  feels  that  his  in- 
terests are  being  jeopardized,  but  is  true  also  of  the 
small  investors,  who  indirectly  are  deeply  concerned  in 
the  welfare  of  the  railroads  by  reason  of  the  fact  that 
the  savings  institutions  in  which  they  have  deposited 
their  money  hold  large  amounts  of  railroad  securities. 
In  New  England  and  the  Middle  States  savings  deposits 
are  very  large,  but  it  is  precisely  the  New  England 
States  that  have  been  rolling  up  a  long  line  of  Demo- 
cratic victories  at  local  elections. 

Then  there  is  the  Corporation  Tax,  which  has  just 
been  sustained  by  the  United  States  Supreme  Court. 
This  hits  not  alone  the  big  corporations,  which  can 
easily  stand  the  tax,  but  it  hits,  too,  the  small  private 
corporations,  which  are  so  numerous  everywhere 
throughout  the  land.  More  than  the  tax  itself,  this 
Tax  Law  is  resented  because  it  is  regarded  as  an  intru- 
sion upon  the  privacy  of  every-day  business  when 
conducted  in  the  corporate  form.  This  resentment  is 
deep,  and  we  personally  know  of  many  Republicans  who 
registered  their  protest  last  November  against  the 
party  responsible  for  that  law.  Such  persons  do  not, 
as  a  rule,  proclaim  their  intentions  from  the  house- 
tops, but  go  quietly  to  the  polls  and  make  their  vote 
effective.  If,  now,  the  United  States  Supreme  Court 
should  find  it  impossible  to  construe  the  Anti-Trust 
Law  except  in  such  a  way  as  to  shatter  our  large 
business  organizations,  then  we  may  be  sure  that 
the  long  procession  of  opposition  voters  would  be  fur- 
ther increased.  No  one  imagines  the  Democrats  would 
be  any  less  radical  than  the  Republicans  have  proved 
themselves  to  be,  but  there  is  confidence  that  in  the 
worst  possible  circumstance  they  could  not  be  any 
more  radical,  and  in  the  meantime  the  opposition  voter 
enjoys  the  consciousness  that  his  vote  is  being  made 
effective  in  keeping  out  of  power  those  whose  acts 
are  the  cause  of  all  the  trouble. 

The  statements  of  earnings  for  the  month  of  Febru- 
ary issued  this  week  by  the  Eastern  trunk  lines  and 
the  Pacific  roads  are  very  depressing,  but  losses  to  the 
extent  here  disclosed  are  not  likely,  we  may  be  sure, 
to  continue  much  longer.  The  decisions  of  the  Inter- 
State  Commerce  Commission  denying  authority  to 
advance  rates  were  not  announced  until  the  last  week 
of  February.  The  returns  for  that  month,  therefore, 
represent  operating  conditions  when  there  was  still 
hope  on  the  part  of  railroad  officials  that  permission 
would  be  given  to  offset  the  tremendous  rise  in  operat- 
ing cost  by  slightly  higher  schedules  of  rates.  That 
hope  is  now  gone,  and  whether  the  managers  like  it 
or  not,  they  will  have  to  conform  to  this  altered  state 
of  things.  This  means  that  a  drastic  policy  of  re- 
trenchment and  economy  will  have  to  be  inaugurated 
with  the  view  to  limiting  the  loss  in  net  in  every  way 
that  the  wit  and  ingenuity  of  man  can  devise. 
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The  Pennsylvania  reports  for  the  month  a  loss  in 
gross  on  the  Eastern  lines  owned,  operated  and  con- 
trolled of  $980,899,  while  at  the  same  time  expenses 
increased  $30,354,  so  the  loss  in  net  on  these  Eastern 
roads  reaches  $1,011,253.  On  the  Western  system 
(also  comprising  all  roads  owned,  operated  and  con- 
trolled) there  has  likewise  been  a  loss  in  gross  for  the 
month — in  amount  of  $892,983 — but  in  this  case  it 
was  found  possible  to  reduce  expenses  to  the  extent 
of  $273,077,  making  the  loss  in  net  $619,906.  For 
the  whole  Pennsylvania  Railroad  system,  therefore, 
East  and  West,  we  have  a  loss  for  this  single  month  of 
February  in  amount  of  no  less  than  $1,873,882  in 
gross  and  of  $1,631,159  in  net.  The  showing  for  the 
New  York  Central  is  of  much  the  same  character. 
The  Central  itself  records  an  increase  in  gross  of  $176,- 
484,  but  as  this  was  attended  by  an  augmentation  in 
expenses  in  amount  of  $753,148,  net  has  been  reduced 
in  the  sum  of  $576,664.  Including  the  auxiliary  and 
controlled  roads,  the  whole  going  to  make  up  the  New 
York  Central  System,  there  is  a  loss  in  gross  for  the 
month  of  $137,761  and  in  net  of  $1,741,620. 

With  reference  to  the  transcontinental  roads,  the 
Atchison  Topeka  &  Santa  Fe  makes  a  very  good  ex- 
hibit, inasmuch  as  the  figures  register  a  small  increase 
in  both  gross  and  net.  Not  so,  however,  the  Union 
Pacific  and  the  Southern  Pacific.  The  Southern 
Pacific  falls  $490,380  behind  in  gross  and  was  able  to 
offset  this  by  a  reduction  in  expenses  of  only  $74,901, 
leaving  a  loss  in  net  for  the  month  of  $415,179.  The 
Union  Pacific  lost  $699,092  in  gross  and  concurrently 
expenses  increased  $45,557,  producing  a  loss  in  net 
in  the  sum  of  fully  $744,649.  It  is  to  be  hoped  that 
we  have  seen  the  last  exhibits  of  such  extremely 
bad  character. 

According  to  a  special  dispatch  to  the  "Times,"  fifty 
bricklayers  engaged  on  the  walls  of  a  new  paper  mill  at 
Hudson  Falls ,  near  the  head-waters  of  the  river  of  that 
name,  have  just  furnished  an  impressive  example 
of  the  practical  difficulties  of  introducing  the  scientific 
operation  of  industries,  of  which  considerable  has  been 
lately  said.  The  contractor  has  published  in  a  trade 
volume  the  results  of  his  studies  into  the  particular 
work  of  bricklaying,  which  he  says  has  proceeded  with 
no  considerable  changes  during  the  past  twenty  cen- 
turies. He  found  that  the  ordinary  workman  makes 
eighteen  bodily  movements  between  selecting  each 
brick  and  leaving  it  secured  in  its  place,  and  he  has 
succeeded  in  reducing  the  eighteen  movements  to  five, 
thereby  enabling  a  first-class  worker  to  lay  350  bricks 
per  hour,  with  less  fatigue  than  a  third  of  that  number 
produced  under  the  ancient  method.  Under  his  appli- 
cation of  the  improved  methods  to  this  mill  work, 
carpenters  who  had  been  earning  35  cents  an  hour 
get  38,  and  more  skilful  ones  reach  45  and  50.  The 
layers  of  bricks  permitted  the  method  to  be  tried;  but 
a  few  who  were  rated  at  the  minimum  of  55  cents  an 
hour  became  jealous  of  those  who  got  65  and  75,  and 
they  got  through  the  union  a  vote  against  it  and 
followed  this  up  by  striking. 

The  explanation  is  not  complex.  In  any  occupation 
the  most  competent  and  most  energetic  are  the 
minority,  and  the  union  depends  for  its  own  existence 
upon  the  majority.  To  aid  and  spur  the  more  back- 
ward to  the  line  of  the  better  few  is  progress,  but  it  is 
not  pleasant  and  not  easy;    human  nature  prefers  to 


hobble  the  better  few  instead  and  keep  its  leveling 
downward.  Another  consideration  is  that  the  largest 
number  of  persons  at  work  has  long  been  as  much 
the  ideal  of  organized  labor  as  the  largest  efficiency  and 
the  highest  wage.  In  this  instance,  the  striking  brick- 
layers are  sorry  to  strike,  since  bonuses  for  speed  were 
paid;  but  the  incompetents  must  be  protected,  and  so 
they  demand  abolition  of  the  "tally"  measurement  of 
work  and  return  to  the  "flat"  rate. 

The  assumption  which  underlies  the  notion  about 
"predatory"  wealth,  and  that  which  sees  an  injury  to 
workers  in  general  through  permitting  individual  work- 
ers to  be  paid  according  to  the  quantity  and  value 
of  their  work,  rest  upon  the  same  fallacy;  that  the 
aggregate  quantity  of  wealth  in  the  world  and  of  work 
to  be  done  is  a  fixed  maximum.  If  this  were  true, 
there  would  be  some  common  sense  in  the  socialistic 
dogma  that  accumulation  by  one  person  is  depriva- 
tion to  another,  and  therefore  there  must  be  re-divisions 
all  around  periodically;  and  if  the  aggregate  of  work 
to  be  done  had  a  fixed  limit,  then  what  one  gets  would 
be  so  much  from  which  some  other  is  debarred. 
Still,  it  is  useful  to  have  a  concrete  example  of  the 
resistance  which  the  "scientific  management"  theory  is 
bound  to  meet  as  soon  as  attempt  is  made  to  apply  it 
to  industrial  conditions  as  they  exist. 

The  New  York  Cotton  Exchange  will  vote  very 
shortly  upon  amendments  to  the  by-laws  the  adop- 
tion of  which,  it  is  expected,  will  largely  if  not  wholly 
allay  criticism  of  its  business  methods.  To  meet  the 
complaint  that  more  frequent  revisions  of  the  differ- 
ences between  the  various  grades  above  or  below  Mid- 
dling should  be  made,  the  Board  of  Managers  will  sub- 
mit an  amendment  providing  for  revision  in  February 
as  well  as  in  September  and  November.  The  objec- 
tion to  the  pro  forma  bill  is  proposed  to  be  met  by  the 
taking  of  three  sets  of  samples  when  cotton  is  deliv- 
ered on  contract,  instead  of  two,  as  now, one  of  which 
will  be  delivered  to  the  buyers  of  cotton  should  they 
fail  to  receive  the  classification  certificate  along  with 
the  bill  on  the  day  of  delivery.  This,  as  a  very  promi- 
nent member  of  the  Exchange  remarks,  will  cure  all 
the  trouble  which  was  experienced  last  summer  in 
the  long  delay  in  having  cotton  classed  after  delivery 
was  made.  It  is  of  interest  to  state  that  the  recent 
completion  of  a  new  classification  room  on  the  roof 
of  the  Exchange  building  will  greatly  facilitate  work 
hereafter. 

The  other  reforms  urged  in  the  resolutions  of  last 
week  are  being  discussed,  but  no  definite  action  has 
been  taken  except  as  above  stated.  Still,  with  the 
adoption  of  the  amendments  to  be  submitted  April  4, 
the  most  important  matters  complained  of  will  have 
been  adjusted.  As  regards  the  adoption  of  the  Gov- 
ernment standards  of  grades,  it  is  contended  that  as 
the  nine  types  officially  fixed  are  applicable  only  to 
cotton  grown  in  the  Gulf  and  Southwestern  States,  a 
Government  standard  has  not  in  reality  been  estab- 
lished. It  is  hoped,  however,  by  conference  with  the 
Department  of  Agriculture,  to  determine  standards 
that  will  cover  fully  all  the  staple  raised  in  the  country. 

For  the  purpose  of  acquainting  the  national  legis- 
lators with  their  views  regarding  various  bills  inimical 
to  option  trading  that  have  been  introduced,  the  mem- 
bers of  the  Cotton  Exchange  tendered  a  banquet  to 
members  of  Congress  from  New  York  State  at  the 
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Waldorf-Astoria  on  Thursday  evening.     The  occi 
permitted   an   interchange  of  views  on   the   various 
aspects  of  matters  that  have  been  the  subjecl  of  dis- 
cus-ion and  debate  a1  Washington.     The  result,  it  is 
believed,  will  be  helpful  in  determining  the  cour 
legislation. 


The  movement  of  aliens  into  the  United  States  con- 
tinues upon  a  restricted  scale.  This  is  indicated  not 
only  by  the  official  figures  for  February  lor  the  whole 
country,  but  by  the  returns  which  we  have  compiled 
for  the  port  of  Xew  York  for  the  month  of  March. 
Concurrently  the  return  movement  of  foreigners  has 
for  some  little  time  been  rather  above  the  normal.  It 
follows,  therefore,  that  the  increase  in  population  from 
this  source  is  comparatively  moderate  from  month  to 
month.  According  to  the  official  statement,  the 
arrivals  of  aliens  in  February  1911  were  only  51,496 
(made  up  of  42,876  immigrants  and  8,670  non-immi- 
grants) ,  this  comparing  with  66 ,072  in  the  month 
of  1910  and  81 ,992  in  1909.  The  most  marked  falling 
off  was  in  the  influx  of  Poles,  which  was  only  2,875,  or 
barely  one-quarter  of  the  1910  total.  For  the  two 
months  of  the  calendar  year  1911  the  inward  move- 
ment of  all  classes  of  aliens  was  95,100,  against  123,544 
for  the  period  in  1910  and  136,967  in  1909;  and  for  the 
eight  months  ended  Feb.  28th  the  respective  results  for 
the  three  years  were  624,479,   627,487    and   443,132. 

Against  this  inflow  the  outward  movement  of  aliens 
continues  free,  as  intimated  above,  the  departures 
of  steerage  passengers  for  the  eight  months  of  the  fiscal 
year  1910-11  (July  1  to  Feb.  28,  inclusive)  having  been 
approximately  340,000,  this  comparing  with  only 
233,779  in  the  like  interval  of  1909-10  and  290,063  in 
1908-09.  Deducting  these  totals  from  the  aggregates 
of  arriving  aliens,  we  learn  that  there  has  been  a  gain 
of  284,479  in  the  foreign-born  population  of  the 
United  States  in  the  latest  eight  months,  against 
393,708  in  the  corresponding  period  of  1909-10  and 
153,069  in  1908-09. 

Naturally ,  with  the  approach  of  spring ,  the  move- 
ment of  aliens  in  this  direction  increases.  Thus  we 
find  from  our  compilation  of  results  for  the  port  of 
New  York  that  the  arrivals  in  March  were  much  heavier 
than  in  February,  although  appreciably  less  than  in  the 
same  month  of  1910  or  1909.  Furthermore,  the  exodus 
has  been  larger  this  year,  so  that  the  complete  official 
figures  for  the  country  as  a  whole  should  show  a  much 
smaller  net  gain  than  the  121,126  of  March  1910  and 
the  112,490  of  March  1909. 

Aside  from  the  mere  statistical  results,  there  are 
developments  in  this  immigration  question  from  time 
to  time  that  possess  more  or  less  general  interest .  One 
of  the  most  important  of  these  at  the  present  time  is 
the  movement  hence  to  Canada  across  the  border,  and 
which  does  not  show  in  the  official  statement  issued 
from  Washington.  It  seems  from  reports  made  by  the 
Canadian  Government  that  during  the  ten  months 
ending  Feb.  28  last  no  less  than  102,017  crossed  from 
the  United  States,  this  being  an  increase  of  26%  over 
the  like  period  of  the  previous  fiscal  year.  This  is  the 
result  of  the  means  Canada  employs  to  induce  immigra- 
tion. The  Canadian  Department  of  Immigration,  it  is 
stated,  maintains  seventeen  agencies  in  the  United 
States,  scattered  from  Boston  to  Spokane,  prepared  at 
all  times  to  furnish  needed  information  to  those  in- 
tending to  take  up  residence  in  the  Dominion.     The 


Dominion,  moreover,  has  a  regular  force  of  men  lec- 
turing in  England  on  the  advantages  the  country  holds 
out,  and  their  work  is  supplemented  by  the  activities 
of  the  emigration  agents  of  the  Canadian  railways. 
Bearing  upon  this  missionary  work  in  England,  the 
cable  announced  last  week  the  departure  of  250  land- 
seekers  for  Canada,  none  of  whom  possessed  less  than 
$2,000.     They  intend  settling  on  farms  in  Alberta. 

From  Antwerp  it  is  reported  this  week  that  the 
diversion  of  European  immigration  from  the  United 
States  to  Canada  is  materially  affecting  the  traffic  of 
Atlantic  steamship  lines.  The  Red  Star  line,  there- 
fore, has  turned  over  two  of  its  large  steamships,  here- 
tofore plying  between  Antwerp  and  New  York,  to 
operate  from  Rotterdam  to  Canadian  ports. 

Grain  circles  of  the  country  expect  that  the  initial 
report  of  the  Department  of  Agriculture  on  fall-sown 
crops,  due  to  appear  on  Monday,  April  10,  will  reveal  a 
condition  for  April  1  much  more  favorable  than  at 
the  same  time  a  year  ago.  This  optimism  is  reflected  in 
the  markets  for  wheat,  which  have  latterly  developed 
a  sagging  tendency.  It  remains,  of  course,  for  the 
official  report  to  authoritatively  confirm  current 
anticipation,  but  pending  its  appearance  private 
advices  of  a  reliable  and  conservative  character  are 
assuring.  There  is  naturally  more  or  less  damage  to 
the  wheat  fields  in  the  early  spring  each  season  from 
alternate  freezing  and  thawing,  but  thus  far  this  year 
the  injury  has  apparently  been  less  than  usual. 

A  feature  of  the  winter  was  the  extensive  snowfall  in 
Central  and  Western  regions,  giving  protection  from 
extremes  of  temperature  and  contributing  materially 
to  sub-soil  moisture.  In  fact,  there  seems  to  be  only 
a  small  area  showing  so  low  a  vitality  as  to  necessitate 
abandonment  to  other  crops.  Furthermore,  while  it  is 
true  that  in  a  few  localities  more  moisture  would  benefit 
condition  and  promote  development,  March  weather 
has  been  quite  generally  conducive  to  satisfactory 
growth.  Under  the  circumstances  expectation  of  a 
winter-wheat  condition  percentage  for  April  1  better 
than  that  of  a  year  ago  or  1909  seems  warranted.  It 
should  be  noted,  moreover,  that  last  fall's  sowing  was 
2.5%  in  excess  of  the  previous  year. 


The  quarterly  period  ended  last  night  has  entailed 
not  the  slightest  disturbance  at  any  of  the  important 
financial  centres,  nor  are  complications  looked  for 
during  the  new  week.  The  quotations  for  money  have 
seldom  finished  March  on  so  low  a  level  throughout 
the  world.  Beginning  to-day,  bills  can  be  negotiated 
in  London  at  2%,  in  Paris  at  234%,  m  Berlin  at  3%, 
in  Amsterdam  at  2>l/i%  and  in  Brussels  at  2%%;  while 
in  New  York  call  money  has  averaged  only  a  shade 
above  2%%,  slx  months'  loans  have  usually  been 
available  at  3%,  12  months'  facilities  have  latterly 
been  procured  at  4%  and  commercial  paper  has  been 
discounted  not  infrequently  at  3%%.  The  banking 
position  in  London  is  unusually  strong.  The  bullion 
on  hand  is  still  near  the  $200,000,000  mark,  the  re- 
serve on  hand  exceeds  $150,000,000  and  the  ratio  of 
reserve  to  liabilities  stands  at  46%% — all  figures 
which  have  been  but  rarely  exceeded  at  this  season  in 
former  years.  France  has  all  along  enjoyed  abundant 
supplies  of  cheap  money  and  has  been  able  to  take 
advantage  of  the  higher  rates  which  have  ruled  during 
recent  months  in  Berlin  and  London,  though  with- 
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drawals  have  been  made  from  the  latter  centre.  It  is 
learned  that  a  shipment  of  upwards  of  $400,000  con- 
sisted of  English  sovereigns,  the  loan  having  been  re- 
imbursed by  the  Hank  of  England  in  the  same  coin  in 
which  it  was  granted.  The  state  of  the  exchanges 
between  London  and  Paris  does  not  suggest  additional 
gold  movements  for  the  present.  The  Bank  of  France 
this  week  reported  a  loss  of  $1,900,000  gold  and  in- 
creases of  $40,000,000  in  bills  discounted,  fully  $20,- 
000,000  in  note  circulation  and  $27,500,000  in  general 
deposits,  these  changes  representing,  of  course,  pre- 
liminary arrangements  for  to-day's  settlements.  The 
Imperial  Bank  of  Germany  holds  a  substantially  larger 
amount  of  specie  than  it  held  at  this  time  last  year, 
while  its  loans  and  note  circulation  are  well  below  the 
total  at  the  close  of  March  1910.  Next  week's  state- 
ment may  be  expected  to  disclose  a  marked  expansion 
in  these  two  accounts,  but  the  fact  that  leading  bankers 
in  Berlin  are  reducing  their  discount  rates  from  3^% 
to  3%  at  the  opening  of  the  new  quarter  indicates 
that  they  anticipate  prompt  relaxing  of  the  mild 
tension. 

In  this  country  the  banks  are  well  situated.  The 
returns  compiled  by  the  Comptroller  of  the  Currency 
giving  the  condition  of  all  national  banks  on  March  7, 
published  this  week,  show  an  increase  in  loans  of 
$125,945,855  as  compared  with  March  a  year  ago, 
but  individual  deposits  have  grown  during  the  same 
period  $76,772,535,  and  there  has  been  a  gain  in  cash 
of  $73,141 ,040,  so  that  the  showing  is  not  unfavorable. 
In  viewing  the  American  money  market  and  calcu- 
lating the  outlook  for  the  current  year,  it  is  important 
to  note  that  our  bankers  possess  generous  credits  in 
Europe  and  that  sterling  exchange  is  not  very  far 
from  the  gold-import  level.  Should  the  Supreme 
Court  decisions  in  the  trust  cases  be  rendered  shortly, 
and  should  they  prove  to  be  a  signal  for  the  resumption 
of  activity  on  the  Stock  Exchange  and  elsewhere, 
there  should  be  no  lack  of  accommodation  for  all 
legitimate   enterprises. 


Government  representatives  of  Great  Britain  and 
of  the  United  States  have  this  week  cordially  endorsed 
the  movement  for  permanent  peace  between  the  two 
nations,  but  the  German  Chancellor  on  Thursday 
poured  cold  water  on  "ideal-;  impossible  of  realization,'' 
among  which  he  numbered  universal  arbitration.  The 
celebration  in  London  this  week  of  the  tercentenary  of 
the  publication  of  the  King  James  Version  of  the  Bible 
was  the  fitting  occasion  availed  of  by  the  English-speak- 
ing statesmen  to  advocate  the  cultivation  of  interna- 
tional peace.  The  Prime  Minister  of  Great  Britain, 
referring  to  America's  overtures  for  a  peace  treaty, 
said:  "There  surely  could  not  be  a  more  worthy,  a 
more  appropriate,  a  more  splendid  monument  of  this 
tercentenary  year,  than  that  it  should  witness  the  seal- 
ing of  a  solemn  pact  between  us  which  would  put  an 
end  once  for  all  to  the  hideous  and  unthinkable  possi- 
bilities of  fratricidal  strife."  Ambassador  Whitelaw 
Reid,  having  described  the  Bible  as  "the  greatest  sin- 
gle guaranty  for  the  peace  and  progress  of  the  world," 
added:  "In  fact,  from  the  men  and  from  the  peoples 
nurtured  on  the  precepts  of  this  Book,  and  mainly  in 
this  Version,  came  the  recent  statesmanlike  proposal  of 
the  President  of  the  United  States  and  the  inspiring 
response  of  King  George,  through  Sir  Edward  Grey, 
which  promise  to  make  war  as  a  settlement  of  any  dis- 


pute henceforth  between  any  English-speaking  peoples 
impossible  and  between  any  other  civilized  nations 
discreditable."     President  Taft  sent  his  felicitations. 

The  public  response  in  both  countries  to  the  sugges- 
tion that  a  peace  pact  be  entered  into  has  been  and 
continues  to  be  most  enthusiastic.  In  the  British  Par- 
liament a  general  committee  representative  of  all  par- 
ties is  being  formed  to  support  the  movement,  while  in 
this  country  the  press  and  the  people  are  awaiting  the 
publication  of  the  tentative  draft  of  the  treaty  with  the 
keenest  possible  interest. 

But  what  has  Chancellor  von  Bethmann-Hollweg, 
holder  of  the  office  once  filled  by  Bismarck,  to  say  of 
all  dreams  of  arbitration  and  the  limitation  of  arma- 
ments? His  might  be  described  as  "the  mailed  voice," 
successor  to  the  mailed  fist.  "General  disarmament 
is  an  unsoluble  problem  so  long  as  men  are  men,"  he 
declared.  And  again:  "It  will  remain  true  that  the 
weak  will  be  the  prey  of  the  strong.  If  any  nation 
feels  that  it  is  unable  longer  to  spend  certain  sums  for 
defensive  purposes,  it  will  inevitably  drop  to  the  second 
rank.  There  will  always  be  a  stronger  one  ready  to 
take  its  place.  We  Germans,  in  our  exposed  situation, 
cannot  shut  our  eyes  to  this  dire  reality,  only  so  far 
as  we  can  maintain  peace."  No  practical  plan  for  dis- 
armament had  been  proposed,  he  proceeded.  Great 
Britain  wished  the  limitation  of  armaments,  "but 
simultaneously  wants  a  superior  or  equal  fleet.  Any 
conference  on  this  subject  is  bound  to  be  fruitless." 
Who  would  control  the  individual  States?  he  asked. 
Any  conceivable  program  would  be  shattered  on  the 
question  of  the  exercise  of  this  control.  The  Chan- 
cellor naively  added  that  Germany  was  willing  to  ac- 
cept the  English  proposal  for  an  exchange  of  informa- 
tion regarding  navy  building  programs,  as  he  "ac- 
cepted the  idea  of  arbitration  in  principle" — a  curious 
postscript.  Yesterday  the  Reichstag  rejected  a  So- 
cialist motion  requesting  the  Government  to  take 
"immediate  steps  leading  to  an  international  agree- 
ment concerning  universal  limitation  of  armaments  and 
the  abolition  of  the  right  of  capture  at  sea."  It  is  not 
believed  for  a  moment  that  Germany's  attitude  will 
deter  Britain  and  the  United  States  from  proceeding 
to  perfect  an  arbitration  treaty  as  originally  proposed. 


Negotiations  for  a  formal  conference  between  the 
Diaz  Administration  and  the  insurrecto  leaders  are 
understood  to  be  in  progress,  but  nothing  definite  is 
yet  known  as  to  the  proposed  terms  or  the  attitude  of 
Francisco  I.  Madero,  the  rebel  chief.  Following  the 
resignat  on  of  the  Mexican  Cabinet,  the  following  re- 
constructed Ministry  was  announced  on  Monday: 

Foreign  Relations — Francisco  Leon  de  la  Barra. 
Interior — Pending 
Justice — Demctrio  Sodi. 
Public  Instruction — -Jorge  Vera  Estanol. 
Fomento — Manuel  Marroquin  y  Rivera. 
Communications  and  Public  Works — Norbeto  Dominguez. 
Finance — Jose  Yves  Limantour,  incumbent. 
War   and    Marine — General    Manuel    Gonzales   Cosio,    in- 
cumbent. 

The  successor  to  Francisco  Leon  de  la  Barra  as  Am- 
bassador to  the  United  States  is  Zacamacona  E.  Inclan. 
Rumors  have  been  in  circulation  that  President  Diaz  is 
prepared  to  retire,  but  not  until  the  rebellion  has  been 
either  finally  crushed  or  peace  has  been  etsablished;  he 
refuses,  it  is  said,  to  step  aside  while  the  Republic  is 
in  the  throes  of  civil  war. 
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President  Taft  has  had  interviews  with  several  prom- 
nent  members  of  Congress  for  the  purpose  of  explaini- 
ng fully  to  them  his  reasons  for  having  rushed  troops 
to  the  Mexican  border;  but  the  public  are  still  without 
one  word  on  the  subject  from  the  President.  Criticism 
of  the  Administration  has  been  modified  by  the  turn 
events  have  taken  in  Mexico,  particularly  the  resigna- 
tion of  the  Diaz  Cabinet  and  the  growing  disposition 
of  the  Federal  authorities  to  treat  with  the  Madero 
faction.  At  this  stage  rumors  are  so  rife  and  estab- 
lished facts  so  few  that  prudence  forbids  lengthy  or 
dogmatic  statements  on  any  phase  of  the  rebellion 
or  America's  action. 

After  much  tergiversation,  China,  wholly  unpre- 
pared to  combat  threatened  military  occupation,  has 
capitulated  to  Russia  unreservedly  on  all  the  points 
originally  raised,  and  the  fears  of  hostilities  which  had 
disturbed  European  bourses  have  subsided.  The 
Pekin  authorities  persisted  in  their  characteristic 
policy  of  procrastination  until  the  Russian  Govern- 
ment sent  an  ultimatum  demanding  a  satisfactory 
reply  by  Tuesday  last.     The  ultimatum  concluded: 

In  view  of  the  absolutely  futile  character  of  such 
negotiations,  during  the  course  of  which  the  Chinese 
Government  has  sought  only  to  restrict  Russia's  treaty 
rights  by  advancing  arguments  which  it  afterwards 
abandoned,  the  Russian  Government  sees  itself  obliged 
to  end  this  procrastination,  for  which  there  is  no  justi- 
fication, and  requests  the  Chinese  Government  formally 
to  admit  that  all  the  points  in  the  note  of  February  16 
are  valid  and  conform  to  the  treaty  stipulations. 

Only  after  such  admission  can  the  Russian  Govern- 
ment agree  to  enter  into  negotiations  on  the  questions 
of  the  introduction  of  customs  duties,  the  establish- 
ment of  a  special  regime  for  the  tea  trade,  or  any  other 
partial  modification  of  the  treaty  of  1881. 

If  an  exhaustive  and  satisfactory  reply  to  all  six 
points  of  the  note  of  Feb.  16  is  not  received  by  March  28, 
Russia  reserves  to  itself  freedom  of  action,  and  will 
make  the  Chinese  Government  responsible  for  the 
obstinacy  displayed  by  it. 

The  Chinese  reply  was  presented  on  Monday  and 
left  no  excuse  for  aggressive  action  by  Russia.  It  not 
only  signified  readiness  to  comply  with  Russia's  in- 
terpretation of  the  1881  treaty,  but,  according  to  St. 
Petersburg  dispatches,  explained  that  this  had  been 
the  intention  all  along,  though  evidently  the  language 
employed  had  not  been  clear  enough  to  be  properly 
understood.  Russia  accepted  the  reply  as  satisfac- 
tory. The  net  result  is  that  China  has  gained  noth- 
ing by  her  evasive  diplomacy.  Whether  the  Russian 
Government  has  enhanced  its  popularity  abroad  and 
at  home  by  the  course  it  has  pursued  is  another 
matter. 

The  affairs  of  Government  have  not  been  running 
smoothly  in  Russia.  An  Imperial  ukase  promulgating 
the  Zemstvo  bill  was  issued  with  the  Emperor's  acqui- 
escence on  Sunday,  and  cable  advices  from  St.  Pe- 
tersburg added  that:  "M.  Stolypin's  assumption  of 
what  are  virtually  dictatorial  functions  has  struck  the 
politicians  with  amazement,  and  has  produced  what 
is  regarded  as  a  grave  constitutional  crisis.  The  resi- 
dence of  M.  Durnovo,  the  dismissed  Minister  of  the 
Interior,  has  become  the  centre  of  a  political  revolt 
in  which  it  is  sought  to  unite  both  chambers  and  nearly 
all  parties  against  the  Government."  The  President 
of  the  Duma,  Alexander  Gutchkoff,  has  resigned,  and 
that  assembly  was  prorogued  for  three  days  on  account 


of  the  constitutional  crisis  over  the  introduction  of  the 
Zemstvo  measure.  On  Tuesday  no  Ministers  appeared 
in  the  House,  and  an  interpellation  was  supported  by  174 
votes  to  83,  accusing  the  Government  of  unconstitu- 
tional practice  in  promulgating  this  bill.  Discontent 
is  intense  among  certain  sections  of  the  people,  and 
further  trouble  is  regarded  as  probable. 

The  Cabinet  crisis  in  Italy  was  quickly  overcome  by 
the  expected  selection  of  Giovanni  Giolotti  as  the  new 
Premier  to  succeed  Luigi  Luzzatti.  Seven  of  the  mem- 
bers of  the  old  Ministry  were  retained,  as  follows: 

Foreign  Affairs — Marquis  A.  di  San  Giuliano. 

Treasury — Francesco  Tedeson. 

Finance — Signor  Facta. 

War — General  Spingardi. 

Public  Instruction — Signor  Credare. 

Public  Works — Signor  Sacchi. 

Posts  and  Telegraphs — Signor  Ciuffelli. 

The  new  members  chosen  were:  Justice,  Signor 
Finacchiaro,  who  succeeds  Signor  Fani;  Marine,  Ad- 
miral Cattolica,  replacing  Admiral  Leonardi,  and  Agri- 
culture, Signor  Mitti.  Premier  Giolotti  offered  the 
pos  tion  of  Minister  of  Agr  culture  to  the  Socialist 
leader,  Signor  Bissolati,  who  had  been  in  consulta- 
tion with  the  King,  but  this  influential  politician, 
while  expressing  his  sympathy  with  the  proposed 
policy  of  the  new  Government,  declined  office  on  the 
ground  that  he  could  not  bring  himself  to  adopt  "the 
outward  forms  required  of  Cabinet  members,  such  as 
wearing  a  uniform  on  public  occasions."  The  new 
Premier,  who  takes  the  portfolio  of  Minister  of  the 
Interior,  wdelds  great  influence,  and  his  diplomatic 
attitude  towards  the  Socialists  may  win  for  him  the 
support  of  that  group  in  Parliament. 

King  Victor  Emmanuel  on  Monday  opened  the  In- 
ternational Art  Exhibition  in  Rome  and  on  Wednes- 
day opened  an  industrial  exhibition  at  Turin,  where  in 
1861  his  grandfather  assumed  the  title  of  King  of  Italy. 
These  expositions  constitute  part  of  the  celebration  of 
the  jubilee  of  Italian  unity.  The  occasion  has  been 
enthusiastically  entered  into  by  the  Italian  people. 
The  United  States  has  not  been  unrepresented;  a  promi- 
nent part  was  played  by  J.  P.  Morgan,  President  of 
the  Foreign  Committee  of  the  exhibition  in  Rome,  who 
conducted  the  royal  party  over  the  American  section, 
which  is  described  as  a  notable  feature  of  the  exhibition . 
President  Taft  cabled  to  King  Emmanuel  his  "sincere 
congratulations  on  the  fitting  commemoration  of  the 
fiftieth  anniversary  of  Italian  unity,"  and  expressed 
the  hope  that  "as  a  result  of  the  exposition  held  at 
Turin  and  Rome  our  countries  will  be  united  still  more 
closely  by  the  fraternal  ties  of  commerce,  literature  and 
art."  His  Majesty  replied:  "I  thank  you  heartily  for 
your  felicitations  and  wishes.  They  have  been  par- 
ticularly gratifying  to  me,  and  so  they  will  be  to  the 
Italian  people,  as  being  the  expression  of  the  cordial 
sentiments  which  unite  our  two  nations." 

An  earnest  effort  is  being  made  by  the  Italian  author- 
ities to  improve  the  condition  of  the  poorer  classes, 
particularly  in  Southern  Italy  and  Sicily.  An  ex- 
haustive Parliamentary  inquiry  has  been  conducted 
and  work  is  being  done  in  the  way  of  bettering  sani- 
tary and  other  conditions.  The  investigators  lay 
stress  upon  the  benefit  which  has  accrued  to  Italy  from 
emigration.  No  foreign  country  has  reaped  more  ad- 
vantages from  the  emigration  of  its  subjects  to  the 
United  States  than  Italy,  nor,  it  might  be  added,  has 
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any  other  foreign  nation  supplied  a  more  useful  class 
of  workmen  for  the  development  of  our  resources. 

Lower  discount  rates  are  this  week  recorded  at  the 
three  leading  European  centres,  notwithstanding  that 
to-day  marks  the  opening  of  a  new  quarter.  For 
several  days  London  accepted  spot  bills  at  2%%  and 
bills  to  arrive  at  2%,  though  yesterday  a  slightly 
higher  figure  was  sometimes  qui  tied.  At  Pans 
the  private  rate  was  lowered  on  Thursday  from 
2ZA%  to  2}4%.  Berlin  bankers  are  now  quoting 
3%  for  bills  to  arrive,  a  reduction  of  \i  of  1%  from 
last  week;  the  spot  rate  has  remained  unchanged  at 
3J^%.  Amsterdam  again  quotes  %H%  and  Brussels 
2%%-  On  Thursday  the  Bank  of  Bengal  reduced  its 
rate  from  8%  to  7%  and  the  Bank  of  Bombay  may 
be  expected  to  announce  a  similar  change  now  that 
the  busiest  season  has  passed.  The  possibility  of 
lower  Bank  rates  in  Europe  may  come  up  for  dis- 
cussion before  the  new  month  ends,  inasmuch  as  every- 
thing points  to  a  period  of  pronounced  easiness  in 
money. 

The  Bank  of  England  was  not  allowed  to  take  all 
the  £1,000,000  offered  in  the  open  market  on  Monday, 
Germany  having  secured  £250,000.  No  intimations 
were  received  during  the  first  half  of  the  week  that 
the  Bank's  supply  of  gold  was  being  drawn  upon  to 
any  large  extent,  and  some  slight  surprise  was  there- 
fore expressed  when  Thursday's  statement  disclosed 
a  decrease  in  bullion  of  £666,761.  Our  special  cor- 
respondent in  London  advises  us  by  cable  that  this 
reduction  was  due  entirely  to  the  demands  from  the 
interior  of  Great  Britain.  Circulation  increased  to  an 
extent  sufficient  to  cause  a  shrinkage  of  £1,102,030 
in  total  reserve.  In  contrast  with  the  previous  week's 
return,  however,  liabilities  showed  marked  curtail- 
ment; loans  decreased  £1,288,100,  Government  de- 
posits £395,052  and  ordinary  deposits  £1,990,000. 
These  changes  served  to  protect  the  percentage  of 
reserve, the  ratio  at  the  close  being  46.71%  this  week, 
against  46.69%  last  week.  The  total  amount  of 
bullion  on  hand,  £39,653,236,  is  comfortably  above 
the  average  at  the  end  of  March,  as  is  also  the  pro- 
portion of  reserve.  Next  week's  statement  will  nat- 
urally reflect  the  extensive  demands  incidental  to 
to-day's  settlements,  but  the  low  terms  quoted  for 
bills  shows  very  clearly  that  money  is  expected  to  be 
in  abundant  supply.  Our  correspondent  furnishes 
the  following  details  of  the  gold  movement  in  and 
out  of  the  Bank  for  the  Bank  week:  Imports: 
£180,000  (of  which  £8,000  from  Australia,  £15,000 
from  East  Africa  and  £157,000  bought  in  the  open 
market);  exports,  nil,  and  shipments  of  £847,000  net 
to  the  interior  of  Great  Britain. 


No  more  striking  demonstration  of  the  stagnant  con- 
dition of  the  money  market  could  be  afforded  than  the 
response  this  week  to  the  demands  incidental  to  the 
large  disbursements  around  the  first  of  April.  Call 
money  ruled  at  only  2 34%  on  the  first  three  days  of 
the  week,  on  Thursday  at  2%%  and  yesterday  at 
2%%-  Up  to  the  last  day  of  the  month  no  loans  were 
made  above  2^%.  Yesterday  the  maximum  was 
again  only  2^%  and  business  was  done  at  as  low  as 
2M  %  •  The  average  rate  for  the  week  has  been  only  a  frac- 
tion above  2J4%.  Low  as  these  rates  are,  they  would 
have  been  still  lower  had  not  quite  a  number  of  very 


powerful  downtown  institutions  decided  to  hold  aloof 
from  the  market  unless  borrowers  were  willing  to  pay 
2)4%  as  a  minimum.  At  least  four  leading  national 
banks  and  two  influential  trust  companies  have  re- 
fused to  compete  for  business  in  the  call-money  market 
during  the  period  that  2\i%  has  been  the  prevailing 
rate.  Rather  than  lend  at  such  a  figure,  these  insti- 
tutions have  kept  their  surplus  funds  in  their  vaults. 
In  the  same  way,  no  efforts  have  been  made  to  put  out 
time  money  at  the  lowest  levels  of  the  last  month. 
Rather  than  do  so,  purchases  have  been  made  of  mer- 
cantile paper  at  (usually)  4%,  though  latterly  this 
return  has  not  always  been  available  in  the  case  of 
exceptionally  attractive  names.  The  plethora  of 
money  has  likewise  stimulated  the  absorption  of 
short-term  notes,  the  yield  on  which  is  appreciably 
better  than  on  collateral  loans.  The  policy  of  these 
banks  and  trust  companies  is  beginning  to  be  reflected 
by  a  slight  stiffening  in  money  rates.  Since  Wednes- 
day no  sixty-day  accommodation  has  been  offered  be- 
low 2%%,  3%  has  been  asked  for  ninety-days  and 
314%  for  six  months.  The  Stock  Exchange  demand 
has  remained  extremely  limited,  the  output  of  high- 
grade  commercial  paper  has  not  been  extensive  and 
new  financing  has  been  held  back  pending  the  opening 
of  the  new  quarter.  The  financial  world  is  acting  cau- 
tiously and  may  continue  quiet  until  the  anxiously- 
awaited  Supreme  Court  decisions  have  been  handed 
down.  Under  these  circumstances  the  money  market 
is  likely  to  move  uneventfully  until  capital  knows  what 
it  may  and  may  not  do  under  the  Sherman  Law. 

The  range  for  time  money  at  the  close  of  the  week  is 
as  follows:  2y2@2%%  for  sixty  days,  2%@Z%  for 
ninety  days,  3@3J4%  for  four,  five  and  six  months 
and  4@4^%  for  over-the-year.  Commercial  paper 
is  being  negotiated  at  a  wide  range  of  quotations.  A 
few  bills  have  been  taken  by  leading  institutions  at 
as  low  as  3H%,  Dut  most  of  the  business  in  prime  four 
to  six  months'  single  names  and  in  sixty  to  ninety 
days'  endorsed  bills  receivable  is  done  at  3%@4%, 
while  for  less  well-known  paper  the  range  is  4^@4^%. 

That  foreign  exchange  rates  would  in  all  probability 
decline  materially  during  April  was  a  belief  widely  held 
by  local  bankers;  the  break  has  come  sooner  than 
anticipated— that  is,  in  the  closing  days  of  the  old 
month.  This  week  demand  sterling  fell  to  4  8590 
and  cable  transfers  touched  4  86^,  though  yes- 
terday there  was  a  recovery  of  y%o,.  Quite  fre- 
quently fluctuations  in  exchange  cannot  be  satis- 
factorily explained  ,  but  on  this  occasion  operators 
are  not  in  the  dark.  As  we  have  repeatedly  pointed 
out,  our  international  bankers  sold  large  amounts  of 
new  bonds  and  notes  in  Europe,  and  money  was  also 
lent  there  when  rates  were  higher  than  in  New  York. 
These  credits  have  this  week  been  freely  drawn  upon 
to  meet  dividend  and  interest  payments  now  falling 
due,  so  that  the  inquiry  for  remittance  here  has  been 
below  normal  for  the  end  of  the  quarter.  Not  only  so, 
but  a  clique  of  speculative  operators  have  aggressively 
depressed  the  market  by  selling  short,  their  intention 
being  to  cover  during  April  on  advantageous  terms. 
London  both  bought  and  sold  stocks  in  this  market 
during  the  week.  Instead  of  temporary  firmness  in  dis- 
counts abroad  on  the  eve  of  the  extensive  settlements, 
rates  have  actually  weakened,  and  money  rates  here 
have  been  a  shade  firmer  during  the  last  two  days. 
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All  this  has  served  to  precipitate  a  fall  in  foreign 
exchange.     Whether    the    movemenl    will    continue 

without  interruption  next  week  is  regarded  as  open  to 
question,  inasmuch  as  efforts  may  be  made  to  cover 
short  contracts,  and  not  every  remitter  can  effecl 
settlements  in  the  manner  adopted  by  leading  private 
banking  houses  and  Large  institutions  having  big 
balances  abroad.  At  a  juncture  like  the  present  it  is 
peculiarly  unsafe  to  indulge  in  predictions  as  to  how 
exchange  may  move,  for  every  year  rates  fluctuate 
more  and  more  erratically,  and,  it  might  be  added, 
unseasonably.  For  quotations  to  break  sharply 
during  the  closing  days  of  March  was  most  uncommon; 
but,  knowing  how  conditions  of  doing  business  have 
changed,  bankers  have  not  been  greatly  astonished  at 
what  has  occurred.  It  can  be  safely  stated  that 
there  is  no  general  desire  to  see  sterling  decline  to  a 
basis  rendering  an  inflow  of  gold  unavoidable.  London 
could  no  doubt  spare  a  considerable  amount,  did 
circumstances  demand  such  a  movement,  but  as  money 
is  already  superabundant  here,  no  useful  purpose 
would  be  served  by  augmenting  the  supply  through  im- 
ports of  the  precious  metal.  Canada  has  this  week 
taken  $800,000  gold  coin  from  New  York  to  strengthen 
its  banking  position  preparatory  to  compiling  the 
March  31  statements,  and  it  is  possible  that  additional 
shipments  may  be  made  later  in  connection  with  Euro- 
pean subscriptions  for  Canadian  secruities.  Yester- 
day $150,000  gold  coin  was  sent  to  Hayti. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  practically  unchanged,  with 
rates  at  the  close  on  the  following  basis:  demand, 
4  8610@4  8615,  cable  transfers  4  8645  @4  8650  and 
sixty  days  4  8405  @4  8415.  On  Monday  exchange 
opened  firm  on  an  active  inquiry  in  connection  with 
the  April  1  settlements,  demand  selling  as  high  as 
4  8625  during  the  forenoon;  later  in  the  day  this  in- 
quiry subsided  and  quotations  closed  only  slightly 
higher  than  the  previous  day's  level,  at  4  8615 @4  8620 
for  demand  and  4  8410@4  8420  for  sixty  days;  cable 
transfers  were  unchanged  at  4  8645  @4  8650.  De- 
mand declined  on  Tuesday,  after  a  firm  opening,  to 
4  8610@4  8615,  cable  transfers  were  still  quoted  at 
4  8645  @4  8650,  while  sixty  days  advanced  to  4  8415  @ 
4  8425.  On  Wednesday  demand  broke  on  easier  dis- 
counts in  London ,  but  towards  the  close  the  undertone 
was  slightly  firmer,  the  final  range  being  4  8595 @4  86 
for  demand,  4  8635 @4  8640  for  cable  transfers  and 
4  8405 @4  8415  for  sixty  days.  On  Thursday  rates 
again  declined,  extensive  drawing  of  exchange  against 
foreign  credits  causing  demand  to  fall  to  4  8590 @ 
4  8595,  cable  transfers  to  4  8620  @4  8030  and  sixty 
days  to  4  84 @4  8410.  On  Friday  afternoon  an  ad- 
vance occurred  and  the  market  closed  at  4  8410@4  8420 
for  60  days,  4  86 @4  8605  for  demand  and  4  8635  @4  8640 
for  cables.  Commercial  on  banks  was  quoted  at 
4  83^@4  83%  and  documents  for  payment  4  83^@ 
4  83%.  Cotton  for  payment  ranged  from  4  83  @ 
4  83%,  grain  for  payment  from  4  83J/£@4  83%. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  31  1911 

Currency 

Gold   

Total  gold  and  legal  tenders  _ - 


Received,  by       Shipped  by 
.V.  1'.  BanksAN.  Y.  Batiks. 


Net  Interior 
Movement. 


810,015,000 
2,094,000 


$6,060,000  Gain    $3,955,(100 
764,000  Gain      1.330,000 


§12,109,000 


With  Sub-Treasury  operations  result  is  as  follows. 


Week  endinQ  March  :n  1911. 


Banks'  interior  movement,  us  above. 
Sub-Treasury  operations - 


Total  gold  and  legal  tenders. 


Into 
II  a  n  In. 


$12,10 


anqe  in. 
Honk  lloldimjs. 


I  000  ■  •  In    15,285,000 
9,000  Loss      8,349,000 


S37. 409.000      $40,473,000  Loss    $3,064,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


March  30  1911. 


1   1910. 


Gold. 


England.  J  39 
France  . .  12!) 
Qermany  43 
Russia    _ .  146 


Aus.-Hun. 

Spain 

Italy    

Netherl'ds 
Nat.Belg.. 
Sweden   .  . 

Swltzerl'd. 

Norway  .. 


£ 

645,920 
563,600 
,589,000 
,338  000 
490,000 
,703,000 
,878,000 
27'i.:;:::: 
509,000 
,166,000 
,847,000 


Tota  week500,662,089 
Prey. week  500,436,577 


33,577 

16,081 

7,26,-1 

12,957 

31,094 

3,575 

2.4(18 

3,139 


Total. 


Gold. 


I 


Total. 


£         I 

223,380  138 
645,450  42 
854,000  112 
295,000  56 
584,000  16 
278.000  38 
286,100  8 
119,000 
509,000 
166,000 
847,000 


£ 

588,975 
354,840 
185,950 
509, 000 
153,000 

862.000 

.227,333 
,466,000, 
,278,000 
,620,000 


34,931.080 

8,202,000 
13,471.000 

2,113,007 


£ 

S.975 

173,285,920 

56,681,850 

160,711,000 

69,624,000 

47,263,000 

42,862,000 

11,929,400 

0,341,000 

4.466.000 

5.27- 

1,620,000 


110,098,077610,760,166  192,367,098111,284,047603,651,145 

109,378,350  609,814,927  494,008,305  110,916,060  604,924,425 


$6,824,000  Gain    $5,285,000 


THE  EXTRA  SESSIOX. 

The  extra  session  of  the  Sixty-second  Congress, 
elected  last  November,  having  been  called  for  April  4 
by  President  Taft  on  the  recent  adjournment  of  the 
Sixty-first  Congress,  will  convene  at  Washington  next 
Tuesday.  The  event  is  bound  to  be  interesting,  first 
because  of  the  radical  change  in  political  majorities 
which  occurred  at  last  November's  elections; 
next,  because  an  extra  session  is  somewdiat  unusual 
in  itself,  and,  third,  because  of  the  possibility  that 
extremely  important  legislation  may  be  taken  in 
hand.  In  the  Congress  whose  term  ended  by  limita- 
tion on  the  4th  of  March,  the  Republican  Party 
had  a  plurality  of  26  in  the  Senate  and  38  in  the  House. 
In  the  Congress  which  will  convene  next  Tuesday  the 
Senate  is  Republican  by  a  plurality  of  10,  the  House 
Democratic  by  a  plurality  of  67.  It  is  thus  a  divided 
Congress  on  all  questions  of  a  strictly  partisan  charac- 
ter; but  it  is  commonly  recognized  that  on  many  ques- 
tions, possibly  not  excluding  revision  of  the  tariff,  the 
so-called  insurgent  Republican  vote  in  the  Senate 
might  go  with  the  Democrats  and  thus  upset  the 
Senate  Republican  plurality. 

In  his  proclamation  calling  this  extra  session, 
President  Taft  set  forth  that,  whereas  the  Reciprocity 
Treaty  with  Canada  which  he  submitted  to  Congress 
during  the  past  session, although  passed  in  the  House, 
had  failed  of  a  vote  in  the  Senate,  and  whereas  the 
agreement  with  Canada  had  stipulated  that  each  gov- 
ernment would  use  its  utmost  efforts  to  bring  about 
concurrent  legislation,  therefore  the  extra  session  of 
both  Houses  was  called  "to  the  end  that  they  may  con- 
sider and  determine  whether  the  Congress  shall  by  the 
necessary  legislation  make  operative  the  agreement." 

The  call,  in  other  words,  virtually  asked  that  Con- 
gress consider  in  this  extra  session  no  other  legislation 
than  Canadian  reciprocity.  There  seems  to  be  no 
doubt  that  this  attitude  will  again  be  taken  by  the 
President  in  his  message  of  next  week  to  the  special 
session.  During  the  fortnight  past,  Washington 
statements,  clearly  emanating  from  the  White  House, 
set  forth  the  Administration's  purpose  that  no  other 
large  subject  but  Canadian  reciprocity  should  be  con- 
sidered in  the  extra  session,  and  that  even  in  future 
sessions  no  tariff  schedule  should  be  revised  except 
after  recommendation  by  the  Tariff  Board. 

But  the  Administration's  purpose  in  the  matter 
does  not  necessarily  determine  the  action  of  Congress 
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itself.  Once  assembled,  there  is  nothing  to  prevent 
the  House  and  Senate  from  engaging  at  once  in  any 
legislation  which  suits  its  wishes.  There  is  nothing 
to  prevent  its  revision  of  the  tariff  quite  outside  of  Ca- 
nadian reciprocity,  and  the  more  or  less  prevalent 
idea,  in  certain  quarters  has  been  that  the  extra  session 
will  at  any  rate  take  in  hand  some  schedules  of  the 
existing  tariff,  with  the  view  to  reducing  duties.  No 
formal  or  official  statement  has  come  from  the  Demo- 
cratic majority.  The  Democratic  members  of  the 
future  Ways  and  Means  Committee  of  the  House  are 
understood  to  have  been  busily  at  work  since  the 
opening  of  the  year;  that  body  seems,  in  fact,  to  be 
acting  as  a  "steering  committee."  Mr.  Champ  Clark, 
who  is  slated  to  be  elected  Speaker  of  the  new  House  of 
Representatives,  has  declared  in  public  interviews 
his  belief  that  not  only  should  Canadian  reciprocity 
be  endorsed,  but  that  reciprocity  should  be  also  ar- 
ranged with  all  other  countries  where  such  arrange- 
ment is  feasible1.  Hut  preparation  of  reciprocity  laws 
takes  time,  for  the  obvious  reason  that  they  must  be 
preceded  by  negoti  ttion  between  the  two  executives. 

In  the  absence,  then,  of  definite  information  as  to 
the  program  of  the  new  Democratic  majority,  and  in 
advance  of  the  assembling  of  the  extra  session,  it  may 
not  be  unprofitable  to  ask  what  the  prospect  is  of  a 
general  overhauling  of  the  tariff  in  this  extra  session. 
If  precedent  is  to  be  taken  as  a  guide,  there  is  very 
slight  likelihood  of  such  a  program.  During  the  four 
past  decades,  there  have  occurred  only  six  extra 
sessions  of  Congress,  and  of  those  there  were  two — in 
1877  and  1903 — which  were  merely  called  a  few  weeks 
ahead  of  the  regular  December  date.  Of  the  four 
other  extra  sessions  which  were  called  in  the  spring 
or  summer  months,  there  was  in  every  case  a  special 
reason  for  the  calling,  and  the  resultant  session  was 
confined  to  the  legislation  for  which  it  had  been  sum- 
moned. Those  extra  sessions  were  in  1909,  1897, 
1893  and  1879.  The  extra  session  which  met 
March  15  1909  was  summoned,  as  every  one  re 
calls,  to  consider  revision  of  the  tariff;  it  passed 
such  a  bill  and  then  at  once  adjourned.  The 
extra  session  of  March  15  1897  was  similarly 
called  to  revise  the  tariff  in  the  direction  of 
higher  duties;  the  necessary  legislation  having  been 
enacted,  Congress  adjourned  until  December.  In 
the  celebrated  extra  session  called  for  Aug.  7  1893, 
the  repeal  of  the  Silver-Purchase  Bill  was  the  single 
question  which  really  came  before  House  and  Sen- 
ate; nothing  else  of  the  slightest  consequence  was 
done  before  adjournment.  The  extra  session  called 
for  March  18  1879,  was  summoned  merely  because  the 
previous  session  had  adjourned  without  making  the 
usual  appropriations  for  public  expenses,  and  it  con- 
fined its  actual  work  to  enacting  those  fiscal  bills. 

In  other  words,  there  is  no  record  during  all  tin's 
period  of  an  extra  session  which  so  enlarged  its  scope 
of  activities  as  to  engage  in  extensive  legislation  outside 
the  immediate  purpose  of  the  call.  Nor  is  this  an 
accident.  Every  Congress  called  for  a  spring  or  sum- 
mer extra  session  was  aware  that  the  time  at  its  com- 
mand was  short;  none  of  such  sessions  in  the  past  half- 
century  has  lasted  more  than  four  months — too  short 
a  time  for  any  variety  of  legisla  ion.  Dislike  to  a 
Washington  session  in  midsummer  has  undoubtedly 
played  its  part;  Senators  and  Representatives  are  but 
human,  and  the  average  man  likes  his  vacation  in  hot 


weather.  But  beyond  all  this,  there  invariably  arises, 
especially  under  political  conditions  such  as  now  exist, 
the  question  of  lack  of  organization  and  of  political 
uncertainty.  Indeed,  the  only  two  extra  sessions  in 
the  above-quoted  list  which  were  called  for  general 
revision  of  the  tariff  (those  of  190!)  and  1897)  occurred 
when  the  Congress  summoned  by  the  President  was 
overwhelmingly  of  one  political  complexion  in  both 
Houses.  As  we  have  seen,  the  case  of  the  Sixty- 
second  Congress  is  distinctly  different. 

In  the  ordinary  course  of  things,  therefore,  it  would 
be  reasonable  to  expect  that  the  extra  session  would 
do  no  more,  so  far  as  regards  the  enactment  of  legisla- 
tion, than  to  vote  on  Canadian  reciprocity  and  perhaps 
attend  to  some  minor  legislative  matters  left  over  in 
the  end-of-the-session  confus  on  of  the  Sixty-first 
Congress.  There  are,  moreover,  some  large  and  inter- 
esting questions  of  political  ta  tics  which  may  govern 
decision  in  the  matter,  even  suppos'ng  pressure  on  the 
new  Democratic  majority  to  p  oceed  at  once  to  general 
tariff  legislation.  For  one  thing,  there  is  the  coming 
Presidential  election  of  1912  it  may  be  an  open  question 
whether  even  a  party  unanimously  disposed  toward 
tariff  revision  would  find  it  wse  to  proceed  at  once 
to  enactments  of  the  sort,  n  advance  of  the  regular 
session  which  will  meet  on  Dec.  4  and  which  will 
stretch  forward  into  a  part  of  the  Presidential  cam- 
paign. Ordinarily,  when  a  political  revolution  such 
as  that  of  last  November  has  occurred,  a  good  deal  of 
time  is  needed  to  prepare  for  the  winter  session,  and 
it  is  not  always  easy  to  pursue  such  plans  of  organi- 
zation advantageously  until  Congress  is  at  Washing- 
ton. The  Democratic  Party  obviously  has  its  own 
difficulties,  in  the  tariff  matter,  of  harmonizing  sec- 
tional differences  and  consolidating  party  opinion. 
As  to  the  influence  which  the  business  situation  now 
or  hereafter  might  exert  on  the  plans  of  Congress  in 
such  matters,  that  is  another  consideration  which 
will  have  its  weight. 

We  shall  presently  see  what  the  temper  of  the  new 
Congressional  leaders  is.  No  doubt,  even  if  circum- 
stances point  plainly  to  postponement  of  the  tariff 
debate  until  the  end  of  1911,  there  will  be  speeches, 
resolutions  and  propositions.  That  anything  much 
more  extensive  than  this  will  be  achieved  (outside 
of  Canadian  reciprocity)  we  doubt.  Meanwhile  it  is 
worth  while  to  keep  in  mind  that  in  1909—  notwith- 

ndihg  the  strong  belief  then  expressed  in  financial 
circles  that  revival  of  business  could  not  go  ahead  with 
tariff  revision  under  way  or  imminent — as  a  matter 
of  fact  the  trade  recovery  did  make  distinct  and  de- 
cided progress  during  the  very  months  when  Congress 
was  in  session.  Of  recent  years,  indeed,  a  good  many 
thoughtful  men  have  been  revising  their  previous 
opinions  concerning  even  the  great  unsettlement  of 
1891,  when  the  Wilson  tariff  was  being  passed  by  Con- 

iss.  Regarded  in  historical  perspective,  it  has  be- 
come an  intere  ting  question  whether  the  corn  crop 
failure  of  1894,  the  railway  insolvencies,  the  disordered 
national  finances  and  the  labor  uprisings  may  not  of 
themselves  have  been  sufficient  to  account  for  the 
troubles  in  financial  and  industrial  markets  during 
that  unlucky  season.  For  the  future  there  will 
remain,  moreover,  among  other  things,  the  discussion 
of  Mr.  Taft  s  plan  to  revise  the  tariff  only  after  investi- 
gation of  a  given  schedule  or  schedules  by  a  competent 
and  unbiased  expert  commission;  and  the  discussion  is 
bound  to  be  interesting. 
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FAR-REACHING   CHARACTER    OF   COMMERCE 

COM. Ml  SSI  OX'S  RA  TE  DECISIONS. 

THIRD  ARTIOLB. 

In  support  of  its  statemenl  thai  "at  no  time  in  the 
history  of  American  railroads  have  they  yielded  such 
profits,  or  was  their  prospect  more  fair  than  in  the 
fiscal  year  that  closed  June  30  1910,"  the  Commission 
presents  a  table  intended  to  show  the  advance  in  the 
revenues  of  United  States  railroads  year  by  year  since 
1901.  The  table  is  accompanied  by  the  following 
comment  (20 1. C.C.  Rep.,  p.  320)  which  we  quote,  as 
indicating  on  what  basis  the  contention  of  the  Com- 
mission rests: 

The  magnitude  of  this  increase  may  be  appreciated 
when  one  considers  the  column  headed  "Net  operating 
revenues."  A  gain  of  over  $109,000,000  in  net 
revenue  was  made  by  the  railroads  of  this  country  in 
the  last  year.  A  sum  four  times  as  great  as  the  total 
paid  by  the  United  States  for  Alaska,  the  Louisiana 
Purchase,  and  Florida  combined,  was  added  to  the 
net  profits  of  our  carriers  in  one  year  over  and  above 
the  profits  of  the  preceding  year.  And  the  mileage 
operated  was  but  3,000  miles  greater  in  the  one  year 
than  in  the  other.  With  an  increase  of  38,000  miles 
between  1902  and  1910  the  net  revenues  received 
from  the  operation  of  our  railroads  increased  over 
$300,000,000. 

In  a  previous  article  we  have  already  referred  to  the 
irrelevant  character  of  the  reference  to  the  Louisiana 
Purchase  and  the  other  political  events  named.  Let 
us  now  examine  the  figures  themselves.  In  eight 
years,  we  are  told,  there  has  been  an  increase  in  net 
revenues  of  over  $300,000,000;  in  exact  figures  the 
increase  has  been  from  $629,182,794  to  $932,848,978. 
It  should  be  noted  in  the  first  place  that  these  are 
the  net  revenues  before  the  deduction  of  taxes.  In  the 
seven  years  from  1902  to  1909  the  taxes  increased  from 
$54,465,437  to  $90,529,014,  and  while  no  aggregates 
have  yet  been  given  out  for  the  calendar  year  1910,  it 
appears  from  the  monthly  bulletins  of  earnings  and 
expenses  issued  by  the  Commission  that  for  the  twelve 
months  ending  June  30  1910  the  taxes  actually 
reached  $103,631,272.  The  increase  for  the  eight 
years,  therefore,  has  been  almost  $50,000,000  and 
this  cuts  down  the  $300,000,000  increase  in  net  to 
$250,000,000.  No  doubt  larger  payments  in  the 
shape  of  rents  on  real  estate,  terminals,  &c,  and  other 
charges  of  like  nature  that  increase  with  the  growth 
and  expansion  of  the  system  would  draw  this  down 
$30,000,000  to  $40,000,000  more,  leaving  the  actual 
amount  of  increase  available  in  the  net  not  much  above 
$200,000,000.  In  a  later  part  of  Commissioner  Lane's 
opinion  (I.  C.  C.  Report,  p.  326)  we  are  told  that 
"the  railroads  of  the  United  States  in  ten  years  floated 
mortgage  bonds  upon  their  property  to  the  extent  of 
upward  of  \y±  billions  of  dollars."  This  is  an  over- 
statement ,  as  we  shall  show  later  on ,  but  the  additions 
to  bonded  indebtedness  were  undoubtedly  very  large, 
and  this  carried  with  it  an  enormous  increase  in  fixed 
charges.  Mr.  Lane  might  have  gone  a  step  further 
and  have  said  that  during  the  same  interval  there 
had  been  an  increase,  according  to  the  statistical 
Report  of  the  Commission,  of  $2,100,000,000  in  the 
share  capital  of  the  roads;  and  nearly  all  stock 
put  out  in  recent  years  has  been  at  par  or  better. 
This  makes  the  increase  in  stock  and  bonds  combined 
for  the  ten  years  $6,400,000,000,  or  at  the  rate  of 
$640,000,000  per  year.     The  figures  include  extensive 


duplications,  but  suppose  we  cut  out  $1,400,000,000 
of  the  amount,  making  the  increase  $5,000,000,000, 
or  s:,()0,000,000  per  year.  This  would  give  for  the 
eight  years  an  addition  to  stock  and  debt  of  Sl,- 
000,000,000  and  5%  on  this  would  consume  about 
the  whole  of  the  $200 ,000 ,000  remaining  increase  in  net . 
The  marvelous  prosperity  of  the  railroad  industry  lies, 
therefore,  in  the  fact  that  it  is  able  to  show  about  5% 
earned  on  the  new  capital  invested  in  it.  The  bearing 
of  this  on  the  question  whether,  now  that  annual 
expenses  have  been  enlarged  over  100  million  dollars 
a  year  by  higher  wage  schedule,  the  roads  should  be 
allowed  to  put  slightly  advanced  freight  rates  in 
effect,  is  obvious. 

But  it  is  the  more  recent  course  of  earnings  that 
deserves  closest  examination,  as  that  reveals  the 
current  tendency.  With  a  great  show  of  triumph 
the  Commission  reports  a  gain  of  $109,000,000  in  net 
revenue  in  the  latest  fiscal  year — "a  sum  four  times 
as  great  as  the  total  paid  by  the  United  States  for 
Alaska,"  Louisiana,  Florida,  &c.  Mr.  Lane  does  not 
direct  attention  to  the  fact  that  this  increase  represents 
in  considerable  part  merely  a  recovery  of  the  tre- 
mendous loss  sustained  by  the  railroads  of  the  United 
States  in  the  panic  year  1907-08.  According  to  Mr. 
Lane's  own  table,  the  net  revenues  after  having 
reached  $874,621,081  in  1907,  dropped  to  $732,- 
967,612  in  1908,  made  partial  recovery  in  1909  in  a 
total  of  net  of  $823,333,083,  but  not  until  1910  got 
back  again  to  the  figures  of  1907, and  made  sufficient 
increase  above  this  previous  maximum  to  reach  a  total 
of  $932,848,978. 

Obviously,  in  order  to  ascertain  whether  reve- 
nues have  recently  been  expanding  commensur- 
ately  with  the  growth  in  capital  and  growth  in  the  size 
of  the  system,  the  proper  course  is  to  compare  the 
1910  figures  with  those  for  1907,  the  last  previous 
year  of  full  results.  In  this  way,  we  get  an  increase  of 
$58,000,000  for  three  years  instead  of  an  increase  of 
$109 ,000 ,000  for  a  single  year.  But  even  this  presents 
the  situation  too  favorably.  It  does  not  allow  for  the 
additions  to  taxes  which  have  risen  in  the  three  years 
from  $80,312,375  to  $103,631,272.  In  brief  then,  the 
increase  in  net  revenue  for  the  whole  three  years  has 
actually  been  less  than  $35,000,000.  In  the  same 
three  years  the  amount  of  new  capital  put  out  in  the 
shape  of  stock  and  bonds  has  been  of  very  large  extent. 
To  bring  out  the  three-year  comparison  in  statistical 
form,  we  introduce  here  the  following  table.  We  use 
the  figures  given  by  Mr.  Lane,  though  they  vary  from 
those  in  the  statistical  report  of  the  Commission. 


Miles  of  road_ 


1910. 

238,411 


Gross  earnings 2,818,411,419 

Operating  expenses ,1,885, 562, 441 

932,848,978 
Taxes 103,631,272 


1907. 

227,454 

$ 

2.564,701,422 

1,690,080,341 

874,621.081 
80,312,375 


Increase. 
10,957       or     4.86% 
$ 
253,709,997  or    9.89% 
195,482.100  or  11.57% 

58,227,897  or     6.65% 
23,318,897  or  29.04% 


Net   earnings.-. 


829,217,706  794,308,706        34,909,000  or     4.39% 


It  will  be  observed  from  the  foregoing  that  the  ratio 
of  increase  in  net  revenue  after  deducting  taxes  has 
been  only  4.39%,  or  at  the  rate  of  less  than  \x/i% 
per  annum,  and  this,  too,  with  an  addition  of  nearly 
5%  in  the  extent  of  road  operated.  Do  such  com- 
parisons as  these  indicate  such  a  flourishing  state  of  the 
railroad  industry  that  it  can  in  justice  be  asked  to 
bear  an  increase  of  over  $100,000,000  a  year  in  wages 
without  compensation  in  the  shape  of  higher  rates  or  in 
some  other  way? 
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But  Commissioner  Lane  presents  figures  regarding 
the  dividend  payments  of  the  United  States  railroads 
which  are  equally  deceptive  and  misleading.  We  in- 
sert here  that  part  of  the  table  relating  to  the  more 
recent  years,  which  he  has  inserted  in  the  opinion 
and  which  he  uses  to  bolster  up  his  argument. 


Per  Cent 
of  Slock, 
Paying 
Years —  Dividends. 

1900 45.66 

1901 51.27 

1902 55.40 

1903 56.06 

1904 57.47 

1905 62.84 

1906 66.54 

1907 67.27 

1908 65.69 

1909 64.01 

1910 67.20 


Amount  of 
Stock  Paying 

Dividends . 
$2,(508,969.895 
2,9  77.575,179 
3,337,644,68  1 
3,450,737.869 
3,643,427.319 
4,119,086,714 
4,526,958,760 
4,948,756,203 
4,843,370,740 
4,920,174.118 

5,424,114,782 


Average  Rate 

Amount  Paid  on 

Paid  in  Dividend- 
Dividends.   Paying  Slock 

$139,597,972  5.23% 

156,735,784  5.26% 

185,391,655  5.55",, 

196,728,176  5.70% 

221,941,049  6.09% 

237,964,482  5.78% 

272,795,974  6.03% 

308,088,627  6.23% 

390.695,351  8.07% 

321,071,626  6.53% 

405,131,650  7.47% 


Neither  the  table  itself  nor  the  comments  which  are 
made  upon  the  same  by  the  Commission  will  bear 
scrutiny.  Here  is  what  Mr.  Lane  ventures  to  say  in 
drawing  inferences  from  the  same  (I.  C.  C.  Rep., 
p.  321): 

Coming  to  the  year  1900  we  find  45%  of  the  stock 
paying  dividends  amounting  to  ,$139,600,000.  These 
dividends  were  paid  upon  stock  having  a  par  value  of 
$2,669,000,000,  upon  which  the  average  rate  paid  was 
5.23%.  In  1910,  however,  the  amount  of  stock 
paying  dividends  had  increased  to  nearly  $5,500,000,- 
000,  or  more  than  double  what  it  was  in  1900;  the 
actual  amount  paid  in  dividends  had  increased  to 
$405,000,000,  or  nearly  three  times  the  amount  paid  in 
1900,  and  the  average  rate  had  increased  over  42%. 
Thus  we  see  that  at  the  very  time  that  the  carriers  in 
the  East  and  in  the  West  were  taking  united  action 
to  increase  their  rates,  they  were  compiling  their 
annual  statements,  which  show,  from  the  standpoint 
of  net  revenue  and  of  dividends  upon  stocks,  the 
railroads  of  the  United  States  as  a  whole  have  never 
before  prospered — not  even  in  the  heyday  of  1907 — 
as  they  did  in  1910,  which,  be  it  remarked,  was  but 
two  years  removed  from  the  financial  panic  of  1907-08. 

The  foregoing  is  pure  vaporing,  though  we  very 
much  fear  that  as  the  results  are  presented  in  such  a 
plausible  fashion  and  few  persons  are  sufficiently 
versed  in  the  statistics  to  be  able  to  detect  their  un- 
reliability, they  will  find  wide  acceptance.  We  have 
already  seen  that  for  the  three  years  from  1907  to 
1910  the  addition  to  net  revenues  has  been  only 
$58,000,000,  and  of  this  augmented  taxes  consumed 
$23,000,000,  leaving  an  actual  gain  in  net  for  the 
three  years  above  taxes  of  only  $35,000,000.  This  is 
the  equivalent  of  only  5%  on  $700,000,000  of  new 
capital ,  whereas  for  the  three  years  the  amount  of  new 
capital  put  out  in  the  shape  of  stock  and  bonds  reached 
two  or  three  times  that  amount,  according  to  the 
figures  of  the  Commission,  even  after  making  enormous 
deductions  to  allow  for  gross  exaggerations  in  the  same. 
What,  then,  becomes  of  the  contention  that  the 
railroads  of  the  United  States  have  never  before 
prospered — not  even  in  the  heyday  of  1907 — as  they 
did  in  1910?  So  far  from  this  having  been  the  case, 
their  net  revenues  have  not  increased  enough  in  the 
three  years  to  net  a  decent  return  on  the  amount  of 
new  capital  put  into  the  properties  to  enable  them  to 
meet  the  requirements  of  the  service. 

Entirely  apart,  however,  from  this  fact,  the  veriest 
tyro  knows  that  conditions  in  the  railroad  world  have 
not  been  such  that  the  carriers  could  increase  the  sum 
distributed  in  the  shape  of  dividends  on  outstanding 
holdings  of  stock  from  $139,597,972  in  1900  to 
$237,964,482  in  1905,  then  to  $308,088,627  in  1907, 


and  then  to  $405,131,650  in  1910.  We  are  asked  to 
believe  that  with  net  revenues  increased,  as  already 
shown,  only  $35,000,000  between  1907  and  1910,  divi- 
dend payments  have  increased  almost  $100,000,000, 
or  from  a  total  of  $308,088,627  to  $405,131,650.  The 
very  absurdity  of  the  suggestion  ought  to  have  put  the 
Commission  on  inquiry  before  it  undertook  to 
spread  such  preposterous  figures  broadcast.  The 
truth  is,  as  we  pointed  out  in  our  issue  of  Feb.  25, 
Mr.  Lane's  totals  include  duplications  and  triplications 
to  an  enormous  extent.  This  is  so  because  through 
the  whole  of  the  last  decade  very  large  amounts  of  the 
share  capital  of  the  railways  passed  into  the  control  of 
other  railroads.  For  instance,  the  Union  Pacific  owns 
nearly  all  the  stock  of  the  Oregon  Short  Line  and  the 
Oregon  Navigation  companies  and  a  large  amount  of 
the  stock  of  the  Southern  Pacific.  It  also  owns 
a  large  interest  in  the  Baltimore  &  Ohio  and  has  larger 
or  smaller  shareholdings  in  still  other  roads.  These 
controlled  companies  pay  dividends  of  their  own  which 
go  into  the  Union  Pacific  treasury  and  form  the  basis 
of  the  Union  Pacific's  own  dividend  payments.  In- 
deed, the  Union  Pacific  has  such  large  investments  in 
other  railroad  companies  that  a  distinct  part  of  the 
dividends  each  year  is  expressly  stated  as  coming 
from  investments,  this  being  in  contradistinction  from 
the  other  portion  derived  from  the  transportation 
service. 

In  like  manner  the  New   York  Central  owns  the 
greater  part  of  the  stock  of  the  Lake  Shore  &  Michigan 
Southern  and  the  Michigan  Central,  while  the  Lake 
Shore  in  turn  owns  stocks  of  the  New  York  Chicago  & 
St.  Louis,  the    Cleveland  Cincinnati  Chicago   &  St. 
Louis,    the    Pittsburgh    &    Lake    Erie,   &c.      It    is 
apparent  that  in  these  cases  the  dividends  count  two 
and  three  times.     There  is  no  way  of  ascertaining  how 
much    of   the    $405,131,650    which   the   Commission 
asserts   was   paid   in   dividends   in   the   year   ending 
June  30  1910   includes   payments  of  that  kind,  since 
the  Statistician's  report  for  that  period  in  the  ordinary 
course  will  not  be  due  for  ten  months  to  come.     But 
of   the   $321,000,000   reported   as   paid   out   in    1909 
(according  to  the  Statistician's  report  for  1909,  page  72) 
no    less    than    $84,269,940    represented    "dividends 
receivable  by  railways  from  railway  stock  owned  or 
controlled";  and  of  the  $390,695,351    (the   statistical 
report  gives  the  amount  as  $390,456,434,  and  there 
are  similar  slight  differences  in  the  other  years  between 
Mr.  Lane's  figures  and  those  in  the  report  of  the  Statis- 
tician) reported  as  having  been  paid  in  1908,  no  less  than 
$162,859,364  represented  (see  the  statistical  report  for 
1908,  page  83)  dividends  received  "by  railways  from 
railway  stocks  owned  or  controlled."    In  other  words, 
instead  of  $390,695,351  having  been  paid  in  1908  in 
dividends  on  stocks  in  the  hands  of  the  public, only 
$227,597,070  was  paid  in  that  year,  and  instead  of 
$321,071,626  having  been  paid  in  1909,  only  $236,620,- 
890  was  actually  paid  in  that  year.  The  1910  total  has 
been  swelled  to  still  larger  proportions  (being  reported 
at  $405,131,650)  by  similar  duplications  and  triplica- 
tions, and  in  fact  may  be  said  to  be  even  more  grossly 
exaggerated  than  the  totals  for  previous  years. 

We  cannot  understand  how  the  Commission  could 
have  permitted  itself  to  use  results  so  plainly  erroneous 
and  deceptive.  On  page  72  of  the  Commission's 
Statistical  Report  for  1909  there  is  an  income  account 
of  the  railways  in  the  United  States  "considered  as  a 
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system,'-  ami  1  his  shows  clearly  that  the  net  dividends  in 
1909  were  only  $236,620,890.  Corresponding  figures 
for  previous  years  appeared  in  preceding  reports.  11' 
the  Commission  had  made  these  Latter  figures  the  basis 
of  its  comparisons,  it  would  have  found  that  there  had 
been  no  great  change  in  the  amount  of  dividends  paid 
on  stock  in  the  hands  of  the;  public  for  several  years 
past,  the  total  arrived  at  in  this  way  for  1908  having 
been  $227,597,070,  for  1907  $227,394,962  and  for 
1906  $213,555,081.  Hack  in  the  fiscal  year  1900-01 
the  total  of  the  net  dividend  payments  was  $131,626,- 
■672.  If  we  compare  this  with  the  $236,020,890  for 
1909  (we  cannot  compare  with  1909-10,  the  latest 
fiscal  year,  since  the  Commission's  report  giving  the 
figures  will  not  be  available  for  ten  months  to  come) , 
we  get  an  increase  of  only  a  little  over  $100,000,000  in 
the  amount  of  dividends  on  outstanding  stock  for 
eight  years  instead  of  an  increase  of  $100,000,000 
in  three  years,  as  the  Commission  tries  to  make 
it  appear. 

From  the  foregoing  the  reader  will  get  an  idea  of  the 
extent  of  the  exaggerations  in  the  tabular  statement 
contained  in  the  report  of  the  Commission.  If  the 
reader  will  stop  to  consider  that  an  increase  of  $105,- 
000,000  in  eight  years  means  a  yearly  addition  of  but 
$13,000,000  in  the  dividend  payments,  equivalent  to 
less  than  6%  on  $220,000,000  of  new  stock,  and  that 
the  average  yearly  issue  of  new  stock  put  out  at  par,  or 
above,  could  not  have  been  less  than  that,  he  will 
readily  perceive  that  so  far  from  the  carriers  having 
prospered  and  flourished  to  an  unusual  extent,  they 
have  barely  distributed  enough  in  the  shape  of  added 
dividend  payments  to  net  even  a  moderate  return  on 
the  amount  of  new  stock  sold. 

In  the  following  we  compare  the  dividend  payments 
as  given  by  the  Commission  with  the  actual  net  pay- 
ments each  year  as  drawn  from  the  yearly  reports 
of  the  Commission's  Statistician.  The  reason  for 
starting  with  1901  is  that  from  that  time  on  the  net 
payments  began  to  diverge  more  and  more  widely  with 
each  succeeding  year  from  the  gross  dividend  distribu- 
tion. Why  this  is  so  will  appear  when  it  is  recalled 
that  it  was  not  until  1898-99  that  the  New  York 
Central  took  over  the  stock  of  the  Lake  Shore  & 
Michigan  Southern  and  that  of  the  Michigan  Central, 
while  later  came  the  remarkable  operations  of  Mr. 
Harriman  in  acquiring  for  the  Union  Pacific  the 
Northern  Pacific  (as  likewise  the  Southern  Pacific) , 
and  later  selling  the  same  and  re-investing  the  pro- 
ceeds in  shares  of  railroad  properties  all  over  the 
United  States. 

DIVIDEND  PAYMENTS  BY  UNITED  STATES  RAILROADS. 
Commission 
Year —  Figures. 

1901 $156,735,784 

1902 185,391,655 

1903 196,728,176 

1904 221,941,049 

1905 237,964,482 

1906 272,795,974 

1907 308,088,627 

1908 390,695,351 

1909 821,071,626 

1910 405,131,650   (?)240,000,000 

The  amount  of  the  net  payments  for  1910  we 
cannot  fill  in  for  the  reason  already  stated,  but  pre- 
sumably it  did  not  vary  greatly  from  the  amount  for 
the  preceding  year,  and  thus  we  find  that  instead 
of  these  dividend  payments  having  increased  from 
$156,735,784  to  $405,131,650,  the  increase  has  actually 
been  only  from  $131,626,672  to,  say,  $240,000,000. 


True 

Over- 

Figures. 

statement. 

$131,626,672 

$25,109,112 

157,215,380 

28,176,275 

166,176,586 

30,551,590 

183,754,236 

38,187,813 

188,175,151 

49,789,331 

213,555,081 

59,240,893 

227,394,962 

80,093,665 

227,597,072 

163,098,279 

236,620,890 

84,450,736 

»)240,000,000 

165,000,000 

Hut  even  the  net  total  of  payments  would  seem  to 
be  loo  favorable  as  an  indication  of  the  sum  that  the 
roads  were  able  to  pay  out  of  current  earnings.  From 
the  statistical  report  for  1909  (page  72)  we  see  that  the 
gross  total  of  dividend  payments  included  $53,203,989 
not  paid  from  current  income,  but  declared  out  O^ 
surplus,  and  from  the  report  for  190S  we  ascertain  that 
the  gross  payments  for  that  year  included  no  less  than 
$85,284,404  declared  out  of  surplus.  How  much  of 
these  amounts  would  apply  as  against  the  net  payments, 
we  do  not  know,  as  there  is  nothing  in  the  report  that 
tells.  The  point  which  deserves  emphasis  is  that  in 
these  years,  as  current  revenue  failed  to  come  up  to 
the  requirements,  the  companies  were  obliged  to  draw 
upon  accumulated  surplus  to  make  up  the  amounts 
needed. 

It  also  deserves  to  be  noted  that  in  1908,  when  the 
gross  total  of  the  dividend  payments  for  the  first  time 
reached  such  an  unusual  total ,  even  the  Statistician  to 
the  Commission  deemed  it  important  to  explain  the 
nature  of  the  increase.  He  accordingly  inserted  a 
statement  (page  65  of  the  Commission's  statistical  re- 
port for  190S)  showing  that  eight  certain  named  roads 
(the  whole  eight,  with  two  minor  exceptions,  being 
controlled  by  other  companies)  had  paid  very  excep- 
tional amounts  of  dividends — so  much  so  that  their 
dividend  payments  for  1908  aggregated  $112,812,135, 
as  against  only  $30,331,432  in  1907.  These  dividends 
contributed  to  swell  the  duplications  of  that  year,  and 
they  also  had  no  relation  to  the  year's  income,  the 
Oregon  Short  Line  having  paid  a  dividend  of  110% 
and  the  Oregon  Railroad  &  Navigation  Co.  79%  (both 
being  owned  by  the  Union  Pacific) ,  and  the  other  roads 
equally  exceptional  amounts. 

In  1909,  when  the  most  of  these  exceptional  divi- 
dends were  not  again  repeated,  the  gross  total  of  the 
dividend  payments  at  once  fell  away  (as  Commissioner 
Lane's  statement  shows)  nearly  $70,000,000;  in  1910, 
on  the  other  hand,  with  exceptional  payments  of  the 
same  nature  by  other  companies  (several  of  the 
Vanderbilt  lines  made  very  heavy  payments,  the 
Mahoning  Coal  RR.,  for  instance,  paying  50%  extra 
and  the  Pittsburgh  &  Lake  Erie  40%  extra,  while  the 
Oregon  Short  Line  made  another  special  declaration 
of  50%  having  no  reference  to  current  earnings) ,  the 
gross  total  of  dividend  payments  again  ran  up,  and 
this  time  to  still  larger  figures  even  than  in  1908. 

All  of  which  goes  to  show  that  the  gross  totals  of  the 
dividend  payments,  even  if  they  were  not  absolutely 
valueless  by  reason  of  the  duplications  and  triplica- 
tions included  therein,  would  nevertheless  be  useles 
as  an  indication  of  the  course  of  current  revenues.  The 
average  rate  of  the  dividends  on  dividend-paying  stocks 
has  in  like  manner  been  raised  by  the  large  special  divi- 
dends referred  to,  many  of  which  are  merely  book- 
keeping entries,  and  yet  count  in  the  Commission's 
totals.  Obviously,  also,  the  amount  of  stock  paying 
dividends  is  prodigiously  exaggerated  for  the  same 
reason.  Commissioner  Lane  says  that  in  1910  divi- 
dends were  paid  on  nearly  $5,500,000,000  of  stock,  as 
against  payments  on  only  $2,669,000,0  H)  in  1900.  The 
1910  total  is  correct  only  if  we  include  the  stock  held 
by  other  roads  and  which  use  the  dividends  so  received 
to  make  payments  on  their  own  stock.  Here,  as  in 
the  case  of  the  yearly  dividend  distributions,  it  is  only 
the  net  amount  on  which  dividends  are  paid  that  could 
be  used  if  the  desire  be  to  get  at  the  truth.     Unfor- 
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Innately  there   is   no   information  available  on  that 
point  in  the  statistical  reports. 

Up  to  1007  it  was  the  custom  for  the  Statistician  to 
give  statistics  each  year  indicating  the  investments  by 
one  company  in  the  shares  or  debt  of  other  companies. 
But  beginning  with  L907  statistical  information  in  that 
regard  was  conveniently  dropped.  The  misleading- 
gross  total  of  the  dividend  payments  should  have  been 
dropped  at  the  same  time,  but  this  offered  too  ready  a 
weapon  to  use  against  the  carriers,  and  accordingly  is 
being  continued  notwithstanding  its  misleading  charac- 
ter. As  indicating,  however,  how  enormously  the 
holdings  of  stock  in  other  companies  have  been  added 
to  in  recent  years,  we  may  note  that  between  1800  and 
1906,  the  last  year  for  which  the  statistics  are  given, 
the  stock  held  by  other  companies  increased  over 
$1,000,000,000,  rising  from  $1,207,498,299  to  $2,257,- 
175,799.  The  further  additions  in  the  four  years  from 
1906  to  1910,  when  the  movement  was  particularly 
active,  we  leave  to  the  imagination  of  the  reader. 
How  absurd  it  is  under  such  circumstances  to  say  that 
$5,500,000,000  of  stock  received  dividends  in  1910, 
against  only  $2,069,000,000  in  1900. 

Another  point  is  worth  noting.  Mr.  Lane  empha- 
sizes the  fact  that  on  the  basis  of  his  figures  (dupli- 
cated and  triplicated  in  the  way  mentioned,  as 
we  have  seen,  out  of  all  semblance  to  the  true  facts) 
the  per  cent  of  stock  paying  dividends  during  the  ten 
years  has  increased  from  45.66  to  67.20.  If  there  had 
not  been  the  counting  of  the  same  item  over  and  over 
again,  this  advance  in  the  proportion  of  stock  receiving 
dividends  might  truly  be  accepted  as  a  gratifying  fact. 
As  it  is,  it  possesses  absolutely  no  significance.  Mr. 
Lane  should  have  gone  a  step  further  and  pointed  out 
that  the  aggregate  of  stock  receiving  no  dividend* 
remains  practically  the  same  as  it  was  ten  years  ago 
or  twenty  years  ago.  We  have  no  details  for  1910, 
but  if  $5,424,114,782  of  stock  (including  duplications) 
received  dividends,  and  this  constituted,  as  Mr.  Lane 
states,  67.20%  of  the  whole,  it  is  obvious  that  the 
total  of  all  stock,  dividend-paying  and  non-dividend- 
paying,  must  have  been  $8,071,600,000,  and  that, 
therefore,  $2,647,500,000  of  stock  received  no  divi- 
dends at  all.  Turning  to  previous  years,  we  find 
that  in  1900  the  amount  of  stock  receiving  nothing- 
was  $3,176,609,698  and  in  1891  $2,654,258,391.  In 
the  following  we  show  the  record  of  non-paying  stock 
at  five-year  intervals: 

STOCK  RECEIVING  NO   DIVIDENDS. 

1910.  1905.  1900.  1891. 

$2,647,500,000     $2,435,470,337     $3,176,609,098     $2,654,258,391 

From  the  foregoing  it  appears  that  while  the  aggre- 
gate of  stock  receiving  no  dividends  has  fluctuated 
more  or  less,  the  amount  for  1910  was  practically  the 
same  as  it  was  twenty  years  ago  in  1891.  In  other 
words,  notwithstanding  the  phenomenal  prosperity 
which  the  Commission  asks  us  to  believe  the  rail- 
carrying  industry  has  been  enjoying  at  the  assumed 
expense  of  shippers,  absolutely  no  advance  whatever 
has  been  made  towards  putting  this  large  amount  of 
non-dividend-paying  stock  on  a  productive  basis.  In 
1910  the  huge  aggregate  of  2%  billions  of  stock  was 
still  receiving  absolutely  nothing  in  the  way  of  return. 
The  carriers  may  have  put  some  of  their  earnings  back 
into  the  properties,  diminishing  the  call  for  new 
capital  to  that  extent ,  but  they  have  been  giving  noth- 
ing to  the  owners  of  this  vast  total  of  stock. 


THE  DECISION  ON  THE  "DANGEROUS 
EMPLOYMENTS"  LAW. 

The  new  laws  of  this  State  concerning  compensation 
for  industrial  accidents  have  been  now  held  in  part  in- 
valid by  the  Court  of  Appeals.  The  particular  law  in- 
volved is  Chapter  674,  relating  to  compensation  "in 
certain  dangerous  employments."  It  provided  for  a 
specific  scale  of  compensation,  in  case  of  an  injury  in 
any  of  the  described  employments,  whenever  the  injury 
was  caused  or  contributed  to,  wholly  or  partly,  by  one 
of  two  contingencies,  of  which  the  first  was  "a  necessary 
risk  or  danger  of  the  employment  or  one  inherent  in 
the  nature  thereof."  On  Sept.  2,  the  first  day  after 
the  law  took  effect,  a  railroad  employee  sustained 
an  injury  and  at  once  sought  benefit  from  the  law. 
Naturally,  he  chose  the  broader  and  the  more  unquali- 
fied of  the  two  contingencies  just  referred  to,  and 
founded  his  claim  upon  the  necessary  and  inherent 
danger  of  the  employment. 

The  Special  Term  of  the  Supreme  Court  decided  this 
test  case  in  the  plaintiff's  favor,  in  the  same  month;  the 
Appellate  Division  soon  heard  it  and  sustained  the 
decision;  the  case  reached  the  Court  of  Appeals  in  Jan- 
uary. The  opinion  is  now  given  by  Judge  Werner, 
all  his  associates  concurring.  While  expressing  full 
sympathy  with  the  object  sought,  he  finds  the  law 
unconstitutional  in  that  it  assails  inherent  property 
rights  by  punishing  men  who  have  committed  no  fault 
beyond  the  assumed  one  of  engaging  in  a  dangerous 
employment.     Said  he: 

"If  such  economic  and  sociological  arguments  as  are 
here  advanced  in  support  of  this  statute  can  be  allowed 
to  subvert  the  fundamental  idea  of  property,  then 
there  is  no  private  right  entirely  safe,  because  there  is 
no  limitation  upon  the  absolute  di  cretion  of  legis- 
latures and  the  guaranties  of  the  Constitution  are 
a  mere  waste  of  words. 

"If  it  is  competent  to  impose  upon  an  employer,  who 
has  omitted  no  legal  duty  and  has  committed  no  wrong, 
a  liability  based  solely  upon  a  legislative  fiat  that  his 
business  is  inherently  dangerous,  it  is  equally  compe- 
tent to  visit  upon  him  a  special  tax  for  the  support  of 
hospitals  and  other  charitable  institutions,  upon  the 
theory  that  they  are  devoted  largely  to  the  alleviation 
of  ills  primarily  due  to  this  business." 

The  contention  that  the  law  is  valid  because  of  the 
reserved  power  in  legislatures  to  alter  or  repeal  corporate 
charters  he  deems  irrelevant,  for  the  law  applies  to 
eight  enumerated  occupations  or  industries  without 
considering  by  whom  they  are  carried  on.  There  is 
no  reference  in  the  law  to  corporations;  "the  liability 
sought  to  be  imposed  is  based  upon  the  nature  of  the 
employment  and  not  upon  the  legal  status  of  the 
employer." 

Judge  Werner  admits  that  all  the  occupations  enum- 
erated "are  more  or  less  inherently  dangerous  to  a 
degree  which  justifies  such  legislative  regulation  as  is 
properly  within  the  scope  of  the  police  powrer"  of  the 
State;  but  the  purport  of  his  decision  is  that  the  law 
cannot  put  upon  an  employer,  irrespective  of  any 
fault  on  his  part,  a  specific  liability  growing  out  of  the 
mere  fact  of  an  injury. 

Now,  the  law  thus  condemned  does  not  in  terms 
abrogate  the  defense  of  contributory  negligence,  nor 
does  it  even  contain  those  words.  The  section  on 
the  "basis  of  liability"  covers  injuries  caused  or  con- 
tributed to  by  the  inherent  danger  of  the  employ- 
ment, "or"  by  failure  of  the  employer  or  any  servant 
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of  his  to  exercise  due  care  .  .  .  provided,  that 
there  shall  be  no  liability  for  an  injury  "caused  in 
whole  or  in  part  by  serious  and  wilful  misconduct  of 
the  workman."  The  other  of  the  two  laws  of  the  same 
date,  which  has  a  more  general  application,  was  not 
before  the  Court, and  still  stands, except  so  far  as  it  in- 
volves the  same  liability  without  fault  of  the  employer. 
This  one  (Chapter  352)  contains  many  specifications 
and  qualifications  which  tend  to  an  increased  liability, 
but  need  not  be  re-stated  now.  It  nominally  retains 
contributory  negligence  as  a  factor  by  providing  that 
"contributory  negligence  of  the  injured  employee 
shall  be  a  defense  to  be  pleaded  and  proved  by  the 
defendant";  yet  it  hedges  this  about  by  other  clauses 
that  leave  it  of  inconsiderable  value  practically. 

There  are  differences  of  opinion  as  to  the  bearing 
of  the  decision  upon  this  other  law,  for  that  does,  upon 
the  face  of  it,  retain  and  recognize  the  factor  of  negli- 
gence as  above  quoted,  and  also  by  the  words  "when 
personal  injury  is  caused  to  an  employee  who  is 
himself  in  the  exercise  of  due  care  and  diligence  at  the 
time;"  whereas  Judge  Werner  pointed  out  that  the 
effect  of  the  law  before  him  is  to  abrogate  the  con- 
tributory negligence  rule  and  the  fellow-servant  doc- 
trine. The  remaining  law,  in  terms,  permits  the 
employer  to  escape  by  proving  contributory  negli- 
gence; whether  this  will  be  held  to  practically  punish 
the  employer  who  has  been  guilty  of  no  fault  remains 
to  be  seen. 

Two  things,  however,  are  clearly  noticeable.  First, 
this  decision  is  wholesome  and  timely  in  declaring  for 
strict  Constitutional  limitations.  The  right  of  prop- 
erty, it  says,  does  not  rest  on  theories  or  impulses, 
but  "has  its  foundation  in  the  fundamental  law;  that 
can  be  changed  by  the  people,  but  not  by  legislatures." 
The  other  deduction — emphasized  further  by  the 
dreadful  affair  of  last  Saturday — is  what  the  "Chroni- 
cle" has  already  urged:  that  law  and  public  feeling 
ought  to  bend  direct  to  preventing  industrial  accidents 
instead  of  providing  compensation  for  them.  An 
automatic  and  specific  scheme  of  paying  for  lives  and 
members  does  not  compensate  in  any  just  sense,  and  it 
tends  towards  fostering  accidents  by  removing  natural 
incentives  to  precaution. 


MAGNITUDE  OF  THE  COUNTRY'S 
STEEL  PRODUCTION. 

Complete  statistics  of  the  steel  production  in  the 
United  States  have  now  been  published  for  the  calendar 
year  1910  by  James  M.  Swank,  of  the  American  Iron 
&  Steel  Association.  They  disclose  two  chief  features 
of  interest.  In  the  first  place,  the  output  for  the 
twelve  months  is  found  to  be  of  unexampled  magni- 
tude, notwithstanding  that  trade  conditions  the  last 
half  of  the  year  were  not  altogether  favorable  owing 
to  the  slackening  of  activity  in  certain  lines  of  business. 
The  second  point  of  interest  is  the  further  growth  in 
the  production  of  steel  by  the  open-hearth  process. 

Taking  up  the  latter  feature  first,  we  find  that  the 
open-hearth  product  now  exceeds  the  Bessemer 
product  in  amount  of  over  7,000,000  tons.  In  other 
words,  only  9,412,772  tons  of  Bessemer  steel  were 
made,  while  the  open-hearth  product  reached  no  less 
than  16,504,509  tons.  The  Bessemer  make  of  steel 
shows  only  a  trifling  gain  over  the  year  preceding,  but 
the  open-hearth  make  has  advanced  over  2,000,000 
tons.  The  increasing  favor  with  which  steel  by  the  open- 


hearth  process  is  regarded  and  the  development  of 
steel  production  along  that  line,  to  the  detriment  of 
the  old  established  Bessemer  works,  constitutes  one 
of  the  phenomena  connected  with  the  recent  history 
of  steel-making  in  this  country.  As  has  been  many 
times  pointed  out  in  these  columns,  open-hearth  steel 
production  in  the  United  States  during  the  last  dozen 
years  or  more  has  advanced  by  leaps  and  bounds.  In 
1897  the  make  of  open-hearth  steel,  which  even  at 
that  time  had  been  steadily  increasing  year  by  year 
for  a  long  while,  still  amounted  to  only  1,608,671  tons. 
In  the  ten  years  from  1897  to  1907  the  total  increased 
nearly  sevenfold,  the  product  for  1907  reaching  11,- 
549,736  tons;  and  during  the  whole  of  this  decade 
there  was  not  a  single  year  that  failed  to  record  ad- 
vance over  its  predecessor.  Even  in  1903  and  1904, 
when  depression  in  the  steel  industry  was  very  marked, 
and  when,  as  a  consequence,  the  Bessemer  product 
suffered  noteworthy  contraction,  the  open-hearth 
output  continued  to  expand,  though,  of  course,  only 
in  a  small  way.  In  1908,  under  the  unparalleled 
industrial  depression  which  the  United  States  then 
experienced,  there  came  the  first  break  in  the  long- 
continued  series  of  yearly  gains,  and  the  open-hearth 
output  suffered  a  sharp  falling  off,  the  total  for  that 
year  dropping  to  only  7,836,729  tons.  But  the  set- 
back, as  subsequent  events  have  shown,  was  only  tem- 
porary. With  the  recovery  in  the  steel  trade  in  1909, 
the  previous  year's  low  figure  was  nearly  doubled  and 
a  new  high  record  established  at  14,493,936  tons. 
This  previous  record  has  now  been  left  over  2,000,000 
tons  behind  in  an  open-hearth  product  for  1910,  as 
already  stated,  of  16,504,509  tons. 

It  was  in  1908,  at  the  time  of  the  big  decline  in  out- 
put, that  the  open-hearth  make  for  the  first  time  ex- 
ceeded the  Bessemer  make,  the  latter  having  experi- 
enced a  larger  falling  off  than  the  former;  but  the 
excess  in  favor  of  open-hearth  steel  that  year  was  not 
quite  1%  million  tons.  In  1909  the  excess  was  in- 
creased to  over  5,000,000  tons  and  for  1910  open- 
hearth  steel  has  a  lead  of  over  7,000,000  tons.  In  the 
following  we  show  the  open-hearth  product  for  each 
of  the  last  fifteen  years.  It  is  proper  to  say  that  of 
the  total  of  16,504,509  tons  for  1910,  15,292,329  tons 
were  made  by  the  basic  process  and  1,212,180  tons 
by  the  acid  process,  and  of  the  whole  amount  863,351 
tons  were  direct  castings  and  15,641,158  tons  were 
ingots . 


Year.  Tons. 

1896 1,298,700 

1897 1,608,671 

1898 2,230,292 

1899 2,947,316 

1900 3,398,135 


Year.  Tons. 

1901 4,656,309 

1902 5,687,729 

1903 5,829,911 

1904 5,908,166 

1905 8,971,376 


Year.  Tons. 

1906 10,980,413 

1907 11,549,736 

1908 7,836,729 

1909... 14,493,936 

1910 16,504.509 


The  fact  that  a  special  demand  has  sprung  up  for 
open-hearth  rails  within  the  last  three  years  accounts 
for  the  extra  large  spurt  in  the  open-hearth  make  of 
steel  during  that  time.  The  same  circumstance  will 
account  for  the  retrograde  course  of  the  Bessemer 
steel  product,  which  at  9,412,772  tons  for  1910  falls 
several  million  tons  below  the  make  of  Bessemer  steel 
in  such  active  years  as  1905,  1906  and  1907.  Figures 
which  we  gave  in  our  issue  of  Feb.  25  showed  that  in 
1910  1,715,899  tons  of  rails  were  rolled  out  of  open- 
hearth  steel,  as  against  1,256,674  tons  in  1909,  only 
571,791  tons  in  1908  and  no  more  than  252,704  tons 
in  1907.  On  the  other  hand,  the  Bessemer  rails  (pro- 
duced for  1910, at  1,917,900  tons,  while  showing  re- 
covery from  the  low  totals  of  1909  and  1908,  compare 
with  a  total  of  3,380,025  tons  of  Bessemer  rails  made 
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in  1907  and  3,791  ,459  tons  made  in  1906.  In  the  past 
Bessemer  steel  has  gone  quite  largely  into  the  pro- 
duction of  rails  and  into  railroad  work  generally,  while 
open-hearth  steel  has  in  groat  measure  been  employed 
for  general  and  miscellaneous  purposes.  Under  the 
preference  which  railroad  managers  are  now  displaying 
for  open-hearth  rails,  open-hearth  steel  is  getting  a 
hold  on  the  railroads,  too,  and  threatening  to  supplant 
Bessemer  steel  in  that  field  also. 

With  reference  to  the  country's  total  steel  produc- 
tion, this  has  now  reached  a  marvelous  total.  Besides 
the  Bessemer  and  the  open-hearth  product,  a  small 
amount  of  steel  is  made  by  other  processes.  The  out- 
put of  crucible  steel  in  1910  was  122,303  tons  and  the 
steel  made  by  the  various  minor  processes,  including 
the  electric  process,  amounted  to  55,335  tons.  Add- 
ing these  on,  the  grand  total  of  steel  production  in  the 
calendar  year  1910  is  found  to  have  been  over  26 
million  tons — that  is,  26,094,919  tons.  This  is  an  im- 
provement of  over  2,000,000  tons  as  compared  with 
the  year  preceding  and  contrasts  with  a  steel  produc- 
tion in  the  phenomenally  bad  year  of  1908  of  only 
14,023,247  tons.  The  previous  high  records  were 
23,398,130  tons  in  1906  and  23,362,594  tons  in  1907. 
We  add  herewith  a  comparative  table  showing  the 
steel  production  by  each  leading  process  for  the  years 
from  1899  to  1910,  inclusive. 

STEEL  PRODUCTION  IN  UNITED  STATES  IN  GROSS  TONS. 

Calendar                          Bessemer                Open-  All  Other  Tula!  Ingots 

Year.                             Steel.                 Hearth.              steel.  and  Castings . 

1899 7,586,354            2,947,316  100,187  10,639,857 

1900 6,684,771)             3,398,135  105,424  10,188,329 

1901 8,713,302              4,656,309  103.984  13.473,595 

1902 9, 138, 363             5,687,729  121, 158  14,947,250 

1903 8,592,829             5,829,911  112,238  14,534,978 

1904 7,859,140             5,908,166             92,581  13,859,887 

1905 10,941,375              8,971,376  111,196  20.023,947 

1906 12,275,830  10,980,413  141,893  23,398,136 

1907 11,667,549  11, 549, 736  145,309  23,362,594 

1908 6,116,755              7,836,729              69,763  14,023.247 

1909 9,330,783  14,493,936  130.302  23.955,021 

1910 9,412,772  16,504,509  177,638  26,094.919 

That  the  1910  steel  production  should  have  been  so 
large,  notwithstanding  multiplying  evidences  of  re- 
action in  general  business  as  the  year  progressed,  and 
that  the  product  should  have  so  greatly  exceeded  the 
best  previous  year's  results  in  that  particular,  is 
evidence  that  the  year  after  all  was  a  good  one  in  the 
steel  trade.  Another  circumstance  is  worth  noting. 
The  new  high  record  was  attained  in  spite  of  the  fact 
that  the  railroad  demand  for  steel  was  not  up  to  the 
maximum.  As  our  readers  know,  the  railroad-carrying 
interest  was  subjected  to  many  unfavorable  influences 
during  the  course  of  the  year — so  much  so  that  in  the 
latter  part  of  the  period  orders  for  all  the  many 
things  that  the  roads  need  in  the  conduct  of  their 
business  had  to  be  materially  curtailed.  This  cur- 
tailment will  be  felt  in  the  1911  steel  figures,  but  even 
the  1910  output  of  the  products  used  by  the  railroads, 
representing  to  a  large  extent  orders  placed  before  the 
unfavorable  influences  affecting  the  railroads  had  be- 
come very  pronounced,  fell  considerably  below  the 
proportions  reached  in  other  good  years.  We  may 
take  the  rail  production  for  illustration.  In  1910 
3,634,029  tons  of  rails  were  made,  which  was  a  great 
improvement  on  the  small  output  of  1908  and  was  a 
considerable  increase  also  over  the  make  of  rails  in 
1909;  but  it  compares  with  a  rail  product  in  1906  of 
3,977,887  tons.  With  the  demand  for  steel  for  rail- 
making  purposes  thus  much  below  the  maximum,  the 
country's  make  of  steel  in  1910  was  nevertheless 
26,094,919  tons,  as  against  only  23,398,136  tons  in 
1900.  The  conclusion  from  this  would  seem  to  be  that 
the  railroad  demand  for  steel  does  not  exercise  the 


same  commanding  influence  in  the  steel  trade  it  once 
did.  And  that  is  a  circumstance  of  some  encourage- 
ment now  that  the  railroad  industry  is  for  the  time 
being  under  a  cloud. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S 

— The  public  sales  of  bank  stocks  this  week  aggregate 
1,098  shares,  of  which  1,083  shares  were  sold  at  the  Stock 
Exchange  and  15  shares  at  auction.  The  auction  sales 
also  included  20  shares  of  trust  company  stock.  National 
Bank  of  Commerce  stock  was  again  actively  dealt  in  at  the 
Stock  Exchange,  the  transactions  reaching  a  total  of  745 
shares.  The  price  advanced  to  22434  and  then  tended 
gradually  downward  until  the  close  at  217.  National  City 
Bank  stock  shows  a  net  gain  of  14  points  over  last  week's 
closing  price  and  10  shares  of  First  National  Bank  stock 
were  sold  at  910 — 12  points  higher  than  the  sale  price  last 
week. 

Shares.   RANKS — New  York  Low.  High.  Close.  Las'  previous  sole. 

♦10  Chemical  National  Bank___  435  435  435  Dec.   1910 —  424 

5  Citizens'-Ccntral  Nat.  Bank.  160  160  160  Jan.   1910 —  162H 

•57  City    Hank,  National 408  420  419  Men.  1911 —  405 

•745  Commerce,  Nat.  Bankof__.  216H  224J4  217  Mch.  1911 —  220 

•10  First  National  Bank 910  910  910  Mch.  1911 —  898 

•41  Fourth  National  Bank 203  205  205  Mch.  1911 —  203 

•200  Gallatin  National   Bank 343  343  343  Feb.   1911—  350 

•20  Park  Bank,  National 374  375  374  Feb.   1911 —  370 

HANK — Brooklyn. 

10  Nassau  National  Bank 2603^  260}^  260H  Feb.   1911 —  251 

TRUST  COMPANY-.Vot  York. 

20  Savoy  Trust  Co 80  80         80  May    1910 —     75 

*  Sold  at  the  Stock  Exchange. 

—Conferences  extending  over  several  days  were  held  this 
week  between  the  Currency  Committee  of  the  American 
Bankers'  Association  and  the  National  Monetary  Commission 
on  the  plan  of  currency  reform  outlined  by  Nelson  W.  Aldrich. 
While  it  is  stated  that  the  bankers  generally  view  with  favor 
the  proposal  suggested,  advices  from  Washington  indicate 
that  there  are  several  points  in  the  plan  concerning  which 
changes  are  advocated.  The  question  of  the  admission  to 
the  National  Reserve  Association,  created  under  the  plan,  of 
State  banks  and  trust  companies  was  one  which  developed 
considerable  discussion,  resulting  in  the  naming  of  a  com- 
mittee, it  is  understood,  to  further  consider  the  matter  and 
to  report  at  a  subsequent  conference  with  members  of  the 
Monetary  Commission.  This  committee  is  stated  to  consist 
of  Festus  J.  Wade,  President  of  the  Mercantile  Trust  Co.  of 
St.  Louis;  John  Perrin,  Chairman  of  the  Board  of  the  Fletcher- 
American  National  Bank  of  Indianapolis,  and  Joseph  Talbert, 
Vice-President  of  the  National  City  Bank  of  New  York. 
Another  point  on  which  discussion  converged  related  to  the 
arrangements  for  the  taking  up  by  the  Reserve  Association  of 
the  Government  bonds  held  by  the  banks.  Nothing  definite 
or  tangible  has  developed  on  this  point. 

— The  record  of  the  business  of  the  postal  savings  banks  for 
the  first  two  months  of  their  operation — from  Jan.  3  to 
Feb.  28 — -is  furnished  in  a  report  issued  last  week  by  Post- 
master-General Hitchcock.  Since  the  inauguration  of  the 
system  3,923  accounts  have  been  opened  in  the  forty-eight 
offices  which  have  been  designated  as  depositaries;  of  these 
259  accounts  have  been  drawn  out  or  closed,  making  the 
total  number  of  open  accounts  on  Feb.  28,  3,664.  The  de- 
posits at  the  close  of  February  aggregate  $133,869,  Leadville, 
Colo.,  heading  the  list  with  deposits  of  $21,253,  and  New- 
berry, S.  C,  having  the  least  amount  of  deposits  to  its  credit, 
viz.:  $199.  It  is  pointed  out  that  the  total  population  of  the 
forty-eight  towns  in  which  the  depositaries  are  located  is  only 
about  370,000.  An  appropriation  of  $500,000  for  the  exten- 
sion of  the  system  was  authorized  by  Congress  at  the  late 
session,  and,  in  accordance  with  his  plan  to  establish  250 
additional  depositaries,  the  Postmaster-General  has  named 
45  new  depositaries  in  addition  to  the  48  already  in  operation. 
The  new  offices  are  as  follows: 

Anniston,  Ala.;  Bisbee,  Ariz.;  Helena,  Ark.;  Santa  Cruz.,  Cal.;  Canon 
City,  Colo.;  Bristol,  Conn.:  St.  Augustine,  Fla.;  Rome,  Ga.:  La  Salle.  111.; 
Gary,  Ind.;  Ccnterville,  Iowa;  Manhattan,  Kan.;  Madisonville,  Ky.;  Alex- 
andria, La.;  Waterville,  Me.;  Havre  de  Grace,  Md.;  Rockport,  Mass.; 
Ironwood.  Mich.;  St.  Cloud,  Minn.:  Greenville.  Miss.:  Hannibal,  Mo.; 
Kalispel.Mont.:  Alliance,  Neb.:  Tonopah,  Nev.;  Dover,  N.  H.;  Burlington, 
N.  J.:  Silver  City,  N.  M.;  North  Tonawanda,  N.  Y.:  Elizabeth  City.  N.  C: 
Devil's  Lake,  N.  D.:  Bellaire,  Ohio:  Shawnee,  Okla.;  Astoria,  Ore.;  Berwick, 
Pa.;  Westerly,  R.  I.;  Anderson.  S.  C;  Clarksvllle,  Trim.;  Temple,  Tex.; 
Bingham  Canyon,  Utah;  Barre,  vt.;  Alexandria,  Va.;  Hoqulam,  Wash, 

A  list  of  the  offices  with  which  the  system  started  was 
published  in  our  issue  of  October  29. 

— An  amendment  to  the  Erdman  Act,  which  was  provided 
in  a  provision  attached  to   the  Sundry  Civil   Appropriation 
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bill    approved    March     1     mil,    authorizes    the    President    to 

designate;  from  time  to  time  any  member  of  the  [nter-State 
Commerce  Commission  or  of  the  Court  of  Commerce  to  act 

as  mediator,  with  the  Commissioner  of  Labor,  in  controversies 
which     may    arise    between    carriers    and    their    employees. 

President  Taft  has  since  named  Martin  A.  Knapp,  Presiding 
Judge  of  the  Commerce  Court,  as  one  of  the  mediators  under 
the  Act.  Previous  to  the  adoption  of  the  amendment  the 
settlement  of  such  differences  rested  with  the  Chairman  of 
the  [nter-State  Commerce  Commission  and  the  Commissioner 
of  Labor.     The  text  of  the  amendment  follows: 

The  President  of  the  United  States,  from  ami  after  the  passage  of  this 
Act,  Is  authorized  to  designate  from  time  to  time  any  member  of  the  Inter- 
state Commerce  Commission  or  of  the  Court  of  Commerce  to  exercise  the 
powers  conferred  and  the  duties  Imposed  upon  the  Chairman  of  the  Inter- 
State  Commerce  Commission  by  the  provisions  of  the  "Act  concerning 
carriers  engaged  In  inter-State  commerce  and  their  employees."  approved 
June  1  1898;  and  the  member  so  designated,  during  the  period  for  which 
he  is  designated,  shall  have  the  powers  now  conferred  by  said  Act  on  the 
Chairman  of  the  Inter-State   Commerce  Commission. 

—The  right  of  the  State  of  New  York  to  collect  a  stock 
transfer  tax  on  voting  trust  certificates  representing  the 
shares  of  a  corporation  is  upheld  in  a  decision  rendered 
by  the  Court  of  Claims  at  Albany  on  March  20.  The 
plaintiff  in  the  action  was  the  United  States  Radiator 
Corporation  which,  following  its  incorporation  last  year, 
purchased  the  property  and  assets  of  four  other  companies, 
for  whose  stockholders  it  set  apart  52,100  shares  of  its  stock. 
Under  an  agreement  entered  into  a  trust  company  was  made 
voting  trustee  of  this  stock  for  five  years.  In  a  suit  against 
the  State  Comptroller  to  recover  the  money  paid  for  the 
stamps  used,  Judge  Murray  decides  that  the  certificates 
contain  all  the  elements  of  taxability  as  provided  in  the 
statute.  They  were,  he  stated,  proof  of  the  holders'  rights  to 
share  in  the  profits  or  dividends  of  the  corporation  and  they 
represent  shares  or  certificates  of  stock  which  the  holders 
can  transfer  to  others. 

— The  rule  of  the  New  York  Stock  Exchange  which  requires 
that  the  proceeds  of  the  sale  of  a  seat  of  a  member  must  first 
be  applied  in  the  liquidation  of  claims  of  creditor  members 
of  the  Exchange,  or  a  firm  which  holds  Stock  Exchange 
membership,  is  upheld  in  a  report  filed  in  the  Supreme  Court 
on  March  28  by  Referee  Charles  F.  Brown.  Mr.  Brown, 
was  appointed  referee  by  the  Court  in  the  suit  of  Frank 
Sullivan  Smith,  as  assignee  for  the  creditors  of  Henry 
Marquand,  against  Rudolph  Keppler,  ex-President  of  the 
Stock  Exchange.  An  assignment  had  been  made  to  the 
plaintiff  by  Mr.  Marquand  in  June  1901,  and  following  the 
sale  of  the  latter's  seat  the  Exchange  had  approved  the 
claims  of  Stock  Exchange  houses  which  were  his  creditors. 
The  action  of  the  Exchange  with  respect  to  three  houses 
which  it  decided  were  among  those  having  prior  claim  in  the 
matter  was  disputed  by  the  assignee,  but  Referee  Brown 
holds  these  to  be  proper,  and  recommends  their  approval  by 
the  Court. 

—The  Vereinsbank,  at  Frankfort-on-the-Oder,  Germany, 
which  suspended  on  Nov.  28,  following  a  run,  was  declared 
bankrupt  on  March  7.  Cable  announcements  to  the 
daily  papers  reported  estimated  losses  of  $1,000,000,  involving 
the  total  capital  of  $625,000,  and  from  50  to  60%  of  the 
deposits,  which  amounted  to  $1,250,000  when  the  run  was 
instituted. 

The  Bank  of  Karl  Neuburger,  at  Berlin,  is  said  to  have 
suspended  payment  on  the  7th  ult.  The  liabilities  are  stated 
as  $2,125,000.  The  bank  had  thirty-five  provincial  branches. 
Its  capital  is  given  as  $1,250,000. 

—The  new  State  Bank  of  Hayti,  at  Port-au-Prince,  was 
opened  on  March  8.  The  institution,  Avhose  organization 
is  said  to  have  been  made  possible  by  American,  French  and 
German  capital,  is  expected  to  assist  in  placing  the  finances 
of  the  republic  on  a  more  secure  footing. 

—A  bill,  agreed  on  in  conference,  amending  the  Oklahoma 
banking  law  was  signed  by  Gov.  Lee  Cruce  on  Feb.  25,  fol- 
lowing its  adoption  by  the  Senate  and  House  on  February 
23d  and  24th,  respectively.  The  "Oklahoman"  states  that 
the  important  changes  which  it  makes  in  the  present  law 
are  as  follows: 

The  banking  board  of  Ave  State  officers  [namely,  the  Governor,  the  Lieu- 
tenant-Governor, the  President  of  the  Board  of  Agriculture,  State  Treas- 
urer and  State  Auditor]  gives  way  to  a  banking  board  composed  of  the 
Governor  and  two  members  appointed  by  him. 

The  banks  are  to  retain  their  premiums  as  special  deposits,  on  which  they 
pay  the  State  4%  interest,  which  are  subject  to  the  Instantldemand  of  the 
State  Banking  Board. 

BJThc  Bank  Commissioner  is  to  get  a  salary  of  $4,000   a   year   instead 
of  $2,500. 

Trust  companies,  or  trust  and  banking  companies,  are  divorced  from  the 
benefits  of  the  law,  which  means  practically  that  trust  companies  must  go 
out  of  the  banking  business,  at  least  the  State  banking  business.     They 


are  given  until  Sept.  1  to  drop  their  banking  departments.     There  are  but 
few  such  institutions  In  Oklahoma,  howeTer. 

Since  signing  the  bill  Gov.  Cruce  has  appointed  J.  D. 
Lankford  of  Atoka  as  State  Bank  Commissioner  to  succeed 
E.  B.  Cockrell,  resigned. 

—Reports  which  have  recently  been  current  to  the  effect 
that  the  State  banks  operating  under  the  Oklahoma  deposit- 
guaranty  law  are  losing  their  enthusiasm  for  the  plan  would 
seem  to  be  borne  out  by  the  number  of  changes  from  the 
State  to  the  Federal  system  which  has  been  witnessed  during 
the  past  month.  A  report  of  Commissioner  Lankford  show- 
ing the  condition  of  the  State  banks  on  March  7  indicates  a 
net  loss  of  but  five  among  these  institutions  since  Jan.  7, 
the  nationalization  of  18  State  banks,  it  is  stated,  having 
been  offset  by  the  organization  of  a  dozen  or  more  new  State 
banks,  which  are  said  to  number 690 against  695  in  January. 
It  is  nevertheless  reported  from  Washington  that,  following 
the  assessment  of  1%  made  upon  the  banks  early  last  month, 
some  sixty  of  the  State  institutions  have  decided  to  abandon 
the  State  system  and  take  out  Federal  charters,  their  appli- 
cations now  awaiting  the  Comptroller's  action.  From  the 
report  of  Commissioner  Lankford  the  individual  deposits 
of  the  guaranteed  banks  are  shown  to  have  fallen  off  $5,032,- 
603  during  the  two  months— or  from  $54,756,581  on  Jan.  7 
to  $49,723,978  on  March  7.  According  to  the  newspapers, 
the  deposits  are  now  lower  than  at  any  time  since  November 
1909,  although  the  number  of  banks,  it  is  pointed  out,  are 
now  considerably  larger  than  at  that  period.  Some  remarks 
on  the  guaranty  law,  emanating  from  former  State  Bank 
Commissioner  E.  B.  Cockrell,  were  recently  published  in  the 
"Bank  Deposit  Guaranty  Journal"  and  reprinted  in  the 
"Oklahoman."  Mr.  Cockrell,  who  is  now  President  of  the 
New  Continental  Trust  Co.  of  Oklahoma  City,  in  referring 
to  the  depletion  which  has  occurred  in  the  fund,  says: 

The  State  banks  generally  are  in  good  condition,  and  there  are  no  immi- 
nent losses  of  any  magnitude  which  will  require  additional  funds  How- 
ever, a  special  assessment  of  one-half  or  three-quarters  of  1%  will  be  re- 
quired to  carry  out  the  agreements  of  the  banking  board  with  the  men  who 
have  reorganized  two  failing  institutions,  thereby  preventing  a  much  larger 
assessment  to  pay  depositors  the  cash  over  the  counter.  An  assessment 
of  three-quarters  of  1%  will  take  care  of  these  obligations  and  leave  a  good 
working  balance  in  the  hands  of  the  banking  board:  besides  they  have  a 
large  amount  of  paper  which  has  been  taken  from  failed  and  reorganized 
banks,  upon  which  a  considerable  amount  of  money  will  be  realized 

Had  it  not  been  for  the  operations  of  two  men  whose  speculations  cost 
the  guaranty  fund  nine-tenths  of  the  amount  the  fund  has  been  depleted 
the  losses  would  have  been  a  mere  bagatelle,  and  as  banking  history  proves 
that  such  disastrous  failures  only  occur  once  or  twice  in  a  lifetime  there  is 
every  reason  to  believe  that  when  we  recover  from  the  effects  of  the  financial 
aeronautics  of  the  two  men  above  referred  to,  we  will  be  able  to  build  up 
a  guaranty  fund  without  any  more  special  assessments. 

Mr.  Cockrell  also  states  that  the  bankers  endeavored  to 
have  enacted  legislation  authorizing  the  Banking  Board  to 
issue  6%  negotiable  warrants  against  collectible  assets  taken 
from  failed  banks,  but,  while  favorably  reported  by  the 
House  Committee  on  Banks  and  Banking,  the  House  rejected 
the  proposed  measure.  He  claims  that  had  the  bill  become 
a  law,  a  special  assessment  would  not  now  be  necessary,  as 
the  Board  will  have  collectible  assets  in  a  sufficient  amount 
to  retire  warrants  which  they  might  have  issued.  Mr. 
Cockrell  also  holds  that  the  State  banks  should  be  relieved 
of  the  payment  of  any  other  tax— that  they  should  not  be 
subject  to  any  taxation  except  for  the  protection  of  deposit- 
ors.    Continuing,  he  says: 

If  the  Legislature  will  incorporate  these  provisions  mentioned  into  law. 
the  State  banks  which  now  are  preparing  to  nationalize  on  account  of  too 
heavy  a  burden  would  remain  State  banks  and  other  national  banks  would 
take  State  charters.  All  the  amendments  to  the  banking  law  which  have 
just  been  enacted  by  the  Legislature  are  decided  improvements,  and  it  is 
to  be  hoped  the  members  of  that  honorable  body  will  yet  see  the  necessity 
of  giving  the  State  banks  full  justice  by  enacting  into  law  the  provisions 
referred  to  above.  The  guaranty  principle  is  right  and  gives  depositors 
absolute  protection.  It  prevents  financial  disturbances  and  industria 
depressions,  and  it  only  remains  to  make  such  changes  in  the  law  as  will 
enable  the  larger  banks  to  participate  and  at  the  same  time  pay  reasonable 
dividends  to  their  stockholders. 

—Bank  Commissioner  Dolley,  of  Kansas,  has  authorized 
the  payment  by  the  State  banking  institutions  of  a  maximum 
rate  of  4%  on  time  certificates  not  payable  in  less  than  three 
months,  and  not  extending  for  more  than  two  years,  having 
definite  date  of  maturity,  and  on  which  interest  shall  cease 
at  maturity.  For  two  years,  the  Topeka  "Capital"  states,  the 
rate  permitted  has  been  3%.  The  new  rate  results  from  the 
enactment  of  a  law  which  went  into  effect  Feb.  28  authorizing 
the  Commissioner  to  fix  the  rate  of  interest  to  be  allowed. 
The  national  banks  an-  said  to  have  in  some  instances  been 
paying  the  higher  rate,  and  the  change  has  been  made  to 
permit  the  State  banks  to  avail  of  that  privilege  also  in  locali- 
ties where  the  4%  rate  prevails.  A  telegram  sent  to  the 
banks,  advising  them  of  the  increase  which  has  been  made  in 
the  maximum  rate,  has  been  supplemented  by  a  letter  from 
the  Commissioner,  which  we  reprint  from  the  Topeka 
"Capital": 


Al'K.  1  1911. 


THE  CHRONICLE 


849 


Confirming  my  Wire  of  the  Hlh.  this  la  to  advise  you  that  supplemental 
to  the  letter  from  this  Department  under  date  of  March  t,  and  effective 
Mareh  16  191 1,  the  maximum  rate  of  I",',  per  annum,  to  apply  only  on  time 
certificates  not  payable  In  less  than  three  months  and  not  extending  for 
more  than  two  years,  having  a  definite  date  of  maturity  and  on  which  In- 
terest shall  cease  at  maturity,  Is  hereby  approved.  The  maximum  rate  of 
3%  per  annum  heretofore  approved  applies  to  all  other  forms  of  deposits. 

This  Department  holds  to  the  view  that  the  maximum  rate  of  4%  on  time 
certificates,  as  approved  herein,  should  not  prevail  In  communities  where 
the  average  loaning  rate  Is  less  than  8"',  per  annum,  and  that  the  public 
Interests  would  be  best,  conserved  by  reducing  the  loaning  rate  In  preference 
to  paying  the  maximum  rate  of  4%  where  conditions  will  permit.  In  order 
to  preserve  the  well-earned  reputation  of  the  State  banks  of  Kansas  for 
conservatism  and  safety,  this  Department  advises  that  the  maximum  rate 
herein  approved  be  used  with  discretion  and  only  where  necessary  to  meet 
competition. 

— Formal  and  permanent  organization  of  the  Curb  market 
has  recently  occurred,  following  the  adoption  of  a  consti- 
tution under  which  its  business  will  in  future  be  regulated. 
The  association  is  designated  the  New  York  Curb  Market, 
and  its  officers,  elected  on  March  16,  by  its  first  board  of 
representatives,  are  as  follows:  J.L.  McCormack,  Chairman; 
E.  S.  Mendels,  Secretary,  and  Washington  Content,  Treasurer. 
The  various  committees,  namely,  Finance,  Commissions, 
Admissions,  Listings,  Complaints,  Arbitration,  Law  and 
Constitution,  were  named  on  the  23rd  ult.  A  clause  in  the 
Curb's  constitution  provides  that  "any  person  who  shall  be 
connected,  directly  or  indirectly,  or  by  a  partner,  with  any 
association  other  than  the  New  York  Stock  Exchange,  in 
the  city  of  New  York,  which  permits  dealing  in  any  security 
or  property  admitted  to  dealing  in  any  department  of  the 
New  York  Stock  Exchange,  shall  be  ineligible  for  member- 
ship." Rumors  that  this  would  in  effect  bar  members 
of  the  Consolidated  Exchange  from  participation  in  the 
outside  market  have  elicited  the  following  response  from 
Mr.  Mendels:  "So  far  as  the  Consolidated  Exchange  is  con- 
cerned, we  shall  trade  with  its  members  just  as  we  shall 
trade  with  anybody  who  appears  satisfactorily  on  the  Curb. 
Our  refusal  to  admit  them  to  membership  in  our  association 
does  not  mean  that  we  shall  not  trade  with  them  in  perfect 
freedom." 

— The  proceedings  under  which  the  Chatham  National 
and  Phenix  national  banks  were  merged  in  February  were 
formally  ratified  by  the  stockholders  of  the  two  institutions 
on  Tuesday  last,  March  28.  The  following  new  members 
were  this  week  added  to  the  board  of  the  consolidated  Chat- 
ham &  Phenix  National  Bank:  Elbert  H.  Gary,  Chairman 
of  the  board  of  the  United  States  Steel  Corporation;  Pierre 
S.  du  Pont,  of  the  E.  I.  du  Pont  de  Nemours  Powder  Co.; 
August  Belmont,  of  August  Belmont  &  Co.;  F.  D.  Under- 
wood, President  of  the  Erie  RR.  Co.;  Edward  Shearson,  of 
Shearson,  Hammill  &Co.;  Hamilton  F.  Kean,of  Kean,  Tay- 
lor &  Co.;  H.  Stuart  Hotchkiss,  Vice-President  and  Treasurer 
of  the  L.  Candee  Rubber  Co.;  Desmond  Dunne,  of  the  Des- 
mond Dunne  Co.;  John  Ringling,  of  Ringling  Bros.;  Adrian 
H.  Joline,  Edward  E.  Loomis,  President  of  the  Delaware 
Lackawanna  &  Western  Coal  Co.;  John  M.  Hansen,  Presi- 
dent of  the  Standard  Steel  Car  Co.;  Parmley  W.  Herrick, 
Waldo  H.  Marshall,  President  of  the  American  Locomotive 
Co.,  and  George  Coffing  Warner.  The  above,  with  the  fol- 
lowing, now  constitute  the  full  board  of  the  bank:  George 
M.  Hard,  Chairman;  Horace  E.  Andrews,  Daniel  J.  Carroll, 
William  B.  Conrad,  0.  G.  Fessenden,  Frank  J.  Heaney, 
August  Heckscher,  Franklin  S.  Jerome,  William  A.  Law, 
Frank  R.  Lawrence,  Charles  C.  Lloyd,  Henry  F.  Shoemaker, 
Sanford  H.  Steele,  John  D.  Vermeule,  Samuel  Weil,  Frank 
S.  Witherbee,  Joseph  H.  Wright,  and  Louis  G.  Kaufman. 
President. 

— Alvin  W.  Krech  has  purchased  from  the  Equitable  Life 
Assurance  Society  a  practically  controlling  interest  in  the 
capital  stock  of  the  Equitable  Trust  Co.  of  this  city,  of  which 
he  is  President.  The  Equitable  Life's  holdings  amounted  to 
14,531  shares,  for  which  $500  a  share  has  been  paid,  or  $7,- 
265,500.  In  announcing  the  change,  Mr.  Krech  said  to  our 
representative  that  he  is  distributing  this  stock  so  that  there 
shall  be  no  paramount  influence  in  any  one  banking  direc- 
tion. Mr.  Krech  also  stated  that  this  distribution  would  be 
made  in  such  a  manner  that  the  company  would  remain  an 
absolutely  independent  concern.  On  Feb.  28  the  Equitable 
Trust  Co.  had  deposits  of  $35,278,578  67  and  aggregate  re- 
sources of  $49,826,185  96.  Its  capital  stock  is  $3,000,000, 
surplus  $10,000,000  and  undivided  profits  $1,181,316. 
Lawrence  L.  Gillespie  and  Frederick  W.  Fulle  are  Vice- 
Presidents. 

— Charles  E.  Meek,  Secretary  of  the  National  Association 
of  Credit  Men,  was  this  week  appointed  an  Assistant  Cashier 
of  the  Fourth  National  Bank  of  this  city.  Mr.  Meek  will 
have  general  supervision  of  the  secretaryship  of  the  Credit 


Men's  Association  until  the  naming  of  his  successor  at  the 
annual  meeting  in  June. 

A  banquet  in  honor  of  James  G.  Cannon,  President  of  the 
Fourth  National,  was  given  on  Monday  evening  last  at  the 
Union  League  Club  by  twenty-two  graduates  of  the  bank, 
many  of  whom  now  have  important  positions  in  other  finan- 
cial institutions.  A  testimonial  expressing  the  appreciation 
of  those  who  had  served  with  him  was  presented  to  President 
Cannon.  The;  other  guests  of  the  evening  were  the  following 
officers  of  the  Fourth  National:  Samuel  S.  Campbell  and 
Charles  H.  Patterson  Vice-Presidents;  Daniel  J.  Rogers, 
Cashier,  and  Ernest  W.  Davenport,  Assistant  Cashier. 

— James  G.  Cannon,  President  of  the  Fourth  National 
Bank  of  this  city,  was  on  the  24th  ult.  elected  a  member  of  the 
executive  committee  of  the  United  States  Mortgage  & 
Trust  Co.  The  directors  of  the  latter  also  declared  the 
regular  quarterly  dividend  of  6%,  payable  March  31  to 
holders  of  record  March  25. 

— The  new  Harriman  National  Bank  (which  is  the  title 
assumed  by  the  Night  &  Day  Bank  at  Fifth  Avenue  and 
44th  Street  with  its  conversion  to  the  national  system),  began 
business  on  March  20,  on  which  date  its  Federal  charter 
was  issued.  The  plan  to  change  the  bank  into  a  national  in- 
stitution was  undertaken  several  months  ago.  The  Harri- 
mans  and  affiliated  interests  control  the  institution,  and  it  is 
in  honor  of  the  late  E.  H.  Harriman  that  it  has  been  named. 
The  bank  formed  an  intimate  relationship  with  the  Mer- 
chants' National  Bank  in  January  and  the  two  institutions 
have  a  number  of  directors  in  common.  The  officers  of  the 
Harriman  National  are:  Joseph  W.  Harriman,  President; 
Bryan  L.  Kennelly,  Thomas  B.  Clarke  Jr.  and  Frederick 
Phillips,  Vice-Presidents;  and  John  A.  Noble,  Cashier.  The 
capital  of  the  bank  continues  at  $200,000.  Its  deposits  on 
the  20th  ult.  were  $4,161,255.  Originally  open  continuously 
night  and  day  (except  Sundays  and  holidays),  the  institution 
curtailed  its  working  period  last  June  to  sixteen  hours 
daily,  or  from  8  a.  m.  to  midnight.  With  its  advent  to  the 
National  system  it  has  still  further  reduced  its  hours  of  busi- 
ness, and  now  remains  open  from  8  a.  rn.to8p.ra. 

— A  quarterly  dividend  of  5%  has  been  declared  by  the 
Chase  National  Bank  of  this  city,  payable  April  1  to  holders 
of  record  March  31.  Previous  payments  have  been  3%  each 
quarter,  with  extra  distributions  of  8%  in  January  1911  and 
6%  in  January  1910. 

— John  S.  McLean,  formerly  President  of  the  Greenwich 
Bank  of  this  city,  died  on  the  26th  ult.  in  his  eighty-fifth 
year.  Mr.  McLean  had  officiated  in  the  presidency  of  the 
bank  from  1876  until  1902,  when  he  retired  from  active  busi- 
ness; he  had  also  at  one  time  been  a  Vice-President  of  the 
Greenwich  Savings  Bank. 

— Another  postponement  of  the  annual  meeting  of  the 
Nineteenth  Ward  Bank  of  this  city  occurred  this  week,  an 
adjournment  until  May  27  having  been  taken.  It  is  an- 
nounced that  the  plans  which  have  been  under  consideration 
for  the  merger  of  the  Twelfth  Ward  Bank  with  the  Nineteenth 
Ward  Bank  have  not  as  yet  been  perfected. 

— Percy  Winslow  Sherman,  who  was  a  member  of  the 
New  York  Stock  Exchange  firm  of  Judson  &  Judson,  which 
suspended  on  Dec.  17,  died  suddenly  on  the  29th  ult.  Mr. 
Sherman  was  about  40  years  of  age.  He  is  said  to  have  been 
distantly  related  to  Vice-President  Sherman.  Prior  to  his 
affiliation  with  the  Judson  firm  Mr.  Sherman  had  been  a 
partner  in  the  brokerage  house  of  McKinley  &  Sherman. 

— The  indictments  which  were  returned  in  1908  against 
Edward  R.  Thomas  and  Orlando  F.  Thomas  were  dismissed 
on  March  22  by  Justice  Blanchard  in  the  Criminal  Branch 
of  the  New  York  Supreme  Court.  The  indictments  had 
alleged  violations  of  the  insurance  law  while  they  were  in 
control  of  the  Provident  Savings  Life  Assurance  Society, 
having  charged  misdemeanor  under  Section  36  of  the  insur- 
ance law,  prohibiting  officers  or  directors  of  insurance  com- 
panies from  being  pecuniarily  interested  in  loans  made  by 
companies  with  which  they  are  connected.  Justice  Blanch- 
ard maintained  that  the  company  had  the  legal  right  to  place 
its  surplus  on  deposit  in  the  custody  of  various  hanks,  and 
stated  that  in  so  far  as  the  terms  under  which  the  banks  held 
such  moneys  compelled  them  to  deal  with  the  Provident 
Society  in  the  capacity  of  a  depositor,  and  the  money  was 
payable  immediately  upon  demand,  a  perfectly  legal  rela- 
tionship existed  between  them.      He  added: 

"I  am  unable  to  see  how  the  defendants  could  have  been  guilty  of  mal- 
feasance of  their  duties,  unless  the  terms  of  the  eontraet  by  which  they 
deposited  the  moneys  of  the  association  whose  care  was  intrusted  to  them 
was  such  as  to  !>i<\  rut  an  Immediate  « ii  adrawal  of  the  sums  so  I  ransferred. 
It  Is  apparent  from   the  evidence  that  the  basis  for  all   the  transactions 


850 


THE  CHRONICLE 


[Vol.  lxxxxii. 


between  the  Provident  Life  Insurance  Association  and  the  banks  was 
oertlfloatee  ol  deposits,  or,  as  in  one  case  mentioned,  a  'plain  deposit,'  and  it 
follows  that  the  money  was  return  able  Immediately  upon  demand.  The 
facts  that  the  loans  were  obtained  either  prior  or  BUbseq  uent  lo  these 
deposits,  from  these  banks,  did  not  affect  the  UabllltJ  of  the  banks  toward 
the  insurance  association,  but  solely  constituted  a  relationship  between  the 

defendants  and  the  banks  themselves;   and  i  do  not  think,  iii  view  of  my 

Opinion  as  to  the  rules  of  construction  of  the  statute  which  must  prcvai  , 
that  the  liability  of  the  defendants  can  attach  unless  the  terms  under  which 
the  money  was  returnable  indicate  them  to  have  had  the  legal  Characteris- 
tics  necessary   to   definitely   establish    them   as   loans." 

— An  indictment,  based  on  an  alleged  violation  of  the  law 
relating  to  the  misconduct  of  officers  of  corporations,  was 
returned  on  Tuesday  againsl  Joseph  B.  Reichmann,  formerly 
President  of  the  failed  Carnegie  Trust  Co.  of  this  city.  Mr. 
Reichmann  served  in  the  presidency  of  the  institution  from 
December  1909  until  October  1910.  He  pleaded  not  guilty 
to  the  charge  against  him  and  was  released  under  $10,000 
bail,  furnished  by  the  National  Surety  Co.  The  indictment, 
according  to  a  statement  made  in  the  matter  by  the  District 
Attorney's  office,  charges  that  on  September  8  1910  Mr. 
Reichmann  "knowingly  concurred  in  making  and  publishing 
a  certain  report  and  statement  of  the  affairs  and  pecuniary 
condition  of  the  trust  company  containing  material  state- 
ments which  were  false."  The  principal  false  statement,  it  is 
alleged,  was  that  on  August  31  1910  the  institution  had  no 
liability  for  borrowed  money,  when,  in  fact,  it  is  asserted,  it 
was  liable  on  a  demand  note  to  the  Northern  Bank  for 
$130,000  secured  by  certain  collateral.  It  is  claimed  that 
the  Carnegie  Trust  had  borrowed  this  sum  from  the  Northern 
Bank  on  August  23,  giving  its  demand  note  signed  by  Mr. 
Reichmann  as  President,  and  delivering  as  security  two  notes 
of  Joseph  S.  Marcus,  aggregating  $213,000,  together  with  the 
collateral  held  as  security  for  the  Marcus  notes.  The  note 
was  authorized  by  a  resolution  passed  at  a  meeting  of  the 
trust  company  on  August  23.     The  statement  continues: 

When  the  time  came  for  verifying  the  quarterly  report  of  the  trust 
company,  showing  its  condition  at  the  close  of  business  Aug.  31,  it  became 
evident  that  the  results  to  the  trust  company  would  be  serious  if  this 
$130,000  item  for  borrowed  money  showed  in  the  report.  It  was,  therefore, 
arranged  between  the  Northern  Bank  and  the  Carnegie  Trust  Co.  that 
the  form  of  the  transaction  should  be  changed  and  that  the  demand  note 
should  be  surrendered  and  the  Northern  Bank  should  receive  in  lieu  thereof  a 
participation  to  the  extent  of  $130,000  in  the  Marcus  loan  which  had  been 
made  by  the  Carnegie  Trust  Co. 

The  Northern  Bank  continued  to  hold  all  the  collateral — a  most  unusual 
circumstance  if  the  transaction  was  in  reality  a  participation.  The  form 
of  the  transaction  having  been  changed,  Mr.  Reichmann  then  signed  the 
report  to  the  Superintendent  of  Banks,  which  was  drawn  up  as  though  the 
transaction  of  Aug.  23  had  originally  been  a  participation  intsead  of  a 
demand  note.  This  wiped  off  the  $130,000  debit  item.  In  order  to  pre- 
clude so  far  as  possible  the  discovery  of  the  false  item,  apparently  the 
minutes  of  the  meeting  of  the  Executive  Committee  of  the  Carnegie  Trust 
Co.  on  Aug.  23  were  altered  and  the  participation  agreement,  which  was 
actually  executed  on  Sept.  8.  was  dated  back. 

Mr.  Marcus,  it  is  said,  only  recently  came  into  knowledge 
of  the  transaction  in  which  the  Northern  Bank  appeared  as 
participating  in  the  loan,  and  has  since  paid  the  amount  of 
his  loan  and  taken  over  his  collateral. 

In  furtherance  of  the  inquiry,  now  in  progress  into  the 
affairs  of  the  Carnegie  Trust  Co.,  subpoenas  were  served  at 
the  direction  of  the  District  Attorney  upon  a  number  of 
officials  of  State  and  national  banking  institutions,  who  were 
cited  to  appear  before  the  Grand  Jury  to  make  known  whether 
any  relation  existed  between  their  loans  and  deposits  of  the 
city.  In  all  some  twenty-five  questions  bearing  on  such 
borrowings  were  attached  to  the  subpoenas. 

At  the  request  of  District  Attorney  Whitman  sentence  upon 
Joseph  G.  Robin,  which  was  to  have  been  imposed  March  27, 
has  been  deferred  until  April  27.  His  presence,  it  was 
urged,  was  needed  for  a  proper  presentation  of  the  investi- 
gation which  is  being  made  into  the  Carnegie  Trust  Co. 
Robin  was  indicted  on  charges  alleging  the  larceny  of 
$27,000  of  the  funds  of  the  failed  Washington  Savings  Bank. 

— Charles  A.  Belling,  formerly  Third  Vice-President  of  the 
Bronx  National  Bank  at  149th  Street  and  Bergen  Avenue, 
Bronx  Borough,  was  sentenced  on  March  3  to  a  prison 
term  of  not  less  than  one  year  and  three  months  nor  more 
than  nineteen  years.  Belling,  who  was  arrested  last  Novem- 
ber on  a  charge  of  forging  a  certificate  of  the  bank's  stock 
and  obtaining  thereon  $3,000  from  the  Knickerbocker  Trust 
Co.,  pleaded  guilty  on  Feb.  20  to  an  indictment  charging 
forgery  in  the  first  degree.  At  the  request  of  his  counsel  in 
December,  a  commission  was  appointed  by  the  Court  to 
inquire  into  the  mental  condition  of  the  accused,  the  exami- 
nation resulting  in  a  decision  declaring  him  sane. 

— Charles  E.  Covert,  formerly  Secretary  of  the  Williams- 
burgh  Trust  Co.  of  Brooklyn  Borough,  now  in  liquidation, 
has  become  Manager  of  the  Queens  County  Branch,  at 
Jamaica,  of  the  United  States  Title  Guaranty  &  Indemnity  Co. 

— John  E.  Backus,  President  of  the  Queens  County  Trust 
Co.  of  Jamaica,  L.  I.,  and  one  of  the  organizers  of  the  inst 


fcution,  died  on  the  23d  ult.  He  was  First  Deputy  Bridge 
Commissioner  of  Queens  County  under  .Mayor  Van  Wyck 
in  189S,  and  was  Treasurer  of  the  Citizens'  Water  Co.  of 
Newton.     Mr.  Backus  was  sixty-five  years  <>(  age. 

— A  new  banking  institution,  to  be  known  as  the  Carteret 
Trust  Co.,  is  to  be  established  in  Jersey  City.  A  charter 
for  the  prospective  organization  has  been  granted  by  State 
Bank  Commissioner  Vivian  M.  Lewis.  The  company  is  to 
have  a  capital  and  surplus  of  $100,000  each.  It  is  stated 
that  it  will  open  early  in  September  and  will  locate  at  Wilkes 
St.  and  Sip  Ave.  The  incorporators  are  William  C.  Heppen- 
heimer,  Robert  E.  Jennings,  Charles  L.  Coppinger,  William 
L.  Pyle,  John  Mehl  Jr.,  Walter  M.  Dear,  George  T.  Smith 
and  J.  Hollis  Wells. 

— Frederick  H.  Lee  has  resigned  as  Cashier  of  the  Mt. 
Holly  National  Bank,  of  Mt.  Holly,  N.  J.,  and  has  been  suc- 
ceeded in  the  post  by  Albert  B.  Walters,  heretofore  Assistant 
Cashier.  Mr.  Lee  is  reported  to  have  been  a  borrower  from 
the  institution;  a  statement  issued  by  two  of  the  directors 
says  that  his  total  indebtedness  is  less  than  $10,000,  and  it  is 
amply  secured.  His  borrowings,  it  is  said,  were  made  with 
the  knowledge  and  consent  of  several  of  the  directors.  The 
indebtedness,  according  to  newspaper  reports,  had  been 
somewhat  larger  than  the  amount  named  above,  but  was 
reduced  when  objections  were  made  by  the  bank  examiner 
a  short  time  since.  Henry  B.  Wright,  a  director,  has  been 
elected  a  Vice-President  of  the  institution. 

— The  Mount  Vernon  National  Bank  of  Mount  Vernon, 
N.  Y.,  suspended  business  on  March  24,  the  action  in  closing 
the  bank,  according  to  a  statement  issued  by  its  directors, 
having  been  due  to  a  run  which  seemed  imminent  with  the 
news  of  the  suspension  of  the  First  National  Bank  of  Oneonta, 
N.  Y.  Herbert  T.  Jennings,  Vice-President  of  the  latter, 
is  President  of  the  Mount  Vernon  National.  The  statement 
given  out  by  the  Mount  Vernon  National  said: 

By  reason  of  the  closing  of  the  First  National  Bank  of  Oneonta,  N.  Y., 
with  which  Mr.  Jennings  was  identified,  several  large  withdrawals  indicated 
that  this  bank — the  Mount  Vernon  National — would  not  be  able  to  stand 
what  might  develop  into  a  run,  and  the  board  of  directors  decided  to  suspend 
temporarily  to  protect  and  conserve  the  best  interests  of  all  parties  con- 
cerned. The  board  of  directors  express  themselves  that  there  is  no  ques- 
tion as  to  the  ability  of  the  bank  to  pay  all  depositors  one  hundred  cents  on 
the  dollar.  The  directors  declare  that  the  bank  is  absolutely  solvent.  A 
notice  of  the  closing  of  the  bank  was  sent  to  the  Banking  Department  at 
Washington  this  afternoon. 

The  Mount  Vernon  National  began  business  in  1907. 
Mr.  Jennings  was  one  of  its  organizers;  he  was  originally 
Vice-President  and  became  President  in  1909.  The  insti- 
tution had  $200,000  capital,  and  in  response  to  the  January 
call  of  the  Comptroller  of  the  Currency  gave  its  deposits  as 
$563,834.  The  city  of  Mount  Vernon  has  $116,000  deposited 
with  the  company,  for  which  it  holds  as  security  two  bonds 
of  $50,000  each.  The  Mount  Vernon  Trust  Co.,  through 
its  President,  Archibald  M.  Campbell,  has  offered  to  relieve 
the  city  of  any  embarrassment  which  the  closing  of  the  bank 
might  cause. 

— Announcement  of  the  closing  of  the  First  National  Bank 
of  Oneonta,  N.  Y.,  by  order  of  its  directors,  was  made  on 
March  23  by  National  Bank  Examiner  Benjamin  Marcuse, 
as  the  representative  of  the  Comptroller  of  the  Currency. 
It  is  stated  that  there  had  been  during  the  past  year  a  gradual 
withdrawal  of  deposits  and  an  increase  in  loans  and  dis- 
counts; the  withdrawals,  it  is  said,  were  more  extensive  for 
the  past  sixty  days.  The  bank  was  established  some  forty 
years  ago  and  had  a  capital  of  $100,000.  Its  July  1910 
statement  is  said  to  have  shown  deposits  of  over  $1,000,000. 
Arthur  W.  Cutler,  it  is  reported,  succeeded  M.  L.  Keyes  in 
the  presidency  of  the  institution  three  months  ago.  Control 
of  the  bank  was  purchased  from  Mr.  Keyes  about  a  year  ago 
by  new  interests,  who,  according  to  report,  were  represented 
by  Herbert  T.  Jennings,  Vice-President  of  the  institution. 
Mr.  Jennings  was  also  President  of  the  Mount  Vernon  Na- 
tional Bank  of  Mount  Vernon,  N.  Y.,  which  suspended  busi- 
ness on  the  24th  ult.,  as  noted  in  another  item. 

— James  De  Peyster  Lynch  has  succeeded  James  S.  Sher- 
man as  Vice-President  of  the  Utica  City  National  Bank 
of  Utica,  N.  Y. 

— Under  action  taken  by  its  stockholders  on  March  1, 
the  People's  Bank  of  Troy,  N.  Y.,  increases  its  capital  from 
$50,000  to  $100,000.  The  new  capital  will  become  effective 
on  April  1.  The  additional  stock  has  been  sold  to  the 
existing  shareholders  at  par — $100. 

— Nathaniel  Thayer,  prominent  in  railroad,  industrial  and 
banking  affairs,  died  at  his  home  in  Boston  on  March  21. 
He  was  sixty  years  of  age.  Mr.  Thayer  was  President  of  the 
Boston  Clinton  Fitchburg  &  New  Bedford  RR.  Co.  before  its 
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merger  in  L883  with  the  Old  Colony  RR.  At  the  time  of  his 
death  he  was  a  Vice-President  and  director  of  the  New 
England  Trust  Co.,  a  director  of  the  Old  Colony  Trust  Co., 
the  Bay  State  Trust  Co.  and  the  Merchants'  National  Bank 
of  Boston,  his  other  connections  of  recent  years  being  as 
director  of  the  American  Bell  Telephone  Co.,  the  American 
Telephone  &  Telegraph  Co.,  the  Old  Colony  RR.  Co.,  the 
United  States  Steel  Corporation,  and  as  Vice-President  and 
director  of  the  Chicago  Junction  Railways  and  Union  Stock 
Yards  Co.,  &c,  &c. 

— The  question  of  increasing  the  capital  of  the  Bay  State 
National  Bank  of  Lawrence,  Mass.,  from  $375,000  to  $400,- 
000  will  be  submitted  to  the  stockholders  for  ratification  on 
April  18.  The  stockholders  will  also  be  called  upon  to  decide 
whether  the  par  value  of  the  bank's  stock  shall  be  changed 
from  $75  to  $100  shares.  Another  proposition  on  which 
action  will  be  taken  concerns  an  amendment  to  the  by-laws 
which  will  increase  the  limit  of  the  board's  membership  from 
fifteen  to  thirty-five. 

— The  Lawrence  National  and  the  Merchants'  National 
banks  of  Lawrence,  Mass.,  were  placed  in  voluntary  liqui- 
dation on  March  4.  Their  business  was  merged  in  the  newly 
formed  Merchants'  Trust  Co.,  organized  with  a  capital  of 
$300,000  and  surplus  of  $150,000.  In  its  statement  made 
to  the  Bank  Commissioner  on  March  7  the  institution  re- 
ported deposits  of  $1,753,460  and  aggregate  resources  of 
$2,801,233.  George  F.  Russell  is  President  and  H.  L. 
Sherman,  Treasurer. 

— Adam  P.  Leighton  has  become  President  of  the  Chap- 
man National  Bank  of  Portland,  Me.,  succeeding  Seth  L. 
Larrabee.  Henry  B.  Pennell  replaces  Mr.  Leighton  as  Vice- 
President,  and  Charles  S.  Chase  has  also  been  chosen  to  a 
vice-presidency  of  the  bank. 

— Frederick  T.  Chandler  was  elected  to  succeed  George 
Stevenson,  retired,  as  Vice-President  of  the  Philadelphia 
Stock  Exchange  at  a  meeting  of  the  Governing  Committee 
on  the  20th  ult.  Mr.  Chandler  is  an  ex-President  of  the 
Exchange.  He  is  a  member  of  the  committee  which  was 
recently  named  to  consider  the  question  of  removal,  and  is 
said  to  be  one  of  those  who  advocate  a  change  of  location 
for  the  Exchange. 

— The  Mellon  National  Bank  of  Pittsburgh,  which  by  its 
latest  statement  showed  a  capital  of  $4,000,000  and  a  sur- 
plus fund  of  $3,300,000,  has  declared  a  stock  dividend  to 
its  shareholders  of  50%  of  its  capital  from  the  surplus  fund, 
making  the  present  capital  $6,000,000  and  leaving  $1,300,000 
the  surplus.  The  surplus  fund,  prior  to  the  increase,  repre- 
sented the  earnings  of  the  bank  since  its  organization  under 
in  the  national  system  July  1  1902,  exclusive  of  cash  dividends 
paid,  which  amounted  to  $1,200,000  for  the  same  period. 
The  capital  stock  of  this  bank  was  increased  from  $2,000,000 
to  $4,000,000  by  a  cash  subscription  at  par  Jan.  1  1905. 
The  officers  of  the  bank  are:  A.  W.  Mellon,  President;  R.  B. 
Mellon  and  A.  C.  Knox,  Vice-Presidents;  W.  S.  Mitchell, 
Cashier;  B.  W.  Lewis,  A.  W.  McEldowney  and  H.  S.  Zimmer- 
man, Assistant  Cashiers. 

— The  changes  referred  to  in  our  issue  of  Feb.  18  with  re- 
spect to  the  proposed  reduction  in  the  capital  of  the  Colonial 
Trust  Co.  of  Pittsburgh  were  ratified  by  the  stockholders  of 
the  institution  on  March  16.  The  plan  approved  concerns 
the  segregation  of  the  stock  of  the  Columbia  National  Bank 
and  the  Germania  Savings  Bank  from  that  of  the  Colonial 
Trust  Co.,  and  under  the  readjustment  arranged  each  of 
these  institutions  will  be  conducted  as  a  separate  organiza- 
tion with  individual  stockholders,  instead  of  the  Colonial 
Trust  Co.  being  the  single  stockholder.  Each  stockholder 
of  the  Colonial  Trust  will  hold  three  certificates,  one  each  for 
the  Colonial  Trust,  the  Columbia  National  Bank  and  the 
Germania  Savings  Bank.  The  basis  for  the  readjustment 
of  the  stock  is  $200  per  share  for  that  of  the  Colonial  Trust, 
$240  for  that  of  the  Columbia  National  and  $621  for  that  of 
the  Germania  Savings  Bank .  The  change  became  operative 
March  31. 

— John  W.  Blauth,  teller  and  bookkeeper  of  the  Evans- 
ville  Trust  &  Savings  Co.  of  Evansville,  Ind.,  was  arrested 
on  the  23d  ult.  on  a  charge  alleging  embezzlement.  He 
pleaded  not  guilty  and  was  released  from  custody  under  a 
bond  of  $7,500.  It  is  reported,  according  to  the  Indianapolis 
"News"  of  March  24,  that  experts  who  have  been  engaged 
in  examining  the  books  of  the  accused  have  placed  the  short- 
age at  $43,168.  A  statement  appearing  in  that  paper  on 
March  22,  made  by  Philip  C.  Decker,  President  of  the  insti- 
tution, said: 


The  loss  sustained  by  the  Evansville  Trust  &  Savings  Co.  through  one 
of  Its  employees  lias  been  ascertained.  After  charging  olt  the  full  amount 
of  that  loss  this  company  has  in  its  surplus  and  undivided  profits  more  than 
$35,000  in  addition  to  the  unimpaired  capital  of  $100,000  and  the  liability 
of  its  stockholders  for  an  additional  $100,000. 

So  far  as  depositors  arc  concerned,  the  resources  of  this  trust  and  savings 
company  In  cash  and  in  securities  of  unquestionable  value  are  more  than 
$235,000  in  excess  of  the  amount  of  all  its  deposits. 

The  bookkeeper,   who   is   thirty-three  years  of  age,   had 

never,  it  is  said,  been  absent  a  day  during  the  ten  years  he 

had  charge  of  the  books.     As  a  teller  and  bookkeeper  he 

had  access  to  both  the  books  and  the  cash,  and  his  plan  of 

manipulation,    as    reported    by    the    Indianapolis    "News," 

was ''to  receive  deposits,  either  in  checks  or  in  cash,  and  place 

the  deposits  and  the  certificate  of  deposits   in   his  pocket. 

At  the  close  of  the  day's  business  he  would  post  his  ledgers 

from  the  deposit  slips,  and,  keeping  in  his  head  the  record 

of  the  amounts  taken  that  day,  he  would  manipulate  the 

totals  on  the  ledgers  so  as  to  make  them  correspond  with  the 

amount   of   business   actually    passing   through    the   teller's 

windows.     Thus,  when  a  pass-book  was  handed  in,  any  of 

the  several  bookkeepers  would  take  it  to  the  ledgers  and  find 

them  to  correspond  exactly.     All  the  while,  however,  the 

actual  cash  was  short." 

— The  Railway  Exchange  Bank  of  Chicago  was  taken  over 
on  Tuesday  by  the  People's  Trust  &  Savings  Bank  of  that 
city.  The  latter  has  been  in  operation  only  a  few  months, 
since  Dec.  1,  but  has  already  (March  8)  succeeded  in  estab- 
lishing a  deposit  line  of  over  $4,000,000,  to  which  another 
$1,000,000  will  be  added  as  a  result  of  the  present  absorption. 
George  Merryweathcr,  President  of  the  Railway  Exchange 
Bank,  retires.  A.  M.  Rode,  its  Cashier,  R.  B.  Upham  and 
H.  T.  Griswold,  Assistant  Cashiers,  will  become  identified 
with  the  People's  Trust  &  Savings  Bank.  The  Railway  Ex- 
change Bank  (capital  $250,000)  began  business  in  1906  as  a 
reorganization  of  the  Jackson  Trust  &  Savings  Bank,  which 
dated  from  1903. 

— The  question  of  increasing  the  capital  of  the  Security 
Bank  of  Chicago  from  $300,000  to  $400,000  will  be  placed 
before  the  stockholders  for  action  on  April  11.  The  new 
stock  will  be  disposed  of  at  $200  per  $100  share  and  the 
premium  added  to  surplus.  A  permit  to  organize  the  Second 
Security  Bank,  which  is  to  be  an  adjunct  of  the  Security 
Bank,  as  stated  in  these  columns  Feb.  4,  was  issued  by  the 
State  Auditor  of  Public  Accounts  on  March  4. 

— -Permission  to  organize  the  Hyde  Park  Trust  &  Savings 
Bank  of  Chicago  has  been  granted  to  M.  Smith,  Richard  W. 
Saunders  and  Charles  L.  Norton.  The  institution  is  to  have 
a  capital  of  $200,000  and  will  take  over  the  business  of  the 
Hyde  Park  Bank,  a  private  institution  on  East  53d  Street, 
owned  by  Messrs.  Norton  and  Saunders,  which  has  been  in 
operation  more  than  twenty  years. 

— The  Continental  &  Commercial  Trust  &  Savings  Bank 
of  Chicago  has  removed  from  its  old  quarters  in  the  American 
Trust  &  Savings  Building  to  the  structure  occupied  by  the 
Continental  &  Commercial  National  Bank,  corner  of  Clark 
and  Adams  streets.  The  entire  capital  stock  of  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank  is  owned  by  the 
stockholders  of  the  Continental  &  Commercial  National, 
and  with  the  trust  company  occupying  quarters  in  the 
National  Bank  building  it  is  hoped  to  bring  about  a  more 
complete  unification  of  the  two  institutions  and  a  closer  co- 
operation than  has  heretofore  been  possible.  The  trust, 
savings  and  bond  departments  all  have  spacious  accommo- 
dations and  modern  equipments.  The  Fort  Dearborn 
National  Bank  has  taken  possession  of  the  trust  compan3''s 
former  quarters  on  Monroe  and  Clark  streets. 

— Herman  F.  Wolf,  heretofore  Cashier  of  the  Wisconsin 
National  Bank  of  Milwaukee,  has  succeeded  Charles  E. 
Arnold  as  Second  Vice-President.  Mr.  Wolf's  successor  iR 
the  cashiership  is  L.  G.  Bournique,  who  advances  from  the 
office  of  Assistant  Cashier. 

— The  resignation  of  Lewis  A.  Battaile  as  a  Vice-President 
of  the  Mechanics'-American  National  Bank  of  St.  Louis  is 
announced,  his  withdrawal  being  occasioned  by  ill-health. 
With  the  formation  of  the  Mechanics-American  National  in 
1905  Mr.  Battaile  served  first  as  its  Cashier,  later  advancing 
to  a  vice-presidency.  The  board  has  adopted  resolutions  in 
which  is  expressed  its  regret  at  the  severance  of  his  connec- 
tion with  the  institution.  Frank  O.  Hicks  has  been  elected 
to  succeed  Mr.  Battaile  as  Vice-President,  and  assumes 
his  new  office  April  1.  Mr.  Hicks,  who  has  for  some  years 
been  a  national  bank  examiner,  retires  as  Chairman  of  the 
group  of  examiners  known  as  the  Eighth  District,  with 
headquarters  in  St.  Louis. 
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— W.  B.  Wells,  Vice-President  of  the  Third  National  Hank 
of  St.  Louis,  died  on  March  14.  Mr.  Wells,  who  was 
sixty-three  years  of  age,  had  been  connected  with  the  insti- 
tution since  1897.  For  the  past  two  years  he  was  the  Man- 
ager of  the  Third  National  Bank  Building.  He  had  been  one 
of  the  directors  of  the  World's  Fair  at  St.  Louis  and  had  also 
been  a  director  of  the  old  Lincoln  Trust  Co. 

— The  annual  meeting  of  the  Arkansas  Bankers'  Associa- 
tion is  scheduled  for  April  6  and  7,  and  will  be  held  at 
Little  Rock  instead  of  at  Eureka  Springs,  as  originally 
planned. 

— Clint  C.  McClarty,  who  resigned  the  presidency  of  the 

First  National  Bank  of  Louisville  in  1908,  was  indicted  by 

the  Federal   Grand  Jury  on   March   16  on  charges  alleging 

the   making  of   false   entries,    misappropriating    funds    and 

conspiring    to    defraud.     The    Louisville    "Courier-Journal" 

states  that — 

••The  Indictment  of  Mr.  McClarty  grows  out  of  the  deal  whereby  Louisville 
capitalists  attempted  to  gain  control  of  the  Provident  Savings  Life  Assur- 
ance Society  of  New  York  about  two  years  ago.  It  is  alleged  that  Mr. 
McClarty,  as  President  of  the  old  First  National  Bank,  entered  into  a 
conspiracy  whereby  the  bank  was  to  finance  the  deal,  involving  about 
$331,000,  without  proper  protection  being  afforded  the  bank;  that  he 
misappropriated  funds  in  that  he  sanctioned  the  drawing  of  checks  for 
5331,000  of  the  bank's  money  for  use  in  the  purchase  of  stock  of  the  Provi- 
dent Savings  Life  Assurance  Society,  and  that  he  made  false  entries  in  that 
he  did  not  inform  those  under  him  at  the  old  First  National  Bank  that  funds 
of  the  institution  had  been  drawn  from  New  York  depositaries,  permitting 
them  to  credit  the  bank  in  its  books  with  money  which  the  bank  no  longer 
had  on  deposit  in  New  York." 

Control  of  the  First  National  passed  in  1909  to  the  Ken- 
tucky Title  Savings  Bank  &  Trust  Co.  of  Louisville. 

— The  Bank  of  Commerce  &  Trusts  of  Richmond  is  re- 
ported to  have  increased  its  annual  dividend  rate  from 
5  to  6%. 

— An  agreement  is  said  to  have  been  entered  into  on  the 
29th  ult.  between  the  directors  of  the  Citizens'  Bank  and 
those  of  the  First  National  Bank  of  Bristol,  Tenn.,  whereby 
the  business  of  the  first-named  institution  is  merged  with 
that  of  the  First  National.  The  Citizens'  Bank  had  been 
placed  in  receiver's  hands  on  the  28th  ult.  under  a  general 
creditors'  bill .  An  inspection  of  the  assets  of  the  Citizens'  has 
it  is  stated,  convinced  the  directors  of  the  First  National  that 
they  are  satisfactory,  but  as  a  precautionary  measure  the 
directors  of  the  Citizens'  have  been  required  to  furnish  an 
indemnity  bond  of  $80,000.  The  First  National,  it  is  an- 
nounced, will  be  ready  to  meet  any  demands  of  the  depositors 
of  the  Citizens'  Bank  within  ten  days. 

— The  American  Trust  &  Savings  Bank  of  Birmingham, 
Ala.,  contemplates  the  erection  of  an  eighteen-story  steel  fire- 
proof bank  and  office  building  on  the  site  of  its  present  loca- 
tion. The  capital  stock  of  the  company  will  be  increased  on 
April  1  from  $200,000  to  $500,000  and  the  surplus  to 
$250,000,  3,000  additional  shares  having  already  been  sold 
at  $150  per  share.  The  institution  has  deposits  of  $3,500,000. 
W.  W.  Crawford  is  President,  H.  L.  Baldwin,  Vice-President, 
and  CM.  Williamson,  Cashier. 

— The  deposits  of  the  First  National  Bank  of  Birmingham, 
Ala.,  have  increased  over  $300,000  since  the  January  call,  and 
on  March  7  totaled  $10,310,000.  This  institution,  of  which 
W.  P.  G.  Harding  is  the  well-known  head,  is  the  largest  in 
the  Southern  States,  outside  of  New  Orleans.  It  has  a 
capital  of  $1,500,000,  surplus  and  profits  of  $1,496,034  and 
resources  of  $14,197,735. 

— The  Leinkauf  Banking  Co.  of  Mobile,  Ala.,  suspended 
business  on  March  20,  inability  to  realize  on  re-discounts, 
because  of  the  stagnation  in  the  lumber  and  timber  trade, 
being  reported  as  the  reason  for  the  action.  H.  B.  Pake  has 
been  named  as  assignee.  The  institution  was  established  in 
1883,  and  was  a  member  of  the  Mobile  Clearing-House  Asso- 
ciation. A  petition  for  the  appointment  of  a  receiver  of  the 
bank  presented  by  the  Attorney-General  of  the  State,  in 
behalf,  it  is  said,  of  some  of  the  creditors,  was  refused  by 
Judge  Saffold  Berney  in  the  Court  of  Law  and  Equity  at 
Mobile  on  March  23.  Judge  Berney  stated  that  as  no  charges 
of  unfitness  had  been  made  against  the  assignee,  he  saw  no 
reason  for  the  latter's  removal . 

— The  Central  Trust  Co.  of  Mobile,  Ala.,  is  now  operating 
an  up-to-date  bond  department,  handling  all  classes  of  high- 
grade  Southern  bonds  and  stocks.  The  company  has  a 
capital  of  $250,000  and  surplus  of  over  $100,000.  R.  O. 
Harris  is  President,  G.  B.  Thames,  Vice-President,  S.  A. 
Tonsmeire,  Secretary,  and  A.  L.  Staples,  Trust  Officer. 

— The  1911  convention  of  the  California  Bankers'  Associa- 
tion will  be  held  at  Lake  Tahoe,  Cal.,  on  June  15,  16  and  17.  I 


R.  M.  Welch,  of  the  Savings  Union  Bank  of  San  Francisco 
is  Secretary  of  the  Association. 

— Since  Jan.  7  the  deposits  of  the  United  States  National 
Bank  of  Portland,  Ore.,  have  increased  from  $10,488,282  to 
$10,992,477,  the  latter  being  the  amount  shown  in  the  new 
statement  of  March  7.  The  total  resources  at  the  latest  date 
are  $13,678,565.  The  capital  is  $1,000,000,  the  surplus 
$500,000  and  the  undivided  profits  $355,399.  The  institu- 
tion is  ably  officered  by  J.  C.  Ainsworth,  President;  R.  Lea 
Barnes,  Vice-President;  R.  W.  Schmeer,  Cashier;  A.  M. 
Wright  and  W.  A.  Holt,  Assistant  Cashiers. 

— With  his  resignation  as  President  of  the  Union  Bank 
&  Trust  Co.  of  Helena,  Mont.,  George  L.  Ramsey  has  been 
elected  Chairman  of  the  board  of  directors  of  the  institution. 
Mr.  Ramsey's  retirement  from  the  presidency  follows  a  re- 
quest, made  some  months  ago,  that  he  be  relieved  from  the 
administrative  details,  and  in  accepting  his  resignation  the  di- 
rectors have  adopted  resolutions  giving  expression  to  their 
sense  of  loss  in  his  withdrawal  from  the  office.  The  new 
President  is  S.  McKennan,  who  has  been  associated  with 
the  institution  since  1901  and  who  advances  from  the  office 
of  Treasurer.  A.  P.  Curtin  continues  as  Vice-President, 
and  Frank  Bogart,  who  had  heretofore  been  Cashier,  has 
also  been  made  a  Vice-President.  R.  O.  Kaufman  is  now 
Cashier  and  Secretary  and  C.  B.  Pfeiffer  is  Assistant  Cashier. 

— J.  W.  Spangler,  Manager  of  the  credit  department  of 
the  Dexter  Horton  National  Bank  of  Seattle,  has  been  elected 
an  active  Vice-President  of  the  Seattle  National  Bank. 
Mr.  Spangler  is  Secretary  of  the  Seattle  Clearing-House 
Association  and  Vice-President  of  the  National  Association 
of  Credit  Men. 

— An  increase  for  the  year  of  $1,000,000  in  its  deposits 
is  shown  in  the  report  for  Dec.  31  1910  of  the  Northern  Crown 
Bank  (head  office  Winnipeg).  The  bank  is  a  consolidation 
(in  1908)  of  the  Northern  Bank  of  Canada  and  the  Crown 
Bank  of  Canada,  and  the  development  of  the  united  insti- 
tution is  shown  by  comparison  of  its  figures  for  the  past 
four  years.  Under  the  latest  statement  the  total  assets  are 
$17,064,791,  as  against  $15,417,542  Dec.  31  1909,  $13,148,- 
620  on  the  same  date  in  1908  and  $7,163,714  on  the  last  day 
of  1907.  The  paid  in  capital  is  $2,203,640  and  there  is  a 
Rest  Fund  cf  $150,000. 

— William  Baxter,  New  York  agent  of  the  Chartered  Bank 
of  India,  Australia  and  China,  announces  the  receipt  of  the 
following  information  in  a  cablegram  from  the  bank's  head 
office  at  London:  "At  the  approaching  meeting  of  the  share- 
holders the  directors  will  recommend,  after  paying  a  bonus 
of  10%  to  the  staff,  that  a  dividend  be  declared  for  the  past 
half-year  at  the  rate  of  15%  per  annum,  free  of  income  tax 
(making  a  dividend  for  the  year  1910  of  14%);  £25,000  to  be 
added  to  the  reserve  fund;  £10,000  to  officers'  superannua- 
tion fund;  £25,000  written  off  bank  premises  account,  and 
£126,363  13s.  6d.  carried  forward  as  undivided  profits." 

— Favorable  action  on  the  question  of  increasing  the 
capital  of  the  Yokohama  Specie  Bank,  Ltd.  (head  office, 
Yokohama),  from  24,000,000  yen  to  48,000,000  yen  (or  from 
$12,000,000  to  $24,000,000)  was  taken  by  the  stockholders 
at  their  annual  meeting  on  March  10.  From  the  year's 
profits  250,000  yen  were  added  to  the  reserve  fund,  raising 
the  total  from  16,600,000  yen  to  16,850,000  yen.  Two  new 
members  were  added  to  the  board,  which  is  now  composed 
of  ten  instead  of  eight  members,  as  heretofore.  The  new 
directors  are  Baron  K.  Iwasaki  and  J.  Inouye;  the  last- 
named  was  formerly  Managing  Superintendent  of  the  New 
York  agency  of  the  Bank  of  Japan. 


DEBT  STATEMENT  FEB.  28  1911. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Feb.  28  1911.  For  statement  of  Jan.  31  1911 
see  issue  of  Feb.  18  1911,  page  434;  that  of  Feb.  28  1910,  see 
March  12  1910,  page  673. 

INTEREST-BEARING  DEBT  Feb.  28   1911. 

Amount       Amount  Outstanding 

Interest      Issued.          Registered.       Coupon.  Total. 

Title  of  Loan —               Payable.          S                      S                     $  $ 

2s,  Consols  of  1930 Q.-J.     640,250,150  641,94-1,550     4,305,600  646.250,150 

3s,  Loan  of  1908-18 Q.-F.     198.792.660     43,199,040  20,746,420  63,945,460 

3s,  Loan  of  1925- _ Q.-F.     162,315.400     98,759,100   19,730,800  118.489.900 

4s,  Pan.  Canal  Loan  1906. Q.-N.       54,631,980     54,605.240           26,740  54,631.980 

2s,  Pan.  Canal  Loan  1908. Q.-F.      30.000,000     29,629,720        370.2S0  30,000,000 

Aggregate  Int.-bearing  debt.. 1,091,990, 190  868,137.650  45.179,840  913.317.490 

Note. — Denominations  of  bonds  are:   Of  S20.  loan  of  1908,  coupon  and  registered; 

of  $50,  all  Issues  except  3s  of  1908;  of  $100,  all  Issues;  of  S500,  all  Issues;  of  SI. 000, 

all  Issues;  of  $5,000.  all  registered  2s,  3s  and  4s;  of  $10,000,  all  registered  bonds;  of 

$50,000.  registered  2s  of  1930. 
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DEBT  ON    WHICH   INTEREST    HAS  CEASED  SINCE  MATURITY. 


Jan.  31. 
Funded  loan  of  1891,  continued  at  2r;  ,  culled  May  18 

1900,  interest  ceaaedAug.18  moo $7,000  00 

Funded  loan  of  L891.  matured  Sept.  2  1891 23,650  00 

Loan  of  1904,  matured  Feb.  2  1904 13, 450  00 

Funded  loan  of  1907.  matured  July  2  1907 1,023,050  00 

Refunding  certificates,  matured  July  1  1907.-. 14.92000 

Old  debt  matured  at  various  dales  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 

subsequent  to  Jan.  I  1861. 906,025  26 


Feb.  28. 

$7,000  00 
23,650  00 

13,450  00 

997,100  00 

14,920  00 


905,515  26 


Agcrcsiatc  debt  on  which  Interest  has  ceased  since 

maturity $1,988,095  26     $1,961,635  26 


DEBT  BEARING  NO    INTEREST. 
Jan.  31. 

United  States  notes $346,681,016  00 

Old  demand  notes 53,282  50 

National  Bank  notes— Redemption  account 33,496,928  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6,858,435  93 


Feb.  28. 

5346,681,016  00 

53.282  50 

35,830,168  00 

6,857,905  93 


Aggregate  debt  bearing  no  Interest _S387.089.662  43 

RECAPITULATION. 


Classification —  Fell.  28  1911. 

Interest-bearing   debt $913,317.490  00 

Debt  Interest  erased 1,961,635  26 

Debt  bearing  no  interest 389,422,372  43 


Jan.  31  1911. 
S913.317.490  00 
1,988,095  26 

387.089,662  13 


S389.422.372  43 


Increase  (  +  )  or 
Decrease  ( — ). 

— $26,460 66 
+  2,332,710  00 


Total  gross  debt Si. 304, 701 ,497  69  SI  ,302,395,247  69      +$2,306,250  00 

Cash  balance  In  Treasury*..      235,525,707  89        235.466,829  00  +58,878  89 


Total  net  debt $1,069,175.789  80  $1,066,928,418  69      +$2,247,371  11 


*  Includes  $150,000,000  reserve  fund. 

r 

The  foregoing  figures  show  a  gross  debt   on   Feb.   28  o 
$1,304,701,497  69  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,069,175,789  SO. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
Feb.  2S  are  set  out  in  the  following: 

LIABILITIES. 
Trust  Fund  Liabilities — 


ASSETS. 

Trust  Fund  Holdings —  $ 

Gold  coin. _ 910,079,669  00 

Silver  dollars 478.686,000  00 

Silver  dollars  of  1890...  3,388,000  00 


Total  trust  fund 1 

General  Fund  Holdings- 

Gold  coin  and  bullion 

Gold  certificates 

Sliver  certificates 

Silver  dollars 

Silver   bullion. 

United  States  notes 

Treasury  notes  of  1890.  . 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid 


422,153,669  00 


46.710 

30,468 

6,485 

12,301 

3,014 

5,718 

9 

31.472 

20.661 

1,417 

25 


173  98 

180  00 
117  00 
132  00 
986  05 

382  00 

749  00 
797  36 
889  64 
126  77 
,100  37 
178  64 


Gold  certificates. 940,079,669  00 

Silver  certificates   478.tis6.ooo  oo 

Treasury  notes  of  1S90.        3.388,000  00 


Total  trust  liabilities. 1.422, 153.669  00 
Gen. Fund  Liabilities — 

National  Bank  5%  fund       23.259,471  28 

Outstanding  checks  and 

drafts    12,890,003  10 

Disbursing  officers'  bal- 
ances        79.462,16120 

Post  Office  Department 

account 8,949,458  02 

Miscellaneous  items 1,060,595  00 


Tot.   gen.   liabilities..     125,621,748  60 


Tot. in   Sub-Treas'les.     158,284.812  81 

In  Nat. Bank  Depositaries 
Credit  Treasurer  of  U.  S.      35,460,190  49 
Credit  U.  S.  dls.  officers      11,207.400  97 


Total  in  banks 46,667.651  46 

In  Treas.  of  Philippine  Islands — 
CredltfTreasurer  of  U.  S.         2.908,756  48 
Credit  U.  S.  dis.  officers        3,286,235  74 


Total  in  Philippines. .         6,194.992  22 
Rescue  Fund  Holdings — 
Gold  coin  and  bullion...     150,000.000  00 


Grand  total 1,783,301.125  49 


Cash  balance  and  reserve — 
Total  cash  and  reserve..     235.525,707  89 

Made  up  of — 
Available    S85, 525.707  89 

and 
Reserve  Fund — 
Gold&bulU50, 000,000  00 


Grand  total 1.783.301,125  49 


IMPORTS  AND  EXPORTS  FOR  FEBRUARY. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  February,  and 
from  it  and  previous  statements  we  have  prepared  the 
following  interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 

(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

1910-11 1909-10 

Exports.  Imports.       Excess.  Exports.  Imports.  Excess. 

Merchandise.              $                  S                  S  S  S  S 

July-Sept 418,167  372,938      +45,229  373,052  350,597  +22,455 

Oct.-Dcc 642,634  390,542    +252,092  567,174  406,927  +160,247 

January.. .-     197,082  130,488      +66,594  144,461  133,670  +10,791 

February 175.996  121,766      +54,230  124,558  130,118  —5,560 

Total 1,433,879   1,015,734  +418,145  1,209,245   1,021,312  +187,933 

Qold  and  Gold  in  Ore. 

July-Sept 5,801         26,294  —20,493  33,439         10,970  +22,469 

Oct.-Dec 3,457          13,540  —10,083  35,608          12,982  +22,626 

January 924           9,541  —8,617  6,163           2,131  +4,032 

February 425           5,806  —5,381  2,937           3,063  —126 

Total 10,607  55,181  — 44,574  78,147  29,146  +49,001 

Silver  and  Silver  in  Ore. 

July-Sept 14,711  11,356  +3,355  13,929  10,368  +3,561 

Oct.-Dec 15,596  12,621  +2,975  14,304  12,948  +1,356 

January 5,651  3,551  +2,100  4, ins  4,248  +250 

February. 4,453  3,898  +555  4,589  3,155  +1,423 

Total 40,411         31,426        +8,985  37,319         30,719        +6,600 

+  Excess  of  exports.     ■ — Excess  of  imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
eight  months  since  July   1  for  six  years: 


Eight 
Months . 


Merchandise. 


Gold. 


Ex- 
ports. 


Im- 
ports. 


Excess 

of         Ex- 
Exports]  ports. 


Im- 
ports. 


s           s          $  s 

1910-11  1, 433,870'l, 015,734  418,145;  10,607 

1909-10  1,209,245  1,021,312  187,933!  78.147 

1908-09  1,157,8031     816,153  341,650  44,424 

1907-08  1,356,8481     841,6411515,207  21,327 

1906-07  1,289,215     932,735  356,480,  18,676 

1905-06  1,198,391      799,957  398,434  21,191 


Excess 
of 

Exports 


S  $ 

55,181  /44,574 
29,146;  49,001 
30,865  13,559 
135,576/114249 
99,042  /80.906 
38,370/17,179 


Silver. 


Ex- 
ports. 


40,411 

37.319 
35,718 
40,664 


I  Excess 
Im-         of 
ports.  [Exports 


$ 
31,426 
30,719 
28,257 
30,591 


37,131;  27,930 

46,384    29.933 


$ 
8,985 
6,600 
7,461 

10,073 
9,201 

16,451 


Similar  totals  for   two   months  since  January   1   for  six 
years  make  the  following  exhibit: 


Two 
Months. 


1911. 
1910. 
1909. 
1908. 
1907. 
1906. 


Merchandise. 


Gold. 


Exports. 


Imports. 


$ 

373,080 
269,019 
282,765 
373,871 
348,814 
312,369 


Excess  I 

of      'Exports 
Exports  I 


Imports 


$  $ 

252,254  120,826 
263,788  5,231 
222,231  60,534 
169,750204,121 
249,593  99,221 
210,7.-)  I  101,615 


1,349 
9,100 

16,726 
2,412 
3,578 

14,228 


Silver. 


Excess  I  Excess 

of      Exports  Imports  \      of 
Exports  Exports 


15,347/13,998 

5,194  3,906 
6,997i  9,729) 
13,646/11.234' 
6,601  f3,023| 
4,686      9,542 


10,104 
9,086 
9,395 
8,2571 
9,6  ll| 

13,952 


$ 

7,449 
7,403 

7,174 
7,074 
7,379 
9,167 


$ 
2,655 
1,683 
2,221 
1,183 
2,232 
4,785 


/Excess  of  Imports. 

In  these  tables  of  totals,  gold  and  silver  in  ore  for  all  years 
are  given  under  the  heads  respectively  of  gold  and  silver. 

The  following  shows  the  merchandise  balance  for  each  year 
back  to  1875: 


EXCESS  OF  MERCHANDISE   IMPORTS  OR  EXPORTS. 


8  months  ending  Feb.  28 

1875 Exports     $7.035, 155 

1876 Exports     52,742,97 1 

1877 Export  s  1 56. 53  1 .  197 

1878 Export  s  1 69,025,994 

1879 ; Exports  104,793,927 

1880 Exports  152,618,305 

1X81      Exports  210,481,170 

1882 Exports    71,084, 147 

1883 .Exports    88,539,245 

1884 ..Exports     SS.  275. 090 

1885. Exports  159,572,935 

1886. Exports     50. 8. 

1887 - .  -Exports     66, 157.377 

1888 Export  s    27,939,274 

1889 Exports    30,830,296 

1890 Exports  106,446,689 

1891    Exports     82,052,261 

1892.. _ Exports  214,123,927 

1 893  - Exports    29,799.4  !  I 

1894 Exports  218,06  1 .932 

1895 Exports    91,652,052 


2  months  ending  Feb.  28- 

1875 Exports 

1876 Exports 

1877 Exports 

1878 Exports 

1879 Exports 

1880 Exports 

1881 Exports 

1882 Exports 

1883 .Exports 

1884 Exports 

1885 Exports 

1886 Exports 

L887 Exports 

L888 Imports 

1889 Exports 

1 890 .Exports 

1891    Exports 

1892 Exports 

is:):; Imports 

1894 Exports 

1895 Exports 

1896  ..Exports 


1896..    __ Exports    61,412.040 

1.S97 Exports  312,482,849    I897--  ..Exports 

1898.. Exports  419,593.681  '  1898 Exports 

1899. Exports  416,231,433  i  1899 Exports 

1900 Exports  364,219,897  |  1900 Exports 

1901 -Exports  491 ,655. 144  I  1901 Exports 

1902 Exports  379,770,656  j  1902 Exports 

1903 Exports  301,296,303  '  1903 Exports 

1904 Exports  393,584,412  i  1904 Exports 

1905 Exports  279,061,882    ' 

1906 Exports  398,433,863 

1907 Exports  356.480.0 1 2 

1908 Exports  515,206,781 

1909 Exports  341 .649,55 1 

1910 -.Exports  187,933,250 


1911 Exports  418.145,155  i  1911. 


1905 Exports 

1906 Exports 

1 907 Exports 

1908 Exports 

1909 Exports 

1910. Exports 


.Exports 


$4 
23 
43 
67 
55 
16 
48 
5 
33 
26 
50 
5 
15 
5 
2 
19 
29 
58 
18 
45 
11 
33 
63 
91 
90 
92 

115 
83 
91 
89 
29 

101 

99 
204 

60 

5 

120 


802.668 
163.873 
275,516 
066.295 
348.872 
097,887 
768.418 
744.434 
963.776 
215,009 

.221.220 

,791,800 
203,807 
633,419 
905.317 
207,051 
220,076 
673,653 
299,727 
799,639 

.348,817 
546,216 

,181.574 

,441,764 
930,374 
293,090 

,473,836 
226,224 

,781,261 
233,086 

,040,876 
615,207 
220,847 
121,585 
534,549 
231,207 
825.649 


/  Excess  of  Imports. 


|}!Xiroetavtjl  ©o  m  m  c  re  t  n\  ?ngl  isT*l§Le*us 

[From  our  own  correspondent.] 

London,  Saturday,  March  25  1911. 

Although  the  final  settlement  upon  the  Stock  Exchange 
for  March  was  concluded  only  last  evening,  the  improvement 
in  gilt-edged  securities  and  in  British  railway  stocks  has 
made  further  progress.  Generally  there  is  a  very  confident 
feeling  and  everybody  is  looking  forward  to  a  considerable 
increase  in  business.  For  the  moment,  however,  prudent 
people  are  holding  back  because  money,  though  cheap,  is  not 
very  abundant.  The  uncertainty  respecting  the  decision  of 
the  Supreme  Court  in  the  trust  cases  is  also  exercising  a  re- 
straining influence,  and  both  Paris  and  Berlin  are  quiet. 

In  Paris  the  failure  of  an  agent  de  change  some  weeks  ago 
involved  the  other  agent*  de  change  in  his  liabilities,  and  led 
to  difficulties  outside.  It  is  hoped  that  the  consequent  liqui- 
dation is  now  ended,  and  there  has  been  some  improvement 
in  Paris,  especially  in  gold-mining  shares,  in  which  he  was 
most  largely  interested.  Still  it  will  be  some  time  probably 
before  Paris  quite  recovers,  for  not  only  have  the  losses  been 
heavy,  but  there  is  still  much  dissatisfaction  with  the  new 
Government,  and  more  particularly  with  its  decision  to  push 
the  Income-Tax  Bill.  Moreover,  the  agitation  in  the  Depart- 
ment of  the  Aube  is  alarming  the  property  holders.  One 
result  of  this  is  that  there  has  been  during  the  week  much 
more  buying  here  in  London  on  French  account  than  for  a 
considerable  time  past. 

In  Berlin  at  the  end  of  last  week  there  was  a  good  deal  of 
closing  of  accounts,  as  it  was  feared  that  at  the  settlement 
at  the  end  of  the  month  and  the  quarter  it  would  be  difficult 
to  carry  them  over.  The  liquidation  continued  for  the  first 
two  days  of  this  week.  Since  then  there  has  been  a  change 
of  feeling,  though  it  is  not  probable  that  there  will  be  much 
activity  until  March  is  over.  Thursday  and  Friday  next  it  is 
expected  that  the  demand  for  banking  accommodation  will 
be  on  an  enormous  scale.  But  it  is  hoped  that  in  April 
money  will  rapidly  flow  back  to  the  Reichsbank,  and  after 
that  that  ease  will  supervene. 

In  London  everybody  is  satisfied  that  next  month  we  shall 
see  not  only  a  further  reduction  of  the  Bank  rate,  but  very 
great  abundance  of  money,  with  consequent  cheapness. 
This  week  the  Bank  of  England  has  not  added  much  to  its 
gold  holdings,  for  when  India  and  the  trade  were  satisfied 
the  remaining  gold  offering  in  the  open  market  was  taken  for 
Germany.  Next  Monday  about  a  million  sterling  will  be 
offered.  The  general  feeling  is  that  a  good  part  of  this  gold 
will  come  into  the  Bank  of  England,  and  that  it  will  rapidly 
gain  in  strength.  There  is  no  demand  for  the  metal  for 
South  America.  After  next  week  it  is  expected  that  there 
will  be  no  demand  for  the  Continent,  and  the  belief  is  very 
strong  that  the  Indian  demand  is  nearly  satisfied. 

Cold  is  now  coming  back  from  the  interior  in  Egypt  to 
Cairo.     The   Egyptian   banks,   therefore1,   are  supplying  the 
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Indian  hanks  with  all  the  metal  they  require.  Moreover, 
gold  which  was  obtained  from  Paris  earlier  in  the  year  is  now 
Being  repaid  by  Egypt,  and  ii   looks  ai  present  as  if  some 

Of  the  gold  sent  out  would  conic  hack  to  London.      Altogether 

everything  points  to  an  immense  accumulation  of  the  metal  in 

London  in   the  early   future.     Therefore,   it    is  everywhere 

assumed  that  the  certainly  of  international  pence  and  of 
very  cheap  and  ahundant  money  will  give  a  stimulus  to 
business  on  the  Stock  Exchange,  and  that,  consequently, the 

remainder  of  this  year  will  see  greater  activity  than  has  heen 

wit  nessed  for  a  long  time. 

The  India  Council  offered  for  tender  on  Wednesday  80  lacs 
Of  its  bills,  and  the  applications  exceeded  l,043J^  lacs  at 
prices  ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-:!'_'d.  and  for  transfers  at  Is. 
4  l-16d.  per  rupee  were  allotted  4%  of  the  amounts  applied 
for,  and  above  in  full. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1911.  1910.  1909.  1908.  1907. 

March  22.  March  23.  March  24.  March  25.  March  27. 

£  £  £  £  £ 

Circulation 27.367,410  28,777,365  28,684,050  2S,262,015  29,259,810 

Public    deposits 25.7S0. 660  7.257,774  20,039,112  19,843,292  15,916,604 

Other  deposits 41,450,820  42,423.119  42.533,393  43.704,084  43,046,586 

Governm't  securities  15,137,633  13,976,401  15,140,327  13,759,916  15,449,756 

Other  securities 39,045,460  30,428,958  35,058.549  37.248.467  37,808,949 

Reserve.notes&coin.   31,402,587  23,590.570  30,712,251  30.951,373  24,186,432 

CoinAbull. , both  dep  40,319,997  33,917,935  40,940.901  40,763,388  34,996,242 
Proportion  assets  to 

liabilities p.c.     46  11-16  47%d.  49  48%  41 

Bank  rate p.c.         3  4  3  3  5 

Consols,  2%  p.  c...     8115-16  81%  83  9-16  87%  85  7-16 

Silver 24%d.  23%d.  23  3-16d.  25%d.  30  13-16d. 

CIear.-housereturns.263, 010,000  284,476,000  202,693,000  200,341,000  2S0,864,000 

The  rates  for  money  have  been  as  follows: 

March  24.  March  17.  March  10.  March  3. 

Bank  of  England  rate 3                       3  3  3% 

Open  Market  rate — 

Bank  bills— 60  days 2%@2%  2%@2%  2%@2%    2  11-16@13-16 

—3  months 2%®2  5-16  2%  ©2  5-16  2  7-16@2%  2  7-16@2% 

— i  months 2  3-16@2%               2%  2  5-16  2  5-16 

f                        —6  months 2%@2  3-16  2%  ©2  3-16  2  3-16  2  3-16@2% 

Trade  bills— 3  months 2%@3  2%@3  3  Z\i 

—4  months 2%@3  2%@3  3  3% 

Interest  allowed  for  deposits — 

By  joint-stock  banks 1%                   1%  1%  2 

Bv  discount  houses: 

At  call 2                        2  2  2 

7  to  14  days 2%                   2%  2%  2% 

The  bank  rates  of  discount  and  open  market  rates  at  the 

chief  Continental  cities  have  been  as  follows: 

March  18.  March  11.  March  4.  Feb.  18. 

Rates  of             Bank  Open  Bank  Open  Bank  Open  Bank  Open 

Interest  at —          Rate.  Market.  Rale.  Market.  Rate.  Market.  Rate.  Market. 

Paris 3  2%  3  2%  3  2,         3  2% 

Berlin 4  3%  4  3%  4  3%          4W  2% 

Hamburg 4  3%  4  3  3-16  4  3%         4%  2% 

Frankfort 4  ZH  4  ZH  ZH  3  11-16  4%  3 

Amsterdam    ZH  ZH  ZH  ZH  ZH  ZH         ZH  3% 

Brussels   4  2%  4  3  4  2%         4H  3 

Vienna   4  3%  4  ZH  4  Z  11-16  4 H  3  15-16 

St.  Petersburg 5  nom.  5  nom.  4io  nom.        5  nom. 

Madrid  4H  ZH  4H  ZH  4H  ZH        4H  ZH 

Copenhagtn 4H  4H  4%  4H  4H  4H         5  4 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
March  16: 

GOLD. — The  fresh  gold  In  the  market  amounted  to  £675,000  and  after  supplying 
India  with  £203,000  there  remained  £470,000  which  will  find  its  way  Into  the  Bank 
of  England.  There  is  no  sign  as  yet  of  any  foreign  competitor.  The  much  talked 
of  £1,000,000  has  arrived  from  Brazil,  and  so  far  there  is  no  news  of  any  further 
shipment,  although  more  is  expected.  Since  our  last  the  Bank  has  also  received 
£546,000  in  bar  gold,  while  Australia  has  sent  £13,000  in  Soverigns.  Withdrawals 
are  £100,000  for  Paris  and  £30,000  for  Batavla.  Next  week  we  expect  £515.000 
from  South  Africa  and  £70,000  from  India.  Arrivals— South  Africa,  £653,000; 
Brazil,  £22,000;  total,  £675,000.     Shipments— Bombay,  £206,000. 

SILVER. — The  market  reached  its  highest  point  on  the  13th  Inst. ,  when  quotations 
were  24  %d.  and  24  1  l-16d.  for  spot  and  forward  respectively.  This  further  advance 
was  again  due  to  purchases  for  China,  but  the  Continent  has  also  bought.  The 
Indian  Bazaars  have  done  little,  their  quotations  keeping  a  little  under  the  parity 
of  London  prices.  Yesterday  advises  from  Ch  na  were  weaker  and  on  some  selling 
from  that  quarter  we  fell  to  24  %d.  and  24  %d.  and  this  decline  has  been  followed 
by  another  of  Hi.  to-day,  the  closing  quotations  being  24%d.  and  24 %d.,  with 
a  very  quiet  tone  to  the  market.  In  the  near  future  the  market  depends  upon 
business  from  China.  Without  this  support  it  Is  difficult  to  see  how  prices  can  be 
maintained.  In  Bombay  the  stock  is  reduced  to  19,000  bars,  whilst  the  last  quota- 
tion from  there  is  Rupees  61%  for  100  Tolahs.  The  visible  supplies  of  silver  in 
Shanghai,  Bombay  and  London  now  stand  as  under  and  are  compared  with  those 
at  the  end  of  December  as  given  In  our  last  annual  circular.  Arrivals — New  York, 
£270,000.  Shipments,  Port  Said,  £2,500;  Bombay,  £146,000;  Shanghai,  £90,000; 
Calcutta,  £5,000;  total,  £243,500. 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
March  23: 

GOLD. — The  free  gold  this  week  amounted  to  over  £600,000.  India  took  £206,- 
000,  and  the  balance,  contrary  to  general  expectation,  was  taken  by  Berlin.  Next 
week  £1,011,000  Is  expected  from  South  Africa,  and  It  Is  an  open  question  whether 
a  portion,  at  all  events,  will  not  be  taken  for  the  same  quarter.  Since  our  last  the 
Bank  has  received  £  193,000  In  bar  gold,  while  France  has  sent  £5,000  in  Sovereigns. 
On  the  other  hand  £80,000  has  been  withdrawn  for  South  America,  £30,000  for 
Batavla,  and  £20,000  for  Malta.  Arrivals— South  Africa,  £518,500;  India,  £70,000: 
Australia,  £83,000;  West  Indies,  £18,000;  total,  £689,500.  Shipments— Bombay, 
£197,500;  Calcutta,  £6,000;  total,  £203,500. 

SILVER. — The  market  during  the  past  week  has  been  quiet  and  business  on  a 
moderate  scale,  but  as  there  has  been  little  selling  except  the  regular  offerings  of 
American  sliver,  the  tone  has  been  steady  and  closing  quotations,  after  trifling 
fluctutations,  are  slightly  higher  than  those  of  last  week  at  24  5-16d.  for  spot  and 
24  %d.  for  forward.  Both  India  and  China  have  been  small  buyers,  the  former  for 
this  week's  settlement  steamer  for  Bombay.  Stocks  In  Bombay  show  an  increase 
of  1,500  bars,  and  now  stands  at  20.500  bars.  The  dally  offtake  is  reported  to  be 
about  70  bars  only.  Three  and  a  half  million  dollars  have  arrived  In  Shanghai 
from  Indo-Chlna,  where  there  Is  a  redundancy  of  sliver  coin,  and  It  Is  expected 
fiat  a  further  amount  of  six  and  a  half  million  pieces  will  be  shipped  shortly.  These 
dollars  will  probably  be  melted  Into  Sycee.  Though  It  Is  not  as  yet  known  here 
whether  these  dollars  or  any  part  of  them  have  already  been  actually  sold,  still 
It  Is  evident  that  this  addition  of  nearly  £900,000  to  the  visible  supplies  of  silver 
In  one  of  the  principal  markets  of  the  world  must  have  Its  effect.  Recent  exchange 
quotations,  however,  from  Shanghai  have  not  so  far  Indicated  anv  weakness.  The 
latest  quotations  from  Bombay  are  Rupees  61%  per  100  Tolahs  for  the  April  settle- 
ment, and  Rupees  62  %  for  that  of  May.  The  following  extract  from  the  speech 
of  the  Finance  Member  of  the  India  Council  when  Introducing  the  Budget  for 
1911-12  Is  of  special  Interest  at  this  time  and  bears  out  our  remarks  In  our  circular 
of  23rd  February:  "In  the  last  three  years  of  normal  exchange,  for  example,  viz., 
1905,  1906  and  1909,  the  net  loss  of  Rupees  from  our  currency  reserve  between 
April  and  December  was  10  Crores,  13  Crores  and  9  Crores  respectively.  Between 
April  and  December  1910,  so  far  from  a  large  absorption,  there  has  actually  been 
a  small  net  return  of  Rupees  from  circulation.  This  entire  reversal  of  the  usual 
order  of  things  has  left  us  In  an  Infinitely  stronger  silver  position  than  the  ordinary 
student  of  our  financial  system  could  ever  have  anticipated,  and  I  fear  that  It  has 
been  a  grlevlous  disappointment  to  those  Interests  In  the  market  which  calculated 


on   the  Government   Of   India   being  speedily   compelled   to  resume  the  coinage  of 

n  an  expensive  Kale  Clo  el)  associated  with  this  unexpected  strength  in 
our  currency  reserve  are  two  other  notable  features  In  the  year's  finance  .and  with 
a  few  remarks  on  them  1  shall  bring  my  spei  ch  to  a  close  The  first  is  the  relatively 
small  Import  of  Sovereign  i  d  with  the  gold  bullion  which  has  been  coining 

Into  the  country.     During  the  first  nine  months  of  the  year  the  total  imports  of 

gold  in  all  forms  was  close  on  £  10,000,000  In  value,  out  or  which  leas  than  1 3. 000, 000 
wen-  in  COin        Under  Conditions  Which  We  had  come  to  regard  as  normal,  virtually 

the  whole  or  these  £3,000,000  would  have  hen  presented  at  our  currency  offices 

and  treasuries,  and  exchanged  for  rupees  As  a  fact,  the  greater  share  of  it 
docs  not  appear  to  have  coin,    to  us  either  directly  or  Indirectly,  and  11   i-  believed 

to  have  passed  straight  Into  consumption.  <  ombtnlng  this  with  the  heavy  absorp- 
tion or  gold  bullion,  I  think  we  may  assume  that  a  change,  slow  It   may  lie  but  of 

no  small  economic  moment,  is  coining  over  the  sayings  cif  the  people.  It  is  unsafe 
to  speculate  how  far  the  coined  gold  which  we  Import  is  working  into  active  cir- 
culation, but  thai  a  large  quantity  ol  hitherto  Inert  silver  currency  has  heen  brought 
Into  use  during  the  last  year  or  so,  seems  Incontestable,  and  to  that  extent  the 
necessity  for  further  additions  to  our  coinage  from  new  silver  has  hen  averted." 
Arrivals— NewYork,  £230,000;  Wesl  indies,  £5.000;  total,  £235, ooo.  shipments- 
Port  Said,  £2,800;  Bombay,  £60,700;  Calcutta,  £15,000;  total,  £78,500. 

The  quotations  for  bullion  are  reported  as  follows: 
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s. 

d. 
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9 

76 

4H 
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4 

76 
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76 
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SILVER  Mch  23.  Mch.1%. 

London  Standard.  d.  d. 

Bar  silver,  fine,  oz 24  5-10     24% 

"  2  mos.  delivery 24%         24% 

Cake  silver,   oz 26%  26  3-16 

Mexican  dollars nom.         nom. 


GOLD.  Mch  23, 

London  Standard  s.     d. 

Bar  gold,  fine,  oz 77  9 

V.  S.  gold  coin,  oz 76   4% 

German  gold  coin,  oz 76  4 

French  gold  coin,  oz 76  5% 

Japanese   yen 76  4 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twcn ty-eight  weeks.                            1910-11.  1909-10.  1908-09.  1907-08. 

Imports  of  wheat... cwt.51, 185,900  53,162,340  44,130,800  48,932,100 

Barley    12,455,100  14,371.800  14,167,900  16,096,200 

Oats 7,486,800  10,181,200  6,919,500  5,782,600 

Peas 1,218,695  1,322,748  804,970  1,059,630 

Beans 485,277  1,782,913  910,260  718,990 

Indiancorn- 25,685,400  22,028,500  20,144,000  25,229,400 

Flour    5,742,800  7,098,300  6,908,400  8,636,500 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


1910-1. 

Wheat   imported cwt.51, 185, 900 

Imports  of  flour 5,742,800 

Sales  of  home-grown 16,127,288 


Total 73,055,988 

Average  price  wheat,  week 30s.   Id. 

Average  price,  season 30s.   5d. 


1909-10. 
53,162,340 
7,098,300 
17,348.622 

77,609,262 
32s.  6d. 
33s.   Id. 


1908-09.  1907-08. 

44,130,800  48,932,100 

6,908,400  8.636,500 

20,650,188  22,071,740 


71,689,388  79,640,340 
35s.  8d.  31s.  3d. 
32s.   5d.         33s.   9d. 


The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 


This  week.  Last  week. 

Wheat qrs.  3,860,000  3,670,000 

Flour,  equal  to qrs.       130,000  170,000 

Maize    qrs.       415,000  465,000 


1910.  1909. 

1,790,000  4,035,000 

120,000  165,000 

285,000  330,000 


The  British  imports  since  Jan.  1  have  been  as  follows: 


1911. 
Imports —  £ 

January 62, 694, 771 

February 56,069,390 


1910. 
£ 
55,909,684 
51.150,942 


Difference.  Per 

£  Cent. 

+  6.785.087  +12.1 

+  4.918.448  +9.6 


10.9 


Two  months , 118.764,161     107,060,626     +11,703.535 

The  exports  since  Jan.  1  have  been  as  follows: 

1911.  1910.  Difference.         Per 

Exports —  £  £  £  Cent. 

January 37,730,831       34.803,115        +2.927.716        +8.4 

February.. 35,653,120       31,691,870       +3,961,250  +12.5 


Two  months 73,383,951       66,494.985        +6,888,966     +10.3 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 


1911. 
Re-exports —  £ 

January 8,641,472 

February 9,994,156 


1910. 
£ 
8.147,164 
10,184,560 


Difference.         Per 

£  Cent. 
+  494,308        +6.0 

—190,404  —1.8 


Twomonths 18,635,628        18,331,724  +303,904        +1.7 

Note. — The  aggregate  figures  are  official.     They  indicate  that  slight  adjustments 
have  been  made  in  the  monthly  returns  as  issued. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  March  31.            Sat.         Mon.        Tues.        Wed.  Thurs.  Fri. 

Silver,  per  oz d.   24%  24  5-16    24  5-16    24  5-16    24  5-16  24% 

Consols,  new,  2%  per  cents..  81  15-16  81  13-16  81%  81%  81%  8111-16 

Foraccount ...82  81%         8113-16  8111-16  8113-16  8111-16 

French  Rentes  (In  Paris),  fr.  96.50  96.47%    96.45        96.37%   96.35  96.47% 

Amalgamated  Copper  Co...  64%  65%         66             65%  65  65% 

6  Anaconda  Mining  Co 7%           7%           8               7%           7%  7\ 

Atchison  Topeka  &  SantaFe.  112%  112%  113%  113%  113%  112% 

Preferred 106  106  106  106  105%  105% 

Baltimore  &  Ohio ...106  106%  107%  107%  107%  107% 

Preferred 90  90             90             90  90  90 

Canadian  Pacific 226  226%  229%  231%  231%  228% 

Chesapeake  &  Ohio 84%  84%         84%         84%  83%  84 

Chicago  Great  Western 22  22             22%         22%  22  22% 

Chicago  Mllw.  &  St.  Paul. ..125  125  125%  126  125%  125% 

Denver  &  Rio  Grande 32%  32%         32%         32%  33  32% 

Preferred 73  73             72%         73%  73  73 

Erie 30  30%         30%          30%  31%  32 

First   preferred 49%  49%          49%          49%  49%  51 

Second    preferred 38%  38%         39             39  39  41 

Illinois  Central 139  139  140  140%  142  142 

Louisville  &  Nashville 149  149  150  150  150  150 

Missouri  Kansas  &  Texas...  34%  34%         34%         35%  34%  35 

Preferred 69  69             69%         70  70  70 

Nat.  RR.  of  Mex..  1st  pref..  71  71             72             72  72  72 

Second   preferred 36%  36%         36%         36%  36%  36% 

N.  Y.  Cent.  &  Hudson  River.111%  111%  111%  111%  111%  111 

N.  Y.  Ontario  &  Western. _.   42%  42%          43              43%  43  43% 

Norfolk  &  Western 110%  110%  112  113  112  112 

Preferred 91  91             91             91  91  91 

Northern  Pacific 127%  127%  128%  129  128  128% 

o  Pennsylvania 65  65             65%         65%  64%  65 

a  Reading  Company 80%  80%         81%         81%  80%  80% 

a  First  preferred 45%  45%         46%          46%  46  46 

a  Second  preferred 50  50             50             50%  50  50 

Rock   Island 30%  30%         30%         31%  30%  30% 

Southern  Pacific 118%  118%  119%  119%  119%  119% 

Southern   Railway 27%  27%         27%         27%  27%  27% 

Preferred 67  67             67             67%  67  67 

Union   Pacific 181  181  182%  183%  182%  182% 

Preferred .,. 94  94             94             97  96  96 

U.  S.  Steel  Corporation 80%  80%         81%         81%  80%  80% 

Preferred .122%  122%  122%  123%  123  122% 

Wabash 17%  17%         17%         17%  17%  17% 

Preferred 38%  39%         39%         39%  39%  40 

Extended  4s 72%  72             72%         72%  72%  72% 

a  Price  per  share.     b£  sterling. 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c-  We  give  below  tables  which 
show  all  the  monthly  changes  in  hank  notes  and  in  bonds 
and  legal  tenders  on  deposit  .  The  statement  for  February  1910 
will  l><  found  in  our  issue  for  March  5  1910,  page  004. 


1910-11. 

Bonds  and  i'  jal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders.            Hands. 

Legal 
Tenders. 

Total. 

Feb.    28 

Jan.     :l 

Ore.    31 

Nov.  30 

Oct.    31 

Sept.  30 

Aug.    31 

July    31 

Juno   30 
May    31 
April  .'in 
Mch.  31 

S 
697,088,760 
696,706,300 
695,663,920 
696,693,160 
694,926,070 
691,961,860 
689,813,710 
688,458,280 
686,974,880 

685,  07  1.510 
684,943, 100 
683,675,710 

$ 

35,815,326 
33,506,185 
.;  1,335,925 
33,160,390 
33,538, 163 
32,638.029 
30,188,728 
27. 50 1.:;7."> 
27,913,720 
29,477,138 
30,206,728 
31,947,510 

$ 

693,1  19.715 
692,939,203 
69  1,370,056 
693,695,4  13 
691,335,845 
OSS, 157. 577 
687,132,323 
684, 168,093 
685,517,013 
682,765,703 
683,254,858 
685,33  1,486 

$ 
35,815,326 
33,506,185 
34,335,925 

33,100.390 

33,538,463 
32,638,029 
30,188.728 
27,561,375 
27.913.720 
29,477,138 
30,206,728 
31,947,510 

$ 
728,935,041 
726,445,388 

727.705.9S1 
726,855,833 
724,874,308 
720.795,0110 
717,321,051 
712,029,468 
713,430,733 
712,242,841 
713.401.5S0 
717,258,996 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against,  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Feb.  28. 


Bonds  on  Deposit 
Feh.  28   1911. 


m  of  1925 

3%  loan  of  190S-1918 

.■■  ,  consols  of  1930 

i  Panama  of  1936 

.   Panama  of  1938 

t%  Philippine  loans 

I   .,   Porto  Iflco  loans 

3.65%  District  of  Columbia..  . . 
Various.  Territory  of  Hawaii. 

4%  Philippine  Hallway 

Various,  State,  city  ami  railroad 

Total 


r.  S.  Bonds  Held  Feb.  28  to  Secure — 

Public  Deposits  Total 

i  'in  ulatlon.          In  Hanks.  Held. 

s                   s  s 

20,542,600            4, 700. 000  25,308,600 

15.  II.'. 510             4,179,300  19,621,840 

582,134,200          24,738,900  606,873.100 

51,169,180            2,824,000  53,993,180 

27,800,240            1.105.000  29,205.240 

!         4,442,000  1,442,000 

941.000  9  i  1,000 

'            872,000  872,000 

663,000  663,000 

136,000  136,000 
1,884,000  1. ssl, imn 

Oi7.iWS.760            46,854.2:10  743,942,960 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Feb.  1  and 
March  1,  and  their  increase  or  decrease  during  the  month  of 
February: 

National  Hank  Notes — Total  Afloat  — 

Amount,  afloat  Feb.  1  1911 S726.445.3S8 

Net  amount  issued  during  February 2.489  653 


Amount  of  bank  notes  afloat  March  1   1911 .5728,935,041 

Legal-Tender  Notes— 

Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1911 533,506,185 

Net  amount  of  bank  notes  issued  in  February.- 2,309,141 


Amount  on  deposit  to  redeem  national  bank  notes  March  1  1911 535,815.326 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  March  1  1910  will 
l>e  found  in  our  issue  of  March  12  1910,  page  675. 


Stock  of  Money  Meh.  1 1911. 

In  United  Held  in 

Stales.  Treasury,  d 

5  5 

Gold  coin  and  bullion *1, 730, 461, 293  196,710,174 

Gold  certificates. a 30,468,180 

Standard  silver  dollars 564,889,508  12.301,132 

Silver  certificates. a 6.485.117 

Subsidiary  silver... bl56.369.541  20,661,890 

Treasury  notes  of  1 890 3,388,000  9,749 

United  States  notes 346.0sl.oio  5,718,382 

National  bank-notes 728,935.041  31,472,797 


-Money  in  Circulation- 


March  1 

1911. 

s 

593,671,450 
909,611. Iso 
7:1.902.370 
472,200,883 
135,707.051 
3. 37S. .'51 
340.902.034 
697,462,244 


March  1 

1910. 

s 
597,798,938 
817,628,579 
72. SOI,.;  15 
479,237,073 
142,426,878 
,  3,829,714 
340.774,594 
679,596,129 


Total 3,530,724,399   303,827.421    3.220,890.978   3.134.093.250 

Population  of  the  United  States  March  1  1911  estimated  at  93,493,000:  circulation 
per  capita,  534  51  (See  note). 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  J135.000.000. 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
59,700.000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  Included  In  the 
account  of  money  held  as  assets  of  the  Government. 

d  Tins  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  In  National  Bank  Depositaries  to  the  credit 
of  the  Treasurer  of  the  United  states,  amounting  to  835.400. 190  49. 

Note. — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The  figures 
for  this  statement  are  estimated  upon  the  basis  of  the  Census  of  1910,  representing 
the  population  of  continental  United  States 

'National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  Farmers-  &  Traders' Hank  of  Wakefield,   Nebr.,  into  "The  Farmers' 
National   Hank  of   Wakefield."      Capital,   S40.000. 

The  McKechnle  Hank  of  Canandalgua,  N.  V.,  Into  the  "County  National 
Hank   of   Canandalgua."     Capital   3100,000. 

The  Citizens'  Hank  of  Coal  Creek,  Trim,,  into  "The  First  National  Bank 
of   Coal   Creek."      Capital.    525,000. 

CHARTERS  ISSUED  TO  NATIONAL    BANKS  MARCH   16  TO  22. 
9,950 — The  First  National  Bank  of  East  Aurora,  N.  Y.     Capital,  $50,000. 
A.  S.  Griggs,  President:  Win.  Tackbarv,  Vice-President;  G.  B.  Mer- 
rill, Cashier. 
9.95  1  -Tiie   Lenapah   National   Bank,   Lenapah,   Okla.     Capital,  $25, 000. 
Geo.  A.  Klrod,  President:  J.  It.  M.  Holmes.  Vice- President;  George 
W.  Hunter,  Cashier. 
9,952       The    First    National    Bank   of    Elk    City,    Okla.      Capital,    $50,000. 
E.    K .   Thurmond,    President;    I.    C.   Thurmond,    Vice-President; 
A.  L.  Thurmond.  Cashier:  H.  C.  Ford,  J.  P.  Thurmond  and  Phil  S. 
Hooker,    Assistant   Cashiers. 
9,953— The  First-Second   National   Hank  of  Akron,  Ohio.      Capital,  $650,- 
000.      O.   C.   Barber,    President;   C.    I.    Brunei',    Geo.    I).    Hates  and 
II.  B.  Manton,  Vice-Presidents:  1,.  I).  Brown.  Cashier;  A.  A.  Valen- 
tine, G.  A.  Dodge  and  I,.  It.  Kcifsnldcr.  Assistant  Cashiers. 
9,954—  The  People's  National  Bank  of  Kingfisher,  Okla.     Capital.  $30,000. 
B.J.  Conley,  Vice-President:  J.  M.  Spelee,  Cashier;  Chas.  T.  Spelce, 


9,955- 


9 

,956 

9 

957 

9 

958 

9 

959 

9 

960 

9 

961- 

9 

962- 

Assistant  Cashier.  Conversion  of  the  People's  state  Hank  of  Kingr- 
lisber. 

-The  Harrlman  National  Bank  or  the  City  of  New  York,  N.  Y. 
Capital,  $200,000.  Joseph  W.  Harrlman,  President;  B.  1..  Kcn- 
nelly,  Frederick  Phillips  and  Thomas  '■'•■  <  larke,  Jr.,  Vice-Presi- 
dents; John  A.  Noble,  Cashier.  Conversion  of  the  Night  &  Day 
Hank  of  New  York  . 

-The  Florida  National  Hank,  Florida,  N.  Y.  Capital,  $25,000. 
.loci  W.  Houston,  President;  John   1-..  Roe,  Vlci    Pn    Ident;  C.  P. 

DeKay,    Cashier. 

-The    First    National    Bank    of    Maricopa,    <  ,■  1      Capital,    .S25,ooo. 

Clinton  E,  Worden,  President;  F.  1.  weed  and  William  S.  Tevls, 

Vice-Presidents;  W.  Y.  White,  Cashier 
-The   First    National    Hank   01    Pukwana,   S.   D.     Capital,   $25,000. 

II.  R.  Sanborn,   President;  ■) .  S.  Sanborn,  Cashier;  s.  S.  Stowell 

.-Hid  A.  H.  Newman,  Assistant  Cashiers. 
-'the  First  National  Bank  of  Saj  re,  Okla.     (  apital,  $25,000.     E.  K. 

Thurmond,  President;  I.  (  .  Thurmond,  Vice-President;  Guj   Ford, 

Cashli  r:  C.  C.  Cablness,  Assistant  Cashier. 
-The    First     National     Hank     ol     OlUStee,     Okla.      Capital.    $25,000. 

.1.  ,\i .  Norton,  President;  A.  D.  Smith  and  J.  W.  Edwards,  Vice- 
Presidents;  R.R.Jackson,  Cashier.  Conversion  of  the  First  state 
Hank  of  OlUStee. 

-The  Auglaize  National  Hank  of  Wapakoneta,  Ohio,  capital. 
$100,01111.  F.  H.  Haman.  President;  w.  T.  Copeland,  Vice-Presi- 
dent; A .  A.  Klipfel,  Cashier. 

-The  Lawton  National  Hank,  Lavvton,  Okla.  Capital.  $100,000. 
A.  B.  Dunlap,  President;  -\ .  T.  Gilbert  and  P.  T.  Benbow,  VTce- 
Prcsidcnts;  Frank  L.  Ketch,  Cashier;  Lee  II.  Madden  and  E.  E. 
Cones,  Assistant  Cashiers. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing March  _.">  at  Canadian  cities, in  comparison  with  the  same 
week  of  191  0,  shows  an  increase  in  the  aggregate  of  14..")'  ,  . 


<  'U  wrings  at- 


Wet  1  1  riding  March  25. 


1911. 


1910. 


Jm    01 
Dei 


1909. 


Canada — 

Montreal 

Toronto 

Winnipeg 
Vancouver 

( ittawa 

Qui  bee 
Halifax 
Hamilton 

St.    John 

London    

Calgary    

Victoria 

Edmonton 
Reglna   ...... 

Brandon  

Lethbrldge 
Saskatoon 
Brantford    -   - 
Moose  Jaw 


$2,945, 

30,964, 

19,371, 

9,731, 

1,034, 

2,035, 

1,355, 

1,912 

1,382 

1,254, 

3,684 

2,720 

2,038 

1.054 

513 

748 

916 

is  I 

682 


191     43, 

'.97      I'.".. 

655    l!. 


605 
223 
655 

059 

360 
301 
839 
792 
1 93 
337 
164 
Is.", 

rg2  \ot 

722  Xoi 
532  Not 

DOS  No! 


S 
097.745 
426,109 
299,473 
071.250 
107,203 
103.674 
070.420 
542.790 
298,020 
133,596 
482,592 
696,958 
017,864 
718,710 
405,000 
Include 
include 
Include 
Include 


% 

—1.7 

+  21.8 

+  35.5 

+  12.2 

—1.8 

—3.2 

—19.2 

+  24.0 

+  6.5 

+  10.7 

+  48.4 

+60.3 

H  100  2 

+  40  (i 

+26  7 

d  in  lot  al 

0  in  tot  al 

d  in  tot  al 
d  in  tot  al 


777.207 
.5X2. 79S 
,744,233 
,066,748 
.040.759 
.090,05  1 
152.210 
176,980 
224,895 
939,369 
,343,355 
971.290 
709,010 


Total  Canada 124,998,856,109.153,700     +14.51   S0.0S5.514 


1908. 


$ 
26,876,086 
17,193,174 

9.2:14,506 

'.',0.11.075 

2,546,171 

1,919,181 

1,496,  182 

1,106,053 

1,044,600 

SX5.257 

946,636 

1,042,596 

OKI. 025 


07,923,042 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Son,  New  York: 


Shares.  Per  cent. 

150  Cummins-Bennett  Co.  pref.l 

125  The  Duncan  Co f$2,000 

150  Teun.     Packing     &     Stock| 

Yards  Co.   pr<  f erred J 

55  Texas  Land  Syndicate  No.  3, 

■S32  25  per  share 
1  N.     Y.     Law    Institute    (all 

dues   paid) S76 

500  Gardner  Crusher  Co.  pref.-l 
1,494  Gardner  Crusher  Co.  com..JS3,500 


Shares.  I\r  cent. 

10  Nassau  Nat.  Bank  of  Bklyn.260% 
10  N.  Y.  Mtg.  &  Security  Co.. .2 is 
5  The  St.  Nicholas  Hotel  Co.  of 
Cincinnati.  SI, 000  each. ..$100  lot 

5  Citizens-Cent.  Nat.  Bank 160 

20  Savoy  Trust  Co 80 

Bonds.  Per  cent. 

S3. 000  Georgia  Coast   <t  Piedmont 

RR.  1st  5s,  1946.     M.  &  S..60  &  Ink 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston 

Shar<  s.                                              $  per  sh. 
5  Androscoggin  Mills 185 

1  Dwlght  Manufacturing  Co 1250 

5  Atlantic  Cotton  Mills 65 

25  Harmony  Mills,  preferred ill 

2  Border  City  Mfg.  Co. .Fall  Riv.140%  \Bonds. 
35  Great  Falls  Mfg.  Co 187 %-%  JS5.000  Pere  Marquette  RR.  deb.  6s, 

19  Hartford  Carpet  Co.,  pref 122  1912 98% 

0  Bates  Manufacturing  Co 250       81,000  Nodaway  Vail.  RR.  7s.  1920  93% 


Shares.                                              $  per  sh. 
418  Pepperell  Mfg.  Co 261 

10  Hereford   Railroad 96 

8  Hartford  Fire  Insurance  Co 755 

Per  cent. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston:  ... 

S  1  cr  sh. 

5  Lvman    Mills..  131% 

7  Concord       &      Mont.       RR.. 
Class  1.. 154  ex-div. 

10  Bay  Slate  Hardware  Co 95 


Shares.  S  per  share.  1  shares 

5  Shawmut  Bank 400  ex-div.  I 

30  Arlington   Mills 130%  ' 

3  Boston  Belting  Co        188%  ex-div.  | 
■I  Jackson      Co.      (undc  posited) 

($1,000  each) 985  10  Mass.  Real  Est.  Co.,  Taunton  35% 

20  Merrimack  Mfg.  Co.,  pref lol  '  ,  2  Boston  Wharf  Co 111% 

10  Amoskeag  Mfg.  Co.    ....        320         Bonds.  Pit  cent. 

11  Great  Falls  Mfg. Co lss',    82,000  Somerset  Hotel  Tr.  4s,  1921.100 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares  .  S  per  sh. 

16  l'hila.  City  Passenger 162 

200  Republic  Water  Co ..lot  10 

1  10  Columbus  Secuiilic  s  Co 1 

400  North  Amer.  Mines  &  Mills  Co.      1 


Bonds.  Per  ccnti 

si. 0011  North  Springfield  Water  Co. 

1st  5s.    1928 100 

l.ooo  Springfield  Water  Co.  cons. 

5s,    1926 100 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shuns  S  7"  r  sli . 

4  l'hila.  Bourse,  com.  ($50  each)    4% 
20  Kensington     Nat.     Bk.     ($50 

1  ach) .99%-100 

10  Pcnna.  Co.  Ins.  on  Lives.  Ac. 566  !  - 

22  Chellen  Tr.  Co.  (850  each)   75-75% 

9  Fire  Ass'n  of  l'hila.  (S50  each)339% 

2  Manufacturers'  Nat.  Bank. .125% 
20  Jenklntown  Tr.  Co.  ($50  each)  135 

1  Delaware  Co.  Nat.  Bk.  (Ches- 
ter)  273 

15  l'hila.  Gtn.  &  Nor.  RR.  ($50 
each) 150 

3  Provident  Life  ik  Trust  Co.  ..805  !  ■■ 

15  Fidelity  Trust  Co 953% 

1.1  Girard  Trust  Co  925 

13  Nat.    Security    Bank 350-350  •', 

50  Continental   Title   &  Tr.   Co. 

($25    paid) 48 

25  Peoples    Nat      lire    Ins.   Co. 

($25   each) 40 

200  Mechanics'  Ins.  Co.  <S25  each)  45% 

5  Second  &  Third  Sts.  Pass.  Hy  250 '.i 
10  Frankford  &  South. Pass. Rv.  370 

1  Library  Go. 20 


Shares.  $  per  sh. 

10  V.  S.  Light  &  Ht.  Co..  com  1% 

12  J.  B.  Stetson,  com..  - ..  480 
20  Am.  Pipe  &  Construction  .  95 
25  M0rrisCan.1l  &  Bkg.,  pn  f  160 
10  Morris  C.  4  Bkg  ,  Consolld'ted62 
25  Tr.  Co.  of  N.  Am.  ($25  each)  1 12 
Hands.  Percent. 

$10,000  Peoria  Ky.  5s,   1926 94 

0011  City  of  Phlla.  3%s,  1913.  97% 
$10,000  Montgom.    Lt.    A    Water- 
POW(  1     Co    5s,    1943. . 
10,000  Buff.  &  L.E.Tr.5s,  L936 
10.000  Jacksonv.  Gas  5s,  1937- 
10,000  Lafaj    &  Logans]).  Trac. 

5s,     1936      

1.000  Springfield  Water  Co.  5s, 

1920        100 

1,000  North    Springfield    Water 

CO,  5S,  192S   100 

1SS.000  Lex.  &  lnterurb.  Ry.  5s, 

1956 55 

0.000  The     Central      Kentucky 

'trac.  5s,   1937 85 

1.000  City  of  l'hila    3%.s,   1919     96% 


82 
82 
92 
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DIVIDENDS. 
The  following  .-hows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  ur,  printed  in  italics. 


Name  of  Company. 

Railroads  <  Steam) 

Atch.  Top.  &  8.  Fe,  com   (qu  )  (No.  24). 

Beech  Creek,  guaranteed  (quar.) 

Boston  iV  Maine,  common  (quar.) 

Boston  &  Providence  (quar  )_ 

Canadian  Pacific  (quar.)  (No.  59) 

Extra  (bom  proceeds  of  land  sales).. 

Preferred _ 

Central  Kit.  or  N.  .1.  (quar.) 

Chicago  Burlington  &  Qulncy  (quar.) 

Chicago  &  East  ills.,  pref.  (quar.) 

Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Colorado  &  Southern,  1st  &  2d  prof 

Delaware  Lackawanna  <v  Western  (.guar.). 

Evaiisvllle  &  Terre  Haute,  pref 

Georgia  UR.  &  Banking  (quar.) 

Orand  Trunk,  guaranteed        

First  and  second  preferred  

Third  preferred 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Keokuk  &  Dee  Moines,  pref.  (annual) 

Maine  Central  (quar.) 

Manhattan  By.,  guar,  (quar.)  (No.  108). 
Minn.  St.  Paul  it  S.  S.  M.,  com.  &  pref.. 

Leased  line  stock 

Newark  &  Bloomficld 

N.  Y.  Cent.  &  Hud.  River  (quar.) 

New  York  &  Harlem,  com.  and  pref 

N.  Y.  Lackawanna  &  Western  (quar.) 

Norfolk.  Southern  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Northern  RR.  of  New  Hampshire  (quar.) 

Norwich  &  Worcester,  pref.|(quar.) 

Old  Colony  (quar.) 

Philadelphia  &  Trenton  (quar.) 

Plttsb.  Bessemer  &  Lake  Erie,  common.. 
Pitts.  CIn.  Chic.  &  St.  L.,  com.  &  pf.(qu.) 
Plttsb.  Ft. Wayne  &  Chic.reg.  guar,  (qu.) 

Special,  guaranteed  (quar.) 

Pittsburgh  Wheeling  &  Kentucky 

Extra 

Railroad  Securities,  preferred 

Reading  Company,  2d  pref 

St.  Louis  &  San  Francisco — 

Chic.  &  East.  111.  pf.  tr.  ctfs.  (quar.). 

K.  C.Ft.  S.  &  Mem.  pf.  tr.  ctfs.  (quar. ) 

Southern  Pacific  (quar.)  (No.  18) 

Southern  Railway,  preferred 

Mobile  &  Ohio  stock  trust  certfs 

Toledo  St.  Louis  &  Western,  pref.  (quar.) 
Union  Pacific,  common  (quar.) 

Preferred  (ouar.) 

United  N.  J.  RR.  &  Canal,  guar.  (quar.). 

Warren,  guaranteed 

West  Jersey  &  Seashore 

Street  and  Electric  Railways. 

Amer.  Cities  Ry.  &  Light,  pref.  (quar.)_. 
Auburn  &  Syracuse  Eire.  RR.,  pref.  (qu.). 
Aurora  Elgin  &  Chic.  RR.,  com.  (quar.). 

Pref erred  (quar. ) 

Bangor  Ry.  &  Elec.  (quar.) 

Boston  Suburban  Elcc.  Cos.,  pref.  (quar.). 

Brazil  Railway,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction.  Washington.  DC.  (qu.) 
Carolina  Power  &  Light,  pf.  (qu.)  (No. 8) 

Central  Pennsylvania  Traction 

Chattanooga  Ry.  &  Lt.,  pf.  (qu.)  (No.  7) 
Cin.  &  Ham.  Tract.,  com.  (quar.) 

Preferred  (quar . ) 

Cin.  Ncwp.  &  Cov.  L.  &  Tr.,com.&pf.(qu.) 

Cincinnati  Street  Ry.  (quar.) 

Citizens'  Ry.  &  Lt.,  Muscatine,  la.,  pref. 
City  Ry.,  Dayton,  O.,  com.  (quar.) 

Preferred  (quar.) 

Cleveland  Rv.  (quar.) 

Col.  (O.)  Ncw.&  Zanes.  El.  Ry.,  pf.  (qu.) 
Dallas  Electric  Corp.,  1st  pref.  (No.  4) 

Second  preferred  (No.  7) 

Denver  &  Northwestern  Ry.  (quar.) 

Duluth-superlor  Traction,   com.    (quar.) 

Preferred  (quar.) 

Ft.  Smith  Light  &  Trac,  pref.  (quar.) 

Frankl'ord  &  Southw'k,  Phila.,  guar,  (qu.) 
Germantown  Pass.  Ry.,  Phila.  (quar.)-.S 
Halifax  Elec.  Tram.,  Ltd.  (quar.)  (No. 57) 
Houghton  County  Traction,  com.  (No.  4) 

Preferred  (No.  6) 

Illinois  Traction,  preferred  (quar.).. 
Kokomo  Marion  &  Western  Trac,  pref.. 
Lake  Shore  Elec.  Ry.,  1st  pref.  (quar.).. 
Lancaster  Co.  (Pa.)  Ry.  &  Lt.,  pref.  (qu.) 
Louisville  Traction,  common  (quar.) 

Preferred 

Louise.  &  Nor.  Ry.  <C-  Ltq.,  pref.  AcZB(qu.) 
Manchester  (N.  H.)  Tr.,  L.  &  P.  (quar.).. 
Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.).. 

Memphis  Street  Ry.,  pref.  (quar.) 

Milwaukee  Elec.  Ry.  it-  Lt.,  com.  (quar.).. 

Preferred  (quar.)  (No.  46) 

Nashville  Ry.  &  Light,  common  (quar.). 

Preferred  (quar.) 

New  Orleans  Ry.  &  Light,  pref.  (quar.).. 
New  York  State  Rys.,  com.  (quar.) 

Preferred  (quar.). 

Norf.  &  Portsmouth  Trac,  pref.  (quar.). 
Northwestern  Kiev.  RR.,  Chic  pref.  (qu.) 
Omaha  &  Council  Bluffs  St.Ry.,com.(qu.) 

Preferred  (quar.) 

Ottawa  Electric  Ry 

Ottumwa  (Icnva)  Ry.  &  Lt.,  pref.  (quar.). . 
Philadelphia  Company,  common  (quar.). 

Philadelphia  Traction 

Portland  (Me.)  RR 

Porto  Rico  Rys.,  Ltd.,  pref.  (quar.) 

Public  Service  Corp.  of  N .  J.  (quar.) 

Quebec  Ry.,  Light  &  Power,  com.  (No.  1) 

Ridge  Ave.  Pass.  Ry.,  Phila.  (quar.) 

St.  Jos.  Ry.,L  ,H.&P.,pf.  (qu.)  (No.  34) 
Sao  Paulo  Tram..  L.  &  P.  (qu.)  (No.  36) 
Scioto  Valley  Traction,  1st  pf.  &  pf.  (qu.) 
Seattle  Electric  Co..  com.  (quar.)  (No. 10) 

Common  (extra) 

Preferred  (No.  21) 

■2d  &  3d  sts  Pass.  Ry..  Phila.  (quar.).... 
Springfield  (O.)  &  XeniaRy.,  pref.  (qu.). 

Stark  Electric  RR.  (quar.) 

Syracuse  Rapid  Transit,  pref.  (quar.) 

Terre  Haute  Ind.  A  East  Trac.,  pf.  (qu.) 


Per 

Cent. 


IH 

1 

IH 
2H 
IX 
X 
2 
2 
2 

in 
Hi 

2 

2 

2H 

2X 

3 
12 

i2'A 
i  H 

2X 

1 

2H 

2 

IX 

3H 

2 

3 

IH 

IH 

IK 

X 
1 

1« 
IH 
2 

IH 
WX 
IX 
IX 
\% 
1M 
3 
3 
2 
2 

IH 

1 

IH 

1 

2 

1 

2H 

2 

2H 

3H 

2H 


IX 

IX 

X 

IX 

ih 

si 

m 

IX 
lu, 
\% 
3 

IX 
X 

\x 

IH 

IX 
IX 

IX 

IX 

IX 

IX 

3 

2 

2 

IX 

1 

IX 

S4.50 
1.31K 

2 

2H 

3 

IX 

3 
1* 

1  X 

1 

2H 


IX 
IH 
IX 
IH 
X 
IX 
IX 
IX 

ix 

IX 

1 

1 

154 
2H 
IH 
IX 

$2 
2 

IX 
\y, 
l 

S3 
IH 

zx 

IK 
\v 

2 

3 

S3 

IX 

X 
IX 

SI. 25 


When 
Payable. 


Hooks  Closed. 
Days  Inclusive. 


June 
\i.rll 
April 
April 
April 
April 
April 
Slav 
April 
April 
April 
April 
April 
April 
April 
Apr. 
May 
May 
May 
April 
April 
April 
Apr. 
April 
April 
April 
April 
April 
Apr. 
April 
May 
May 
May- 
Apr. 
Apr. 
April 
Apr. 
April 
April 
April 
April 
April 
April 
April 
May 

April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
April 
April 


April 

Apr. 

April 

April 

April 

April 

April 

April 

April 

Apr. 

April 

April 

April 

April 

Apr. 

April 

April 

April 

April 

Apr. 

April 

April 

April 

April 

April 

April 

Apr. 

Apr. 

April 

April 

April 

April 

April 

April 

Apr. 

April 

April 

April 

Apr. 

Apr. 

Apr. 

Men. 

Mch. 

May 

April 

April 

April 

Apr. 

Apr. 

April 

April 

April 

April 

April 

Apr. 

Mav 

April 

Apr. 

April 

Mch. 

April 

April 

April 

April 

April 

Apr 

April 

April 

April 

Apr. 

Apr. 

April 

April 


Holders  of  ree 
Holders  of  rec, 
Holders  of  rec 
Holders  of  rec 

Holders  of  rec 
Holders  of  rec 

Holders  of  rec 
Holders  of  rec 
Mch.  28      to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 
Mch.  23      to 
Holders  of  rec 
Hold  of  rec.  Se 
Apr.     2      to 
M.h.  IS      to 
.Mch.    18       to 
Mch.   18       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Mch.  30      to 
Holdersof  rec. 
Holders  of  rec. 
April  16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  19      to 
Holders  of  rec. 
Apr.     1      to 
Holders  of  rec 
Holders  of  rec 
Mch.  12     to 
Mch.  16     to 


Apr. 28a 
Mch.  23a 

Mch     \a 

Mch. 20a 
Men.  la 
Mch.  in 

Mch.   In 

Apr.  19a 

April     3 

Mch. 17a 
Mch.  13a 
Mch. 13a 

April  2 
April  An 

p.  151910 
Apr.  14 
Apr.  20 
Apr.  20 
Apr.  20 
Mch.  25a 
Mch.  31a 
Mel). 24a 
Mch. 15a 
Mch.  15a 
Mch.31a 
Mch.  20 
Mch. 22a 
April  18 

Mch.  22a 
Mch.  15a 
May  1 
Apr. 29a 
Apr.  7a 
Mch.  6a 
Mch.  31 
Mch.  11a 
Apr.  10 

,?Mch.  15 

?Apr.l5a 
Apr.  4 
Apr.  2 


Holders  of  rec.  Mch. 31a 
Holders  of  rec.  Apr. 22a 


HMch.  18  to  April  2 
lfMch.  18  to  April  2 
1,  Holders  of  warr't  No.  18 

24;  Holders  of  rec.  April  la 
1  Mch.  16      to       Mch.  31 

15  Hold,  of  rec.  Mch.  31a 
1  Holders  of  rec.  Mch.  la 
1  Holders  of  rec.  Mcli.   la 

10  Mch.  21      to      Mch.  31 

15  Holders  of  rec.  April  5a 
1  Holders  of  rec.  Mch.  15a 


Mch.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
April  1 
Holders 
Mch.  15 
Holders 
Mch.  17 
Holders 
Mch.  19 
Mch.  19 
Apr.  1 
Men.  17 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 


April  2 
Mch.31a 
Mch.  23 
Mch.  23 
Mch. 25a 
April  3a 
April  4 
Mch  10a 
Mch.  31 
Mch. 29a 
Mch.  31 
Mch. 15a 
Mch.  31 
Mch.  31 
Apr.  16 
Mch.  31 


Mch.  21 
Mch.  21 
Holders 
Mch.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
15  (Holders 


Holders 
Melt.  15 
Mch.  2 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
1  to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Mch.  31 
Mch.  31 
Mch.  18a 
Mch.  31 
April  3a 
April  3a 
April  la 
Mch  16a 
Mch.  15  a 
Mch.  31 
Mch.  15a 
April  3 
Apr.  1 
Mch.  15a 
Mch.  15a 
Mch.  15a 
Mch. 3  la 
Mch. 2  la 


Mch.  11  to  Mch.  15 
Mch.  11  to  Mch.  15 
Mch.  26  to  Mch.  31 
Holders  of  rec.  Apr.  la 
Holdersof  rec.  Mch.  20a 
Mch.  23  to  Mch.  31 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Apr.  20 
Holders  of  rec.  Mch. 21a 
Holders  of  rec  Mch. 21a 
April  1  to  April  10 
Holders  of  rec.  Mch. 18a 
Holders  of  rec.  Mch  18a 
Holdersof  rec.  Meh  31a"a 
April  9  to  April  18 
Meh.  19  to  Mch.  31 
Meh  19  to  Mch.  31 
Holders  of  rec  Mch. 31a 
Holders  of  rec  Mch.  31 
Holders  of  rec.  April  la 
Hold,    of  ree.  Mch.  10a 


Mch. 
Mch. 


to 

to 


Mch. 
Mch. 


Holders  of  rec 
Mch.  17       to 

i  lolders  of  rec. 

Holders  of  rec. 

Mch.  26      to 

Holders  of  rec. 

Holders  of  rec. 
1 1  Holders  of  rec. 
1  Holders  of  rec 

5 '. 

1  Meh.  26      to 
1  Holders  of  rec. 
1  q  Mch. 22      to 


Name  of  Company. 


.    Per 

i  ,  i.t 


Mch.  31 
April  2 
Meh.  15a 
Mch.  15a 

Men"  13a 

Mch  13a 
Mch.  13a 
Meh.     6 


April  1 
Mch. 25a 
Mch.  31 


Street    and     Electric     Railways    (Concl.) 
Toronto  Railway  (quar.) 

Trl-Clty  Ry.  &  Light,  pref.  (quar.) 

Twin  City  Rapid  Transit,  com.  (quar.).. 

Preferred    (quar.) j 

Union  Ry.,  Gas  A  Electric,  pref.  (qua*.). 

Union  Traction  of  Indiana,  pref ; 

United  i.i.'iit  &  Rys.,  1st  pref.  (No.  2).. 

Becond  preferri  d  I  No.  2)  

United  Trac.  &  Elec,  Providence  (quar.) 
v\  ashlngton  Water  Pow.,  Spokane  (quar.) 

Western  Ohio  Ry.,  2d  pref.  (quar.)   

West  End  St.  Ry.,  Boston,  common 

West  India  Elec  Co. .Ltd.  (quar.)  (No  13) 
West  Perm  Traction,  pref.  (quar.)    (No.  5) 

Wheeling  Traction  (ouar.)    . 

Winnipeg  Electric  Hy. 

Youngsle/u  ti  it-  Ohio  River,  pref.  (quar.).. 
Banks. 

Aetna  National  (quar.). 

Broadway,  Brooklyn  (quar.) 

Century    (quar.) 

Chase  National  (quar.) 

Chelsea  Exchange  (quar.) 

Citizens'  Central  National  (quar.). 

Coal  &  Iron  National  (quar.) 

Colonial    (quar.) 

Commerce,  National  Bank  of  (quar.) 

Fifth  Avenue  (quar.) 

First  National,  Brooklyn  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar.).. 

Fourth  National  (quar.) 

Ca'latin  National  (qvar.)  (No.  157) 

Hanover  National   (quar.) 

Irving  National  Exchange  (quar.) 

Liberty   National   (quar.) 

Manufacturers'  National,  Bklyn.  (quar.). 

Market  &  Fulton  National  (quar.) 

Mercantile  National  (quar.) 

Metropolitan  (quar.) 

Mount  Morris  (quar.)  (No.  45) 

Nassau  National,  Brooklyn  (quar.) 

New  Net herland 

Park,  National  (quar.) 

Produce  Exchange,  New  York  (No.  52) 

Prospect  Park,  Brooklyn  (quar.) 

Seaboard  National  (quar.) 

Second  National  (quar.) 

Washington  Heights.  Bank  of  (quar.) 

Trust  Companies. 

Bankers  (quar.) 

Brooklyn  (quar.) 

Central  (quar.) 

Equitable  (quar.) 

Lawyers'  Title  Ins.  &  Tr.  (qu.)  (No.  50) 

Long  Island  Loan  &  Trust  (ouar.) 

Mechanics'  of  N.  J.  (quar.)  (No.  47) 

Mutual  Alliance  (quar.) 

Trust  Company  of  America  (quar.) 

Union  (quar.) 

Washington  (quar.) 

Fire   Insurance. 

Hanover  Fire  (quar.)  (No.  118) 

New  York  ,City  of  (quar.) 


Miscellaneous. 

Alliance  Realty  (quar.) 

Amer.  Agricultural  Chem..  pref.  (No.  24) 
Amer.  Beet  Sugar,  pref.  (qu.)  (No.  47).. 

American  Can,  preferred  (quar.) 

American  Caramel,  pref.  (quar.) 

Amer.  Car  &  Fdry.,  com.  (quar.XNo.  34) 

Preferred  (quar.)  (No.  48) 

American  Express  (o)iar.) 

American  Gas  &  Electric,  com.  (quar.).. 

Preferred  (quar.) 

Amer.  Iron  &  Steel  Mfg.. com. &  pf.  (qu.) 

American  Locomotive,  pref.  (quar.) 

American  Malt  Corp.,  preferred 

American  Malting,  preferred 

American  Piano,  pref.  (quar.)  (No.  12). 

Amer.  Pipe  &  Construction  iquar.) 

Amer.  Power  &  Light,  pref.  (qu.)  (No.  6) 
American  Seeding  Machine,  com.  (quar.). 

Preferred  (quar.) 

American  Shipbuilding,  pref.  (quar.) 

Amer   Smelt.  &Refg.,  com.  (quar.) 

Preferred  (ouar.) 

American  Snuff,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) 

Am.  Sugar  Refining,  com.  it  pref.  (quar.) 

Amer.  Telep.  &  Teleg.  (quar.) 

American  Tobacco,  pref    (quar.) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Woolen,  pref.  (quar.)  (No.  48) 

American  Writing  Paper,  preferred. 

Anaconda  Copper  Mininq  (quar.)  (No.42) 
Associated  Gas  if-  Electric,  pref.  (guar.).. 
Associated  Merchants,  1st  pref.  (quar.).. 

First  preferred  (extra) 

Second  preferred  (guar.) 

Second  preferred  (extra) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Missouri  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.) 

Bliss.  E.  W.,  common  (quar.) 

Preferred   (quar.) 

Brooklvn  Union  Gas  (quar.)  (No.  40) 

Butte  Elec  &  Pow.,  com.  (qu.)  (No.  26). 

Cam  brla  Iron 

Canadian  Car  *  Fdrv..  Ltd..  pref.  (ouar.) 
Canadian  Cons'd  Rubber,  com.  (quar.).. 

Preferred    (quar.) 

Canadian  Gen    Electric,  Ltd..  com.  (qu.) 

P'ref erred    

Canadian  Westlngh..  Ltd.  (qu.)  (No.  25) 

Celluloid  Companv  (quar.) 

Central  Coal  A-  Coke.  com.  (quar.) 

Preferred   (quar.) 

Central  Leather,  preferred  (quar.) 

Central  &  Sou.  Amer.  Teleg.  (quar.) 

Chattanooga  Gas,  pref.  (ouar.)  (No.  17). 
Chic  June.  Rys.  &  U.Stk.Yds..eom.(qu.) 

Preferred    (quar.) 

Chicago  Pneumatic  Too!  (guar.) 

Cincinnati  Gas  <fc  Electric  (quar.) 

Cine.  <fc  Suburban  Telep.  (quar  ) 

Cities  Service,  common  (monthly) 

Preferred    (monthly).  _ 

Citizens'  Cos  of  Indianapolis  (No.  3) 

Citv  Investing  Co.,  pref.  (ouar.) 

Columbus  (().)  Gas  it  Fuel,  pref.  (quar.) 
CoJumbilsCO.)  Lt.,  Ht.  &Pow..  com.  (qu.) 

Preferred  (ouar.) 

Commonwealth  Edison  (ouar.) 

Cons'd  Gas.  E.  L.  it  P..  Bait.,  com.  (qu.)> 

Preferred  and  prior  lien  stock 


IK 

IX 
1  H 
IH 
IX 

2H 

IX 

X 
IX 
2 

IX 

SI. 75 

IX 
IX 

1 

2X 
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2 
4 

IX 

5 

2 

IH 

IH 

2X 

2 

25 

o 
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2 

7 

4 

2 

5 

5 
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IH 
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3 

3 

2H 

4 

4 

IH 
3 
3 
2 


4 
5 
9 
6 
3 
3 
5 

IH 
3 
12  H 
3 

4 
2H 


When    | 
Payable. 


ilosed. 
Days  Inclusive. 


April 

A  pr 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Apr. 

Apr. 

April 

April 

Apr. 
Apr. 
Apr. 
Apr. 
April 
April 
April 
April 
April 
April 
Apr.. 
April 
April 
April 
Apr. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
April 
April 
Apr. 


1  Hoi 
1  Holders 
l  Holders 

1    Holders 

i  Holders 

l  \l<h.  26 
I  Meh.  28 
1  Mch.  28 
1   Mch.   15 

l  Holders 

10  Holders 

l  Mch.  23 

1  Mch.  24 
15  Apr.      S 

15  Holders 

1  Holders 

5, He 

1  Holders 
1  Mch.  22 
1  Mch.  24 
1  Holders 
1  Holders 
1  Holders 
1  Holders 
1  Holders 

I  Mch.  23 

I I  Holders 
ljMch.  25 
1  Holders 
1  Holders 
1  Mch.  22 
6  Holders 
1  Mch.  22 
l.Mch.  22 
1;  Holders 
liMch.  25 
1  Mch.  22 
1  Mch.  26 
1  Mch.  19 
1  Mch.  21 
1  Mch.  26 

I  Holders 

I I  Holders 
15'Holders 

1  Mch.  29 
1  Holders 
1  Holders 
1  Apr.     1 


April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 

April 
Apr. 


2 

3 

IH 

IH 

2 

H 
1% 
S3 
IH 
IH 
IX 
IX 
1 
62c. 
IX 
2 
IH 

X 
IH 
IX 
1 

IX 
5 
2 

IH 
IX 
2 

IX 
1 

ix 

IX 
1 
50c 
IX 

IX 

X 
IH 

X 
2 
l 

IH 
2H 
2 

IH 
IX 
2 

IX 
1 

IX 
IX 
3H 
IH 
IH 
IH 
IX 
IX 
IH 
IH 
2 

IH 
1 
IH    April 

2  April 
X  April 
H     April 

3  Mch. 
IX  April 
\X  j April 
IH  |AprIl 
IH  April 
IX  !Mav 
IH  April 


April 
April 
April 
April 
April 
April 
April 
April 
April 
May 
April 
April 
May 
May 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
April 
Ap. 
Apr. 
Apr. 
Apr. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Apr, 


of  r<  c. 
of  rec. 
of  rec. 
ol  rec. 
of  ree. 
to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

of  r(c. 

of  rec. 

of  rec 

of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 


1  Holders 
1:  Holders 


April 


Holders 
Mch.  28 
Mch.  16 
Holders 
Mch  30 
Holders 
Holders 
April  6 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 


Mch.  24      to 
Holders  of  rec. 


Mch. 15a 
Mch.  23 
Mch.lla 
Mch. 15a 
Mch.  20a 
April  2 
Mch.  31 
Mch.  31 
April  2a 
Mch.  15a 
Mch.  31 
April  2 
April  2 
Apr.  16 
Mch. 31a 
Mch. 20a 
Mch.  31 

Mch.  28 
Mch.  31 
Mch.  31 
Mch. 31a 
Mch.  30 
Mch.  30a 
Mch.  8 
Mch.  20 
April  2 
Mch.31a 
Meh.  31 
Mch. 31a 
Mch. 31a 
Mch.  31 
Mch.  29 
Mch.  31 
April  1 
Mch. 31a 
Mch.  31 
Mch.  31 
April  2 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.31a 
Mch.  21 
April  5 
Mch.  31 
Mch.  25a 
Mch. 30a 
Apr.     2 


Mch.27a 
Mch.  21 
Mch. 24a 
Mch.  31 
April  2 
Mch. 18a 
Mch.  31 
Mch.316 
Mch.  25c 
April  9 
Mch.  24 

April  1 
Mch.  29 


Holders 
Mch.  22 
Holders 
Holders 
Mch.  12 
Holders 
Holders 
Holders 
Mch.  24 
April  21 
Holders 
April  5 
Apr.  16 
Holders 
Mch.  11 
Holders 
Mch.  26 
Holders 
Holders 
Mch.  29 
Mch.  25 
Mch.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  28 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec 
of  rec 


April  5 
Mch.  31 
Mch.21a 
Mch.  17a 
Mch.  31 
Mch.  10a 
Mch.  10a 
Feb. 28a 
April  2 
May  1 
Mch. 21a 
April  23 
May  2 
April  15 
April  2 
Mch.  15a 
April  2 
Mch.31a 
Mch.31a 
April  16 
Mch.  30 
Mch.  19 
Mch.  15a 
Mch.  15a 
Mch.  15a 
Mch  la 
Mch.  31a 
Mch  15a 
April  10a 
AprillOa 
April  9 
Mch,  15a 
Apr.  7 
Mch.  31 


Holders  of  rec. 
Mch.  :Ji     to 
April    6      to 
Meh.  25      to 
Mch.  25      to 
Mch.  19      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Meh.  16      to 
Mch.  16      to 
April     1       to 
Meh.  S       to 
April    1      to 
April    1      to 
Holdersof  rec 
Holders  of  rec 


Mch. 25a 
April  2 
April  16 
Mch.  31 
Mch.  31 
Mch  31 
Mch.20a 
Mch.  15a 
Mch. 31a 
Mch.  18 

.  Mch.  18 
Mch.  31 
Mch.  31 
April  9 
April  2 
April  16 
April  16 

Mch.  10a 
Mch. 31a 


Holders 
Holders 
Apr.  16 
Mch.  15 
Mch.  25 
Holders 
Holders 
Mch.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 


Mch.  13a 
Mch.  13a 
Apr.    25 

Mch.  21d 
Mch.  31 
Meh.  20 

.  Mch.  20 
Mch.  31 
Mch.  27 
Mch.  15a 
Mch. 15a 
Mch.  15a 
Apr. 15a 
Mch.  28 
Mch.  28 
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Name  of  Company, 


Miscellaneous  (Concluded). 

Consumers  Power  pref.  (quar.) 

Continental  Paper  Bag,  com   (gtt  I  (JVo.24) 
Preferred  (guar.)  (No.  43) 

Corn   Products  Refining,  pref,   (quar.)... 

Preferred  (extra)       — 

Cuban-American  Sugar,  pre!  Cquar.).. 
Cumb.  Telep.  &  Teleg   (quar  >  (No.  I LO) 

Cuyahoga  Telephone,  pre}.  (guar.). 

Delaware  Lack,  A  WesternCoal  (quar.) 

Detroit  Edison  (quar.) 

Distillers'  Securities  Corp.  (quar.)  (No. 34) 
Distilling  Co.  of  America,  pref.  (quar.)   . 

Dominion  Iron  A-  Steel.  Ltd.,  pi,  (No.20) 

Duluth  Edison  Blec,  pref.  (qu.)  (No.  20) 
du  Pont  (E.I.)  de  NemoursPowd.,pf.(qu.) 
du  Pont  Internal.  Powder,  pref.  (quar.). 
Eastman  Kodak,  coin,  (quar.) 

Common  (extra) 

Preferred  (quar.) _ 

Edison  Elec.  111.,  Boston  (qu.)  (No.  88)_ 
Electrical  Secur.  Corp.  pref.  (quar.) 
Elec    Utilities  Corp.,  pref .    (on.)  (No. 4). . 
Electric  Storage  Batt.,  com.  <t  pi.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Chem.  of  California.  1st  pf.  (qu.) 

General  Electric  (quar.) 

General  Motors,  preferred 

Goldfleld  Consolidated  Mlnes(quar.)No.l  1 

Extra 

Gorham  Manufacturing,  pref.  (quar.) 

Great  Lakes  Towing,  pref.  (quar.) 

Guggenheim  Exploration  (quar.)  (No.  33) 

Illinois   Brick    (quar.). .. 

Intercontinental  Rubber,  com.  (quar.).. 
Internal.  Harvester,  com.  (quai  )  (No.  5) 
International  Nickel,  common  (quar.) 

Preferred  (quar.) 

International  Paper,  pref.  (guar.) 

International  Silver,  pref.  (quar.) 

Preferred   (extra) 

Internat.  Sm.  Powd.&  Chem..  com.(qu.) 

Preferred 

Kansas  City  Breweries,  pref.  (quar.) 

Kansas  Gas  &  Elcc,  pref.  (qu.)  (No.  4)._ 

Knlekerbocker  Ice.  preferred  (No.  24) 

Laclede  Gas  Light,  common  and  preferred 
La  Porte  (Ind.)  Gas  Lt.  (quar.)  (No.  20) 

La  Rose  Consolidated  Mines  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  23). 

Preferrcd  (quar  )  (No.  29) 

Massachusetts  Lighting  Cos.  (qu.)  (No. 30) 

May  Department  Stores,  pref.  (quar.) 

Mexican  Telegraph  (quar.) 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telephone,  pref.  (quar). 
Mlnneap.  Gen.  Elec,  com.  (qu.)  (No.  15) 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  50).. 

National  Carbon,  common  (quar.) 

National  Fire  Proofing,  pref.  (quar.) 

Nat.  Gas.  El.  Lt.  &  P..  pref.  (quar.) 

National  Light,  Heat  &  Power  (guar.) 

National  Sugar,  pref.  (quar.) 

National  Surety  (quar.) 

Extra  .. 

Nebraska  Telephone  (quar.) 

New  York  Air  Brake  (quar) 

New  York  Dock,  preferred  (quar.) 

New  York  Mtge.  &  Security  (quar.) 

Niagara  Falls  Power  (quar.)  (No.  5) 

Nlpisslng  Mines  (quar.) 

Extra   

North  American  Co.  (quar.) 

Northern  States  Power,  pref.  (q-uar.) 

Nova  Scotia  Steel  &  Coal.  Ltd.,  com.  (qu) 

Preferred  (quar.) 

Oklahoma  Gas  &  Elec  ,  pref.  (guar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Coast,  common  (guar.) 

First  preferred  (guar.)-.... 

Second  preferred  (guar.) 

Pacific  Telep.  &  Teleg..  pref.  (quar.) 

Pay-as-Y ou-Enter  Car  Corp.,  pfd.  (qu.).. 

Pennsylvania  Salt  Mfg.  (No.  96) 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Reece  Buttonhole  Mach.  (guar.)  (No.  100) 

Extra 

Republic  Ir.  &  Steel,  pref. (quar. )(No. 37) 
Safety  Car  Heating  &  Lighting  (quar.).. 
San  Diego  Cons .  Gas  &  EL,  pref.  (guar.).. 

Scranton  Electric  Co.,  pref.  (quar.) 

Sears.  Roebuck  &  Co.,  com.  (pay.  In  stk.) 

Preferred  (quar.).. 

Shawlnlgan  Water  &  Power  (quar.) 

Sloss-Shef field  Steel  <fc  Iron,  pref.  (quar.) 

Southern  N.  E.  Telep.  (guar.) 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred   (quar.) 

Standard  Milling,  preferred  (No.  16) 

Subway  Realty  (quar.). 

Sulzberger  &  Sons  Co..  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  98) 

Underwood  Typewriter,  preferred  (quar.) 
Union  Bag  &  Paper,  pref.  (qu.)  (No.  48)  _ 
Union  Switch  &  Signal,  com.  &  pf.  (qu.) 
Union  Typewriter,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

United  Bank  Note  Corp..  pref.  (quar.).. 
United  Cigar  Stores,  Corp.  of  (quar.) 

Extra 

United  Fruit  (quar.) 

United  Gas  Improvement  (quar.) 

United  Shoe  Mach.  Corp.,  com.  (quar.K. 

Prcferred  (quar.) 

II.  S.  Envelope,  preferred 

U.  S.  Finishing,  com.  (quar.)  (No.  9) 

Preferred  (quar.)  (No.  47) 

United  States  Glass  (quar.) _ 

U.  S.  Printing  of  Ohio  (quar.) 

U.  S.  Radiator  Corp.,  nref.  (quar.).. 

U.  S.  Smell..  Ref.  ,fc  Min. .  com.  (guar.). . 

reef  erred  (guar.) 

Utah  Gas  <v  Coke.  pref.  (guar.) 

Va. -Carolina  Chem.,  pref.  (qu.)  (No.  62) 

Vulcan  Delinning,  preferred  (guar.) 

Western  Union  Teleg.  (quar  )  (No.  168) 
Westlnghotise  Air  Brake  (quar.) 

Extra    

Special    

Westlnghotise  Elec.  A  Mfg..  pref.  (quar.) 

Preferred  (extra)   . 


Per 

Cent. 


ii  hen 
Payable. 


1  Hi 

IK 
1H 

1 
l 
i'4 

2 

I'A 
ZVi 
1>A 
K 
1 

IK. 
\K 
IH 
IH 
2K 
5 

IH 
3 

I', 
I'. 
1 

IX 

\H 
2 

3K 
30c. 
20c. 
\K 
\% 
2K 
2 
1 

IK 
2K 
IX 
K 
I'A 

x 

1 

4 

IK 
\% 
3 
elOstk. 
1 
2 

Wi. 
1 

1M 
l« 
2K 
IK 
IH 
Wi 
\K 
IH 
IK 
1 

IK 
IK 
IK 
2 
1 

IK 
IK 
IK 
3 
2 
5 

2K 
IK 
\% 
IK 
2 
1% 

n 

IK 

IK 

IK 

IK 

IK 

Hi 

6 

2 

2K 

IK 


W< 
2 

IK 

IK 

33  1-if 

1  \i 

IK 

m 

IK 

i 

2 
2 

IK 
IK 
IK 
IK 

i 
3 

3K 
4 

IK 

\K 

K 

2 
2 
2 
IK 

alK 
l 

IK 
1 

IN 

\»i 
l 

IK 
IK 
2 

IK 
K 
2H 
IH 
l 

IK 

i,\  ■■•, 


April 

Men. 
Mch. 

April 
April 
April 
\prll 
Apr. 
■  April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
May 
May 
Apr. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
May 
April 
June 
May 
Apr. 
April 
April 
April 
May 
May 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
May 
May 
April 
April 
April 
April 
April 
Apr. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
April 
April 
Apr. 
April 
April 
May 
May 
May 
April 
Apr. 
Apr. 
April 
April 
May 
April 
April 
April 
April 
Apr. 
April 
April 
April 
Apr. 
April 
Apr. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
May 
April 
April 
April 
April 
April 
Apr. 

Apr. 

Apr. 
April 
April 
April 
April 
April 
April 
April 
April 


Books  Closed. 
Dons  Inclusii  e. 


Holders  of  ree 
I [oldi  rs  of  ree 
I  [oldl  rs  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
i  folders  Of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
I  folders  of  ree. 
Holders  of  ree. 
April  16  to 
Holders  of  ree. 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Solders  Of  ree 
i  folders  of  ree 

Holders  of  ree. 
Holders  of  ree 
Holders  of  ree 

Holders  of  ree 

Holders  of  ree 
Holders  of  ree 
Holders  of  rcc 
Holders  of  ree 
Holders  of  ree. 
Holders  of  ree 
Mch.  16      to 
Ap.     5      to 
April  22       to 
Holders  of  ree 
May    13      to 
April  13      to 
Holders  of  ree. 
Feb.   22      to 
Feb.   22      to 
Holders  of  ree. 
Holders  of  ree. 


Meli      2    ' 

Mch.  27 
Mch.  27 
Moh.31a 
Mch  31a 
Mch.  25a 
Mch  18 
Apr  I  "hi 
April  lo 
April  \a 

April  8a 
April  8a 
Mch.  20a 
Mch. 20a 
April  25 
Mch. 22a 
Feb.  28 
Feb.  28 
Feb  28 
April  1  1 
Apr. 27a 
Mch.31a 
Mch.  25 
Mch  21a 
Mch.  21 
Mch.  4a 
Mch.  15 
Mch. 31a 
Mch  31a 
Mch. 27a 
Met).  15 
April  2 
Apr.  15 
April  30 
Mch. 25a 
June  1 
May  1 
Apr.  Aa 
April  2 
April  2 
Mch. 22a 
May  5a 


Mch.  28      to 
Holders  of  ree. 
Holders  of  ree 


April  2 
Mch. 15a 
Mch    27 


April     1       to 
Holders  of  rcc. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
April  16       to 
Holders  of  rcc. 
Holders  of  ree. 
Holders  of  ree. 
April    6      to 
Holders  of  ree. 
Mch.  26      to 
Mch.  26      to 
Holders  of  rcc. 
Mch.  23       to 
Mch.  23       to 
April    5      to 
Holders  of  ree. 
Holders  of  rcc. 
Holders  of  ree. 
Holders  of  ree. 
April    1      to 
April    1      to 
Holdersof  ree. 
Holders  of  ree. 
Holders  of  ree 
Holders  of  ree 
Holders  of  rcc. 
Holders  of  ree. 
Holders  of  rcc. 
Apr.   16      to 
Apr.    16      to 
Apr.   16      to 
April     1       to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holcdrs  of  rcc. 
Holders  of  rcc. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  rcc. 
Mch.  23      to 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Apr.      1       to 
Mch    22      to 
Mch.  22      to 
April    6      to 
Holders  of  rcc. 
Mch.  17      to 
Mch.  12      to 
Holders  of  rcc. 
Mch.  16      to 
April     1       to 
Holders  of  ree. 
Holders  of  rcc. 
Mch.   16      to 
April     2       to 


April     2 


to 


Holders  of  ree. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  Of  rec. 
1  Holders  of  rec. 
30 1 Holders  of  ree. 

I  Mch.  21  to 
15  Mch.  22  to 
15  Holders  of  ree. 

15  Holders  <>r  ree. 

l| 

April     1        to 
Holders  of  rec. 
Holders  of  rec. 


April  17 
Mch.  11a 
Mch.  11a 
Mch.  30a 
Mch.  23 
Mch. 31a 
Mch.  20a 
May  1 
Apr.  15a 
Mch.  24 
Mch.28a 
April  16 
April  3 
April  1 
Mch.  31 
Mch.  20 
April  2 
April  2 
April  10 
Apr.  5a 
April  la 
Mch.  25 
April  la 
April  17 
April  17 
Mch.  16a 
Mch.  31 
Mch  31a 
Mch  31a 
Mch.  31 
Mch.  31 
Mch.  31 
May  1 
May  1 
Mav  1 
April  16 
Apr.  10a 
Mch.  27 
Mch  3  la 
April  la 
May  la 
April  5 
April  5 
Mch  16a 
Mch.l5a 
Mch.  31 
Mch.  31 
Meh.lf.a 
Mch. 15a 
Apr.  7 
Mch  18a 
Apr.   16 

April  2 
April  2 
April  16 
Mch. 25a 
Mch.  31 
April  3 
Mch20a 
April  16 
April  10 
Mch. 18a 
Mch.  18a 
Apr  2 
April  16 
April  16 
Mch.  25a 
Mch.  31 

Mch. 15a 
Mch  1 5a 
April  22 
Mch.  21 
Mch.  21 

April  10 
April  2 
Mch.  31 

Apr,  1 
Apr.      1 


Apr.  1 

Apr.  1 

Apr.  1 

15  April    6 

15  April    6 


to 
lo 
to 

to 

to 


April  16 
April  10 
Mch. 20a 
April  10 
Anrll  in 
April  10 
April  16 
April  16 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
M<h  .  25.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)  In  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie.      Legal  s. 

Deposits.     Re- 

00s  omitted. 

Average. 

Average.  \ Average. 

Average.   Is've. 

* 

$ 

$ 

i        I       S 

$        |  % 

Bank  of  N.  Y_. 

2.000.0 

3,638,6 

20,854,0 

3.961.0        907.0 

18,862,0  25.8 

.Manhattan   Co. 

2.05(1,(1 

4,402,1 

30,300,0 

8,473,0     1,582,0 

35,200,0128.5 

Merchants' 

2.000.0 

1.000,5 

20.2  is, 0 

3,743,0    1,482,0 

20.575.0  25.3 

Mech.  &  Metals 

11.000.11 

8,146.7 

50,670,6 

14,452,9     1,417,0 

51,558,5  30.7 

America 

1,500.0 

6,012,4 

26,404,8 

4,736.4    2,140,1 

26,855, 6!25.6 

City 

25.000.0 

34,131,8 

181,627,0 

5  1.710,2     7.000,0 

186,599,7 

33.1 

chemical 

3,000,0 

6.586.7 

31,388,0 

5.616,6     2,271.1 

30.263.0 

26.1 

.Merchants'  Ex. 

600,0 

567.2 

7,396,0 

1,727,9         239,0 

7,733,8 

25.4 

Gallatin 

1,000,0 

2,534,0 

9,353,5 

1,546,5        482,5 

7,819,6 

25.9 

Butch.  &  Drov. 

300,0 

158,0 

2.415,0 

448,8         61,6 

2,114,5 

24.1 

Greenwich 

500,0 

856,9 

8,018,1 

2.079,5        210,1 

9.069,9  25.2 

Am.  Exchange. 

5,000.0 

4,496,6 

43,  329,4 

7,531,7    3.561,6 

44,133,8  25.2 

Commerce 

25.000.0 

17.005.8 

158,992,7 

29,329,9     8.057,2 

141,541,7  26.5 

Mercantile 

;;. ooo.o 

2,713,1 

14,217,3 

1,758,9     1,070,0 

11,035, 5^25. 6 

Pacific 

500,0 

932,1 

3,731,7 

368.1       458,7 

3,214,2  25.7 

i  'hal'm  &  Ph'x. 

•450.0 

2,622.2 

11.727,8 

3,060,0        829,5 

15,043,1  26.1 

People's    

200,0 

467,5 

1,818,3 

462.7,        145.7 

2,095,9  29.0 

Hanover 

3,000,0 

12,360,3 

78,593,4 

13,504,7:   7.992,3 

84,009,2  25.6 

Citizens'  Cent.. 

2,550,0 

1,803,5 

21,833,6 

5.358. 3j       323,5 

21,508,8 

26.4 

Nassau 

500,0 

532,6 

8,362,3 

1,506,4    1.004,9 

9,848,3 

25.4 

Market  &  Full'n 

1,000.0 

1,775.0 

8,083,2 

1,699,8       990,0 

9,277,1 

29.0 

Metropolitan  .. 

2,000.0 

1,544,6 

10,169,6 

2,376,7       245,5 

10,090.0 

25.9 

Corn    Exchange 

;i, ooo.o 

5,438,7 

44,377,0 

8,297,0    5,389,0 

52,780,0 

25.9 

Imp.  &  Traders' 

1.500,0 

7,624,6 

26,019,0 

4,047,0     1,891,0 

23,479,0 

25.2 

Park 

5,000,0 

12,728,2 

87,841,0 

22,134,0     1,367,0 

92,723,0 

25.3 

East   River 

250,0 

98,8 

1,396,0 

301, ll       103,8 

1.564,4 

25.8 

Fourth 

5,000,0 

5,683,3 

35,421,0 

7,072,0    2,476,0 

37,045,0 

25.7 

Second     

1,000.0 

2,196.9 

13,103.0 

3,113.01        154,0 

12,796.0 

25.5 

first  

10.000.0 

20,738,3 

120.670,0 

31,309,5    1,666,3 

119,571,0 

27.5 

Irving  Exch__. 

2.000,0 

1,850,9 

24,724.7 

5,161,9,   1,794,4 

26,496,8 

26.2 

Bowcry    

250,0 

800,5 

3,402,0 

806,01         61,0 

3,535.0 

24.5 

N".  Y.  County.. 

500.0 

1,666,5 

7.921.6 

1,351,0        675,4 

8,076,7 

25.5 

i  lerman  -Amcr. 

750.0 

689,0 

4,068,0 

806,6 1       210,6 

3,983,9 

25.5 

Chase 

5,000.0 

8,382,9 

82,008,0 

19,453,0     4,606,0 

91,662,0 

26.2 

Fifth  Avenue.. 

100.0 

2.183,1 

12,287,2 

2,397,0     1,031,1 

13,602,1 

25.2 

German  Exch_. 

200,0 

883.4 

3,510,6 

323,81       590.3 

3,560,8 

25.6 

Germanla 

200,0 

1,034,7 

5,203,5 

1,159,81       503,2 

6,161,7 

27.0 

Lincoln  

1,000,0 

1,598.5 

14,905,4 

3.032,11       849,2 

15,668,1 

24.7 

Garfield 

1,000,0 

1,238,8 

8,687,7 

2,149,4         228,9 

8,918,3 

26.6 

Fifth  ..    

250,0 

523,4 

3,293,4 

597.5i       374,4 

3,773,6 

25.7 

Metropolis 

1,000.0 

2.124.1 

12.327.4 

1,457,4|    1,646,1 

12,399,4 

25.0 

West  Side 

200,0 

1,027.8 

4.301,0 

1,084,01       238,0 

5,059,0 

26.1 

Seaboard 

1,000,0 

2.025.1 

23.024,0 

5,415,0     1,738.0 

27,207,0 

26.3 

Liberty  

1,000,0 

2,744,3 

21,078,0 

5.054,6        980,5 

22,855,8 

25.4 

N.  Y.  Prod.  Ex. 

1,000,0 

783,9 

7,999,2 

2,193,5 

266,0 

9,507,3 

25.8 

State  . . 

1,000,0 

850,7 

15,033,0 

4,653.0 

332,0 

19,131,0 

26.0 

1 4th  Street 

1 ,000,0 

310,6 

5,9.16.7 

1,072.7 

611,2 

6,587,8 

25.5 

Coal  &  Iron 

1 ,000,0 

421,1 

6,061,0 

959,0 

667,0 

6,283,0 

25.8 

Union  Exch 

1,000,0 

945,9 

9.085,8 

1,041,7 

1,173.3 

8,829,8 

25.0 

Totals,  Average 

132,350,0  201,782,5 

1352.120,4 

304,883,9  74,095,0 

1391,715.7 

27.2 

Actual  figures 

Mch.  25_      

1357,860,7 

304,525,1  75,716,3 

1 

1397,685,5 

27.2 

*  New  capital  subscribed  awaiting  approval  of  the  Comptroller,  51,800.000. 

On  the  basis  of  averages,  circulation  amounted  to  $46,518,900  and  United  States 
deposits  (included  in  deposits)  to  SI. 634, 500:  actual  figures  March  25,  circulation, 
846,614,500;  United  States  deposits,  SI, 566, 200. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  25- 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments   . 
Change  from  last  week. 


Specie    

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week  . 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 
Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


23,975,000 

38,886,100 

277.slO.400 
—4,509.900 

47,855,000 
+  1.620,600 

23.543,000 
+  165,600 

322.874,400 

—4,821,700 

93.760,600 

+  831,100 

29.6% 
28.9% 


Trust  Cos. 


Greater  N.  Y. 


63.206,000 

175,811,500 

1,031,658.800 
—302.700 

107,434.000 
—1,106,000 

13,128,900 
—76,900 

1,124,878,700 

+  9,025.000 

126.8:13.000 
977,600 

16.4% 
16.0% 


State  Banks 

outside  of 

Greater  N.  Y. 


*8,998.000 

*1 1,245,739 

95.397.200 
+  523.100 


100,965. 100 
—441,500 

21,379.500 
—633,600 

21.9% 
22,5% 


Trust  Cos . 

outside  of 

Greater  N.  Y. 


9,525,000 
11,328,963 

145.138,100 

+  51,800 


154.173,500 
4  226,000 


23.764,200 
+  236.700 


16,0% 
15,9% 


a  Transfer  books  not  closed,  b  Transfer  books  closed  from  Mch.  26  to  April  2. 
both  Inclusive,  d  Correction,  e  Payable  In  common  stock.  /Declared  4%.  pay- 
able In  quarterly  Installment*,  p  Payable  to  holders  of  record  March  81.  Hin  ac- 
count of  accumulated  dividends.  /Less  Income  tax.  it  Transfer  books  OlOS.ed 
from  March  22  to  March  29,  both  Inclusive. 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  Nov.  lo  1910. 

Note. — "Surplus"  Includes  all  undivided  profits,  "Reserve  On  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  Of  deposits,  exclusive  of  moneys  held  iii  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days. 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 

exclusive  of  time  deposiis  not  payable  within  thirty  days,  represented  by  certificates 

(according  lo  the  amendment  Of  19101  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —        — State  Hanks — 
Reserve  Riguirrd  for  Trust  Companies  Total  Of  Total  Of 

and  siate  Hanks.                                           Reserve       which     Reserve       which 
Location —                                                          Required  In  Cash.Regutred.  in  rash. 
Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  M.inleil  )  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 
Other  Boroughs  with  branches  In  Manhattan..  15'  ;, 
Elsewhere  In  State 10% 


16% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7Hi% 

16% 

20% 

20% 

16% 

15% 

15% 

5% 

15% 

6% 

858 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK    CITY    BANKS    AND    TRUST   COMPANIES. 


Week  ended  March  25. 


INat.  banks 
Capital  [     March  7... 

|  State  hanks 
Surplus  J  Feb.  28 


Loans  and  Investments 

Change  from  last  week 

Deposits 

Change  from  last  week 


Specie _ 

Change  from  last  week 
N 
Legal-tenders 

Change  from  last  week 

m« 

Aggr'te  money  holdings 
Change  from  last  week 


Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Char. -House 

Banks. 
AclualFigures 


S 
132,350.000 

201,782.500 

1,357.860.700 

+  10,605.00(1 

1,397,685,500 

+  11, 881. -'Oil 

301,525,100 
— 553,100 

75.716,300 
+  2,169.400 

380,241,400 
— 1.616,300 


Percentage  to  deposits 

requiring   reserve 

Percentage  last  week .  _ 

Ml 

Surplus  reserve 


380,241.400 
—1,616,300 


27.23% 
27.35% 


30.S20.025 


Clear.-House 

Hanks. 
Average. 


S 
132.350.000 

201.7S2.500 


1.352.120 
4  6,242 

1,: 391. 715 
+  7.339 

304,883 
+  233 

74.095, 

+  1.276 

378.978 
+  1,509 


000 
400 


900 
600 


State  Hanks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


$ 

71,731,000 

184.355,200 


1,110, 
3, 

a  1,062 

—6, 

112 
— 1, 

620, 


cl33, 
— 1, 


581.100 

252.0110 


,898.700 
764,400 


570,800 
604,000 


940.900 
160,500 


511,700 
764,500 


23.147,900 
—907,200 


Total  of  all 
Banks  di  Trust 
Cos.  Average. 


204,081,000 

386.137,700 

2.462.701,500 
+  2,990,800 

2.451.614,400 
+  575,200 

417,454,700 
—1,370,800 

95,035,900 
+  1,115,900 

512,490,600 
—254,900 


23,147,900 
—907,200 


378.978.900 
+  1.509.600 


27.25% 
27.29% 

31.049.975 


156,659,600       535,638,500 
—2,671,700       —1.162,100 


17.6% 


-r-  increase  .  ver  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  compinies  in  JNew  York  City";  with  this  item  included, 
deposits  amounted  to  $1,223,901,200.  an  increase  of  $5,143,100  over  last  week. 
Infthejcase  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$12,948,800  and  trust  companies  $120,562,900. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money  Entire  Res. 

Ended. 

Investments . 

Deposits . 

Specie. 

Legals. 

Holdings,    on  Deposit. 

$ 

$ 

$ 

$ 

$                    $ 

Jan.    21. _ 

2,314.241.8 

2.278.042.7 

391,052,4 

95,099.7 

486.152.1 

508,071,6 

Jan.    28.. 

2.346.919.6 

2.325,565,5 

402.126.4 

97.910.8 

500.037.2 

521,788,6 

Feb.      4.. 

2.400.531.9 

2,388.262,1 

412.134.0 

93.720.2     505.854,2 

529,947.6 

Feb.    11-. 

2.412.497,9 

2,404.193,5 

412.962.6 

95.663. 81    508.626,4 

531.387.6 

Feb.    18_. 

2.432.389.8 

2.423.819,1 

416,383.3 

95.146.0l    511.529.3 

534,354.6 

Feb.    25.. 

2.429.340.1 

2.425.821.7 

421.086.3 

95. 844.4|    516.930,7 

538,907,1 

Mch.     4.. 

2.441.291.1 

2.440,032,2 

423,823.2 

94.347.3     518,170,5 

539,423,4 

Mch.   11-. 

2.442.555.5 

2,436,678.6 

421,605,6 

92,672,5     514,278,1 

538.678,2 

Mch.   18.- 

2,459.710.7 

2,454,039,2 

418,825,5 

93.920,0     512,745,5 

536,800,6 

Mch.  25-- 

2,462,701,5 

2,454,614,4 

417,454,7 

95,035,9 

512,490,6 

535,638,5 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Mch.  25,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with 

Disc'ts 

Tender 

Banks. 

Capi- 

Sur- 

and 

Specie. 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes . 

ing 
Agent. 

Banks, 

Deposits. 

N.    Y.    City 

Boroughs   ol 

Man.&  Ftrx 

$ 

a 

$ 

S 

$ 

$ 

% 

% 

Wash.  Hgts 

100.0 

282,0 

1.288,0 

138,0 

55,0 

198,0 

18,0 

1,313,0 

Century  

250.0 

148,9 

1,485.1 

33,8 

193,5 

97,6 

157,8 

1,590,4 

Colonial 

400,0 

402,8 

6.400,2 

83  1,0 

393,1 

6  IS, 3 

249,5 

7,740,0 

Columbia  . . 

300.0 

762,4 

6,663,0 

582,0 

539,0 

656,0 

49,0 

7,377,0 

Fidelity  ... 

200, » 

183.2 

1,072,4 

61,1 

114.7 

165,8 

1,117,4 

Jefferson 

500.0 

521,5 

3.761,2 

254,7 

427,2 

282,0 

584,2 

4,837.2 

Mt.    Morris . 

250,0 

334,4 

2,571,5 

449,0 

51,6 

359,0 

71,5 

3,266,6 

Mutual 

200,0 

387,2 

3,607,4 

15.9 

658,8 

568,1 

4,456,1 

Plaza - 

100,0 

460,9 

4,125,0 

324,0 

453,0 

1.377,0 

5,692,0 

23d  Ward . . 

200,0 

107,4 

1.919,2 

168.2 

57,4 

238,4 

2,185,3 

Yorkvllle  .  _ 

100.0 

492,8 

4.210,1 

41,3 

812,5 

214,3 

284,3 

5,449,4 

New  Neth'd 

200,0 

271,8 

2,331,0 

259,0 

87.0 

346,0 

35,0 

2,706,0 

Batt.Pk.Nat 

200,0 

153.2 

1,395,7 

143.2 

45,9 

154,2 

1,265,2 

Aetna  Nat 

300,0 

309.6 

2,010,7 

444,5 

47,4 

155,5 

66,1 

1,987,7 

Borough  of 

Brooklyn . 

Broadway  . 

200,0 

538,6 

3,295,5 

32,4 

471,6 

283,4 

302,7 

3,793,8 

Mfrs.'    Nat. 

252,0 

843,9 

5,328,1 

496,7 

217,9 

1.016,0 

193,0 

6,081,8 

Mechanics' 

1,000,0 

853,1 

11,590.7 

250,8 

1.406,3 

1,503.1 

208,5 

14,985,0 

Nassau  Nat. 

750,0 

1,043,5 

7,629,0 

611,0 

306,0 

1,417,0 

7.994,0 

Nat.  City.. 

300.0 

588, 1 

3.892,0 

89,0 

499,0 

557,0 

174.0 

4,914,0 

North  Side. 

200,0 

150,8 

2,028,7 

13.3.6 

123,7 

224,0 

85,2 

2,343,7 

First  Nat_. 

300.0 

638,7 

3,464,0 

339,0 

80,0 

520,0 

39,0 

3,272,0 

Jersey  City. 

First  Nat_. 

400.0 

1,269,8 

4,895,9 

296,3 

307,2 

2,949,8 

752,0 

7,582,1 

Hud.Co.Nat 

250,0 

763,5 

2,805,9 

149,5 

50,6 

403,1 

347,3 

2,847,6 

Third  Nat.. 

200,0 

406,0 

2.113.1 

63,5 

118,2 

680,3 

51.6 

2,660,5 

Hoboken. 

First   Nat.. 

220.0 

630,3 

3.356,2 

151,0 

30,8 

196,3 

315,6 

3.309,5 

Second  Nat. 

125.0 

255,3 

2.714,5 

160.0 

46,2 

96,4 

217.1 

3.110.9 

Tot.  Mch. 25 

7.497,0 

12,799,7 

95,964,1 

6,518,5 

7,593.6 

15,276.6 

4,201.4 

113878,2 

Tot.  Mch.  18 

7,497.0 

12.799,7 

95,086,7 

6,572,9 

7,527,5 

20,185,6 

3,895,0 

117884,3 

Tot.  Mch.  11 

7,497.0 

12.734.8 

95.009,3 

6,528,0 

7.855,2 

15,444,2 

3.559,4 

112730,9 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia. 

We  omil  two  ciphers  (00)  in  all  these  figures . 


Capital 

and 
Surplus. 


Loans. 


$  $ 

40.200,0  218.391,0 

40.200,0  218,634,0 

40,200.0  220.211,0 

4II.2OO.0  218,311,0 

55.465,0  260,856,0 

55.465,0  262.779.0 

55,465.0  262.156.0 

55,465,0  260.882.0 


Specie.      Legals. 


24.536.0 
25,051.0 
26.286.0 

25,  7:;:,,  o 


S 
3.167.0 
3. Ollli.O 
2.900.0 
2.935.0 


Deposits,  a 


Circu- 
lation. 


76,392,0 
75,400.0 

75.315.0 

77,112.(1 


$  s 

267.557,0  7.749.0 

263,782,0  7.764.0 

269,535.0  7,747.0 

26  1.3  12,0  7,612,0 


Clearings. 


S 
163,675.0 
145,690,0 
166,353.4 
150,794,0 


317,115.0  I5.500.0l  174.711.5 

314,600,0  15.359.0,  143.129,4 

315.9X3,0  15.  .355.0  1.39.917.0 

315,269,0  15,366,01  133,859.2 


a  Includes  Government  deposits  and  the  item  "thw  to  other  banks."     At  Boston 
Government  deposits  amounted  to  $3,043,000  on  March  25,  against  S3, 058, 000  on 

March    18. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  25;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN   IMPORTS  AT  NEW  YORK. 


For  Week. 


1911. 


1910. 


1909. 


1908. 


Dry  goods 

General  merchandise. 


$2,830,472 
I  1.288,207 


S3. 271, 554 
16.326,371 


$3,665,976 
13,355.075 


$2, 155,546 
10,607,173 


Total 

Since  January  1. 

Dry  goods 

General  merchandise. .. 


817,118,0791  819,597,925 


$39,358,587    844,476,426 
166,148,2481    194.767.905 


$17,021,051     S12.762.719 

$44,794,889    $34,370,810 
159,854,800     104,379,464 


Total  12  weeks $205,506,835  $239,244,331  S204,649,689  8138,750,274 

fK i i i , 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Mch.  25  and  from  Jan.  1  to  date: 


EXPORTS  FROM 

NEW  YORK. 

1911. 

1910. 

1909. 

1908. 

.     SI  6.4 10,490 

S16.036.487 
135,987,960 

$12,526,569 
137,119,267 

S13, 119,791 

Previously  reported 

168,500,593 

173,465,406 

Total  12  weeks !$184,911,083  S152.024, 447  JS149, 645, 836  $186,585,197 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch. 25 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT  NEW   YORK. 


Gold. 


Great   Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries. 


Exports. 


Imports. 


Week.       Since  Jan. I 


83,200 


Total  1911. 
Total  1910. 
Total  1909. 


Silver. 

Great   Britain. 

France    

Germany   

West  Indies 

Mexico    

South  America 

All  other  countries. . . 


S3, 500 
798,095 


360,000 
65,000 


$3,200  $1,226,595 
1.002,000  7,438,318 
9,603,250  37,316,730 


$1,023,074 
52,700 


464 


300 


Total  1911. 
Total  1910. 
Total  1909. 


$1,076,538 

989.656 
902,529 


S10.502.2SS 

S00.000 

16,493 

38,681 


17,253 
1,200 


$11,375,915 
10,280.217 
11,139,786 


Week.     \Since  Jan.X 


S3S6.000 

~2~,  140 

5,153 

59,235 

46,532 


S499.060 
104,036 
623.067 


$336 
46,260 
90.023 

12,698 


5149,317 

72.S59 

199,876 


$18,350 
431.641 

8~6~6~681 

78,181 

692,919 

571.123 


82,658,895 
2,963,014 
3.908.652 


S115.006 

5,354 

4,141 

16.055 

577. US 

488,263 

482,580 


SI, 688, 517 

904,993 

1,140.628 


Of  the  above  imports  for  the  week  in  1911,  $3,3 (0  were 
American  gold  coin  and American  silver  coin. 


Ranking  niul  ffttumctaX, 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road   and    Industrial    Stocks. 

Spencer  Trask  &  Co. 
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Members  New  York  Stock  Exchange. 
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Wall  Street,  Friday  Night,  March  31  1911. 

The  Money  Market  and  Financial  Situation.— During  the 
early  part  of  the  week  prices  in  the  security  markets  drifted 
to  a  slightly  higher  level,  but  there  was  no  force  and  very 
little  logic  behind  the  movement  and  it  was  therefore  soon 
Spent.  The  turning  point  was  reached  on  Wednesday,  since 
which,  with  more  or  less  irregularity,  the  tendency  of  prices 
has  been  to  return  to  about  last  week's  level.  The  truth  of 
the  matter  is  that  there  are  forceful  and  logical  reasons  for 
the  caution  and  timidity  which  now  exists,  especially  among 
capitalists  and  investors,  who  are  generally  interested  in 
railway  securities,  and  therefore  the  accumulation  of  enor- 
mous sums  of  money  available  for  investment  purposes  is 
ignored  and  a  state  of  lethargy  prevails  such  as  has  rarely 
been  seen  in  Wall  Street  in  recent  years. 

Rain  has  fallen  this  week  in  some  sections  of  the  winter- 
wheat  belt,  and  the  prospects  for  that  crop  have  still  further 
improved.  As  a  consequence  of  this  and  also  of  the  ex- 
pected increase  in  spring-wheat  acreage,  wheat  has  dropped 
to  the  lowest  price  in  a  long  time.  The  money  market,  as 
mentioned  above,  continues  extremely  easy,  and  rates  for 
both  long-term  and  call  loans  remain  very  low.  Foreign 
bank  statements  for  the  week  show  no  important  changes 
in  the  financial  situation  abroad,  and  the  April  1  quarterly 
settlements  will  cause  practically  no  disturbance  on  either 
side  of  the  Atlantic. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2y2%.  To-day's  rates  on  call  were  234@2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements,  3%@4%  for  prime  4  to  6  months'  single 
names  and  434@4M%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £666,761  and  the  percent- 
age of  reserve  to  liabilities  was  46.71,  against  46.69  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  9,500,000 
francs  gold  and  25,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1911. 

A  verages  for 

week  ending 

March  25. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


Differences 

from 
previous  week. 


132,350,000 

201,782,500 

1,352,120,400 

46,518,900 

1.391,715,700 

1,634,500 

304,883,900 

74,095,000 


378,978.900  Inc. 


Inc. 

Dec. 

Inc. 
Dec. 
Inc. 
Inc. 


6,242.800 
21,700 

7,339,000 

20,700 

233,200 

1,276,400 

1.509,600 
1,834,900 


31,049,975pec. 
31,458,600  Dec. 


325,300 
330,475 


1910. 

Averages  for 
tveck  ending 
March  26. 


1909. 

A  vcrages  for 

week  inding 

March  27. 


128,350,000 

182.627,500 

1,241,813,300 

48,299,800 

1,243,087,200 

1.581.000 

260,678,000 

64,336,500 


126,350,000 

168,258,900 

1,298,602,100 

48,537,800 

1,345,398,900 

2,507,800 

271,694,800 

81,434,600 


325,014,500      353,129.400 
310,771,800      336,349,725 


14,242,700 
14,637,950 


16,779,675 
17,406,625 


WNote. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — After  moving  downwards  during  the 
greater  part  of  the  week,  rates  recovered  to-day  %c.  from 
the  minimum. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84%  for  sixty  day  and  4  87  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8410  @4  8420  for 
sixty  days,  4  S6@4  8610  for  cheques  and  4  8630@4  8640 
for  cables.  Commercial  on  banks  4  83%@4  83%  and  docu- 
ments for  payment  4  83%@4  83%.     Cotton  for  payment 

4  83  @4  83  M  and  grain  for"  payment  4  83%@4  83%. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  21%  less  1-16@5  21%  for  long  and  5  20  less  1-32® 

5  20  for  short.  Germany  bankers'  marks  were  94  %@ 
94  11-16  for  long  and  95%  less  l-32@95%  for  short.  Amster- 
dam bankers'  guilders  were  40  25@40  27  for  short. 

The  posted  rates  as  quoted  by  a  representative  house  have 
remained  daily  at  4  84%  for  sixty  days  and  4  87  for  sight,  a 
level  that  has  prevailed  for  a  fortnight. 

Exchange  at  Paris  on  London,  25f.  29%c;  week's  range, 
25f.  30c.  high  and  25f.  27%c.  low. 

Exchange  at  Berlin  on  London,  20m.  44pf.;  week's  range, 
20m.  44%pf.  high  and  20m.  42%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual—                     sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  84%  4  8630  4  8660 

Low  for  the  week 4  84  4  8590  4  8620 

Paris  Bankers'  Francs — 

High  for  the  week 5  21)4  5  19%  less  1-16  5  19%  less  1-32 

Low  for  the  week 5  21%  5  20  less  1-32  5  20 

Germany  Hankers'  Marks — 

High  for  the  week 94  11-16  95  3-16  less  1-32  95  5-16  less  1-32 

Low  for  the  week 94%  95  1-16  95  3-16  less  1-32 

Amsterdam  Hankers'  Guilders — 

High  for  the  week 40  15  40  27  40  31 

Low  for  the  week 40  12  40  24  40  28 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  30c. 
per  $1,000  premium.  Boston,  10c.  per  $1,000  discount. 
San   Francisco,    60c.   per  $1,000  premium.     New   Orleans, 


Commercial,  25c.  per  $1,000  discount;  bank,  $1  per  $1,000 
premium.  Savannah,  buying,  3-16c.  per  $1,000  discount; 
selling,  par.  Charleston,  buying,  par;  selling,  1-lOc.  per 
$1,000  premium.  St.  Louis,  40c.  per  $1,000  premium.  St. 
Paul,  75c  per  $1,000  premium.  Montreal,  46%@51%c. 
per  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $123,000  Virginia  6s  deferred  trust  re- 
ceipts at  56%  to  58%. 

There  has  been  a  little  more  activity  in  the  market  for 
railway  and  industrial  bonds  this  week,  owing  to  an  increas- 
ing demand  day  by  day.  Fluctuations  have  generally  been 
narrow  and  of  a  list  of  30  active  issues,  17  are  higher,  Slower 
and   5  unchanged. 

Wabash-Pitt s.  Term,  lsts  have  been  the  strong  feature  of 
the  week,  selling  2  points  above  last  week's  closing  price. 
Norfolk  &  Western  conv.  4s  and  Bethlehem  Steel  5s  are  a 
point  or  more  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board,  $11,000  3s  coup,  at  102)4.  The  following  are  the 
daily  closing  quotations;  for  yearly  range  see  third  page  follow- 
ing. 


Interest 
Periods 


2s,  1930 .registered  Q^Jan    *101%!*101% 

2a,  1930 ..coupon  Q— Jan    *101%  *101% 


Mch. 
25 


Mch. 

27 


Mch . 
28 


•101% 

♦101% 

♦101% 

♦101% 

*115 

*115% 

*10l 


Mch. 

Mch. 

29 

30 

*101% 

*101% 

*101% 

•1I11M 

♦101% 

*101% 

10234 

*101% 

*115 

*115 

*115% 

*H5% 

♦101 

*101 

Mch. 

31 

•101% 
*101% 

'101  i., 
*101% 
*115 
♦115% 
101 


3s,  1908-18 registered  Q— Feb   *  101%  *101% 

3s,  1908-18 --  coupon  Q— Feb  1*101%  *101% 

4s.  1925 registered  Q— Feb    *115  *115 

Is,  1925-- coupon  Q— Feb    *  115 %  *H5% 

2s,  1936-Panama  Canal  regis  Q— Feb  |*101  *101 

*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — Stock  market  con- 
ditions are  practically  unchanged.  Daily  transactions  have 
averaged  barely  250,000  shares  and  fluctuations  have  again 
been  generally  unimportant.  The  market  displayed  a  little 
strength  early  in  the  week,  but  this  did  not  continue  and 
many  of  the  fractional  advances  then  made  were  subse- 
quently lost. 

Canadian  Pacific  and  its  subsidiary  lines  have  again  been 
conspicuous  and  exceptional.  The  former  sold  on  Wednes- 
day 6  points  above  last  week's  highest  price,  the  "Soo  Line" 
and  Wisconsin  Central  about  4  points.  Erie  has  also  been 
active  and  strong  and  Lehigh  Valley  was,  when  at  its 
highest,  3  points  above  our  last  quotations. 

A  few  issues  have,  on  the  other  hand,  been  weak.  At- 
lantic Coast  Line  is  down  over  2  points,  New  York  Central 
134  and  others  are  fractionally  lower.  National  Biscuit  has 
been  the  strong  feature  of  the  industrial  list.  In  addition 
to  the  1%%  dividend  which  came  off  on  Tuesday,  it  closes 
1%  points  higher  than  last  week.  Steel  common  is  a  point 
lower. 

For  daily  volume  of  business  see  page  867. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Mar.  31. 


Associated  Oil 

Cent  &  So  Am  Telegraph 

Comstock  Tunnel 

Crex  Carpet 

E  I  du  Pont  Powd.,  pref. 
Evans  &  Terre  Haute.. 
General  Chemical 

Preferred 

Homestake  Mining 

MStP  &SSM,  pref  its. 

Quicksilver  Mining 

Underwood  Typewriter. 

Preferred 


Sales 
for 

Week 


2,900 
20 
500 
215 
95 
100 
120 


Range  for  Week. 


Lowest. 


Highest. 


48 
121 

21c. 

70 

85  % 

68 
131% 


360,107 
100  85% 
200  8% 
200  2% 
300,  63 


Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 


28|  52% 


122 

21c. 

70 

87 

68 

131% 
107  « 

85% 
8H 
2% 

63% 
103 


Mch  31 
Mch  30 
Mch  30 
Mch  28 


Range  since  Jan.  1. 


Lowest.     I    Highest. 


I  48 
116 

20c. 

60 


Mch  31 
Mch  30    60 
Mch  29  100 
Mch2S  103% 
Mch  29    84  !  • 
Mcb.31       8% 
Mch  29      2% 
Mch  31     63 
Mch  29,102% 


Mch   52% 
Jan  122 
Feb  26c. 

Jan;  71 
Jan  87 
Feb  68 
Jan  135 
Jan  107  % 


Feb 
Mch 

Mch 


85% 
8% 
2% 


Mch    63% 
Mch,103 


Mch 
Mch 
Feb 
Mch 

Mch 
Mch 

Feb 

Mch 
Mch 
Mch 
Jan 
Mch 
Mch 


Outside  Market. — There  was  no  change  in  the  character 
of  speculation  on  the  "curb"  this  week,  and  except  for  activ- 
ity in  a  few  scattered  issues,  trading  has  been  as  dull  as  ever. 
Changes  in  prices  were  slight.  American  Tobacco  lost  5 
points  to  450  but  advanced  subsequently  to  463.  General 
Motors  common  appeared  in  the  trading  at  36,  sold  up  to 
37j^  and  down  to  37.  The  preferred  moved  up  from  75% 
to  77%  and  sank  to  7634-  Intercontinental  Rubber  common 
from  31%  went  down  to  31%  and  up  to  32%,  the  close  to-day 
being  at  32.  Standard  Oil  improved  3  points  to  658,  dropped 
to  650  and  moved  upward  again,  resting  at  651.  United 
Cigar  Mfrs.  common  declined  from  58%  to  57.  Pennsyl- 
vania "rights"  sold  between  2  3-16  and  2  9-32  and  M.  St.  P. 
&  S.  S.  M.  rights  up  from  7%  to  8 %  and  down  to  8.  Addi- 
tional sales  of  the  latter  were  made  on  the  Exchange  to-day  at 
8%.  Bonds  were  steady.  Mo.  Kan.  &  Tex.  5%  notes  sold 
at  99}4  and  N.  Y.  State  Canal  4s,  "w.  i.,"  at  104  and  103%. 
Southern  Bell  Telep.  5s  moved  up  from  97%  to  97%  and 
back  to  9734.  Texas  Co.  6s  from  101%  reached  102%, 
reacted  to  101  and  closed  to-day  at  10134-  Western  Pacific 
5s  eased  off  from  93%  to  93%  and  recovered  to  93%.  Cop- 
per stocks  were  neglected.  British  Columbia  sold  down  from 
6  to  5%.  Giroux  advanced  from  6  1-16  to  6%  and  ends  the 
week  at  634.  Greene  Cananea  declined  from  6  9-16  to  6% 
and  finished  to-day  at  6  7-16.  Inspiration  moved  down  from 
7%  to  7  7-16  and  up  to  7%.  Miami  rose  from  1934  to  1934 
and  reacted  to  19%.  La  Rose  Consolidated  weakened  from 
4%  to  4  7-16  and  sold  to-day  at  4%  ex-div.  Nipissing 
dropped  from  11%  to  10%.  .  : '.  y.\:\ 

Outside  quotations  will  be  found  on  page  867.    .  '•Y.f'ii'. '  1. 
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S—H1QHEST  AND  /.'Ml  /  ST  SAI  I    PRICKS 


.Salurria 
March  25 


Mandau 


March  28 


March  211 


lo-. ;, 

*102l" 
-H  LQ»2 

m 
*87 
78% 

*<)•_• 

*2  t*4 

-'H.| 
44 
1 2H4 
*l  19 

14484 
«=200 

•  135 

•  150 

*2 
*5% 
•58 

•93 

*521- 
747S 

*72 

*lf.718 

•  505 
*31 
*7034 

"14I4 
*2634 

29 

*47% 

*:s  71  ■> 

127 

62 

*14% 

*93% 

*94 

128 

135 

*18% 

53 

165g 

3078 

*73 

*;u 

*66 
*15 
*35 
17278 
*S0 
*14418 
*136 
24 
*39 
147 
*154 
89 
*3312 
♦  65 
5H4 
*140 
*07 
*3478 
10778 
*60 
*100 
*80 
•  144 
*143 
4H2 
!    I07i2 
.    *81 
,    *42l4 
.    123U 
•    *94 
*85 
*94 
12618 
98 
*110 
156l4 
*87 
*97 

2934 
*59 
»62 
4212 
.    *3H-> 
*67 
1163.1 
*26% 
*G33( 
*2834 
*10 
*634 
21% 

4934 

*107 
*134% 

1753S 
91% 
4034 
74% 

*1678 

*37% 

*48»4 

*74 
*412 

*1212 
*6 

*65 


L02« 
121% 

88% 
788g 

219% 

09 
275 
8178 

32 
54 

.Ml, 

44 
12H) 
1  52 
I  !4-i., 
210 
140 
165 
23, 
71o 

63 

961 , 

54 

7478 

75 

1  08% 

550 
321" 

71% 

T41J 

27 
29 
47'g 
38 
127 
6218 
1434 


130 
135 

19 

53 

16% 

3078 

75 


10.1 

102% 
119 
103 
•87% 
788g 

*62% 

*270 

*243| 
* 

*2ilj 

*44 

i-'i-'s 
5150 

145 
*200 
*185 

51(H) 
*2 
*512 
*58 
*93 
*521" 
74% 
*71 
*1(>7 
*505 
*3138 
*70 

*I4 
27 
29 
48 

*37% 

1261" 

6238 

*14% 


109% 
L2012 


2213g 

i,'.  1 
284 

82 

80 

54 

22 

45 
12I7.S 


Hit 

*021-> 

8I84 
*2  M.1 

* 

44«5 

122 


14    ■         '.. 


210 
140 
160 

3 
7 

63 

96% 

53 

7414 

75 
169 
550 

3214 

7H2 

71 

1434 

27 

2918 

48 

38 
1271" 

6318 

141- 


*128 

13534 
1834 
53% 

*16 
307g 

§75 
34%]   *34 


68 
19 

40 
17312 

65 
1451.1 
139 

24 

40 
147 
160 

89 

33% 

68 

5214 
14b 

72 

351" 
108 

61 
107 

87 
147U 


*60-% 

*15 

36 

173% 
*60 
*14418 
*13514 
2414 
*39 
147% 
*154 
*88 

3334 
*67 
52 
*140 
*6S 
3518 
10712 
*60 
*100 
*80 
146 


134 
1301 1 

1 83, 

531 2 

1634 

30?g 

75 

35 

68 

20 

36 
174 

65 
145 
139 

241- 

40 
147% 
100 


200 
135 
150 

*o 

*5% 
*58l2 
♦93 
*52 
*74 
*71 
*1«7% 
;505 

32 

71 


*14 
2718 
291" 
48 
38 
127'2 
6234 
141- 
*94 

9512 
=  128 
136% 
1834 
5314 
16% 
31 
*73 

3414 
*6712 
*15 
*35 
17378 
*60 
145 
134 
2418 
391" 
147% 
.     *154 
8934    *88S4 
3334!      337g 
68    '      68 


1101 
120% 

224 

69 

284 

30 

54 

22 

1  i  1  •» 
122% 
15212 
1  45% 
210 
1  in 
163 

23, 

7 
63 
961" 
53 
76 
74 
168 
550 
32 
7H4 

T5" 

2714 
297g 
483g 
38 
12734 
631g 
15 


14512'*140 


4H_ 
107% 

91 

431 
123U 
104 
108 
104 
12038 

98 
115 
156% 

89 

98 

297g 

601 

65 

421" 

3212 

68 
H67g 

2634 

C5 

29 

11 
712 

2178 

5OI4 
100% 
145 
17534 

9H2 

4634 

74I4 

17lg 

381- 

5OI4 

76 
5 

161" 
7% 

671" 


41% 
107% 

*42% 

12318 

*94 

*85 

*94 

126 

9734 
*110 
156% 

89 
*971" 

2978 
*59 
*62 
*4H" 
*3H2 
*67 
11678 

26% 

65 
*2834 
*10% 
634 

21 

4934 
*107 
*13414 
175% 
*91 

4634 

741g 

17 
*37'" 
*4834 
*74 

*4U 
*12% 

*6  " 

6684 


521 
146 

72 

351. 
108 

61.1 
107 

87 
147U 
1481 

41% 
108% 

45" 
12412 
104 
108 
104 
126% 

98 
1141" 
1571s. 

90 

98 

2978 

6OI4 

66 

421  " 

32% 
68 
1171" 
2634 
65 
29 
11 

714 
21% 
497X 


145 
176% 

92 

4714 

741" 

17 

381" 

50% 

76 
5 

16% 

7%. 

0734' 


521* 
1=140 
*69 

351" 
IO8I4 
*60 
H00 
*80 
1471- 
1=14414 
4134 
108'8 
§9014 

124% 

*94 

*85 

*94 

126 

977g 
*110 
1573g 
*90 

97?g 

30 

6014 
*62 

4H" 
*3H" 

6714 
1171" 

26% 

65 

29 

10% 

*634 

21% 

4934 


051" 
134 
13612 

19 

5334 

16'8 

3H8 

75 

3434 

68 

20 

40 
17534 

65 
14512 
13612 

241" 

39% 
148% 
160 

SIM" 

343g 

68 

53 
146 

72 

35% 
108% 

62 
107 

87 
1471 
1481 

42 
10934 

9014 

125" 

104 

108 

104 

1263s 
981" 

1141" 

158 
92% 
97% 
30% 
0014 
64 
421" 
3219 
6714 

118% 
26% 
651» 
2914 
10% 
7% 
21% 
503  j 


III'.!., 

102% 

78 

*f.21" 
170 
81% 

*40 
2U4 
4414 

I218g 

S  I  17 
145 
1=200 
*185 
*150 
*2 
*5 
*58l2 
*93 
*52 
*74 
*71 
*16718 
*505 
32 
71% 
*67 
1434 
27% 
29% 
48% 
*38 
127 
62 
1434 


102%  102% 

120%  1  1 ' "  •• 

ion,  ]().! 

78%  7s 

69 
284 

82%'  81% 

54  *40 

21%  *2H" 

44%  *44 

1  22%  1  2  1  3g 


147 
145% 
210 
140 
105 
3 
7% 

63 

96% 

53 

76 

7.-. 


*147 

1  (5 

*200 

*135 

r  l.',0 

«2 
*5 

*58 
*96 

*52 

75% 
*71 


I68S4I    1673S 
550 

32% 

71% 

72 

151.1 

2834 

29% 

48% 

38U 
127% 

63% 

15 


1095s  *108'.i  109%  *108 
*     145      *134% 
178%     176% 
9414       93 
48  4534 

75%       74 
17%       17% 
38%       38% 
501"       50% 
76 


134l4 

177% 

92% 
*47 

75 
*17 

37% 

50% 
*74 

*41" 
*121" 

*6 

67 


161" 
7% 
67 


136% 

18% 
53% 
167g 
*30 
*73 
34% 
68 
*15 
*35 
175 
*60 
1451" 
§13638 
*24 
39% 
148% 
*154 
*8834 
3334 
68% 
51% 
*140 
¥08 
35% 
Jl06% 
*60% 
*100 
*80 
*  14734 
*145 
4134 
10S34 


95% 
134 
138 

18% 

53% 

16% 

31% 

75 

345s 

68 

20 

40 
17638 

65 
145% 
1363g 

25 

3934 
15038 
160 

8934 

34% 

68% 

52% 
146 

72 

35% 
107% 

61% 
107 

87 
1481" 
1481" 

42 
109% 


*505 

*311" 
71  " 

*67 
15 
28% 
29% 
48% 
37% 

127 
62 
15 


1  L0% 
120 

10! 

88'  1 
78% 

I   i 

30 
54 
22 

45 

122 
151 
145 
210 
140 
163 
3 
7% 

63 

96 

53 

751.1 

75 
167% 
550 

32% 

71 

72 

15% 

3018 

31% 

50 

39% 
127% 

621" 

15 


*42% 
124 
*95 
*85 
*94 
126 
*97 
1=110 
1563g 

90 
*97% 

29% 

60 
*62 

42 
*3H" 
*601" 
1171" 

2634" 

65% 

2834 

10% 

*7 

2134 

51 


*74 
*41-> 

*12% 
*0  " 
67% 


431" 
125 
104 
105 
104 
126% 

98% 
1141 
158 

90 

98 

30% 

60 

65 

42% 

32% 

67% 
118 

27% 

651" 

28% 

101" 
7% 

2134 

51% 
109% 
145 
178% 

94 

46% 

75% 

17% 

39 

5038 

76 
5 

161" 
7% 

71% 


*127 
137% 
1834 
53 
1634 
31 

*34% 

*6634 
*15 
*35 
174% 
*60 
145% 
*136% 
2334 
* 
150 
160 
*88 
33% 
68 
51% 
*140 
*68 
35 
106% 
60 
*100 
*80 
148% 
*145 
41% 
10834 


1381" 
19 
53% 
1634 
311" 


Ult 


♦87% 
777g 
221 

M 

*2  13! 

.  10 

*21% 

*44 

12()7S 
*147 

1  I  1% 

*200 

*135 

*150 

*2 

*5 

*58 

*95 

*52% 

*741.> 

*71 
*167 
*505 

§31% 

*7034 

*69 
15U 
27% 
30% 
4834 
381" 

12634 
60% 

*14 


110% 
102% 

88% 
78»g 

66 
284 

30 

5 

22 

44% 
122 
151 
1451" 
210 
140 
165 
3 
8 

63 

96 

53 

76 

75 
10!) 
550 

311" 

711" 

72 

151" 

2S34 

31% 

49% 

381" 
127 

62% 

15 


128 

138% 

18% 

53 

*16 

31% 
*73 

34% 
*66 
*15 

35% 
174 
*60 
144% 
*136'" 
2334 
*37 
a;146 
1156% 
*881" 
331" 
*66 
5138 
+  140 
*66 
35 
100% 
60 
*100 
*80 
1481" 


341" 

681" 

20 

40 
175% 

63 
1451" 
139 

2334 

40 
152% 
160 

90 

33% 

68 

52% 
146 

72 

35 
107 

60% 
107 

87 
148lj 
1481"!    1461 

41%       4134 
10918     108% 


*42% 

124 

*94 

*85 

+94 

126 

+96% 
+  110 

1:6% 

*89 

*97 
29% 

*59l" 

*63 
42% 

*3H" 

+661" 

1171" 
26% 
641" 
2834 

+10 
+7 
21% 
50% 
+  108 
+  134% 

17634 
93 
4534 
73 
17% 
38% 
50% 
75 
+4U 
141" 
+6 
70% 


423. 

1241 

104 

109 

104 

126% 
987 

1141 

157% 
90 
98 
30 
601" 
65 
421 
32% 
67% 

118% 
27% 
041" 
2884 
101" 
7% 
21% 
5038 

109% 

145 

178% 
93% 
46 
75 
17% 
38% 
50% 
75 
5% 
14% 
7% 
72 


128 

1381" 
18% 
531" 
163j 
31% 
75 
341" 
67% 
20 
35% 

175 
65 

145 

139 
23% 
391" 

148% 

156% 

901" 

331" 

69 

52 
146 

72 

35 
107 

60 
107 

86 
14834 
1471" 

41% 
108% 


+42% 
123% 
*94 
+85 
*94 
126 
*96% 
+  110 
15534 
+88 
+97% 

29% 

60% 
+62 

41% 

311" 

*661" 

Zll538 

20% 
203% 

281" 
*10 

+7 

21 

X48 

*10S% 

*134l4 

176% 

93 

45% 

7434 

17 

37% 

49% 
*74% 

*412 
*13 

+61" 

691" 


42% 
124% 
104 
105 
104 
12638 

98 
1141" 
157" 

90 

98 

30% 

60% 

66 

42 

311" 

671" 
116% 

27% 

63% 

29 

101" 
7% 

21% 

491" 
109% 
145 
177% 

9334 

45'8 

7434 

17 

381" 

5018 

76 
5 

16 
8 

70 


2,650 

2,550 
3,110 

"i,  775 

51,775 

"16 

11,915 


200 

1,300 

11,800 

75 

2,685 


40 


397 
"llO 


460 
900 


2,510 

14,150 

84,100 

8,900 

1.100 

9,660 

10,700 

42 


200 

300 

3,520 

1,700 

3,100 

500 

1,100 

10 

900 

100 

""366 
35,220 


1,750 
860 
850 
500 

19,347 

258 

100 

4,400 

515 

22,160 


1,100 

11,950 

600 


000 

400 

1,500 

46,900 

10 


12,410 


23,184 
1,600 


150,620 

1,000 

100 

6,700 

500 


1,900 

300 

200 

26,610 

4,550 

1,800 

1,200 

200 

400 

1.900 

3.300 


165,650 
8,050 
1,200 
2,185 
800 
6,000 
1,800 
300 


STOCKS 

NEW    <i  ()H!i    =-"10CK 

i:\Cli  ANGE 


Alrh  lopek.n  &  Snntn  Pe 
L)o  l<rcl 

Ulantlc  1  o-ist  Line  UK.. 

Ha't'.more  <x  Utile 
Uo  i>rel    

Uroolrlyn    Kapl<1  '1  rans't 

/  'anadlan  1  -ionic 

"   'anada  Southern 

■  'cntia-  oi  New  Jersey 

ealte  <v  oino 

ii'ca       •'■  Alton  UH 

Uo    pret 

iiic  lit  Was    trust     tfs__ 

Uo  prel   tru  it  ctfs 

Iblcago  M  iw  &  ISt  I'au' .. 

Uo     pn-f 

Chicago  &  Norta  iVosterr, 

Do     orel 

Chlc  St  P  Mian  &  Omaha 

Uo    i>rel' 

Chic  Un  Trac  ctts  stmpd 

Uo  pre!  ct's  stinpil 

Cleve  Cln  Chic  &  St  L 

Uo    pref 

Colorado  &  Southern 

Uo  1   t  prel  erred 

Uo  2d    preferred 

Delaware  &   Hudson 
e  aware  LacK  &  West. 

Denver  &  Rio  Crande 

Uo    pref 

Detroit    United 

uu'uth  So  Shore  &  Atlan 

Uo    pref 

L'lne 

Cj     Uo  1st  pref 

Uo  2d   pret 

-ireat  Northern  pref 

Iron   Ore   properties 

Green  liay  &  VV.  deb  cttli 

Havana    IC'ectrlc 
110    prei 

riockiu;  Vauey 

Il.lnols    Central 
nterboro-Aletropolltau  . 

Uo  pref 

Iowa  Central   

Uo    pref 

KC  Kt  S  &  M  tr  cts.  prei 
ansas  City  Southern.. 
Uo  pref 

Jake  Krie  &  We.teru 
i     Uo   pret 

Lehigh  Valley 

Loon  island 

ouisvilie  &  Nashville 


Manhattan  Elevated 
inneapolis   &.  St  Lou's 

Do    pref 

Minn  St  P  &  S  S  Marie... 

Uo    pret 

Do  leased   line  ctls 

Mo  Kansas  &  Texas 

Do    prei 

vlissoun     i'aclic 


100 

'<)"  600 


Nash  Chatt  &  St  Louis, 
at  Hys  of  Mex  1st  prei 

Do  2d  pref 

N   V  Central  &  Hudson.. 

N   Y  Chic  &  St  Louis 

Do  1st   pret 

Uo  2d  pret 

N  Y  N  11  &  Hartford 

Subscrlpiloa  receipts  i/_. 
N    Y  Ontario  &  VVesteiU. 

Moriolk    <*c    Western 

Do  adjustment  pref 

Northern  Ohio  Trac  &  Lt 
Aortncni  t'aclflc 

Pacilic  Coast  Go 
Do  1st  pref 

1)0  2d  prei 

t'ennsyivauia 

^itt-b  Cin  Chic  &  St  I 

Do    pref 

Reading 
1st  pret 

2d   pref 

iiock  Island  Company 

Do    pre! 

St  L  >V  san  Pr,  1st  prel.. 
Uo  2d  pref 

at  Louis  Southwestern 

Uo    pref 

Southern  Pacilic  Co 

southern  v  tr  cfs  stmpd 
Do    pref  do 

I^xas  &  Pacilic 
hird  Avenue  (N   Y) 

Toledo  Railways  &  Ligh' 
Toledo  St  L  &  Western.. 

Uo    pref 

twin  City  Rapid  Transit 
l)i  rret 

Union    Pacific 
Uo  pref 

Unit  Hys  Inv't  of  San  Kr 
Do    pret 

Wabash 
Do     pret 

W'ejt  Maryland  Ry 

Uo  ore! 

\\' heeling   &   Lake   Erie.. 

Uo   1st  pref 

Uo  2d  prel 

Wisconsin    Central 


vary  I. 
■ .  '/'  100-3/iart  loci. 


I  1 1-, 
1 1 1 
102 

87  ■■ 

195  g 

62 

270 

S0l8 

30 

52 

21 

43 

I I  9% 
147 
11 21" 

§200 

137% 

152 
2«4 
67S 

60 

'.6   • 

52 

74% 

,31" 
164% 
510 

28% 

68 

6734 

11 

22 

27% 

45% 

35 
122 

56 

13% 

951" 

933.1 
128 
132 

18% 

50'" 

16% 

30 

75 

32 

64'2 

16% 

35% 
17084 

60'4 
142% 
134 

23% 

35 
132% 
14734 

88% 

31 

631" 

4534 
140% 

6938 

34 
105% 

59  " 
101% 

87 
147% 
146 

40% 
100% 

90 

39% 
116 
100 


Jan  3 
Jan  6 
Jan     8 

Meh21 
Jan    a 

Jan  o 
deb  I 
Men  10 
Jan  3 
Jan  9 
Men  17 
Men  9 
Feb  24 
Men  3 
Jan  3 
Jan  10 
Jan  4 
Jan  11 
Feb  18 
Jan  20 
Feb  4 
Mch  2 
Men  18 
Mch  4 
Mch  27 
Jan  11 
Jan  3 
Feb  9 
Jan  3 
Jan  5 
Jan  7 
Jan  0 
Jan  0 
Jan  11 
Jan  12 
Jan  9 
Feb  24 
Jan  5 
Mch  2 
Feb  1 1 
Jan  12 
Mch  24 
Jan  3 
Men  2 
Mch  9 
Men  24 
Men  3 
Feb  24 
Jan  3 
Jan  3 
Keb  1 
Mch  31 
Mch  8 
Feb  4 
Jan  25 
Mch  28 
Mchl? 
Mch  13 
Jan  4 
Jan  0 
Mch  24 
Feb  24 
Jan  10 
Jan  11 
Jan  19 
Mch  8 
Mch  17 
Mch  4 
Mch  8 
Feb  21 
Feb  24 
Mch  10 
Jan  17 
Jan  11 
Jan  3 
Jan  5 
Jan  3 
Jan  3 
Jan  11 


101 
124% 

96 
112 
150% 

88 

94 

2834 

62 
38% 
24 
5934 
rll4% 
25% 
61% 
25% 

(34 
21 
I4S 
108 


Jan  11 
Mch 
Mch  4 
Feb  17 
Jan  3 
Mch  1 
Jan  5 
Mch  3 
Mch  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Mch  4 
Jan  11 
Jan  3 
Mch  : 
Mch  27 
Mch  27 
Mch  31 
Jan  11 


16934  Jan    3 

9078  Mch  6 
31% Jan  3 
6034  Jan  3 
15% Jan  6 
3278  Jan  11 
49%  Mch  31 
75     Jan  11 

41 4  Jan  27 
12%>  Jan  11 

5  Jan  5 
57     Jan    3 


;20J 

140 

H60 

3;,S 


in,  Mch 29 
124     Feb    , 

I'll-  Jau  ..  1 

9  1      Jau     4 

1  eb    6 

Mch  29 

'..<     Jan  10 

285     Feb  21 

.s  184  Feb    8 

30  Jan  9 
53  Jan  19 
24%  Feb  B 
49%  Feb 

l.;3  0  i-'eb 

15.V-.  rf\> 

150     Feb 

Jan 

Mch 

Mch.'7 

Feb 

-  %  Feb    0 

00  Jan  18 
98  Feb  1 
60  Jan  18 
77  Jan  24 
75%  Mcll 

172     Feb    3 

542%  Jan  11 

35     Feb  1 

74     Feo  21 

74     Feb    7 

1  <%  Mch  30 
30%  Mch 30 
u234  Keb  20 
5178  Feo  20 
40--  Feo  20 

13P"  Feb    1 

o.,34  Feb    2 

15%  Jan  1 

;  6     Feb  1 7 

951  "Mch  28 

130     Mch  25 

138'"  Mch 30 

203g  Feb  10 

5538  Jan     4 

1978  Feb    3 

33%  Jan  17 

75%  Mch  10 

351"  Feb  21 

68     Men  17 

j 6%  Feb     1 

40     Jan  13 

181%  Feb    3 

03     Jan  10 

14834  Jan  18 

141     Jan    b 

31  Feb  15 
1  5)     Feb  14 

152l4  Mch  30 

180  Mch  30 
90%  Mcll  15 
3638  Feb 
08%  Mch 29 
63     Fed  15 

143  Feb  2 
72%  Jan  20 
38%  Feb  15 

115%  Feb  3 
65     Jan  19 

101  >s  Mcll  20 
90     Jan   27 

151%  Feb  23 

149%  Feb  27 
44%  Feb    6 

10934Mch28 
90i"  Jan  18 
431"  Mch  0 

12834  Feb     1 

102  Jan  10 


102 

130% 

100 

112 

16134 

91 

99 

3378 

631" 

68  " 

44 

34 

09 
121% 

29 

0034 

30  % 

12 
81» 

24% 

5378 
111 


Jan  11 
Feb  2 
Jan  17 
Feb  17 
Feo  7 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feo  7 
Feb  21 
Jail  o 
Jan  17 
Feb  8 
Jan  5 
Feb    2 


18US  Feb  6 
94%  Feb  0 
4 J  Feb  20 
76*4  Mch  22 
183g  Feb  23 
40%  Feu  23 
5134  Feb  1 
77     Jan    6 

6%  Feb  3 
17%  Feb    3 

8  F'eb  7 
72     Mch  30 


fur  l'rcviou* 
1910, 


U'Jihtti. 


■  0% 

■ 

60 

1  5 

L'J 
■SO 

143 
137% 
20  . 
140 
16  1 
2% 

01 
99 
46 

1  a 

,0 

149  1 
490 


62=8 

45 

10 

17 

191- 

35 

16% 
118 

4j 

lt 

SSI 

92 
112 

2  1 

14% 

411? 

15 

15 

08 

23 

b-i 

15 

37% 
173% 

60 
13U- 
123 

:3 

40 
U4 
144 
r»tjl4 

27 

57 

41 
125 

od 

231" 

105% 

55'- 
UOI 

823 . 
!49 
1143 

38'- 

88  •• 

aS 

35 

UU" 

100 


J'iy 

J'lv 
J'iv 

Sc.i 

Sep 
l-ei> 
1  .  b 
J'iy 
J'ly 
Aug 

J'ly 

j  iij 
J'lv 
J'ly 
J  lie 
Sep 
J'iy 
Jne 
Apr 
Apr 
Uec 
Sep 
Nov 
Sep 
J'iy 
J'ly 
Aug 
J'iy 
J'iy 
J'iy 
J'ly 
J'iy 
J'ly 
Jiv 
J  iy 
J'iy 
J'ly 
J'ly 
J'iy 

Aug 
Ja.i 
May 
J  ue 

j'ly 

J'iy 
J'iy 
Joe 
J'iy 

Aug 

J'iy 

AUt 

Jne 
Uec 
Dec 
J'iy 
J'ly 
J'nc 
J'iy 
SeD 
J'ly 
Jne 
Sep 
J'ly 
J  iy 
J'lv 
J'ly 

Feb 
J'ly 
J'ly 
Maj 
J'ly 
Apr 
Apr 
J  ne 
AU-( 

J'ly 
Feb 
Feb 
Au-i 
Oct 


105      Feb 

112I"  J'iy 
89  J'ly 
no  Oct 
■30%  J'iy 

2S0  Aug 
8/  J'ly 
2_%  J'iy 

5^     J  ly 

58  Aug 
;<4%  Aug 
l8i"  J'ly 
511"  J'ly 

103%  J'ly 

i.s    J'ly 

43    J'ly 

.2  -J'iy 

5    J'nf 

o%J'iv 

19    J'iy 

4i34  J'ly 

lOi     J'ly 

145     Jan 

101%  J'ly 

83%  J'ly 

23-'%  J  ne 

47     J'ne 

12%  J'ly 

28%  J'ly 

40     J'ly 


0/ 


Allg 

Apr 
J'ne 
J'ne 
J'ly 


-i     Jan 

. 

To'/l    Jan 

a 

i     Jan 

I 

2-_.    Nol 

..,.11 

..1-     .  aa 

b2    Jan 

i^y    Apr 

1  an 

u-i's  Jan 

106-g  Jan 

172%  Jan 

181%  Jan 

225    Jan 

101%  Feb 

'.  %  Feb 

Jan 

1-1    Jan 

92%  McS 

iu4    Jan 

5  ,  Feb 

8      Mch 

tl     Jan 

1U5    Jan 

2  J     Mcll 

01     Jan 

!     Jan 

Deo 


11584  Jail 

,  i   ,  Jan 

1>4  ;  Jan 

523.1  Mod 

1     Mctl 

H-i'N  Jan 

WJl'  Jan 

in.  Mch 

b7:_  Apr 

US      lan 

140     Oct 

i-i(     .ian 

15%  Jan 

-2<s  Jan 

30    Jan 

54%  Jan 

80     Feb 

44 ij  Jan 

71     Jan 

2534  Jan 

'o234  Jan 

186     Nov 

(d%  Apr 

i5'j3  Jan 

!46      Oct 

384  Jan 

80     Feb 

L-io    Men 

15.  %  Mch 

^13 1  Jan 

.  1%  Jaa 

1  1%  Jan 

>.%  May 

140      Nov 

72Sg  Nov 

37<2  Nov 

1.8      Meh 

ub7s  NOV 

I-)-"',  ./an 

jan 

Mch 

Mch 

o>J     Jan 

J8  s  Mch 

i.li4  Mch 

40%  Dec 

iw.,  Jau 

HS3.  Jan 


9o 

01 

,151 


Us    Jan 

13S%  M-h 

"04%  Mch 

1 16      Mch 

'72%  Feb 

i3lv  F'eb 

I'oi"  Jan 

5714  Jan 

2;    Apr 

<  -    Jan 

t  U    Jan 

14% Jan 

, ,  %>  Jan 

l"  -'  1  Jan 

338j  Jan 

'■j    Jan 

3084  Jan 

'9%  '.in 

J .  •' -1  J  an 

!»43g  jan 

<i%  Jan 

H7%Jan 

145    Feb 

-u-13-i  Jan 

I0334  jan 

*2%  Jan 

i  -     Jan 

•  1  :4  Jan 

"j     Jan 

1    Mch 

77     Dec 

1-'     J^n 

23     Jan 

13%  Jan 

64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New   York 
Aetna 

America  II. . 
\;ncr  Ksch. 
Audubon  .. 
liattery  fk. 

iloweiyll... 
IronxHorol 
Nat 
Pryant  PU  | 
Hutch  &  Dr 
Century  1|. 
'     ... 


Hid 

175 

000 

2371; 

105 

1321j 

•10) 
300 
190 

1 55 

i", ; 
150 
500 


Ask 

ISO 
625 
2421> 
120 

■lY5" 

2 "do 

160 
145 


llanlts 

Ch.it.t-Phenlx 
Cheisea  i^xi 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &.  Iron 
Colonia,  1|-- 
Colurnbla  II. 
Commerce  . 
Corn  Ex  ,"|__ 
East  River. 
Fidelity  1|__ 
Fifth   Ave! 


HU 

A  ik 

170 

175 

200 

t435 

rioo 

1408 

1420 

tl50 

100 

■100 

375 

400 

t216% 

1224% 

327% 

335 

llo 

L26 

165 

175 

1000 

4250 

i.'inV 

Kith    

First  

14th   StH_. 

Fourth 

Gallatin  .. 
Garfield  .. 
Germ-Am  ij 
(ierm'n  Ex' 
Uermama  1i- 
Gotham  _. 
Greenwich  1j 

Hanover 

Harrimai.. 


Hid 

Ask 

300 

350 

T910 

150 

155 

t2l)3 

1205 

1343 

1")  j 

305 

110 

145 

1  5 

55  1 

575 

150 

155 

240 

250 

630 

640 

205 



tianks 
Imp  &  Trad 
living  N   t£x 
IcifersonH.. 

Liberty 

Lincoln 

Manhattan] 
Mark' t&  Ful 
\lech  &Met's 
Mercantile  . 
Merch  Fxch 
Merchants  . 
Metropolis  \ 
\Ietroool  'ill 


hut 

Ask 

572% 

580 

210 

216 

145 

155 

600 

625 

40  1 

425 

325 

335 

250 

251 

248 

255 

153 

tl65 

170 

178 

182 

390 

410 

200 

205 

tJanks 

Mt  Morris^. 

Mutual  1; 

:\assau 

Xew   ,\eth  d 
NewYorkCc 
\'e\v     York 
19th   Ward. 

Paclncil 

I'arlt 

People's  T]._ 
PlazaH 


bid 

AiV 

250 

250 

285 

295 

300 

•i  10 

1.0 

925 

307% 

315 

240 

280 

240 

1374 

T375 

245 

625 



thanks 

Prod  Exch  Ti 

Ueserve 

seaboard  .. 

Second 

Sherman 

state  H 

12th  Ward. 
23d  Ward.. 
Un  on  F.xc 
Wash  H'ts  1 
West  Side  % 
Vorkville  1]. 


Hia 

170 

loo 

415 
385 
135 

250 

120 

170 
27o 

"5J 
500 


Ask 
175 
110 

400" 

275"" 

140 
140 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     JEx-riglits.     i- Less  than  100  shares.     UState  banks,     a  Ex-dividend  and  rights.     &  New  stock. 
TSaie  at  Stock  Exchange  or  at  auction  this  week.     Ii  First  installment  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid,     v  3d  paWU 


Aim;,  1   1!)11.| 
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STOCKS— HIGHEST  AND  LOWEST  sale  1-31CES 


Sal  it,  d a  ii 
March  25 


»240 
6234 

*567g 

nm 
44ia 

*9  1 1 1 

»136% 

9% 

808g 

53*4 

*115 

60 

$2431*4 

•1 

*2;> 

23 

*11 

*32 

*-nu 

5l(i, 

*33.| 

♦33% 
*87 

i 

1043,, 

*28'8 

*99 

471" 

*119 

*115% 
14612 

*97 

3  .-.■•!  i 
*93% 
•28 

38% 
*3i 

61»8 

♦  1401" 
*10U 
•29 
•28% 

99% 

2218 
*31 
145 

14% 
*78l4 
*35% 
*25 
*57 
14812 
6% 
♦1151- 
124 

*434 
*1634 

1034 
*48 
*4014 
*881» 

111% 

*901» 
757j 
130 

♦  126 
*17 
*8fi 
*5212 
10534 

18% 
*70 
*7() 

241* 

5234 
10678 
*108 

22 

7812 
*321o 
*971- 

♦  119  " 
160 
*32% 
*97 

17 
*32% 
*90 
H471- 
*53 
t 
:;,si, 

13  1% 

*88 

*7 

*57 

►105 

*K;i., 

*54 

*98 

72% 

42 
►11238 

7612 

78l8 
119's 

443,i 
66% 
►126% 
*57  " 
U62 
72 
•66 
►120 


245 
8I4 
32l2 
63 

571 
102 

4  11 

9"  1 

96 

L3634 
91 

60 

243% 

1 
211 
23 

12 

33 
38% 

L07 
4i4 

;,i 

88 

7434 
10434 

102 

471 
120 
117 
14634 

98 

3634 

94I4 

30 

3818 

321 

eiig 

m  1 1 2 
11 

2914 
2914 
'.f.)i,s 
22I4 
331S 

145 
1418 
7914 
361 
30 
65 

1481" 
61 

1161" 

124  " 
5lg 
173S 
1034 
49 
411 
89 

1113, 
93»4 
76 

130 

128 

18% 

94 

53 

10.',", 

1858 

75 

71»4 

24% 

5234 

107 
1083, 

221, 

781' 

33% 

98 
11934 
160 

35 
100 

17 

34 

98 
1483j 

54 
111 

:;M  1 
134% 

95 
8 

59% 
IO6I9 
10534 

18 

59 
102 

721 2 

4214 
1133g 

76U 

7S3S 
11918 

4438 

66I4 
127 

62 
1637s 

7234 

67 
12Q12 


Monday 

March  27. 


*240 
*77g 
3212 
R314 
57% 

*lol 

■111, 

►95 
94I4 

L35I4 
*914 
8078 
5312 
♦115 
60 
*102 

245 
5  i'.i 

♦23 

♦23% 

*11 
32 
381s 
*107 

*33 

*87 

75 

10478 

*268 

*99 

♦  471.1 
►118 

11538 
14634 

96% 

3512 

.TO  1 1.1 

529 
3812 

♦31 
611" 

♦  140 

♦  10'4 
♦29 
♦281" 
*99 

22l8 
♦31 
145 

14 

791 2 

36 
*26l2 

60 

♦  14734 

6I4 
1161> 

•12338 

*41" 

♦  17 

♦  101" 
♦48 

♦  401" 
♦88'" 

ll0214 

♦  9OI2 
76% 

130% 
127 

183S 
♦86 

53 

♦  105 

181" 

♦  68 
*70'| 
♦24lg 

5234 
10714 
IO8I4 

22 

78 
♦3234 

98 

♦  119 
159'2 
♦3212 
♦98 

1634 

3338 

97i " 
*14S14 
♦53 

"38I4 

♦  1321" 
♦8S 

*7 
5814 
*105 

♦  10434 
*1612 

♦  56 
♦9S 
♦72 

42 
113 

♦  76'" 
7814 

119% 
4  4% 
66I4 

I26I4 

♦57 

163 
72»4 
66I2 

♦  II9I2 


245 
8I4 
3212 
6334 

1 


10 

I 

971; 

96 
1363 
96; 
0 

5312 
1  L6 

60 

105 

245 

41 

25 

24 

12 

32 

38l8 

IO8I4 

414 

34 

88 

75I4 
105 

102 
48 

120 

11538 

147 
967g 
3578 
921g 
29 
3812 
32% 
6178 

142 
11 
31 
21H4 
9914 
2214 
3318 

14578 
14 
797g 
363S 
33 
60 

148-54 
638 

1161" 

12414 

5'4 

1738 

11 

491.1 

41I4 

89 
103 

9334 

7614 
13H" 
127 

1812 

94 

5314 
107 

185s 

74 

71-I, 

2  I7g 

5234 
1077g 
IO8I4 

22 

79 

33I4 

OS 

11984 

159% 

34 
100 

163, 

338g 
97% 

14834 

54 
112 

383g 
134 

95 
8 

581, 
1061" 
10534 

18 

59 
103 

74 

4214 
113 

77 

79 
1191" 

45 

663S 
1261" 

62 
1637g 

73 

0612 
12Q12 


Tuesday 
March  28. 


+240 
♦778 
3Ug 
6378 
578s 
HOI 
45% 
♦95 
Hill, 

►13514 

♦914 

SI 

53% 

♦  1 1 5 

5984 

♦  102 
§245 

§4 

♦  23 
2384 

♦  11 

♦  32 

♦  371" 
♦107 

♦334 

♦  33 
♦87 

757g 
1051g 
*268 
♦99 

4712 
119 
116 
147 

971g 

3418 

90 
*28 

3814 

32U 

62 

♦  1401" 

IOI4 

30 

29 

993a 

2214 
*31 
14578 

141g 

80 

361" 
*26% 

♦  59 
1481" 

68g 
1171" 

♦  123% 

♦5 
1738 
1034 
49 
4H4 
89 
10314 
9H2 
7634 
2:129 

♦  125 

♦  17!" 
♦86 

5312 

♦  IO0I2 

18% 
*70 

♦  701" 
241" 
52 

10784 

♦  1081g 

22 
7Sl2 

♦33 

§98 
*119 

159 
34 

♦98 

1 684 

333g 

9712 

*147l4 

♦53 


245 
8% 

Ill's 
till, 
58 
102 
458j 
971" 
96 

13  63 1 

9% 

81% 

5312 

1161 

603g 
106 

245 
4 

241" 

2384 

12 

34 

38S4 
108 
41" 

34 

88 

761 1 
10514 

1 02"  " 

4712 
11914 

lie's 

147'2 

98 

3512 

91 

29 

3878 

3212 

63% 
142 

KH4 

30 

29'2 

9934 

2?8g 

3212 
14614 

141g 

80% 

367g 

33 

64 

1481" 

6'2 

1171" 

12414 

5's 

1712 

1034 

49 

4H4 

89 
104 

9H2 

77 
12914 
12712 

1812 

94 

5334 
1061" 

1834 

7134 

241" 

53% 
108 
10834 

22% 

7934 

331 

98 
11934 
160 

34 
100 

17 

33% 

971 
1481" 

54 


Wednesday      Thursday   I     Friday 

March  2d.       MarcliAO       March  31 


:  I 


3814 
132 
♦88 
♦7 
♦  57 
♦105 
*10l% 
173g 
♦56 
HOOI4 
73U 
4214 
♦  112 
77 
79 
1191" 
4478 
6638 
12612 
♦57 
§163 
73 
67 
§1201" 


38'4 
1321" 

9,3 
8 

591  ■> 
1061" 
1053.) 

17% 

59 
IOOI4 

73% 

421" 
114 

77 

791 " 
119% 

45I4 

66% 
127 

63 
164 

73'2 

67 
12012 


♦  240 

♦7?8 
31 
651, 
5718 

I  llll 

►95 

♦  9414 
♦13514 

*9l4 

8O84 

54 

15 

59% 

♦  102 

♦  243 

♦  4 
♦23 

237g 

*tl 

♦3H2 

3884 

§108 

*334 

3334 

♦87 
7512 

10514 
►268 

♦99 
47I4 

119 

116 

147 
971 2 
31U 
861 2 
29 
3812 
32l4 

♦6018 

♦  141 

♦  934 
*29-% 

29 
99% 
22'8 
3H4 

1447s 
14 
S014 
3612 

♦26 

♦60 

148% 
6% 

117% 

I24I4 
5 

♦  17 

♦  IOI2 
♦48 

♦  40'" 
♦881" 
10334 
♦91 

77 
1291" 
126 

♦  17 

♦  S6 
5312 

♦  1051" 

18% 
♦ 
6934 

♦  24 

107 

♦  108 

22 

7812 

3318 

♦98 

120 

15912 

♦34 

♦  98 
17 
33% 
9734 

*145 
♦52 


245 
812 

31 

64 

57l2 
102 

45 

971" 

96 

L3684 
9Bg 

81 

541 2 
1  1 6% 

5984 
105 
247 
4'4 

2412 

24 

12 

34 

3884 
108 
41„ 

3334 

88 

76% 

10514 
1  "0" 2" " 

4712 
119 
116 
1471" 

9712 

34 

90 

29 

38U 

3212 

63 
142 

11 

80 

29% 
9934 
22% 

311- 
146 

14 

80% 

36% 

35 

65 

14914 

(ii- 

117% 

I24I4 

5 

1734 

11 

49 

41% 

89 
10418 

11.')% 

77 
13234 
126 

1812 

94 

531 " 
107 

18% 

73 
6934 
2478 
52 
107% 
10834 
221S 
7912 
33% 

l"2 "0" " 

160 
35 

100 
1712 
337 
973 

1481 
54 


+240 
*77g 
31 

57I4 

.  11. 1 

441" 
*95 

♦  941, 

♦  13514 

98g 

80»g 

5384 

*  1 1 5 

59% 


245 
8I4 
31 

63% 

102 

971" 
96 
136 

9% 

807s 

54 

1161" 

597g 


♦  244 

247 

♦  4 

41,1 

♦23 

2-H" 

237g 

2  1% 

*11 

12 

♦32 

34 

38 

38 

1071" 

1071? 

♦33, 

41" 

33% 

:;.;  , 

*871g 

881S 

7514 

7584 

105 

1 05 

*268 

*99 

102 

*47 

471" 

♦  11838 

1191" 

116 

116 

147's 

147% 

977g 

9778 

3214 

3238 

88 

89 

♦  29 

291, 

*3M) 

383, 

32 

32 

*601g 

63 

♦  140 

I  12 

♦934 

11 

30 

31 

2878 

2914 

99'4 

991» 

2218 

221" 

311" 

311. 

145 

1451" 

14'8 

14% 

80% 

80<s 

3512 

3534 

♦26'" 

35 

♦60 

65 

*148% 

149 

88g 

61" 

II7I4 

119 

*1233g 

125 

+  41" 

5's 

1714 

17=8 

♦  10% 

11 

♦  48.% 

49 

40% 

4034 

*ss 

89 

103% 

10334 

♦91 

9334 

767g 

77 

132 

135 

128 

1 2934 

♦1714 

181" 

♦  86 

94 

53 

53% 

107 

107 

1812 

18% 

* 

74 

701 2 

71 

241, 

241, 

50% 

51 34 

107 

108 

♦  108 

1081" 

2134 

21% 

7834 

7834 

33 

33 

98 

98 

♦  120 

12034 

+  159 

160 

♦  34 

35 

♦38 
130 
*38 

♦  7 
♦57 
10518 
105 
♦  17 

58% 
♦99 
♦72!2 

4134 
♦  1121" 

771" 

78% 
1191" 

4412 

66!2 
♦126 

56 
§164 

73!2 

67 
1201" 


38% 
1307s 

95 
8 

59 
1051" 
105 

18 

5S14 
102 

731" 

42% 
114 

77I2 

791 2 
119% 

45 

66% 
1271" 

62 
164 

7418 

67 
121 


♦98 

17 

♦321" 

♦  96 

♦145 

53 


17% 
34 
973 
148 
53 


38'"     ;;<) 
*1291"  132 

♦  88        95 
♦7  9 

$58%    5si" 

♦  105      IO6I2 
105      105 

♦  17        18 
♦55        60 

99    §102 
7312    731" 
42        43 14 

114      114 

♦771"    79 
78l8     79 

119%  1191" 
44%  441" 
6612     6634 

12712  12712 

♦  162"    164" 

731 2     73% 
661"     (57 
♦119      121% 


+  210 
*77g 

♦  2oi  , 
6212 
67 

+  101 
437g 
*95 
♦941.1 

9I4 

80 
531" 

♦  115 

5978 

►244" 
4 

*2'i 

24 
♦10% 

32 

<:i7 

*106% 

♦334 
♦32 
♦87 

7478 
►  104% 
♦268 

♦  99 
47 

5119 

+  1151.1 

zl45 
971" 
31% 
88% 

291s 

38ia 

♦  31 

6H2 

♦  140 

♦934 

♦  29 
287g 
9918 
221 8 

♦311" 
144% 

14% 
2:78 

35 
♦261" 

♦  60  " 
1481" 

r.">% 
118 

♦  12338 

♦41" 
1712 

♦  10 
♦48 

40% 
8812 

103 

*91 

♦7612 

132l8 

♦  12634 

♦  17 
♦86 

5234 
•105% 

18 
♦ 

711*" 

♦  24 
51% 

10784 

♦  1061" 

211" 
78% 
33 

♦  981, 

♦  1181" 

♦  159 

34 
99 
1634 
33 
♦98 

♦  145 

♦  52 


245 

8I4 

321" 

635, 

58Sg 

102 
441.) 
97% 
96 

136 
91.1 

SO'., 

531" 
1161" 

60  % 

2~lY  " 
4 

2412 

2434 

12 

32 

38 
108 

41" 

88 

751 1 
1051s 


102 

47 
119 
117 
1451.) 

971" 

32 

891 1 

291, 

3814 

33 

61% 
142  ' 

101j 

31 1- 

2878 

991. 

223g 

321" 
1451 

14% 

78 

35% 

39 

65 

1483) 

57g 

11884 

125 

514 

17I2 

11 

49 

41 

8S1" 
1031" 

9334 

7712 
134 
129 

181 

94 

52% 
107 

18% 

73 

72% 

24% 

511" 
108 
107 

211" 

78% 

33 

99 
119 
160 

34 

99 

17 

331g 

97% 
1471" 

54 


.Sates  ol 

the 

Week 

Shares. 


600 

500 
400 


;;,i,.  ,11 


300 
2,700 
1.400 

3~,656 
""245 

328 

"4,150 


200 
630 
160 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


387S 
129 
♦SS 

♦7 
§56 

♦  105 
*10!% 

♦  161- 
♦55 
*98 

7212 
4234 

♦  112 

771o 
7712 
119 
4418 
66% 

♦  124 

♦  57 
164 

73% 
6612 
♦120 


387g 
129% 
95 

8 
56 

106 

105% 
18 
59 

102 
72% 
433., 

114 
77'2 
781" 

1193s 
4434 
67% 

1261" 
62 

164 
7:i') 
66% 

121 


700 
85.5 
500 
,705 
962 
.6351 
,665! 
341| 
,200 
7001 
,600 

200 
500 
,900 
,700 
,605 
500 
,300 
,500 
,950 
000 

166 
825 
130 
450 
646 
200 
600 
400 
400 
500 
200 
575 
250 
100 
410 
650 
400 


,300 
300 
,100 


.250' 
3051 
410 
600 
100 
700 
768 
300 
250 

100 

721) 
250 

too 

800 
200 
300 


100 


200 
200 
110 
170 
135 
750 
100 
300 
150 
800 
235 
500 
620 
791 


501 
085 
600 
340 


ni^ustn  .k.  in 

Adams    Express 
Llls-Cbalmer    

llo  prei 

Amalgamated  1  oppcr  .. 
'\iiicr  Agricultural  I !hem 

in;     1 1  ret 

American  lieti  Sugai 

Do    nrel __ 

Anier  Brake  Shoe  &  Fdy. 

Do    prel 

American  cm\ 

Do    prel 

American  Car  tc  Kounclr.v 

Do    ore! 

\mencau  Cotton  Oil 

Do    prel.. 

\  men  can     txpress 

American  li'ile  ci  Lcathei 

l)o    prel 

\niel  IcaO    Ice       eCUl    Ik'-.. 

American  Linseed 

Do    prel 

kmencan  Locomotive 

Do    prel 

American   Man  Uorp 

llo    pre! 

Amer  Smelters  Sec  pre<  h 
Amcr  Smeit.nc<Sc  Kelinin  ■ 

Do    prel 

American  Snufl 

Do    i>rel 

Amer  Steel  Kouad  (iicwi  . 
American  Sugar   Kelinin 

Do    pref 

American  Teiepii  iV:  lele^ 
American  Tobac  (new)  .pi 
America n  \\  oo'er. 

1)0     nrel 

Amer  Writing  Paper,  prf. 
iAiiacouaat,oppei  i-art,Za 

Hctlilehem  steel 
Do  prel 

IJrooklyn   Union  (Jas 

brunswicli  leiii;  Cc  Hy  Sl^ 

ButtericK  Co 

t  'entra     Leatner 

V  Do    nrel 

dChiuo  Copper Par  $5 

Colorado  hue    cc  iiou 

Consolidated  (Jas  (.N  Vi. 
„orn  Products  rcelinin^;.. 

Do    prel 

Distillers'  Securities  corp 
(•'ederal  Alining  &  Smelt'  • 

Do    prel 

iiencral    l'3ectr'C 

rfGoldlleld  Con  M.Par  $10 

int  Harvester  sin  tr  ctts 
Do  pref  stli  tr  ctfs 

Int  Mer  Marine  etk  tr  ctts 

Do    prei 

International  Paper 

Do    pre! 

Internat  Steam  Pump 

Do    pref 

Laclede  Uas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

National  Biscuit 
Do  prei 

Nat  Enamel's  &  Stainp'g 

Do    pref 

.National  Lead 

Do    pref _ 

(iiNev  Cons  Co p per. Par  $5 

.Sew  YorK  Air  Braise 

.sortli  American  Co    new 

Paclic  Alail 
aciUc  leiep  &  leleg.. 
People's  G  L  &  C  (Chic)  . 
fnila.iclpm  1  Co  (Plttsb'h) 
Pittspureh  Coa    Co 

dj    pref 

Pressed  stee1  Car 

■  ■  j    nref 

Pub  Service  Corp,  of  N  J 
I'ulimau  Company 

Railway  Stee!  Spring.. 
Do  prei 

dRay  Cons  Copper  Par  $10 

LtepubllC  Iron   i!c  Steel 

1 10    prel 

wears,  Roebuck  &  Co 

Closs  Sheffield  Steel  &  Ir 

Do     prei 

t/Ten tiesseeCo pper  Pari 2 5 

le.xas  Co  (The) 

I  esas  f'acilic  Land  Trust 

Union  Bag  &  Paper 
Do  lire; 

Cm  ted   Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Ho    pref 

Lulled  States  Express... 
U  s  Healty  &  lmprovcm't 
United  States  Rubber — 

Do  1st  prel 

Do  2d    prel 

United  States  steel 

Do    prer 

■(Utah  Copper Par  $10 

Virgin. a-Caroina  Chem.. 

Do    nret 

Vrglnla  Iron  Coal  &  Coke 

YY/ciis  Fargo  &  Co 

'»  estern  Union  Teieg.. 
\V  estlngh'seEl  &  .VI  f  g  assen 

Do    1st    nre 


Range  Sine    January  1 . 
On  basis  of  100-shari    tot  . 


Lowest. 


235 

,.,N 

■ 

61 

I  , 

101% 

.  14 
'  -'I  • 
90" 

l-.i.s 
^7s 

77 

501" 
1141.i 

553 1 

101 ... 

§224 
3% 
20 
17% 
10% 
31)1  1 
361.) 
10612 

3og 

:;l  ■ 
86 


'-■U 

1031g 

280 

10018 
43-% 

113 

111 

1  I1H4 
931" 
301  • 
8612 
2,% 
38 
265g 
59 

135 

9 

28 

26% 

99 

S1:2I8 
31 

13534 
1312 
741" 
32% 
17% 
481" 
Jl4.  lg 
512 

109 

12214 
412 
15'2 
10 
47 
3954 
8412 
j;10214 

yip. 

7434 
H7I4 
124 

17 

85 

51 
105% 
sis 

70 

64 

24 

44 
1031" 
IOOI2 

17% 

6  734 

301 2 

92% 
HOlg 
159 

31 

92 
$1634 

3H4 

93 
si  44 

50 
112 
S32 
129 

87 
8 

5684 
1001" 
10218 

15 

50 

95 

6518 

36 
1091" 

721" 

71% 
II6I4 
S4:;::s 

62  % 
123% 

52 
5150 

71% 

651" 
116 


Jan  20 

Jan  l\ 
Jan    6 

Jan  3 
Jan  3 
Jan    17 

Jan  12 
Jan  9 
Jan  1 
.1  an    5 

Jan  6 
Jan  5 
Jan  3 
Men  13 
.1,111  11 
Mch  2 
Jan  II 
Jan  25 
Jail  In 
Jan  1  1 
Jan  13 
Jan  16 
Men    2 

Mch '21 
Feb  17 
Men  ■ 
Mch  8 
Jan  3 
Jan  3 
Feb  27 
Jan  30 
Jan  3 
Jan  6 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Mch  29 
Mch  17 
Feb  24 
Mch  14 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Mch  14 
Mch  13 
Mch  25 
Jan  3 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  ., 
Jan  14 
Jan  3 
Jan  3 
Jan  IS 
Jan  17 
Mch  13 
Feb  21 
Jan  26 
Jan  26 
Mch  27 
Feb  24 
Jan  18 
Jan  16 
Jan  20 
Jan  10 
Jan  6 
Mch  4 
Mch  24 
Mch  31 
Mch  8 
Jan  10 
Mch  6 
Jan  3 
Mch  2 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Mch  27 
Jan  4 
Jan  4 
Mch  15 
Jan  26 
Feb  14 
Jan  11 
Mch31 
Mch  3 
Jan  25 
Feb  3 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Mch  4 
Jan  3 
Jan  3 
Jan  6 
Jan  IS 
Mch  S 
Jan  12 
Jan  14 


Hight  s  . 


}240 
s% 
34 

67's 

■''.'-'... 

103 
4712 
98 
97 

,.; 

L01  1 
82% 

5,1., 
1  1SI., 

62Sg 
L0512 

5255 

4% 

251" 

2512 

12% 

31 

12  V, 

1101" 

4U 

3612 

89 

8  l's 
105 
§290 
102 

52% 
1221" 
119l2 
147  2 
100% 

3612 

96 

341" 

41  " 

33% 

61 
14212 

1034 

31 

3378 
105 
$22% 

36% 
146% 

15 

80% 

38% 

36 

65l8 

155% 

7% 

121% 

124 1 4 

5% 

18 

13% 

56% 

44 

89% 
1141" 

95 

77 
135 
130 

18% 

90 

59 
1081" 
$20 

72% 

721" 

29% 

54% 
109 
109 

22% 

79:14 

31H4 

99lg 
120 
163 

38 
100 
517% 

35% 

99% 
192 

561.) 
112 
.839% 
136% 

92 
9 

59!" 
106% 
107 

19 

r61 

§105 

7.  -1> 

47,,s 
114% 

79 

82% 
120% 
S17% 

7038 
12812 

66 
166 

76% 

71 
123 


Feb 
Jan  30 

Peu  . 
Feb  1, 
Feb  8 
Feb  7 
Mch  J 
Mch  18 
I  ■  . 
Feb  23 

Jan  25 
Feb  9 
Feb  8 
Feb  i 
Feb  2s 
Feb  16 
Jan  2, 
Jan  31 
Feb  8 
Mch  14 
Feb  14 
Feb  14 
Feb  1 
Jan  13 
Jan  18 
Ann  25 
Feb  2 
Feb  2 
Feb  1 
Feb  24 
idCn  1 1 
Feb  9 
Feb  27 
Feb  14 
Mch  28 
Mch  14 

Men  21 

Feb  8 
Feb  15 
Feb  6 
Feb  1 
Feb  14 
Jan  9 
Feb  15 
Mch  30 
Feb  2 
Feb  10 
Mch  23 
Feb  6 
Mch  22 
Jan  5 
Mch  30 
Mch  1 
Feb  16 
Feb  16 
Feb  10 
Jan  3 
Feb  20 
Feb  6 
Jan  30 
Jan  24 
Jan  31, 
Jan  17' 
Feb  8 
Mch  20 
Jan  20 
Feb  2 
Mch  7 
Mch  30 
Feb  4 
Mch  27 
Feb  18 
Feb  2 
Jan  16 
Feb  6 
Jan  27 
Mch  21 
Jan  4 
Jan  31 
Jan  19 
Men  1  s 
Mch  23 
Mch  28 
Feb  6 
Feb  23 
Feb  7 
Jan  30 
Feb  3 
Feb  23 
Mch  29 
Feb  6 
Feb  1 
Feb  6 
Feb  6 
Feb  15 
Feb  14 
Feb  1 
Jan  24 
Feb  9 
Jan  30 
Feb  :  0. 
Feb  18 
Feb  23 
Feb  2.1 
Jan  27 
Mch  30 


Mch 
Mch 
Meh 
Feb 
Feb 
Jan 
Feb  28 
Mch  15 
Feb  11 
Fco  27 
Jan  19 
Feb  15 
Jan    5 


)  ,  or    1  1]  I). 


I 


§235 
7% 

-7 

..  .1 
35 

24 

I 

2 

119  " 

i" 

62 

39% 

111  : 

•'-21s 

1 

III1;. 

H)'s 

:5i" 
29  " 

10-1" 

314 
>  2 

61% 
98'4 
2  15 

38  " 
HI'S 
111% 
12o% 
901- 
25's 
90l„ 


Dee 
•I  ly 
Aug 
J'ly 
J'ly 
Adi 
J'ly 
J'ly 
Oct 
J'ly 
J  ue 
J'ly 
J'ly 
J  n? 
J'ly 
Dec- 
Dec 
Sep 
Sep 
Dee 
J  ly 
J'ne 
J'ly 
Aug 
Dee 
J  ne 
J'ly 
■J'ly 
J'lv 
Nov 
j  an 
J'ly 
Oct 
Dec 
J'ly 
J'ly 
J'ly 
Dec 


,oJl;  J'ly 
2i     J'ne 

49  Aug 
125  J'ly 
&  J'ne 
28  J'ne 
25.4  J'ly 
9914  J'ly 


■i..-  J'ly 
122%  J'ly 
Hi.  J  at 
7o-%  J'ly 
-oi,  J'ly 
12  Oct 
37     Oct 

i.;i    J'ly 

$734  Oct 

5831    Feb 

ill7      Aug 

414  J'ly 
12%  J'ly 

y  J'ly 
411- J'ly 
36%  J'ly 
7si"  J'ly 
93%  J'ly 
7y  J'ly 
,1    J'ly 

100      Aug 

lis-i)  J'ly 
14  Sep 
84     Oct 

4Bi-  J'ly 

1U134  J'ly 

snii  J'ly 


59 

i/Jl] 

3U  ' 

103 
84 
13 


Jn 

Nov 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 


60%  J'ly 
25  J'ly 
90    J'ly 


io5    J'ne 
28    J'ly 

it'OU  Sep 


2/  J'ne 
82%  J'ly 
150  J'ne 
48%  Dec 

114    J'ly 
$19%  J'ly 

134  Oct 
83  Feb 
6  J'ly 
52i8  Dec 
96  Aug 
99%  Aug 
14%  J'ly 
4  9     J'ne 

§93i"  Dec 
6434  J  'lv 
.7  J'ly 
99  J'ly 
6913  J'ly 
6  Us  J'ly 

1  l()i.  J'ly 

tc39%  J'ne 

47     Feb 

117  J'ly 
50     Sep 

144 1-  Dec 
56  J'ly 
49'2  J'ly 

no     May 


-e.    Jan 

•Ian 

ijjan 
•  1  an 
Oct 
jan 
1%  Jan 
J'ne 

9U"  Xo\ 
I3li2  No\ 

1  -i  n 

I4  Nov 

7-\s      in 

l.,i      deri 

Meh 

107     Oct 

;    I    Jan 

si-  Jan 

47'g    an 

Meh 

I/84,  an 

,  ,,'an 

,  21 2  Jan 

jan 

8     Feb 

48     Mch 

907s  j  an 

104     Jan 

112-"   Jan 

:  85     Apr 

l.,2     Dec 

66      <a.a 

127%  Feb 

i2i     Feb 

I438j  Feb 

9j3i  Mch 

39%  Mch 

104     Mch 


jo-j  .ian 
347g  Oct 
6a     Jan 

164i:  Jan 
lbi8  Jan 
■jA  Jan 
4834  Jan 

10ji.  Mch 


„j     jan 

lou"-s  Jan 

25I4  Jan 

•,  ,  Jan 

;  Jan 

60     Mch 

ss     jan 

lu%  Jan 

S9i4  Sep 

12a"';  jan 

129     Jan 

Vi2  Jan 

-4%  Jan 

16     Jan 

Liu  Jan 

54%  Jan 

'.'el;  Jan 

Ilia.,  lae 

98      Oct 

7.v1j  Oct 

119%  Dec 

1-       Jan 

28%  Jan 

9oi;  Jan 

s9's  Jan 

110%  Jan 

82  2%  OC-, 

uoijjan 

84  Jan 
4314  Jan 
46'.)  jan 

11638  Jan 

106%  Jan 

2734  Jan 

85  Jar 
5178  jan 

10/%  Jan 


-oa     Jan 

ol7s  Jan 

107     Jan 


4o\s  Jan 
104%  Jan 
190     Nov 

861"  j;tn 
ll.i,  Feb 
840%  Jan 
144     Oct 

95     May 

13%  Jan 

73     Jan 

122     Jan 

113"g  Jan 

Jan 

14  Jan 
14.,     Jan 

841 ,  Jan 

•  ■'-'■:.  Jan 
113%  Jan 

84     Jan 

fel  Jan 
125%  Jan 
$6i)i.,  .1  an 

6618  Oct 
I29I4  Jan 

73  Jan 
/PJ5 

781"  Meli 

.   1  •,. 

130      Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


uan.is 

Brookiyn 

Iroadwav  \ 

Brooklyn  •  . 

(onev  i  il'dl 
'irst 
lllisl  Hi,... 

Homes  tead^ 
Idanufac'rs' 
Mechanics '1 

Uontauii  .. 
Nassau 


Bui 

Ask 

385 

400 



100 

155 

2  JO 

310 

125 

llo 

415 

230 

245 

150 

T2o0% 



lianks 

Brooklyn 

Nat  City... 

North  Side  \ 

People's 

Prosp'ctPk*! 

I  rust  Cos 

N  Y  City 

Astor 

Hankers'  Tr 


uta 

285 
150 
158 
140 


335 
650 


Ask 

300 
170 
165 
150 


345 


trust  Co  j 
.V  Y  Ctiu 
R'way  ir.. 
Central  l'r._ 
Columbia  _. 
Commercial 

Umpire    

Bqult'ble  Tr 
Farm  Lo&'i 
Fidelity  .. 
Fu'tou 


ma 

Ask 

145 

148 

1000 

1023 

3D0 

1  15 

115 

300 

310 

485 

4  95 

!       ,0 

1   8  1 

215 

2253 

290 

1  rust  Co'  s 
(iuar'ty  Tr 
Guardian  Tr 

Hudson 

K  nicKerh  l;i 
Law  T  I&Tr 
iin   Tr 
at  tan 
Mercantile 
\letroport'n 

Mutual 

Mut   AlUici 


Bid 

AS* 

800 

150 

160 

290 

2971" 

243 

255 

130 

140 

375 

400 

725 

750 

440 

130 

125 

130 

I  rust  i-o's 
NY  Life&Tr 
N    V    Trust. 

Savoy 

Standard  Tr 
rit.le(in&  Tr 
Tr  Co  ot  Am 
Union  Tr  .. 
US  Mtc&  Tr 
Unit  States 
,i  -isinie.  ton 
nestei 
! -or    . . 


Hid 

As* 

1100 

1 1   5 

635 

r  so 

400 

410 

490 

500 

3  10 

1240 

1270 

470 

180 

11  15 

1  1   -1 

36  ' 

375 

15) 

160 

97% 

1021" 

irust  Co's 

Bid 

4.t 

Brooklyn 

Brooklyn  ii 

430 

Citizens' 

120 

130 

Flatbush  . 

200 

215 

Franklin 

205 

Hamilton  .. 

'270 

2. SO 

Home 

100 

110 

Kings  Co  .. 

505 

1.  Is    L  &  Tr 

290 

302 

Nassau 

160 

170 

People's 

300 

310 

lis    Co. 

110 

125 

•Bid  and  asked  prices;  no  sales  on  this  day.     $  Cess  than  LOO  shari  I  Ix-rlghts.     i>  New  stock,     c  Ex-dlv.  and  rights,    ii  Now  quoted  dollars  per  shara. 

t Sale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend,     IBanks  marked  with  a  pa  are     tate  banks. 


New  York  Stock  Exchange— 3 on  I  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  the  BxaKanne  method  ol  q  not  I  mi  bonis  10  is  •.'Kami  C.  ai  I  'inns  are  no -a  a.'. — "an  I  interest"  —  arsjpj  lor  iiiione  ani  de/aultei  bonds. 


BUNDS 

N.  Y.  STOCK  KXCHANHK 
Wkkk  Ending  Mahch.SI 


5* 


Iticc 

In  tin  n 
March  31 


Week's 
Kanye  or 
Last  bate. 


13        Kanye 
gS  since 

^       January  1 


•  • »» \  i- 


U  8  2s  consol  registered. Ul930tj.j 

U  a  2h  consoi  coupon <U930  y.J 

U  S  3b  registered A.1918\)-F 

U  S  3a  cou(>on K1918  Q-F 

U  S  38  oou  small  bonds.. «1U18  y-F 

U  S  4s  registered 1925  y-P 

U  S  4s  coupon i'.ij.i  (,,1-F 

US  Pan  Can  10-30  yr  28./C1930  y-N 

I'nrciaii  Caoverninem 

Argentine— Internal  5sol  1908  M-S 
Imperial  Japanese  Uovemui  l 

Sterling  loan  4  %« IH28  FA 

2d  series  4  %.s 1925  j  .  j 

Sterling  loan  4a 1981  J  -J 

Benin,  oi  Cuba  58  ex  leu  uebt  .J.M-s 

External  Ban  4  %s 1949  F-A 

San  FauioiBrazil;  trust  5s  19191  J-J 
U    t>  01    jVieiiuu  it  I  g  OS  Ol  lHU'.ily-J 

Gold  4s  ol  iy04 19541  J-D 

.  . |(7' 

State  ana  City  Securities    | 

N  YCUy-4%s 190OM-S 

4l,srectsint  tro  Jan  24  190o  M-S 

4%  Corporate  StoeK 1959  hn-is 

4U0  Coruorato  sioct i968  M  N 

New  4%s 1W67M-N 

New  4Sis li>17  Al-N 

*%%  Corporate  Stock  ..1957  WI-N 

4%>)n  ussessiut  bonds 19 17 'M-N 

4%  Corporate  Stock 1957M-N 

N  Y  state— Canal  impt  4s.  1900  J.  J 

do  Carolina  4  "as  au-n< 1933  j  -J 

Tenn  new  settlement  3s..  1913  J-J 
Virginia  luuu  debt  2-3s...l99i  J-J 
t>8  deterred  Brown  Bros  otts. 

iuUlroa>. 

»  laoauia  Cent     &ee  &o  By 
i\  luba  Midi  bee  At  Coast  Bine 
Albany  <fc  Suao.     bet  nei  6&  iluu 
Auegneuy  Valley  bee  Benn  Bit 
ABeg  <fc  West     bee  Bun  B  <fc  P 

Ann  Arbor  1st  g  4s A1996  Q- J 

Atch  T&  S  be— Gen  g  48.10*96  A-O 

Begiaterea 19SI5  A-O 

Adjustment  g  4s /iiyyO  Nov 

Begistered /tl995  Nov 

Staniueu A1995  M-N 

Conv  4s  issue  oi  1909. ..1956  J-D 

Conv  g  4b 1965  J-D 

Conv  4s  (issue  of  1910).  1900  J-D 

10-year  conv  g  6s Iyl7  J-D 

Debentures  4s  Series  J. 1912  F-A 

aeries  K 1913  F-A 

East  Okla  Div  1st  g  4s..iy28  M-S 

Short  Bine  1st  4s  g 1958  J-J 

8  ite  Bres  &  Bli  Istg6s.ly42  M-S 
4.U  Knox  <fc  N  bee  B  &  N 
Atlantic  Coast  1st  g  4B.A1952  M-S 
Ala  Mid  1st  gu  gold  6s  ..1928  M-N 
Bruns  &  W  1st  gu  g  4s  ..1938  J  -J 
Uharie8<fc  Sav  1st  g  7s.. 193b  J-J 

B<fc  N  cod  g  4s ol952  M-N 

8av  F  <fc  W  1st  gold  6s.. 1934  A-O 

1st  gold  68 DJ34  A-O 

SB  Sp  oca  &  O  gu  g  4»  ..  ly  18  J-J 
Atlantic  &  Ban v  bee  south  By 
Austin  <fc  N  W     bee  sou  Bacihc 

Balt<fc01uopriorlg3128.iy25  J-J 
Begistereu /i.iy25  y-J 

Gold 4s /tly4«  A-O 

Begmtered /il94s  y-J 

Pitts  June  1st  gold  tie.. .ly^i'  J-J 
PJun<fc  M  L)ivlstg3'asly25  M-N 
PLE&W  VaHysref  4siy41  M-N 
Southw  Biv  1st  gS^s... 19i:C>  J-J 

Begistered hl'dzb  y-J 

CenOluo  B  1st  Cg4'a8..iy30  M-S 
CI  Bor  <fc  W  con  1st  g  6s  iy33  A-O 
motion  Biv  1st  gu  g  6s.. 1919  F-A 
OhuoBiverBB  1st  g  6s.  1930  J-D 

General  gold  5s 1937  A-o 

Pitts  Clev  &  Tol  1st  g  to  19iJii  A-O 
Pitts  <fc  West  1st  g4s... 1917  J-J 
Stat  Isl  By  1st  gug4Jas  1943  J-D 
Beech  Creek    bee  N  I  c  &  H 
BeUev  &  Car    bee  lilmoisCeut 
Bruns  «fc  West  bee  Atl  Coast  B 
Buflalo  JS  Y  &  Brie    bee  Brie 
Burtalo  B  &  P  gen  g  5s.. .1937  M-S 

Consol  4'<2S ly57  M-N 

AB  &  West  1st  g  4s  gu..i99S  A-O 

C1&  Mall  lstgu  g5s 1943  J-J 

Booh  <&  Pitts  1st  g  6s.. .1921  F-A 

Consol  1st  g  bs 1922  J-D 

Boll  <fe  Susq  1st  ret  g  4s.aiy61  J  -J 
Bur  CB&N    MUltldiP 

Clan  So  1st  ext  tis 1913  J-J 
'2d  5s 1913  M-S 

Begistered 1913  M-S 

Carb  <te  Shawn    ttee  111  Cent 
CaroUna  Cent   bee  Seab  Air  B 
Carthage  <fc  Ad    bee  N  Y  C  &  H 
CedBlaF&N    bee B C  B <fc N 
Cen  Branca  By    bee  Mo  Pao 
Cent  ot  Ga  Uli  1st  g  6s..pl945  F-A 

Consol  gold  5s 1945'M-N 

Begistered 194o!M-M| 

1st pret  income  g  5s....pl945JOct 

Stamped .... 

2u  prei  income  g  68 pl945  Oct  I 

2d  pi  el  income  '-  5s  stamped  .... 
3d  prei  income  g  6s pl945'Oci  ' 


Hut 


Asic  Lou:         J/a//i   An    Low     lli<l>< 


loi  \  ioi>4  lm  ^  Ken  11 ioi  '„  mm 

101', lOHtBcb'll   ....    11)1       1(11  >„ 

lol\  lo^'a  lu:D,  Fob'ii  ....  108     i<i:i'.< 

101-, 102»4       102',     11   IOJI4  102-v 

lol^J'ly'l'i 

116      11U     Tlti      Feb'll  ....  116      1  Hi 
115i<  llti'4  110^  i' ei.   11  ....    U0:i8  UCi, 
101       101  Si  lOU11,)  Aug'lO 


t    98 14    99        99     Mar' 11 


*  933,    93 'B 
i    93^  Sait. 

*  88  Nj    h»Sl 
U02S)  KU'g 

t 98s 

1    97 ^    91 s 

*  96        97 
90         92 


93=8        93  % 

9.i;'»         93  Si 
88  M8 

103  103 

99 Si  Feb'll 
9.  a7s»| 

97      Mar' 11 
91      Mar' 11 


97  U     99 

93*8    do\ 
H3<*    95'4 
87^8    90 
102  S)  104 
H734  100 
97        97  Si 
97       98 
91        94  Si 


hese  a  re  pr  ice*  0  n  the  b  asis  of  $5  to  £. 


J01\  101=»4 

102St>ale 

9b  »»  v.-tie 

99  St  SaB 

luT'b  salt 

102'4 

lu7'4  107  Si 

102 '4 

99  Si  Sale 
103      10478 


9b34 


58      bale 


83        84  Si 

99     Sale 

97        98Si 

91Sa 


9 1  *4  Sale 


1 10  Mate 
1043s  sale 

111  Sale 


9678    97  S» 
92 '8  Salt 
108     110 

933«  sale 
lo7Si  109 

ao^ 

133      

94 Ss  Salt 
I24I4  124'8 
110^4  Hi 

9588.— 


92  »8  Sale 


9b"4  salt 

98*8 

112        

89  Si 

91»8SaB> 

90  'b  Sale 
90      

IO0S1 


101°8 

102 
99  Si 
Si  9  Si 

107^4 

III.  '8 

1073,, 
1U2 
99  Si 

101 '8 

lt,3Si 
97 
80  Si 
60  Si 


1013,104 

10  J.  \  451 
.'9\  28 
'•'9Sl|       7 

1 0  I  'a 

101'b 

io7s 
Mar  11 

ay°a 

Keb'll 
J'ly'10 
Mar' 11 
Mar' 11  . 
58  Si  160 


10 


1003,    10134 

10O'h  102  Sj 
m\  99  7ft 
98  Hi    9934 

D)078  108 

101  'P  101  \ 
1015  Si  108 

102  103 
9834     9U78 

104Isl047t, 


83  93 

9  87s  99  «8 
985fcMarll 
9034  91  Si 
92  Jan '10 
9078  91  Si 
108     Mar' 11 

109',       H0'4 

10378      104  Si 

llO^      111  Si 

9878Jan'10 

98s.  f'eb'10 

90'6Mar'll 

92a4        93  Si 

loaSjOec'10 

9334        94 1» 
108        108 
95^4  Mar' 11 


14 


96       97 
80S>    86Si 
40       67  Hi 


78^  85 

98  99  *g 

98  981b 

9034  92  Si 


102*4 

10J36  uus, 
105  110S, 
113      

97  Sj 

80      


Hl»4ll3 

10014 

97  Si 

1081* 

1133J, 

116      

38      


103«gSale 
101  Sale 
101S, 


94  943b 
124  S2  124  S. 
Ill      Mar  11 

95  J'ly'10, 


92  Si  9234 
91 '4  Oct  'oy 
98S<  9834 
ys S3  Feb'll 
li2SiDec'io 

88  '4         88^ 

91  9i3„ 

90S.        90 'b 

89S;  Apr'lo 

103     Mar'10 

110     Dec'10 

102H  Feb'll 

112     Dec'09 

107     Jan '11 

113Sii'ea'll 

9?3B  Feb'll 

100     Nov'o4 


U2S8  H256 
lOS's  Dec'10 

97  feb'll 
103  J'ly'08 
116  J'ne'10 
llti's  Mar'll 

72     Mar' 10 

10358  103 »» 
101  101 

10034  Jan '11 


78;   90'g    92  Si 
....105      109 
204  lOS^llO1* 
527  102  Sj  104  Si 
12810S»4lllSi 


96>4    973s 
92  S»    93  Si 


9334    943, 
108     108 
96>4    95^ 


07 


9234    9BS3 
124  S.  125 
111      111"* 


14     92  r4    93 


431   98 
...     98 


99J* 
98  H. 


6 1  87*4  88s, 
15,1  91  92% 
35     88S1    91 


I! 


102Sil02l8 


107      107 
113St  11334 
97%    97 3B 


U2»8113 


97       97 
il6"i  ii"67i 


l1  10278  10378 
10  IOO'bIOISs 
...   100a4  100a4 


114V,  Sale  114 si     114Vi      1112i4ll4Si 
10734  109  108         108     I      3  107l4l00 
108  113     Apr'06...J 

103      Sale  103  103     I      2  100      104 

103     105  loo**  Mar'll  ....  1001,  100i« 

100      Sale  100         100     1    211   96      101 

100     101  100     Mar'll  ....  100     100 

96     Sale  *  95  96     126,   85        99 


ItOMls 

N.  Y.  STOCK  EXCHANGE 

WttKK    ENDINO  MAKCU31 


Centol  iia  Bit — (Con; 
3d  prei  income  g  5s  stampeil. 
Clialt  Div  pur  inou  g  48.1951 
Mac  .V;  Nor  DlV  1st  g  68.1940 

MidOads  At!  Div  ;">8 1947 

Motile   BIV  1st  g  6s 1940 

Con  B B  ofc  B  ol  lia  col  g  oa  193 7 
Ceutoi  N  J  geu'l  gohl  58.1987 

Begistered ^1987 

Am  Duck  <Sc  Imp  gu  6s. .1921 

Be  <Jfc  11  mi  B  gen  l'ii  g  j.i  1920 

Beh  <fc  Wilks  B  Coai  i«..1912 

N  Y  &  Bong  Br  gen  g  4s  1941 

Cent  Bacinc     bee  So  Bacino  Co 

CeutVermout  1st  gu  g  4s.el92o 

Chas  &  &av    bee  Atl  Coast  Bine 

Clies  dc  Ohio  golu  0« alyll 

Uen  iundiug  cfc  impt  6s.  B'29 
1st  consoi  g  js .....1939 

Begisierea 1939 

General  f;old  4S»s 1992 

Begistereu 1992 

Convertible  4  Sis  1930 

Big  sanity  1st  4s 1944 

Coal  Biv  By  1st  J-.U  43  ..194o 

Craig  Valley  ialg  6s 1940 

Potts  Creek  Br  1st  4s.. 1940 
B  <fc  A  Div  1st  con  g4s..tya9 

2d  consol  g4s 1989 

Warm  spr  Vai  1st  g  5s..  1941 

Greenbrier  By  lslgug  4s  '40 

Chic  <fc  Ait  HH  rei  g  3s. ..1949 

Haiiway  1st  Ben  3 Sis.. .I960 

Begistered i960 

Clue  Buri«fc  y—  DeuvD4s  1922 
iBinois  Div3sis 1949 

Begistered.... 1949 

IBs  Div  4s 1949 

Iowa  Div  suik  luuu  5s..l9l9 

Smiting  lun  a  4s 1919 

Nebraska  Extension  4s.  1927 

Begistered 1927 

Southwestern  Div  4s 1921 

J  omt  bonds  bee  Great  North 
Debenture  5s..... ....... 1913 

General  4s 1958 

Chic<fc  e  illret'iisimpg  4s  1955 

1st  consol  g  6s 1934 

General  consol  1st  5s....  1937 

Begistered 1037 

Chic  <fc  inu  c  By  1st  6s.l93o 
Chicago  &  Erie     bee  Erie 
CliicGt  Western  1st  4s. ..1959 
Chic  in  d6  uuuiav  rei  os...l941 

itetumliug  goldos 1947 

Belunding  4s  Series  C..19i7 

noiunc  .M  A  <Ss  un  ist  08.1911 

Chic  ind  &  Sou  50-yr  4s.. 1956 

ClucMUtfc  St  B  term  g  5s    1914 

General  g  4s  series  A..«1989 

Begistered cs!989 

General  g  3 Sjs  series  B.el989 

25-yrdeoen4s  1934 

Chic  <fc  B  Su  Div  g  5s 1921 

ChlCds  MoBlV  DlV  6s. ..1920 

Chic  <fc  B  W  1st  g  5s 1921 

Dak  <te  Gt  SO  g  5s 1910 

Far  &  Sou  assu  g  6s 1924 

BaCrosse<fc  D  1st  5s. ...1919 

Wn3  &  Minn  Div  gos 1921 

MB  &  No  1st  cons  Os 1913 

Extended  4Sis 1913 

Chic  deNorthw  cons  7s. ...1915 
Extension  4s 1886-1926 

Begistered 1886-1920 

General  golu  3  Sis. .......1987 

Begistereu ...^>1987 

General  4s 198. 

sinking  luud  Os...  1879-11/29 

Begistereu 1879-1929 

Sinking  tund  6s. ..1879-1929 

Begistered Is70-ly2y 

Debenture  5s iy21 

Begistered 1921 

Sulking  tund  Ueb  5s 1933 

Begistered 1933 

MU  B  S  6c  West  1st  g  Os  1921 

Ext  &  Imp  s tund  g  5s  1929 

Ashland  Div  1st  g  08..1925 

Mich  Div  1st  g  6s 1924 

Incomes 1911 

Chic  Bock  lsl  &  Bac  6s...  1917 

Begistered 1917 

General  gold  4s 1988 

Begistereu 1988 

Beiunding  g  4s 1934 

CoB  trust  Series  J  4s.. ..1912 

M  *s 1915 

N  4s 1910 

O  4s 1917 

P  4s 1918 

Chic  KU  Pac  BB  4S..2002 

Begistered 2002 

B 1  Ark  &  Louis  1st  4  SiS  1934 

BUT  C  B  cfc   IN—  1st  g  68.1934 

Begistered 1934 

CB1F&N  W  1st  gu  58.1921 

M  &  St  B  1st  gu  g  7s. .1927 

Choo  Ok  <fc  G  gen  g  5s  .01019 

Consoi  gold  5s ...1962 

Keokds  DesMlst5s 1923 

Jhio  st  B  tfc  N  O    bee  Lh.  Cent 

Jine  St  B  <fc  Bitts    bee  t'enn  Co 

Jluo  St  P  M  &  o  eon  6s.. .1930 

Cons  6s  reduced  to  3s»s.l930 


Q-F 


Price 

briiiau 

March  31 


Week's 
llanae  or 
Last   ^aif 


lit"         ask 
95        96 

h7       

10634 

10j68 

10.1  s, 

101  S.  103 

122»4  123  '8 
122-'8  123», 

107     lot; 

loo3, 

100  S2 

99*8 


1,010 
85  S, 
H"\ 

106  St 
1  15 
1083, 
101  Si 
122 ', 
122»« 

107  H 


Hioh 
Oct  '  1 0 
Feb'll 

M16S1 
Nov'Oo 

Feb'11 

Mar  1  1 
1-2'a 
122^. 

Mar  1 1 


J:an(/e 

since 

January  1 


So    Low    Jitah 


....     >-73s    87** 

1  108  s  loo  Si 

;;"  io8*4  io*s»« 

....   1 1  •  1  H,  102 

2  122V,  K'SOj 
2  122      l-")Si 

....   1O7SJ108U 


loo  Si  Feb'll 
9&se  Dec'10 

90 'a    91 H.    9134       91*4 


.  lOOSi  lOOSi 


105 
ll'Ji* 

'10J34 

"oo'sj 

87Si 

85 
10234 

84 

95 

90  Si 
IO1S1 

85 

73 

69 


107 

112  S) 

1113, 

^>ile 

100 

Salf: 
87  76 
87  l* 


90  S 
93 


74 
693< 


99 

87  Hi 

"  99 "4 

104  Si 

99  Ss 

98a4 


99  -a 

salt 

88  U 
baie 


99  Si 
99 


99 


100      Nov' 10 

1 05  lOOS, 

112         H2S- 

11';  i<2  Jan  '111 

100»g      100'g 

]»1\  J'ne'lt) 

9.", 'a        90:i8, 

87  >,  Mar'  1 1 

8534  Nov'10[ 

103  1 03     I 

90  Jan  "09 
90I4  Mar'll 

91  siJan'll 
II314  reb'05 

Oct  "10 
3Sv 
Mar'll 
Oct  '09 
99 
87a4 
Sep '10 
90  Si 
IO434  Dec'10 
99 is  Mar'll 
99  Mar'll 
98 1«  Mar' 11 
99     Feb'll 


87 «a    '•'••^«- 


47  lo278  '.06  Si 
4   112      113Si 

25  i.00«9  1914 


327 


94        97  Si 

87 14    89 


9." 
73  V 
70  '4 
75 

87S3 
88  ' 
993(1 


3  103     103 


101i«1013el0ti8     IOI1'* 
9634Saie      »e7Z       97 
80       „i     Mar'll 
126      127     Jan '11 
saio     i\o         110 

1<>834  Mar'll 

lloSidaic    11UI4     1101* 


124«i 
110 


3 


95  U    96 
91  Si    9  I  Si 


72's    73<4 
69S)    7lSi 


99       99'8 
87S3    88S1 


993gl00Sj 


99 14 

963g 

98  Sj 
99 


8534 
127  H 
107  Sj 

93 

loo1* 

92 
1023a 
98  Si 

"ST" 

92 

I003t, 

108a4 

106S» 

103  H 

116 

105»s 

106 

10358 

loo3a 

lloia 

96sj 

973, 

87S, 

85»g 

98  Si 

111S2 

llOSi 
106  s. 

10^34 


Sale 


111 

94*4 

"'y'234 

Sale 
98  78 
98 

Sale 
92 'i 

107% 


Saia 
104 


sale 

93a4 

99 
Sale 

86"8 

99 


107  S. 


108 

iVisi 
ioys8 

117 
117 
100 

109  Sl 
109 
96 

"S3? 


109 

108a4 


111 


110 


963, 

97 

Sale 


98 

90-8 

9434 


7334  Sale 


92  Si 
HIS, 


94 
112 


105 


102 
106^ 
99  "4 


85  34 
127 
114 

95 
IOOSj 

92  H, 
102  '4 

9  3  S. 

99  S, 

87 

92 
106Sj 
109 
IO6S1 
IO3S4 

117^4 

105  >« 
107  Si 
IO334 


86 
Mar'll 
Dec'09 
Oct  '10 
b'eb'll 
Mar'  1 1 
1023a 

98--V, 
Jan '11 

87 

92  Si 
Mar'll 
Mar'll 

1  00  S» 

Feb'll 
Jan '11 
Dec'10 
Feb  11 
Feb'll 


101 

9634 

81 

127 

10934 

10834 

2,110 
I 
9GI  84% 
...  127 


99Sl 
99i« 

98S| 
99 

101». 

98 

S3 
127 

1  11 

10834 

110>4 

86 
127SI 


llOSj  HOSj 
9934  Mar'll 
97  Mar'll 
87  87  Si 

93  Si  Apr '09 

9858        yy 

112     Jan'll 

lU^Nov'OO 

106>aMar'll 

100     Mar'10 

106     Feb'll 

106  S>  Feb' 10 

10834  Mar'll 

lOSSi  Mar'll 

H6S2  Mar'll 

luO'iJPeb  11 

142Sji,'t6'02 

118     Jan'll 

10U34  Dec'lU 

1097s  .Uar'll 

109     Aug'lO 

90  >4         W^ 

983,  Feb '10 

h8»8        88  7a 

97HJ'1y'10 

96     Dec  10 

94  Dec'09 
94 14  May' 10 
93SjAug'09 
73  Si  74  >4 
74l4  Feb'll 
9334  Mar'll 

lllSi  HI  S2 
120SjMar'03 
100 S;  Feb'll 


102  Sj  Mar'll 
108a„  109  Si  Feb'll 
1 100 >a -Mar'll 


124S.125S. 
85     


124%     124»8 
93     Deo'03 


...  loo^ioo^ 
,...l|   92Si    93Si 

10  1021*102% 
261    98Si    99% 

...J    99Si    99s. 
18     8634    88% 

11  92       93 
...  106Sll07 

1 109      109 

1  106% 107% 
...  103%  103  >4 
....117%  117% 


...11106%  107% 
...!  10334  IUS34 


8  9 


40 


109%  112 
9&34    993^ 

97        98% 
87       88% 


98%    99% 


...1112      112 


...1106     106% 

..'.'.  ibo"  ioo" 


...  108%  1083, 
...  103%i08% 
..j'115  115% 
...    109%  110 


118     118 

I 

10934 110 


96       98 


88%    89% 


313 


72%    74% 

74%    74% 

93%    94 

111%112% 


106%106% 


...|102%  102% 
...  109%  109% 
...100     100% 


2|124     125% 


iHlACELiLiANKOUsi   BONUS— Continued  on  Next  I'age. 


Street  Railway 

Brooklyn  Bap  'Br  g  6s 1945 

1st  reiund  conv  g  4s 2002 

BkCity  lstcon  6s.1916.1941 
Bk  y  Co  <fc  S  con  gu  g  68.1941 
Bklyn  Un  El  1st  g  4-6s.l950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

Conn  By  &  B  1st  &  rei  g  4  %s  '51 

Stamped  guar  4%s 1951 

Det  United  1st  con  g  4%s.l932 
Havana  Elec  consol  g  6s.  1952 

Inter-Met  coU  4  %s I960 

Inter  Bap  T  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1952 

Internal  Trac  coll  tr  4s.. 1949 
Manila  Elec  1st  &  coU  6s.  1953 


102  %  3ale 

84%  Sale 

102a4 

ib"6%  »al'e" 
100%  102 

84 

82% 

78%    79 

1027t 

101      102 

82»4 

*96%    97 

7834  Sale 

100% 

103%  Sale 


102%     102% 

84%        84% 

102     Mar'll 

98     Dec'10 

100%      1003„ 

1003,  Mar'll 

84 Si  Dec'10 

82%       83 

78%       78  S. 

102%  Mar'le 

101%  Feb'll 

813,  Mar'll 

97  Mar'll 
78%       7934 

100%     loos- 

103%     103»a 

67%  Mar'10 

98  May'00 


10 

102 

104 

247 

82% 

84% 

102 

103 

6 

100S; 

102 

... 

IOO3* 

102 

3 

82% 

84  S. 

IV 

78 

79 

101  Si  102 

.... 

80% 

823, 

... 

94% 

97% 

t!00 

78  3S 

793, 

18 

100%100°b 

12 

103  Ss  103  'a 

Street  Railway 

Met  St  By  gen  ool  tr  g  5s. 1997 

Bel  g  4s 2002 

Bway<fc  7th  At  1st  eg  5s  1943 

Col<fc9thAvlstgug  58.1993 

LexAv<fcPFlstgug5sl993 

Third  Ave  BB  con  gu4s  2000 

Cent  Tr  Co  certls  stmpd. . . 

Third  Ave  By  1st  g  5s. .1937 

N  Or!  By  <fc  Bt  gen  4%s  ..1935 

St  Jos  By  Bt  H  <fc  P  1st  g  5s  '37 

st  Paul  City  Cab  con  g  63.1937 

Tn-City  By  &  Bt  1st  s  i  5S.19  23 

u  nderground  ol  Bon  5s...l92o 

4%s 193.< 

Income  Os. 1948 

Onion  El  (Ohio)  1st  g  6s. .1945 
United  Bys  St  B  1st  g  48.1934 
United  BBs  San  Fr si  4s. 1927 


F-A 
A-O 
J-D 

.vi- s 

M-S 
J-J 

j"*-J* 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A  b 
J-J 
A-O 


75 


102 


75% 

47  S 

102*4 

100 

99%100 

68% 

60% 

109      111 


98%  101 
106%  .... 
98        93% 


9334  Salt 
65  %  Sale 


69%    71 


75%  Mar'll 

45%       45»s 

102%  Mar'll 

100     jan'll 

99%       99  % 

61     Mar'll 

60»4       61% 

110     Jan'll 

Feb'll 

Nov'08 

Feb'll 

98  Si 

Apr '09 

94% 


85 
98 
106 
98 
98 
93% 


62  58 

84  Oct  '08 

80  Aug'lO 
70  70 


13 


75       78% 
45%    46% 
102      10234 
100      101 
99%  100 
59        61 
5834     61% 
109      111 
85       85 


106     106 
98       98'« 

90%  "94% 
38%    68 


•No  price  Friday;  latest  this  week.    ^JFlat.  ullue  Jan    d  Due  Apr     6  Due  May    pDueJ'ne    /iDuej'ly     JiDus  Aug     oDae  Oct      9  Due  Not 


10|]  70       72% 
«  Option  Sato 


Ape.  1  1911.  J 
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UONDh  U.c 

N.  Y.  STOCK  BXPHAWB    * 

WwKK  KNIMNii  JlAllCIl     31        s*C 


Cine  St  IJ  M  it  O—  f  Con  ) 

Ch  St  I'.fc  Minn  1  si  j;  (i«  1918  M-N 

Nor  Wisconsin   lat  6a... 1930  J-.I 

St  1'  &  S  Ulty  1st  «  6a...r.U'.l  A-O 

i 'in.-  A   West  ihil  ten  g  On  1/ 1932  Q-M 

Conaol  50-year  4s 1952  J.  J 

Clnc&  w  Alien  .sec  Pere  Uarq 
Choc  O  &  Gull  bee  C  K  1  *  P 
Oln  H  &  1>  20  pold  4  48...19S7  J  J 
Cm  D  it  I  let  gu  c  ('»»...  1941  M-N 
C  Finn  ife  Fl  W  lit  j:ii  4«  .'-3  M-N 
Cm  1  &  \V  1st  lmi  B  48.1953  J-J 
Inn  L»ec&  W  1st  g  58...  1935  J- J 

lstguargoin  5s 1935  J-J 

CluiLdfC    /see  CCC*  si  LI 
Cln  a  &  c    &ec  <J  C  C  st  i. 
Oleartleln  &  Alan    bee  b  K  <&  P 
Clev  Cm  C&  st  Litem.'  4s  1993  J-l> 

Cairo  L)iv  1st  gold  4n 1939  J-J 

Ciu  W  &  M  Div  1st  tr  48. 1991  J.J 
8t  L.  DlV  lat  col  tr  g  4s..  1990  M-N 

itegialereu 1990  M-N 

Spr  «te  Col  Div  1st  g  4s.  .1940  MS 
W  W  Val  Div  1st  s  4s. . .  1 940  J-J 
U  1  St  E  &  C  conaol  08..  1920  M-N* 

1st  Koin  48 ...*1930  Q-F 

Registered *1930  Q-F 

Cm  S&  Cl  con  1st  g  5s.. 1928  J-J 

OOUdil  consol7a 1914  J-l> 

Cousolsink  tiinn7s 1914  J-l) 

General  cousolgolii  Us.  1934  J-J 

Registered 1934  J-J 

inn  Bl  &  W  1st  prel  48.1940  A-O 
O  inn  &  W  1st  pi  5a. ..ill938  Q- J 
Peo  &  East  1st  cou  4a. ..1940  A-O 

income  4a 1990  A  or 

Clev  &  Marietta    AeePenn  Kit 
Olev  it  Pitts    nee  Peun  Co 

Col  Midland  1st  g  4a 1947|J.  J 

Oolorauj  <fc  Sou  lat  g4a...  1929  FA 

Relund  &  ext  44s 1935  M-N 

Ft  W  &  L>en  C  latg  6s. .1921  J-D 
Uoluni  &  Greenv  be*  so  Ry 
Col  <t  hock  Val  bee  Hock  Val 
Col  &  To!  bee  Hock  Vai 
Col  coon  &  Term  bee  N  <£>  \V 
Conn  it  Pa**  Riva  1st  g  48.1943  A-o 
Cuba  KK  1st  60-yr  5  g 19..2  J  -J 

Duk  da  g  l  so    bee  C  M  &  st  p| 
alias  As  Waco    bee  ,u  a  ^  r 
Del  Liaek  &  Western— 
Morris  it  Kssex  lst7*j.„1914  M-N 

lsicousol  guar  7a 1915'j-l) 

Registered 1915]  J-l) 

1st  ret  ku  g  3  4s 2000  J-D 

N  V  L,ack&  W  let  6a.. .1921 1  J-J 

Construction  6s 1923  F-A 

Term  &  improve 4a 15)23  M-N 

Warren  lat  ret  gug  3  48.2000  F-A 
Del  &  Hud  1st  Pa  Div  7s. 1917  M-S 

Regietered l'.'17lM-S 

10-yrconv  deb  4s 1910J-D 

1st  lieu  eo,uip  g  4  4s 1922IJ-J 

lat&ref  4s 194  3  M-N 

Alb&  Sua  conv 3 4a 1946'A-O 


hriee 

h'ri'lnu 

March  31 


Weeifn 
kanne  nr 
Last    Salt 


Hanoi 
5«  I      Since 

"°    January   1 


'<".  yi6A    l.rn  II  i  c  it 

1244 ]2.r.>H  Tan'll 

124     126     12(1*8  May'oy 

1  I'.'V  112  V  112"*     1121*, 

109 'i,U2      109 14      1"9  4 

92  4  Sale       92  4        92  »» 


No  l,llw    Hinh 

----  124      1254 

J  lY'^nyl, 

1  109      109  4 

10  9-4    93V 


Kens  it  Saratoga  1st  7a. 1921 
Del  Kiv  KK  Bridge  bee  Pa  KK 
Denv  .t  K  ur  1st  con  g  4a. 193! 

Consoi  gold  4  "us 1930 

Improvement  golu  5s. ..192* 

lat  it  relundmg  5s 1955 

Bio  Or  J  uuo  1st  gu  g  58.1939 
Bio  Or  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

BioGr  West  latg  48 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  lstgu  g  4s  ol917 

Des  Moi  it  Ft  L>    bee  MJibti, 

Des  Moi  Uu  Ky  1st  g  6s. .1917 

Det  it  Mack  lat  lien  g  48.1995 

Goin  4s 199 

Det  SO— O  S  DlV  lbt  *  48.1941 
Dalit  Iron  Kaugelet5s..l937 

Kegiatered 1937 

2d  Oa 1910 

Dal  Short  Line    toiiorfao 
Dal  So  Shore  it  Ail  g  5s.. 1937 

East ol  Minn  £eeStPM&M 
aat  Ten  Va  <fc  Ga  bee  So  Ky 
Elgin  J  ol  it  L.US1  1st  g  68.1941 
film  Cort  it  A  o    bee  Leh  &  X  V 

Erie  1st  oonsoi  gold  7s 1920 

N  Y  &  Erie  lalext  g  4a  1947 

2a  ext  gold  6s 1919 

3d  ext  gold  4  »u8 1923 

4th  ext  gola  6s 1920 

5th  ext  gold  4s 1928 

NYL.E&W  Istg  Id  78.1920 
Erie  1st  con  g  4s  prior. .1990 

Registered 1990 

1st  consoi  gen  lien  g  4sl990 

Kegisteied 1990 

Penn  coll  tr  g  4s 1951 

60-year  conv  4a  A 1953 

do  Series  B.1953 

BunlM  ir&  Erie  lat  78..1910 
Chic  &  Erie  lat  gold  5s. .1982 
Clev  &  Mahon  Val  g  os.1938 
Long  Dock,  consoi  g  Us..  1935 
Coal  &  KK  1st  cur  gu  Us. 1922 
Dock  <fc  luip  1st  cur  Os.,1913 
N  i'  it  Green  E  gu  g  os.1940 
N  *■  Sua  &  W  lat  rei  6s.l937 

2d  gold  4138 1937 

General  gold  6s 1940 

Terminal  let  gold  6s. ..1943 

Mid  oi  JM  J  lat  ext  5s  ..1940 

WUk<t  i^a  Isigug6a...l942 

Ev<fc  lud  latcon  gugbs..l920 


M-N 

J-J 

J-J 
J-l> 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-l) 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-S 
M-N  | 

M-S 
M-S 
A-O 
J-DI 
M-S| 
J -J  I 
J.J 


M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A  O 
J-D 
J-J 


100H.  101 
103      104-1, 

88        90 

IIS      Oct  '00 

103  108 

hh     Mar' 11 
88»4  Oct  '10 

104  104 
107  4  Dec  02 

:14           94 

82      Feb '11 

93  4  I'**  in 

92  4  Mar' 11 

91      oc:  '07 

98     Dec  "09 

91  4  Dec'10 

106 14  Feb' 10 

97     Marll 

96     Aut'10 

10634  Jan  '11 

107  4Feb'll 

.1 

1024  ioi^ 

1  88       88 

i04      105 

8  103    ioi 

93  Vi    94 

«2»H 

92Vj    94 
92  >•«    9334 

90      

90 18 
91^ 

1 

P3'4     P5 
92        92 

"924  "94" 

100      

94:>4 

»3»« 

.... 

96       97 

107 
107»< 

106    ib*fi34 

10741074 

i'i5»4  Feb'li 

JI12514  i'25U 

*90"  "9*li« 
59 

64^    64 'fc 
9o     Sale 
98  «a  sale 

112^113 

94  J'ly'08 

V6'^.       904 
60     Feb'li 

(U>«        64  34 

95  95  4 

98  4        98^ 
112^      1124 

'"•2 

1 
SI 

36 
25 

"90"  "93** 
69       014 

64  4    69 

94  4    974 
97 »8    9h3, 
1124113 

100     May'10 

10S4Mar'll 
HI      Mar'll 
1 1 1  •V  Dec '  1 0 

1073, 
110*4  Ill's 

"" 

10^410834 

111         1113, 

90       

115      11U1* 
lOT1* 

91     J  an '  1 1 
l)«i4  Mar  11 
106      Oct' 10 

...Jl  91"     hi 

...I|1163tll64 

98       99    '    99     Mar' 11 
85      lu-ji,  Feb'03 

...J    99       994 

115^4  HU'./l^O      Oct  '10 

lie3* 

149      A.ug'01 
98  s8        98 '6 

lUi  l4  Mai'll 
98  4         H8>, 
93-4        93  4 

124    Jan '11 

93  93  \ 
lol4Dec'lo 
101      Mai'll 

924       92  se 
I0i34  Mar'll 
78      Dec '09 
85     Mar'os 
91           91'fc 
85           85 
97     Jan'oy 

110     Sep '04 

94  Sep ' 1 0 
90     Mar'll 
74     Oct'io 

109          109 
10U4  Mar'd>» 
104     Feb'li 

108     Jan '11 

1084^Nov'10 

1183e     ll«34 
100     J'ue'K. 

98  Sj    99 
101H<  1011, 
98^    98<>8 
93^    94 
124 "» 

93i<iWal6 
99Si 

23 

"e 

15: 

*"l 
12 

98  4     99 

101      102 

98  V  100  4 

93-4     94 

1233,  124 

924    94 

101  s 

92  ^  bale 

...Jioi    ioi 

39;   90        93a8 
....]  10434  10434 

63 

85 

"•"II 

9 1      Salt 
85       85*4 

12     Viiag    92»4 
2     83  4    85  4 

100     

I 

90 

||   88^    90 

109     Sale 

1  108J8  109 

10634  109 
110^ 

....104     104 
...J  108     108 

il838Sale 
100 "» 

■•"!l 

24  1184120«8 

1054  106 »4  1044  -Jan  '11 

103  "a             102»4Feb'll 

105  4  10U4  lOo^iMai'll 

96        99        99a,  Feb'lu 

....;1044  1044 
....'  1014102  4 
....105      105  4 

1184 

118     Oct 'lu 
6j            85  >s 
82  4  Mar' 11 
76  &8        75  sb 
85  S  Feb'O/ 
88  4        88  4 
76  4        7Ba4 
70  »4        7234 

llo34  Jan  '11 

lU'8        1124 

11138  F'eb'll 
125     Mai'll 
114     Apr '10 
loo^Jan'll 

99  L4  Aov'10 

10134  Jan'11 

1004  Dec 'Oo 

87 14  Feb'li 

110  Si  Nov' 10 

85  4  sale 

95  1   85        86J4 

...J    82  4    82  4 

2;   73^    76 



88  4    88  4 

7834  sale 

72     Sale 

111      113 

II14II24 

111^4 

12434  . 
10541094 

3     86        884 

83  1   73        7  934 

427  1   69        72s4 

11034  11034 

1  1114113 
....  lll^  1U38 
....  12434  1^5 

1014 

100      

100s8  100^8 

103      105 
80     

80       87^ 
10U5e110^ 

....  101J4  10l34 
....     854    874 

110      1103«Dec'10 

100      1014101      Mai'll 
110      li23a  114      Oct  '09 

....  100>4l01 

HONDS 

/VJCK 

'.Peek's 

3 
5S 

kanq* 

N\  Y.  STOCK  BXOHAVftK 

*  $ 

hWrlriV 

linn  up  or 

Since 

wkrk  KNixNii  March  si 

i;4- 

March  31 

Las'  Sal* 

"*■<    January  I 

K.i  ie  ifc  Iritis    bee  Penn  Co 

Hill           Ask  Loie         Hint 

A'o1  linn'     Htan, 

Evans  &  1   11  1st  cons  88.1921 

j-j 

1124    

1  l2i»  Mar'll 

....   11241  13 

1st  general  gold  5s 194'*! 

M  t  Vernon  1st  gold  Us..  1923 

A-O 

..    ...  101*4 

'1014  Mar  1  1 

....   101      102 

A.O 

306     112 

114      a  in  '05 

....      

Suil  Co  Krancii  1st  g  6s.  1930 
L'argo  it  so    bee  Ch  M  it  St  1' 
1   linutPoreM     Ae*  Pere  Mai 

A-O 

105 

95      J'ne'08 

Flu  < '  .t  Peiun  see  -•en  Air  Lime 

Florida  E  Coast  1st  44s. .1959 

J-D 

95            95 

3 

•35       95 

fcoriSlUDOolsiK-i  *^a.  194  I 

u     J 

90        "5 

92      A'ig'in 

Fl  W  ds  KioGr  1st  g  4s...  1928 

J-J 

844 

84     Mar'll 

84        84  4 

1   '  ai  Har  it  s  A    see  so  PacCo 

1  Tal  H  <t  H  oi  1882  1st  58.1913 

A-O 

964 

98 4  Feb'li 

984    984 

Georgia  &  Ala    bee  sea  A  Eine 

Ga  Car  &  Nor     bee  sea  A  Liine 

Georgia  Pacitio    bee  So  Ky 
Gila  V  G<&  Nor    bit  So  i'ac  Co 

Gouv  <fe  Oswegat  bee  N  V  Cent 

Grand  Kapit  Inn  6'eePenn  KK 

Gray's  Pt  Term    bee  St  L.  S  W 

Gt  Nor — C  Bit  y  coil  tr4s  1921 

J-J 

96     Sale 

953,       96 

237 

95  4    96<4 

O-J 

95n8  Sale 

96  \       96<fe 

H 

95*4    964 

St  Paul  M  &  Man  4s 1933 

J-J 

98        994 

90     Feb'li 

984    99 

1st  consoi  gold  6s 1933 

J-J 

126"% 

12U»e      1204 

7 

126      1274 

Registered 1933 

J-J 

132     Apr '09 

Reduced  to  gold  4  4s  1933 

J-J 

105  4  105\ 

105  4      1054 

2 



105      106 

Mont  ext  1st  gold  4s..  1937 

J-J 

J-I) 

1()834  •T'ne'09 
984  Marl  1 

95  4     9ti*.j 

06        98  4 

Registered 1937 

J-D 
A-O 

96      

9(14 

100 '4  out  '00 

if.  "'4  Jan 'in 

tt  MiuuiN'orDivl8tg4al94.s 

Minn  Union  lstg  Us. .1922 

.T-J 

ll'l      

Hi:..  Mar'll 

1 1  6  4  '- 1 034 

Mout  C  1st  gu  g  Us 1937 

J-J 

128      

127      Jan  '11 

.     127      127  4 

Regis  tereil 1937 

J-J 

125-., 

130  4  Mhv'06 

1st  guar  goin  5m 193  1" 

J-J 

1:24'.13:,4 

1124  Dec  Mi 

Will  <fe  S  F  lat  goM  os  193» 

J-D 

1133b 

112»4  Feb'li 

il234  1124 

Greenbrier  Ry    bee  dies  •&  O 

Gull  it  blistretostt:  08  0196'2 

J-J 

894    90 

90     Mar'll 

90        91»4 

l_j  ousatonic  bee  N  V  N  11  it  1 1 
-Cl  oak  Val  1st  cons  g  4  4s.  1999 

J-J 

101>4  102  4 

102*4       1024 

3  K 

Registered 1999 

J-J 

A-O 

1004  Sep  '08 

94     Feb  11 

Col  <fc  H  V  lstext  g  4s. .1948 

94  4     95 

1)4        944 

Col  <fc  Tol  1st  ex  4s 1955 

FA 

96       964 

90      Feb'li 

9U        96 

Housi  fc.  it  W  Tox    bee  So  Pac 

Houstit  lex  ( 'en  .S'^e  So  Pac  Co 

Hous  Belt  &  Term  lat  5s.  1 937 

J-J 

100    1014 

1014  Feb'li 

10141014 

i  iiiuois  Central  iat  g  4b. .1951 

i     Registered 1961 

1st  gold  348 1961 

J-J 

1004102 

1014      1014 

i 

1014103 

J-J 
J-J 

100      , 
90 

107:*b  At.r'07 
893,  Mar'll 

86*4     904 

Registered 1961 

Extended  1st  g  3  4a           1951 

1st  gold  3b  sterling 1961 

Coll  Trust  gold  4a 1952 

J-J 
A-O 
M-S 
A-O 

,     .      89 
884 

94     Sep  '09 
93  4May'09 
80      J 'I  V 'Oil 
98     Jan'11 

.... 

98     

.... 

98       93 

1st  ret  4s 1956 

A-O 
M-N 

j.j 

95  9U  4 

96  4     97 
854    864 

v:i     J'ne'09 
9634         9U>4 
*7      Feb'li 

15i 

96  4    98 

Purchased  lines  348 1962 

86        87 

L.  N  O  it  Lex  golu  4a  ...1953 

M-N 

973s     :'SV 

98            98 

1 

974    984 

M-N 
J-D 

943«    9U»4 
9034    97  4 

943,  Jan  '  1 1 
97  4  Feb'l  ' 

..1 

944     9434 

Cairo  Bridge  gold  48 1950 

9U        97  4 

liOUiavDiVifcTerm  g3  4b.19j3 

J-.I 

85  4  Max  11 

1 

85  4    86  4 

Middle  DivregSa 1921 

Omaha  Div  1st  g  3s          19ol 
St  L/Ouis  Divifcterrn  g  3s.l951 

F-A 
F-A 
J-J 

lOi 
754 

75*4    77 

7734  Mar'lo 
764-J an  '11 

75  4    76  4 

Registered li'al 

J-J 
J-J 
J.J 

Gold  34a 1951 

85  4    86  4 

*-0      Mar'll 
101  4  Oct  '99 
lOO      Nov'00 

96 's  Dec'10 
117  4  May' 10 

954  Oct  '10 
116      Feb'li 

.... 

86       864 

Regiatered 1961 

Spring  Div  lat  g  34a.. .1951  J-J 

87      . . 

94      

11U4 117 

.... 

Weatern  Lanes  1st  g  4s..  1951 

Bellev  it  Car  1st  Us 1923 

Garb  &  Shaw  1st  g  4a. ..1932 
Clue  St  E  <fc  N  O  g  5a.. .1951 

F-A 
J-D 
M-S 
J-D 

11541164 

J-I) 

114li 

114      Feb'li 

113     115 

Gold  3  4s 1951 

J-D 
J-D 
M-S 

81»a 

94  4 

90      Oct  '09 

97  4  Mar'lo 

98  J'ly'08 

Meinph  Div  lal  g  48. ..1951 

St  E  Sou  lat  gu  g  4s 1931 

ind  Bl  &  Weal  bee  0  C  C  <t  St  E 

ind  111  <t  la  lat  g  4s 1960 

J-J 

95        96    1 

95           95 

i 

95        964 

Int<fc  Great  Nor  latg  us. .1919 

M-N 

10734  109    I 

10734     lo734 

4 

107  4  1084 

M-S 

113      115  4 

113  4  Sale 

17        27 

102 

112      Feb'li 

112*4        **3*2 

15     Feb  11 
1024  F'eb'll 

36 

112     li2 

Trust  Co  certfs 

106  4  113  4 

3d  gold  4b 1921 

M-S 
J-D 

16        15 

Iowa  Central  1st  gold  6s..  193s 

102      103 

Gold  4s .1951 

M-S 

64       66 

65  4       65  *•„ 

63        69 

James  F  &  Clear  1st  4s...  1959 

J-D 

94  4 

y44  Mai'll 

944    95 

1.    ai  A  it  li  k     See  L»ifcil  o 
IVan  it  Mich    bee  Tol  it  0  C 

K  C  F't  S  it  M     bee  St  L,  &  S  F 

KCifcMR&B     bee  St  Bit  S  F 

Eau  C  <t  .Pacific    bee  M  E  <t  I 

Ran  City  Sou  1st  gold  3s. .1950 

A.O 

734    74 

734        733B 

1 

734    744 

A-O 

A-O 

100  4  101"" 

83      Oct  'no 

10u4     1004 

1 

Ret  &  mipt5s Apr  I960 

'Tfl 

i'004  102 

Kansas  City  Terml  1st  4a  19uO 

J-J 

97 '4    97°8    aV^a       97-4 

4 

904    97«, 

u.enluck.y  Cent    bee  Li  it  N 

ii.eok  it  Des  Mo    bee  C  R  l&P 

Knoxville  it  Ohio    bee  so  Ry 

1    ake  L-rieit  W  Istg6a..l937 
-Li  iid  gold  6s 1941 

J-J 

109     109  4  109         109 

7 

109     1114 

J-J 

104  4  loo1*  104  4  Mar' 11 

104  4104  4 

Norm  Ohio  1st  gu  g  6s. .1945 

A-O 

1084 108 4  Jan  '11 

1084  1084 

L  Sho  &  Mich  s    bee  N  V  Cent 

LehVaiN  1'  lat  gu  g  4  4s.  1940 

J-J 

104      10U 

106     Mar'll 

i05a81064 

itegistereu 1940 

J-J 

M-N 

10534 

97        97  4 

1014-Jau  '11 
97            97  4 

■""» 

104  4  104  4 
97        97  4 

Eehigh  Val  (Pa)  cons  g  48.2003 

Een  V  Ter  Ry  1st  gu  g  5s. 1941 

A-O 

1 1 1      Salo 

11338      114 

2 

U3      114 

Registered .1941 

A-O 

J-J 

1U4 

107  4 

113     Marll 
108      Nov'on 

113      113 

Eeh  V  Coal  Co  latgu  g  68.1933 

Eeli  <fc  N  V  1st  guar  g  4b. .1945 

M-S 
M-S 
A-O 
A-O 

9334  Mar'lu 

El  C  <t  N   1st  pt  Us           1914 
Gold  guar  os lull 

102 

1004 

1014  Feb'io 

1014 -5ep  '09 

Eeh  Ji  Hud  K    bee  Cent  ot  N  J 

Eeh  it  WiLkesb  bee  Centot  N  J 

Eeroy  ac  Cauey  Vai    bee  Mo  P 

i.iong  Dock    bee  Ji.rie 

bong  Isl'd— IbIcou  g  Ss./il'.i^j. 

O-J 

109  "8  112  4 

H04Feb'll 

11041124 

Lat  consoi  gold  4s Zi.1931 

General  gold  4s 1938 

U.-J 
J-D 

96      

92        96 

90     Feb'li 

96        96  4 

Berry  gold  4 4s 1922 

M-S 

9s4  100 

98  4  Mar'll 

98  4    984 

J-D 
M-S 

93        96 

99  4  Oct  'i)ii 
94     Mar'll 

Uuilied  gold  4s 1949 

'..'.'J 

94        954 

Gas  and  Electric  Light 
Atlanta  G  E  Co  lat  g  5a.. .1947 
Bklyn  U  Gaa  1st  con  g  68.1946 

Butlalo  Gaa  1st  g  6a 1947 

Columbus  Gas  1st  g  5S....1932 

Detroit  City  Gas  g  6s 192o 

Det  Gas  Co  con  lat  g  6a. ..191b 
Eq  G  EN  *'  1st  con  g  6a. .193-. 
Gaa«t  Elec  Berg  Co  c  g  58.1949 
Ur  Kap  G  E  Co  1st  g  68...1916 
Hudson  Co  Gas  lat  g  6a. .1949 
Kan  City  (Mo)  Gaa  1  at  n  ..:-,  1 1  > .: . 
KingaCo  EiE«SBpg6a...l03, 

Purchase  money  6a i99'i 

Ed  El  11  Bkn  lat  con  g  4a  1931' 
Lac  Gaa  Eol  St  E  1st  g  5a.el9l9 

Bel  and  ext  1st  g  5a 1934 

Milwaukee  Gaa  E  lat  4m._  lo- . 
Newark  Con  Gas  g  6s 1948 


J-D 
M-N 
A-O 
J-J 
j.j 
F-A 
.v/l- S 
J-l) 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 
U-tf 
A  0 
M-N 
J-D 


1024 

10741074 
604  Sale 


1074     1074 
604       604 


10534  1074 
694    60  4 


100  41004 

100     

105  4106  4 

91     

69  4  101 
103  4  104  4 

99     100 

102      

11341164 

88     


100     101 
105  4  1054 


100 

90 

104 


102  4 

100  4 

904 


lUlSCKEEAISEOUa    UG.NDS— Continued  on  Next  Page. 

Cios  and  Electric  Ligut 

NfYGEEH&Pg  68..  .1948 

Purchase  money  g  4a.  ..1949 

Ed  El  111  1st  cons  g  5s.. 1995 

N  Y&y  El  L&P  1st  cou  g  5sl930 

N  Y  it  Rich  Gas  1st  g  6s. 1921 

Pacitio  G  <fe  Eleo  Co  Cal  G  &  E 

corp  unifying  &  ret  5s  193'< 

Peo  Gas  ifc  c  1st  cou  g  Us. 1943 

Refunding  gold  5s 1947 

ChG-E&Cke  lstgu  g  6s  193". 

Con  G  Co  of  Ch  l8tgug5s.'30 

Ind  Nat  Gas  &  Oil  30-yr  5s  '30 

Mu  Fuel  Gas  lstgu  g6s,194i 

Philadelphia  Co  conv  5s  ..19 19 

Syracuse  Lighting  1st  g  5s. '51 

Union  Elec  L&P  Istg6s.l932 

Bel  &  ext  6s. l'.'33 

Weatchester  Light'g  g  6a.l95u 


1 00  4  Mar'  1 1 

964  Sep  'os 
1054  Mar'll 

01 4  Oct  '01 
100  Oct  '09 
1044      104  S. 

99  4  Mar'll 
102  4  Feb'li 
1134      U334 

88  Mar'll 
102  4  Mar  1 1 
1004  Mar'll 

904  Mar'll 
1004  Jan'11 


103      104  4 
99  4    99*-, 
i0141024 
1134  115 
87  4    88 
102  4103 
100      101 
90        91 
1004100  4 


J-D 

F-A 
J-J 
F-A 
M-N 

M-N 
A-O 

M-S 
J-J 
J-D 
M-N 
il-N 
F-A 
J-l) 
vl  S 
A.H 
J-D 


1034  Sale 

88  4  dale 

1114 

1014 


954  Sale 

1154 

101  4  102  4 
103  lo.Jv 
1014  102 't 

92  4 

1014 

1073,  108 

97      

99      

93       97 
10434  sale 


103         103=4 

88  4  884 
111  Mar'll 
1014      1014 

97  4  J'ly'09 


56 


102  103 H 

87  89 

111  111 

100  1014 


914    96»* 
1164  H64 
10  14  102 
10234  103  4 
101      1014 

90  914 
100  4100  4 
104      1084 


95 
104 


964 
106 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Dae  Jan     b  Due  Feb     d Dae  Apr     eDue  May    /iDueJTy     fc  Duo  vug    q  Dae  Deo     o  Option  8*1* 
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s,« 


Louk  Island — (Lou) 

Debenture  polil  5s 1 «»:{-! 

Guar  rot  koUI  4m 19  19 

N  iB4M  H  1st  con  g  5s  1931) 

N  YA  B  B  1st  g  6a 1927 

NorSh  H  1st  eon  gfru5sol932 
Louisiana  A  Ark  1st  g  5s.  1  927 
Louisv  A;  Nashv  «en  n  6a.  1930 

Gold  us 1937 

Umtied  gold  4s 1940 

Registered 1940 

Colt  trust  gold  6s 1931 

E  II  <fc  Nash  1st  t>  us 1919 

Li  (Jin  A  Lex  void  4  ■as.  ..1931 
N  O  d-.  M  1st  gold  6s 1930 

N   ()  ct    M   2d  Si-old   'Is 19:91 

Padu  ahifc  Mem  div  4s..  1 94ii 

Penaaeuui  Div  goiuds i'.<*-i' 

St  L,  1J1V  1st  KOht  bs 192J 

2d  Bold  3a 198U 

Atl  Knox  <fc  On  div  4s..  1955 
All  Knox  ifc  .Nor  1st  g 5s 1946 
Hender  Bdgelstalg6s.l931 
Kentucky  Cent  told  4s. .1987 
B&N  dc  Al  &  M  1st  g  4  "as  1945 
L<&N -South  M  joint  4s.  1952 
N  Fla  <fc  s  1st  gu  g  5s. . .  1937 
N&C  Bdgegeri  gu  x4%a  194 
Pens  <fc  Atl  1st  gu  g  6a. .1921 
a  &  H  Ala  con  gu  g  5s..  1936 
LA  Jett  Bilge  Co  gug  4a. .1945 
L  N  A  <fc  Ch    &ee  UUi 
VI  alion  Coal    6'ee  1,  S  Jj  11  .s 
I'lanhattau  Ky  cou8ol4s.l990 

Kegistered 1990 

xtmyid  tax  exempt..  1990 
Manila  KK— Sou  imes  4s.  1936 
iklciv  j>i  1.1,  ii   >      MtA   1  Cent 

Mex  Cent  cons  t:  4s 1911 

1st  cons  me  g    3s al939 

2d  cons  me  g  3s  trust  rects 
Mex  lnternat  1st  con  g  4s.  1977 
Stamped  guaranteed..  .1977 
Mica  cent    .See  .N  i  Cent 
Mid  ot  -N  J      <S>ee  line 
Mil  D  to  &  W     .see  Ciilo  <fc  N  W 
Mil  <fe  Norm    bee  <Jh  Al  <fc  St  P 
Minn  <fc  St  L  1st  gold  7s. .1927 
Pacific  Kx  1st  gold  os..  .1921 

1st  oonsoi  gold  5s 1934 

1st  anu  refund  gold  4s. .1949 
Des  Al  &  Ft  D  1st  gu  48.. .'35 
UiLtnijl5ti.aii  AwiJCUdi.N 
M  StP  di  S  S  Al  con  g  4  mt  gu  '38 
M  S  S  Al  <fc  A  1st  g  4  int  gu  1920 
Minn  U  u  be'  st  1"  M  &A1 
Mississippi  Cent  1st  5s...  1949 
M.O  can  c»  lei  isl  *  4s...l.yb0 

2d  gold  4s ffi.990 

1st  ext  gold  5s 1944 

lst&  relund  4s 2004 

Gen  s  1   4%s 1936 

St  D  l>iv  1st  rel  g  4s 2001 

Dal  <fc  Wa  1st  gug  6s.. .1940 
Kan  C  <fc  Pac  1st  g  4s.  ..1990 
Mo  K  <fc  K  1st  gu  g  5s. ..1942 

M  K  <fe  Ok  1st  gu  5s 1942 

Al  KdsTolT  1st  gug 68.1942 
Sher  Sh<&  So  1st  gu  g  58.1943 
Tex  ifc  OKla  1st  gug  5s.. .1943 
rto  Paoillc  Isl  con  a.  6s  ...192U 
Trust  gold  6s  stamped. ctl917 

Kegistereu al917 

1st  ooli  gold  5s 1920 

40-year  «old  loan  4s 1946 

3d  7s  extd  at  4% 1938 

1st  <fc  rel  conv  5s 1959 

Cent  Br  Ky  let  gu  g  48.1919 

Ceu  Branca  U  P  Istg4a.l94>~ 

Leroy&C  V  A  LlstgSa  1920 

Pac  K  ol  Alo  1st  ex  g  48.1938 

2d  extended  gold  6s... 1938 

St  Hr  M<fc  Sgeu  Cong  5sl931 

Gen  con  stamp  gtd  g  5s  1 931 

Unified  <fc  rel  gold  48. .1929 

K1V&  U  Divlst  g  4s..  1933 

Verdi  V  1  &  W  1st  g  6s. 1920 

Mob  &  Ofiio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 193a 

Monlgoin  Div  1st  g  5s. .194 
si  L  ct  Cairo  coll  g  4s..el930 

Guaranteed  g  4a 1931 

il  &  u  coll  4s    bee  Southern 
MohawK  <fc  Alal     been  iO'doil 
Jlonongahela  Kit    bee  B  &  O 
Mont  Cent    bee  St  P  M  &  M 
Morgan's  .La  &  T    bee  S  P  (Jo 
Morris  &  Kssex  bee  Del  L&  V> 

Nash  Chat  &  St  L  1st  7s. 191b 
1st  consol  gold  5s 192o 

Jasper  Branch  1st  g  6s. .1923 
McAi  Al  W  &  Al  1st  68..1917 

T&.P  Branch  1st  6s 1917 

Nash  K'lor  &  She!    bee  L,  &  IS 
Nat  Kys  ol  Mexpr  14H.8  1957 

Guar  gen  4s 1977 

Natol  Mex  prior  lien  4tas.l920 

1st  consol  4s 1961 

NewH&D    &ee  N  1' N  n  <fc  B 
N  J  J  unc  .IK    bee  N  Y  Cent 
N  i'  Bkln  &  Man  Bch    bee  L,  1 
N  X  Cent&  H  Kiv  g  3^8. 1997 

Kegistered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  '•JS...1998 

Kegistered 19 

Mich  Cent  coll  gS^s 1998 

Kegistered 1998 


J.I. 

M-S 
A-O 
,\1-S 
g-J 
M-S 

j-n 
Wl-N 
J-J 
JJ 
M-N 
J-D 
M-N 
JJ 
J  .1 
F-A 

M-.v 

M-S 
M-S 
M-N 
J-D 
M-S 
JJ 
M-S 
J.J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-0 
A-0 
A  O 
M-N 

J-J 

J'ly 


M-S 
M-S 


J-D 
A-0 
M-N 
M-S 
J.J 

J-J 
J-J 

J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
FA 
M-S 
M-N 
M  S 
t"-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-D 
y-J 
M-S 
F-A 
Q.-F 
J   J 


J-J 
Au 
J-J 
J-J 
J-J 

J-J 
A-O 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 


Price 

hriitit  11 
March  31 

I' HI  /)).'. 

1034 

'Ii>  ^UlL 

LOSS 

LOlAj 

IOSHi  104  K 
'Jl\    96"% 
115 

1  1  1  l4 

9S:'4  sale 


Week's  -  =  J  Hant/e 
kanye  or  opj  Since 
Last  Sale     "$'<:  'Janvani 


100 
111 
104 
122 
118 

iii 16  lj 

114 
7i»» 
9l»t 

112 

105?8 


110 

113 

106 

122*8 

UH«8 

96 
109 


93  5, 


103  Si  . 

106 
JoOHj 

HO'.. 

IK)1!) 

94 


96 


90 
111 


96 


96"' 
86 


97 
'97ai. 


99<»4  100 


70 


131% 

110      

107 

65^    6vt 

so     8  m, 

9  7  58  Sale 


97;ib 

84  ■, 
lol^ 

79^ 
86  ^ 
78 


94 

Sale 

8i 
102)4 

80 
Sale 

79 


91 

10914 

110 

106 

107 

iOb1*  101 

100 

105 

IO0-4 

loy  S» 

109 'b 

10u=8 

tOlli 

lOO^, 

IOIUh 

ibis  Sale 

9/ 

95 

Salt 

Ul-»4 

944s 

83^ 

102 

951!! 

97  S 

los^ 

109 

108  -4 

sale 

85 

85 ->4 

86 14 

Sale 

119--. 

120S 

1U>S 

1161!) 

87  34 

109  '4 

83 

93^ 

I  Mm 
104  K, 

:><;'., 
1 10 '4 
105 
loss 

H4  V 
1  16  «g 
1  1 2  '» 

117  ■', 
KH1', 
1114 
104a0 
1  2  1  "6 
118»g 

964 
106*4 
113 

714 

93 
112 
110 

94 
103 

89 

1123f. 


HuiH 

Deo  '08 

97  „< 

iNov'OO 

Apr'07 

Ul'f.. 

Mar'l  1 

Marl  1 
Alar'  I  1 

'iS'i 

N01  'l  11 
Feb  11 
.Marl  1 

101V 
Nov'iol 
Feb'  11! 
Dec '10 
Mar'l  1 

Sep  '10 
Feb'll1 
Mar'lll 

Deo '  1  0 
.Ian  'tin 
Mar'l  1 
Dec'10 

Mar' 11 
Feb'll 


Au    Luw     Hiu/i 

"21  \"dSK  97" 


' 


1  103  w,  104', 

...  9  1',      .14  ■„ 

...  1  1  5  '.,  1  1  6  S, 

.    .  1  . '.  '-  H  '-"b 

,  •„    99 

...  In.)     109% 
...111       112 
1^104%  104% 

;■;  iV8^ii8°8 


...    I05a4  105=»4 


7  I  ^    7 1  H 
92        93 14 


94       96 


110     Jan'll. 
1 1 2     Feb '  1 1 

94  D4     I 

96  >«  Mar'l  1 ;. 
104      Apr '06!. 

97  it  Alai'll  . 


99%  99% 
3  1%  May  Id! 
25  S  Apr'091 
77  Alar'10 
79     JSov'lOi. 


130     Jan'll' 

118     Jan '07 
IO6I4  Mar'lli 
70     .uai'll  ■', 
8II4  -Mar'l  1, 

974       ^hl 
98  41  Jan'  lu1. 


93  4 
97% 
84% 

191% 
79  ?8 
86% 
78 

105 
90 

109  % 

108 

103% 

110>4 

105 
10J% 
101 
99 

100^4 

7s% 

95^ 

95 

93J4 

87% 
110 

9-S--4 
110 
108 
111 

851, 

85% 
102  ^ 
120  Si 
116^ 

86% 
110 

81 

03  k 


934 

97% 

84% 

Mar'U 

Mar'i  1 

86»,| 

78 

J'ne'101 

Mar'l  1 

109  si 

Feb  11 

lu3% 

Apr'09 

J  an ' 1 1 

109% 

101% 

Mar' 10 

100% 

78% 

Nov'09 

95^ 

Feb'll 

Alay'lo 

Alar'05 

Feb'll 

Uec'lo 

108% 

Sep  '09 

85% 

86  V 

Jan 'lo 

Alar' 11 
Feb'll 
Jiui'll 
no  1 
Mar' 11 
93  Si 


89        91 
112%  1123 


110      110 

112      112 

92        94 


96%    98% 


96%    98% 


99'<t  100 


130      130 


106%  109 
70  74 
81%    81% 

93%    97% 


93%  93% 

97%  98 

83%  86 
101'4  103% 

79%  81 

85%  86% 

78  78 


..II  9o%    9o% 
1109      110  % 

„|l07     108 
11102%  103% 


...105  105 
11  109  111 
15  100%  102% 


21 

1 

100%  102 
76%    82 

172 

9l%    96% 
92        93% 

....'    97%    98J4 

6 

106%  loe% 

23 
25 

83*4     87% 
84%    Se% 

120      122 
115-jll6% 

86%    86 -j 
110      110% 

1   81        81 
93%    94% 


106     106%  106         106  5  106     106% 

109%  UO    1 109% Mar' 11  ....  109%  110% 

115% lll&%JNov'10    

106% llOSSll^C'ld 

106% 1113     J'ly'o4 

93%  Sale      93 


81 


104 
,    83%    81%Mar'll  .. 


93%    27     92%    95% 

86%       4     85        89% 


86%    87% I   85%        ™i4      4     »o       o»"4 
100%  Feb'll 100%  100% 

M«r'1  1  Dl  U')L. 


81        83% 


83  Sale  ,  88 
88%    87 

93  Salt  1  93 
79%    79% 

78     I    78% 
79 


78% 


S8%    84 

87 

93 

79% 

79 

Alar'  1 1 


76       78    '  76     Feb'll 


87%  90 

2     86',4  89  % 

14     92%  94 

79%  80% 

78%  79% 

78%  79% 

76  76 
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BOND* 

N.  Y.  STOCK  EXCHANGE 
Wrick   RNDINfl  Maikii  3  1 


1:  aunt 
Ss  I       Since 
•  January  1 


•N  V  Cent  it  11  u— (conj 
tfeech  Creek  1st  *u  u  4«.1936 
Ko<_'isl<u'oii I  936 

2d  irn  (fold  6s L986 

Beech  i;r  Kxt  1st  ■_•  3  S18  >il<;\ 
Cart  <fe  Ail  1st  tfu  Br 4s.. .1981 
Gouv  it  Oswe  1st  eu  l-  Ss  1  9  12 
Moll  A,  .Mai  1st  y  11  g  4S..1991 
NJ  June  K  eu  1st  is. ..1986 
N  V  rtj  Harlem  g  3%s...2000 
N  1'  <k  North  1st  g  5S...1927 
N  Y»fc  Pu  1st  con  gu  _--ls  1993 
Nor  &  .Mont  Istgng  5.S.1916 
fine  t.'reeK  rejr  (roar  6s. :  932 
K  W  A;  (J  con  1st  ex  t5s. /( 192^ 
Oswe  <.fe  It  2d  gu  n  6s... clul.) 
ItWdjt) T  K  1st  gu  g  59.1918 
Kutland  1st  con  ;;  4*38. .1941 
Og<feDCham  l8ti;u4s  gl948 
But-Canadlstgn.g4s.194H 

St  Law  ifc  A<hr  1st  g  6s.  1990 

2d  Hold  6s 1996 

Utica  &  Blk  Kivgug4s.l922 

LaKe  Shore  gold3%8 1997 

Kegistered 1997 

Debenture  %  4s 1928 

25-year  g  4s 1931 

Ka  AtfeG  K  1st  gu  c  5s. 1938 

Mauou  C'l  KK  1st  5s. .1934 

Pitts  cfc  D  Krie2Ug  6s.al928 

Pitts  AlcK<fc  V  istgu  6s. 1932 

2d  guar  68 1934 

McKeescfc  B  V  lscg6«  1918 

Mich  Cent  6s 1931 

Kegistered 1931 

4s 1940 

Kegistered 1940 

J  D<fc  S  1st  g  3%8 1.i51 

1st  g  3%s 1952 

20-year  deb  4s 1929 

Bat  o  <&  Slur  lstgug3s. 1989 
IS  if  Chic  <&  St  L  1st  g4s  1937 

Kegistered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... 2361 

Kegistered 2361 

N  Y  <te  Oreenw  Dake    bee  .trie 
N  V  &  Bar    bee  NYC*  Hud 
N  Y  DacK  &  W     bee  D  L  &  W 
jN   YL,K<SiW     bee  Brie 
Nl'&  Dong  Br  See  Cent  or  N  .1 
N11NU&  H— Noncon  4s. '56 

Conv  deben  3  s*s l»56 

Conv  deben  i.s 1948 

Housaionic.  K  con  g  5s. .1  937 

N  H  <fe  Derby  con  cy  os.iols 

Providence  sec  deb  4s.. 1957 

N  I  <fc  ^.'orth    see  fl  k  i,*H 

N  Y  O  &  W  rel  lstg  4s..yl992 

Kegis  $5,000  only </1992 

N  Y  <fc  Put    bee  X  Y  (J  <te  H 
N  Y  <fc  K  B    bee  Dong  lsiajid 
N  Y  S  &  W    bee  Erie 
N  Y  Tex  <fe  M    bee  So  Pac  Co 

Nor  <te  South  1st  g  5s 1941 

Norl  &  West  gen  g  6s 1931 

Improvem't  <fc  ext  g  6s. .1934 

New  Kiver  1st  g  6s 1932 

N  &  W  Ky  1st  con  g  48.1996 

Kegistered 1996 

Div'ilstitfc  gen  g4s...l944 

10-25  year  conv  4s 1932 

Pocah  C  <te  C  joint  4s..  1941 

CC«fc  T  1st  gug  5s 1922 

SC10  V  &  N  E  1st  gu  g  48  1989 
JNorth  Illinois    bee  Chi  <fa  N  Wi 
Norai  Ohio    bee  D  Erie  jt  W 
IS  or  Pac — Prior  lieu  g  4s.  .1997 

Kegistered 4997 

General  lieu  gold  3s <t2047 

Kegistered a2047 

St  Paul-Dill  Div  g  4a 1996 

Dui  Short  1j  1st  gu  5s..  1910 
C  B  &>  (^  coll  tr  4s    bee  U 1 JS  or 

St  P  &  JN  B  gen  g  6s 1923 

Kegistered  certinc'8..1923 

St  Paul  &  Dul  1st  5a 1931 

2d  5s 1917 

1st  consol  gold  4s 1963 

Wash  Cent  lat  g4a 1948 

Nor  Pac  Ter  Co  1st  g  6a. .1933 
Nor  Ky  Cal    bee  So  Pac 
Nor  Wis    bee  C  St  P  Al  &  o 
Nor  ae  Mont    bee  N  Y  Cent 

Olnd  <te  W    bee  COUdsStL 
ilio  Kiv  KK     bee  uait  <fc  O 
Ore  do  Uai    bee  So  Pao  Co 
Ore  Short  Line    bee  Jn  Pao 
Oswego  <fc  Koujc     bee  .N   V  C 

B>ac  Coast  Co  1st  ^  5s 1946 

JL  ac  01  Alisaouri    bee  Alo  t'ac  I 
Penn  KK  lat  real  eat  g  48.19^3 

Oonsoi  gold  6s 1919 

Consol  gold  4s 1943 

Convertible  g  j%s 1912 

Convertible  j;  3%s 1915 

Conaol  gold  4s 1918 

AJleg  Vaigen  gu  g  48...1942 
D  KKK<fcBgel8tgu4ag. '30 
PiliiaBaicte  W  lat  g  4s. .1943 
Sou  Bay  >Ss  So  lat  g  5a.. .1924 
U  iSI  J  KH&  Can  gen  48.1944 
Penn  Co— Ouar  lat  s  4%s.l921 

Kegistereu 1921 

Guai  3  %s  coil  trust  reg.  1937 
Guar  3  %s  coll  tr  ser  B.7.1941 
Tr  Co  oertii's  gu  g  3Sis.l9io 

Gu  3%s  tr  ctlaC 1942 

Gu  3%str  ctla  D 1944 


98%  Sale 


100%  103      103%JaD'll 

12414l.5%125     Dec'lo 

124% 126      ilal'10  . 

123%  125     125     Jan'll 125     i25 

98%        *»&■(,!    16  j    98        99% 

98     Jan'll1 I  98       98 

93%  Sale       93  L'3%       5!   92%    93% 

108%  Sal^     107%      109 '1,1033  100--.  109% 
88%    88%     S8%        88" 

104     105     Nov'iol 

96%    96%Mar'll 


99%  Sale 
98%    99% 
70%  Sate 

70% 

96        98     I 
99% 


99% 

98% 

70% 

69  Si 

96 

99 


99% 
98% 
71% 
69 
96 
Feb'10 


J-D 


116% 116%Mar'll 

11/     Feb'10 

107% 110     J'ne'10 

102% 102%  Feb'll 

96     i    96%Apr'10 

91             ..'    92^  Nov'lo 
111     iu%Jau'll 


105%  107%  106%Mar'll  .. 


'1 

88%    90% 

1 

M^    97  Sj 

1 
219 

24 
2 
1 

99  %  100% 
98%     99 
70%    71% 
69%    69% 
96        96 

...J 

116%  116% 

.... 

102%  lu2% 

111%111% 

105%  108 

99% 
103 

'99% 
96% 

103 
99% 

100 

102% 

100 

100 

10o% 
102% 

87 

>S 

97% 

87% 


102      101%      101%       3  101%  102 

liO      lo9%Jan'09       

103%  103V  Dec'lo       

99%  99%  99%  1  98%  Vu^ 
salt  96%  96%  161  96-&  96% 
104  103  103%  ti8  103  104% 
100     100%  Jan'll 100%1oj% 


97% 

30 

89 


101%  Dec'lo  . 
lc-     J  an '03 
103%Alay'10  , 
103%      103% 
102%  Alar'll  . 

90  Aug' 19 
88%Mar'll  . 
97%  Alar'll  . 
87     Aug'10. 

91  Dec '09  . 


8  i  03  %  104  % 
..  lo2%102% 

...     S8%    88% 

...     97       97% 


iHIStCELL  4NEOUS5   BONUS— Continued  on  Next  Pase 


Coal  and  Iron 

Bull  &  Susq  Iron  s  1  5s 1932 

Debenture  5s a  1926 

Coi  £  A  i  Co  gen  a  I  g  6a..  1943 

Convertible  deb  g  5a 1911 

Col  lndulstds  coll  6s  gu.,1934 
Con tm' talC  lsts  t  gu5sg.l96'J 
Gr  Kiv  Coal  at  C  1st  g  6s. .1919 
Jetl  &,  Clear  C  6a  1  1st  g  5s.l92>i 
Kaiiii;  11  C  .t  C  1st  s  1  <r5s.l96l 
Pocah  Con  Coiner  lsts  1  5s.'5i 

Suiuluj'  Creen  Co  ir  5s 1941 

Tenu  Coal  een  5s 1951 

l'enn  Div  1st  g  ti» al017 

Birm  Div  1st  consol  6s..  1917 
Cah  C  Al  Co  1st  hu  g  6s. 1922 
De  BarCtfc  I  Co  :u  g  6s.  19 10 

ViC'ior  Fuel  1st  a  1  5s.. 1953 

Valron  Coal&Colst  ii  6s.  1949 


J-D 

M-S 
F-A 
FA 
F-A 
FA 
A-O 
J-D 
J-J 
J-J 
J  J 
J-J 
A-O 
J-J 
J-D 
F-A 
J-J 
M-S 


97% 

90 

92"; 

96% 

9S% 

100 

100% 

75 

7  6 

90% 

93  si 



... 

101% 

82  Si 

85 

104 

1  04  % 

1 04% 

106 

104J4 

106 

107 

93 

91 

97     Feb'll 

90     Dec'lo 

98%  Alar  11 

100     Mai"  11 

f5%       76 

07%  Deo'U4 

102%  Apr 'Ot. 

"  07      Alay'97 

105%  Dec '06 

83     .l'ne'10 

78     Feb '07 

104  104 

I  US      Mar  11 

104'eMar'll 

llo  Jan '011 
100  Jan  1  1 
88     Alar'l  1 

94  94 


96%    97 


97%  99 
9.1%  100 
75        79% 


103%  104% 
103  105  V 
101%  106% 


87 
94 


8*S, 
96% 


ILaiiufaciuriux  At  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  chem  1st  c  6s j'92.-- 

A.U1  Cot  OU  ext  4%s .1915 

A.m  Hide  di  D  1st  s  1  g  68. .1919 
Anier  ice  ^ecur  deb  t;  6s..  1925 
AmSiuclt&Ksub  rcts6sfuilpu 
Am  Spirits  Allg  1st  g  6s. .191. 
A.ui  Thread  1st  col  tr  43. .1919 
Am  Tobacco  40-yr  g  Gs. ...  1944 

4s 1951 

Am  Writ?;  Paper  1  st  s  1  5a.  i  9 1 9 
jetl!  Steel  i3t  cxl  si  58.. 192b 

>nt  Leather  20-year  g  53.1925 
'ons  1  Tobacco  g  4s 195  . 

Coru  Prod  ili  1  sm  js  ...  19.:, 

1st  25-year  si  6s I9.ii 

Cuban-Atner  Sugar  coll  tr  us  '18 


.  *No  price  Friday;  Latest  bid  and  asKBiL    aDuoian    dDne.<el>    e  Due  day   ti  liu*  ,  ue   n  Duj  .  ly  -cDue    .us     o  Due.)Ot      oDue.\ov    q  Due  Deo     /Flat 


APR.  1  1911.  j 
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BOND*  !~o 

N.  Y.  STOCK  EXCHANGE     ~  fc 
Whkk  Ending  March  31     '  ^S' 


Penns*  ivaula  Cn-(ton) 

Guar  16-20  year  u  4e 1931  a  o 

Cldb  Mar  1st  gu  «  4%s..l935  M-N 

CI  &  P  gen  gu  g4  %sser  A. '42  J -J 

Series  B 1942  a-O 

Scries  (.'  8%8 194S  M-N 

Series  1>  3%s I960  FA 

Krie.fc  Pitts  gug3%8  B.1940  J    j 

series  i 1940  J  .  j 

&r  R  «fel  ex  1st  gu  i-'4%s  1941  J-J 
Puts  in  \v  &  c  1st  7«...  in  12  j.j 

2d  7s 11)12  J.J 

3d  7s ftl912  AC) 

Pitts  Y<te  Asii  1st  001168.1927  M-N 
PCC<fcSt  LgU4%aA...l94d  A-O 

Series  1;  yuai 11142  A-O 

Series  C  giiai 1942  M-N 

series  D  4s  guar 1940  M-N 

Series  K  3  %  una i  * 1949  fa 

Series  G  4s  guar 1057  M  N 

C  St  L  di  P  1st  con  g  68.1932  A-O 
PeDaaeoladt  Ail  i'ee  L  ds  N:isn 
Peo  cfc  lias l    see  c  0  C  <fc  st  L  | 

Peo  .V.  Pek  lj  n  1st  «  Os 1921  OF 

2.,  -(.Ill  4  %s 1*1921   ,M.N 

Pere  Waii|iic'tte— lii'l  is.. 1955  J.J 
Rciuudiug  suar  4s i955  J.J 

Oh  d*   VV    .u  us ll»21  J  -O 

Flint  ds  P. VI  litis 11120  A-O 

1st  consol  gold  6s 1939  M-N 

Pt  Huron  l>iv  1st  g  58.1939  A-O 

bag  lusdc  H  lslgug  48.1931  F-A 
Pint  U  dfc  VV    ,Sce  Penii  RR 
Philippine  Ky  1st  30-yrst4s'37  J- J 
Pitts  vjtu  ds  St  L.    See  Peuu  Do 
Pills  Clevu  it  Tol     see  JtJcO      I 
Pitts  r  t  W  as  (Jii    bet;  Peun  Coi 
Pitts  Melees  ds  K  HeeH  V  Ueu 
Pitts  Sh  di  L  L  1st  j;  6s. ..1940  A-O 

1st  consol  gold  6s 1943  J-  J 

Pitts  <fc  West    see  B  <&  o 

Reading  (Jo  gen  g  4s 1997 
Kegistered 1997 

jersey  Cent  coil  g  4s. ..1951 
Rensselaer  &  Sar    /See  i>  &  tl 
Biclt  di  Dan    Aee  South  Ky 
Rich  di  Aleck    See  Southern 
Bio  Gr  West  See  Ueu  ds  Rio  Ui 
Booh  <fc  Pitts     Ae«  B  R  <fc  1* 
Rome  Wal  de  Og    See  N  *.'  Cent 
Rutiaud    see  s  V  cent 
^ag  ius  di  H     See  PereMarq 
OtJodi  Ur  isl  1st  g  4s. ..1947 
3t  L  ifc  Cairo    See  Mob  di  Ohio 
St  Lilt  iron  Mount     See  M  P 
8t  L  M  Br     bee  1  RR  A  ol  St  1, 
3t  .Louis  *  S  fc  —  .+eu  sr  Os.  1931 

General  gold  5s 1931 

St  L  <fc  S  If  RR  oons  g  48. .'90 

Genl5-20yr5a   1927.M-N 

Soutliw  Div  1st  g  5s.. 1947  A-O 

Betuntung  g  4s 1951  J-J 

K.  C  Ft  S  di  M  coug  08.. 1928  M-N 
B  C  Ft  S  <fc  M  By  ret  g  4s  1930!  A-O 


J   J 


J-J 
J-J 
J-J 


A-O 
A-O 


M-N 
J-J 
J-D 
J-D 


JJ 

J   J 


AO 
M-N 
F-A 
M-S 
J-J 
J-J 
J-J 


KCdi  M  R<fc  B  1st gu 5s.  1929 

Oz'rk<fc  Cli  C  l8tgu6s  g.191; 
dt  Louis  So    See  Illinois  Cent 
StliSW  1st  g  4s  ud  cus.1989 
2d  g  4s  uio  bond  cUs...pl989 

Conaol  gold  48 1932 

Gray's  PtTer  1st  gug  5s  1947 
dt  Paul  <fc  l>ul  see  .Nor  Pacitio 
St  P  Minn  &  Man  See  Gt  Nor 
ol  P  ifc  iSor  Pao  See  .Nor  Pao 
atP  &  S'x  City  See C  St  P  M  &'j 
8A&  A  Passl8tgug4s...l943 
8  F  <to  N  P  1st  sink  t  g  68.1919 
Sar  F  &  West  See  Atl  Coast  L 
Soioto  Val  &  H  K  See  Nor&  W 
Seaboard  A  L  g  4s  stamped  'do 

Coll  tr  refund  g  6s 1911 

Adjustment  5s ol949 

Ati-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s.. .1949 

FlaCendi  Pen  1st  g  6s.  1918 

1st  land  gr  est  g  5s. ..1930 

Con  sol  gold  6s 1943 

Ga  <fc  Ala  By  1st  con  6s  0 1 945 
GaCardc  Ho  IstgugSs  1929 

Seat)  <&  Boa  1st  5s 1920 

dher  Snr  <&  So    See  M  K.  <fe  X 
SU  Sp  uea  <k  U  See  Atl  Coast  L 
Soutnern  Pacific  Co — 
Gold  48  (Cent  Pac  coll)./cl949 

20-year  conv  4s #1929 

cent  Pac  1st  rer  gu  g  4s  1949 

Begistered J 1949 

Mort  guar  gold  3  »a8..«1929 

Through  st  L,  1st  nu  4s  '64 

GH<fcSAM<fePlst5s..l931 

Gila  VG&JM  lstgu  g5s.l924 

U.OU8  F  <fe  W  T  1st  g  5s.l933 

1st  guar  5s  red 1933 

U  &  TClstg6sintgu..l937 
Cousoi  g  Os  uit  guar. ..1912 
Gen  gold  4s  int  guar. .1921 
Waco&  N  W  iliv  1st  g  Os  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s.l918 

1st  gold  Os 1920 

Noot  Cat  guar  g5s 1938 

Ore  <fc  Cat  1st  guar  g  5s. 1927 

Bo  PacoICal— tis  F 1912 

1st  gold  Os  F 1912 

1st  con  guar  g  6s 1937 

SoPaoUoast  lstgu  4s  g.1937!  J-  J 

San  Fran  Terml  1st  4s. .1950  A-O 

TexcfcJS  OSaODiv  1st  g Os.1912  M-S 

Con  gold  6s 1943!J-J 


J-I> 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A  O 
J-J 
A-O 
J-J 
A-O 
A-O 
M-N 


Price 

hViri.av 

March  31 


Witt 


ASH 

93  K 


95 
98 


102 

100  <* 

lOtiS, 

90 
91 

111 

mi        HS 
104',  U'51* 
103N»  104 

103'* 

103     

107      

'.07 

107 


9.-' 's 

lU-'8 

98 's 

112      


Week?t  i^^l  F.anqt 
Raiu/e  or  Sol  Since 
Last  Sate    ,°Q     ||./a?i?ine„ 


ion 

HI 

75  •« 
70 

loin* 
1 ;  o^ 

10ii  s 
102  ^ 


97 

70  Hi 

70  >i 


1111. 
104  S. 
100 


80;,4    87 


112', 


97     Sale 

96^  .   ... 

07», 


87       88 


118  119^ 
107  ^108^ 
90 

87^    873* 
101  H, 

81'g  sale 
110 

79  >4     79  78 


Low 
98 

I  10 
L10»< 

II  in', 

90 

90 

"1 

9834 
104  '4 
1 03  'v 

103  7f 

107 

Kill 

1()7^ 
Uli  ■« 
L07  '« 

B8"s 

93 

l):l\ 
113 


y^l(//l    Ao   Lm 


98 

.Ian  '05  ... 
Jan  '09  ... 
J'ly'OU  ... 
Aug'09  ... 
May'08  ... 
Mai'll  ... 
Api  '04 
.Mai'll 
Mai'll 
Feb '  1 1 
Oct  '08 
May'  1 0 

!'«M»'l  1 

Feb'll  . 
IH'c'lO 
Dec'  It) 
Jan'll 
Jan  '1 1 
Feb'll 


9734 


93^i 


91        91 


112      Feb '10 

n:-i  ^  Jan  '1 1 
7<i  '  'ij'« 
76  7.  '4 

loo's  Feb'll 
1  in  %  dai'll 
103  M-ir  'I 
101^  Mar' 11 


:::: 

]04'4  10  1 '4 
10.;'.,  104 
103  76  10378 



J07»i  lo'f"', 
Ki7     10734 

1 
""1 

93*"  '»«" 
99»8    99«s 
113     118 

45 

L7 

'9T4  "p's"! 

66       76»4 

til  1-2     7i'.'. 

....  100 

....  1  10 
....  ;100 
....    101  '■, 

I 


87 


87 


112^  Jan'll 
y3',,-r'iy'97 


97  97's    87 

97  14  Mai'll 

9U     Mar  11  ....' 


100" 

1  It)3. 
10  1 
103% 


8634    88 


112^  112H, 


87     Mai'll 


119 


119 


107  ^  Mar' 11  . 

90     Mar'll  . 

87  58       ST34 

10034Mar  11  . 

81  "a        S2    I 

116     Feb'll1. 

7934         79  78! 

100      ..     ..  loot,  Dec'Ol.l. 

987»    99       99ieMar'll 


91^  Sale 
SI  82 
78  Salt 
971, 


86%    86 'g 
100     ... 


86'8Salb 

loo     loo^ 

75  %  Sale 

86        86% 


92 
102  V 
102% 
105  H. 
104^ 
104% 
10434 


98 


91% 

97% 
90% 


92  <a 
Sale 
sale 


91^ 

Too"" 


92  )a 
93 
107  H, 


105     105% 
105 
1097e 
108ki 
94% 
110 
104 
115 
110% 


91  91H; 

81  81 

78  78', 

101%  Apr '07 


86%       86% 
104     Oct  '09 


11 


86%       87%    71 

lOO1*  Mar'll  .... 

753«        75%    36 

SO3,  Mar'll 

92     Oct 'U'| 

10J     Feb'll    ... 


1003*  Feb'll 

104l4  Mar'll 

104^  Jan'll  .... 
100     Apr'10 


110 

no^ 

95 


116 


101 
101% 

10134 

107% 
84 

92  <4 
101-2 

101 


93 
92% 


105 


»2 

97% 

90 »» 

97 

91% 

9  3 '4 
107^ 
104% 
105^ 
105 
109% 
109 '4 

94 
119", 
107  Hi 
115% 
111 
112 
100 
10U 
114% 
110 

90 

92  % 
101% 
103 


92<* 

98% 

90% 

Feb'lo 

Mar'll 

Jan'll 

Mar'll 

Sep  '09 

May'u9 

tu5    I 

Jan'll 

Mar'll 

Alal'll 

Mar'io 
Jan  on 
115% 
Mar'll 
neb '07 
J'ne'io 
Jan  '11 
Dec '04 
May'07 

J'ly-09 

Mar'll 
Mar'll 
b'eb'll 


42 
133 

411 


lHi«,     98 '4 

97%    9734 
90        97% 


86 's    87% 


119     119 
107     108 

90       90% 

86%    88 
100% 101% 

80  3s    82% 
110     lie^ 

77%    80  Hj 


97%  99% 

89%  91  >a 

78  81 

76%  79 


86%    87% 


84%    87% 

100     100% 

75       7734 

8534    80% 


102      102 


100  lOO3* 
104%  104% 
104      104% 


91% 
96% 
90 


93 

99  >-4 
97% 


••     91% 
..     92 
..n106% 


92 

93% 
108% 


■i  105 
..  10934 
..  109% 

..  '    91 


105 

l()934 

109% 

95% 


1  llS-u 
....'ill 


116% 

111 


...102      102% 


92%    93% 


101% 
103 


101% 
103 


Bonds 

N.  Y.  STOO  K  E  X  OH  A  NO  ffi 

WUK    KNDINH   MAHCII31 


^  -2  Pric« 

*•  i         h'rulav 
~=J    March  3' 


o  Pac  RIl  1st  ref  4s 1950 

Southern— 1st  con  g  6s 1994 

Registered L99  1 

Oeveloj)  ife  gen  4s  Sit  A.  l9o6 
Mob  A;  Ohio  coii  tr  g  4s.. 1938 
Mem  i)iv  1st  g  4%-5s...l990 

at  Lotus  dis-  1  st  g  4s 1951 

Ala  Ceti  K   1st  g  Os 1918 

Atl  tfc  Daiiv  1st  p.  4s 1948 

2d  4s 1948 

Atl  &  Kafl  1st  gguar  4s.lnin 
Col  <V;  Greeny  1st  o^- 1916 

K  T  Vadi  tia  Dtv   g  08.. 1930 
C011  1st  m >  1 1 1  os 1950 

K  Ten  reot  Lien  i;  5s 1938 

Ga  Midland  1st  3s 1940 

Ga  Pac  Ky  1st  g  Os 1922 

Knox  it  Oil  10  1st  g  Os...  1925 
Moodi  B IX prior  ueu  g  68  1945 

Mortgage  gold  4s 1945 

Rich  di  Dan  con  g  08 1915 

Deb  os  stamped 19^7 

Rich  &  Meek  1st  g  48...194S 

so  Car  <fc  Ga  1st  g  5s 1919 

Vir^iuia  .u  id  ser  C  us. ..Wit. 

series  D  4-58 19iJl 

Series  L  6s .1920 

General  6s 1930 

wu.u    scamped 1936 

Va  A  fto'u'l   1st  '4U  5s. 2003 

1st  cons  50-year  5s..  1958 

W  u  dc  W    1st  Oy  gU  48..1924 
West  N  C  1st  con  g  08..1914 
S  do  N  Aia     See  L  dis  JS 
Spokane  Internat  1st  g  5s  1956 

Ier  A  ot  at  L.  1st  g  4%8..1939 
1st  con  goid  68 1S94-1944 

Gen  relund  8  I  g  4S .1953 

St  L  M  Bge  ier  gu  g  63. 1930 
Tox  <fc  N  O    See  So  Pac  Co 

T'exdc  Pac  1st  gold  5s 2000 

2d  gold  ino  5s 72000 

L.U.  Div  B  L  1st  g  6b 19S1 

W  Mm  W  <te  N  W  1st  gu  5s  'JO 

To!  &OC  1st  g  58 1935 

Western  Div  1st  g  6s... 1935 

General  gold  5a li<6J 

Kan  dc  M  1st  gu  g  4s 1990 

2d  20-year  5s  .  lo%7 

Tol  P  <fc  VV  isl  gold  48 1917 

TolstLdi  W  prlieng3%s.l926 

50-year  goid  4s I960 

Coll  tr  4s  g  Ser  A 1917 

Tor  Hauidfc  Butt  lstg  4s./il940 

Ulster  d;  Del  1st  con  gos  192s 
1st  retund  g  4s 1952 

Uu  Pac  RR  <fc  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 19Vi7 

1st  &  ret  4s 4/2OO8 

ore  By  &  i>fav  con  g  48.1940 
Ore  short  Line  lstg  6s. .1922 

1st  cousoi  g  5s 1940 

Guar  retund  4s 1929 

Begistered 1929 

Utah<£s  .Nor  gold  5s.. 1920 
Uni  N  J  Kit  <te  C  Co  See  Pa  RR 
Utah  Central  See  Bio  Gr  Wes 
UlahdS  Worth  See  Un  Pacific 
Utica  <&  BlacK  R  See  N  V  Cent 

\l  andalia  cousoi  a  4s 1965 
Consol  4s  Series  B...1957 
Vera  Cruz<fcP  istgu4'as  1934 
Ver  Val  Ind  di  VV    see  Mo  P 
Virginia  Mid    See  South  Ry 

Wabash  1st  gold  5s 1939 
2U  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fdg  5s. .1921 
1st  lien  50  yr  g  term  4s. 1954 
1st  rel  and  ext  g  4s  ....1950 
i)et  dfc  Ch  Fat  1st  g  5s. .1941 
DesMoui  Div  lstg  4s. .1939 

Om  Div  1st  g  3%s 1941 

Tol  <&  Ch  DlV  180  g  48...  1941 

WaO  .Pitts  Term  1st  g  4s.  1954 

Cent  &  Old  Col  Tr  Co  certts. 

ZU  gold  4s 1954 

Trust  Co  certls 

Warren  see  Dei  Lac  &  West 
Wash  Cent  See  Nor  Pac 
Wash  O  ds  VV  see  Southern 
Wash  Teruu  1st  gu  3%s..l945  FA 
West  Maryland  lstg  4s...  196  2  a-O 
W  Va  Cent  dc  P  1st  g  Os  1911  j  .  j 
WestN  l'<fc  Fa  1st  gos. .193/  j.j 

Gen  gold  4s 1943  A-O 

Income  5s <tl943  Nov 

West  N'o  Car    See  South  Ry 

Wheel'g  ds  L  F.  1st  g  6s.. .1920  A-O 

Wheel  Div  1st  gold  6s..l92o  J  -J 

Lxtendi  imp  gold  os...l930  F-A 

Uti  1st  cousoi  4s 1949  Al-s 

_o-year  equip  3  t  6s  ...1922  J  -J 

Wilkes  <to  iiast    See  iirie 

Wil  do  Sioux  F  See  St  P  M  <fc  M 

Wis  Cent  50-yr  1st  gen  4s  1949  J.j 

Sup&  Duulivdi  term  1st  4s'J0  m-H 

Telegraph  and  Telephone 

Am  Telep  <fc  Tel  coll  tr  4s  1929  J.J 

Convertible  4s 1930  M-S 

Mich  State  Telep  1st  5s  . .1924  F-a 
jn  Y Telep  lstdcgensi  4%s.'39  M-N 

PucTeldfc  Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  5s. 1938  J.J 
Fd  and  real  est  g  4%8...1950  M-N 
Conv  4s,  Series  A 1936  M-N 


J-J 
J-J 
J-J 
A-O. 

M-S  I 

J-J 

J-J 

J-J 

.1     .1 

JJ 

A-O 

J-J 

JJ 

M-N 

M-S 

A-O 

J-J 

J-J 

JJ 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-N 

M-N 

JJ 

A-O 

FA 

J-J 

J-J 
A-O 
F-A 
JJ 
A-O 

J-D 
.Mar 
JJ 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


FA 
M-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 

J"-D 


tl  mi  11  including  iV-  Industrial 

Distil  Sec  Cor  conv  1st  g  5s.'27 
B  I  du  Pont  Powder  4  %s..  1930 
Gen  tadeotriC  ueu  p  3%b..104'_' 

10-yrg  iioU5b 1917 

Int  Paper  00  1st  con  g  68.19  1 

Consol  conv  s  1  g  5s 1935 

Int  St  Pump  1st  s'l  5s 192,1 

Lackaw  Steel   tst  g  58 1923 

Nat  Fnam  d;  Stpg  1st  68..  192: 
N  x'  Air  nrake  1st  conv  Os  '2:- 
By  Steel  spgs  1st  s  t  5s...  192  1 
Bepub  1  ct  S  lstd5C0ltr5s.  1934 
Union  Bag  di  P  1st  si  6s..l93i 

Stampetl 

U  &  Leatll  Co  s  1  deb  gOs.. 1915 
U  S  Realty  <t  1  conv  deb  g  5s '24 
USRedcfc  Bet  1st  8  lg  68.193] 
U  S  Rubber  Jo  yicoll  trOs.'lb 


A-O 

J-D 
F-A 
J-D 
F-A 
J-J 
vl-S 
A-O 
J-D 
Vl-^ 
J-J 
AO 
J-J 

/1-iC 
J-j 
j-j 

J-D 


.uliiCbl.JLANKOUs)    BONDS— Concluded. 

.Ylanuiacturing  ifc  lndustriul 
0  s  steel  Corp — (  coup  .til903 
si  10-00  yr  08.  (reg  ..U1903 
v"a-Car  tjneui  1st  16-yr  js  1923 
West  Electric  1st  os  Dec  1922 
.v  eslLu._,nouse  HI  d;  Ms  L  os  '31 

iHiitceiianeoua 

Adams  h.x  ooi  tr  g  4s 194& 

Lrmour&Co  1st  real  est  4  >a8'3i 
LJuah  Terminal  1st  4s.   ...1952 

Consul  us 1955 

DetMds  M  Ulgr  incomes.. 1911 
institior  Irrlg  Wivs  4^s  1915 
lilt  Meican  .Marine  4%s..l922 
nit  Navigation  1st  S  f  58.1929 
.Morns  di  Co  1st  bI4%8..1939 
N  V  Dock  50-yr  1st  g  4s.. 1951 
i 'ub  >ei  v  Corn  N  J  con  5s.  19. ■; 
Wash  Water  I'ow  ,st  5s..  1959 


Bin 
96 

io7 

"78% 

Vo'i'<l 
io"7% 

8  I 
82% 
80% 
1 06  % 
107% 
110% 
105% 

l"l3 '% 
1  1  ti  %  . 
105%. 


S.  Kit 

Bale 

.-.ale 


... 

87% 
10')% 

89 
1  10% 

90% 

S23, 


Wee  'c's 
Kami?  or 
Last  Sale 


Low 
94% 

100  v 

no 

108 

101  '- 
93 


High 

95  \ 
107 
May '09 

Mar'll!. 

Sep  'I  0 

87% 

Nov'll 

Nov' lo 


No 

205 
16 


442 


82%  ucl  '10 


107 

s*:i"lV" 

100% 

07 


1 05  % 
105 
71 
103% 
100% 
103% 
105% 
107% 
106% 


108 

Salt, 


105 


109 
97% 

91      

104%  106% 

102%  105 
105%  105% 
112%  112% 

9?% 

107% 


100% 

llo 
110% 

105% 

65 
114 
116 
105% 

82 
106% 
104% 

71 
103% 
112 
108% 
100 
107 
105% 
lit) 

90% 

91 
104% 


Feb 
Feu 
11 
Feb 
Nov 
Jan 
Nov 
Nov 
Nov 
Jan 

10 

Mai 

Mar 
Oct 
Deo 

Mill 
Jan 


I  1 
'lo 

03< 

11 

•ll'.l 
'I   I 

10 
10 

os 
•lit 

5        12 

'11  .... 
•11.... 

'Oq 

'06  .... 
II1.... 

II  .... 


Ranne 

since 
January  I 


Loir     11 1 1 1  >>. 
'11%    95% 
10C;%  108 


76 

86 


78% 

88 


80%    88 


100%  100% 


109%1J1% 
105      105% 


Ui      114 


105%  105% 

101% 105 

71         71 

103% 104 


loO 
107 


1U0 
107 


110%  Sale 
80 
99% 


Feb'll    . 

90  % 
Feb'lni.. 
Mar'll'.. 


llo      II-. 
94%    97% 


Il04>i   105 


102%  Jan'll1....  ,102     i02% 
105%  Mai1 1 1 io5%  105% 

112%         l.'-%  1     112%  112% 

98     Feb'll1. ...II   98        ','i 
10b%  Feb'll....;  los%  108% 


110%  111% 


108%  110% 


101%  103% 
90        91% 


96% 
90 
89% 
69 


Ml  ->« 

90 

-9% 
74% 


98  Nov'08 
96%  Mar'll 
90     Apr'10 


108% 
99% 
95 

103% 

*7o" 

10734 
81 
70 
81 


109  108% 
100%  100 
100  |  86 
100 
88 
70 


81  %     Si  % 

bl        90 

105%  100 


137J100     101 

99%  100% 
103%  100% 

90%     97% 

95        97 
Ii4%  115% 
lll%113% 

92%    94 


322 

3 

22 

32 

a 

29 


82 
sale 


75% 
80 


4.% 
0% 
7 


sale 

Sale 

S 


109 

100 

J'ly'10 

Feb'lll ] 

Dec'lo'    .. 
70%'548 
108%  Jan'll 
81  81 

75%  Feb'll 
83  Sep '10 
40  Mar'll 
44  40     (371 

0%  6%l      1 

7%  7%       2 


96%    97% 


108% 
98% 


110 
101 


88%    89    '   88%Mar'lli....     88%    90 
SO  %  Sale       80%        86%j    28     80        87 

100% '100%  Mar'll1....!  100%  100% 

109%  Ho    |l09's      109%       4llt»9%llo% 
SS's    o9%    88%  Mai-  11  ....     88^    88% 


100      100 


63% 
108% 
81 
74 


71% 
108% 
81 
75% 


44 
43% 

6 

6 


48 
48% 

7% 

8 


34      Feb '07 


103     104%  104%  Mar'll  ....   104      105 

104% 103%  Fob  11 1103%  103% 

'lO'-s      J'ne'lO  II. 

82        »4%     s4%Mar'll'' 

97%     9b  %     98-aFeO'll 


92%    92% 
92%  salt 


92% 

92% 


92% 
92% 


90%     89%  89% 

108%  Sale     108  108% 

98% 99%  Mar' 11 

98%  ^aio   j    98%  98% 

97%  Sale       97%  97% 

99%  Sale    '    99%  S'9'4 

95        95%     95  95 

103%  sale     103%  103% 


.... 

81         »0 

... 

98%     99% 

11 

92%    93% 

4 

92%    93 

70 

89%     91 

607 

IOj      109 

98        99% 

95 

98%     99% 

79! 

97        9  7  % 

1 J 

99  %  100 

15 

95         95% 

8 

103      103% 

78% 

34 

83% 

32 

Feb'll 

14M 

97 

Mar'll 

84 

v 

93% 

b 

99 

8! 

94% 

4 

Mar'll 

97  v 

0 

Feb'l 

Mar'll 

9  0 

1 

104  % 

90 

12 

Mar'  1 1 

103% 

17 

M-N 
M  N 
J-D 
J-J 
J-J 

Vl-S 
J-D 
A-O 

J-J 

v-o 

M-N 
A-O 
FA 
J.J 
K-A 
A-O 
J-J 


106% 

Sale 

101"% 

sale 

100% 

100% 

92% 

salt 

88%  Sal.-. 

92  % 

93 

91  % 



9  ?  % 

9b-. 

35 

40 

93 

60% 

Sale 

79% 

81% 

91% 

91% 

90 

94 

95% 

101 

1 

105% 

105% 

105% 

105% 

101% 

101% 

10034 

101 

y2% 

92  ', 

88%       89 

'.'2  '•i 

92%        9J1-. 

98%  Mar']  i 

35  .>.> 

96%  Nov 
00%  07% 
80  Mar'll 
9  1%  Mar'll 
90  Alar' 11 
94  Mar  11 
102%  Mar'll 


103%  }05% 
105%  lOo% 

100%  102 

100%  101 
9]   „     93 

88%  91 

92-,  93% 

90  92% 

97  9S% 

35  35 


tit 
iH 
91 
no 
93% 


08% 
80 
92 
90 

90% 


.02%  102% 


•  No  price  Friday:  latest  bid  and  asked  trUa  weefc,    »  Dae       u  rilmoApi      >>m     ■>.      -  ■>,      ne  iibue.i  ly    fDae     ug  oDue  Oct  pDue  Nov  .« option  sale 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday    .     Monday     .     Tuesday        Wednesday      Thursday  Friday 

March  25.      March  27.  |  March  28.      March  29.      March  30. 


*186 

*2 

•  51" 
♦89" 

21 

•8% 

*|!-. 
41.. 

221 1 
♦68 

231-. 
♦68I2 
*22 
♦62 

7U| 
*11% 
*4S 


190 

3 

7 
901 
2  I  i.i 
10 

6 

a 

22 

09 
23lj 
0'Jl.i 
23 

641 

711., 
12 

OH 


912       91" 
80%    80% 
*265       ... 

* 128 

♦72       73 

♦  1121-  115 

♦146      147 

*55        56 

♦ 5618 

80       80% 


♦1  Us 

*2  3 

5H4    5H4 
♦12212  123l» 
♦151      153 
12758  128 


♦93        94 


65        6512 


48-34    4834 
♦95        96 


130  130 
*126  128 
*119  120 
♦119   120 

100%  107 


1471"  148 
121  121 
100%  101 


♦166      169 

104      104 

478       5 

78l4     78l4 

♦21        22 


*186 

*2 

*(i 

♦89 

*21 

9% 

*41o 
412 
•22 
♦68 

♦68% 

*22  " 
*03 
*70 
1134 

*4S 


190 

3 

7 
901 ., 
211 

01 

5 

•H 
21 
69 

!3 

691. 
23 

<;Ri 

72 

11% 
50 


S034    S034 

*205       .... 

128 

73 

114 

147 

56 


*72 
*111 
*140 


80        80 


♦1       Us 

312       334 
♦51        5134 
123      124 
153      153 
12712  128 


93        93 


6314     6534 


50 
96 


127      130 
*126      128 

120      120 

*11S'"  120 
10718  107-\s 


148      148'" 
121      121  " 

100%  101 


166  166 

104  104 

*434  5 

7834  7834 

*21  2134 


*186 
*2 

2  1', 
*'.) 
♦  41" 

*22 

2  ;■!, 

♦68 

221" 
fil'i4 
71 

*in4 

*45 


190 
3 
Blj 

901 , 

211- 

10 

5 

21 
70 
2384 

„  0, 

23 

6434 

71 

ll.'i, 

50 


♦  186 
*2 
*5'2 
♦  89 
24% 
10 
5 
*4% 

70 
23% 
691 , 
2214 

1,  -1 

71 
*11% 
*45 


190 
3 

7 

901 

2  11- 

10 

5 

2?  II- 
70 

I'll' 

61 

24 

(15 

72 

12 


958       9%      *912 
81        81         8U8    81% 

*265       265 

128      128     * 128 

713,     72  71%     72 

♦  114l4  115  I  111  111 
117  1171-  *147  148 
54        54  5312     531 

53%     55 
79        7934       77>2     80 


*1  H8 

3%       4 

5134  53 
122  122 
151  153 
12758  128 


US       H3 

4  4 

521 2     5234 
121%  123 
153      153 
128      12912 


9312     9312       93%     93% 


66%     67%       6612     67 


4914     4912 


130      130 

*126      128 

120      120 

11812  120 

1071"  108 


I471,  148--!, 
120-34  12il4 
100%  101 


•166      170 
104      104 
♦434       5 
79l8     7918 
*21        2134 


49%     49-% 
96 


13034  13034 
128      128 
*119      120 
*119      120 
107      10734 


14734  14S14 
12H8  12H8 
100%  101 


*166      170 
103U  104 
478       478 
7918     79U 
*21        2134 


Last 

Last 

Last 

•111! 

+21 

*:» 

♦4 

4% 
22 
•OS 
2H, 
69% 

24 
65% 

•71 
*11 
Last 


185 

H-> 

ii 
90 
2  1' 
♦9 
*4 
41 


Salt 

Sah 

93 

25 

HI 
5 

2214 

70 

2414 

6934 

25 

67 

72 

12 

Sab   ">0 


March  31. 


*os 


23 

66 
*71 

11'4 


Mch'll 
July'10 
Mch'll 

'.in 

.         24% 

10 

5 

•        4U 

To" 

1     21 

24  " 
66 

72 
1  11 

Mcti'i; 


938       9% 
80%    81 
Ld'j ' 
*127      128 
72        72 
*111      112 
140      148 
50        50 
Last  Sale 
78%     7014 
Last  Sole 

Us     1% 

418       4% 

52%     52% 
122      122% 
+151      153 
12834  129 
Last  Sale 
14%     14o8 
Last  Sale 
93%    94 
Last  Sale 
66%    67 
Last  Sale 
♦48       50 
*95       97 
Last  Sale 
Last  Sale 
133      135 
*129      130 
119      119 
119      119 
107%  107% 
Last  Sale 
147%  1471" 
*121      12U" 
10078  101% 
Last  Sale 
*164      168 
*1031"  101 
*434       5 
7838    78% 
Last  Sale 


9%        9% 
80%       80% 
265       Feb'll 
128       128 

*lll"     112  " 

145       145 

50  513j 

57        Mch'll 

74%       74% 

52        Mch'll 

1%        1% 

4%         4% 

52  52 14 

122%     122% 

*151        153 

127%     129 

138        Feb' 10 

14%       141" 

78         Jan'  11 

93%       93% 

.01%     Jan'll 

66; 


17 


20 


130 
119 


Mch'll 
4938 
95 

June'07 

Nov '09 

1_30"" 
119 


10734     108 

11-16  Mch'09 

145%     147 

121%     121% 

ioi      ions 

4  Feb'll 

*164        166 

104        104 

4%  4% 

77%       78% 

2134     Mch'll 


Sair.s 
0}  the 
Week 
Shares 


10 

30.) 

115 

15 

265 

262 

30 

1 ,0  15 

790 

1,145 

:;50 

635 

100 


5S0 
585 


525 
50 
25 

135 

"350 

"275 

355 

1.108 

318 

74 

2,226 

"165 
"155 

1*630 

"i78 
50 


355 
4 

75 

10 

1,050 

3~.653 

221 

1,742 

""II 
116 

235 
1.400 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


i<?a.  roads 
Ihieago  City  liy 100 

'Incase  <5c  O-.k  i'ark.    100 


.  loo 


r 


3 

4' 
..100 


1 10      prei     

'hie  l:ys  part  en 
'  'tnc  Hys  nart  clt 
,'hlc  Rvs  part  cU 
'hie  Hys  part  ctt 
ii  caeo  Subway. 
Kans  City   Kv   a  Lt-.IOO 

Do     prel ioi' 

letropoi   \V  S  Kiev 100 

Do      pref loo 

Northwestern  Kiev 10n 

Do      prel 100 

outii  side  Elevated.. 100 

streets  W  Stable  C  L.lOt. 

Do      pre! 100 

Miscellaneous 
Unerican  Can 100 

Do      prel 100 

\merlcan    Kadiator_.100 

Do      pref 100 

Araer  Shipbuilding 100 

Do      pref 100 

Araer  Telep  &  Telcg 

Booth    Fisheries  coin 

Voting  Trust  ctf -. 

Do  pref . 

Cat  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone  ..lor 

Chic  Title  &  Trust 100 

.'ommonw  th- Ed; son.  100 

Do     rights 

Corn  Prod  Ref  Co  com 

Do        do         pref 

Diamond  Match 100 

Do     rights 

Illinois  Brick 100 

Masonic  Tempie 

McCrum-Howell  C0..I00 

Do     pref 

Mllw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref ..100 

People's  Gas  L&Coke.lOO 

Do     nghts 

Sears- Roebuck  com. .100 

Do      pref 100 

Swift  &Co... 100 

Do  riehts 

The  yuaker  Oats  Co..  100 

Do      pref 100 

Unit  Box  Bd  &  P  Co.lOO 
United  States  Steel  com.. 
Western    btoue loo 


Range  for  Year  1911 


185     Jan  11 
"4"Feb"i 

90      .\lcil31 
23%  Jan  12 

8%  Feb  27 

4   2    V . .  -  r  1      I 
37j   I 

20    Jan  :; 

67%  Mih   8 
19%  Feb    1 

65  Feb  1 
-T-  Mcll  10 
60  Jan  11 
68  Jan  9 
9  Jan  16 
49     Jan    u 


Hujlesl 


185     Jan  11 


R34 

70% 
265 
120% 

71% 
IIOI4 
141% 

401- 

39% 

68 

51 
1% 
3% 

41 
115 
151% 
113 


Jan  3 
Jau  7 
Jan  9 
Men  9 
Meh  29 
Jan  6 
Jan  7 
Jan  23 
Jan  19 
Jan  14 
Jan  30 
Men  29 
Mch27 
Jan  3 
Jan  25 
Jan  6 
Jan  19 


1334  Jan  11 
78  Jan  IS 
92%  Feb  10 
.01  Jan  4 
Feb  17 
Jan  18 
Meh  3 
Mcb  3 


01 
47 
45 
92 


11714  Jan  17 
123  Jan  3 
115%  Jan  11 
118  Jan  is 
103  -  Meh  3 


c  141%  Meh  15 

119     Jan  11 

100%  Meh  13 

1     Feb    3 

165     Alch   7 

102%  Feb    1 

434  Meh  10 

72i4Jan    3 

21     Jan  10 


6 

. 
2514 
10 

s 

6 
25 

7  ''- 
241" 
6934 

67 

72 

1314 

50 


10 
82>4 

205 

130 

7.) 

112J4 

140% 
5'.)  1 4 
57«4 
82 
52 
1% 


124 
155 

130% 


Mch23 
Jan  21 
Feb   3 

Jan  28 

Mrll     ] 

Feb  23 
1  eb  25 

>i'  h29 
Mch29 

tfch3U 
Mch30 
Jan  14 
Feb  23 
Jau     9 


Jan  25 
Feb   2 

Jan  9 
Jan  14 
Feb  6 
vichl 
Meh  23 
Meh  8 
Meh  9 
Meh  21 
Feb  2 
Meh  29 
Meh  30 
Feb  23 
Meh  27 
Meh  6 
Alch  15 


1478  Feb  11 
78  Jan  18 
97%  Feb  21 
.04  Jan  3 
Jan  20 
Jan  18 
Jan  3 
Feb    2 


70 
47 
67 


135  Meh  30 
130  Mch31 
120  Meh  14 
120     Meh  23 

lUi.%  Jan  19 


19234  Jan  31 

122     Meh  11 

102%  Meh   7 

10     Jan  16 

170     Jan  13 

104     Jan    6 

7     Jan    3 

81%  Feb    6 

25     Jan  27 


Hanae  Jor  1'revtou:  Yt 
(1910) 


Lou  eft 


160      Oct 

H-  J'ly 

4     J'ly 

60»a  SeP 

1D4  Sep 
8 


20 
OJ 
Hi 
51 
15 
53 


Mav 
.\iav 
J  1-. 
Aug 

Jau 
Feb 
Apr 

May 
5.r,i  ■  J'ly 

7    J'ly 
40    J'ly 


r,\  J'ne 

621 2  J'ly 

140  Apr 
1.0  J'ly 
72  Feb 
107  Aug 
13U4  J'ly 
31     J'ne 


29 
56 
46 

1 


Aug 
.1  'lie 
Dec 
Feb 
Sep 
J'ly 
Mav 
Au 


3 

25' 
110 

142 

1081;  J'ly 

U4  Jan 

13'"  J'ly 

V914  Apr 
82U  Sep 
.02  Dec 
53  J'ly 
431 "  Meh 
40      Meh 

93    J'ne 


101 
US 
104 
112 

103 


Aug 

J'ly 
Feb 
Feb 
J'ly 


14s  Feb 
1161"  Aug 
100     Dec 


155     J'ly 

ioi    J'ly 

6i4  Apr 


15    J'ne 


Hiahal 


1S5     Alch 

«i-  Jan 

7%  Jan 

iu'j     j.in 

..  .     .1  :\  n 

Jo     Jan 

l)i*  Jan 

61.,  Aug 

3j    .  an 

771.|  Mcli 
1-5  J'ne 
7.  J'ne 
.3  J  ne 
00  J  ne 
72%  J  ne 
.  ::'t  Jan 
104     Jan 


13%  Jan 
82     Jan 

201  Dec 
135  Apr 
84'-  May 
112  Jan 
142i8  Mch 
43  Dec 
41  Dec 
, i     Jan 


55 

1 

3 

4/ 

137 


Feb 
Feb 
Sep 
Feb 
Jan 


163  Alch 
121U  Jan 
2  Jan 
2234  Jan 
82  Feb 
127  ..an 
.21  Dec 
91      Alch 

46  Jan 
67%  Dec 
102»4  Apr 


119  Dec 
125  Jan 
145  Oct 
123  Nov 
115%  Jan 


186'4  NOV 
122     Mch 

109%  Jan 


186     Feb 

100     Jan 

ir%  Jan 


26»8  Deo 


Chicago 

Bond 

Record 

BONDS 

CHICAGO  STOCK 

Inler- 

Price 

Week's 

B'ds 

Range 

EXCHANGE 

-sl 

,  Frilay 
March  31 

Hange  or 

Sold 

for 

Week  endirt'i  March  31 

P.rioi 

Last 

Sale 

No. 

Year  1911 

ail 

Ask 

Low 

High 

Low       High 

AmerStrawb'd  1st  6s. 1911 

r  -  A 

100% 

Jan'll 

1001"  100% 

Armour  &  Co  4  Hs 1939 

1    •  1) 

93 

Mch'll 

9238     0338 

Booth  FUli  Co  DebG  5s'17 

J  -   J 

100 

Mch'll 

90%  100 

Deb   g  5s 1924 

J-J 

100 

Mch'll 

90      100 

Sink  Fd  Deb6s  tr  roc. 

A-  O 

98 

Sale 

08 

t-8  - 

58 

9838     98% 

Oal  &  So  Ch  Kv  1st  5s. 'J  1 

F        yi 

102 

J'ne'O-j 

Cass  Av  &  t  G  (St  U  5s  12 

J     -    J 

101% 

Oet'OS 

Chic  Board  of  Trade  4sl927 

J    -  L 

100 

May'Oi 

Chicago  City  Hy  5s...  1927 

K  -  A 

102% 

Sale 

102% 

10234 

40 

102l8  102% 

Chic  Consoi  Br  &  Allt  6s 

J    -  J 

_, 

103 

Apt'U4 

Chic  Consoi  Trac  4  Hs  193  J 

1    -  L 

50 

Apr'09 

Chic  Auditorium  Ist5sl929 

F  -  A 

9.;34 

Jan'00 

Chic  Jc  HK  1st  Al  g  5s. 1945 

Vl-    S 

941" 

Dec'Oj 

Chic  No  Shore  Elec  6S.1912 

\  -  0 

87 

Feb'06 

Chic  Pne  Tool  1st  5s.al921 

J  -  J 

t   89 

91 

Mch'll 

S738     91 

Chic  Ry  is...             ..1927 

r1  -  A 

t   98% 

Sale 

98'4 

98U 

12 

973g     98% 

Chic  Hys  4-5s  series  "A" 

A  -  0 

t 

93 

9334 

Mch'll 

9334    9434 

Chic  Hys  4-5s  series  "B" 

J    -  D 

84 

Sale 

84 

84% 

12 

82%     84% 

Chic  Hys  4-5s  series  "C" 

H   -  A 

90% 

MchTu 

Chic  Rys  coll  6s. ..1913 

F  -  A 

1 100% 

Sale 

IOOI4 

100% 

*> 

99%  10038 

Chic  Hys  Fund  6s. .1913 

F  -  A 

100 

Jan'll 

100      100 

Chic  Rys  Tern  Ctfs  1st  5s 

t   98% 

98% 

Mch'll 

97%    98% 

Chic  R  I  &  P  RR  4S..2002 

M  -  r> 

66% 

Aug'0,- 

Collat  trust  g  5s 1913 

m  -  b 

66% 

July'OS 

Chic  Telephone  5s 1923 

1  -  D 

f  —  . 

103 

103 

Mch'll 

102      103 

Common w-Edison  5s. 1943 

rt-  s 

101% 

Sale 

101% 

10H" 

16 

100%  10H" 

Chic  Edison  deb  6s. 1913 

J  -  J 

100% 

Nov'lo 

1st  if  5s July  1926 

A  -  O 

t  99% 

100 

Feb'll 

100      100 

Debenture  5s 1920 

VI-  S 

100% 

Aug'Ofe 

Commonw  Elect  5S61943 

rl-    b 

1101% 

Sale 

101% 

101% 

5 

10034  lOH" 

Dla  Match  Con  db  6s..  1920 



1104% 

Sale 

104% 

1041" 

5 

103%  1045s 

Illinois  Tunnel  5s 1928 

J    -  L» 

80 

Dec'O- 

Kan  City  Ry  &  Llarht 

Co  5s 1913 

rl-N 

t  97>a 

981" 

9638 

Jan'll 

9638     9638 

Knick'bker  Ice  1st  5s  1928 

A  -  U 

t  98% 

100 

97% 

Feb'll 

9734     973, 

Lake  St  El — 1st  5s. ..1928 

J    -    J 

t  80 

82 

79 

Alch' 11 

77        80 

Income   5s 1925 

Feb 

_. 

16 

May'Oj 

Metr  W  Side  El — 

1st   4s. .1988 

F  -  A 

8434  Sale 

8434 

85 

29 

82%    85 

Extension  g  4s 1938 

J    -  J 

bl% 

Sale 

81% 

[82 

22 

78%     82 

Morris   &  Co.  4H 1939 

J   -  J 

t--. 

91% 

91% 

Mch'll 

9034     9134 

North  West  E!  1st  4s. 191 1 

\1-   fa 

98% 

Sale 

9S% 

99% 

120 

96%     99% 

No  W  G-L  &  Colte  Co  5s  28 

Q  -  M 

-_-- 

99% 

Mch'll 

99%    9J% 

Ogden  Gas  5s 1945 

vl-  N 

93 

Sale 

93 

93 

5 

92%    93% 

Pearsons- Taft  5s 1916 

I   -  D 

98% 

100% 

Mch'09 

U  -   S 

96 

96% 

AlchTO 

4.60s  Series  E 

M-  N 

95 

97 

FebTO 

4.80s  Series  F 

M-  N 
A  -  O 

9  7% 



98% 
12134 

Mch' 10 
May'09 



Peo  Gas-L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

M-    S 

102 

Mch'll 

10134  102 

J    -   J 

110312 

103% 

Mch'll 

103%  1031" 

Consum  Gas  1st  5s.  1936 

J  -  D 

1101 

10H" 

101% 

25 

101%  101% 

Mut'l  Fuel  Gas  Ist5sl947 

M-  N 

10034 

OctTO 

South  Side  Elev  4HS.1924 

J    -   J 

93% 

Sale 

931" 

94 

20 

93       94 

Swift  &  Co  1st  g  5s. ..1914 

J    -   J 

1101% 

100% 

IOOI4 

5 

100      10178 

Union  El  (Loop)    5s_.1945 

A  -  O 

88 

Apr'10 

United  Box  Hoard  col  6;  26 

70 

Apr' 10 

General  mtge  6s 

J    -   J 

60 

Mch'll 

-•-- 

56        60 

Western  Elec  Co  5s 1922 

J-J 

110034  101 

100  Ti 

10034 

5 

10034  10034 

Not"  — Accrued    interest 

musi 

be  added  to 

all  Chicago  h 

ond 

p  rl  ces . 

Chicago  Banks  and  Trust  Companies 

Outstand- 

Survlus 

Dividend  R;corJ 

NAME 

ing 

Stock 

ant 
Profits 

In 

In 

Per- 

Last Paid 

T 

T 

19J9 

1910 

iod. 

% 

Calumet    I\ational 

J1O0, 000 

S45.S3S 

0 

6 

An 

Jan    '11,6 

Chicago  City 

500, 00j 
20,000,000 

243.513 
10.259.443 

13 

10 

J-J 

y-j 

Jan    '11.  5 

Contl'tal  &  Comm  Nat 

Apr    '11,  21i 

Corn  Exchange  Natioua 

3.000.00J 

5.666,407 

12 

16 

y-j 

Apr  '11,  4 

Drexel  State 

200.000 
000,000 

35.938 
435.906 

J 
10 

8 
10 

y-j 

Q-J 

Apr    '11.  1% 

Drovers'   Dep  National- 

Apr    '11.  2% 

200.000 

43,496 

6 

6 

y-j 

Apr    '11.  1% 

First   National 

10,000,000 

11,263.810 

12s 

12s 

y-M 

Dec31T0,3« 

First  Nat  Englewood 

150,000 

187,559 

10 

10 

y-M 

Dec31T0.2% 

F'oreman  Bros  B  k'g  Co. 

l.ooo.ooj 

543,440 

Prlv 

ate  Ba 

•ii 

Fort  Dearborn  National 

1)1,500,000 

479,664 

S 

8 

y-j 

Apr    '11.  2  i 

Hibernian  B'k'g  Ass'n.. 

1,500,000 

1,030,239 

8 

8+2 

y-j 

Apr    '11,  2 

Kaspar  State  Bank 

200,000 

ISO. -30 

10 

U  +  15 

j-j 

Jan    '11.  5 

La  Salle  St  National  .. 

1,000.000 

252.715 

«eg.  b 

as.  Ma 

yTO 

V.90.  p.1277 

Live  Stock  Exch'ge  Nat 

1,250,000 

537.032 

10 

10 

y-M 

.Ylch31Tl,2% 

Monroe   National 

300,00^ 

65,980 

4 

4 

y-J 

Feb  '11.  1 

.Nat  Bank  of  Republic. 

2,000,000 

1,328,008 

8 

8 

y-j 

Mch  31,'11,2 

.National  City 

rl,500.00'j 
250,000 

4SS.55-I 
87,026 

0 
3 

6 
4 

y-j 
y-j 

Men    Tl.  1% 

National  Produce 

Apr    '11,  1% 

North  Avenue  State 

200,000 

69,432 

6X 

6H 

y-j 

Apr    '11,  134 

North  Side  State  Sav'gs 

50,000 

32,0j0 

6 

6 

y-J 

Mch31'll,l% 

North   West  State 

200,000 

25,197 

4 

y-j 

Apr    '11.  1% 

People's  Stk  Yds  State_ 

300,000 

110,632 

7 

o-i 

Apr   '11.  2% 

500,000 

74.571 

6 

6 

y-M 

Dec30T0,l% 

UjRailway   Exchange... 

250,000 

33,308 

None 

None 



Jan    '08,  2 

300,000 

207.494 

m 

4H 

j-j 

Apr    '11.  1% 

South  Chicago  Savings. 

200,000 

94,000 

6 

7M 

y-j 

Apr    '11,  2 

Soutu  Side  State 

2)0.000 

11.506 

1H 

6 

y-J 

Apr    "11.  1% 

State  Bank  of  Chicago.. 

1,500,000 

1,922.279 

12 

12 

y-j 

Apr   '11.3 

Stock  Yards  Savings 

250,000 

193.107 

8 

8 

y-M 

Mch  31T1.2 

Union  Bank  of  Chicago . 

200,000 

43,113 

6 

6 

UN 

Nov  '10.  i 

Washington  Park  Nat'l 

100. 00J 

8,494 

See  V. 

90,  p. 

159 

Wendell   State.. . 

50,000 

11,015 

None 

Nona 

y-M 

Dec31'08.Ui 

Central  Trust  Co  of  111.. 

2,000,000 

945.794 

7 

7H 

y-j 

Apr   '11.  2 

Chicago  Sav  Bk  &  Tr 

K500.000 

112.237 

6 

6 

y-j 

Apr    '11.1% 

Chicago  Title  <Sc  Trust.. 

5,000,000 

1 1,627.998 

6 

7H 

u-J 

Ian     '11.2 

Citizens  Trust  &  Savings 

50,000 

10.053 

4 

6 

y-J 

Apr    '11,21« 

Uolonia1   Trust  &  Saving? 

600,000 

473.133 

8  +  2 

8+2 

y-J 

Apr    '11.  2% 

Cont  &  Comm  Tr  &  Sav. 

3,000,000 

466.951 



..... 

Drovers'  1  rust&Savings 

200,000 

134.902 

8 

8 

y-j 

Apr    '11.  2 

1,500,000 

223.720 

3 

6 

y-j 

Apr    '11,  1% 

First  Trust  &  Savings. . 

2,500,00.) 

3.420.105 

16 

12 

y-M 

Dec31'10.4 

Guarantee  Trust  &  Sav. 

200,000 

26.611 

[ncorp 

orated 

1908 

V.S7.  p.1138 

Harris  Trust  &  Savings. 

1,250,000 

1,636.301 

93^ 

11  +  5 

y-J 

Apr    '11.  3 

Illinois  Trust  &  Savings 

5,000,000 

8,976,802 

16  +  4 

16  +  4 

a 

Apr   '11.  4 

Kenwood  Trust  &  Savgs 

200,000 

05.39o 

6Ji 

7+154 

yj 

Apr'    11.  134 

Lake  View  Trust&Savgs 

200,000 

"     49.348 

5 

5M 

y-j 

Apr    '11.  1% 

Merchants'  Loan&Tr  Co 

2.000.00J 

6.110.397 

12 

12 

y-> 

Apr    '11,  4 

•VI  etropolita  n  Trust  &Sav 

750.000 

229.803 

6 

6 

y-J 

Vlch  '11.  1% 

Michigan  Ave  T."  Co 

200  003 

60,420 

Beg.  b 

us.  Oct 

29'1 

0V91.P.1221 

Northern  Trust  Co 

1,500,000 

2,525.359 

8 

8 

y-j 

Mch31'11.2 

North-Western  Tr&Sav 

200,000 

73.760 

6 

6 

j-j 

Jan    '11.  4 

u>People's  Tr  &  Sav  Bk 

500.000 

149.75S 

Beg.  b 

us  .Dec 

1'10 

V.  92,  p.  96 

Pullman  Trust  &  Savgs. 

300,000 

263.862 

8 

8 

y-j 

Mch31'11.2 

Sheridan  Tr  &  Sav  Bank 

200,000 

20,973 

Beg    b 

us.  J'ly 

12 '0 

9  V.S9.P.141 

Standard  Tr  <&  Sav 

1.000,000 

268.531 

Comm 

enced 

bus. 

Sept  6  1910 

Stockmen's  Trust  <Ss  Sav 

200,000 

36,984 

5 

5H 

J-J 

July  '10.  3 

1,200.000 

1,225.974 

48  +  2 

8+2 

y-M 

Mch31'11.2 

West'n  Trust  &  Savings 

1,250,000 

187.857 

6 

6 

y-j 

Apr   '11.  1% 

West  Side  Tr&Sav  Bank 

200,000 

129.032 

6 

y-M 

Mch  31 '11.  2 

iA'oodlawn  Tr*SavHini 

200.000 

64,745 

6 

7H 

0-1 

Jan    '11.2 

•Bid  and  asked  prices:  no  sales  were  made  on  this  day.  tMch.  7  (close  of  business)  for  national  banks  and  Mch.  8  (opening  of  business)  for  State  Institutions.  tNo 
price  Friday:  latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  k  Also  20%  in  stock,  n  Capital  to  be  Increased  to  SI, 000. 000.  g  Dividends  are  paid  y-J,  with 
extra  payments  y-F.  r  Proposition  to  increase  capital  to  $2,000,000  ratified  Jan.  10.  See  V.  92,  p.  96.  s  In  addition  the  equivalent  of  4%  more  came  from  First 
Trust  &  Savings  Bank,  t  Dec.  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank.  v  Proposal  to  Increase  capital  to  S2,000,000 
recommended,     w Railway  Exchange  Bank  absorbed  by  People's  Trust  &  Savings  iia.it.     ciix-stoci  dividend  of  33%% 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT   THE     JEW    YORK   STOCK    EXCHANGE 
DAILY.    WEEKLY  AND    x" EARLY. 


ii  ,,/,-  ending 
Vtarch  31  1911. 


Stocks, 


Shares.    .    1'n.r  value. 


Saturday   

Monday   

i  ui   day 

Wednesday    

Thursday 

Friday    


Total 


I 

68,276 
148.7551 
341,097 
272,185 
254,148 
247,816 


$5,280,100 
13,588,000 
31,722,700i 
25,509,300 
24,01  1,800 
22,871,600 


Railroad, 

<fcc, 

Bonds. 

$S38,000 
2,050,000 
2,688,000 
2,722,000 
2,813,000 
1,830,500 


U.  S. 

Bonds. 


11,000 


1,322,277*122,986,500    $12,941,500.   $1,088.0001     $11,000 


Sales  at 
\  i  ■.■■  I  ark  Stock 
Exclia 


Stocks— No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government   bonds 

State   bonds 

Hit.  and  misc.  bonds. 


Week  ending  March  31. 


Jan.  1  to  March  31. 


lull. 


1910. 


1911. 


1910. 


1,322,2771       2,777,890 
$122,986,500  $244,772,075 


siu\.;oi> 

811.000 

1,088,000 

12,941,500 


$16,200 

$11,500 
3,140,500 
11,491,500! 


27,434.1111 

152,120.080,350 

$536,100 

$68,600 

30.223,500 
194.0/2,000 


55,783,281 
15.036.888,675 

!  il,500 


Total    bonds $14,040,500    $  14. 043, 500 1       S230.304.000l       S228.S02.200 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


W'rrk    rndiw 
March  31  1911. 


Boston. 


Listed     Unlisted 
shares,     shares. 


Saturday 3.455 

Monday I  10.732 

Tuesday 17,088 

Wednesday 14,599 

Thursday '  16,315 

Friday '  10,327 


Bond 
sales. 

$16,000 
69,000 

4, ',500 
71.000 

102,000 

46.000 


Philadelphia. 


Listed 
shares.    \ 

7,287, 
8.9751 
6,190 
6.109 
5,  i82 
9,575 


Unlisted 
siiares. 

495 
1,080 
7,975 
4,205 
5.600 
4,277 


Total 172,5101       25.2961     8350,500!       43,818        23.638 


820,302 
50,50: 
49,082 

137,787 
51,476 
43.306 


$364,575 


Outside  Securities 


Ail    bon j    prices  are  now   "and   in 

teresf    excot    where   marked 

1." 

Street  Railways 

Hid 

Ask 

Street  Railways 

Bid 

Ask 

New  York  City 

Pub  Serv  Corp  N  J  (Con)— 

Bleeck  St  <fe  Fill  Fy  stk. 100 

15 

-T 

New'k  Pas  Ry  5s  '30.  _ J-J 

10712 

IDS'? 

1st  mtge  4a  1050 J-J 

(JO 

1.5 

Rabid  Tran  St  Ry 100 

140 

250 

B'v  &  7th  Avestk loo 

1.1 

151 

1st    is    l.i.'l A-O 

U)2 



2d  mtge  53  1014 .J-J 

1  9 

101 

J  C  Hob  &  Paterson — 

Con   hi    10'. — See   Stock 

Exc 

list, 

4s  g    1040 M-N 

7512 

77 

B'way  Surface  1st  5s  gu  1 92  1 

102 

10312 

So  J  Gas  El  &  Trac.100 

135 



Cent'l  Crosstown  stock..  100 



90 

tin  g  5s    1953 il-- 

98 

981a 

/   80 

85 

No  Hud  Co  i{y  6s  1914  J-J 

103 

1.6 

Cen  Pk  N  &  E  Hlv  stock.  100 

5 

15 

5s    1928 J-J 

103 



Chrlstoph'l  &  10th  St  st k  100 

85 

100 

Ext   5s    1024 M-N 

98 



Col  &  oth  Ave  5s — See  Stock 

Exc 

list 

Pat  Ry  con  0s  1931.  .J-D 

114 



Dry  Dock  K  B  &  B — 

2d  6s  opt   1014 A-0 

luO 

103 

1st  gold  5s  1932 J-D 

95 

100 

so  side   101   (Chic) — See  Ch 

Icago 

list 

Scrip  5s  1914 F-A 

/  30 

40 

Syracuse  u  T  5s  1910  __M-S 

101 

102 

Eighth  Avenue  stock 100 

280 

320 

trait  P  &  H  5s  1943. ..J-D 

97 

100 

Scrip   6s    1914 F-A 

/  95 

100 

United  Rys  of  St  L— 

42d  &  Or  St  F'y  stock..  100 

200 

225 

Com  vot  tr  ctfs. 100 

11 

1U4 

42d  St  M  &  St  N  Ave- -.100 





e  Preferred    100 

39 

3934 

1st  mtge  6s  1910 M-S 





Gen    4s    1034 — See    Stock 

Exc 

ust 

2d  Income  6s  1915 J-J 

/   40 

60 

Unit  Rys  San  Fran — See  Stk 

Exc 

list 

Inter-Met — See  Stock  Excli 

an 

list 

Wash  Ry  &  El  Co .10 

34l-> 

36 

Lex  Av  &  Pav  F  5s — See  Stk 

EXC 

KSt 

Preferred .100 

S8I4 

8912 

Metropol    St    Ry — See    stk 

10  xc 

(ISt 

4s  1951 .   J-D 

85 

86 

Ninth  Avenue  stock 100 

150 

175 

Second  Avenue  stock 100 

8 

10 

Gas  Securities 

Consol  5s  1948 .F-A 

/  -15 

55 

e  Sixth  Avenue  stock 100 

122 

130 

New  York 

Sou  Boulev  5s  1945 J-J 

,0 

85 

Cent  Un  Gas  5s  1027 J-J 

101 

103 

So  Fer  1st  5s  1919 A-U 

88 

92 

Con  (las  (N   Y) — See  Stock 

Exc 

list 

Third  Avenue  RR — See  Stk 

Exc 

list 

e  .Mutual  Gas loo 

174 

182 

Tarry  W  P  &  M  5s  1928.. 

/  60 

SO 

New  Amsterdam  (las — 

Y'kers  St  RR  5s  1940  A-i  i 

78 

85 

1st  consol  5s  1018.    _    J-J 

101 

102 

28th  &  29th  Sts  5s  '96. .  A-0 

/    T> 

25 

X  Y  &  E  R  Gas  1st  5s  '44  J-J 

102 

105 

Twenty-third  St  stock..  100 

190 

215 

Consol  5s  1945 J-J 

99 

102 

Union  Ry  1st  5s  1942... F-A 

ion2 

103 

N  Y  &  Richmond  Gas. .  LOO 

50 

60 

Westchester  1st  5s  '43  J-J 

65 

75 

Nor  Un  1st  5s  1927 M-N 

99'2 

1011? 

e  Standard  Gas  coin 100 

55 

75 

Brooklyn. 

cPrefered 100 

n  «0 



Atlan  Avenue  RR — 

1st  5s  1930.. M-N 

104 

107 

Con  5s  g  1931 A-O 

100 

102 

BBAWE53  1933 A-0 

9/ 

102 

Other  Cities. 

Brooklyn  City  Stock 10 

165 

170 

Am  Gas  &  Elec  com 50 

*53 

56 

Con  5s — See  Stock  Excli 

ange 

list 

Preferred  .. 50 

*42 

43'? 

Bklyn  Hgta  1st  5s  1941  A-0 

98 

L02 

Amer  Light  &  Tract 100 

292 

295 

Bklyn  Queens  Co  &  Sub — 

Preferred 100 

106 

10/ 

e  1st  g  5s  '41  op  1916  .J-J 

98 

100 

Bay  State  Gas 50 

*l- 

°B 

e  1st  con  5s  '41  op  '16  M-N 

97 

98 

Blngh'ton   (N  Y)   Gas   Wks 

Bklyn  Rap  Tran — See  Stock 

Exc 

list 

1st  g  5s  1938 A-O 

96 

99 

Coney  Isl  &  Bklyn 100 

45 

60 

Brooklyn   Un  Gas — Sec  Stk 

Exc 

list 

1st  cons  g  4s  1948 J-J 

78 

83 

Buffalo  City  Gas  stock..  100 

3 

414 

Con  g  49  1055 J-J 

75 

SO 

1st    5s     1947 — See    Stock 

Exc 

list 

Brk  C  &  N  5s  1939..   J-J 

98 

101 

Cities  Service  Co 100 

67 

69 

Kings  Co  El  4s — See  Stock 

Exo 

list 

Preferred 100 

77 

80 

Nassau  Elec  pref. 100 

Con  Gas  of  N  J  5s  1936  .J-J 

90 

92 

5s    1944 A-O 

103 

105 

Consumers'  L  11  &  Pow — 

1st    4s    1951— .See    Stock 

Exo 

S7 
102 

list 
92 
104 

5s     1938. J-D 

100 



N  W'b'g  &  Flat  1st  ex  4}^s 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Stelnway  1st  6s  1922... J-J 

89 

91 

Elizabeth  Gas  Lt  Co 100 

300 

Other  Cities 

Essex  &  Hudson  Gas 100 

144 

147 

Buffalo  Street  Rv — 

Gas  &  El  Bergen  Co 100 

82 

85 

1st  consol  5s  1931 F-A 

104's 

106l2 

e  Gr  Rap  1st  5s  1915  ...F-A 

99N 

101 

Deb  6s  1917 A-O 

103 

106 

Hudson  Co  Gas 100 

141 

144 

Columbus  (O)  St  Ry 100 

9112 

9412 

Indiana  Lighting  Co 100 

3412 

36 

Preferred 100 

993) 

10D., 

4s  1958  op F-A 

6512 

6/ 

Colum  Ry  con  5s — See  Phi 

la  llsi 

Indianapolis  Gas 50 

15 

20 

Crossfn  1st  5s  1933. .J-D 

101 
75 

10212 
76 

79 

/  88 

86 

921? 

«  Conn  Ry  &  Ltg  com...  100 

Jackson  Gas  5s  g  1937.. A-O 

e  Preferred 100 

79 

SI 

e  Laclede  Gas — See  Stock  E 

xch  Ii 

s! 

1st  &  ret  4Hs— .see  Stock 

Exc 

list 

e  Preferred 100 

100 

104 

Grand  Rapids  Ry  pref..  100 

82 

35 

Madison  Gas  6s  1926..   A-O 

103 

108 

«  Louisv  St  5s  1930 J-J 

105 

106 

Newark  Gas  6s  1944 Q-J 

127 

Lynn  &  Bos  1st  5s  1924. J-D 

104io 

lOti'j 

Newark  Consol  Gas 100 

98 

99 

«  New  Orl  Rys  &  Lgt...l00 

26 

261  f. 

eCon  g  5s  1948 J-D 

104 

«  Preferred 100 

71 

VHj 

No  Hudson  L  H  &  Pow — 

Gen  M  g  4  Hs  1935— See  S 

ik   Ex 

list 

5s    1938 A-O 

100 

♦  Pub  Serv  Corp  of  N  J — See 

Stk  E 

xllst 

raclflc  Gas  &  E,  com..    100 

63 

64 

Tr  ctfs  2%  to  6%  perpei 

104 

10512 

Preferred 100 

87 

89 

Col  tr  g  6%  notes  "13  A-O 

9934 

10012 

Pat  &  Pas  Gas  &  Elec.  100 

90 

93 

North  Jersey  St  Ry..l00 

80 

eCon  g  5s   1949 M-fc 

102 

103 

1st  4s  1948 M-N 

78 

79 

St  Joseph  Gas  5s  1937.. J-J 

90 

94 

Cons  Tract  of  N  J 100 

75 

76 

1st  5s   1933 J-D 

104 

105 

Electric  Companies 
Chicago  Ealson  <  a  -see  Ch 
Gr't  w  est  Pow  5s  1946.  .J-J 
e  Kings  Co  101  I,  .t  P  Co.  101 
Narragan  (Prov)  El  Co. .  .60 
N  V  ,t  Q  El  L  «fc  Pow  Co.  101- 

Preterred - 100 

United  ICIectrlcof  N  J...100 

1st  g  is  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
c  Amer  Teleg  «  Cabli 
e  Central  A  So  imer     . .  100 
Coram'l  i'n  Tel  IS  \)   .  .25 
Empire  &  Bay  Slate  1  CI .  100 

Franklin   100 

s  ii  ild  &  Sloe!;  Teleg  100 
e  Northwestern  '1  elog  . .  .  50 
Pacldc  &  Atlantic. 25 

e  rac  Telep  &  Teleg  pre!  100 

Southern  &  Atlantic 26 

Ferry  Companies 

B    &    A    V    1st  lis    101  1 I-J 

N  Y  &  E  K  Ferry  stk...  100 

1st  5s  1022 .  .M-N 

X  ¥  &  Hon  5s  May  '46  J-D 

I  Ion  Fy  1st  5s  1946--.V1-N 

N  Y  (t  N  J  5s  1946 J-J 

lot .'1  &  23d  Sis  Ferry...  100 

1st  mtge  5s  1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1020 M-N 


Short-Term  Notes 
Amal   Cop  5s  Apr  1  191  I 

American  Cigar — 

Ser  U  4s  Mch  15  T2..M-S 
Bait  &  Ohio  4',£s  1913. J-D 
Bethleh  Steel  6s  1014. .M-N 
Chic  A:  Alton  5s  1913. -M-S 
('in  Ham  ,t  1)  4s  1013.  ..J-J 
COC&St  1.  5s.  June  191  1 
Erie  Gs  Apr  8  1914. -.A-O8 
(in  Ison  (  orapanies 

lis  Oct  15  1911. A-0 

6S  Feb  1   1913 F-A 

Interb  R  T  g  6s  1911. .M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913. -F-A 
Mo  Kan  &  Tex  5s  May  1'13 
e  N  Y  U  Lines  Eq  5s  Tl-'2: 

4^3  Jan  1912-1025 

N  YCent  4Hs  1914. ..M-S 
N   Y  N  H  &  H  5s  Jan  1912 

4'As  Mch  1  1912 MS 

PuDServCorpNJ  5s'l3.A-0 
St  L  &  S  F  4Hs  '12  op.l-'-A 

5s  Mch   1    1913 W-S 

South  Ry  g  5s  1913 F-A 

Tidewater  69,  1913,  guar 

Wabash   I'-is  1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &  M  6a  1913 

e5   i    notes  Oct   1917. A-O 

Railroad 

Chic  Peor  <Sc  St  L-  - 

Prior  lien  g  4'<..s  '30. M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s.  July  1030 

Chicago  Subway 100 

Nat  Rys  of  Mexico — See  S 
Northern  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co 

ill  Cstk  tr  ctfs  ser  A... 52 
Seaboard  Company 

1st    preferred ..100 

Com  &  2d  pref— See  Bal 
Seaboard  Air  Line 

Coll  5s  ext  May  1911. M-S 
West  Pac  1st  5s  1933. .M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947.. J-D 
Aluncek  Minin 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophor.e  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am   St   Found   new — See 

6s     1935.. A-0 

Deb  4s  1923., F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paner 100 

ePref erred  — See  Stock  Ex 

elst  s  f  g  5s  '19 red  105J-J 
Atl  Glf  &  W  I  S3  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959. J-J 

Barney  &  Smith  Car 100 

Preferred  . 10( 

Bethl'm  Steel  Corp — See  6 
Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred ...100 

British  Col  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com..    100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb6s'19  redatl05.M-N 

Chesebrough  Mtg  Co 100 

eChlno  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

eClaflin  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred ..100 

Col  &  Hock  Coal  &  1  pf.100 

1st  g  6s   1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car   Heating 100 


Hid 

cago 

83 

1291 

*i911; 
55 
75 
85 
74 
34 
62 


80 

t  ■  1 9 

lu., 

65 

40 
110 
1  12 

60 
XJ5 

00 


02 
10 
oil 

'.)    I; 
106 
97 


23 

94 


99"\s 

993 
99"8 
9S18 
09's 
9U2 

100 

1001* 

10084 

97 14 
100 
100 

95^4 

99's 

Ml-'  , 

Mlj95 

9-J?s 

10012 

100 

100 
9934 
981 

•■I,'!, 

ion 

100 
10134 

933. 


/  87 

"4" 

t    Exc 

100 

*65 

85 

S2 

I      J'.XI 

100 
933g 


/  87 
*165 

120 

1.  8 

123 

233 

105 

25 

130 
100 

95 

tk    Ex 

103 

691- 
280 

*434 
461 

47 

99 

9«12 

Ho 

ch'ge 
89 

978 

22 

71 

n20 

nS5 

tk  10  x 

121 

121 

245 

120 

107 

*5\i 

*1734 

234 

53 

125 

128>2 


Ask 

list 

86 

I30I2 
9312 

00 
81 
90 
70 
37 
1,1 


85 
121 


50 

118 

70 
98 
100 


98 
10 
60 
991; 
107 

35 

i .) 
26 
97 


99?s 

100 

100l8 
'..81 
:  912 
99 

10038 

101 
i)758 

1003g 
9..1 
99;% 

l»4 

4M% 

looig 

lol 

1001 

1  'I  :ls 

100l8 

•  J 

100 

lu2 

Ii  (K 

102 
95 


50 

434 

list 

105 

.,6 

70 

90 

831; 


100's 

9334 


88': 
175 
125 
lbj 
127 
235 
10/ 

15 
30 
133 

101 
100 

ust 

~70"; 
285 

514 
4  13 
49 
llll 

100 

2  M 

list 
90 
10i8 

^72" 

40 
100 
list 
125 
125 
25212 
12012 
109 
6 

181 
3I4 

60 
140 

132 


/   10 
700 

k  Exc 
60 
98 
98 
92 
93 


/   45 

/  45 

54 


800 
list 
65 
100 
105 
95 


Industrial  and  Miscel 

Consol   Rubber  Tire 100 

Preferred  ion 

Debenture   4s    1951     A-1 

e  Crucible  Stei  1       100 

1    Prelei  red   100 

Davl    1  mi  1  1  topper  Co. . .  10 

■   1  nam  in  1  Match  1  0       100 

duPoni  no  11  de  Nem  Po  101 

<•  Preferred 100 


c  lold  1  !  is  1936. 
Electric  Boat 

Preferred 

10 ire  Steel 

Preferred 

1:  ( iener  d  ( ihemlcal 

'■  Prelerred 

Cold  inn  Copper 

1  '.nianea 


__J-1 
. . .  1 00 

111 
...100 
...  100 
.        Mil 
...10(1 

1 

2C 


I'lin    Explor'n. .  100 
-    1 .  tc   ■  .     .<■'■   Water  Co — 
Ret  g   Is  '52  op  1  H2  _..!-.! 

Hall  Signal  1  0  com 100 

IS     I  "  I  LI  C  I  I  " 101 

rri..  rred  .    100 

1st  g  5s  June  1  1922  _J-D 
Hecker-J  ones-Jewell  Milling 

1st    Ox    1022 M-S 

Herring-Hall-Mar  new..  10C 
Hoboken  Land  &  Imp..  100 

1st  5s   N  iv    1930 

Houston  oil. ..lot. 

Preferred  ... lot 

Hudson    Realty. 100 

e  Ineersoll-Rand  com 100 

c  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Prelerred  . . ..100 

1st  g  5S  1032    _. A-O 

International  Salt. 100 

1st.  g   5s   1951 ..A-0 

International   Silver 100 

Preferred 100 

1st    63    1048 J-D 

Internat  Smelt  &  Refg..l00 
Internat  Time  Record..  100 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 101 

e  1st  con  5s  1950 Al-s 

eDeli  5s  1915 M 

Lanston  Monotype. I ou 

Lawyers'  Mtge  Co 100 

Leh  <fc  Wllkes-H  Coal 50 

«  Lorlllard  (I*)  pref 100 

Madison  Sq  Garden. .    . .  101 

2d   0s    1919    ...M-N 

Manhattan  Transit 2( 

Mav  Dept  Stores..    101 

Preferred 100 

Monongahela  R  Coal 50 

Prelerred _5( 

Mortgage  Bond  Co 101' 

Nat  Bank  of  Cuba 100 

National  Surety lot 

Nev-Utah  Min  <fe  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stock 
e  New  \orkDock 100 

e  Preferred    ..    100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Niplsslng  Mines 

Ohio  Copper  Co 1C 

e  Ontario  Silver. 100 

Otis  Elevator  corn 10( 

Preferred 100 

Pittsburgh   Brewing 5(. 

Preferred 50 

Plttsburgn  Steel  pref.-.lno 
Pope  Mtg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil. ...100 

cRay  Consol  Copper — See  S 

Realty  Assoc  (BKiyn) 100 

Royal  Bak  Powd  com 100 

Preferred 100 

safely  Car  Heat  &  Lt... 100 

Seneca  Mining 25 

Singer  Mtg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com.  .100 

Preferred    100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Standard  oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred 100 

Swift  &  Co — .See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal.  .100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

e  Underwood  Typewriter  100 

ePreferred 100 

Union  Typewriter  com..  100 

1st   preferred ..100 

2d  preferred... 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mrrs 100 

e  Preferred 100 

United  Copper .100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

U  S  Steel  Corporation — 

Col  tr  s  t  5s  1951  opt  '11  . 

Col  tr  s  1  5s  '51  not  opt.. 

U  S  TltGu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Worthlngt'n  Pump  pref.  100 


Bid 

Ask 

1 

2 

10 

17 

/    36 

42 

13 

1314 

79 

79»g 

•  1BS 

134 

921 

93i  2 

155 

160 

8412 

87 

83l2 

84 



lu 

15 

.1 

57 

131 

135 

10ol 

108 

*]. 

5S 

6',,: 

6l2 

185 

195 

;o 

25 

30 

4 

7 

s 

15 

/  60 

62 

103 

105 

20 

o2>2 

104 

7 

7U 

5012 

51 

95 

94 

32 

32l4 



95 

185 

195 

92 

94 

93 

95 

4 

8 

/  50 

55 

50 

110 

115 

Hi 

112    ' 

122 

130 

180 

190 

112 

116 

102 

1021, 

45 

881s 

95-;„ 

957f» 

93 

95 

260 

265 

250 

-75 

140 

25 

40 

60 

"1 

1 

65 

65«2 

107 

108 

*9 

91 2 

<23 

24 

112 
107 
217 

*lo„ 

30 

Exc 

25 

x 

219 
*4 
95 

.r*10  ■ 
*1 

ih 

62 1L 

97': 

*24 
*43 
101 

o5 

75 
102  • 
125 

tK     i.\ 

110 
178 
106 

123 

3:o"o " 


/   18 
/      2 

42 
100 

111 

48 

86 
650 

49 
1013j 
Exc 
Exc 
Exc 

971' 
13712 

*75S 
4 

50 

30 

64 
103 14 

36 
105 
100 
*50'2 
*5112 

57 

102 

334 

9 

215 

52 
112 

92 
105 
100 

95 

114 
114 


160 

*143 

105 


114 

109 

225 

1 

60 
list 

30 

66 

223 

5 

98 

1034 

l9ia 
o 

6312 

'.i.SU 

-414" 

4314 
IOU3 

57 

77 
105 
135 

list 
120 
ls.i 
107 

12413 

58 

310 

6 

12 

u 

191j 

"45" 
110 

18 

50 

88 
052 

50 
102 
list 
list 
list 


8 
55 

~65~" 
104 

38 
110 
105 

52 

521} 

571j 
104 
414 

14 

64  " 

"97" 
110 
105 
100 

U43| 

1143) 

92<i 

166 

1441] 

110 


♦  Per  snare.    0  Basis,     e  Sells  on  StocK  Excnan^e.  but  not  very  active.  /  Flat  price,     n  Nominal,      s  Sale  price,     t  New  stock,     x  Ex-dlv.      k  Ex-right. 


BOSTON  STOCK  EXCHANGE  -Stock  Record,  Daily,  Weekly  and  Yearly 


3BARB  PRICES— NOT  PER  CENTUM    PRICES 


ii  edti 
March  29 


Thuri 

March     (1 

no 

no 

n.0214  L02S4 

224 

225 

212 

212 

1  L6I2  117 

♦295 

L5 

16 

♦  74 

*S 

10 

/  tut  Sale 

158 

108»2 

IOSI2 

Last  Sale 

127 

127 

*132l2 

134 

'■__. 

91 

Last  Sale 

1712 

1712 

88 

88 

148 

14814 

*141 

Last  Sale 

186 

187 

40 

40 

106 

10S 

*... 

98 

177 

17712 

9234 

9234 

Last  Sale 

90-34 

91 

103 

IO3I4 

5712 

577« 

IOH4   10134 

*434 

5 

16 

10 

11812 

119 

116 

1163., 

1471s 

1473S 

32 

321-i 

S712 

891S 

10 

10 

227S 

23 

*8 

81- 

*14?14 

14812 

*9-i. 

10 

2S8U 

289 

14812 

1483.. 

8214 

921b 

97*4 

9734 

2151-> 

216 

3>,s 

3&S 

irsu 

113U 

f 

116 

March  :;i 


10978 

1023 

22H2 

22334 

129 

i.'IO 

_ 

11612 

11684 

*295 



*14 

16 

*73 

*8 

10 

42         Meli'll 

166 

JOS'-     10812 

2C.5      Feb'll 
127         127 

13312 

9112 

211      Mch'll 
1712       1712 
8734      88 
148        14812 


121 

15 

178 

498 

055 
7 

114 
13 
50 

"ii 

50 

"333 

31 
70 

*128 

1,011 

2,522 

76 


01  tin 


STOCKS 

HOSTON    STOCK 
liXCilANCK 


68  68 

17  17 

*i  n8 

10'>S  105S 

.86  .80 

*351^  36 

41S  41S 

1418  1418 

*38  40 

*4  4I4 

*3412  35 

4738  47U 

212  212 

*13  1312 

*443s  44?8 

*Uo  134 

*712  8 

►  112  115 


(iaiiroads 

Atch  Top  &  Santa  lc.  IOi 

Do      prel IOi 

Boston  &  Albany 1oi< 

lioston  KlevateU I ui 

io«ton  &  Lowell 1 01 

Boston  >•■:  Maine 101 

Uov ton  <k  Providence.  101 
.Moston  Suburban  1:1  cos. 

Do       prel 

lioston  &  Wore  Klcc  Ccs. 

I'o       Drel 

Ohlc  June  Hy  A  USV  .IOi 

Do      prel iui 

Connecticut   Kiver lot 

Kltcliburcr.  pref lOu 

Ja  Hy  &  Klectrlc lot 

Do      prel 1  Or 

Maine  Central 10' 

Uass  Electric  Cos 1  »i. 

Do      pref 10(. 

N  Y  N  H  &  Hartford.  IOi 

Northern  N  H 10C 

Norwich   &   Wor  prel .1  On 

Old    Colony 10" 

Rutland  pref _10C 

Seattle  Klectrlc IOC 

Oo      pref ]0( 

Union    Pacific loi 

Do      prel ]0( 

Vermont  &  Mass 10u 

.Vest  iind  St 5( 

Do      pref 51 

Miscellaneous 
Amer  Agncul  Chem._10( 

Do      prel 100 

\mer  Pneu  Service 50 

Do      prei 51 

\111er  Sugar  Keliu IOi 

Do      prel 101 

\mer  I'elep  &  Xeleg._100 
American  Wooieu 1  01 

Do      pre» 100 

Atl  Cult  &  VV  1  S  S  L.100 

Do      prel 10n 

lioston  Land _    in 

('unib  Telep  &   leieg.ion 

liast  lioston   Land 

Kdlson  E'ec  Ilium iuu 

general  Electric.  ._10u 
dassachusettsGaxCos  loo 

Do      pref lou 

dergenthaler  Lino  .100 
Mexican  Telephone.,  lo 
M   E  Cotton   Varu 100 

Do      prel loo 

N   E  Telephone loo 

Pacific  Coast  Power.. 10U 

Pullman  Co 100 

Keece    Button-Hole..    10 

Swift  &  Co 100 

rorrington 2 

Do      pret 25 

United   Erult 100 

Un  Shoe  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &,  Teleg._10( 

Do      prel 100 

Mining 

Adventure  Con 25 

Algomah  Mining  ..    25 

Ailouez I 25 

Amalgamated  Copper'ioo 
Atn  Zinc  Lead  &  Sm..  25 
Arizona    Commercial-   25 

Atlantic    25 

Bonanza  Dev  Co  ..  10 
Uos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 16 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Oold 1 

Copper  Hange  Con  Co  100 

Daly-West 20 

Fast  llutte  Cop  Min__   lo 

Kim   River 12 

Eranklin 25 

(jlroux  Consolidated.  5 
Granby  Consolidated. lOu 

tireene   Cananea 20 

Hancock  Consolidated 

Helvetia  Copper 

Indiana  Mining 

Island  Creek  Coal 

Do      pref 

Isle   Hoyale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Vlayllower    25 

Mexico  Cons  M  &  S-_    10 

Miami  Copper 5 

Michigan 25 

dohawk 25 

Nevada  Consolidated.  5 
New  Arcadic.n  Copper  25 

Nipissing    Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 2." 

I'arrot  Silver    &  Cop.    10 

Ouiucy 25 

Hay  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S 5 

.superior 25 

Superior  &  Boston  Min  10 
superior &Pitts  Copp.   10 

Tamarack 25 

trinity 25 

U  S  Smelt  Ret  &  Min.    50 

Do       pref 5u 

l.'tah-Apex  Mining 5 

I   tali  Consolidated 5 

tan  Copper  Co lo 

Victoria    25 

..  inuii: 2j 

Wolverine 25 

Wyandn  t 23 


Range  Strict  Jani/nry  1. 
On  basis  of  100-share  tots. 


lo:."s 
10U8 

22U2 

207 

II.41., 
292 

14 

72 
n 

3812 
17.7 
107 
265 
126  ■■ 
117I-. 

86 
211 

1  .1" 

8334 
14012 
139 
210 
183 

32 
rlOu 
Z9,l.> 
171 

90 
156 

8ji- 
102 

461-. 

99 
41o 

14 
11334 
Ul-'i 
140 

31 
ZS6 
all 

21 

512 

I45I4 

714 

284 

•rl45ls 

S734 

95 
211 

312 
110 
106 
137 

96 
158 
112 
100 

30 

27 
180 

5414 

2S18 

7138 
11034 

1612 


J  a  n     6 
Jan     :: 
Men  II 
i  .  b 
Feb 
Mch  is 

Ml  N2i 

Mch  i 
Jan  i. 
Feb  is 

.Ian     ■'■ 

Jan    6 

Mch  17 
Jan  Jl 
Feb  4 
Jan  23 
Feb  20 

M  eh  17 
Mch  a 
Jan  9 
Mch  24 
Jan  13 
Jan  20 
Mch  15 
Jan  20 
Jan  0 
Mchl:i 
Jan  3 
Mch  9 
Mch  21 
Feb  1 
Feb  27 


Jan  3 

Jan  0 
Jan  4 
.1  n  n  3 
J  an  5 
Jan  5 
Jan  :s 
Jan  4 
Mch  29 
Jan  17 
Mch  11 
Jan  13 
Jan  10 
Jan  18 
Mchol 
Mch  3 
Jan  3 
Jan  3 
Jan  4 
Mch  20 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Mch  6 
Jan  5 
Jan  26 
Feb  1 
Mch  23 
Mch  13 
Jan  13 
Mch  30 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


5  Mch  25 

6  Jan  24 
32i2  Mch24 
61  Jan  3 
23  Jan  27 
13     Jan  12 

378  Feb  18 
.50     Jan 

IH2 Jan  13 
412  Jan  30 

171-  Mch   9 

40     Jan  19 
470    Feb  27 

11U  Jan 
.05     Jan 

03l2Mch24 

3  Feb 
11%  Jan  11 
15     Jan  30 

7  Jan  21 
534  Mch  lo 

30     Jan  20 

658  Mch  10 

18    Jan  24 

1  Jan  20 
ID4  Jan  30 
30l2Mch2 
87     Feb    3 
l2l2Mch  3 

63-j  Mch 

2  Jan  28 
MehoO 
Mch  18 
Mch  30 
Feb  18 
Mch27 

1858  Jan  28 
2  Mch27 
37  Mch  31 
1838Jan  5 
2lo  Mch  9 
10i«Jan  3 
26">  Jan  30 

6  Mch  6 
Jan  17 
Jan  5 
Mch  27 
Feb  20 
Jan  20 
Jan  25 
Jan  27 
Mch  27 
Mch  30 
Jan  10 
Mch  22 
Jan  10 

13>2Jan    3 
40    Jan    5 

4  Jan  19 
3334  Mch   4 

z46ig  Mch31 

2     Mch  1 

934  Jan  20 

43is  Mch    4 

H2Mch23 

7  Mch    9 

110    Mch;;o 
D4  Jan  25 


32 

4 

6 

.20 

.01 


5 

.50 

37 

105 

11 

05 

16 

1 

10 

.80 

351o 

4 


220 

216 
1228s 

oO.) 

16 

9 

42 
101 
113 
265 
130 
134 

93 
215 

lj 

88 
15138 
142 
210 
189 

4i< 
112 
10234 
180?s 

94  'x 
160 

93 
105 


Mch  26 

1  eb  1 
1  eb  1 

1 
Jan     4 
Feu  16 

Mch  n 
Mch  15 

Men  9 

Mch  20 

1  eb  .. 
Feb  2u 

Jan  31 
Jan  4 
Mch  17 
Mch  7 
Jan  la 
Feb  1 
Fen  ^ 
Feb  23 
Mch  b 
Jan  20 
Jan  o 
Feb  21 
Feb  27 
Jan  9 
F>b  0 
Feb  It 
Feb  21 
Men  .2 
Jan  In 


591 2  Feb  28 

105  1  Mch    1 

6I2  Jan  2n 

l.Jj  Jan  31 

122     Feb  2i 

119     Feb    2 

14738Mch29 

36M  Alch2U 

9534  Feb    8 

10U  Jan  25 

10     Jan  31 

8     Men   7 

15134  Mch  13 

10M  Fto  20 

292b  Feb    3 

15558  Feb  10 

94     Jan  20 

98     Mch  25 

221L,  Feb  1* 

478  Jan  31 

119     Mch  14 

116'2  Mchl. 

145     F^eb  14 

103     Mch  28 

16.S     Jan  3o 

14  Mch  29 
102 14  Men   o 

36  Jan  3 
29     Jan  17 

192i:  Jan  19 
5S7g  Feb  18 
29i4  Jan  jl 
82i8  Feb    0 

12012  Feb 
23I4  Feb    0 
97     Feb    3 

7    Jan 

8I2  Feb  3 
39  Jan  4 
67  Feb  0 
2634  Jan  7 
15's  Feb  li 

5l4  Feb    2 

.55     Feb  lo 

1334  Feb    3 

Ob  Jan  14 
1934  Feb  6 
55  Feb 
545  Jan 
15'2  Jan 
.00  Feb 
6934  F"eb 

5  Mch21 
13i4  Feb    2 

.20     Jan    6 

eloio  Feb  20 

Ms  Feb    0 

40i2Jan    4 

7  Jan  9 
e2434  Mch   1 

2  Feb  4 
1378  Feb  0 
34  Jan  9 
90  Jan  9 
lGioJan  4 

778  Jan  21 

3i">  Jan    3 

38    Feb  21 

6  Jan    3 

8  Jan  3 
l^g  Mch 31 

.25  Jan  16 
20^s  Feb    6 

3;L'Jan  4 
45i"Jan  7 
1934  Feb    6 

334  Feb  8 
1138  Feb  17 
30 '2  Feb    9 

734  Jan    9 

714  Feb  1. 

D4Mch30 
42  Jan  13 
124  Jan  3 
1234  Feb  2 
71  Jan  3 
18S8  Jan.    4 

H* Jan  5 
121.1  Feb    2 

1  Feb  1 
4212  Jan    3 

6  Jan  7 
1538  Feb  3 
52     Jan    3 

5  Jan  3 
37U  Feb  4 
48     Mch  1 

3  Jan    5 

15  Mch  14 
4<;s8  Feb    0 

2b  Feb    7 

9i2  Feb    6 

122     Feb  10 

2  Feb    6 


Uangt  lor  l'rei-lo-.is 
Year  (191u>. 


1      J'lv 
',,   .    Allil 

-it.     J  11c 


,  l; 

.0  ■< 


K 

.no 
I241 

in-. 


Auj 
J'lV 

Dee 
Oct 

.1  he 
J  lj 
Mi  h 

Aua 

Sep 
Oct 
Oct 

Sep 


.■;t.. 

Apr 
11  Feo 
141.1  J'ly 
75    J'ly 

1 4  9  Apr 
U'J  Dec 
21U  Ma* 
IMI4  Sep 
2o  Alas 
103     Aui 

uaf   Auff 

i5,ii  J'ly 
Sui4  J'ly 

j5.      Oct 

03  Sep 
„j     J'ly 

lg    J'ly 

S»bi*  Dec 

1     Dec 

ia'4  Dcr 

.ii  Oct 
UL,  Oct 
!_7  1  J'ly 
uo  J'ly 
901'  Dec 

in     Ma.. 

411  J'ly 
38i  -  J'ly 

ex  Apr 
^JJ  J  a:. 
135    J'ly 

/OI4  F'eb 

89     Ma> 

21212  Dec 

2'j  Jan 

107     Sep 

>jyl2  Aug 
12»l2  Aug 

L-314  Nov 
15.1     J'ne 

lUj  Jan 
luj     Jan 

2$     Mch 

2;  Jan 
105I2  Jan 

46i4  J'ly 

2514  J'ly 
1 1«8  J'ly 
Hi    J'ly 

14  Feb 
bl     Aug 

4  J'ly 

734  Dec 
31  J'ly 
55l4  J'ly 
1912  J'ly 

I2I4  Maj 

5  J'ne 
5u  Mch 
10     May 

412  Nov 
16"a  J'ne 
443.1  J'ly 

M)J  J'ly 
iji«  J'ly 

04  J'ly 
58     Fet> 

31..  Sep 

oi4  J'ly 

.05    Oct 

9     Dec 

6  J'ly 
lo     J'ly 

038  Sep 

1434  Jiy 

134  Oct 
10  J'ly 
3034  Dec 
S4i4  Nov 
131.  Mav 
z6  "  Sep 

3  J'ly 
281?  J'ly 

Ci4  Dec 

4i:  Mch 
.35  Oct 
.til  Nov 
17     J'ly 

3U  Dec 
43  J'ly 
i7\s  J'ly 

3is  J'ly 

934  Jan 

15  J'ne 
t.ij  Dec 
5     Sep 

Aug 
J'ne 
J'ly 
Dec 
-     J 'IV 

>5'4  J'ly 

114  Nov 
834  J  'ly 

1  Dec 
36     J'ly 

458  Dec 

9     J'lv 

451-  J'ne 

4i«  Dec 

30     Dec 

4534  J  ly 

2  Dec 
1212  Dec 

/i3934  J'uc 
2  Dec 
5     J'ly 

102  J'ly 
n<  J'ly  ' 


.25 

L9I- 
114 
11 

0  ; 


:.n 

10414  Jan 

an 

Jan 

..      I  eb 

1 

3  O     Nov 

Nov 

16      Apr 

Klj  Sep 

-' 

Dec 

lo     uan 

270      Mch 

l33i2  Jan 

Oct 

no     Oct 

18     Dec 

-i  -  Nov 

>3|  Nov 

1 4 1  Dec 
212     Men 

ll.l      .'-.,: 

4H2  Nov 
liu  "  jan 
106     Men 
2041oJa  , 
lojnt  Jan 

16B      J...I 

Vli  •! 

138     Feb 

491;  Oet 

mo     Sep 
n"    1-  ei> 

24  ieD 
i-.  .viea 
l-i  Mch 
I437j  Nov 

^J.  .vich 
IJ4I4  Mch 

1H- Jan 

28    Jan 

8i"  Jan 

1521"  Mch 

1 1'«  Jan 
29.'i»  Nov 
16Ji.  Jan 

9138  Nov 

97     Men 

L16     Nov 

684  May 

124  J^n 
115  .''an 
13»34  Dec 
100  Jan 
.00     Feb 

14  Oct 
10o3j  Jan 
o7  Dec 
41  May 
21,0  Sep 
7134  Apr 
Jl  Jan 
90-1.1  Jan 

125  s  Jan 
la34  Sep 
94     j  an 

in  Feb 
1434  Sep 
5s  F'eb 
9034  Jan 
4ou  Jan 
5o34  Jan 
1214  Jan 
.70  Mch 
2414  Jan 
ISI4  May 
2Si2  Jan 
103     Jan 


085 

38 

.10 

85 

9: 


Jan 
Jan 
Jan 
Jan 
•  Mch 


14  Nov 
Feb 

2212  Mch 

l-1:  Jan 

iui.;  Jan 

Jan 

36     Jan 

57g  Jan 

44»4  Mch 

33"4  Oct 

to     Nov 

:  Us  Jan 

11  Jan 
H     Jan 

'.  4*2  Jan 
".'    Jan 

1058  Oct 

i't  Jan 
.  Jan 
19  Jan 
;  Jan 
75  Jan 
:7^  Jan 
luSj  Jan 

12  May 
5u    Jan 
257a  Mch 
1234  Jan 

I84  Feb 
75  Jan 
1  Jan 
-i "  Jan 
92  Mch 
243j  Mch 

234  Jan 
is     Jan 

■134  Jan 
lan 
is  Jan 
105S  Jan 
ii  Jan 
113s  Jan 

7  Jan 
63iji  Jan 

514  Jan 
46  Jan 
C0i-  Jan 

534  Jan 

15  Jan 
50    jan 

7<*4  Jan 


*  Bid  aad  asked  price,     d  .<e.w  stock,     e  Ass't  paid,     u  .^x-stock   div. 


a  Ex-div.  and  rights. 


Am.  1  1011.1 


Boston  Bond  Record 
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UONDb 

BOSTON  STOCK   KXOH'GE 
WKUK   KNUINU  MARCH  31 

Am  Aerioul  Chem  ]Ht  5s. .1928 
Am  Telep  <to  Xel  coll  tr  48.1929 

Convertible  4s 11*36 

Am  writ  Pacer  l  si  s  t  Da  ~  i  '•'  i  '■' 

Am  Zinc  Left  S  deb  6a 19 15 

Ariz  Coin  Cop  I  at  conv  lis  1920 
A1ciri'on<toSt'egeun4s..  (.995 

Adjustment  e  4s J  ly  1995 

Stamped J'l.v  1996 

60-year  conv  4s 1 93 0 

10-year  conv  on 1917 

All  Gull  SWISS  lanes  5a.'69 
liostou  Elect  L  Consoi  68.1924 

Boston  cto  Lowell  4» 1919 

Boston  (to  Maine  4  4* 194.4 

Boston  Terminal  1st  848.1947 
Bur  *  Alo  Hiv  cons  9a  ..   .1918 

Butte  (to  Boston  1st  0a L917 

Butte  Klec&Pow  Iatg5s.l961 
Cedar  Kap  (to  Mo  It  1st  78.1919 
Cent  Veruit  1st  g  4s..  May  1920 
C  B  <te  v  l°w  ll  "iv  lst  68.1919 

lowalMv  ist4s 1919' 

Debenture  us 1913 

Denver  Kxleu  4s 1922 

Nebraska  Kxten  4s 1927 

B  <fc  S  W  s  I  4s 1921' 

Illinois  Div  ;<4s 1949 

Clue  jo  Hy  cto  BtK  i'os  6s  .1916 
Coll  trust  retuuding  g  481940J 
Jh  Mil  <fe  St  1*  Dub  L>  68..  19201 
jh  M  &  St  P  Wis  V  'tiv  tisJ  920 
tineas  No  Mlcu  1st  £U  68.19311 

Jliio  eft  W  Mich  ^en  5s 1921 

Jonoord  <to  MonL  cons  48..1920 
'onu  &,  Pass  It  1st  t;  4s...  IW43I 
Cudahy  pRCK(The)latg  5s  19.4  I 

juiienl  Hivei  1st  os 1920 

DetGrltapito  W  1st  4s. ..1940 
Dominion  Coal  1st  s  1  6s..l94o  I 

Fiieiiburg  4s 1916: 

48 1927 

tTroiutKlkcto  Mo  V  let  98..  1933 

Unstamped  1st  0s 1033 

Gi  Not  O  B   tfc  >4  coll  tr4s  1921 
:lejfistereu4s 192l| 


BOSTON  BIHJOK  EXOU'iiK    C~        Fri&an 
Wk.kk  K.ndino  Mahch  31      |.§4,     March  31 


Wet*  -.■  ■' 

Kamje  or    ]§  o        Since 
Last   sale     m"  .January    I 


Illinois  Steel  deben  5s 1913  A-O 

hi  i<'a!ls«fcsioux  ClBT  7s..  1917  A-O 
Kan  C  Clin  &  Spr  1st  58. ..1926  A  O 
Kan  C  Ft  Sito  Oult  ext  6a..  19 11  J  -1> 
Kan  C  Ft  Scott  .to  M  0s. ...  1928  M-N 
Kim  O  M  *  B  Ken  4s 19114  M-S 

Asseuteil  income  5s 1934  M.  S 

Kan  C  (to  M  lty  (to  Br  1st  681929  A-O 
Maine  Cent  cona  1st  7a.. .1912  A-O 

Cons  1st  4s 1912  A-O 

Mara  Hough  cfcont  istos.  1925  A-O 

Mass  can  4  4s 11)29  J  J 

M  ion  Telep  1st  6s 1917  J-  J 

Minne  Gen  Klec  con  g  68  1920  J- J 

New  Kug  Cot  Vain  5s 1929  FA 

.New  Knit  Teleph  6s 1915  A-O 

fta 7. 191i.  A-O 

.NewEusiauil  cons  g  5s...  1946  J  -J 

Bostou'Tenu  1st  4s 1939  A-O 

New  Kiver  (.The)  conv  5s.  1934  J  -J 
N  1  N  11  (to  H  con  dob  3^sl5'.i'>  J.J 

Uouv  deb  O.s  (ctls) 1948  J-J 

Old  Colony  gold  4s 1924  F-A 

Greg  lty  <te  i\ar  con  z  4s. .1940  J-l) 

Oreg  Sh  Bine  1st  g  0s 1922  F-A 

Pore  Marquette  deb  g08.-l.9l2  J.J 
Kepub  Valley  1st  s  I  os...  1919  J-J 
llutland  1st  con  sen  4  48.1941  J  -J 

Butlaud-Canadian  1st  4s  1949  J-J 
Savannah  Blec  1st  cons  5s.  1962  J-J 

Seattle  Klec  1st  s  5s 1930  F-A 

Shannon-Ariz  1st  g  0s 1919  M-N 

it-rre  Haute  naec  k  5s 1929;  J  -J 

Tornngton  1st  g  5s 1918JM-S 

Union  Pac  KK  <to  1  gr  g  48.192.7  J  -  J 

_o-yearconv  4s 1927  J-J 

United  Fruit  gen  a  1448.1923  J-J 
U  b  Coal  cto  Oil  1st  8  t  0s..  1938  WIN 
U  S  Steel  Corp  10-00  yr  5s.  1963  M-N 
West  Knd  Street  Ky  48 1915'  F-A 

Oold4  4s 1914  M-S 

Golu  deoenturo  4a 1910  M-N 

Gold  4a 1917  F-A 

Western  Telepu.  &  Tel  5s.l932j  J-J 
W  isconain  cent  1st  gen  4sl949  J  -  J 


Jilu.  ASK'Lnw        j i  am 

lOOSs 100%      I00>u 

1117      Apt  '08 

I    94l4  Feb' 11 

100     loo^Feb'H 

115  '4  U51*      ■    "■- 

92      1    9j'vMar'U 

90        88  4,        884 

102       102=%'lO2  1"2 

102\  Feb'll 

-.101 L4  Sep  '05 
115     J'ne't'S 


So    i-ufi    iinih 
5  ioo     1028a 

i!"1!"'.^''.!  i»i''4 

....  liiii',  ii  04 

3  115       I10'<4 

.  ...  |    -2         :'3'-j 

l  I   fls)        Ml 

6H102      103 

. ...    li»2»4  102U 


99  >2    99 


101 


95  '8  Sale 


99  4        99 

97      Aug' 10 

lO^Hj  Aug'04 

L024  102  Hj      10  is 

101^4  Mar'll 

lOO'u.^ep'OH 


75      Oct    10 

0a4  Feb'll 

13338      133'6 

uu  Apr '09 
987gSep  '09 

114'8  Keb'll 
99     Mar'lu 

lo;-(  Jan '11 
..1107  42  .Nov'05 

102  Mai  '02 
VO^IX-CIO 

104 4  1044 
93     Mar'll 

97  Apr'07 
100\  Mar'lu 
lOO-^Jan  '11 
104:,s  feb'll 

954         ''0 

106      Nov  10 

105  \      \vb\ 

98  4  Mar'  11 
loo's  .Vlar'l  1 

98*2  Apt  '111 
98 '»  Jan  '11 
U74  .'i58 
93  4  Jan 'll 


19' v  MO-K 


97       9  7s 


3 

:::: 

100  lo3 

101  ;4   lo2 

::::::::::;: 

'° 

99 ',     9.1  -a 
133       134a4 

.... 

11434  1144 

...j 

103"  103" 

■■"  i 

4    iili       IOO 
93         i)A 



....  loo^e  loo^a 

....   104--s  104% 
6      95  4     97  Si 

2  104 '4  l<'5se, 

!l    98  Si    9s5(, 

....   100 '8  loo-. 

"984    9a  4 

^0      i)b'\     99 
..      .3 '4     934 


NOTB-Buyer  pays  aoon.ed  Interest  In  addition  to  tne  purcUaso  price  lor  all  Boston  Bonds.    -  No  pnoa  Frulay^latest  bid  and  asked.      H  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


.■Mia re  1'rices — >ot  I'ei"  Cemtuiu  1'rices 


saiuraaii 
March  25 


Thursday 
March  30 


bales  J       ACTIVE   STOCKS 

Week  i  ( *or  Honas  and  Jnactive 
Shares  Modes  see  oelowj 


Hange  Since 
Jan  1  <yil 


Lowest 


rtcyaesi 


\Kange  lor  l*revioua 
Year ( lyioj 

I     ..muest     I    //  til  'test 


j 

i)&\ 

»«'4l 

... 

..... 

*23 

23  4 

53 

63 

la  4 

184 

V43-; 

44 

47"8 

itae 

12 

12 

«54  4 

54  4 

33S1 

33  4l 

♦  7  4 

75 

*9 

♦29  58 

30 

*U4 

94  S) 

•80'S, 

80S) 

63  4 

634 

♦  54 

64  S 

164 

164 

19a4 

l9J4 

783,o 

7bere 

8-4 

8^ 

47S) 

47  4 

874 

87  4 

■Li.       24 
*18^    leJ«; 


14H> 

USi 

♦  434 

41 

♦47S. 

47  34 

•12 

12  4 

*63»4 

54 '-3 

33 

33 

*74 

74  4 

.  a  4 

94 

29 

294 

93  Si 

1)4  4 

8l618 

87  34 

<66 

63  4 

64 

54  4 

164 

16  4 

10°8 

19-4 

7saia 

784 

84a 

dS* 

47 '4 

4/  Hi 

8738 

87  4 

1>.1 ,1 .11101 1- 
305  Con.  Gas  KL  B.  (to  Pow 

971        Do     pret 

83  Northern  Central 

1,217  Seaboard  (new) 

1,782         Do     2d  prel 

1,950  United  Ky  (to  Klectric. 

Philadelphia 

American  Cement 

American  Railways 

Cambria  Steel ...... 

Blectno  Co  ol  America 
Klec  Storage  Battery.. 

Gen  Asphalt  tr  ctls 

Do     prel  tr  ctts 

Keystone  Telephone... 

Bane  superior  Corp 

Bemgh  C  cto  Nav  tr  ctls. 

Behigh  Valley 

Pennsylvania  KH 

Philadelp'aCo  (Pittso). 
Philadelphia  Kl6otric||. 
Fnila  Kapid  Transit ... 

Heading 

Tonopah  Mining    

Union  Traction 

United  Gas  lmpt....... 


100    64     Jan    9    93     Mario     46     Mar    64  4Eeo 

100    89     Jan    9  100     Marl7  |   »0     Mar    90     J'ly 

60  121     Jan  11  1204  Jan  20  115     Jan   132      Peo 


100    21     Jan    4    25      Feb  18 

100    434  Jan    4    65      Feb  18 

60    I64 Jan    9    l84Mar28 


50 

00 

50 

10 

100 

100 

100 

50 

100 

60 

60 

60 

60 

26 

50 

60 

1 

50 

50 


144: 

42 

42  4. 

114. 

484. 

31S1 

72 

84. 
274: 
9'i 

ao;,8 ; 
024: 

£50 
16 

Ia4. 
75'. 
7»i 
43 
85  4. 


)8s6J'ly  27  4  Jan 
10  Oct  I  47  j  an 
12 a,,  May    10  4  Deo 


Mar30 

17  4  J  an    4 

17     Dec 

28     j  an 

-Jan    5 

45  4  Jan  2b 

4 1 3,  J'ly 

00     jan 

Jan    3 

1834  Hel)  IS: 

4043'iy 

53  Hi  Jan 

Jan    4 

124  Jan  141 

1 1  -4  J  'ly 

12  4  Jan 

Jan    3 

60     Feb   2 

42     J'ne 

04  4  Mar 

Mar  4 

3434  Jan  lo| 

194  J'ly 

31:4  Deo 

Mario 

83  4  Jan  30 

04     Jiy 

84  4  Jan 

j  an  12 

9  4  Jan  lo| 

7     J'ly 

13     u  an 

Mar3l 

32     Feb   0 

15  4  J'ne 

2978  1JO0 

Feb  14 

98     Jan  l-i 

80     J'ne 

123     Jan 

Mario 

904-beO    3 

624  J'ly 

121  4  -viar 

Mar  4 

65      t^b    2  «ltilaJ'ly 

tia-'iu  Mar 

Jan    3 

544  Mar  17i    4z     J'ne 

o3  4  Jan 

Jan  19 

104b'eb    1  |tl37a  u'eo 

104  Mar 

J  an    3 

21  4  J  an  20! 

15     Apr 

2  S 1,  J  an 

Jan    3 

80J4  Feb  10 

65  Si  J'ly 

86     b'eb 

Jan    4 

8  '8  Jan  17 

0  4  J  an 

9 ! i6  May 

Jan    3 

48  4  Jan  20 

33     Oct 

5  2  J4  j  a  u 

Jan    3 

893a -Ian    9 

79     J'ly 

95  4  Jan 

I'iUl.ADi.i.i'iU  A 


Bid 


inactive  .••tocits 

American  .Milling 10 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 

Proitrreu 100 

Consol  Trac  ol  NJ...100 

Ft  Wayne  <fc  W  V 100 

aermantown  Pass 60 

Highlander  Mill*;  Mg..6 

Huntingdon  <fc  B  T 50 

preferred 50 

IndiauapoBs  St 100 

Indiana  Union  Tr.-..100 
Insurance  Co  o£  N  A. .10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telephone  ..60 

Preterm! 50 

Keyat  one  Watc  h  Case.  100 
Leh  Vail  Trau  v  t  C...50 

Preferred  v  t  c 60 

Bit  Brothers 10 

Little  Schuylkill 50 

Minehill  .to  Schuvl  H..50 
Nat  Gas  Klec  Lt&  Po  100 

Pre.  ei  red loo 

N  Haven  iron  (to  Steel. 5 

Northern  Central 50 

North  Pennaylvania..50 

Pennsylvania  Salt 50 

Pennsylvania  .~ieel..l00 

Prolerred 100 

Phila  Co  (Pitts)  prel. ..50 
Phil  Gorman  &  Norris.50 
Phila  Traction 50 

Etailway*  General 10 

Tonopali  Uolmont  Dev.l 

Union  l'i '  01  11111 loo 

United  Cos  01  N  J 100 

Unit  Trac  Pitta  pret.. 50 
Warwick  1  ton  &  Steel. 10 

WelsbachCo 101 

Weal  Jeisey  <fc  SeaSh.50 

Westmoreland  Coal 51 

Wilkes  (-las  (to   Klec. .10t 

i'ork  1  airway 60 

Prelened  5o 


20  4 


84 

9 

33 

30 

105 



8  4 

9 

22  4 

23 

57 

...... 

61 

Ask 


PlliCAUIiCPHlA 


Bid    I  Ask. 


20-1 


128S. 






106  H, 
42a4 

43"" 

"84  4 



6J4 

515ie 

23934 



"l"6»4 

40 

63  4 

"il" 

41 
64 

...... 

24 

"84 
25 

Monda 

Prices  are  all  "  and 

interest." 

Alt  &BV  Klec  i  4a'33.F-A 

Am  Gas  &  Klec 5s'07. F-A 

Auiltyscouvoa  1911-J-D 

Coll  tru-t  5s  1017.A-O 
Atl  C  Klec  ref  6s  '38. M-S 
Berg(&KBrw  lat6s'21J-J 
Bethle  Steel  0s  1998. (4-F 
ChociteMelstSs  1949  J-J 
Ch  ok  <fe  G  gen  5s '19  J-J 
ConTracot  N  J  1st  5s. '33 
DeiCoKystrctfs4a'4cJ.J 
K(to  A  latM  6s  1920  M-N 
Klec  (to  Peo  Tr  utk  tr  ctls 
Indianapolis  By  48.1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1936.J-J 
Lake  Sup  Corp  inc  5s'  -  4  O 
Boin^liNav  4  4s  T4.y-J 

Gen  M  4  4s  g.l924.<4-F 
Leh  V  C  1st  5s  g  '33. .J -J 
Leh  V  ext  4s  1st  1948. J  -D 

Consol  Os  1923 J-D 

Consol  4  4a  1923. ..J-D 

Annuity  Os J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s'35J-D 

1st  series  B  6s  1935. M-S 
NatBH&  P  serB  5s'19J-J 
New  Con  Gaa  6s  1948  J-l) 
NY  Ph  &  No  1st  4s '39  J-J 

Income  4s  1939. ..M-N 
NoOhioTraccou5s'19.J-J 
Peun  (to  Md  Steel  con  Os. 
Pa  <to  N  V  Can  5s  '39.A-G 

Con  4s  1939 A-O 

Penu  Steel  1st  5s  '17  M -N 
People's  Tr  tr  certs  4s  '43 
FColsUfc  coltr6s'49  M-S 

CouJb  coltr5s  1951M-N 
Phil  Blec  gald  trual  ctls. 

Trust  certifs  4s 

P  (to  K  gen  M  6  g  "20.  A-O 

Geu  M  4s  g  1920..A(toOI 


85 
99  4 
93 

100*4 
11534 


104  4 


864 


8u4 

ioo4 

94 
9634 


78 

lo7 

87 


PHILADELPHIA 


Bid    I  Ask 


82  41  84 


614 
82 
09  4 


109 

ioi" 


140 


97 


102  • 
97  »i 

1033< 
78 

107 


64J4 
83  4 
70 


109  4 


974 

102*" 
100 


93 
103 

974 
104 

784 
1084 


Ph  (to  Head  2d  5a  "33.  A-O 

Kx  imp  M  4s  g  '47. A-O 
Terminal  5a  g  1941. y-F 
P  W  (to  B  col  tr  4a  '21. J-J 
Portland  By  1st  6s  1930. 
Bead  Trac  isi  0s  1»33  J-J 
Koch  lty  (to  B  con  5s  '64J  -J 
Spanish-Am  ir  Os  "27  J-J 
Stau'd  Gas  &  K  0s  "25  M-N 
U  Trac  lud  gen  5sT9.J-J 
Un  Kys  Tr  oils  4a'49J(fcJ 
United  itys  Inv  1st  coll  tr 

sl^s  1920 M-N 

Welsbach  s  £  5s  1930. J-D 
Wlks-BG(toKcon5s'55J-J 
iork  ltys  ist  5s  1937.J-D 
14.A1/1  'i.llOltL, 
Inactive  >u>ciis 
Ala  Cons  Coalds  Iron.100 

Pret 100 

Atlanta  (to  Charlotte..  100 
Atlan  Coast  B  (.Conn)  100 

Canton   Co 100 

Cons  Cot  Duck  Corp. ..50 

Preterred ...50 

Georgia  Sou  (to  Fla...l00 

1st  pret 100 

2d  pre! 100 

G-B-S  Brewing 100 

Bond* 

Ibices  are  all  "  and 

interest." 

Anacostia  (to  Pot  5s 

Atl  Coast  B(,Ct)Ctts  5s  J-l) 

Ctls  ol  mdebt  4s J-J 

6-20  yr  4s  1925 J-J 

BaltCPasslstos'll  M-N 
Bait  Fundg  53.1910  M-N 

Kxchauge  3  4s  1930  J  -J 
Bait <te  P  1st Osm I'll  A-O 
BSP&C  ist4  4s  '63F-A 
Bait  Trac  1st  5s. .'29  M-N 

No  Bait  Div  6s  1942  J-D 
Cent'l  lty  00n6sl932  M-N 

Kxt(to  Imp  68.1932  MS 
Chas  City  lty  lst6s'23  J-J 


116 

10034 

117 


120 

1*014 
1014 


77 

85  4 
89  \ 
101 
93 


1174 


BALTLWOUK 


Bid    I   Ask 


125 
100 
1013^ 
102 


77  4| 
8584' 

934 


'227  4 
110 
5 
20 
30 
93 
724 
14 


1004 
104  4 

"y*2 
100 
103 

93  4 
loo 

90 
10/ 
109 
105 
105 
103 


230 

120 

6 

20  4 


101 


1004 

104 
94 

"h'0  4 
108 
109  4 


Chas  Ky  G  &  Kl  5s  '99  -M-S 
Chart  C  (to  A  2d  7s' 10  A-O 
City  (to  Sub  1st  5s. .'22  J-D 
City  .to  subiWas;lat6s'48 
Coal  (to  1  Ky  1st  6s'20F-A 
ColctoGruv  lst0s.l9i6J-J 
Consol  Gaa  5a. .1939  J-D 

Gen  4  48  1951 A-O 

Cons  GK&P4s;s'35.J-J 
Fair&  CITr  ist  5s'38.A-0 
oads  Ala  1st  con  5s  '45J-J 
GaCardiN  lat5ag'29J-J 
Georgia  P  1st  6s. ..'22  J  -J 
GaSocto  Flalst5sl945J-J 
<+-B-S  Brew  3-4s  1951M-S 
2d  income  5a  1951  M-N 
Kuoxv  Trac  1st  5s  "28A.O 
LakeK  Kl  1st  gu6s'42M-S 
Macon  Ky  &  Btist5s'63  J-J 
Memphis  St  1st  5s'45  J  -J 
MetSt(Wash)lst6s'25FA 
Mt  Ver  Cot  Duck  1st  Os. 
N  pt  N&O  P  l8t  5s'3S  M-N 
Nor&PorTr  lst5s'J0J-O 
Norlolk  St  1st  5s'44..J ^ 
North  Cent4  4s  1926  A-o 

Series  A  6s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.J-J 
Polo  Val  1st  5s  1941. .J-J 
Sav  fcla&West5s'34  A-O 
Seab  (to  Koan  5s  1920. J-J 
South  Bound  1st  6s. .A-O 
U  Kl  L&P  1st  4  4s'29  M-^ 
Uu  By<S  Kl  1st  4s '49  M-S 

Income  4s  1943 1-1) 

Funding  6s  1930. ..J-D 

VaMid  2d  sor  0s  '11. M-S 

3d  series  0s  1910. .M-S 

4th  ser  3-4-5a  1921. M-S 

6th  senea  6s  1920. M-S 

Va  (State)  3s  now  '32. J  -J 

Fund  debt  2-3s  1991.J-J 

West  N  C  con  08  19 14  J  -J 

WesVaC&P  1st  Og'l  1  J  -J 

Wil  cto  Weld  5s. .1936. J -J 


106  4 

105-4 

102     | 

1034 

1014 

HI. 

100 

107 

109     | 

109  4 

96V 

90  4 

81  4 

57*8 

984 

99 

106     1 

1054 

104V 

105 'g 

112 

li.J 

106 

1004 

45  4 

45  4 

6 

8 

104 

106 

108 

110 

97 

99 

9  7 

974 

100 

107 

7  2  34 

73 

...... 

85  4 

80 

106 

102  4 

no 

110 

1024 

105 

no 

110  4 

107 

109 

107 

108  4 

92 

d  2  4 

84 

84  4 

63  4 

6  3  \ 

8j34 

86 

104 

...... 

101 

106 

86 

86 

85 

86  4 

104  4 

loo 

100  s, 

1004 

110 

112 

•  Bid  and  asked;  r.o  sales  on  this  day.     V^x-ri- hts.     ||  *l  5  pant.     I  *  1  2  4  paid,     t  $13  4  paid.     «$35paid-     a  Kecoipts.   0*25  paid.   C$30  paid,   d  $424  paid. 
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investment  and  Hailraacl  Intelligence. 


RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earning  i  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  paye. 


Latest  Gros:  Earnings. 


ROADS 


A  ri  N  (»  &  Tex  Pae- 
N  ()  &  N  East.. 

Ala  A;  Vfcksb 

VickS  Shr  &   Pac 
\l.i  Trim  &  North.  _ 

Ann  Arbor   

Atca  Topei  a  &  S  Fe 
Atlanta  Blrm  &  At! 
Atlantic  Coast   Line 
g  Baltimore  iV  Ohio 
R  &  ()  Ch  Tcr  RR 

r>;  igor  &  Aroostook 

Boston   &   Maine 

Brldgeton  &  Saco  R 
Hull  Koch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  - 
Central  of  New  Jer. 

Central  Vermont 

Chattanooga  South. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  West.. 
Ch'C  Ind  &  Louisv . 
Chic  Mil  &  St  Paul. 
Ch  Mil  &  Pug  Sd. 
Chic  &  North  West 
Chic  St  P  M  &  O-. 
CIn  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall   &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Det  Toledo  &  Iront. 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  Nor  E__ 

Fonda  Johns  &  Glov 

Georgia    Railroad.  . 

Grand  Trunk  Syst_. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Intcroceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh  Val'.ey 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 
a  Mexico  Nor  West. 

Mineral  Range 

Minn"ap  &  St  Louis 
Minn  St  P  &  S  S  Ml 
Chicago  Division/ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacilic 

Nashv  Chat  &  St  L. 
a  Nat  Rysof  Mex.f. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  E  &  West 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L_ 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
Toledo  &  Ohio  C. 
Tot  all  lines  above 


Week,  or 

Month. 


Current 

Year. 


1st  wk  Mcli 
1st  wk  Men 
1st  wk  Mch 
January  .. 

.'ill  wk  Mch 
February 
3d  wk  Men 

January  .. 
February  . 
January  .. 
February  . 
February  . 
January  .. 
1  wk  Mch 
January  _. 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
January  __ 

January 

2d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
January  ..6 
3d  wk  Mchj 
.id  wk  Mchl 

January  4 

January  __ 
February  .:■" 
February  .  |i 
January  .. 
February  _ 
"■  i  wk  Mch 
January  _. 
January  __ 
January  .. 
February  . 
February  . 
February  . 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
January  .. 
2d  wk  Mch 
January  __ 
February  . 
February  . 
January  _. 
Febuary  . 
",d  wk  Mch 
3d  wk  Mch 
"d  wk  Mch 
:H  wk  Mch 
February  . 
January  .. 
January  .. 
February  . 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
January  _. 
February  . 
3d  wk  Mch 
February  . 
January  _. 
January  .. 
January  .. 
3d  wk  Mch 
February  . 
January  .. 
February  . 
3d  wk  Mch 
December.. 
2d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 

February  . 
3d  wk  Mch 
3d  wk  Mch 
January  ._ 
3d  wk  Mch 
1st  wk  Mch 
January  .. 
January  _. 
Wk  Mch  18 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 


Previous 

Year. 


$ 
66.000 

28,000 

22,000 
12,277 

38,017 
,000,818 

60,961 
,700,486 
,913,433 

106,213 
281,502 
,087,860 
3,888 
171,191 
178,971 
297,900 
,972,000 
272,100 
,294,549 
301,251 
2,301 
561,064 
279,789 
,621.904 
264,529 
114,398 
,736,624 
991,072 
,'41,439 
,177,500 
756,517 
117,972 
254, 5<>1 

47,040 

12,268 

20,907 
315,921 
,482,295 
,477,778 
368,600 

14,482 

25,241 

23,62': 
154,909 

5"?. 182 

63°,, 381 

.0J1.893 

2,024 

64,257 
271,683 
875,309 
131.994 

38, 5K 

37,"  1' 
,670,4?.H 
176,07  i 
464,.  ;>  :• 
,762.:,  l 
163,110  ■ 
176, Si  ) 

7H  S3  5 
23SJ930 
759,833j 

38,6001 
,626,336  2 

37,760 
121.394 

98,927 
,096,  '.2  5  1 

13/J90 
672,016 

27.787 
188,100 
157,465 

15,410! 

113.014; 

389,95- 

72.725J 

506.139J 

951.000 

.127,811 

,280,140 

2,376 

6.551 

136,987 

36,461 

,113,781 

.414,72. 

386,494 

299,832 

,185,321 

,232,456 

252,550 

81,796 

.017,173 

218,901 

827,264 

284.138 

L8314431 


$ 
61.000 
29,000 
2  1,000 
8,557 
4  1,197 
)20.698 
57,78 
566,71"  17 


July  1  to  Latest   Dale. 


Current 
Year. 


,291  .72 

94,568 
26  1,895 

,943,841 
4,299 
182,997 
156.350 
221,500 
,723,000 
268,000 
149,690 
265,948 
1,762 
666,271 
304,239 
,935,803 
309,321 
123,889 
,253,668 
831,831 
,315,727 
,133,08" 
687,5? i 
152,4; 
321,67 

50,61' 

21,43' 

33,537 
254,5.-' 
.391.91C 
,556,  952 
433,51  ' 

14,391. 

33,575 

26,703 
100,906 

62,637 

600,141 

997,016 

2,318 

56.137 
239,015 
841,719 
142.S95 

35,546 

35,32? 
873.3U 
174,273 
568.355 
529,768 
176,000 
171,942 

80,095 
227,138 
790,936 

38,  ic 
,443,?>;<' 

33,05;, 
106,891 

91,295 
,095,225 

10,598 
630,691 

24,341 
173,300 
141,500 

15,502 
105,-100 
444,127 

70,497 

478,656 

,092,000 

983,429 

,271,499 

6,779 

4,567 

128,359 

33,738 

,937,298 

,611,126 

420,333 

369,129 

,129,866 

,171,567 

239,771 

80,773 

,188,226 

193,637 

806,339 

304,027 

18452192 


59 


39 


3,8 


S 
.52  3.8  1S 
,275,136 
,083.7:'  I 

70,017 
,431,4  13 
,265,390 
,097,01  i 
,623.470 
,323,126 
901,192 
,058,261 
,988,209 

32.072 
,895,10 
,373,957 
,457,500 
,500,435 
,832,484 
,312,477 
,345.823 

68,473 
733,709 
,766,037 
883,164 
251,896 
418.965 
259,014 
504,572 
157,835 
298,066 
761,403 
374,535 
229,828 
417,306 

98,520 
210,142 
893,640 
316,972 
"90,108 
189,70." 

371~,139 

852,489 
227,488 
222,473 
291,338 
864,843 

16,069 
628,594 
217,802 
108,200 
487,687 
499,922 
363,493 
779,892 
189,252 
669,405 
774, --'03 
862, i  .6 
424,090 
5  38,816 
929,497 
970,438 
430,806 
247,129 
292,725 
844,429 
741,580 

21,894 
105,871 
399,137 
289,789 
209,700 
113,275 
536,446 

52.846 
075,601 


Previous 

Year. 


s 

,359,911 
,181,338 
,018,931 

47,977 
,388,3  19 
,801  ,600 
,895,178 
,540,358 
,879,581 
715,104 
,916,942 
,919,509 

30,538 
,635,084 
,414.784 
,887,700 
,936,990 
,087,660 
,582,161 
,444,514 

62,971 
,472.833 
,064,066 
,346,420 
,616,485 
,271,765 
,166,256 

,453*944 
,049,515 
,665,523 
,617,491 
,276,794 
447,916 
116,861 
268,820 
530,657 
069,087 
,874,126 
,978,231 


618,995 

21,927,069 

38,847,16o 

7,115,921 

45,997,067 

233,316 

50,177 

973,953 

1,321,01' 

67,838,54, 

32,838,313 

3,779,549 

2,424,384 

.0,257,651 

20,819,073 

2,502,98'. 

885,715 

10,800,947 

2,311,231 

7,507,627 

3,547,316 

125513336 


1,155,177 

863,950 

6.577,242 

2,269,888 

4,174,019 

36,589,794 

16,234 

591,096 

2,080,169 

31,329,336 

4,383,522 

1,451,613 

1,465,815 

42,834,666 

1,260,1137 

4,613.o45 

38.817,602 

6,340,405 

6,017,145 

2,486,281 

1,613.779 

6,259,348 

1,243,161 

23,381,149 

257,584 

745,974 

686,001 

37,731,838 

104,753 

5,300,904 

266,855 

5,682,900 

675,690 

604,046 

3,601,679 

17,533,945 

580,529 

19,608,243 

38, 499, 445 

6.681.977 

-"2,023,842 

326.896 

43,619 

799,825 

1,185,669 

65,026,477 

32,350,891 

3,721,593 

2.490,670 

19.113.067 

19,645,523 

2,194,075 

823,355 

11,580,303 

2,132,520 

7,150,^83 

2,972,429 

169201485 


no  ADS. 


Latest  Gross  learnings. 


July  1  to  Latest  Date. 


N  Y  N  II  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  V\  est.. 
Norfolk  &  Southern 
Norfolk  &  Western. 

Northern  Pacilic 

Pacilic  Coast  Co 

Pennsylvania  RK._ 
Bait  Ches  &■  A,  M__ 
Cumberland  \  ill . 

Long  Island 

Md  Del  &  Va 

N  Y  Phila  &  Norf 
Northern  Central 
Phila  Bait  &  W._ 
West  Jersey  &  S_ 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  C  &  St  L 

Vandalia 

Total  lines — ■ 
East  Pitts  &  E 
West  Pitts  &  E 
All  E->-  t&West 

Pere  Marouette 

Raleigh  &  CSouthp.-- 
Reading     Company 

•  Phila  &  Reading.  I 
Coal  &  Iron  Co.. 

•  Total  both  cof ' 

Rich  Fred  &  Potomi 

Rio  Grande  June 

Rio  Grande  Sou "i._ 
Rock  Island  Lines.  . 
St  Jos  &  Gr.ond  Jsl  I 
St  Louis  &  s.'-n  Fran 

Chic  &  E:vst  ill..1 
/  Evansv  &  Ter  11 
Total  of  all  lines. 
St  L  Rocky  Mt&i>ao 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seabo?^  Air  L'ne_. 
Southern  Indiana.. 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio 

■  Cin  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  Sou  &  Fla 

Texas  &  Par'-flc 

Tidewater  &  West. 
Toledo  Peor  &  Wesi 
Toledo  St  L  &  Wes 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  N  Vv 
Wrightsv  &  Ten  . . 
Yazoo  &  Miss  Valley 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


15464852 
7,372,863 
22837716 
1,103,311 
15,431 


4.238,942 

587.995 

2  78,58  2 

199,406 

2,782,491 

4,620,755 

526.104 

12149287 

1  l,50o 

219,848 

524,436 

5,291 

229,798 

94  5,2  55 

1.280,645 

I      315,944 

;3,767,354 

366,497 

3,093,952 

736.499 

16441751 
8,265,846 

24711598 

1,161,369 

13,172 


.079  3,501,360 
,915  2,715,967 


,994 
,401 
,050 
,783 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  &  nudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Wes'.ern 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  cm  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   No  them 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Atl. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L.. 

Vandalia 

Total  lines — East  Pitts  &  E._ 
West  Pitts  &  E.. 
All  lines  E  &  W. 

Rio  Grande  Junction 

Texas  &  Pacific 


6,217,327 
179,571 
70,546 
10,584 
79511,872,234 
790  124,633 
99913, 281, 813 
761  1,041,664 
163  187,973 
4,511,  ..  , 
178,693 
220, S2S 
332.079 
494,227 
115,124 
10105  106 
1,154,431 
206,926 
184,846 
79,810 
47,325 
307,476 
6,223 
20,947 
83,25t, 
7,003 
6,326,765 
94  921 
590,'754 
559,121 
505,743 
55,603 
23,017 
703,383 


11,325,715 
5,059,242 
2.516,254 
1,886,934 

21,425,660 

11,791  ,999 
4,907.854 

105  154698 
190,726 
2,083.015 
6,659,530 
94,113 
2,243,557 
8,576,458 

12,724,999 
4.191,241 

35,026,197 
3,501,751 

26,731,625 
7,228,586 


Previous 
Year. 


10,816,265 
109,138 


,303 
,693 
,426 
,228 
,673 
,829 
,026 
,618 
,754 
,977 
,866 
,320 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan    1 

Jan    1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Tan 

saa 

/an 

;>.n 

j  an 

Jan 

Jan 

Jan 

Jan 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan   1 


Jan 
Jan 
Jan 
Dec 
Jan 


to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Jan 

to  Mch 


29,996 

22,489 

52,486 

1,274, 

616 

420 

46,709 

1,061, 

26,383, 

7,649 

1.638, 

35.671, 

1,317, 

9,119, 

4,761, 

15,596, 

878, 

90,741 

44,291, 

7,983, 

0.713 

3,299, 

1.781, 

12,197, 

49, 

949, 

2,763, 

50, 

61,762, 

928 

21,946, 

4,344, 

4,148, 

710, 

229, 

7,592, 


449 
665 
114 
380 
111 
084 
485 
799 
518 
709 
234 
462 
227 
388 
072 
574 
684 
535 
572 
576 
665 
037 
135 
136 
735 
255 
583 
712 
SO.", 
28i 
301 
709 
555 
368 
184 
661 


S 

39,823,940 
5.037.254 
2,289,789 
1,709,503 

20,112.408 

19,286,060 
4,802,901 

100  469377 
180,447 
1.922,192 
0,147,696 
89,243 
2,134,935 
8,554.236 

11,755,305 
3,770,565 

35,510.066 
3,407,604 

26,315,478 
6,562,630 


10.574,807 
102,852 


Current 
Year. 


3,054 

14,900 

7.131 

837 

610 

4,550 

4,577, 

558 

181 

2,031 

447 

1,718 

623 

38,168 

23,546 

25 

466 

1,198 

12 

469 

1,916 

2,765 

634 

6,623 

775 

5,858 

1,576 

32,565 

15,438 

48,003 

137 

3,252 


907 
865 
231 
103 
475 
240 
378 
677 
404 
869 
742 
273 
017 
232 
274 
980 
510 
422 
455 
519 
101 
860 
061 
16', 
779 
923 
140 
209 
576 
785 
981 
007 


564,341 

296.207 

860,548 

198.609 

643,766 

373,281 

693,146 

993.931 

912,977 

060,390 

475,595 

448.961 

085.791 

197,054 

432,922 

395,197 

719,690 

452,592 

639,893 

541,122 

438,390 

954,197 

739,571 

787,422 

47,498 

868,089 

2,772,646 

47,662 

10,687,757 

811,137 

il. 114, 250 

3,996,910 

4,152,620 

352,086 

213,115 

6.956,506 

Previous 
Year. 


,767.904 
,428,388 
,485,003 

844,941 

694,041 
,287,970 
.525,844 

503.570 

170,296 
,523,999 

400,145 
,745.748 

661,077 

,241,082 

,057,446 

28,507 

465,777 

,067,310 

11.173 

459,866 
,959,827 
,657,303 

592.271 
.741.724 

739.539 
,454,991 
,607,079 
,883,709 
,154,046 
,037,755 

152,541 
,444,937 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year'Prev's  Year 

Inc.  or  Dec. 

%       | 

Monthly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

S           i           5 

S 

Mileage  Curr.  Yr. 

Prev.Yr. 

S 

5 

S 

2d    week  Jan 

(43  roads) 

12.39R.591 1    11,925.053 

+  473,538 

3.97 

232,494 

234,310,642 

?h1, 069, 381 

4-33,241.261 

16.53 

3d    week  Jan 

(44  roads) 

12,958.296     12,428.232 

-4-530,064 

4.27  [ 

June      238,108 

232,054 

237.036.UJ   ;:u.270,837 

4-27,765.272 

13.77 

4th   week  Jan 

(42  roads) 

18,325,728     18,028.059 

+  297,669 

1.65 

July .238,169 

233,203 

230. 615, 776'217. 803, 35j 

4-12,812,422 

5.10 

1st   week  Feb 

(42  roads) 

12.640.714!    12.703.442 

—62.728 

0.70 

August 238,193 

239,404 

254. 005, V  IZ\  .35,726.00', 

+  18.279,972 

7.05 

2d    week  Feb 

(43  roads) 

13,081,881]    12.928,215 

+  153,663 

1.19 

September..  240, 578 

237.809 

256.647,702 1 246,335,586 

+  10.312.116 

4.49 

3d    week  Feb 

(42  roads) 

13.019.946     12,381,369 

+  638,577 

5.16 

October 241,215 

237,835 

263, 464.6051 260, 82  1,54  6 

+  2.643,059 

1.01 

4th  week  Feb 

(43  roads) 

13.223.530     13.182,681 

+  40,849 

0.30  1 

November. .241, 272 

237,545 

248. 559, 120  ]247. 564, 470 

+  994.650 

0.50 

1st   week  Mch 

(44  roads) 

13,028,803,    13,203,818 

— 175,015 

1.32  1 

December  ..241,364 

238.080 

236, 835, 304|220, 870,1 51 

>gl5,965,153 

7.23 

2d    week  Mch 

(41  roads) 

13,363,932      13.261,698 

+  102.234 

0.77 

January     ..225,862 

221,941 

204,168,7091199,186,255 

+  4,982.454 

2.57 

3d    week  Mch 

(41  roads) 

13,657,996     13,927.313 

— 269,317 

1  .22  1 

February    ..  88,651 

86,351 

56  078,2841    55,363,388 

+  714,896 

1.82 

a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which." 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansvllle  &  Indiana  RR.  g  Includes  the  Cleve- 
land Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minne- 
sota &  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  <Sc  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
national from  July  1910.     u  Includes  the  Texas  Central  in  1911. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  March.  The  table  covers  ii  roads  and  shows  1.22% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Third  week  of  March. 

1911. 

1910. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern  

60,  109 

79,810 

19,  mi 

\iim    Arbor 

38,017 

1  1,197 

6,180 

Atlanta  Birmingham  &   Atlantic 

60,961 

57,781 

3,177 

Buffalo  Rochester  <\-  Pittsburgh 

171,191 

182,997 

1  1 ,806 

i  Janadtan    \m  I  hern 

297. '.tun 
1 ,972,000 

221 .500 
1,723.000 

76. 100 
2  19,000 

( lanadla  n    1  'actflc . 

Central  of  Georgia       

272. loo 

268,000 

4,100 

Chesapeake  <v  Ohio    .       

561,064 

666,271 

105.207 

Chicago  &  Alton 

279,789 

264,52!) 

304,239 

309,321 

24,450 

i  ihli  ago  (.'real  Western 

44,792 

( ihlcago  i  adlanapolls  &  Louis  v. 

1 14,898 

123,889 

9,491 

Clnc  New  i  >rl  &  'Texas  Pacific 

71  .2  13 

184,8  16 

113,603 

Colorado  &  Southern   

254,59  I 

32  1,672 

67,078 

Denver  i'c  Rio  Grande 

368,6110 
1  1,482 

433,500 
14,392 

90 

64,900 

Denver  Northwest  &  Pacific 

Detroit    &  Mackinac           - 

23,629 

26,703 

3,07  1 

Detroit  Toledo  &  Ironton 

2."., 2  19 

33,575 

8,326 

Georgia  Southern   &   Florida. 

46,243 

i,  ,325 

1,082 

Grand  Trunk  of  Canada    .. ] 

Brand  Trunk  Western \ 

875,309 

841,719 

33,590 

Detroit  Gr  llav  &  Milw 

C;i  uada  Atlantic 

163,000 

176,000 

International  &  Gt  Northern 

13,000 

Interoceanlc  of  Mexico           

176,50!) 

171,9  12 

4,567 

Iowa   Central       .__           

76. 8!)  5 

80,095 

3,200 

Kansas  City  Mexico  &  Orient   . 

38,600 

38,100 

500 

Louisville    &    Nashville 

1,096.825 

1,095,225 

1,600 

Minneapolis  &  St  Louis .   _ 

1  13,01  1 

105,400 

7,614 

Minn  St  Paul  &  S  S  M 1 

Chi:  age    Di\  isian           J 

389,954 

444,127 

5  1,173 

Missouri  Kansas  &  Texas.    

500,13!) 

478,65(1 

27,483 

Missouri    Pacific 

951  ,000 
217,225 

1,092,000 
206.926 

10,299 

141,000 

Mobile   &  Ohio 

National  livs  of  Mexico   . 

1,280.1  10 

1,271,499 

8,641 

Rio   Grande  Southern 

9,783 
226,321 

10.58  1 

220,928 

5.393 

801 

St  Louis  Southwestern 

Seaboard  Air  Dine 

5  16,496 
1,173,718 

494.227 
1,154,431 

52,269 
19,287 

Southern    Railway        .    

Texas  &  Pacific           

275.525 

307,  176 

31  ,951 

Toledo  Peoria  &  Western 

21,693 

20,947 

746 

Toledo  St  Louis  &  Western. 

80.12  6 

83,2  56 

2,830 

Wabasli 

513,026 

590,754 

47,728 

Total  (4 1  roads) 

13,657,996 

13,927,313 

504,756 

774,073 

Net  decrease  (1.22";,) 

269,317 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and   industrial   corporations  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

«                                     c  «                                     C 

Atlanta  Birm  &  Atlantic  .Feb       246,576         210,949  60,586           38,562 

July  1   to  Feb  28 1,907,428      1,721,826  492,785          406,088 

Atch  Top  &  Santa  Fe_b-Feb  8,060,818      7,920,698^2,290,185    .72,245,607 

July   1   to  Feb  28 72,265,390   68,801 ,600  .725,082,095  J23, 332, 164 

Baltimore  &  OhlO_b Feb   5,913,433      6,291,727  1,465,756      1,392,832 

July   1   to   Feb  28 59,323,126   57,879,581  15,968,474    18,083,208 

Bangor  &  Aroostook Feb       281,502         264,895  94,830         113,995 

July  1  to  Feb  28 2,058,261      1,916,942  702,259         754.845 

Boston    &   Maine. b Feb   3,087,860      2,943,841  441.093          581,201 

July  1   to  Feb  28 29,988,209   28.919,509  7,157,553      8,506,797 

Buffalo  Roch   &  Pitts_b-Feb        644,342          655,634  227,006          247,648 

July   1   to   Feb  28 6,289,242      6,016,269  2,325,697      3,239,708 

Canadian  Northern.    ...Feb      803,100         698,900  135,800         131,500 

July   1   to  Feb  28 9,672,300      8,280,500  2,728,500      2,362,000 

Canadian    Pacific. a Feb   6,375,576      5,992,052  1,144,707      1,487,020 

July   1   to  Feb  28 67,903,435   62,021,990  24,417,533   22,873,492 

Central  of  Georgia. b Feb   1,119,929     1,018,174  d362,497       d316,549 

July  1   to  Feb  28 8,989,184      8,288,960  d2, 934, 625  d2,866,308 

Chicago   &  Alton.a..      -Feb   1,036,996      1,013,971  S190.042        s226,427 

July   1    to   Feb  28 9,976,810      9,201,832  s2, 307, 979    S3, 058, 595 

Chicago  Great  Western  b  Feb      957,877         956,717  184,765         156,601 

July   1   to  Feb  28 8,492,102      7,772,337  2,183,220      1,988,81  1 

Chic  &  Northwestern _b. Feb   5,141,439      5,315,727  1,309,458      1,462,659 

July  1   to  Feb  28 51,157,835  49,453,944  15,007,207   14,454,590 

Chic  St  Paul  M  &  O.b    ..Feb   1,177,500      1,133,086  395,694         361,986 

July  1   to  Feb  28 11,298,066   10,049,513  4,042,108     3,484.751 

Colorado  Midland.a Feb       117,972          152,452  def5,761        dcf3,581 

July  1  to  Feb  28 1,374,535      1,617,491  157,248         248,109 

Colorado  &  Southern. b-Feb   1,001,559      1,293,325  234,775         456,395 

July   1   ta  Feb  28 11,461,453    11,345,161  4,036,978      4,333,025 

Cuba   Railroad Feb       315,921         254.598  149,273          122,339 

July   1   to  Feb  28 1,893,640      1,530,657  813,369          596,629 

Delaware  &  Hudson. b.  -Feb   1,482,295     1,391,918  436,675         428,148 

Jan   1   to   Feb  28 3,054,907     2,767,904  952,808         856,330 

Delaw  Lack  &  West.b. -Feb  2,477,778      2,556,962  893,377      1,079,924 

July  1   to  Feb  28 23,890,108   23,874,126  9,727,194   11,345,878 

Detroit  &  Mackinac. a. -Feb        87,056          93,579  6,307           15,597 

July   1   to  Feb  28 777,356          784,884  191,567          160,873 

Erle.a Feb  4,061.893      3,997,016  956,820          924,127 

July  1  to  Feb  28 37,864,843   36,589,794  10,419,848   10,131,477 

Falrchild  &  Northeast .b.Feb           2,024              2,318  664                  725 

Jan   1   to   Feb  28 16,069            16.234  defl2,498        def2.054 

Georgia  Railroad. b Feb      271,683         239,015  58,137           46,189 

July   1   to  Feb  28 2,217,802      2,080,169  575,544          577,324 

Illinois  Central. a Feb  4,762,097     4,529,768  1,055,589         977.288 

July  1  to  Feb  28 41,774,803   38,817.602  10,462,291      8,014,509 

g  Interoceanlc  of  Mexico. Feb       774,405         695,297  293,193         255,468 

July   1   to  Feb  28 5,858,395      5,518,335  2,174,326      1,933,496 

Iowa    Ccutral.a Feb       269,679          250,906  7l44.601          /J32.742 

July   1   to  Feb  28 2,367,795      2,247,731  fc486.979       ft473,650 

Minneap  &  St  Louis. a. --Feb       359,932         321,093  fc54,160         £25,970 

July   1   to   Feb  28 3,541.859      3,309,698  fc921.528       fc919,949 

Mississippi  Central _b Feb        72,725           70.497  31.697           29.203 

July   1   to  Feb  28 618,995          580,529  261,532          234.753 

Missouri  Kan  &Texas_a.Feb  2,229,683      1,921,341  470.843         256,303 

July  1   to  Feb  28 20,505,598    18,193,765  5,787,606      5,073,363 

g  Nat  Rys  of  Mexico Feb   5,025,832      4,952,359  1,717,139      1,930,473 

July  1  to  Feb  28 42,453,303   38.242,794  17,163.492    14,713.872 

cN  V  Cent  &  Hud  Riv-b-Feb   7,113.781      6,937,298  1,027,544      1,604,209 

Jan    1    to   Feb   28 14,900,865   14,428,388  2,309,417      3,390.982 

Lake  Shore  &  M  S_b-. Feb  3,414,725     3,611,126  840,591      1,195.024 

Jan    1    to   Feb   28 7,131,231      7,485,003  1,755,627      2.508,833 

cLake  Erie  &  West- b-Feb      386,494         420,333  40,729         123,134 

Jan   1   to   Feb  28 837,103         844,941  114.504         225,091 

Chic  Ind  &  South_b--Feb       299.832         369,129  65.500         142,620 

Jan    1    to   Feb   28 610,475          694,041  128,115          243,520 

Michigan  Central .  b ...  Feb  2,185,321      2,129,866  369,426         573.209 

Jan   1    to   Feb  28 4.550,240     4,287,970  789,233      1,116,849 


Gross  Earnings 

Current        Previous 


Year. 


Year. 


Year. 


2,232,150 

1,577.378 

252,550 

558,677 

81,796 

181.404 

1.017,173 


Roads. 
N  Y  Cent  &  Hud  Riv  (Con) 
CleveCin  Ch  *  si  L. b-Feb 

.Jan    1    to    Feb   28 

Peoria  &  Eastern    b        Feb 

Jan   1   to  Feb  28 

Cincinnati  North    b-.-Feb 

Jan   1    to   Feb  28 

Plttsb  &  Lake  Erie.b-Feb 

Jan  1   to  Feb  28 2,031,869 

Rutland. b Feb       218,901 

Jan   1    to   Feb  28 447,742 

N  Y  ChlC  &  St  L.b.--Feb       827,264 

Jan  1  to  Feb  28 1.718.273 

Toledo  &  Ohio  Cent. b.Feb       281,138 

Jan   1    to   Feb  28 623,017 

Total  all  Lines. b Fcbl8,314,431 

Jan   1    to   Feb   28 38,168.232 

N  y  x  ii  &  Hartford. b-Feb  4,182,774 

July   1   to  Feb  28 41,325,715 

N  Y  Susq  &  Western. a- -Feb       310,652 

July   1    to  Feb  28 2,516,254 

Northern    Pacific. b  Feb   4,058,532 

July   1    to   Feb  28 44,791,999   49,286,060    17,715,3 

Pennsylvania  Dines 

Feb  11, 180,  1  12 
23,546,274 


Net  Earnings 

Current        Previous 


2,171.567 

4,525,84  1 

239,771 

503.570 

80,773 

170,296 

1,188,220 

2,523,999 

193,637 

400,1  15 

806.339 

1,745,748 

304,027 

661,077 

18,452,192 

38,241,082 

4,238,942 

39,823,940 

278,582 

2,289,789 

4,620,755 


407,283 

773,010 

28,858 

84,245 

2,773 

12.783 

464,247 

905,879 

15,977 

45,284 

160,884 

339,261 

41,012 

105.401 

3,462,82  1 

7,360,808 

1,150,411 

14,261,399 

117,133 

807,629 

1,190,868 


Year . 

$ 

515,273 

1,121,635 

53,370 

133,931 

21,923 

39,323 

63  1  ,702 

1,461,793 

40,113 

85,091 

220,877 

572,275 

82,990 

216,997 

5,204,444 

11,006,309 

1,337,082 

14,813,643 

95,953 

639,829 

1,276,227 

19,436,239 


Pennsylvania    UK   a 

Jan   1    to   Feb  28 _ 
Bait  Cites  &  Allan   a. -Feb 

Jan   1    to   Feb   28 

Cumberland  Valley  a    Feb 

Jan   1    to   Feb  28 

Long   Island  a Feb 

Jan   1    to   Feb  28 

Maryland  Del  &  Va.a.Feb 

Jan  1   to  Feb  28 

N  Y  Phi  la  &  Norfolk  .a. Feb 

Jan   1   to  Feb  28 

Northern  Central  a Feb 

Jan   1    to   Feb   28. 1.916,101 

Phila  Bait  &  Wash. a. Feb    1.324,418 

Jan   1   to   Feb   28 2,765,860 

West  Jers  &  Seash  . a . .  Feb       317,13 5 

Jan   1   to  Feb  28 

Pennsylv'a  Company  a.. Feb 


13.060 

25,980 

213,565 

466,510 

561,354 

1,198,  122 

6,231 

12, 455 

229,907 
469,519 
881  ,  128 


634,061 
3,205,316 


12,149,287   1,756,008   2,550,838 
15,057,446   3,652,096   5,494,704 

11,572   def. 1,545   def. 1,876 

28.507   def. 2, 009   def. 1,810 

219,848     73,422     80,592 

465,777    154,127    156,612 

524,436  def.114, 960  def.  46,877 

1,067,310  def.161,905  def.  95,001 


Jan   1    to   Feb   28 6,623,167 

Grand  Rap  &  Ind. a. -Feb       380,303 


5,291 

11,173 

229,798 

159,866 

!)  15.2  5  5 

1,959.827 

1  ,280.0  15 

2,057,303 

315,944 

592,271 

3,767.354 

7,741,724 

366, 197 

739,539 

3,093,952 

6,454,991 

736,499 

1,607,079 


10, 11 1,751 
33,883,709 

8,265,846 


Jan   1    to   Feb  28 775,779 

Pitts  Cin  Ch  &  St  L.a-Feb  2,746,208 
Jan    1    to   Feb   28 5,858,923 

Vandalia.a Feb       751,616 

Jan  1   to  Feb  28 1,576,140 

Total  E  of  P  &  E.a.Febl5, 40  1,852 

Jan   1    to   Feb   28 32,565,209 

Total  Wof  P  &  E.a.Feb  7,372,863 

Jan    1    to   Feb   28 15,438,576    17,154,046 

Grand  total  all  lines_a.Feb22,837,716  24,711,598 
Jan   1    to   Feb   28 48,003,785   51,037,755 

Reading  Company — 

Phila  &  Reading,  b.- -Feb  3,233,079  3,501,360 

July  1   to  Feb  28 29,996,449  29,564,341 

Coal  &  Iron  Co. b Feb  2,306,915  2,715,967 

July  1   to  Feb  28 22,489,665  22,296,207 

Total  both  cos.b Feb  5,539,994  6,217,327 


def  .2,063 

def. 3. 432 

29.12  1 

72,966 

def. 33, 210 

def  .21,847 

136,771 
292,828 

def. 30, 533 

def  .92, 509 

428,593 

828,940 

17,660 

44,451 

383,411 

975,587 

104,215 

230,857 

1,737,695 

3,761,391 

976,439 

2,151,770 

2,714.133 

5,913,161 

1,086,130 

10,714,655 

def24,998 

286,869 

1,061,13: 


July  1  to  Feb  28. 

Reading  Company 

July  1  to  Feb  28. . 

Total  all  companies.  _ 

July  1  to  Feb  28  _- 

Rio  Grande  Junction 

Dec  1  to  Jan  31  _. 
Rock  Island  Lines-b. 


def. 1,841 

def. 3, 224 

53,016 

105,999 

75.544 

178,753 

117,656 

320,446 

def  .25, 213 

def. 79, 109 

738,084 

1,657,347 

32,087 

50,919 

653,087 

1,489,318 

114,944 

337,154 

2,748,948 

6,004,303 

1,596,344 

3,649,375 

4,345,292 

9,652,678 

1,345,562 

11,474,320 

139,886 

937,431 

1,485,448 


52,486.114    51,860,548    11,001,525   12,411,751 


Feb 


Feb      

Jan  62,050 

137,981 

Feb  4,864,795 


70,546 
152,541 
4,872,234 


131,031 

1,162,312 

1,192.163 

12,163,837 

nl8,615 

«41,394 

1,018,469 


134,288 

1,163,811 

1,619,736 

13,575,562 

n21,163 

n45,762 

938,921 


July   1   to  Feb  28 46,709,485   44,693,148    13,469,274    13,047,196 


St  Louis  Southwestcrn_a-Feb      936,079  840,735 

July   1   to  Feb  28 8,448,858  7,548,500 

Southern  Paciflc.a Feb   9,614,726  10,105,106 

July   1   to   Feb  28 90,741,535  90,452,592 

Southern  Railway. b Feb   4,783,284  4,417,369 

July   1   to  Feb  28 40,752,081  38,181,881 

Mobile  &  Ohio-b Feb      841,648  810,560 

July  1  to  Feb  28__        .   7,342,145  6,926,555 

CIn  N  O  &  Tex  Pac. b-Feb       759,004  720,991 

July  1  to  Feb  28 6,355,453  5,906,037 

Ala  Great  Southern. b.Feb       378,377  329,195 

July  1   to  Feb  28 3,090,641  2,724,188 

Georgia  Sou  &  Fla.b-- Feb       209,379  206,745 

July  1  to  Feb  28 1,637,915  1,597,596 

Toledo  St  L  &  West.a.-Feb       266,432  268,328 

July  1   to  Feb  28 2,539,294  2.536,867 

Union  Paciflc_a Feb   5,627,673  6,326,765 


166,133  128,560 

2,207,493      2,015,340 

2,504,838      2,920,316 

30.308,850   33.048,831 

1,338,137      1.312,341 


13,234,161 

197,110 

2,140,210 

259,394 

2,410,733 

108,206 

930,218 

54,376 

401,861 

P49.475 

P687.494 

1,621,895 


July   1   to   Feb  28 61,762,805   60,687,757   25,569,852 


Wichita  Falls&Northw  b  Jan  108,977  55,603 

July   1   to  Jan  31 710,368  352.086 

Wrightsviile   &  Tcnnllle.Feb  z30,866  223,017 

July  1  to  Feb  28 Z229.184  Z213.115 

Yazoo  &  Miss  Valley.a-- Feb       911,320         763,383 
July  1   to  Feb  28 7,592,661      6,956,506 

INDUSTRIAL  COMPANIES. 

Gross  Earnings 

Current        Previous 


45,448 

427,487 

12,660 

91,444 

301,847 
2,299,917 


12,698,552 

213,917 

2,107,531 

287.064 

2,220,447 

104,858 

835,759 

40,732 

406,522 

P47.373 

#816,032 

2,366,544 

28,346,830 

30,825 

243.363 

7,276 

82,388 

147,700 
1,339,948 


Companies.  Year. 

$ 
American  Express  Co.b-Dec  2,323,386 

July  1  to  Dec  31 11,626,021 

Atlantic  Gulf  &  West  Indies 

Steamship  Lines Jan  1,408,553 

Cumberl'n  Tel  &  Tel _b- -Feb       542,358 

Jan  1   to  Feb  28 

Keystone  Tel  &  Tel  Co. a  -  Feb 

July  1  to  Feb  28... 
p  Mexican  Lt  &  Pow  Co- 

Jan  1  to  Feb  28.  _ 
North  Caro  Pub  Serv-b 
Wells  Fargo  Express,  b. 

July  1  to  Dec  31  __ 


Net  Earnings 

Current        Previous 


.Feb 


.Feb 
Dec 


1,097,261 

94,484 

763,055 

660,370 

1,368,117 

18,743 

1,414,103 

7,022,104 


Year. 

$ 

1,962,678 

9.970,425 

1,291,619 
576.034 

1,108,166 

95,194 

740,560 

517,592 

1,081,409 
15,761 

1,541,317 

7,795,466 


Year. 

$ 
574,844 
2,031,575 

272,463 

227,256 

465,133 

47,826 

382,979 

420,655 

951,006 

7,469 

366.476 

1,426,834 


Year . 

$ 
491,482 
1,878,458 

261,286 

236,609 
492,995 

45,847 
367,221 
380.224 
831,156 
6,133 
499,584 
1,939,403 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St,  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Kv.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

d  After  allowing  for  outside  operations  and  taxes,  operating  Income  for 
Feb.  1911  was  $325,239.  against  $272,646;  from  July  1  to  Feb.  28  was 
$2,619,868  In  1911.  against  $2,527,175  last  year. 

(■Includes  the  Northern  Ohio  HK. 
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0  These  results  arc  in  Mexican  currency. 

n  For  February  mil  additional  Income  is  given  as  showing;  a  deficit  of 
915,021,  against  a  deficit  of  512,121  in  nun,  and  for  period  from  July  1  to 
Feb.  28  was  a  deficit  of  $26,864  In  11)1  1 .  against  a  deficit  of  $23,207  last  year. 
J  The  company  now  Includes  the  earnings  of  the  Ateh.  Top.  &  Santa  Fe 
Ry.,  uuii  Colo.  &  Santa  el'  Kv.,  Eastern  By.  or  New  Mexico  System, 
Santa  Fe  Presoott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gull  Ry.,  G.  a  1.  Kv.  of  T.  and  <\  ,S  s.  A:  I.,  v .  nit.  in  both  years. 
For  February  taxes  amounted  to  $808,644,  against  $818,706  in  1910;  after 
deducting  which,  net  tor  Feb.  mil  was  $1,081,541,  agalnal  $1,028,002  last 

year.  For  period  from  July  1  to  Feb.  28  taxes  were  $2,288,105  In  1911. 
against   82.473,859   In    1910. 

A:  For  February  1911  additional  income  was  88,093,  against  51,196 
1910,  and  for  period  from  July  I  to  Feb.  28  was  $81,839  In  1911,  against 
§89,130   last   year. 

n  These  figures  represent  .'1(1 ".',  of  gross  earnings. 

p  For  February  miscellaneous  charges  and  credits  to  Income  were  $4,753 

oharge,  against  $8,227  credit  in  lOlO,  and  tor  period  from  July  l  to  Feb.  28 

were  51)0,321)  credit   in    1911,  against  5370.380  in    1010. 

S  After  allowing  for  miscellaneous  charges  to  income  tor  (lie  month  of 
Feb.  1911.  total  ne1  earnings  were  $157,057,  against  $177,789  last  year,  and 
for  period  from  July  1  to  Feb.  28  were  $1,768,324  this  year,  against  52,- 
70  1.1112.  ,    . 

g  Includes  58  1  other  income  for  Feb.  1911,  against  S76  In  1910,  and  for 
period  from  July  1  to  Feb.  28  includes  5736  in  1911.  against  $736  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current        Previous 

Roads.                            Year.  Year.  Year.              Year. 

S  5  5                     « 

Bangor  &  Aroostook Feb         96,025  83,214  S7.573         142,190 

July   1   to   Feb  28 768,876  671,469  3:69,019       2202,006 

Buff  Roch  &  Pittsb Feb        168,315  169,151  2134,868       3:148,321 

July   1   to  Feb  28 1,398,873  1,339.537  2:1,508,481   3:1,287,978 

Chicago  Great  Western   .Feb       215,641  217,674  2def22, 918  2def61, 817 

July    1    to  Feb  28 1,685,436  1,846,901  3:576,234       2:159,529 

Colorado  Midland               .Feb         29,820  29,820  cdef.5,030      cdef8,920 

July   1    to  Feb  28 238,560  238, 560cdef  116,741    cdef52,676 

Colorado  &  Southern          Feb       275,706  256,541  cdef7,lll        cl85,205 

July  1  to  Feb  28 2,171,271  2,036,876  cl, 870,801    c2, 438, 551 

Cuba   Railroad.                 .Feb         59,625  36,687  89,618            85,673 

July    1    to   Feb  28 339,250  288,544  479,119          308,086 

Georgia  Railroad   _          .Feb         69,414  60,897  2def.2,531    2def.5,708 

July  1   to  Feb  28 603,331  483,610  2=45,418       2168,587 

Missouri  Kan  &  Texas._Feb       516,989  485,845  zdef. 5, 6182df .221,079 

July  1  to  Feb  28 4,049,900  3,718,294  2:2,009,018  2:1,462,338 

Reading  Company        .    -Feb       885,000  899,971  307,163         719,765 

July  1  to  Fe'b  28 7,080,000  7,199,768  5,083,837      6,375,794 

Rio  Grande  Junction      ..Jan           8,333  8,333  10,282            12,830 

Dec   1   to  Jan  31 16,666  16,666  24,728            29,096 

St  Louis  South  western  ..Feb       175,742  170,884  2:22,248           23,220 

July  1   to  Feb  28 1,405,844  1,379,556  2:1,084,037       2999,033 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — ■ 

Current  Previous  Current        Previous 

Companies.                      Year.  Year.  Year.             Year. 

5  5  5                     $ 

Atl  Gulf  &W  I  SS  Lines  .Jan       158,186  163,780  114,277           97,507 

Cumberl  Tel  &  Tel  Co. ..Feb         47,199  51,901  180,057         184,708 

Jan    1    to  Feb  28 95,340  104,192  369.793         388,803 

Keystone  Tel  &  Tel  Co.  .Feb         24,267  25,702  23,559           20,145 

July  1    to   Feb  28 195,774  203,221  187,205          164,000 

Nor  Car  Pub  Service  Co. Feb           4,542  3,332  2,927             2,801 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
2  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road . 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year . 

Year. 

Year. 

Year . 

$ 

$    ' 

$ 

$ 

American  Rys  Co 

February  . 

286,646 

268,217 

601,033 

561,349 

cAur  Elgin  &  Chic  Ry 

February  _ 

112,296 

103,399 

233,492 

205,183 

Bangor  Ry  &  Elec  Co 

January  _. 

45,176 

42,868 

45,176 

42,868 

Baton  Rouge  El  Co.. 

January  . . 

9,836 

9,384 

9,836 

9,384 

Binghamton  Railway 

January 

28,499 

27,180 

28.499 

27.180 

Brock  &  Plym  St  Ry 

January  .. 

7,471 

6,875 

7,471 

6,875 

Bklyn  Rap  Tran  Syst 

November. 

1764,648 

1675,166 

20,063,506 

18,976,173 

Cape  Breton  Elec  Co. 

December 

29,520 

27,909 

326.010 

285,799 

Carolina  Pow  &  Lt  Co 

January  . . 

23,850 

20,161 

23.850 

20.161 

Cent  Pk  N  &  E  Rivet- 

November. 

53,201 

50,182 

587,192 

547,777 

Central  Pcnn  Trac 

February  _ 

60,874 

58,146 

127,758 

120,233 

Chattanooga  Ry  &  Lt 

February  . 

69,264 

61,122 

142,798 

127,068 

Chicago  Rys  Co 

November. 

1155,132 

1054,168 

11,420,384 

10.352,562 

Clev  Painesv  &  East. 

February  _ 

21,053 

18,701 

44,167 

39,785 

Cleve  South w  &  Col. 

February   . 

74,406 

63,567 

1  5  1 . 5 1 3 

133,907 

Columbus  (Ga)  El  Co 

January  ._ 

39,038 

33,521 

39,038 

33,521 

Coney  Isl  &  Bklyn... 

November  . 

104,156 

102,366 

1,392,035 

1.378,786 

Dallas  Elect  Corp 

January  .  _ 

139,374 

118,721 

139,374 

118,721 

Detroit  United  Ry 

2d  wk  Mch 

162,588 

146,791 

1,648,974 

1,478,989 

D  D  E  B  &  Bat  (Rec) 

November.. 

51,082 

50,381 

565,383 

575,112 

Duluth-Superlor  Trac 

February  _ 

78,091 

73,077 

163,288 

155,628 

East  St  Louis  &  Sub. 

January  .. 

188,724 

188,193 

188,724 

188,193 

El  Paso  Electric 

January  ._ 

61,769 

57,958 

61,769 

57,958 

Fairm  &  Clarks  Tr  Co 

February  . 

49,763 

36,473 

102,126 

75,923 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 

January  .. 

131,783 

123,255 

131,783 

123,255 

42dStM&SNAv  (Rcc) 

November- 

124,449 

111,165 

1,320,760 

1,232,502 

Galv-Houst  Elect  Co. 

January  .. 

111,166 

96,631 

111,166 

96,631 

Grand  Rapids  Ry  Co. 

February   . 

81,836 

78,468 

173,903 

164,820 

Havana  Electric  Co    . 

Wk  Mch  26 

44,190 

38,591 

549,394 

473,549 

Honolulu  Rapid  Tran 

&  Land  Co   ._ 

January  .. 

38,921 

35.539 

38,921 

35,539 

Houghton  Co  Tr  Co.. 

January  ._ 

23,256 

25,340 

23,256 

25,340 

Hudson  &  Manhattan 

November. 

239,227 

182,803 

2,322,929 

Illinois  Traction  Co.. 

December 

618,469 

503,206 

6,216,104 

5,363,384 

Interbor  R  T  (Sub).. 

November. 

1262,490 

1201,087 

12,646,558 

Interbor  R  T  (Elev).. 

November. 

1295,789 

1258,680 

13,942.508 

Jacksonville  Elect  Co 

January  .. 

52,765 

46,880 

52,765 

46,880 

Kan  City  Ry  &  Lt  Co 

February  _ 

599,951 

553,543 

1,256,558 

1,165,462 

Lake  Shore  Elec  Ry, 

February  - 

76,258 

70,877 

160,827 

149.871 

Long  Island  Electric. 

November. 

13,930 

13,379 

196,198 

177,633 

Metropolitan  St(Rec) 

November. 

1143.150 

1110,615 

12,926,107 

12.679,029 

Milw  El  Ry  &  Lt  Co. 

February  . 

377,815 

350,528 

788,490 

732,898 

Milw  Lt  Ht  &  Tr  Co. 

February  . 

71,606 

65,057 

147,688 

132.478 

Montreal  Street  Ry    . 

February   . 

330,737 

303,977 

700,802 

629,598 

Nashville  Ry  &  Light 

January  _. 

161.903 

148.598 

161,903 

148,598 

New  Orleans  Ry  &  Lt 

February  _ 

559,812 

52  1,18  1 

1,138,876 

1,065,263 

N  Y  City  Interboro.. 

November. 

21,001 

14,747 

211,506 

158,060 

N  Y  &  Long  Island  Tr 

November- 

27,447 

26,516 

345,934 

320.610 

N  Y  &  Queens  Co... 

November. 

88.652 

75,893 

1,037,548 

907,519 

Norf  &  Portsm  Tr  Co 

January  .. 

168,871 

156,373 

168,871 

156,373 

Northam  Easton&  W 

January  .. 

11.927 

10,757 

11,927 

10,757 

North  Ohio  Trac  &  Lt 

February   . 

172,413 

146,206 

358,684 

311,151 

North  Texas  Elec  Co. 

January  .. 

124,009 

105,849 

124,009 

105,849 

Northwest  Elev  Co.. 

February  _ 

173,089 

171,265 

357,499 

353,873 

Ocean  Electric  (L  I). 

November . 

3,383 

3,640 

107  887 

105.446 

Oklahoma  City  Ry.. 

January  .. 

53.055 

40,054 

53.055 

40.054 

Paducah  Tr  &  Lt  Co. 

January  . . 

21,787 

22,741 

21,787 

22,741 

Pensacola  Electric  Co 

January  .. 

22,369 

20,608 

22,369 

20,608 

Port(Ore)Rv,L&PCo 

February  _ 

478,263 

393,076 

989,887 

824,087 

Puget  Sound  Elect  Co 

January  _. 

142,251 

144,368 

142,251 

144,368 

Richmond  Lt  &  RR. 

November. 

23,683 

23,115 

317.739 

Rio  de  Janeiro  Tram 
Light  &  Power  Co. 
St  Joseph  i  Moi  Kv  Lt 
Heat  &  Power  Co. . 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electrlo  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland. 
Tampa  Electric  Co. 
Third  Avenue  (Rec). 
Toledo  Rys  &  LtCo.. 

Toronto  Ry  Co 

Twin  City  Rap  Tran_ 

Undcrground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   DIst. 
United  Tramways. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  RRsof  San  FY 
Westches  Elec  (Rec). 
Whatcom  Co  Ry  &  Lt 
Yonkcrs  RR  (Rec).. 
Youngst  &  Ohio  Rlv. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 

Month. 


February  . 

February  . 
February  . 
January  . . 
January  . . 
November. 
November. 
February  . 
November. 
January  _. 
November. 
December 
December. 
3d  wk  Mch 


Wk  Mch  25 
Wk  Mch  25 
Wk  Mch  25 
November. 
January  . . 
February  . 
November. 
January  .. 
November  . 
January  ._ 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


$  $ 

941,213 


83,126 

279.157 

53.803 

478.729 

69.503 

8.8  56 

1  1,057 

16,683 

53,224 

283,368 

290.188 


79,271 

2  15,624 

48.898 

467,700 

68,830 

7.589 

13,122 

10.509 

53,361 

254,491 

266,182 


141,608     135,039 


£13.995    £12,001) 
£11,695    £10,303 


£5,385 

173,024 
276,382 
577,582 
42.073 
33.437 
52,849 
16,921 


£6,247 
157,197 
263,875 
570.983 
36,434 
36,202 


13,976 


1,940,788 

174.114 

561.813 

53,803 

478,729 

780.802 

102.548 

28,641 

245.602 

53,224 

3.247,060 

2,985,382 

4,377,116 

1,616,418 


£170,235 

£141,619 

£63,270 

2.055,186 

276.382 

1,215,894 

490,487 

33,437 


Previous 
Year. 


16.921 


1,558.790 

168.579 

444,460 

48,898 

467.700 

786,723 

83,765 

26,249 

~53~,36l 
2.789  743 
2.733,178 
3.926,828 
1,521,908 


£160,225 
£129,836 

£64,465 
1,861,918 

263.875 
1,198,649 

411,206 
36,202 


13,976 


c  These  figures  are  for  consolidated  company. 


Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  March  25  1911.  The 
next  will  appear  in  the  issue  of  April  29  1911. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

5  S  5  S 

Cleve  Southw  &  Col. b- -Feb         74,406  63,567  28.697  18.423 

Jan    1    to  Feb  28 154,513         133,907  60,518  40,630 

Duluth-Sup  Tr  Co-b Feb  78,091  73,077  28,443  25.940 

Jan    1    to    Feb  28 162,288  155,628  60,288  57,988 

Fairmont  &  Clarksb.b. -Feb  49,763  36,473  33,106  21,338 

Jan    1    to  Feb  28 102,126  75,923  66.862  46,093 

Interborough  RTCo.a.-Feb  2,433,469  2,239,567  1,258,599  1,326.133 

July  1   to  Feb  28 19,380,110  18,851,864   10,106,790  10,503,190 

Lake  Shore  Elect  Ry. a.  .Feb  76,258  70,877  28,126  23,601 

Jan    1    to  Feb  28 160,827  149,871  63,338  54,056 

^Mexican  Tramways Feb  467,234  422,677  239,249  214,671 

Jan    1    to  Feb  28 970,471  883,558  497,152  444,663 

Montreal  Street  Ry_b._ -Feb  330,737  303,977  103.133  99,721 

Oct    1    to  Feb  28 1,830,922  1,656,039  694,934  659,845 

Tri-City  Ry  &  Lt  Co_a--Feb  220,269  194,630  91,275  78,907 

Jan    1    to  Feb  28 462,730  408,372  192.523  166,223 

Twin  City  RT  Co. b Feb  576,935  536,955  271.450  255,337 

Jan    1    to   Feb  28 1,195,874  1,120,917  553,595  536,667 

Underground  Elect  Rys,  London — 

Metropolitan    District. Feb  57,739  54,178  30,586  27,129 

Jan    1    to  Feb  28 120,128  111,726  65,015  57,608 

London  Elect  Rys  Co. .Feb         60,594  58.027  30,776  28,294 

Jan    1    to  Feb  28 128,658  122,803  67,909  61,997 

London  United  Tram. Feb  21,394  21,299  4,084  4,508 

Jan    1    to  Feb  28 44,928  45,052  9,132  10,513 

United  RRs  of  San  Fran. Feb  577,582  570,983  233,807  227,104 

Jan   1    to  Feb  28 1,215,894  1,198,649  511,990  491,019 

United  Rys  of  St  Louis.a. Feb  863,990  804,314  256,747  217,151 

Jan    1    to  Feb  28 1,784,909  1,686,275  543,096  470,967 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  currency. 


Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. — 

Current  Previous 

Roads.                           Year.  Year. 

5  $ 

Cleve  Southw   &  Col Feb         30,174  29,794 

Jan    1    to  Feb  28 59,894  59,588 

Duluth-Superior  Tr  Co.-Feb         22,042  19,417 

Jan    1    to  Feb  28 44,083  38,833 

Fairmont  &  Clarksburg. .Feb         14,315  12,069 

Jan    1    to  Feb  28 27,142  24,106 

Interborough  R  T  Co Feb       874,653  869,792 

July  1  to  Feb  28 7,096,981  7,028,865 

Lake  Shore  Elect  Ry Feb         34,782  34,847 

Jan    1    to  Feb  28 69,410  69,117 

Montreal  St  Rv Feb         41,974  39,875 

Oct    1    to  Feb  28 182,783  171,910 

Tri-City  Ry  &  Light  Co --Feb       C61.194  c57,828 

Jan   1    to  Feb  28 C121.090  cll6,003 

Twin  City  RT  Co Feb     C140.079  rl40,229 

Jan    1    to   Feb  28 C280.158  C280.458 

United  Rvs  of  St  Louis.. Feb       230,689  233.113 

Jan    1    to  Feb  28 462,249  466,738 


—Bal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 

$  S 

2def638  2defl0,678 
22,179  2defl7,578 


6,401 

16,205 

18,791 

39,720 

2409,863 

23,235,420 

def6,656 

def6,072 

61,159 

512,151 

30,081 

71,433 

131,371 

273,437 

229,350 

288,266 


6.523 

19,155 

9,269 

21,987 

2486,319 

23,763,256 

defll.246 

defl5,061 

59,846 

487,935 

21,079 

50,220 

115,108 

256.209 

2defl2,837 

211,175 


2  After  allowing  for  other  income  received, 
c  Includes  dividends  on  preferred  stock. 


ANNUAL  REPORTS., 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Feb.  25. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 
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Railroads —  Page. 

Baltimore  Chesapeake  &  Atlantic  Ry.724 
Buffalo  &  Susquehanna  Ry.  a  Kit. 

(Receiver's  report  for  half-year)   -  590 
Chicago  City  h v  .........  792 

Chicago  Indiana  &  Southern  HH 794 

Cincinnati   Northern   Kll 794 

CIcv.  Cine.  Chic.  A  St.  LoulB  Ry.,792,  807 
Delaware  Lackawanna  A  West,  lilt  <;,r>.r> 
Green  Bay  <J  Western  RR-.  795 

Huntington  &  Broad  Top  Mountain 

Hit.  &  Coal  Co ...590 

Lake  Erie  A  Western  It K._  .  -.795 
Lake  Shore  &  Mich.  Sou.  Ry.,791,  803 
Maryland  Delaware  A  Virginia  Ry     795 

Michigan  Central   Kit 792,  805 

N.  Y.  Central  &  Hud.  Itlv.  Kit.,  791,  KOI) 

Northern  Central  Ry 523.  531 

Pennsylvania  UK... ..655.  662 

Pittsburgh  &  Lake  Brie  ltit    795 

Rutland  RR .796 

Texas  &  Pacific  Ry 720 

Underground  Electric  Rys.  Co.  of  Lon- 
don.   Ltd.   (half-year) 720 

West  Jersey  A  Seashore  RR 727 

Electric  Railways — 
Commonwealth  Power  Ry.  &  Lt.  Co.  .794 

Easton  Consolidated   Electric  Co 794 

Lehigh  Valley  Tr.  Co.,  Allentown,  Pa. 523 

Mllw.  Elee.  Ry.  *  Light  Co 725 

Pueblo  Sub.  Trac.  &  Ltg.  Co. ..796 

Porto  Rico  Hallways,  Ltd 726 

Toledo  Ry.  &  Light  Co 590 

Twin  City  Rapid  Transit  Co 793 

Union  Ry.  Gas  &  Electric  Co.,  Spring- 
field, 111 528 

Washington  Ry.  &  Electric  Co 590 

Winnipeg  Electric    Street     Ry 598 

West  India  Electric  Co.,  Jamaica 727 

Industrials — 
Am.  Felt  Co.,  (Balance  Sheet  Dee.  31)058 

American  Light  &  Traction 59 1 

American  Radiator  Co 591 

American  Snuff  Co .657 

American  Sugar  Refining  Co 657 

Am.  Telep.   &  Teleg.  Co .793,  810 

American  Tobacco  Co 658 

American  Woolen  Co 657 

Associated  Merchants  Co 592 

Bell  Telephone  Co.  of  Canada 598 

Bell  Telephone  Co    of  Pennsylvania. 528 

Buffalo  Gas  Co 797 

Buffalo  General  Electric  Co 528 

Butterlck    Co 727 

Cambria  Seel  Co.. 664,  657 

Central  Leather  Co 658 

Colorado  Bell  Telephone  Co 728 


Industrials  (Concluded) —  Page. 

Consolidation  Coal  Co  728 

Crow's  Nest  Pass  Coal  Co.,  Ltd 798 

Dayton  Breweries  Co 529 

Delaware     Lackawanna     &     Western 

Coal  Co.  (For  17  mos.  end.  Dec.  31)  523 

Diamond  Match  CO... 723,  459 

(E,  1.)  du  Pont  de  Nemours  Powder 

Co 524.  532 

Electric  Storage  Battery  Co 722 

Empire  Steel  a  Iron  Co 728 

Garland  Corporation,  Pittsburgh 724 

Great  Northern  iron  Ore  Properties. .723 
Havana  Tobacco  Co 658 

International  silver  Co 722 

Kansas  City  Stock  Yards  Co.,  Mo 529 

Kings  Co.  Lire.  Lt.  A  Pow.  Co  Bklyn.525 

i.ac  awanna  Steel  Co 603.  593 

Lehigh  Coal  A  Navigation  Co 723 

Manufacturers' Lt.  A  Heat  Co.,  Pitts. 524 

Michigan  st ai  e  Telephone  Co 729 

Nat lonal  Biscuit  Co 656 

National  Candy  Co 592 

National  Carbon  Co 524 

National  Flreproofing  Co..  Pitts 721 

National  Lead  Co 722 

New  York  Telephone  Co 601 

New  York  A  Queens  Electric  Light  A 
Power   Co 730 

North     America     Co.      (Preliminary 

Statement) 722 

Osceola  Consolidated  Mining  Co .530 

Otis  Elevator  Co.,  N.  Y 793 

Pacific  Gas  A  Electric  Co 793 

Pioneer  Tel.  A  Tel.  Co 666 

Pittsburgh  Coal  Co 724 

Provident  Loan  Society  of  N.  Y 530 

Quaker  Oats  Co.,  Chicago    .    592 

Railway  Seel  spring  Co 592 

(Win.  A.)  Rogers,  Ltd.,  Toronto..-   730 

SlOflS-Sheffleld  Steel  A  Iron  Co 721 

Standard  Chain  Co ...592 

Toronto  Electric  Light  Co 730 

Union  Elee.  Lt.  A  Power  Co.,  St.  L..731 

Union  Natural  Gas  Co 524 

Union  Switch  A  Signal  Co 593 

Union  Typewriter  Co.,  N.  v 793 

I  nlted  Bank  Note  Corporation   723 

United  Ga.s  Improvement  Co.,  Phila. 002 

United  States  Envelope 592 

United  stales  Steel  Co  731,  721 

Washington   Water  Power  Co.,  Spo- 
kane. Washington 591 

Welsbaeh  Co.  (8  months  ending  Dec. 

31     1910) 738 

Western  Elee.  Co.,  N.  Y.  and  Chicago  799 

Western  Telephone  A  Telegraph 738 

Yukon  Gold  Co 723 


Philadelphia  Baltimore  &  Washington  RR. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  James  McCrea,   Philadelphia,    March   10   1911, 
says   in   substance: 

General  Results. — The  gross  revenue  increased  8.43%  over  1909,  due  to 
increased  business,  but  the  operating-  expenses  show  an  Increase  of  11.89%, 
due  principally  to  increase  In  wages  granted  employees  and  the  greater 
general  outlay  required  for  the  renewal,  replacement  and  upkeep  of  the 
roadbed,  structures  and  equipment. 

The  net  operating  income  shows  a  large  increase,  chiefly  caused  by  the 
transfer  of  the  Delaware  RR.  from  roads  operated  on  the  basis  of  net 
revenue  to  a  fixed  rental  basis:  this  also  increases  fixed  charges. 

The  net  Income  after  paying  all  fixed  obligations  was  $2,231,159  (an 
increase  of  4.86%)  out  of  which  were  paid  the  regular  semi-annual  dividends, 
aggregating  4U„,  and  after  applying  .$271,619  to  the  payment  of  a  portion 
of  the.  extraordinary  expenditures  for  the  year  and  $8,763  to  the  payment 
of  a  portion  of  equipment  trust  principal,  §750,000  was  transferred  to  the 
reserve  for  additions  and  betterments,  heretofore  designated  as  the  extra- 
ordinary expenditure  fund.  The  remaining  $195,257  was  transferred  to 
the  credit  of  profit  and  loss. 

Profit  and  Loss. — There  was  also  credited  to  profit  and  loss  an  amount  of 
$1,498,027,  being  the  stock  and  extra  cash  dividends  declared  by  the 
Delaware  KR.  Co.  in  conjunction  with  the  cancellation  of  the  short-term 
lease,  which  lias  been  superseded  by  the  new  long-term  lease  and  an  amount 
of  $1,00.3.323,  resulting  from  the  maturity  and  payment  of  the  debenture 
bonds  due  June  11910  and  the  consequent  termination  of  their  sinking  fund. 

This  enabled  the  company  to  effect  a  reduction  aggregating  $951,271  in 
the  book  value  of  certain  securities  owned  by  it  to  conservative  figures, 
and  also  to  make  sundry  adjustments  and  leave  the  amount  standing  to  the 
credit  of  profit  and  loss  $6,144,919,  an  increase  of  $1,671,501. 

Additions,  <'ir.  —The  aggregate  construction,  equipment  and  real  estate 
expenditures  for  the  year  were  $71 1 .056,  which  were  charged  as  follows: 
income,  $280,382:  capital,  right  of  way  and  real  estate,  $184,975,  and 
construction.  $245,699.  The  chief  expenditures  were  for  the  continuation 
of  work  in  progress  in  1909. 

Under  the  regulations  of  the  Inter-State  Commerce  Commission  there 
has  also  been  included  in  the  cost  of  equipment  and  shown  on  the  genera! 
balance  beet,  new  equipment  costing  $247,414  purchased  out  of  the  reserve 
for  accrued  depreciation  of  equipment,  created  by  charges  forming  part  of 
the  operating  expenses  to  provide  against  depreciation. 

Controlled  Companies. — The  Phila.  ds  Bait.  Central  KR.  Co.  shows  an 
increase  in  gross  revenue,  although  after  meeting  all  charges  there  Is  a 
deficit  of  $57,613  as  compared  with  a  deficit  of  $26,326  for  1909.  The 
Phila.  &  Delaware  County  RR.  shows  a  deficit  of  $6,104  and  the  Del.  Md. 
A  Va.  RR.  Co.  a  deficit  of  $64,856  in  meeting  their  obligations.  The 
continued  failure  of  these  companies  to  discharge  their  indebtedness  must 
inevitably  lead  to  some  action  by  your  company  to  seek  reimbursement  for 
advances  made  to  them.  The  Columbia  A  Port  Deposit  Ry.  Co.  shows  an 
improvement  in  both  gross  and  net  revenue. 

Bonds. — The  $1,000,000  5%  debenture  bonds  of  the  Phila.  Wilmington 
A  Bait.  RR.  Co.  which  became  due  June  1  1910  were  paid  olf  through  the 
operations  of  the  sinking  fund  provided  for  that  purpose. 

Change  in  Accounting. — The  general  balance  sheet  has  been  prepared  in 
accordance  with  the  accounting  regulations  of  the  Inter-State  Commerce 
Commission,  and  the  figures  for  the  preceding  year  have  been  revised  to 
permit  of  a  proper  comparison. 


OPERATIONS  AND  FISCAL  RESULTS. 


Operations —  1910.  1909. 

Miles  operated 713  717 

Passengers   carried.    ...  13.442,571  12,108,492 

Pass,  carried  1  mile 384,142,970  361,409,136 

Rate  per  pass,  per  mile.  1.964  ets.  1.956  cts. 

Tons   carried 15.700,559  14.942,288 

Tons  carried  1  mile.  _  .1,121,235.279  975,913,023 

Rate  per  ton  per  mile 0.863  cts.  0.897  cts. 

Earnings —  S  $ 

Freight 9,645,597  8,651,984 

Passenger 7,503,350  7,032,707 

Miscellaneous     323,331  358,364 

Non-transporta'n    rev..  173,271  131,420 

Express    traffic. 1,021,715  988,609 

Transportation  of  mails.  354,410  380,289 


1908. 

716 

12,087,963 

347,  1  13,265 

1.947  ets. 

13,708,293 

837.851,164 

0.923  cts. 

$ 
7.596,715 
6,739,326 
370,665 
1  15,666 
899,678 
10  1,520 


1907. 

714 

12.4  12,399 

376,760.716 

1.929  Cts. 

15,855.905 

898,449,521 

0.937  cts. 

s 

15.948,618 


882,763 
124,191 


Total  earnings 19,021,707  17,543,373  16,126,570  17,255.572 

Expenses — 

Maint.  of  way  A  struc.  2,955,939  2,450,285  1,991,900  2,234,184 

Maint.  of  equipment    ..  3,188,281  3,018,245  2,686,535  3,100,547 

Traffic.      _ 346,112  277,183  262,130  291,236 

Transportation 7,704,209  6,933,343  0,992,555  7,508,698 

General   expenses 418,232  380,334  352.248  32  1,567 


Total   exp< 


14,812,773      13,059,390      12,285,374      13,458  281 


1910. 
$ 
Per  cent  of  exp.  to  cam.  (76.82) 

Taxes 568,749 

Net    earnings 3,840,185 

Deduct  net  earns,  rentals        445,026 

Balance 3,395,159 

Add — 

Inc.  from  investments..  967,995 

Int.  on  sink,  f  d  .  sccurVs.  Id, no,", 

Interest  general  acct,  &c  14,050 

Rents  .. (6) 


1909. 
$ 

(74.44) 

552,366 

3,931,618 

1.059,690 


1908. 
$ 

(76.18) 

526,564 

3,314,632 

937,798 


2,871,928        2,376,834 


79  1,766 
35,991 


(6) 


739,201 


(6) 


1907. 
$ 

(77.98) 

498,564 

3,300,777 

747,296 

2,553,481 

717,659 


25.391 


Total  net  income  .  _     ..      4,396, 
Application  of  Net  lucome- 


:07 


3,702,685        3,116,035        3,296.531 


Fixed  rentals 

Interest  on  bonds 

Interest — general  acct.. 
Interest     on     mortgages 

and  ground  rents 

Payment  of  principal  of 

car  trusts 

Hire  of  equipment 

Rents  .. 

Miscellaneous 

Dividends,  4% 

Extraordinary  expend's. 
Additions  &  betterments 

Total 

Balance,  surplus 


366 
1,070 


970 
833 


17,631 


8 
&326 
6376 

1,005 

271 
750 


763 
22  7 
195 
192 

520 
619 
000 


4,200,950 
195,257 


1,100,000 
15,090 

17,175 

I  7,520 

6151,735 

6282,521 

8,365 

1,005,520 

122,281 

500,000 

3,220,213 

482, 172 


20,938 
900,000 
316,333 

15,675 

17,526 

6135,065 

6261,986 

9,480 

1,005,519 

433,513 


41,781 
900,000 
303,703 

14,496 

17.526 
33,845 

13,829 
972,630 
998,720 


3,116,035        3,296,531 


6  Classification   changed,   certain   items  formerly   Included   in  operating 
expenses  being  charged  against  income. 


GENERAL  BALANCE  SHEET  DEC.   31. 


Assets — 
Road  and  equlpt.a48 
Securities  of  prop., 

Ac,  companies — ■ 

Stocks,  unpledged  6 

Bonds,  unpledged 

Marketable  securs.   1 

MIscel.      securities 

unpledged 

Cash 1 

Loans  A  bills  rcc'Ie 
Agents  A  conduct's 
Miscel.  accounts.. 
Material  A  supplies 
Temporary  adv'ces 

Sinking  fund 

Oth.  def.  deb.  items 


1910. 

$ 
507.397 


911,663 
578,003 
899,350 

2 
677,862 

522~101 
123,392 
897,277 
555,333 

39.536 


1909. 

S 

48,251,118 

6,146,952 

642,350 

1.899,349 

1,856,012 

240,200 

526,606 

432,237 

659.663 

672,876 

500,000 

17,666 

61,845,029 

Liabilities — 

Capital  stock 25, 

Funded  debt 24, 

Equip,  tr.  oblig'ns 
Mtges.  and  ground 

rents 

Loans  A  bills  pay'Ie 
Vouchers  A  wag<  s    1 
Unmatured  Int.,  Ac. 

'faxes  accrued 

Miscellaneous 1, 

Operating  reserves 
( >th.  def.  cred.  items 
Appropriated  surp.63 
Profit  and  loss ch 


1910. 

% 

138.050 
000,000 
165,978 

325.123 
137,641 
041.367 
309,648 
83,825 
053,293 
169,000 


143,132 
144,919 


1909. 

$ 

25.138.050 

25,000,000 

193,641 

359,623 
147,633 

1,673.373 
309,900 
141,245 

1,774,491 

34,580 

674 

2,598,401 

4,473,418 


Total 61,711,976  61,845,029  1      Total 61.711.976  61,845,029 


a  After  deducting  reserve  for  acrued  depreciation  of  equipment,  $963,105. 

6  Appropriated  surplus  in  1910  includes  additions  to  property  since 
June  30  1907,  through  income,  SI. 727. 154:  car  trust  principal  charged  out 
in  advance,  $165, 978, and  reserve  for  additions  and  betterments,  $1,250,000. 

c  After  adding  stock  dividend  and  extra  cash  dividend  of  Delaware  RR. 
and  redemption  of  bonds  due  June  11910  and  sundry  credits,  $2,585,162,  and 
deducting  amount  applied  in  reduction  of  cost  of  securities  and  adjustment 
of  sundry  accounts,  $1.108,918. — V.  92.  p.  726. 

West  Jersey  &  Seashore  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  James  McCrea  March  10  1911  wrote  in  part: 

General  Results. — The  gross  revenue  shows  an  increase  of  10.87%,  bu 
the  net  operating  revenue  decreased  3.02%,  due  principally  to  increases  in 
the  w-ages.  The  net  income  was  $732,838,  a  decrease  of  $22,624,  and  after 
paying  dividends  of  6%  on  the  special  guaranteed  stock  and  5%  on  the 
common  stock  (an  increase  of  )4  of  1%  compared  with  1909),  providing 
$1,325  for  a  portion  of  principal  of  equipment  trusts  and  applying  $143,193 
towards  the  extraordinary  expenditures,  the  sum  of  $100,000  was  appro- 
priated to  the  reserve  for  additions  and  betterments  for  future  nccessary 
improvements. 

Additions,  &c . — The  construction,  equipment  and  real  estate  expendi- 
tures during  the  year  aggregated  $343,743.  principally  for  additional  sid- 
ings and  station  facilities  necessary  to  handle  the  traffic,  and  the  completion 
of  Improvements  explained  in  previous  reports. 

Of  the  aforesaid  total  ($343,743),  $144,518  was  charged  against  the  sur- 
plus income  of  the  year,  $100,000  against  the  extraordinary  expenditure 
fund  provided  out  of  income  in  1909,  and  $71,057,  covering  right  of  way 
and  real  estate,  were  charged  to  capital.  Cost  of  equipment  also  includes 
$28,169  for  equipment  purchased  since  June  30  1907  out  of  the  reserve 
for  accrued  depreciation. 

The  only  important  piece  of  construction  work  under  way  during  the  year 
was  the  completion  of  the  elevation  of  the  tracks  from  Wright  Ave.  to 
Spruce  St ..  Camden. 

Balance  Sheet. — The  general  balance  sheet  has  been  prepared  in  accord- 
ance with  the  accounting  regulations  of  the  Inter-State  Commerce  Commis- 
sion, and  the  figures  for  the  preceding  year  have  been  revised  to  permit  of  a 
proper  comparison. 

INCOME  ACCO  UNT. 


Miles   operated. 
Revenues — 

Passengers 

Freight 

Miscellaneous  . . 


1910. 
353 

S 
.3.808,779 
.1,798,906 
.     373,988 


1909. 

356 

S 

3,473,458 

1,585,731 

302,245 


Total 

Expenses — 
Maint.  of  way,  Ac 
Maint.  of  equipm't. 

Traffic 

Transportation    

General 


.5.981,673  5,421,434 


Total 

Net  oper.  revenue . 
Outside  oper.  net.. 


.1,045,667 
.  731,514 
.  179,696 
.2,452,436 
.      121.403 

1.530,716 

l. 150,957 

.dcf65,975 


918,331 
680,852 
146,302 
2,168,957 
101,490 

4,015.932 
1,405.502 

sur22,626 


1910. 


1909. 


Taxes 278,733       273,242 

Operating  Income.. .1,106,249  1,154,886 
Add  miscellaneous..      65,681        50,656 


Total 1.171.930  1,205.542 

Deduct — 

Int.  A  hire  of  equip.    369,143  375,694 

Rental 5,030  18,724 

Sinking  fund 64,919  55,663 

Div.  on  common_(5)482, 080(4^)433. 872 

Div.  spec.  gu.stk.(6)         6,240  6,240 

Prln.  of  car  trusts. ..         1.325  2.650 

Extraord'v  expend..     143,193  177.788 

Add'ns  A  betterm'ts     100.000  100.000 


Total  net  revenue.  1,384,982   1,428,128 


Total 1,171,930   1,170,631 

Surplus 34,911 


GENERAL    BALANCE    SHEET    DECEMBER    31. 


-4ssr(.s — 
Road  A  cquipm't  al9 
Stk.  of  prop..  Ac, 

cos.,  unpledged _ 
Marketable  secur's 

Cash 

Agents  A  conduc 
Material  A  suppl's 

Miscellaneous 

Temporary  adv*ees 

to  prop, Ac, cos. 
Oth.  def.  deb. Items 


1910. 

S 
,513.027 

164,665 
00.000 
548.045 
245,808 
284,046 
141.941 

300,653 
14.255 


1909. 

S 

19,525,331 

164,345 


416,571 

200,953 

167,462 

83,959 

302,960 

13,010 


Total 21,303,040   20.S74.62I 


& 


Liabilities — 
Stock  (see  "Ry. 

A  Ind."  Sec.).. 

Funded  debt 

Equip,    trusts 

Heal  est i.  mtges 

Vouchers  A  wages 

Miscellaneous 

Accr'd  Int.  A  rents 
Accrued  taxes 
Def.  cred.  items    . 
Approp'ted  SUTp. 
Prolit  and  loss 

Total  ... 


1910. 

S 

9,747,305 

8.093.000 

24,150 

46,300 

202.225 

076, 5SS 

162.074 

268,307 

l  12,243 

6956,52  I 

f924,323 


1909. 

I 

9,747,305 

8,158.000 

28.175 

46.300 

505,895 

•100,950 
163,340 
263,642 
15, St  I 
613.190 
842,001 


.21.303,040  20,874,621 


a  After  deducting  reserve  for  accrued  depreciation  of  equlp't,   $352,727. 

6  Includes  additions  to  property  since  June  30  1907,  through  income, 
$538,120:  invested  in  sinking  and  redemption  funds,  $293,95  1:  ear  trust 
principal  charged  out  in  advance,  (24,150;  reserve  for  additions  and  bet- 
terments.   $100,000. 

c  After  adding  sundry  net  credits  for  the  year,  aggregating  $82,322. — 
V.    02,    p.    727. 
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Rutland  Railroad. 
{Report  for  Fiscal   Year  ending  Dec.  31   1910.) 
President  William  (.'.  Brown  says  in  substance: 

cencrni  Results.  -The  total  operating  revenues  were  (3,339,834,  an  In- 
orease  of  $237,401.     Freight  revenue  was  $1,847,674,  an  Ij  $126,- 

361),  dm-  to  Increased  tonnage  of  different  commodities,  particular^  those 
grouped  under  products  ol  agriculture,  products  of  mines  and  products  pi 
forest.  Passenger  revenue  was  si.ioi.M7.  an  Increase  of  $57,585.  Mills 
on  passenger  trains  re\  enue  was  $93,7  1 1,  an  Increase  of  $  12,7  1 1 .  Indicating 
a  satisfactory  growth  of  the  milk  traffic  which  was  developed  i»  the  estab- 
lishment of  through  milk-train  service  between  Ogdensburg  and  New  York 
City  on  May  30    1009. 

Improvements.  Expenses  for  the  year  include  extraordinary  items  ag- 
gregating $112,206,   on   account  of  heavier  rails,   ballasting,    &c.     There 

lias   also    been    charged    to    income    for   sundry    additions   and    betterments 

$21,029.     From  the  net  income,  $270,000,  has  also  been  appropriated  for 

Improvements,  consisting  of  new  steel  rall8,  ballasting,  reconstructing 
bridge  masonrv.  elimination  of  grade  crossings,  extension  of  existing  and 
construction  of  new  passing  sidings,  new  bridges,  new  equipment,  Ac. 
■  The  following  expenditures  were  made  from  surplus  for  the  year  ($204,- 
005)  and  money  appropriated  in  1908:  New  sidetracks  and  extensions  for 
creameries.  $27,966;  new  boiler  .shop  at  Rutland,  $35,563;  new  tools  lor 
shops,  $10,781:  eight  locomotives,  $135,905;  partial  payment  on  account 
100  new   flat  cars,  $54,108;  total,  $264,323. 


OPERA  TING  STA  TISTICS. 


Operations —  1910. 

Miles    opcratcd__ 468 

Passengers  carried 1,670,862 

Pass,  carried  1  mile 48,759,442 

Rate  per  pass,  per  mile.  2.26  cts. 

Tons  rev.  fr't  carried-..  2,120,625 
Tons  rev.  fr't  car.  1  mile253,285,609 

Rate  per  ton  per  mile 0.73  cts. 


1909. 

468 

1,644,249 

46,840,197 

■2.23  CtS. 

1,993,72  5 


1908. 

468 

1,507,231 

43,941,452 

2  .25  cts. 

1,759,502 


1907. 

468 

1,621,104 

44,529,700 


244,098,746    186,124,295 
0.70  CtS.  0.79  Cts 


2,135,828 
229,839,466 


INCOME  ACCOUNT. 
1910. 
Earnings —  S 

Freight   _  1,847,674 

Passenger 1 ,101 ,147 

Mail,  express  and  miscellaneous 330,541 

Other  than  transportation 60,472 


1909. 

3 

1,721,305 

1,043,562 

281,631 

55,934 


1908. 

$ 

1,476,478 

972,118 

250,755 

55,853 


Total  operating  revenue 3,339,834 

Expenses — 

Maintenance  of  way  and  structures, .  467,671 

Maintenance  of  equipment 482,609 

Traffic   expenses 80,408 

Transportation  expenses 1,247,796 

General  expenses 77,712 

Total  expenses 2,356,256 

P.  c.  oper.  exp.  to  earnings (70.55) 

Net  operating  revenue... 983,578 

Taxes  accrued 121,922 


3,102,432        2,755,204 


Operating  income 

Interest,  dividends,   &c_ 


861,656 
57,240 


468,104 

459,687 

79,099 

1,124,892 

70,003 

2,201,845 
(70.97) 
900,587 
114,306 

786,281 
52,791 


Gross  corporate  income 

Deduct — 

Rentals  leased  lines 

Hire  of  equipment,  car  mileage, 

Interest  on  bonds 

Other  interest 

Improvements  and  equipment. 
Equipment  sinking  fund 


Total  deductions. 
Balance,  surplus 


&c_ 


918,896 

839 

072 

19 

000 

19 

000 

cr.  13 

071 

8 

303 

480,358 

484 

183 

19 

597 

23 

581 

291 

029 

204 

005 

100,000 

100,000 

896,913 

839,072 

21 

983 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


.'(I 


Assets — 
Road  &  equip. 
Stocks  and  bonds. 
Cash  on  hand,  &c_ 
Mat'l  &  supplies.. 
Loans  &  bills  ree'le 
Items  in  suspense. 

Sinking  funds 

Ag'ts  &  condue'rs. 
Sundry   collectible 

accounts 

Miscellaneous 


1910.     1909. 

S        S 
,373.874  20,131,55: 
698,380  1,748,380 


383,601 
267,714 
70,000 
52,299 
11,500 
45,129 

406,325 
15.384 


457,998 
213,110 


38,347 
68,500 
37,624 

297,389 
33,075 


1910. 


392,507 
301,520 

69,933 
1,088,119 

69,682 

1,981,767 

(71.93) 

773,437 

98,976 

674,461 
45,986 

720,447 

19,000 

cr.7,287 

489,785 

20,463 

20,987 

100,000 

648.948 
71,499 


1909. 


Liabilities — 
Common  stock. 
Preferred  stock. 
Bonds  (see  "Ry.  & 

Ind."  section) __ 
Loans  &  bills  pay. 
Vouch.  &  wages.  _ 
Traffic  bal.  pay'le. 
Int.,  &c.,  accrued 
Matured  int.&divs. 
Items  in  susp.,&c_ 
Appropriated  surp. 
Profit  and  loss 


Total 23.324,206  23,025,975 


199,400 

199,400 

9,057,600 

9,057,600 

11,295,000 

11,338,000 

323,000 

323.000 

308,958 

374,713 

53,035 

67,655 

61,395 

58,522 

10,599 

10,599 

115,157 

92,609 

.      898,051 

585,051 

942,011 

918,825 

Total 23,324.206  23,025,975 

— V.   92,   p.   796,    528. 

Pittsburgh  &  Lake  Erie  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  William  C.  Brown,  New  York,  says  in  substance : 

Capitalization. — There  was  issued  during  the  year  $6,000,000  stock  (th® 
shareholders  being  permitted  to  apply  to  payment  therefor  their 40%  extr , 
cash  dividend  paid  Feb.  1  1910. — Ed.)  V.  90,  p.  168,  making  the  tota 
amount  outstanding  Dec.  31  1910  $21,000,000  and  leaving  authorized  but 
not  issued  $9,000,000.  [Of  this  last  named  amount,  $4,200,000  was  offered 
at  par  to  shareholders  of  record  March  17  1911  in  amounts  equal  to  20%  of 
their  respective  holdings  and  the  25%  extra  cash  dividend  payable  March  31 
1911  was  applicable  in  part  to  payment  for  same.     V.  92,  p.  660. — Ed.] 

Acquisition. — On  June  6  1910  this  company  acquired  by  purchase  1,500 
shares  of  the  capital  stock  of  the  Beaver  &  Ellwood  RR.  Co.,  being  the 
entire  issue  of  same;  also  the  remaining  40  shares  of  the  capital  stock  of  the 
Ellwood  Connecting  RR.  Co.  The  board  has  authorized  the  merger  of  the 
two  properties. 

Agreement  with  Western  Maryland  Ry. — An  agreement  has  been  entered 
into  with  the  Western  Maryland  Ry.  Co.,  providing  for  a  connection  with 
this  company's  line  at  Connellsville,  Pa.,  and  the  establishment  of  through 
routes  and  joint  rates  for  a  term  of  99  years  from  Jan.  14  1910  (V.  92,  p.  120; 
V.  91,  p.  1707). 

Extension  of  Monongahela  RR. — A  resolution  was  passed  Nov.  23  1910 
authorizing  the  advancing  of  this  company's  proportion  of  the  funds  neces- 
sary to  extend  the  Monongahela  RR.,  owned  jointly  with  the  Pennsylvania 
RR.  Co.,  to  the  Penna.-W.  Va.  State  line,  a  distance  of  7  h4  miles,  and  this 
company's  proportion  of  the  funds  necessary  for  the  extension  of  the  Buck- 
hannon  &  Northern  RR.,  now  owned  by  the  Little  Kanawha  syndicate, 
of  which  this  company  is  a  half-owner,  from  said  State  line  and  connecting 
with  the  Monongahela  RR.  to  Rivesville,  31  miles. 

General  Results. — The  gross  revenues  were  $17,052,698,  an  increase  of 
$2,213,750.  Freight  revenue  increased  $1,923,800,  there  being  an  increase 
in  almost  every  class  of  freight  carried,  the  heaviest  in  coal,  coke  and  manu- 
factured articles,  and  a  decrease  in  ores.  Passenger  revenue  increased 
$247,054,  showing  a  heavy  volume  of  traffic  in  all  classes  of  the  passenger 
business. 

The  expenses  of  operation  were  $7,946,066,  an  increase  of  $1 ,526,861 ,  due 
to  higher  prices  for  material  and  supplies,  increases  in  the  number  of  em- 
ployees and  the  increased  wage  scale  in  effect  April  1  of  this  year.  The 
percentage  of  operating  expenses  to  revenue  was  46.60%,  as  compared  with 
43.26%  in  the  previous  year.  Taxes  increased  $120,740,  chiefly  due  to 
the  operation  of  the  new  Federal  income  tax  law  of  1  %  on  the  net  revenue. 
Other  income  amounted  to  $299,224,  an  increase  of  $51,802,  account  of 
interest  on  deposits  and  loans. 

Extraordinary  Expenditures . — These  were  as  follows:  Additions  to  prop- 
erty charged  to  cost  of  road  and  equipment,  $4,002,961  (notably  $1,752,762 
on  account  of  2,000  steel  freight  cars,  $636,820  for  right-of-way,  $471,992 
for  third  and  fourth  track,  $387,128  for  sidings,  $279,745  for  depots  and 
buildings  and  $227,293  on  account  of  15  consolidation  locomotives);  and 
for  additions  to  property  charged  against  reserve  funds,  $646,398  ($267,109 
of  this  on  account  of  2,000  steel  cars).  From  the  net  corporate  Income 
there  has  been  deducted  for  new  construction  and  additional  equipment 


on  account  of  leased  lines,  $4,861,091  (chiefly  $3,471,093  on  account  of 
4,000  steel  freight  ears,  $505,176  for  right-of-way  and  $323,839  for  sidings) . 
Sub-Companies.  The  revenues  of  the  Pittsburgh  C  lartiers  tc  Yough- 
logheny  Ry.  were  sufficient  to  pay  the  expenses,  nxed  charges  and  a  4% 
dividend.  The  revenues  of  the  Monongahela  RR.  enabled  It  to  pay  a  divl- 
den  I  Ol  6%  and  carry  on  the  Improvements  being  made  to  the  property. 


RESULTS  FOR  CALENDAR 


Miles    operated 

Tons  Carried — 

Earning  revenue 

Company's  freight.  _ 

Total    tons 

Carried  one  mile 

Co's  freight  1  mile 


1910. 


191 


31,378,  (35 
2.601,101 


1909. 


YEARS. 

1908. 


191 


191 


1907. 


191 


. ..    33, 979, 536      30.280,639      20,522,582      29,252,535 

2001)82  1183     179  17  1680  1     1252909802     18084676  13 
...    82.738.435      57.511,069      40,383,158      52,129,336 


Total  carried  1  mile.  .2089502918 

Bituminous  coal 11.181,850 

Coke    6,093,188 

Ores 4.58  5,3  11 

Stone,   sand.    &c 1,992,025 

Miscellaneous — 

Passengers  carried 4,807,794 

Passengers  1  mile 92,822,085 

Fr't  earns,  per  ton  p. mile     0.748  cts. 

Ton  load  (revenue) 1,207 

Ton  load  (all) 1,2  56 

Earns,  per  pass.  p.  mile.     1.707  cts. 

Gross  earns,  per  mile $89,164 

INCOME 

Earnings — 

Freight    

Passenger 

Mail,  express,   &c 

Other  than  transportation 


1852257873 
9,612,412 
5,731,264 
4.655,487 
1,877,829 

3.829,005 
77,693,592 

0.729  CtS. 

1,192 

1,230 

1.722  cts. 

$77,589 

ACCOUNT. 

1910. 

$ 

..    15,011,437 

..      1,584,880 

369,808 

86,572 


1293292960 
7,111  1,266 
3,074.672 
2,497,216 
1,334,353 

3,269,038 

67.350,208 

0.700  Cts. 

1 ,058 

1,092 

1.731  CtS. 

$54,288 


1909 

$ 

13,087,637 

1,337,826 

345,627 

67,858 


1860596979 

10,478,649 

5,014,854 

3,675,406 

1,924,032 

3,546,736 

73,795,258 


1,132 
1,164 


1908. 

$ 

8,840,381 

1,165,684 

320,702 

55,853 


Total  operating  revenue 17,052,697 

Expenses — 

Maintenance  of  way  and  structures..  1,977,521 

Maintenance  of  equipment 1,529,326 

Traffic    expenses 184,224 

Transportation  expenses 3,981,563 

General  expenses 273,432 


14,838,948      10,382,620 


Total  expenses 7,946,066 

P.  c.  expenses  to  earnings (46.60) 

Net  revenue  rail  operations 9,106,631 

Deficit,  outside  operations 5,627 


Net  operating  revenue 9,101,004 

Taxes  accrued 321,376 


Operating  income 8,779,628 

Interest  on  loans,  &c 299,224 


1,496,196 
1,331,357 

164,449 
3,188,159 

239,044 

6,419,205 

(43.26) 

8,419,743 

4,818 

8,414,925 
200,637 

8,214,288 

247,423 


1,374,007 
963,976 
152,897 

2,644,931 
236,857 


5.372,668 

(51.75) 

5,009,952 

2,788 

5,007,164 
202,526 

4,804,638 
78,719 


Gross  corporate  income 9,078,852 

Deduct — 

Rentals  leased  lines 543,690 

Interest  on  bonds 220,000 

Improvements  and  equipment 4,864,091 

Hire  of  equipment 108,474 

Joint  facilities,  rents,  &c 10,781 


8,461,711        4,883,357 


556,390 
220,000 

58,568 
11,149 


517.591 

220.000 

2,743,900 

52,209 

9,758 


•Dividends    (10%) 2,100,000        1,499,993        1,000,000 


Total  deductions 7,853,036        2,346,106        4,543,464 

Balance,  surplus 1,225,816        6,115,605  339,893 

*  Also  $20  extra  dividend  paid  from  accumulated  surplus  Feb.  1  1910 
and  $12  50  Men.  31   1911 — see  below. 

From  the  surplus  for  the  year  1910,  $1,225,816,  there  have  been  deducted 
sundry  uncollectible  charges  amounting  to  $5,975,  leaving  $1,219,841; 
amount  to  credit  of  profit  and  loss  Dec.  31  1909  was  $10,479,796;  total, 
$11,699,637,  as  shown  in  balance  sheet;  from  the  last-named  amount  there 
has  been  declared  the  extra  dividend  of  $12  50  per  share  (25%)  paid  Mch. 
31    1911,    $5,250,000. 

GENERAL  BALANCE  SHEET  DEC.  31. 


1910.  1909. 

Cost  of  road al7,031,686  13,794,681 

Cost  of  equlpm't.al5,319,207  9,689,161 
Advances  to  lessor 

and  other  cos...      961,990  937,177 

Stk.  in  sundry  cos.   1,545,584  1,381,234 

Bds.  in  sundry  cos.       104,200  104,200 

Other  investments  64,232,772  64,232,772 

Mat'l  and  supplies  1,573,532  1,018,766 

Cash    5,663,935  8,176,112 

Bills  receivable...        46,830  46,830 

Traf.  bal.  recelv'le      662,033  694,838 

258,424  310,499 

1,733,409  1,114,939 

398,350  107,225 

51,248  50,238 

185,473  1,920,101 


Agents  &  conduc's 
Miscell.   accounts. 

Other  advances 

Sink.,  &c,  funds. 
Items  in  suspense. 


Total 


1910.  1909. 

Liabilities —  $  S 

Capital  stock 21,000,000  15,000,000 

Prem.  on  stk.  sold  285  285 

Funded  debt 4,000,000     4,000,000 

Vouchers  &  wages  1,221,013 
Loans  &  bills  pay.  75,000 
Traffic  bals.  pay..  413,031 
Int.  accr'd,  &c...  85,000 
1,050,000 
04,023 


Divs.  declared. . 

Sundry  acc'ts  pay. 

Def.  credit  items..         12,028 

Reserves 97,953 

Additions  to  prop- 
erty from  income 
since  J'ne30  '07cl0,050,103     5,180,012 

Profit  and  loss 11,699,637  10,479,796 


957,853 
75,000 

646,534 

86,510 

6,750,000 

57,824 

13,242 

391,718 


49,768.673  43,644,774        Total 49,768,673  43,644,774 

a  Includes  addition  to  road  since  June  30  1907,  $6,763,713,  and  to  equip- 
ment, $8,677,246. 

b  Little  Kanawha  syndicate,  $4,050,000;  Greene  County  RR.  syndicate, 
$125,000;  real  estate  not  used  in  operation  of  road,  $57,772. 

c  Includes  additions  to  road,  $3,421,704,  and  to  equipment,  $6,628,399. — 
V.  92,  p.  795,   660. 

Peoria  &  Eastern  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

1910. 
Miles  operated 352 

Revenues —  $ 

Freight    $2,571,487 

Passenger 718,415 

Mail,  express  and  miscellaneous 224,257 

Other  than  transportation  revenue..  21,909 


1909. 

352 

$ 

$2,122,977 

676,604 

204,999 

22,275 


1908. 

352 

$ 

$1,868,532 

645,341 

199,681 

14,600 


Total  operating  revenues 

Expenses — 

Maintenance  of  way  and  structures. .  $454,762 

Maintenance  of  equipment 577,811 

Traffic   expenses 70.844 

Transportation  expenses 1,393.352 

General  expenses 66,351 

Total  operating  expenses 

P.  c.  of  expenses  to  revenue 

Net  operating  revenues 

Taxes  accrued 


$3,536,068      $3,026,855      $2,728,154 


Operating  income 
Other  Income 


$2,563,120 

(72.49) 

$972,948 

113,078 

$859,870 
28,011 


$363,016 

527,281 

64,216 

1,116,355 

59,275 

$2,130,143 

(70.37) 

$896,712 

104,594 

$792,118 
18.824 


$335,080 

394,636 

59.828 

1,149,502 

56.608 

$1,995,654 

(70.39) 

$732,500 

102,496 

$630,004 
18,842 


Gross  corporate  Income 

Deduct — 
Hire  of  equipment 

Joint  facilities,  &c,  rents 

Interest  on  funded  debt,  &c 

Additions  and  betterments 

Interest  on  Income  bonds  (4%) . 


$887,881 

$165,330 

52,752 

405,670 

81.040 

160,000 

$810,942 

$80,197 
53.338 

405,651 
30,024 

160,000 

$648,846 

$122,207 

58,547 

413,215 

90,349 

Total  deductions $864,792         $729,210         $684,318 

Balance,  surplus  or  deficit sur.$23,089    sur.$81,732    def. $35. 472 
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CONDENSED   GENERAL    BALANCE 
1910.  1909. 

Atsals  $  $ 

Road  A  equlp't.  .a24,283,070  24,304,332 


Stook,  unpledged. 
Funded  * i <  -i > t    do 
Physical  property. 
Marketable  stock. 

Advances 

Sinking  funds 


125,  (1(1(1 

78,000 

34,088 

1 

112,106 

99.S90 


125,000 
16,500 
22.526 
1 
74,286 
94,833 


Total  .. 


...24.732.155  24,007.478        Totiil 


UabHilicti 
Common  stock.  _ 
Mortgage  funds  . 

Income  bonds 

Sinking  funds 

Add'ns  In  prop'ty 
Def.  credit  Items 
Profit  and  loss 


SHEET    DEC.    31. 

1910. 
S 
10,000.000    10 
9,985,100     9 
4,000,000      4 

99,890 
638.5, .572 


201.793 


1909. 
$ 

,000,000 

985,100 

00(1.(10(1 

94,833 
304,331 

1 1,708 
238,506 


...24,732,155  24.667,478 


a  After  deducting  equipment  replacement  fund,  $102,302. 
l>  Additions   to   property   through   Income  since  June  30   1907. — V.   92, 
p.  795,  463. 

Lake  Erie  &  Western  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  William  C.  Brown,  New  York,  says  in  substance: 

General  Results, — The  operating  revenues  were  $5,513,326,  an  increase  of 
$469,337.  The  freight  revenue  was  $4,339,196,  an  increase  of  5366,786, 
due  to  Increased  movement  in  nearly  all  commodities.  The  passenger 
revenue  was  5875,703,  an  Increase  of  $72,010, due  to  increased  number  of 
passengers  carried   in   local,    inter-lino  and   excursion   traffic. 

The  operating  expenses  were  $4,297,093.  an  increase  of  $  136, 650.  Main- 
tenance of  way  and  structures  showed  an  increase  of  $99,952,  due  to  in- 
creased expenditures  for  general  repairs  to  roadway  and  track,  buildings, 
and  for  renewals  of  rails  and  ties;  also  increase  in  rates  of  pay  of  employees. 
Maintenance  of  equipment  showed  an  increase  of  $51,619,  due  principally 
to  heavier  charges  for  repairs  to  locomotives,  passenger,  freight  and  work 
equipment,  also  increase  in  rates  of  pay  of  employees.  Traffic  expenses 
were  $178,702.  an  increase  of  $34,911,  due  to  increased  expense  of  main- 
taining fast  freight  lines,  outside  agencies  and  printing  tariffs.  Transporta- 
tion expenses  were  $2,076,035,  an  increase  of  $232,529,  due  principally  to 
Increased  rates  of  pay  <>r  employees,  increased  station  and  train  service,  fuel 
for  locomotives,  &c,  in  connection  with  handling  hen\  ler  volume  of  traffic. 

Deductions  from  income  amounted  to  $988,859,  an  increase  of  $70,302. 
due  to  heavier  charges  for  hire  of  equipment  and  miscellaneous  rents.  The 
net  corporate  income  was  $110, 955.  a  decrease  of  -S .'17. 1  15. 

The  charges  for  additions  and  betterments,  deducted  from  net  corporate 
income  during  the  year,  aggregated  $130,701,  notably:  bridges,  trestles 
and  culverts,  $19,939:  increased  weight  of  rail,  $43,087;  sidings  and  spur 
tracks,  $30,159.  After  deducting  said  charges,  the  net  deficit  was  $25,809, 
while  in  1909  there  was  a  surplus  of  $91,105. 

During  the  year  main  track  was  renewed  with  steel  rail  as  follows:  0.28 
miles  with  75-Ib.  rail,  45.91  miles  with  80-10.  rail  and  4.11  miles  with  90-lb. 
steel  rail:  182.5  miles  of  main  track'  were  ballasted  with  gravel;  9.5  miles 
of  new  sidings  were  built;  4.6  miles  of  sidings  were  removed  and  345,175 
cross-ties  and  192  sets  of  switch-ties  were  laid.  870  lineal  feet  of  wooden 
trestle  were  replaced  with  six  steel  bridges  on  concrete  masonry  and  six 
permanent  concrete  culverts:  and  308  lineal  feet  of  wooden  trestle  were 
replaced  with  steel  bridges  on  pile  supports. 

Two  steel  bridges  on  concrete  masonry  arc  about  80%  completed:  this 
will  repl'ce  270  ft.  of  pile  trestle.  104  lineal  ft.  of  iron  bridge  were  replaced 
with  stee'  bridges  of  heavier  construction:  1,570  lineal  ft.  of  wooden  trestle 
were  renewed  in  kind  and  live  temporary  culverts  were  replaced  with  per- 
manent iron  pipe  culverts. 

OPERATING  STATISTICS. 
Operations —  1910.  1909. 

Miles  operated  Dec.  31 886  886 

Passengers  carried 1,753,290       1,668,019        1 

Passengers  one  mile 55,939.499      51,009,516     48 

Rate  per  passenger  per  mile 1.57  cts.  1.58  cts. 

Earnings  per  passenger  train  mile $0.76  $0.72 

•Freight   (tons)    carried 4,938,818        4,487,722        3 

•Freight   (tons)   one    mile 661,394,292   578,694,919   468 


Average  rate  per  ton  per  mile 

Earnings  per  freight  train  mile 

Earnings  per  mile  of  road 

Average  train-load  (revenue)  tons 


0.656  cts. 

$2.28 

$6,221 

347.64 


0.686  cts. 

$2.25 

$5,692 

328.05 


0 


1908. 

886 

,020,297 

,909,725 

1.58  cts. 

$0.68 

,696,681 

,311,760 

.715  cts. 

$2.11 

S4.921 

295.28 


*  Revenue  freight  only. 

EARNINGS,  CHARGES,   AC. 

Earnings —                                                     1910.  1909. 

Freight    $4,339,196  $3,972,410 

Passenger 875,763  803,753 

Mail,  express  and  miscellaneous 262,395  236,580 

Other  than  transportation 35,972  31,247 


1908. 

$3,347,580 

771,646 

219,483 

22,449 


Total  operating  revenue $5,513,326 

Expenses — 

Maintenance  of  way  and  structures..  $869,039 

Maintenance  of  equipment 1,032,747 

Traffic   expenses 178,762 

Transportation  expenses 2,076,035 

General  expenses 140,510 


$5,043,990      $4,361,158 


$769,087 

981,127 

143,851 

1,843,506 

122,872 


$778,337 

797,790 

132,499 

1,818,657 

133,110 


Total  expenses $4,297,093 

Per  cent  expenses  to  earnings (77.94) 

Net  operating  revenue $1,216,233 

Taxes  accrued 224,482 


$3,860,443  $3,660,393 

(76.54)  (83.93) 

$1,183,547  $700,765 

217,424  213,650 


Operating  income $991,751 

Rents,  interest,  &c 108,063 


$966,123 
100,504 


$487,115 
101,833 


Gross  corporate  income $1,099,814 

Deduct — 

Rentals  leased  line $125,000 

Hire  of  equipment,  rents,  &c 247,749 

Interest  on  bonds,   &c 551,525 

Other  interest 64,585 

Additions  and  betterments 136,764 


$1,066,627  $588,948 


$125,000 

135,095 

555,086 

103,376 

56,965 


$125,000 

71,208 

561,538 

71,642 


Total  deductions $1,125,623         $975,522         $829,388 

Balance,  surplus  or  deficit def. $25, 809    sur.$91,105  def.$240,440 

The  deficit  for  the  year  1910  as  above  was  $25,809;  crediting  amount  to 
credit  of  profit  and  loss  Dec.  31  1909,  $17,581,  and  making  sundry  adjust- 
ments, $2,351,  leaves  balance  to  debit  of  profit  and  loss  Dec.  31 1910, as  per 
balance  sheet,  $10,578. 


GENERAL  BALANCE  SHEET  DECEMBER   31. 


Assets — 
Road  &  equip't..a35 
Securities  owned. . 
Oth. physical  prop. 
Advances   to   con- 
trolled, &c,  co's 

Cash  _. 

Material  &  supplies 

Traffic   and    other 

accts.  receivable 

Miscellaneous 

Items  In  suspense. 


1910. 

$ 
905,385 
162,506 

26,699 

64,935 
562,772 
502,386 

380,036 
14,429 
78,463 


1909. 
$ 
35.936,103 
137,506 
26,699 

61.137 
622,149 
373,446 

332,032 
10,890 
54,937 


Total 


...37.697.611  37,554,899       Total 


1910. 

Liabilities —  $ 

Common  stock. ..11, 840, 000 
Preferred  stock.. .11, 840, 000 
Mortgage  bonds..  10, 875, 000 
Equip,  tr.  obllg'ns      145,252 

Bills  payable 1,180,016 

Vouchers  &  wages.  975,741 
Misc.  accts.  payable  169,570 
Matured  Interest..  274,875 
Acer.  taxes&  misc.  214,007 
Add  to  prop.,  Inc. 

since  June  30 '07      193,728 
Profit  and  loss... deb.  10, 578 


1909. 

$ 

11.840,000 

11,840,000 

10,875,000 

230,012 

1,180,016 

891,623 

94,398 

276,550 

252,755 

56,965 
17,581 


.37,697.611  37,554,899 


a  After  deducting  reserves  for  replacement  of  property,  $167,482. — V.  92,  p.  795. 

Chicago  Indiana  &  Southern  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  William  C.  Brown  says  in  substance: 
Mileage. — Discontinuance  of  suburban  passenger  service  between  Ham- 
mond, Ind.,  and  Gary,  Ind.,  decreased  the  mileage  of  road  operated  11.85 
miles. 


Funded  Debt. — There  has  been  placed  upon  (he  general  books  01  Hie  com- 
pany its  pro  rata  liability  in  connection  with  (lie  certificates  issued  under 
the  New  York  Central  Lines  equipment  trust  agreements  of  1907  and  1910, 
$4,914,587,   Which  amount    lias   been   decreased    by    the   payment  on    Nov.    1 

of  the  company's  pro  rata  of  the  third  Installment  on  the  equipment  trust 

certificates  of  1907,  $251,998;  net,  $  1,662,589.  (V.  90,  p.  977,  1077;  V.  91, 
p.    II  17,    1030.) 

General  Results. — Operating  revenues  increased  $510,355.  Freight  rev- 
enue was  $3,300,980.  an  Increase  of  $470,032,  attributable  to  the  greater 
tonnage  handled,  there  being  an  increase  in  practically  all  commodities 
with  the  exception  of  products  of  animals  and  bituminous  coal,  the  decrease 
in  the  latter  being  due  to  the  closing,  for  a  lame  part  of  the  year,  of  the 
mines  In  the  Illinois  coal  holds.  Passenger  revenue  increased  $25,835. 
Operating  expenses  were  $2,818,354,  an  increase  of  $390,278.  Transporta- 
tion expenses  increased  $270,008,  largely  due  to  higher  rates  of  pay  granted 
road,  yard  and  station  employees  and  increase  in  tonnage  handled.  The 
strike  of  bituminous  coal  miners  in  the  Illinois  Holds  during  t  lie  greater  part 
of  the  year  forced  the  company  to  obtain  fuel  from  other  fields  at  aconsid- 
erably  advanced  cost,  which  partially  explains  the  large  Increase  in  the 
fuel  for  locomotives  item. 

Additions,  &c. — There  was  expended  for  additions  and  improvements 
$014,813,  including  $326,201  for  additional  main  track,  St.  John  to  Schnei- 
der, Shelf  to  Morocco,  Sloan  to  Allison  and  Allison  to  Campbell. 

Balance  Sheet. — The  "cost  of  road  and  equipment"  has  been  increased 
as  follows:  For  additions  and  Improvements,  $614,813:  to  show  the  cost 
<>l  Hie  equipment  acquired  under  the  N.  Y.  Central  Lines  equipment  trusts 
of  1907  and  1910,  $6,635,462,  and  for  miscellaneous,  $36,727. 


RES  ULTS  FOR  CALENDAR  YEARS. 


1910. 

Miles  operated 311 

Revenues—  $ 

Freight    3.360,986 

Passenger 273,93 1 

Mail,  express  and  miscellaneous 72,891 

Other  than  transportation 31.800 

Total  operating  revenue 3,739,668 

Expenses — 

Maintenance  of  way,  &c 488,817 

Maintenance  of  equipment 705,843 

Traffic   expenses 107,643 

Transportation  expenses 1,412,797 

General    expenses 103,254 

Total  expenses 2,818,354 

P.  c.  of  exp.  to  earnings (75.361 

Net  operating  revenue 921,314 

Net  outside  operations 646 


1909. 

353 

$ 
J, 890, 954 
248,096 

71,071 
13,189 


1908. 

353 

$ 

!, 371, 597 

219,907 

61.264 

21,423 


3,223,313        2,674,191 


489,809 

60  1.839 

96,679 

.142,189 

94,559 


Total  net  operating  revenue... 
Taxes  accrued 


921,960 
161,693 


Operating   revenue 

Hire  of  equipment,  rents, 
Other  income 


&c. 


760,267 

619.664 

41,195 


2,428,075 

(75.33) 

795,238 

608 

795,846 
149,503 

646,343 

477,607 
9,469 


359,033 
487,285 

89,390 
1,074,019 

96,113 

2,105,840 

(78.75) 

568,351 

13,402 

581,753 
137,542 

444,211 

419,092 

45,020 

909,323 

174,091 

54,946 

791,417 

41,705 

Total  deductions 1,106,328        1,083,340        1,062,159 

Balance,   surplus  or  deficit sur.314,798      sur.50,079    def. 152, 836 

To  the  surplus  for  the  year  1910,  $314,798,  there  was  added  net  credit  due 
to  adjustment  of  sundry  accounts,  $19,954,  and  amount  to  credit  of  profit 
and  loss  Dec.  31  1909,  $237,236;  total,  $571,988;  deduct  discount,  commis- 
sion and  expenses  on  account  of  N.  Y.  Central  Lines  equipment  trust  cer- 
tificates of  1910,  $35,645,  initial  payment  of  10%  on  trust  equipment  of 
1910,  $182,067,  and  installments  for  1910  on  equipment  trust  certificates 
of  1907  and  1910,  $361,239;  total,  $578,951;  balance  to  debit  of  profit  and 
jOSS,  Dec.  31   1910,  $6,963. 


Cross  corporate  income 

Deduct — 

Interest  on  equipment  certificates 

Rents,  joint  facilities,  &c 

Interest  on  bonds 

Other  interest 


1,421,126        1,133,419 


192,116 

71,427 

800,000 

42,785 


174,299 
67,041 

800,000 
42,000 


CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31 . 


1910. 

A  ^^^/? *!& 

Road  &  equipm't.47,115,540 
D.    &   I.    H.    RR. 

stock  unpledged  1 

Agents  &  conduc's      153,145 

Cash 809,717 

Remit'ces  in  trans.        52,373 

Miscellaneous 1,042,325 

Accr'd  int.,  &c...  37.627 
Mat'l  and  supplies  579,996 
Def.  debit  Items..        56,429 


1909. 

S 

41.482,799 


135,990 

814,284 

119,590 

1,108,416 


398,902 
12,583 


Total ..49,847,153  44,072,565 

-V.    92,    p.    794. 


1910. 
Liabiliti™ —  $ 

Common  stock. ..15,000,000 
Preferred  stock...  5,000,000 

Funded  debt 20,000,000 

Equip,    trusts 4,662,589 

Vouch.  &  wages..  2,343,214 
Int.  &  rent,  accr'd  25,200 
Adv.  due  oth.  cos.  1,200.000 
Traffic  bals.  pay..      529.439 

Miscellaneous 550,368 

Add'ns  to  prop'ty.  543,306 
Profit  and  loss deb. 6, 963 


1909. 

$ 

15,000,000 

5,000,000 

20,000,000 

2, 168",  100 

69,300 

700,000 

391,809 

506,120 


237,236 


Total 49.847.153  44,072,565 


Green  Bay  &  Western  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

Gross  Earnings — 

Freight 

Passenger 

Mail,  express  and  misc__ 

Total  earnings 

Operating  Expenses — 
Maintenance  of  way,  &c. 
Maintenance  of  equlpm't 

Traffic  expenses 

Transportation  expenses 

General  expenses 

Taxes    


1910 

1909. 

1908 

1907 

$413 

474 

$375,395 

$384 

389 

$445,144 

160.377 

157,967 

159 

316 

140,843 

85 

710 

55.557 

58 

401 

80 

851 

$659 

561 

$588,919 

$602 

106 

$666,838 

$114 

539 

$98,813 

$103,431 

$130,123 

89 

767 

85,474 

94 

102 

81 

856 

5 

547 

5,738 

4 

496 

2 

511 

202 

647 

175,813 

168 

297 

182 

552 

28 

615 

25,436 

24 

782 

23 

177 

26,876 

24,735 

24 

961 

22 

041 

$416,009 
$172,910 


$420,069 
$182,037 


$442,260 

$224,578 

20,000 


Total  oper.  expenses.  $467,991 

Net  earnings $191,570 

Depreciation,    &c 14,471 

Balance $177,099  $172,910          $182,037          $204,578 

Paid  on  deb.  "A's",  5%  $30,000  $30,000           $30,000           $30,000 

Paid  on  stock,  5% 125,000  125,000            125,000            125,000 

Paid  on  deb.  "B's" (  H%)35,000  (K%)  17,500  (  5^%) 26,250  (  H%) 35,000 


$190,000 
Balance def. $12, 901 


Assets — 
Constr'n  &  equip. 
Mat'l  &  supplies.. 

Coal  account 

Bills  receivable 

Cash    

Chas.W.Cox.Treas. 
General  Auditor.. 
P.  O.  Department 
U.  S.  Express  Co. 
Due  from  agents. . 
Due  from  RR.  cos. 
Stocks  and  bonds. 

New  rail  acc't 

Insur.  prem.,  &c_ 


1910. 

$ 

9.951,656 

16,695 

6,176 

29,693 

42,383 

326,313 

21,645 

1,404 

1,010 

8,116 

34,884 

97.578 

12.203 

2.383 


1909. 

$ 

10,067,087 

12,085 

6,963 

29,693 

42,949 

227,030 

11.090 

1,404 

965 

7,894 

28,014 

97,272 


4.618 


$172,500          $181,250 

$190,000 

$410 

$787 

$14,578 

7E  SHEET  DEC. 

31. 

1910. 

1909. 

Liabilities — 

$ 

$ 

Capital  stock 

2.500.000 

2,500,000 

"A"   debentures. . 

600,000 

600,000 

"B"   debentures. . 

7,000,000 

7.000.000 

Pay-rolls    

19,019 

16,789 

Accounts  payable. 

28,821 

15,  188 

Replacem't  funds. 

93,694 

70,770 

New  rail  account. 

4,920 

old  rail  sold 

40.185 

Due  to  railways.. 

8,024 

6,051 

Tie  account 

8,908 

2,590 

Sundry  accounts. _ 

9.505 

746 

Dividends  due  Feb 

190.000 

172,500 

Profit  and  loss 

94,174 

107.075 

Total 10.552,145  10,537.064       Total 

-V.   92,   p.   795.   201. 


...10.552,145  10,537.064 
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Toronto  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  Sir  William  Mackenzie  says  in  substance: 

General  Results. — The  passenger  earnings  show  an  Increase  of  $-158,223. 
The  payments  made  to  the  city  amounted  to  $727,480,  being  an  Increase  ol 
$87,199.  or  13.6%.  Notwithstanding  an  Increase  In  wanes  granted  the 
employees,  we  were  enabled  to  transfer  $651 ,100  to  the  credit  of  prollt  &  loss. 

Additions. — Expenditures  aggregating  $083,780  were  made  dining:  the 
year  upon  capital  account.  The  new  car-house  on  Lansdowne  Ave.  will  be 
completed  In  a  few  months.  The  construction  of  100  more  double-truck 
cars  has  Involved  a  large  outlay;  80  have  been  placed  In  commission  and 
work  upon  the  remainder  Is  being  pushed.  The  laying  of  new  tracks  has 
been  continued:  additional  electrical  equipment  has  been  Installed  at  No.  3 
sub-station,  and  an  air-compressor  plant  at  Lansdowne  Ave.  car-house. 

STATISTICAL  STATEMENT  FOB    YEARS  1902-1910. 

1910.     1909.     1908.     1906.     1904.     1902. 

e  *  ff  c  c  e 

Gross  lnc  ..4,377,116   3,926,828   3,610,273   3,109,739    2.444,534    1,834,908 
Net  earns.  .2,139,928    1,930,914    1,721.226    1,463.224    1,020,355       819,547 


RESULTS  FOR  CALENDAR    YEARS. 


1910. 

Passengers  carried 109,415,264 

Transfers   42.630.756 

Gross  earnings $4,377,116 

Operating  expenses 2,237,188 

Net  earnings $2,139,928 

Fixed  charges '$797,585 

Dividends  paid (7)560,000 

Cost  of  paving 131,183 

Contingent  account 


1909. 

98,117,991 

38,151,596 

$3,926,828 

1,995,914 

$1,930,914 

•$756,404 

(7)560,000 

82,128 

150,000 


1908. 

89,139,571 

32,700,576 

$3,610,273 

1,889,047 

$1,721,226 

$692,870 

(6)479,514 

81,158 

150,000 


1907. 

85,574,788 

31,370,825 

$3,511,198 

1,893,236 

$1,617,962 
$640,809 

(6)473,378 

80,994 

125,000 


Total                                     $1,488,708      $1,548,532  $1,403,542      $1,320,181 

Surplus $051,160          $382,382  $317,685          $297,781 

•  Includes  payments  of  the  city's  percentage,  $596,297,   as  compared 
with  $507,827  the  previous  year. 


BALANCE  SHEET  DECEMBER   31. 


1910. 

S 


1909. 

S 


Assets — 
Road    and    equip- 
ment  14,674,057   14, 1 10,973 

Advances  to   sub- 
sidiary cos 1,590,457         768,742 

Stores  on  hand...  212,963  311,998 
Accounts  recelvie.  313,746  121,400 
Cash 304,073        637.324 


Liabilities — 

Capital   

Bonds  outstanding 

Mortgages 

Accrued  interest.. 
Accounts  &  wages. 
Unredeem.  tickets 
Acer  .s.I.  Tor.  P.  Co 

Injuries  fund 

Dividend 

Renewal  reserve. _ 
Profit  and  loss 


1910. 

S 

8,000,000 

3,998,327 

70.000 

69,743 

254,526 

98,994 

121,667 

84,500 

140,000 

637,879 

3,619,660 


1909. 

s 

8,000,000 

3,998,327 

70,375 

69,743 

103,383 

75,483 

109,456 

52,790 

140,000 

302,379 

2,968,501 


Total 17,095,296   15,950,436        Total 17,095,296   15,950,436 

RESULTS  FOR  CONTROLLED  COMPANIES. 
Toronto  &  York  Radial  Railway. 
1910.  1909.     I  1910.  1909. 

Total  income S399.616  $351, 460|Int.  on  bonds  &  loans. $113, 096  $108,442 

Netearnings 169,094     150,575 1  Net  surplus 55,998       42,133 

The  Toronto  Power  Co.,  Ltd. 
1910.  1909.     I  1910.  1909. 

Gross  from  leased  prop$GG2, 957  8651,831 1  Rentals,  paid  &  accr'dS500,134  $498,680 
From  invesfts.  &c.._   124,162     119, 121 1  Operating  exp.,  &c...*215, 477     142,609 

Int.    on    deb.     stock, 

Total  income $787,119  $770, 952 1      loans,  &e 133,200     109,638 


Net df  .861,692  sr$20,025 


*  Includes  $50,483  expended  in  replacement  of  turbine  runners. — V.  92.  p.  323. 

The  Duluth  (Minn.)  Superior  (Wis.)  Traction  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  C.  G.  Goodrich,  Jan.  25  1911,  wrote  in  substance: 

Construction. — There  was  expended  in  new  construction  during  the  year 
$145,200,  distributed  as  follows:  new  cars  and  equipment,  $38,092:  new 
tracks,  $47,538;  feed  wires  and  conduit,  $38,337;  buildings  and  fixtures, 
$7,211;    miscellaneous,  $13,423. 

Renewals. — There  was  expended  during  the  year  in  renewals  and  charged 
against  renewal  funds,  $55,988.  The  direct  appropriation  to  this  fund  was 
$54,579.     The  renewal  fund  now  amounts  to  $309,103. 

Dividends. — On  Sept.  1  the  directors  increased  the  regular  quarterly  div. 
on  the  com.  stock  from  1%  to  1M%,  thus  placing  the  com.  stock  on  a  5% 
annual  dividend  basis.  Your  directors  believe  the  company  will  be  able 
to  maintain  this  rate  of  dividend. 

During  February  both  the  common  and  preferred  stock  of  the  company 
was  listed  on  the  New  York  Stock  Exchange. 

Bonds. — Under  date  May  1  1910  The  Duluth  Street  Ry.  Co.  (the  operating 
company)  issued  its  mtge.  securing  an  issue  of  $2,500,000  gen.  M.  20-year 
5%  gold  bonds,  due  May  1  1930;  of  these  bonds  $390,000  have  been  sold; 
the  proceeds  from  the  sale  of  $300,000  were  used  to  establish  a  reserve  fund 
by  Investment  in  high-grade  5%  bonds  and  short-time  notes:  the  proceeds 
of  the  remaining  $90,000  bonds  were  applied  to  new  construction. 


INCOME  ACCOUNT. 

1910. 

Revenue  passengers  carried 21,624,039 

Transfers  redeemed 4,036,815 

Revenues — 

Transportation  revenue $1,082,815 

Other  revenue 8,767 


1909. 

19,431,381 

3,778,780 

$972,509 
25,097 


1908. 

17,661,560 

4,275,087 

$884,213 
8,425 


Total   revenue $1,091,582 


Expenses- 
Way  and  structures 

Equipment 

Traffic 

Conducting   transportation 

General  and  miscellaneous 


$997,606  $892,638 


$49,994 

52,872 

786 

366,185 

134,238 


Total  expenses $604,075 

Net   earnings $487,507 

Interest  and  taxes $190,779 

Preferred  dividends  (4%) 60,000 

Common  dividends (4  y2%)  157,500 


Balance,  surplus -_       $79,228 


$42,571 

47,457 

910 

345,873 

122,999 

$559,811 
$437,795 
$172,366 
60,000 
(2)70,000 


$135,429  $121,657 


$45,626 

48,751 

90 

334,158 

123,155 

$551,780 

$340,858 

$159,201 

60,000 


1910. 

1909. 

Assets — 

S 

8 

Roadwav,  equip.,  &c8, 592, 327 

8,411,276 

Reserve  fd. (Invested) 

273,493 

Cash  on  hand 

47,968 

133,275 

Accounts  receivable. 

5,933 

10,051 

Material  &  supplies. 

55, 105 

54,702 

Prepaid  Insurance 

1,594 

1.920 

Invest't,  real  estate. 

1,123 

BALANCE  SHEET  DECEMBER  31. 

1910. 
Liabilities —  $ 

Common  stock 3,500,000 

Preferred  stock 1, 500. 1 100 

First  M.  5%  bonds.. 2. 500, ODD 
General  mtge.  bonds  390,000 
Approved  vouchers  50,339 
Accrued  int.  &  taxes  68,146 
Renewal,  &c.,  funds    338,834 

Miscellaneous 2,943 

Surplus 020,518 


Total 8,970,780  8,012,407 

—V.  92,  p.}186. 


1909. 

y; 

3,500,000 
1,500,000 
2,500,000 


118,790 

CO, 1)40 

328,843 

2,740 

001.994 


Sloss-Shef field  Steel  &  Iron  Company. 

(Report  for  Fiscal  Year  ending  Nov.  30  1910.) 

The  full  report  of  President  J.  C.  Maben  for  the  late  fiscal 

year,  issued  this  week,  with  the  balance  sheet  and  income 

account,  will  be  found  at  length  on  a  subsequent  page  of 

this  issue. 

The  usual  comparative  statement  of  earnings  and  balance 
sheet  was  given  in  the  "Chronicle"  of  March  18  on  page  721. 
— V.  92,  p.  721. 

Eastman  Kodak  Co.,  Rochester,  N.  T. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

The  Secretary  says: 

The  balance  sheet  shows  carried  to  surplus  for  the  12  months  the  amount 
of  $798,845,  after  charging  off  liberal  amounts  for  depreciation  and  pay- 
ing four  quarterly  dividends  of  1  y>%  each  on  the  pref.  stock  and  four  quar- 
terly dividends  of  ZM%  each  and  extra  dividends  amounting  to  30%  on 
the  common  stock. 

COMPANY    AND    ITS    SUBSIDIARIES — INCOME    ACCOUNT    FOR 


CALENDAR    YEARS. 

1910.  1909. 

Net  profits $8,975,177  $7,852,575 

Divs.  paid  and  accrued — 

On  pref.  stock  (0%)..       $369,942  $369,942 

On  common  stock 7,806,390  5,856,210 

Do     ratepercent (40%)  (30%) 

Reserve  for  renewals 1,000,000 


1908. 
$7,472,519 

$369,942 
3.904,140 
(20%) 
1,000,000 


1907. 
$7,015,423 

$369,942 
4.891,550 
(25%) 
750,000 


Total 
Surplus 


8,176,332      $7,226,152      $5,274,082      $6,011,492 
$798,845  $620,423      $2,198,437      $1,003,931 


EASTMAN  KODAK  CO.  OF  NEW  JERSEY  AND  SUBSIDIARY  COM- 
PANIES— COMBINED  BALANCE  SHEET  DEC.   31. 


1910. 

Assets —  $ 

Plant,  patents, 
good-will,  &c27,213,050 

Supplies 6,628,251 

Acc'ts    &   bills 

rec'ble  (net)   2,282,716 
Bonds  &  stks_?/2,67S,572 

Cash 3,882,384 

Miscellaneous.         95,657 


1909. 


26,152,143 
5,755,817 

2,114,629 

2,828,388 

3,451,317 

99,002 


1910.  1909. 

Liabilities —          $  $ 

Common  stockl9, 512,300  19,520,700 

Pref.  stock...   6,165,700  6,165,700 

Acc'ts  payable       888,931  741,358 

92,486  92,486 

979,310  489,655 


Pref.div.Jan.l 
Com. div  .Jan. 1 
Res've  for  depr. 

renew'ls.cap. 

purposes,  &c.  5, 930, 032 
Surplus 9,211,871 


4,978,431 
8,413,026 


Total 42,780,630   40,401,356        Total 42,780,630   40,401,356 


V  Market  value  Dec.  31  1910,  $2,924,557. — V.  91.  p.  874. 

Midvale  Steel  Co.,  Philadelphia. 
(Report  for  Fiscal  Year  ending  Oct.  31  1910.) 

RESULTS  FOR   YEARS  ENDING  OCT.   31. 

1909-10.  1908-09.  1907-08. 
Profits  over  all  costs,  charges  and 

expenses,   incl.   depreciation..  $1,411,181  $555,347  $306,272 

Deduct— Dividends *$367,500  $150,000  875,000 

100,000  


Fire  insurance  fund. 

Adjust 'g  value  of  bar  steel... 

Balance,  surplus  for  year 


1906-07. 

$914,929 
$206,250 


162,751 


167,122 


,681         $405,347 


$68,521         $541,557 


*  As  to  1,200%  stock  dividend  see  below. 


BALANCE  SHEET  OCT.   31. 


1910. 

Assets S 

Prop'tv  &  equip't.  10,488,534 

Patterns 200,000 

Worked  materials.   1,551,825 

Raw  material 822,474 

Mdse.,  coal,  &c 444,115 

Bills  &  accts.  ree'le  1,151,278 
Investments  in  bds.  200,000 
Cash   383,893 


1909. 
$ 

9,621,375 
200,000 

1,983,073 
527,910 
369,398 

1,101,009 
100,000 
109,412 


Total 


Liabilities — 
Capital  stock  .   . 

Bills  payable 

Accounts  payable 

Miscellaneous 

Fire  insur.  fund. 
Surplus 

Total 

1910. 

S 

9,750.000 

.    1,250,000 

.       432,626 

4,372 

.       200,000 

^3,605,120 

1909. 

S 

750,000 

1,125,000 

371,202 

164 

100,000 

11,665,812 

.15,242,119 

14,012.178 

Total 8,970,780  8,012,407 


x  After  deducting  stock  dividend  of  1,200%  paid  to  stockholders  of  record  Feb.  23 
1910,  calling  for  $9,000,000.— V.  92.  p.  798,  466. 

May  Department  Stores  Company. 

(Report  for    Year   ending   January    31    1911.) 
President  David  May  is  quoted  as  saying  in  part: 

Since  Jan.  31  1911  the  company  has  entered  into  an  agreement  for  the 
acquisition  of  the  entire  capital  stock  of  the  William  Barr  Dry  Goods  Co. 
of  St.  Louis  ["involving,"  it  is  said,  "about  $2,000,000." — Ed.]  A  deal 
has  also  been  closed  for  a  leasehold  on  the  entire  block  bounded  by  Sixth, 
Seventh,  Locust  and  Olive  streets,  in  St.  Louis,  for  a  period  of  40  years. 
This  is  the  site  which  has  been  occupied  by  the  Barr  Co.  for  thirty  years. 
A  new  building  will  be  erected  on  the  property. 

Our  stocks  of  merchandise  are  clean,  our  business  is  constantly  growing, 
and  the  sales  of  our  various  stores,  exclusive  of  the  William  Barr  Dry  Goods 
Co.,  during  Feb.  1911  have  exceeded  the  sales  during  Feb.  1910  by  more 
than  $100,000.  I  have,  therefore,  reason  to  believe  that  the  present  year 
will  be  a  prosperous  one. 

PROFIT  AND  LOSS  ACCOUNT  YEAR  ENDING  JAN.  31  1911. 

Including    operations  of  vendor  cos.  prior  to  date  of  organization  of  the 
company  [the  company  was  incorporated  June  4  1910 — Ed.] 
Net   profit  from    trading,    $1,725,158   and   interest,   balance   of 

account,    $14,323 $1,739,481 

Deduct — 
Officers' salaries,    7  y,    mos.    at    $60,000    per   annum,    $37,500: 

general  expenses,  incl.  taxes  and  other  exps.  of  incorporation, 

$35,479;  Federal  corporation  tax,  $14,503:  bad  debts,  $13,092; 

reserve  for  trading  stamps  unredeemed,  $25,000:  total $125,574 

Depreciation  of  buildings  and  fixtures  and  amortization  of  leases.       173,099 
Percentage  of  sales  to  June  15  1910,  paid  to  vendors  in  lieu  of 

profits  for  period  prior  to  the  organization  of  this  company..  511,084 
Preferred  divs.  (Oct.  1910  and  Jan.  1911,  1  H ;%  each) 175,000 


Total    deductions $984,757 

Balance,  surplus,  as  per  balance  sheet $754,724 

BALANCE  SHEET  JANUARY  31    1911. 


Assets— (821,377.229)— 

Real  est.,  good-will,  &c *S17! 

Investments- 

Inventories 2 

Accts.  &  bills  receivable 

Delivery  horses,  cqulpt.,  &c. 

Sundry  debtors 

Prepaid  exps.,  Insur.,  &c 

Loans,  secured  by  collat 

Cash  In  banks  and  on  hand 

*  Consists  of  real  estate,  leases,  improvements,  furniture  and  fixtures, 
good-will  and  trade  names,  in  St.  Louis,  Mo.:  Cleveland,  O.:  and  Denver, 
Colo. — cost  of  acquisition  at  Feb.  1  1910,  $17,500,000;  additions  during 
year,  $111,64  1;  total,  SI  7,01  1,644;  deduct  reserve  for  depreciation  of  build- 
ings and  fixtures  and  amortization  of  leases,  $173,099;  balance,  as  above, 
$17,438,545.— V.  91,  p.  720. 


438,545 

151,100 

385,889 

4SK.427 

32,910 

77.787 

44. 132 

275,000 

483,439 

Liabilities— ($21,377,229)  — 
Preferred  stock  (7%  cum.). ..$5, 000, 000- 

Common  stock .  _ 15,000,000 

Sundry     personal     accts.     for 

deposits,  &c 389,814 

Sundry  creditors  &  aeets.  pay.       133,341 
Ucs  for  trading  stamps,  coupons 

and  eorp.  tax 99,350 

Surplus _       754,724 


Apr.  1  1911. 
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Phelps,  Dodge  &  Co.,  New  York. 
{Report  for  Fiscal  Year  ending  Dee.  33  1910.) 
President  James  Douglas,  New  York,  March  1  1911,  wrote: 

The  copper  Belli  ng  department  has  marketed  during  the  year:  Company's 
product  139,297,409  lbs.;  outside  copper  sold  on  commission,  54,841,289 
lbs  ■  total.  19.1.138,698  lbs.  The  average  price  realized  has  been  12.820  cts. 
per  lb.  net  cash  f.  o.  b.  New  York.  Of  this  quantity  100. 819. 2  54  lbs.  have 
been  sold  In  America  and  93,319,444  lbs.  have  been  shipped  to  Europe. 

Four  dividends  of  2  '■■".,  each,  aggregating  10%,  and  an  extra  dividend 
of  2%,  have  been  distributed,  amounting  in  total  to  $5,399,875. 
Report  of  flcneral  Manager  Walter  Douglas.  Bisbee.  Ariz..  Feb.  20  1911. 

The  company's  mines  produced  1 ,044.541  tons  of  ore,  and  the  company's 
two  smelting  establishments  reduced  of  ores  and  concentrates  from  the 
Phelps,  Dodge  &  Co.'s  mines  787,891  tons  and  of  custom  ores  131,050 
tons,  giving  a  total  of  918,941  tons.    From  this  material  there  was  recovered: 

Pounds  Copper.    Ounces  Silver .  OuncesGold. 

From  company's  ores 116,888,070  941,798.9  14,057.51 

From  custom  ores 21,917,582  453,705.7  6,354.54 

Or  a  total  output  of 138,805,652  1,395,504.6         20,412.05 

In  addition  to  this ,'1, 38 1,457  tons  of  coal  were  mined  and  disposed  of  by 
the  .Stag  ('anon  Fuel  Co. 

There  was  extracted  from  the  Copper  Queen  mine  In  1910  596,193  tons 
of  ore  and  precipitates,  or  only  about  40  tons  less  than  the  previous  year, 
and  yet  the  furnace  yield  was  3,538,415  lbs.  less,  which  represents  a  decline 
in  the  percentage  of  the  ore  smelted  of  0.86%.  This  reduction  Is  not  due 
to  a  decline  in  the  average  grade  of  ore  in  the  mine,  but  to  the  policy 
heretofore  adopted  that  when  a  reduction  in  the  cost  of  mining  or  smelting 
is  secured,  a  corresponding  reduction  in  the  grade  of  the  ore  to  be  smelted 
shall  be  made. 

While  the  cost  of  mining  during  the  past  year  has  not  yet  been  notably 
reduced,  owing  to  difficulties  necessarily  involved  in  putting  the  improved 
systems  of  underground  haulage,  &c.  Into  perfect  operation,  the  cost  of 
smelting  has  been  lowered.  Though  these  ameliorations  have  not  quite 
compensated  for  the  reduction  in  production,  they  will  probably  more  than 
compensate  for  it  in  the  future. 

It  is  safe  to  say  that  the  development  In  new  deposits  during  the  past 
year  and  the  extension  of  previously  known  ore  bodies,  have  more  than 
kept  pace  with  the  extraction. 

The  Moctezuma  Copper  Co.  contributed  113,294  tons  of  ore  and  concen- 
trates to  the  Douglas  smelter,  which  produced  22,081,472  lbs.  of  copper,  a 
decrease  from  the  previous  year  of  2,133,275  lbs.,  due  to  the  shortage  of 
water  supply  for  the  concentrator.  This  detlcit,  however,  was  more  than 
supplied  from  the  Increase  in  custom  ores,  which  increase  amounted  to 
13,592,471   lbs.  of  copper. 

The  production  of  the  Detroit  Copper  Mining  Co.  for  1910  was  1,554,729 
pounds  less  than  for  1909.  though  slightly  more  ore  was  milled.  The  de 
cline  is  due  to  the  decline  In  the  yield  of  copper  from  2.605%  to  2.332",,. 
The  reduction,  however,  as  in  the  case  of  the  Copper  Queen  Co.,  is  com- 
pensated for  by  lower  operating  costs.  The  operations  of  the  Burro  Moun- 
tain Copper  Co.  have  consisted  exclusively  of  development  work,  which 
has  resulted  in  increasing  the  available  reserves  of  ore  in  sight  on  the  1th 
level.  Churn  drilling  by  the  Savanna  Copper  Co.  in  the  vicinity  of  the 
property  has  developed  good  ore  to  a  depth  previously  unlooked  for. 

The  construction  anticipated  during  the  coming  year  will  consist  of  the 
addition  of  a  revcrberatory  plant  to  the  cupola  plant  at  the  Douglas  Smelting 
Works  and  of  a  new  steel  tipple  for  mines  Nos.  1  and  2  at  the  Stag  Canon 
Fuel  Co.  The  substitution  of  revcrberatory  furnaces  for  cupola  furnaces 
at  Morenci,  where  the  supply  of  lump  ore  has  declined  to  5%  of  the  total, 
is  an  improvement  which  is  unavoidable,  but  will  probably  not  be  carried 
out  during  the  coming  year. 

INCOME  STATEMENT. 
1910.  1909. 


Detroit  Copper  Mining  Co. 


Dlvs.  from  sub.  cos. 8, 787, 815  5,769,355 
Commlss'ns  &  misc.    312,095      256,385 


Dividends,  12r 


1910.  1909. 

S  S 

...5,399,875  5.396,652 


Exp.,  taxes,  &c 252.521       182,529 


Total..  ...9,099,910  6.025,740        Balance,  surplus.. 3, 447, 514      440,559 

EARNINGS  OF  CONTROLLED  COS.  FOR  YEAR  ENDING  DEC.  31. 
■  |The  dividends  in  1910  shown  below  were  of  course  paid  in  part  from  the 
arge  accumulated  surpluses. — Ed.. 

Copper  Queen  Consolidated  Mining  Co. 

1910.  1909.  1908.  1907. 

Net   income $4,623,856      $5,271,278      $4,015,237      84,231,137 

Dividends  paid 6,300,000        4,025,000        3,000.000        3,800,000 


Surplus- 


.def. $1,676, 144      $1,246,278      $1,015,237  $431,137 
Detroit  Copper  Mining  Co. 

1910.                 1909.                  1908.  1907. 

...    $1,079,547      $1,153,269          $952,016  $694,874 

...      1,840,000            760,000            480,000  80,000 


$472,016  $614,874 


1908. 

$522,826 


1907. 
$833,837 
130,000 


Net  income 

Dividends  paid 

Surplus def  .$760,453  $393 ,269 

Moctezuma  Copper  Co. 
1910.  1909. 

Net  income $480,091     $1,004,454 

Dividends  paid 468,000  988,000 

Surplus $12,091  $10,454  $522,820  $703,837 

Stag  Canon   Fuel  Co.'s  net  income  for  the  year  ending   Dec.   31    1910 
amounted  to  $360,204;  dividends  paid,  $180,000;  surplus,  $180,204. 

OUTPUT  OF  COMPANY'S   MINES   (in   pounds). 
Year —  Cop.  Queen  Mine.  Mod. Mine.      Detroit  Mine.  Total. 

1910     76,428,908  23,728,647  23,056,292  123,213,847 

1909     84,429,791  26,487,776  24,591,021  135,508,588 

1908     76,125,162  15,522,580  24,223,172  115,870,914 

1907    63,341.055  9,640,390  17,974,581  90,956,020 

PRODUCTION   OF  REDUCTION    WORKS  IN    1910. 


Tons  Ore 

Treated. 

Cop.  Q'n  ores  &  prccip. -589,900 

Moctez.  ores  &  concent's.  11 3, 294 

Custom  ores 129,120 


Amounts  Recovered 

Gold,  Oz.         Silver,  Oz.  Fine  Cop., Lbs. 

13,340.223         579,334.90        71,928,357 

717.284  302,403.95        22,081,472 

0,354.548  453,705.75        21,451,273 


Total  1910__. 
Total  1909.. 


.832,314      20,412.055       1,395,504.00 
.735,490      32,152.668      2,579,810.68 


116,001  ,102 
108,542,9'04 


METAL  STOCKS  {ORES  AND  CONCENTRATES)  ON  HAND. TAN.  I'll 
Tons.  Gnld.  O:.      Silver,    Oz.  Copper,  Lbs. 

Ore  and  slimes 119,200.118      2.494.453      101,830.70      15,052,815 

Increase  over  Jan.  1  1910   14,212.297         813.170        28,984.72  780,119 

PHELPS,  DODGE  &  CO.  BALANCE  SHEET  DEC.  31. 

1910.  1909. 

I. inhumes —  s  s 

Due  to  subsidiary 

cos.  and  others.  5,395,221  3,939,490 
Capital  stk.,  Issued45,000,000  44,989.605 
Surplus 3,894,073         440,559 


1910. 

1909. 

Assets — 

$ 

S 

Cash   _ 

3,818.619 

2,114.814 

Bills  receivable    . 

18.862 

18,862 

Accts.   receivable 

1,404.173 

764,739 

Stocks  owned 

48,987,040 

40,477,245 

Total 54,289,294   49,375,000        Total  ..  ..54,289,294  49,375,000 

Storks  owned  In  1910,  $48,987,040,  include  Copper  Queen  Cons.  Mining  Co  .  $27,- 
ooo, ooo:  Moctezuma  Copper  Co.,  $8,000,000;  Detroit.  Copper  Mining  Co..  so.ooo.ooo: 
Stag  Canon  Fuel  Co.,  80,500,000;  Burro  Mountain  Copper  Co.,  11,487,640, 

BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES  DEC.  31. 


<  'up i,<  r  (jin  i  n  Consolidated  Mining  Co. 


Assets — 
Mines  and   mining 
claims 

Plant.  &  real  estate 
Stocks,  bonds.  A-c. 
Loans  and    mtges. 

Bills  <t  accts  ree'le 
Cash   

Ores,  bull.  &  sup 


1910. 
I 

817.770 
2,120.021 
2,387,537 

368,172 
1,312,815 
2,102,349 
4,101,651 


1909. 
S 

852,764 

2,282,500 

2.395.007 

378,71 1 

485,656 

3,009.772 

5,583, 23 7 


1910. 

1909. 

Liabilities —                 8 

S 

Capital  stock 2,000,000 

2,0011.000 

Accts.    and    drafts 

payable 1,349,207 

1,210,090 

Contingent  escp...        1  1,937 

14,937 

Plant  renewal 1.920,000 

1,680,1 

Surplus ...*7,962,177 

lo. i  12,620 

Total 13,210,321    15.047,647  I      Total 13,240.321    15,047,647 

*  After  deducting  $451,282  for  depreciation  of  plant  and  $53,017  for  adjustments. 


Assets — 
Mines  &  m'g  claims. 
Plant  &  construction 
Options  on  oth.  prop. 

Loans 

ores,  bullion,  general 

supplies,    &c 

Bills  receivable 

Accts.    receivable 

Cash  


1910. 

$ 
592,430 
414,244 
454,775 

10, 


1909. 

$ 
592,430 
41  1.244 
339,838 


003.227  944,171 

37,581  1. ooo. ooo 

532,808  281,753 

850,965  095,829 


1909, 


1910. 
Liabilities —  $ 

Capital  stock _  1 ,000.000  1 ,000,000 

Pay-rolls  &  accounts     191.572       200,354 

Plant  renewal 900,000      840,000 

Contingency  fund 1,505  1,505 

Surplus "1,339,953   2,220,406 


Total  ..  ...3,496,030  4,268,265        Total  ... 

*  After  deducting  $120,000  for  plant  depreciation. 

Moctezuma  Copper  Co. 
1909. 


.3,496,030   4.208,265 


1910. 

Assets —  $ 

Mines  &  m'g  claims.  993.156  992,771 
Plant  &  gen.  con.  ..1,607, 229  1.607,229 
Heal  est.  &  con'ns. .     108,395         30,974 

Inventories 125.728       513.249 

Bills  &  accts.  ree'le.     917,521       000.152 

Cash      55.418         97,055 

Deprec'n  susp 726.018  1,089,027 


1910.  1909. 

Liabilities —  $  $ 

Capital  stock 2.600,000  2,000,000 

Vouchers  and  drafts 

payable.  &c 125.035      109,628 

Plant   renewals 312.000 

Surplus *1, 496,731  2,161.430 


Total 4,533,766  4,931,058!      Total 4,533,766  4,931.058 

♦After  deducting  plant  depreciation,  $675,009,  and  adjustments.  $2,381. 


Assets — 
Mines  &  m'g  claims 
Improv.  &  constr'n 

Securities  owned 

Misc.    Investments 


1910. 

$ 

500,000 

230.103 

.2,177,009 

186,727 


Current  assets 511,145 

Cash    407,511 


Stag  Canon  Fuel  Co. 

1909.      I  1910. 

$  Liabilities —  S 

500,000    Capital  stock ..3,000,000 

129.340    Accts.,  &c,  payable    398,772 

2,175,009  '  Bills  payable 

28,682    Reserve  accounts. ..     140,018 

457,827  I  Dawson  Fuel  Co 

l:;s.  110   surplus *473,706 


.   2 


1909. 
$ 

500,000 
173,219 
,100,000 
78,777 
235,309 
341,671 

Total 4,012,496  3.428,975  1      Total 4,012,496  3,428,975 

*  After  deducting  depreciation,  S40.543,  and  adjustments,  $1,626. 
The  Stag  Canon  Fuel  Co.  produced  1,381,457  tons  of  coal  (an  Increase  of  293,689 
tons  over  1909),  which  was  disposed  of  as  follows:  Used  for  steam  purposes  at 
mines,  2,908  tons;  sold  to  employees,  3,557  tons;  sold  to  railroads,  070,724  tons; 
commercial  sales.  114,548  tons;  used  for  coking,  589,720  tons.  The  net  earnings 
were  $360,204  (against.  $256,459  in  1909);  deduct  depreciation.  840,54:;,  and  divi- 
dends paid  In  1910.  $180,000;  balance,  surplus,  for  year.  $133,601.— V.  92.  p.  122. 

American  Ice  Securities  Co. 
(Balance  Sheet  of  Dec.  31.) 

1910.  1909. 

Assets S  S 

Pref.  stk.  Am.  Ice  14.340,700  14,340,100 
Com.  stk.  Am.  Ice  *4,702,380  *4, 702, 380 


Scrip 20 

Bonds  In  treasury.  20,919 

Notes  receivable..  20,000 
Aceu'n  pref.   dlvs. 

of  Am.  Ice  Co..  5,843,835 

Cash    629 

Miscellaneous 250 


20 
20,919 


5.102,436 

26,135 

1,011 


Total ..24,934.734  24,259,001 


Liabilities — 

8 

S 

Stock   issued 

19,043,100 

19,042,500 

1  )ebentures 

3,000,000 

3,000,000 

Accrued  Interest. 

44,598 

Accounts  payable 

44 

44 

Surplus 

.  2,840,992 

2,216,457 

Total 24,934,734  24,259,001 


*  70,535.7  shares  Am.  Ice  common  stock  at  $66  2-3  per  share. — V.  90,  p.  974. 

The  Consolidation  Coal  Co.,   Baltimore,  Md. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  J.  H.  Wheelwright,  Baltimore,  March  15,  wrote 
in  substance: 

Coal  and  Coke. — The  coal  tonnage  handled  by  the  Cumberland  &  Penn- 
sylvania RR.  (SI, 500, 000  capital  stock,  all  owned  by  the  Consol.  Coal  Co.) 
was  during  the  year  3,481,149  tons  (an  increase  of  828,025  tons  as  com- 
pared with  1909)  distributed  as  follows:  B.  &  O.  RR.,  2,485,753;  Penn.  RR.. 
310,099;  Chesapeake  &  Ohio  Canal,  170,856;  Western  Maryland  Ry., 
415.816:  local,  98,625. 

CONSOLIDATION  COAL  AND  SUBSIDIARY  COMPANIES. 


Coal  Mined. 

Tonnaae —  1910.  1909. 

Maryland  Division.2,320,300  1,649,457 
West  Virginia  Div. 5,328,461  4,125,300 
Pennsylvania  Div. .1,715, 872    1,550,360 


— Coke  Mf  . Mined  by  Lessees. 

1910.       1909.         1910.         1909. 

397,442    348,794 

50,534   45,013      124,350    113,789 
40,158    17,428  3,000        3,504 


Total 9,370,633   7,325,123      90,092    62,441      524,858   466,087 

Kentucky  Purchase. — The  stockholders  Dec.  12  1910  approved  the 
purchase  of  loo.ooo  acres  of  coal  lands,  at  $45  per  acre,  in  Letcher,  Pike 
and  Knott  counties,  Kentucky,  known  as  the  "Elkhorn  Field  "  In  pay- 
ment of  this  tract  it  was  arranged  with  the  vendors  to  take  at  par  S4, 400, 000 
of  the  capital  stock  of  your  company,  participating  in  dividends  declared 
after  July   31    1912. 

A  prominent  engineer  has  stated  that  this  tract  will  contain  in  its  several 
seams  at  least  12,000  tons  per  acre  from  practically  self-draining  mines  and 
that  fully  600,000,000  tons  of  the  highest  grade  coal  may  be  mined  from 
one  seam  alone.  For  coking  and  by  products  it  is  not  excelled.  Additional 
prospecting  by  diamond  drills  and  crop  openings  has  demonstrated  that  at 
least  one  of  the  additional  seams  will  produce  coal  of  similar  character  and 
quality  as  the  main  seam,  which  will  Increase  the  quantity  of  mlnable  coal 
of  this  grade  at  least  50%,  or  to  a  total  of  900,000,000,  or  probably 
1,000,000,000  tons  of  coal  of  this  quality.  (V.  92,  p.  404.)  The  actual 
work  of  opening  mines,  with  an  ultimate  capacity  of  4,000,000  tons  per 
annum  will  be  commenced  by  May  1  1911  and  the  company  will  be  pre- 
pared to  ship  coal  from  these  mines  by  the  time  the  two  railroads  that  are 
now  being  built  into  this  Held  are  completed.  The  Louisville  &  Nashville 
RR.  Co.  is  pushing  construction  from  Jackson,  Ky.,  a  distance  of  about 
100  miles  into  the  Southwestern- side.  The  Sandy  Valley  &  Klkhorn  Ry. 
Co.  has  let  a  contract,  for  the  completion  within  one  year  of  a  railroad  from 
the  Big  Sandy  River  through  the  heart  of  the  property,  a  distance  of  30 
miles,  connecting  with  the  Chesapeabe  &  Ohio  Ky.  at  its  northeastern 
terminus  and  with  the  extension  of  the  L.  &  N.  RR .  on  the  southwest. 

New  stock. — The  stockholders  on  Dec.  12  1910  voted  to  increase  the 
capital  stock  from  $20,000,000  to  $25,000,000.  Of  the  additional  stock 
$600,000,  together  with  the  $974,000  treasury  stock,  in  all  $1 ,574,000,  was 
offered  to  Stockholders  of  record  Dec.  15  1910,  at  par,  this  stock  to  carry 
dividends  declared  after  Jan.  31  1911.  The  remaining  Stock,  S  1,400,000 
was  deferred  as  to  dividends  declared  until  after  July  31  1912.  Both 
offerings  were  taken.     (Compare  V.  91,  p.  151  i. 

New  Bonds. — The  Stockholders  on  Dec.  12  1910  authorized  an  issue  of 
not  exceeding  $40,000,000  "first  and  refunding  mortgage"  10-year  gold 
bonds  date. 1   Dec.  1   1910.  Under  the  terms  of  the  morteaie,  SI, Ooo, 000 

bonds  have  been  issued  to  the  company  since  Dec.  31  1910  in  exchange 
tor  a  like  amount  of  bonds  held  in  the  treasury  of  the  company  and  S9,- 

0110,000  have  been  disposed  of  to  the  National  City   I'ank  of  New    Veil,  and 

Kuhn,  Loeb  &  Co.,  the  proceeds  of  which  will  be  used,  so  far  as  may  be 
required,  in  the  redemption  of  the  outstandlni  bonds  of  the  Somerset  Coal 
Co.,  the  Clarksburg  Fuel  Co,  and  the  Kentucky  1st  m.  of  your  company, 
and  the  remainder  In  the  development  of  the  Elkhorn  Field, 

Of  the  remaining  bonds  authorized,  $6,000,000  are  speolally  reserved 
tor  the  development  of  the  Elkhorn  properts  ;  sio.K70.ooo  for  the  redemp- 
tion of  the  outstanding  bonds  (Consolidation  Coal  Co  Isi  \i .  I  '  ■ ".  ,  $413,000 
and  refunding  mortgage  i'",..  $5,141,000;  Fairmonl  Coal  Co 
232,000;  Briar  11111  Coal  &  Coke  Co,  5%,  $90,000)  and  $10,124,000  for 
future  uses  of   the   company.     V.  91,  p.  1514;  V.  92,  p.  464,  529.  599.  728. 
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RESULTS  FOB  YEAR  ENDING  DEC.  :tl   {INCL.  SUBSIDIARIES  ) 


IDli). 
$ 
Gross  earnings 12,712,256 

i  >peratlng  expenses B, 186,013 

Depreciation  mining  plant  251,410 

Depreciation  miscellaneous  equipment         59,607 

Total 

Net  earnings     

Int.  and  di\s.  dh  securities  owned 

Total  income 

Deduct 

Interest  on  Consol.  Coal  bonds 

Interest  on  subsidlai :   cos.  bonds    - 
Sinking  fund  i  onsol.  Coal  bonds 
Sinking  fund  subsidiary  oos.  bonds. 

Taxes 

Interest  and  exchange 

Insurance 

Royalties 


10(1!). 
$ 

10,223,087 

7,1  l  1,567 

206,6  17 

68,491 

7,419,705 

2,803.362 

277,815 


1908. 

9,682,301 

0,720,194 

184,556 
73,529 

0,98  1,27!) 
2,698,022 

388,. '192 


3,413, 074    3,081,197    3,086,414 


265,09  1 
650,376 

108,950 
194,444 

2  12,17!) 

5,969 

29,306 

234,180 


263 

650, 

79, 

165, 

169, 

37 

25 

197, 


529 

6 1  o 

930 
63 1 
213 
850 
140 
335 
883 


Cash    dividends (6)l,i4i,552a(6)l009 

Total  deductions 2,842.050        2,599.121 

Balance,  surplus 571,024  482,076 


61 


242,572 
633,552 

85,567 
144,672 
154.647 

84,965 

32,022 
166,  115 
,060,000 


2,604,412 
482,002 


a  Also  60%  stock  dividend  calling  for  $6,150,000  paid  March  1909  from 
accumulated  surplus,  the  profit  and  loss  surplus,  including  subsidiaries,  on 
Dec.  31   1909  after  such  payment   being  $6,406,421. 

b  Includes  8";,  on  the  Consolidation  Coal  Co.  stock  and  2%  on  the  Fair- 
mont   Coal   Co.   stock. 

c  Cumberland  &  Pennsylvania  RH.  depreciation  amounting  to  $102,325 
in  1910  and  insurance  $3,949  is  charged  to  operating  expenses  in  accordance 
with  Inter-State  Commerce  Commission  classification. 

COMBINED  GENFJRAL  BALANCE  SHEET  DEC.   31    1910. 


Assets— (548,086,705)—  $ 

Property  account 037,808,060 

Advance  payments  on  coal  land 

purchases 894, 144 

Stocks  of  allied  companies 2/2,846,688 

Other  investments 41,400 

Sinking  funds 727, 138 

Coal  and  coke 380,179 

Materials,  supplies  and  stores.      789,185 

Bills  receivable 19.93!) 

Accounts  receivable 3,271,119 

Cash  in  banks  and  on  hand__   1,129,444 
Cash  for  bond  int.  and  div's  due       18,069 
Special  deposits  to  cover  royal- 
ties payable 161,340 


Liabilities— (848,080,705) —         $ 

Capital  stock  and  scrip 19,020,000 

Bonded   debt 18,569,000 

Car  trust  bonds — assumed  by 

C.  &  P.  RR 608,000 

Purchase  money  obligations. .        99,449 

Bills  payable 650,000 

Accounts  payable 668,307 

Payrolls .       291,292 

Royalties  payable 162,449 

Bond  interest  and  divs.  due..         18,069 

Bond  interest  accrued 331,003 

Sinking  funds  accrued 138,341 

Div.  No.  52,  pay.  Jan.  31  1911       285.388 

Individuals  and  companies 355,561 

Profit  and  loss 6,883,846 


a  Property  account  ($37,808,060)  includes:  coal  lands  and  other  real  est., 
$26,530,047,  less  reserve  for  exhaustion,  $2,127,406,  bal.,  $24,402,641; 
mining  plants  and  equip.,  $10,695,496,  less  reserve  for  deprec,  $2,008,242, 
bal.,  $8,087,254:  Cumberland  &  Penn.  RR.,  $3,234,402,  less  sink,  fund  for 
redemption  of  bonds,  $585,593,  bal.,  $2,648,807;  Cumberland  &  Penn.  RR., 
equip.,  $1,791,717,  less  reserve  for  deprec,  $351,475,  bal.,  $1,440,242; 
floating  equip..  $1,117,277,  less  reserve  for  deprec.,  $488,163,  bal.,  $629,114. 

y  Stocks  of  other  companies  owned  include  13,500  shares  Northwestern 
Fuel  Co.  com.  stock,  2,700  shares  Northwestern  Fuel  Co.  pref.  stock  and 
5,011  shares  Metropolitan  Coal  Co.  com.  stock. — V.  92,  p.  728,  599. 

General  Railway  Signal  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  W.  W.  Salmon  and  Vice-President  and  Treasurer 
George  D.  Morgan  say: 

As  of  Jan.  11910  the  company  had'on  hand  unfilled'contracts  and  orders 
aggregating  $1,147,379;  during  the  year  1910  additional  contracts  aDd 
orders  were  secured  aggregating  $2,130,973,  making  a  total  of  $3,278,352. 
Contracts  and  orders  were  executed  during  the  year  1910  amounting  to 
$2,630,469,  leaving  work  on  hand  Jan.  1  1911  (exclusive  of  work  not  yet 
ordered  installed  under  N.  Y.  C.  &  H.  R.  RR.  elec.  zone  contract) ,  $647,883. 

Of  the  new  contracts  and  orders  received  during  the  year  the  major  por- 
tion was  taken  during  the  earlier  months.  Owing  to  uncertainty  as  to  the 
disposition  which  will  finally  be  made  of  the  application  of  the  railroads 
for  an  increase  of  rates,  they  have  generally  withheld  during  the  latter  part 
of  the  year  placing  orders  for  new  equipment  and  extensions.  By  reason 
of  this  policy  new  business  has  materially  fallen  off,  and  it  is  anticipated 
that  this  condition  will  not  substantially  improve  until  this  question  is 
disposed  of. 

In  view  of  this  condition  and  in  further  consideration  of  the  rapid  growth 
of  the  company's  business  under  norma!  conditions,  the  directors  decided 
that,  notwithstanding  the  satisfactory  earnings  shown  for  1910,  the  best 
interests  of  your  company  would  be  served  by  refraining  from  payment  of 
any  dividends  at  the  present  time.  There  is  every  reason  to  anticipate 
that  upon  the  return  of  normal  business  conditions,  the  company  will  be 
able  to  show  earnings  correspondingly  favorable  to  1910,  and  thereupon  to 
resume  and  continue  satisfactory  dividend  payments. 

During  the  year  a  number  of  costly  patent  litigations  which  have  been 
carried  on  for  a  considerable  time  have  been  settled  and  disposed  of.  The 
manufacturing  facilities  of  the  company  have  been  materially  added  to 
and  its  organization  improved. 

INCOME  ACCOUNT. 
1910.          1909.     |      Deduct—  1910.  1909. 

Gross  prof. on  sales.&c. $828, 781  $233,434   Deprec'n  and  extraor- 
Operating  expenses...  216,534     182,869       dinary  charges *$135,323     $15,054 


Net  earnings $612,247     $50,565 

Deduct — 
Interest  paid $60,271     $43,818 


Total  deductions. _.$195, 594     $58,872 
Balance sur.  $416,653  def$8,307 

•Patent  development,  $19,389;  Hall  suits.  $7,776:  equipment  scrapped.  $7,855; 
obsolete  materials,  $2,084;  drawings,  10%  written  off.  $6,011;  patents  and  good- 
will, $50,000:  Young  system  and  electric  traction  block  development  account, 
$42,207;  total,  $135,322. 

BALANCE  SHEET  DEC.  31. 


Assets — 

Cash   

Bills  &  accts.  recelv. 
Cent.  Tel.  C.  bonds. 
Material  In  stock,  In 

process,  &c 

Mach.,  tools  &  fixt's. 
Factory  bldgs.,  land 

and  improvements 
Patents,  Incl.  Young 

System 3 

Miscellaneous 

Bond  disc,  and  tax, 

being  charged  off. 
Profit  and  loss 


1910. 
$ 

83,181 
742,671 

85,550 

842,371 
748,230 


1909. 

$ 
54,267 
325,315 
85,550 

893.595 
655,794 


736,962      729,349 


348,077 
14,066 

48,649 


3.332,089 
11,860 


51,047 
6,088 


Total 


1910.  1909. 

Liabilities —  $  $ 

Preferred  stock 2.000,000  2,000,000 

Common  stock 3,000,000  3,000,000 

Pneumatic  Signal  Co. 

bonds   68,000 

General    Ry.    Signal 

Co.  bonds 540,000 

Bills  payable 482,8021 

Accts.  payable 141,899/ 

Employees'  bond  pay- 
ments          5,131 

Accrued   Interest  on 

bonds   1,360 

Reserve 95,656 

Surplus *314,909 


88,000 

529,000 
526,195 


1,760 


6,649,757  6,144,955        Total 6.649,757  6,144,955 

*  After  deducting  $95,656  transferred  to  reserve  account  for  depreciation  of  plant 
and  equipment.— V.  90.  p.  1616. 

Shawinigan  Water  &  Power  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  J.  E.  Aldred,  Montreal,  on  Jan.  30  said  in  part: 

Income. — A  comparison  of  the  gross  income  with  1909  shows  a  gain  of 
$171,858;    net  revenue  a  gain  of  $85,950. 

New  Station. — After  careful  consideration  it  was  decided  to  proceed 
with  a  hydraulic  development,  in  a  separate  station,  capable  of  ultimately 
producing  75,000  h.  p.     This,  with  the  present  station  capacity  of  55,000 


h.  p.,  will  eventually  give  a  total  Installed  capacity  of  130.000  electrical 
h.  p.,  while  the  company's  capacity  available  for  sale  as  water-power 
exceeds  50. 00(1  h .  p.  In  addition.  The  work  on  the  upper  level  Is  now 
completed.  Including  a  concrete  bulkhead,  steel  and  brick  gate-house,  and 
It  provides  for  live  intake  pipes,  of  a  capacity  of  ir>,ooo  h.  p.  each.  At  the 
outset  It  is  proposed  to  complete  the  power-house  foundation  and  super- 
structure to  provide  for  three-fifths  of  tire  ultimate  capacity.  Machinery 
of  a  capacity  of  30,000  b.  p.  I*  under  contract  for  delivery  in  the  early 
summer  of  1911,  so  that  we  may  confidently  expect  to  have  the  plant 
ready  to  deliver  power  In  the  fail  of   1911. 

New  Contract  Montreal  Light,  Beat  &  Power  Co. — The  future  use  of  this 
plant  Is  provided  for  by  arrangements  that  have  been  made  whereby  the 
Montreal  Light,  Heat  &  Power  Co.  will  obtain  its  entire  future  supply  of 
hydro-eiectrlc  power  from  this  company.  A  contract  has  been  entered  into 
covering  the  eventual  use  of  40,000  h.  p.  In  addition  to  the  present  amount 
of  power  sold  in  Montreal,  namely  23,000  h.  p.  It  is  expected  that  in  time 
all  Montreal  power  will  be  drawn  from  this  second  development,  which  will 

generate  60-CyCle  current,  that  being  the  form  of  current  used  in  Montreal. 
By  generating  this  form  of  energy  the  inten  entlon  of  the  converting  station 
in  Montreal  will  be  avoided,  thus  effecting  economy  to  both  companies. 

To  make  the  new  system  complete  an  entirely  new  transmission  system 
will  be  installed   between  Shawinigan  Falls  and  Montreal. 

It  will  be  seen  by  statement  below  that  jour-  company's  holdings  of  shares 
in  the  Montreal  Light,  Heat  &  Power  Co.  have,  during  the  year,  increased 
to  a  total  of  10,000  shares.  As  that  company  is  also  a  large  shareholder  in 
your  company,  it  will  be  represented  on  your  board  of  directors  during  the 
ensuing  year.  It  is  confidently  expected  that  the  friendly  relations  thus 
established  will  result  to  the  mutual  advantage  of  the  companies. 

General  Construction. — The  construction  work  carried  on  during  the  year, 
apart  from  the  new  development  work  previously  referred  to,  embraced: 
In  power-house  No.  1,  a  unit  previously  developing  5,000  h.-p.  has  been 
re-constructed,  thereby  increasing  its  output  to  9,000  h.-p.  at  an  exceedingly 
low  capital  cost.  About  20  miles  of  high-tension  transmission  line  has  been 
erected  between  Shawinigan  Falls  and  Three  Rivers,  thus  giving  additional 
security.  At  Three  Rivers  a  fire-proof  distributing  station  has  been 
erected  with  capacity  of  2,500  h.  p.  At  Black  Lake  the  Continental  Co. 
has  erected  a  distributing  station,  capacity  3,000  h.  p. 

Shawinigan  Falls  Terminal  Ry. — At  Shawinigan  Falls  the  Terminal  Ry. 
has  been  changed  to  operate  at  6,600  volts  A.  C,  and  an  electric  locomotive 
of  modern  design  is  now  operating  on  that  basis,  a  demonstration  of  much 
interest  to  railroads  considering  electric  operation  in  substitution  for  steam. 

Finances. — To  fund  the  debt  of  somewhat  over  $1,000,000,  shown  in  the 
last  annual  statement,  and  to  finance  the  extensions  and  work  outlined  in 
this  report,  it  has  been  necessary  to  make  further  issues  of  debenture  and 
common  stock.  An  issue  of  $500,000  of  4J-£%  debenture  stock  was  dis- 
posed of  in  July  last  at  a  higher  figure  than  ever  before  obtained.  In  Sep- 
tember your  directors  offered  to  the  shareholders  an  amount  of  $500,000 
of  common  stock,  all  of  which  was  taken  up  (V.  90,  p.  1558;  V.  91,  p.  157, 
721,  877). 

In  December  last  your  directors  considered  it  advisable  to  make  a  further 
issue  of  $1,000,000  of  the  common  stock,  which,  in  accordance  with  your 
authorization  of  July  8  1910,  was  disposed  of  at  a  premium  by  private  sale, 
with  the  resultant  increase  of  stock  holdings  in  Montreal,  where  your  com- 
pany docs  a  substantial  part  of  its  business. 

Outlook. — Our  gross  revenue  is  now  at  an  annual  rate  of  over  $1,000,000, 
delivery  of  about  5,000  h.  p.  under  contract  having  begun  very  late  in 
1910.  The  company  will  fully  benefit  from  this  source  in  1911.  In  addi- 
tion to  this,  other  contracts,  such  as  the  Shawinigan  Cotton  Co.,  and  the 
increased  capacity  of  the  Wabasso  Cotton  Co.,  came  into  operation  only 
late  in  the  year.  The  gross  income  for  1911  will  also  be  increased  by  the 
added  income  from  our  investments  in  the  shares  of  allied  companies. 

Contracts  have  also  been  made  with  the  Gres  Falls  Co.  for  the  operation 
of  a  pulp  mill  at  Three  Rivers,  and  with  the  Weyagamack  Pulp  Co.,  whose 
mill  is  also  to  be  erected  in  Three  Rivers.  These  contracts  cover  large 
blocks  of  power.  The  North  Shore  Power  Co.,  which  controls  the  electric 
business  in  Three  Rivers,  is  owned  by  your  company. 

Shawinigan  Falls. — Conditions  in  the  town  of  Shawinigan  Falls  are 
entirely  satisfactory;  all  works  have  operated  during  the  year  to  their  full 
capacity.  The  initial  operations  of  the  Shawinigan  Cotton  Co.  (V.  91, 
p.  877)  have  been  attended  with  success;  both  spinning  and  knitting 
branches  are  now  in  full  operation.  The  steady  growth  of  Shawinigan  Falls 
as  a  manufacturing  centre  is  necessarily  increasing  the  value  of  your  land 
reserved   for   town-site   purposes. 


INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 


1910. 

Gross  earnings,  all  sources 
(incl.  int.  from  sub.  cos., 
bonds,  &c.) $991,029 

Op.  exp.,  gen.  exp.  &  maint  127,386 

Net  earnings $863,643 

Deduct — 
Int.  on  consol.  M.  bonds. ..$250,000 

Int.  on  debenture  stock 139,201 

Interest,  general 67,187 

Dividends     (4%)286,378 


1909. 


$819,171 
118,048 

$701,123 

$250,000 

108,660 

21,157 

(4)260,000 


1908. 


$706,244 
97,360 


1907. 


$581,193 
90,263 


$608,884  $490,930 


$250,000 

52,763 

36,702 

(4)260,000 


$239,073 

9,606 

35,464 

(2)130,000 


Total  deductions $742,766         $639,817         $599,465         $414,143 

Balance,    surplus $120,877  $61,306  $9,419  $76,787 

Surplus  as  above,  $120,877;  balance  carried  forward  from  1909,  $2,876; 
total,  $123,753;  set  aside  for  contingent  rebates,  $15,607;  transferred  to  re- 
serve fund,  $85,000;   bal.  at  credit  of  profit  &  loss  Dec.  31  1910.  $23,147. 

BALANCE  SHEET  DECEMBER   31. 


1910. 

1909. 

1910. 

1909. 

Assets —                        $ 

$ 

Liabilities — 

$ 

$ 

Real  est.,  prop.  & 

Capital  stock 

8,500,000 

7.000,000 

power  develop't.  10,677,321 

10.293,717 

5%  cons.  M.  bonds 

4,846,500 

4,900,000 

Machinery 1,681,699 

1,561,123 

4H%  deb.  stock.. 

3.500,000 

3,000,000 

Transmission  lines      914,192 

853,916 

Loans  ag'st  secur's 

554,495 

See's  oth.  cos.  fori                     1 

Bills  payable 

209.038; 

222,170 

deb.stk. (below)  )*3.920,739 

1,793.949 

Accounts  payable. 

f                    1 

265,273 

See's  other  cos.  in|                     \ 

Accrued  bond  int. 

treas.   (below)  J                     I 

872,314 

due  Jan.  1..   _. 

125.000 

125.000 

Mat'ls,  supp.,  &c_        44,994 

41,678 

Div.  pay.  Jan.  20. 

85,000 

65,000 

Accts.    receivable.      239,986 

263,103 

Contlngent  fund.. 

35,131 

18,300 

Prepaid  charges. . 

7,664 

Reserve  fund 

185.000 

150,000 

Cash  &  bills  recelv.      237.460 

718,150 

Sinking  fund 

Deprec,  &c.,  fund 

157,575 
50,000 

102,500 

Profit  &  loss  acct. 
Total 

23,147 

2.876 

Total 17.716,391 

16,405,615 

17,716.391 

16.405,615 

2.  Treas. 
Stock. 


$50,100 


^Securities  in  Other  Companies  Owned. 

(1)  Pledged  as  security  for  debenture  stock.     (2)   In  treasury. 

1 .   Pledged 

Stock.      IstM.Bds. 

Shawinigan  Falls  Terminal  Ry.  Co $100,000     $159,140 

North  Shore  Power  Co 300,000        360,000 

Shawinigan  Carbide  Co.,  Ltd 874,800        706,500 

Continental  Heat  &  Light  Co 790,000        500.000 

Laval  Electric  Co 89,800  58,500 

St.  Maurice  Light  &  Power  Co 56,700         

Montreal  Light,  Heat  &  Power  Co 1,000,000 

Shawinigan  Cotton  Co 62,700  50,000        

— V.  92,  p.  326,  799. 

American  Sewer  Pipe  Co.,  Akron,  Ohio. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  George  R.  Hill,  Jan.  27  1911,  says: 
The  report  is  much  more  satisfactory  than  the  one  presented  last  year. 
There  are  several  reasons  to  account  for  this,  viz.:     Our  etlorts  have  been 
concentrated  on  increasing  the  physical  value  of  our  plants,  operating  them 
to thefullest capacity,  thereby  enablingus  to  produce  material  at  a  minimum 
cost,  notwithstanding  the  deplorable  conditions  existing  in  the  trade  the 
past  year — the  low  prices  which  prevailed — as  well  as  the  large  increase  in 
the  cost  of  raw  material  and  advance  in  wages. 

The  physical  condition  of  the  properties  has  been  kept  up  to  the  fullest 
extent  during  the  past  year  by  the  expenditure  of  over  $170,000  for  main- 
tenance. We  have  also  added  approximately  $32,000  in  permanent  im- 
provements by  the  purchase  of  additional  rea    estate,  &c. 


A.PR.  1  1911.  j 
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Wo  aic  doubling  the  capacity  of  our  factory  located  at  Brazil,  Ind.,  so 
as  (<>  enable  us  to  reach  the  Canadian  markets;  also  changing  one  of  the 
plants  Into  a  "face  brick"  factory,  for  which  material  there  is  a  large  de- 
mand, and  transforming  one  of  the  Idle  plants  Into  a  paving- brick  factory. 
The  demand  for  l»rlel<  pavements — both  city  and  country — Is  rapidly  in- 
creasing, and  we  anticipate  larger  sales  of  this  material  In  the  Immediate 
future.  We  trust  that  these  Improvements  can  all  be  made  without  the 
necessity  of  securing  additional  capital. 

The  profits  for  the  year  were  $150,315;  interest  paid  on 
bonds,  and    bills    payable,    $98,389,    leaving    balance,    net 
Is,  of  $51,92(5. 


profit  ;■ 


BALANCE  SHEET  DEC.  31. 


1010. 


1910. 
Liabilities—  $ 

Capital  stock  Issued .7,000,000 
Bonds  outstanding..  1  ,31 8.000 
Accts.  &  bills  payable    412,789 

Wages  accrued 30,749 

Int.  &  taxes  accrued  35,560 
Surplus 1,132,107 


1909. 

s 

7,000,000 

1,327,000 

315,864 

25,008 

:i5,757 

1,080,181 


1909. 

Assets —  $  S 

Cost  prop.,  less  dopr_8, 729, 750  8,697,423 

Cash   93.548        93,076 

Accts.  &  bills  recelv- 

aole  (less  reserve).    371,325     249,340 

Materials*;  supplies.     728,139       743,971 
Def.  charges  to  oper.        6,443        

Total ..9.929,205  9,783.810       Total..  ...9,929,205  9,783,810 

During  1910  $51,000  bonds  were  redeemed  by  the  sinking  fund  and  can- 
celed, making  a  total  of  $766,500  canceled  to  Dec.  31  1910.  On  the  date 
last  named  there  were  held  in  the  treasury  or  deposited  as  collateral  to  bills 
payable  $415,500  bonds.  Dividends  of  3%  yearly  were  paid  from  July  1904 
to  July  1907  and  Vi%  Oct.  1907  and  again  Jan.  1908;  none  since. — 
V.  90.  D.  624. 

American  Pipe  &  Construction  Co. 

{Report  for  Year  ending  Dec.  31  1910.) 


Net  earns.  Div.  paid. 
$400,000 


1910 .$473,752 

1909. 506,482 

1908 629,678 

1907 615,983 

1906 $618,043 

BALAN 
1910. 

Assets —  $ 

Bonds,  book  value.  8,172,093 

Stocks 323,266 

Unfinished  contracts  1,025,273 
Real  estate  (clear  of 

Incumbrance) 73,160 

Acc'ts   receivable..      509,303 

Bills  receivable 859,629 

Merchandise  on  hand      93,167 
Cash  on  hand 407,946 


400,000 

400,000 

420,000 

$480,000 

CE  SHEE 

1909. 

$ 

7,268,887 

203,744 

566,038 

67,797 

409,671 

1,047,528 

65,644 
336,386 


Net  earns.  Div.  paid. 


1905 

588,669 

352,482 

1904 

414.654 
338,047 

240,000 

1903 

240,000 

1902 

320,787 

202,565 

T  OF  DECEMBER  3 1 . 

1910. 

1909. 

Liabilities — 

S 

S 

Capital  stock  (par, 

S100) _. 

5,000,000 

5,000,000 

Coll.  trust  certfs 

1,800,000 

1,900,000 

Undivided  profits,. 

2,289,710 

2,215,957 

Temporary   loans.. 

163,500 

Div.  due  Jan.  1 

100,000 

100,000 

Bills  payable 

600,000 

Acc'ts   payable 

110,627 

149,738 

Notes  due  1912 

2.000,000 

Total 11,463,837  9,965,695       Total 11,463,837  9,965,695 

Note. — Not  included  in  the  above  statement  of  assets  for  1910  were 
42,879  shares  of  the  capital  stock  of  other  companies,  chiefly  water  com- 
panies, par  value  $4,058,850;  factory  buildings,  machinery,  &c. — -V.  91, 
p.  718. 

The  Chicago  Junction  Railways  &  Union  Stock  Yards  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

President  Nathaniel  Thayer  (who  recently  resigned),  and 
was  succeeded  by  Frederick  H.  Prince)  says  in  substance: 

There  has  been  a  fair  Increase  in  the  receipts  of  cattle  and  sheep,  but  the 
decrease  In  hogs  continues  heavy.  The  receipts  of  hogs  at  the  six  principal 
markets  of  the  country  decreased  for  the  year  something  over  3,000,000  and 
the  receipts  for  the  past  two  years  at  the  same  markets  have  decreased 
about  6,500,000.  It  is  believed  that  a  steady  increase  in  hogs  may  be 
looked  for  In  the  future. 

Statement  of  Live  Stock  and  Car  Receipts  for   Years  ending  Dec.  31. 
Cattle.        Calves.  Hogs.  Sheep.      Horses.      Cars. 

1910 3,052,958      499,941         5,586,858    5,229,294      83,439   251,080 

1909 2,929.805      409,714        6,619,018   4,441,424      91,411    252,712 


Inc.  or  dec.  +123,153    +90,227   — 1,032,160     +787.870  — 7,972   — 1,632 
The  statement  of  the  combined  earnings  of  the  Chicago  Stock  Yards  and 

of  the  Chicago  Junction, Railways  Co.  for  the  year  1910  shows  an  increase  in 

gross  earnings  of  both  companies  of  8233,029  and  an  increase  in  net  earnings 

of  $1,598. 

The  work  on  the  elevation  of  tracks  has  progressed  steadily  and  should  be 

completed  during  1911.     The  total  sum  expended  for  this  account  to  date, 

which  has  been  provided  out  of  earnings,  amounts  to  $966,806. 

COMBINED    EARNINGS    OF    STOCK    YARDS    CO.    AND    CHICAGO 
JUNCTION  RY. 


1910. 

Gross  earnings $5,291,009 

Expenses,  int.  and  taxes     3,140,917 


1909. 

$5,057,981 

2,909,487 


1908.  1907. 

$5,202,471      $5,903,372 

3,012,547        3,676,686 


Net  earnings. 


...    $2,150,092      $2,148,494 
INCOME  ACCOUNT. 
1910.  1909. 

Balance  from  prev.  year  $2,141,437     $1,843,943 
•Dlvs.  from  lnvestm'ts, 

int.  on  deposits,  &c_.  2,008,809   1,978,391 


$2,189,924   $2,226,687 


1908. 
$1,545,327 


1907. 
$1,314,025 


1,914,489    1,861,893 


Total $4,150,246 

Payments — 

General  expenses,  &c $47,871 

Interest 742 ,702 

Common  dividend  (8%)  520,000 

Preferred  dividend  (6%)  390,000 

Miscellaneous 


$3,822,334      $3,459,816      $3,175,918 


$50,727 
720,170 
520,000 
390.000 


$45,873 
660,000 
520,000 
390,000 


$55,590 
660,000 
520,000 
390,000 
5,000 


Total $1,700,573      $1,680,897      $1,615,873      $1,630,590 

Surplus  to  bal.  sheet...    $2,449,673      $2,141,437      $1,843,943      $1,545,328 

*  Chiefly  or  wholly  from  Union  Stock  Yards  &  Transit  Co.  and  Chicago 
Junction  Ry. 

BALANCE  SHEET  DEC.   31. 


1910.  1909 

Assets "fi  Si 

Investment  acct. .30, 171, 261  29,520,891 


Cash 
Accts.  receivable. 
Mtge.  trust  accts. 
Coupon  account.. 
Dividend  account. 
Miscellaneous 


669,890 

40,427 

93,225 

258.816 

229,280 

252 


787,778 

25,000 

93,225 

254,935 

229,068 

788 


1910.  1909. 

Liabilities —                 $  $ 

Stock,  common...   6,500,000  6,500,000 

Stock,  preferred..   6,500,000  6,500,000 

Bonds ..15,455,000  15,225,000 

Accounts  payable.        812 

Dividends  unpaid.           1,780  1,568 

Accrued  interest..      329,198  315,367 

Dividends  declared      227,500  227,500 

Inc.  and  exp.  acct.   2,449,673  2,141,437 


Total 31,463,151  30,911,684 


Total 31.463,151  30,911,684 

— V.  92,  p.  460. 

New  York  Telephone  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Union  N.  Bcthell  wrote  in  substance: 

At  the  end  of  the  year  the  company  owned  598,093  shares  of  the  (600,000 
Shares,  par  $100,  V.  85,  p.  865;  V.  92,  p.  528)  capital  stock  of  the  Hell 
Telephone  Co.  of  Pennsylvania,  of  which  472,275  shares  were  acquired 
during  1910.  That  company,  together  with  its  associated  companies, 
serves  a  large  and  important  territory  adjacent  to  and  closely  connected, 
commercially  and  socially,  with  the  territory  direct  ly  served  bv  your  com  pa  n  \  . 
The  combined  operations  of  your  company  and  its  associated  companies 
cover  the  States  of  New  York,  Pennsylvania,  New  Jersey,  Delaware, 
Maryland,  the  District  of  Columbia  and  parts  of  Connecticut,  Virginia 
West  Virginia  and  Ohio. 


COMBINED  OPERATING  RESULTS  FOR  NEW    YORK  TELEPHONE 

CO.   AND   ITS    ASSOCIATED   COMPANIES. 
(Not  including  local  connecting  companies — Inter-company  items  eliminated.) 

1910.  1909. 

$  $ 

Telephone  earnings 54,616,962     49,183,462 

Telephone    expenses.. 39.548,251      35,546,758 


Net  telephone  earnings 15,068,711     13,636,704 

Other  inc  me 1,306,670        1,417,055 


Total  net  income 16.375,381      15,053,759 

Interest  charges 2,396,600        1,285,508 

Dividends  declared 9,606,031        9,133,830 


Hal.  to  sur.  accts.  and  reserves  for  contingencies.      4,372,749        4,634,421 
Net  additions  to  construction  account  during  1910,   $10,416,857,  viz.: 
real  estate,   $813,871;   telephone  equipment,   $4,9.03,182;  telephone  lines, 
$4,699,801. 

On  Dec.  31  1910  there  were  787,564  stations  In  the  system  directly  oper- 
ated by  your  company  and  its  local  connecting  companies,  an  increase 
during  the  year  of  73,423.  Including  the  associated  and  connecting  com- 
panies, there  were  in  service  in  the  whole  system  at  the  end  of  the  year, 
1,363,770  stations,  an  increase  during  the  vear  of  158,530  stations. 
INCOME  ACCOUNT  OF  NEW    YORK   TELEPHONE  CG. 

1910.  1909. 

$  $ 

Net  earnings 10,619,166 


1910.  1909. 

Revenue —  S  S 

Exchange  service. 27, 856,733  24.999.955 
Toll  service 8,497,166     8,071.240 


Total 36,353,899  33,071.195 

Expenses — 

General 670,826  1,342,473 

Operating 9,685,353  8,161,235 

Maintenance 10,767,670  10,023,257 

Rentals 2,682,241  2,495.767 

Insurance  96,139  96.686 

Taxes 1,832,504  1,749,224 


Dividends  and  In- 
terest earnings.  3,840,605 
Miscellaneous  earns.      36,944 


9,202,553 


1,253,541 
115,885 


Total  net  earns. 14.496,715  10,571,979 

Interest 2,150.714        981,229 

Dividends 8.712,488     5.633,330 


Total  expenses.25,734,733  23,868,642        Balance,  surplus  3,633,513     3.957,420 
BALANCE  SHEET  DEC.  31. 


1910. 
Assets —  S 

Plant 91,055,265 

Real    estate 15,288,697 

Stocks  &  bonds. ..72,242,000 
Bills  &  accts.  rec.  19, 93 1,170 

Supplies 3.492,634 

Prepaid  expenses.       152,102 

Sinking  fund 172,520 

Cash.. 3,862,447 


1909. 

S 

87,858.448 

14,606,939 

34,892.041 

7,117,869 

2,552,584 

174,456 
936,200 


1910.  1909. 

Liabilities — ■  $  $ 

Capital  stock 125,000,000  85,672,800 

Bonded  debt 52,304,000  28,461,000 

Acets.  payable...  1,760,196  4,043,583 
Res.  "obligations"  1,034,395  3,504,528 
Replacement  res..ll,778,819  10,615.992 
Res.  for  conting. 114,319,425;  2,248,922 
Surplus I  113,591,712 


Total 206,196,835  148.138.537 


Total 206,196,835  148.138.537 

— V.  92,  p.  601. 

Pittsburgh  Plate  Glass  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
Chairman  John  Pitcairn,  Pittsburgh,  Feb.  14  1911,  wrote: 

New  Stock. — Circular  letters  during  the  year  explained  to  you  the  neces- 
sity for  an  increase  In  capital  stock.  The  entire  Issue  ($5,250,000,  or  30% — 
see  V.  90,  p.  1682;  V.  91,  p.  876)  was  taken  by  the  stockholders,  with  the 
exception  of  the  stock  reserved  for  sale  to  employees.  (This  Increased 
the  stock  from  $17,500,000  to  $22,750,000,  of  which  $150,000  is  pref.) 

Earnings. — The  earnings  ($2,540,167)  may  be  regarded  as  satisfactory, 
n  view  of  the  fact  that  by  the  Are  at  Ford  City  we  sustained  a  heavy  indi- 
rect loss  of  profits  an  eight  months'  output  of  the  plant  having  the  largest 
production  and  lowest  cost.  The  burned  portion  has  been  rebuilt  on  mod- 
ern lines,  and  the  plant  Is  again  in  operation.  The  sum  of  $600,000  was 
charged  off  on  account  of  the  fire  loss,  $379,230  thereof  being  taken  from 
earnings  and  the  remainder  from  the  insurance  reserve  fund,  leaving  a  credit 
to  that  fund  of  $100,000.  The  sum  of  $713,835  has  been  charged  to  depre- 
ciation. Considering  the  large  portion  of  our  assets  invested  in  new  fac- 
tories, coal  and  gas  properties,  It  is  believed  that  this  is  ample  allowance. 
The  volume  of  our  business  increased  from  $19,769,847  for  1909  to  $22,- 
874,934.  or  15.7%.  Our  Investment  in  the  Courcelles,  Belgium,  factory 
continues  to  be  profitable.  Our  Kokomo  and  Crystal  City  factories  are 
completed  and  in  operation. 

Outlook. — In  times  of  extraordinary  prosperity  the  glass  Industry  has  not 
shared  proportionately  in  the  general  expansion,  and  in  times  of  depression 
it  has  been  affected  in  a  smaller  degree  than  many  other  Industries.  Your 
board  has  endeavored  to  place  the  company  in  a  position  where  It  will  be 
able  to  cop*e  with  any  conditions  that  reasonably  may  be  expected. 
OPERATIONS  AND  FISCAL  RESULTS. 


1910. 

Profits $2,540,167 

Divs.  on  pref.  (12%)...  18,000 

Di vs.  on  common  (7%).     1.284,232 

Depreciation    713,835 

FirelossNov.  4 379.230 


1909. 

$1,913,036 

18,000 

1,214,500 

594,506 


1908. 

$1,313,275 

18,000 

1,214,500 

610,811 


1907. 

$2,219,469 

18,000 

1,208,133 

797,071 


Balance,  sur.  of  def. sur .$144, 870    sur. $86, 030  def  .$530, 036sur  .$196,265 
BALANCE  SHEET  DEC.   31. 

Assets 1910.  1909.  1908.  1907. 

Investment    $20,599,800  $18,887,139   $17,057,972   $16,298,913 

Treasury  stock 182,700 


Plate  glass,  &c 2,860,344 

Materials,  &c,  accounts  1,814,201 

Cash    1,098,8571 

Bills  &  acc'ts  receivable.  5,369,805/ 

Bal.  stock  subscrip'ns..  416,200 


2.939,439 
1,507,003 
5,590,363 


2,923,255  3,003.337 
1,766.103  1.488.672 
4,650,531        5,447,233 


Total.. ..$32,341,907   $28,923,944   $26,397,861   $26,238,155 

T  ifLt)ilitiPS^~~' 
Common   stock $22,600,000   $17,350,000  $17,350,000  $17,350,000 


Preferred  stock 150,000 

Bills  &  acc'ts  payable..  4,276.868 

Insurance  reserve 100,000 

Sinking  fund — buildings  50,650 

Surplus 5,164,390 


150,000 
6,132,842 

225,932 

45,650 

5,019,520 


150,000 
3,646,793 

275.829 

41.750 

4,933,489 


150,000 
3.009,388 

226,241 

39,000 

5,463,526 


Total 
-V.    91 


$32,341,907   $28,923,944   $26,397,861    $26,238,155 

p.    876. 

International  Time  Recording  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

RESULTS  FOR  CALENDAR    YEAR   1910. 

Chgd.  off  from  pat't  acct 
Int.  and  premium  on  bds 
Dividends    


Actual  sales  In  U.  S $1,115,327 

Actual  sales  in  England..         80,061 
Actual  sales  in  Germany.        71,670 


$100,000 

19.861 

134,427 


Total  deductions $631,470 

Surplus  for  year.. $226,244 

Surplus  Jan.   1   1910 494,732 


Surplus  Jan.  1   1911 ...     $720,976 


1   1911. 


$1,267,058 
Gross  profit  on  sales $857,714 

Deduct — 

.Selling  expense $283,518 

General  expense 80,121 

Office  expense 13,543 

BALANCE  SHEET  JAN 

Assets  ($2,845,976)  — 
Real  estate  and  bldgs.,  $166,1  57:  real  estate,  Binghamton,  $7,500 
Mach., tools  &  appliances.  $269,483;  office  turn.  &-  fixt.,  $8,497.. 
Mdse.:  Stock  on  hand.  $289,626;  station'y.  advcrtls'g,&c.,S10,685 
Cash,  $12,324;  accts.  &  bills  rec,  $177,049;  London  acct. ,$57. 919 
Patents,  trade-marks  and  good-will,  $1,510,996:  Dey  business, 

$216,100:  Syracuse  business,  $119.640. 

Liabilities  ($2,845,976)  — 

Ca pi tal  stock $2,075 

Bond  account 50 

Surplus 720 

— V.  92,  p.  397. 


$173, 
277, 
300 

247 


657 
980 
311 
292 


1,846,736 


000 
000 
976 


880 
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Quincy  Mining  Co. 
(Report  for  Fiscal  Year  ending  J)<r.  31    1910.) 
President  AVm.  R.  Todd,  New  York,   Feb.  20  1911,  says: 

During  1910  we  purchased  from  the  St,  Mai;,  ad  Co. 

800  acres  of  mineral  land  Immcdlatelj  adjoining  oui   pn  iem  territory  and 
carrying  the  extension  of  the  Pewablc  vein  up  i  e  havi    long  op- 

erated.    This  assures  us  or  a  i  ase  in  reserves  of  copper-bearing 

ground  ami  a  prolongation  of  the  life  oi  the  mine  for  main  pears.     The  cost 
of  this  property  was  $600,000,  of  which  (150,00  I  In  cash,  leaving 

$450  ooo  n>  be  paid  Without  Interest  in  equal  annual  In  tallments  during 
this  and  the  two  following  years. 

Condensed  Extracts  from  Report  of  Gen.  Mgr.  Charles  L.  Lawton. 
The  operations  nave  been  very  like  those  of  the  preceding  year.  The 
copper  rock  .sent  to  the  Btamp  mills  was  practlcalh  the  same-  tonnage,  as 
also  the  yield  of  Ingot  copper.  The  development  the  lineal  te<  I  of  opening 
work  clone— was  again  greater.  All  the  shafts  have  been  sinking,  and  each 
has  produced   throughout   the  year  Its  full  quota  of  copper  ruck. 

Additions  have  been  made  to  the  reserves,  while  the  value  of  the  copper 
rock  continues  about  the  same,  though  the  percentage  Of  mass  copper  has 
Increased  slightly  to  21  "„  of  the  total  mineral  produced. 

Construction  at  mine,  stamp  mills  and  smelter  has  continued  toward 
Improved  efficiency.  At  the  mine  a  new  American  steam  regenerator  and 
a  General  Electric  Co.  low-pressure  steam  turbine,  with  a  400  h.p.  electric 
generator,  have  been  installed  at  No.  2  hoist  to  Utilize  exhaust  steam;  suffi- 
cient power  should  thus  be  recovered  to  operate  all  lighting  about  the  mine 
plant  and  furnish  power  for  the  rockhouse  crushers  and  20  underground 
tramming  locomotives.  At  the  smelter  a  new  rcverberatory  furnace  is 
about  completed,  having  a  capacity  double  that  of  any  now  in  use  there. 
An  industrial  railway  is  being  constructed  to  connect  all  parts  of  the  yard. 

There  is  no  special  change  in  conditions  underground.  The  openings 
have  been  kept  increasingly  ahead  of  the  stoping,  developing  reserves  equal 
to,  if  not  slightly  better  in  value  than,  those  mined  in  former  years.  Much 
copper  is  showing  throughout  the  mine  to  its  uttermost  parts.  All  costs  of 
production  have  had  a  tendency  towards  reduction. 

Pontiac,  or  No.  9,  shaft  has  reached  a  depth  of  about  1,200  feet,  and  is 
steadily  sinking  to  the  copper-bearing  ground  below.  At  a  depth  of  about 
500  feet  a  drift  to  the  north  was  driven  900  feet,  running  under  all  the  old 
Pontiac  workings,  and  considerable  copper  has  been  encountered  that  will 
become  available  when  the  shaft  is  equipped  for  mining  operations.  Drifts 
from  No.  8  shaft  have  been  driven  out  underneath  to  meet  the  projection 
of  Pontiac  shaft  at  a  depth  of  2,000  feet,  and  will  give  much  ventilation. 

The  stamp  mills  have  made  their  best  record  in  regard  to  efficiency,  cost 
of  operation  and  tonnage  stamped. 

The  mine  now  owns  an  extensive  acreage  of  mineral  lands,  situated  in 
the  heart  of  the  Lake  Superior  Copper  mining  district,  traversed  by  nearly 
all  the  known  productive  copper-bearing  lodes,  which  extend  underground 
to  great  depths.  There  is  within  its  boundaries,  on  the  Pewabic  lode,  more 
than  three  times  the  copper-bearing  ground  that  has  been  stoped  during 
the  50jyears  of  the  active  existence  of  the  company.  The  cost  of  all  sup- 
plies has  increased,  and  labor  now  receives  greater  compensation. 

On  the  other  hand,  notwithstanding  the  continually  increasing  depth  of 
the  mine,  the  increased  handicaps  have  been  met  by  the  installation  of  more 
machinery  and  appliances,  of  higher  efficiency,  and  there  has  simultaneously 
been  an  actual  decrease  in  the  cost,  not  only  of  hoisting  and  crushing  a  ton 
of  rock,  but  also  in  the  cost  of  mining  it;  in  fact,  the  costs  have  lessened  in 
the  whole  process  of  production. 

PRODUCTS,  EARNINGS,  EXPENSES,  ETC. 


1910. 

Mineral  produced,  lbs_.  34,177,380 

Refined  copper,  lbs 22,517,014 

Grossincome $2,974,086 

Mining  expenses 1,762,313 

Opening  mine  expense.  _  219,647 

Smelting,  transp'n,  &c.  209,522 

Taxes  paid  in  Michigan.  56,733 

Total  expenses $2,248,215 

Netprofit $725,871 

Other   income 28,732 


1909. 

35,025,225 

22,511,984 

$3,034,810 

1,765,965 

216.131 

206,461 

58,749 

$2,247,306 

$787,504 
12,756 


1908. 

32,754,745 

20,600,361 

$2,796,230 

1,980,867 


1907. 

31,339.170 

19,796,058 

$3,717,501 

2,012,085 


175,081 
47,910 


164,289 
55,276 


$2,203,858      $2,231,650 

$592,372      $1,485,851 

16,393  21,521 


Total  net  income $754,603         $800,260         $608,765     $1,507,372 

Construction,   cost $111,910         $111,410         $104,605         $210,700 

Dividends (18  %)495000(18%)495000(16%)440000  (42  %)  1155000 

Balance,  surplus $147,693         $193,850  $64,160         $141,672 

GENERAL   SUMMARY    OF  RECEIPTS   FROM    ORGANIZATION    TO 
DEC.  31  1910  AND  1909. 


To  1911.  To  1910. 
Expenditures  for —     $  $ 
Real  estate  &  per- 
manent improv.   6,793,855  6,531,945 

Miscellaneous 108,598  108,598 

Oper.  expenses. -.43,681,316  41,433,101 

Dividends 19.440,000  18,890,000 

Net  current  assets.  1,062,908  1,120,214 


To  1911.  To  1910. 

Receipts  from —           S  S 
Stock  (S2, 750, 000) 

and  scrip 2,150,000  2,150,000 

Copper  &  silver. _*68, 168,774  65,194,088 

Interest 407,802  392,816 

Sale  real  estatc&c.        360,100  346,354 


Total. 71,086,677  68,083,858       Total 71.086,677  68,083.858 


•Represents  sales  of  457,903,404  lbs.  of  copper. 

Note. — On  Jan.  1  1911  the  current  assets,  including  cash,  copper,  supplies 
and  investments  amounted  to  $1,370,166;  accounts,  &c,  payable,  $307,259; 
balance,  uet  current  assets  as  above,  $1,062,908. — V.  91.  p.  1451. 

American  Brass  Co.,  Waterbury,  Conn. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

RESULTS    OF    AMERICAN    BRASS    CO.     (PARENT    CO.) 


1910.  1909. 

$  S 

Dlvs.  from  sub.  cos. 1,069,860  1,075,481 

Pd.on  acct.by  sub.cos      40,000        

Interest  received 118,419        

Accts.  receivable,  &c.       8,076  9,123 

Cash  bal.  Jan.  1  1910       27,626  4,980 


Curr.  expend.,  &c. 

Pald    for    stocks    in 

other  companies.. 

Dividends  (6%) 

Exp.for  bills&acc.rec. 


1910. 

S 
192,833 

25,000 

900,000 

88,104 


1909. 

s 

161,958 


900,000 


Total 1,264,581   1.089.584       Total  deductions..!, 205,937   1,061,958 


Balance 
BALANCE  SHEET  JANUARY 


58,644         27,626 


Assets — 

Cash 

Due  from  sub.  cos. 

Bills  receivable 

Accts.  receivable.. 
Birm. Brass  Co.lnv. 


1911. 

$ 

58,644 

2,304,750 

128,036 

12,468 


1910. 
$ 

27,626 

2.344,756 

49,000 

10,399 

108,162 


Stock  subsid.  cos.12,525,080   12,500,080 


1911.  1910. 

Liabilities —                $  S 

Capital  stock 15,000,000  15,000,000 

Surplus 28,984  40,023 


Total 15,028,984   15,040,023|      Total 15.028,984   15,040,023 

COMBINED  RESULTS  OF  SUBSIDIARY  COMPANIES. 

1910.      1909.   I  1910.      1909. 

%  s  s  s 

Earnings  for  vear.   1,887,006     1,767,5461  Total  income 13,320,593   12,509,067 

Previous  surplus.. 11, 433. 587   10,741.521  j  Deduct  dividends.   1,069,860     1,075.480 


Total 13,320,593   12,509,0671      Balance,   surp_.12,250,733   11,433,587 

COMBINED  BALANCE  SHEET  SUBSIDIARY  COMPANIES  JANUARY  1. 


1911. 

Assets —  $ 

Real  estate,  mach. 

and  tools* 9,203,298 

Cash 902,925 

Accts.  receivable..  3,976,374 
Bills  receivable...  421,819 
Stock  of  other  cos.  3,135,651 

Patents 1,000 

Material  &  supplies  5,154,278 


1910. 


9,182,415 
1,083,502 
3,541,364 
456.653 
3,130,401 
1,000 


1911. 
$ 

Capital  stock 5,550,000 

Loans  from  parent 

company 2,304,756 

Current  accounts  & 

bills  payable...   1,689,856 
Reserve    for    con- 
tingencies  1,000,000 


1910. 
$ 

5,550,000 

2,344.756 
1,898,473 
1,000,000 


4,831,481 1  Surplus 12,250,733   11,433,587 


Total ..22,795,345  22.226,816(      Total 22,795,345  22,226,816 

•  After  deducting  In  both  years  $500,000  for  depreciation.— V.  90,  p.  696. 


American  Hardware  Corporation,  New  Britain,  Conn. 
(Results  for  Fiscal  Year  ending  Jan.  1   1911.) 


BALANCE   .SHEET   AMERICAN   HARDWARE   CORPORATION. 


1  9  l  l  . 
Asset  S 

Stock  In  subsidiary 

ens.  al  cosl       .10,300,000 
Acc'ts  receivable. 
Cash 1 


1910. 

$ 

7.669,064 

40,729 
133,406 


Total 


10,5  I     7,843,189 


Ml  I. 
Liabilities— 
Capital  stock  iss'd  9,>- 

instil,  cos    .        259,  U,\ 

Surplus 198, 189 

Balance 183,099 


Total  .. 


1910. 

S 

7,416,900 

281.151 

11,732 

133,406 


STATEMENT  OF  SUBSIDIARY  COMPANIES  JAN. 


l:il  l. 
i  U —  I 

i ., mach., Ac. 5, 986,543 
Mat'l  .v  bup,  (Inv.)  3,5 

Bills  &  acc'tsrec-.   2,427,275 
Cash    272,593 


1910. 

S  Liabilities 

6,0  10,373  Cap.  stk.  sub.  cos 

,825  Bills  &  acc'l 

2,335,153  Surplus 
303,463 


Total 12,208,747   12,010,814        Total 


.10.529,639 

7.843,189 

E.S  JAN.    1. 

1911. 

S 

M.000 
174 
.*9,49 

1910. 

$ 

2,600,000 

l     1,647 
9,251,167 

.12,268.747    12,010,814 


*  After  deducting  adjustments  of  $298,429. 

EARNINGS   OF   SUBSIDIARY  COMPANIES  FOR  CALENDAR    YEARS. 


Net  earnings. .. 
Dividends  paid. 


1910. 
$1,245,437     $1,089,166 
703,814  596,250 


Balance,  surplus. 
-V.  91.  p.  1448. 


$541,623        $492,916 


Parke,  Davis  &  Co.,  Detroit. 
(Balance  Sheet  Dec.  31  1910.) 


Assets — 
Re.il  est.  &  bldgs.. 

Inventory 

Cash  and  bank  dep. 
Bills  &  ace'ts recelv. 
Brand)  balances.  -. 

Investments 

Office  fur.  A:  'ixtures 
Mach.  &  lab.  appar. 

Patents 

Auxiliaries 

Treasury  stock 


1910.  1909. 

s  $ 

1,683,225   1,588,474 

3,826,260  3,378,836 

357,041       246,959 

2,012,214   1,455,417 

...       701,073 

905,178 

174, SOI 

901,657 

44,992 

101,314 


1,126,464 
168.049 
974,127 


35.350 


Liabilities — 

Capital  stock 

(Compare  V. 87, p. 
1608;  V.  8.5.  p. 
923,  1007;  V.  70, 
p.  814.  70S;  V. 
72.  p.  187.) 

Accounts  payable.. 

Surplus  fund 

(Compare  V.87,p. 
1608;  V.  85,  p. 
923,   1007.) 


1910. 

S 

7.600,000 


285,843 

2,296,887 


1908. 
$593,866 

550,296 

$43,570 


1909. 

S 

7,600.000 


371,550 
1,527.151 


Total 10.182,730  9,498,701        Total 10,182,730  9,498,701 

Regular  dividends  of  2l/i%  quarterly  are  now  paid.  In  Dec.  1910  an  extra  divi- 
dend of  oc'c  was  also  declared,  against  2J£%  in  1909  and  3%  in  1908.  Compare 
V.  91,  p.  1634;  V.  89.  p.  1608.— V.  91.  p.  1634. 

GENERAL    INVESTMENT    NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Bartlett  &  Florence  RR. — Sale  May  29. — This  property,  it 
is  stated,  will  be  offered  at  public  auction  in  Georgetown, 
Tex.,  May  29,  under  order  of  the  District  Court. — V.91,p.  396. 

Boston  &  Albany  RR. — New  Trackage  Arrangements. — 
Referring  to  current  rumors,  Pres.  Mellen  of  the  N.  Y.  N.  H. 
&  H.  RR.  Co.  on  March  29  stated: 

The  New  York  New  Haven  &  Hartford  has  not  bought,  or  sought  to  buy, 
the  Boston  &  Albany  RR.,  and  has  no  control  over  its  operation. 

The  New  Haven,  however,  has  entered  into  arrangements  with  the  New 
York  Central  looking  to  an  increased  traffic  by  way  of  Boston  &  Albany 
junctions,  and  will  probably  in  the  near  future  perfect  arrangements  by 
which  it  will  run  its  own  trains  with  its  own  power  over  portions  of  the 
Boston  &  Albany  lines,  notably  between  South  Framingham  and  Boston, 
between  Ashland  and  South  Framingham,  between  Ludlow  and  Springfield 
in  connection  with  the  projected  Hampden  RR.  extension  of  the  Central 
Massachusetts  division,  and  between  Pittsfteld  and  North  Adams. — 
V.  91,  p.  945. 

British  Columbia  Electric  Ry. — Debenture  Slock. — Sub- 
scription lists  were  opened  March  22  for  £600,000  4)4%  per- 
petual consolidated  debenture  stock,  making  £1,930,000  of 
the  4M%  stock  offered  todate.     Compare  V.91,  p.1024, 1327. 

Calumet  &  South  Chicago  Ry. — Sale  of  Bonds. — Chicago 

bankers  offered  this  week  at  99  and  int.,  and  it  is  announced 

have  sold,  a  block  of  1st  M.  5%  gold  bonds  due  Feb.  1  1927. 

The  bonds  were  offered  by  Merchants'  Loan  &  Trust  Co.,  Northern  Trust 
Co.,  Union  Trust  Co.,  N.  W.  Halsey  &  Co.,  National  City  Bank.  Hibernian 
Banking  Assn.  and  Continental  &  Commercial  Trust  &  Savings  Bank,  all 
of  Chicago. — V.  92,  p.  794. 

Canadian  Northern  Ry. — Fully  Subscribed. — The  two 
blocks  of  debenture  stock,  aggregating  £1,006,140,  which 
were  offered  in  London,  as  stated  last  week,  have,  it  is  un- 
officially announced,  been  "fully  subscribed."  The  issue  was 
underwritten  firm.     Compare  V.  92,  p.  791. 

Charleston  Consolidated  Ry.,  Gas  &  Electric  Co. — New 
Stock. — The  shareholders  voted  March  22  to  increase  the 
capital  stock  from  $2,000,000  to  $3,000,000.  bv  raising  the 
common  stock  from  $1,500,000  to  $2,500,000.  to  cover  the 
cost  of  additions. — V.  92,  p.  593. 

Chesapeake  &  Ohio  Ry. — New  Mortgage. — The  share- 
holders will  vote  April  29  on  authorizing  (a)  a  new  issue  of 
not  exceeding  $125,000,000  mortgage  gold  bonds,  bearing 
interest  at  rates  not  to  exceed  5%,  and  (b)  the  making  of  a 
mortgage  covering  all  property  now  owned  or  hereafter  ac- 
quired "to  secure  not  only  such  bonds,  but  also,  in  pursuance 
of  covenants  heretofore  made  by  the  company  and  other- 
wise, to  secure,  in  such  manner  and  to  such  extent  as  may 
be  authorized  or  approved  bv  the  board  of  directors  or  stock- 
holders of  the  company,  not  exceeding  $37,200,000  4J^% 
20-year  convertible  gold  bonds  issued  or  issuable  under  the 
trust  indenture  bearing  date  April  28  1910  between  the  com- 
pany and  the  United  States  Mortgage  &  Trust  Co.,  as  trustee. 
(V.  90,  p.  771,  848;  V.  91,  p.  870,  945.) 

Chairman  Frank  Trumbull  says  in  substance: 

The  last  report  (V.  91,  p.  802)  contained  a  retrospect  showing: 

Retrospect  for  Two  Decades —  For  10   Yrs.     For  20   Yrs. 

Increase  in  gross  operating  revenue 133.1%  336.2% 

Increase  in  revenue  ton  miles 107.7%  508.4% 

Increase  in   passengers  carried   one  mile 66.9%  216.8% 

The  extension  during  1910  of  the  company's  lines  to  Chicago  and  to 
Toledo  laid  foundations  that  had  been  needed  for  years,  and  has  brought 
new  opportunities  and  responsibilities.  The  development  of  large  new  coal 
properties  in  your  territory  is  being  inaugurated  this  year,  and  the  directors 
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look  confidently  to  growth  In  general  business.     A  considerable  percentage 

,. earnings  Is  derived  from  the  hauling:  of  coal.     The  reports  of  the  CJ.  s. 

Geological  Survej   show  thai  ooa)  production  In  the  United  stales  nearly 

doubles  every  ten  years,  The  facilities  of  (he  Chicago  line  (the  Chesapeake 
A   Ohio  Ry.  Co.  of  Indiana  i,  although  ill  good  Condition  for  a  railroad  in  its 

class,  arc  not  adequate  for  hen  ,\  traffic  or  expeditious  freight  or  passenger 
service,  and  the  Improvement  of  thai  line  is  being  pushed. 

in  considering  future  requirements,  your  directors  think  It  best  to  avoid 
further  divisional  mortgage  and  to  provide  a  comprehensive  mortgagi 
which  win  furnish  a  unified  and  convenient  medium  for  financing,  in 
order,  therefore,  to  provide  for  additional  yards,  terminals,  equipment 
and  other  additions,   Improvements  and   betterments,  and  to  acquire  or 

construct,  branch  or  connecting   lines,  also  to  retire  certain   equipment  and 

other  obligations,  Including  $11,000,000  "general  funding  and  Improve- 
ment" bonds  (which  may  be  called  tor  redemption  at  any  time)  and  tor 
other  corporate  purposes,  the  directors  recommend  the  creation  of  a  mort- 
gage under  which  Ponds  may  be  issued,  limited  to  $125,000,000,  to  mature 
in  20  years,  and  to  bear  such  rate  of  interest,  noi  exceeding  5%,  as  the 
directors  or  executive  committee  maj  from  time  to  time  determine. 

It  is  proposed  thai  the  mortgt be  made  a  first  lien  upon  certain  securi- 
ties now  held  in  the  treasury,  including  all  bonds  and  stock  of  the  Chesa- 
peake &  Ohio  Ry.  Co.  of  Indiana,  W  hich  owns  201 .7  miles  of  road;  a  general 
lien  (subject  to  prior  liens  and  upon  a  parity,  respecting  lines  of  railroad 

owned  on  April  2K  1910,  with  the  convertible  bonds  under  the  company's 
trust  Indenture  of  that  date)  upon  the  railroads,  equipment  and  franchises 
now  owned  by  .'.our  con  Dany;  and  become  a  lien  noon  any  property  ac- 
qulred  by  the  use  of  bonds  issued  thereunder. — V.  92,  p.  525,  394. 

Cincinnati  Bluffton  &  Chicago  RR. — Again  Adjourned. — 

The  foreclosure  sale  was  again  adjotifned  March  25  for  10  days. 

A  special  despatch  to  the  "Indianapolis  News"  says  there  will  be  further 
postponements  until  about  April  2  ..  when  t he  road  will  be  taken  over  by 
a  party  of  Eastern  capitalists,  who  will  develop  the  line. — V.  92,  p.  725,  59. 

Copper  River  &  Northwestern  RR. — Completion  of  Road. — 
The  last  spike  in  the  1  ne  from  Cordova,  Alaska,  on  tidewater, 
to  Kennecott,  in  the  Bonanza  copper  fields  near  the  Chitina 
River,  197  miles,  was  driven  on  March  30,  and  it  is  expected 
to  begin  the  shipment  of  ore  from  Kenn  cott  early  next  week. 
—V.  92,  p.  394. 

Delaware  &  Eastern  RR. — Sale  Asked. — Clyde  C.  Taylor, 
of  Pittsburgh,  successor  of  the  Empire  Trust  Co.  as  trustee 
under  the  $1,000, 000  mortgage  made  in  1906,  filed  suit  in 
the  U.  S.  Circuit  Court  at  New  York  on  March  29  asking  tl 
the  properly  be  sold  under  foreclosure  proceedings,  the 
income  from  operations  during  the  last  11  months  not  having 
been  more  than  sufficient  to  meet  operating  expenses  (com- 
pare V.  82,  p.  804;  V.  89,  p.  721;  V.  90,  p.  626,  097).— 
V.  91,  p.  462. 

Denver  Northwestern  &  Pacific  Ry. — New  Officers. — 
W.  G.  Evans,  President-  of  the  Denver  City  Tramway,  has 
been  elected  also  President  of  the  Denver  Northwestern  & 
Pacific  Ry.,  to  succeed  the  late  David  H.  Moffat.  Fred 
G.  Moffat  has  been  chosen  Vice-President  and  Gerald  Hughes 
a  director.— V.  91,  p.  1446. 

Fort  Smith  (Ark.)  Light  &  Traction  Co. — Re-financing. — 
H.  M.  Byllesby  &  Co.,  Chicago,  have  arranged  for  a  re-financ- 
ingof  the  company,  and  the  entire  5'  ,  refunding  issue  ($2,200,  - 
000,  dated  Mch.  1  1911  and  due  Mch.  1  1936,  but  callable 
all  or  any  on  any  int.  date  at  105  and  int.)  has  been  taken 
by  Lee,  Higginson  &  Co.,  who  are  offering  the  bonds  at 
93M.  The  $1,500,000  consolidated  5s  due  1944  and  the 
$650,000  6%  notes  due  1913  will  be  called  and  paid  off  at 
once  at  102  and  101,  respectively,  out  of  the  proceeds. 

Earnings  for  Cal.    Year.      (Int.   on    52,200,000    \st   5s  Calls  for  SI  10,000.) 

1910.  1900.  1908.  1907. 

Gross  earnings $483,911      $408,241      $844,706     $321. 239 

Net  after  taxes _    .  ..    193,366         102.207         134,778         119.114 

The  new  mortgage  is  limited  to  $6,000,000  under  conservative  restric- 
tions. Followed  by  stock  having  a  present  market  value  of  $1,444,000 
The  $920,000  pref.  is  paying  dividends  of  7"„  per  annum.  Compare  V. 
90,   p.   303. — V.   90,   p.   914. 

Galveston-Houston  Electric  Co.— Sold.— All  the  $600,000 
6%  convertible  notes  offered  by  Lee,  Higginson  &  Co.  were 
readily  sold  at  par.     See  V.  92,  p.  794. 

Geary  Street  Park  &  Ocean  RR.,  San  Francisco. — Bonds 
Sold  by  City. — See  "San  Francisco"  in  "State  and  City" 
Department  on  a  subsequent  page,  and  also  V.  92,  p.  677. — 
V.  91,  p.  790. 

Grand  Trunk  Pacific  Ry. — Contracts. — A  Canadian  press 

despatch  states  that  the  company  has  awarded  contracts  for 

8  branches  in  the  Western  part  of  Canada,  to  be  completed 

this  year,  aggregating  619  miles,  as  follows: 

Calgary,  143  miles;  Battleford,  59  miles:  Melville  Reglna,  68  miles; 
Alberta  Coal,  68  miles;  Reglna  Boundary,  110  miles:  Moose  .law,  19  miles; 
Prince  Albert,  72  miles:  Bigger  to  Calgary,  50  miles.  There  will  also  be 
laid  205  miles  of  main  line  track,  &c. — V.  92,  p.  72a. 

Great  Western  Ry.,  Colorado. — Owned  by  Beet  Sugar  Co. — 
See  Great  Western  Sugar  Co.  under  "Industrials"  below. 

Honolulu  Rapid  Transit  &  Land  Co. — Report. — For  year: 

Cal.       Gross             Net            Other  Int. .Taxes.  Pf.  Div.  Com.  hir.  Ba\ 

Year.  Earns.          Earns.     Income.   Depr.,  &.C.  16";,).         (4%).      Surplus. 

1910. $453, 853      $222,738      $6,854      $101,279  $21,(1110      $32,000      $75,313 

1909.    413,025         205,169         7,637         104,366  21,001)         32,000 
— V.  92,    p.   795. 

Houston  &  Texas  Central  RR  .—Bonds  Called. — First 
mortgage  bonds  of  1890,  aggregating  $85,000,  have  been 
drawn  by  lot  and  will  be  redeemed  at  110  and  interest  on 
presentation  at  the  company's  office  in  the  Equitable  Bldg., 
this  city,  interest  ceasing  June  1  1911.  See  numbers  in  our 
advertising  columns  on  another  page. — -V.  91,  p.  336. 

Hudson  Companies. — Option. — The  privilege  of  exchang- 
ing the  6%  notes  due  Oct.  15  1911  (of  which  $3,992,500  were 
outstanding  on  March  22  1911)  for  new  6%  notes  maturing 
Oct.  15  1913,  $  for  $,  and  $15  ca  h  with  each  $1,000  note. 
will  be  withdrawn  to-day.  See  advertisement,  On  Mar.  22 
1911  $6,141,500  of  the  new  notes  were  outstanding. 

The  new  note;  are  dated  Dec.  1910  (int.  A.  &  O.  15)  and  they  are  subjed 
to  call  at  par  and  int.  They  will  be  secured  by  the  same  collateral  as  the 
present  issue,  viz.;  $1,500  Hudson  &  Manhattan  Hit.  Co.  1st  M.  1  !  .' ',, 
bonds,  due  Feb.  1  1957,  for  each  $1 ,000  note.  They  will  carry  the  privilege 
of  conversion  at  par  into  Hudson  &  Manhattan  RR.  bonds  at  the  following 
prices  for  the  bonds:  During  1911  at  85,  1912  at  87'.,  and  1913  at  90. 
Notes  not  extended  will  be  paid  off  when  due. — V.  92,  p,  322. 


Illinois  Traction  Co.— Pref .  Stock  Offered. — Mackay  &  Co., 
N.  Y.  City,  tire  offering  a  limited  amount  of  the  6%  cumu- 
lative pref.  stock  at  93  and  int.,  yielding  6.45%  income. 

Extracts  from  the  Bankers'  Circular. 

Capital  Stock —  Authorized.  Outstanding . 

6%  cumulative  preferred  stock $6,000,000  $5,264,000 

Common  stock 10,000,000  o. 064,000 

The  company  has  no  bonded  debt,  but  there  are  outstanding  $24,000,000 
bonds  of  subsidiary  companies.  The  111.  Traction  Co.  serves  a  population 
of  over  1,500,000,  distributed  In  20  of  the  most  progressive  towns  in  Illi- 
nois, Iowa  and  Kansas.  It  owns  and  operates  12  interui  ban  railroad  prop- 
erties, street  railway  companies  In  li  cities,  electrlc-llgnt  and  power  com- 
panies In  5  cities  and  beating  companies  in  5  cities.      Thi    b  dance  applicable 

to  dividends  on  the  pref.  stock  as  reported  for  the  year  1910  was  equal  to 
nearly  three  times  the  amount  required.      (See  earnings  In  v.  92,  p.  461.) 

Reported  Offer.  —  Press  reports  from  Montreal  Mch.27said; 

It  Is  reported  that  the  Sun  Lire  Insurance  Co.  has  received  a  bid  of  $65 
a  share  for  the  company's  block  of  Illinois  Traction  Co.  stock.  The  Sun 
idle  holds  a  controlling  Interest  amounting,  it  is  believed,  to  a  par  value 
of  at  least  $5,000,000. — V.  92,  p.  461. 

Indianapolis  &  Cincinnati  Traction  Co. — Status — New  Se- 
curities.— Charles  L.  Henry,  Pres.  and  Gen.  Mgr.,  Rushville, 
Ind.,  under  date  of  March  17  1911,  favors  the  "Chronicle" 
with  the  following: 

The  properties  of  "The  Indianapolis  &  Cincinnati  Traction  Co."  and  In- 
dianapolis &  Southeastern  Traction  Co.  remained  in  the  hands  of  the  re- 
celver  for  operation  until  Nov.  21  1910.  Since  that  time  they  have  been 
operated  by  this  newly  organized  company,  "Indianapolis  &  Cincinnati 
Traction  Co.,"  which  acquire  i  the  iame  by  purchase  under  tin-  receivership 
proceedings.  This  company  has  been  operating  the  properties  for  so  short 
,i  lime  that  a  statement  of  its  receipts  would  not  amount  to  anything. 

The  property  of  "Indianapolis  &  Southeastern  Traction  Co.,"  which  was 
held  by  lease  to  "The  Indianapolis  A:  Cincinnati  Traction  Co.,"  is  to  be 
transferred  to  and  become  the  absolute  property  of  the  new  company  (the 
capital  stock  being  canceled),  subject  to  the  payment  of  the  interest  and 
dividends  on  the  following  securities  outstanding  Issued  by  Indianapolis  & 
Southeastern  Traction  Co.  and  its  predecessor,  Indianapolis  ShelbyvlUe  & 
Southeastern  Traction  t'o.,  I  >  wit:  $1  .imio.ooo  of  5%  bonds,  interest  J.  &  J., 
and  $600,000  of  5",,  pref.  stock,  dividend  payable  A.  &  O. 

The  new  company  is  organized  with  a  capital  stock  of  $3,000,000, 
$2,000,000  of  which  is  common  and  $1,000,000  5";,  preferred,  the  dividends 
oa  the  latter  being  [limited  to)  2%  until  July  l  1911-;  :i"„  fro  a  July  1  1911 
to  July  1  1912;  4'\,  from  July  l  1012  to  July  1  1913  and  5%  thereafter, 
payable  A.  &  ().:  non-cumulative.  There  is  an  authorized  5%  boad  issue 
limited  to  $4,850,000  (to  be  dated  July  1  1011  and  due  July  I  1961), 
s  i  ,,",00,(100  of  winch  oul. -.landing,  S200.000  are  available  for  any  corporate 
purposes,  and  $100,000  are  ava  lable  for  special  betterment  items  (these 
$300,000  now  being  in  I  he  treasury):  the  remainder.  $3, 250,000,  is  to  be 
cei  i  tiled  and  used  lor  eons'  rue'  Ion  or  acquisition  of  new  lines  only  when  the 
net  earnings  (after  operating  expenses)  are  sufficient  to  pay  taxes  and  inter- 
e  t  mi  bonds  outstanding  and  show  a  surplus  of  50%  of  the  amount  of  inter- 
■    i   mi  bonds  outstanding. 

[The  mortgage  is  dateil  Dee.  26  1910,  interest  payable  J.  &  J.  at  Central 
Trust  Co.,  N.  V.,  the  trustee.  Of  the  bonds,  $1,300,000  are  class  A, 
$200,000  class  li  and  S3, 350, 000  class  C.  All  the  bonds  are  equal  among 
themselves  in  respect  to  right  of  payment  of  principal  a  id  interest  without 
regard  to  date  of  issuance  of  bonds.  The  entire  series  of  bonds  of  each  class 
is  subject  to  call  on  or  before  July  1  1913  at  par  ($1,000)  and  Int.,  and  after 
July  1   1013  at  105%  of  par  and  int.  on  any  int.  date. — Ed.] 

Directors. — Charles  L.  Henry,  Pres.,  Indianapolis;  Theodore  F.  Rose, 
Vice-Pres.,  Muncie;  John  J.  Appel.  See.,  and  John  F.  Wild,  Trcas.,  both  of 
Indianapolis;  J.  W.  Alford,  W.  T.  Durbin,  of  Anderson;  George  A.  Ball, 
of  .Muncie;  Claude  Cambern,  of  Rushville,  and  John  T.  Iicasley,  of  Terre 
Haute.  Ind.      Office,  123-5  E.  Market  St.,  Indianapolis. — V.  92,  p.  322. 

Indianapolis  Newcastle  &  Toledo  (Electric)  Ry. — Fore- 
closure Decree. — Judge  Vinson  Carter  in  the  Superior  Court 
at  Indianapolis  on  March  24  ordered  the  property  to  be  sold 
under  foreclosure  of  the  first  mortgage  (Knickerbocker  Trust 
Co.,  trustee),  the  amount  due  for  principal  and  interest 
being  $2,998,437  and  to  satisfy  mechanics'  liens  of  about 
S'_>.),000.     The  "Indianapolis  News"  of  March  25  said: 

George  A.  Busklrk  and  Lewis  F.  Smith,  as  trustees  for  the  bondholders, 
brought  the  action  against  the  company.  The  receiver,  the  Union  Trust  Co. 
of  Indianapolis,  has  claims  said  to  amount  to  more  than  $550,000,  which 
will  have  priority  over  the  mortgage,  and  the  mechanics'  liens.  [At  last 
accounts  the  receiver's  certificates  outstanding  amounted  to  $460,000.] — ■ 
V.  91,  p.  1254. 

Jacksonville  Electric  Co. — Re-incorporation. — The  "Jack- 
sonville Traction  Co."  was  incorporated  under  Massachusetts 
laws  on  or  about  March  1  with  the  same  authorized  capital 
stock  as  the  old  company,  namely  $1,000,000  common  and 
$500,000  6%  pref.  cum.  The  existing  stock  will  be  exchanged, 
share  for  share,  or  the  holders  will,  if  they  prefer,  be  paid 
$100  a  share  in  cash. 

The  new  company  will  have  an  authorized  issue  of  $5,000,000  first  con- 
solidated  i tgage  5%   bonis,  of  which  $1,250,000  will  be  reserved  to 

take  up  a  I'M'  amounl  of  bonds  of  Jacksonville  Electric  which  mature  in 
1027:  $750,000  will  be  sold  for  additions  and  improvements  and  the  balance 
of  $3,000,000  bonds  may  be  issued  only  at  80%  of  the  cash  cost  of  future 
permanent  additions  and  Improvements,  stockholders  of  Jacksonville 
Electric  are  aski  d  to  deposit  their  stock  with  the  State  Street  Trust  Co.  of 
Boston  on  or  before  April  12  1011,  the  date  of  the  special  stockholders' 
meeting  called  to  authorize  the  transfer.     The  shares  of  the  new  companj 

will  be  tax-exempt  in  Massachusetts. — V.  92,  p.  261. 

Kansas  City  &  Memphis  Ry. — Consolidation — Status. — 
This  company,  of  which  Geo.  D.  Locke,  Rogers,  Ark.,  is 
Pres.  and  Gen.  Mgr.,  will,  it  is  announced,  absorb  the  Arkan- 
sas Oklahoma  &  Western  RR.  (V.  SO,  p.  107;  V.  90,  p.  235) 
and  the  Monte  Ne  Ry.  companies  about  April  10.  President 
Locke  on  March  25  wrote  in  substance: 

Lines  Completed. — Dec.  31  1910,  Rogers,  Ark.,  to  Siloam  Sittings,  Ark., 
3  1  miles;  Freeman,  Arl;.,  to  Monte  Ne,  Ark.,  6  miles;  total,  37  miles. 
Gauge,  4  ft.  «  '•_,  inches;  rail,  60-lb.  steel.  Rolling  stock:  5  locomotives, 
;s  passenger  cars,  31  freight  ears. 

(  bartered  in  Arkansas  Dec.  17  19  10  as  successor  of  the  Arkansas  Okla- 
homa &  Western  RR.  and  the  .Monte  Ne  Ry.  companies.  The  road  is  pro- 
jected from  Rogers,  Ark.,  to  Memphis,  Tcnii.,  2:i  I  miles.  Which  is  now  under 
construction,  and  connecting  with  the  St.  L.  &  S.  F.  at  Fayettevllle,  Ark.; 
at   Searcy  with  the  Missouri   &   North  Arkansas;  at  Jo  Isonia       Ith   the   Iron 

Mountain;  at  Augusta  with  the  iron  Mm.;  at  Cherry  Valley  with  the  Cotton 
licit,  anil  a!  Memphis  with  all  the  lines  diverging.  The  first  section  of  20 
miles  from  Cave  Springs,  Ark.,  to  Fayettevllle,  Ark.,  will  be  completed 
and  In  operation  by  Sept.  1  loll.  The  line  is  also  projected  from  Siloam 
Springs,  Ark.,  to  Wagoner,  Okla.,  where  It  will  connect  with  the  M.  K .  <Y  T., 
lion  Mtn.  and  the  M.  ().   &,  G. 

Operations  Year  Ending  Dec.  31  1910. 
Earnings—  Pass.,  $7,892;  freight,  $38,153;  mail  and  express,  $2,8  15; 

miscellaneous,  $3,101:  total  $52,201 

\<i  earnings  (after  operating  expenses,  $27,188) 25,103 

Deductions -Taxes,  SI, 027;  int.  on  bonds.  $1.S,000 10.027 

Balance,  surplus  for  year $5,176 

Capital  Stock,  $6,000,000,  in  Shares  of  $100  each.  Funded  debt,  author- 
ized bond  issue,  $6,000,000  5%  50-year  gold  mtge.  bonds,  dated  May  1 
1011,  due  May  1  1061  .  Interest  M  .  <V  N  .  at  office  of  company .  30  liroad  St., 
N.  V.  City,  and  at  Mississippi  Valley  Trust  Co.,  St.  I.ouis,  trustee.  Par, 
$1,000  c*.      Issuable  at  not  exceeding  $18,000  per  mile,  of  which  $15,000  Is 

for  building  and  equipping  the  line  and  $3,000  reserved  for  betterments, 
Issuable  when   the  earnings  of  the  company   have  during  one  llscal  year 


882 


THE  CHRONICLE 


[Vol.  lxxxxii. 


equaled  the  interest  charges  of  bonds  issue, i  and  outstanding  and  50%  in 
excess  thereof.    Of  this  issue  (800,000  is  reserved  to  r<  0,000  1st  M. 

t%  10-year  gold  bondsol  A.  O.  •'<  u  ..  due  Jan.  1  1047.  (\  .  86,  p.  ui7j 
Directors.  Geo.  1).  Locke,  Pres.  &  Gen.  ligr.j  •'  W.  Walker  and  a.  L. 
Williams.  Vice-Presidents:  R.  C.  Hobbs,  Sec.  and  Trafflo  Mgr.;  w.  is.  Fel- 
ker,  Treas.;  J.  S.  Mel. cod,  i\  i\  Freeman,  all  of  Rogers,  \ri<.  Annual 
meetings  2d  Tuesday  in  Jan.  Gen.  offices,  Rogers,  Ark.  New  York 
office,  80  Broad  St. 

Lehigh  Valley  Transit  Co. — Offer  Accepted. — See  Quaker- 
town  Traction  Co,  below.— V.  92,  p.  725,  523. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Option  to 
Subscribe  for  New  Stock. — In  our  advertising  columns  on  a 
previous  page  will  he  found  further  details  of  the  terms  on 
which  the  stockholders  are  permit  ted  to  subscribe  for  $2,187,- 
400  pref .  and  $4,374,800  com.  stock  referred  to  in  the  "Chron- 
icle'' of  March  18,  last,  page  725.— V.  92,  p.  795,  725. 

Missouri  Kansas  &  Texas  Ry. — Notes  Called. — The  $10,- 
000,000  "one-year  5%  secured  gold  notes,"  dated  Aug.  1 
1910,  have  been  called  for  redemption  at  par  and  int.  on 
May  1  1911  at  the  Union  Trust  Co.  of  N.  Y.,  No.  80  Broad- 
way.    Compare  V.  92,  p.  795,  725,  726. 

Missouri  Pacific  Ry. — Sale  of  Equipment  Obligations  of 
Controlled  Company. — See  American  Refrigerator  Transit  Co. 
under  "Industrials"  below.— V.  92,  p.  750,  726. 

New  York  New  Haven  &  Hartford  RR. — Trackage  Agree- 
ment.—See  Boston  &  Albany  RR.  above.— V.  92,  p. 660,  527. 

Norfolk  Southern  RR. — Second  Dividend. — A  quarterly 
dividend  of  y2  of  1%  has  been  declared  on  the  $16,000,000 
stock,  payable  May  1  to  holders  of  record  April  15,  being  the 
same  amount  as  on  Feb.   1  last,  the  initial  payment. 

Bonds.— The  $90,000  Suffolk  &  Carolina  Ry.  1st  6s,  due 
April  1,  will  be  paid  to-day  at  the  banking  house  of  John  S. 
Gittings  &  Co.,  Baltimore.— V.  92,  p.  660,  595. 

Norfolk  &  Western  Ry. — Conversion  of  Bonds. — Of  the 
$25,569,000  4%  convertible  bonds,  over  $2,000,000,  it  is 
stated,  have  been  exchanged  for  common  stock  during  the 
past  3  months.  The  total  thus  far  exchanged  is  reported  as 
about  $4,600,000  and  heavy  conversions  are  still  taking  place. 
The  privilege  expires  June  1  1917. — V.  91,  p.  1026. 

Northern  Ohio  Traction  &  Light  Co. — Pref.  Stock— The 
shareholders  at  the  adjourned  meeting  on  March  27  voted  to 
authorize  the  $1,000,000  preferred  stock  already  sold  pro- 
visionally.    Compare  V.  92,  p.  595. 

Old  Colony  Street  Ry. — New  Stock. — The  Mass.  RR.  Com- 
mission granted  the  company  permission  to  issue  at  par 
$292,000  of  the  proposed  $300,000  additional  common  stock 
on  account  of  extensions,  equipment,  &c.  (Compare  Mass. 
El.  Cos.,  V.  91,  p.  1570,  1574;  V.  92,  p.  118.)— V.91,p. 1768. 

Pennsylvania  RR. — New  Stock. — More  than  60%  of  the 
stock  was  voted  at  the  election  March  28  in  favor  of  increas- 
ing the  limit  of  capital  stock  issue  from  $500,000,000  to 
$600,000,000.— V.  92,  p.  726,  662,  655. 

Philadelphia  (Pa.)  Electric  Co. — New  Director. — Edward 
B.  Toland,  of  Philadelphia,  has  been  elected  a  director  to 
succeed  the  late  John  V.  Shoemaker. — V.  90,  p.  1047,  1042. 

Philadelphia  Rapid  Transit  Co. — Voting  Trust — The  Phila. 
Stock  Exchange  has  placed  on  the  "unlisted"  $4,541,600  ad- 
ditional voting  trust  certificates  issued  by  the  Fidelity  Trust 
Co.  of  Phila.,  making  the  total  amount  listed  to  date  $16,- 
530,300,  representing  the  same  amount  of  stock  out  of  a 
total  outstanding  issue  of  $30,000,000.— V.  92,  p.  726,  660. 

Public  Service  Corporation  of  New  Jersey. — Dividend  Rate 
Raised  from  5%  to  6%. — The  directors  March  29  declared  a 
quarterly  dividend  of  \XA%  on  the  $25,000,000  stock,  pay- 
able March  31,  on  shares  of  record  March  31,  increasing  the 
annual  rate  from  5%  to  6%. 

Complete  Annual  Dividend  Record. 
1907.  1908.  1909.  1910.  1911 

3%  4%  4H%  5%  March.,   1  y2%    (quar.i 

— V.  92,  p.  263,  726,   795. 

Quakertown  Traction  Co.,  Pennsylvania. — Plan  Operative. 
— It  was  announced  on  March  25,  upon  expiration  of  the  time 
fixed  for  the  acceptance  of  the  offer  of  the  Lehigh  Valley 
Transit  Co.,  that  a  sufficient  number  of  the  $300,000  bonds, 
or  "considerably  more  than  the  $242,000,"  originally  assent- 
ing, had  been  deposited  to  make  the  plan  operative.  Com- 
pare V.  91,  p.  1096;  V.  92,  p.  660. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — Dividends 
Begun. — The  directors  on  March  23  declared  an  initial  divi- 
dend of  1%  on  the  capital  stock  ($9,500,000  reported  out- 
standing), payable  April  15  to  shareholders  of  record  Mch.  31. 
It  is  intended  to  continue  the  distributions  quarterly. 

Quebec-Saguenay  Line. — An  authoritative  statement  says: 

The  road  will  be  constructed  under  the  concessions  and  charter  of  the 
Quebec  &  Saguenay  Ry.  Co.,  and  it  will  be  operated  by  steam. 

The  total  issue  of  $3,000,000  of  Quebec  &  Saguenay  5%  bonds,  with  $250,- 
000  of  common  stock,  has  been  bought  by  the  Quebec  Ry.,  L.,  H.  &  P.  Co., 
and  this  company  in  turn  has  issued  13,000,000  francs  (52,500,000)  of 
its  own  bonds  to  pay  for  same.  These  are  the  bonds  recently  sold  in  France. 
The  issue  is  to  be  redeemed  by  purchases  on  the  Bourse  or  at  par  when  drawn 
by  lot  during  30  years  from  Aug.  1  1911.  Coupons  payable  F.&A.  without 
deduction  for  the  French  impost  (the  first  coupon  for  Frs.  11.10  payable 
Aug.  1  1911)  at  the  offices  of  J.  H.  Aynard,  33  Boulevard  Malesherbes,  and 
Rodolphe  Forget,  60  rue  de  Provence,  Paris. 

The  bonds  (par  value  500  francs  each),  will  be  a  first  mortgage  on 
the  56>^  miles  of  new  railway  (to  Murray  Bay),  estimated  to  cost  $1,- 
820,000,  and  equipment  to  cost  about  $166,500;  total,  $1,986,500. 
They  will  be  further  protected  by  subsidies  from  the  Federal  Government 
amounting  to  $379,600,  which  are  to  be  used  to  redeem  said  bonds,  and  by 
land  grants  valued  at  $840,000. 

The  East  Canada  Power  &  Pulp  Co.,  the  Baylls  Pulp  &  Lumber  Co.  and 
St.  Paul  Bay  Lumber  Co.  have  arranged  with  the  Quebec  Ry.  for  the  trans- 
portation of  their  product,  amounting  to  about  150,000  tons  annually. 
This  and  other  freight  traffic  Is  expected  to  yield  $261,500  yearly,  while  the 
transportation  of  tourists  and  other  passengers  at  3  cents  per  mile  (this  bank 
of  the  St.  Lawrence  being  a  favorite  summer  resort  as  well  as  the  home  of 
well-to-do  farmers)  is  estimated  to  yield  $217,350;  mail,  $3,500;  total  esti- 


mated receipts,  $482,350:  net  earnings,  $315.51 1;  Interest  on  these  $2,500.- 
000  bonds,  $125,000;  balance,  surplus,  $190,511,  or  1.9%  on  the  stock  of  the 
Quebec  Ry.,  L..  H.  &  1\  Co,  Eventually  the  line  may  be  extended  to 
St.  Catherine's  Bay  at  the  mouth  of  the  Saguenay  River,  and  possibly  to  the 
Seven  Islands  opposite  Anttcosti  Island.  [For  Jan.  1911  the  parent  com- 
pany reports  gross  receipts  of  $109,194;  net,  after  op.  cxp.,  $51,758;  con- 
trasting with  $84,879  and  $30,829,  respectively,  in  Jan.  1910. — Ed.]  See 
also   V.  92,   p.   528,   660. 

Southwestern  Street  Ry.,  Pennsylvania. — Sale  April  21. 
— This  property  is  advertised  to  be  sold  under  foreclosure  at 
the  Phila.  City  Hall  on  April  21.  The  upset  price — at  first 
$300,000  and  later  $250,000— is  now  $175,000.— V.  90, 
p.  1491,  1103. 

Spokane  Portland  &  Seattle  Ry. — New  Mortgage. — This 
company,  controlled  jointly  by  the  Great  Northern  Ry.  and 
Northern  Pacific  Ry.,  voted  on  Jan.  28  to  increase  its  capital 
stock  from  $25,000,000  to  $62,500,000,  and  has  now  made  a 
new  $125,000,000  mortgage  to  the  Central  Trust  Co.  of 
New  York,  as  trustee,  securing  5%  1st  M.  gold  bonds, dated 
March  1  1911  and  due  March  1  1961,  but  subject  to  call  at 
105  and  int.  after  March  1  1931.  Denominations  $1,000, 
$500  and  $100.  The  $100,000,000  mortgage  made  in  1908 
no  doubt  has  been  or  will  be  dsicharged  of  record. 

Purposes  for  which  the  $125,000,000  New  Bonds  Are  Issued  or  Reserved. 

Issuable  for  corporate  purposes $80,000,000 

Reserved  for  acquisitions,  stocks  and  bonds  in  other  companies, 
interests  in  depot,  terminal  and  transfer  companies  in  Spo- 
kane, Portland  and  Seattle,  &c 25,000,000 

Reserved  for  improvements,  &c,  but  not  exceeding  $1,000,000 

issuable  a  year 20,000,000 

Compare  V.  92,  p.  396,  323. 

Tri-City  Railway  &  Light  Co. — Report. — For  cal.  years: 

Gross  Net  (after  Int.,  Sink.  Pf.Div.  Balance. 

Earnings.  Taxes).  Fund,&c.       (6%).  Surplus. 

1910 $2,513,487  $1,031,520  $531,408  $169,572  $330,540 

1909 2,039,488  898,580  522,388         169,572  206,620 

— V.    91,    p.    1448. 

Underground  Electric  Railways  Co.  of  London,  Ltd. — 

Official  Statement. — At  the  half  yearly  meeting  held  in  Lon- 
don on  March  15,  the  Rt.  Hon.  Sir  Edgar  Speyer,  Bart.,  in 
the  chair,  having  referred  to  the  results  of  operations  already 
published  (V.  92,  p.  720),  said  in  part: 

On  the  London  Electric  Ry.  three  and  four-car  trains  are  being  worked; 
the  railway  is  designed  for  trains  of  nearly  twice  that  number  of  cars.  On 
the  Metropolitan  District  Ry.  nearly  all  the  trains  can  be  worked 
with  additional  carriages,  and  by  alterations  to  the  signaling  system  the 
number  of  trains  per  hour  considerably  increased;  experts  are  now  consider- 
ing schemes  having  for  their  object  not  only  an  Increase  of  speed,  but  also 
an  increase  in  the  number  of  trains  per  hour.  Many  millions  more  passen- 
gers can  be  carried  from  year  to  year  on  these  railways,  and  no  step  will  be 
neglected  which  will  bring  about  such  result.  In  the  half-year  under  review 
we  have  maintained  the  dividend  at  the  rate  of  1%  per  annum  on  the  in- 
come bonds,  and  the  outlook  justifies  the  hope  that  the  distribution  will  be 
somewhat  increased  in  the  near  future. 

With  regard  to  the  proposed  sale  of  the  Lots  Road  power  station  (V.  92, 
p.  720)  .which  is  now  owned  by  this  company,  the  railway  companies  [Metro- 
politan District  Ry.  and  London  Electric  Ry.]  are  very  desirous  of  owning 
the  power  station  from  which  they  obtain  the  supply  of  electrical  energy 
for  working  the  railways.  They  now  own  all  the  sub-stations  and  cables, 
for  which  they  paid  approximately  £800,000.  The  scheme  provides  for  the 
formation  of  a  joint  committee  of  the  two  railways,  which  will  be  empowered 
to  issue  rent  charge  stock  for  the  purchase  of  the  power  station.  No  definite 
figure  has  been  arranged,  but  this  company  would  be  willing  to  sell  the  sta- 
tion provided  satisfactory  terms  can  be  come  to.  When  the  railway  com- 
panies obtain  statutory  powers  for  the  purchase  of  the  power  station,  the 
terms  of  the  purchase  must  be  approved  at  a  general  meeting  of  each  of  the 
three  companies  and  by  the  trustees  for  the  bondholders  and  debenture 
holders  of  this  company. 

Since  this  report  was  issued,  the  company  has,  through  the  sale  of  £1,- 
250,000  London  Electric  Ry.  preference  stock  from  its  treasury,  been  able 
to  announce  the  redemption  on  Sept.  1  next  of  the  whole  of  the  outstanding 
issue  of  £1,000,000  prior  lien  bonds.  (V.  92,  p.  597.)  Through  this  re- 
demption the  414%  bonds  of  1933  become  a  first  lien  on  the  securities  de- 
posited by  the  Underground  Company  under  the  trust,  deed,  and  the  lien 
of  the  income  bonds  is  also  advanced  proportionately.  The  announcement 
is  already  having  the  effect  of  enhancing  the  credit  of  the  company,  as  is 
evidenced  by  the  higher  market  prices  of  its  securities. 

During  the  year  1910  the  Metropolitan  District,  the  London  Electric 
and  the  London  United  Tramways  carried  the  enormous  total  of  230,000,000 
passengers,  and  I  think  we  may  look  forward  to  a  substantial  increase  in  this 
number  for  the  current  year.  The  Coronation  festivities  will  undoubtedly 
attract  a  large  number  of  visitors  to  London,  and  the  railways  and  tramways 
are  making  preparations  to  deal  with  a  record  traffic. — V.  92,  p.  720. 

United  Light  &  Railways,  Grand  Rapids,  Mich. — Divi- 
dends.— The  directors  have  declared  dividends  of  1J^%  on 
the  first  pref.  and  %  of  1%  on  the  second  pref.  stocks  of  rec- 
ord March  27,  payable  April  1.  CompareV.  91,  p.  96,  519. 

Virginia  Railway  &  Power  Co.,  Richmond,  &c. — Listed  in 
Philadelphia. — The  Phila.  Stock  Exchange  has  listed  the 
$4,446,500  pref.  stock  and  $7,450,500  common  stock. — 
V.  92,  p.  456,  528. 

Wabash-Pittsburgh  Terminal  Ry. — Sale  of  Bonds  Held  by 
Wabash  RR. — The  Wabash  RR.  this  week  sold  to  Bernard 
M.  Baruch  of  this  city  the  remainder  of  its  original  holdings  of 
$6,600,000  first  M.  4%  bonds,  amounting  to  $3,128,000. 
The  other  $3,472,000  bonds  were,  it  is  said,  sold  in  the  open 
market  at  an  average  price  reported  as  about  46  }-£.  The 
Wabash  RR.  still  holds  the  $10,000,000  stock— V.  92,  p.  796. 

Wabash  RR. — Sale  of  Wabash-Pittsburgh  Terminal  Bonds. 
—See  that  company  above.— V.  92,  p.  324,  264. 

West  Jersey  &  Seashore  RR. — Bonds  Redeemed. — The 
sinking  fund  has  redeemed  $145,000  1st  consol.  3J^s,  re- 
ducing the  amount  outstanding  to  $1,355,000.— V.  92,p.727. 

Wheeling  (W.  Va.)  Traction  Co. — New  Stock.— The  com- 
pany during  January  1911  increased  its  capital  stock  from 
$2,000,000  to  $2,500,000,  all  of  one  class.  None  of  the  new 
stock  has  yet  been  issued,  but  when  issued  it  will  be  sold  for 
cash.— V.  88,  p.   1561. 

York  (Pa.)  Railways. — Notes. — The  shareholders  at  York, 
Pa.,  on  March  21  authorized  an  issue  of  $700,000  of  1-2-year 
6%  collateral  trust  gold  notes  secured  by  pledge  of  the  com- 
pany's5%goldbonds.  (Compare  V.  87,  p.  40.)— V.  90,  p.  169. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Alabama  Consolidated  Coal,  Iron  &  Steel  Co. — Incorpora- 
tion— Possible  Merger. — This  company  was  incorporated  in 
N.  J.  on  March  10  with  nominal  ($2,000)  cap.  stock  (its  New 
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Jersey  representative  being  the  Corporal  ion  Trust  Co.),  with 
n  view  to  carrying  out  the  proposed  merger,  now,  it  is  said, 
in  a  fair  way  of  being  consummated,  oi  the  Alabama  Con- 
solidated Coal  &  Iron  Co.,  the  Southern  Iron  &  Steel  Co.,  the 
hake  Borgne  Canal  Co.  (as  a  means  of  carrying  company's 
products  to  tidewater),  and  other  neighboring  concerns. 

The  new  company,  It  is  said,  will  Issue  .510,000,000  of  prof,  stock  and 
$20,000,000  of  common  stock.  Among  those  Interested  are  Cecil  A.  Gren- 
fell  of  London,  .1.  F,  Shaw  Of  Boston  and  II.  11.  Melville  of  New  York. 

Alton  (111.)  Gas  &  Electric  Co. — Stock. — This  Illinois  corp., 
wholly  owned  by  the  East  St.  Louis  &  Suburban  Co.  (p.  46 
of  "Electric  Railway  Section."),  '"'I*'''  ;|  certificate  March  21 
increasing  the  auth.  cap.  stock  from  $500,000  to  $000,000. 
— V.  70,  p.  1643. 

American  District  Telegraph  Co.  of  New  Jersey. — Report. 

Calendar                      Cross  Operating  Net  Dividends  Balance, 

Year —                 Earnings.  Expenses.  Earnings.  Paid.  Surplus 

1910   $3,894,578  $8,090,832  $803,746  $398,549  $403,197 

1909-- 3,638,928  2,750,779  882,149  398,496  483,653 

— V.  92,  p.  464. 

American  Refrigerator  Transit  Co. — Offering  of  Equipment 
Notes — Capital  Stock  Owned  by  Missouri  Pacific  Ry .  and  Its 
Allies. — William  Salomon  &  Co.,  New  York,  and  G.  II. 
Walker  &  Co.,  St.  Louis,  offered  this  week, at  par  and  int., 
deliverable  April  15,  the  unsold  portion  (about  $300,000)  of 
the  total  authorized  issue  of  $1,188,000  equipment  5%  gold 
notes,  dated  June  1  1911  and  due  in  20  installments  ranging 
from  $61,000  to  $57,000,  payable  semi-annually  from  Dec.  1 

1911  to  and  including  June  1  1921.  Par  $1,000  (c).  Stand- 
ard Trust  Co.  of  New  York,  trustee.  Int.  J.  &  D.  A  cir- 
cular says  in  substance: 

A  direct  obligation  of  the  company  issued  in  connection  with  the  purchase 
of  1,000  new  30-ton  capacity  steel  under-frame  refrigerator  cars  from  the 
American  Car  <t  Foundry  Co.,  $126,400  to  be  paid  in  cash,  these  notes  for 
the  balance.  On  Dec.  31  1910  the  company  owned  2,033  refrigerator  cars 
valued  by  it  at  $2,371,262.  about  $11,000  equipment  notes,  due  in  April 
1911,  being  the  only  funded  debt.  With  the  new  equipment  the  company 
will  have  about  3,033  refrigerator  cars  carried  at  about  $3,691,262. 

The  company  reports  that  during  the  last  five  years  the  payments  out  o 
income  for  principal  and  Interest  of  equipment  notes  and  dividends  to  stock- 
holders aggregated  $1,445,110,  or  an  average  of  $289,022  per  annum.  The 
maximum  annual  charges  on  the  new  notes  will  be  for  interest,  $57,875;  for 
principal,  $122,000.  The  company's  earning  capacity  will  be  greatly  in- 
creased upon  receipt  of  the  new  cars.  Dec.  31  1910  its  bal.  sheet  showed 
(1)  an  accumulated  surplus  of  $2,017,295  and  (2)  a  book  value  for  the 
$500,000  capital  stock  of  over  $500  per  share. 

The  company  was  organized  In  1881.  its  entire  capital  stock  being  owned 
by  the  Missouri  Pacific  and  associated  roads.  It  furnishes  refrigerator  car 
service  to  the  proprietary  companies,  the  profits  being  divided  among  the 
stockholders  on  the  basis  of  the  mileage  traveled  by  the  refrigerator  cars  on 
their  respective  lines.  The  proprietary  companies  thus  secure  their  re- 
frigerator car  service  at  cost,  and  naturally  use  this  company's  equipment  in 
preference  to  the  cars  of  any  other  refrigerator  line.  This  company  also 
has  operating  arrangements  with  most  of  the  other  principal  trunk  lines. 
The  company  serves  such  an  extensive  territory  that  throughout  the  year  its 
cars  are  constantly  required  to  move  the  dairy  and  packing-house  products 
and  perishable  crops  to  market.  Due  to  the  rapid  increase  in  the  transpor- 
tation of  perishable  products,  the  business  offered  has  exceeded  Its  capacity. 

Bessemer  Coal,  Iron  &  Land  Co. — Bonds  Offered. — Otto 
Marx  &  Co.,  Birmingham,  Ala.,  are  offering  for  sale  the  total 
auth.  issue  of  $350,000  1st  M.  6%  gold  sinking  fund  bonds, 
dated  Feb.  1  1911,  due  Feb.  1  1931,  but  callable  at  105  and 
int.  on  any  int.  date.  Int.  F.  &  A.  at  Guaranty  Trust  Co., 
N.  Y.  City.     Par  $1,000  and  $500.     Cap.  stock,  $1,719,000. 

Abstract  of  Letter  from  President  H.  L.  Badham. 

The  bonds  will  be  secured  by  property  valued  at  $3,362,500,  viz.: 
1st  M.  on  4,000  lots  in  Bessemer  and  1,500  acres  in  and  adjacent 

to    city $1,700,000 

Entire  capital  stock  of  Wind  Rock  Coal  Co.  (mines  near  Wind 
Rock,  Tcnn.,  output  of  250,000  tons  per  ann) — [control  pur- 
chased in  1905. — Ed.] 500,000 

Coal  lands,   1,000  acres,  in  Shelby  County,  Ala 150,000 

Red  hematite  ore  lands,  500  acres,  on  Red  Mtn.,  near  Birming- 
ham, Jefferson  County,  Ala   500,000 

Coal  lands  in  Bibb  County,  Ala.,  10,000  acres,  partially  devel- 
oped, output  at  present  200,000  tons  of  coal  per  annum 500,000 

Coal  lands,  500  acres,  in  Tuscaloosa  County,  Ala 12,500 

The  company  owns  over  $450,000  bills  receivable,  mostly  secured  by 
mortgages  on  real  estate. 

The  company  has  paid  dividends  on  its  stock,  now  $1,719,000,  at  rate 
of  4%  per  annum  for  past  four  years.  During  the  past  six  years  the  average 
net  earnings  have  been  in  excess  of  $125,000  per  annum. 

Sinking  fund  for  redemption  of  bonds,  55%  of  the  gross  proceeds  from 
land  sales,  made  after  Feb.  1  1911.  The  company  must  retire  at  least 
$15,000  of  the  bonds  per  annum,  beginning  Feb.   1   1913. 

The  proceeds  of  these  bonds  will  be  used  to  pay  all  floating  debt  and  for 
Improvements,  so  that  this  issue  will  constitute  the  only  debt  of  the  co. 

Bethlehem  Steel  Corporation. — Report. — For  cal.  year: 

Cal.        Net  Mfg.        Other  Total            Int.  on      Deprecia-    Balance, 

Year.        Profits.       Income.  Income.       Bonds,  &c.       lion.         Surplus. 

1910 $4,216,160   $127,702  $4,343,862    $1,672,250   $670,000   $2,001,612 

1909 2,654,457      182,136  2,836.593      1,535,781      500,000          800,812 

— V.  91,  p.  1771. 

Bond  &  Mortgage  Guarantee  Co.,  New  York.— New  Of- 
ficers.— The  following  changes  are  announced: 

Clarence  H.  Kelsey  elected  President,  succeeding  Waldron  P.  Belknap: 
Frank  Bailey,  2d  V.-Pres.  and  Gen.  Man.;  John  L.  Sherwood,  3d  V.-Pres., 
and  Joseph  M.  Ward  4th  V.-Pres.  William  B.  Clark  was  elected  Secre- 
tary and  Harold  Hoyt  and  Randall  Salisbury.  Assistant  Secretaries. 

Felix  M.  Warburg  of  the  firm  of  Kuhn,  Loeb  *  Co.,  and  Richard  M. 
Hoe  were  elected  directors  to  fill  the  vacancies  caused  by  the  resignation  of 
Jacob  H.  Schlff  and  Waldron  P.  Belknap. — V.  88,  p.  1562. 

Canadian  General  Electric  Co.,  Ltd.,  Toronto. — Report. — 

Calendar         Operating  Deprec'n  and  Com.  Div.  Pref.  Div.  Balance, 

Year —         Profits.  Interest.  (7%).  (7%).  Surplus. 

1910 $911,208  $264,908  $354,625  $140,000  $151,075 

1909 625,990  142,753  329,000  140,000  14,237 

— V.  90,  p.  916. 

Canadian  Westinghouse  Co.,  Ltd. — Report. — For  year: 

Cal.  Year —  Net  Earns.  Dividends.       Dep'n  Reserve.    Bal.,Sur. 

1910    $687,393  (7";,)$30r,,362  $130,000  $261,031 

19°9     ---  -     -    498. 380  (6%)    261,510  70,000  166,810 

From  the  surplus  as  above  In  1910— $261 ,031 — $70,522  was  written  off 
property  and  plant,  leaving  $190,509. — V.  90,  p.  916. 

Central  &  South  American  Telegraph  Co.— Partly  Esti- 
mated Earnings. — For  quarters  ending  March  31: 

3  Mos. —    Total  Inc.  Net  Inc.  fl(»s.(l^%).  Bal.,Sur.  Total  Sur. 

1911    $121,000  $255,750  $143,565  $112,185  $2,345,659 

1910 440,500  276,000  143,565  132,435  1.885.228 

—V.  91,  p.   1771. 


Central   Union   Telephone    Co.    (Indiana). — Report. — 

Cal.  Year —  Cross.  Net.        Int.  on  Bds.,&c.    Surplus. 

1910..- $5,597,240  $1,484,824  $1,482,947  $1,877 

1909  ...    4.999,424  1,. '163. 362  1. 363, 272  90 

Exchange  stations,  189.772:  private  branch  exchange  stations,  13,559; 
extension  sets,  11,092:  service  stations.  3.851;  private  line  stations.  4,569; 
connected  stations,  476,030;  total,  698,876;  net  gain  for  1910,  109,648. — 
V.   91,   p.   1514. 

Citizens'  Gas  Co.   of  Indianapolis. — Increase  of  Stock. — 

The  company  has  filed  notice  of  increase  of  its  authorized 

stock  from  $1,000,000  to  $2,000,000. 

None  of  the  new  stock,  it  Is  said.  Is  to  be  issued  at  present,  but  only  as 
required   for  extrusions  and  improvements. — V.  92,  p.  727. 

City  Electric  Co.,  San  Francisco. — Sale. — See  Great  West- 
ern Power  Co.  below.— V.  88,  p.  1439,  233. 

Columbia   Gas    &   Electric   Co.,    Cincinnati. — Bonds. — It 

seems  that  the  money   ($1,330,803)  which  the  company  is 

about  to  use  for  the  redemption  of  1st  M.  5s  (V.  92,  p.  797) 

was  obtained  largely,  if  not  wholly,  from  the  sale  of  East 

Ohio  Gas  Co.  bonds  (V.  92,  p.  001;  V.  90,  p.  020)  received 

in  the  sale  of  the  Cleveland  Gas  Companies  (V.  90,  p.  845). 

The  Columbia  Gas  &  Electric  Co.  on  Dec.  31  1910  had  outstanding  $17,- 
239,500  of  its  1st  M  .  -">s  ($25,000,000  auth.) ;  of  these  $1,403,500  were  In  the 
treasury  and  $15,836,000  in  hands  of  public.  In  last  week's  item  (V.  92, 
p.  797),  in  place  of  a  "reduction of  $1,000,000,"  read  "a  large  reduction." 

Directors. — At  the  recent  election,  we  learn — ■ 
J.  Walter  Frieberg,  N.  S.  Keith  and  J.  C.  McDowell  were  re-elected  di- 
rectors, and  John  Omwake  and  Theo.  Clauss  were  elected  to  succeed  H.  A. 
Everett  and  R.  A.  Harman  of  Cleveland. — V.  92,  p.  797. 

Connecticut  Valley  Lumber  Co. — Bonds,  Earnings,  &c. — 
Hornblower  &  Weeks,  Boston,  New  York,  &c,  on  or  about 
March  15  1911,  offered  at  par  and  int.  $300,000  1st  M.  6% 
bonds,  dated  1908,  due  Aug.  15  1933;  auth.,  $3,000,000;  out- 
standing, $2,710,000;   retired  by  sinking  fund  $284,000. 

The  company  owns  mills  located  at  Mt.  Tom.  Mass.,  one  of  the 
most  powerful  plants  in  New  England;  also  the  title  to  about  300,000  acres 
of  timber  lands  in  Northern  New  Hampshire  and  Northern  Vermont,  upon 
which  there  are  more  than  2,282,000.000  ft.  of  marketable  spruce  timber, 
worth  approximately  $18,363,000,  and  500,000,000  ft.  of  accessible  birch 
and  maple,  worth  over  $1,500,000. 

James  J.  Phelan.  of  Boston,  Is  Pres.;  Thomas  H.  Van  Dyke,  of  Bellows 
Falls,  Vt..  V.-Pres.;  George  S.  Lewis,  of  Holyoke,  Mass..  Gen.  Mgr.  and 
Treas.;    and  G.  Fred  Smith,  of  Hartford,  Conn.,  Sec. 


Earnings  for 


Gross  earnings. 
Net   earnings.. 


Balance 


1911. 
Property  accts  .06,521 ,862 


Inventories 
Cash  cost  to  date 
log  account  14. 
Current  assets.  _ 
Bonds  in  treas. . 
Stock  In  corp'ns. 
Miscellaneous 


394,824 

159,687 
&770.153 

840,000 
C3.649 
13,921 


II 

$ 

6,621 

490 


811 

880 

103 

2 


Years  ending  .Ian.  31. 

1910-11.  1909- 

$526,780    $420, 

321,512      249, 

Sheet  February  1 . 
0. 

Liabilities— 
162   Capital  stock 
,793    First  mtge.  bds.2,7 
Accts.  pay'le  and 

accrued  int 

,977  Due  Mt.Tom  Sul. 
000  &  Pulp  Co... 
,649    Due  on  1910  con- 

,073        tracts 

Notes  payable.  .1,4 
Surplus 1,8 


•10. 
846 
336 

1911. 

$ 
00.000 
16,000 

105,207 


63,554 
43,798 
75,537 


1908-09. 

$280,843 

184,832 

1910. 

$ 

2,500,000 

2,880,000 

185,128 

56,927 


1,405,209 
1,882,390 


Total 8,704,096   8,909,654        Total 8,704,096   8,909,654 

a  Includes  real  estate,  water  power  unencumbered,  $326,927;  timber 
lands  and  mills  subject  to  1st  M.,  $5,988,657;  logging,  equipment  and 
teams,  $63,144:  and  horses  on  hand,  $143,134.  b  Current  assets  include: 
Cash,  $15,902:  accounts  receivable,  $581,265:  notes  receivable,  $172,986. 
c  This  is  the  "Lyman  Bridge  Corporation." — V.  91,  p.  874. 

Consumers'  Gas  Co.,  Toronto. — New  Stock. — The  com- 
pany will  on  April  18  sell  at  auction,  on  account  of  exten- 
sions, $500,000  new  stock  or  10,000  shares  of  $50  each. 
Compare  V.  91,  p.  1320. 

Corn  Products  Refining  Co.,  New  York. — Officers. — E.  B. 
Walden  has  been  elected  President  and  W.  H.  Nichols  Jr. 
has  been  made  a  director,  both  to  succeed  J.  B.  Reichmann, 
recently  President  of  the  Carnegie  Trust  Co. 

Purchase. — It  was  announced  on  Jan.  27  that  the  company 
during  1910  bought  control  of  the  Novelty  Candy  Co.,  which 
has  factories  in  Jersey  City,  Pittsburgh,  Chic,  and  Memphis. 

It  Is  understood  that  the  Corn  Products  Ref.  Co.  purchased  the  entire 
$500,000  capital  stock  at  about  par,  paying  therefor  out  of  surplus.  The 
capacity  of  the  company  has  been  doubled,  and  It  will  be  further  Increased 
until  the  total  dailyoutput  rises  to 300,000  lbs.  of  candy,  selling  at  about 
12  cents  a  lb. 

New  Director. — A.  A.  Smith  of  New  York  has  been  elected 

a  director  to  fill  a  long-standing  vacancy. — V.  92,  p.  405. 

Denver  Reservoir  Irrigation  Co. — Works  to  Be  Completed 
by  French  Interests — New  Sole  Receiver. — An  agreement  was 
closed  on  March  10  with  French  interests  represented  by  the 
Banque  Franco-Amercaine,  of  Paris  and  New  York,  for  com- 
pleting work  on  the  properties,  which  was  suspended  last 
May,  Arthur  Day,  the  New  York  agent  of  the  bank,  being 
appointed  sole  receiver  to  replace  the  receivers  formerly 
appointed.  The  contract  with  the  Kenefick  Construction  Co. 
calls  for  the  completion  of  all  earth-work  by  Oct.  1  and 
concrete  work  by  Dec.  1  1911. 

The  Banque  Franco- Am erlcaine  will  advance  $2,000,000  to  finish  the 
Standley  Lake  Irrigation  Co.  and  Henrylyn  Irrigation  projects,  taking  as 
security  bonds  of  the  Henrylyn  district. 

About  40.000  acres  of  land,  it  is  expected,  will  be  irrigated  this  year,  and 
from  the  water  tax  collected  and  the  assets  of  the  Denver  Reservoir  Irriga- 
tion Co.  the  interest  on  the  irrigation  district  bonds  will  be  paid.  The  irri- 
gation system,  according  to  the  original  plans,  was  to  have  supplied  water 
for  210,000  acres  of  land  near  Denver  at  an  estimated  cost  of  $10,000,000. 
One  account  states  that  all  the  stock  formerly  held  by  the  Trowbridge- 
Nlver  Co.  of  Chicago,  which  formerly  owned  a  large  Interest  in  the  property, 
has  been  canceled,  and  the  Chicago  company  becomes  merely  a  creditor, 
having  agreed,  along  with  other  creditors,  not  to  push  Its  claims  until  the 
work  on  the  system  can  be  completed.     Compare  V.  92,  p.  465. 

Eastern  Tennessee  Power  Co. — New  Enterprise— Preferred 
Stock  Offered.— E.  W.  Clark  &  Co.,  Phila.,  and  Hodenpyl, 
Walbridge  &  Co.,  New  York,  are  offering  the  0%  pref.  stock 
of  this  new  company  at  par  ($100  a  share)  with  a  bonus  of 
50%  in  common  stock.     The  bankers  say  in  substance: 

Incorporated  In  Tennessee  July  16  1910  to  construct  and  operate  hydro- 
electric plants  on  the  Ocoee  River  In  Polk  County,  Tcnn.,  and  to  sell  elec- 
tricity  throughout   the  State.     Owns  approximately  8,000  acres  In   the 
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valley  of  the  Oooee  River  above  Parksville,  Polk  County,  about  44  nalle' 
from  Chattanooga,  and  has  secured  the  water  rights  alo  of  thc 

rlver  In  places  where  It  does  not  own  the  land.      Vbc  He  i  he  <  >coe 

drains  a  section  of  600  square  miles.     Governm  irds  show  th.it  thl 

region  has  the  greatest  rainfall  In  the  United  States,  with  the  exception 
of  the  Pacific  Northwest. 

The  first  development* ocawplea  an  Ideal  location  a1  Parksville,  in  the 
narrow  gorge  where  the  Ooofll  River  breaks  through  the  Bean  Mountains. 
The  dam  win  be  li"  ft    high,  forming  a  lake  7  tnlli  I  about  3.000 

acres   In   extent.      The   foundations,    building   and    pi  tor   the   first 

power  station  will  be  constructed  for  a  total  generating  oapaclty  of  25,000 

h.  p.  that  can  be  delivered  the  Mar  round;  at  present  machinery  for  only 
20,000  h.  p.  will  be  installed.      Provision  has  been  made  for  the  Installation 

of  lo.ooo  secondary  h.  p,  (1.  <•.,  deliverable  subject  to  Interruptions),  which 
can  be  completed  at  any  time  the  companj  maj  desire.  The  second 
development  will  be  made  when  business  justifies  it  at  a  site  already  owned, 
on  the  Ocoee   River   18   miles  above  the  ftrsl    plant.      When  completed  the 

total  generating  capaclt;  will  beso.ooo  primary  and  10,00  try  h.  p. 

Transmission  lines  will  be  built  to  Cleveland,  a  distance  of  16  miles,  thence 
to  Chattanooga,   28   miles,   and  to   Knoxvillc,  89  miles;  total  133  miles; 

passing  through  Athens,   Sweetwater.    London,    <fec. 

The  company  has  a  80-year  contract  with  the  Chattanooga  Ry.  &  Light 
Co.  for  the  sale  of  current,  under  which  it  will  receive  a  minimum  annual 
payment  of  $125,000,  and  has  the  right  to  use  that  company's  steam  power 
stations  of  a  capacity  of  9,400  h.  p.  as  a  steam  reserve.  Also  owns  and 
operates  the  Cleveland  (Tenn.)  Electric  Light  Co.,  a  prosperous  manufac- 
turing olty  of  6,000  inhabitants  located  28  miles  northeast  of  Chattanooga. 

There  are  in  Chattanooga  and  Knoxvillc  manufacturing  plants  using  a 
total  of  17,500  h.p.,  generated  by  steam,  for  a  large  part  of  which  the  Power 
Co.  should  be  able  to  substitute  Its  electric  current. 

Capitalization. — Amount  Outstanding  {Par  of  Bonds  $1,000,  Share?  $100) . 
lstM.  5%  gold  bonds  [total  auth.  $15,000,000  dated  Aug. 1  1910J. $1,600, 000 
6%  pref.  stock,  cum.  after  Jan.  1  1012  [with  pref.  as  to  assets,  and 

callable  at  any  time  at  105.— Ed.] 1,000,000 

Common  stock  (com.  &  pref.  shares  have  same  voting  power).-   3,000,000 

[The  bonds  are  due  in  1040  but  are  callable  at  105%.  Par  $1,000. 
Sinking  fund  1%  of  bonds  outstanding,  beginning  5  years  from  completion. 
Trustee,  Fidelity  Trust  Co.,  Philadelphia.  The  $13,400,000  unissued  bonds 
are  reserved  for  improvements  and  additions  at  85%  of  cost.  No  prior 
Hens. — Ed.] 

Estimated  Earnings  during  the  First  Year  of  Operation. 

Gross  receipts $260,000  I  Interest  on  bonds $80,000 

Net   (after  $15,000  taxes)..   185,000|6%   divs.  on  pref.  stock 60,000 

Balance  for  common  stock $45,000 

The  work  already  accomplished  includes  construction  of  a  6-mile  standard- 
gauge  railroad  from  the  L.  &  N.  RR.  to  Parksville:  the  improvement  of  the 
highway  from  Cleveland  to  Parksville;  the  opening  of  a  limestone  quarry; 
the  completion  of  office,  &c,  buildings,  a  cement  crusher,  &c.  The  coffer 
dam,  running  three-quarters  of  the  way  across  the  river,  and  the  excavations 
for  the  power  station  and  the  first  section  of  the  dam  have  been  completed 
and  a  considerable  amount  of  concrete  laid.  The  construction  work  is 
"under  the  supervision  of  J.  G.  White  &  Co.  of  New  York.  The  first  develop- 
ment will  probably  be  in  operation  by  March  1  1912. 

The  property  will  be  under  our  direct  management.  [Pres.,  C.  A.  Pear- 
son Jr.:   Sec.-treas.,  G.  R.  Nichols.     Office,  321  Chestnut  St.,  Phila.] 

Great  Eastern  Telephone  Co. — Decision. — The  Court  of 
Appeals  at  Albany  on  March  28  affirmed  the  decision  of  the 
lower  Court  denying;  the  application  of  the  New  York  Electric 
Lines  Co.  for  a  mandamus  to  compel  the  Empire  City  Sub- 
way Co.  to  grant  space  in  its  conduits  for  the  plaintiff's 
wires.     Compare  V.  91,  p.  1773,  1098. 

Great  Falls  (Mont.)  Power  Co. — Sale  of  Bonds. — This  com- 
pany, organized  by  John  D.  Ryan  (President  of  the  Amalga- 
mated Copper  Co.),  has  sold  $4,000,000  5%  30-year  bonds  to 
the  Guaranty  Trust  Co.  of  New  York. 

The  company  has  developed  on  the  Missouri  River  at  Great  Falls,  Mont., 
about  47,000  h.p.,  and  has  transmission  lines  to  Butte  and  Anaconda,  its 
principal  markets  for  power:  it  also  owns  approximately  loo, 000  h.  p., 
undeveloped  or  partly  developed .  These  powers  are  located  advantageously 
for  the  delivery  of  power  to  the  railroads  crossing  the  Rocky  Mts.,  and  it  is 
believed  that  within  a  few  months  contracts  for  electrical  power  for  rail- 
road operation  will  be  entered  into  that  will  require  a  large  part  of  the  power 
now  undeveloped.  The  developed  power  is  practically  all  sold  and 
the  bond  issue  has  been  made  to  cover  the  actual  cost  of  the  development. 
The  company,  it  is  stated,  has  developed  its  power  at  a  lower  cost  per 
horsepower  than  any  other  of  the  large  water  powers  of  the  country.  Asso- 
ciated with  Mr.  Ryan  are  Marcus  Daly,  T.  F.  Cole  and  John  G.  Morony, 
President  of  the  Daly  banks  in  Montana,  and  strong  New   York  Interests. 

[The  company,  it  is  understood,  was  incorporated  at  Trenton,  N.  J., 
on  Nov.  8  1909  with  S17.000.000  of  authorized  capital  stock  (divided  into 
$10,000,000  7";,  cumulative  preferred  and  $7,000,000  common),  as  an  ally 
if  not  as  successor  to  property  of  the  Great  Falls  Water  Power  &  Townsite 
Co.  Compare  V.  87.  p.  548;  V.  88,  p.  1624.  and  see  description  of  Rainbow 
Falls  development  in  "Eng.  Record"  of  N.  Y.  for  March  12  1910.] 

Great  Western  Power  Co.,  California. — $150,000  Paid  on 
Purchase  of  City  Electric  Co.  of  San  Francisco  .—Tim  $150,000 
which  has  been  on  deposit  pending  negotiations  for  the  pur- 
chase of  the  City  Electric  Co.  of  San  Francisco  has,  it  is  re- 
ported, been  paid  over  to  Herbert  and  Mortimer  Fleish- 
hacker,  who  have  contracted  to  deliver  at  least  two-thirds 
of  the  capital  stock  to  the  Great  Western  Power  Co.  interests. 

The  capital  stock  of  the  City  Electric  Co.  is  $5,000,000  and  the  purchase 
price  is  $80  a  share,  par  $100.  All  shareholders  were  offered  the  right  to 
participate  in  the  sale  by  depositing  their  holdings  with  the  Fleishhackers, 
who  were  to  return  the  same  in  ease  the  sale  should  not  be  consummated 
by  Aug.  1  1911.  There  are  outstanding  $1,700,000  1st  M.  30-year  5s, 
dated  1907,  due  July  1  1937,  but  callable  on  or  after  July  1  1912  at  105. 
Int.  J.  &  J.  at  San  Francisco.  Trustee,  Central  Trust  Co.,  San  Fr.  Auth . 
$5,000,000.  S.  fd.  1913  to  '17,  1%  aim.  of  bonds  out;  1918  to'22.1H% 
1923  to  '32,  2";,;  1933  to  '37,  2  14%.  During  1910  the  capacity  of  theCity 
company's  electric  plant  at  .Mason  and  Beach  Sts.,  S.  Fr.,  was  increased 
from  15,000  to  30,000  h.p.  and  the  monthly  dividend  was  increased  from 
25  to  30  ets.  per  share.  For  cal.  year  1909  the  City  Co.,  it  is  said,  had  gross 
earns,  of  $788,909:  net,  after  oper.  exp.,  $397,449.  (See  also  V.  85.  p. 
1404:  V.  88,  p.  233,  1439.)  Negotiations  for  a  lease  of  the  hydro-electric 
plant  of  the  Great  Western  Power  to  the  Pacific  Gas  &  Electric  Co.  recently 
fell  through.     Sec  Western  Power  Co.  in  V.  92,  p.  534. — V.  91,  p.  1 163. 

Great  Western  (Beet)  Sugar  Co.,  Denver,  Col. — Stock 
Offered. — Boettcher,  Porter  &  Co.,  Denver,  are  offering  the 
company's  7%  cum.  pref.  shares  at  103  and  the  common 
shares  at  63,  in  each  case  plus  accrued  divs.    A  circular  says: 

Ineorp.  in  N.  J.  in  1905.     The  auth.  capital  stock  Is  $15,000,000  com 
and    $15,000,000    pref.      Outstanding:     $10,544,000   common,    $13,630,000 
pref.     Par  of  shares,  $100.     Transfer  agent,   Farmers'  Loan  «.-  Trust  Co., 
N.  Y.  City;   registrar,  Franklin  Trust  Co.,  N.  Y.  City. 

Company  owns  9  beet-sugar  factories  iu  Northern  an  I  Eai  I  :rn  Colorado, 
with  a  total  productive  capacity  estimated  at  266,920,000  lbs.  for  120-day 
campaign,  running  at  full  capacity,  viz.:  Eaton,  2P.ooii.oim  lbs.:  Greeley, 
17,500,000  lbs.;  Windsor,  20,900,000  lbs.;  Fort  Collins,  51.700.000  lbs. 
Loveland,  44.300.000  lbs.:  Longmont,  47,500,00o  fu,;  sioriing,  22,100,000 
lbs.;  Brush,  21, 500,000  lbs.:  Fort  Morgan,  21,420,000  His.  The  guaran- 
teed slicing  capacity  of  these  factories  for  each  2!  hours  is  7,200  tons. 

The  company  owns  all  of  the  capital  stock  of  the  Billings  Sugar  Co.,  Hill- 
ings, Mont.,  and  Scottsbluff  Sugar  Co.,  Scottsbluff,  Neb.,  slicing  capacity 
1,200  tons  each,  m  iking  the  total  slicing  capacity  of  all  factories  approxi- 
mately  10,000  tons  per  24  hours. 

The  company  also  owns  all  of  the  capital  stock  of  the:  (a)  The  Great 
Western  Ry.,  which  now  has  a  mileage  of  71.4  miles,  extending  from  Baton 
to  Longmont,  connecting  Baton,  Windsor,  Loveland  and  Longmont,  with 
a  spur  to  Welty,  west  from  Johnstown,  and  a  spur  to  Millikcn  east  from 
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Directors:    C.  S.  Morey,  Pres.  and  Gen.  A.  Dixon.  1st  V.-P., 

and  Charles  B 01    tchei    2d  V.-P.,  Denver;    M.  D.  Ph  d  \lva 

\;i   ms,  of  Pueblo;    Godfrey  Schlrmer  and    I.   1  irer;    H.  M: 

Bo       em,    1  1     1  lolllns    I  olo  I  Samuel  C. 

Hooker,  Philadelphia;  A.  V.  Heel  V.  91,  p.  1577. 

Hudson  County  (N.  J.)  Water  Co. — New  Receiver. — Judge 
John  Rellstab  tit  Trenton,  X  .  J.,  on  March  27  appointed 
Ephraim  M.  Carroll  of  New  York  in  place  of  Harry  Hubbard 
as  eo-receiver  with  William  X.  Leonard  of  New  York,  ap- 
pointed some  time  ago.  Mr.  Hubbard  retired  on  account  of 
poor  health.— V.  91,  p.   1773. 

Hudson  River  Electric  Power  Co. — Earnings. — The  com- 
bined earnings  of  the  allied  companies,  as  reported  by  the 
receiver,  were: 


Balance, 
I  uteres'.  Deficit. 

$329,803  .S79.731 

330,330  106,767 


Sen',-!               Operating  Net  Oper.  Xon-Oper. 

Months —       Revenue.  Income.  Xet  Income. 

1910    1_  $477, 070  $226,781             $23,291 

1909     455,462  206,735                16,828 

— V.  91,  p.   1713. 

Indian  Refining  Co.,  Cincinnati. — Bonds  Offered. — Hall- 
garten  &  Co.,  N.  Y.,  areoffering  at  101.  forthe  series  of  1912, 
100}4  for  series  of  1913  and  par  and  int.  forthe  remainder, 
the  unsold  portion  of  $4,000,090  1st  M.  serial  6%  gold  bonds 
dated  April  1  1911  and  due  in  20  half-yearly  installments  of 
$200,000  each,  beginning  April  1  1912,  but  callable  for  the 
sinking  fund  or  as  an  entire  issue  on  any  interest  date  at 
102  and  int.  Mercantile  Trest  Co.,  N.  Y.,  trustee.  Par, 
$l,00(c*.     Int.  A.  &O. 

Capitalisation. 

First  M.  serial  6%  bonds  auth.,  So. 000, 000;  reserved  for  future 
issue  (maturing  in  semi-annual  installments  of  $100,000  from 
Anril  1  1917  to  Oct.  1   1921),  $1,000,000;  present  issue $4,000,000 

Stock   ($3,000,000  is  7%   preferred) 6,000,000 

Abstract  of  Letter  from  Pres.  Richmond  Levering.  N.  Y..  March  24  1911. 

Ineorp.  in  1905  and  is  engaged  in  producing,  transporting  and  refining 
crude  oil  and  in  manufacturing  lubricating  oils,  paraffine  wax,  greases,  etc. 
Sells  chiefly  gasoline,  kerosene,  fuel  and  crude  oil.  Its  "liquid  asphalt," 
"Havoline  Oil"  and  "Packard  Oil"  are  being  extensively  distributed. 
Has  built  refining  plants  at  LawrencevUle,  III.,  and  Georgetown,  Ky., 
owns  entire  stock  of  a  refinery  at  Xew  Orleans,  and  operates  refineries  at 
East  St.  Louis  and  Pittsburgh:. and  through  subsidiaries  (entire  stock  owned! , 
has  large  storage  stations  at  New  Orleans  and  Jersey  City  for  export  busi- 
ness. Also  has  many  distributing  stations  In  this  country  and  Europe  and, 
operates  under  equipment  trusts,  &c,  1,182  tank  cars.  Its  oil  lands  and 
oil  leases  are  extremely  valuable.  Combined  capacity  of  all  refineries  owned 
or  operated,  13,500  barrels  per  day. 

These  bonds  arc  a  1st  M.  upon  substantially  all  property  now  owned  or 
thereafter  acquired,  except  for  purchase-money  mortgages  aggregating 
$50,000  and  outstanding  car  trusts.  All  oil-producing  leases  owned  by  the 
subsidiary  Bridgeport  Oil  Co.  have  been  conveyed  to  the  company  and  are 
directly  under  the  mortgage.     Property  covered  est.  at  about  $14,000,000. 

Sinking  fund  for  redemption  of  the  bonds  at  or  before  maturity,  60%  of 
the  net  value  of  the  oil  produced  (gross  value  not  to  be  taken  at  less  than 
50  cts.  per  barrel):  such  payments  must  aggregate  $500,000  per  annum 
and  need  not  exceed  $250,000  each  quarter.  No  dividends  to  be  declared 
unless  sinking  fund  payments  have  aggregated  $125,000  for  each  quarter. 
Sinking  fund  to  be  increased  upon  issue  of  bonds  in  excess  of  $4,000,000. 

Average  annual  net  earnings  during  the  last  three  years  (after  giving 
effect  to  the  present  sale  of  bonds  and  the  retirement  of  the  company's 
S2, 500, 000  notes  and  the  $1,200,000  debentures  of  the  Bridgeport  Oil  Co. 
from  the  proceeds  thereof)  were  about  $1,000,000,  or  over  four  times  the 
interest  on  these  bonds.  The  net  earnings  for  1910  on  above  basis  amounted 
to  about  $1,200,000,  without  any  benefit  from  the  new  refinery  at  Law- 
rencevUle, 111.,  and  other  improvements,  which  should  considerably  in- 
crease the  earnings.  Has  paid  annual  dividends  of  1  pref.  stock 
since  its  creation  and  of  12%  on  the  common  stock  since  July  1908. 
Present  market  value  of  the  outstanding  stocks  is  about  twice  this   issue. 

[Weil,  Roth  &  Co.  are  offering  the  bonds  in  Cincinnati  and  Chicago. 1 
See  also  V.  92,   p.   599.   529. 

International  Agricultural  Corporation. — Preferred  Stock 
Offered — Earnings. — White,  Weld  &  Co.,  New  York  and  Chi- 
cago, are  recommending,  at  the  market  price  (about  99  bid, 
100  asked),  the  7%  cum.  pref.  stock  (voting  trust  certificates) 
paying  semi-annual  divs.  of  33^%  each,  the  last  on  Jan.  15 
1911.     A  circular  shows  (compare  V.  91,  p.  1515): 

Capitalization —  Authorized.     Outstanding.     In  Treas.      Unissued. 

7%  cum.  pref.  stock $12,000,000     $11,694,300  I       $243,200 

Common    stock 12,000,000  7,448,6  2,500      3,488,900 

Practically  all  of  both  stocks  is  subject  to  'ust  which  runs  until 

Sept.  14  1914.     The  corporation  itself  has  no  1  lebt,  and  disregarding 

$6,500  on  one  small  property,  the  only  bonds  of  its  subsidiaries  arc  $6,000.- 
000  purchase-money  bonds  of  the    Uh-   Pt  ».,  which  arc  secured 

by  deposit  of  the  entire  stock  of  the  Prairie  Pebble  Phosphate  Co. 

Earnings  for  Years  ending  June  SO — 1910-11  Incl.  4  Mos.  Officially  Estimated, 

1909-10.    1910-1HM0I  1909-10.   1910-ll(es*) 

Net  earnlngs-$l,017,504  $1,800,000  Sur.over pf .div  $580,233  $1,020,000 
7%  pref.  div.       437.271         780,000 |P.  C.  on  com.        9.78  13.6 

— V.  92,   p.   599. 

La  Crosse  (Wis.)  Water  Power  Co. — Interest  Payment 
Deferred.  Because  of  Drought. — President  W.  J.  Ferris  has 
issued  a  circular  notifying  the  bondholders  that  the  com- 
pany is  not  prepared  to  pay  the  coupons  due  to-day  and  will 
avail  itself  of  the  six  months'  grace  allowed  by  the  deed  of 
trust.  The  rainfall  of  1910  was  only  about  one-half  the 
normal  amount,  and  it  was  therefore  necessary  not  on  y  to 
reduce  I  he  output  of  power,  but  also  to  make  large  use  of 
the  auxiliary  steam  plants  costing  for  coal  alone  $92,000. 

Outlook  as  Stated  by  President. — "The  outlook  is  far  more  promising.  Th 
precipitation  for  1911  to  the  present  time  Is  above  normal.  On  March  10 
the  use  of  steam  reserve  plants  was  discontinued,  and  the  company  is  now 
fulfilling  Its  contracts  with  power  generated  by  water,  and  at  contract  rates 
the  gross  income  therefrom  is  in  excess  of  all  operating  and  interest  charges. 
The  directors  have,  therefore,  good  grounds  for  their  confidence  that  the 
present  default  will  be  rectified  from  the  earnings  within  the  six-months' 
grace  period  " 
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\    Wisconsin  corporation,  organl i   In    1905  as  the  La  Crosse  Electric 

I,!,,!  ,v  Power  Co,  in  Julj  1907  acquired  control  ol  the  Winona  My.  & 
Lt.  Co.,  and  earlj  In  1909  completi  ;  tn  Hatfield,  Wis.,  on  the  Blacli 
River  .-in  h  (inn  h  p.  aydro  electi  c  pi  ■  <  lint  '  thence  to 

Winona  (48  miles),  La  ('rose  i  17  miles),  &c.  (See  "El  World"  of  N.  Y., 
March  31  1910.)  Adith,  cap.  stock,  $5,000,000,  Incl.  $1,500,000  pref;  par 
si  no  a  share     Auth.  bonded  debt,  $2,000,000  I  ids  dated  1906  and 

due  Vprll  i  net i ,  hut  callable  In  1920;  Int.  A.  &  O.  at  State  Banh  (tru 

Chicago  and  1st  Nat.  Bank,  \  .  5      outstanding  ai  last  ace ts,  $  1,000,000 

ma  $421,000  5s.  Pres.  and  Gen.  Mgr.,  W  .J.  Ferris;  V.-P.  and  Tre  i  i  . 
|.;  <;  Boynton;  Sec,  Orlando  Holway.  Office,  La  Crosse.  The  c  bonds 
were  doate  i  by  the  Trowbridge  &  Nlver  Co.  of  Chicago. 

Lake  Superior  Iron  &  Chemical  Co.,  Detroit. — Preferred 
Stork  Trust  Certificates  Offer,-,!. — McCuaig  Bros.  &  Co.,  Mon- 
treal, arc  offering  at  80,  yielding  8%%  on  the  investment, 
fehe  unsold  portion  (less  than  $200,000)  of  a  block  of  $300,000 
7%  cum.  pref.  slock,  carrying  a  25%  common  stock  bonus. 
The  bankers  say  in  part: 

Of  the  auth.  lssui    ol  $10,000,000  com.  stock,  $8,375,000  Is  on     ( 

and  $1,625,000  will  be  retained etreasurj  Corthe  i   Lentofthe   in 

The  $1,625,000  pref.  stock  'all  Issued)  Is  ent  tied  as  from 
191 1  to  cu  ii .  dlvs,  at  rate  ■  >i  »   ..  ■  i  >  i    '     ■  :- 

other  classes  of  stock.     Hoi  I  th  <    to  into  I  lie  co  a. 

stoclt      hai     for  sh        (pai      I  10),    i    a  i     time.    Bond's  Issued  and  It 
Lon  Iod       ock  Excb       jc,  $6,500,000  (V.  91  .  p.  1774). 

O)  l)o.:  Is  and   Itock  $1     100,000  has  hi  en  [>i'o\  idi    I  for  ■ 
slons  a  i  and  $1  tpltal,  and  lt  Is 

mate  I  i  a  this  mom  .   h      b    a  e   pended  thi   earnings  will  1 

clent  to  el  dlvs.  six  times  ovi         Bi     to  I  asure  the  con 

pending  the  lmpro       tents  and 
tlons,  been  deposited  with  I  Trust  Co.  a  sul 

sura  i"  ir  a  fixed  period  from 

April  i   1911  on  the  stock  now  offered.     Subscribers 

dividend-bearing  trus tinea  i  i  issued  by  the  Montreal  Trust 

ch  they  will  p  11  and  i  Id  .  1.     On  Ipril  5  1913,  up  in 

surrender  ol  tlncates,  the     bid   tn  my  will  deliver  to  the 

i)    same  nu  tib 

I  in  N.  Y.  State  to  purch    :  i  i  ch  .    :oal  pi 
fin-, it-  :  tin   i      i  i   - 1;  ical 

shown  below,  their  to1  tl  anntt  il  r  I  m.ooo  ton 

ad,   Wis.,  46,000  ton         ■  ■    ■  ■    lue     Mich  .    10,000   tons;    NTt 
28,000  tons;    Boyne  <  11         I    :h  .    57,000  I  ins;    Elk  Ra 
32,000  tons;    Chocolay,  Mich.,  2  i,000  tons.     The  larg     t  produi    r  of  chai 
tin  the  TJ.  S.  and  will  be  th  rood    ilcoholand 

teof  llmeln  the  U.  S.     See  also  V.  91,  p.  1774;    V.  92,  p.  666. 

Manufacturers'  Light  &  Heat  Co.  of  Pittsburgh. — Pro- 
posed Plan  Rejected. — The  stockholders  on  March  29,  by  a 
vote  of  32,299  in  favor  to  329,029  in  opposition,  rejected 
the  proposed  plan  to  issue  $8,500,000  bonds  to  retire  out- 
standing bonds,  liquidate  the  floating  debt  and  provide  work- 
ing capital.  George  Crawford,  A.  C.  Warne  of  Washington, 
Pa.,  and  S.  Y.  Ramage  of  Oil  City  were  appointed  as  a  com- 
mittee to  confer  with  the  directors  in  regard  to  a  satisfactory 
plan.— V.  92,  p.  729,  GOO. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — For 
quarters  ending  March  31: 


3  Mos. —  Gross.  Net. 

1911  -    ..-$207,500  $192,392 

1910  20.-), 000  188,500 

Total  surplus  March  31  1911,  $2,676, 


Mex.Gort.   ViVS.(2  \4%)  .  BM 

$11,500     $89,735     $91,157 
9,500      89.735      89,265 
>74.— V.  91,  p.  1775. 


Milwaukee  &  Chicago  Breweries,  Ltd. — Report. — The  re- 
port for  the  year  ending  Sept.  30  1910  shows  the  following 
results  for  the  American  company: 

Fiscal  Total      Dcprec'n,  Bd..&c,     Divid.  to    Balance,  Sales. 

Year —  Profits.  Rep'rs,&c.  Interest .  EnglishCo .  Surplus .  (Barrels.) 
1909-10  $880,631    $527,046   $172,917   $165,000         $15,668    $1,031,580 

1908-09__  907,211       505,5,33       170.197      222,500  1,645  940,925 

1907-08 619,030      236,755       192,976      219,000    dcf.29,701  973,500 

1906-07.    _..    942.315      507,053      175,000      255,000  5.202      1.009,282 

The  English  company  pal  I  3  ' i ".',  in  dividends  for  the  year  1909-10  (In- 
cludtng  I  >'>",',  paid  Nov.  1910  and  2%  declared  payable  April  1911),  calling 
for  £29. 'i.">7  r>",',  having  been  paid  In  1908-09,  calling  for  £42,625),  leavinga 
surplus  of  £544  to  be  carried  forward  after  deluding  expenses  and  adding 
£349  brought  forward  from  1903-09. — V.  90,  p.  853. 

New  Departure  Manufacturing  Co.,  Bristol,  Conn. — Bonds 
Offered.— Stedman  &  Redfield  and  Francis  R.  Cooley,  both 
of  Hartford,  are  offering  for  sale  the  unsold  portion  of  a  total 
issue  of  $750,000  1st  M.  6%  gold  bonds  dated  March  1  1911 
and  due  serially  $75,000  annually,  March  1  1912  to  March  1 
1921,  incl.     Par  $1,000  (c*).     Int.  M.  &  S. 

Trustee,  Connecticut  Trust  &  Safe  Deposit  Co.      Principal  and  < 
payable  in  New  York.     The  bonds  are  offered  at  prices  to  yield  for  1913 
maturity.  5  H%;  1914  to  1918  maturities,  5.15  to  5.45%;  1919  to  1921,  5    , 
Abstract  of  Letter  from  Trensurer  Charles  T.  Treadway,  March  21  1911. 

Part  of  the  proceeds  of  the  bonds  have  been  used  In  retiring  previou 
bond  issue  of  $500,000  and  the  balance  is  to  be  used  in  reducing  floating 
debt  and  providing  for  extensions  to  plant  and  equipment.     The  bonds 
cover  an  appraised  valuation  July  l  1910  of  $1,375,000.     Since  July  1  1910 
$165,000  has  been  expended  in  plant  and  equipment  ad  111  ons 

Organized  under  special  A.ct  of  the  General  Assembly  ol  Connecticut; 
began  business  In  1889.  In  Oct.  1909  $500,000  7%  cu  nulatlve  pref.  si  i  ■ '-; 
was  sold  to  stockholders,  th  ■  proceeds,  with  all  surplus  earnings,  having 
been  used  in  developing  tiie  business,  Increasing  the  annual  sales  up  to 
$1,830,093  for  :  <  ■  en  1  ng  July  1910. 

B  \L.\  NCE  SHEET  OF  JULY  1  1910. 


Assets  ($3,1  12.709). 
Cash,  bills  &  acc'ts  rec'lc. 
Inventories 

Investments      .         ..... 

Def.  charges  to  oper  H  Ing 
Plant  .'i  i  cosl .  less  depr  ■  • 


|  Liabilities  i  i3, 1  12,709) . 

$613,101)    A>.nnio,i  stock  («  1 ,000,0001  :;,9  10,900 
1,249,025   Pref.  7%  cum.  stock   .--.       500,000 

136,300   Bills    payable   .     .    987,600 

21,387    Accounts    payable 134,281 

1,122,588   Surplus     .    ...    _    .    559,928 

The  bills  payable  are  to  be  reduce  1  by  this  bond  issue  (see  above* . 
The  present  business  is  the  manufacture  of  bicycle    iccessorles    a  > 
the  "New  Departure"  coaster  brake  (used  In  all  parts  of  the  world);  also 
bicycle,  lire,  automobile,  c  ir.  do  >r  11  1  call  bells  and  cycl  ime 
and  ball  be  brings.      In  the  above  statement,  n.ite uts,  t  ra  le-marks  and  to  1  I- 
will  are  not  Included,  alth  >ugh  our  nu  nerous  patents  yield  large 
The  luring  tl       1   xt  five  years,  based  upon  th  :  ret      11  i  ol  the 

past   tew  years  from   thl      ou  >uld  amply  provide  tor  Interest  and 

principal  requirement  of  the  bun  Is. 

Year  ending                             Gross  Profit.  Deprec.  Interest.  Surplus. 

Scot.     I    190  i ._    .    .    5210,090  $30,875  SI. 351  $183,863 

July   31    1907(11    months)    ..    .   242,013  31,805  4,177  2 

June  30    1903(11     months)      .    .    178,065  30,235  14,827  131 

June  30    1900                                  .     .    180,135  45,865  It. 00s  119 

June  . 'to   1910                                         131,343  41,279  56,443  333.621 

mual  profit  applicable  to  Interest  charge  has  been  S2 13.1 15. 

•    ew  <fork  Edison  Co. — Results. — ■   or  calendar  year,  as  re- 
ported to  the  Public  Service  Commission: 

Calendar  Operating      Net  (.after    Non-Oper.      Interest  />irs.  Balance, 

Year.  Revenue      Tai    \,&c.)      Income       Chges.,&c.       (6  ,  1.  Surplus. 

1910    $18,051,106  $7,365,864  $1,150,509  $2,695,027   $2,897,100  $2,924,246 

1909    -    16,553,258     6,742,702     1,004,029     3,026,923     2,703,060     2,016,748 

Total   surplus   Dec,   'ii    1910,  after  crediting  sundry  adjustments  aggregating 

$537,140,  was  $20,381,839.— V.  90,  p.  502. 


Niagara  Falls  Power  Co.,  New  YorK. — New  Stock. — The 
company  having  received  authority,  (in  December  his!)  to 
issue  $1,534,000  capital  stock,  in  order  to  provide  for  the  re- 
tirement of  the  remainder  of  ils  outstanding  debentures 
due  or  callable  this  year,  offers  to  the  holders  of  itsoutstand- 
ing  stock  ($4,197,500)  of  record  April  7  the  right  to  sub- 
scribe at  par  until  3  p.  m.  May  10  at  the  Bankers  Trust  Co., 
N.  Y.,  on  warrants  to  be  issued  about  April  7,  for  the  afore- 
said new  stock  to  the  extenl  of  36  shares  for  each  100  shares 
of  their  registered  holdings. 

The  subscriptions  will  be  payable  In  one  amount  In  irk  funds  to 

the  order  of  Bankers  Trust  Co.,  7  Wall  St.,  N.  V.,  on  or  before  May  10 
1911.     <  lompare  I  .  02,  p.  258. 

Nova  Scotia  Steel  &  Coal  Co. — Increase  of  Stock  A  uthorized. 
— The  stockholders  on  .March  29  authorized  an  increase  in  the 
common  stock  from  SO. 000, 000  to  $7,500,000.  None  of  the 
new  stock,  it  is  said,  is  to  be  issued  at  present. — V.  92,  p.  530. 

Parker  Cotton  Mills  Co.,  Greenville,  S.  C. — Merger  Plan 
Successful — Guaranteed  Stock  Offered.— A  large  part,  of  the 
1  'sent  issue  of  $1,750,000  - '  ,',  guaranteed  stock  having  been 
placed,  Curtis  &  Sanger,  Boston,  New  York  and  Chicago, 
are  offering  by  advertisement  on  another  page  the  unsold 
portion  at  par  ($100  a  share).  This  stock  is  preferred  as  to 
assets  and  earnings,  and  dit  (hereon  are  cumulative 

from  April  1  1911,  payable  quarterly.  The  mills  in  the 
merger  have  a  total  spindleage  amounting  to  about  357,952 
spindles,  with  an  estimated  valuation  of  about  $9,000,000. 
The    gu  I     stock    is    issued    (at    the    rate  of    about 

$4  90  per  spindle)  to  retire  all  floating  debt  and  provide 
$500,000   working   capital. 

This  company  was  incorporated  Feb.  16  1911  in  South 
Carolina  with  a  capital  stock  of  $12,000,000,  to  bring 
under  one  ownership  or  control  the  nine  South  Carolina 
mills  named  below.  .  These,  with  the  exception  of  Greers 
Mfg.  Co.,  had  been  largely  under  the  management  of  Lewis 
W.  Parker,  the  President  of  the  new  corporation. 

Present  Capital ,  ',$7,000,000 — Order  of  Priority . 

Guaranteed  stork,   entitle'!   to   preferential   dividends  of   7%    per 
annum  (Q.-.J.),  subject  to  retirement  on  any  di\  idend  ■  at 

•0  per  share    rlth   accrued  dlvs.   and  Int.,  with  provision 
for  a  5",',  redemption  fund.      Arrangements  navi  a    nadc 

to  sell  the  present  issue  at  par  to  pay  off  debts  of  the  several 
companies  and  pro  i   0,000  working  capital.     The  Issue 

may  be  Increased  to  S3, 000, 000  by  sale  at  par. for  cash,  for 
additional  property;  but  beyond  this  only  on  vote  of  80%Of  the 
guar,  stock.  The  guar,  stock  issue  must  not  exceed  one-third 
of  the  pref .  issue.  Authorized,  $2,000,000;  present  issue  .  .$1,750,000 
Preferred  stock  entitled  to  a  cumulative  dividend  of  6%  per  an- 
num, payable  quarterly,  commencing  July  l  loi  1,  in  preference 
to  the  common  stock,  and  convertible  upon  any  dividend  date 
into  common  stock,  share  r  >r  share,  but  the  hollers  of  the  com- 
mon stock  may  after  April  l  192  1  terminate  this  convertible 
privilege  upon  6  mo3.' no  Ice.    V:  h  .  18, 000, 000.  Present   ssue  5,250,000 

Common  stock — Authorized,  $4,000,000.      Issued   - None 

In  addition  to  the  "redemption  fund."  provision  is  made  for  a  reserve 
for  depreciation,  to  be  maintained  before  any  dividends  are  paid  on  the 
common  stock,  by  setting  aside  a  certain  amount  yearly  beginning  April  1 
1917.     No  mtge.  except  with  consent  of  80%  of  guar,  stock. 

In  the  event  of  two  years'  default  in  the  payment  of  inter  tst  on  the  guar- 
anteed stock  or  the  setting  aside  or  the  rede  notion  fun  1,  the  holders  of  a 
majority  of  the  guara  itee  t  si  >ck  shall  no  nin  ite  directors,  who  shall  there- 
upon become  directors,  a  1 1  wh  >  sh  ill  elect  the  officers  of  the  corporation. 
such,  right  to  be  continued  until  all  accrued  divides  Is  sh  ill  have  been  paid 
and  all  deficiencies  in  th  •  re  le  a  itlon  fund  shall  ii  ive  been  made  good. 

The  average  net  earnings  for  past  five  years  of  all  the  mills  except  Beaver 
Dam  and  Greer  Mfg.  Co.  (earnings  not  available),  after  payment  of  interest. 
amount  to  $531,000.     For  the  last  fiscal  year  the  companies  showed  net 
earnings  of  about  $650,000.     Out  of  th  -  proceeds  of  the  'present  issue  of 
iteed  the  floating  debt  will  be  retired,  increasing  the  earnings 

available  [  >r  dividea  Is. 

Spindleage;  also  Recent  Capitalization   and   Terms    of   Exchange   Therefor. 

-Exchange,  per  Sh.- 
Namc —  Spindleage.  —  Capitalization —  New  Com.  New  Pref. 

Victor  Mfg.  Co..  Greers..   50,1.35      Pref.          $134,200         $100 

1    Com.               750,000  $100  133  1-3 

Monaghau  Mills,  Greenv.   60,000     Com.         1,050,000  75  116  2-3 

Apalache  Mills.   Greers..    19,712/    Pref.              150,000         100 

1    Com.              350,000  50  100 

Olvmpla  Cotton  Milis,                       [    1st  pref.  1,586,000  15  100 

Columbia 100.320*    2d  pref.       660,000  100                 

{  Com.            392,000  33  1-3         

Granby  Cotton  Mills,                          f    Bonds           770,000  x  x 

Columbia 57,312-1    1st  pref.      300.000  100                

2d  pref.       232,500  50                

[   Com.             171, 300  20                 

Richland  Cotton  Mills,                     I    Bonds          425,000  x  x 

Columbia 2f>,U2;    Pref.            135,000  60               

l   Com.            139,700  15                

Capital  City  Mills,                15,000]    Pref.            232,500  60  75 

Columbia... 1  Com.            2;s.;ioo  loo             

Beaver  Dam  Mills,  Edge- 
field         10,120      Com.              193,300  75  66  2-3 

Greers    (S.    C.)    Mfg.    Co.    10,240      Com.             170,900  66  2-3  33  1-3 


Total     357,952 


$7,871,700 


x  It  is  proposed  to  make  an  offer  of  either  part,  cash,  part  preferred  stock 
(at  par)  an  1  part  c  immoD  stock  (at  pari,  or  wholly  pref.  an  1  com.  stocks 
(at  par)  for  the  bonds  and  other  Indebtedness  of  Richland  and  Granby. 

Victor  Mfg.  Co..  Monaghaa  Mills,  Apalache  Mills  and  Capital  City  Mills 
manufacture  "fancies."     The  other  mills  manufacture  "print  cloths." 

Deposits  of  stock  under  the  plan  were  received  at  Old  Colony  Trust  Co., 
Boston,   Mass.,  until   March  31. 

In  the  cases  of  Victor  Mfg.  Co.  and  Apalache  Mills,  the  partially  accrued 
dividends  on  the  pref.  stocks  to  April  i  1911  will  be  paid  In  cash  to  stock- 
holders  of  record  when  the  exchange  i>  eil'ected. 

Until  c  >mplete  consolidation,  the  Parker  Cotton  Mills  Co.  will  hold  the 
various  stocks    icqulred  and  receive  the  divi  lends  thereon. 

Proposal  Directors. — John  Kerr  Branch  of  Thomas  Branch  &  Co.,  Rich- 
mond. Va.:  Edwin  P.  Frost,  Charleston,  S.  C:  il.  J.  Haynsworth,  Green- 
ville, S.  C:  R.  F.  Herrlok  and  Thomas  Motley  (of  Cu  mger),  Boston: 
Lewis  VV.  Parker  (President)  and  Thomas  F.  Parker  (VIce-Pres.),  Green- 
ville, s.  C;  Edwin  W.  Robert  ion,  Cohii  ibla.S.  C;  R.  P.  Snelllng. 

Philadelphia  Electric  Co. — New  Director. — Edward  D. 
Toland  has  been  elected  a  director  to  succeed  John  V.  Shoe- 
maker, deceased. — V.  90,  p.   1017. 

Rocky  Mountain  Bell  Telephone  Co. — Report.— For  year: 
Calendar         Tout  Net  (after  Taxes  Balance, 

Year.         Revenue.        Matnt.,&c).        Paid.  Paid.  .surplus. 

1910    .    .      $2,053,502  $645,615  $105,007  $384,275         $176,333 

loo:*..    .    .    1,855,689  523.223  100,176  341,479  81.568 

in   1910  $669,540  w a  irlated  i  led  tor  m  loe  and 

•iust  $593,293  i:i   1909.   -V.  92,  p.    117. 

For  other  Investment  News  see  pise  837. 
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SLOSS-SHEFFIELD  STEEL  AND  IRON  COMPANY 


ELEVENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  NOVEMBER  30TH  1910. 


PRESIDENTS  REPORT. 

To  the  Stockholders  of  the  Sloss-Sheffield  Steel  &  Iron  Company: 
The  course  of  the  iron  market,  both  as  to  price  and  pro- 
duction, for  the  year  1910  was  just  the  reverse  of  that  of  1909. 
Your  fiscal  year  of  1909  opened  with  but  little  promise  of 
satisfactory  business,  but  in  the  second  quarter  (lie  price  of 
iron  began  to  advance,  and  by  November  was  $3  a  ton  above 
the  low  price  of  the  previous  months.  This  encouraged  an 
increased  production,  so  that  for  the  last  half  of  the  year  the 
increase  over  the  first  half  was  3,700,000  tons,  which  caused 
an  output  for  the  year  greater  than  any  previous  year.  On 
the  contrary,  1910  opened  with  the  promise  of  a  good  year 
with  marked  activity,  notwithstanding  the  large  increase  in 
production  for  the  last  half  of  the  previous  year,  as  the  de- 
mand for  iron,  as  well  as  prices  were  satisfactory;  but  within 
sixty  davs  of  the  beginning  of  the  fiscal  year  the  market  be- 
gan to  feel  the  effects  of  the  heavy  increase  in  output  and  the 
proposed  radical  legislation  regarding  railroads  and  industrial 
corporations,  and  the  demand  slackened  and  prices  weak- 
ened, and  by  midsummer  there  was  a  decline  of  $3  50  per 
ton  from  the  market  price  in  December;  while  production 
for  the  second  half  of  the  year,  just  the  reverse  of  1909, 
showed  a  decrease  of  2,650,000  tons.  Yet,  notwithstanding 
this  decrease  in  output  in  the  second  half,  the  year  ended 
with  a  new  record  of  production  established,  it  having  ex- 
ceeded the  banner  year  of  1909  by  one  and  a  half  million  tons. 
We  delivered  during  the  fiscal  year  120,000  tons  less  iron 
than  in  1909,  which  caused  us  to  add  largely  to  the  accumu- 
lated stock  of  iron  on  our  furnace  yards.  The  result  of  the 
year's  business  of  your  company  was  not  satisfactory,  but 
this  was  due,  not  so  much  to  the  conditions  of  the  trade  as 
to  the  misfortune  which  overtook  the  company  near  the  close 
of  the  last  fiscal  year,  in  the  flooding  of  the  two  slopes  of  its 
Sloss  ore  mines,  to  which  reference  was  made  in  the  last 
annual  report;  and  there  is  reason  for  believing  that  but  for 
this  the  business  of  1910  would  have  proven  about  as  satis- 
factory as  for  1909.  No  ore  was  taken  from  these  mines 
from  the  beginning  of  the  fiscal  year  until  June,  when  we 
began  producing  a  limited  amount  from  No.  2  slope,  which 
forced  us  to  use  ore  not  carrying  sufficient  lime  to  flux  the 
furnace  burden,  and  lean  ores  which  we  were  compelled  to 
buy  from  others  to  keep  even  three  of  the  Birmingham  fur- 
naces working,  which  increased  the  cost  of  our  iron  very 
much  at  a  time  when  the  pig-iron  market  was  depressed  and 
prices  declining.  Had  we  had  the  use  of  the  Sloss  ore,  even 
in  an  amount  equal  to  what  we  are  now  receiving,  we  could 
have  met  the  market  and  showed  a  reasonable  profit  on  iron. 
The  output  of  these  mines  is  now  steadily  increasing,  and  we 
hope  before  long  to  have  the  output  up  to  normal.  While 
the  output  has  not  as  yet  reached  the  tonnage  for  producing 
the  best  furnace  results,  either  as  to  production  or  cost,  we 
are  receiving  sufficient  tonnage  of  this  ore  to  reduce  the  cost 
of  iron  for  January  in  the  Birmingham  furnaces  over  $1  50 
per  ton  below  the  average  cost  of  the  first  six  months  of  the 
year.  The  poor  results  of  business  must,  therefore,  be 
charged,  not  against  the  property  or  plants,  but  to  the  mis- 
fortune which  befell  the  Sloss  mines,  and  which  is  being 
overcome. 

The  fiscal  year  closed  with  over  74,000  tons  of  iron  on  our 
furnace  yards,  and  this  tonnage  has  been  considerably  in- 
creased since  then,  which  has  caused  the  creation  of  a  float- 
ing debt,  from  which  the  company,  with  the  exception  of  a 
temporary  loan  in  1907,  has  been  entirely  free  for  six  years. 
The  working  capital  showed  a  decrease  in  the  year  of  $446,- 
000,  which  is  due  to  decline  in  the  market  value  of  securities 
as  of  November  30th,  the  heavy  expenditures  necessitated 
by  the  flooding  of  the  ore  mines,  the  opening  of  the  third 
iron  ore  mine  at  Irondale,  refitting  Nos.  1  and  2  furnaces, 
and  a  deficit  for  the  year  of  $172,000  after  dividend  pay- 
ments. 

BLAST  FURNACES. 

During  the  year  an  appropriation  was  made  for  the  im- 
provement of  No.  1  furnace.  The  work  was  completed  and 
the  furnace  put  in  blast  in  September,  and  has  since  been 
doing  satisfactory  work.  An  appropriation  was  also  made 
later  in  the  year  for  the  improvement  of  No.  2  furnace,  which 
had  been  in  blast  four  years.  Besides  re-lining,  new  jackets, 
cooling  plates,  etc.,  2,800  horse-power  Stirling  boilers  are 
being  erected,  which,  with  the  2,000  horse-power  boilers 
erected  earlier  in  the  year,  when  No.  lwas  under  repair,  will 
give  4,800  horse-power  new  boilers  for  Nos.  1  and  2  furnaces. 

In  the  last  annual  report  your  attention  was  called  to  the 
fact  that  the  Hattie  Ensley  furnace  was  then  in  its  seventh 
year  of  blast  on  practically  the  same  lining.  This  furnace  is 
still  in  blast,  now  in  its  eighth  year,  and  it  is  at  this  time  pro- 
ducing as  good  results,  both  as  to  output  and  cost,  as  it  did 
during  its  best  years.  The  renewal  fund  charged  against  the 
cost  of  iron  during  its  blast  is  sufficient  to  cover  all  of  the  cost 
of  repairs  when  made  in  1903,  as  well  as  a  new  hot-blast  stove 
built,  addition  to  its  boiler  plant,  an  electric  plant  installed, 
and  leave  a  good  margin  towards  the  cost  of  refitting  when  it 


next  becomes  necessary.  During  this  blast,  up  to  the  close 
of  the  fiscal  year,  it  has  made  over  505,000  tons  of  iron.  Its 
record  is  remarkable. 

Four  of  your  furnaces  are  now  in  blast;  one  in  good  order 
and  ready  to  be  fired  up,  but  it  has  been  deemed  best  not  to 
put  it  in  blast  yet,  owing  to  the  condition  of  the  iron  market; 
one  now  being  repaired,  and  one  awaiting  repairs.  The  daily 
output  of  iron  is  evidence  that  such  of  your  furnaces  as  are 
working  are  in  good  condition.  An  average  of  60%  of  the 
furnace  capacity  was  in  operation  during  the  entire  year. 

COAL  MINES. 

Such  expenditures  as  it  was  deemed  advisable  to  make  at 
your  coal  mines  during  the  year  were  charged  directly  to  the 
cost  of  coal,  except  about  $8,800  00.  No  new  mine  was 
opened.  The  output  of  coal  shows  a  small  decrease  as  com- 
pared with  the  previous  year,  which  was  the  largest  in  any 
year,  except  one,  in  the  life  of  the  company,  and  the  cost  was 
somewhat  higher,  due  to  the  advance  made  (which  we 
thought  unnecessary)  in  the  rate  for  mining  in  May,  and  again 
a  few  months  afterwards.  The  production  of  coke  also  shows 
some  falling  off  as  compared  with  1909,  when  the  production 
was  the  largest  by  a  good  deal  that  the  company  had  ever 
had. 

ORE  MINES. 

The  flooding  of  your  Sloss  mines  and  the  length  of  time  it 
took  to  free  them  of  water  and  put  them  in  order  so  that  they 
might  be  worked  was  a  serious  matter  to  the  company,  in- 
volving as  it  did,  directly  and  indirectly,  a  very  heavy  loss, 
to  be  followed  by  the  depression  in  the  iron  trade;  but  we 
trust  that  the  trouble  is  behind  us,  as  we  have  installed  an 
electric  pumping  plant  with  two  centrifugal  pumps,  which 
should  be  more  than  ample  to  handle  the  water;  in  fact,  one 
of  these  pumps  has  been  able  to  easily  prevent  any  accumu- 
lation of  water  in  the  mines.  We  began  getting  some  ore 
from  No.  2  slope  last  June,  and  the  output  has  been  steadily 
increased  each  month  until  now  it  is  producing  about  a  nor- 
mal output.  We  did  not  succeed  in  getting  the  water  under 
control  in  No.  1  slope  until  towards  the  close  of  the  fiscal 
year,  and  then  it  was  necessary  to  build  large  sumps  to  catch 
the  water  where  it  comes  in  some  distance  up  the  slope, 
and  to  clean  up  the  slope  and  entries,  so  that  we  did  not 
begin  to  get  any  ore  from  this  slope  until  after  the  close  of 
the  fiscal  year,  and  the  output  is  still  limited,  but  will  show 
a  steady  increase  as  we  make  more  territory,  which  is  rapidly 
being  done.  The  cost  of  the  ore  on  the  cars  is  now  about 
20  cents  a  ton  less  than  the  average  for  1909  before  the  water 
broke  in,  which  is  some  compensation  for  our  heavy  loss, 
and  will,  if  present  cost  can  be  maintained  (and  we  believe 
it  can  be),  in  a  few  years  repay  our  losses. 

The  third  mine  at  Irondale,  to  which  some  reference  was 
made  in  the  last  annual  report,  was  opened  and  equipped 
during  the  year.  Having  three  mines  there,  we  were  short  of 
dwellings  for  miners,  and  additional  houses  were  built  during 
the  year.  Although  the  new  mine  did  not  begin  producing 
until  the  year  was  well  advanced,  the  three  mines  produced 
about  42,000  tons  more  ore  than  in  1909. 

The  only  expenditure  at  the  Russellville  brown  ore  mine 
which  was  not  charged  directly  to  the  cost  of  ore  was  the  in- 
stallation of  a  350  horse-power  turbine  pump  to  supplement 
the  pumping  plant.  As  your  Lady  Ensley  furnace  went  out 
of  blast  during  the  latter  part  of  the  year,  it  became  necessary 
to  close  down  two  of  the  washers  in  October,  and  stop  the 
other  three  for  a  day  or  two  at  a  time  occasionally,  as  we 
were  overstocked  with  ore. 

Annexed  you  will  find  the  usual  financial  statements. 

All  of  which  is  respectfully  submitted  by  order  of  the 
Board  of  Directors. 

J.   C.  MABEN,  President. 

Birmingham,  Ala.,  March  1911. 


BALANCE  SHEET 

SLOSS-SHEFFIELD    STEEL     &    IRON    COMPANY,     FISCAL    YEAR 

ENDING   NOVEMBER  30   1910. 

Resources 

Property  Account 1 $21,998,491  72 

Treasury  Securities 244,243  44 

Stocks  and  Bonds  of  other  Companies 399.157  17 

Cash,  Bills  and  Accounts  Receivable 933,149  63 

Supplies,  Raw  and  Finished  Materials  at  cost 976,506  12 

Stocks  in  Company's  stores  and  warehouses  at  cost 73,460  18 

Extraordinary  Repair  and  Renewal  Fund 110,466  22 

Insurance  and  Taxes  unexpired 6,341  74 

$24,741,816  22 
Liabilities . 

Capital  Stock,  Preferred $6,700,000 

Common 10,000,000 

$16,700,000  00 

Sloss  Iron  &  Steel  Company: 

Mortgage  6%  Bonds,  1920, $2,000,000 

4^%    "         1918, 2,000,000 

— 4,000.000  00 

Current  Accounts: 

Bills  Payable  and  Accounts  Payable  (current  month) 857,948  59 

Pay  Rolls  (current  month) 76,823  19 

Profit  and  Loss 3,107.044  44 

$24,741,816  22 
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STATEMENT  SHOWING  EARNINGS 

SLOSS-SHEFFIELD  STEEL  &  IRON  COMPANY  FOR  FISCAL  YEAR 

ENDING  NOVEMBER  30  1910. 
Profit  on  Pig  Iron  shipped: 

Vfter  charges  against  coal,  Tor  depreciation  on  iron  ore. 
twenty  Qve  cents  ($0.25)  per  ton  on  iron  for  extraordinary- 
repairs  and   renewals  ana    thirty-live  cents    ($0.35)    per 

ton  profit  on  ooke  manufactured $474,400  61 

Profit  on  coal  at  h.   charges  tor  depreciation 113,189  64 

Front  on  coke      159,401  01 

Rents   (after  deducting  repairs).   Royalties,  Stores  and  other 

I  nines    219,029  09 

Interest  and  10 \ change 34,975  20 


Deduction — 

General  Expense  not  charged  In  Cost  Sheets $51,193  50 

Taxes  and  License 68,285  50 


$1,001,001  55 


Year's  Bond  Interest 


Dividends  Paid: 

On  Preferred  Stock $469,000  00 

"    Common        "        375,000  00 


$119,479  00 

$881,522  55 
210,000  00 

$671,522  55 


844,000  00 


Deficit $172,477  45 

Surplus  November  30  1909 3,279,521  89 


Surplus  November  30  1910 $3,107,044  44 

WORKING  CAPITAL 

NOVEMBER  30   1910. 

Cash,  Rills  and  Accounts  Receivable $933,1  1!)  63 

Raw  and  Finished  Material  on  hand,  at  cost 871,293  74 

Merchandise  and   Supplies   in   Company's   stores   and   ware- 
houses   178.633  27 

Insurance  and  Taxes,  unexpired 6,341  74 

Treasury  Securities,  Stocks  and  Bonds,  at  market  value 569,580  00 

$2,558,998  38 
Contra — 

Pay  Rolls  and  Accounts  Payable  (current  ac- 
counts). Including  accrued  Interest  on  bonds, 
unadjusted  freights,  supplies,  &c $559,771  78 

Bills  Payable 375.000  00       934,771  78 


Balance  Working  Capital  in  Business $1,624,226  60 

COMPARATIVE  STATEMENT  SHOWING  GROSS 
RECEIPTS,  EXPENDITURES  AND  NET  SURPLUS 

FOR  YEARS  ENDING  NOVEMBER  30  1909  AND  NOVEMBER  30  1910. 


1910. 

Gross  Sales  and  Earnings $5,020,177 

Operating    Expenses,    Taxes    and 

Maintenance 4,001,584 


Net  Earnings $1,018,593 

Fixed  Charges 210,000 

Balance $808,593 

Depreciation 137,071 


$671,521 


1909. 
$6,397,961 

4,906,241 

$1,491,720 
210,000 

$1,281,720 
154,773 

$1,126,947 


Decrease. 
$1,377,784 

904,657 

$473,127 


$473,127 
17,702 

$455,425 


Rogers-Brown  Iron  Co. 


Gross  earnings $3 ,768,220 

Net  profit  (after  taxes). __       629,562 
— V.  90,  p.  1176. 


Report. —  For  calendar  year: 

Bond  interest $207,083 

Balance,  surplus 422,479 


Royal  Electric  Co.,  Montreal. — Call. — Debenture  4J^s, 
£7,700,  drawn  for  payment,  will  be  paid  to-day  at  Bank  of 
Montreal,  London  or  Montreal,  at  105%,  par  £100. 


Outstanding  after  said  payment,  £30,800. 
Montreal  Light.  Heat  &  Power  Co. — V.  82,  p. 


Entire  capital  stock  owned  by 
632. 


Sealshipt  Oyster  System. — Dividend  Now  Quarterly. — A 
quarterly  div.  of  1%%  on  the  pref.  stock  will  be  paid  April  5 
to  holders  of  record  March  31.     Compare  V.  92,  p.  601. 

Tamarack  Mining  Co. — Report. — For  calendar  years: 

Calendar         Mine             Total  Net  Divs.  on      New       Balance, 

Year —      Receipts.      Expenses.  Earnings.  Stock.       Constr.     Deficit. 

1910 $1,435,035   $1,544,615  def.$109.580        $62,667   $172,247 

1909 1,806,878      1,839,386  def.32,508        44,614        77,122 

1908 1,716,974      1,870,191  def.153,217        682,389      235,606 

1907 1.835,970      1,751,835  sur.   84,135  C240.000      93,410      249,277 


6  Includes  $49,538   for  cliff  explorations,     c  16%   on  $1,500,000  stock. 

To  the  net  loss  as  above  in  1910  there  was  added  for  balance  of  Interest 
paid  $19,102,  and  $334  for  real  estate  purchased,  and  deducted  $770,315 
received  from  sale  of  Cliff  bonds,  timber  lands  and  other  income:  also  a 
dividend  of  $1  per  share  ($25,000)  received  on  Lake  Superior  Smelting  Co. 
stock,  leaving  a  net  increase  in  assets  for  the  year  of  $603,633. 

Fine  copper  produced,  11,063,606  lbs.  in  1910  (of  which  10,039,970  lbs. 
sold  during  1910),  against  13,533,207  lbs.  In  1909,  12,806,127  lbs.  in  1908 
and  11,078,604  lbs.  in  1907;  average  price  received,  12.94  cents  in  1910, 
against  13.32  cents  In  1909,  13.39  cents  In  1908  and  18.38  cents  in  1907. — 
V.  90,  p.  714. 

Telephone,  Telegraph  &  Cable  Co.  of  America. — Assets 
Sold. — The  company's  assets  were  sold  for  $75,000  on  Mch.  28 
at  public  auction  to  Henry  S.  Kearny  of  New  York. — 
V.  92,  p.  730,  530. 

Thompson-Starrett  Co.,  New  York. — New  Stock. — The 
directors  are  reported  to  have  recommended  an  increase  in 
the  common  stock  from  $1,000,000  to  $1,500,000,  common 
shareholders  of  record  June  15  1911  to  have  the  right  to  sub- 
scribe therefor  until  July  1  1911. — V.  90,  p.  918. 

Utica  (N.  Y.)  Knitting  Co.— Offering  of  Preferred  Stock  in 
New  Consolidated  Company. — Spencer  Trask  &  Co.,  N.  Y., 
Albany,  Boston  and  Chicago,  as  stated  last  week,  are  offering 
at  par  and  accrued  div.  the  unsold  portion  of  $500,000  of  7% 
cum.  pref.  stock;   par,  $100  a  share.     Dividend  Q.-J. 

Abstract  of  Letter  from  Trcas.  and  Gen.  Mgr.  Qucntin  McAdam,  Utica, 
March  14  1911. 

The  largest  manufacturer  of  knit  underwear  In  the  U.S.  Combined  out- 
put for  past  year  In  excess  of  10,000,000  garments.  We  operate  45,000 
spindles  day  and  night,  producing  from  six  to  seven  million  lbs.  of  cotton 
yarn  per  annum,  nearly  all  used  In  our  own  business.  Output  consists  of 
high-grade  underwear  for  men,  women  and  children,  largely  manufactured 
on  patented  machinery  and  extensively  advertised  under  our  trade-marks. 

A  consolidation  in  1911  under  laws  of  N.  Y.  State  of  the  Utica  Knitting 
-o.  (established  1891)   with  the  Walontha  Textile  Co.,  Richfield  Springs, 


N.'  Y.,  all  of  whose  common  stock  has  been  owned  by  the  Utica  Knitting 
Co.  Authorized  capital  stock,  $1,300,000  7"„  pre!',  stock,  all  outstanding, 
and  $1,200,000  common  stock,  of  which  there  will  be  outstanding  $1,000,- 
000.  There  arc  also  $135,000  1st  M.  5",',  bonds,  due  1920,  ami  callable  at 
105  and  int.,  $15,000  to  be  paid  each  .fan.  1:    original  issue  was  $300,000. 

The  company  operates  6  mills,  3  at  (Jtlca,  N.  Y.,  1  at  Orlskany  Palis, 
N.  Y.,  1  at  Sherburne.  N.  Y.,  and  1  at  Richfield  Springs,  N.  Y.;  also  under 
lease  a  knit-goods  mill  at  Phoenix  Mills,  near  Utica,  N  .  V  .  \ppraised  value 
of  the  mills  and  properties.  $1,797, 661,  not  Including  capital  stock  of  sub- 
sidiary companies,   trade-marks  and  license  rights. 

Combined  Balance  Sheet  as  of  Nov.  30  1910. 

[After  adjustment  through  sale  of  present  $500,000  pref.  stock  and  $200,000 

additional  common  stock.] 


Assets  ($3,429,764) 

Cash $139 ,069 

Bills  &  accounts  receivable    381,592 

inventory    969,934 

Prepaid  items 49,283 

Plant,  machinery,  &c  -        .1,797,661 


Liabilities  ($3,429,764)  — 

Bills  &  accounts  payable..  $257,602 

Interest  accrued.  &c 4.113 

First  bonds. 135,000 

Preferred   stock 1 .300,000 

j  Common  stock 1 ,000,000 


Capital  stock  in  sub.  cos...       92,224  |  Surplus 733,049 

Growth   of  Capitalization,    Sales   and    Net    Profits — Years   ending   Nov.    30. 
[Profits  after  Allowing  tor  Saving  in  Interest,  from  Use  of  New  Capital.] 


1900.  1903 

Stock             $550,000  $750,000 

Bonds           300.000  210, 1100 

Sales     633,043  2. 067, 570 

\'ct  profit Not   stated 


1900.  1909.               1910. 

$750,000  $1,325,000   $1,500,000 

195,000  150,000          135,000 

3,036,220  3.601,751      4,110,634 

2  12.958  £365,526       z214,868 


x  Profits  of  Walontha  Co.  arc  included  for  7  mos.  in  1909  and  year  1910. 

Net  av.  profits  last  six  yeai  .  $240,752.  Pref.  div.  charge  is  $91,000. 
Substantial  divs.  have  been  paid  on  t lie  common  stock  except  during  four 
years  when  new  mills  were  building:    for  past  six  years  8",,  per  annum. 

The  pref.  stock  is  preferred  as  to  assets  and  divs.;  has  full  voting  power:  is 
callable  in  whole  (but  not  in  part)  within  5  years  from  Feb.  8  1911  at  110 
and  div.;  thereafter  at  115  and  div.  No  mortgage  can  be  made  or  further 
pref.  stock  issued  without  consent  of  75":,  of  pref.  ousttandlng.  After  8% 
on  common,  one-half  of  the  surplus  earnings,  after  depreciation,  is  to  be 
used  for  betterments  or  additions  or  for  the  purchase  and  cancellation  of 
pref.  stock.  Divs.  upon  common  stock  can  exceed  8%  per  annum  only 
after  accumulation  of  a  surplus  reserve  of  $250,000,  which  will  be  main- 
tained or  applied  to  cancellation  of  pref.  stock.  Payments  on  common 
stock  will  be  made  solely  from  the  earnings  received  since  Nov.  30   1910. 

The  executive  committee  Is  composed  of  Prcs.  William  T.  Baker,  Charles 
B.  Rogers  (1'res.  of  the  First  Nat.  Bank  of  Utica,  and  myself  as  Treas.  and 
Gen.  Mgr.  of  the  company. — V.  92,  p.  799. 

Western  Power  Co.,  California. — Purchase. — See  Great 
Western  Power  Co.  above. — V.  92,  p.  534. 

Westmoreland  Coal  Co.,  Philadelphia. — CoalOutput,  &c. — 
The  total  output  of  coal   in  1910  was  1,906,797  net  tons. 

The  company  is  paying  to-day  a  semi-annual  dividend  of  2^%  on  its 
$5,000,000  stock.  This  contrasts  with  5%  semi-annually  since  1903  (not 
1904).      There  are  no  bonds  outstanding.      V.  92,  p.  799. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co. — Proposed  Consolida- 
tion Off. — A  Pittsburgh  dispatch  states  that  the  proposed 
merger  of  the  company  and  the  LaBelle  Iron  Works  was 
called  off  at  a  meeting  of  directors  of  the  latter  at  Steuben- 
ville,  O.,  on  March  27.— V.  92,  p.  666;  V.  91,  p.  1256. 

— The  selling  staff  and  correspondents  of  F.  J.  Lisman  & 
Co.,  Spen  er  Trask  &  Co.  and  J.  &  W.  Seligman  &  Co.  of  this 
city  gathered  here  yesterday  morning  from  all  parts  of  the 
country  to  make  a  tour  of  inspection  of  the  Bush  Terminal 
Co.'s  properties  in  Brooklyn.  The  object  of  the  visit  was  to 
familiarize  the  sales  force  of  these  firms  with  the  extensive 
and  economical  warehousing,  distributing  and  shipping  facili- 
ties of  the  Bush  Terminal  plant  and  the  value  of  the  security 
behind  the  $4,000,000  50-year  1st  mtge.  5%  sinking  fund 
gold  bonds  of  the  Bush  Terminal  Buildings  Co.,  which  will 
soon  be  offered  to  investors.  These  bonds  are  part  of  an 
authorized  $12,000,000  issue,  guaranteed,  principal  and  in- 
terest, by  the  Bush  Terminal  Co.  by  endorsement. 

— Attention  is  called  to  the  offering  at  par  and  interest  by 
the  Mercantile  Trust  Co.,  G.  H.  Walker  &  Co.  and  William 
R.  Compton  Co.,  St.  Louis,  of  Crawford  and  Sebastian 
counties,  Ark.,  Fort  Smith  and  Van  Buren  Bridge  district 
5%  gold  bonds.  This  district  includes  over  500  square  miles 
of  territory  and  takes  in  the  cities  of  Fort  Smith  and  Van 
Buren  and  a  number  of  smaller  places.  Population  of  dis- 
trict, 60,000.  Assessed  value  of  taxable  property,  $30,000,- 
000;  total  bonded  debt,  $600,000.  See  further  particulars 
in  advertisement  on  another  page. 

— Redmond  &  Co.  are  offering  a  choice  list  of  securities  for 
April  investment — see  advertisement  on  another  page.  The 
April  investment  circular,  containing  a  list  of  railroad  bonds, 
public  service  issues  and  short-term  notes  will  be  mailed 
upon  application. 

— Gilbert  Eliott  &  Co.,  bond  brokers  at  34  Pine  St.,  this 
city,  announce  that  they  have  recently  established  a  branch 
office  in  Montreal,  Canada,  and  are  prepared  to  deal  in  all 
Canadian  municipal  and  industrial  issues.  The  Montreal 
office  of  the  firm  is  in  the  Merchants'  Bank  Building. 

— White  &  Co.,  bankers,  at  25  Pine  St.,  New  York,  have 
prepared  a  carefully  selected  list  of  first  mortgage  bonds 
to  yield  an  average  income  of  5}/£%.  The  essential  informa- 
tion necessary  to  determine  the  relative  safety  of  these  issues 
will  be  sent  on  application. 

— J.  E.  Thatcher  succeeds  J.  D.  White  as  Michigan  rep- 
resentative of  the  bond  department  of  the  Continental  & 
Commercial  Trust  &  Savings  Bank,  Chicago,  with  head- 
quarters at  Detroit.  Mr.  White  has  been  transferred  to  the 
Illinois  field. 

— N.  W.  Halsey  &  Co.  arc  advertising  in  this  issue  of  the 
"Chronicle"  an  extended  list  of  securities,  to  which  attention 
is  invited.  The  list  includes  municipal,  railroad  and  corpora- 
tion bonds. 

— Brown  Brothers  &  Co.  are  offering,  at  par  and  inter- 
est, City  of  Tacoma,  Wash.,  Electric  Light  &  Power  Fund 
5%  bonds.     A  descriptive  circular  will  be  sent  upon  request. 

— Chandler  Bros.  &  Co.  of  Philadelphia  announce  that 
they  will  remove  to  their  new  offices  at  1338  Chestnut  St. 
on  Monday,  the  3d  inst. 


888 


THE  CHRONICLE 


[Vol.  lxxxxii. 


3£hc   (Eonxintxcxai 


COMMERCIAL   EPITOME. 

Friday  Night,   March  31    1911. 

Trade  as  a  rule  is  of  moderate  volume,  though  the  situation 
is  not.  without  elements  of  an  encouraging  nature,  i.  e.,  the 
recent  noteworthy  increase  in  the  foreign  balance  of  trade 
in  favor  of  the  United  Slates,  the  reduction  in  the  cost  of 
food,  some  increase  in  certain  branches  of  the  iron  and  steel 
trade,  the  improved  financial  condition  and.  finally,  Unfavor- 
able outlook  for  the  crops. 

LARD  on  the  spot  has  continued  to  decline.  The  move- 
ment of  live  hogs  is  still  on  a  liberal  scale  and  the  demand 
for  product  has  been  light.  Prime  Western  8.75c,  Middle 
Western  8.55@8.60c.  and  City  steam  8^c.  A  further  de- 
cline has  also  occurred  in  refined  lard.  Continent  9.15c, 
South  America  10c  and  Brazil  in  kegs  He  The  market  for 
lard  futures  has  weakened,  owing  mainly  to  the  free  market- 
ing of  live  hogs  at  declining  prices.  There  has  been  heavy 
selling  of  lard  futures  at  the  West  by  leading  packers.  There 
has  also  been  heavy  long  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW   YORK. 

Sat.  Man  Tites.      Wed.      Thurs.         Fri. 

May  delivery 8.75  8.80  8.70  8.50  8.55  8.45 

July  delivery 8.60  8.80  8.75  8.45  8.55  8.40 

DAILY   CLOSING   PRICES  OF  LARD    FUTURES    IN  CHICAGO. 

Sat.  Mon.        Tues.        Wed.      Thurs.        Fri. 

May  delivery 8.65  8.65  8.55  8.37»^     8.42H     8.30 

July  delivery 8.57H  8.62)4     8.52  H     8.35  8.40  8.27K 

PORK  on  the  spot  has  been  in  light  demand  and  easier. 
Mess  $21  50@$21  75,  clear  $17  50@$19  and  family  $21  @ 
$21  50.  Cut  meats  have  been  in  moderate  demand  and  easy, 
though  without  quotable  change.  Pickled  hams  1234@ 
12  %c,  pickled  bellies,  clear,  12  @  14c,  and  pickled  ribs 
113^@13c  Beef  has  been  quiet  and  steady;  mess  $14@ 
14  50,  packet  $15@$15  50,  family  $15  50@$16,  and  extra 
India  mess  §24  50@$25.  Tallow  has  been  quiet  and  easy 
at  6@6J4c.  I0r  City.  Stearines  have  been  quiet  and  easy  at 
7^c  for  oleo  and  93^c  for  lard.  Butter  has  declined; 
creamery  extras  20J^@21c.  Cheese  has  been  easy,  with 
domestic  business  quiet  and  export  trade  active;  State, 
whole  milk,  colored,  Sept.,  fancy,  133^2@14c  Eggs  in 
moderate  demand  and  easier;   Western  firsts  16J^@17c 

OIL. — Domestic  linseed  has  declined.  Trade  increased 
noticeably  for  a  time  at  the  lower  prices,  but  of  late  it  has 
diminished.  City,  raw,  American  seed,  92@93c;  boiled 
93@94c  Calcutta,  raw,  steady  at  $1.  Cotton-seed  has 
been  more  active;  winter  6.86@7c;  summer  white  6.20@ 
6.60c;  crude  5.20@5.30c  Cocoanut  has  been  quiet  and 
easy;  Cochin  8}4@8%c.;  Ceylon  7%@8c  Corn  has  been 
moderately  active  and  easier  at  6.25@6.30c  Olive  has  been 
quiet  and  steady  at  90@95c  Lard  has  been  steady  despite 
the  decline  in  the  raw  material;  trade  quiet,  but  stocks  light; 
prime  95c  @$1;  No.  1  extra  65@70c  Cod  .firmwith  a 
good  trade;  domestic  53 @ 55c;  Newfoundland  57 @ 58c 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7,  12M@12^c;  Santos  No.  4,  13^@13^c  Some, 
expect  an  increased  demand  after  the  valorization  sale  on 
April  1.  It  is  stated  that  300,000  bags  of  this  coffee  have 
been  sold  secretly  to  large  New  York  interests.  The  specu- 
lation in  future  contracts  has  been  largely  a  waiting  affair 
with  small  transactions  and  corresponding  fluctuations  in 
prices.  Spot  interests  have  been  the  chief  purchasers. 
Closing  prices  were  as  follows: 

August 10.38c 

September 10.19c 

October _10.00c 

November 9.96c 

Raw  has  been  quiet  and  easier.  Cuban  ship- 
pers have  offered  more  freely.  Centrifugal,  96-degrees  test, 
3.86c;  muscovado,  89-degrees  test,  3.36c;  molasses,  89- 
degrees  test,  3.11c  Refined  has  been  quiet  and  steady. 
Granulated  4.80c  Teas  have  been  quiet  with  prices  gen- 
erally steady.     Spices  steady  with  a  fair  demand  from  grinders. 

PETROLEUM. — Prices  have  been  steady  with  trade 
quiet.  Refined,  barrels,  7.40c,  bulk  3.90c  and  cases  8.90c 
Gasoline  has  been  in  good  demand  and  steady;  86-degrees,  in 
100-gallon  drums,  18%c;  drums  $8  50  extra.  Naphtha  has 
been  steady  with  an  increased  trade;  73@76-degrees,  in  100- 
gallon  drums,  16 %c;  drums  $8  50  extra.  Spirits  of  turpen- 
tine has  been  irregular,  with  small  sales  of  late  at  $1  10@ 
$1  11.     Rosin  quiet  and  firm;  common  to  good  strained$  8  50. 

TOBACCO. — There  is  only  the  ordinary  business.  Manu- 
facturers are  still  buying  but  sparingly,  very  evidently  pre- 
ferring to  await  the  issue  of  events  before  materially  increas- 
ing their  purchases.  Meantime  they  are  working  on  their 
old  supplies.  There  is  believed  to  be  some  possibility  of  a 
firmer  market  in  the  not  very  distant  future,  judging  by  the 
fact  that  the  supply  of  good  binder  is  admittedly  small. 
Little  business  is  being  done  in  1910  Pennsylvania  or  Ohio. 
It  is  of  interest  to  observe,  however,  that  the  samples  of  new 
Sumatra  are  attracting  wide  attention  and  that  they  are  of 
noticeably  fine  quality,  a  fact  which  explains  the  high  prices 
paid  packers  and  well-known  manufacturers. 
.  COPPER  has  been  quiet  and  easy.  Surplus  stocks  con- 
tinue to  accumulate.  Lake  12.30@12^gC,  electrolytic  12.20 
@12  34c,  casting  12@12.15c  Tin  has  been  firmer,  with  an 
increased  consumption;  spot  41.30c  Lead  has  been  quiet 
and  easy  at  4.40@4^2C.  Spelter  has  been  dull  and  easier  at 
5.50@5.60c  Iron  has  been  steady.  Some  contracts  have 
been  given  out  by  a  locomotive  concern.  No.  1  Northern 
$15  75@$16;  No.  2  Southern  $15  25. 


April 10.45c 

May    10.45c 

June 10.43c 

July    10.40c 

SUGAR 


December    9.89c. 

January 9.89c. 

February 9.90c. 

March 9.91c. 


COTTON. 

Friday  Night,  March  31  1911. 
Tilt;  MOVEMENT  OK  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
60,182  bales,  against  48,770  bales  last  week  and  58,244 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,853,552  bales,  against  6,409,393  bales  for 
the  same  period  of  1909-10,  snowing  an  increase  since  Sept. 
1   1910  of  1,444,159  bales. 


Receipts  at — 

Sat . 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

2,554 

2,671 

4,315 

2,449 

2,376 

5.598 

19.963 

Port  Arthur 

9,000 

9,000 

Texas  City,  &c._ 

160 

160 

New  Orleans 

1,121 

1,871 

3,059 

3,407 

2,487 

2,916 

14,861 

Gulf  port 

Mobile   _   

301 

110 

589 

114 

19 

230 

1,363 

IJensacola 

3,846 

3.846 

Jacksonville,  &c. 

115 

50 

165 

S  nannah  .. 

513 

616 

927 

955 

1,272 

941 

5,224 

Brunswick 

102 

102 

Charleston  _. 

2 

111 

78 

35 

177 

403 

Georgetown 

110 

110 

Wilmington 

57 

127 

146 

81 

195 

178 

784 

Norfolk 

460 

547 

387 

318 

563 

251 

2,526 

N'port  News,  &c. 

New  York.. 

46 

153 

288 

487 

Boston.^    

6 

103 

16 

9 

77 

79 

898 

290 

Baltimore 

898 

Philadelphia 











Totals  this  week. 

5,014 

10,117 

9,673 

7.333 

7.177 

20.868 

60.182 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Mch.  31. 

1910-11. 

1909-10. 

Stock . 

This 

Week. 

Since  Sep 
1  1910. 

This 
Week. 

Since  Sep 
1  1909. 

1911. 

1910. 

Galveston 

Port  Arthur 

Texas  City,   &c__ 

New  Orleans 

Gulf  port    . 

Mobile       

Pensacola. 

Jacksonville,    &c. 

Savannah __ 

Brunswick 
Charleston  __    .    _ 

Georgetown    

Wilmington    

Norfolk 

19,963 

9,000 

160 

14,861 

1,363 

3,846 
165 

5,224 
102 
403 
110 
784 

2,526 

"487 
290 
898 

2,607,887 

202,273 

358,874 

1,388,285 

34,211 

233,682 

111,493 

22,141 

1,336,440 

219,410 

273,406 

1,222 

394,675 

519,589 

3,924 

7,849 

34,532 

103,344 

315 

20,887 

994 

3,798 

32,675 

3,796 

7,536 

14 

11,336 

8,165 

941 

75 

1,700 

3,730 

467 

1,707 

674 

2,405 

154 

2,292,758 

122,014 

72,674 

1,052,340 

8,264 

225,391 

127,132 

38,302 

1,237,007 

216.170 

200,415 

1,301 

294,644 

428,107 

87,965 

108,486 

2,149 

12,188 

53,731 

4,711 

21,266 

3,228 
14.975 

94,714 

164,238 

1,006 

24,822 

64,765 

5,855 

11,876 

13.683 
27,755 

N'port  News,  &c. 

New    York 

Boston  .    _.      

Baltimore     . 

Philadelphia 

16,655        

6,086      208,223 
9,793|          7.730 

58,859           4,009 
1,481           2,175 

113,058 
7,939 
6,220 
1,125 

Total 

60,182 

7,853,552 

101,054 

6,409,393 

530,836 

537,056 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

19,963 

20,887 

36,577 

37,85' 

37,673 

34,22$ 

Pt. Arthur,  &c. 

9,160 

4,792 

3,813 

50 

17,018 

New  Orleans . 

14,861 

32,675 

23,670 

25,053 

25,110 

32,206 

Mobile      

1,363 

3,796 

3,576 

3,474 

1,607 

2,366 

Savannah  

5,224 

11,336 

12,951 

12,161 

9,283 

24,322 

Brunswick 

ln2 

8,165 

950 

1,214 

5,829 

2,148 

Charleston,  &c 

513 

1,016 

2,895 

664 

1.156 

1.807 

Wilmington 

784 

1,700 

2,470 

1,997 

778 

1,731 

Norfolk 

2,526 

3,730 

4,117 

6,251 

5,313 

6,720 

N'port  N..  &c 

467 

1,986 

128 

522 

598 

Ail  others 

5,686 

12,490 

2,077 

9.840 

4,719 

3,317 

Total  this  wk_ 

60,182 

101,054 

95,082 

98,683 

109,008 

109,253 

Since  Sept.  1. 

7,853,552 

6,409,393 

8,601,764 

7,328,528 

8,920,481 

6,754,997 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  79,~>03  bales,  of  which  24,539  were  to  Great  Britain, 
8,932  to  France  and  46,032  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 


Week  ending  Mch.  :;l   1911. 
Exported  to — 


From  Sept.  1  1910  to  Mch.  31  1911 
Exported  to — 


from — 

Great 

Conti- 

Great    l 

Conli-    1 

Britain.  Ft' nee 

nent. 

Total. 

Britain.   France. 

nent. 

Total. 

Galveston 

... 

8,589 

12,002 

20,591 

925.950  294,783 

944.0912,164,824 

Port  Arthur 

9,000 

9,000 

44,898    54.969 

1112,406 

202,273 

Texas  City,  &c. 





211,719    56,933 

33,224' 

301,876 

New  Orleans. . 

18,592 

5,38  i 

23,973 

779,714  125,740 

341,2961,246,750 

Mobile 

607 

607 

63,039    41,009 

60,128 

ir,4.176 

Pensacola 

2,037 

1.809 

3.S46 

44,291    30,595 

36,708 

111,594 

Gulfport 

.. 

1 



6,271    19,338 

6,453 

32,062 

Savannah  



9,034 

9,034 

311,617  111,217 

402,904' 

825,738 

Brunswick 





100,0771     

78,325 

178,402 

Charleston 









18.832      9,900 

90,5511 

119,283 

126,171    32,015 

213,226 

371,412 

Norfolk      

100 



552 

652 

10,645      

3,793, 

14,438 

Newport   News 

1 

-- 



New  York 

2,653 

343 

7,060 

10,056 

256,072    79,394 

191,183 

526,649 

Boston   

200 

26; 

226 

91,438 



8,169' 

99,607 

Baltimore 

350 

350 

16,659 

7,018 

64,833 

S8.510 

1'UIlauclphia  .. 



624 

624 

45,846 

12.188 

58,034 

1 

669 

_.   _ 

669 

San  Francisco. 

383 

m 

79,605' 

79,605 

Seattle    



161' 

161 

43,614 

43,614 

Tacoma 

10,753 

10,753 

Portland,  Ore. 

Pembina 

Detroit 













500 

500 

24,539 

8,932 



~2~525 

::;::: 

"  ~2~525 

Total 

46,032 

79,503 

3.056,433  862,911 

2,723,9501 

i,643,294 

Total   1909-10. 

46,464 

5.204 

20.760 

72.42S 

1,899,752'820,083 

2.248.156  4.967,991 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Apr.  1  1911.1 
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Vo<  <  leared  for 


Oreat  Oer-       Other     Coast- 

Mth.  31  at    -    Britain    Fran  Foreign     wise. 


New  Orleans 
(.'.'ih  eston 
Savannah 
Charleston 

Mobile  - 

Norfolk 

New    5 
Other  ports 

Total  inn 
Total  ism (i 
Total  1909 


1,802 


.,1.1 

2",666 
800 


9,175 

21,701 
40,722 


2.977 


200 


:1,177 
16,330 


7,9  17 

10.717 


800 
1  ,100 


12,085 

8.719 


2,700 


32,478  23,504 
24,102  23,986 
30,680    25,874 


32 

1,040 
300 

"ioo 

7,500 


Total. 


24,843 

30,549 

300 

r,,;,i  i 
7,: 500 

5,700 
1,900 


8,972  77.. ".DO  453,530 
17, or,  I  103,833  433,223 
17,808  135,741      470,873 


I  eaving 
Stuck . 


83,6  13 

57,  no 
53,431 

2  1. 200 
5,67  I 
7,475 

202,51';'. 
22,102 


Speculation  in  cotton  for  future  delivery  has  been  moder- 
ately active  a1  irregular  prices,  ending  with  May  and  July, 
especially  July,  lower.  There  has  been  from  time  to  time  a 
pressure  to  liquidate  long  cotton  by  traders  manifestly  dis- 
couraged by  the  failure  of  the  market  to  advance,  as  so  often 
predicted  by  bulls  under  the  stimulus  of  what  is  superficially 
at  least-  an  increasingly  strong  statistical  position,  the  steady 
disappearance  of  the  New  York  stock,  the  continued  light 
receipts  at  the  ports  and  interior  towns,  the  relatively  liberal 
spinners'  takings,  some  revival  of  activity  in  Manchester's 
trade,  the  large  spot,  sales  in  Liverpool,  and  finally  the  fear 
of  a  squeeze  in  the  May  option.  As  to  the  May  deal  it  is  of 
interest  to  note  that  whereas  recently  the  premium  on  May 
over  July  fell  to  12  points,  it  has  latterly  risen  to  28  points. 
It  is  predicted  in  some  quarters  that  the  May  deal  will  be 
carried  through  by  the  strong  interests  which  are  supposed 
to  have  it  in  charge,  though  no  attempt  to  advance  prices 
materially  may  be  made  until  it  is  impossible  to  bring  any 
large  quantity  of  cotton  to  New  York  except  by  railroad. 
Other  incline  to  the  view,  however,  that  there  are  such  serious 
obstacles  in  the  way  of  carrying  through  the  deal  that  it  is 
likely  to  be  abandoned.  The  short  interest  of  late  has  been 
more  or  less  reduced.  A  good  deal  of  liquidation  of  straddles 
has  taken  place  through  the  buying  of  May  here  and  selling 
of  May-June  in  Liverpool.  Others  have  been  covering  May 
and  selling  July  here.  According  to  a  current  rumor,  which 
may  here  be  given  for  what  it  is  worth,  large  Southern  inter- 
ests which  for  many  months  have  been  identified  with  the 
bull  side  have  latterly  sold  much,  if  not  all,  of  their  holdings 
of  July  while  still  retaining  their  interest  in  the  May  deal. 
The  understanding  is  that  large  spot  interests,  some  of  the 
Southern  speculative  element  and  certain  prominent  people 
in  the  metal  trade  are  chiefly  interested  on  the  bull  side  of  the 
May  option.  Yet,  as  near  as  can  be  gathered,  the  concensus 
is  unfavorable  to  a  rise  of  prices  at  this  time.  Trade,  for  one 
thing,  continues  slow,  and  prices  of  some  descriptions  of  cot- 
ton goods  have  undergone  a  noteworthy  decline  during  the 
past  week.  The  tendency  would  appear  to  be  toward  an  ex- 
tension of  the  curtailment  of  production  both  at  New  England 
and  at  the  South.  Texas  and  the  section  east  of  the  Missis- 
sippi has  had  beneficial  rains,  and  the  preponderance 
of  evidence  seems  to  show  that  the  condition  of  the  soil  at 
the  South  is  generally  favorable,  that  the  sales  of  fertilizers 
are  unusually  large  and  that  preparations  are  being  made 
for  the  planting  of  a  greatly  increased  acreage  in  sections 
where  this  is  possible,  and  that  so  far  as  can  now  be  seen  the 
outlook  points  to  a  record-breaking  crop  if  the  plant  meets 
with  no  serious  setback.  There  is  some  apprehension  that 
at  the  approaching  extra  session  an  attempt  will  be  made 
to  pass  an  anti-option  law.  The  New  York  Cotton  Exchange 
is  thoroughly  alive  to  the  danger  that  such  legislation  may 
be  passed  and  at  a  meeting  of  some  of  its  members  recently 
resolutions  were  adopted  looking  to  the  compliance  with 
some  of  the  recommendations  made  several  years  ago  by  the 
Department  of  Corporations  at  Washington  which  investi- 
gated the  condition  of  the  American  cotton  trade.  These 
resolutions,  in  other  words,  favored  a  monthly  revision  of 
differences  and  the  adoption  of  the  Government  sample 
standards.  As  to  the  future  of  prices  there  i;  much  un- 
certainty, owing  to  what  is  regarded  b}r  some  as  the  strong 
statistical  position  and  the  threatened  May  deal  on  the  one 
hand  and  on  the  other  the  dulness  of  trade,  the  favorable 
outlook  for  a  big  crop  and  the  fear  of  traiff  and  anti-option 
legislation.  To-day  prices  declined  on  disappointing  Liver- 
pool cables,  favorable  weather  and  crop  reports  from  the 
South,  local  selling  and  long  liquidation.  Middling  uplands 
closed  at  14.40c,  a  decline  for  the  week  of  20  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Mch.  25  to  Men.  31 —  Sat.      Mon.     Tucs.     Wed.    Thurs.      Fri. 

Middling    uplands 14.55      14.40      14.35      14.45      14.45      14.40 

NEW  YORK  QUOTATIONS  FOR  :V2    YEARS. 


191Kc I  i   I 

1910    .   .15.10 

1909 9.85 

L908  10.50 

1907 10.95 

1906.  ....  II  .65 

1905 8.15 

1901 15.35 


C 9.95 

1902 9.00 

11)01  .      .  8.19 

1900..  .  9.62 
18!li) 

1898 6.19 

1KH7 7.31 

7.94 


1895. c 6.44 

1894. __   ..  7.75 

1893. 8.62 

1892.  6.09 

1891 9.00 

1890   11.44 

1889 10.19 

1888 9.94 


1887.C 10.50 

L886   9.12 

1885 11.12 

L884  11.44 

1883 10.06 

1882.   __   12.12 

1  «S  I 10.09 

INKO        13.00 


MARKET   AND   SALES    AT   NEW   YORK. 
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FUTURES. — The   highest,   lowest    and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

M arch  31 —                                              1911.  1910.  1909.            1908. 

.Stock  at  Liverpool bales. 1,187, 000  832,000  1,382,000    1, 027,00* 

.Stock  at  London 7,000  5,000  9,000            9,000 

Stock  at  Manchester 113,000  58,000  84,000         82,000 

Total  Great  Britain  stock 1,307,000  895,000  1,475,000  1,118,000 

Stock  at  Hamburg 4,000  7,000  11,000  13,000 

Stock  at  Bremen 279,000  321,000  498,000  441,000 

Stock  at  Havre 329,000  361,000  350,000  263,000 

Stock  at  Marseilles 2,000  3,000  4,000  4,000 

Stock  at  Barcelona 21,000  8,000  45,000  47,000 

Stock  at  Genoa 48,000  53, 000  38,000  35,000 

Stock  at  Trieste 4,000  4,000  2,000  18,000 

Total  Continental  stocks 087,000       757,000       948,000       821,000 

Total  European  stocks 1,994,000  1,652,000  2,423,000  1,939,000 

India  cotton  atloat  for  Europe 146,000  233,000  117,000  136,00* 

Amer.  cotton  afloat  for  Europe..  312,008  310.923  315,237  287,506 

Egypt, Brazil. &c.,aflt. for  Europe.  33,000  19,000  29,000  36,000 

Stock  in  Alexandria,  Egypt 218,000  143,000  284,000  233,000 

Stock  in  Bombay.  India 544,000  760,000  465.000  606,000 

Stock  in  U.  S.  ports 530,836  537,056  606,614  590,171 

Stock  in  U.  S.  interior  towns 482,425  500,886  649,365  485,712 

U.  S.  exports  to-day 10,013  11,668  3.221  4,771 

Total  visible  supply 4,270,282   4,167,533   4,892,437   4,318,160 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales. 1,069, 000  758,000    1,257,000  903,000 

Manchester  stock 94,000  68,000         68,000  70,000 

Continental  stock 646,000  701,000      912,000  746,000 

American  afloat  for  Europe 312,008  310,923       315,237  287,506 

U.  S.  port  StOQkS 530,836  537,056        606,614  590,171 

V.  S.  interior  stocks 482,425  500,886       649.365  485,712 

U.  S.  exports  to-day 10,013  11,668            3,221  4,771 

Total  American 3.144,282  2,867,533  3,811,437  3,087,160 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 118,000  74.000  125,000  124,000 

London  stock   .    7,000  5,000  9,000  9,000 

Manchester  stock 19.000  10,000  16, 000  12,000 

Continental  stock 41,000  56,000  36,000  75.000 

[ndla  afloat  for  Europe 146, 000  233,000  117,000  130.000 

Egypt,  Brazil,  &c,  afloat 33, 000  19,000  29,000  36,000 

Stock  in  Alexandria,  Egypt 218,000  143,000  284,000  233.000 

Stock  in  Bombay,  India 544,000  760,000  465,000  606,000 

Total  East  India,  &c 1,126,000    1,300,000    1,081,000    1,231.000 

Total  American 3,144,282   2,867,533   3,811,437   3,087,160 

Total  visible  supply 4,270,282    4,167,533    4,892,437    4,318.160 

Middling  Upland,  Liverpool 7.70d.        7.90d.  5.13d.  5.73d. 

Middling  Upland,  New   York  14. 40c.       14. 95c.  9.95c.  10.50c. 

Egypt,  Good  Brown,    Liverpool.  ioa,d.  10  1  i-iod.  8  5-16d.  8Hd. 

Peruvian,  Rough  Good,  Liverpool  11.25d.       ll.OOd.  7.75d.  10.10,1. 

Broach,  Fine,  Liverpool 7  7-l6d.     7  9-l6d.  4  15-16d.  55-10,1. 

Tinnevelly,    Good.    Liverpool 7  5-10(1.  7Nd.  4^,(1.       5  1-10,1. 

Continental  imports  for  the  past  week  have  been  61,000 
bales. 

The  above  figures  for  mil  show  a  decrease  from  last  week 
of  96,934  bales,  a  gain  of  102,749  bales  over  L910,  a  de- 
crease of  622,155  bales  from  1909,  and  a  loss  of  47,878 
bales  from  1908. 
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AT  THE  INTERIOR  TOWNS  the  movemenl     dial  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 

for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year— is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  23,211  bales  and  are  to-night  IS, 461 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  4,389  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11 

March  31 —  Since 

Shipped —                                               Week.  Sept.  I. 

Via  St.  Louis 8,124  442,685 

Via  Cairo 4,384  186,512 

Via  Rock   Island 25,830 

Via  Louisville 2,562  113,815 

Via  Cincinnati 420  61,181 

Via  Virginia  points 1,962  155,257 

Via  other  routes,    &c 3,985  155,465 

Total  gross  overland 21,437  1,140,745 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c._   1,675  146,040 

Between  interior  towns 1,364  51,988 

Inland,  &c,  from  South 887  36.918 


Week. 
7.535 
2,847 

290 
2,471 

511 
3,376 
2,973 


1909-10 

Since 

Sept.  1. 

329,430 

147,044 

19,994 

90,436 

39,541 

109,648 

130,216 


20,003       866,309 


4,940 

333 

1,701 


76,219 
37,276 
45,215 


Total  to  be  deducted 3,926      234,946 

Leaving  total  net  overland  * 17,511       905,799 


6,974        158,710 
13,029        707,599 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  17,511  bales,  against  13,029  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  198,200  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Men.  31 60,182 

Net  overland  to  Men.  31 17,511 

Southern  consumption  to  Mch.  31 .  49,000 


-1910-11- 


Since 
Sept.  1. 

7,853,552 
905,799 

1,417,000 


1909-10 

Since 

Week.        Sept.  1. 

101,054      6,409,393 

13,029  707,599 

46,000      1,571,000 


Total  marketed 126,693  10,176,351  160,083     8,687,992 

Interior  stocks  In  excess '23,211  431,647  *35,217         417,723 

Came  into  sight  during  week__. 103, 482      124.866 

Total  in  sight  March  31 10,607,998       


9,105,715 

North,  spinners' takings  to  Mch.  31  49,497      1,791,067        27,584      1,806,395 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1909— April  2 125,325 

1908 — April  4 144,647 

1907 — April  5 163,588 

1906 — April  6 141,939 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Since  Sept.  1 —  Bales. 

1908-09 — April  2 11,743,547 

1907-08 — April  4 9,891,604 

1906-07 — April  5 11,947,073 

1905-06 — April   6 9,331,726 


Week  ending 
March  31. 

Closing  Quotations  for 

Middling  Cotton  on 

— 

Sal' day.    Monday. 

Tuesday.  Wed' dag.  Thursd'y.    Friday. 

ton 

1  Irleans 

Mobile        

Savannah  

1  harleston 

14% 
14  9-16 
14  % 
14% 

14% 

14% 

14% 

14  H 
14% 
14% 
UM 
14  5-16 

14% 
14% 
14  3-16 
14% 

14% 

14% 

14.60 

14% 

14% 

14% 

14% 

14% 

14% 
14% 
14% 

14% 

ii% 

14% 

14.70 

14% 

14% 

14% 

14% 

14% 

1  A  K 
M', 
14% 
14% 

14% 

14% 

14.70 

14% 

14% 

14% 

14  5-16 

14% 

14% 
147-16 
14% 
14% 

Wilmington 

Norfolk     

Ball  imore 

Philadelphia  ... 

Augusta 

Memphis 

St.    LOUlS 

Hov  iton       

Little  Rock 

14% 
14% 
14.80 

14% 
14% 
14% 

14% 
1  1  r,- 1  c, 

14% 

14% 

14.65 

14% 

14% 

14% 

14  5-16 

14% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday,]  Tuesday, 

Wed'dni/,  Thursd'y, 

Friday, 

Mch.  25. 

Mch.  27.\Mch.  28. 

Mch.   29.  Mch.  30. 

Mch.  31. 

March — 

Range 

14.38 

14. 18-. 30 

14.2.V.28 

14. 16-.  17 

—  @  — 

—   @   — 

Closing.    ... 

14. 26-. 30 

14.1S-.18 

14.30    — 

14.16    — 

14.21    — 

—   @  — 

April — 

Range  

—    @    — 

—     14.27 

—    @    — 

14.17    — 

—    ffi    — 

—    '■'    — 

Closing . 

14.30-.31 

14.19-.21 

14. 27-.  30 

14.17    — 

14.22- .24 

14.06    — 

May — 

Range  

14. 36-.  43 

14. 2  5-. 40 

14. 17-. 28 

14. 19-. 33 

14. 19-. 37 

14.20-.36 

Closing 

14.36-. 37 

14. 2  5-. 2  6 

14.26-.27 

14.29-. 30 

14. 36-. 37 

14.22-.23 

June — 

Range 

—    @    — 

—    @    — 

—    @    — 

-    @    — 

—    @    — 

—    '"     — 

Closing 

14. 40-. 41 

14.28- .30 

14.28-.30 

14.30-. 32 

14. 36-. 37 

14.22-.23 

July — 

Range 

14. 42-. 50 

14.29-.46 

14.20-.32 

14. 23-. 36 

14. 20-. 37 

14.21-. 32 

Closing. 

14. 42-. 43 

14.30-.31 

14. 29-. 30 

1  1.32-33  14. 36-. 37 

14.22- .23 

August — 

Range     _. 

13.80-.81 

13. 62-. 70 

13.60    — 

13.66-73  13.73    - 

13.64-.73 

Closing 

13. 76-. 78 

13. 63-. 64 

13. 62-. 64 

13. 66-. 68 

13.75    — 

13.66    — 

October — 

Range 

12. 52-. 56 

12. 47-. 55 

12.48-. 56 

12. 53-. 58 

12. 51-. 60 

12. 51-. 59 

Closing 

12. 52-. 53 

12.48-.49 

12. 54-. 55 

12. 58-. 59 

12. 59-. 60 

12. 51-. 52 

November — 

Range  

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing       

12. 46- .48 

12.42-.44 

12. 48-. 50 

12. 52-. 54 

12. 54-. 55 

12.45-.46 

Range  

—    12.49 

12.40-.46 

12.42-.45 

12. 49-. 52 

12.43-. 50 

—   @   — 

Closing   _ 

12.43-.44 

12.39-.40 

12.46-.47 

12. 50-. 51 

12. 51-. 53 

12.43-.44 

Spot 

Firm. 

Quiet. 

Quiet. 

Quiet. 

Easy. 

Steady. 

Options     

Steady. 

Steady. 

V'y  st'y. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  this  evening  from  the  South  denote  that 
with  the  weather  in  the  main  favorable  farm  work  is  making 
good  progress  quite  generally  and  planting  is  under  way  in 
many  districts.  While  in  some  districts  of  Texas  it  has  been 
dry  during  the  week,  elsewhere  there  has  been  as  a  rule 
light  to  moderate  precipitation. 

Galveston,  Texas. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  twenty- two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  60  to  68. 

Abilene,  Texas. — Dry  all  the  week.  Mean  thermometer 
46,  highest  54,  lowest  38. 

Palestine,  Texas. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  ranged  from  44  to  58. 

San  Antonio,  Texas. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  thirty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  44  to  68. 

Taylor,  Texas. — There  has  been  light  rain  on  one  day 
during  the  week,  the  precipitation  reaching  four  hundredths 
of  an  inch.     The  thermometer  has  ranged  from  44  to  66. 

Shreveport,  Louisiana. — Rain  has  fallen  on  one  day  of  the 
week,  the  precipitation  reaching  eighty-seven  hundredths 
of  an  inch.     The  thermometer  has  ranged  from  42  to  80. 

Vicksburg,  Mississippi. — Rain  has  fallen  on  three  days 
during  the  week,  the  rainfall  reaching  one  inch  and  ten 
hundredths.  The  thermometer  has  ranged  from  44  to  76, 
averaging  60. 

Helena,  Arkansas. — Cotton  planting  has  commenced.  It 
has  rained  on  two  days  of  the  week,  the  rainfall  reaching  one 
inch  and  twenty-one  hundredths.  The  thermometer  has 
ranged  from  38  to  74,  averaging  55. 

Madison,  Florida. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  two  inches.  The  thermometer  has 
ranged  from  50  to  79,  averaging  63. 

Montgomery,  Alabama. — There  has  been  rain  on  three  days 
during  the  week,  to  the  extent  of  one  inch  and  thirteen 
hundredths.  The  thermometer  has  averaged  60,  ranging 
from  44  to  76. 

Selma,  Alabama. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  one  inch  and  sixteen  hun- 
dredths. The  thermometer  has  averaged  56^,  the  highest 
being  75  and  the  lowest  38. 

Savannah,  Georgia. — It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  twenty-one  hun- 
dredths. The  thermometer  has  ranged  from  43  to  74, 
averaging  59. 

Charleston,  South  Carolina. — Rain  has  fallen  on  two  days 
of  the  week,  the  rainfall  reaching  one  inch  and  thirteen  hun- 
dredths.    The  thermometer  has  ranged  from  43  to  73. 

Charlotte,  North  Carolina.— It  has  rained  during  the  week, 
the  rainfall  reaching  ninety-five  hundredths  of  an  inch. 
Average  thermometer  52,  highest  73  and  lowest  32. 

Mobile,  Alabama. — Reports  from  the  interior  indicate  that 
cotton  planting  is  progressing  and  will  become  general  next 
week.  There  has  been  rain  on  four  days  the  past  week,  the 
precipitation  reaching  two  inches  and  sixty-nine  hundredths. 
The  thermometer  has  averaged  64,  ranging  from  50  to  79. 

New  Orleans,  Louisiana. — We  have  had  rain  on  two  days 
of  the  past  week,  the  rainfall  reaching  one  inch  and  thirty- 
four  hundredths.     The  thermometer  has  averaged  67. 
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Memphis,  Tennessee . — Crop  preparations  are  active.  We 
have  bad  rain  on  three  days  of  the  week,  the  precipitation 
reaching  one  inch  and  ten  hundredths.  The  thermometer 
has  averaged  55,  the  highest  being  72  and  the  lowest  38. 

Memphis,  Tennessee. — Crop  preparations  are  active.  We 
have  had  rain  on  three  days  of  the  week,  the  precipitation 
reaching  one  inch  and  ten  hundredths.  The  thermometer 
has  averaged  .r>.r>,  the  highest  being  72  and  the  lowest  38. 

WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1910-11. 


1909-10. 


Week . 


Visible    supply     March    24 

Visible  supply  Sept    i    

American  in  sight  to  Mcli.  31.  _. 
Bombav  receipts  to  March  30.. 
Other  India  ship'ts  to  Mch.  30. 
Alexandria  receipts  to  Mch.  29. 
Other  supply  to  Mch .  29  * 


Total  supply. 


Deduct — 
Visible  supply  Mch. 


4,367,216 

103,482 

79.000 

6,000 

9,000 
4,000 


4,568,698 


31... 4,270,282 


Total  takings  to  Mch.  31 298,416 

Of  which  American 185,416 

Of  which  other    '     113,000 


Season. 


Week . 


Season . 


1.495,514 

10,607,998 

1,594.000 

2  18,305 

975,000 

216,000 


[4.229,872 

12  1.860 

102.000 

12,0001 

l.ooo! 

2,000 


15.136,817,4,471.738 


4,270,282  4.167,533 


1,931,022 

9,105,715 

2,387,000 

217,000 

640,0(10 
192,000 


14,478,737 


4,167,533 


10,866,535, 
8,257,230 
2.609.3051 


304,205!l0,311,204 
162,205,  7,692,204 
142, 0001    2,619,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT    FROM  ALL  PORTS. 


March  30. 

1910-11.                    1909-10. 

1908-09. 

Receipts  at — 

1     Since                   i     Since 
Week.  |  Sept.  1.   1  Week.     Sept.  1. 

Week. 

Since 
Sept.  1. 

79,000  1,594,000  102.000  2,397,000 

56.(100 

1,528,000 

Exports 
rom — 

For  the  Week. 

Since  September  1. 

Grcat 

Conti- 

Japan 

Great 

Conli- 

Japan 

Britain. 

nent. 

<fc(  'hi mi 

Total. 

Britain. 

m  ni . 

,V  cli inn. 

Total. 

Bombay — 

1910-11-- 

2,000 

28.000 

36.000 

66,000 

25,  OOO 

547,000 

352,000 

924,000 

1909-10.. 

7.000 

56.000 

5:;, 000  116,000 

60,000 

652,000 

568,000 

1,280,000 

1908-09 . . 

9,000 

1.000 

10,000 

17,000 

411.000 

387.000 

815,000 

Calcutta — 

1910-11.. 

1,000 

1,000 

2.000 

21.000 

13,000 

36,000 

1909-10  __ 

3,000 

3,000 

3,000 

25.000 

25,000 

53,000 

1908-09-- 

1,000 



1,000 

4,000 

27,000 

25.000 

56,000 

Madras — 

1910-11-- 

8,000 

IS. 000 

5 

26,005 

1909-10.. 

4,000 

9.000 

l  .odd 

14,000 

1908-09.. 

3,000 

15.000 

2,000 

20,000 

All  others — 

1910-11-- 

5,000 

5.000 

27.000 

158,000 

1,300 

186,300 

1909-10   . 

9,000 

9,000 

17.000 

131.000 

2,000 

150,000 

1908-09.. 

1,000 

1.000 

— 

5.000 

13,000 

1  10.000 

11,000 

134,000 

Total  all — 

1910-11-. 

2.000 

31.000 

36,000 

72,000 

62,000 

744,000 

366,305 

1,172,305 

1909-10.. 

7,000 

os. ooo 

53,000 

128,000 

84,000 

817,000 

596,000 

1,497.000 

1908-09.. 

1,000 

14,000 

I, > 

16.000 

37,000 

563,000 

425.000 

1,025.000 

ALEXANDRIA  RECEIPTS    AND  SHIPMENTS. 


Alexandria,  Egypt, 
March  29. 

1910-11. 

1909-10. 

1 

1908-09. 

Receipts  (cantars)  — 

This  week . 

Since  Sept.  1      ..    _. 

60,000 
7,309,896 

6,000 
4,841,631      ' 

65,000 
6,456,015 

Exports  (bales)  — 

This 

Week . 

Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool _ 

2,250 
6,250 

4,750 

1,750 

183,074 

185,  108 

308,466 

95,431 

3,000 

3",  2  50 
700 

132,008 
109,389 

241.271; 
56,086 

8,250 
6,500 

147,282 

To  Manchester 

To  Continent     . 

157.057 
250,961 

To  America 

58,597 

Total   exports      .    

15,000 

772,379 

6,950 

538,759 

14,750 

603,897 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  were 
60,000  cantars  and  the  foreign  shipments  15,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
yarns  and  firm  for  shirtings.  Demand  for  both  India  and 
China  is  improving.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

32s  Cop 

Twist. 

&M  lbs.  Shirt- 
ings,  common 
to  finest. 

Cot'n 
Mid. 
Vpfs 

32s  Con 

TvHst. 

%\i  lbs.  Shirt- 
ings,  common 
to  finest. 

Cot'n 
Mid. 
Uplj 

Feb. 
10 
17 
24 

Mch 
3 
10 
17 
24 
31 

d. 

10H     @ 
10^g      @ 
107-16O 

107-16® 
10  H     « 
10H     @ 
10H     © 
10^     @ 

d. 
11H 

n% 

s.  d.            8.  d. 

5     8     @11   1 
5     7H@H  0 
5     7   ®10  10"^ 

5     7  @10   10  H 
5     6>^<»1Q  10 
5  11     Oil     0 
5  11     @11     0 
5   11      @H     0 

d. 

7.77 
7.61 
7.51 

7.64 
7.6(1 
7.75 
7.73 
7.70 

d. 

10H     @ 
10  7-16® 
10  7-16® 

10»4      @ 
W%      ® 
10%      @ 

10  H      («' 

ioys    @ 

d. 

uh 
UK 
11H 

11H 
11 H 
u% 
uh 
ii** 

s.  d.            8.  d. 

5     5     @9  10H 
5     5     @9  10J4 
5      5      «99    10H 

5     6     @10  0 
5     6     C01O  0 
5     6     &10  0 
5     6H»10   Ltt 
5     7     @10  \H 

d. 

8.15 
8.10 
7.99 

8.07 
8.05 
8.17 
8.15 
7.96 

EGYPTIAN  COTTON  CROP.— Under  date  of  Alexan- 
dria, March  2,  Messrs.  Eugen  C.  Andres  &  Co.  of  Boston 
have  the  following: 

New  Crop. — The  advices  on  sowing  are  to  the  effect  that  Abassl  will  pro- 
bably disappear  entirely;  Yoanovlch  will  diminish,  but  Sakcllarldls  will  be 
planted  largely;  In  fact,  so  largely  that  It  will  be  Impossible  to  be  all  of  the 
selected  seed,  and  we  fear  much  will  be  mixed  with  Yoanovlch.  This  latter 
mixture  will  not  be  a  bad  one.  but  It  will  not  be  the  straight  Sakcllarid! 
which  has  found  such  great  favor  with  spinners  In  replacing  Sea  Islands. 
Nubarl  will  be  replaced  to  a  great  extent  by  AMI,  with  which  It  is,  to  a  great 
extent,  already  mixed. 

Their  report  on  March  10  was  as  follows:  "The  weather  is  now  good 
and  preparations  for  planting  so  far  are  good  and,  with  good  Government 
sslstance,  another  record  crop  is  looked  for." 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  APRIL  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  March  and  the  seven  months 
ended  March  31  for  three  years: 


Gross  overland  for  March balcs. 

Gross  overland  for  7  months 

Net  overland  for  March 

Net  overland  for  7  months 

Tort  receipts  In  March 

Tort  receipts  in  7  months 

Exports  In  March    

Exports  in  7  months 

Port  stocks  on  March  31. 

Northern  spinners'  takings  to  April  1 

Southern  consumption  to  April  1 

Overland   to  Canada  for   7   months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  7  months 

Stock  at  North,  interior  markets  April  1. 

Came  in  sight  during  March 

Amount  of  crop  in  sight  April  1 

Came  in  sight  balance  season 

Total  crop 

Average  aross  weight  of  bales 

Average  net  weight  of  bales 


1910-11. 


101,410 

1.140,7  15 

70,8  10 

905.799 

279,822 
7,853,552 

•119,52  1 
6,613,294 

530,806 
1,791,067 
1,417,000 

126,479 

22 

20,258 

458.285 

10,607,998 


1909-10. 


510.52 
486.52 


65,077 

863,883 

45,116 

705,500 

401,895 

6,391.260 
425,485 

4,956,323 
536,446 

1,804,624 

1, 503, OOO 

90,472 

1,915 

14,423 

509,011 

9,079,766 

1,571,195 


1908-09. 


112.735 

1,344,0X2 

96,584 

1,151.096 

505,835 
8,576,757 

517,039 
7,013,216 

6  12,983 
2,231,381 
1,385,000 

93,864 


20,208 

718,419 

11,703,213 

2,125,633 

10,650,961  13,828,846 

506.501  514.12 

482. 50!  490.12 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  79/; 0:3  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW   YORK — To   Liverpool — Mch.   24 — Laurentic,   321   upland,   4  ■ 

foreign 325 

To  London — Mch.  25 — Minnehaha,  1.803 1,803 

To  Hull — Mch.  25— Idaho,  525 525 

To  Havre — Mch.  29 — Caroline,  343  foreign 343 

To  Bremen — Mch.  29 — George  Washington,  2,189 2,189 

To  Copenhagen — Mch.  29— Hellig  Olav,  300 300 

To  Antwerp — Mch.   24 — Lapland,   275 275 

To  Rotterdam — Mch.  30 — Campanillo,  546 546 

To  Barcelona — Mch.  24 — Madonna,  2,300 2,300 

To  Genoa — Mch.  28 — Crctic,  350 350 

To  Naples — Mch.  25 — Kocnigin  Luise,  600 600 

To  Japan — Mch.  29 — Suruga,  500 500 

GALVESTON — To  Havre; — Mch.  25 — Monomoy.  8,589 8,589 

To  Antwerp — Mch.   25 — Monomoy,    508 Mch.   28 — Thurland 

Castle,     2,157 2,665 

To  Ghent — Mch.  28 — Thurland  Castle,  1,500 1,500 

To  Barcelona — Mch.  29 — Cerea,  1,652 1,652 

To  Genoa— Mch.  29 — Cerea.  6,185 6,185 

PORT  ARTHUR — To  Bremen — Mch.  31 — Winfield.  9.000 9,000 

NEW  ORLEANS — To  Liverpool — Mch.  24 — Custodian,  11,092 11,092 

To  Belfast — Mch.  30 — Rathlin  Head,  7,500 7.500 

To  Genoa— Mch.  27— Dora  Baltea,  2,342 2,342 

To  Barcelona — Mch.  24 — Pio  IX,  2,150 2,150 

To  Venice — March  25 — Parana.  889 889 

MORILE — To  Liverpool — Mch.  25 — Castano,  607 607 

PENSACOLA — To  Liverpool — Mch.  25 — Vivina,  2,037 2,037 

To  Bremen— Mch.   25 — Vivina,    1,809 1,809 

SAVANNAH — To  Hamburg — Mch.  25 — Catalone,  963..-Mch.  27 — 

Storsbad,   8,071 9,034 

NORFOLK — To  Liverpool— Mch.  29 — East  Point,  100 100 

To  Hamburg — Mch.   22 — Georgia,   552 552 

BOSTON — To  Liverpool — Mch.  24 — Winifredian,  116.- _Mch.  28 —   • 

Sagamore,  84 200 

To  Antwerp — Mch.  25 — Manitou,  26 26 

BALTIMORE — To  Liverpool — Mch.  25— Vedamore,  350 350 

PHILADELPHIA — To  Copenhagen — Mch.  23 — Dania,  624 624 

SAN  FRANC  [SCO — To  Japan — Mch.  29 — America  Mrau,  383 383 

SEATTLE — To  Japan — Mch.  25 — Sado  Maru,  161 161 

Total    79.503 

The  exports  to  Japan  since  Sept.  1  have  been  134,040  bales 
from  Pacific  ports  and  6,979  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Sat.         Mon.        Tues.        Wed.       Thurs.  Fri. 

18       18       18       18       18  18 

15       15       15      15      15  15 

23      23      23      23      23  23 

25      25      25      25      25  25 

25  25      25      25      25  25 
20      20      20      20      20  20 

26  26  26  26  26  26 
27H  2TlA  27H  27J4  27^  27  y2 
27)4  27M  27^  27J4  27J^  27)4 
30  30  30  30  30  30 
18  IS  18  18  18  18 
35  35  35  35  35  35 
45       45       45       -15       45  45 

— Bjr  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mch.  10.  Mch.  17.  Mch.  24.  Mch.  31. 

40,000     52,000     60,000  55,000 

1,000      3,000      4,000  4,000 

2,000      5,000      3,000  4,000 

38,000     48,000     54,000  50,000 

8,000     10,000     18,000  6,000 

64,000     78,000     83,000  72,000 

90,000   1,268,000   1,222,000  1,187,000 

1.168,000   1,150,000   1,104,000  1,069,000 

64,000     64,000     55,000  43,000 

62,000     51,000     46,000  33,000 

139,000    119,000  122,000 

106,000     83,000  85,000 


Liverpool 

Manchester 

Havre    

Bremen 

Hamburg 

Antwerp    

Ghent,  via  Antwerp 

Reval 

Gothenburg 

Barcelona 

Genoa   

Trieste 

Japan  

LIVERPOOL. 


Sales  of  the  week bales, 

Of  which  speculators  took.. 

01  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock — Estimated 

Of  which  American 

Total  imports  of  the  week-- 

Of  which  American 

Amount    alloat 162,000 

Of  which  American 123,000 


I, 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows:  \'.\:\ 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      ^ 
P.  M.     J 

Dull. 

Good 
demand. 

Fair 
business 
doing. 

Steady. 

Good 
demand. 

Steady. 

Mid.  Upl'ds 

7.77 

7.71 

7.66 

7.69 

7.66 

7.70 

Sales 

Spec.&exp. 

4,000 
300 

12,000 
1,500 

10,000 
500 

12,000 
1,500 

12.000 
1,000 

12,000 
3,000 

Futures. 
Market      \ 
opened      J 

Steady  at 
1@2  pts. 
advance. 

Steady  at 
4J4@5!4 
pts.  dec. 

Quiet  at 

2J^@5ptS. 

decline. 

Steady  at 
3@4  pts. 
advance. 

Quiet,  un- 
changed to 
H  pt.  adv. 

Steady  at 
2<&  8  pts. 
advance. 

Market,     1 
4                ) 
P.  M.      J 

Quiet  at 
1@2  pts. 
advance. 

Dull  at 

5H(&7  pts. 

decline. 

Quiet  at 
M@5^ 
pts.  dec. 

Quiet  at 

1@2H  Pts. 

advance. 

Steady  at 

H@2H 

pts.  adv. 

Barely  sty. 

unch.  to 
2  pts.  dec. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 
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Mch.25 

to 

Men.  31. 


March 

Mch. -Apr. 
Apr. -May. 

May-June 
■Tune-July 

July-Am: 
Aug. -Sep 
Sept.-Oot, 

Oct.-Nov. 

Nov. -Dec. 
lire. -Jan 
Jan  .-Feb 


Sat. 


Mon, 


12  % 
p.m. 


12  ',. 

p.m. 


12  %|     4 

p.m.  p. in 


53 
53 

52% 

52  '  , 
48  ' .. 
43  H 
20% 

6    K7  >., 

8    74  ', 

6   70 

6   69  J^ 

6   69 


46  '  . 
46% 

I S  !  ■ 
46% 

13 
38 
15 
82 
09 

84  % 

64 
63  % 


46 
46 
16 

46 

12  ', 
37% 
14% 
82 
69 

64  % 
64 
63  U 


Tues. 


Wed. 


Thurs. 


Fri. 


12%      4 
p.m.  p.m. 


12 

12 
42 
42 
38 
34 

11  M 
xi  >, 
68  !  i 
64 
63 
63 


12',       4     1 12%  I     4     |12%I     4 

p.m.  p.m.  p.m.  p.m.lp.m.  p.m. 


41%  45  % 
41        45 


45 

45 

11 
37 
15 

«i  H 
71  K 
67 


63  %  66  % 
63       66 


12'. 

42 

42 

12 

38 

34 

12% 

83 

70% 

66 

65  % 

65 


42  ', 

I" 
42 

12 
38 

1  3  ! , 
*:> 
72 
67 

66  '  . 
66  !a 


43% 

13 

43 
13 
38 

34  % 
15 
84  H 

71% 
67 

66  % 
66 


46 

1 5  !  j 
1 5  !  i 
41  % 

37 

15% 

87 

74 

69% 

69 

68  % 


43 

12 

12 
38 

33% 
11% 
83 
70 
64% 
64  % 
64  % 


BREADSTUFFS. 

Friday,  March  31  1911. 
Prices  for  wheat  flour  have  been  easy  and  in  some  de- 
scriptions are  lower  for  the  week.  As  is  usually  the  case  in  a 
heavy  market,  the  purchasing  has  been  on  a  very  restricted 
scale.  It  is  still  difficult  to  obtain  shipping  directions. 
This  applies  not  only  to  the  local  market,  but  is  also  true  of 
most  of  the  important  milling  centres  of  the  country.  Rye 
flour  aad  corn  meal  have  been  steady,  with  moderate  sales. 

Wheat  has  declined  to  some  extent,  mainly  owing  to  bene- 
ficial rains  in  the  Northwest.  Moisture  had  been  needed  in 
that  section  for  some  little  time.  Also,  there  have  been  fa- 
vorable rains  in  the  Southwest.  The  May  option  has  fallen 
to  a  noteworthy  discount  under  July.  Favorable  crop  ac- 
counts have  been  received  from  most  sections  of  the  coun- 
try. Foreign  markets  have  declined,  that  is,  both  in  Europe 
and  South  America.  At  times,  it  is  true,  prices  have  rallied 
on  the  covering  of  shorts.  The  primary  receipts,  too,  have 
been  relatively  small.  At  one  time  there  was  a  good  milling 
demand  for  choice  grades  of  wheat  at  Minneapolis.  There 
has  been  some  new  buying,  especially  of  the  September  op- 
tion. Now  and  then  have  come  reports  that  the  green  bug 
had  made  its  appearance  in  the  Southwest,  coincident  with 
buying  of  September  by  well-known  operators,  who,  having 
met  with  poor  success  in  the  May  deal,  are  understood  to  have 
now  taken  hold  of  September.  Severe  dust  storms  in  Kan- 
sas and  Oklahoma  have  been  duly  chronicled.  Some  think, 
too,  that  a  decline  of  20  to  30  cents  below  the  prices  of  a  year 
ago  means  that  all  the  bearish  factors  have  been  abundantly 
discounted.  The  world's  available  stock  has  decreased 
within  a  week  1,300,000  bushels,  against  an  increase  for  the 
same  week  last  year  of  208;000  bushels.  Lighter  exports 
are  predicted  from  Australia.  But  the  opinion  of  very  many 
is  that  eventually  prices  must  reach  a  still  lower  level  through 
the  operation  of  the  law  of  supply  and  demand.  In  spite  of 
some  decrease  in  world's  stocks  within  a  week,  they  are  still 
178,500,000  bushels,  or  close  to  30,000,000  bushels  more  than 
at  this  time  last  year.  The  stock  of  contract  wheat  at  Chi- 
cago is,  to  be  exact,  4,951,000  bushels,  or  more  than  double 
what  it  was  a  year  ago,  when  the  total  was  only  2,096,000 
bushels.  The  "Northwestern  Miller"  says  that  the  spring- 
wheat  situation  has  so  much  improved  as  to  make  the  crop 
prospects  of  the  most  promising  character.  Despatches  from 
the  Southwest  are  of  a  similar  tenor.  Export  trade  is  still 
in  abeyance.  Though  there  are  likely  to  be  rallies  from  time 
to  time  at  the  expense  of  the  short  interest,  many  believe, 
as  already  intimated,  that  the  general  trend  of  prices  must 
be  downward.  To-day  prices  declined  on  favorable  weather 
and  crop  reports  from  most  sections,  dulness  on  the  spot, 
weakness  in  Liverpool  and  general  selling.    •    • 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter 94  %      94%      94  94  93  %      92  % 

May  delivery  in  elevator 95%     95%     94%     93  %     94%     93% 

July  delivery  in  elevator 94  %     94  y2     94%     93  %     94  %     93  % 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 88%     88  87%     86  %      86%      86% 

July  delivery  in  elevator 88  %      88  87%      86%      87%     86  % 

September  delivery  in  elevator 88%     88%     87%     87%     87  %     87% 

Indian  corn  futures  in  the  local  market  have  lacked 
features  of  interest.  At  the  West  the  trading  has  been 
active.  At  times  prices  have  sagged,  owing  to  depression 
in  wheat,  increasing  supplies  of  contract  grade  at  Chicago 
and  selling  by  elevator  interests  of  prominence.  There  has 
been  considerable  liquidation  also  by  some  tired  longs.  On 
recessions,  however,  good  buying  has  been  noticeable.  The 
consumption  is  large  and  of  late  the  country  has  not  sold 
freely.  There  has  also  been  active  covering  of  shorts,  partly 
by  provision  interests.  To-day  prices  declined  on  the  de- 
pression in  wheat,  dulness  on  the  spot,  selling  by  cash  inter- 
ests and  commission  house  liquidation. 
DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 51  51%      52  52  52  52  % 

May  delivery  in  elevator 55%     55  %     55%     54%     54%     54% 

DAILY  CLOSING  PRICES  OF  CORN   FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 47%     48  %     48%     47%     47%     47% 

July  delivery  in  elevator 49%     49  %     49%     49%     49%     49  % 

September  delivery  in  elevator 50%     51  50%      50%     50%     50% 

Oats   for   future   delivery   in   the    Western   market   have 

moved  much  of  the  time  in  company  with  corn.     The  trading 

has  been  of  moderate  volume.     There  has  been  covering  at 

times  of  late  for  account  of  prominent  cash  interests.     New 

buying,  however,  has  not  been  much  in  evidence.     Supplies 

in  the  country  are  heavy  and  the  stock  of  contract  grade  at 

Chicago  continues  large,  amounting  to  6,507,000  bushels,  or 

over  5,000,000  bushels    more  than  at  this  time    last  year. 

New    crop    prospects    are    favorable.     To-day    prices    were 

easier,  owing  to  weakness  in  wheat  and  corn,  good  crop  news 

and  liquidation. 


DAILY    CLOSING    PRICES    OF  OATS     IN    NEW     YORK. 

8at.  Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards  :ir,  >,      36         36 H     36%     36%     36% 

No.  2  white .36',       36%      87  37  37  36% 

DAILY    CLOSING    PRICES    OP   OATS    FUTURES    IX   CHICAGO. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator .         30  30%      30  '..,      30% 

July  delivery  In  elevator    30%     30   i     30    .     30%     30% 

September  delivery  In  elevator  80!       30%     30  31 


30% 
30% 
30% 


The  following  are  closing  quotations: 

PLOUH 

Winter,  low  (Trades $2  75  IS  S3  25|  Kansas  straights.   nack.S4  25®$4  40 

W'n. or  patents... 4  55@    4  70  I  Kansas  clenrs.  sacks  3  60®    4  00 

Winter  straights 3  90(3)    4  10   City  patents  5  80®    6  '0 

Winter  clears 3  50(a)   3  75|Ryellour 4  iiO®    4  75 

Spring  patents 4  90®    5  25|Graham   flour 3  90(5)    4  00 

Spri   g  straights. 4  50®    4  80|Cornmeal    kiln  dried  2  65 

Sprlngclears 3  90®    4  251 

GRAIN 


Wheat,  per  bushel — 

N.  Spring.  No.  1 Ji  04 

N.  Spring,  No.  2 1  02 

Red  winter.  No.  2 92% 

Hard  winter.  No.  2 98 

Oats,  per  bushel,  new —  Cents. 

Standards 36% 

No.  2  white. 36*4 

No.  3  white 35% 


Corn,  per  bushel —  Centr. 

No.  2  new f.o.b.  52% 

No.  2   mixed f.o.b.  Nominal 

No.  2  white f.o.b.  Nominal 

Rye.  per  bushel  — 

No.  2  Western .$1  00 

State  and  Pennsylvania  Nominal 

Barley — Malting 1  10@1    14 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  vears  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imibs. 

bush.  GO  lbs. 

bush.  56  lbs. 

trush.  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

93,692 

140,600 

2,357,250 

1,194,900 

379,500 

30,000 

Milwaukee.. 

64,690 

103,960 

183,060 

328,100 

252,100 

32,640 

Duluth 

9,535 

68,193 

5,926 

3,567 

35,737 

46 

Minneapolis. 

1,364,850 

134,840 

242,640 

233.220 

34,300 

Toledo 

51,000 

166,200 

33,000 

Detroit 

3,085 

25,050 

102,818 

42,445 

Cleveland  . . 

164 

11,210 

112,010 

16,210 

St.  Louis 

47.700 

324,017 

750,545 

323,000 

23,800 

11,000 

Peoria 

55,400 

15,000 

672,498 

128,850 

26,000 

2,200 

Kansas  City. 

252,800 

408,000 

64,600 

Total  wk.  '11 

274,266 

2,356,680 

4,893,147 

2,377,312 

950,357 

110,186 

Same  wk.  '10 

381,985 

3,192,985 

2,845,395 

3,337,937 

1,777,826 

77,551 

Same  wk.  '09 

375,678 

3,053,503 

2.931,490 

2,552,507 

1,754,577 

102,196 

Since  Aug.  1 

1910-11... 

10,935,977 

172,494,930 

211,674,923  136,791,303  53,135,734 

4.344.149 

1909-10... 

15,054.918 

206,721,333 

127,520,167 

45,145,400  63,419,951  5.620.592 

1908-09... 

14,140,130 

186,898,585 

107,365,877  121,568,037  68,729,544  5,391,897 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  25  1911  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 158,026 


Boston 

Portland,  Me 

Philadelphia 

Baltimore 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


34,629 

6,000 

44,038 

67,143 

24,742 

714 

3,571 

"2^049 
14,932 


Wheat, 

bush. 

280,800 

199,955 

144,000 

102,610 

76.413 

2,400 


11,000 
491 100 


7,000         307,000 


Corn, 

bush. 

300,375 

41,067 

142,426 

251,019 

124,800 

86,000 

9,000 

1,000 

13,200 

11,000 


Oats, 

bush. 

242,475 

75,183 


Barley, 

bush. 

175,721 


103,242 
40,514 
84,000 


4,000 

28.092 

9,000 


1,000 


17,160 


Rye, 
bush. 
6,900 


1,600 
8,257 


Total  week  1911..    362,844 
Since  Jan.  1  1911.-4,295,320 

Week  1910 321,394 

Since  Jan.  1  1910.-4,183,747 

The  exports  from 
ending  Mar.  25  1911 


1,173,278  979,887  586,506  193,881  16.757 

11,398,442  32,360,825  10,280,369  1458,787  177,630 

686,833  1,053,020  691,464  54,325  12,465 

13,714,224  13,979,581  9,623,755  872,394  250,603 

the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

Exports  from — 

bush. 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush. 

New  York 

343,574 

173,450 

95,072 

10,340 

4.303 

Portland,  Me 

144,000 

6,000 

Boston ..   . 

95,118 

310,181 

16,221 

Philadelphia 

24,000 

298,500 

11,500 



55,936 

515,388 

8,547 

New  Orleans 

1,090 

19,000 

15,539 

1,200 

Newport  News 

86,000 

714 



Galveston 

179,000 

940 

Mobile 

13,200 

2,049 

4.000 



Norfolk 

9,000 

3,571 

St.  John,  N.  B._. 

307,000 

7,000 

9.000 





Total  week 970,718  1,603,719  167,153 

Week  1910 464,043   1,104,229   108,518 


24.540       

4,696     12,940 


8,000 


4,303 
1,569 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1910  is  as  below: 

Flour- 


Since 

Week        July  1 

Exports  for  week  and  Mch.25.  1910. 

Since  July  1  to — ■        bbls.  bbls. 

United  Kingdom...   64,496  3,185,206 

Continent 36,137    1,420,713 

Sou.  &  Cent.  Amer.  33,126      794,762 

West   Indies 30,645       963,557 

Brit.  Nor.  Am.  Cols.     69,097 

Other  Countries 2,749      166,919 


-Wlicat 

Since 

Week  July  1 

Mch.    5.  1910. 

bush.  M/sh. 

'.  26,403,231 

238,833    14,467,829 

25.550         256.552 

7.54') 


-Corn- 


15.000 


Since 

July  1 

Mch.  25.  1910. 

busli.  bush. 

781,140   16,846,921 

771,927   18,056,941 

S.280     2.132.469 

41,774     1,127,378 

14.354 

598  27,361 


Total   167,153  6,600,254 

Total  1909-10 108,518  7.456.712 


970.71s  41.150,161   1,603.719  38,205,424 
464.043  67,712,383   1,104,229  22,992,980 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  25   1911  and  since  Julv   1    1910  and   1909  are: 


Wheat. 

| 

Corn. 

Exports. 

1910-11. 

1909-10.                   1910-11. 

1909-10. 

Week 
Mch.   25.      July  1. 

Since            Week           Since 
July  1.      \3fch.    25. 1     July  1. 

Since 
July  1. 

North  Amer. 

Russia . 

Danube 

Argentina  _. 

Australia 

India      

Oth.  countr's 

Bushels.       Bushels. 

2, 368. 000     94,915.000 
2.744.000  164, Mi  1.000 
1,072,000    75,040,000 
4,632,000     55,210,000 
2.000.000    39, 1 12,000 
1,552,000    36,182,000 
32.000      6,376,000 

Bushels.     '  Bushels. 

111,435,000  1,389.000 

102.020.000  1,258,000 

15,938,000      612,000 

38,510,000      161,000 

28,812,000       

1                    |j    

135,192,000  \    

Bushels. 
34.908,000 
14,359,000 
57,695,000 
55,338,000 

Bushrls. 
22,523,000 
13,421,000 
17,335,000 
59,991,000 

Total 

14400000  471,699,000 

392,807,000  3,420,000 

162,300,000 

113,270.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Aim:.  1  1911.1 
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Mch.  25  101 1  - 
Mch.  is  1911 
Mch.  26  L910 
Mch.  Ill  1910. 
Mch.  27  1909 
Mch.  28  1908 


Wheal. 


United 
Kingdom. 


Continent. 


Total. 


Bushels.  I  Bushels.  \  Bushels 
■2:,  1  14,000  31,896.000  57,040,000 
24  088,000  30,312,000  54,400,000 
32  720  mm  16,880,000  49,600,000 
31  '71111  000  15,440,000  47.200,000 
32,080  000  21,280,000  53,360,000 
83  800,000  22,410,000,50.240,000 


Corn. 


I  nihil 

Kingdom. 


Bushels. 
3,545,000 
4,182,000 
2,890,001 

2.72o,om 
2,635,000 
1,320,000 


Continent 


Tolnl. 


Bushels.    1  Bushels. 
7.oi;i.mio  10,609,000 

5,669,000  9,851,000 

2.805.000  5,695,000 

2. 075.0001  5,695.000 
2,635,000  4,270.000 
2,960,0Q0l  4.280,000 


The   visible   supply   of   grain,    comprising   the   stocks   in 
at   principal   points  of  accumulation  at  lake  ana 
25  1911,  was  as  follows: 


has 


granary 

seaboard  ports  Mch 

AMERICAN 

Wheat, 
bush. 

New  York -   U°6,000 

Boston 164.000 

Philadelphia 1« 0,000 

Baltimore -       zlf'92S 

New  Orleans  .  - 3 ,000 

Galveston 7 )  ,000 

Buffalo 1.592.000 

afloat 043.000 

Toledo 1,059,000 

Detroit 247,000 

afloat 100,000 

Chicago 4,999,000 

afloat 

Milwaukee 111,000 

Duluth 5,605.000 

afloat 

Minneapolis    13,913,000 

St.  Louis 1.368,000 

Kansas  City 3-5?.i'!!!l(! 

Peoria ]  0.000 

Indianapolis 108,000 

Total  Mch.  25  1911.-35,149,000 
Total  Mch.  18  1911  ..30,502.000 
Total  Mch.  26  1910-.27.02O.OOO 
Total  Mch.  27  1909.-36.412.000 


GRAIN 

Corn, 

busli . 

572,000 

408,000 

804,000 

1,470.000 

695, 000 

30,000 

1,000 


327,000 
220,000 

2,436,660 

1,348,000 

577,000 

819,000 


STOCKS. 
Oats. 

bush. 

691,000 

1,000 

38,000 

140,000 

115,000 

327,000 
160,000 

154,000 
127,000 


Rye, 
bush. 
9,000 


36,000 


Barley, 

bush. 

53,000 

20,000 

is. 0110 


4,000         223,000 


6,851,000 


404,000 
1,035,000 


412,000 
258,000 
561,000 
208,000 
482,000 

11.754,000 

12,535,000 

14,176.000 

6,755.000 


1,948,000 
164.000 
114,000 

1,480,000 
12,000 

13,761,000 

14,500,000 

9.002,000 

9.067,000 


Wheat, 
bush. 

Montreal 283.000 

Fort  William 4,024,000 

afloat 318,000 

Port  Arthur 4,081,000 

Other  Canadian 1,956,000 

Total  Mch.  25  1911-.  11, 262,000 
Total  Mch.  18  1911.-10.131,000 
Total  Mch.  26  1910 -.10,672,000 
Total  Mch.  27  1909..  7,710,000 

Wheat, 
bush. 

American    35,149,000 

Canadian 11,262,000 

Total  Mch.  25  1911.-46,411,000 
Total  Mch.  18  1911.-46,693,000 
Total  Mch.  26  1910- -37,2  i2,000 
Total  Mch.  27  1909.-44,122,000 
Total  Mch.  28  1908.-38.082,000 
Total  Mch.  30  1907.-47,207,000 
Total  Mch.  31  1906.-46.470,000 


CANADIAN   GRAIN   STOCKS. 


Corn, 
bush. 
4,000 


4,000 

5,000 

28,000 

28,000 

SUMMARY. 

Carn, 

bush. 

11,754,000 

4.000 

11,758,000 
12,540.000 
14.204,000 
6,783,000 
5,989.000 
11,977,000 
11,391.000 


Oats, 

bush. 

606.000 

2,454,000 

240,000 

2,808,000 

561.000 

6,669.000 

6.503,000 

297,000 

194.000 

Oats, 

bush. 

13,761.000 

0,609,000 

20,430.000 

21.063,000 
9,959,000 
9,261.000 

10,000,000 
9,390,000 

21.332,000 


21,000 


0,000 


57,000 
3,000 


136,000 
100,000 
085,000 
504,000 

Rye, 
bush. 


1,000 


90,000 
300.000 
221,000 
275.000 

72,000 


1.345,000 
1,361,000 
2,801.000 
3,240,000 

Barley, 

bush. 

89,000 


Rye. 

bush . 

136,000 


136,000 
160,000 
685.000 
504,000 
614,000 
1,441,000 
2,126.000 


89,000 
82,000 
48,000 
98,000 

Barley, 

bush. 

1,345,000 

89,000 


1,434,000 
1,443,000 
2,849,000 
422,000 
3,366,000 
2,349,000 
3,606,000 


THF.    D*Y  GH   >DS  TRADE 

New  York,  Friday  Night,  March  31  1911. 
General   conditions  have   undergone   no   material   change 
this  week;  reductions  in  prices  of  cotton  goods  reported  have 
been  simply  a  moving  into  line  and  do  not  betoken  any 
further  weakening  of  the  market.     Reports  of  the  volume 
of  business  brought  out  by  the  reduced  prices  of  the  past 
two  weeks  are  regarded  as  encouraging,  showing  that  buyers 
have  been  quite  willing  to  purchase  liberally  where  values 
have  got  to  a  parity  with  their  ideas.     In  other  directions 
the  hand-to-mouth  policy  is  being  strictly  adhered  to  and 
no  fresh  encouragement  is  forthcoming  for  manufacturers 
with  the  exception,  possibly,  of  continued  buying  of  small 
lots  of  heavy  brown  goods  by  exporters  on  China  account. 
It  is  still  a  matter  of  complaint  with  the  mills  that  nearly 
the  whole  of  the  business  they  are  now  doing,  apart  from 
some   specialities,     is  well   below   parity   with   the   price   of 
cotton,   and  as  a  result,   while  quite    willing   to   part  with 
goods  off  the  loom  and  even   to  accept  orders   for    near  de- 
liveries, they  are  reluctant  to  book  anything  in  the  shape 
of  distant  contracts.     They  are  not  being  much  pressed  in 
this   direction,   but   still    have   enough   offers   to   decline   to 
indicate  their  disposition.   The  course  of  raw  material  is  still 
without  material  influence  as  a  factor  in  the  goods  market, 
but  reports  of  increased  acreage  and  good  planting  prospects 
for  the  new  crop  have  some  effect.     In  the  woolen  goods 
division  the  financial  affairs  of  the  American  Woolen  Com- 
pany,  whilst  having   no  effect  upon  the  merchandising   of 
their  output,  have  been  a  topic  of  prime  interest  with  the 
trade.     Business  in  men's  wear  and  dress  goods  has  been  of 
about  recent  average  in  volume.    Domestic  silks  are  irregular, 
with  reports  of  some  stocks  being  closed  out  to  jobbers  at 
low  prices. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  25  were 
5,4(ifi  packages,  valued  at  $427,001,  their  destination  being 
to  the  points  specified  in  the  tables  below. 

New  York  to  March  25. 

Great  Britain.       

Other  Europe 

China 

India    

Arabia 

Ah  i'M       

West  Indies 

Mexico.   

Central  America 

South  America -    -   1,862 

Other  oounti  lea 

Total - 5.466       71,548       3.020       36,490 


The  value  of  these  New  York  exports  since  Jan.   1 
been  $5,220,724  in  1911,  against  $2,795,947  in  L910. 

Further  reductions  in  prices  of  bleached  cottons  of  y2  to 
Y±c.  per  yard  have  been  made  during  the  week,  bringing 
the  goods  affected  into  line  with  the  reductions  previously 
announced. 

Agents  report  a  good  response  to  the  new  prices  and  in  an 
occasional  instance  they  have  disposed  of  all  they  are  willing 
to  sell  thereat,  taking  further  orders  "at  value  only."    Brown 
sheetings  and  drills  show  no  change  in  the  character  of  the 
home  demand,  but  further  sales  are  reported  for  China,  and 
within  recent  weeks  there  have  been,  it  is  estimated,  from 
10  000  to   12,000  bales  sold  for  that   market.     Under  the 
influence  of  these  sales  the  tone  at  the  close  is  somewhat 
steadier,  as  manufacturers  are  less  inclined  to  accept  forward 
business' on  current  basis.    Coarse,  colored  cottons  are,  as  a 
rule   in  very  fair  shape  so  far  as  stocks  go,  and  although  the 
demand  continues  of  very  moderate  proportions,  prices  rule 
steady.     Staple  prints  sell  indifferently  at  the  moment,  an 
impression  being  abroad  that  reduced   prices  are  likely   to 
be  named  on  these  in  the  near  future.     Leading  printers, 
however,  state  that  reduction  in  the  price  of  staple  prints  is 
not  likely.     Fine  printed  fabrics  and  good  grades  of  woven 
patterned  dress  goods  are  generally  well  sold,|with  a  steady 
current  demand.     Some  improvement  is  noted  in  the  call 
for  heavier  napped  fabrics.     The  print  cloth  market  contin- 
ues quiet;  it  was  further  tending  in  buyers'  favor  early  in 
the  week,  but  at  the  close  was  somewhat  steadier;  38^-inch 
G4-square's,  unchanged  at  5c.     Cotton  yarns  are  less  irregular 
and  steadier  to  that  extent. 

WOOLEN  GOODS. — The  demand  for  men's  wear  woolens 
and  worsteds  in  lightweights  has  again  been  a  feature  in  this 
division,  and  as  agents  are  as  a  rule  carrying  limited  stocks, 
prices  have  been  well  maintained.  Business  in  heavy- 
weights shows  no  new  features  of  interest  beyond  the  fact 
that  some  leading  lines  of  fancy  woolens  have  had  more 
attention  paid  to  them.  Overcoatings  are  being  moderately 
ordered.  In  men's  wear  generally  the  demand  has  been 
better  from  the  tailoring  end  than  from  woolen  jobbers. 
Buying  of  dress  goods  has  run  mainly  to  the  better  grades 
in  both  worsteds  and  woolens,  the  demand  for  higher-priced 
broadcloths  being  a  feature.  Low  qualities  are  in  indiffer- 
ent request.  Carpets  are  quiet,  but  blankets  are  in  some- 
what better  request. 

FOREIGN  DRY  GOODS. — Some  fair  orders  are  reported 
for  the  better  qualities  of  fancy  worsteds  for  men's  wear  and 
the  higher  grades  of  both  woolen  and  worsted  dress  goods 
have  also  had  rather  more  attention  paid  to  them.  Silks 
are  quiet  and  ribbons  in  fair  request.  Linens  are  in  moderate 
demand  for  forward  delivery  at  previous  prices,  but  the 
1912  spring  trade  is  still  restricted  by  the  prevailing  range 
of  values.  Burlaps  are  further  advanced  somewhat,  with 
a  fair  amount  of  business  reported. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News   Items- 
California. — Legislature  Adjourns. — The  Legislature  of  this 
Slate  adjourned  March  27. 

Cameron,  Milam  County,  Tex. — Commission  Plan  De- 
jeated. — An  election  held  .March  24  is  said  to  have  resulted  in 
a  vote  of  47  "for"  to  245  "against"  flic  proposition  to  adopt 
the  commission  form  of  government. 

Claremore,  Rogers  County,  Okla. — Election  on  the  Commis- 
sion Plan  of  Government. — At  the  regular  spring  election  to  be 
held  April  4,  a  vote  will  be  taken,  i*  is  stated,  on  the  ques- 
tion of  adopting  the  commission  form  of  government. 

Delaware. — Legislature  Adjourns. — The  Delaware  Legis- 
lature adjourned  March  30.  Just  prior  to  adjournment  a 
joint  resolution  was  passed  validating  the  present  city  ad- 
ministration of  Wilmington.  The  State  Supreme  Court  had 
declared  the  present  officials — Democrats — were  not  legally 
elected  because  of  a  defect  in  a  bill  passed  by  the  Legisla- 
ture. 

Glasgow,  Barren  County,  Ky. — Bonds  Declared  Valid. — 
The  Louisville  "Times"  of  March  25  states  that  Judge  S.  E. 
Jones  in  the  Circuit  Court  decided  on  March  25  that  the  $15,- 
000  refunding  bonds  voted  last  November  are  valid.  The 
case  will  be  taken  to  the  Court  of  Appeals. 

Illinois. — State  Senator  Broderick  Acquitted. — State  Senator 
John  Broderick,  charged  with  bribery  in  connection  with  the 
election  of  William  Lorimer  as  U.  S.  Senator,  was  acquitted 
by  a  jury  in  the  Sangamon  County  Circuit  Court  on  March  24. 
On  March  28  an  investigating  committee  of  the  State  Senate 
started  an  inquiry  into  the  alleged  bribery  of  members  of  the 
Legislature  at  the  time  Mr.  Lorimer  was  elected. 

Indiana. — Gravel  Road  Bonds  Exempted  from  Taxation. — A 
law  recently  passed  by  the  Legislature,  and  which  became 
effective  March  4,  provides  that  all  bonds  hereafter  author- 
ised by  any  county  or  township  for  the  construction  of  free 
gravel  or  macadamized  roads,  and  which  bear  not  higher  than 
4J^%  interest,  shall  be  exempt  from  taxation.  We  have 
been  unable  to  obtain  a  copy  of  the  law  from  the  Secretary 
of  State,  but  print  the  same  below  as  it  is  given  in  local  papers. 
"A  bill  for  an  Act  to  exempt  from  taxation  all  bonds  hereafter  issued  for 
the  purpose  of  raising  funds  to  construct  free  gravel  or  macadamized  roads, 
in  any  county  in  the  State  of  Indiana. 

"Section  1.  lie  it  enacted  by  the  General  Assembly  of  the  State  of 
Indiana,  that  all  bonds  hereafter  authorized  by  any  county  or  township  in 
the  State  of  Indiana,  for  the  purpose  of  building,  constructing  and  passing 
for  the  construction  of  any  free  gravel,  macadamized  or  other  improved 
roads,  shall  be  exempt  from  taxation:  Provided,  said  bonds  shall  not  bear 
a  greater  rate  of  interest  than  four  and  one-half  (4  y2)  per  cent  interest  per 
annum,  payable  semi-annually. 

"Sec.  2.  Whereas  an  emergency  exists  for  the  immediate  taking  effect 
of  this  Act,  the  same  shall  be  in  full  force  and  effect  after  its  passage." 

Kansas. — Legislature  Adjourns. — The  Kansas  Legislature 
ended  its  1911  session  on  March   11. 

Governor  vetoes  Inheritance  Tax  Bill. — The  amended  inheri- 
tance-tax law  recently  passed  bjr  the  Legislature  was  vetoed 
by  the  Governor  on  March  14.  The  Governor's  reasons  for 
this  action  are  set  forth  in  the  following  message  to  the 
Legislature: 

"The  retroactive  parts  of  this  bill,  which  exempts  wealthy  estates  from 
paying  an  inheritance  tax  are  repugnant  to  every  law  of  justice  and  decency. 

"Section  8,  which  contains  this  vicious  provision,  was  voted  unanimously 
by  the  Senate  committee  to  be  excluded  from  the  bill  after  having  heard  the 
argument  of  the  attorney  of  one  of  the  big  estates  in  favor  of  such  a  provi 
slon.  Through  accident  or  otherwise,  this  provision  was  reported  to  the 
Senate  as  a  committee  recommendation,  and  became  a  part  of  the  amend- 
ments passed  by  the  Legislature. 

"I  am  earnestly  in  favor  of  exempting  from  the  provisions  of  this  bill 
direct  heirs  of  all  persons  of  small  estates  up  to  $25,000.  I  am  also  in  favor 
of  the  Legislature  refunding  to  the  small  estates  the  inheritance  tax  money 
that  has  already  been  collected  on  amounts  below  that  exemption,  but  I 
believe  it  would  be  a  long  step  backward  to  decide  the  wealth  of  this  State 
shall  not  bear  its  full  share  of  the  burden  of  taxation. 

"The  inheritance  tax  law  is  the  only  law  upon  the  statutes  of  this  State 
that  attempts  to  tax  wealth  according  to  modern  thought  and  sense  of 
justice.  If  the  States  do  not  pass  an  inheritance  tax  law  and  maintain  it, 
the  Federal  Government  will,  and  I  am  in  favor  of  Kansas  enacting  an  in- 
heritance tax  law  that  will  not  be  burdensome  to  the  small  estates,  but  that 
will  properly  tax  large  accumulations  of  wealth,  which  have  been  protected 
and  fostered  and  made  possible  by  the  laws  and  with  the  aid  and  support 
of  the  people  of  this  commonwealth.  Only  a  few  days  ago  the  little  State 
of  Utah  collected  an  inheritance  tax  from  the  Harriman  estate  of  three- 
fourths  of  a  million  dollars.  Why  should  Kansas  be  excluded  from  partici- 
pating in  her  rightful  share  of  the  wealth  created  by  the  commerce  of  this 
State?'; 

Maine. — Legislature  Ratifies  Federal  Income  Tax  Amend- 
ment.-— On  March  28  the  House  rejected  the  proposed 
Amendment  to  the  Federal  Constitution  empowering  Con- 
gress to  levy  an  income  tax  and  subsequently  accepted  the 
favorable  report  of  the  Committee  on  Taxation  on  a  bill  for  a 
State  income  tax.  Like  action  was  taken  by  the  Senate  on 
Thursday  morning  (March  30).  After  a  conference  between 
the  Governor  and  the  Democratic  leaders  of  the  House  and 
Senate,  however,  a  motion  to  reconsider  the  previous  vote 
was  made  in  the  Senate,  and  the  Federal  Tax  Amendment 
was  ratified  while  the  State  income  tax  measure  was  killed. 
Later  the  House  also  receded  from  its  previous  position  and 
concurred  with  the  Senate. 

Massachusetts. — Legislative  Committee  Favors  Income  Tax. 
— The  joint  Committee  on  Federal  Relations  in  executive 
session  March  29  voted  7  to  4  to  report  favorably  the  bill  for 
the  ratification  of  the  amendment  to  the  Constitution  of  the 
United  States  authorizing  taxes  on  incomes.  Both  branches 
voted  against  the  tax  at  the  1910  session. 

Michigan.— Legislature  Ratifies  Income  Tax  Amendment. — 
House  Joint  Resolution  No.  1,  ratifying  the  proposed  amend- 
ment to  the  Federal  Constitution  giving  Congress  power  to 
tax  incomes,  passed  the  House  Jan.  24 — "yeas"  92  and 
"nays"  1— and  the  Senate  Feb.  23— "yeas"  23  and  "nays"  1. 


Minnesota. — House  Ratifies  Income  Tax  Amendment  — 
Press  dispatches  from  St.  Paul  state  that  the  House  on 
March  28  passed  a  joint  resolution  ratifying  a  proposed 
amendment  to  the  federal  Constitution  providing  for  an  in- 
come tax  law  by  a  vote  of  9a  to  0.  The  resolution  will  now 
go  before  the  Senate  for  action. 

Senate  Defeats  Women's  Suffrage  Bill.— On  March  29  the 
Senate,  it  is  stated,  defeated  the  women's  suffrage  bill  bv  a 
vote  of  32  to  30. 

Nashville,  Tenn. — Governor  Vetoes  Charter  Bill. — The  bill 
passed  by  the  Legislature  providing  for  a  new  charter  for  the 
City  of  Nashville  has  been  vetoed  by  Governor  Hooper.  In 
a  message  to  the  Legislature  on  March  27  the  Governor  states 
that  a  bill  involving  practically  a  new  form  of  municipal 
government  for  a  city  as  large  as  Nashville  should  not  be 
enacted  without  first  submitting  the  matter  to  the  voters. 
The  Governor  also  says: 

This  new  charter  not  only  confers  greatly  enlarged  powers  upon  the 
present  Mayor  and  his  machine,  but  It  provides  a  term  of  four  years  for  the 
Mayor  instead  of  two,  and  that  with  the  right  to  a  second  term 

Furthermore,  there  is  no  question  but  that  the  recall  feature  of  the  pro- 
posed charter  is  unconstitutional,  for  the  reason  that  it  is  made  to  apply 
to  existing  offices  created  by  previous  laws  and  filled  by  Incumbents  elected 
for  various  future  periods. 

Nassau  County  (P.  0.  Mineola),  N.  Y.— Supreme  Court 
Orders  County  Comptroller  to  Sell  Bonds. — The  Brooklyn, 
N.  Y.,  daily  "Eagle"  states  that  Justice  Jaycox  in  the  Su- 
preme Court  for  Nassau  County  on  March  29 directed  John 
Lyon,  the  County  Comptroller,  to  advertise  and  issue  the 
bonds  on  the  Babylon-Hempstead  Turnpike  and  Centennial 
Avenue.  The  Comptroller  had  refused  to  offer  the  bonds  on 
the  ground  that  the  roads  to  be  improved  were  not  the  lead- 
ing market  roads  of  the  county. 

New  Jersey. — House  Ratifies  Income  Tax  Amendment. — 
The  Mathews  joint  resolution  favoring  the  proposed  amend- 
ment^ the  Constitution  of  the  United  States  giving  Congress 
the  right  to  impose  an  income  tax  was  unanimously  passed 
by  the  House  on  March  29.  As  stated  last  week,  the  Senate 
rejected  the  proposed  amendment  March  20 — 8  to  12. 

New  York  State. — State  Capitol  Partly  Destroyed  by  Fire. — 
The  State  Capitol  at  Albany  was  partly  destroyed  by  a 
fire  which  started  about  2  o'clock  last  Wednesday  morning 
(March  29)  in  the  Assembly  reference  library.  The  property 
loss  is  variously  estimated  to  be  from  5  to  7  millions.  Thou- 
sands of  law  books,  records  and  historical  documents,  in- 
valuable to  the  State,  were  partially  or  totally  destroyed. 

Pennsylvania. — Constitutional  Amendment  to  Exclude  from 
Debt  Limit  Bonds  Issued  by  Philadelphia  for  Subway  Con- 
struction.— The  Legislature  recently  passed  the  proposed 
amendment  to  Section  8  of  Article  9  of  the  State  constitution, 
which  was  also  adopted  at  the  1909  session.  The  proposed 
amendment  will  be  submitted  to  the  voters  at  the  general 
election  next  November, and,  if  approved,  will  allow  the  city 
of  Philadelphia,  in  ascertaining  its  borrowing  capacity,  to 
exclude  such  debt  as  may  be  incurred  for  the  construction  or 
development  of  subways  for  transit  purposes  or  for  the  con- 
struction of  wharves  or  docks  owned  or  to  be  owned  by  the 
city  and  which  produce  revenue  sufficient  to  pay  the  interest 
and  principal  of  such  debt.  We  print  Section  8  below,  itali- 
cizing the  lines  to  be  added  should  the  amendment  receive 
the  approval  of  the  voters. 

Section  8.  The  debt  of  any  county,  city,  borough,  township,  school 
district,  or  other  municipality  or  incorporated  district,  except  as  herein 
provided,  shall  never  exceed  seven  per  centum  upon  the  assessed  value 
of  the  taxable  property  therein,  nor  shall  any  such  municipality  or  district 
incur  any  new  debt,  or  increase  its  indebtedness  to  an  amount  exceeding 
two  per  centum  upon  such  assessed  valuation  of  property,  without  theassent 
of  the  electors  thereof  at  a  public  election,  in  such  manner  as  shall  be  pro- 
vided by  law;  but  any  city  the  debt  of  which  now  exceeds  seven  per  centum 
of  such  assessed  valuation  may  be  authorized  by  law  to  increase  the  same 
three  per  centum,  in  the  aggregate  at  any  one  time,  upon  such  valuation, 
except  that  any  debt  or  debts  hereinafter  incurred  bij  the  city  and  county  of 
Philadelphia  for  the  construction  and  development  of  subways  for  transit  pur- 
poses, or  for  the  construction  of  wharves  and  docks,  or  the  reclamation  of  land  to 
be  used  in  the  construction  of  a  system  of  wharves  and  docks,  as  public  improve- 
ments, owned  or  to  be  owned  by  said  city  and  county  of  Philadelphia,  and  which 
shall  yield  to  the  city  and  county  of  Philadelphia  current  net  revenue  in  excess 
of  the  interest  on  said  debt  or  debts  and  of  the  annual  installments  necessary  for 
the  cancellation  of  said  debt  or  debts,  may  be  ex.cluded  in  ascertaining  the  power 
of  the  city  and  county  of  Philadelphia  to  become  otherwise  indebted:  Provided, 
That  a  sinking  fund  for  their  cancellation  shall  be  eslablisded  and  maintained. 

Saratoga  Springs,  N.  Y. — Voters  Approve  Commission 
Form  of  Government.— -The  election  held  March  28  (V.  92, 
p.  823)  resulted  in  1.294  votes  "for"  to  669  "against"  the 
new  city  charter  providing  for  the  commission  form  of  govern- 
ment with  the  initiative  and  referendum  and  the  recall.  If 
the  Legislature  passes  the  necessary  bills,  the  charter  will  be 
put  in  operation,  it  is  said,  on  Jan.  1  1912. 

Tennessee. — House  Ratifies  Income  Tax. — On  March  27  the 
House  adopted  a  resolution  ratifying  the  proposed  Income 
Tax  Amendment  to  the  Constitution  of  the  United  States. 
On  March  28  the  Senate  referred  the  House  resolution  to 
the  Committee  on  Constitutional  Amendments. 

Utah. — Senate  Ratifies  but  House  Defeats  Resolution  Favor- 
ing Income  Tax. — The  Secretary  of  State  advises  us  that  the 
proposed  Income  Tax  Amendment  to  the  Federal  Constitu- 
tion was  ratified  by^the  Senate  but  rejected  by  the  House. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows : 

Adams  County  (P.O.  West  Union),  Ohio. — Bonds  Author- 
ized.— A  resolution  has  been  passed  providing  for  the  issuance 
of  $20,000  court-house-construction  bonds,  according  to 
reports.     Denomination  $500. 
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Alameda  County  (P.  O.  Oakland),  Cal. — Bond  Election 
Proposed. — Local  papers  report  that  the  Board  of  County 
Supervisors  has  instructed  the  District-Attorney  to  prepare 
(lie  necessary  papers  providing  for  an  election  to  vote  on  the 
question  of  issuing  about  $500,000  infirmary-building  bonds. 

Albany,  Dougherty  County,  Ga. — Bond  Election  Proposed. 
— Reports  state  that  an  ordinance  is  being  prepared  calling 
for  an  election  to  vote  on  the  question  of  issuing  $50,000 
municipal-gas-plant,  $15,000  Tift  Park  improvement,  $10,- 
000  Oakview  Cemetery  enlargement,  $12,500  water  and 
sewer  extension  and  $12,500  street-improvement  (city's  por- 
tion) bonds. 

Allegheny  County  (P.  0.  Pittsburgh),  Pa. — Bond  Offering. 
— Papers  state  that  proposals  will  be  received  until  11  a.  m. 
April  6  by  R.  J.  Cunningham,  County  Comptroller,  for 
$300,000  4%  30-year  juvenile  home  bonds.  Interest  semi- 
annual.     Certified  check  for  $5,000  is  required. 

Americus,  Sumter  County,  Ga. — Bond  Election. — Propo- 
sitions to  issue  $40,000  sewerage-extension  and  .  $25,000 
water-works-improvement  bonds  will  be  submitted  to  a 
vote  on  April  4. 

Anaheim,  Orange  County,  Cal. — Bond  Offering. — Propo- 
sals will  be  received  until  8  p.  m.  April  6  by  Edward  B. 
Merritt,  City  Clerk,  for  the  $90,000  sewer  and  $8,500  electric- 
light  5%  gold  coupon  bonds  voted  on  Jan.  30  and  men- 
tioned in  V.  92,  p.  747. 

The  $90,000  issue  consists  of  80  bonds  of  SI  ,000  each  and  40  bonds  of  $250 
each,  and  the  .$8,500  issue  of,  40  bonds  of  $212  50  each.  Date  April  1  1911 . 
Interest  semi-annually,  at  the  City  Treasurer's  office.  Maturity  one- 
fortieth  of  each  issue  yearly  on  April  1  from  1912  to  1951  inclusive.  Certi- 
fied check  for  $5,000,  payable  to  the  City  Treasurer  and  drawn  on  some 
bank  in  California,  is  required. 

Anaheim  School  District  (P.O.  Anaheim),  Orange  County, 
Cal. — Bonds  Defeated. — We  see  it  reported  that  an  election 
held  March  18  resulted  in  the  defeat  of  a  proposition  to  issue 
$5,500  school  bonds. 

Archer  City,  Archer  County,  Tex. — Bonds  Voted. — The 
proposition  to  issue  the  $12,000  6%  5-40-year  (optional) 
water- works  bonds  mentioned  in  V.  92,  p.  747,  carried  by  a 
vote  of  72  to  13  at  the  election  held  March  25. 

Ashburn,  Turner  County,  Ga. — Bond  Election  Proposed. — 
Papers  state  that  the  City  Council  has  been  petitioned  to  call 
an  election  to  vote  on  the  question  of  issuing  $15,000  bonds. 

Asherton  School  District  (P.O.  Asherton) ,  Dimmit  County, 
Tex. — Bonds  Voted. — The  proposition  to  issue  the  $15,000 
5%  5-20-year  (optional)  school-building  bonds  mentioned  in 
V.  92,  p.  748,  carried  by  a  vote  of  GO  to  2  at  the  election  held 
March   18. 

Ashland  School  District  (P.O.  Ashland),  Ashland  County, 

Ohio.—  Bond  Sale.— On  March  24  the  $50,000  4J^%   14J4- 

year    (average)     school-building    and    site-purchase    bonds 

described  in  V.  92,  p.  748,  were  awarded  to  the  First  National 

Bank  in  Ashland  at  105.99  and  accrued  interest — a  basis  of 

about  3.943%.     Other  bids  received  were  as  follows: 

Breed  &  Harrison,  Cincinnati 
Tillotson  &  Wolcott  Co.,  Clev 


Farmers'  Bank,  Ashland 105.50 

R.  Kleybolte  Co.  Inc.,  CincL.104.56 
New  First  Nat.  Bk.,  Columbus  104.43 
Ashland  Bk.  &  Sav.  Co.,  Ash_104.39 
Provident  S.  B.  &  Tr.  Co.,Cin.  1 04 ..'17 


104.17 
104.14 
Weil,  Roth  &  Co.,  Cincinnati- 104.04 

Stacy  &  Braun,  Toledo 103.81 

Seasongood  &  Mayer,  Cine 103.31 


Haydcn,  Miller  &  Co.,  Cleve__104.36  |S.  A.  Kean  &  Co.,  Chicago,      103.01 
Maturity  $1,000  each  six  months  from  March   1    1913   to  Sept.  1  1937, 
inclusive. 

Bakersfield,  Kern  County,  Cal. — Bond  Election. — This 
city,  according  to  San  Francisco  papers,  proposes  holding 
an  election  to  vote  on  boulevard-levee  bonds. 

Baltimore,  Md. — Loan  Election  Proposed. — On  March  27 
the  First  Branch  of  the  City  Council  passed  an  ordinance  pro- 
viding for  the  submission  to  a  vote  on  May  2  of  a  proposition 
to  borrow  $5,000,000  for  paving  purposes.  The  ordinance 
will  go  to  the  Second  Branch  at  its  next  meeting. 

Barnesville,  Pike  County,  Ga. — Bond  Election. — An  elec- 
tion will  be  held  April  18,  it  is  stated,  to  vote  on  the  question 
of  issuing  $35,000  Cordon  Institute  improvement  and  $15,000 
water,  light   and  sewer  bonds. 

Bedminster  Township  School  District  (P.  O.  Peapack), 
Somerset  County,  N.  J. — Bond  S<rfc. — An  issue  of  $0,000 
4 '  ■/ <')  1-6-year  (serial)  school-building  bonds  offered  on 
March  28  was  purchased  by  John  Opdyke  at  100.50 — a  basis 
of  about  4.344%.     Among  the  bidders  were: 

John  Opdyke $6,030  I  Second  National  Bank,  Somer- 

Flrst  Nat.  Bank,  Somervllle. .   <;,oio|     ville $G,006 

Denomination  $500.      Date  April  1    1911.     Interest    semi-annual. 

Beeville  Independent  School  District  (P.  O.  Beeville),  Bee 
County,  Texas.— Bonds  Registered. — The  State  Comptroller 
on  .March  23  registered  the  $30,000  5%  10-40-year  (optional) 
bonds  voted  on  Sept.  14  1910  (V.  91,  p.  817). 

Bellaire,  Belmont  County,  Ohio.— Bond  Election  Proposed. 
— Reports  state  that  the  City  Council  has  recommended  the 
passage  of  a  resolution  providing  for  an  election  to  vote  on 
the  question  of  issuing  $25,000  hospital-construction  bonds 
It  is  further  reported  that  the  Board  of  Education  will  also 
ask  t  he  voters  to  approve  an  issue  of  bonds  for  a  new  school- 
buildings. 

Beltrami  County  (P.  0.  Bemidji),  Minn.— Bond  Offering.— 
1  roposals  will  be  received  until  2  p.  m.  April  14  by  J    L 
George,  County  Auditor,  for  the  following  5%  Judicial  Ditch 


$20,000  of  Ditch  No.   I  and 


bonds,  $20,000  of  Ditch  No.  3 
$20,000  of  Ditch  No.  12. 

hyASMl?ra^CCh2n^r2|A^So2!l^  }%•  (:cnc'-al  Laws  °f  1»05.  as  amended 

iro    ,.  ,'  pnaPter  867,  General  Laws  of  1907.  and  section  7,  Chapter 

each  Ivor's V^  °'.1?«   ^nomination  $1,333.   except  one  bond  of 
each  issue  of  $1 ,338.     Date  March  10  1911 .     Interest  April  1  and  Oct.  1  In 


Bemidji.  Maturity  $1,333  of  each  issue  yearly  on  April  1  from  1910  to  1929 
inclusive  and  $1,338  of  each  Issue  on  April  1  1930.  Certified  cheek  for 
$500,  payable  to  George  French,  County  Treasurer,  is  required  with  bid  for 
each  issue.  Purchaser  to  furnish  blank  bonds  and  pay  accrued  Interest. 
official  notice  states  that  the  county  has  never  defaulted  on  principal  or 
interest  of  any  bonds,  nor  is  there  any  litigation  or  controversy  pending  or 
threatened  concerning  these  bonds,  the  boundaries  of  the  municipality  or 
the  titles  of  the  officials  to  their  respective  offices. 

Bennington,  Ottawa  County,  Kan. — Bond  Election. — A 
proposition  to  issue  $2,000  city-hall  bonds  will  be  voted  upon 
at  an  election  to  be  held  April  3,  according  to  reports. 

Benton  County  School  District  No.  6,  Wash. — Bond  Offer- 
ing.— Proposals  will  be  received  until  11  a.  m.  April  5  by 
J.  Kelly  De  Priest,  County  Treasurer  (P.  O.  Prosscr),  for 
$24,000  coupon  school-building  and  furnishing  bonds  at  not 
exceeding   6%    interest. 

Authority  Sections  288,  289,  290,  &c.  Code  of  Public  Instruction,  Laws 
of  1909,  pages  76  et.  seq.  Date  day  of  issue  on  first  of  some  month,  at 
option  of  bidder.  Interest  annually  at  the  County  Treasurer's  office. 
Maturity  20  years,  subject  to  call  after  lo  years.  Bonded  debt  at  present, 
$15,000.  Warrants  outstanding,  $5,874  39.  Cash  on  hand  March  1  1911, 
$504  19.     Assessed  valuation  for  1910,  $802,579. 

Benton   County   School   District  No.    17,    Wash. — Bond 

Offering. — Proposals  will  be  received  until  11  a.  m.  April  4 

by  J.  Kelly  De  Priest,  County  Treasurer  (P.  O.  Prosser),  for 

$50,000  coupon  school-building  and  furnishing  bonds  at  not 

exceeding  6%  interest. 

Authority  Sectlons288,  289,  290,  &c,  Code  of  Public  Instruction,  Laws  of 
1909,  pages  76  et.  seq.  Date,  day  of  issue  or  first  of  some  month,  at  option 
of  bidder.  Interest  annually  at  the  County  Treasurer's  office.  Maturity 
20  years,  subject  to  call  after  10  years.  Bonded  debt  at  present,  $18,900. 
Warrants  outstanding,  $18,177  42.  Cash  on  hand  March  1  1911,  $5,047  07. 
Assessed  valuation  for  1910,  $1,973,890. 

Benton  Harbor,  Berrien  County,  Mich. — Bond  Election. — 
We  see  it  reported  in  local  papers  that  an  election  will  be 
held  April  3  to  vote  on  the  question  of  issuing  $100,000 
water- works-improvement  bonds . 

Beshach  School  District,  Merced  County,  Cal. — Bond 
Election . — It  is  stated  an  election  will  be  held  April  4  to  vote 
on  a  proposition  to  issue  $3,000  5%  bonds. 

Bessemer,  Gogebic  County,  Mich. — Bond  Sale. — On 
March  20  the  $15,000  5%  1-10-year  (serial)  coupon  sewer- 
construction  bonds  described  in  V.  92,  p.  542,  were  pur- 
chased by  E.  H.  Rollins  &  Sons  of  Chicago  on  a  basis  of 
about  4.40%. 

Bibb  County  (P.  O.  Macon) ,  Ga. — Bond  Election  Postponed. 
— The  election  which  was  to  be  held  May  10  to  vote  on  the 
question  of  issuing  the  $75,000  court-house,  $200,000  bridge 
and  $100,000  public-road-improvement  bonds,  mentioned 
in  V.  90,  p.  1503,  has  been  postponed  indefinitely,  according 
to  local  papers,  in  order  to  have  an  amendment  to  the  bill 
passed  at  the  coming  session  of  the  Legislature,  providing 
for  an  additional  issue  of  $50,000  school-building  bonds. 

Bismarck  School  District  No.  1  (P.  O.  Bismarck),  No.  Dak. 
— Bond  Sale. — We  are  advised  that  an  issue  of  $50,000  4% 
20-year  bonds  has  been  sold  to  the  State  of  North  Dakota. 
This  information  was  received  in  reply  to  our  request  for  the 
result  of  the  election  held  March  18  on  the  issuance  of  $45,000 
bonds.     See  V.  92,  p. 748. 

Black  Mountain,  Buncombe  County,  No.  Car. — Bond 
Election. — An  election  will  be  held,  it  is  stated,  to  vote  on  a 
proposition  to  issue  $15,000  water  and  sewer  bonds. 

Blackwell,  Kay  County,  Okla. —Bond  Election. — An  elec- 
tion will  be  held,  it  is  stated,  to  vote  on  propositions  to  issue 
$75,000  school-building  and  $13,000  city-park  bonds. 

Blaine  County  (P.  O.  Hailey),  Idaho. — Bond  Offering. — 

Proposals  will  be  received  until  April   12  by  W.  F.  Home, 

County  Clerk,  for  $12,000  6%  10-20-year  gold  coupon  bonds. 

Authority  Section  1960,  Idaho  Codes.  Denomination  $1,000.  Date 
July  1  1911.  Interest  payable  in  Hailey  or  New  York  City.  Bonds  are 
exempt  from  all  taxation.      No  deposit  required. 

Bloomer  Township  School  District  No.  2  (P.  O.  Carson 
City),  Chippewa  County,  Mich. — Bond  Offering. — Proposals 
will  be  received  until  7  p.  m.  April  4  by  C.  R.  Culver,  Secre- 
tary Board  of  Education,  for  $3,500  4*^%  coupon  school 
bonds  voted  on  Feb.  20. 

Denomination  S500.  Date  April  1  1911.  Interest  annually  at  the  < Jar- 
son  City  State  Bank  in  Carson  City.  Maturity  $500  yearly  on  April  1  from 
1912  to  1918  inclusive.  No  debt  at  present.  Assessed  valuation  in  1911, 
$600,000. 

Bluefield,  Mercer  County,  W.  Va. — No  Bond  Election. — 
We  are  advised  that  the  reports  stating  that  this  city  pro- 
poses to  hold  an  election  to  vote  on  the  question  of  issuing 
$45,000  water,  sewer,  street  and  school  bonds  are  erroneous. 

Bradley  County  (P.  O.  Cleveland),  Tenn. — Bond-i  Pro- 
posed. — This  county  proposes  to  issue  $10,000  bridge  bonds 
and  also  some  school  bonds. 

Brady,  McCulloch  County,  Tex. — Bonds  Voted. — The  pro- 
position to  issue  the  $-10,000  5%  10-40-year  (optional)  water- 
works bonds  mentioned  in  V.  92,  p.  611,  is  said  to  have  been 
favorably  voted  upon  at  the  election  held  March  25. 

Bremen,  Fairfield  County,  Ohio.—  Bond  Sale. — On  March 
15  the  $20,000  5%  water-works  bonds  described  in  V.  92,  p. 
542,  were  awarded  to  the  Bremen  Bank  Co.  in  Bremen  at 
109.26  and  accrued  interest.  Other  bids  received  were  as 
follows: 

at.  Nat.  Ilk.,  Wooster    ..$21,633  50|llaydcn.  Miller*  Co.,  Clcv.$2 1,362  00 
IcSav  Bk  &TrCoTol._   21 ,410  00   First  Nat.  Bk.,  Bremen..   21,001  00 

Well,  Roth  &Co.,Cin 21,405  00  Seasongood  A;  Mayer,  Cm.   20,110  00 

First  Nat.  Bk.,  Cleveland.    21,390  75)S.  A.  Kean  &  Co.,  Chicago  20,106  25 
Maturity  part  yearly  on  March  1   from   1913  to  1935  Inclusive.      Bonded 
debt,  Including  this  Issue,  $23,900.     Floating  debt  $1,700.     Sinking  fund 
$612.      Assessed    valuation    1910   $355,000. 

Bristol  County,  Mass. — Bids. — The  following  bids  were 
received  on  March  24  for  the  $30,000  4%  3-5-year  (serial) 
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building  notes  awarded  on  that  day  to  the  Machinists'  Na- 
tional Bank  of  Taunton  at  101.17— a  basis  of  about  3.684% 
(V.  92,  p.  824): 

Machinists'  Nat.  Bk.,  Taunt.101 .17    ICurtis  <Se  Sanger.  Boston 100.631 

Blodget&Co.,  Boston 101.039    Blake  Bros.  &  Co.,   Boston    .100. 59 

Adams  &  Co.,  Boston.. 100.91      H.  L.  Day  &  Co..  Boston 100.589 

Bristol  Co.  Sav.Bk.,  Tauntonl00.733  | 

Brownsville,  Cameron  County,  Texas. — Bonds  Voted. — 
The  election  held  March  14  resulted  in  favor  of  the  question 
of  issuing  the  $80,000  street-paving,  $35,000  water-system- 
improvement,  $15,000  electric-light-system  improvement, 
$12,000  market-place  and  city-hall-improvement  and  the 
$3,000  slaughter-house  5%  20-40-year  (optional)  bonds 
mentioned  in  V.  92,  p.  542. 

Bryan,  Brazos  County,  Texas. — Purchaser  of  Bonds. — 
According  to  reports,  the  purchaser  of  the  $33,000  4%  20-40- 
year  (optional)  coupon  water,  light  and  sewer-plant  bonds 
mentioned  in  V.  92,  p.  478,  was  the  First  National  Bank  of 
Bryan.     The  purchase  price  was  par  and  accrued  interest. 

Burlington  School  District  (P.  O.  Burlington),  Des  Moines 
County,  Iowa. — No  Bonds  Voted. — The  reports  stating  that 
this  district  voted  on  March  13  to  issue  $65,000  bonds  are 
erroneous,  we  are  advised  by  the  Secretary.  The  money 
will  be  raised  by  a  direct  tax. 

Cache  County  (P.  O.  Logan),  Utah. — Bond  Election. — An 
election  will  be  held  in  this  county  April  11,  accodring  to 
reports,  to  vote  on  a  proposition  providing  for  the  issuance 
of  $15,000   county-school    bonds. 

Caldwell  County  (P.O.  Lockhart),  Texas. — Bond  Election- 
— Reports  from  Luling,  Texas,  are  that  the  Commissioners' 
Court  has  approved  a  petition  calling  for  an  election  in  this 
Precinct  to  vote  on  the  question  of  issuing  $50,000  road- 
construction  bonds. 

Calhoun  County  (P.  O.  Marshall),  Mich. — Bond  Sale. — On 
March  27  the  $9,000  lj^-year  (average)  coupon  vault-con- 
struction bonds  described  in  V.  92,  p.  612,  were  awarded  to 
the  Farwell  Trust  Co.  in  Chicago  at  100.032  and  accrued 
interest  for  43^s.     Other  bids  were  received  for  5s  as  follows: 

City  Bank,  Battle  Creek.. $9, 033  251  Cutter,  May  &  Co.,  Chic.. $9. 011  00 

Ulen  &  Co.,  Chicago 9,017  50|C.  F.  Childs  &  Co.,  Chic...   9,010  00 

Maturity  $4,000  April  1  1912  and  $5,000  April  1  1913. 

Calvert,  Robertson  County,  Texas. — Bond  Election. — The 
election  to  vote  on  the  question  of  issuing  the  $25,000  city- 
hall-construction  and  public  improvement  bonds  mentioned 
n  V.  92,  p.  543,  will  be  held  April  4,  it  is  stated. 

Cambridge,  Dorchester  County,  Md. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  April  11  by  the  Com- 
missioners of  Cambridge  for  $50,000  5%  bonds. 

Authority  Chapter  486,  Acts  of  1910.  Denomination  $500.  Date  July  1 
1910.  Interest  semi-annual.  Maturity  $2,000  yearly  on  July  1  from  1911 
to  1935  inclusive.  Bonds  are  exempt  from  State,  county  and  municipal 
taxation.  Purchaser  to  pay  accrued  interest,  if  any.  Wm.  E.  Hearn  is 
Town  Clerk  and  Treasurer. 

Camden,  Camden  County,  N.  J. — Bond  Sale. — On  March 
27  the  $218,000  4J^%  30-year  coupon  or  registered  refunding 
bonds  described  in  V.  92,  p.  748,  were  awarded  to  J.  R.  Ma- 
goffin of  New  York  at  106.12 — a  basis  of  about  4.14%. 
Other  bids  received  were  as  follows: 

Kissel,  Kinnicut  &  Co. ,N.Y. 105.615 

R.M.Grant&  Co.  and  O'Con- 
nor &  Kahler,  N.  Y 105.538 

Estabrook  &  Co.,  N.  Y 105.522 

Parkinson  &  Burr,  N.  Y__ .105.4453 

Kountze  Bros.,  N.  Y 105.317 

N.  W.  Halsey  &  Co..  N.  Y. .105.273 

Camden     Safe     Deposit     & 

Trust  Co.,  Camden 105.15 

Cedar  Rapids,  Linn  County,  Iowa. — Bonds  Proposed. — We 
see  it  reported  in  local  papers  th  it  the  city  proposes  to  issue 
$30,000  5%  tax-exempt  storm-water-sewer  bonds. 

Chadron  School  District  (P.  O.  Chadron),  Dawes  County, 
Neb. — Bond  Election. — A  vote  will  be  taken  on  April  4,  it  is 
stated,  on  the  question  of  issuing  $20,000  school-house  bonds. 

Chappell,  Deuel  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  April  24  for  the  $11,500  6% 
(with  privilege  of  registration)  water-system  bonds  men- 
tioned in  V.  92,  p.  612. 

Authority  vote  of  75  to  29  at  an  election  held  Feb.  18  1911.  Date 
April  1911 .  Interest  semi-annually  at  the  State  Fiscal  agency  in  New  York 
City.  Maturity  20  years,  subject  to  call  after  5  years.  Bonds  are  tax- 
exempt  to  holders  outside  of  State.  A  deposit  of  $500,  payable  to  the 
Village  Treasurer,  is  required.  There  are  no  bonds  issued  and  outstanding 
at  this  time.  Bonded  debt,  including  this  issue,  $12,950.  Assessed  valua- 
tion 1910,  $58,890.  Actual  valuation  (est.),  $300,000.  Official  circular 
states  that  there  is  no  controversy  or  litigation  pending  affecting  these 
bonds  and  that  there  is  no  further  issue  of  bonds  contemplated  within  the 
next  twelve  months.     F.  M.  Johnson  is  City  Clerk. 

Charlotte,  Eaton  County,  Mich. — Bond  Election. — A  vote 
will  be  taken  at  the  spring  election,  it  is  stated,  on  the  ques- 
tion of  issuing  $19,000  street-improvement  bonds. 

Cheyenne  County  (P.  O.  Sidney),  Neb. — Bonds  Voted. — 
The  proposition  submitted  at  the  election  held  in  this  county 
on  March  21  to  vote  on  the  question  of  issuing  the  $50,000 
5%  5-20-year  (optional)  court-house  and  jail  bonds  men- 
tioned in  V.  92,  p.  748,  carried,  according  to  reports. 

Chicago,  111. — Bond  Election. — On  April  4  an  election  will 
be  held  to  vote  on  a  proposition  to  issue  $4,655,000  4% 
bridge-construction  bonds  to  mature  serially  until  Jan.  1 
1931. 

Chicago,  111. — Lincoln  Park  District. — Bond  Election. — On 
March  21  the  Governor  signed  the  bill  recently  passed  by  the 
Legislature  authorizing  the  submission  to  the  voters  of  a 
proposition  to  issue  $875,000  coupon  bonds  for  the  purpose  of 
enlarging  and  improving  Lincoln  Park.  On  March  22  the 
Commissioners  of  Lincoln  Park  passed  an  ordinance  provid- 


Seasongood  &  Mayer,  Cinc._105.12 
W.  N.  Coler  &  Co.,  N.  Y_._104.78 
Harris,  Forbes  &  Co.,  N.  Y_. 104. 599 
A.     B.     Leach     &     Co.    and 

Blodgett  &  Co.,  N  Y 104.33 

Henry    &   West 103.36 

Devitt,     Tremble     &     Co., 

Chicago 101.85 


ing  for  the  issuance  of  these  bonds  at  4%  interest  and  the 
proposition  will  be  passed  on  by  the  voters,  it  is  reported,  on 
April  4.  If  authorized,  the  securities  will  carry  semi-annual 
interest  and  mature  $43,000  yearly  on  May  1  from  1912  to 
1930  inclusive  and  $58,000  May  1  1931. 

Circleville,  Pickaway  County,  Ohio.— Bond  Sale.— The 
$62,500  4J/_i%  street-paving  bonds  offered  on  March  21  and 
described  in  V.  92,  p.  543,  were  awarded  to  Seasongood  & 
Mayer  of  Cincinnati  at  102.021  and  accrued  interest. 

Other  bids  received  were  as  follows: 

Provident  Savings  Bank  &  lOtls  &  Hough,  Cleveland  $63,500  00 

Trust  Co.,  Cincinnati.. 563, 693  76IS.  A.  Kean  &  Co.,  Chicago  63  125  00 

Stacy  &  Braun,  Toledo...   63,643  94  I  Western-German     Bank 

Breed  &  Harrison,  Cln...    63,562  50 j      Cincinnati 62  976  00 

A  conditional  bid  of  $64,068  75  was  also  received  from  Weil.  Roth   & 

Co.  of  Cincinnati. 


Maturity  $3,125  each  six  months  from  March   1 
inclusive. 


1913  to  Sept.   1   1922 


Clarksville,  Montgomery  County,  Tenn.—  Bonds  Au- 
thorized.— The  Board  of  Mayor  and  Aldermen  have  authorized 
the  issuance  of  $60,000  water-works  bonds.  The  issue  has 
still  to  be  authorized  by  the  Legislature. 

Cleveland  Heights,  Cuyahoga  County,  Ohio. — Bond  Sale. — 
The  eight  issues  of  4}^%  coupon  assessment  bonds,  aggre- 
gating $30,850,  described  in  V.  92,  p.  543,  were  sold  on 
March  28,  it  is  stated,  to  the  Tillotson  &  Wolcott  Co.  of 
Cleveland. 

Cohasset,  Norfolk  County,  Mass.— Note  Offering. — Pro- 
posals will  be  received  until  5  p.  m.  April  6  by  Newcomb  B. 
Tower,  Town  Treasurer,  for  $60,000  funding  notes. 

Denominations:  2  notes  of  $4,000  each,  5  notes  of  $8,000  each  and  2  notes 
of  $6,000  each.  Maturity  as  follows:  $4,000  in  1912  and  1913,  $8,000 
yearly  from  1914  to  1918,  inclusive,  and  $6,000  in  1919  and  1920. 

Cohasset,  Itasca  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  April  26  by  the  Village 
Council  for  $4,700  refunding  bonds  at  not  exceeding  6%  int. 

Maturity  10  years.  Certified  check  for  $250,  payable  to  P.  O'Dell,  Vil- 
lage Treasurer,  is  required.     M.  H.  Jones  is  Village  Recorder. 

Coitsville  Township  School  District  (P.  O.  Station  "A," 
Youngstown),  Mahoning  County,  Ohio. — Bond  Sale. — On 
March  25  the  $20,000  43^%  3-22-year  (serial)  coupon  school- 
building  and  repair  bonds  described  in  V.  92,  p.  749,  were 
awarded  to  the  New  First  National  Bank  in  Columbus  at 
104.035  and  accrued  interest — a  basis  of  about  4.085%. 
Other  bids  received  were  as  follows: 

T.  H.  Saunders,  Cleveland.  _$20, 787  I  Otis  &  Hough,  Cincinnati       $20,632 

Stacy  &  Braun,  Toledo 20,738  Seasongood  &  Mayer,  Cine       20,532 

First  Nat.  Bank,  Cleveland.   20,632  |  Weil,  Roth  &  Co.,  Cincinnati  20,525 
Maturity  $1,000  yearly  on  April  1  from    1914  to  1933  inclusive. 

Collin  County  Common  School  District  No.  84,  Texas. — 

Bond  Sale.— The  $1,500  5%  10-15-year  (optional)  school- 
house  bonds  registered  on  Feb.  14  (V.  92,  p.  612)  were  pur- 
chased during  February  with  county  funds  at  par.  Date 
April  10  1910.     Interest  annual. 

Colonial  Beach,  Westmoreland  County,  Va. — Bonds  to  Be 
Offered  Shortly. — The  Town  Clerk  advises  us  under  date  of 
March  13  that  the  $37,000  6%  25-year  coupon  sewerage  bonds 
voted  in  January  (V.  92,  p.  274)  will  be  offered  for  sale  in 
the  near  future. 

Colorado  Springs,  El  Paso  County,  Colo. — Bond  Election. — 
Reports  state  that  an  election  will  be  held  April  4  to  vote  on 
a  proposition  to  issue  $22,000  sewer-system-extension  bonds. 

Colquitt,  Miller  County,  Ga. — Bonds  Voted. — Propositions 
providing  for  the  issuance  of  the  following  bonds  were  favor- 
ably voted  upon,  it  is  stated,  at  an  election  held  March  11: 
$7,500  to  extend  the  water  system,  $7,500  to  erect  and  equip 
an  electric-light  plant  and  $7,000  to  build  a  school. 

Columbia  Township,  Lexington  County,  So.  Car. — Bonds 
Voted. — We  see  it  reported  that  a  proposition  to  issue  $75,000 
free-bridge  bonds  cat  ried  by  a  vote  of  453  to  82  at  an  election 
held  March  14. 

Columbus  Grove,  Putnum  County,  Ohio. — Bond  Offering. 

— Proposals  will  be  received  until  12  m.  April  3  by  W.  B. 

Lafferty,  Village  Clerk,  for  $5,000  4>£%  street-improvement 

bonds. 

Authority  Chapter  6  of  General  Code.  Denomination  $500.  Date 
April  1  1911.  Interest  annual.  Maturity  $500  yearly  on  March  1  from 
1913  to  1922  inclusive.  Certified  check  for  5%  of  bonds  bid  for,  payable 
to  the  Village  Treasurer,  is  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.  Purchaser  to  pay  accrued  interest  and 
furnish  blank  bonds. 

Concord,  Cabarrus  County,  No.  Caro. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  April  19 
of  the  $50,000  5%  coupon  water-works-improvement  bonds 
mentioned  in  V.  92,  p.  749.  Proposals  for  these  bonds  will 
be  received  until  12  m.  on  that  day  by  Chas.  B.  Wagoner, 
Mayor. 

Denomination  $1,000.  Date  "day  of  issue."  Interest  semi-annually  in 
New  York.  Maturity  30  years.  Bonds  are  exempt  from  city  taxes. 
Certified  check  for  2%  of  bid,  payable  to  the  Mayor,  is  required. 

Connecticut. — Bond  Offering  Postponed. — The  offering  of 
$2,000,000  3J4%  coupon  or  registered  general  bonds,  which 
was  to  have  ta'ken  place  March  28  (V.  92,  p.  824),  was  post- 
poned. The  date  of  the  new  offering  has  not  yet  been  deter- 
mined. Concerning  the  taxability  of  these  bonds,  the 
Attorney-General,  Jno.  H.  Light,  in  an  opinion  rendered 
March  23,  states: 

The  Legislature  has  not  expressly  provided  a  method  for  allowing  the 
exemption  from  taxation  of  the  State  bonds,  when  held  by  corporations 
taxed  under  Chapter  54  of  the  Public  Acts  of  1905,  so  I  believe  it  to  be  the 
duty  of  the  Board  of  Equalization  to  provide  such  a  method.  In  my  opin- 
ion it  would  be  a  simple  matter  to  permit  each  corporation  to  subtract  the 
amount  of  State  bonds  held  among  its  assets  from  the  value  of  all  of  the 
capital  stock  as  determined  by  the  Board  of  Equalization,  and  to  pay  the 
tax  on  the  remainder. 


Apr.  1  1911. 
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Conshohocken,  Montgomery  County,  Pa.— Bond  Offer- 
ing —Proposals  will  be  received  until  April  6  by  R.  H.  Bate, 
Chairman  H  T.  Woodland  and  F.  Marks,  Ways  and  Means 
Committee,  for  $75,000  4#%  coupon  street-improvement 
bonds. 

npnomination  $1  000.  Date  Feb.  28  1911.  Interest  on  March  1  and 
Sc?t?  Maturity  on  March  1  as  follows:  $5,000  In  1916  and  1921.  $10,- 
000  in  1926.  $15,000  In  1931  and  $20,000  In  1936  and  1941  Principal  and 
intercut  arc  free  from  all  deductions  for  taxes.  Certified  check  or  draft 
for  5%  of  bonds  bid  for  Is  required.     Purchaser  to  pay  accrued  interest. 

Corning  Union  High  School  District,  Tehama  County,  Cal. 

—Bond  Election.— An  election  will  be  held  April  7,  according 
to  reports,  to  vote  on  the  question  of  issuing  $46,000  school- 
building  bonds. 

Corona,  Riverside  County,  Cal.—  Bonds  Proposed.— This 
city  is  contemplating  the  issuance  of  about  $125,000  street- 
improvement,  parks  and  city-hall  bonds. 

Corpus  Christi,  Nueces  County,  Texas.—  Bonds  Registered. 
—The  State  Comptroller  on  March  14  registered  the  $75,000 
5%  10-40-year  (optional)  sewer  bonds  mentioned  in  V.  91, 
p.  1789.  ,A    .  .     . 

Bonds  Voted.— The  election  held  March  21  resulted  in  favor 
of  the  question  of  issuing  the  $50,000  5%  10-40-year  (op- 
tional) municipal-wharf-construction  and  equipment  bonds 
mentioned  in  V.  92,  p.  749.  The  vote  was  364  "for  to 
17  "against." 

Coshocton,  Coshocton  County,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  April  1  by  Evan  O. 
Evans,  Secretary  of  Sinking  Fund  Trustees,  for  the  following 
coupon  improvement  bonds. 

$9  000  4%       Locust   St.   paving   bonds.     Denomination   $500.     Maturity 
from  1912  to  1921  inclusive. 

400  4%       Second    and    Elm    Sts.    sewer   bonds.     Denomination    $100. 
Maturity  from  1911  to  1914  inclusive. 
1  200  A'A%  Water  and  Mulberry  Sts.  sewer  bonds.     Denomination  $100. 
Maturity  from  1911  to  1914  inclusive. 

800  East  Main  St.  sewer  bonds.     Denomination  $100.     Maturity 

from  1911  to  1913  inclusive. 

Interest  semi-annually  at  the  City  Treasury.  The  bonds  are  tax-exempt. 
Certified  check  for  10%  of  bonds  bid  for.  payable  to  the  Sinking  Pund  Trus- 
tees, is  required.     Purchaser  to  pay  accrued  Interest. 

These  are  not  new  issues  but  bonds  held  by  the  Sinking 
Fund  as  an  investment. 

Covington,  Kenton  County,  Ky. — Bonds  Authorized. — An 
ordinance  has  been  adopted,  according  to  reports,  providing 
for  the  issuance  of  the  $100,000  park-improvement  bonds 
voted  on  Nov.  8  1910  (V.  91,  p.  1399).  An  ordinance  has 
also  been  passed,  it  is  stated,  providing  for  the  issuance  of  six 
issues  of  street-improvement  bonds  aggregating  $9,761  78. 

Covington,  St.  Tammany  Parish,  La. — Bonds  Voted. — An 
election  held  March  21  resulted  in  favor,  according  to  reports, 
of  a  proposition  to  issue  $18,000  5%  6-year  school-house- 
construction  bonds. 

Crawford  County  Road  District  No.  1  (P.  O.  Bucyrus), 
Ohio.— Bond  Sale.— On  March  21  the  $15,000  5%  coupon 
road-improvement  bonds  described  in  V.  92,  p.  612,  were 
awarded  to  the  Farmers'  &  Citizens'  Bank  &  Savings  Co.  in 
Bucyrus  for  $16,164  45  (107.763)  and  accrued  interest. 
The  purchaser  also  agrees  to  increase  the  price  to  $16,226 
if  delivery  is  made  by  April  1  instead  of  July  1 .  The  follow- 
ing bids,  all  based  on  July  delivery,  were  also  received: 

Provident  Savings  Bank  & 

Trust  Co . .  Cincinnati _  _  _  $  1 6 , 1 53  50 
Seasongood&Mayer,  Cin..  16.062  00 
Stacy  &  Braun,  Toledo...  15,957  00 
Second  Nat.  Bank.  Bucy.    15,820  50 

Maturity  Sept.  1  1922. 

Cross  Creek  Township  (P.  O.  Fayetteville),  Cumberland 
County,  No.  Caro. — Bonds  Voted. — An  election  held  March  22 
resulted  in  favor  of  the  question  of  issuing  $50,000  school 
bonds,  according  to  reports.     The  vote  was  294  to  75. 

Cuyahoga  County  (P.O.  Cleveland),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  11a.m.  April  5  by  John  F. 
Goldenbogen,  Clerk  Board  of  County  Commissioners,  for  the 
following  4J^%  coupon  Wooster  Pike  Road  No.  3  improve- 
ment bonds: 

$24,465  (county's  portion)  bonds.     Denomination  $1,000,  except  one  bond 
of  $465.     Maturity  $465  on  Oct.  1  1911,  $1,000  each  six  months 
from  April  1   1912  to  Oct.  1   1918,  inclusive,  and  $2,000  each  six 
months  from  April  1  1919  to  April  1  1921,  inclusive. 
2,800  assessment  bonds.     Denomination  $250,  except  one  bond  of  $50. 
Maturity  $50  Oct.  1  1911,  $250  yearly  on  Oct.  1  from  1912  to  1918, 
inclusive,  and  $500  on  Oct.  1  in  each  of  the  years  1919  and  1920. 
Authority  Sections  2294,  2295,  6912-1  and  6913,  General  Code.     Date 
April   1    1911.     Interest  semi-annually  at  the  County  Treasurer's  office. 
Bid  must  be  made  on  each  issue  separately  and  be  accompanied  by  an  uncon- 
ditional certified  check  for  1%  of  bonds  bid  for,  made  payable  to  the  County 
Treasurer. 

Dallas,  Dallas  County,  Tex. — Bond  Election. — The  election 
to  vote  on  the  question  of  issuing  the  $25,000  public-school- 
building  bonds  mentioned  in  V.  92,  p.  642,  will  be  held  on 
April  4.     Interest  rate  not  to  exceed  6%. 

Dallas  County  (P.  O.  Dallas),  Tex. — Bonds  Authorized. — 
An  ordinance  was  passed  on  March  20  providing  for  the  issu- 
ance of  $5,000  bridge-repair  bonds. 

Davenport  School  District  (P.  O.  Davenport),  Scott 
County,  Iowa. — Bonds  Voted. — A  proposition  to  issue  school- 
building  bonds  carried  by  a  vote  of  422  to  41  at  an  election 
held  March  1 1 . 

Davidson  County  (P.  O.  Nashville),  Tenn. — Bond  Off  rim/. 
— Proposals  will  be  received  until  10  a.  in.  April  20  by  W  .  M  . 
Pollard,  County  Judge,  or  Thomas  J.  Nance,  Chairman,  care 
of  Remy-Nance  Printing  Co.,  in  Nashville,  for  the  $80,000 
bonds  for  a  Normal  Agricultural  School  for  Negroes.  See 
V.  92,  p.  543. 


Maturity  twenty-five  years.     Certified 


until 


sub- 


Western  German  Bk.,  Cin. $15,800  00 
S.  A.  Kean  &  Co.,  Chic...  15,782  50 
R.KleybolteCo..Inc.,Cin.  15,750  00 
Bucyrus  City  Bank,  Bucy.  15,736  50 
First  National  Bank,  Bucy  15,705  25 


Interest  rate  not  to  exceed  5 
check  for  $250  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Dawson  County  School  District  No.  58  (P.  O.  Yates), 
Mont. — Bond    Offering. — Proposals    will    be    received 
April  10  for  $50,000  6%  school-building  bonds. 

Authority  vote  of  37  to  2  at  an  election  held  Feb.  25.     Maturity  1921, 
ect  to  call  after  1916. 

Dayton,  Columbia  County,  Wash. — Bond  Sale. — The  $60,- 
000  10-year  (average)  refunding  water  bonds  dated  May  1 
1911  and  mentioned  in  V.  92,  p.  274,  were  sold  on  March  20 
to  McCoy  &  Co.  of  Chicago  at  101.875  and  interest  for  5J^s — 
a  basis  of  about  5.2567%.     Eleven  bids  were  received . 

Devil's  Lake,  Ramsey  County,  No.  Dak. — Bond  Election. — 
An  election  will  be  held  on  April  3  to  vote  on  propositions  to 
issue  $10,000  fire-hall  and  $30,000  refunding  5%  bonds. 

Bonds  Proposed. — We  are  advised  that  a  refunding  issue  of 
$28,000  or  $30,000  will  be  made  at  an  early  date. 

Dolgeville,  Herkimer  County,  N.  Y. — No  Bonds  Voted. — 
Referring  to  the  reports  that  an  election  held  March  21  re- 
sulted in  favor  of  the  issuance  of  $12,0Q0  sewer  bonds,  the 
Clerk  informs  us  that  the  proposition  oted  authorized  the 
village  to  extend  the  sewer  system  from  time  to  time  at  a  cost 
not  to  exceed  that  amount.  He  further  states  that  in  all 
probability  no  bonds  will  be  issued,  as  it  will  only  be  a  matter 
of  from  $500  to  $900  for  each  extension. 

Dorris,  Siskiyou  County,  Cal. — Bond  Offering. — Proposals 
will  be  received  until  May  1,  it  is  stated,  for  $12,500  water- 
system-construction  bonds. 

Dunkard  School  District,  Fresno  County,  Cal. — Bonds 
Voted. — By  a  unanimous  vote  this  district  recently  author- 
ized the  issuance,  it  is  stated,  of  $3,500  school-building  bonds 
Durham,  Durham  County,  No.  Caro. — Bond  Sale. — The 
$145,000  (amount  reduced  from  $180,000)  AY2%  30-year 
coupon  refunding  bonds  described  in  V.  92,  p.  749,  were  sold 
on  March  25  to  Hambleton  &  Co.  and  Baker,  Watts  &  Co., 
both  of  Baltimore,  at  their  joint  bid  of  $145,860  31  (100.593) 
and  interest — a  basis  of  about  4.465%. 

Eagle  Lake,  Colorado  County,  Tex. — Bond  Election. — We 
see  it  reported  that  the  City  Council  has  called  an  election 
to  decide  whether  or  not  the  people  are  in  favor  of  issuing 
$30,000  water-works-plant  and  sewerage-system  bonds. 

East  Baton  Rouge  Parish  (P.O.  Baton  Rouge),  La. — Bond 
Election  Proposed. — There  is  talk  of  circulating  petitions 
among  the  people  requesting  the  Police  Jury  to  call  an  elec- 
tion to  vote  on  propositions  to  issue  court-house  and  road 
bonds  aggregating  $375,000. 

East  Cleveland,  Cuyahoga  County,  Ohio. — Bond  Sale. — 
Reports  state  that  on  March  28  the  three  issues  of  5%  coupon 
street-improvement  assessment  bonds  aggregating  $98,000 
and  described  in  V.  92,  p.  825,  were  awarded  to  Tillotson  & 
Wolcott  Co.  of  Cleveland  for  $100,739 — the  price  thus  bein  , 
102.795. 

Easthampton,  Hampshire  County,  Mass. — Bonds  A 
thorized. — This  town  has  authorized  the  issuance  of  $38,0 
4%  coupon  high-school-building  bonds. 

Denomination  $1,000.  Date  Sept.  1  1911.  Interest  semi-annually  a 
the  First  National  Bank  of  Boston.  Maturity  $2,000  each  year.  Th 
bonds  are  tax-exempt. 

East  Lake  (P.  O.  Decatur),  De  Kalb  County,  Ga. — Bond 

Election  Proposed. — The  Mayor  advises  us  that  an  election 
will  probablv  be  held  in  July  to  vote  on  a  proposition  to  issue 
$12,000  5^%  sewer  bonds. 

Easton,  Talbot  County,  Md. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  April  15  by  John  S.  McDaniel, 
Town  Clerk,  for  the  $40,000  4%  coupon  sanitary-sewer 
bonds  voted  on    Feb.  23  (V.  92,  p.  543). 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annual. 
Maturity  $1,000  yearly  from  1  to  40  years.  Bonds  are  exempt  from  mu- 
nicipal and  county  taxes.  Certified  check  for  2%  of  bonds  bid  for,  payable 
to  the  Town  Clerk,  required.  No  bonded  debt  at  present.  Floating  debt 
(about)  $5,000.  Assessed  valuation  for  1910,  $1,945,000.  Purchaser  to 
pay  accrued  interest.     Bids  to  be  made  on  blank  forms  furnished  by  town. 

East  Orange,  N.  J. — Bonds  Not  Sold. — No  bids  were  re- 
ceived on  March  27  for  the  $100,000  water-supply,  Series  No. 
5,  30-year  and  the  $100,000  grammar-school-construction, 
Series  "W,"  40-ycar  4%  coupon  (with  privilege  of  registra- 
tion) bonds  described  in  V.  92,  p.  749. 

Bonds  Authorized. — Ordinances  have  been  passed  provid- 
ing for  the  issuance  of  the  $20,000  and  $5,000  school  bonds 
mentioned  in  V.  92,  p.  543. 

East  Whittier  School  District,  Los  Angeles  County,  Cal. — 
Description  of  Bonds. — The  $15,000  5'  ,  school  bonds  dis- 
posed.of  on  Feb.  27  to  James  11 .  ^daras  &  i  !o.  of  Los  Angeles 
at  105.64 — a  basis  of  about  4.5.V  ,  (V.  92,  p.  675)— are  in 
denominations  of  $1,000  each  and  mature  one  bond  yearly 
beginning    1913. 

El  Dorado,  Butler  County,  Kan. — Bond  El,  ction  Proposed. 
— It  is  stated  that  the  School  Hoard  has  decided  to  petition 
the  Council  to  call  an  election  to  vote  on  the  question  of 
issuing  $12,000  5°7(   20-year  school  bonds. 

Elgin,  Union  County,  Ore. — Bond*  Voted.-  An  election 
held  recently  resulted  in  favor  of  a  proposition  to  issue  $80,000 
municipal  bonds,  according  to  reports. 

Elizabeth,  Union  County,  N.J.  -Bond Sale.-  On  March 30 
the  two  issues  of  r,  coupon  bonds  aggregating  $36,000 
and  described  in  V.  92,  p.  825,  were  awarded  to  John  Kean 
at  par  and  accrued  interest.     Other  bids  were  received  at 
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par  and  accreud  interest  as  follows:  Cnion  County  Savings 

Bank  in  Elizabeth  for  $15,000  sewer  bonds;  Win.  11.  buster, 
executor,  for  $4,000  dock  bonds,  and  John  W.  Whelan  for 
$7,000  dock  bonds. 

Elizabeth  City,  Pasquotank  County,  No.  Caro. — Bond 
Offering. — Proposals  will  be  received  on  or  before  8  p.  m. 
April  5  by  Z.  Fearing,  Mayor,  for  $120,000  5%  street-im- 
provement bonds. 

Denomination  $1,000  or  more.  Interest  semi-annual.  Maturity  .10 
years.  Certified  check  for  $5,000,  payable  to  the  City  Treasurer,  is  re- 
quired. 

Elizabeth  City  County  (P.  O.  Hampton),  Va. — Bond  Sale. 
— On  March  29  the  $14,000  5%  11^-year  (average)  coupon 
refunding  bonds  described  in  V.  92,  p.  013,  were  awarded  to 
the  First  National  Bank  in  Hampton  for  $14,300  (102.142) 
and  accrued  interest — a  basis  of  about  4.756%.  Other  bids 
received  were  as  follows: 

Cutter,  May  &  Co.,  Chicago. $14. 200|  C.  H.  Coffin,  Chicago $14,071 

Home  Fire  Insurance  Co 14.100IA.  J.  Hood  &  Co.,  Detroit,.   14,025 

Date  July  1  1911.  Interest  payable  at  the  County  Treasurer's  office. 
Bonds  are  exempt  from  local  taxes.  Maturity  $1,000  yearly  on  July  1 
from  1916  to  1929  inclusive. 

Elmore  County  (P.  O.  Wetumpka),  Ala. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  6  by  M.  D.  Still, 
Judge  of  Probate,  for  the  $170,000  5%  gold  coupon  road- 
improvement  bonds  voted  Feb.  13  (V.  92,  p.  543). 

Authority  Sections  158  to  174,  Code  of  Alabama.  Denomination  $1,000. 
Date  July  1  1911.  Interest  semi-annually  at  the  American  Exchange 
National  Bank  in  New  York.  Maturity  July  1  1941.  Bonds  are  exempt 
from  all  taxation.  Certified  check  for  2%,  payable  to  the  County  Treas- 
urer, is  required.  No  debt  at  present.  Assessed  valuation  for  1910, 
$5,432,000. 

Ely,  St.  Louis  County,  Minn. — Bonds  Proposed. — Accord- 
ing to  reports,  the  City  Council  hag  instructed  the  City  Attor- 
ney to  take  the  necessary  legal  steps  looking  towards  the 
issuance  of  $30,000  sewer  bonds. 

Erin,  Houston  County,  Tenn. — Bond  Offering .— Proposals 

will  be  receive  until  12  m.  April  6  by  W.  M.  Adams,  Mayor, 

for  $10,000  5%  coupon  school-building  bonds. 

Denomination  $500.  Date  "day  of  delivery."  Interest  January  and 
July  at  the  Bank  of  Erin.  Maturity  20  years,  subject  to  call  after  10  years. 
No  deposit  required.     No  debt  at  present.     Assessed  valuation  $265,000. 

Escanaba,  Delta  County,  Mich. — Bond  Election. — A  pro- 
position to  issue  $30,000  municipal-gas-plant  bonds  will  be 
submitted  to  a  vote  on  April  3. 

Fairburn,  Campbell  County,  Ga. — Bond  Sale. — The  $30,- 
000  5%  1-30-year  (serial)  water  and  light  bonds  voted  on 
Jan.  19  (V.  92,  p.  274),  have  been  awarded  to  the  J.  B.  Mc- 
Crary  &  Co.  of  Atlanta. 

Fairfield,  Jefferson  County,  Iowa.— Proposed  Bond  Elec- 
tion Canceled. — All  steps  looking  towards  the  holding  of  a 
proposed  election  to  vote  on  the  question  of  issuing  $60,000 
water  and  light  bonds  have  been  dropped. 

Bonds  Voted. — A  proposition  to  issue  $26,000  10-year  hos- 
pital bonds  carried  by  a  vote  of  1,371  to  921  at  an  election 
held  March  27. 

Fairmount,  Richland  County,  No.  Dak. — Bonds  Voted. — 
A  proposition  to  issue  $2,000  10-year  water  bonds  carried  by 
a  vote  of  72  to  5  at  an  election  held  March  21 . 

Fairport  School  District  (P.  O.  Fairport  Harbor),  Lake 
County,  Ohio.— Bond  Sale.— This  district  has  sold  $15,000 
4K%  coupon  school-house  bonds. 

Date  Jan.  16  1911.  Interest  March  and  September  at  the  Cleveland 
Trust  Co.  in  Painesville.  Maturity  from  1917  to  1947  inclusive.  The 
bonds  are  tax-exempt. 

Falls  County  (P.  O.  Marlin),  Texas. — Bond  Offering. — 
Proposals  will  be  received  until  April  1  by  W.  E.  Hunnicutt, 
County  Judge,  for  the  $18,000  5%  gold  registered  bridge- 
construction  bonds  mentioned  in  V.  91,  p.  1049. 

Authority  Article  877,  Statutes  of  1895.  Denomination  $1,000.  Date 
Dec.  1  1910.  Interest  April  and  October  at  Marlin  and  Austin.  Maturity 
40  years,  subject  to  call  after  10  years.  Certified  check  for  $500,  payable 
to  the  County  Judge,  is  required.  These  bonds  were  registered  by  the 
State  Comptroller  on  Feb.  23. 

Farmersville,  Collin  County,  Tex. — Bond  Election. — Re- 
ports state  that  an  election  will  be  held  April  11  to  vote  on 
the  question  of  issuing  $10,000  permanent-street-improve- 
ment  bonds. 

Farmville,  Pitt  County,  No.  Caro. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  15  by  T.  C.  Turnage, 
Mayor,  for  $5,000  5%  electric-light,  water  and  street-im- 
provement bonds. 

Denomination  to  suit  purchaser.  Interest  semi-annual.  Maturity  30 
years  from  April  1  1911.     Certified  check  for  $50  is  required. 

Fern  School  District,  Imperial  County,  Cal. — Bond  Elec- 
tion.— A  vote  will  be  taken  on  April  11,  according  to  reports, 
on  a  proposition  to  issue  $2,000  5%  school  bonds. 

Findlay  School  District  (P.  O.  Findlay),  Hancock  County, 
Ohio.— Bond  Sale.— On  March  28  the  $10,000  4^%  15-year 
(average)  refunding  bonds  described  in  V.  92,  p.  825,  were 
awarded,  it  is  stated,  to  the  Commercial  Bank  &  Savings 
Co.  in  Findlay  at  102.80. 

Maturity  $1,000  April  1  1923,  $2,000  on  April  1  in  1924  and  1925  and 
$1,000  yearly  on  April  1  from  1926  to  1930  inclusive. 

Flatonia  School  District  (P.O.  Flatonia),  Fayette  County, 
Texas. — Bond  Offering. — Proposals  will  be  received  until  12 
m.  April  15  by  C.  E.  Nesesta  for  the  $12,500  5%  school  bonds 
registered  on  March  10  by  the  State  Comptroller. 

Denomination  $100.  Interest  from  Jan.  2  1911,  payable  annually. 
Maturity  40  years,  subject  to  call  after  10  years.  Certilied  check  for  2% 
of  bid,  payable  to  "C.  E.  Nesesta,  for  school  bonds,"  is  required.  Bonds 
will  be  delivered  May  1  1911. 

Fort  Smith  and  Van  Buren  Bridge  District,  Crawford  and 
Sebastian  Counties,  Ark. — Bonds  Offered  by  Bankers.— -In  an 


advertisement  on  a  preceding  page  the  Mercantile  Trust  Co., 
Geo.  II.  Walker  &  Co.  and  the  Wm.  R.  Compton  Co.,  all  of 
St.  Louis,  are  offering  to  investors  at  par  and  interest 
$600,000  5%  gold  bonds  of  this  district. 

Fort  Worth,  Tarrant  County,  Tex.— Bonds  Awarded  in 
Part. — Of  the  nine  issues  of  5%  bonds  aggregating  $2,000,- 
000,  described  in  V.  92,  p.  675,  $1,000,000  were  disposed  of 
on  March  IS  to  Rufus  Coy,  Vice-President  of  the  Western 
National  Bank  of  Fort  Wrorth,  representing  a  syndicate  com- 
posed of  the  Commerce  Trust  Co.  of  Kansas  City  and  others. 
The  price  paid  was  100.01  and  interest.  We  are  advised 
that  the  remaining  $1,000,000  bonds  will  be  sold  later.  Ma- 
turity 1951,  subject  to  call  after  1931. 

Francis,  Pontotoc  County,  Okla.— Bonds  Approved. — We 
see  it  reported  that  the  Attorney-General  has  approved  an 
issue  of  water-works  bonds. 

Franklin  County  (Carnesville) ,  Ga. — Bond  Election  Pro- 
posed.— Local  papers  state  that  the  county  authorities  have 
been  requested  to  call  an  election  to  vote  on  the  issuance  of 
$50,000  road  bonds. 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  12  by  the  Board 
of  Commissioners,  John  Scott,  Clerk,  for  the  following  bonds: 

$55,000  4%  King  Ave.  bridge  bonds.     Maturity  $5,000  yearly  on  April  1 
from  1912  to  1922  inclusive. 
25,000  4  y2"'0  Wilson    Ave.    bridge    bonds.     Maturity    $5,000    yearly    on 
April  1  from  1912  to  1916  inclusive. 
Authority,  Sections  5643  and  5644,  General  Code.     Denomination  $1,000. 
Date   April    1    1911.     Interest   semi-annually   at   the   County   Treasurer's 
office.     Certified  check  on  a  national  bank  or  trust  company  in  Franklin 
County  for  1%  of  bonds  bid  for,  payable  to  F.  M.  Sayre,  County  Auditor, 
is  required. 

Freeport  School  District  (P.  O.  Freeport),  Harrison 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  1  (date  changed  from  March  29)  by  Boyd 
Kerr,  Village  Clerk,  for  the  $12,000  5%  school-building 
bonds  mentioned  in  V.  92,  p.  613. 

Authority  Sections  7625,  7626  and  7627  of  General  Code  of  Ohio,  1910; 
also  election  held  Jan.  31  1911.  Denomination  $400.  Date  April  1  1911. 
Interest  semi-annual.  Maturity  $400  yearly  on  Oct.  1  from  1913  to  1942 
inclusive.  Certified  check  for  10%  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  is  required.  Bonds  to  be  delivered  and  paid  for  within  30  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

Frisco  Independent  School  District,  Texas. — Bonds  Voted. 
— By  a  vote  of  89  "for"  to  5  "against"  this  district  recently 
authorized  the  issuance  of  $13,500  school  bonds,  according 
to  reports. 

Gainesville,  Alachua  County,  Fla. — Bond  Offering. — Pro- 
posals will  be  received  until  4p.m.  April  3  by  H.  E.  Taylor, 
Chairman,  or  I.  E.  Webster,  Secretary,  Board  of  Public 
Works,  for  $50,000  5%  gold  coupon  municipal  bonds. 

Denomination  $1,000.  Date  Jan.  1  1906.  Interest  from  Jan.  1  1911 
semi-annually  in  Gainesville.  Maturity  $10,000  on  Jan.  1  1931  and  $40,- 
000  on  Jan.  1  1941.  Certified  check  for  5%  of  bid,  payable  to  the  Chair- 
man Board  of  Public  Works,  is  required. 

Garrison  School  District  (P.O.  Garrison),  Benton  County, 
Iowa. — Bond  Sale. — An  issue  of  $10,000  building  bonds  re- 
cently voted  has  been  sold. 

Glendale,  Los  Angeles  County,  Cal. — Bonds  Voted. — The 
issuance  of  the  $18,000  city-hall  and  public-library  bonds 
mentioned  in  V.  92,  p.  613,  was  authorized  by  the  voters  on 
March  17,  according  to  reports 

Glendale,  Douglas  County,  Ore. — Bond  Offering. — Propos- 
als will  be  received  until  1  p.  m.  April  19  for  $3,000  water- 
works bonds. 

Denominations  $100  to  $500.  Maturity  2  to  5  years.  R.  R.  Cook  is 
City  Recorder. 

Goliad  County  (P.  O.  Goliad),  Tex. — Bonds  Proposed. — 
Papers  state  that  the  issuance  of  $50,000  good-roads  bonds 
is  being  agitated. 

Gordon,  Wilkinson  County,  Ga. — Bond  Election  Proposed. 
— Reports  have  stated  that  an  ordinance  would  be  introduced 
at  the  meeting  of  the  City  Council  providing  for  the  holding 
of  an  election  to  vote  on  the  issuance  of  $45,000  bonds. 

Graham  County  (P.  O.  Robbinsville),  No.  Car. — Bond 
Election  Postponed. — The  election  which  was  to  have  taken 
place  Feb.  14  to  vote  on  the  question  of  issuing  the  $50,000 
5%  20-year  railroad-aid  bonds,  mentioned  in  V.  92,  p.  408, 
was  postponed. 

Grand  Island,  Hall  County,  Neb. — Bond  Election. — At  the 
coining  spring  election  the  voters  will  decide ,  according  to 
reports,  whether  or  not  $10,000  water-main  bonds  shall  be 
issued. 

Grand  Rapids,  Kent  County,  Mich. — Bids  Rejected. — The 
following  bids  received  on  March  20  for  the  $200,000  4% 
20-year  rapid  sand-filtration  coupon  bonds  were  rejected: 

A.  B    Leach  &  Co.  and  E.  H.  Rollins  &  Sons,  Chicago $200,271  00 

First  National  Bank,  Cleveland 200,079  50 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  These  bonds  were  previously  offered  without 
success  on  March  13  and  on  March  6.     V.  92,  p.  675. 

Bond  Election. — An  election  will  be  held  April  3,  it  is  stated, 
to  vote  on  the  question  of  issuing  $125,000  20-year  bridge- 
construction  bonds  at  not  exceeding  4J^%  interest. 

Grandview  Heights  (P.  O.  Columbus),  Franklin  County, 
Ohio. — Bond  Sale. — On  March  21  the  four  issues  of  4^% 
coupon  sewer  and  water  bonds  aggregating  $60,000,  described 
in  V.  92,  p.  544,  were  disposed  of,  it  is  stated,  to  the  new 
First  National  Bank  of  Columbus  at  102.50. 

Grandview  Heights  School  District  (P.  O.  Grandview 
Heights),  Franklin  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  1  by  D.S.  Field, 
Clerk  Board  of  Education,  for  $50,000  ±y2%  coupon  school- 
building  and  site-purchase  bonds. 
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Revised  Statutes   (Sections  7625  and  7628 

annual.     Maturity  52,50  <    v  ear '  payable  to  the  District  Treasurer,  Is 

SSSSSd.     B&S  to  be°deUv«ed  and  paid  for  within  10  days  from  time  of 
award . 

Granite  County  (P.O.  Philipsburg) ,  Mont.—  Bond  Offering . 
—Proposals  will  be  received  until  10  a.  m.  April  4 by  I<  .  E. 
Wueman,  County  Clerk,  lor  the  $50,000  4^%  coupon 
court-house  bonds. 

£ated In  V.  52.  i,.  613.  were  not  sold  on  that  day.  owing  toa  defect  in  the 
advertisement. 

Greene  County  (P.  O.  Springfield),  Mo.— Bond  Election.— 
An  election  will  be  held  April  18  to  vote  on  the  question  of 
issuing  $150,000  4^%  court-house-construction  bonds. 

i>,.„,»,.ii,iitions-  250  bonds  of  S100  each  and  2.r)0  bonds  of  $500  each. 
In  e  ■"•',-  nual  Maturity  $75,000  in  live  years  and  $75.00.)  in  ten 
years  This  county  has  no  debt  at  present.  Assessed  valuatton  $26,000.- 
000.     Actual  value  (estimated)  $75,000,000. 

Greenville,  Greenville  County,  So.  Caro.—  Bond  Offering. 
—Proposals  will  be  received  until  8:30  p.  in.  April  4  by  A.  1^. 
Sussex,  City  Clerk,  and  Treasurer,  for  $7,000  5%  coupon  re- 
funding bonds. 

A,ithnvitv  Section  °015  Vol.  1,  Code  of  1902.  Denomination  $  1.000. 
Da^e  Aor  1  ml  In  erest  semilannually  at  the  Fourth  National  Hank 
of  New  York  City  Maturity  April  1  1931.  Bonds  are  exempt  from  city 
?axes  Certified  check  for  $175,  payable  to  the  City  Clerk  and  Treasurer, 
is  required. 

Greenwich,  Huron  County,  Ohio.— Bond  Sale.— March  20 
$2,020  5%  coupon  West  Main  St.  improvement  (villages 
portion)  bonds  were  awarded  to  H.  B.  Knapp  for  $2  099  93 
(103.950)  and  accrued  interest— a  basis  of  about 
Other  bids  received  were  as  follows 


Somerset     $2,049  28  |  First  Nat.  Rk.,  Cleveland. _$2, 049  25 
Authority   Seel         3  82T  of  General  Code.      Denomination  $202.      Date 
Feb    1    1011.     Interest  annual       Maturity  $202  yearly  from  1912  to  1921 
inclusive. 

Groesbeck,  Limestone  County,  Tex.— Bonds  Voted.— An 
election  held  recently  resulted  in  favor  of  a  proposition  to 
issue  $12,000   street-improvement  bonds. 

Hagerstown,  Washington  County,  Md.  —Bonds  Voted.— 
The  election  held  March  27  resulted  in  favor  of  the  propo- 
sition to  issue  the  $50,000  4%  public-park  bonds  mentioned 
inV  92  p  825  The  vote  was  1,036  "for"  to  432  "against . 
Denomination  $5,000.  Maturity  $5,000  yearly  after  10  years. 
Hall  County  (P.  O.  Memphis),  Tex. — Bond  Election. — The 
Commissioners'  Court  has  ordered  an  election,  it  is  stated, 
to  vote  on  the  question  of  issuing  $25,000  Precinct  No.  1 
road  improvement  bonds. 

Hamilton  County  (P.  O.  Chattanooga),  Tenn.—  Bond  Sale. 
—The  $500,000  4^%  30-year  coupon  highway-improvement 
bonds  offered  on  March  25  (V.  92,  p.  750)  were  purchased  by 
the  Chattanooga  Clearing-House  Association  at  101.5122. 
Denomination  $1,000.  Date  April  1  1911.  Interest  semi- 
annually at  the  National  City  Bank  in  New  York  City. 

Hamler  School  District  (P.  O.  Hamler),  Henry  County, 
Ohio. — Bonds  Defeated. — A  proposition  to  issue  $5,000 
school-improvement  bonds  was  defeated  by  a  vote  of  73  to 
27  at  an  election  held  March  11. 

Hammond,  Tangipahoa  Parish,  La.— Bond  Election  Pro- 
posed.—We  are  informed  that  the  proposition  to  issue  the 
$100,000  improvement  bonds  mentioned  in  V.  91,  p.  1661, 
will  probably  be  voted  upon  at  the  April  election. 

Hardeman  County  Common  School  District  No.  27,  Texas. 
— Bond  Sale. — The  State  School  Fund  was  awarded  $4,000 
5%  5-40-year  (optional)  bonds  on  March  10  at  par  and  ac- 
crued interest. 

Hardin  County  (P.  O.  Kountze),  Tex.— Price  Paid  for 
Bonds.— We  are  advised  that  the  price  paid  for  the  following 
5%  bonds  recently  sold  to  W.  A.  Myrick  of  Beaumont  for 
Spitzer,  Rorick  &  Co.  of  Toledo  (V.  92,  p.  750)  was  par  and 
interest. 

$100  000  20-vear  Road  District  No.  3  improvement  bonds  voted  on  Jan.  14. 
V.  92,  p.  275.      Date  April  10  1911.  .,».♦», 

35,000  10-30-year  (optional)  Road  District  No.  2  bonds  registered  by  the 
State  Comptroller  on  Aug.  29  1910.  V.  91,  p.  742.  Date 
Aug.   10    1910. 

Denomination    $1,000.     Interest   semi-annual. 

Harrison,  Clare  County,  Mich. — Bonds  Proposed. — This 
citv  proposes  to  issue  $4,800  water-works-improvement  and 
$3*000  lighting  bonds.  The  water  bonds  mature  $800  in 
1912  and  $1,000  in  each  of  the  years  1914,  1916,  1918  and 
1920,  and  the  lighting  bonds  are  due  $1,000  in  each  of  the 
years  1915,   1017  and   1919. 

Hastings,  Barry  County,  Mich. — Bond  Election. — A  vote 
will  be  taken  on  April  3  on  the  question  of  issuing  $120,000 
4K>'<  water  and  light  bonds  due  part  yearly  from  1913  to 
1930  inclusive. 

Hemet  School  District  (P.  O.  Hemet),  Riverside  County, 
Cal.—  Bonds  Defeated.— A  proposition  to  issue  $15,000  addi- 
tional school  bonds  was  defeated  at  an  election  held  Feb.  25. 
The  vote  was  64  "for"  and  76  "against."  It  is  expected  that 
the  matter  will  again  be  voted  upon  in  the  near  future. 

High  Point,  Guilford  County,  No.  Caro. — Bond  Offering. 
Proposals  will  be  received  until  2:30  p.  m.  April  10  by  Fred. 
N.  Tate,  Mayor,  for  $20,000  5%  gold  coupon  funding  bonds. 

Authority,  Act  of  Legislature  Feb.  2  1  1911.  Denomination  $1,000. 
Date  \pril  1  1911.  Interest  semi-annually  at  the  Hanover  National  Bank 
in    New   York  Citv  or  at   the  City  Treasurer's  offlee,  at  the  option  of  th 


Maturity  30  years.     Bonds  are  exempt  from  city  taxes,     <  ertlfled 

check  or  cash  tor  * 500,  payable  to  the  Cits  Treasurer,  is  ri red.     Bonds 

to be  delivered Ion Apr  117  1911.     The  opinion  o1   Dillon,  Thomson  &  Clay 
of  New  York  as  to  the  validity  of  these  bonds  will  be  furnished  to  purchaser. 

Holgate,  Henry  County,  Ohio.— Bond  Sale.— On  March  27 
the  three  issues  of  4^%  1-10-year  (serial)  paving  bonds  ag- 
ereeating  $18,000,  and  described  in  V.  92,  p.  825,  were 
awarded  to  the  Tiffin  National  Bank  in  Tiffin  for  $18,330 
(101.833)  and  accrued  interest— a  basis  of  about  4.124%. 
Other  bids  received  were  as  follows: 

Citizens'  Nat.  Bk.,  Woos'r$18,296  86|New  First  Nat    Hk     Col     $18,018  00 

s  ,  ,   ■    v   Sivin>'-s   Hank   &  F  rst  Nat.  Hank,  ('level  d  _    1S,1o6  60 

Tr         Co      Toledo  18,201   50   Otis  &  Hough,  Cleveland      18.018  00 

A  bid  was  also  received  from  the  Vinton  Banking  Co.  In  Vinton. 

Holtville,  Imperial  County,  OaL— Bond  Off  ering  .—Pvo- 
nosals  will  be  received  until  7  p.  in.  April  3  by  the  City  Clerk, 
according  to  reports,  for  the  $6,000  0%  water-system  and 
are-apparatus  bonds  recently  voted.  Denomination  $1,000. 
Interest  semi-annual. 

Homer,  Calhoun  County,  Mich.— Bond  Sale.— The  $20,000 
4U%  30-year  water-works  bonds  mentioned  in  V.  91,  p. 
1115,  were  awarded  to  the  Commercial  Savings  Bank  in 
Marshall  at  par. 

Denominations  $1,000.  $500,  $300,  $200.  Date  Dec.  1  1910.  Interest 
semi-annual. 

Hominy,  Osage  County,  Okla.—  Bond  Sale. — This  town 
has  awarded  $36,500  6%  water  and  sewer  bonds  to  the 
O'Neil  Construction  Co.  of  Oklahoma  City  at  par. 

Denomination  $r,on.  Interest  January  and  July.  Maturity  25  years, 
subject  to  call  after  10  years. 

Hood  River  Irrigation  District,  Hood  River  County,  Ore.— 
Rond  Offerina  —This  district  will  sell  at  2  p.  m.  April  17  at 
th,  office  ofY  W.  Kelly,  District  Secretary,  $70,000  6% 
comp'.etionbonds.  Interest  semi-annual.  Maturity  20  years. 
Houston  County  (P.  O.  Crockett),  Tex.— Bonds  Voted.— 
The  proposition  to  issue  the  $150,000  5%  40-year  Road  Dis- 
trict No  3  improvement  bonds  mentioned  in  V.  92,  p.  82b, 
was  favorably  voted  upon  at  the  election  held  March  25. 

Houston  School  District  (P.  O.  Houston),  Tex.— Bond 
Election  Postponed.— A  petition  to  the  Mayor  and  City  Com- 
missioners calling  for  an  election  to  vote  on  the  question  ot 
issuing  $500,000 "bonds  is  being  circulated. 

Hudson,  Columbia  County,  N.  Y.—Bond  Off 'ering .—This 
city  will  offer  at  public  auction  at  2  p.  m.  April  18  $25,000 
4}4%  coupon  or  registered  street-improvement  bonds. 

The  bonds  will  be  dated  May  1  1911  and  will  be  delivered  on  that  day 
interest  semi-annual .  Maturity  $5,000  yearly  on  May  1 from  1021  to  19.5 
inclusive  The  successful  bidder  w  11  be  required  to  deposit  with  tne  City 
Treasurer  tamed  lately  after  the  sale  a  certified ch£k .for  2%  of the  bonds 
made  payable  to  the  said  Treasurer.     Win.  Wortman  is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Huntsville,  Madison  County,  Ala.— Bonds  Authorized.— 
A  resolution  has  been  adopted  calling  for  an  election  to  vote 
on  the  question  of  issuing  $100,000  municipal-building 
bonds,  it  is  stated. 

Hutchinson,  Reno  County,  Kan.— Bond  Election  Proposed. 
—This  city,  according  to  reports,  is  considering  the  advisa- 
bility of  voting  on  the  question  of  issuing  $125,000  conven- 
tion-hall bonds. 

Indianapolis,  Ind.—  Bonds  Not  Sold.— No  sale  was  made 
on  Feb.  27  of  the  $200,000  3^%  30-year  coupon  fire-protec- 
tion bonds  described  in  V.  92,  p.  544.  An  ordinance  has 
been  introduced  increasing  the  interest  rate  to  4%. 

Irene,  Clay  County,  So.  Dak. — Bond  Election  Proposed. — 
This  village  is  considering  the  advisability  of  calling  an  elec- 
tion to  vote  on  the  question  of  issuing  water  bonds. 

Iron  County  (P.  O.  Crystal  Falls),  Mich.— Bond  Election. 
—The  question  of  issuing  $150,000  good-road-construction 
bonds  will  be  voted  upon  April  19,  according  to  reports. 

Iron  Mountain  School  District  (P.  O.  Iron  Mountain), 
Dickinson  County,  Mich.—  Bonds  Defeated.— An  election  held 
March  8  resulted  in  the  defeat  of  a  proposition  to  issue  $100,- 
000  high-school  bonds.  Reports  give  the  vote  as  177  to  189. 
Itasca,  Hill  County,  Texas.— Bonds  Registered.— On 
March  9  the  State  Comptroller  registered  $35,000  5% 
10-40-year  (optional)  city-hall  and  fire-station  bonds. 

Jackson  School  District  (P.O.  Jackson)  Jackson  County, 
Minn.— Bonds  Voted.— An  election  held  March  14  resulted  in 
favor  of  a  proposition  to  issue  $30,000  4%  5-20-year  (optional) 
school-building  bonds.    The  vote  was  300  "for"  to  64   against. 
It  is  expected  these  bonds  will  be  sold  to  the  State. 

Jackson  Township  (P.O.  Wapakoneta) ,  Auglaize  County, 
Ohio.— Bond  Sale.— On  March  6  the  $4,000  5%  coupon 
town-hall-improvement  bonds  described  in  V.  92,  p.  614, 
were  awarded  to  the  Citizens'  Bank  in  Minster. 

Other  bids  were  received  from  the  Security  Savings  Bank  &  Trust  Co.. 
Toledo;  New  First  National  Bank.  Columbus;  Somerset  BjB^,  Somerset, 
Havden.  Miller  &  Co..  Cleveland;  Rudolph  Kleybolte  Co..  Inc..  Cincinnati, 
and  Seasongood  <fc  Mayer.  Cincinnati. 

Junction  City,  Geary  County,  Kan.— Bond  Sole.  -Spitzer, 
Rorick  &  Co.  of  Toledo  were  awarded  at   103.0638  OH  March  , 

$30,000  6%  improvement  bonds. 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annual.  Ma- 
turity from   i   to  10  s  ears. 

Kenesaw,  Adams  County,  Neb.— tf»»d.s  Voted—  An  elec- 
tion held  Feb.  28  resulted  in  a  vote  of  L23  to  48  m  favor  of 
a  proposition  lo  issue  §  IS, 500  6'7o  5-20-year  (optional)  water- 
works bonds. 
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Kingman,  Kingman  County,  Kans. — Bond  Election. — An 
election  will  be  held  April  4,  it  is  stated,  to  allow  the  voters 
to  determine  whether  or  not  bonds  shall  be  issued  to  pur- 
chase a  $4,400  park. 

Knox  County  (P.  O.  Vincennes),  Ind.— Bond  Sale. — On 
March  25  J.  F.  Wild  &  Co.  of  Indianapolis  purchased  the 
$50,000  4%  coupon  monument  bonds  described  in  V.  92, 
p.  614,  at  100.502  and  interest.  The  following  bids  were 
received: 

J.  F.  Wild   &  Co.,   Indianapolis    .    $50, I'M  00 

Fletchcr-Amorican  Nat.  Bank.  Marion  Trust  Co.  and  Gavin  L. 

Payne  &  Co..  Indianapolis    ...  .....    50,23150 

Joseph  T.  Klliott  &  Sons,  Indianapolis  50,105  50 

Meyer- Kiscr   Hank.   Indianapolis    .    50,010  00 

Maturity  $5,ooo  yearly  on  Dee.  l  from  1911  to  1920  Inclusive. 

Lackawanna  County  (P.  O.  Scranton),  Pa. — Bond  Sale. — 
On  March  30  the  $250,000  4%  10-year  (average)  road-im- 
provement bonds  mentioned  in  V.  92,  p.  820,  were  awarded 
to  Graham  &  Co.  of  Philadelphia  at  100.14 — a  basis  of 
about  3.998%. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annual. 
Maturity  $100,000  April  1  1921  and  $150,000  April  1  1931. 

La  Cygne,  Linn  County,  Kans. — Bond  Election. — The 
election  to  vote  on  the  proposition?  to  issue  the  $23,000 
water-works  and  $7,000  electric-light-plant  bonds  will  be 
held  April  3  and  not  April  4  as  at  first  reported.  Denomina- 
tion not  exceeding  $1,000  nor  less  than  $100.  Interest  not 
to  exceed  5%.  Maturity  not  more  than  30  years  nor  less 
than  10  years. 

Lakewood,    Cuyahoga   County,    Ohio. — Bond   Offering. — 

Proposals  will  be  received  until   12  m.   April  24  by  B.   M. 

Cook,   City   Clerk,   for   $15,000   5%   water-works  extension 

and  improvement  bonds. 

Denomination  $1,000.  Date  "day  of  sale."  Interest  on  April  1  and 
Oet.  1.  Maturity  Oct.  1  1926.  Certified  check  for  5%  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  is  required. 

Lamberton  School  District  No.  31  (P.  O.  Lamberton,) 
Minn. — Bonds  Voted. — At  an  election  held  March  8,  sixteen 
votes  were  unanimously  cast  in  favor  of  a  proposition  to  issue 
$14,000  4%  bonds  due  part  yearly  from  1916to  1930 inclusive. 
We  are  informed  that  the  bonds  will  be  purchased  by  the  State 
of    Minnesota. 

Lamont  School  District  (P.  O.  Lamont),  Buchanan 
County,  Iowa. — Bonds  Voted. — An  election  held  March  15 
resulted  in  favor  of  the  proposition  to  issue  the  $4,000  8-year 
school-building  addition  bonds  mentioned  in  V.  92,  p.  076. 
The  vote  was  36  to  12. 

Lamont  School  District  (P.O.  Lamont),  Whitman  County, 

Wash. — Bond    Offering. — Proposals    will    be    received    until 

April  1  for  $20,000  school-building  bonds. 

Authority,  vote  of  73  to  28  at  an  election  held  Feb.  23.  Interest  rate 
to  be  named  in  bid.     Maturity  1933,  subject  to  call  after  10  years. 

Lancaster  School  District  (P.  O.  Lancaster),  Lancaster 
County,  Pa.— Bond  Sale.— On  March  21  $25,000  4%  30- 
year  bonds  were  awarded  to  Wurts,  Dulles  &  Co.  of  Phila- 
delphia at  102.663 — a  basis  of  about  3.85%.  Denomination 
$1,000.     Date  April  1  1911.     Interest  semi-annual. 

Lawrence,  Essex  County,  Mass. — Temporary  Loan. — 
This  city  has  negotiated  a  temporary  loan  of  $100,000  with 
the  Old  Colony  TrustCo.of  Boston  at  2.92%  and  a  premium 
of  $1  05.     Loan  matures  Nov.  IS  1911. 

Other  bids  received  were  as  follows: 

Edgerly  &  Crocker,  Boston 3%  discount  and  $1  20  premium. 

Blake  Bros.  &  Co.,  Boston    3.05%  discount  and  $1  30  premium. 

Esterbrook  &  Co.,  Boston 3.05%  discount  and  $1  00    premium 

Bond  &  Goodwin,  Boston 3.44%  discount. 

Lebanon,  Linn  County,  Ore. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  April  4  by  J.  R.  Green,  City 
Recorder,  for  not  more  than  $70,000  6%  gold  coupon  sewer- 
system-construction  series  "A"  bonds. 

Authority,  vote  of  224  to  127  at  an  election  held  Dec.  5  1910.  Denomi- 
nation $1,000.  Date  June  1  1911.  Interest  semi-annually  at  such  bank 
in  New  York,  Chicago  or  San  Francisco  as  purchaser  may  designate.  Ma- 
turity June  1  1931.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
City  Recorder,  is  required.  Official  circular  states  that  there  is  no  litigation 
pending  and  no  controversy  over  this  issue.  No  debt  at  present.  Assessed 
valuation  for  1910,  $084,000.     Actual  value  (estimated),  $1,400,000. 

Lebanon,  Lebanon  County,  Pa.— Bonds  Refused. — Accord- 
ing to  reports,  Graham  &  Co.  of  Philadelphia  have  refused 
to  accept  the  $110,000  4%  sewerage  bonds  awarded  them  on 
March  1.     V.  92,  p.  676. 

Leola,  McPherson  County,  So.  Dak. — Bonds  Not  Sold. — It 
was  stated  in  the  newspapers  some  time  ago  that  $4,500  5% 
water-works  bonds  were  sold  to  S.  A.  Kean  &  Co.  of  Chi- 
cago. We  are  now  advised  that  this  issue  has  not  been  dis- 
posed of. 

Lewis  County  School  District  No.  9,  Wash. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  April  7  by  B.  F. 
Arnold,  County  Treasurer  (P.  O.  Chehalis),  for  $93,000 
coupon  warrant-funding  and  high-school-building  bonds  at 
not  exceeding  6%  interest. 

Authority  Chapter  97,  page  324,  Laws  of  1909;  also  vote  of  295  to  13  at 
an  election  held  March  4.  Denomination  $1,000.  Date  May  1  1911. 
Interest  semi-annually  at  the  County  Treasurer's  office  or  at  the  fiscal 
agency  of  Washington  in  New  York  City,  at  the  option  of  the  purchaser. 
Maturity  20  years,  subject  to  call  after  5  years.  Certified  check  for  $930, 
payable  to  the  County  Treasurer,  is  required.  Bonded  debt  at  present, 
$23,600.  Warrants  outstanding.  $69,521  62.  Cash  on  hand  Nov.  30  1910, 
$1,651  70.     Assessed  valuation  1910,  $2,332,814. 

Lewistown,  Fergus  County,  Mont. — Bonds  Voted. — The 
election  held  March  14  resulted  in  favor  of  the  question  of 
issuing  the  $100,000  5%  water-works  bonds,  mentioned  in 
V.  92,  p.  614.  The  vote  was  95  to  16.  Maturity  1931,  sub- 
ject to  call  $10,000  Jan.  1  1918,  $25,000  Jan.  1  1921  and 
$65,000    Jan.     1     1926. 


Lexington  County  Free  School  District  No.  15  (P.  O.  Lees- 
ville),  So.  Caro. — Bond  Offering. — Proposals  will  be  received 
until  May  1  by  D.  A.  Quattlebaum,  Clerk  Board  of  Trustees, 
for  $6,000  6%  coupon  refunding  and  school-improvement 
bonds. 

Denomination  $500.  Date  April  1  1911.  Interest  annually  at  the 
Hanover  National  Bank  in  New  York  City.  Maturity  April  1  1931.  Bonds 
are  exempt  from  all  taxation.  Certified  check  for  $500,  payable  to  the 
Clerk  Board  of  Trustees,  is  required.  Bonded  debt,  including  this  Issue 
$18,500.      No  lloatlng  debt.     Assessed  valuation  for  1910  $325,000. 

Lexington  Township  (P.  0.  Alliance),  Stark  County,  Ohio. 
— Bonds  Authorized. — A  resolution  has  been  passed  providing 
for  the  issuance  of  $5,000  Alliance-Harrisburg  and  $5,000 
Alliance-Lexington  5%  l-10-year  (serial)  road  bonds.  Inter- 
est annually  at  the  Township  Clerk's  office. 

Lincoln,  Neb. — Bond  Election  Proposed. — The  question  of 
calling  an  election  to  vote  on  the  issuance  of  $50,000  bonds 
for  Antelope  Park  is  being  considered,  according  to  reports. 

Lincoln  School  District  (P.O.  Lincoln),  Lancaster  County, 
Neb. — Bond  Election. — Reports  state  that  an  election  will  be 
held  to  vote  on  a  proposition  providing  for  the  issuance  of 
$350,000  school-building  bonds. 

Long  Beach,  Los  Angeles  County,  Cal. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  April  7  by  the 
City  Clerk,  according  to  reports,  for  $75,000  pier  and  $50,000 
repair  and  construction  4 14%  bonds. 

Luray,  Page  County,  Va.— Bonds  Voted. — The  proposition 
to  issue  the  $10,000  water-works  bonds  mentioned  in  V.  92, 
p.  545,  is  said  to  have  been  favorably  voted  upon  at  an  elec- 
tion held  March  25. 

McAlester,  Pittsburgh  County,  Okla. — Bond  Election.— 
Reports  state  that  the  City  Council  has  decided  to  call  an 
election  to  ascertain  whether  or  not  the  voters  are  in  favor 
of  issuing  $150,000  bonds  to  build  an  additional  dam  and 
construct  a  water  pipe  line. 

McCulloch  County  (P.  O.  Brady),  Tex.—  Bonds  Voted  — 
The  proposition  to  issue  the  $75,000  5%  5-40-year  (optional) 
Brady  Precinct  road-improvement  bonds  mentioned  in 
V.  92,  p.  615,  carried  by  a  vote  of  294  to  60  at  the  election 
held  March  25.  We  are  advised  that  these  bonds  will  be 
offered  for  sale  about  July. 

McKinley  School  District,  San  Jose  County,  Cal. — Bond 
Voted. — It  is  reported  that  this  district  recently  voted  to 
issue  $10,000  bonds. 

Madelia,    Watonwan    County,    Minn. — Bond    Offering. — 

Proposals  will  be  received  until  7:30  p.  m.  April  10  by  the 

Village  Council  for  $6,000  5%  water-works  bonds. 

Authority,  vote  of  231  to  61  at  an  election  held  March  14.  Maturity 
$1,000  yearly  beginning  in  1921.  Certified  check  for  10%  is  required. 
A.  Massey  is  Village  Recorder. 

Maddock,  Benson  County,  No.  Dak.— Bonds  Voted. — The 
proposition  to  issue  the  $3,000  4%  warrant  funding  bonds 
(V.  92,  p.  751)  carried  by  a  vote  of  51  to  2  at  the  election 
held  March  21.     Maturity  1931. 

Maiden,  Mass. — Temporary  Loan. — A  loan  of  $150,000 
due  Oct.  30  1911  was  negotiated  on  March  30,  it  is  stated, 
with  the  First  National  Bank  of  Boston  at  3%  discount  and 
$1  50  premium. 

Manchester,  Coffee  County,  Tenn. — Bonds  Voted. — It  is 
stated  that  the  proposition  to  issue  the  $30,000  water  and 
electric-light-plant  bonds  mentioned  in  V.  92,  p.  208,  was 
favorably  voted  upon  at  a  recent  election. 

Manchester  School  District,  Cal. — Bond  Sale. — J.  C. 
Holliday  of  Point  Arena  is  reported  as  having  purchased 
$5,000  bonds  at  102.02. 

Madison,  Dane  County,  Wis. — Bond  Offering. — Pro- 
posals will  be  received  until  3  p.  m.  April  10  by  O.  S.  Nors- 
man,  City  Clerk,  for  $26,000  4%  coupon  water-works- 
extension  and  improvement  bonds. 

Authority  Sections  926-11  and  913  of  Revise!  Statutes,  as  amended. 
Denomination  $500.  Date  April  1  1911.  Interest  annually  at  the  first 
National  Bank  in  Madison.  Maturity  April  1  1931.  Certified  check  for 
$500  is  required. 

Madison  County  (P.O.  London),  Ohio. — Bond  Sale. — On 
March  20  the  9  issues  of  5%  coupon  improvement  bonds, 
aggregating  $22,900  and  described  in  V.  92,  p.  615,  were 
awarded  to  the  Madison  National  Bank  in  London  at  102.663 
and  accrued  interest.     The  following  bids  were  received: 

Madison  Nat. Bk., London  $23,510  00  ISeasongood&  Mayer. Cine. $23, 420  00 
First   Nat.   Bank.  Cleve__   23,491  25 1  Citizens'Nat.Bk.,VVooster    23,338  23 

Madison  Parish  School  District  No.  1  (P.  O.  Tallulah),  La. 

— Bonds  Voted. — According  to  reports  a  proposition  to  issue 
$15,000  school-building  bonds  was  favorably  voted  on  at  an 
election  held  March  21. 

Marianna,  Washington  County,  Pa. — Bond  Election. — 
It  is  reported  that  an  election  will  be  held  April  10  to  vote 
on  the  question  of  issuing  $35,000  school,  $20,000  sewer- 
system  and  $15,000  street-improvement  bonds. 

Marion  School  District  (P.  O.  Marion),  Marion  County, 

Ohio.— Bonds  Refused.— Papers  state  that  Otis  &  Hough  of 
Cleveland  have  refused  to  accept  the  $12,500  4}/£%  bonds 
awarded  them  at  10^.096  and  interest  on  March  15.  See  V. 
92,  p. 751. 

Marysville,  Union  County,  Ohio.—  Bond  Sale.— Reports 
state  that  the  Tillotson  &  Wolcott  Co.  of  Cleveland,  offering 
$18,336,  or  101.866,  was  the  highest  bidder  on  March  25  for 
$18,000  4^2%  paving  bonds  offered  on  that  day. 
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Mflcklenburs  County  (P.O.  Boydton) ,  Va.— Bond  Election. 
P™SS_The  Stents  of  the  South  Hill  District  have 
tnnointed  a  committee,  it  is  stated,  to  petition  the  Circuit 
Court  to  call  an  election  to  vote  on  the  question  of  issuing 
good-road  bonds. 

Mercer  County  (P.  0.  Trenton),  N.  J.— Bond  Sale.— On 
hr$o  000  4%  park-tunnel-building  bonds  were  awarded 
to    he  Mercer  Countv  Sinking  Fund  Commission  at  par 
tojS&S^MM.  '  DateJan*2  1911.     Interest  In  January  and  July. 

Ma^riUUSchooiDiStrict  (P.  O.  Merrill,,  Klamath  County, 
0rf e"Zul  Election.-H  is  stated  an  election  will  beheld  to 
vote  on  a  proposition  to  issue  $:<0,000  high-school  bonds. 

Middlesex  County  (P.  O.  Lowell),  Mass  .--Temporary 
Loan  ^Theloanof$100(000,dueNov  7  1911,andmentioned 
in  V  92  D  826  was  awarded  on  March  28  to  the  Old  Colony 
TrustCo   in  Boston  at  2.94%  discount  and  85  cents  premium. 

Middlesex  County  (P.  O.  New  >j™^' J"'/^0,^ 
Offerinq.— Proposals  will  be  received  unti  2  p.  m.  April  <>  >\ 
C  II  Hagerty,  County  Collector,  according  to  reports,  for 
$10  000  4%  14-year  (average)  renewal  bonds  Interest 
semiannual      Certified  check  for  $200  is  required. 

Mifflin  Township  School  District  (P.  O.  East  Columbus), 
Franklin  County,  Ohio.-Bond  Sale.— On  -March  4  the  $20,- 
000  4M%  1-20-year  (serial)  school-construction  bonds  de- 
scr  bed  in  V  92,  p.  182,  weF6  awarded  to  the  New  First 
National  Hank  in  Columbus  at  103.195  and  blank  bonds. 

Miles  City  School  District  No.  1  (P.  O.  Miles  City)  Custer 
County,  Mont.-ZW  Offering .— At  2  p  m.  April  10  this 
district  will  offer  at  public  auction  $50,000  coupon  school- 
building  and  furnishing  bonds  at  not  exceeding  5%  interest. 

,      •  .       \,.,  „i„  la  ,'hinici-  7  or  Title  3    Part  3  of  Political  Code;  also 
Authority.  A  i ...        Ghapte.  7  oi  nti      •  Denomination  $i.ooo. 

^7«0tf.,?I8?  1011       Interest  sem  -annually  at   the  office  of  the  County 
Traeasu."        T  he  bon,  s  a  ■■  redeemable  a/d   payable  as   follows:  $10,000 

f ;  > •  n't roversv  or  lltlgatton  pending  or  threatened  affecting  thte  district 

maturity      J.  B.  Collins  is  clerk  Board  of  Trustees. 

Milford  School  District  (P.  O.  Milford),  Dickinson  County, 
Iowa.  —Bond  Election  Proposed.— There  is  talk  of  calling  an 
election  to  vote  on  the  question  of  issuing  $lo,000  building 
bonds.  Up  to  March  24,  however,  nothing  definite  had 
yet  been  don( 


Millersburg,     Holmes 


County,  Ohio.— B  and  Sale. — On 
i  17  the  $1,000  1'  ;.  Wooster  Street  sewer  assessment 
bonds  described  in  V.  92, p.  615,  were  awarded  to  the  Farmers 
&  Merchants'  Bank  in  Millersburg  at  100.10  and  accrued 
interest.  There  were  no  other  bidders.  Maturity  $JU0 
yearly  from  1912  to  1916  inclusive. 

Milwaukee  County  (P.  O.  Milwaukee),  Wis.— Bonds 
Authorized.— -It  is  stated  in  local  papers  that  the  Board  ot 
County  Commissioners  has  authorized  the  issuance  ot  $1^0,- 
000  bonds  to  be  used  for  the  purchase  of  land  in  the  town  ot 
Wauwatosa  for  an  additional  poor  farm. 

Monmouth  School  District  (P.  O.  Monmouth),  Polk 
County,  Ore.—  Bond  Election.— An  election  will  be  held 
April  8  to  vote  on  the  question  of  issuing  $20,000  building 
bonds,  according  to  reports. 

Monroe  School  District  (P.  O.  Monroe),  Monroe  County, 
Mich.— Bonds  Voted.— This  district  has  voted  to  issue  $50,000 
school-building-completion  bonds.  It  is  expected  that  they 
will  be  placed  on  the  market  in  June  or  July. 

Montclair,  Essex  County,  N.  J.— Bond  Offering.— Accord- 
ing to  reports,  proposals  will  be  received  until  8  p.  in.  April  24 
by  S.  H  Wenck,  Town  Treasurer,  for  $66,000  4H%  30-year 
refunding  bonds.  Interest  semi-annual.  Certified  check  for 
2%  is  required.  These  bonds  were  offered  without  success 
as  4s  (V.  92,  p.  209)  on  Dec.  12  1910. 

Montpelier,  Williams  County,  Ohio.— Bui.— A  bid  of 
$23  162  50  (105.284)  and  accrued  interest  was  received  from 
the 'Security  Savings  Bank  &  Trust  Co.  in  Toledo  for  the 
$22,000  4J^%  street-improvement  assessment  bonds  offered 
on  March  25.     (V.  92,  p.  483.)      Maturity  1930. 

Morehead  City,  Cartaret  County,  No.  Oaro.— Bond  Sale  — 
On  March  6  the  $20,000  5}4%  30-year  coupon  water- works 
system  bonds  dated  March  1  1911  and  described  in  V.  92,  p. 
483,  were  sold  to  Cutter,  May  &  Co.  of  Chicago  at  par  and 
accrued    interest. 

Moundsville,  Marshall  County,  W.  Va.—  Bond  Sale.  -Re- 
ports state  that  on  March  23  the  $166,900  ">'  „  sewer-system- 
construction  bonds  described  in  V.  92,  p.  615,  were  awarded 
to  the  National  Exchange  Bank  of  Wheeling  at  par. 

Mountain  Home,  Elmore  County,  Idaho. — Bonds  Voted — 
Offering  .—The  election  held  March  20  resulted  in  favor  of 
the  proposition  to  issue  the  $35,000  6%  10-20-year  (optional) 
coupon  water-system  bonds  mentioned  in  V.  92,  p.  545. 
According  to  reports,  the  vote  was  93  to  28.  These  bonds 
will  be  offered  for  sale,  it  is  stated,  on  April  17. 

Mount  Pleasant  School  District  (P.  O.  Mt.  Pleasant), 
Sanpete  County,  Utah. — Bond  Sale. — On  March  13  the  $25,- 
000  5%  5-10-year  (optional)  high-school-building  bonds  men- 
tioned in  V.  92,  p.  670,  were  awarded  to  the  Slate  band 
Board  of  Utah  at  par  less  cost  of  bonds  and  attorney's  fees. 
Other  bids  were  received  as  follows: 

James  N.  Wright  &  Co. .Den. $24. 500  |  Utah  Sav.&Tr.Co.,Salt  Lake.J24.400 
Denomination  $500.     Date  April  1   1911.     Interest  semi-annual. 


Mt.  Vernon,  Westchester  County,  N.  Y.— Bond  Offering.— 
Proposals  will  be  received  until  8  p.  m.  April  18  by  the 
Common  Council  for  $128,000  4^%  West  First  Street 
widening  coupon  bonds. 

siooo  made  payable  to  the  "City  of  Mt.  Vernon."  The  genuineness  of  the 
hoWrtJ ,  wnihe certified  to  by  the  United  States  Mortgage  &  Trust  Co.  of 
bonds  Will  k^  cc"  \(  V:  wa  Utv  approved  by  Caldwell.  Massllch  &  Reed, 
als,Yof°New  York  CI  v  whose  oplXn  will  be  delivered  to  the  purchaser 
:  h  bonds  Will  be Tdelivered  on  or  before  April  25  1911 .  Accrued  interest  to 
'„  „aid  by  the  successful  bidder,  Edwin  W.  Fiske  is  Mayor  and  A.  W. 
Reynolds  is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  appear  among  the 
advertisements  elsewhere   in   this   Department   next  week. 

Nederland  School  District  No.  7  (P.  O.  Nederland) ,  Jeffer- 
son County,  Tex.-Bonds  Voted.-An  election  held  Feb  4 
resulted  in  favor  of  a  proposition  to  issue  the  $20,000  5%  30- 
40-vear  (optional)  school-building  and  site-purchase  bonds 
mentioned  in  V.  92,  p.  209.     The  vote  was  32  to  13. 

New  Bedford,  Bristol  County,  Mass.— Bond  Offering.— 

Proposals  will  be  received  until  7:45  p.  in.  to-day  (April  1)  by 

|  William  S.  Cook,  City  Treasurer,  for  $26,552  58  4%  regis- 

te^e^.jyit\arhnn?er(  110  Acts  of  191 1 .     Denomination  $1 ,000  or  any  mul 

to  the  "City  of  New  Bedford,"  is  required.  Legal  opinion  by  Store>  , 
Thorndike,  Palmer  &  Dodge  of  Boston. 

New  Castle,  Newcastle  County,  Bel.— Certificate  Offering. 
-Proposals  will  be  received  until  8  p.  m.  April  3  by  Wd ham 
E.  Rothwell,  President  of  City  Council,  for  $30,000  4^/0 

ilT;homfc^pCterti4fi94atVoi.  16,  page  655,  Daws  of  Delaware  De- 
nomlnatfo/s  20 T^tlflcates  of  $1,000  each  and  20  of  $500  each.  Interest 
semi-annual.     Maturity  20  years. 

New  Castle,  Lawrence  County,  Pa.— Bonds  Authorized.— 
\n  ordinance  was  passed  by  the  Common  Council  on  March 
13  provK ;  for  the  issuance  of  the  $47,000  4M%  coupon 
street-repaying  bonds  mentioned  in  V.  92,  p.  276.  Denomi- 
nation  $1,000. 

New  Decatur,  Morgan  County,  Ala.— Bonds  Authorized  — 
\n  ordinance  has  been  passed,  according  to  reports,  pro- 
viding for  the  issuance  of  $20,000  storm-sewer  bonds. 

New  Lisbon,  Juneau  County,  Wis.—  Bond  Sale  —  The 
State  of  Wisconsin  was  awarded  the  $20,000  water  and  light 
bonds  mentioned  in  V.  92,  p.  616  as  3>£s. 

New  Orleans,  ha.— Bid  for  $7,000,000  Public  Improvement 
Bonds. —According  to  local  newspapers  the  Mayor  has  re- 
ceived from  the  Inter-State  Trust  &  Banking  Co.  oi  New  Or- 
leans an  assurance  that  when  the  $7,000,000  4%  public  im- 
provement bonds  are  advertised  for  sale,  that  bank  will  bid 
not  less  than  94  for  the  same,  with  the  understanding  that 
the  bank  shall  receive  the  deposits  of  the  proceeds  of  the  sale 
and  the  balance  of  the  public  improvement  fund,  and  pay  the 
city  on  such  deposits  not  more  than  1%  per  annum.  1  he 
bonds  were  offered  for  sale  last  October  but  failed  to  attract 
any  bidders.  See  V.  91,  p.  1050.  Subsequently  the  Legis- 
lature passed  an  Act  permitting  the  deposit  of  the  proceeds 
of  the  sale  of  the  bonds  in  such  bank  as  may  purchase  the 
same  at  a  rate  of  interest  to  be  fixed  by  the  Board  of  Liquida- 
tion of  the  City  Debt.  In  November  1908  a  Constitutional 
Amendment  was  adopted  allowing  the  sale  of  the  bonds  at  par 
less  a  commission  of  not  more  than  6%. 

New  Rochelle,  Westchester  County,  N.  Y.— Bond fale.--- 
On  March  28  the  $21,000  4^2%  fire  department  and  $14,500 
5%  North  Avenue  widening  registered  bonds  aggregating 
$35  500,  and  described  in  V.  92,  p.  827,  were  awarded  to 
Adams  &  Co.  of  New  York  for  $36,153  (101.839)  and  accrued 
interest.     Other  bids  received  were  as  follows: 


Parkinson  &  Burr.  N.  Y_.*36,127  53   Blocipt  &  Co     New  York.53o.886  4o 

Ferris  &  White.  New  York  36.070  76   Harris.     Forbes     &     Co., 

11.  M.  Grant  &  Co..  N.  Y.   35.993  65|      New  \  ork 3.>.690  00 

Newton,  Newton  County,  Miss.—  Bond  Offering.— Pro- 
posals will  be  received  until  4  p.  m.  April  4  by  the  Mayor  and 
Board  for  $11,000  6%  coupon  electric-light-plant  bonds 

Denomination  $1  000.  Date  April  4  1911.  Interest  semi-annually  iin 
Chicago  o?NevV  York.  Maturity  April  4  1931.  No  deposit  required. 
G.  M.  Heaver  is  Mayor. 

Newton  Township  (P.O.  Pleasant  Hill),  Miami  County 
Ohio.— Bond  Sale.— On  March  27  the  $3,000  4^%  15-20- 
year  (serial)  coupon  public-hall  and  office-building  bonds, 
described  in  V.  92,  p.  827,  were  awarded  to  the  First  Na- 
tional Bank  in  ("lev. -land  at  L04.825  and  accrued  interest— 
a  basis  of  about   4.111'  (  . 

Noble  Township  (P.  O.  Belle  Valley),  Noble  County,  Ohio. 
—Bonds  Not  Sold— Bond  Offering.— No  award  was  made  on 
March  4  of  the  $4,000  4%  highway-construction  bonds  de- 
scribed in  V.  92,  p.  483.  This  issue  will  be  re-ofTercd  on 
April   15. 

Nolan  County  (P.  O.  Sweetwater),  Texas.— Bow*  Sale.- 
The  $100,000  5%  40-year  coupon  Road  District  No.  1  bonds 
described  in  V.  92,  p.  483,  were  awarded,  according  to  re- 
ports, to  a  Chicago  firm  at  par. 

Norfolk,  Va.— Corrected  Bond  Sale.— Of  the  three  issues  of 
4V?%  30-year  coupon  (with  privilege  of  registration)  bonds, 
aggregating  $690,000,  offered  on  March  23,  521,000  were  dis- 
poned of  to  the  Sinking  Fund  a.  par  and  $110,000  were 
awarded  to  Harris,  Forbes  &  Co.  of  New  York  City  at  98.03 
and   interest  -a   basis  of  about    1.622%.      A  60-day  option 
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was  also  granted  to  the  latter  firm  on  the  remaining  $559,000 

bonds  at   the  same  price.       We  were  erroneously  advised  last 

week  that  Harris,  Forbes  A:  Co.  hud  purchased  the  entire 
issue.  See  V.  92,  p.  <S27.  The  following  proposals  were  sub- 
mitted: 

Harris,  Forbes  &  Co.,  New  Yorl<  -  (o)  $110,000  at  88.03,  with  a  00-day 
option  on  the  balance  of  the  issue  at  the  same  price;  or  (6)  J327.000  at 
97.578.  with  a  GO-day  option  on  the  balance  of  the  issue,  or  (c)  $090,000 
at  97.187. 

Norfolk  Sinking  Fund  Commissioners— $21,000  bonds  at  par. 

MottU  &  Co.,  Norfolk — $G90,00()  bonds  at  97. 
Captain  John  Twohy — $25,000  bonds  at  97. 

Norfolk  School  District  (P.  O.  Norfolk),  Madison  County, 

Neb. — Bond  Election. — An  election  will  be  held  on  April  I, 
it  is  stated,  to  vote  on  the  question  of  issuing  $25,000  6'  < 
20-year  .school-building  bonds  dated  .May  1  1911.  Interest 
semi-annual. 

North  Charleroi  School  District  (P.  O.  Charleroi),  Wash- 
ington County,  Pa.—  Bonds  Not  Sold.— The  $22,000  \XA% 
building  bonds  offered  on  March  7  (V.  92,  p.  546)  have  not 
yet  been  sold,  we  are  advised  under  date    of  March  17. 

North  Mankat)  (P.  O.  Mankato),  Blue  Earth  County, 
Minn. — Bonds  Voted. — The  election  held  March  14  resulted, 
it  is  stated,  in  favor  of  the  proposition  to  issue  the  $20,000 
water-works-system  bonds  mentioned  in  V.  92,  p.  483. 
Reports  further  state  that  the  vote  was  135  "for"  to  65 
"against." 

North  Tonawanda,  Niagara  County,  N.  Y. — No  Bond 
Election. — The  City  Treasurer  informs  us  that  the  reports 
in  some  of  the  papers  stating  that  the  Council  would  call  an 
election  to  vote  on  the  question  of  issuing  street-improvement 
bonds  are  incorrect. 

North  Wildwood  (P.  O.  Anglesea),  Cape  May  County, 
N.  J.— Bond  Election  Proposed. — There  is  talk  of  calling  an 
election  to  vote  on  the  question  of  issuing  road  bonds. 

Norton,  Wise  County,  Va. — Bond  Offering. — Proposals  will 
be  received  until  4  p.  m.  April  15  by  John  Roberts,  Mayor, 
for  $20,000  sewer  and  $5,000  street  5%  gold  coupon  (with 
privilege  of  registration)  bonds.  These  securities  are  part 
of  the  $70,000  bonds  which  failed  to  sell  on  Mav  10  1910. 
See  V.  92,  p.  278. 

Denomination  $500.  Date  June  1  1910.  Interest  semi-annually  at  the 
Bankers  Trust  Co.  in  New  York  City.  Maturity  June  1  1940.  Certified 
check  for  $500,  payable  to  the  Town  Treasurer,  is  required.  This  town  has 
no  debt  at  present.  Real  valuation  (estimated).  $1,500,000.  Official 
circular  states  that  there  is  no  litigation  pending  aflectingt  his  issue  of  bonds. 

Nowata,  Nowata  County,  Okla. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  issuance  of 
$75,000  water-works-system  construction  bonds,  according 
to  reports. 

Norwood  (P.  O.  Norwood  Station),  Delaware  County,  Pa. 
— Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
April  13  by  Arthur  W.  McCIellan,  Clerk  of  Council,  for 
$50,000  4,^%' coupon  (with  privilege  of  registration)  street- 
improvement  and  sewerage-system  bonds  voted  on  Nov.  8 
1910  (V.  92,  p.  209). 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
the  Delaware  County  Trust,  Safe  Deposit  &  Title  Insurance  Co.  in  Chester, 
without  deduction  for  State  tax,  which  is  assumed  by  the  borough.  Matur- 
ity 30  years,  subject  to  call  after  20  years.  Certified  check  for  5%  of  bonds 
bid  for  is  required.  Present  bonded  debt,  $19,000.  Assessed  valuation, 
$1,005,704  50. 

Nye  County  (P.  O.  Tonopah),  Nev. — Bonds  Proposed. — 
This  county,  it  is  expected,  will  issue  $50,000  bonds  in  the 
near  future. 

Oakdale  School  District  No.  11  (P.  O.  Oakdale),  Antelope 
County,  Neb. — Bond  Offering. — Proposals  will  be  received 
at  any  time  by  C.  H.  Brainard,  Secretary  Board  of  Educa- 
tion, for  $20,000  5%  school-building  bonds. 

Authority,  Act  of  Legislature,  Feb.  26  1879.  Denomination  $1,000. 
Date  March  1  1911.  Interest  annually  at  the  agency  of  Nebraska  in  New 
York.  Maturity  March  1  1931,  subject  to  call  at  any  interest  paying  date. 
No  deposit  required.  No  debt  at  present.  Assessed  valuation  for  1910 
$211,716. 

Oak  Park  School  District  No.  97  (P.  O.  Oak  Park),  Cook 
County,  111. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  April  7  by  the  Board  of  Education,  W.  H. 
Hatch,  Secretary,  for  the  $65,000  4J^%  site-purchase  and 
school-building  bonds. 

Authority  vote  of  46  to  3  at  an  election  held  Jan.  27.  Denomination 
$1,000.  Date  May  1  1911.  Interest  semi-annually  at  the  Illinois  Trust  & 
Sivings  Bank  in  Chicago.  Maturity  $20,000  yearly  on  June  1  from  1922 
to  1924,  inclusive,  and  $5,000  on  June  1  1925.  Deposit  of  $1,000  is  re- 
quired. Purchaser  to  print  and  furnish  blank  bonds.  Official  circular 
states  that  there  is  no  litigation  affecting  this  issue  and  that  the  Board  of 
Education  has  never  defaulted  in  the  prompt  payment  of  principal  or  inter- 
est on  its  indebtedness. 

O'Brien  County  (P.  O.  Primghar),  Iowa.—  Bond  Sale.— 
On  March  9  $3,141  6%  serial  bonds  were  awarded  to  Geo.  M. 
Bechtcl  &  Co.  of  Davenport  for  $3,159  84,  the  price  thus 
being  100.599.     Date  April   1   1911.     Interest  semi-annual. 

Oklahoma  City,  Okla. — Bond  Sale. — A.  J.  McMahan  of 
Oklahoma  City  was  the  successful  bidder  for  the  $125,000 
sewer-extension,  the  $250,000  water  and  the  $25,000  hos- 
pital 5%  25-year  bonds,  bids  for  which  were  received  on 
March  20.  Local  papers  state  that  the  price  paid  was 
100.8125  and  interest,  the  bonds  to  be  delivered  as  follows: 
$150,000  immediately,  $75,000  in  one  month,  $75,000  in  two 
months,  $25,000  in  three  months,  $25,000  in  four  months, 
$25,000  in  five  months  and  $25,000  in  six  months.  Pur- 
chaser to  pay  all  legal  and  printing  expenses.  It  is  further 
stated  that  the  following  bids  were  received: 

A.  J.  McMahan.  OklahomaJ$402,250| Oklahoma  City  Nat.   Bank, 

City 1*403,250     Oklahoma    City $402,005 

John  Nuveen  &  Co.,  Chic   .   402,176|  W.  A.  Brooks 401,023 

R.  J.  Edwards,  Okla.  City..   402,027  1 
*  For  delayed   deliveries. 


All   bidders  offered  to  pay  the  legal  and   printing  expenses  in   ad  lltlon 

to  their  bids. 

Old  Forge,  Lackawanna  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  by  John  II.  Bonner,  Attorney  and 
Counsellor,  at  Scrantoii ,  for  830,000  5%  l-30-year  'serial) 
coupon  paving  and  sewer  bonds  dated  April  1  191 1.  Inter- 
est semi-annual. 

Omaha,  Neb. — Bond  Eli  (lion  Proposed. — This  city,  accord- 
ing to  local  papers,  is  considering  holding  an  election  to  vote 
on  the  question  of  issuing  $10,000  hospital-building  bonds. 

Orange  County  (P.  O.  Orange),  Texas.—  Bond  Election 
Proposed. — It  is  expected  that  an  election  will  be  called  soon 
to  vote  on  the  question  of  issuing  $43,000  bonds  to  complete 
the  improvement  of  the  Sabine  River  and  Sabine-Xiches 
channel. 

Orange  County  Navigation  District  (P.O.  Orange),  Tex. — 
Bonds  Awarded  in  Part. — Of  the  $100,000  5%  10-40-year 
(optional)  coupon  improvement  bonds  mentioned  in  V.  92, 
p.  136,  $2,000  have  been  purchased  by  the  Sinking  Fund. 

Bonds  Proposed. — We  are  advised  that  in  addition  to  the 
above-mentioned  unsold  bonds,  amounting  to  $98,000,  the 
district  also  proposes  to  issue  $50,000  bonds,  making  a  totai 
of  $138,000  available  for  water  improvements. 

Otter  Tail  County  (P.  0.  Fergus  Falls),  Minn.— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  April  18 
by  the  County  Commissioners  for  $35,000  ditch  or  drainage 
bonds.  Certified  check  for  $500,  payable  to  the  County 
Treasurer,  is  required.      Wm.  Lincoln  is  County  Auditor. 

Palo  Alto,  Santa  Clara  County,  Cal. — Bond  Election. — This 
place  on  April  8  will  submit  to  the  voters,  it  is  stated,  a 
proposition  to  issue  $63,000  municipal-improvement  bonds. 

Pasadena,  Los  Angeles  County,  Cal. — Bond  Election. — 
The  latter  part  of  April  this  city,  according  to  reports,  will 
hold  an  election  to  vote  on  the  question  of  issuing  $100,000 
bridge  bonds. 

Pasadena  School  District  (P.  O.  Pasadena),  Los  Angeles 
County,  Cal. — Bonds  Voted. — The  election  held  March  24 
resulted  in  favor  of  the  propositions  to  issue  the  $475,000 
high-school-building  and  $75,000  grammar-school  4J4% 
bonds  mentioned  in  V.  92,  p.  752.  The  $175,000  bonds  ma- 
ture part  yearly  from  1919  to  1942,  inclusive,  and  the  $75,000 
bonds  mature  part  yearly  from  1917  to  1931,  inclusive. 

Pelham,  Mitchell  County,  Ga. — Bonds  Voted. — The  propo- 
sition to  issue  the  $11,000  power-plant-enlargement,  $6,000 
water-system-extension,  $2,000  light-system-improvement 
and  $6,000  jail  and  fire-department-building  5%  bonds 
(V.  92,  p.  616),  carried  by  a  vote  of  128  to  3  at  an  election 
held  March  18.  Date  July  1  1911.  Interest  semi-annual. 
Maturity  July   1   1941. 

Pendleton,  Madison  County,  Ind. — Description  of  Bonds. — 

The  $6,000  electric-light  bonds  awarded  on  March  11  to  the 

Pendleton   Banking  Co.   of   Pendleton   at   102.083 — a  basis 

of  about  4.13%  (V.  92,  p.  752)  bear  interest  at  4J^%  and 

are  in  the  denomination  of  $600  each. 

Date  Feb.  15  1911.  Interest  semi-annual.  Maturity  $600  yearly  on 
Feb.  15  from  1913  to  1922  inclusive. 

Philadelphia,  Pa. — Loan  Election. — At  meetings  of  the 
Councils  held  March  30  it  was  decided  to  increase  to  $11,500,- 
000  the  new  permanent  loans  to  be  voted  upon  next  May. 

Phoenixville  School  District  (P.  O.  Phoenixville),  Chester 
County,  Pa. — Bonds  Not  Sold. — No  bids  were  received  on 
March  20  for  the  $36,000  4%  coupon  or  registered  school- 
building  bonds  described  in  V.  92,  p.  616. 

Pittsboro,  Chatham  County,  No.  Caro. — Bonds  Voted. — ■ 
The  question  of  issuing  the  $5,000  6%  30-year  street-im- 
provement bonds  was  favorably  voted  upon  at  the  election 
held  March  11.  (V.  92,  p.  616.)  The  vote  was  44  to  2.  We 
are  advised  that  the  bonds  will  be  offered  for  sale  in  the  near 
future. 

Pleasant  Ridge,  Hamilton  County,  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  5  by  H.  B. 
Hayden,  Village  Clerk,  for  $2,866  34  5%  coupon  Cortelyou 
Street  assessment  bonds. 

Authority,  Section  3845  of  General  Code.  Denomination  $286  63.  Date 
Feb.  18  1911.  Interest  annually  at  the  First  National  Bank  in  Cincinnati. 
Maturity  one  bond  yearly  from  1  to  10  years.  Bonds  are  exempt  from 
tax.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  is  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  they  are  ready  for  delivery.  Accrued  interest  to  be  paid  by 
purchaser. 

Ponca  School  District  (P.  O.  Ponca),  Kay  County,  Okla. — 

Description  of  Bonds. — The  $35,000  school-building  bonds 
awarded  on  Jan.  25  (not  Feb.  6,  as  mentioned  in  V.  92, 
p.  753)  to  John  Nuveen  &  Co.  of  Chicago  at  par,  bear  interest 
at  5%,  and  are  in  the  denomination  of  $1,000  each.  Date 
Feb.  1  1911.     Interest  semi-annual.     Maturity  25  years. 

Port  Hope  Township,  Beltrami  County,  Minn. — Bids  Re- 
jected.— All  bids  received  for  the  $6,000  bonds  offered  on 
Dec.  12  1910  were  rejected.  These  bonds  were  originally 
offered  on  Dec.  5  1910  but  the  sale  was  postponed.  V.  91, 
p.  1529. 

Port  Huron,  St.  Clair  County,  Mich. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 
$35,000  bonds  at  not  exceeding  43^%  interest.  The  bonds 
will  be  isstied  for  the  following  purposes:  $5,000  for  sewers, 
$5,000  for  general  roads,  $8,000  for  public  buildings,  $2,000 
for  bridges  and  $15,000  for  repaving  purposes. 

Denomination  SI, 000.  Date  .March  1  1911.  Interest  semi-annually  at 
the  Hanover  Nations  Bank  in  New  York  City.  The  $15,000  repaying: 
bonds  are  due  At;  12  and  the  other  bonds  mature  Aug-.  1  1913. 
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w.  n.  Coler  &  Co.,  N.  Y. 
Parkinson  &  Burr,  N.  V 
R.  M.  Grant  &  Co.,  N.  V 

Adams  &  Co..  N.  Y 

John  J.  Hart,  Albany 


Port  Jervis,  Orange  County,  N.  Y. — Bond  Sale. — On 
March  29  the  885,000  I1'/;  lo'2-year  (average)  refunding 
sewer  bonds  described  in  V.  92,  p.  753,  were  awarded  to 
Spitzer,  Rorick  &  Co.  of  New  York  at  102.176  and  accrued 
interest — a  basis  of  about  4.242%.     Other  bids  received  were 

as  follows: 

1 02.  is      |  .Tamos  1?.  Magoffin,  N.  Y 101.01 

101  .68531  Estabrook  &  Co.,  N.  Y 100.82 

lol.r.77    [Harris,  l-'orbes  &  Co.,  N.  Y_  .100.328 

mi  .ii(2    I  Farson,  Son  &  Co.,  N.  Y 100.256 

101.17 
Maturity  Oil  July  1  as  follows:  $3,000  In  each  of  the  years  1912  and  1913, 
$4,000  yearly  from  191  1  to  1919, Inclusive,  $5,000  yearly  from  1920  to  1924, 
Inclusive,  and  $6,000  .Nearly  from  1925  to  1929,  inclusive. 

Portland,  Ore. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  111.  April  11  by  A.  L.  Barbur,  City  Auditor,  for 
$500,000  1',  ^old  Broadway  Bridge  construction  bonds,  (not 
water  bonds,   as  at   first    reported). 

Denomination  SI  .000.  Date  Jan.  2  1911.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  30  years.  Certified  check  on  a  bank  in 
Portland  tor  5%  ol  bonds  bid  for,  payable  to  the  Mayor,  is  required. 

These  securities  were  awarded  on  Jan.  24  to  Farson,  Son 
&  Co.  of  New  York  (V.  92,  p.  278),  but  that  firm  has  now 
refused  to  accept  them.  The  bonds  are  part  of  an  issue  of 
$2,000,000  for  the  construction  of  the  Broadway  Bridge. 
Both  the  State  Legislature  and  Congress  have  passed  Acts 
permitting  and  legalizing  the  building  of  this  bridge. 

Posey  County  (P.  0.  Mt.  Vernon),  Ind. — Description  of 
Bonds. — The  $7,800  Robb  Township  gravel-road-construc- 
tion bonds  awarded  on  March  15  to  E.  M.  Campbell's  Sons 
&  Co.  of  Indianapolis  at  102  (V.  92,  p.  827)  bear  interest 
at  6%  and  are  in  the  denomination  of  $390  each.  Date 
March  15  1911 .     Interest  May  and  Nov.     Maturity  10  years. 

Pottawatomie  County  (P.  O.  Tecumseh),  Okla. — Bonds 
Authorized.— An  issue  of  $85,000  5J^%  20-year  funding 
bonds  has,  it  is  stated,  been  authorized  by  the  Board  of 
County  Commissioners. 

Prescott  School  District  (P.  O.  Prescott),  Walla  Walla 
County,  Wash. — Bond  Election. — The  School  Board  has 
called  an  election,  according  to  reports,  to  vote  on  the  ques- 
tion of  issuing  $35,000  school-house  bonds. 

Pretty  Prairie  School  District  No.  149  (P.  O.  Pretty 
Prairie),  Reno  County,  Kan. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  April  10  by  D.  E.  Krehbiel, 
District  Clerk,  for  $12,000  4>£%  coupon  school-house- 
construction  bonds. 

Authority,  vote  of  86  to  5  at  election  held  Jan.  24.  Denomination  $500. 
Date  May  1  1911.  Interest  semi-annually  at  the  Kansas  fiscal  agency  in 
Topeka.  Maturity  $500  each  six  months  from  Jan.  1913  to  July  1924, 
inclusive.  The  bonds  are  tax-exempt.  Certified  check  for  $1,000,  payable 
to  F.  C.  Field,  Director,  is  required.  Bonded  debt,  this  issue.  No  floating 
debt.  Assessed  valuation  for  1910,  $1,004,490.  Official  advertisement 
states  that  no  question  has  ever  been  raised  as  to  the  validity  of  this  issue; 
also  that  principal  and  interest  on  all  previous  issues  have  always  been  paid 
promptly.  A  full  certified  transcript  of  proceedings  will  be  furnished  the 
successful  bidder. 

Pueblo,  Pueblo  County,  Colo. — Bond  Sale. — The  Harris 
Trust  &  Savings  Bank  of  Chicago  has  purchased  $350,000 
4J^%  10-25-year  (optional)  Water  District  No.  2  bonds, 
dated  July  2  1906,  at  94.06  and  interest. 

Pueblo  School  District  No.  20  (P.  O.  Pueblo),  Colo. — 
Bonds  Not  Sold. — No  award  has  yet  been  made  of  the 
$190,000  building  and  $35,000  funding  coupon  bonds  de- 
scribed in  V.  92,  p.  338. 

Quincy,  Mass. — Temporary  Loan. — On  March  27  a  loan  of 
$100,000  was  negotiated,  it  is  stated,  with  Blake  Bros.  & 
Co.  of  Boston  at  3.54%  discount  and  a  premium  of  $1  35. 
Maturity  March  23  1912. 

Rapides  Parish  (P.  O.  Alexandria),  "La,.— Bond  Election 
Proposed. — There  is  talk  of  calling  an  election  to  vote  on  the 
question  of  issuing  road  and  bridge  bonds. 

Reading,  Berks  County,  Pa. — Bonds  Authorized  .—The 
School  Board  has  passed  a  resolution  providing  for  the  issu- 
ance of  $70,000  Wi%  1-30-year  (optional)  tax-free  school 
bonds. 

Reagan  County  (P.  O.  Stiels),  Texas. — Bonds  Registered. — 
The  State  Comptroller  on  March  6  registered  $20,000  4% 
10-40-year   (optional)   court-house  bonds. 

Redmond  School  District  (P.  O.  Redmond),  Sevier  County, 
Utah. — Bond  Election. — An  election  will  be  held  to  vote  on 
a  proposition  to  issue  $12,000  school-house  bonds,  according 
to  reports. 

Redondo  Beach,  Los  Angeles  County,  Cal. — Bond  Election 
Proposed. — Reports  state  that  petitions  are  being  circulated 
asking  the  city  trustees  to  call  an  election  to  vote  on  the  issu- 
ance of  $50,000  public-library-site,  building  and  equipment 
bonds. 

Red  Springs,  Robeson  County,  No.  Caro.—  Bond  Offering. 
— Proposals  will  be  received  until  11  a.  m.  April  27  at  the 
Mayor's  office  for  $35,000  water-works  and  sewerage-im- 
provement bonds  at  not  exceeding  5^%  interest. 

Denomination    $500.      Date  June    1    191  1  ."interest    semi-annual.      Ma- 
tunts  30  years.     Certified  check  for  $500,  payable  to  the  Town  Treasurer, 
required.     A.  B.  Pearsall  is  Chairman  Hoard  of  Public  Works. 

Rice  School  District  (P.  O.  Rice),  Navarro  County,  Texas. 
—Bonds  I  oted. — An  election  held  recently,  according  to 
reports,  resulted  in  favor  of  a  proposition  to  issue  school 
bonds. 

Richwood,  Union  County,  Ohio.—  Bond  Sale— On  Mch.  25 
the  $18,000  IVc  6-year  (average)  coupon  North  Franklin 
Street  improvement  assessment  bonds  described  in  V.  92 
p.  617,  were  awarded  to  the  Tillotson  &  Wolcott  Co.  of 
Cleveland  for  $18,336  (101.866)  and  accrued  interest— a  basis 
of  about  4.146%.     Other  bids  received  were  as  follows: 


New  First  N.  Hit.,  Colum_$18,327  00 
Havden,Millcr&Co.,Cleve.  18,288  no 
Stacy  &  Braun,  Toledo...  18,287  oo 
Breed  &  Harrison,  Cin  .  18,252  oo 
Davles-Bertram  Co.,  Cin.  18,252  00 
Interest  payable  at  the    Richwood 


Weil,  Koth  &  Co..  Cin $18,252  00 

Security  S.Bk.&Tr.Co.,Tol.  18,227  50 
First  Nat.  Bank,  Clevel'd.  18,207  50 
Prov.S.B.&Tr.Co.,  Cin..   18,201  GO 

SeasoiiL'-ood  A-   M  ;i\  it,  Cin.     I  8,050  00 
Hanking  Co.  in   Richwood.      Bonds 


are  exempt"  from  all  taxes.  The  original  sale  of  these  bonds  on  Nov.  19 
1910  (V.  91,  p.  1409)  was  never  consummated  tor  the  reason  that  the  issue 
was  not  properly  advertised.  Maturity  $1,000  on  April  1  In  1912  and  1913 
and  $2,000  yearly  on  April  1  from  1914  to  1921   inclusive. 

Roberta,  Crawford  County,  Ga. — Bond  Election  Proposed. 
— There  is  talk  of  calling  an  election,  according  to  reports, 
to  decide  whether  or  not  $5,000  school-building  bonds  shall 
be  issued. 

Rochester,  N.  Y.— Note  Sale.— On  March  27  the  $549,000 

water-works-improvement    notes    due    Dec    1    1911,    and 

described  in   V.  92,  p.  827,   were  awarded  to  Bonbright  & 

Hibbard  of  Rochester  for  Win.  Salomon  &  Co.  of  New  York 

City  at  3.70%  interest:.     ( Mher  bids  received  were  as  follows: 

First  Trust  &S.  Bk.,  Chic   ...3.7%    I  Union  Trust  Co.,  New  York.3.74% 

G.  11.  Burr  &  Co.,  New  York.3.71%  Sutro  Bros.  &  Co.,  N.  Y 3.875% 

Hank  for  Savings,   N.  Y.   (for  I  Bond  &  Goodwin,  N.  Y 4% 

:;:;:>(), ooo)    ....    ......    .      3.71%   Rochester  Trust  &  Safe  De- 
Alliance  Bank,  Rochester..    .3.73%  |      posit  Co.,  Rochester 4% 

Note  Offering. — Proposals  will  be  received  until  2  p.  m. 

April  5  by  Chas.  F.  Pond,  City  Comptroller,  for  $300,000 

local-improvement  and  $100,000  water-works-improvement 

notes. 

Denomination  of  notes  and  rate  of  interest  desired  to  be  designated  by 
bidder.  Notes  will  be  payable  eight  months  from  April  10  1911  at  the  Union 
Trust  Co.  in  New  York  City. 

Rockford,  Winnebago  County,  111. — Bond  Election. — 
Local  papers  state  that  a  vote  will  be  taken  on  a  proposition 
to  issue  $200,000  water-works  bonds. 

Rocky  River,  Cuyahoga  County,  Ohio. — Bond  Sale. — On 
March  17  the  $5,000  4J^%  fire-department-building  bonds 
described  in  V.  92,  p.  485,  were  awarded  to  Otis  &  Hough 
of  Cleveland  at  102.20  and  accrued  interest — a  basis  of  about 
4.10%.'.  '.Other  bids  received  were  as  follows: 

H  ayden,  Miller  &  Co.,  Cleve. $5, 108  00  I  Farmers'  &  Merchants'  Bank,     •    •    • 

First  Nat.  Hank,  Cleveland   5,103  25  ]      Wooster $5,088  50 

Tillotson  &  Wolcott  Co.,  Sec.  Sav.  B.&  Tr.Co..  Toledo  5,085  50 

Cleveland 5,090  50|Seasongood  &  Mayer  ,Cin_.   5,051  00 

Maturity  $500  each  six  months  from  April  1  1915  to  Oct.  1  1919  inclusive 

Roscoe,  Nolan  County,  Texas. — Bonds  Vot  d. — A  vote  of 
56  "for"  to  13  "against"  was,  it  is  stated,  polled  at  a  recent 
election  on  the  question  of  issuing  water-works  bonds. 

Roseau  County  (P.  O.  Roseau),  Minn. — Bond  Sale. — On 
March  27  $43,000  5%  5-year  refunding  bonds  were  awarded 
to  the  Security  Trust  Co.  in  St.  Paul  at  a  premium. 

Denomination  $1,000.     Date  July   1    1911.     Interest  semi-annual. 

Rusk  County  (P.  O.  Ladysmith),  Wis. — Description  of 
Bonds. — The  $10,000  5%  road  and  bridge  bonds,  awarded  to 
the  Harris  Trust  &  Savings  Bank  in  Chicago  at  par  and  ac- 
crued interest  (V.  92,  p.  753),  are  in  the  denomination  of 
$2,000  each  and  are  dated  Feb.  1  1911 .  Interest  annually  in 
March.  Maturity  $2,000  yearly  on  March  16  from  1912  to 
1916,  inclusive. 

St.  Johns,  Multnomah  County,  Ore. — Bond  Sale. — An 
issue  of  $30,000  improvement  bonds  has  been  disposed  of 
as  follows:  $20,500  to  the  First  National  Bank,  $2,000  to 
the  Peninsular  Bank  and  $1,000  to  Kilkenny  Bros.,  all  of 
St.  Johns,  and  $6,500  to  A.  H.  Maegley  of  Portland. 

St.  Matthews,  Calhoun  County,  So.  Caro. — Bond  Election. 
— On  April  12  this  town  will  vote  on  the  question  of  issuing, 
it  is  stated,  $20,000  bonds  for  the  purpose  of  aiding  the 
county  in  erecting  public  buildings,  including  court-house 
and  jail. 

Salem,  Essex  County,  Mass. — Temporary  Loan. — On 
March  31  $100,000  was  borrowed  from  Edgerly  &  Crocker  of 
Boston  until  Oct.  20  1911,  it  is  stated,  at  2.85%  discount  and 
$1  32  premium. 

San  Augustine,  San  Augustine  County,  Texas. — Bonds 
Not  Sold.— The  $25,000  5%  20-40-year  (optional)  water- 
works bonds  offered  on  March  21  (V.  92,  p.  485)  have  not 
yet  been  sold,  we  are  advised  by  the  Mayor. 

San  Bernardino  County  (P.  O.  San  Bernardino),  Cal. — No 

Bond  Election  at  Present. — It  has  been  decided  to  do  nothing 
at  this  time  in  the  matter  of  voting  on  the  issuance  of  the 
hall  of  records  and  county  hospital  bonds  mentioned  in 
V.  92,  p.  210. 

San  Diego,  San  Diego  County,  Cal. — Bond  Sale. — On 
March  27  the  $340,000  water  and  the  $193,000  sewer  4J^% 
40-year  coupon  bonds  described  in  V.  92,  p.  547,  were 
awarded  to  James  H.  Adams  &  Co.  of  Los  Angeles  for 
$535,625 — the  price  thus  being  100.492 — a  basis  of  about 
4.474%. 

Bonds  Awarded  in  Part.— Of  the  $1,000,000  4^%  40-year 
coupon  park  bonds,  also  offered  on  March  27  (V.  92,  p.  547), 
$250,000  were  sold  to  the  Bank  of  Commerce  &  Trust  Co.  in 
San  Diego  at  100.01. 

San  Francisco,  Cal. — Bonds  Awarded  in  Part. — San 
Francisco  papers  state  that  of  the  $(i00,000  4J^%  Geary 
Street  railway  bonds  offered  on  March  20  (V.  92,  p.  617) 
$93,000  were  disposed  of  on  that  day  at  par  and  interest 
as  follows:  $25,000  to  the  Mutual  Savings  Hank  at  San 
Francisco,  $10,000  to  the  First  Federal  Trust  Co.,  $2,000  to 
John  Callahan,  $1,000  to  Kalman  Seidl,  $25,000  to  John 
McGahey,    $25,000    to    Wm.    Caesar    and    $5,000    to    Chas. 

Fisher.  The  remaining  $507, ooo  bonds  will  be  sold  over  the 
counter  at  par.  Maturity  $30,000  yearly  on  July  1  from 
1915  to  1934  inclusive. 
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San  Jose,  Santa  Clara  County,  Cal. — Bond  Election. — A 
proposition  to  issue  $200,000  5%  school  bonds  will  be  voted 
upon  on  April  11,  according  to  reports. 

Santa  Monica,  Los  Angeles  County,  Cal. — Bond  Election 
Proposed. — It  is  reported  that  the  Fire  Commissioners  have 
recommended  that  the  City  Council  call  an  election  to  vote 
on  the  question  of  issuing  $25,000  automobile-fire-engine 
bonds. 

Saratoga  Springs,  Saratoga  County,  N.  Y. — Bond  Sale. — 
On  March  31  the  $100, 000  5-29-year  (serial)  registered  mu- 
nicipal bonds  described  in  V.  92,  p.  828,  were  awarded  to 
Estabrook  &  Co.  of  New  York  City  at  100.45  for  434s. 

Scranton,  Lackawanna  County,  Pa. — Bond  Sale. — The  fol- 
lowing bonds  offered  without  success  as  4s  on  March  15 
(V.  92,  p.  753)  have  been  purchased  by  Kountze  Bros,  of 
New  York  City  as  4.25  per  cents: 

$25,000  registered    paving    street-intersection,    2d    Series,     1909,    bonds. 
Maturity  $1,000  on  Nov.  1  1922  and  $2,000  yearly  on  Nov.  1  from 
1923  to  1934,  inclusive. 
210,000  coupon  or  registered   judgment  funding,   3d   Series,   bonds.     Ma- 
turity $35,000  on  Jan.  2  every  Ave  years  from  1916  to  1941 ,  inclusive. 

Seattle,  Wash. — Bonds  to  be  Offered  Shortly. — This  city  will 
be  on  the  market  towards  the  latter  part  of  April  with  the 
following  bonds:  $1,000,000  for  parks,  $400,000  to  construct 
a  refuse-disposal-plant,  $100,000  to  extend  the  municipal- 
light  plant,  $460,000  for  refunding  purposes  and  $46,000  for 
funding  purposes.  The  last-mentioned  issue  bears  5% 
interest  and  the  other  bonds  bear  4J^%  interest.  With  the 
exception  of  the  $460,000  refunding  bond  issue,  bids  on  the 
above  bonds  were  received  last  January.  As  explained  in 
V.  92,  p.  824,  however,  no  sale  was  consummated. 

Silverton,    Hamilton    County,    Ohio. — Bond    Offering. — 

Proposals  will   be  received   until    12   m.   April   6  by   A.   A. 

Sprague,  Village  Clerk,  for  $8,500  4J/£%  coupon  water-main 

(village's  portion)   bonds. 

Authority,  Sections  3939  to  3954  inclusive  of  General  Code.  Denomina- 
tion $500.  Date  Dec.  10  1910.  Interest  semi-annually  at  the  First 
National  Bank  in  Norwood.  Maturity  25  years.  Bonds  are  tax-free. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  Is 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.  Purchaser  to  pay  accrued  interest.  Bonded  debt  at  present, 
$8,210.     Assessed  valuation  1910,  $185,760.  ■     • 

Silverton  School  District  No.  1  (P.  O.  Silverton),  Briscoe 

County,  Tex. — Bond  Offering. — Proposals  will   be   received 

until  April  1  by  the  School  Board,  J.  A.  Bain,  Secretary,  for 

$25,900  5%  coupon  school-building  bonds. 

Denomination  $100.  Date  April  10  1911.  Interest  annually  at  Austin 
or  Silverton,  Texas,  or  at  the  Hanover  National  Bank  in  New  York.  Ma- 
turity 40  years,  subject  to  call  before  30  years.  Certified  check  for  $1,000, 
payable  to  the  Secretary  School  Board,  is  required.  Bonded  debt  at 
present,  $25,900.     No  floating  debt.     Assessed  valuation,  $779,454. 

Sisson,  Siskiyou  County,  Cal. — Bond  Election. — An 
election  will  be  held,  according  to  reports,  to  vote  on  the 
question  of  issuing  $40,000  municipal-improvement  bonds. 

Slidell,  Saint  Tammany  Parish,  La. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  7  by  John  Frederick, 
Town  Clerk,  for  $20,000  5%  coupon  school-building  bonds, 
voted  at  election  held  Feb.  7. 

Authority,  Act  256,  Acts  of  1910.  Denomination  $1,000.  Date  March 
1911.  Interest  annually  at  the  St.  Tammany  Bank  &  Trust  Co.  in  Coving- 
ton. Maturity  $1,000  yearly  in  March  from  1916  to  1935,  inclusive 
Bonds  are  exempt  from  taxation.  Certified  check  for  $1,000,  payable  to 
Paul  Gardere,  Mayor,  is  required.  No  debt  at  present.  Assessed  valu- 
ation 1910,  $441,829. 

Smithtown,  Suffolk  County,  N.  Y. — Bond  Election. — An 
election  will  be  held  on  April  4  to  vote  on  a  proposition  to 
issue  $9,000  5%  town-hall-construction  bonds.  Maturity 
$1,000  yearly  beginning  1912. 

Snohomish,  Snohomish  County,  Wash. — Bond  Sale. — The 
$110,000  20-year  water-works  bonds,  proposals  for  which 
were  asked  until  March  21  (V.  92,  p.  618),  were  purchased 
by  the  Atlas  Construction  Co.  of  Everett  at  par  for  6s.  De- 
nomination $1,000.  Date  day  of  issuance.  Interest  semi- 
annual. 

South  Jacksonville,  Duval  County,  Fla. — Bond  Election. — 
Papers  state  that  an  election  will  be  held  April  6  to  vote  on 
the  question  of  issuing  $60,000  sewerage-system  and  electric- 
light  bonds. 

Sparks,  Washoe  County,  Nev. — Bond  Election  Proposed. — 
Petitions  are  being  circulated,  according  to  reports,  request- 
ing the  City  Council  to  call  an  election  to  vote  on  the  question 
of  issuing  $25,000  sewer  bonds. 

Spartanburg  School  District  (P.  O.  Spartanburg),  Spar- 
tanburg County,  So.  Caro. — Bonds  Voted. — The  proposition 
to  issue  the  $50,000  4J^%  30-year  school-building  bonds 
mentioned  in  V.  92,  y.  754,  is  said  to  have  carried  by  a  vote 
of  184  to  45  at  the  election  held  March  21. 

Springdale,  Allegheny  County,  Pa.— Bonds  Voted. — An 
election  held  March  28  resulted  in  favor  of  the  question  of 
issuing  $50,000  water-works,  $12,000  sewerage  and  $40,000 
street-improvement  bonds. 

Spur  School  District  (P.  O.  Spur),  Dickens  County,  Tex.— 
Bond  Election. — Whether  or  not  $18,000  school  bonds  shall 
be  issued  is  to  be  decided  by  the  voters,  it  is  stated,  on  April  3. 

Stanton,  Stanton  County,  Neb. — Bond  Election. — An  elec- 
tion to  vote  on  a  proposition  to  issue  $10,000  sewer  bonds 
will  be  held  April  4,  according  to  reports. 

Steubenville,  Ohio. — Bonds  Authorized. — Ordinances  pro- 
viding for  the  issuance  of  the  following  bonds,  aggregating 
$59,700,  were  passed  by  the  City  Council  on  March  7:  $16,000 
for  grading  and  paving  Pennsylvania  Avenue,  $4,000  to  pave 
Park  Street,   $5,000  to  pave   Wellsley  Avenue,   $12,500  to 


improve  streets  already  provided  for  by  ordinances,  $6,200  to 
construct  new  fire-engine  houses,  $7,000  to  pave  Plum  Street 
and  $9,000  to  grade  and  pave  Prospect   Avenue. 

Stonewall,  Pontotoc  County,  Okla. — Bonds  Not  Sold.— No 
sale  has  yet  been  made  of  the  $30,000  c' ;  25-year  coupon 
water-works  bonds  offered  on  .March  6  and  described  in  V.  92 
p.  618. 

Sumter  County  (P.  O.  Sumter),  So  Caro.— Bond  Sale. — 
The  $10,000  4>^%  20-year  coupon  road-improvement  bonds 
offered  on  March  7  (V.  92,  p.  270 1  were  purchased  by  the 
Union  Savings  Bank  &  Trust  Co.  of  Cincinnati  at  par  and 
interest. 

The  bonds  are  dated  April  1  1911.  Interest  is  payable-  in  Sumter,  lionded 
debt,  not  including  this  issue,  $30,000.  Floating  debt,  .;>>.O00.  Assessed 
valuation  for   1910  $7,487,817. 

Sunnyside  Irrigation  District  (P.  O.  Weiserj,  Washington 
County,  Idaho. — Description  of  Bonds. — The  $150,000  water 
bonds  voted  on  Jan.  31  (V.  92,  p.  486)  bear  semi-annual 
interest  at  6%  and  are  dated  July  1  1911.  Maturity  11  to 
20  years. 

Superior,  Nuckolls  County,  Neb. — Bonds  Not. to  Be  Re- 
offered  at  Present. — We  are  advised  that  the  $4,000  bonds 
(the  unsold  portion  of  the  issue  of  $20,000  5%  5-20-year, 
optional,  water-works  bonds  mentioned  in  V.  92,  p.  211) 
will  not  be  re-offered  for  sale  until  the  money  is  needed. 

Swainsboro,  Emanuel  County,  Ga. — Bond  Election. — A 
proposition  to  issue  $40,000  5'  c  water-works  and  electric- 
light  bonds  will  be  submitted  to  a  vote,  it  is  stated,  on  April 
17. 

Tarboro,  Edgecombe  County,  No.  Caro. — Bond  Election. — 
An  election  will  be  held  on  May  1  to  vote  on  propositions  to 
issue  $25,000  water-works-improvement  and  $25,000  street- 
paving  5%  bonds.     Maturity  35  and  40  years. 

Terra  Bella  School  District,  Tulare  County,  Cal. — Bonds 
Voted. — This  district  on  March  17  voted  to  issue,  it  is  stated, 
$16,000  5%  20-year  school-building  bonds. 

Teague  School  District  (P.  O.  Teague),  Freestone  County, 
Texas. — Bonds  Voted. — The  election  held  March  6  resulted, 
according  to  reports,  in  favor  of  the  proposition  to  issue  the 
$10,000  school-building  bonds  mentioned  in  V.  92,  p.  5*3- 
The  vote  was  197  "for"  to  47  "against." 

Texarkana  School  District  (P.  O.  Texarkana),  Miller 
County,  Ark. — Bonds  to  be  Offered  Shortly. — This  district, 
we  are  advised,  will  soon  offer  for  sale  $70,000  to  $80,000  5% 
school    bonds. 

Texas  Township,  Crawford  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  April  4  by  M.  C. 
Huddle,  Township  Clerk  (P.  O.  Sycamore  R.  F.  D.  No.  3), 
for  $8,000  43^%  coupon  road-improvement  bonds. 

Authority  Sections  7004  and  7005  of  General  Code.  Denomination  $500. 
Date  March  1  1911.  Interest  semi-annual.  Maturity  $500  each  six 
months  from  March  1  1920  to  Sept.  1  1927,  inclusive.  Certified  check  for 
$100,  payable  to  V.  D.  Campbell,  Township  Treasurer,  is  equired.  Bonds 
to|be  delivered  and  paid  for  in  Bucyrus  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

Tishomingo  County  (P.  O.  Iuka),  Miss. — Bond  Election 
Proposed. — There  is  talk  of  calling  an  election  to  vote  on  the 
question  of  issuing  road  bonds. 

Toledo,  Ohio. — Bond  Sale. — The  $41,570  4%  coupon  wa- 
ter-plant-improvement (city's  portion)  bonds  described  in 
V.  91,  p.  1664,  have  been  sold.     Maturity  Dec.  1  1927. 

Troy,  N.  Y.—Bond  Sale. —On  March  24  $5,300  4^% 
public-improvement  bonds  were  awarded  to  the  Sinking 
Fund  at  par  and  accrued  interest. 

Denomination  $2,650.  Date  March  24  1911.  Interest  annual.  Maturity 
$2,650  in  1912  and  in  1913. 

Troy,  Latah  County,  Idaho. — Bond  Offering. — Proposals 
will  be  received  until  April  14  for  $12,000  water-works  bonds 
at  not  exceeding  6%  interest. 

Authority,  vote  of  54  to  4  at  an  election  held  March  14.  Maturity  20 
years,  subject  to  call  after  10  years. 

Turlock,  Stanislaus  County,  Cal. — Bond  Election  Proposed. 
— Reports  state  that  the  trustees  of  this  place  have  been  peti- 
tioned to  call  an  election  to  vote  on  the  question  of  issuing 
bonds  for  a  modern  gas  plant. 

Twin  Falls  School  District  No.  1  (P.O.  Twin  Falls),  Twin 
Falls  County,  Idaho.—  Bond  Sale.— The  $55,000  10-20-year 
(optional)  gold  coupon  high-school  bonds  offered  on  Feb.  27 
and  described  in  V.  92,  p.  547,  were  awarded  to  John  Nuveen 
&  Co.  of  Chicago  as  5J^s. 

Tyler,  Smith  County,  Tex. — Bonds  Withdraum  from  the 
Market. — The  $11,000  5%  water-main  bonds  mentioned  in 
V.  92,  p.  138,  have  been  withdrawn  from  the  market  indefi- 
nitely. 

Union  Township  (P.  O.  Rutherford),  Bergen  County,  N.  J. 
— Correction. — It  was  inadvertently  reported  in  the  "Chron- 
icle" of  March  25  (V.  92,  p.  828)  that  Union  Township  (P.O. 
Rutherford)  was  in  Union  County.  The  Union  Township 
referred  to  is  in  Bergen  County. 

Upton,  Weston  County,  Wyo. — Bonds  Voted. — An  election 
held  March  15  resulted  in  favor  of  the  question  of  issuing 
$20,000  water  bonds. 

Upton  School  District  No.  1,  Weston  County,  Wyo.— 
Bond  Sale. — An  issue  of  school-house  bonds  was  sold  on 
March  13,  we  are  advised. 

Utica,  Lasalle  County,  111.— Bonds  Defeated.— An  election 
held  Feb.  7  resulted  in  the  defeat  of  a  proposition  to  issue 
water-works  bonds. 
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Utica  School  District  (P.  O.  Utica),  Ness  County,  Kans.  — 
Bonds  Voted.— Of  a  total  of  1<K>  votes  cast  at  a  recent  election, 
reports  state  that  only  4  were  against  a  proposition  to  issue 
$5,000  school-building  bonds. 

Vacaville,  Solano  County,  Cal.—  Bond  Election—An 
election  will  be  held  April  4  to  vote  on  a  proposition  to  issue 
$36,600  bonds,  it  is  stated. 

Valley  Township  School  District,  Guernsey  County,  Ohio. 
—Bond  Offering. — Proposals  will  be  received  on  or  before 
12  m.  April  1  by  W.  H.  Spaid,  Clerk  Board  of  Education,  lor 
$12,000  4J/£%  school  bonds. 

Denomination  $500  Interest  March  5  and  Sept.  5.  Maturity  $o00 
eachTx  months  from  March  5  1912  to  Sept.  5  1923  inclusive.  Bonds  to 
be  delivered  at  liuiralo,  O. 

Venice,  Los  Angeles  County,  Cal.— No  Bond  Offering.— 
The  City  Clerk  informs  us  that  there  is  no  truth  in  the  reports, 
which  appeared  in  some  of  the  newspapers,  stating  that 
proposals  would  be  received  until  March  21  for  $100,000 
bonds. 

Ventnor  City  (P.  O.  Atlantic  City),  Atlantic  County,  N.  J. 
— Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
April  5  by  E.  8.  Royal,  City  Clerk,  it  is  stated,  for  $30,000 
5%  30-year  water  and  sewer  bonds.  Certified  check  for  2% 
is  required. 

Victoria,  Lunenburg  County,  Va.— Bonds  Voted. — This 
town  on  March  22  voted  unanimously  in  favor  of  issuing  ,it  is 
stated,  $9,000  high-school-building  bonds. 

Washington  County  (P.  O.  Washington),  Pa.— Bonds 
Proposed.— The  Road  Supervisors  have  passed  a  resolution 
requesting  the  County  Commissioners  to  petition  the  next 
Grand  Jury  which  meets  in  May  for  authority  to  issue 
$250,000  highway-improvement  bonds. 

Washington  County  (P.  O.  West  Bend),  Wis. — Bond  Sale. 
—On  March  1  $20,000  5%  2^-year  (average)  insane-asylum 
bonds  were  awarded  to  the  First  National  Bank  in  Hartford 
at  101.35— a  basis  of  about  4.425*  ',,. 

Denomination  .$1,000.  Date  March  1  1911.  Interest  annual.  Ma- 
turity $5,000  yearly  from  1912  to  1915  Inclusive. 

Watertown,  Jefferson  County,  Wis.— Bond  Sale.— An 
issue  of  $6,500  4%  bonds  recently  authorized  has  been  sub- 
scribed for  by  local  investors. 


Waterville,  Kennebec  County,  Me. — Temporary  Loan. — 
V  loan  of  $40,000  was  negotiated  on  March  30  with  Bond  & 
Goodwin  of  Boston,  it  is  stated,  at  3.66%  discount.  Ma- 
turity Oct.  7  1911.  ' 

Waverly  School  District,  Spokane  County,  Wash.— Bond 
Offering  — Proposals  will  be  received  until  April  15  by  the 
County  Treasurer  (P.  O.  Spokane!  for  $10,000  school-building 
bonds  at  not  exceeding  6%  interest. 

\uthority.  vote  of  7-1  to  17  at  an  election  held  March  4.  Maturity  -0 
years,  subject  to  call  after  10  years. 

West  Allis,  Milwaukee  County,  Wis.— Bond  Sale.— On 
March  21  the  $35,000  11^-year  (average)  coupon  school 
bonds  described  in  V.  92,  p.  678,  were  awarded  to  the  Wis- 
consin Trust  Co.  of  Milwaukee  at  100.892  and  interest  for 
4  l^s— a  basis  of  about  4 .40', ,', .  The  following  bids  were  sub- 
mitted for  5%  bonds: 
Wisconsin  Tr.  Co..  Milw.  .$36,880  20 


National  City  Bank,  Chic. «36,i 319  50 
Harris  Tr.&Sav.Bk..  Chlc.a3f>,288  00 
S.  A.  Kean  &  Co.,  Chicago  36,260  00 
Well,  Roth  &  Co.,  Cincin.rj36,156  00 
N.  W.  Halsey  &Co.,  Chic.a36.060  50 
Milw.  Mechanics'  Ins.  Co.   36,0o5  00 


Thos.  J.  Bolger  Co..  Chic. $36, 053  50 
Farwell  Trust  Co.,  Chic.  35,880  00 
Ulen  &  Co..  Kan.  City,  Mo.o35,776  50 
Farson,  Son  &  Co.,  Chic.  _o35, 770  00 

C.  H.  Coffin,  Chicago a35,701  00 

i;  H  .  Rollins  &  Sons,  Chi.  35,633  50 
F.  E.  Magraw,  St.  Paul.-.a35,400  00 


HuVrest'iTpayabkfat  the  First  National  Bank  in  West  Mils  Maturity 
$1  00? yearly  on  March  1  from  1912  to  1916  Inclusive  and  $2,000  yearly  on 
March  i  from  1917  to  1931  inclusive. 

West  Bridgewater,  Plymouth  County,  Mass.— Bonds 
Authorized.— The  issuance  of  $12,000  water  bonds  has  been 
authorized. 

West  Mansfield,  Logan  County,  Ohio. — Bond  Sale. —  ine 
four  issues  of  5%  coupon  assessment  bonds,  aggregating 
$31,000,  offered  on  March  22  and  described  in  V.  92,  p.  618, 
were  awarded,  according  to  reports,  to  the  new  First  National 
Bank  of  Columbus  for  $31,749  50— the  price  thus  being 
102.415.  n  ,      mu      ... 

Wheeling,  W.  Va. — Bond  Election  Proposed. — lne  tirst 
Branch  of  the  City  Council  has  passed  an  ordinance  provid- 
ing that  a  vote  be  taken  at  the  coining  city  election  on  the 
question  of  issuing  §300,000  4Vo%  34-year  filtration  bonds. 
The  matter  will  come  before  the  Second  Branch  at  its  next 
meeting.  These  securities  take  the  place  of  the  $200,000 
bonds  mentioned  in  V.  92,  p.  755,  that  amount  being  con- 
sidered too  small . 


NEW  LOANS. 

$80,000 
Davidson  County,  Tennessee, 

BONDS 

Bonds  in  the  amount  of  $80,000  00, 
bearing  a  rate  of  interest  not  exceeding 
five  per  centum  per  annum,  to  mature 
in  twenty-five  years,  payable  in  the  City 
of  New  York,  will  be  sold  to  the  best 
and  highest  bidder  on  April  20,  1911,  at 
ten  o'clock  a.  m.,  at  the  office  of  the 
County  Judge,  in  the  Court  House,  in 
Nashville,  Davidson  County,  Tennessee. 
Each  bidder  will  be  required  to  deposit 
a  certified  check  for  $250  00. 

The  right  is  reserved  to  reject  any  and 
all  bids. 

All  communications  will  be  addressed 
to  W.  M.  Pollard,  County  Judge,  Nash- 
ville, Tennessee,  or  Thomas  J.  Nance, 
Chairman,    care    Remy-Nance    Printing 
Company,   Nashville,   Tennessee. 
T.  J.  NANCE,  Chairman, 
W.  M.  POLLARD,  County  Judge 
SAMUEL  N.  HARWOOD, 
County  Attorney, 
Nashville,  Tennessee. 

MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


HODENPYL,  WALBRIDGE  &  CO 

7  Wall  St..    N«w  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


NEW  LOANS 


STATE  OF  NEW  YORK 

4  Per  Gent  Canal  Improvement  Gold  Bonds 


Dated  January  1,  1911 


EXEMPT  FROM  TAXATION 

AMOUNTING  TO 


Due  January  1,  1961 


810,000,000 

Issued  in  Coupon  or  Registered  Form 

For  the  Improvement  of  the  Erie,  Oswego  and  Champlain 

Canals 

WILL  BE  SOLD  FRIDAY,  APRIL  14,  1911 

AT  2  O'CLOCK  P.  M. 

AT  THE   STATE   COMPTROLLER'S   OFFICE,   ALBANY,   N.   Y. 

THESE    BONDS    ARE    LEGAL    INVESTMENTS     FOR    TRUST    FUNDS 

No  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank  draft  upon  a 
solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable  to 
the  order  of  the  Comptroller  of  the  State  of  New  York,  for  at  least  two  per  cent 
of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be  sealed  and  en- 
dorsed "Loan  for  Canal  Improvement,"  and  enclosed  in  a  sealed  envelope  directed 
to  the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 

The  Comptroller  reserves  the  right  to  reject  any  or  all  bids  which  are  not  in 
his  opinion  advantageous  to  the  interests  of  the  State. 

Circular  descriptive  of  these  bonds  and  of  outstanding  State  bonds,  sinking 
funds,  &c,  will  be  mailed  upon  application  to 

WILLIAM   SOHMER,   State   Comptroller,   Albany,   N.   Y. 


Albany,  March  22,  1911. 


ESTABLISHED  1886 


H.  C.  SPEER  &  SONS  CO 

First  Nat  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BOND* 

Bank  and  Trust  Company  Stocki 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON    Gl LBERT 

2  WALL  ST..   NEW   YORK. 


ghz  (&QVtxnmznt  &cconnt*nt 

P.  O.  BOX  27.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN   GOVERNMENT  ACCOUNTANTS. 

A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 

TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'   OFFICES. 


Sample  Copy  15  cents.  Per  Annum  $1  60 
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Whitesboro,  Oneida  County,  N.  Y. — Loan  Election. — At  an 
election  to  be  held  April  4,  the  voters  will  decide  whether  or 
not  $19,400  shall  be  raised  for  the  paving  of  certain  streets. 

Of  this  amount  $7,500  shall  be  borrowed  by  the  issuance  of  bonds.     The 

securities  will  bear  Interest  at  a  rate  not  to  exceed  5%,  payable  semi-annu- 

nd  mature  $500  yearly  from  5  to  in  years,  inclusive.     The  balance  of 

Hie  loan  (§1 1  .Horn  is  to  be  raised  by  special  assessments  on  the  property 

benefited,  and  such  assessments  are  to  be  paid  within  10  days  after  the 
property-owners   have  received   notice  of  the  same.      At   the  e.  piratiou   of 

that  time  bonds  or  certificates  to  bear  Interest  at  a  rate  not  to  exceed  5% 
and  to  mature  part  yearly  from  1  to  5  years,  Inclusive,  may  be  issued  for 
the  amount  of  assessments  then  remaining  unpaid. 

Whiteville,  Columbus  .-.County,  No.  Car. — Bond  Sale. — 
On  March  20  the  S10,000  (>' „  street-improvement  bonds 
described  in  V.  92,  p.  618,  were  awarded  to  F.  M.  Stafford 
&  Co.  of  Chattanooga  at   103.55  and  accrued  interest. 

Willow,  Glenn  County,  Cal. — Bonds  Refused. — The  three 
issues  of  5%  1-40-year  (serial)  bonds,  aggregating  $40,000, 
awarded  on  March"  1  to  E.  H.  Rollins  A-  Sons  of  San  Fran- 
cisco (V.  92,  p.  755),  have  been  refused  by  them,  according 
to  reports. 

Wilmington  School  District  (P.O.  Wilmington),  New  Cas- 
tle County,  Del. — Bond  Offering.  —  Proposals  will  be  received 
until  8  p.  m.  April  10  by  the  Hoard  of  Education,  Harry  J. 
Guthrie,  Secretary,  for  the  $20,000  4}4%  coupon  school- 
house  bonds,  Series  E,  mentioned  in  V.  92,  p.  829. 

Authority  an  Act  of  the  General  Assembly,  being-  Chapter  93,  Volume  23, 
Laws  of  Delaware,  as  amended  at  the  1907  session  of  the  General  Assembly. 
Denomination  $1,000.  Interest  April  1  and  Oct.  1  at  the  Union  National 
Bank  in  Wilmington.  Maturity  April  1  1923.  Bid  must  be  made  on  a 
blank  furnished  by  the  district.  The  genuineness  of  the  bonds  will  be 
certified  to  bv  the  "United  States  Mortgage  &  Trust  Co.  of  New  York  City 
and  their  legality  approved  by  John  W.  Brady,  City  Solicitor  of  Wilming- 
ton, whose  opinion  will  appear  on  each  bond.  The  securities  will  be 
delivered  on  April  29  1911. 

Woonsocket  School  District  (P.  O.  Woonsocket),  Sanborn 
County,  So.  Dak. — Bond  Election  Proposed. — A  proposition 
to  vote  $15,000  school-building  bonds  at  an  election  to  be 
held  in  this  district  April  18  is  being  urged,  it  is  stated,  by  the 
voters. 

Wyoming,  Hamilton  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  5  p.  m.  April  24  by  W.  A. 
Clark,  Village  Clerk,  for  $8,500  4%  street-improvement 
bonds. 

Denomination  $500.  Date  Aug.  31  1910.  Interest  semi-annual.  Ma- 
turity 50  years.     Certified  check  for  10%  of  bonds  bid  for,  payable  to  the 


Village  Treasurer,  is  required.     Bonds  to  be  paid  for  within  30  days  from 
time  of  award.     Purchaser  to  pay  accrued  Interest. 

Yorkville,  Oneida  County,  N.  Y.—Bond  Offering.  Pro- 
posals will  be  received  until  4  p.  m.  April  5  by  the  Board  of 
Trustees,   Edward  M.  Coughlin  and  Morris  C.  Copeland,  for 

the  following  bonds  at  not  exceeding  5%  interest: 

$22,000  sewer-system     bonds       Denomination    $1,000.      Maturity    $1,000 
yearly  on  April  L5  from  191G  to  1937  inclusive. 
12,500   Whitesboro  Street  Improvement  bonds.      Denomination    $500 
Maturity  $500  yearly  on  April   15  from  101.",  to  H):j7  inclusive. 
Authority,  Sections  128,   129,  260  and  201   of  Village  Laws,  Sections  6 
and  9  of  General  Municipal  Law,  ami  election  held  March  21   1911.      Date 
April     15    1911.      Interest    semi-annual.      William     E.    Cooper    is    Village 
President . 

Youngsville  Township  (P.  0.  Youngs ville),  Franklin 
County,  No.  Car.—  Bonds  Not  Sold.— No  bids  were  received 
on  March  21  for  the  $25,000  5%  30-year  registered  road- 
construction  bonds  described  in  V.  92,  p.  756. 


Canada,  its  Provinces   and  Municipalities. 

Calgary,  Alta.—  By-Laws  Voted. — Reports  state  that  the 
following  by-laws  have  been  endorsed  by  the  ratepayers: 
Electric  light,  $380,000;  water-works,  $245,000;  conduit, 
$60,000;  paving  plant,  $20,000;  incinerators,  $120,000;  fire 
hall,  $75,000;  sewers,  $40,000. 

Cranbrook,  B.  C. — Loan  Defeated. — Papers  state  that  a 
by-law  providing  for  a  loan  of  $100,000  to  construct  a  sewer- 
age system  has  been  defeated  by  the  ratepayers. 

Davidson,  Sask. — Debenture  Sale. — An  issue  of  $4,000 
§XA%  10-year  debentures  has  been  disposed  of,  it  is  stated, 
to  the  Ontario  Securities  Corporation  of  Toronto. 

Elton  School  District  No.  2619  (P.  O.  Mortlach),  Sask. — 
Debenture  Sale.— On  Feb.  1  $1,250  QlA%  debentures  were 
awarded  to  the  National  Finance  Co.  of  Toronto  at  100.28. 
Date  Feb.  1  1911.     Interest  annually  in  December. 

Fernie,  B.  C. — Loan  Election. — -Reports  state  that  a  by- 
law will  be  submitted  to  the  ratepayers  providing  for  a  loan 
of  $45,000  for  school-building  purposes. 

Gait,  Ont. — Loan  Election. — -A  by-law  will  be  voted  upon 
April  8,  it  is  stated,  providing  for  a  loan  of  $25,000  for  hos- 
pital improvements. 


NEW  LOANS. 


$25,000 
CITY  OF  HUDSON,  N.  Y., 

Street  Improvement  Bonds. 

■  The  City  of  Hudson,  N.  Y.,  will  sell  at  public 
auction,  at  the  Mayor's  office,  in  said  city,  on 
APRIL  EIGHTEENTH,  1911,  at  two  o'clock 
P.  M.,  Twenty-five  Thousand  Dollars  of  the  bonds 
of  said  city,  to  be  known  as  Street  Improvement 
Bonds.  Interest  4  M  Per  Cent  per  annum;  the 
first  interest  payable  May  First,  1912,  and  there- 
after payable  semi-annually. 

To  bear  date,  be  delivered  on  and  draw  interest 
from  May  1st,  1911,  and  will  be  payable  $5,000 
on  each  May  1st,  1921-1925.  The  bonds  to  be 
either  coupon  or  registered,  at  option  of  purchaser. 
The  successful  bidder  will  be  required  to  deposit 
with  the  City  Treasurer,  immediately  after  the 
sale,  a  certified  check,  payable  to  his  order,  for 
two  per  cent  of  the  par  value  of  the  bonds.  The 
right  is  reserved  to  reject  any  or  all  bids. 
WILLIAM  WORTMAN, 

City  Clerk. 


MUNICIPAL  BONDS 

ttofest  Investments 
Known.  Yielding  from 


4%  to  6% 


Write  Sor 
Circular 


ULEN    & 

BANKERS 


ca 

CHICAQO 


Hand-Book  of  Securities 


January  1911  Edition. 


DESCRIPTION 
INCOME 


PRICES 
DIVIDENDS 


Price   of    Single   Copies     .     .     . 
To  Subscribers  of  the  Chronicle 


U  0i> 


The  Hand-Book  Is  Issued  to  Bankers  ana 
Brokers  with  their  cards  lettered  In  gilt  on  tb< 
outside  cover  (In  quantity)  at  special  rates. 


Commercial  &  Financial   Chronicle 

Front,  Pine  and  Depeyster  Sts. 
NEW   YORK 


NEW  LOANS. 


SI  00,000 

City  School  District,  Mansfield,  Ohio 


4%  BONDS 


Sealed  bids  will  be  received  at  the  office  of  the 
Board  of  Education  of  the  City  School  District 
of  the  City  of  Mansfield,  Ohio,  until  12  o'clock 
noon,  APRIL  21,  1911,  for  the  purchase  of  bonds 
of  said  school  district  in  the  sum  of  One  Hundred 
Thousand  Dollars  ($100,000):  these  being  improve- 
ment bonds  authorized  by  vote  of  the  people  and 
bearing  4%  interest  per  annum,  payable  semi- 
annually, March  and  September.  They  are  in 
denominations  of  Five  Hundred  Dollars  ($500) 
each  and  payable  semi-annually  from  March  10, 
1913.  to  September  10,  1928. 

No  bid  will  be  considered  for  less  than  par  and 
accrued  interest  to  date  of  delivery  of  the  bonds. 

All  bids  must  be  accompanied  by  a  certified 
check  on  a  Mansfield,  Ohio,  bank  for  10%  of  the 
amount  of  bonds  bid  for. 

No  conditional  bids  will  be  considered. 

The  Board  of  Education  reserves  the  right  to 
reject  any  or  all  bids. 

Address  all  communications  to 

JOHN   H.   BRISTOR,   Clerk, 

Mansfield,  O.,  Board  of  Education. 


Charles   M.   Smith   &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


BLODGET  &  CO. 

BONDS 

60  STATE  STBEET,  BOSTON 

80  PINE  STREET,  NEW  TOBK 

STATE,   CITY  &  RAILROAD   BONDS 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Saving-*  Bank-', 

Postal   Savings   and   Trust   Funds 

SEND   FOR    LIST 

153  La  Salle  St.,  CHICAGO 


NEW    LOANS. 

SI69.000 
MOBILE  COUNTY,  ALA. 

5%  REFUNDING  BONDS. 

The  Board  of  Revenue  and  Road  Commissioners 
of  Mobile  County  respectfully  calls  for  bids  for 
$169,000  Refunding  Bonds,  issued  to  retire  a 
like  amount  of  bonds  maturing  June  1st,  1911. 
These  bonds  will  bear  Five  (5%)  Per  Cent  interest 
and  run  for  twenty  (20)  years,  straight.  Bids 
will  be  opened  at  Noon  of  MONDAY,  APRIL 
17TH,  1911.  For  particulars  address  the  under- 
signed. 

GEO.  E.  STONE,  Treasurer. 
Mobile,  Ala. 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST   NATIONAL  BANK  BLDG.. 

CHICAGO,  ILL. 


\drian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET, 

Corner  Pine  Street. 


MINING   ENGINEERS 


H.    M.   CHANCE 

Consulting  Mining  Engineer  and  Geologist 

COAL  AND  MINERAL   PROPERTIES 
Examined,  Developed,  Managed 

837  Drexel  Bide  .  PHILADELPHIA.  PA. 
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Guelph,  Ont.— Debenture  Election.— An  election  will  be 
held  Ke  near  future,  it  is  stated,  to  vote  on  the  question 
of  issuing  fire-department  debentures. 

Wnll      Cue    -Debentures     Voted.— By-laws    providing    for 
thf  fcsuanSe   of    SoOO    water-works    and    feOOO    sewer 
i;;;iK,sSat,  ao1   exceeding  5%  interest came at  an  election 
i    i,i   Morcli    15       The   vote  was  .5o7      tor      to  y<      against 
held   Maren    m.      in    vim    vv<  "..irninst"  the 

the  former  proposition  and  286  for  to  158  against  tne 
latter  proposition.  Maturity  30  years.  Date  of  offering 
no<   vet  determined. 

Kingston,  Ont.— Loan  Election.— We  see  it  reported  that  a 
vote  will  be  taken  on  April  4  on  the  question  of  borrowing 
830,000  to  purchase  the  Cataraqui  bridge  and  construct  a 
span  in  the  centre. 

Kirkfield  Park,  Mux.— Debenture  Offering  .—Proposals  will 
be  received  until  April  10  by  Frank  Ness,  Secretary-Treas- 
urer, for  $7,3X3  local-improvement  debentures,  repayable 
in  seven  annual  installments. 

Lachute,  Cue.— Debenture  Offering  .—Further  details  are 
at  hand  relative  to  the  offering  on  April  5  (not  April  3  as  at 
first  reported)  of  the  $60,000  5%  coupon  water-works  deben- 
tures mentioned  in  V.  92,  p.  831  Proposals  will  be  received 
until  8  p.  m.  on  that  day   by  James  W.    Raitt,  Secretary- 

^^eresfliay  1  and  Nov.  1  at  the  Town  Secretary's  office.  Maturity 
uat  vcarly  or  40  years  Bonds  are  tax-exempt.  Debenture  debt  at 
&nt  $87400       No  floating  debt.      Assessed  valuation  5626.000. 

Mammoth  School  District  No  .1378 I, Albert a--£™  £««* 
for  Debentures.- The  purchase  price  of  the  $3  100  6%  deben- 
tures awarded  to  Nay  &  James  of  Regina  (V.  92  P-JMD  on 
March  1  was  100.60.  Maturity  part  yearly  on  March  1  from 
1912  to  1921  inclusive. 

Oak  Bay  B.  C— Debenture  Sale.— The  Dominion  Securities 
Corporation,  Ltd.,  of  Toronto  is  reported  as  having  pur- 
chased $50,000  5%  local-improvement  debentures. 

Oshawa,  Ont.— Debenture  Sale.— The  Ontario  Securities 
Corporation  of  Toronto  has  purchased  $5,700  4^%  de- 
bentures  due  in  20  and  30  installments,  according  to  reports. 

Owen  Sound,  Out.— Debentures  Defeated.— An  election 
held  March  25  resulted  in  the  defeat  of  the  proposition  to  issue 
$15,000  debentures.  


Port  Hope,  Ont.— Debenture  Sale.— It  is  stated  that  the 
Dominion  Securities  Corporation,  Ltd.,  of  Toronto,  was  re- 
cently awarded  $20,000  4H%  refunding  debentures,  due 
part  yearly  for  40  years. 

Ouebec,  Que.— New  Loan.— It  is  reported  that  the  Bank 
of  Montreal  has  underwritten  an  issue  of  $1,050,000  4%  de- 
bentures and  that  they  will  shortly  be  offered  to  the  public 
in  London  at  about  100.50. 

Regina,  Sask.—  B y-Laws  Voted.— Papers  state  that  the 
following  bv-laws  have  been  passed  by  the  ratepayers: 
Power  extensions,  $100,000;  water-works,  $15,000;  sewerage, 
$15  000-  markets,  $3,700;  fire-protection,  $7,500;  street- 
cleaning,  $22,000;  Y.  W.  C.  A.,  $15,000. 

Renfrew,  Ont.— Debenture  Sales.— According  to  reports, 
"SS^  000  4K>%  water-works  debentures  have  been  disposed  of 
to  Brent,  Noxon  &  Co.  of  Toronto.  Maturity  part  yearly 
for  30  vears  It  is  further  reported  that  this  firm  has  also 
purchased  $2,535  5%  local-improvement  debentures,  due 
part  yearly  for  twenty  ye«ars. 

St  Paul.  Ont.— Debenture  Sale.— We  see  it  reported  that 
$6  000  5%  debentures,  due  March  1  1931,  have  been  pur- 
chased by  Wood,  Gundy  &  Co.  of  Toronto. 

Tofield,  Alberta.— Debenture  Sale.— This  town  recently 
sold  $4,600  5J^%  20-ycar  debentures,  it  is  stated,  to  Nay  & 
James  of  Regina. 

Tyvan  Sask.—  Loan  Authorized.— According  to  reports, 
a   loan   of  $3,000  has  been  authorized  for  permanent  nn- 

1K  Vancouver,  B.  C—  Loan  Election— It  is  stated  that  a  vote 
will  be  taken  in  the  near  future  on  a  loan  of  $300,000  for  sur- 
face drainage  and  the  completion  of  the  sewer  system. 

Waterloo,  Ont.— Debenture  Sale.— The  following  hydro- 
electric water-works,  gas  and  local-improvement  debentures 
have  been  sold,  it  is  stated,  to  H.  O'Hara  &  Co.  of  Toronto: 

S41  457  4>A%  debentures,  due  part  yearly  for  thirty  years. 

1*000  4»J%  debentures,  due  part  yearly  for  thirty  years. 

4  664  4  H  %  debentures,  due  part  yearly  for  twenty  years. 

5923  4  j|%  debentures,  due  part  yearly  for  fifteen  years. 

Wexford  School  District  No.  480  (P.O.  Canora),  Sask.— 

Debenture  Offering.— Proposals  will  be  received  by  Paul  Han- 
son, Secretary-Treasurer,  for  $1,500  7%  15-year  debentures. 


ENGINEERS. 

J.  G.  WHITE  &  CO 

Engineers,  Contractors 

43-49  Exchange  Place,  NEW  YO*  K 
Chicago,  Ills.  San  Franclico,  Cal. 

Investigations  and  Reports  on  Electric 
Railway.  (las.  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c  tor 
Financial   Institutions  and  Investors.      - 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Gas  Plants,  Financed, 

Designed  and   Built. 

London  Correspondents : 
J.  O.    WHITE  &   CO.,  Limited, 
9  Cloak    Lane,  Cannon   St..   E.  C. 


MISCELLANEOUS. 


OFFICE  OF  THE 


C.  G.  YOUNG 

Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrial. 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

*****  New  York.  January  20th.  1911. 

Tne  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  Wowing  statement  of  its  affairs 

on  the  3 1st  of  December.  1910.  ,_ 

Premiums  on  Marine  Risks  from  1st .  Januar, ,1010    to  31st  December.  1910  $3.9J1  997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  l«io 

...J4.667.544  25 
Total  Marine  Premiums .       i 

Premiums  marked  ofl  from  1st  January.  1910.  to  31st  December.  1910 $3.793,863  88 

interest  received  during  the  year - 146586  91       $520,158  41 

Rent  less  Taxes  and  Expenses - - "°""°  " 

Losses  paid  during  the  year  which  were  estimated  In  1909  33 

and  previous  years------------------ 1  021356  12  $1,525,667  45 

Losses  occurred,  estimated  and  paid  In  1910 ''""■'''".L 


Less  Salvages -  **?5,??11  ?Z 

Re-Insurances 402,106  63 


598.037  90 
$927,629*55 
$132,651  56 
KrPe™ses°  lnTuXg"c^                                                                   stationery.  ^  ^ 

newspapers,  advertisements,  etc 


Refirns  of  Premiums. 


Mem.  Am.  Soc.  C.  E. 

H.  U.  WALLACE 

ENGINEER 

Examinations,  Reports,  Surveys.  Supervision  of 
construction  and  operation  of  Electric  and  Steam 
Railroads,  Power  Plants,  Transmission  lines. 
Central  Stations  and  Irrigation  projects,  &c. 
Bx-Supt.  Illinois  Central  RR.;  Chief  Engineer 
Illinois  Central  RR.:  and  Gen'l  Manager  Chioago 
Lake  Shore  &  South  Bend  Electrio  Railway. 
Marquette  Bldg.  CHICAGO.  ILL. 


ASSETS. 
intted  States  &  State  of  New  York 

Stock.  City.  Bank  and  other  Se- 

curitles  $5, 418, 70.2  00 

Special  deposits  In  "Banks  ATrustCos.  1,200.916  66 
Heal  Estate  cor.  Wall  &  WllllamSts.. 

&  Exchange  Place. $4,299,426  04 
other  Real  Estate  & 

claims  due  the  com-  . 

pany 75,000  00     4,374,426  04 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Marx  Bldg.  Birmingham,  Ala 


Established  1889 

A.  L.  REGISTER  &,  CO. 

ENGINEERS— CONTRACTORS 
Philadelphia 


Premium  notes  and  Bills  Receivable 
cash    In    the    hands    of    European 
Hankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Oa*h  In  Bank  and  N.  Y.  City  rev- 
enue bonds 


1.134.448  70 


210,435  74 
935.478  76 


Aggregating - $13.274.497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un-   .._,.„_.. 
settled      $2,714,035  88 

Premlumson  Untermlnated  Risks.         873.680  37 

Certificates  of  Profits  and  Interest 

Unpaid  262.427  75 

Return  Premiums  Unpaid. --         146.084  03 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 160,000  00 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums --  22.459  61 

Certificates    of    Profits    Outstand-  ^ 

Real  Estate" Reserve  Fund 400.000  00 


Aggregating $12,019.787  84 


\  rllvldend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 


cluol  certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next 


FRANCIS  M.  BACON. 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS. 
VKUNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART 
PHILIP  A.  S.  FRANKLIN 


By  order  of  the  Board. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD. 
LEWIS  CASS  LEDYAHI). 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL. 
GEORGE   H.    MACY. 
CHARLES    H.    MARSHALL. 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLF   PAVENSTEDT, 

A.  A.  RAVEN 


Q.  STANTON  FLOYD-JONES.  Secretary. 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE. 
LOUIS    STERN, 
WILLIAM   A.    STREET. 
GEORGE   E.  TURNURE. 


. ,  President. 
CORNELIUS  ELDERT.  Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President. 
CHARLES  E.  FAY.  3d  Vice-President. 
JOHN  H.  JONES  STEWART.  41ft  Vice-President 
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Qvust  QPomparcies. 


uitei  states  Trust  impy  at  few  Tort 


CAPITAL. 

SURPLUS  AND  UNDIVIDED  PROFITS 


Chartered  1853 
45  and  47  WALL  STKtCET 


$2,000,000.00 
$13,772,667.70 


Tills  Company  acts  as  Executor.  Administrator,   Guardian,  Trustee,  Court  Depositary  and  In 
•ther  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates. 

••rporatlons  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


vV.  Bayard  Cutting. 
William  Rockefeller. 
Alexander  E.  Orr, 
William  H.  Maoy  Jr., 
William  D .  Sloane, 
•estav  H.  Schwab. 


TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 


Frank  Lyman, 
James  Stlllman, 
John  Claflln. 
John  J.  Phelps, 
Lewis  Cass  Ledyard. 
Lyman  J.  Gage,  


Payne  Whitney, 
Edward  W.  Sheldon. 
Chauncey  Keep, 
George  L.  Rives, 
Arthur  C.  James, 
William  M.  Klngsley. 


William  Stewart  Tod. 
Ogden  Mills. 
Egerton  L.  Wlnthrop 
Cornelius  N.   Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acta  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Seal  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54   Wall   Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 

Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


CHARTERED    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office  :  425  Fifth  Avenue,  corner  38th  Street,' 
With  Modern  Safe  Deposit  Vaults 

Capita!  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


SUmote  Hmretp  Company 

Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service" 
both  in  the  handling  of  its  business  and  the  adjustment  of  its  l»ese« 


£trust  Companies. 


Manhattan 

Trvst 

Company 

Wall  Street   Corner  Nassav 

Designated    Depositary    for  State, 
City  and  Court  Funds. 
Accepts  Deposits  subject  to  Cheque 
Payable   through  New  York   Clear- 
ing House. 

Allows  interest  on  Balances. 

Issues  Certificates  of  Deposit  pay* 
able  as  desired. 

Temporary  Offices 

113    BROADWAY 
Mississippi  Valley  Trust  Co 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL.  SURPLUS    loo   c/n  f\(V\ 
and  PROFITS]®0 >0*U>VVV 
A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vice-President. 
William  Bagnell.  President  Bagneli  TImA  er  Co. 
John  I.  Beggs.  President  Milwaukee  LlgF   Heat  4 

Traction  Co. 
Eugene  H.  Benoist. 
Wilbur  F.  Boyle.  Boyle  &  Priest. 
James  E.  Brock,  Secretary. 

Alurray  Carleton.  President  Carleton  Dry  Goods  Co 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith  ADavls  Mfg.Co. 
John  D.  Davis,  Vice-President. 
David  R.  Francis,  Francis.  Bro.  &  Co. 
S.  E.  Hoffman.  Vice-President. 
Breckinridge  Jones,  President. 
Win.  Q.  Lackey,  Vice-President  and  Bond  Officer. 
W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Co. 
Nelson     W.    McLeod,    Vice-President    Grayson- 

McLeod  Lumber  Co. 
Saunders  Nor  veil.  President  Stoves  &  Hardware 

Publishing  Co. 
Robert  J.  O'Reilly.  M.D. 
Wm.   D.  Orthwein,  President  Wm.  D.  Orthweln 

Grain  Co. 
Henry  W.  Peters,  President  Peters  Shoe  Co. 
H.  C.  Pierce.  Chairman  Board  Waters-Pierce.OIljCo. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton.  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh,  Chairman  of  the  Board. 
RoIIa  Wells. 

Industrial  Trust  Company 

Providence,  P.  I. 

CAPITAL - $3,006,000 

SURPLUS --  3.000,000 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown.  Vice-President 
Otis  Everett,  Vice-President 

Joshua  M .  AddJeman,  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Asst.  Treas. 
Frederick   B.   Wilcox,   Auditor 
BOARD   OF  DIRECTORS. 
Samuel  P.  Colt,  Chairman    Englehart  C.  Ostby 


Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


J.  Milton  Payne 
Eben  N.  Llttlefleld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapin 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearoe 


1850 


1911 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW  YORK 

Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  Presideni 

Finance  Committee. 

CLARENCE  H.  KELSEY,  Pres.TltleGu.&Tr.Co. 

WM.  H.  PORTER,  Banker. 

ED.  TOWNSEND.  Pres.Imp.  &  Traders  Nat.  Bk. 


Good  men.  whether  experienced  In  life  lnsurano* 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  secur« 
for  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  Insuring  an  Income  for  tha 
future.  Address  the  Company  at  Its  Home  Offloe. 
No   277  Broadway,  New  York  City. 
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CLEARINGS— FORIM  ARCH,  SINCE  JAN.  1,  AND  FOR  WEEKENDING  APRIL  1 


Clearings  at — 


Pa 


New   York 
Philadelphia  . 
Pittsburgh 
Baltimore 
Buffalo 
Washington 
Alham 

Rochester  . .  - 
Scranton 

Syracuse 

Reading 
Wilmington 
WIlke+Barre 
Wheeling 

Trenton 

Harrlsburg 

York   

Krle        

Hlnghumton     . 
Greensburg  . . 

Chester 

Alloona 

Franklin 

Frederick 

Beaver  Count  v 

Lancaster 

Norrlstown 

Total  Middle 

Boston    

Providence 

Hartford 

New  Haven. . 

-Springfield.  _. 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holvoke. 

Lowell 

Bangor 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

I ndianapolls 

Columbus 

Toledo 

Peoria 

<  I  rand  Rapids 

Dayton 

Evansvllle    

Kalamazoo  _    

S;>iingneld,  111 

Fort  Wayne 

Lexington 

Youngstown 

Rockford   

Bloomlngton 

Qulncy   _ 

Akron 

Canton   

Decatur    

Springfield.  O 

South  Bend 

Mansfield 

Danville 

Jackson 

Jacksonville,   111 

Ann  Arbor 

Adrian    

Lima 

Saginaw 

Lansing  . . 

Gary 

Flint 

Owensboro 

Total  Middle  West 
Details  of  Pacific  and 

Total  Pacific 

Total  Other  West . . 

st.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Savannah  

Nashville  . 

Norfolk ..." 

Birmingham  _ 

Augusta  

Jacksonville 

Mobile I! 

Knoxville 

Little  Rock 

Chattanooga 

Charleston   

Oklahoma 

Macon 

Beaumont      

Austin . 

Wilmington,  N.C 

Vlcksburg 

Columbia 

Columbus,  Ga 

Guthrie 

Valdosta  ...   

Jackson.   Miss   . 

Meridian 

Tulsa 

Muskogee 

El  Paso . 

Lawton 

Total  Southern... 

Total  all 

Outside  New  York 


March . 


1911 


7.621 

226 

10 
31 

16 
12 

in 

ti 

6 


S 

,105,454 
..-.l  1.173 
,940  104 

,026.748 
,858,246 
,381,422 

,416,369 
,572,427 
,282,488 
556,693 
398.370 
300.000 

608,627 
354.800 
635.606 
523.184 
966.960 
001.296 
241.339 
064,588 
1 17.838 
L06.862 


L910 


Inc.  or 
Dec 


s  s.37 
709 

20 
12 

■> 

B 

10 

4 
-I 

2 

■> 

T 


433.005 
232.235 
924,400 
015,502 

500,000 
463,523 
371,501 
967,466 
365.200 
386,533 
39  i  ,352 


9,046.183.613 
677,881.577 
212,020.423 
136.244,458 

40.  905.  205 

i58,225 
16,41  1,174 
11 
8.8 

6,892, 193 
7,316.519 
5,403,812 
8  ills. 7(1.' 
6,820,524 

5.3; 

4,344,796 
11,697 

1,90 

2,248.207 

2,452.104 

1.8 

1,018.821 

1 ,151,761 

101.258 

Not  Included 

Not  Included 


816 
1,287 

KPT 
7v 
76 
58 

37 
26 
24 
15 
11 
s 
10 

:; 

5 
4 
4 
5 
4 
4 
3 
3 
4 


.'142.  IPO 
.700.102 
,730,650 

.'.0-I.7H2 

,448,419 

,05 1. POT 
.136.300 
,161,164 
,231,031 
,478,680 

.007..  ISO 

,256.703 
,028,908 

.771. 7.7s 
,767,840 
,947,649 

.602.411 
.107,910 
.550.1  IS 

,428,100 
608.638 

.14:5.115 
,759.069 
.2  10,784 

,380,067 

- 

809,569 

220.01.-. 

,488  021 
,811,166 
SI  1,925 
,844,922 
,928.799 


10,265,705,316 
751.958.018 

33,728,800 
21,515,412 
11,9 

9   I 

7.027 
10.2 

4. (lis. .'.;.' 
4,884,360 

2.124.454 

2. 07 .-..00  I 

Not  included 


1.S10 
Other 
101 
629 
323 
83 
hi 
49 
26 
32 
24 
29 
:,l 
is 
18 
13 
11 
10 

1 

6 

■ 


863 

13.440 

.".  s.'7 


.359'.  M  2 
Western 

- 
.70S. 272 

,796,308 

.507.767 
,331,858 

810,280 

070.221 
,  178,022 
.720.005 
,070,813 
.-17.;  993 
,583,474 
,003.497 

,630,337 
787,386 
631,743 
009,773 
983.252 
,968.042 

,879,175 
159,821 

OOO.L'o.-, 

,251 ,198 

443.823 
652.935 
884,880 

,884.253 
,358,253 

.839.000 

320.  I  10 

.100.  is.-, 
735  888 
.025.619 

02JM00 

120.400 


IS  B 

— 1.5 
+  6.8 
+  5.6 
— 1.7 

—2.1 
+  14  7 

—69 

—  10.2 
+  16.3 

—5.8 
—6.2 
—1.4 
—  1.7 

-  17  2 

i 

-1.7 

+  7.8 

+  3.1 

In  total 

in  total 

— T.O 
+3.0 

+  7.1 

-7  5 

—  10.0 

—1.6 

+  1 5   1 

in  total 


Three  Months. 


1911. 


1910. 


son. 5,'7. 437 

1.341.212,040 

110.4  15.050 

so 

76,2 
57,352,344 

.5.707 
20 .  i ! 

21.100,043 
14.811,295 
11,407,515 
P. 727. 512 
9,578,125 
3.029.252 
5,42 

4. s'is. 370 
4,958,977 
4,837,542 
4,196,762 
4,281,150 
3,984,062 
4,314,000 
4. 32s. 453 
2.756,805 
2.43  1.254 
2.170.133 
1,832,675 
2,417,383 
l  ,891,765 
1.004.025 
981.146 

152.400 
1,241,111 
2,451,568 

Not  included 
Not  included 
Not  included 
1,850,000 


1,864. 

on  page  931. 
4927591,197 

T04.204.OS7 

332,857,081 
87,2 

5P.i 
53, 

10.500 
3  1,505,479 

30.: 

32.037.53s 

47.0. 

; 

17.401.04  1 
12,787,636 
10,785,445 
9,160,887 

10.s71.Os3 
6,305.061 
7.3:15.437 
7.7  . 

7.022.470 

7,835,1 10 

10.200.002 

4.4  13.032 

2,871,440 

10,158,919 

-.'i  555 

1,518,202 

4,00 

1,566,883 
1,52 

781  ,010 
2,857.133 
1.131.523 
Not  Included 
Not  Included 
Not  Included 
Not  Include,! 

15,050,758.598 

7  i  985 


—5  1 
— 1.0 
—2  4 

2  2 

+0i4 
+  1.9 
— 3.5 
—1.3 

-  14.5 
-  i 
+  0.6 
—8.5 
+  7.1 

—001 

2  7 

— 0/2 
+  15.8 
+  0.03 

— 2  S 

—20  5 

+  6.5 

20  2 

+  13.4 
-2  0 
—0.2 
—1.5 
—2.9 

—17.5 

+  33.9 

+  1.5 

In  total 

in  total 

in  total 

+4.3 

— 2.9 

—0.2 
—10.6 


- 

7  - 
—3  6 
— 4.9 

—  1T.0 
— 0.7 

+  10.0 
+6.1 
+  6.2 
+  6.2 
+  2.0 
+  17.2 
+  16.2 
+  7.6 
+4.0 
+3.5 
+4  7 
+  1.7 

—  10  5 
+214.5 

—  14.3 
+  53.6 

—  is    I 

+11.1 

+  5.5 
—410 

+  7.2 
—34.1 

—5.1 
In  total 

In  total 

In  total 

In  total 

—0.02 
—  2  9 


23,4  18,01  1,922 
1,889,608  002 
624 

434.400.lsl 

124,928.508 
90.650.163 
76,074.291 

51.  II 
35.87 
3  1.7 
18,5 
lo.  I 

18.234.9S3 
."1   J24 
19,692,636 
15.3 

1  I  .717.010 
10,240.782 

7,3 

7,042.1  i7 
5,6: 
2.98 

: 
14,60 
: 77.52] 


2.153 

106 

55 
37 
27 
24 
29 
15 
1  , 


937  1  '.I 
no:  ,200 

989,1  15 
R15.874 
670,641 
268.  186 
387.123 
322.443 
824,824 


2.170 

3,405 
323 

222 
178 

111 
75 
64 

42 
33 
27 
30 

14 
13 
15 
15 
10 
10 
9 
11 
12 


17.,  667 
856,557 
485.400 

740.713 
049,893 

732.410 

- 

357. S00 

107.007 
213,935 
107.842 

261  .075 
575.170 
| 58,928 
128  2  17 
550.222 
00.3.540 
565,464 

807.874 

072.100 
303.001 

802,039 

553.0  4  1 
005.505 

381,023 
635,878 

i 
57o. 70", 

,850.11  I 

-  1 1  022 
,830.667 


1.932.SJ8.933 


1.360 

1.7  is 

'.'70 

259 

189 

1 54 

99 

07 

96 

105 

40 
33 
34 

20 
22 
23 

24 

2  1 

20 

4  0 

T 

35 

10 

4 

13 

6 

3 

2 

8 
4 
7 
6 
15 


2,674 
40,176 
16.728.730  52 


740.599 
699.024 
,882,240 

5  IS. 015 
.213.000 
.557.21S 

155,091 

.300.100 
40i. lso 

124,975 

671.828 

269,288 
081    197 

024.011 

158,168 

080.631 
950,928 
155,71 1 

30v  596 
659,156 

550.713 
587,748 

OP  1.000 
102.551 

142,768 
745,747 


28.446, 

106.818 

109.625 

391,698.238 

124,319.761 

01.310.1,11 
To,  ! 

057.133 

. 61,664 
10. 301. '.>4s 
20,144.596 
16.692,669 
22,679,003 
18,917,267 
15.348,721 
11,29 
10.8 
5.7 

6.724,067 
7,13 

5,202,496 

3,1  11.011 

12,990 

0  '2.240 

Not  Included 

Not  Included 


R  ruling  April  1. 


1011 


1910. 


Inc.  or 
Dec. 


31.979,296.597 
104.916,200 

36, 

28  ■'.. 

23.232.114 

2s.  137.512 

15,270.703 

14,788.351 

7.377,823 

6.113.758 

Not  included 


,038.868 

8.850 
6.897 
5,088 

4.333 

3.1  19 

2.100 

2,318 

1,603 

1,128 

l  ,954 

! 

1.774 

1,69  ■ 

017 

463 

568, 

651, 


1909. 


.  _ , 
190 

30s 
866 

- 
084 

885 

776 

400 
151 


—9.7i 
—3.0 
—7.5 
— 4 .91 
—13.9 

-43.7 

—9.9 
+  16.7 
—10.9 

14   s 

7  0 

—33.2 

—11.4 

—0.9 
-  1 5  s 

—5.9 

—18.1 


.904.180.038. 

10'.'.T05.O3s  190  - 

6,742,100  8.083.900 

4.O5T.034  4.701.032 

2,870,238  3.236,192 

5  654  2. ooo. ooo 

1.712. 030  1.787,306 

2.425.720  2,444.402 

971,428  1.017.532 

749,076  1,241,994 

52s. 023  628, i  ■ I 

490,  468.268 


S 

221.500.229 
133,  H 

$8,580 
26.1  l 

5,036,01' 

18.118 
2,80 

2. no s. 072 

19,191 

1.472  591 

1,065.831 

1.300.3  10 
1,32 

1,555,08  I 
1. 01  1,680 

465.700 
574,160 
160,961 

410.517 
21s. 017 


—18.2  2.44O.4S5.7O0  1 


10.201 

158,726 

31T.4OT.50O 

234,969.949 

213,4 

105.2vs.512 
115. 0'.ls.  441 
7 7. 253. 300 
55,632,640 
41.052.332 
33,482,812 
27.2io.s50 
27.1M.213 
8,760,278 
'.4. 145.1  si 
13,196  697 
13,5 

13.070.433 

10.100.470 

9.489.458 

0.405.022 

11,09 

11,841,759 
6.873,087 
6.958.479 

0.535.771 

5.154,342 
:  1.440 

5.310,489 

4,48 

2,541,135 
•120.243 

4.082,860 

7,487 
Not  included 
Nol  included 
Not  included 

6  298.361 


.735 

.010 
.TOO 
,287 

.220 

.OS", 

,482 

.000 
s7v 
.250 
,138 
.027 
,364 
.710 
,149 
,384 
,875 
1.724 
.302 

.  ISO 

,810 

,.715 

,51s 

1,206 

,994 

v!7 
1,386 

.173 

1,186 

i.OOO 


—11.0 
—  16.6 

+  1    3 


—39  6 

—15.9 

+6.0 


17 


5.048,470,523       —2  3       366.903,546      396.209.4SS 


534,073 

1  ,8   8,775,155 

28,785 

217,195 

185  940.944 

168.904,965 

87,125,000 

103,055.449 

85.805,048 

Oil/ I. 

147,0 

19,024 

:;-  0 
32,8 
27. 

'27.233 
19,225,796 
21.0 

22,649,417 
22,771.941 
23,655,733 
2v  670,126 
1  1,410,500 
8,347.482 
20.678,355 
0.7 

52,202 

11.02  1.455 

4,896,600 

4,846.876 

2. 113. 025 

o.7oi  ,061 

199,000 

Not  included 

Not  Included 

Not  Included 

Not  Included 

2.522,220,934 

;  13,483 


101.2I0.13S 
122.P27.207 


216.3- 
2sl.5s5.247 
25,900,000 

• 
16.467,507 
12,041 
7. 077. 540 
6.135,900 
4,117 
2,660 
2,481.124 
2,018,470 
1,999,351 
610,872 
1,018 
1,003.087 
599,845 
981  506 

689,572 
639,908 
817,800 
1,020 
512,834 

400.005 

509,552 
413,144 
865,179 

410.000 
285,548 

473.017 

5TT.4ST 

Not  included 


+24.5 

+  110.9 
—2.0 
—1.3 
—1.9 

—34.0 

-  5  : 

-  is  0 
-  1.1 

—19.9 
—1.2 
—9.0 
+  6.7 
—2  2 
+7.3 

—34.5 

—  11  3 
in  total 


16.913.043.828 


1   1 


2.025.1110 
595  2  18 


307,318 

511,70" 
00  1.355 


173.753.355 

,861,320.077 


1  .200. soi  ,i:;o 


2.2...  ..<■>_ 
975.000 

l.olo.loo 
176,928 

270.712 


350,000 

Not  included 
Not  Included 


170.105,535 

111,683 


I  330.743.099 


-5.1 


f 159. T 


_12  2 

—lis 

n  total 
In  total 


7.4      359.393,704      331, 100. SOT 


ions. 


1,428,162.724 

12  1,876, 139 

,2  B73.668 

26.0 

7.S00.217 

5.634.022 

6,124,377 

154,206 

55,924 

19.741 

1,81 

52,872 
1.013.707 
1 ,35 

1.11,2.7  14 
1.400.220 

605.307 

475,400 

50'  I 

500. s7n 
14,857 

270.852 


7,560,481 
7.7ns. Mio 
4,041,899 
3,908,353 
2,246.065 
1,917,934 
l  686  152 
1,080,546 

so:,  sis 
523.17  1 
4  is. 755 


201,988,274 

250.111.105 

25.853,150 

15,488,494 

13,025.340 

10,500.4  10 

6,651.000 

11.400 

3,78 

2,6£ 

2.20S.007 
1.476.658 
1 .915.018 

959.941 

688  61  i 
858,525 

075.220 
875,000 
635.000 
825.000 

369.188 
648.929 

330,000 

152.157 
19,213 

320. 3TS 


90,036,931 
114, OSS. 592 
.,'.017.486 
13,91 

14.9J 
5,51 

6,000,367 
80,896 

1      v 

4,805 

3.377,605 

3,792,928 

2.323.120 

1,789.667 

2,059.327 

1,7 

1,474.278 

1.531,856 

190,506 

141,407 

1,611,599 

701.157 

5  is. 701 


286.000 

250.000 


154.493 


141.2 

15   1    5. 500. 517. 001    2    [7   '   7  20.910 

9.1  1.1  12.151,463  l  ''I  1.564.192 


.O0O.5S3.679 

14  1.20S.374 

6.0SI.OOO 

3.51(1.001. 

2.044.5P1 

1,53! 

1,900.705 

1.51s. 70s 

v.4.677 

843,381 

433.019 

516.725 


164.103.151 

237.478.201 

25.15s.750 

l  1,693,423 

12.020.375 

9.521.300 

6.958,758 

4,734,500 

3. (.07. 513 

2.630.661 

2,075.949 

1.408 

1.571.323. 

470.1,75 

816,972 

70  4.521 

594. 880 

533.104 

55  v 

072.7s  1 
529,183 
5  000 
602  ois 
302.457 
175 .012 

334.052 

300.000 

s.512 

152,892 

35 

250.000 


Tl.54P.Ts7 
104.057.7  20 
58,323,643 
1  1.7  10  289 
11,040.013 
10.781.392 
6,12 

4.TTS.S03 
1.252.5v5 
3.271.039 
2,931.329 
1,778 
1,856,103 
1.37 
1,45 
1.179 
1.171   vl  1 
1,21 

1,173,503 

1,184,556 

984,088 

0  784 

325.000 

289.083 


t3f     Total  Clearings  by  Telegraph  and  Canadian  Clearings  on  page  931. 


910 


THE   CHRONICLE 


[Vol.  lxxxxii 


THE  FINANCIAL  SITUATION. 
Contrary  to  general  expectation,  no  decisions  were 
handed  down  on  Monday  by  the  U.  S.  Supreme  Court 
in  the  cases  involving  construction  of  the  Sherman 
Anti-Trust  Law  of  1890.  The  probability  is  that  there 
was  never  the  slightest  reason  for  the  reports,  so  con- 
fidently made  the  previous  week,  that  the  conclusions 
of  the  Court  in  these  trust  cases  would  be  announced 
on  Monday,  for  contemplated  action  of  the  Supreme 
Court  is  never  known  in  advance.  News  of  what 
that  high  judicial  tribunal  is  doing,  or  intends  to  do, 
is  never  allowed  to  leak  out.  Therefore,  he  who  asserts 
that  he  knows,  or  pretends  to  know,  when  the  outcome 
in  any  given  case  is  to  be  declared — be  he  a  represen- 
tative of  one  of  the  press  associations  or  the  mouth- 
piece of  some  lesser  concern — is  simply  retailing  for 
popular  consumption  the  products  of  a  very  fertile 
imagination.  The  trust  decisions  may  come  next 
Monday,  or  they  may  come  next  month,  or,  yet  again, 
they  may  not  come  till  next  autumn,  or  even  next  year. 
Every  one's  prescience  is  equally  unreliable  when  it 
comes  to  venturing  a  guess  that  shall  be  worth  any- 
thing on  that  point.  It  is  to  the  credit  of  the  Court 
that  the  inviolable  secrecy  which  surrounds  its  delib- 
erations cannot  be  penetrated  by  any  one. 

In  the  meantime  we  have  had  a  decision  applying 
the  principles  of  the  common  law  to  a  case  of  restraint 
of  trade  which  has  hardly  less  wide  interest  than  an 
adjudication  will  have  in  the  trust  cases.  This  deci- 
sion deals  a  blow  at  attempts  to  regulate  prices  of 
goods  or  commodities  after  the  producer  has  parted 
with  them.  It  often  happens  that  a  manufacturer 
will,  for  the  purpose  of  protecting  those  who  deal  with 
him,  and  also  to  maintain  a  fixed  schedule  of  prices, 
make  it  a  condition  that  there  must  be  no  cutting  of 
prices  either  by  wholesaler  or  retailer  in  sales  to  the 
consumer  on  severe  penalties  for  refusal  to  comply. 
Such  agreements  the  Court  holds  are  void  because  in 
restraint  of  trade. 

The  case  was  that  of  the  Dr.  Miles  Medical  Co. 
against  the  John  D.  Park  &  Sons  Co.  The  Miles  Co. 
is  a  manufacturer  of  proprietary  medicines  under 
trade-marks.  It  requires  wholesale  dealers  to  sign  a 
contract  with  it  to  sell  the  Miles  Co.  goods  at  certain 
fixed  prices.  For  this  purpose  the  wholesale  dealers 
are  termed  consignees  of  the  Miles  Co.  and  the  con- 
tract requires  that  the  goods  shall  be  sold  only  to  such 
retailers  as  will  agree  to  sell  the  goods  at  the  full  prices 
marked  on  the  packages.  The  John  D.  Park  &  Sons 
Co.,  who  are  wholesale  druggists  at  Louisville,  Ky., 
refused  to  be  bound  by  this  arrangement.  The  Medi- 
cal Co.  thereupon  filed  a  bill  in  equity  to  prevent  the 
drug  concern  from  selling  the  goods  at  cut  prices  in 
violation  of  the  selling  contracts  with  the  agents. 
The  lower  courts  held  that  equity  powers  could  not  be 
invoked,  as  the  contracts  were  illegal.  This  is  the 
view  taken  also  by  the  Supreme  Court.  Alton  B. 
Parkei',  formerly  Chief  Justice  of  the  New  York  Court 
of  Appeals,  was  counsel  for  the  Park  Co.,  and  he  sums 
up  the  gist  of  the  decision  in  these  words:  "The  de- 
fence in  the  Miles  case  rested  on  the  ground  that  the 
contracts  described  in  the  complaint  by  which  the 
manufacturer  attempted  to  control  the  prices  of  his 
products,  not  only  in  the  hands  of  the  wholesaler  but 
that  of  the  retailer,  and  finally  fixed  the  price  which 
should  be  paid  by  the  consumer,  constituted  an  at- 


tempt to  restrain  trade  and  prevent  competition,  and 
were  therefore  void.  The  Supreme  Court,  in  holding 
the  contracts  illegal ,  applied  the  well-established  prin- 
ciples of  the  common  law  which  affords  protection  to 
public  rights." 

A  somewhat  similar  case  was  decided  three  years 
ago  in  an  action  where  R.  H.  Macy  &  Co..  of  this  city, 
refused  to  be  governed  by  the  requirements  of  the 
publishers  of  a  copyrighted  novel  that  the  book  must 
not  be  sold  at  retail  at  less  than  one  dollar  for  each 
copy.  That  case  was  reviewed  in  our  issue  of  June  27 
1908  and  rested  entirely  on  the  question  of  what  inter- 
pretation was  to  be  given  to  the  copyright  law.  We 
noted  at  the  time  that  the  facts  of  that  case  were  not 
such  as  to  make  it  necessary  for  the  Court  to  decide 
whether  a  publisher  may  or  may  not,  by  contract  or 
agreement,  fix  the  price  at  which  a  book  published  by 
him  may  be  sold  at  retail.  The  present  case  goes  much 
further  than  this,  and  apparently  removes  all  doubt 
that  attempts  on  the  part  of  a  manufacturer  or  pro- 
ducer to  fix  prices  after  he  has  made  a  sale  and  has 
parted  with  the  goods  will  not  be  sustained. 

The  manufacturer  is  left  perfectly  free  to  fix  the 
price  in  the  first  instance,  and  can,  of  course,  refuse  to 
sell  to  anyone  not  satisfied  with  the  price  named,  but 
when  he  goes  further  than  this  and  attempts  to  sav  at 
what  figure  those  who  buy  from  him  shall  dispose  of  the 
goods,  he  runs  counter  to  the  principles  of  the  common 
law.  The  opinion  was  by  Justice  Hughes,  and  he 
was  careful  to  point  out  that  neither  the  patent  law 
nor  the  copyright  law  was  involved  in  the  proceedings. 
Here  are  two  paragraphs  that  may  be  quoted  with 
advantage  as  showing  the  points  of  the  decision: 

"The  present  case  is  not  analogous  to  that  of  a  sale 
of  good-will,  or  of  an  interest  in  a  business,  or  of  the 
grant  of  a  right  to  use  a  process  of  manufacture.  The 
complainant  has  not  parted  with  any  interest  in  its 
business  or  instrumentalities  of  production.  It  has 
conferred  no  right  by  virtue  of  which  purchasers  of  its 
products  may  compete  with  it.  It  retains  complete 
control  over  the  business  in  which  it  is  engaged ,  manu- 
facturing what  it  pleases  and  fixing  such  prices  for  its 
own  sales  as  it  may  desire;  nor  are  we  dealing  with  a 
single  transaction,  conceivably  unrelated  to  the  public 
interest.  The  agreements  are  designed  to  maintain 
prices  after  the  complainant  has  parted  with  the  title 
to  the  articles  and  to  prevent  competition  among  those 
who  trade  in  them. 

******* 

"The  complainant's  plan  falls  within  the  principle 
which  condemns  contracts  of  this  class.  It  in  effect 
creates  a  combination  for  the  prohibited  purposes. 
No  distinction  can  properly  be  made  by  reason  of  the 
particular  character  of  the  commodity  in  question.  It 
is  not  entitled  to  special  privilege  or  immunity.  It  is 
an  article  of  commerce  and  the  rules  concerning  the 
freedom  of  trade  must  be  held  to  apply  to  it.  Nor  does 
the  fact  that  the  margin  of  freedom  is  reduced  by  the 
control  of  production  make  the  protection  of  what  re- 
mains in  such  a  case  a  negligible  matter,  and  where 
commodities  have  passed  into  the  channels  of  trade, 
and  are  owned  by  dealers,  the  validity  of  agreements 
to  prevent  competition  and  to  maintain  prices  is  not 
to  be  determined  by  the  circumstances  whether  they 
were  produced  by  several  manufacturers  or  by  one,  or 
whether  they  were  previously  owned  by  one  or  by 
many.  The  complainant  having  sold  its  products  at 
prices  satisfactory  to  itself,  the  public  is  entitled  to 
whatever  advantages  may  be  derived  from  competition 
in  the  subsequent  traffic." 

We  notice  that  Edmond  E.  Wise,  of  the  law  firm 
of  Wise  &  Seligsberg,  who  represented   R.  H.  Macy 
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&  Co.  in  the  "book  trust"  case,  is  quoted  as  expressing 
the  belief  that  a  contract  made  directly  between  the 
manufacturer  and  a  retailer  that  the  latter  will  sell  the 
articles  at  a  certain  price  is  not  an  illegal  contract. 
He  says  that  if  such  a  contract  contains  a  provision  for 
a  penalty  upon  a  breach  of  the  contract,  the  penalty 
could  probably  be  enforced.  He  is,  furthermore,  of 
the  opinion  that  in  case  of  a  breach,  a  manufacturer 
could  refuse  to  sell  to  the  retailer,  and  that  no  court 
could  compel  him  to  resume  commercial  relations,  pro- 
viding that  the  contract  and  termination  of  the  rela- 
tions were  not  a  part  or  parcel  of  a  general  combina- 
tion. Should,  however,  a  number  of  wholesale  dis- 
tributers, at  the  request  of  a  manufacturer,  refuse  to 
sell  a  certain  article  to  the  retailer,  and  thereby  cripple 
him  in  securing  a  supply  of  the  goods,  he  believes  that 
the  retailer  would  have  a  perfect  right  of  action  in 
equity  or  under  the  Sherman  Law. 

Justice  Holmes  alone  filed  a  dissenting  opinion,  in 
which  he  made  some  pertinent  observations  on  the 
undue  importance  attached  to  the  value  of  competi- 
tion in  the  production  or  distribution  of  any  article 
as  fixing  a  fair  price.  As,  however,  he  occupies  soli- 
tary ground  in  this,  his  utterances,  unfortunate!}',  are 
of  little  avail. 

The  iron  and  copper  statistics  for  the  month  of 
March,  made  public  this  week,  do  not  betoken  a  very 
flourishing  state  of  things,  though  they  are  not  with- 
out slight  encouraging  features.  The  "Iron  Age" 
makes  the  output  of  pig  iron  for  March  2, 188,101  tons, 
as  against  only  1,794,509  tons  in  February  and  1,759,- 
326  tons  in  January.  The  rate  of  production  was 
70,586  tons  a  day  in  March,  against  61,090  tons  a  day 
in  February.  As  the  gain,  however,  was  due  entirely 
to  the  increased  production  of  the  steel  companies, 
the  so-called  merchant  furnaces  having  turned  out 
only  21,610  tons  per  day.  against  21  .7-11  tons,  and  as 
the  United  States  Steel  Corporation  reported  a  falling 
off  in  new  orders  booked  for  its  products  from  40,000 
tons  per  day  in  February  to  30,000  tons  per  day  in 
March,  the  larger  pig-iron  product  for  March  can  hardly 
be  looked  upon  as  indicating  any  actual  advance  in 
business  activity.  The  figures  would  seem  to  indi- 
cate that  the  managers  increased  their  make  of  iron. 
counting  upon  an  enlarged  demand  for  finished  prod- 
ucts of  iron  and  steel;  but  that  they  have  been  dis- 
appointed in  their  expectations,  the  volume  of  orders 
having  decreased  instead  of  increasing. 

In  the  case  of  the  copper  statistics  the  feature  is, 
again,  an  increase  in  the  accumulated  stocks  of  the 
metal.  In  the  first  two  months  of  the  year  these 
stocks  rose  from  122,030,195  lbs.  to  156,637,770  lbs. 
During  March  there  was  a  further  addition  to  162,007,- 
931  lbs.  The  trouble  here  has  been  the  large  pro- 
duction. For  March  this  is  reported  at  130,532.080 
lbs.,  which  is  the  largest  of  any  month  in  the  history 
of  the  copper  trade.  It  is  evident  that,  notwithstand- 
ing the  low  price  of  the  metal,  the  bulk  of  the  pro- 
ducers find  a  profit  in  turning  it  out.  Domestic  con- 
sumption and  export  demand  alike  were  on  a  liberal 
scale,  both  recording  a  substantial  increase  as  com- 
pared with  the  month  last  year.  Had  it  not  been, 
therefore, for  the  magnitude  of  the  output,  there  would 
have  been  no  addition  to  stocks  this  time.  In  the  follow- 
ing we  furnish  our  usual  statist ica  1  comparisonfor  March 
and  for  the  three  months  since  the  first  of  January: 


March Jan.  1  to  Mch.  31 

lull  1910.  lull.  1910. 

Slocks  beginning  period lbs.  166,637,770   107.1x7.092   122,030,195  141,766,111 

Production    _ 130.532,080   120,067,467  356,056,968  349,327,247 

Total  supply 287,169,850  227,255,459  478,087,163  491,093,358 

Deliveries  for — 

Domestic  consumption 66,080,789     62.844.818   158.678,344  207.621,527 

Export 59,081.127     40,585,767   157,400.885  159,640,957 

125.161,916   103,430.585  316,079,229  367.268,484 

Stocks  end  of  period ...162,007.934  123,824,874  162,007,934   123.824,874 

The  foreign  visible  supply  of  copper  continues  to 
decline,  and  on  April  1  was  reported  at  183 ,093, 120 lbs. , 
against  187,705,280  lbs.  Jan.  1  and  249,607,680  lbs. 
on  April  1  of  last  year. 

In  the  first  two  days  of  the  special  session  of  this 
Congress  some  500  bills  appeared  in  the  House  alone. 
One  of  them  is  a  bill  "to  provide  revenue  for  the  Gov- 
ernment by  levying  a  special  excise  tax  with  respect 
to  doing  business  by  persons."  It  provides  that  every 
person  resident  in  the  United  States,  the  District  of 
Columbia  or  any  Territory  "shall  be  subject  to  pay 
annually  a  special  excise  tax  with  respect  to  the  carry- 
ing on  or  doing  business  by  such  person"  amounting  to 
one  per  cent  upon  the  entire  net  income  above  $5,000 
"received  by  such  person  from  all  sources  during  such 
year."  Non-residents  are  to  pay  the  like  tax  on  in- 
come "received  by  such  person  from  business  trans- 
acted and  capital  invested  within  the  United  States 
and  Territories,  Alaska  and  the  District  of  Columbia." 
As  to  both  residents  and  non-residents,  amounts  re- 
ceived as  dividends  on  stocks  of  corporations  "already 
subject  to  a  tax  similar  to  the  one  hereby  imposed" 
are  exempted. 

Whether  this  is  offered  seriously,  as  an  advanced  and 
progressive  means  of  obtaining  more  revenue  against 
the  ever-widening  spread  of  Government  undertakings 
and  expenditures,  or  only  as  calling  public  attention 
to  the  drift  of  the  times,  does  not  clearly  appear. 
What  prospect  there  may  be  of  such  a  proposition 
being  pushed  seriously  it  would  be  useless  to  conjecture. 
The  Supreme  Court  having  unanimously  decided  that  a 
tax  levied  upon  income,  measured  by  income  and  not 
exacted  in  any  particular  case  unless  a  specified  mini- 
mum income  has  been  received,  is  nevertheless  not  an 
income  tax  when  it  is  called  by  some  other  name,  no- 
body can  deny  that  it  would  be  a  natural  and  con- 
sistent sequel  if  another  law,  following  the  phraseology 
which  is  held  to  take  the  tax  outside  the  Constitutional 
provision,  should  apply  to  the  people  as  individuals 
the  same  treatment  which  has  failed  to  interest  so 
many  of  them  when  applied  only  to  corporations.  If 
the  privilege  of  doing  business  is  lawfully  and  justly 
subject  to  an  excise  tax,  so-called,  it  will  not  be  easy 
to  draw  a  clear  line  of  distinction  anywhere.  This 
lulls  as  worded  is  certainly  inclusive,  for  it  declares 
the  word  "business"  as  used  to  embrace  "all  trades, 
professions,  employments  and  activities  which  occupy 
the  time,  attention  and  labor  of  persons  for  the  pur- 
poses of  gain  or  profit,  including  the  receipt  by  any 
person  of  gains  or  profits  from  any  source  whatever." 

This  might  be  interpreted  as  "any  gainful  occupa- 
tion," and  since  it  takes  a  hint  from  the  pending  In- 
come Tax  Amendment  and  adds  "from  any  source 
whatever,"  the  only  persons,  of  either  sex,  not  cov- 
ered by  it  would  be  those  supported  in  some  public  in 
stitution  or  occupied  in  tramping  along  the  roads 
The  very  large  number  of  persons  who  are  somewhat 
more  than  willing  to  see  the  rich  thrust  under  the 
screws, and  were  indifferent  to  the  corporation-income 
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tax  because  it  was  shot  above  their  own  heads,  may 
congratulate  themselves  over  the  proposed  rate  of 
exemption  in  amount.  But  when  the  "principle"  is 
once  adopted,  and  the  income  tax,  once  regarded  as 
reserved  for  extraordinary  emergency,  has  been  ac- 
cepted as  a  regular  burden,  what  guaranty  can  be  had 
that  the  minimum  will  not  lower? 

Conservative  investors  in  various  countries  are  feel- 
ing more  or  less  alarmed  over  governmental  tenden- 
cies, and  had  not  the  authorities  in  the  United  States 
shown  hostility  to  vested  interests,  the  probability  is 
that  there  would  have  sprung  up  an  extensive  Euro- 
pean demand  for  our  securities.  British  investors 
have  had  to  face  expensive  socialistic  legislation,  con- 
stantly increasing  expenditures  for  armaments  and  a 
constitutional  crisis  of  the  most  disturbing  possibilities. 
In  Germany  the  Emperor's  military  and  naval  ambi- 
tions have  entailed  enormous  outlays,  and  a  conse- 
quent strain  upon  taxpayers  and  upon  capital.  And 
now  French  investors  are  reported  to  have  become  un- 
easy over  the  policy  favored  by  the  new  Monis  Minis- 
try. The  Premier  lost  no  time  in  placating  the  rail- 
way employees  who  were  dismissed  at  the  instigation 
of  ex-Premier  Briand  in  course  of  his  handling  of  the 
strike.  Cable  advices  state  that  French  money  is  seek- 
ing outlets  in  foreign  fields,  and  it  is  suggested  that 
American  securities  will  be  favored.  We  hope  this 
may  be  so.  Bue  we  confess  that  our  Federal  authori- 
ties have  shown  inadequate  consideration  for  the  in- 
terests of  our  great  transportation  and  industrial  or- 
ganizations. The  recent  decisions  of  the  Inter-State 
Commerce  Commission,  prohibiting  the  railroads  from 
increasing  freight  charges,  are,  as  we  are  showing  in  a 
series  of  special  articles,  based  upon  a  fundamental 
misconception  of  the  true  facts  of  the  case.  The  bur- 
dens that  are  being  heaped  upon  the  railroads  are 
pointed  out  this  week  by  James  McCrea  in  the  report 
of  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Rail- 
way. Then  the  delay  in  defining  the  meaning  of  the 
Sherman  Anti-Trust  Law  is  naturally  restraining  in- 
vestors from  purchasing  the  securities  of  corporations 
doing  a  large  inter-State  business.  Should  the  Su- 
preme Court  decisions  prove  satisfactory,  and  should 
the  Commerce  Commission  by  and  by  see  the  justice 
of  railroad  applications  for  better  rates,  there  would  be 
solid  reason  for  anticipating  generous  investment  of 
foreign  capital  in  our  bonds  and  stocks,  for  public 
hostility  has  now  subsided  and  affairs  are  being  con- 
ducted on  a  plane  that  should  meet  with  general  ap- 
probation. 


Peace  and  order  have  not  yet  been  established  in 
place  of  rebellion  and  chaos  in  Mexico,  nor  is  a  perma- 
nent settlement  of  the  trouble  definitely  in  sight. 
Negotiations  are  one  day  reported  to  be  in  progress, 
the  next  denials  are  issued.  Fighting,  meanwhile, 
continues,  with  desultory  consequences.  American 
troops  are  maneuvering  on  this  side  of  the  border 
and  no  intimations  of  prospective  intervention  have 
come  to  hand  this  week.  What  the  final  outcome  of 
the  whole  imbroglio  may  be  is  still  a  matter  for  con- 
jecture, but  there  are  increasing  signs  that  the  Diaz 
regime  will  shortly  pass,  irrespective  of  the  success  or 
failure  of  the  Madero  insurrection.  The  unbending  of 
President  Diaz,  in  fact,  has  been  the  only  interesting 
development  of  the  week.     In  his  semi-annual  message 


to  the  National  Congress,  which  opened  last  Saturday, 
the  President  outlined  at  great  length  reforms  he  is 
agreeable  to  see  introduced.  The  President  read  his 
message,  it  was  declared,  in  a  voice  that  dispelled 
doubts  as  to  his  physical  vigor. 

President  Diaz  was  careful  to  profess  no  desire  to 
appease  rebels  in  arms,  yet  most  of  the  reforms  en- 
dorsed by  him  are  in  accordance  with  the  demands 
of  the  insurrectos  and  their  sympathizers.  This  con- 
stitutes to  the  mind  of  the  Opposition  an  admission 
that  there  was  justification  for  striving  to  bring  about 
a  drastic  change  in  the  governmental  system  of  the 
Republic.  The  President  conceded  that  the  country 
should  not  be  governed  indefinitely  by  the  same  group 
of  men,  no  matter  how  high  their  personal  qualifica- 
tions, and  admitted  that  the  principle  of  no  re-election 
of  public  officials  elected  by  popular  vote  would,  if 
brought  up  in  Congress,  be  earnestly  supported  by  the 
Administration.  He  further  advocated  that  the  priv- 
ilege of  the  ballot  be  extended  to  all  those  citizens 
"who  are  considered  capable  of  voting."  In  other 
words,  President  Diaz  recognizes  the  right  of  the  ma- 
jority to  insist  upon  the  election  of  administrators 
agreeable  to  it  rather  than  to  a  clique  of  office-holders 
not  strictly  amenable  to  the  public  will.  Mexico's 
Constitution  amply  provides  for  a  free  system  of  gov- 
ernment similar  to  that  in  force  in  the  United  States, 
but  whether  the  Mexican  people  are  capable  of  exercis- 
ing this  privilege  with  reasonable  wisdom  remains  to  be 
demonstrated.  Such  a  demonstration  can  be  afforded 
only  by  an  actual  trial.  And  apparently  the  aged 
President  is  reaching  the  point  where  he  will  consent 
to  the  ushering  in  of  a  new  order  of  things.  The  so- 
called  Provisional  President,  Madero,  has  issued  a 
proclamation  declaring:  "No  cessation  of  fighting  in 
Mexico  until  Diaz  resigns  or  is  forced  out  of  the 
Pres  dency." 

Public  enthusiasm  over  President  Taft's  recom- 
mendation that  a  peace  treaty  be  entered  into  between 
the  United  States  and  Great  Britain  has  not  abated  in 
the  slightest,  notwithstanding  the  disparaging  state- 
ment of  the  German  Chancellor.  Our  State  Department 
and  the  British  Ambassador  at  Washington  are  now 
engaged  in  drawing  up  an  arbitration  treaty  covering 
the  ground  outlined  by  the  President  and  so  cordially 
endorsed  by  the  British  Government.  Public  meetings 
were  held  last  Saturday  and  Sunday  in  all  the  cities 
of  the  United  Kingdom,  while  in  most  of  the  churches 
peace  was  the  text  of  ministers.  Speaking  in  the 
famous  Whitefields  Tabernacle,  Augustin  Birrell, 
Chief  Secretary  for  Ireland,  after  quoting  "There  is 
a  tide  in  the  affairs  of  men,"  said:  "To-day  there  is 
a  great  tide  and  peace  wave  rolling  across  the  Atlantic. 
It  ought  to  be  taken  at  the  flood."  He  characterized 
Bethmann-Hollweg's  speech  as  "below  the  grandeur 
of  the  theme,"  yet  it  contained  passages  of  hope. 

President  Taft's  brother,  Henry  W.  Taft,  presided 
over  a  large  gathering  in  the  Metropolitan  Temple, 
Seventh  Avenue,  and,  along  with  other  speakers, 
advocated   international    arbitration.     He    said: 

"A  treaty  is  in  the  course  of  preparation,  and  is  to 
be  proposed  to  England  by  our  Secretary  of  State.  The 
proposal  of  our  President  has  stimulated  a  movement 
in  favor  of  universal  peace  which  is  gaining  momentum 
every  day  in  this  country  and  in  England.  It  promises 
soon  to  become  irresistible. 
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"The  duel,  though  it  was  accepted  as  a  moans  of 
settling  private  disputes  only  a  century  ago,  is  now 
considered  not  only  illegal  but  immoral.  The  settle- 
ment of  disputes  between  nations  by  alius  will  fall 
under  the  same  condemnation  within  some  measurably 
short  time.  Any  question  arousing  deep  feeling  or 
momentary  anger  among  the  people  of  a  country  can 
easily  be  twisted  into  a  question  of  national  honor. 

"The  immediate  result  of  the  present  movement 
promises  to  be  an  arbitration  treaty  with  England 
covering  all  questions.  Such  a  treaty  would  be  an 
object  lesson  to  the  entire  world,  and  would  have  a 
widespread  influence.  I  should  expect  soon  to  see 
France  and  other  nations  yielding  to  the  growth  of  this 
sentiment  in  favor  of  universal  arbitration  and  gradu- 
ally— perhaps  within  the  lives  of  many  of  those  present 
— we  should  be  permanently  at  peace  with  all  the 
nations  of  Europe,  and,  let  us  hope,  with  the  principal 
countries  of  the  East." 

The  New  York  Chamber  of  Commerce  on  Thursday 
adopted  a  resolution  advocating  adjudication  of 
controversies  between  nations  by  arbitration,  and 
asking  the  co-operation  of  the  chambers  of  commerce 
of  France  and  England.  The  resolution  concluded 
with  these  words:  "The  Chamber  of  Commerce  has, 
ever  since  its  organization,  in  the  eighteenth  century, 
been  a  consistent  and  persistent  advocate  of  arbitration 
of  all  disputes,  mercantile,  labor  and  between  nations. 
Having  recently  re-established,  in  its  own  organization, 
a  system  of  arbitration  between  merchants,  it  seems 
fitting  that  it  should  now  throw  the  weight  of  its  in- 
fluence as  an  association  of  business  men  in  favor  of 
these  auspicious  movements  for  the  arbitration  of  all 
controversies  between  the  United  States  and  England, 
France  and  other  leading  nations." 


Bank  clearings  for  the  month  of  March  and  the  first 
quarter  of  1911,  as  given  in  detail  on  the  first  page  of 
this  issue,  furnish  added  evidence  of  the  let-up  in  mer- 
cantile and  industrial  activity  that  has  been  a  feature 
of  our  affairs  since  last  summer.  Noticeable  at  first  at 
New  York  and  some  of  the  other  large  cities,  it  has 
gradually  spread  until  in  March ,  as  the  clearings  for 
that  month  indicate,  the  volume  of  business  passing 
was  less  than  last  year  in  most  sections  of  the  country. 
It  is  to  be  explained,  of  course,  that  the  less  favorable 
results  at  New  York,  Boston  and  other  financial  cen- 
tres is  due  in  part  to  the  considerable  shrinkage  in 
stock  dealings,  various  causes,  including  the  decision 
of  the  Inter-State  Commerce  Commission  in  the  rate 
matters,  having  operated  as  a  serious  check  to  invest- 
ment in  railroad  properties.  Curtailment  of  produc- 
tion of  cotton  goods,  which  has  been  in  progress  for 
some  little  time,  has  become  more  pronounced  of  late. 
In  view  of  prevailing  conditions,  it  is  not  a  cause  for 
surprise  that  practically  half  of  the  113  cities  which 
make  up  our  compilation  report  clearings  for  March 
1911  less  than  for  the  same  month  of  1910.  Favorable 
elements  in  the  current  situation  are  the  reduced  cost 
of  food  and  the  apparently  promising  crop  outlook. 

The  total  of  clearings  for  March  this  year  at  the  1  13 
cities  is  $13,449,027,400,  a  decrease  from  the  month  of 
1910  of  10.6%,  which  is  shared  in  by  71  places.  Com- 
pared with  1909,  however,  there  is  a  gain  of  6.6%. 
For  the  first  quarter  of  1911  the  loss  as  contrasted  with 
1910  is  11.4%,  but  an  increase  of  6%  is  recorded  over 
1909.  At  New  York,  in  consequence  of  the  dimin- 
ished magnitude  of  Stock  Exchange  transactions,  the 
decline  is  much  greater  than  in  most  other  parts  of  the 
country,  reaching  15.8%  for  the  month  and   17.0% 


for  the  three  months,  as  compared  with  1910;  but 
showing  gains  of   1.8%  and  0.8%,  respectively,  over 

1909.  Outside  of  this  city  the  exhibit  is  less  unfavora- 
ble, although  there  are  declines  from  1910  of  2.9% 
for  the  month  and  1.1%  for  the  quarter.  Contrasted 
with  1909,  there  are  increases  of  13.5%and  14%,  re- 
spectively. As  regards  the  various  groups  into  which 
our  compilation  is  divided  there  is  little  to  be  said. 
Losses  from  1910  are  shown  in  each,  but  of  only  nomi- 
nal amount  at  the  South  and  on  the  Pacific  Coast. 

Stock  and  bond  transactions  were  of  much  smaller 
volume  in  March  than  in  February  or  January.  In 
fact,  at  New  York  they  were  the  smallest  for  the  corre- 
sponding month  in  any  year  since  1897  and  less  than 
in  any  month  since  June  1904.  On  the  New  York 
Stock  Exchange  only  0,823,868  shares  were  dealt  in 
during  the  month,  and  the  quarter's  operations  cov- 
ered but  27,434,611  shares.  These  compare  with 
14,988,179  shares  and  55,539,154  shares,  respectively, 
in  1910  and  13,650,595  shares  and  43,263,294  shares 
in  1909.  Bond  dealings,  however,  owing  to  greater 
activity  in  State  and  city  securities,  were  a  little 
heavier  this  year  than  last  year  for  the  quarter,  and 
bank  stocks  for  investment  were  much  more  freely  ab- 
sorbed than  in  1910.  At  Boston  transactions  in  stocks, 
as  at  New  York,  were  much  less  this  year,  the  three 
months'  dealings  having  been  only  1,656,421  shares, 
against  4,523,833  shares  for  the  period  in  1910;  but  the 
aggregate  of  bonds  dealt  in  exhibits  a  moderate  gain. 

Canadian  bank  clearings  make  much  better  exhibits. 
For  thirteen  of  the  fourteen  cities  (the  exception  be- 
ing Halifax)  for  which  comparative  figures  are  obtaina- 
ble, the  March  aggregates  and  those  for  the  three 
months  mark  new  record  totals.  Furthermore,  con- 
spicuously large  percentages  of  gain  are  recorded  at 
Calgary,  Victoria,  Edmonton  and  Regina.  The  ag- 
gregate of  all  the  cities  for  March,  at  $555,787,194, 
records  an  increase  of  17.2%  over  the  month  in  1910, 
and  for  the  three  months  the  excess  reaches  13%. 
Compared  with  1909  the  gains  are  47.6%  and  42.3%, 
respectively. 

The  exhibit  of  commercial  failures  for  March  and 
the  first  quarter  of  1911,  while  not  calling  for  very 
extended  comment  or  elucidation,  discloses  features 
that  are  of  interest  as  part  of  the  history  of  current 
times.  The  statement  for  the  latest  month — March — 
is  less  favorable  as  regards  amount  of  liabilities  than 
that  for  the  period  in  either  1910  or  1909,  and  the 
quarterly  result  is  less  satisfactory,  with  few  exceptions, 
than  for  the  corresponding  three  months  of  earlier 
years  back  to  1875.  There  is,  however,  a  distinct 
improvement  for  the  quarter  compared  with  1910  in 
the  insolvent  indebtedness,  this  showing  an  appre- 
ciable decrease.  That  fact,  in  the  face  of  the  falling 
off  in  general  business  activity,   as  contrasted  with 

1910,  in  many  important  localities,  which  our  state- 
ment of  clearings  indicates,  gives  to  the  failures  ex- 
hibit a  more  encouraging  aspect  than  it  would  other- 
wise possess.  It  is  to  be  noted,  moreover,  that  1911 
has  witnessed  a  very  decided  shifting  of  the  base  of 
the  great  volume  of  failed  liabilities.  Last  year,  it 
will  doubtless  be  remembered,  the  large  increase  in 
indebtedness  over  1909  was  mainly  in  New  York  State 
and  primarily  in  this  city;  this  year  the  falling  off  in  lia- 
bilities is  wholly  accounted  for  by  the  decrease  here  of 
821,366,401  ,the  country  outside  of  New  York  recording 
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an  augmentation  in  the  volume  of  debts  of  $7,939,008. 
This  Messrs.  R.  C.  Dun  &  Co.  take  to  indicate  that  the 
same  forces  which  produced  a  rather  unfavorable 
exhibit  in  the  East  last  year  are  in  1911  producing 
somewhat  similar  results  in  the  West. 

We  base  our  remarks  and  conclusions  on  Messrs. 
Dun  &  Co.'s  compilations  for  March  and  the  first 
quarter  of  1911,  issued  this  week.  The  month's 
statement  shows  the  number  of  diasters  to  have  been 
L.124,  representing  debts  of  $  IS,  47. 1,041  in  1911, 
against  948  and  813,028,571  the  previous  year,  1,274 
and  813,718.052  in  1909  and  1,339  and  821.542,100 
in  1908.  In  all  the  various  divisions  the  liabilities 
reported  are  greater  than  in  the  month  of  1910  or 
190).  For  the  first  quarter  of  the  current  year, 
however,  the  aggregate  liabilities  are  much  less  than 
for  the  like  period  of  last  year,  although  considerably 
in  excess  of  1909,  the  comparison  being  between 
$59,651,701  and  $73,079,154  and  $44,400,950.  The 
only  totals  of  liabilities  for  the  first  quarter  prior  to 
1909  that  exceeded  the  current  aggregate  were  those 
of  1878,  1888,  1894  and  1908.  Furthermore,  in  a 
majority  of  the  last  30  years  the  indebtedness  for  the 
first  quarter  was  less  than  40  millions  of  dollars,  with 
the  low  record  $12,777,074  in  1880. 

Turning  to  a  consideration  of  the  failures  by  branches 
of  business  in  the  first  quarter,  we  find  a  better  situation 
among  manufacturers  than  in  1910,  the  indebtedness 
reported  for  the  three  months  this  year  having  been 
only  23  K>  millions  of  dollars,  against  27^4  millions. 
Trading  liabilities,  on  the  other  hand,  were  much 
heavier  this  year  than  last,  the  contrast  being  between 
29%  millions  and  23%  millions;  the  current  total, 
moreover,  is  greater  than  for  any  recent  year  except 
1908.  Among  brokers,  &c,  however,  a  very  distinct 
improvement  over  1910,  indicating  much  more  favor- 
able conditions  in  financial  classes,  is  revealed  by  the 
quarter's  failures,  the  1911  debts  being  placed  at  only 
$6,348,800,  against  $22,007,114  in  1910.  On  the 
other  hand,  it  must  not  be  forgotten  that  last  year's 
result  was  decidedly  exceptional .  the  debts  of  brokers , 
&c,  being  abnormally  swelled  by  such  failures  as 
those  occasioned  by  the  collapse  of  the  Columbus  & 
Hocking  Coal  &  Iron  pool,  which  alone  accounted  for 
nearly  9  millions  of  dollars  of  liabilities. 

The  failures  situation  in  Canada  thus  far  this  year  is 
very  much  better  than  a  year  ago,  both  as  regards 
number  of  insolvents  and  amount  of  indebtedness. 
For  the  quarter  ended  March  31  1911  the  number  of 
failures  reported  is  below  the  average  of  recent  years, 
367  comparing  with  126  for  the  similar  period  of  1910 
and  425  in  1909.  Furthermore,  this  year's  liabilities 
are  lower  than  for  any  year  since  1904,  reaching  only 
$2,876,705,  whereas  last  year  they  were  $4,021,584 
and  in  1909  totaled  $4,814,627.  It  is  to  be  noted, 
moreover,  that  in  the  manufacturing  division  the  1911 
ndebtedness  is  comparatively  small — 8774,445,  against 
$1,747,225  in  1910 — and  in  the  miscellaneous  branches 
eaches  a  merely  nominal  amount — $19,000,  as 
compared  with  $35,936  in  1910  and  $897,233  in  1909. 
Traders'  liabilities  are,  of  course,  much  higher,  aggre- 
gating $2,083,200;  but  even  that  total  shows  an 
appreciable  decrease  from  both  1910  and  1909. 

Cabinet  after  cabinet  has  been  resigning  in  Europe. 
Scarcely  had  Italy  emerged  from  a  Ministerial  crisis 
when  the  Premier  of  Spain,  Jose  Canalejas  y  Mendes, 


tendered  his  resignation  to  King  Alfonso.  The  King 
hurried  from  Seville  to  Madrid  and  requested  the 
Premier  to  continue  in  power.  The  position  was  re- 
garded as  fraught  with  the  most  alarming  possibilities, 
for  no  other  figure  in  Spain  commands  general  confi- 
dence, and  public  sentiment  has  never  recovered  from 
the  shock  produced  by  the  execution  of  Ferrer. 
Premier  Canalejas  consented  to  resume  office  only  on 
the  condition  that  he  should  exercise  an  entirely  free 
hand  in  selecting  his  colleagues,  a  stipulation  that  His 
Majesty  gladly  complied  with.  On  Monday  the  new 
Ministry  was  announced  as  follows: 

Premier,  Jose  Canalejas  y  Mendes;  Foreign  Affairs, 
Garcia  Prieto;  Interior,  Ruiz  Valarino;  War,  General 
De  Luque;  Marine,  Senor  Pidal;  Justice,  Senor  Baroso; 
Public  Works,  Senor  G asset;  Public  Instruction,  Senor 
Gimeno;  Finance,  Senor  Rodriguez. 

On  the  following  day  the  new  Cabinet  attended  the 
sitting  of  the  Chamber  of  Deputies,  when  the  Premier 
declared  that  he  would  continue  to  carry  out  the  pro- 
gram of  the  preceding  Ministry.  The  Government  had 
no  objections  to  discussion  of  the  Ferrer  case,  but 
would  insist  that  parliamentary  regulations  be  re- 
spected. This  case  has  threatened  to  involve  Spain 
in  troubles  similar  to  those  which  the  Dreyfus  affair 
inflicted  upon  France;  but  the  country  may  be  deliv- 
ered from  serious  disruption  by  the  diplomacy,  the 
firmness  and  the  popularity  of  Canalejas,  who  is 
looked  upon  as  the  only  alternative  to  a  military 
government . 

The  new  Premier  of  Italy,  Giovanni  Giolitti,  out- 
lined his  policy  to  Parliament  on  Thursday.  He 
placed  prime  importance  upon  electoral  reforms,  and 
said  that  the  Government  would  advocate  the  granting 
of  the  franchise  to  all  who  had  performed  military 
service  or  males  who  had  reached  the  age  of  thirty. 
Compulsory  pensions  for  workmen  would  be  intro- 
duced, but.  though  the  nation's  financial  situation 
was  good,  a  check  would  be  placed  upon  the  growth 
of  expenditures. 

The  resignation  of  M.  Guchkoff  as  President  of  the 
Douma  was  followed  by  the  election  on  Tuesday  of 
M.  Rodzianko,  a  land  owner,  an  ex-Colonel  of  Hussars, 
a  Conservative  and  formerly  a  prominent  Zemstvo 
worker.  The  victory  of  this  candidate  over  M. 
Alexeinko,  a  Liberal,  who  was  supported  by  the 
Opposition  parties,  is  construed  as  meaning  a  fatal 
blow  to  the  anti-Stolypin  agitation  in  the  Douma. 
The  new  President,  in  his  opening  speech,  expressed 
his  faith  in  the  vitality  of  representative  institutions, 
and  concluded  by  stating  that  the  Douma  could  now 
proceed  confidently  with  its  important  duties. 

The  United  States  does  not  stand  alone  in  seeking 
to  re -arrange  tariff  schedules.  On  the  day  Congress 
met  in  special  session  called  by  President  Taft  ex- 
pressly to  consider  a  reciprocity  agreement  with 
Canada  a  commercial  treaty  between  Japan  and  this 
country  was  ratified;  the  cables  brought  the  informa- 
tion that  a  new  Anglo-Japanese  treaty  had  been 
arranged  involving  reductions  in  favor  of  Great  Britain 
on  80%  of  the  duties  imposed,  and  the  Dutch  Par- 
liament has  been  called  upon  to  pass  upon  a  Govern- 
ment measure  imposing  moderate  protection.  The 
opening  of  Congress,  President  Taft's  message  recom- 
mending  reciprocity,   the   attitude   of   both   political 
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parties  and  other  matters  bearing  upon  the  tariff  out- 
look in  this  country  arc  comment ed  upon  in  an  article 
elsewhere  in  this  issue.  The  signing  of  our  treaty  with 
Japan  was  made  the  occasion  of  a  luncheon  given  by 
the  Japanese  Emperor  in  honor  of  American  Ambassa- 
dor O'Brien  and  congratulatory  messages  were  ex- 
changed between  the  Km  prior  and  President  Taft, 
incidents  which  are  regarded  as  peculiarly  significant 
just  at  this  juncture,  when  so  much  has  been  said  of 
strained  relations  between  the  two  nations  as  a  result 
of  developments  in  and  around  Mexico. 

Japan's  treaty  with  Britain  provides  for  reductions 
of  duties  on  the  principal  textile  and  metal  products 
imported  from  the  latter  country.  Other  (minor) 
classes  of  merchandise  are  embraced,  while  Japanese 
manufactures  will  continue  to  be  admitted  to  the 
United  Kingdom  duty  free.  The  treaty,  it  is  stipu- 
lated, shall  remain  in  force  twelve  years. 

The  Dutch  tariff  law,  which  has  not  yet  been  passed, 
is  roughly  described  as  providing  that  half-manufac- 
tured goods  be  subjected  to  an  ad  valorem  duty  of 
from  3  to  6%,  articles  nearly  finished  to  a  10%  charge 
and  wholly  finished  products  to  a  levy  of  12%.  Wheat, 
coal,  minerals,  yarn  and  petroleum  remain  on  the 
free  list.  The  Government  reserves  the  power  to  use 
retaliatory  measures  against  foreign  nations  should 
necessity  arise.  It  is  proposed  to  use  the  new  income 
(estimated  at  about  $4,000,000)  for  the  payment  of 
old-age  pensions. 

London  discount  rates  have  moved  contrary  to 
expectations  in  that  they  are  distinctly  higher  at  the 
end  of  the  first  week  of  April  than  they  were  in  the 
closing  days  of  the  quarterly  period.  Exports  of  gold 
to  Egypt  and  to  India  do  not  wholly  explain  the 
advance,  nor  can  the  reason  be  found  in  Stock  Ex- 
change operations ,  for  these  have  been  uneventful .  In 
the  same  way  the  foreign  exchanges  have  not  been 
responsible.  Apparently  too  many  bankers  and 
brokers  calculated  upon  being  able  to  secure  very  low 
rates  immediately  after  March  31.  At  all  events,  the 
tendency  throughout  the  current  week  has  been 
towards  a  higher  level,  until  yesterday  2%%  was 
quoted  for  sixty- day  and  2}/%%  for  ninety-day  spot 
bills;  the  charge  for  all  bills  to  arrive  was  2%%.  In 
Berlin,  on  the  other  hand,  money  has  become  easier, 
notwithstanding  the  strain  that  was  entailed  upon  the 
Imperial  Bank.  The  last  statement  showed  a  de- 
crease in  cash  of  $41,796,000,  anexpansion of  $141,130 ,- 
000  in  note  circulation,  an  increase  in  discounts  of 
$106,070,000  and  an  addition  of  $50,384,000  to  loans. 
Bills  can  be  negotiated  in  Berlin  at  2%%,  as  con- 
trasted with  a  spot  rate  last  week  of  3V*>%.  Money 
has  remained  steady  at  Paris  on  the  basis  of  2J4%. 
although  at  the  close  yesterday  the  tone  was  easier. 
The  Bank  of  France  on  Thursday  recorded  a  loss  of 
$2,200,000  gold  and  an  increase  in  note  circulation  of 
$12,475,000,  but  discounts  were  reduced  $24,755,000, 
and  general  deposits  fell  off  $32,840,000.  The  Am- 
sterdam rate  has  declined  to  33^%,  while  Brussels  has 
moved  down  to  2%%.  No  changes  were  made  in  any 
of  the  European  Bank  rates  this  week,  nor  are  reduc- 
tions looked  for  immediately  at  any  of  the  leading- 
centres,  though  the  difference  between  the  4%  mini- 
mum of  the  Reichsbank  and  the  private  rate  in  Berlin  is 
so  great  that  a  33^%  official  quotation  may  have  to 
be  named  by  and  by. 


The  Bank  of  England  was  not  called  upon  to  meet 
any  competition  in  the  open  market  for  gold  on 
Monday.  Of  the  £700,000  offered, it  took £600,000  at 
the  Mint  price,  the  balance  going  to  India.  Our 
special  correspondent  in  London  cables  us  that  the 
Hank  had  to  ship  £100,000  to  India  and  £100,000  to 
Egypt.  As  this  came  coincident  with  the  heavy  April 
demand  for  the  interior  of  Great  Britain,  the  result 
was  that  the  weekly  statement,  issued  on  Thursday, 
showed  a  decrease  of  £  I  ,745,779  in  bullion  and  a  loss 
of  £2,319,070  in  total  reserve.  Had  there  been  no 
curtailment  in  liabilities,  the  percentage  of  reserve 
would  have  fallen  radically,  but  the  returns  show 
that  loans  were  cut  down  by  £1,297,060  and  that 
Government  deposits  fell  no  less  than  £5,599,018, 
This  last  change  was  due  mainly  to  the  very  large  pay- 
ments which  the  Chancellor  of  the  Exchequer  regularly 
makes  at  the  end  of  the  fiscal  year.  Ordinary  deposits 
increased  £2,605,072,  or  almost  half  the  loss  in  public 
deposits.  The  ratio  of  reserve  to  liabilities  declined 
from  46.71%  last  week  to  45.23%  this  week.  This 
figure  is  belowr  the  average,  but  compares  very  favor- 
ably with  the  showing  of  a  year  ago — 393^%.  Since 
the  figures  were  compiled .  the  Bank  has  bought  £247,- 
000  gold  bars  in  the  open  market  and  has  sent  small 
amounts  of  sovereigns  to  Paris  and  also  to  South  Africa. 
It  is  expected  that  Egypt  will  take  an  additional  ship- 
ment of  £200.000  to-day.  Our  correspondent  furnishes 
the  following  details  of  the  gold  movement  in  and  out 
of  the  Bank  for  the  Bank  week:  Imports,  £397,000 
(of  which  £17,000  from  Australia,  £5,000  from  Rio  de 
Janeiro  and  £375,000  bought  in  the  open  market); 
exports,  £220,000  (of  which  £100,000  to  Bombay, 
£100,000  to  Egypt  and  £20,000  to  South  Africa),  and 
shipments  of  £1,923,000  net  to  the  interior  of  Great 
Britain. 

The  principal  banking  interests  in  New  York  have 
striven  to  maintain  interest  and  discount  rates  on  a 
moderately  profitable  level, but  their  efforts  have  not 
been  entirely  successful.  Call  money  has  ranged  each 
day  between  2  and  2j^%,  sixty-day  loans  have  been 
obtained  at  2^2%,  six  months'  facilities  at  3%  and 
over-the-year  loans  at  less  than  4%.  The  ruling  rate 
for  call  loans  was  only  234%  on  Wednesday  and 
Thursday.  At  this  figure  several  of  the  leading  banks 
and  trust  companies  will  not  enter  the  market,  as  they 
contend  that  the  margin  over  the  rate  paid  depositors 
does  not  compensate  them  for  the  25%  which  must  be 
kept  on  reserve,  to  say  nothing  of  the  expenses  inci- 
dental to  handling  this  business.  These  same  lenders 
have  endeavored  to  keep  commercial  paper  on  a  4% 
minimum,  but  here  also  they  have  succeeded  only  in- 
differently, for  the  best  drawers  have  latterly  ex- 
perienced little  difficulty  in  obtaining  accommodation 
at  a  lower  figure.  Rather  than  grant  the  low  terms 
bid  for  time  loans,  concessions  have  been  granted  in 
respect  to  the  class  of  collateral  accepted.  This  has 
resulted  in  a  moderate  business  being  done  on  all- 
industrial  security.  Some  six  months'  money  has 
been  released  at  %}<{%  under  this  arrangement,  while 
over-the-year  business  has  been  done  at  4%.  Specu- 
lative demands  have  dwindled  to  only  nominal  volume, 
a  fact  that  can  be  easily  understood  when  it  is  men- 
tioned that  the  total  sales  of  stock  on  the  New  York 
Stock  Exchange  on  Thursday  amounted  to  but  133,185 
shares,  the  smallest  for  any  full  day  since  the  summer 
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of  1908  and  that,  yesterday  there  was  a  still  fur- 
ther decline  in  trading  to  128,415  shares.  The 
mercantile  requirements  are  also  light.  A  com- 
mentary upon  the  dulness  in  general  trade  has  this 
week  been  afforded  by  a  reduction  in  the  dividend 
rate  on  the  common  stock  of  the  H.  B.  Claflin  Com- 
pany;  the  largest  wholesale  dry  goods  concern  in  the 
country,  from  8%  to  6%  per  annum.  The  President 
attributed  the  depression  to  uncertainty  over  the 
tariff,  but  while  this  undoubtedly  has  been  an  adverse 
influence,  the  high  price  of  cotton  has  been  a  serious 
drawback  and  the  general  trade  position  has  been 
affected  by  the  hardships  imposed  upon  the  railroads 
(making  necessary  a  curtailment  of  their  outlays, 
thereby  diminishing  the  consuming  power  of  the  popu- 
lation), as  well  as  by  the  disposition  in  influential 
financial  circles  to  proceed  cautiously  until  the  Su- 
preme Court  has  interpreted  the  real  meaning  of  the 
Sherman  law.  Until  the  railroads  can  feel  assured  of 
better  treatment  and  the  long-delayed  trust  decisions 
have  been  rendered,  the  pronounced  quietness  in  the 
money  market  is  expected  to  continue. 

The  range  for  time  money  is  virtually  the  same  as 
quoted  last  week.  The  following  quotations  may  be 
prefaced  with  the  remark  that  the  leading  lenders  are 
inclined  to  hold  to  the  higher  figure  for  each  maturity: 
Sixty  days,  2}4@2%%;  ninety  days,  2%@3%;  four, 
five  and  six  months,  3@334%>  and  over-the-year 
3%@4%.  The  maximum  rate  for  call  loans  was  until 
yesterday  2%% ,  a  few  transactions  having  been  made  at 
as  low  as  2%;  but  the  prevailing  charge  on  Monday  and 
Tuesday  was  2%%,  with  2%%  the  ruling  figure  since 
then.  The  final  loan  yesterday  was  made  at  2H>%  after 
extremes  of  234%  and  2 lA%  had  been  quoted.  The 
average  ruling  rate  for  the  week  has  thus  been  2  5-16%. 
Discounting  of  commercial  paper  has  been  done  at  a 
wide  range.  Whereas  the  choicest  four  to  six  months' 
single-named  bills  and  sixty  to  ninety  days'  endorsed 
bills  receivable  have  been  placed  at  as  low  as  2>Yi°7o, 
S%%  has  been  much  more  frequently  agreed  upon, 
while  4%  is  still  recognized  as  the  standard  quotation. 
There  has  been  moderate  buying  from  out  of  town  at 
4M  to  4^%. 

Interesting  if  unspectacular  developments  have  been 
in  progress  during  the  week  in  foreign  exchange. 
Taking  advantage  of  the  inquiry  for  remittance  occa- 
sioned by  the  April  settlements,  certain  international 
bankers  who  floated  large  blocks  of  securities  abroad 
sold  bills  in  rather  large  volume.  But,  though  these 
operations  carried  demand  sterling  below  4  86  last 
week,  there  has  since  been  a  marked  recovery,  due 
not  wholly  to  a  rise  in  discounts  at  London,  but  partly 
to  purchases  by  speculators  having  command  of  ex- 
tensive resources.  Indeed,  it  is  reported  in  exchange 
circles  that  at  least  three  operators  have,  either  from 
choice  or  necessity,  made  extensive  purchases  this 
week.  In  at  least  one  instance — so  it  is  asserted — a 
short  account  of  unwieldy  proportions  had  been  built 
up  in  the  belief  that  quotations  would  break  sharply 
early  in  April.  There  was  considerable  justification 
for  expecting  a  decline  in  exchange  this  month,  inas- 
much as  our  bankers  had  created  generous  credits  in 
Europe,  money  was  extremely  cheap  in  London,  the 
foreign  demand  for  our  bonds  and  notes  gave  every 
promise  of  continuing,  while  our  export  balance, 
already  large,  was  calculated  to  be  increased  by  the 


hesitancy  of  importers  to  bring  over  goods  in  face  of 
threatened  revision  of  the  tariff.  But  what  has  ac- 
tually happened?  Europeans  have  ceased  to  subscribe 
in  any  considerable  volume  for  new  security  issues, 
discounts  have  moved  up  sharply  in  London  and  money 
here  is  in  larger  supply  than  at  any  previous  time  this 
year.  The  trade  returns  for  March  will  shortly  be 
published,  so  that  comments  upon  this  phase  of  the 
situation  may  be  deferred. 

The  duel  that  is  being  quietly  fought  in  the  foreign 
exchange  market  is  exciting  keen  interest  among  those 
acquainted  with  the  facts.  The  tendency  all  through 
the  present  week  has  been  upwards.  On  Thursday 
forenoon  demand  sterling  touched  4  8630  and  cable 
transfers  4  8670,  while  ten  points  more  was  paid  for 
bills  to  go  by  next  Tuesday's  steamer.  When  these 
levels  were  reached  buying  stopped  and  a  reaction  of 
ten  to  fifteen  points  occurred,  though  yesterday  the 
market  was  again  very  firm.  If  rates  be  carried 
much  higher,  the  underwriters  of  loans  negotiated  in 
Paris  and  other  European  centres  are  likely  to  draw 
more  bills,  as  there  is  a  strong  feeling  in  high  financial 
circles  that  the  handing  down  of  the  Supreme  Court 
decisions  will  prove  the  signal  for  a  resumption  of 
important  activities  here.  Irrespective  of  temporary 
fluctuations,  the  prospects  still  are  that  New  York  will 
be  in  a  position  to  draw  upon  Europe  for  gold  when 
assistance  is  needed  to  market  the  new  crops.  The 
planting  season  has  not  entailed  any  marked  demand 
for  money  either  in  the  West  or  in  the  East. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  firmer  at  4  8610@ 
4  8615  for  demand.'  4  8640@4  8645  for  cable  transfers 
and  4  8405  @4  8415  for  60  days.  On  Monday,  after 
demand  had  sold  as  high  as  4  8620,  there  was  a  re- 
cession of  5  to  10  points,  with  the  close  at  4  8610@ 
4  8615  for  demand  and  4  84@4  8415  for  60  days; 
cable  transfers  declined  to  4  8630  @4  8635.  On  Tues- 
day trading  was  very  dull  and  rates  were  practically 
unchanged  at  4  8610@4  8615  for  demand  and  4  84  @ 
4  8410  for  60  days,  though  cable  transfers  were  firmer 
at  4  8635@4  8640.  Demand  moved  up  on  Wednes- 
day, owing  to  stiff er  discounts  in  London,  to  4  861 5 @ 
4  8625,  cable  transfers  to  4  8645  @4  8655  and  60  days 
to  4  8405@4  8415.  On  Thursday  rates  again  ad- 
vanced; in  the  forenoon  demand  went  to  4  8630  on 
active  trading  and  cable  transfers  to  4  8670;  but  during 
the  afternoon  the  market  eased  off  to  4  S620@,4  8625 
for  demand,  4  8655  @4  8660  for  cable  transfers  and 
4  8410@4  8420  for  60  days.  On  Friday  firmness  re- 
appeared and  the  market  closed  at  4  8410@4  8420  for 
60  days,  4  8625 @4  8630  for  demand  and  4  8660@ 
4  8665  for  cables.  Commercial  on  banks  was  quoted 
at  4  83%@A  83%  and  documents  for  payment  4  S3% 
@4  84.  Cotton  for  payment  ranged  from  4  8334  @ 
4  S3U,  grain  for  payment  from  4  83%@4  S4. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week   ending   April   7    1911. 

Received  by       Shipped  by    >      Net  Interior 
N.  Y.  Banks.  W.  Y.  Banks  J       Movement. 

S10.471.000 
2,675.000 

$7. 195,000  Gain    $3,276,000 

Gold              

974.000  Gain      1,701,000 

Total  gold  and  legal-tenders 

S13,146,000|      S8.169.000  Gain    $4,979,000 

Result  with  Sub-Treasury  operations: 

Week   ending   April   7    1911. 


Into 
Banks. 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


Banks' interior  movement,  as  above.      S13, 146,000'      $8,169,000  Gain    $4,977,000 
Sub-Treasury  operations 32,800,000,      32,500,000  Gain         300,000 


Total  gold  and  legal-tenders i    S45,946.000|     $40,669,000  Gain    $5,277,000 


A.pb.  8  inn. I 
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Th<>  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


It miks  of 


England 

France  

Germany  . 

Russia  ... 

\\is    Hun 

Spain 

Italy 

JNcthlanda 
Nat  Belg 

Sweden 
S  wits 'land 

Norway  . . 

Total  week 
Pri'v  .week 


April   6    1911. 


Arm  7  i9io. 


OoUt. 


£ 

607,  167 
205.920 
563.600 
762,000 
254,000 
406,000 
770. (HID 
906,000 
:i07.:«:; 
623,000 

[23,000 
834,000 


197,672,310 
500,662,089 


Silver. 


Total. 


Oold 


£  £ 

_    37,907,457 

;  |  890,  inn  162,896,380 
16,125,000  59,688,600 
.  223.000 
68.222.000 


,  I  11.000 

12,968,000 
31,207,000 
3,587,000 
2,284,400 
3,153,667 


I  in  (56,527 
110,098,077 


47,703,000 
43,357,000 
13,190,400 
9,461,000 
4,623,000 
6,123,000 
1,834,000 


£ 

33,246,855 
138,044,  100 

37,905,000 
142,509  hi  hi 

r>.-,,N'.is.onn 

10,101.01111 

18,862,000 
8, 160,000 
1,184,000 
1. 163.000 
5,273,000 
1,718,000 


Sili  i  r. 


Total. 


34,958,680 

i  1,134,400 

8,202,000 

13,446.000 

31,090,000 

l.llllll. Ill  111 

2,982,300 

2,092,000 


£ 

33,246,855 

173,003,080 

52,039,900 

160,71 1  .nun 

69,344,000 

47,281,000 

42,862,000 

l  1. 1  12,300 

6.270,111111 

1, 163,000 

5,273,000 

1,718,000 


608,128,837  486,754,755  110,905,380597,660,135 
610,760,166,492,367,098111,284,047.603,651,145 


CONGRESS  AND   THE  RECIPROCITY  TREATY. 

With  the  convening  of  the  extra  session  of  Congress 
last  Tuesday,  President  Taft's  message  on  reciprocity- 
was  submitted.  The  message  was  short,  and  made  no 
reference  to  other  subjects  of  possible  legislation  in  this 
session.  Mr.  Taft  points  out  regarding  the  treaty  with 
Canada  that  "the  agreement  in  its  intent  and  in  its 
terms  was  purely  economic  and  commercial;"  and  that 
he  has  been  confident  all  along  of  the  disposition  of  our 
people  to  "welcome  a  measure  which  would  result  in 
increase  of  trade  on  both  sides  of  the  boundary  line, 
would  open  up  the  reserve  productive  resources  of 
Canada  to  the  great  mass  of  our  own  consumers  on 
advantageous  conditions,  and  at  the  same  time  offer 
a  broader  outlet  for  the  excess  products  of  our  farmers 
and  many  of  our  industries."  The  President  asserts 
that  when  the  full  scope  of  the  agreement  had  been 
made  public  "it  was  immediately  apparent  that  the 
ripened  fruits  of  the  careful  labors  of  the  commissioners 
met  with  wide-spread  approval".  This  conviction, 
together  with  the  fact  that  both  contracting  parties 
to  the  treaty  had  promised  to  use  all  efforts  for  pushing 
the  enactment  of  the  provisions,  is  the  President's 
formal  reason  for  bringing  the  extra  session  together. 

At  the  convening  of  the  extra  session  the  new 
Speaker  of  the  House,  Mr.  Champ  Clark,  set  forth  as  the 
program  of  the  session's  legislation  (1)  an  honest  and 
intelligent  revision  of  the  tariff  ;  (2)  a  resolution  pro- 
viding for  the  direct  election  of  United  States  Senators; 
(3)  new  rules  for  the  conduct  of  the  House;  (4)  economy 
in  Government  expenditures;  (5)  a  bill  requiring  the 
publication  of  campaign  expenses  before  election; 
(6)  a  bill  admitting  Arizona  and  New  Mexico  as  States. 
With  the  exception  of  the  two  first-named  subjects  of 
legislation,  this  program  might  easily  have  been  taken 
for  granted.  Even  as  regards  the  question  of  tariff 
revision  and  legislation  for  popular  election  of  United 
States  Senators,  the  situation  remains  as  we  described 
it  a  week  ago — that  the  shortness  of  time  and  the 
season  of  the  year  will  operate  against  the  enactment 
of  any  such  comprehensive  measures  by  both  Houses 
of  Congress,  though,  of  course,  they  may  not  finally 
prevent  it.  Some  newspapers,  in  their  comments  on 
the  new  Speaker's  program,  appear  to  have  been 
dismayed  at  the  fact  that  he  made  no  reference  to 
Canadian  reciprocity,  and  to  have  inferred  from  this 
omission  that  the  Democratic  Party  meant  to  ingore 
the  very  legislation  for  which  the  session  had  been 
called  together  by  the  President.  It  hardly  need  be 
said  that  this  idea  was  adopted  in  ignorance  of  the  fact 
that  the  Democratic  caucus  had  already  decided  on 
support  of  the  reciprocity  program,  and  that  the  new 
Speaker  had  set  forth  in  print  his  own  positive  and 


personal  conviction  in  favor  of  reciprocity.  This 
week  the  Speaker  has  again  stated  personally  his 
expectation  of  such  immediate  legislation. 

The  new  Speaker  went  further  in  his  comments  on 
the  matter,  declaring  that  the  situation  as  regards  the 
reciprocity  bill  is  "one  of  the  queerest  mix-ups  in 
legislative  history."  This  idea  he  derived  from  the 
facts,  stated  by  him,  that  it  was  a  Democratic  Adminis- 
tration which  negotiated  a  reciprocity  agreement  with 
Canada  in  1854,  a  Republican  Administration  which 
abrogated  the  treaty  in  1867,  a  Republican  President 
who  proposed  renewal  of  it  in  1911,  a  Republican 
Senate  which  rejected  that  proposition,  and  a  Demo- 
cratic House  which  is  now  appealed  to  by  a  Republican 
President  for  endorsement  of  the  plan.  Mr.  Clark  is 
right  in  his  citations  of  history,  and  those  who  care  to 
do  so  may  point  to  the  series  of  episodes  in  reciprocity 
negotiations  with  Canada  as  one  of  the  oddities  of 
political  history.  It  was  in  1854,  under  the  Presidency 
of  Franklin  Pierce  and  with  a  Democratic  House  and 
Senate,  that  Secretary  Marcy  and  Lord  Elgin  concluded 
a  Canadian  reciprocity  treaty,  based  very  largely  on 
the  lines  of  the  treaty  now  under  discussion.  It  pro- 
vided, for  example,  for  the  free  admission  from  Canada 
into  the  United  States  of  such  articles  as  grain,  poultry, 
dairy  products,  hides,  furs,  coal,  timber,  lumber  and 
ore.  The  episode  had  some  curious  aspects  of  its  own. 
It  was  the  subject  of  the  long-remembered  Washington 
tradition  that  the  Senate  resisted  ratification  of  the 
Canadian  agreement  then  as  now,  and  that  through 
Lord  Elgin's  social  activities  among  the  obstructionists, 
it  was  eventually  "floated  through  on  champagne." 
This  story,  perhaps,  is  not  very  well  authenticated; 
but  it  suggests  a  rather  interesting  historical  analogy — 
an  analogy  which  is  not  made  less  interesting  from 
the  fact  that  the  New  York  "Tribune",  then  the 
foremost  advocate  of  the  protection  policy,  admitted  in 
1854  its  own  belief  in  ultimate  free  trade  with  Canada. 

As  Mr.  Clark  has  stated,  the  treaty  of  1854  was 
terminated  by  the  stipulated  one-year's  notice  ren- 
dered in  1866.  It  was  not  renewed;  the  protectionists 
movement  of  that  day  was  too  strong,  even  for  reci- 
procity. The  word  reciprocity,  indeed,  was  not 
revived  as  a  political  issue  until  1889,  when  it  came 
to  the  front  in  a  highly  interesting  way,  in  connection 
with  the  efforts  of  Mr.  James  G.  Blaine,  a  strong- 
protectionist  himself,  in  behalf  of  such  arrangements. 
That  was  the  day  of  the  "Pan-AmericanConferernce" 
with  the  Latin  States,  in  which,  after  a  series  of 
negotiations  lasting  from  October  1889  to  April  1890, 
treaties  for  the  reciprocal  exchange  of  "certain  pro- 
ducts" free  of  duty  between  our  country  and  these 
Latin-American  States  were  negotiated.  Early  in 
1890  Congress  adopted  the  State  Department's  recom- 
mendations, and  authorized  the  President  to  make 
such  reciprocal  treaties  with  the  American  republics 
to  the  south  of  us.  In  1891,  Hawaii  was  admitted 
to  the  scope  of  such  treaties;  in  December  1891  Presi- 
dent Harrison  himself  proposed  in  his  annual  message 
partial  reciprocity  with  Germany  and  very  extensive 
reciprocity  with  the  British  West  Indies. 

One  curious  thing  about  those  negotiations  was  that 
they  occurred  simultaneously  with  the  enactment  of 
the  McKinley  tariff  of  1890,  which  was  for  many  years 
accepted  as  the  acme  of  high  protection.  Quite  as 
interesting  and  instructive  was  the  attitude  of  the 
political  parties  of  the  day  regarding  the  reciprocity 
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expedient.  The  Republican  National  Convention, 
held  on  the  eve  of  the  Presidential  campaign  of  1892, 
pointed  with  enthusiasm  to  "the  success  of  the  Repub- 
lican policy  of  reciprocity,  under  which  our  export 
trade  has  vastly  increased  and  new  and  enlarged 
markets  have  been  opened  for  products  of  our  farmers 
and  work  shops."  The  people  were  reminded  of  the 
bitter  Democratic  opposition  to  such  treaties,  and  in 
concluding,  that  Republican  Convention  referred  to 
such  reciprocity  as  a  "practical  business  measure," 
predicting  that  it  "would  eventually  give  us  control 
of  the  trade  of  the  world."  This  is  at  least  an  interest- 
ing contrast  with  the  attitude  of  the  recent  Congress. 
Meantime,  while  the  Republican  Convention  of  1892 
was  thus  vaunting  reciprocity,  the  Democratic  N  ational 
Convention  of  that  year,  after  describing  the  principle 
of  reciprocity  as  a  "time-honored  doctrine  of  Demo- 
cratic faith",  proceeded,  in  its  platform  to  "denounce 
the  sham  reciprocity  which  juggles  with  the  people's 
desire  for  enlarged  foreign  markets",  by  pretending 
to  establish  closer  trade  relations  between  a  country 
whose  exports  were  almost  exclusively  agricultural  and 
other  countries  which  are  also  agricultural  producers, 
while  erecting  "prohibitive  tariff  taxes  against  rich 
countries  of  the  world  that  stand  ready  to  take  our 
entire  surplus  of  products  and  to  exchange  therefor 
commodities  which  are  necessaries  and  comforts  of  life 
among  our  people." 

This  episode  of  nineteen  years  ago  shows  both 
parties  to  have  been  long  committed  to  the  principle 
of  reciprocity.  Except  for  that  fact,  it  can  be  studied 
only  as  an  entertaining  bit  of  political  history,  with  a 
side-light  on  political  prejudices.  It  was,  in  fact, 
little  more  than  political  skirmishing;  both  sides  really 
neglected  the  broad  economic  considerations  and  the 
plain  business  aspects  of  the  matter  on  which  Mr.  Taft 
lays  particular  stress  in  his  Message.  We  imagine 
that  it  is  these  simple  considerations,  wholly  apart 
from  any  maneuvers  for  position  by  one  party  or  the 
other,  which  have  so  deeply  interested  the  American 
people  in  the  proposal  for  freer  exchange  of  products 
between  the  United  States  and  its  neighbor  to  the 
North.  Most  of  our  people  have  begun  to  think  that 
there  is  no  greater  inherent  economic  reason  for  a 
barrier  to  such  exchange  beteween  Canada  and  the 
United  States  than  there  is  for  exchange  of  products 
between  New  York  and  Massachusetts.  There  is 
probably  not  as  much  reason  for  such  prohibitive 
arrangements  in  the  case  of  the  United  States  and 
Canada  as  there  might  have  seemed  to  be,  in  1890,  for 
a  barrier  on  free  interchange  of  iron  products  between 
Pennsylvania  and  Tennessee,  or  as  there  might  be 
conceived  to  be  to-day  in  the  case  of  similar  inter- 
change between  Pennsylvania  and  Illinois. 

As  to  what  would  be  the  actual  effect  of  the  proposed 
reciprocity  treaty  in  the  way  of  expanding  trade,  this 
seems  already  to  have  been  accepted  as  obvious. 
The  movement  would  necessarily  be  greatly  stimulated 
northward  and  southward  alike.  It  is  not  for  nothing 
that  shares  of  railways  traversing  our  Northwestern 
border  have  been  rising  this  week  as  the  time  for 
action  on  the  Canadian  reciprocity  agreement  ap- 
proached. The  truth  is,  there  is  an  even  more  forcible 
argument  to-day  for  such  an  arrangement  than  there 
was  either  in  1891  or  in  1854.  On  both  of  those  earlier 
occasions,  what  was  primarily  asked  for,  and  what  was 
primarily   alleged   as  the   ground   of  the   reciprocity 


treaty,  was  an  outlet  for  products  of  the  United 
States.  That  is  still  the  important  argument,  but  it 
does  not  stand  alone.  To-day,  along  with  the  decrease 
in  our  country's  productiye  capacity  for  many  im- 
portant commodities — lumber,  for  example — it  is 
highly  important  that  our  industries  should  have  a 
chance  to  tap  the  almost  virgin  resources  of  Canada. 
This  popular  demand  will  be  heard,  we  imagine,  in 
Congress.  The  House  of  Representatives  will  be 
wisest  in  dealing  frankly  and  honestly  with  the  matter, 
and  in  resorting  to.no  expedients  or  manuevers  of 
petty  politics  such  as  might  have  the  ultimate  result 
of  jeopardizing  the  treaty  itself. 


THE  FUTILITY  OF  THE  STATUTORY  MACHIN- 
ERY FOR  LIFE  INSURANCE  ELECTIONS. 

By  receipt  of  a  blank  ballot  and  some  other  docu- 
ments, policyholders  in  the  Mutual  Life  have  lately 
been  reminded  of  what  they  would  not  otherwise  have 
noticed:  that  a  formal  election  of  trustees  in  that  com- 
pany is  to  be  held  on  June  5.  A  peculiarity  of  this 
election  makes  it  worth  while  to  explain  it,  both  for 
the  information  of  persons  directly  interested  and  as 
vividly  exhibiting  the  defects  of  the  present  law. 

According  to  the  law  of  1906,  somewhat  modified 
in  the  following  year,  lists  of  names  and  addresses  of 
policyholders  must  be  prepared  and  filed  with  the  Su- 
perintendent and  be  kept  open  to  inspection.  Seven 
months  in  advance  the  company  must  prepare  and 
file  nominations  for  each  office  to  be  filled,  this  being 
the  "administration"  ticket.  Five  months  in  advance 
any  hundred  or  more  qualified  voters  may  make  and 
file  nominations  for  one  or  more  of  the  vacancies  to 
be  filled.  Three  months  in  advance,  an  official  ballot 
containing  all  tickets  in  full  and  sundry  other  matter 
as  already  received  by  policyholders  must  be  sent  out 
by  the  company. 

It  seems  to  have  been  assumed  by  the  framer  of  the 
law  in  1906  that  opposition  tickets  and  opposition 
by  the  policyholders  might  be  regularly  expected,  and 
therefore  no  provision  was  made  for  the  lack  of  oppo- 
sition, except  in  one  minor  point  relating  to  the  lists 
filed.  But  the  result  of  the  first  election  under  the 
law  called  attention  to  this,  and  an  amendment  in  the 
following  July  provided  that  in  case  no  independent 
or  opposition  nomination  is  made,  "then  and  in  that 
case  all  further  proceedings  in  connection  with  such 
election  as  prescribed  by  this  section  may  be  omitted, 
and  such  election  shall  then  be  conducted  and  held 
under  such  rules  and  regulations  as  the  Superintendent 
of  Insurance  may  prescribe."  That  is,  if  no  opposition 
movement  arises,  the  election  would  be  merely  formal, 
and  therefore  the  ordinary  details  can  be  omitted  and 
the  simplified  proceeding  may  be  carried  out  under 
official  supervision.  This  proviso  is  contained  in  Para- 
graph 11  of  a  long  section,  and  just  what  is  covered  un- 
der the  words  "all  further  proceedings"  is  left  indefi- 
nite. Two  dozen  paragraphs  follow,  covering  details 
about  form  and  sending  of  ballots  and  other  matters; 
but  it  is  clear  that  nearly  all  the  labor  and  expense  of 
the  election  was  waived,  as  having  no  purpose,  when- 
ever the  policyholders  did  not  care  to  oppose  the  regu- 
lar ticket. 

One  man  in  Chicago,  for  reasons  which  need  not  be 
considered,  has  now  bestirred  himself  and  has  some- 
how obtained  signatures  of  the  requisite  hundred  pol- 
icyholders for  nomination  of  a  ticket.  Experience  has 
shown  that  it  is  easy  to  get  signatures  to  almost  any 
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document,  unconsidered  and  almost  unread.  The 
company  had  to  comply  with  the  law,  and  accordingly 
the  official  ballot  has  been  sent  out,  containing  the 
regular  ticket  and  the  "policyholders'  '  ticket,  the 
latter  consisting  of  the  name  of  this  solitary  agitator. 
The  point  is  that,  in  respect  to  the  pecuniary  side,  he 
causes  an  expenditure  in  postage  and  clerical  service 
thai  is  estimated  variously  from  $30,000  to  $60,000; 
whatever  the  amount,  it  is  sheer  waste  of  money  that 
might  otherwise  be  returned  to  policyholders. 

This  is  not  quite  all;  for  besides  the  printing  of  bal- 
lots and  other  matter  in  many  languages,  mailing  to 
nearly  a  half-million  persons  and  maintaining  a  clerical 
force  to  take  charge  of  a  merely  formal  proceeding, 
some  recipients  (judging  from  the  bulk  of  the  envelopes 
already  returned)  have  misunderstood  and  are  enclos- 
ing their  policies  also.  The  law  requires  the  envelopes 
to  be  checked  up  and  then  locked  in  a  vault  and  kept 
intact  until  after  the  date  of  "election,"  so  that  in  case 
any  of  these  policies  sent  by  error  mature  during  the 
three  months  there  will  certainly  be  trouble  and  there 
may  be  some  complications. 

It  was  shown  by  the  testimony  during  the  investiga- 
tion of  1905  that  elections  for  trustees  had  in  fact  been 
nominal;  for  instance,  in  1905  the  number  of  votes 
cast  in  the  Mutual  was  only  199.  The  explanation 
of  this  was  obvious  and  natural,  yet  the  investigators 
assumed  it  to  be  "disfranchisement."  "The  end  to  be 
attained  (said  the  committee's  report)  is  to  provide 
the  means  for  a  free  and  effective  expression  of  the 
wish  of  the  policyholders  at  all  times,  and  particularly 
in  an  emergency,  and  to  destroy  the  machinery  by 
which  in  the  past  they  have  been  rendered  all  but  help- 
less." The  result  of  the  struggle  in  that  year,  under 
an  artificially-fostered  excitement  which  is  not  for- 
gotten yet,  was  the  success  of  the  "administration" 
ticket  in  the  Mutual  by  a  varying  vote  which  averaged 
about  186,000,  against  (id ,000.  At  the  next  election, 
in  1908,  nobody  interested  himself  to  stir  up  opposition, 
and  all  that  was  obtained  in  return  for  the  costly  pro- 
ceeding was  the  casting  of  93  votes  by  the  policy- 
holders. As  before,  the  policyholders  had  "disfran- 
chised" themselves,  in  the  lack  of  any  issue  and  any 
apparent  reason  for  desiring  a  change. 

The  personality  of  candidates  is  a  large  factor  in  all 
political  campaigns.  There  are  processions  and  speak- 
ers and  the  newspapers  are  full  of  the  subject;  after  all 
this,  many  qualified  voters  do  not  register,  and  many 
who  register  omit  to  vote;  so  difficult  is  it  to  make 
voters  take  enough  interest  to  go  to  polling-places 
which  are  conveniently  near  them.  It  is  natural  and 
inevitable  that  holders  of  life  insurance  policies,  who 
scarcely  think  of  their  insurance  except  when  reminded 
to  pay  premiums,  should  fail  to  see  any  reason  for  dis- 
placing present  trustees. 

The  distress  with  which  the  framers  of  this  law 
viewed  the  subject  was,  therefore,  entirely  unfounded. 
The  clumsy  and  wasteful  procedure  they  constructed 
for  meeting  an  imaginary  occasion  has  proved  itself 
ineffective  for  any  good.  As  the  section  stands,  it  is 
even  an  invitation  to  attempt  blackmail.  The  great 
need  of  repeal  of  the  section  which  orders  disposal  of 
stocks  by  the  close  of  this  year  has  already  been 
pointed  out,  and  the  need  of  removing  the  worst  fea- 
tures of  this  election  procedure  or  of  repealing  it  alto- 
gether is  quite  as  plain. 

An  advertisement  in  the  daily  journals  announces 
that  no  opposing  nominal  ions  have  been  made  in  case 
of  the  New  York  Life  and  that  the  election  of  trustees 
in  that  company  will  be  held  on  April  L2. 


FAR-REACHING    CHARACTER    OF    COMMERCE 
COMMISSION'S  h'A 77<:   DECISIONS. 

FOURTH    ARTICLE. 

Commissioner  Lane  also  goes  into  an  examination 
of  the  surplus  accounts  of  the  railroads  and  undertakes 
to  show  that  in  the  face  of  increasing  dividend  returns 
(using  for  the  purpose  figures  which  we  have  proved  in 
our  previous  article  were  grossly  exaggerated)  and  in 
face  also  of  liberal  maintenance  charges,  the  carriers 
have  been  able  to  pile  up  a  vast,  aggregate  of  accu- 
mulated surplus.  The  position  assumed  by  him  in 
that  respect  is  indicated  by  the  extract  (20  I.  C.  C, 
Rep.  331)  which  we  now  insert: 

"Notwithstanding  the  unquestioned  liberality  of  the 
policy  of  the  railroads  toward  themselves,  in  charging 
maintenance  expenditures  to  operating  expenses,  the 
carriers  of  the  United  States  have  accumulated  unap- 
propriated surplus  amounting  to  $800,(142 ,923,  whereas 
in  1899  this  surplus,  as  given  in  the  books  of  the  car- 
riers, was  but  $194,106,367.  In  ten  years,  with  an 
increasing  rate  of  dividend  and  increasing  maintenance 
charges,  and  a  vastly  increased  fixed  charge  for  inter- 
est, these  carriers  had  accumulated  a  surplus  of  $606,- 
536,556,  or  an  increase  of  312%  of  1899,  while  the 
mileage  had  increased  only  36%.  Is  it  too  much  to 
say  that  such  facts  are  a  complete  answer  to  those  who 
persistently  'view  with  alarm'  the  outlook  for  Ameri- 
can railroads?" 

Paraphrasing  somewhat  the  expression  here  used, 
we  venture  the  assertion  that  it  is  not  "too  much  to 
say"  that  what  the  honorable  Commissioner  gives  as 
facts  are  not  facts  at  all.  An  increase  in  the  profit  and 
loss  surplus  shows  absolutely  nothing  as  to  the  surplus 
accumulated  out  of  earnings.  Mr.  Lane  admits  as 
much  in  the  very  next  paragraph,  where  he  says  that 
"in  the  last  analysis  a  surplus  is  a  matter  of  bookkeep- 
ing. Surplus,  as  used  in  railway  accounting,  means 
simply  the  bookkeeping  balance  of  the  profit  and  loss 
account,  which,  presuming  all  other  values  carried  on 
the  books  to  be  true,  indicates  the  excess  of  assets 
over  liabilities."  In  these  circumstances,  and  with 
this  explanation,  it  is  difficult  to  understand  what  ob- 
ject the  Commission  can  have  in  indulging  in  such  sta- 
tistical fantasies. 

In  the  quoted  remarks,  Mr.  Lane  speaks  of  the  "sur- 
plus as  given  in  the  books  of  the  carriers,"  but  the  sta- 
tistical report  of  the  Commission  shows  that  what 
Mr.  Lane  calls  the  "surplus"  of  $800,642,923  was  noth- 
ing more  than  the  bookkeeping  balance  of  the  piofit 
and  loss  account,  as  he  himself  admits  in  the  later  para- 
graph to  which  we  have  referred.  Nor  does  it  appear 
to  be  a  profit  and  loss  balance  according  to  "the  books 
of  the  carriers,"  but  according  to  the  method  of  stating 
the  accounts  as  devised  by  the  Commission's  Statis- 
tician. The  figures  given  are  for  June  30  1909  (not 
June  30  1910),  and  from  the  balance  sheet  on  pages 
82  and  83  of  the  Statistical  Report  for  that  year 
it  appeal's  that  the  b  dance  is  simply  the  excess  ob- 
tained by  marshaling  the  assets  on  one  side  of  the  ac- 
count and  the  liabilities  on  the  other  side,  for  these 
liabilities  include  only  four  items,  namely  capital 
stock,  funded  debt,  current  liabilities  and  "miscel- 
laneous," in  addition  to  the  profit  and  loss  surplus. 

The  method  of  arriving  at  this  so-called  profit  and 
loss  "surplus"  is  important,  because  it  is  evident  that 
as  thus  made  up  it  must  include  numberless  items  and 
accounts  aside  from  additions  accruing  through  sur- 
plus earnings.     To  take  the  increase  in  this  profit  and 
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loss  balance  over  a  series  of  years  as  a  measure  of  the 
surplus  accumulated  out  of  current  income  is  to  do 
violence  to  the  simplest  principles  of  bookkeeping. 
Among  some  companies  the  practice  has  prevailed  of 
marking  down  surplus  (accumulated  out  of  income) 
from  year  to  year,  and  if  it  were  that  kind  of  a  surplus 
we  were  dealing  with,  the  increase  reported  by  the 
Commission  might  be  short  of  the  actual  excess  of  in- 
come for  the  period.  But  a  profit  and  loss  balance, 
such  as  Commissioner  Lane  has  used  as  being  tanta- 
mount to  surplus  income,  is  an  item  on  which  no 
argument   whatever  can  be  hung. 

As  a  matter  of  fact,  enormous  additions  have  been 
made  to  it  entirely  apart  from  the  accrual  of  excess 
revenues.  During  the  last  ten  years — that  is,  during 
the  period  covered  by  the  comparison  given — many 
leading  companies  have  put  out  new  stock  issues  and 
have  sold  them  at  a  premium.  This  premium  would 
go  to  swell  surplus  account  except  where,  in  some  very 
rare  cases.it  might  be  used  to  reduce  cost  of  property 
on  the  books.  In  more  recent  periods  the  new  stock 
issues  by  leading  companies  have  been  at  par,  but  one 
does  not  have  to  go  further  back  than  1903  to  find  an 
issue  of  $75,094,750  stock  by  the  Pennsylvania  Rail- 
road at  120.  The  premium  in  that  case,  therefore, 
represented  over  $15,000,000.  The  New  York  Central 
has  disposed  of  very  large  amounts  of  stock  during  the 
last  five  or  six  years  at  par,  but  in  1902  $17,250,000  of 
stock  was  put  out  at  125.  The  New  York  New  Haven 
&  Hartford  within  the  last  twelve  months  has  dis- 
posed of  $44,643,800  of  stock  at  125  and  back  in 
1903-04  put  out  some  new  shares  at  175. 

Furthermore,  several  leading  companies  have  created 
some  exceedingly  large  issues  of  convertible  bonds, 
with  the  option  of  exchange  into  stock  .  and  the  holders 
have  then  exchanged  these  bonds  for  stock  on  such 
terms  that  the  par  value  of  the  stock  given  in  exchange 
made  a  very  much  smaller  total  than  the  par  value  of 
the  bonds  taken  up.  The  effect  of  such  an  operation  is 
to  diminish  the  amount  of  the  liabilities  as  represented 
by  the  original  par  value  of  the  bonds,  and  to  swell  the 
sum  total  of  the  profit  and  loss  balance  to  the  extent 
of  the  difference.  The  Pennsylvania  created  $50,- 
000,000  of  convertible  33^s  in  1902  and  made  another 
issue  of  the  same  kind  for  $100,000,000  in  1905.  The 
first  issue  is  convertible  into  stock  on  the  basis  of  140 
for  the  shares  and  the  second  on  the  basis  of  150; 
$52,942,500  of  the  bonds  have  been  converted  and  are 
now  represented  on  the  books  by  only  $37,189,167 
of  stock.  The  New  York  New  Haven  &  Hartford  has 
also  converted  a  considerable  amount  of  bonds  into 
a  lessened  amount  of  stock.  The  Union  Pacific  in 
1901  issued  $100,000,000  of  convertible  4s,  but  these 
were  exchanged  on  the  basis  of  par  for  the  stock .  and 
therefore  the  company  derived  no  advantage  from 
the  operation.  The  $75,000,000  of  convertible  4s 
issued  in  1907,  however,  are  exchangeable  into  stock 
on  the  basis  of  175  for  the  shares,  and  as  over  half  the 
issue  has  already  been  exchanged  into  stock  on  that 
basis,  the  credit  balance  to  profit  and  loss  has  been 
swelled  thereby  in  the  sum  of  over  $15,000,000. 

Another  way  in  which  profit  and  loss  balance  has 
been  enlarged  has  been  through  profits  derived  from 
the  sale  of  securities  of  other  companies.  As  one 
illustration,  control  of  the  Lehigh  Valley  Railroad 
was  at  one  time  distributed  among  several  other 
companies,  but  within  more  recent  years  these  have 


mostly  disposed  of  their  holdings  and  have  made  a 
big  profit  on  the  operation.  It  makes  no  difference 
whether  these  profits  are  taken  directly  into  earnings, 
swelling  the  year's  surplus,  or  whether  the  profits  are 
credited  to  profit  and  loss.  The  effect  in  either  case 
is  to  add  to  the  amount  of  the  credit  balance  standing 
on  the  books.  The  Delaware  Lackawanna  &  Western 
in  1909  credited  income  with  $2,622,730  profits  derived 
from  the  sale  of  37,000  shares  of  Lehigh  Valley  RR. 
stock. 

But  it  seems  a  waste  of  time  and  space  to  pursue 
the  discussion  of  this  particular  point  any  further. 
We  have  cited  enough  instances  to  show  that  a  large 
increase  in  profit  and  loss  balance  over  a  term  of  years 
is  no  indication  whatever  of  an  accumulation  of  surplus 
out  of  current  income,  and  no  person  who  means  to 
be  fair  in  his  argument  should  use  it  as  such. 

Perhaps  we  should  add  that  American  railroad 
experience  demonstrates  that  it  is  positively  risky  to 
presume  upon  the  value  of  a  profit  and  loss  balance 
or  accumulated  surplus,  however  named.  We  may 
cite  the  case  of  the  Baltimore  &  Ohio  for  illustration. 
In  the  olden  days  that  company  used  to  pride  itself 
upon  the  enormous  amount  of  surplus  it  had  accumu- 
lated out  of  earnings.  But  one  fine  day  the  company 
became  embarrassed,  notwithstanding  its  tremendous 
surplus,  which  Sept.  30  1887  was  reported  at  no  less 
than  $48,083,720.  The  following  year,  under  the 
presidency  of  Samuel  Spencer,  $24,768,758  of  this  was 
marked  off  the  books  at  one  clip.  Mr.  Spencer  then 
retired.  The  company  dragged  along  for  a  few  years 
after  that  and  June  30  1895  still  reported  a  profit  and 
loss  balance  of  $25,292,085.  On  March  1  1896  it 
passed  into  the  hands  of  receivers.  The  company 
came  to  grief  because  this  surplus  was  found  to 
be  a  bookkeeping  item  only,  of  no  avail  to  meet 
needs,  and  because  the  management  had  neglected 
to  bring  the  physical  condition  of  the  property 
up  to  the  standard  of  competing  lines  by  the  ex- 
penditure of  new  capital.  Under  the  receiver- 
ship all  this  was  changed,  and  since  then  tens  upon 
tens  of  million  of  dollars  have  been  poured  into  the 
property,  so  that  now  it  is  completely  up  to  date. 
But  how  fallacious  the  huge  surplus  was  as  indicative 
of  soundness  and  prosperity — the  sense  in  which  the 
Commission  uses  it. 

As  to  the  value  to  be  attached  to  the  quotation 
from  the  London  "Statist",  which  is  given  under  the 
caption  of  "A  Foreign  Appreciation",  it  is  only 
necessary  to  quote  the  closing  words  in  order  to 
demonstrate  that  the  writer  was  soaring  in  the  clouds 
when  he  indulged  in  his  utterances.  He  winds  up 
with  this  statement:  "On  the  whole  we  anticipate  that 
the  profits  of  the  railway  companies  this  year  will  be 
maintained  at  about  last  year's  high  level  and  that 
the  large  profits  will  cause  some  of  the  companies 
to  raise  their  dividends  above  the  moderate  rates  they 
are  now  paying  out  of  their  great  profits."  Remember 
that  this  appeared  under  date  of  December  3  1910, 
when  it  was  known  that  the  expenses  of  the  railroads 
of  the  United  States  would  be  increased  $100,000,000 
or  more  per  annum  through  higher  wage  schedules; 
when  also  grave  doubts  existed  as  to  whether  the 
Commission  would  allow  the  carriers  to  offset  this 
increase  in  expenses  by  an  advance  in  rates,  and  when, 
furthermore,  all  the  leading  railroads  were  showing 
large  losses  in  net  earnings  in  their  returns  as  they 
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came  to  hand  from  month  to  month.  It  is  an  illus- 
tration of  how  hard  driven  the  Commission  was  for 
real  facts  thai  it  should  quote  a  visionary  prognostica- 
tion of  this  kind  in  support,  of  the  action  it  was  about 
to  take  in  denying  to  the  carriers  the  right  to  make  a 
moderate  advance  in  their  rates. 

In  seeking  to  show  that  the  credit  of  the  carriers  has 
remained  good,  and  that  they  have  apparently  been  able 
to  borrow  with  great  freedom,  the  Commission  gives 
statements  and  figures  that  embody  exaggerations  fully 
as  great  as  any  we  have  already  criticized.  It  says  the 
reports  of  the  railroads  show  that  while  in  1899  the 
total  bonded  debt  was  $5,518,943,172,  in  1909  the 
total  bonded  indebtedness  had  increased  to  $9,801,- 
590,390.  It  adds  (I.  C.  C.  Rep.  326):  "Or  other- 
wise stated,  the  railroads  of  the  United  States  in  ten 
years  floated  mortgage  bonds  upon  their  property  to 
the  extent  of  upwards  of  434  billion  dollars".  Then 
follows  the  familiar  remark  quoted  by  us  in  a  previous 
article,  to  the  following  effect:  "These  figures  are  in- 
comprehensible. Our  railroads  borrowed  upon  mort- 
gage in  one  decade  more  than  twice  as  much  as  the 
National  debt  at  the  close  of  the  Civil  War  *  *  *  * 
Bismarck  thought  to  utterly  destroy  France  as  a  rival 
in  European  politics  by  exacting  from  that  thrifty 
nation  a  tribute  of  less  than  one-fourth  the  amount 
which  has  been  loaned  to  a  comparatively  limited 
group  of  American  railroad  financiers  in  the  past  ten 
years." 

Here  we  have  the  familiar  playing  to  the  gallery 
of  which  we  have  already  seen  so  much.  As  evidence 
of  the  general  looseness  of  statement  to  be  found  all 
through  the  report  we  wish  to  point  out  in  the  first 
place  that,  it  is  an  error  to  speak  of  the  $9,801,590,390 
of  bonded  indebtedness  as  "mortgage"  debt.  The 
Statistician's  report  (see  Pages  54  and  55)  shows 
that  the  total  includes  $803,537,301  of  plain  bonds, 
debentures,  &c,  $1,147,377,191  of  .collateral  trust 
bonds,  $284,497,531  of  income  bonds,  $307,869,001 
of  equipment  trust  obligations,  $316,297,240  of  miscel- 
laneous obligations  and  that  only  $6,942,012,066  are 
called  "mortgage  bonds."  But  passing  that  point, 
the  Commissioners  should  possess  their  souls  in 
patience.  The  "comparatively  limited  group  of 
American  railroad  financiers"  did  not  obtain  quite  as 
much  money  on  the  borrowing  of  the  roads  as  it  seems 
to  think.  The  figures  include  duplications,  just  like 
the  aggregates  in  the  case  of  stocks ,  only  not  to  quite 
the  same  extent— caused  by  the  fact  that  considerable 
amounts  of  the  bonds  that  have  been  issued  are  not 
outstanding  in  the  hands  of  the  public,  but  have 
passed  to  and  are  held  in  the  treasuries  of  other  railroads . 

What  the  extent  of  the  duplication  is,  in  this  in- 
stance, we  cannot  state,  because,  as  already  pointed 
out,  the  Commission's  Statistician  stopped  reporting 
the  figures  after  the  issue  of  the  report  for  the  fiscal 
year  1906.  As  an  indication,  however,  of  the  enor- 
nous  extent  of  the  duplications  where  the  stocks  and 
bonds  are  combined ,  it  should  be  noted  that  on  pages 
55  and  56  of  the  report  for  1909  we  find  the  statement 
that  the  total  of  railway  capital  on  June  30  1909 
(stock  and  bonds)  was  $17,487,868,935,  but  that  of 
this  no  less  than  $3,573,566,572  was  reported  as  held 
by  railway  corporations,  leaving  $13,914,302,363  in 
the  hands  of  the  public .  Obviously ,  totals  thus  swelled 
and  inflated  to  such  a  prodigious  extent  afford  no 
basis  for  calculating  the  extent  to  which  the  carriers 


have  been  able  to  draw  upon  the  investing  public  for 
new  supplies  of  capital. 

Nor  is  the  Commission  any  more  fortunate  in  its 
use  of  figures  when  it  deals  with  particular  roads  or 
groups  of  roads.  Commissioner  Lane  takes  six  of 
the  principal  Western  systems  in  the  territory  where  it 
was  proposed  to  increase  rates  and  comparing  their 
funded  debt  for  1910  with  that  for  1901  is  induced  to 
make  these  observations  (I.  C.  C.  Rep.  327):  "We 
find  six  alone  of  these  roads  to  have  borrowed  over 
$450,000,000— more'than  the  United  States  Govern- 
ment estimates  will  be  necessary  to  build  the  Panama 
Canal.  In  ten  years  these  roads  have  added  to  their 
funded  debt  over  60%  of  the  amount  they  owed  at 
the  beginning  of  the  decade."  We  wish  to  remind 
the  Commissioner  again  that  the  period  from  1901  to 
1910  (the  dates  used  being  June  30)  comprises  nine 
years,  not  ten  years,  as  he  says.  But  passing  that 
point  the  comparisons  are  wide  of  the  mark  as 
regards  practically  every  one  of  the  roads — so  much 
so  that  they  are  worthless  and  misleading. 

In  the  case  of  the  Chicago  &  Alton  this  statement 
reports  an  increase  in  debt  from  $22,000,000  on 
June  30  1901  to  $79,550,500  June  30  1910.  Now,  if 
there  is  any  road  in  the  country  with  the  facts  of  which 
the  Commission  ought  to  be  entirely  conversant,  it  is 
the  Chicago  &  Alton.  It  is  only  a  short  while  since 
the  Commission,  during  the  lifetime  of  Edward  H. 
Harriman,  made  a  very  sensational  investigation  of  the 
reorganization  of  this  property  and  sought  to  pillory 
Mr.  Harriman  because  of  the  part  he  took  in  the  same. 
The  facts  are  that  there  was  formerly  a  Chicago  & 
Alton  Railroad  and  a  Chicago  &  Alton  Railway.  The 
two  were  merged  in  1906,  the  railway  changing  its 
name  to  the  Chicago  &  Alton  Railroad.  To  get  its 
big  increase  the  Commission  takes  for  1910  the  com- 
bined indebtedness  of  the  two  properties,  but  for  1901 
takes  simply  the  indebtedness  of  the  Chicago  &  Alton 
Railway  alone,  which  then  stood  at  $22,000,000, 
ignoring  completely  the  $38,462,850  indebtedness  of 
the  Chicago  &  Alton  Railroad,  given  on  the  line 
below  in  its  own  statistical  report  for  1901  (page  316). 
The  comparison,  therefore,  ought  to  be  between 
$60,462,850  and  $79,550,500,  instead  of  between 
$22,000,000  and  $79,550,500.  Here  then,  is  an  over- 
statement of  the  increase  in  this  one  item  alone  of 
38J^  million  dollars. 

With  regard  to  the  figures  of  the  Chicago  &  North 
Western  the  Commission  has  blundered  even  more 
egregiously.  For  1901  it  has  apparently  omitted  the 
$7,725,000  funded  debt  of  the  Fremont  Elkhorn  & 
Missouri  Valley  Railroad  which,  now  constitutes  an 
integral  part  of  the  Chicago  &,  North  Western,  but 
was  still  reported  separately  in  the  earlier  year.  This, 
however,  is  only  a  minor  matter.  For  1910  it  makes 
the  funded  indebtedness  of  this  company  $204,959,000. 
We  spent  a  long  time  trying  to  ascertain  how  so  large 
a  total  could  be  reached  and  failed  to  find  the  solution 
until  we  turned  to  the  Commission's  Statistical  Report 
for  1909  (that  for  1910  will  not  be  available  for  a  long 
time  to  come)  and  found  embedded  in  a  footnote  the 
illuming  information  that  the  total  included  $31,- 
492,000  "pledged  as  collateral  security".  That  is 
to  say,  the  Commission  counts  not  alone  the  North 
West's  own  bonds  as  outstanding  but  also  counts  as 
outstanding  the  bonds  pledged  as  security  for  the  same. 
Here,  therefore,  we  have  again  the  familiar  process  of 
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duplication  and  triplication  with  which  wo  have 
become  so  familiar  in  our  travels  through  the  Com- 
mission's statistical  statements.  More  than  that, 
not  only  are  $31 ,192,000  of  bonds  pledged  as  collateral 
counted  as  outstanding,  but  $20,263,000  owned  by  the 
company  and  held  in  its  treasury  are  also  counted  as 
outstanding  and  -54,989,500  of  bonds  held  in  the  sink- 
ing fund  are  likewise  included  as  if  they  were  bonds  in 
the  hands  of  the  public.  In  brief,  then,  there  is  an 
over-statement  of  56%!  million  dollars,  the  aggregate 
of  bonds  in  the  hands  of  the  public  being  only  $148,- 
206,500,  instead  of  $204,959,000  as  given  by  the  Com- 
mission. 

In  1901  also  some  bonds  held  in  sinking  funds  and 
in  the  treasury  were  included  in  the  total,  but  the 
amounts  then  were  relatively  small.  Eliminating 
the  same  for  the  earlier  date  and  adding  the  Fremont 
Elkhorn  &  Missouri  Valley,  the  aggregate  of  debt  in 
the  hands  of  the  public  on  May  31  1901  (the  date  of 
the  company's  fiscal  year  at  that  time)  was  $145,- 
304,500.  On  this,  the  correct  basis  of  comparison, 
the  increase  in  the  indebtedness  of  the  North  Western 
for  the  nine  years  has  been  less  than  $3 ,000,000,  instead 
of  over  553^  million  dollars  as  per  the  figures  of  the 
Commission.  • 

Coming  now  to  the  Chicago  Burlington  &  Quincy, 
we  find  exaggeration  here,  also,  the  Commission  having 
failed  to  eliminate  the  bonds  held  in  the  company's 
treasury  and  the  bonds  held  in  sinking  funds  or  pledged 
as  collateral.  Instead  of  there  being  $209,856,000  of 
Quincy  bonds  outstanding  in  1910,  there  were  actually 
in  the  hands  of  the  public  only  $180,353,900.  For 
1901  the  total  is  given  as  $147,204,300,  whereas,  allow- 
ing for  the  bonds  held  in  sinking  funds ,  the  total  should 
have  been  $134,001,800.  In  this  way  the  actual  in- 
crease in  the  bonds  held  by  the  public  for  the  nine  years 
is  seen  to  be  46  1-3  million  dollars,  instead  of  62%  mil- 
lion dollars. 

In  the  case  of  the  Chicago  Milwaukee  &  St.  Paul  the 
repeating  process  is  also  in  evidence.  Of  the  $177,- 
534,500  bonds  reported  outstanding  for  1910,  $29,- 
725,000  were  in  the  company's  treasury,  leaving  the 
amount  actually  out  only  $147,809,500;  and  of  the 
$126,941,500  given  as  outstanding  June  30  1901  $4,- 
883,000  was  held  in  the  treasury,  leaving  the  actual 
amount  in  the  hands  of  the  public  then  $122,058,500. 
It  follows  that  for  this  company  the  addition  for  the 
nine  years  has  been  25%  million  dollars,  instead  of 
503^>  million  dollars. 

Lastly  we  come  to  the  Chicago  Rock  Island  &  Pa- 
cific, and  here  we  find  a  failure  to  allow  for  the  fact 
that  in  the  interval  since  1901  large  amounts  of  mile- 
age have  been  acquired  with  debts  of  their  own.  These 
debts  represent  additions  to  the  debt  of  the  Rock 
Island  &  Pacific  Company,  but  obviously  did  not  add 
anything  to  the  amounts  of  indebtedness  in  public  hands. 
Since  1901  the  Burlington  Cedar  Rapids  &  Northern, 
which  on  June  30  1901  had  an  indebtedness  of  $15,- 
763,000,  has  been  taken  over;  likewise  the  Chicago 
Oklahoma  &  Gulf.  This  latter  on  June  30  1901,  ac- 
cording to  the  Statistical  Report  of  the  Commerce 
Commission,  had  $10,378,516  of  debt  outstanding,  and 
in  addition  the  C.  R.  I.  &  P.  issued  $23,904,000  of  its 
Choc.  Ok.  &  G.  collateral  4s  of  1918  in  exchange  for  the 
Choc.  Ok.  &  G.  stock.  Furthermore,  the  Rock  Island 
&  Peoria,  with  $450,000  debt  in  1901,  the  Arkansas 
Southern,  with  $950,000  of  debt,  and  the  entire  stock 
and  bonds  of  the  St.  Louis  Kansas  City  &  Colorado, 
have  been  acquired.  In  the  case  of  this  last-mentioned 
road  the  Scullin  notes  secured  by  the  stock  and  bonds 


of  that  load  were  taken  up  on  the  purchase  of  the 
road  by  giving  $4,5C0,CC0  of   Chicago  Rock  Island  & 
Pacific  refunding  bonds  for  the  same.     There  was  no 
addition    to    the    indebtedness    already    outstanding, 
only  the  form  of  that  indebtedness  was  changed,  it  will 
be  seen.     There  were  also  some  minor  further  changes 
of  the  same  kind.     We  have  been  unable  to  compute 
the  exact  amount  that  should  be  added  to  the  868,- 
081.000  of  indebtedness  resting  on  the  Chicago  Rock 
Island  &  Pacific  alone  in  1901 ,  to  represent  the  pre- 
viously existing  debt  on  roads  since  acquired,  but  a 
former  official  of  the  company  has  carefully  gone  over 
the  details  for  us  and  finds  that  the  1901  results  should 
be  enlarged  by  $58,000,000  on  that  account.     Obvi- 
ously, to  compare  the  consolidated  system  of  to-day 
with  the  road  as  it  existed  in  1901,  before  these  lines, 
all  having  debts  of  their  own,  had  been  acquired,  is  to 
exaggerate  enormously  the  real  amount  of  money  bor- 
rowed from  the  public  in  the  nine  years.     It  is  proper 
to  state,  too,  that  the  figures  for  this  company  for 
1910,  as  given  by  the  Commission,  do  not  quite  agree 
with  those  given  in  the  report.     We  use  them,  how- 
ever, just  as  they  stand. 

We  now  bring  together  in  parallel  columns  the  com- 
parative figures  of  these  various  roads  as  given  by  the 
Commission  and  the  corrected  results  as  prepared  by 
ourselves. 

COMPARATIVE  STATEMENT  OF  FUNDED  DEBT. 


Commission's  Comparison. 

True  Comparison. 

1910.                 1901. 

1910. 

1901. 

Atchison  Topeka  &  Santa  Fc 
Chicago  &  Alton.   _.   _   .     . 

s                s 

300,610,983  199,035,710 
79,550,500    22,000,000 
204,959,000  149,329,000 
209,S56,000  147,204,300 
177,534,500  126,941,500 
202,351,000    68,081,000 

s                 s 

302,004,953  199,035,710 
79,550,500    60,462,850 
148,206,500  145,304,500 
180,353,900  134,001,800 
147,809,500  122,058,500 
202,351,000  126,000,000 

Chicago  &  North  Western 

Chicago  Burlington  &  Quincy 
Chicago  Milw.  &  St.  Paul... 
Chicago  Rock  Island  &  Pac__ 

Total 

Increase  for  nine  years 

1,174,861,983  712,591,510 
462,270,473 

1,060,276.353 
273,412,993 

786.863,380 

It  will  thus  be  seen  that  the  indebtedness  for  1910 
has  been  overstated  in  amount  of  $114,585,630  (the 
total  being  only  $1 ,060,276,353  instead  of  $1 ,174,861,- 
983) ,  and  the  indebtedness  for  1901  understated  in  the 
sum  of  $74,271,850,  involving  together  a  blunder  to 
the  extent  of  $188,857,480.  In  other  words,  instead 
of  these  six  roads  alone  having  made  new  borrowings 
to  the  extent  of  $402,270,473  ("more  than  the  United 
States  Government  estimates  will  be  necessary  to 
build  the  Panama  Canal"),  the  actual  extent  of  the 
new  borrowings  has  been  nearly  two  hundred  million 
dollars  less,  at  $273,412,993.  Of  course,  the  succeed- 
ing table  in  the  Commission's  report,  showing  an  in- 
crease in  stocks  and  bonds  combined  in  the  nine  years 
of  over  $759,000,000  is  in  like  manner  a  gross  exag- 
geration, but  it  would  be  wearisome  to  go  into  the 
details. 

It  is  after  presenting  these  grossly  exaggerated 
results,  that  Commissioner  Lane  winds  up  with  a  show 
of  triumph  and  remarks:  "These  figures  evidence  a 
confidence  on  the  part  of  the  investing  public  in  the  fu- 
ture of  these  carriers  which  is  a  complete  answer  to 
the  fear  that  underlies  their  appeal  to  this  Commission 
for  the  announcement  of  a  policy  that  will  strengthen 
their  credit."  With  several  hundred  millions  clipped 
off  from  the  total,  the  "answer"  is  evidently  much  less 
conclusive,  but  we  do  not  imagine  that  the  confidence 
of  the  Commission  will  be  in  any  degree  disturbed  by 
the  fact.  All  history  goes  to  show  that  when  a  ruler, 
or  a  Government  body  of  any  kind,  is  vested  with 
despotic  powers  over  the  affairs  of  men,  as  happens  to 
be  the  case  in  this  instance,  it  becomes  a  law  unto  it- 
self and  is  no  longer  amenable  to  ordinary  influ- 
ences— to  reason,  to  facts,  or  to  anything  else. 
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MAGNITUDE  AND  STABILITY  OF  ELECTRIC 
RAILWAY  EARNINGS. 
We  present  to-day,  at  the  end  of  this  article,  an- 
other elaborate  annual  tabulation  giving  the  earnings 
of  sheet  and  electric  railways  in  the  United  States. 
This  is  in  pursuance  of  a  practice  begun  by  us  some 
years  ago,  and  the  statistics  this  time  cover  the  calen- 
dar year  1910  as  compared  with  the  calendar  year 
190!).  The  results  as  disclosed  by  these  comprehensive 
compilations  call  for  no  modification  of  the  favorable 
comments  expressed  by  us  when  reviewing  the  ex- 
hibits for  previous  years. 

It  is  obvious  that  the  conditions  ruling  in  the  case 
of  these  street  and  electric  railways  must  be  sharply 
differentiated  from  those  to  which  we  know,  from  ex- 
perience, the  steam  railroads  of  the  country  are  sub- 
ject. The  figures  furnish  a  convincing  demonstration  of 
a  fact  not  always  fully  recognized,  that  the  two  classes 
of  undertakings  belong  in  wholly  distinct  and  totally 
separate  categories.  Ofcourse  as  much  would  be  inferred 
from  the  knowledge,  so  clearly  within  reach  of  every- 
body, that  local  circumstances  and  local  environment 
are  all  important  in  the  business,  of  the  electric  roads, 
while  in  the  case  of  the  steam  roads  general  conditions 
are  the  governing  factor. 

To  make  this  statement  is  equivalent  to  saying  that 
the  electric  railways  possess  a  degree  of  stability 
superior  to  that  possessed  by  the  other  class  of  trans- 
portation systems.  Growth  in  any  given  period  of 
twelve  months  may  be  slower,  but  on  the  other  hand 
it  is  more  persistent  and  the  fluctuations  are  less  wide. 
There  are  not  the  sharp  ups  and  downs  so  frequently 
met  with  in  the  case  of  the  steam  roads.  The  ten- 
dency appears  to  be  all  the  time  towards  higher  totals 
and  the  growth  is  generally  sure  and  steady. 

The  character  of  the  comparisons  in  our  compilations 
on  this  occasion  furnishes  a  striking  illustration  of  the 
truth  of  the  foregoing  observations.  These  com- 
parisons show  improvement  in  both  gross  and  net 
results,  which  is  quite  different  from  the  record  in 
the  case  of  the  steam  roads,  where  a  tremendous  gain 
in  gross  earnings  was  all  but  wiped  out  by  higher 
operating  expenses,  leaving  only  a  trifling  addition 
to  net  as  the  result  of  the  great  increase  in  the  trans- 
portation service  rendered.  Before  dwelling,  how- 
ever, upon  the  results  for  the  electric  roads ,  a  few  pre- 
liminary remarks  bearing  upon  the  method  pursued  in 
obtaining  the  figures  will  be  useful.  We  have  sought 
to  procure  returns  for  the  last  two  calendar  years  from 
practically  all  the  street  and  electric  railways  in  the 
country.  The  success  attending  our  efforts  can  be 
judged  from  the  tables  we  give.  Obviously,  any  com- 
pilation dealing  with  electric  railways  is  necessarily 
made  up  in  considerable  part  of  street  railways,  since 
these  latter  are  now  practically  all  operated  with 
electricity  as  motive  power.  And  yet  the  tallies 
include  many  other  electric  roads,  for  electric  railways 
connecting  various  suburbs  have  become  quite  com- 
mon and  there  are  also  numerous  electric  interurban 
roads  ol  large  magnitude. 

We  may  repeat  what  we  have  said  in  previous  yearly 
reviews ,  that  the  task  of  obtaining  these  figures  for  the 
twelve  months  of  the  calendar  year  is  not  altogether 
easy.  Where  companies  furnish  monthly  returns  it  is 
of  course  not  difficult  to  make  up  the  figures.  But  the 
number  of  electric  railways  supplying  monthly  returns 


is  still  exceedingly  meagn — notwithstanding  that  with 
the  increase-  of  the  capital  invested  in  these  properties 
the  policy  of  secrecy  in  their  affairs  which  formerly 
prevailed  so  widely  has  in  large  measure  given  way  to 
more  enlightened  methods.  Another  obstacle  in  ob- 
taining statements  for  the  calendar  year  is  that  the 
fiscal  year  of  the  companies  in  a  great  many  cases  does 
not  correspond  with  the  calendar  year.  State  boards 
or  commissions  require  returns  of  street  railways  in  the 
case  of  a  few  only  of  the  States,  and  where  the  require- 
ment exists  the  fiscal  year  is  not  as  a  rule  identical 
with  the  calendar  year.  In  Massachusetts  the  annual 
statements,  formerly  for  the  twelve  months  ending 
Sept.  30,  are  now  made  to  cover  the  year  ending 
June  30,  and  in  the  case  of  New  York,  Connecticut, 
Pennsylvania,  Ohio,  Maine,  and  a  few  of  the  minor 
New  England  States,  the  fiscal  year  likewise  ends  with 
June  30.  Outside  of  the  States  mentioned  very  little 
of  an  official  character  concerning  street  and  electric 
railways  can  be  obtained  from  public  documents. 

Despite  all  these  drawbacks,  we  are  able  to  present 
a  very  comprehensive  body  of  returns.     We  have  suc- 
ceeded in  getting  or  in  making  up  comparative  figures 
of  gross  and  net  earnings  for  the  two  calendar  years 
for  229  roads  or  systems.     The  aggregate  gross  earn- 
ings of  these  229  roads  for  the  twelve  months  of  1910 
is  found  to  reach  the  magnificent  total  of  $369,590,553. 
This  compares  with  a  total  for  the  same  twelve  months 
of  1909  of  $341,306,349.     The  increase,  therefore,  in 
the  gross  for  these  roads  has  been  $28,284,204  and  the 
ratio  of  gain  is  8.28%.     In  the  net  the  total  is  $151,- 
193,368,  as  against  $140,788,917,  making  the  increase 
$10,404,451.     Incidentally   we    may    point    out    that 
this  gain  in  the  net  of  the  electric  railways,  as  far  as 
amount  is  concerned,  is  double  the  sum  of  the  gain  in 
net  of  the  steam  roads,  notwithstanding  that  in  the 
case   of  these  latter  the   addition  to   gross   earnings 
reached  the  tremendous  sum  of  $230,578,783;  owing 
to  the  great  augmentation  in  expenses,  this  prodigious 
gain  in  gross  yielded  an  addition  to  net  of  no  more 
than  $5,00S,0J1.     In  other  words,  while  the  electric 
railways  were  able  to  improve  their  net  earnings  to  the 
extent  of  7.39%,  the  addition  to  the  net  earnings  of 
the  steam  roads  was  barely  one-half  of  1%.     Even  in 
the  matter  of  gross  earnings  the  contrast  is  not  un- 
favorable to  the  electric  roads.     We  have  stated  that 
the  growth  of  these  latter  is  generally  slower.     In  this 
instance,  however,  the  difference  is  not   very  great. 
The   electric   railways   have   enlarged  their   gross   by 
8.28%,  the  steam  roads  by  9.10%. 

The  much  better  comparison  as  to  net  that  the 
electric  roads  are  able  to  make  follows  from  the  cir- 
cumstance that,  while  their  expenses  have  increased, 
the  augmentation  has  not  been  at  the  same  propor- 
tionate rate  as  in  the  case  of  the  steam  roads.  The 
large  rise  in  operating  cost  with  the  latter  has  been  due 
in  the  main  to  the  higher  wage  schedules  that  the 
carriers  were  obliged  to  put  into  force  during  1910. 
For  the  electric  roads  this  item  has  apparently  been 
much  less  of  a  factor,  for  the  wage  question  can  obvi- 
ously be  more  effectively  handled  where  conditions 
are  local  than  where  they  are  common  to  the  whole 
railroad  system  of  the  country,  as  is  true  of  the  steam 
roads.  The  Baltimore  &  Ohio  early  last  year,  as 
President  Brown  has  shown  in  the  annual  report  of 
the  New  York  Central,  was  forced  as  a  result  of  an 
arbitration  agreement,  to  make  a  substantial  increase 
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in  the  wage  scale  of  employees  in  train,  engine  and 
yard  service.  This  was  followed  almost  immediately 
b}r  a  demand  for  the  same  schedule  of  pay  by  Central 
employees  in  train  and  yard  service.  Arbitration  was 
again  invoked  with  a  like  result ,  and  eventually  all  the 
lines  between  Chicago  and  the  Atlantic  seaboard  were 
forced  to  grant  similar  advances.  In  the  case  of  the 
electric  railways,  on  the  other  hand,  conditions  are 
usually  distinctly  local  and  therefore  it  is  much  easier 
to  grapple  with  them.  Furthermore,  a  strike  of  the 
employees,  where  confined  to  a  single  city  or  to  a  small 
section  of  the  country,  is  not  such  a  serious  matter  as 
where  the  commerce  of  the  whole  country  or  an  im- 
portant geographical  division  is  involved.  These  facts 
no  doubt  explain  why  expenses  of  electric  roads  have 
not  risen  in  the  same  inordinate  way  as  those  of  the 
steam  roads. 

Besides  the  roads  which  have  furnished  returns  of 
both  gross  and  net  earnings.  32  other  roads  have  fav- 
ored us  with  comparative  figures  of  gross  alone. 
Adding  these  on,  the  number  of  roads  is  increased  to 
261  and  the  total  of  the  gross  raised  to  no  less  than 
$406,789,018  in  1910  and  $377,643,618  in  1909.  The 
increase  in  this  case  is  $29,145,400,  or  7.71%. 

ROADS    REPORTING    GROSS    ONLY 


Roads. 

1910. 

1909. 

Increase. 

Decrease. 

$ 

$ 

$ 

5 

Gross      earnings      reported 

above  (229  roads) 

369,590,553 

341,306,349 

28,284,204 

American  Railways  Co 

a3,927,108 

aS, 638, 465 

288,643 

Atlantic  &  Suburban  Ry 

93,190 

75,418 

17,772 

Benton   Harbor-St  Jos   Ry 

&  Light  Co 

275,741 
67,216 

216,005 
67,072 

59,736 
144 

Buffalo  Southern  Ry 

Butte  Electric  Ry 

441,368 

464,421 

23,053 

Buffalo  &  Williamsv  El  Ry 

42,272 

39,839 

2,433 

Central  California  Traction 

125,315 

109,510 

15,805 

Cincinnati  Traction  Co 

5,001,510 

4,731,731 

269,779 

Citizens'  Ry  (Waco,  Tex)._ 

141,268 

127,983 

13,285 

City  Ry  (Dayton,  Ohio)__. 

633,565 

575,822 

57,743 

Citizens'  Trac  (Oil  City, Pa) 

230,130 

221,588 

8,542 

Geary  St  Park  &  Ocean  RR 

178,727 

200,868 

22,141 

Hagerstown    Railway,.    __ 

123,892 

110,263 

13,629 

Henderson  Traction  Co 

31,500 

29,457 

2,043 

Hudson  Riv  &  East  Tr  Co. 

25,483 

23,514 

1,969 

Humboldt  Transit  Co   - 

83,693 

83,637 

56 

Iowa  &  Illinois  Railway 

162,577 

144,749 

17,828 

La  Crosse  City  Ry  Co-- 

147,000 

118,932 

28,068 

Mobile  Light  &  RR  Co.- 

579,818 

548,520 

31,298 

Montgomery  Traction  Co. 

43,023 

39,971 

3,052 

Ohio  Electric  Ry 

63,055,742 

62,737,876 

317,866 

Ohio  Valley  Elec  Ry  Co__ 

491,230 

413,664 

77,566 

Phila  &  Easton  Elec  RR   . 

99,034 

93,184 

5,850 

Philadelphia  Rapid  Transit 

19,180,506 

19,698,346 

517,840 

Pitts  Harm  But  &  New  Ry 

437,373 

336,936 

100,437 

Pitts  McK  &  Western  Ry_ 

29,965 

23,171 

6,794 

Putnam  &  Westchester  Tr. 

13,498 

10,573 

2,925 

St  Albans  Street  Ry 

31,250 

30,701 

549 

Shawnee  Tecumseh  Tr  Co 

56,710 

52,801 

3,909 

Shreveport  Traction  Co.. 

160,000 

138,000 

22,000 

Toledo  &  Indiana  Trac. 

209,000 

194,000 

15,000 

Union  Ry,  Gas  &  Elec 

61,079,761 

61,040,252 

39,509 



Total  (261  roads).. 

406,789,018 

377,643,618 

29,708,434 

563,034 

Net  increase  (7.71%) 

29,145,400 

a  These  figures  are  for  companies  controlled.     6  These  figures  are  for 
railway  department  only. 

While  the  32  roads  in  the  foregoing  have  furnished 
only  exhibits  of  the  gross,  it  has  occurred  to  us  that 
it  would  be  safe  enough  in  their  case  to  arrive  at  an 
approximation  of  the  net  by  taking  expenses  for  the 
two  years  at  the  same  ratios  to  gross  earnings  as  are 
found  in  the  case  of  the  roads  which  have  furnished  re- 
ports of  both  gross  and  net — roughly,  41%.  We  make 
the  computation  of  course  only  in  the  case  of  the  total 
of  the  whole  32  roads.  Obviously  it  would  not  be  safe 
to  apply  such  an  arbitrary  rule  in  the  case  of  any  one 
particular  road.  Adopting  that  method,  we  are  able  to 
combine  the  two  classes  of  roads  and  get  complete  results 
as  to  both  gross  and  net,  as  is  done  in  the  following: 


Calendar  

Year—      1910. 


Gross 
1909. 

$ 


—Net- 
1900. 


Increase. 


Increase.  1910. 

S  S 

229  rds. .369,590,553  341,306,349  28,284,204  151,193,368  140,788,917   10,404,451 
32  rds..  37,198,465     36,337,269        861,196*15,251,371*14,898,280        353.091 


261  rds.  .406,789,018  377,643,618  29,145,400  166,444,739  155,687,197  10,757,542 
*  For  these  roads  the  net  Is  merely  an  approximation,  no  figures  having  been  fur- 
nished by  the  companies. 

It  will  thus  be  seen  that  the  aggregate  of  the  net 
on  the  foregoing  basis  for  the  whole  261  roads  reaches 
$166,444,739  in  1910,  against  $155,687,197  in  1909, 
giving  an  increase  of  $10,757,542,  or  6.90%. 


In  considering  the  improvement  here  disclosed  it 
should  be  borne  in  mind  that  it  is  general  in  character 
and  not  confined  to  any  section  of  country  or  any 
group  of  roads.  As  proof  of  the  fact;,  we  may  note 
that  out  of  the  whole  261  roads,  only  19  roads  have 
failed  to  share  in  the  increase  in  gross.  Even  in  the 
net,  where  we  have  returns  for  229  roads,  no  more 
than  49  out  of  the  number  have  suffered  a  decrease, 
which  must  be  considered  very  satisfactory,  seeing 
how  general  has  been  the  rise  in  expenses  entirely  apart 
from  the  advance  in  the  cost  of  labor. 

What  is  further  noteworthy  is  that  the  present 
year's  improvement  follows  9.60%  gain  in  gross  and 
14.80%  gain  in  net  in  1909  over  1908,  according  to  our 
tabulations  of  a  year  ago.  Furthermore,  even  in  1908, 
the  year  of  intense  business  depression  following  the 
panic  of  1907,  when  the  steam  roads  suffered  such  a 
tremendous  shrinkage  in  their  revenues,  gross  and  net, 
the  electric  railways  sustained  no  loss  in  either  gross  or 
net,  treating  them  as  a  whole.  As  a  matter  of  fact, 
our  tabulations  for  that  year  recorded  a  trifling  gain 
in  gross  (0.67%)  and  a  small  increase  (2.65%)  in  net. 
Of  course,  some  of  the  separate  roads  then  showed  the 
effects  of  business  depression  in  diminished  earnings. 
We  found  that  in  the  smaller  localities,  where  the 
activities  of  the  population  are  bound  up  in  someone 
branch  or  division  of  trade,  there  were  instances  where 
the  throwing  into  idleness  of  the  greater  part  of  this 
population  had  served  to  restrict  travel  over  street 
and  electric  railways  and  diminished  their  earnings, 
and  in  a  very  few  minor  instances  there  had  been  an 
approach  to  almost  utter  collapse.  On  the  other  hand, 
in  most  of  the  larger  cities,  where  population  is  dense, 
and  where  there  is  much  accumulated  wealth  and 
where  trade  activity  is  not  exclusively  dependent  upon 
a  single  industry  or  a  single  group  of  industries,  elec- 
tric railway  earnings  had  held  up  remarkably  well. 

The  totals  given  all  relate,  as  already  stated,  to 
roads  which  have  favored  us  with  statements  for  the 
calendar  year,  or  whose  figures  we  have  been  able  to 
make  up  for  that  period  of  twelve  months.  In  order 
to  carry  the  investigation  a  step  further,  we  have 
thought  it  best,  as  in  previous  years,  to  furnish  an  in- 
dication of  what  the  totals  would  amount  to  if  we  took 
into  account  the  roads  whose  figures  are  available  for 
other  periods,  and  particularly  for  the  fiscal  years  end- 
ing on  June  30  and  Sept.  30.  In  the  summary  we  now 
furnish  we  start  with  the  total  of  gross  and  net  for  the 
calendar  years  1910  and  1909,  as  given  above,  and  then 
add  two  other  lines  of  figures,  one  recording  the  earn- 
ings of  all  the  roads  for  which  we  have  returns  for  the 
twelve  months  ending  June  30  and  the  other  the  earn- 
ings of  all  the  roads  for  which  we  have  the  figures  for 
the  twelve  months  ending  Sept.  30.  The  three  com- 
bined make  a  very  comprehensive  aggregate. 


1910. 


-  Gross 


1909. 


1910. 

S 


-Nel- 


1909. 


Forcal  vear  as  above  (261  rds.)  406,789,018  377.643,618     166,444,939  155,687,197 
For  years  end.  Sept.  30  (5  rds.).     1,343,347       1,279,957  517,130  517,723 

For  years  end.  J'ne  30  (51  rds.).  27,328.867     26,086,470       11,075,310     10,895,431 

Grand  total  (317  roads) 435,461,232  405,010,045    178,037,379  167,100.351 

Increase - (7.51%)  $30,451,187  (6.54%)  SIO.937,028 

The  total  of  the  gross  earnings  (comprising  317 
roads)  for  1910  is  $435,461,232,  and  for  1909  $405,- 
010,045,  an  increase  of  $30,451,187;  and  aggregate 
net  earnings  are  $178,037,379,  against  $167,100,351, 
an  increase  of  $10,937,028.  In  ratio,  the  gains  on 
this  basis  are  7.51%  in  gross  and  6.54%  in  net. 

To  guard  against  misleading  the  reader,  we  wish  to 
reiterate  what  we  have  said  in  previous  annual  re- 
views of  the  earnings  of  these  electric  railways,  namely 
that  this  is  not  an  attempt  to  indicate  the  aggregate  of 
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the  "loss  and  net  earnings  of  all  the  street  and  electric 
railway  undertakings  in  the  United  States.  It  is  sim- 
ply making  use  of  all  the  figures  that  have  been  placed 
at  OUT  disposal,  or  which  arc  available.  Large  though 
the  totals  in  our  final  summary  are,  they  fall  consid- 
erably short  of  recording  the  entire  earnings  of  electric 
railways  in  the  United  States.  The  minor  roads  not 
represented  would  not  swell  the  amount  to  any  great 
extent,  but  it  happens  that  some  large  companies  are 
also  missing  because  no  data  concerning  their  income 
could  be  obtained.  Among  these  may  be  mentioned 
the  United  Railways  of  Baltimore,  the  Boston  Subur- 
ban Electric  Companies,  the  Buffalo  &  Lake  Erie,  the 
Oonestoga  Traction  Co.,  the  Oakland  Traction,  the  Pa- 
cific Electric  Ry.  of  California,  the  Los  Angeles  Ry. 
Corporation,  the  Los  Angeles  Interurban  Ry.  and  the 
San  Francisco  Oakland  &  San  Jose. 


Of  course,  many  of  the  electric  railways  furnish 
electricity  for  lighting  and  power  purposes,  besides 
being  engaged  in  railway  business,  and  the  earnings 
from  that  source  form  part  of  their  total  income.  On 
the  other  hand,  in  a  number  of  cases  the  earnings  from 
lighting  and  other  sources  have  been  separated  from 
the  street  railway  income,  and  the  latter  alone  is  in- 
cluded in  our  table.  This  is  true,  for  instance,  of  the 
Public  Service  Corporation  of  New  Jersey,  where  we 
take  simply  the  results  from  the  operation  of  the  rail- 
way properties;  it  is  also  true  of  the  Utah  Light  & 
Ry.  Co.,  the  Easton  Consolidated  Electric  Co.,  the 
Union  Ry.,  Gas  &  Electric  and  the  Ohio  Electric   Ry. 

The  following  is  the  detailed  statement  already  re- 
ferred to,  which  shows  separately  the  comparative 
figures  for  each  road  contributing  returns  of  gross  and 
net  for  the  last  two  calendar  years: 


ELECTRIC  RAILWAY   GROSS  AND   NET  EARNINGS  FOR  CALENDAR  YEAR. 


UOADS. 


GROSS. 


1910. 


1909. 


Increase.  I  Decrease. 


NET. 


1910. 


1909. 


Increase.      Decrease. 


Anolston  Electric  &  Gas  Co_a 

Ashevllle  Eleotrlo  Co       -    . 

Ashtabula  Rapid  Transit  Co  b 

Atchison  Railway.  Light  &  Power  Co. a 

Athens  Railway  &  Eleotrlo  Co 

Atlanta   Northern   Railway  Co.b 

Atlantic  Coast  Electric  Railway 

Auburn  &  Northern  Electric  Ry.b 

Auburn  &  Syracuse  Electrio  Railroad. b 

Aurora  Elgin  &  Chicago  Railroad. b 

Bangor  Railway  &   Electric  t'o.b 

Baton  Rouge  Electric  Co.b  .-    

Bingham  ton   Railway,  b 

Birmingham  Railway,  Light  &  Power  Co. a 

Blue  Hill  Street  Railway,  b 

Boston  Elevated  Railway. b 

Bristol  Gas  &  Electric  Co 

Brockton  &  Plymouth  Street  Railway. b. 

Brooklyn   Rapid   Transit — 

Brooklyn   Heights    Railroad   Co.b 

Brooklyn  Queens  County  &  Suburban  Railroad.b-. 

Brookl'yn  Union  Elevated  Railroad. b 

Coney  Island  &  Gravesend  Railway. b 

Nassau    Electric   Railroad  Co.b 

Sea  Beach  Railway  Co.b 

South  Brooklyn  Railway  Co.b 

Bucks  County  Electric  Railway. b 

Burlington  County  Transit  Co 

Calumet  &  South  Chicago  Railway 

Capital  Traction  Co.   (Washington)  .a 

Carbon  Transit  Co.a 

Carolina  Power   &  Light. a   

Cedar  Rapids-Iowa  City  Railway  &  Light  Co.a 

Cedar  Rapids  &  Marion  City  Railway 

Central  Illinois  Public  Service  Co 

Central  Pennsylvania  Traction  Co 

Chambersburg  &  Gettysburg  Electric  Railway. b 

Chambersburg  Greencastle  &  Waynesboro  Street  Ry.. 

Charlotte  Electric  Railway,  Light  &  Power  Co 

Chattanooga  Railway  &  Light  Co.a 

Chicago  City  Railway  Co 

>  &  Milwaukee  Electric  Railroad. a 

>  Railways  Co 

Chicago  South  Bend  &  Northern  Indiana  Railroad. b-- 

Chippewa  Valley  Railway,  Light  &  Power  Co.a 

Choctaw  Railway  &  Lighting  Co.b 

Cincinnati   &  Columbus  Traction  Co 

Citizens'  Railway  &   Light  (Fort  Wortln.a 

Cleveland  Palnesville  &  Ashtabula  Railroad. b 

Cleveland  Palnesville  &  Eastern  Railroad. b 

Cleveland   Railway  Co.a.-    —  

Cleveland  Southwestern  &  t   ilumbus  Railway 

Clinton  Street  Railway  

Columbus  (Georgia)  Eleotrlo  Co  b 

Columbus  Magnetic  Springs   &   Northern. a , 

Columbus  New  Albany  &  Johnstown  Traction _a 

Columbus  (Ohio)   Railway  &  Light  Co 

Concord  Maynard  &  Hudson  Street  Ry.b 

Connecticut  Valley  Street  Ry.b 

Cortland  County  Traction  Co.b 

Crosstown  Street  Railway  (Buffalo)  _b 

Dallas  Electric  Corporation _b 

Dayton   &  Troy  Electric  Railway 

Denver  &  Northwestern  Railway  and  controlled  cos.b 

Des  Moines  City  Railway  Co 

Detroit  United  Railway  Co.b 

Duluth-Superior   Traction _b 

Eastern  New  York  Railroad. a 

Eastern  Pennsylvania  Railways  Co.a 

Eastern  Wisconsin  Railway  &  Light.a 

Easton  Consolidated  Electric  Co.a 

East  St  Louis  &  Suburban  Co.a 

Elmlra  Water,  Light  &  Railroad.a 

El  Paso  Electric  Co.b-. 

Erie  Traction  Co 

Evansville  Railways  Co 

Evansville  &  Southern  Indiana  Traction.b 

Evansville  Suburban  &  Ncwburgh  Railway. b 

Fairmont  &  Clarksburg  Traction.b 

Falrmount  Park  Transportation  Co 

Fort  Smith  Light  &  Traction  Co 

Fort  Wayne  &  Springfield   Railway. b 

Fort  Wayne  &  Wabash  Valley  Traction  Co 

Freeport  Railway  &  Light  Co  a    

Galveston- Houston  Electric  Co.b 

Gardner  Westminster  &  Fitchburg  Street  Rallway.b.- 

Georgla  Railway  &  Electric  Co 

Grand  Rapids  Grand  Haven  &  Muskegon  Railway 

Grand  Rapids  Railway  Co 

Helena  Light  &  Railway  Co_a 

Houghton   County   Traction.b 

Hudson  Valley  Railway  Co   b    . .    . 

Illinois  Traction  Co.a  

Indianapolis  Columbus  &  Southern  Traction  Co.a 

Indianapolis  &  Louisville  Traction  Co 

Indiana  Union  Traction  Co   b   

Interboro  Rapid  Transit  Co.  (New  York)_b.. 

Internatlonal    Railway    (BulTalo).b 

Interurban  Railway  Co.   (Des  Moines) 

Ithaca  Street   Railway  b _    . 

Jackson  Railway  &  Light  Co . 
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,857 
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,336 
,694 
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666 
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,177 
.484 
,011 
.963 
,073 
.809 
,963 
,488 
,813 
,066 
,032 
,58  2 
,048 
,019 
,125 
,287 
,203 
,767 
,750 
,477 
,102 
.173 
,388 
,944 
,500 
,592 
,469 
,498 
,068 
,170 
,470 
,100 
,036 
122 
!679 
,133 
,314 
.555 
,606 
,468 
,412 
,391 
,408 
.790 
,774 
,958 
,930 
,529 
.398 
,056 
.251 
,637 
,800 
,355 
,526 
,983 
,5  1  1 
,154 
,007 
,091 
,01  1 
,626 
,966 
,183 
,082 
425 
090 
019 
561 
900 
152 
031 
712 


7,789 

9,012 

8,054 

22,588 

12,916 

12,876 

2,985 


137.168 
30,385 
10,417 
16,702 

395,591 
6,273 

889,728 


439,744 

160,105 

375.606 

9,109 

128,877 

15,995 

13,436 

7,204 

1,452 

104,300 

201,666 

1,962 

49.964 

41,097 

21,138 

24.0KJ 

76,679 

3,244 


22,767 

103,496 

1,011,396 

42.161 

1,284,725 

87,847 

95,683 

30,138 

13,875 

71 
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34,296 
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12,000 

87,474 

338 

14,516 


12,883 
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42,777 

149,196 

76,350 

221,025 
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,297,664 

93,976 

4,501 

42,835 

18,922 

29,084 

328,352 

122,663 

39,700 

740 

20.751 

76,330 

16,573 

139,393 

6,919 

74,432 

929 

112.061 

6.309 

106,1  12 

3,926 

367,879 

12,220 

103,567 

19,115 


43,859 

1,465,955 

32,862 

13,804 

261,609 

1,860,512 

366,297 

40,505 

8,164 

6,559 


3.934 


4,927 


13,548 
11.J60 


45,262 

78,481 

26,764 

ml  4,967 

102,060 

29,365 

203,948 

24,577 

165,449 

728,405 

318,940 

40,718 

152.717 

1,120,862 

32,719 

5,406,635 

30,141 

34,964 
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188,884 
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1,993 


8,492 
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271 
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48 
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C67 
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32 
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35 
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23 
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569 

116 

145 
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2,552 
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50 

1,125 

17,789 

2,092 

94 

43 

31 
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,370 
,431 
,592 
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,538 
,077 
,600 
,924 
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,720 
,299 
,254 
,344 
,458 
.429 
,736 
,394 
,2  13 
.788 
.4  12 
,541 
,313 
,942 
,881 
,222 
,409 
,095 
,353 
,311 
,680 
,111 

,2  62 
,156 
,834 
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,026 
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,907 
,341 
,353 
.77  1 
,282 

229 
Mill 

363 

837 
,676 

980 
,177 
,027 
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,2  14 
,229 
,  138 
,64  1 
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,850 
,634 
,051 

.26  1 
.159 
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,000 
,572 
,066 
.383 
.935 
,278 
,669 
,572 
,793 
,631 
,2  52 
,299 
,134 
,831 
,795 
.663 
,983 
,268 
,193 
,044 
,090 
,855 
,171 
,858 
.012 
,128 
,819 
,654 
,618 
,806 
,803 
,888 
,410 
,997 
,865 
,929 
,  1  56 
,113 
,415 
,3  18 
,013 
23  5 
62  1 
590 
639 
303 
275 
199 
,971 
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2,003 
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3,184 

12,157 

4,884 

6,120 


24,724 

27.470 

10,812 

5,653 

242,237 

7,736 

303,491 


389.411 
108,137 
501,282 


197,495 
42.435 
17,462 
10,142 


31,290 
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2,461 
31,505 

1,292 
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43,990 

1,097 


9,554 

98,720 

303.419 


385,417 
12,07  1 
56,199 
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23,036 


88,373 
1  ,200 
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1,501 

12,056 
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19,363 
40,608 
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12,32  1 
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20,793 
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10.171 
89,435 


32,845 
2.623 

92.933 
2,506 
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ROADS. 


Jacksonville  Electric  Cob 

.Toliet  &  Southern  Traction  Co 

Joplin  &  Pittsburgh  Railway  Co.b 

Kansas  City  Railway  &  Light  Co 

Kingston  Consolidated  Railroad  _b 

Knoxville  Railway  &  Light  Co. a 

Kokomo  Marion  &  Western  Traction  Co.b 

Lackawanna  &  Wyoming  Valley  Railroad. b 

Lake  Shore  Electric  Railway. a 

Lehigh  Traction  Co 

Lehigh  Valley  Transit  Co. a 

Lewisburg  Milton  &  Watsontown  Passenger  Railway.b. . 

Lewistown  &  Reetlsvillc  Electric  Railway. b 

Lexington  &  Boston  Street  Railway. b 

Lexington  &  Interurban  Railways 

Little  Rock  Railway  &  Electric  Co 

Long  Island  Electric  Railway _b 

Lorain  Street  Railroad  Co 

Louisville  Railway  Co. a 

Macon  Railway  &Light  Co.b 

Marion  IilurTton  &  Eastern  Traction 

Marquette  County  Gas  &  Electric  Co.b 

Maryland  Electric  Railways. b 

Mason  City  &  Clear  Lake  Railway. b 

Massachusetts  Electric  Companies  _b 

Memphis  Street  Railway.a 

Metropolitan  Street  Railway  System   (New  YorkJ.b 

Metropolitan  West  Side  Elevated  (Chicago). b 

Michigan  United  Railways  _b 

Middlesex  &  Boston  Street  Railway. b 

Millville  Traction  Co 

Milwaukee  Electric  Railway  &  Light  Co.b 

Milwaukee  Light,  Heat  &  Traction  Co.b 

Milwaukee  Northern  Railwav.a .  - 

Monmouth  County  Electric  Co 

Muskogee  Electric  Traction,  b 

Nashville  Railway  &  Light  Co.a 

New  Hampshire  Electric  Railways.b 

New  Jersey  &  Pennsylvania  Traction 

New  Orleans  Railway  &  Light  Co.a 

New  York  &  Long  Island  Traction  Co.b 

New  York  State  Railways.b 

Newport  News  &  Old  Point  Railway  &  Electric 

Norfolk  &  Portsmouth  Traction  Co.b 

North  Carolina  Public  Service  Co.b 

Northern  Ohio  Traction  &  Light  Co 

Northern  Texas  Electric  Co.b 

Ohio  River  Electric  Railway  &  Power 

Oklahoma  Railway  Co 

Omaha  &  Council  Bluffs  Street  Railway,  b 

O'egon  Electric  Railway_b 

Ottumwa  Railway  &  Light  Co.a ^.. 

Paducah  Traction  &  Light  Co.b 

Pascagoula  Street  Railway  &  Power  Co 

Pennsylvania  &  Ohio  Railway  Co.b 

Pensacola  Electric  Co.b 

People's  Traction  Co  (Galesburg)  _a 

Petaluma  &  Santa  Rosa  Railway.b 

Philadelphia  Company  (including  affiliated  corporations) a 

Portland  &  Brunswick  Street  Railway.b 

Portland  (Oregon)  Railway.  Light  &  Power  Co.a 

Poughkeepsie  City  &  Wappingers  Falls  Electric  Ry.b.. 

Providence  &  Danielson  Railway.b 

Public  Service  Railway  (New  Jersey)  .a 

Pueblo  &  Suburban  Traction  &  Lighting  Co 

Puget  Sound  Electric  Railway.b 

Rochester  &  Manitou  Railroad.b 

Rochester  &  Suburban  Railway.b 

Rochester  Syracuse  &  Eastern  Railway.b 

Rockland  Thomaston  &  Camden  Street  Railway 

Rome  (Georgia)  Railway  &  Light  Co 

St  Joseph  Railway,  Light.  Heat  &  Power  Co 

San  Bernardino  Valley  Traction 

Savannah  Electric  Co.b 

Schenectady  Railway  Co.b 

Schuylkill  &  Dauphin  Traction  Co 

Seattle  Electric  Co.b 

Sheboygan  Light,  Power  &  Railway 

Southern  Michigan  Railway.b 

Southern  Wisconsin  Railway.a 

South  Side  Elevated  Railroad. a 

Southwest  Missouri  Railroad _a 

Spokane  &  Inland  Empire.b 

Springfield  (Missouri)   Railway  &  Light  Co 

Springfield  Troy  &  Piqua  Railway  Co.a 

Springfield  &  Xenia  Railway  Co.a 

Stark  Electric  Railroad.b 

Syracuse  Lake  Shore  &  Northern  RR.b 

Syracuse  Rapid  Transit  Railway 

Syracuse  &  South  Bay  Electric  Railroad.b 

Tampa  Electric  Co.b 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co.a 

Third  Avenue  System  (New  York)  _b 

Tidewater  Power  Co 

Toledo  Fostoria  &  Findlay  Railway.b 

Toledo  Port  Clinton  &  Lakeside,  b 

Toledo  Railways  &  Light. b 

Tri-City  Railway  &  Light  Co 

Troy  &  New  England  Railway.b 

Twin  City  Rapid  Transit  (Minneapolis)  .b 

Twin  State  Gas  &  Electric  (Brattleboro)  _a 

Union  Electric  Company  in  Iowa.a 

Union  Traction  Co  (Kansas)  .a 

United  Railroads  of  San  Francisco 

United  Railways  Company  of  St  Louis. a 

United  Traction  Company  (Albany). b 

Utah  Light  &  Railway.b 

Utica  &  Mohawk  Valley  Railway.b . 

Valley  Traction  Co.b 

Vicksburg  Traction  Co.b 

Vincennes  Traction  Co 

Warren  Brookfleld  &  Spencer  Street  Railway.b 

Warren  &  Jamestown  Street  Railway.b 

Washington  Railway  &  Electric  Co.b 

Washington- Virginia  Railway  Co.a 

Washington  Water  Power  Co.a 

Waterloo  Cedar  Falls  &  Northern  Railway.b 

West  Chester  Kennett  &  Wilmington  Electric  Railway.a 

West  Chester  Street  Railway.b 

Western  New  York  &  Pennsylvania  Traction. b 

Western  Ohio  Railroad.b 

Western  Railways  &  Light  Co. a 

West  Penn  Traction  Co.a 

Whatcom  County  Railway  &  Light  Co.b 

Wilkes-Barre  &  Hazleton  Railway  Co.b 

Winston-Salem  Railway  &  Electric  Co.a 

Wisconsin  Electric  Railway.a 

Wisconsin  Traction,  Light,  Heat  &  Power  Co 

Youngstown  &  Ohio  River  Railroad.b 


1910. 


57(5,081 

171,853 

11 1,459 

7,518,335 

157,8  40 

716,110 

201,485 

588,394 

1,005,879 

203,922 

pl,209,f>77 

33,146 

100,193 

158,950 

ft648,000 

772,244 

209,399 

175,232 

2,899,464 

443,833 

107,278 

123,032 

216,619 

85,435 

8,655,646 

1,803,008 

011,007,318 

3,069,945 

1,425,228 

680,801 

35,542 

4,694,391 

1.056,749 

1287,848 

96,762 

117,703 

1,832,465 

788,786 

164,748 

6,291,645 

370,730 

3,421,791 

e800,381 

2,012,252 

214,258 

2,437.426 

1,442,807 

59,288 

661,946 

2.621,455 

553.287 

262,833 

249,746 

79,221 

115,404 

273,103 

41,018 

257,392 

20,230,159 

45.368 

5,638,896 

159,173 

90,144 

12,822,621 

665,695 

1,915,289 

29,279 

69,958 

644,029 

214,234 

145,288 

1,038,056 

205,002 

632,356 

1,141,360 

31,128 

5,588,189 

224,798 

195,224! 

179,269 

2,457,489 

588,920 

1,718,531 

466,283 

107,201 

71,441 

253.549 

369.885 

1,545,842 

61,057 

592,964 

5,840,385 

06,017,840 

316,463 

172,204 

196,377 

2,985,382 

2,513,487 

34,575 

7,531.649 

310,200 

387,387 

183,869 

7,653,489 

11,373,465 

2,178,031 

ml, 287, 312 

1,257,621 

229,446 

75,054 

63,259 

57,844 

93,901 

4,123,560 

505,923 

3,155,223 

269,268 

62,034 

145,724 

391,275 

558,375 

1,692,418 

2,042,002 

411,160 

234.510 

0258,962 

170,917 

335,586 

208,706 


1909. 


Total    (229  roads)... 369,590,553 

Net  increase 


486,778 

140,558 

.'(20,596 

6,926,265 

150,732 

613,520 

233,863 

560,967 

919,613 

190,322 

01,071,461 

28,782 

99,571 

149,355 

582,422 

720,371 

189,545 

164,471 

2,702,923 

389,595 

104,088 

107,914 

178,782 

68,440 

8,199,736 

1,719,609 

010,797,225 

2,818,430 

1,137,771 

650,917 

33,759 

4,267.539 

927,625 

4257,426 

92,935 

113,991 

1,724,379 

749,499 

158,720 

6,063,497 

343,103 

3,102,923 

e777,724 

1,911,938 

179,097 

2,177,642 

1,259,551 

57,465 

452,569 

2,317.677 

406,039 

236,583 

227,344 

106,050 

106,545 

246,664 

39,974 

209,916 

18,247,516 

45,391 

4,818,022 

142,350 

85,590 

12,114,412 

627,174 

1,869,096 

25,132 

69,099 

393,971 

192,122 

118,719 

979,554 

183,374 

603,814 

1,028,574 

29,959 

5,854,175 

180,592 

182,208 

162,550 

2,234,973 

526,485 

1,608,489 

412,775 

101,015 

65,827 

238,266 

295,276 

1,417,987 

54,326 

596,303 

n5, 451, 175 

05,484,547 

275,171 

139,404 

179,060 

2,733,177 

2,039,488 

34,873 

6,969,776 

302,732 

357,905 

135,748 

7,455,965 

10,906,144 

2,062,492 

ml, 190, 167 

1,193,806 

225,902 

76,077 

62,838 

55,897 

87,512 

4,080.064 

515,010 

2,788,742 

240,412 

56,816 

136,872 

371,106 

490,328 

1,548,414 

1,767,915 

406,867 

218,743 

0229,068 

155,693 

291,792 

166,689 


Increase.      Decrease 


341,306,349 


S 

89,303 
31,295 
81,863 

592,070 
7,108 

102,590 
27,622 
27,427 
86,266 
13,600 

138,216 

4,364 

622 

9,595 

65,578 

51,873 

19,854 

10,761 

196,541 
54,238 
3,190 
15,118 
37,837 
16,995 

455,910 
83,399 

210,093 

251,515 

287,457 

29,884 

1,783 

426,852 

129,124 

30,422 

3,827 

3,712 

108,086 

39,287 

6,028 

228,148 
27,627 

318,868 
22,657 

100,314 
35,161 

259,784 

183,256 
1,823 

209,377 

303,778 

147,248 
26,250 
22,402 


8,859 
26,439 

1,044 

47,476 

1,982,643 


820,874 

16,823 

4,554 

708,209 

38,521 

46,193 

4,147 

859 

250,058 

22,112 

26,569 

58,502 

21,628 

28,542 

112,786 

1,169 


44,206 

13,016 

16,719 

222,516 

62,435 

110,042 

53,508 

6,1 

5,614 

15,283 

74,609 

127,855 

6,731 


389,210 

533,293 

41,292 

32,800 

17,317 

252,205 

473,999 


561,873 

7,468 

29,482 

48,121 

197,524 

467,321 

115,539 

97,145 

63,815 

3,544 


421 

1,947 

6.389 

43,496 


366,481 

28,856 

5,218 

8,852 

20,169 

68,047 

144,004 

274,087 

4,293 

15,767 

29,894 

15,224 

43,794 

42,017 


29.023,703 

28,284,204 

(8.28%) 


1910. 


1909. 


26,829 


23 


265,986 


3,339 


298 


1,023 


9,087 


264,843, 
51,252 

183,577 
3,060.113 
81,794 
365,054' 
148, Kid! 
248,007 
469,783 
68,870 
0647,333 
15,871 
42,173 
31,440 
ft228,000 
379,774 
25,14 
78,795 
1,028,790 
207,431 
50,520 
36,048 
16,648 
35,779 
3,162,648 
651,202 
03,081,871 
1,513,930 
651,971 
228,792 
1,667 
2,199,271 
593,869 
1120,170 
29,265 
54,067 
802,439 
210,319 
59,608 
2,394,690 
112,822 
1,358,147 
e337,547 
858,439 
84,728 
1,088,463 
676,586 
19,627 
262,115 
1,142,209 
247,208 
122,089 
105,614 
19,949 
48,373 
113,498 
11,409 
69,450 
9.635,700 
2,319 
2.914,518 
57,449 
2,183 
5,135,430 
320,196 
662,879 
1,878 
30,135 
340,634 
154,087 
68,029 
488,656 
63,790 
216,122 
472,690 
9,045 
2,375,400 
83,415 
76,877 
88,225 
803,977 
275,740 
527,088 
206,557 
11,143 
18,045 
143,847 
123,921 
619,175 
8,866 
265,001 
2,500,580 
02,517,518 
126,120 
77,601 
92,356 
1,116,782 
1,031,519 
18,261 
3,863,947 
146,393 
133,136 
101,093 
2,961,218 
4,621,140 
827,197 
m459,986 
550.056 
86,805 
17,068 
22,977 
13,993 
42,906 
1.971,731 
244,716 
1,476,683 
150,303 
18,179 
67,238 
212,997 
266,314 
620,119 
1,054,360 
177,466 
129,149 
077,126 
49.430 
111,005 
94,760 


739,499 


151,193,368 


S 
217,582 
42,184 
153,883 
2,963,306 
64,518 
302,180 
134,317 
227,038 
422  282 
68J272 
0523,290 
10,096 
42,504 
34,017 
170,117 
366,378 
50,297 
75,618 
918,449 
178,618 
49,637 
31,867 
def.35,541 
21,401 
3,020,803 
633,445 
03,867,865 
1,400,354 
493,970 
201,832 
1,757 
2,159,306 
535,547 
i  90,507 
26,916 
54,483 
710,497 
219,296 
58,988 
2,232,164 
129,672 
1,148,407 
C356.530 
809,713 
70,648 
987,585 
566,816 
16,280 
180,827 
900,577 
169,9 
110,480 
91,591 
25,393 
41,63 
105,327 
17,285 
47,9 
8,269,924 
6,561 
2,399,11 
43,612 
5,41 
4,959,323 
287,167 
618,508 
def  1,445 
23,056 
206,088 
74,859 
55,172 
473,984 
60,185 
211,463 
400,736 
10,443 
2,459,637 
71,032 
57,940 
80,791 
711,018 
242,109 
678,955 
188,476 
19,016 
14,142 
137,027 
101,853 
451,081 
9,560 
250,199 
nZ, 431, 622 
02,189,246 
98,116 
67,365 
79,628 
1,105,830 
898,580 
18,827 
3,675,149 
137,626 
128,184 
78,183 
2,857,219 
4,487,727 
874,859 
m435,922 
467,479 
62,235 
19,443 
24,947 
14.525 
48,357 
1,969,485 
195,776 
1,284,848 
162,375 
16,316 
60,633 
205,777 
225,738 
644,556 
786,575 
178,775 
114,891 
071,590 
41,899 
113,442 
82,617 


140,788,917 


47,261 

9,008 

29.694 

96,807 

17,276 

62,508 

13,783 

20,909 

47.501 

598 

124,043 

5,775 


57,883 
13,3961 


3,177 

110,341 

28,813 

883 

4,181 

52,189 

14,378 

141,845 

17,757 


113,576 

158,001 

26,960 


39,965 

58,322 

29,663 

2,349 


91,942 


620 
162,526 


209,740 


48,726 

14,080 

100,878 

109,770 

3,347 

81,288 

241,632 

77,287 

11,609 

14,023 


6,741 
8,171 


21,481 
1,365,776 


515,406 
13,837 


176,107 

33,029 

44,371 

3,323 

7,079 

134,546 


12,857 

14,672 

3,605 

4,659 

71,954 


12,383 
18,937 
7,434 
92,959 
33,631 


18,081 


3,903 

6,820 

22,068 

168,094 


14,802 
68,958 

328,272 
28,004 
10,236 
12,728 
10,952 

132,939 


188.798 

8,767 

4,952 

22,910 

103,999 

133,413 


24,064 
82,577 
24,570 


2,246 

48,940 

191,835 


1,863 

6,605 

7.220 

40,576 


267,785 


14,258 
5,536 
7,531 


12,143 


13,083,102 

10,404,451 

(7.39%) 


331 
2,577 


2  5.155 


785,994 


90 


2,678,651 


a  After  deducting  taxes,  b  Before  deducting  taxes,  c  Figures  represent  earnings  of  Easton  Transit  Co.,  the  operating  oompany.  a  Decrease 
In  1910  figures  due  to  strikes  on  company's  lines  in  that  year,  e  Figures  cover  years  ending  Oct.  31  1910  and  1909.  /Figures  cover  years  ending 
Feb.  28  1911  and  1910.  o  Figures  cover  years  ending  Nov.  30  1910  and  1909.  h  Figures  for  months  of  Nov.  and  Dec.  1910  are  estimated,  i  Figures 
cover  years  ending  Jan.  31  1911  and  1910.  j  Figures  of  net  are  30%  of  gross  earnings,  fc  Figures  for  month  of  Dec.  1909  are  estimated.  I  Figures 
of  net  in  1910  are  after  expenses  for  new  construction,  m  Figures  are  for  railway  department  only,  n  Figures  are  for  12  months  ending  March  31  1910 
o  Figures  are  for  9  months  ending  Sept.  30. 
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ITEMS  ABOUT   BANKS,   BANKERS  AND  TRUST   CO  S. 

— Thepublic  salesof  bank  stocks  thisweek  aggregate  1,104 

shares, of  which  1,060  shares  wen- sold  at  the  Stock  Exchange 

and  II  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  38  shares.  The  sales  of  National 
Bank  of  Commerce  stock  at  the  Exchange  amounted  to  (ill 
shares,  the  price  ranging  from  218  to  223)4  and  closing  at 
220.  Ten  shares  of  Corn  Exchange  Bank  stock  were  sold 
at  auction  at  332,  an  advance  of  17^  points  over  the  price 
paid  in  November  L910,  when  the  last  previous  sale  was 
made.  The  table  below,  given  in  our  usual  form,  shows  the 
actual  sales  of  New  York  City  bank  stocks  made  during  the 
week  at  auction  and  at  the  Stock  Exchange.  Extensive 
tables  report  ins  the  bid  and  asked  quotations,  deposits, 
surplus,  &c,  of  banks  and  trust  companies  in  all  important 
cities  in  the  United  States  are  published  monthly  in  the 
"Bank  and  Quotation"  Section,  the  April  issue  of  which 
accompanies  to-day's  "Chronicle."  Bid  and  asked  quota- 
tions for  all  New  York  City  bank  and  trust  company  stocks 
are  also  published  weekly  in  another  department  of  the 
paper,  and  will  be  found  to-day  on  pages  937  and  938. 

Shares.   BANKS — New  York.  Low.  High,    Close.  Last  previous  sale. 

•40  City  Bank,  National 405  412        412  Men.  1911—  419  • 

•611  Commerce,  Nat.  Bank  of...   218  223  %  220  Men.  1911—  217 

10  Com  Exchange  Bank 332  332       332  Nov.  1910—  314  % 

*349  Fourth  National  Bank 205  206  K   205  M  Mch.  1911—  205 

•50  Gallatin  National  Bank 343  343        343  Mch.  1911 —  343 

•10  Mechanics'  &  Metals  Nat. Bk.  256  250        250  Feb.   1911 —  249^ 

4  Nineteenth   Ward  Bank 175  175        175  Aug.  1907—  410 

30  Park   Bank,   National 373  H  375        375  Mch.  1911 —  374 

TRUST  COMPANIES— New  York. 

20  Farmers'  Loan  &  Trust  Co__  1540  1540     1540  May   1910 — 1750 

15  Trust  Co.  of  America 337  337       337  Mch.  1911 —  340^ 

TRUST  COMPANY — Brooklyn. 

3  Franklin  Trust  Co 181  181        181  Feb.   1910—  220M 

*  Sold  at  the  Stock  Exchange. 

— Two  New  York  Stock  Exchange  memberships  were 
posted  for  transfer  this  week,  the  consideration  in  each  case 
being  $68,000,  the  same  as  the  last  preceding  transaction. 

— Comments  on  the  Aldrich  plan  for  monetary  legislation 
made  by  Breckinridge  Jones,  President  of  the  Mississippi 
Valley  Trust  Co.,  before  the  Bankers'  Club  of  St.  Louis  on 
February  21  have  been  brought  together  in  pamphlet  form. 
A  note  in  the  booklet  points  out  that  the  remarks  of  Mr. 
Jones  were  offered  as  an  incentive  to  discussion  so  necessary 
to  an  aroused  public  sentiment,  or  to  afford  those  familiar 
with  what  would  be  the  practical  working  of  the  plan  an 
occasion  to  give  satisfactory  explanations.  The  defects  of 
our  present  system,  it  is  added,  are  so  apparent,  and  the 
desirability  of  a  comprehensive  plan  of  remedying  them  so 
evident,  that  it  is  hoped  the  general  features  of  the  plan 
proposed  by  Senator  Aldrich  will  be  rounded  into  shape 
and  be  made  into  a  law.  The  provision  of  the  plan  around 
which  Mr.  Jones's  remarks  center  is  that  which  would  provide 
for  a  class  of  national  banks  that  shall  be  in  effect  national 
trust  companies  "to  exercise  all  the  functions  and  have 
all  the  privileges  *  *  *  which  are  given  to  trust 
companies  by  the  laws  of  the  various  States."  Mr.  Jones 
pertinently  notes  that  under  the  laws  of  Missouri,  and  in 
many  other  States,  no  non-resident  can  act  as  executor,  and, 
except  under  a  special  statute,  such  as  that  concerning 
trust  companies,  no  corporation  can  act  as  trustee  or  executor. 
It  is  submitted,  therefore,  that,  so  far  as  any  court  has  yet 
decided,  the  Federal  Government  has  no  power  to  charter 
a  Federal  corporation  with  such  powers.  They  are  not, 
Mr.  Jones  well  says,  incidents  of  banking,  and  in  his  opinion 
Congress  has  not  the  power  to  confer  them  on  a  national  bank. 
Mr.  Jones  also  takes  occasion  to  refer  to  the  report  made  by 
the  Secretary  of  the  Treasury  in  1905,  in  which,  in  alluding 
to  the  growth  of  trust  companies  in  New  York  and  Chicago, 
he  suggested  the  propriety  of  a  law  giving  trust  companies 
of  large  capitalization  in  large  cities  the  privilege  of  in- 
corporating under  Federal  law,  with  corresponding  super- 
vision. The  last  report  of  the  Secretary  of  the  Treasury  also 
recommended  providing  for  a  Federal  law  incorporating 
trust  companies.  According  to  Mr.  Jones,  the  Secretary's 
argument  seemed  to  be  that  because  trust  companies  are 
large,  and  some  have  become  "national  in  character",  that  is, 
do  business  "among  the  States,"  therefore  the  Government 
should  grant  charters  to  and  have  supervision  over  large 
trust  companies  in  large  cities.  Why  trust  companies, 
queries  Mr.  Jones,  any  more  than  any  other  corporation 
making  or  dealing  in  articles  of  general  necessity  or  utility? 

The  line  of  reasoning,  he  maintains,  is  applicable  alike  to 
railroads,  insurance  companies,  manufacturing  and  mer- 
cantile corporations — in  fact  to  all  large  corporations  doing 
an  inter-State  business.     If,  says  Mr.  Jones,  there  is  set  the 


precedent  of  the  Federal  incorporation  of  trust  companies 
because  they  are  large,  it  will  likely  be  followed  as  to  the 
other  classes  of  large  corporations  doing  an  inter-State 
business.  Mr.  Jones  believes  that  the  enactment  of  a 
Federal  law  authorizing  the  incorporation  of  the  various  large 
corporations  would,  in  the  eyes  of  the  people,  be  taken  as 
an  insidious  encroachment  on  the  sovereignty  of  the  States. 
The  States,  he  avers,  would  soon  be,  on  many  matters  of 
great  importance,  but  States  in  name,  and  the  substantial 
form  of  our  Government  would  be  materially  changed. 
May  it  not,  suggests  Mr.  Jones,  be  better  to  remedy  some 
of  the  evils  of  the  present  system,  which  could  be  done 
largely  by  a  tendency  to  make  uniform  the  laws  of  the  various 
States  as  to  corporations.  There  is  a  great  desire  on  the 
part  of  the  trust  companies  for  any  kind  of  supervision  that 
will  lead  to  better  management,  but  while  many  advantages 
might  come  to  them  if  the  recommendations  of  the  Secretary 
of  the  Treasury  be  carried  into  effect,  might  not  there  also, 
he  asks,  be  great  disadvantages?  Even  were  national  trust 
companies  authorized,  as  proposed  under  the  Aldrich  plan, 
Mr.  Jones  cannot  see  how  they  could  take  advantage  of 
many  of  the  important  benefits  that  would  accrue  to  a 
commercial  national  bank  under  that  plan,  for  the  very 
evident  reason  that,  as  a  general  proposition,  the  assets 
of  the  trust  companies  are  not  suited  to  the  discounting 
features  of  the  plan.  The  opportunity  for  discounting,  as 
covered  by  the  plan,  relates  to  notes  and  acceptances  "that 
arise  out  of  commercial  transactions"  and  mature  within 
not  to  exceed  three  or  four  months  in  any  case.  Mr.  Jones 
shows  that  the  five  leading  trust  companies  of  St.  Louis, 
according  to  their  last  statements,  had  total  assets  of  over 
$103,000,000,  with  capital,  surplus  and  undivided  profits 
of  over  $31,500,000;  and  yet  the  aggregate  of  all  their  notes 
secured  by  collateral  on  real  estate  was  only  slightly  in 
excess  of  $7,000,000,  and  he  ventures  the  opinion  that  the 
majority  of  this  $7,000,000  was  not  the  kind  of  commercial 
paper  mentioned  in  the  Aldrich  plan.  About  the  only 
provision  in  the  Aldrich  plan  which  could  be  taken  advantage 
of  by  the  trust  companies  toward  re-discounting  or  raising 
money  from  the  Reserve  Association  would  be  its  emergency 
or  panic  provision,  authorizing  the  Reserve  Association  to 
discount  loans  secured  by  collateral;  this,  Mr.  Jones  indicates, 
could  be  done  only  when  a  loan  would  be  endorsed  by  the 
local  association,  for  which  a  commission  would  have  to  be 
paid,  and  then  the  provisions  of  the  section  are  applicable 
only  "whenever,  in  the  opinion  of  the  Governor  of  the  Reserve 
Association,  the  public  interests  so  require,  such  opinion  to 
be  concurred  in  by  the  Executive  Committee  of  the  Reserve 
Association  and  have  the  additional  approval  of  the  Secre- 
tary of  the  Treasury."  This  power  or  right  Mr.  Jones 
considers  a  distinct  advantage. 

Attention  is  drawn  to  the  fact  that  at  the  National  Mone- 
tary Conference  in  Washington  on  January  18  resolutions 
were  passed  recommending  that  the  stock  of  the  Reserve 
Association  should  be  owned  by  incorporated  institutions, 
including  trust  companies,  whether  under  national  or 
State  charters,  willing  to  assume  equal  duties  as  a  basis  for 
equal  privileges.  He  thinks  that  if  the  plan  can  be  so 
changed  as  to  permit  State  banks  and  trust  companies, 
limited  only  to  proper  and  necessary  restrictions,  to  become 
stockholders  in  the  Reserve  Association,  and  share  in  the 
resulting  benefits  the  same  as  national  banks,  much  oppo- 
sition would  be  avoided  and  the  number  and  strength  of  the 
supporters  of  the  plan  would  be  multiplied.  Mr.  Jones  cites 
figures  similar  to  those  previously  given  by  us  to  show  that 
under  the  plan  in  its  present  form  11,319  State  banks  and 
1,079  trust  companies  (as  of  April  28  1909)  a  total  of  12,398 
institutions,  or  nearly  double  the  number  of  national  banks 
(6,893  on  April  28  1909)  would  be  deprived  of  its  benefits 
unless  they  should  nationalize.  Figures  are  also  presented 
to  show  that  under  the  law  requiring  a  minimum  capital  of 
$25,000  for  banks  entering  the  national  system,  a  number 
of  institutions  of  decided  usefulness  to  small  agricultural 
communities  would  be  left  out.  Of  5,878  existing  institu- 
tions, with  a  capital  of  less  than  $25,000,  all  of  these,  outside 
of  36  in  the  Eastern  States,  arc  located  in  the  Southern, 
Middle  Western,  Western  and  Pacific  States,  and  many  of  the 
people  in  those  States,  Mr.  Jones  states,  will  oppose  the 
plan  as  being,  in  their  opinion,  unduly  favorable  to  the 
Eastern  States.  Mr.  Jones  also  points  out  that  it  appears 
from  the  face  of  the  Aldrich  plan  that  there  is  no  flexibility 
left  in  the  amount  of  notes  that  can  be  issued  by  the  Reserve 
Association  except  by  a  tax  that  would  only  be  paid  in  times 
of  great  emergency,  and  apparently,  he  states,  it,  makes  no 
provision  for  ever  retiring  the  $346,000,000  of  greenbacks, 
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which  have  been  such  a  bone  of  contention  that  it  seems  a 
comprehensive  currency  scheme  should  make  some  provision 
for  getting  rid  of  them . 

— A.  Lawrence  Lowell,  President  of  Harvard  University, 
has  been  chosen  to  serve  on  the  Commission  which  is  to  in- 
vestigate the  cost  of  transporting  and  handling  second-class 
mail  matter  in  accordance  with  the  resolution  passed  at  the 
late  session  of  Congress,  and  noted  in  our  issue  of  March  11. 
The  other  members  of  the  Commission  are  Associate  Justice 
Charles  E.  Hughes  of  the  United  States  Supreme  Court  and 
Lawrence  Maxwell  of  Cincinnati,  formerly  Solicitor-General 
of  the  United  States. 

— Charles  D.  Hilles  was  sworn  into  office  as  Secretary  to 
President  Taft  on  the  4th  inst.  In  assuming  his  new  post 
Mr.  Hilles  retires  as  an  Assistant  Secretary  of  the  Treasury, 
in  which  he  is  succeeded  by  Robert  O.  Bailey,  who  also  took 
the  oath  of  office  on  the  4th.  Charles  D.  Norton,  former 
Secretary  to  the  President,  becomes  a  Vice-President  of  the 
First  National  Bank  of  this  city. 

— Preliminary  to  the  opening  of  the  extra  session  of  Con- 
gress on  Tuesday,  the  program  to  be  pursued  was  outlined 
in  the  following  resolution  adopted  by  the  Democratic  mem- 
bers of  the  House  on  the  1st  inst.: 

Resolved,  That  the  Democratic  members  of  the  various  committees  of  the 
House  are  directed  not  to  report  to  the  House  duringlthe  first  session  of  the 
Sixty-second  Congress,  unless  hereafter  directed  by  this  caucus,  any  legisla- 
tion except  in  reference  to  the  following  matters: 

1.  Election  of  United  States  Senators  by  vote  of  the  people. 

2 .  Legislation  referring  to  the  publicity  of  campaign  contributions  before 
and  after  election. 

3.  The  Canadian  reciprocity  agreement,  general  tariff  legislation  and 
legislation  affecting  the  revenues  of  the  Government. 

4.  The  re-apportionment  of  the  House  to  conform  to  the  Thirteenth 
Census. 

5.  Resolutions  of  inquiry  and  resolutions  touching  upon  investigations 
of  the  executive  departments. 

6.  The  admission  of  the  Territories  of  Arizona  and  New  Mexico. 

7.  Any  deficiency  bills  that  the  exigencies  of  the  Government  may 
require  to  be  considered  at  this  time  and  bills  to  correct  the  enrolling  of  the 
appropriation  bills  passed  March  4  1911. 

8.  Legislation  relating  to  the  District  of  Columbia. 

The  political  make-up  of  the  Sixty-second  Congress  is  as 
follows:  Senate — Republicans,  50;  Democrats,  41;  vacancy, 
1.  House — Democrats,  228;  Republicans,  160;  Socialist,  1; 
vacancies,  2.  In  the  Sixty-first  Congress,  which  adjourned 
March  4,  the  Senate  consisted  of  59  Republicans  and  32 
Democrats,  with  1  vacancy;  and  the  House  membership  was 
made  up  of  217  Republicans  and  174  Democrats. 

— Following  its  decision  to  adopt  the  plan  of  employing  a 
special  examiner,  in  vogue  among  other  important  clearing 
houses  of  the  country,  the  Cleveland  Clearing-House  Associa- 
tion has  chosen  Francis  Coates  Jr.  to  supervise  the  banks 
comprised  in  its  membership.  Mr.  Coates  has  been  a  na- 
tional bank  examiner  for  several  years.  He  will  take  up 
the  duties  of  his  new  post  about  May  1. 

— The  Montana  Legislature  has  passed  a  law  placing 
private  banks  under  the  supervision  of  the  State  Examiner. 
The  Act  makes  it  unlawful  for  any  person  or  persons  hereafter 
to  "conduct  a  commercial  banking  business  or  a  banking 
business  of  discount  and  deposit  within  the  State  of  Montana 
in  the  capacity  of  an  individual  or  of  a  co-partnership  or  of 
an  unincorporated  association  unless  the  name  under  which 
such  bank  is  known  and  conducted  shall  contain  the  name 
of  such  individual  or  the  name  of  at  least  one  actual  and 
responsible  member  of  such  co-partnership  or  association,  in 
"addition  to  which  name  there  shall  be  no  other  designation 
than  the  words  'Bank  of,'  'Banking  House  of,'  'Banker'  or 
'Bankers.'  '  Before  the  receipt  of  any  money  on  deposit, 
every  such  individual,  co-partnership  or  association  is  re- 
quired to  actually  own  and  possess  approved  property  or 
assets  within  the  State  of  Montana  of  a  minimum  value  of  at 
least  $20,000  in  cities  and  towns  having  a  population  of 
2,000  or  less,  a  larger  amount  being  called  for  in  munici- 
palities with  a  greater  population,  and  reaching  $100,000  in 
the  case  of  a  city  having  a  population  of  25,000  or  over. 
Such  banking  organizations  are  made  subject  to  the  exami- 
nation of  the  State  Examiner  once  a  year  and  oftener  when 
deemed  necessary,  the  Examiner  to  have  full  power  and 
authority  to  investigate  and  examine  all  books,  papers  and 
effects  of  such  bank.  The  law  also  provides  for  reports  at 
the  call  of  the  State  Examiner  not  less  than  four  times  a 
year,  and  outlines  the  proceedings  to  be  taken  with  respect 
to  insolvent  institutions.  The  Act  was  approved  by  Gov. 
Norris  on  March  6  and  goes  into  effect  on  July  1.  The  Union 
Bank  &  Trust  Co.  of  Helena  has  distributed  complimentary 
copies  of  the  bill. 

— A.  E.  Walker  has  been  named  by  Gov.  O'Neal  of  Ala- 
bama as  Superintendent  of  the  State  Banking  Department 


under  the  newly  enacted  law  creating  the  office.  The  legis- 
lation providing  for  the  new  department,  headed  by  a  super- 
intendent, results  from  the  efforts  of  the  Alabama  Bankers' 
Association,  which  convened  in  January  in  order  that  the 
bill  to  this  end,  prepared  by  its  legislative  committee,  might 
be  presented  to  the  Legislature  for  action  at  its  current 
session. 

— Bankers  from  various  sections  of  Alabama  recentlj- 
gathered  at  Montgomery  and  perfected  the  organization 
of  a  National  Currency  Association  of  Alabama  under  the 
provisions  of  the  Aldrich-Vreeland  Currency  Act.  Its  offi- 
cers are:  President,  W.  P.  G.  Harding,  President  of  the  First 
National  Bank  of  Birmingham;  Vice-President,  M.  J.  Mc- 
Dermott,  President  of  the  Bank  of  Mobile,  N.  B.  A.;  Secre- 
tary and  Treasurer,  J.  K.  Jackson,  Cashier  of  the  Exchange 
National  Bank  of  Montgomery.  The  headquarters  of  the 
association  will  be  located  at  Montgomery.  The  organiza- 
tion embraces  twenty-five  of  the  national  banks  of  the  State. 

— The  "Oklahoman"  of  the  2d  inst.  gives  a  list  of  thirty- 
two  banks  of  the  State  which  changed  to  the  national  system 
during  March.  The  more  important  of  these  is  the  conver- 
sion of  the  Noble  State  Bank  to  the  First  National  Bank  of 
Noble;  the  Oklahoma  State  Bank  of  Chickasha  to  the  Okla- 
homa National  Bank;  the  Bank  of  Commerce  of  Tulsa  to  the 
National  Bank  of  Commerce;  the  Bank  of  Oklahoma  at  Tulsa 
to  the  Oklahoma  National  Bank;  the  Okmulgee  State  Bank 
of  Okmulgee  to  the  Exchange  National  Bank;  the  Lawton 
State  Bank  to  the  Lawton  National  Bank,  &c,  &c. 

— P.  C.  Kauffman,  Secretary  of  the  AVashington  Bankers' 
Association,  in  an  announcement  with  regard  to  the  work 
of  the  Legislative  Committee  of  the  Association,  has  the 
following  to  say: 

The  Legislative  Committee,  under  the  chairmanship  of  George  B.  Burke, 
presented  to  the  1911  session  of  the  Legislature  the  various  bills  recom- 
mended at  the  1910  Convention,  and  succeeded  in  securing  a  favorable  vote 
on  practically  every  measure  in  the  Senate:  the  House,  however,  unfor- 
tunately declined  to  concur,  with  a  result  that  no  changes  have  been 
made  in  the  State  Banking  Law,  and  the  Banking  Act  of  1907  as  amended  in 
1909  will  stand  for  the  next  two  years  as  the  banking  law  of  this  State. 

The  committee,  however,  reports  that  it  succeeded  in  sidetracking  the 
several  bills  that  were  introduced  providing  for  the  guaranty  of  deposits, 
none  of  them  even  having  been  reported  from  the  committees,  so  that  it  Is 
not  at  all  likely  that  any  attempts  will  be  made  by  future  legislatures  to 
enact  guaranty  of  deposit  bills. 

The  committee  was  assiduous  in  its  attendance  upon  the  Legislature,  and 
upon  the  meetings  of  the  House  and  Senate  committees  on  Banks  and 
Banking,  and  succeeded  in  every  instance  in  securing  favorable  recommen- 
dations for  each  of  our  measures. 

A  meeting  of  the  executive  council  of  the  Association  will 
shortly  be  held  to  decide  upon  the  place  and  time  for  this 
year's  convention.  An  invitation  has  been  received  from 
Wenatchee  to  hold  the  meeting  in  that  city.  In  compliance 
with  the  desire  of  the  National  Monetary  Commission  that 
the  tentative  plan  for  the  organization  of  a  National  Reserve 
Association  be  considered  by  the  various  State  Bankers' 
Associations  at  their  coming  sessions,  the  matter  will  be  a 
feature  of  the  Washington  Bankers'  program. 

— For  the  May  meeting  of  the  Executive  Council  of  the 
American  Bankers'  Association,  to  be  held  at  Nashville. 
Tenn.,  there  will  be  a  special  "train  de  luxe"  over  the  New 
York  Central  from  New  York,  which  will  provide  for  the 
bankers  from  New  York  and  vicinity  as  well  as  from  New 
England.  The  Pennsylvania  RR.  system  has  also  placed 
at  the  disposal  of  the  bankers  who  wish  to  go  from  the  East 
and  South  its  best  train  service,  and  trom  Chicago  there  will 
be  a  "train  de  luxe"  over  the  Chicago  &  Eastern  Illinois  Ry., 
this  train  accommodating  the  bankers  from  that  vicinity  and 
the  Northwest.     The  following  program  is  announced: 

Sunday,  April  30 — Automobiles  for  sightseeing  through  the  beautiful 
country  surrounding  Nashville  and  its  magnificent  turnpikes. 

Monday,  May  1 — Committee  meetings. 

Monday  evening,  7:30  o'clock — Banquet  at  Hotel  Hermitage,  with  the 
compliments  of  the  hotel.  Address  by  James  B.  Forgan  of  Chicago  on 
"Banking  and  Currency  Legislation  and  the  Aldrich  Plan."  Informal  talks 
by  others  to  be  called  upon. 

Tuesday,  May  2 — Sessions  of  the  Executive  Council  at  Hotel  Hermitage. 

Tuesday  evening — Reception  and  dance  at  the  residence  of  President 
F.  O.  Watts. 

Wednesday,  May  3 — Sessions  of  the  Executive  Council  at  Hotel  Hermit- 
age. 

— The  proposed  changes  in  the  board  of  the  National  Bank 
of  Commerce  of  this  city  indicated  in  our  issue  of  March  25 
occurred  on  Wednesday.  In  addition  to  the  election  of  the 
three  incoming  members  then  referred  to,  two  other  new 
directors  have  been  named,  the  five  newly  elected  members 
being  F.  A.  Vanderlip,  President  of  the  National  City  Bank; 
Francis  L.  Hine,  President  of  the  First  National  Bank; 
Albert  H.  Wiggin,  President  of  the  Chase  National  Bank; 
William  A.  Day,  Vice-President  and  Acting  President  of  the 
Equitable  Life  Assurance  Society,  and  W.  A.  Simonson, 
President  of  the  Second  National  Bank  and  Vice-President 
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of  the  National  City  Bank.  The  foregoing  replace  David 
II.   Moffat  and  Paul  Morion,  deceased,  and   EL   II.   Vreeland, 

W.  G,  Oakman  and  P.  M.  Mc Knight,  resigned.  The  follow- 
ing additions  to  the  Finance  Committee  <>f  the  Bank  of  Com- 
merce are  also  announced:  Prank  A.  Vandcrlip,  Albert  H. 
Wiggin  and  Francis  L.  Hine,  Mr.  Wiggin  succeeding  Valen- 
tine P.  Snyder  on  the  committee,  which  now  consists  of  nine 
members.  Mr.  Snyder's  resignation  as  President  of  the 
bank,  tendered  several  months  ago,  became  effective  on  the 
1st  inst.  The  vacancy  in  the  presidency  remains  unfilled, 
and,  pending  die  election  of  the  head,  Vice-President  James 
S.  Alexander  will  be  acting  President,  The  changes  in  the 
directorate  of  the  Commerce  follow  the  recent  acquisition 
by  interests  in  the  First,  City  and  Chase  national  hanks 
and  J.  P.  Morgan  <fe  Co.  of  about  half  the  holdings  of  the 
Equitable  Lift-  Assurance  Society  and  the  Mtuual  Life  In- 
surance Co.  in  the  Commerce,  involving  some  44,000  shares. 

— Thomas  Fairservis,  until  lately  in  charge  of  the  Securi- 
ties department  of  the  Merchants'  National  Hank  (if  this 
city,  has  been  admitted  into  the  banking  (inn  df  Douglas 
Fenwick  &  Co.,  31  Wall  St.,  specialists  in  high-grade  munici- 
pal and  railroad  bonds. 

— It  is  stated  that  the  State  Hanking  Department  has 
refused  the  offer  of  $5,000,000  from  the  Assets  Realization 
Go.  for  the  assets  of  the  Carnegie  Trust  Co.  Efforts,  it  is 
said,  are  being  made  by  certain  banking  interests  of  the  city 
to  induce  the  institutions  holding  large  claims  against  the. 
Cummins  syndicate  (which  dominated  the  trust  company), 
secured  by  stock  of  the  Cummins  organizations,  to  release 
the  company  from  immediate  set  t  lenient  and  permit  the  pay- 
ment of  depositors  whose  claims  are  under  810.000.  It  is 
announced  that  by  this  method  the  slow  assets  might  be 
held  until  an  opportunity  presents  to  realize  more  than  they 
would  at  present  yield. 

— A  statement  of  tin-  claims  against  the  Northern  Bank 
of  this  city,  which  failed  Dec.  27,  was  tiled  by  State  Super- 
intendent of  Banks  Cheney  on  the  4th  inst.  The  total  ap- 
proved claims  are  reported  as  $5,057,521,  disputed  and  re- 
jected claims  being  given  as  $41  1,721.  The  total  assets,  ac- 
cording to  an  inventory  tiled  on  March  31,  are  $7,073,599, 
consisting  of  the  following:  Cash,  $780,337  62;  cash  items, 
$252,050  10;  items  in  transit,  $7,292  20;  bills  discounted, 
$2,928,149  54;  time  loans,  $493,250;  demand  loans,  $687,- 
712  76;  contingent  fund,  $653,056  33;  stocks  and  bonds, 
$80,636  SS;  mortgages,  $67,200;  real  estate,  $144,310  31; 
furniture  and  fixtures,  $39,606  00;  safe  deposit  vaults, 
$24,000;  due  from  other  banks,  $915,996  51. 

— The  assets  of  the  Washington  Savings  Bank,  another 
institution  with  which  Joseph  G.  Robin  was  connected,  and 
which  closed  its  doors  at  the  time  of  the  suspension  of  the 
Northern  Bank,  are  placed  at  $1,455,022  in  an  inventory 
filed  on  the  1st  inst.  The  security  for  some  of  the  loans,  it 
is  stated,  is  missing,  none,  according  to  the  "Tribune," 
appearing  for  a  loan  of  $60,000  in  a  participation  mortgage 
for  $350,000.  The  following  reference  to  New  York  City 
bonds  of  1960,  worth  $60,000,  is  also  ([noted  from  the  in- 
ventory by  the  "Tribune": 

"The  last  two  items  of  New  York  City  bonds,  amounting;  to  $60,000,  are 
carried  on  the  books  as  hav  ing  been  purchased  during-  the  months  of  Sep- 
tember, October  and  Nov  ember  1910,  but  the  securities  themselves  were 
not  found  among'  the  assets.  " 

— L.  D.  Holmes  has  been  elected  Auditor  of  the  Syracuse 
Trust  Co.  of  Syracuse,  N.  Y.,  an  office  which  has  just  been 
created  in  the  institution.  Mr.  Holmes,  who  had  heretofore 
been  paying  teller,  has  been  connected  with  the  institution 
since  its  organization  in  1903. 

— The  payment  of  an  initial  dividend  of  50%  to  the  cred- 
itors of  the  Bank  of  Wayne  at  Lyons,  N.  Y.,  has  been  author- 
ized. The  institution  closed  its  doors  on  Nov.  9  1910.  The 
total  amount  distributed  to  the  creditors  is  said  to  be  $35,- 
643  and  the  work  of  collecting  and  distributing  the  fund  has 
been  conducted  by  the  Banking  Department  at  a  cost  of 
$1,987. 

— Application  for  a  charter  for  the  Rome  Trust  Company 
of  Rome,  N.  Y.,  has  been  made  to  the  State  Banking  Depart- 
ment. The  institution  is  to  have  a  capital  of  $100,000  and  a 
surplus  of  $50,000. 

—Robert  E.  Budlong  has  been  elected  a  Vice-President 
of  the  Atlantic  National  Hank  of  Providence,  R.  I.,  to  suc- 
ceed the  kite  James  S.  Kenyon.  James  II.  Sullivan  and 
Edwin  ().  Chase  have  become  directors  of  the  institution. 

— The  Corn  Exchange  National  Hank  of  Philadelphia 
plans  to  enlarge  its  quarters  through  the  erection  of  an  addi- 
tion to  the  building  occupied  by  it  at  Second  and  Chestnut 


streets.  For  this  purpose  the  bank  has  acquired  adjoining 
property  at  123-25  Chestnut  Street,  for  which  it  is  said  to 
have  paid  $69,000.  The  site  measures  46x89  ft.;  the  present 
building  is  on  a  plot  measuring  59x81  ft. 

— The  Philadelphia  papers  report  that,  owing  to  present 
trade  conditions,  it  has  been  decided  to  abandon  the  attempt 
to  establish  the  Walnut  Street  Trust  Co.  The  venture  was 
originally  undertaken  in  1908,  and  about  a  year  ago  the  move- 
ment was  started  anew.  The  subscriptions,  it  is  stated,  will 
be  canceled  and  the  installments  refunded. 

— A  dividend  of  25%  has  been  declared  by  the  Union  Trust 
Company  of  Pittsburgh  to  stockholders  of  record  March  25, 
payable  April  1 .  The  former  disbursements  of  the  company 
have  been  15%,  quarterly,  with  a  Christmas  dividend  of  6%. 
Although  it  is  not  so  termed,  it  is  assumed  that  the  present 
is  a  quarterly  declaration.  The  institution  has  a  capital  of 
$1,500,000  and  surplus  and  profits  of  over  $27,000,000. 

— The  Exchange  National  Bank  of  Pittsburgh  has  increased 
its  dividend  rate  from  0  to  7%,  with  the  declaration  of  a 
quarterly  dividend,  payable  April  1,  of  1%%,  against  1)4,% 
previously. 

— David  J.  Richardson,  former  Cashier  of  the  failed  Cos- 
mopolitan National  Bank  of  Pittsburgh,  was  re-sentenced  on 
March  31  to  five  years  in  the  Western  Penitentiary.  Rich- 
ardson was  sentenced  to  five  years  in  the  Leavenworth  Peni- 
tentiary in  November  1909,  when  he  was  convicted  of  making 
false  entries  in  the  books  of  the  bank  and  making  false  re- 
ports to  the  Comptroller  of  the  Currency.  An  appeal  was 
taken,  but  the  judgment  of  the  Circuit  Court  was  upheld 
in  September  1910  by  the  U.  S.  Circuit  Court  of  Appeals.  It 
is  said  that  the  re-sentence  to  the  Western  Penitentiary  was 
made  at  the  request  of  United  States  Attorney  John  H. 
Jordan. 

— The  State  Bank  of  Maryland  at  Baltimore,  Md.,  began 
business  on  April  1  at  Baltimore  and  Commerce  streets. 
The  particulars  concerning  the  organization  of  this  newly- 
formed  institution  appeared  in  our  issue  of  Feb.  18.  It  has  a 
capital  of  $500,000  in  $25  shares,  sold  at  $31  25,  to  create  a 
surplus  of  $125,000.  William  W.  Cloud,  President  of  the 
Maryland  Savings  Bank,  is  President  of  the  new  institution. 
The  other  officers  of  the  latter  are  Summerfield  Baldwin, 
Vice-President;  Henry  B.  Reinhardt,  Cashier;  Walter  H. 
Cook,  Assistant  Cashier,  and  G.  Henry  Pfeil,  Secretary. 

— The  findings  of  the  Circuit  Court  of  Cuyahoga  County 
in  sustaining  the  sentence  of  George  O.  Lamprecht,  of  the 
failed  firm  of  Lamprecht  Bros.  &  Co.  of  Cleveland,  were  re- 
versed by  the  Supreme  Court  of  Ohio  on  March  31,  when  a 
decision  was  handed  down  granting  him  a  new  trial.  The 
firm  assigned  in  February  1909  and  in  November  of  that 
year  Lamprecht  was  sentenced  to  three  years'  imprisonment, 
following  his  conviction  on  charges  alleging  the  embezzle- 
ment and  conversion  to  his  own  use  of  $2,932  given  him  by 
a  customer  to  purchase  sixty  shares  of  Toledo  St.  Louis  & 
Western  Ry.  stock,  which  stock,  it  was  claimed,  had  never 
been  delivered.  The  Cleveland  "Plain  Dealer"  states  that 
Lamprecht's  defence  was  to  the  effect  that  the  relation  that 
existed  between  his  customer  and  himself  was  that  of  debtor 
to  creditor;  that  the  customer  had  not  given  the  check  in 
trust,  but  for  an  obligation  which  was  created  when  the  order 
was  placed  for  the  stock.  This  defence,  it  is  said,  was  sus- 
tained by  the  Supreme  Court,  which  decides  that  the  charge 
against  the  broker  does  not  constitute  embezzlement.  Its 
findings  are  quoted  in  part  as  follows: 

When  a  customer  orders  his  broker  to  buy  for  him  certain  stock,  to  be 
actually  delivered  to  him  and  to  be  paid  for  at  a  future  date,  and  the  broker 
complies  with  the  order,  and  notice  thereof,  together  with  the  amount  ad- 
vanced and  commission,  is  given  to  the  customer,  and  the  cost  thereof 
is  charged  to  the  account  of  the  broker,  leaving-  a  large  balance  in  the  brok- 
er's favor,  the  customer  is  the  owner  of  the  stock  so  purchased,  and  is  the 
debtor  of  the  broker  for  the  amount  advanced  and  the  commission:  and 
when  the  customer  subsequently  pays  such  demand  against  him  by  a  check 
on  his  banker,  which  is  accepted  by  the  broker,  deposited  in  a  bank  where 
the  account  of  the  broker  is  overdrawn,  and  the  cheek  afterward  paid,  and 
the  broker  promises  to  deliver  the  stock  later,  which  was  never  done,  and 
the  broker  failed  and  made  an  assignment  for  the  benefit  of  his  creditors, 
such  facts  do  not  constitute  embezzlement  of  the  check. 

County  Prosecutor  Cline  is  credited  with  stating  that  in 
view  of  the  decision,  the  case  may  never  be  re-tried,  inasmuch 
as  the  ruling  of  the  Court  so  cripples  the  indictment  that  it 
would  be  impossible  to  again  secure  a  conviction  under  the 
circumstances  of  the  transaction. 

— The  Fort  Dearborn  Trust  &  Savings  Bank,  lately  formed 
to  Operate'  in  conjunction  with  the  Fort  Dearborn  National 
Bank  of  Chicago,  began  business  on  Monday.  Both  the 
national  bank  and  the  trust  company  are  housed  in  tin  Ameri- 
can Trust  Building,  at  Clark  and  Monroe  Streets,  which  was 
recently   purchased   by   a   syndicate   representing    the    Fort 
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Dearborn  National.  The  trust  company  occupies  the  entire 
ground  floor  and  the  national  bank  is  located  on  the  second 
floor.  The  trust  company  has  a  capital  of  $250,000,  which 
ia  owned  by  the  stockholders  of  the  bank.  William  A.  Til- 
den,  President  of  the  Fort  Dearborn  National,  is  also  Presi- 
dent of  the  Fort  Dearborn  Trust  &  Savings  Bank;  the  Vice- 
Presidents  of  the  latter  are  Nelson  N.  Lampert  and  J.  Fletcher 
Farrell,  who  are  likewise  Vice-Presidents  of  the  bank,  and 
John  E.  Shea  is  Cashier  of  the  trust  company.  Stanley  G. 
Miller,  for  the  past  five  years  Chicago  city  salesman  for  Lee, 
Higginson  &  Co.,  has  been  appointed  manager  of  the  bond 
department  of  the  Fort  Dearborn  Trust  &  Savings  Bank. 

— A  comprehensive  chart,  showing  the  growth  and  changes 
in  the  State,  national  and  private  banks  in  Chicago  from 
1896  to  1910  inclusive,  has  been  compiled  by  the  Western 
Trust  &  Savings  Bank  of  Chicago.  Data  covering  individual- 
ly all  the  banks  whose  figures  were  obtainable,  which  have 
operated  since  1896  are  presented,  and  the  liquidations  and 
mergers  which  have  since  taken  place  are  indicated.  In  the 
case  of  the  national  institutions,  twenty-five  are  shown  to 
have  been  in  existence  fifteen  years  ago;  in  all  since  that  time 
there  have  been  39  national  banks  in  the  city,  but  in  1910 
the  number  totaled  but  fourteen.  Of  the  original  twenty- 
five,  those  which  have  continued  without  any  change  in 
name  are  the  Calumet  National,  the  First  National,  the 
First  National  of  Englewood,  the  Fort  Dearborn  National 
and  the  National  Bank  of  the  Republic.  The  State  and 
private  banks  numbered  19  in  1896;  the  record  shows  that 
64  of  these  institutions  have  been  chartered  during  the 
period  reviewed,  with  42  remaining  in  existence  in  1910. 
Those  in  operation  in  1896  in  which  no  change  of  title  has 
occurred  during  the  interval  are  the  Chicago  City  Bank, 
the  Hibernian  Banking  Association,  the  Illinois  Trust  & 
Savings  Bank,  the  Merchants'  Loan  &  Trust  Co.,  the  North- 
ern Trust  Co.,  the  State  Bank  of  Chicago  and  the  Union 
Trust  Co.  A  separate  sheet  treats  of  the  mergers  which 
have  occurred  during  the  fourteen  years.  In  all  cases  the 
figures  of  capital  and  surplus  and  deposits  during  each  year 
(since  1896)  the  institutions  have  operated  are  given. 

— William  Hardy  has  resigned  as  Cashier  of  the  South  Side 
State  Bank  of  Chicago  to  become  President  of  the  Douglas 
State  Bank,  a  prospective  institution  to  be  established  at 
31st  Street  and  Michigan  Boulevard.  The  bank  is  to  have 
a  capital  of  $200,000. 

— It  is  reported  that  the  Security  State  Bank  and  the 
Oklahoma  State  Bank,  of  Enid,  Okla.,  will  consolidate  as  a 
result  of  the  purchase  of  control  of  the  latter  by  interests  in 
the  Security.  C.  C.  Smith,  President,  and  J.  H.  Patten, 
Cashier,  of  the  Oklahoma  State  Bank,  retire.  T.  M.  Crump, 
President  of  the  Security  State  Bank,  will  continue  in  the 
presidency  of  the  enlarged  bank.  It  is  stated  that  the  in- 
stitution will  increase  its  capital  to  $50,000. 

— Robert  Sohlberg  has  succeeded  U.  C.  Guss  in  the  presi- 
dency of  the  Guthrie  National  Bank  of  Guthrie,  Okla. 
Mr.  Sohlberg  had  heretofore  been  Cashier,  to  which  office 
F.  M.  McDonald  has  now  been  chosen. 

— A  number  of  changes  tending  to  materially  improve 
its  quarters  have  recently  been  made  by  the  Boatmen's  Bank 
of  St.  Louis.  The  massive  iron  railing  which  enclosed  the 
tellers'  cage  has  been  removed  and  been  replaced  by  a  parti- 
tion of  plate  glass  on  a  frame-work  of  American  bronze,  with 
a  base  of  sienna  marble.  The  walls  and  ceilings  have  been 
re-decorated  and  a  new  Italian  marble  floor  is  a  feature  of  the 
remodeled  banking  rooms.  The  bank  is  the  oldest  in  Mis- 
souri and  was  founded  Oct.  18  1847.  In  a  reference  to  its 
early  days,  the  St.  Louis  "Globe-Democrat"  says:  "The  first 
day  of  its  history  passed  without  a  deposit,  but  one  deposit 
of  $2,000  was  made  the  next  day.  It  was  drawn  out  the  day 
following,  and  the  bank  did  not  get  another  start  until  Nov.  6 
1847,  when  $251  was  deposited."  The  present  deposits  of 
the  bank  (March  7  1911)  are  $13,978,343.  The  institution 
has  a  capital  of  $2,000,000  (of  which  $1,600,000  has  been 
earned)  and  a  surplus  (earned)  of  $1,000,000.  There  are  in 
addition  undivided  profits  of  $600,000.  The  management 
consists  of  Edwards  Whitaker,  President;  Murray  Carleton 
and  William  H.  Thomson,  Vice-Presidents;  E.  M.  Hubbard, 
Cashier,  and  Edgar  L.  Taylor  and  C.  R.  Laws,  Assistant 
Cashiers. 

— The  Missouri  and  Kansas  State  Bankers'  associations 
will  meet  in  annual  session  on  May  24  and  25,  the  Missouri 
bankers  holding  their  meeting  at  Kansas  City,  Mo.,  while  the 
Kansas  bankers  will  convene  in  Kansas  City,  Kans.  A 
joint  session  will  take  place  during  the  two  days,  at  which 
the  speakers  will  include  Secretary  of  the  Treasury  Franklin 


MacVcagh;  F.  O.  Watts,  of  Nashville,  President  of  the 
American  Bankers'  Association;  David  R.  Francis,  ex- 
Governor  of  Missouri  and  Vice-President  of  the  Merchants- 
Laclede  National  Bank  of  St.  Louis,  and  W.  J.  Bailey,  Vice- 
President  of  the  Exchange  National  Bank  of  Atchison,  Kan. 

— The  conviction  of  W.  Cooper  Morris,  formerly  Cashier  of 
the  Oregon  Trust  &  Savings  Bank  of  Portland,  is  reported  to 
have  been  upheld  by  the  Supreme  Court  of  Oregon  in  a  deci- 
sion rendered  on  March  28.  The  accused  had  been  found 
guilty  in  May  1910  of  embezzling  notes  amounting  to  $75,- 
000  belonging  to  the  institution,  and  had  been  sentenced  to 
six  years'  imprisonment.  The  bank  suspended  in  August 
1907,  and  in  February  1908  its  assets  were  taken  over  by  the 
German- American  Bank  of  Portland. 

— Control  of  the  Atlanta  Title  Guarantee  Company  of 
Atlanta,  Ga.,  is  reported  to  have  been  purchased  by  the 
Trust  Company  of  Georgia  at  Atlanta.  The  latter,  as  was 
stated  in  our  issue  of  March  18,  is  shortly  to  increase  its 
capital  from  $500,000  to  $1,000,000.  It  is  announced  that 
there  will  be  no  change  at  present  in  the  management  of  the 
Title  company. 

— The  purchase  of  the  assets  and  good-will  of  the  People's 
Bank  &  Trust  Co.  of  New  Orleans  by  the  Inter-State  Trust 
&  Banking  Co.  of  that  city  was  recently  effected.  The 
Inter-State,  in  addition  to  maintaining  its  own  banking 
quarters,  will  continue  to  conduct  the  business  of  the  People's 
Bank  &  Trust  Co.  in  the  People's  Bank  Building.  An 
announcement  made  with  regard  to  the  change  states  that 
the  Inter-State  has  heretofore  specialized  to  a  great  extent 
in  bond,  trust  and  savings  business,  and  as  it  has  not  done 
a  large  commercial  banking  business,  it  has  had  a  surplus  in 
cash  and  funds  in  hand  which  could  be  profitably  employed 
in  commercial  banking.  The  People's  Bank  &  Trust  Co. 
has  a  very  large  commercial  banking  business  and  it  was  this 
that  the  Inter-State  desired  to  get.  The  People's  was 
chartered  in  1865;  it  has  a  capital  of  $400,000  and  deposits 
of  about  two  and  a  half  million  dollars.  The  Inter-State 
Trust  &  Banking  Co.  was  formed  in  1902  and  has  $750,000 
capital,  with  deposits  of  over  $4,000,000.  Lynn  H.  Dinkins, 
its  President,  is  Chairman  of  the  Committee  on  Protective 
Laws  of  the  Trust  Company  Section  of  the  American  Bankers' 
Association.  Three  of  the  officials  of  the  People's  have  been 
taken  over  by  the  Inter-State,  namely  Charles  E.  Novel, 
Cashier  and  H.  Dabazies  and  A.  Lacour,  Assistant  Cashiers. 

— The  Bank  of  Shasta  County,  at  Redding,  Cal.,  closed 
its  doors  on  March  25.  A  statement  issued  by  its  President, 
C.  C.  Bush,  says  that  there  had  been  a  run  on  the  bank  since 
December,  following  the  circulation  of  a  report,  claimed  to 
be  untrue,  that  the  bank  had  loaned  $125,000  without  proper 
security.  It  is  also  stated  that  troubles  between  farmers  and 
smelters  which  cut  the  local  pay-rolls  $175,000  in  the  last  year 
and  a  half,  likewise  affected  the  bank.  The  institution  had 
a  capital  of  $100,000;  among  its  liabilities,  aggregating 
$1,061,304  on  January  7,  it  reported  individual  deposits 
subject  to  check  of  $504,257,  demand  certificates  of  deposit 
of  $228,875  and  State  and  municipal  deposits  of  $45,000. 
With  the  closing  of  the  bank,  an  affiliated  institution,  the 
First  Savings  Bank  of  Shasta  County,  stopped  payment  on 
the  same  day  because  of  a  run.  According  to  a  notice  of  the 
State  Bank  Examiner  the  latter  institution  is  solvent. 

— For  the  year  ended  Dec.  31  1910  the  Swiss  Bank  Verein 
reports  gross  profits  (exclusive  of  £12,892  brought  forward 
from  the  previous  year)  of  £497,915,  this  latter  comparing 
with  £455,160  for  the  twelve  months  to  Dec.  31  1909. 
After  the  deduction  of  all  expenses  and  taxes  (£174,464), 
writing  off  £21,439  for  bad  and  doubtful  debts,  furniture 
and  structural  alterations,  placing  £8,000  to  the  Pension 
and  £40,000  to  Special  Reserve  II.,  there  remained  a  net 
profit  of  £266,904.  Of  this,  £14,672  is  carried  forward, 
after  applying  £220,480  in  dividends  (8%)  and  appropriat- 
ing £31,752  toward  directors  and  managers.  With  the  above 
appropriations  the  reserve  funds  will  amount  to  23,500,000 
francs  (£940,000),  equal  to  31  }4%  of  the  paid-up  share 
capital.  The  issue  of  new  stock,  24,400  shares  (12,200,000 
francs)  mentioned  in  last  year's  report,  raising  the  capital 
to  75,000,000  francs  (£3,000,000),  took  place  in  March  1910. 
In  the  course  of  the  year,  the  bank  states,  it  founded,  in  con- 
junction with  friends,  the  Societe  Suisse  pour  Valeurs  de 
Metaux,  in  Basle,  and  made  a  successful  issue  of  18,000,000 
francs  4^%  bonds  of  this  undertaking.  It  co-operated 
also  in  the  community  of  interest  arrangement  between  the 
Alioth  Electrical  Works  in  Munchenstein,  and  Brown, 
Boveri  &  Co.  in  Baden,  upon  the  board  of  which  latter  com- 
pany the  bank  is  now  represented. 
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DEBT  STATEMENT  MARCH  31  1911. 
The  following  statements  of  the  public  debl  and  Treasury 
cash  holdings  or  the  United  States  are  made  up  from  official 
figures  issued  March  31  L911.  For  statement  of  Feb.  28  1911 
see  issue  of  April  I  L911,  page  853;  that  of  March  31  1910,  ■•«■<■ 
April  30  1910,  /""/r  I  I  16. 

INTEREST-BEARING   DEBT  MARCH  31    1911 


oj  Loan 
Is.  G  nsols  <>f  1930 
3s,  Loan  of  pins  is 

3s,  Loan  of  1926 

I-    Pan  Canal  Loan  1906  Q  -N 
2s,  Pan.  Canal  Loan  1908  Q    I 


PayabU 

<>  i 
"  i 
Q.-F 


Amount       Anna. -it  Outstanding 

Issued  Register)  I,  (   vupon.  Total. 

i  i  160  641,964.560  4,295,600  646,250,160 

198,792,660  13,222,760  20,722,700  63,945,480 

■   100  'is, sim. i, mi  19,685,300  118,  18  1,900 

54,631.980  54,605,240  26,740  54,631,980 

30,000,000  29,630,720  369,280  30,000,000 


Funded  loan  of  1891,  continued  al  '-" ;  ,  called  May  18 
1900,  interest ceasedAug  is  moo  

Funded  loan  of  L891,  matured  Sept.  2  isol .. . 

Loan  or  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907,  matured  July  2  1907 

Refunding  certificates ,  matured  July  l  1907    . 

Old  debt  matured  al  various  dates  prior  to  Jan  i  1861 
and  other  Items  ol  debt  matured  at  various  dates 
subsequent  to  Jan.  l  isol 


Feb.  28 

17,000  00 
23,650  no 

13,  I5( 

997,100  oo 
l  1,920  no 


905,515  26 


Mch.  31. 

17,000  00 

23,650  oo 

13,450  oo 

954,200  oo 

14,000  00 


905,515  26 


Aggregate  debt  on  which  interest  has  ceased  since 

maturity .$1,961,635  26    Si, 918,715  26 

DEBT  BEARING   NO    INTEREST. 

Feb.  28.  M<h.  31. 

United  States  notes (346,681.016  00    $346,681,016  00 

Old  dimand  notes 53,282  50  53,282  50 

National  Bank  notes— Redemption  account         .     35.N3().Kis  oo        35.849,623  oo 
Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  desl royed 6.857 ,905  93 


Aggregate  debt  bearing  no  Interest 


6,857,905  93 


.$389,422,372  13     S  is1'.  141,827  13 


RECAP1  rULATION. 


( 'lassification — 

lniercst-bcuing  debt  .    . 
Debt  Interest  ce  ised 
Debt  bearing  no  interest 


March  31  K>1 1 
$913,317,490  oo 
1,918,715  26 
389,  1 11,827  13 


Feb.  28  1911. 
$913,317,490  00 
1,961,635  26 

389, 422, .172  43 


Increase  (  +  )  or 
Di  crease  ( — ). 

$42,920  oo 
I  $19,455  on 


Total  gross  debt  $1,304,678.032  69     $1,304,701,497  69  13  165  00 

Cash  balance  In  Treasury*       239,454,526  io         235,525,707  89       4  $3,928,818  51 


Total  net  debt      $1,065,223,506  29     *  1.069, 175,789  80       —$3,952,283  51 

*  Includes  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  March  31  of 
$1,304,678,032  69  and  a  net  debt  (gross  debt  less  net  cash  in 
the   Treasury)   of  $1,065,223,506  29. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
March  31  are  set  out  in  the  following: 


ASSETS. 

Trust  Fund  Holdings    -  $ 

Gold  coin 950,380,669  00 

Silver  dollars 4,74.096.000  oo 

silver  dollars  of  1890...  3,357,000  00 


Total  trust  fund 1 

General  Fund  Holdings  - 
Gold  coin  and  bullion.  . 

Gold  certificates- 

Silver  certificates 

silver  dollars 

Silver  bullion..   

United  states  notes 

Treasury  notes  of  1890 . . 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin    

Bonds  and  interest  paid. 


427,833,669  00 

47.211.219   14 

34,515,050  oo 

6,673,373  00 

17,378,556  00 

3,708,138  70 

5,665,946  00 

12.724  on 

27.560.02.-,  ol 

20,935,886  16 

52  87 

1,351.220  22 

18,025  76 


Total  In  Sub-Treas'les.     165,030,226  16 
In  Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.  S         35,051,346  25 
Credit  U.  S.  (lis.  officers         11,681,485  61 


LIABILITIES. 
Trust  Fund  Liabilitit  s —  $ 

Cold  certificates  ....    -    950,380,669  00 
silver  certificates  .....    474,096,000  00 

Treasury  notes  ol  1890  .        3.357.000  00 


Total  trust  liabilities.  1,427,833,669  00 
Gt  a  Fund  Liabilities — 

National  Bank  h%   fund      20.221,609  07 

Outstanding  checks  and 

drafts 11,050,101  97 

Disbursing  officers'  bal- 
ances         80,S89,143  12 

Post  Office  Department 
account 8,328,839  82 

Miscellaneous  Items 1,079,98159 


Total  sen'l  liabilities.     127,569.675  57 


Total  in  banks 46,732.831  86 

In  Treae.  Of  Philippine  Islands —  Cash  Balance  and  Reserve — 

Credit  Treasure  r  of  U.  S.         2,150,176  30  ,  Total  cash  and  reserve..    239,454,526  40 
Credit  TJ.  S.dls.  officers.        3,110,967  65  |     Made  up  of — 


Total  In  Philippines   . 
Reserve  Fund  Holdings- 
Gold  coin  and  bullion 

Grand  total 


5,261.143  95 
150.000.000  00 


Available  $89,454,526  40 

and 
Reserve  Fund — 
Gold&bull.l50,000,000  00 


-1,794,857,870  971     Grand  total. 


.1,794,857,870  97 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  March  1911'  show  an  increase  over  the 
same  month  of  1910  of  17.2%,  and  for  the  three  months  the 
gain  reaches  13.0%. 


March. 

Three  Months. 

Inc.  or 

Inc.  or 

1911. 

1910. 

Dec. 

1911. 

1910. 

Dec. 

Canada  — 

$ 

S 

% 

S 

S 

% 

Montreal 

186,516.212 

170.437,100 

—  14.3 

524.311,405 

470,276.239 

1  2 

Toronto 

151.38S.024 

129.538,715 

+  16.9 

423.159.911 

375,595,186 

+  12.7 

Winnipeg. . . 

77.057.787 

60.067,844 

+  28.2 

216,219,362 

182,448, 550 

+  18.5 

\  ancouver. . 

44,084. 854 

35.4 15, lllil 

+  24.5 

119.56S.107 

94.22  1.130 

+  26.9 

Ottawa 

17.090.385 

15.723.3S5 

+  8.7 

47.708.156 

45,084,349 

+  5.9 

Quebec 

9,428,351 

9.341.667 

+0.9 

28,105,982 

27,908.474 

+0.8 

Halifax 

6, 266, (IS6 

7, 508. COS 

—  16.6 

19.557.483 

23,588,137 

—17.1 

Hamilton 

S. 656, 763 

8,183,549 

+  5.8 

25.552.04  7 

23,160,918 

+  10.3 

St.  John 

6, 129.713 

5,974,962 

+  2.6 

18,034,477 

17,912,020 

+0.7 

London  

6,006,154 

5.573,039 

+  7.6 

17,297,332 

15,929,573 

+  8.6 

i  lalgary 

16,621,628 

11.047.202 

+  50.5 

40,921,289 

30.115.519 

+  35.9 

Victoria 

12,358,220 

7, 17(1. osh 

+  72.4 

30.450.SI7 

20,965,425 

+  45.2 

Edmonton  . 

8.804,702 

4,766.375 

+  84.7 

24,    47.602 

13,832.837 

+  73.8 

Reglna 

5,377,415 

3.462.815 

+  55.3 

13.551.S39 

9,446.335 

+  43.5 

Brandon  * . . 

2,071,782 

1,256.391 

+  64.9 

5,892,946 

1.256.391 

Lethbrldge  . 

2,153,190 

Not  tool.  In 

total 

5,81  1,3,36 

Not  lncl.   In 

total 

Saskatoon  . . 

8,853,317 

Not  lnd.  In 

total 

10,684,648 

Not    lncl.    In 

total 

Brantford 

2,173,843 

Not  lncl  .In 

total 

6, 066, 547 

Not    lncl,    In 

total 

Moose  Jaw    . 

2-880.954 

Not  lncl.  In 

total 

4,657,183 

Not  lncl.  In 

total 

Tot.  Canada, 

555,787,194 

474.210,410 

.    17  J 

1.548,485.839 

1,370,487,692 

!   13  I) 

*Not  Included  In  total;  comparison  Incomplete, 
The  clearings  for  the  week  ending  April    1    make  a    very 
satisfactory  comparison  with  the  same  week  of  1910,  the  in- 
crease in  the  aggregate  having  been   "><>.(>'  ,  . 


Clearings  m 


Aggregate  Int. -bearing  debt     1,091.990,190  868,217,870  45,099,620  913,317,490 

Vote.     Denominations  of  bonds  arc    Ol  (20.  loan  6T1908,  coupon  and  registered; 

of  $60,  all  Issues  except  3s  of  1908;  of  $100,  all  issues;  of  $500,  all  issues;  of  $1,000, 

all  issues,  ol  $5,000,  all  registered  2s,  3s  and  Is;  of  $10,000,  all  registered  bonds;  of 

¥50.000   registered  la  or  1930 

DEBT  ON    WHICH    INTEREST   HAS  CF.ASFD   SINCE   MATURITY, 


Canada 

Montreal 
i  oronto 
Winnipeg 
Vancouver 
Ottawa 
Qui  be ! 

Halifax 

Hamilton 
St.   John 

London 
Calgary 
Victoria 
Edmonton 
Reglna 

Brandon 

Lethbrldge 

Saskatoon 

Brantford 

Moose  .law 

Total  Canada 


68,955,967 


Pacific  and  Other  Western  Clearings  brought  forward  from 
first  page. 


Mur.li . 


Clearings    at 


1911. 


1910. 


san  Franc'co 
Los  Angeles. 

Seattle     

Portland 
Salt  Lake  (' 

Spokane 

Tacoms 
Oakland    ... 
Sacramento 
San   Diego  . 
Stockton 

Fresno  

San  Josi 

No.    Yakima 

Pasadena 

Boise 

Reno 

Ogden  


s 

203.783.361 

79.742,567 

47.399,600 

51,  192,540 

24,866,243 

19,190,564 

20,505,518 

13,959,965 

6,288,421 

6,300.571 

3,008,860 

2.732.505 

1,989,030 

2.033.230 

3,905,960 

3,159,552 

1.159,355 

1.965.008 


| 

201,980, 193 

,  ;  .;  i0,26  i 

56.200.  180 

15,3  13,953 

25.627,650 

20,857,670 

24,249,790 

14,905,952 

5.936,002 

5,730,943 

2,408,0  :u 

2.721.1171 

2.1119.650 

2,169,441 

4,407,810 

3,624,569 

1,056,819 

Not   includ. 


Inc.  or 
Dec 


Tot.    Pac 

Kansas    City 
.Minneapolis. 

( imaha 

St.  Paul 

i  tenver 

SI    Joseph  . . 
Des    Moillrs 

sioux  City 
Wichita 

Lincoln  

I  tavenport. . 

Topeka    

Cedar  Rapids 

Colo.  Springs 

Pueblo    

Fremont 

Pargo    

Sioux   Falls. 

Hastings 

Duluth 

Waterloo    .. 

Helena    

Hillings 

Aberdeen 


I9I.557.S12   192,591,197 


225,353,017 
82,628,646 

75.050,051 
50.333,359 
36. 355. 006 

40,127,678 

23.121.S32 

1  1. 176.208 

13,1  18,645 

7,793,949 

7,989,081 

li. 000, 130 
7.373.001 
2,809,739 
2,836,058 
1,669,307 
3.032.467 
5,300,000 
1.072.523 
10.0S1.517 
6,346,12  1 
4.056,805 
460,000 
1,601. 869 


247,589.066 

100.545,329 

SO, 301,243 

52,656.508 

44.64S.S19 

38,006.724 

25.570.::  16 

17.533,800 

12.2  16,033 

0.1173.379 

s. 325.003 

6,419,005 

8,356,520 

3.000,601 
2.7  17,406 
2.247,848 
4,354,802 
4,931,443 

832,406 
13.736,348 
5.557.192 
3,816,246 

830.279 
1,907,741 


% 

4  8  7 

15  7 

I  ;  6 

2  9 

—8.0 

—15.4 

0   I 

+  5.1 

+  11.5 

+  24.9 

+  0.4 

—  1.5 

—6.3 

—  11.4 

—  12.8 
4  9.7 

in  total. 


Three  Months. 


1911. 


1910. 


570,603,179 

218,27  1,996 

127.549,870 

1  10.620, 188 

75,862,068 

i  ;.  109  936 

54,2  12,383 

12,602,830 

17,899, 171 

17,901,753 

7,960,  nil 

8,780,053 

5,894,450 

.,.(,01.517 

10,458.412 

10,216,836 

3,015,256 

6,209,672 


558,785.375 
194,208,012 
l  18,821,824 

1  I  0.005. 259 

79,438,791 
57,235,21  I 
69, 165,467 
36,622,245 

I.",,  5  J  I.  ISO 
15.I04.SS7 

6,686,010 
8,369,528 
6,045.861 
5,656,268 
11,180,  175 
9.307.503 
3,090,078 
Not  Includt  d 


Inc.  or 

Dec. 


+  2.1 
+  12.4 
—14.3 

+  8,0 
—4.5 
—6.9 

—21.8 
+  16  3 
+  15.3 

+  18.5 

+  19  1 
+  4.9 
—2.5 
—1.0 
6  5 
+  9.8 
—2.  J 
In   tot.l 


0  2  1,360,740,599  1,345,534,073       +1.1 


-  9  o 

-17 .8 

—16.0 

— 4.4 

—18.6 

+  5.6 

—9  6 

—19.1 

+  7.4 

—  14.1 

— 4.0 

+  8.0 

—11.8 

—6.4 

-t  3.2 

—2.5.7 

—30.4 

+  7.5 

+28.9 

—26.6 

+  14.2 

+  6.3 

—44.6 

—16.0 


660,844, 
239,174 
189,853, 

132.027. 
109,859, 
102.0  18, 

5  1.5  IS. 

33.  SI  I, 

39.222, 

19,885, 

20.720. 

20,047, 

17,719, 

S.043, 

S.156, 

4,106, 

8,173, 

13,308 

2.572 

31,680, 

15,690 

11.352, 

1,361 

4.402 


169 

S23 
991 
992 

271 
013 
363 

317 

S10 

480 

178 
267 
156 
710 
647 
464 
728 

84 

691 

796 

340 

721 

232 

678 


658,  nil 

270. 230 

220,082 
133,684 

122.326 

97,185 

57.770 

39.S36 

35,210 

21.923 

20,551 

16,698 

19.127 

9,0  6 

8,162 

5.574 

1  1 ,032 

12.010 

1.753 

40,332 

13.638 

I  l,ooo 

2,199 

4,846 


l  l  I 
444 
437 
727 
916 
183 
260 
882 
950 
075 
3  10 

093 

7  12 

935 

,187| 
,466 
,787 

.052 
.035 
.759 
.121 
3136 
,378 
,356 


Tot. oth.West  629,708,272)704,294,987    —10.6  1,748,699,024  1,838,775,155      —4.9 


+  0.4 

—  13.4 
—13.7 

—1.2 

—10.2 

+  5.0 

—5.6 

—  15.1 
+  11.7 

—9.3 

+  0.8 
+  20.1 

—7.4 
—11.3 

—0  1 
—26.6 
—25.9 
+  10.8 
+  45.6 
—21.4 
+  15.0 

+  3.1 
—38.1 

—9.2 


Week  endinn  April  1. 

Clearings   at — 

Inc.  or 

1911. 

1910. 

Dec. 

1909. 

1908. 

S 

8 

+ 

$ 

$ 

san  Francisco 

42,534,400 

44.345.267 

—4.1 

41,260,542 

31.971,672 

16.765,203 

14.407.010 

+  16.3 

12.041,310 

9,813.337 

Seattle    ... 

10,50    ,000 

12,737,842 

—17.6 

10,638,112 

7,406,827 

Portland 

9,582,398 

10,127,402 

—5.4 

6.737.454 

6,825.000 

Salt  Lake  City... 

5,11  1,872 

5,677,250 

—10.0 

6,545,791 

4,228,186 

Spokane 

3,838.520 

4.257.664 

—9.8 

3,178,051 

2.776,622 

4,117,187 

6.062. 837 

—32.1 

4.588,213 

4,709,032 

Oakland  _ .   

2,751,854 

3,359,619 

—18.1 

1,716,852 

1.606.493 

Sacramento 

1,257.446 

1,316.077 

— 4  5 

840,102 

784. 818 

San    Diego 

1,276.736 

1.250,000 

+  2.1 

800,000 

700,000 

Stockton  

952,702 

602. S07 

+  58.1 

483,452 

349,799 

Fresno  

550,950 

563. 73S 

—2.3 

394,612 

420.000 

San  Jose 

463.000 

468,000 

—1.1 

450.000 

378,000 

North    Yakima.  _ 

416,686 
838,004 

475,138 
765.095 

—12.4 
+  9.5 

362,]  10 

Boise 

"240.  "66 

+  4~2 

Ogden 

Reno __ 

250.      0 

Total  Pacific 

101,210,138 

106,657,626 

+  10.0 

90,036,931 

71.549,787 

Kansas  City 

46.337.306 

50,288,002 

—7.9 

42,01  1,820 

37.160,981 

Minneapolis.  . 

17.175,161 

21, (529,729 

—20.6 

15,516.251 

18,411. 482 

Omaha   .... 

13.0  15.56 

16.256.571 

—14.2 

14,122.020 

12.357.310 

St.  Paul 

9.009.988 

12,179.640 

—26.0 

8,884,244 

8,708,939 

Denver 

7.450.1  0 

9,447.144 

—21.1 

9,618,573 

7.520.500 

si     Joseph. . 

6,796,    16 

7.052,182 

—3.6 

6,248,488 

5.306.064 

Des    Moines    . 

3.770,841 

4,172,379 

—9.6 

3, 015. 783 

3.2  11,635 

Sioux  City 

2.541.775 

3,152,415 

—22.9 

2,785.316 

2.513.469 
f  196.940 

Wichita 

3,102.205 

2,832,913 

+  9.5 

2.20  1.1  so 

Lincoln 

1,306,258 

1,499,256 

—12.9 

1.354.151 

1.303.SS5 

Davenport. 

1,488,434 

1,756.032 

—15.3 

1.791.918 

1.262.788 

Topeka 

1.315.291 

1,453,049 

—9.5 

1,129,298 

050.798 

Cedar    Rapids 

1. 028. 026 

1,375,988 

—25.2 

1,082,  154 

SOO.I65 

Colorado  Springs 

711.0110 

800,000 

—7. 

825,000 

753,266 

Pueblo     

638,  153 

466,750 

+  36,9 

420.787 

546, 58-/ 

Fremont      

263.256 

205,700 

1  1  o 

33S.I36 

305.609 

Fargo     _   

579,043 

903,502 

35.9 

160,254 

430,379 

Sioux    Falls 

973.4  IS 

8S0.O00 

+  10.6 

980,000 

525.000 

Hastings  .  _ 

184,159 

160.000 

+  15.1 

Duluth 

2.110.513 

3,383,7  13 

—37.6 



Waterloo    

1,090,780 

1.0  IS. 557 

+  4.0 

Helena    

656.015 

732.666 

10,6 

681.375 

598,430 

Hillings 

103.000 

218,896 

IS    1 

258,736 

154.397 

Aberdeen. .. 

317.569 

376.612 

—  15.7 





Tot.  oth.  West 

122,927.267 

142.361.235 

—13.6 

114,688.592 

104.057,726 

932 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,    &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  onaccount 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading 
cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  8. 

1911. 

1910. 

Per 

Cent. 

New  York 

$1,563,270,498 

166,477.822 

138,011,113 

28.896,370 

234,563,651 

63,710,200' 

14,132,992 

$1,537,451,390 

136,118,169 

131,757,940 

25,046,009 

204,241,863 

63,181,855 

15,592,036 

+  1.7 

Boston 

+  22.3 

Philadelphia 

+  4.7 

Baltl  more 

+  15.4 

Chicago 

+  14.8 

St.  Louis 

+0.8 

New  Orleans 

— 9.4 

Seven  cities,  5  days 

$2,209,062,646 
479,999,806 

$2,113,389,262 
498,743,687 

+  4.5 

Other  cities,  5  days  -   .   .   .   . 

—3.8 

Total  all  cities,  5  days 

$2,689,062,452 
508,743,217 

$2,612,132,949 
527,415,819 

+  2.9 

All  cities,  1  day     

—3.5 

Total  all  cities  for  week 

$3,197,805,669 

$3,139,548,768 

+  1.9 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  three  months  of  1911  and  1910  are  given  below. 


Descrip- 
tion. 


SfkJSh's.. 
IVal  . . 
RR.  bonds 
Gov't  bds. 
State  bds.. 
Bank  stks. 

Total 


Three  Montlis,  1911. 


Th-ce  Months,  1910. 


Par  Value 
or  Quantity. 


27,434,611 

S2,429,080,350 

$194,072,000 

68,500 

S36,223,500 

636,100 


82,660,080,450 


Actual 
Value. 


$2,352,895,617 

$187,173,319 

72,862 

$35,971,381 

$1,520,335 


$2,577,633,514 


Aver.      Par  Value 
Price    or  Quantity. 


Actual 
Value. 


55  539  454 
.9  $5,015]693!775  $4,971,861,911 


96.4     $209,531,500 

106.4  $146,500 

99. 3|       $17,088,700 


239.0 


$390,100 


96.9,$5, 242, 850,575 


$202,709,899 

$158,250 

$16,964,825 

$883,249 


$5,192,578,134 


Aver. 
Price 


99.1 
96.7 

107.1 
99.0 

226.4 


99.0 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1911 
and  1910  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'th 


Jan  . 
Feb. 
Mch. 

Istqr 


1911. 


Number 

of 
Shares.  Par. 


Values. 


Actual. 


1910. 


Number   . 

of        

Shares.  Par. 


Values. 


Actual. 


10,416,526     907,563.875; 

10.194,217      902.448,900! 
6,823,8681    619,067,575 


$  $ 

[72,467,419  24,538,649  2,255,816.775:2,236,641,564 


879,948,718)16,012,626 
600,479,48014,988,179 


27,434,6112,429,080,350  2,352,895,617  55,539,454  5,015,693,775  4.971,861,911 


1,423.073, 27511, 407, 743.928 
1,336, 803, 72511,327, 476, 419 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 


MONTHLY   CLEARINGS. 


1 

Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1911. 

1910. 

% 

1911. 

1910. 

% 

Jan  .. 

Feb  .. 
Mch._ 

S 
14.476,209.784 
12,251,508,563 
13,449,027,400 

$ 
17.174,732.652 
13,133,952,233 
15,050,758,598 

—15.3 

—6.7 

—10.6 

5,945,961,214 
4,955,343,115 

5,827,426,496 

$ 
5,925,656.671 
4,982,812,172 
6,004,574,985 

+  0.3 
—0.6 
—2.9 

1st  qr_ 

40,176,745,747 

45,359,443,483 

—11.4 

16,728,730,825 

16,913,043,828 

—1.1 

The  course  of  bank  clearings  at  leading  cities  of  the  country 

for  the  month  of  March  and  since  Jan.  1  in  each  of  the  last 

four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

March Jan.  1  to  March  31 

(000,000s               1911.      1910.  1909.  1908.  1910.  1910.  1909.  1908. 

omitted).                   $$$$  $$$$ 

New  York 7,622     9,046  7,487  5,501  23,448  28,446  23,258  17,147 

Chicago    1,288     1,341  1,203  1,030  3,406  3,562  3,329  2,835 

Boston 709         752  689  534  2.154  2,301  2,092  1,743 

Philadelphia 647        678  523  466  1,890  1.943  1,569  1,424 

St.  Louis 324         333  294  254  980  912  837  755 

Pittsburgh 227         212  183  164  624  623  515  520 

San  Francisco 204         202  167  134  571  559  450  409 

Cincinnati 108         110  116  105  323  317  346  315 

Baltimore 144         136  114  93  434  392  341  297 

Kansas  City 225         248  209  146  661  658  567  419 

Cleveland 79          80  66  59  234  235  197  185 

New  Orleans 84           87  71  67  259  279  221  225 

Mlnneappils 83         101  76  84  239  276  207  250 

Louisville 61           59  63  50  190  186  184  148 

Detroit 77           76  59  53  222  213  165  158 

Milwaukee 58           57  51  42  180  165  149  133 

Los   Angeles 80           73  57  41  218  194  154  116 

Providence 33          34  31  23  106  105  92  83 

Omaha 75          87  72  57  190  220  177  150 

Buffalo 40          41  35  31  125  124  108  98 

St.  Paul 50           53  44  44  132  134  116  119 

Indianapolis 38          39  32  29  111  116  100  68 

Denver 36          45  42  31  110  122  114  91 

Richmond 33           35  28  24  97  103  86  74 

Memphis    29           33  23  23  96  91  71  70 

Seattle 47          56  45  32  128  149  115  90 

Hartford    20          22  16  13  56  60  46  42 

Salt  Lake  City...        25          26  24  18  76  79  70  51 

Total ...12,446  14,064  11.820  9,148  37,260  42,564  35,677  2,8,015 

Other  cities 1,003         987  802  651  2,917  2,795  2,253  1,943 

Total   all 13,44)   15,051  12,622  9,799  40,177  45,359  37.930  29.958 

Outside  New  York  5,827     6,005  5,135  4,298  16,729  16,913  14,672  12,811 


pt0ttetavyl©otwmcrcialIiti0Hslx^jcixrs 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London 

Week  ending  April  7.  Sat.  Mon.        Tues.        Wed.  Thurs.        Fri. 

Silver.peroz d.  24  5-16    24  5-16    24%         24%  24  7-16    24  7-16 

Consols,  new,  2 %  per  cents-.  81  %  81%  82  8113-16  81%         81% 

Foraccount 81%  81  15-16  82%  81  15-16  81%         82 

French  Rentes  (in  Paris). fr_  96.47%    96.32%  97.17%      96.10  96.02%  96.07% 

Amalgamated  Copper  Co 64%  65  65  64%  64%         64% 

6Anaconda  Mining  Co 7%  7%  7%  7%  7%  7% 

Atchison  Topeka&  Santa  Fe.  112%  113  112%  112%  112%  112% 

Preferred 105%  105%  105%  105%  105%  105% 

Baltimore  &  Ohio 107  106%  107  107%  109%  108% 

Preferred 90  90  90  90  90%         90% 

Canadian  Pacific 228  230%  233  231%  231%  232% 

Chesapeake  &  Ohio 83%  83%  83%         84  83%         83% 

Chicago  Great  Western 22%  22%  22%         22%  22%         22% 

Chicago  Milw.  &  St.  Paul.. .124%  124%  125  125  124%  124% 

Denver  &  Rio  Grande 32%  32%  32%         32%  32%         32% 

Preferred 73  73  72%         72%  72%         72% 

Erie 31%  31%  31%         31  31%         31 

First  Preferred 50%  50%  50%         50%  50%         50 

Second  Preferred 40  39%  39%         39  39  39 

Illinois  Central 142  142  142  142  142  142 

Louisville  &  Nashville 149  149  148%  149%  148%  148% 

Missouri  Kansas  &  Texas. ..  34%  34%  34%         34%  34%         34% 

Preferred 70  70  70  69%  69%         69% 

Nat.  RR.  of  Mex.,  lstPref..  72  72  72%         72  72  72 

Second  Preferred 36%  36%  36%         36%  36%         36 

N.  Y.  Central  &  Hudson  Riv. Ill  clll%  111%       111%  110%       111 

N.  Y.  Ontario  &  Western...   43  42%  43  42%  43  42% 

Norfolk  &  Western 111%  111%  111%  111%  112  111% 

Preferred 91  91  91  91  91  91 

Northern  Pacific 127  127%  127%  129%  129%  129% 

oPennsylvanla 64%  65  64%         64%  64%         64% 

oReading  Company 80%  80%  80%         80  80%         80% 

aFlrst  Preferred 46  46  45%         46  46%  46% 

aSecond  Preferred 50  50  50  50  51  50% 

Rocklsland 30%  30%  30%         30%  30%         30% 

Southern  Pacific 118%  119^  1195-g  119%  119  119 

Southern   Railway 27%  27%  27%         27%  27%         28% 

Preferred 66  66%     .    66%         66%  66  66 

Union    Pacific 181%  182%  182%  181%  182  182% 

Preferred 96  96  96%         96  98  97% 

U.  S.  Steel  Corporation 79%  80%  80%         79%  79%         79% 

Preferred 122%  122%  122%  122%  122)4  122% 

Wabash 17%  17%         17%         17%  17%         17% 

Preferred 38%  39%  38%         39%  39%         39% 

Extended  4s 72  72  72  72  72  72 


a  Price  per  share.     6  £  sterling,     c  Ex-dividend. 


(ftorawercial  and  |l*tsceUaiico\is  Jlcxus 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Son,  New  York: 


Sliarcs.  Per  cent. 

100  Union  Ferry  Co.  of  N.  Y.&Bkn.  24 
12  Mobile  &  Birm.  RR.  Co.  pref..  75 

5  German  Amer.  Ins.  Co 620 

6  German  Alliance  Ins.  Co 311 

20  Second  Avenue  RR.  Co 6 

10  Corn  Exchange  Bank 332 

15  Trust  Co.  of  America 337 

20  Farmers'  Loan  &  Trust  Co. ._  1540 
15  N.  Y.  Mtge.  &  Security  Co 215% 

4  19th  Ward  Bank 175 

540  The  Mexican  Telephone  Co % 

12%  Western  Gas  Co 100 

20  The  Celluloid  Co 131 

30  Nat.  Park  Bank 373%-375 

25  Cutler  Mail  Chute  Co.,  pref 35 

3  Franklin  Trust  Co 181 


Bonds.  Pir  cent. 

$6,000  City  of  Aricibo,  P.   R.,   6s 

1922;  J.  &  J 100  &  int. 

$7,000  Georgia  Coast  &  Piedmont 

RR.  1st  5s,  1946:  M.  &  S 58  &  int. 

$2,000  Hebrew  Benev.   &  Orphan 

Asy.  3s,   1913 75%  &  int. 

$74,000  Orleans  Co.  Quarry  Co.  1st 

6s,  subject  to  a  lien  of  $55, 500.. $500 
$370,000  Orleans  Co.  Quarry  Co.l 

6%  Incomes   ^$1200 

1,480  Orleans  Co.  Quarry  Co_._J 
$2,500  Elko  Realty  &  Imp.  Co.  1st 

7s,  1918.  Jan.  1911  coups.  atta'dS300 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.                                              $  per  sh. 
5  Nat.  Shawmut  Bank 400 

5  Beverly  (Mass.)  Nat.  Bank. ..151 
25  Charlestown  Gas  &  Electric  Co. 

($50  each) 121 

20  Mass.  Lighting  Cos ..128  ex-div. 


Bonds.  Per  cent. 
$5,000  Newton,  Mass..  4s.  1915.-.  100% 
$1,000  Newton,  Mass.,  4s,  1918. ..100% 
$1,000  Newton,  Mass.,  4s,  1921. ..100% 
$4,000  Lexington, Mass., 4s,  1921  100%-% 
$1,000  Andover.  Mass.,  4s.  1923- -.100% 
$1,000  Marlborough,  Mass.,  4s,  1924100% 
$5,000  New  Eng.  Brick  Yards  Co. 
5s,  1925 52% 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Sliares.  $  per  sh. 

5  Federal  Trust  Co 138 

17  Great  Falls  Mfg.  Co 187% 

2  Hamilton  Woolen  Co 108 

5  Mass.  Mills  in  Georgia 101% 

1  Monadnock  Mills  (par  $1,000).  1000 


Sluircs. 
7  Lewis  Wharf  Co. 
5  Wright  Wire  Co.. 


$  per  sh- 
(S1.000  ea.)_1350 
pref 117 


Bonds.  Per  cent. 

$700  Pere  Marq.  RR.  deb.  6s,  1912     98% 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.                                             $  per  sh. 
2  Arch  Street  Theatre 400 

6  Assets  Realization  Co.,  com 31 

5  Amer.  Pipe  &  Construction  Co..  95% 

10  Commercial  Trust  Co 355%-357% 

15  Camden   &  Burl.   Co.   RR.   Co. 

($25  each) 40 

10  Camden  Iron  Works 10 

1  Fire  Association. 338 

6  Fourth  Street  National  Bank... 300% 
25  Frank.  &  Southwark  Pass.  Ry..370 
15  Glrard  Fire  &  Marine  Ins.  Co... 287 % 
13  Glrard  National  Bank. ..345% 

2  Glrard  Trust  Co 917 

5  Merchants'   Warehouse  Co 145 

4  Penna.  Co.  for  Ins.  on  Lives,  &c.566% 
8  Phila.  Bourse,  com.  ($50  each).     4% 

10  Phila.  Co.  for  Guar.  Mtges 150 

30  Phila.  Life  Ins.  Co.  ($10  each).,    in'  . 
17  Phila.  Pass.  Ry.  Co .155-155% 

5  Provident  Life  &  Trust  Co 810 

50  Real  Estate  Trust  Co.,  com 69% 


Shares.  $  per  sh 

14  Real  Estate  Trust  Co.,  pref. 100%-% 

15  Second  &  Third  Sts.  Pass.  Ry..250% 

5  Third  National  Bank 270-272 

3  Trust  Co.  of  North  America 112 

16  Union  Pass.  Ry.  Co 200 

12  West  End  Trust  Co.  ($50  each)  .112% 
Bonds.  Per  cent. 

$1,000  N.  Y.  Interurb.  Water  Co. 

5s.  1931 90 

$1,000  City  of  Lancaster  3%s  sewer 

1934 95 

$300  City  of  Phila.  4s,  1940 101% 

$1,000   Keystone  Watch  Case  Co. 

(is.  1912 100 

$300  No.  Spgfd.  Water  Co.  5s,  1928.100 

$1,000  Peoria  Ry.  Co.  5s,  1926 98 

S1.000  Northampton  Traction  Co. 

5s,  1933 94 

$2,000   Harrison  Bros.   &  Co.  Inc. 

5s.  1924 82 

$1,000  Springfield  Water  Co.  5s.  1926100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  $  per  sh. 

10  Billingsport&PaulsboroImp.Co.     1 

70  Enterprise  Bldg.  &  Inv.  Co 4  lot 

152  Enterprise  Bldg.  &  Inv. Co.  scrip  1  lot 

100  Forrest  Insect  Guard  Co 1  lot 

400  Goldfield  Annex  Mining 2  lot 

2  Phila.  Credit  Reporting  Co 1  lot 

40  Phila.  Life  Insurance  Co 10%-11 

20  Quaker  City  Apartment  H'se  Co     2 
50  Rlttenhouse  Trust  Co... 46 


Shares. 


S  per  sh. 


10  Union  Surety  &  Guarantee  Co.  1*8% 
2  West  Chester  Ken.  &  Wil.  El.Ryf9 
Bonds.                                           Per  cent. 
$2,700  City  of  Phila.  3%s,  1932...  94% 
$2,000  Ind.  Col.  &  East  Tr.  5s,  1926  86 
$1,000  N.  Spgfd.  Water  1st  5s,  1928  100 
S1.000  Springfield  Cons.  5s,  1926..100 
$400  Cert.  dep.  Odd  Fellows'  Hall 
Association 14 


An;.  8  1911. 
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National  Banks. — The  following  information  regarding 
national  hanks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury   Department: 

CHANGE  OF  TITLE. 

7,293 — The  National  Hank  or  Norman.  Okla.,  to  "The  Farmers'  National 
i.   of  Norman." 

CH 

9,963 


9.961 

9.965 
9,966 
9.967 

9.968 

9,969 

9.970 
B,07l 

9.972- 

9,973- 

9,974- 

8,137- 

3,566- 
5.864- 

6,773- 
298- 
2,676- 
7,873- 
9,749- 
2.698- 
2,716- 
9.052- 


A.RTERS   tSSUED  TO   NATIONAL  BANKS  MARCH  23  TO  29. 
-The    First,    National    Hank    of    Eldorado.    Okla.      Capital,    $25,000, 
\.  P,  Pierce,  Pres.;  u.  M,  Thorp,  Vlce-Pres.;  E.  M.  Francis,  Asst. 
Cashier.     Conversion  of  the  First  State  Bank  of  Eldorado. 

-The    City     National     Hank    of    (iiiymon,    Okla.      <  '5,000. 

E,  T,  Quymon,  Pres.;  (has.  Summers.  Vlce-Pres.;  I.  E.  Cameron, 
('ashler;  G.  w.  Blakely,  Assistant  Cashier.  Conversion  of  the 
Beaver  County   Bank  of  Quymoh. 

The    Plrsl     National    Hank    of   Collinsvillo.    Okla.      Capital,    $25,000. 

n.  O,  Colburn,  Vlce-Pres.!  <;.   i.    Hicks,  Cashier,     conversion  of 
the  I  Oklahoma  S1  ate  Bank  of  Colllnsvllle, 
-The  National   Bank  ol    Vlhambra,  Cal      Capital,  $50,000.     Marco 
u.  Hellman,  Pres.;  John  B.  Knox  and  Ernesl  E.  Ford,  Vlce-Presl- 
di  ni s    and  Ernest   E.  Ford,  Cashier. 

—The    Temple     National     Hank,    Temple,     Okla.      Capital,     S25.000. 

A.  B.  Dunlap,  Pres.;  \.  T.  Gilbert,  Vlce-Pres.;  B.  n.  Graves, 
Cashier;  C.  A.  Jemlson,  Assistant  Cashier,     conversion  of  the  First 

State   Hank. 

The  Farmers'  National  Bank  of  Cordell,  Okla,  Capital,  525,000. 
N.  T.  Gilbert,  Pres.;  Hurt  Edwards,  Cashier;  It.  W.  Hutto,  Assistant 
Cashier. 

rhe    First    National    Bank   of  Sklatook,   Okla.     Capital,   $25,000. 
C,  ii .  Cleveland,  Pres.;  U  .  0.  Rogers,  Vlce-Pres.;  G.  M.  Janeway, 
Cashier, 
—The  First  National  Hank  of  Stihvell.  Okla.      Capital,  $25, 000.    A.  B. 
Dunlap  R.  W.  nines.  Vlce-Pres.;  J.  T.  Mairrudcr,  Cashier. 

Cordell     National    Hank,    Cordell,    Okla.     Capital.    530,000. 
v  r-i  1 1  n-i.  i .  Pres    .1.  M.Callaway,  Vlce-Pres.;  w.  O.  Callaway, 
tiler;  i .  J.  Met  urley,   Vsslstanl  Cashier. 

--The    Slate     National     Ban  Okla.      Capital.     S30.000. 

ii.  i>.  Rowley,  Pres.;  <;.  F.  Ames,  Vlce-Pres.;  I.  L.  Hull,  Cashier 
\ .  Taylor,  Assl  i  i  liler. 

The   Fanners'    National    Hank  of  Salllsaw,   Okla.      Capital,   $25,000; 

A.  H.  Dunlap,  Pres.;  it.  \v.  nines,  Vlce-Pres.  and  Cashier;  it.  O. 
Turner,  Assistant  Cashier.      Conversion  of  the  Farmers'  State  Bank 
of  Salllsaw. 
—The   First    National    Bank    of    Lahoma,    Okla.     Capital,    $2 
i..    \.   Ferrel,   Pres.;   Herman   Muecke,   Vlce-Pres.;  F.  L.  Godfrey, 

Cashier;  Mamie  P.   Ferrel,  Assistant  Cashier. 


-The 
1911 
-The 
-The 
-The 
-The 
-The 
-The 
-The 
-The 
-The 
-The 


VOLUNTARY   LIQUIDATION. 
People's  National   Hank  of  Wapanucka,  Okla. 


February  25 


First  National  Hank  of  Yazoo  City.  Miss.,  March  10  1911. 
Commercial   National   Hank  of  Sherman,  Tex..   March  2   1911. 

Washington  National  Bank  of  St,  Louis,  Mo.,  March  7  1911. 
Second  National  Bank  of  Skowhegan,  Me.,  March  15  1911. 
Third  National  Haul,  of  Bloomlngton,  III..  March  15  1911. 
Sharpsvllle  National  Hank.  Sharpsvllle,  Pa.,  March  15  1911. 
First  National  Hank  of  Putnam,  Tex..  March  7  1911. 
First  National  Bank  of  Akron.  Ohio,  March  18  1911. 
Second  National  Hank-  of  Akron,  Ohio,  March  18  1911  . 
First  National  Hank  of  Odessa,  Wash.,  Feb.  16  1911. 


VOLUNTARY   LIQUIDATION. 
9.059 — The  National  Hank  of  Preston,  Minn.,  March  27  1911. 


GOVERNMENT  REVENUE  AND  EXPENDITURES.— 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  mo  nth  of 
March.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  nine  months  of  the  fiscal  years  1910-11  and  1909-10. 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  omitted.) 


Receipts — 
Customs 

Internal  revenue* 

Miscellaneous 

Total  receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians   

Pensions   

Postal  deficiency 

Interest  on  public  debt. 
Panama  Canal 

Total  disbursements. 
Less'  repayment  of  un- 
expended balances. . 

Total 


1910-11. 


1909-10. 


Jan. 


24,293 

21.840 
5,872 


52,005 

14,954 

12,736 

9,480 

1,206 
11,656 

3~274 
2,823 

56,129 
1,034 


Feb. 


25,219 

21,473 

3,699 


55,095 


50,391 

12,502 

11,184 

9,560 

770 

15.208 

L908 
2,587 

53.719 

1,081 


52,638 


Mch.  I  9  Mos.    Jan. 


30,108  241,75625,731 

24,701  224,149  20,250 

3,656|  36, 151     4,341 


58,465  502,059  50,322 


14,8511134,069 

14,342  124.308 

9,729    91,266 

1,3771    11,364 

13,572  121,006 

84       3,085 

123     15,982 

2,863     28,196 


56,941|529,276 
2,428      2.039 


54,513  527,237 


15,025 
12,072 
10,413 
900 
11,645 

3~2U 

2,824 


56,150 
1,278 


Feb.   I  Mch.  i  9  Mos. 


27,526 
19,460 
3,287 


50,279 

12,228 

10,224 

9,321 

1,410 

15.345 

r.soo 

3,047 


33.723  254,835 

22,343  199,088 

4,086    33,709 


60.152  487,632 


1  1,869 

12,855 

10,492 

1,230 

13,654 

382 

151 

2,037 


126,719 
122,603 
93,597 
11,068 
123,737 
12,280 
15,989 
24,220 


53,435 
1.149 


55,670  530,213 
2,036      2.311 


52,286  53,634  527,902 

I 


54,872 

,957,802  53  for  the  nine 


*  Includes  corporation  tax  of  8584,463  for  March  and 
months  of  the  fiscal  year  1910-11. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  March  1910 
will  be  found  in  our  issue  for  April  9  1910,  page  956. 


1910-11 

Bonds  and  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds. 

Legal 

Ti  n iters. 

Bonds. 

Legal 
Tenders. 

Total. 

Mch.   31 

Feb.    28 

Jan.    31 

Dee.    31 

Nov.  30 

Oct.    31 

Sept.  30 

Auk.  31 

July    31 
June   30 

Mayl31 

April  30 

$ 
697.082,510 
697,088,760 
696,706,300 
695,663,920 
696,693,160 
69  1,926,070 
69 1, 9C)  1,  SCO 
689,813,710 
688,458,280 
688,97  1,880 
C.s;,,  (17  1,510 
OS  1,9  13,400 

S 
35,891,130 
35,816,326 
33,506,185 
35,925 
33,160,390 

18,463 
32,638,029 
30,188,728 
27,561,375 
27. 913, 720 
29,477,138 
30,206,728 

S 
693,261,786 
693,  U9.715 
692,939,203 
693,370,056 
093,095,113 
691,335,845 
OSS, 157,577 

687,132,323 
684,468,093 
685,517,013 
682,765,703 

083.254.K5S 

$ 
35,891,130 

35,815,320 
33,506,185 
34.335.925 
33,160 

18,463 

32,038.029 
30.1SS.72S 
27,581,375 
27,918,720 
29,477.138 
30,206,728 

$ 
729,152,916 

728,935,041 

726,445,388 

727.705.9S1 

726,1 

72t,s74,308 

720,795,606 

M  7.321,051 

712,029,468 

713.130,733 

712,242,841 

713,461,586 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  March  31. 


Bends  on  Deposit 
March  31  1911. 


4%  Loan  of  1925 

3%  Loan  of  1908-1918 

2%  Consols  of  1930 

2%  Panama  of  1930 

2%  Panama  of  1938 

4%  Philippine  Loans. 

4%  Porto  Hlco  Loans 

3.65%  District  of  Columbia 

Various,  Territory  of  Hawaii 

Various,  State,  City  and  Railroad-. 

Total 


U.  S.  Bonds  Held  March  31  to  Secure — 


/lank  Public  Deposits  Total 

Circulation.  in  Banks.  Held. 


$ 
20,570,600 
15,304,540 
582,472,950 

51,055.440 
27,678,980 


697,082.510 


$ 

4,786,000 

4,178,300 

24,758,000 

2.796.000 
1,505. (HIO 
4,442,000 

94 ii 

872,000 

663,000 

2,080,000 


47.025,200 


25,356,600 

PI.IS2.840 

007,231,850 

53,861,440 

29,183,980 

1.112,000 

944,000 

872.000 

663,000 

2,080,000 


744,107,710 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  (lie  amount  of  legal-tender  deposits  March  1  and 
April  1,  and  their  increase  or  decrease  during  the  month  of 
March: 

\  alional  Bank  Notes     Total  Afloat — 

Vmounl  afloat   March   1    1911       S728.935.041 

Net  amount  Issued  during  March 217.875 


Amount  of  bank  notes  afloat  April  I  1911 ..§729,152,916 

Legal-Tender  Notes 

Amount  on  deposit  to  redeem  national  bank  notes  March  1  1911 $35,815,326 

.   i  amount  of  bank  notes  Issued  In  March 75,804 


Amount  on  deposit  to  redeem  national  bank  notes  April  1  1911 835,891,130 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  (he  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  April  1  1910  will 
be  found  in  our  isstie  of  April  9  1910,  page  956. 

Slock  of  Money  April  1  1911.  Money  in  Circulation 


In  United  Held  In 

States.  Trcasury.A 

$  S 

Gold  coin  and  bullion *1,737.760.945  197.211,219 

( ;. .id  certificates. a... . 34.515,050 

si  an. lard  silver  dollars 564,920,508  17.378,556 

Silver  certificates. a 6,673.373 

Subsidiary  silver 6158,546,029  20,935,886 

Treasury  notes  of  1890 3,357,000  12,724 

United  States  notes 346,681,016  5,665,946 

National  bank  notes 729,152,916  27,560,025 


April  1 

1911. 

$ 

590,169,057 

915.S05.619 

73, 445. 952 

467,422,627 

137,010,143 

3,344,276 

341.015,070 

701,592,891 


A  prll  1 

1910. 

$ 

594,085,718 

807.201,259 

72,617,266 

484,145,562 

139.959,800 

3,781,981 

340,819.270 

695.662,955 


Total 3,540,418,414  309,952,779  3,230,465.635  3,138.273,811 

Population  of  the  United  States  April  1  1911  estimated  at  93,566,000;  circulation 
per  capita,  $34  53.     (See  Note.) 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  In  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  §135,000,000. 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  sliver 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
$9,700,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  Is  held  In  the  Treasury,  and  is  not  Included  In  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  In  National  Bank  Depositaries  to  the  credit 
of  the  Treasurer  of  the  United  States,  amounting  to  835,05  1.3  10  25. 

Note. — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The  figures 
for  this  statement  are  estimated  upon  the  basis  of  theCensus  of  1910,  representing 
the  population  of  continental  United  States. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 
Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  24). 
Belt  RR.  &  Stock  Yards,  Ind..  pref.  (quar.) 

Central  RR.  of  New  Jersey  (quar.) 

Chicago  &  Western  Indiana  (quar.) 

Clew.  ('in.  Chic.  &  St.  Louis,  pref.  (quar.) 

Delaware  Lack.  &  Western  (quar.) 

Evansvllle  &  Terre  Haute,  pref 

Georgia  RR.  &  Banking  (quar.) 

Grand  Trunk,  guaranteed 

First  and  second  preferred 

Third  preferred 

Great  Northern  (quar.) 

Kansas  City  Southern,  pref.  (quar.) .. 

Minn.  St.  Paul  &  S.  S.  M..  com.  &  pref.. 

Morris  &  Essex  Extension,  guaranteed 

N.  Y.  Cent.  &  Hud.  River  (quar.) 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Passaic  &  Delaware  Extension,  guaranteed 

Philadelphia  &.  Trenton  (quar.).. 

Pitts.  Cln.  Chic.  &  St.  L.,  com.&pf.(qu.)_ 

Reading  Company,  2d  pref.. 

St.  Lmm  &  San  Francisco,  1st  pref.  (quar.) 

Southern  Railway,  preferred 

Toledo  St.  L.  &  West.,  pref.  (quar.) 

United  N.  J.  RR.  &  Canal,  guar,  (quar.) 

I  fun  Chenango  &  Susq.  Valley,  guar 

Warren ,    guaranteed 

Western  Maryland,  preferred  (quar.) 

Street  and   Electric    Railways. 
Auburn  <t  Syracuse  Elec.  RR.,  pref.  (qu.) 
Annua  Elgin  &  Chic.  RR.,  com.  (quar.). 

Preferred  (quar.) 

Boston  Suburban  Elec.  Cos.,  pref.  (quar.) 

Brooklyn  City  RR.  (quar.) 

(In  Ncwp.&Cov.  L.  &  Tr..com.&pf.(qu.) 
Dallas  Electric  Corp.,  1st  pref.  (No.  4) 

Second  preferred  (No.  7) 

Denver  <fc  Northwestern  Ry.  (quar.) 

Ft.  Smith  Lt.  &Trac.  pref.  (quar.) 

Manchester  (N.H.)  Tr.,  L.  &  P.  (quar.).. 
Mllw.  Flee.  lty.  &  Lt.,  pref.  (qu.)(No.46) 

New  Orleans  Ry.  &  Lt.,  pref.  (quar.) 

Nor.  &  Portsm.  Trac,  pref.  (quar.) 

Northwestern  Elev.  RR.,  Chic,  prcf.(qu.) 
Ottumwa  (Iowa)  Ry.  &  Lt.,  pref.  (quar.) 
Philadelphia  Company,  common  (quar.) 
Public  Service  Invest.,  pf.  (qu.)  (No.  8).. 
Quebec  Ry.,  Lt.  &  Power,  com.  (No.  1).. 
Bio  de  Janeiro  Tram..  Lt.  &  Power  (guar.) 
Seattle  Electric  Co.,  com.  (qu.)  (No.  10). 

Common  (extra) 

Western  Ohio  Ry.,  2d  pref.  (quar.). 

West  I'enn  Traction,  pref.  (qu.)  (No.  5).- 
Wheellng  Traction  (quar.) 


Per 

Cent. 


IX 

1H 

2 

IX 

IX 

2X 

2x 

3 

62 

62  X 
b   X 

1 

3H 
2 

VA 

x 
i 

i« 

2 
2X 

IX 

2 
1 
1 
1 

2y2 

3 

3X 
1 

IX 
■    X 
IX 
SI 
2 

IX 

3 

2 

2 

IX 

2 

IX 

IX 

IX 

1 

IX 

IX 

IX 

1 

IX 

IX 

2 

p.; 

1H 

l 


When 

Payable. 


June 
April 
Mav 
Mch. 
April 
April 
Apr. 
Apr. 
May 
May 
May 
May 
Apr. 
Apr. 
May 
Apr. 
Mav 
May 
May 
May 
Apr. 
Apr. 
May 
May 
Apr. 
Apr. 
Apr. 
May- 
Apr. 
April 

Apr. 
Apr. 
Apr. 
Apr. 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
Apr. 
May 
Apr. 
Apr. 
April 
Apr. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Apr. 28a 


Holders  of  rec.  Apr.  19a 


Holders  of  rec.  April  7a 
Holders  of  rec.  Apr.  4a 
Hold.of  rec.  Sep.  15  1910 
Apr.  2  to  Apr.  14 
Mch.  18  to  Apr.  20 
Mch.  18  to  Apr.  20 
Mch.  18  to  Apr.  20 
Holders  of  rec.  Apr. 12a 
Holders  of  rec.  Mch. 31a 
Holders  of  rec.  Mch. 3 la 
Holders  of  rec.  Apr. 25a 
Mch.  30  to  Apr.  18 
Apr.  16  to  May  1 
Holders  of  rec.  Apr. 29a 
Holders  of  rec.  Apr.  7a 
Holders  of  rec.  Apr. 25a 
Apr.  1  to  Apr.  10 
Holders  of  rec.  Apr.  15a 
Holders  of  rec.  Apr. 22a 
Holders  of  rec.  April  17a 
Holders  of  rec.  Apr.  la 
Holders  of  rec.  Mch. 31a 
Mch.  21  to  Mch.31 
Holders  of  rec.  Apr. 15a 
Holders  of  rec.  Apr.  5a 
Holders  of  rec.  Apr. 15a 


15'Holders 
10  Holders 
10  Holders 
15  Holders 
15  April  5 
15  Apr.     1 

10  Holders 

lo  Holders 
10  Holders 
15  Holdi  rs 

15  Holders 


I  folders 
Apr.  1 
Holders 

Apr.      9 

Holders 

i  [oldi  i 

Holders 

15  Holders 

1   Holders 
15  Holders 

15  Holders 
in  Holdi  rs 

15  Apr       s 

15  Holdi  rs 


of  rec. 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  reo 

of  rec 

of  reo 
to 

of  rec. 
to 

of  reo 
of  reo 

of  rec 
of  lee 
of  rec 
of  rec. 

ol  reo, 

of  rec 
to 

of  reo 


Mch.31a 
Mch.  23 
.Mch.  23 
Apr.  3a 
April  16 
Apr.  16 
Apr.  3a 
Apr.  3<j 
Apr.  la 
Mch.  31 
Apr.    la 

Apr. 20a 

Apr.  10 
Mch.  31a 
Apr.  18 
Mch.  31 
Apr.  In. 
Apr.  18« 
Mch.  31 
April  15 
Mch.  13a 
Mch.  13a 

Mch.  31 
Apr  10 
Mch.31a 
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Name  of  Company. 

Banks. 

Fifth  National  (guar.)  (No.  143) 

Pacific   (guar. ) 

Produce  Exchange,  New  York  (No.  52).. 

Trust  Companies. 
Union  (quar .).. 

Fire  insurance. 
North  River 

Miscellaneous. 
Alliance  Realty  (quar.) 

Amer.  Agricultural  Chem..  pref.  (No.  24) 

Amer.  Gas  &  Elec,  pref.  (quar.) 

American  Light  &  Traction,  com.  (guar.).. 

Common  (payable  in  common  slock) 

Preferred  (guar.) 

American  Locomotive,  pref.  (quar.) 

American  Malt  Corp.,  preferred 

American  Malting,  preferred 

American  Seeding  Machine,  com.  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  pref.  (quar.) 

Amer.  Smelt.  &  Refg..  com.  (quar.) 

Amer.  Telep.  &  Teleg.  (quar.) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred  (quar . ) 

Amer.  Woolen,  pref.  (quar.)  (No.  48) 

Anaconda  Copper  Mining  (qu.)  (No.  42). 

Associated  Gas  &  Elec,  pref.  (quar.) 

Associated  Merchants,  1st  pref.  (quar.).. 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.).. 
Butte  Elec.  &  Power,  pref.  (guar.)  (No.  39) 
Canadian  Car  &  Fdry.,  Ltd..  pref.  (quar.) 
Canadian  Westlngh.,  Ltd.  (qu.)  (No.  25) 
Central  Coal  &  Coke,  com.  (quar.) 

Preferred  (quar. ) 

Chicago  Pneumatic  Tool  (quar.) 

Claflin  (H.B.),  common  (guar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Ice  of  Pitlsb.,  pref.  (guar.)  — 
Corn  Products  Refining,  pref.  (quar.)... 

Preferred   (extra) 

Cuyahoga  Telephone,  pref.  (quar.) 

Delaware  Lack.  &  Western  Coal  (quar.) 

Detroit  Edison  (quar.) 

Distillers'  Securities  Corp.  (quar.)  (No. 34) 
Distilling  Co.  of  America,  pref.  (quar.).. 
du  Pont  (E.I.)  de  NemoursPowd.,pf.(qu.) 
Edison  Elec.  111.,  Boston  (qu.)  (No.  88). 

Electrical  Secur.  Corp.  pref.  (quar.) 

Elec.  Utilities  Corp.,  pref.  (qu.)  (No.  4) 

General  Electric  (quar.) 

Goldneld  Consolidated  Mlnes(quar.)No.Il 

Extra 

Harbison-Walker  Refractories,  pref.  (guar.) 

Illinois  brick  (quar.) 

Intercontinental  Rubber,  com.  (quar.).. 
Internal.  Button-Hole  Sew.  Mach.  (guar.) 
Internat.  Harvester,  com.  (quai  )  (No.  5) 
International  Nickel,  common  (quar.) 

Preferred  (quar.) 

International  Paper,  pref.  (quar.) 

Internat.  Smokeless Powd.  &  Chem.,  pref. 
Internat.  Steam  Pump,  pref.  (gu.)  (No.  48) 

Kansas  City  Breweries,  pref.  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Massachusetts  Gas  Cos.,  common  (guar.).. 
Massachusetts  Lighting  Cos.  (qu.)  (No. 30) 
Mexican  Light  &  Power,  common  (guar  ) . . 

Mexican  Telegraph  (quar.) 

Michigan  State  Telephone,  pref.  (quar.)_ 
Mlnneap.  Gen.  Elec,  com.  (qu.)  (No.  15) 
National  Biscuit,  com.  (quar.)  (No.  50).. 

National  Carbon,  common  (quar.) 

National  Fire  Proofing,  pref.  (quar.) 

Nebraska  Telephone  ( quar. ) 

New  York  Air  Brake  (quar) 

New  York  Dock,  preferred  (quar.) 

Niagara  Falls  Power  (quar.)  (No.  5) 

Nlpisslng  Mines  (quar.) 

Extra   

Northern  States  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu) 

Preferred  (quar .) 

Oklahoma  Gas  &  Elec,  pref.  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Coast,   common   (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Pay-as- You-Enter  Car  Corp.,  pfd.   (qu.) 

Pennsylvania  Salt  Mfg.  (No.  96) 

Pittsburgh  Coal,  preferred  (guar.) 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Reece  Buttonhole  Mach.  (qu.)  (No.  100) 

Extra   

Rhode  Isl.-Perkins  Horseshoe,  pref.  (guar.) 
San  Diego  Cons.  Gas.  &  El.,  pref.  (quar.) 

Shawlnigan  Water  &  Power  (quar.) 

Southern  California  Edison,  pref.  (guar.). 
Southern  New  England  Telephone  (quar.) 

Standard  Milling,  preferred  (No.  16) 

Standard  Underground  Cable  (guar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  48). 
Union  Switch  &  Signal,  com.  &  pf.  (qu.) 

United  Cigar  Mfrs . ,  Com .  (guar. ) 

United  Cigar  Stores,  Corp.  of  (quar.) 

Extra ■_ 

United  Dry  Goods,  common  (guar.) 

United  Fruit  (quar.).. I 

United  Gas  Improvement  (quar.).. 

U.  S.  Envelope,  preferred 

United  States  Glass  (quar.) 

U.  8   Radiator  Corp.,  pref.  (quar.) 

United  Stales  Rubber,  first  pref.  (guar.).. 

Second  preferred  (guar.) 

U.  S.  Smelt.,  Ref.  &  Min.,  com.  (quar.) 

Preferred  (quar.) 

Va. -Carolina  Chem..  pref.  (qu.)  (No.  62) 

Vulcan  Detlnnlng,  pref.  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  168) 
Westlnghouse  Air  Brake  (quar.) 

Extra   

Special    

Westlnghouse  Elec.  &  Mfg.,  pref.  (quar.) 

Preferred   (extra) 

White  (J.  G.)  &  Co..  Inc..  pref.  (guar.).. 
Worthington  (Henry  R.),  Inc.,  preferred.. 


Per 

Cent. 


12  H 
5 


2 
3 

1H 
2H 
2X 
IX 
15* 
1 
62c. 

5* 
IX 
15* 
1 
2 
1 

15* 
15* 
50c 
IX 
IX 

X 
IX 

X 

2 

IX 
15* 

15* 

IX 

IX 

1>* 

1 

IX 

15* 

IX 

1 

1 

IX 

2X 
15* 
X 
1 

15* 
3 

15* 
IX 

2 

30c. 
20c. 
IX 
2 
1 
1 

15* 
2X 
IX 
X 
4 

IX 
IX 
2 
$1 
15* 
1 

2X 
1H 
15* 
15* 
IX 
1 

l« 
IX 

ix 

2 
5 

2X 
15* 
1H 
2 

15* 
el 
15^ 
l-X 
15* 
IX 
IX 
15* 
6 

15* 
2 

2X 
1H 
2 
2 
1 

15* 
15* 
15* 
IX 
2 
3 
1 
3 
1 

IX 
X 
2 
2 
2 

nx 
1 

15* 
2 

IX 
1 

15* 
2 

15* 
5* 
2X 
\X 
1 

15* 

/15* 

15* 

SX 


April  1 
May  1 
Apr.     15 


April    10 
April    10 


When 

Payable. 


Holders  of  rec  Mch. 31a 
April  18  to  April  30 
Holders  of  rec.  Apr.     5 


April    6      to      April    9 
April    4      to      April    9 


April 
April 
May 
May 
May 
May 
April 
May 
May 
Apr. 
Apr. 
April 
April 
April 
April 
April 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
April 
April 
April 
April 
Apr. 
April 
May 
April 
April 
April 
Apr. 
April 
April 
April 
April 
April 
May 
May 
Apr. 
April 
April 
April 
April 
Apr. 
May 
April 
April 
June 
May 
Apr. 
May 
May 
May 
April 
May 
April 
April 
April 
May 
May 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
April 
April 
Apr. 
April 
April 
May 
May 
May 
April 
Apr. 
Apr. 
April 
April 
April 
Mav 
April 
April 
April 
Apr. 
Apr. 
April 
Apr. 
April 
April 
[April 
April 
iMay 
April 
April 
May 
April 
April 
Mav 
April 
April 
April 
April 
Apr. 
Apr. 
April 
April 
April 
April 
April 
April 
April 
April 
May 
May 


Books  Closed. 
Days  Inclusive. 


Holders 
Men.  22 
Apr.  21 
April  16 
April  16 
April  16 
April  5 
Apr.  16 
Holders 
Holders 
Holders 
Mch.  29 
Men.  25 
Holders 
Holders 
Holders 
Mch.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  6 
Holders 
Holders 
April  1 
April  1 
April  1 
Apr.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  16 
Holders 
Holders 
1 5  !  Holders 
15  (Holders 
29  .Holders 


Holders 
Holders 
Apr.  5 
April  22 
Holders 
Holders 
Mav  13 
April  13 
Holders 
Holders 
Holders 
May  1 
April  1 
Holders 
Holders 
Holders 
Holders 
April  16 
Holders 
Holders 
April  6 
Holders 
April  5 
Holders 
Holders 
Holders 
April  1 
April  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  16 
Apr.  16 
Apr.  16 
April  1 
Holders 
Mch.  28 
Holders 
Holders 
Holders 
Holders 
Holders 


15 1  Holders 


Holders 
Holders 
Holders 
April  1 
Apr.  1 
April  6 
Holders 
Mch.  16 
April  1 
Holders 
April  2 
April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  22 
Holders 
Holders 
Holders 
Holders 
15:  April  1 
20 'Holders 


Holders 
Apr.  1 
Apr.  1 
Apr.   1 
April    6 
April    6 


I  (Holders 

I I  Holders 


of  rec 

to 

to 

to 

to 

to 

to 

to 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec, 

to 

to 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 

to 

to 
of  rec. 

to 

to 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 
to 
to 
to 

to 

to 
of  rec. 
of  rec. 


April  5 
Mch.  31 
May  1 
April  30 
April  30 
April  30 
April  23 
May  2 
April  15 
Mch. 31a 
Mch. 31a 
April  16 
Mch.  30 
Mch.  31a 
AprlUOa 
AprillOa 
April  9 
Apr.  la 
Mch.  31 
Agr.  12 
Apr.  12 
Apr.  12 
Apr.  12 
Mch.25a 
Apr.  16 
Apr. 20a 
Mch. 31a 
April  9 
April  16 
April  16 
Apr.  25 
April  12 
Apr.  15a 
April  8 
Mch. 31a 
Mch. 31a 
Apr. 15a 
.  April  la 
.  April  la 
.  April  8a 
April  8a 
April  25 
April  14 
Apr. 27a 
Mch. 31a 
Mch.  4a 
Mch. 31a 
Mch. 31a 
April  10 
Apr.  15 
April  30 
April  5 
Mch. 25a 
June  1 
May  1 
Apr.  4a 
May  5a 
April  20 
Mav  15 
April  17 
April  15 
Mch.30a 
April  8 
Mch. 31a 
May  1 
Apr.  15a 
Mch.28a 
April  16 
April  3 
April  10 
Apr.  5a 
April  la 
April  la 
April  17 
April  17 
Mch.  31 
Mch.31o 
Mch. 3 1(7 
Mch.  31 
Mch.  31 
Mch.  31 
May  1 
May  1 
May  1 
April  16 
Apr.  10a 
Apr.  14 
April  12 
Mch31a 
April  la 
Mav  la 
April  5 
April  5 
April  3a 
Mch.  31 
Apr.  7 
April  16 
Apr.  16 
April  16 
April  5 
April  16 
April  10 
April  25 
April  16 
April  16 
April  21 
Mch.  25a 
Mch.  31 
April  22 
April  10 
Mch.  31 
Apr.  14a 
Apr. 14a 
Apr.  1 
Apr.  1 
April  16 
April  10 
Mch. 20a 
April  10 
April  10 
April  10 
April  16 
April  16 
April  20 
Apr. 20a 


a  Transfer  books  not  closed.  6  Less  Income  tax.  d  Correction,  e  Declared  4%, 
payable  In  quarterly  Installments.  /  On  account  of  accumulated  dividends. 
g  Transfer  books  closed  from  March  22  to  March  29,  both  Inclusive. 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
April  1 .  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y.. 
Manhattan  Co. 

Merchants' 

Mech.  &  Metals 

America 

City 

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Am.  Exchange. 

Commerce 

Mercantile 

Pacific   

Chat'm  &  Ph'x. 

People's 

Hanover 

Citizen's  Cent.. 

Nassau 

Market&Fult'n. 
Metropolitan  .. 
Corn  Exchange. 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First 

Irving  Exch 

Bowery    

N. Y.  County.. 
German-Amer  . 

Chase 

Fifth  Avenue. . 
German  Exch.. 

Germania 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Coal  &Iron 

Union  Exch 

Totals,   average 

Actual  figures 


Capital. 


2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2.550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

5,000,0 

250,0 

5,000.0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


134,150,0 


April  1. 


Surplus .      Loans . 
Average. 


3,638,6 

4,402,1 

1,900,5 

8,146,7 

6,012,4 

34,131,8 

6,586,7 

567,2 

2,534.0 

158,0 

856,9 

4,496,6 

17,005,8 

2,713,1 

932,1 

1,074,1 

467,5 

12,360,3 

1,803,5 

532,6 

1,775,0 

1,544,6 

5,438,7 

7.624,6 

12,728,2 

98,8 

5,683,3 

2,196,9 

20,738,3 

1,850,9 

800,5 

1.666,5 

689,0 

8,382,9 

2,183,1 

883,4 

1,034,7 

1,598,5 

1,238,8 

523,4 

2.124,4 

1,027,8 

2,025,1 

2,744,3 

783,9 

850,7 

310,6 

421,1 

945,9 


200,234,4 


$ 

20,764,0 

31,000,0 

19,663,0 

51,028,4 

26,269,9 

180,923,4 

31,447.0 

7,495,1 

9,098,6 

2,447,9 

8,125.4 

44,152,5 

158,326,1 

14,042,1 

3,684,3 

15,014,9 

1,855,4 

72,269,8 

21,927,8 

8,524,7 

9,231,2 

10,128,0 

44,504,0 

26,167,0 

88,178,0 

1,412,0 

35,312,0 

12,990,0 

122,706,5 

24,749,1 

3,397,0 

8,002,0 

3,951,8 

82,038,0 

12,096,6 

3,500,0 

5,228,1 

15,217,9 

8,714,0 

3,344,7 

12.163,0 

4,322,0 

22,994,0 

21,023.6 

8,010,3 

15,175,0 

6,018,2 

6,127,0 

9,012,1 


1353,773,4 


Specie. 
Average. 


$ 
3,937,0 
9,014,0 
3,770,0 
15,873,1 
4,388,9 
55,597,4 
5,782,0 
1,720,8 
1,443,8 

480,4 

2,037,4 

7,274,3 

26,512,9 

1,801,0 

444,6 
2,694,7 

423,2 
13,035,1 
5,361,4 
1,374,2 
1.440,4 
2,547.5 
7,532,0 
4,194,0 
22,324,0 

255,6 

6,735,0 

3,093,0 

34,036,8 

4,975,1 

841,0 
1,380,2 

783,4 

17,164,0 

2,331,4 

322,6 
1,148,1 
3,130,6 
2,114,4 

619,2 
1,464,5 
1,087,0 
5,096,0 
4,561,7 
2,062,0 
4,713,0 
1,066,9 

810,0 
1,080,1 


301,875,7 


Legals.  \  Deposits. 
Average.]  Average. 


1,000,0 

1,594.0 

1,188,0 

1,428,0 

2,267,3 

6,971,0 

2,153,3 

226,3 

474,0 

62,7 

270,0 

4,102,3 

8,664,2 

930,2 

460,5 

1,068,0 

145,5 

7,875,4 

320,4 

1,136,8 

969,6 

236,2 

5,616,0 

1,794,0 

1,337,0 

98,4 

2,610,0 

140,0 

1,688,1 

1,724,6 

54.0 

689,2 

214,0 

4,589,0 

1,101,7 

561,8 

503,3 

970,1 

232,7 

367.3 

1,670,7 

235,0 

1,780,0 

1,049,5 

293,4 

337,0 

604,5 

730,0 

1,158,3 


75,693,3 


1354,896,3  298,714,4  75,596,3  1391,652,4  26.9 


18,841 

36,300 

19,713 

53,329 

26,515 

186,669 

30,462 

7,796 

7,484 

2,124 

9,219 

45,210 

138,757 

10,767 

3,250 

15,081 

2,174 

82,042 

21,463 

10,092 

9.266 

10,209 

52,398 

23,670 

93,221 

1,535 

36,731 

12,733 

125,241 

26,322 

3,556 

8,193 

3,855 

89,355 

13,326 

3,465 

6,173 

16,202 

8,914 

3,738 

12,265 

5,151 

26,907 

22,388 

9,370 

19,364 

6,543 

6,291 

8,929 


Re- 

s've. 


% 
0  26.1 
0(29.1 
0  25.2 
632.4 
3  25.1 
9;33.5 
5|26.1 
525.0 


1392,614,8 


25.6 
25.5 
25.0 
25.2 
25.4 
25.3 
27.8 
25.2 
26.1 
25.5 
26.5 
24.8 
26.0 
27.2 
25.0 
25.2 
25.3 
23.0 
25.4 
25.3 
28.5 
25.4 
25.1 
25.7 
25.8 
24.3 
25.7 
25.5 
26.7 
25.3 
26.3 
26.4 
25.5 
25.6 
25.5 
25.0 
25.1 
26.0 
25.5 
25.0 
24.4 


27.1 


On  the  basis  of  averages,  circulation  amounted  to  $45,705,700  and  United  States 
deposits  (Included  In  deposits)  to  $1,568,300;  actual  figures  April  1,  circulation, 
845,495. 100;     United  States  deposits.   $1,422,300. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  1. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


23,975,000 

38,886,100 

278,851,500 
+  1,041,100 

47.400.700 
— 454,300 

23,792,100 
+  249,100 

323,655,100 
+  780,700 

93.909,800 
+  149,200 

29.5% 
29.6% 


Trust  Cos. 

in 

Greater  N.  Y. 


63.206,000 

175,811,500 

1,042,463,000 
+  10,804,200 

108,302,200 
+  868,200 

11,903.000 
—1,225,900 

1,135,150,000 
+  10,271.300 

126,312.700 
—520,300 

15.8% 
16.4% 


Stale  Banks 

outside  of 

Greater  N.  Y. 


9,528.000 

11.274,643 

95,139,100 
—258.100 


100,581,700 
—383,700 

21,000,700 
—378,800 

21.7% 
21.9% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525.000 

11,328,963 

144,835.100 
—303,000 


154,506.700 
—333,200 

24.214,300 
+450,100 


16.3% 
16.0% 


-I-  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Slate  Banks.  Reserve        which    Reserve        which 

Location —  Required  in  Cash.Reguired.   in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan..  15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Klsewhere  In  State . 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7X% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 

An:.  8  1011.] 
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The  Hanking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clcaring- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK    CITY    BANKS    AND    TRUST   COMPANIES. 


Week  ended  April  1. 


INat.  hanks 

Capital    1     March  7 

Surplus   JStatc     batiks. 

J     Feb.  28... 

Loans  and  Investments 

Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  front  last  week 


Legal-tenders 

Change  front  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear,  -/louse 

Hanks. 
AcluulFigures 


134,150,000 
200,234.400 

1,854,806,300 

— 2,964, JO0 

1,391.652,400 
—6.033,100 

298.714,400 
— 5.810,700 

75,596. 300 
—120,000 

374.310,700 

—5,930,700 


374.310.700 
—5.930,700 


26.92% 
27.23% 

26,397,600 


Clear.-House 
Banks. 
Average. 


$ 

134,150,000 

200.234,400 


1,353.773 
+  1.653 

1,392,614 
+  899, 

301,875 
—3,008, 

75,693 

+  1,598 

377,569 
—1,409, 


mil 
000 


377,569.000 
—1,409.900 


27.14% 
27.25% 

29,415,300 


State  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


71,731,000 

184,355.200 

1,121,889,600 
4   11.308,500 

al,074,773,900 
+  11,875.200 

113,501,600 
+  930,800 

619,464.200 
—  1.476.700 

cl32.965.800 
—545.900 


23,135,500 
—12,400 


156,101,300 
—558,300 


17.4% 
17.6% 


Total  of  all 
BanksA  Trust 
Cos.  Average. 


205,881,000 
384,589,600 

2,475,663,000 

+  12,961,500 

2,467,388,700 
+  12.774,300 

415.377,300 
—2,077,400 

95,157.500 
+  121,600 

510,534,800 
—  1,955,800 


23,135.500 
—12.400 


533.670.300 
—1,968,200 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  Item  Included, 
deposits  amounted  to  $1,234,546,300,  an  Increase  of  $10,645,100  over  last  week. 
In  the  case  of  the  Clearlng-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$12,760,600  and  trust  companies  $120,205,200. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
In  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

$ 

$ 

$ 

Jan.    28.. 

2.346,919.6 

2.325.565,5 

402.126.4 

97.910.8 

500.037.2 

521,788.6 

Feb.      4.. 

2,400.531.9 

2,388.262.1 

412,134,0 

93.720.2 

505.854,2 

529.947.6 

Feb.    11.. 

2,412,497.9 

2.404,193,5 

412,962.6 

95.663,8 

508,626.4 

531,387.6 

Feb.    18.. 

2,432,389.8 

2,423,819,1 

416.383.3 

95,146.0     511,529,3 

534,354,6 

Feb.   25.. 

2.429.340,1 

2,425,821,7 

421,086.3 

95,844.4 

516.930,7 

538,907,1 

Men.     4.. 

2.441,291.1 

2,440,032,2 

423,823.2 

94.347.3 

518,170.5 

539.423.4 

Men.  11.. 

2,442.555.5 

2,436,678.6 

421,605.6 

92,672,5 

514,278,1 

538.678.2 

Mch.  18.. 

2.459,710,7 

2.454,039,2 

418.825.5 

93,920.0 

512,745,5 

536,800,6 

Mch.  25.. 

2,462,701.5 

2,454,614,4 

417,454,7 

95,035,9 

512,490,6 

535,638,5 

Aprll     1-. 

2,475.663,0   2,467.388,7 

415,377.3 

95,157.5     510,534,8 

533,670,3 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  1,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks. 
&c. 

Deposits. 

N.    Y.    City 

Boroughs    oj 

Man.&  Brx. 

t 

$ 

S 

S 

$ 

$ 

$ 

$ 

Wash.  Hgts 

100,0 

282,0 

1,266.0 

139.0 

50,0 

196,0 

16,0 

1,289,0 

Century 

250,0 

148,9 

1,499,6 

49,2 

156,3 

83,7 

153.4 

1,640,0 

Colonial 

400,0 

402,8 

6,510,9 

820,4 

347,6 

617,0 

234,0 

7.784,7 

Columbia  . . 

300,0 

762,4 

6,649,0 

590,0 

549,0 

792,0 

53,0 

7,541,0 

Fidelity  ... 

200,0 

183,2 

1,069.3 

59.8 

112.1 

170,7 

1,109,8 

Jefferson  .. 

500,0 

521,5 

3,857,5 

304,4 

417.7 

270.7 

449,0 

4,824,2 

Mt.   Morris. 

250,0 

334,4 

2,549,0 

462.3 

40,9 

416,2 

57.9 

3,292,4 

Mutual 

200,0 

387,2 

3.584,0 

17,4 

643,0 

653,0 

4,501.0 

Plaza 

100,0 

460,9 

4.150,0 

325,0 

389.0 

1.222,0 

5,514,0 

23d  Ward.. 

200.0 

107,4 

1,898,1 

160,0 

56,7 

238.1 

2,154.8 

Yorkvllle  . . 

100,0 

492,8 

4,236,3 

46,2 

796.6 

215.8 

284,3 

5,428.4 

New  Nethld 

200,0 

271,8 

2,329,0 

249,0 

83,0 

401.0 

35,0 

2.751,0 

Batt.Pk.Nat 

200,0 

153,2 

1,420,1 

125,2 

41,7 

118,7 

1.263,3 

Aetna  Wat. 
Borough  of 
Brooklyn . 

300,0 

309,6 

1,996,7 

431.4 

47,4 

132,7 

C6.3 

1,946,1 

Broadway  . 

200.0 

538,6 

3,262,6 

32,1 

461,0 

323,9 

283.6 

3,772,9 

Mfrs.'    Nat. 

252,0 

843,9 

5.402,8 

467,5 

189,7 

908,3 

150,8 

5.939,0 

Mechanics' 

1,000.0 

853,1 

11,760,2 

243,0 

1,437.8 

1,561,1 

208.5 

15,202,2 

Nassau  Nat. 

750.0 

1,043,5 

7,654,0 

629,0 

314.0 

1,612,0 

8,216.0 

Nat.  City.. 

300.0 

588,1 

3,841,0 

91,0 

482,0 

454,0 

202,0 

4,729.0 

North  Side. 

200.0 

150,8 

2,091,3 

135,1 

111,7 

173,5 

85.9 

2,344,9 

First  Nat... 
Jersey  City. 

First   Nat.. 

300.0 

638.7 

3,493.0 

342,0 

77,0 

520,0 

39,0 

3.306,0 

400,0 

1,269,8 

4,908.2 

306,7 

377.1 

3,161,4 

789,0 

7,835,2 

Hud.Co.Nat 

250.0 

763.5 

2.792,7 

169.9 

47.5 

385,9 

360,7 

2,747.5 

Third  Nat.. 
Hoboken. 

First  Nat.. 

200,0 

406,0 

2,170,5 

75.0 

119,8 

532,7 

51.6 

2.556,6 

220.0 

630.3 

3,430,3 

137,2 

49.5 

170,6 

280.3 

3,341.0 

Second  Nat. 

125,0 

255,3 

2,720,1 

167.3 

30.4 

110,7 

408,2 

3.353,9 

Tot.  Apr.    1 

7,497.0 

12.799.7 

96,542.2 

6.575,1 

7.428,5 

15.441,7 

4,208,5 

114383,9 

Tot.  Mch.25 

7.497,0 

12,799.7 

95.964,1 

6,518.5 

7.593,6 

15.276,6   4,201,4 

113878.2 

Tot.  Mch.  18 

7.497,0 

12,799.7 

95.086.7 

6.572.9 

7.527,5 

20,185.6 

3,895,0 

117884,3 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Mch.  11.. 
Mch.  18-. 
Mch.  25.. 
April    1_. 

1'hila. 
Mch.  11.. 
Mch.  18.. 
Mch.  25.. 
April    1.. 


Capital 

and 
Surplus. 


$ 

40.200,0 
40,200.0 
40.200,0 
40,200.0 

55.465.0 
55.465.0 
55,405.0 
55,465,0 


Loans. 


218,634,0 
220.211.1) 
218,311,0 
215.841.0 

262.779.0 
262.156.0 
260,882.0 

262,037,0 


Specie. 


25,051.0 
26.286,0 
25.735,0 
24,696,0 


Legals. 


$ 
3.006,0 
2.9110.0 
2,935,0 
2.884,0 


75,400,0 
75.315.0 
77,412.0 
76,120,0 


Deposits,  a 


263,782.0 
269.535.0 
264,312,0 

262,315.0 


Circu- 
lation. 


$ 
7.764.0 
7.747.0 
7,012,0 
7.631,0 


314, 600.0|15. 359,0 
315.983.0;  15.355.0 
315.269,0  15,366.0 
315,176,0,15.370,0 


Clearings. 


145,690.0 

1611.353.4 
150.794.0 
169,765.9 

143.129.4 
139,917.0 
133.859,2 

133,219,4 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,040,000  on  April  1,  against  $3,043,000  on 
.March  25. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  1;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise.. 

Total 

Since  January  1 
Dry  Goods 

General  Merchandise.. 

Total  13  Weeks 


1911. 


$2,656,511 
17,427.196 


$20,083,707 


$42,015,098 
183,575,444 


$225,590,542 


1910. 


$3,287,461 
16,000.964 


$19,288,425 

$47,763,887 

210,76.8,869 


$258,532,756 


1909. 


1908. 


$3,347,715 
13,412.981 


$2,052,326 
8,866.237 


$16,760,696'  $10,918,563 

$48,142,604  $36,423,136 
173,267,781  113,245,701 


$221,410,385  $149,668,837 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  1  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  Week .. 

$14,727,019 
184,911,083 

$11,062,189 
152,024,447 

$12,854,186 
149,645,836 

$13,419,005 

Previously  reported 

173,585,197 

Total  13  Weeks. 

$199,638,102 

$163,086,636 

$162,500,022 

$187,004,202 

The  following  table  shows  the  experts  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  1 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND    IMPORTS   OF   SPECIE    AT   NEW    YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1 

Week. 

Since  Jan.l 

Great  Britain  

$151,035 
200,732 

$3,500 
949,130 

560,732 
65.000 

$4,825 

1,917 

225 

26,961 

70,352 

$18,350 

436,466 

West  Indies 

868.598 

78,406 

719.880 

641,475 

Total  1911 

$351,767 
104,816 
544,000 

$833,338 
36,400 

1,046 

$1,578,362 

7,543,134 

37,860.730 

$11  335,626 

836,400 

16,493 

39.727 

17.253 
1,200 

$104,280 

1,621,831 

78,592 

$3,532 

558 

51.563 

5,600 

24,363 

$2,763,175 

Total  1910... 

4,584,845 

Total  1909 -. 

3,987.244 

Silver. 
Great  Britain 

$115,006 

5,354 

7,673 

West  Indies 

16,613 

628,681 

493,863 

All  other  countries 

506,943 

Total  1911 

$870,784 
723,142 
806,550 

$12,246,699 
11,003.359 
11,946,336 

$85,616 

71,943 

110,456 

$1,774,133 

Total  1910 

976,936 

Total  1909- ... 

1,251,084 

Of  the  above   imports   for    the  week  in  1911,  $775  were 
American  gold  coin  and  $558  American  silver  coin. 


Sanlittt0  and  ffiuanciaX 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road   and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

«  EXCHANGE  PLACE, NEW  YORK. 

Chicago.  III.         Boston.  Mass..         Albany.  N.  Y. 

Members  New  York  Stovk  Exchange. 


WHITE,    WELD    &    CO. 


Members  New  York  Stocr-  £xchange. 


5  NASSAU  STREET. 
NEW  YORK 


THE  ROOKERY. 
CHICAGO 


936 


THE  CHRONICLE 


[Vol.  lxxxxii. 


ifcmkers'  (Sa^it^ 


Wall  Street,  Friday  Night,  April  7  1911. 

The  Money  Market  and  Financial  Situation. — The  limited 
volume  of  business  transacted  continues  to  be  the  prominent 
characteristic  of  Wall  Street  operations.  This  is  especially 
true  of  the  shares  department  at  the  Stock  Exchange,  where 
the  total  transactions  for  the  week  are  the  smallest,  not  only 
for  the  season  but  for  any  season  in  recent  years.  The  prin- 
cipal cause  of  these  conditions  is  generally  well  known  and 
therefore  need  be  only  incidentally  referred  to  here.  It  is 
reflected  in  decreasing  traffic,  as  shown  by  many  current 
railway  reports,  in  clearing-house  returns  and  in  the  large 
accumulation  of  idle  funds  at  this  centre.  When  important 
railway  companies  find  it  necessary  to  reduce  dividend  rates, 
as  the  New  York  Central  has  recently  done;  when  the  U.S. 
Steel  Corporation's  preliminary  report  shows  a  reduction  of 
about  25%— that  is,  from  40,000  tons  to  about  30,000  tons 
per  day — in  the  orders  booked  during  a  single  month,  and 
when  the  New  York  banks  are  unable  to  loan  their  surpluses, 
even  at  the  prevailing  low  rates,  it  is  perfectly  natural  that 
business  at  the  Stock  Exchange  should  be  "limited." 

Unofficial  estimates  of  winter  wheat  place  the  condition 
thereof  several  points  above  that  of  a  year  ago,  and  the 
prospect  seems  good  for  a  large  yield  of  that  crop.  Weather 
conditions  are,  indeed,  now  favorable  for  all  crops,  but  it  is, 
of  course,  too  early  to  estimate  upon  anything  except  winter 
wheat. 

The  Bank  of  England  reports  a  smaller  percentage  of  re- 
serve, due  to  the  quarterly  settlements,  but  this  matter  will 
undoubtedly  soon  be  readjusted. 

In  the  local  money  market  funds  are,  as  mentioned  above, 
accumulating,  as  the  demand  is  exceptionally  limited,  and 
offerings  at  lower  than  the  market  rates  do  not  seem  to  stimu- 
late a  demand . 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stack  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2%@2  V 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements,  3%@,4%  for  prime  4  to  6  months'  single 
names  and  4%@4%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,745,779  and  the  percentage 
of  reserve  to  liabilities  was  45.22,  against  46.71  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  11,000,000 
francs  gold  and  an  increase  of  2,825,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1911. 

Averages  for 

week  ending 

April  1. 


Capital I     134,150,000 

Surplus I     200,234,400 

Loans  and  discounts 1,353,773,400 

Circulation I       45,705,700 

Net  deposits 1,392,614,800 

U.  S.  dep.  (incl.  above.)  1,568,300 

Specie   !    301,875,700 

Legal  tenders :      75,093,300 

Reserve  held 377,569,000 

25%  of  deposits 348,153,700 


Surplus  reserve. 


29,415,300 


Differences 

from 

previous  week. 


1910. 

Averages  for 

week  ending 

April  2. 


1909. 

A verages  for 

week  ending 

April  3. 


$ 


Inc. 
Dec. 
Inc. 
Dec. 
Dec. 
Inc. 

Dec. 

Inc. 


1,653,000 

813,200 

899,100 

66,200 

3,008,200 

1,598,300 

1,409,900 
224,775 


128,350,000 

182,627,500 

1,251,553,400 

48,516,500 

1,250,025,100 

1,519,500 

256,772,800 

66,442,900 

323,215,700 
312,506,275 


126,350,000 

168,258,900 

1,309,522,200 

48,713,600 

1,355,968,700 

2,334,900 

274,405,100 

78,572,900 

352,978,000 
338,992,175 


Dec.     1,634,675        10,709,4251       13,985,825 


Surplus,  excl.  U.  S.  dep       29,807,375  Dec.     1.651,225        11,089,300        14,569,550 


I 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies  not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Firmness  has  been  the  feature 
throughout  the  week  on  active  trading  by  large  operators. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  84 %  for  sixty-day  and  4  87  for  sight.  To-day's  ac- 
tual rates  for  sterling  exchange  were  4  8410@4  8420  for 
sixty  days,  4  8620@4  8630  for  cheques  and  4  8655@4  8665 
for  cables.  Commercial  on  banks  4  83%  @4  83%  and  docu- 
ments   for    payment    4  83%@4  84.     Cotton    for    payment 

4  88J4@4  83%  and  grain  for  payment  4  83%@4  84. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  21%  less  1-16(5(5  21  %  for  long  and  5  20  less  1-64© 

5  20  plus  1-64  for  short.  Germany  bankers'  marks  were 
94%@94%  for  long  and  95 %  less  l-32@95%  for  short. 
Amsterdam  bankers'  guilders  were  40 }i  plus  1-16@40  5-16 
less  1-16  for  short. 

The  posted  rates  as  quoted  by  a  representative  house  have 
remained  daily  at  4  84%  for  sixty  days  and  4  87  for  sight. 

Exchange  at  Paris  on  London,  25f.  29 %c;  week's  range, 
25f.  30c.  high  and  25f.  28%e.  low. 

Exchange  at  Berlin  on  London,  20m.  45^o  pf-5  week's 
range,  20m.  46pf.  high  and  20m.  43%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —         .  Sixty  Days.  Cheques. 

Higli  for  the  weok 4  84%  4  8635 

Low  for  the  week. 4  84  4  8610 

Paris  Honkers'  Francs- — 

High  for  the  week 5  21%  5  19%  less  3-32 

Low  for  the  week 5  21 M  less  1-16     5  20  less  1-32 

Germany  Banki  is'  Marks — 

High  for  I  he  week 94 % 

Low  for  the  week • 94% 

Amsterdam  Bankers'  Guilders — 

High  lor  the  wee!: 40  16  40  30  40  34 

Low  for  the  week 40  12  40  25  40  29 

The  following  are  the  rates  for  domestic  exchange  at  the 

undermentioned  cities  at  the  close  of  the  week:  Chicago, 


i  'ables. 
4  8070 

4  8630 

5  19%  less  1-32 
5  20 

95  V%  95  %  less  1-32 

95  1-16  plus  1-64    95  3-16  less  1-64 


25c.  per  $1,000  premium.  Boston,  10c.  per  $1,000  discount. 
New  Orleans,  commercial,  25c.  per  $1,000  discount,  bank,  $1 
per  $1,000  premium.  St.  Paul,  75c.  per  $1,000  premium. 
Savannah  buying,  3-16c.  discount,  selling,  par.  St.  Loui^, 
45c.  per  $1,000  premium.  Charleston  buying,  par;  selling, 
1-lOc.  per  $1,000  premium.  San  Francisco,  40c.  per  $1,000 
premium.     Montreal,  31  %c.  Per  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
board  are  limited  to  Virginia  6s  deferred  trust  receipts, 
which  have  been  very  active  on  an  advance  from  56  to  63%. 

The  market  for  railway  and  industrial  bonds  has  been  rela- 
tively active,  the  transactions  increasing  from  about  $1,- 
700,000  per  day,  par  value,  early  in  the  week,  to  $2,800,000 
on  Thursday,  and  the  business  was  well  distributed.  Fluc- 
tuations have,  as  in  the  case  of  stocks,  been  narrow,  with  few- 
exceptions. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $6,000  2s  coup,  at  101%,  $12,500  3s  coup,  at 
102%,  $1,000  3s.  reg.  at  102,  $12,000  4s.  coup,  at  115%  and 
$10,000  4s  reg.  at  115.  Closing  prices  were  as  follows;  for 
yearly  range  see  third  page  following . 


Interest 
Periods 


2s,  1930 registered  Q— Jan 

2s,  1930- coupon  Q— Jan 

3s,  1908-18 registered  Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q — Feb 

4s,  1925 coupon  Q — Feb 

2s,  1936. Panama  Canal  regis  Q— Feb 


Apr. 
1 


Apr. 
3 


Apr. 
4 


*101%  *101'-i 
*101%     W1H 


*  101% 

*ioi% 

*115 

*115% 

*101 


101% 
♦101% 

115 
*115M 

♦101 


*101% 

*101'4 

*10I% 

*101% 

*115 

*115% 

,*101 


Apr. 

Apr. 

5 

0 

*ioi}4 

*101% 

*10l>4 

♦101% 

♦  102% 

102 

*102H 

*ioi% 

*1I4% 

♦114% 

115% 

*115% 

*101 

*101 

Apr. 


"101H 
•101% 
102% 
*114% 
*115% 
*101 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  so  dull  throughout  the  week  that  fluctuations  have 
in  most  cases  no  significance.  In  fact,  net  changes  are  gen- 
erally limited  to  a  fraction  of  a  point.  As  these  results  indi- 
cate, there  has  been  practically  no  change  in  the  tone  of  the 
market  from  day  to  day  except  a  slight  tendency  to  weak- 
ness during  the  afternoon  to-day,  and  therefore  any  accurate 
review  of  it  must  necessarily  be  rather  uninteresting. 

Among  the  few  exceptional  features,  Canadian  Pacific  has 
again  established  a  new  high  record,  selling  on  Tuesday  6% 
points  higher  than  at  the  close  last  week.  In  sympathy  with 
this  movement  the  "Soo  Line"  shares  and  Wisconsin  Central 
advanced  about  2  points.  Canadian  Pacific  is  now  32 
points  higher  than  in  January.  Contrasting  with  this  is 
New  York  Central,  in  which  only25  shares  were  traded  in  on 
Thursday  and  which  is  nearly  10  points  lower  than  in  Feb- 
ruary. National  Biscuit,  in  the  industrial  class,  has  again 
been  conspicuous,  and  recorded  an  advance  of  nearly  8 
points.  Associated  Oil,  which  made  a  new  record  last  week, 
sold  this  week  over  7  points  above  that  record.  American  Can 
preferred  strong,  closing  with  a  net  gain  of  3%  points. 

For  daily  volume  of  business  see  page  946. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Apr. 


Sales  I 
for 
Wcek.i      Lowest. 


Range  for  Week. 


Highest. 


Am  Telegraph  &  Cable  _  _  133 

Associated  Oil 

Batopilas  Mining !  600 

Comstock  Tunnel 11,010 

Crex  Carpet 20 

E  I  du  Pont  Powd.  pref.  100 

Evansv  &  Terre  Haute. .  100 

General  Chemical 100 

Preferred 110 

Ilomestake  Mining 25 

MStP  &SSM  rights. ._  900 

Sears,  Roebuck  &  Co.,pf  5 

So  Porto  Rico  Sug.  pref. |  88 

Underw'd  Typewr'ter.pfJ  800 

United  Cigar  Mfrs,  pref.  100 

US  Reduc  &Ref,  pref.J  100 


83       Apr 

52       Apr 

$2       Apr 

22c.   Apr 

74  %  Apr 

87      Apr 

68%  Apr 

135      Apr 

108       Apr 

86      Apr 

7%  Apr 

121%  Apr 

110       Apr 

103%  Apr 

101%  Apr 

11%  Apr 


5  S3  Apr 
5  60%  Apr 
3  S2  Apr 
1  28e.  Apr 
6 1  74%  Apr 

3  87  Apr 
1    68  %  Apr 

4  135  Apr 
5 108  Apr 
31  86  Apr 
1  7%  Apr 
3  121%  Apr 
4 110  Apr 
1  104%  Apr 

5  101%  Apr 
3    11%  Apr 


Range  since  Jan.  1. 


Lowest.     !    Highest. 


81 

48 

$2 

20c. 

60 

82 

60 
100 
103% 

84% 
7H 
119% 
110 
102% 
101!^ 

11% 


Mch  85% 

Mch  60% 

Jan|  $2% 

Feb  28c. 


Jan 
Jan 
Feb 


74% 
87 
<;su 
Jan|135 
Jan  los 
Feb    86 
Apr     8% 
Jan.rl22 
Feb  113 
Mch  104% 
Mchzl04 
Apr    11% 


Jan 
Apr 
Jan 
Apr 
Apr 
Mch 
Apr 
Feb 
Apr 
Apr 
Mch 
Mch 
Jan 
Apr 
Feb 
Feb 


Outside  Market. — There  was  a  slight  increase  in  the  vol- 
ume of  business  on  the  "curb"  this  week,  mainly  in  mining 
stocks,  though  the  issues  which  usually  receive  the  attention 
were  almost  neglected.  Price  movements  were  irregular  and 
without  significance.  American  Tobacco  sold  up  some  8 
points  to  468  but  reacted  to  460.  Intercontinental  Rubber 
common  eased  off  from  32  to  31  %,  advanced  to  32%  and 
sold  down  to  31%.  Standard  Oil  gained  9  points  to  660 
and  finished  to-day  at  655.  Sulzberger  &  Sons  preferred 
advanced  from  101  to  101%.  United  Cigar  Mfrs.  common 
weakened  from  57  %  to  57.  The  direr-tors  to-day  declared 
a  dividend  of  1%,  which  compares  with  1%%  for  previous 
quarter.  Chicago  Subway  was  prominent  and  sold  up  over 
a  point  to  5%,  reacting  slightly  to  5%.  In  bonds  heavy 
transactions  were  reported.  Amalgamated  Copper  5%  notes 
moved  up  from  99%  to  100  5-16.  Erie  6%  notes  were  active 
between  100%  and  100%.  Mo.  Kan.  &  Texas  5%  notes  ad- 
vanced from  99  3-16  to  99  11-16.  Texas  Co.  6s,  after  an 
improvement  from  101  \£  to  101  '■>.  fell  to  101.  Western  Pa- 
cific 5s  sold  at  93%  and  93^.  Sales  of  N .  Y.  State  Canal  4s, 
"w.  i.,"  were  large  at  one  time  up  from  103%  to  104%. 
Copper  shares  were  dull.  British  Columbia  from  5%  weak- 
ened to  5%,  sold  up  to  5%  and  back  to  5%.  Giroux  de- 
clined from  6%  to  5  15-16.  Greene  Cananea  moved  down 
from  6  7-16  to  <>:i  g  and  up  to  6  l4.  Inspiration  eased  off  from 
7%  to  7%.  Miami  fell  off  from  19 M  to  18%  and  sold  to-day 
at  18%.  Kerr  Lake  declined  from  6  5-16  to  6  3-16.  La 
Rose  Consolidated  dropped  from  4%  to  4%.  Nipissing  went 
up  from  10  9-16  to  10%  and  down  to  10%. 

Outside  quotations  will  be  found  on  page  946. 
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STOCKS— incur:  V  .1  \ />  LOWEST  SAL?:  PRICBS. 


Sa'urday 

I 


109% 

*  102' i 
$11812 

*S7% 

2211s 

♦270 

si 

*40 

*2Hi 

•43% 

*1IS 
•144 
•200 
♦135 
•160 
*2 

*s 

*58l- 
♦93 
*52 
*74 
•71 
167 
•505 
*31 
*70% 

15 

8OI4 

4S1.| 
*381 1 
126% 

*61 
*14 


1097a 

102' 
1 181s 

88I4 
78 

66 

2  so 

'.11. 

30 

51 

211- 

45 
121 
150 
145 
210 

105 
3 
8 

G3 

96 

53 

76 

75 
107 
650 

32 

72 

72 

15 

28 

80% 

4884 

38% 
127" 

6234 

15 


♦  128 
138% 

18% 
*53 
*16 
*30 

75 
*341.i 
*66% 
•14 
*30 
174 
*00 
144 
*13G% 

2334 
*37 
1463s 
*153 
*88% 
*33l2 
*65 

51% 
♦140 
*68 
*34% 
10634 
*60 
♦100 
♦80 
♦145 
*14534 
*41% 
108% 
•85 

42U 
12314 
•93 
*85 
♦93 
125% 

96% 
♦100 
15558 
*88l4 
♦97 

2918 
♦59 
♦62 

4U2 

30 
*66l2 
11538 

26% 
*63 
♦28% 

10 

*7 

21 

4814 

*108% 

•134% 

17612 

9314 
*45 

7434 
*1634 

3734 

60 
•74 

*4 
•13 

*6 

70 


130 
1381S 

18% 

54 

ir,34 

31 

75 

3412 

67l4 

20 

37 
17418 

65 
14414 
139 

2334 

39l8 
1465j 
158 

90 

34 

69 

5134 
146 

72 

36 
107 

6H2 
107 

86 
14814 
14734 

42 
10812 

91 

4214 
123% 
104 
106 
105 
12618 

9658 
11512 
15614 

8878 

98 

29I4 

60 

65 

41% 

30 

67 
11534 

26% 

6512 

2812 

10 
7% 

2n8 

4834 
IO9I4 
145 
176% 

9314 

46 

7434 

1714 

38 

50 

76 
5 

16 
8 

7014 


Monday     I     Tuesday        Walnisday      Thursday  Friday 

April  'i  April  4  April  5  April  G  April  7 


IO9I4 

I  18% 
L0334 

*87 

7734 
223% 
»62% 

*270 
si', 
*2li, 

♦  40 
{21% 

♦  431- 
12034 

14434 

*200 
*136 

*150 
*2 
*5 

*58 

*93 

*52 

*741- 

*71 
*167 
*505 

70ia 

*70 
1S8« 

30 

4S38 
38U 
127 
61 
143j 


110 
I023j 

I18ij 
1033 
88I4 

7s 
2211 1 

721 1 
280 

813 

30 

■'ii 
44l: 

J  I M 
1  16 
■in 
140 
105 
3 
8 

63 

96 

53 

70 

75 
10!) 
550 

32 

701' 

72 

151* 

273" 

3078 

3838 

1271.1 
61 
15 


138 

18% 

53 

16*8 
*30 
*74 

3414 
♦66 
*14 
*30 
17334 
*60 
1437S 
13  61 2 

2334 
*37 
146U 

♦  153 
*8S% 

331 2 

*66 
51% 
*140 

*68 

*35% 

10634 

*60 
*100 

♦80 
§147 

♦  146 

4178 
108 


138 

1834 

53 

1634 

311- 

75 

3414 

67I4 

20 

40 
175 

65 
14378 
13612 

2334 

391- 
1471" 
1581» 

90 

3312 

69 

5214 
146 

72 

36 
107l8 

6H2 
107 

86 
147 
1471" 

4178 
10834 


1091- 
10 

U9I4 
10414 

7778 
220 
♦621 2 

813g 
»2434 
*40 

211, 

*43l2 

*148 

11 5 
*200 
*135 
+  150 
*2 
*5% 
*58 
*93 
*52 
*741-> 
*71 
167 
*505 
31% 
70% 


L191 

Hl.l; 

94 
783a 

69 
2773 

si  lo 

30 
54 

22 

44% 
121SJ 
160 
146 
210 
145 
160 
3 
8 

63 

95 

53 

76 

75 
107 
550 

311, 

703 


*151.i 
28l4 
30% 

♦48% 
37% 

12738 
61% 

*14 

*95 

*95 


1534 

283., 

49 
38 

128% 
62 

15 


§43 

12312 

*94 

*85 

*94 

126 

9738 
*100 
15518 

8812 
*9734 

2834 

59 
*62 

4H2 
♦30 

67 
11512 

26l2 

64 

2834 

*9 

*634 
*20 

49 

108 

*13414 

1761 2 

9234 

4534 

7412 
*1634 

3734 

50 

75 

*4% 

1418 

*6 

7012 


43 
124 
104 
106 
105 
126% 

9738 
H4I4 
157 

88% 

98 

2934 

59 

66 

42 

3212 

67 
11618 

2612 

64 

2834 

10 
712 

21 

4914 
108t2 
145 
17778 

9378 

46 

741- 

17U 

3734 

50 

75 
5 

14l8 
712 

71 


138 

♦18% 

*51 
1634 
3034 

*74 
34 

*66 

*14 

*30 

174 

*60 

1451- 

*136% 

2378 

*37 

146% 

1531 2 

*88% 
3314 

*66 
50% 
♦140 

*68 

*3514 

10634 

*60 
*100 

*80 

147 
*146 

*41% 

10814 


138 

19 

531 2 

1634 

3078 

75 

34 

6714 

20 

40 
174% 

64 
14512 
137 

237S 

39% 
14712 
159 

90 

331.1 

69 

517S 
146 

72 

36 
106% 

61% 
107 

86 
147 
1471- 

4134 
10S34 


*4H2 
124% 
*94 
*85 
*94 
1257S 
*9514 
*100 
155% 

89 
*97 

2914 

*58 

*62 

*4H4 

♦301- 

*661- 

11534 

*261- 

*64 

28% 

*91- 

*634 

2034 

49% 

*10Sl4 

17634 
93l4 

*45 

*73 
1634 
3758 

*49l8 

*74% 
*4l2 

*13  " 
*6 
7H8 


4234 
126 
104 
108 
104 
I26I4 

9712 
1151- 
156^.s 

8978 

98 

2914 

60 

64 

42 

3212 

67 
II6I4 

2714 

65U 

2812 

1012 
714 

2078 

491- 
10858 

17712 

9334 

46 

75 

1634 

38 

51 

76 

5 
1612 

712 
7134 


1091- 

105-1;, 

881 1 
78 

225 

*621- 

277" 
81 

*213, 

*40 

*2114 

*43 

12U8 
*148 

145 

*200 

*135 

*15() 

*2 

*5'4 

*58 

*93 

*52 

*74 

*71 
*165 

545 
31 

♦701- 


10978 

1021 

1201 

ssi, 

78 
2201 

7214 
277 

30 

54 

22 

44 

1215g 

150 
145 
210 
140 
165 
3 
8 

63 

97 

521- 

76 

75 
169 
515 

8II4 

71% 


*1434  151- 

*273.,  283., 

8OI4  30% 

4812  4812 

♦  37  39 

127%  12812 

6H2  6H8 

*1412  15 


*126 
138ig 

is'-. 

53 14 
*16 

307S 
♦74 
*337g 
*0014 
*15 
*35 
1731- 
*60 
144% 
137 

2378 
*37 
147 
*155 
•88% 

83% 

071, 

503.i 
*140 
*68 

3514 

10634 

*60 

*100 

*80 

§148 

*1451- 

4134 
108l4 


134 
1381g 

1M, 

5312 

17 

3078 

75 

34i.| 

6714 

20 

40 
174% 

65 
1441- 
137 

2378 

39 
14814 
158 

90 

331- 

67l4 

5H2 
160 

72 

351.1 
1071g 

GH2 
107 

86 
148 
147 

4134 
10918 


*4U- 

125 

*94 

*85 

•94 

12534 

961g 
*110 
15512 

89 

97% 

29l4 

5934 
*62 

4H8 
*30% 

661 2 
11534 
*26% 

64 

29 

*914 

*634 
*20 

4878 
108 
*13414 
17612 

9312 

45 

7312 

17 

38 
*50 
♦741- 

*412 
*13 

*6 

71 


4234 
12578 
104 
105 
104 
126 

9618 
116 
15638 

9038 

99 

29I4 

60 

65 

4H2 

3212 

66% 
11638 

27 

64 

29 

IOI4 
7 

21 

4878 
108 
145 
17778 

9534 

45 

7312 

17 

3834 

5034 

76 
5 

1612 
712 

71 


L083g 

102i2 
120 
105% 
*877g 

78 

*021- 

*270 

81% 

*2434 

*40 

*2U4 

43 

i2n8 

148 
§144 
*200 
H185 
U50 
*2 
*5l.| 

♦58 

•93 

*52 

♦74 

*71 

♦  505 
•31 
§7038 


L09B 

1021; 
120 

88I4 

2251 1 

7214 
278 

811- 

30 

54 

22 

43 
I218g 
148 
144 
210 
140 
105 
3 
8 

63 

95 

521- 

76 

75 
169 
650 

32 

708g 


*1412  151- 

*271-  2812 

30',  30l4 

*48l2  49 

*371-  39 

I2734  128% 

62  6238 

♦  14%  15 


128 
♦138 
1!) 
5338 
16% 
307g 
*74 
34 
*6614 
*15 
*30 
174 
*60 
144% 
*13612 
*23 
*37 
14734 
*156 
*88% 
3314 
673g 
5034 
§14478 
*6S 
*3514 
§10678 

*60 
*100 
*80 
147 
*146 
*4H- 
108% 


9712 
128 

13812 
1912 
54% 

3078 

75 

84 

6714 

20 

40 
174 

64 
144% 
1371 

24 

391- 
148% 
160 

90 

3314 

67% 

5H8 
14478 

72 

36 
10678 

6U2 
107 

86 
14714 
14712 

42 
IO9I4 


los'i, 

ln;l . 

120 

105% 
*87?8 

7734 
22512 
*021- 
*270 

81% 

25 
♦40 
*2114 
*4212 
!21 

*144 

•200 

*138 

♦  150 

2 

*514 

♦58 

*921- 

52" 

*74 

*71 

♦165 

*505 

31 

70 


109% 

102% 

120 

1()534 

881- 

7814 
226lg 

72l4 
278 

811- 

25 

54 

2134 

441; 
1213; 
150 
M0 
210 
140 
165 
2 
8 

63 

95 

52 

76 

75 
169 
550 

31 

7012 


*143t 

*271- 

293 1 

481- 

*37U 

12714 

6212 

*1412 


1 53 , 
2SI- 
3014 
4S1- 
39 
12778 
6234 
15 


*42 
12558 
*96 
*85 
*94 
12534 
*9614 
*110 
15512 
*90 

9712 

29% 
*5914 
*62 

4U2 
*31 
*66 
11534 

27 

6312 
*2834 
*10 


45 

126% 
105 
108 
104 
126 

9738 
1151- 
156 

¥712 
2914 
60% 
65 
42 
32% 
67 
116 
2734 
6334 
29 
10% 


20% 

48% 
108 
*13414 
17634 

94% 

4434 
♦73 
*1634 

38 

50 
*74 

♦4% 
♦13 

6% 
*69 


20% 

48% 
108 
145 
177% 

9518 

45 

74 

17 

3S% 

50 

76 
5 

16% 
6% 

71 


*126 

138 
1S34 
54 
1612 
30% 

*74 
3334 
66% 

*15 

♦30 

174 

*60 

144% 
*136 


147% 
*155 
*89 

32% 

*67 

49 

145 

*68 

3518 
106% 
*60 
♦  100 
93 
147 
*145 
*411- 
108% 


97% 
129 
13818 

19 

54% 

101- 

3034 

75 

3334 

66% 

20 

40 
174 

64 
14458 
139 

24 

38% 
147% 
160 

90 

33 

69 

51 
145 

72 

3518 
106% 

61% 
107 

93 
147 
147% 

42 
1081 


Sales  of 

the 

Week 

Shares 


16,125 
1,050 
1.150 

10,115 

100 

5,500 

39,200 

"266 

2,800 

100 


442 
100 

6,000 
247 

1,080 


100 


100 


220 

100 

510 

1,285 


765 

1.030 

13,130 

1,300 

700 

12,210 

3,700 

16 


150 

700 

2,300 

5.500 

GOO 

1,100 

230 

600 

100 


9,400 


1,400 
235 
700 


8,490 


1,000 

200 

31,920 

110 

""366 
5,645 


100 
537 


*42 
Zl23% 
*96 
*85 
*94 
12534 

9534 
*110 
1553g 

90 

97% 

293g 
*59 
*63% 

41% 
*30 
*66 
115% 

27% 

64 

28% 

*91- 


45 
124% 
104 
108 
104 
125% 

96% 
115% 
156 

90 

9758 

2938 

60 

65 

41% 

32% 

67 
115% 

27% 

64 

28% 

10% 


2034 

4834 

108% 

*134% 

176% 

9434 

44 

72% 
♦  16% 

3758 

50 
*74 

*4% 
*13 

»6 

70 


20% 

48% 
10S18 
145 
177% 

95l8 

44% 

7214 

17 

3814 

50 

76 
5 

16 
8 

70 


200 
17,000 


STOCKS 

NEW  YORK   STOCK 

EXCHANGE 


125 
24,250 


15,539 
1.300 


139,500 
2.646 

750 
6,500 

400 


1,900 

100 

200 

11,000 

8,300 
700 
800 
100 


820 

2,000 

700 


67.550 

7.680 

1.000 

540 

500 

5.300 

700 

100 


100 

100 

1,600 


:{all.-oads 
A  tch  Topeka  &  Santa  Fe 
/V-     Donref 

Atlantic  Coast  Line  HI:.. 

Baltimore  &  Ohio 
Do  prcf 

Brooklyn  Kapld  Transit. 

(lanadlan  faclUc 
Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RH 

Do    pref 

hlc  Gt  Wes.  trusi 

Do  pref  trust  ctfs 

Chicago  M'lw  &  St  Pau1... 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Uu  Trac  ctls  stmpd 

Do  pref  ctls  stinpd 

Cleve  Cln  Chic  <i  St  L 

Do    prel 

Colorado  &  Southern 

Do  It  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
eaware  Lack  &  West. 
Denver  &  Kio  Grande... 

Do    pref 

Detroit   United 

Duluth  So  Shore  &  Atlan 
Do    pref 

IjVie 
U     Do  1st  pref 

Do  2d  prcf 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  \V,  deb  ctfli 

Havana    Klectrlc 
Do   pref 

Hockins  Valley 

Il.inois  Central 
nterboro-Uetropolltan  . 

Do  pref 

Iowa  Central 

po    pref 

IZ  C  Ft  S  &  M  tr  cfs,  pref 

XVansas  City  Southern.. 

Do  pref 

Lake  Erie  &  Wectern 
Do  pref 

Lehigh  Valley 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 
inneapolis   &  St  Louis 

Do    pref 

Minn  St  P  &  S  S  Marie.. . 

Do    pref 

Do  leased  line  ctls 

YIo  Kansas  &  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Rys  of  Mex  1st  pref 

Do  2d  pref 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

Subscription  receipts  y.. 
N  Y  Ontario  &  Western. 

Norfolk  &   Western 

Do  adjustment  pref 

Northern  Ohio  Trac  &  Lt 
Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  pre! 

Pennsylvania 

Pitt«b  Cin  Chic  &  St  L__ 
Do    pref 

Reading 
1st  pref 

2d  pref 

Rock  Island  Company 

Do    pref 

St  L  &  San  Fr.  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 

Do    pref  do 

'Texas  &  Pacific 

i-hird  Avenue  (N  Y) 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Do  pref 

Union   Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Maryland  Ry 

Do  pref 

Wheeling   &  Lake  Erie 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


Ranqa  since  January   1. 
On  basis  of  100-share  lots. 


iMWCSt. 


100%  Jan  3 
1 1 11 1  ,  .1  an  3 
117  Jan  3 
102     Feb  24 

87'-Mch21 

7478  J  an  3 
195%  Jan   3 

62  Men  3 
270     Mch  10 

80%  Jan    3 

25  Apr  7 
,52     Men  17 

21  Mch  9 

43  1.  b  1 
119%  Mch  3 
147  .lau 
1421-  ,J;1U   10 

§200    Jan     1 

1371- Jan  11 

152     Feb  18 

2     Apr    7 

0"s  Feb    4 

60     Mch 

'.  16   ■  Mch  IS 

Mch    4 

7414  Mch27 

73%  Jan  1 
10114  Jan  3 
510  Feb  9 
28%  Jan  3 
68  Jan  5 
6734  Jan  7 
11     Jan    6 

22  Jan  6 
27>4  Jan  1 1 
45%  Jan  12 
35    Jan    9 

122    Feb  24 

56     Jan    5 

1358  Mch   2 

951-  Feb  11 

1  an  12 

12S      Mch  24 

132  Jan  3 
18',  Men  2 
501-  Mch  9 
16%  Apr   7 

30  Mch  3 
75  Feb  24 
32  Jan  3 
641- Jan  3 
16i4  Feb  1 
35'  1  Mch31 

17034  Mch   8 

001 1  Feb    4 

142%  Jan  25 

134     Mch  28 

23%  Mch  17 

35     Alchl3 

132%  Jan    4 

11734  Jan    6 

8838  Mch  24 

3 1  Feb  24 
63%  Jan  16 
4534  Jan  11 

14014  Jan  19 

G938  Mch    8 

34  Mch  17 
105%  Mch   4 

59%  Men  8 
10H-  Feb  21 

87  Feb  24 
147  Apr  4 
146     Jan  17 

4078  Jan  11 
100i4Jan    3 

90    Jan    5 

39%  Jan  3 
116  Jan  3 
100    Jan  11 


101 

1247g 
9534 

112 

150% 
88 
94 
2834 
58 
62 
381 
24 
5934 
ZII4I4 
25% 
61% 
25% 
8% 

634 
2034 

X48 

108 


Jan  11 
Mch  9 
Apr  7 
Feb  17 
Jan  3 
Mch  1 
Jan  5 
Mch  3 
Mch  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Mch  4 
Jan  11 
Jan  3 
Mch  2 
Mch  27 
Apr  4 
Mch31 
Jan  11 


1693.! 
90% 
31% 
6034 
15% 
3278 
49% 
75 

4% 
12% 

5 
57 


Jan  3 
Mch  6 
Jan  3 
Jan  3 
Jan  6 
Jan  11 
Mch  31 
Jan  14 
Jan  27 
Jan  11 
Jan  5 
Jan    3 


Hiahest. 


HOBg 

124 
109% 

Ul 

79% 
22714 

05 
285 

S63j 

30 

53 

4914 
133% 

1551- 
150 

5209 
140 

5100 
33g 
7% 

GO 

OS 

60 

77 

75% 
172 
545 

35 

74 

71 

!■    ' 

30% 

51% 
40l-» 

13H2 
6384 
1514 
96 
95% 

130 

138'2 
20% 
5538 
19% 
335g 
75'2 
35% 
68 
!GI4 
40 

181% 
63 

14834 

141 

31 

§   50 

152% 

160 
90% 
30% 
6814 
63 

145 
728g 
38% 

115'- 
05 

101% 
93 

151% 

149% 
44% 

10934 
90% 
43% 

12834 

102 


Mch  29 

Jan  27 

Feb  7 
Jan  31 
Jan  4 
Feb  6 
Apr  1 
Jan  10 
Fcl)  21 
Feb  8 
Jan  9 
Jan  19 
Feb  0 
Feb  6 
Feb  7 
Pi  i)  2 
Feb  1 
Jan  7 
Mch  8 
Mch27 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  18 
Jan  24 
Mch  2 
Feb  3 
A  pr  5 
Feb  15 
Feb  21 
Feb  7 
Mch  30 
Mch  30 
Feb  20 
Feo20 
Feb  20 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Mch  28 
Mch  25 
Mch  30 
Feb  10 
Jan  4 
Feb  3 
Jan  17 
Mch  16 
Feb  21 
Mch  17 
Feb  1 
Jan  13 
Feb  3 
Jan  10 
Jan  18 
Jan  6 
Feb  15 
Feb  14 
Mch  30 
Mch  30 
Mch  15 
Feb  8 
Mch  29 
Feb  15 
Apr  7 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Apr  7 
Feb  23 
Feb  27 
Feb  6 
Mch28 
Jan  18 
Mch  6 
Feb  1 
Jan  10 


102 

130% 

100 

112 

16134 

91 

99 

33% 

651- 

68" 

44 

34 

69 
I2H4 

29 

6634 

3OI4 

12 
8% 

2434 

53% 
111 


Jan  11 
Feb  2 
Jan  17 
Feb  17 
Feb  7 
Feb  3 
Feb  6 
Feb  1 
Feb  1 
Feb  6 
Feb  6 
Feb  4 
Feb  21 
Feb  2 
Feb  7 
Feb  7 
Feb  21 
Jan  5 
Jan  17 
Feb  8 
Jan  5 
Feb    2 


181% 
9534 
49 
7634 
18% 
40% 
5134 
77 

6% 
17% 

8 
72 


Feb  6 
Apr  5 
Feb  20 
Mch  22 
Feb  23 
Feb  23 
Feb  1 
Jan  6 
Feb  3 
Feb  3 
Feb    7 


Moll  30 


Range  for  Previous 
Year  1910. 


Lowest. 


9034 
x97 
102% 
]00i4 

87 14 

68% 
176*4 

60% 
248 

65 

23% 

64% 

19 

40 
1133.1 
L43 
13714 
203 
140 
L60 
2% 
4% 

01 

99 

40 

70 

70 

149% 
490 

62% 

45 

10 

17 

19% 

35 

2614 

us 
45 
11 

92" 

112 

124 

I4I4 

41<2 

15 

25 

G8 

23 

58 

15 

37I4 
17314 

60 

131% 
123 

23 

40 
114 
144 
S86I4 

27 

57 

41 
125 

60 

23% 
105% 

55% 
§101 

823, 
149 
M43 

381- 

88% 

88 

35 

uu- 
100 


J'ly 
J'ly 
J'ly 
Sen 
Sep 
Feb 
Feb 
J'ly 
J'ly 
Aug 
J'ly 
J'ne 
J'ly 
J'ly 
J'ne 

Sep 

J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 

NOV 

Sep 
J'ly 
J'ly 

Aug 

J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
Jiy 
J'ly 
J'ly 
J'ly 
J'ly 
Aug 
Jau 
May 
J'ne 
J  iy 
J'ly 
J'ly 
J'ne 
J'ly 
Aug 
J'ly 
Aug 
J'ne 
Dec 
Dec 
J'iy 
J'ly 
J'ne 
J'ly 
Sen 
J'ly 
J'ne 
Sep 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
J'ly 
J'ly 
May 
J'ly 
Apr 
Apr 
J'ne 
Aug 
J'ly 
Feb 
Feb 
Aug; 
Oct 


Highest. 


si 
185 
G20 
52 
84 
68 


1241a  Jan 
Jan 
137%  Jan 
119%  Jan  ' 
04     Jan  f 
May 
2U2'is  Nov 

70  Jan 
312     .Ian 

92     Jan 

003.1  Jan 

09     Apr' 

Jan 

Jan 

Jan 

■ ,  _!  1  Jan. 

lan 

Jau  , 

FelT 

5170%  Feb 

Jao  I 

121.1  Jan 

9214  Mch 

104    Jan 

Feb 

Mch 

Jan 

Jan 

Mch 

Jan 

Jan 

Dec 

1834  jan 

Jan 

34%  Jan 

5234  Mch 

42     Mch 

143%  Jan 

801- Jan 

18%  Mch 

97%  Apr 

09    Jan 

140     Oct 

147     Jan 

25%  Jan 

527g  Jan 

30    Jan 

5414  Jan 

80    Feb 

4414  Jan 

71  Jan 
2534  Jan 
6234  Jan 

186  Nov 
•  'ill  Apr  : 

15934  Jan 

140  Oct 
5334  Jan 
80     Feb 

145     Mch 

155%  Mch 
9284  Jan 
tl%Jan  i 
7458  jan 
73%  May 

140  Nov 
72%  Nov 
371-  Nov 

128  Mch 
G878  NOV 

10ys4Jan 
98     jan 

162     Mch 

ftl51     Mch 

50     Jan 

108%  Men 
91U  Mch 
40%  Dec 

145is  Jan 

1183.1  Jan 


105     Feb 

122%  J'ly 

89    J'ly 

110     Oct 

130%  J'ly 

285    Aug 

87    J'ly 

22%  J'ly 

54     J'ly 

58     Aug 

34%  Aug 

181-  J'ly 

51%  J'ly 

103%  J'ly 

is    J'ly 

43    J'ly 

22'2  J'ly 

51-  J'ne 

5%  J'ly 

19    J'ly 

4234  J'ly 

103  J'ly 
145  Jan 
152i4  J'ly 
88%  J'iy 
2-334  J'ne 
47  J'ne 
12%  J'ly 
28%  J'ly 
40     J'ly 


67 
3 
8 
4 

44 


Aug 
Apr 
J'ne 
J'ne 
J'ly 


118    Jan 
138%  Mch 

-104%Mch 

116     Mch 

17214  Feb 

93%  Feb 

110%  Jan 

57%  Jan 

02%  Apr 

73    Jan 

00    Jan 

34%  Jan 

77%  Jan 

il3814  Jan 

3334  Jan 

75    Jan 

3634  J;Ui 

19%  Jan 

153.1  Jan 

548g  jan 

72i4  Jan 

117%  Jan 

145    Feb 

-0434  jan 

10334  jan 

421.1  Jan 

72' 5  Jan 

2734  jan 

oi    Jan 

54%Mch 

77     Dec 

10    Jan 

23     Jan 

13i2Jan 

64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 
New  York 

Aetna 

America  Tl__ 
Amer  Exch. 
Audubon  .. 
Battery  Pk. 

Boweryll 

Bronx  Uoroll 
Bronx  Nat. 
Bryant  Pk  1) 
Butch  &  Dt 
century  1|. 


-.hasp 


Bid 

Ask 

175 

180 

600 

620 

237% 

2421- 

105 

120 

1321- 

400 

415 

300 

190 

200 

155 

100 

138 

145 

150 

500 



Banks 

Chat&Phenlx 
Chelsea  ExH 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|  _. 
Columbia  1]. 
Commerce  . 
Corn  Ex  1|._ 
East  River. 
Fidelity  «.. 
Fifth   A  veil. 


Bid 

Ask 

170 

175 

200 

425 

435 

157 

102 

T405 

t412 

150 

1G0 

400 

375 

400 

T21K 

t223% 

t332 

115 

125 

165 

175 

4000 

4250 

Banks 

Btd 

Ask 

Filth    

300 

350 

1 

First 

910 

930 

1 

14th  St1l__. 

140 

150 

Fourth 

T205 

t206% 

Gallatin  ... 

f343 

Garfield  ... 

295 

305 

Germ-Am    D 

140 

145 

Germ'n  Exll 

485 

Genuania  11- 

550 

575 

Qotnam  .. 

150 

1 55 

Greenwich  1] 

240 

250 

Hanover 

030 

Harrlma-i .. 

275 



Banks 

Imp  &  Trad 
Irving  N  Ex 
leilersonl].. 

Liberty 

Lincoln 

Manhattan^: 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
\lerch  Exch 
Merchants'. 
Metropolis  1j 
Metropol  'nil 


Bid 

Ask 

572% 

580 

210 

216 

145 

150 

600 

625 

400 

425 

325 

335 

248 

254 

J258 

155 

165 

170 

17S 

182 

390 

410 

200 

205 

Banks 

Mt  Morrlsfl. 
Mutual  1|... 

-.  1  1  .hi 

New  Neth'd 
NewYorkCo 
New  York. 
19th   Ward 

PacillcH 

Park 

People's  fl_. 
PlazaH 


Bid 

Ask 

250 

295 

300 

2  10 

220 

307% 

315 

1 175 

230 

240 

T373% 

1375 

215 

.... 

025 

.... 

Banks 

Btd 

Prod  Exch  Ti 

16G 

Reserve 

■I'd  .. 

115 

Second 

385 

Sherman 

L35 

state  D 

250 

Ward. 

2.id  Ward.. 

Union   Exc. 

105 

Wash  H'ts  1; 
Side  i; 

275 

050 

Yorkville  1]. 

600 

Ask 
172 
105 

400" 

2Y5" 
130 
140 
175 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     JEx-rlghtS.     §Dcss  than  100  shares.     UStato  banks,     a  Ex-dlvldcnd  and  rights,     b  New  Etock 
TSale  at  Stock  Exchange  or  at  auction  this  week,     h  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,    e  2d  paid,     y  3d  paid. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
AprU  1 


♦240 

♦7?8 

*3012 

6212 

57 

•  101 

4414 
*95 
*9414 

♦  135U 

*914 
8018 
♦53 
+115 
60 


245 

8U 

321- 

C3Vi 

571" 

102 
44I4 
971 2 
96 

136 
91" 
801, 
5412 

1161 
60 


Monday 
April  3 


+244 

*4 

*23 

2414 

♦  1034 

*3H2 

♦37 

10712 

♦334 

33 

S8l8 

!     7434 

10412 
*268 
*99 
*4612 

♦  117 
♦114 

14434 
I      9712 
32 
8878 
*29 
*38 
♦32 
*6214 

♦  140 

10 
♦29 

2858 

99I4 

22l8 
*3U2 
14412 

1412 
♦7712 

35 
*2612 
♦60 
14834 
534 
11812 
♦12338 

*412 

1734 
*10l2 
I    *47 
♦40 
*88 
103 

93 

77 

132 

♦12634 

♦17 

♦87 

5234 
♦10512 

I8I4 

♦7134 
♦2412 
♦5012 
10734 
♦10612 
2H4 
7834 
3314 
♦98 
11812 
♦159 
*3212 
♦98 
17 
3312 
♦97 
♦14512 
♦52 


247 
4l4 

241 

2412 

12 

321" 

38 

1071 

41 

33 

881L 

7478 
10412 

102 

■17 
1  l'J 
118 
145 

9712 

3SI4 

8912 

30 

3812 

33 

621-. 
142 

10 

3H2 

29 

99I4 

2212 

323S 
14434 

1412 

7912 

35 

35 

65 

14834 

578 

1181" 

12414 

5i8 

18 

11 

49 

41 

89 
10318 

93 

77 
136 
129 

I8I4 

93 

5234 
107 

183« 

73 

7212 

25 

5134 
10734 
107 

2U4 

79l8 

33M 

99 
11812 
160 

3412 
100 

17 

3312 

9734 

"5V" 


38l8 
♦129 
♦88 
*7 
♦5712 
10534 
JIO5I4 
♦  I6I2 
♦55 
♦98 
♦72 
4234 
♦  112 
♦7612 
7712 
118?8 
4418 
6634 
;    126 

J163* 
7312 
♦66 
♦11912 


3818 
134 

95 
8 

5812 
10534 
105U 

1712 

58 
102 

73 

4:; 

113 

7812 
78l8 

119 
44U 
6634 

126 

163 

7312 

67 
121 


♦240 
*77, 
♦30M 
625g 
5734 
*101 
44 
*95 
*9414 
*13514 
93S 
80i8 
5334 
§115 
6012 


245 
8I4 
33 
6334 
5734 

102 
44M 
9712 
90 

136 
938 
8OI4 
541 

115 
6012 


Tuesday 
April  4 


*243 

*4 

*23 

24 

♦  11 
*31 

37I4 
§108 

*334 
♦32 
§8712 

7438 
1041" 
*268 
*99 

4634 
11858 
*115 
14478 

9712 

33 

8912 

2934 

38 

32 

621" 
♦  140  ~ 

*934 
*2912 
*2858 
*99 

2238 
*3H" 
145 

141" 
*7712 

35 
*26l2 
*60 
148 

534 

11678 

*12334 

*412 

♦  161" 

♦  101" 
*48 

4034 
*88 
10234 

9312 
♦761" 
13514 
128 
*17 
*86 

5234 
107 

I8I4 

*7l34 
*2412 

5H4 
107U 
10612 

21 

7912 

♦33 

*98 

§11812 

*159 

34 

99 

1634 

3312 

975g 
*146 
*52 


247 
4'4 

2412 

24 

12 

33 

371 

108 

41, 

33 

8712 

75 
1043g 

102 

4634 
1185 
118 
145 

98 

3314 

9014 

30 

38 

321.2 

62W 
142 

10 

3H2 

291  o 

99I4 

221" 

321J 
14512 

1412 

79 

35 

35 

65 
14858 

6 
11812 
12412 
518 

18 

11 

49 

4034 

89U 
103li 

9312 

7714 
13714 
128 

1812 

93 

5234 
107 

1838 

74 

7212 

25 

5H4 
10734 
10612 

2H4 

7912 

33M 

99 
118l2 
160 

34 
100 

1634 

33U 

9758 

54" 


38 
*129 
*88 
*7 
*5712 
10558 
*10434 
1612 
58 
*98 
*72 
42 
♦  112 
*76l2 
7712 
119 
44U 
66% 
*12412 

*55 
*162 
*72 
*66 
I2OI4 


38 

132 

95 

8 
5812 

1053,, 

IO5I4 
1612 
5834 

101 
7312 
4234 

11334 
7912 
7858 

H9I4 
4414 
6714 

12612 
60 

7334 

67 

I2OI4 


*240 

*778 
*30l4 

62.-.s 
*5714 
*90 
*44 

95 
*9414 
135 
9% 

80*8 

54 
*115 

60 


245 
8I4 

3U" 

63 

5734 
110 

441 

95 

96 
135 
938 

80.-.g 

54 
1161 

60 


Wednesday      Thursday  Friday 

April  5  April  6  AprU  7 


*240     245 


*243 

*4 
♦23 

24 

1114 
*31 
*37 
*105 

*334 
*32 
*8758 

741 2 
10418 
*268 

991 2 

♦46 

*117 

+  115 

145 

*97l2 

33l8 

89 
♦29 
*38 
*31 
*601"> 
*140 

*934 
*2912 

2818 

9914 

2212 
*3H2 
14514 

1418 
*77 

3512 
*2612 

60 

*148 

6 

118 

*12418 

*434 

17U 

11 
*47 
♦40 
*88 
103 
*90l2 

77 
13634 
*12012 
*17 
*86 
*5234 
*10514 
*18 
§72 

7134 

2438 

5H4 

10712 

*106l2 

21 

79U 
♦33 
*9814 
1181" 
*159 
*3312 
*99 
*161» 
♦321" 
*94lJ 
1471" 

5212 


247 
4I4 

24 

24 

IH4 

33 

38I4 
107 
414 

3312 

88I4 

7478 
10412 

991j 

47 
120 
117 
14514 

98 

3418 

9OI4 

30 

3858 

33 

63 
142 

11 

3H4 

283j 

99I4 

22% 

3214 
1455S 

I4I4 

7812 

3512 

35 

60 

150 

6 

11812 

124U 

518 

I7I4 

11 

49 

41 

89 
IO3I4 

9312 

77 
141 
12834 

1812 

94 

54 
108 

1858 

72 

7134 

26 

5H4 
1075s 
10734 

2H.1 

791.) 

3312 

99 
1181  •> 
160 

3412 
100U 

1634 

34 

9734 
1471" 

521 2 


3714     37l2 

■ 132 

*88       95 
*7         8 
58        58 
105      105 
*10434  1051 4 
*1612     1712 
♦54        59 
*98      102 
♦72        7312 
42l8     4212 
*11234  11334 
♦761"     791 
7758     7838 
§11914  119U 
44        44!4 
67        6712 
*124      126 
*55        60 
16S!4  §16334 
73        7338 
*66        67 
120U  121 


*30 

6212 
*57 
*100 
4334 
95U 
*94U 
*133 
912 
8078 
5312 
11512 
60 


33 

63 

5734 
10158 

44I4 

9512 

96 
135 

10 

8314 

531 2 
115L 

6012 


§243 

♦4 

23 
*23 
♦11 
*31 
*37 
*106 

*334 
*3212 
*8734 

74I4 
10412 
*268 
*98l2 

4612 
*117 
11512 
14478 

9734 

3378 

89 
*29 

38 

3212 

6234 
*140l2 

*934 
*2912 

28 

9914 

2238 
*3H2 
145 
*14 
*77 

3512 
*2612 
♦59 
14812 

6 
118 
124 

♦  434 
*17l4 
*1012 
*47l2 
*40 

89 
103 
*9012 

76l2 
139 
12812 
♦  17 
♦86 

5214 

*105l4 

*18l8 

*7034 
2434 
5H2 

103 

IO6I2 
2H4 
79 

*33 

*9814 

11812 
*159 
3312 

*99 
1612 
3312 

*94 
§147 

*5134 


243 
414 

23 

24 

12 

3312 

39 
IO8I4 
414 

3312 

88I4 

7458 
10458 

IO2" 

4612 
120 
11512 
1453s 

9734 

3434 

89?8 

30 

38 

3418 

64 
14212 

10l2 

31 

2812 

99!4 

2258 

3214 
14512 

14&8 

79 

365g 

35 

65 

14914 

6I4 

II8I4 

124 

518 

18 

11 

4812 

41 

89 
103 

93 

7612 
14078 
12812 

1812 

94 

5214 
108 

1858 

71 

7212 

2434 

5H2 
IO6I4 
10612 

2H2 

7914 

3312 

99 

11912 
160 

3312 
100 

1612 

34 

9734 
147 

54 


*37l4 
12812 
*88 
*7 
*57 
*10412 
*  10434 
*1612 
*54 
*98 
7212 
4138 
113 
*7612 
77% 
119 
44 
6678 
*125 
♦  55 
*162 
7312 
66 
♦1131? 


3814 
130 

95 
8 

591" 
106 
105 

1712 

5834 
101 

73 

42 
113 

79 

7818 
119 

44 

67l8 
12612 

60 
165 

73?8 

66I4 
121 


*240 
*712 
♦30 

6278 
*57 
*100 
4338 
*9512 
♦94I4 
♦  133 
958 
83 
5278 
*115 
5958 


245 
8 

33 

63 

5712 
103 

44I4 

98 

96 

To" 

84 

53U 

II6V4 

6OI4 


*242 
*4 

♦23 
24 
1012 
3U8 

♦37 

107 
*334 

♦3212 

♦88 
7412 

10478 
♦268 
99 
44 

11834 

II6I2 

14512 
9758 
341g 
89l4 

*29 
3734 
3312 
6334 

♦  141 

*934 
♦291" 
*27U 
*99 

22I4 
*3112 
145 

♦  14 
*77 

3612 
♦261" 
♦59 
149 
6 
11712 
123?8 

*412 
*17 

1012 
*48 

♦  4012 
89 

103 
♦9012 
*7614 
139 
*12612 
♦17 
♦85 

5218 
*105l4 
♦18 
♦65 
♦7034 
♦24 

5134 

103l8 

*10612 

21 

7834 
♦33 

9838 
11912 
§160 
*3212 
♦99 

16 

33 
♦94I4 

♦  146 
♦52 


245 
4I4 
24 
24 
1012 
3H8 
38 

107 

4J4 

33l2 

88I4 

7434 

105 

99" 

451  " 
II9I4 
1161" 
14618 

9778 

3512 

89I4 

3018 

3734 

3414 

6418 
1421" 

101" 

31 

285S 

9958 

2238 

3214 
14512 

1458 

79 

3658 

35 

65 
149 

6I4 

1171" 

12378 

5l8 

18 

IOI2 

49 

41 

89 
103 

93 

77I4 
140 
129 

18 

95 

5258 
108 

1838 

70 

7212 

25 

52»4 
10334 
10634 

2158 

8OI4 

331" 

9838 
120 
160 

3312 
100 

I6I4 

33 

9734 
148 

54 


§245 
*334 
♦23 
24 
11 
*30l2 
♦37 
§107 
*3»4 
♦3214 
♦88 

74I4 
10518 
*268 


§3712 

12812 

♦S818 

♦7 

§5912 

*10412 

10434 

♦  16l2 

♦54 

♦98 

♦7212 

4012 

♦  113 
♦7612 

7738 
11878 
*4334 

6612 

♦  124 
♦55 

♦162 

7312 

66 
♦11312 


3712 
12812 

95 
8 

5912 
106 
10434 

1712 

5834 
101 

731^ 

4378 
11334 

79 

7734 
119 

44I4 

6678 
12612 

60 
16412 

743g 

66 
11712 


§245 
♦712 
30l4 
6214 
5678 

*99 
43l2 

♦95 

♦94I4 

♦  133 

10 

8334 

♦52% 

♦  115 
♦59l2 


245 

8 

3012 

62?8 

567g 

104 
4334 
98 
96 

To"i8 

8458 

5312 

II6I4 

60 


3934 

♦  118 
11678 
14578 

9712 

34 

89I4 

§2978 

ar3714 
3334 
6312 

140 
934 

§31 
2734 
9918 
2H2 
3034 

14438 

♦  14 

*7734 

*34l4 

*2612 

*59 

14912 
6 

11738 

124 
*412 
17l8 
10l8 

♦4612 

♦40 

♦8812 

10234 

♦9012 
77 

13758 

128 

♦17 

♦85 
5212 
*10514 
18 

♦71* 

♦24 
5H2 

103 

IO6I2 
2H2 
80l2 

*98* 
11934 
160 

33 
100 

1534 

33 
♦9414 

♦  146 
♦52 


245 
414 

24 

24 

11 

33 

38 
107 
414 

33l2 

88I4 

7438 
IO5I4 

10T" 

43 

120 

H678 

146 
9778 
3412 
8914 
2i)78 
3714 
3418 
6412 

140 
934 
31 
28 
9918 
22I4 
32U 

I45I4 
1458 
7S34 
3534 
30 
65 

15012 
618 

118 

124 
518 
1718 
1018 
4812 
41 
89 

10234 
9312 
77 

13912 

128 
IS 
95 
521o 

108" 
1818 
73 
7212 
25l2 

5H2 
io3i2 
106I2 

2218 
82l8 

"99  ~ 
11934 
160 

33 
100 

16 

33 

9734 
147 

54 


Sales  ol 

the 

Week 

Shares 


3712 
*128 
♦8818 

*7 
♦57 
105 
105 
*1612 
§5634 
♦98 
♦7212 

41 

11334 
♦75 

77I4 
119 

4358 

663g 
12612 
♦55 
♦162 

73U 


3778 

~9~5~ 

8 

5912 
105 
105 

1712 

5634 
101 

7312 

42l4 
U418 

79 

7758 
119i8 

4334 

6678 
12612 

60 
16412 

73I4 


10 
100 

200 

401) 
400 


100 
,890 
,150 
,300 

110 
,600 


60 


200 
800 
300 
100 
300 
223 


100 
180 
,150 
,300 

300 
,000 
300 
400 
,619 
,600 
,721 
,700 
520 
500 
,420 
,450 
100 
200 
25 
,200 
400 
500 
200 
,300 
500 


1,500 


100 

,600 
,450 
,300 
500 


,100 
360 


100 
420 
305 
250 
400 
28S 
300 


600 
100 
,700 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


.nuustri.-.lcc  Miscclla.icou. 

Adams  Express 
Ills-Chalmers 

Do  prei 

Amalgamated  Copper  .. 
Amer  Agricultural  Cliem 

Do    prel 

American  lieet  Sugar 

Do     nref 

Amer  Brake  Shoe  &  Fdy. 

Do    prel 

Americau  Can 

Do    pre! 

American  Car  &  Foundry 

Do    pre! 

American  Cotton  Oil 

Uo    pre! 

\merican    Express 

American  Hide  &  Leathei 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Oo    prel 

Amer  Smelters  Sec  pret  B 
Amer  Smelt. ng&  Relinins 

Uo    pret 

American  Snull 

Do    pret 

Amer  Steel  Found  (new). 
American  Sugar  Hetininfc 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new)  ,pl 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf. 
uiacoudacopper  fartzo 


l)etlilehem  Steel- 


Do  prel 

Brooklyn   Union  Gas 

Brunswick  Term  &  ny  S- 

dutterick  Co 

/  leotral    Leather 

V        Do   pref 

dChino  Copper Par  $5 

Colorado   fuel    Jt  iron 

Consolidated  Gas  (N   Y)  . 
Corn  Products  Itefining.. 

Do    pref 

Distillers'  Securities  Corp 
federal  Alining  &  SmeltV 

Do    prel 

Jeneral    Electric 

dGoldfield  Con  M.Par  $10 
1  nt  Harvester  stk  tr  ctls 

1      Do  pret  btk  tr  ctfs 

Int  Aler  Marine  stk  tr  ctls 

Do    prel 

International  Paper 

Do    prel 

Internat  Steam  Pump 

Do    pref 

Laclede  Cas  (St  L)  com., 
.vlackay    Compauies 

Do    pref 

National  Biscuit 
Do  pret 

Nat  Enamel'g  &  stamp's 

Do    pref 

National  Lead 

Do    pref 

4Nev  Cons  Copper.  Par  $5 

28  New  York  Air  Brake 

100|  North  American  Co.  new 
100 
300 
000 
500 
500 
700 
100 
100 
050 
285 
500 
210 
300 
000 
450 
75 
200 


,110 
600 


110 
550 
220 
100 
210 


17 


400 
,440 
535 


♦  11312  11712 


150 
170 
400 
900 
300 


201 
,200 
600 
310 


Pacific  Mail 
acitic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (Pittsb'h) 
Pittsburgh  Coa    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref. 

Pub  Service  Corp,  of  N  J 
Pullman  Company 


I  >  ail  way  Steel   Spring. 


Do  pret 
dRay  Cons  Copper  Par  $10 
Kepublic  Iron  &.  Steel.. 
Do    pref 


Oears,  Roebuck  &  Co 

Closs -Sheffield  Steel  &  Ir 


Do    prel 

ITennesseeCopper  Par$25 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  Bag  &  Paper.. 
Do  pref 

United  Dry  Goods  Cos 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pref 

V  rginia  Iron  Coal  &  Coke 
VX/ells  Fargo  &  Co... 
'  *  estern  Union  Teleg 
Westingh'seEl&Mfg  assen 

Do   1st  nrel 


Ttanqe  Sinc^  January  1. 
On  basts  of  100-sliare  lots. 


Lowest. 


235     Jan  20 

7=8  Jan  27 

2758  Jan    6 

61     Jan    3 

46  Jan    3 
10134  Jan  27 

3934  Jan  12 

P2I2  Jan    9 

90     Jan    t 

12si8  Jan    6 

878  Jan    6 

77     Jan     5 

50'2Jan    3 

11414  Men  13 

5534  Jan  11 

104i2  Mch   2 

§224     Jan  11 

334  Jan  25 

20     Jan  10 

1734  Jan  17 

1038  Jan  13 

3014  Jan  16 

36U  Mch  2 

106l2Mch21 

358  Feb  17 

31i2  Mcu   6 

86     Mch  8 

7234  Jan    3 

103i8  Jan    3 

280     Feb  27 

99     Apr    6 

3934  Aor 

113     Jan 

111     Jan 

14014  Jan 

93i2  Jan 

30i2  Jan 

86l2  Mch  29 

2/34  Mch  17 

13714  Apr    7 

2658Mchl4 

59     Jan    3 

135     Jan    3 

9     Jan    6 

28     Feb  16 

26%  Mch  14 

99     Mch  13 

S2U2  Apr    7 

3034    Apr    7 

13534  Jan    3 

131"  Jan  10 

74i"  Jan  10 

323£  Jan  11 

173.)  Jan  28 

48l2  Jan  11 

il4..l8  Mch  .> 

51"  Jan  14 

109    Jan    3 

12214  Jan    3 

4i2Jan  18 

15!"  Jan  17 

10     Mch  13 

47  Feb  21 
3934  Jan  26 
84i2  Jan  26 

:tl02l4  Mch27 

9H"  Feb  24 

7434  Jan  18 

11714  Jan  16 

124     Jan  20 

17    Jan  10 

85     Jan    6 

51     Mch  4 

105U  Mch  24 

S18     Mch31 

Mch  8 

Jan  10 

Mch   6 

Jan 

Apr 

_  Jan 

1714  Jan 

6734  Jan 

30i2  Jan 

9214  Jan 

116>8  Jan  31 

159     Jan    3 

31     Jan  11 

92  Jan    3 
$1534  Apr    7 

3D4  Jan    4 

93  Jan    4 


70 

64 

24 

44 
103 
1001" 


S144 
50 

112 
S32 


Mch  15 

Jan 

Feb  14 

Jan  11 

128i2  Apr    5 

87     Mch  3 

8    Jan  25 

5634  Feb    3 

100l2  Jan  27 

102i8  Jan    5 

15    Jan  10 

50     Jan  16 

95     Jan    7 

65i8  Jan  25 

36    Jan    0 

109i2  Jan  18 

721"  Jan  31 

7138  Jan    3 

116U  Jan 

$4338  Mch 

6238  J  an 

123^8  Jan 

52    Jan 

§150     Jan  IS 

7134Mch  8 

65i  2  Jan  12 

116     Jan  14 


Highcs. , 


§245     Apr    7 

858  Jan  30 

34     feu    3 

67l8  Feb    6 

5y">8  Feb    s 

103  Feb  7 
47i2  Mch  1 
98  Mch  18 
97     Feo  27 

138  Feb  23 
10l8  Jan  25 
8458  Apr  7 
5/l2Feb    8 

1181"  Feb  u 
623s  Feb  28 

105l2  Feb  16 
§255  Jan  27 
414  Jan  31 
25  ••  Feb  8 
251"  Mch  14 
1234  Feb  14 
34  Feb  14 
4234  Feb    1 

1101"  Jan  13 

4i2  Jan  18 

36i"  Jan  25 

89  Feb  2 
81i8  Feb    2 

100     Feb    1 

§290     Feb  24 

102     Men  14 

521 2  Feb    9 

1221"  Feb  27 

119l2  Feb  14 

147  <;Mch28 

IOUI4  Mch  14 

3Ul2  ,\U-ti21 

96     Feb    8 

341"  l.'eb  15 

41     Feb    0 

34'4  Apr    6 

61i2Apr    7 

142<2Jan    9 

1034  Feb  1 

31     Mch30 

33?8  Feb    2 

105     Feb  10 

S2238  Mch  23 

3638  Feb    6 

14612  Mch  22 

15    Jan    5 

8078Mch30 

3SI4  Mch   1 

36     Feb  16 

65is  Feb  16 

15512  Feb  10 

7'8  Jan    3 

12Hj  Feb  20 

124 14  Feb    (i 

578  Jan  30 

18  Jan  24 
1338  Jan  31 
5638  Jan  17 
44  Feb  8 
8938Mch20 

114i2  Jan  20 

95     Feb    2 

77     Mch  7 

141     Apr    4 

130     Feb    4 

18l2Mch27 

90  Feb  18 
59     Feb    2 

1081"  Jan  16 

$20     Feb    6 

72i8  Jan  27 

72I2  Mch21 

291 2  Jan    4 

54o8  Jan  31 

109     Jan  19 

109    Mch  IS 

2238Mch23 

82i8  Apr    7 

36i4  Feb    6 

99i8  Feb  23 

120    Feb   7 

163     Jan  30 

38     Feb    3 

100     Feb  23 

$17l2  Mch29 

3514  Feb    6 

9y38  Feb    1 

192     Feb    6 

56t4  Feb    6 

112     Feb  15 

S39U  Feb  14 

136i2  Feb    1 

92     Jan  24 

9     Feb    9 

591"  Jan  30 

106)4  Feb  i0 

107     Feb  18 

19  Feb  23 
t61     Feb  2.1 

jl05  Jan  27 
7312  Mch  30 
477S  Mch  1 
1 
1 
6 
4 
9 


114ls  -Mch 
79  Mch 
82l8  Feb 

120?8  Feb 

S473s  Jan 
7038  Feb  2S 

12si2  Mch  15 
66     Feb  11 

166  Feb  27 
76i2Jan  19 
71     Feb  15 

123     Jan    5 


Range  /or  Previous 
year  (1910). 


§235     Dec 

7'2  J'ly 

-7  Aug 
551.-  J'ly 
35  J'ly 
uui4  Apr 
24    J'ly 

89  J'ly 
I  21"  Oct 

119    J'ly 

07*  J  ne 

62     J'ly 

39'2  J'ly 

109  Jni 
t>2i8  J'ly 

too  Dec 
§230  Dec 
312  Sep 
19  Sep 
lb%  Dec 
10i8  J'ly 
25i2  J'ne 
29    J'ly 

10212  Aug 

314  Dec 

L8i"  j'ne 

82  "  J'ly 

6is8  J'ly 

98'4  J'lV 

245      Nov 

tji"  Jaa 

38    J'ly 

Uli8  Oct 

llll2  Dec 

1203.J  J'ly 

90'->  J'ly 

25i«  J'ly 

b0i8  Dec 


>o3)2  J'ly 
21  J'ne 
49      Aug 

125      J'lF 

6     J'ne 

28     J'ne 

2514  J'ly 

9914  J'ly 


2-i2  J'ly 

12212  J'ly 

111-  J 'u,'-. 

7u38  J'ly 
2514  J'ly 

12  Oct 
37     Oct 

134    J'ly 

$734  Oct 

s83's  Feb 

iU7     Aug 

414  J'ly 

123S  J'ly 

9    J'ly 

411.  J'ly 

3638  J'ly 

78i2  J'ly 

9334  J'ly 

79    J'ly 

71    J'ly 

100     Aug 

11834  J'ly 

14     Sep 

84     Oct 

46i"  J'ly 

lol34  J'ly 

si7u  J'ly 
59  J'ne 
0018  Nov 
22/s  J'ly 
30    J'ly 

103  J'ly 
84    J'ly 

13  J'ly 
6014  J'ly 
25  J'ly 
yo    J'ly 


155    J'ne 

28    J'ly 

zi.014  Sep 


27     J'ne 

S234  J'ly 

150     J'ne 

4SI4  Dec 

114     J'ly 

S1934  J'ly 

134  Oct 
S3  Feb 
6  J'ly 
52i8  Dec 
90  Aug 
99I4  Aug 

i4i8  J'ly 
49  J'ne 
§931"  Dec 
64S4  J'ly 
27  J'ly 
99  J'ly 
59 '■'  J'ly 
ous  J'ly 
lloi*  J'ly 
;$398g  J'ne 
47     Feb 


117 
50 

1441 
5ti 


J'ly 

Sep 

.Dec 

J'ly 


49i2  J'ly 

110     May 


Highest. 


,-/0  Jan 
15  Jan 
6434  Jan 
«03j  Jan 
i\Ai  Oct 

103  jan 
471.1  Jan 

5i"  J'ne 

9H2  Nov 

131'2  Nov 

..,.•  Jan 

)2'4  Nov 

7278  J  an 

120     Mch 

WM4  Mch 

107     Oct 

§320     Jan 

8i8  Jan 

47?8  van 

-yi4  Mch 

1734  oan 

<078  Jan 

0212  Jan 

ilo  "  Jan 

8    Feb 

4S     Mch 

9o7s  jan 

104  Jan 
11214  Jan 
185  Apr 
li2     Dec 

66  jan 
1271"  Feb 
124  Feb 
14338  Feb 
uj;i4  Mch 
~9i"Mca 
104     Mch 


j>o4  ,ian 
347g  Oct 
65     Jan 

164i2  Jan 
18i8  Jan 
33  Jan 
4834  Jan 

10-ji.,  Mch 


,'i     Jan 

10038  Jan 

2314  Jan 

S63s  Jan 

3034  Jan 

60    Mch 

88    Jan 

16078  Jan 

S9U  Sep 

12o's  Jan 

129    Jan 

7U  Jan 

2438  jan 

16    Jan 

6H2 Jan 

5458  Jan 

9034  jan 

H6i2  Jan 

98     Oct 

7834  Oct 

11912  Deo 

125     jan 

28i2  Jan 

96i2  Jan 

8958  Jan 

H0i2  Jan 

$2238  Oct 

y5i2  Jan 

84  Jan 
43U  Jan 
46I4  Jan 

H638Jan 
1061"  jan 
2734  Jan  ! 

85  Jan 
5l78jan 

107i2Jan 


200  Jan 
ol's  Jan 
107     Jan 


4o>8  jan 
10414  Jan 
190     Nov 

sbi"  Jan 
11S34  Feb 
S403sJan 

144  Oct 
95  May 
I3i4  Jan 
73    Jan 

122    Jan 

H37sjan 

32    Jan 

S4    Jan 

145  Jan 
84i4  Jan 
52i2  Jan  1 

HGi2  Jan 
84  Jan 
91     Jan 

12538  Jan 

$60i4  Jan 
66l8  Oct 

12914  Jan 

73    Jan 

il95     Jan 

78i"  Mch 

S2i2Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


\       Banks 

Brooklyn 
Broadway  \ 
Brooklyn  ^j. 
Coney  Isl'df 

First  

Hlllsidell... 
Homes  teadl; 
Manufac'rs' 
Mechanics '1: 
Montauk  .. 
Nassau 


\1 


Bid 

Ask 

385 

400 

100 

155 

290 

310 

125 

115 

415 

225 

240 

150 

250 

270, 

Banks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  Tl 

People's 

Prosp'ctPk!! 

285 
150 
158 
140 

300 
170 
165 
150 

Trust  Co's 

N  YCUy 
Bankers'  Tr 

335 
635 

345 

650 

Irust  Co's 
N  YCUy 
B'way  Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Empire 

Kquit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton 


Bid 

Ask 

145 

148 

1000 

1025 

305 

315 

I05 

115 

300 

310 

5)0 

t  1540 

215 

225 

290 

1  rust  Co's 
Guar'ty  Tr. 
Guard'an  Tr 

Hudson 

Knlckerb'kr 
Law  T  I  &Tr 
Lincoln  Tr 
Manhattan 
Mercantile  . 
Metro  pol't'o 

Mutual 

Mut   All  nee 


Bid 

Ask 

815 

830 

130 

160 

290 

3  0 

24  S 

255 

130 

140 

375 

400 

725 

750 

450 

130 

125 

130 

Trust  Co's 
NY  Llfe&Tr 
N   Y   Trust. 

Savoy 

Standard  Tr 
TltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&"Tr 
Unit  States. 
Washington 
Westchestei 
Windsor    .. 


Bid 

Ask 

1100 

1125 

635 

10.5 

400 

410 

490 

50J 

T337 

1240 

1270 

470 

480 

1140 

1160 

369 

375 

15) 

160 

9712 

10212 

Irust  Co's 

Brooklyn 
Brooklyn  ir 

Citizens' 

Klatbusli  .. 

Kranklln 

Hamilton  .. 

Home 

K.ngs  Co  .. 
L  1st  L  &  Tr 
Nassau  .... 

People's 

yueens    Co. 


Bia 


435 

450 

120 

130 

200 

215 

tl81 

... 

270 

280 

100 

110 

505 

295 

300 

160 

170 

300 

310 

110 

125 

Ask 


•Bid  and  asked  prices:  no  sales  on  this  day.     §Less  than  100  shares.     tEx-rlghts.     6  New  stock,     c  Ex-dlv.  and  rights,   d  Now  quoted  dollars  per  share 
tSale  at  Stock  Exchange  or  at  auction  this  week.     *  Ex-stock  dividend.     JBanks  marked  with  a  paragraph  (1)  are  State  banks.  


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909.  the  KxcXange  method  of  qiiotlnq  bonds  was  changed,  ani  prims  are  noio  mVr-f'ani  interest"  —iXispl  lor  inco  nt  ax  I  defaulted  bonds. 


BONDS 

N.  X. STOCK  exchange 
Wkbk  Enimno  April  7 


I.    B.    KOVI'IIIIIICIII 

U  S  2s  consul  registered. c<193D 

U  3  2s  consul  coupon (ll'.i3D 

U  a  3s  registered /cl9ls 

U    S  38  OOUpOIl /C1918 

U  S  3a  cou  small  bonds. .1.191  8 

U  b  4a  registered 1926 

V  8  4s  coupon 1925 

US  Pan  Can  10-30  yr  2s. /d93ii 

I'lil'Clall    <»overillliriH 

Argentine — Internal  6sot  1909 
Imperial  J  apauese  Uovcrumi 

sterling  loan  4  4s 1925 

2d  series  4  4s .1925 

Sterling  loan  4s 1931 

Bspubol  Cuba  5s  ex  ten  debt.. 

External  ban  I  4s 1949 

Ban  Pau.ocBrazili  trust  6s  1919 
U   S  ol   Mexico  s  l  g  6s  ol  1899 

Wold  4s  ot  1904 1904 


simr  n  ml  City  Securities 

N  Y  Oity-44s I960 

4  '., s  rects  mi  fro  Jan  24  i960 

4%  Corporate  Slock 1959 

4Vo  Corporate  block 1958 

New  4  4s 1957 

New  4  4s l'lv 

4  4%  Corporate  Stock  ..1957 

4  4%  assesamt  bonds 1917 

4%  Corporate  Stock 1957 

N  Y  State—  Canal  Impt  4s.  19u0 

So  Carolina  4  4a  20-40 193.1 

Tenu  new  sotllenieut  38--1913 

Virginia  tund  debt  2  3s.. .1991 

Gs  deterred  Brown  Bros  otts. 

Railroad 

\  laoama  Cent    bee  So  tiy 
«Llaba  Midi  tiee  At  Coast  Bine 
Albany  cfc  Suaa    nee  Dei  cfc  11  uu 
Allegheny  Valley  bet  Peun  UK 
Alieg  &  West     bee  Bun  R  cfc  f 

Ann  Arbor  1st  g  4s A1995 

Atoli  'Kt  S  Fe— Ueu  g  4s.  1995 

Begistered 1995 

Adjustment  g  4s ul\)i)i> 

Begistered /tl996 

Stamped A1995 

Conv  4s  issue  ol  1909. ..1955 

Conv  g  4s 1955 

Conv  4s  (issue  of  1810).  iy Go 

10-year  conv  g  5s lul" 

Debentures  4s  Series  J.  191 

Series  K. 1913 

East  Okla  Div  1st  g  4s. .1928 

Sliorl  Bine  1st  4s  g 195s 

a  Fe  Prescfc  Ph  lstg  6s.  1942 
Atl  Knox  cfc  N    bee  E  cfc  N 
Atlantic  Coast  1st  er  4s. /i  195 
Ala  Mid  1st  gu  gold  5s  ..1928 
Brans  &  W  1st  gu  g  4a  ..1938 
Charles  «fc  Sav  1st  g  78..183G 

Dcfc  N  coilg  4s 01952 

Bav  P  &  W  1st  gold  GS..1934 

1st  gold  6s 1934 

Sil  Sp  Oca&U  gug4s  ..1918 
lUmiuc  cfc  Danv  bee  South  Uy 
Austin  cfc  N  W    bee  sou  Paeilit 

Bait  cfc  Ohio  prior  lg3  4s-1925 
Begistered A1925 

Gold  4s A1948 

Begistered /t.1948 

Pitts  J  one  1st  gold  Gs...  1922 
PJun<&  M  Div  1st  g  3^81925 
PBEcfc  WVaSysref  4sl941 
SoutllW  DIV  1st  g3  4s..,1925 

Begistered ,..../tl925 

Cen  Ohio  B  1st  e  g4  4s..  1930 
Ui  Dor  cfc  W  con  1st  g  5s  1933 
Mouou  Bit  1st  gu  g  5s..  19 is 
Ohio  Biver  klR  1st  g  6S.193G 

General  gold  6a 1937 

Pitts  Clev  <fc  Tol  1st  g  Gs  1922 
Pitts  &  West  let  g  4s.. .1917 
Stat  isl  By  1st  gu  g  4  4s  1943 
Beech  Creek  bee  N  x-  C  cfc  H 
Bellev  cfc  Car  bee  Illinois  Cent 
brunscfc  West  bee  A.U  Coast  E 
Butlalo  N  Y  <&  Brie  bee  line 
Buflalo  B  &  B  gen  g  5s...  1937 

Consol  44s 1957 

Alicfc  West  1st  g  4s  gu.. 1998 

CI  cfc  Mali  1st  gu  g  6s 1943 

Roch&  Pitts  1st  g  GS...1921 

Consol  lbt  g  Gs 192 

Butt  cfc  Susq  1st  ret  g  4s.dl951 
Bur  CB&N    ieeCBI&B 

Clan  So  1st  ext  6a 1813 
>Ud  53 1913 

Registered 1913 

Carb  cfc  Shawn    bee  111  Cent 
Carolina  Cent   bee  Seal)  Air  L 
Carthage  &  Ad    bee  N  iOJiU 
CedBlaF&N    <se«BCB<feN 
Oen  Brancn  tiy    bee  Mo  Pao 
Cent  ol  Ca  BB  1st  g  5s..pl«45 

Consol  gold  6s 1845 

Begistered 1945 

1st  pre!  income  g  5s #1945 

Stamped 

2u  prei  income  g  6s....pl945 
2d  pi  el  income  g  6s  stamped 
3a  prei  income  g  as.. ..2)1945 


y-j 
vj-J 
W-F 
<J,-F 

y-F 
y-F 


M-S 

FA 
J.j 
J-J 

MS 
F-A 
J.j 
Q-J 
J-D 

tr 

M-S 
M-8 

iVi-N 
M-N 
M-N 
M-N 
M-N 
WIN 
M-N 
J-J 
J-J 
J-J 
J-J 


Jiid  Ask 
101  >«  101^ 
101i4 

:02'-»Sale 

i'u^  iVft  4 

115><  116^ 
101      10H.. 


*    97»4    98'g 

t    ^'4  S  Salt. 
93>4    944 

J103      saif 

* 98-«„ 

97 'g    .... 

»G        97 

90        92 

hese  are  pr 

)  0 1 78  Sale 
lO^g  sale 

99  1*  daw. 

89  99  4 
U)7 14  l0(-'4 
102  4  -.alt 

107''»  ^:Ur 

102  102  4 
9SI\    L'9^ 

103      


y-J 
A-O 
A-O 

Nov 

No\ 

M-N 

J-1J 

J-l) 

J-D 

j    I 

FA 

FA 

MS 

J-J 

M-S 

MS 
M-N 
J-J 
J.J 
M-N 
A-O 
A-O 
J-J 


J-J 
0,-J 
A-O 
y-J 
J.J 
M-N 
M-N 
J-J 
S!-J 
M-S 
A-O 
FA 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J-J 

J-J 

M-S 

M-S 


F-A 

M-N 
M-N 
Oct 


Oct 
Oct 


Price 
Jriilau 
April  7 


8G'« 

'  61*  4  SaiV 


82       84 
99     Sale 
96       984 
81  V  91^8 


91^6  Salt 


109  4  Salt 
104  Sale 
111     3ale 


9G'8    97 
92-,     93  4 
lOS^llO 

9378  94 
107  4 109 

;i54 

133      

94  Sale 
124J,  127 
llo^ 

95«s 


924    93 


9S3«  Sale 


112       .... 

88  >4 , 

9  V\  Salt 
80  ?g  salt 
88  "4 

luo4 


Week's       12! 
liaiuie  or 
Last  bale 


i^< 


Mange 

Since 

January  1 


Low 

10 1  4 

lOlJ, 

102 

102«g 

10  U, 

115 

U5T8 

100»« 


High  No   Low    Jiigh 
Feb  11  ....  Mlig  K114 
10i;»4       G  101      101», 
1   102      Km* 
12  102"4  102  \ 


102 
102  68 

J'ly'lu 
116 

llS^g 

Aug'10 


10  115      11G 
l2|U5Th  116^ 


99     Mar' 11 

93 '8  »4  Vi' 
I'M',,  94', 
88 ',         ^h:,8 

10-4     103 
99  4  Feb '11 
9  7     Mar' II 
97     Mar' 11 
91      Mar' 11 

ices  0  n  tlx*  b 


284 

44 

B 

14 


97  \    99 


10  \\ 
102 
99  4 
99  4 
107', 
1034 
107  4 
102  '•j 

98  4 

104  'g 
1(13  4 

97 

864 

5G 


asxs 

10I'fc232 

V02  4    92 

89»«     40 

99V    1G 

Mar'll  ..  . 

1024      8 

107 -(.  103 

102  4       2 

»8  4      'j 

Feb'll  .... 

j'iy  'o .... 

Mar'll  .... 

Mar'll  .... 

G34510 


B5*« 

95 '4 
90 


83 

98'4 

98 

91 

92 

914 
108 
1094 
104 
1I034 


93         3 

9.  "8  112 
98     I      4 
914       1 
Jau  '10' 

Hi's  '12 
Mar'll! 
lit'  I  G8 
104  t, I  47 
1114 107 
98  78  J  an  '  i  O 
\IH\  Keb'10 
9G'g  Mar'll 

»2»4     y^ 

109  4  Dec '10 


9334        94 
108     -Mai'll! 
95  4Mar'lll 


B3«« 

93^ 

87  7e 

102  4  104 
97^4  1(111 
97       97  4 
97       i-8 
91        94  4 

0/  $5  to  £. 

1003,  101  's 

L00*g  1024 

B8»g    99»8 

984    99»4 

lOG'g  108 

101  »g  1024 
lot;  4  108 

102  103 

9S3«     9'l7i. 
1044104'f, 

'9<j"  "97" 
80  4  S64 
40        G  i  4 


78'8  R5 

in  >.«.)\ 

98  98<s„ 

9034  92  4 


11 


47 


90  '„    92  4 
105      109 
.1054  110  4 
1102  4  104  4 
1084  1114. 


94  944    36     9234     9G4 

1244Mai'll 1244  125 

111      Mar'll  ....  1U     1114 

95  J'ly'10 


1124 

10G4 

97  4  100 

1084 

113^, 

1104 

38     


103 
101 


Sale 


1144 

108     Sale 

103 

1 06 


924        9234       3     924    93 
914  Oct  '09 

985„        9»34     64     98        99  4 

y84Feb'll  ....     98       984 

1124Dec'10 

88^  Mar'll  ....     sl->t    884 

914        9l*v     12     91        92  4 

90  90'g    24     884    91 

89  4  Apr'lo 

103     Mar' 10 

110      Dec'10 

102-'S 1024Feb'H  ....  1024102  4 

109*61104  1094      1094       G  10941094 

105^1104107     Jan'll io7     107 

113     1134Feb'll  ....  U34  1133, 

97°g 9738*'eb'll  ....     y70g    <j7a6 

SO      100     Not'04 


112»8113 


I12»fi  Mar'll 

U)84Dec'Ki 

y7      Feo'll 

103      J'ly'08 

115     J'ne'io 

HO7*  Mar'll 

72     Mar'io 

103        103»b      8  l( 

101  101  4)1004  10138 

1014  10034  Jan'll  ....)  ioo34  100J4 


96  4     97  »g 
92  4    93  4 


833,     943, 
108      108 
954    964 


97        97 
1164  i"l67| 


1144  Mar'll 
108  108  I 
113  Apr '06 
104  4      107 

106     ll004Mar'll 

105      101         1064 

105     100     Mar'll 

101     I  97         102 


.  1124H44 
1  107  4  109 


22  100      3  07 
....  1004  lOOJ* 

69 1   95      1064 
....100      100 
130 1   85     102 


BO.VDS 

N.  Y.  STOCK  EXCHANGE 

Wkkk  Ending  Apkii.7 


Cuutot  lia  KK — (Von) 
3d  pret  income  g  5s  stamped. 
Chatt  Div  punuou  g  48.1951 
Mac  <fc  Nor  Div  1st  g  6».194G 

MKlOa<fc  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1940 

Ceu  KK<fe  BotOacolgOS  1937 
Ceutol  N  J  geu'lgold  58.1987 

Kegistered.... A1987 

Am  Dock  &  Imp  gu  5a.. 1921 

Be  <Ss  Hud  K  gen  gu  g  5s  1920 

Deli  &  Wllks  ii  Coal  6a. .1812 

N  Y  &  Long  Br  gen  g  4s  1941 

Cent  Pacilic     bee  so  l'acilic  Co 

CentVermont  1st  gu  g  4s.el'J2u 

Chas  cfc  sav   bee  Atl  Coast  Bine 

Clies  <fc  Ohio  gold  Gs al Oil 

Ucntuuiliug&  imp 1 68.1929 

lsl  consol  g  6s 1939 

Begistered 1939 

General  gold  4  4s 1992 

Kegistered 1992 

Convertiolo  4  48  1930 

lim  sandy  1st  4s 1944 

Coal  Kiv  By  1st  gu  4s  ..104o 

Craig  Valley  lal  g  5s 1940 

Potts  Creek  Br   1st  4s.. 1940 
B  »te  A  uiv  lsicon  g  4s. .1989 

2d  consol  g  4s 1989 

Warm  spr  vai  lsl  g  i»s..l941 

oreenbrier  By  lstgu  g  48  '40 

Clue  <fc  Alt  BB  rel  g  3a. ..1949 

hallway  1st  Hen  3  4s...  1950 

Begisiered 19od 

Chic  Burl  &  y — UeuvD4a  1922 

Illinois  L)iv34s 1949 

Bugistered 194d 

ills  Div  4a 1949 

Iowa  Div  uiiik  tund  5s. .1919 

Sinking  lund4a 1919 

Nebraska  extension  4s.  1927 

Begistereu .....192  7 

Soutnwesteru  Div  4s i92i 

Joint  bonds  ben  Ureal  Nona 

Deoeuiure  5s .....1913 

General  4s 1958 

Cliic&  Hi  111  ret  .v  iinpg  48  1955 

1st  consol  g  Ga 1934 

General  consol  lsl  js....  1937 

Begialereu 1937 

Clue  in,  iuu  c  By  xai  58.1930 
(Jlucai-'o  A,  crie     bee  Wrie 
Chic  Gt  Western  1st  4s. ..1959 
me  tiiili.  ivuuio.  rei  U0...I941 

Beluuniug  gom  j,i 1947 

Beluiiuing-  4s  Seues  C..19i7 

liUUioV  *.\  A.  lie  <^u  isl  1)8.191  1 

Clue  Ind  &  Sou  50-yr  4a. .1956 

Chic  Mu  ivs  St  f  term  g  uo    1914 

General  g  4s  series  A.  .e!9o9 

Begistered dl989 

General g  3  4sseriea  B.*19o9 

25-yr  deoen  48  1931 

Chic  <fc  B  Su  Div  g  5s. ...1921 
Clue  cfc  Mo  BlV  Div  6s. ..1920 

Chic  cfc  P  W  1st  g  5s 1921 

Dak  cfc  Gt  So  g  6s 1910 

Far  cfc  Sou  aasu  g  Gs 1924 

l^aCrosse  cfc  D  1st  5a 1919 

Wis  cfc  MUinDiv  g5s 1921 

Mil  cfc  No  1st  cons  Gs 1913 

Extended  4  4s 1913 

ChlCcfcAorthwcoua  7  a 1915 

Extension   43 1886-1926 

Begistered 1880-1926 

General  gold  34s 1987 


Q-F 


Begiatered .pl'.)Sl  <j 

Geneial  4s 198i'm- 

oinking  luud  Gs. ..1878-1929  a- 

Begistered 1879-1929  A- 

Sinking  iund  5s. ..187  9-1929  a- 

Begislered 1879-1929  A- 

Debenture  6s 1921  A- 

Begislered U21  a- 

Sinkilig  1  una  deb  6s 1933  M- 

Begistered 1933  M- 

Mil  BScfc  West  1st  g  Gs  1921  M- 

Ext  cfc  Imp  s  fund  g  5s  1929  F  • 

Ashland  Div  1st  g  6s.. 1925  M- 

Mich  Div  lstg6s 1924  J. 

Incomes 1911  M- 

Chic  Bock  lsl  cfc  Pac  6a. ..1917  J. 

Begistered 1917  J- 

General  gold  4s 1988  J- 

Begistered 1988  J- 

Refunding  g  4s 1934  A. 

Coll  trust  Series  J  4s. ...1912  M- 

M4S 1915!M- 

N4s 1916  M- 

0  4s 1917  M- 

P48 191S|M. 

Chic  B  I  cfc  Pao  BB  4s. .2002  M 

Begistered 2002  JM 

BI  Ark&Louis  Ist44sl934  M- 

Bur  C  B  cfc  N—  lstg  6a. 1931  A- 

Registered 1934  A' 

CBIF&NWlstgu  68.1921  A 

McS>StBlstgug7s..lU27  J. 
Choc  Ok  cfc  G  gen  g  5s  .01919  J 

Consol  gold  6s 1952  M. 

Keokcfc  DesMlst58 1923 

Uhic  St  B  cfc  N  O    bee  111  Cent 
Ohio  St  B  cfc  Pitts    bee  Penn  Co 
Ohio  St  P  M  cfc  O  con  6s... 1930  J 
Cons  6s  reduced  to  3  4s.  1930  J 


Juries 

J-ri,ia> 
April  7 


Week's 
Rang*  or 

Last   salr 


Hid  Ask  how        Mi  ah 
101     I   n^i^nr.t  MO 

Si;       '    y7:y  Feb'll 

1064 10B4  Mar'll 

105s8 115      Nov'05 

1094 108»<  Feb'll 

101  4  1(124  103  l<>2 

122'gl234l22'«      123 
122-',  1234  ia2»»Mar'll 
1074  108     |l07  4Mar'll 

105     1 

1004 1004  Feb' 11 

993g 9958Uec'10 


914  Sale 


914       01  Hi 


1 04  4 
112 


100 
105'g  108 
Salt    112 
11  1*4  112  >9 

1004  silt     1004 
10041014 
Halt;    I    <)<; 
8734J   87  4 


96  4 
864 
85 
1023, 


95 

90 
1014 
85 
73 
69  4 


874 


96  4 
93 


73  4 
Sale 


99  •„ 
87  4 

"99  4 

104  4 

99  4 

9b '8 


Sale 

884 
993, 

'994 
99 


99 


85:>4 
10234 

90 

O.VV 

914 
113  4 

95 

73  4 

68  4 

75 

99 

S74 

88 

9:14 
IO434 

994 

09 

98  4 

99 


Nov' 1(1 
106 
1124 

Jan'io 

1  00'»4 

J'ne'io 

964 

Mar'  I  1 

Nov'lU 

103*4 

Jan  '09 
95  3g 
Jan '  1 1 
rel) '05 
Oct  '10 
Mar'll 
69  4 
(lot  '09 

Mar'  1 1 

87^ 

Sep  '  1 0 

89 
Dec '10 
Mar'll 

99 
Mar'll 
Feb'll 


1015g  Sale    1014      101*b 

97      Sale    I    963,        97 

81        82        ^2  82 

12134  126     Il27      Jan  '11 

10934  1104  1  104      110i* 

10834  Mar'll 

1104 1104  Mar'll 


R6  4  Sale 

127       

1074111 
94 


92 
lo2  4 
98  4 

"*86  4 

92  4 

lOtv't, 

]0834 

1 06  4 

103*8 

116  V 

105*8 

106 

103«8 

100*8 

1104 

97  4 

973, 

87 


92  4 

"9*8 »; 

98 
87*4 
92  4 

107°H 

i"o"6*i 

104«» 


85  4 
127 
114 

95 
IO04 

92  4 
102*g 

98J4 

99  4 

87 

92*8 
1064 
109 

106  4 
1034 
117  4 
105  4 

107  4 
103*4 


86  4 
Mar'll 
Dec  '09 
Oct  '10 
Feb'll 
Mar'll 
Mar'll 

98*4 
Jan '  1 1 
Mar'll 

923, 
Mar'll 
Mar'  1 1 
Mar'll 

103  4 

Jan'll 
Dec'10 
Feb  11 
Feb'll 


112 

98*4 

99 
Sale 

86a8 
Sale 


99 

1114 
1104 

106  4 

JO..3, 

107  107  4 

loo*,"  i'09"" 

108      

1144 

109 ■■g  111 
M7      

17  4 

100      

109*4  112 

109      

964    96»8 

97 

88*4  Salb 


98 
96*8 


7  3  4  Sale 

"9*2  4  "94" 
1114112 


106 


1104 

93 

97 

87 

93  4 

98 'g 
112 
1114 
1064 
106 
106 
1064 
1084 
1074 
115  4 
1094 
142  4 
IIS 

100*4 

il09s» 
109 

96  4 
i    98*4 

i-8  4 

97  4 
1    96 

94 
944 
93  4 

73  «8 

74  4 
93*4 

1U4 
1204 
1064 


Mar'll 

98 
Mar'll 

874 
Apr '09 

99 
Jan'll 
Nov'09 

106  4 
Mar' 10 
Feb '  1 1 
Feb' 10 

1084 

107  4 
Mar'l 
Feb  1 
Feb'o 
Jan  '1 
Dec'l 


iJ 

So 

Jiangs 

Since 

January  I 

A'o 

Low   Jligh 

...     *7*s    87*» 
...105  4  1004 

""  108*4  10^*4 

1  |101  4  102 
1511221,  1'234 
...Ill22       123  4 

...110741684 


..'1004  1004 


13 


87  4    92  4 


1   I1124  1004 
20|112      1134 

87  ib'64  io'i  4 


LSI 

""a 

""2 

'1 
'.'.'.'} 

'  in 


94     97  4 

874    89 

102*4"  ibs" 

"95  4    90"" 

914    914 


72 '.    73*4 

68  4    7L4 


99         99 'g 

87  4    8^H» 


111    99*8  1004 


....'I   99  4     99  4 

1  96*8  99  4 
....'  984  08 4l 
....  I    99        99 

1 1 

2  101       101*i 
83  I   96*4     08 

1.1  81  83 
...J127      127 

1  ■109*4  HI 
...J  108*4  108*4 

....110     1104 

I 

142     84*8    864 
....127      1274 


...  IO04IO04 
...     924    934 
...1024  l"'^ 
15!   98  4    09»» 
,..J     994     9»4 
,...'    86*4     884 
33  I  92        93 
...1  10G1*  107 
...109      109 
...  106*8  1074 
10  103  4  103  4 
...'1174H74. 


..|1066gl07  4 
..  10334  103*4 


...'  109*4  112 

5  I  98  99*4 
...'I  97  98  4 
20     87        884 


88 

98=e 
112 

99  4 
112 

3 

106 

UI6  4 

.... 

106 

106 

1  108  4  108*, 
4  107  4  108  4 
..  115  1154 
..   1094  110 


109«g 

Aug'10 
96»8 
Feb '10 
88*, 
J'ly'lo 
Dec'10 
Dec '09 
May' 10 
Aue'09 
714 
Feb'll 
Mar'll 
Mar'll 
Mar'03 
Feb'll 


.... 

118 

118 

1 

10958 

no 

23 

96 

98 

68 

88  4 

894 

"  1 

1 

170 


72 »»    74=8 
744     744 
..      93  4     94 
..  11141124 


10641064 


102     ■1024Mar'll'....  1024  1024 

1064  \0H\  109  4  Feb'll!   ...  109  4  109  4 
100      1004  Mai'll....  100      1004 


124412541244     1244' 
89     '   93     Dec'031. 


1  124     125  4 
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Street  Railway 

Brooklyn  Rap  IT  g5s 1945 

1st  reiund  conv  g  4s. ...2002 
BkCity  lstcon  5a.1916.1941 
Bk  y  Co  cfc  S  cou  gu  g  68.1941 
Bklyn  Un  El  lstg  4-58.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4a 1949 

Nassau  Elec  gu  g  4s. ...1961 
Conn  By  cfc  Bl8tcfcre£g44s'51 

Stamped  guar  4  4s 1961 

Det  United  1st  con  g  44s.l932 
Havana  Elec  consol  g  6s.  1952 

Inter-Met  coll  4  4s l'JOC 

Inter  Bap  T  3-yr  conv  63.1911 

45-year  6s  Series  A 1952 

Internal  Trac  coll  tr  4s. .1949 
Manila  Elec  1st  cfc  coll  5s.  1953 


A-O 
J-J 
J-J 

M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F  A 
A-O 
MN 
M-N 
J-J 
M-S 


102  4103 
84  4  3alo 

102  4 

*'.'".'..  ioT" 

100*4  102 
814    84 
H2  4    83  4 
79      Sale 

102'h 

101     1014 

81*4 

964 

78*,  Salt- 
100  4102*4 

103  4103*4 


1024  1024 
84  4        84  4 

102  Mar'll 
98     Dec'10 

10 1  1014 
1014     101 4 

84  4  Dec'lc: 
82  4  Mar'll 
78  4        79 

102  4  Mafic 
101        1014 

81*4  Mar'll 
97  Mar' 11 
78  4  78\ 
100  4     10O  v 

103  4  103*4 
67  4  Mar' 10 
88     May'00 


102     104 
824    84*6 
102     103 


100  4  102 
10034  102 


82  4    84  4 
73       79 


101      102 

80  4    8234 

94  4    97  4 

78's    79*4 

1004  100\ 

103 4 103  t 


Street   Railway 

Met  St  By  gen  col  tr  g  os.1997 

Rei  g  4s 2002 

Bwaycfc7tUAvl8tog68l943 

Col  cfc  9lhAv  lstgu  g  68.1993 

Lex  A  V  cfc  1*F  lstgu  goal  993 

Third  Ave  BR  cou  gu  4s  2000 

Cent  Tr  Co  certf a  stmpd. . . 

Third  Ave  Ry  1st  g  5s. .1937 

N  Orl  Ry  cfc  Lt  gen  4  4s  ..1936 

St  Jos  RyLtHcfe  P  lstg  5s '37 

St  Paul  City  Cab  con  g  58.1937 

Tn-City  Ry  cfc  Bt  1st  s  £  6s.  19  23 

U  nderground  of  Bon  6s...  1920 

4  4s 193S 

Income  6a 1948 

Union  El  (Chic)  1st  g  5s.. 1945 
United  Rys  St  D  1st  g  48.1934 
United  RRsSan  Frsf  4s. 1927 


F-A 
A-O 
J-D 
M-S 
M-S 
J.J 

J-J 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 
J-J 
A-O 


75 

Sale 

47  4 

102 

102*4 

99  4 

99'b 

100 

6  l7g 

Sale 

109 

111 

*974 

98  % 

98 '4  100 

1064 

98 

Sale 

94 

93  4 

95 

66 

Sale 

69  4 

71 

75  75 

45»8  Mar'll 

102*8  Mar'll 

100     Jan'll 
99  4  Mar'l 
01     Mar'll 
61  6l'v 

110  Jan'll 
85  Feb'll 
98     Nov'08 

106  4  106  4 
97*4  98  4 
98  Apr '09 
93  4  93  4 
66  66 

84  Oct  '08 
80  Aug'10 
704       704 


118 


I 


75       784 

45»8    464 

102     10234 

100     lot 

9.14100 

59        Gl 
58*4     61T8 
109      111 
85        85 


106     1064 
98        9834 


90  4    944 

38  4    68 


70       72S 


►  No  price  Friday:  latest  this  week.     HFlat.   uDin   .Inn     <i   Due    \i.r     *  Due  May     r/Dne.l'ne     4l)iio/ly      /.Duo    \ng     oDuoOct      j»  Duo  Jfov     s  Option  Sals 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Ending  April  7 


Chic  St  F  M  <fe  O— f  con) 

Cli  St  P  &>  Minn  lstg  6s  1918  IV. N 

Nor  Wisconsin  1st  6s. ..1930  J -J 

st  p  &  a  cay  1st  g  bs...iui;i  a-o 

Chic&  Westlndgeng6s?1932  Q-M 

Con  sol  50  year  4s 1952.1   J 

ChiCifc  W  Mich  see  Pere  Marq 
Choc  O  &  Unit  See  C  R  1  <fe  P 
Cln  H<fc  D  2d  gold  4%8...1937  J- J 
Cin  D  <fc  1  1st  gu  g  5s.. .1941  M-N 
C  Find  &  Ft  W  J  st  gu  4s  sr.'23  M-N 
Cin  1  &  W  1st  gu  g  48.1953  J- J 
Ind  Dec  <fc  W  1st  g  5s.. .1935  J-J 

1st  guar  gold  5s 1935  J-J 

C  I  St  L  <fc  O    bee  UUliAstL 
Cin  s  &  c    bee  C  C  C  St  L 
Clearfield  <fc  .Mali    Ace  B  K  &  P 
ClevUiiUJifc  St L  ten  ^  4s  1993  J-0 

Cairo  Div  1st  gold  4s 19S9  j.j 

Cin  VV  &  M  Div  1st  e  48.1991  J  -  J 
8tL  Div  1st  col  tr  g' 4s. .1990  M-N 

Registered 1990  M-N 

8pr  <fc  Col  Div  1st  c  4s. .1940  M-S 
W  W  Val  Div  1st  g  48...  1940  J  .  J 
C  1  St  L  &  C  cousoi  Os. .1920  M-N 

1st  gold  4s /C1936  Q.J 

Registered K1936  Q-F 

Cin  S  &  Cl  con  1st  g  5s.  .1928  J.J 

CO  C<to  1  oousol7s 1914  J-D 

Cousoi  sink  fund  7s 1914  J -D 

General  cousoi  gold  6s.  1934  J-J 

Registered 1934  J.J 

ind  Bl<fc  W  1st  pret  48.1940  A-0 
O  Ind  <fc  W  1st  pt  6s...iil938  Q-J 
Peo<fe  East  1st  con  4s.. .1940  A-0 

Income  4s 1990  A  pi' 

Clev  di  Marietta    /See  Penn  RR 
Olev  &,  Pitts    bee  Penu  Co 

Col  Midland  1st  s;  4s 1947  J.J 

Ooloradj  <fc  Sou  1st  g  4s. ..1929  F-A 

Reiund&  ext4%s 1935  M-N 

Ft  W  &  DenClstg6s..}92l|j-D 
Coiuiu  &  wreenv    bee  so  Ry 
Coi  <&  hock  Vat    bee  Hock  V'ai 
Col  &  Toi    bee  Hock  Val 
Coi  Coan  &  Term    bee  N  &  W 
Conn  ds  Pas  Kivs  1st  g  48.1943  A-O 
OubaRR  Ist50-yr5  g....l952  J.J 

Dak  <fc  Gt  So    bee  C  M  <fc  St  P 
alias  <fc  Waco    MMK4  T 
Del  .Lack  &  Western- 
Morris*;  Esbbx  1st  7s.  ..1914  M-N 

1st  cousoi  guar  7s 1915  J-D 

.Registered 1915  J-D 

1st  ret  gu  g  3%s 200o!  J-D 

N  Y  Lack<fc  W  Ist6s...l92l[  J.J 

Construction  6s. 1923, F-A 

Term  <fc  improve  4s....  1923  M-N 

Warren  1st  ret  gug  3  "38.2000  F-A 

Del  &  Hud  1st  Pa  Div  78.1917  M-S 

.Registered 1917  M-S 

10-yr  conv  deb  4s 1910  J-D 

1st  lien  equip  g  4  "as 1922  J-J 

1st  <fcref  4s 1943  M-N 

AJb&  Sua  conv  3%8 1946  A-O 


Rensdi  Saratoga  1st  78.1921 

8el  Hiv  RR  Bridge  bee  Pa  RR 
env&  R  Grist cong 4s. 1930 

Consoi  gold  4%s 1930 

Improvement  gold  5s.. .1928 

let  &  refunding  6s 1955 

Kio  Gr  Juno  1st  gug5s.l939 
Bio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Bio  Gr  West  1st  g  48 1939 

M  ge  and  coi  trust  4sA .  1 949 

Utah  Cent  let  gu  g  4s  al917 

DesMoi&FtD    bee  M&  at  Li 

^esMoi  Uu  Ry  1st  g  5s..  1017 

hDet  <fc  Mack  1st  Ben  g  48.1995 

Gold  4s 1995 

,Det  So— O  S  Div  1st  g  48.1941 
Doi<fc  Iron  Range  IstSs.. 1937 

.Registered 1937 

2d  08 1910 

.Dal  Short  Lme  bee  .Nor  Pac 
Dal  So  Shore  &  Atl  g  6s. .1937 
L/asiol  Mmn  &eeStP M&M. 
JEJast  Ten  Va  &  Ga  bee  So  Ry 
•Elgin  Jol  &  East  1st  g  58.1941 
ElmCort&No    &eebeh<fc.N  Y 

Erie  1st  oonsol  gold  7s 1920 

NY  &  Erie  1st  ext  g  4s  1947 

2d  est  gold  6s 1919 

3d  ext  gold  4%s 1923 

4th  ext  gold  5s 1920 


M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-S 
M-N 
M-S 
M-S 
A-O 


5th  ext  gold  4s 1928  J-D 

N  Y  L  E  &W  1st  g  td  78.1920  M-S 
■    Erie  1st  con  g  4s  prior.. 1996  J-J 

.Registered..... 1990  J-J 

1st  cousoi  gen  Uen  g4sl990  J-J 

Registered 1990  J-J 

Penn  coll  tr  g  4s 1951  F-A 

60-year  conv  4*  A 1963  A-O 

do  Series  B.1953  A-O 

BufiN  V&  Erielst7s..l910l  J-D 
-  Chic  <fc  Erie  1st  gold  6s. .1982  M-N 
Clevdc  Maliou  Val  g  6s. 1938  J-J 
Long  Dock  consoi  g  6s. .1935  A-O 
Coal&RK  lstcurgu  63.1922  M-N 
Dock  As  Imp  IstcurOs..  1913  J-J 
M  £  <te  Green  Lgng  6s. 1940  M.S 
NY  Sus&  W  1st  ret  68.1937  J.J 

2dgoid4%s 1937  F-A 

General  gold  6s 1940  F-A 

Terminailst  gold  68...1943IM-N 

Mid  o£NJ  1st  ext  5s  ..1910  A-0 

Wilk&  H.al8lgug6s...l942  J-D 

Ev<fc  Ind  1st  con  gug  68..  1926  J-J 


Price 

Friiin/ii 
April  7 


123"8 

1 23  s  126 

112>«  112'/ 

109  H,  101)  >a 

92^2    93 


101 
103 

m 

83 
104 


101^ 


90 
105 


94  H 


92 
93»4 


93  »a 
Wb 
91 
92  hi 

90      

90»s 

91% 

106      

95>4 

94ia 


Wee  Kf  s 
Range  or 
Last  NaU 


Loin  Hioh 
124M  1241* 
12968May'09 
1124  Mar'  11 
109 14  Mar' 11 
92  \       92\ 


113     Oct  '00 

103  Mar' 11 
88  Mar' 11 
8634  Oct  '10 

104  104 
107^  Dec  '02 


94»8        94'p 

92  Feb'll 

93  «e  Dec '10 
92 14  92 1, 
9  I      Oct  '07 

96  Dee '09 
91  is  Dec'10 

106 V)  Feb' 10 

97  Mar  11 
96     Aue'10 


32 


Range 

Since 

January  1 


107      10634  Jan '11 

10778 107^8  Feb'll 


90S    91  H, 
63       66 


63       64 

95      Sale 

98 14  Sale 

1 12S  113 


108      

1103.4.  HIS 


90      

115      IIUI4 
107  >, 
98 


99 


11534  116S 


125l4  Feb'll 


94     J'ly'03 


9034        91i4 
60      Feb'll 


64  64  >* 

9478       «5 
98  983» 

112SMai-Tl 


100     May'10 


98J4 

lOUg 

98'6 

93»8 

124 


Salt 

10ms 

Sale 
isaie 


108 14 
111 
111% 
91 

no1* 

106 

99 
102  h 
120 
149 

98  s 

lom, 

98% 
93% 
124 


Har'll 
Mar'll 
Dec'10 
Jan'll 
Mar  1 1 
Oct '10 
Mar'll 
KeU'03 
Oct '10 
A.ug'01 
98', 
Mai'll 
98% 
93% 
Jan'll 


Low   ffiah 

124      1251* 

iiiTgiVaii 

109    lon^ 

92%    931. 


IO2I4  104»4 
88        88 


103      101 


P3»4 

92 


95 
92 


92 '4    94 


96       97 


106      10634 
107m071s 


125  >4  125  "4 


90 

CO 


93 

61s 


64        69 

94'f,    97S 
97%    9834 
112S113 


105W10834 
111     II134 


92  s  Sale 


9234  Sale      9234       93  S 

99S lol%Dec'10 

100%' 101  Mai'll 
92  s  »2  34 
10434  Mar'll 
78  Dec '09 
85  Mar'08 
911s  92% 
85  Mar'll 
97     Jan'un 


63 

85 

91*3  Sale 
83%    «o 


100 


90 

ioa" 


72s 


1063,  109 


HOis. 


110 
94 
90 

74 
109 


Sep  '04 
Sep  '10 
Mar'll 
Oct  '10 
109 

106SMar'u& 
104     Feb'll 

108     Jan'll 


108s*<ov'10 


118S1V9     118% 

100S 100  >a 

10534  106%  104"4 

10334 102 '4 

10634  106V105S 

97     1   9934 

118S118 


81S    86S 


75%    76s 


84  % 
82S 
76  »< 

85  S 
88 14 
78a4 
71S 

11034 


88% 

79%  sale 

7l3i  Sale 

111 

lllJ8lll34  Ills 

111^4 111% 

124S  125s  126 
105%  108     1114 

lOl^a >100% 

100      1   99"4 

101>»  105      1-01% 

80     IOOI4 

80        87^4     87", 
109%110S  110S 

110      11034 

100      101%  101 
110      112'8114 


118% 
100% 
Jan  '11 
Feb'll 
Mar'll 
Feb'10 
Oct  '10 

85  S 
Mar'll 

75-4 
Feb '07 

88% 

79% 

72 
Jan'll 
112^ 
Feb'll 
Mai'll 
Apr'10 
Jan'll 
ISov'lO 
Jan'll 
Dee'06 
Feb'll 
Nov' 10 
Dec'10 
Mar'll 
Oct  '09 


91       91 

11534116J4 


99   99  s 


64'  H8h>    99 
,...101  102 
24,1  98>4  100s 
18  93"4  94 
...123%  124 

*•  I  92  \t    94 


ISO 


!101   101 

90   93% 
10434  10434 


19, 


90%    9234 
83 >4    85s 


88  s    90 


10838  109 

ibT"  104' 

108     108 


2  118s  120% 
10'lOOslOOS 

| 

104<4l04'4 

101  >4  102S 

...J 

106 

105  S 

:::: 

37, 

84% 

8634 

1 

82  S 

82  S 

J\ 

73S 

76 

10 

86 

883„ 

27 

73 

7934 

18 

69 

723, 

110»4  H034 

6  111S113 

....  111%  111% 

...J  12434  126 

....100% 

10038 

....ib^ 

IOIS4 

...J    85% 

871* 

■""i| "' 

....  lOO^lOl 


BONDS 

N.  Y.  STOCK  EXCHANGE 
W«KK  ENDINn  APKIL  7 


Price 
~«i       fridn-ii 


Sp*\      April  7 


iVeek'$ 
Range  or 
Last  Sale 


Range 

Since 

Janvarv  1 


Erie  &  Pitts    AeePennco 
Evaus  <fc  T  H  lstcous  68.1921   J 

l8tgeneral  gold  5s 1942  A 

Ml  Vernon  1st  gold  6s. .1923  A 
Suil  Co  Branch  1st  g  58.1930  A 
I^argo  &  So     bee  Cli  M  <k  St  P 
I  lint  &  Pere  M    bee  Pere  Mar 
Kla  C  &  Penin  See  Sea  Air  Dine 
Florida  E  Coast  1st  4SS..1959  J 
Don  St  U  D  Co  1st  g  4 ss.  1941 !  j 
Ft  W  &  RioGr  1st  g  4s. ..1923  J 
j  1  al  Har  &.  S  A    bee  So  I'ac  Co 
V  TalH  &  H  011882  1st  os.1913 
Georgia  &  Ala    See  Sea  A  Dine 
Ga  Car  &  Nor     see  sea  A  Dine 
Georgia  Pacific    see  So  By 
Gila  V  G  &  Nor    See  So  Pao  Co 
Gouv  &  Oswegat  See  N  Y  Cent 
Grand  Rap<fa  Ind  AeePenn  RR 
Gray's  Pt  Term    See  St  D  S  W 
Gt  Nor— C  B  &  Q  coll  tr  4s  1921 

Reglstered./i. 1921 

St  Paul  M  &  Man  4a. ...1933  J 

1st  consoi  gold  6s 1933;  J 

Regis tereil 1933  J 

Reduced  to  gold  4ss  1933.  J 

Registered 1933  J 

Mont  ext  1st  gold  4s. .19371  J 

Registered 19371  J 

E  MinnNorDivlst  g  4sl948l  A 
Mmn  Union  1st  g  6s. .1922  J 


Rid  Ask.Lmo        Hian.   Ao    Lou-     Hiin. 

112V    ll  l2VMar'll|....'  112%1  13 

)01Sj!dlS      10U.        1101      102 


1  07 
♦105 


112 


I) 

J  I 

J 

A-ol 


93  \  Sale 

90       :<5 

84». 


J- 


Mont  C  1st  gu  g  6s 1937  J 

Registered 1937  J 

lstgu;>.r  gold  5s 1937  J 

Will<fc  S  F  lst<?old5s  1938  J 
Greenbrier  Ry    See  Ches  &  O 
GuUifcSilstret<&tg5s  61952  J.J 
|_i  oueatonic  See U  Y N  H.&  H. 
AAock  Val  l8tconsg41<js. 1999 

Registered 1999J  J 

Colds  H  V  1st  ext  g  4s. .1948  A 

Col  &  Tol  1st  ex  4s 1955  F 

Houst  E  &  W  Tex  see  So  Pac 
Houst  &  i  ex  Cen  See  so  Pac  Co 
Hous  Belt  &  Term  1st  6s.  1 937 
I  liinois  Central  1st  g  4s. .1951 

i-    Registered 1951 

1st  gold  3%a 1951 

Registered 1951 

Extended  lstg3Ss 1951 

1st  gold  3s  sterling 1951  ]M 

Coll  Trust  gold  4s 1962  A 

Registered 1952!  A 

1st  ret  4s 1955  M 

Purchased  lines  3Ss 19o2J 

J-  N  O  <te  Tex  gold  4a  ...1953!M 

Registered 1953!M 

Cairo  Bridge  gold  4s 1960[j 

liOUisvDiv&Term  g3  »a8. 1953  J 

Middle  DivregSs 192DF 

Omalia  Div  1st  g  3s 196l!F 

St  Douis  Div&term  g3s.l951  J 

Registered 1951  J 

GoldS'aa 1951  J. 

RegiBtered 1961  j 

Sprmg  Div  1st  g  3 ss.. .1951  J 
Western  Dines  1st  g  4S..195DF 

Bellev  <fc  Car  1st  6s 19231  J- 

Carb  &  Shaw  1st  g  4s. ..1932  M 


Chic  St  D&  N  O  g  5s.. .1951 

Registered 1951 

Gold3ss 1951 

MemphDivlst  g4s...l951 

St  D  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  See  C  C  C  &  St  L 

Ind  III  &  la  1st  g  4s I960 

Int&  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

Trust  Co  certfs 

3d  gold  4s 1921 

Iowa  Central  1st  gold  6s. .1938 

Gold  4s 1951 

James  F  &  Clear  1st  4s. ..1959 

Kai  A  <fc  G  R    See  D  s  <fc  M  s 
an  in  Mich    See  Toi  &  o  C 
K  C  Ft  S  <fc  M    See  St  D  &  S  F 
KC&MR&B    6'eeStD&SF 
K.an  C  &  Pacino    See  M  K  <fe  T 
Kan  City  Sou  1st  gold  3s. .1960 

Registered 1950 

Rei<fcimpt6s Apr  1950 

Kansas  City  Terml  1st  4s  1960 
Kentucky  cent    see  Li  <fc  N 
Keok&DesMo    see  C  R  l&P 
Knoxville  &  Ohio    See  So  Ry 

Lake  Erie&  W  1st  g  5s. .1937 
2d  gold  6s 1941 

North  Ohio  1st  gu  g  5s. .1945 
D  Sho  &  Mich  S  See  H  Y  Cent 
Deh  ValN  Ylstgug4ss.l940 

Registered 1940 

Dehigh  Val  (Pa)  cons  g  4s.  2003 
Deh  V  Ter  Ry  1st  gu  g  68.1941 

Registered 1941 

Deh  V  Coal  Co  1st  gu  g  5a.  1933 
Deh  &  N  1  1st  guar  g  4s.. 1945 

Registered 1945 

El  C  &  H  1st  pt  6s 1914 

Gold  guar  6s 1914 

Leh  Sn  Hud  R    See  Cent  01 N  J 
Deh  <£>  Wilkes  b  see  Cent  ot  N  J 
Deroy  &  Caney  Val    See  Mo  P 
ix>ng  Dock    See  Erie 
Long  Isl'd— 1st  con  g5s.Zi.1931 

1st  consoi  gold  4s /(1931 

General  gold  4s 1938 

Ferry  gold4ss 1922 

Gold  4s 1932 

Unihed  gold  4s 1949 


96S. 


96     Sale 

95% 

97S 

126'8 


105%  105*8 


95^    98 S 

95  .... 

96  4,.... 
11<>  .... 
128  .... 
125s  .... 
112%  116 
11338— - 

SB's    90S 

102     Sale 


94% 

95 

90S 

100 

102 

100 

90 

89 

88  S 

97«4 

95  961, 
97  Sale 
8534  86  s 
97%  98  L4 
94%  96 1< 
963,     97% 


102      

75S 

75 is    77 


86 


114 
95 


nr'05  .. 
J  i.e'Ur  .. 


9514  95*? 
92  Ang'H) 
84     Mar'll 

98  s  Feb  '11 


!!576 

955s 

99 
12  6% 
132 
IO5I4 
10834 

9SS 
100  i4 

9;i34 
H6>a 

128 
136% 
112S 
11234 


96 

95% 
Feb'll 
Mar'll 
Apr'O:' 
i05i4 
,T'ne,'09 
Mar'll 
Ocl  '06 
Jan  '10 
Mar'll 

128 
Mnv'00 

112  s 
Feb'll 


89^       89% 

102         102% 

100S  Sep  'OS 

91     Feb  11 

96     Feb'll 


101%  Feb'll 
102         102 
107%  Apr '07 
8934  Mar'll 
SH  89 

93sMay'09 
80     J'ly'09 

98  Jan'll 

99  J'ne'09 
9634  97 
87  Feb'll 
98%  98a8 
943,  Jan'll 
97  S  Feb'll 
85  s  Mar'll 

123  May'99| 
7734  Mar'io 
76%  Jan'll 


2b 


258 
6 


95 
84 ' 


95% 


98%    V31* 


PCS    96% 
96%    "u% 
98  S    99 
126      127% 

105"  i'o'd** 


98        98% 


..I116%11634 
5  127      128 


87 
95% 
11734 
94 

114% 

84% 

93 

91% 


86  S    86     Mar'll 

101  %  Oct  '99 

100     Kov'00 

95 %        95  % 

117%  May'10 

95%  Oct '10 

116      Feb'll 

114     Feb'll 

90      Oct  '09 

97%Mar'10 

98     J'ly'08 


117 


95        96 

107% 

113      

117  Sale 
14%    21 

101 

66%    67 

94% 


73%  Sale 


10034  Sale 
97%    98  <* 


108% 109 
104  s  106% 
103% 


106     106 
104%.... 

97% 

113%114S 
113  113% 
107% 


96 
103 


96 
108 
115%      115% 
113%      117 


18 

102 

66 


18 

102 

66 


94%  Mai'll 


73%       73% 

63      Oct  '00 

100%      100% 

97%  Mar'll 


1 
3 

6 
170 

1 

1 


40 


*93% 
102      . 
100%. 


110     112% 
96      

92      

98%  100 

93  96 
96 


109         109  7 

104%  Mar'll 
108%  Jai.  '111.... 


105%     106 
104%  Jan'll 

97  97     I 

111%  1U% 
113  Mar'll! 
108     Nov'091 

93%  Mar'lOi. 


1 1  U  V>  112% 
112% 112% 

89%    91% 

1013,  102% 


94 
96 


9134 
96 


101%101% 
101%1U3 


86  ^ 
89 


90% 
89 


98       93 


96%  93 

86  b7 

97%  98% 

9434  9434 

96  97% 

85%  86% 


75%    75% 


86       86% 


95%    95 % 


115%116% 
113     116 


95  96% 
107  %  108% 
112  115% 
105%  117 

15        18 
102      103 

63        69 

94%    95 


73%    74% 


100%  102 
96%    97% 


109  111% 
104%  104  S 
108%108% 


3  105%  106% 

101  %  104% 

97       97  S 

113     114% 

113     113 


101%  Feb'10 
101%  Sep '09 


110%Feb'll  .... 


96     Feb'll!. ... 

98%  Mar'll1... J 
99%  Oct '06  ...J 
94     Mar'iii.. .J 


110%112% 


96       96  S 
98%    98% 


94       95% 


<»it«  and  Electric  lAght 

Atlanta  G  D  Co  1st  g  63.. .1947 
Bklyn  U  Gas  1st  con  g  6s. 1945 

Buttalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s....  1932 

Detroit  City  <jrasg6s 192 a 

Dei  Gas  Co  con  1st  g  6s...l91>- 
Eq  G  DIM  Y  1st  con  g  5s..  1932 
Gas&  Elec  Berg  Co  c  g  os.1949 
Gr  Rap  G  D  Co  1st  g  6s... 1915 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  a  6s  1921 
Kings  Co  K1B&P  g  6s. ..193', 
Purchase  money  6s...... i99'i 

Ed  Ei  11  Bkn  1st  con  g  4s  193! 
Lac  Gas  Lot  St  L  1st  g  &a.el9r. 

Ret  and  ext  let  g  5s 1981 

Milwaukee  Gas  L  1st  4s..  192' 
Newark  Con  Gas  g  6s 194b 


J-D 
,V1-N 
A-O 
J-J 
J-J 
F-A 
1/1- S 
J-D 
F-A 
Vl-N 
A-0 
A-O 
A-O 
J-J 

y-* 

A-O 
tfl-K 
J-D 


102% 

107%  Sale 
60%    61 


107%      1073^ 
60%  Mar'll 


IO534  1073,, 
59  %    60  % 


100% 

100 

105% 

91 

io3% 

98 
102S 
113% 

87  S 
102 
101 

90 
104 


10034 

"107% 


100      101 

105%  ib"5% 


100 
104% 


1161, 


salt 
Sale 
90% 


1U1SCEDI.A NEOLIs    BONDS— Continued  on  Next  Page. 

l»as  and  Electric  Light 

NYGEDH&Pg  68.. .1948 

Purchase  money  g  4s.. .1949 

Ed  Ei  Hi  1st  cons  g  5s. .1995 

NYcfcyElD&Plstcong5sl930 

NY*  Rich  Gas  1st  g  5s.  1921 

Pacific  G  &  Elec  Co  Cal  G  &  K 

Corp  unifying  &  ret  5s  1937 

Peo  Gas  6c  C  1st  con  g  68.1943 

Refunding  gold  6s 1947 

ChG-L&CkelstgugSs  1937 

Con  G  Co  of  Cli  1st  gu  g  5s. '30 

Ind  Nat  Gas  &  Oil  30-yr  5s  '30 

Mu  b'uelGaslstgug5s.l94 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Lighting  1st  g  6s. '51 

Union  ElecL&P  Istg5s.l932 

Ref  <fc  ext  6s 1933 

Westchester  Light'g  g  5s.l95o 


100  hi      100% 

96%  Sep 'Ob 
105  %  Mar'll 

61%  Oct  '01 
100  Oct  '09 
104%     104 

99 S  Mar'll 
102S  Feb'll 
11 334  Mar'll 

88     Mar'll 
102        102 
100%      101 

90%  Mar'll 
100%  Jan'll 


103      101% 
99 S    99 S 
,01%  102S 
113a4  U6 
87  %     88 
102      103 
100      101 
90        91 
100%  100% 


a 

D 

F 

A 

J 

J 

p 

A 

M 

N 

M 

N 

A 

0 

\! 

s 

J 

J 

J 

D 

U 

N 

<] 

IV 

B1 

A 

J 

-D 

kl 

3 

t 

JJ 

1 

■0 

1033»103% 

88  S 

111 

111% 

101% 

95% 

Sale 

115% 

101  s 

102 

103 

103  ', 

101% 

Sale 

101 

103 

97 

99 

93 

104% 

103%     108S 

14 

88           83% 

36 

111%      Ul% 

1 

101'4  Mar'll 

97%  J'ly'09 

.... 

95           95% 

72 

116%  Mar'll 

101%      102 

3 

103         103 

1 

10138      101% 

8 

90     Mar  11 

100%  Jan  '11 

108%  Mar'll 

.... 

98     Aug'lo 

.... 

96     Jan  '08 

95     Mar'll 

104%      10134 

5 

102  103% 

S7        69 

111  111% 

100  101% 


91s4     95% 
116%  llO^ 
101%  102 
10234  103% 
101      101% 

90  91% 
100%  100% 
104      108% 


95 

104 


96% 
106 


*  Mo  price  Friday;  latest  bid  and  asked  this  week,    a  Dae  Jan     6  Due  b'eb     <.' r-ue  ■' pr     eDue  .May    A  Due  J'It     /;  Due  Aug    g  Dae  Deo    s  Option  Salt 


Apr.  8  1911.] 
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Long  Island — ((  mi  i 
Debenture  nolo  .'■« 1934 

Uuar  lol  Mold  4m 1949 

A  1  B<ft  M  u  lit  con  » 6a 1935 

Js  v  .^  j;  u  1st  2  5s 1927 

Nor  '  ll  B  1  ni  coii  R  go5»ol932 
LouisinnaA  Ark  1st  g  6s. 1927 
Loin  ■.  .v  Naahv  •en  .■  os.  i  aau 

uoiii  ua 1987 

Unified  gold  4s L94U 

Registered 1940 

Coll  trost  gold  6a L93 1 

B  11  «t  Na.sli  1st  «  on 1919 

1.      ii  it  Lei  gold  ■!  '•_•«...  L93J 

>.  u  <fc  M  J  hi  fold  'is L9S0 

NO.  nld  «r.   . ..  l  •».:** 

l'adu  ah  <fc  Mem  div  4s.. 1948 

fo  IIS. OHM. I    111  V     _ ■in.  I  'I ...  ..  1'.  I..U 

St  L  Div  1st  sold  Be 1921 

2d  ■  old  ,ss |  18(1 

All  K  Mux  ift  I'm  div   I 

Atl  K  UOS  A    .\  in    1st  u  6S194I 

Render  Bdge  1st  a  i  g  6a.  L931 
Kemiu'K\  (  fin  ■/oi.i  4a..  los 
LA  N  A  .u  A  Al  l  at  g  -l  4s  L945 
LAe  N -SOU  til  .\l  |(>llil  4e.  L96 
N  Mm  ik  s  ist  gu  g  6s...  193' 
N&c  Bdge  gen  gu  g  4  4a  L9  tfi 
Pens*  A!'  i  hi  gu  g  6S..192] 
Bit  Is'  Ala  con  gu  g  5a..  1936 
L  <fc  Jed  Bdge  Uo  gu  g  4a.. 194 

LiS"  A  ,Vs  I'll     .No'O  I  <fe  B 
fc/1  anon  Coai    fcea  L.s*ils 
ui-anliattan  Jiy  consul  4s.  ]  990 

■  tatei  ■■•! L990 

Strand  t:ix  exempt ..1990 
Manila  UK— Sou  lines  4s.  1936 
Uci>  |/>  de  ii  V     bee  jN   1  Cent 

Mex  i  iin  oona  g  4s 191] 

lsi  cons  i ne  g    3s a.1939 

2d  cons  im;  e  3a  trust  reels.. 
Mex  Internal  1st  con  g  48.1977 
Stamped  guaranteed..  .1977 
Mich  Cent  bee  2\  1  Cent 
Mid  ot  N  J  bee  Brie 
Mil  B  S  de  W  bee  Chic  <fc  N  VV 
Mil  <te  .North,  bee  tjli  Al  &  Bt  E 
Minn  de  St  L  1st  gold  <a.. 1927 
Paciho  Bx  1st  gold  6s. ..1021 

lalconsol  gold  5a 1934 

lataud  rotund  gold  4a. .1949 
Des  M  de  Ft  D  1st  gu  48... '36 
Minn  de  St  B  a  u  bee  B  C  li  &  JN 
M  St  1*  &  S  S  Al  con  g  4  int  gu  '38 
MSS  Al  &  A  1st  g4inlgu  1920 
Minn  1)11  6e>'  SI  P  Al  &M 
Mississippi  Cent  1st  5s...  1949 
Mo  Ivan  do  ici  isi  g  4S...1»»U 

2d  gold  4s 0i99O 

1st  ex t  gold  6s 1944 

lstde  relund  4s 2004 

i    Sen  s  l  44s 1030 

1    St  Li  Div  1st  ret  g  4s 2001 

Dal  &  Wa  1st  gu  g  6s...l'J4o 
Kan  C  &  Pao  1st  g  4s.. .1900 
Mo  K  de  h.  1st  gu  g  6s. ..1942 

MK&Ok  1st  gu  6s 1942 

M  K  <&  X  of  T  let  gug 68.1942 
Sher  Slide  bo  lstgu  g  6s.  1943 
Texdfc  Okia  1st  gug5s... 1943 
Mo  Pacific  1st  con  g  Os  ...1020 
Trust  gold  6s  stamped. al917 

Registered ol917 

1st  coll  gold  6s 1920 

40-year  sold  loan  4s 1946 

3d7sextdat4% 19,i8 

■    1st  &  rei  conv  5s 195b 

.    Cent  Br  Ky  1st  gu  g  4S.1919 

Ceu  Branch  U  1 1st g  4s.  1948 

.    Leroy&C  V  A  L  1st  g  6s  1920 

Pao  li  ot  Mo  1st  ex  g  48.1938 

2d  extended  gold  6s...  1938 

St  L  lr  M&  Sgen  con  g  6sl  931 

Glen  con  stamp  gtd  goal  931 

IJnllied  <fc  ret  goid  4s. .1920 

BlV  <fe  ti  UiV  1st  g  4s.. 1933 

Verdi  V  1  &  W  1st  g  6s. 1020 

Mob  &  Ohio  new  gold  6s.. 192' 

1st  extension  gold  0s../il92i 

General  gold  4s 193s 

Montgoni  Div  1st  g  6s. .1047 
St  L  &  Cairo  coll  g  4s..el03o 

Guaranteed  g  4s 193i 

M  &  U  coll  48    bee  Southern 
Mohawk  <fc  Mai    bee iN  IfC&U 
Monongahela  liiv    bee  U  &  O 
Mont  cent    bee  St  i"  M  &  M 
Morgan's  La  &  T    bee  S  t  Co 
Morris  &  Ksaex  See  Del  L  <fc  V\ 
XI  aah  Chat  <fc  St  L,  1st  7s.l91o 

l™  lstconsol  gold  5s 192tS 

Jasper  Branch  1st  g  6a.. 1923 
McM  M  W '  <fc  Al  1st  6s.. 1917 

T«fc  Jf  Branch  latOs 1917 

Nash  Flor  <fc  Slier    bee  L  &  iS 
Nat  Uys  ol  Mexpr  14S.8  1957 

Guar  gen  4s 1977 

Natot  Mex  prior  lien  4  >as.  1920 

1st  oonsol  4s 1951 

New  H  &  1)    bee  H  WNMdkU 
N  J  J  unc  BK    bee  JM  V  Cent 
N  i'  Bkln  &  Man  Bcb.    bee  L.  I 
N  V  Ceut<S>  H  KiTgo>-is.l997 

liegistered 1997 

Deben  g  4a 1934 

Lake  Shore  coll  g  3  'ii8...1998 

Registered 1998 

Mich  Cent  coll  g3"as 1998 

Registered 1998 


<a. 


JD 

M.S 

A-O 

MS 

(,...! 

MS 

Jl) 

MM 

.1     J 

JJ 

M-N 

J    D 

M-N 

JJ 

J    .1 

FA 

M- 

M-S 

M.S 

M 

,1    D 

M-S 

J.J 

M-8 

J    J 

FA 

J. J 

FA 

F-A 

Jl  is 


A- (I 
A-0 
A  O 
Nl-N 

J-J 

J'ly 


Prion 

friJnii 

April  7 


,Vi  •  s 
.M-S 


J.D 

AO 

M-N 
WIS 
JJ 

J-J 
J-J 

J-J 

J. li 
V-A 
.\i-N 
M-S 
J-J 
A-O 
M-N 
FA 
AO 
M-N 
Al-S 
JD 
Al-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
l:-A 
J-l) 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-D 

y-J 

M-S 
F-A 

U.-F 
J-J 


/*(n  ABA 

1084  108 

ye      oo7h 

li»3'V 

lol''a 

106     

'Jl1*    96"% 
Il0:<b 

1  1  I  '4   

98  "s  ^alu 


109     

1  11  ^   1  1  -4 

lol     106 
122      122  1p 
118     11    \ 

96S 

106  Hi  100 
114      

714. 

9 '2 
112 
105  78 


93»b 


kani/e  or 
Laxl  Kai* 


Kanye 

Since 
Ja  inmrn 


!'•!■ 


103Vi 

i<0 

108      HI 

mo  4 

110^ 

HOSi 

914    96 


90  4  salt 


Hli-^  Sale 
66     


9934 


70 


1313e 

no    

107 

00      00 

80        9<i 
97*8 


974 

84  4 

10l»4 

79  4 

864 

7  8 

105  4 

80 

1093& 

100 
101 

102 

1084 

1014 


94 

97  4 
8j 

10  i  4 

80 
86  7(, 
79 


90  4 
110 
1U7 
105 
100 
106 
100  4 
1014 


1014  &ak. 
78       81 

97 

U434  sale 
9H4     W*1* 
83  "a 

102 

95        97  4 

1084H04 

107  4  Sale 


85 
85  \ 


86  "t 

864 


J-J 
AO 
J-J 
A-O 


J-J 
J-J 
.■/i-N 
F-A 
F-A 
F-A 
F-A 


119  4.  1*0  4 
1144H0 

87»4 

109  4  110  4 

83 

934 


106     1064 
109Vii0 

lt6°8 

I007a 

1004 


92  4    S'378 
80*8    ^^4 
101 

814    S4l4 


884  Sale 
87  salb 
93  bait 
7o;,8sale 

794 

78:,4 

76       78 


Low 
10  14 
96'. 

110'. 

1  ( IS 
100 

1144 

115 
1  12  4 

t)  -  V 

97»« 
10934 
1114 
104*4 
12  l«s 
H8«a 

95  4 
L05»4 
113 

714 

•'3 
112 
110 

95 
,1).; 

90 
liO 


ttifin 

rtec'OH 
Mar'il 

Nov'oo 
Apr'07 

100 
Mar'll 

1  10 

Mar'l  1 
98 

Nov' lo 

Feb  1 1 
Mar'l  1 
Mar'll 

Nov' 10 
Keb'll 
lice'  lo 
Alar' 1  1 
Sep  '  1 0 
Feb'll 
Mar'll 
Ueo'lo 
Jan  '09 

05 

Dec'10 

90 

110 


1  10    Jan  ']  1 

112     Feb'll 

94     Mar'll 


96  964 

104      Apr  06 
90^4         974 


89?e  Mar'l  1 

3i7Biklay'lo 

25  4  Apr '00 
77  Mar'l  0 
79      Mov'10 


ISO     Jan '11 

US     J.;n  '0( 
10.1  4  Mar'  1  1 

00  o9 

814  Mar'll 

97  4       "'"a 

98  4  Jan' lc 


93  4 
07  4 
S4  4 

1914 
79'8 
80  4 
78 

105 
90 

110 

108 

104 

105  4 

105 

109  4 

101 
99 

100*4 

784 

95 

94 

93 

87  4 
110 

95:,4 
111) 

1074 
HI 

85 

86 
102  4 
120  4 
11034 

864 
110 

81 

93  4 


Alui'll 
974 
814 
Alar  1 1 
Alar'  1  1 
Alar' 11 
Mar  1 1 
J  nolo 
Mar'll 

110 
Feb'll 

104 

1054 
Jan '11 

lOiOg 
Mar'll 
Mai-'  1 0 

1014 

794 

Nov'Ob 

95 
Feb'll 
May'lu 
Alai'06 
Feb'll 
IJcc'lo 

10V  4 
Sep  '09 

864 
Jan  'lo 
Alar' 11 
Feb'll 
J  an  '  1 1 
Mar']  ] 
Mar'll 
Mar'l  J 


106    Mar'll 
110        no 
II54N0VIO 
108  4  Dec'lu 
113     J'ly'04 

93*6       9S7s 
86  4  Mar' 11 

100  '4  t'CU'll 

S14Mar'll 


884 
86"'8 

92a4 

7  9^8 
77  4 
79 


Ao    Low 
.".'.  \"dS*l 


High, 
'97'"' 


8  103  4 
..     944 
2  115 
...   112' 


66 


98  4 

109 " 

I  1  1 
104  •'<(, 


106 

944 

1104 

1124 

99 

i09»4 

112 
104»a 


118<4 

liib'534 
|l 

714 
I    92 


U858 
1055J 


714 
934 


94       96 


89 
110 


91 

1128a 


111) 

112 

9'<i 


110 
112 

94 


96 

964 


98*8 


99^ 


984 
100 


130     130 


105  4 
69 
814 

95=4 


in. 1 
74 
814 

97  s( 


93  4 

97  4 

8^4 

1014 
794 

8534 
78 


93  4 

OS 

86 

1034 

81 
80  4 

78 


904 
109 
107 
3  10234 

1  1054 
...  105 
13,1109 
...  1004 


5  m 


884 

87  4 
934 
7:i-„ 
7  9  i 
Alar'U 


90  4 
110  4 
108 

104 
1054 
105 
111 

102  4 


100  4 

70  4 


102 

82 


914 
92 


965s 
93»4 


9734 


9834 
106  41064 


83  4 

84  4 


874 


76    Feb'll 


120 

115^3 
86  4 

110 
81 
93  4 


106 
1094 


1*2 

1  1  034 
86  -j 

110  4 
81 
944 


1064 
1104 


9234 
86 

100»4 
81 


95  4 
89&i 

10034 

83  4 


87=8 
86*4 
924 
79% 

784 
784 
76 


90 

so  4 

94 

80  4 

79»a 

79^ 

76 


BONDS 

N.  T.  STOCK  EXCHANGE 
WtcitK  Kndino  April  7 


N   V  Cent  A;  H  li— (Conj 

tseech  creeu  isr  iru  ^  48.1936  .1 
Begiatered 1936  .1 

2d  ^u  gold  5» 1936  .1 

Beech Cr  K\t ■  lsi  ■  ! 

l.'irt  <fc  Ad  1st  Kii  K48...  I 
SottvAOswelstgngSa  1942  .i 
Aloh  &  MaJ  1st,  gu  g  4a.. 1991  M 
N  J  June  K  sru  1st  4s. ..10-  o  f 
N  Y  <fc  Harlem  jr  34s...2000,M 
Is  V<fc  North  1st;;  5s. ..J 
N  V<k  l'n  1st  con  minis  1993  A 
Nor  <fc  Alont.  1st  kii  g  .".s.lOl  6  A 
Pine  Creek  peg  guar  68.1932  J 
R  \V&oconlatext5s./ilojj  ,.\ 
Oswe  &  li  2d  gu  g  68...«1916i  |. 
ii  W  &  O  X  It  1st  gu  g  5s. 10  1  Vi\fl 


Kutlainl  1st  con  a  4  4s..  194  1  .) 
Og&LCham  lsi  gu4s  gl948  j 
Bttt-Canad  1st  gug  48.1949  j 
St  kiw  &  Adir  1st  K  os.  l  9 

2d  gold  6a i 

Utica&  Klk  BlV  gug  48.1 

BaKe  Shore  gold  ;> 'ys 1997   J 

Registered 199  i   J 

Debenture  n  4s 192 

25-year  «  -Is 1931  M 

KaA&u  Rletgne5a.l938  j 
Mahon  C'l  RR  let  6S..1934  J 
P:'tS(te  B  Erie  2u  g  6s.al92M  A 
Pitts  McK&  V  Let  gu  68.19 

2d  guar  6a 1934  j 

McKeesifc  B  VlStgOal  ' 

Mich  Cent  5s 1931  M 

Registered 193J  (> 

4s 19  10  J 

Registered 1940I  j 

J  Lds  S  1st  g  3  4s 1951  M 

1st  s  34s 1952  M 

'JO-yeardeb  4S 1929  A 

Bat  CdeSturlstgug3s.19.so  j 
N  V  Clue  A;  St  L  1st  g  -Is  J   ' 

Registered i 

Debentures  4s io.il  m 


Price 

Iriila  n 

April  7 


Week'* 
gt  or 

J. as:  Sale 


tiia 

lis  4 


West  Shore  1st  4s  gn...2,itl  j 

Registered 236J  j 

N  V  A-.  Hreenw  BiiRe    bee  Krie 
N   V  ift  Har    bee  H  iC'ds  lam 
N  x"  BaCK  &  W    beeD  L&  W 
N  V  B  B  de  W    bee  Brie 
JS  Y  <fc  Bonn  ilr   .See  Ont  ol  N  J 
N  V  N  H  <fc  B.— Non  con  4s. '56  M 

Conv  as i 

Conv  deb' n     - 1948  J 

Housatonic  ii  con  g  5s. .1937  Al 

iN'  a  As  Derby  coney  58.1918M 

Providence  sec  deb  4s..  1957  m 

N  1  <fc  Nortu    bee  N  V  c  6o  H 

N  1'  O  <fc  \Y  ret  1st  g  4s..?190i!  M- 

Regia  $5,000  only j/1992 

N   V  &  Put    bee  .N   1  C  de  H. 
N  Y  <te  R  B    bee  Bong  Island 
N  V  S  Ae  vv    bee  Brie 
N  V  Tex  <fc  M    bee  So  Pac  Co 

Norde  South  1st  g  6s 1941 

Norlde  West  gen  g  6s 1931 

linprovem't  de  extg6a..l934 

New  River  1st  g  68 1932 

N  de  W  Ry  1st  con  g  4s. 1996 

Registered 1996 

Div'l  1st  let  gen  g 4s...  1944 

10-25  year  conv  4s 1932 

Pocah  C  de  C  joint  4s..  1941 

CCde  T  1st  gug  6s 1922 

fecio  V  de  N  ill  1st  gu  g  4a  1989 
North  iUinois    bee  Chi  de  JM  VV 
North  Ohio    bee  B  Brie  Ai  \V 
Nor  Pac— Prior  Ben  g  4s. .1997 

Registered 4997 

General  lien  gold3s <*2047 

Registered a'2047 

St  Paul-Bui  Div  g  4s 1996 

Bui  Short  B  lstgu  5s..  1016 
C  B  de  y  coii  tr  4s     bee  ti  t  N  01- 
St  P  de  N  P  gen  g  6s....  1923  F 
Registered  certiflc's..l923  Q 

St  Paul  de  Bui  1st  6s 1931  F 

2d  5s iai7  A 

lstconsol  gold  Is 1908  J 

Wash  Cent  1st  g4s 1948 

Nor  Pao  Tor  Co  1st  g  6s. .1933 
N  or  Ry  Cai    bee  So  Pac 
Nor  Wis    bee  C  St  P  M  <&  O 
Nor  <fc  Mont    bee  M  Y  Cent 

Oind  de  W    bee  C  c  C  <fc  St  B 
hio  Riv  RR    bee  bait  di  O 
Ore  de  Cal    bee  So  Pac  co 
Ore  Short  Bine    bee  Un  Pao 
Oswego  de  Rome    bee  N  i"  C 

Pac  Coast  Co  1st  g  5s 1046 
ac  ol  Alissouri    bee  Mo  Pac 
Penu  RR  1st  real  est  g4s.l923  M-N 

Oonsol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  34a 1912  m-n 

Convertible  g  3  4s 1015  J-1> 

Consol  gold  4s 1948  M  K| 

Alleg  Val  gen  gu  g  48...1942  M-S 
B  R  ii  ii  Ae  lige  1st  gu  4s  g.'SO  F-A 
PlulaBaldi  VV  1st  g  4a. .1943  m.n 
Sod  Bay  <te  So  ist  g6e...  1924  J-J 
U  N  J  RR  de  Can  gen  4s.  1944  M-S 
Peuu  Co— Guar  1st  u  4 4s.  1921  J-J 

Registered 1921  j- j 

(iaai  34s  coii  trust  reg.1937  ,\I-S 
«uax3  4scoll  lr  ser  B...1941  F-A 
Tr  Co  certU's  gu  g  3  4s.l9i0  Al-N 

Uu34strctlsC 1942  J-D 

Gu34strctisD 1944  J-D 


11  64 


osv  Dec'io 

OSS  Nov'lO 


97 


100 


U834 
95 
90 
106      

95  4    97 


1074107  4 
Km     106 
103  4 

964 

82  4 


97  4  Api'l): 


!•:  v  Mar']  1 
106     '        '" 
904  *'eb']  I 

ills       • 
974  Feb'll 


103      110 


100      

88*4 

87  4    ss 

934 

'.  _"nSale 

1104 

1114 

107      

122  4 

120     

107     

IK)      115 
109*4 

97%    99 


so 4   884 
87       ss 
92 


99 


993, 
100 

00  \    91 

1004  ioo«g  1004 
98  4  Salt  I  984 


1 : ;  1  4 
107  4 
105 
104 

g  1 

92 
115 
125 
LOO 

8s 

92  78 


tan  vo 
Mar']  1 

Jan  'os 
I'm  '10 

1 

l-Vli'OS 

Nov'   o 

Mar'll 

984 


n)4Mai'll 
100  Dec'09 
130  4  Jan '09 


111) 4  Oct  'lo 
119     J'ne'06 

99  Jan '11 
98  Dec  '09 
90  J'ne08 
87'4  Mar'll 
91»8       yl78 


100         100 
100     Dec'09 
90  4  Mar'll 
101 
99 


934    94       9334       9334 

9S4    9S>     9s  4        '.8  4 

133     Sale    133         1334 

112  4 11  24  Oct  '10 

101  »s 107     Aug'09 

85  4    86*4     86  4        86 


964  Sale 


96  4       (J634 
944  Feb'll 


B  3 

s  -C 


Range 

Since 

January  1 


Ao  how    Jiit/ii 


99       99  4 


90  4    90  4 
974  '97"4 


1074108 
"864  '89  4 


18 


25 


88*4 

88 

93 


90 

884 

94 


92  34     934 


110881H4 


99       99 


87        874 
914    924 


99  4.1004 


.-     904    91 
0  1004DH1* 
32     98  4  1004 


0  934  944 
55  984  1004 
31  133      13434 


.    • 


4     84  4    S7 

17,|  96       9G3, 
944    944 


10341034 
10  124s8124«8 


1004103     1034  Jan '11 

1244.1254  121»8      121° 

1244 126     Mar'10 

123     125      125     Jan'll  ....  125     125 
99     Salt       98»a       09     ;    55     98       994 

98     Jan'll1....;  98       98 
9234  Salt       92  9234l      4'   92        93»4 

108     iali.   |108         1094282  10041094 
88<4    89  4   88%       88 4!   49,  88*8    90  4 

104     105     Nov'lo|....' 

964    964  Mar'll'....     964    974 


990,,       994 
9s4  Mar'll 
70^       71 
69  4  Mar'll 

98  Mar'll 

99  Feb'10 

1164 116*4  Mar'll 

117      Feb'10 

107=8 110     J'ne'10 

1024 10234  Feb'll 

96    |   904Apr'lo 

91      '   914        914 

1114 1U;,8  Jan'll 


40 

"6i 


99  4  10034 
98  4     9:4 
7()4    714 
69  4    694 
96       96 


-••  1164  116*. 


10234  102=4 


1      914    914 
•-    lll3s  111*8 


J-D,   1054  107%  1064  Mar'll  ....'  1054  108 


101 


99  4 
96*4 

"993b 

100 
102 
100 


102     101  4  Mar'll  ....1014102 

110      1094  Jan '09 

1034  103V  Dec'10 

994  99  4  99  4  15  98*4  994 
Sale  90%  90:'4  182  96  <%  9634 
104  105  Mar'll  ....  103  1014 
100     1004Jan'll 10041004 


1()558 
102  4 

87 

88 

974 

874 


104 


97-4 

90 

89 


10la4  Dec' 10  .. 
102  Jan '03.. 
1084May'10  .. 
103=8 Mar'll  .. 
1024  Mar'l]  .. 

90  Aug'10  .. 
884  Mar'll  .. 
974  Mar'll  .. 
87     Aug'10.. 

91  Dec '09.. 


] 03 4 104  4 
1024  1024 


88  4 

97 


88  4 
974 


1U1SCELL  %_NEOUS>    BONDS— Continued  on  Next  Pane 


Coal  and  Iron 

Bufl&Susq  Irons  1 5s 1932 

Debenture  5a a  1926 

O01  u  de  1  Co  gen  a  t  g  6s..  104.) 

Convertible  deb  g  6s 191 1 

Col  IndulstiVs  coll  5s  gu..l934 
Con 1 111' talC  lets  I  gu5sg.l952 
Gr  Riv  Coal  de  C  lstg  6a..  1919 
Jell  <fc  Clear  C  de  I  lstg  58.192H 
Kaiufc  11  C  de  C  1st  a  t  t'5s.l90l 
l'ocah  Con  Collier  1st  s  t  5s.'57 

Sunday  Creeic  Co  g  5s 194  1 

Ten  11  Coal  gen  6s 1951 

Tenn  Div  1st  g  6s al917 

Bii-m  Div  lstconsol  6s..  191 1 
Cah  C  M  Co  1st  gu  g  08.1922 
De  Bar  Ode  I  Co  gug  68.1910 

Victor  Fuel  1st  s  t  5s 1953 

Valron  Coal&Colst  g  5s.l949 


.1 

D 

M 

S 

F 

A 

V 

A 

!•' 

A 

F 

A 

\ 

0 

0 

!' 

.1 

.1 

.1 

i 

J 

■  1 

.1 

■  1 

A 

<> 

J 

•1 

.1 

D 

F 

A 

J 

.1 

M 

S 

974 

90        92  4 
97  4    994 
*100     1004 
76     Salo 

904 

90     


10134 

85    sale 

104 

104 

10434  105  4 
104-4  K'O 
107      


97 

90 

9734 
100 

7  6 
107*8 
102% 
107 
1054 

85 

73 
104 
105 
104  4 

no 

100 

88 
93 


Feb'll 
Dec'io 

9s 
Mar'U 

76 
Dec '04 
Apr'Ot; 
May'97 
Dec  '06 

85 
Feb '07 
104  4 
Mar'l  I 
Mm"  11 
Jan  '09 
Jan  'lo 
Mar'll 

93 


964    97 


97  4  99 
9il34  100 
75       794 


86        85 
108*4  ib'44 

105  105  V 
1.1141054 
85       85 


87 
98 


88  4 
96  4 


iHanulactiirinsr  A-  Industrial 

Allls-Clialmers  1st  5s 1986 

Am  Ag  chem  1  at  c  5s 1928 

Am  Cot  Oil  ext  44s 191,. 

Am  liidode  B  1st  8  t  g  lis..  1919 
Aincr  Ice  Seour  dob  g  C.s..  1925 
Anisinelt  it  K  sub  rots  6e full  pn 
Am  Spirits  Mtg  1st  .•■  6s..  1.11. 
Ain  Thread  1st  co;  tr  is.-lon 

Am  Tobacco  40-yr  g  i.s 194  1 

4a 1951 

Am  Writg  Paper  1  at  s  I  5s.  1 9 1 '. 
Seih  8lccl  ist  nxl  si  5s..  1921 

;ent  Leather  20-y ear  g  5s.l92! 

Cons  1  Tobacco  g  4s L95 1 

Corn  Prod  Ret  sf  g6a 193.1 

1st  26-year  8 1  6s 193 4 

Cuban-Amer  Sugar  coll  tr  6s  '18 


J-J 
A-O 

y-i< 

.Vj-S 
A-O 

i'-s 

j-.i 
v-o 

F-A 
J-J 
J-J 
*-(! 
F-A 
irt-N 
\fl-N 
rt-0 


77  4 
101% 

974 
38  "a 

76  4 
102  4 

107  4 

so 

9l»4 
99 

85  4 
904 

'90  4) 


Sale 
1014 

Sale 
sale 

Sale 

101 

Sale 

Slllc 
S.-ih 

Sale 

"'of" 
98  4 
Sale 


764 
1014 
98 

98  4 
7.".  4 

101  :,4 

lo  14 
10  7  4 

89% 

80  4 
984 

85  4 

B6*4 
96 

96  4 


774 

IS 

1014 

li 

13 

>.i-<-. 

5 

14 

:oj 

Mar*]  1 

Mar']  1 

IMS 

90 

18 

92 

654 

99 ', 

128 

Mai '11 

96B4 

a 

Mar' 11 

964 

i 

alronCoaldeColstg  6s. 1949  M-S       92       93        93  93        18     93        964     Cuban.AmorSugarcolltr0sT.S4-U       904  Sale      904        904       J     994_ 

•No  nrloe  Fridav:  latest  bid  and  aaked.  aUueJan   b  Due  Feb   e  Due  May  17  Du«  .'no  Zi.Due.riy  /.-Due  Aug     o  Duo  oot     v  Due  Nov   q  Duo  Deo     /Flat. 
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BONDS 

M.  Y.  STOCK  EXCHANGE 

Week  Ending  April  7 


£*- 

4^ 

Pennsylvania  Co— (  Con) 

Guar  15-26  year  g  4s 1931  A  O 

CI  &  Mar  1st  gu  %  4  4s. .  1935  M-N 
CI  <fc  Pgen  gug4  4sser  A.*42  J.J 

Series  B 1942  A-O 

Series  C  3  4s 1948  M-N 

Series  D3  4s 1950  f-A 

Erie  <fc  Pitts  gu  g  3  43  B.  1940  J    j 

Series  C 1940  J.  J 

Gr  K<fc  Iexl8tgug44sl941ij-J 
Pitts  Ft  W  So  C  1st  7s.. .1912  .T.J 

2d7e 1912  J.J 

3d  7s ?il912A-0 

Pitts  YSo  Ash  1st  con  68.1927JM-N 
PCC&StLgu44sA...194d  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M-N 

Series  D  4s  guar 1945  M-N 

Beries  K  34  guar  g 1949   F-A 

Series  G  4s  gu;vr I'.i57  M  N 

C  St  l_,<fc  P  1st  con  g  68.1932;  A-O 
Pensacola  So  Atl  Bee  L  So  Nash 
Peo  &  East    Bee  C  C  C  <fc  St  L 

Peo«fe  Pek  Uu  1st  g  Os 1921  q.f 

2o  gold  44s <>1921  M-N 

Pere  Marquette—  Rcf  4s..  1 955' j.  J 

Refunding  guar  4s ,it:55  j.j 

J  -o 
A-O 
M-N 
A-O 
F-A 

J.J 


Price 
fri'lav 

April  7 


Range  or 
Last  Bale 


Hid 


86%    89 


A-O 
J-J 


112', 


97  4  Sale 

*96  4 

97 


97 

97  >■< 
96 


J-J 


J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 

J  -D 


80  4    88 


118  119% 
107  4  1084 
90 

88     Sale 
1014 

82  4  sa>c 
117 

80     Sale 
loo 


88s4    99  4 


914 
81 
78 
974 


ChSo  \V  M  oa 1921 

Flint  <fcPAtg6s 1920 

1st  consol  goUtds 1939 

Pt  Huron  Div  1st  g  5s. 1939 

BagTus<fa  H  lstgug  4s. 1931 
Phil  B  So  W  Bee  Penn  Bli 
Philippine  Ry  1st  30-yr  s  1 4s'37 
Pitts  Cm  So  St  L  See  tenu  Uo 
Pitts  Oleve  &  Tol  Bee  B  So  U 
Pitts  Ft  W  So  Ch  Bee  Penn  Co 
Pitts  McKees  So  Y  Bee  N  Y  Ceu 
Pitts  Sh  So  L  h.  1st  g  5s. ..1940 

1st  consol  gold  5s 1943 

Pitts  So  West    Bee  H  <fc  o 

Heading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.  ..1951 
Rensselaer  So  Sar    Bee  1>  <&  ti 
Kicli  So  Dan    Bee  South  Ky 
Rich  So  Meek    Bee  Southern 
Rio  Gr  West  Bee  Den  So  Rio  Ur 
Rocn  &  Pitts    Bee  BK&P 
Rome  Wat  So  Og    Bee  N  Y  Cent 
Rutland    Bee  JN  Y  Cent 
oas  Tus  So  H    Bee  Pere  Marq 
Ot  Jo  So  Gr  lal  1st  g  4a.. .1947 
St  1j  So  Cairo    Bee  Mob  So  Ohio 
8t  L  So  iron  Mount    Bee  M  P 
BtLM  Br    Bee  T  RR  A  of  St  L 
8t  Louis  <fc  S  F— ,-ieng  lis. 1931 

General  gold  6s 1931 

8t  L  <fc  S  F  Hii  cons  g  4s. .'90 

Genl6-20yroa  1927 

Souttiw  Div  1st  g  6s. .1947 

Refunding  g  4s 1951 

K  C  Ft  S  &  U  Cong  6s.. 1928 
,  KCFtS&M  Ryrelg4sl930 
,  KC<&MR&Blstgu5s.l929 
I  Oz'rk&ChC  lstgu 5s  g.1913 
Bt  Louis  So  Bee  Illinois  Cent 
St  L  S  W  1st  g  4s  oil  ctfa.  1989 
2d  g  4s  ino  bond  ctfa...pl989 

:     Consol  gold  4s 1932 

Gray'aPtTerlstgugSs  1947 
St  Paul  <&  Dui  Bee  Nor  Pacific 
St  P  Minn  &  Man  Bee  Gt  Nor 
StPifeJMorPae  Bee  Noi tm: 
BtP<£s  S'x City  teCStPM &0 
BA<fcAPasslstgug48...1943 
B  P  <te  N  P  1st  sink  i  g  6s.  1919 
.  Bav  F  &  West  Bee  Atl  Coast  L 
.Scioto  Val  idN  E  Bee  i\or  So  W 
Seaboard  A  L  g  4s  stamped  '50 

Coll  tr  refund  g  6a 1911 

Adjustment  6s ol949 

:     Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s.. .1949 

Fla  Cen  So  Pen  1st  g  5a.l918 

1st  land  gr  ext  g  6s. ..1930 

Consol  gold  5s 1943 

Ga  <&  Ala  Ry  1st  con  5s  o  1945 
Ga  Car  So  No  lstgugos  1929 

Seab  So  Roa  1st  5s 1920 

Slier  Shr  &  So    Bee  M  K  So  I 
811  Sp  Oca  So  U   Bee  Atl  Coast  L 
Southern  Pacific  Co — 
Gold  48  (Cent  Pac  coU)./cl949 

20-year  couv  4s #1929 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3  4s. .#1929 

Through  st  L  1st  gu  4s  '64 

:    GH&SAM&Pl8t5s..l931 

,    Gila  VG&N  lstgug 5s.  1924 

Hous  E  So  W  T  1st  g  58.1933 

1st  guar  5s  red. ...... 1933 

,  B.&  TClatg68intgu..l937 
Consol  g  Os  int  guar...  1912 
Gen  gold  4s  int  guar..  1921 
Waco<fcN  WdivlstgOs'30 

A  So  N  W  1st  gu  g  5s 1941 

Morgan's  La  So  T  1st  7s. 1918 

1st  gold  Os 1920 

No  o£  Cal  guar  g  5s 1938  A-O;    112 

Ore  &  Cai  1st  guar  g  oa. 1927  J-J  :  loi     100 

So  Pac  of  Cal— Os  E 1912,  A-O    " 

1st  gold  Os  F 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

SoPacUoasl  Istgu4sg.l937  J- J 

.    San  Fran  Ternil  1st  4s. .1950  A-O 

•    Tex&JNUSabDivlstgOs.  1912  M-S 

Con  gold  6s 1943'J-J 


Ash 

as  4 


102 

1004 
1004 

90 

91 

90 

91 
104', 
1034  104 

103      

103      

107      

107 

1003, 


95 
93 
93 


98  »8. 

91 '4   , 

98  4. 
112      . 


Low        Hioh,  . 

08  Mar' 11  . 
110  Jan '05'. 
11034  Jan  '09.. 
1()9»«  J'ly'OOj. 

96      Aug'091. 

H<)     May '08  . 

904       y0l«i 

98',  Apr '04'. 
1041*  Mar' 11  . 
1034  Mar'll  . 
103'gFeb'll1. 
107  Oct'OUj. 
109  May'10). 
107^  Keb'll  . 
lO^Feb'll  . 
1074  Occ'lOI. 

983e  liec'101. 

93     Jan 'Hi 

99 58  Jan  '11 
113     Feb'll 


109 

91 

754 

754 

1004 

U0»8 

100  4  194 4 
102  4104 


97 
7534 


864 
100     , 


86', 


A  O 
M-N 
F-A 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


J-D 
M-S 
F-A 
F-A 
J-L 
A-O 
M-N 
M-N 
M-N 
M-N 
J.J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 


Range 

Bince 
January  1 


Loi" 
97', 


112  Feb '10 
9;-{  i,  Jan '11 
75  4  75  4 
75'8        7o  * 

lou4Feb  J1 

110\        110«8 

103     Mar'll 
101  \  Mar'll 


10 


87     Mar'll 


1124  Jan'll 

934J'ly'B7 


974 
Mai'l! 
Mar  11 


87     Mar'll 


118 

118 

107  4 

107  4 

90 

Mar'll 

87»8 

88 

10034 

Mar  11 

81'e 

82  4 

116 

Feb'll 

79°8 

80 

1004 

Dec  "09 

99 

99 

914 

914 

81 

81 

78 

79 

87     Sale 

loo     100  4 
77  4  sale 
86       86  \ 
9134  bale 

1024 

103      

106     

1044 


1014APr'07 


86Sg       867, 
104     Oct  '09 


88  7«^  Sl, 

l00  4Mar  11 

75'8        7»3- 

8634  Mar'll 

9134         91 

102     Feb'll 


104  4  104  l< 
1034  104 
103'6  103^ 


10041004 
110      HO3, 
100      103 
lO^^lOS's 


86  34    88 


1124  1124 


90 


L62 


154 


7 

1 

109 


20 


42 
521 


Utah 
9834 


904    91 


107  41«734 
107     10734 


93 
9958 
113 


93 
99  se 
113 


93  4 

66 

684 


93 '1 

7634 
703e 


903, 
97  4 
90 


984 

9734 
974 


lOOSg  Feb'll 
104  4  Mar'll 

104^ Il044  Jan'll 

105  4 106     Apr'10 


92     Sale 

974  dale 
904    964 


914 


92 
934 


92       9a 

97  4       98 
90  4       9B  »> 
97      Feb'lo 
9ieh  Mar'll 
93  4  Jan'll 


864    87  4 


118     119 

107     108 
90       90  4 
86  4    88 

10034  1014 
80"6    82  4 

110     lie^s 
774    804 


974    994 


8978 

78 

754 


914 
81 

79 


864    874 


4' 

200 

42 


84»4  87  \ 
100  1004 
75  7834 
8534  867, 
9134  9 13, 
102     102 


106  lOG^ 
1044  1044 
104     1044 


914    93 

96  4    99  4 
96        97  4 


914    92 

92        934 

10641084 


106     107  4107  ^  Mar' 11 ij 

10434  bep  '09, ||. 

105     10534l106'4May'09 

1054 105     Mar'll 

1094  iale   1109'g     lo«4 
1084  1104  1094  Mar'll 

94%    95    I   94     Mar'll '|   91 

Hii     '119  4  Mar'lol....!1 

104  1074  Jan  09  ...J' 

115  4 11 5  4  Mar'll  ....  116  4115  4 


..J105  105 

1  10934  1094 
...  109  4  109  4 
954 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  Endino  April  7 


11034 


111 


Mar'll 
Feb'u7 
J'ne'101. 

101     102     Jan'll  , 

101     1144LW04. 

10758 110  May'07  . 

84   93  I  90  J'ly'09  , 
92  4  92  4  92  4   92  4 
10134  102  4  101 58  Mar'll 
101  105  103  Feb'll 


...111     111 


102      102  4 


10!  92%  93  4 
...  101%  101% 
...  103      103 


o  Pac  Rlt  1st  ref  4s 1955 

Southern— 1st  con  g  6s 1994 

Registered 1994 

Develop  So  gen  4s  SerA.1950 


J-J 

J-J 
J-J 
A-O 


£111  ASIC 

95%  Sale 
100%  sale 


Mob&  Ohio  coll  trg  4s.. 1938iM-S 


Mem  Liv  1st  g44-5s...  1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  Os 1918 

Atl  <fc  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl<fc  Yad  1st  g  guar  48.1949 

Col  So  Greenv  1st  6s 1910 

E  T  Va  &  Ga  Liv  g  6s. .1930 

Con  1st  gold  5s 1950 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  Os 1922 

Knox  &  Ohio  1st  g  Os.,.1925 

jlob  <fc  Bit  prior  lien  g  6s  1945 

Mortgage  gold  4s......  1945 

Rich  So  Dan  con  g  Os 1915 

Deb  6s  stamped 1927 

Rich  So  Meek  1st  g  4s. ..1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  08...1910 

beries  D  4-5s 1921 

Series  E5s 1920 

General  5s 1930 

Guar  stamped 1930 

Va.dc  So'w'l  1st  gu  58.2003 

1st  cons  50-year  5s..  1958 

W  O  So  W  1st  cy  gu  4s. .1924 

West  .N  C  1st  con  g  0s..i914 

S  So  A"  Ala     Bee  L  So  A 

Spokane  Internat  1st  g  5s  1955 

i  er  A  ot  St  Li  1st  g  44s. .1939 

1  1st  cou  gold  5s 1S94-1944 

Gen  reluuU  s  I  g  4S 1953 

St  LM  Bge  Tergu  g  58.1930 
Tex  &K  o    Bee  s>o  Pac  Co 

TexdsPac  1st  gold  6s 2000 

2d  gold  inc  5s ^2000 

La  Uiv  B  U  1st  g  os 1931 

W  Mm  Wtfc  .N  W  lstgu  6a  '30 

T01  So  U  C  1st  g  6s 19 

Western  Uiv  1st  g  os... 1935 

General  gold  5s 1930 

Kan  So  ii  1st  gu  g  4s 1990 

2d  20-year  5s  .  1927 

Tol  P  <k  W  1st  gold  4s 1917 

Toiatii<lii  W  pr  lien  g3  48.19^5 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ha.mSo  Bun  lstg  4s./il940 

Ulster  So  Del  1st  con  gos  192b 
1st  refund  g  4a 1952 

Un  Pac  kiHSo  1  gr  g  4s. ..1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  So  rel  4s y200a 

ore  Ry  So  .Nav  con  g  48.1940 
ore  Short  Line  lstg  Os.. 1922 

1st  consol  g  5s 1940 

Guar  refund  4s ...1929 

Registered 1929 

Utah<fc  iMor  gold  5s..  1920 
Uni  IX  J  Hli  So  C  Co  Bee  Pa  RR 
Utah  Central  Bee  Rio  Gr  Wes 
Utah  So  .North  Bee  Un  Pacine 
Utica&  Black  R  Bee  *i  Y  Cent 

VI  andalia  consol  g  4s 1955 
Consol  4s  Series  B...1957 
Vera  Oruz<fcP  lstgu 4 *as.l934 
Ver  Val  ind  So  W    Bee  Mo  P 
Virginia  Mid    Bee  South  Ky 

Wabash  1st  gold  5a 1939 
2d  gold  5a 1939 

Debenture  series  B 1939 

1st  lien  equip  a  fd  g  5a. .1921 
1st  lien  50  yr  g  term  4s. 1954 

1st  rel  and  ext  g  4s   L950 

Det<&  Ch  Ext  lstg  5a. .1941 
bes  Mom  Div  lal  g  48. .1939 

om  Div  1st  g  34s 1941 

ToidsChDiv  lstg  4s. ..1941 

Wab  Pitts  Term  1st  g  4s.  1954 

Cent  &  Old  col  Tr  Co  certts. 

2d  gold  4s 1954 

Trust  Co  certts 

Warren    Bee  Del  Lac  So  West 
Wash  Cent    Bee  Nor  Pac 
Wash  O  So  W    Bee  Southern 
Waah  Term!  let  gu  3  4a..  1946 
Weat  Maryland  1st  g  4a. ..1952 
W  Va  Cent  So  P  1st  g  Os  1911 
WestN  Y  So  Pa  lstg  5a.. 1937 

Gen  gold  4s 1943 

income  5s rtl943 

Weat  No  Car    Bee  south  Ry 

Wneel'g  &  L  E  1st  g  5s... 1920 

Wheel  Div  1st  gold  5s. .1928 

Exteu  So  Imp  gold  6s.. .1930 

RR  1st  consol  4s 1949 

20-year  equip  s  1  5s  ...1922 

Wilkes  So  East    Bee  Erie 

Wii  So  Sioux  F  Bee  St  P  M  So  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Supoj  Dutdiv<&  term  1st  ls'o'0 

Telegraph  and  Telephone 

Am  Teiep  &  Tel  coll  tr  4s  1929 

convertible  4s 1930 

Mich  State  Telep  1st  5s  ..1924 
N  YTelep  lst&gensf  44a.'39 

Pac  Tei&  Tel  ist  6a 1937 

West  Union  col  tr  cur  5a.  1938 
Fd  and  real  eat  g  44s. —I960 
Conv  4s,  Series  A. ...... 1930 


J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J.J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
J-J 
A-O 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


FA 

M-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 

J-D 


FA 
A-O 

J-J 
J-J 
A-O 

Nov 

A-O 

J-J 
F-A 

M-S 
J-J 


J-J 

M-N 


J-J 
M-S 
F-A 
M-N 
J-J 
J.J 
M-N 
M-N 


79  ^4  -al« 

87  4 

108      110 

87% 

107%  1  los 

904 

82  4    8234 

804 

1004  107 

1074 

11041  i034 
105%  100 14 

07 

1134 

1  104 

105  4 


105  4108 
104%  .... 

71     .... 
103% 105 

1004 

1033,  .... 
105%  .... 
107  4.... 
1064  .... 

109 

97  4 

91       ... 
104%  105  4 

102  4  105 
105  4  100  Sj 

112% 

97 'i 

1074 


110 


Sale 
80 


99% 
1084  109  >s 


91 

97% 

92  -. 

8934 

7l>s 

81 


1014 
89  4 
97 
90 
89  4 

*7o" 

8034 
100  -i 

84% 
100J4  :>ait: 

994 

105      Sale 

90%  Sale 

9ua4  Sale 
114  4  114% 
112%  113% 

93  4    94 


87 


Low        Hiua]  No    Low    Hiqll 

95  95%  230  j   944    95% 

106%      107     I    58  100%  108 
110      May'09  .... 

78%        79  4  400 

88     Mar'll 
108     Sep '10 

87%  Mar'll 
107 't  NovMO 

93     Nov' 10 

824  Oct '10 


1064  Feb'll 
110  Feb'lo 
1104  1104 
105%  Feb  11 

65  Nov'o9 
114  Jan'll 
116  Nov'10 
105  4  Nov' 10 

82  Nov'08 
105%  Jan'll 

105  Mar'll 
71      Mar'll 

103%  Mar'll 
112  Oct 'Ob 
1084Dec'O0 

106  Marll 

107  Jan'll 
1054;:<"»  10 

108  108 
964  Mar'll 
91     Feb '10 

104  4  Mar'll 

102%  Jan'll 

105  4  105  Sj 
1  12%  Mar'll 

98  Feb'll 

1084  Feb'll 

no       no 

70      Mar' 10 

99  4       99  4 

100  4  Nov'04 
108%  Mar'll 
112      aep '09 

101  4  Mar'll 
91 1„  Mar'll 
97  »g  Mar'll 
90  90 
89  4  Mai  '11 
70  70 
814  feb'll 
87     Mai'll 

105  4  Mar'll 
86      uci  'o9 

100%      iol 
99  4         99  >> 


70 
86 


794 

88 


80  4    88 


106  4  100% 


7,il09%1114 
105      105% 


114      114 


...   105%1U6% 
...  101%  105 
...!    71        71 
...i  103%  104 


lutt 
H107 


106 
107 


2'lu8     110 
,..     944    974 


10434 
90% 
95% 


105 
96% 
96 


106 


96 

96 
91 


97  4 


1084109 

100%  Sale 

95     100 

1034 

83 

69  4  sale 
107% 

81      

70  75 
81  80 
41%  sale 
414  Sale 

74 

634  ... 


88 
S04 
100  4 


114  4  Mar'll 

112%     112 

93%         94 

94     Jan '09 

107  4Dec'09 


98  Nov'08 
96%  Mar'll 
90     Apr'10 


1084     1084 

1004  1004 
80     J'ly'10 

luO  Feb'll 
«3  Dec'10 
09%       704 

lu84  Jan'll 
Mar'll 
75%  Feb'll 
83     Sep '10 


....  104  4  105 

...I:i02     102% 
3  1054  1054 
...J  112%  112% 
....  '   98        98 
....   1084  1084 


14  110     111% 
1 

99  4    99  4 

1*08%  i  164 


12 


10141034 


90 

914 

96  4 

97% 

90 

90 

89  4 

89  4 

09 

74% 

814 

814 

8/ 

90 

1054  100 


75 

4' 

184 

371 

69 

"  To 

SU 


100      101 

994  1004 

103  4  1004 

904     974 

95        97 

114%  1154 

11141134 

92%    94 


90%     97  4 


1084110 
98  4  101 


TOO      100 


206 


41% 

41 
64 
6% 


46J< 

45  4 

64 

©3< 


834  Mar'll 
86 14  86  4 
100%  Mar'll 
109  4  Mar'll 
8834  Mar  11 
34      Feb '07 


104%104%  Mar'll 


6 

511 
20 

20 


3o 


104%   10434 
102   J'ue'10 

84  4  Mar'll 
98 -j  Feb'll 


92% 
92 


923, 
92 


63%    71% 
10841084 
81        81 
74        75% 


4l! 
41 

6 

0 


48 
48  4 

74 

8 


884 
80 


90 

87 


100%loO% 

109%1104 

88  4    88% 


.J104     105 
l!  103  4  104% 


90  90    I      6 

108%  109  4  232 
99  4  Mar'll 

98%  99  4 

97  4  97  4 

99%  101 

94%  95% 


84 
984 


92  4 
92 


bb 
994 


934 
93 


103%  l03%l103%Mar'll  .. 


131 
98 
12 
24 


89%    91 
105     109  4 

98  99% 
98%  9y% 
97        97% 

99  4101 
95        95% 

103     103% 


iUlSCELLANEOUSi    BONOS— Concluded. 


Manufacturing  &  Industrial 

Distil  Sec  Cor  conv  1st  g  5s.'27 
E  I  duPont  Powder  4  48..  1930 
Gen  electric  ueb  g  34s..l94'z 

10-yrg  deb  5s 1917 

ylnt  Paper  Co  1st  con  g  68.191& 

Consol  conv  s  1  g  5s 1935 

Int  St  Pump  1st  s  i  5s. ...1929 
iLackaw  steel  1st  g  5a. ...1923 
Nat  Knam  So  Stpg  1st  5s.,192ii 
N  Y  Air  urake  iat  conv  Os  '28 
Ry  Steel  Spga  1st  a  f  6a...  192  1 
Repubii&S  lst<fccoltr68.1934 
Union  Bag  &  P  1st  si  58..1930 

Stamped 

Us  i^eathCo  s  1  deb  gOs..  1913 
U  S  Realty  So  I  conv  deb  g  5s  '24 
U  S  Red  So  Ref  1st  s  t  g  08.1931 
U  S  Rubber  10-yrcoli  tr  0s.'18 


A-O 

J-D 
F-A 
J-D 
F-A 
J-J 
M-S 
AO 
J-D 
M-N 
J-J 
AO 
J-J 


IW-N 
J-J 
J-J 
J-D 


78     Sale 

834   84 
81       82 

14S4  Sale 

1004102% 
83  34    864 
93%    9334 
99      Sal. 
94  4     9534 

1024103 
97%    977fc 

102  4.... 

•  95        96 


104%10434 
90     Sale 
70       76 

103%  Sale 


78  784 

83%       8334 

81     Feb'll 

147         148  4 

103  Mar'll 
84  81 
93  4       9334 
98  4       99 
944  Mar'll 

102  4      102H. 
984  Mar'll 

1034  Feb'll 
95  95 

90     Mai'll 

104  4     1044 
90  90 
75  4  Mar'll 

1034     103% 


♦  No  price  Friday;  latest  bid  and  asked  this  week,  b  Due  Feb  d 


39 

764    79% 

0 

82%    83% 

.. 

81        814 

61 

145      161 

10241044 

1 

84       87 

19 

91%    9334 

32 

90%    99  4 

944    95  4 

1 

102      106 

974    97  4 

103  4103  4 

3 

90  4    95  4 

92       96 

3 

103% 105 

2;> 

89        90 

764    88 

134 

103      104 

b    d 

Due  Apr  e  D 

Manufacturing  »fc  Industrial 
0"  s  steel  Corp— (  coup  ,dl963 

Si  10-00  yr  os.  (reg  ..c*1903 

/a-Car  Chem  1st  15-yr  6s  1923 

West  Electric  1st  5s  Deo  1922 

vv  estingnouse  E  «feMsX6s  '31 

Jiietcellaueoua 

Adams  Ex  ool  tr  g4s 194b 

Armour  <fcUo  lstreaiest4  4s'39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

OetM  So  M  ldgr  incomes. .1911 
institlor  irrig  Wks  4  4s  1943 
Int  Mercan  Marine  44s. .1922 
Int  Navigation  1st  s  f  53.1929 
Morris  &  Co  1st  si  448. .1939 
N  Y  Dock  50-yr  1st  g  4s. .1951 
Pub  ServCorpN  J  gen  5s.  1959 
Wash  Water  Pow  1st  6a..  1939 


M.N 

M-N 
J-D 
J-J 
J.J 

M-S 
J-U 
A-O 
J-J 
A-O 
M-N 
A-O 
F-A 
J.J 
F-A 
A-O 
J.J 


105%  Sale 

lOlJg  Sale 

1014  sale 

92% 

Salt. 

88 

Sal.) 

92  4 

93 

914 

93 

97  4 

98  4 

35 

40 

934 

..... 

00  4 

Salt 

80 

814 

914 

9134 

90 

94 

95  4 

101 

105  34 
106% 
1014 
1014 
92% 

88 

93 
93 
98% 
35 

96  4  Nov'  10 
06  4  6634 
80  Mar'll 
914  Mar  11 
90  Mar'll 
94  Marll 
102  4  Mar'll 


1054 
105% 
1014 
100% 
92% 

874 

92% 

93 

98 

35 


3  S3 

1 

SO 

10 

21 

9 
82 

2 

ia 

3 

30 


103%  105% 
103%  10a% 
1004  102 
1004  101% 
91%    93 

83%    91 
924    934 


90 
97 
35 


924 
98% 
35 


04        O84 
78        80 
91        92 
90        90 
934    964 
1024  102^ 


naUiyjDneJ'ne  ADuej'ly    A;Due  Aug  oDue  Oct  pDue  Nov  *  Option  S*l» 


CHICAGO  STOCK  EXCHANGE— Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS—  HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
AprH  1. 


•  186 
•3 

»5I2 

•  89 
24 
*9 
*4 

41* 
22  ~ 

•  67 

•  22 
•68 
*2U2 
♦65 

70?8 
*1U4 
•45 


188 
8 
8 

901* 

24 

10 
5 
41 

22 

70 

23 

70 

23 

68 

71 

1H2 

SO 


9% 
8OI4     8OI4 

♦  12s"    129 

723,     723, 
■M1H*  115 

♦  145      146 

51        52 
♦50       ... 
77U     77«4 

"*I"     "YI4 
*4  412 

*5U2     52 
121      12212 
♦153      155 
12834  129 


•93        94 
*60>4    Ye»4 
"49l"2    "49*12 


133  136 
•128   130 

119  119 
•117   11812 

10734  108 

14618  lTe'l" 
121  I2II4 
101      lOUs 

•  164"  1~6~6~~ 

•10312  104 

434  434 

7712  78 

•21  2134 


Monday 
April  3. 


'Tuesday 
Aprli  1. 


Wednesday 

April  ."). 


*  1 86 
*2 

•89 

24 

*'.) 
*  IN 
•i-'s 
22 

♦  67 
•22 
•68 

+  211- 

66 

*70 

♦  11 
*45 


190 
3 

a 

901 

24 

10 
5 
41 

22 

70 

23 

70 

221' 

65 

71 

111. 

50 


*914 
80 

*12~" 
721- 

*un* 

*145 
53 


9! 
80 

129  ' 
721; 

115 

146 
53 


7512     7712 


1'8 

4 

6W4 

+  121 
*153 
1281.1 


US 
4 
5134 
122 
155 
1283s 


93U 
"65" 


4912 

* 


4912 
96 


136 

*128 
*119 
*118 
1071" 


137 
130 
120 
119 

10734 


1401* 

*12U4 

101 


147'* 
12134 

10H4 


165 
*1031* 
5 
7838 
♦21 


165 

104 
5 
7838 
2134 


186 

.    *2 

•5 

•89 

2312 

*,Slo 

*4 
•13, 
•2012 

•68 

*2l 

•68 

+21 
cii 
*70 
*11 
*45 


93, 
S2 
•265 

►  1 28 
*72 

*UH* 

♦  145 
*50 


186 

3 

81 

901 

231 

10 

5 

Aft. 

70  ' 

23 

70 

23 

66 

71 

1112 

50 


1018 
8234 

129" 

73 
115 
145l2 

53 


♦74 


78 


US 
414 
52 

122 
♦  153 

128*8 


US 
414 
.r.214 
122 
155 
129 


94 
"65" 
"49l"s 


9  1 
"66"l2 


4912 
96 


I39I4 
*128 
1171" 


I39I4 

130 

11712 


104      105 


14714 

ioir4 


14734 

loii* 


165 
104 
434 


165 

104 

5 


♦21        2134 


Thursday 

April  6. 


*186      190 
Last  Sale 
Last  Sale 
•90      93 
23        23 
Last  Sale 
Last  Sale 

5  5*8 

*201*     2U- 

Last  Sale 

Last  Sale 
68  68 
Last  Sale 
*(>.">  68 
*70  71 
11  11 
45        47 


10        10's 
8334     84 
Last  Sale 
Last  Sale 
73        73 
Last  Sale 

146  146 
♦50       53 

Last  Sale 
♦74        78 

Last  Sale 
*1  Us 

438  412 
51%     5214 

120  120 
Last  Sale 

12834  129 

Last  Sale 

Last  Sale 

Last  Sale 

94        94i.| 

Last  Sale 

6638     (Hjlo 

Last  Sale 

49        49l4 

*95       97 

Last  Sale 

Last  Sale 

*139l2  14012 

Last  Sale 

*115'2  H712 

*117      119 

10338  10338 

Last  Sale 

147  148 

121  12H8 
10H4  10H3 

Last  Sale 

•165      166* 

104      104  " 

434       478 

7712     7758 

Last  Sale 


Friday 
April  7. 


*186  190 

H2  JulyTO 

6  Mch'll 

85  85 

io"""Mcivn 

5  Mch'  1 1 

5'4         518 

*2012       2U* 

70        Mcll'll 

'8     Mch' 11 


23 
*65 
70 


Mch'll 
68 
70 


1018       1018 

84l8       8418 

265       Feb' 11 

128       leb'll 

lii"  ibST'ii 
"51"     si" 

hi        Mch'll 

*74  78 

52         Mch'll 

•1  1'8 

412         458 

521g       631g 

119l2     120 

153      Mch'll 

12814     12812 

138        Feb' 10 

1412     Mch'll 

78         Jan'll 

9312      93-, 

.0H2     Jan'll 

66U      6778 

47        Mch'll 

~9~4~l~2  "9V1" 
2is  June'07 
20        Nov'09 

140        140 

130      Mch'll 

♦  1151'     11712 

1181-     120 

103U     10312 

11-16  Mch'09 

1^612     1471- 

I2II4     I2H4 

10114    ion2 

4  Feb' 11 

166       166 

""434     "~4~34 

2134""  Mch'll 


Sales 
of  the 
Week 
Shares 


50 
223 


4,361 
235 


925 
295 


310 

"~40 
116 

"157 

"95 
220 
421 
216 

"868 


196 
f.566 


207 

"*35 

37 

378 

l",982 
94 

1,409 

""68 
105 
790 
475 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


ka.  roads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park..  100 
Do     pret    100 

Chic  Ilys  part  ctf  "1" 

Chic   Rys  part  ctf  '  2" 

Chic  Uys  part  ctl   "3" 

Chic  Hys  part  ctl   "4" 

Chicago  Subway 100 

Kans  City   Ky  &  Lt--100 

Uo      pre! J00 

Uetropot  W  S  Kiev 100 

Do     prer 100 

.Northwestern  Kiev 101) 

Uo     pret 100 

south  Side  Elevated. .100 
Streets  VV  Stable  C  L.100 

Uo       prer .-100 

Miscellaneous 

\merlcan  Can 100 

Do      pret 100 

American    Radiator.  .100 

Do      pre! 100 

Amer  Shipbuilding. ..100 

Do      pret 100 

Amer  Telep  &  Teleg 

Booth    Fisher'es  com 

Voting  Trust  ctf -- 

Do  pret 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

Chic  Pneumatic  Tool. loo 

Chicago  Telephone 10'> 

Chic  Title  &  Trust.. .100 
Commonw  th-  Kdison.  1  UO 

Do     rights 

Corn  Prod  Rei  Co  com 

Do        no         pref 

Diamond   Match 100 

Do     rights 

ll'mois  Brick 100 

Masonic  Tempie 

VljCrum-Howell   Co. .100 

Do     pref 

Mllvv  &  Chic  Brewing 

Do  pre! 

National  Biscuit 100 

Uo      pref 100 

.National  Carbon 100 

Do      pref ..100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears- Roebuck  com_.10u 

Do      pref 100 

Swift  &  Co. ..100 

Do  rights 

The  Quaker  Oats  Co..  100 

Do      pref 100 

Unit  Box  Bd  &  P  Co.lOO 
United  StatesSteel  com. 
western    btoue 100 


Range  for  Year  1911 


185     Jan  11 


4     Feb    1 

85     Anr    7 

23     Apr    6 

8U  Feb  27 

4'-  M.-ti    1 

3"s  Feb    2 

20     Jan  31 

67t2  Mch   8 

19'2  Feb    1 

65     Feb    1 

21'2  Mch  10 

60     Jan  11 

68     Jan    9 

9     Jan  16 

45     Apr    6 


8S4 
76"8 

265 

12812 
71*8 

IIOI4 

141*8 
401* 
3912 
68 
51 
1'8 

312 

41 
115 

1511- 

113 


Jan  3 
Jau  7 
Jan  9 
Mch  9 
Mch  29 
Jan  u 
Jan  7 
Jan  23 
Jan  19 
Jan  14 
Jan  30 
Mch  29 
Mch  27 
Jan  3 
Jau  25 
Jan  6 
Jan  19 


1334  Jan  11 
78  Jan  18 
921*  Feb  10 
.01  Jan  4 
61  Feb  17 
47  Jan  18 
45  Mrh  3 
92     Mch   3 


11714  Jan  17 

123  Jan  8 
1151*  Jan  11 
118  Jan  lis 
103l4  Apr    7 


cl4134  Mch  15 

119     Jan  11 

100l8  Mch  13 

1     Feb    3 

165     Mch   7 

1021*  Feb    1 

434  Mch  16 

72'4Jan    3 

21     Jan  16 


Highest 


186     Apr    5 


6 
93 
25U 
10 

5 

6 
25 
72'* 
2412 
6934 
25 
67 
72 
1314 
50 


101S 

84 18 
265 
130 

7.) 
11284 
14612 

5914 

57f., 

82 

52 
Us 
48g 

55  2 
124 
155 
130i4 


Mch  23 

Jan  21 
Feb  3 
Jan  28 
Feb  27 
Mch  1 
Feb  23 
Feb  25 
Hi  h  29 
Mch  29 
Men  30 
Mch30 
Jan  14 
Feb  23 
Jan    9 


Apr  6 
Apr  7 
Jan  9 
Jan  14 
Feb  6 
vi  n  1 
Mch  23 
Men  8 
Mm  9 
Mch  21 
Feb  2 
Mch  29 
Apr  7 
Feb  23 
Mch  27 
Mch  6 
Mch  15 


147s  Feb  11 
78  Jan  18 
9714  Feb  21 
.04  Jan  3 
70  J  an  20 
47  Jan  18 
6  7  Jan  3 
98     Feb    2 


I4ii  Apr  7 
130  Mch. 31 
120  Mch  14 
120  Mch  23 
108"'s  Jan  19 


19234  Jan  31 

122     Mchll 

I02ia  Mch  7 

10     Jan  16 

170     Jan  13 

104     Jan    6 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


Itange  for  Previous  Ti 
(1U10) 


160      Oct 

n2  J'ly 

4     J'ly 

60*8  Sep 

11 U  Sep 

8     Mav 

.1      May 

2»j  J  nt 

20     Aug 


69 
16 
51 
15 
53 
55 14 

7 
40 


Feb 
J  a  n 
Feb 

Apr 
May 

J'ly 

J'ly 
J'ly 


6*s  J'ne 

621*  J'ly 

240      Apr 

1.6  J'ly 
72  Feb 
107  Aug 
13li4  J'ly 
31  J'ne 
29     Aug 


56 
46 


J'ne 
Dec 
Feb 

3       Sep 

25'"  J'ly 
uo  Mm 
142      Aug 

108'-.  J'ly 
ii4  Jan 
131- J'ly 
,yij  Apr 
821*  Sep 
.02  Dec 
53  J'ly 
4312  Mch 
40  Mch 
93     J'ne 


101  Aug 

H8  J'ly 

104  Feo 

112  Feb 

103  J'ly 


14S  Feb 
1161*  Aug 
100     Dec 


155     J'ly 
101     J'ly 

5'j  Apr 


15      J   in 


Ilighett 


185     Mch 

31*  Jan 

71*  Jan 

109     Jan 

30     Jan 

16  Jan 
9's  Jan 
6I4  Aug 

39     .an 

773, 

25 

72 

23 

66 


Mch 

J  no 

J'ne 

J  ne 

J'na 

721*  j  ne 

M»8  Jau 

101     Jan 


13'j  Jan 
82    Jan 


261 
135 
841 
112 


Dec 
Apr 
May 
Jan 


142's  Mch 
43     Dec 


41 
(4 

55 
1 

3 

4. 

i:'7 

163 


Dec 
Jan 
Feb 
Feb 
Sep 
Feb 
J. in 
Mch 


12H*Jan 

2     Jan 

22*4  J^n 

82     Feb 


12/      .  ,-.n 
.21     Dec 

91     Mch 

•'6     Jan 

67'2  Dec 

10234  Apr 


119  Dec 
125  jan 
145  Oct 
123  Nov 
11534  Jan 


186*4  Nov 

!-2      Mch 
109 >s  Jan 


186     Feb 

106     Jan 

l~3g  jan 


2638  Dec 


Chicago 

Bond 

Record 

Chicago  Banks  and  Trust  Companies 

BONDS 

Outstand- 

Surplus 

Dividena  Record 

CHICAGO  STOCK 
EXCHANGE 

Inler- 

Price 
Friday 

Week's 
Range  or 

H'ds 
Sold 

Range 
for 

NAME 

ing 

Stock 

ant 
Profits 

In 

In 

Per- 

Last Paid 

Week  ending  April  7 

P.riou 

April  7 

Last  Sale 

No. 

Year  1911 

t 

T 

1909 

1910 

iod 

% 

Hid          Ask 

Low            High 

Low       High 

Calumet   National 

S100.00U 

$45,838 

6 

6 

An 

Jan    '11,  6 

Amer  Strawb'd  1st  6s. 191 1 

f  -  A 
J       D 



1001*    Jan'll 
93       Mch'll 



1001*  10012 
923g     933g 

Chicago  City 

500.  OOu 
20,000,000 

243,513 
10.259.443 

10 

10 

J-J 
O-J 

Jan    '11.5 

Armour  &  Co  4  hs 1939 

Contl'tal  &,  Comm  Nat 

Apr    '11,  2>2 

Booth  Fish  Co  DebG  5s'i; 

J   -   J 

100       Mch'll 

90ig  100 

Corn  Exchange  Natioua: 

3,000. oou 

5.666,407 

12 

16 

Q-J 

Apr  '11,  4 

Deb   g  5s 1924 

Sink  Fd  Deb6s  tr  rcc 

J  -   J 
A-  O 

"iisfs  Safe" 

100       Mch'll 
9S's           981s 

'16" 

90      100 

981s     9812 

Drexel  State 

200. 00U 
600,000 

35.938 
435,900 

J 
10 

8 
10 

■i-> 
Q-J 

Apr    '11,  U2 

Drovers'  Dep  Natlonal. 

Apr     '11.  21* 

Oat  &  So  Ch  Ry  1st  5s.'2< 

t>      m 

102       J'ne'o^ 

Englewood  State 

200,000 

43,496 

6 

6 

Q-J 

Apr    '11,  U2 

Cass  Av  &  F  G  (St  L)  5s    12 

J    -   J 

IOD4     Oct'09 

First    National 

10, 000, OOU 

11,263,810 

12s 

12i 

U-M 

L>ec31'10,3u 

Ohio  Board  of  Trade  4sl927 

J    -  D 

100      May'Oi 

First  Nat  Englewood 

150.000 

187,559 

10 

10 

Q-M 

Dec31'10.212 

Chicago  City  Ry  5s    -.1927 

F  -  A 

tl027g  Sale 

102I2        10278 

34 

102l8  1027g 

Foreman  Bros  B  k'g  Co. 

1.000, UOU 

543,440 

Priv 

ate  Ba 

nk 

Ohlc  Consol  Br  &  Mlt  6s... 

J    -   J 

103        Apr' 04 

Kort  Dearborn  National 

Ul.5UU.00U 

479,064 

8 

8 

y-j 

Apr     '11,  2 

Chic  Consol  Trac  4  4s  1939 

j  -  u 

50        Apr'09 

Hibernian  B  k'g  Ass'n.. 

1,500,000 

1,030,239 

8 

8  +  2 

y-j 

Apr    '11,2 

Chic  Auditorium  Ist5sl929 

K  -  A 

9634     Jan'06 

ivaspar  State  Bank 

200,000 

180,.~30 

10 

10  +  15 

j -j 

Jan     '11,5 

Chic  Jc  RR  1st  Mg  os.  1945 

If.  b 

941*     Dec'09 

La  Salle  St  National  .. 

1,000.000 

252.715 

a  eg.  u 

as.  Ma 

y  '10 

V.90.  p. 1277 

Chic  No  Shore  Elec  6s. 1912 

\  -  O 

87        Feb'00 

Live  Stock  Exch'ge  Nat 

1.250, OOU 

537.632 

10 

10 

y-M 

Mclm'll, 212 

Chic  Pne  Tool  lstas.al921 

J   -  J 

X  91     Sale 

91             91 

0 

87%    91 

Monroe   National 

300, OUJ 

65,980 

4 

4 

Q-t 

FeD   '11.  1 

Chic  Ry  5s 1927 

H  -  A 

99lg  .Sale 

9834           991s 

54 

97Sg    99i8 

Nat  Bank  of  Republic. 

2,000,001, 

1,328,008 

8 

8 

Q-J 

Mch  31. '11. 2 

ChJo  Rys  4-5s  series  "A' 

A  -  U 

t 93 

9334    Mch'll 

9334    9434 

National  City 

r  1,500,  OOU 

488.554 

6 

6 

y-j 

Men    '11.  1U 

Chic  Rys  4- 5s  series  "B" 

J    -  D 

85     Sale 

84             85 

32 

82l8     85 

National  Produce 

2o0,00U 

87,026 

3 

4 

y-J 

Apr    '11.  U2 

Chic  Rys  4-5s  series  "C 

F  -  A 

901*    McliTO 

North  Avenue  State 

200,000 

69,432 

5>S 

6y2 

y-j 

Apr    "11,  U4 

Chic  Rys  coll  6s 1913 

K  -  A 

1 10614  100*8 

100'4    Mch'll 

99*s  100*8 

North  Side  State  Sav'gs 

50,000 

32,0  .0 

6 

6 

y-J 

Mch31'll.Us 

Chic  Rys  Fund  6s. .1913 

F   -  A 

100        Jan'll 



100      100 

North   West  .State 

200.000 

25,197 

4 

y-i 

Apr    '11.  II4 

Chic  Rys  Tern  Ctfs  1st  5s 

99     Sale 

99             99 

5 

97?8     99 

People's  Stk  Vds  State. 

300,000 

110,632 

7 

Apr    '11    212 

ChlC  R  I  &  P  RR  4S. .2002 

.vl  -  ,\ 

06'*    Aug'08 

Pralrle  State.. 

500,000 

74,571 

b 

6 

y-.M 

Uee30'10.U2 
Ian     'OS.  2 

Collat  trust  g  5s 1913 

VI-    t) 

661*    July'Os 

w  Rail  way   Exchange 

250,000 

33,308 

None 

None 

Chic  Telephone  5s 1923 

J  -  b 

1 103 

103       Mch'll 

102      103 

300,000 

207.494 

IX 

4H 

!-J 

Apr    '11.  14 

Commonw- Edison  5s.  1943 

VI-  S 

10  U2  Sale 

101*8        1011* 

38 

1007s  10U" 

South  Chicago  Savings. 

200.000 

94,000 

6 

Ty-x 

y-j 

Apr    '11,  2 

Chic  Edison  deb  6s.  1913 

J   -  J 

1007g    Nov' 10 

South  Side  State.. 

200,000 

11,566 

1'. 

ii 

y-J 

Apr    '11,  Uj 

1st  g  5s July  1926 

A  -  O 

_. 

100       Feb'll 



100      100 

State  Bank  of  Chicago.. 

1,500,000 

1,922. 27 9 

12 

12 

y-j 

Apr    '11,  3 

Debenture  5s 1920 

VI-   S 

100-^s    A  ug '0!i 

Stock  Yards  Savings.. 

250,000 

193.197 

8 

8 

y-M 

Mcli  31*11,3 

Commonw  Elect  5s61943 

rl  -  b 

1101       

I0li2   Mch'll 

1003j  ion* 

Union  Bank  of  Chicago. 

200.000 

43,113 

6 

6 

M  N 

Nov   TO,  3 

Dla  Match  Con  db6s..l920 



105lg  Sale 

105           1051g 

2 

103U  1051s 

Washington   Park  Nat'l 

lOO.OOJ 

8,494 

See  V. 

90,  p. 

159 

Illinois  Tunnel  5s !«;:<< 

J  -  u 

80        Dec'0;> 

Wendell    State... 

oO.OOU 

11,015 

None 

None 

).\\ 

Dec31'0S,U2 

Kan  City  Ry  &  Light 

Central  Iru-t  Co  of  III.. 

2,000,000 

945.794 

7 

7*4 

y-j 

Apr    '11.  2 

Co  5s 1913 

A  -  N 

t  9734    98I4 

96*8    Jan'll 

9638     963g 

Chicago  Sav  Bk  &  Tr 

n500,00U 

112,237 

6 

6 

y-j 

Apr     '11,112 

Knlck'bker  Ice  1st  5s  1928 

A  -  0 

t  98i4  100 

97i2    Feb'll 

1 

9734     97*. 

Chicago  Title  &  Trust.. 

5,000,001. 

I  1,627,998 

6 

7H 

U-J 

Jan      '11,2 

Lake  St  El — 1st  5s 1928 

J.J 

82    Sale 

82            82 

77       82 

Citizens  Trust  &  Savings 

50.00J 

10,053 

4 

6 

y-J 

Apr    '11,21* 

Income   5s 1925 

Feb 

16      May'05 

Ooloula'  Trust  &  Savings 

600,000 

473,133 

8  +  2 

8  +  2 

y-j 

Apr    '11,  212 

Metr  W  Side  El — 

Com  &  Comm  Tr  &  Sav . 

3,000,000 

466.951 

1st    4s 1938 

F  -  A 

8484  Sale 

84I2         843) 

6 

821g     85 

Urovers'  Irust&Savlngs 
Farwell  Trust  Co 

200,000 

134.902 

8 

8 

y-j 

Apr    '11.  2 

Extension  g  4s 1938 

J   -  J 

X  81i*  sale 

8U4         8U2 

36 

78lg     82 

1,500,000 

223.720 

3 

6 

y.j 

Apr    '11.  H2 

Morris   &  Co.  4  H     1930 

J   -  J 

9114  Sale 

91U         9114 

1 

9034     9134 

Klrst  Trust  &  Savings.. 

2,500,000 

3.420.105 

16 

12 

y-M 

Uec31T0.4 

North  West  El  1st  4s. 191 1 

vl-  b 

98"g  sale 

987g          99?,, 

50 

96lg     99?8 

Guarantee  Trust  &  Sav. 

200,000 

26.611 

Incorp 

orated 

1908 

V. 87.  p. 1138 

No  VV  G-L  &  Coke  Co  5s  28 

1  -  M 

t  927g 

9912    Mch'll 

99'2    99l2 

Harris  Trust  &  Savings. 

1,250, OOU 

1,636.301 

9>S 

11  +  5 

y-j 

Apr      11.3 

Ogden  Gas  5s .1945 

Vl-  N 

J  92?g     93 

93             93 

6 

92l2     93I4 

Illinois  Trust  &  Savings 

5,000, OOU 

8.976,802 

16  +  4 

16  +  4 

n 

Apr    '11.  4 

Pearsons- Taft  5s 1916 

J   -  U 

98lg 

1003g    Mch'09 

Kenwood  Trust  &.  Savgs 

200,000 

65.395 

6M 

7+lJi 

Q  J 

Apr'     11.  134 

4.40s ... 

M  -   S 

96 

96'2    Mch'10 
97       FebTO 

Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 

200,000 
3,000,000 

49.348 
6.110.3)7 

5 

by, 
12 

y-j 

y-j 

Apr    '11.  U2 
Apr    '11,  4 

95       

12 

4.80s  Series  F 

M-  N 

97I2 

9812    Mch'10 
12134   May'09 

Metro  polltauTrust&Sav 
Michigan  Ave  T."  Co... 

750,000 
200  000 

229.803 
60.426 

6 

6 

y-j 

29 '1 

Mch     11.  IN 
0V91.p.l22l 

Poo  Gas  L  &  C  1st  63.1943 

A  •  O 

5 

Beg.  b 

us.  Oct 

Refunding  g  5s 1947 

Cblo  Gas  L&C  1st  5sl937 

M-   b 

tl0134  Sale 

10134       1017g 

1 

IOI84  102 

Northern  Trust  Co 

1,500.000 

2.525.359 

8 

8 

Q-J 

Mell31'U,2 

J.J 

J 103      103 14 

103          103 

103      103l2 

North- Western  Tr&Sav 

200,000 

73.760 

6 

6 

J-J 

Jan    '11.  4 

Consum  Gas  1st  5s.  1936 

J   -  D 

t 102 

10U2   Mch'll 

10U2  10112 

tcPeople's  Tr  &  Sav  Bk 

500,000 

149.758 

Beg.  b 

us. Dec 

l'lO 

V.  92.  p.  96 

Mut'l  Fuel  Gas  lst5«1947 

M-  N 



10034     Oct' 10 

Pullman  Trust  &  Savgs. 

300,000 

263.862 

8 

8 

Q  J 

\leli.UT1.2 

South  Side  EIcv  4  4s.  1924 

J    •   J 

94U  Sale 

93l2         9414 

27 

93       94 14 

Sheridan  Tr  &  Sav  Bank 

200.000 

20.973 

ueg    b 

us.  J  Ty 

12 '0 

»>  V.89.P.141 

Swift  &  (Jo  1st  e  5s 1914 

J    -   J 

UOOI4  100i2 

IOOI4   Mch'll 

100      101?8 

.Standard  Tr  &  Sav...  .. 

1,000.000 

268.531 

Comm 

enoed 

bus. 

Sept   6    1910 

Union   El   (Loop)    5s. .1945 

A  -  O 

----     .... 

88        Apr' 10 

Stockmen's  Trust  &  Sav 

200,000 

36.981 

6 

•'•') 

J-J 

July  '10.  3 
Mch31'll,2 

United  Box  Hoard  col  61  26 

..... 

....     .... 

70        AprTO 

Union  Trust  Co.... 

1,200.000 

1.225.974 

*8+2 

8+2 

y-M 

Genera*  ratge  6s  . 

J    -   J 

....     ,-.. 

60       Mcll'll 

56        60 

Wesfn  Trust  &  Savings 

1,260.000 

187.857 

6 

6 

Q-J 

Apr    11,  Ut 

Western  Eleo  Co  5s 1922 

J.J 

t  l()05g  101 

100-34    Mch'll 

100«4  100»4 

West  Side  Tr&Sav  Hank 

200,000 

129.032 

6 

y-M 

Mcnaiii.  2 

Not''  —Accrued    'nterevt    mini  be  added  to  all  Chicago  n 

ond 

prices. 

Woodlswn  Tr*ciavBnn  < 

200.000 

64.746 

6 

7H 

O-i 

Jin     '11.2 

*B!d  and  asked  prices  no  sales  were  made  on  this  day.  TMch.  7  (close  of  business)  for  national  banks  and  Mch.  8  (opening  of  business)  for  8tate  Institution*.  {No 
►rice  Friday;  latest  price  this  week,  a  Due  Deo.  31.  6  Due  June.  *  Also  20%  In  stock,  n  Capital  to  be  Increased  to  $1,000,000.  a  Dividends  are  paid  Q-J,  with 
»xtra  payments  Q-F.  r  Proposition  to  lnorease  capital  to  J2. 000.000  ratified  Jan.  10.  See  V.  92.  p.  96.  »  In  addition  the  equivalent  of  4%  more  came  from  First 
Irust  A  Savings  Bank,  t  Dec.  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  *  Savings  Bank.  v  Proposal  to  Increase  capital  to  JJJ.000.000 
lecommendpd.    If  Hallway  Exchange  Bank  absorbed  by  People's  Trust  <k  Savings  Bank.     v.  92,  p,  851.    cEx-stook  dividend  of  331»%.  -*" 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK  PRICES— NOT  I'ER  CENTUM   PRICES 


Saturday 
April  1 


♦  109% 
*102 

223 

129 

210 

HClo 
*295 

*14 

*73 
*8 

*41 


133U 
*90 


11018 

1023. 

223 

129 

210 

1161; 

To" 
To" ' 
lie " 

107 

12Y ' 
134 

92 


*17'4 

87-34 

14714 

*1401" 


41 

* 

*.. 
•1761; 

*93 
*15G 

90 
*103 

57 
10112 
41 2 
15U 
1181" 
11634 
14434 
32 
88I4 
*934 
*22 
*8 
147 
10 
283 
*14814 
92lg 
9714 
*215 

*31o 
*113  " 
*114 
*140 
*102 
15914 

14 

1007g 

*31 

*2714 

181 

55 

28l4 

77l2 

*11S34 

*20 

*93 

5I4 
73g 
•32 

6258 
*2414 
*14 
*4 
*.50 
1212 
5I4 
1712 
51 
♦480 

I2I4 

*.06 

63 

5 

12 


17l2 

8734 

1473.J 

2T5" 

186 

41 

107 

99 

171)3.! 

9312 

80 


57l2 

10U2 

5 

lol2 

119 

1163j 

145 
32% 
891" 
101g 
221" 
81 9 

147  " 
10 

2841.1 

149 
92% 
9734 

216 
412 

115 

116 

145 

1591 

14 
101 

32 

28 
1811 

55 

2814 

78 
11814 

21 

V4 


Monday 
April  3 


*109l8 
*102 

129=4 
*210 

116 

296 

*14 

*72 
*8 

*42 

15712 

1071" 

269 
1=125 
*133 

*90 


109: 
1023j 
222  " 
12814 

iTa" 

296 
16 

To" 

iiHz 

10710 

269 

12612 

134 

III 


*17>4 
8712 
147 
*14012 


6 

8 
33 
63 
25 
1412 

412 
.60 
1212 

5I4 
1712 
51 
485 
1212 
.07 
63 

5 
I2I4 


9  914 

618       6I4 

31  3212 

63g  6  7-16 

22I4  227g 

*H2       134 

*12  121" 

*30U  31 

8712  8734 

1334  1334 

688       63g 

*2  212 

3212  3212 

4  414 

6  6 

13g       13g 


*191g  193g 

2  2 

37  37 

I8I4  I8I4 

*212  3I4 

10%  1034 

28  28l4 

*5  6 

*6  63g 

*  .80  1 
3612  36% 

*105  109 

*1112  13 

*67  6712 

*1612  17lg 

*1  Us 

IOI4  IOI4 

*  .85  .87 
34  34 

4  4 

1412  1412 

*39  41 

4  4 

*3334  34 

40%  46"'s 

23g  23g 

1312  13l2 
*44 
158 
7 
*11() 
*H4 


441_ 
1% 
7 


11  = 


*40 

t_ 

98 
*17G34 
*9312 
*150 

8934 
*103 

5714 
1013g 

*434 
*15 
118 
116 
14434 
*32 

891 2 

*934 
#22 

*8 
*147 
97g 
282 
14834 

82 

9678 
215 

*31" 

113" 

*1121" 

*140 

*102 

15912 

14 
101 
*31'4 

271  " 
18H2 

55 

2834 

77% 
H878 

20 

9312 

*5 

734 

*32 
63l8 

*2414 

*1334 
*4 
.50 

*1214 

5 

1712 

5034 

*485 

*12 
.07 
631 2 
*434 
1214 


171" 
88 
147 

2"l5" 
186 

41 
107 

9S 
177 

91 

"8884 


5714 
102 
5I4 

16 
119 
117 
145 

34 

90 

1018 

221". 
812 

"8% 

2S312 
149 

823g 

967g 
216 

41" 
115" 
115 
143 
103 
15978 

1414 
10H2 

32 

2712 
182l2 

5614 

2834 

78% 
1387g 

20 

9312 

6I4 

734 
33 
6312 
2534 
14 

4I4 
.50 
123g 
5I4 
1712 
51 
490 
13 
.07 
6312 

5 
1212 


Tuesday 
April  4 


*109% 
*102 

128«4 

21H2 

11534 
♦295 

*14 

*73 
*8 
43I4 

1571" 

1071" 
*266 

12014 
*13212 


9  9 

6  61g 

32  32 

612       612 

22  22l2 
*112       134 

12l2  I8I4 

*30lo  31 

8734  88 

*1312  14 
6I4       638 
2  214 

3212  3212 
4  4 

6I4       6I4 

*ll8  1  7-16 


19  19lg 
*134       21" 

37  37 

18l8  183S 
*212       3U 

1012  11 

28  28 


*5 


*1 
37 


5  34 
6 

1=4 
37 


*105      110 
*1H2     13 
*6712     69 
1612     16U 
*1  H8 


10 

*.85 

34 

4 


10lg 
.90 
34 

4 


1414  141" 

*40  41 
4  4 

*3334  34 

46%  463g 
2%       2U 

1338  133g 

4418  4414 
1%  158 
7U        714 

*110  

*H4       112 


17U 
8712 
14634 
*141 


40 

*105 

98 

17634 

*93 

*157 

90 

*103 

*57 
101 

*434 
*15 
11812 
117 
145 

333, 

8878 

*934 
+92 

*8 

*147 

938 

2S2 

14S 

92 

96I4 
21534 

*4 
113 
1121" 
143 
*102 
1591" 

141" 
1013g 

32 

2714 
1821" 

56 

2834 

7734 
11834 

20 

9312 


*5  5I4 

712  712 

32  32 

6258  6278 

25  25 

I3I4  1312 

4  4 

*  .50  .60 

12  I2I4 

*5  5I4 

*1712  18 

50  51 

*480  485 

*12  13 

.05  .07 

60  61 

478  47g 

I2I4  I2I4 


lids 
1023j 
222 
12834 
21H" 
116" 
296 
16 

To" " 

4314 

15712 

10M- 

275 

127 

133 
91 

205 
I7I4 
871- 

147 

2T5"  " 

186 

401" 
107  " 

98 
17634 

94 

90" 

10312 

5712 

ioi-v 
5 

16 

119 

117 

14514 
3414 
90% 
10lg 

"si" 

14834 

2831" 
148=; 

92 

97 
21534 
41" 
113  " 
1121" 
145  " 
103 
1591_ 

1434 
1013g 

32 

27l4 
183 

56 

2834 

7S14 
119 

20 

9312 


Wednesday 
April  5 


110 
*1021g 

222 

I2~J" 

K2I0 

115'2 

295 
*14 
*73 
*8 
*43 
15612 
108l2 
*265 
127 


*9 

6 

30 


912 
6 
3212 
638       63g 
2212     22l2 
H2       H2 
1238     13 
3012    3078 
8734     88 
13        13 

6I4       6I4 
*2  21" 

3212    323j 

4  4 

*618       7 

1  1-16  1  1-16 


19  I9I4 

*2  21" 

38  38  " 

I8I4  183g 

*212  3 

1012  1034 

2734  28 

' 6 

6  6 

*1  H4 

37  37 

106  106 

*1H2  13 

6712  6712 

*16l2  17 

*1  Hg 


10 

.85 

34 

4 


IOI4 
.85 
34I4 
4 


I4I4  143s 

40  40 

4l8  4I4 

34  34 

4512  46 

23g  23S 

13  13lg 

*44  4412 

*IU  2 

714  714 

110  110 

♦114  n2 


* 

*90" 

*n" 

*87 
147 
1=141 

* 


lOfil" 
98 
176=8 
*951" 
*157 
*8912 
103 

573g 
1013g 

*434 
*15 
11834 
1161" 
14434 

34 

89 

*934 

225g 

*147~ 
934 
*282 

149 

9134 

96 
*215 

*4 
1=112 
112 
144 
*101 
15934 
arl414 
1013g 

32 
*2712 
183 

56 

2834 

773g 
11858 

20 
*9314 


HOlg 
1027g 

222 
129 

1T5S4 

295 
16 

To" 
linl 

108i2 

1T7" 

133 

92 

TVi2 

88 

14714 

2T5" 
186 

40 
10612 

98 
17712 

96 

"90" 
103 

573g 

10H2 

5 

1T8S4 
117 

1451" 
3434 
891 
IOI4" 
22% 

lYgs] 
10 

9134 
9614 

216 
41 

1131 

113 

I44I4 

103 

15934 
14l4 

ion2 

32 

28 
18312 

56I4 

2834 

78 
119 

20 

94 


Thursday 
April  6 


109lg  109U 
Lest  Sail 
*     .      222 
12M"  12812 

*210       

11534  116 
♦283      295 
Last  Sale 
Last  Sale 


514 


*5 

*7l4 

*32  33 

6212  63 

*24  25 

1314  1314 
4  4 


*  .50 

*12 

5 

18 

50 


812 
*4312 
1571" 
108 

*269 
127 

*132 


8i2 


15712 
10S 
275 
127 
133 
Last  Sale 
Last  Sale 

*17      

S734     88 
147      14714 
Last  Sale 
Last  Sale 
Last  Sale 

* 40 

106      106 

* 9812 

*177      17714 

Last  Sale 

Last  Sale 

8912     8912 

103      103 

5678     571.1 
101      1013s 
478       47g 
15         15 
1187g  119 
II6I4  1161" 
1451g  14614 
3434     343, 
89%     891" 
10        10 
22        22 
Last  Sale 

*1477g 

934      97g 
2S3      283 
14812  14914 
9  H  2     9214 
9612     9612 
216      216 
Last  Sale 
*113      114 
*112      1131" 
1441"  145  " 
*101      103 
15934  160 
*14        15 
10H2  10134 
32        3214 
*2714     ' 
I83I4  1841" 
55        551 
2812     2834 
7712     77% 
118l2  118% 
*19        20 
*9312    94 

5  5 

7I4  712 

32  32 

63  63 

2434  25 

I3I4  I3I4 

*378  4 

*.50  .60 


Friday 
April  7 


10878     109 
102       M  eh'll 
221 


128l4 


210 
186 
39 


.60 
1212    *1H2     12 


5 

18 
5012 


485  485 
*12  13 
*.07 

60 

*434 

12 


6012 

5 
1218 


*9  91. 

6       6% 

*30U  30?g 
612       612 

22%  221" 
*H2       134 

12»4  1234 

*3014  303^ 

88  8812 

13  13 
*6>4  6  5-16 
*214       212 

32  32 
*4  4I4 

6  6 

*1  1-16     H4 


18%  1834 

2  2 

*38  40 

1818  I8I4 

*212  314 

1012  1034 

2712  2712 

5  512 

*57g  6l8 

*1  U4 

*3612  38 

106  106 

*11  13 

6712  671" 

167g  167g 

Ug  Hg 

10  10 

.85  .85 

34  34 

334  4 

141g  141g 

38  38 

4  41S 

3334  3334 

4512  45% 
*21 


Z'4 


21 2 
*13  "     13% 
44        44 
*1  9-16      134 
7  7 

110      111 
*U4       U2 


5  5 

1712  1712 

50  50l2 

481  485 

*12  13 

=  .07       

60  60l8 

*434  5 

11%  121g 
Last  Sale 

9  914 

*3012  307g 

6  7-16  612 

*22  23 

1%  15g 

121g  121 2 

3012  3034 

88I4  S8I4 

1212  1234 

6I4  6I4 


212 
32 
414 
61g 
H4 


*2U, 
32 

414 

61g 
*1 

Last  Sale 
I8I4     18U 

2  2 

37        39 
18        1814 
Last  Sale 
10i2    10% 
2714    2714 

5  5 

*512       61g 

*1  H4 

37        37 

105      105 


220 

128 

*210 

114        114 

*29414     295 

10         Mch'll 

75        Mch'll 

*8  11 

*43         

157U     15712 
10S        108 
* 272 

*""      I33" 

9H4     Mch'll 
211      Mch'll 
*17  1714 

*8712       88 
147        147 
141      Mch'll 
.'an' 11 
Mch'll 
40 

* 1051" 

* 88*4 

1763d     17fi;, 

9234     Mch'll 

150      Mch'll 

*8912       90 

*103        10312 

5634       5634 
101        IOH2 

47g  47g 

1514     151.1 

119  119 

1161"  117 

1457g  140lg 

3484  3434 

893g  891" 

*934  1018 

22U  2214 
8           Mch'll 

1471"  1471" 

934  934 

284  284 

149U  15014 

91%  9158 

96  96 

21512  21534 
35g       Mch'll 

113  113 

112  II2I4 

* 144 

103  103 

160  IOOI4 

*14  1414 

IOH4  1015s 

32  32 


*2712 

184l2 
541" 
28l8 
7714 

119 

*19 
94 


28 

1841" 
5434 
2S18 
77% 

119 
20 
94 


3212 
6238 
25 
13 
3% 
*.50 
12 

434 

17 

49l2 

485 

*12 

*.07 

60 

47g 
1134 
.18       Mch'll 
9  9 


33 

63 

25 

13 

3?g 
.60 

12 
5 

1712 

50 
490 

13 

~6~0" 

47g 
117g 


Sales 
ol  the 
Week 
Shares 


ill 


6 
30i2 

6i2 
22 
*H2 
*12 
30% 
88I4 
1212 

6I4 

2I4 
3H2 

414 
*6 

1 
.01 


3078 
61  _ 

2212 
134 

121 

3038 

881 

121^ 
6I4 
2l4 

3H2 
414 


1 

Mch'll 
18% 
134         2 
*37  38 

18  18 

3U       Mch'll 
1034       1034 


267g 

5 
*512 

1 
3612 
105 


2712 

5 

6% 

1 
3612 
106 


Last  Sale  12       Mch'll 


68 

15»4  1612 
*1  Ug 

10       10 

*.80       .85 
3312     331" 
3  315 

14        141g 
3612    38 
*4  41g 

33l2  33% 
45i2  45i" 
*28j  2l2 
1312  131" 
4334     4334 

*1  9-16      1% 
*61"       7 
...    110 
Last  Sale 


6734 

15% 

*1 
*10 
.80 

33 


68 
157g 
l'g 
1012 
.80 
33 


2  15-16  3 
14  141g 


*36 
4 
33I4 
4512 

f-13" 
437g 


3612 

4 
33I4 

4512 

~131" 

43?i 


1  9-16  1  9-16 

7  7 

110        110 
H4      Mch'll 


44 

238 
17 

282 
20 


2'5 
133 
214 

35 

30 
100 


125 

81 

480 


110 
38 
38 

2S0 


136 
12 

810 

687 
212 
93 
259 
247 

i,108 
600 

1,747 

50 

230 

"l8 
630 
202 
010 

1,352 

250 

65 

"67 

43 

139 

20 

314 

145 

557 

717 

9 

805 

!,836 

454 

>,636 

206 

130 

11 

120 

410 

59 

1,356 
685 
430 
540 
100 
235 
530 
730 

,550 

16 

20 

199 

t.128 
157 

1,853 

"260 

,840 
156 

:,828 
630 
115 

,210 
385 

,228 
385 
766 
55 
705 
102 
294 
310 


STOCKS 

1SOSTON    STOCK 
EXCHANGE 


430 
105 
,716 

"936 
,638 
380 
70 
75 
300 
112 

"75 
977 
100 
666 
300 
487 

,736 

,262 
130 
495 
548 

,485 
570 
130 
85 
85 
415 
159 


kailroads 
Atch  Ton  <t  -Santa  Fe.  101 

Uo      prt-1 KM. 

iioston  &  Albany 10d 

u os to n  Kle vated. 101 

isonon  &  Lowell 10i 

iioston   A;  Maine lot1 

iioston  &.  Providence.  100 
Soslun  .Suburban   El  Cos. 

l)o      prel 

iioston  <Sc  \\  urc  Klcc  Cos_ 

Uo       prel ... 

Oliic  June  Hy  &  USV-lOO 

J/o       pre! 100 

!onnectlcut   liiver 106 

Pltchburg,  iirel 10'J 

Ja  Hy  &  Electric lot 

llo      prel 10t 

ilaine  Central 100 

>lass  Electric  Cos loo 

Uo      prel 100 

.M   Y  N  H  &  Hartlord.lOL 

northern  N  11 __10C 

.Norwich  &;   Wor  pret.10o 

Jld    Colony 10. • 

Jutland  prei 10(. 

■-eattle  Electric ..100 

Uo      prel .    I0i 

Union    Pacilic 100 

Uo      pref loo 

V'enriont  &  Mass 100 

A  est  End  St 5o 

Uo      pre! 50 

Miscellaneous 
Amer  Agncul  Chein._10o 

Uo      prei 100 

\mer  Pneu  Ser\'ice 50 

Uo      prei 50 

Amer  Sugar  Kelin 100 

Do      prei ..100 

4mer  Telep  &  Teieg-__100 
American  Woolen 100 

Uo      prei 100 

Atl  Gulf  &  W  ISS  L.100 

Uo      prei 100 

Boston  Land 10 

''limb  Telep  &  Telegllou 
East  Boston  Land.. 
Kdison   E'ec  ll!um_ _    100 

General    Electric 100 

dassachusettsGasCos  100 

Uo       pret 100 

dergenthaler  Lino 100 

Mexican  Telephone..  10 
N   E  Cotton   \  arn 100 

Uo      pre! 100 

N   E  Telephone 100 

Pacific  Coast  Power.. lou 

Pullman  Co 100 

Kecce    ilutton-ifole..   10 

Swift  &  Co 100 

Torrington 25 

Uo      pre! 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..   25 

Uo      pret 25 

U  b  Steel  Corp 100 

Uo      pre! 100 

.Vest  Telep  &  Teleg.,100 

Uo      pret 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Ailouez 20 

Amalgamated  Coppe'rToo 
Am  Zinc  Lead  &  Sm._  25 
Arizona    Commercial-   25 

Atlantic   25 

Bonanza  Uev  Co  .  10 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..    10 

Calumet  &  Fiecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Hange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Alin..   10 

Elm  River 12 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 

Do      pref „ 

Isle  Royale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Lake  Copper  Co 25 

La  Salle  Copper 25 

vlass  Consol 25 

.Vlayllower    25 

Mexico  Cons  M  &  S 10 

Miami  Copper 0 

Michigan 25 

viohawk 25 

.Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Xipissing    Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway   Mining ,__   25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.   10 

Quincy 25 

Ray  Consol  Coppw..  10 
Santa  F'e  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S 5 

superior 25 

Superior  &  Boston  Mln  10 
Supenor&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

Uo      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 
Utah  Copper  Co.. 

Victoria    '1 

Winona 25 

Wolverine 25 

Wyanrioit 2"> 


Range  Since  January  1. 
On  basis  ol  100-slW-re  lots. 


Low  St, 


JlUlllrsl. 


1 


1021g 
lOUg 

22  0 
Il2712 

207 
114 
292 

14  ■ 

72 
6 

3M" 
1561" 
107 
265 

12ul.; 

1171" 

86 
211 

lul" 

8334 
1461" 
139 
210 
183 

32 
1IO6 
a-'J,l" 
171 

80 
156 

8j)i2 
102 

4612 
98 

41" 
14 
II384 

11134 
140 

31 
Xbti 
8I4 

21 

512 

145!4 

71.1 

2S2 

Zl4518 

S734 

95 
211 

312 
110 
106 
137 

96 
158 
Z12 
100 

30 

27 
180 

54I4 

28% 

713g 
11034 

161 

89 


Jan  5 
J. '111  '■'■ 
Lpr  7 
Feb  3 
Feb  1 
Apr  7 
Mch2i 
Men  1 
Jan  0 
F'eb  15 
,J;ui  3 
Apr  5 
M<.'hl, 

Jan  si 

Apr  4 
Jan  23 

Feb  20 

.;..'h  15 
Meh  8 
Jan  0 
Men  24 
Jan  13 
Jan  20 
Meh  15 
Jan  20 
Jan  t> 
Meh  13 
Jan  3 
Meh  9 
Meh  21 
Feb  1 
Feb  27 


Jan  3 
Jan  0 
Jan 
j  a  n 
Jan 
Jau 
Jan 
Jan 
Men  28 
Jau  17 
Meh  11 
Jan  13 
Jan  10 
Jan  lt< 
Apr  3 
Meh  3 
Jan  3 
Jan  3 
Jan  4 
Meh  20 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Meh  0 
Jan  5 
Jan  26 
Feb  1 
Meh  23 
Meh  13 
Jan  13 
Mch30 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


5 

6 

32 


Meh  25 

Jan  24 

Apr    6 

61     Jan    3 

23     Jan  27 

13     Jan  12 

378  Feb  10 

.50     Jan    5 

1U2  Jan  13 

4i2  Jan  30 

17  Apr    7 
46     Jan  19 

470  Feb  27 
lli2  Jan  30 

.05     Jan 
60     Apr 

3  Feb 
11%  Jan  11 

.15     Jan  30 

7    Jan  21 

584  Meh  10 

30     Jau  20 

0%  Meh  10 

18  Jan  24 

1  Jan  20 
III4  Jan  30 
303g  Apr  7 
87  Feb 
12l2Mch   3 

6I4  Apr    o 

2  Jan  28 
31i2Apr    7 

4  Mchl8 

6  Mch30 
.20  Feb  18 
.01      Mch27 

I8I4  Apr  6 
134  Apr  7 
37  Meh  31 
18  Apr  6 
2i2  Meh  8 
10i2Jan  3 
26'2  Jan  30 

5  Apr    5 
5     Jau  17 

.50  Jan  5 
30l2  Apr    1 

105  Feb  20 
11  Jan  26 
65  Jan  25 
15%  Apr    7 

1  Meh  27 
10      Mch30 

.SO  Jan  16 
33     Apr    7 

2«i«  Apr  7 
13i>  Jan  3 
361 2  Apr  6 
4  Jan  19 
3314  Apr  7 
45i2  Apr    4 

2  Meh  10 
884  Jan  20 

431g  Meh  4 
H2  Meh  23 

7  Meh  9 
110     Meh  30 

II4  Jan  25 


110% 

103>s 

226 

1287g 

210 

1228g 

~0d 

16 

7.  j 
8 

4314 
101 
113 
269 
130 
134 

03 
215 

ID 

88 
1518g 
112 
210 
189 

43 
112 
10^34 
180/g 

94'g 
160 

03 
105 

5912 

105. j 

6'-" 

I9I4 
122 
110 
147% 

36'.; 

9jS4 

1012 

26 

8 

15134 

I0I4 
29212 
155% 

94 

98 
22114 
4% 
118 
1101" 
145 
103 
163 

1434 
102 14 

30 

29 
18212 

5S% 

2914 

82i5 
12012 

2ol4 

97 


Meh  29 

Feb  15 
Feb  i 
Jan  4 
Feb  15 
Meh  6 
Meh  15 
Men  y 
l\b  1 
Apr  i 
Feb  27 
Feb  . 
Apr  3 
Jan  4 
Meh  15 
Meh  7 
Jan  18 

Feb  1 
Feb  1 
Feb  23 
Meh  0 
Jan  20 
Jau  o 
Feb  21 
Feb  -7 

Jau     9 
Feb    6 
Feb  1 
Feb  21 

Men  22 
Jan  10 

Feb  28 
Meh  j 
Jan  20 
Jan  31 
Feb  _? 
Feb  2 
Meh  2a 

Men  20 
Feb  8 
Jan  25 
Jan  31 
Men  7 
Arch  1 3 
Feu  2, 
Feb  3 
Feb  lu 
Jan  20 
Mch25 
Feb  18 
Jan  31 
Meh  14 
Men  la 
Feb  li 
Meh  28 
Jan  3u 
Apr  4 
Men  6 
Jan  3 
Jan  17 
Jan  19 
Feb  18 
Jan  31 
Feb  6 
Feb  2 
F'eb  0 
Feb    3 


7    Jan    5 

8l2Feb  3 
39  Jan  4 
07  Feb  o 
2534  Jan  7 
15'«  Feb  lo 

514  Feb    2 

.55     Feb  lo 

1334  Feb    3 

6i2Jan  14 
1934  Feb  6 
55  Feb  3 
545  Jan  4 
15i2Jan  4 
.07  Apr 
6934  F'eb 

5  Mch21 
13i4  F'eb 

.20     Jan 
elOi"  Feb  20 
sig  Feb    0 
40i2  Jan 

7  Jan 
c2434  Meh 

2  Feb 
13/8  Feb 
34  Jan 
90  Jan 
16i2  Jan 

778  Jan  21 

3i2  Jan    3 

38     Feb  21 

0  Jan    3 

8  Jan  3 
l7ie  Meh 31 

.25     Jan  10 

20%  Feb  o 
3 i 2 Jau    4 

45i"  Jan    7 

1934  F'eb  6 
334  Feb    8 

11%  Feb  17 

30 ■••Feb  9 
734  Jan  9 
71.1  Feb  U 
li4  Mch30 

42     Jan  13 
124    Jan    3 

1234  Feb 

71    Jan 

18%  Jan 
H"  Jan 

12  m  Feb 

1  Feb 
42i2  Jan 

6  Jan 
153g  Feb 
52    Jan 

5  Jan 
37i2  Feb 
48     Meh 

3  Jan  5 
15  Mchli 
40%  Feb    (i 

2i"  Feb    ? 

9i2  Feb    6 

122     Feb  10 

2  Feb    6 


Rangi  /or  Previo-js 
Year  (1910). 


. 


_0,J 
/(U8 


11.  J'ly 

97l2  AU2 

US  "  J'ne 
Aug 
J'ly 
Dec 
Oct 
J'ne 

J'ly 
Men 

Au'i 
Sep 
Oct 

Oct 


/  I 
8 

35 
139 
I.  J 
260 
124=4  Sep 
104     ja.i 

65      Apr 

_'i-'     Fen 

141.1  J'ly 

75    J'ly 

Apr 

I.;  j      Dec 

•i.  1 0      .Vi  -i  v 

lali4  Sep 

-.)     Ma  J 

103     Aug 

Autf 

15314  J'ly 
8-i4  J'ly 

Jo  ,  Oct 
!_3  Sep 
i/U    J'ly 

36    J'ly 

.  ;•■!  ■>  Dec 

4  "  Uec 

13'!j  Dee 

ill     Oct 

1 1 1-ij  Oct 

1.7'.;  J'iy 

20     J'ly 

80l2  Uec 

I  "  Men 

10     Ma., 

4i->  J'ly 

5s  "  J'ly 

7ig  Apr 

Ja 

135     J'ly 

4  6>4  Feo 
89     May 

212i2  Dec 
2>4  Jan 

107  Sep 
yjl2  Aug 

12ji2  Aug 
93I4  i\ov 

153  J'ne 
III4  Jaa 

100  Jan 
23  Meh 
2-7     Jau 

1651"  Jan 
46m  J'ly 
^514  J'ly 
u%  J'ly 

in  J'ly 
14  Feb- 
81     Aug 

4  J'ly 
734  Dec 

31  J'ly 
55i4  J'ly 
I9i2  J'ly 

12M  Ma> 

5  J'ne 
.50  Meh 
10     May 

4i2  Nov 
15%  J'ne 
4434  J  'ly 
SOU  J'ly 
131"  J'ly 
04  J  'ly 
58     F'eb 

3iv  Sep 

6i4  J'ly 
.05     Oct 

9     Dee 

6  J'ly 
20    J'ly 

038  Sep 
14-'M  J  ly 

134  Oct 

10  J'ly 
3034  Dec 
8414  Nov 
13i2  May 
zO  "  Sep 

3     J'ly 

1S1-  J'ly 

6I4  Dec 

41-  Meh 

.35  '  Oct 

.ol     Nov 

17  J'ly 
3I4  Dec 

43     J  'ly 

17%  J'ly 

312  J'ly 

034  Jan 

18  J'ne 
oi4  Dec 

5  Sep 
.25  Aug 
l9l2  J'ne 

114     J'ly 

11  Dec 
06  J'ly 
1514  J'ly 

ii4  Nov 
S34  J  'ly 

1  Dec 
36     J'ly 

4%  Dec 

9    J'ly 

45'"  J'ne 

4i"  Dec 

30     Dec 

4534  J'ly 

2  Dec 
12i2  Dec 

A3934  J'ne 
2    Dec 

6  J'ly 
102    J'ly 

1U  J'ly 


Highest. 


123i.s  Jan 

10414  Jan 

234     Jan 

136'm  Jan 

22/      Feb 

152     F'eb 

3  0     Nov 

loi8  Nov 

76     Apr 

lOlj  Sep 

4S    Jan 

100     Dec 

Uo     Jan 

270     Meh 

1331;  Jan 

123  Oct 
90  Oct 
is  Dec 
-i  a  Xov 
6t34  Xov 

10-'-t  Men 
141     Dec 

21*      Meh 

:oo    Jan 

4412  NOV 
116  Jan 
100  Meh 
204i2Jan 

Jan 
168    Jan 

95"  •  Meh 
109     Feb 

49i2  Oct 

105     Sep 

ah  Feb 

24    Feb 

127%  M'ch 

124  Meh 
143"8  Nov 

391"  Meh 
104 14  Meh 

lli2Jan 

28     Jaa 

81-  Jan 

1521;  Meh 

11%  Jan 
29J1"  Nov 
16J>2  Jau 

9l3g  Nov 

97  Meh 
.16  No\' 
634  May 
124  Jan 
115  Jan 
13&34  Dec 
100  Jan 
200     Feb 

14  Oct 
10934  Jan 

37  Dec 
31     May 

200  Sep 
71 34  Apr 
31  Jan 
90s4  Jan 

125%  Jan 
1j34  Sep 
94     Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40i2  Jan 
5034  Jan 
i2i4  Jan 
.70  Meh 
24i4  Jan 
18U  May 
28i"  Jan 

103  Jan 

685  Jan 

38  Jan 
.16  Jan 
85  Jan 

9  5s Meh 

14  Nov 
21 2  Feb 

221"  Meh 
12i2  Jan 
1IU4  Jan 
117g  Jan 
30  Jan 
578  Jan 
4434  Meh 
3334  Oct 
90  Nov 
-3i2  Jan 

11  Jan 
634  Jan 

941  "Jan 

19    Jan 

10%  Oct 

1%  J  an 

5    Jan 

29    Jan 

8i2  Jan 

75    Jan 

27i2Jan 

10%  Jan 

12  May 
60  Jan 
2578  Meh 
1284  Jan 

134  Feb 

55  J  an 
106    Jan 

2134  Jan 
92  Meh 
2434  Meh 

234  Jan 
18    Jan 

334  Jan 
G8I4  Jan 
18  Jan 
16%  Jan 
78  Jan 
11%  Jan 

56  Jan 
53i8Jan 

5i4  Jan 
40  Jan 
001-  Jan 

534  Jan 

15  Jan 
-50    Jan 

284  Jan 


*  Bid  and  asked  prices,     dilew  stock.     eAss'tpaid.     b  Ex-stock  div.     A  Ex-rlghts.     a  Es-d4v.  and  rights. 


Ami.  S  1011.| 


Boston  Bond  Record 
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BOSTON  STOCK  KXCII'i-lK 
W'KKK  KHDINb  Am  L  7 


» 


J'rtcv  Week's       f|3        Range 

H'rulav  Mange  or    loS'l       .~>mce 

April?     I    Last  Hale     ^^Wannan,    I 


Am  Ajrricul  Cheni  1st  5b..  1928  A-O 
Am  '1  elen  *  i'ei  coll  U  4s.  1  9iJ9  J  -  J 

•Convertible  4s W.iiiM.g! 

Am  Wnt  Paver  Lata  i  6s  g  l9l9  .) .  j 

Am  Zinc  la  8  deb  8s 191  j  M-N 

Ariz  Com  Cop  1st  conv  lis  1920  J.jj 
Atcn'i'op*  b  Feuen  |  48..  L996  A-O 

Adjustment  tc  4h J'ly  1990  Nov 

Stamped  J'ly  1996  M-nI 

60-year  conv  Is r.>.'>,">  j.jj 

10-year  conv  6«  l9l7  j-D 

AtlGult*  W  188  Lines  5  s. '59  j-J 
Boston  Elect  LConsoi  68.1924  M-S 

Boston  *  Kowelt  4s 19  10  J  -  j 

Boston  az  Maine  1  4a 1944  J-J 

Boston  Term imii   let  348.1947  F-A 

Bur  *  Mo  Hiv  ions  <is 1918  J  -  J  I 

Butte  <te  Boston   1st  03 1917  A-O 

Butte  Flee *  Bow  1st g 58.1961  j-t> 
Cedar  Kap  <fc  Al<,  H  1st  Vs.  1919  M-N 
Gent  Verml  1st  g4s..Mayl02o  Q..JJ 
O  B  &  vi  Iowa  l)iv  1st  Os.1919  A-O 

Iowa  Div  1st  4s 1919  A-O 

Debenture  us 1913  M-N 

Denver  Kxteu  4s 1922  F-A 

Nebraska  Kxten  4s 1927  M-N 

B<te  a  W  8  I  48 1921  M-S 

Illinois  Div  3*38 1949  J-J 

Ohio  JO  Ky  cte  Stk  Yds  6s.  1910  J.J 
Coll  trust  reiuuiluiK  k  is1940  A-O 
Oh  Mil*  St  P  Dub  D  6s..  1920  J-J 
Oh  M  *  8t  T  Wib  V  <ur  68.192U  J  .J 
Chicec  No  M>cn  lsi  yu  5s.iH3l  M-N 
Ohio«fc  W  Mich  gen  6s. ...1921  J  O 
Oonoorrt  *  Mont  nius  48..1920  J-D 
Conn  *  Pass  K  Ihi  g  4s...  19^3  A-O 
Cudahy  PacK(.l  Iie)l8t  l;  0s  19.4  M-N 

Oarreul  Kiver  1st  ws 1920  A-O 

Det  Or  Kap  *  W  1st  48 1946  A-O 

Dominion  Coal  1st  s  1  6s. .1910  M-N 

Fitcnburg  4s 1916  M-S 

48 1927  M-S 

Fromt  Elk  *  Mo  V  let  68..1933  A-O 

Unstamped  1st  0s 1933  A-O 

QtNorC  B  *  ycoll  tr  4s  1921  J-Jl 
Bejjistered  4s 1921  y- J I 


Btu  a  .ik  l,ov) 

lomsaio  1014 

914--al<.        Hi''! 
1084  1D9>8  108 

I    90 

102       lO-'1, 

84  4  Salt.    I    84 
984    994    984 

904    91  H.I   91 

10us8 

110«( 

|    72 
110 
1004 
1014 
112  4 
103 
100 


7  2  "a  Sal  b 


High, 
101  4 

90 

J09 

Feb'll1 

Mar' i  1 

84»4| 

984 

Mar'll 

Mar'  1 1 

Mar'l  1 

Mar'  l  1 

72% 

Feb '04 
Mar'Qfl 

Oct  '08 
Jan  '03 
Jan'll 
J'ne'Ol 


A>>  \\Low     Huifi 
26  mi  4  i02Hj 


107 

12 


89  4    9( 
105  4  109 

90  90 
1U0      1024 

84       89 
98        99  4 
914    914 

91  91V 
1094  10968 
108  4  1104 

6a        73 


1131 

91      Sal6    I    91 

11103 

99 

1014 

99 
98% 
9.i  4 
874 
1004 

89 
114 
113% 
100 


100  4  sale 
894 


99     loo 

101      401% 

I    91 

1121* 

101. 4 

I    97 

87 

9534 

1034 

i    9li 

1274 

140 

I    96»8 
.|    96a4 


96 
9034 


Mny'10 
91  I 
Oct  '07 ' 
Feb'll 
Mai'll 
Mar'  1 1 
.Mar'll 
Feb'll 
Mar'll 

101 
Mar'll 
Jan  '11 
Feb'll 
Mar'll 
Mar'll 
Deo  '07 
Jan  '03 
Aug'09 
Mai'll 
Feb'll 
Mar'll 
Apr  u.i 
A  pi  'OS 

Jan'll 

Apr '06 

96 

Mar'll 


103      1031 


2     871    901 


100''4  101  4 

90 '4  100 

98^8  ;8'>s 

99  >g  99^8 
o7's6  88^ 
3  100  1011-4 
..II  89:14  90J4 
..114      114 

.J  i  i3-'g  i  i  a »s 

..|   9b  1  101 
..   100      1013b 


3 

97        97 
87        87 
95  \     9  6  ■a 

.... 

127 -4  127»4 

Hi    901    961 
...     90:)s    95'8 


lilIMb  „  S 

BOSTON  STOCK  EXCH'Gli  I  £  k 

Wkkk  Bndino  Aphil  7         c-JI 


J*rice 
Friday 

April  7 


Week's       [23        Range 
Bange  or     5  2:|     Since 
Last  iSale    'ej-9  January  I. 


Illinois  Steel  deben  5s 1913  A-O 

la  Falls&Sioux  Cist  7s..  1917  A-O 
Kan  C  Clin  &  »vr  1st  5a. ..1920  A  O 
Kan  C  Ft  SAOull  cxt  5s..  19 11  j-1) 

Kan  C  Ft  Scott  &  M  6s 1928  M-N 

Kan  CM*  B  Ken  4s 1934  M-S 

Assented  income  6s 1934  M-  S 

Kan  C  &  M  Ky  *  Br  1st  5sl929  A-O 
Maine  Cent  cons  1st  7s.. .1912  A-O 

Cons  1st  4s 1912  A-O 

Maro  Hougli&Ontiat  68.1925  A-O 

MassGas4>i2S 1929  j  3 

MichTeleplst  5s 1917JJ-  J 

Minue  Uen  Klec  con  k  5s  1929  J  -J 

New  Kng  Cot  Yarn  6s 1929  F-A 

New  l£ng  Teleph  5s 1915  A-O 

fis 1910  A-O 

Now  Fnirland  cons  g  5s... 1940  J  -J 

boston  Term  1st  4s 1939  A-o 

Now  Kiver  (Tlio)  conv  6s.  1934]  J- J 
N  YN  H*  H  con  deb  3lsl956  J-J 

Conv  deb  6s  (ctts) 1948  J-J 

Old  Colonv  gold  4s 1924  F-A 

Oreg  Ry  *  Nay  eon  g  4s. .1946!  J-D 

Oreg  Sh  bine  1st  g  6s 1922]  F-A 

Pere Marquette  deb  g  6s..  1912]  J- J 
Kepub  Valley  1st  s  1  6s.. .19191  J- J 
Kutland  1st  con  gen  4  )a8.1941|  J- J 
leu  i  laud-Canadian  1st  4sl949  J  -J 
Savannah  Elec  1st  cons  5s.l952|  J-J 

Seattle  Kleo  1st  g  58 1930(  F-A 

Shannon-Ariz  1st  g  6s 1919.M-N 

Terre  Haute  Klec  s  6s. ...1929  J  S 

Torrington  1st  g  5s 1918  M-S 

Union  Fao  KK*  lgr  g4s.l9^7  J- J 

-0-year  conv  4s 1927 1  J-  J 

Umteu  Fruit  gen  s  14  18.1923  J.J 
U  S  Coal  &  OU  1st  S  I  6S..  1933  MN 
US  Steel  Corp  10-60  yr  5s. 1963M-N 

West  End  Street  Ky  4s 1915  F-A 

Cold  41s 1914  M-S 

Cold  debenture  4s .1916  M-N 

Com  4s 1917  F-A 

Western  Telepli  &  Tel  5s. 1932  J.J 
Wisconsin  Cent  1st  gen  4sl949  J-J 


am 
lOO^s 


100      

114'8115  1 

92      

87       8-i 

102  4>  102«b 


9  9  '8  Sale 


102  "a  -^alt 


Low 

100-Tg 

117 

04>4 
100'8 

110^ 

92  i 

88 
102 
102'4 
IOII4 
115 

X", 

97 
1021 
1023b 

l(lla4 

1001 


100^ 

Apr 'OS 

Feb'll 

Feb ' 1 1 

i  ,  0 '4 

92  1 

ss 
Mai'll 
Feb  11 
Sep  95 
J'ne'OS 

99  \ 
Aug 'In 
Al.-'lll 

102  "a 
ilai'll 

c-op  'OS 


MO    Loin     Hiqh 
7  100     102»a 

...  loo's  100>fl 
3  115       116»4 

5  1   92 

1  '   ss 
...   102 


931 
90 
103 

;  102^4  1023< 


104 
91 


95 


96     Sale 


98      hate 


75 

9:i1 
1333e 
101 

98  \ 
U4'8 

99 
103 
107  4i 
102 

70>4 
)04'6 

93 

97 
100\ 
1001 
104*6 

95^8 
105 
105  "g 

9S1 
lOO^ 

081 

98^ 

97 

93>4 


8J  991  100  % 
■♦[)••--••  ■■■-•• 
6  100      103 

..  ioi;:4  lea 


Oct   10 

Fobll  ... 
Mar'  1 1 1. . 
Apr'09  .. 
.sep  '09  .. 
Feb'll 
Mar'l  a 
Jan  '11 

.N.,\  '05 

Mai '02 
Dec'10 
M  ai"  1 1 

93 
Apr'O? 
Mar' 10 

1 1 

Feb'll1. 

00  ] 
Nov  10  . 
Mar' IF. 
Mar'll'. 
Mai  11  . 
ft.pi  '1 
Jan  '11  . 

»B    I 
Jan'll  . 


99  ■»     991 
133      13434 


U4»4  1147a 


103      103 


104 
93 


100 
93 


1  1003b  1001 
.  10438  1043s 
6 1   95's    97H» 

]'.  io'Ili  i*o"5*^ 

,.|  981  966„ 
,.   100^  100'4 


14 


98  Hi    98  >8 
90*4    99 
93  "•    93  •« 


Notb— Buyer  pays  acorued  Interest  in  addition  to  the  purchase  price  £or  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asked.     U  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


»Uare  Prices — Not  Per  Centum  Prices 


Saturday 
April  1 


90iu    90^ 
96       96 
123^12312 


Monday 
April  3 


2'uesdav 
April  4 


I  Wednesday 
I     April  5 


Thursday 
April  6 


lYidav 
April  7 


\  Sales 
oj  the 
I  Week 
Shares 


ACTIVE  STOCKS 

(tor  Bonds  and  Inactive 
Mocks  see  below) 


Bange  Since 
Jan  I  1911 


Lowest. 


Highest 


54a4    65 
*18H.    lb3. 


96       96 
1231124 
2434     2434 
64  »8    51  ■'„ 
*18>4      1834 


14Hi 
43 'b 
47*t 
12 
63 

»32»* 

+  74 
*8ia 
28 

♦931 
87 
63 
63\ 
Id's 
191 
771 
•7y4 
46  78 
86 '4 


* 90i-i 

96        96     I      96        »6 

12378123'B'    124      124 
2478    i.5  -ul      201    20 

65        65 1!      651    664 
♦  183s    1834       181    181 


14>.. 
43  h 
471 
12 
53  Hi 
33  »4 
74 '4 

9*4 

28H 
9334 

»7l 

633J, 
633a 

16-4 

iy-. 

783b 

7'B 

47  s 
86  L4 


'•'43  "a 

4'3g 

*12 

62>a 

33 

74 

9 

♦28 

93=4 

>r87 

63 

b3^ 

16l4 

♦  19^8 

78 

7'b 
461 
86 


44 
47  1 
12V 
53 
33 
74 
9 
281 
933. 
87', 
H3\ 
633g 
I6I4 
191 
78 

?7B 
461 
864 


44 
47  4 

*12 
524 

*32»« 
73 
*8  4 
2834 
93  1 
87 
62*8 
63 14 
164 

19"4 

7/ila 
i^ia 
46 'b 
86^ 


44 

471, 
12  4 
62^ 
33 '4 
73 

9>a 
294 
93  4 
87  4 
63  4 
5338 

I63j, 

191 
78  4 

864 


*89       904 

•90        96     I    *90  4    961 

•1234 '*124      1241 

26        26 '4]      26        2 
564    064 


1334 
*434 

47 

12 

52  4 
*324 

731 

*81 
♦  281 

93% 

864 

621518 

63^ 
16 '4 
18  1 
7734 

7J4 

46 
S54 


1334 
44 
47 
12 
53 
33 14 
731 
91] 
29 
93  4 
87 
63 
53 '4 
1641 

18J4 

78 
71*16 

46 1' 
86     j 


56  4 

67 

2,027 

ls<4 

184 

215 

14 

14 

45 

*431 

44 

34 

464 

47  3h 

973 

*114 

124 

103 

52  4 

633m 

1,0/2 

*32«b 

324 

600 

+73 

731 

127 

*81 

9 

15 

*284 

283., 

1,06b 

93 

\>:i 

609 

87 

87 

405 

624 

63 

l,91e 

63  4 

534 

1,662 

164 

164 

3,787 

184 

18<V 

4,036 

77i3l6 

T18l« 

3,531 

7*4 

7l3lfl 

1.0J5 

46 

464 

3,360 

85  1 

8&34 

3,049 

lialtiiiiore 

25  Con.  Oas  EL  D.  *  Pow.100    64 

I28I        Do     prel 100    b9 

77  Northern  Central 50  121 

5,471  seaboard  (new) 100    21 


Jan  9  93  Marl6 
Jan  9  100  Marl7 
Jan  11  1261  Jan  26 
Jan    4    264  Apr   7 


Do     2d  pret 100  434  Jan    4  67     Apr   7 

United  Ky  <te  Klectric.   50  loiJan    9  184  .uar28 

Philadelphia 

American  Cement 50  1334  Apr   6  174  Jan    4 

American  Kailways 50  42     Jan    5  45  4  Jan  20 

Cambria  Steel 60  424Jan    3  4o34HeblS 

Kleetric  Co  ol  America  10  111  Jan    4  12iJan;4J 

Klec  Storage  Battery..  100  484  Jan    3  66     Feb   2 

yen  Asphalt  tr  ctts 100  31 1  Mar  4  3434  Jan  lol 

Do     pret  tr  ctts 100  72      Mario  834  Jan  30 

Keystone  Telephone...   50  8Uau  12  OsJaniol 

Cake  Superior  Corp 100  274Mar31  32     Feb   6 

Cemgh  C  *  Navtrctts.   50  92  4  Feb  14  98     Jan  14J 

Lehigh  Valley 50  854  Mario  904  ieb   3 

Pennsylvania  KK 50  62  4  Mar   4  05      l?eo    2 

Philadelp'aCo(Pitt8u).   60  -C50     Jan    3  544Mari7i 

Philadelphia  Kl6Ctnc||.   25  16     Jan  19  164  Fob    1 

Flula  Kapid  Transit ...    50  l&4Apr   7  2l4Jan2o 

Heading 50  754  Jan    3  SO^FeblO 

Touopali  Mining    1  7aie  Jan    4  8 %  Jan  17 

Union  Traction 50  43     Jan    3  48Uan20 

United  Oas  lmpt 50  o54Jan    3  8i)38jan    y 


Range  lor  Previous 

Year  (191UJ 

Lowest 

Highest 

46     Mar 

644  Deo 

80     Mar 

90    J'ly 

115     Jau 

132     FeD 

Ja^J'ly 

27  4  Jan 

10     Oct 

47     Jan 

124  May 

16  4  Dee 

17     Dec 

23     Jan 

413,  J'ly 

50     Jan 

404  J'ly 

53  4  Jan 

1 1 4  J  'iy 

12  4  Jan 

42     J'ne 

64  4  Mar 

194  J'ly 

344  Dec 

64     J'ly 

£4  4  Jan 

7     J'ly 

13     Jan 

15  4  J'ne 

294  Oeo 

86     J'ne 

123     Jan 

62  1  J'ly 

1214  Mar 

tiiu16j'iy 

(i9310  >iar 

42     J'ne 

63  4  Jan 

1134 feo 

I6.4  Mar 

i  5      Apr 

231  Jan 

66  4  J  'ly 

86     Feb 

0  4  J  an 

9il0May 

33     Oct 

■  '2  j  Jan 

79     J'ly 

95  4  Jan 

Plill.ADKl.PlHA 


inactive  .'Stoclts 

American  Milling 10 

Cambria  Iron oO 

Central  Coal  *  Coke.  100 

1   Preitrred loo 

tlonsol  Trac  ol  N  J ...  1 00 
ITt  Wayne  *W  V loo 

germantowu  Pass 60 
ighlander  Mill  *  Mg.. 5 
Huntingdon  *  B  T ;>0 

Preferred 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..  10 
Inter  Sin  Pow  *  Chem.60 
Keystone  Telephone  ..00 

Preferred 50 

Keystone  Watcli  Case.  1 00 
.Leh  Vail  Tran  v  to.. .50 

Preferred  v  t  c 60 

,tat  Brothers 10 

Jiittle  Schuylkill 50 

»jllnehill<te  Sclmvl  H...50 
Nat  Gas  Elee  Lt*  Po  1 00 

Pre.  erred loo 

2J  Daven  iron  *  steel. 0 

Northern  Central 50 

North  Pennsylvania. .00 

Pennsylvania  Salt 50 

Pennsylvania  steel.. 100 

Preferred 100 

Phila  Co  (Pitts)  pret.. .60 
Poll  German  *  N  orris. 50 

Phila  Traction 50 

Rallwavci  General 10 

JTonopah  Belmont  Dev.l 

Union  Tr  01  ind 100 

JJnitedcosoi  N  J 100 

.Unit  Trac  Pitts  prel. .60 
Warwick  Iron*  sieel.10 

Welsbach  Co 100 

West  J  ersey  *  seash.50 

Westnioreland  Coal 00 

Wllkr.-i  Gas*   Klec. .100 

Xork  Kailway 00 

L  Preferred 50 


Bid      Ask 


1 
45  4 
84  4 
79 
7  6 


2036 

"*84 

34 

"s4 

22 


60  4 


1221 


108 

423. 


834 


6", 


1034 


PU1LAUEI.HU1A 


Bid  I  Ask 


14 

46 
85 
80 


117 

4 
7  4 


204 


9 
36 


67 
61 


97 
110 


43 


5', 


11 


7  4      84 
24       25 


jionds 

Prices  are  all  "  and 

interest." 

Alt&LVElec  1  4s'33.F-A 

Am  Gas  &  Klec  5s'07.F-A 

Am  ttys  conv  5s  1911. J-D 

Coll  tru-t  6s  1917-A-O 
Ati  c  Klec  ref  5s  '38. M-S 
Berg*KBrw  lsl6s"21J-J 
Bethle  Steel  6s  1998. U-F 
Choc*  Me  1st  5s  1949  J-J 
Ch  Ok&G  gen  6s '19  J-J 
Con  Trac  of  N  J  1st  5s. '33 
iDelCoKystrctfi  is' 4. J -J 
K  *  A  1st  .M  5s  1920  M-N 
Klec  d;  Peo  Tr  stk  tr  ctts 
ludianapolis  By  43.1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  6s  1935. J-J 
Lake  Sup  Corp  ine  Os'  -4  O 
Cmiisn  xNav  i4s  '14.(4-J 

Oen  M  44s  g.l924.Q-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Cousoi  6s   1923 J-D 

Consol  4  4s  1923. ..J-D 

Annuity  6s J-D 

Con  cons  4s  2003. M-N 
Leh  V  Tran  con  4s'35J-D 

lstseriesB5s  1935.  M-s 
NatijH*  i' serfs  5s'19J-J 
N  ow  Con  Uas  os  1948  J  -D 
NY  Ph*  No  lst4s '39  J-J 

Income  4s  1939. ..M-N 
NoOhioTraccon0s'19.J-J 
Peuu  *  Md  Steel  cou  6s. 
Pa  *  N  Y  Can  5s  '39.A-C 

Con  4s  1939 A-O 

Peuu  Steel  1st  5s '17  .M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  1st*  col  tr  6s'49  M-S 

Cou*  col  tr  5s  1901M-N 
Phil  Klec  gold  trust  ctts. 

Trust  certils  4s 

P  *  K  gen  M  0  g  '20.  A-O 

Gen  M  4s  g  1920. .A&O 


85  I  85  4 
99V  100  4 
93     j 

1004"  .""" 
1184 


102 
104 


86 
62  4 
55  4 
82 
69  4 


103 


109 


118 


147 
97 
65 


78 
107 

so  4 
84 
60 
81 


109  4 


97 


9i4 

86 
102 
100 






92 

93 

102 1 

102J, 

97  4 

073, 

103J4 

104 

78  4 

784 

107 

1074 

PUIIiADEI.PHIA 


Ph  *  Uead  2d  5s  "33. A-O 
Kx  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W  *  B  col  tr  4s  '21.J-J 
Portland  P.y  1st  5s  1930. 
Bead  Trac  ist  63  1933  J-J 
Kocu  Kyito  L  con  5s  '54J  -J 
Spanish-Am  ir  6s  '27  J-J 
Stau'dGas*E6s'25M-N 
U  Trac  lnd  i;ca  0s'19.J-J 
Un  Kys  Tr  ctts  4s'49J*J 
United  Kys  Inv  1st  coll  tr 

st  jS  1926 M-N 

Welsbach  s  t  5s  1930. J-D 
Wlks-B  O*Kcon5s'50J-J 
Vork  Ky3ist6s  1937.J-D 
li.vi.ll.llOU.'. 
Inactive  Mucks 
Ala  Cons  Coal*  lion.  100 

Pro! 100 

Atlanta  <i=  Charlotte..  100 
AUan  Coast L  (Conn)fOO 

Canton   Co 100 

Cons  Cot  Duck  Corp.  ..50 

Preferred 50 

Georgia  Sou*  Fla.,.100 

1st  prei loo 

2d  pret 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia  *  PotOs 

Atl  Coast  L(Ct)ctts  5s  J-D 

Ctts  ol  indobt  -is I -J 

6-20  yr4s  1925 J-J 

Bait  CPass  1st  Os  '11  M-N 

Bait  Fundg  68.1916  M-N 

Kxchaugo  3  4s  1930  J  -J 

!'  lslOs  in  I'll  A-O 

B  S  P  *  C  1  st  4  48  '53F- A 

Bait  Trac  lst0s.."29  M-N 

No  Ball,  in  v  5s  L 942  J-D 

Ceut'l  Kycou5sl932  M-N 

KX1  .V;  Imp  5s. 1932  M-S 

Chas  City  Uy  1st  5s"23  J  -J 


Bid    I  Ask 


115     |116 
loo34: 1 

1164'1174 
994' ! 

120"  126*1 
994!  994! 
1014'10134! 
1013.J  102 


77 

814 
89  4 
101 


60 


227 

115 

6 

20 

30 

94 

72 

1 


10034 
104  4 

"92" 
100  4 
103 

93 

loo 

06 
10/ 
109 
105 
105 
103  4 


774 
85 


93  4 


36 
71 


230 

120 

6 

20  4 

40 

96 

74 

24 


101 


95 

100  4 
104 

94 


974 
107  4 
110 


103 '4 


IiALTi.UOilK 


Chas  Ky  li  &  El  6«  '99  M-S 
Charl  c  *  A  2d  7s'  10  A-O 
City*  Sub  1st  6s.. '22  J-D 
City*  s>ub(Was)lst6s'48 
Coal*  1  Ky  1st  5s'20F-A 
Ool*Gruvlst63.1916J-J 
Consol  Uas  6a. .1939  J-D 

Gen  4  4s  1951 A-O 

Cons  G  E  *  P  4  is '35.  J -J 
Fan*  CITr  1st  0s'38.A-O 
Oacfc  Ala  1st  con  6s  '45J  -J 
GaCar&N  lst53g'29J-J 
Georgia  P  1st  6s... '22  J-J 
OaSo*  Fla  1st  6s  1945J-J 
U-B-S  Brew  3-ls  1951M-S 

2d  income  5s  1951  :M-N 
Kuoxv  Trac  1st  5s  '28A-0 
l^ikeK  Kl  1st  gu5s'42M-S 
Macon  Ky*  Ltl8t6s'58J  -J 
Memphis  st  1st  6s'45  .J-J 
Met8t(Wash)l8t63'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
NptN&O  I'  1st  5s'. IS  M-N 
Nor*PorTr  lst5s'.(6J-D 
Noilolk  St  1st  os'44..JJ 
N  ortli  Cent  4  4s  1925  A-O 

Series  A  63  1920 J-J 

Series  B  Os  1920 J-J 

Pitt  Un  Trac  5s  loo  i  ..I  -.1 
Polo  Vat  1st  5s  1941. .J -J 
sav  Fla* West 6s '34  A-O 
Seab  *  Koan  5s  1926. J  -J 
South  Bound  1st  5s. .A-O 
U  Kl  L*P  1st  4  4s'29  M-N 
U11  liv  tt  El  1st 48  '49  -M-S 

Income  4s  1949 J-D 

Funding  5s  1936 i-i» 

Va  M  nl  2d  ser  68  'll.M.S 

3d  series  6s  1916..  M-S 

4tli  Ser  3-4-53  1921. M-S 

5th  series  5s  1920.  M-S 

Va  (Slate)  3s  new  '32. J -J 

Fund  debt  2-3s  1991.  J  J 

West  N  C  con  6s  1914  J-J 
WesVaC&F  IStOg'J  1  J-J 
Wil  ^t  Weld63..1936.J-J 


Bid      Ask 


95 


106 

102 

101 

106 

108  4 
964 
87% 
98  4 

1013^ 

105 
112 
106 
4  5 
6 
105 
109 

96 

97 

100  4 

73 


86  4 
105 
1024 
110 
110 
102  4 
105 
110 
106 
106 

02 

64 
8j3, 

iiia" 

103 

1064 

84 

84 
10  4  4 
100  4 
110 


96 


107 

103 
102 
107 
109 
96  4 

874 

99 
1054 
1054 
115 
107 

454 
8 


110 

98 

974 
108 

734 


87 


112 

107  4 

108 
93 
84  4 
64  4 
86  4 


107  4 

SO 

86 
105 
1004 
113 


•Bid  and  asked;  co  sales  on  this  day.    11  Ex-ri"hts.     Hi;l5paid.    f  $12  4  paid,     t  $13  4  paid,     8  $35  paid,     aBeceipts.   6  $25  paid,  c  $30  paid.   d$424paibU 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,    WEEKLY  AND   YEARLY. 


Week  ending 
April  7  1911. 

Saturday . 

Monday    

Tuesday 

Wednesday   

Thursday 

Friday 

Total 


Stocks. 


S/iares. 


Par  value. 


Railroad, 
Bonds. 


79,248 
174,857 
182.946 
269.944 
133.485 
128,415 


S7, 224, 800, 
15,768,3501 
13,929,1001 
24,372,600| 
12,695,900 
12,359,000 


$979,000 
1,552.000 
1.548,000 
2,248,000 
2,457,000 
2,922,500 


State 
Bonds. 


S30.000 
151,000 
142,000 
185,500 
464,500 
396.000 


V.  S. 
Bonds. 


$16,000 


968,895    $86,349,750    $11,706,500    $1,364,000'     $41,500 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

KR.  and  mics.  bonds.. 


Total  bonds. 


Week  ending  April  7. 


1911. 


1910. 


968,895    2,238,299 
$86,349,750  $202,590,900 


$106,000 

$41,500 
1,369,000 
11,706,500 


$20,900 


$993,500 
10,375,000 


Jan.  1  to  April  7. 


1911. 


28,403,506 

$2,515,430,100 

$742,100 

$110,000 

37,592,500 

205,778,500 


$13,117,000!  Sll.368,5001       $243,481,000 


1910. 


58,021,580 

$5,239,479,575 

$412,400 

$149,000 

18,232.200 

221,789.500 


$240,170,700 


DAILY   TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
April  7  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 

Thursday 

Friday 


Total 


Boston. 


Philadelphia. 


Listed 
shares. 


5.583 
8,760 
8,289 
9,300 
9,433 
9,53o 


50,901 


Unlisted 
sliara, . 


2,811 
3,664 
5,269 
3,772 
6,241 
6,960 


Bond 
sales. 


Listed 
sliares. 


$12,000 
68,500 
30,500 
53,000 

155.500 
49.000 


2,748 
4,821 
4,407 
6,085 
7,868 
5,669 


Unlisted 
shares. 


1.6S6 
2.225 
2,610 
4,036 
4,497 
7,108 


28,7071     S368.5001       31,598]       22.162 


Bond 

sales. 


$14,800 
76.177 
46,247 
92.100 
58,644 
78,269 


S366.237 


Outside  Securities 


All    bond   prices  are  now   "and   interest"    except    where   marked    "f." 


Street  Railways 

Bid 

Ask 

Street  Railways 

Bid 

Ask 

New  York  City 

Pub  Serv  Corp  N  J  (Con) — 

Bleeck  St  &  Ful  Fy  stk. 100 

15 

21 

New'k  Pas  Ry  5s  '30.. J-J 

10712 

108l2 

1st  mtge  4s  1950 J-J 

55 

65 

Rapid  Tran  St  Ry 100 

13J 

240 

B'y  &  7th  Ave  stk. 100 

124 

131 

1st  5s  1921 A-O 

102 



2d  mtge  5s  1914 J-J 

99 

101 

J  C  Hob  &  Paterson — 

Con   5*    1943 — See   Stock 

Exc 

list 

4s   g   1949 M-N 

7612 

771? 

B'way  Surface  1st  5s  gu  1924 

102 

103'2 

So  J  Gas  El  &  Trac.  .  .  100 

138 

142 

Cent'l  Crosstown  stock..  100 



90 

Gu  g  5s   1953 M-S 

98 

99 

1st  mtge  6s  1922 M-N 

/  80 

85 

No  Hud  Co  Ry  6s  1914  J-J 

10234 

104 

Cen  Pk  N  &  E  Rlv  stock.  100 

5 
85 

15 

100 

5s    1928 ..J-J 

104 
98 

Chrlstoph'l  &  10th  St  stk  100 

Ext  5s  1924 M-N 



Col  &  9th  Ave  5s — See  Stock 

Exc 

list 

Pat  Ry  con  6s  1931.. J-D 

114 

.-  ._ 

Dry  Dock  E  B  &  B — 

2d  6s  opt  1914 A-O 

1U0 

103 

1st  gold  5s  1932 J-D 

95 

too 

So  Side  El   (Chic) — See  Ch 

Icago 

list 

Scrip  5s  1914... F-A 

/  30 

40 

Syracuse  R  T  5s  1946  ..M-S 

10H2 

102J2 

Eighth  Avenue  stock 100 

283 

320 

Trent  P  &  H  5s  1943..   J-D 

97 

100 

Scrip  6s   1914 F-A 

/  95 

100 

United  Rys  of  St  L — 

42(1  &  Gr  St  F'y  stock..  100 

200 

225 

Com  vot  tr  ctfs 100 

1012 

11»2 

42d  St  M  &  St  N  Ave...  100 



_._- 

e  Preferred   .100 

38'8 

__ 

1st  mtge  6s  1910 M-S 



Gen   4s    1934— See   Stock 

Exc 

list 

2d  Income  6s  1915 J-J 

/  40 

60 

Unit  Rys  San  Fran — See  Stk 

Exc 

list 

Inter-Met — See  Stock  Exch 

ange 

list 

Wash  Ry  &  El  Co 100 

35 

38 

Lex  Av  &  Pav  F  5s — See  Stk 

Exc 

list 

Preferred 100 

88«2 

89>8 

Metropol    St    Ry — See    Stk 

Exc 
150 

list 
175 

4s  1951 J-D 

8514 

86 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 



«6 

Gas  Securities 

/  45 

55 

e  Sixth  Avenue  stock 100 

122 

130 

New  York 

Sou  Boulev  5s  1945 J-J 

75 

85 

Cent  Un  Gas  5s  1927 J-J 

1C2 

IO3I4 

So  Fer  1st  5s  1919 A-O 

80 

92 

Con  Gas  (N  Y)— See  Stock 

Exc 

list 

Third  Avenue  RR — See  Stk 

Exc 

list 

e  Mutual  Gas .100 

174 

182 

Tarry  W  P  &  M  5s  1928.. 

/  61 

80 

New  Amsterdam  Gas — 

Y'kers  St  RR  5s  1946  A-O 

78 

85 

1st  consol  5s  1948 J-J 

101 

1013.1 

28th  &  29th  Sts  5s  '96.. A-O 

/   lo 

25 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

103 

105 

Twenty-third  St  stock.  .100 

190 

215 

Consol  5s  1945_.    ...   J-J 

luO 

102 

Union  Ry  1st  5s  1942. _. F-A 

10H? 

103 

N  Y  &  Richmond  Gas.  .100 

50 

60 

Westchester  1st  5s  '43  J-J 

65 

7o 

Nor  Un  1st  5s  1927 M-N 

99l2 

10H? 

e  Standard  Gas  com 100 

55 

75 

Brooklyn. 

ePrefered 100 

n  90 

Atlan  Avenue  RR — 

1st  5s  1930 M-K 

103 

106 

Con  5s  g  1931.. A-O 

102!4 

1031^ 

B  B  &  W  E  5s  1933 A-O 

9/ 

10* 

Other  Cities. 

Brooklyn  City  Stock 10 

165 

170 

Am  Gas  &  Elec  com 50 

*55 

57 

Con   5s — See  Stock   Exch 

ange 

ilSt 

Preferred 50 

*42 

431? 

Bklyn  Hgts  1st  5s  1941  A-O 

1*8 

102 

Amer  Light  &  Tract 100 

293 

297 

Bklyn  Queens  Co  &  Sub — 

Preferred 100 

106 

1071- 

e  1st  g  5s  '41  op  1916  .J-J 

98 

101 

Bay  state  Gas.. .50 

*I? 

34 

e  1st  con  5s  '41  op  '16  M-N 

97 

99 

Blngh'ton  (N  Y)   Gas  Wks 

Bklyn  Rap  Tran — See  Stock 

Exc 

list 

1st  g  5s  1938 A-O 

96 

99 

Coney  Isl  &  Bklyn 100 

45 

60 

Brooklyn  Un  Gas — See  Stk 

Exc 

list 

1st  cons  g  4s  1948 J-J 

78 

83 

Buffalo  City  Gas  stock..  100 

4 

5 

Con  g  4s  1955 J-J 

75 

80 

1st    5s    1947 — See    Stock 

Exc 

list 

Brk  C  &  N  5s  1939... J-J 

98 

101 

Cities  Service  Co 100 

66 

68 

Kings  Co  El  4s — See  Stock 

Exc 

list 

Preferred  .. ..100 

77 

79 

Nassau  Elec  pref .100 





Con  Gas  of  N  J  5s  1936    J-J 

90 

95 

5s    1944 A-O 

103 

105 

Consumers'  L  H  &  Pow — 

1st    4s    1951—  See    Stock 

Exc 
90 

list 
94 

5s     1938 J-D 

100 
190 

2V0"" 

N  W'b'g  &  Flat  1st  ex  4Hs 

Denver  Gas  &  Elec 100 

Stelnway  1st  6s  1922... J-J 

103 

106 

Gen  g  5s  1949  op M-N 

88 

91 

Elizabeth  Gas  Lt  Co..     100 

300 



Other  Cities 

Essex  <fc  Hudson  Gas...  100 

146 

149 

Buffalo  Street  Ry — 

Gas  &  El  Bergen  Co 100 

83 

85 

1st  consol  5s  1931 F-A 

105 

106 

e  Gr  Rap  1st  5s  1915  ...F-A 

100 

Deb  6s  1917. A-O 

104l-> 

105 

Hudson  Co  Gas 100 

143>2 

145 

Columbus  (O)  St  Ry 100 

8 -'4 

8834 

Indiana  Lighting  Co 100 

34 

36 

Preferred 100 

991? 

100>2 

4s  1958  op F-A 

65 

66I2 

Colum  Ry  con  5s — See  Phi 

la   l  isl 

Indianapolis  Gas 50 

12 

20 

Crosst'n  1st  5s  1933.. J-D 

101 
74 

1021- 
76 

78 
/  88 

82 
921? 

•  Conn  Ry  &  Ltgcom.-.IOO 

Jackson  Gas  5s  g  1937..  A-O 

e  Preferred   100 

79 

81 

e  Laclede  Gas — See  Stock  E 

xch  11 

St 

1st  &  ref  4  Hs— See  Stock 

Exc 

list 

e  Preferred 100 

9il2 

Grand  Rapids  Ry  pref-.lOO 

80 

-J5 

Madison  Gas  6s  1926       A-O 

103 

108 

e  Loulsv  St  5s  1930 J-J 

105 '4 

106 

Newark  Gas  6s  1944..     Q-J 

127 

129 

Lynn  &  Bos  1st  5s  1924.J-D 

10412 

LO6I4 

Newark  Consol  Gas..   .   100 

97 

99 

«  New  Orl  Rys  &  Lgt...l00 

25U 

2534 

eCon  g  5s  1948 J-D 

103 

<  Preferred 100 

68*4 

69I4 

No  Hudson  L  H  &  Pow — 

Gen  M  g  4  Hs  1935— See  S 

tk   Ex 

list 

5s    1938 ...A-O 

100 

ePub  Serv  Corp  of  N  J — See 

Stk  E 

xllst 

Pacific  Gas  <fc  E,  com..   100 

6212 

631? 

Tr  ctfs  2%  to  6%  perpet 

10412 

10514 

Preferred 100 

88I2 

90 

Col  tr  g  6%  notes  '13  A-O 

IOOI4 

100&« 

Pat  <fe  Pas  Gas  A  Elec. .  100 

90 

95 

North  Jersey  St  Ry..l00 

60 

eCon  g  5s  1949 M-S 

1011- 

1021  j 

1st  4s  1948 M-N 

7612 

771? 

3t  Joseph  Gas  5s  1937.. J-J 

81 

94 

Cons  Tract  of  N  J 100 

76 

76- 

1st  5s  1933 J-D 

104 

10434 

Electric  Companies 
Chicago  Edison  (Jo — See  Ch 
Gr't  West  Pow  5s  1916.. J-J 
e  Kings  Co  El  L  &  P  Co. 100 
Narragan  (Prov)  El  Co..  50 
N  Y  &QE1  L  &  Pow  Co.  100 

Preferred Kill 

United  Electric  of  N  J..    100 

1st  g  4s  1949 J-Ij 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  &  So  Amer 100 

Comm'l  Un  Tel  (N  Y)___25 
Empire  &  Ray  State  Tel.  100 

Franklin    ..100 

e  Gold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacltic  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6S  1911 J-J 

N  Y  &  E  R  Ferry  stk...  100 
1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 
Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 
1st  mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 


Bid 
cago 

83 
1  0 
*90 

5) 

75 

85 

7814 

32 

64 


81 
120 
105 

65 

40 
110 
112 

60 
X92 

90 


92 

10 

50 

9hl; 
106 

97 

20 

65 
*24 

95 


lOOlg 

991 

lOO'g 
99'i8 

yy's 

9M2 
100 
10038 

lOOlj 

97 

100 

100 

9534 
9yi2 

Mlg% 

100 
IU0I2 
100l» 
100'4 

9934 

9834 

K934 

10134 


Short-Term  Notes 
Amal   Cop  5s  Apr  1  1913 
American  Cigar — 

Ser  B  4s  Men  15  '12.. M-S 
Bait  &  Ohio  4  V23  1913  J-D 
Bethleh  Steel  6s  1914.. M-N 
Chic  &  Alton  5s  1913.. M-S 
Cln  Ham  &  D  4s  1913  J-J 
CCC  &St  L5s.  June  1911.. 
Erie  6s  Apr  8  1914. ..A-O8 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Interb  R  T  g  6s  1911.. M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  <fc  St  L  g  5s  19 13- -F-A 
Mo  Kan  &  Tex  5s  May  1*13 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4^s  Jan  1912-1925 
N  Y  Cent  4Ms  1914. ..M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Ms  Mch  1  1912 MS 

PuoServCorpNJ  5s*13.A-0 
St  L  &  S  F  iy2s  '12  op.l-'-A 

5s  Mch   1   1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4Ks   1913 M-N 

West  Telep  &  T  5s  '12  F-A  1003s 

Westingh'se  El  &  M  6s  1913  101% 

e5%  notes  Oct  1917.A-0  9334 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4^s  '30. M-S  /  87 

Con  mtge  g  5s  1930... J-J  J 

Income  5s,  July  1930 I  -- 

Chicago  Subway.. 100  5l4 

Nat  Rys  of  Mexico — See  S  t   Exc 

Northern  Securities  Stubs..  100 

Pitts  Bess  &  L  E. .50  *o0 

Preferred 50  *60 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A. .  .52  90 
Seaboard  Company — 

1st   preferred 100  82 

Com  &  2d  pref— See  Bal  t   Exc 
Seaboard  Air  Line — 

Coll  5s  ext  May  1911. M-S  100 

West  Pac  1st  5s  1933.. M-S  93'? 

Industrial  and  Miscel 

Adams  Exp  g  4s  194/. .J-D  /  87 

Ahmeek  Mining 25  *s  170 

Alliance  Realty 100  120 

American  Book 100  1>'8 

American  Brass 100  124 

American  Chicle  com 100  233 

Preferred 100  104 

Am  Graphophone  com. .100  — 

Preferred 100  -2'g 

Amer    Hardware 100  131 

Am  Malting  6s  1914 J-D  100 

Amer  Press  Assoc'n 100  95 

Am   St  Found   new — See  S  tk  Ex 

6s    1935 A-O  103 

Deb  4s  1923... F-A  7J 

American  Surety 50  282' 

American  Thread  pref 5  *434 

Am  Tobacco  Co  com 100  455 

Amer  Typef'ders  com 100  49 

Preferred... 100  100 

Deb  g  6s  1939 M-N  '.'8'2 

Amer  Writing  Paper 100  l's 

ePreferred — Sae  Stock  Ex  ch'ge 

elst  sf  g  5s 'I9red  105J-J  89 

Atl  Glf  &  W  I  SS  Lines. .  100  9l2 

Preferred 100  21 

Col  tr  g  5s  1959 J-J  7U2 

Barney  &  Smith  Car 100  n20 

Preferred 100  «85 

Bethl'm  Steel  Corp— See  S  Ik  Ex 

Bliss  Company  com 50  121 

Preferred 50  121 

Bond  &  Mtge  Guar 100  248 

Borden's  Cond  Milk 100  120 

Preferred 100  107 

Brltl3h  Col  Copper 5  *S>2 

Butte  Coalition  Mining.    15  *17 

Casein  Co  of  Am  com 100  234 

Preferred .100  53 

Casualty  Co  of  Amer 100  125 

Celluloid  Co 100  12812 

Cent  Fireworks  com 100  2 

Preferred 100  10 

Central  Foundry 100  

Preferred 100  

Deb  6s '19  red  at  105.  M-N  /  10 

Chesebrough  Mfg  Co 100  700 

eChlno  Copper  Co — See  Stoc  k  Exc 

City  Investing  Co 100  65 

Preferred 100  100 

e  Claflln  (H  B)  com 100  100 

e  1st  preferred 100  93 

e2d    preferred ..100  95 

Col  &  Hock  Coal  &  I  pf.  100  

1st  g  5s  1917 J-J  /  45 

Col  tr  6s  Oct  1956 J-J  /  45 

Consol  Car  Heating 100  55 


Ask 
list 

86 
131 

931? 

60 

81 

90 

79 

34 

06 


85 
122 


50 

1T8~ 

70 
98 
100 


98 

20 
60 
99'? 
107 
99 
35 
75 
27 
98 


10038 

100 

100'4 
V934 
t/938 
99 

ioos's 
101 

9734 

lodh 

9oU 

9934 

"4% 

ih% 

iuoi4 
101 

1001". 
I,0-=>8 
100 

99ls 
100 
lu2 


10034 
102 
95 


50 
10 
oij 
list' 
106 
Ab 
70 

96 


lOO'g 
933„ 


88'2 
175 
125 
16j 
127 
236 
U16 

15 

25 
U3 
101 
100 
list 

"72" 
290 

5t4 
460 

52 
103 
100 

2'4 
list 

9014 

101? 

22 

72:? 

40 
100 
list 
125 
125 
252 
12U2 
109 
6'4 

18 
3l4 

60 

140 

132 

5 

30 


800 
list 
70 
102 
103 
95 


75 
75 
56>2 


Industrial  and  Miscel        Bid      Ask 


Consol  Rubber  Tire 100 

Preferred 100 

Debenture    4s    1951.. A-O 

e  Crucible  Steel... 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  (  o 100 

duPont  (E  1)  de  Nera  Po  100 

e  Preferred 100 

e  Gold   4Hs   1936 J-D 

Electric  Boat. 100 

Preferred 100 

Empire  Steel 100 

Preferred 100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper 

Greene-Cananea 20 

Guggenheim   Explor'n._100 

e  Hackensack  Water  Co 

Ret  e,  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  _J-D 
Hecker-Jones-Jewell  Milling 

1st  6s   1922 M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov   1930 

Houston  Oil 100 

Preferred 100 

Hudson   Realty. 100 

<;  Inaersoll-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 "..A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International  Silver 100 

Preferred  .. _    100 

1st   Us    1948 J-D 

Internat  Smelt  &  Refg_.100 
Internat  Time  Record..  100 

Preferred 100 

Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

e  Deb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal 50 

e  Lorillard  (P)  pref 100 

Madison  Sq  Garden 100 

2d  6s   1919 M-N 

Manhattan  Transit 20 

May  Dept  Stores 100 

Preferred 100 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nev-UtahMln  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stock 

e  New  York  Dock 100 

ePreferred   100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

NIles-Bem-Pond  com 100 

Nlpissing  Mines 5 

Ohio  Copper  Co .10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

Pittsburgh  Steel  pref...  100 

Pope  Mig  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

eRay  Consol  Copper — See  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com...  100 

Preferred..   100 

Safety  Car  Heat  &  Lt.-.IOO 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage .100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 

Standard  Coupler  com..  100 

Preferred    100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp  com. .100 

Preferred ...100 

Swift  &  Co — See  Boston  Stk 

1st  5s.      See  Chicago  Stk 

Texas  Company — See  Stock 

e  Texas  &  Pacific  Coal..  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderwood  Typewriter  100 

ePreferred 100 

Union  Typewriter  com. .100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  MXrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929. J-J 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  1951  opt  '11  . 
Col  tr  8  I  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  60 
Worthlngt'n  Pump  pref.  100 


1 

10 
/  32 

12-T 

79 
*l7w 

93 
155 

87 

831? 


10 

54 
132 
107 

*7li 

6'i, 
188 

861' 
20 

4 

8 
/  60 

103 
20 

103 

714 
50 


105 
94 
3112 

1*/" 

92 

9334 

4 

t  50 

60 

112 

111 

190~ " 
112 


46 

8612 

951  ■> 

9334 
255 
250 
140 

30 

85 
*34 

64-ij 
10738 

*914 
*24 
112 
1071; 
235 
*ial( 

30 
Exc 

25 

s 

*4 

95 
*101 
*"* 
U2 

621 

971? 
*23'4 
♦42 
10H2 

66 

75 

1021 

125 

tK    Ex 

10:) 

178 
106 
123 

+ 

2~9~0~ 


2 

19 
42 
13 
7914 
1>2 
94 
160 
88 
84 


15 

57 
137 
108»2 
»!• 

69i« 
195 


27 

7 

15 

62 

105 
3212 

105  " 

734 


9 

'  "l5 
2 

42 
100 

16 

48 

82 
652 

49 
10134 
Exc 
Exc 
Exc 

£8 
13712 

»7i8 
4 

50 

30 

64l2 
103 

36 
105 
100 
*50l2 
»5112 

56 

102 

3h 

9 

215 

62 
110 

92 
105 
100 

95 

114 
114 


160 

*1417g 
105 


115 

"3V34 

95 
195 

95 

95 
8 

55 

80 
116 
112 
129 
205 
116 

102 

50 

90 

96 

9412 
260 

75 
155 

45 

T" 

6512 
108 

10 

24U 
114 
IO8I2 


60 
list 

30 

66 
21512 
4'2 

98 

1034 
U- 
2  " 

6312 

98W 

23'-> 

4-3g 
102 

57 

77 
105 
135 

list 
11212 
ks.i 
107 
12412 

58 

310 

6 

12 
U 

18 
3 

45 
110 

18 

50 

86 
660 

50 
102 
list 
list 
list 
102 

"v\ 

8 
55 

65*4 
IO4I4 

38 
110 
105 

52 

521* 

571* 
104 
41« 

14 

64" 
113 

97 
110 
106 
100 

I  Mlj 
114l| 
02>l 

i«e 

1431| 
110 


•  Per  share.    »  Basis.     <  Sells  on  Stoofc  Kxcban^e.  but  not  very  active.  /  Flat  price,     n  Nominal.     *  Sale  price,     t  New  stock.    *  Ex-dlv.      »Ex-tl(lit. 
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RAILROAD    GROSS    EARNINGS. 

The  following  tabic  shows  the  gross  earnings  of  every  STEAM  «^^  *J^S£{^  jSStf  Sff&St™ 
can  be  obtained.     The  first  two  columns  of  figures  give  the  gross  earnings  for  the  W        ^  eek  or  mo  nth,  and  as      wo 

^;;::;z^^^  ^^a^tt  ^SS  'Ju*' but  ™ome  othe' 

period.     The  rrturns  of  the  electric  railways  are  brought  together  separatelyjnajubsequcnt  page. 


ROADS 


Latest  Gross  Earninns. 


Week  or 
Month. 


Ala  NU&  Tex  Pac- 
IM  o  *  N  East... 

Ala  &  VlCkSb 

Vlcks  Shr  &  Pac. 
Ala  Tcnn  &  North.. 

Ann  Arbor 

Atcli  Topeka  &  S  Fe 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 
a  Baltimore  &  Ohio. 
B&OCh  Ter  RR 
Bangor  &  Aroostook 
Boston  &  Maine  — 
Brldgeton  &  Saco  R 
BuirRoch  &Plttsb. 

B u Halo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chlc  Milw  &  St  Paul 

Ch  Mil  &  Pug  Sd 
Chic  &  North  West. 
Chic  St  P  M  &  O... 
ChlcT  H  &  South.. 
Cln  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall   &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Det  Toledo  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range 
Dul  Sou  Shore  &.  Atl 
El  Paso  &  Sou  West 

Erie - 

Fairchlld  &  Nor  E__ 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst- . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island  . 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  &  Mlch_. 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
*  Loulsv  &  Nash  v.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway  . 
a  Mexico  Nor  West. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P&SSM1 
Chicago  Division] 
Mississippi  Central. 
uMo  Kan  &  Texas.. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rysof  Mex.f. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

«  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  E  &  West 

Chic  Ind  &  South 

Michigan    Central 

CleveC  C  &  St  L. 

•  Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Eric 

Rutland 

N  Y  Chic  &  St  L. 
Toledo  &  Ohio  C. 
Tot  all  lines  above 


Current 
Year. 


Previous 
Year. 


1st  wk  Men 
1st  wk  Moll 
1st  wk  Mch 
February  . 
4th  wk  Mch 
February   . 
3d  wk  Mch 
February  . 
February  . 
January  .. 
February   . 
February  . 
January  _. 
4  th  wk  Mch 
February   _ 
4th  wk  Mchl 
4th  wk  Mch  3 
4  tli  wk  Mch 
February  .2 
February  .! 
4th  wk  Mch 
4th  wk  Mch 
February  . 
4th  wk  Mch 
Itli  wk  Mch 
February  . 
February  . 
February  . 
February  . 
January  .. 
February  . 
February   _ 
4th  wk  Mch 
January  .. 
February  . 
February  _ 
February 
February 
February 
4ht  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
4th  wk  Mch 
February  . 
4th  wk  Mch 
January  _ 
February  . 
February  . 
January  .. 
February  . 
4th  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 

March 

January 

February  . 
February  . 
4th  wk  Mch 
4th  wk  Mch 
4th  wk  Mch 
January  — 
February  . 
4th  wk  Mch 
February  . 
February  . 
February  . 
January  .. 
4th  wk  Mch 
February  . 
February  . 
February  . 
3d  wk  Mch 
December.. 
4th  wk  Mch 
4th  wk  Mch 
3d  wk  Mch 


February  . 
4th  wk  Mch 
4th  wk  Mch 
February  . 
4th  wk  Mch 
1st  wk  Mch 
January  .. 
February  . 
Wk  Mch  25 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 


S 
06,000 
28,000 
22,000 
11.000 
63,610 
,060,818 
60,961 
,952.543,2 
,913,  133  6 
106,213 
281,502 
,087,860 
3,888 
242,550 
179,365 
485,400 
,051,000 
364,800 
,003,991 
259,798 
919,421 
288,879 
,158,715 
263,559 
169,496 
,483,670 
,090,267 
,141,439 
,177,500 
146,919 
649,697 
117,972 
332,745 
47,040 
10,568 
18,829 
315,921 
,482.295 
,477,7782, 
559,400 
14,482 
25,249 
34,400 
138,312 
71,682 
638,381 
1,061,893 
2,024 
64,257 
271,683 
1,362,379 
131,994 
38,510 
37,448 
1,290,660 
176,676 
418,981 
4,762,097 
248,000 
268,715 
83,779 
233,930 
759,938 
50.000 
2,626,363 
37,444 
118,994 
98,927 
1,627,815 
13,096 
633,066 
27,787 
186,100 
157,465 
20.117 
131.193 
389,954 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


S 

61,000 

29,000 

24,000 

7,490 

62,004 

,920,698 

57,784 

,709,604 

,291,727 

94,568 

264,895 

,943,841 

4,299 

261,425 

128,789 

326,900 

,732.000 

378,200 

,087,904 

259,457 

998,108 

310,257 

,890,600 

301,304 

173,896 

,534,270 

717,642 

,315,727 

,133,086 

146,574 

634,344 

152,4  52 

485,693 

50,917 

17,433 

29,794 

254,598 

,391,918 

556,962 

600,900 

14,392 

33,575 

38,151 

106,720 

98,315 

600.141 

997,016 

2,318 

56,137 

239,015 

,349,741 

142.695 

35,546 

35,322 

,667.643 

174,273 

577,16" 

.529,768 

258,000 

270,450 

89,876 

227,138 

790,936 

52,000 

,443,286 

29,687 

102,844 

91.295 

,545.150 

10,598 

627,895 

24,341 

173.300 

141.500 

24,575 

122.446 

444,127 


20 


S 
,523,848 
,275,136 
,083,721 
81,017 
,495,109 
,205,390 
.097,014 
,576,014 
323,126 
904,192 
,058,261 
,988,208 
32,072 
,055,504 
,553,324 
,942,900 
,551,435 
,197,284 
,316.469 
,605,621 
,746,531 
,073,270 
,041,879 
,515,15 
,595,782 
,742,083 
,594.839 
.157.83S 
,298,066 
,308,658 
,411,100 
,374,535 
,562,573 
417,306 
109,088 
228,971 
,893,640 
,816.972 
,890,108 
,786,039 


S 
2,359 
1,181 
1,018 
55 
1,450 

68,801 
1,895 

19,249 

7,879 

715 

1,916 

28,919 

30 

6,826 

1,543 

9,214 

69,688 
9,465 

18,670 
2,503 

23,470 

10,374 

59,237 
8,917 
4,148 

42,700, 


72,725 

811,180 

1,473,000 

1,032,685 

1,800,316 

2,376 

6,551 

141,800 

36,245 

7,113.781 

3,414,725 

386,494 

299,832 

2,185,321 

2,232,456 

252,550 

81,796 

1,017,173 

218,901 

827,264 

284,138 

18314431 


1.371, 

880, 

5,365, 

2,356, 

4,291, 

37,864 

16 

628 

2.217 

33,470 

4,487 

1.499 

1,363 

45,972 

1,189 

5,088 

41,774 

7,129, 

6,697, 

2,672, 

1,929, 

6,970 

1,476 

24,247 

330 

963 

741 

41,389 

105 

6,032 

289 

6,209 

1.113 

566 

3,984 

16,075 


911 
338 
,931 
,467 
,353 
,600 
178 
961 
581 
104 
942 
509 
538 
,686 
,573 
,600 
,990 
,860 
,066 
,971 
,945 
,323 
.020 
789 
269 
532 


ROADS. 


19,453,944 

10,049,515 

1.069,317 

0,299,867 

1,617.491 

12,762,484 

417,916 

134,293 

298.614 

1,530,657 

13,069,087 

23,874,126 

17,630,513 


Latest  Gross  Earnings.  July  1  to  Latest  Date 


Week  or 
Month.. 


Current     Previous 
Year.  Year. 


139 
889 
800 
424 
,338 
,843 
,0  59 
,594 
,802 
,579 
,687 
,922 
,493 
,079 
,252 
,386 
,803 
,691 
,209 
,595 
,497 
,438 
,961 


2 

32 

4 
1 
1 

17 
1 
5 

38 
6 
6 

1 
6 
1 

129  23 

169 

423 

580 

276 

871 

203 

789 

700 

275 

347 

,040 

,601 


39 


70.497 

847,324 

1,703,000 

929,281 

1,959,538 

6,779 

4,567 

122,406 

33,106 

6.937,298 

3,611,126 

420,333 

369,129 

2,129,866 

2,171,567 

239,771 

80,773 

1.188,226 

193,637 

800,339 

304,027 

18452192 


,155,177 
902,101 
,683,962 
,423.874 
,174,019 
,589.794 
16,234 
591,096 
,080,169 
,679,077 
,383,522 
,451,613 
,465,815 
,502,310 
,260,987 
.190,707 
.817,602 
,599.872 
.287.594 
,576,157 
,613,779 
,259,348 
,289,618 
,381,149 
287,270 
848,818 
686,001 
,276,989 
104,753 
,928,799 
266,855 
,682,900 
675,690 
641,540 
,724,126 
.533,945 


N  Y  N  H  &  Hartt..  February 
N  Y  Ont  &  Western  February 
N  Y  Susq  &  West..  February 
Norfolk  &  Southern  February 
Norfolk  &  Western.  February 
Northern  Pacific...  February 
Pacillc  Coast  Co...  February 
Pennsylvania  BR..  February 
Bait  Ches  &  Atl..  February 
Cumberland  Vail.  February 

Long  Island February 

Md  Del  &  Va February 

N  Y  Phila  &  Norf  February 
Northern  Central  February 
Phila  Bait  &  W..  February 
West  Jersey  &  S.  February 
Pennsylvania  Co...  February 
Grand  Rap  &  ind  February 
Pitts  Cin  C  &  St  L  February 

Vandalia February 

Total  lines — 

East  Pitts  &  E  February 
West  Pitts  &  E  February 
All  East  &  West  February 

Pere  Marouette February 

Raleigh  &  Southp..  February 
Reading      Company  — 

Phila  &  Reading.  February   . 
Coal  &  Iron  Co..  February   . 

Total  both  cos February  . 

Rich  Fred  &  Potom  January  .. 

Rio  Grande  June IJanuary   .. 

Rio  Grande  South.  .4th  wk  Mch 

Rock  Island  Lines..  February  . 

St  Jos  &  Grand  Isl. 'January  .. 

St  Louis  &  SanFran  February  . 

Chic  &  East  111..  February  . 

/  Evansv  &  Ter  H  February  . 

Total  of  all  lines.  February  . 

St  L  Rocky  Mt&Pac  February  . 

St  Louis  Southwest.  4th  wk  Mch 

San  Ped  L  A  &  S  L.  January  .. 

Seaboard  Air  Line..  3d  wk  Mch 

Southern  Pacific  Co  February   . 

Southern  Railway..  4th  wk  Mch 

Mobile  &  Ohio 4th  wk  Mch 

Cin  N  O  &  Tex  P.  3d  wk  Mch 

Ala  Great  South.  3d  wk  Mch 

Georgia  Sou  &  Fla  3d  wk  Mch 

Tenn  Ala  &  Georgia  2d  wk  Mch 

Texas  &  Pacific 4th  wk  Mch 

Tidewater  &  West.  January  .. 
Toledo  Peor  &  West  4t  t  wk  Mch 
Toledo  St  L  &  West  ->th  wk  Mch 
Tombigbee  Valley..  February  . 
Union  Pacific  Syst.  February  . 
Virginia  &  So  West.  February  . 

Wabash 4th  wk  Mch 

Western  Maryland.  January  .. 
Wheeling  &  Lake  El  February  . 
Wichita  Falls  &  NW[January  .. 
Wrightsv  &  Tenn..  February  . 
Yazoo  &  Miss  Valley|March 


77  1 


S 
1,182 
604,552 
310,652 

2  28,02  2 
,563,080 
1,05  J, 532 

449,124 

111801  12 
13,000 

2  l.i, no:, 

561,354 
8,231 

229,907 

881,428 
1, 324,418 

317,135 
3,205,316  3 

380,303 
2,746,208  3 

751,616 

15464852 
7,372,863 
22837716 
1,103,311 
15,431 


,23S,942 
5  14,670 
278,582 

199,406 
,657,233 
,620,753 

548,202 

2149287 

11.572 

219,848 

52  1,  136 
5,291 

229,798 

945,255 
,280,045 

315,9  14 
,767.354 

366,497 
,093,97.2 

736,499 


11,325,715 
6,263,794 
2,7,10.27)1 
1  ,K,S0,934 

23,988,74(1 

1  1,791,999 
5,356,877 

105  454698 
190,720 
2,083,025 
6,659,536 
94,113 
2,243,557 
8,576,458 

12,724,999 
4,191,241 

35,026,197 
3,501,751 

26,731,625 
7,228,586 


10,8Y6",265!l0.574~,807 
109,138    102.852 


46, 


618,995 

__,803,333 

40,320,163 

8,148,606 

47,941,056 

233,316 

50,177 

1,115,752 

1,357,261 

67,838,544 

32,838,313 

3.779,549 

2,424,384 

20.257,651 

20.819,073 

2,502,987 

885,715 

10,800,947 

2,311,231 

7.507,627 

3,547,316 

125513336 


580.529 

20,455,567 

40,202,445 

7,611,259 

43,983,380 

326,896 

43,619 

922,231 

1,218.775 

65,026,477 

32,350,891 

3,721,593 

2,490.670 

19,113.067 

19,645,523 

2,194,075 

823,355 

11,580.303 

2.132.520 

7.150,483 

2,972,429 

169201485 


12. 


6 1 , 


Various  Fiscal  Years. 


Period. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Ceatral 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Atl. 

Cumberland  Valley 

Long    Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &,  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L.. 

Vandalia 

Total  lines — East  Pitts  &  E.. 
West  Pitts  &  E-. 
All  lines  E  &  W. 

Rio  Grande  Junction 

Texas  &  Pacific 


Jan    1 


to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feo 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feo 

to  Feo 

to  Feb 

to  Feb 

to  Jan 

to  Mch 


Current 
Year. 


38. 


,785  51, 
,981 
,319     3, 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Cur'nt  Year  Prn's  Year   Inc.  or  Dec 


3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d  week  Feb 
3d  week  Feb 
4th  week  Feb 
1st  week  Mch 
2d  week  Mch 
3d  week  Mch 
4th  week  Mch 


(44  roads) 

(42  roads) 

(42  roads) 

(43  roads) 

(42  roads) 

(43  roads) 

(4  4  roads) 

(41  roads) 

(41  roads) 

(35  roads) 


12.958.296 
18.325.728' 
12.640.714 
13,081,881 
13,019, 940 
13.223,530 
13,028,803 
13,363,9321 
13,657,996 
18,453.8611 


12.428,232 
18,028.059 
12,703.442 
,128,215 
181,369 
i.,, 182, 681 
13,203,818 
13,201,698 
13,927,313 
18,643,831 


+  530.064 
+  297,669 
— 62,728 
+  153,663 
+  638.577 
+  40.849 
— 175,015 
+  102.234 
— 269,317 
— 189.970 


4.27 
1.65 
0.70 
1.19 
5.16 
0.30 
1.32 
0.77 
1.22 
1.01 


Monthly  Summaries. 


Cur'nt  Year  Prev's  Year   Inc.  or  Dec 


Mileage  Curr.  Yr.  Prev.Yr. 

May ..237,560  232.494 

June    238.108  232,054 

July     238,169  233,203 

August 238,493  239,404 

September. .240,678  237,809 

October 241.215  237,835 

November.. 241, 272  237.545 

December  ..241.364  238,080 

January     ..225.862  221,941 

February    ..  88,651  86.351 


234.310,642 
237,030.159 
230,615,776 
2.i  l.OO. ,,,172 
256,047.702 
263.464,605 
248.559,120 
236,835,304 
204.168.709 
56  078.284 


201,069.381 
.09,270,887 
217,803,354 
235.720,000 
240,335,586 
260,821,546 
247.564,470 
220,870,151 
199.186,255 
65,363,388 


4-33,241.261 
4-27.705.272 
+  12,812.422 
+  18,279,972 
+  10.312,116 
+  2,643,059 

+  994,650 

+  15,965,153 

+  4.982,454 

+  714,896 


16.83 
13.77 
5.10 
7.05 
4.49 
1.01 
0.50 
7.23 
2.57 
l.CZ 


a  Mexican  currency,     e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence ,  &  Adirondack .and  ^O^^^^^-^i^thca^ 
betne  a  Canadian  road,  does  not  make  returns  to  the  I  nter-Stato  Commerce  Commission  •    /Jn^es  *'™™1™  cftyln£?rDodee  and  Wisconsin  Mlnne- 
land  Lorain  &  Wheeling  Ry    in  both  years      n  Includes  the  ^^^^^S^Am^^^tnm^V.llWt.     I  Includes  the  Mexican  Inter- 
Bota  &  Pacific,     s  Includes  Louisville  <fc  Atlantic  from  July  1  1909  ana  the  rranklort  &  Cincinnati  irom  iiuv. 
national  from  July  1910.     u  Includes  the  Texas  Central  In  1911. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  March.  The  table  covers  35  roads  and  shows  1.01% 
decrease  in  the  aggregate  under  the  same  week  last  year 


Fourth  week  of  March . 

1911. 

1910. 

Increase. 

Decrease. 

S 

$ 

S 

$ 

Ann  Arbor    , 

63,646 

62,004 

1,642 

Buffalo  Rochester  &  Pittsburgh 

242,550 

261,425 

18,875 

Canadian  Northern 

185,400 

3,051,000 

364,800 

919,421 

326,900 

2,732,000 

378,200 

998,108 

158,500 
319,000 

Canadian   Pacillc 

Central  of  Georgia, .      

13,400 

Chesapeake  &  Ohio.    

78,687 

Chfl&igo   &  Alton 

288,879 

3 10,2: ".7 

2  1,378 

Chicago  Great  Western . 

263,559 

301,304 

37,745 

Chicago  lnd  &  Louisville _. 

169,406 

173,896 

4,400 

Colorado   &  Southern     .    . 

332,745 
559,400 

485,693 
600,900 

152,948 

Denver  &  Rio  Grande       ... 

41,500 

Detroit  &  Mackinac-. 

34,400 
74,682 

38,151 
98,315 

3,751 

Duluth  South  Shore  &  Atlantic. 

23,633 

Grand  Trunk  of  Canada .1 

Grand  Trunk  Western. [ 

1,362,379 

1,349,741 

12,638 

Detroit  Gr  Haven  &  Milw.. 

Canada  Atlantic J 

International  &  Great  Northern 

248,000 

258,000 

10,000 

Interoceanic  of  Mexico       

268,715 

270,450 

1,735 

Iowa  Central    . 

83,779 
50,000 

89,876 
52,000 

6,097 

Kansas  City  Mexico  &  Orient.  _ 

2,000 

Louisville  &  Nashville.    

1,627,815 

1,545,150 

82,665 

Mineral  Range ..        

20,117 
131,193 

24,575 
122,446 

8,747 

4,458 

Minneapolis  &  St  Louis 

Missouri  Kansas  &  Texas.. 

811,180 

847,324 

36,144 

Missouri  Pacilic _. 

1,473.000 

342,144 

1,800,316 

1,703,000 

317,822 

1,959,538 

24,322 

230,000 

Mobile  &  Ohio 

National  Railways  of  Mexico.. 

159.222 

Rio  Grande  Southern 

12,710 
290,812 

15,083 
291,431 

2,373 

St  Louis  Southwestern __ 

619 

Southern  Railway   . 

1,751,865 

1,695,633 

56,232 

Texas  &  Pacific _.      .    .. 

420,313 

415,581 

4,732 

Toledo  Peoria  &  Western 

36,463 

38,799 

2,336 

Toledo  St  Louis  &  Western   _ .  . 

85,574 

80,700 

4,874 

Wabash.    ._ 

787,508 

799,529 

12,021 

Total  (35  roads)      .    . 

18,453,861 

18,643,831 

673,352 

863,322 

Net  decrease  (1.01%) 

4 

189,970 

For  the  month  of  March  the  returns  of  36  roads  show  as 
follows: 


Month  of  March. 

1911.            1910. 

Decrease), 

% 

Gross  earnings  (36  roads) . 

59,206,734,59,922,733 

715,999j 

1.28 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting  in 
the  amount  of  $715,999,  or  1.28%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

-Net  Earnings- 


Roads. 


*ross  Earnings- 
Current        Previous 


Year. 


Year. 


Ala  Tenn  &  Northern... Feb         11,000  7,490 

July  1  to  Feb  28 81,017  55,467 

Atlantic  Coast   Line_a.-Fcb  2,952,543  2,709,604 

July  1  to  Feb  28 20,576,014  19,249,961 

Central  of  New  Jerscv.b.Feb  2,003,991  2,087,904 

July  1   to  Feb  28 19,316,469  18,670,066 

Chesapeake   &   Ohio.b.-Feb  2,409,195  2,387,680 

July  1   to  Feb  28 22,202,476  20,584,247 

Chicago  Burl  &  Quincy  b  Feb  6,158,715  6,890,600 

July  1   to  Feb  28 61,041,879  59,237,002 

Chicago  Milw  &  St  P. b-. Feb  4,483,670  4,534,276 

July  1  to  Feb  28 44,742,683  42,700,532 

Chic  Mllw  &  P  Sd.b-.Feb   1,090,267  717,642 

July   1   to  Feb  28 9,594,839  

Cornwall    b Feb         10,568  17,433 

July   1   to  Feb  28 109,088  134,293 

Denver  &  Rio  Grande.a.Feb  1,445,736  1,681,881 

July   1   to  Feb  28 16,109,839  15,775,613 

Dul  So  Sh  &  Atlantic. b -Feb       190,805  213,703 

July  1  to  Feb  28 2,126,262  2,144,772 

Grand  Trunk  of  Canada 

Grand  Trunk  Ry Feb  2,326,674  2,247,833 

Grand  Trunk  Western  Feb       497,356  460,857 

Detroit  Gr  Hav  &  MilwFeb       157,188  140,155 

Canada    Atlantic Feb       121,662  116,309 

Great   Northern. b Feb  3,572,001  3,873,315 

■  July   1   to  Feb  28 41,681,413  42,834,667 

Hocking   Valley Feb       418,981  577,162 

July  1   to  Feb  28 5,088,386  5,190,707 

Lexington  &  Eastern. b-Feb         37,444  29,687 

July  1  to  Feb  28 330,169  287,270 

Louisiana  &  Arkansas.a  Feb      118,994  102,844 

July  1   to  Feb  28 963,423  848,818 

Louisville  &  Nashv.b.-.Feb  4,151,881  4,115,839 

July   1   to  Feb  28 36,605,191  34,486,459 

Maine    Central.b Feb       633,066  627,895 

July   1   to   Feb  28 6,032,203  5,928,799 

Mineral  Range.b Feb         57,731  63,208 

July  1  to  Feb  28 500,387  571,670 

Nashv  Chatt  &  St  L.b-.Feb   1,032,685  929,281 

July  1   to  Feb  28 8,148,606  7,611,259 

N  Y  Ont  &  Western -a. -Feb      604,552  544,670 

July   1   to   Feb  28 6,263,794  5,581,924 

Norfolk  &  West. b.. Feb  2,563,080  2,057,233 

July   1    to  Feb  28 23,988,740  22,769,642 

Pacific    Coast  Co Feb      449,024  548,202 

July  1   to  Feb  28 5,356,877  5,351,103 

Rio  Grande  Southern.b-Feb         33,067  49,311 

July  1   to  Feb  28 396,489  347,575 

St  Louis  &  San  Fran-b--Feb  3,319,019  3,056,204 

July   1   to   Feb  28 29,702,537  27,969,180 

'  Chic  &  East  Ill.b Feb       932.086  1,009,119 

July   1   to  Feb  28 8,581,795  8,069,509 

,  Evansv  &  T  H'tc.b-.Feb       185,787  179,352 

July   1    lo   Feb  28 1,824,022  1.654.9  IS 

Total  all  lines. b Feb  4,436,892  4,344,675 

July   1   to  Feb  28 40,108.354  37,693,637 

St  L  Rocky  Mtn  &  Pac  a  Feb      139,885  173,067 

July   i    Co    Feb  28 1,457,112  1,258,858 

Seaboard  Air  Llne.a Feb  1,965,195  1,741,086 

July   1   to   Feb  28 14,106,609  12,931,930 

Tombigbcc  Valley    . Feb           7,726  7,502 

July   1    to   Feb   28 58,438  55,164 

Wabash  b Feb  2,091,078  2,170,372 

July  1  to  Feb  28 20,329.837  19.389.337 


Current 
Year. 

5,028 
39,720 

Previous 

Year. 

$ 

4,110 
30,706 

1,114,226 
6,370,666 

1,033,911 
6,382,769 

735,037 
8,221,365 

927,567 
8,635,413 

716,530 
7,625,436 

836,312 
8,293,663 

2,058,318 
21,172,698 

2,226,274 
17,849,802 

776,628 
11,350,167 

1,008,071 
12,679,214 

289,549 
4,135,500 

246,493 

4,202 
50,584 

9,109 
73,173 

281,286 
4,616,940 

376,869 
4,404,976 

16,464 
641,850 

54,782 
670,890 

330,922 

82,244 

def2,920 

defl2,166 

382,020 

89,057 

21,899 

4,867 

880,581 

17,132,237 

1,070,656 
18,450,879 

102,957 
1,804,873 

209,031 
2,021,420 

def  1,252 
95,435 

7,359 

78,123 

42,634 
341,907 

30,847 
294,605 

1,063,078 
11,039,337 

1,153,339 
12,978,508 

115,797 
1,586,872 

172,463 
2,002,051 

def  289 
8,621 

2,334 
82,376 

278,393 
2,059,605 

294,973 
2,125,830 

90,023 
1,731,9  50 

79,532 
1,536,585 

813,547 
8,633,707 

992,094 
9,278,135 

15,708 
970,515 

93,388 
1,127,419 

9,048 
150,500 

14,033 
97,943 

1,025,816 
9,287,821 

937,055 

8,304,550 

284,353 

2,692,31  1 

249,392 
2,638,065 

66,170 

602. 5112 

45,677 
634,531 

1,376,338 

12,6  12,638 

1.232,124 
1  1  ,577,148 

41,943 
51  1.437 

61,280 
125,430 

649,298 
4,114,547 

574.870 
3,957,593 

3,001 
21,956 

3,117 
20,477 

367,143 
5,680,352 

582,840 
6,164,201 

INDUSTRIAL  COMPANIES. 

Gross  Earnings — — Net  Earnings 

Current  Previous  Current  Previous 

Companies.                     Year.  Year.  Year.  Year. 

$  $  S  $      - 
Abington  &  Rockland  Elect 

Lt&  Power  Co.b Feb           8,672  8,195  2,488  3,3ft6 

Jan    1    to  Feb  28 18,092  16,444  5,184  6,636 

Blackstone  Val  G&  El.b-Feb         98,904  90,658  51,258  49,656 

Jan    1    to  Feb  28 211,934  187,187  112,691  97,167 

Edis  El  Co(Brockton). b-Feb         31.040  26,368  15,607  12,855 

Jan    1    to   Feb  28 64,462  54,695  30,685  27,138 

Fall  River  Gas  WkS-b-.Feb         36,386  34,659  17,756  16,175 

Jan    1    to  Feb  28 78,827  73,534  35,651  32,212 

Houghton  Co  El  Lt_b-.Feb         26.752  24,954  15,894  14,128 

Jan    1    to  Feb  28 56,697  54,459  33,718  32,151 

Lowell  El  Lt  Corp. b_. .Feb         42,297  36,145  18,606  17,328 

Jan    1    to  Feb  28 84,674  71,599  36,959  32,789 

Sierra  Pac  Elcc  Co.b-.-Feb         45,865  45,067  30,419  29,203 

Jan    1    to  Feb  28 93,877  97,196  60,514  58,586 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bat.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

«  S  $  S 

Central  of  New  Jersey. ..Feb      492,477  527,464  242,560  400,103 

July   1   to   Feb  28 4,201,556  3,951,461  4,019,809  4,083,952 

Chesapeake  &  Ohio Feb       605,863  509,578  110,667  326,734 

July!    to  Feb  28 5,050,614  4,110.070  2,571,822  4,183,593 

Den ver  &  Klo  Grande., _Feb      467,482  456,279  ddef56, 187  rf29,807 

July  1   to  Feb  28 3,991,585  3,543,559  rfl, 699, 115  dl, 788, 705 

Duluth  So  Sh   &  Atl Feb         95,738  95.215  z:def75,074  zdcf35,324 

July  1   to  Feb  28 767,365  770,603  zdef80,285  Zdef60,887 

Louisiana    &   Arkansas.  .Feb         28,623  25,262  £21,250  Z14.246 

July  1   to  Feb  28 219,102  190,89  1  rl9  4,736  2:173,609 

Mineral  Range    Feb        12,812  10,009  j-defl  1.981  zdef7,527 

July  1   lo  Feb  28 102,170  108.742  zdef82,345  :rdef22,645 

N  Y  Ontario  &  Western. Feb       102,603  97,462  defl2,580  defl7,930 

July   1   to   Feb  28 950,335  762,598  781,615  773,987 

Norfolk  &  Western Feb       519,120  478,260  z444,335  2541,729 

July  1   to  Feb  28 4,120,363  3,753,169  15,445,257  2:5,892,998 

Rio  Grande  Southern... Feb         18,974  20,735  zdef9,889  zdef6,670 

July  1   to  Feb  28 153,204  155.676  2:5,598  zdef46,870 

St  L  Rocky  Mt  &  Pac Feb        33,408  34,455  8,535  26,825 

July   1   to  Feb  28 260,805  269.453  253,632  155,977 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous  Current        Previous 

Companies.                      Year.  Year.  Year.  Year. 

S  $  $  $ 
Abington  &  Rockland   Elect 

Light  &  Power  Co Feb               636  733  1,852  2,633 

Jan    1    to  Feb  28 1,273  1,369  3,911  5,287 

Blackstone  Val  Gas  &  El.Feb         30,293  29,559  20,965  20,097 

Jan   1    to  Feb  28 60,491  58,926  52,200  38,241 

Edison  El  Co  (Brockton)Feb           4,863  4.586  10,744  8,269 

Jan   1    to  Feb  28 9,761  9,310  20,924  17,828 

Fall  River  Gas  Works... Feb           4.345  3,556  13,411  12,619 

Jan    1    to  Feb  28 8,745  7,119  26,906  25,093 

Houghton  Co  Elect  Lt._Feb           5,499  5,100  10,395  9,028 

Jan    1    to  Feb  28 11,190  10,474  22.528  21,677 

Lowell  Elect  Lt  Corn.. .Feb           4,808  4,662  13,798  12,666 

Jan   1   to  Feb  28 9,659  9,413  27,300  23,316 

Sierra  Pac  Elect  Co Feb          5,741  5,641  24,678  23,562 

Jan    1    to  Feb  28 11,459  11,214  49,055  47,372 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  Income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  El  Co.. 
Baton  Rouge  El  Co.. 
Binghamton  Railway 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N  &  E  River 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

Clev  Painesv  &  East. 
Cleve  Southw  &  Col. 
Columbus  (Ga)  El  Co 

Coney  Isl  &  Bklyn 

Dallas   Elect   Corp 

Detroit  United  Ry 

D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Co_. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co.. 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interbor  R  T  (Sub).. 
Interbor  R  T  (Elev) .. 
Jacksonville  Elec  Co . 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric- 
Metropolitan  St(Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Ry.. 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  Co... 
Norf  &  Portsm  Tr  Co 
Northam  Easton&  W 


Latest  Gross  Earnings. 

Jan.  1  to  latest  dale. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

S 

* 

February  . 

286,646 

268,217 

601,033 

561,349 

February  . 

112,296 

103,399 

233,492 

205.183 

February  _ 

41,900 

39,922 

87,076 

82,790 

February  . 

8,351 

8,110 

18,187 

17,494 

January 

28,499 

27,180 

28,499 

27,180 

February  . 

6,420 

6,596 

13,891 

13,471 

November. 

1764,648 

1675,166 

20,063.506 

18,976,173 

December 

29,520 

27,909 

326.010 

285,799 

January  _. 

23,850 

20,161 

23,850 

20.161 

November  . 

53,201 

50,182 

587,192 

547,777 

February  . 

60.874 

58,146 

127.758 

120,233 

February  . 

69,264 

61,122 

142,798 

127,068 

January  .. 

1432.472 

1020,613 

1,432,472 

1,020,613 

February  . 

21,053 

18,701 

44,167 

39,785 

February  . 

74,406 

63,567 

154,513 

133,907 

February  . 

37,029 

30.840 

76.067 

64,361 

November. 

104,156 

102,366 

1,392,035 

1,378,786 

February  . 

119,965 

105,200 

259,339 

223,921 

3d  wk  Men 

164,092 

152,554 

1,813,066 

1,631,543 

November.. 

51,082 

50.381 

565,383 

575,112 

February  . 

78,091 

73,077 

162,288 

155,628 

February   - 

108,680 

175,234 

357,404 

363,427 

February   _ 

54,850 

53,839 

116,619 

111.797 

February  . 

49,763 

36,473 

102,126 

75.923 

January  _ - 

131,783 

123,255 

131,783 

123,255 

November- 

124,449 

111,165 

1.320.760 

1,232.502 

February  _ 

99,928 

89,899 

211,094 

186,530 

February  . 

81.836 

78,468 

173,903 

164,820 

Wk    Apr    2 

42,561 

41,280 

591,955 

514.829 

February   . 

37,824 

30,536 

76,745 

72,075 

February  . 

20,567 

22,165 

43,823 

47,505 

November  . 

239,227 

182,803 

2,322.929 

February  . 

531,028 

1  17,43  1 

1,100,970 

940,836 

November  . 

1262,490 

1201,087 

12,646,558 

November. 

1295,789 

1258,680 

13,942.568 

February  . 

46,973 

43,690 

99,738 

90.570 

February  . 

599,951 

553,543 

1,256,558 

1.165,462 

February  . 

70,2  58 

70,877 

160,827 

149,871 

November. 

13,930 

13,379 

196,198 

177.633 

November. 

1143,150 

1110,615 

12,926,107 

12.679.029 

February   . 

377,815 

350,528 

788,490 

■     732,898 

February  . 

71,606 

65,057 

147,688 

132,478 

February  . 

330,737 

303,977 

700,862 

629,598 

January  ._ 

161.903 

148,598 

161,903 

148,598 

February  . 

559,812 

521,184 

1,138,876 

1,065,263 

November. 

21,001 

14,747 

211.506 

158,060 

November. 

27,447 

26,516 

345.934 

320,610 

November. 

88,652 

75,893 

1.037,548 

907,519 

January  .. 

168,871 

156.373 

168,871 

156,373 

January  .. 

11,927 

10,757 

11,927 

10,757 

Apr.  8  1911. 
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Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


North  Ohio  Trac  &  I,t 
North  Texas  Bleo  Co 
Northwest  Elev  Co   . 
Ocean  Electric  (L  I) . 
Oklahoma  City  Ky 
Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Port(Ore)Ry,L&PCo 
Puget  Sound  Flee  Co 
Richmond  Lt  &  BB. 
Rio  de  Janeiro  Tram 
Light  &  Power  Co. 
St  .Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P 
Savannah  Electric  Co 
Seal  tie  Electric  Co 
Second  Avenue  (Reel 
Southern  Boulevard. 
Sou  Wisconsin  By  Co 
Staten  Isl  Midland.. 
Tampa  Electric  Co.. 
Third  Avenue  (Rcc) . 
Toledo  Rys  &LtCo.. 

Toronto  Ry  Co. 

Twin  City  Hap  Trail . 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan    Dist 

United  Tramways 

Union  (Rcc) 

UntonRy  G&ECodll) 
United  RRs  of  San  Fl 
Wcstches  Elcc  (Rec). 
Whatcom  Co  By  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Rlv 


February   . 
February  . 

March 

November. 

February   . 

February 

February 

February  - 

February 

November. 

February  - 

February  . 

February  . 

February  . 

February 

November. 

November. 

February  . 

November. 

February 

November. 

December 

December. 

3d  wk  Men 


Wk  April 

Wk  April  2 

Wk  April 

November 

Februarj 

Februarj 

November. 

February 

November. 

February   . 


Current    Previous 
Year.         Year. 


$ 

172.413 

109.088 

194,448 

3.383 

47,346 

20,706 

22,320 

478,263 

132,185 

23.683 

941,213 

83,126 

279,457 

51,300 

428,557 

69,503 

8,850 

14,057 

16,683 

57,335 

283,368 

290,188 

Ml",  608 


£14 

.CI  2 

£5 

173 

251 

577 

42 

31 

52 

15 


120 

090 

5 1  2 

024 
685 
582 
073 
350 
849 
807 


Jan.  1  to  latest  date. 


Current 
Year. 


146,206 
93,082 

193,022 

3,640 

37,977 

18.771 

19,812 

393,076 

131,219 
23.115 

744,748 

79,271 

215,624 

45,130 

431,074 

68,830 

7.589 

13,122 

16,569 

50.284 

254,491 

266,182 

13~5~039 


£13,375 

£10,554 

£7,938 

157,197 

242,593 

570,983 

36,434 

32,810 


$ 
358 
233 
55  1 
107 
100 
42 
44 
989 
274 
317 


,684 
,0B7 

,947 
.887 
,401 
,492 
,689 
,887 
,380 
739 


13,169 


1,940,788 

174,114 

561,813 

105,103 

907,280 

780,802 

102,548 

28,641 

245,602 

110,559 

3.217,060 

2,985,38 

4,377,116 

1,616,418 


£18  1,05  5 
£153,709 

£08,8  12 
2.055,180 

;,2.s.o(,7 

1,215,894 

490.487 

0  1.787 


Previous 
Year. 


311,151 

198,931 

517,495 

105.446 

78,031 

41,512 

40,420 

824,087 

275,587 


1,558.790 

168,579 

444,460 

94,028 

898,774 

786,723 

83.765 

26,249 


32,788 


109,645 
2,789  743 
2.733,178 
3.926.828 

1,52  1  .008 


£173.000 
£1  Hi. ;too 

£72,403 
1.801.918 

506,  168 

1,108,0  10 

411,200 

69,018 


27,145 


C  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  March  25  1911.  The 
next  will  appear  in  the  issue  of  April  29  1911. 


Roads. 


Feb 


Feb 


Cross  Earnings 

Current  Previous 

Year.  Year. 

$  $ 

41,900  39.922 

397.407  383,422 

8,351  8,110 

18,187  17,494 

6,420  6,590 

13.891  13,471 

1,432,472  1,020,613 

37,029  30,840 

76,067  64,361 


Net  Earnings 

Current       Previous 


Bangor  Ry  &  Elce  Co.a 

July  1  to  Feb  28   . 
Baton  Rouge  Elcc  Co.b 

Jan    1    to    Feb   28 
Brockton&PlymStRy.b-Feb 

Jan  1   to  Feb  28 

Chicago  Railways  Co Jan 

Columbus  (Ga)  Elec  Co  b  Feb 

Jan  1   to  Feb  28 

Commonwealth    Power   Rail- 
way &  Light  Co(Mich)aFeb 

Jan   1   to  Feb  28    

Dallas  Elec  Corp.b Feb 

Jan  1  to  Feb  28 

East  St  L  &  Suburban. a.Feb 

Jan   1   to  Feb  28 

El  Paso  Elect  Co.b.    ...  Feb 

Jan   1   to  Feb  28 

Galves-Hous  Elcc  Co.b. Feb 

Jan   1   to   Feb  28 . . 
Honolulu  Rap  Tr  &  L.b-Feb 

Jan    1    to   Feb  28 

Houghton  Co  Trac  Co.b. Feb 

Jan  1   to  Feb  28 

Hudson  Valley  Ry  Co.b — 

Oct     1  to  Dec  31 

July   1  to  Dec  31 

Jan     1  to  Dec  31 

Illinois  Traction  Co.a  —  Feb 

Jan   1   to   Feb  28 

Jacksonville  Elec  Co.b. -Feb 

Jan  1   to  Feb  28 

Northern  Tex  Elec  Co.b-Feb 

Jan  1   to  Feb  28 

Oklahoma  City  Ry.b-.-Feb 

Jan  1   to  Feb  28 

Paducah  Trac  &  Lt  Co .  b  Feb 

Jan  1  to  Feb  28 

Pensacola  Elect  Co.b Feb 

Jan  1   to  Feb  28 

Puget  Sound  Elec  Co.b.  -Feb 

Jan   1   to   Feb  28    

Savannah  Elec  Co  _  b Feb 

Jan  1  to  Feb  28 

Seattle  Elect  Co.b Feb 

Jan    1    to   Feb   28 

Tampa  Elect  Co.b Feb 

Jan   1    to   Feb  28 

Troy  &  New  England. b — 

Oct   1    to   Dee  31 

Union  Ry  Gas&EKIIl)  a  Feb 

Jan    1    to   Feb   28 

United  Trac  Co  (Albany)  _b — 

Oct     1    to   Dee  31 

July  1  to  Dee  31        1,172,522 
Whatcom  Co  Ry  <te  Lt .  b _  Feb    3 1 ,350 

Jan  1  to  Oct  31         0  1,787 


123.089 

896,805 

119,965 

259,339 

168,680 

357,404 

54.850 

116.619 

99,928 

211,094 

37,824 

76,715 

20,567 

43,823 

154,853 

385,904 

559,448 

531,028 

1,100,970 

46,973 

99,738 

109,088 

233,097 

47.346 

100,401 

20,705 

42,492 

22,320 

44,689 

132,135 

274,386 

51,300 

105,103 

428,557 

907,286 

57,335 

110,559 

5,704 
251,685 
528,067 

599,807 


374,920 

807,292 

105,200 

223,921 

175,234 

363,427 

53.839 

111,797 

89,899 

186,530 

36,536 

72,075 

22,165 

47,505 

133,560 

347,005 

614.484 

447,434 

940,836 

43,690 

90,570 

93,082 

198,931 

37,977 

78,031 

18,771 

41,512 

19,812 

40,420 

131,219 

275,587 

45,130 

94,028 

431,074 

898.77  ' 

56.281 

109,645 

6.105 
242,593 
506,468 

537,801 

1,092,162 

32.810 

69,018 


Year. 
$ 

21,028 

218,676 

2,737 

6,691 

021 

2,213 

365,951 

19,782 
41,431 

180,782 

403.757 
43,172 

100,354 
69,339 

155,053 
23,800 
51.607 
33,997 
77,016 
18,788 
35,414 
6.406 
13,633 

48,186 

141,792 

174,737 

216.088 

438,121 

19,948 

45,106 

49,268 

104,145 

10.380 

35,082 

9,679 

19,875 

8,937 

18,003 

29,380 

52,078 

18,359 

37,122 

182,381 

384,  140 

29,004 

5 3. 5 52 

3,281 

102.913 
2  10,922 

218,754 

I  17,223 
13.870 
28,2  51 


— Int.,  Rentals,  Ac- 


Current  Previous 

Roads.  Year.  Year. 

Columbus  (Ga)  Elee  Co.. Feb  9,319  13,114 

Jan    1    to   Feb   28 18,224  20.130 

CommonwP.R&L  (Mich)  .Feb  97.808  101,218 

Jan   1   to   Feb  28 197,830  201,010 

Dallas  Electric  Corp    ..Feb  27,064  26.422 

Jan   1    to   Feb   28..    ...  54,484  52.829 

East  St  Louis  &  Subur.. Feb  45,204  44,882 

Jan    1    to   Feb   28 ._  90.440  90.035 

El  Paso  Electric  Co Feb  8.341  8.486 

Jan    1    to    Feb   28  10.588  17,119 

Galv-IIous  Electric  Co.. Feb  24,021  23,179 

Jan   1    to  Feb  28 49.315  46.321 

Honolulu  R  T  &  Land     Feb  6,611  6,358 

Jan    1    to   Feb   28    .    .     .  13.223  12,716 

Houghton  Co  Trac  Co.. -Feb  ,6.->41  ,H2? 

Jan   1    to   Feb  28 13,082  12,681 

Hudson  Valley  Ry  Co— 

Oct.  1  to  Dec  31     ...   -.  68,234  61,857 

July    1    to    Dee  31  135,743  120,118 

Jan      1   to    Dee  31  20  1,820  239,105 

Jacksonville  Electric  Co.  Feb  10,161  .?•!§! 

Jan    1    to    Feb    28 20,415  18,355 

Northern  Texas  Electric. Feb  2  1,910  18,252 

Jan   1   to  Feb  28 49,373  36.442 

Paducah  Trac  &  Lt  Co      Feb  7,932  7.054 

Jan    1    to   Feb   28        .    .  13.684  14.124 

Pensacola  Electric  Co.. -Feb  5,814  4.826 

Jan    1    to    Feb   28 11.980  9.611 

Puget  Sound  Elec  Co Feb  53,004  50,220 

Jan  1  to  Feb  28    .  101,317  100,455 

Savannah  Electric  Co... Feb  18,352  17,752 

Jan  1  to  Feb  28  .  ...  37,100  35,570 

Seattle  Electric  Co Feb  107,171  m, 043 

Jan   1    to   Feb  28 217,575  217,291 

Tampa  Electric  ''o Feb  8,282  4,566 

Jan    1    to    Feb   28 12,364  9,133 

Troy  &  New  England- 
Oct   1   to   Dee   31..  2,867  2,576 

Union  Rv,  G  &  E  (111).    Feb  59,424  58,031 

Jan'l    to   Feb   28 118,819  116,299 

United  Trac  Co  (Albany) —  .,„-«« 

Oct    1    to    Dee   31 -  143,717  118,689 

July  1   to  Dec  31  275,733  246.422 

Whatcom  <'o  Rv  &  Lt.-Feb  5,806  9.324 

Jan    1    to    Feb   28 11.513  18,281 


—lial.  oj  Net  Earns. — 

Current        Previous 

Year.  Year. 

s  s 

10,433  1,303 

23,207  4,481 


Year. 

s 

19,726 

210,379 

2,828 

6,184 

366 

380 

243,808 

14,417 

30,617 

158.105 

354,116 

33,240 

71,209 

75,749 

160,903 

26,086 
54,555 
27,922 
56^939 
10,011 
34,016 
8,620 
18,803 

22,676 

96,985 

140,155 

176,975 

381,634 

20,888 

42,792 

40.767 

85,482 

15.330 

32,428 

6.994 

15,200 

8,087 

16,537 

34,997 

72,881 

17,765 

3  5,590 
108,276 
325,585 

29,028 

52,080 

3,52  5 

96,491 

196,867 

210,608 

•  152,105 

1  1  .507 
25.027 


a  Net  earnings   here   given   are  after  deducting   taxes. 
b  Net   earnings  here  given   are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 
Bangor  Rv  &   Eli  Ctrl 

July   1   to  Feb  28 

Baton  Rouge  Flee  CO         Feb 

Jan   i   to  Feb  28 
Brockton  &  Plymouth     Feb 

Jan    1    to   Feb   28 


Int.,  Rentals,  &c. — 
Current        Previous 
$                    $ 

itiii.  of  Net  Earns. — 

Current         I'reviottlT 
$ 

12,379 
90,585 

11,712 
93,903 

8,0  19 

122,091 

8,0  1   1 

116,  176 

1 .995 
3,970 

1,9  58 
3.80O 

7  12 
2,72  1 

870 
2.32  1 

1,559 
3,148 

1  ,78  1 
3,58  3 

dcf.938 

dex  .930 

def.  1,418 

eh  1   3.203 

88,974 

205.927 

10.108 

45,867 

24,135 

64,613 

15,459 

35,019 

9,376 

27,701 

£12,703 

£23,109 

def.  135 

551 

zdef.  19,237 

£7,878 

zdef.77,404 

9.787 

,2,00  1 

24,358 

3  1,752 

1.747 

4,191 

3,123 

6,083 

def. 23, 01  8 

def.  18,639 

7 

1G 

75,2  10 

166,805 

22,722 

41,188 

£610 

13, 180 

98,103 

3131,342 

1277,946 

8,064 

16,738 


56,917 

152,500 

0,818 

18,380 

30,867 

70,868 

17,600 

37.436 

1,743 

10,618 

£10,873 

£22,420 

2,280 

6,122 

£def.39,147 

£dcf. 22,236 

xdcf.98,114 

11,756 

24,437 

22.515 

49,040 

def. 00 

1,136 

3,261 

6,926 

def. 15,883 

def. 27, 574 

13 

26 

50,033 

108,294 

2  4,402 

42,947 

E977 

38,400 
80,568 

£137,273 

£.301.132 

2.243 

6,746 


.r 


After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  1.     The  next  will  appear  in  that  of  April  29. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Below  are  given  comparative  income  accounts  and  balance 
sheets  for  several  years.  Further  data  will  be  given  next  week. 


-ALL  LINES  DIRECTLY   OP'D. 
1909.  1908.  1907. 

1,469  1,472 


1,472 


OPERATIONS  &  FISCAL  RESULTS- 

1910. 
Miles  operated 1,468 

Passengers   carried                11,689, 822      10,697,657      10,251,055  11,567,794 

Pass,  carried  1  mile    ..    432,492,195  394,825,123   365.574,267  385,404,056 

Rate  per  pass,  per  mile.      1 .847  cts.       1 .834  cts.        1  .871  cts.  1.879  cts. 

Freight  (tons)   carried..   38,970,157     32,853,447     27,152,648  42,952,761 

Freight  (tons)  1  mile. ..    '4,596.299      *3, 856, 530      *3, 205. 847  *4,293,075 

Rate  per  ton  per  mile...      0.614  cts.        0.641  cts.        0.644  cts.  0.629  cts. 

♦  Three  ciphers  (000)  omitted. 

INCOME  ACCOUNT. 

Revenues—  1910.  1909. 

Freight  revenue        $28,212,593  $24,706,600  820 

Passenger  revenue 7,988,548        7,240,853        6 

Mall   revenue 1,186,443        1,187.896 

Express  revenue         1,403,997 

Other  transportation  revenue 1,555,808 

Non-transportation   revenue 253,990 


1,284.108 

1.355,574 
19  5.802 


1908. 
,059.359 
,839.918 
,184,871 
.179,046 
.028,371 
183,533 


Total  operating  revenues. 


.$40,601,379   $35,970,833   $31,075,098 


I'j'pctises— 

Maintenance  of  way  and  structures..   $5,782,764  $1,928,406  $3,215,225 

Maintenance  of  equipment 7,591,804  6,172,357  5,343,686 

Traffic  expenses  865,700  775.022  <i7-^J 

Transportation  expenses 14,888,504  11.996,129  11,204,436 

General  expenses    773,213  702,644  689.743 

Operating  expenses .$29,901,985  $24,575,158  $21,170,637 

Net  operating  revenue ...$10,699,394  $11,395,675  89,904,461 

Outside  ODeratlons — net  deficit..                    10,716  8,055 

1,571,747  1,342,560 


Outside  operations 
Taxes 

Operating  income..                             .   $9,110,931    $10,045,000 
Rentals  on  basis  of  net  revenue 515,620         512,006 


Net  operating  income        .      ..   $8,601,311 

Dlvs.  and  Int.  ree'd  from  investments      $233,443 

Interest,  general  account.    . 63.217 

Miscellaneous  Income  7.590 


$9,533.0:,  1 

$290,  it:. 


1,355,105 

$8,549,355 

312.289 

$8,237,066 
$335,609 


8.628 


*7,223 


Gross  income 

Deduct — 
Fixed  rentals  of  leased  roads 

Rent  of  joint  facilities  and  other  prop. 

Hire  of  equipment  

Sinking  funds  ..  

Interest  on  funded  debt  

Interest  on  car  trusts 

Principal  of  car  trusts  paid 

Interest,  general  account  

Advances  to  fine.  Rich.  &  Ft.  V 
Miscellaneous  

Preferred  dividends  (5%) 
Common  dividends 

Total  deductions 

Balance,  surplus 


$8,905,561   $9,832,157   $8,579,898 


$773, 

59 , 

707. 
525 
2,57  1 
2  I  1 
020 


745 

7  50 
128 
000 
307 
OHO 

08  2 


28, 

20 

1.3  73 

1.783.3. 


798 
3  55 
777 


8  7  08.388 

57,807 

517,180 

492,150 

2,557,020 

270 

626,666 

1 115,082 

28.8  18 

8, ',88 

1.373,  I  10 


S 


1. 


89.268  (4)1 


760 

13  1 

58  2 

198 

557 

278 

50  0 
189 

•14 
3  73 
1  15 


.818 
.002 
,451 

,500 
.020 
.777 
,133 

.919 

.050 
,301 
.132 
,882 


$8,778,340 
$127,22  1 


$8,12  5,0  11 
$1,707.1  10 


8.1  : 50,765 

$429,133 


•The  items  so  marked  In  1908  do  not  property  compare  with  n 
later  years   owlns  to  change    In  the  method  of statlna  the  figures;  btlttney 

are  in  each'case  small  and  do  not  allcct  the  general  result. 
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Assets — 
Road  &  equip. al3 
Securs.  of  prop., 
&c,  cos. — 

Stks.,  unpledged 

Bds.,  unpledged 
Advan.  lor  con- 
struction, &c. 
Misc.  securities, 

unpledged 

Cash 

Securs.  in  treas. 
Mark'able  securs 
Loans&bills  rec. 
Traffic  balances. 

Agents,  &c 

Material  &  supp. 
Miscellaneous  . . 
Advances,  &c. 
Other     deferred 

debit  Items 


1910 
$ 
5,451 


85 1 


1909.        | 

S  I 

128,317,142| 


1.890, 
150, 


514 
000 


520,170 


842 

2.573 

421 

701 
675 
917 
2,  109 
1 ,063 
258, 


717 
234 

soo 

100 

600 

052 
668 
732 

595 
872 


565,106 


1,766,414 

150,0001 

I 
551.0471 

842,615 

2.191,070 
105,450 

2,423,710 

2,758 

"18,645 

725,319 

2,124,591 
973.053 
703.740 

854,253 


Total 


Liabilities — 
Stock  (See  "Ry. 

&Ind."  Sec). 

Funded  debt 

Equip' t  trusts  _ 
Loans  &  bills  pay 
Traffic  balances. 

Vouch.  &  wages 
Matured  int.,&c 
Miscellaneous  . . 
Unuiat.  int.,  &c. 
Accrued  taxes. . 
( (per.  reserves. . 
Other     deferred 

credit  items. . 

Add'ns  to  prop'y 

through  income 

Sinking,  &c,  fds. 

Extraor.  expend. 

fund 

Profit  and  loss.. 


1910. 

S 

63,674,025 

50,974,000 
6,809,412 

"  -U0.071 

2,392,892 

104,843 

790.000 

1,454,1  19 

1,039.035 

21,276 

1st. 777 

5,485,798 
5,440,480 


63,033.050 


1909. 

$ 

50.059,491 
55,667,000 

0,599,055 

3,800,000 

109.520 

2,419,500 

168,696 

598,105 

2,043.351 

93  1,030 

51,391 

186,433 

4,003,127 
4,714,971 

300,000 
3,895,070 


..148,451,014    142,509,8131      Total 


.148,451,014    142,509,813 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  8303,549. 

b  After  adding  profit  realized  from  sale  of  securities  and  settlement  of  sundry  old 
accounts.  8280,020,  and  deducting  extraordinary  expenditure  in  revising  grades, 
and  alignment,  and  other  outlay  not  properly  chargeable  to  capital  account,  S075, 
268.—  V.  91,  p.  337. 

(The)  Delaware  &  Hudson  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

'.    Pres.  L.  F.  Loree,  N.Y.,  Mch.  31  1911,  says  in  substance: 

The  operation   of  the  coal  and   railroad   departments   show: 

— Railroad  Department! 


Coal  Produceel 
&  Purchased. 
Year.  Tons. 

1910 a6, 647,659 

1909 6,238,653 


-Coal  Department- 
Revenue.  'Net. 

§  $ 

11,806.888  41.923 

10,340,290         206,454 


Oper.Rev.  ]Nel  Op. Rev 

S  S 

20.131,800        8,233,513 
19,525,859         8,007,380 


Increase.     409,006  dee.  4,533, 4O2decl04, 531  905,941  166,133 

*  After   deducting   taxes,     a  Produced   only.      T Before  deducting  taxes. 

Funded  Debt. — The  debentures  of  1916  show  a  reduction  of  $2,000  through 
exchange  thereof  for  SI, 000  capital  stock.  Debentures  of  1914  were  re- 
duced by  $200,000  paid  oir  Jan.  1  1910.  Of  the  first  lien  equipment  bonds 
of  1922,  8293,000  were  retired  through  the  sinking  fund. 

The  managers  have  authorized  the  issue  of  §7,000,000  of  "first  and  re- 
funding mortgage"  4%  gold  bonds.  The  proceeds  of  these  bonds  will  be 
applied  in  payment  of  the  $4,494,320  lloating  debt  outstanding  on  Dec.  31 
1910,  in  the  acquisition  of  a  branch  line  from  Greenwich,  N.  Y.,  to  Salem 
Junction,  N.Y.,  and  in  payment  of  expenditures  authorized  on  the  railroad 
property   at   an   estimated  cost  of   $2,208,640.      (V.   92,  p.  186,  394.) 

Sinking  Fu?ids. — During  the  year  there  was  paid  into  the  sinking  fund 
under  the  "lirst  and  refunding  mortgage"  $207,040,  being  1  %  of  the  amount 
of  said  issue  outstanding,  making  the  total  paid  in  to  Dec.  31  1910  and  ex- 
pended in  additions  and   betterments,   $342,430. 

The  sinking  fund  under  the  "lirst  lien  equipment  trust  indenture"  has 
received  during  the  years  1908,  1909  and  1910  51, 976, 748. which  is  accounted 
for  as  follows:  30  locomotives  purchased,  $860,260:  293  D.  &  H.  first  lien 
equipment  bonds  purchased  and  retired,  $298,921:  securities  and  cash  in 
hands  of  trustees,  $817,567. 

The  stockholders  on  May  10  1910  amended  the  ordinance  passed  on  May  9 
1899  authorizing  a  sinking  fund,  so  that  all  amounts  or  accumulations 
standing  to  the  credit  of  the  sinking  fund  shall  be  applied  to  the  cost  of  ac- 
quiring additional  coal  lands,  either  directly  or  through  subsidiary  com- 
panies, or  to  other  capital  purposes:  or  pending  such  application,  to  be, 
invested  in  the  securities  of  the  company  or  of  any  corporation  whose  rail- 
road the  company  may  have  leased,  or  upon  whose  securities  the  company 
may  have  become  liable  to  pay  interest  or  dividends.  Accordingly  the 
unappropriated  accumulations,  amounting  to  $1,201,539  on  Dec.  31  1909, 
and  which  were  increased  during  1910  to  $1,631,958,  were  appropriated 
toward  defraying  the  advances  to  the  Schuylkill  Coal  &  Iron  Co.  and  the 
Shanferoke  Coal  Co.  for  the  acquisition  of  anthracite  coal  lands  in  Penna. 

Taxes  Accrued. — Taxes  accrued,  but  not  paid,  show  an  increase  of  $203,- 
969,  largely  due  to  appeals  being  taken  from  the  assessments  levied. 

Coal  Department. — The  collieries  and  washeries  of  this  and  subsidiary 
companies  produced  6,647,659  tons  of  anthracite  coal  out  of  a  total  of  64,- 
905,786  tons  produced  in  the  region.  Increase  in  production  of  this  and 
subsidiary  companies  was  448,617  tons,  and  the  increase  in  production  of 
the  entire  region  was  2,935,901  tons.  The  coal  department  expenses  in- 
clude construction  and  betterments  amounting  to  $766,674,  chiefly  new 
engines,  boilers,  boiler  houses  and  fittings,  $241,149;  sinking  shafts  and 
shaft  improvements,  $130,525,  and  rope  haulage,  slopes,  etc.,  $112,331. 

From  June  1  1909  all  coal  produced  by  the  Delaware  &  Hudson  Co.  has 
been  sold  to  the  Hudson  Coal  Co. 

Railroad. — The  total  increase  in  revenue  from  operation  was  $905,941. 
The  revenue  from  coal  freight  traffic  increased  $413,102;  from  merchandise 
traffic,  $361,087:  from  passenger  traffic,  $75,397,  and  from  other  miscel- 
laneous traffic,  $50,354.  These  increases  were  largely  due  to  the  business 
recovery  following  the  general  depression  that  existed  in  the  anthracite  coal 
business  in  the  latter  part  of  1909  and  early  in  1910. 

The  total  increase  in  operating  expenses  was  $739,807.  At  the  beginning 
of  the  year  the  employees  of  practically  every  branch  of  the  service,  other 
than  those  engaged  in  a  clerical  capacity,  made  a  demand  on  the  railways 
of  the  United  States  for  an  increase  in  wages,  alleging  an  increased  cost  of 
living.  A  number  of  the  roads  submitted  the  matter  for  arbitration  under 
the  Erdman  Act.  In  every  case  an  increase  in  pay  was  awarded.  The  in- 
creases granted  by  this  company  averaged  about  8%  and  became  effective 
about  April  1  1910.     The  total  annual  increase  is  estimated  at  $400,000. 

The  expenditures  during  the  year  on  account  of  additions  and  better- 
ments to  the  company's  railroad  amounted  to  $697,746,  of  which  §407,075 
was  for  right  of  way  and  station  grounds. 

A  large  portion  of  the  right  of  way  occupied  by  the  railroad  in  Pennsyl- 
vania was  originally  acquired  in  connection  with  purchases  of  coal  lands. 
To  conform  with  the  rules  of  the  Inter-State  Commerce  Commission,  there 
has  been  transferred  from  the  real  estate  account  to  road  and  equipment 
account  5388,688,  being  the  appraised  value  of  that  portion  of  the  said  lands 
which  are  now  occupied  solely  by  the  railroad. 

Additions,  &c. — A  contract  has  been  entered  into  for  the  purchase  of  11 
locomotives,  which  will  be  paid  for  from  funds  accumulated  under  the  "first 
lien  equipment  trust  indenture."  The  managers  have  authorized  the  con- 
struction of  (a)  locomotive  and  freight  car  repair  shops,  coach  cleaning  and 
classification  yard  and  round-house  terminal  at  VVatervliet,  N.  Y.;  (b)  new 
coal  storage  facilities,  a  plant  for  transferring  coal  from  open  to  box  cars 
and  gravity  yard  at  Glenville,  N.  Y.;  (c)  40-stall  round-house,  small  electric 
and  steam  power  plant,  &c,  at  Carbondale.  Pa.;  (d)  purchase  of  property 
for  available  yard  use  at  Carbondale,  Pa.  The  estimated  cost  is  $2,208,640, 
which  will  be  paid  for  from  the  proceeds  of  the  additional  $7,000,000  "first 
and  refunding  mortgage"  4s  authorized  as  above  stated.  During  the  past 
four  years  the  freight  car  equipment  has  about  doubled  in  numbers  and  ca- 
pacity and  79  locomotives  have  been  purchased  or  contracted  for,  of  which 
10  are  of  the  Mallet  articulated  compound  type,  and  the  contemplated  addi- 
tions to  the  shop  facilities  are  necessary  to  take  care  of  the  increased  main- 
tenance work  caused  thereby. 

Allied  Steam  Railways. —  (a)  Greenwich  tfe  .lohnsonvllle  Ry.  Co.  shows  net 
income  for  the  year  of  $15,289,  being  an  increase  of  $3,760  over  1909  and 
equal  to  6.79%  on  the  capital  stock;  (b)  Quebec  Montreal  &  Southern  Ry .  Co. 
shows  an  increase  in  operating  revenues  of  $42,612  and  in  net  oper.  revenues 
of  $30,928.  The  net  income,  independent  of  interest  charges  due  the  Dela- 
ware &  Hudson  Co.,  amounted  to  $178,557,  an  increase  of  $72,697.  (c)  Na- 
pierville  Junction  Ry.  Co.  shows  net  income  of  $28,648,  an  increase  of  $10,- 
868  and  equal  to  4.77%  on  the  capital  stock. 

Quebec  Montreal  &  Southern  Ry.  Co.  (whose  entire  capital  stock  is  owned 
by  the  Delaware  &  Hudson  Co.)  has  received  from  the  Canadian  Federal 
Government  a  cash  subsidy  of  $287,734  and  from  the  Quebec  Provincial 
Govt  a  land  subsidy  of  105,876  acres  for  that  portion  of  its  line  between 
Pierreville  and  Fortierville  recently  constructed, and  which  was  completed 
in  1909.  $28,205  additional  will  be  received  upon  the  settlement  of  some 
claims  which  are  now  pending.  The  company  has  received  subsidies  for 
the  completion  of  five  10-mi!e  sections,  but  as  there  have  been  built  55.14 


miles,  the  subsidy  on  the  sixth  section  has  been  partly  earned  but  is  not 
due  until  the  completion  of  an  additional  4.80  miles  of  line. 

Boat  Lines. — The  Champlaln  Transportation  Co.  shows  net  income  of 
$18,378.  an  increase  of  $14,300. 

Hotels. — On  May  25  1910  lire,  caused  by  lightning,  totally  destroyed  the 
Hotel  Champlaln,  located  at  Bluff  Point,  N.  V.,  on  Lake  (  hainplain.  The 
loss  was  covered  by  insurance.  Both  this  hotel  and  the  Fort  William  Henry 
Hotel,  located  at  Lake  George,  N.  Y.,  which  was  destroyed  by  lire  in  1909, 
are  being  rebuilt  and  will  be  opened  for  the  tourist  business  during  the  sum- 
mer season  of  1911.  The  new  buildings  will  be  fireproof,  steam  heated 
and   practically  every  sleeping  room   will   be   accessible  to  a  private  bath. 

Electric.  Railways. — Increases  in  net  operating  revenues  were  as  follows: 
Hudson  Valley  Ry.,  $31,874;  Schenectady  Hy.  Co.  (including  electric  ex- 
press), $94,565:  Pittsburgh  Traction  Co.,  5269.  The  United  Traction  Co. 
shows  a  decrease  in  net  operating  revenues  of  547,661,  the  Troy  <Sc  New 
England  Ky.  Co.  a  decrease  of  5566  and  the  Mechanicville  power  plant  a 
decrease  of  $20,424.  The  decrease  in  the  net  return  of  the  United  Traction 
Co.  is  mainly  due  to  increase  in  pay  of  all  employees  and  to  the  unusually 
heavy  fall  of  snow  in  1910. 

Dividends  of  4%  for  the  year  1910  were  declared  on  the  capital  stock  of 
the  United  Traction  Co.;  6}i"'„  on  that  of  the  Schenectady  Hy.  Co.;  4%  on 
Troy  &  New  England  Hy.  Co.,  and  5',','.  on  Plattsburgh  Traction  Co. 

Litigation. — In  the  litigation  in  respect  to  the  contract  under  which  this 
company  is  operating  the  Ticonderoga  RR.  the  judgment  by  the  referee, 
adverse  to  this  company,  has  been  reversed  upon  appeal.  A  further  appeal 
to  the  Court  of  Appeals  has  not  yet  been  reached  for  argument. 

After  a  long  trial  the  suit  brought  by  George  M.  Hull  and  others  (lessors 
to  this  company  of  certain  coal  lands  in  Pennsylvania)  on  account  of  alleged 
deficiencies  in  payments  of  rentals  made  is  now  before  the  Penn. Court. 

The  State  of  New  York  has  begun  suits  against  this  company  and  other 
railroad  companies  operating  in  the  Adirondack  .Mountain  region  for  dam- 
ages alleged  to  have  been  suffered  by  the*  State  forest  from  fires  caused  by 
the  escape  of  sparks  from  locomotives,  which  suits  arc  still  pending. 


OPERATIONS  AND  FISCAL  RESULTS. 


Equrpmrn  — 

Locomotives 

Passenger  cars 

Freight  cars .. 

Company  cars . 

Operations — 
Pass,  carr'd  earn.  rcv__ 
No.  of  pass,  carr'd  1  milel 
Av.  rects.  per  pass.  p.  m. 
Pass,  earns,  per  tr.  mile 

Tons  rev.  frt.  carr'd 

Tons  frt.  carr'd  1  mile.: 
Av.  rects.  per  ton  per  m . 
Frt.  earns,  per  tr.  mile. 
Av.  No.  tons  frt.  in  train 
Anthracite  coal  produced 
Anthracite  coal  carried. 
Bituminous  coal  carried 

Earnings  from  — 

Coal  freight  traffic 

Merch.  freight  traffic. 

Passenger  traffic 

Express   traffic 

Transportation  of  mails. 
Miscellaneous  sources 


1910.  1909. 

447  459 

475  477 

20,857  21,152 

737  820 

7,960,371  6,850,729 

41.034.782  134.946,143 

2.06  cts.  2.10  ets. 

$1.0653  $1.0602 

18,825.328  17,817,464 

;457178348  2391053458 

0.680  cts.  0.670  cts. 

52.934  52.764 

432.06  414.66 

6,647,059  6,199,042 

8,268,744  7,602,877 

2,109,224  1,863,136 

5  5 

8,724.581  8,311,479 

8,052,705  7,691.617 

2,910.026  2,834,628 

209,210  205,910 

119,378  1 25,948 

415,900  356,277 


•    1908. 

484 

477 

21,438 

860 

6.678,027 

127,023,498 

2.12  cts. 

$0.9714! 

17,609,310 

2134  744299 

0.710  cts. 

$2,837 

397.69 

6,526,871 

9,165,689 

1,824,323 

$ 

9,106.820 

6.162,181 

2,093,672 

189,656 

132,316 

216,086 


1907. 

462 
480 

21,648 
811 

7,415,580 

137,645.066 

2.14  cts. 

$0.95568 

20,633,726 

2511071042 

0.660  cts. 


452.21 

0,623,508 

10,025,312 

2,270,328 

5 

9,081,664 

7,553,810 

2,944,743 

198,800 

132,022 

254,401 


Gross  earnings 20,431 ,800 

Expenses — 

Maint.  of  way  &  struct.  1,557,913 

Maintenance  of  equipm't  2,842,069 

Traffic  expenses 249,932 

Conducting  transport'n.  7,066,049 

General   expenses 482,324 

Total   expenses 

Net  earns,  from  operat'n 
P.  c.  of  exp.  to  earnings. 


19,525,859      18,500,731       20,165,440 


1,334,546 
2,598,560 

227,347 
6,821,392 

476,028 


12,198,287  11,458,479 

8,233,513  8,007,380 

(59.70)  (58.68) 
INCOME  ACCOUNT. 

1910.  1909. 

Coal  Department —                  5  5 

Gross  receipts 11,806,888  16,340,290 

Gross  expenses. ..    11,448,226  15,832,415 


1,417,319 
2,219,543 

204,849 
6,528,112 

441,898 

10,811.721 

7,689.010 

(58.44) 

1908. 

5 

23.847,116 

22,701,698 


1,879,546 
2,356,514 

191.659 
0,900,430 

366,270 

11,694,429 

8,471,011 

(57.99) 

1907. 

$ 

23,594,415 

22,421.209 


358,662 


Net  earnings 

Railroad  Department — 

Gross  earnings 20,431,800 

Operating  expenses 12,198,287 


507,875         1,145,418         1,173,206 


19,525,859 
11,458.479 


18,500,731 
10,811,721 


20,165,440 
11,694,429 


Net  earns,  from  oper,      8,233,513        8,067,380        7,689,010        8,471,011 


Other  Income — 

Hire  of  equipment..  196,168 

Outside  operations 1,163 

Divs.  &  int.  on  sec.  owned  1,200,565 

General  int.  and  discount  563.930 

Miscellaneous  items 110,874 

Total  other  income.. .  2,072,700 

Gross  income 10,664,875 

Deductions  from  Income — 

Rentals 2,045,084 

Taxes    814,147 

Int.  on  1st  &ref.  M.  bds.  828.160 

Int.  on  1st  mtge.  bds._ .  350,000 

Int.  on  D.  &  H.  deb.  bds.  559,001 

Int.  on  1st  lien  eq.  bds.  443,621 

Int.  on  car  trust  bds 

Int.  on  equip,  deb.  bds.  28,000 

Int.  on  divisional  bds__  75,000 

General  int.  and  discount  191,673 

Miscellaneous  items 


100,611 
dr. 2, 684 
1,088,014 
504,519 
126,284 

1,810,744 
10,391,999 

2,076,266 

712,890 

542,254 

350,000 

559,062 

450,000 

2,625 

36,000 

75,000 

392,678 

384 


275,047 
dr.  1,417 
803,599 
375,163 
52,283 

1,504,675 
10,339,104 

1,897,628 

705,331 

243,998 

350,000 

559,080 

450,000 

7,875 

44,000 

75,000 

707,300 

44,434 


91.600 

3,705 

1,117,672 

178,890 

172.434 

1.564.301 
11.208,158 

2,353,528 
568,589 

350,666 

559,540 

258,750 

13.125 

52.000 

75.000 

485,352 

26.460 


Total  deductions 5,334,686 

Net  Inc.  carr'd  to  gen.p&l    5,330,189 
Divs.  on  stock  (9%) 3,825,180 


5 

197 

159 

5 

194 

840 

3 

825 

090 

5,084,646  4,742,344 
5,254,458  6,466,173 
3,816,000        3,816,000 


BaL,  surplus  for  year.      1,505,009        1,369,750        1,438,458        2,653,173 


BALANCE  SHEET  DECEMBER  31. 


1910. 


1909. 


Assets —  $  9 

Unmined  coal 
owned  &  con- 
trolled   16.828,497      18,462,665 

Advances  on  un- 
mined coal...         598,126  542,426 

Real  estate 4,730,624       5,150,124 

Road  &  equip. — 

D.  &  H.  Co..   48,838,359     47,839,825 
Canadian  lines     6.287,592       6,271.702 

Marine  equipm't  9,880  9,880 

Coal  dept.  equip.     1,179,954        1,074,725 

Coal  handling  & 
storage  plants 

Stocks  &  bonds_a23 


270,310 
,967.687 
782,372 
310,703 
817,507 
395,260 
778,401 
020,799 


267,470 

23,588,800 

1,850,765 

286,536 

673,405 

2,481,727 

5,803,758 

1,306,219 


Liabilities — 

Capital  stock 

Bonds  (see  "Ry. 

&  Ind."  Sec). 
Loans  payable. . 
Int.,  divs..  &c, 

accrued  

Int.,    divs.    and 

bonds  due,  not 

yet  collected. 
Accrued  taxes. . 

Sinking  fund 

Audited    vouch. 

and  pay-rolls. 
Other  aects.  pay 
Profit  and  loss.. 


1910. 

S 
42,502,000 

51,585,000 
4,494,320 


1909. 

S 

42,501,000 

52,080,000 
4,325,000 


1,066.359        1,076,952 


196,848 
310,243 


3,088,773 
181.808 
12,396,840 


178,555 

106,273 

1,201,539 

2,840,347 
220,888 
11,079,485 


Cash 

Flreinsur.  fund. 
Equip,  trust  fd_ 
Supplies  on  hand 
Bills  &  accts.  rec 
Adv.,  new  lines. 

Total 115,822,191   115,610,039 

a  The  total  par  value  of  stocks  owned  in  1910  was  823,442,733,  against  523,557,833 
in  1909  (value  as  per  balance  sheet  in  1910,  819,860,255);  par  value  of  bonds, 
84,499,016  In  1910,  against  83,793,316  (value  as  per  balance  sheet  in  1910,  54,107,- 
433).  The  list  of  securities  owned  remains  substantially  the  same  as  that  given  n 
V.  88,  p.  939.  the  main  changes  under  bonds  being  the  new  items  of  Champlaln 
Transportation  1st  Income  debentures  (8250,000)  and  2d  income  debs.  (5350,000) 
— V.  92.  p.  394,   186. 


Total 115.822,191   115,610,039 


ai>k.  8  l'.m.i 


THE  CHRONICLE 


<)>! 


Vandalia  Railroad  Go. 
{Report  for  /''/.sen/  Year  ending  Dec.  '.'>\   1910.) 
President     Joseph    Wood,    Pittsburgh,    March    24     1911, 
wrote  in  substance: 

General  Results. — The  commercial  and  industrial  conditions  wen-  gener- 
ally  good,   except    tliat    the  coal-mlnlng  Operations   In    Indiana   and    Illinois 

were  Interrupted  for  some  time  by  strikes  of  the  miners.  The  volume  of 
freight  traffic  and  passenger  business  was  the  largest  in  the  history  of  the  co. 
The  increase  in  operating  revenues  was  SI. 392, 088,  or  15.24%;  the  in- 
crease in  operating  expenses  and  taxes  was  $1,350,754,  or  19%,  and  the 
increase  In  operating  income  was  $41,334,  or  2.04%.  As  there  was  an  In- 
crease of  $54,908  in  other  Income,  the  gross  income  was  $2,154,077,  an  in- 
crease of  $98,242,  or  4.67%.  After  deducting  charges  of  $1,508,323  for 
interest,  rentals,  hire  of  equipment,  sinking  fund,  tkc,  the  net  Income  was 
$645,75:1.  a  decrease  of  $250,508,  or  27.94%.  'Pliis  amount  of  $645,753, 
added  to  the  balance  to  the  credit  of  profit  and  loss  account,  made  a  total 
Of  $1,751,665,  out  of  which  there  was  paid  to  the  stockholders  a  dividend  of 
5";,.  aggregating  $730,320,  and  after  deducting  the  discount  on  consolidated 
mortgage  bonds  sold,  less  credit  balance  In  adjustment  of  sundry  accounts, 
$151,721',  there  remained  a   balance  of  $869,623  to  credit  of  profit  and  loss. 

Rates. — The  large  increase  in  expenses  was  mainly  due  to  advances  in 

wages,  which  now  amount  to  62.3%  of  the  entire  Operating  expenses,  includ- 
ing taxes.      TO  provide  in   part   for  tins  increase  and   for  increases  in   taxes 

and  other  charges,  the  company  endeavored  to  make  slight  revisions  in  cer- 
tain rates,  which  would  effect  but  a  relatively  small  percentage  of  the  total 

freight  traffic,  and  Which  would  bave  resulted,  based  on  the  business  of  1900, 
in  an  increased  annual  freight  revenue  of  your  lines  estimated  at  $385,000. 
The  inter-state  Commerce  Commission  has  recently  refused  to  authorize 

the  increased  rates. 

In  this  connection  it  is  proper  to  call  attention  to  the  fact  that  the  State 
and  Federal  laws  enacted  during  the  past  Ave  years  have  added  heavy  bur- 
dens to  the  annual  cost,  of  operation  of  your  lines,  amounting  to  upwards 
Of  $125,000  during  the  past  year,  while  the  recently-enacted  Federal  legis- 
lation which  requires  the  changing  of  ladders  and  brakestaffs  on  freight 
cars  will  cost  the  pool  lines  of  the  Pennsylvania  System,  in  which  your  com- 
pany participates  to  the  extent  of  about  1",,.  nearly  $5,000,000  during  the 
next  five  years,  with  practically  no  benefit  whatever  to  the  lines  affected. 

Traffic. — The  total  tonnage  moved  over  all  lines  increased  24.35";,  and 
the  total  tonnage  mileage  was  1 ,150, .'179,795,  an  increase  of  30.12%,  The 
commodities  showing  the  largest  increases  were  grain,  bituminous  coal, 
lumber,  Iron  (pig  and  bloomi,  castings  and  machinery,  cement,  brick  and 
lime  and  miscellaneous  merchandise.  The  average  revenue  received  per 
ton  mile  was  6.11  mills,  while  in  1007.  with  a  ton  mileage  of  about  one  bil- 
lion ton  miles,  the  average  rate  received  per  ton  per  mile  was  6.82  mills,  or  a 
red  ictlon  of  10.41°;,  compared  with  the  year  1907. 

The  number  of  passengers  carried  on  all  lines  was  3,305,575,  an  increase 
of  85,067,  or  2.04",',;  the  total  passenger  mileage  was  116,627,963,  an  in- 
crease of  9,781,917,  or  9.16",',.  while  the  average  revenue  per  passenger  per 
mile  was  2.033  cents,  a  decrease  of  .OS  mill. 

Bonds. — In  order  to  recoup  the  treasury  for  the  redemption  of  the  $500,- 
000  1st  M.  (i"„  bonds  of  the  Terre  Haute  &  l.ogansport  1(1!.,  which  matured 
Jan.  1  1910,  and  to  furnish  the  necessary  funds  for  the  construction  of  addi- 
tional second  track,  the  purchase  of  additional  equipment  and  other  cor- 
porate purposes,  there  were  issued  ami  sold  $5,000,000  of  consolidated 
mortgage  4 "o   50-year  series  "1!"   bonds,  dated   Nov.   1    1907. 

Improvements.  &c. — The  second-track  work  between  Montrose  and  Alta- 
mont,  on  the  St.  Louis  Division,  was  substantially  completed,  that  portion 
between  Montrose  and  Salt  (reek  being  put  in  service  on  Sept.  30  1910  and 
the  portion  from  Salt  Creek  to  Altamont  on  Nov.  27  1910.  Pending  the 
completion  of  the  bridge  over  Little  Wabash  River  west  of  Effingham,  the 
old  main  track  is  being  used  temporarily  by  trains  in  both  directions,  under 
the  protection  of  the  interlocking.  The  new  engine  house,  &c,  at  Terre 
Haute  were  put  in  service  on  Aug.  S  1910.  Fair  progress  was  made  in  the 
work  of  improving  the  alignment  and  reducing  the  heavy  grades  between 
Bushrod  and  Friendswood  on  the  Vlncennes  Division;  the  work  thus  far  ac- 
complished permitting  of  an  Increase  of  27"o  in  the  loading  of  eastbound 
freight  trains  up  to  Mooresvllle,  and  the  completion  of  the  work  on  Friends- 
wood  Hill  will  carry  this  increase  in  train-load  through  to  Indianapolis. 
In  order  to  comply  with  the  laws  of  Indiana,  it  was  necessary  to  install  a 
complete  block-signal  system  and  put  in  additional  passing  sidings  on  the 
Vlncennes  Division  at  a  cost  of  over  $50,000. 

To  provide  for  the  increase  in  traffic,  the  board  authorized  early  in  the 
year  the  purchase  of  additional  equipment  consisting  of  8  locomotives,  14 
passenger  equipment  cars  and  1,000  freight  cars,  practically  all  of  which 
were  received  before  the  close  of  the  year. 

The  expenditures  during  the  year  charged  to  capital  account  aggregated 
S2, 684, 074,  of  which  SI. 172, 541  for  additions  and  betterments  to  road  and 
$1,511,533  for  additions  to  and  betterments  of  equipment. 

Balance  Sheet. — This  has  been  prepared  to  conform  to  the  regulations  of 
the   Inter-State  Commerce  Commission. 

OPERATIONS  AND  FISCAL  RESULTS. 

Vandalia  RR. All  Lines 

Freight —                                 1910.                1909.  1910.  1909. 

Miles  of  road  operated..            6G1.42              661.42  T827.17  ^827.17 

Freight  earnings $6,283,885      $5,361,134  $7,080,271  $5,959,002 

Per  cent  of  total  earnings          (65.67)             (63.92)  (67.25)  (65.22) 

Tons    carried 9,592,425         7,752,590  10,951,902  8,807,138 

Tons  carried  one  mile..  .1004218947    781,794,548  1159379795  891,042,413 

Earns,  per  mile  of  road.            $9,501              $8,105  $8,559  $7,204 

Earns,  per  ton  per  mile.        .626  cts.          .686  cts.  .61  lets.  .669  cts. 

Av.  cost  per  ton  per  mile        .512  cts.           .544  cts.  .504  cts.  .541  cts. 

Av.  train-load  (tons)...           358.41             319.19  348.10  313.45 

Earn,  per  rev.  frt.  tr.  m.            $2,243              $2,189  $2,126  $2,096 

Passenger — 

Passenger  earnings $2,248,829      $2,063,593  $2,370,833  $2,180,535 

Passengers   carried 3,022,581         2.943,031  3,305,575  3,220,508 

Passengers  carried  1  m.  .110. 691. 878    101,220,245  116,627,963  106,846,046 

Av.  earns,  p.  pass.  p.  m.     2.032  cts.        2.039  cts.  2.033  cts.  2.041  cts. 

Earns,  p.  pass.  tr.  mile.           $1,248             $1,248  $1,218  $1,213 

x  Including  Terre  Haute  &  Peoria  RR.,  165.75  miles. 

GENERAL  INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31  FOR 

ALL   LINES    DIRECTLY    OPERATED. 

Earnings —  1910.  1909.  1908.  1907. 

Freight $7,080,270      $5,959,002      $5,138,6671 

Passenger 2,370.833        2.180,535        2,166,255 

Other  transport,  revenue         239,662  11)2,207  193,083:-   $9,309,109 

Non- transport,  revenue.  84,504  70,286  55,747] 

Mall 518,381  518,436  516,224  522.688 

Express 234,724  215,820  212,694  221,389 

Total  oper.  revenue.. $10, 528, 374  $9,136,286  $8,582,670  $10,053,186 

Expenses — 

Malnt.  of  way.  &c $1,508,491  $1,353,491  $1,201,854  $1,413,659 

Maintenance  of  equip.  __  1,993,189  1.573,463  1,380,429  1,951,177 

Traffic 318.820  281,105  256,116  260,361 

Transportation    4,083,133  3,391,917  3,386,634  3,867.968 

General 235,876  222.806  211.604  196,788 

Taxes    320,528  286,500  292,500  257,516 

Total $8,460,037      $7,109,282      $6,729,137      $7,947,472 

Net  earnings $2,068,337      $2,027,004      $1,853,533      $2, 105,714 

Divs.  and  int.  received.  85,739  30,831  23,264  27,772 

Total  net  Income $2,154,076  $2,057,835  $1,876,797  $2,133,486 

Deduct — 
Rental  Ter.  H.  &  Peoria 

RR.,  30%  gToss  earns.  $287,670  $224,770  $213,028  $229,253 

Interest  on  bonds 759,325  644,950  635.619  643.190 

Renttr'k  E.  &T.  II.  RH.  9,000  9.000  9.000  9,000 

Rental  tracks, yards, &c.  113,957  142,129  140,581  136,502 

Sinking  funds 129,806 

Hire  of  equip.,.  &c 208,656  140,725  138.977  35,596 

Total $1,508,323  $1,161,574  $1,137,205  $1,053,541 

Net   income $645,753  $896,261  $739,592  $1,079,915 

Dividends  on  stock  (5%)  730,320  730,307  729,570            729,320 

Extra'y  expend,  fund..           150,000                                     80,542 

Bal.  credit  prof.  &  lossdef. $84, 567  $15,954  $10,022         $270,083 


EARNINGS  OF  TERRE  HAUTE  &  PEORIA  lift. 


Cross  Oper.  Net 

Year —         Earns.         Exps.        Earns. 
1910  $958,931    $854,379$  10  1,552 

1909  .    749,231 

1908  .    710,093 

1907 761,175 

VANDALIA    RR 


717,441 

31,793 

22  1,770 

052.739 

5  7..",  5  1 

2 13. 02S 

717,493 

46,682 

229,253 

Rental, :i0%  Rents  Hire   of 

cross.        Paid.  Equip. 

$287,679   $22,611  $39,21  I 

22.(114  25,532 

22,629  24,110 

23,602  7.700 


CO.  GENERAL   BALANCE  SHEET   DEC. 


1010.  1909. 

Assets—  J  S  Liabilities 

Road  and  equip  083,451,187  30,833,824  Capital    stock. 


1910. 


Balance, 

Loss. 
$244,949 
211,123 
202,413 
213,879 
31. 
1909. 


Securities  prop'y. 
&c,  companies: 
stocks,  unpledg. 
Bonds,  unpledg. 

Advs.for  constr  ,&c 
Miscci.   Investm'ts 

Cash 

Loans  ,V-  hills  rec 
Traffic,  Ac.,  bals. 

Agents.    &<■ — 

Mall  A  supplies 

Mlscell.   accounts 
Temporary  adv'ces 
oth.  def.  deb. Items 


230  567 
69,000 

.     .'(10, OIIO 

57,22(1 
1,367,197 
1,606,015 

1S7.172 
281,359 
.S5:'..79i> 
335,859 
69, 180 
111.975 


funded  debt. 

Equip,  tr.  obllg's  224,095 

152,898    [raffle,  &c.,  bals.  236,064 

ill). 000   Vouch.  A  wages.  796,676 

200,000   Matured  int. &rents  3  17.076 

57,226   Mlscell.   accounts.  154,748 

1,312,834    Unmatured  lnt.,4c.  400,930 

Taxes  accrued 313,496 

i  13,709   Del   cred    Items  50,950 
236.090    Add'ns  to  prop'tv 

811,252       through   income  880,247 

306,520    Sinking.  &C.,  funds  129,806 

Profit  and  loss.  -  6869,623 


14.619,516    I  1.649.516 
19,767,000   15.26  l.ooo 


26,568 

.'77.059 


268,913 
183,017 

769.466 
261.562 
148,453 
551,822 
286.500 
57.573 

880.247 

1,105^912 


Total 


38.820.827  34, 126,981 


Total 38,820,827  34,426,981 


a  After  deducting  reserve  for  accrued  depreciation  of  equip.,  $66,712. 
b  After  deducting  $151,722  discount  on  consoi.  M.  bonds  sold,  less  credit 
balance  In  adjustment  of  accounts. — V.  90,  p.  1426. 

Public  Service  Corporation  of  New  Jersey. 
[Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  remarks  of  President  Thomas  N.  McCarter  will  be- 
founcl  at  length  on  subsequent  pages,  together  with  the  in- 
come account  of  the  company  and  balance  sheets  of  the  com- 
pany and  its  subsidiaries,  and  numerous  interesting  statistical 
tables  covering  a  number  of  years.  Below  we  give  the  usual 
comparisons  of  income  account  and  balance  sheets.  A  map 
showing  the  lines  of  the  system  will  be  found  in  the  "Electric 
Railway"  Section  of  Feb.  25  1911,  pages  64  and  65. 

EARNINGS  AND  EXPENSES  OF  PUBLIC  SERVICE  CORPORATION 
OF  N.  J.  AND  SUBSIDIARY  COS.  FOR    YEARS  END.  DEC.  31. 

1910.  1900. 

Gross  earnings  of  leased  and  controlled  companies. $27,672,847   $25,103,019 

Public  Service  Corp.  of  X  .  .1 .  income  from  securities 

pledged  and  from  miscellaneous  sources  1,532,347        1,457,432 

Total    income 

Operating  expenses  and  taxes.    ._ 

Xet  earnings.     $14,593,894    $13,229,223 

Rond  int.  and  rentals  of  leased  and  controlled  cos. $10, 558, 243   $10,111,403 

Fixed  charges  of  Public  Service  Corp.  of  N.  J 1.835.356        1.689,371 

Dividends  on  Public  Service  Corp.  stock (5%)  1,250.000(4  M)853,413 

Reserves  set  aside  by  Public  Service  Corporation.  _  12  5,000    

do  Hudson  River  &  Fort  Lee  Ferry  Co..  5,000    


$29,205,194   $26,560,451 

14.611,300      13,331,228 


Balance,    surplus $820,295         5575,035 

Note. — The  quarterly  payment  due  March  31   1911  is  1H%i  or  at  the 
rate  of  6%  per  annum.      Compare  V.  92,  p.  882. 

PUBLIC  SERVICE  CORPORATION  BALANCE  SHEET  DEC.   31. 


Assets — 

Investments a60 

Extens'ns  &  lmp'ts  . 
Gen.  M.  5s  in  treas.  5 
Advances — 

Pub.  Serv.  Ry..  2 

Pub.  Serv.  Gas. 

Pub.  Serv.  Elec. 

Cash    

Acer.  int.  &  rentals  1 
Aects.   receivable. 
Mat'ls  &  supplies.    . 
Advance  payments 
Def.     digs,     acct. 

dlsc't  &  comm'ns  1 


1910. 

S 
245,572  47 
E 

360.000 

956.250      2 
150,000 
000.000 
233,701      3 
384,6621   2 
105.705J 


1909. 

S 
.646.929 
.791.795 


.060,000 


8,876 
525.617 


,360,956 
,521.14(1 


484,052 
47,576 


Liabilities — 

Stock 25 

Gen.  M.  5%  bonds  21 
Perpetual  Interest- 
bearing  clfs 19 

3-yr.  coll.  5%  notes  4 
En-  tr.  scr.  A  ctfs.  . 
Camden  ASub.Ry. 

Co.  car  tr.  ctfs.     . 
Mortgages  payable    . 
;  Accounts  payable. 
Accrued  interest- . 

Reserves 

Profit  and  loss 1 


1910. 

S 
,000,000 
,500,000 

941,820 
000,000 


176,141 
421,237 
125,000 
706,185 


1909. 

S 

24,999,603 

13,500,000 

19,852,255 

"  64b~666 

35,000 

285,000 

638,757 

6803.919 

78.310 

1,079,605 


Total 72,870,383  61,912,4491      Total... 

If  a  Investments  at  cost,     ft  Includes  rentals  accrued. 

PUBLIC  SERVICE  GAS  CO.  BALANCE  SHEET  DEC 


..72,870,383  61.912.449 


31. 


1910. 
Assds —  S 

Property 6,151,117 

Investments 188.377 

Cash     78,696 

Accounts  receivable .  1,106,4  50 

Mat<  rials  &  supplies      783,96  i 
Advance   payments.      19,119 


1909. 
I  Liabilities — 

4.193.95(1    Stock 

255,483  i  Mtgrs.  payable 

437.089    Accounts  payable 

918.672  :  *Adv.  by  P.  S.  Corp. 

63  1,531    Rentals,     bond     int. 

18,258        and  taxes  accrued. 

Reserves 

Profit  and  loss 


1910. 

S 

.500,000 

75.000 

742,838 

150.000 

815,874 

7,774 

36.236 


1009. 

S 

4,500,000 

88  Y;  107 


1,065,510 

8,332 

34 


Total 8,327,723  6.454,983 


Total 8.327,723  6,454,983 

*  Since  paid  by  Issuance  of  stock. 

PUBLIC  SERVICE  RY.  BALANCE  SHEET  DEC.  31. 


1910.  1900. 

Assets —  $  s 

Property 83,648,774  81,813,627 


Investments  . 

Cash 

Aects.    receivable. 

Mat'ls  it  supplies 
Advance  payments 


66,488 

233.966 
207.775 

621.967 
30.051 


66,  188 

166,995 

121,014 

646,726 

30,724 


1910.      1909. 

Liabilities —  $  S 

Stock 37.716,300  37,487,300 

Stock  to  retire  stk. 

of  merged  Cos..       283,700         512,700 
Bonds 41,000,000  41,000,000 


Mortgages  payable      165,185 

Equip. tr. ctfs..  &crl,  15 1,097 
Advances  hv  Pub. 

Serv.  Corp 2,956.250 

Accounts  payable.  872.270 
Premium  on  bonds  19,785 
j  Interest,  taxes, &c, 

accrued  588,189 

Profit  and  loss 56.235 


131,500 


2,060.000 

1,111,526 

19.785 

518.873 
3.890 


Total   ..  84,809,021  82.845,574  I      Total 84.809,021   82,845.*\ft 

j- Equipment  trust  certificates,  &c.  Include  $560,000  series  A  and  $428,000  serles 
R  Pub.  Scr.  CO.  ctfs,  $28, 000  Camden  &  Suburban  Ry  car  trust  ctfs  ami  $135,097 
for  leases  of  railway  prop,  of  So.  Jcrs.  Gas,  Klcc.  &Tr.  Co.  and  Bergen  Turnpike  Co. 

For  balance  sheets  of  Public  Service  Electric  Co.,  &c,  see 
a  subsequent  page. — V.  92,  p.  882,  795. 

New  York  State  Railways. 
(Official  Statement  Jan.  16  1911.) 
The  following  data  were  given  out  in  connection  with  the 
listing  on  the  N.  V.  Stock  Exchange  of  the  $3,862,500  5% 
Cumulative  pref.  stock  (callable  at  110  and  accrued  dividend, 
but  only  as  an  entirety.  Compare  V.  88,  p.  945,  and  see 
map  and  statements  in  "Electric  Railway   Section"): 

The  company  operates  149.09  miles  of  standard-gauge  street  surface  rail- 
road ( 137.50  m  .  owned:  1  1  .59  m  .  leased) ,  viz.:  Within  city  limits  of  Ho  h 
ester,  N,  v.,  59.56  m.:  Rochester  to  [rondequolt  Bay  and  Lake  Ontar  o 
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9.36  m.;  Rochester  to  Geneva,  via  Plttsford.  Canandaigua  and  Seneca 
Castle,  41.09  m.;  Rochester  to  Sodus  Point,  via  Webster,  Ontario,  Sodus, 
&c,  39.08  m.  The  majority  of  the  miles  of  road  in  the  city  is  double- 
track  construction,  with  9-inch  girder  rail  laid  on  either  concrete  or  stone 
ballast  foundation.  The  suburban  and  interurban  lines  are  standard  T-rail 
construction,  well  ballasted,  and  the  majority  of  the  mileage  on  private 
right  of  way.  Power  for  all  lines  is  supplied  under  a  long-term  contract 
with  the  Rochester  Railway  &  Light  Co.  (V.  92,  p.  730.)  The  greater  por- 
tion is  generated  by  steam  and  water-power  plants  located  on  the  Genesee 
River  in  the  city  of  Rochester,  and  supplemented  with  Niagara  power 
when  required.  In  addition  to  the  mileage  operated  directly  by  the  N.  Y. 
State  Railways,  the  subsidiary  companies  (see  p.  106  of  "El.  Ry.  Sec") 
operate  255.28  miles.  The  subsidiary  companies  have  outstanding  $9,516,- 
000  bonds  (excluding  $1,000,000  consols  of  the  Schenectady  Ry.,  assumed 
by  the  Schenectady  Lighting  Co.),  but  the  N.  Y.  State  Rys.  Co.  does  not 
guarantee  any  of  these. 

The  company  owns  475  pieces  of  rolling  stock,  including  54  work  cars, 
17  snow  plows  and  8  sweepers.  The  subsidiary  companies  own  633  pieces, 
including  70  work  and  service  cars,  30  snow  plows  and  11  sweepers. 

STATEMENT  OF  INCOME  OF  N.  Y.  STATE  RYS.  FOR  CAL  YR.  1910. 


Earnings  from  operation.  .$3,42 1,791 
Expenses  of  operation 2,063,644 


Net  earnings $1,358,147 

Taxes 236,946 


Net  earnings $1,121,201 

Divs.  from  sub-companies       569,634 


Interest  deductions $438,363 

Rents — road  &  equipment  44,470 

Track  and  term'l  privileges  29,847 

Hire  of  equipment 870 

Miscellaneous  rents 13,575 

Preferred  dividends 249,354 

Common  dividends 897,517 


Total  charges  and  divs.. $1,673, 996 

Gross  income $1,690,835  |  Net  surplus $16,839 

Note. — The  earnings  from  the  subsidiary  companies  are  not  included  in 
this  statement  except  to  the  extent  that  such  earnings  are  included  in  the 
item  of  "divs.  from  sub-companies"  on  account  of  stock  ownership. 

BALANCE  SHEET  NEW    YORK  STATE  RAILWAYS   DEC.   31    1910. 


Assets  ($36,056,752)  — 
Fixed  capital $18,152,660 


Material  and  supplies 
Cash 

Advances  to  sub-co's 
Accounts  receivable. 
Int.,  &c,  receivable 

Investments  at  par .    14,680,770 

Special  deposits 4,425 

Prepayments 5,965 

Re-acquired  securities 5,635 

Accrued  amort,  of  capital  51,083 


90,901 

41,264 

980,634 

40,915 

2,500 


Liabilities  ($36,056,752)  — 

Preferred  stock $3,862,500 

Common  stock 19,952,400 

Funded  debt i 8,876,500 


Int.,  &c,  accrued. 

Bills  payable 

Accounts   payable 

Other  unfunded  debt. 

Casualties  (surplus) 

Reserves 

Miscellaneous 


127,772 
648,000 
124,340 
41,500 
56,713 
369,743 
32  209 
Surplus..  1,965,'075 

Investments  at  par  ($14,680,770)  include:  Rome  City  bonds,  $200,000; 
Oneida  Ry.  stock,  $1,922,700;  Syracuse  R.  T.  Ry.  Co.  pref .  stock,  $337,300; 
common,  $1,980,200;  Schenectady  Ry.  Co.  stock,  $2,050,000;  U.  &  M.  V. 
Ry.  Co.,  pref.  stock,  S2, 500, 000;  common,  $5,000,000;  G.  Haven  Imp.  Co. 
stock,  $14,500;  Roch.  &  Sub.  Ry.  Co.,  pref.  stock,  $334,000;  common,  $66,- 
800;  Rochester  Elcc.  Ry.  stock,  $173,900;  Ont.  Light  &  Tract.  Co.  stock, 
$100,000;  Roch.  Drv.  Pk.  Asso.  at  cost,  $1,370. 

Funded   debt    ($8,876,500)    includes:     R.    C.    &    B.    RR.    6s,    $175,000; 

Roch.  Rv.  Co.  consol.  5s,  $2,700,000,  and  2d  M.  5s,  $1,500,000:  N.  Y.  State 

Rys.    1st  consols,  $4,500,000;   real  estate  mortgages,  $1,500.     V. 92,  p. 726. 

FUNDED  DEBT  OF  S  UBSIDTAR  Y  COM  PA  NIES  (NOTG  UARANTEED 

AS  TO  PRIN.  OR  INTEREST  B  Y  N.   Y.  STATE  RAILWA  YS) . 


Company —                    Due.  Outstand'g. 

Utica  Belt  Line  1st  5S--1939  i.500,000 

2nd  5s 1931  39,000 

Syracuse  R.  T.  Ry.  1st  5sl!)46  2,500.000 

2d  5s 1930  654,000 

People's  RR.  1st  M.  5s_ .  1921  750,000 

East  Side  Trac.  1st  5s.  _  _  1929  250,000 

Real  est. Ms. (86,000), &C.    ..  16,000 


To  be  acquired  by  N.  Y  .  State 


Company —                     Due.  Outsland'q. 

Schenectady  Ry.  Ist4j£sl941  $2,000,000 

Ont.  Lt.  &Tr.  1st  3>^s__1927  4,000 
Canandaigua  Elec.  16s.. 1927          35.000 

Lt.  &Ry J3HS1927  150,000 

Utica&Mohawk  Val  4Hsl941  2,268,000 

Her.Mk.I.&F.El.Rv.5s    1926  150,000 

Rome  C'y  St.Ry.Co.  5s.  1950  200.000 

*  Matured,  owned  by  Mohawk  Valley  Co. 
Railways. — V.  92,  p.  726,  527. 

The  Tri-City  Ry.  &  Light  Co.,  Davenport,  Rock  Island,  &c. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  Joseph  F.  Porter,  Men.  10  1911,  wrote  in  substance: 

General  Results. — The  year  shows  an  increase  in  gross  earnings  of  $473,999 
or  23.24%;  in  operating  expenses  and  taxes  of  $341,060  or  29.89",,  and  in 
net  earnings  of  $132,939  or  14.79%.  Interest  charges  paid  and  the  pro- 
portion of  discount  on  the  company's  6%  3-year  redeemable  gold  notes 
amounted  to  $481,408;  sinking  fund  provisions  called  for  $50,000;  leaving 
a  surplus  of  $500,112.  From  this  amount  there  has  been  paid  6%  on  the 
outstanding  preferred  stock,  aggregating  $169,572,  leaving  $330,539  over 
all  disbursements,  which  sum  has  been  transferred  to  surplus  account,  this 
being  an  increase  of  $123,919  or  59.97 %  over  the  amount  transferred  in  1909. 

There  has  been  charged  against  the  surplus  account  of  your  subsidiary 
companies  $321,640,  representing  deferred  charges  to  operation  incidental 
to  the  issue  of  the  5%  first  lien  collateral  trust  sinking  fund  gold  bonds 

Bonds. — During  the  year  $148,000  of  5%  first  lien  collateral  trust  sink- 
ing fund  gold  bonds  were  issued  in  place  of  a  like  amount  of  the  6%  1st  M. 
gold  bonds  of  the  Davenport  &  Rock  Island  Ry.  Co. — $33,000  par  value  of 
these  bonds  were  canceled  on  July  1  in  accordance  with  the  sinking  fund 
provisions,  and  the  same  amount  of  the  Tri-City  Railway  Co.  5%  bonds 
were  issued  and  are  owned  by  your  company. 

During  the  year  the  shareholders  authorized  an  issue  of  $20,000,000 
"first  and  refunding"  5%  gold  bonds,  and  the  directors  have  issued  $500,000 
of  this  amount  up  to  Dec.  31  1910. 

Railway . — Extensions  of  franchise  rights  for  a  period  of  20  years  on  Illinois 
side  and  25  years  on  Iowa  side,  covering  existing  tracks  and  privileges  for 
some  new  extensions,  were  secured  from  the  authorities  in  each  of  the  three 
cities  during  the  spring  of  1910. 

These  ordinances  required  the  company  to  perform  a  certain  amount  of 
double-tracking,  extensions  and  paving  during  the  next  few  years,  and  all 
necessary  work  provided  for  in  1910  was  completed.  The  extension  ordi- 
nances granted  the  Tri-City  Railway  Co.  and  the  People's  Light  Co.  also 
provide  for  the  building  of  an  interurban  road  to  Muscatine.  The  Daven- 
port &  Muscatine  Ry .  Co.  was  incorporated  during  the  year  for  this  purpose, 
and  satisfactory  progress  is  being  made  on  the  survey  and  acquirement  of 
rights  of  way.  The  length  of  this  road  is  approximately  30  miles.  The 
cost  of  this  line  is  estimated  at  $750,000. 

Fifteen  cars  of  the  modern  "Pay-As-You-Enter"  type  were  purchased 
and  put  in  service  during  the  past  six  months,  which  considerably  relieves 
the  congestion  of  traffic  during  the  rush  hours,  and  adequate  service  is  now- 
being  supplied  on  all  lines. 

Generally,  the  street  railway  properties  are  in  excellent  physical  condi- 
tion with  the  exception  of  the  track  on  5th  Ave.  between  15th  and  23d  Sts., 
Moline,  which  will  be  relaid  during  the  present  year. 

Electric  Department. — The  franchises  of  the  electric  companies  on  the 
Iowa  and  Illinois  sides  of  the  river  now  extend  until  1935  and  1943,  respec- 
tively, and  the  conditions  contingent  upon  such  extension  are  not  unduly 
burdensome.  The  placing  of  the  feeder  wires  in  conduits  below  the  sur- 
face of  the  streets  in  the  fire  district  of  Davenport  is  progressing  rapidly. 
Electric  distribution  lines  in  the  outlying  districts  are  constantly  being  ex- 
tended to  reach  new  and  prospective  customers,  and  considerable  expan- 
sion has  been  shown  in  securing  industrial  power  load.  Contracts  for  this 
class  of  business,  with  service  to  begin  in  1911.  totaled  over  2,000  k.  w., 
with  an  estimated  consumption  of  5,000,000  kilowatt  hours  for  the  first 
year,  a  large  percentage  of  which  will  be  "oil-peak"  or  clay  load. 

To  provide  for  the  increase  in  business,  it  was  necessary  to  make  exten- 
B'.ve  improvements  in  the  steam  plant  of  the  Moline-Rock  Island  Mfg.  Co., 
which  included  an  enlargement  of  the  building,  a  complete  installation  of 
boilers  and  a  new  8,000  K.  V.  A.  turbine.  This  unit  was  put  into  operation 
early  in  January  1911.  The  operating  expenses  were  somewhat  increased 
by  the  coal  strike  during  the  summer,  also  by  a  railroad  tie-up,  and  because 
of  the  delay  in  installing  the  unit  above  mentioned.  Except  for  the  trans- 
mission system,  for  which  wc  are  figuring  a  new  layout,  the  property  is  in 
good  shape  and  will  only  require  ordinary  extensions  and  maintenance  for 
some  time  to  come. 

Gas. — The  gas  franchise  on  the  Moline  side  was  extended  for  20  years 
t~>  November  1929  and  that  on  the  Iowa  side  to  1935.  The  new  water-gas 
plant  at  Moline,  consisting  of  two  8  ft.  6  in.  U.  G.  I.  sets,  each  set  with  a 
rated  capacity  of  1,100,000  cu.  ft.  of  gas  in  24  hours,  was  completed  in 
January  1911 .     Several  miles  of  new  mains  have  been  laid  and  expenditure 


for  some  time  will  be  confined  largely  to  cross  lines  between  existing  mains 
and  services  for  connecting  new  customers. 

Your  company  has  acquired  the  stock  of  the  United  Light  &  Power  Co. 
of  East  Moline  and  Silvis,  and  new  high-pressure  mains  have  been  author- 
ized to  be  laid  In  this  territory,  at  a  construction  expenditure  of  some 
$50,000.  With  the  installation  of  the  new  water-gas  set  at  Davenport, 
authorization  for  which  has  been  made,  operating  conditions  on  both  sides 
of  the  river  will  undoubtedly  be  up  to  a  high  state  of  efficiency. 

General. — The  sum  of  $739,169  was  expended  for  new  construction  and 
$110,047  has  been  charged  to  maintenance.  This  last  amount  is  an  increase 
of  $29,119  over   1909. 

INCOME   ACCOUNT,    INCLUDING    SUBSIDIARIES. 

1910.  1909.  1908.  1907. 

Gross    earnings $2,513,487     $2,039,488     $1,819,077     $1,782,356 

Oper.  expenses  and  taxes     1,481,968        1,140,908        1,069,317        1,132,392 

$749,760  $649,964 


Net  earnings $1,031,519 

Deduct — 

Int.&dis.on  bds.  &  loans      $481,407 
Sink,  fund  installments.  50,000 

Pref.  divs.  (6%) 169,572 


$898,580 

$472,388 

50,000 

169,572 


$440,294 

50,000 

166,347 


Total  deductions $700,979         $691,960         $656,641 

Balance,  surplus $330,540         $206,620  $93,119 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1910  1909. 

Assets —  S  5 

Plant,  construe.  & 

lnvestm't  acct. .22, 159,045  21,566,810 


Stores  on  hand. 

Accounts  and  bills 
receivable  (less 
res've  for  doubt- 
ful accounts) 

Prepaid  accounts. 

Cash  on  hand,  &c. 

Cash  with  s.  f .  trus 


127,798         102,860 


132,343 
21,253 

174,360 
50,000 


173,620 
28,128 

191,914 
50,000 


Liabilities — 
Common  stock... 
Preferred  stock... 
Bonds  and  notes. . 

Sinking  fund 

Improvem't  funds. 
Accounts  payable. 
Accr'd,  &c,  accts. 
Pref.  div.,  January 

Miscellaneous 

Surplus  account.. 


1910. 
$ 
9,000,000 
2,826,200 
ad, 582, 500 
150,000 
62,107 
235,442 
6262,897 
42,393 
9,786 
493,473 


$398,343 

37,500 

156,168 

$592,011 
$57,953 

1909. 

$ 

9,000,000 

2,826,200 

9,132,500 

100,000 

113,025 

119,899 

274,749 

42,393 

5,778 

498,794 


Total 22,664,799  22,113,338       Total 22,664,799  22,113,338 


a  Bonds  and  notes  include  SS, 017, 000  Tri-City  Ry.  &  Light  Co.  first  coll.  trust  5s; 
5225,500  underlying  bonds,  S500.000  "first  and  refunding"  5%  bonds,  and  $750,000 
Tri-City  Ry.   &  Light  Co.  6%  3-year  redeemable  gold  notes. 

6  Accrued,  &c.,  accounts  include  in  1910  deferred  paving,  $46,636:  accrued  claims 
nd  damages,  818,206;    accrued  taxes,  $34,845:    accrued  bond  Interest,  $102,237; 

her  accrued  interest,  $15,S12;   accrued  sinking  fund,  $45,161. — V.  92,  p.  882. 

Bush  Terminal  Co.,  New  York  City. 
{Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Irving  T.  Bush  says  in  substance: 

The  city  has  acquired  practically  all  of  the  available  waterfront  on  the 
South  Brooklyn  shore,  on  both  sides  of  the  property  of  this  company,  and 
has  begun  the  erection  of  a  series  of  piers  similar  in  general  character  to  our 
own.  Our  property  lies  almost  in  the  centre  of  the  property  acquired  by 
the  city.  The  piers  which  are  being  constructed  by  the  city  are  designed 
for  the  accommodation  of  freight  steamers  similar  to  those  which  are 
docked  at  our  piers,  but  they  are  at  a  disadvantage  in  meeting  the  require- 
ments of  commerce,  owing  to  the  lack  of  warehouse  and  railroad  facilities 
on  the  uplands  immediately  in  their  rear.  It  is  the  avowed  policy  of  the 
city  to  ultimately  acquire  all  of  its  waterfront.  The  officers  of  your  com- 
pany have  for  some  time  recognized  this  to  be  the  final  result. 

The  Dock  Commis  ioner  now  suggests  that  the  city  acquire  the  piers 
owned  by  this  company  and  arrangements  be  made  whereby  we  undertake 
to  provide  the  necessary  upland  facilities  back  of  the  city  piers.  A  narrow 
view  would  perhaps  suggest  a  larger  payment  by  the  city  for  the  piers 
which  it  will  acquire,  if  the  purchase  be  delayed,  but  I  am  convinced  that 
the  prosperity  of  this  company,  the  success  of  the  city's  development  and 
the  commerce  of  the  port  will  be  benefited  in  the  long  run  by  the  solution 
which  will  permit  the  broadest  and  best  development  of  the  entire  South 
Brooklyn  section.  This  can  be  best  accomplished  by  complete  harmony 
between  the  efforts  of  this  enterprise  and  the  city  development.  I  am  cer- 
tain that  neither  the  Dock  Commissioner  nor  any  member  of  the  present 
administration  will  suggest  any  course  which  will  be  unfair  to  the  interests 
of  this  company.  They  recognize  the  pioneer  work  which  we  have  done, 
and  are  seeking  a  line  of  co-operation  which  will  safeguard  the  interests  of 
the  city  without  injury  to  private  enterprise. 

INCOME    ACCOUNT   FOR    FISCAL    YEARS    ENDING    DEC.    31. 
1910.  1909.  1908.  1907. 

Gross  earns  .from  storage, 

&c.,    and   net  income 

from  RR.  department  $1,331,873  $1,160,970  $952,140  $1,014,317 
Operating  expense 357,707  293,190  268,582  415,574 


Net  earnings. 
Other   income. 


Total  net  income. 

Deduct — 

Interest  on  bonds 

Taxes    


$974,166 
16,663 

$990,829 

$458,013 
104,441 


$867,780 
35,556 

5903.336 

$432,932 
96,936 


$683,558 
43,643 

$727,201 

$434,049 
90,141 


$598,743 
68,698 


$667,441 


$425,943 
72,442 


Surplus  for  the  year..       $428,375         $373,468         $203,011         $169,057 

Preferred  dividends (5%)75,000    (5%)75,000    (2)^)37,500         

Common  dividends  (4%)         140,000        

Balance,  surplus '$213,375       *$298,468         $165,511         $169,057 

Note. — The  dividends  as  above  are  charged  directly  against  the  earnings 
of  the  several  years  for  the  sake  of  simplicity,  instead  of  against  profit  and 
loss  surplus,  as  in  the  pamphlet  reports. 

*  The  surplus  for  1910,  as  above,  was  $213,375;  adding  the  accumulated 
surplus  Dec.  31  1909,  $525,078,  and  deducting  renewals,  $20,000.  sinking 
fund,  $32,415;  advertising,  $57,349,  and  miscellaneous  losses  and  adjust- 
ments, $71,518,  leaves  total  surplus  Dec.  31  1910,  as  per  balance  sheet, 
of   $557,171. 

GENERAL  BALANCE  SHEET  DEC.   31. 

1910.  1909.       I  1910.  1909. 

Assets —                       $                   S               Liabilities —  $  $ 

Property  a8. 230, 297  7,623.019  Preferred  stock.. _  1,500,000  1,500,000 
Construction  exo  289,004  289,929  Common  stock  ...  3,500.000  3,500,000 
Stocks   of    subsid.  First  mtge.  4s 3.223,000     3.260,000 

cos.  &  good-will  5,000,000  5,000,000  '  Consol.  mtge.  5s, .  6,629,000  6,115.000 
Adv.  to  sub.  cos..     6966,461   61,774,108.  Accounts  payable.       207,822         199.473 

!  Exp.,  &c,  accrued         17,961  15.576 


Bush  Term.  Bldgs. 
Co.  bds.  owned. 

Investments 

Cash  &  accts.  rec. 

Cos.  &  Individuals 

Exp.  paid  in  adv. 

Inventory 

Acer.  stor.  <fc  labor 

Due  from  ag'ts.&c. 

Deposit  spec,  con- 
struction fund-- 

Miscellaneous 


399,000 


50,000 

C847.650 

350,854 

81,203 

44,411 

37,094 

15,91  1 

20,152 

14.261 

137,335 

155,435 

78,609 

7(1.406 

321,024 

505 

3.324 

Com.     div.     (paid 

Jan.  1911) 

Bond.  int.  accrued 

Sundries 

Special  constr.  fd., 

inel.   interest 

Ites'vc  for  renewals 
lies. for  exp. removal 

stk.  from  stor<  s_ 
Sink,  fund  reserve 
Profit  and  loss 


17,961 

70,000 

199,135 

14,589 


10,917 
148,715 
557,171 


186,960 
4,723 


321,024 
7,552 


110,300 
525,078 


Total 


..16,087,310    15.751.6S6        Total 


_16,0S7,310   15.751,6 


a  Propertv  includes  real  estate,  $1,860,606;  improvements,  $5,792,373; 
equipment,  $570,260:  furniture  and  fixtures,  N.  Y.  and  Brooklyn,  $7,058. 

b  Advances  to  subsidiary  companies  include  $660,000  to  the  Bush  Termi- 
nal Buildings  Co.  and  $306,461  to  the  Bush  Terminal  RR.  tf> 

c  Cash  and  accts.  receivable  are  now  in  great  part  collected — V.92,  p. 797. 

Union  Bag  &  Paper  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Jan.  31  1911.) 
President  Edgar  G.  Barratt  says  in  substance: 
This  year  the  sales  of  bags  and  the  amount  of  paper  and  pulp  manufac- 
tured were  the  largest  in  the  history  of  the  company.     Prices  obtained  for 
bags  were,  particularly  in  some  grades,  much  lower  than  heretofore.     Wages 
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«>■!.-  materially  Increased  in  many  plants  about  the  middle  of  the  year,  but 
rir\  erthcless  the  profits  were  slightly  In  excess  of  those  ol  the  previous  year. 

in  spite  or  unusually  low  water  conditions,  our  operations  have  been  in- 
terfered with  only  to  a  trifling  extent,  as  oompared  with  previous  years. 
This  is  >i in  in  mi i  efflolent  modern  electrical  development  at  Hudson  Falls. 

During  the  year  we  have  practically  completed  the  outtlng  ol  nuip-wood 

from  one  of  OUT  tracts  In  the  Aillromlaek :■:,  anil  have  deducted  the  value  of 

id  imin  our  general  property  account,  our  pearly  appropriations  for 
depreciation    and    extinguishment    having    previously    provided   for  the 
elimination  of  this  assel . 
Then- has  been  built  by  one  of  our  Canadian  companies  at  Three  Rivers,  In 

i in-  Provlnoe ol  Q ■<    a i  round-wood  mill  of  40  tons  dally  capacity,  which 

is  now  in  full  operation,  we  require  tor  our  paper  mills  about  one-half  of 
this  quantity,  and  the  a-\  allable  balance  has  been  sold  at  a  profit . 

We  are  building  at   Hudson    Falls  a  lieu    paper  mill,  which  is  designed  for 

:.  but  only  one  machine  is  now  being  installed.     This 

mill  and  Its  equipment  Will  be  modern  In  everj  respect.  It  is  built  as  an 
extension  of  the  I ■'eniiuore  sulphite  mill,  and  should  manufacture  paper 
more  cheaply  than  any  of  our  present  plants. 


RESULTS  FOR    YEARS  ENDING   J  i  .V  ' '  \RY   31  . 


Profits  per  year 

Interest  on  bonds 

hit .  on  ('.";,  purcli .  notes 

Preferred  dividends  U%) 

Depreciation,   &<•     

Sinking  fund  for  bonds   _ 


1010-11. 

.$1,038,112 

_     $173,289 

23,850 

4  10,000 

2120,987 

110,745 


Surplus $109,245 


1909-10 

51,055,400 

$167,577 

37,034 

1  10,000 

149,925 

107,605 

$153,258 


1908-09. 
$1,088,963 
$129,088 
45,572 

440,000 

132.0  13 

99,417 


1907-08. 
$1,270,758 

$124,619 

'  1,500 

440,000 

203,2  11 

88,175 


52  12,8  11         $379,224 


E  The  "cost  of  properties"  as  per  balance  sheet  was  increased  during  the 
year  $238,792  for  additions.  &e.  (viz.:  "additions  to  real  estate,  buildings, 
plant  and  machinery,  after  deducting-  proceeds  of  sundry  sales,  against 
$180,914  for  the  same  and  other  purposes  In  the  previous  year"),  it  was 
reduced  by  $1,231,870  on  account  of  extinguishment,  depreciation  and 
Sinking  funds  (against  $1,162,475  In  1909-10)  and  $151,346  charged  off  to 
extinguishment  fund. 

BALANCE  SHEET  JANUARY  31. 
1911.  1910. 

Assets —  $  $ 

Cost  of  pmpcrtlcs.29,904,073  29,880,023 
Inventories     (ap- 
proximate cost). *3, 001. 046     3,130,050 
Accounts  and  hills 

receivable 478,402         339.500 

Cash 114,853        103,916 


Total 


33,498,434  33.405,555        Total  . 


1911. 

1(110. 

Liabilities — 

$ 

s 

Preferred  stuck 

11,000,000 

11,1100,000 

Common  stock 

10,000.(1110 

16,000,000 

First  mtge.  5%.-. 

3,142.(100 

3.239,000 

Obllg.for  prop. pur 

72s, :::;:; 

793,333 

Bankers'  loans 

275,000 

375,000 

Accounts  payable 

305,691 

177,878 

Interest  accrued.. 

26,938 

20,11s 

Surplus 

2,020,471 

1,851.226 

.33,498.434  33.405.555 


*  Inventories  Include  In  1911:  Woodland  operations  and  logs  In  rivers,  $997,269; 
pulp  wood  In  piles,  $1,114,427:  lumber,  $131,350;  supplies,  stores,  fuel,  &c,  $185,- 
880;    merchandise  on  hand  and  in  process,  $572,119. — V.  91,  p.  99. 

Ingersoll-Rand  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

STATEMENT  OF  EARNINGS  FOR    YEAR  ENDING    DEC.   31. 
1910.  1909.  1908.  1907. 

Earns,  before  chg.  depr. $1,645, 144   •$1,231,346         $891,039      $1,788,002 
Deduct — Regular      provi- 
sion for  depreciation __        415,316  120.780  444,734  433,984 


Net  earnings  for  year $1,229,828 

Interest  on  bonds $100,000 

Div.  on  prcf.  stock,  0%..       287,988 

Div.  oil  com.  stock,  5%..        

Special    reserve    for    pat- 
ents and  licenses 

Spec.  res.  for  Inventories. 

Net  surplus  for  year 


420,780 

$804,506 

$100,000 

287,988 

149,995 


$440,905 
$97,982 
284,808 


$1,354,018 

$100,000 

285,738 


15,000 
300,000 


10,000 
500,000 


$520,840  $266,583 


$64,115  $458,880 


*  Earnings  for  year  1909,  after  providing  for  losses  and  expenses  inciden- 
tal to  closing-  the  Tarrvtown  plant. 

Note. — The  dividend  shown  above  is  that  paid  April  30  1910.  No  divi- 
dend has  been  declared  since. 


BALANCE  SHEET  DECEMBER   31. 


Assets — 
Real  estate 

Water   supply 

Buildings   

Machinery  .  . 
Tools  and  Jigs  -  -. 
Patterns  &  dies.. 
Drawings     

Furniture  &  flxt'S 

Patents,  licenses,  &c 

Investments  in  for- 
eign mfg.  cos 

Materials,  &c 

Accts.  receivable 
Bills  receivable. 
Marketable  sec urs. 
Agents'  cash  bal  - . 

Cash  at  hank 

lief,  chges.  to  oper 


1910. 
$ 

178.613 

156,403 
1,648,930 
2,266,064 

436,01  1 

17U.MI1 
110.559 

040,000 

1,474,925 

3, 791, 220 

1,417,280 

216,484 

850,902 

24,892 

1,449,507 

31.227 


1909. 

$ 

177.313 

151,339 

1,617,566 

1,985,401 

398,587 

144,382 

110,350 

89,585 

625,000 

307,025 
3,475,417 
1,182,  132 

177.208 

1,388,914 
19,092 

2,022,274 
33,180 


1910. 

1909. 

Liabilities—        "••  '$ 

"     SI 

Preferred  stock... 14,800,000 

1. SOU. UUP 

Common   stock 

3,000,000 

3.000.000 

Flrsl  mortga 

bonds  -  - 

2,000,000 

2.000,000 

Accounts  payable . 

378,602 

319,712 

Bond   interest    ac- 

crued   

50,000 

50,000 

Pref.     stock    divi- 

dend Jan.  1 

143,994 

143, 994 

Depreciation      re- 

serve  *1,386,391 

1,124,994 

Pat<  nt  and  license 

reserve     

640,000 

625,000 

Special    Inventory 

reserve    ..  -.  - 

800,000 

500,000 

Surplus  ...... 

1,778,171 

nl, 401,325 

Total 14,977,158  13,965,025       Total 14,977,158  13,965,025 

*  After  reduction  of  $153,919  in  valuations  of  capital  assets  charged  against  fund. 
a  The  surplus  is  stated  before  deducting  thejeommon  stock  dividend  shown  above, 
paid  April  30  1910.— V.  91,  p.  1632. 

United  States  Motor  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  July  31   1910.) 
In    the    handsomely    illustrated    report    recently    issued, 
President  Benjamin  Briscoe,  New  York  City,  under  date  of 
Dec.  19  1910,  says  in  part: 

The  manufacturing  companies  became  affiliated  with  this  company  at 
various  dates  during  the  period  from  Nov.  17  1909  to  May  19  1910  as  follows: 
[Capacity,  &c.  officially  reported  inserted  here  by  Editor.] 


Date 
Taken  Over. 


Maxwell-liriscoeMot.Co.Nov.  17  1909 


Columbia  Motor  Car  Co. Nov.  17  1909 
Aldeu  Sampson  Mfg. Co. April     9  1910 

Dayton  Motor  Car  Co.  .April  30  1910 

Courier  Car  Co  April  30  1910 

Graj    Motor  Co  May      4  1910 

1    Runabout  CO         May     14    1910 
Briscoe  Mfg.  Co.....      May    14  1910 

Providence  Eng\  Wks      May    19  1910 


Location 

of  Plants. 
New  Castle,  Ind      390, 500 

Providence  256,180 

Klngsland    Point  .  18  1,680 

'Tarrvtown,  N.  ^     131  ,090 

Hartford,    Conn      225,000 
I  Detroit.   Mich  181.000 

PlttSfleld,    Mass    .    58,900 

Dayton,  Ohio.       508,000 
\Nor.  Dayton,  o     237,900 

Dayton,  Ohio  .       72,384 

Detroit,  Mich. 

Detroit.  Mich  .. 
I  Detroit.   Mich 
1  Newark.  N.  J__ 

Providence,   R, 


Floor Sp.    Annual 

;<i.  ft.   Capacity 

28,00b 

Z5.000 

£2,500 

1 1,500 


£5,000 

i/1,850 

8500 

.1:1,0011 
£3,000 
£2,000 


Not  stated 

..150,000  £10,000 
93,0001  $750,000 
15.0011  metal  pts 

1.118,000  (*) 


INCOME  ACCOUNT  FOR  FISCAL  PERIOD  ENDING  JULY  31    1910. 
Total  earnings  of  all  properties,  after  deducting  all  cost  of  opera- 
tion and  production,  all  expenditures  for  ordinary  repairs  and 
maintenance,  employees'  bonus  fund-.,  current  experimenta- 
tion and  development  expen  :es,  and  provisional  allowance  for 

corporation  excise  tax $2,705,006 

rved   for  depreciation   ($98,507)   and  contingent  losses  on 
receivables  ($25,  I  10) 123,947 

Net  earnings  for  the  period    . $2,641,059 

Pref  stock  quarterly  dlvs.:    No.  1.  May  10  1910,  $82,729:  No.  2, 

Aug.  10  1910,  $175,999 .. 258.729 

rjndlvlded  pfofli  I  to  surplus  .$2,362,330 

The  consolidated    bala  presented   herewith   exhibits   the  assets 

and  liabilities  of  the  above-named  companies  and  of  the  tJnlted  1  >tor 

Co.  on  Aug.   1    1910.  exclusive,  however,  of  the  assets  and  liabilities  of  one 

company  to  anol  bei 

The  factories  are  modern,  substantial,  tavorabl;    located,  equipped  with 

modern  machinery  and  protected  by  approvi  eel  water 

tanks,  automatic  sprinklers,  metallic  tire  doors,  Chemlca  i,  &c.     it 

is  estimated  that  the  inventories  of  raw  materials  and  Work  in  progress  must 
be  maintained  to  the  extern  ol  one-third  of  the  annual  gro  iali  1,  In  the 
bi  lance  sheel  given  herewith  such  Inventories  are  shown  dcost.such 

cost  in  every  instance  being  as  low  or  lower  than  the  market  values. 

The  sales' of  the  companies  during  the  respective  periods  of  their  affilia- 
tion witli  your  company  exhibit  a  gain  of  more  than  20%  over  the  sales  of 
these  companies  In  the  corresponding  period  of  the  previous  year.  The 
establishment  of  new  selling  companies,   the  increase  in  the  number  of 

dealers,  arrangements  for  further  extension  of  the  export  trade,  and  the 
number  of  contracts  ahead]  closed  with  dealers,  insure  a  healthy  growth  in 
the  volume  of  sale-,  toi    tl  e  cu  xi  a!   fiscal  year. 

COMBINED  BAL.  SHEET  J  UL  V  3  1 
Assets  ($30,119,594)— 

Land  build s  and  equip- 
ment   (appraisals) 7, 

Securities  of  selling  cos 

Patents,      contracts      and 
trade   names  I" 

Treasury  stock-,  5,312  shs. 
at  $80  (par  SI  00  each).. 

Cash  to  retire  debentures. 

Prepaid  expenses 

Current  Assets  ($10,969,301) 

Inventory  at  cost     0 

Accounts    receivable 2 

Notes    receivable 

Cash 1 


£  Complete  cars.  ?/  Delivery  wagons  and  trucks,  t  4  and  5-ton  trucks. 
*  0,000  automobile   motors,    100  steam   engines  and  900   gas  engines. 

The  profits  shown  below  are  only  those  earned  by  the  companies  during 
the  varying  periods  beginning  with  the  date  of  their  affiliation  with  the 
United  .States  Motor  Co.  and  ending  July  31  1910,  a  period  varying  from 
3  to  9  months,  as  above  mentioned. 


120,108 
078,494 

810,775 

424,900 

37. 5110 
78,330 

549,53  5 
580,270 
507,710 
331.846 


1910  [INCLUD.  ALL  FACTORIES) . 

Liabilities  ($30,119.594) —      $ 
Pref.    stock    (auth.    $15,- 

000,000) 10,057,100 

Common  stock  (auth  .  $15,- 

000,0001 10,810,000 

oilier  capital  obligations.      £37,258 
Mortgages    and    balances 

payable  on  plants 287, 170 

Reserves  for  depreciation.      710,135 

do  Doubtful  accounts.  352,856 
.Surplus  (see  income  acet.l  2,382,330 
Corn  nt.  Liabilities  ($5,482,74  li 

Customers'  deposits t/287,594 

Accounts   payable 2,514,793 

Notes   payable 2,531,209 

Accrued  wages  &  expenses      149.089 

x  Certificates  for  fractional  shares,  $2,058;  prcf.  stock,  subscription  certs., 
$14,700;  capital  stock  of  associated  cos.  not  held  by  V.  S.  Motor  Co. 
$19,900.  11  Of  this  $37,500  covered  by  participating  debentures.  See 
"Assets." — V.  92.   p.    123. 

Atlantic  Gulf  &  West  Indies  SS.  Lines,  New  York  City. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

The  income  account  and  comparative  balance  sheets  for 
two  years  of  the  parent  company  were  given  in  the  "Chroni- 
cle" of  Feb.  18  on  page  459.  Below  are  comparative  consoli- 
dated income  accounts  and  balance  sheets  of  the  sub.  cos. 

Pres.  Henry  R.  Mallory,  Mch.  31  1911,  wrote  in  substance: 

Two  new  steamships,  Corozal  and  Montnso.  have  been  built  and  were 
added  to  the  licet  of  the  N.  V.  <*c  Porto  R.  SS.  Co.  In  Feb.  and  March  of  this 
year.  A  third  steamship  for  this  company  is  in  course  of  construction  and 
will  be  delivered  this  fall.  Consideration  is  being  given  to  the  building  of 
passenger  steamships  for  the  Clyde  and  Porto  Rico  lines  and  freight  steam- 
ers for  the  Ward  Line,  for  it  is  our  purpose  to  hold  and  improve  the  position 
we  occupy  in  the  coastwise  and  West  Indies  trades. 

-Sour  company  owns  a  majority  interest  in  terminals  at  Santiago,  Cuba, 
which  have  been  enlarged  and  improved  during  the  past  year.  The  new 
terminals  at  San  Juan,  Porto  Rico  (wholly  owned  by  this  company),  and 
Jacksonville,  Fla.  (90%  owned  by  this  company  and  10%  by  Clyde  .SS. 
Co.),  are  Hearing  completion,  and  will  be  in  use  about  April  1  1911.  All  of 
these  terminal  properties  arc  very  valuable  and  will  aid  In  the  economical 
operation  of  the  steamship  companies  using  them,  and  should  prove  a 
profitable  Investment  to  your  company. 

Normal  conditions  prevailed  in  most  of  the  territory  your  companies 
reached  with  their  connections,  as  well  as  over  most  of  the  lines  owned  by 
them  .  In  Texas,  however,  the  conditions  were  abnormal,  owing  to  drought 
and  other  causes,  but  the  operation  of  the  steamers  of  your  company  to  that 
State  was  fully  maintained,  although  the  service  of  the  several  steamship 
companies  running  to  the  ports  was  in  excess  of  requirements,  there  not 
being  sufficient    traffic  for  all. 

Prospects  for  the  present  year's  business  are  good,  although  drought  has 
prevailed  in  the  West  Indies  and  the  crops  may    be  smaller  in  consequence. 

Subsidiary  Companies,  Comprising  Clyde  SS.  Co.,  Mallory  SS.  Co.,  New 

York  &  Cuba  Mail  SS.  Co..  N.  Y.  &  Porto  Rico  SS  .Co.  and  Subsid.  Cos. 
CONSOLIDATED  INCOME  ACCOUNT  OF  AFORESAID  SUBSIDIARIES  FOR 
CALENDAR  YEA/. 


1910. 

s 


1909. 

s 


Gross. voy'ge  earn  .15,777.123  13,520,981 
Mlsdfll.  earnings..      027,459       480,405 


Total 16,404,882   14,007,386 

Oper.  &  gen.  exp. 12,912,071   11,103.997 


1910. 
Deduct —  $ 

Bond   interest 982,404 

int.  on  notes pay'Ie  50,421 
Depreciation  ...  .  1,271.520 
Etftraor. repairs,  <fcc  324,979 
Dividends 1,130,000 


1909. 

935,875 

76,850 

871,461 


540,000 


Net  profit 3,492,811   *2,903,389       Balance def.200,513  sur.479,203 


*  Includes  N.  Y.  &  Cuba  Mail  SS.  Co.  for  10  months    and  N.  Y.  &  Porto  Rico 
ss.  Co.  and  subsidiary  companies  for  11  months. 

CONSOLIDATED  BALANCE  SHEET   DECEMBER   31. 


Assets —  1910. 

Marine  equip.,  terminal  prop.,  equities  in  terminals. 

terminal  &  transfer  equip.,  good-will,  fran.,  &c.$73,663, 


Investm'ts  pledged  under  mtges.  &  other  securs. 

Inventorles 

Notes  and  accounts  receivable 

Agents'    balances 

Ships'  accidents  and  general  average  claims 

Claims  In  suspense,  less  reserve 

Insurance  and  rents  unexpired 

Marketable  stocks  and  bonds 

Cash  for  coupons  due  Jan.  1 

Cash  in  banks  and  on  hand 

Deferred  charges  to  operations:  Open  voyage  accts. 

Total 

Liabilities — 
Capital  stock  issued  (of  which  $54,091,800  owned 
In  1910  by  Atlantic  Gulf  &  West  Indies  SS. Lines) 

Bonded  debt  .       

Bonded  debt  of  underlying  companies: 

U.  S.  &  Porto  Rico  Nav.  Co.  1st  M.  5s 

N.  Y.  &  Porto  RiOO  SS.  Co.  1st  M.  5s    

Mortgage  over  wharf  property 

Notes  and  accounts  payable.      

Accrued  Interest  on  bonded  debt 

Other  current    liabilities  

Deferred  credits  to  operations:  Open  voyage  accts. 

Reserve  for  depreciation,  &c 

Surplus 


1909. 

$73,720,884 
3,514,950 

78,170 
755,085 
514,759 
54  7,931 

53,54  2 
205,520 

52,288 
318,725 
538,287 
812,039 


$81,013,744  $81,112,781 


3,158 
116, 
762, 
753, 
000, 

93, 
226, 

52, 
306, 
485, 
787, 


457 
892 
880 
533 
259 
631 
263 
519 
288 
700 
70  5 
557 


$50,000,000 
17,896,000 

185,000 
10,000 

.SO, (Kill 

1,936,203 

4  53.03  3 

88,168 

880,71  1 

3.1  12, 108 

£371,619 


>50,000,000 
18,394,000 

187,000 

10,000 

80,000 

2,1  r,.-,,080 

401,812 

121,324 

1,010.  160 

2,  166,  182 

510,617 


Total $81,013,744    $81,112,781 


r  After  adding  sundry  credits  pertaining  to  operations  of  preceding  years, 
$121,515.— V.  92.   p.   528.   459. 
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United  States  Reduction  &  Refining  Co.,  Colo.  Springs,  Colo. 

{Report  for  Fiscal   Year  ending  Dec.  31    1910.) 

President  J.  D.  Hawkins  says  in  substance: 

Mining  in  Cripple  Creek  District. — The  tonnage  produced  in  the  Cripple 
Creek  District  during  the  past  year  was  about  the  same  as  for  several  pre- 
vious years.  During  November  the  drainage  tunnel  began  to  drain  the 
mines,  the  ilow  gradually  increasing,  until  it  is  now  about  9,000  gallons  of 
water  a  minute.  The  drainage  is  sensibly  observed  all  over  the  district, 
but  the  work  on  the  tunnel  is  still  going  ahead,  and  in  a  few  weeks  more  it  is 
hoped  this  Ilow  will  increase  to  approximately  12,000  gallons  of  water  per 
minute.  This  drainage  will  greatly  facilitate  mining  in  the  district.  The 
developments  of  the  past  year  have  apparently  proven  that  perhaps  more 
ore  may  be  looked  for  in  the  depths  below  the  present  workings  than  has 
already  been  extracted  or  developed  above.  Some  increased  tonnage  in  the 
district  should  be  realized  during  the  year  1911. 

General  Results. — The  company  has  not  been  able  either  to  increase  its 
tonnage  of  ore  handled  during  the  past  year,  or  to  get  treatment  charges 
giving  any  material  profit  over  actual  expenses.  .Some  material  improve- 
ments have  been  made  in  the  mechanical  handling  of  the  ore,  and  even  with 
the  reduced  tonnage,  costs  have  been  attained  lower  than  had  ever  pre- 
viously been  anticipated.  These  low  costs,  however,  have  not  been  suf- 
ficient to  overcome  the  verv  greatly  reduced  treatment  charges  available. 

Tailings. — The  tailings  plant  at  Colorado  City  still  continues  to  be  pro- 
fitable. Your  committee  has  authorized  the  construction  of  a  tailings 
plant  at  Florence,  where  there  is  an  accumulation  of  over  .100,000  tons  at 
the  Union  plant  and  about  the  same  amount  at  the  old  Metallic  plant.  The 
cost  of  the  new  plant  is  not  anticipated  to  be  over  $30,000.  The  plant  will 
be  put  into  operation  about  April  1. 

■  United  States  Smelting  Co. — Conditions  have  not  warranted  the  starting 
up  of  the  U.  S.  Smelting  Co.  at  Canon  City.  Negotiations  have  been  in 
progress  for  some  time  in  the  endeavor  to  secure  the  operation  of  the  plant 
under  lease,  so  as  to  insure  some  revenue  from  it.  There  is  a  fair  prospect 
of  success,  but  no  definite  statement  can  be  made  at  this  time.  The  condi- 
tions surrounding  this  business  are  most  unsatisfactory. 

Balance  Sheet. — In  the  item  "Cash  and  accounts  receivable,"  there  is  in- 
cluded an  account  of  $178,507  due  from  the  U.  S.  Smelting  Co.  which  is  of 
doubtful  value,  and  in  "Outside  investment"  account,  $294,000  par  value 
of  the  bonds  of  said  company  are  carried  at  par.  These  are  the  only  items 
carried  about  which  there  can  be  any  question  as  to  the  value. 

The  sinking  fund  shows  a  total  of  $1,058,000  par  value  of  bonds  held, 
leaving  a  net  bonded  debt  of  only  $1,592,000.  During  the  past  year 
$90,000  bonds,  and  since  Jan.  1  $37,000  bonds,  have  been  further  purchased 
for  this  fund. 

Outlook,. — It  is  hoped  that  conditions  will  improve  so  that  all  fixed  charges 
may  be  met  as  in  the  past;  but  unless  there  be  an  improvement,  it  is  proba- 
ble that  these  payments  may  be  dleayed.  The  unfavorable  oenditions 
surrounding  the  ore  supply  has  increased  the  effort  to  operate  the  property 
on  the  most  economical  basis.  Conditions  have  prevailed  that  have  re- 
duced both  treatment  charges  and  tonnage,  and  it  is  impossible  to  secure 
satisfactory  returns  under  these  conditions. 


INCOME  ACCOUNT. 
—  Years  end.   Dec.   31- 


Inc.  from  plants  in  oper. 

Inc.  from  outside  inv'ts. 

Premiums  from  bonds 
purch.  for  sink,  fund. 

Interest  on  bonds  pur- 
chased for  sink.  fund. 

Sundry  Interest  received 

Total  income  for  year 

Deduct — 
General    exp.,    salaries, 

advertising,  taxes, &c. 
Cost  maint.  idle  plants. . 
lmprov'ts  during  period 

Preferred  dividends 

Interest  on  bonds 


1910. 

$96,046 

15,300 

10,394 

61,590 
2,021 

$185,351 


$69,143 
15,054 
17,634 


1909 

$190,108 

19,762 

13,067 

54,330 
17,786 

$295,053 


$76,218 
16,978 
12,067 


159,000 


159,000 


17  Mos.  end. 

Dec.  31  '08. 

$360,592 

42,110 

15,126 

67,470 
39,406 

$524,704 


$111,610 

28,566 

11,651 

(1^)59,187 

225,250 


Year  end. 
July  31  '07. 
$432,404 
32,000 

5,040 

37,290 
21,044 

$527,778 


$89,129 

30,570 

13,549 

(6)236,748 

159,000 


Total    deductions $260,831  $264,263  $436,264  $528,996 

Balance,  sur.  or  deficit- -  def. $75, 480   sur.$30,790   sur.$88,440    def.  $1,217 

BALANCE  SHEET  JANUARY  1. 


■  '     ' 

1911. 

1910. 

1911. 

1910. 

tmiAssets — 

$ 

$ 

Liabilities — 

$ 

S 

Cost  of  property.* 

2.317,267 

12,317,267 

Pref.     stock    out- 

Outside invest.,cost 

384,637 

382,546 

standing 

3.945,800 

3,945,800 

Cash,  accts.  receiv- 

Common stock  out- 

1 

able  &  advances 

standing  

5,918,800 

5,918,800 

on  ore,  &c 

257,297 

431,859 

First  mtge.  bonds. 

2,650,000 

2,650,000 

Baruch  Bros 

10,069 

10,512 

Accounts  payable. 

29,385 

20,727 

Trust  Co.,  N.  Y._ 

32,297 

209 

Unpaid  Interest  & 

Kessler  &  Co.,N.Y. 

7,609 

7,858 

dividends 

16,671 

17,331 

Supplies,   &c 

163,007 

168,003 

Income     account. 

Bonds  In  sink. fund 

1,058,000 

968,000 

surplus  

Total 

1,669,527 
14,230,183 

1.733,596 

Total 

14.230,183 

14,286,254 

14,286,254 

"Cost  of  property"  represents  the  par  value  of  securities  originally  exchanged  for 
property.— V.  90,  p.  695. 


Western  Electric  Co.,  Chicago  and  New  York. 

(Report  for  13   Months  ending  Dec.   31   1910.) 
This  company,  controlled  by  the  American  Telephone  & 
Telegraph  Co.  (V.  92,  p.  811),  reported  through  President 
H.  B.  Thayer  on  March  20  1911  as  follows: 

Change  of  Fiscal  Year. — The  fiscal  year,  which  has  heretofore  ended 
Nov.  30,  has  been  changed  to  end  Dec.  31,  and  the  results  shown  are,  there- 
fore, for  13  months  as  compared  with  12  months  for  1909. 

General  Results. — The  sales  for  the  13  months  were  $68,375,150,  being  an 
increase  compared  with  the  previous  12  months  of  38.5%  per  annum.  This 
increase  was  well  distributed.  There  have  been  no  such  increases  in  prices 
as  might  have  been  justified  by  the  increased  cost  of  labor  and  material. 
We  look  for  increased  profits  from  reduced  expenses  rather  than  by  in- 
creases in  prices.  For  the  13  months  the  number  of  orders  received  in 
America  was  896,000,  as  compared  with  695,000  for  12  months  of  1909, 
an  increase  of  19%. 

Plant. — During  the  year  the  work  of  concentrating  at  the  Hawthorne 
plant  the  manufacturing  work  formerly  carried  on  at  the  N.  Y.  City  and 
Clinton  St.,  Chicago,  plants  has  been  continued.  Additional  buildings 
authorized  during  1909  and  1910, and  now  in  use, aggregate  235,000  sq.ft. 
of  lloor  space.  The  manufacturing  plants  have  been  worked  to  their  full 
capacity  during  the  year.  For  1911  additions  at  Hawthorne  have  been 
authorized  amounting  to  about  $1,000,000  to  provide  for  further  concen- 
tration and  additional  facilities. 

Sale  of  Chicago  Properties. — During  the  year  the  company  sold  its  Clinton 
St.  and  Polk  St.  properties  for  $3,247,204.  These  properties  were  carried 
on  the  books  at  $2,759,971.  The  profit,  $487,233,  has  been  carried  to 
reserves.  Pending  the  erection  of  buildings  now  under  way  at  Hawthorne 
the  south  half  of  the  Clinton  St.  property  has  been  rented  for  a  period  of 
two  years  to  Jan.  1   1913. 

Emplogees. — On  Jan.  1  1911  the  number  of  employees  was  23,464,  as 
compared  with  17,835  Dec.  1  1909. 

Net  Current  Assets. — The  total  current  assets,  including  sundry  invest- 
ments, less  all  liabilities  except  1st  M.  5%  bonds,  were  at  Jan.  1  1911, 
$42,695,123,  which  is  more  than  2  4-5  times  the  total  bond  issue 
Of    $15,000,000. 

Sale  of  Bonds — Redemption  of  Notes. — To  take  advantage  of  the  favorable 
bond  market  it  was  deemed  wise  to  sell  $6,250,000  1st  M.  5%  bonds  held 
as  security  for  the  $5,000,000  2-year  4J^%  collateral  trust  notes  issued 
Jan.  1  1910.  The  proceeds  were  used  to  take  up  these  notes  on  Jan.  1  1911 
and  to  provide  for  future  needs.      (V.  91,  p.  1578,  1636;  V.  90,  p.  307.) 


EARNINGS  AND  EXPENSES. 
ISMos.end.    Year  end.  \  \3Mos.cnd.    Year  end. 

Dec.31'10.  Nov.  30'09  Dcc.31'10.  .Yor.30 '09. 

8  S  7m  dint—  S  S 

Gross  sales 68.375,150  45,575.  138  Interest  paid 881,893         313,746 

Other  income 486,305         Carried  to  reserves  1,150.000         

|Divs.  paiddl  1-3 % )  1 . 700,000(8)1200,000 

Total  Income... 68, 861, 455  45,575,138| 

Cost  of  product... 63, 442, 286  43,171,128   Balance,  surplus..    1,684,276         890.264 


Net  proflts. 


5,419,169      2,404,010 


BALANCE  SHEET. 


1910. 


1909. 

$ 
,000,000 


Jan.  1  '11.  Dec.  1  '09. | 

A  sscts S  S  Liabilities— 

Plants *10,011,986   12.266,255!  Capital  stock 15,000,000    15,1 

Merchandise 18,523,512   14,414,697  IMtges.    and    bonds 

Cash 3,596,269     1,860,616       constituent  cos.        91,118        110,348 

Bills  receivable...   8,643,019111,753, 193 1  First  mtge.  bonds.  15,000,000 
Accts.    receivable.  14,229,079/  |  Bills  payable.  _ .  115,385 


Sundry lnvestm'ts.  3,382,080    2,780,859 


Accounts  payable.  5,472,333 
It  (serve  for  pmslon 

fund 739,541 

Other  gen'l  rcs'ves  2,846,506 
Surplus .19,121,062 


Total 


58,385,945   43,075,620        Total 


,538,849 
,961.813 

597,494 
,430,330 
.436,786 


.58,385,945  43,075,620 


*  Includes  in  1910  real  estate  and  buildings,  811,697,300,  less  depreciation  reserve. 
S3, 470, 210;  balance,  88,227,090  (70.3%  of  cost);  machinery  and  equipment, 
88,387,983,  less  depreciation  reserve,  S6,603,0S7;  balance,  81. 784, 896  (21.3%  of 
cost);    total,  810,011,986   (49.8%  of  cost).— V.  92,  p.  799. 

Bell  Telephone  Company  of  Pennsylvania. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

New  stock  to  the  par  value  of  $18,445,400  was  issued  during  the  year, 
to  acquire  stock  of  the  Central  District  &  Printing  Telegraph  Co.  (V.  91. 
p.  36,  40),  the  stock  and  obligations  of  the  Penna.  &  N.  Y.  Telephone  & 
Telegraph  Co.,  and  to  retire  the  outstanding  obligations  of  the  company. 

The  statements  submitted,  showing  results  of  the  operations  of  your  prop- 
erties during  the  year,  and  their  financial  condition  at  its  close,  contain 
the  combined  figures  of  the  several  companies  forming  the  system,  namely. 
The  Bell  Telephone  Co.  of  Pennsylvania,  the  Central  District  &  Printing 
Telegraph  Co.,  the  Delaware  &  Atlantic  Telegraph  &  Telephone  Co.,  the 
Diamond  State  Telephone  Co.,  the  Chesapeake  &  Potomac  Telephone  Co. 
and  their  subsidiary  companies. 


RESULTS  FOR   YEARS  ENDING  DECEMBER  31. 


1910.  1909. 

Tot.  sta'nsDec.  31       576,206         491,099 

Earnings —  S  S 

Exchange  revenue  14,727,1331 

Toll   revenue 3,535,930  H6, 171,839 

Divs.  and  interest.        76,770| 
Miscellaneous 9,592) 


1909. 


1910. 
Expenses—  8  8 

Gen.  exp.  &  taxes.   1,331,3591 

Procuring  &  hand- 
ling traffic 5,089,490  HI, 690,058 

Maint.  &  replace't  6,618,183 1 

Instrument  rental.      774.486J 


Gross  earnings..  18,349, 425  16,171,839       Total   expenses.13,813,518  11,690,058 

Net   earnings 84.535,907  84,481,781 

Interest 8245,886  8304,280 

Dividends  declared 3,550,784  3,500,500 


Balance,  surplus. 8739,237      S677.001 

BALANCE  SHEET  DECEMBER  31. 
[Includes  in  1910  The  Central  District  &  PrlntingfTelegrapb 
1910.  1909.       | 

Assets — ■  8  S  Liabilities — 

Realestate 6,573,141     4,948,320  ;  Capital  stock 60 

Construction 63,906,923  45,601,863  j  Surplus 4 


Office  furn.  &  fixt.  280,410 

Supply  account 993,782 

Tools  and  teams..  189.243 

Sinking  fund 125,758 

Bills  &  accts.  rec.  1.730,803 

Cash 1,199,940 

Stocks  and  bonds.  14,536 


134,567  I  Bonds 2,605,500 

429,037  I  Real  est.  M.  notes.         60,000 

152,290    Bills  payable 1,005,500 

108,118  !  Accounts  payable.   1,119,643 

779,381  I  Reserve  for  div...      900,011 

930,504  j  Reserve  for  maint.  4,372,309 

800  I  Other  reserves 372,177 


Co.  of  Pittsburgh, 

1910.  1909. 

$  $ 

,000,000  41,550.000 
579,426     3,840,189 


3,088,500 

60,000 

2,100,000 

601,746 

623,250 

1,177,592 

43.603 


Total 75,014,566  53,084,880]      Total 75,014,566  53.084,880 

The  additions  to  real  estate  and  construction  in  1910  aggregated  84,749,464,  viz.: 

real  estate,   8157,435;     underground  plant,   81,108,609;    aerial  and   other  plant, 

81,836,486;    equipment.  81.646.933.— V.  92,  p.  528. 

Western  Telephone  &  Telegraph  Co. 

(Report  for  Fiscal  Year  ending  Jan.  31  1911.) 
Pres.  Theodore  N.  Vail,  March  8  1911,  wrote  in  substance: 

The  four  telephone  companies  whose  securities  form  the  principal  assets 
of  this  company,  and  from  which  most  of  its  revenues  are  derived,  are  the 
Cleveland  Telephone  Co.,  operating  in  Cleveland,  Ohio,  and  the  adjacent 
territory;  the  Northwestern  Telephone  Exchange  Co.,  including  the  Duluth 
and  Mesaba  companies,  in  Minnesota  and  North  and  South  Dakota;  the 
Southwestern  Telegraph  &  Telephone  Co.  in  Texas  and  Arkansas;  and  the 
Wisconsin  Telephone  Co.  (see  item  on  a  following  page — Ed.)  in  Wisconsin. 

The  number  of  central  offices  operated  by  these  companies  at  the  end  of 
1910  was  431 .  The  stations  operated  through  these  offices  numbered  357.- 
224,  an  increase  during  the  year  of  45,668.  To  this  number  are  to  be  added 
305,767  stations  of  2,147  companies  which  operate  under  contract  in  small 
towns  and  rural  districts  in  connection  with  our  companies,  making  a  total 
of  662 ,991  stations,  as  compared  with  605,038  at  the  close  of  the  previous  year. 

The  mileage  of  exchange  wire  owned  and  operated  by  our  companies  at 
the  end  of  1910  was  910,521  miles,  an  increase  of  154,984  miles;  mileage  of 
toll  line  wire,  162,813  miles,  an  increase  of  14,404  miles. 

The  expenditure  for  new  property,  &c,  during  the  year  has  been  $4,623,- 
693  namely  For  central  office  and  subscribers'  equipment,  $1,509,316; 
exchange  lines,  $546,772;  toll  lines,  $910,774;  real  estate  and  buildings, 
$323,244;  construction  in  process,  $601,831;  other  property,  $30,755; 
current  and  working  assets  increased,  $701,001. 

The  funds  to  meet  this  expenditure  were  provided  as  follows:  Increased 
capital  stock  of  the  Southwestern  Telegraph  &  Telephone  Co.,  $350,000; 
increased  indebtedness,  $2,375,064;  reserves  and  surplus  earnings,  $1,898,- 
629;  total,  $4,623,693. 

The  provision  for  depreciation  for  1910,  included  above  in  maintenance, 
was  $2,780,700,  which  was  6.2%  on  the  average  plant  in  service  during 
the  year  This  is  believed  to  be  adequate,  or  substantially  so,  and  it  is 
the  expectation  that,  in  the  future,  depreciation  charges  will  only  have  to  be 
increased  in  proportion  to  an  increasing  plant.  Of  the  $2,780,700  so 
charged,  $974,600  was  expended  for  replacements  during  the  year.  The 
balance 'was  invested  in  the  business  and,  as  shown  above,  provided  a  sub- 
stantial part  of  the  new  capital  required  for  the  large  additions  to  plant 
made  during  the  past  year. 

Just  prior  to  the  close  of  the  fiscal  year,  the  Western  Telephone  &  Tele- 
graph Co.  arranged  to  sell  $6,500,000  of  short-term  notes  to  take  up  its 
current  indebtedness  and  provide  funds  for  its  subsidiaries'  needs  during  the 
coming  year.  Part  of  these  notes  were  dated  Jan.  30  1911  and  part  Feb.  1. 
All  will  mature  Dec.  15  1911   (V.  92,  p.  327). 

There  are  now  cash  assets  sufficient  probably  for  all  needs  till  Dec.  15. 
During  the  year,  the  permanent  financing  of  the  company  will  receive  care- 
ful consideration. 

Before  closing  the  books  Jan.  31  the  organization  expenses  heretofore 
carried  as  an  asset,'$54, 006,  were  charged  off  against  surplus. 

GROWTH  OF  SYSTEM. 

•1910.      *1909.      "1908.      *1907.        1906.        1904. 

Stations  operated 357,224  311,556  277,227  261,962   231,585   149,431 

Stations  of  sub-cos 305,767   293,482   204,594     82,579      71,995     51,459 

Mileage  of  exch.  wire. .910, 521   755,537  714,391   623,813   555,534  305,177 

Mileage  of  toll-line  wire  162,813   148,409   140,473   138,569   130,299     96,314 

*  Includes  Duluth  and  Mesaba  telephone  companies,  operated  since  1908. 

the  1907  figures  being  placed  on  the  same  basis  for  purposes  of  comparison. 
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oi'i:n  \tix<:  com  r.\\n-:s  -clkvki.ax n.    xoRTHWESTERN    i/.v- 
CLUDINQ     DVLUTH    AND    MESABA    COMPANIES),    SOUTH- 
WESTERN    i.V/i    WISCONSIN    TELEPHONE  COMPANIES. 
Earnings  and  Expenses  for  Calendar  tears. 


1810. 
Earnings —  I 

Exoh.  Ben  Ice      8,280,200 
Toll  service  8,648,000 


1909. 

$ 

7,360,800 

a,  io  1.900 


Total 11 ,928,200  10522,700 

Expenses — 

Operation  1,303,500   a. 804, .100 

Maintenance        1,427,800  a.soe.soo 
Taxes... 532,300      429.200 


1910.  1909. 

$  $ 

Net  oper.  earns  2, Of,:,.  100  2,182,400 

Net  sundry  earn.    154,300  214,800 


Net    earnings  2,819,400  2,097,209 

Interest  paid...     696,600  620.900 

Nel  revenue   .   .2,122.800  2,076,300 

Dividends 1,943,600  1,850,100 


Total  expenses     9,203.100  8,040,300       Balance 179,200        221,200 

WESTERN    [BELL.)    TELEPHONE  &   TELEGRAPH  CO. 
Earnings  and  Expenses  for  Years  ending  Jan.  31. 
Earnings —  1910-11.         1909-10.        1908-09. 

Interest     $690,652  $624,338  $011,447 

Dividends 1,004,294         1,544,436        1,578,798 

Miscellaneous 


Total    receipts 
Interest  and  discount 

General  expenses    . 

Dlvs.  on  pref.  (5%) 


$2 

294,946 

$1 

.313.020 

25,514 

800,000 

1907-08. 
$008,109 
1,456.305 


Balance,  surplus. 


$120,406 


$61,471 


4,921 

$2,225,166 

$1,372,251 

23,506 

800,000 


$2,124,414 

$1 

287 

452 

29 

100 

800 

000 

$29,409 


BALANCE  SHEET  JAN.   31. 


1911.  1910. 

Assets —  $  •? 

Stocks *44, 582,4021 

Bonds 84,000155,963.340 

Loans  to  sub.  0O8.11,946,590| 

Short  term  notes        2.S 40.000 J 


Acvts.   receivable. 

Supplies 

Office    furniture    . 
Organization  exp. 

Cash   

Sink,  fund  dep 

Adv.    discount    on 

notes 

Treasury  bonds 


257,109 


749,006 

02.122 


275.042 
85,000 


US,  025 
4,083 

2. HON 

54,000 

455,197 

64,417 


81.093 


Total 60.883,999  56,743  429 

•  Par  value,  $26,766,100.— V.  92. 


Liabilities — ■ 

Common  stock 16 

Preferred  stock 16 

Surplus 

Bonds 9 

5%  notes  due  1912  10 
do     do  Dec. 1911  3 
Adv.    paym'ts    on 

notes  (luel)i c'  1  I   2 

Notes  payable  Am. 

T.  &T.  Co 

do     subsid.  cos.  1 

Acer.  Int.  &  taxes. 

Dlvs.  due  Feb.  1.. 

( 'urreiit  aects.  pay. 

lies  tor  retlr.  bds. 
of  Erie  T  &T.Co. 

Reserves 


1911. 
I 

.olio,  000 

,000,000 
520.929 
958,000 
000,000 

500,000 

854,208 


213,000 

46.968 

400,000 

299,239 

42,000 

49,055 


$7,863 


1910. 

$ 

16,000,000 

10,000,000 

452,892 

9.958,000 

9,790.000 


2.925.000 
1,017.000 

46.635 
400,000 

72,434 

42,000 
39.408 


Total 

.  738.  327. 


.60.883,999  56,743,429 


GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alberta  Railway  &  Irrigation  Co. — Purchase  of  Stock,  &c. 
— Provided  holders  of  8,000  shares  assent,  the  Canadian 
Pacific  Ry.  will,  until  May  1  1911,  purchase  any  minority 
shares  of  the  company  at  $150  per  share,  plus  $3  per  share 
for  dividend  since  July  1  last.  Total  stock,  $3,250,000,  in 
$100  shares,  of  which  Can.  Pac.  Ry.  Co.  holds  $1,875,000. 

The  agreement  when  adopted  by  the  Canadian  Pacific  Ry.  shareholders 
at  their  annual  meeting  next  autumn  will  become  operative  as  from  Jan.  1 
1912.  The  Alberta  share  certificates  will  then  be  endorsed  with  the  obliga- 
tion of  the  Canadian  Paciiic  Ry.  to  pay  3%  half-yearly,  commencing  with  a 
payment  on  July  1  1912.  Meantime  the  Alberta  shareholders  will  receive 
a  dividend  at  the  rate  of  5%  per  annum  from  July  1  1910  to  Dec.  31  1911. 
When  the  agreement  is  adopted  the  ($3,250,000)  5%  debenture  stock  will 
be  guaranteed  as  to  prin.  and  int.  by  the  Canadian  Pacific  Ry.  Interest 
at  5%  per  annum  will  be  paid  by  this  company  until  Dec.  31  1911  and 
thereafter  2  3^%  will  be  paid  by  the  Canadian  Pacific  on  July  1  and  Jan.  1, 
commencing  July  1  1912. — V.  92,  p.  525. 

American  Cities  Railway  &  Light  Co. — Report. 

American  Cities  Raihoay  &  Light  Co. — Holding  Company. 

Calendar  Total  Net  {after  Fixed  Dividends      Balance, 

Year —  Income.  Taxes).  Charges.  Paid.  Surplus. 

1910       .    $893,185  $852,218         *$844,810  $7,408 

1909     714,245  686.163         *683,394  2,769 

Combined  Income  Account   of  Local  Companies. 

1910       $6,503,114      $2,781,615      $1,340,834        $997,477      $443,334 

1909     5,801,238        2,440,293         1,277,042  799,433        363,818 

*  Includes  6%  on  outstanding  preferred  stock  ($414,366)  yearly  and  in 

1910  4%    on   common    ($430,444),    against   2  y2%    ($269,028)    in    1909. — 
V.  91.  p.  1628. 

Argentine  Central  Ry. — Sale. — See  Argentine  Tunnel  Ry. 
below.— V.  90,  p.  1237. 

Argentine  Tunnel  Ry.— Acquisition. — The  "Denver  Re- 
publican" of  March  28  says  that  papers  were  filed  on  Mch.  27 
transferring  the  Argentine  Central  Ry.  and  the  Vidler  Tunnel 
holdings  to  the  Argentine  Tunnel  Ry.,  which  has  been  incor- 
porated with  $50,000  stock,  in  $1  shares,  and  has  made  a 
trust  deed  to  the  Continental  Trust  Co.  for  $300,000. 

A  contract,  it  is  stated,  was  also  filed  awarding  to  the  Argentine  Con- 
struction Co.  the  contract  for  completion  of  the  Vidler  tunnel,  making  it 
railroad  size,  calling  for  the  expenditure  of  $200,000.  This  will  furnish 
an  outlet  for  the  enormous  bodies  of  ore  exposed  in  various  mines  of  Monte- 
zuma and  tributary  districts. 

The  Vidler  tunnel  is  being  driven  at  the  rate  of  175  feet  monthly,  but 
when  work  is  started  from  the  opposite  side  of  the  pass,  the  footage,  it  is 
said,  will  be  doubled,  insuring  completion  of  the  big  bore  within  5  months, 
when  work  will  be  started  enlarging  it  to  railroad  size. 

The  Argentine-Montezuma  Investment  Corporation  has  also  been  in- 
corporated with  $1,500,000  stock,  in  shares  of  $5  each,  the  incorporators 
being  R.  W.  Cokell,  Hugo  Tjcrnlund  and  Ben  Morris,  with  principal  office 
In  Denver.    Compare  V.  83,  p.  1170;  V.  89,  p.  40. 

Astoria  &  Columbia  River  RR. — Sale. — Sec  Spokane  Port- 
land &  Seattle  Ry.  below.— V.  85,  p.  1648. 

Berkshire  (Mass.)  Street  Ry. — Merger. — See  New  York 
New  Haven  &  Hartford  RR.  below.— V.  90,  p.  1612. 

Brooklyn  City  RR. — New  Directors. — William  A.  Day, 
Acting  President  of  the  Equitable  Life  Assurance  Society, 
and  George  E.  Ide,  President  of  the  Home  Life  Insurance  Co., 
have  been  elected  directors  to  succeed  the  late  Edward 
Merritt  and  James  McKccn. — V.  92,  p.  117. 

Canadian  Pacific  Ry.  —  Circular  as  to  Dividends. — 
President  T.  G.  Shaughnessy  in  a  circular  dated  at  Montreal 
on  March  15  sets  forth  the  plan  "by  which  the  shareholders 
may  in  the  future  receive  greater  advantage  from  the  ex- 
traneous assets  than  they  have  in  the  past."  It  was  in  antici- 
pation of  this  plan  that  the  stock  was  on  April  1  placed  on  a 


10%  dividend  basis,  7%  from  railroad  receipts  and  3%  from 
"proceeds  of  land  stiles  and  other  extraneous  assets."     The 

President  says: 

Extraneous  Assets —  (1)  $46,000,000  {pat)  stuck  and  Bonds;  (2)  $50,000,000 
Land  Mortgages,   &c;   (3)   Lands   Worth  $6,500,000  on  Branch  Lines; 

i  ii  7. .'loo, ooo  Acres  unsaid  m  Agricultural  Belt. 

Amongst  the  securities  held  by  the  company  there  are  bonds  and  stock 
to  the  face  value  of  about  $  16,000,000  on  which  the  company  receives,  or  is 
entitled  to  receive,  direct  payments  of  Interest  or  dividends,  and  there  Is 
the  amount  represented  by  the  land  mortgages  and  cash  proceeds  of  land 
sales,  $50,000,000;  then  there  are  other  lands  to  the  \alue.  on  a  conservative 
basis,  of  50.500,000,  of  which  the  company  became  the  owners  in  whole  or 
in  part  in  connection  with  the  acquisition  of  branch  railway  lines.  Besides 
these  there  are.  of  course,  your  unsold  lands  in  the  agricultural  belt  ap- 
proximating 7,300,000  acres. 

1  aril/ends  from  Extraneous  Assets. 

It  has  always  been  the  practice  to  separate  in  the  annual  accounts  the 
revenue  from  land  and  townslte  sales  from  the  Other  income  of  the  company, 
and  it  is  now  proposed  to  adopt  the  same  pollcj  with  reference  to  interest 
on  Investments,  dividends,  rentals  and  like  sources  of  Income  other  than  the 
receipts  from  the  railway  and  steamship  lines.  Incorporating  the  income 

from  these  items  in  one  fund  which,  of  course,  will  vary  in  amount  from 
year  to  year,  and  from  which  the  directors  will  make  such  a  periodical  dis- 
tribution as  in  their  opinion  may  be  warranted  by  circumstances,  in  addi- 
tion to  the  regular  dividend  that  may  from  time  to  time  be  declared  on  the 
ordinary  shares. 

It  is  estimated  that  the  Interest  and  dividend  return  from  these  sources 
will  be  about  $4,500,000  during  the  current  Near:  so  that  even  now  it  will 
only  be  necessary  to  supplement  this  amount  bj  a  comparatively  small 
contribution  from  the  laud  funds  to  represent  3%  on  the  outstanding  com- 
mon shares,  and  therefore  it  was  decided  to  make  a  distribution  on  that 
basis,  commencing  with  the  quarter  ended   Dee.  31    last. 

Your  directors  have  every  reason  to  believe  thai  the  regular  dividend  of 
7%  per  annum  from  the  net  revenue  of  the  railway  and  steamship  lines  can 
be  maintained,  so  that  with  a  payment  of  3",,  from  other  income  you  will 
be  receiving  a  return  of  10";,  per  annum  on  your  common  stock  without 
encroaching  to  any  appreciable  extent  on  the  vast  assets,  now  at  your 
disposal,  that  will  increase  in  amount  as  population  increases  and  as  your 
lands  are  sold,  and  that  will  remain  available  for  the  fortification  of  your 
property  in  any  exigency  that  may  arise. — V.  92,  p.  117,  321,  394,  525. 

Catskill  (N.  Y.)  Traction  Co. — Sale  of  Control. — Herman 
C.Cowen,of  Catskill,it  is  reported,  has  purchased  a  controlling 
interest  in  the  stock,  the  purchases  including  the  holdings  of 
Pres.  W.  C.  Hood.  An  extension  to  Cairo,  and  possibly  to 
Cementon  and  Athens,  are,  it  iS  stated,  contemplated. 

Central  California  Traction  Co.,  Stockton,  Cal. — Stock. — 
This  company,  having  filed  amended  articles  of  incorporation 
providing  that,  of  the  $2,500,000  capital  stock,  24,301  shares 
of  $100  each  shall  be  common  stock  and  the  remaining  699 
shares  shall  be  pref.  stock,  has  called  a  shareholders'  meeting 
for  May  8  to  vote  on  increasing  the  stock  to  $4,000,000,  of 
which  $3,000,000  shall  be  common  and  $1,000,000  pref. 
Compare  V.  92,  p.  394. 

Chicago  &  Milwaukee  Electric  RR. — Earnings. — Reports 
compiled  by  Arthur  Young  &  Co.,  accountants,  show: 

Results  for  Calendar   Year  1910. 
Passengers,     $852,792:     freight,     $26,533;    express,  $39,983;     &C.S919.343 
Miscellaneous — -Sale  of  power,  S13.522:  station  and  car  privileges, 

$5,020;    rental    equipment,  $6, 178;  other  S805 25,809 

Total  gross  earnings .    .    $945,152 

Oper.  exp. — Maint.  of  wav  and  structures,  $102,148:  maint.  equip., 
$59,346;  traffic,  $6,209;  conducting  transportation,  $311,169; 
general,    $149,791 628,663 

Net  income  (after  adding  interest  and  deposits,  $1,707) $318,196 

Deductions — Taxes,   $49,000:  int.  on  receiver's  certificates,   $65,- 

747,  and  purchase  of  power,  $59,000 173,747 

Net  income $144,449 

— V.  92,  p.  525,  321. 

Chicago  Milwaukee  &  Puget  Sound  Ry.— Stock  Increase. — 
This  subsidiary  of  the  Chicago  Milwaukee  &  St.  Paul  Ry.  Co. 
has  called  a  shareholders'  meeting  for  May  31  to  vote  on  in- 
creasing the  capital  stock  from  $100,000,000  to  $200,000,000. 
See  map  on  page  37  of  "Railway  and  Industrial"  Section 
and  compare  V.  92,  p.  725,  659. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Bonds 
Offered. — Rhoades  &  Co.,  45  Wall  St.,  New  York,  offered  on 
Tuesday  at  109 %  and  int.,  yielding  about  4.30%  on  the 
investment,  the  entire  auth.  issue  ($1,500,000)  of  Superior 
Short  Line  1st  M.  5%  bonds,  dated  June  1  1895  and  due 
June  1  1930.  Union  Trust  Co.,  N.  Y.,  trustee.  Int.  M.  & 
S.  Par  $1,000  c*.  The  bonds  have  all  been  placed,  but  for 
purposes  of  record  the  advertisement  describing  the  issue  is 
given  on  another  page.     A  circular  says  in  substance: 

The  bonds  are  secured  by  a  closed  underlying  iirst  mortgage  on  the  Chi 
cago  St.  Paul  Minneapolis  <Sc  Omaha  Ry.  t'o.'s  terminal  properties  in  Duluth, 
Minn.,  and  Superior,  Wis.,  and  arc  a  direct  obligation  of  the  latter  com- 
pany, the  Superior  Short  Line  Ry.  Co.  having  been  merged  in  the  parent 
company  in  1895  and  the  bonds  assumed.  These  properties  were  acquired 
at  low  cost,  beginning  in  1884,  and  in  1905,  at  date  of  this  mortgage,  had  a 
value  largely  in  excess  of  the  total  amount  of  this  issue.  Since  1895  they 
have  greatly  enhanced  In  value,  not  only  as  a  natural  result  of  the  growth 
of  the  traffic  passing  through  these  ports,  but  also  because  of  the  many 
improvements  and  betterments  made  by  the  company  during  this  period 
of  great  development  in  the  Northwest.  The  Chicago  &  North  Western 
and  the  Chicago  St.  Paul  Minneapolis  &  Omaha  Ry.  systems  obtain  their 
sole  entrance  into  the  great  traffic  centres  of  the  above  cities,  over  tho 
terminal  property  covered  by  these  bonds.  Practically  all  the  Lake  Su- 
perior traffic  of  both  roads  passes  through  these  terminals. 
Further  Particulars  furnished  by  C.  St.  P.  M.  &  O.  R\l .  Co.  to  Rhoades  A-  Co. 

In  August  1895  the  Superior  Short  Line  Ry.  Co.  conveyed  by  deed  all  it 
property,  franchises,  &c,  to  the  Chicago  St.  Paul  Minneapolis  &  Omaha 
Ry.  Co.,  and  as  part  consideration  tor  the  deed  to  it  of  this  property  the 
Chicago  St.  Paul  Minneapolis  &  Omaha  By.  Co.  agreed  to  assume  and  pay 
the  principal  and  interest  of  these  bonds  [which  it  had  previously  guaran- 
teed, principal  and  interest. — Ed.] 

This  property  was  acquired  In  1884,  at  very  low  cost  compared  with 
present  value,  and  it  comprises  about  10  miles  of  main  track  and  about  33 
miles  of  side  track,  and  includes  the  depot  and  station  grounds,  freight 
houses,  machine  shops,  wharves,  docks,  basins,  &c.,  which  are  essential  to 
supply  necessary  facilities  for  such  important  terminals.  The  property 
has  been  greatly  Improved  since  the  issuance  of  this  mortgage. 

The  Chicago  St.  Paul  Minneapolis  &  Omaha  Ry,  Co.  has  paid  dividends 
of  7",',  since  1897  on  its  preferred  stock  now  outstanding,  $11,256,800,  and 
since  1905  7";,   has  been  paid  on  Its  common  stock  now  outstanding,  $18,- 

556,200.  The  Chicago  03  North  Western  Ry.  Co.  controls  the  Chicago 
St.  Paul  Minn.  &  Omaha  Ry.,  through  ownership  of  a  majority  of  its  stock. 

Application  will  be  made  to  list  these  bonds  on  the  N.  Y.  Stock  K.\- 
changc. — V.  92,  p.  526.   180. 

Cleveland  (Ohio)  Ry .  —Bonds  Called.— Ml  of  the  $3,151 ,000 
bonds  dated  July  1  1909  have  been  called  for  payment  on 
June  1  1911,  at  par  and  int.,  at  the  Citizens'  Savings  &Trust 
Co.,  Cleveland,  or  at  the  office  of  Harris,  Forbes  &  Co., 
New  York.     Compare  V.  92,  p.  659,  526. 
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Calendar  Years.      1910.  1909. 

Total  int.  charges. $310, 415  5331,086 

Surplus 135,785        88,301 

"    on  its 


Detroit  United  Ry. — Agreement. — An  agreement,  it  is  an- 
nounced, has  been  reached  between  the  company  and  Mayor 
Thompson,  subject  to  ratification  by  the  City  Council, 
whereby  the  company  is  permitted  to  at  once  begin  the 
building  of  extensions  and  double-tracking  of  its  lines. 

By  the  terms  of  the  agreement,  which  was  reached  after  two  months' 
negotiations,  neither  the  city  nor  the  railway  company  relinquishes  any 
rights,  nordoesit  affect  pending  litigation  in  any  way.  The  agreement 
provides  that  the  city  can  at  any  time  purchase  any  of  the  extensions  at 
cost,  less  depreciation.  The  new  extensions  will  greatly  increase  street  car 
facilities  and  aid  materially  in  the  growth  of  the  outlying  sections  of  the 
city,  as  well  as  remedy  to  a  large  extent,  the  Mayor  believes,  the  street  car 
congestion  affecting  the  entire  city. — V.  92,  p.  659,  594. 

Erie  RR. — Maturing  Notes. — The  collateral  trust  notes 
due  April  8  1911,  together  with  the  April  8  1911  coupon 
attached,  will  be  paid  at  maturity  at  the  office  of  J.  P.  Mor- 
gan &  Co.,  23  Wall  St.     Compare  V.  92,  p.  594. 

Fonda  Johnstown  &  Gloversville  RR. — Bonds  Offered. — 
Ladenburg,  Thalmann  &  Co.  and  A.  B.  Leach  &  Co.  recently 
offered  a  block  of  4J^%  first  general  consol.  ref.  gold  M. 
bonds,  dated  1902.  Auth.  issue,  $7,000,000;  outstanding, 
$5,150,000;    reserved  to  retire  underlying  liens,  $1,850,000. 

Calendar  Years.     1910.  1909. 

Gross  earnings 3976,489   $852. k  17 

Net.  less  taxes, &c.  446,200     419,387 

The  company  is  paying  6%  dividends  on  its  prcf.  stock  and  2 
common  stock. — V.  92,  p.  261,  725. 

Fort  Smith  (Ark.)  Light  &  Traction  Co. — Bonds,  &c. — The 
$2,200,000  1st  M.5%  gold  bonds  offered,  as  stated  last  week, 
by  Lee,  Higginson  &  Co.  at  93 }4  and  int.,  are  part  of  an 
authorized  $6,000,000  dated  March  1  1911  and  due  March  1 
1936,  but  callable  as  a  whole  or  in  part  on  any  int.  date  at 
105  and  int.  Int.  M.  &  S.  in  Chicago  and  Boston.  Par  $500 
and  $1,000  c*.    Illinois  Trust  &  Savings  Bank,  Chic,  trustee. 

Abstract  of  Letter  from  H.  M.  Byllesby  &  Co..  Chicago,  Feb.23  1911. 

Incorp.  in  1903  in  Arkansas.  Owns  all  the  street  railway  properties  in 
Fort  Smith,  and  all  the  electric  light  and  power  and  gas  properties  in  Fort 
Smith  and  the  adjacent  city  of  Van  Buren,  serving  a  population  of  35,000. 

Capitalization . 
Pref.  stock,  7%  cum.  after  Jan.  1  1912,  auth.,  55,000,000;  out..  $920,000 

Common  stock,  authorized,  $1,500,000;  outstanding 950,000 

Funded  debt:    1st  M.  5%  bonds,  auth.,  $6,000,000;  outstanding.. 2, 200, 000 
Earnings  as  Audited  (Annual  Int.  on  $2,200,000  1st  M.  5s  Calls  for  $110.000) , 

1910.  1909.  1908  1907. 

Gross  earnings $483,911      $408,241      $344,706     $321,239 

Net  earns,  (after  taxes  &  maint.) $193,366     $162,207      $134,778      $119,114 

The  pref.  stock  is  receiving  regular  dividend  at  rate  of  7%  per  annum. 

The  proceeds  of  these  $2,200,000  bonds  will  retire  all  the  outstanding- 
bonds  and  notes  which  have  been  duly  called  for  payment.  The  refunding 
will  not  increase  the  fixed  charges. 

These  bonds  will  be  a  first  mortgage  upon  all  properties  and  franchises 
now  owned  or  hereafter  acquired;  $2,500,000  are  issuable  against  the  proper- 
ties as  existing  March  1  1911,  of  which  $2,200,000  have  been  sold  to  you 
and  $300,000  are  issuable  at  any  time  when  the  net  earnings  (after  oper. 
expenses,  taxes,  insurance,  repairs  and  renewals)  are  1  %  times  the  total 
fixed  charges,  including  interest  on  the  bonds  sought  to  be  issued,  and  in- 
cluding all  interest  or  rentals  which  are  equal  or  senior  to  the  lien  of  these 
bonds.  The  remaining  $3,500,000  authorized  can  be  issued  only  for  75 % 
of  the  actual  cash  cost  of  additions,  improvements  and  extensions,  but  only 
when  the  net  earnings  arc  at  least  double  all  fixed  charges  as  above  defined 
(except  that  In  the  case  of  the  first  $200,000  of  said  $3,500,000,  the  net 
earnings  need  be  only  1  %  times  such  fixed  charges) .  Cash  sinking  fund  for 
purchase  and  cancellation  of  bonds  1%  yearly  1914  and  1915,  1  14%  yearly 
1916  to  1918,  2%  yearly  1919  to  1923,  and  such  amounts  thereafter  as  by 
July  1  1935  will  make  the  total  sinking  fund  40%  of  the  bonds  certified. 

Owns  and  operates  19.8  miles  of  electric  street  railway  (computed  as 
single  track) ,  all  ballasted  with  stone,  and  all  except  about  5  miles  on  paved 
or  macadamized  streets;  17  closed,  6  semi-convertible  and  21  open  cars  and 
2  work  cars:  fireproof  car  barns  and  repair  shops;  brick  electric  generating 
station,  present  capacity  3,450  k.w.,  or  1,600  h.p.  jnatural  gas  for  fuel(: 
electric  distributing  system,  110  miles  of  pole  line,  carrying  342  miles  of 
copper  wire;  65.7  miles  of  gas  mains  in  Fort  Smith  and  Van  Buren,  supplying 
at  low  rates  natural  gas  obtained  under  favorable  contract  from  Arkansas 
&  Territorial  Oil  &  Gas  Co.;  recreation  park  4  miles  from  Fort  Smith;  stone 
quarry;  satisfactory  franchises,  none  of  which  expires  before  Nov.  1953' 
Market  value  of  the  stocks  shows  an  equity  over  funded  debt  of  approxi- 
mately $1,444,000.  Entire  physical  property  practically  new  (installed 
within  last  four  or  five  years);  replacement  value  over  $2,780,000. 

1904.  1906.  1908.  1909.  1910. 

Passengers  carried 1,181,560  2,661,630  3,305,760  3,719,554  4,213,174 

Gas  consumers 

Ranges,  &c 

Elect,  consumers 

City  arcs 

Incandescent  load 

Number  of  motors 

Horse-power  of  motors 

K.w.  all  purposes 

— V.  92,  p.  881. 

Grand  Trunk  Pacific  Ry. — Cost. — A   Canadian  paper  says: 

It  is  estimated  by  the  Department  of  Railways  &  Canals  that  to  date 
the  Grand  Trunk  Pacific  has  spent  $18,765,000  on  its  mountain-section  con- 
struction, of  which  $11,765,000  was  advanced  by  the  Government  on  its 
guaranty.  On  the  prairie  section  the  expenditure  to  date  is  $34,463,000, 
the  Government  guaranty  being  $10,735,000  of  that  amount  and  Govern- 
ment loan  $10,000,000,  making  total  sums  advanced  to  the  company  $32,- 
496,000.  The  company  has  expended  $14,744,000  on  rolling  stock. 
— V.   92,   p.   725,   881. 

Houston  Belt  &  Terminal  Ry. — Application  to  Issue  Addi- 
tional Bonds. — The  company  on  March  31  applied  to  the 
Texas  Board  of  Railroad  Commissioners  for  authority  to 
register  bonds  aggregating  $2,200,000,  covering  the  recently 
completed  East  Belt  Line,  passenger  station  and  additional 
property,  real  estate  and  additional  rolling  stock. — V. 
89,  p.  1668. 

Indianapolis  &  Cincinnati  Traction  Co . — Bonds ,  Etc . — Presi- 
dent Charles  L.  Henry,  to  whom  we  submitted  the  item  pub- 
lished last  week,  notes  the  following: 

It  is  only  the  common  stock  of  the  Indianapolis  &  .Southeastern  Traction 
Co.  that  is  to  be  canceled;  the  $600,000  of  5%  pref.  stock  remains  outstand- 
ing. The  bonds  of  the  new  company  are  dated  July  1  1910  (not  1911)  and 
will  mature  July  1  1940,  but  are  subject  to  call  on  or  after  July  1  1913  at 
105  and  accrued  int.  "All  bonds  of  each  class  are  equal  among  themselves 
in  respect  of  the  right  to  payment  of  principal  and  Interest  and  of  the  se- 
curity for  such  payment,"  but  in  the  event  that  the  funds  available  for 
principal  and  interest  are  insufficient  to  meet  the  same  in  full,  "then  and  In 
that  case  such  funds  shall  be  applied  first  to  the  payment  of  the  matured 
principal  and  interest  of  the  bonds  of  Class  A  in  the  proportion  that  the 
number  of  said  bonds  outstanding  at  the  time  bears  to  the  whole  number 
of  the  bonds  outstanding  at  the  time  of  both  Classes  A  and  C,  and  the  resi- 
due only  of  such  funds  shall  be  applied  to  the  payment  of  the  matured  prin- 
cipal and  interest  of  the  bonds  of  Classes  B  and  C,  each  bond  of  said  Classes 
B  and  C  to  be  on  a  parity  with  every  other  bond  of  both  said  Classes  B 
and  C.  If  "Tily  bords  of  Classes  A  and  Bare  outstanding,  then  do  payment 
shall  be  made  on  bonds  of  Class  B  until  the  amounts  due  on  bonds  of  Class  A 
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2,337 

3,391 

3,660 

4,004 

3,526 

5,381 

6,221 

6,693 

738 

1,250 

1,880 

2,005 

2,199 
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217 

254 

270 
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33,588 

37,440 

43,437 
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152 

157 

187 

513 

701 

903 

983 

1,238 



2,309 

3,696 

4,405 

4,859 

are  fully  paid."  (Class  A,  $1,300,000,  Is  all  outstanding;  Class  B,  $200,000, 
and  Class  C,  $1,350,000,  are  to  be  issued  only  as  stated  last  week.)  See 
V.  92,  p.  881. 

Indianapolis  Southern  RR. — Foreclosure  Sale  May  5. — The 
road  will  be  offered  at  foreclosure  sale  on  May  5  at  Effing- 
ham, 111.,  by  Walter  S.  Horton,  special  master,  under  decree 
of  the  United  States  Circuit  Court  for  the  Eastern  District 
of  Illinois.     Upset  price,  $2,500,000.     Compare  V.  92,  p. 461. 

Interborough  Rapid  Transit  Co.,  New  York. — Notes  Due 
Maxj  1.— The  $4,584,000  6%  notes  due  May  1  1911  will,  it  is 
announced,  be  taken  up  at  maturity.  How  the  payment 
will  be  financed  is  not  stated. — V.  92,  p.  595,  118. 

Kansas  City  Mexico  &  Orient  Ry. — Extension — New 
Bonds. — The  company  on  March  30  applied  to  the  Railroad 
Commission  of  Texas  for  authority  to  register  $469,223  bonds 
on  the  extension  of  the  main  line  from  San  Angelo  to  Mertzon, 
Tex.,  28  miles,  which  was  placed  in  operation  on  that  day. 
There  are  now  539  miles  in  operation  in  the  U.S.,  extending 
from  Wichita,  Kan.,  to  Mertzon,  Tex.— V.  92,  p.  395. 

Lehigh  Valley  RR. —  United  States  Supreme  Court  Allows 
Amendment  of  Complaint  in  Government  Suit  Involving  Com- 
modities Clause  of  Hepburn  Rate  Law. — The  United  States 
Supreme  Court  on  Monday,  reversing  the  decision  of  the 
United  States  Circuit  Court  for  the  Eastern  District  of  Penn- 
sylvania, held  that  the  Government  should  be  permitted  to 
amend  its  complaint  in  the  suit  brought  by  the  Government 
against  the  company,  in  which  it  seeks  to  establish  the  fact 
that  the  relations  between  the  railroad  and  the  Lehigh  Valley 
Coal  Co.  constitute  a  violation  of  the  commodities  clause  of 
the  Hepburn  Rate  Law. 

The  Supreme  Court  in  upholding  the  legality  of  the  commodities  clause 
as  construed  by  it  in  May  1909  (see  editorial  remarks,  V.  88,  p.  1171),  re- 
manded the  suits  against  the  several  anthracite  coal  roads  to  the  lower 
court  for  further  proceedings  in  conformity  with  its  opinion.  Under  the 
said  opinion,  ownership  of  stock  in  a  coal  company  by  a  railroad,  in  itself 
at  least,  is  held  not  to  be  a  violation  of  the  commodities  clause.  It  was  held 
that  the  clause  has  solely  for  its  object  the  prevention  of  carriers  engaged 
in  inter-State  commerce  from  being  associated  in  interest  at  the  time  of 
transportation  with  the  commodities  transported.  The  amendment  al- 
lowed is  in  substance  an  allegation  that  the  coal  company,  the  stock  of 
which  is  owned  by  the  railroad,  is  not  a  bona  fide  company  within  the  mean- 
ing of  the  opinion  rendered  In  May  1909  and  is  in  reality  only  a  department 
of  the  railroad  company,  by  which  it  is  in  all  respects  dominated  and  con- 
trolled. The  present  decision  is  merely  an  amplification  of  the  opinion 
previously  rendered  and  is  generally  accepted  as  giving  force  and  effect  to  It. 

Chief  Justice  White,  who  wrote  the  opinion,  says  in  part: 

"It  must  be  held  that,  while  the  right  of  a  railroad  company  as  a  stock- 
holder to  use  its  stock  ownership  for  the  purpose  of  a  bona  fide  separate  ad- 
ministration of  the  affairs  of  a  corporation  in  which  it  has  a  stock  interest 
may  not  be  denied,  the  use  of  such  stock  ownership  in  substance  for  the 
purpose  of  destroying  the  entity  of  a  producing,  &c,  corporation,  and  of 
commingling  its  affairs  in  administration  with  the  affairs  of  the  railroad 
company,  so  as  to  make  the  two  corporations  virtually  one,  brings  the  rail- 
road company  so  voluntarily  acting  as  to  such  producing,  4c,  corporation 
within  the  prohibition  of  the  commodities  clause.  In  other  words,  that,  by 
operation  and  effect  of  the  commodities  clause,  there  is  a  duty  cast  upon  a 
railroad  company,  purposing  to  carry  in  inter-State  commerce  a  product  of 
the  producing,  &c,  corporation  in  which  it  has  a  stock  interest,  not  to 
abuse  such  power  so  as  to  virtually  do  by  indirection  that  which  the  com- 
modities clause  prohibits,  a  duty  which  plainly  would  be  violated  by  the 
unnecessary  commingling  of  the  affairs  of  the  producing  company  with  its 
own  so  as  to  cause  them  to  be  one  and  inseparable." 

The  Court  affirmed  the  decree  of  the  lower  courts  dismissing  the  bills 
against  the  Erie,  Pennsylvania  and  Central  RR.  of  New  Jersey,  in  which 
no  offer  was  made  by  the  Government  to  file  an  amended  bill,  the  Govern- 
ment having  elected  to  make  a  test  case  of  the  Lehigh  Valley  suit. — 
V.  92,  p.   527,   118. 

New  York  Central  &  Hudson  River  RR. — Possible  Merger 
of  Subsidiary.— See  West  Shore  RR.  below.— V.92,  p.  800,  791. 

New  York  New  Haven  &  Hartford  RR. — Merger  of  Sub- 
sidiaries.— A  bill  has  been  introduced  in  the  Massachusetts 
Legislature  providing  for  the  purchase  by  the  Berkshire  St. 
Ry.  (a  subsidiary  of  the  company)  of  the  Springfield  St.Ry., 
the  name  of  the  consolidated  company  to  be  the  Springfield 
&  Berkshire  Ry. 

The  bill  provides  that  the  merger  shall  go  into  effect  \vhen  the  trolley 
connection  between  the  Springfield  system  and  Berkshire  is  completed, 
and  also  for  an  extension  from  Agawam  or  Westfield  to  Granville  and  an- 
other from  Huntington  to  Cummington,  the  new  company  to  bond  itself 
to  complete  them  by  Jan.   1   1914.— V.  92,  p.  882,  660. 

Northern  Ohio  Traction  &  Light  Co. — Offered  on  Basis  to 
Yield  6.15%  Income.— W.  E.  Hutton  &  Co.,  New  York  and 
Cincinnati,  are  offering,  by  advertisement  on  another  page, 
at  97^2,  yielding  6.15%  income,  the  unsold  portion 
of  the  present  issue  of  $1,000,000  6%  cumulative  preferred 
stock,  preferred  as  to  assets  and  dividends.  Callable  after 
1919  at  110.  Shares  $100  each.  Dividends  Q.-J.  The 
bankers  call  attention  to  the  stability  and  rapid  develop- 
ment of  the  earning-power  of  the  property,  a  feature  which 
is  noteworthy  at  this  time  of  adverse  legislation  affecting 
steam  roads  and  industrial  corporations.  A  map  of  the 
railway  is  given  on  page  6  of  our  "Electric  Railway"  Section. 

Excerpts  from  Bankers'  Circular — Capitalization. 

Common  stock  (authorized,  $10,000,000)  outstanding $9,000,000 

Preferred  stock  (authorized,  $3,000,000)  outstanding 1,000,000 

Bonded    indebtedness 1 0 ,858 ,000 

The  company  owns  215  miles  of  street  railway  operating  in  the  cities  of 
Akron,  Canton  and  Massillon,  and  connecting  those  cities,  and  extending 
to  Cleveland,  Barberton,  Ravenna,  Kent,  New  Philadelphia,  Canal  Dover 
and  Dennison,  and  the  electric  lighting  and  power  systems  in  Akron  and 
Barberton,  serving  a  population,  outside  of  Cleveland,  of  over  190,000. 

The  purpose  of  this  issue  of  preferred  stock  is  to  put  the  treasury  in  funds 
for  the  construction  of  a  combined  steam  and  hydraulic  power  station,  thus 
providing  for  the  unusual  demand  for  electric  power  in  Akron,  as  well  as 
for  the  natural  growth  of  business. 

Important  features:  (a)  Present  earnings  ten  times  the  amount  of  the 
preferred  stock  dividend,  (b)  A  large  equity  represented  by  $9,000,000 
common  stock,  upon  which  dividends  of  3%  per  annum  are  paid,  held  by 
about  800  holders,  and  listed  on  the  stock  exchanges  of  New  York,  Cleve- 
land, Cincinnati  and  Montreal,  (c)  The  new  power  plant  will  largely  in- 
crease the  business  and  decrease  operating  expenses,  (d)  Record  of  16 
years  of  constant  growth,  with  earnings  gradually  increasing,  (e)  The  pop- 
ulation served  has  increased  48 "J  in  the  last  ten  years,  (f)  The  charges 
made  for  depreciation  and  maintenance  are  as  liberal  as  those  of  any  com- 
pany with  which  we  are  acquainted. 

The  net  earnings  for  January  and  February  1911  show  an  increase  over 
the  same  months  of  1910  of  18%  and  the  surplus  applicable  to  dividends 
on  stock  increased  in  the  same  period  54%  .  [This  gain,  continued  through- 
out the  year,  will  produce  surplus  earnings  equal  to  from  7%  to  8%  on  stk.] 
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Receipts  mm  Net  Earnings  Applicable  to  Dividends  on  .stock. 

L905.  1008.  1907.  1908.  1009.  1910. 

$  s  s  $  $  s 

Qrosa  1,682,970    1,703,340    1,909. or>l    1,890,473   2,177,642   2,436,426 

Netforsth  182,640  213,324  800,084  2  7  7 . .  > !  7  163,519  567,394 
The  franchises  for  the  lighting  and  power  business  are  unlimited  in  time. 
and  one-third  or  the  railway  lines  are  operated  under  franchises  unlimited 
in  time  or  on  private  rlffht-of-way.  The  remainder,  maturing  al  various 
dates, apply  torelatlvelj  small  portions  which  are  dependent  upon  the  main 
system.     These  will  probably  be  extended  before  maturity. 

Application  will  be  made  to  list  this  issue  on  tile  stock  exchanges  of 
N«W   1  Ork,  ClW  eland,  Cincinnati  and  Montreal. — V.  92,  p.  882,  595. 

Oakland  Antioch  &  Eastern  Ry. — Enlarged  Enterprise. 
This  company  filed  articles  of  incorporation  in  California  on 
March  27,  with  $10,000,000  of  authorized  capital  stock,  in 
$100  shares,  to  take  over  the  Antioch  &  Oakland  Ry.  (V.  92, 
p.  595)  and  to  extend  the  road  from  Antioch  to  Stockton, 
Cal.     The  "San  Francisco  News  Bureau"  of  March  29  said: 

The  directors  of  the  reorganized  corporation  are:  A.  W,  Malt  by,  Concord: 
s.  Li.  Naphthaly,  Laurence  Axnsteln,  .John  U.  Selby  and  A.  J.  Kratmeyer 
of  San  Francisco.  Maltby  has  subscribed  for  $79,000  stock  and  each  of  the 
other  directors  for  one  share  of  §100.  The  Antioch  &  Oakland  Ry.  Co., 
which  is  merged  In  the  reorganized  concern,  lias  been  building  an  electric 
line  from  Antioch  to  Oakland,  and  this  undertaking  is  nearlng  completion. 
It  Is  about  30  miles  Ion;;  and  the  extension  Irom  Antioch  to  Stockton  will 
add  another  50  miles  to  the  lines.  At  the  time  the  8200,000,000  Smltli- 
Tcvis  corporation,  known  as  the  United  Properties  of  California,  was  organ- 
ized, it  was  stated  that  It  would  obtain  control  of  the  Oakland  &  Antioch 
Co.  and  run  the  line  in  connection  with  the  electric  toads  to  San  Jose  and 
Sacramento  that  are  to  be  built.  It  is  announced  that  the  Oakland  Antioch 
&  Eastern  Is  entirely  independent  of  Smith-Tcvis  interests. 

Pecos  Valley  Southern  Ry. — Locomotive  Trust. — The  com- 
pany on  March  31  filed  a  mortgage  for  $3,500  to  the  Grant 
Locomotive  &  Car  Works  of  Houston,  to  secure  payment 
for  one  mogul  locomotive. 

There  are  10  notes  of  $350  each,  bearing;  7",,  interest,  maturing-  monthly, 
the  lirst  on  March  1  1911.  The  company  was  incorporated  In  Texas  in 
May  1909  with  $45,000  authorized  capital  and  recently  completed  the  line 
between  Pecos  and  Balmorhea,  36  H  miles.  Pres.,  W.  L.  Carwilc,  Dallas, 
Tex.;  Gen.  Counsel,  J.  F.  Ross,  Pecos,  Tex. 

Pere  Marquette  RR. — Equipment  Bonds  Offered. — The 
Bankers  Trust  Co.,  N.  Y.,  the  Guaranty  Trust  Co.,  N.  Y. 
and  London,  and  White,  Weld  &  Co.,  N.  Y.  and  Chicago, 
offered  on  April  1,  on  a  5%  income  basis  for  the  1912  maturity 
and  a  514%  basis  for  those  maturing  at  later  dates,  two  new 
issues  of  5%  equipment  trust  bonds  dated  April  1  1911;  par 
$1,000  (c*);  interest  A.  &  O.;  trustee  Bankers  Trust  Co.; 
namely,  $1,024,000  series  A,  maturing  $04,000  semi-annu- 
ally from  Oct.  1  1911  to  Apr.  1  1919,  incl.,  and  $1,088,000 
series  B,  due  $68,000  semi-annually  from  Oct.  1  1911  to 
Apr.  11919.  Practically  all  have  been  placed.   The  bankers  say: 

Scries  A  is  secured  on  2,000  standard  box  cars  purchased  under  an  agree- 
ment dated  April  2  1906, and  delivered  In  the  ensuing  six  months.  The  pur- 
chase price  of  these  cars  was  $1,819,600,  of  which  the  company  has  paid  in 
cash  $795,600,  or  43%.  These  bonds  are  additionally  secured  by  pledge 
of  $375,000  Pere  Marquette  RR.  Co.  refunding  4s,  due  Jan.  1  1955,  which 
at  the  market  price  of   75  represent  over   27%  of   the  par  value  of  this  issue. 

Series  B  Is  secured  on  2.000  standard  box  cars  purchased  under  an  agree- 
ment dated  Nov.  15  1906  and  delivered  in  the  ensuing  six  months.  The 
purchase  price  of  these  cars  was  $1,841,600,  of  which  the  company  has 
paid  In  cash  $753,600,  or  40%.  These  bonds  are  additionally  secured  by 
pledge  of  $375,000  Pere  Marquette  RR.  refunding  4s.  due  Jan.  1  1955, 
which  at  the  market  price  of  75  represents  over  25%  of  the  par  value  of  this 
issue. — V.  92,  p.  726,  596. 

Philadelphia  Co.,  Pittsburgh. — Convertible  Notes  Au- 
thorized.— The  shareholders  on  April  4  authorized  an  issue  of 
$1,400,000  5%  convertible  notes  and  an  increase  in  the  stock 
from  $47,000,000  to  $48,400,000,  to  provide  for  the  con- 
vertible feature.    Compare  V.  92,  p.  263.— V.  92,  p. 596,  726. 

Rates. — Decision. — The  following  is  a  recent  decision: 

Tne  United  States  Circuit  Court  of  Appeals  at  St.  Louis  on  March  29 
affirmed  the  decision  of  the  United  States  Circuit  Court  for  the  Western 
District  of  Oklahoma,  rendered  in  1909,  granting-  the  railroads  passing 
through  Oklahoma  a  temporary  injunction  restraining  the  enforcement  of 
the  2-cents-per-milc  passenger  rate  prescribed  by  the  Constitution  of  Okla- 
homa, which  went  into  cirect  Nov.  16  1907,  and  the  reduced  freight  rates 
fixed  by  the  Oklahoma  Corporation  Commission.  The  order  reduced  intra- 
state freight  rates  from  40  to  50%.  The  opinion  was  written  by  Judge 
Sanborn  and  concurred  in  by  Judges  Adams  and  Munger.  The.  rates  are 
held  to  be  confiscatory  and  in  violation  of  the  Fourteenth  Amendment  to  the 
Federal  Constitution.  The  Commission,  it  is  stated,  "has  no  power  to 
exempt  railroad  companies  from  the  2-cent  passenger  rate  unless  that  rate 
and  all  other  fares  and  rates  taken  together  arc  proved  to  be  confiscatory, 
and  the  exercise  of  this  power  is  necessarily  not  a  legislative  but  a  judicial 
function." — V.  92,  p.  528. 

St.  Louis  &  San  Francisco  RR. — Sale  of  Bonds  in  France. — 
Speyer  &  Co.  have  concluded  negotiations  with  a  group  of 
French  banks  and  bankers  covering  the  sale  of  $7,000,000, 
or  about  35,000,000  francs,  general  lien  15-20-year  5%  gold 
bonds  due  1927.  The  bonds  will  be  offered  for  public  sub- 
scription in  Paris  by  the  Banque  Privee  and  Messrs.  Benard 
&  Jarislowsky.  These  $7,000,000  bonds  constitute  a  second 
French  series,  all  in  $100  pieces,  similar  to  the  first  French 
series  of  $10,000,000  already  officially  listed  on  the  Parquet 
of  the  Paris  Bourse. 

Purposes  for  which  the  $7,000,000  Bonds  Are  Issuable  under  the  Mortgage. 
For  refunding   notes   maturing   Feb.    1    1912,   .$4,000,000;   also, 

equipment  notes,  $1  ,443,000 $5,443,000 

For  additions  and  betterments 1,557,000 

— V.   92,    p.    189,    119. 

Sierra  Ry.  of  California. — Reported  Change  in  Control  — 
The  Southern  Pacific  is  said  to  have  secured  control  of  this 
company,  and  it  is  understood  will  rebuild  the  road,  which  is 
now  in  operation  between  Oakdale,  Cal.,  and  Angels,  60 
miles.  ("Railway  Age  Gazette.")— V.  81,  p.  1175. 

Spokane  Portland  &  Seattle  Ry. — Purchase. — This  com- 
pany has  acquired  by  purchase  the  railway  and  other  prop- 
erty of  the  Astoria  &  Columbia  River  RR.  Co.  Compare 
V.  92,  p.  390,  882. 

Springfield  (Mass.)  Street  Ry. — Merger. — See  New  York 
New  Haven  &  Hartford  RR.  above. — V.  91,  p.  151.;. 

Temiskaming  &  Northern  Ontario  Ry. — Government  Loan 
to  Construct  Road. — -See  "Ontario"  in  "State  and  City" 
Department.— V.  82,  p.  930. 

Tennessee  Central  RR. — Suits  Discontinued. — Formal  de- 
crees have  been  entered  in  the  Chancery  Court  dismissing  the 


suits  brought  by  the  Illinois  Central  and  Southern  Ry.,  which 
were  adjusted  some  time  ago  to  tin1  satisfaction  of  all  parties. 
Compare  V.  91,  p.  718;  V.  88,  p.  1063.— V.  91,  p.  946. 

Virginia  Railway  &  Power  Co. — Earnings  of  Consolidated 
Company. — For  calendar  years: 


Cal.  Gross               Net 

Year —  Earnings.  Earnings 

1910  $2,169,978  $1,096,358 

1909  ..  1  .91  1,309      '.Mi:>, 810 


o/itir  Charges  A  other  iiniancr. 

Income.  Faxes.  Deduc's.  .surplus 

$32,113  $653,304  $11,944  $463,223 

31.917  '383,226  1,004  556,497 


*  Xo  deductions  for  bond  interest  and  sinking  fund  contributions  for 
lirst  six  months  of  190!),  the  properties  having  been  acquired  bv  the  com- 
pany on  July  1   1909.  -V.  92,  p.  882.  528. 

Washington  Baltimore  &  Annapolis  Electric  RR. — Reor- 
ganized Company. — The  .Maryland  Public  Service  Comm. 
March  31  approved  the  proposition  of  this  new  company  to 
take  over  the  property  of  the  railway  recently  foreclosed. 

The  plan  as  presented  to  the  Commission  called  for,  first,  the  transfer  of 
the  property  to  tin-  Anne  Amndle  Electric  HR.  Co.,  the  latter  to  issue  115,- 
660  full-paid  shares  and  $4,000,000  bonds:  and,  second,  for  the  assignment 
of  the  property  by  the  Anne  Arundlc  Electric  HR.  to  the  Washington  Balti- 
more &  Annapolis  Electric  RR.  Co.,  which  should  issue  $3,000,000  of  5% 
bonds  and  $1,369,513  of  6 ",',  non-cumulative  pref.  stock  and  $1,500,000 
common  stock  to  said  Anne  Arundel  Electric  lilt.  Co.  in  payment  for  said 
property.     Compare  plan  V.  91,  p.  1328,  1386. — V.  92,  p.  796,  464. 

Western  N.  Y.  &  Pennsylvania  Ry. — Report. — For  cal.  yr.: 

Year —              Gross.  Xct  aft.  Tax.  Fired  Chgs.  Extra.  Hal..  Her. 

1910 $8,458,269          $572,606      $1,745,194  $539,556  $1,712,144 

1909 7,794,613         1,005,908        1,656,836  45.109  696,037 

—V.  90,  p.   1483. 

West  Shore  RR. — Possible  Merger. — In  order  to  pave  the 
way  for  a  merger  of  the  company  with  the  New  York  Central 
&  Hudson  River  RR.,  a  bill  has  been  introduced  in  the  New 
Jersey  Legislature,  which  was  passed  on  Wednesday,  per- 
mitting the  consolidation  so  far  as  the  property  of  the  West 
Shore  in  that  State  is  concerned.  No  new  legislation,  it  is 
stated,  will  be  required  in  New  York  State,  only  an  applica- 
tion to  the  Public  Service  Commission  being  necessary. 

While  the  merger  has  not  been  definitely  decided  upon,  the  New  York 
Central  desires  to  obtain  the  necessary  permission  to  do  so  should  it  wish 
in  the  future  to  carry  out  the  plan. — V.  68,  p.  332. 

Wilkes-Barre  Ry. — Stock. — A  certificate  was  filed  in  Penn- 
on or  about  March  30  increasing  the  authorized  capital  stock 
from  $300,000  to  $1,500,000.— V.  91,  p.  1513. 

Wrightsville  &  Tennille  RR. — Bonds. — This  company, 
which  is  controlled  by  the  Central  of  Georgia  Ry.,  last  week 
sold  to  Jas.  H.  Oliphant  &  Co.,  20  Broad  St.,  N.  Y.,  $100,000 
1st  M.  5s,  due  1958.     The  bonds  were  subsequently  re-sold. 

This  is  part  of  an  authorized  issue  of  $250,000,  of  which  $200,000  are 
now  outstanding,  and  the  sale  was  made  to  provide  funds  to  purchase 
heavier  rail,  equipment,  &c.  The  company  reports  for  the  eight  months 
ending  Feb.  28  1911:  Gross  earnings,  $228,448;  net  earnings,  $97,007; 
surplus  after  charges,  $69,308. — V.  85,  d.  1578. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

•  Alabama  Consolidated  Coal  &  Iron  Co. — Merger  Plan. — 
See  Alabama  Consol.  Coal,  Iron  &  Steel  Co.  below. — V.  92, 
p. 464, 264. 

Alabama  Consolidated  Coal,  Iron  &  Steel  Co. — Merger 
Proposed. — The  bondholders,  debenture  holders  and  pre- 
ferred and  common  stockholders  of  the  Southern  Iron  & 
Steel  Co.  and  the  preferred  and  common  stockholders  of 
the  Alabama  Consolidated  Coal  &  Iron  Co.  are  notified  that 
a  committee  consisting  of  Cecil  A.  Grenfell,  Chairman, 
Alexander  J.  Hemphill,  Charles  Hayden,  Benjamin  Strong 
Jr.  and  Henry  H.  Melville,  with  Arthur  M.  Wickwire  as 
Secretary,  37  Wall  St.,  N.  Y.,  and  Samuel  Untermyer  as 
counsel,  has  undertaken  to  formulate  and  carry  out  a  plan 
involving  (1)  the  merger  of  the  two  companies  either  by 
direct  ownership  or  through  the  controlling  stock  to  be  ac- 
quired by  a  new  company  to  be  formed  for  that  purpose  or  in 
such  other  manner  as  the  committee  may  determine  and  (2) 
as  an  incident  of  the  merger  the  reorganization  of  the  South- 
ern Iron  &  Steel  Co. 

A  plan  and  deposit  agreement  embodying  the  basis  of  the 
proposed  merger  and  reorganization  will  shortly  be  filed 
with  Bankers  Trust  Co.,  No.  7  Wall  St.,  N.  Y.,  as  depositary, 
under  which  security  holders  will  be  invited  to  deposit  their 
securities.  See  Southern  Iron  &  Steel  Co.  below  and  in 
V.  91,  p.  657,  1573;  Ala.  Consol.  Coal  &  Iron  Co.,  V.  91,  p. 
1448,  1575;  V.  92,  p.  264,  464;  also  V.  92,  p.  882. 

American  Bakery  Co.,  St.  Louis.— Reduction  of  Stock.— 
The  shareholders  voted  on  March  28  to  reduce  the  auth. 
common  stock  from  $2,000,000  to  $1,000, 000,  and  theamount 
outstanding  from  $1,889,500  to  $944,750  (the  par  value  of 
single  shares  remaining  $100),  in  order,  it  is  said,  to  pave  the 
way  for  dividends  on  the  common  shares.  There  are  also 
outstanding  $753,300  pref.  stock,  on  which  dividends  of  7% 
per  annum  are  being  paid,  and  $775,000  of  an  auth.  issue  of 
$1,000,000   1st  M.   6%   gold  bonds,   due   March  1   1927. 

The  Altheimer  &  Rawlings  Investment  Co.  of  St.  Louis,  which  in  Febru- 
ary last  was  offering  a  block  of  the  bonds,  says:     "This  company  is  in  a 

nourishing  condition  and  its  bonds  are  in  strong  demand.  Over  $50,000  of 
the  issue  has  been  purchased  by  the  company  for  the  sinking  fund  i3% 
annually  of  the  amount  outstanding):  the  bonds  are  not  subject  to  call. 
Adolph  Hoettlcr  is  l'res. — V.  84,  p.  1309;  V.  92,  p.  .lilt;. 

American  Coal  Products  Co. — New  Directors. — Charles  S. 
Sargent,  of  Kidder,  Peabody  &  Co.  of  Boston,  and  William 
M.  Elkins  of  Philadelphia,  have  been  elected  directors. 

The  board  has  been  reduced  from  23  to  18  by  the  withdrawal  of  5  direc- 
tors.— V.  91,  p.  1712. 

American  Oilfields  Co.,  Los  Angeles,  Cal. — Securities — 
Circular. — On  March  30  1911  the  amount  of  stock  outstand- 
ing was  184,432  shares  (par  8100);  bonds  outstanding,  $1,- 
647,300.      (Compare  V.  91,  p.  591,  71S;  V.  <»(),  p.  1492.) 

A  circular  dated  Feb.  11  1911  said  in  substance: 
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The  board  voted  on  Feb.  8  that  $1,000,000  bonds  be  offered  for  sale  for 
60  days  to  the  stockholders  (and  to  the  stockholders  only)  at  80%  and  Int., 
each  stockholder  subscribing  to  have  the  option  to  exchange  all  or  any  part 
of  the  bonds  so  purchased,  any  time  within  two  years,  for  capital  stock  of 
twice  the  face  value.     The  right  to  subscribe  is  not  assignable, 

The  company  cannot  afford  at  this  time  to  cut  down  its  rate  of  develop- 
ment when  upon  that  development  depends  the  determination  of  value  of  a 
large  amount  of  land  which  it  is  procuring  at  a  nominal  price,  if  the  develop- 
ments are  successful,  and  upon  which  the  management  bases  great  hopes 
for  the  future  of  the  company.  For  this  development,  also,  in  the  remote 
places  where  these  lands  are  situated,  are  necessary  good,  permanent  camps. 

For  want  of  sufficient  storage  your  company  lost  during  August,  Septem- 
ber and  October  1910  approximately  600,000  barrels  of  oil,  the  value  of 
which,  at  our  average  contract  price,  would  be  about  $225,000.  Your 
company  has  nine  55,000-barreI  steel  tanks  in  use,  which  contain  oil  to  an 
average  of  75%  of  their  capacity.  A  calculation  of  the  earnings  of  that 
tankage  since  July  1910,  the  usual  storage  price  being  1  cent  per  barrel  per 
month,  gives  an  average  of  over  2  14%  per  month. 

The  company  is  at  great  expense  maintaining  operations  on  numerous 
remote  properties  which  are  of  unquestionable  value,  but  from  the  devel- 
opment of  which  no  immediate  return  in  the  way  of  earnings  can  be  ex- 
pected. In  several  localities  it  has  developed  oil  sufficient  to  make  a  bona 
fide  discovery.  The  conservation  and  transportation  of  oil  from  a  remote 
locality  would  require  the  building  of  storage  and  pipe  lines,  and  inasmuch 
as  all  of  our  customers  are  being  fully  supplied  with  the  production  from 
Section  36,  all  other  developments  are  made  entirely  with  the  view  of 
making  good  our  titles  and  demonstrating  the  oil  value  of  our  land  holdings. 
— V.92,  p.  796. 

American' Refrigerator  Transit  Co. — All  Sold. — It  is  an- 
nounced that  the  entire  issue  of  $1,118,000  5%  equipment 
notes  recently  offered  by  William  Salomon  &  Co.,  New  York, 
and  G.  H.  Walker  &  Co.,  St.  Louis,  has  been  sold.  Com- 
pare V.  92,  p.  883 

.  Anaconda  Copper  Mining  Co. — Merger  of  Subsidiary . — All 
of  the  199,840  shares  of  Butte  &  Boston  Consolidated  Mining 
Co.  have,  it  is  stated,  been  turned  over  to  the  Anaconda  Co. 
in  exchange  for  its  stock,  on  the  basis  of  \Yi  shares  of  Ana- 
conda stock  (par  $25)  for  each  share  of  Butte  &  Boston 
stock  (par  $10),  per  plan  V.  90,  p.  851,  1045,  1551.— 
V.  92,  p.  727.3 

Anglo-American  Telegraph  Co. — Action  Preliminary  to 
Carrying  Out  Agreement  with  Western  Union  Telegraph  Co. — 
At  an  extraordinary  general  meeting  of  this  company,  held  in 
London  Feb.  24,  a  resolution  was  adopted  altering  the  pro- 
visions of  the  Memorandum  of  Association  with  respect  to  the 
objects  of  the  company,  in  view  of  the  proposed  agreement 
with  the  Western  Union  Telegraph  Co.  The  Chairman  said 
that  when  the  agreement  was  fully  settled,  it  would  be  sub- 
mitted to  the  shareholders  for  confirmation. 

•  The  provisional  agreement  entered  into  last  December  between  the  com- 
pany and  the  Western  Union  Telegraph  Co.  provided  that  "the  Western 
Union  give  the  Anglo-American  an  absolute  and  unconditional  guaranty  of 
[an  annual  return  available  for  dividends,  equal  to]  3  %  %  on  the  £7,000,000 
of  capital  in  perpetuity,  the  two  companies  to  continue  to  work  as  distinct 
concerns."  The  capital  of  the  Anglo-American  consists  of  ordinary  stock, 
£518,920;  6%  pref.  stock,  £3,240,540,  and  deferred  stock,  £3,240,540. 
The  new  arrangement,  it  is  understood,  means  that  the  pref.  stock  will 
receive  6%  yearly,  the  deferred  stock  1  %%  and  the  common  stock  3%%. 
For  the  calendar  year  1910  divs.  were  paid  at  the  foregoing  rates,  whereas  in 
1909  the  common  received  only  3  H% .  Yet,  after  making  the  usual  con- 
tribution of  £10,000  to  the  renewal  fund,  the  amount  carried  forward  in  the 
balance  sheet  was  £2,600  in  1910,  against,  it  is  stated,  £1,900  for  1909. — 
V.  91.  p.  1712. 

Bessemer  Coal,  Iron  &  Land  Co.,  Birmingham,  Ala. — 

Further  Data. — The  6%  bonds  described  last  week  are  being 
placed  by  Otto  Marx  &  Co.  of  Birmingham. 

The  company  is  incorporated  under  the  laws  of  Alabama  and  was  pre- 
viously known  as  the  Bessemer  Land  &  Improvement  Co.  (V.  50,  p.  523, 
518).  The  par  value  of  its  stock  is  $100  per  share.  The  proceeds  of  the 
new  bonds  will  be  used  to  retire  5125,000  of  a  former  bond  issue  and  to 
make  improvements  at  Belle  Ellen  and  other  mines.  The  company,  it  is 
said,  has  opened  a  new  mine  at  Youngblood  at  a  cost  of  nearly  §100,000. 
—V.   92,   p.   883. 

Bessemer  Land  &  Improvement  Co. — Present  Name. — See 
Bessemer  Coal,  Iron  &  Land  Co.  above. — V.  50,  p.  523,  518. 

Bethlehem  Steel  Co. — New  Directors,  &c. — The  stockhold- 
ers having  authorized  an  increase  in  the  board  from  9  to  12, 
B.  H.  Jones  and  E.  G.  Grace  (officials  of  the  company)  and 
Harry  Bronner  of  Hallgarten  &  Co.  were  on  April  4  elected 
directors  for  one,  two  and  three  years  respectively. 

The  stockholders  also  ratified  the  agreement  between  the  Bethlehem 
Steel  Co.  and  the  Didier-March  Co.,  for  the  construction  by  the  latter  com- 
pany of  a  by-product  coke  oven  and  the  supplying  of  coke  and  gas  to  the 
Steel  Company. — V.  92,  p.  883. 

Bishop-Babcock-Becker  Co.,  Cleveland. — New  Stock. — The 
Bishop  &  Babcock  Co.  filed  at  Columbus  on  March  3  a  cer- 
tificate (1)  of  increase  of  capital  stock  from  $4,500,000  to 
$8,500,000,  in  $100  shares,  consisting  of  $4,000,000  common 
and  $4,500,000  7%  cum.  pref.  (Outstanding  March  13  1911, 
$3,476,279  common  and  $3,993,208  pref.);  (2)  of  change  of 
name  as  above.     "Cleveland   Finance"  said  in  part: 

Increase  of  the  stock  to  $8,500,000  makes  this  Cleveland  concern  one  of 
the  most  important  in  the  world  in  the  manufacture  of  soda  water  fountains, 
beer  pumps  and  allied  lines.  The  company,  which  is  headed  by  K.  D. 
Bishop  of  this  city,  has  absorbed  the  Becker  Company,  a  Chicago  concern. 
Bishop  &  Babcock  Co.,  organized  25  years  ago,  has  until  recently  had  a 
capital  stock  of  $4,500,000,  closely  held  [in  1905  the  capitalization  was  re- 
ported as  $600,000,  of  which  $560,000  paid  in — Ed.  "Chronicle"]. 

The  company  has  17  branches  throughout  the  United  States,  and  it  em- 
ploys 1,000  people  in  Cleveland  alone.  Four  new  factories  are  either 
under  construction  or  recently  completed  in  Indianapolis,  in  Dallas,  Tex., 
and  two  in  Cleveland.  At  the  plant  on  Hamilton  Ave.  N.E.  and  East  49th 
St.  a  marble  works  has  been  lately  established  where  the  marble  for  soda 
fountains  is  worked  into  shape.  On  East  55th  St.  is  the  other  new  factory. 
The  Cleveland  Mfg.  Co.  and  the  Cleveland  Tack  Works  are  under  the  Bishop 
&  Babcock's  ownership.  The  company  for  many  years  manufactured  only 
beer  pumps,  tacks,  nails  and  brass  goods,  expanding  about  a  year  ago  into 
the  soda-fountain  line,  in  connection  with  which  the  Chicago  concern  was 
taken  in.     L.  A.  Becker,  head  of  the  Chicago  plant,  becomes  a  Vice-Pres. 

Bishop  &  Babcock  shareholders  are  well  provided  for  in  the  enlargement 
of  capital.  The  pref.  shareholders  get  a  10%  dividend  in  additional  pref. 
stock,  payable  to  stock  of  record  March  1.  The  common  gets  a  pref.  stock 
dividend  of  73.4%.  The  company  enlarges  its  capital  from  $2,500,000 
pref.  and  $2,000,000  common  authorized  to  an  authorization  of  $4,500,000 
pref.  and  $4,000,000  common.  The  two  properties  go  In  on  the  basis  of 
a  total  valuation  of  $7,485,000,  represented  by  $4,008,700  pref.  and  $3,- 
476,300  common.  The  Bishop  &  Babcock  allotment  figures  out  $3,260,000 
pref.  and  $2,710,500  common;  total,  $5,971,100. 

The  properties  go  in  as  of  Oct.  1910.  Regular  dividends  are  payable  on 
the  enlarged  stock  as  of  March  15  and  shareholders  were  asked  to  deposit 
their  stock  with  the  Guardian  Savings  &  Trust  Co.  prior  to  March  10  for 
the  purpose  of  the  stock  distribution.  [The  company  on  March  14  1911  had 
no  bonds  or  mortgages,  either  authorized  or  outstanding.  Pres.,  K.  D. 
Bishop;  Sec,  F.  T.  Sholes;  Treas.,  John  M.  Sherwin.  Office,  525  Garfield 
Bldg..  Cleveland. — Ed.  "Chronicle."]       


Brooklyn  &  Manhattan  Ferry  Co. — Williamsburgh  Ferry 
Resumes. — Ferry  service  from  Broadway,  Williamsburgh, 
to  Roosevelt  St.,  Manhattan,  which  was  shut  down  as  un- 
profitable two  years  ago  by  the  Brooklyn  Ferry  Co.,  was 
resumed  on  March  16  by  the  Brooklyn  &  Manhattan  Ferry 
Co.,  under  agreement  with  the  city. 

(P.)  Burns  &  Co.,  Ltd.  (Packers,  Ranchers  and  Provi- 
sioned), Calgary,  Alberta.— New  Bonds  Offered. —The  Do- 
minion Securities  Corporation,  Ltd.,  Montreal,  Toronto  and 
London,  is  offering  at  par  and  int.  the  new  6%  "first  and  re- 
funding mortgage"  20-year  sinking  fund  bonds  dated  Jan.  3 
1911  and  due  Jan.  1  1931,  but  redeemable  as  a  whole  at  105 
and  int.  on  any  interest  date  after  Jan.  1  1916  on  sixty  days' 
notice,  or,  beginning  July  1  1912,  annually,  for  sinking  fund 
drawings  sufficient  to  retire  the  entire  issue  by  maturity. 
Interest  J.  &  J.  at  Canadian  Bank  of  Commerce,  Montreal, 
Toronto  and  London.  Denominations:  $100,  $500  and 
$1,000  (c*  &  r*),  with  sterling  equivalents.  Trustee,  Na- 
tional Trust  Co.,  Ltd.,  Toronto. 

Assets,  $1,529,070,  viz.:  Real  estate  and  buildings,  $1,957,638;  pack- 
ing house  and  plants  at  Calgary,  Vancouver,  Strathcona  and  Wetaskiwin, 
$617,054;  branch  plants  and  general  equipment  and  other  capital  assets, 
$417,601,  and  current  assets,  $1,536,777. 

Earnings  for  Years  Ending  Sept.  30  (Present  Interest  Charge  $120,000). 

1906-07.  1907-08.  1908-09.         •  1909-10. 

$279,380  $317,861  $313,525  $299,843 

Abstract  of  Letter  from  President  P.  Burns,  Calgary,  Feb.  12  1911. 

The  proceeds  of  these  bonds  will  be  used  for  working  capital,  replacing 
bank  loans,  and  there  will,  therefore,  be  no  increase  in  the  company's  in- 
terest charges  on  account  of  this  issue.  The  maximum  authorized  issue 
is  $2,500,000.  of  which  $1,000,000  is  now  being  issued  to  provide  the  com- 
pany with  working  capital  and  $1,000,000  will  be  held  in  escrow  for  the 
purpose  of  retiring  a  like  amount  of  1st  M.  6s  due  April  1  1924.  The  re- 
maining $500,000  can  be  issued  only  to  the  extent  of  80%  of  the  actual  cash 
cost  of  future-acquired  pi-operties  subject  to  the  mortgage. 

These  bonds  are  secured  by  a  mortgage  (subject  only  to  an  outstanding 
issue  of  $1,000,000  6s  due  April  1  1924,  including  $45,000  bonds  in  sinking 
fund. — Ed.)  on  all  the  properties  now  owned  or  hereafter  acquired,  com- 
prising valuable  real  estate  holdings  in  Calgary.  Edmonton,  Wetaskiwin, 
Lethbridge,  Kamloops,  Revelstoke,  Nelson,  Vancouver  and  Victoria,  in 
connection  with  which  are  abattoirs,  packing  houses  and  yards  necessary 
to  the  successful  conduct  of  the  company's  business:  76  retail  stores  in  the 
more  important  cities  and  towns  in  Alberta  and  British  Columbia  and  large 
tracts  of  farm  lands  in  Alberta.     Compare  V.  89,  p.  45. 

Canadian  Collieries  (Dunsmuir),  Ltd.,  Toronto. — Earn- 
ings.— The  report  for  the  first  6  months'  operations  shows 
the  net  profits  to  Dec.  31  to  be  $431,818,  or  about  $70,000  a 
month,  an  increase  of  about  10%.    "Monetary  Times"  says: 

The  output  is  2,500  tons  per  day,  but  when  improvements  are  completed 
this  will  be  increased  to  3,000.  Reference  is  made  to  the  intention  of  the 
company  to  develop  a  25,000-h.  p.  on  the  Puntledge  River  In  the  Comox 
field,  which  will  take  a  year.  Diamond  drilling  operations  have  been  suc- 
cessful and  two  new  mines  will  be  opened  up.  When  these  are  In  operation, 
in  about  18  months,  the  production  will  approximate  6,000  tons  per  day. 

Listed  in  London. — The  London  Stock  Exchange  on  or 
about  March  9  listed  the  £2,054,800  5%  1st  M.  gold  bonds. 
— V.  90,  p.   1427. 

Canadian  Cottons,  Ltd.,  Montreal. — Bonds. — The  share- 
holders will  meet  April  15  to  authorize  the  issuing  of  the 
bonds  of  the  company  as  first  mortgage  gold  bonds  instead 
of  consolidated  mortgage  gold  bonds;  also  to  ratify  supple- 
mental trust  deed. — V.  92,  p.  464. 

Central  Fireworks  Co. — New  Officers. — The  following  man- 
agement is  announced: 

Directors:  E.  J.  Bingle,  St.  Louis,  Mo.;  Edward  D.  Candee,  Edwin 
Packard,  A.  M.  Poole,  J.  S.  Stanton,  VV.  A.  Turner,  New  York;  C.  J. 
Detwiller,  Jersey  City,  N.  J.:  Henry  Krucker,  Cincinnati,  O.  [Messrs. 
Candee,  Packard,  Turner  and  Detwiller  are  new  members.] 

Officers:  Edward  D.  Candee,  Pres.  and  Treas.:  Edwin  Packard,  Vice- 
Pres.:  John  S.  Stanton,  Secretary.  [VV.  A.  Turner  was  recently  Pres.  and 
Geo.  T.  Egbert  Sec.  and  Treas.  Mr.  Turner  remains  Pres.  of  the  Detwiller 
<t  Street  Fireworks  Co.,  while  Mr.  Bingle  i«  Pres.  of  the  St.  Louis  Fireworks 
Co.  and  Henry  Krucker  is  Pres.  of  A.L.  Due  Fireworks  Co.  of  Cincinnati.] 
As  to  the  Consolidated  Fireworks  Co.  see  that  co.  below.  The  Pain  Fire- 
works Co.,  another  subsidiary,  recently  gave  notice  that  it  had  decided  to 
go  out  of  business  owing  to  the  crusade  for  a  "sane  Fourth  of  July."  The 
Central  Fireworks  Co.  paid  no  dividends  on  its  pref.  stock  in  1910  for  the 
same  reason.  See  p.  147  of  "Ry.  &  Indus.  Sec."  The  N.  Y.  office  has  been 
moved  to  48  Park  Place. — V.  88,  p.  750. 

Central  Foundry  Co.,  New  York. — Authorized  to  Accept 
Bid. — Judge  Hough,  in  the  U.  S.  District  Court  in  N.  Y.  City, 
on  April  4  authorized  receiver  Waddill  Catchings  to  accept, 
as  the  best  price  obtainable,  the  offer  of  $1,659,500  made  for 
the  property  by  Frederick  H.Buss  and  Daniel  A.Hohmann, 
representing  the  reorganization  committee,  the  sale  to  in- 
clude the  entire  property,  except  the  stock  of  the  Central 
Radiator  Co.  and  cash  in  hands  of  the  receiver. 

Should  the  amount  of  cash  in  the  receiver's  hands  exceed  $90,519,  the 
excess,  it  is  provided,  may  be  deducted  from  the  purchase  price.  Compare 
reorganization  plan  in  V.  92.  p.  60.  190,  397. 

Chicago  Suburban  Water  &  Light  Co.,  Oak  Park,  111. — 

Ready   to  Retire  Entire  Bond  Issue. — The   Illinois  Trust    & 

Savings  Bank  of  Chicago,  the  mortgage  trustee,  announces 

that  it  is  prepared  to  take  up  at  102^  and  int.  to  date  of 

presentation  all  of  the  outstanding  1st  M.  5%  bonds  [at  last 

accounts  $700,000;  auth.  issue  $800,000.— Ed.]  dated  1899. 

This  announcement  presumably  means  new  financing,  if  not  a  consoli- 
dation, though  nothing  authoritative  on  the  subject  is  obtainable.  See 
bond  offering  of  the  new  Chicago  Suburban  Light  &  Power  Co.,  which  also 
operates  in  Oak  Park,  in  V.  92,  p.  191. — V.  91,  p.  398. 

Citizens'  Gas  Co.  of  Indianapolis. — Report. — 

Period                                     Gross          Exps.  Net  Bond  Bal., 

Covered —                          Income.  &  Taxes.  Earns.          Int.  Surp. 

Cal    S  ear  1910 $525,584  S433.570  $92,014  $32,155  $59,859 

6  mos.  end.  Dec.  31  1910.    305,456        248,756  56,700        17,009  39,691 

6  mos.  end.  June  30  1910-   220,127        184,814  35,313        15.146  20,167 
—  V.    92,    p.    883.    727. 

(H.  B.)  Claflin,  New  York. — Quarterly  Dividend  on  Common 
Reduced  from  2%  to  \YA%. — The  directors  on  April  4  de- 
clared a  quarterly  dividend  of  1J^%  on  the  $3,829,100  com- 
mon stock,  payable  April  15  on  stock  of  record  April  12,  thus 
reducing  the  annual  rate  from  8%  maintained  from  July 
1899  to  Jan.  1911  to  6%  as  from  1894  to  April  1899.  The 
following  was  given  out: 
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In  view  of  the  probability   that  a  depression  which  lias  existed  for  more 

than  a  year  In  prli ti  ttlle  mai  kets  will  contlnui  so  long  as  tarlfl  changes 

are  In  prospect,  U  seems  wise  al  the  present  time  to  make  the  regular  rates 
of  dividend  on  the  common  stock  •'>".  per  annum  and  to  pay  extra  dlvl- 
<(<■ii.lv  when  the  earnings  warrant  additional  distribution,  see  also  inltcd 
Drygoods  Co.  b  low  and  compare  earnings  for  1910,  V,  112.  p.  115. 

Consolidated  Fireworks   Co.    of  America,   New   York. — 

Officers,    &c.    -This    company,    controlled    by    the   Central 

Fireworks  Co.  (which  sec  above),  announces: 

Directors  Edwai  I  D  Candee,  Pre  Ident;  John  L.  Baker,  Vlce-Pres.; 
John  S.  Stanton,  Sec.;  Edwin  Packard,  Treas.;  W     \.  Turner,  New  York. 

[Messrs.  Candee,  Packard  and  Stanton  arc  the  new  members.  W.  A. 
Turner  was  recentlj  Pres.  and  Geo.  T.  Egbert  Sec.  and  Treas.]  The 
office  lias  been  m  ived  to  48  Park  Place,  N.  Y.  City. — V.  67,  p.  274. 

Deere  &  Co.,  Moli' e,  111. — Merger. — This  company,  hav- 
ing outstanding  $10, 000, 0(1(1  capital  stock  (on  which  it  is  said 
6%  cash  dividends  arc  paid, and  some  $500,000  bonds),  has 
decided  to  re-incorporate  under  the  laws  of  Illinois  with  $50,- 
000,000  capital  stock  (of  which  $30,000,000  will  be  preferred), 
at  the  same  time  taking  over  the  property  of  the  controlled 
manufacturing  companies  and  local  branch  houses,  and  also 
the  Dain  Mfg.  Co. 

Statement   Made  to   "Chicago  Economist"   bn   President    Wm.   Butterworth. 

The  charter  of  this  company  was  soon  to  expire,  and  Cor  that  reason  we 
made  up  oar  minds  that  we  would  reorganize  under  a  new  charier  and 
under  the  present  laws  of  this  State  and  with  an  Increased  capital  of  $50,- 
000,000,  Of  which  $30,000,000  will  be  preferred  and  $20. 000, nun  common. 

Deere  <t  Co.  already  own  all  or  the  majority  of  stock  in  the  following 
(1)  Manufacturing  companies  —Deere  &  Mansur  Co.,  Molinc  (V.  «!),  p.  228) ; 
Moline  Wagon  Co.,  Molinc  (V.  92,  p.  466);  Union  Malleable  Iron  Co., 
Marseilles  Co.,   East  Molinc  (V.  91,  p.   1771):    Fort  Smith   Wagon  Co.,  Fort 

Smith,  Ark.:  Kemp  &  Burgee  Co.,  Syracuse,  N.  V.  (Deere  &  Co.,  V.  91, 
p.  I772i.  (2)  Branch  houses  The  John  Deere  plots  c panles  of  Balti- 
more, Syracuse,  Indianapolis.  St.  Louis.  Dallas.  Omaha.  Kansas  City.  San 
FranclSCO,  Portland  and  Winnipeg,  respectively,  and  the  Deere  &,  Webber 
Co.,   Minneapolis,   Minn. 

En  the  reorganization  Deere  &  Co.  will  take  up  the  stock-  of  the  outside 
stockholders  and  give  In  exchange  for  this  sloe!;  the  Stock  of  our  own  re- 
organized company.      [Depositary   under  plan,  First  Tr.  &  Sav.  Hk.,  Chic] 

For  years  Deere  a.-  Co.  has,  through  Its  branch  houses,  marketed  most  all 
of  the  product  of  the  Dain  Mfg.  Co.  [Ottumwa,  la.,  and  Wetland,  Ont.], 
and  we  have  arranged  in  the  reorganization  to  take  over  their  stock  and  give 
them  stock  In  Deere  &  Co.     'Phis  will  also  Include  I  heir  branch  in  Canada. 

These  manufacturing  companies  and  branch  houses  will  continue,  as  in 
the  past,  to  be  run  as  separate  organizations,  with  their  own  capital  and 
separate  management,  and  practically  the  only  difference  between  our 
present  and  future  organization  will  be  that  the  capital  stock  of  Deere  &  Co. 
will  be  Increased. 

We  have  not  considered  the  question  of  building  harvesters  iii  this  coun- 
try. We  do  expect  to  build  harvesters  for  the  Canadian  trade  at  Welland, 
Ont.     Compare  V.  92.  p.  tor,:  v.  in,  p.  i  772:  V.  89.  p.  1544;  V.  70.  p.  481. 

Denver  Gas  &  Electric  Co. — linn, is  Called. — Fifty-eight 
general  mortgage  .V  ,  gold  bonds  dated  May  1  1903  of  $1,000 
each,  one  of  $500  and  our  of  $250,  an  aggregate  of  $58,750, 
have  been  drawn  for  redemption  on  May  1  at  103  and  interest 
at  the  office  of  the  Trust  Co.  of  America,  New  York,  trustee. 
—  V.   91,   p.   719. 

Denver  Reservoir  Irrigation  Co. — Security  for  Contract. — 
The  security  for  the  $2,000,000  advanced  by  the  Banque 
Franco  Americaine  consists  solely,  we  are  informed,  of 
Henrylyn  Irrigation  District  bonds.  There  are  outstanding 
in  hands  of  public  $1,306,000  Denver  Reservoir  Irrigation 
Co.;  none  is  issued  or  pledged  under  present  contract. 
—V.  92,  p.  883. 

Detroit  (Mich.)  Salt  Co. — Receivership. — Interest  due 
Jan.  1  1911  on  the  $1,000,000  1st  M.  6s  and  a  portion  of  the 
interest  due  July  1  1910  having  been  defaulted,  Judge  Mur- 
phy, in  the  U.S.  Circuit  Court,  at  Detroit  on  March  28  placed 
the  property  in  the  hands  of  the  Security  Trust  Co.  of  De- 
troit, the  mortgage  trustee,  as  receiver.  The  "Detroit 
News"  on  Jan.  3  said: 

The  company  has  spent  over  $1,400,000  on  its  present  properties,  said 
Secretary  Jennings],  We  have  i.ibii  tons  of  salt  in  storage,  have  sold 
3,500  tons  this  month.  By  April  1,  when  our  market  opens,  we  will  have 
15,000  tons  on  hand  to  take  care  of   the  demand." 

The  obligations  of  the  concern  amount  to  about  $130,000.  [A  plan  to 
lease  the  propertj  to  a  new  $200,000  com  pan  j  at  a  rental  providing  for  the 
interest  on  the  bonds  has  failed  of  adoption.  The  $1,500,000  stock  in  S2."> 
shares  was,  it  Is  said,  given  mostly  as  a  bonus  with  the  bonds.  J.  M.  Mul- 
key  is  President:  J.  D.  Standish,  v.-l'res.:  o.  w.  Mulkey,  Treas.,  and  A.  a. 
Jennings,  Sec.     Office  at  Detroit,  property  in  ECorse. — Ed.  "Chronicle."] 

Gas  Securities  Co.  of  Nev  York. — Stock  Dividend. — The 
common  stockholders  received  on  April  1  a  dividend  of  25% 
in  common  stock,  increasing  the  amount  of  that  stock  out- 
standing to  $365,000.  There  is  also  $487,800  pref.  stock. 
Compare  V.  91,  p.  335;  V.  89,  p.  531. 

General  Railway  Signal  Co.,  Rochester,  N.  Y. — Dividends 
Resumed.— Dividends  on  the  $2,000,000  6%  cum.  pref. 
stock,  suspended  in  1908  after  payment  on  July  1  of  the  Kith 
quarterly  distribution  of  1^%,  have  been  resumed,  the  com- 
pany having  paid  on  April  1  1911  a  quarterly  dividend  of 
IH%-     See  annual  report  for  1910  in  V.  92,  'p.  NTs. 

Great  Western  Power  Co. — Deal  Consummated. — The  "San 
Francisco  Chronicle"  of  April  1  quotes  Herbert  Fleishhacker 
on  his  return  from  New  York  as  saying: 

I  consummated  the  deal  whereby  the  Great  western  Power  Co.  acquires 
the  City  Electric  property  of  San  Francisco.  The  consideration  is  $4,000,- 
000,  or  at  the  rate  of  $80  a  share  for  50,000  shares.  The  City  Electric  plant 
will  continue  to  be  operated  as  before. 

The  Great  Western  Power  Co.  develops  50,000  h.p.  on  the  Feather  River, 
antl  its  lines  terminate  at  Oakland.  Connections  will  now  be  made  with 
San  Francisco  by  placing  high-voltage  wires  into  enormous  cables,  which 
will  rest  on  the  bottom  of  the  bay.      Compare  V.  !)2,  p.  HH  1. 

Hale  &  Kilburn  Co.  of  Philadelphia.— Stock  Offering. — 
Pomroy  Bros.,  New  York,  and  other  bankers,  have  recently 
placed  a  block  of  7%  cumulative  first  pref.  stock  voting 
trust  certificates,  dividends  quarterly  from  April  1  1911, 
at  a  price  understood  to  have  been  close  to  par.  A  circular 
said  in  substance: 

Established  In  i « 4 o :  Incorporated  35  years  ago.  [Reincorporated  In 
Delaware  March  9  loll  with  $8,500,000  of  cap.  stock.  Ed.]  .Manufac- 
tures wrought  metal  work,  car-scat  Springs,  car  scats  and  chairs  and  in- 
terior steel  trim  for  buildings  and  for  cars;  the  latter  branch  having  de- 
veloped with  great  rapidity  in  the  last  two  years. 

Total  CapttalUMon,  $8,500,000  [all  in  Shares  o,  $100  each.] 
7%    cumulative    first    pref.    stock    (Including    $206,600    held    In 

treasury  for  future  needs) $2,200,000 

7*\',   cumulative  second  pre  f.  stock. ~_    '"_  2,293,400 

Common   stock "  4,000,000 


The  first  pref.  stock  has  a  lirst  preference  as  to  assets  and  dividends,  It 
is  subject  to  redemption  at  120  after  March  10  1914,  a  reserve  hi  ml  of  $50,- 
000  per  annum  being  provided  tor  thai  purpose.  No  funded  obligation 
exists,   excepl    liens   aggregating    about    $68,000,   and    none   can    be   created 

excepl  «iih  the  consent  of  80%  ol  both  cla  ses  <>r  pre!   stock  outstanding. 
The  real  estate  and  factories  coi  i  ovi  1  $1,500, 000,  while  the  current 
exceed  Liabilities  bj    an  amount   greater  than  the  total  of  both  classes  of 
prel    stock  outstanding 

fsitsiiicss  for  Calendar  Year  1910. 

Gross  sales  less  disc,  &C--$5.120,258|<;ross    income .       $2, 101,  (ill 

Cost  of  sales    3,355,371    Deprec,    taxes,    int..    scll- 

Ing,  shipping.   &e 974,874 

GTOSS  profit       $1, 704,887 

Inc. from  inv., licenses,  &c.        336,757|       Net   profit SI. 120, 770 

These  earnings  were  certified  to  by  public  accountants,  after  a  detailed 
examination  made  on  behalf  of  the  interests  now  controlling  the  business, 
before  taking  it  over  as  of  .Jan.  1  mi  1  .  Seven  per  cent  on  the  $2,000,000 
in  --a  prel.  slock  and  the  $2,293,400  2d  pref.  stock  call  for  $.'100,538,  leaving 
tor  the  $1,000.0110  common,  on  the  basis  of  profits  for  1910,  $820,232. 

The  factories  of  the  companj  are  located  in  Philadelphia,  occupying  about 
four  acres,  with  spurs  of  the  Pennsylvania  Kit.  running  into  the  yard; 
modern   and  completely   equipped. 

Of  recent  years  the  business  has  come  to  be  almost  entirely  the  manu- 
facture of  steel  and  metal  trim  for  the  interior  of  cars  and  buildings,  com- 

blned  with  ear  scats,  of  which  the  company  is  the  largest  manufacturer 
in  the  United  States,  supplying  about  75";,  of  all  the  scats  in  use  by  the 
steam  and  electric  railroads.  In  1909,  with  the  rapidly  growing  demand 
for  interior  steel  fittings  and  trim  for  steel  passenger  ears,  particularly 
parlor  and  sleeping  cars,  in  which  the  folding  berths,  chairs,  doors,  panels, 
trim,  dec,  arc-  now  made  of  steel,  a  large  modern  concrete  factory,  live 
stories  in  height  and  covering  nearly  one  acre  of  ground,  was  erected  cspe- 
clallj  to  handle  this  work.  The  manufacture  of  metal  trim  for  modern 
lire-proof  buildings  promises  an  extremely  large  and  valuable  field.  The 
new  Interests  in  the  company  Insure  its  retaining  its  valuable  trade  and 
greatly  enlarging  its  business  along  more  diversified  lines.  The  oppor- 
tunity to  reorganize  on  a  larger  oasis  was  due  to  the  retirement  on  account 
of  age  of  one  or  two  of  the  senior  officers,  who,  however,  re-invested  at 
least  half  of  the  proceeds  from  the  sale  of  their  holding  In  securities  junior 
to  the  lirst  pref.  stock. 

The  pref.  and  common  stock  have  equal  voting  powers,  but  in  the  event 
of  default  of  dividends  for  two  successive  quarterly  periods  on  either  class 
of  pref.  stock,  the  voting  power  of  the  common  stock  shall  immediately 
terminate.  The  lirst  pref.  stock  continues  preferred  both  as  to  principal 
and  dividends  over  the  2d  pref.  stock  unless  for  two  years  prior  to  March  10 
1011  the  earnings  shall  be  al  least  50%  in  excess  of  the  requirement  for  the 
lull  7 ",,  dividends  on  both  classes  of  stock.  In  that  event,  both  classes  of 
pref.  shall  thereafter  have  equal  rank.  Control  of  the  property  in  the  inter- 
est of  the  lirst  pref.  stock  during  this  period  has  been  provided  for  by  placing 
the  common  stock,  together  with  the  lirst  pref.,  in  a  voting  trust,  the  trus- 
tees being  Albert  H.  Wlggin,  Pres.  of  the  Chase  Nat.  Bank,  Otis  H.  Cutler, 
Pres.  of  Am.  Brake  Shoe  &  Foundry  Co.,  and  VV.  H.  Marshall,  Pres.  of 
American   Locomotive  Co. 

The  gross  sales  for  1900  were  $748,625;  for  1905  were  $1,399,708,  and 
for  1910  were  $5,216,697.  The  average  net  earnings  for  the  past  live  years 
arc  not  a  fair  basis  on  which  to  judge  of  the  present  earning  capacity^ 
for  prior  to  1910  the  enlarged  plants  were  not  in  operation;  nevertheless,  in- 
cluding even  1908,  when  the  car-building  industry  was  practically  at  a 
standstill,  the  average  net  earnings  were  over  $400,000. 

F.  H.  Greene,  formerly  director  of  purchases  for  the  New  York  Central 
Lines,  is  President:  R.  ii.  Caverly,  the  Vlce-Pres.,  is  allied  with  important 
architectural  and  building  interests  of  x.  Y .,  Phila.,  Bait,  and  Washington. 
Among  the  directors  are:  W.  H.  Marshall,  Pres.  of  Am.  Locomotive  Co.; 
F.  H.  Eaton.  Pres.  of  Am.  Car  &  Foundry  Co.;  A.  M.  Kittredge,  Pres.  of 
Barney  &  Smith  Car  Co.;  J.  S.  Coffin,  Pres.  of  Franklin  Railway  Supply  Co.: 
II.  S.  Hale,  formerly  President  of  the  company,  Chairman  of  the  board: 
Otis  II.  culler,  Pres.  of  Am.  Brake  Shoe  &  Foundry  Co.,  Chairman  of 
executive  committee:  Albert  H.  Wiggin,  Pres.  of  Chase  Nat.  Bank,  Chair- 
man of  finance  committee. 

(D.  C.)  Heath  &  Co.,  Inc.,  Boston.  (Publishers  of  School 
and   College  Text   Books). — Stock,    &c. — Gavct    &   Porter, 

Boston,  late  in  1910  offered  at  par,  $100  a  share,  7%  cumu- 
lative pref.  stock  (preferred  as  to  dividends  and  assets,  divs. 
Q.-J.),  part  of  an  issue  of  $300,000  which  was  authorized 
to  provide  f  r  letirementof  an  equal  amount  of  common  stock. 
Transfer  agent,  Am.  Tr.  Co.,  Boston.  A  quarterly  dividend 
°f  1/4%  was  paid  on  the  pref.  stock  on  April  1  1911.  A 
circular  says: 

Capitalization:  Common  stock,  $500,000;  preferred  stock,  $300,000. 
No  bonded  debt.  Est.  in  1885  as  a  partnership  and  incorp.  in  1896  in 
Maine.  Ranks  as  one  of  the  three  largest  text-book  houses  in  the  United 
States.  Average  net  profits  for  past  ten  years  (after  depreciation),  $85,574, 
equiv.  to  17%  upon  the  stock  then  Issued,  or  over  10°;,  upon  all  the  stock 
now  authorized  and  Issued.  During  the  past  ten  years  the  earnings  have 
averaged  over  four  times  the  dividend  requirement,  while  the  undivided 
profits  left  in  the  business  amount  to  $402,549.  The  net  earnings  for  1910 
should  exceed  Si 00,000.      Minimum  annual  sales  (estimated),  $1,000,000. 

Balance  sheet  Dec.  ;U  1909  (not  1910):  Assets,  $1,901,305,  viz.:  Mer- 
chandise ic>s(i,  $307,034;  cash,  $33,398;  furniture,  Ac,  $12,579;  notes  re- 
ceivable, $22,919;  accts.  receivable,  $264,924;  plates  (at  cost,  less  deprecia- 
tion), $219,500;  publishing  rights  (liquidating  value),  $988,464;  treasury 
stock  at  par,  $  13,900,  and  premium  paid  for  treasury  stock,  $08,586.  Off- 
sets, $1,901,365,  namely:  Capital  stock,  $500,000:  accts.  payable,  $06,662; 
notes  payable,  $237,800;  royalties  .accrued,  $48,647;  surplus,  increase  in 
publishing  rights  less  depreciation  of  plates,  $045,707,  and  undivided  cash 
profits,  $462,549.   Does  not  manufacture  books,  but  has  this  done  by  contract. 

.\o  bonds,  mortgages  nor  any  other  obligations  can  be  placed  ahead  of 
tlic  pref.  stock  without  the  consent  of  60%  of  that  stock.  On  other  matters 
the  pref.  stock  is  non-voting.  The  pref.  stock  is  callable  after  live  years 
from  July  15  1910  at  option  of  the  company  at  105  and  accrued  dividend. 

Helena  (Ark.)  Water  Co. — Negotiations  for  Sale  Discon- 
tinued. — See  "Arkansas"  in  the  "State  &  City"  Department. 
— V.  92,  p.  397. 

Hibbard,  Spencer,  Bartlett  &  Co.,  Chicago. — Consolida- 
tion. <»n  Jan.  1:.'  articles  of  consolidation  were  filed  in  Illi- 
nois merging  under  this  title,  with  $2,500,000  capital  stock, 
in  shares  of  $100  each,  the  Hibbard,  Spencer.  Bartletl  Hard- 
ware Co.  and  Hibbard,  Spencer,  Bartlett  &  Co.  Pres., 
A.  C.  Bartlett;  Sec,  C.  B.  Whipple;  Treas.,  E.  G.  Clark. 
Pres.   Bartletl   write-: 

We  have  no  funded  debt  and  our  stock  is  never  on  the  market.  This 
"merger"  was  simply  a  legal  form  required  in  obtaining  a  new  charter  under 
the  same  name  as  we  were  using  in  our  old  unexpired  charter.  It  is  nothing 
worthy  of  chronicling. 

International  Agricultural  Corporation,  New  York. — New 

Stock. — The  shareholders  will  vote  April  18  on  increasing  the 
limit  of  capital  stock  from  $24,000,000,  consisting  of  $12,- 
(1(H), 000  common  and  $12,000,000  7%  cumulative  preferred 
(outstanding  approximately  $5,92S,000  common  and  $10,- 
124,000  preferred),  to  $30,000,000— also  half  common  and 
half  preferred.  Of  the  new  pref.,  not  more  than  $1,800,000, 
it  is  stated,  will  be  issued  in  the  near  future  and  be  given  in 
exchange  for  properties. — V.  92,  p.  884,  599. 

Kings  County  Electric  Light  &  Power  Co. — Additional 
Debentures    Authorized.-  'I  he     Public    Service    Commission 

yesterday     granted     the   company     permission    lo    issue    at 

once  $1 ,500,000  0%  convertible  debenture  bonds,  and  to 
apply  further  for  the  issuance  of  the  remaining  $1,000,000 
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covered  by  the  $5,000,000  issue  authorized  by  the  stock- 
holders in  Nov.  1909,  of  which  $2,500,000  were  subscribed 
by  them  and  are  now  outstanding. — V.  92,  p.  525,  460. 

Lake  Borgne  Canal  Co.,  New  Orleans. — Lease — Option. — 
The  shareholders  on  March  25  ratified  the  transfer  of  the 
lease  of  the  canal  (a  lease  having  22  years  to  run)  and  also  the 
option  to  purchase  the  property,  it  is  said,  for  $600,000 
from  W.  J.  Kelly  to  James  F.  Shaw  of  Boston  and  associates, 
acting  in  the  interest  of  the  proposed  merger  of  the  Ala. 
Consol.  Coal  &  Iron  Co. -Southern  Iron  &  Steel  Co.,  which  see. 

It  is  proposed  by  a  system  of  locks  and  dams  in  the  Warrior  River  to 
barge  coal,  &c,  via  an  all-water  route  to  New  Orleans,  coming  down  the 
Tombigbce  River  to  Mobile  Bay,  thence  around  the  Mississippi  Sound  to 
Lake  Borgne  and  the  canal  to  the  Mississippi  River.  Mr.  Shaw  has  also, 
it  is  reported,  purchased  the  Mary  Lee  RR.  (East  Birmingham  to  Lewis- 
burg,  Ala.,  5H  miles),  with  a  view  to  extending  it  to  the  Warrior  River 
as  part  of  the  aforesaid  tidewater  outlet. 

Long  Beach  (Cal.)  Consolidated  Gas  Co. — Listed  in  San 
Francisco. — The  $300,000  bonds  have  been  listed  in  San 
Francisco.     See  V.  91,  p.   1774. 

Marion  (0.)  Water  Co. — New  Stock. — This  Ohio  corpora- 
tion has  filed  a  certificate  increasing  its  auth.  capital  stock 
from  $400,000  (of  which  $200,000  is  6%  pref.)  to  $700,000, 
consisting  of  $500,000  common  and  $200,000  preferred. 
None  of  the  $300,000  new  common  stock  will  be  issued  at 
present.     There  is  no  funded  debt. — -V.  85,  p.  163. 

Mexican  Telephone  &  Telegraph  Co. — Report. — For  year: 

Year  end.             Gross  Operating  Mainte-  Net        Construe-    Subscr's 

Feb.  28.          Earnings.  Expenses,  nance.  Earnings.        Hon.       Feb.  28. 

1910-11 $574,420  $200,431  $67,843  $306,146      $320,526      10,277 

1909-10 480,609  168,076  61,516  251,017        213,768        8,861 

— V.    90,    p.    980. 

Morris  Canal  &  Banking  Co.,  Philadelphia. — Committee. — 

The  following  protective  committee  has  been  formed  in  the 

interest  of  shareholders  not  associated  with  Lehigh  Valley  RR. 

George  McCall,  of  Dick  Brothers  &  Co.,  Phila.;  Charles  D.  Marvin,  of 
A.  M.  Kidder  &  Co.,  N.  Y.;  William  Frederick  Snyder,  Pres.  Northern 
Trust  Co.,  Phila.;  Washington  Roebiing  of  Trenton,  and  Arthur  M.  Ander- 
son, of  Libbey  &  Struthers,  N.  Y.  Compare  Lehigh  Valley  RR.  in  V.  92, 
p.  494. — V.  48,  p.   159. 

New  York  Transportation  Co. — Earnings. 

Period  Gross.  Exps.  Net  Other  Total 

Covered —  Earns.       &  Taxes.       Earns.     Income.      Income. 

6mos.end.  Dec.  31  1910.$442,689  $430,076  $12,613  $20,990  $33,603 
Year  end.  June  30  1910_  885,012  850,  268  34,744  44,690  79,434 
Year  end.  June  30  1909.1,079,883  1,019,816  60,067  49,780  109,847 
Total  profit  and  loss  surplus,  Dec.  31  1910,  after  crediting  $154  and 
deducting  loss  on  sale  of  vehicles,  $8,961,  was  $46,600. — V.  91,  p.  1776. 

North  American  Lace  Co. — New  Stock. — This  Penn.  corp. 
filed  on  or  about  March  29  a  certificate  increasing  the  capital 
stock  from  $1,500,000  to  $2,000,000. 

Northwestern  Gas  Light  &  Coke  Co.,  Oak  Park,  111. — 
Bonds  Offered. — The  National  City  Bank  of  Chicago,  bond 
department,  offered  for  sale  recently  $500,000  Cicero  Gas  Co. 
"refunding  and  general  mortgage"  5%  gold  bonds,  dated 
July  1  1902  and  due  July  1  1932.  Authorized,  $5,000,000; 
outstanding,  $3,170,000.     Par  $1,000  c*.     Int.  J.   &  J. 

Abstract  of  Letter  from  V.=P.  E.  J.  H.  Wright,  Oak  Park,  111.,  Men.  15  1911. 

A  consolidation  in  1902  of  Northwestern  Gas  Light  &  Coke  Co.,  org.  in 
1867,  and  Cicero  Gas  Co.,  org.  in  1892.  Manufactures  and  sells  gas  in  the 
apidly  growing  suburbs  of  Chicago. 

These  $500,000  bonds  are  issued  under  the  "ref.  and  gen.  M."  of  the  Cicero 
Gas  Co.,  which,  guaranteed  p.  &  i.  by  endorsement,  have  by  the  act  of  con- 
solidation become  the  direct  obligation  of  the  Northwestern  Gas  Light  & 
Coke  Co.  Total  authorized  amount  $5,000,000:  $3,170,000  are  outstand- 
ing, including  the  bonds  now  sold:  $500,000  are  reserved  to  retire  Cicero 
Gas  Co.  1st  M.  bonds  due  in  1922,  the  balance  being  issuable  under  suitable 
restrictions  for  additions,  improvements,  &c.  The  bonds  are  not  only  a 
direct  mortgage  on  the  property  owned  by  the  Cicero  Gas  Co.  prior  to  con- 
solidation, subject  to  the  $500,000  Cicero  Gas  Co.  1st  6s  due  1922,  but  they 
cover  also  all  property  acquired  by  the  Northwestern  Gas  Light  &  Coke  Co. 
since  the  consolidation.  There  are  also  outstanding  Northwestern  Gas 
Light  &  Coke  Co.  1st  M.  6s,  due  1915,  $250,000,  and  consol.  M.  5s,  due 
1928,   $1,750,000    (total  authorized  $2,000,000). 

The  total  net  income  for  the  Ave  years  ended  Oct.  31  1910  applicable  to 
int.  on  bonded  debt  has  averaged  over  2  !|  times  the  amount  required  dur- 
ing that  period,  and  was  over  twice  such  interest  in  each  of  the  Ave  years. 
Gross  earnings  have  increased  over  33%  since  1906. 

The  $5,000,000  capital  stock  represents  a  large  cash  investment,  making 
a  very  substantial  equity  in  the  property  above  the  bonded  debt  (now 
$5,670,000).  Dividends  have  been  paid  uninterruptedly  on  the  capital 
stock  since  1903,  the  present  payments  being  at  the  rate  of  6%  per  annum, 
and  the  market  quotation  for  the  shares  being  about  90. 

The  property  comprises  three  modern  gas-generating  plants  situated  at 
Evanston,  Oak  Park  and  Blue  Island,  combined  daily  capacity  10,500,000 
cu.  ft.;  holder  stations  at  Evanston,  Oak  Park  and  Blue  Island,  total  ca- 
pacity 1,200,000  cu.  ft.;  530  miles  of  distributing  mains  and  upwards  of 
36,000  meters  in  use.  During  1911  the  holder  capacity  will  be  increased  to 
7,000,000  cu.  ft.  Supplies  gas  to  the  rapidly  developing  suburbs  of  Chi- 
cago, including  40  cities,  towns  and  villages,  total  population  approximately 
200,000,  notably  Arlington  Heights,  Berwyn,  Blue  Island,  Cicero,  Des 
Plaines,  Evanston,  Forest  Park,  Harvey,  Hawthorne,  Lyons,  Melrose  Park, 
Morton  Grove,  Niles,  Oak  Lawn,  Oak  Park,  Palatine,  River  Forest,  River- 
side and  Wilmette.  Franchises  (free  from  burdensome  restrictions)  have 
approximately  30  years  unexpired. 

Officers:  N.  A.  McClary,  Pres.;  E.J.  H.  Wright,  V.-Pres.;  R.  H.  McColl, 
Sec;  T.  M.  Jackson,  Treas.  Directors:  N.  A.  McClary,  Oak  Park,  111.; 
A.  S.  Trude,  F.  G.  Hartwell,  E.  A.  Cummings,  G.  M.  Gunderson  and  J.  A. 
Spoor,  all  of  Chicago,  and  T.  M.  Jackson,  River  Forest,  111. — V.  90,  p.  1682. 

Penmans,  Limited. — Report.— For  calendar  years: 

Calendar           Net  Bond  Pf.Div.  Com.Div.     Accts.      Deprec.    Bal., 

Year.         Profits.  Int.  (6%).       (4%).    Writ. Off.  Res've.    Surplus 

1910    .    .    .$407,812  $100,000  $64,500   $86,024   $26,644   $100,000   $30,644 

1909 .    324,139  64,500      86,024        9,325      100,000      64,291 

— V.    91,    p.    395. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — City  Election. — 
The  quotation  of  the  company's  stock  declined  sharply 
this  week  on  the  result  of  the  city  election,  Carter  H.  Harri- 
son, who  made  the  demand  for  70-cent  gas  his  main  issue, 
having  been  chosen  as  Mayor. 

Experts  and  accountants  in  the  employ  of  the  City  Council  are  now  at 
work  with  the  view  of  arriving  at  the  cost  of  gas  to  the  company  as  a  pre- 
liminary to  fixing  the  price  for  the  ensuing  5  years.  Compare  annual  report 
In  V.  92,]p.  391. 

Price  Brothers  &  Co.,  Quebec. — Bonds  Called. — All  of  the 
1st  M.  20-year  gold  6s  due  June  1  1925  have  been  called  for 
redemption  at  105  and  int.  at  the  Royal  Trust  Co.,  Mon- 
treal, or  at  the  agency  of  the  Bank  of  Montreal  in  New  York, 
on  June  1. 


The  bonds  will  be  redeemed  at  any  time  prior  to  June  1  at  105  and  int.  at 
the  Montreal  Trust  Co.,  Montreal.     Compare  V.  91,  p.  1451,  1332. 

Richmond  City  (Ind.)  Water  Works  Co.— New  Stock.— 
This  company  on  or  about  Dec.  21  1910  increased  its  capital 
stock  from  $375,000  to  $550,000. 

The  city  has  had  under  consideration  the  purchase  of  the  plant.  An  ap 
praisement  made  a  year  ago  is  said  to  have  put  the  value  at  $700,000. 

Rockland-Rockport  Lime  Co. — Reorganization  Plan — 
Offer  to  Purchase  Debentures  at  Par. — The  $1,000,000  5% 
debenture  bonds  became  due  on  April  1  1911.  The  com- 
pany is  not  in  a  position  to  pay  them.  In  view  of  this  situa- 
tion, the  committee  named  below  has  prepared  a  plan  of 
reorganization  outlined  below,  under  which  the  holders  will 
be  permitted  to  deposit  their  stock  and  debentures  with 
Kidder,  Peabody  &  Co.,  as  depositary,  115  Devonshire  St., 
Boston,  on  or  before  Apr.  12.  A  majority  of  each  class  of 
stock  and  of  the  debentures  has  assented.  The  firm  also, 
having  placed  a  considerable  number  of  the  debentures  (V. 
82,  p.  1383),  offers  to  purchase  as  of  April  1  1911,  for 
$1,000  each,  the  debentures  of  any  holder  who  does  not  wish 
to  accept  the  plan  of  reorganization.  The  April  1  coupons 
were  paid  by  the  company. 

Plan  of  Reorganization  Dated  March  28  1911. 
It  is  proposed  to  organize  a  new  corporation  which  shall  issue:  $1,000,000 
5%  debenture  bonds  due  Feb.  1  1920;  $587,500  7%  non-cumulative  pre- 
ferred stock  and  $8  50,000  common  stock,  for  which  debenture  bonds  and 
stock  it  will  receive  the  entire  property  and  assets  of  the  present  company, 
subject  to  the  indebtedness  of  that  company  [incl.  $988,500  1st  M.  5s  of 
1900,  due  Feb.  1  1920,  int.  F.  &  A.  at  Nat.  Shawmut  Bank,  Boston. — Ed  ] 
other  than  its  debenture  bonds. 


And  Receive  in  Exchange 

Pre/.  Stock.         Debentures 


Holders  Pay  

of —  Cash.  Com.  Slock. 

Deben's         None.  _ 

Pf.  stk.20%-S165,000  50%-S412,500  50%-$412,50  I 
Com.stk.15%-131,250  50%-  437,500  20%-   175,000 


Cash. 

Par-S  1,000,000  10%-S100,000 

None.  None. 

None.  None. 


Total  S296.250  S850.000  S587.500  $1,000,000  $100,000 

The  amount  of  cash  received  from  the  payments  by  the  preferred  and 
common  stock,  if  the  holders  all  assent  to  the  plan,  will  be  $296,250,  which 
will  be  used  for  carrying  into  effect  the  proposed  plan  of  reorganization 
and  to  provide  additional  cash  working  capital  for  the  new  corporation. 
No  commissions  are  being  paid  in  connection  with  the  proposed  reorganiza- 
tion and  the  committee  in  charge  is  serving  without  compensation. 
Statement'as  to  Earnings  and  Present  Status. 
The  net  earnings  for  the  past  six  years,  including  1910,  after  paying  in- 
terest on  the  1st  M.  bonds  and  deducting  bad  debts,  were  $611,328,  or  an 
annual  average  of  $101,888.  The  committee  has  the  assurance  of  experts 
that  by  changes  of  methods  and  by  the  installation  of  new  equipment  savings 
can  be  made  in  the  cost  of  manufacture  which  will  result  in  an  additional 
annual  profit  of  approximately  $60,000.  On  this  assumption,  with  the 
past  six  years'  earnings  as  a  basis,  the  annual  net  earnings  of  the  company, 
after  all  interest  is  paid,  should  beiapproximately  $112,000. 


SHEET    DEC.    31     1910. 


Liabilities  ($4,131 

,040). 

Common  stock     . 

_     $875,000 

Preferred    stock. . 

825,000 

1st  M.  5%  bonds.  _ 

988,500 

Debenture  5%   bonds   . 

1,000,000 

Interest    accrued   

33,094 

Accounts   payable.    _    _. 

113,689 

Mortgage  note  account.. 

80,000 

Contingent   reserve 

3,500 

Undivided    profits,    ..    . 

212,256 

COMPANY'S    BALANCE 
Assets  ($4,131,040.) 

Plant  investment $3,567,477 

1st  M.  sinking  fund 1,199 

Furniture  and  fixtures 4,991 

Cash  and  bills  receivable.  _       241,891 

Unexpired  insurance 20,260 

Lime  insurance  fund 24,619 

Notes    receivable 46,158 

Stocks  on  hand,  at  cost-.       217,616 
Woodlots  andLimeRockRR.       6,829 

While  this  statement  shows  a  substantial  surplus  of  assets  at  their  book 
valuation,  over  and  above  liabilities,  the  committee  is  satisfied  that  at  any 
forced  sale  of  the  property  there  would  be  nothing  left  for  the  stockholders, 
even  if  the  debenture  bondholders  should  be  paid  in  full.  [Reorganization 
committee:  William  T.  Cobb,  John  F.  Hill,  Fred  E.  Richards,  Herbert  L. 
Shepherd,  William  T.  White  and  Robert  Winsor.] — V.  82,  p.  1383. 

Simmons  Mfg.  Co.,  Kenosha,  Wis. — Stock  Increased. — 
This  company,  makers  of  brass  and  iron  beds,  wire  mat- 
tresses, &c,  late  last  year  increased  its  authorized  limit  of 
capital  stock  from  $2,400,000  to  $4,000,000,  of  which  on 
Feb.  2S  $3,600,000,  all  of  one  class,  had  been  paid  in. 

Par  value  shares,  $100.  No  bonds  or  mortgages.  A  dividend  was  de- 
clared Jan.  1.  The  founder  of  the  business,  Z.  G.  Simmons,  died  Feb.  12 
1910.     Previous  to  that  date  Z.  G.  Simmons  Jr.  was  Vice-President. 

Southern  Iron  &  Steel  Co.,  New  York. — Default — Consoli- 
dation.— Default  having  been  made  April  1  in  the  payment 
of  interest  on  the  ($6,810,000)  "first  and  refunding  mort- 
gage" bonds  and  on  Feb.  1  1911  on  the  $1,200,000  6%  gold 
debentures,  a  protective  committee  consisting  of  Edwin 
G.  Merrill,  Chairman,  John  W.  Platten  and  Harry  Bronner, 
with  H.  M.  Popham  as  Secretary,  SO  Broadway,  N.  Y.  City, 
and  Joline,  Larkin  &  Rathbone  as  counsel,  urges  deposits  of 
said  bonds  and  debentures  and  also  of  the  $600,000  one-year 
6%  gold  notes  dated  Sept.  1  1910  (secured  by  $1,000,000 
"1st  &  ref."  bonds  additional  to  the  aforesaid  $6,810,000), 
also  of  the  $7,000,000  pref.  stock  and  the  $10,000,000  com- 
mon stock  with  the  Union  Trust  Co.  of  N.  Y.,  the  depositary 
under  an  agreement  to  be  dated  April  7.  The  committee, 
it  is  understood,  do  not  favor  the  terms  suggested  for  this 
company  in  the  proposed  merger. 

See  notice  to  the  security  holders  under  title  Alabama 
Consolidated  Coal,  Iron  &  Steel  Co.,  and  compare  V.  91,  p. 
657,  1573;  V.  92,  p.  61,  265,  730. 

Standard  Gas  &  Electric  Co. — Errors  in  Listing  Circular, 
&c. — H.  M.  Byllesby  &  Co.,  Chicago,  call  attention  to  the 
following  statements,  which,  though  taken  from  the  printed 
listing  circular  of  the  Philadelphia  Stock  Exchange  (V.  91, 
p.  1708),  they  say  are  incorrect: 

You  state  that  the  1st  M.  bonds  of  the  Fort  Smith  Light  &  Traction  Co 
are  subject  to  call  at  102  and  int.  on  and  after  Dec.  15  1914;  this  should 
be  Dec.  15  1909.  Also,  that  the  pref.  stock  of  the  Ottumwa  Ry.  &  Light 
Co.  is  accumulative  from  May  1  1909;  this  should  be  July  1  1909.  [The 
sinking  fund  of  the  Ottumwa  bonds  is  14  oil  %  semi-annually — that  is  1% 
per  annum  on  the  bonds  outstanding,  not  3-4  %  annually,  as  our  clerical  slip 
would  make  it  appear. — Ed.] — V.  92,  p.   601. 

Studebaker  Corporation. — Bonds  of  Constituent  Company 
Called. — The  Studebaker  Bros.  Mfg.  Co.  has  called  for  pay- 
ment at  105  and  interest  on  July  1  at  the  First  Trust  &  Sav- 
ings Bank,  Chicago,  all  the  1st  M.  5%  bonds  ($2,600,000) 
issued  under  the  deed  of  trust  dated  Dec.  1  1906  (V.  83, 
p.  1596.)— V.  92,  p.  602,  534.       •    -,  •    • [£}  •    • 
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Turner  Tanning  Machinery  Co.,  Peabody,  Mass. — Dividend 
No.  1. — A  semi-annual  <liv.  of  3J^%  was  declared,  payable 
Jan.  •_'()  191 1  on  the  $600,000  stock  (par  of  shares,  $10). 

There  arc  now  outstanding  $57,000 — 57  bonds  per  $1,000  each — 1st  M. 
ns  of  1905.  Manufacturers  oi  hide  and  leather  working-  machinery.  Main 
office  and  works,  Peabody,  Mass.  Pres.,  W.  F.  Fitz  Gerald;  Trcas., 
John  E.  Fitz  Gerald  Jr.     v.  81,  p.  1:179. 

United  Cigar  Manufacturers  Co.— Dividend  Decreased. — 

A.  quarterly  dividend  of  1'  ,   has  been  declared  on  the  $15, 000,- 

()()()  common  stock,  payable  May  1  to  holders  to  record  at 

•'!  p.  in.  April  25,  comparing  with  \x/ic/o  quarterly  for  Feb. 

1910  to  Feb.   1911.      In   1909  four  distributions  of  1%  were 

made,  with  an  extra  1%  in  November,  making  5%  for  the 

year.      President    Wertheim   says: 

The  companj  is  transacl  tng  as  Increasing  volume  of  business  as  compared 
with  the  year  1910,  but  at  a  smaller  net  profit.  The  decrease  lias  been 
■caused  entirely  by  an  Increase  In  the  cost  of  raw  materials  of  all  kinds. 
This  increase  l lie  management  has  not  considered  it  expedient  to  meet  by 
reducing  the  quality  of  the  company's  output,  which  Is  being  maintained 
at  its  highest  standard.— V.  92,  p.  392. 

United  Dry  Goods  Cos.,  New  York. — Usual  Dividend. — 
The  directors  yesterday  declared  the  usual  quarterly  divi- 
dend of  2%  on  the  common  stuck,  payable  May  1  to  holders 
of  record  April  21.  Commenting  on  this  action,  following 
the  reduction  of  the  common  dividend  rate  of  the  H.  B. 
Claflin  Co.  (see  that  co.  above)  from  8%  to  6%  per  annum, 
President  Claflin  says: 

The  II.  B.  Claflin  Co.  is  directly  dependent  on  the  primary  markets. 
When  these  markets  are  cheerful,  the  Wholesale  business  in  New  York  is 
good:  when  they  are  depressed,  it  is  bad.  By  averaging  the  good  and  the 
bad.  the  Claflin  Co.  has  paid  regular  dividends  since  its  organization,  aggre- 
gating now  more  titan  $150  a  snare  on  Its  common  stock.  This  year  is  ex- 
ceptionally lean  at  wholesale:  next  year  may  be  exceptionally  prosperous. 

United  Dry  Goods  Cos.  depends  mainly  for  its  revenue  on  retail  busi- 
ness, and  Is  but  slightly  affected  by  the  course  of  the  primary  markets. 
Last  year  United  Dry  Goods  Cos.  earned  11";,  on  Its  common  stock  and 
paid  8"{,.  This  year  It  is  likely  to  do  equally  well,  despite  the  general  de- 
pression. Tile  retail  trade  suffers  but  moderately  In  hard  times  and  is 
pretty  sure  to  go  ahead  in  good  times. — V.  92,  p.  799,  392. 

United  Shoe  Machinery  Corporation. — Canadian  Investiga- 
tion Temporarily  Suspended. — Justice  Bruneau  in  the  Superier 
Court  at  Montreal  on  April  2  granted  a  writ  of  prohibition 
restraining  the  Commission  recently  appointed  under  the 
Canadian  Combines  Investigation  Act  from  proceeding  with 
the  investigation  of  the  affairs  of  the  United  Shoe  Machinery 
Co.  of  Canada  until  certain  matters  had  been  looked  into 
and  passed  upon  by  the  Court. 

The  order  accompanying  the  writ  suspends  all  further  proceedings  at 
least  until  June  15  next.  The  company  of  Canada  contends  that  the  pro- 
ceedings have  been  instigated  solely  in  the  interest  of  a  rival  manufacturer, 
that  the  requirements  of  the  Act  have  not  been  complied  with  in  theapplica- 
tion  and  that  it  was  improper  to  grant  the  order  of  investigation  without 
giving  the  company  an  opportunity  to  be  heard  in  reply  to  the  misrepre- 
sentations stated  to  have  been  made  in  connection  with  the  application. 
— V.   92.   p.   666,    193. 

Utica  (N.  Y.)  Knitting  Co.— All  Subscribed.— The  $500,000 
pref.  stock  recently  offered  by  Spencer  Trask  &  Co.  has,  >'t 
is  announced,  all  been  sold,  partly  at  par  and  partly  at  101. 
—V.  92,  p.  887. 

Western  States  Gas  &  Electric  Co.,  Chicago. — Incorporated 
,  in  Delaware. — This  company  was  incorporated  in  Delaware 
on  or  about  March  23  with  $15,000,000  capital  stock.  Com- 
pare V.  91,  p.  1518,  1578. 

Western  Union  Telegraph  Co. — Decision. — The  United 
States  Supreme  Court  on  April  4  held  Constitutional  the 
Virginia  statute  authorizing  a  penalty  to  be  imposed  on  tele- 
graph companies  for  failure  to  transmit  promptly  messages 
•entrusted  to  them. 

The  Supreme  Court  of  Virginia  sustained  a  fine  of  $200  against  the  com- 
pany for  failure  to  promptly  forward  a  message  received  at  Richmond,  Va., 
to  a  firm  in  Brooklyn.  It  was  held  that  the  fact  that  the  transaction  was 
an  inter-State  one  did  not  deprive  the  State  of  Virginia,  in  the  absence  of  a 
Federal  statute,  from  legislating  regarding  it. — V.  92,  p.  738,  666. 

Western  United  Gas  &  Electric  Co.,  Aurora,  Joliet,  &c. 

— Debentures  Offered. — Howard,  Simmons  &  Co.,  First  Nat. 
Bank  Bldg.,  Chicago,  are  offering  at  par  and  interest  the 
unsold  portion  of  $600,000  serial  6%  gold  debentures  dated 
Feb.  1  1911  and  due  $75,000  semi-an.  (F.  &  A.)  in  1913  and 
$50,000  each  six  months  thereafter  to  Feb.  1  1918,  but  re- 
deemable on  any  interest-payment  day  at  102  and  int.  Int. 
F.  &  A.  at  First  Trust  &  Savings  Bank,  Chicago,  111.  Par 
$500  and  $1,000.     A  circular  says  in  substance: 

Capitalisation. 

Preferred  stock  authorized  and  outstanding SI, 500, 000 

•Common  stock  authorized,  $5,000,000:  in  treasury,  $2,000,000  $3,000,000 
Bonds  (1st  &  ref.  M.)  authorized.  $5,000,000;  reserved  for  exten- 
sions and  improvements  at  70%  of  cost,  $1,115,000;  outstand- 
ing [including  $549,000  reserved  to  retire  underlying  bonds]  ,$3,885,000 
Operating  Statement    Years  ending  Jan.  31. 
1905-06.       1907-08.         1908-09.  1909-10.  1910-11. 

•Gross  earnings. $532, 759  $988,485  $1,036,379  $1,102,939  $1,230,374 
Net,   after  taxes   294,186        360.592  378,179  418,328  455.029 

Deduct,  1910-11,  int.  on  outstanding  bonds,  $178,950;  bal.,  net  sur.  276,079 
The  $1,500,000  pref.  stock,  on  which  6%  dividends  have  been  regularly- 
paid  since  organization  in  1905.  sells  at  par,  the  common  stock  at  $50  pet- 
share,  a  total  cash  equity  of  $3,000,000  for  the  debentures.  The  net  surplus 
earnings,  now  over  7  4  times  the  interest  on  the  debentures,  are  expected 
to  rise  to  $420,000  in  1913  as  a  result  of  normal  growth  and  the  saving  in 
generating  costs  below  mentioned.  Under  the  trust  agreement,  no  new 
mortgage  can  be  made  o  i  the  property,  the  floating  debt  is  restricted,  and 
the  security  of  these  debentures  is  carefully  safeguarded. 

The  company  operates  without  competition  in  38  cities  and  towns,  com- 
bined population  185,000,  serving  gas  In  all  and  electric  current  in  Aurora, 
Wheaton,  Glen  Ellyn  and  Montgomery. 

A  majority  of  the  capital  stock  Is  owned  bv  the  management  and  capi- 
talists In  Aurora  and  Joliet.  Am.  Gas  Co.  of  Phil,  is  a  large  stockholder. 
Property:  (a)  Modern  electric  station  at  Aurora  containing  steam  tur- 
bines units  of  2,200  k.w.  capacity;  (b)  gas-manufacturing  plants  at  Joliet. 
Aurora,  Elgin  and  La  Grange,  with  653  miles  of  mains.  33,658  gas  meters 
and  2,182  electric  meters;  also  30,:>71  gas  ranges.  Gas  sales  for  year  ended 
Jan.  31    1911   were  824.540.800  0U.  It. 

Plans  are  now  completed  for  the  immediate  construction  at  Joliet  of  a 
coke-oven  plant  by  the  Coal  Products  Mfg.  Co.,  owned  by  Interests  Identical 
with  Western  United  Gas  &  Electric  Co.  stockholders.  Gas,  a  by-product 
of  this  plant,  will  be  contracted  to  the  Western  United  Gas  &  Electric  Co., 
realizing  to  the  latter  a  great  saving  under  present  generating  costs.  The 
Coal  Products  Mfg.  Co.  will  pledge  a  mortgage  on  Its  property  to  the 
Western  united  to  guarantee  said  contract. 

Franchises  for  30  to  50  years  In  the  principal  cities  and  towns. 


Gas 

Cubic  Feet 

Electric 

Kilowatt 

Meters. 

Gas  Sold. 

Meters. 

Ilimrs  Sold. 

23.635 

586,255,700 

1,1  13 

1,741  ,878 

30.212 

759,110,200 

1  .H.'IS 

2,088,492 

33,658 

827,801,200 

2,182 

2,303,033 

Operations. — N.  W.  Ilalscy  &  Co.,  N.  Y.,  recently,  when 
offering  "1st  &  ref.  5s,"  reported: 

Business  for  Fiscal  Years  end.  Jan.  31  (with  Total  No.  of  Meters,  &c.,  in  Use). 

Gas  Mains, 
Fiscal  Year.     Miles. 

1906-07 .475 

1909-10 552 

1910-11 653 

— V.   92,   p.   602. 

Wisconsin  (Bell)  Telephone  Co. — Earnings,  Dividends,  &c. 

— This  subsidiary  of  the  Western  Telephone  &  Telegraph  Co. 

(see  "Annual  Reports"  on  a  preceding  page)  reports: 

Cal.  Gross  Cross  Net  Dividend  Dal.,        Telep. 

Year.      Rerenue.      Expenses.      Earns.  Payments.  Surp.  Sta.,No. 

1910  $3,011,383  $2,316,22:1  $695,160  (7  H  %)  $675,900  $19,260  133.556 
1909     2. 689. 953   2,115,624   574,329    (6%)  540,129   34,200  121,356 

(•I  the  I2.2nii  stations  added  in  1910,  9,997  were  exchange  stations  and 
2,203  were  sub-licensee  stations.  The  $9,012,000  capital  stock  (unchanged 
during  the  \ear)  Is  all  or  substantially  all  owned  by  the  Western  Telephone 
&  Telegraph  Co.  (V.86.p.  1058:  V.  90.  p.  241),  aside  from  about  $1,515,300 
owned  by  the  Amer.  Telep.   &  Teleg.  Co.   (V.  88,   p.    1554).      On  March  15 

1911  the  plant  of  the  Citizens'  Telephone  Co.  of  Racine  was  taken  over, 
including  about  3. (too  stations,  of  which  some  800  were  duplicates  of  sta- 
tions already  belonging  to  the  Wise.  Telep.  Co.  system.  The  price  paid  is 
reported  as  $110,000. — V.  89.  p.  477. 

— The  expansion  in  the  business  of  the  investment  banking 
house  of  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  has  de- 
manded an  enlargement  of  its  managing  staff.  As  a  result, 
L.  L.  McClelland,  heretofore  Secretary  and  Treasurer,  has 
been  chosen  a  Vice-President,  James  K.  Duff,  late  Office 
Manager,  has  been  made  Treasurer,  and  H.  C.  Ward  has  been 
elected  Secretary.  James  S.  Kuhn  and  W.  S.  Kuhn  con- 
tinue as  President  and  Vice-President  respectively.  The 
other  officers  are  F.  S.  Carmack,  Assistant  Secretary;  J.  Gor- 
don North,  Assistant  Treasurer;  F.  D.  Glover,  Manager  of 
Sales;  G.  G.  Applegate,  Assistant  Manager  of  Sales;  S.  M. 
Vockel,  Manager  of  the  Municipal  Department,  and  F.  O. 
March,  Advertising  Manager. 

— Tucker,  Anthony  &  Co.,  Boston,  and  New  York,  an- 
nounce that  Mr.  Robert  W.  Sanford  has  become  associated 
with  their  house,  in  charge  of  their  bond  and  investment  de- 
partment. Owing  to  Mr.  Sanford's  long  experience  in  the 
banking  and  investment  business,  he  is  thoroughly  informed 
on  intrinsic  values.  The  department  will  deal  in  first-class 
securities  and  will  devote  its  attention  especially  to  the  best 
issues  of  public  utility  corporations. 

— Edward  C.  Patterson,  C.  P.  A.,  Henry  J.  Cochran, 
Howard  F.  Turrill  and  James  L.  Ridgway,  C.  P.  A.,  have 
formed  a  partnership  under  the  name  of  Patterson  &  Coch- 
ran, with  offices  at  141  Broadway,  New  York,  for  the  gen- 
eral practice  of  accounting.  The  firm  will  continue  the  busi- 
ness formerly  conducted  under  the  name  of  Edward  C.  Pat- 
terson. 

— The  co-partnership  heretofore  existing  under  the  firm 
name  of  S.  C.  Henning  &  Co.,  with  offices  both  in  Louisville, 
Ky.,  and  New  York,  has  been  dissolved, and  the  new  firm 
of  Henning,  Chambers  &  Co.  has  been  formed  to  take  over 
and  continue  the  business  of  the  late  firm  in  stocks,  bonds 
and  investment  securities,  at  the  same  addresses,  Louisville, 
and  71  Broadway,  New  York. 

— Mr.  E.  A.  Long,  of  E.  A.  Long  &  Co.,  Milwaukee,  Wis., 
has  for  the  past  four  years  been  director  and  Treasurer  of 
Harsh  &  Edmonds  Shoe  Co.  of  Milwaukee,  and  has  recently 
withdrawn  from  that  company  for  the  purpose  of  becoming 
active  in  the  new  firm.  Mr.  Earle  C.  Juneau,  for  a  number 
of  years  with  the  well-known  bond  house  of  Charles  Schley 
&  Co.,  has  charge  of  the  bond  department. 

— Schmidt  &  Gallatin,  members  of  the  New  York  Stock 
Exchange,  in  their  advertisement  on  another  page,  point  out 
cogent  reasons  for  the  good  service  they  are  able  to  render 
investors.  The  house  has  three  memberships  on  the  Stock 
Exchange,  and  with  their  well-organized  information  bureau 
are  qualified  to  advise  in  matters  relating  to  investments. 

— J.  J.  Rahlf,  heretofore  Manager  of  the  foreign  exchange 
department  of  the  Western  Trust  &  Savings  Bank  of  Chicago, 
has  been  admitted  as  a  partner  in  the  banking  firm  of  Wollen- 
berger  &  Co.  of  Chicago.  The  firm  has  removed  to  the 
ground  floor  in  the  Borland  Building  at  109  So.  La^Salle, 
corner  Monroe  St.  * 

— On  a  6.15%  investment  basis,  W.  E.  Hutton  &  Co.,  of 
6  Broad  St.,  New  York,  and  Cincinnati,  are  offering  $1,000,- 
000  Northern  Ohio  Traction  &  Light  Co.  6%  cumulative 
preferred  stock.  See  particulars  in  to-day's  advertisement 
and  "General  Investment  News"  Department  elsewhere  in 
this  issue. 

— The  second  annual  report  of  the  Public  Service  Cor- 
poration of  New  Jersey  for  the  year  ending  Dec.  31  1910J  is 
now  ready  for  distribution.  A  copy  of  this  report  may  be 
had  on  application  to  Percy  S.  Young,  Comptroller  of  the 
company,  Public  Service  Building,  Newark,  N.  J. 

— Baker,  Watts  &  Co.,  Baltimore,  have  just  issued  a 
"Manual  of  Baltimore  Securities,"  bound  in  cloth,  137  pages. 
It  gives  the  important  facts  regarding  the  various  corpora- 
tions whose  securities  are  active  on  the  Baltimore  market. 

— A  useful  manual  elucidating  the  railway  statistics  of  the 
Inter-State  Commission  has  been  prepared  by  Slason  Thomp- 
son Bureau  of  Railways  News  &  Statistics,  Railway  Ex- 
change  Building,   Chicago. 

— Harry  E.  Simons,  formerly  with  A.  B.  Leach  &  Co.  as 
salesman,  has  become  associated  with  the  Chicago  bond  house 
of  Chas.  S.  Kidder  &  Co. 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 


SECOND  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER   31    1910. 


To  the  Shareholders — 

The  earnings  and  expenses  of  Public  Service  Corporation 
of  New  Jersey,  Public  Service  Gas  Company,  Public  Service 
Railway  Company,  Public  Service  Electric  Company  and  sub- 
sidiary companies  for  the  year  ending  December  31st  1910 
were   as   follows: 

Gross  earnings  of  leased  and  controlled  companies $27,672,846  58 

Public  Service  Corporation  of  New  Jersey  income  from  Se- 
curities pledged  and  from  miscellaneous  sources 1,532,347  57 

$29,205,194   15 
Operating  expenses  and  taxes 14,611,300  07 

$14,593,894  08 
Bond  interest  and  rentals  of  leased  and  controlled  companies  10,558,243  03 

$4,035,651  05 
Fixed  charges  of  Public  Service  Corporation  of  New  Jersey.      1,835,355  86 

Net  income $2,200,295  19 

Less  amounts  set  aside  as  reserves — 

By  Public  Service  Corporation  of  New  Jersey  .$125,000  00 

By  The  Riverside  &  Fort  Lee  Ferry  Co 5,000  00         130,000  00 

Surplus $2,070,295  19 

Out  of  this  surplus,  dividends  at  the  rate  of  five  per  cent 
per  annum,  aggregating  $1,250,000,  were  paid  during  the 
year  upon  the  capital  stock  of  the  Corporation,  amounting  to 
$25,000,000  at  par. 

During  the  year  the  Corporation  General  Mortgage  Five  Per 
Cent  Sinking  Fund,  Fifty- Year  Gold  Bonds  were  listed  upon 
the  New  York  Stock  Exchange  and  since  the  close  of  the  year 
the  capital  stock  of  the  Corporation  has  also  been  listed. 

On  the  first  day  of  October  1910  the  Corporation  sold  to 
Messrs.  Drexel  &  Company  of  Philadelphia,  $4,000,000  par 
value  of  its  Five  Per  Cent  Three- Year  Collateral  Gold  Notes, 
secured  by  deposit  of  $5,000,000  par  value  of  its  General 
Mortgage  Gold  Bonds,  dated  October  1  1909.  The  proceeds 
of  the  notes  were  required  to  pay  the  cost,  in  part,  of  better- 
ments of  and  extensions  to  the  properties  of  the  Corporation 
and  its  subsidiary  companies  during  the  year. 

During  the  summer  Public  Service  Railway  Company 
sold  $450,000  at  par  of  Equipment  Trust  Series  "B"  Certi- 
ficates, the  proceeds  of  which  were  used  to  pay  for,  in  part, 
one  hundred  new  cars  built  by  the  Cincinnati  Car  Company, 
which  have  been  delivered  and  are  in  service,  and  giving 
complete  satisfaction. 

Prior  to  July  1  1910  the  electric  business  of  the  Corpora- 
tion was  operated  directly  by  the  Corporation  itself,  whereas 
the  gas  business  of  the  Corporation  was  operated  by  Public 
Service  Gas  Company,  all  the  capital  stock  of  which,  except 
Directors'  shares,  is  owned  by  the  Corporation,  and  the  rail- 
way business  of  the  Corporation  was  operated  by  Public 
Service  Railway  Company,  99.24%  of  the  capital  stock  of 
which  is  owned  by  the  Corporation. 

On  June  13  1910  Public  Service  Electric  Company  was 
formed  and  all  the  capital  stock  of  this  Company,  except 
Directors'  shares,  is  owned  by  the  Corporation.  All  the 
leases  of  the  electric  properties  held  by  the  Corporation  were 
assigned  by  it  to  the  new  company  and  the  electric  stations 
and  sub-stations  of  the  Railway  Company  were  also  leased 
to  it,  so  that  the  entire  electric  business  of  the  Corporation, 
including  the  generation,  distribution  and  sale  of  current  is 
now  carried  on  by  Public  Service  Electric  Company,  making 
the  organization  of  the  Corporation  uniform  in  its  three 
departments. 

During  the  year  1910  the  Corporation  purchased  97.79% 
of  the  common  stock  of  the  New  Jersey  &  Hudson  River 
Railway  &  Ferry  Company,  operating  approximately  48.44 
miles  of  railway  in  Bergen  County,  connecting  with  the 
existing  lines  of  Public  Service  at  Paterson  on  the  west, 
Kearny  near  Newark  on  the  south,  and  intersecting  other 
lines  of  Public  Service  at  Hackensack,  Grantwood  and 
Fort  Lee. 

This  property  thus  complements  the  existing  lines  of  Public 
Service  and,  it  is  believed,  will  form  a  most  valuable  ac- 
quisition to  its  railway  system.  Furthermore,  it  was  the 
only  substantial  railway  property  in  the  northern  section  of 
the  State  not  already  controlled  by  Public  Service. 

The  Corporation  has  also  acquired  the  entire  capital  stock 
of  the  Morristown  Gas  Light  Company,  which  has  been 
leased  to  Public  Service  Gas  Company;  the  entire  capital 
stock  of  the  Burlington  Electric  Light  &  Power  Company, 
and  90.20%  of  the  capital  stock  of  the  Princeton  Light,  Heat 
&  Power  Company.  Pending  the  consummation  of  the 
legalities,  the  two  latter  companies  are  maintained  as  separate 
entities. 

Public  Service  Gas  Company  leased  the  Ridgewood  Gas 
Company  for  a  period  of  999  years  from  the  first  day  of  July, 
1910  at  an  annual  rental  of  $2,000. 

MAINTENANCE   OF   PROPERTY. 

The  properties  of  the  companies  owned  by  the  Corporation 
have  been  maintained  throughout  the  year  at  a  high  standard 
of  efficiency. 


IMPROVEMENTS   COMPLETED. 

The  more  important  of  the  improvements  completed  during 
the  year  1910  are  the  Hoboken  Terminal,  which  has  been  put 
into  service  and  which  is  probably  the  most  thoroughly 
equipped  street  railway  terminal  in  the  country,  consisting  of 
a  large  double-decked  station,  both  levels  of  which  are  used 
for  the  arrival  and  departure  of  cars;  a  large  addition  to  the 
West  Hoboken  Car  House,  providing  facilities  for  eighty 
additional  cars;  and  a  substantial  addition  to  the  Marion 
electric  generating  station.  In  addition  to  the  one  hundred 
cars  purchased  from  the  Cincinnati  Car  Company,  reference 
to  which  has  already  been  made,  Public  Service  Railway 
Company  constructed  during  the  year  ten  new  cars  in  its 
Plank  Road  Shops.  These  cars  are  also  in  service.  The 
extension  of  the  Jackson  Avenue  Line  in  Jersey  City  to  the 
j  Greenville  Car  House  would  have  been  completed  had  it 
I  not  been  for  injunction  proceedings  instituted  by  a  property 
1  owner.  These  proceedings  are  still  pending,  but  it  is  hoped 
they  will  not  prevent  the  early  completion  of  the  line. 

TAXES. 

Taxes  paid  during  the  year  amounted  to  $1,422,698  82,  an 
increase  over  the  year  1909  of  $197,116  04. 

In  addition  to  this  the  Corporation  contributed  large  sums 
to  the  municipalities  in  the  form  of  new  pavements,  street 
paving  repairs  and  street  improvement  assessments. 

NEW  BUILDING. 
During  the  year  the  Corporation  moved  into  its  capacious 
new  office  building  located  at  Broad  and  Bank  Streets,  New- 
ark, a  picture  of  which  is  shown  as  the  frontispiece  of  this 
[pamphlet]  report.  The  building  is  most  admirably  located 
and  well  adapted  to  the  purposes  of  the  Corporation.  In  the 
eleventh  story  a  luncheon  room  has  been  provided  where 
luncheons  are  furnished  daily  to  some  600  employees  of  the 
Corporation,  without  expense  to  them. 

WAGES. 

The  wage  scale  put  into  effect  for  motormen  and  con- 
ductors January  1  1910  as  fully  outlined  in  last  year's  report 
has  been  adhered  to,  including  the  promised  increase  effective 
January  1  1911. 

INSURANCE,  SICK   BENEFIT  AND  PENSION  FUND. 

Perhaps  the  most  significant  event  connected  with  the 
business  of  the  Corporation  during  the  year  1910,  was  the 
promulgation  on  December  27  of  an  insurance,  sick  benefit 
and  pension  fund,  effective  January  1  1911.  The  plan  has 
been  received  enthusiastically  by  the  entire  working  force 
of  the  Corporation.     In  substance  it  is  as  follows: 

Insurance. — A  death  benefit  of  $300  shall  be  paid  to  the 
personal  representatives  or  dependents  of  permanent 
employees  whose  compensation  at  the  time  of  death  did  not 
exceed  $1,800  per  year.  This  insurance  becomes  effective 
]  in  the  beginning  as  to  all  employees  who  remain  continuously 
!  in  the  service  up  to  the  time  of  death.  As  to  employees 
entering  the  service  after  the  plan  goes  into  effect,  insurance 
rights  are  not  acquired  until  the  expiration  of  one  year,  and 
are  then  dependent  upon  continuous  employment. 

Sick  Benefits. — Payments  shall  be  made  by  the  Company 
to  each  employee  whose  compensation  does  not  exceed  $1,800 
j  per  year,  and  which  is  not  continued  during  disability,  of 
$1  per  day  for  each  day's  illness  following  the  first  week  of 
disablement  for  duty,  owing  to  illness  or  accident.  Pay- 
ments in  any  one  year  to  any  one  employee  to  be  limited  to 
$90. 

Pension  Fund. — Voluntary  retirement  on  pension  of  all 
employees  who  reach  the  age  of  sixty-five  years  after  twenty- 
five  years  of  continuous  service  is  provided  for,  while  retire- 
ment on  pension  of  employees  who  reach  the  age  of  seventy 
years  after  twenty  years'  continuous  serivce  is  made  com- 
pulsory. Pensions  shall  be  fixed  on  this  basis:  For  each 
year's  service,  one  per  cent  of  average  annual  salary  for  ten 
years  preceding  retirement,  but  no  pension  to  be  less  than 
$240  per  year. 

The  administration  of  the  fund  is  to  be  entrusted  to  a 
small  committee  of  the  officers,  consisting  of  the  President, 
Second  Vice-President  (who  shall  be  Chairman),  Treasurer 
and  General  Claim  Agent.  This  Committee  shall  make 
frequent  reports  to  the  Boards  of  the  respective  companies 
and  to  the  Executive  Committee  of  Public  Service. 

The  respective  Boards  shall  have  power  to  prescribe  all 
the  detailed  rules  and  regulations  necessary  to  carry  out  the 
plan,  and  to  protect  the  Corporation  from  fraud.  They  shall 
also  have  power  to  make  special  arrangements  in  cases  of 
great  hardship  not  covered  by  the  foregoing  provisions. 

It  is  estimated  that  the  application  of  this  system  will 
cost  the  Corporation  approximately  $50,000  per  year  for 
the  first  few  years,  and  more  thereafter,  as  the  pension  list 
grows. 

The  system  has  been  put  into  practical  operation  and  it 
is  believed  that  it  not  only  contains  all  the  features  of  a  fair, 
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liberal  and  humane  policy  on  the  part  of  the  Corporation 
towards  its  employees,  but  that  it   will  also  serve  to  foster 

and    increase   the  cordial   relations  already   existing   between 
the  Corporation  and   those  working  for  it. 

INSURANCE. 

The  lire  insurance  carried  at  the  present  time  is  $23,263,442 
and  the  annual  premium  thereof  $124,145  53,  an  average 
rate  of  fifty-three  cents  per  hundred  dollars. 

PUBLIC    UTILITY    COMMISSION. 

On  July  4  1910  the  Act  of  the  Legislature  changing  the 
name  of  the  State  Railroad  Commission  to  the  Board  of 
Public  Utility  Commissioners,  and  prescribing  the  powers  and 
duties  thereof,  became  effective,  and  the  Commission  forth- 
with assumed  jurisdiction  over  the  affairs  of  the  public 
utility  corporations  of  the  State. 

It  is  a  pleasure  to  say  that  the  Commissioners  have  entered 
upon  their  duties  seriously  and  with  a  due  regard  to  the 
importance  of  the  interests  to  be  supervised  by  them  and 
that  the  relations  of  the  companies  owned  by  this  Corporation 
with  said  Commission  have  been  and  are  both  cordial  and 
agreeable. 

I  call  attention  to  the  Balance  Sheets  and  Statement  of 
Earnings  and  Expenses  of  the  Corporation  and  its  sub- 
sidiary companies,  which  have  been  verified  by  Stone  & 
Webster  Management  Association ,  and  to  the  statistical  and 
other  statements  herewith  submitted. 

THOMAS  N.   McCARTER,  President. 

STATEMENT  OF  EARNINGS  AND  EXPENSES  OF  PUBLIC  SERVICE 
CORPORATION  OF   NEW  JERSEY   AND   SUBSIDIARY  COM- 
PANIES FOR   THE    YEAR    ENDING    DEC.   31   1910. 

Gross  earnings  of  leased  and  controlled  companies $27,672,846  58 

Public  Service  Corporation  of  New  Jersey  income  from  Se- 
curities pledged  and  from  miscellaneous  sources 1,532,347  57 


$29,205,194  15 
Operating  expenses  and  taxes   14,611,300  07 


$14,593,894  08 
Bond  interest  and  rentals  of  leased  and  controlled  companies   10,558,243  03 

$4,035,651  05 
Fixed  charges  of  Public  Service  Corporation  of  New  Jersey.      1,835,355  86 

Net  income $2,200,295  19 

Less  amounts  set  aside  as  reserves — 

By  Public  Service  Corporation  of  New  Jersey_$125.000  00 

By  The  Riverside  &  Fort  Lee  Ferry  Co 5,000,00         130,000  00 


Surplus $2,070,295  19 

We  have  examined  the  books  and  other  records  of  Public 
Service  Corporation  of  New  Jersey  and  its  Subsidiary  Operat- 
ing Companies  and  certify  that  the  foregoing  Income  State- 
ment is  so  prepared  as  to  present  a  fair  and  correct  statement 
of  the  combined  earnings  and  profits  of  these  companies 
for  the  twelve  months  ended  December  31  1910. 

STONE   &  WEBSTER  MANAGEMENT  ASSOCIATION. 
By  A.   R.   PATTERSON,  Auditor. 

PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 
CONDENSED   BALANCE  SHEET   DECEMBER  31    1910. 

Assets — 

Investments  at  cost $60,245,571  89 

General  Mortgage  5%  Sinking  Fund  50-year  Gold  Bonds  In 

Treasury 5,360 

Amount  advanced  to  Public  Service  Railway  Co 2,956 

Amount  advanced  to  Public  Service  Gas  Co 150 

Amount  advanced  to  Public  Service  Electric  Co 900 

Cash 233 


Accrued  interest  and  rentals  receivable 1,384. 

Accounts  receivable 105, 

Advance  payments 

Deferred  charges  account  of  discount  and  commission  on 

bonds  and  notes 1,525,616  67 


,000  00 
,250  00 
000  00 
000  00 
701  25 
,661  71 
,705  39 
.875  80 


$72,870,382  71 
Liabilities — 

Cap'tal  Stock $25,000,000  00 

General  Mortgage  5%  Sinking  Fund  50-year  Gold  Bonds,  _   21,500,000  00 

Perpetual  Interest-bearing  Certificates 19,941,820  00 

5%  3-year  Collateral  Gold  Notes,  dated  10-1-1910 4,000,000  00 

Accounts  payable 176,140  54 

Interest  accrued  on  bonded  and  other  indebtedness 421,236  94 

Reserve 125,000  00 

Profit  and  loss 1,706.185  23 


$7 


PUBLIC  SERVICE  GAS  COMPANY 
CONDENSED    BALANCE   SHEET   DECEMBER   31 
Assets — 

Plant,  real  estate  and  property 

Investments 

Cash 

Accounts  receivable — 

Customers $1,007,537  29 

Miscellaneous 98.912  77 


2,870,382  71 
1910. 


Materials  and  supplies 
Advance  payments 


$6,151 

188 

78 


1.106 

783 

19 


116  65 
376  54 
696  21 


450  06 
!»0  1  06 
119  00 


$8,327,72: 


Liabilities — 

Capital  Stock ..    __    .  $6,500,000  00 

Mortgages  payable 75,000  oo 

Accounts  payable 742,837  65 

•Amount  advanced  by  Public  Service  Corporation  of  New 

Jersey    150,000  oo 

Rentals,  bond  interest  and  taxes  accrued 815.871   18 

Reserves _____  7,77425 

Profit  and  loss .    .  36,236  44 


$8,327,722  52 


*  Since  paid  by  the  Issuance  of  stock. 

PUBLIC  SERVICE  ELECTRIC   COMPANY 
CONDENSED    BALANCE   SHEET   DECEMBER   31    1910. 

Assets — 

Plant,  real  estate  and  property _   $6,877 

Investments ' 207 

Cash  ... 135 

Accounts  receivable — 

Customers $1,050,424  02 

Miscellaneous 155,616  15 

Materials  and  supplies 

Advance  payments 


1,206 

647 

44 


443  30 

842  97 
875  82 


010  17 
7  15  mi 
103  53 


$9,119,051  69 


Liabilities — 

Capital  Stock $6,750,000  00 

Mortgages  payable. 261,750  oo 

Accounts  payable 566,248  87 

•Amount  advanced  by  Public  Service  Corporation  of  New 

Jersey  900,000  oo 

Rentals,  bond  Interest  and  taxes  accrued 574,775  25 

Reserves  --  is, 502  69 

Profit  and  loss 47,774  88 

$9,119,051  69 

*  Since  paid  by  the  issuance  of  stock. 

PUBLIC  SERVICE  RAILWAY  COMPANY. 

CONDENSED    BALANCE   SHEET   DECEMBER   31  1910 
Assets — 

Railway,  equipment  and  property 583,648,773  81 

Investments 66,487  85 

Cash 233,966  29 

Accounts  receivable 207,775  24 

Materials  and  supplies 621,967  55 

Advance  payments 30,050  69 

$84,809,021  43 

Liabilities — 

Capital  Stock $37,716,300  00 

Capital  Stock  reserved  to  retire  stock  of  merged  companies.  -  283,700  00 

Bonds   41,000,000  00 

Mortgages  payable 165,185  00 

Public  Service  Equipment  Trust  Series  A  Certificates 560,000  00 

Public  Service  Equipment  Trust  Series  B  Certificates 428,000  00 

Car  Trust  Certificates  (Camden  &  Suburban  Railway  Co.)..  28,000  00 
Leases  of  railwav  property  of  South  Jersey  Gas,  Electric  & 

Traction  Co.  and  Bergen  Turnpike  Co 135,097  43 

Amount  advanced  by   Public  Service  Corporation  of  New 

Jersey    2,956,250  00 

Accounts  payable 872,279  37 

Premium  on  bonds  sold 19,785  00 

Rentals,  interest  and  taxes  accrued 588,189  36 

Profit  and  loss 56,235  27 

$84,809,021  43 

NEW  JERSEY  &  HUDSON  RIVER  RAILWAY  &  FERRY  COMPANY, 
THE  RIVERSIDE  &  FORT  LEE  FERRY  COMPANY. 
CONSOLIDATED  BALANCE  SHEET  DECEMBER  31   1910. 
Assets — 

Cost  of  property $7,728,893  89 

I n v estments 3, 200  00 

Cash 161,577  11 

Accounts  receivable 37,595  34 

Materials  and  supplies 28,314  06 

Advance  payments 4,621  88 

$7,964,202  28 
Liabilities — 
Capital  Stock — 

Preferred '$750,000  00 

Common 2,500,000  00 

Bonds    4,542,000  00 

Accounts  payable 55,906  67 

Rentals,  interest  and  taxes  accrued 68,166  70 

Reserves 13,492  55 

Profit  and  loss 34,636  36 

$7,964,202  28 

•  This  stock  has  no  voting  power.  Six  per  cent  guaranteed  by  Public 
Service  Corporation  of  New  Jersey. 

We  have  examined  the  books  and  other  records  of  Public 
Service  Corporation  of  New  Jersey  and  its  Subsidiary  Operat- 
ing Companies  and  certify  that  the  Balance  Sheets  as  of 
December  31  1910  appearing  above  are,  in  our  opinion, 
properly  drawn  up,  and  show  the  true  financial  condition  of 
the  Corporation  and  its  Subsidiary  Operating  Companies  as 
of  that  date. 

STONE    &  WEBSTER  MANAGEMENT  ASSOCIATION, 
By  A.   R    PATTERSON.  Auditor. 

PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND 
SUBSIDIARY  COMPANIES. 

Amount  Amount 

Amount  Owned  by  in  Hands 

Outstanding.  Corporation.  of  Public. 

Total  funded  debt $178,967,216  87      $14,525,135  00cr$164, 375,081  87 

Total  miscellaneous  obli- 
gations         1,538,935  00      1.538,935  00 

Total  par  value  of  stocks 
of  subsidiary  compan- 
ies dividends  on  which 
are  guaranteed  through 
leases  by  the  Gas  Com- 
pany. Railway  Com- 
pany or  Electric  Com- 
pany       78.308,950  00        21,926,650  00        56,382,300  00 

Total  par  value  of  stocks 
of  companies  not  leased, 
owned  by  the  Corpora- 
tion          54,657,550  00        53.548.850  00        ft  1.101,500  00 

a  $67,000  Hudson  River  Traction  Company  bonds  owned  by  The  River- 
side &  Fort  Lee  Ferry  Company,  a  subsidiary  company  of  New  Jersey  & 
Hudson  River  Railway  &  Ferry  Company. 

b  $7,200  of  N.  J.  A:  II.  H.  By.  &  F.  preferred  is  treasury  stock. 

EXPENDITURES    CHARGED     TO     CAPITAL    ACCOUNT     ON    THE 
SYSTEMS    OPERATED    BY    PUBLIC    SERVICE    CORPORA- 
TION  OF  NEW  JERSEY   AND   SUBSIDIARY   COM- 
PANIES—YEAR   1910. 
Electric — 

Ural    Estate $166.297  36 

Generating  Stations  and  Sub-Stations 1,142,704  23 

Distribution  Lines 402,737  88 

Meters,  Transformers,  Services  and  Arc  Lamps      392.768  72 

Miscellaneous 7.229  17 

$2,111,737  36 

Qas— 

Heal    Estate $22,359  89 

Works  Extensions ...  1,040,373  32 

Mains  ...........  .  522.149  87 

Meters,  Services,  &c .  490,213  16 

2,075,394  24 

Railway — 

Hight  of  Way $11.88125 

Real  Estate  119, 178  21 

Track  and  Line   ...    _  649,405  56 

liuildlnss  and   Fixtures..  289,045  06 

Cars    , 866,70192 

He-construction  Track  ami    Line  391,035  75 

Generating  stations  and  Sub-Stations  109,020  75 

Miscellaneous ._       ...     34.10154 

2,470,373  04 

$6,657,506  r,-1 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND   SUBSIDIARY  COMPANIES. 

GROSS   EARNINGS. 


Electric 
Properties . 

Gas 

Propert  ies . 

Railway 
Properties . 

P.  S.  C.  Mis- 
cellaneous Income. 

Total . 

1903* 

51,770,557  05 
3,502,811  92 
3,721,631  68 
4,161,917  81 
4,647,219  18 
4,584,682  27 
5,117,728  04 
5,872,237  86 

53.026,993  50 
5,378.440  63 
6,059,446  56 
6,526,316  01 
7,251,480  50 
7,349,930  23 
7,870,878  58 
8,491,882  46 

54,471,244  37 
8,415,278  79 
9,488,358  45 
10,086,933  92 
10,705,392  77 
11,086,353  43 
12,114,412  19 
13,308,726  26 

5187,403  74 

463,249  75 

640,405  91 

723,658  34 

1,023,951  44 

1,246,721  36 

1.457,432  29 

1,532,347  57 

59,462,199  26 
17  759  781  09 

1904 V 

1905 

19  909  842  60 

1906 

21,498  826  08 

1907 

23,628.043  89 
24  267  687  29 

1908 

1909 

26,560  451   10 

1910 

29  205  194  15 

Seven  months  only. 


COMPARATIVE  STATEMENT  OF  GROSS  EARNINGS  BY  DIVISIONS. 

Electric  Properties —  Year  1910.  Year  1909.  Increase. 

Bergen  Division 5334,95140  5309,015  13  525,936  27 

Central   Division   ...             .  731,217  28  638,537  83  92,679  45 

Essex  Division .           .  2,022,355  38  1,726,596  67  295,758  71 

Hudson  Division 1,416,740  27  1,205,78125  210,959  02 

Passaic   Division 589,896  50  548,876  79  41,019  71 

Southern  Division   .._..._..  774,788  41  688,920  37  85,868  04 

Miscellaneous  Income 2,288  62        2,288  62 


55,872,237  86  55,117,728  04  $754,509  82 
Gas  Properties — 

Bergen  Division                        ..       5327,619  00  5296,222  64  531,396  96 

Central   Division,    277,09150  233,192  49  43,899  01 

Essex  Division               .    _    ...      3,195,16163  2,862,754  34  332,407  29 

Hudson  Division           .                    2.440,163  70  2,278,158  93  162,004  77 

Passaic   Division                 978,721  88  928,039  24  50,682  84 

Southern  Division   _               ..      1,142,230  49  1,024,957  13  117,273  36 

Miscellaneous  Income 130,893  66  247,553  81  dec. 116, 660  15 

$8,491,882  46  57,870,878  58  5621,003  88 
Railway  Properties — 

*  Bergen  Division 5467,810  66      5467,810  66 

Central   Division        1,230,935  67  $1,143,951  91  86,983  76 

Essex  Division 4,873,318  02  4,593,237  61  280,080  41 

Hudson  Division 4,429,687  85  4,241,289  14  188,398  71 

Passaic   Division 1,179,268  69  1,124,997  72  54,270  97 

Southern  Division 1,109,41110  1,010,935  81  98,475  29 

Miscellaneous  Income 18,294  27     18,294  27 

513,308,726  26  512,114,412  19  51,194,314  07 
Public  Service  Miscellaneous 

Income    $1,532,347  57  51,457,432  29  $74,915  28 

Grand  Total $29,205,194  15  $26,560,451  10  52.644,743  05 

*  Six  months  only,  property  acquired  July  1  1910. 


ELECTRIC  STATIONS. 

June  1  1903.  Dec.  31  1910 

Number  of  Generating  Stations 14  28 

Number  of  Boilers 113  219 

Number  of  Generators 156  189 

|  Capacity  of  Generators  in  Kilowatts 40,075  124,158 

Number  of  Sub-stations 9  42 

Number  of  Rotaries 12  73 

Capacity  of  Rotaries  in  Kilowatts 5,400  50,200 

Kilowatt  Hours  Produced  (Years  1903  and  1910) ..129, 614, 180  288,740,147 

ELECTRIC  CONDUITS  AND  TRANSMISSION  LINES. 

(Railway  and  Lighting  Combined.) 

Length  of  Transmission  Lines  (in  miles) 47  374 

Length  of  Conduits  (in  street  miles) 25  79 

ELECTRIC  DISTRIBUTION  SYSTEM  STATISTICS. 

Number  of  Poles 45,059  97,825 

Miles  of  Wire 4,244  9,686 

Number  of  Transformers 5,336  12,500 

Number  of  Meters 16,000  63,186 

Number  of  Customers 16,190  62,539 

Number  of  Street  Arc  Lamps 7,415  11,441 

Number  of  Street  Incandescent  Lamps 5,517  16,640 

Total    Commercial    Load    Connected    (in    50    W. 

equivalent) 710,000  2,613,236 

The  increases  shown  above  are  somewhat,  but  not  very 
materially,  affected  by  properties  acquired  between  June  1 
1903  and  Jan.    1    1911. 


ELECTRIC  LIGHTING  STATISTICS. 


1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

Kilowatt  Hours  Sold   . 

48,894,308 

32,115 

8.681 

12.351 

68,331 

56,666,749 

37,219 

9,150 

13,168 

81,873 

65,472,561 

42,257 

9,671 

13,821 

92,143 

69,274,132 

45,799 

10,397 

14,352 

102,104 

78,911,840 

53,900 

10,863 

15,175 

118,138 

89,742,689 

Number  of  Customers  Dec.  31 

Number  of  Street  Arc  Lamps  supplied  Dec.  31   __      .      

18,262 
7,745 
5,733 

45,380 

25,499 
8,121 
8,538 

55,748 

62,539 
11,441 

Number  of  Street  Incandescent  Lamps  supplied  Dec.  31 

Total  connected  load  in  K.  W.  Dec.  31 _. 

16,640 
137,058 

GAS  STATISTICS. 


1903. 

(7  Months.) 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

Total. 

Gas  Sold — M.  Cu.  Ft _    _. 

Mains  in  use  Dec.  31 .    .    .. 

Meters  in  Service  Dec.  31 _    __    __ 

Services  Run.    . ._    

2.875,555 
1,495 
187,384 
7,043 
6,415 
994 
3,024 
3,159 

12,503 

51,685 

104 

124 

3,825 

27,553 

39,256 

91 

709 

5,120,814 

1,584 

209,155 

11,795 

16,459 

2,226 

4,494 

3,839 

1,028 

21,224 

96,146 

760 

267 

6,003 

45,197 

63,838 

110 

915M 

5,756,202 

1,856 

242,352 

13,371 

16,838 

3,638 

4,366 

6,129 

1.069 

21,202 

104,857 

705 

439 

6,913 

48,697 

67,821 

121 

951 

6,473,835 

1,987 

269,881 

16,031 

19,391 

3,302 

4,433 

6,099 

1,623 

24,597 

117,605 

342 

420 

9,416 

61,795 

86,891 

82 

777^ 

7,003,793       7 

2,000 

290,768 

14,277 

15,964 

2,529 

4,214 

3,267 

2,196 

21.592 

116,684 

371      j 

344 

5,469 

43.652 

60,966 

89 

961  H\ 

,162,588 

2.119 

305,044 

10,711 

9,409 

2,084 

2,849 

1,799 

895 

12,755 

81,361 

602 

364 

1,095 

20,409 

30,391 

29 

346  14 

7,676,574 

2,241 

331,034 

15,218 

13,864 

3,268 

3,106 

1,951 

1,830 

18,264 

75,954 

1,674 

572 

3,050 

28,383 

40,429 

38 

495  H 

8,404,760 

2.456 

360,101 

15,232 

18,152 

4,690 

3,912 

2,949 

3,952 

21,689 

82,489 

4,029 

621 

3,469 

32,689 

44,485 

53 

684  V2 

103,678 

Ranges  Sold.    .    .    _    . 

116,492 

Water  Heaters  Sold.        _. 

22,731 

Hot  Plates  Sold.  __    

26,032 

Heating  Stoves  Sold. _ 

51.202 

Gas  Arcs  Installed .      .. 

Welsbach  Lamps  Sold .    _    . 

12.593 

153,826 

Mantles  So'd_    . ..._.. 

Domestic  Appliances  Installed 

Manufacturing  Appliances  Installed 

House  Piping  Orders ._ 

Gas  Fixtures  Installed     

Aggregate  Burners   .    _ 

Number  of  Gas  Engines  Installed 

Horse  Power  of  Gas  Engines -.    

726,781 

8,677 

3.151 

39.240 

286,375 

434,077 

613 

5,841  X 

Mains  in  Use  June  1  1903   .    

1,43 

9  miles. 

Meters  in 

service  June  1 

1903...    . 

1 

77.304. 

RAILWAY  TRAFFIC  STATISTICS. 


1904.                1905.                1906. 

1907. 

1908.                1909. 

1910. 

Revenue  Passengers 

165,400,000  180,000,197  198,326.467 

50,000.000     55,079,789     62,986,021 

215,400,000  235.079.986  261.312.488 

211,025,386 

71,638,588 

282,663,974 

23.2 

3.70 

39,178,277 

4,671,246 

774,422 

26.75c. 

$2.24 

219,421,974  238,171,257 

74,688,628     81,548,978 

294,110,602  319.720,235 

23.0!                 23.0 

3.70i                 3.72 

39,519,972     40.890.360 

258,746,130 

Transfers  &  Passes 

82,652,558 

Total    Passengers . _. 

341,398,688 

Percentage  of  Passengers  using  transfers   _ 

21.8 

3.83 

32,168,888 

4,003,614 

588,525 

25.59C. 

52.06 

21.2                  22.1 

3.83                  3.76 

35,068,223     37,462,804 

4,228,344;      4,464,162 

644,055           715,925 

25.73c.            26.29c 

52.13                52.21 

22.1 

Average  fare  per  passenger..    ..    

3.78 

Car  Mileage 

42,632,760 

Car  Hours .       .   

4,598,714 

803,581 

27.56c. 

52.37 

4,747,729 

875,946 

29.08c. 

52.50 

4,961,608 

951,721 

Passenger  Receipts  per  Car  Mile .    .    .    _ 

30.29c. 

Passenger  Receipts  per  Car  Hour 

52.60 

1 

MILEAGE. 

First  main  track 450.302  miles 

Second  main  track  and  turnouts 262.892 

Connections,  cross-overs,  wyes  and  loops 12,323 

Car  house  and  yard  tracks 34.100     " 

Total    759.617     " 

Total  number  of  cars  available  for  operation: 

Closed  Open 

1,530  530 
Number  of  new  cars  since  1903: 

Closed  Open 

758  130 


Track  re-constructed  with  new  rail  during  1910 27.860  miles 

Track  re-constructed  with  same  rail  during  1910 7.196     " 

Extensions  built  during  1910 4.567     " 

MUNICIPALITIES  SERVED  BY  PUBLIC  SERVICE  CORPORATIO  N 
OF   NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

Municipalities    Population 


Electric 

Gas 

Railway 

Total  Number. 


Served. 

Served  (1910) 

1  52 

1.898,059 

141 

1,778,310 

117 

1.742,807 

187 

1.991.131 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  7  1911. 
Trade  still  keeps  within  moderate  bounds;  buying  of  iron 
and  steel     is  cautious  and  everywhere  conservatism  is  ob- 
servable.    Crop  prospects  are  favorable. 

STOCKS  OF  MERCHANDISE  AT  NEW  YORK. 

April  1         March  1         April  1 
1911.  1911.  1910. 

Coffee,  Brazil.  bags 2.059,873      2,189,215     3,087,515 

Coffee,  .lava,   mats 32,439  40,444  32,817 

Coffee,   oilier,   bags 250,414  270,229  369,630 

Sugar,    tons 17,720  22,465  

Hides,  No 6,100  4,100  17,100 

Cotton,   bales 173,009  311,702  103,079 

Mamila  hemp,  bales 3,107  7,312  8,550 

Sisal  hemp,  bales 350  988  3,645 

Flour,  bbls.  and  sacks 63.100  77.200  75.600 

LARD  declined  for  a  time  and  then  became  steadier. 
Hogs  have  been  lower,  with  a  liberal  movement  to  the  West- 
ern centres.  Prime  Western  here  8.40c;  City  8c.  Refined 
for  the  Continent  9c;  South  America  10c;  Brazil  in  kegs 
lie  Lard  futures  have  shown  the  effects  of  big  receipts  of 
hogs  and  a  pressure  of  "long"  liquidation  at  Chicago. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW   YORK. 

Snt.  Mon.        Tues.        Wed.  Thurs.       Fri. 

May  delivery 8.45  8.20         8.05         8.15  8.11  8.05 

Julv  delivery 8.40  8.20  8.00  8.25  8.15  8.10 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 

Sat.  Mon.        Tues.        Wed.  Thurs.       Fri. 

Maydellvery    8.17^  7.90  Holi-       8.07U,  7.92  '  S     7.97J-2 

July  delivery    8.17^  7.97!^       day.         8.15  8.02*     8.05 

PORK  on  the  spot  has  been  in  moderate  demand.  Mess 
$21  50@$21  75,  clear  $17  50@$19  and  family  $21@$21  50. 
Cut  meats  in  light  demand.  Pickled  hams  12J^@12^c; 
pickled  bellies,  clear,  12@14c,  and  pickled  ribs  llj^@13c 
Beef  has  been  quiet;  mess  $13  50@$14;  packet  $14  50@$15; 
family  $15@$15  50  and  extra  India  mess  $23  50.  Tallow 
has  been  quiet  and  rather  weak  at  6c  for  City.  Stearines 
have  been  quiet  at  73^c  for  oleo  and  9J4c  for  lard.  Butter 
steady;  creamery  extras  21c  Cheese  about  steady  but  quiet; 
State,  whole  milk,  colored,  Sept.  fancy,  13J4@14c  Eggs 
steadier;  Western  firsts  17@17J4c,  with  a  fair  business. 

OIL. — Domestic  linseed  has  been  dull  at  the  recent  decline. 
City,  raw,  American  seed,  92@93c,  boiled  93@94c  Cal- 
cutta, raw,  steady  at  $1.  Cotton  seed  has  been  in  better 
demand;  winter  6.20@7c;  summer  white  6.20@6.80c, 
crude  5.14@5.33c  Cocoanut  has  been  quiet;  Cochin  7%@ 
8c;  Ceylon  7^@7^c  Corn  6.25@6.30c  Olive  has  con- 
tinued quiet  and  steady  at  90@95c  Lard  has  declined  in 
sympathy  with  the  raw  material;  prime  90c  No.  1  extra  65 @ 
70c   Cod  firm;  domestic  53@55c;   Newfoundland  57@58c 

COFFEE  on  the  spot  has  declined  with  light  sales;  Rio 
No.  7,  nominally  12c;  Santos  No.  4,  13@13J^c  Recent 
valorization  sales  of  600,000  bags  have  had  a  rather  unsettling 
effect.  The  world's  visible  supply  decreased  during  March 
386,000  bags.  This  makes  the  total  world's  visible  stock 
on  April  1  12,690,728  bags,  against  13,346,553  March  1  and 
14,959,692  a  year  ago.     Closing  prices  were  as  follows: 

April 9 .80  (»  9.82  I  August 9.81  («  9.82  |  December    ..9. 50  (ft  9. 51 

May 9.80@9.82   September  ._9.70(<t  9.71  [January 9.50(ft9.52 

June 9. 80 (ft 9. 82   October.    __. 9. 59 (ft 9. 61    February  ...9.51  (5  9.53 

July 9. 82  @  9.84  I  November  .  .9  .54  (ft  9.56 1  March 9. 53  (ft  9. 56 

SUGAR. — Raw  has  been  quiet  and  comparatively  steady. 
Of  late  London  quotations  have  been  strong.  Centrifugal, 
96-degrees  test,  3.86c;  muscovado,  89-degrees  test,  3.36c; 
molasses,  89-degrees  test,  3.11c  Refined  in  moderate  de- 
mand and  about  steady.  Granulated  4. 75@4. 80c  Teas  quiet 
with  prices  steady.   Spices  firm  with  a  fair  business. 

PETROLEUM.— Prices  have  been  steady  with  trade, 
however,  less  active.  Refined,  barrels,  7.40c;  bulk  3.90c 
and  cases  8.90c  Gasoline  has  been  in  lessened  demand,  but 
steady;  86-degrees,  in  100-gallon  drums,  18%c;  drums, 
$8  50  extra.  Naphtha  has  been  stead  ywith  a  fair  trade; 
73@76-degrees,  in  100-gallon  drums,  16Mc;  drums  $8  50 
extra.  Spirits  of  turpentine  dropped  to  99c  Rosin  quiet 
and  firm;    common  to  good  strained,  $8  50. 

TOBACCO. — For  some  time  past  trade  has  continued 
quiet.  Manufacturers  are  still  loath  to  buy  except  for  their 
immediate  needs.  American  purchases  of  Sumatra  at  the 
recent  Amsterdam  sale  were  unusually  large,  by  reason  of  the 
admitted  fact  that  American  manufacturers'  supplies  have 
been  allowed  to  dwindle  to  a  very  low  stage.  As  the  case 
now  stands,  prices  of  Sumatra  are  regarded  as  rather  excep- 
tionally high,  though  the  fact  is  not  questioned  that  the  sam- 
ples thus  far  received  are  of  fine  quality.  America  is  con- 
tending against  a  relatively  low  German  duty  on  such 
tobacco,  a  fact  which  enabled  German  buyers  at  the  recent 
sale  to  pay  comparatively  high  prices  for  a  considerable 
quantity.  It  is  also  pointed  out  that  considerable  Sumatra 
tobacco  was  sold  before  the  sale,  so  great  was  the  pressure 
from  some  sources  to  purchase.  From  present  appearances 
it  is  supposed  that  trade  in  this  country  will  keep  within  very 
conservative  lines,  for  the  present  at  least. 

COPPER  has  been  dull  and  more  or  less  depressed,  with 
stocks  accumulating.  Lake  12.30@12^c;  electrolytic 
12.25c;  casting  12@12.15c  The  statement  of  the  Copper 
Producers'  Association  as  to  stocks  was  bearish  for  March. 
Tin  has  been  dull  with  freer  offerings,  lower  cables  and  the 
tone  here  rather  reactionary  of  late;  spot  41.50@42.  Lead 
has  been  quiet  at  4  J^c  Spelter  has  been  dull  at  5.45@5.55c 
Iron  has  been  in  moderate  demand  so  far  as  pig  is  concerned. 
Finished  iron  and  steel  has  been  in  unsatisfactory  demand. 
No.  1  N'th'n  $15  75@$16;  No.  2  S'th'n  $15  25.  Wire  in  active 
demand;  is  the  exception  proving  the  rule  of  dulness. 


COTTON. 

Friday  Night,  April  7  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
37,853  bales,  against  60,182  bales  last  week  and  48,770 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  7,891,405  bales,  against  6,491,238  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since  Sept.  1 
1910  of  1,400,107  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

1,174 

3,946 

5,281 

1,683 

1,548 

1,891 

15,523 

Port  Arthur 

_. 

Texas  City,  &c_. 

New  Orleans 

562 

1.511 

580 

2,013 

1,929 

3,286 

9,881 

Gulfport 

28 

28 

Mobile    

311 

60 

118 

69 

26 

113 

697 

Pcnsacola 

Jacksonville,  &c. 

175 

25 

200 

Savannah  

416 

831 

1,342 

572 

457 

423 

4,041 

Brunswick 

774 

774 

Charleston 

10 

7 

521 

529 

67 

1,134 

Georgetown 

_ 

128 

128 

Wilmington 

30 

129 

151 

165 

36 

87 

598 

Norfolk 

521 

629 

999 

398 

230 

567 

3,344 

N'port  News,  &c. 



. 

_ 



New  York 

54 

60 

99 

54 

267 

lioston 

50 

102 

112 

264 

Baltimore 

974 

974 

Philadelphia 















Totals  this  week. 

3,078 

7,348 

8,599 

5.471 

4,981 

8,376 

37.853 

The  following  shows  the 
since  Sept.  1  1910  and  the 
last  year: 


week's  total   receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Apr.  7. 

1910-11. 

1909-10. 

Stock. 

This 
Week. 

Since  Sep 
1  1910. 

This    1  Since  Sep 
Week.      1  1909. 

1911. 

1910. * 

Galveston 

Port  Arthur 

Texas  City,   &c._ 

New    Orleans 

Gulfport 

Mobile 

Pcnsacola . 

Jacksonville,   &c. 

Savannah   

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

15,523 

9,881 

28 

697 

200 

4,041 
774 

1,134 
128 
598 

3,334 

"267 
264 
974 

2.623.410 

202.277 

358,870 

1,398,166 

34,239 

234,379 

111,493 

22,341 

1.340,481 

220,184 

274,540 

1,350 

395,273 

522,933 

3,924 

8,116 

34,796 

104,318 

315 

23,365 

10,487 

578 

23,040 

3, 1 02 

7~  78  9 

1,080 

897 

2~,934 
6,445 
208 
554 
193 
1,040 
133 

2,316,123 

132,501 

73.252 

1,075,380 

8,264 

228,493 

127,132 

38,302 

1,244,796 

217,250 

201,312 

1,301 

297,578 

434,552 

16,863 

6,640 

9,986 

59,899 

1.614 

81,585 

106,900 

2,177 

12,341 

48,060 

4,712 

18,954 

3,786 
16,036 

197,287 
7.975 
4,208 
2,242 

90.060 

143,004 

1,006 

22,542 

63,602 

5,518 

11,483 

16,617 
31,014 

126,364 
8,007 

Baltimore 
Philadelphia 

5,168 
1,308 

Total 

37.853 

7,891,405 

81.845  6.491,238 

506.263 

525,693 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

15,523 

23,365 

34,105 

43.225 

48,880 

27,300 

Pt.Arthur,&c. 

11,065 

300 

9,376 

842 

Nerr  Orleans . 

9.881 

23,040 

18,967 

27.590 

18,428 

36,653 

Mobile 

697 

3,102 

4,522 

4,635 

1,869 

2,929 

Savannah 

4,041 

7,789 

16,053 

13,847 

9,173 

20,655 

Brunswick 

774 

1,080 

5,628 

1,024 

Charleston,  &c 

1,262 

897 

1,398 

456 

442 

1,958 

Wilmington.  _ 

598 

2,934 

3,540 

947 

1.507 

1,259 

Norfolk 

3,344 

6,445 

6,407 

2,872 

4,564 

6,662 

N'port  N.,  &c 

208 

97 

1,248 

198 

All  others 

1,733 

1,920 

1,374 

6,021 

12,470 

2,121 

Total  this  wk. 

37,853 

81,845 

86,666 

99,690 

113.585 

101,601 

Since  Sept.  1. 

7.891,405 

6,491,238 

8,688,430 

7,428,218 

9,034.066 

6,856,598 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  47,53S  bales,  of  which  9,093  were  to  Great  Britain, 
794  to  France  and  37,651  to  the  rest  of  the  Continent, 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Week  ending  Ap  .   7  1911. 
Exported  to — 


From  Sept.  1  1910  to  Apr.  7  1911. 
Exported  to — 


Exports 

from — 

Great   |            |  Conli- 

Great     1 

Conti- 

Britain.Fr'ncc   ncnl. 

Total. 

Britain.  France . 

nent. 

Total. 

Galveston 

18.274 

18,274 

925,950  294,783 

(162.365 

2,183,098 

Port  Arthur 

44,898    54,969 

102.410 

202,277 

Texas  City.  &c. 

211,719    56.933 

33.224 

301.876 

New  Orleans.. 

5,448 

294 

5,042 

10,784 

785.387  126,034 

346.266 

1.257.687 

Mobile  . 

63,039    41,009 

60,128 

164,176 

Pcnsacola 

44.291    30,595 

36,708 

111,594 

Gulfport 

6,271     19,338 

6.453 

32.062 

Savannah  

221 

5,186 

5.407 

311,838111,217 

408,090 

831,145 

Brunswick 

100,077 

78.325 

178,402 

Charleston 

2,550 

2,550 

IS. 83 2 

9,900 

93,101 

121, 833 

Wilmington 

126,171 

32,015 

213.226 

371,412 

Norfolk 



10,645 

3,793 

14,438 

Newport  News 





New  York 

3,174 

500 

4.625 

8.299 

259,246    79.894 

195.808 

534.948 

Boston    

150 

150 

91.588 

8,169 

99.757 

Baltimore 

875 

875 

16,659 

7.018 

66, 70S 

89,385 

Philadelphia  . . 

100 

100 

200 

45,946 

12,288 

58,234 

Portland,  Me. . 

669 

... 

669 

San  Francisco. 

7(1.605 

79.605 

Seattle    

43.61 1 

43,614 

Tacoma 

999 

999 

11.752 

11,752 

Portland,  Ore. 







500 

500 

Pembina 







Detroit 

1     





2,525 





2,525 

Total 

9,093       794 

37,651 

47.538 

3,065,751.863,705 

2,761,5336,690,989 

i 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for — 


Apr.  7  at — 



Leaving 

Great 

Ger- 

Other 

Coast-  1 

Stock. 

Britain 

France 

many. 

Foreign 

wise.    1  Total. 

New  Orleans. . 

1,788 

1,231 

5,630 

15,991 

176,    24,816 

82,084 

Galveston 

G.048 

713 

14,606 

6,351 

1.194 

28,912 

52,673 

Savannah  _ 

1,000 

1,000 

47,060 

Charleston 

18,954 

Mobile 

772 

6,678 

250 

7,70(1 

4,041 

Norfolk 

8,000 

8,000 

8,036 

New  York 

1,500 

300 

900 

2,500 

5, 200 

192,087 

Other  ports 

500 



700 

100 



1,300 

23,800 

Total  1911.. 

10,608 

2,244 

29,514 

24,942 

9,620     76,928 

429,335 

Total  1910.. 

32,754 

5,787 

22,846 

31,624 

29,602  122,613 

403,080 

Total  1909.. 

32,201 

18,280 

20,184 

24,597 

17,366  112,928 

486,303 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
noticeably  restricted  scale  during  the  past  week,  but  prices 
have  on  the  whole  shown  no  little  strength.  They  have  ad- 
vanced. This  was  due  to  various  circumstances,  not  the 
least  of  which  perhaps  was  persistent  manipulation  in  the 
interest  of  the  bulls,  certain  of  whom  have  at  times  been 
very  heavy  buyers  of  July,  even  though,  later  in  the  week, 
prominent  bulls  are  supposed  to  have  sold  both  May  and 
July.  The  May  premium  over  July,  however,  has  recently 
been  as  high  as  29  points,  after  falling  within  a  fortnight  to 
a  much  smaller  figure.  The  activity  and  strength  of  the 
Liverpool  market  has  had  no  little  effect  here.  Prices  there 
have  been  under  the  spur  of  persistent  Continental  buying. 
The  spot  sales  at  Liverpool  have  also  been  large.  Likewise, 
Manchester  has  been  doing  a  better  business,  according  to 
private  cable  dispatches,  at  firm  prices.  The  Japanese 
treaty  is  expected  to  help  Lancashire.  Liverpool  and  Conti- 
nental houses  have  been  buyers  of  May  and  July  here.  Spot 
markets  at  the  South,  if  as  a  rule  quiet,  have  been  none  the 
less  firm,  and  from  some  parts  of  the  South  have  come  re- 
ports within  a  day  or  two  of  a  better  demand  for  the  actual 
cotton,  while  Liverpool  dispatches,  it  may  be  added,  have 
reported  the  offerings  from  the  South  as  small.  There  has 
been  a  certain  amountof  nervousness,  too,  over  the  possibility 
of  the  predicted  squeeze  in  the  May  option  actually  coming 
to  pass,  though  it  is  something  like  an  axiom  in  the  trade 
that  an  advertised  corner's  bark  is  apt  to  be  worse  than 
its  bite.  Meantime  the  movement  of  the  crop  is  small  and 
the  statistical  exhibit  from  week  to  week  is  regarded  by 
many  as  bullish,  though  others  maintain  that  the  strength 
of  the  statistical  position  is  more  apparent  than  real,  as 
sufficient  allowance  is  not  made  for  the  dulness  of  trade  in 
cotton  goods,  the  widespread  curtailment  of  production  in 
this  country  and  the  very  general  disinclination  of  American 
manufacturers,  at  least,  to  purchase  raw  cotton  on  anything 
more  than  the  most  restricted  scale.  Complaint  is  made  that 
cotton  goods  are  in  some  cases  selling  below  the  cost  of  pro- 
duction. The  reduction  of  the  H.  B.  Claflin  Company's 
quarterly  dividend  from  2%  to  lJ/£%  made  a  profound  im- 
pression in  many  quarters  as  affording  a  striking  exemplifi- 
cation of  the  bad  condition  of  the  cotton  goods  industry  in 
this  country,  to  which  attenton  has  also  been  recently 
drawn  by  the  reduction  or  the  passing  of  dividends  by  a 
number  of  Fall  River  mills.  The  reports  from  the  South  as 
to  the  weather,  the  sales  of  fertilizers  and  mules,  and  the 
increase  in  the  acreage  to  be  planted,  lead  to  the  irresistible 
conclusion  that  every  possible  effort,  under  the  stimulus  of 
the  existing  high  prices,  will  be  made  to  raise  the  largest 
American  crop  that  the  world  has  yet  witnessed.  Congress 
seems  to  be  ready  to  take  up  the  question  of  revising  the 
cotton  and  woolen  tariff  schedules,  the  extra  session  may 
witness  an  agitation  for  a  general  revision  of  the  tariff, 
thereby  disturbing  general  trade,  and  the  hostility  of  the 
South  to  the  present  system  of  trading  in  futures  has  received 
a  new  illustration  in  the  prompt  introduction  of  another 
anti-option  bill.  To-day  prices  again  advanced  on  bullish 
cables  from  Liverpool  and  Manchester,  covering  of  shorts 
and  bull  manipulation.  Middling  uplands  closed  at  14.60 
cents,  a  gain  of  20  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be    delivered  on  contract,  are  as  follows: 


Fair c.1.50  on 

Strict  mid.  lair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good   middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis  ;  Good  mid.  tlnged.c     Even 

Strict  low.  mid 0.25  off   Strict  mid.  tinged.. 0.15  off 

Low  middling 0.75  off   Middling  tinged- -.0.25  off 

Strict  good  ord 1.20  oil  |  Strict  low. Mid. ting. 0.75  off 

Goodordinarv 2. 00  off   Low  mid.  tinged...  1.75  off 

Strict  g'd  mid.  tgd.0.35  on  |  Middling  stained..  .1.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


April  1  to  April  7 —  Sat. 

Middling   uplands 14.40 


Mon. 

14.40 


Tues. 

14.50 


Wed.    Thurs. 

14.50      11  ,60 


Fri. 

14.60 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1911. c 14.60 

1910 15.00 

1909 10.10 

1908 10.25 

1907 11.00 

1906 11.70 

1905 8.05 

1904 14.90 


1903. c 10.45 

1902 9.19 

1901 8.44 

1900 9.75 

1899 6.19 

1898 6.19 

1897 7.38 

1896 7.88 


1895. c 6.38 

1894 7.75 

1893.. 8.56 

1892 6.75 

1891.  9.00 

1890.  11.44 

1889 10.25 

1888 9.81 


1887.C 10.56 

1886 9.25 

1885 11.19 

1884 11.56 

1883 10.00 

1882 12.06 

1881 10.75 

1880 12.62 


MARKET   AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'cl 

Total. 

Saturday 

Monday 

Quiet              

Quiet      ....      

Steady 

Steady 

Steady 

Steady 

Steady 

Steady 

500 

"166 

100 

Tuesday 

Wednesday. 
Thursday  . . 
Friday 

Quiet,  10  pts.  adv.. 

Qulet 

Quiet,  10  pts.  adv_- 
Quiet, . 

500 

Total 

500 

100 

6on 

FUTURES-. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

April!—                                                    1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales. 1,139, 000  774,000   1,353,000  984.000 

Stock  at  London 6.000  5,000           9,000  8,000 

Stock  at  Manchester 107,000  56,000         71,000  79,000 

Total  Great  Britain  stock 1,252,000  835,000  1,433,000  1,071,000 

Stock  at  Hamburg 7,000  7,000  11,000  19,000 

Stock  at  Bremen 280,000  303,000  500,000  455,000 

Stock  at  Havre 325,000  345,000  342,000  249,000 

Stock  at  Marseilles 2,000  3,000  4.000  4,000 

Stock  at  Barcelona 22,000  8,000  42,000  44,000 

Stock  at  Genoa 54,000  23,000  45,000  28,000 

Stock  at  Trieste 9,000  5,000  2,000  21,000 

Total  Continental  stocks 699,000       694,000       946.000       820.000 

Total  European  stocks 1,951,000  1,529,000  2,379,000  1,891,000 

India  cotton  afloat  for  Europe. -.  237,000  215,000  118,000  116,000 

Amer.  cotton  afloat  for  Europe..  233,334  314,430  303,395  300,740 

Egypt, Brazil, &c..aflt. for  Europe.  49,000  18,000  42,000  34,000 

Stock  in  Alexandria,  Egypt 2  '3,000  134,000  267,000  225.000 

Stock  in  Bombay.  India        .    ...  570,000  753,000  453,000  605,000 

Stock  in  U.  S.  ports 506,263  525.693  599,231  571,154 

Stock  in  U.  S.  interior  towns  ...  457,596  463,709  626,193  463.034 

U.  S.  exports  to-day 12,217  18,689  4,522  15,799 

Total  visible  supply 4.119,410  3,971,521   4,792.341   4,221,727 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A  T7l6riCrL7l 

Liverpool  stock-                        bales. 1,019, 000  705,000  1.239,000  858,000 

Manchester  stock                            ..  87,000  43,000  60,000  68,000 

Continental  stock                   652,000  653,000  910,000  741,000 

American  afloat  for  Europe 233,334  314,430  303,395  300,740 

IT.  S.  port   stocks                  506.263  525,693  599,231  571,154 

U.  S.  interior  stocks 457,596  463,709  626.193  463,034 

U.  S.  exports  to-day 12,217  18,689  4,522  15.799 

Total  American 2,967,410  2,723,521   3,742,341   3,017,727 

Fast  Indian,  Brazil,  &c. — 

Liverpool  stock 120,000  69,000  114,000  126,000 

London   stock 6,000  5,000  9,000  8,000 

Manchester  stock 20,000  13,000  11,000  11,000 

Continental  stock 47,000  41,000  36,000  79,000 

India  alloat  for  Europe 237.000  215,000  118,000  116,000 

Egypt,  Brazil,  &c,  afloat 49,000  18,000  42,000  34,000 

Stock  in  Alexandria,  Egypt 203,000  134,000  267,000  225,000 

Stock  in  Bombay.  India 570,000  753,000  453,000  605,000 

Total  East  India,  &c 1,152,000   1,248,000   1,050.000   1,204,000 

Total  American 2,977,410  2,723,521   3,742,341   3,017,727 

Total  visible  supply 4,119.410  3,971.521  4,792,341  4.221,727 

Middling  Upland,  Liverpool 7.83d.  7.92d.  5.27d.  5.66d. 

Middling  Upland,  New  York 14.60c.  15.25c.  10.25c.  10.25c. 

Egypt,  Good  Brown,  Liverpool . .  lO^d.  16  9-16d.  8  ml.  8  9-16d. 

Peruvian,  Rough  Good,  Liverpool  11.25d.  U.OOd.  7.75d.  9.85d. 

Broach,  Fine,  Liverpool 7  7-16d.  7  9-16d.  5  l-16d.  5Md. 

Tinnevelly,  Good,   Liverpool 7  5-16d.  7  Hd.  5d.  5d. 

Continental  imports  for  the  past  week  have  been  149,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  150,872  bales,  a  gain  of  147,889  bales  over  1910,  a  de- 
crease of  672,931  bales  from  1909,  and  a  loss  of  102,317 
bales  over  1908. 
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AT  THE  LNTERIOR  TOWNS  the  movement— that  is, 

the  receipts  for  the  week  and  since  Sep).  1,  the  shipments 

for  the  week  and  the  stocks  to-night,  and  the  sune  items  for 

tin-  corresponding  period  for  the  previous  year — is  set  out 
in  detail   below. 
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Eufaula,                 Alabama    - 

Montgomery, 
Selma, 

Helena,                         unsas  

Little  Rock.                    ••          

Albany,                    Georgia 
Athens,                           '           _ 

Atlanta.                             "          

Augusta,                       "             ....    

Columbus,                        "           

Macon, 

Rome, 

Louisville,               Kentucky,   net 

Shreveport,            Louisiana 

Columbus,               .Mississippi 

Greenville,                     "                        

Greenwood, 

.Meridian.                          "          _.    

Natchez,                            "                    

Vlcksburg, 

Yazoo  City,                   " 

St.  Louis.                             iri 

Raleigh,                   North  Carolina       

inati,             Ohio..            

wood,            South  Carolina   _ 
Memphis.                Tennessee-      _ 

.lie,                        "          __ 

Brenham.                 Texas.    .    

ivlUe,                "     .       

Dallas.                           •'      ....    ... 

Honey  Grove.             "      __ . 

Houston,                      "                 .... 
Paris.                           " 
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The  above  totals  show  that  the  interior  stocks  have  d  - 
creased  during  the  week  24, 829  bales  and  are  to-night  6,113 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  5,6 1 7  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11 

April  7 —  Nincc 

Shipped —                                                   Week.  Sept.  1. 

Via  St.  Louis 6,375  449,060 

Via  Cairo 2,276  188,788 

Via  Rock    Island 25,830 

Via  Louisville 3,547  117,362 

Via  Cincinnati 831  62.012 

Via  Virginia  points 1,378  156,635 

Via  other  routes,  &c 2,162  157,627 

Total  trross  overland 16,569  1,157,314 

Deduct  shipments — 

Overland  to  N.  Y.  Boston,  &c . .  _    1,505 

Between  interior  towns 1 , 1 1)7 

Inland,  &c,  from  South 1,226 

Total  to  be  deducted 3,928  238,874 


Week. 
8,081 

3,762 
50 
1,893 
824 
1,089 
2.461 


1909-10 

Since 
Sept.  1. 
337,511 

I.-1O.8O6 
20,044 
92,829 
40,365 

110,737 
132.677 


18,160        884,469 


1.920 

984 

1,451 


78,139 
38,260 

46.666 


Leaving  total  net  overland  * 


12,641        918,440 


4,355        163,065 
13,805       721,404 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
as  been  1^,64]  bales,  against  13,805  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  197,036  bales. 


In  Sight  and  Spinners' 

Takinus.  Week. 

Receipts  at  ports  to  April  7 37,853 

Net  overland  to  April  7 12,641 

Southern  consumption  to  April  7.  49,000 


-1910-11- 


-1909-10- 


3in.ee 

sept .  1 . 
7,891.405 

918,1 10 
1.466.000 


.sini-c 

Week .        Sept .  l . 

81,845  6.-11)1,238 
13,805  72  1,10  1 
46.000       1,617.000 


Total  marketed 

Interior  stocks  in  excess. 


99,494    10,275,845      141,650     8, 829. 6  12 
•24,829  106,818      *37,177         380,546 


Came  into  sight,  during  week        74,66.-)  104,473 

Total  In  sight  April  7 10,682,663 


9,210,188 


North,  spinners' takings  to  Apr.  7.  21,909     1.812,976       17,183     1,823,578 
*  Decrease  (luring  week. 

Movement  into  sight  in  previous  years: 

Week —                                   Bales.        Since  Sept.  1 —  Bales 

1909— April      9              124,630    1908-09 — April     9  11,868, 

1908— April     11                                 135. 07  1     1907-08— April    II  10.026 

1907-  April     12                               100.8  17    1906-07— April    12  12,111 

1906- April    13    .                           138,962  j  11)05-0",      April    13  9,470 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OT11 
MARKETS.     Below  are  the  closing  quotations  of  middl 

cotton  at  Southern  and  other  principal  cotton   markets 
each  day  of  the  week. 


77 
.678 
.  136 

,688 

ER 
ing 

for 


Week  ending 

Closing  Quotations  'or 

Middling  Cotton  on 

— 

April  7. 

Sat' da  u. 

Monday 

.   Tuesday. 

Wed' day. 

Thursd'y. 

Friday . 

Galveston 

UN 

14  % 

14  % 

14% 

14  % 

1414 

New  Orleans  — 

ii  % 

' 

1  4  *  i 

14  % 

14  % 

14  7-16 

Mobile        

14  H 

ii', 

1  1  \i 

IP, 

14% 

14  >4 

S;i\ annab  . 

ny* 

i  i  H 

1  1', 

:  1  ■, 

14J4 

14  5-16 

:  iharleston 







...  _ 



Wilmington 











Norfolk       

14  7-16 

1  1   7-16 

1  l  < .. 

14H 

14H 

14  9-16 

Baltimore 

14« 

11', 

i  i  H 

14  *A 

14  H 

Philadelphia 

I  1.6  • 

14.65 

1  1.75 

14.75 

14.85 

1  1.8  5 

Augusta     . 

1  4  J  j 

i  i  H 

I  1     , 

14  % 

il   '. 

Memphis  .       

1  1'. 

1  l    , 

14% 

14  H 

14% 

St.    Louis 

1  1     j 

14  H, 

14  H 

IP1, 

14  % 

Houston    . 

11  5-16 

M   5-1  6 

i  i  '4 

14  »A 

14H 

14^     • 

Little  Rock 

1  I  VA 

1  1  ', 

:    1   ', 

IP.. 

14% 

14% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  col  ton  market  for  I  he  past  week  have  been  as  follows: 


s 


14.22-.29 
1  1.25-.26 

-    a 

14. 2  5-.  2  6 


I  i. 


April — 
Range 

(losing 14.10* 

May 

Range  

i  losing . 

June  — 

I  tange 

( Hosing 

Jutu  — 

Range    

Closing 

A  ugust 

I I  mge      

Closing   

October— 

Range  

Closing 

November — 

Range 

Closing 

December — 

Range  

Closing 

January — 

Range  

Closing 

Tone  — 

Spot 


Sat' day, 
April  1  . 


.30 


14.27- .28 

13.61      — 
13  62     — 

12. 50-. 54 
12. 53-. 54 


a 

12.47- 


18 


Options 


12. 43-. 46 
12.45-.46 

-  5       - 

-  '"      - 

Steady. 
Steady. 


Monday, 

April  3. 


a 

14.10 

14.24-.30 

11. 26-. 27 

14.2  6- .27 

1  1.2  7-. 32 
14.29-.30 

-  @    - 
13.67 

12. 53-. 59 
12. 57-.  58 

-  @    — 
12. 50-. 53 

12. 48-.  53 

12. 52-. 53 

a 

a    -- 

Quiet. 
Steady. 


April  4. 


1  1.2  2 

1   1. 29-.  39 
14.38-.39 

—  @    — 
14.38-.40 

14.31-.  12 
14. 41-.  42 

—  @    — 
13.78     — 

12.60-.65 
12. 64-. 65 

-    <a    - 

12.5S-.60 

12. 53-. 59 
12. 57-. 58 

—  @    - 

—  @    — 

Steady . 
Steady. 


Wed' day, 
ipril  5, 


a 

I  1.I9-.20 

14.35- .43 
04 .3  5- .3  6 

—   @   — 
14.35- .37 

14.37-. 44 
14.37- .38 

I  3. 72- .78 
13.73-. 75 

12. 62-. 67 
12. 62-. 63 

(S        - 
12. 56-. 57 

12. 57-. 60 
12. 55-. 56 

a 

12-55-. 56 

Very  st'y 
Steady. 


Thursd'y, 
April  6. 


@    ■- 
14.31     - 

14.38-50 
14.47- .48 

—  @   — 
14.47-.49 

14. 39-. 50 
14.48-.49 

13.85    - 
13.80- .83 

12.63-.68 
12.65-.66 

—  @    — 
12.59-.61 

12. 57-. 64 
12.59-.60 

—  @    — 
12.59-.61 

Firm. 
On  let. 


Friday, 

April  7. 


-     (a     — 
14.37    — 

14. 46-. 55 
14. 52-. 53 

—  (3*    — 
14. 52-.  53 

14.49-. 55 
14.52-. 53 

13.85    89 
13.87    — 

12.64-. 69 
12. 67-. 68 

—  @    — 
12.61-63 

12. 60-. 62 
12. 61-. 62 

12.62  — 

12.63  — 

Steady. 
Steady . 


Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  are  in  the  main 
quite  satisfactory.  Rains  are  reported  as  quite  general  over 
the  belt  and  the  soil  has  been  benefited  thereby.  Where  the 
precipitation  has  been  heavy,  farm  work  has  been  somewhat 
delayed,  but  on  the  whole  good  progress  has  been  made  with 
preparations  for  planting,  and  in  many  districts  the  putting 
in  of  seed  is  under  way. 

Galveston,  Texas. — We  have  had  rain  on  two  days  the  past 
week,  the  precipitation  being  one  inch  and  eight  hundredths. 
Mean  thermometer  68,  highest  72,  lowest  64. 

Abilene,  Texas. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  thirty-six  hundredths. 
The  thermometer  has  ranged  from  48  to  64. 

Palestine,  Texas. — Rain  has  fallen  on  three  days  during 
the  wc  ek,  the  precipitation  reaching  one  inch  and  seventy- 
eight  hundredths.  The  thermometer  has  ranged  from  52  to 
70. 

San  Antonio,  Texas. — It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  four  hundredths. 
The  thermometer  has  ranged  from  54  to  70. 

Taylor,  Texas. — We  have  had  a  rainfall  of  one  inch  and 
sixty-eight  hundredths  during  the  week,  on  three  days. 
Mean  thermometer  63,  highest  70,  lowest  56. 

Vicksburg,  Mississippi. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  one  inch  and  ninety-two 
hundredths.  The  thermometer  has  ranged  from  55  to  86, 
averaging  70. 

Helena,  Arkansas. — The  rain  this  week,  while  it  interfered 
with  farming,  improved  the  soil.  Little  cotton  planted  yet, 
but  acreage  will  be  increased.  There  has  been  rain  on  two 
days  of  the  week,  to  the  extent  of  four  inches  and  twenty- 
five  hundredths.  The  thermometer  has  averaged  71.4,  the 
highest  being  85  and  the  lowest  43. 

Mobile,  Alabama. — Very  heavy  local  rains  on  Tuesday 
and  Tuesday  night.  Crop  reports  are  very  favorable.  Cot- 
ton planting  is  making  good  progress.  We  have  had  a  rain- 
fall of  eight  inches  and  ninety-five  hundredths  during  the 
week,  on  three  days.  Average  thermometer  67,  highest  82, 
lowest  52. 

Montgomery,  Alabama. — -The  present  outlook  is  favorable, 
owing  to  good  rains.  It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  two  inches  and  tifty-seven  hundredths. 
The  thermometer  has  averaged  67,  the  highest  being  85  and 
the  lowest  42. 

Selma,  Alabama. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  ten  hundredths.  The 
thermometer  has  averaged  67.5,  ranging  from  43  to  85. 

Madison,  Florida.  —  It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  one  inch  and  forty  hundredths.  The 
thermometer  has  ranged  from  56  to  86,  averaging  74. 

Savannah,  Georgia.  -We  have  had  rain  on  one  day  the 
past  week,  the  rainfall  being  sixty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  66,  ranging  from  45 
to  86. 

Charlotte,  North  Carolina. — There  has  been  rain  during  the 
week,  to  the  extent  of  eighty  hundredths  of  an  inch.  The 
thermometer  has  averaged  58,  the  highest  being  78  and  the 

lowest    38. 
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Charleston,  South  Carolina. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  thirty-four  hundredths 
of  an  inch.  Thermometer  has  ranged  from  53  to  76,  averag- 
ing 65. 

Memphis,  Tennessee. — Preparations  for  the  next  crop  are 
active.  There  has  been  rain  on  two  days  of  the  week,  to  the 
extent  of  three  inches  and  forty  hundredths.  The  ther- 
mometer has  averaged  63,  ranging  from  40  to  84. 

New  Orleans,  Louisiana. — It  has  rained  on  one  day  of  the 
wTeek.     The  thermometer  has  averaged  72. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  March  31. 

Visible  supply  Sept.  1 ._ 

American  in  sight  to  April  7 

Bombay  receipts  to  April  6 

Other  India  shlp'ts  to  April  6__ 
Alexandria  receipts  to  April  5_. 
Other  supply  to  April  5  * 

4,270,282 

74,665 

76,000 

15,000 

5,000 

4,000 

1,495,514 
10,682,663 

1,670,000 
263,305 
980,000 
220,000 

4,167,533 

104,473 

82,000 

7.000 

1,000 

2,000 

1,931,022 

9,210,188 

2,469,000 

254,000 

647,000 

194.000 

•   Total  supply   __      . 

4,444,947 
4,119,410 

15,311,482 
4,119,410 

4,394,006 
3,971,521 

14,705,210 

Deduct — 
Visible  supply  April  7 -. 

3,971,521 

Total  takings  to  April  7 

Of  which  American 

Of  which  other  .... 

325,537 

251,537 

74,000 

11,192,072 
8,508,767 
2,683,305 

422,485 
248,485 
174,000 

10,733,689 
7,940,689 
2,793,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  6. 

M 

■          Receipts  at — 

1910-11. 

1909-10. 

1908-09. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

76,000 

1,670.000 

82,000 

2.469.000 

45.000 

1.573.000 

For  the  Week. 

Since  September  1 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1910-11.- 



22,000 

22,000 

25,000 

569,000 

352,000 

•946,000 

1909-10-. 

9,000 

27,000 

36,000 

69,000 

679.000 

568,000 

1,316,000 

1908-09 ._ 

2,000 

28,000 

82,000 

112,000 

19,000 

439,000 

469,000 

927,000 

Calcutta — 

1910-11-. 

3,000 

3,000 

2,000 

24,000 

13,000 

39,000 

1909-10-. 

2,000 

9,000 

11,000 

3,000 

27,000 

34,000 

64,000 

1908-09.- 

1,000 

1,000 

2,000 

4,000 

28,000 

26,000 

58,000 

Madras — 

1910-11-. 

8.000 

18,000 

5 

26,005 

1909-10.- 

4,000 

9,000 

1,000 

14,000 

1908-09-. 

3,000 

15,000 

2,000 

20,000 

All  others — 

fc  1910-11-- 

12,000 

12,000 

27,000 

170,000 

1,300 

198,300 

►,   1909-10-- 
t  1908-09-. 

r 

1,000 

25,000 

26,000 

18,000 

156,000 

2,000 

176,000 

22,000 

3,000 

25,000 

13,000 

132,000 

14,000 

159,000 

Total  all— 

,     1910-11.- 

37,000 

37,000 

62,000 

781,000 

366,3051,209,305 

■    1909-10-. 

10.000 

54,000 

9,000 

73,000 

94.000 

871,000 

605,000  1.570,000 

K 1908-09.. 

2,000 

51.000 

86.000 

139,000 

39,000 

614,000 

511,000 

1,164,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
April  5. 


Receipts  (cantars) — 

This  week 

Since  Sept.  1 


1910-11. 


♦40.000 
7,350,377 


1909-10. 


11,000 
4.853,013 


1908-09. 


35,000 
6,489,891 


Exports  (bales) - 


HTo  Liverpool ... 

•  To  Manchester 

•  To  Continent  - 

•  To  America 


This 
Week 


*3,000 
*2,000 
*4,000 
*1,000 


Since 
Sept.  1. 


186.118 

187,408 

312,331 

96,386 


This 
Week 


Since 
Sept.  1 


133,469 

112,389 

248,196 

56,640 


This      Since 
Week.  Sept.  1. 


4,250|151,566 
157,133 
14,0001265,032 
3,250     61,913 


Hi     Total    exports *10,000  782.243    12,100  550.694    21,5001635,644 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

*  Estimated. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
quiet  for  yarns  and  firm  for  shirtings.  The  demand  for  cloth 
is  good.  We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison 


1911. 

1910. 

%\i  lbs.  Shirt-    Corn 

HH  lbs.  Shirt-    Cofn 

32s  Cop 

ings,  common 

Mid. 

32j  Con 

ings,  common 

Mid. 

Twist 

to  finest. 

Upl's 

Twist 

to  finest. 

UplA 

is. 

d. 

8.  d.           g.  d. 

d. 

d. 

d. 

s.  d.           b.  d. 

d. 

Feb. 

17 

10%      @ 

11% 

5    7%@11 0 

7.61  10  7-16® 

11% 

5     5     @9   10% 

8.10 

24 

107-16(9 

11% 

5     7  @10  10% 

7.51J10  7-16® 

11% 

5     5      «S   10% 

7.99 

Men 

3 

107-16® 

11% 

5     7  @10  10% 

7.64  10 H      @ 

11% 

5     6     @10  0 

8.07 

10 

10%      C4> 

ny* 

5     6%®10  10 

7.66  10%      @ 

11% 

5     6     ®10  0 

8.05 

17 

10>S     @ 

11% 

5  11     @11     0 

7.7510%      @ 

11% 

5     6     @10  0 

8.17 

24 

10%     ® 

ii  % 

5  11     «»11     0 

7.73  10%      tai 

11% 

5     OH'WIO  m 

8.15 

31 

10}$     @ 

n% 

5  11     (all     0 

7.7010%      @ 

11%  5     7      ©10   1% 

7.96 

Apr. 

7    109-16@119-16  5  11     @11     0      7.83  10%     @ 

11% 

5     7%@10  3 

7.92 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  47,538  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool— Mch.  31— Cedric,  2,161  upland,  100 

Sea  Island,  75  foreign 2,336 

To  London — Mch.   31 — Minneapolis,  838 838 

To  Havre; — April  1 — Chicago.  500 500 

To  Bremen — April  5 — Roon,  2,756 2,756 

To  Hamburg — Mch.  30 — President  Lincoln,  148 148 

To  Antwerp — Mch.  31 — Vadcrland,  100 100 

To  Genoa — Mch.  31 — Berlin,  800 April  6 — Principe  di  Pie- 

monte,  200 1,000 

To  Naples — Mch.  31 — Berlin,  336:    Italia,  50 April  4 — Flor- 

ide,  85 471 

To  Leghorn — Mch.  31 — Italia.   150 150 


GALVESTON— To  Bremen— April  6— Bellucia,  8,892 

To  Hamburg — April  1 — Dettingen,  2,763 

To  Barcelona — April  1 — Gerty,  5,154 

To  Venice — April  1 — Gerty,  1,465 

NEW  ORLEANS— To  Liverpool— April  1—  Almerian,  2,730.. 

To  Belfast — April  7 — Ramore  Head,  1,875 

To  London — April  3 — Etonian,  843 

To  Havre — April  7 — Virginie,  294 

To  Bremen — April  5 — Norman  Prince,  4,097 

To  Hamburg — April  5 — Cycle,  495 

To  Antwerp — April  3 — Etonian,  450.      _    _  _-__.- 

SAVANNAH — To  Liverpool — April  6 — Burbo  Bank,  221 

To  Hamburg — April  1 — Urko  Mendi,  4,736-    

To  Reval — April  3 — Montauk  Point,  50   _  .... 

To  Malmo — April  1 — Urko  Mendi,  200 

To  St.  Petersburg — April  3 — Montauk  Point,  200 

CHARLESTON — To  Barcelona — April  1 — Lodovica,  800 

To  Genoa — April  1 — Lodovica,  750 

To  Venice — April  1 — Lodovica,  550 _ 
To  Trieste — April  1 — Lodovica,  450_ 

BOSTON — To  Liverpool — April  4 — Bohemian,  150 

BALTIMORE — To  Bremen — April  5 — Chemnitz,  875 

PHILADELPHIA — To  Liverpool — Mch.  31 — Haverford,  100 
To  Antwerp — Mch .  31 — Manitou ,100 

TACOMA — To  Japan — April  1 — Tacoma  Maru,  999 


Total  bales. 

8,892 

2,763 

5,154 

1,465 

2,730 

1,875 

843 

294 

4,097 

495 

450 

221 

4,730 

50 

200 

200 

800 

750 

550 

450 

150 

875 

100 

100 

999 


Tctal 47,538 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Sales  of  the  week bales 

Of  which  speculators  took. 

Of  which  exporters  took._ 

Sales,  American 

Actual  export 

Forwarded 

Total   stock — Estimated 1,268,000 

Of  which  American 1,150,000 

Total  imports  of  the  week 64,000 

Of  which  American 51,000 

Amount  afloat 139,000 

Of  which  American 106,000 


Mch.  17. 
52,000 
3,000 
5,000 
48,000 
10,000 
78,000 


Mch.  24. 

60,000 

4,000 

3,000 

54,000 

18,000 

83,000 

1,222,000 

1,104,000 

55,000 

46,000 

119,000 

83,000 


Mch.  31. 

55,000 

4,000 

4,000 

50,000 

6,000 

72,000 

1.187.000 

1,069,000 

43,000 

33,000 

122,000 

85,000 


April  7. 

64,000 

1,000 

2,000 

60,000 

11,000 

78,000 

1.139,000 

1,019,000 

40,000 

30,000 

109,000 

62,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,      1 
12:15      \ 
P.  M.      J 

Quiet. 

Good 
demand. 

Good 
demand. 

Steady. 

Good 
demand. 

Good 
demand. 

Mid.Upl'ds 

7.64 

7.68 

7.68 

7.78 

7.79 

7.83 

Sales 

Spec.&exp. 

5,000 
300 

12,000 
500 

10,000 
1,500 

8,000 
1,000 

10,000 
1,000 

10,000 
1,000 

Futures. 
Market       \ 
ope  ned      / 

Steady  at 

2%@3 
pts.  dec. 

Quiet  1  pt. 

dec.  to  1% 

pts.  adv. 

Quiet, 
partially, 
1  pt.  dec. 

Steady  at 
2@4  pts. 
advance. 

Steady  at 

1@2% 
pts.  adv. 

Steady  at 

2@3% 
pts.  adv. 

Market,     1 
4               1- 
P.  M.      J 

Steady  at 

1@1% 
pts .   dec . 

Steady  at 
1@3% 

pts.  adv. 

V'y  st'y  at  Barely  st'y, 
1%@4%   1  %®2pts. 
pts.  adv.   I   advance. 

Steady  at 
1®5  pts. 
advance. 

Quiet, unch 

to  2%  pts 

advance. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  42  means  7  42-100<Z. 


Apr.  1 

to 
Apr.  7. 


April 

Apr. -May. 
May-June 
June-July 
July-Aug_ 
Aug.-Sep. 
Sep.-Oct  - 
Oct.-Nov. 
Nov  .-Dec. 
Dec. -Jan. 
Jan. -Feb. 
Feb. -Mch. 
Mch  .-Apr. 


Sat. 


12% 
p.m. 


12% 
p.m. 


42 
11 
41 

;i7 

32 

Ki 

82 

69 

64% 

63% 


Mon. 


12%|     4 
p.m.  p.m. 


43% 

43 

43 

39 

34. 

13 

86 

73 

68% 

67% 


63  %  67  % 

68 

169 


43 

42% 

42' 2 

38  y2 

34 

12% 

85  % 

72% 

68 

67 

67 

68 

68% 


Tues. 


Wed. 


Thurs. 


12% 


12% 


12% 


p.m.  p.m.  p.m.  p.m.  p.m.  p.m. 


43% 

43 

43 

39 

34% 

13 

86 

73 

68% 

68 

68 

69 

69% 


47%  51 
47  151 
47  51 
42%  46 
37%  41 
15  19 
87  ]90 
74  77 
69%l73 
68%, 72 
68%  72 
69%  73 
70      173 


%  49 
48% 

48% 
43  \i 

38% 
16% 

%  89 
74% 
70% 
69  % 
69  % 
70% 

%71 


52%  54 
52  53 
52       53 

47       47% 
42       42% 
,19%  20 
91       90 
'77        76 
72  %  71  % 
71%  70% 
71%  70% 

72  %  71  % 

73  72 


Fri. 


12% 

4 

p.m. 

p.m. 

54 

56 

53 

55% 

53 

55  V, 

47% 

50 

42% 

45 

20 

21% 

90 

91% 

76 

76% 

71% 

72 

70% 

71 

72 

71 

72  %  71 

73 

72 

BREADSTUFFS. 

Friday  Night,  April  6  1911. 
Flour  has  been  in  only  moderate  demand  as  a  rule  and 
prices  have  in  general  changed  dut  little  or  not  at  all  on  most 
transactions.  The  disposition  of  buyers  has  still  been  to 
purchase  only  from  hand  to  mouth,  seeing  that  prospects 
for  the  wheat  crop  have  been  generally  favorable  and  that 
the  drift  of  prices  for  wheat  seems  to  many  to  be  downward. 
At  Minneapolis  trade  has  shown  spasmodic  signs  of  life  and 
reports  have  been  current  that  on  Wednesday  and  Thursday 
some  200,000  barrels  were  sold;  but  from  the  Southwest  the 
reports  have  in  some  cases  been  gloomy.  Some  Kansas 
mills  have  closed  down  because  of  the  lack  of  shipping  di- 
rections. 

Wheat  has  at  times  been  strong,  partly  through  a  pres- 
sure to  cover  "short"  contracts,  a  natural  result  of  the  yerv 
universality  of  bearish  sentiment  and  the  overcrowding  from 
time  to  time  of  the  short  side.  Also,  however,  some  of  the 
reports  from  Europe  in  regard  to  the  weather  have  not  been 
favorable.  In  particular,  unseasonably  cold  weather  has 
prevailed  in  Germany,  Russia,  France  and  England,  and, 
besides  the  supplies  in  parts  of  Russia  appear  to  be  some- 
what reduced.  What  is  more,  there  has  been  some  revival 
of  export  demand  in  this  country,  notably  from  the  Conti- 
nent. Most  of  the  business  has  been  done  at  Winnipeg r 
where  on  Wednesday  some  250,000  bushels  of  Manitoba 
wheat,  it  appears,  were  sold  for  shipment  to  Europe.  But 
something  like  80,000  bushels  of  No.  2  red  have  also  been 
sold  at  New  York  and  the  outports,  mostly,  it  appears,  for 
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Antwerp.  The  renewal  of  export  business  after  so 
long  an  interval  of  profound  dulness  has  had  some 
moral  effect  on  the  American  markets,  even  though 
the  actual  share  of  the  American  trade  in  such  transactions 
has  been  modest.  It  is  a  pleasing  circumstance  to  many, 
however,  that,  at  least  so  far  as  concerns  what  is  termed 
soft  grades  of  wheat,  American  prices  are  at  or  very  close  to 
an  export  parity,  SO  that  further  export  business  may  per- 
haps reasonably  be  hoped  for  from  time  to  time  this  spring 
and  ill  the  coming  summer.  Quotations  in  this  country  are 
some  20  to  30  cents  per  bushel  lower  than  a  year  ago,  and 
they  therefore  appear  to  be  at  least  on  a  more  rational  basis. 
Still  the  consensus  is  that  through  what  is  regarded  as  the 
logic  of  events,  i.  e.,  big  supplies,  and,  seemingly  a  prospec- 
tive big  crop — prices  can  hardly  tail  gradually  to  seek  a  still 
lower  plane.  Of  late  the  Northwest  has  been  favored  with 
rains,  which  were  needed,  though  the  temperatures  have  been 
rather  lower  than  could  have  been  desired.  At  times,  it  is 
true,  the  markets  of  Continental  Europe  have  been  notice- 
ably strong  at  some  advance,  and  at  Buenos  Ayres  quota- 
tions have  also  occasionally  shown  no  little  strength.  But 
such  exhibitions  of  firmness  appear  to  be  merely  a  passing 
phase,  and  as  regards  the  Liverpool  market  prices  there  have 
of  late  plainly  failed  to  come  up  to  the  expectations  of  the 
"bulls"  on  this  side  of  the  water,  notably  on  Thursday. 
Two  well-known  crop  experts  have  latterly  issued  very  favor- 
able reports  as  to  the  outlook  in  this  country.  And  as  re- 
gards Argentina  it  is  a  fact  worthy  of  note  that  the  estimates 
of  increased  shipments  from  that  country  during  the  present 
week  had  a  noticeably  depressing  effect  here  in  the  latter 
part  of  the  week,  more  than  offsetting  any  occasional  rise 
of  prices  at  Buenos  Ayres.  To  sum  up,  the  general  opinion 
is  that  under  the  operation  of  the  law  of  supply  and  demand, 
prices  must  reach  a  still  lower  level.  Little  attention  is  paid 
to  the  smallness  of  receipts  at  American  primary  markets 
and  some  decreases  in  Northwestern  stocks.  To-day  prices 
declined,  owing  to  large  Argentina  shipments,  and  an 
expectation  of  a  statement  of  large  world's  shipments  on 
Monday,  favorable  weather  at  the  West  and  lower  European 
prices,  especially  at  Paris,  where  a  sharp  fall  occurred.  But 
later  there  was  a  rally,  owing  to  light  Northwestern  receipts 
and  covering. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 91%     91  %     91%     92  %     91  %     91% 

May  delivery  in  elevator 93  %     91%     92  %     93  %     92%      93% 

July  delivery  in  elevator 93  92  %      92  %      93%      92%      93 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO  . 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 85%     84%     Holi-     86%      85  %      87 

July  delivery  In  elevator 86        85        day.      85  %     85  %     85  % 

Septenuer  delivery  in  elevator 86%     85%  86  '4     85%     85% 

Indian  corn  has  been  irregular  in  price,  following  much  of 
the  time  in  the  wake  of  wheat,  declining  at  times  of  late  in 
spite  of  the  news  of  wet  weather  in  the  Southwest  and  of 
roads  in  such  bad  condition  that  the  movement  of  corn  to 
market  has  been  noticeably  interrupted.  The  idea  is  widely 
prevalent  that  the  next  crop  is  not  unlikely  to  be  a  large  one, 
and  no  great  attention  was  paid  to  some  unfavorable  crop 
reports  from  Argentina,  accompanied,  significantly  enough, 
by  an  advance  at  Buenos  Ayres  on  Thursday  of  equal  to 
l^c.  to  lj^c.  Yet  on  that  very  day  corn  in  American  mar- 
kets closed  "lower  than  on  the  previous  day,  merely  because 
wheat  quotations  reacted  and  ended  at  a  decline.  The  con- 
clusion seems  unavoidable  that,  to  say  the  least,  nobody  is 
very  seriously  alarmed  over  the  outlook  for  the  world's  crops 
and  prospective  supplies  at  home  or  abroad.  Any  advance 
has  been  attributed  more  to  scattered  covering  of  shorts  than 
anything  else.  To-day  prices  weakened,  owing  to  clearing 
weather  at  the  West,  lower  cables  and  liquidation,  but  rallied 
later  on  short  covering. 
DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn  53  53  53  53  %      54  y2      55% 

May  delivery  in  elevator 55  54%      54'$      55  55 H      55% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 46M     46%     Holi-     47%     47%      18  N 

July  delivery  in  elevator 48%     48%    day.      49  \     49',       19% 

September  delivery  in  elevator 49  T8      50  50%      50%      .><>', 

Oats  have  been  quiet  on  the  spot  but  some  renewal  of  busi- 
ness in  "futures"  here  is  noticeable  after  a  long  silence. 
The  fluctuations  in  prices  have  been  merely  an  echo  of  those 
in  wheat  and  corn,  especially  corn.  It  is  obvious  thai  sup- 
plies are  ample  for  the  existing  trade  and  in  the  judgment  of 
many  no  material  or  lasting  advances  in  prices  can  he  estab- 
lished excepi  as  a  result  of  some  development  as  yet  unfore- 
seen. To-day  prices  were  firmer,  with  a  fair  cash  business  in 
Chicago. 

DAILY    CLOSING   PRICES    OF  OATS    IN    NEW    YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards 30  %      36  36  36  54      37  V*     37% 

No.  2  white 36%      36%      30%      37  87  %      37  H 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES    IN   CHICAGO. 

Sat.  Mon.    Tues.     Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 29  %      29%     Holi-      30%      30  <4      30% 

July  delivery  In  elevator 3<)>4     30  %    day.      30%     30%    30% 

September  delivery  in  elevator   ...80%      30%  30%      30%     30% 

The  following  are  closing  quotations: 

FLOUR 

Winter,  low  evades $2  75©$3  25  J  Kansas  straights,  sack. $4  25ffi$4  40 

Winter  patents 4  55(5)    4  70 


GRAIN 

Corn,  per  bushel — 

No.  2 elevator 

No.  2  steamer  ele\ator 

No.  3     _  _      elevator 

Rye.  per  bushei — 

No.  2   Western 

State  and  Pennsylvania 


Cents 
54% 
53% 
54% 

98 
Nominal 


Barley — Mating .1   08®  1    12 


Wheat,  per  bushel— 

N.  Spring,  No.  1.. »1  04  % 

N.  Spring.  No.  2. -- 

Red  winter.  No.  2. -.      fll1-. 

Hard  winter.  No.  2 96% 

Oats,  per  bushel,  new —  Cents. 

Standards 2'  t* 

No.  2  white. --       37« 

No    3  white 37 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at- 


Wlnter  straights 3  80(»    4  00 

Winter  clears... 3  45®    3  70 

Spring  patents 4  75®   5  10 


Sprl   g  straights. 


..   4  40(5)    4  65 


Sprlngclears 3  75®    4  15| 


Kansas  clears,  sacks 3  6  Of*    4  00 

City  patents 5  70c;)    6  10 

Ryedour 4  00®   4  75 

Graham  Hour 3  90®    4  00 

Corn  meal,  kiln  dried..        2  05 


Flour. 


Chicago  — 

Milwaukee 
Duluth   . 
Minneapolis 
Toledo 

Detroit 

Cleveland  - 
St.  Louis.-  - 

Peoria 

Kansas  City. 

Total  wk.  '11 
Same  wk.  '10 
Same  wk.  '09 

Since  Aug.  1 
1910-11.- 
1909-10. . 
1908-09.. 


bbls.l96lbs. 
98,170 
1  2,250 

12.200J 


Wheat. 


Corn. 


Oats. 


3.400 

1,79  1 

48.300 

40,800 


bush.  60  lbs.  bush.  56  lbs. 

181.300  1,806.250 

111,870  154,810 

53.207.  7,140 

1,298,041  108.140 

42,000  187,000 

18,229,  94,070 

11,858  36,688 

202,739  550.370 

23,000  319,717 

246,0001  259,200 


266,914 

313,097 
370,127 


bush.  32  lbs. 
1,377,000 

234,000 

179.710 
30,000 
27,203 
77.338 

413,100 

108,800 

79.900 


Barley. 


2.188.2441  3,523,366 
3,315.117  2.567,586 
2.895,924!      2,195,904 


11,202,891  174,683,174  215,198,288 
15,368.015  210,030,450  1.J0. 087, 753 
14  510.257i  189.794,509  109,561,781 


bush .  4Slbs . 
421.500 
257.400 
26,205 

:J26,050 


2,527,741 
2.504,082 
2.139,920 


139,319,044  54,216.321 
47.649,482  64,969,334 

123,707,957  69,993,337 


14,000 
35,432 


1.080,587 
1,549.383 
1.263,793 


Rye. 


l>u 


56  lbs. 
41,000 
47,940 

35,720 


3,309 
7,700 


135,669 
81,416 
86.704 


4,479,818 
5.702,008 
5,478,601 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April   1   1911  follow: 


Flour.  Wheat, 

Receipts  at—  bbls.  hush. 

New  York 147.229  213,600 

Boston... .-  32,092  16, ,  98 

Portland.  Me 14,000  294,000 

Philadelphia 52,277  48,204 

Baltimore 53,270  52.382 

New  Orleans* 29.766          

Newport  News 3,800           

Norfolk 3,213 

Galveston —      

Mobile 4,602 

Montreal 11,702  38.400 

St.  John 35.000  474,000 


22,000 


Corn, 

bush . 

219,375 

22,717 

17,000 

52,946 

84,181 

194,900 

77,142 

66.000 

3,000 

2.250 

14,850 

128,000 


Oats. 

bush. 

285,175 

77,320 

128~973 
70,012 

82,500 


Barley, 
bush. 

15,819 


2,300 
23,581 
30,000 


9,590 


Rye, 
bush . 
3,450 


1,600 
4,303 


Total  week  1911. .     386,951      1,159,384         882,361         699,861        25.409  9,413 

Since  Jan.  11911.  .4, 686,271    12,557,826  33.243,186   10,980,230   1484.196      187,043 
Week  1910  411,791      1,200.941         930,261         898,502       42,398       31,073 

Since  Jan.  l"  1910.. 4. 595. 538   15,181,165   14.915,842   10,522,257     914.792     281.676 
*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  1  1911  are  shown  in  the  annexed  statement: 


Wheat. 
Exports  from —  bush. 

New  York 164,688 

Portland,  Me 294,000 

Boston 130,615 

Philadelphia 220,000 

Baltimore 40,000 

New  Orleans 

Newport  News 

Mobile 

Norfolk .- 

St.  John,  N.  B-..     474,000 


Corn, 

bush . 

329,536 

17,000 
315.008 
301,000 
400,561 
270,000 

77,142 
2,250 

66,000 
128,000 


Flour, 

bbls. 

92.101 

14,000 

13,522 

28,000 

20,141 

15,084 

3,800 

4,602 

3,213 

35.000 


Oats, 
bush. 
1.881 


60 
2,050 


2.300 
30,666 


Rye, 
bush . 


Barley,  Peas, 
bush.  bush. 
2.027 


180 


36,291 
11,930 


Total  week 1,329,303   1,967,157   222,373 

Week  1910 908,330      828,452  175,846 

The  destination  of  these  exports  for  the 
July  1  1910  is  as  below: 

Flour — W  heat- 
Since 
Week        July  1 
Exports  for  week  and  April  1.            1910. 
Since  .lulu  I  to —         bbls.             bbls. 
United  Kingdom...   98,437  3,283.643 
Continent 49,054   1,469,767 


2,207 

5,261 

week  and  since 

Com- 


mon. &  Cent.  Amcr.  18.772 

West    Indies 30,324 

Brit.  Nor.  Am.  Cols.     

Other  Countries 32,786 


813,334 
993,881 

69,097 
199,705 


Week 

April  1. 
bush . 

1,034,402  27,437,633 

259,751  14,727,580 

25,150  281.702 

- 7.549 


10.000 


25,000 


Since 

Week  July  1 

April  1.  1910. 

bush.  bush. 

619,122  17,466,043 

1,293,294  19,350.235 

22,055  2,154,524 

32,686  1,160,064 

14,354 

27,361 


Total 

Total  1909-10 


229,373   0,829,627   1,329,303  42,479,464   1.967,157   40,172,58*] 
.175,846  7,632,558       908,330  68,620,713       828,452  26,234,040 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Apr.  1  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following:      


Wheat. 

Corn. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

Week 
April  1. 

Since 
July  1. 

Since 
July  1. 

Week 
April  1. 

Since 
July  1. 

Since 
July  1. 

North  Amcr. 

U  ussla 

Danube 

Argentina  .. 

Australia 

India     

oth.  countr's 

Bushels. 
3,688,000 

2.200,000 

1.184,000 

2,624,000 

1,804,000 

536,000 

48,000 

Bushels. 

98. CO;;. 000 
107,004.000 
70.224.000 
57,834,000 
40,971.  ,000 
30,718,000 
6,424.000 

Bushels. 

1 13.288.000 

lli5.984.000 

16,218,000 

40. 198.1)0(1 
30,052,000 

\ 

136.128,000 

Bushi  is. 
1,820,000 
808,000 

740,000 

Bushels. 
30, 728, 000 
15,107,000 
58, 135,-000 
55,338,000 

Bushels. 

23, 242, 000 
13.070.000 
17,81 1,000 
60,000,000 

Total 

12144001 

483,843,000  401,868,000 

3,368,000165,668,000 

114,729,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows:  


April    1   1911 
Mcb.  25  1911. 
Aprll    2  1910 
April   3  1909 
April    4  1908 


Whtut. 


Untied 
Kingdom.     Continent.       Total. 


Bushels.      Bushels.       Bushels. 

25,088,000  32.908.000  58,056,000 
25  1  14,000  31,896,000  57. 0111.000 
3  1  2  10.000  lo.oso.ooo  50,320,000 
30,048,000  19. 8  10,000  19.928. 000 

33  280.000  23,2  10.000  50.520,000 


Corn . 


I  tilted 

Kingdom.     Continent. 


Bush  Is 

2,975,000 

3,545,000 

1    ■  ii 0 

2.720,000 
1,480,000 


Total. 


Bushels.      Bushels. 

0,350.000     9 

7,064,000  10.609,000 

2,720,0110      I. ,000 

2,890.000  5.010.000 
2.920,000       I.  100.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Apil  1  1911,  was  as  follows: 
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AMERICAN    GRAIN 

STOCKS. 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush . 

bush . 

bush . 

bush. 

bush. 

New  York 

.       884,000 

511,000 

605,000 

11,000 

49,000 

Boston  . .   

.       185.000 

270,000 

1 ,000 

26,000 

Philadelphia  ... 

40,000 

447,000 

35,000 

Baltimore 

.       223,000 

1.102.000 

131,000 

26.000 

17,000 

New  Orleans    .. 

3.000 

491,000 

113,000 

Galveston 

61,000 

35,000 

Buffalo 

.   1.555.000 

1,000 

291,000 

4.000 

168,000 

afloat. 

198.000 

160,000 

Toledo 

.    1,004,000 

404,000 

133,000 

Detroit 

.       232,000 

225.000 

95,000 

8,000 

1,000 

afloat. 

100,000 

Chicago 

_   4,962,000 

2,762,000 

6,705,000 

afloat. 

1,510,000 

Milwaukee 

122,000 

579,000 

396,000 

6,000 

123,000 

Duluth 

.   5,607,000 

828,000 

1,028,000 

266,000 

afloat. 

221,000 

Minneapolis    

.14,009,000 

351,000 

1,724,000 

56,000 

247,000 

St.  Louis    _ 

.    1,312,000 

297,000 

126,000 

3,000 

69,000 

Kansas  City 

.   3,476,000 

621,000 

111,000 

Peoria  ..   

17,000 

156,000 

1.461.000 

3,000 

Indianapolis 

1911. 

.       162,000 

576,000 

14.000 

Total  April   1 

.34,152,000 

11,166,000 

13.129,000 

114,000 

1,190,000 

Total  Men.  25  1911 

.35,149,000 

11,754,000 

13,761,000 

136,000 

1,345,000 

Total  April  2 

1910. 

.29,004,000 

13,778.000 

9,965,000 

686.000 

2,990.000 

Total  April   3 

1909. 

.36,142,000 

6,923.000 

9,062,000 

500,000 

3,212.000 

CANADIAN    GRAIN 

STOCKS. 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

brish. 

bush. 

bush. 

bush. 

Montreal 

_      271,000 

9,000 

549,000 

77,000 

Fort  William... 

.   5.270,000 

2,569,000 

afloat. 

.       318,000 

240,000 

Port  Arthur 

.   4,490,000 

2,941,000 

Other  Canadian. 

.   1.617,000 

726,000 

1911. 

Total  April    1 

.11,966.000 

9,000 

7,025,000 

77,000 

Total  Mch.  25  1911. 

.11.262,000 

4.000 

6,669,000 

89,000 

Total  April    2  1910. 

.10,447.000 

28.000 

355,000 

54,000 

Total  April    3  1909. 

.   8,310,000 

28,000 

171,000 



98,000 

SUMMARY. 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

btish. 

bush. 

bush. 

bush . 

American      

_34.152.000 

11,166.000 

13,129,000 

114.000 

1,190,000 

Canadian 

1911- 

.11,966,000 

9,000 

7,025,000 

77.000 

Total  April    1 

.46,118,000 

11,175,000 

20,154,000 

114,000 

1,267,000 

Total  Mch.  25  1911- 

.46,411,000 

11,758,000 

20,430,000 

136,000 

1,434,000 

Total  April    2  1910. 

.39,451,000 

13,806,000 

10,270,000 

686,000 

3,044,000 

Total  April    3  1909. 

.44,452,000 

6,951.000 

9.233,000 

500,000 

3,310,000 

Total  April    4  1908- 

.38,798,000 

5,747,000 

10,643,000 

558,000 

3,179,000 

Total  April    6  1907- 

.49,659,000 

11,995,000 

9,218,000 

1,353,000 

2,417,000 

Total  April    7 

1906- 

.46,322,000 

9,260,000 

19,673,000 

2,015,000 

3,149,000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  7  1911. 

Conditions  in  the  cotton  goods  market  showed  moderate 
improvement  during  the  week.  Buying,  though  by  no  means 
heavy  in  volume,  was  somewhat  steadier  and  broader,  and 
prices  of  various  lines  became  firmer.  Wide  sheetings,  for 
instance,  which  were  sharply  reduced  recently  to  a  basis  of 
24c.  for  Pepperell  10-4  goods,  were  advanced  at  the  begin- 
ning of  the  week  to  25c,  mills  and  agents  apparently  having 
booked  all  the  business  they  cared  to  at  the  lower  levels. 
Some  fairly  large  sales  were  reported  at  the  higher  price, 
indicating  confidence  on  the  part  of  buyers  in  values  now 
prevailing.  Following  this  upward  revision,  bleached  and 
wide  cottons  generally  displayed  more  firmness,  and  indi- 
cations point  to  further  advances  on  certain  lines  in  the  near 
future.  There  was  a  better  demand  from  printers  and  con- 
verters, certain  large  users  covering  their  requirements  for 
the  next  month  or  two;  while  prices  in  the  gray  goods  division 
continued  more  or  less  irregular,  offerings  at  concessions  were 
less  numerous  and  the  market  as  a  whole  was  steadier  than 
for  some  time  past.  A  few  leading  jobbers  also  were  more 
inclined  to  operate  on  staple  domestics  for  deliveries  up  to 
July,  but  demand  for  these  goods  generally  was  still  of  a 
hand-to-mouth  character,  with  some  descriptions  in  better 
request  than  others.  Among  the  week's  developments  that 
attracted  much  attention  in  textile  trades  was  the  United 
States  Supreme  Court's  decision  regarding  restrictive  prices, 
this  ru  ing  being,  in  substance,  that  contracts  made  by 
manufacturers  with  wholesalers  and  retailers  attempting  to 
prevent  price-cutting,  after  the  manufacturer  has  parted 
with  his  goods,  are  in  restraint  of  trade  and  therefore  illegal; 
to  what  extent  this  decision  will  affect  selling  policies  in 
dry  goods  markets  remains  to  be  seen.  The  reduction  of 
the  dividend  on  the  common  stock  of  the  H.  B.  Claflin  Com- 
pany reflected  the  trade  depression  in  primary  and  secondary 
markets,  and  the  conservative  policy  that  is  being  followed 
everywhere  in  business.  The  United  Dry  Goods  Companies, 
on  the  other  hand,  declared  the  regular  quarterly  dividend, 
since,  according  to  an  official  statement,  retail  business 
generally,  upon  which  this  concern  depends  mainly  for  its  rev- 
enue, has  been  but  slightly  affected  by  the  course  of  the 
primary  markets.  In  the  woolen  and  worsted  divisions, 
business  is  materially  restricted  by  prospective  tariff  changes, 
and  no  permanent  improvement  in  conditions  is  expected 
until  uncertainty  over  this  matter  is  removed. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  1  were  6,701 
packages,  valued  at  $704,028,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 1910 

Since 

New  York,  to  April  1 —                            Week.  Jan.  I.  Week. 

Great   Britain 20  202  9 

Other  Europe 11  196  2 

China ---  17,461 

India         .                            489  5,507  350 

Arabia    1,674  9,432 

Africa  .      207  1,413  39 

West  Indies 777  10,211  575 

Mexico 70  542  21 

Central  America 349  4,843  39 

.South  America 1,552  17,426  358 

Other  countries 1,552  11,016  236 

Total    ...6,701        78,249  1,629        38,11£ 


Snce 
Jan.  1. 

792 

234 

200 

383 

2,893 

1.136 

7,149 

34  5 

1  ,953 

13,127 

9,907 


The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $5,924,752  in  1911,  against  $2,926,780  in  1910. 

Bleached  cottons  continued  in  good  demand  and  showed  a 
firmer  tendency;  an  advance  shortly  would  occasion  little 
surprise,  as  a  substantial  volume  of  business  has  been  booked 
by  mills  and  the  latter  appear  unwilling  to  take  many  more 
orders  at  the  last-named  prices.  Brown  drills  and  sheetings 
remained  comparatively  dull,  demand  being  light  and 
scattered;  leading  brands,  however,  are  reported  well  under 
order  and  held  firm.  Some  improvement  was  noted  in  the 
call  for  tickings,  while  printed  wash  fabrics  continued  to 
move  steadily  for  immediate  or  near-by  requirements. 
Staple  prints  were  in  slightly  better  demand,  reflecting  more 
confidence  among  buyers  as  to  the  stability  of  present  prices. 
Coarse,  colored  cottons  ruled  steady  under  moderate  transac- 
tions. A  fair  demand  for  sheetings  came  forward  from  the 
Far  East,  and  export  trade  with  miscellaneous  ports  was  of 
moderate  size.  More  activity  developed  in  the  print  cloth 
market,  and  although  38J^-inch  standard  gray  goods  re- 
mained quotably  unchanged  at  5c,  mills  generally  held 
values  steadier  and  some  constructions  ruled  slightly  higher 
than  a  week  ago. 

WOOLEN  GOODS.— The  primary  market  for  men's  wear 
was  unsettled  by  the  reduction  of  10%  by  the  leading  factor 
on  certain  lines  of  black  serges  and  plain  twills,  buyers  ap- 
parently believing  that  this  foreshadowed  a  general  price 
revision  downward.  The  reduction,  however,  applied  only 
to  off  colors,  odd  shades  and  blacks,  which  have  lately  been 
in  poor  demand,  since  the  call  has  run  principally  to  good 
shades  of  blue;  standard  numbers  are  still  held  at  former 
prices.  A  few  additional  orders  were  received  for  fancy 
worsteds,  novelty  effects  in  woolens  and  fancy  overcoatings, 
while  duplicate  orders  on  fine  staple  light-weight  worsteds 
reached  fair  proportions.  The  dress  goods  market  dis- 
played little  activity  outside  of  moderate  transactions  in 
stock  goods,  trading  being  irregular  and  usually  in  small  lots. 
Demand  for  forward  delivery  has  not  favored  any  particular 
fabric  or  kind  of  goods,  and  uncertainty  as  to  what  the  future 
will  develop  in  this  respect  has  restricted  operations  on  all 
sides.  The  tariff  question  is  another  factor  inducing  con- 
servatism among  both  men's  wear  and  dress  goods  interests. 

FOREIGN  DRY  GOODS.— Woolen  and  worsted  fabrics 
were  taken  in  moderate  quantities,  preference  being  shown 
for  the  better  qualities.  Linens  met  with  a  fair  demand  for 
quick  deliveries  to  meet  spring  needs,  but  buyers  proceeded 
cautiously  in  covering  later  requirements,  owing  to  the  com- 
paratively high  prices  now  ruling.  Burlaps  were  moderately 
active  and  firm,  light-weights  being  quoted  at  3.90c  and 
lOJ^-ounce  at  5.15c  to  5.20c 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  April  1  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 


rt       >5 


w'-s 

o  e 


o 

00  m 

CM 

in 

C 

CO 

rv 

-" 

r  i 

■"* 

•3* 

u 

lO 

■<t 

x 

LO 

o 

-r 

rZ 

© 

«5 

y 

1(3 

O 

e\i 

co 

- 

© 

n 

O! 

CO 

;- 

»-. 

— 

in 

c 

_ 

-J: 

TT 

CO 

o 

CO 

in 

00 

CO 

CM 

CO 

CM 

X 

CI 

C 

© 

c 

-T 

1(0 

CM 

<c 

o 

^t 

os 

■T 

^-, 

03 

CO 

CO 

T 

CM 

CO 

30 

BCJ 

1- 

n 

o 

CO 

Tt* 

o 

c 

CO 

l~ 

c  I 

CO 

in 

©  CO  m 

*-. 

c- 

- 

»-0 

'-' 

CO 

rt 

" 

rt 

0C 

CO 
CO 

Iv 

OhhWM 
C\)   CM   ©   O   T 

co  o  o  o  lo 


■*T   CM   CO  CM   00 

CO   rH   CM   IC   © 

oo  co  co  »n  cm 


00    lO    Tf    ^    «D 

Vi 

M^aco 

Ari 

a, 

»n  io  m  c  co 

ih  ^  f^  CO  N 

r>.    LO    to    l-    l> 

T  h  W  OC  05 

I>     ©    ©    LO    Tf 


1"  O  CO  I"  CM 


rn  r^  co  os  ^ 

rH 

ri  e>i  es  ■-!  CM 

= 

3 

to  NH  O  DC 

X 

wj  -f  cs  o  o  o 

m 

t> 

CO  CM  LO  Tf  CM 

© 

h  co  N  ^  c: 

cm 

t>   -^l*   CM   CM   C3 
CM  rr  CO  CO  CO 

t^    ©    Tf    ©    OS 


CO  rH  CM  CO        rH 


fc»  OS  , 


o 
Eh 

ft.  q  : 
£,  •a  os 
OT  r5;  ^ 

O  ■£  « 

O 

Q 

W 

a 

H 

H 

m 

« 

O 
ft 


^> 


5  K5 

03 

CO 

00 

m 

7J  -r 

CM 

"T 

00 

CM 

:  t> 

in 

CM 

t" 

CO 

:  or 

o 

rH 

r- 

CO 

-   to 

CM 

l-O 

03 

C   ?  I 

OS 

OS 

X 

r- 

J  CM 

= 

•*r 

CO 

CO 

Tf    LO 

CM   O 

eC  oc 


co  t- 

i-H    lO 


CM    !"• 
tJ«   CM 


HMHHH 


r»  ©  as  co  io 
O  00  t*  oc  © 
r--  oc  -"-<  co  ^* 


r>  © 


©  CO 
CO  CO 
00   OS 


©  w 

CO   CM 


il7   OS   CO  t>-   CM 


r^ 

•-- 

IV 

CO 

-T 

© 

w 

rH 

m 

c 

t- 

t> 

** 

X 

a 

r» 

CO 

L" 

-r 

JT 

-T 

-r 

to 

a 

LO 

t^ 

r» 

a 

v 

DO 

© 

03 

CM 

rH 

m 

in 

CI 

O 

o  ©  r-  i-H  oC' 
•*?  r*.  ©  lo  r*- 

ej  N  cnj  iio  w 


CM  ©  *"-    T    "1 

oc  oo  ©  -r  "O 

OC  Q  h  <D  *t 

N  CO  l-O  N  O 

CO  ©  "■*  iO  CM 

rH  CO  CM   ©   ^f 


CM   ** 
©  CM 


HCOHHrt 


CM   t*-   ©  CM   *f> 

COrH    «0    H    Ut 

a>  cm  co  ©  t*» 


c 

i.O 
M 

.-: 

if: 

i- 

CO 

03 

X. 

CO 

■s  W  CO 
I?       *> 


0   CM   CO   CO   00 

^ 

~  oO  cO  Is*  © 

OS 

"i  ©  00  tfS  l-O 

— 

d  a  -r  o  c3 

© 

"i  iO   CM   t-H   i~i 

l- 

H   05   lO   CO   N 

CM 

i  \n  os 
i  *j  © 

•   CO   CM 


oo  »o 

lO  © 

■"*  a 


cj 


P 


CO  i-H  «M  Is-  CO 


©  i-i  CO  lO  © 
N   H   Ifl   rt   M 

m  «d  t  c  r» 


CO  ©  >C  CO  CM 
U5MI3HCO 
rn   ©   ^l   LO   © 


©  © 
Cvj  lO 
LO  CM 


00  © 
co  Is- 

lO  t-h 


o  cm 
CO  o 
in  tv 

CO 

X 

V 


"3  E 


C 

Q 
H 

a 
fa 

Eh 

y. 
« 

« 
C 
ft. 

s 


CM  OS  CM  in  CM 

O   rH 

rH 

^f  co  in  cs  os 

O   rH 

CO 

l^    CO   CO   rH    CD 

CO  OC 

-r 

©  ©  03  CO  IV 

rH  m 

1- 

rH    rH    CO    in    CO 

00  c 

co 

CJMrHrt 

tv  in 

CM 

CO 

CO  CO  Is-  *-t  CM 
T  oo  O)  r«  N 
©  ©   CM  ©   *tf 


i-<    t>*    ^    CM    rH 

OOCOiON 

CM   ^  CO  O   lO 

T  CO  t^  n  i/3 

©  00  OS  T  09 

^H  CM  I-* 


©  c-1  ©  lO  C6 
lO  ©  CM  t»-  »T5 
©  ©  CO  CM   f» 

CO   05  CM  ©   CO 


Ift  ©   00  LO   CM 

ONHTfrt 
rl    rj    ©CO    N 


CO 

tr 

o  r- 

•v 

CM 

.-: 

-1 

CO  lO 

r*  cm 
i>  co 


CM   © 

r-  io 

o  cm 


rH    CO  rH 

CO    1-H  LO 


co  co  co  r*  oo 

©  co  ©  cm  co 


t*  CO  "^  t^  l> 

co  r»  ©  ■t  "^r 

rH   LO)    rH    lO    t^ 


X 

CM 

CI 

o 

OO 

1- 

rt 

CC 

^    2 


»eH  b-j  ^-4  ^S* 


-1 


-H*  I 

CJ  __ 


3^okE| 


a 


O    4) 


Apr.  8  1  JUL i 


THE  CHRONICLE 


971 


Stats  and  City  Department. 

^Ixe  Chronicle* 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months i;  00 

European  Subscription  (including  postage) 13  oo 

Europo.au  Subscription  six  months  (including  postage  1 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  8wpplemnitt— 


State  and  City  (semi. annually) 
ELECTRIC  RAILWAY  (3  t inns  yearly) 
Bankers'  Convention  (yearly) 


Standing  Business  Cards 


B\NK  AND  QUOTATION  (monthly) 
RAILWAY  AM)  INDUSTRIAL  (riuarterly) 
Railway  Eahmmis  (monthly) 

Terms  of  Advertising — Per  Inch  Space 

Transient,  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months         (s  times) 22  00 

)   Three  Months    (11$  times) 29  00 

)  Six  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

OHTCAOO  OFFICE — Pliny  Martlet! , 513  Monadnock  Blook;  TeL  Harrison  4012 
LONDON  OFFICE-   Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    If.  DAM   COMPANY,  Publishers, 
P»  O.  fa  ox  958a       Front,  Pine  iiud  Dcpeyster  Sts.,       New  Vork. 

MUNICIPAL  BOND  SALES  IN  MARCH. 

During  the  month  of  March  new  issues  of  municipal  bonds 

aggregating  $21,632,808  were  put  on  the  market.     There 

were  a  number  of  sales  of  large  blocks  of  bonds,  the  following 

eighteen  issues  making  up  more  than  half  the  total  output: 

$1,400,000  4s  of  Philadelphia  (taken  by  sinking  fundi,  $1,011,000  p.s 
of  Jersey  City,  N.  .).,  si  ,000,000  5s  of  Port  Worth,  Tex.,  $1,000,000  4s  of 
Portland,  Me.,  5783, 000  4  ' -s  of  San  Diego,  Cal.,  $650,000  5s  of  Musko 
Okla.,  $550,000  5s  of  Fort  Smith,  Ark.,  $525,000  4  '  s  of  Tacoma,  Wash., 
$500,000  5s  of  San  Joaquin  Countv,  Cal.,  $500, ooo  n  of  Portland  Water 
District,  Me.,  $500,000  4s  of  Buffalo,  N.  V..  .S500,ooo  4  us  of  Hamilton 
County,  Tenn.,  $500,000  4  ■  is  of  Louisville,  Kv.,  $500,000  4  >.-.s  of  Nash- 
ville, tenn.,  $493,000  5s  of  Beaumont  Navigation  District,  Tex.,  $430,000 
4Hs  of  Milwaukee.  Wis.,  $400,000  5s  of  Oklahoma  City,  Okla.,  and 
$300,000  4Hs  of  Luzerne  County.   Pa. 

In  addition  to  the  $21,632,808  permanent  bonds  men- 
tioned above,  there  were  sold  during  March  $22,392,467 
temporary  obligations.  Canadian  .securities  sold  last  month 
aggregated  $5,375,956. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  March  of  the  last  five  years: 

1911.  1910.  1909.  1908.  1907. 

^                 s  s  ^  s 

Permanent  loans  (TJ.  S.)  21, 032. 80S  69,093,390  32,680,227  18,912,083  10,620,197 

Temporary  loans  (U.  S.)   22,392,467    14,482.588  5,636,069  4,992,567  4,208,215 

Canadian  loans  (perm' t)     5,375,9.50     7,236,210  3,925,403  5,657,812  2,234,924 


Total-. 


.49,401,231  90.812, 1SS  42,241,099  29.562.402  17.063.336 


The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  March  1911 
were  23S  and  312,  respectively.  This  contrasts  with  271  and 
354  for  February  1911  and  280  and  395  for  March  1910. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  for  March  and  the 
three  months  for  a  series  of  years. 


Mom 

March. 

1911 $21,632,808 

1910 69,0 

1909 32.680.227 

1908 18,912,083 

1907 10,620,197 

1906 20.332,012 

1905 17,980,922 

1904 14,723.52  I 

1903 9,084,0  16 

1902 7,989,232 


For  thr 

Three  \Ids. 

$12  1,266,037 

10  I. oir, 321 

79. i)  10,446 

90,769.22:1 

58,326,063 

57,030,2  19 

35,727,806 

46,518,646 

30,176,768 

31,519,530 


;h  of 
March. 

1901 $10,  132,2  11 

1900 8,1 

1899 5,507,311 

1898 6,309,351 

L897  12,488,809 

1896  _      ._       '.:  L9.027 

1895 4,915,355 

1894   .         .      5.080,424 

...      6,994,246 

1892 8.150,500 


For  the 
■    W0S. 
$23,89 

18,621,586 

23,765,733 
35,57  1  ,062 
15,150,268 
21,02 
24,118,813 

17, 5m 
22.264,431 


In  the  following  table  we  give  a  list  of  March  loans  to  the 
amount  of  $21,632,808,  issued  by  238  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


MARCH   BOND   SALES. 


Page. 

973.. 

973.. 

824.. 

824_. 

747_. 

895.  - 

82  1_ 

82  1_ 

895_. 

97  4_ 

974_. 

895.. 

895. 
974. 

971 

748 

895. 

824. 

82  I. 

824 

824 

824 

674- 

974. 

824 . 

824 

896 

896 

974. 


Name. 
Adair  Co.  S.  D.  No.  15,  Okla 

Alamosa,   Colo.    

Alexander  Ind.  Sch.  Dlst.,  Tex. 

Alturas  Sch.  Dist.,  Cal 

Arkadclphia,  Ark 

Ashland  Sch.  Dist.,  Ohio_„ 
Beaumont  Navlg.  Dist.,  Tex 

Bedford,  Ind 

Bedmlnster  Twp.  S.  D.,  N.  J 

Becvlllc,  Texas 5 

Benton  County,  Ind 6 

Bessemer,  Mich 5 


Hate. 
-    6 


■1  ' .. 
5 

4H 


.Bismarck  S.  n.  No.  1,  No.  Dak. 

.Boise,  Idaho 

.  Idaho .    _ 
.Bowling  Green,  Ohio 

.Bremen,  Ohio 

.Brenham,  Tex__.     

.  Bristol  ( lounty,  Mass 

-Brookvillc,    Pa  

.Browngold  Sch.  Dlst.,  Cal 

.  Brunswick,  Md 

.Buffalo,  N.  y.  (4  issues) 

_  Buffalo,  N.  v._     

.Burke  County,  No,  Dak__ 

Caldwell,    Idaho 

Calhoun  county,  Mich 

.Camden,  .v.  J    

.Cameron,  Tex 


Maturity . 

41921-1926 
(11931-1951 

1917-1936 

1913-1937 
(21919-1949 
1915-1921 
1912-1917 
41920-1930 
1912-1921 
1912-1921 

1931 
1912-1921 
1912-1921 
41912-1919 
19  13-1935 
1914-1951 
1914-1916 
(21913-1921 

1921 

41921-1936 

1931 

1931 

1  9  I  3 
41921-1931 


4)4    1912&1913 


1941 


748.. Canaan  Twp.  Sch.  Dlst.,  Ohio  ..   5 


1912-1921 


Amount. 

Si. ooo 

80,000 

8, • 

20.000 

35.000 

50,000 

493,000 

40,000 

6,000 

30,000 

l  ,573 

15,0001 

50.000 

220,0001 
75,000/ 

10.000 

20,1 

57,000 

30,000 

10,500 

5,000 

5,000 
125,000 

75.000 
25. ooo 
10,000 
9.000 
218,000 
15.000 
2,000 
2.000 
500 
r,oo 


Price. 


101 
100 


105.99 

101.8375 
100.50 

101    271 
4.40% 

basis 

101  .665 

100 

109.26 

loo 

101  .17 

100 

103.10 

100 

loo 

LOO 

101.80 

100.632 

106.12 

too  ii.-, 
100.10 

102.25 
L03 


Page 
974. 
743. 
824.. 
974. 
974. 
748. 
974. 
896. 
748. 
896. 
896. 
675. 
824. 
975. 
975. 
975. 
897. 
824. 
824. 
825. 
825.. 
825. 
897. 
825. 
675. 
894. 
897. 
897. 
898. 
825. 
975. 
976. 
898. 
749_ 
898_ 
825_ 
749_ 
675- 
675- 
976. 
976. 
898. 
976. 
613. 
749. 
825. 
898. 
749. 
749. 
976. 
675. 
898. 
825. 
750. 
976. 
976. 
976. 
750. 
976. 
976. 
675. 
898. 
825. 
675. 
976. 
750_ 
899_ 
976. 
899. 
976. 


750. 

750. 

614. 

750 

750. 

899- 

750. 

899. 

899. 

826. 

826. 

977. 

826. 

750. 

676. 

676. 

898. 

614. 

899. 

826. 

977 

751. 

900. 

900. 

900. 

977. 

977. 

826. 

826. 

751. 

751. 

61  i 

751. 

826 

751 

977. 

977 

751. 

900. 

826. 

900 

676 

751. 

900. 

751. 

676 

751. 

901. 

751. 

901. 

826 

826. 

8  26 
978 
75  1 
901. 
751. 
978. 
751 
751 
901. 
901. 
827 
827. 
978. 
67  6 
901 
901 
90  1 
901 

e  i  e 

9  79 

752 


Name.                          Rate.  Maturity. 

Canadian,  Tex.. 6  41931-1941 

Cedar  Rapids,   Iowa 4«  1912-1931 

Champaign  S.  I).  No.  55.  111...    5         

Chase  City,  Va 6  1931 

Chateaugay.  N.  Y 5  1915-1929 

Chattanooga,  Tenn 6  1912-1915 

Cherokee  Co.  S.  D.  No.  31,  Okla.  6         

Clrcleville,  Ohio 4H  1913-1922 

Clark  County,  Ohio 5  1912-1915 

Cleveland  Heights,  Ohio  (8  Iss.)   4H     

Coitsville  Twp.  S.  D.,  Ohio...   iy,  1914-1933 

Coldwatcr,    Mich 4         

Coleman,  Tex 5  (21915-1950 

Colfax  Co.  S.  D.  No.  74,  Wash.   5H     

Coronado,  Cal 5  1912-1951 

Cook  Co.  S.  D.  No.  148,  111 5  ol923 

Crawford  Co.  R.  Dlst.  No.  1,  O.   5  1922 

Crescent  City  Sch.  Dist.,  Cal. . .   5  1930 

Crooksville  Sch.   Dlst.,  Ohio...    5  1912-1921 

Dayton,  Ohio  (2  issues) 4^     

Dayton,  Ohio  (4  Issues) 5         

Dayton,  Ohio  (4  issues) 6         

Dayton,  Wash 5  J^  al921 

Desloge  Sch.  Dlst.,  Mo 5  1921-1930 

Donnelly,   Minn 6  1911-1917 

Durham,  No.  Caro 4y2  1941 

East  Cleveland,  Ohio  (3  issues) .   5         

Elizabeth,  N.  J.  (2  Issues) 4         

Elizabeth  City  County,  Va 5  1916-1929 

.Ellisvllle,   Miss 6  d!916-1931 

Emmons  County,  No.  Dak 7  1913 

Essex  County,  N.  J 4  1951 

Fairburn,    Ga 5  1912-1941 

Fairport,  Ohio 4  >i  1912-1923 

Falrport  Sch.  Dlst.,  Ohio 4«  1917-1947 

.Falconer.  N.  Y 4  \i  1916-1940 

Falfurrias  Ind.  Sch.  Dist.,  Tex.   5         

Fall  River,  Mass 4  1921 

Fall  River,  Mass 4  1941 

.Fayetteville,  No.  Caro 5  1921 

Fayetteville,  No.  Caro 5  1941 

Findlay  Sch.  Dist.,  Ohio 4  M  1923-1930 

.Fishkill,  N.  Y 5  1917 

.Forest  Hill  Separate  S.  D.,  La. .  ..       

.Forrcston  Ind.  Sch.  Dlst.,  Tex.   5  41920-1950 

.Fort  Smith,  Ark 5  1923-1926 

.Fort  Worth,  Tex 5  (21931-1951 

.Fostoria,  Ohio   (4  issues) 4^  1912-1921 

.Franklin  County,  Ohio  (4  iss.).   4H  1912-1916 

.Garden  City,  Kan 5  1931 

.Garfield,  N.  J 4y2  1931&1941 

.Garrison  Sch.  Dist.,  Iowa 

.Geneva,  N.  Y 

Glovcrsville,  N.  Y 

Grand  Junction,  Colo 6 

.Grand  Junction  S.D.  No. 1, Colo.    5  (21921-1931 

.Grand  Junction  S.D.  No.  1, Colo.    5  (21931-1941 

.Grand  Rapids,  Mich 4  1931 

.Grand  Rapids,  Wis 5  al926 

.Grand  Rapids,  Wis 5  (Z1924 

.Grand  Rapids  S.   D.,  Mich 4  "lS.'lO&'l? 

.Grandview  Heights,  O.  (4  iss.)_  4J-£     

.Grant  County,   Ind _.        

.Green  Bay,  Wis 4.y2  1923-1930 

.Greensburg,  Ind f>y2     

.Greenville  Sch.  Dist.,  Ohio 4  1914-1919 

.Greenwich,   Ohio 5  1912-1921 

-Hamburg  Un.F. S.D. No.8,N.Y.    4.35    1912-1931 


4H      1923-1931 
4  <2  ,12,,14.*16& 


Hamilton   County,   Tenn iy2  1941 

.Hannibal  Sch.  Dist.,  Mo 4  (21921-1931 

Hardeman    Counts'    Com.     Sch. 

Dist.  No.  27,  Tex 5  41916-1951 

-Hardin  County,  Tex 5  1931 

.Hardin  County,  Tex 5  41920-1940 

Harrlsburg  Sen.  Dist.,  Pa 4  1916-1941 

Harris  Twp.,  Ohio 5  1935-1939 

Hastings-on-Hudson,  N.  Y 4K  1915-1934 

Holgate,  Ohio  (3  issues) iy2  1912-1921 

-Holyoke,  Mass 4  1911-1935 

-Homer,    Mich 4M  1940 

Hominy,    Okla 6  41921-1936 

-Horncll,  N.  V 4  y2  

.Hyde  County,  So.  Dak 5  41916-1931 

-lllmo.   Mo 6  1921 

.I ronton,  Ohio 4  1931 

-Italy,  Tex 5  41921-1951 

Itasca  Co.  Com. S.D. No. 1,  Minn.  5  1926 

Jacksonville,  Fla 5  1936 

-Jackson  Township,   Ohio 5  1911-1916 

,  .X.J.  1 2  issues) 4M  1961 

Junction  (  ity,  Kans  6  1912-1921 

as   City,    Kans 4*4  1931 

Kansas  City  S.  D.,  Mo 4    "  1930 

.Kingsville  Twp.,  Ohio 5  1912-1917 

.Knox  County,  Ind 4  1911-1920 

Lackawanna  County,  Pa 4  1921&1931 

.Lancaster  Sch.  Dist.,  Pa 4  Hill 

Leflore  Co.  S.  D.  No.  2,  Okla..  6  1931 

.Leflore  Co.  S.  D.  No.  47,  Okla.  7         

Lexington,  Ky 6  1912-1921 

.Lincoln  County,  Wis 4y2  41911-1920 

.Logan  County,  Ohio \y2  1912-1916 

.London  Sch.  Dist.,  Ohio Ay2  1912-1936 

-Long  Beach,  Cal 7  1912-1921 

Louisville,    Ky 4  J^  1951 

Lubboclc,  Tex.   (2  issues) 5  41926-1951 

Luzerne  County,  Pa   4 ',,  1917-1936 

Mcintosh  Co.  S.  D.  No.  l.Okla.  6   "  1931 

.Mcintosh  Co.  S.  D.  No. 40,  Okla.   6  

McLean  County,  No.  Dak 7  1913-1916 

miii  Co.,  Ohio  (9  issues) 5         

Malone  Sch.   Dist.,  N.  Y 434  1912-1939 

Manchester  Sch.  Dist.,  Cal 

Marlon  County,  Ore.  (2  issues) .  5  41921-1931 

.Marion   Sch.    Dist.,   Ohio iy2  1912-1930 

.Marysville,   Ohio,      _  4K 

Maxwell  Ind.  Sch.   Dist.,  Tex..    5  1931 

Memphis,    Tenn 4  1932  A- 1933 

.Michigan  City  Sch.  City,  Ind..   5  1921 

D  Twp.  Sell.  Dist.,  Ohio.-    4y2  1912-1931 

Mllaca,    Minn    6  1931 

Hillersburg,     Ohio    ...           4  1912-1916 

Milwaukee,   Wis.    (3   issues) \y2  1912-1931 

Milwaukee,  Wis \y2  1912-1931 

Milwaukee,    WIS 4y2  1912-1931 

.Moberly,  Mo.                       5  "  dl920-1930 

.Montgomery  County,   Ohio 4  \i  1912-1916 

Morehead  City,  No.  Caro 5J4  1941 

Montlcello,  N.  Y 5  1916 

Montpelier,  Ohio..                      .  4y2  1930 

.  Montraille  Count}  ,  No.  Dak    .  _  7  1913 

Motley  Co.  Com.  S.D.  No.  6.Tex.  5  (2192  1-1951 

MoundsviUe,  W.  Va   5  

Mt.  Pleasant  Sch.  Dist.,  Utah    .  5  41916-1921 

.Muskogee,  Okla.  (3  Issues) 5  1936 

.Nashville,  Tenn 4y2  1940 

Ity  Sch.  Dist.,  Neb.   \y2  41915-1940 


A  mount 

10,000 

150,000 

1.200 
15,000 
15,000 
21.661 

3,500 
62,500 

3,500 
30,850 
20,000 

4,600 
20,000 
25,000 
46,000 
35,000 
15,000 
30,000 
10,000 
41,000 
30,000 

1,650 
60,000 
35,000 

4,200 
145,000 
98,000 
36,000 
14,000 
10,000 
20,000 
250,000 
30,000 
12,000 
15.000 
60,000 
25,000 
140,000 
50,000 
50,000 
20,000 
10.000 
30,000 
20,000 
11.000 
550,000 
1,000,000 
32,900 
41,200 
42,000 
42,500 
10,000 
50,000 
18  20,000 
35,000 
31,500 
24,500 
75,000 
25,000 
20,000 
63,000 
60,000 
28,000 
27,000 
73,860 
20,000 

2,020 

30.000 

500,000 

70,000 


Price 
102 
102.63 

lOO" 

105.051 

101.217 

102".  021 
101.907 

104.035 
100 

lOO" 

103.608 

105.20 

107.763 

100 

104.75 
Z100 
rlOO 
xlOO 

101.875 


100 

100.593 

102.795 

100 

102.142 

100 


100 


102.16 


100 


102.556 

105.837 

100.25 

101.25 

102.80 

100 

100 

100 

98.682 
100.01 

10T274 

ibb.614 

10~3~.38~ 
103.26 

98 
101.333 
100.326 
101.33 
106.61 
105.93 
100.103 
102.50 

103.095 
102.744 
100.09 
103.956 
100.02 
101.5122 


4 

100, 

35 

72 

8 

40 

18 

110 

20 

36 

36 

70 

5 

18 

8 

35 

100 

4 

1,011 

30 

90 

100 

6 

50 

250 

2  5 

15 

4 

2 

40 

17 

80 

72 

500 

80 

300 

16 

50 
22 
55 

5 
49 
65 
18 

4 
100 

8 
20 
15 

1 
270 
150 
10 
50 
10 
20 
18 


000 
0001 

000/ 

000 

000 


100 
100 


100.138 
108.125 


000  100.1931 


000 
000 
000 
500 
000 
000 
000 
000 
000 


101.833 

103.43 

100 

100 

103.21 

fob" 

100.306 

100 
000  y  104 .028 
000   109.379 

000   

000   101.47 
,000  103.0638 

,000   

,000 
,000 
,000 
,000 
.000 

.111)11 

,000 
,117 
,000 
,000 
.000 
,900 
,000 
,000 
,000 
,000 
900 

,000 
,900 
,500 
,000 
.650 

.000 

000 
000 
000 


100.502 

100.14 

102.663 


100 

100.75 

101.475 

105.02 

100 

107.188 

100 

104.512 


New  Britain,  Conn 4 

New  Lisbon,  v.  I  ...  3H 

New  Rochelle,  >;.  \        4  y, 

\eu    Rochelle,    N.    V 5 

Newton  Township,  Ohio     4y2 

New   Vienna  Sell.    Dist  ..  Ohio 

New  York  City  (2  Issues)  3 

Sch.  Dist.,  Mich  I  H 


1939 


1926-193  1 


30 

5 

166 

25 

500 

too 

20 

2  1 
I  I 

3 
16 

3  5 


102.663 

102.273 

102.02 

103.08 

103.96 

101.866 

100 

100 
,000    106.8875 
.0(10    y]  03.  195 

,000     100 

,000  100.10 

,000  103.345 

,000  103.33 

,000  103.35 

,000 

.000 
.000 
,000 

,000 

.000 

,000 

900 


lot . 17 

100 

100 

101.222 
101  ..",83 

100 

100 


000  //loo 


000 

000 
000 
000 

000 

0001 

000 
000 


100 

ID  I  .565 
100 


101  ,839 


10  1.825 
103.062 

112  a  100 

000       102.171 
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Page. 
616.. 
616.. 
979.. 
901 .. 

752.. 
752.. 
752.. 
752.. 
902.. 
979_. 
827.. 
902.. 
«27__ 
979, . 

902  _. 
752.. 
979.. 
752.. 
752.. 
980.. 
827.. 
752.. 
752.. 

676.. 

903  __ 
827.. 
677.. 
677.. 
677.. 
903.. 
.827. 
980. 
753. 
827. 
827. 
827. 
903. 
753. 
753. 
827. 
903. 
980, 
903. 
903. 
903. 
903- 
753_ 
903. 
753. 
753. 

753. 

904  _ 
904. 
904_ 
980. 
753. 
980. 
828_ 
904. 
677. 
754- 
828_ 
981. 
754_ 
904_ 
828_ 
754. 
828. 
981. 
981. 
904- 
904. 
677. 
755_ 
828_ 
905- 
982- 
982- 
982- 

982  _ 
905. 

983  _ 
905. 
983. 
906. 
756_ 
983- 


Name.                         Rate.  Maturity. 

Nilcs  Sch.  Dist.,  Ohio 4  }4  _ 

Noble  Township,  Ohio 5  1912-1937 

Nolan  County,  Tex 5  1951 

Norfolk,  Va._ 4H  1941 


North  Hempstead,  N.  Y.  (3  iss.) 

North  Hempstead,  N.  Y 

North  Hempstead,  N.  Y 

Nueces  Co. Com. S.D. No. 29, Tex. 

O'Brien  County,  Iowa 

Odell,  111 

Oklahoma  City,  Okla 

Oklahoma  City,  Okla.  (3  issues) 

Olyphant,  Pa 

Ontario  School  Dist.,  Cal 

Orange  County  Nav.  Dist.,  Tex. 

Ottawa  County,  Ohio 

Ottumwa,  Iowa 

Oxford  Graded  S.  D..  No.  Caro. 
PanolaCo.  Com. S.D. No. 27, Tex. 

Pawnee  County,  Neb 

Pendleton,  Ind 

Philadelphia,  Pa.  (3  issues) 

Pittsburgh,     Pa. — Colfax    Sub- 

Sch.  Dist 

Pittsburgh,   Pa. — West  Liberty 

Sub-Sch .  Dist 

Port  Jervis,  N.  Y 

Portland,   Me 

Portland  Water  Dist.,  Me 

Portsmouth,  Ohio 

Portsmouth,  Ohio 

Posey  County,  Ind 

Quincy,  Mass 

Quinn  Sch.  Dist.,  So.  Dak 

Racine,   Wis 

Rappahannock  County,  Va 

Rayne,  La 

Rhinelander,  Wis 

Richwood,  Ohio 

Riverside,  Cal 

Riverside,  Cal 

Rock  Hill,  So.  Caro.  (3  issues)-. 

Rocky  River,  Ohio 

Rogers  Co.  S.  D.  No.  1,  Okla.. 

Roseau  County,  Minn 

St.  John's,  Ore 

San  Diego,  Cal 

San  Diego,  Cal 

San  Diego  High  Sch.  Dist.,  Cal. 

San  Francisco,  Cal 

San  Joaquin  County,  Cal 

San    Saba    County    Com.    Sch. 

Dist.  No.  11,  Tex 

Santa  Ana,  Cal 

Saratoga  Springs,  N.  Y 

Scranton,   Pa 

Scranton,    Pa 

Seguin,  Tex 

Seneca  Falls,  N.  Y 

Shawnee  Sch.  Dist.,  Okla 

Sisseton,  So.  Dak 

Snohomish,  Wash 

Snyder,  Tex 

Springlield,  Ohio 

Spring  Lake,  N.  J 

Stephen,    Minn 

Suffolk,  Va 

Sumter  County,  So.  Caro 

Sylvania,  Ga 

Tacoma,  Wash 

Toledo,  Ohio 

Toledo,  Ohio 

Toledo,  Ohio  (24  issues) 

Troy,  N.  Y 

Union  Twp.,  N.  J 

Union  Twp.,  Pa 

Utica,  N.  Y.  (3  Issues) 

Van  Wert.  Ohio 

Washington  County.  Wis 

Washington,  No.  Caro 

Watertown,    Wis 

Watts  Sch.  Dist.,  Cal 

Waverly,  Ohio 

West  Allis,  Wis 

Westfleld,    111 

West  Mansfield,  Ohio  (4  issues)  _ 

White  Bear,  Minn 

Whiteville,  No.  Caro 

Yakima  Co.  S.  D.  No.  42,  Wash. 
Yonkers,  N.  Y 


4)4  1918-1927 
4)4  1920-1928 
4M  1920-1926 
5         (21921-1951 


Amount.  Price. 

50,000  105.603 

13,000  108.23 

100,000  100 
|    21,000  arlOO 

1110,000  98.03 

30,000  100.71 


100.94M 


100.91 


6 
8 
5 
4H 


1916-1922 


1936 
1931 


9,000 

7.500 
10,000 

3,141 

7,000 
25,000 
400,000^100.8125 
47,000       101.512 


100.599 
105 


5  (21921-1951 

5  1912-1921 

\y2  (21926-1931 

5  1941 

5  1921 

4H  (21912-1916 

4H  1913-1922 

4  1925-1927    1 


47,000 
2,000 

15,000 
275,000 

20.000 
2.000 

20,000 
6,000 


105.987 

104".  72" 

101.88 

7/97.075 

100 

100 

102.083 


,400,000  Z103 


1911-1940   250,000  103.7843 


4H 

4y2 

4 
4 
4 
4 
6 
4 


1912-1929 
1926-1945  1 

1928 
1912-1921 

1921 

1921 
1912-1928 


4y2      1912-1931 
5        (21921-1945 


5 

4y2 
4y2 
4y2 

5 

4y2 


4y2 

5 

4y2 

5 


1912-1919 
1912-1921 
1912-1931 
1912-1931 

"1915-1919 

"  "1916 

"  1951 
1951 
1917-1951 

1912-1949 


5  (21921-1951 
4J4  1931 

4M  (21916-1940 
4.25    1922-1934 

4.25    

4y2  (21920-1950 
4.30  1916-1923 
5  1935 

5  

6  1931 


1932 
1941 
1926 
1921 
1931 


5   1920,'30&'40 


4H 
4 
4 
5 

4y2 

4y2 
4y2 


1931 

1927 

1927 

Various 

1912&1913 

1941 

1931 

1912-1917 

4.15  1916-1939 

5     1912-1915 

1941 

1912-1918 


5 

4 

5 

5 

4H 

5 

5 


(Z1922 

1912-1931 

1914 


5)4    (21912-1931 
4y2      1912-1936 


70,000 

85,000 

,000,000 

500,000 

82,500 

8,000 

7,800 

51,000 

4,000 

50,000 

10,000 

25,000 

55,000 

18,000 

30,000 

20,000 

285,000 

5,000 

5,000 

43,000 

30,000 

533,000 

250,000 

200,000 

93,000 

500,000 

11,300 
20,000 

100,000 
25,000 

210,000 
25,000 
40,000 
30,000 
40,000 

110,000 
44,000 
1,054 
70,000 
15,000 
40,000 
10,000 
40,000 

525,000 

110,000 
41,570 

112,335 

5,300 

25,000 

10,000 

20,615 

120.000 

20,000 

15,000 

6,500 

31,000 

2,000 

35,000 

46,000 

31,000 

5,000 

10,000 

6,000 

50,000 


105.557 

102.176 

101.76 

100.29 

100.316 

100.832 

102 

102.061 

102.90" 
100 

103.26" 
101.866 
100.25 
100.375 

102.26  ~ 


100.492 

100.04 

107.114 

100 

108.88 

100 

101.375 
100.45 


100 
100.035 


100 

100 

107.585 

104.434 

101.50 
100.7625 

100 
2/100 

101.78 

100.633 
Z100 
Z100 

100 

100.85 

l"ob".204 

101.35" 

101.65 

100 

103.109 

104.45 

100.892 

100.55 

102.415 

1~0~3".55~ 
J/100 
103.2313 


Total  bond  sales  for  March  1911  (238  municipalities 

covering  342  separate  issues) fc$2 1,632, 808 

a  Average  date  of  maturity,  (2  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  latter  year,  k  Not  including  §22,392,467  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same,  as  the  sales 

have  not  been  carried   to  completion.     We  give  the  page 

number  of  the  issue  of  our  paper  in  which  the  reason  for  the 

failure  to  consummate  the  sales  may  be  found. 

Page.  Name.  Amount. 

751. -Michigan  City  School  City,  Ind.  (January  list) S10.000 

902. .Ponca  School  District,  Okla.  (February  list) 35,000 

903 ..Portland.  Ore.  (January  list) 500,000 

We  have  also  learned  of  the  following  additional  sales  for 

previous   months. 

Bate. 


Page.  Name. 

824. .Boulder  County,  Colo 

824__Coeyman,  N.  Y 

896__Collin  Co.  Com.  S.D.No.84,Tex. 

824.. Custer  County,  Idaho 

901.  .Mercer  County,  N.  J.  (January) 
978  .Muskogee  Co.  S.  D.  No.  63,  Okla 
827-_Oriskanv  Falls,  N.  Y.  (Jan.)._. 
902. .Ponca  Sch.  Dist.,  Okla.  (Jan.). 
904__Twin  Falls  S.  D    No.  1,  Idaho.. 


4 

6 

4H 

5 

5K 


Maturity. 
(21921-1941 
1912&1913 
(21920-1925 

""l94l"~ 

1931 

1910-1940 

1936 

(21921-1931 


Amount 

$25,000 

4,000 

1,500 

15,000 

30,000  X100 

7,000        

30,000      102.875 
35,000      100 
55,000        


Price. 
101  .90 
100 
100 
101.10 


All  the  above  sales  (except  as  indicated)  are  for  February. 
These  additional  February  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $22,364,954. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  MARCH. 


Page. 


Name. 


Rate. 


984_-Amhcrstburg,  Ont 5 

984. .Berlin,  Ont 5 

984__Blanchard,  Man 5 

830.. Brant  Township,  Ont 5 

984._Brantford,  Ont 4 

984__Brantford,  Ont 4  y2 

984__Cardstou  School  District,  Aita..  6 

756_.Casselman,   Ont 5 

756_.Dack,  Ont 5 

906.. Davidson,  Sask 5)4 


Maturity. 
1911-1940 

1912-1931 
1926 


1912-1921 

1912-1921 

1912-1917 

1921 


Amount. 

$20,000 

147,656 

7,000 

,000 


Price. 


99.485 
102 


22,828)  101.034 
231.453J 

4,000        

5,000        

1,200        

4,000  


Page. 
984.. 
985.. 
756.. 
757.. 
830__ 
757__ 
678.. 
678.. 
678.. 
678  _. 
907.. 
985.. 
757.. 
679.. 
907.. 
907. _ 
757.. 
907.. 
985.. 
907.. 
831.- 
907_. 
907.. 
985.. 
831.. 
907  __ 
985.. 
679__ 

985.. 
985.. 

907.. 
985.. 
831.. 
907.. 
907.. 
907__ 
907.. 
985_. 
757.. 
985 ... 
985.. 
757.. 


Name.  Rate. 

Estevan  School  District,  Sask..   5 

Farnham,  Que 4)4 

Guelph,  Ont 4  l/i 

Gunton  S.  D.  No.  1507,  Man...   5  y2 

Ituna,  Sask 6 

Kildonan,  Man 5 

London,  Ont 4 

London,  Ont 4  )4 

London,  Ont 4 

London,  Ont 4J-£ 

Mammoth  S.  D.  No.  1379,  Alta.   6 

Melville,  Sask 5M 

Moosomin,  Sask 5 

North  Bay,  Ont.  (2  issues) 5 

Oak  Bay ,  B .  C 5 

Oshawa,    Ont 4)4 

Portage  la  Prairie,  Man 5 

Port  Hope,  Ont 4  y2 

Price  School  District,  Sask 5H 

Quebec,  Que 4 

RedclWS.  D.  No.  2283,  Alta. ..    5 

Renfrew,  Ont 4)4 

Renfrew,  Ont 5 

Rural  Municipality  of  Grant, SaskS  )4 

St.  John,  B.  C 4 

St.  Paul,  Ont 5 

Stratford,   Ont .. 

Strathcona    Public    Sch.    Dist. 

No.  216,  Alta 5 

Strome,  Alberta.  ^ 6 

Swift  Current,  Sask 6 

Tolield,  Alta 5l/2 

Tyvan,  Sask 5 

Vancouver,   B.  C 4 

Waterloo,   Ont 4y2 

Waterloo,   Ont 4  % 

Waterloo,   Ont 4% 

Waterloo,   Ont 4)4 

Wawota,   Sask 6  y2 

Wetaskiwin,  Alta 5&6 

Windsor  Sch.  Dist.,  Ont 4H 

Woodstock,  Ont.  (5  issues) 4  i^ 

York  Township,  Ont 4  )4 


Maturity. 
1912-1941 

1951 

1941 
1912-1931 

1926 

1929 

1939 

1940 

1940 

1920 
1912-1921 

1951 
1912-1941 
1912-1931 


1930&1931 

1911-1950 

1912-1931 

"  193 1 
1912-1941 
1912-1931 
1912-1931 

1951 

1931 


1911- 

1912- 

1912- 

19 


1940 
1921 
1951 
51 


1912 
1912 
1912 
1912 
19 
1912- 
1912 


-1941 

-1941 

-1931 

-1926 

26 

•1931 

■1931 


1912-1941 


Amount. 

5,500 

100,000 

30,000 

10,000 

3,000 

4,000 

7,0001 
36,300V 
16,000 

4,000] 

3,100 
17,000 

2,000 
34,000 
50,000 

5,700 
10,033 
20,000 
25,000 
.050.000 
15.000 
82,000 

2,535 

12,000 

250,000 

6,000 
40,415 

17,000 

2,500 

104,830 

4,600 

3,000 

,800,000 

41,457 

12,000 

4,664 

5,923 

1,000 

4,952 

23,370 

39,940 

25,000 


Price. 


99.017 


100.60 


103.166 
98.04 


100 


101,486 


Total  March  disposals $5,375,956 


ADDITIONAL  SALES  OF  DEBENTURES  FOR   PREVIOUS  MONTHS. 

Pag:.  Name.  Rate.       Maturity.      Amount.  Price. 

984.. Bures  S.  D.  No.  2675,  Sask 6)4  1921  $1,800  101.041 

984__Denzil  S.D. No. 2658, Sask. (Jan.)    6  1912-1921  1,500  100 

984.  .Ellerslie  S.  D.  No.  2662,  Sask-_   6  y>  1912  1,500  101.166 

906.  .Elton  S.  D.  No.  2619,  Sask 6  14  1,250  100.28 

830__Hamiota,  Man 4  1931  5,000  

985.. Indianola  S.  D.  No.  2704,  Sask.   6%  1912-1921  400  100.40 

831__Penticton,   B.  C 5  1941  20,000  98.10 

831..Penticton,    B.  C 5  1921  2,500  95.20 

985. .St.  Clair  S.  D.  No.  2715.  Sask..   4M  1912-1921  1,400  101.141 

The  above  sales  (except  as  indicated)  are  for  February. 
These  additional  February  sales  make  the  total  of  debentures 
sold  that  month  $743,846. 


News   Items. 

Asheville,  Buncombe  County,  No.  Caro. — Commission 
Form  of  Government  Defeated. — On  March  21  the  voters  of 
this  city  defeated  by  a  majority  of  23  votes,  it  is  stated,  a 
proposition  to  adopt  the  commission  plan  of  government. 

Chicago,  111. — Vote  on  Annexation  of  Suburbs. — A  vote 
was  taken  April  4  on  the  question  of  annexing  the  suburbs 
of  Morgan  Park,  Oak  Park  and  Cicero.  The  proposition  car- 
ried in  Chicago  and  in  Morgan  Park,  but  was  defeated  in  Oak 
Park  and  Cicero. 

Colorado  Irrigation  Districts. — French  Interests  to  Com- 
plete Work  of  Denver  Reservoir  Irrigation  Co. — See  item  under 
Denver  Reservoir  Irrigation  Co.  in  our  "Investment  News" 
on  a  preceding  page;  also  item  in  V.  92,  p.  883. 

Guthrie,  Okla. — Election  on  Commission  Form  of  Govern- 
ment.— On  May  3  the  citizens  will  vote  on  a  new  city  charter 
providing  for  a  commission  form  of  government. 

Helena,  Phillips  County,  Ark. — Negotiations  For  Purchase 
of  Water-Works  Discontinued. — We  are  advised  that  the  city 
has  discontinued  negotiations  with  the  Helena  Water  Co. 
for  the  purchase  of  its  water-plant.  See  V.  92,  p.  405.  The 
water  company's  franchise  will  terminate  in  10  years. 

Idaho. — Constitutional  Amendment  for  Recall  of  Public 
Officers. — Prior  to  adjournment  on  March  6  provision  was 
made  by  the  Legislature  for  submission  to  the  voters  at  the 
general  election  in  Nov.  1912  of  a  proposed  amendment  to 
the  State  constitution  authorizing  the  recall  of  any  public 
officer,  except  judicial  officers.  If  approved,  the  following, 
to  be  bnown  as  Section  6,  will  be  added  to  Article  6  of  the 
constitution: 

Section  6.  Every  public  officer  in  the  State  of  Idaho  excepting  the 
judicial  officers  is  subject  to  recall  by  the  legal  voters  of  the  State  or  of  the 
electoral  district  from  which  he  is  elected.  The  Legislature  shall  pass  the 
necessary  laws  to  carry  this  provision  into  effect. 

Other  proposed  amendments  which  will  be  voted  upon  in 
Nov.   1912  are  as  follows: 

"Shall  Section  2  of  Article  9  of  the  constitution  of  the  State  of  Idaho  be 
so  amended  that  the  general  supervision  of  the  educational  institutions  and 
public-school  system  of  the  State  of  Idaho  shall  be  vested  in  a  State  Board 
of  Education,  the  membership,  powers  and  duties  of  which  shall  be  pre- 
scribed by  law"?  „        _     ..        „     . 

Shall  the  constitution  of  Idaho  be  amended  by  repealing  Section  3  of 
Article  13  of  the  constitution,  which  provides  that  all  labor  of  convicts 
conlined  in  the  State's  prison  shall  be  done  within  the  prison  grounds, 
except  where  the  work  is  done  on  public  works  under  the  direct  control  of 
the  State?  ,    ,,  ._.     . 

Shall  the  constitution  be  so  amended  that  the  Senate  shall  consist  of  one 
member  from  each  county  and  the  House  of  Representatives  of  not  more 
than  three  times  as  many  members  as  there  are  Senators. 


Knoxville,   Knox  County,  111 

mission  Form  of  Government. — It 
papers  some  weeks  ago  that  this 
general  election  in  April  on  the 
commission  form  of  government, 
date  of  March  31  that  the  question 
adoption  of  the  city  election  law, 
of    Election   Commissioners. 


■No  Vote  Taken  on  Corn- 
was  stated  in  the  news- 
city  would  vote  at  the 
question  of  adopting  a 
We  are  advised  under 
to  be  voted  upon  is  the 
giving  the  city  a  Board 
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Lowell,    Lake    County,    In&.—Town    to    Pay    Old    Water 
Honda— The    United   States  Circuit  Court  at  Indianapolis 
through  Judge  Anderson,  has  given  a  judgment  in  favor  of 

I  \V  ^Gardner  for  the  ml  ire  amount  of  principal  and  interest 
on  $''  500  water-works  bonds  issued  by  (his  town  m  1X98. 
The  total  amount  recovered  was  $4,699  2  1,  besides  costs  of 
suit.  We  are  advised  that  funding  bonds  will  bo  issued  by 
the  county  for  the  payment  of  the  amount  due. 

Maine.— Legislature  Adjourns.— The  Legislature  adjourned 
March  31       As  stated  last  week,  the  Income  Tax  Amendment 
to  the  Federal  Constitution  was  ratified  on  March  30.     The 
vote  in  the  House  was  unanimous  and  in  the  Senate  1/     tor 
to  9  "against." 

Massachusetts.— Opinion  of  Attorney-General  Concerning 
Bonds  of  Street  Railway  Companies  as  Savings  Bank  Invest- 
ments.--The  Boston  "Herald"  of  April  4  says:  Bonds  of 
street  railway  companies  which  have  been  "lawfully  consolid- 
ated with  the  street  railway  companies  certified  by  the 
Railroad  Commissioners  as  complying  with  the  fifth  clause 
of  Section  68  of  Chapter  590,  Acts  of  1908",  may  be  regarded 
as  legal  investments  for  savings  banks,  according  to  an 
opinion  rendered  to  the  Bank  Commissioner  by  Attorncy- 
General  Swift.  The  list  of  companies  certified  to  the  Bank 
Commissioner  in  December  1910  was  given  in  the    Chronicle 

°  House  Rejects  EqTal  Suffrage  Amendment- The  Massa- 
chusetts House  of  Representatives  rejected  the  bill  granting 
suffrage  to  women  on  April  4  by  voting  161  to  69  not  to 
substitute  such  a  bill  for  the  adverse  report  of  the  Committee 
on   Constitutional    Amendments. 

Nacogdoches,  Texas.— Commission  Form  of  Government 
Not  to  be  Voted  Upon  at  Present.— -The  election  ordered  to  vote 
upon  the  question  of  adopting  the  commission  form  of 
government  has  been  called  off  for  the  present,  it  having 
been  decided  that  the  plan  would  not  carry  at  this  time  and 
the  election  would,  therefore,  incur  a  useless  expense. 

Nebraska.—  Legislature  Ratifies  Income  Tax  Amendment.— 
The  proposed  Income  Tax  Amendment  to  the  Federal  Con- 
stitution has  been  ratified  by  the  Legislature  of  this  State. 
We  are  advised  that  there  were  no  votes  cast  against  the 
amendment  in  cither  House. 

New  York  City.— Chamber  of  Commerce  Favors  Semi-An- 
nual Collection  of  Taxes.— The  Chamber  of  Commerce  at  its 
monthly  meeting  on  Thursday  last  (April  6)  adopted  the  re- 
port of  its  Committee  on  Finance  and  Currency  favoring  the 
plan  advocated  by  City  Comptroller  Prendergast  for  the 
semi-annual  collection  of  taxes.  It  was  the  belief  of  the 
committee,  the  report  stated,  that  the  adoption  of  this  plan 
would  eliminate  a  large  expense  incurred  by  the  heavy  bor- 
rowings in  anticipation  of  taxes 

Weldin°-  Ring,  Chairman  of  the  Committee  on  State  and 
municipal" taxation,  reported  that,  in  pursuance  of  instruc- 
tions from  the  Chamber,  a  memorial  had  been  sent  to  the 
Legislature  in  protest  against  the  ratification  of  the  proposed 
Income  Tax  Amendment  to  the  Federal  Constitution. 

New  York  State. — Legislature  Takes  Recess. — After  the 
election  of  Justice  O'Gorman  as  United  States  Senator  on 
March  31  the  Legislature  adopted  a  concurrent  resolution 
providing 'for  adjournment  until  8:30  p.  m.  April  17.  It  is 
expected  that  meanwhile  both  the  Senate  and  Assembly 
chambers,  damaged  by  the  Capitol  fire,  will  be  put  in  shape 
The  New  York  City  Charter  Bill  was  introduced  in  both 
houses  by  Senator  Cullen  and  Assemblyman  Foley  in  order 
to  have  it  in  readiness  by  the  time  the  Legislature  convenes. 

Ottawa,   Franklin    County,    Kan.— Commission   Form    of 
■  Government  Defeated  .—The  voters  of  this  city  on  March  22 
defeated    it  is  stated,  a  proposition  to  adopt  the  commission 
form  of  government.     The  vote  was  588  to  477. 

Owosso,  Shiawassee  County,  Mich.— Commission  Plan 
Approved.— On  April  3  this  place  voted,  it  is  stated,  for  a 
charter  revision  looking  to  commission  government. 

Paola,  Miami  County,  Kan.— Commission  Plan  of  Govern- 
ment Defeated.- The  voters  of  this  city  on  March  21  defeated 
the  question  of  adopting  the  commission  p^lan  of  govern- 
ment (V.  92,  p.  406).  The  vote  was  210  "for  to  234 
"against." 

Paton  Independent  School  District,  Greene  County,  Iowa. 
—Bond  Election  Legalized.— An  Act  of  the  Legislature 
approved  March  27  legalized  the  election  hold  in  this  district 
on  May  9  1910  when  the  issuance  of  $9,000  bonds  was  author- 
ized. 

Richland  Creek  Drainage  District,  111.— Court  Permits 
Drainage  District  to  Organize. — According  to  the  St.  Louis 
"Globe-Democrat"  of  March  31,  all  objections  to  the  organi- 
zation of  the  Richland  Creek  Drainage  District  were  over- 
ruled in  the  County  Court  at  Belleville  on  March  30  by  Judge 
J.  E.  Hillskoettcr,  County  Judge  of  Madison  County,  who 
heard  the  case  two  weeks  ago. 

The  project  purposes  the  straightening-  of  Richland  Creek  for  five  miles 
from  a  point  in  Belleville.  The  estimated  cost  is  $60,000  and  s  to  bo  paid 
by  special  assessment  on  the  property  benefited.  Louis  c, .  Miller  of  BeUe- 
viile  William  .1  Miller  of  St.  Clair  Township  and  M.  U.  Ilartmann  of  Bcllc- 
vllle'are  the  commissioners.     Objectors  say  they  will  appeal. 

Rome,  Floyd  County,  Ga. — Temporary  Injunction  Dis- 
solved.—On  March  31  Judge  John  W.  Maddox  dissolved  the 
temporary  injunction  granted  against  the  sale  of  the  $200,000 
4%  coupon  improvement  bonds  offered  on  March  13  (V.  92, 
p  617.)  Atlanta  papers  state  that  the  petition  for  the  in- 
junction was  filed  by  E.  G.  Peters,  whose  principal  objection 


to  the  sale  of  the  bonds  was  that  they  were  about  to  be  sold 
below  par.  It  was  claimed  that  the  city  had  not  used  proper 
diligence  in  advertising  the  sale  and  that  a  higher  price  than 
that  offered  could  be  obtained.  Judge  Maddox  decided  that 
the  bonds  had  been  regularly  validated  and  properly  adver- 
tised and  that  the  Mayor  and  Council  were  proceeding 
legally  in  their  efforts   to   sell. 

Taylor,  Williamson  County,  Tex. — Commission  Form  of 
Government  Rejected.— An  election  held  April  2  on  the  special 
city  charter  enacted  by  the  recent  Legislature  providing  for 
a  commission  form  of  government  resulted  in  its  rejection 
by  a  vote  of  290  "for"  to  :<r,7  "against". 

Tennessee. — Legislature  Ratifies  Federal  Income  Tax. — A 
resolution  ratifying  the  proposed  Income  Tax  Amendment 
to  the  Federal  Constitution  was  passed  by  the  Senate,  it  is 
reported,  on  April  0.  As  stated  last  week,  favorable  action 
on  this  Amendment  was  taken  by  the  House  on  March  27. 

Vanderburg  County  (P.  O.  Evansville),  Ind.— Commis- 
sioners Sustained.— A  dispatch  from  Indianapolis  to  the 
Cincinnati  "Enquirer"  states  that  a  decision  was  rendered 
by  the  Supreme  Court  on  March  29  in  the  case  of  the  State 
ex  rel  Edward  Linthicum,  et  al,  vs.  the  Board  of  Commis- 
sioners of  Vanderburg  County,  holding  that  the  latter  could 
not  be  mandated  to  call  an  election  for  the  purpose  of  granting 
$436,000  aid  to  build  a  bridge  across  the  Ohio  River  at 
Evansville. 

Wisconsin.— Legislature  Passes  Suffrage  Bill.— The  Senate 
on  March  31  by  a  vote  of  16  to  4  passed  the  James  bill, 
granting  State-wide  suffrage  to  women  in  all  State  elections. 
The  bill  has  passed  the  House  and,  it  is  stated,  will  become 
a  law,  provided  a  referendum  provision  is  favorably  endorsed 
by  a  vote  of  the  people  in  the  coming  general  election. 

Wood  County  (P.  O.  Parkersburg) ,  W.  Va.— Temporary 
Injunction.— Local  papers  state  that  on  March  29  Judge 
Moss  of  the  Circuit  Court  granted  the  temporary  injunction 
prayed  for  in  the  case  of  W.  A.  Hersch  and  W.  H.  Gerwig 
against  the  County  Court,  in  which  the  question  of  the 
liability  of  the  taxpayers  of  the  city  of  Parkersburg  for  the 
$170,000  bonds  recently  voted  for  new  roads  in  the  Parkers- 
burg Magisterial  District  is  raised. 


Bond  Proposals  and  Negotiations  this 

have  been  aa  follows : 

Aberdeen,  Brown  County,  So.  Dak.— Bonds  Defeated.— 
The  City  Auditor  informs  us  that  an  insufficient  number  of 
votes  was  cast  at  the  election  held  Jan.  10  to  make  the  $100,- 
000  sewer  bonds  voted  upon  that  day  legal .     V .  92  ,p .  203 . 

Adair  County  School  District  No.  15,  Okla.  —Bond  Sale  — 
Speer  &  Dow  of  Fort  Smith  have  been  awarded  $1,000  6% 
bonds. 

Adams  Township  School  District  (P.  O.  Rosewood), 
Champaign  County,  Ohio.—  Bond  Sale.— On  April  1  the 
$18  000  5%  1-18-year  (serial)  school-building  bonds  men- 
tioned in  V.  92,  p.  747,  were  awarded  to  the  First  National 
Bank  in  St.  Paris  at  106.677— a  basis  of  about  4.195%.  The 
following  bids  were  received: 

First  Nat    Bk     St   Paris     $19,202  00  I  R.Kleybolte  Co.,Inc.,Cln_$19,000  80 
Well   Roth  &  Co  .Cin-.  :.    191085  00  |  Seasongood  &  Mayer,  Cln.    18.910  00 
Bonds  are  dated  April  1  1911. 

Alamosa,  Conejos  County,  Colo. —Bond  Sale.— On  Mar.  16 
$80,000  6%  10-15-year  (optional)  water  bonds  were 
awarded  to  Sutherlin  &  Co.  of  Kansas  City,  Mo.,  at  101 
and  accrued  interest,  a  basis  of  about  5.78%  to  the  optional 
date.     Denomination  $1,000. 

Albany,  N.  Y—  Bonds  Authorized.— On  April  1  Governor 
Dix  signed  the  bill  of  Senator  Sage,  authorizing  the  issuance 
by  this  city  of  $500,000  bonds  for  the  widenng  of  lower  State 
Street  as  part  of  a  plan  to  renovate  and  beautify  the  dock 
front. 

Alhambra,  Los  Angeles  County,  Cal.— Bond  Election.— 
An  election  will  be  held  April  11  to  vote  on  a  proposition  to 
issue  $45,000  5%  coupon  library-site  and  construction  bonds. 

Denomination  $500.  Date  June  1  1911.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  $1,500  yearly  on  June  1  from  191.  to 
1921  inclusive  and  $1,000  yearly  on  June  1  from  1922  to  1951  inclusive. 

Allegheny  County  (P.  O.  Pittsburgh),  Fa,.— Bond  Sale.— 
The  $300,000  4%  30-year  juvenile-home  bonds  offered  on 
April  6  (V.  92,  p.  895)  were  purchased  jointly  by  J.  S.  & 
W  S  Kuhn,  Inc.,  of  Pittsburgh  and  E.  H.  Rollins  &  Sons 
of  Boston  at  100.018  and  interest.  A  bid  of  par  and  inter- 
est was  also  received  from  the  Safe  Deposit  &  Trust  Co.  of 

^enommation  $1,000.  Date  March  1  1911.  Interest  semi-annually  at 
the  County  Comptroller's  office.     The  bonds  ^e  t^^P*-  n„      ._ 

Alturas,  Modoc  County,  Cal.— Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  May  1  by  C.  H.  Dunlap.  Clerk 
of  Board  of  Trustees,  for  the  following  5%  gold  coupon  bonds: 

$2,000  fire-apparatus  bonds.     Denomination  $100.     Maturity  $200  yearly 
33.000  ^t^y^te'in'^fs3  *££&££«?*«».     Maturity  $1,000  ycar.y 

reonlred  Official  circular  states  there  Is  no  litigation  tlm.iuneu  01  penu 
[n^nof  has  Uiere  been  any  default  made  Inpayment  * ^rest, M $*«*£; 
Total  bonded  debt.  Including  this  issue,  &S8.800.  No  floating  dtot.  as 
sessed  valuation  for  1910  $320,000.  , 

Amherst  County  (P.  O.  Amherst),  V&.—Bond  Sale.— 
On  April  3  the  $135,000  34-year  coupon  road-improvement 
bonds  described  in  V.  92,  p.  7  17,  were  awarded  to  Woodm, 
McNear  &  Moore  of  Chicago  at  102 %  for  5s. 


974 


THE   CHRONICLE 


[Vol.  lxxxxii. 


Andrews,  Cherokee  County,  No.  Caro. — Bond  Offering. — 

Proposals  will  be  received  until  4  p.  m.  April  15  by  W.  B. 

Fisher,  Town  Clerk,  for  $20,000  5J^%  coupon  water-works 

and  electric-light  bonds. 

Denomination  $100.  Interest  semi-annually  in  New  York.  Maturity 
20  or  30  years.  Bonds  are  exempt  from  taxation.  Certified  check  for 
$500.  payable  to  the  Town  Clerk,  is  required.  Bonded  debt  at  present, 
$40,000.      Floating  debt,  $5,000.     Assessed  valuation  for  1910,  $450,000. 

Atlantic  City,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  22  by  A.  M.  Heston,  City  Comp- 
troller, for  $675,000  4^%  bonds. 

Interest  is  payable  at  the  Hanover  National  Bank  in  New  York  City. 
Maturity  $10,000  in  10  years,  $75,000  in  20  years,  $2  50  ,000  in  30  years, 
$25,000  in  33  years  and  $315,000  in  35  years.  The  genuineness  of  these 
bonds  will  be  certified  to  by  the  Columbia  Trust  Co.  of  N  ew  York  City  and 
their  legality  approved  by  Dillon,  Thomson  &  Clay  of  Ne  w  York  at  the  ex- 
pense of  the  city.  Bid  must  be  made  on  a  form  furnish  cd  by  the  city  and 
be  accompanied  by  a  certified  check  or  cash  deposit  of  $10,000.  Official 
advertisement  states  that  Atlantic  City  bonds  are  le  gal  investments  for 
New  Jersey,  New  York,  Connecticut,  Rhode  Island,  Vermont  and  New 
Hampshire  savings  banks  . 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Auburn,  Androscoggin  County,  Me. — Loan  Offering. — 
Proposals  will  be  received,  it  is  stated,  until  12  m.  April  11 
for  a  $60,000  temporary  loan  due  Nov.  12  1911. 

Baker  City,  Baker  County,  Ore. — Bond  Election. — Local 
papers  state  that  an  election  will  probably  be  held  April  10 
or  11  to  vote  on  the  question  of  issuing  $185,000  street, 
water  and  electric-light  bonds. 

Baltimore  County  (P.O.  Towson),  Md. — Bond  Election. — 
It  is  stated  that  the  question  of  issuing  $1,500,000  road- 
improvement  bonds  will  be  submitted  to  a  vote  at  the  election 
in  November. 

Barton  Union  Free  School  District  No.  7  (P.  O.  Waverly), 
N.  Y. — Bond  Election. — An  election  will  be  held  on  April  15 
to  vote  on  the  question  of  issuing  $84,000  4J^%  high-school 
building  bonds.  Maturity  $2,800  yearly  on  Jan.  1  from 
1913  to  1942  inclusive. 

Battle  Creek,  Calhoun  County,  Mich. — Bonds  Voted. — 
The  voters  on  April  4  approved  the  issuance  of  $15,000 
bridge  and  $30,000  sewer  bonds. 

Beaver  Falls,  Beaver  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received  until  5  p.  m.  April  10  by  W.  F. 
Rayle,  City  Clerk,  for  $12,200  refunding  and  $1,600  First 
Ave.  improvement  4J^%  coupon  bonds. 

Denomination  $100.  Interest  semi-annual.  Bonds  are  exempt  from 
State  tax.     No  deposit  required. 

Beeville,  Bee  County,  Tex. — Bond  Sale. — We  are  advised 
that  the  $30,000  5%  10-20-year  (optional)  sewer-construction 
bonds  dated  May  2  1910  and  described  in  V.  91,  p.  600,  have 
been  dsposed  of. 

Beggs  School  District  (P.  O.  Beggs),  Okmulgee  County, 
Okla. — Bond  Offering. — Proposals  were  asked  for  until 
yesterday  (April  7)  for  $7,000  6%  building  bonds. 

Authority  election  held  March  31.  Maturity  $2,000  in  10  years  and 
$5,000  in  20  years.  The  result  of  this  offering  was  not  known  to  us  at  the 
hour  of  going  to  press. 

Bennington,  Ottawa  County,  Kan. — Bonds  Defeated. — The 
question  of  issiung  $2,000  city-hall  bonds  was  defaeted  at  an 
election  held  April  3.  The  vote  was  35  "for"  to  63  "against." 

Benton  County  (P.  O.  Fowler),  Ind. — Bond  Sale. — An 
issue  of  $1,573  50  6%  5  2-3-year  (average)  gravel-road- 
construction  bonds  was  disposed  of  on  March  14  to  Edward 
O.  Gara  of  Lafayette  for  $1,593  50  (101.271)  and  interest— 
a  basis  of  about  5%%. 

Denomination  $786  75.  Date  Feb.  15  1911.  Interest  May  15  and 
Nov.  15.  Maturity  $786  75  each  six  months  from  May  15  1912  to  Nov.  15 
1921,  inclusive. 

Benton  County  School  District  No.  6,  Wash. — Bond  Sale. 
— On  April  5  the  $24,000  10-20-year  (optional)  coupon 
school-buillding  bonds  described  in  V.  92,  p.  895,  were  sold. 

Biggs  School  District,  Butte  County,  Cal. — Bonds  Voted. — 
The  proposition  to  issue  the  $25,000  5%  school-building 
bonds  mentioned  in  V.  92,  p.  611,  carried  by  a  vote  of  83 
to  19,  at  the  election  held  March  25.  Maturity  $1,000 
yearly  for  25  years. 

Big  Rapids,  Mecosta  County,  Mich. — Bonds  Voted. — 
Reports  state  that  a  favorable  vote  was  cast  on  April  3  on  the 
proposition  to  issue  the  $25,000  bonds  mentioned  in  V.  92, 
p.  611.  We  were  advised  by  the  city  that  these  bonds  were 
to  be  voted  for  park  purposes,  but  it  is  stated  in  local  papers 
that  they  are  for  factory  purposes. 

Bonds  Defeated. — It  is  further  reported  that  the  question 
of  issuing  $30,000  water-works  bonds  was  defeated  at  the 
same  election  (April  3.) 

Bloom  Township  (P.  O.  Bloomville) ,  Seneca  County,  Ohio. 
— Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  22  by  F.  E.  Weidaw,  Township  Clerk,  for  $7,000  4^% 
public-road-improvement  bonds. 

Authority  Sections  8050-17  and  8052-19  of  Lanlng's  Revised  Statutes. 
Denomination  $500.  Interest  semi-annual.  Maturity  $3,000  on  March  1 
and  Sept.  1  in  1921  and  $1,000  on  March  1  1922.  Bonds  to  be  delivered 
on  or  before  Sept.  1  1911. 

.  Bluffton,  Allen  County,  Ohio. — Bond  Election. — An 
election  will  be  held,  it  is  stated,  to  vote  on  a  proposition  to 
issue  $35,000  school-building  bonds. 

Boise  City,  Ada  County,  Idaho. — Bond  Sale. — On  March  31 
the  $220,000  Paving  District  No.  15  and  the  $75,000  Side- 
walk and  Curb  Districts  Nos.  30  and  32  7%  1-10-year  (serial) 
gold  coupon  assessment  bonds  described  in  V.  92,  p.  748, 
were  sold,  it  is  stated,  to  the  First  National  Bank  of  Cleve- 
land for  $294,914  (101.665)  and  interest. 


Brady,  McCulloch  County,  Tex.— Vote.— We  are  advised 
that  the  vote  cast  on  the  $40,000  5%  10-40-year  (optional) 
water-works  bonds  authorized  at  the  election  held  March  25 
(V.  92,  p.  895)  was  250  "for"  and  16  "against."  Interest 
annual. 

Bridgeport,  Morrill  County,  Neb.— Bonds  Voted.— An 
ejection  held  March  29  resulted  in  favor  of  a  proposition  to 
issue  $17,500  water-works  bonds.  According  to  reports  the 
vote  was  100  "for"  to  4  "against." 

Bridgeport  School  District  (P.  O.  Bridgeport),  Belmont 
County,  Ohio.— Bonds  Defeated.— An  election  held  March  9 
resulted  in  the  defeat  of  a  proposition  to  issue  $45,000  school- 
building  bonds.  The  vote,  it  is  stated,  was  268  "for"  to 
386  "against." 

Buffalo,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  11  by  Wm.  G.  Justice,  City  Comp- 
troller, for  the  following  4%  registered  bonds: 

$250,000  20-year  bonds  to  meet  the  city's  portion  in  grade-crossing  damage 
proceedings. 
250,000  1-20-year  (serial)  bonds  to  construct  buildings  for  the  city's  use. 

80,000  1-10-ycar  (serial)  refuse-disposal  bonds. 
160,000  20-50-year  (optional)  park  bonds. 
The  above  bonds  are  dated  April  15  J  911.  Interest  semi-annually  at  the 
City  Comptroller's  office  or  at  the  Gallatin  National  Bank  in  New  York 
City,  as  the  purchaser  may  elect.  The  bonds  are  tax-exempt.  An  uncon- 
ditional certified  check  for  2  %  of  bonds  bid  for,  drawn  on  an  incorporated 
bank  or  trust  company,  and  made  payable  to  the  City  Comptroller,  is 
required. 

Bonds  Sold  During  March. — The  following  4%  bonds  were 
disposed  of  at  par  during  the  month  of  March: 

$75,000  00  20-year  grade-crossing  bonds,  awarded  to  the  Superintendent 
of  Insurance  in  New  York  State  in  trust  for  the  policy-holders 
in  America  of  the  London  &  Lancashire  Guarantee,  &c,  of 
Canada,  in  Hartford,  Conn.  The  bonds  are  dated  March  1  1911 . 
4,789  88  1-year  monthly  local-work  bonds,  dated  March  15  1911, 
awarded  to  the  Erie  RR.  Grade-Crossing  Sinking  Fund. 

Butler  Village  School  District  (P.O.  Butler),  Worthington 
Township,  Richland  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  27  by  A.  R.  Pritchard, 
Clerk  Board  of  Education,  for  $3,600  5%  improvement  bonds. 

Authority  Section  7625  of  Revised  Statutes:  also  vote  of  103  to  40  at  an 
election  held  March  24.  Denomination  $300.  Interest  on  Apsil  1  and 
Oct.  1.  Maturity  $300  each  six  months  from  April  1  1912  to  Oct.  1  1917, 
inclusive.  Certified  check  for  10%  of  bonds  bid  for,  payable  to  the  Clerk 
Board  of  Education,  is  required.     Bids  must  be  unconditional. 

Cameron,  Milam  County,  Tex. — Bond  Sale. — Reports 
state  that  $15,000  6%  sewerage  bonds  have  been  disposed 
of  to  local  banks. 

Camilla,  Mitchell  County,  Ga. — Bond  Election. — It  is 
reported  that  propositions  to  issue  $15,000  sewerage  and 
$5,000  city-hall-construction  bonds  will  be  voted  upon 
April  12. 

Canadian,  Hemphill  County,  Texas. — Bond  Sale. — On 
March  11  $10,000  6%  20-30-year  (optional)  improvement 
bonds  were  awarded  to  Sutherlin  &  Co.  of  Kansas  City,  Mo., 
at  102 — a  basis  of  about  5.846%  to  the  optional  date  and 
about  5.864%  to  full  maturity.  Denomination  $1,000. 
Date  April    10   1911. 

Canton,  Fulton  County,  111. — Bond  Election. — A  vote  will 
be  taken  on  April  18  on  the  question  of  issuing  $10,000  sewer 
bonds. 

Catasauqua  School  District  (P.  O.  Catasaqua),  Lehigh 
County,  Pa. — Bond  Offering. — Reports  state  that  proposals 
will  be  received  until  12  m.  April  10  by  D.  Davis,  District 
Secretary,  for  $45,000  4%  school  bonds  voted  on  March  9. 

Interest  semi-annual.  Maturity  30  years,  subject  to  call  after  5  years. 
Certified  check  for  10%   is  required. 

Chanute  School  District  (P.  O.  Chanute),  Neosho  County, 

Kans. — Bonds    Defeated. — A   proposition    to    issue    $65,000 
bonds  was  voted  down  at  an  election  held  March  7. 

Chase  City,  Mecklenburg,  County,  Va. — Bond  Sale. — On 
March  28  the  $15,000  6%  20-year  gold  coupon  bonds  men- 
tioned in  V.  92,  p.  543,  were  awarded  to  the  First  National 
Bank  in  Chase  City  at  par  and  accrued  interest.  A  bid  of 
$14,600  was  received  from  Ulen  &  Co.  of  Chicago  and  one  of 
$5,075  from  J.  L.  Williams  &  Sons  of  Richmond  for  one-third 
of  issue. 

Chaska,  Carver  County,  Minn. — Bonds  Defeated. — The 
voters  of  this  village  have  defeated  a  proposition  to  issue 
$20,000     refunding     bonds. 

Chateaugay  (Town)  (P.  O.  Chateaugay),  Franklin  County, 
N.  Y. — Bond  Sale. — Isaac  W.  Sherrill  of  Poughkeepsie, 
offering  105.051  and  interest,  was  the  successful  bidder  on 
March  28  for  $15,000  5%  10  5-6-year  (average)  coupon  town- 
hall  bonds  offered  on  that  day.  This  is  on  a  basis  of  about 
4.416%.  The  following  proposals  were  submitted: 
Isaac  W.  Sherrill,  Poughk'sie. 105. 051  (First  Nat.  Bk.,  Chateaugay.  102. 
W.  N.  Coler  &  Co.,  N.  Y 103.45    |  Farson  Son  &  Co.,  N.  Y 100.126 

Denomination  $500.  Date  April  1  1911.  Interest  annually  on  Feb.  1 
at  the  First  National  Bank  of  Chateaugay.  Maturity  $1,000  yearly  on 
Feb.  1  from  1915  to  1929  inclusive.  Bonded  debt,  including  this  issue, 
$38,000.     Assessed   valuation   $778,935. 

Cherokee  County  School  District  No.  31,  Okla. — Bond  Sale. 
— This  district  recently  awarded  $3,500  6%  bonds  to  Speer 
&  Dow  of  Fort  Smith. 

Chicago,  111. — Bonds  Voted. — The  election  held  April  4 
(V.  92,  p.  896)  resulted  in  favor  of  the  propositions  to  issue 
the  $4,655,000  4%  bridge-construction  and  $900,000 funding 
bonds.  The  vote  was  211,751  "for"  the  bridge  bonds  and 
65,080  "against"  and  162,485  "for"  the  judgment  bonds 
and  67,670  "against." 

Chicago,  111.,  Lincoln  Park  District. — Bonds  Voted. — A 
favorable  vote  was  cast  on  April  4  on  the  proposition  to  issue 
the   $875,000   4%    coupon   park-improvement  bonds   men- 
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tinned  in  V.  92,  p.  896.    There  were  37,949  votes  "for"  and 
i ,  ,366  "against. ' 

Interest  semi-annual.  Maturity  $45,000  yearly  on  May  1  from  1912  to 
1930  Inclusive  and  J 58 .000  on  May  1  1031. 

Choctaw  County  (P.  O.  Hugo),  Okla. — Bond  Election. — 
An  election  will  be  held  April  18,  it  is  stated,  to  vote  on 
propositions  to  issue  $125,000  court-house  and  jail  and  $120,- 
000  bridge  bonds. 

Clarksville,  Red  River  County,  Tex. — Bond  Election. — 
The  voters  of  this  city  will  be  asked,  it  is  stated,  to  decide 
at  an  election  to  be  held  shortly  whether  or  not  bonds  amount- 
ing to  $10,000  shall  be  issued  for  water-works  improvements 
and   for  fire  protection. 

Cohasset,  Norfolk  County,  Mass. — Note  Sale. — On  April  6 
the  $60,000  5!.rvear  (average)  funding  notes  described  in 
V.  92,  p.  896,  were  awarded,  it  is  stated,  to  Curtis  &  Sanger 
of  Boston  at  101.033. 

Maturity  $4,000  in  each  of  the  years  1812  and  1913,  $8,000  yearly  from 
1914  to  1018  inclusive  and  $0,000  In  each  of  the  years  1919  and  1920. 

Coif  ax  County  School  District  No.  74,  Wash. — Bond  Sale. 
— The  State  of  Washington  purchased  $25,000  school-building 
bonds  on  March  27  at  par  for  5J^  per  cents.  A  list  of  the 
bidders  follows: 

State  of  Washington a$2.r>,000 

McCoy  &  Co.,  Chicago a25,000 

C.  H.  Coffin,  Chicago J   625,251 

1   z25,026 
Coffin  &  Crawford,  Chicago.  £25,350 


Union  Trust  &  Savings  Bank, 

Spokane z$25,302 

Keeler  Bros 125,150 

John  Nuvecn  &  Co.,  Chicago  £25,035 


a  for  5  Hs.     b  for  5  14%  straight  20-ycar  bonds,     x  for  6  per  cents. 

A  bid  was  also  received  from  Farson  Son  &  Co.  of  Chicago.  Denominat- 
ion $1,00,).  Date  April  1  1911.  Interest  semi-annual.  Maturity  20 
years,  subject  to  call  at  any  interest-paying  period. 

Columbus  Grove,  Putnam  County,  Ohio. — Bond  Sale. — 
On  April  3  the  $5,000  4J^%  street-improvement  bonds 
described  in  V.  92,  p.  896,  were  sold  to  the  People's  Banking 
Co.  of  Columbus  Grove  at  101.64,  according  to  reports.  Ma- 
tority  $500  yearly  on  March  1  from  1913  to  1922  inclusive. 

Conway,  Beaver  County,  Pa. — Bonds  Not  Sold. — No  award 
has  yet  been  made  of  the  $20,000  4J^%  coupon  water-plant- 
construction  bonds  offered  on  March  6  and  described  in 
V.  92,  p.  543. 

Cook  County  (P.  O.  Chicago),  111. — Bond  Offering. — Pro- 
posals will  be  received  until  1:30  p.  m.  April  17  by  James 
M.  Slattery,  Superintendent  of  Public  Service,  Room  510, 
Cook  County,  Court  House,  for  $950,000  4%,  gold, hospital, 
Series  K,  bonds.  These  securities  are  a  portion  of  the 
$3,000,000  bonds  voted  on  Nov.  8  1910.  See  V.  92,  p.  205 
and  543. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annually  at 
the  County  Treasurer's  office.  Maturity  $50,000  yearly  on  June  1  from 
1913  to  1931,  inclusive.  Certified  check  for  2%  of  bid,  payable  to  Peter 
Bartzen,  President  Board  of  County  Commissioners,  is  required.  The 
bonds  will  be  delivered  on  June  1  1911.  The  legality  of  the  bonds  has 
been  approved  by  Wood  &  Oakley,  of  Chicago. 

Cook  County  School  District  No.  148  (Dolton),  111.— Bond 
Sale.— On  March  28  $35,000  5%  12^-year  (average)  school 
bonds  were  awarded  to  the  First  Trust  &  Savings  Bank  of 
Chicago  at  105.20  and  interest — a  basis  of  about  4.453%. 
Fifteen  bids  were  received  in  all,  among  which  was  one 
submitted  by  E.  H.  Rollins  &  Sons  of  Chicago,  offering 
104.93  and  interest  for  5s  and  101  for  4}^  per  cents. 

Coronado,  San  Diego  County,  Cal. — Bond  Sale. — On  March 
20  the  Bank  of  Commerce  &  Trust  Co.  of  San  Diego  was 
awarded  $46,000  5%  1-40-year  (serial)  municipal-improve- 
ment bonds,  it  is  stated,  for  $47,660 — the  price  thus  being 
103.608— a  basis  of  about  4.724%.  Denominations  $1,000 
and  $150.  Date  Feb.  1  1911.  Interest  semi-annually  at  the 
City  Treasurer's  office  or  in  New  York  City. 

Coushatta  School  District  (P.  O.  Coushatta),  Red  River 
Parish,  La. — Bonds  Voted. — Reports  state  that  this  district 
voted  on  March  31  to  issue  bonds  for  a  high  school. 

Covington,  Kenton  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  5p.m.  April  10  by  H.  G.  Kloster- 
mann,  City  Clerk,  for  the  $100,000  4%  gold  coupon  Devon 
Park  improvement  bonds  voted  on  Nov.  8  1910  (V.  92, 
p.  897.) 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  City  Depository  of  Covington.  Maturity  one-half  in  20  years  and  one- 
half  in  40  years.  Certified  check  for  $500,  payable  to  the  "City  of  Coving- 
ton," is  required. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Sale. — 
On  April  5  the  $24,465  (county's  portion)  and  the  $2,800 
assessment  4J^%  coupon  Wooster  Pike  Road  No.  3  improve- 
ment bonds  described  in  V.  92,  p.  897,  were  sold,  the  former 
issue  to  the  Rudolph  Kleybolte  Co.,  Inc.,  of  Cincinnati  at 
102.40  and  the  latter  issue  to  the  Cleveland  Trust  Co.  of 
Cleveland  at  102.28.  A  list  of  the  bidders  and  the  premiums 
offered  by  the  same  follows: 

$24,465  $2,800 

bonds.  bonds. 

Rudolph  Kleybolte  Co.,  Inc.,  Cincinnati $587  16 

Cleveland  Trust  Co.,  Cleveland 582  27  $63  84 

Security  Savings  Bank  &  Trust  Co..  Toledo  576  00 

First  National  Bank,  Cleveland 572  75  58  25 

Hayden,  Miller  &  Co.,  Cleveland 566  25  47  75 

Stacy  &  Braun,  Toledo _      556  00 

Seasongood  &  Mayer,  Cincinnati _      "   531  00  "57  00 

TlUotson  &  Wolcott  Co.,  Cleveland .      516  21  58  24 

Well,  Roth  &  Co.,  Cincinnati 494  25 

Davles-Bertram  Co.,  Cincinnati .        _        494  00  46  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 469  73 

Otis   <Sc   Hough,  Cleveland _         426  00  50  00 

The  $24,465  bonds  mature  part  each  six  months  from  Oct.  1  1911  to 
April  1  1921  Inclusive  and  the  $2,800  bonds  mature  part  yearly  on  Oct.  1 
rom  1911  to  1920  Inclusive. 

Dallas  Township,  Crawford  County,  Ohio.—  Bond  Offering. 
— Proposals  will  be  received  until  12  m.  April  27  by  D.  L. 


17,503  65 
17,503  65 
1    1911   to  March   1   1916 


Parcher,  Township  Clerk  (P.O.  Monnett),  for  $18,000  4^% 

road-improvement  bonds. 

Authority  Section  7033  to  7052  of  General  Code.  Denomination  $500 
and  $1,000.  Date  June  1  1911.  Interest  on  March  1  and  Sept.  1.  Ma- 
turity $500  each  six  months  from  March  1  1912  to  Sept.  1  1925  inclusive 
and  $1,000  each  six  months  from  March  1  1926  to  Sept.  1  1927  Inclusive. 
Bonds  to  be  delivered  In  Bucyrus  within  10  days  from  time  of  award. 
Certified  check  for  $100,  payable  to  the  Township  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest. 

Deerfield  School  District  (P.  O.  Deerfield),  Kearney 
County,  Kans. — Bonds  Voted. — It  is  stated  that  a  propo- 
sition to  issue  $12,000  school-building  bonds  carried  by  a 
vote  of  121  to  35  at  an  election  held  recently. 

Deland,  Piatt  County,  111. — Bonds  Defeated. — An  election 
held  Feb.  21  resulted  in  the  defeat  of  a  proposition  to  issue 
water-works  bonds. 

Delaware,  Delaware  County,  Ohio. — Bond  Sale. — The 
Delaware  National  Bank,  it  is  stated,  his  been  awarded  an 
issue  of  $20,000  4^%  refunding  bonds  at  103.10. 

Delaware  County  (P.  O.  Delaware),  Ohio. — Bond  Sale. — 
On  April  1  the  $17,460  4J^%  2%-year  (average)  ditch- 
cojistruction-assessment  bonds  described  in  V.  92,  p.  825, 
were  awarded  to  the  Deposit  Banking  Co.  in  Delaware  for 
$17,742  (101.615)  and  accrued  interest,  a  basis  of  about 
3.835%.     Other  bids  received  were  as  follows: 

Delaware  Nat.  Bank,  Del_--$17,711  [Seasongood  &  Mayer,  Cin.$17,597  00 

Del.  Sav.  Bk.  Co.,  Del 17,734   PrOV.Sav.Bk.&Tr. Co.. Cin 

,  First  Nat.  Bank,  Delaware..    17,697 1 Breed  <Sc  Harrison,  Cin 

Maturity  51,746  each  six  months  from  Sept 
Inclusive. 

Denbigh    School    District    (P.    O.    Denbigh),    Warwick 

County,    Va. — Bond   Offering. — Proposals   will    be   received 

until  11a.m.  April  10  by  S.  H.  Glick,  Clerk  of  School  Board, 

for  $500  6%  high-school-building  bonds. 

Denomination  $200.  Interest  annually  in  April  at  Denbigh.  Bonds 
will  be  subject  to  call  after  5  years  from  date  at  option  of  School  Board. 
No  debt  at  present. 

Denton  County  Common  School  District  No.  59,  Tex. — 

Bonds  Registered. — The  State  Comptroller  on  Feb.  28  regis- 
tered $7,000  5%  5-25-year  (optional)  bonds. 

Denver  Township  (P.  O.  Newaygo),  Mich. — Bonds  De- 
feated.— An  election  held  April  4  resulted  in  the  defeat  of  a 
proposition  to  issue  $30,000  road  bonds. 

Des  Moines  Independent  School  District  (P.  O.  Des 
Moines),  Polk  County,  Iowa. — Bond  Offering. — John  H.  Ho- 
gan,  District  Treasurer,  will  offer  at  public  auction  at  2  p.  m. 
April  18  an  issue  of  $210,000  4J/£%  coupon  refunding  bonds. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annual.  Ma- 
turity May  1  1931.  Bonds  are  tax-exempt.  A  deposit  of  $5,000  in  cash 
is  required. 

Detroit,  Mich. — Bonds  Voted. — The  election  held  on 
April  3  resulted  in  favor  of  a  proposition  to  issue  $3,500,000 
water-works  bonds. 

Duluth,  St.  Louis  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  April  24  by  the  Common 
Council  for  $200,000  of  the  $300,000  4J^%  gold  coupon 
water  and  light  extension  bonds  voted  Feb.  7  (V.  92,  p.  479). 

Authority,  Section  286  of  City  Charter.  Denominations  $1,000,  $500, 
$100  and  $50,  excepting  that,  where  not  inconsistent  with  bids  made, 
denomination  shall  be  $1,000.  Date  April  1  loll.  Interest  semi-annually 
at  the  American  Exchange  National  Bank  in  New  York  City.  Maturity 
April  1  1941.  Bonds  to  be  delivered  and  paid  for  within  10  days  after 
notice,  and  delivery  will  be  called  for  June  15.  Certified  check  on  or  a 
certificate  of  deposit  of  a  national  bank  for  1  ",,  of  bonds  bids  for,  payable 
to  the  "City  of  Duluth",  is  required.  Official  circular  states  that  "there 
has  never  been  a  default  in  the  payment  of  bonds  or  interest  and  that  there 
is  no  controversy  pending  or  threatened  affecting  the  corporate  existence 
or  boundaries  of  the  city.     C.  S.  Palmer  is  City  Clerk. 

Dundy  County  School  District  No.  16  (P.  0.  Benkelman), 

Neb. — Bond    Offering. — Proposals    will    be    received     until 

12  m.  April  15  by  George  W.  Druliner,  Secretary  Board  of 

Education,  for  $12,000  6%  coupon  school-building  bonds. 

Denomination  $1 ,000.  Date  June  1  1911.  Interest  annually  In  Benkel- 
man. Maturity  $1,000  yearly  ou  June  1  from  1916  to  1927  inclusive,  Cer- 
tified check   (or  draft)   for  10%   of  bonds  bid  for,  payable  to  the  District 

Treasurer,  is  required.  No  debt  at  present.  Assessed  valuation  for  1010, 
$182,200. 

Dunkirk,  Chatauqua  County,  N.  Y. — City-Hall  Bonds  Not 
to  be  Voted  Upon  This  Year. — The  City  Clerk  writes  us  that 
nothing  will  be  done  this  year  looking  towards  (he  holding 
of  the  proposed  election  to  vote  on  the  proposition  to  Issue 
the  $100,000  city-hall  bonds  mentioned  in   V.  92,  p.  335. 

Earlsboro,  Pottawatomie  County,  Okla. — Bonds  Voted. — 
It  is  stated  that  the  issuance  of  $10,000  school-building  bonds 
was  authorized  by  a  vote  of  139  to  14  at  an  election  held 
March  27. 

East  Orange,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  H)  by  the  Mayor  and  City  Council 
for  the  $100,000  water-supply,  Series  No.'  5,  and  the '$100,000 
grammar-school-construction,  Series  "  W",  4%  coupon  (with 
privilege  of  registration)  bonds  offered  but  not  sold  on 
March  27  (V.  92,  p.  897.) 

Denomination  $1,000.  Date  April  1  1011.  Interest  semi-annually  at 
the  City  Treasurer's  office.  The  water  bonds  mature  April  1  IS)  II  and' the 
school  bonds  mature  April  1  1951 .  Certified  cheek  for  2"„  of  bonds  bid  for, 
payable  to  the  Collector  of  Taxes,  Is  required.  Purchaser  must  paj  accrued 
Interest.  The  legality  of  the  bonds  will  be  certified  to  by  Caldwi  II  &  Heed 
of  New  York  City,  a  copy  of  whose  opinion  will  be  delivered  to  the  purchaser. 

Emmons  County  (P.  O.  Linton),  No.  Dak. — Bond  S<ilc. — 
On  March  28  $20,000  7(  ,,  grain-seed  bonds  were  awarded 
to  the  Union  Investment  Co.  of  Minneapolis. 

Denomination  $500.      Interest  semi-annual.      Maturity  2  years. 

Erie  School  District  (P.  O.  Erie),  Pa.-  Bonds  A  uthorieed. — 

At  a  meeting  of  the  Hoard  of  Education  on  March  30  it  was 
voted  to  issue  $63,000  bonds.  Of  the  total  issue  authorized, 
$13,000  will  be  issued  at  once.  They  will  bear  i%  interest 
and   be   in   denominations  of  $1,000  each.     Interest   semi- 
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annual.     Maturity  S3, 000  on  Oct.  1  in  1929  and  1930  and 
$3,000  Oct.  1  1931.     Bonds  are  tax-exempt. 

Essex  County,  (P.  O.  Newark)  N.  J. — Bond  Sale. — An 
issue  of  $250,000  4%  40-year  court-house  bonds  has  been 
delivered  to  William  Kan  ken  at  par  in  payment  for  property. 

Denomination  $1,000.      Date  March  1   1911.      Interest  semi-annual. 

Fancy  Priarie  School  District  (P. 0  .Fancy Prairie), Menard 
County,  111. — Bonds  Voted. — A  favorable  vote  was  cast  on 
March  25,  it  is  stated,  on  a  proposition  to  issue  $3,000  bonds. 

Fayetteville,  Cumberland  County,  No.  Car. — Bond  Sale. — 

Weil,  Roth  &  Co.  of  Cincinnati  have  been  awarded  $50,000 

5%  street-improvement  bonds  at   100.25  and  $20,000  5% 

water-works-extension  bonds  at  101.25. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annual.  The 
$50,000  issue  matures  in   1921  and  the  $20,000  issue  in  1941. 

Fayetteville,  Fayette  County,  Tex. — Bonds  Voted. — 
According  to  reports,  a  proposition  to  issue  an  additional 
$2,000  bonds,  to  supplement  a  recent  $8,000  issue,  carried 
by  a  vote  of  39  to  2,  at  an  election  held  April  1. 

Fishkill,  Dutchess  County,  N.Y. — BondSale. — On  Mar.  30 
$30,000  street  bonds  were  awarded  to  local  people  at 
par  for  5s. 

Denomination  $500.  Date  July  1  1911.  Interest  annual.  Maturity 
July  1  1917. 

Ford  County  (P.  O.  Dodge  City),  Kan.— Bond  Offering. — 

Proposals  will  be  received  until  0  p.  m.  April  29  by  H.  N. 

Kinkead,  County  Clerk,  for  $65,000  5%  court-house  bonds. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  20  years,  sub- 
ject to  call  after  10  years.     A  deposit  of  2  %  is  required. 

Francis,  Pontotoc  County,  Okla. — Bonds  Approved. — 
Reports  state  that  an  issue  of  water-works  bonds  has  been 
approved  by  the  Attorney-General. 

Franklinton  Township  (P.  O.  Franklinton) ,  Franklin 
County,  No.  Car. — Bond  Offering .— Proposals  will  be  re- 
ceived until  12  m.  Apr.  28  for  $30, 000  5  3^%  coupon  road  bonds. 

Date  May  1  1911.  Interest  semi-annually  at  the  Hanover  National  Bank 
in  New  York.  Maturity  May  1  1941.  Certified  check  for  $100  is  required. 
Total  indebtedness  including  this  issue  $40,000.  Property  listed  for  taxa- 
tion 1910  $1,586,749.     B.  T.  Green  is  Secretary  of  Road  Trustees. 

Freeport    School    District    (P.    O.    Freeport),    Harrison 

County,   Ohio.— Bond  Sale.— On  April    1    the  $12,000   5% 

17-year  (average)  coupon  school-building  bonds   described  in 

V.  92,  p.  898,  were  awarded  to  the  First  National  Bank  in 

Cleveland    for    $13,163    (109.691)    and    accrued    interest — 

a  basis  of  about  4.20%.     Other  bids  received  were  as  follows: 

Cit.  Nat.  Bk.,  Wooster_..$13,127  50|Hayden,  Miller  &  Co.,  Cleve.$12,855 
Cit.  S.  D.  &  Tr.  Co.,  Tol.    13,081  00  Tillotson  &  Wolcott  Co.,  Clev.  12,840 

Spitzer,  Rorick  &  Co.,  Tol.   12,973  00   Otis  &  Hough,  Cleveland 12,745 

New  First  N.  Bk.,  Columb.  12,969  00  | 

Maturity  $400  yearly  on  Oct.  I  from  1913  to  1942  Inclusive. 

Frio  County  Common  School  Districts,  Texas. — Bonds 
Registered. — The  State  Comptroller  registered  $1,500  5% 
10-20-year  (optional)  bonds  of  District  No.  7  on  March  6  and 
$1,000  5%  20-year  bonds  of  District  No.  16  on  March  9. 

Gadsden,  Etowah  County,  Ala. — Bond  Election. — An  elec- 
tion will  be  held  April  24,  it  is  stated,  to  vote  on  a  proposition 
to  issue  $50,000  5%  30-year  water-works  bonds. 

Garden  City,  Finney  County,  Kans. — Bond  Sale. — The 
Commerce  Trust  Co.  of  Kansas  City,  Mo.,  recently  pur- 
chased $42,000  5%  20-year  bonds. 

Garvin  County  (P.  O.  Pauls  Valley),  Okla. — Bonds  Ap- 
proved.— -The  State  Attorney-General  has  approved  $41,000 
refunding  bonds. 

Glen  Rock,  York  County,  Pa. — Bond  Election. — On 
April  11  an  election  will  be  held  to  vote  on  a  proposition  to 
issue  $8,000  bonds  to  increase  the  water  supply. 

Gloucester,  Essex  County,  Mass. — Bond  Sale. — On  April  4 
$30,000  4%  1-30-year  (serial)  coupon  (with  privilege  of 
registration)  water-loan  bonds  were  awarded  to  the  Cape 
Ann  National  Bank  in  Gloucester  at  103.11  and  accrued 
interest — a  basis  of  about  3.757%.  Other  bids  received 
were   as   follows: 


Parkinson  &  Burr,  Boston,.  103. 03 
E.  M.  Farnsworth  &  Co.,Bos_103.03 

Adams  &  Co.,  Boston 103.01 

Old  Colony  Trust  Co.,  Bos...l02.819 

Curtis  &  Sanger,  Boston 102.761 

Estabrook  &  Co.,  Boston...  102 .39 


R.  L.  Day  &  Co.,  Boston 102.289 

Kuhn,  Fisher  &  Co.,  Boston. 102 .21 
City  Nat.  Bank,  Gloucester. .102. 19 

Blodget  &  Co.,  Boston 102.183 

Merrill,  Oldham  &  Co.,  Bos.102.169 
N.  W.  Harris  &  Co.,  Inc.,Bos.l01.51 


Authority  Chapter  451,  Legislative  Acts  of  1895.  Denomination  $1,000 
Date  April  1  1911.  Interest  semi-annually  at  the  National  Shawmut  Bank 
in  Boston.  Bonds  will  be  certified  as  to  genuineness  by  the  Old  Colony 
Trust  Co.  in  Boston,  which  will  further  certify  that  the  legality  of  this  issue 
has  been  approved  by  Storey,  Thorndike,  Palmer  &  Dodge,  of  Boston,  a 
copy  of  whose  opinion  will  be  furnished  to  the  purchaser. 

Gloversville,  Fulton  County,  N.  Y. — Bond  Offering. — 
O.  L.  Everest,  City  Chamberlain,  will  offer  at  public  auction 
at  2  p.  m.  April  27  an  issue  of  $100,000  43/2%  coupon  sewage- 
disposal  bonds. 

Authority  Chapter  193,  Laws  of  1903,  as  amended  by  Chapter  176,  Laws 
of  1910.  Denomination  $1,000.  Date  May  1  1911.  Interest  semi- 
annually at  the  Fourth  National  Bank  in  New  York  City.  Maturity  May  1 
1941.  Bonds  are  exempt  from  all  taxation  in  New  York  State.  No  de- 
posit required.     Purchaser  to  pay  accrued  interest. 

Grand  Junction,  Mesa  County,  Colo. — Bond  Award. — An 
issue  of  $35,000  6%  sewer  bonds  was  disposed  of  on  March  20 
to  Wm.  E.  Sweet  &  Co.  of  Denver  at  98.  The  award  was 
made  subject  to  the  bonds  being  voted  at  an  election  to  be 
held  April  25. 

•  Denomination  $500.     Date  May.   1    1911.     Interest  semi-annual.     Ma- 
turity "on  or  before  twelve  years." 

.   Bond  Offering. — Proposals  were  asked  for  until  4  p.   m. 

yesterday    (April    7)    by   H.    F.    Vorbeck,    Commissioner   of 

Finance  and  Supplies,  for  $118,000  6%  paving  bonds.     The 

sale  will  be  made  subject  to  the  ratification  of  the  voters 

on  April  25. 


Denomination  $1,000.  Interest  semi-annually  in  Grand  Junction  or 
New  York.  Maturity  "on  or  before  12  years  from  date."  Certified  check 
for  SI, 000  is  required.  The  result  of  this  oirering  was  not  known  to  us  at 
the  hour  of  going  to  press. 

Grand  Junction  School  District  No.  1  (P.  O.  Grand 
Junction),  Mesa  County,  Colo.— Bond  Sale.— On  March  27 
the  $24,500  20-30-year  school-building  and  the  $31,500  10-20- 
year  refunding  5%  bonds  described  in  V.  92,  p.  825,  were 
purchased  by  James  N.  Wright  &  Co.  of  Denver,  the  former 
issue  at  102.326  and  the  latter  issue  at  101.333.  Purchasers 
to  pay  accrued  interest  and  furnish  the  bonds  free.  The 
following  bids  were  received: 

$24,500 
Bands. 

Jas.  N.  Wright  &  Co.,  Denver  and  Chicago $25,070  00 

Weil,  Roth  &  Co.,  Chicago 25,186  00 

National  City  Bank,  Chicago 24,994  90 

E.  H.  Rollins  &  Sons,  Denver 24,972  85 

Continental  &  Commercial  Trust  Co.,  Chicago 24,895  00 

Spitzer  &  Co.,  Toledo,  Ohio 24,812  50 

J.  H.  Causey  &  Co.,  Denver 24,760  00 

Boettcher,  Porter  &  Co.,  Denver 24,595  50 

VV.  E.  Sweet  &  Co..  Denver 24,563  70 


$31,500 
Bonds. 
$31,920  00 
31,910  00 
31,752  00 
31,755  15 
31,815  00 
31,712  00 
31,726  00 
31,596  30 
31,501  95 

Grand  Rapids,  Kent  County,  Mich. — Bonds  Voted. — The 
proposition  to  issue  the  $125,000  20-year  bridge-construction 
bonds  at  not  exceeding  4  3^%  interest  carried  at  the  election 
held  April  3  (V.  92,  p.  898)  by  a  vote  of  3,846  to  1,660. 

Grand  Rapids,  Wood  County,  Wis. — Bond  Sale. — The 
following  5%  bonds  have  been  disposed  of  to  E.  H.  Rollins 
&  Sons  of  Chicago. 

$25,000  15-year    (average)    water-works    bonds,    awarded    at    106.61    and 
interest — a  basis  of  about  4.394%. 
20,000  13-year   (average)   street-improvement  bonds,  awarded  at   105.93 
and   interest — a  basis   of  about  4.396%. 

Grandview  Heights  School  District  (P.  O.  Grandview 
Heights),  Franklin  County,  Ohio. — Bond  Sale. — On  April  1 
the  $50,000  43/6%  5-24-year  (serial)  coupon  school-building 
and  site-purchase  bonds  described  in  V.  92,  p.  898,  were 
awarded  to  Breed  &  Harrison  of  Cincinnati  at  103.51  and 
accrued  interest — a  basis  of  about  4.175%.  Other  bids 
received  were  as  follows. 

Barto,  Scott  &  Co.,  Colum..$51,709  |New  First  N.  Bk.,  Colum $51,555 

Both  bidders  also  offered  accrued  interest. 

Greensburg,  Decatur  County,  Ind. — Bond  Sale. — On 
March  27  $73,860  53^%  street-paving  bonds  were  awarded 
to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $75,887,  the  price 
thus  being  102.744. 

Denomination  $1,842.  Date  Feb.  15  1911.  Interest  in  May  and 
November.     Maturity   "last   bond   Nov.    15    1931." 

Greenville,  Butler  County,  Ala. — Bonds  Voted. — An 
election  held  recently  is  said  to  have  resulted  in  a  vote  of 
152  "for"  to  5  "against"  a  proposition  to  issue  $15,000  bonds, 
to  pay  the  interest  on  the  bonded  indebtedness  of  the  city 
and  to  improve  the  water-works. 

Greenville,  Greenville  County,  So.  Car. — Bond  Offering. — 

Proposals  will  be  received  until  8:30  p.m.  May  9  by  the  City 

Council  for  $100,000  5%  coupon  street-improvement  bonds 

at  not  less  than  par  and  accrued  interest  from  Jan.  1  1911. 

Authority  Sectiln  2021,  Vol.  1,  Code  of  1902  also  election  held  April  5 
1910.  Denomination  $1,000.  Interest  on  Jan.  1  and  July  1  at  the  Fourth 
National  Bank  in  New  York  City.  Maturity  July  1  1940.  Certified  check 
for  $2,500  is  required.     A.  E.  Sussex  is  City  Clerk  and  Treasurer. 

Bond  Sale.— On  April  4  the  $7,000  5%  20-year  coupon 
refunding  bonds  described  in  V.  92,  p.  899,  were  awarded  to 
R.  M.  Marshall  &  Bros,  of  Charleston  at  102  1-32 — a  basis 
of  about  4.819%.     Other  bids  received  were  as  follows: 

First  Nat.  Bank,  BarnesviUe.$7,051 
John  Nuveen  &  Co.,  Chicago.  7,035 
Union  Savings  Bank  &  Trust 

Co.,    Cincinnati 7.000 


Thackston  &  Son,  Greenville. $7, 140 

A.  G.  Furman,  Greenville 7,077 

Seasongood  &  Mayer,  Cin 7,075 

S.  A.  Kean  &  Co.,  Chicago...  7,070 


Hamburg  Union  Free  School  District  No.  8  (P.  O.  Blas- 
dell),  Erie  County,  N.  Y. — Bond  Sale. — On  March  29  the 
$30,000  1-20-year  (serial)  registered  school-building  bonds 
described  in  V.  92,  p.  825,  were  awarded  to  A.  B.  Leach 
&  Co.  of  New  York  at  100.02  for  4.35s.  Other  bids  received 
were  as  follows: 

R.M.Grant&Co., N.Y. (4. 45s). 100.098   W.N.Coler  &  Co.,  N.  Y.  (5s). 103.80 
I.W.Sherrill,Poughk,sie(4Hs)  100.45    I  Harris,Forbes&Co., N.Y. (5s)  .101.115 
Philbin  &  Lobdell. N.Y. (4  14s)  100.26    |Farson,Son  &  Co., N.Y  (5s). .101 .26 

Hancock  County  (P.  O.  Garner),  Iowa.— .Bond  Sale. — 
McCoy  &  Co.  of  Chicago  have  been  awarded  $300,000  5J^% 
Drainage  Districts  Nos.  1,  2,  3  and  4  bonds.  Maturity  from 
5  to  15  years  from  date. 

Hannibal  School  District  (P.O.  Hannibal) ,  Marion  County, 
Mo.— Bond  Sale. — The  $70,000  bonds  (the  unsold  portion  of 
the  issue  of  $80,000  4%  10-20-year  (optional^coupon  (with 
privilege  of  registration)  school-building  bonds  mentioned 
in  V.  91,  p.  602)  have  been  sold. 

Harrison  County  (P.  O.  Logan),  Iowa. — Bond  Sale. — 
On  April  5  the  $27,500  6%  15-year  Upper  Boyer  Drainage 
District  bonds  described  in  V.  92,  p.  750,  were  awarded  to 
Wm.  R.  Compton  Co.  of  St.  Louis  for  $28,900  50  (105.092) 
accrued  interest  and  blank  bonds.  Other  bids  received  were 
as  follows: 

Invest. Sec. Co.,  Des  Moines.  .$28, 900|Farson,  Son  &  Co.,  Chicago. $28, 611 
Sec.Sav.Bk.&Tr.Co.,    Toledo  28,710  | 

Other  bids  offering  less  than  $1,000  premium  were  received. 

Hartford,  Conn. — Temporary  Loan. — A  loan|bf£$100,000 
due  in  4  months  has  been  negotiated  with  the  Phoenix 
National  Bank  of  Hartford  at  3M%. 

Haskell  County  Common  School  District  No.  19,  Texas. — 
Description  of  Bonds. — The  $2,500  5%  15-20-year  (optional) 
bonds  registered  by  the  State  Comptroller  on  Feb.  fy(V.\92, 
p.  408)  are  in  the  denomination  of  $500  each  and  dated 
July  10  1910.     Interest  annually  in  April. 

Hastings,  Barry  County,  Mich. — Bonds  Voted. — A  favor- 
able vote  was  cast  on  April  3,  it  is  stated,  on  the  question  of 
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issuing  the  $120,000  4J^%  water  and  light  bonds  due  part 
ycarlv  from  1913  to  1930,  inclusive,  and  mentioned  in 
V.  92,  p.  899. 

Hendersonville  School  District  (P.  O.  Hendersonville), 
Henderson  County,  No.  Caro.—  Bond  Election.  —  An  election 

will  be  held  May  2  to  allow  the  voters  to  determine  whether 
or  not   $15,000  school-building  bonds  shall  be  issued. 

Hillsdale,  Hillsdale  County,  Mich. — Bonds  Voted. — Accord- 
ing to  reports,  the  election  held  April  3  to  vote  on  the  question 
of  issuing  the  following  4%  bonds,  mentioned  in  V.  92,  p. 
614,  resulted  in  favor  of  the  same. 
$30,000  city-hall  bonds.     Maturity  $2,000  yearly  after  15  yens. 

10,000  light   bonds,     Maturity   $2,000  yearly  after   io  years. 

10,000  paving  bonds.     Maturity  $1,000  yearly  after  10  years. 
Denomination  $500.     Date  June  i   1911.     interest  semi-annual. 

Homer  Township    School   District    (P.    O.    Homerville), 

Medina    County,    Ohio. — Bids   Rejected. — Bids    of    par    and 

accrued  interest  less  expenses  received  from  both  the  Security 
Savings  Bank  &  Trust  Co.  of  Toledo  and  Seasongood  &  Mayer 
of  Cincinnati  for  the  $8,000  4%  coupon  school-building 
bonds  offered  on  April  3  and  described  in  V.  92,  p.  825,  were 
rejected. 

Hudson  County  (P.  O.  Jersey  City) ,  N.  J. — Bids  Rejected. — 
Bond  Offering. — All  bids  received  on  April  6  for  the  three  is- 
sues of  \x/2%  coupon  (with  privilege  of  registration)  bonds, 
aggregating  $275,000,  and  described  in  V.  92,  p.  826,  were 
rejected.  Proposals  are  again  asked  for  and  will  be  received 
this  time  until  3  p.  m.  April  21 . 

Hutchinson,  Reno  County,  Kan. — Bonds  Voted. — The 
proposition  to  issue  the  $125,000  20-50-year  (optional) 
convention-hall  bonds  mentioned  in  V.  92,  p.  899,  carried 
by  a  vote  of  2272  to  1145  at  an  election  held  March  27. 

Illmo,  Scott  County,  Mo. — Bond  Sale. — In  March  $5,000 

6%  sewer  and  street  bonds  were  awarded  to  the  W.   R. 

Compton  Co.  of  St.  Louis  at  par. 

Denomination  $500.  Date  March  1  1911.  Interest  in  April  and  Octo- 
ber.    Maturity  1921. 

Jackson  County  (P.  O.  Brownstown),  Ind. — Bond  Sale. — 
On  April  3  the  $20,000  4%  1-20-year  (serial)  coupon  court- 
house bonds  described  in  V.  92,  p.  544,  were  awarded  to 
Miller,  Adams  &  Co.  of  Indianapolis  at  102.05  and  accrued 
interest — a  basis  of  about  3.797%.  Other  bids  received 
were  as  follows: 

Fletcher-Amer.  N.  Bk..  Ind_$20,351  |  Gavin  L.  Payne  &  Co.,  Ind. .$20,268 
J.  F.  Wild  &Co.,  Indianapolls_20.264|R.  Klcybolte  Co.,  Inc.,  Cin_.   20,025 

Jamestown,  Newport  County,  R.  I. — Bonds  Voted. — At 
a  special  town  meeting  held  April  1  the  voters  authorized  the 
issuance  of  $50,000  bonds,  the  proceeds  to  be  loaned  the 
Jamestown  &  Newport  Ferry  Co.  to  purchase  certain  property 
and  rights  of  the  Narragansett  Transportation  Co.  and  for 
certain  improvements.  The  loan  will  be  evidenced  by  notes 
of  the  Ferry  Co.  and  secured  by  a  mortgage  of  all  the  property 
now  owned  or  hereafter  acquired  by  it. 

Jefferson  County  (P.  O.  Beaumont),  Texas. — Bonds  Regis- 
tered.— On  March  13  the  State  Comptroller  registered  the 
$75,000  5%  20-40-year  (optional)  road  bonds  sold  on  Jan.  27 
(V.  92,  p.  336). 

Kalamazoo,  Kalamazoo  County,  Mich. — Bond  Election. — 
A  vote  will  be  taken  at  the  spring  election  on  the  question  of 
issuing  $35,000  police-station  bonds. 

Bonds  Defeated. — The  election  held  April  3  resulted  in  the 
defeat  of  a  proposition  to  issue  $55,000  electric-light  bonds. 
The  vote  was  2.294  "for"  and  4  697  "against." 

Kansas  City  School  District  (P.  O.  Kansas  City),  Jackson 
County,  Mo.— Bonds  Awarded  in  Part.— Of  the  $550,000  4% 
20-year  gold  coupon  (with  privilege  of  registration  as  to 
principal)  school-building  bonds,  the  unsold  portion  of  the 
issue  of  $750,000  (V.  91,  p.  1791),  $100,000  have  been  sold. 

Kenosha,  Kenosha  County,  Wis. — Bond  Offering. — Pro- 
posals will  be  received  by  Geo.  W.  Harrington,  City  Clerk, 
until  2  p.  m.  April  15  for  $50,000  5%  sewer-construction 
bonds. 

Authority  Section  925-11  and  Sections  942  and  943,  Revised  Statutes  of 
1898,  and  Acts  amendatory  thereof  and  supplementary  thereto.  De- 
nomination $500.  Date  July  1  1911.  Interest  semi-annuallv  at  the  City 
Treasurer's  office.  Maturity  $5,000  yearly  on  July  1  from  1912  to  1921, 
inclusive.  Certified  or  cashier's  check  for  $1,000,  payable  to  the  "City  of 
Kenosha,"  is  required.  The  City  Clerk  and  City  Attorney  may  in  their 
discretion  also  offer  and  sell  said  bonds  at  public  auction  to  the  highest 
bidder,  starting  said  auction  at  the  amount  received  in  the  highest  and  best 
sealed  bid. 

Kenton,  Hardin  County,  Ohio. — Bond  Election. — A  propo- 
sition to  issue  $40,000  water- works-plant  bonds  will  be  voted 
upon,  according  to  reports,  at  an  election  to  be  held  April  11. 

Lake  County  (P.  O.  Painesville),  Ohio. — Bond  Election  — 
An  election  will  be  held  April  10  to  vote  on  the  question  of 
issuing  the  $40,000  bonds  to  liquidate  the  indebtedness  of 
the  Lake  County  Agricultural  Society  incurred  in  the  pur- 
chase of  a  site  on  which  to  hold  fairs.     See  V.  92,  p.  751. 

Lakewood,  Cuyahooga  County,  Ohio. — Bond  Sale. — On 
April  3  the  following  bids  were  received  for  the  $22,000  5% 
Highland  Ave.  paving-assessment  bonds  described  in  V.  92, 
p.  751. 

First  Nat.  Rank,  Cleve.. .$23,007  75  I  New  First  N.  Bk.,  Colum  $22,739  00 
Tlllotson  &  Wolcott.Clcv.  23,005  40  Seasongood  &  Mayer,  Cin.  22,891  on 
Hayden,  Miller  &  Co.,CIev  22,942  70  Well.  Kolh  &  Co.,  Cin  22,885  00 

Otis  &  Hough,  Cleveland,   22,775  oo  | 

Each  bidder  offered  accrued  Interest  In  addition  to  his  bid. 

Lamar  County  (P.  O.  Paris),  Texas.— Bond  Election.— An 
election  will  be  held  April  22,  it  is  stated,  to  vote  on  a  propo- 
sition to  issue  $300,000  Precinct  No.  1  road-improvement 
bonds. 


Lampasas  County  (P.  O.  Lampasas),  Texas. — Bonds 
Voted. — An  election  held  March  25  resulted,  it  is  stated,  in 
favor  of  the  question  of  issuing  bridge-construction  bonds. 

Lancaster,  Erie  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  April  1Q  by  Peter  P.  Adolf, 
Village  Treasurer,  for  paving  bonds  to  an  amount  not  exceed- 
ing $43,600  and  not  less  than  $21,800. 

Authority  election  held  Jan.  30  (See  V.  92,  p.  330)  .  Bonds  to  be  coupon 
in  form  or  registered,  at  holder's  option.  Denomination  $500.  Date 
April  1  1911.  Interest  date  to  be  named  in  bid)  semi-annual.  Maturity 
one-tenth  yearly  on  April  1  from  1912  to  1921,  inclusive.  Certified  check 
on  an  incorporated  bank  or  trust  company  for  2%  of  bid,  payable  to  the 
Village  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Leflore  County  School  District  No.  2,  Okla. — Bond  Sale. — 
Speer  &  Dow  of  Fort  Smith  have  bought  $15,000  6%  school- 
building  bonds. 

Denomination  $500.  Date  Feb.  20  toll.  Interest  semi-annually  at  the 
Oklahoma  liscal  agency  in  New  York.      Maturity  Jan.   1    1931. 

Leflore  County  School  District  No.  47,  Okla. — Bond  Sale. 
— An  issue  of  $4,000  7%  bonds  has  been  disposed  of  to  Speer 
&  Dow  of  Fort  Smith. 

Leominster,  Worcester  County,  Mass. — Temporary  Loan. 
— A  loan  of  $100,000  was  negotiated  on  April  5  with  Loring, 
Tolman  &  Tupper  of  Boston,  it  is  stated,  at  3.45%  discount 
for  $50,000  due  Dec.  20  1911  and  3.55%  discount  for  $50,000 
due  Jan.  20  1912.     Notes  are  dated  April  10  1911. 

Lincoln  County  (P.  O.  Shoshone),  Idaho. — Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  April  12  by  Harry 
W.  Anderson,  County  Clerk,  for  $29,000  coupon  refunding 
bonds  at  not  exceeding  6%  interest. 

Authority  Sections  1900  and  1961,  Revised  Codes.  Denominations  20 
bonds  of  $1,000  each,  10  bonds  of  $500  each  and  40  bonds  of  $100  each. 
Date  July  1  1911.  Interest  semi-annually  at  the  County  Treasurer's  office 
or  some  bank  in  New  York  City.  Maturity  $2,900  yearly  on  July  1  from 
1921  to  1930  Inclusive.  Bonds  are  exempt  from  taxation.  Certified  check 
for  5%  of  bid,  payable  to  "Lincoln  County,"  is  required. 

Little  Rock,  Pulaski  County,  Ark. — Bonds  Authorized. — 
The  issuance  of  $30,000  refunding  and  $130,000  school- 
building  bonds  has  been  authorized.  Reports  state  that 
arrangements  have  been  made  with  the  Union  Trust  Co.  of 
Little  Rock  for  the  disposal  of  these  bonds. 

Longview,  Gregg  County,  Tex. — Bond  Election. — On 
April  11  an  election  will  be  held  to  vote  on  propositions  to 
issue  $60,000  paving  and  $30,000  sewer  5%  20-40-year 
(optional)  bonds. 

Los  Angeles  School  District  (P.  O.  Los  Angeles),  Los 
Angeles  County,  Cal. — Bond  Election. — The  Board  of  Edu- 
cation has  decided  to  call  an  election  to  vote  on  the  question 
of  issuing  $1,160,000  elementary-school  and  $560,000  high- 
school-improvement    bonds. 

Ludington,  Mason  County,  Mich. — Bonds  Defeated. — A 
proposition  to  issue  $50,000  street  and  sewer-improvement 
bonds  was  defeated  at  an  election  held  March  3. 

Luray,  Page  County,  Va. — Vote. — We  are  advised  that 
the  vote  cast  at  the  election  held  March  25,  which  resulted 
in  favor  of  the  proposition  to  issue  the  $10,000  water-works 
bonds  (V.  92,  p.  900),  was  96  "for"  to  15  "against".  Ma- 
turity $1,000  yearly. 

McGregor  School  District  (P.  O.  McGregor),  McLennan 
County,  Tex. — Bonds  Voted. — A  proposition  to  issue  $15,000 
high-school-building  bonds  carried  by  a  vote  of  109  to  2  at 
an  election  held  March  25,  according  to  reports. 

Mcintosh  County  School  District  No.  1,  Okla. — Bond  Sale. 
—This  district  has  sold  to  Speer  &  Dow  of  Fort  Smith  $16,000 
6%  20-year  building  bonds. 

Mcintosh  County  School  District  No.  40,  Okla. — Bond 
Sale. — An  issue  of  $900  6%  bonds  has  been  bought  by 
Speer  &  Dow  of  Fort  Smith. 

McMinnville,  Yamhill  County,  Ore. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  18  for  the  follow- 
ing bonds: 

$30,000  6%  10-20-year  water  and  light  bonds.     Series  of  1911. 

30,000  1-10-year  general  improvement  bonds  at  not  exceeding  8%  interest. 

10,000  1-10-year  Third  Street  main  bonds  at  not  exceeding  6%  interest. 
Interest  in  New  York  or  elsewhere  at  option  of  purchaser.  Certified 
check  for  3%  is  required.     A.  C.  Chandler  is  City  Recorder. 

Mancelona,  Antrim  County,  Mich. — Bonds  Defeated. — An 
election  held  March  10  resulted  in  the  defeat  of  a  proposition 
to  issue  $8,000  water-works-improvement  bonds.  The  vote 
was  58  "for"  and  209  "against." 

Marion,  Marion  County,  Ohio. — Bonds  Proposed. — Local 
papers  state  that  an  ordinance  has  passed  the  first  reading 
providing  for  the  issuance  of  $4,500  4%  street  and  alley- 
crossings  bonds. 

Denomination  $900.  Date  not  later  than  March  1  1911.  Interest 
semi-annual.  Maturity  $900  each  six  months  from  Sept.  1  1912  to  Sept.  1 
1914  inclusive. 

It  is  further  reported  that  an  ordinance  providing  for  the 
issuance  of  $1,000  bonds  to  sink  one  or  more  test  wells  was 
read  the  second  time. 

Marion,  Smyth  County,  Va. — Bonds  Not  to  Be  Offered  at 
Present. — We  are  advised  thai  the  $5,000  bonds  (the  unsold 
portion  of  the  issue  of  $12,000  5%  water-improvement  bonds 
mentioned  in  V.  92,  p.  276)  will  not  he  placed  on  the  market 
until  the  money  is  needed. 

Marquette,  Marquette  County,  Mich.  —Bond*  Voted. — The 
proposition  to  issue  the  $100,000  light-plant-betterment 
bonds  mentioned  in  V.  92,  p.  (H.r),  carried  by  a  vote  of  1.300 
to  640  at  the  election  held  April  3. 
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Mattoon  Township  (P.  O.  Mattoon  City),  Coles  County, 
111. — Bond  Offering. — Further  details  are  at  hand  relative  to 
the  offering  on  May  11  of  the  $46,000  4%  gold  railroad-aid 
refunding  bonds  mentioned  in  V.  92,  p.  615.  Proposals  for 
these  bonds  will  be  received  until  2  p.  m.  on  that  day  by 
Frank  Berry,  Town  Clerk. 

Authority,  Chapter  113  of  Revised  Statutes.  Denomination  $1,000. 
Date  July  1  1911.  Interest  payable  at  the  State  Auditor's  office  in  Spring- 
field. Maturity  July  1  1931.  Certified  check  for  $500,  payable  to  W.  A. 
Hoots,  Supervisor,  is  required. 

Medford,  Middlesex  County,  Mass. — Temporary  Loan. — 
On  April  4  this  city  borrowed  $50,000  from  Bond  &  Goodwin 
of  Boston  until  Nov.  28  1911  at  3.46%  discount. 

Medford,  Jackson  County,  Ore. — Bond  Offering. — Pro- 
posals will  be  received,  according  to  reports,  until5  p.  m. 
April  18  by  R.  W.  Telfer,  City  Recorder,  for  $38,000  5% 
sewer  and  fire-apparatus  bonds.  Interest  semi-annual. 
Maturity  10  3rears. 

Middletown,  Butler  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  14  by  John  Kunz, 
City  Auditor,  for  $14,718  60  4>^%  coupon  street-improve- 
ment assessment  bonds. 

Authority,  Section  3865  of  General  Code.  Denominations  20  bonds  of 
$500  each  and  10  bonds  of  $471  86  each.  Date  March  1  1911.  Interest 
semi-annually  at  the  National  Park  Bank  in  New  York  City.  Maturity 
$1,471  86  yearly  on  March  1  from  1912  to  1921  inclusive.  Bonds  are  ex- 
empt from  State  taxes.  Certified  check  on  any  bank  for  S200,  payable  to 
the  City  Treasurer,  is  required.  Bonds  to  be  delivered  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

Milan,  Telfair  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  until  April  15  by  J.  C.  Pickron,  Mayor,  for 
$3,000  5%  bonds. 

Denomination  SI, 000.  Interest  annual.  Maturity  on  Jan.  18  in  1926, 
1931   and  1936. 

Mills  County  (P.O.  Goldthwaithe),Tex. — BondElection. — 
The  Commissioner's  Court  has,  it  is  stated,  ordered  an  election 
to  be  held  April  25  to  vote  on  the  question  of  issuing  $50,000 
Precinct  No.  1  bonds. 

Milwaukee,  Wis. — Result  of  April  4  Election. — On  April  4 
the  voters  ratified  a  proposition  to  issue  $320,000  school 
bonds  and  defeated  the  issuance  of  $50,000  railway-terminal- 
equipment  bonds  and  also  voted  down  the  ordinance  passed 
on  Feb.  27,  which  provided  for  the  issuance  of  the  $1,000,000 
mortgage  certificates  for  a  municipal  terminal  station.  See 
V.  92,  p.  615. 

Mission  School  District,  San  Bernardino  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  11  a.  m. 
April  17  by  the  County  Board  of  Supervisors  (P.  O.  San 
Bernardino)  for  $4,000  4H%  gold  bonds. 

Authority,  vote  of  53  to  11  at  au  election  held  Feb.  27  1911.  Denomina- 
tion $;,00.  Date  March  21  1911.  Interest  annually  at  the  County  Treas- 
urer's office.  Maturity  $500  yearly  from  3  to  10  years,  inclusive.  Certi- 
fied check  or  cash  deposit  for  5%  of  bid,  payable  to  the  Chairman  of  County 
Board  of  Supervisors,  is  required.  Bonded  debt,  including  this  issue, 
$16,500.  Assessed  valuation.  $1,803,544.  Real  value  (estimated),  $2,- 
000,000.  Official  circular  states  that  there  is  no  litigation  or  controversy 
pending  which  all'ects  the  corporate  existence  or  boundaries  or  the  title  of 
any  official  to  his  oflice,  nor  the  validity  of  these  bouds.  Charles  Post  is 
C>uiuy  l  lerk. 

Moberly,  Randolph  County,  Mo. — Bond  Sale. — Whitaker 
&  Co.  of  St.  Louis  were  awarded  in  March  $50,000  5%  10-20- 
year  (optional)  water-works  bonds.  These  bonds  are  part 
of  an  issue  of  $150,000,  $100,000  of  which  was  sold  to 
Whitaker  &  Co.  of  St.  Louis  in  Jan.  1910. 

Denomination   $500.     Date  Jan.    1    1910.     Interest  semi-annual. 

Monroe,  Walton  County,  Ga. — Bonds  Defeated. — A  pro- 
position to  issue  $13,000  school-building  bonds  was  defeated 
at  an  election  held  March  16. 

Monroe  County  (P.  O.  Forsyth),  Ga. — No  Bond  Election 
Proposed. — According  to  the  County  Clerk,  the  reports  stat- 
ing that  there  is  talk  of  calling  an  election  to  vote  on  the 
question  of  issuing  $50,000  road-improvement  bonds  are 
erroneous.     See  V.  92,  p.  276. 

Montclair,  Essex  County,  N.  J. — Bond  Offering. — Further 

details  are  at  hand  relative  to  the  offering  on  April  24  of  the 

$66,000  4J/£%  gold  coupon  school  refunding  bonds  mentioned 

in  V.  92,  p.  901.     Proposals  for  these  bonds  will  be  received 

until  8  p.m.  on  that  day  by  S.  H.  Wenck,  Town  Treasurer. 

Authority,  Chapter  101,  Laws  of  1907.  Denomination  $1,000.  Date 
Feb.  1  1911.  Interest  semi-annually  at  the  Bank  of  Montclair.  Maturity 
Feb.  1  1941 .  Certified  check  for  2"r>  of  bid,  payable  to  the  Town  Treasurer, 
is  required.  Official  circular  states  that  there  has  never  been  any  default 
in  payment  of  any  obligations  nor  has  the  legality  of  these  bonds  been 
questioned.  The  validity  of  the  bonds  has  been  approved  by  Hawkins, 
Delatield  &  Longfellow,  of  New  York,  who  will,  if  desired,  furnish  their 
certificate  of  validity  to  the  purchaser  without  charge.  Bonds  are  tax- 
free  in  New  Jersey. 

Montevideo  School  District  (P.O.  Montevideo),  Chippewa 
County,  Minn. — Bonds  Defeated. — A  proposition  to  issue 
$60,000  4%  building  bonds  was  defeated  at  an  election  held 
March  4.     The  vote  was  213  "for"  and  347  "against."      '.  : 

Montpelier,  Williams  County,  Ohio. — Bond  Sale. — The 
$22,000  4 J/2%  street-improvement  assessment  bonds  offered 
on  March  25  (V.  92,  p.  901)  were  sold  to  Stacy  &  Braun  of 
Toledo  for  $22,929— the  price  thus  being  104.222.  Maturity 
1930. 

Morgantown,  Monongahela  County,  W.  Va. — No  Bond 
Election. — The  Mayor  informs  us  that  there  is  no  truth  in  the 
reports  which  appeared  in  certain  papers  stating  that  an 
election  would  be  held  April  6  to  vote  on  the  question  of 
issuing  $60,000  sewer  and  paving  bonds.  He  adds,  however, 
that  a  bond  election  may  be  held  some  time  during  the 
summer. 

Mt.  Vernon,  Westchester  County,  N.  Y. — Bond  Offering. — 
Attention  is  called  to  the  official  advertisement  elsewhere 
in  this  Department  of  the  offering  on  April  18  of  the  $128,000 


4J^%  coupon  West  First  Street  widening  bonds.     For  other 
details  of  bonds  and  terms  of  offering  see  V.  92,  p.  901. 

Murphy  Township  (P.  O.  Murphy),  Cherokee  County, 
No.  Car. — Bond  Offering. — Proposals  will  be  received  until 
May  1  by  W.  H.  Woodbury,  President  of  Highway  Com- 
mission, for  $50,000  5%  coupon  road  bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  January  and  July  at 
place  designated  by  purchaser.  Maturity  30  years.  A  deposit  in  cash  or 
certified  check  for  $500,  payable  to  the  President  of  Highway  Commission, 
is  required. 

Bond  Sale. — This  township,  according  to  reports,  has  been 
successful  in  disposing  of  an  issue  of  $25,000  water-works- 
system  bonds. 

Muskogee  County  School  District  No.  63,  Okla. — Bond 
Sale. — Speer  &  Dow  of  Fort  Smith  were  the  successful  bidders 
about  Feb.  25  for  $7,000  6%  bonds  of  this  district. 

Denomination  $500.  Date  March  13  1911 .  Interest  semi-annual.  Ma- 
turity Jan.  1   1931. 

Napoleon,  Henry  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  April  20  by  C.  C.  Meeki- 
son,  County  Auditor,  for  $6,000  4 y2%  coupon  road-improve- 
ment bonds. 

Authority  Section  6,  1894  Ohio  Laws,  page  96.  Denomination  $500. 
Date  May  1  1911.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  $500  each  six  months  from  May  1  1913  to  Nov.  1  1918,  inclusive. 
A  check  or  draft  for  $1,000  is  required,  and  shall  be  certified  by  the  First 
National  Bank  or  Napoleon  State  Bank  of  Napoleon.  Successful  bidder 
will  be  required  to  pay  for  transcript  of  proceedings. 

Nebraska. — Offering  of  State  Bonds  Held  in,  SchoolFunds. — 
The  State  of  Nebraska  owns  in  various  school  funds  the 
following  State  bonds  and  the  Legislature  has  passed  a  law 
authorizing  the  sale  of  same,  bonds  to  be  sold  at  not  less  than 
par  and  accrued  interest: 

Name —                      Amount.  Rate.        Date  when  due .           Optional. 

Alabama    $100,000  4  July    1  1956  No. 

California 525,000  4  Jan.      2  1924  Jan.    2  1914 

Colorado    35,000  4  Sept.    11922  Sept.  1  1912 

Delaware 20,000  3  Dec.      1  1927  Dec.   1  1922 

Idaho 430,500  4  July      1  1925  July    1  1910-15 

Idaho 256.000  4  April     11927  April  1  1917 

Idaho 18,000  4  May      8  1927  May    8  1917 

Idaho 5,000  4  July      1  1927  July    1  1917 

Louisiana 57,600  4  July      11914  No. 

Maryland 150.000  3  May    18  1914  Jan.   8  1909 

Massachusetts 92,000  3H  Jan.      11942  No. 

Massachusetts 213,000  3^  Jan.      11938  No. 

Massachusetts 212,000  3^  July      11935  No. 

Massachusetts 120,000  3H     Jan.      11943  No. 

Massachusetts 3,000  3  14  May      11923  No. 

Massachusetts 198,000  3H  Jan.-Apr.  1  1945  No. 

Massachusetts 25,000  &y2  Aug.     1  1913  No. 

Massachusetts 99,000  3-3H  Serially  12  years  No. 

Minnesota    100,000  4!^  Aug.     11911  No. 

Mississippi 200,000  3^  July      11934  July    5  1914 

Mississippi 347,000  4  Aug.     1  1916  No. 

Mississippi 10,000  4  Jan.      1  1919  No. 

North  Carolina 50,000  4  Jan.      11913  No. 

Tennessee 718,700  3  July      11913  No. 

Tennessee 4,000  4^  Oct.      11913  No. 

Tennessee 67,400  3  Jan.-July  1  1913  July    1188* 

Tennessee 3,100  3  July      11913  July    11888 

Utah 40,000  4  July      11916  No. 

All  of  the  said  bonds,  excepting  California  bonds,  are  stamped  with  rubber 

stamp  as  follows:   "This  belongs  to  the  Permanent  School  Fund  of  the  State 
of  Nebraska,  and  is  not  negotiable.     Water  A.  George,  State  Treasurer." 

The  same  is  released  by  House  Roll  No.  49. 

Proposals  for  the  above  bonds  will  be  received  until  10  a.  m. 
April  20  at  the  office  of  Walter  A.  George,  State  Treasurer, 
in  Lincoln. 

Nebraska  City  School  District  (P.O.  Nebraska  City),  Otoe 
County,  Neb.— Bond  Sale.— During  March  $20,000  4^% 
school-house  bonds  were  purchased  by  the  State  of  Nebraska 
at  par.  The  bonds  are  dated  July  1  1910  and  mature  July  1 
1940,  but  are  subject  to  call  after  July  1  1915. 

Nelsonville,  Athens  County,  Ohio. — Bonds  Defeated. — It  is 
reported  that  this  place  on  April  1  defeated  a  proposition  t© 
issue  $16,000  municipal-light-plant-repair  bonds. 

Nevada  City,  Nevada  County,  Cal. — Bond  Election. — It  is 
said  that  an  election  will  be  held  April  25  to  vote  on  the 
question  of  issuing  $30,000  high-school  bonds. 

New  Bedford,  Bristol  County,  Mass. — Bond  Sale.— On 
April  1  the  $26,552  58  4%  5-year  (average)  registered  wharf 
bonds  described  in  V.  92,  p.  901,  were  awarded  to  Adam? 
&  Co.  of  Boston  at  100.932  and  accrued  interest — a  basis 
of  about  3.794%.     Other  bids  received  were  as  follows: 

Curtis  &  Sanger,  Boston 100.781  IR.  L.  Day  &  Co.,  Boston 100.449 

Kuhn,  Fisher  &  Co..  Boston_100. 633   Blake  Bros.  &  Co.,  Boston. .  100.17 

Blodget  &  Co.,  Boston 100.58    [N.W.Harris   &  Co.,Inc.,Bos_100.042 

Maturity  $3,552  58  on  Aoril  1  1912,  $3,000  yearly  on  April  1  from  1913  U> 
1917,  inclusive,  and  $2,000  yearly  on  April  1  from  1918  to  1921,  Inclusive. 

New  Berlin,  Stark  County,  Ohio. — Bond  Election. — Local 
papers  state  that  a  proposition  to  issue  $35,000  sewerage- 
system  and  water-works  bonds  will  be  submitted  to  a  vote 
on  April  22. 

New  Castle,  Lawrence  County,  Pa. — Bonds  Defeated. — 
At  a  meeting  of  the  Select  Council  held  March  27  the  ordin- 
ance providing  for  the  issuance  of  the  $47,000  street-paving 
bonds  mentioned  in  V.  92,  p.  276,  was  voted  down. 

New  Castle  County  (P.  O.  Wilmington)  Del. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  April  18 
by  Daniel  Thompson,  Chairman  Finance  Committee,  for 
$80,000  4%  gold  coupon  highway-improvement  bonds. 

Denomination  $1,000.  Date  July  1  11)09.  Interest  semi-annually  at  the 
Farmers'  Bank  in  Wilmington.  Maturity  $20,000  yearly  on  July  1  from 
1961  to  1964,  inclusive.  Bonds  to  be  delivered  on  May  2.  Certified  check 
for  2%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  is  required. 
Bonds  to  be  certified  as  to  genuineness  by  the  Columbia  Trust  Co.  of 
New  York.  Bids  must  include  accrued  interest  and  be  marie  on  blank 
f  rms  furnished  by  city. 

Newfolden,  Marshall  County,  Minn. — Bonds  Defeated. — 
An  election  held  March  14  resulted  in  the  defeat  of  a  propo- 
sition to  issue  town-hall  bonds.  The  vote  was  35  "for" 
and  65  "against." 
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New  Haven,  New  Haven  County,  Conn. — Bond  Offering. — 
Proposals  will  be  received  until  11  a.  m.  April  11  by  Jonathan 
N.  Rowe,  Comptroller,  for  the  following  4%  coupon  or  regis- 
tered bonds: 

$100,000  Btreel  pavement  bonds.     Date  Jan.  1   1910.     Maturity  $20,000 
yearly  on  Jan.  1  from  i»3i  to  1935,  Inclusive, 
75.000  bridge-construction bonds.     DateJan.l  1911.     Maturity $25,000 

yearly  on  Jan.  i  from  1934  to  1936,  inclusive 
Denomination  $1,000,  or  any  multiple  thereof.  Interest  semi-annually 
at  the  City  Treasurer's  office.  Bonds  to  be  delivered  on  May  1  or  on  such 
date  as  maj  i>e  agreed  upon.  Certified  cheek  tor  si, 000,  payable  to  the 
Comptroller,  Is  required.  The  bonds  will  be  certified  as  to  genuineness  by 
the  United  States  Mortgage  &,  Trust  Co.  of  New  York  City.  Bids  to  be 
made  on  blank  forms  furnished  by  city.      Purchaser  to  pay  accrued  interest. 

New  Orleans,  La. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  8  by  the  Board  of  Liquidation  of  City 
Debt  for  the  $7,000,000  4%  coupon  public-improvement 
bonds  offered  without  success  on  Oct.  4  1910. 

Authority  Act  No.  19,  Laws  of  1906,  and  Act  No.  116  of  1908;  also 
No.  23  of  1910  as  amended  by  Act  No.  f>  of  the  special  session  of  1910, 
Acts  No.  19  of  1906  and  1  1 6  of  1908  having  been  ratified  by  constitutional 
Amendment.  Denomination  $1,000.  Interest  Jan.  1  and  July  1.  Ma- 
turity Jan.  1  19!::.  subject  to  call  after  Jan.  1  1928.  Bonds  are  exempt 
from  taxation.  State,  parish  and  municipal.  No  sale  will  be  made  unless 
the  aggregate  of  the  bids  received  shall  be  for  the  entire  amount  ($7,000,- 
000).  Honds  will  not  li«-  sold  for  less  than  par  and  accrued  interest  .  less  a 
Commission  not  tO  exceed  6%  on  the  principal.  Matured  interest  coupons 
will  be  out  from  bonds  and  canceled,  the  successful  bidder  to  pay  the  inter- 
est which  may  have  accrued  to  date  of  delivery.  Certified  cheek  on  some 
Chartered  bank  In  New  Orleans  for  3'T,  of  bid.  payable  to  the  Board,  is 
required.  Any  local  banks  bidding  for  bonds  may  stipulate  that  they 
desire  to  be  awarded  the  custody  of  the  Public  Improvement  Fund,  as  pro- 
vided by  Act  No.  23  of  1910  and  Act  No.  5  of  the  special  session  of  1910. 
If  any  local  bank  should  be  awarded  the  depository,  the  said  bank  shall  be 
required  to  paj  the  rate  of  interest  on  dally  balances  as  may  be  fixed  by 
the  Hoard  of  Liquidation. 

As  stated  last  week,  the  Inter-State  Trust  &  Banking  Co. 
of  New  Orleans  has  agreed  to  bid  not  less  than  94  for  these 
bonds  with  the  understanding  that  the  bank  shall  receive 
the  deposits  of  the  proceeds  of  the  sale  and  the  balance  of 
the  public  improvement  fund,  and  pay  the  city  on  such 
deposits  not  more  than  1%  per  annum. 

Newport,  R.  I. — Temporary  Loan. — On  April  4  a  loan  of 
$40,000  dated  April  6  1911  and  due  Sept.  1  1911  was  nego- 
tiated with  Bond  &  Goodwin  ot  Boston  at  3.40%  discount. 

Newport,  Cocke  County,  Tenn. — Bond  Election. — This 
town  will  vote  on  April  29,  it  is  stated,  on  the  question  of 
issuing  bonds  to  install  a  system  of  water  works. 

New  York  City. — Bond  Sales. — During  the  month  of  March 
the  Sinking  Fund  of  this  city  purchased  at  par  the  bonds 
given  below: 

Purpose —  Int.       Maturity  .  Amount . 

Various  municipal  purposes 3  I960  §71.212 

Water  bonds 3  1960  3,900 

Total 575,112 

The  following  revenue  bonds  (temporary  securities)  were 
also  issued   during   March: 

Interest.  Amount. 

Kevenue  bonds,  current  expenses 3  ',  '$2,452,483 

Revenue  bonds,  current  expenses               ...      3  ' ...  '2,812,025 

Revenue  bonds,  current  expenses........ 3'<  *2. 822. 136 

Revenue  bonds,  current  expenses    3',  293.000 

Revenue  bonds,  current  expenses 3.65  3,658,025 

Revenue  bonds,  current  expenses    . 31-  2,000.001) 

Revenue  bonds,  current  expenses...  3  ',  2,000,000 

Revenue  bonds,  current  expenses 3  2,000.000 

Kevenue  bonds,  special . .  3  Ji  811,000 

Total $18,848,669 

•  Payable  in  francs. 

Noble  Township  (P.  O.  Belle  Valley),  Noble  County,  Ohio. 
— Bond  Offering. — Further  details  are  at  hand  relative  to 
the  offering  on  April  15  of  the  $1,000  4%  highway-construc- 
tion bonds  mentioned  in  V.  92,  p.  901.  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  the  Board 
of  Trustees. 

Authority  Vol.  99,  pages  308  to  320.  Ohio  Laws.  Denomination  $400. 
Interest  annual.  .Maturity  $400  yearly  from  1  to  10  years.  S.  S.  Barn- 
house  Is  Township  Clerk. 

Nolan  County  (P.  O.  Sweetwater),  Tex. — Purchasers  of 
Bonds. — We  are  advised  that  Ulen  &  Co.  of  Chicago  were  the 
successful  bidders  on  March  21  for  the  $100,000  5%  40-year 
coupon  Road  District  No.  1  bonds  disposed  of  (V.  92,  p.  901) 
on  that  day.     The  price  paid  was  par  and  accrued  interest. 

Norfolk,  V&.—Bond  Sale. —Harris,  Forbes  &  Co.  of  New 
York  City  have  notified  the  Finance  Committee  of  the  City 
Council  that  they  will  exercise  their  option  held  upon  the 
$579,000  bonds  at  98. Oo"  and  interest.  These  securities  are 
the  remaining  portion  of  the  three  issues  of  43^%  30-year 
coupon  (with  privilege  of  registration)  bonds,  aggregating 
$690,000,  $21,000  of  which  were  sold  on  March  23  to  the 
Sinking  Fund  at  par  and  $110,000  to  Harris,  Forbes  &  Co. 
at  98.03  and  interest.  As  reported  in  V.  92,  p.  901,  a  00-day 
option  was  granted  to  the  latter  firm  on  the  remaining  $559,- 
000  bonds  at  the  same  price. 

Norwich  Township,  Huron  County,  Ohio. — Bonds  Re- 
fused.— According  to  reports,  the  Citizens'  National  Bank  of 
Wooster  has  refused  to  accept  the  $40,000  4  !-£%  coupon  road- 
improvement  bonds  awarded  it  on  March  1.  See  V.  92, 
p.  616. 

Oak  Harbor  School  District  (P.  0.  Oak  Harbor),  Ottawa 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  17  by  W.  A.  Campbell,  Clerk  Board  of 
Education,  for  $00,0004 ]/2%  coupon  school-building  bonds. 

Authority  Sections  7025.  7628  and  7627  of  General  Code;  also  vote  of 
160  to  lor  at  an  elect  larch  21.    Denominations  $500  and  i 

Date   April    i    1911,     Into  1-annual,     Maturity   $1,500   yearly   on 

'    i"    1915,    Inclusive,   and  $2,000  each    April    1    and  $1,000 
>et.   I    from   1910  to   1933,     inclusive.        Honds    are    exempt     from    all 

taxes  and   i        i  I       lellvered    and    paid    [or  within   10  d  time  of 

award.     Certified  check  or  certificate  of  deposit  for  $1,000    pa       iletothe 

Treasurer     Hoard     of    Education,    Is    required.      Purchaser    to    pay    accrued 

nti   est. 


Oakland,  Alameda  County,  Cal. — Bond  Election. — A  vote 
will  be  taken  on  April  14,  it  is  stated,  on  the  question  of 
issuing  $92,000  sewer  bonds  for  Sanitary  District  No.  2. 

Oakley  (P.  O.  Cincinnati),  Ohio. — Bond  Offerings. — Pro- 
posals will  be  received  until  12  m.  April  11  by  Oscar  Kosche, 
Village  Clerk,  for  the  following  5%  improvement  assessment 
bonds: 

$41,402  23  Columbia  Road  bonds.     Date  March  7   1911.     Maturity  one- 
tenth  yearly  on  March  7  from  1912  to  1921  inclusive. 
2,151  71  sidewalk    bonds.      Date   March    15    1911.     Maturity   one-tenth 

yearly  on  March  15  from  1912  to  1921  Inclusive. 
Authority,  Section  3914  of  General  Code.     Interest  annual.     Certified 
cheek  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  Is  required. 
Purchaser  to  pay  accrued  interest. 

Proposals  will   also  be   received  until   12  m.  April   18  by 

Oscar  Kosche,  Village  Clerk,  for  the  following  5%  assessment 

bonds: 

$1,347  50  Hrotherton     Road     sewer-Improvement     bonds.     Denomination 

$134  75.     Date    Jan.    20    1911.     Maturity    $134  75    yearly    on 

Jan.  20  from  1912  to  1921  Inclusive. 
4,238  00  Follett  Ave.  improvement  bonds.     Denomination  $423  80.    Date 

April  1    1911.     Maturity  $423  80  yearly   on  April  1  from    1912 

to  1921  inclusive. 
Authority  Section  3914  of  General  Code.  Interest  annual.  Certified 
check  for  5'%  of  bonds  bid  for,  payable  to  the  "Village  of  Oakley,"  is  re- 
quired. Purchaser  to  pay  accrued  interest.  If  any  of  the  owners  of 
property  assessed  should  pay  their  assessments  in  cash  before  any  of  the 
said  bonds  are  sold,  the  amount  of  the  bonds  to  be  Issued  shall  be  cor- 
respondingly reduced. 

Odell,  Livingston  County,  111.—  Bond  Sale.— The  $7,000 
6%  8-year  (average)  coupon  deep-wcll-construction  bonds 
described  in  V.  92,  p.  827,  were  sold  on  March  27  to  the  State 
Bank  of  Odell  at  105  and  interest — a  basis  of  about  5.226%. 
A  bid  of  100.27  and  interest  for  5  per  cents  was  also  received 
from  E.  H.  Rollins  &  Sons  of  Chicago.  Maturity  $1,000 
yearly  on  July  1  from  1916  to  1922  inclusive. 

Ogden,  Weber  County,  Utah. — Bond  Offering. — Pro- 
posals will  be  received  until  6  o.  m.  April  17  by  Carl  Allison, 
City  Recorder,  for  the  $100,000  5%  water  bonds  voted  at 
tlie  election  held  Sept.  6  1910.     V.  91,  p.  745. 

Denomination  SI. 000.  Date  Jan.  2  1911.  Interest  on  Jan.  1  and  July  1 
at  place  to  be  agreed  upon.  Maturity  .Ian.  2  1931.  but  bids  will  be  con 
sidcred  on  a  proposition  to  redeem  $25,000  one  year,  $25,000  two  years- 
$25,000  three  years  and  $25,000  four  years  front  date  of  bonds.  Certified 
check  for  Si. ooo.  payable  to  the  city  Treasurer,  Is  required.  Honds  to  be 
delivered  May  1  unless  a  subsequent  date  be  mutually  agreed  upon.  Pur- 
chaser to  pay  accrued  Interest.      Blank  forms  for  bids  furnished  by  clty.| 

Oglethorpe,  Macon  County,  Ga. — Bond  Election. — Whether 
or  not  this  town  shall  issue  $18,000  electric-light  and  water- 
works-system bonds  will  be  decided  by  the  voters,  it  is  stated, 
on  April  12. 

Olean,  Cattaraugus  County,  N.  Y. — No  Action  Yet  Taken. 
— No  action  has  yet  been  taken  looking  towards  the  holding 
of  the  proposed  election  to  vote  on  the  propositions  to  issue 
the  $50,000  market-house  and  the  $2,000  band-stand  bonds 
mentioned  in  V.  92,  p.  278. 

Olmstead  Township  (P.  O.  Olmstead  Falls),  Cuyahoga 
County,  Ohio.—  Bond  Sale.— On  April  3  the  $7,500  4V2% 
4^-year  (average)  coupon  highway-improvement  bonds 
described  in  V.  92,  p.  616,  were  awarded  to  the  First  National 
Bank  in  Cleveland  at  101.43  and  accrued  interest — a  basis 
of  about  4}^%.    Other  bids  received  were  as  follows: 

Hayden,  Miller  &  Co., Clev  $7,590  751  Otis  &  Hough,  Cleveland. $7. 557  00 
Citizens'  S.H.&  Tr.  C0..T0I.  7,590  00  Seasongood  &  Mayer.  Cin__  7.540  00 
Bank  of  Berea  Co.,  Berea  .  7,575  75  |  Amer.  Bkg.  &  Savings  Co__  7,522  50 
Bonded  debt,  including  this  issue,  $29,500.  No  lloating  debt.  Assessed 
valuation  In   1910.  5780.450.  , 

Olney  Independent  School  District  (P.  O.  Olney),  Texas. 

—Bonds  Registered.— On  March  23  $2,500  5%  5-10-year  (op- 
tional) bonds  were  registered  by  the  State  Comptroller. 

Omaha  School  District  (P.O.  Omaha),  Neb. — Bond  Sale. — 
On  April  3  the  $375,000  4^%  20-year  school  bonds  described 
in  V.  92,  p.  752,  were  sold",  it  is  stated,  to  the  Harris  Trust 
&  Savings  Bank  and  the  Wm.  R.  Compton  Co.,  both  of 
Chicago, at  their  joint  bid  of  103.38 — a  basis  of  about 4. 248%. 
These  securities  are  a  portion  of  the  issue  of  $750,000  bonds 
voted  on  Nov.  8  1910.      V.  92,  p.  209. 

Ontario  School  District  (P.  O.  Ontario),  Malheur  County, 
Ore. — Bond  Sale. — E.  H.  Rollins  &  Sons  of  Denver  have  been 
awarded,  it  is  stated,  the  $47,000  high-school  bonds  men- 
tioned in  V.  91,  p.  1792.     The  price  paid  is  given  as  105.987. 

Orange,  Essex  County,  N.  J. — Bond  Offering. — Proposal 
will  be  received  until  April  17,  it  is  stated,  for  $55,000  4J^% 
30-year  school-addition  bonds. 

Ottumwa,  Wapello  County,  Iowa. — Bond  Sale. — On 
March  30  $275,000  4J^%  15-20-year  (optional)  refunding 
bonds  were  awarded  to  Woodin,  McNcar  &  Moore  of  Chicago 
for  $280, 160  50,  the  price  thus  being  101.88— a  basis  of  about 
4.329%  to  the  optional  date  and  about  4.359%  to  full 
maturity. 

Denomination   $1,000.      Date  June    1    1911.      Interest  semi-annual. 

Oyster  Bay  Union  Free  School  District  No.  22,  Nassau 
County,  N.  Y. — Bond  Offering.  Proposals  will  be  received 
until  7:30  p.  in.  April  19  by  Ernest  Hackwitz,  Clerk  Board  of 
Education  (P.  O.  Farmingdale),  for  $30,000  5%  school- 
building  bonds. 

Denomination  si. ooo.  In  I  sml-annual.  Maturity  si, ooo  yearly 
on  Jan.  i  from  him  to  1950,  Inclusive.     Certified  check  tor  $500,  payable 

to  the  Hoard  or  Education,  i    requti 

The  official  notice  of  this  bond  offering  irill  he  found  among 
the  advertisements  elsewhere  in  tins  Deportment . 

Palestine  School  District  (P.  O.  Palestine),  Anderson 
County,  Texas. — Bond  Election.  -It  is  stated  that,  on  April  18 
an  election  will  be  held  to  vote  on  a  question  ofJ5issuing 
$20,000  5%  40-year  school-building  bonds. 
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Pana,  Christian  County,  111.— Bond  Election. — A  pro- 
position to  issue  $50,000  water-system  bonds  will  be  sub- 
mitted to  a  vote  of  the  people,  it  is  stated,  on  May  18. 

Paris,  Lamar  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  April  17  by  Judd  Wright, 
City  Secretary,  for  the  $25,000  street-improvement,  $15,000 
school-building  and  $10,000  public-building  5%  bonds  voted 
March  7.      (V.  92,  p.  752.) 

Denomination  $1,000.  Date  Mav  10  1911.  Interest  in  February  and 
August  at  the  Fourth  National  Bank  in  New  York.  Maturity  50  years, 
subject  to  call  after  10  years.  Certified  check  for  5%  of  bonds  bid  for, 
payable  to  the  Mayor,  is  required. 

Parsons  School  District  No.  33  (P.  O.  Parsons),  Labette 
County,  Kan. — Bonds  Voted. — We  see  it  reported  that  a 
favorable  vote  was  cast  on  March  27  on  the  proposition  to 
issue  the  $60,000  school  bonds  mentioned  in  V.  92,  p.  827. 

Pasco,  Franklin  County,  Wash. — Bonds  Defeated. — -An 
election  held  Feb.  27  resulted  in  the  defeat  of  a  proposition 
to  issue  $50,000  water-works  bonds.  The  vote  was  153 
"for"  and  355  "against." 

Patton,  Cambria  County,  Pa. — Bond  Offering. — Proposals 
will  be  received  until  8:30  p.  m.  April  17  by  E.  S.  Moore, 
Borough  Secretary,  for  $12,000  43^%  coupon  refunding 
bonds. 

Denomination  $500.  Date  April  15  1911.  Interest  payable  at  the  First 
National  Bank  in  Patton.  Maturity  20  years,  subject  to  call  after  10  years. 
Bonds  are  tax-exempt.  Certified  check  for  $200,  payable  to  the  Borough 
Treasurer,  is  required.  Bonded  debt  at  present,  $14,000.  Assessed  valu- 
ation for  1910,   $729,990. 

Pawnee,  Pawnee  County,  Okla. — Bond  Election. — An 
election  will  be  held  April  11  to  vote  on  the  question  of  issuing 
$35,000  5%  25-year  school-building  bonds. 

Pawnee  County  (P.  O.  Pawnee  City),  Neb. — Bond  Sale. — 
The  State  of  Nebraska  bought  $20,000  ±Y2%  1-5-year  (op- 
tional) court-house  bonds  dated  Jan.  1  1911  during  the 
month  of  March  at  par. 

Payette,  Canyon  County,  Idaho. — Bond  Offering. — Pro- 
posals will  be  received  until  6  p.  m.  April  13  by  Martin  O. 
Luther,  City  Clerk,  for  the  $12,000  water-works-extension 
and  the  $12,000  sewer  gold  coupon  bonds,  the  validity  of 
which  was  upheld  by  the  State  Supreme  Court  on  Feb.  4. 
See  V.  92,  p.  747. 

Authority  Sections  2315  to  2371,  Revised  Code.  Denomination  $1,000. 
Date  July  1  1911.  Interest  semi-annually  at  the  City  Treasurer's  office. 
Maturity  20  years,  subject  to  call  after  10  years.  The  bonds  are  tax- 
exempt.  Certified  check  for  5%  of  bid,  made  payable  to  the  "City  of 
Payette."  is  required. 

Pekin  School  District  (P.  O.  Pekin),  Tazewell  County,  111. 

— Bonds  Defeated. — A  proposition  to  issue  $12,000  building 
bonds  was  defeated  at  an  election  held  March  4.  The  vote 
was  316  "for"  and  453  "against." 

Pendleton,  Umatilla  County,  Ore. — Bond  Election. — An 
election  will  be  held  May  9,  it  is  stated,  to  vote  on  the  ques- 
tion of  issuing  $200,000  gravity-water-system  and  $20,000 
sewer-system  bonds.  Mention  of  the  former  issue  was  made 
in  V.  92,  p.  752. 

Pendleton  School  District  (P.  O.  Pendleton),  Umatilla 
County,  Ore. — Bonds  Voted. — We  see  it  stated  that  the 
question  of  issuing  the  $85,000  high-school-building  and 
$15,000  grade-school-extension  bonds  mentioned  in  V.  92, 
p.  752,  was  favorably  voted  upon  March  23. 

Pittsboro,  Chatham  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  May  5  by  B.  Nooe, 
Mayor,  for  the  $5,000  5%  30-year  street  bonds  voted  on 
March  11  (V.  92,  p.  902). 

Portage  County  (P.  O.  Ravenna),  Ohio. — Bond  Offering. — 

Proposals  will  be  received  until   12  m.  April  24  by  W.  J. 

Dodge,   County  Auditor,  for  $25,500  4J^%  road-extension 

and  improvement  bonds. 

Authority  Section  6912-1  of  General  Code.  Denomination  $500.  Date 
May  1  1911.  Interest  semi-annually  at  the  County  Auditor's  office.  Ma- 
turity $500  on  Sept.  1  1912  and  $1,000  yearly  on  Sept.  1  from  1913  to  1937, 
inclusive.  Bonds  to  be  delivered  on  May  1.  Certified  check  for  $300, 
payable  to  the  County  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

Portage  Township  (P.  O.  Port  Clinton),  Ottawa  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  10  by  Bert  Lockwood,  Ed  Bergman  and  S.  Sorenson, 
Board  of  Trustees,  for  $8,000  5%  town-hall-construction 
bonds. 

Authority,  Sections  3,295  and  3,939  to  3,954  of  General  Code.  Denom- 
ination $500.  Date  May  1  1911.  Interest  semi-annual.  Maturity  $500 
yearly  from  1  to  16  years  from  date.  Certified  check  on  some  bank  in 
Portage  Township  for  $200  is  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

Port  Clinton,  Ottawa  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  10  by  J.  A.  Sing- 
ler,  Village  Clerk,  for  $17,000  5%  town-hall-construction 
bonds. 

Authority,  Sections  3939  and  3954  inclusive  of  General  Code.  De- 
nomination $1,000.  Date  May  1  1911.  Interest  semi-annual.  Maturity 
$1,000  yearly  from  1  to  17  years  from  date.  Certified  check  on  some  bank 
in  lJort  Clinton  for  $300,  payable  to  the  Village  Treasurer,  is  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

Portland,  Ore. — Bond  Election  Proposed. — Petitions  are 
being  circulated  for  the  submission  to  the  voters  at  the  June 
election  of  a  proposition  to  amend  the  city  charter  so  as  to 
authorize  the  issuance  of  $1,000,000  bonds  for  a  municipal- 
paving  plant. 

Pueblo,  Pueblo  County,  Colo. — Bond  Sale. — On  April  1 
the  Harris  Trust  &  Savings  Bank  of  Chicago  were  awarded 
$322,000  (not  $350,000  as  at  first  reported)  4J^%  10-25-year 
(optional)  bonds  for  purchase  of  water  plant.  We  are  ad- 
vised by  the  City  Auditor  that  the  price  paid  was  par.  De- 
nomination $1,000.  Date  July  2  1906.  Interest  semi-annual. 


Quinn  School  District  (P.  O.  Quinn),  Pennington  County, 
So.  Dak.— Bond  Sale.— An  issue  of  $4,000  building  bonds 
recently  voted  has  been  disposed  of  to  the  State  of  South 
Dakota. 

Reading,  Middlesex  County,  Mass. — Temporary  Loans. — 
Dispatches  state  that  the  Treasurer  has  awarded  two  tempo- 
rary loans  of  $25,000  each,  one  maturing  Oct.  5  and  the 
other  Nov.  8  1911,  to  Loring,  Tolman  &  Tupper,  at  3.40% 
discount  and  a  premium  of  50c . 

Riverton  Township  (P.  O.  Ludington),  Mason  County, 
Mich. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  April  15  (to  be  opened  2  p.  m.  April  17)  by  H.  D. 
Stowell,  Township  Clerk,  for  $10,000  of  an  issue  of  $20,000 
5%  coupon  gravel-road-construction  bonds. 

Authority  Section  8,  Chapter  14,  Act  283,  Public  Acts  of  1909.  De- 
nomination $500.  Date  April  1  1911.  Interest  annually  at  the  First 
National  Bank  in  Ludington.  Maturity  $2,000  yearly  on  April  1.  Bonds 
are  exempt  from  all  taxation  in  Michigan.  Certified  check  for  5%  of  bid, 
payable  to  the  Township  Clerk,  is  required.  Bonded  debt,  this  issue 
($20,000).     No   floating  debt.     Assessed   valuation,   $528,280. 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  April  10  at  the  office  of  Chas.  F.  Pond, 
City  Comptroller,  for  $307,000  notes  in  anticipation  of  city 
taxes. 

Principal  and  interest  will  be  payable  two  months  from  April  12  1911  at 
the  Union  Trust  Co.  in  New  York.  Denomination  of  notes  and  rate  of 
interest  desired  is  to  be  designated  by  the  bidder. 

Note  Sale. — On  April  5  the  $300,000  local-improvement 
and  $100,000  water-works-improvement  notes  described  in 
V.  92,  p.  903,  were  awarded  to  H.  Lee  Anstey  of  New  York 
at  3.65%  interest  and  $11  premium.  Other  bids  received 
were  as  follows: 

Bank  for  Savings,  New  York 3.67%  interest 

Goldman,  Sachs  &  Co.,  N.  Y.  (for  $200,000)3.75%   int.    &   $22  50  premium 

Sutro  Bros.  &  Co.,  New  York 3.875%   int.    &  $45  premium 

Notes  will  be  payable  eight  months  from  April  10  1911  at  the  Union  Trust 
Co.  in  New  York  City. 

Rogers  County  School  District  No.  1,  Okla. — Bond  Sale. — 
Speer  &  Dow  of  Fort  Smith  recently  purchased  $5,000  6% 
bonds. 

Romney,  Hampshire  County,  W.  Va. — Bonds  Voted. — An 
election  held  recently  resulted  in  favor  of  a  proposition  to 
issue  water-system  bonds,  according  to  reports. 

Rush  Township,  Scioto  County,  Ohio.— Bonds  Voted. — 
Local  papers  state  that  on  March  28  this  township  authorized 
the  issuance  of  $2,000  school-building  bonds  by  a  vote  of 
45  to  11. 

Sacramento,  Cal. — No  Action  Yet  Taken. — Up  to  March  30 
no  action  had  yet  been  taken  looking  towards  the  issuance  of 
the  $75,000  4 ]/2%  river-improvement  bonds  mentioned  in 
V.  92,  p. 210. 

Saginaw,  Mich. — Bonds  Defeated. — The  election  held 
April  3  resulted  in  a  vote  of  1,338  "for"  to  1,411  "against" 
the  proposition  to  issue  the  $40,000  police-station-construc- 
tion bonds  mentioned  in  V.  92,  p.  827. 

St.  Louis,  Mo. — No  Bond  Election. — We  are  advised  that 
this  city  has  not  decided  to  hold  an  election  to  vote  on  the 
question  of  any  further  issue  of  bonds.     See  V.  92,  p.  617. 

St.  Paul,  Minn.— Bond  Sale.— On  April  3  $220,000  4% 
30-year  high-school-building  bonds  were  disposed  of  to  local 
banks  at  par. 

Bonds  Not  Sold. — The  above  securities,  together  with  an 
issue  of  $25,000  4%  30-year  public-playground  bonds,  were 
offered  on  April  1  (V.  92,  p.  677),  but  no  bids  were  received 
on  that  day. 

St.  Petersburg,  Hillsboro  County,  Fla. — Bond  Election. — 
On  May  9  an  election  will  be  held  to  vote  on  a  proposition  to 
issue  6%  30-year  "water-front  and  cross-walks"  bonds. 

Salem,  Columbiana  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  24  by  George 
Holmes,  City  Auditor,  for  $10,000  4^%  refunding  bonds. 

Authority  Section  3916  of  General  Code.  Denomination  $500.  Date 
April  1  1911.  Interest  semi-annual.  Maturity  10  years.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Certified  check 
for  2%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

Sedalia,  Pettis  County,  Mo. — Bonds  Voted. — An  election 
held  March  30  resulted  in  favor  of  the  question  of  issuing 
$60,000  park-improvement  bonds,  it  is  stated. 

Seguin,  Guadalupe  County,  Tex. — Bond  Sale. — The 
$25,000  4J^%  10-40-year  (optional)  street-improvement 
bonds  voted  on  June  10  1910  (V.  91,  p.  171)  were  sold  on 
March  22,  it  is  stated,  to  James  Riley  &  Son  of  San  Antonio 
at  par. 

Selma,  Dallas  County,  Ala. — No  Bonds  Authorized. — The 
Mayor  informs  us  that  this  city  does  not  contemplate  the 
issuance  of  any  bonds.  It  was  reported  in  some  of  the  papers 
that  the  City  Council  had  authorized  an  issue  of  $3,000  6% 
bonds. 

Seminary,  Covington  County,  Miss. — Bonds  Voted. — At  an 
election  held  in  this  town  on  March  31  a  proposition  to  issue 
$10,000  school-building  and  water-system  bonds  was,  itjis 
stated,  authorized  by  a  vote  of  43  to  21. 

Shawnee  School  District  (P.  O.  Shawnee),  Pottawatomie 
County,  Okla. — Bond  Sale. — The  $30,000  bonds  (the  unsold 
portion  of  the  issue  of  $50,000  5%  school-building  bonds 
mentioned  in  V.  92,  p.  211)  have  been  purchased  by  the 
Commerce  Trust  Co.  of  Kansas  City,  Mo.  Maturity  Julyjl 
1935. 

Shreve,  Wayne  County,  Ohio. — Bonds  Voted. — A  pro- 
position to  issue  $24,000  sewer  bonds  carried  by  a  vote  of 
191  to  73,  it  is  stated,  at  an  election  held  March  28. 
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Shreveport,  Caddo  Parish,  La. — Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  in.  May  9  by  L.  H.  Baker, 
Secretary-Treasurer,  for  the  $250,000  4j^%  gold  public- 
improvement  bonds  mentioned  in  V.  92,  p.  547. 

Authority  vote  Of  488  to  140  at  election  held  April  4.  Date  May  1  11111  . 
Interest  semi-annually  at  the  Seaboard   National   Hank  In   New    Vorfc     City 

Bonds  are  tax-exempt.  Maturity  on  May  l  as  follows:  2  bonds  iii  L912 
and  1918,  .1  bonds  yearly  from  1914  to  1920,  inclusive,  4  bonds  yearly  from 
1921   to  1926,  Inclusive,  5  bonds  yearly  from  1927  to  1931,  Inclusive,  0  bonds 

yearly  from  1932  to  1985,  Inclusive,  7  bonds  In  1936,  1937  and  1938,  8 
bonds  in  1939,  1940  and  1941,  9  bonds  in  1942  and  1943,  10  bonds  in  1:1  11, 
1948  and  L948,  II  bonds  in  1947  and  1948.  12  bonds  in  19  11)  and  I  '.>.,  o,  and 
13  bonds  in  1951.  Certified  check  for  Z%  of  bid,  payable  to  the  Sera 
Treasurer,  is  required.  These  bonds  arc  to  take  the  place  of  a  like  amount 
of    Is  \oted  In   1909. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertsements  elsewhere  in  this  Department. 

Smithtown,  Suffolk  County,  N.  Y. — Bonds  Voted. — The 
proposition  to  issue  the  $9,000  5%  town-hall-construction 
bonds  mentioned  in  V.  02,  p.  904,  carried  by  a  vote  of  328 
to  80  at  the  election  held  April  4.  Maturity  $1,000  yearly 
on  Jan.  1  beginning  1912. 

South  Williamsport  School  District  (P.  O.  Williamsport) , 
Lycoming  County,  Pa. — Bonds  Awarded  in  Part. — Of  an 
issue  of  $25,000  4%  4-30-year  (optional)  school-building  and 
site-purchase  bonds  offered  on  April  3,  $20,000  was  disposed 
of  to  a  Chieago  party  at  98.50 — a  basis  of  about  4.414% 
to  the  optional  date  and  about  4.088%  to  full  maturity. 
These  bonds  were  offered  (V.  92,  p.  211)  but  not  sold  on 
Jan.  25. 

Spartanburg,  Spartanburg  County,  So.  Caro. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  May  1  for 
$11,000  4i/£%  coupon  refunding  bonds. 

•  Maturity  20  years.  Certified  cheek  on  a  national  bank  for  5%  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  J.  B.  Carlisle,  is  required. 

Stark  County  (P.  O.  Canton),  Ohio.—  Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  19  by  the  County 
Commissioners  for  the  following  5%  improvement  bonds: 

$10,500  Tuscarawas  Creek  ditch   bonds.     Denomination  $500.     Maturity 
$1,000  each  six  months  from  July  24  1911  to  July  24  1915,  inclusive, 
and  $1,500  on  Jan.  24   1916. 
2,700  Stark  Portage  ditch  bonds.     Denominations  $200  and  $500.     Ma- 
turity $500  yearly  on  Jan.  24  from  1912  to  1915,  inclusive,  and 
$700  on  Jan.  24   1916. 
2,300  Guiley   ditch    bonds.     Denomination    $300    and    $500.     Maturity 
$300  on  Jan.  24   1912  and  $500  yearly  on  Jan.  24  from   1913  to 
1916,   inclusive. 
1,000   Grabcr    ditch    bonds.     Denomination    $500.     Maturity    $500    on 

Jan.  24  in  1913  and  1914. 
1,000  Patton    ditch    bonds.     Denomination    $500.     Maturity    $500    on 

Jan.  24  in  1913  and  1914. 
Authority  Sections  6492  and  6493,  General  Code.  Date  April  24  1911. 
Interest  Jan.  24  and  July  24  at  the  County  Treasury.  Bonds  to  be  delivered 
April  24.  Certified  check  on  a  bank  in  Stark  County  for  5%  of  bid,  payable 
to  the  County  Treasurer,  is  required.  Purchaser  to  pay  accrued  interest. 
J.  H.  McConnell  is  County  Auditor. 

Stephen,  Marshall  County,  Minn. — Bond  Sale. — On  March 
22  $15,000  bonds  were  awarded  to  the  Minnesota  Loan  & 
Trust  Co.  of  Minneapolis  at  101.50  for  6s — a  basis  of  about 
5%%. 

Denomination  $1,000.  Date  April  1  1911 .  Interest  semi-annual.  Ma- 
turity April  1   1926. 

Stevenson  County  (P.  O.  Garrison),  No.  Dak. — Bonds  Not 
Sold. — We  are  advised  that  litigation  prevented  the  sale  of 
$30,000  grain-seed  bonds  offered  on  March  13. 

Sumter,  Sumter  County,  So.  Caro. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  10  by  C.  M.  Hurst, 
Clerk  and  Treasurer,  for  the  $25,000  5%  coupon  street- 
improvement  bonds  voted  on  Feb.  14  (V.  92,  p.  618). 

Denomination  to  suit  purchaser.  Date  April  1  1911.  Interest  semi- 
annually at  the  Chase  National  Bank  in  New  York  City.  Maturity  40 
years,  subject  to  call  after  20  years.  Certified  check  for  $1,000,  payable 
to  the  Clerk  and  Treasurer,  Is  required. 

Syracuse,  Onondaga  County,  N.  Y. — Bond  Offerings. — 
Proposals  will  be  received  until  1  p.  m.  April  13  by  M.  E. 
Monahan,  City  Comptroller,  for  the  following  4 3^%  registered 
bonds: 

$100,000  park-improvement  bonds.     Date  May  1  1911.     Maturity  $5,000 
yearly  on  May  1  from  1912  to  1931,  inclusive. 
100,000  intercepting  sewer  bonds.     Authority  Chapter  356,  Laws  of  1907, 
as  amended  by  Chapter  22,  Laws  of  1911.     Date  April  1  1911. 
Maturity  $5,000  yearly  on  April  1   from  1912  to  1931,  inclusive. 
Denomination  $500  or  any  multiple  thereof.     Interest  semi-annually  at 
the  Columbia  Trust  Co.  in  New  York.     Bonds  are  exempt  from  all  taxation. 
Certified  check  for  2%  of  bonds  bid  for,  payable  to  the  Citv  Comptroller,  is 
required.     The  genuineness  of  the  bonds  will  be  certified  to  by  the  Columbia 
Trust  Co.  of  New  York,  and  their  legality  will  be  examined  by  Caldwell, 
Masslich  &  Reed,  of  New  York,  whose  favorable  opinion  will  be  furnished 
to  the  purchaser.     Accrued  interest  to  be  paid  by  purchaser.     Bids    to  be 
made  on  blank  forms  furnished  by  the  city. 

Talbot  County  (P.  O.  Easton),  Md.— Bond  Offering.— We 
are  advised  that  the  $8,000  4%  coupon  bridge-construction 
bonds,  which  failed  to  sell  on  May  17  1910  (V.  90,  p.  1699), 
are  being  offered  for  sale. 

Texarkana  School  District  (P.  O.  Texarkana),  Miller 
County,  Ark.— Bond  Offering. — Proposals  will  be  received 
until  April  15  for  $100,000  5%  school  bonds.  Maturity 
1913  to  1938. 

Texas  Township,  Crawford  County,  Ohio.— Bond  Sale.— 
On  April  4  the  $8,000  4^%  12%-year  (average)  coupon 
road-improvement  bonds  described  in  V.  92,  p.  904,  were 
awarded  to  the  Bucyrus  City  Bank  of  Bucyrus  at  103.037 
and  interest— a  basis  of  about  4.1905%.  The  following  bids 
were  received: 

Bucyrus  City  Bk.  Bucyrus. $8, 243  OOlSccond  Nat.  Bk..  Bucyrus. $8, 194  25 
First  Nat.  Bank,  Cleveland  8,237  25 1 

.«£!'  bicJ.dcrs  offered  accrued  interest  In  addition  to  their  bids.  Maturity 
$500  each  six  months  from  March  1  1920  to  Sept.  1  1927,  Inclusive. 

Thomasville,  Davidson  County,  No.  Car.— Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  April  20  by  W.  ('). 
Burgin,  Mayor,  for  the  $75,000  5%  coupon  water-works  and 


sewerage  bonds  bids  for  which  were  rejected  on  March  15 

(V.   92,   p.   828.) 

Denomination  $1,000.  Date  April  1  1911.  Interest  on  June  1  and 
Dee.  l  at  the  i  lilted  States  Mortgage  &  Trust  Co.  of  New  York.  Maturity 
April  1  1941,  Certified  check  for  1  %  of  bid,  payable  to  J.  C.  Green,  County 
Treasurer,  is  required.  Bonded  debt  at  present,  $10,000.  No  floating 
debt.  Assessed  valuation  1910,  $850,000.  Bonds  arc  to  be  approved  by 
Dillon,  Thompson  &  Clay  of  New  York. 

Toledo,  Ohio. — Bond  Sales  for  the  First  Quarter. — During 

the  quarter  ending  March  31  1911  the  following  5%  coupon 

improvement    assessment    bonds,   aggregating    $112,335  53, 

were  disposed  of  at  par  and  accrued  interest  to  the  Sinking 

Fund: 

$2,209  35  Palmer  St.  No.  I  bonds.  Denomination  $225,  except  one  bond 
of  $184  35.  Date  Jan.  6  1911.  Maturity  one  bond  each  six 
months  from  March  6  1912  to  Sept.  6  1916,  inclusive. 

5,656  86  Avondale  Ave.  No.  3  bonds.  Denomination  $570,  except  one 
bond  of  $526  86.  Date  Oct.  18  1910.  Maturity  one  bond  each 
six  months  from  March  18  1912  to  Sept.  18  1916,  Inclusive, 

9,463  71  Plnewood  Ave.  No.  2  bonds.  Denomination  $950,  except  one 
bond  of  S913  71.  Date  Dec.  31  1910.  Maturity  one  bond  each 
six  months  from  March  30  1912  to  Sept.  30  1916,  inclusive. 

1 ,617  53  Sandusky  St.  No.  1  bonds.  Denomination  $165,  except  one  bond 
of  $132  53,  Date  Dec.  2  1910.  Maturity  one  bond  each  six 
months  from  March  2  1912  to  Sept.  2  19  10,  inclusive. 

9,053  25  Dojle  St.  Sewer  No.  1101  bonds.  Denomination  $1,510,  except 
one  bond  of  $1,503  25.  Date  Feb.  12  1911.  Maturity  one  bond 
eaeli  six  months  from  March  12  1912  to  Sept.  12  1914,  inclusive. 

2,187  69  Council  St.  No.  1  bonds.      Denomination  $220,  except  one  bond 
of  $207  69.      Date  March  2   1911.      Maturity  one  bond  each  six 
months  from    March   2    1912   to  Sept.  2    1916,  Inclusive. 
819  70  Sewer  No.  1102  construction  bonds.     Denomination  $210,  except 
one  bond  of  $189  70.     Date  March  5  1911.     Maturity  one  bond 
each  six  months  from  March  5  1912  to  Sept.  5  1913,  inclusive. 
956  69  Larch  Alley  No.  1  improvement  bonds.     Denomination  $100,  ex- 
cept one  bond  of  $56  69.     Date  Feb.  25   1911.     Maturity  one 
bond  each  six  months  from  March  25  1912  to  Sept.  25  1916,  In- 
clusive. 
382  85  Alley  No.  45  improvement  bonds.     Denomination  $40,  except 
one  bond  of  $22  85.     Date  Feb.  26  1911.     Maturity  one  bond 
each  six  months  from  March  26  1912  to  Sept.  26  1916,  inclusive. 

3,530  77  Navarre  Ave.  No.  3  improvement  bonds.  Denomination  $355, 
except  one  bond  of  $335  77.  Date  Nov.  8  1910.  Maturity  one 
bond  each  six  mouths  from  March  8  1912  to  Sept.  8  1916,  In- 
clusive. 

3,168  09  Sewer  No.  1093  construction  bonds.  Denomination  $800,  except 
one  bond  of  $768  09.  Date  Jan.  23  1911.  Maturity  one  bond 
each  six  months  from  March  23  1912  to  Sept.  23  1913,  inclusive. 

2,937  00  Cincinnati  St.  No.  1  Improvement  bonds.  Denomination  $295, 
except  one  bond  of  $282.  Date  Nov.  19  1910.  Maturity  one 
bond  each  six  months  from  March  19  1912  to  Sept.  19  1916,  in- 
clusive. 
667  72  Alley  No.  46  improvement  bonds.  Denomination  $70,  except 
one  bond  of  $37  72.  Date  March  16  1911.  Maturity  one  bond 
each  six  months  from  March  16  1912  to  Sept.  16  1916,  inclusive. 

1,690  55  Laurel  Alley  No.  1  improvement  bonds.  Denomination  $170, 
except  one  bond  of  $160  55.  Date  April  1  1911.  Maturity  one 
bond  each  six  months  from  March  1  1912  to  Sept.  1  1916,  in- 
clusive. 
265  12  White  St.  No.  4  improvement  bonds.  Denomination  $70,  except 
one  bond  of  $55  12.  Date  Nov.  20  1910.  Maturity  one  bond 
each  six  months  from  March  20  1912  to  Sept.  20  1913,  inclusive. 

3,340  08  Bassett  St.  No.  1  improvement  bonds.  Denomination  $335, 
except  one  bond  of  $325  08.  Date  Nov.  21  1910.  Maturity  one 
bond  each  six  months  from  March  21  1912  to  Sept.  21  1916,  in- 
clusive. 

3,929  91  Moore  St.  No.  1  Improvement  bonds.  Denomination  $400,  ex- 
cept one  bond  for  $329  91.  Date  Oct.  24  1910.  Maturity  one 
bond  each  six  months  from  March  24  1912  to  Sept.  24  1916,  in- 
clusive. 
794  58  Buckeye  St.  No.  3  improvement  bonds.  Denomination  $80,  ex- 
cept one  bond  of  $74  58.  Date  Nov.  15  1910.  Maturity  one 
bond  each  six  months  from  March  15  1912  to  Sept.  15  1916,  in- 
clusive. 

2,753  32  Columbus  St.  No.  1  improvement  bonds.  Denomination  $280, 
except  one  bond  of  $233  32.  Date  Nov.  18  1910.  Maturity 
one  bond  each  six  months  from  March  18  1912  to  Nov.  18  1916, 
inclusive. 

4,577  97  Sewer  No.  1098  construction  bonds.  Denomination  $1,150,  ex- 
cept one  bond  of  $1,127  97.  Date  Jan.  7  1911.  Maturity  one 
bond  each  six  months  from  March  7  1912  to  Nov.  7  1913,  inclusive. 

2,340  13  Sewer  No.  1094  bonds.  Denomination  $600,  except  one  bond  of 
$540  13.  Date  Oct.  2  1910.  Maturity  one  bond  each  six  months 
from  March  2  1911  to  Sept.  2  1912,  inclusive. 

1,652  33  Ohio  St.  No.  1  bonds.  Denomination  $170,  except  one  bond  of 
$122  33.  Date  Nov.  30  1910.  Maturity  one  bond  each  six 
months  from  March  1912  to  Sept.  1916,  inclusive. 

2,547  45  Michigan  St.  No.  12  bonds.  Denomination  $255,  except  one 
bond  of  $252  45.  Date  Nov.  9  1910.  Maturity  one  bond  each 
six  months  from  March  1912  to  Sept.  1916,  Inclusive. 

4,222  88  Foraker   Ave.    No.    1    bonds.     Denomination   $430,   except   one 
bond  of  $352  88.     Date  March  8  1911.     Maturity  one  bond  each 
six  months  from  March  1912  to  Sept.  1916,  inclusive. 
Interest  semi-annually  at  the  Northern  National   Bank  in  Toledo. 

Purchasers  of  Bonds. — The  purchasers  of  the  $41,570  4% 
coupon  water-plant-improvement  (city's  portion)  bonds,  the 
sale  of  which  was  mentioned  in  V.  92,  p.  904,  were  the  Sinking 
Fund  Trustees.  The  price  paid  was  par  and  interest.  The 
bonds  mature  Dec.  1  1927. 

Bonds  Authorized. — On  March  13  the  Council  authorized 
the  issuance  of  $75,000  4%  10-year  park  and  boulevard 
-improvement  bonds. 

Denomination  $1,000.  Date  March  1  1911.  Interest  semi-annually  at 
the  United  States  Mortgage  &  Trust  Co.  in  New  York  City. 

Trimble,  Athens  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  April  29  by  A.  M.  Rainev, 
Village  Clerk,  for  the  following  6%  coupon  improvement 
assessment  bonds: 

$553  88  Maple  St.  bonds.  Denomination  $55  39.  Maturity  $55  39  yearly 
on  Sept.  1  from  1912  to  1921,  Inclusive.  Certified  check  for  $100 
is  required. 

1,451  07  Valley  St.  bonds.  Denomination  $145  11.  Maturity  $145  11 
yearly  on  Sept.  1  from  1912  to  1921,  inclusive.  Certified  check 
for  $200  Is  required. 

1,972  67  Walnut  St.  bonds.  Denomination  $197  27.  Maturity  $197  27 
yearly  on  Sept.  1  from  1912  to  1921,  inclusive.  Certified  check 
for  $300  is  required. 

3,906  71  Cross  and  Congress  Sts.  bonds.      Denomination  $390  68.     Matur- 
ity $390  68  yearly  on  Sept.  1  from  1912  to  1921,  inclusive.     Certi- 
fied check  for  $400  is  required. 
Authority  Section  95,  et  al,  of  Municipal  Code.     Date  March   1    1911. 

Interest  semi-annual.      Bonds  to  be  delivered  and  paid  for  within  10  days 

from  time  of  award.     Certified  checks  for  the  above  amounts  must  be  drawn 

on  a  bank  in  Alliens  County  and  made  payable  to  the  Village  Treasurer 

Purchaser  to  pay  accrued   Interest. 

Trumbull  County  Road  District  No.  1  (P.  O.  Warren), 
Ohio. — Bond  Offering. —  Proposals  will  be  received  until 
1  p.  m.  May  1  by  Albert  Brown,  Secretary  Road  Com- 
missioner, for  $8,000  5%  road-improvement  bonds. 

Authority  Section  7095  to  7136.  Inclusive,  of  General  Code.  Denomina- 
tion $1,000.  Date  March  1  1911.  Interest  semi-annually  at  the  County 
Treasurer's  Office.  Maturity  $4,000  on  March  I  and  Set.  1  In  1935. 
Certified  cheek  for  $500  on  a  bank  in  Warren,  is  required. 


9S2 


THE  CHRONICLE 


;,.  lxxxxii 


Underwood,  Pottawattomie  County,  Iowa. — Purchaser 
of  Bonds. — The  purchaser  of  the  $5,000  5%  water-works- 
system  bonds  awarded  on  Nov.  1  1910  (V.  91,  p.  1280)  was 
Chris  Petersen.     The  price  paid  was  par. 

Denomination  5500.  Interest  annually  in  November.  Maturity  1920, 
subject  to  call  after  5  years. 

Urbana,    Champaign    County,    Ohio. — Bond    Sale. — The 

$100,000  4J^%  9-year  (average)  water-works  bonds  described 

in  V.  92,  p.  828,  were  awarded  on  April  3,  it  is  stated,  to 

Otis   &   Hough   of   Cleveland   at   102.41 — a  basis   of   about 

4.177%.         ■ 

Maturity  $10,000  on  April  1  1916  and  $15,000  yearly  on  April  1  from 
1917  to   1922  inclusive. 

Valley  Township  School  District  (P.  O.  Buffalo),  Guernsey 
County,  Ohio.—  Bond  Sale.— On  April  1  the  $12,000  4^% 
6%-year  (average)  coupon  school  bonds  dated  March  1  1911 
and  described  in  V.  92,  p.  905,  were  sold  for  $12,232  75 
(101.939)  and  accrued  interest — a  basis  of  about  4.16%. 
Other  bids  received  were  as  follows: 

Spitzer.Rorick  &  Co.,Tol.$12,169  201  Otis  &  Iloutrh,  Cleveland. $12, 127  00 
Hayden,  Miller  &  Co.,Clev   12,130  00   New  First  National  Bank, 

Seasongood  &  Mayer,  Cin_   12,130  00 1      Columbus 12,079  00 

Maturity  $500  each  six  months  from  March  5  1912  to  .Sept.  5  1923,  inclus- 
ive. 

Varina,  Pocahontas  County,  Iowa. — Bonds  Voted. — An 
election  held  March  27  resulted  in  favor  of  a  proposition  to 
issue  $1,200  water-works  bonds. 

Ventnor  City  (P.  O.  Atlantic  City).  Atlantic  County,  N.  J. 

— Bonds  Not  Sold. — No  sale  was  made  on  April  5  of  the 
$30,000  5%  30-year  water  and  sewer  bonds  offered  on  that 
day.  (V.  92,  p.  905.) 

Vernon  (P.  O.  Los  Angeles),  Los  Angeles  County,  Cal. — 

Bids  Rejected. — All  bids  received  on  March  20  for  the  $100,000 
5%  1-40-year  (serial)  gold  coupon  bonds  were  rejected. 
These  bonds  were  also  offered  without  success  on  Feb.  7. 
V.  92,  p.  487. 

Walla  Walla  County  Consolidated  School  District  No.  24 
(P.  O.  Prescott),  Wash. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  April  17  by  J.  Carter  Smith,  County 
Treasurer  (P.  O.  Walla  Walla),  for  the  $35,000  bonds  re- 
cently voted. 


Interest  (rate  to  be  named  in  bid)  payable  annually  at  the  County 
Treasurer's  office.  Maturity  10  years,  subject  to  call,  however,  $5,000 
after  3  years,  $5,000  after  5  years  and  $10,000  after  8  years. 

Washington,  Beaufort  County,  No.  Car. — Bond  Sale. — 
The  Union  Savings  Bank  &  Trust  Co.  of  Cincinnati  have  been 
awarded  at  101.(55 — a  basis  of  about  4.895%— the  $15,000 
5%  30-year  gold  refunding  bonds  offered  on  March  8  (V.  92, 
p.  487).     Bonds  are  dated  Jan.  1  1911. 

Washington  County  (P.  O.  Greenville),  Miss  — Bond  Sale. 
— We  learn  that  the  $100,000  refunding  bonds  offered 
on  April  3  and  described  in  V.  92,  p.  828,  were  awarded  to 
the  Win.  R.  Compton  Co.  of  St.  Louis  at  103.073  and  ac- 
crued interest  for  5s.     Maturity  30  years. 

Watertown,  Jefferson  County,  Wis. — Description  of  Bonds. 
— The  $6,500  4%  street-improvement  bonds  awarded  to 
local  investors  at  par  (V.  92,  p.  905)  are  in  the  denomination 
of  $500  each  and  dated  July  10  1911.  Interest  semi-annual. 
Maturity  $1,000  yearly  from  1912  to  1917  inclusive  and 
$500  in  1918. 

Waterville,  Kennebec  County,  Me. — Bids. — The  following 
bids  were  received  on  March  30  for  the  loan  of  $40,000 
negotiated  on  that  day  with  Bond  &  Goodwin  of  Boston 
(V.  92,  p.  905): 

Discount.  Discount. 

Bond  &  Goodwin,  Boston 3.66%    Blake  Bros.  &  Co.,  Boston o4°;, 

Lorim?,Tolman&Tupper,Bos..3.69%    Old  Colony  Trust  Co.,  Boston. 4. 25% 


a  And  $1  25  premium. 

The  loan  is  dated  Anril  3  1911  and  matures  Oct.  7  1911. 

Watts  School  District,  Los  Angeles  County,  Cal. — Bond 
Sale. — James  H.  Adams  &  Co.  of  Los  Angeles  are  reported 
as  having  purchased  $31,000  5%  bonds  for  $31,964— the 
price  thus  being  103.109. 

Waverly,  Pike  County,  Ohio. — Bond  Sale. — On  March  31 
the  5%  11-year  (average)  coupon  water-works-extension 
bonds,  aggregating  $2,000  and  described  in  V.  92,  p.  829, 
were  awarded  to  Katie  Vallery  of  Waverly  at  104.45  and 
accrued  interest — a  basis  of  about  4.484%.  Other  bids 
received   were  as  follows: 

M.  S.  Pond,  Somerset $2,086  10  j  First  Nat.  Bank,  Cleveland .$2,047  50 

Denomination  $500.  Bonds  are  tax-exempt.  Interest  payable  at  the 
First  National  Bank  in  Waverly. 

Wellsburg  School  District  (P.  O.  Wellsburg),  Brooke 
County,  W.  Va.— Bond  Election. — The  question  of  issuing 


NEW  LOANS 


STATE  OF  NEW  YORK 

4  Per  Gent  Canal  Improvement  Gold  Bonds 


Dated  January  1.  1911 


EXEMPT  FROM  TAXATION 

AMOUNTING  TO 


Due  January  1,  1961 


810,000,000 

Issued  in  Coupon  or  Registered  Form 

For  the  Improvement  of  the  Erie,  Oswego  and  Champlain 

Canals 

WILL  BE  SOLD  FRIDAY,  APRIL  14,  1911 

AT  2  O'CLOCK  P.  M. 

AT  THE   STATE   COMPTROLLER'S   OFFICE,   ALBANY,   N.   Y. 

THESE    BONDS   ARE    LEGAL    INVESTMENTS    FOR    TRUST    FUNDS 

No  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank  draft  upon  a 
solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable  to 
the  order  of  the  Comptroller  of  the  State  of  New  York,  for  at  least  two  per  cent 
of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be  sealed  and  en- 
dorsed "Loan  for  Canal  Improvement,"  and  enclosed  in  a  sealed  envelope  directed 
to  the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 

The  Comptroller  reserves  the  right  to  reject  any  or  all  bids  which  are  not  in 
his  opinion  advantageous  to  the  interests  of  the  State. 

Circular  descriptive  of  these  bonds  and  of  outstanding  State  bonds,  sinking 
funds,  &c,  will  be  mailed  upon  application  to 

WILLIAM   SOHMER,   State   Comptroller,   Albany,   N.   Y. 

Albany,  March  22,  1911. 


ESTABLISHED  1886 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 

Bank  and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON     GILBERT 

2  WALL  ST..  NEW   YORK. 


£ftje  (&QV&xumzut  Jwcjcxmittaitt 

P.  O.  BOX  27.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS,  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS*  OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 


NEW  LOANS. 

$80,000 

Davidson  County,  Tennessee, 

BONDS 

Bonds  in  the  amount  of  $80,000  00, 
bearing  a  rate  of  interest  not  exceeding 
five  per  centum  per  annum,  to  mature 
in  twenty-five  years,  payable  in  the  City 
of  New  York,  will  be  sold  to  the  best 
and  highest  bidder  on  April  20,  1911,  at 
ten  o'clock  a.  m.,  at  the  office  of  the 
County  Judge,  in  the  Court  House,  in 
Nashville,  Davidson  County,  Tennessee. 
Each  bidder  will  be  required  to  deposit 
a  certified  check  for  $250  00. 

The  right  is  reserved  to  reject  any  and 
all  bids. 

All  communications  will  be  addressed 
to  W.  M.  Pollard,  County  Judge,  Nash- 
ville, Tennessee,  or  Thomas  J.  Nance, 
Chairman,    care    Remy-Nance    Printing 
Company,  Nashville,  Tennessee. 
T.  J.  NANCE,  Chairman, 
W.  M.  POLLARD,  County  Judge 
SAMUEL  N.  HARWOOD, 
County  Attorney, 
Nashville,  Tennessee. 


825,000 
CITY  OF  HUDSON,  N.  Y., 

Street  Improvement  Bonds. 

The  City  of  Hudson,  N.  Y.,  will  sell  at  public 
auction,  at  the  Mayor's  office,  in  said  city,  on 
APRIL  EIGHTEENTH,  1911,  at  two  o'clock 
P.M.,  Twenty-five  Thousand  Dollars  of  the  bonds 
of  said  city,  to  be  known  as  Street  Improvement 
Bonds.  Interest  4%  Per  Cent  per  annum;  the 
first  interest  payable  May  First.  1912,  and  there- 
after pavable  semi-annually. 

To  bear  date,  be  delivered  on  and  draw  interest 
from  May  1st,  1911,  and  will  be  payable  $5,000 
on  each  May  1st,  1921-1925.  The  bonds  to  be 
either  coupon  or  registered,  at  option  of  purchaser. 
The  successful  bidder  will  be  required  to  deposit 
with  the  City  Treasurer,  immediately  after  the 
sale,  a  certilied  check,  payable  to  his  order,  for 
two  per  cent  of  the  par  value  of  the  bonds.  The 
right  is  reserved  to  reject  any  or  all  bids. 
WILLIAM  WORTMAN. 

City  Clerk. 


Apr,  s  1911.] 


THE   CHRONICLE 


983 


$85 ,000  school-building  bonds  will  be  voted  on  at  an  election 
April  11,  according  to  reports. 

Westfield,  Clark  County,  111. — Bond  Sale. — This  village 
lias  awarded  $46,000  5%  3%-ycar  (average)  water  and 
sewer  bonds  da  led  Oct.  1  1910  to  E.  H.  Rollins  &  Sons  of 
Chicago  at  100.55  and  interest. 

West  Lafayette,  Coshocton  County,  Ohio. — Bond  Offering. 

Proposals  will  be  received  until  12  in.  May  1  by  E.  L. 
Thompson,  Village  Clerk,  for  $20,000  4%  coupon  storm- 
water-sewer-system-construction    bonds. 

Denominate 0  Date  \ i mi i  i  1911.  Interest  semi-annual.  Ma- 
turity $1,000  each  six  months  from  \prii  i  1916  to  Oct.  1  192.">,  Inclusive. 
Bonds  to  be  delivered  and  paid  tor  within  in  days  Crom  time  of  award. 
Bidders  to  furnish  blank  coupon  bonds,  Certified  check  for  not  less  than 
iir„  hi  bonds  bid  for  is  required . 

West     Mansfield,     Logan     County,     Ohio. — Bids. — The 

following  bids  were  received  on  March  22  for  the  four  issues 

of    5'  ,      coupon    assessment     bonds,    aggregating    $31,000, 

awarded  to  the  New   First  National   Bank  in  Columbus  at 

102.415  and  accrued  interest.  (V.  92,  p.  905.) 

\Y\v  First  Nat.  Hk.,  Col.. $31 ,749  50  |  Citizens'  Nat.  Bk.,  Woos.$31,670  55 
Stacy  &  Braun,  Toledo...  81,675  00 1 Sec.  Sav.Bk.&Tr .Co.,  Tol.  31,663  63 

Wharton,  Wharton  County,  Texas. — Bonds  Registered. — 
On  March  13  $15,000  5%  10-40-year  (optional)  street- 
improvement  bonds  were  registered  by  the  State  Comptroller. 

Wharton  County  (P.  O.  Wharton),  Texas. — Bond  Election. 
— An  election  will  be  held  April  10  to  vote  on  a  proposition 
to  issue  $45,000  5%  40-year  Drainage  District  No.  2  bonds, 
it  is  stated. 

White  Bear  (P.  O.  White  Bear  Lake),  Ramsey  County, 
Minn. — Bond  Sale. — An  issue  of  $5,000  street  bonds  has 
been  disposed  of  to  the  State  of  Minnesota. 

Whitesboro,  Oneida  County,  N.  Y.—Loan  Voted. — At  the 
election  held  April  4  the  $19,400  paving  loan  mentioned  in 
V.  92,  p.  906,  carried  by  a  vote  of  184  to  35.  Of  the  amount 
voted,  $7,500  will  be  raised  by  the  issuance  of  bonds. 

Wichita,  Sedgwick  County,  Kan. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 
a  $1 ,386  coupon  bond  to  dredge  and  improve  the  bed  of  the 
Little  Arkansas  River. 

Date  March  1  1911.  Interest  (rate  not  to  exceed  6%)  payable  semi- 
annually.    Maturity  March  1   1912. 


An  ordinance  has  also  been  passed  providing^for  the  issu- 
ance of  the  following  5%  coupon  South  Emporia^Avenue 
improvement  bonds: 

S10  105  37  (city's  portion)  bonds,  due  $105  37  Sept.  1   1911;  $1,000  yearly 

on  Sept.  1  from  1912  to  1019  inclusive  anil  $2,000  Sept.  1  1920. 

47  156  34  assessment  bonds,  due  $3,156  34  Sept.   l    1911;  .V>,000  yearly 

on  Sept.  1  from  1912  to  1919  inclusive  and  $4,000  Sept.  1  1920. 

Denomination  $1,000,  except  two  bonds  of  $105  37  and  $156  34   each. 

Date  Sept.   1   1910.     Interest  semi-auuually  at  the  nscal  agency  of  the 

stale   of   Kansas  In  Topeka.  .    .    . 

Wichita  County  (P.  O.  Wichita  Falls),  Texas. — Bonds 
Voted. — The  election  held  March  25  resulted,  according  to 
reports,  in  favor  of  the  question  of  issuing  the  $15,000  bridge 
bonds  mentioned  in  V.  92,  p.  618. 

Williamson  County  (P.  O.  Georgetown),  Texas. — Bonds 
Voted. — The  election  held  March  29  resulted  in  favor  of  the 
proposition  to  issue  the  $100,000  5%  10-40-year  (optional) 
Justice  Precinct  No.  4  road  bonds  mentioned  in  V.  92,  p.  619. 

Willow  School  District  (P.  O.  Willow),  Glenn  County, 
Cal. — Bonds  Defeated. — A  proposition  to  issue  $50,000  high- 
school  bonds  was  defeated  at  an  election  held  March  24. .  ; 

Winters  Independent  School  District  (P.  O.  Winters), 
Runnells  County,  Tex. — Bonds  l\'<'/istered. — The  State  Comp- 
troller on  March  27  registered  $18,000  5%  5-40-year  (op- 
tional) bonds.  El$i*3 

Yonkers,  Westchester  County,  N.  Y. — Bond" Sale. — The 
$30,000  4i/2%  1-25-year  (serial)  registered  refunding  water 
bonds  described  in  V.  92,  p.  830,  were  sold  on  March  28  to 
Kissel,  Kinnicutt  &  Co.  of  New  York  City  at  103.2313— a 
basis  of  about  4.176%. 

York  County  (P.  O.  Yorkville),  So.  Car. — BondOffering. — 
Proposals  will  be  received  until  12  m.  April  25  by  T.  W. 
Boyd,  Supervisor,  for  $60,000  Catawba  Township  and  $14,400 
Ebenezer  Township  5%  coupon  bonds. 

Denomination  to  suit  purchaser.  Date  May  1  1911.  Interest  annually 
at  place  designated  by  purchaser.  Maturity  May  1  1941,  subject  to  call 
after  15  years.  Certified  check  for  2"„  of  bid  is  required.  Bondsiare 
exempt  from  all  taxes. 

Youngstown,  Mahoning  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  May  1  by  Wm.fl. 
Davies,  City  Auditor,  for  the  following  5%  street  and  park 
improvement  bonds: 


NEW  LOANS. 


$128,000 
CITY  OF  Mt.  VERNON,  N.Y., 

West  First  Street  Widening  Bonds 

The  Common  Council  of  the  City  of  Mount  Ver- 
■on,  N.  Y.,  will  at  its  chambers  in  the  Lucas 
Building,  Depot  Place,  in  the  City  of  Mount  Ver- 
non, N.  Y.,  on  the  18th  day  of  April,  1911,  at 
S  o'clock  P.  M.,  receive  sealed  proposals  for  the 
purchase  of  $128,000  worth  of  bonds  to  be  de- 
nominated "West  First  Street  Widening  Bonds',' 
mumbered  consecutively  as  Issued  from  1  to  128. 
both  Inclusive,  each  bond  to  be  for  the  principal 
sum  of  $1,000. 

That  the  said  Common  Council  will  then  and 
there  open  such  proposals  as  may  be  received  and 
accept  the  most  favorable  thereof,  unless  it  deem 
it  for  the  best  interest  of  the  city  to  reject  any  or 
all  of  said  proposals. 

These  bonds  will  be  for  the  principal  sum  of 
One  thousand  ($1,000)  Dollars  each,  and  will  bear 
interest  at  the  rate  of  four  and  one-half  (4M)  per 
cent  per  annum,  payable  semi-annually  at  the 
office  of  the  City  Treasurer  of  the  City  of  Mount 
Vernon.  They  will  be  dated  the  1st  day  of  April, 
ltll,  and  payable  as  follows: 

The  sum  of    $8,000  on  the  1st  day  of  April,  1931; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1932; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1933; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1934; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1935; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1936; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1937; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1938; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1939; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1940; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1941; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1942; 

The  sum  of  $10,000  on  the  1st  day  of  April,  1943; 
■  The  bonds  will  be  delivered  to  the  purchaser  on 
or  before  the  25th  day  of  April,  1911. 

Each  bid  for  said  bonds  must  be  accompanied  by 
a  certified  check  for  the  sum  of  One  thousand 
($1,000)  Dollars,  as  security  for  the  performance 
•f  bid  If  accepted. 

The  bonds  will  be  engraved  under  the  supervi- 
sion of  and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  and  Trust  Company,  and 
their  legality  approved  by  Messrs.  Caldwell,  Mass- 
lich  &  Reed  of  New  York  City,  whose  opinion  as 
t«  legality  will  be  furnished  to  the  purchaser. 

By  statute  the  said  bonds  cannot  be  sold  for 
lets  than  par  and  accrued  Interest. 

By  order  of  the  Common  Council. 

EDWIN  W.  FISKE,  Mayor. 

A.  W.  REYNOLDS,  City  Clerk. 

Dated  Mount  Vernon,  N.  Y., 
March  24th.  1911. 


NEW  LOANS. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 


Legal  for  Savings  Bank-, 

Postal   Savings   and   Trust   Funds 

SKND   FOR    LIST 

CHICAG 


9  South  La  Salle  St., 


$250,000 
CITY0FSHREVEP0RT.LA., 

4^%    GOLD  BONDS 

Sealed  bids  are  hereby  Invited  for  $250,000 
Public  Improvement  (Serial)  Bonds  by  the  Secre- 
tary-Treasurer, at  his  office  in  City  Hall,  Shreve- 
port,  La.,  until  MAY  9TH,  1911,  at  10  o'clock 
A.  M.  (these  bonds  are  to  take  the  place  of  like 
amount  voted  In  1909  bearing  4%  interest.) 

Date  of  bonds  May  1,  1911.  These  bonds  are 
exempt  from  taxation. 

Maturities,  Nos.  1  and  2  due  May  1,  1912, 
Nos.  3  and  4  in  1913;  Nos.  5,  6,  7  in  1914;  Nos.  8, 
9,  10  in  1915;  Nos.  11,  12,  13  In  1916;  Nos.  14,  15, 
16  In  1917;  Nos.  17,  18,  19  In  1918;  Nos.  20,  21,  22 
In  1919;  Nos.  23,  24,  25  in  1920;  Nos.  26  to  29  in 
1921;  Nos.  30  to  33  in  1922;  Nos.  34  to  37  in  1923; 
Nos.  38  to  41  in  1924;  Nos.  42  to  45  In  1925- 
Nos.   46   to  49   in   1926;   Nos.   50  to   54  In   1927; 


55   to   59  in   1928; 

65   to   69  in    1930; 

75   to  80  in   1932; 

87  to   92  In   1934; 


Nos. 

Nos. 

Nos. 

Nos. 

Nos. 

Nos. 

Nos.  128  to  135  in  1940 

Nos.  144  to  152  in  1942 

Nos.  162  to  171  in  1944 

Nos.  182  to  191  in  1946 


Nos.   60  to  64  In   1929; 

Nos.   70  to  74  In   1931; 

Nos.   81    to  86  in   1933; 

Nos.  93  to  98  in  1935; 
99  to  105  in  1936;  Nos.  106  to  112  In  1937; 
113  to  119  in  1938;  Nos.  120  to  127  In  1939; 

Nos.  136  to  143  In  1941; 

Nos.  153  to  161  In  1943; 

Nos.  172  to  181  in  1945; 

Nos.  192  to  202  in  1947; 


Nos.  203  to  213  In  1948:  Nos.  214  to  225  in  1949; 
Nos.  226  to  237  in  1950:  Nos.  238  to  250  In  1951 . 

Interest  payable  semi-annually.  May  1  and 
November  1 . 

Both  principal  and  Interest  payable  at  the 
Seaboard  National  Bank,  New  York  City.  No 
bid  will  be  considered  for  less  than  par  and 
accrued  Interest.  All  bids  must  be  accompanied 
by  a  certified  check  for  2%  of  the  amount  of  the 
bid,  made  payable  to  the  Secretary-Treasurer  of 
the  City  of  Shreveport. 

Certified  checks  of  unsuccessful  bidders  will  be 
returned. 

The  Council  reserves  the  right  to  reject  any 
and  all  bids. 

L.  H.  BAKER,  Secretary-Treasurer. 


Charles   M.   Smith   &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTOy 

80  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD   BONDS 


NEW  LOANS. 
The  Village  of  Lancaster, 

Erie  Co.,  N.  Y., 
PAVING  BONDS 

Notice  is  hereby  given  that  the  Board  of  Trustees 
of  the  Village  of  Lancaster,  N.  Y.,  will  receive 
sealed  proposals  until  8  o'clock  p.  m.,  Monday, 
April  10th,  1911,  for  the  purchase  of  bonds  for 
paving  Broadway,  Aurora  Street  from  Broadway 
to  West  Main  Street,  West  Main  Street,  Central 
Avenue  from  West  Main  Street  to  East  Main 
Street,  and  East  Main  Street,  to  an  amount  not 
exceeding  $43,600  and  not  less  than  $21,800,  said 
bonds  being  authorized  by  a  vote  of  the  duly 
qualified  voters  of  said  village  at  a  special  election 
held  January  30th,  1911,  and  by  resolutions  of 
the  Board  of  Trustees  of  the  said  Village  passed, 
at  meetings  held  on  the  1 6th  day  of  January ,  1911. 
and  the  27th  day  of  March,  1911,  as  provided  in 
Section  166  of  the  General  Village  Law  and  the 
charter  of  said  village.  ■    • 

Said  bonds  to  bear  date  April  1,  1911,  and  to  be 
of  the  par  value  of  $500  each,  ten  per  cent  of  said 
bonds  to  be  payable  April  1,  1912,  and  ten  per 
cent  each  and  every  succeeding  year,  interest  to 
be  paid  semi-annually  on  April  1st  and  October  1st 
of  each  year. 

Rate  of  interest  to  be  the  lowest  amount  bid 
for  the  issue  of  said  bonds. 

Said  bonds  to  have  interest  coupons  attached 
or  to  be  registered,  at  the  option  of  the  bidder. 

Bids  must  be  for  not  less  than  par  value  and 
accrued  interest,  if  any,  and  must  be  accompanied 
by  a  certified  check  drawn  on  an  incorporated 
bank  or  trust  company,  payable  to  the  Treasurer 
of  the  Village  of  Lancaster,  In  an  amount  of  two  per 
cent  of  the  amount  bid  and  without  conditions 
attached. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  and  all  bids  or  to  award  the  whole  or 
any  part  of  said  bond  Issue  to  any  bidder. 

Proposals  must  be  enclosed  in  sealed  envelopes, 
endorsed  "Proposals  for  Paving  Bonds,"  and  en- 
closed in  another  sealed  envelope  and  addressed 
"To  the  Treasurer  of  the  Village  of  Lancaster, 
N..Y."  FRANK   A.   SCHAEFER, 

President  of  the  Village 

of  Lancaster,  N.  Y.  • 
PETER  P.  ADOLF, 
Treasurer  of  the  Village  •    •    • 
•    •  of  Lancaster.  N.  Y. 


MUNICIPAL  BONDS 


4%  to  6% 
ULEN    &    CO. 


Investment* 
uiowb.  Yielding  from 


Write  tot 

Circular. 


RANKERS 


CHICAQO 


MINING   ENGINEERS 


H.    M.   CHANCE 

Consulting  Mining  Engineer  and  Geologist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

837  Drcxcl  Bldg..  PHILADELPHIA.  PA. 
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Maturity  52,500  yearly  on  Oct.  1  from  1912 

Maturity  $245  yearly  on  Oct.  1  from  1912 

Maturity  51,275  yearly  on  Oct.  1  from  1912 

Maturity  5590  yearly  on  Oct.   1   from 


512,500  public  park  bonds, 
to  191G,  inclusive. 
1,225   Gladstone  St.  bonds 

to  1916,  inclusive. 
6,375  Griffith  St.  bonds, 
to  1916,  inclusive. 
2,950  Williamson  Ave.   bonds 
1912  to  1916,  inclusive. 
12,510  Hine  St.  bonds.     Maturity  52,502  yearly  on  Oct.  1  from  1912  to 

1916,  inclusive. 
14,310  South  Ave.  bonds.     Maturity  52,862  yearly  on  Oct.  1  from  1912 
to  1916,  inclusive. 
Date  May  8  1911 .     Interest  semi-annually  at  the  City  Treasurer's  office. 
Each  block  of  bonds  must  be  bid  on  separately.     Certified  check  on  a 
national  bank  for  2%  of  amount  of  each  block  bid  on,  payable  to  the  City 
Auditor,  is  required.     Purchaser  must  be  prepared  to  take  the  bonds  not 
later  than  May  8  1911.  the  money  to  be  delivered  at  one  of  the  city  banks 
or  the  City  Treasurer's  office.     The  city  is  now  prepared  to  issue  registered 
bonds  In  exchange  for  coupon  bonds. 

Canada,  its  Provinces  and  Municipalities. 

Amherstburg,  Ont. — Debenture  Sale. — The  Dominion 
Securities  Corporation,  Ltd.,  of  Toronto  was  awarded  in 
March  $20,000  5%  30-installment  school  debentures,  dated 
Dec.    1910. 

Berlin,  Ont. — Debenture  Sale.— We  are  advised  that  C.  H. 
Burgess  &  Co.  of  Toronto  were  awarded  in  March 
$147,656  5%  improvement  debentures. 

Brantford,  Ont. — Debenture  Sale. — On  March  27  the 
$22,828  4%  and  the  $231,453  4^%  local-improvement 
school-building  and  bridge-construction  debentures  described 
in  V.  92,  p.  756,  were  sold  to  Aemilius  Jarvis  &  Co.  of  Toronto 
at  101.034.     A  list  of  the  bidders  follows: 

Aemilius  Jarvis  &  Co a$256,912 

Dominion  Securities  Corp.  a256,544 

Wood,  Gundy  &  Co £256,391 

Ontario  Securities  Corp a256,037 

Brent,  Noxon  &  Co a255,631 


Dominion  Bond  Co iS255,205 

Brouse,  Mitchell  &  Co a254,514 

C.  H.  Burgess  &  Co X253.000 

C.  Meredith  &■  Co Z250, 862 

J.  M.  Robinson  &  Co z250, 500 


a  Principal  and  interest  to  be  paid  in  Brantford  or  in  London,  Eng. 

x  Principal  and  interest  to  be  paid  in  Brantford .  The  last  two  mentioned 
firms  are  of  Montreal  and  the  others  of  Toronto. 

All  bids  include  accrued  interest.  Arrangements  have  been  made  with 
the  Bank  of  Montreal  to  act  as  agents  of  the  city  in  connection  with  payment 
of  principal  and  interest.  The  debentures  mature  at  the  end  of  10,  15,  20, 
30  and  40  years. 

Blanchard,  Man. — Debenture  Sale. — On  March  29  the 
$7,000  5%  20-installment  coupon  municipal-hall-construction 
debentures  described  in  V.  92,  p.  678,  were  awarded  to  Nay 


&  James  of  Regina  for  $6,964  (99.485)  and  accrued  interest. 
Other  bids  received  were  as  follows: 

C.  H.  Burgess  <t  Co.,  Toronto. $6, 9161  W.  A.  Mackenzie  &  Co.,  Tor.  .$6,835 
Toronto  (Jen.  Tr.  Corp..  Tor.  _  6,895  I  J.  G.  Mackintosh,  Winnipeg..  6,823 
Brent,  Noxon  &  Co.,  Toronto.  6,871  Alloway  &  Champion,  Toronto  6,745 
Ontario Secur. Co.,  Ltd., Tor..   6.867 1 

Brigdenley  School  District   (P.  O.  Homewood),  Man. — 

Debenture  Offering. — Proposals  will  be  received  until  April  30 

by    W.    J.    Woods,    Secretary-Treasurer,    for    $2,500  5XA% 

school  debentures. 

Date  Sept.  1  1910.  Interest  and  principal  payable  in  ten  annual  install- 
ments at   the    Union    Bank   of   Canada  in   Carman. 

Bures  School  District  No.  2675  (P.O.  Key  West),  Sask. — 
Debenture  Sale. — On  Feb.  1  $1,800  6lA%  10-year  school- 
building  debentures  were  awarded  to  Nay  &  James  of  Regina 
for  $1,818  75— the  price  thus  being  101.041.  Interest 
annually  in  February. 

Cardston  School  District,  Alberta. — Debenture  Sale. — 
Reports  state  that  $4,000  6%  10-installment  debentures  were 
awarded  to  Nay  &  James  of  Regina. 

Chapleau  Township,  Ont. — Debenture  Offering  Postponed. 
—The  offering  of  the  $7,000  5%  30-year  debentures  men- 
tioned in  V.  92,  p.  756,  was  postponed  from  March  25  to 
April    17. 

Colborne  Township  (P.  O.  Carlow),  Ont. — Debenture 
Offering. — Proposals  will  be  received  up  to  and  including 
April  10  by  F.  W.  McDonagh,  Township  Clerk,  for  $6,000 
4%  debentures,  payable  in  20  annual  installments. 

Denzil  School  District  No.  2658  (P.  O.  Macklin),  Sask. — 
Debenture  Sale. — On  Jan.  15  $1,500  6%  debentures  were 
awarded  to  the  Western  School  Supply  Co.  of  Regina  at  par. 
Interest  annually  on  Jan.  15.  Maturity  part  yearly  for 
10  years. 

Elleslie  School  District  No.  2662  (P.O.  Wilkie  Bay),  Sask. 
— Debenture  Sale. — On  Feb.  15  $1,500  63^2%  site-purchase 
and  school-building  bonds  were  awarded  to  Nay  &  James  of 
Regina  for  $1,517  50— the  price  thus  being  101.166. 

Date  Feb.  15  1911.     Interest  annual.     Maturity  Feb.  15  1912. 

Estevan  School  District,  Sask. — Debenture  Sale. — Accord- 
ing to  reports,  $5,500  5%  30-installment  debentures  have 
been  awarded  to  Nay  &  James  of  Regina. 


ENGINEERS. 


J.  G.  WHITE  &  CO 

Engineers,  Contractors 

43-49  Exchange  Place.  NEW  YOPK 
Chicago,  Hit.  San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Qa».  Electric  Light  and  Power 
Properties,  Irrigation  Systems.  &C.  for 
Financial  Institutions  ana  Investors. 

Electric  Railways,  Electric  Light  and  Power 

Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  O.    WHITE  A  CO.,  Limited, 
9  Cloak    Lane.   Cannon   St..   E.  C.  • 


C.  G.  YOUNG 

Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST.. 
NEW  YORK 


NEW  LOANS. 


Mem.  Am.  Soc.  C.  B. 

H.  U.  WALLACE 

ENGINEER 

Examinations,  Reports,  Surveys,  Supervision  of 
construction  and  operation  of  Electric  and  Steam 
Railroads,  Power  Plants,  Transmission  lines. 
Central  Stations  and  Irrigation  projects,  &o. 
Bx-Sapt.  Illinois  Central  RR.;  Chief  Engineer 
Illinois  Central  RR.;  and  Gen'l  Manager  Chicago 
Lake  Shore  &  South  Bend  Electric  Railway. 

Marquette  Bide.  CHICAGO,  ILL. 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Marx  Bldg.  Birmingham,  Ala. 


Established  1889 

A.  L.  REGISTER  &,  CO. 

ENGI NEERS— CONTRACTORS 
Philadelphia 


$30,000 

Union  Free  School  District  No.  22„ 
Town  of  Oyster  Bay,  Nassau  County,  N.  Y., 

5%  BONDS 

Notice  is  hereby  given  that  the  Board  of  Edu- 
cation of  Union  Free  School  District  No.  22  of  the 
Town  of  Oyster  Bay,  Nassau  County,  New  York, 
offers  for  sale  to  the  highest  bidder  therefor  bonds 
of  the  said  Union  Free  School  District  in  the 
amount  of  Thirty  Thousand  Dollars,  issued  for 
the  erection  of  a  new  school  building,  said  bonds 
to  be  thirty  in  number  and  in  the  amount  of  One 
Thousand  Dollars  each,  maturing  one  each  Janu- 
ary 1st  in  each  of  the  years  1921  to  1950,  both 
inclusive.  Interest  at  the  rate  of  five  per  cent 
per  annum,  payable  semi-annually. 

Sealed  bids  for  the  same  will  be  received  by  the 
undersigned  up  to  April  19th,  1911,  at  7:30  p.  m., 
at  the  Annex  School  Building,  Farmingdale, 
L.  I.,  in  writing,  and  accompanied  by  a  certified 
check  to  the  order  of  the  Board  of  Education  of 
Union  Free  School  District  No.  22,  in  the  amount 
of  Five  Hundred  Dollars  on  account  thereof. 
Checks  of  all  unsuccessful  bidders  will  be  returned 
upon  the  acceptance  of  a  bid. 

The  Board  of  Education  reserves  the  right  to  re- 
ject any  or  all  bids  received. 

ERNEST   HACKWITZ. 

Clerk,  Board  of  Education. 

Dated  at  Farmingdale,  L.  I.,  March  31st,  1911. 


NEW   LOANS 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


HQDENPYL,  WALBRID6E  &  CO. 

7  Wall  St.,    N«w  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES 


EDWIN  R.  CASE 

NEW    JERSEY    SECURITIES 

No  better  State  No  better  Securities 

16  EXCHANGE  PLACE 
Tels.  761  and  752  JERSEY  CITY 


$675,000 
ATLANTIC  CITY,  N.  J.f 

BONDS 

$315,000  maturing  in  35  years;  $25,000  in  33 
years;  $250,000  in  30  years;  $75,000  in  20  years, 
and  $10,000  in  10  years,  all  bearing  interest  at  the 
rate  of  4  y2  %  per  annum. 

Atlantic  City  Bonds  are  legal  investment  for 
New  Jersey,  New  York,  Connecticut,  Rhode 
Island,  Vermont  and  New  Hampshire  savings 
banks. 

The  City  Comptroller  will  receive  bids  for  these 
bonds  until  12  o'clock  noon  of 

SATURDAY,  APRIL  22,  1911 

Reserving,  however,  the  right  to  reject  any  or 
all  bids  and  subject  to  the  approval  of  City  Coun- 
cil. 

Interest  and  principal  payable  at  the  Hanover 
National  Bank,  New  York.  Legality  of  bonds 
will  be  approved  by  Dillon,  Thomson  &  Clay  be- 
fore delivery,  at  the  expense  of  the  city.  The 
bonds  will  be  engraved  and  certified  as  to  genu- 
ineness by  the  Columbia  Trust  Company  of  New 
York. 

Circular  letter,  containing  blank  form  of  pro- 
posal, will  be  forwarded  on  application,  said  cir- 
cular giving  full  particulars  as  to  these  bonds  and 
the  financial  condition  of  Atlantic  City. 

No  proposal  will  be  received  except  on  the  of- 
ficial form,  and  bids  must  be  accompanied  by  cash 
or  certified  check  in  the  sum  of  $10,000. 

A.  M.  HESTON,  Comptroller. 


$169,000 
MOBILE  COUNTY,  ALA. 

5%  REFUNDING  BONDS. 

The  Board  of  Revenue  and  Road  Commissioner 
of  Mobile  County  respectfully  calls  for  bids  for 
$169,000  Refunding  Bonds,  Issued  to  retire  a 
like  amount  of  bonds  maturing  June  1st,  1911. 
These  bonds  will  bear  Five  (5%)  Per  Cent  Interest 
and  run  for  twenty  (20)  years,  straight.  Bids 
will  be  opened  at  Noon  of  MONDAY.  APRIL 
17TH,  1911.  For  particulars  address  the  under- 
signed. 

GEO.  E.  STONE,  Treasurer. 
Mobile,  Ala. 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bondi 

1312  FIRST  NATIONAL  BANK  BLDO.. 
CHICAGO,  ILL. 


Apr.  8  ljtu.i 
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Farnham,  Que. — Debenture  Sale. — According  to  reports, 
Hanson  Bros,  of  Montreal  recently  purchased  $100,000  4J^% 
40-year  debentures. 

Holdsworth  School  District  No.  2686  (P.  O.  Limerick), 
Sask. — Description  of  Debentures. — The  $2,200  school  de- 
bentures awarded  to  Nay  &  James  of  Regina  at  101.136 
(V.  92,  p.  4S0)  bear  interest  at  6J^%  and  are  dated  Feb.  15 
1911.     Interest  annual.     Maturity  part  yearly  for  10  years. 

Indianola  School  District  No.  2704  (P.  O.  Notre  Dame 
d'Auvergne),  Sask. — Debenture  Sale. — On  Feb.  15  $400 
6  5-8%  school-building  debentures  were  awarded  to  the 
National  Finance  Co  in  Toronto  at  100.40.  Date  March  3 
1911.     Interest  annual.     Maturity  part  yearly  for  10  years. 

Melville,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina 
have  been  awarded,  according  to  reports,  $17,000  5)^% 
40-ycar   debentures. 

Monarch,  Alta. — Debenture  Offering. — Proposals  will  be 
received  until  April  30  by  this  village  for$l,5001ocal-improve- 
ment  debentures.  Maturity  10  years.  S.  E.  Mayhood  is 
Secretary-Treasurer. 

Ontario. — New  Loan. — Negotiations  will  be  entered  into 
with  British  bankers,  it  is  stated,  for  the  new  $5,000,000  4% 
loan  for  Temiskaming  &  Northern  Ontario  Ry.  extensions 
and  further  hydro-electric  work. 

Price  School  District  (Gull  Lake),  Sask. — Debenture  Sale. 
— Nay  &  James  of  Regina,  according  to  reports,  were 
awarded  $25,000  5J^%  debentures,  repayable  in  20  annual 
installments. 

Rural  Municipality  of  Grant  No.  372  (P.O.  Vonda),  Sask. 
—Debenture  Sale.— On  March  31  the  $12,000  5}i%  20-install- 
ment  local-improvement  debentures  mentioned  in  V.  92, 
p.  831,  were  awarded  to  C.  H.  Burgess  &  Co.  of  Toronto  at 
103.166.     The  following  bids  were  received: 

W.  A.  Mackenzie  &  Co.,  Tor_$12,067 
Campbell,Thomson&Co..Tor_  12.065 
Canadian  Deben.  Corp.,  Tor.   12,060 


C.  H.  Burgess  &  Co.,  Tor $12,380 

National  Finance  Corp.,  Reg.  12,231 
Brent,  Noxon  &  Co.,  Toronto  12,183 
Wood,  Gundy  &  Co.,  Toronto   12,157 

Nay  &  James,  Regina 12,076 

J.G.Mcintosh  &Co., Winnipeg.   12,067 

St.  Clair  School  District  No.  2715  (P.  O.  Gull  Lake),  Sask. 
—Debenture  Sale.— On  Feb.  7   $1,400  4^%  10-installment 


G.  A.  Stlmson  &  Co.,  Toronto  11,880 
Hanson  Bros.,  Montreal 10,675 


school-building  debentures  were  awarded  to  Nay  &  James  of 
Regina  for  $1,416 — the  price  thus  being  101.141.  Date 
Feb.  7  1911.     Interest  annual. 

Stratford,  Ont. — Debenture  Sale. — During  the  month  of 
March  $40,415  electric-light  debentures  were  purchased  by 
the  Dominion  Securities  Corporation,  Ltd.,  of  Toronto. 

Strome,  Alberta. — Debenture  Sale. — C.  H.  Burgess  &  Co. 
of  Toronto  were  awarded  in  March  $2,500  6%  debentures, 
repayable  in  10  annual   installments. 

Swift  Current,  Sask. — Debenture  Sale. — The  Dominion 
Securities  Corporation,  Ltd.,  of  Toronto  purchased  $104,830 
6%  water-works  and  sewer  debentures  during  the  month  of 
March.     Maturity  part  yearly  for  forty  years. 

Tyvan,  Sask. — Debenture  Sale. — The  $3,000  5%  improve- 
ment debentures  mentioned  in  V.  92,  p.  907,  were  awarded, 
it  is  stated,  to  Nay  &  James  of  Regina. 

Wawota,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina, 
according  to  reports,  have  been  awarded  $1,000  6^%  15-year 
debentures. 

Welland,  Ont. — Debenture  Sale. — On  April  1  the  two 
issues  of  4)4%  30-year  debentures,  aggregating  $46,000, 
mentioned  in  V.  92,  p.  831,  were  awarded  to  the  Dominion 
Securities  Corp.  of  Toronto  for  $46,998  (102.169)  and 
accrued  interest.     Other  bids  received  were  as  follows: 


Canadian  Deb.Cor.,Ltd.,  Tor.$46,529 
Ont.  Securities  Co.,  Ltd.,  Tor  46,319 
Wood,  Gundy  &  Co.,  Toronto  46,152 
Campbell,Thompson&Co.,  Tor46,119 


C.  H.  Burgess  &  Co.,  Toronto$45,109 
W.A.Mackcnzle&Co..  Tor._.   44,620 
Montreal  City  &  District  Sav- 
ings Bank,  Montreal. 44,545 


Standard  Bk.  of  Canada.  Tor.  45,765  |R.  C.  Mathews  &  Co.,  Toron.   44,415 
Aemillus  Jarvls  &  Co.,  Toron.  45,560   Brouse,  Mitchell  &  Co.,  Tor_-   44,220 

H    O'Hara  &  Co.,  Toronto. .   45,449  |  Hanson  Bros.,  Montreal 44,187 

Assessed  valuation  1910,  $2,878,820.  Debenture  debt.  Including  this 
issue,   $268,329  26. 

Windsor  School  District,  Ont. — Debenture  Sale. — On 
March  25  W.  A.  Mackenzie  &  Co.  of  Toronto  were  awarded 
the  $23,370  34  4J^%  20-installment  debentures  offered  on 
that  day.     V.  92,  p.  757. 

Woodstock,  Ont. — Debenture  Sale. — On  March  24  the 
5  issues  of  4J/£%  debentures,  aggregating  $39,939  78,  and 
described  in  V.  92,  p.  757,  were  awarded  to  Brouse, 
Mitchell  &  Co.  of  Toronto  for  $40,533  30,  the  price  thus 
being  101.486. 


MISCELLANEOUS. 


United  States 

Mortgage  &  Trust 

Company 

New  York 


OFFICERS 

John   W.    Platten President 

Calvert  Brewer Vice-President 

Carl  Q.  Rasmus Vice-President 

Frank  J.  Parsons Vice-President 

Joseph  Adams Treasurer 

Alexander  Phillips Secretary 

Henry  L.  Servoss Asst.  Treasurer 

T.  W.  B.  Mlddleton Asst.  Secretary 

Victor  Ehrllcher Asst.  Secretary 

Harry  W.  Hadley Asst.  Treasurer 


55  Cedar  St. 
Broadway   &  73rd  St. 
125th  St.  &8th  Ave. 


Capital  and  Surplus,  $6,000,000 


Hand-Book  of  Securities 


January  1911  Edition. 


DESCRIPTION 
INCOME 


PRICES 
DIVIDENDS 


Price  of   Single  Copies     .     .     . 
To  Subscribers  of  the  Chronicle 


$1  0C 
Tl 


The  Hand-Book  Is  Issued  to  Bankers  and 
Brokers  with  their  cards  lettered  In  gilt  on  tbr 
outside  cover  (In  quantity)  at  special  rates 


Commercial   &  Financial   Chronicle 

Front.  Pine  and  Dcpeyster  Sts. 
NEW   YORK 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  31st  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910.  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  1910 685, u46  90 

Total  Marine  Premiums $4.667,544  25 

Premiums  marked  ofl  trom  1st  January,  1910,  to  31st  December,  1910 $3.793.863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520.158  41 

Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1.021.356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-Insurances 402,106  63 


598.037  90 

$927.629155 

Returns  of  Premiums $132,651  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock.  City,  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1.200.916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place. $4, 299.426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75.000  00     4.374,426  04 

Premium  notes  and  Bills  Receivable     1,134.448  70 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Ca^h  In  Bank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 


Aggregating ...$13,274,497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  i  ot  settled.  Including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund .. 


$2,714,035  88 
873,680  37 

262,427  75 
146.084  03 


160.000  00 


22.469  61 

7.441.100  00 
400.000  00 


Aggregating $12,019,787  04 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910.  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYARD. 
CHARLES  D.    LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL. 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLP  PAVENSTEDT. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

WALTER  WOOD  PARSONS,  2<J  V ice- President. 

CHARLES  E.  FAY,  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4«J  Vice-PresidcM 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON   H.   BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN, 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.    QUINTARD. 
A.  A.  RAVEN, 
JOHN   J.  RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE. 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 
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lira  states  Trust  company  or  new  Tort 


Chartered  1853 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


45  and  47   WALL  STBMSJST 

$2,000,000.00 

$13,772,667.70 

This  Company  acts  as  Executor,  Administrator.  Guardian,  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
Mryoratlons  and  individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  K1NGSLEY,  V.-Pres.         HEJtRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
Frank  Lyman,  Payne  Whitney, 

James  Stlllman.  Edward  W.  Sheldon, 

John  Clallln.  Chauncey  Keep, 

John  J.  Phelps,  George  L.  Rtves, 

Lewis  Cass  Ledyard,  Arthur  C.  James, 

Lyman  J.  Gage, William  M.  Klngatoy, 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Maoy  Jr 
William  D.  Sloane, 
•tjstav  H.  Schwab, 


William  Stewart  Tod. 
Ogden  MlUs. 
Egerton  L.  Wlnthrop 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acta  ai  Executor,  Trustee ,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Seal  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,  $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances. 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


CHARTERED    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office  :  425  Fifth  Avenue,  corner  3Sth  Street, 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  In  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


SUtnote  Hmretp  Company 

Home  Office,   206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service** 
hoth  in  the  handling  of  its  business  and  the  adjustment  of  ita  l«»se» 


Qxuzt  ©jcrropatties. 


Manhattan 

Trvst 

Company 


Wall  Street   Corner  Naesav 

Authorized  to  act  as  Executor 
under  Wills,  Administrator,  Guar- 
dian. 

Trustee  for  Individuals,  Corpora- 
tions and  Municipalities.  Fiscal 
Agent. 

Transfer  Asrent  and   Registrar    of 
Stocks  and  Bonds. 
Receiver,  Assignee  or   Committee, 

Temporary   Offices 

113    BROADWAY 


Mississippi  Valley  Trust  Co 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL,  SURPLUS    1»q  KAn  nnn 
and  PROFITS j*°»0*U |WU 
A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vloe-Presldent. 
William  Bagnell.  President  Bagnell  Timber  Co. 
John    I.   Beggs,   President   &   Gen.  Manager  St. 

Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock,  Secretary. 

Murray  Carleton,  President  Carleton  Dry  Goods  Oo 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith  &Davls  Mfg.Oo. 
John  D.  Davis.  Vice-President. 
David  R.  Francis,  Francis,  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones.  President. 
Wm.  Q.  Lackey.  Vice-President  and  Bond  Offloex. 
W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Co. 
Nelson    W.    McLeod,    Vice-President    Grayswn- 

McLeod  Lumber  Co. 
Saunders  Norvell.  President  Stoves  &  Hardware 

Publishing  Co. 
Robert  J.  O'Reilly.  M.D. 
Wm.  D.  Orthwein,  President  Wm.  D.  Orthwela 

Grain  Co. 
Henry  W.  Peters.  President  Peters  Shoe  Co. 
H.C.  Pierce.  Chairman  Board  Waters-PiercejOllJCo. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton.  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh,  Chairman  of  the  Board. 
Rolla  Wells. 


Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL SS.OOO.OW 

SURPLUS — 3,000.000 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis  Everett.  Vice-President 

Joshua  M.  Addleman.  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Asst.  Treaa. 
Frederick   B.   Wilcox,    Auditor 
BOARD  OF  DIRECTORS. 
Samuel  P.  Colt.  Chairman    Englehart  C.  Ostby 


Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstook 
Herbert  N.  Fenner 


J.  Milton  Payne 
Eben  N.  Littleneld 
Otis  Everett 
C.  Presoott  Knight 
Jesse  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapln 
Angus  MoLeod 
Ezra  Dixon 
Howard  O.  Sturgis 
Edward  D.  Pearo* 


1850 


1911 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW  YORK 
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Finance  Committee. 

CLARENCE  H.  KELSEY.  Pres.Titlefiu.&Tr.Co. 

WM.  H.  PORTER,  Banker. 

ED.  TOWNSEND.  Pres.Imp.  &  Traders  Nat.  Bk. 


Good  men,  whether  experienced  in  Uf«  Insurance 
or  not,  may  make  dirsct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  gsours 
for  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  insuring  an  income  for  tha 
future.  Address  the  Company  at  Its  Home  Office, 
No    277  Broadway.  New  York  City. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearing's  of  all  clearing  houses  of  the  United  States  for  week  ending 
April  15  have  been  §2,820,-194,608,  against  $3,221,213,321  last  week  and 
S3, 338, 247, 801  the  corresponding  week  last  year.  The  comparison  is 
somewhat  disturbed  by  the  occurence  of  Good  Friday  in  the  week  this  year. 


Clearings — Returns  by  Tclegrapli. 
Week  ending  April  15. 


New  York 

Boston 

Philadelphia  _ 

Baltimore 

Chicago 

St.  Louis 

New   Orleans, 


Seven  cities.  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days, 
All  cities,  1  day 


1911. 


1910. 


Per 

Cent. 


51,388,939,475 
123, 279,418 
94,873,632 
23,928,346 
229,075,799 
65,002,088 
15,179,919 


$1,940,27,8,677 
473,246,984 


51,607.428,455 

130,982,372 

125,318,083 

24,471,803 

243,663,781 

69,372,757 

14,664,106 


52,221,901,357 
520,273,419 


82,414,525,661 
405,968,947 


52,742,174,776 
596,073,025 


Total  all  cities  for  week. 


$2,820,494,608  '  53,338,247,801 


—13.6 
—5.9 

—24.3 
—2.2 
—8.2 
—6.3 
+3.5 


—12.7 
—9.0 


-11.9 
-31.9 


-15.5 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  April  8,  for  four  years. 


Clearings  al- 


NewSYork 

Philadelphia  . . 

Pittsburgh 

Baltimore 

Buffalo 

Washington  .. 

Albany 

Rochester 

Scranton  

Syracuse  _ 

Reading    

Wilmington.,. 
Wllkes-Barre  . 

Wheeling   

Trenton    

Harrisburg  . ,  - 

York 

Erie 

Greensburg  ... 
Binghamton  .. 

Chester 

Altoona 

Franklin 

Lancaster 


Total  Middle. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcesti  c 

Fall  River 

New  Bedford 

Lowell 

Holyoke 


Total  New  Eng 


Week  ending  April  8. 


1911. 


S 

,837,18-4, 

161,584, 

50,143, 

34,381, 

10,652. 

8.035, 

5,547. 

5,470, 

3,343, 

2,822, 

1,600, 

1.650, 

1,558, 

1,670, 

1,680, 

1,500, 

1,846, 

984, 

882, 

694 

546, 

513 

292 

2,74 


976 

932 
348 
907 

S7-r. 
008 

750 
319 

081 
794 
000 
000 
220 
212 
685 
000 
660 
156 
205 
,200 
,761 
,600 
,649 
.5  SO 


132,578 
195,413,493 

8,538,200 
4,753,599 
3,551,378 
2,558,150 

2,333,371 
2.412,614 
1,249,375 

911,142 
556,172 
647,856 


222,952,350 


1910. 


Inc.  or 
Dec. 


,821,437,735 
155.506,184 
47,933,440 
29,403,577 

10,217,795 

8,012. .'79 

5,887,929 

4,354,169 

3,008,459 

2,459,217 

2,162,716 

1.560,389 

1,587.527 

1,889, 086 

1,575,407 

1,557,779 

1,576,327 

868,146 

450,000 

535.900 

589,434 

104,980 

267.200 

1,960,170 


2,105,211,905 
160,955,291 

7,472,700 
4,744.627 
3,104,848 
2,530,780 

2,003,320 

2,22 

1.116,464 
957,217 
503,212 
590,403 


+  0.9 
+  3.9 

+  17.1 

+  16.9 

+  4.0 

+  0.3 

—5.8 

+  25,7 

+  11.1 

+  14.8 

—26.0 

+  5.7 

—1.9 

—11.6 

+  6.7 

—3.7 

+  17.1 

+  13.1 

+  96.0 

+  29.6 

—7.3 

+  20.8 

+  9.5 

+  39.6 


+  1.8 
+  21.4 
+  14.3 

+  0.2 
+  11. 5 

+1.1 
+  16.5 

+  8.4 
+  11.9 

—1.7 
+  10.5 

+  9.7 


1909. 


1,727.311 
110,780 
42,222 
23,550 

8,698 

6,980 

4,567 

3,583 

2,151 

2,365 

1,526 

1,139 

1,301 

1,480 

1,105 

1,209 

1,002 

572 

431 

571 

389 

302 

232 


719 

922 
155 
892 
029 

998 

97:; 
365 
582 
253 
260 

828 

913 
781 
507 
270 
124 
369 
807 
600 
213 
038 
257 


L.fl  13,568,685 
101.483,761 
6,701,400 
3,692,599 
2,725,385 
1,922,349 
1,669,240 
1.175.1 15 
1,232,314 

.899.515 
470,754 
429,420 


1908. 


,177,451,407 

106. 532,395 

41,125.225 

21,196.838 

7,697,316 

6,064,976 

5,686,045 

3,029,902 

2,238,613 

2,009,359 

1,493.879 

1,126,969 

1,135,599 

1,337.605 


818,060 

1,076,267 
584,838 
53,1537 

480,100 
483,749 

321.082 
273,709 


1,382,729,270 

126,188,548 

5,521.:;nn 
3,183,284 
2,297,097 
1,774,799 
1,61  1,600 
1,402,459 

783.002 

592,907 
466,056 


Clearings  al- 


186,204,096'    +19. 71     182,701.912'     144,186,756 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


Chicago 

Cincinnati 

Cleveland 

Detroit... 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville    

Kalamazoo 

Springfield,  111  .. 

Fort  Wayne 

Rockford    

Lexington 

Youngstown 

Canton 

Akron 

Qulney 

South  Bend 

Bloomlngton 

Springfield,  O... 

.lackson 

Mansfield 

Decatur    

Danville 

Jacksonville,  111. 

Lima . 

Ann  Arbor 

Adrian    

Saginaw 

Lansing 

Tot.  Mid. West. 
San  Francisco... 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

Fresno 

San  Jose 

Pasadena 

North  Yakima  . . 
Reno 


Week  ending  April  8. 


1911. 


1910. 


Total  Pacific-. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Davenport 

Topeka  

Cedar   Rapids 

Sioux  Falls 

Fargo    

Colorado   Springs 

Pueblo   

Fremont 

Waterloo    

Helena   

Billings 

Aberdeen 

Hastings 

Tot.  oth.West. 

St.   Louis 

New  Orleans 

Louisville 

Houston 

( lalveston 

Richmond   

Fort  Worth 

Men, phis 

Atlanta 

Nashville    

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Chattanooga   

Little  Rock 

Mobile 

Knoxvllle 

lugusta  

i  lharleston 

1 11  lahoma 

Macon 

\ustln 

Vlcksburg 

Wilmington, N.C. 

Jackson 

Meridian 

Tulsa 

Muskogee 

Total  Southern 


S 

276,361 

30,696 

24,117 

17,796 

14,237 

9,500 

6,393 

4,537 

3,339 

2,371 

2,649 

2,454 

785 

1,211 

1,123 

803 

1.148 

1,186 

1,477 

783 

755 

561 

671 

727 

400 

548 

441 

556 

287 

427 

207 

47 

586 


840 

900 

899 

327 

790 

000 
600 

157 
865 
793 

708 

328 
287 
Oil 
952 
537 
275 
536 
726 
700 
210 
299 

480 

442 
4  to 
246 
482 

235 
220 

067 
452 
255 
30  7 


409,555,314 

48,157,503 

19,189,937 

10,032,391 

11,648,702 

6,984,436 

4,939,573 

4,953,042 

3,335,273 

1,547,964 

1,200,000 

750,000 

722,816 

536,730 

865,059 

530,710 

2  11,615 

115,638,751 

48,498,069 

IS, 779, 182 

14,18  1. ,82!) 

10,614,933 

8,687,524 

7,216,063 

4,666.889 

2,871,181 

3,410,158 

2,215,898 

1,666,494 

2,073,544 

1,499,467 

1,319.623 

1,224,593 

679,262 

5,89,983 

641,290 

294,507 

1,306,021 

786,558 

119,045 

315,000 

180,210 


5 

280,316,789 

26,346,000 

22,769,266 

16,630,014 

13,332,771 

8,878,774 

6,824,900 

5,111.396 

2,840,334 

2,652,361 

2,536,092 

2,286,605 

880,889 

1,176,014 

1,209,382 

823,532 

731,986 

1,058,182 

1,200,000 

1,046,000 

681,029 

547,726 

613.691 

559.180 

412,500 

516,272 

622,520 

552,698 

284,563 

393,543 

202,298 

32,600 

546,937 

Not  included 


Inc.  or 
Dec. 


% 

—1.4 
+  16.5 
+5.9 
+7.0 
+  6.8 
+  7.0 
+  23.8 
— 11.2 
+  17.7 
+3.0 
+  3.7 
+  7.3 
—10.8 
+3.0 
—7.1 
—2.4 
+  57.0 
+  12.1 
+  23.1 
—25.1 
+  10.9 
+  2.5 
+  9.4 
+  30.0 
—2.9 
+  6.2 
—29.1 
+0.6 
+  0.9 
+  8.8 
+  2.5 
+  44.9 
+  7.2 
in  total 
404,617,144   +1.2 
43,729,002 
16,340,900 
11,279,284 
10,800,000 
6,823,308 
4,850,947 
5,020,011 
3,081,581 
1,275,963 
1,001,000 
629,555 
739,824 
476,404 
800,000 
521,863 
304,261 


1909. 


242,000,686 

25,187,500 

15.420,573 

11,479,359 

10,612,701 

7.343,467 

6. 481,000 

4,129,149 

2.987,796 

2,067,690 

2,173,248 

2,070,856 

608,514 

924,642 

892,318 

734,796 

750,552 

1,048,647 

1.035,751 

750,000 

542,581 

474,172 

485,921 

547,184 

375,000 

370,006 

423,872 

362,476 

275,316 

315,055 

163,102 

28,699 


1908. 


342,030,029 
33,263,287 
12,411,617 
9,779,364 
9,579,188 
7,060,836 
3,667,749 
3,870,603 
1,797,087 
930,575 
770,000 
462,901 
560,252 
443,451 


Total  all 3^221.213.321 

Outside  N.Y   1.381. 028. 315 '1.318  i-.i.:nn 


213,169,003 

24,387,300 

13,547,990 

12,066,420 

9,512,675 

7,312,765 

4,591,200 

4,051,462 

2,307,108 

1,964,929 

1,688,774 

1,728,890 

457,602 

760,289 

805,074 

671,616 

620,785 

588,744 

589,200 

518,000 

503,596 

429,555 

426,747 

412,052 

401,843 

341,135 

338,553 

425,511 

308,356 

280,000 

140,363 

28,333 


305,425,870 

31,177,110 

9,799,021 

7,303,668 

6,106,527 

4,284,141 

2,457,240 

4,234,649 

1,544,778 

785,643 

700,000 

405,083 

541,892 

458,447 


70,797,899 

34,793,864 

18,938,677 

11,067,054 

8,067,422 

7,652,880 

4,443,187 

2,778,402 

2,049,299 

1,351,273 


1,086,941 
1,267,909 
987.998 
957,117 
590.000 
537.904 
64  1,361 

'5:1.820 
260,504 

674.756 
125,000 


99,081,488 
55,950,832 

1  1,717.750 

10.087.754 

10.717.364 

5.982,500 

5,653.157 
1.785,62  1 
5. 12:',  '103 

4,478,799 
3,068,887 
2,650,315 
1,870.904 
1,976,092 

1,583.38,-, 

1,581,291 
37,113 

i.  10 
1,35' 

1.268.972 
1.200,000 

00  1.235 
300.000 


1  10.366,852 


.  I  12.189.015 


'"•  i  737.608 
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THE  FINANCIAL  SITUATION. 
i  The  decision  of  Judge  Sanborn  in  the  U.  S.  Circuit 
Court  at  St.  Paul,  Minn.,  confirming  the  findings 
announced  last  September  by  the  Master  in  Chancery, 
Judge  C.  E.  Otis,  holding  invalid  the  reduced  passenger 
and  freight  rates  prescribed  by  the  Minnesota  State 
authorities,  is  an  event  from  which  much  encourage- 
ment may  properly  be  derived.  It  puts  a  quietus 
upon  attempts  of  State  officials,  State  legislatures  and 
State  commissions  to  force  the  carriage  of  merchandise 
or  passengers  at  non-compensatory  rates.  But  it 
really  has  a  wider  significance  than  that.  It  is  useful 
in  defining  the  attitude  of  the  courts  towards  any  action 
of  that  kind,  whether  at  the  hands  of  State  authorities 
or  at  the  instance  of  the  Federal  authorities.  Our 
railroads  are  just  now  more  in  need  of  protection 
against  aggression  by  the  Inter-State  Commerce  Com- 
mission than  they  are  against  hostile  action  by  State 
legislatures  and  State  boards,  for  the  latter  have 
abated  their  activity  and  in  large  measure  ceased 
troubling  the  carriers.  The  cases  now  coming  up, 
where  the  right  of  the  States  is  being  challenged,  in- 
volve action  taken  several  years  ago. 

We  need  hardly  say  it  is  unlikely  that  the  courts 
would  take  a  different  view  of  the  fundamental  ques- 
tions at  issue  where  the  Commerce  Commission  was 
concerned  than  where  the  course  of  a  State  legislature 
or  a  State  board  is  involved.  Hence  the  broad  char- 
acter of  the  stand  taken  in  this  instance  affords  occa- 
sion for  much  satisfaction.  It  is  true  that  one  ground 
upon  which  Judge  Sanborn  finds  the  acts  of  the  Min- 
nesota authorities  unconstitutional  is  that  the  natural, 
necessary  effect  of  the  rate  schedules  which  the  State 
sought  to  impose  upon  the  carriers  is  to  substantially 
burden  and  directly  to  regulate  inter-State  commerce, 
which  lies  beyond  the  province  of  a  State.  The  de- 
cision goes  much  further  than  that,  however.  It  con- 
siders the  rates  prescribed,  in  and  by  themselves,  and 
finds  that  they  prohibit  a  fair  return  upon  the  value 
of  the  lines  in  Minnesota,  and  are  unconstitutional 
because  they  take  the  properties  of  the  companies 
without  just  compensation,  thereby  violating  the 
Fourteenth  Amendment  to  the  U.S.  Constitution. 

Incidentally,  some  collateral  points  of  great  impor- 
tance are  disposed  of.  For  example,  it  is  held  that  a 
net  income  of  7%  per  annum  upon  the  value  of  rail- 
road property  in  Minnesota  devoted  to  the  public  use 
of  transportation  is  not  more  than  the  fair  return  to 
which  a  railroad  company  is  entitled  under  the  Four- 
tenth  Amendment  to  the  Constitution.  How  the 
ruling  on  this  latter  point  is  viewed  by  the  defenders 
of  confiscatory  legislation  is  seen  in  the  remark  made 
by  former  Attorney-General  Edward  T.  Young  in  an 
interview  with  a  reporter  of  the  "Minneapolis  Tribune." 
Mr.  Young  says  that  "the  decision  acknowledges  the 
right  of  the  roads  to  fix  their  own  valuation  and 
acknowledges  their  right  to  earn  7%  on  this  valuation." 
This,  of  course,  is  not  an  accurate  statement  of  the 
facts.  It  is  the  caustic  comment  of  a  disappointed 
litigant,  who  is  allowing  his  feelings  to  obscure  his 
vision  and  judgment. 

The  Court  did  not  acknowledge  the  right  of  the 
roads  "to  fix  their  own  valuation."  Its  action  is  tan- 
tamount merely  to  a  declaration  that  a  railroad  valua- 
tion will  be  accepted  where  it  is  right,  and  likewise  that 
a  State  valuation  will  be  rejected  without  any  pala- 


vering when  it  is  wrong.  Some  other  public  bodies, 
besides  the  Minnesota  authorities,  might  with  advan- 
tage take  notice  of  this.  At  all  events,  there  is  comfort 
in  the  thought  that  in  the  last  analysis  the  principles 
proclaimed  in  the  present  instance  are  the  test  by 
which  all  action  hostile  to  the  carrying  interest  will 
be  judged. 

Representative  Murdock  of  Kansas,  one  of  the  most 
active  of  the  few  known  as  insurgents,  has  come 
forward  with  a  proposition  so  meritorious  and  so 
potent  as  a  test  of  sincerity,  if  not  as  a  lump  of  leaven, 
that  it  ought  not  to  be  treated  jocosely.  He  would 
have  a  new  rule  that  whenever  any  matter  not  actually 
delivered  verbally  in  the  House  goes  into  the  Congres- 
sional Record"  under  the  abuse  known  as  "leave  to 
print",  the  matter  shall  be  accompanied  by  an  intro- 
ductory line  declarative  of  that  fact.  Instead  of 
having  the  printed  page  declare  that  Mr.  So-and-so 
"said"  what  follows,  he  would  have  the  declaration 
of  unvarnished  truth  that  the  Hon.  Member  had 
"leave  to  print."  It  is  notorious,  said  Mr.  Murdock, 
that  the  "Congressional  Record"  is  not  a  record  but 
"has  become  largely  a  deplorably  dull  daily  newspaper, 
full  of  philosophical  communications."  The  Washing- 
ton correspondents  have  lately  said  that  entire  chapters 
from  books  (for  example,  from  Henry  George's 
"Progress  and  Poverty")  have  been  inserted  in  the 
"Record"  as  though  having  been  read  in  course  of  a 
delivered  speech  in  the  House. 

Mr.  Murdock  wants  to  make  the  publication  cease 
conveying  untruths.  If  any  man,  he  says,  is  willing 
to  print  a  6,000-word  speech  in  the  "Record"  without 
having  delivered  a  word  of  it  on  the  floor  of  the  House, 
he  ought  to  be  willing  to  acknowledge  that  the  matter 
never  was  delivered.  "Debate  in  Congress  is  for  the 
purpose  of  convincing  those  who  are  present  and 
participating  in  the  controversy,  and  not  for  the 
benefit  of  the  author  of  a  set  speech."  This  must  be 
taken  as  an  expression  of  courtesy,  since  it  may  justly 
be  questioned  whether  speeches  in  Congress  have  not 
ceased  to  convince  anybody  and  even  whether  they 
are  nowadays  expected  to  do  any  convincing.  Perhaps 
some  members  would  continue  dumping  undelivered 
matter  into  the  "Record"  even  if  the  "leave  to  print" 
were  attached;  yet  the  tendency  would  be  to  somewhat 
curb  verbosity  and  irrelevancy.  At  least,  here  is  a 
test  of  sincerity  in  respect  to  the  ceonomy  which 
everybody  favors  in  the  abstract  and  objects  to  in 
respect  to  the  particular  aspect  of  the  concrete  which 
affects  himself.  We  should  like  to  see  members  of 
both  branches  of  Congress  go  on  the  record  of  the 
roll-call  on  the  Murdock  proposition. 


"A  central  office  in  New  York  City,  to  which  all 
advices  of  bills  of  lading  issued  are  to  be  sent,"  is  the 
arrangement  proposed  by  interested  railroad,  shipping 
and  banking  representatives,  "to  handle  the  coming 
cotton  crop  without  friction  and  along  lines  satisfactory 
to  shippers,  railroads,  steamship  companies,  American 
and  foreign  banking  interests  and  cotton  buyers." 
This  scheme  follows  prolonged  deliberation  and  dis- 
cussion of  an  extremely  delicate  problem.  Various 
methods  of  preventing  a  repetition  of  last  year's 
fraudulent  drawing  of  bills  have  been  propounded, 
but,  though  the  matter  seemed  simple  enough,  objec- 
tions were  raised  to  each.     The  latest  solution  was 
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brought  forward  on  Wednesday  at  a  conference  of 
railway  representatives  and  the  sub-committee  of  the 
Bill  of  Lading  Committee  of  the  American  Bankers' 
Association  held  at  the  Chamber  of  Commerce.  The 
proceedings  lasted  several  hours,  but  finally  an  agree- 
ment believed  to  be  acceptable  to  all  parties  associated 
with  the  marketing  of  cotton  was  endorsed.  The  plan 
provides  for  a  sort  of  clearing  house  for  all  cotton  bills 
against  which  draffs  are  drawn  on  foreign  banking- 
institutions,  the  railroads  to  supply  a  record  of  all 
documents  issued  and  validated,  which  record  would 
be  available  to  bankers  and  others  interested.  By 
this  means  the  elimination  of  spurious  bills,  it  is  pointed 
out,  would  be  feasible.  A  report  of  the  proceedings 
is  given  in  our  "Bank  Items"  columns  on  a  subsequent 
page. 


Much  pother  has  been  raised  in  Great  Britain  by  a 
tome  issued  by  the  British  Board  of  Trade  on  condi- 
tions affecting  the  working  classes  in  the  United  States 
as  compared  with  Great  Britain  and  other  countries. 
The  bulky  volume— it  covers  533  pages— has  been 
seized  upon  by  the  protectionists  as  an  unanswerable 
argument  in  favor  of  tariff  reform,  while  the  free 
traders  contend  that  the  facts  disclosed  justify  the 
retention  of  Britain's  present  policy.  We  are  not  dis- 
posed to  take  the  results  of  this  inquiry  quite  as  seri- 
ously as  has  been  done  by  the  political  factions  in 
Britain,  nor  are  we  prepared  to  pass  judgment  as  to 
the  deductions  to  be  drawn.  From  the  brief  sum- 
maries cabled  to  this  country  it  is  gathered  that  the 
conclusion  reached  by  the  investigators  were  as  follows: 

"The  cost  of  food  and  rent  combined  is  52%  greater 
in  the  United  States  than  in  England  and  Wales,  but 
these  heavier  relative  charges  on  working-class  income 
have  been  accompanied  with  weekly  wages  which  are 
as  230  to  100." 

The  comment  is  added  that  this  ratio  of  earnings 
"makes  possible  a  command  of  necessaries,  conven- 
iences and  minor  luxuries  of  life  that  is  both  nominally 
and  really  greater  than  that  enjoyed  by  the  corre- 
sponding class  in  this  country,  although  the  effective 
margin  in  practice  is  curtailed  by  a  scale  of  expenditure 
to  some  extent  necessarily,  and  to  some  extent  volun- 
tarily, adopted  in  accordance  with  the  different  and 
higher  standard  of  material  comfort."     The  investi- 
gations  were   made   in   twenty-eight    "representative 
towns"  in  the  United  States,  though  what  these  towns 
were  is  not  specified  in  the  cable  summaries.     The  in- 
quiries were  conducted  in  1910,  when  conditions  here 
were  in  an  abnormal  and  transitory  state,  as  a  brief 
for  either  protection  or  free  trade,  we  'ook  upon  this 
compilation  as  of  no  practical  value  in  determining 
which  course  Great  Britain  should  follow.     Obviously 
it  would  be  absurd  to  claim  that  high-tariff  schedules 
per  se  produce  high  wages,  for  Germany  certainly  does 
not  lack  protection;  yet  we  have  never  heard  it  alleged 
that  wages  there  equal  those  in  the  United  States. 
Basic  conditions,  such  as  the  nature  of  the  soil,  the 
mineral  wealth,  the  climatic  advantages,  the  character 
and  training  of  the  people,  the  geographical  situation, 
the  density  of  the  population,  &c,  &c,  must  all  be 
taken   into   account  in  judging  the   applicability  of 
different  fiscal  systems  and  in  drawing  conclusions  as 
to  the  advantages  or  disadvantages  of  the  workers  in 
one  nation  as  compared  with  those  in  another.     The 
mistake  is  too  often  made  of  trying  to  compare  things 
which  do  not  lend  themselves  to  reasonable  compari- 


son. The  question  might  be  put  to  those  who  would 
upset  the  present  policy  of  Britain:  How  comes  it 
that,  under  the  "effete"  system  of  free  trade,  business 
in  Great  Britain  is  breaking  all  records  in  volume  and 
value,  whereas  in  the  highly  protected  United  States, 
industries  are  lagging  and  dissatisfaction  with  con- 
ditions is  rampant?  What  is  good  for  one  country  is 
not  necessarily  the  best  thing  in  the  world  for  another, 
nor  may  the  same  thing  be  equally  advantageous  at 
every  stage  of  a  nation's  development.  The  Board  of 
Trade's  elaborate  volume,  it  seems  safe  enough  to  say, 
has  not  changed  the  elemental  facts. 

A  brief  letter  to  the  "Sun"  says  that  the  recent  de- 
cision of  the  Court  of  Appeals  upon  the  "compensation'' 
law  of  last  year  ought  to  call  attention  sharply  to 
what  the  writer  deems  an  anomaly,  namely:  "the 
power  exercised  by  the  judges  when  they  examine  legis- 
lation to  determine  whether,  in  their  opinion,  it  con- 
flicts with  the  Constitution."  He  is  dissatisfied  with 
that  decision,  and  predicts  agitation  for  a  Constitu- 
tional Amendment  which  will  empower  the  Legislature 
to  do  what  the  decision  holds  it  cannot  now  do.  This, 
he  says,  would  mean  "a  struggle  by  the  workers  during 
three  to  five  years  against  the  casualty  companies, 
the  railroads  and  the  street  railroads."  So  expensive 
a  struggle,  he  thinks,  ought  not  be  wastefully  confined 
to  one  subject,  since  "other  social  legislation  is  needed, 
such  as  laws  for  minimum  wages,  fire  drills  in  factories, 
old-age  pensions  and  compensation  for  industrial 
diseases." 

It  is  not  necessary  to  include  the  insurance  compan- 
ies in  this  "struggle,"  for  they  desire  only  to  have  the 
legal  status  of  their  business  clearly  and  permanently 
defined;  that  once  obtained,  they  will  endeavor  to  fit 
their  rates  to  the  risks,  and  all  they  ask.  in  the  capacity 
of  underwriters,  is  liberty  to  earn  some  profit  if  they 
can,  after  expressing  their  judgment,  as  citizens,  upon 
the  principles  which  are  wisest  and  most  equitable. 
It  is  true  that  the  Constitution  does  not,  in  terms, 
impose  upon  the  Supreme  Court  the  duty  or  give  it  the 
power  of  invalidating  measures  which  are  obnoxious 
to  that  document.  Yet,  inasmuch  as  criticism  of  this 
power  is  becoming  rife,  it  may  be  well  to  point  out 
that  the  Court  does  not,  strictly  speaking,  "invali- 
date"; it  declares,  rather,  that  such  and  such  a  law  or 
portion  of  a  law  goes  beyond  the  delegated  power  of 
the  lawmaking  body  (or,  conceivably  in  some  cases, 
was  not  passed  according  to  the  Constitutional  method), 
and  therefore  never  attained  legal  existe  ce. 

The  power  to  pass  upon  such  a  question  seems  to  be 
implied  by  the  very  nature  of  the  case.  The  function 
of  courts  is  to  execute  the  laws  by  hearing  trials  and 
deciding  cases  which  arise  under  them.  A  law  must 
needs  be  interpreted  before  it  can  be  enforced.  The 
courts  are  the  natural  and  appropriate  interpreter;  and 
when  the  Court  of  last  resort  finds  that  some  law  .being 
contrary  to  or  beyond  the  prior  and  higher  funda- 
mental law  made  by  the  people,  was  really  void  ab 
initio,  this  is  a  part  of  the  interpreting  function. 
^  No  other  interpreting  authority  lias  been  estab- 
lished yet;  but  the  writer  of  this  letter— whose  name 
is  found  in  the  telephone  directory  as  a  practicing 
lawyer  in  both  this  borough  and  Brooklyn— proposes 
a  short  cut  which,  however,  might  be  less  final  than  he 
imagines.  "The  battle  with  the  courts  should  be 
fought  once  for  all,"  he  says.     To  all  constitutions, 
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State  and  Federal,  he  would  add  "a  section  providing 
that  the  legislature  shall  be  the  sole  judge  of  its  own 
powers."  This  may  be  classed  with  the  "recall"  nos- 
trum of  the  day,  and  it  indicates  the  monstrosities  of 
the  program  to  which  the  rabid  socialism  of  the  times 
would  carry  this  country. 

Winter-wheat  condition  in  the  United  States  on 
April  1,  as  reported  officially  on  Monday,  was  in  line 
with  general  expectations  in  showing  an  improvement 
over  the  corresponding  date  of  the  previous  year,  and 
consequently  proved  to  be  a  comparatively  negligible 
influence  in  the  grain  markets  of  the  world.  The 
Government  report  made  the  average  condition  of  the 
grain  for  the  whole  country  83.3  on  April  1  1911,  as 
against  80.8  on  the  corresponding  date  in  1910,  and 
indicated  that  since  December  1  1910  there  had  been 
a  rise  of  eight-tenths  of  a  point ,  whereas  during  the  like 
interval  of  the  previous  season  a  deterioration  of  3.1 
points  had  accrued.  The  improvement  during  the 
winter  of  1910-11  considered  alone  does  not,  of  course, 
seem  important ,  but  when  it  is  noted  that  deterioration 
is  then  the  rule,  the  contrary  having  been  the  case 
only  once  or  twice  in  the  last  quarter  of  a  century,  the 
fact  that  the  grain  stands  better  now  than  it  did  last 
December  argues  much  for  the  vitality  of  the  plant. 

That  the  plant  is  strong  and  vigorous  all  recent 
advices  of  a  reliable  nature  tend  to  indicate;  but  they 
at  the  same  time  denote  that  over  much  of  the  area 
the  crop  is  less  forward  than  usual.  This  backward- 
ness in  growth ,  however ,  is  in  no  sense  an  unfavorable 
feature,  as  moisture  has  been  quite  generally  sufficient, 
and  with  warmer  weather  development  should  be 
rapid.  Furthermore,  there  is  reason  to  believe  that  the 
area  subject  to  abandonment  to  other  crops  as  a  result 
of  injury  from  various  causes  will  prove  to  be  much 
less  than  in  the  spring  of  either  1910  or  1909.  This  is 
an  important  item  when  it  is  remembered  that  last 
year  nearly  43^  million  acres ,  or  more  than  one-eighth 
of  the  whole  winter- wheat  area,  was  given  over  in  this 
way.  With,  therefore,  an  area  larger  than  ever 
before  devoted  to  the  grain,  a  condition  improved 
during  the  winter,  and  better  April  1  than  at  even 
date  in  either  1910  or  1909,  and  prospects  of  no 
unusual  abandonment,  the  outlook  would  seem  now 
to  be  for  a  winter-wheat  yield  in  excess  of  the  record 
total  of  190G. 

As  regards  the  condition  in  the  various  States, 
Missouri  is  conspicuous  for  a  condition  of  91  on 
April  1  1911,  comparing  with  09  on  the  same  date  in 
1910.  Kansas  records  an  improvement  of  11  points, 
the  contrast  being  between  75  and  61;  Nebraska's 
current  condition  is  SO,  against  70  in  1910,  and  Iowa's 
89,  against  75;  Oklahoma,  on  the  other  hand,  due  to 
failure  of  germination  on  account  of  drought,  shows 
an  appr  deterioration. 

The  employers'  liability  law  i  nacted  in  New  Jersey  in 
1909  has  been  upheld  by  the  .Supreme  Court  of  that 
State,  Chief  Justice  Gumn  .>:    the  opinion. 

The  issue  came  up  on  a  demurrer  by  xlw  Lehigh  Valley 
Railroad,  in  case  of  a  damage  suit  because  of  the 
killing  of  an  engineer.  It  was  argued  for  the  road  that 
the  new  law  is  unconstitutional  in  abolishing  the 
doctrine  as  to  the  responsibility  of  an  employer  for 
negligence  by  a  fellow  servant,  but  the  decision  sus- 
tained it  in  this  particular;  the  Court  also  held  that  the 


mere  fact  of  the  Legislature's  laying  down  a  distinctive 
rule  for  railroads  in  respect  to  liability  does  not  bring 
the  law  within  the  Constitutional  inhibition  upon 
"special"  legislation. 

The  new  law  of  New  Jersey,  which  takes  effect  on 
July  4,  is  of  great  length  and  detail,  yet  constitutes 
of  only  two  sections,  which  are  subdivided  into  many 
paragraphs.  The  first  provision  is  that  in  case  of 
injury  "of  which  the  negligence  of  the  employer  is 
the  natural  and  proximate  cause,"  the  hurt  man  "shall 
eceive  compensation  from  his  employer,"  if  he  was 
himself  "not  wilfully  negligent  at  the  time."  Wilful 
negligence  by  him  is  elsewhere  in  the  law  defined  "as 
(1)  deliberate  act  or  deliberate  failure  to  act  operating 
as  the  proximate  cause  of  injury,  or  (2)  such  conduct  as 
evinces  reckless  indifference  to  safety  or  (3)  intoxica- 
tion." There  is  an  apparent  fairness  in  this,  and  in  its 
terms  it  seems  to  cover  such  cases  as  disobedience  of 
orders — for  example,  in  disdaining  to  use  some  safety 
device;  but  in  all  actions  brought  under  this  first 
section  the  employer  must  prove  the  wilful  negligence. 
This  will  be  very  difficult  in  practice;  moreover,  the 
se  tion  expressly  abolishes  defense  because  of  negli- 
gence by  a  fellow  servant,  and  (very  broadly)  the 
defense  of  voluntary  assumption  by  the  workman  of 
all    necessary   risks. 

Section  2,  consisting  of  24  paragraphs,  relates  to 
"elective  compensation".  When  master  and  man 
have  by  an  agreement,  "either  express  or  implied, 
accepted  the  provisions  of  the  section,  a  very  detailed 
scheme  of  compensation  which  need  not  be  sketched 
in  its  particulars  comes  into  operation,  arid  any 
award  obtained  against  the  employer  is  put  on  the 
same  preferential  basis  as  is  now  given  by  law  to  unpaid 
wages  of  labor.  The  implication  of  acceptance  of  this 
section  is  very  significant,  the  burden  of  proof  being 
placed  in  its  favor;  for  every  contract  of  hiring  made 
after  the  law  takes  effect  is  presumed  to  be  an  accept- 
ance of  this  section,  and  in  the  lack  of  a  written  notice 
to  the  contrary,  it  is  to  be  presumed  that  the  parties 
have  accepted  the  section  and  have  agreed  to  be  bound 
thereby.  Also,  the  same  presumption  of  acceptance 
and  agreement  is  applied  to  contracts  already  in 
existence,  unless  notice  otherwise  is  given  prior  to 
July  4. 

When  this  section  has  been  accepted  by  both  parties, 
expressly  or  by  implication  as  specified,  the  compensa- 
tion scheme  applies,  "in  all  case;  except  when  the 
injury  or  death  is  intentionally  self-inflicted,  and  the 
burden  of  proof  of  such  fact  shall  be  upon  the  em- 
ployer." 

Paragraph  24  is  peculiar.  In  case  any  portion  is 
hereafter  held  to'  be  unconstitutional,  "the  same 
shall  not  be  held  to  affect  any  other  paragraph  or 
provision  of  this  Ad  ."  In  view  of  the  rule  as  to  not 
extending  unnecessarily  the  scope  of  a  finding  upon 
Constitutional  ty,  this  seems  like  surplusage;  yet  there  is 
a  proviso  added  which  declares  that  the  two  sections  are 
"inseparable  and  if  either  section  be  declared  void 
or  inoperative  in  an  essential  part,  so  tha  >hole 

of  such  section  must  fall,  the  other  section  shall  fall 
with  it  and  not  stand  alone." 

This  strikes  us  somewhat  novel,  and  the  whole  law 
— differing  so  from  the  two  laws  of  this  State,  yet  aim  ng 
at  the  same  end  of  a  certain  and  automatic  compensa- 
tion scheme — is  one  more  example  of  how  strange 
doctrines  are  struggling  into  the  industrial  and  social 
life  of  this  country.       
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Cotton  manufacturers  to  the  number  of  upwards  of 
300  assembled  in  Huntington  Hall,  at  the  Massa- 
chusetts School  of  Technology,  Boston,  on  April  12 
and  13,  in  attendance  upon  the  ninetieth  semi-annual 
meeting  of  the  National  Association  of  Cotton  Manu- 
facturers. Franklin  \Y.  Hobbs,  President  of  the 
Associat  ion ,  in  his  opening  address ,  devoted  some  atten- 
tion to  the  question  of  the  necessity  of  a  greater  supply 
of  cotton  and  the  efforts  making  in  other  countries  to 
increase  production.  He  referred  to  the  estimates 
that  have  been  made  that  in  effect  only  aboul  one- 
third  of  the  available  area  within  the  cotton  belt  of  the 
United  States  is  at  present  cultivated,  future  extension 
depending  upon  the  desire  of  our  farmers.  More 
scientific  methods  of  cultivation  should  also  he  adopted 
resulting  in  a  greater  yield  per  acre.  He  expressed 
the  opinion  that  the  country  was  capable  of  raising 
50,000,000  hales  of  cotton  and  urged  that  everything 
should  be  done  to  maintain  our  supremacy  as  a  pro- 
ducer. On  the  subject  of  cotton  exchanges  Mr. 
Hobbs  referred  to  the  Scott  anti-option  bill  that  passed 
the  House,  but  not  the  Senate,  as  too  radical  and 
sweeping,  and  in  his  belief  one  whose  effects  would 
have  been  disastrous.  Maintaining  that  there  are 
certain  abuses  of  the  legitimate  functions  of  the 
exchanges,  he  hoped  for  the  amendment  of  rules  that 
will  tend  to  discourage  speculation  ami  do  away 
with  abuses,  thus  preserving  the  organizations  for 
the  purposes  they  were  intended  to  serve  in  the 
industry. 

The  New  York  Cotton  Exchange  voted  on  Thursday 
on  the  two  amendments  to  the  by-laws  referred  to  by 
us  on  April  1.  They  provided  (1)  for  revision  of  the 
differences  between  the  various  grades  above  am! 
below  middling  in  February,  as  well  as  in  September 
and  November,  as  heretofore:  and  (2)  for  the  taking 
of  three  sets  of  samples  when  cotton  is  delivered  on 
contract,  instead  of  two,  as  has  been  the  practice,  one 
of  which  sets  will  be  delivered  to  the  buyers  of  cotton 
should  they  fail  to  receive  the  classification  certificate 
along  with  the  bill  on  the  day  of  delivery.  The  second 
of  these  amendments  was  adopted,  but  the  first, 
which  in  many  quarters  was  considered  to  be  the  most 
important,  as  it  would  in  a.  measure  have  met  recent 
criticism  of  the  Exchange's  business  methods,  was 
defeated.  A  third  amendment,  having  to  do  with 
withdrawals  from  warehouse,  was  also  defeated. 

At  the  meeting  of  the  Board  of  Managers  of  the 
Exchange  on  Monday  last,  the  adoption  of  the  Govern- 
ment standards  of  grades  came  up  for  discussion,  but 
no  final  action  was  taken.  In  fact,  as  we  have  before 
pointed  out,  there  are  difficulties  in  the  way  which  are 
now  a  subject  of  consultation  between  the  Exchange 
and  the  Department  of  Agriculture.  It  was  again 
explained  at  the  meeting  of  the  Board  that  the  ( rovern- 
ment  standard  types  comprise  cotton  grown  on  the 
alluvial  and  black  lands  of  the  Gulf  States,  including 
Texas,  and  do  not  contain  any  cotton  from  the  red 
clay  lands  of  the  Atlantic  States.  The  matter  of  the 
absence  of  types  by  which  to  grade  the  millions  of 
bales  grown  on  these  red  clay  lands  having  again  been 
drawn  to  the  attention  of  the  proper  officials  of  the 
Department  of  Agriculture,  it  is  believed  the  deficiency 
will  be  supplied  and  the  Government  standard  be 
adopted.  The  need  of  these  other  types  is  too  obvious 
to  be  commented  upon. 


Referring  to  the  matter  of  classification  and  types 
of  American  cotton,  a  very  prominent  member  of  the 
New  York  Exchange  has  drawn  attention  this  week  to 
the  action  taken  in  1874  to  fix  them,  and  which  was 
reported  in  the  "Chronicle"  of  Sept.  5  of  that  year,  on 
page  251.  A  committee  appointed  by  the  National 
Cotton  Convention,  held  in  Augusta,  Ga.,  in  June 
1874,  met  in  New  York  Sept.  1  following  to  fix  the 
American  standard  of  classification  and  determined 
types,  duplicates  of  which  were  forwarded  to  the 
various  cotton  exchanges  of  the  country.  The  types 
then  fixed  upon  have  ever  since  been  adhered  to  by 
the  New  York  Exchange. 

Mexico  is  still  in  the  throes  of  rebellion.  A  telegram 
from  Madcro's  camp  on  Tuesday  stated:  "Peace 
overtures,  for  the  first  time  since  the  Mexican  insur- 
rection began,  were  laid  to-day  before  Francisco  I. 
Madero,  the  insurgent  leader,  at  his  camp,  west  of 
Bustillos."  Madero  was  quoted  as  stating  that  he 
could  only  repeat  the  demands  already  made  by  him, 
which  included  as  a  sine  qua  non  the  retirement  of 
President  Diaz.  No  intimation  has  come  from  Mexico 
City  that  the  aged  President  has  reconciled  himself  to 
such  an  end  to  his  eventful  career;  but  there  are 
growing  indications  that  Porfirio  Diaz  will  not  long- 
retain  control  of  the  Republic  which  he,  with  all  his 
faults,  has  done  much  to  develop  in  a  way  that  has 
raised  its  credit  almost  to  the  level  of  the  older  nations 
of  Europe.  At  the  same  time  the  Mexican  War 
Department  is  increasing  its  militant  activities.  Fight- 
ing takes  place  periodically,  but  without  decisive 
results.  A  band  of  rebels  not  allied  with  th<  Ma  lero 
faction  sustained  a  sanguinary  defeat  at  the 
of  Federal  troops  after  they  had  caused  much  annoy- 
ance in  Lower  California. 

The  American  troops  succeeded  in  holding  aloof  from 
the  fighting  in  Mexico  until  Thursday,  when,  two 
American  citizens  having  been  killed  by  stray  bullets 
and  several  seriously  wounded  in  Douglas,  on  this 
side  of  the  border,  a  party  of  the  United  States  First 
Cavalry  crossed  the  line  and  put  a  stop  to  the  engage- 
ment in  progress  between  rebels  and  the  Mexican 
Federal  forces.  What  tin's  incident  may  lead  to 
cannot  be  foreseen  at  this  stage. 

A  new  party,  which  has  applied  to  itself  the  name 
Republican,  and  which  has  not  been  actively  associated 
with  either  the  Diaz  or  the  Madero  side,  has  been 
formed  in  Mexico  and  is  endeavoring  to  accelerate 
the  restoration  of  peace.  The  leader,  Dr.  Fortunate) 
Hernandez,  has  pledged  the  party's  support  to  no 
re-election,  to  universal  suffrage  and  to  the  destruction 
of  class  lines.  Emphasis  is  placed  upon  the  danger 
of  intervention  by  the  United  States  unless  hostilities 
shortly  be  terminated.  The  new  organization  claims 
to  be  non-political  and  animated  solely  by  patriotism. 
In  a  lengthy  manifesto  dealing  with  its  policy,  it  says: 

"Nature  has  seen  fit  to  place  us  beside  a  powerful  nation 
of  expansive  and  achieving  temper,  a  nation  that  affords  us 
means  of  enrichment  on  account  of  being  an  inexhaustible 
market  for  the  products  of  our  soil,  and  that  holds  up  to  us 
a,  great  object-lesson,  owing  to  its  practical  genius  and 
democratic  institutions,  but  at  the  same  time  constitutes 
the  greatest  of  our  dangers.  With  peace  disturbed  here,  in- 
tervention might  come,  and  even  the  loss  of  our  national 
territory.  .  .  .  Divided,  tearing  and  rending  one 
another  in  opprobrious  civil  wars,  wasting  our  substance, 
lives,  good  names — what  resistance  could  we  offer  to  any 
enemy,    how    assert    claims    for    justice    before    the    world? 
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Were  there  no  other  motive,  this  alone  should  suffice  to  unite 
us  into  solidarity,  sacrificing  pettinesses,  animosities  and 
resentments." 

The  French  Senate  having  on  Tuesday  passed  a 
resolution  to  withdraw  the  limitation  placed  in  1908 
upon  the  area  in  which  genuine  champagne  could  be 
produced,  the  winegrowers  in  the  Department  of 
Marne,  the  home  of  the  famous  beverage,  immediately 
proceeded,  apparently  by  pre-arrangement,  to  destroy 
the  establishments  of  alleged  spurious  concerns  in  the 
Epernay  and  Ay  districts,  and  though  thousands  of 
troops  were  rushed  to  the  scene,  great  damage  was 
done.  The  rioters  were  in  a  frenzied  state  of  mind, 
begotten  by  a  conviction  that  their  cause  was  just, 
and  the  soldiers  were  opposed  and  in  some  cases 
defied.  The  entrance  of  the  cavalry  into  one  town 
was  blocked  by  women,  who  threw  themselves  pros- 
trate upon  the  ground  and  challenged  the  soldiers  to 
ride  over  their  bodies.  So  cleverly  was  the  whole 
program  of  destruction  planned  and  executed  that  the 
troops  could  not  promptly  restore  order.  Several 
millions  of  bottles  of  champagne  were  destroyed, 
numbers  of  wine  presses  were  wrecked,  buildings  were 
burned  and  the  straw  protecting  vines  from  frost 
was  removed. 

Several  years  ago  similar  demonstrations  occurred 
and  martial  law  had  to  be  declared.  It  was  then  that 
a  law  was  brought  forward  providing  for  the  de- 
limitation of  the  district  in  which  real  champagne 
could  be  manufactured  and  for  the  official  labeling 
(by  the  Government)  of  the  wine  produced  within  the 
recognized  area,  where  the  conditions  for  growing 
grapes  of  the  proper  quality  are  claimed  to  be  unique. 
The  production  within  the  prescribed  territory  could 
not  supply  the  world's  demands  for  champagne,  and 
many  subterfuges  were  resorted  to  by  growers  to 
have  wine  raised  in  other  districts  smuggled  into  the 
favored  area  and  passed  by  the  Government  as 
genuine.  Growers  outside  the  so-called  champagne 
country  were  naturally  opposed  to  the  law,  and  more 
or  less  agitation  against  it  had  been  brewing,  until  this 
week  the  Senate,  as  already  stated,  voted  to  remove 
the  territorial  restrictions.  The  Chamber  of  Deputies 
debated  the  question  on  Wednesday  and  passed  a  vote 
of  confidence  in  the  Government,  thus  upholding  the 
decision  of  Premier  Monis  to  refer  the  modification 
of  the  delimitation  law  to  the  Council  of  State,  the 
supreme  administrative  court,  which,  the  Premier 
claimed,  could  be  depended  upon  to  act  with  strict 
impartiality.  This  action  has  had  a  pacifying  influ- 
ence and  the  Government  believes  that  the  rioting 
will  not  be  resumed. 

The  cotton-manufacturing  industry  of  Germany  ex- 
perienced in  1910  one  of  the  worst  years  in  its  history, 
according  to  the  "Frankfurter  Zeitung."  The  mills 
were  notoriously  working  at  a  loss  during  a  considera- 
ble portion  of  the  year,  says  the  "Zeitung,"  and  it  was 
only  by  drawing  upon  the  reserves  of  cash  accumu- 
lated in  prosperous  seasons  (1907  for  instance)  that 
many  of  the  corporations  were  able  to  make  any  dis- 
tribution of  dividends  at  all.  Even  at  that,  in  most 
cases  there  was  a  very  noticeable  cutting  down  of  the 
rate,  and  some  companies  that  in  earlier  years  paid 
out  as  much  as  8  to  10%  returned  nothing  to  share- 
holders in  1910.  Specific  instances  are  given  of  estab- 
lishments that  closed  the  year  1910  with  undisguised 


debit  balances.  The  Cologne  Cotton  Spinning  & 
Weaving  Company,  for  example,  which  showed  a  small 
profit  in  1909,  after  allowing  £6,000  for  depreciation  of 
plant,  closed  its  accounts  for  1910  with  a  loss  of  over 
£16,000,  including  only  £4,720  written  off  for  depre- 
ciation. 

Referring  to  the  unsatisfactory  results  for  the  year 
the  "Frankfurter  Zeitung's"  investigations  disclose, 
a  German  correspondent  of  the  Manchester  (Eng.) 
"Guardian"  questions  whether  it  would  not  have  been 
better  during  a  period  of  undoubted  depression,  when 
cost  of  production  exceeded  the  wholesale  prices  ob- 
tained, for  the  manufacturers  to  have  come  to  some 
arrangement  with  operatives  on  similar  lines  to  those 
obtaining  in  England.  Many  of  the  companies,  he 
says,  raise  the  question  in  their  annual  reports,  but  do 
not  give  it  a  conclusive  answer. 

The  situation  in  Austria  also,  as  may  be  inferred 
from  the  agreement  to  reduce  production  by  25% 
from  April  1  to  the  close  of  1911,  to  which  we  referred 
recently,  is  quite  unsatisfactory.  Mr.  Charles  Denby, 
Consul-General  of  the  United  States  at  Vienna,  in  fact, 
reports  that  the  cotton-manufacturing  industry  of  the 
country  has  been  carried  on  under  depressing  circum- 
stances for  the  past  five  years.  The  export  boom  of 
1905-06,  he  says,  led  to  a  considerable  increase  in 
manufacturing  capacity  only  to  encounter  thereafter 
a  series  of  bad  years.  Not  only  did  raw  cotton  cost 
more,  raising  of  course  the  price  of  finished  goods 
for  export,  but  the  general  increase  in  cost  of  living 
decreased  the  purchasing  power  of  the  home  consumer. 
As  a  result  mills  had  many  spindles  idle  and  much  stock 
on  hand.  As  a  remedy  for  this  condition,  organized 
reduction  of  output  was  instituted,  production  being 
diminished  by  one-sixth  during  the  last  half  of  1909, 
by  one-fourth  for  eight  months  in  1910,  and  now  a  cur- 
tailment of  one-fourth  for  the  remainder  of  1911  has 
been  agreed  upon.  While  hopes  are  expressed  that 
the  situation  is  now  at  its  worst,  the  manufacturers 
are  considering  a  remedy  more  effective  than  idle 
spindles.  It  comprehends  in  effect  the  finding  of  a 
demand  abroad  sufficient  to  permit  constant  full  pro- 
duction, and  the  working  out  of  the  problem  is  to  be 
committed  to  experts  charged  with  the  study  of  the 
subject  on  its  broadest  lines. 


The  upward  movement  in  London  discounts  which 
set  in  at  the  opening  of  April  has  continued  thoughout 
the  present  week,  and  is  quite  pronounced  at  the  close 
on  account  of  the  poor  statement  issued  by  the  Bank 
of  England.  Although  the  Bank,  along  with  India, 
received  all  the  $3,300,000  gold  available  on  Monday, 
rates  at  the  fortnightly  settlement  were  higher  than 
on  the  previous  occasion.  The  contango  rate  on 
American  stocks  was  4%,  while  3}4%  was  charged  for 
Stock  Exchange  loans.  Discounts  first  went  to  2J^% 
and  since  then  have  moved  up  to  2^%  for  spot  bills 
and  23^@2^8%  for  bills  to  arrive.  The  firmness 
has  been  intensified  to  some  extent  by  the  Easter 
holidays,  which  involve  the  withdrawal  of  more  or  less 
cash  from  the  banks;  this  movement,  in  fact,  is  second 
in  importance  only  to  that  at  Christmas.  Our  special 
correspondent  cables  us  that  no  less  than  $10,445,000 
of  bullion  was  shipped  to  the  interior  of  Great  Britain. 
At  Berlin  there  has  also  been  an  advance  in  discounts, 
neither  spot  bills  nor  bills  to  arrive  being  negotiable 
under  3%.     Paris,  however,  remains  on  a  2}4%  basis. 
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The  Bank  of  France  on  Thursday  reported  a  loss  of 
$1,800,000  in  specie,  but  increases  in  the  amount  of 
bills  discounted  and  in  Treasury  advances  were  offset 
by  a  reduction  in  note  circulation.  At  Amsterdam 
and  Brussels  a  decline  of  }/$  of  1%  has  occurred,  the 
quotations  there  being  now 3%  and  2]4%,  respectively. 
The  turn  events  have  taken  has  stopped  all  discussion 
of  any  possible  reduction  in  the  official  discount  rate 
;il  either  London  or  Berlin,  though  the  view  held  by 
certain  international  bankers  here  is  that  the  rise  in 
private  rates  in  London  is  most  unlikely  to  go  further, 
despite  the  great  trade  activity  in  Great  Britain. 

The  Hank  of  England  for  the  second  week  in  succes- 
sion reported  a  loss  of  more  than  £2,000,000  in  total 
reserve  and  a  heavy  shrinkage  in  bullion  on  hand. 
But  in  this  instance  liabilities  were  not  radically  cur- 
tailed, so  that  the  effect  upon  the  percentage  of  reserve 
carried  was  much  more  marked  than  a  week  ago. 
The  decrease  in  reserve  amounted  to  £2,108,430,  of 
which  £1,832,625  consisted  of  bullion.  The  con- 
traction in  loans  reached  only  £293,040.  Govern- 
ment deposits  again  fell  off,  to  the  extent  of  £1 ,935,000, 
and  ordinary  deposits  decreased  £544,110.  Whereas 
the  total  amount  of  bullion  carried  a  few  weeks  ago 
was  in  excess  of  £40,000,000,  the  total  on  hand  at 
the  close  of  business  on  Wednesday,  our  special  cable 
informs  us,  was  only  £30,074,832,  which  is  less  than 
was  carried  at  this  time  in  1909,  1908  and  1905.  The 
ratio  of  reserve  to  liabilities  fell  from  45.23%  last 
week  to  43.56%  this  week.  This  contrasts  with  52% 
last  month  and  with  an  average  of  47%%  at  the 
middle  of  April  during  the  last  decade.  It  may  be 
noted,  however,  that  since  these  figures  were  compiled, 
the  Bank  has  bought  £176,000  gold  bars  in  the  open 
market.  On  Wednesday  the  total  amount  of  money 
in  the  form  of  bills,  checks,  &c,  which  passed  through 
the  London  Clearing  House  was  £115,176,000, 
easily  the  highest  figure  ever  recorded .  At  the  begin- 
ning of  the  week  about  £500,000  new  gold  will  arrive 
from  South  Africa.  Our  correspondent  furnishes  the 
following  details  of  the  gold  movement  in  and  out  of 
the  Bank  for  the  Bank  week:  Imports,  £533,000 
(wholly  bought  in  the  open  market);' exports,  £277,000 
(of  which  £217,000  to  Paris,  £33,000  to  South  Africa 
and  £27,000  to  various  destinations),  and  shipments 
of  £2,089,000  net  to  the  interior  of  Great  Britain. 


Quietness  in  business  and  stagnation  in  speculation 
having  become  more  pronounced,  the  demand  for 
money  has  diminished  concurrently  with  an  increase  in 
the  supply,  both  locally  and  at  other  domestic  centres. 
The  Easter  holidays  likewise  tended  to  restrict  opera- 
tions during  the  last  few  days,  while  of  course  nothing 
has  been  done  in  the  Stock  Exchange  money  market 
since  Thursday,  owing  to  the  double  holiday.  As  a 
consequence,  time  accommodation  has  been  obtained 
on  easier  terms  and  commercial  paper  rates  have  also 
weakened .  Call  loans ,  on  the  other  hand ,  were  slightly 
firmer  on  Thursday,  owing  to  the  preparations  for 
to-day's  heavy  dividend  and  interest  payments.  The 
easiness  here  has  been  stimulated  by  an  inflow  of  cur- 
rency from  the  interior,  where  the  banks  are  lending 
very  cautiously  for  near- by  purposes  on  account  of  the 
apprehensive  feeling  that  prevails  as  to  what  may 
follow  disturbing  Supreme  Court  decisions  and  the 
prospective  changes  in  the  tariff.  Moreover,  the  mer- 
cantile   requirements    throughout    the    country    have 


fallen  off  materially  because  of  the  present  inactivity  in 
trade  and  the  hesitancy  of  commercial  people  to 
enlarge  their  plans  for  the  near  future.  Interest  rates 
have  fallen  at  New  York,  Chicago,  Philadelphia, 
Boston  and  other  centres.  Even  lower  quotations 
than  those  established  would  probably  have  been  wit- 
nessed here  had  not  a  number  of  verypowerful  institu- 
tions— trust  companies  as  well  as  banks — abstained 
from  competing  for  business  regardless  of  the  rates 
obtained.  Even  so,  the  average  rate  for  call  loans  has 
been  below  2%%,  short-term  money  has  been  freely 
available  at  2y2%,  and  six  months'  at  3%,  while  the 
best  commercial  paper  has  been  taken  at  as  low  as 
3/4%-  There  is  a  marked  difference  between  these 
quotations  and  the  terms  exacted  from  ordinary 
borrowers  in  most  parts  of  the  country.  The  need  for 
exercising  caution  in  granting  loans  in  essentially 
agricultural  districts  has  abated,  but  has  not  wholly 
disappeared,  as  land  values  are  regarded  as  quite  high 
enough  in  comparison  with  the  prices  now  ruling  for 
farm  products. 

Time  money  closes  the  week  on  the  following  basis: 
2^2@2%%  for  sixty  days,  2%@3%  for  ninety  days, 
3%  for  four  months,  3@3j^%  for  five  and  six  months 
and  3%@4%  for  over-the-year.  As  borrowers  have 
usually  experienced  no  trouble  in  finding  facilities  at 
the  bid  rates,  very  little  has  been  done  at  the  higher 
range.  Call  money  has  fluctuated  between  2%  and 
2]4,% •  On  Monday  the  maximum  and  ruling  quota- 
tion was  2^8% ,  with  2%  as  a  minimum;  on  Tuesday,  as 
on  Thursday,  loans  were  made  at  2}4%,  but  on 
Wednesday  the  maximum  was  only  2%%.  The  aver- 
age rate  for  the  four  business  days  was  2  5-16%. 
The  inquiry  for  the  best  class  of  commercial  paper 
has  improved  remarkably  during  the  last  two  weeks. 
Banks  have  preferred  the  medium  maturities,  and  in 
order  to  secure  the  right  kind  of  names,  they  have 
accepted  a  33^%  minimum.  The  range  for  sixty  to 
ninety  days'  endorsed  bills  receivable  and  for  excep- 
tionally attractive  four  to  six  months'  single-name 
bills  is  33^@3%%,  with  4@4^%  quoted  for  good 
single  names. 

Foreign  exchange  rates  opened  the  week  lower 
but  as  money  became  dearer  in  London  a  recovery  set  in 
and  did  not  stop  until  quotations  closed  yesterday 
at  4  863^  for  demand  and  4  86%  for  cable  trans- 
fers. The  inquiry  was  stimulated  first  by  the  require- 
ments of  the  London  fortnightly  settlement  and  later 
by  the  demands  arising  from  the  April  15  dividend 
payments.  The  serious  loss  of  reserve  disclosed  by 
the  Bank  of  England's  weekly  statement — the  ratio  to 
liabilities  is  the  lowest  shown  at  the  middle  of  April  in 
more  than  a  decade — also  was  an  influence.  So,  too, 
was  a  fresh  decline  in  time  money  and  discount  rates 
here.  The  March  returns,  covering  our  agricultural 
exports,  did  not  tend  to  depress  exchange,  for  the 
increase  over  the  corresponding  month  of  last  year 
was  insignificant  as  compared  with  the  gains  in 
February  and  January,  the  recession  being  due  wholly 
to  a  decrease  in  cotton  shipments  following  the 
abnormal  movement  earlier  in  the  season.  Yesterday 
the  full  monthly  report  appeared;  though  the  exports 
for  the  first  time  in  the  third  month  of  the  year  reached 
$161,924,563,  the  imports  were  also  the  heaviest  for 
March  with  the  sole  exception  of  last  year,  so  that  the 
net  export  balance  was  only  $22,879,825,  or  below  the 
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average.  On  the  other  hand,  there  has  latterly  been 
considerable  drawing  of  exchange  against  securities 
sold  by  New  York  bankers  in  Paris.  Continental  ex- 
change has  also  been  depressed  by  a  rise  in  sterling  on 
the  Continent.  Tt  is  understood  that  other  interna- 
tional bankers  are  in  a  position  to  draw  large  quantities 
of  bills  whenever  rates  warrant  this  course.  The  large 
operators,  who  were  so  busy  in  previous  weeks,  have 
not  been  speculating  so  freely  this  week.  There  has, 
however,  been  quite  a  keen  inquiry  for  bills  to  go  by  the 
Lusitania  next  Wednesday;  the  rate  yesterday  crossed 
4  86  in  the  late  afternoon.  During  the  second 
half  of  the  week  business  wTas  extremely  restricted, 
owing  to  the  holidays,  nor  will  normal  conditions  be 
resumed  until  after  Easter  Monday.  Opinions  as 
to  the  probable  operations  during  the  latter  part  of 
April  are  as  divergent  as  ever.  Europeans  have 
subscribed  for  new  bonds  and  notes  in  considerable 
volume  but  have  not  bought  stocks.  No  important 
international  movements  of  gold  are  in  progress,  al- 
though Paris  continues  to  take  small  amounts  from 
London  despite  the  unfavorable  state  of  the  exchanges. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8635 @4  8640  and  sixty  days  at  4  8415  @4  8425; 
cable  transfers  were  unchanged  at  4  8660  @,4  8665. 
On  Monday,  after  a  firm  opening,  prices  receded  5  to 
10  points,  and  demand  closed  at  4  8625 @4  8630, 
cable  transfers  at  4  8655  @4  8665  and  sixty  days  at 
4  8410@4  8420.  On  Tuesday  exchange  ruled  weak 
on  dull  trading;  in  the  late  afternoon  there  was  a 
slight  recovery,  but  closing  prices  were  practically 
unchanged  at  4  8625 @4  8630  for  demand,  4  8655® 
4  8660  for  cable  transfers  and  4  8410@4  8420  for 
sixty  days.  Demand  advanced  on  Wednesday,  owing 
to  higher  discounts  in  London,  to  4  8630 @ 4  8640  and 
cable  transfers  to  4  8660 @4  8670;  sixty  days  declined 
to  4  8405 @4  8415.  On  Thursday,  forenoon  rates 
again  advanced,  demand  moving  up  to  4  86^  and 
cable  transfers  to  4  86%;  later  in  the  day  the  market 
eased  off,  and  the  final  range  was  4  8635 @4  8640  for 
demand,  4  8665 @4  8670  for  cable  transfers  and 
4  8405  @4  8415  for  sixty  days.  On  Friday  early 
weakness  was  followed  by  a  sharp  recovery  in  remit- 
tance to  go  by  Wednesday's  mail,  as  wrell  as  by  to-day's 
steamer.  The  close  was  at  4  8610@4  8620  for 
60  days,  4  8645 @4  8650  for  demand  and  4  8670® 
4  8680  for  cables.  Commercial  on  banks  was  quoted 
at  4  83%@4  833^  and  documents  for  payment  4  83% 
@4  84.  Cotton  for  payment  ranged  from  4  83H@ 
4  83%,  grain  for  payment  from  4  83%@4  84. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


1  Received  by       Shipped  by 
Week  ending  April  14  1911.          N.  Y.  Banks.  N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 1    $10,067,000 

Gold    1,879,000 

$5,398,000'Gain    $4,669,000 
794,000  Gain      1,085,000 

Total  gold  and  legal  tenders J    $11,946,000       $6,192,000lGaln    55,754.000 

With  the  Sub-Treasury  operations,  the  result  is  as 
follows. 

Into 
Week  ending  April  14  1911.                Banks. 

Out  of       1    Net  Change  in 
Banks.         Bank  Holdings. 

Banks'  Interior  movement,  as  above.      $11,946,000 
Sub-Treasury  operations                   -   1      38,900,000 

$6,192,000  Gain    $5,754,000 
39,400.000  Loss          500,000 

C<lBuiyupCi«.uu1iS__ |        oo.auu. 

Total  gold  and  legal  tenders $50,846,000 

$45,592,O0OGaIn    S5, 254,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


April  13  1911. 


Gold. 


England  . 
France    . 
Germany 
Russia  a. 
Aus.-Hunb 
Spain  . . 
Italy. d. 
Neth  lands 
Nat.Belg.d 
Sweden 
Swltz'land 
Norway  . 

Total  week 
Prev.  week 


36.074,832 

128,917,920 

38,678.750 

145,782,000 

55,239,000 

16,500,000 

39,755,000 

10.971,000 

6,458,000 

4,523,000 

6,114,000 

1,834,000 


Silver. 


Total. 


33.619,280 

15,271,150 

7,441,000 

12,949,000 

30,934,000 

3,537,000 

2,216,100 

3,229,000 


£ 

30,074, 

162,537, 

53,949, 

153,223, 

68,188. 

47,434 

43,292 

13,187 

9,687 

4,523 

6.114 

1,834 


832 

200 
900 
000 
000 

ooo 
ooo 
100 

ooo 
ooo 
ooo 
ooo 


April  14  1910. 


Gold. 


Silver. 


Total. 


33, 

137, 

39 

140 

55 

16 

38 

8 

4 

4 

5 

1 


£ 

829,487 
630,120 
799,250 
597.000 
770,000 
195,000 
862,000 
,195,000 
,266,667 
462,000 
277,000 
733,000 


490,847,502  10!U96,530  600,044,032  486,622,524 
497,672,310  110,456,527  608,128,837  486,754,755 

I  I  I 


34,876, 

14,059, 

8,402 

13.450 

30,879 

4,000 

2,854 

2,133 


700 
460 

000 

ooo 
000 
ooo 
500 
333 


m 

829,487 
506,880 
858.700 
999,000 
226,000 
074,000 

,*•;_'. i 

049.500 
400,000 
,462,000 
277,000 
733,000 


110,655,043 
110,905,380 


597,277,567 
597,660,135 


THE  ITALIAN  SEMI-CENTENARY. 

Three  semi-centennial  celebrations  of  the  present 
year  present  some  very  extraordinary  historical  co- 
incidences and  contrasts.  The  fiftieth  anniversary, 
last  Wednesday,  of  the  firing  on  Fort  Sumter  recalled 
to  all  minds  the  fact  that  1861  marked  the  outbreak 
of  our  Civil  War.  On  the  American  continent,  there- 
fore, the  year  embodied  two  political  movements  of 
the  first  importance — disruption  of  the  national  Union 
and  insistence,  by  a  newly  organized  government  in 
arms,  on  perpetuation  of  human  slavery.  The  very 
same  year,  1861,  witnessed  Russia's  emancipation  of 
the  serfs,  and  witnessed  also  conversion  of  the 
Italian  communities  from  a  group  of  weak  and  separate 
independent  States  into  United  Italy.  This  last- 
mentioned  event,  considered  by  itself  and  not  in 
relation  to  the  remarkable  contemporaneous  events 
on  the  American  continent,  is  now  being  celebrated 
in  the  Italian  cities;  it  is  worth  while  to  take  the  occa- 
sion for  recalling  just  what  was  meant  by  it. 

No  contrast  could  be  more  striking  than  the  social 
and  political  conditions  which  the  United  States  left 
behind  it  when  it  engaged  in  the  Civil  War,  and  the 
conditions  which  lay  behind  Italy  at  the  establishment 
of  Italian  union.  Since  the  formation  of  our  own 
Union  under  the  Constitution  in  1789,  the  United 
States  had  enjoyed  a  career  of  prosperity,  welfare  and 
political  happiness  wholly  unprecedented  in  the  history 
of  the  world.  Italy,  during  a  series  of  centuries  prior 
to  the  episode  of  1861,  had  been  a  constant  prey  to 
mutual  dispute,  jealousy  and  warfare  between  its 
petty  independencies ,  and  a  constant  victim  of  foreign 
aggression.  The  Eighteenth  Century  had  been  marked 
by  almost  uninterrupted  conflict  between  the  half- 
dozen  Italian  governments,  and  finally,  as  a  natural 
result  of  these  internal  struggles,  by  Austria's  conquest 
and  annexation  of  Lombardy  and  by  the  capture  of 
Sicily,  Naples  and  Milan  by  Spain.  The  foreign  occu- 
pation was  a  yoke  of  tyranny.  In  1800  Napoleon 
Bonaparte  erected  out  of  the  Italian  States  what  he 
called  the  Cisalpine  Republic,  he  himself  being  chosen 
as  its  ruler.  But  this,  like  his  similar  exploits  in 
Holland  and  Westphalia,  was  merely  an  episode  in  his 
own  selfish  politics.  The  Italian  kingdom,  thus  held 
together  by  force  of  foreign  arms,  fell  with  Napoleon. 
The  old  reactionaries  and  the  old  divided  Italy  were 
restored.  War  between  the  separate  States  was  suc- 
ceeded by  war  between  the  tyrannical  rulers  and  their 
subjects,  culminating  in  King  Bomba's  laying  waste 
of  his  own  city  of  Messina,  an  event  which  aroused  the 
horror  and  indignation  of  civilized  Europe. 

Then  came  the  general  uprising  of  Europe  for  popular 
liberty  of  1848,  which  in  Italy,  at  any  rate,  found  a 
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safe  Mini  competent  leader.  The  career  of  Victor 
Emmanuel  of  Sardinia  was  thenceforward  the  story  of 
Italian  unity.  While  Garibaldi  led  the  popular  in- 
surrection against  the  South  Italian  rulers,  Cavour 
was  shrewdly  conducting  the  diplomatic  relations  l>e- 
tween  Sardinia  and  the  Northern  Italian  States.  He 
impressed  his  purposes  on  Louis  Napoleon,  gaining  the 
assistance  of  that  restless  ruler  in  a  movement  against 
Austrian  control.  Sardinia  and  France  together 
entered  the  epoch-making  campaign  of  1859;  Lom- 
bardy  was  wrested  from  Austria;  Tuscany,  Modina, 
I 'a  una  and  Ilomagna  voted  to  join  the  Italian  Fed- 
eration. In  I860  Central  Italy  was  annexed,  and  in 
February  1S(>1  — the  very  month  in  which  our  Southern 
Confederacy  was  formed — Victor  Emmanuel  was  pro- 
claimed King  of  United  Italy  at  Turin. 

It  is  interesting  to  ask,  as  Italy  itself  has  been 
asking  during  this  month's  celebration,  just  what  is 
the  history  which  it  had  to  look  back  upon  in  its  now 
completed  half-century  of  Constitutional  Union.  The 
story,  taken  as  a  whole,  is  of  prosperity  quite  un- 
paralleled in  the  history  of  the  Italian  States.  Wisely 
inspired  and  guided  by  its  rulers  and  parliaments, 
Italy  remained  free  from  those  international  am- 
bitions which  so  often  entangle  young  European  gov- 
ernments in  the  affairs  of  other  States.  It  is  true, 
Cavour  himself  had  set  a  bad  example,  on  the  eve  of 
Italian  union,  by  committing  Sardinia  to  the  campaign 
of  France  and  England  against  Russia  in  the  singular 
Crimean  War.  But  even  this  was  only  temporary, 
and  that  seemingly  unnecessary  policy  of  Cavour  had 
the  definite  purpose  of  forcing  his  allies  in  arms  to 
recognize  Italy's  aspirations  for  itself.  It  is  also  true 
that  the  experiment  of  united  Italy  was  conducted 
with  good  fortune  which  could  not  have  been  wholly 
reckoned  on.  Austria,  at  a  time  when  it  might  have 
made  a  move  to  recover  its  lost  Italian  dependencies, 
was  crushingly  defeated  in  18G6  by  Prussia;  France, 
which  had  subsequently  turned  to  an  attitude  of  pas- 
sive hostility  against  the  new  Italian  Government, 
was  even  more  overwhelmingly  defeated  by  Germany 
in  1870.  But  even  these  favoring  incidents  go  to 
illustrate  the  wisdom  of  the  Italian  administrators  in 
keeping  free  on  their  own  account  from  entangling 
outside  diplomacy. 

On  the  other  hand,  Italy  has  escaped,  during  the 
twenty  or  thirty  past  years,  the  colonial  aspirations 
which  have  made  trouble  for  so  many  of  its  powerful 
neighbors.  It  did,  indeed,  so  far  yield  to  the  prevalent 
craze  for  foreign  possessions  as  to  enter  the  Abyssinian 
experiment  in  the  early  eighties;  but  the  humiliating 
reverses  of  its  colonial  army  in  that  field,  so  far  from 
prompting  a  stubborn  and  unreasonable  determination 
to  go  on  with  the  unwise  exploit,  taught  it  apparently 
that  it  had  made  a  blunder  which  would  better  not  be 
repeated.     It  never  was  repeated. 

The  consequence  has  been  that,  although  taxes  in 
Italy  are  still  high,  and  although  the  past  few  decades 
have  witnessed  many  cycles  of  severe  financial  dis- 
order and  currency  depreciation,  the  nation  as  a 
whole  is  prosperous  and  happy.  Indeed,  even  as  re- 
gards the  chaotic  banking  and  currency  conditions  of 
twenty  years  ago,  there  is  much  force  in  the  remark 
by  Signor  Canovai,  Secretary  of  the  Bank  of  Italy, 
in  his  monograph  published  lately  by  our  Monetary 
Commission: 

"At  the  time  of  its  political  unification,  Italy  was 
destitute  of  everything,  and  had  to  attack  and  solve 
vast  and  difficult  problems  which  involved  enormous 
expenditures.     It  had  to  organize  the  State  Executive, 


unifying  the  different  systems  in  force  in  the  various 
pre-existing  States;  it  had  to  provide  for  organizing 
an  army  and  navy;  for  building  railroads  and  com- 
pleting public  works  made  peculiarly  costly  by  the 
special  characteristics  of  the  country,  traversed  from 
end  to  end  as  it  is  by  the  Appcnnine  and  Alpine  ranges. 
Everything,  then,  had  to  be  evolved  from  the  existing 
confusion  in  all  that  related  to  credit,  circulation  and 
financial-economic  institutions  in  general. 

"Even  though,  in  taking  the  first  steps  of  its  national 
existence,  Italy  was  not  able  to  advance  rapidly  and 
surely  in  the  high  road,  and  if  in  accomplishing  the 
immense  work  that  presented  itself  the  nation  did  not 
succeed  in  avoiding  grave  errors,  it  certainly  deserves 
all  due  allowance,  because  the  great  good  it  has  ac- 
complished since  then  overcame  the  evil  in  such  a 
manner  as  to  make  it  disappear  completely." 

One  serious  problem  still  remains  ahead  of  United 
Italy;  it  is  the  problem  which  just  now  confronts  with 
the  most  menacing  aspects  every  other  State  of  Europe. 
The  burden  of  its  rapidly  mounting  expense  for  arma- 
ment is  becoming  increasingly  hard  to  bear.  From 
what  we  have  said  already,  it  should  be  obvious  that 
these  extravagant  preparations  for  war  can  have  had 
no  such  motive  as  is  alleged  in  the  case  of  the  greater 
European  Powers — the  theory  that  treaty  commit- 
ments, mutual  jealousies  and  conflicting  ambitions 
render  such  precaution  indispensable.  Italy,  it  is 
true,  joined  the  Triple  Alliance  with  Austria  and  Ger- 
many during  the  re-alignment  of  European  States 
after  the  Franco-Prussian  War.  But  even  diploma- 
tists have  long  been  inclined  to  look  upon  its  partici- 
pation in  this  diplomatic  league  as  in  a  way  grotesque. 

If  any  unpleasant  sentiment  has  been  left  over  from 
the  old  days  prior  to  Italian  unity,  it  is  the  bitterness 
of  Italy's  citizens  against  Austria.  To  what  extent 
the  serious  diplomatic  experts  have  given  weight  to 
this  aspect  of  the  case,  may  be  judged  from  the  re- 
markable assertion,  in  a  recent  pro- Austrian  article 
in  the  London  "Quarterly  Review,"  that  the  increased 
expenditure  on  Italian  armament  is  apparently 
directed  against  Austria.  This  is  a  new  idea  in  the 
theory  of  such  expenditure;  it  adds  its  weight  to  the 
general  argument  from  absurdity,  against  the  govern- 
mental craze  of  the  day.  But  that  this  increase  in 
naval  and  military  power  is  always  subject  to  such 
sinister  interpretation  may  be  further  judged  from 
another  very  recent  incident.  The  Hungarian  Pre- 
mier having  assured  his  Parliament  that  his  Govern- 
ment wanted  nothing  but  lasting  peace  with  Italy, 
a  deputy  asked  what  all  the  newspapers  described  as 
the  "indiscreet  question:"  "Then  what  are  your  arma- 
ments doing  along  the  Italian  frontier  and  in  the 
Italian  seas?"  The  question  was  not  answered;  the 
seemingly  convincing  explanation  for  the  increased 
armament  of  two  members  of  a  close  international 
alliance  is  that  each  one  imagines  the  other's  prepara- 
tions to  be  aimed  against  itself. 

It  is  at  all  events  gratifying,  in  this  aspect  of  the 
matter,  to  observe  that  Italy  is  joining  cordially  in  the 
international  movement  for  limitation  of  the  increase 
in  naval  expenditure.  In  this  movement  it  will  cer- 
tainly be  encouraged  by  the  vote  of  the  German 
Reichstag,  after  the  Chancellor's  speech  against  Sir 
Edward  Grey's  proposed  limitation  policy  instructing 
him  "to  declare  his  readiness  and  williingness  to 
enter  into  joint  negotiations  with  other  great  Powers 
as  soon  as  proposals  for  the  simultaneous  and  propor- 
tionate  reduction  of  expenditure  on  armaments  are 
made  by  one  great  Power." 
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FAR-REACHING   CHARACTER    OF   COMMERCE 
COMMISSION'S  RATE  DECISIONS. 

FIFTH    ARTICLE. 

We  have  already  referred  in  an  earlier  article  to  the 
statement  in  Commissioner  Lane's  opinion  that  "At 
the  very  time  that  the  carriers  in  the  East  and  in  the 
West  were  taking  united  action  to  increase  their  rates , 
they  were  compiling  their  annual  statements,  which 
show  from  the  standpoint  of  net  revenue  and  of  divi- 
dends upon  stocks  the  railroads  of  the  United  States 
as  a  whole  have  never  before  prospered — not  even  in 
the  heyday  of  1907— as  they  did  in  1910."  We  have 
shown  that  the  assertion  has  no  foundation  in  fact  as 
far  as  the  railroads  as  a  whole  are  concerned.  Let 
us  now  apply  the  remark  to  the  case  of  the  Western 
roads  which  formed  the  immediate  subject  of  Mr.  Lane's 
inquiry.  The  Atchison  Topeka  &  Santa  Fe  and  the 
Chicago  &  North  Western  answer  well  for  the  purposes  of 
a  test.  Mr.  Lane  uses  them  in  many  different  ways  as 
typical  illustrations,  and  these  two  roads  have  certainly 
prospered  as  much  as,  if  not  more  than,  any  others  in 
the  same  territory.  We  begin  with  the  Chicago  & 
North  Western.  Here  is  a  table  we  have  compiled 
from  the  figures  contained  in  the  opinion.  We  make 
a  direct  comparison  between  the  results  for  1910  and 
1907  (omitting  the  intervening  years)  so  as  to  put  to 
the  test  the  truth  of  the  assertion  that  the  carriers  in 
the  late  year  prospered  more  than  they  did  in  1906-07. 

CHICAGO  &  NORTH    WESTERN. 

1910.  1907.  Inc.  +  Dec.  — . 

Gross  earnings §74,854,505     $68,659,069       +56,195,436 

Operating  expenses.. 52,889,381       44,640,056         +8,249,325 

Net  earnings $21,965,124     $24,019,013       —$2,053,889 

Taxes   2,979,513         2,464,734  +514,779 

$18,985,611     $21,554,279       —$2,568,668 
Other  Income 2,457,002         2,366,013  +90,989 

$21,442,613     $23,920,292       —$2,477,679 
Fixed  charges 9,001,373        7,954,726         +1,046.647 

Profits $12,441,240     $15,965,566       —$3,524,326 

Dividends— Preferred.. (8)81,791,600  (8)81.791,600       

Common    ..(7)8,040,438    (7)6,118,578         +1,921,860 

$9,832,038       $7,910,178        +$1,921,860 

Balance $2,609,202       $8,055,388       — $5,446,186 

As  far  as  this  road  is  concerned,  it  will  be  observed,  it 
is  certainly  not  true  that  the  year  1910  was  anywhere 
near  as  good  as  the  fiscal  year  1907.  Gross  earnings 
increased  from  $68,659,069  to  $74,854,505,  but, 
unfortunately,  this  was  attended  by  an  augmentation  in 
expenses  of  over  $8,000,000,  with  the  result  that  net 
earnings  for  1910  were  only  $21,965,124,  as  against 
$24,019,013  for  1907.  Increased  taxes  added  half  a 
million  dollars  more  to  the  loss  in  net,  making  it  only 
$18,985,611,  against  $21,554,279  three  years  before. 
An  addition  of  over  a  million  dollars  to  fixed  charges 
encroached  still  further  on  profits.  Besides  this,  the 
call  for  dividends  was  nearly  two  million  dollars  larger; 
not  because  of  any  increases  in  the  rate  of  distribution, 
but  because  the  company  had  a  larger  amount  of  stock 
outstanding — it  having  been  heavily  increased  in 
order  to  provide  the  means  for  the  extra  facilities 
needed  to  handle  the  growing  volume  of  business. 
The  final  result  is,  that  as  against  a  surplus  of  $8,055,- 
388  above  the  dividend  requirements  in  1907,  the 
corresponding  surplus  for  1910  was  only  $2,609,202. 
Do  such  results  bear  out  the  contention  that  "from 
the  standpoint  of  net  revenue  and  of  dividends"  the 
latest  year  surpassed   1907  in  the  results  disclosed  ? 

In  the  following  we  furnish  a  similar  comparison 
between  1910  and  1907  for  the  Atchison: 


ATCHISON  TOPEKA   &  SANTA  FE. 

1910.  1907.  Inc.+Dec.  — . 

Gross  earnings $86,971,313     $75,792,605     +$11,178,708 

Operating  expenses 55,945,465       45,749,246        +10,196,219 

Net 531,025,848     $30,043,359  +$982,489 

Less  taxes 3,449,836         2,127,508         +1,322,328 

$27,576,012     $27,915,851  —5339,839 

Other  Income 6,157,722         6,316,633  —158,911 

$33,733,734     $34,232,484  —$498,750 

Fixed  charges 13,263,214       12,813,559  +449,655 

Profits $20,470,520     $21,418,925  —5948,405 

Dividends— Preferred (5)55,708,690  (5)85,708.690        

Common (6)9,648,030(5^)5,655,032         +3,992,998 

$15,356,720     $11,363,722        +$3,992,998 

Balance $5,113,800     $10,055,203       — 84, 941, 403 

Here  the  same  characteristics  are  in  evidence. 
There  is  an  increase  of  $11,000,000  in  gross,  but 
barely  a  million  dollars  of  it  has  been  saved  for  the 
net,  due  to  an  augmentation  of  over  $10,000,000  in 
expenses.  An  addition  of  over  60%  in  the  three 
years  to  taxes  has  wiped  out  even  this  small  increase  in 
net,  leaving  the  latter  actually  less  than  three  years 
ago,  notwithstanding  the  $11,000,000  expansion  in 
gross  revenues.  Fixed  charges  were  larger  and  so 
likewise  were  the  dividend  requirements.  The  rate 
of  dividend  was  only  one-half  of  1%  higher,  being- 
given  as  6%  in  1910,  against  5 3^%  in  1907,  the  growth  in 
the  amount  required  for  dividends  being  due  in  the 
main  to  the  large  amount  of  new  stock  issued.  In 
the  final  result  the  surplus  above  the  dividends  for 
1910  is  found  to  be  only  $5,113,800,  as  against  double 
that  figure  in  1907.  Does  that  evidence  the  continu- 
ance of  the  heyday  of  prosperity  which  we  are  told 
existed   in    1907? 

We  will  now  proceed  a  step  further  and  present  a 
comparison  covering  the  whole  six  Western  roads 
which  the  Commission  uses  for  purposes  of  illustration. 
The  results  are  our  own,  but  have  been  compiled 
entirely  from  the  figures  for  the  separate  roads  given  in 
the  appendix  to  Mr.  Lane's  opinion. 

Gross Net  after  Taxes Balance  above  Divs — 

1910.  1907.  1910.                1907.               1910.             1907. 

%  S  %                        £                       %                      & 

C  B  &  Q.   88,649,999  80,127,986  21,723.533  21,466,740  a5,108, 492  06,083,606 

Mil  &  St  P  66,505,781  60,548,554  17,607,655  19,688,482         513,379     5,571,295 

CRI&P  62,645,286  54,572,846  13,861,451  16,227,415  61.188,440  64,515,143 

Ch  &  Alt   13,505,779  12,765,491  4,253,864  4,551,997cdc/153,599   cl,010,229 

Atchison    86,971,313  75,792,605  27,576,012  27,915,851   <?5, 113,800(210,055,203 

Ch&NW74,854,505  68,659,069  18,985,611  21,554,279     2,609,202     8,055,388 

393,132,663  352,466,551   104,008,126  111,404,764   14,379,714  35,290,864 

a  After  8%  In  1910  and  7%  in  1907. 
6  Dividends  only  5%  in  1910,  against  5%%  in  1907. 

c  No  comparison  possible  as  to  rate  of  dividend,  owing  to  changes  In  stock:  but 
amount  paid  in  dividends  in  1910  was  $1,465,762,  against  $1,058,306. 
d  After  6%  on  common  in  1910  and  5H%  in  1907. 

This  last,  comprising  the  combined  results  for  the 
six  leading  systems,  is  a  peculiarly  instructive  exhibit. 
It  will  repay  study  in  the  light  of  Mr.  Lane's  unqualified 
statement  that  the  fiscal  year  1910  was  the  best  the 
railroads  ever  experienced,  surpassing  even  1907, 
which  he  sets  down  as  a  year  distinguished  for  results 
of  such  a  favorable  nature  that  the  carriers  could  have 
no  occasion  for  complaint.  The  figures  reveal  a  situa- 
tion the  exact  contrary  of  that  claimed  by  the  Commis- 
sion. Gross  earnings  do  show  substantial  improvement , 
having  risen  during  the  three  years  from  $352,466,551 
to  $393,132,663.  But  in  face  of  this  addition  of 
$40,666,112  to  their  gross  revenues,  the  net  results 
from  the  business,  after  deducting  expenses  and  taxes, 
were  only  $104,008,126,  against  $111,404,764  in  1907. 
With  net  thus  reduced  (and  it  deserves  to  be  noted 
that  the  experience  of  the  whole  six  roads  was  exactly 
alike,  only  one  of  them  recording  an  increase  in  net, 
and  that  for  a  very  small  amount,  while  the  rest  all 
have  larger  or  smaller  losses)  the  different  companies 
had  larger  fixed  charges  to  meet  by  reason  of  the  in- 
crease in  their  indebtedness  and  they  also  had  a  larger 


Aim:.  15  1911.1 


THE  CHRONICLE 


907 


call  for  dividends  owing  to  the  additions  to  their 
share  capital  during  the  three  years. 

The  final  outcome  of  these  unfavorable  conditions  is 
recorded  in  the  last  two  columns,  where  is  shown  the 
balance  remaining  over  and  above  the  payments  for 
dividends  and  fixed  charges.  In  every  case  the 
balance  remaining  is  very  much  smaller  than  it  was  in 
1907.  For  the  Milwaukee  &  St.  Paul  it,  is  only  $513,- 
379,  against  $5,571,295  in  1907;  for  the  Rock  Island 
only  $1,188,440,  against  $4,515,143;  for  the  Atchison 
$5,113,800,  against  $10,055,203,  and  for  the  Chicago 
&  North  Western  $2,609,202,  against  $8,055,388. 
For  the  six  roads  combined  it  is  no  more  than  $14,- 
379,711,    against    $35,290,864. 

With  all  the  different  companies  thus  revealing 
identical  results,  their  experience  in  this  respect  must 
be  regarded  as  due  to  a  common  cause,  which  cause  is 
found  in  the  circumstance  that  railroad  operations 
have  been  yielding  poorer  results  with  each  succeeding 
period.  It  was  this  situation,  combined  with  the  great 
advances  in  wages  and  the  higher  price  of  fuel  and 
some  other  items  in  the  expense  accounts,  that,  made 
the  managers  so  apprehensive  and  led  them  to  en- 
deavor to  bring  about  a  slight  increase  in  transportation 
rates. 

In  considering  the  great  diminution  in  the  balance 
remaining  above  the  dividend  requirements,  it  should 
be  distinctly  understood  that  the  falling  off  has 
followed  only  in  very  small  measure  as  a  result  of 
an  increase  in  the  rate  of  payment.  The  Burlington 
&  Quincy  is  now  giving  its  shareholders  8%  per 
annum  as  against  7%  in  1907  and  the  Atchison  is 
charged  with  6%,  as  against  53^%;  but  on  the  other 
hand  in  the  Rock  Island  case  the  dividend  in  1910 
was  only  5%,  against  5 3^%  in  1907.  The  amount 
paid  out  in  dividends  was  larger  in  all  cases,  but 
almost  solely  because  of  the  fact  that  the  outstanding 
share  capital  has  been  heavily  increased.  The  new 
stock  went  to  provide  additional  facilities  to  take 
care  of  the  growing  volume  of  business.  And  in  every 
case  a  full  dollar  in  cash  was  paid  for  every  dollar  of 
new  stock  issued.  We  do  not  know  of  a  single  instance 
where  any  new  stock  issued  by  these  companies  was 
put  out  at  less  than  par. 

It  is  proper  that  this  explanation  with  reference 
to  dividend  payments  should  be  made  because  certain 
statements  and  declarations  in  the  opinions  of  the 
Commission,  made  to  exaggerate  the  roads'  profits  and 
their  prosperity,  give  a  wholly  erroneous  impression  on 
that  point.  Here,  for  instance,  is  one  such  statement 
which  has  been  widely  quoted. 

In  1901  these  six  roads  paid  dividends  of  $26,000,000. 
Ten  years  later  these  roads  paid  more  than  twice  that 
amount  in  dividends.  At  the  close  of  the  first  half  of 
the  decade  they  were  paying  in  dividends  over  $35,- 
000,000,  and  at  the  close  of  the  second  half  of  the 
decade  they  were  paying  $20,000,000  in  addition. 

The  purpose  here  obviously  is  to  exaggerate.  The 
fact  of  the  matter  is  that  in  the  main  the  increase  in 
the  amount  of  the  dividend  payments  follows  as  a 
result  of  the  great  increase  in  the  share  capital  of  the 
properties.  And  as  the  extra  stock  was  put  out  at 
full  value,  why  should  not  dividends  expand  corres- 
pondingly ?  Is  there  any  evidence  of  great  prosperity 
in  the  fact  that  the  roads  were  able  to  earn  a  return 
on  such  capital,  the  money  represented  by  the  added 
capital  having  actually  gone  into  the  property  and 


been  needed  for  its  proper  operation  and  develop- 
ment ? 

What  the  Commission  has  to  say  with  reference  to 
the  accumulation  of  surplus  earnings  by  these  six  roads 
is  also  open  to  criticism.  A  table  is  presented  pur- 
porting to  show  that,  whereas  on  June  30  1900  the 
six  roads  combined  had  a  surplus  of  $62,551,274,  by 
June  30  1910  the  amount  had  been  increased  to  $177,- 
963,365.  This  table  is  based  on  the  credit  balances 
to  profit  and  loss,  and  we  have  already  indicated  that 
such  profit  and  loss  balances  furnish  no  clue  to  the 
surplus  accumulated  out  of  current  earnings.  The  profit 
and  loss  account  includes  all  sorts  of  adjustments 
from  year  to  year  on  both  the  debit  and  credit  sides, 
most  of  which  have  no  reference  whatever  to  current 
income.  For  instance,  profits  may  be  credited  from 
the  sale  of  securities  or  from  some  other  source  not 
connected  with  the  transportation  business. 

The  item  may  also  include  premium  realized  from 
the  sale  of  new  stock  or  bonds.  Such  premiums,  of 
course,  do  not  come  out  of  the  pockets  of  shippers. 
We  have  an  illustration  to  this  latter  effect  in  the  case 
of  one  of  the  very  roads  here  covered.  The  Milwaukee 
&  St.  Paul  is  one  of  the  roads  where  the  Commission's 
figures  of  surplus  for  the  two  dates  taken — June  30 
1900  and  June  30  1910 — agree  exactly  with  those  in 
the  company's  reports,  and  where,  therefore,  an  ex- 
amination of  the  profit  and  loss  account  as  given  in 
the  reports  from  year  to  year  enables  one  to  see  how  the 
supposed  surplus  is  arrived  at.  In  at  least  one  of  the 
years,  namely  1909,  we  find  $1,532,336  credited  as 
premium  on  common  stock  sold  back  in  1901  and  1902. 

However,  we  do  not  intend  to  enter  again  into  a  dis- 
cussion of  the  objections  to  the  use  of  the  credit  bal- 
ance to  profit  and  loss  account  as  an  indication  of  the 
growth  of  surplus  accumulated  out  of  earnings.  We 
treated  the  subject  fully  in  a  previous  article.  But 
the  Commission  in  this  instance  goes  a  step  further  in 
its  endeavor  to  make  it  appear  that  these  roads  have 
been  able  to  net  an  enormous  surplus ,  besides  meeting 
their  interest  and  dividend  charges.  It  is  not  satis- 
fied with  the  amount  it  gets  by  taking  the  increase  in 
the  profit  and  loss  balance  during  the  ten  years.  Go- 
ing behind  the  returns,  it  finds  that  certain  amounts 
have  been  devoted  each  year  (or  at  least  whenever 
earnings  admitted  of  such  a  course)  to  the  making  of 
additions  and  betterments,  and  certain  other  amounts 
have  been  set  aside  to  meet  sinking  fund  obligations 
or  to  put  in  other  special  funds.  Accordingly,  it  adds 
all  such  sums  on  to  the  increase  in  surplus  disclosed 
by  a  comparison  of  the  profit  and  loss  balance.  In 
this  way  it  reaches  the  conclusion  that  the  "surplus 
accumulated  during  the  ten  years  ending  June  30 
1910"  (20  I.  C.  C.  Rep.  333)  reached  no  less  than  $204,- 
050,421. 

The  propriety  of  considering  money  put  in  non-pro- 
ductive improvements  (or  improvements  of  any  kind 
which  the  managers  feel  cannot  safely  be  charged  to 
capital  account)  as  surplus  earnings  may  well  be  ques- 
tioned. But  suppose  the  aggregate  were  not  over- 
stated, as  it  so  clearly  is,  would  there  be  any  reason  for 
attaching  any  special  significance  to  it,  considering 
the  magnitude  of  the  mileage  and  territory  covered 
(this  latter  including  the  whole  Western  half  of  the 
country),  and  the  extent  of  the  capital  invested  in 
these  properties?  The  amount,  of  this  capital,  stock 
and  debt,  according  to  Commissioner   Lane,   is  $2, 
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070,000,000.  The  surplus,  at  $204,0.10,421 ,  would  be 
not  quite  10%  on  this  total  of  capital;  and  as  the 
period  covered  is  ten  years,  this  means  less  than  1%  a 
year.  In  other  words,  even  on  the  basis  of  the  Com- 
mission's own  figures — swelled  by  every  item  which 
could  be  fished  out  of  the  reports  of  the  roads  and 
converted  into  the  semblance  of  a  surplus — the  even- 
tual result  at  which  we  arrive  is  that  the  so-called  ex- 
traordinary prosperity  which  these  roads  have  been 
allowed  to  enjoy  consists  simply  of  the  fact  that,  in 
addition  to  the  dividends  which  they  paid,  they  had 
the  equivalent  of  1%  more  left  over  on  their  capital 
to  put  back  into  the  properties  for  their  physical  or 
financial  improvement . 

Unfortunately,  as  with  so  many  other  of  the  figures 
and  statements  of  the  Commission,  the  computation 
of  a  surplus  of  $204,050,421  for  the  ten  years  is  an 
over-statement,  even  on  the  assumption  that  there  is 
warrant  for  considering  income  devoted  to  improve- 
ments and  betterments  as  the  equivalent  of  surplus. 
It  would  be  wearisome  to  attempt  to  take  up  each  of 
the  six  roads.  Indeed,  for  some  of  the  roads  we  have 
found  it  impossible  to  determine  how  the  figures  were 
arrived  at.  We  shall  confine  ourselves,  therefore, 
entirely  to  the  case  of  the  Chicago  Burlington  & 
Quincy.  This  company  has  always  kept  its  income 
surplus  distinct  from  its  profit  and  loss  surplus,  and 
therefore,  by  comparing  the  aggregate  of  such  surplus 
for  June  30  1910  with  that  for  June  30  1900,  we  get  the 
exact  amount  of  surplus  income  for  the  ten  years.  If, 
now,  we  add  the  sinking  fund  appropriations  each  year 
out  of  earnings  and  the  sum  of  the  betterments  charged 
to  earnings  (these  latter  dating  from  1908) ,  we  ought 
to  get  a  total  closely  approaching  that  which  the  Com- 
mission reports  for  this  particular  company.  As  a 
matter  of  fact,  this  method  yields  a  total  which  falls 
far  short  of  that  given  by  the  Commission.  Here  is 
our  total  compiled  in  that  way. 

CHICAGO  BURLINGTON  &  QUINCY. 

Income  balance  June  30  1900 §15.722,391 

"      30  1910 41,785373 

$26,062,982 

Sinking  fund    appropriations — 

1901  From  earnings  $488,600 

1902  "  "  623,131 

1903  "  "  _-, 721,758 

1904  "  "  721,717 

1905  "  •'  722,483 

1906  "  "  721,954 

1907  ••  '■  709,310 

1908  •'  '■  676,011 

1909  "  •'  675,828 

1910  "  " 666,874 

6,727.666 

Betterments  charged  to  earnings — 

1908 $3,186,415 

1909 2,237,081 

1910 3,329,006 

8,752.502 

Grand   total S41.543.150 

Amount  reported  by  Commission 52,134,709 

Excess $10,591,559 

The  highest  figure  that  can  be  arrived  at  on  that 
basis,  it  will  be  seen,  is  $41 ,543,150.  The  Commission 
makes  the  total  over  $10,000,000  more,  or  $52,134,709. 
Possibly  the  Commission  has  also  added  the  yearly 
accretions  to  the  sinking  fund.  To  include  these 
would  be  clearly  wrong,  for  the  Commission  is  seeking 
to  show  how  much  has  been  contributed  by  shippers 
to  swell  the  surplus  accounts  of  the  roads.  Hence, 
it  is  only  the  amounts  taken  out  of  earnings  each  year, 
and  not  the  interest  that  may  be  earned  on  the  invest- 
ments in  the  funds,  that  can  be  counted.  But  even 
with  these  accretions  added  on,  inadmissible  as  such 
a  process  would  be,  the  amount  would  still  fall  below 
the  total  given  by  the  Commission.  The  accretions  to 
these  sinking  funds  during  the  nine  years  ending  June 
30  1909  (the  1910  amount  has  not  been  reported)  were 


$G,2G2,204.  If  the  $41,543,150  shown  in  the  fore- 
going table  were  increased  by  this  sum,  the  aggregate 
even  then  would  be  no  more  than  $47,805,354,  as 
against  the  $52,134,709  reported  by  the  Commission. 
We  do  not  know  how  the  rest  of  the  difference  is  ac- 
counted for.  At  all  events,  as  the  accretions  to  the 
sinking  funds  cannot  be  considered  as  a  contribution 
out  of  the  pockets  of  shippers,  there  is  an  over-state- 
ment of  the  10  years'  aggregate  of  surplus  in  the  case 
of  this  company  in  amount  of  over  $10,000,000. 


REVERSAL  OF  THE  "DANBURY  HATTERS" 
DECISION. 

The  decision  in  the  Danbury  Hatters  case,  which  has 
now  been  reversed  by  the  Federal  Circuit  Court  of 
Appeals,  Judge  Lacombe  delivering  the  opinion  and 
Judges  Cox  and  Noyes  concurring,  is  the  decision  and 
judgment  obtained  in  the  Federal  Circuit  Court  in 
Hartford  on  Feb.  4  of  last  year.  The  case  itself  is  a 
very  old  one  and  has  been  quite  vexatious,  Judge  Piatt 
(who  rendered  the  decision  which  is  now  reversed) 
having  remarked  at  that  time  that  he  "  began  to  suffer 
the  trials  and  tribulations  of  this  complaint  in  1904." 

The  Danbury  firm  of  Loewe  &  Co.,  having  had  some 
of  the  familiar  difficulty  with  organized  labor,  decided 
to  follow  the  rule  of  the  open  shop  and  refused  to 
unionize  its  factory.  Thereupon  the  local  hatters'  union, 
sustained  by  the  American  Federation  of  Labor,  of 
which  it  is  a  part,  proceeded  to  put  on  the  rebellious 
firm  the  screws  of  the  byocott,  and  thus  the  suit  began. 
The  applicability  of  the  Sherman  Act  to  this  case  hav- 
ing been  passed  upon  by  the  Supreme  Court  of  the 
United  States,  by  the  late  Chief  Justice  Fuller,  Judge 
Piatt  took  the  case  from  the  jury,  leaving  to  them  the 
determination  of  damages.  A  verdict  for  $74,000  was 
found,  which  was  tripled  under  a  distinct  provision  of 
the  Sherman  Act.  The  boycotters  were  individually 
liable,  and  attachments  upon  property  in  Danbury  had 
been  issued  in  anticipation  several  years  earlier. 

This  was  the  status  of  the  case  14  months  ago.  It 
should  be  clearly  noted  that  the  reversal  now  is  not  in 
any  substantial  sense  a  full  victory  for  the  unions. 
No  doubt  is  expressed  as  to  whether  the  defendants 
did  in  fact  do  the  particular  acts  charged  against 
them,  and  no  doubt  is  admitted  as  to  the  illegality  of 
those  acts.  After  saying  that  a  combination  of  in- 
dividuals "to  induce  a  manufacturer  engaged  in  inter- 
State  commerce  to  conduct  his  business  as  they  wish 
it  should  be"  is  a  violation  of  the  Sherman  Act,  Judge 
Lacombe  said  that  "when  such  obstruction  is  shown 
to  have  brought  about  an  injury  to  a  person's  business, 
recovery  may  be  had,  although  the  impelling  motive 
of  the  combination  was  an  effort  to  better  the  condition 
of  the  combine,  which,  except  for  the  Anti-Trust  Act, 
might  be  proper  and  lawful." 

So  much  as  to  the  legal  character  of  the  acts  com- 
mitted. As  to  the  acts  themselves,  it  had  been  shown 
that  persons  (referred  to  in  the  decision  as  "mission- 
aries") visited  customers  of  the  Danbury  firm  in  other 
States,  avowing  themselves  to  have  come  from  the 
United  Hatters.  To  some  of  the  persons  called  on 
they  said  that  unless  these  parties  would  cancel  orders 
given  to  the  Danbury  firm  and  promise  to  give  no  more 
orders  their  own  factories  would  be  tied  up  by  having 
the  men  called  out.  To  others,  these  missionaries 
threatened  to  call  on  their  customers  and  try  to  cut  off 
use  of  their  goods  unless  they  would  drop  the  Danbury 
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firm.     In  other  cases  the  missionaries  threatened  boy- 
cotting and  putting  on  "the  unfair  list." 

This  is  as  Judge  Lacombe  reviewed  and  condensed 
the  fads  previously  shown,  and  these  do  not  appear 
to  be  seriously  disputed.  It  still  appears  to  stand 
as  established  that  unlawful  conduct  was  indulged  in 
by  the  United  Hatters,  in  pursuance  of  their  intention 
to  bring  the  Danbury  firm  to  submission;  tin-  reversal  is 
now  put  upon  technical  grounds,  the  error  being  in  the 
conduct  of  the  case  on  the  part  of  the  plaintiff  firm. 
The  first  error  is  found  to  be  in  Judge  Piatt's  taking 
the  case  from  the  jury  upon  everything  except  the  de- 
termination of  damages;  the  objection  of  the  defend- 
ants, that  in  so  doing  "the  trial  Court  assumed  the 
function  of  the  jury  in  passing  upon  the  credibility  of 
witnesses  and  weighing  conflicting  testimony,"  is  held 
to  be  well  taken. 

The  second  error  found  was  in  admitting  hearsay 
evidence  regarding  threats  made  by  the  missionaries; 
for  instance,  a  salesman  of  the  Danbury  firm  was  al- 
lowed to  testify  that  several  customers  told  him  that 
at  various  times  they  had  been  visited  and  threats  of 
trouble  to  come  had  been  made;  this,  Judge  Lacombe 
holds,  is  a  re-telling  of  things  said  by  some  outside 
parties  not  under  oath  and  is  inadmissible. 

Judge  Lacombe  also  dissents  from  the  argument  that 
membership  in  and  contributions  to  the  United  Hatters 
make  persons  principals  as  to  any  and  all  agents  that 
union  might  employ.  Its  constitution  provides  that 
certain  of  its  officers  "shall  use  all  the  means  in  their 
!  ower  to  bring  such  shops  into  the  trade,"  but  this 
..  s  not  necessarily  imply  the  use  of  other  than  law- 
i  ;!  means.  "Something  more  must  be  shown;  as,  for 
istancc,  that  with  the  knowledge  of  the  members  un- 
lawful means  had  been  so  frequently  used,  with  the 
express  or  tacit  approval  of  the  association,  that  its 
agents  were  warranted  in  assuming  that  they  might 
use  such  unlawful  means  in  the  future;  that  the  asso- 
ciation and  its  members  would  approve  or  tolerate  such 
use  whenever  the  end  sought  could  be  obtained  there- 
by." 

It  seems  well  established,  even  if  not  yet  shown  by 
legal  evidence,  that  active  agents  or  sympathizers  of 
organized  labor  have  liberal  notions  about  means 
which  may  be  justified  by  the  end  sought,  and  that 
the  approval  by  the  rank  and  file  of  the  membership  is 
at  least  tacit.  Yet  the  reversal  now  obtained  is  so 
clearly  put  upon  the  ground  of  errors  in  the  conduct  of 
the  trial  that  the  case  seems  to  be  put  back  nearly 
where  it  was  before  it  was  heard  by  Judge  Piatt;  that 
is,  the  unlawfulness  of  the  boycotting  acts  is  admitted, 
and  the  commission  of  those  acts  should  be  suscepti- 
ble of  proof;  although  there  may  be  difficulty  in  fasten- 
ing them  upon  particular  individuals. 


RAILROAD  GROSS  EARNINGS  FOR  MARCH. 

Gross  earnings  of  United  States  railroads  are  now 
quite  generally  showing  a  falling  off  as  compared  with 
the  corresponding  period  in  1910.  The  fact  stands 
clearly  revealed  in  the  preliminary  tabulations  which 
we  present  to-day  for  the  month  of  March,  covering 
the  roads  which  make  it  a  practice  to  furnish  early 
estimates  of  their  gross  revenues  in  advance  of  the 
completed  statements  which  they  issue  when  audited 
figures  of  both  earnings  and  expenses  become  avail- 
able. For  some  months  gains  in  gross  receipts  though 
continued  have  been  gradually  dwindling  in  amount, 


and  now  for  March  there  is  an  actual  falling  off.  Our 
statement  comprises  50  roads  operating  in  1911 
88,447  miles  of  line  and  on  this  mileage  there  is  a 
decrease  of  $1,053,8(10,  or  L.59%. 

Actually,  the  showing,  as  far  as  the  roads  in  this 
country  are  concerned,  is  poorer  than  the  comparison 
given  appears  to  indicate,  for  our  totals  include  three 
roads  or  companies  in  Canada  in  which  country 
conditions  remain  exceedingly  favorable  and  the 
roads,  as  a  consequence,  continue  to  record  large 
gains.  The  three  companies  are  the  Canadian  Pacific, 
the  Grand  Trunk  of  Canada  and  the  Canadian 
Northern.  The  three  combined  show  an  increase  of 
$1 ,434,010.  It  follows  that  with  these  roads  excluded  , 
the  loss  for  the  United  States  roads,  considered  alone, 
would  be  $2,487,870,  or  4.01%. 

It  would  not  be  correct  to  ascribe  this  falling  off  of 
nearly  2Y2  million  dollars  entirely  to  business  depres- 
sion. Trade  reaction  has  certainly  become  increasingly 
pronounced  since  the  Inter-State  Commerce  Commis- 
sion announced  its  decisions  February  23  adverse  to 
the  carriers.  But  there  have  also  been  other  adverse 
conditions  and  influences  to  which  the  falling  off  in 
revenues  must  in  part  at  least  be  attributed.  The 
roads  having  a  large  coal  traffic,  whether  situated  in 
Colorado,  like  the  Colorado  &  Southern  and  the 
Denver  &  Rio  Grande,  or  running  through  Virginia 
and  West  Virginia  like  the  Chesapeake  &  Ohio,  or 
through  Illinois  like  the  Illinois  Central,  are  dis- 
tinguished for  particularly  large  losses  in  revenues  and 
this  calls  attention  again  to  a  circumstance  affecting 
the  comparisons  to  which  we  made  reference  in 
reviewing  the  earnings  for  the  month  of  February. 
Last  year  widespread  fears  prevailed  of  a  general  strike 
of  the  miners  in  the  bituminous  coal  regions  through- 
out the  United  States.  On  this  idea  everyone  stocked 
up  with  coal  to  guard  against  a  possible  dearth  of 
supplies  should  a  strike  actually  materialize.  Con- 
sequently, coal  shipments  for  a  time  during  the  early 
months  of  1910  were  on  a  prodigious  scale.  The 
present  year,  on  the  other  hand,  shipments  have  been 
unusually  small,  one  reason  being  a  loss  of  activity  in 
trade  and  another  reason  the  fact  that  the  winter 
weather  was  exceptionally  mild ,  whereas  last  year  in 
certain  parts  of  the  West,  at  least,  it  was  more  than 
ordinarily  severe.  It  appears  also  to  be  a  fact  that 
supplies  of  coal  on  hand  have  been  the  present  year 
unusually  large.  In  its  issue  of  March  18,  the 
"Engineering  &  Mining  Journal",  of  this  city  noted 
that  the  bituminous  mines  in  West  Virginia,  Penn- 
sylvania and  Colorado  are  being  operated  at  only 
about  50%  of  their  capacity,  those  of  the  Southwest 
at  about  00%,  of  Alabama  about  55%  and  of  Ohio. 
Indiana  and  Illinois  at  only  about  40%. 

Some  roads,  too,  had  to  contend  with  special  draw- 
backs. On  March  9  a  strike  of  the  white  firemen  on 
the  Cincinnati  New  Orleans  &  Texas  Pacific  Railroad 
Was  begun,  on  less  than  24  hours'  notice,  because  of 
the  refusal  of  the  company  to  agree  to  discharge 
within  90  days  all  the  negro  firemen  employed.  This 
strike  was  not  terminated  until  March  25  and  in  the 
meantime  business  on  all  the  lines  making  up  the 
Queen  &  Crescent  route  between  Cincinnati  and 
New   Orleans   was  seriously   interrupted 

As  it  happened,  too,  neither  the  grain  movement  in 
the  West  nor  the  cotton  movement  in  the  South  came 
anywhere    near  equaling  in  volume  the  corresponding 
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movements  of  hist  year.  Taking  the  grain  receipts 
at  the  Western  primary  markets  for  the  five  weeks 
ending  April  1  as  a  guide,  corn  is  the  only  item  showing 
enlarged  deliveries,  while  on  the  other  hand,  wheat, 
o  its,  barley  and  rye  all  record  large  losses.  In  wheat, 
the  shrinkage  at  the  spring  wheat  points,  Minneapolis 
and  Uuluth,  was  particularly  marked.  When  the 
different  cereals  are  combined  it  is  found  that  the 
aggregate  deliveries  for  the  five  weeks  of  1911  were 
only  48,  135 ,834  bushels,  as  against  63,934,929  bushels 
in  the  same  five  weeks  of  1910,  thus  recording  a  loss 
of  nearly  16,000,000  bushels.  The  details  of  the 
Western  grain  movement  in  our  usual  form  are  set  out 
in  the  table  which  we  now  insert. 


Flour 
(bbls.) 


Five  weeks  end- 
ing April  I. 

Chicat/o — 

1911 483,493 

1910 1,124,584 

Milwaukee — 

1911 

1910 

St.  Louis — 

1911 

1910 

Toledo— 

1911 

1910 

Detroit — 

1911 

1910 

Cleveland — 

1911 

1910 

Peoria — 

1911 

1910 

Duluth — 

1911 

1910 

Minneapolis 

1911 

1910 

Kansas  City- 

1911 

1910 


WESTERN  GRAIN  RECEIPTS. 


Wheat 
(bush.) 


Corn 
(bush.) 


640,500  10,313,500 
1,561,500  9,307,650 


331,340 
269,465 


233,430 
264,260 


21,209 
20,526 

4,052 
6,087 

207,944 
337,870 

63,315 
132,230 


370,290 

1,254,650 

1,222,603 
1,182,922 

232,000 
134,500 

111,271 
83,360 

54,558 
23,546 

55,366 
60,149 

427,134 
2,875,236 

6,935, 1S7 
10,299,730 

1,048,410 
2,232,300 


839,460 
1,057,100 

2,120,085 
2,454,293 

866,500 
540,800 

342,918 
216,872 

507,904 
602,391 

1,817,412 
1,317.974 

151,619 


1,013,490 
652,530 

1,434,000 
1,692,550 


Oats 
(bush.) 

6,051,200 
8,865,825 

1,084,600 
1,247,500 

1,747,280 
1,680,940 

172,500 
201,350 

245,618 
168,883 

346,799 
363,610 

523.650 
1,148,800 

8,441 
1,179,700 

1,421,070 
1,696,298 

419,900 
340,000 


Barley 
(bush.) 

2,069,600 
4,325,500 

1,088,000 
1,774,593 

124,600 
258,200 


1,576 
6.538 

153,832 
262,512 

108,145 
377,300 

1,452,800 
1,886,718 


Total  of  all- 

1911 

1910 


Jan.  1  to  April  1 

Chicago — 

1911 

1910 

Milwaukee — 

1911 

1910 

St.  Louis — 

1911 

1910 

Toledo — 

1911 

1910 

Detroit — 

1911 

1910 

Cleveland — 

1911 

1910 

Peoria — 

1911 

1910. 

Duluth — 

1911. 

1910 

Minneapolis — 

1911 

1910 

Kansas  City — 

1911 

1910 


1,344,783  11,103,319  19,406,888  12,021,058 

2,155,022   19,707,893   17.842,160  16,892,906 

Flour           Wheat             Corn  Oats 

(bbls.)         (bush.)         (bush.)  (bush.) 

882,042  1,342,700  21,426.850  12,620,200 

2,440,953  3.183,300  29,784,650  20,686,300 

547,205    836,200  1,962,680  2,083,774 

743,280  2,066,450  2,985,900  2,914,000 

443,600  2,406,203  4,187,065  3,439,350 

709,150  3,891,227  7,789,242  5,704,940 


5,058,553 
8,891,361 
Barley 
(bush.) 
3,698,100 
8,792,636 

1,770,380 
4.123,293 

404,404 
800.300 


37,784 
54,838 

8,093 
22,597 

396,520 
1,024,114 

103,720 
205,975 


356,000 
442,500 

236,672 
225,427 

80,509 
84,731 

110,366 
177,292 

1,772,430 
6,034,192 

12,130,437 
29,581,470 

2,399,610 
6,913,200 


1,399,900 
1,196,250 

863,743 
782,635 

750,245 
2,250,112 

3,538.961 
4,679,886 

627,158 


2,087,991 
2,948,730 


2.770,800 
6,415,250 


370,500 
489,100 

382,337 
472,355 

673,299 
887,620 

903,450 
3,287.787 

156,394 
2,861,895 

2,469,930 
4,288,288 

788,800 
1,103,500 


25,076 
38,421 

398,632 
774,112 

187,770 
1,221,714 

2,594,380 
5,928,578 


Rye 
(bush.) 

133,000 
96,000 

174,420 
77,040 

25,381 
41,000 


12.500 


5,052 


36,500 
35,200 


26,195 
148,627 


150,520 
185,190 


546,016 
600,609 
Rye 
(bush.) 
243,000 
264,000 

241,740 
240,040 

41,881 
104,000 


46,500 


6,128 

72,700 
123,100 

54,389 
230,031 

249,170 
603,650 


Total  of  all — 

1911 2,418,964  21,671,127  39,615,393  23,888,034     9,078,742       902,880 

1910 5,200,907  52,599,789  58,832,655  42,695,785  21,679.054   1,617,449 

As  regards  the  cotton  movement  in  the  South,  the 
shipments  overland  in  March  1911  were  101,410  bales, 
against  65,077  bales  in  March  1910  and  112,735  bales 
in  March  1909.  The  receipts  at  the  Southern  outports 
were  only  282,809  bales,  against.  391,122  and  497,070 
bales,  respectively,  in  the  same  month  of  the  previous 
two  years,  as  the  following  table  will  show. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  MARCH,   AND  FROM 
JANUARY  1  TO  MARCH  31  1911,   1910  AND  1909. 


Ports. 


Galveston bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c. 


March . 


1911.       1910.       1909 


105,333 

25,777 

67,013 

4,999 

9,405 

32,083 

2,284 

2,088 

192 

10,267 

22,292 

76, 


113,650 

28,810 

130,447 

16,450 

7,475 

47,581 

11,815 

7,425 

178 

7,419 

18,944 

928 


Total 282,809  391,122  497,670  1,776,495  1,293,838  2,312,856 


182,968 

42,750 

127,760 

17,629 

11,120 

57,120 

9,146 

9,995 

306 

12,397 

24,399 

2,080 


Since  January  1. 


1911. 


539,249 

250.975 

418,760 

42,098 

69,984 

222,501 

49,960 

25,769 

524 

59,100 

96,435 

1,140 


1910. 


512,658 

81,666 

344,725 

55,483 

44,695 

132,082 

21,396 

13,549 

517 

23,353 

59,046 

4,668 


1909. 


854,099 

168,855 

577,150 

81,729 

56,765 

245,992 

94,297 

42,209 

974 

65.771 

113,185 

8,830 


Notwithstanding    the    smaller    cotton    movement, 
Southern  roads  make  on  the  whole  better  comparisons 


than  most  others.  The  Louisville  &  Nashville,  for 
example,  registers  only  a  trilling  decrease  and  the 
Southern  Railway  actually  has  an  increase  of  $137,710, 
while  in  the  case  of  the  Seaboard  Air  Line,  which  since 
its  reorganization  has  been  making  rapid  upward 
strides,  the  improvement  amounts  to  $216,477,  or 
over  10%.  The  Mobile  &  Ohio  and  some  others  also 
have  increases.  The  Texas  properties,  however,  and 
particularly  the  Texas  &  Pacific,  have  fallen  behind. 
Outside  of  the  South  and  Canada,  losses  are  large 
and  general  and  they  come  from  all  parts  of  the  country. 
Thus  the  Illinois  Central  has  a  decrease  of  $479,831, 
the  Missouri  Pacific  a  decrease  of  $436,000,  the  Great 
Northern  a  decrease  of  $370,977,  the  Chesapeake  & 
Ohio  a  loss  of  $342,643  and  the  Colorado  &  Southern 
a  loss  of  $316,206.  In  the  following  w^e  show  all 
changes  for  the  separate  roads,  whether  increases  or 
decreases,  for  amounts  in  excess  of  $30,000. 


Representing:  9  roads  in 

our  compilation $2,080,461 


U6CT6QS6S 

Illinois  Central $479,831 


PRINCIPAL  CHANGES  IN    GROSS  EARNINGS  IN  MARCH 

Z71CT6Q.S€S . 

Canadian   Pacific $981,000 

Canadian  Northern 336,500 

Seaboard  Air  Line 216,477 

Wabash 173,788 

Southern  Railway 137,710 

Grand  Trunk  of  Canada. .  116,516 

Mobile  &  Ohio 51,337 

Missouri  Kansas  &  Tex..  35,933 

Central  of  Georgia 31, 200 


Missouri   Pacific 436,000 

Great   Northern 376,977 

Chesapeake  &  Ohio 342,643 

Colorado   &  Southern 316,206 

Cin  New  Orl  &  Tex  Pac.  236,385 

Minn  St  Paul  &  S  S  M 235,358 

Denver  &  Rio  Grande 178,700 

Chicago  Great  Western 122,099 

Texas  &  Pacific 113,730 

Chicago  &  Alton 76,032 

Duluth  So  Sh  &  Atlantic.  48,940 

Alabama  Great  Southern.  44,671 

Buff  Roch  &  Pitts 44,155 

Representing    14    roads 

in  our  compilation $3,051,727 

In  considering  the  decreases  here  revealed  the  fact 
should  not  be  overlooked  that  they  follow,  in  most 
cases,  correspondingly  large  increases  in  the  previous 
year.  In  illustration  of  the  general  character  of  the 
returns  in  1910  we  may  note  that  in  March  last  year 
our  early  preliminary  statement  showed  an  increase 
of  no  less  than  $8,795,473,  or  15.61%.  In  March 
1909,  too,  there  had  been  an  improvement,  the 
increase  then  having  been  $5,082,356,  or  10.99%. 
In  March  1908,  on  the  other  hand,  at  the  time  of  in- 
tense depression  in  trade,  our  early  returns  showed 
a  loss  of  no  less  than  $9,150,668,  or  14.36%.  We  fur- 
nish herewith  a  summary  of  the  comparative  totals 
for  March  and  the  first  quarter  of  each  year  back  to 
1897. 


* 

Mileage. 

Gross  Earnings. 

Increase  (+) 

or 
Decrease  ( — ). 

Year 

Yr.  pre- 

ln- 

Year              Year 

Given. 

ceding. 

cr'se. 

Given.        Preceding. 

March . 

Roads 

Miles. 

Miles. 

% 

S                   S 

S 

% 

1897    ... 

121 

92,737 

92,048 

0.75 

36,730,150    36,574,594 

+  155,556 

0.42 

1898    ... 

133 

97,253 

96,089 

1.21 

44,918,276    38,767,463 

+  6,150,813 

15.87 

1899    ... 

119 

94,333 

93,235 

1.18 

45,851,636    43,192,673 

+  2,658,963 

6.15 

1900    ... 

112 

99,388 

97,468 

1.97 

54,226,229     48,306,210 

+  5.919.989 

12.25 

1901    ... 

103 

100,739 

97,542 

3.28 

58,451,929    54,154,932 

+  4,296,997 

7.93 

1902    ... 

89 

92,041 

90,481 

1.72 

53,947,913 

50,750,057 

+3,197,856 

6.30 

1903    ... 

69 

95,620 

93,441 

2.33 

63,656,496 

55,634,679 

+  8,021.817 

14.42 

1904    ... 

69 

85,636 

83,386 

2.68 

54,218,287 

54,355,422 

—137,135 

0.25 

1905    ... 

62 

80,134 

78,881 

1.59 

56,099,462 

50,899,522 

+  5,199,9  10 

10.21 

1906    ... 

58 

83,228 

81,448 

2.18 

60,824,758 

55,489,877 

+5,334,881 

9.61 

1907    .._ 

66 

92,828 

91,100 

1.90 

77,540,501 

71,896,303 

+  5.644,198 

7.85 

1908    ... 

55 

83,408 

82,332 

1.38 

54,549,532 

63,700,200 

—9,150,668 

14.36 

1909    ... 

48 

77,656 

70.193 

1.92 

51.321,597 

39,241 

+5,082,356 

10.99 

1910    ... 

53 

85,936 

84,398 

1.82 

65,155,888 

56,360,415 

+  8.795,473 

15.61 

1911    ... 

50 

8S.447 

86,208 

2.60 

65,239,119 

66,292,979 

— 1,053, S60 

1.59 

Jan.  1  to 

Mch. 

31. 

1897    ... 

120 

92,598 

91,907 

0.75 

104,287.357 

107,550.519 

—3,263,162 

3.03 

1898    ... 

131 

96.998 

95.832 

1.21 

126,755.310 

109,339,371 

+  17,415,936 

15.93 

1899    ... 

118 

93,875 

92,777 

1.18 

126,102,007  121,187,638 

+  4,914,369 

4.05 

1900    ... 

111 

99,115 

97,195 

1.97 

154,477,543  132,538,843 

+  21,938,700 

16.55 

1901    ... 

103 

100,739 

97,542 

167,574.617  154,125,356 

+  13,449,261 

8.72 

1902    ... 

89 

92.041 

90,481 

1 .72 

155,556,  109  1  hi. 020,060 

+  9,536,349 

6.52 

1903    ... 

69 

95,620 

93,441 

2.33 

181,463,231   160,459.158 

+21,004.073 

13.09 

1904    ... 

69 

85,606 

s:i,:;Ni> 

2.68 

152,071,330  153,791,510 

—1,720,174 

1.12 

1905    ... 

62 

80,134 

78,881 

1.59 

149,372,126  142,415,455 

+  6,956,671 

4.88 

1906    . 

58 

83,228 

81,4  is 

2. IS 

183,644,696  151,918,113 

+  28,726,583 

IS. 54 

1907    ... 

66 

92,828 

91.10(1 

1.90 

214,200,964 

204,957,203 

+  9,243,761 

4.51 

1908    ... 

55 

83,468 

N2.:;:;2 

1.38 

149.515,630 

KiS, 209, 991 

—18,694,361 

11.11 

1909    ... 

48 

77,656 

76,193 

1.92 

142,902,711 

131,609,385 

+  11.293,326 

8.66 

1910    ... 

53 

85.936 

84.39S 

L.82 

179.172,331 

155,045,813 

+24.126,518 

15.23 

1911    ... 

50 

88,447 

86,208 

2.60 

182,039.008  180,487,121 

+  1.551,887 

0.86 

Note. — We  do  not  Include  Mexican  roads  In  any  of  the  years. 

To  complete  our  analysis,  we  add  the  following 
six-jrear  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups.  It  should  not  escape  attention, 
on  an  examination  of  these  tables,  that  in  many  in- 
stances the   1911   earnings  do  not  differ  much  from 
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those  lor   1007,   four  years   ago,   reflecting  a  lack  of 
progress  in  I  he  interval. 

EARNINGS  OF   NORTHWESTERN    AM)   NORTH   PACIFIC  GROUP. 


March. 


Canadian  Pacific 
Ohio  Gt  Western* 

1)1.1  S.)  Sli  A     Ml 

Great  Northern.  - 
[owa  Central 

Minn  A  SI  I. mils. 
MlnnStP&S  S  M  a 


Total 16,584,168 


1911. 


1010 


1909. 


1908. 


1907. 


s  $  $  s 

000   7,667,000    6,518,763    5, 


1.023,353  1,145,452 
230,162       279,102 

4,290,66664,667,643 
304,800  328.926 
142,180       114,427 

1,645,007    1,880,365 


933,638  654,473 
217,138  219,891 
6  1,996  09563,218,294 
304,445  259,060 
374,439  306,980 
1,576,820    1,415,508 


I 

132,910 
780,596 
252,870 
440,155 
256.353 
332,562 
654,64  I 


16.382,915  13.921,338  11,499,137  13,850.089  12,263,232 


1906. 


761,205 
252,309 

1,066,  171 
275,159 
298,613 

1.516,189 


*  includes  Mason  City  &  Fori  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  In 
1911,  1910,  1909  and  1908  a  Includes  Chicago  Division  in  1911,  1910,  1909  and 
1908;  for  previous  years  we  have  combined  Minn.  St.  P.  &  s.  s.  m.  and  Wisconsin 
Central.     6  Actual  figures  oi  earnings  are  now  used  for  comparison, 


EARNINGS  OF  MIDDLE  AND   MIDDLE  WESTERN  GROUP. 

March. 

1911.           1910. 

1909. 

1908. 

1907. 

1906. 

S 

$ 

$ 

S 

S 

S 

Buff  Roeh  &  Pitts 

766,262 

810, 117 

546,031 

614,513 

668,613 

716.495 

Ind  acLouIsv 

510,891 

535,713 

141,159 

399,932 

502,636 

454,307 

Gr  Trunk  ol  can) 

Gr  Trunk  We8l 

3,909,773 

3,793,257 

3, 107.451 

3,016,259 

3,571,270 

3,268,011 

Del  Gr  Hav&M| 

Canada  Ati j 

Illinois  Central   - 

65,059.122 

4,640,563 

Toledo  Peo  &  W. 

98,770 

101,426 

94,300 

104,424 

97.961 

102,217 

Toledo  St  L  &  W 

313,81  i 

316,  179 

288,901 

284,745 

321,542 

:>l  1,545 

Wabash   

2,659,565 

2,485,777 

2.149,659 

1,976,130 

2,204,353 

2,100,502 

Tocal 

13,318,197 

13,582,052 

11.635,973 

11,063, 45S 

12,443,008 

11.626,640 

a  Embraces  some  large  Items  of  Income  not  previously  Included  In  monthly  returns. 
6  No  longer  Includes  receipts  for  hire  of  equipment,  rentals  and  other  Items. 


EARNINGS  OF  SOUTHERN  GROUP. 


March. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

$ 

S 

S         i 

S 

S 

S 

Alabama  Gt  So.. 

326,098 

370,709 

285,050; 

249,583 

314.978 

331,069 

Ala  N  O  &  T  P— 

New  Oil  &  N  E. 

304.027 

322.977 

273,847 

226.533 

262,650 

281,967 

Ala  &  Vleks 

146,138 

141,970 

133,486! 

132,572 

138,048 

121,427 

Vlcks  Shrev  &  P 

121,(120 

118,958 

113,262' 

121,853 

138,137 

121,687 

Ati  Birm  &  Ati.. 

272.425 

255,901 

204,824 

118,696 

142,066 

101,140 

Central  oIGeorgla 

1,208,100 

1,176,900 

1.010,3801 

961,842 

1,147,185 

1,047,780 

dies  &Ohlo 

2,54  1,055 

2,886,698 

2.2  1:1,643 

1,946,931 

2.250,793 

2,146,559 

CinNO&TPac. 

557,539 

793,924 

656,139 

603,714 

646,512 

786.4  17 

Louisv  &  Nash. b 

4,784,085 

4,790,530 

3,907,398 

3,548,766 

4,317,156 

3,712,381 

Mobile  &  Ohio... 

lis:!,  725 

932,388 

837,584, 

746. 357 

995,001 

836,792 

Seaboard  AirLine 

2,251,752 

2.035,275 

1,775,400 

1,444.597 

1,615,557 

1,452,601 

Southern  Ry 

5,291,356 

5,153,646 

4,668,154 

4,160,731 

5,013,527 

4,869,328 

Yazoo  &  Miss  Val 

903,277 

891,747 

818,762 

a911,994 

866,884 

891,203 

Total 

19,693,597 

19.S71.683 

16,933,929  15,174,169 

1 

17,848.494 

16,703,381 

1 

o  Includes,  beginning  with  this  year,  some  large  items  of  income  not  previously 
Included  in  monthly  returns,  b  Includes  Louisville  &  Atlantic  and  the  Frankfort  & 
Cincinnati  in  1911,  1910  and  1909. 

EARNINGS  OF  SOUTHWESTERN   GROUP. 


March. 


Colorado  &Sou*. 
Denv  &  Rio  Gde. 
Int  &  Gt  North' n 
Mo  Kans  &Tex.a 
Missouri  Pacific. 
St  Louis  So  W... 
Texas  &  Pacific-. 

Total 


1911. 


S 
,101,120 
,676,200 
710,000 
,297.735 
,405.000 
964,299 
199.971 


1 
12.354,325 


1910. 


1,417,326 
1.S54.900 

733,000 
2,261,802 
4,841,000 

939,982 
1,313.701 


1909. 


1908. 


s       ! 

1,176,373 
1,676,302 

630.284 
1,960.188 
4,052,875 

846,123 
1,147,424 


1,055,405 
1,310,319 

524.990 
1,785,691 
3,443,488 

721,826 
1,029.439 


13,361,71111,489,569,  9,871,158 


1907. 


1,108,595 
1,672,631 

673,422 
2,166,377 
4,127,202 

859,182 
1,402,633 


12,010,042 


1906. 


$ 

955.648 
1,482,707 

519,098 
1,665.475 
3.750,220 

760,927 
1,162,108 


10,296,183 


*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 
the  Texas  Central  In  1911. 


o  Includes 


GROSS  EARNINGS  AND  MILEAGE 

IN   MARCH 

:. 

Gross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.  (  +)  or 

1911. 

1910. 

Dec.   ( — ). 

1911. 

1910. 

Ala  Great  Southern.. 

$ 
326.098 

S 

370,769 

S 
— 44,671 

309 

309 

Ala  New  Orl  &  T  P— 

New  Orl  &  Nor  E.. 

304.027 

322,977 

— 18,950 

196 

196 

Ala  &  Vicksburg 

146,138 

141,970 

+  4,168 

1  13 

143 

Vicks  Shrev  &  Pao. 

121,020 

118,958 

+  2,062 

171 

171 

Ann  Arbor. 

176,900 

193,832 

— 16,932 

301 

301 

Atlanta  Birm  &  Atl.. 

272.  125 

255,901 

+  16,524 

661 

640 

Bellcfonte  Central 

5,128 

6,200 

— 1,072 

27 

27 

Bun"  Roch  &  Pitts. . 

766,262 

810,417 

— 44,155 

568 

568 

Canadian    Northern.  _ 

1,270.6110 

934,100 

+  336.50(1 

3,386 

3,224 

Canadian  Pacific   ... 

8,648,000 

7,667,000 

+  981,000 

10,276 

9,9  16 

Central  of  Georgia 

1,208,100 

1,176,900 

+  31,200 

1,915 

1,915 

Chesapeake  &  Ohio 

2,544,055 

2,886,698 

— 312,6  13 

2,225 

1,939 

Chicago  &  Alton      

1,096,460 

1,172,492 

— 76,032 

1,025 

998 

Chicago  Great  West    . 

1,023,353 

1,145,452 

— 122,099 

1,495 

1,487 

Chicago  Ind  &  Louisv 

510,891 

535,743 

—24,852 

616 

6  1  6 

Cine  New  Orl  &  Tex  1' 

557,539 

793,924 

— 236,385 

336 

336 

Colorado  &  Southern. 

1,101,120 

1,417,326 

—316,206 

1,944 

2,032 

Denver  &  Rio  Grande 

1,676,20(1 

1,854,900 

— 178,700 

2 ,511 

2.511 

Detroit  &  Mackinac. 

108,981 

117,768 

— 8,787 

360 

347 

Detroit  Tol  &  Ironton 

115,527 

136,211 

— 20,684 

II  1 

441 

Dul  So  Sh  &  Ati 

230,162 

279,102 

— 48,940 

610 

599 

Georgia  Sou  &  Fla 

208,485 

211,584 

— 3,099 

395 

395 

Grand  Trk  of  Can___l 

Grand  Trk  West..  [ 

3,909,773 

3,793,257 

+  116,516 

4,528 

4,528 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. J 

Great  Northern.    

4,290,666 

4,667,643 

— 376,977 

7,274 

7,129 

Illinois   Central   .    . 

5,059,122 

5,538,953 

— 479,831 

4,574 

•1,551 

Internat  &  Gt  North. 

710,000 

733,000 

— 23,000 

1,160 

1,160 

Iowa  Central 

304,800 

328,926 

— 24,120 

558 

558 

Kan  City  Mex  &  Or.. 

101,000 

157,000 

+  4,000 

740 

737 

Louisville   &   Nashv.. 

4,784,085 

4,790,530 

—6,445 

4,591 

4.598 

Macon  &  Birmingham 

16,960 

14,404 

+  2,556 

105 

105 

Mineral  Range 

65,960 

69,870 

— 3,910 

127 

127 

Minneap  &  St  Louis.. 

442,180 

414,427 

+  27,753 

1,027 

1,027 

Minn  St  P  &  S  S  M._. 

1,645,007 

1,880,365 

— 235,358 

3,572 

3,424 

Missourl  Kan  &  Tex  a 

2,297,735 

2,261,802 

+  35,933 

3,393 

3,072 

Missouri  Pacific  . 

4,405.000 

4,841,000 

— 436,000 

7,235 

6,491 

Mobile  &  Ohio 

983.725 

932,388 

+  51,337 

1.114 

1.114 

Nevada-Cal-Oregon  . . 

18,906 

31.8  50 

—12.914 

184 

181 

Name  of  Road. 


Rio   Grande  Southern 
St  Louis  Southwest.. 

Seaboard  Air  Line 

Southern  Hallway 

Tenn  Ala  &  Georgia 
Texas  &  Pacific 
Toledo  Peoria  &  w 

Toledo  St  L  &  West 

u  abash 

Vazoo  &  Miss  Valley. 

Total  (50  roads)... 
Net  decrease   (1 .59%  I 

Mexican  roads  (not  inc 
i  nteroceanlc  of  Mexico 

Mexican   Railway 

Nat  Rys  of  Mexico. .a; 


Gross  Earnings. 


1911  . 


$ 

37,561 

96  1,299 

2,251.752 

5,291.356 

1/6,364 

1,199.971 

98,770 

313,811 

2,659,565 

903,277 


65,239.119 


luded  in  tot 

83H.H1  I 

836,200 

5,487,753 


1910. 


5 

43,189 

939,982 

2,035,275 

5,153.6  1c. 

J/6.118 

1,313,701 

101,426 

316,179 

2,185,777 

891,747 


66,292,979 


al)  — 

769,259 

748,400 

5,740,586 


Inc.  (  +)  or 
Dec.    (— ). 


$ 

— 5 

+  24, 

+  216, 

+  137, 

+ 

—113, 

—2, 

— 2, 

+  173, 

+  11, 


628 
317 
477 
710 
246 
730 
656 
665 
788 
530 


-1,053.860 


+  69,555 

+  87,800 

— 252,833 


Mileage. 


1911.     1910 


180 
499 
,046 
039 
91 
,885 
247 
1  5 1 
511 
372 


88,447 


1,035 

361 

6,147 


180 

1,476 

2,996 

7.050 

91 

1,885 

247 

451 

2,514 

1,372 


86,208 


1,018 

340 

6.166 


a  Includes  the  Texas  Central  In  1911  only. 

x  Now  includes  .Mexican  International  in  both  years. 

V  These  figures  are  for  three  weeks  only  in  both  years. 

GROSS  EARNINGS  FROM  JANUARY  1  TO  MARCH  31. 


Name  of  Road. 


Alabama  Great  Southern.. 

Ala  New  Oil  A:  Texas  Pac. 
New  Orleans  &  Northeast 

Alabama  &  Vlcksburg 

Vlcks  Shrev  &  Pacific 

Ann   Arbor 

Atlanta  Birmingham  &,  All 

I  lellefonte   Central         

Buffalo  Roeh  &  Pittsburgh 

Canadian  Northern 

Canadian    Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western    - 
i  bicago  Ind  &  Louisville   . 
cine  New  Orl  &  Texas  Pac 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit   &   Mackinac 

Detroit  Toledo  &  Ironton.  . 
Duluth  South  Shore  &  .All. 
Georgia  Southern  &  Florida 
Grand  Trunk  of  Canada — 
Grand  Trunk  Western. 

Det  Gr  Hav  &  Milw 

Canada  Atlantic 

Great   Northern 

Illinois  Central 

International  &  Great  Nor. 

iowa    Central 

Kan  City  Mex  &  Orient 

Louisville  &  Nashville 

Macon   &  Birmingham 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneap  St  Paul  &  S  S  M_. 
Missouri  Kan  &  Texas.a.- 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-Cal-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western. . 
Toledo  St  Louis  &  Western 

Wabash 

Yazoo  &  Miss  Valley 

Total  (50  roads) 

Net  increase  (0.86%) 

Mexican  roads  (not  include 

Interoceanic  of  Mexico 

Mexican  Railway 

Nat  Rys  of  Mexicoz 


1911. 


1,097.423 


916 

439 

369 

483 

757 

15 

2,118 

2,896 

20,763 

3,433 

7,788 

3,277 

2,930 

1,377 

2.102 

3,4  79 

4,804 

289 

366 

621 

615 


322 
,397 
.009 
,810 
.111 
51(1 
261 
,300 
,782 
,500 
,366 
.960 
,72(1 
,408 
,880 
.393 
,321 
,  I  75 
,998 
,176 
,397 


10,394.178 


11,1  18,482 

15,224,301 

2,095,734 

872,087 

461,143 

13.444,426 

42,594 

186.471 

1,204.117 

4,776,344 

6,879,261 

12,637,867 

2,759,254 

45,580 

109.210 

2.956.455 

6,055.097 

14,944,080 

?/22,950 

3,682,046 

307,675 

861,943 

7,118,137 

2,864,760 


1910. 


1,071,003 


907 
420 
360 

520 

677 

16 

2,121 

2,  12  5 

19,763 

3.174 

7,816 

3,174 

2,981 

1,382 

2,257 

4,104 

5,259 

301 

368 

704 

623 


271 
790 
277 
,937 
209 
,275 
,970 
,200 
.478 
,909 
,231 
,370 
,541 
,376 
.368 
,974 
,736 
,090 
,321 
.132 
,634 


Increase.     Decrease. 


$ 
26,420 

9,051 

18,607 

8.732 


79,902 


471,100 

1.000,304 

258,591 


103,590 


9,911,978 


12,603,802 

14,981,770 

2,069,665 

833,179 

422,896 

13,327,730 

37,034 

202,254 

1,058,173 

5.539,740 

6,298,727 

13,132,563 

2,637,681 

85,486 

137,907 

2,695.251 

5,459,902 

14.051,234 

3/22,945 

3.860,516 

309,826 

877,475 

6,944,368 

2,551,921 


182,039,008  180,487,121 


d  in  total. 
2,396,130 
2,270,900 
15,996,868 


2,208,790 

2,035.800 

15,711,710 


482,200 


242,531 
26,069 
38,908 
38,247 

116,696 
5,560 

~1~4~5",944 


580,534 
~121~573 


261,204 

595,195 

892.846 

5 


173,769 
312,839 


6,010,417 
1,551,887 


187,640 
225,100 
285,158 


37,127 

""771 
3,712 


27,865 

~50~,82l 

4,968 

154,488 

625,581 

455.415 

11.615 

1.323 

82,656 

8,237 


1,455,320 


15,783 

763,396 

49V.696 

"  39,906 
28,697 


178.470 

2,151 

15,532 


4,458.530 


a  Includes  the  Texas  Central  in  1911  only,  x  Now  includes  Mexican  In- 
ternational in  both  years,  y  These  figures  are  down  to  the  end  of  the  third 
week  only  in  both  years. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  261 
shares,  of  which  251  shares  were  sold  at  the  Stock  Exchange 
and  10  shares  at  auction.  Transactions  in  trust  company 
stocks  were  limited  to  the  sale  at  auction  of  one  lot  of  30  shares. 
Except  for  an  advance  of  4  points  in  the  price  of  Mechanics 
&  Metals  National  Bank  stock,  quotations  are  but  slightly 
changed  from  last  week's  closing. 
Shares.  BANKS — New  York.  Low.     High.  Close.    Last  previous  sale. 

3  City  Bank,  National 410       410       410       April  1911 —  412 

1  10  Commerce,  National  Bank  of.   219       220       219  H  April  1911 —  220 
•87  Mechanics   &  Metals  Nat.  Bk.   257       263       260       April  1911 —  256 

61  Park  Bank,   National 374       376       374       April  1911 —  375 

TRUST  COMPANY— New  York. 
n30  Fulton  Trust  Co 300       300       300       Dec.   1909 —  325>S 

•  Of  this  amount  10  shares  were  sold  at  auction,     a  Sold  at  auction. 

— According  to  a  special  cable  to  the  New  York  "Times" 
yesterday,  the  transactions  on  the  London  Bankers'  Clearing 
House  on  Thursday  were  the  largest  on  record.  The  total 
amount  is  reported  as  £115,176,000  ($575,800,000).  The 
total  clearings  on  the  preceding  day  were  £44,477,000,  and 
the  large  showing  of  Thursday  is  attributed  to  the  extensive 
turnover  involved  in  the  settlement  of  an  exceptionally 
heavy  19-day  Stock  Exchange  account,  at  least  £70,000,000, 
it  is  estimated,  being  due  to  that  cause.  In  the  case  of  the 
New  York  Clearing  House,  a  high  record  of  $764,133,942 
was  established  for  a  day's  transactions,  on  Nov.  3  1909. 
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— The  New  York  Stock  Exchange  adopted  on  the  12th 
inst.  the  following  resolution,  bearing  upon  the  rate  of  com- 
mission to  be  charged  where  orders  for  securities  dealt  in  on 
the  New  York  Exchange  are  executed  outside  of  the  United 
States  and  accepted  by  a  member  for  the  account  of  a  non- 
member.  In  such  cases  the  full  commission  of  Y%  oi  1% 
must  be  charged. 

Resolved,  Whenever  a  non-member  of  this  Exchange  shall  cause  to  be 
executed  in  any  market  outside  of  the  United  States  any  order  or  orders  for 
the  purchase  or  sale  of  securities  listed  on  this  Exchange,  other  than  Gov- 
ernment, State  or  municipal  securities,  and  said  purchase  or  sale  shall  be 
accepted  by  a  member  or  a  firm  who  are  members  of  this  Exchange,  for  the 
account  of  said  non-member,  14  of  1  %  commission  shall  be  charged  said 
non-member  in  addition  to  any  commission  charged  by  the  party  or  parties 
making  the  transaction.  •    • 

— George  S.  Terry,  Assistant  Treasurer  of  the  United  States 
at  New  York,  died  yesterday  at  Aiken,  S.  C.  Mr.  Terry 
had  been  in  ill-health  for  some  time,  and  had  gone  to  Florida 
in  the  hope  of  recuperating.  More  than  a  week  ago  he 
started  to  return  to  New  York,  but  was  obliged  to  discontinue 
the  trip  when  he  reached  Aiken.  Mr.  Terry  was  named  to 
succeed  Hamilton  Fish  (resigned)  as  Assistant  Treasurer,  in 
November  1908.  He  was  sixty  years  of  age.  He  was  Secre- 
tary of  the  Dock  Board  under  Mayor  Strong  and  Secretary 
of  the  Park  Board  under  Mayor  Low.  He  had  also  formerly 
been  Secretary  of  the  Union  League  Glub. 

— The  intention  of  the  Government  to  appeal  from  the 
decision  of  Judge  Noyes  of  the  United  States  Circuit  Court, 
sustaining  the  demurrers  to  four  of  the  counts  in  the  indict- 
ments against  James  A.  Patten  and  certain  other  cotton 
operators,  was  announced  on  Monday.  The  indictment  was 
returned  as  a  result  of  a  Federal  inquiry  into  an  alleged 
cotton  pool,  and  four  of  the  eight  counts  in  the  indictment 
related  to  corners.  Judge  Noyes  decided  that  while  corners 
are  illegal,  they  cannot  be  deemed  a  combination  in  restraint 
of  competition;  he  also  held  that  the  combination  passed 
upon  does  not  belong  to  "that  class  of  combinations  in  which 
the  members  are  engaged  in  inter-State  commerce  and 
enter  into  an  agreement  in  restraint  of  competition." 

— President  Taft  has  withdrawn  from  entry  1,576,064 
aores  of  land  in  New  Mexico,  the  withdrawal  being  made 
in  accordance  with  the  recommendation  of  W.  L.  Fisher,  the 
new  Secretary  of  the  Interior,  pending  a  field  examination 
of  the  lands  and  classification  as  to  their  coal  value.  Facts 
gathered  by  the  Geological  Survey  seem  to  indicate  that  these 
lands  contain  valuable  coal  deposits. 

jjil  — Two  New  York  Stock  Exchange  memberships  were 
posted  for  transfer  this  week,  the  consideration  in  each  case 
being  $68,000.  This  is  the  same  amount  at  which  sales 
have  been  made  for  several  weeks  past. 

— In  addition  to  its  observance  of  yesterday  (Good  Friday) 
as  a  holiday,  the  New  York  Stock  Exchange  remains  closed 
to-day  (Saturday),  the  Governing  Committee  having  on 
Wednesday  decided  to  grant  the  petition  of  its  members  to 
suspend  business  from  Thursday  until  Monday,  as  was  the 
case  last  year.  Other  important  Exchanges  which  likewise 
have  a  three  days'  recess  are  the  New  York  Cotton  and 
Coffee  Exchanges,  the  Boston,  Philadelphia,  Baltimore, 
Pittsburgh,  Chicago  and  New  Orleans  Stock  Exchanges. 
The  New|York  Produce  Exchange  was  closed  on  yesterday 
only. 

The  London  Stock  Exchange  and  Liverpool  Cotton  Ex- 
change close  on  Monday  next,  in  addition  to  Good  Friday  and 
to-day. 

— R.  H.  Thomas  has  again  been  nominated  for  President 
of  the  New  York  Stock  Exchange  on  the  regular  ticket,  to 
be  voted  on  at  the  annual  election  on  May  8.  Henry  C. 
Swords,  the  present  Treasurer,  is  renominated  for  that  office. 

— A  bill  requiring  the  National  Monetary  Commission  to 
make  its  final  report  to  Congress  not  later  than  Dec.  4,  and 
providing  for  the  termination  on  Dec.  5  of  the  existence  of  the 
Commission,  was  introduced  by  Senator  Cummins  on  the 
13th  inst.  The  Monetary  Commission  was  named  under 
the  provisions  of  the  Aldrich-Vreeland  Currency  Act,  passed 
in  1908,  which  expires  on  June  30  1914.  It  was  made  to 
consist  of  nine  members  of  the  Senate  and  nine  members  of 
the  House,  but  its  membership  now  includes  seven  ex- 
Senators  and  three  ex-Representatives. 

—The  cotton-bill-of-lading  question  and  the  further  safe- 
guarding of  such  bills  were  discussed  anew  at  a  conference 
held  in  this  city  on  Wednesday  between  representatives  of 
the  Southeastern  and  Southwestern  cotton-carrying  roads, 
the  Liverpool  Bills  of  Lading  Cotton  Conference  and  the  Sub- 
committee of  the  Bill  of  Lading  Committee  of  the  American 
Bankers'  Association.     Endorsement  was  given  by  those  in 


,  attendance  to  a  suggested  plan  providing  for  the  formation 
of  a  central  checking  office,  intended  to  serve  as  a  clearing 
house  for  all  cotton  bills  of  lading  against  which  drafts  are 
drawn  on  foreign  bankers.  The  arrangement,  it  is  under- 
stood, will  provide  that  duplicates  of  all  cotton  bills  issued 
by  the  railroads  be  kept  on  file  with  the  office,  and  through 
the  records  which  would  be  maintained  by  the  bureau  any 
irregularity  in  the  bills  would  be  promptly  and  effectively 
checked.  The  plan  is  said  to  have  been  proposed  by  the 
Liverpool  Bill  of  Lading  Conference  Committee,  and  if 
carried  out  will  be  operated  in  conjunction  with  the  valida- 
tion plan  adopted  at  the  conference  held  last  summer  at 
White  Sulphur  Springs.  A  committee  has  been  named  to 
work  out  the  details  of  the  plan  under  which  the  central 
checking  office  would  be  established,  this  committee  consist- 
ing of  Fred.  I.  Kent,  Vice-President  of  the  Bankers  Trust 
Co.,  Chairman;  John  E.  Gardin,  Vice-President  of  the 
National  City  Bank;  Charles  S.  Haight,  representing  the 
Liverpool  Bill  of  Lading  Conference  Committee;  R.  A.  Brand, 
Freight  Traffic  Manager  of  the  Atlantic  Coast  Line  Ry.; 
A.  P.  Thorn,  General  Counsel  for  the  Southern  Ry.;  E.  H. 
Calef ,  Assistant  General  Freight  Agent  of  the  Missouri  Pacific 
Ry.;  Charles  R.  Capps,  Vice-President  of  the  Seaboard  Air 
Line  Ry.;  J.  W.  Allen,  General  Freight  Agent  of  the  Missouri 
Kansas  &  Texas  Ry.,  and  F.  B.  Bowes,  of  the  Illinois 
Central  RR.  Mr.  Kent,  who  is  Chairman  of  the  sub-com- 
mittee on  bills  of  lading  of  the  American  Bankers'  Associa- 
tion, gave  out  the  following  statement  on  Wednesday  with 
regard  to  the  conference: 

"A  meeting  was  held  at  the  Chamber  of  Commerce,  65  Liberty  Street, 
New  York  City,  at  3  o'clock  Wednesday,  April  12,  which  was  attended  by 
representatives  from  the  Southeastern  and  Southwestern  cotton-carrying 
railroads,  the  Liverpool  Bills  of  Lading  Cotton  Conference  and  the  sub- 
committee of  the  Bill  of  Lading  Committee  of  the  American  Bankers'  Asso- 
ciation . 

"The  meeting  was  called  for  the  purpose  of  putting  in  motion  plans  which 
would  make  it  possible  to  handle  the  coming  cotton  crop  without  friction 
and  along  lines  satisfactory  to  shippers,  railroads,  steamship  companies, 
American  and  foreign  banking  interests  and  cotton  buyers. 

"A  resolution  was  passed  expressing  approval  of  the  formation  of  a 
central  office  in  New  York  City,  to  which  all  advices  of  bills  of  lading  issued 
are  to  be  sent,  provided  such  an  office  can  be  established  along  satisfactory 
lines.  A  committee  was  appointed  for  the  purpose  of  outlining  a  system 
under  which  such  an  office  could  be  established,  consisting  of  representa- 
tives from  each  of  the  bodies  present,  viz.:  the  Southeastern  cotton- 
carrying  lines.  Southwestern  cotton-carrying  lines,  the  Liverpool  Bills 
of  Lading  Cotton  Conference  and  the  Bankers  Committee. 

"It  is  confidently  hoped  that  a  way  has  been  found  to  properly  safeguard 
bills  of  lading  issued  for  cotton  and  make  their  acceptance  by  financial 
interests  both  here  and  abroad  justifiable." 

The  American  Bankers'  Association  was  represented  at 
the  conference  by  four  of  the  six  members  of  its  sub-com- 
mittee on  bills  of  lading,  viz.:  Gilbert  G.  Thorne,  Vice-Presi- 
dent of  the  National  Park  Bank;  John  E.  Gardin,  Vice- 
President  of  the  National  City  Bank;  Samuel  Sachs,  of  Gold- 
man, Sachs  &  Co.,  and  Mr.  Kent.  The  following  were 
among  the  cotton-carrying  roads  represented:  the  Illinois 
Central,  the  Seaboard  Air  Line,  the  Central  of  Georgia,  the 
Rock  Island,  the  Southern  Ry.,  the  Louisville  &  Nashville. 
the  Missouri  Pacific  and  the  Missouri  Kansas  &  Texas. 
Charles  S.  Haight  represented  the  Liverpool  interests. 

—John  H.  Miller,  L.  C.  Steele  and  C.  H.  G.  Linde,  of  the 
failed  cotton  firm  of  Steele,  Miller  &  Co.  of  Corinth,  Miss., 
were  found  guilty  on  the  11th  inst.  of  conspiracy  in  using  the 
mails  to  defraud.  The  acceptance  of  the  verdicts  was 
reported  to  have  been  agreed  to  earlier  in  the  day,  at  a 
conference  between  attorneys  for  the  defense.  When  Court 
convened  the  six  indictments  charging  conspiracy  were 
consolidated,  formal  pleas  of  not  guilty  were  entered,  and 
the  jury  instructed  to  return  a  verdict  of  guilty.  The 
attorneys  for  Miller  on  the  day  the  verdict  was  rendered 
withdrew  the  demurrers  and  motions  in  arrest  of  judgment 
previously  filed.  This  was  so  that  sentences  might  be 
imposed.  J.  H.  McKnight,  who  was  also  associated  with 
the  firm,  and  had  also  been  named  in  the  indictment,  was 
acquitted  of  the  charges  against  him  on  the  11th,  the  Mem- 
phis papers  stating  that  it  developed  that  he  was  merely  a 
clerk  and  had  in  no  way  benefited.  On  the  8th  inst.  the 
Federal  jury  returned  a  verdict  of  guilty  against  Miller 
on  a  separate  indictment  which  concerned  the  circula- 
tion of  bogus  cotton  bills  of  lading  through  the  mails.  Two 
additional  indictments  pending  against  him  were  nolle 
prossed.  He  was  sentenced  on  Thursday  to  pay  a  fine  of 
$11,000  and  to  seven  years'  imprisonment.  Steele  and  Linde 
were  each  sentenced  to  two  years'  imprisonment  and  to 
pay  in  each  case  fines  of  $10,000.  The  case  was  of  inter- 
national interest,  the  suspension  of  the  firm  last  spring, 
with  its  disclosure  of  numerous  irregular  bills  of  lading, 
having  brought  losses  to  many  bankers  abroad.  It  was 
as  a  result  of  this  failure  and  that  of  Knight,  Yancey  & 
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Co.,  which  also  uncovered  a  number  of  irregular  cotton  bills 
of  lading  affecting  foreign  interests,  that  the  controversy  on 
the  question  of  safeguarding  such  bills  arose.  It  is  stated 
thai  in  the  case  of  Steele,  .Miller  &  Co.  the  losses  involved 
in  the  bogus  bills  of  lading  amount  to  something  like  $2,- 
500,000.  As  a  result  of  the  Knight,  Yancey  failure  twenty- 
four  suits  against  the  Louisville  &  Nashville  Kit.,  for  sums 
aggregating  $2,500,000,  and  thirteen  suits  against  the 
Southern  RR.,  for  about  $1,500,000,  are  said  to  have  been 
brought  by  English,  American  and  German  claimants,  who 
seek  to  collect  moneys  advanced  on  alleged  spurious  bills 
of  lading.  Suits  instituted  by  Italian,  Canadian  and  French 
interests  are  also  understood  to  be  pending. 

— An  action  for  the  collection  of  penalties  growing  out  of 
the  alleged  violation  of  the  stock  transfer  tax  law  has  been 
begun  in  the  Supreme  Court  by  the  State  Comptroller  against 
the  members  of  the  New  York  Stock  Exchange  house  of 
Sig.  H.  Rosenblatt  &  Co.,  which  suspended  last  January. 
The  Comptroller,  it  is  stated,  seeks  to  recover  $778,500  for 
the  use  of  alleged  invalid  or  washed  stamps  on  1,557  cer- 
tificates of  the  Union  Copper  Mines  Co.  (a  penalty  of  $500 
in  each  case  being  exacted),  and  also  to  recover  $1,094  as 
the  value  of  the  stamps  which  should  live  been  used. 

— The  election  of  Charles  D.  Norton  as  a  Vice-President 
of  the  First  National  Bank  of  this  city  occurred  on  Tuesday. 
Mr.  Norton  withdrew  a  month  ago  as  Secretary  to  President 
Taft,  to  enter  the  bank's  management.  Prior  to  becoming 
the  President's  Secretary  on  June  1  1910,  he  had  for  a  year 
served  as  an  Assistant  Secretary  of  the  Treasury,  and  before 
that  had  been  General  Agent  in  Chicago  of  the  North  Western 
Mutual  Life  Insurance  Co.  In  the  First  National  he  succeeds 
Thomas  W.  Lamont,  who  resigned  in  January  to  enter  the 
firm  of  J.  P.Morgan  &  Co.  The  directors  of  the  bank  have  ap- 
pointed F.  D.  Bartow  and  F.  G.  Walton  as  Assistant  Cashiers. 

— The  last  official  statement  to  the  Comptroller  of  the 
Citizens  Central  National  Bank,  320  Broadway,  shows  that 
its  deposits  reached  $25,833,300  on  March  7.  The  bank  has 
increased  its  surplus  and  profits  from  $1,494,204  June  30  1910 
to  $1,803,500  March  7  1911.  Six  per  cent  dividends  are 
paid  yearly  on  its  capital  stock  of  $2,500,000.  Edwin  S. 
Schenck,  the  President  of  the  Citizens'  Central  National 
Bank,  comes  of  an  aggressive  family  of  bankers,  of  which 
there  are  three  brothers  who  preside  at  the  present  time  as 
executives  over  three  of  the  city's  successful  banks.  His 
brother,  Frederick  B.  Schenck,  is  the  President  of  the 
Liberty  National  Bank,  with  $29,700,400  due  depositors 
March  7,  and  another  brother,  H.  A.  Schenck,  is  the  Presi- 
dent of  the  Bowery  Savings  Bank,  with  $102,332,200  to  the 
credit  of  its  depositors  on  Jan.  1  1911.  Taken  together,  the 
three  members  of  this  family  are  the  directing  heads  of 
institutions  having  combined  deposits  of  $157,865,900  and 
aggregate  resources  of  $181,210,628.  The  Citizens  Central 
National  Bank  is  patronized  largely  by  the  wholesale  dry 
goods  and  other  trades  in  the  vicinity  of  its  banking  offices 
at  320  Broadway.  Mr.  Schenck's  official  associates  are 
Francis  M.  Bacon,  Vice-President;  Albion  K.  Chapman, 
Cashier,  and  Jesse  M.  Smith,  James  McAllister- and  W.  M. 
Haines,  Assistant  Cashiers. 

— John  S.  Wheelan  was  appointed  an  Assistant  Cashier 
of  the  Corn  Exchange  Bank  of  this  city  at  a  meeting  of  the 
directors  on  Wednesday. 

— The  Hungarian-American  Bank  of  this  city  moved  on 
Monday  from  32  Broadway  to  147  Fifth  Avenue.  The 
change  in  location  was  contemplated  several  months  ago. 

— William  Schramm,  of  the  firm  of  Schefer,  Schramm  & 
Vogel,  has  been  elected  a  director  of  the  Bank  of  the  Me- 
tropolis of  this  city. 

— Gustav  E.  Kissel,  of  the  Stock  Exchange  house  of 
Kissel,  Kinnicutt  &  Co.,  37  Wall  Street,  died  on  the  10th 
inst.  after  an  illness  of  several  months.  Mr.  Kissel  was  in 
his  fifty-seventh  year.  He  was  born  in  this  city  and  entered 
the  banking  business  in  early  life.  Besides  the  firm  of  which 
he  was  a  member,  Mr.  Kissel  was  associated  as  a  director 
with  the  United  States  Mortgage  &  Trust  Co.,  the  Morris- 
town  Trust  Co.,  the  United  States  Casualty  Co.  and  the 
State  Street  Trust  Co.  of  Boston.  At  a  special  meeting  on 
the  11th  inst.  of  the  directors  of  the  United  States  Mortgage 
&  Trust  resolutions  expressing  their  sense  of  his  worth  were 
adopted.  Mr.  Kissel  had  heen  identified  with  the  company 
as  a  member  of  its  board  since  its  organization  in  1893,  and 
had  served  continuously  during  the  same  period  on  the 
Executive  Committee,  as  well  as  at  different  times  on  various 


sub-committees  concerned  with  the  administration  of  the 
institution's   affairs. 

— Henry  F.  Uimock,  identified  with  a  number  of  important 
railroad  and  industrial  interests,  and  a  director  of  the 
Knickerbocker  Trust  Co.  of  this  city,  died  on  the  10th  inst. 
He  was  sixty-nine  years  ot  age. 

— George  Prentiss  Butler,  senior  member  of  the  New  York 
Stock  Exchange  firm  of  George  P.  Butler  &  Brother,  at 
35  Wall  Street,  died  suddenly  from  heart  disease  on  the 
7th  inst.  in  London.  Mr.  Butler  went  abroad  in  January 
partly  in  the  interest  of  his  health,  and  his  death  occurred 
just  after  he  had  reached  London  from  Naples,  where  news 
of  his  month's  ill-health  had  been  received,  and  as  a  result 
of  which  he  had  planned  to  return  home  at  once.  Mr.  Butler 
was  in  his  forty-ninth  year.  His  firm,  composed  of  himself 
and  his  brother,  Arthur  W.  Butler,  was  formed  in  1898.  He 
had  also  been  identified  with  a  number  of  railroad  reorgani- 
zations; in  1906  he  was  Chairman  of  the  stockholders'  protec- 
tive committee  of  the  Albany  &  Susquehanna  HR.,  and  was 
President  of  the  road  at  the  time  of  his  death. 

— Some  idea  of  the  extent  of  the  fiduciary  business  in  this 
city  can  be  got  by  taking  the  Mercantile  Trust  Co.,  of  which 
William  C.  Poillon  is  President,  as  an  example  of  one  of  the 
large  representative  trust  companies  which  have  the  facilities 
to  cater  to  this  class  of  business.  March  1  this  year  $851,- 
000,000  of  securities  were  held  in  trust  by  that  company  for 
individuals  and  corporations  through  its  trust  department, 
and  the  same  company  was  trustee  under  existing  corporate 
mortgages  amounting  to  $1,619,000,000.  The  aggregate 
proportions  of  this  business  in  this  city  alone  can  only  be 
surmised,  The  Mercantile  Trust  Co.  is  well  equipped  to 
handle  fiduciary  business,  as  the  average  length  of  service  ot 
its  office  is  over  21  years.  Its  capital,  surplus  and  profits 
are  over  $9,400,000.  On  March  1  1911  its  deposits  were 
$52,447,447.  Mr.  Poillon's  associates  are  John  T.  Terry 
and  Harold  B.  Thorne,  Vice-Presidents;  Guy  Richards,  Sec- 
retary; George  W.  Benton,  Treasurer;  Bethune  W.  Jones, 
Assistant  Secretary,  and  Harry  N.  Dunham,  Assistant  Treas- 
urer. Isaac  Michaels  is  Trust  Officer  and  Horace  E.  Deubler, 
Auditor. 

— Robert  Goodbody,  a  member  of  the  New  York  Stock 
Exchange  since  1891  and  senior  member  of  the  firm  of  Robert 
Goodbody  &  Co.,  80  Broadway,  died  at  his  home  in  New 
Jersey  on  the  13th  inst.  Mr.  Goodbody  was  born  in  Ireland 
in  1850,  and  before  coming  to  this  city  in  1885  he  was  a 
partner  in  the  Dublin  Stock  Exchange  firm  of  Goodbody  & 
Webb.  Prior  to  the  establishment  of  the  present  partner- 
ship he  formed  in  New  York  the  firm  of  Goodbody,  Glyn  & 
Dow. 

— Authority  to  pay  a  50%  dividend  to  the  creditors  of  the 
failed  Northern  Bank  of  this  city  was  granted  yesterday  to 
State  Superintendent  of  Banks  Cheney  by  Supreme  Court 
Justice  Blanchard.  The  approved  claims  aggregate  about 
$5,000,000.  It  is  stated  that  the  depositors  will  probably 
receive  their  checks  for  this,  the  first  payment,  by  Monday. 

— In  an  appeal  from  the  allowance  granted  the  temporary 
receivers  of  the  Oriental  Bank  of  this  city  under  the  report 
of  Referee  D  Cady  Herrick,  the  Appellate  Division  of  the 
Supreme  Court  on  the  8th  inst.,  by  a  majority  decision, 
reduces  the  fees  of  the  Carnegie  Trust  Co.  as  receiver  from 
$3,000  to  $1 ,000  and  the  counsel  fees  to  $2,000.  As  against 
a  total  of  $23,998  asked  for  in  connection  with  the  receiver- 
ship, Mr.  Herrick,  as  referee,  allowed  $9,441  for  the  fees 
and  disbursements,  the  two  receivers,  the  Carnegie  Trust 
Co.  and  Henry  Schneider,  having  been  awarded  $3,000  and 
$1,000,  respectively.  The  counsels'  fees,  it  is  stated,  are 
reduced  from  $3,750.  The  bank  closed  its  doors  in  1908,  and 
under  an  arrangement  with  the  Metropolitan  Trust  Co.  its 
depositors  were  paid  in  full  several  months  later.  Presiding 
Justice  Ingraham,  speaking  for  the  Appellate  Court,  expresses 
himself  as  opposed  to  the  granting  of  any  receivership  fees 
or  disbursements  from  the  assets  of  the  bank,  saying: 

There  was  no  possible  object  for  the  appointment  ot  receivers  except 
that  for  the  individual  benefit  of  the  receivers  they  would  be  able  to  appro- 
priate to  themselves  for  their  fees  and  expenses  a  large  part  of  the  assets 
which  belonged  to  the  creditors  and  stockholders,  and  no  court  adminis- 
tering justice,  if  these  facts  had  been  brought  before  it.  would  even  have 
entertained  an  application  for  the    appointment  of  receivers. 

— At  the  annual  meeting  of  the  Boston  Clearing-House 
|  Association  on  Monday  figures  were  presented  to  show  the 
standing  of  the  national  banks  and  trust  companies  of  the 
city  at  the  present  time,  as  compared  with  1897.  The  latter 
date  was  taken  as  a  period  of  comparison,  inasmuch  as  it 
was  just  prior  to  the  extensive  liquidation  of  the  city's 
national  banks,  which  began  in  1898.     The  national  banks  in 
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Boston  numbered  59  in  1897,  when  there  were  14  trust 
companies;  at  the  present  time  there  are  23  national  banks 
and  19  trust  companies.  The  comparative  statement  is 
as  follows: 

NATIONAL    BANKS. 

L807.  mil. 

59  Hanks.        23  Hanks.         Increase. 

Capital $51  .Kr>o,noo     $23,800,000   '$28,050,000 

Surplus 20.963,000        30,725,000  9,762,000 

Deposits    202,711,000      275,248,000         72,537,000 

TRUST   COMPANIES. 

14  Trust  Cns.    19  Trust  Cos. 

Capital $7,850,000     $12,250,000        $4,400,000 

Surplus 6,457,000         28,249.000         21,792,000 

Deposits 61.978,000     201,923,000      136,945,000 

*  Decrease. 

Thomas  P.  Beal,  President  of  the  Second  National  Bank, 
has  been  re-elected  President  of  the  Clearing-House  Associa- 
tion, and  Arthur  W.  Newell,  President  of  the  Fourth  Na- 
tional Bank,  has  been  re-elected  Secretary. 

■ — The  Exchange  Trust  Co.  of  Boston  has  opened  its  new 
branch  at  124  Boylston  Street,  in  accordance  with  permis- 
sion received  by  it  from  the  Board  of  Bank  Incorporators  last 
December.  The  main  office  of  the  institution  is  at  31-33 
State  Street. 

— The  Tacony  Trust  Co.  of  Philadelphia  is  said  to  have 
raised  its  annual  dividend  rate  from  8  to  10%.  The  institu- 
tion has  a  capital  of  $150,000. 

— The  question  of  reducing  the  capital  of  the  Guarantee 
Title  &  Trust  Co.  of  Pittsburgh  from  $1,000,000  to  $500,000 
will  be  presented  to  the  stockholders  for  action  on  June  1. 
The  commercial  banking  business  of  the  company  was  taken 
over  by  the  Duquesne  National  Bank  a  year  ago;  it  still 
operates,  however,  its  title,  trust  and  mortgage  departments. 

— The  Commercial  &  Farmers'  National  Bank  of  Baltimore 
was  formally  placed  in  voluntary  liquidation  by  its  stock- 
holders on  the  1st  inst.  The  business  of  the  institution  was 
merged  in  March  with  the  National  Bank  of  Baltimore.  It  is 
stated  that  the  stockholders  of  the  liquidating  bank  will  re- 
ceive par  and  whatever  additional  amount  may  be  realized 
from  the  assets. 

— The  Commerce  &  Deposit  Bank  of  Cincinnati  was  closed 
on  Monday,  when  its  affairs  were  taken  charge  of,  for  the 
purpose  of  liquidation,  by  the  State  Banking  Department. 
The  action,  it  is  stated,  was  in  accordance  with  the  request 
of  the  directors  and  was  induced  by  the  loss  of  business. 
The  bank  was  a  small  one;  it  was  organized  about  two  years 
ago  with  $25,000  capital,  and  preparations  were  announced 
as  under  way  several  months  ago  for  increasing  the  amount  to 
$50,000.  The  statement  of  March  7  last  is  said  to  have 
shown  total  liabilities  of  $120,982,  of  which  $93,177  were 
deposits.  County  funds  of  $30,000  are  reported  to  have 
been  recently  withdrawn,  and  since  the  March  7  statement 
a  loss  of  about  $38,000  in  deposits  occurred.  J.  Willard 
Haley,  who  was  at  the  head  of  the  institution  when  it  was 
started,  subsequently  became  managing  director,  but  this 
office  was  abolished  last  fall,  because,  it  was  then  stated, 
"of  a  desire  to  act  on  the  suggestion  of  the  State  Examiner 
to  decrease  the  expenses." 

—A  resolution  authorizing  the  transfer  of  the  business  of 
the  Union  Safe  Deposit  &  Trust  Co.  of  Toledo  to  the  Union 
Savings  Bank  Co.  was  adopted  by  the  directors  of  the  first- 
named  organization  on  the  5th  inst.  The  Safe  Deposit  Co. 
was  not,  it  is  stated,  empowered  to  conduct  a  general  trust 
company  business,  as  is  the  case  with  companies  chartered 
under  laws  enacted  more  recently;  hence  its  decision  to  dis- 
continue. 

— The  proposition  to  increase  the  capital  of  the  Fort 
Dearborn  National  Bank  ot  Chicago  from  $1,500,000  to 
$2,000,000  was  approved  by  the  stockholders  on  the  12th 
inst.  The  new  issue  is  offered  to  the  present  shareholders 
at  $125  per  share,  and  the  subscriptions  are  payable  on  or 
before  May  1. 

■ — The  Lake  View  State  Bank  of  Chicago,  which  has  been 
organized  with  a  capital  of  $200,000,  began  operations  on 
the  8th  inst.  The  institution  takes  over  the  business  of  the 
North  Shore  Exchange  Bank,  which  was  established  last 
May.  The  new  bank  occupies  the  quarters  of  its  predeces- 
sor at  3160  North  Clark  Street;  it  has  as  officers  George  W. 
McCabe,  President;  Edward  D.  McCabe,  Vice-President,  and 
Joseph  E.  Olson,  Cashier. 

— The  Mid-City  Trust  &  Savings  Bank  of  Chicago,  located 
at  Madison  and  Halsted  streets,  began  business  on  the  10th 
inst.  The  institution  has  a  capital  of  $500,000  and  surplus 
of  $50,000.  The  name  originally  chosen  by  those  interested 
in  the  enterprise  at  the  time  of  its  projection  a  year  ago  was 


the  Halsted  State  Bank,  but  the  present  title  was  adopted 
soon  after  permission  to  organize  was  received.  The  man- 
agement of  the  institution  includes  William  J.  Rathje,  Presi- 
dent; Robert,  Forgan,  Cashier;  D.  B.  Kennedy  and  H. 
Schwerdtfeger,  Assistant  Cashiers.  The  directors  are  Messrs. 
Rathjc  and  Forgan,  Edward  Morris,  J.  A.  Spoor,  William 
A.  Heath,  Alexander  Friend,  C.  M.  Macfarlane  and  A.  G. 
Leonard.  Mr.  Rathje  was  formerly  with  the  People's 
Stock  Yards  State  Bank;  Cashier  Forgan  was  connected 
with  the  Toronto  branch  of  the  Bank  of  Nova  Scotia; 
Mr.  Kennedy  was  formerly  manager  of  the  savings  depart- 
ment of  the  Drexel  State  Bank,  while  Mr.  Schwerdtfeger  was 
Assistant  Cashier  of  the  Prairie  State  Bank. 

— Another  new  Chicago  banking  institution  which  had  its 
initial  opening  on  Monday  is  the  Home  Bank  &  Trust  Co. 
The  institution  has  been  formed  as  successor  to  the  banking 
and  realty  firm  of  R.  I.  Terwilliger  &  Co.,  and  its  general 
banking  functions  will  be  augmented  by  savings  and  real 
estate  loan  departments.  The  bank's  officers  are  R.  I. 
Terwilliger,  President;  Charles  F.  Hoerr,  Vice-President; 
L.  H.  Prybylski,  Cashier,  and  William  O.  Conrad,  Assistant 
Cashier.  Its  quarters  are  at  Ashland  Avenue  and  Di- 
vision Street. 

— The  American  State  Bank  of  Chicago,  with  $300,000 
capital  and  $50,000  surplus,  has  been  organized,  and  has 
opened  headquarters  at  Blue  Island  Avenue  and  Loomis 
Street.  The  management  is  made  up  of  John  Karel,  Presi- 
dent; Christian  R.  Walleck,  Vice-President;  J.  F.  Stepina, 
Cashier,  and  Emil  F.  Smrz  and  Albert  Sedlacek,  Assistant 
Cashiers.  It  is  stated  that  the  institution,  in  addition  to 
its  banking  features,  will  carry  on  the  mortgage  business 
formerly  conducted  by  Mr.  Stepina. 

—The  new  $1,000,000  capital  of  the  Chicago  Savings 
Bank  &  Trust  Co.  of  Chicago,  increased  from  $500,000  with 
the  stockholders'  approval  in  February,  became  effective  on 
the  6th  inst.  The  surplus  has  been  increased  from  $100,000 
to  $200,000,  the  new  stock  having  been  sold  at  $120  per 
share.  Two  new  members  have  been  elected  to  the  board 
of  the  institution,  namely  Angus  S.  Hibbard,  Vice-President 
and  General  Manager  of  the  Chicago  Telephone  Co.,  and 
Leverett  Thompson,  who  retires  as  Secretary  of  the  bank 
to  enter  its  directorate.  Edward  J.  Prescott,  heretofore 
Assistant  Secretary,  has  been  chosen  Secretary. 

— The  executive  committee  of  the  Oklahoma  Bankers' 
Association  has  decided  to  hold  the  annual  convention  on 
May  22  and  23  at  Oklahoma  City.  W.  B.  Harrison  of  Enid 
is  Secretary  of  the  organization. 

— The  Planters'  &  Mechanics'  Bank  of  Oklahoma  City, 
Okla.,  closed  its  doors  on  the  6th  inst.,  and  is  in  charge  of 
the  State  Banking  Board.  It  had  a  capital  of  $50,000,  and 
the  deposits  at  the  time  of  its  last  report  are  given  as 
$390,000. 

— We  are  advised  that  reports  which  have  been  current  to 
the  effect  that  the  International  Bank  of  St.  Louis  plans  to 
increase  its  capital  from  $200,000  to  $500,000  lack  founda- 
tion. Our  informant  states  "that  there  has  been  no  action 
by  this  bank  on  the  increase  of  capital  stock,  nor  is  there  one 
contemplated." 

— James  E.  Combs  has  been  elected  to  succeed  Ernest  C. 
Hartwig  as  Cashier  of  the  First  National  Bank  of  Buchanan 
County  at  St.  Joseph,  Mo.  Mr.  Combs  had  for  some  years 
been  Cashier  of  the  Illinois  State  Trust  Co.  Bank  of  East 
St.  Louis,  111. 

— The  Citizens'  Bank  of  Charleston,  S.  C,  commenced 
business  on  the  10th  inst.,  with  A.  W.  Litschgi,  President; 
John  P.  Deveaux,  Vice-President,  and  C.  R.  I.  Brown, 
Cashier.     The  bank  has  a  capital   of  $100,000. 

— A  5%  dividend  was  paid  on  the  5th  inst.  to  the  depositors 
of  the  City  Savings  Bank  &  Trust  Co.  of  Nashville,  Tenn., 
which  closed  its  doors  in  October  1909.  This  is  the  second 
payment;  10%  was  paid  in  the  previous  disbursement. 

— Under  the  authority  of  its  stockholders,  accorded  at  a 
meeting  on  the  10th  inst.,  the  Hamilton  National  Bank  of 
Chattanooga,  Tenn.,  will  increase  its  capital  from  $500,000 
to  $1,000,000.  The  enlarged  capital  will  become  operative 
on  June  1.  The  proposed  issue  is  offered  to  the  present 
shareholders  at  $140  per  share,  but  the  price  to  outsiders 
will  be  $150.  The  premium  will  serve  to  give  the  institu- 
tion surplus  and  undivided  profits  of  approximately  $500,- 
000.  The  stockholders  have  also  approved  steps  to  re- 
purchase the  banking  property  now  in  course  of  erection  at 
Seventh  and  Market  streets,  which  was  taken  over  a  year  ago 
I  by  the  Hamilton  Safe  Deposit  Co.,  a  corporation  formed  for 
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erecting  and  holding  the  building.  The  Hamilton  National 
will  become  the  owner  of  (he  property  on  June  l .  Provision 
for  seven  additional  directors,  in  the  event  thai  an  increase 
in  the  directorate  becomes  advisable,  has  also  been  made 
by  the  shareholders. 

— A  report  of  the  affairs  of  tin-  State  .National  Hank  of 
New  Orleans  was  presented  to  its  shareholders  on  the  4th 
inst .  by  the  committee  representing  the  Clearing  House 
which  was  named  in  1908  to  conduct  the  voluntary  liquida- 
tion of  the  bank.  The  closing  of  the  institution  was  dm;  to 
Hi.-  large  withdrawals  which  occurred  following  the  resigna- 
tion ot  its  President,  William  Adler,  who  has  since  been  con- 
victed of  misapplying  its  funds.  According  to  the  "Pica- 
yune," the  depositors  were  paid  in  full  long  since  by  the 
Clearing  House,  and  the  final  obligation  to  the  latter  was 
discharged  a  few  weeks  ago,  thus,  it  is  stated,  wiping  out  all 
outside  indebtedness.  There  are,  it  is  stated,  remaining 
assets  of  a  face  value  of  $800,000,  which  will  he  utilized  for 
the  stockholders.  The  capital  at  the  time  the  bank  entered 
liquidation  proceedings  was  $300,000.  The  committee, 
consisting  of  Warren  Kearny,  Louis  Kohlman  and  Charles 
A.  Morgan,  and  representing  the  stockholders,  will  continue 
in  charge  until  all  the  assets  have  been  realized  on.  The 
original  committee  of  six  embraced,  besides  these  three,  the 
following  who  represented  the  Clearing  House:  Charles  Jan- 
vier, Vice-President  of  the  Canal-Louisiana  Hank  &  Trust 
Co.;  Charles  Godchaux,  President  of  the  Whitney-Central 
National  Bank,  and  John  H.  Fulton,  Vice-President  and 
General  Manager  of  the  Commercial   National   Hank. 

— The  growth  of  the  Oakland  Bank  of  Savings  of  Oakland, 
Cal.,  by  yearly  periods  from  18(58  to  1911  is  shown  in  a  state- 
ment issued  by  the  institution.  Taking  ten-year  intervals 
from  Jan.  1  1870,  we  find  that  the  deposits,  then  $164,597, 
increased  to  $1,556,587  in  1880,  $3,806,307  in  1890,  $6,365,- 
526  in  1900  and  $18,199,113  in  1910,  and  have  since  (Dec.  31 
1910)  risen  to  $19,610,795.  The  total  resources  at  the  latter 
date  were  $21,586,507.  The  bank  has  a  capital  of  $1,150,000 
and  surplus  of  $825,712.  In  addition  to  its  banking  func- 
tions, it  is  authorized  to  do  a  trust  business.  W.  W.  Garth- 
waite  is  President,  the  others  in  the  management  being  W.  B. 
Dunning  and  Henry  Rogers,  Vice-Presidents;  J.  Y.  Eccles- 
ton,  Cashier  and  Secretary;  Samuel  Breck,  F.  A.  Allardt 
and  Leslie  F.  Rice,  Assistant  Cashiers;  J.  A.  Thomson  and 
A.  E.  Caldwrell,  Assistant  Secretaries. 

—The  details  of  the  tenth  annual  report  of  the  National 
Bank  of  Cuba  (head  office,  Havana),  presented  at  the  annual 
meeting  on  Feb.  15,  have  been  issued  in  pamphlet  form. 
The  total  assets  of  the  institution  reached  $33,278,303  on 
Dec.  31  1910 — having  increased  more  than  24%  during  the 
year.  The  deposits, at  $22,310,246  (exclusive  of  $2,112,338 
due  to  banks  and  bankers) ,  show  an  increase  over  last  jrear 
of  $6,800,000,  or  more  than  43%.  The  regular  8%  annual 
dividend  was  paid,  and  the  surplus  increased  to  $1,000,000, 
leaving  $51,782  in  undivided  profits, after  providing  for  bad 
and  doubtful  accounts.  The  turnover  in  the  exchange 
department  amounted  to  over  $251,313,000 — a  gain  of 
$80,754,000  for  the  year.  The  cash  movement  at  the  head 
office,  not  taking  the  branches  into  account,  reached  over 
$1,023,790,000,  or  an  average  of  $3,271,000  per  banking 
day  for  the  entire  year,  which  is  an  increase  over  1909  of 
over  half  a  million  dollars  per  banking  day.  Edmund  G. 
Vaughan  is  President  of  the  institution;  the  Vice-Presidents 
are  Pedro  Gomez  Mena,  Samuel  M.  Jarvis  and  W.  A.  Mer- 
chant.    H.  Olavarria  is  Cashier. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  January,  February,  March  and 
April   1911. 

TREASURY  NET  HOLDINGS. 

Jan.  1  1911.  Feb.  1  1911.  Mch.  1  1911  Apr-  1  19111 

Holdinqs  in  Sub-Treasuries—             S  s                      S                      $ 

Net  gold  coin  and  bullion 254,033.571  220,261,902  227,178.354  231,726,269 

Net  silver  coin  and  bnlllon_ 17,779.501  24,318,749     21,801,235     27,760,068 

Net  United  States  Treasury  notes          10,507  10  877              9  749            12  724 

Net  legal-tender  notes 9,268,762  8,532.313       5,718.382       5.665,946 

Net  national  bank  notes 23,614,689  37,863,433     31,472,797     27,560.025 

Net  fractional  silver  .  _ 15,401,350  19,091,685     20,661,890     20,935,886 

Minor  corn,  &c._ 508,679  899.353       1,442,400       1,369,308 

Total  cash  in  Sub-Treasuries.. 320, 587, 059  310,978,312  308,284,813rf315  030  226 
Less  gold  reserve  fund 150,000,000   150,000.000   150,000,000   150,000,000 

Cash  balance  In  Sub-Treasuries..  170, 587. 059  160,978,312  158,284,813  165  030  226 

Cash  In  national  banks 47,135,285     46,095,234     46,667,651     46,732,832 

Cash  In  Philippine  Islands 6,427.103       6,437,836       6,194.992       5.261,144 

Net  Cash  In  banks,  Sub-Treas. 224. 149,447  214,111,382  211  147  456  217  024  202 
Deduct  current  liabilities. a 134,755,975  128,644,553   125.62L748   127',.r>(i9]67(i 

Available  cash  balance 89,393,472     85,466,829     85,525,708     89.454.526 

a  Chiefly  '■disbursing  officers'  balances."  (/Includes  $3,708,138  70  silver  bullion 
and  $1,369,307  85  minor  coin,  &c,  not  Included  In  statement  "Stock  of  Money." 


[From  our  own  correspondent.] 

London,  Saturday,  April  8  1911. 

Business  upon  the  Stock  Exchange  has  been  less  active 
this  week  than  for  a  couple  of  months  past,  part  ly  because 
the  mid-monthly  settlement  for  mining  shares  began  yes- 
terday and  for  all  other  securities  will  begin  on  Monday,  and 
partly  because  Friday  and  Monday  next  will  be  Bank  holi- 
days, while  on  Saturday  the  Stock  Exchange  will  be  closed. 
Large  numbers  of  persons,  therefore,  will  leave  the  city,  and 
in  anticipation  of  all  this  operators  have  been  closing  their 
accounts.  Furthermore,  money  has  been  scarcer  and  dearer 
than  anybody  expected.  As  the  financial  year  ended  with 
Friday  of  last  week,  and  as  for  some  little  time  previously  the 
collectors  of  taxes,  especially  the  collectors  of  the  income  tax, 
had  been  by  no  means  urgent  in  getting  in  taxes,  it  was  sup- 
posed that  the  accumulation  of  money  in  the  Bank  of  England 
would  be  smaller  than  it  had  been  in  any  week  previously 
since  Christmas,  while  the  disbursements  out  of  the  Ex- 
chequer wrould  be  on  an  enormous  scale.  Therefore  the  in- 
ference was  generally  drawn  that  on  Saturday  last  money 
would  begin  to  be  plentiful  and  that  this  week  it  would  be 
quite  easy. 

As  a  matter  oi  fact,  money  has  been  scarce  all  through  the 
week,  and  even  to-day  rates  are  comparatively  stiff.  The 
explanation  is,  firstly,  that  the  Government  holds  an  excep- 
tionally large  amount  of  money  which  it  has  not  yet  paid  out. 
It  has  a  surplus  of  revenue  over  expenditure  of  rather  more 
than  5i/£  millions  sterling,  and  that  money  will  have  to  be 
expended  in  redeeming  debt.  Furthermore,  there  are  Treas- 
ury Bills  falling  due  which  will  be  paid  off,  independent  of 
the  5 3-2  millions  sterling.  No  doubt  there  are  other  sums 
falling  due  against  which  the  Government  holds  money. 
The  result  is  that  the  payments  out  of  the  Exchequer  have 
been  much  smaller  than  had  been  counted  on.  Therefore, 
although  the  interest  on  the  national  debt  was  paid  on 
Wednesday  and  Thursday,  and  added  5  or  6  millions  sterling 
to  the  supplies  in  the  open  market,  yet  because  the  other  dis- 
bursements from  the  Exchequer  were  so  much  smaller  than 
had  been  reckoned  upon,  the  market  found  itself  unable  to 
pay  off  all  its  debts  to  the  Bank  of  England.  On  the  con- 
trary, the  open  market  had  to  borrow  further  from  the  Bank 
of  England,  and,  what  is  still  more  odd,  on  Friday  the  rate 
of  discount  actually  rose  slightly. 

It  is  to  be  further  remembered  that,  as  large  numbers  of 
people  will  go  away  for  the  Easter  holidays,  there  will  be 
an  outflow  of  both  coin  and  notes  from  London,  which  usu- 
ally amounts  to  about  3  millions  sterling.  After  Easter,  of 
course,  the  Government  balance  at  the  Bank  of  England  will 
rapidly  be  reduced.  But  the  unexpected  scarcity  of  money 
has  taken  operators  by  surprise,  and  has  checked  enterprise. 
Moreover,  there  have  been  a  great  number  of  new  issues  since 
Christmas.  The  issues  are  for  the  most  part  beyond  excep- 
tion. The  security  is  good,  the  purposes  for  which  the 
money  is  raised  cannot  be  called  in  question,  and,  generally 
speaking,  the  terms  offered  have  been  attractive.  To  be 
sure,  there  have  been  exceptions.  But  in  general  the  issues 
have  not  been  open  to  unfavorable  criticism.  Consequently, 
the  demands  upon  the  market  as  the  installments  fall  due 
are  very  large,  and  when  these  are  added  to  the  heavy  collec- 
tions of  taxes  up  to  the  end  of  last  week,  and  in  addition  the 
fact  is  borne  in  mind  that  the  Government  is  holding  unusual 
amounts  of  money,  it  is  easy  to  understand  that  operators 
are  nonplussed. 

For  all  that,  the  feeling  throughout  the  City  is  very  op- 
timistic. The  revenue  exceeds  the  estimates  of  the  Ex- 
chequer, high  as  they  were.  It  will  be  recollected  that  about 
26  millions  sterling  which  ought  to  have  been  got  in  in  1909- 
10  were  not  collected  because  the  Budget  was  not  passed. 
Consequently,  in  the  financial  year  just  ended,  not  only  wasa 
revenue  of  over  170  millions  sterling  to  be  got  in,  but  in  addi- 
tion there  was  the  uncollected  balance  of  the  preceding  year 
of  26  millions  sterling.  Yet  the  whole  amount  estimated  has 
been  paid  in,  and  some  3  or  4  millions  in  addition.  It  is 
plain,  therefore,  that  the  wealth  of  the  country  is  growing  at 
an  extraordinary  rate.  Trade  is  exceedingly  active.  Not 
only  do  the  revenue  returns  prove  that,  but  the  railway  traffic 
returns  confirm  the  revenue  returns .     In  every  direction  there 
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are  signs  of  growing  wealth  and  increasing  enterprise.  In 
all  reasonable  probability,  then,  when  money  becomes 
easier  after  Easter  there  will  be  a  revival  in  the  demand  for 
British  railway  securities,  and  the  buying  of  Government 
debt  for  the  sinking  fund  will,  no  doubt,  also  stimluate  fur- 
ther investment  in  gilt-edged  securities.^ 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills,  and  the  applications  exceeded  1,145  lacs, 
at  prices  ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-16d.  and  for  telegraphic  trans- 
fers at  Is.  4  3-32d.  per  rupee  were  allotted  10%  of  the 
amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1911.  1910.  1909.  1908.  1907. 

April  5.  April  6.  April!.  AprilS.  April  10. 

£  £  £  £  £ 

Circulation 28,375,850  28,932,180  30,007,635  28,914,220  28,771,900 

Public   deposits 19,786,882  10,672,921  14,253,185  11,223,495  9,101,645 

Other  deposits 42,065,559  46,863,758  44,824,444  43,742,329  48,568,233 

Governm't  securities  15,136,152  18,474,532  15,988,412  13,757,493  15,447,423 

Other  securities 36,460,624  33,983,250  32,896,989  30.780,629  34,965,151 

Reserve, notes&coln    27,981,607  22,764,675  27,914,895  28,216,770  25,134,744 
Coin&bull.,bothdep  37,907,457  33,246,855  39,472,530  38,680,990  35,456,644 
Prop,  reserve  to  lia- 
bilities  p.c.              45%  39  9-16  47%  51%  43% 

Bank  rate p.c.               3  4  2%  3  4% 

Consols,  2  %  p.  c--              82  819-16  85  %  879-16  86  ?-| 

Silver                                     24  %d.  24  l-16d.  23  7-16d.  25  5-16d.  30d. 

Clear.-house  returns  335,072,000  398,103,000  295,820,000  239,869,000  254,683.000 

The  rates  for  money  have  been  as  follows: 

April  7.  Mch.  31.  Mch.  24.  Mch.  17. 

Bank  of  England  rate 3  3  3  3 

Open  market  rate — 

Bank  bills— 60  days 2  5-16@2%    2%@2%  2%@2%  2%@2% 

—3  months 2%  2H  2% @2  5-16  2%@2  5-16 

—4  months 2%  2%  2  3-16@2%  2% 

—6  months 2%  2%  2%@2  3-16  2%@2  3-16 

Trade  bills— 3  months 2%@3  2%  2%@3  2%@3 

-^months 2%@3  2%  2%@3  2M@3 

Interest  allowed  for  deposits — 

By  joint-stock  banks 1%  1%  1%  1% 

By  discount  houses — 

At  call 2  2  2  2 

7  to  14  days 2%  2%  2%  2% 

The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

April  8.  April  1.  March  25.  March  18. 

Rates  of            Bank     Open  Bank  Open  Bank     Open      Bank  Open 

Interest  at —         Bate.  Market.  Rate.  Market.  Rate.  Market.  Rale.  Market. 

Paris 3           2%  3           2%  3  2%  3  2% 

Berlin 4           3  4           3%  4  3%  4  3% 

Hamburg 4           3  4           3%  4  Zy2  4  3% 

Frankfort 4      2  15-16  4  3  7-16  4           3%  4  3% 

Amsterdam 3y2      3%  3y2      3)4.  3%      3%  3%  3% 

Brussels   4           2%  4           2%  4  2%  4  2% 

Vienna   4           3%  4           3%  4      3  11-16  4  3% 

St.  Petersburg 5        nom.  5  nom.  5        nom.  5  nom. 

Madrid 4%       3y2  4%       3)4  4y2       3%  4%  3% 

Copenhagen 4y2      4%  4y2      4%  4)4      4%  4y2  4% 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
April  6: 

GOLD. — There  was  £731,000  gold  for  disposal  this  week,  and  with  the  exception 
of  a  small  order  for  the  Continent  the  Bank  of  England  has  been  able  to  secure  the 
whole  of  the  balance,  after  supplying  India  with  £  180,000  Since  our  last  the  Bank 
has  received  £560,000  in  bar  gold  and  sovereigns  to  the  value  of  £  17,000  from  Aus- 
tralia and  £5,000  from  Brazil.  India  has  taken  £100,000  in  sovereigns  and  Egypt 
has  taken  £100,000,  presumably  to  replace  the  gold  which  is  being  repaid  to  France, 
while  other  withdrawals  for  that  quarter  are  expected.  £20,000  has  gone  to  South 
Africa  and  £13,000  for  Paris.  Next  week  we  expect  £656,000  from  South  Africa. 
Arrivals— South  Africa,  £598,000;  India,  £110,000;  Brazil,  £12,500;  West  Indies, 
£10,500;  total,  £731,000.     Shipments— Bombay,  £218,000. 

SILVER. — Quotations  have  ruled  somewhat  higher  during  the  past  week.  The 
highest  prices  quoted  were  24 %d.  and  24%d.  for  spot  and  forward,  respectively,  on 
the  4th  Inst.,  when  India  sent  some  important  buying  orders.  Since  then,  with  a 
slacker  demand,  the  spot  quotation  has  sagged  to  24  7-16d.  The  market  is  quiet 
and  steady  at  the  close.  There  has  been  but  little  inquiry  from  China,  where  the 
markets  apparently  are  quiet.  The  buying  from  India  was  probably  influenced  by 
the  expectation  that  the  Chinese  Government  would  shortly  be  a  large  buyer  of 
silver  for  the  reform  of  its  currency.  It  is  probable  that  the  convention  between 
China  and  the  Treaty  Powers  for  tills  purpose  will  shortly  be  ratified,  bvit  there  ap- 
pears to  be  some  doubt  as  to  whether  or  not  the  Chinese  Government  has  already 
anticipated  its  requirements  and  secured  some  silver.  Should,  however,  it  prove  to 
be  the  case  that  the  Government  has  so  far  made  no  purchases,  it  must  not  be  for- 
gotten that  there  Is  already  In  Shanghai  a  considerable  amount  of  silver,  now  esti- 
mated at  £  1,500,000,  and  held  by  speculators,  ready  to  meet  the  requirements  of  the 
Government.  Stocks  of  sycee  and  bars  are  now  rather  over  £3,100,000,  while  in 
addition  there  Is  an  important  quantity  of  dollars,  estimated  on  the  17th  of  March  to 
amount  to  £690,000.  The  Indian  Government  has  gained  40  lacs  of  silver  rupees 
during  the  past  week,  while  stocks  of  silver  In  Bombay  are  reduced  by  600  bars 
only,  the  dally  off  take  having  fallen  to  95  bars  a  day.  The  French  Government  Is 
engaged  in  coining  large  quantities  of  subsidiary  currency,  but  as  old  coins  are  being 
used  for  this  purpose  no  new  silver  will  be  required.  The  Bombay  quotation  Is  Rs. 
62%  per  100  tolahs.  Arrivals— New  York,  £287,000;  West  Indies,  £8,500:  total, 
£295,500.  Shipments— Port  Said,  £1,000;  Bombay,  £290.000;  Calcutta,  £25,000; 
Colombo.  £1,000;   total,  £317,000. 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
March  30: 

GOLD. — The  gold  In  the  open  market  this  week  amounted  to  over  £1,000,000. 
India  took  £218,000  and  the  balance  has  been  divided  between  the  Bank  of  England 
and  Germany,  the  latter  taking  rather  more  than  was  anticipated.  The  Argentine 
exchange  is  down  to  a  point  which  foreshadows  gold  shipments  from  that  country. 
Since  our  last  the  Bank  has  received  £108,000  in  bar  gold,  while  East  Africa  has 
sent  £15,000  In  sovereigns  and  Australia  £8,000.  There  have  been  no  withdrawals. 
Next  week  we  expect  £572,000  from  South  Africa  and  £110,000  from  India.  Ar- 
rivals—South Africa,  £1,011,200;  West  Africa,  £62,600;  Brazil,  £25,000;  Australia, 
£13,500;  total,  £1,112,300.     Shipments— Bombay,  £206,000. 

SILVER. — There  has  been  practically  no  alteration  in  silver  during  the  past  week, 
the  price  for  spot  remaining  the  same  as  on  the  23d  Inst.,  at  24  5-16d.,  while  forward 
is  l-16d.  lower  at  24  7-16d.  India  has  been  a  buyer  for  the  April  settlement,  and  It 
Is  expected  that  upwards  of  £200,000  will  be  shipped  this  week,  the  up-country 
demand  is  better  and  has  risen  to  150  bars  dally,  stocks,  too,  show  a  decrease  on  the 
week  of  2,500  bars  and  are  estimated  now  at  18,000  bars,  or  about  £2,100,000.  The 
largeness  of  the  decrease  may  be  attributed  to  shipments  to  China,  and  possibly  also 
to  a  recount  of  the  bars  held  In  Bombay.  The  demand  from  China  still  continues, 
and  although  moderate  In  amount  has  been  very  regular.  Trade  conditions  there 
remain  the  same,  but  it  Is  probable  that  the  anticipation  that  the  Government  will 
before  very  long  be  In  a  position  to  commence  the  reform  of  her  currency  with  inter- 
national help,  has  during  the  last  few  days  given  some  strength  to  that  market.  As 
to  this  point,  however,  It  must  be  remembered  that,  although  doubtless  China  may 
cqulre  to  buy  some  silver,  still  the  amount  of  sycee  In  the  country  should  suffice 


to  keep  the  mints  busy  for  a  long  period,  until,  however,  the  precise  method  of  pro- 
cedure Is  known,  It  Is  Impossible  to  forecast  how  the  silver  markets  will  be  affected. 
In  the  meantime,  stocks  in  Shanghai  continue  to  Increase  and  amount  now  to  150 
lacs  sycee  and  9,380  bars,  a  total  of  £3,000,000,  while  In  addition  there  are  7,700,000 
of  Mexican  dollars.  Shipments  from  San  Francisco  to  Shanghai  this  week  amount 
to  close  on  £80,000.  90  lacs  of  rupees  have  been  transferred  from  the  gold  standard 
reserve  fund  to  the  currency  department,  which  In  consequence  shows  an  Increase  on 
the  week  of  82  lacs.  The  silver  In  the  gold  standard  reserve  now  amounts  to  290  lacs. 
Price  In  India  is  Rs.  61  15-16  per  100  tolahs.  Arrivals— New  York,  £222,000. 
Shipments— Port  Said,  £2,000;  Bombay,  £120,500;  Shanghai,  £10,000;  Madras. 
£7,500;  total.  £140.000. 


The  quotations  for  bullion  are  reported  as  follows: 

Mch.  30.  |  SILVER. 

s.    d.    |     London  Standard. 
Bar  sliver,  fine,  oz 


GOLD. 

London  Standard. 

Bar  gold,  fine,  oz 

U.  S.  gold  coin.  oz.. 
German  gold  coin,  oz 
French  gold  coin,  oz 


Apr.  6. 

s.    d. 
.   77    9 

76 

76 


76    5% 


Japanese  yen 76    4 


77  9 

76  4Y2 

76  4 

76  5% 

76  4 


Apr.  6.  Mch.  30. 

d.  d. 

.24  7-16  24  5-16 

'  2  mos.  delivery. -.24%  24  7-16 

Cake  silver,  oz 26%  26% 

Mexican  dollars nom.  nom. 


The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thirty  weeks.                                    1910-11.  1909-10.  1908-09.  1907-08. 

Imports  of  wheat CWt. 54,906,200  56,266,340  48,948,100  53,694,900 

Barley    12,904,400  16,637,200  14,959,900  16,381,800 

Oats 8,134,100  10,833,200  7,430,500  6,523.200 

Peas 1,264,558  1,385,967  845,190  1,105,170 

Beans 502,927  1,806.383  918,410  751,320 

Indian  corn 27,360,500  23,094,200  21,279,800  26,351,900 

Flour   .-- 6.020,600  7.413.300  7.285.600  9.267.100 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


1910-11. 

Wheat  Imported ewt .54,906,200 

Imports  of  flour 6,020,600 

Sales  of  home-grown 17,232,383 


Total    ..78.159,183 

Average  price  wheat,  week 30s.  3d. 

Average  price,  season 30s.  5d. 


1909-10. 
56,266,340 

7,413,300 
18,647,955 

82,327,595 
32s.  9d. 
33s.  Id. 


1908-09.  1907-08. 

48,948,100  53,694,900 

7,285,600  9,267,100 

21,736,512  22,841,582 


77,970,212     85.803,582 
36s.  Od.  31s.  4d. 

32s.  7d.         33s.  7d. 


The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 


This  week.  Last  week. 

Wheat    qrs.  4,140,000  4,008,000 

Flour,  equal  to qrs.       155,000  102,000 

Maize    qrs.      375,000  375.000 


1910.  1909. 

4,100,000  3,625,000 

145,000  185,000 

225.000  320.000 


The  British  imports  since  Jan.  1  have  been  as  follows: 


1911. 
Imports —  £ 

January 62,694,771 

February 56,069,390 

March 58,543,022 


1910. 

£ 

55,909,684 

51,150,942 

58,108,947 


Difference. 

£ 
+  6,785,087 
+  4,918,448 
+  434,075 


Per 
Cent. 
+  12.1 
+9.6 
+0.7 


Three  months 177,278,189     165,163,533     +12,114,656       +7.3 


The  exports  since  Jan.  1  have  been  as  follows: 


1911. 
Exports —  £ 

January 37,730.831 

February 35,653,120 

March   40,863,912 


1910. 

£ 

34,803,115 

31,691,870 

34,391,558 


Difference. 

£ 
+  2,927,716 
+  3,961,250 
+  6.472,354 


Per 

Cent. 

+8.4 

+  12.5 

+  18.8 


Three  months 114,247,863  100,886,543  +13.361.320  +13.2 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 

1911.  1910.  Difference.  Per 

Re-exports—                                        £  £  £  Cent. 

January 8,641.472  8,147,164  +494,308  +6.0 

February 9.994.156  10,184,560  —190,404  —1.8 

March   9,174,666  8,443,988  +730,678  +8.7 


Three  months 27,810,294      26,775,712       +1,034,582       +3.9 

Note. — The  aggregate  figures  are  official.     They  Indicate  that  slight  adjustments 
have  been  made  in  the  monthly  returns  as  issued. 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


Sat. 
24% 
81% 


London. 
Week  ending  April  14. 

Silver,  peroz d 

Consols,  new,  2  y2  per  cents. 

Foraccount 82 

French  Rentes  (in  Paris). fr.  96.17% 

Amalgamated  Copper  Co 64 

SAnaconda  Mining 7% 

Atchison  Topeka  &  Santa  Fe.  1 1 1  % 

Preferred 105  Y2 

Baltimore  &  Ohio 108% 

Preferred 90% 

Canadian  Pacific 232  % 

Chesapeake  &  Ohio 83% 

Chicago  Great  Western 22 

Chicago  Mllw.  &  St.  Paul.._124% 
Denver  &  Rio  Grande 31% 

Preferred 72 

Erie 30% 

First  Preferred 50 

Second  Preferred —  39 

Illinois  Central .142 

Louisville  &  Nashville 149 

Missouri  Kansas  &  Texas 33  y2 

Preferred 69  y2 

Nat.  RR.  of  Mex.,  1st  Pref..  72 

Second  Preferred 36 

N.  Y.  Central  &  Hudson  Rlv.lll 
N.  Y.  Ontario  &  Western...  42 % 
Norfolk  &  Western 111 

Preferred 91 

Northern  Pacific 129 

aPennsylvania 64  % 

aReading  Company SO 

aFlrst  Preferred 46% 

aSecond  Preferred 50 

Rocklsland. 30% 

Southern  Pacific 118% 

Southern   Railway. 27 % 

Preferred 66 

Union  Pacific. 181% 

Preferred 97% 

U.  S.  Steel  Corporation 79% 

Preferred 122% 

Wabash 17% 

Preferred 38% 

Extended  4s 71% 


Mon.       Tues.       Wed.      Thurs. 
24%         24%         24  9-16    24% 
81  13-16  81  11-16  81  13-16  81  13-16 
81  15-16  81  13-16  81  15-16  81  15-16 

96.20      96.17%    96.07%    96.07% 


Fri. 


64% 

7% 

111% 

105  % 

108  % 

91 
233  % 

83% 

22% 
125 

31% 

72 

31 

49% 

39 
142 
149 

33  % 

69  y2 

72 

36 
11134 

43 
111% 

91 
129% 

64% 

80 

46% 

50 

30% 
118% 

28  % 

66 
182% 

97% 

80 
122  y2 

17% 

38% 

71 


64% 

7% 

111% 

105% 

108% 

91 
232% 

83% 

22 
124% 

31% 

72 

30% 

49% 

38% 
142 
149 

33  % 

69% 

72 

36 
110% 

42% 
110% 

91 
129% 

64  % 

79% 

46% 

50 

30 
118% 

27% 

65 
181% 

97 

79% 
122% 

17% 

38% 

71 


63% 
7% 
111% 
105 
109 

91 
232% 

82% 

22 
124 

31% 

72 

30  % 

49% 

38% 
141J4 
148% 

33% 

69% 

72 

36 
109% 

42  % 
110 

91 
127  % 

64% 

79  y2 

4&X 

50 

30 
118% 

27% 

65 
181% 

97 

79% 
122% 

17 

38 

71 


64k: 

7% 

111% 

105 

109 
90% 

232% 
83 
22 

124% 
31% 
71% 
30% 
49% 
38% 

141 

148 
33% 
69% 
71 
36 

109% 
42% 

110% 
90% 

127% 
64% 
79% 
46% 
49% 
30% 

118% 
27% 
65 

181% 
96% 
79% 

122% 
17% 
38% 
71 


a  Price  per  share,    b  £  sterling. 
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FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.  In  addition  (<>  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 

following    figures    for    the    full    months,    also    issued    by    our 
New  York  Custom   House. 


Month. 


July 

August 

September 
October  _ . 
November 
December. 
January.. 
February. 
March 

Total... 


Merchandise  Movement  to  New  York. 


Imports. 


1910-11.         1909-10. 


$ 

60,066 
81,340 

07.590 
70.317 
75,083 
70.ii\l 
74,613, 
00.077 
84,252, 


$ 
872  68,087.013 
■1.17  68,205,105 
610  73,362,050 
977^  76,740,472 
744  85,658,842 
015  84,103,875 
315  78,656,123 
912!  77,826,788 
802  1(12,955,233 


000.115,073  710,295,410 


Exports. 


1910-11.    1     1909-10. 


56,019.567 
05,279,115 
66,183,119 
01,100,95(1 
60,821,026 
63,598,538 
61,365,707 
61,740,886 
71.039,309 


$ 

50,583,478 
49,212,360 
50,770,347 

55.S99.327 
55,953,000 
58,606,172 
52,644,329 
49. 927.25:i 
56.874,809 


C51,012,228480,480,075  159,011.475170,273,537 


Customs  Receipts 
at  New  York. 


1910-11.        1909-10. 


$ 
16,911,067 

20,270.11:', 
17,699,966, 
16,381,800 

18,533.079 
16,487,755 
10.S9S.957 
10.334,953 
19.  1S7.7S5 


$ 
20,728,717 
19.732,558 
17.906,343 

19,793.908 
17,575,847 
16,223.356 
17.545.140 

IK, 778, 746 
21,988,922 


The  imports  and  exports  of  gold  and  silver  for   the   nine 
months  have  been  as  follows: 


Gold 

Movement 

at  New   York. 

Silver — Ncu.  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

1910-11. 

1910-11. 

July 

August.. 

September 

October 

November 

December 

January   

February   

March 

S 

4.906.440 

9,335.389 

431,581 

689.290 

746,321 

1,881,121 

1,325,148 

632,423 

1,158,724 

$ 

470,018 

600,503 

481,945 

685,147 

1.093.967 

515,727 

421,946 

1,912,799 

2.425,426 

S 
177,490 
276.000 
134,500 
132,185 
256.900 
387.610 
871,445 
351,125 
436.292 

S 

13,405,800 
2,847,470 
335,620 
1,974.125 
8,877,100 
8,017,750 
3,113.576 
2,786,542 
1.644,417 

S 
376,817 

1,007.193 
693,002 
4S2.0  11 
696,077 
747.747 
875.816 
604,167 
970,394 

S 
4.272,445 
3,931,438 
424,670 
2,684,265 
3.779.193 
4.393,262 
4,858.676 
3,585,088 
4,764.044 

Total 

20.106,413 

8,607,538 

3,023,547 

43.002,400 

6,453,917 

32,693,081 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Son,  New  York: 

Shares. 
50  Guanajuato  Cons 
Co.  ($5  each) 


Mg. 


F<r  cent. 
&  Mill. 
-.60c.  per  sh. 
80  Hamilton  Trust  Co.  of  Pater- 
son,  N.  J 400 

40  Paterson  (N.  J.)  Sav.  Inst 390 

30  N.  Y.  &  Bklyn.  Brewing  Co.. 

pref _$10-$15  per  sh. 

600  N.   Y.   &  Bklyn.  Brewing  Co. 

common $3  K-S4  H  per  sh 

15  N.  Y.  Mtg.  &  Security  Co 224H 

10  Mech.  &  Metals  Nat.  Bank 260K 


Shares.  l'<  r  cent. 

1,000  Drednought  Co.  ($10  each). .150  lot 

30  Fulton  Trust  Co ..300 

Bonds.  Per  cent. 

510,000  City  of  Mayaguez,  P.  R., 

6s.  1922;  J.  &  J 100K  <fe  int. 

S10.000  Del.   &  East.  RR.  Co.   1st 

5s:  Jan.  1910  coups,  attached. SI, 200  lot 
$50,000  Col.  &  Hock.  Coal  &  I.  Co. 

6s  (certf.  of  deposit) 45  K 

$100,000  Commercial  Mg.   &  Mill. 

Co.  1st  6s,  1931;  all  coups. att'd_$800 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  S  per  sh. 

10  Androscoggin    Mills 190 

82  Merrimack  Mfg.  Co.,  com 61-61K 

5  Tremont  &  Suffolk  Mills 112 

1  Dwight  Mfg.  Co.  ($500  par).. .1200 
4  Lancaster  Mills 120 

2  Boston  Real  Est.  Tr.  ($1,000  ea.)1185 

50  48  Beacon  St.  Trust,  com 75 

20  Charlestown  Gas  &  Electric  Co. 

($50  each) 121 

2  Hartford  Fire  Ins.  Co 756 


Bonds.  Per  cent. 

SI, 000  Medford,  Mass.,  4s,  1922___100ii 
$4,000  Taunton,  Mass.,  4s,  1927.. 
S500  Chlcopee,  Mass.,  4s,  1924... 
$1,000  Braintree,  Mass..  4s.  1921. 
SI, 000  Boston  &  Nor.  St.  Ry.  ref. 
4s,  1954 


.100Ji 
-100K 

100'., 


92^ 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Bonds.  Per  cent . 

$2,000  City  of  Boston  4s,  1912 99K 

SI. 0(1(1  Newburyp't,  Mass.,  4s,  1919  100 
$6,000  Plymouth  &  Mlddleborough 

RK.  Co.  1st  5s,  1912 100 

$500  Pere  Marq.  RR.  deb.  6s,  1912.  99  K 


Shares.  Spersh. 

3  Nat.  Shawmut  Bank 400^ 

4  Franklin  Co.,  Lewiston,  Me 151 14 

1  Hill  Mfg.  Co... 116K 

1  Amoskeag  Mfg.  Co.. ...321 H 

25  Lanett  Cotton  Mills,  West  Point, 

Ga .zllO 

1  Nashua  &  Lowell  RR.  Corp 240  K 

2  Worcester  Electric  Light  Co 276  M 

2  Fifty  Associates 4000 

By  Messrs.  Barnes  &  Lofiand,  Philadelphia 

Shares 


Shares.  Spersh. 

29  Real  Estate  Trust  Co.,  pref..  100 % 
5  Southwestern  Nat.  Bank 118 

10  Mechanics'     National    Bank, 

Trenton,  N.  J 151 

20  Integrity  Title  Ins.  T.   &  S. 

D.   Co 146-148 

5  Wayne  (Pa.)  Title  &  Tr.  CO.120K 
14  Southwark  Nat.  Bk.  ($50  ea.)  71 K 

4  Phlla.  National  Bank 376 

11  Fidelity  Trust  Co _951 

10  Guarantee  Tr.  &  S.  D.  Co...  163 

5  Tradesmen's  Trust  Co 110 

10  Wayne  Junction  Trust  Co. ..115 

100  Nat.  Park  Amusement  Co 1 

12  Phlla.  Bourse,  com.  ($50  ea.)     4H 
4  Phlla  Bourse,  pf.  ($50  ea.)..     8% 

13  N.  Y.  State  Rvs..  1st  pref...  90K 

12  Spring  Garden  Ins.  Co.($50ea.)88 

24  American  Fire  Ins.  Co 50 

2  Fire  Asso.  of  Phlla.  ($50  ea.)340 

25  Delaware  Ins.  Co.  (S10  ea).  24H 
2  13th  &  15th  Sis    Pass.  Rv.-.251K 

20  2d  &3dSts.  Pass.  Ry... 251-251  K 

26  West  Phlla.  Pass.  Ry 208-209 

14  Phlla.  City  Pass.  Ry 157K 

13  Buffalo  &  Lake  Erie  Trac...     9% 
2  Penna.  Aead.  of  the  Fine  Arts  17 

6  J.  Q,  Brill,  pref 90 

1  Library  Co.  of  Plilla 21 

10  Fairhlll  Coal  Co  ($10  each)..  40 

2  Young-Smyth-Flcld,    pref...  82 
1,000  Weston    &    Wells    Mfg.    Co. 

(50  cents  each) Lot,  Si 

2  Hygienic  Pub.  Co.  ($10  ea.)i 

30  Knickerbocker  Antli.  CoaiyLot.Sl 

Co.  ($10  each) J 

20  San     Francisco      Land     Co. 

Assn.  ($500  each) Lot,  S2 

150  Wyoming    Coal    &    Tr.    Co. 

($20  each) Lot,  $1 


S  per  s/i . 
8  Schuyl.  &  Middletown  Canal 

(S50  each) Lot,  SI 

150  Union  Canal  Co.   of   Penna. 

(S50  each) Lot,  $2 

5  Ice  Mfg.  Co.  of  Germantown 

(S50  each) Lot,  $3 

5  Unagitated  Water  Freezing  1 

Co.  ($5  each) >Lot,«2 

150  PhIIa.CrudeOreCo.($10ea)J 

1  Elcc.  Construction  Co 1 

3K  Manahawken  &  Long  Beach  rLoi  •'   ! 

Trans.  Co I 

1,350  Palmetto  Co.  ($25  each)  ..J 
600  N.Y.  &  Interur.WaterCo  Lot,  $150 
10  Franklin  Institute  of  Phlla. .     1 

Bonds.                                              Per  cent. 
$1,000  Wllm.  &  Chester  Trac.  Co. 
5s,  1918 92H 

SI, 000  Scranton  Ry.  Co.  5s,  1932..  100  K 
$1,000  Bangor  Ry.  &  Elec.  Co.  5s, 

1935  ..  99 

$1,000  Central  Car  TrusTCo"  6s,  '15  99  K 
S2.000  Saginaw-Bay  City  Ry.  Co. 

5s,  1935-- -.- 90 

$1,000  East  St.  L.  &  Suburban  Co. 

5s,  1932.. 07K 

$1,000  Peoria  Light  Co.  5s,  1936..  93  K 
S9.000  Lindsey  W.  Co..  Punxa.,  Pa., 

5s,  1919- 60 

$7,000  Ind.  Col.  &  East.  Trac.  5s, 

1926 86 

$8,000  Phlla.  Bourse  5s,  1913 98K 

$2,000   Phlla.    Newtown   &   N.   Y. 

RR.  3s,   1942 78K 

$500  Altoona  Gas  Co.  5s.  1932 97  K 

S2.000  Springfield  Water  Co.  5s.  '20  100 
SI. 200  No.  Spgfd.  Water  Co.  5s.  '28  100 
$100  Washington  Gas  Lt.  Co.  4s.'29  10S 
$1,000  N.  J.  Gas  Co.  5s.  1940 92 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Bonis.  Per  cent. 

$300  City  of  Phlla.  3  '  ,s.  1932 945^ 

$1,000  No.  Springfield  Water  Co. 
1st   5s,    1928 100 

$1,000  Spgfd.  Water  Cons.  5s,  1926  100 


Shares.  $  per  sh. 

468  Pleasantvlllc  Water  Co.  of  N.J. 

Lot,$40 
5  Eimlra  &  Wmsport  Ry.  Co..pf.  72 
10  Phlla.  Life  Ins.  Co 10% 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHANGE  OF  TITLE. 
7,293 — The  National  Bank  of  Norman,  Okla.,  to  "The  Farmers'  National 
Bank  of  Norman." 

CHARTERS  ISSUED  TO  NATIONAL  BANKS   MCH.  29  TO  APRIL  5. 

9,975— The    First    National    Bank   of   Muldrow,    Okla.     Capital,    $25,000. 

R.    W.    Hincs,    Pres.;    L.   C.   Moore,    Vice-Prcs.;    Chas.    Ulackard, 

Cashier. 
9,976 — The    llcckham   County   National   Bank   of  Sayre,    Okla.     Capital, 

$25,000.      H.    A.    Russell,    I'ics  ;   .1.    A.    Fails,    Vice-Pres.;   O.   M. 

Marsh,  Cashier;  W.  B.  Slmmonds,  Asst.  Cashier. 
9,977 — Glen  National  Bank  of  Watklns,  N.  Y.     Capital,  $50,000.     Win.  E. 

I.cHintrwcll,  Pres.;  T.  W.  McAnarney,  Vicc-Pres.;  Wm.  M.  Kift, 

Cashier. 
9,978— The    First    National    Bank    of    Knoxvlllc,    Pa.     Capital,    $25,000. 

A.  B.  Hitchcock,  Pres.;  C.  II.  Lugg,  Cashier. 
9,979 — The  Laurel  National  Hank,  Laurel.  Neb.     Capital,  $40,000.     D.  B. 

Wilson,  Pres.;  P.  P.  Voter,  Vice-Pres.;  Guy  Wilson,  Cashier;  F.  J. 

Spence,  Asst.  Cashier. 
9,980 — The  First  National  Bank  of  Harrah,  Okla.     Capital,  $25,000.   B.  F. 

Miles,  Pres.;  J.  W.  Miles,  Vice-Pres.;  O.  G.  McClurg,  Cashier. 

VOLUNTARY  LIQUIDATIONS. 
6.300 — The  First  National  Bank  of  Collinsville,  Tex.,  Mch.  21   1011. 
1,374 — The  Phcnix  National  Bank  of  New  York  City,  Mch.  28  1011. 
4,772— The  First  National  Bank  of  Cortland,  Ohio,  April  4  1911. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing April  8  make  a  satisfactory  comparison  with  the  same 
week  of  1910,  the  increase  in  the  aggregate  having  been 
18.0%. 


Clearings  at — 


Canada — ■ 
Montreal   . . 

Toronto 

Winnipeg 
Vancouver  . 

Ottawa 

Quebec 

Halifax 

Hamilton  .. 

St.   John 

London    

Calgary    . . . 

Victoria 

Edmonton  _ 

Regina 

Brandon 

Lethbridge  . 
Saskatoon . . 
Brantford  . 
Moose  Jaw. 


Week  ending  April  8. 


1911. 


$ 
011,149 
603.346 
886,263 
097,481 
341,366 
361,108 
711,217 
158,996 
403.049 
669,020 
557,815 
897,168 
259,432 
263,109 
571,516 
513,214 
940,308 
582,211 
705,619 


Total  Canada 145,792,635  123,557,011     +18.0 


1910. 


41,588,517 

33,690,696 

16,717,374 

9,076,108 

4,723,652 

2,496,046 

2,397,177 

1,828,958 

1,668,642 

1,914.002 

2,874,384 

1,906,880 

1,305,427 

783.217 

585.931 

Not  include 

Not  Include 

Not  Include 

Not  include 


Inc.  or 
Dec. 


% 

+  20.3 

+20.5 

+  19.0 

+  11.2 

—8.1 

—5.5 

—28.6 

+  72.7 

—15.9 

—12.8 

+  23.8 

+  52.4 

+  69.2 

+  61.3 

—2.5 

d  in  tot 

d  in  tot 

d  in  tot 

d  In  tot 


1909. 


8 

35,632,750 

21,853,841 

12,476,382 

4,803,455 

3,894.743 

2.192,528 

1,775,810 

1,315,606 

1,388,577 

1,218,467 

1,550,351 

1.133,779 

1,000,185 


90,236,474 


1908. 


27,386,628 
20,990,462 
9,771,705 
3,532,239 
3,252,215 
1,967,908 
1,617,049 
1,344,502 
1,186,554 
1,142,168 
1,058,688 
1,064,564 
750,591 


75,065,273 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 
Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  24). 

Central  RR.  of  New  Jersev  (auar.) 

Clev.  CIn.  Chic.  &  St.  Louis,  pref.  (quar.) 

Delaware  Lack.  &  Western  (quar.) 

Evansvllle  &  Terre  Haute,  pref 

Georgia  RR.  &  Banking  (quar.) 

Grand  Trunk,  guaranteed 

First  and  second  preferred.. 

Third  preferred 

Great  Northern  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Minn.  St.  Paul  &  S.  S.  M..  com.  &  pref.. 

Missouri  Kansas  <fc  Texas,  pre/ 

Morris  &  Essex  Extension,  guaranteed.. 

N.  Y.  Cent.  &  Hud.  River  (quar.) 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Passaic  &  Delaware  Extension,  guar 

Pitts.  Cin.  Chic.  &St.  L.,  com.&pf.(qu.)_ 

Reading  Company,  2d  pref 

St.  Louis  &  San  Fran..  1st  pref.  (quar.)._ 

Southern  Railway,  preferred 

Toledo  St.  L.  &  West.,  pref.  (quar.) 

Utica  Chenango  &  Susq.  Valley,  guar 

Warren ,    guaranteed 

Western  Maryland,  preferred  (quar.) 

Street   and    Electric   Railways. 
Auburn  &  Syracuse  Elcc.  RR.,  pref.  (qu.) 
Boston  Suburban  Elec.  Cos.,  pref.  (quar.) 

Brooklyn  City  RR.  (quar.) 

Cln.Newo.&Cov.  L.  &  Tr.,com.&pf.(qu.) 
Columbus  (.Ohio)  Ry.,  pref.  (qu.)  (No.  46) 

Detroit  United  Ry.  (quar.) 

East  St.  L.  <t-  Sul>.  Co..  pfd.  (qu.)  (No.  20) 

Ft.  Smith  Lt.  &  Trac.  pref.  (quar.) 

<; rand  Rapids  Ry.,  pr.  (qu.)  (No.  42) 

Havana  Electric  Ry..  common  (quar.) 

Preferred  (quar.) 

Manchester  (N.H.)  Tr..  L.  &  P.  (quar.).. 
Mllw.  Elec.  Ry.  &  Lt.,  pref.  (qu.)(No.46) 

Montreal  Street  Ry.  (quar.) - 

Northwestern  Elev.  RR.,  Clilc,  pref.(qu.) 
ottumwa  (Iowa)  Ry.  &  Lt.,  pref.  (quar.) 
Philadelphia  Company,  common  (quar.). 
Public  Service  Invest.,  pref.  (qu.)  (No.  8) 
Quebec  Ry.,  Lt.  &  Power,  com.  (No.  1).. 

Railways  Co.  General  (quar.) 

Rio  dc  Janeiro  Tram.,  L.  &  P.  (quar.)- 
Seattle  Electric  Co.,  com.  (qu.)  (No.  10). 

Common  (extra) 

West  Penn  Traction,  pref.  (qu.)  (No.  5).. 
Wheellng  Traction  (quar.) 


Per 
Cent. 


IK 

2 

IK 

2K 

2K 

3 

62 

62  H 

6  k 

1% 

1 

3K 

2 

2 

IK 

K 
1 

IK 
2 

1M 

2 

1 

1 

1 

3 

3K 

1 

IK 

$1 
2 
-  IK 
IK 
IK 
IK 
IK 
IK 
IK 
IK 
2 

IK 
2K 
1 

IK 
IK 
IK 
1 
1 

IK 
IK 
2 

IK 
1 


When 
Payable 


June 
May 
April 
April 
Apr. 
Apr. 
May 
May 
May 
May 
Apr. 
Apr. 
May 
May 
Apr. 
May 
May 
May 
May 
Apr. 
May 
May 
Apr. 
Apr. 
May 
Apr. 
April 

Apr. 
Apr. 
April 
Apr. 
May 
June 
Ma  y 
Apr. 
May 
May 
May 
Apr. 
May 
May 
Apr. 
Apr. 
May 
May 
Apr. 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Hold.of 
Apr.  2 
Mch.  18 
Mch.  18 
Mch.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  30 
Apr.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


20  Holders 

15 'Holders 
15:  Holders 
15! April  5 
15  Apr.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Ape.  23 
Apr.  23 
Holders 
Holders 
Holders 
Apr.  9 
Holders 
Holders 
Holders 
Holders 
Apr.  21 
Holders 

Holders 

Holders 
Apr.  8 
Holders 


of  rec.  Apr. 28a 

of  rec.  Apr. 19a 

of  rec.  April  7a 

of  rec.  Apr.  4a 

rec.  Sep.15  1910 

to      Apr.   14 

to      Apr.  20 

to      Apr.  20 

to      Apr.  20 

of  rec.  Apr. 12a 

of  rec.  Mch. 31a 

of  rec.  Mch. 3 la 

of  rec.  Apr. 20a 

of  rec.  Apr. 25a 

to      Apr.  18 

to      May     1 

of  rec.  Apr. 29a 

of  rec.  Apr.  7a 

of  rec.  Apr. 25a 

of  rec.  Apr.  15a 

of  rec.  Apr. 22a 

of  rec.  April  17a 

of  rec.  Apr.   la 

of  rec.  Mch. 31a 

of  rec.  Apr.  15a 

of  rec.  Apr.  5a 

of  rec.  Apr.  15a 


of  rec. 
of  rec 

to 

to 
of  rec 
of  rec 

of  roe 
of  rec 
of  ree 

to 

to 
of  rec 
of  rec 
of  ree 

to 
of  rec 
of  ree 
of  rec 
of  rec 

to 
of  ree 
of  rec. 
of  rec 

to 
of  rec. 


Mch.31a 
Apr.  3a 
April  16 
Apr.  16 
Apr.  15a 
May  16a 
Apr.  15a 
Mch.  31 
Apr.  15a 
May  31 
May  31 
Apr.  la 
Apr. 20a 
Apr.  15 
Apr.  18 
Mch.  31 
Apr.  la 
Apr. 18a 
Mch.  31 
Apr.  30 
April  15 
Mch.  13a 
Mch.  13a 
Apr.  16 
Mch  31a 
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Name  of  Company. 

Banks. 
Pacific  (quar.) 

Produce  Exchange,  New  York  (No.  52).. 
Trust  Companies. 

Broadway  (quar.) 

Miscellaneous. 

Alliance  Realty  (quar.) 

Amer.  Agricultural  Cliem..  pref.  (No.  24) 

Amur.  Dist.  Teleg.  of  N .  J.  (quar.) 

Amer.  Gas  &  Elec,  pref.  (quar.) 

American  Glue,  com.  (No.  11) 

Common  {extra)  (No.  7) 

American  Light  &  Traction,  com.  (quar.) 

Common  (payable  in  common  stock).. 

Preferred  (quar.) 

American  Locomotive,  pref.  (quar.) 

American  Malt  Corp.,  preferred 

American  Malting,  preferred 

American  Seeding  Machine,  com.  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  pref.  (quar.) 

Amer.  Smelt.  &  Hefg..  com.  (quar.) 

Amer.  sir, l  Foundries  (quar.) 

Amer.  Telep.  &  Teleg.  (quar.) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Woolen,  pref.  (quar.)  (No.  48) 

Anaconda  Copper  Mining  (qu.)  (No.  42). 

Associated  Gas  &  Elec,  pref.  (quar.) 

Associated  Merchants,  1st  pref.  (quar.).. 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.).- 
Bin  j.(N.Y.)L.,H.&P.,c'om.(qv.)  (No.  18) 

Preferred  (quar.)  (No.  25) 

Butte  Elec.  &  Power,  pf.  (quar.)  (No.  39) 

Canada  Cement,  pref.  (quar.)  (No.  5) .. 

Canadian  Car  &  Fdry..  Ltd.,  pref.  (quar.) 
Central  Coal  &  Coke,  com.  (quar.) 

Preferred  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Clafiin  (H.  B.),  common  (quar.) 

First  preferred  (quar.) 

Second  pref,  net!  (quar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Ice  of  Pittsburgh,  pf.  (qu.)_ 

Cuyahoga  Telephone,  pref.  (quar.) 

Delaware  Lack.  &  Western  Coal  (quar.) 

Detroit  Edison  (quar.) 

Distillers'  Securities  Corp.  (quar.)  (No. 34) 
Distilling  Co.  of  America,  pref.  (quar.).. 
du  Pont  (E.I.)  de  NemoursPowd.,pf.(qu.) 
Edison  Elec.  111..  Boston  (qu.)  (No.  88). 

Electrical  Secur.  Corp.  pref.  (quar.) 

Elec.  Bond  &  Share,  com.  (quar.)  (No.  8). 

Preferred  (quar.)  (No.  24) 

Elec.   Utilities  Corp.,  pref.  (qu.)  (No.  4) 

General  Electric  (quar.) 

Goldfteld  Consolidated  Mincs(quar.)No.ll 

Extra 

Harbison- Walker  Refractories,  pf.  (qu.)_ 

Homestake  Mining  (mtlily.)  (No.  437) 

Illinois  brick  (quar.) 

Intercontinental  Rubber,  com.  (quar.).. 
Internat.  Button-Hole  Sew.  Mach.  (quar.) 
Internal.  Harvester,  com.  (qua! .)  (No.  5) 
International  Nickel,  common  (quar.) 

Preferred  (quar.) ' 

International  Paper,  pref.  (quar.) 

Internat.  Smokeless  Powd.  &  Chem.,  pref. 
Internat.  Steam  Pump,  pf.  (qu.)  (No.  48) 

Kansas  City  Breweries,  pref.  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Massachusetts  Gas  Cos.,  common  (quar.) 
Massachusetts  Lighting  Cos.  (qu.)  (No. 30) 
Mexican  Light  &  Power,  common  (quar.) 
Michigan  State  Telep.,  com.  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Mlnneap.  Gen.  Elec,  com.  (qu.)  (No.  15) 
National  Biscuit,  com.  (quar.)  (No.  50).. 

National  Carbon,  common  (quar.) 

National  Fire  Proofing,  pref.  (quar.) 

New  York  Air  Brake  (quar) 

New  York  Dock,  preferred  (quar.) 

Niagara  Falls  Power  (quar.)  (No.  5) 

Nipissing  Mines  (quar.) 

Extra   

Northern  States  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal.  Ltd.,  com.  (qu) 

Preferred  (quar.) 

Oklahoma  Gas  &  Elec,  pref.  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Coast,   common   (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Pay-as- You-Enter  Car  Corp.,  pfd.   (qu.) 

Pennsylvania  Salt  Mfg.  (No.  96) 

Pittsburgh  Coal,  preferred  (quar.) 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Reece  Buttonhole  Mach.  (qu.)  (No.  100) 

Extra   

Rhode  Island-Perkins  Horseshoe,  pf.(qu.) 
San  Diego  Cons.  Gas.  &  El.,  pref.  (quar.) 

Sbawlnlgan  Water  &  Power  (quar.) 

Southern  California  Edison,  pref.  (quar.) 
Southern  New  England  Telephone  (quar.) 

Standard  Milling,  preferred  (No.  16) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  48). 

United  Cigar  Mfrs.,  common  (quar.) 

United  Cigar  Stores,  Corp.  of  (quar.) 

Extra 

United  Dry  Goods,  common  (quar.) 

United  Electric  Securities  Co.,  pref 

United  Fruit  (quar.) 

United  Gas  Improvement  (quar.) 

U.  S.  Envelope,  preferred 

United  States  Express  (No.  155) 

United  States  Glass  (quar.) 

U.  8.  Radiator  Corp.,  pref   (quar.) 

U.  S.  Realty  &  Impt.  (quar.) 

United  States  Rubber,  first  pref.  (quar.). 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Ref.  &  Min.,  com.  (quar.) 

Preferred  ( q uar. ) _ 

Va.-Carolina  Chem.,  pref.  (qu.)  (No.  62) 

Vulcan  Detlnnlng,  pref.  (quar.) 

Western  Union  Teleg.  fquar.)  (No.  168) 
Westlnghouse  Elec.  &  Mfg.,  pref.  (quar.) 

Preferred  (extra) 

White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.).. 
Worthington  (Henry  R.),  Inc.,  preferred. 


Per 
Cent. 


2 

4 

IK 

2 
3 
1 

IK 

2 

T 

2K 
2K 
IK 
IK 
1 

62c. 

K 

IK 

IK 

1 

IK 
2 
1 

IK 
IK 

50c 

IK 

\K 
K 

1'2 

K 
2 
IK 

K 
IK 
IK 
\K 
IK 
IK 
IX 
l 

IK 
IK 
IK 
IK 
IK 
IK 
2K 
1% 

K 
1 

1M 
3 

IK 
2 

IK 
IK 

2 

30c. 
20c. 
IK 
50c 
2 
1 
1 

\K 

2K 

IK 

K 
4 

IK 
IK 

2 

SI 
IK 
1 

IK 
IK 
IK 
IK 
IK 
IK 
1 

IK 
IK 
2 
5 

2X 
1M 
IK 
2 

IK 
el 
IK 
IK 
IK 
IK 
IK 
IK 
6 

IK 
2 

2K 
IK 
2 
2 
1 

IK 
IK 
IK 
IK 
2 
1 
1 

IK 
K 
2 
$3.50 
2 
2 

/IK 
$3 
1 

IK 
IK 
2 

IK 
1 

IK 
2 

IK 
K 
IK 
/IK 
IK 
3K 


When 

Payable 


May 
Apr. 

May 

April 
April 
Apr. 
May 
May 
May 
May 
May 
May 
April 
May 
May 
Apr. 
Apr. 
April 
April 
May 
April 
April 
April 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
April 
April 
April 
Apr. 
April 
May 
May 
May 
April 
Apr. 
April 
April 
April 
April 
April 
May 
May 
April 
May 
Apr. 
April 
April 
April 
April 
Apr. 
Apr. 
May 
April 
April 
June 
May 
Apr. 
May 
May 
May 
April 
May 
April 
April 
June 
May 
Aug. 
Mav 
April 
April 
April 
April 
April 
April 
April 
April 
Apr. 
April 
April 
Apr. 
April 
April 
May 
May 
Mav 
April 
Apr. 
Apr. 
April 
April 
April 
May- 
April 
April 
April 
Apr. 
Apr. 
April 
Apr. 
April 
April 
May 
April 
April 
May 
May 
April 
April 
May 
May 
April 
April 
Mav 
April 
April 
Apr. 
Apr. 
April 
April 
April 
April 
April 
May 
May 


Books  Closed. 
Days  Inclusive. 


April  18      to       April  30 
Holders  of  rcc.  Apr.     5 

Apr.  20      to      Apr.  30 


15  Holders 
15:  Men.  22 
28jApr.   19 

LApr.  21 
10J  April  15 
in  April  tr> 

1  April  16 
15 1  April  16 

1  April  16 
21 1  April    5 

2  Apr.   16 
2  Holders 

15  i  Holders 
15  j  Holders 
15|Mch.  29 
15  Men.  25 
15]  Holders 
15  Holders 
15 1  Holders 
15  Holders 
Mch.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  6 
Holders 
Holders 
Holders 
May  1 
Holders 
April  1 
April  1 
Apr.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  10 
Holders 
Holders 
Holders 
April  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  21 
Apr.  5 
April  22 
Holders 
Holders 
May  13 
April  13 
Holders 
Holders 
Holders 
May  1 
April  1 
Holders 
Hold  rs 
April  9 
May  18 
April  16 
July  16 
Holders 
Holders 
15  April  6 
15  Holders 
28  Holders 
15  Holders 
15  Holders 
20  April  1 
20!Aprll  1 
15  Holders 
15  Holders 
15;  Holders 
15  Holders 
15 1  Holders 
15  Holders 
1  Apr.  16 
1  Apr.  16 
llApr.  16 
15  April  1 
15  Holders 
15'Mch.  28 
25;  Holders 
15  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  1 
Apr.  1 
April  6 
Mch.  16 
Holders 
April  2 
April  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  30 
Holders 
Mch.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
April  I 
Holders 
Holders 
April  6 
April  6 
Holders 
Holders 


of  rec 
to 
to 
to 
to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rcc. 

to 
of  rec. 
of  rec. 
of  rcc. 
of  rec, 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rcc. 
of  rec 

to 
of  rec. 

to 

to 

to 
of  rcc. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec, 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 

to 
of  rec 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 
of  rec 
of  rcc. 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec 

to 
of  rec, 
of  rec, 
of  rec 
of  rec. 
of  rec, 

to 
of  rec, 
of  rec. 

to 

to 
of  rec 
of  rec. 


April  5 
Mch.  31 
Apr.  27 
May  1 
May  2 
May  2 
April  30 
April  30 
April  30 
April  23 
May  2 
April  15 
Mch. 31a 
Mch.31a 
April  16 
Mch.  30 
Apr.  29 
Mch.  31a 
AprlllOa 
AprlllOa 
April  9 
Apr.  7a 
Mch.  31 
Apr. 12a 
Apr.  12a 
Apr.  12a 
Apr.  12a 
Mch.25a 
Apr.  16 
Mch.31a 
Mch.31a 
Apr. 20a 
May  10 
Mch. 3  la 
April  16 
April  16 
Apr.  25 
April  12a 
April  21 
Apr.  21 
Apr. 15a 
April  8 
Apr. 15a 
April  la 
April  la 
April  8a 
April  Sa 
April  25 
April  14 
Apr. 27a 
Aprill3a 
April  30 
Mch  31a 
Mch.  4a 
Mch. 31a 
Mch. 31a 
April  10 

Apr.  15 
April  30 
April  5 
Mch.25a 
June  1 
May  I 
Apr.  4a 
May   5a 

April  20a 
May  15 
April  17 
April  15 
Mch.  30a 
April  15 
June  1 
May  1 
Aug.  1 
Apr. 15a 
Mch. 28a 
April  16 
April  3 
Apr.  5a 
April  la 
April  la 
April  17 
April  17 
Mch.  31 
Mch. 31a 
Mch. 31a 
Mch.  31 
Mch.  31 
Mch.  31 
May  1 
May  1 
May  1 
April  16 
Apr.  10a 
Apr.   14 

April  12a 
Mch  3  la 
April  la 
Mav  la 
April  5 
April  5 
April  3a 
Mch.  31 
Apr.  7 
April  16 
Apr.  16 
April  16 
April  16 
April  25 
April  16 
April  16 

AprlI21a 
Apr.  15a 

Mch.  25a 
Mch.  31 
April  22 
Mav  15 
April  10 
Mch.  31 
Apr.  21 
Apr. 14a 
Apr. 14a 
Apr.  1 
Apr.  1 
April  16 
April  10 
Mch.  20a 
April  16 
April  16 
April  20 
Apr.  20a 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
April  8.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


a  Transfer  books  not  closed.     6  Less  Income  tax.     d  Correction,     e  Declared  4%, 
payable    In    quarterly    Installments.    /On    account   of    accumulated     dividends. 
Transfer  books  closed  from  March  22  to  March  29,  both  Inclusive. 


Banks . 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals . 

Deposits . 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average. 

s've. 

$ 

$ 

S 

S 

S 

S 

% 

Bank  of  N.  Y._ 

2,000,0 

3,638,6 

20,816,0 

3,964,0 

950,0 

18,842,0  26.0 

Manhattan  Co. 

2.050,0 

4,402,1 

31,750,0 

9,291,0 

1,536,0 

37,500,0  28.8 

Merchants' 

2,000,0 

1,900,5 

21,029,0 

4,327,0 

1,173,0 

21,635,0  25.4 

Mech.  &  Metals 

6,000,0 

8,146,7 

52,221,5 

14,105,2 

1,331,0 

52,054,5;29.3 

America 

1,500,0 

6,012,4 

26,975,6 

4,792.9 

2.194,3 

27,522,6  25.3 

City    

25,000,0 

34,131,8 

177,647,7 

55,040,8 

6,900,0 

182,559,433.9 

Chemical 

3,000,0 

6,586,7 

29,668,0 

5,297,5 

1,680,2 

27,672,0  25.3 

Merchants'  Ex. 

600,0 

567,2 

7,121,6 

1,579,9 

190,3 

7,223.3  24.5 

Gallatin 

1,000,0 

2,534,0 

9,509,3 

1,602,5 

462,4 

7,998,8 

25.8 

Butch.  &Drov. 

300,0 

158,0 

2,467,9 

429,1 

66,1 

2,099,5 

23.5 

Greenwich 

500,0 

856,9 

8,162,8 

2,059,0 

245,0 

9,210,0 

25.0 

Am.  Exchange. 

5,000,0 

4,496,6 

43,021,0 

6,742,6 

4,171.8 

43,588,3 

25.1 

Commerce  _.   . 

25,000,0 

17,005,8 

154,193,5 

28,245,7 

8,729,6 

136,804,0 

27.1 

Mercantile 

3,000,0 

2,713,1 

14,000,4 

2,103,5 

776,0 

10,863,0 

26.5 

Pacific   

500,0 

932,1 

3,850,1 

418,8 

443,4 

3,348,4 

25.7 

Chat'm  &  P'n'x 

2,250,0 

1.074,1 

15.390,2 

2,407,3 

1,140,5 

15,064,8 

23.7 

People's 

200,0 

467,5 

1,927,4 

342,2 

151,2 

2,172,5 

22.7 

Hanover 

3,000,0 

12,360,3 

73,703,2 

13,724,8 

7,792,1 

84,028,5 

25.6 

Citizens'  Cent.. 

2,550,0 

1,803,5 

21,997,6 

5,085,4 

333,8 

21,233,7 

25.6 

Nassau 

500,0 

532,6 

8,648,1 

1,440.1 

1,155,4 

10.218,5 

25.3 

Market  &  Fult'n 

1,000,0 

1,775,0 

9,161,7 

1,305,6 

951,5 

9,039,0 

25.0 

Metropolitan  .. 

2,000,0 

1,544,6 

10,199,0 

2,4S2,3 

240,9 

10,240,4 

26.5 

Corn  Exchange. 

3,000,0 

5,438,7 

45,473,0 

8,428,0 

5,132,0 

53,753,0 

25.2 

Imp.  &  Traders' 

1,500,0 

7,624,6 

25,836,0 

4,255,0 

1,772,0 

23,369.0 

25.7 

Park  ._   

5,000,0 

12,728,2 

87,790,0 

22,243,0 

1,300,0 

92,879,0 

25  3 

East  River 

250,0 

98,8 

1,408,2 

235,8 

100,3 

1,515,7 

22.1 

Fourth _ 

5,000,0 

5,683,3 

35,266,0 

6,741,0 

2,610,0 

36,786,0 

25.4 

Second  

l.OOO.O 

2,196,9 

13,272,0 

3,296,0 

147,0 

13,384,0 

25.7 

First  _       

10,000,0 

20,738,3 

124,262,6 

28,437,8 

1,848,3 

120,491,2 

25.1 

Irving  Exch 

2,000,0 

1,850,9 

25,009,6 

5,248,3 

1,661,6 

26,945,8 

25.7 

Bowery      

250,0 

800,5 

3,423,0 

842,0 

62,0 

3,582,0 

25.2 

N.  Y.  Countv.. 

500,0 

1,666,5 

8,036,8 

1,405,8 

702,8 

8,254,6 

26.0 

German  -Amer. 

750,0 

689,0 

S.li.V.1,1 

852,2 

210,9 

3,986,2 

26.6 

Chase 

5,000,0 

8,382,9 

81,037,0 

16,713,0 

4,485,0 

88,006,0 

24.0 

Fifth  Avenue.. 

100,0 

2,183,1 

12,729,0 

2,634,7 

1,055,9 

14,168,5 

26.0 

German  Exch.. 

200,0 

883,4 

3,500,0 

320,5 

600,2 

3,553,8 

25.9 

Germania 

2(10,0 

1,034,7 

5,413.7 

1,081,0 

503,4 

6,287,3 

25.1 

Lincoln 

1,000,0 

1,598,5 

14,851,7 

3,457,1 

944,7 

16,216,5 

27.1 

Garfield 

1,000,0 

1,238,8 

8,558,1 

1,982,8 

277,0 

8,682,3 

26.0 

Fifth  ._    

250,0 

523,4 

3,392,0 

603,3 

347,2 

3,664,2 

25.9 

Metropolis 

1,000.0 

2,124,4 

12,281,8 

1,395,2 

1,705,6 

12,364,4 

25.0 

West  Side 

200,0 

1,027,8 

4,335,0 

998,0 

236,0 

5,032,0 

24.5 

Seaboard.     

1,000,0 

2,025,1 

23,124,0 

5,853,0 

1,773,0 

27,815,0 

27.4 

Liberty  

1,000,0 

2,744,3 

20,679,8 

4,748,9 

1,067,5 

22,263,3 

26.1 

N.  Y.  Prod.  Ex. 

1,000,0 

783,9 

8,032,9 

2,144,5 

273,7 

9,635,3 

25.0 

State  

1,000,0 

850,7 

15,282,0 

4,552,0 

325,0 

19,360,0 

25.1 

14th  Street 

1,000,0 

310,6 

6,027,4 

1,332,2 

514,5 

6,595,5 

28.6 

Coal  &Iron 

1,000,0 

421,1 

6,075,0 

944,0 

735,0 

6,347,0 

26.4 

Union  Exch 

1,000,0 

945,9 

8,834,6 

1,120,0 

1,130,0 

8,780,5  25.6 

Totals,  Average 

134,150,0 

200,234,4 

1351, 451, 9J298, 652.3 

74,135,11385,236,326.9 

Actual    figures 

April  8.. 



1352,301,8  299,620,0 

75,172,6 

1388,068,1  27.0 

1 

On  the  basis  of  averages,  circulation  amounted  to  S46, 139,000  and  United  States 
deposits  (included  in  deposits)  to  81,603,600;  actual  figures  April  8,  circulation, 
845,728,600;   United  States  deposits,  §1,564,800. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  S 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Slate  Banks 

in 

Greater  N.  Y. 


23,975,000 

38,886,100 

283,246,100 
+  4,395:000 

49,156.900 
+  1,756,200 

23,068,900 
—723,200 

330,145,700 
+  6.490,600 

96,584,800 
+  2,675,000 

29.8% 
29.5% 


Trust  Cos. 

in 

Greater  N.  Y. 


Slate  Banks 

outside  of 

Greater  N.  Y. 


63,200,000 

175,811,500 

1,055,607,600 
+  13,144,600 

112,062,200! 
+  3,760,000| 

11,270,600 
—632,400 

1,149,412,400 
+  14,262,400 

130,002,900 
+3,690,200 

16.1% 
15.8% 


9,528,000 
11,274,643 


95,285,500 
+  146,400 


100,878,500 
+  296,800 

21,145,400 
+  144,700 

21.8% 
21.7% 


Trust  Cos. 

outside  of 

Greater  N .  Y. 


9,525,000 

11,328,963 

145,260,500 
+  425,400 


156,470,600 
+  1,963,900 

25,491,800 
+  1,277,500 


17.0% 
16.3% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Tntst  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve       uhich    Reserve       which 

Location —  Required  in  Cash.Required.   in  Cash, 

Manhattan   Borough ..15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan. .15% 

Other  Borouzhs  with  branches  In  Manhattan 15% 

Elsewhere  In  State. 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7K7. 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 

Apr.  15  lit  11.] 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  (he  State  banks  and 
(rust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK    CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  ,i    ,.    8, 


Capital    1  Nat.  banks 

\     March  7 

surplus  |  state    banks, 
J     Feb.  28 

Loans  and  ln\  1 1 1  mi  tit 
Change  from  last  week 

Deposits     

Change  from  last  week 


Specie 
Change  Irom  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  «  u  ii 
oi  hrr  bks.  &  trust  <■":-.. 
Change  [rom  last  week 


Total  reserve. . 
Change  from  last  week 

Percentage  to  deposits 
requiring  reserve 

Percentage  last  week. 
Surplus  reserve 


House 

Hi) ilk  j, 

XetmilFigiires 


134,150,000 

200,234,400 

•  301,800 
—2,594,500 

1,388,068,100 
—3,584,300 

299,620,000 
4-905,600 

75,172,600 
—423,700 

374,792,600 
+  481,900 


374,792,600 

+481.900 


26.92% 
27,775,575 


( 'lear.-House 

Hoiks. 
.1 / erage. 


s 
1   ,  I,  I. -,0.00(1 

200,234,400 


1,351,  151 
2,321, 

1,385,236, 

298,652, 

—3,223, 

74,135, 

i.  i58 

372,787, 
—4,781, 


372,787,  ion 
—4,781.600 


26.9  I'  ; 
27.14% 


26,  i7X,325 


State  Kmik.i  & 
'.",  ust  f'os.  not 
in  C.-H.  Aver. 


8 
71.731,000 

184.355,200 


1,135 

+  13 


ol.O  13 

-1-1  s 


117 

+  3 


618, 


C136, 
3, 


431,900 
542,300 

.055,000 

-•Sl,  100 

,263,400 
,761,800 

878,900 
585,300 

l  12,300 
176,500 


24,480.000 
I,  144,500 


160,622,300 
21,000 


17  7', 
17  4',, 


Total  of  all 
Banks&  Trust 
Cos.  Average. 


205, SSI, 000 

384,589,600 

2,486,883,800 
I   11,220,800 

2,478,291,300 
+  10.902,600 

415,915,700 

+  538,400 

9  :. oil. ooo 
—2,143,500 

508,929,700 

—1,605. 100 


2  1.180,000 
+  1,344,500 


533,4Q9,700 

—260,600 


+  Increase  over  last   week.      —  Decrease  from  last   week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositor^  s 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  Item  included, 
deposits  amounted  to  $1,250,108,300,  an  Increase  ol  $15,562,000  over  last  wee! 
In  the  ease  of  the  Clearing-House  banks,  th<  deposits  are  "net"  both  lor  the  average 
and  the  actual  figures,  ft  Includes  bank  notes,  c  OI  this  amount  state  hanks  h<  Id 
$12,809,500  and  trust  companies  5123.332,800. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  ANT)  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments  . 

Deposits. 

Specie. 

Legate. 

Holdings. 

on  Deposit. 

S 

S 

8 

$ 

$ 

S 

Feb.      4__ 

2,400,531.0 

2.388.262,1 

412,134,0 

93.720.2|    505.854.2 

529,947,6 

Feb.    11.. 

2.412.407.9 

2,404,193,5 

412.002.0 

95,663,8|    508.626,4 

531,387.6 

Feb.    18-. 

2.432.389,8 

2.423,819.1 

416,383,3 

95.146.0|    511.529,3 

534.354,6 

Feb.    25-. 

2.429,310,1 

2,425,821.7 

421,086,3 

95,844.4     510.030,7 

538,907,1 

Mch.     4.. 

2.441,291.1 

2,440.032,2 

423,823.2 

94,347.3     518,170,5 

539,423,4 

Meh.   11.. 

2,442,555,5   2,436,678,6 

421,605,6 

92.672,5     514,278.1 

538.678,2 

Mch.   18-. 

2.45(1.710.7    2,454.039,2 

418.825,5 

93,920,0;    512.745,5 

536,800,6 

Mch.  25.. 

2,462.701.5    2,454,01  1.4 

417,454,7 

95.035,9     512,490.6 

535,638.5 

April      1__ 

2,475,663,0    2.107,388,7 

415,377,3 

95,157,5;    510.534.8 

533,670,3 

April     8.- 

2,  186,883.8 

2. 478. 201,3 

415,015.7 

93,014,0 

508,929,7 

533,409,7 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  8,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


1 

Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Hpeel e. 

Clear- 

Other 

Net 

tal. 

plus, 

Invest- 
ments . 

Hank 
Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits. 

N.    Y.    City 

Boroughs    ol 

Man.Sc  Brx. 

$ 

S 

S 

$ 

S 

S 

$ 

$ 

Wash.    H'ts 

100.0 

2S2.0 

1.204,0 

143,0 

58,0 

222.0 

16,0 

1,351,0 

Century  

250.0 

148,9 

1,506,1 

41,8 

177,1 

56,5 

146.6 

1,640,2 

Colonial 

400.0 

402,8 

0.001.0 

766,9 

378,2 

653,1 

217,0 

7,874,9 

Columbia  _  _ 

300,0 

702.4 

0.702.0 

609.0 

571,0 

881,0 

61,0 

7,810,0 

Fidelity  ... 

200,0 

183,2 

1,072,8 

58,0 

114.3 

331,9 

1,129,5 

Jefferson 

500,0 

521,5 

3.916,8 

353.0 

390,5 

20S.3 

393,3 

4,845,6 

Mt.   Morris. 

250,0 

334,4 

2,575,7 

454, S 

48,0 

430.7 

57,0 

3.3  10.;, 

Mutual 

200.0 

387,2 

3,623,0 

19,2 

642,4 

722,0 

4,624,0 

Plaza  

100.0 

400,0 

4.4S1.0 

327,0 

375,0 

1,136,0 

5,754.0 

23d  Ward.. 

200,0 

107,4 

1,874,2 

169,7 

58,8 

257,0 

2,163,2 

Yorkvllle  .. 

100.0 

492,8 

4,233,2 

47,3 

812,1 

264,9 

284,5 

5,468,7 

New   Neth. 

200.0 

271,8 

2.320.0 

258,0 

88,0 

473,0 

35,0 

2,826,0 

Bat.Pk.Nat. 

200.0 

153,2 

1.375.1 

132,2 

44,7 

143,5 

1.210.0 

Aetna   Nat . 

300.0 

309,6 

1.970,7 

410,5 

46,0 

85,6 

65,7 

1,877,5 

Borough  oj 

Brooklyn . 

Broadway  . 

200.0 

53S.0 

3.237.5 

34,0 

449,4 

359,0 

355,6 

3.856,6 

Mfrs.'    Nat. 

252.0 

843,9 

5,420,8 

479,4 

225.3 

1,152.7 

203,0 

6.347,8 

Mechanics' . 

1,000.0 

853,1 

11,796.0 

230.2 

1,421,7 

1,480,9 

209,0 

15,  ISO. 0 

Nassau  Nat. 

750,0 

1,013,5 

S. 103.0 

635.0 

317,0 

1.865,0 

8,974,0 

Nat.  City.. 

300.0 

5SS.1 

3,837.0 

89,0 

530,0 

700,0 

195,0 

5,072,0 

North  Side. 

200.0 

150.8 

2.001.6 

133,1 

120,0 

302,1 

87,8 

2.402,9 

First  Nat-. 
Jersey  City. 

First   Nat-. 

300,0 

638,7 

3,572,0 

350.0 

78,0 

398.0 

39,0 

3,280,0 

400,0 

1,260.8 

4.044.2 

298,4 

375,5 

3,209,9 

1,289.0 

8,319,5 

Hud. Co. Nat 

250.0 

763,5 

2.826,0 

142,5 

53,7 

208,8 

477.6 

2,767,2 

Third  Nat  . . 

200,0 

406,0 

2,204,4 

73,6 

128,0 

588.8 

51.6 

2,023.0 

Hoboken. 

First  Nat'.. 

220.0 

630,3 

3.470.5 

147.6 

31,9 

178.1 

206,5 

3,308,0 

Second  Nat. 

125.0 
7,497,0 

255,3 

2,747.3 

167,4 

42. S 

61,9 

1     241,0 

3.171,0 

Tot.  Apr.    8 

12,799.7 

97,802,5 

6.580.2 

7,586,4 

16,439,7 

1  4,631.2 

117236,6 

Tot.  Apr.    1 

7,497.0 

12.799,7    96.542,2 

6.575.1 

7.428,5 

15,441.7 

4,208,5 

114383,9 

Tot.  Mch.25 

7,497,0 

12,799,7 

95,904,1 

6.518,5 

7.593,6 

15,276,6 

,  4,201,4 

1 

113878,2 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  cipficrs  (00)  in  all  these  figures . 


Hanks. 


lioston. 

Meh.  IS.. 
Mch,  25.. 
April    1. 

April  8. 

Mch.  IS.. 
Mch.  25.. 
April  1_. 
April    8    - 


Capital 

and 
Surplus. 


$ 
40,200  0 
40,200.0 
40.200.0 

40,200.0 

55.405.0 
65,465.0 
55,465,0 

55, 105.0 


Loans. 


220.211,0 
218,311.0 
215,841,0 

21  I. SI  l.o 

262,156.0 
260,882,0 

202. 037.0 
201.(177.0 


Specie. 


Legals . 


$  $ 

26.2S6.0  2.900,0 

25.735,0  2.035.0 

2  1.000.0  2, SSI. II 

24,035,0  2,986,0 

75,315,0 
77.412,(1 
76.120,0 
75,627,0 


Deposits,  a 


269.535.0 
20  1,3  12.0 
262,315.0 
205,638,0 


Circu- 
lation . 


S 
7,747,0 
7.012,0 
7,1.31,0 
7,648,0 


3I5.0S3.O  15.355.0 
315,20'J.o  15,366,0 
315,170.0  15,3711.0 
317.13il.ll  15,3  12.0 


Clearings. 


100,353.4 
150,794,0 

100.705.9 
195,413,5 

139,917.0 
133,859,2 
133,219,4 
161,584,9 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,051,000  on  April  s,  ,  :oii>i  so. 040. 000  on 
April    1. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  8;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS   AT  NEW   YORK. 


For  Week. 


1911. 


Dry  Goods 

General  .Mice, 


$2, 1 1  I 
13.115,165 


Total  --. ;  $15,528,253 

Since  January  1. 

Dry  Goods I  $44,428,186 

General  .Merchandise '   196,690,609 


1910. 


82,0  10.1  17 
16,962,800 


$19,911,917 

$50,713,004 

227,731,669 


1909. 


190S. 


$3,685,856 

15,951,654 


82,310,525 
10,043,344 


819,637,510,   $12,353,869 

S51.828.460    $38,733,661 
Iso. 2 19,435    129,289,045 


Total  14  weeks $241,118,795  S278.444.673  S241.047.895  $168,022,706 

■ I  I J 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  8  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 

1911. 

1910. 

1909. 

1908. 

For  the  week    .      

sl  1.105,165 
109.038,102 

813,402,988 
163,086,636 

$12,620,119 
162.500,022 

$11,914,083 

Previously  reported .. 

187,004,202 

Total  14  weeks 

S214,043,267 

S176, 489.624 

S175.120.141 

$198,918,285 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  8 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND   IMPORTS   OF  SPECIE  AT  NEW  YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great   Britain 

France    



S3. 500 
1,360,330 

561,464 
104,000 

$4,403 

3.410 
34,291 

83,714 
80.932 

822,753 
436,466 

Germany                       

West  Indies 

Mexico    

South  America 

8417,200 

'""732 
39,000 

872,008 
112,097 
803,594 

722,407 

Total  1911 

$456,932 

7,431.200 
525,000 

Sl.067,527 
53,500 

S2.035.294 
14,974,334 
38,355,730 

$12,403,153 

889,900 

10,493 

42,015 

17,463 
1,200 

$206,750 
122,808 
114,193 

$5,325 

340 

163,  '■•■, 

2,708 

71,437 

$2,969,925 

Total  1910- .        

4,707,653 

Total  1909 

4,101,437 

Silver. 
Great  Britain .   .   . 

$120,331 

France          _   _      

5,354 

Germany   - 

7,673 

West  Indies .-   

2.288 

16,953 

Mexico    

792,168 

210 

496  571 

All  other  countries 

578,380 

Total  1911 

Total  loio 

Sl, 123,525 

798,610 

1,116,655 

$13,370,224 
11,801,969 
13,062,991 

$243,297 

121,971 

73,402 

$2,017,430 
1,098,907 

Total  1009 

1.324,486 

Of  the  above   imports  for  the  week  in  1911,  $1,660  were 
American  gold  coin. 


gaulitng  mid  ^financial. 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  Rail- 
road   and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago,  III.         Boston,  Mass..         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 


Members  New  York  Stocl:  £xchanse. 
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ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  MARCH  7, 

1911.    ' 

March  7  1911 

No.  o] 
Wanks 

Capita'. 

Surp'na. 

Deposits 

Loans 

and 

Discounts. 

Gold  and 
Gold  QPg-H. 
Certificates 

Gold 

Treasury 

C  r'ificales. 

Silver. 

Silver 

Treasury 

Certificates. 

L^nal 
Tenrt>r 
Nott  i 

Individual. 

Other 

Maine 

72 
56 
51 
168 
20 
22 
79 

8,175,000 

5.235,0011 

6,210,000 

30,667,500 

22,950,000 

6,700,250 

10,914,200 

S 

3,383,000 

2,S18,0.Sj 

1,9 11,264 

16,983,720 

is. 400, 000 

3,889,400 

11,159,300 

37,216,370 
18,606,689 
17,349,068 
12l,oiii  ,833 
173,864,932 
28,411,276 
64,18  !,225 

$ 
259,672 
287,927 
122,896 
2X4,207 
3,027,471 
222.53.7 
309,311 

S 
32,507.507 
17.274,600 
17,342,058 
125,701,037 
196,322,322 
30,322,720 
01,133,810 

$ 

1,193,365 
508  664 
415,710 

2,380,282 

6,55( 
388,625 

l,7.io, us; 

S 

222,500 

122,110 

1,361,910 

8,900,  ,  10 

4  17,150 

846,540 

5 
137,884 
151,238 
117,630 
734,418 
1,801,095 
103.019 
331,378 

s 
334,087 
265,479 
134,778 
1,823,801 
7,009,221 
400,9  1 
957, 50j 

12 

New  Hampshire 

3 

Vermont  . 

us 

Massachusetts.  _ 

3,098,147 

Boston    

3,468,928 

Rhode   Island... 

i,    ■    138 

Connecticut 

1,423,243 

New  England  States 

4  0s 

98,851,950 

68,545,370 

463,723,392 

4,564,109 

483,954,054 

13,173,598 

_ 5,091739; 
58,332,554 

521,466 
187, 25i 

l,951,2.i(i 
9,004,11 

9.827,341 

6,021,968 

143,425 

470.5  ;-: 

350  673 

8.060 

56,007 

12,469,070 

3,439,692 

10,926,417 

9,823,035 

405 

39 

3 

5 

196 

772 

;;.; 

24 

28 

90 

18 

1 

11 

46,182,120 

120,400,000 

2,100,000 

1,802.000 

21,917  ,000 

66,758,536 

22,655,000 

26,700,000 

2,373,985 

5,291,700 

12,790,710 

252, 000 

5,900.000 

29,762,080 

125,155,000 

2,200,000 

2,250,000 

21,046,555 

65,609,302 

37,450,000 

28,080,001 

2, 15/',  500 

3,514,096 

7,870.010 

.'52,000 

4,313,063 

304,1 

a 

15,2 

18,019,712 
171,170  ".'i 
406,  189,972 
167,269,012 
121,71  7,6  11 
9,861,902 

33,792,79  i 

45,66 

961,722 

24,270,007 

1,008,462 

2,157,258 

179,472 

359,033 

612,082 

642,793 

554,815 

708,006 

51,652 

106.136 

635,424 

1,000 

259,000 

245,613,064 

915,917,556 

20,818,230 

15.584,056 
131,729,203 
322,221,575 
216,024,688 
139,13  1,164 
9,791,490 

25,283,920 

59,753,535 
813,530 

21,045,465 

5,551.170 
162,8 

1 

3,024,880 

7,290,130 

12,382. on 

7,964,  ,.  ' 

94,360 

565,990 

2,307,910 

66,350 

1,6 

1,199,917 

1,184,986 

7  7.'-., 

91,9  :, 

656,588 

1,961,839 

619,090 

986,988 

71,8.  ,8 

133,824 

179,219 

1,375 

68,677 

3,631,421 
45,680 

109,217 
1,108,00 
2,750,859 
4,017,'" 
5,470,70' 
3.151 

246,891 

385,933 

2,380,996 

20,320 

804,707 

5  85  '■  '"'57 

New  York  City 

51,180;i38 

Albany 

Brookl;,  n    

New  Jersey 

Penns\Ivanl3 

Philadelphia      ...     "       

Pittsburgh .   " 

Delaware 

1.0 

727,1  50 
4,075,217 
7,272,218 
2,895,889 
5,6 

Maryland 

071,059 

Baltimore 

District  of  Columbia            .... 

5  Id. OOO 
18,060 

Washington 

538. 308 

Eastern  States 

1,625 

335,123,051 

329,660,200 

2,011,414,946 

7,2S5,133 

2,123,760,082 

92,572,321 

206,226,9  SO 

1,213,070 
802,960 
372,910 
180,510 
517,640 
60,000 
536,810 
978,590 
442,610 
484,260 
908,050 

2,634,020 
895,800 
240,000 
222,650 

1,460,640 
678,430 
253.210 
440,830 
921,900 

1,602.250 

1,268,570 

7,233,231 

69,744.252 

81,240,021 

Virginia  

128 

106 

74 

41 

113 

2 

44 

81 

32 

26 

5 

479 

4 

8 

3 

6 

6 

6 

45 

138 

8 

99 

10,593,500 
9,185,775 
8,365,1100 
5,332, s.-in 

12,712,500 
750,000 
5,851,920 
9,311,050 
3,435,000 
2,915,000 
5,200,000 

31,686,000 
2,650,000 
2,875,000 
625,000 
3,000,000 
2,100.000 
1,450.000 
4,335.000 

11,734,293 
5,495,000 

11,910,000 

10,737,921 
5,166,394 

2,284,060 
1,786,196 
6,802,384 

500,000 
2.407,800 
4,784,920 
1,440,701 
2,098,00.. 
2.9S0  000 
15,677,200 
1,850,000 
1,825,000 

275,000 
1,390,000 

980,000 

397,000 
1,691,367 
4,565,845 
2,685,000 
4,735,766 

75,884,507 

45,640,708 

26,493,543 

19,270,221 

44,581,171 

1,042,256 

29,324,411 

30,030,382 

14,267,054 

15,226,22! 

16,367,747 

107,463,889 

16,786,181 

9,151,365 

3,409,001 

18,643,605 

8,621,222 

4,669,013 

16,407,89: 

40,441,832 

18,857,70;.' 

53,620,833 

7,594,673 

422,228 

527,936 

218,862 

381,669 

175,675 

258,813 

319,135 

52,599 

7,828 

247,133 

433,558 

179,902 

2,000 

59,980 

52,000 

303,726 

40,002 

89,814 

739.461 

1,094.394 

733,230 

87,696,079 
43,777,710 
34,261,789 
23,010,530 
52,051,058 

2,743,519 
28,846,140 
32,653,965 
11,416,373 
16,177,742 
20,392,458 
106,892,468 
15,038,862 
11,473,232 

3,866,373 
21,859,832 

8,320,024 

5,031,485 
16,325.430 
41,731,535 
23,859,118 
55,350,399 

1,540,408 

1,278, so.; 
381,513 
194,012 
398,466 
16,715 
436,920 
573,258 
123,930 
187,318 
635,099 

2,369,466 
306,160 
302,400 
97,440 
556,339 
343,728 
145.428 
36S.211 
850,798 
316,041 

1,235,648 

428,243 
275,403 
236,959 
246,933 
645,296 

43,208 
333,896 
483,503 
185,531 
272,964 

73,477 
1,553,786 
259,477 
191,562 
140.308 
394,887 
177,201 
175,007 
199,396 
249.219 

87,833 
422,323 

823,890 
469,809 

259,997 
252,949 
563, 6S1 

31,043 
399.763 
535, 928 
120,300 
232,488 
374,046 
1.083,320 
370, SS5 
125,127 

65.600 
318,970 
227,516 

34,320 
206\005 
302,610 
363,222 
703,495 

1,98!), 846 

West  Virginia..  . 

.    '  16 

North  Carolina 

South  Carolina 

-,  i]  ,259 

Georgia 

1,203,(1.54 

Savannah  

•.500 

695, S04 

Alabama 

569,197 

Mississippi 

231,525 

Louisiana 

New  Orleans 

159,161 

Texas   

2.163,954 

502,270 

Fort  Worth.. 

637,500 

Galveston 

73.530 

Houston 

507.015 

San  Antonio. 

315,205 

Waco 

181,810 

Arkansas 

344,012 

549,115 

Louisville 

73  .1,703 

1,510,S86 

Southern  States 

1,454 

158,012,S6S 

77,067,220 

622,201,489 

9,234,618 

062,776,121 

12,658,101 

17,205,740 

7.076.412 

7,865,036 

14,95S,791 

Ohio   .   . 

358 
8 
7 
9 

254 
7 

429 

11 

97 

3 

122 
6 

262 
5 
6 

313 
3 
4 
3 
4 

107 

11 

4 

8 

35,144,470 

13,900,000 
9,350,000 
3,750.000 

21,143,000 
6,300,000 

30,889,230 

41,400,000 
9,960,000 
4,750,000 

10,805,000 
5,750.000 

11,921,000 
6,700,000 
4,100,000 

17,527,500 

400,000 

2,000,000 

600,000 

850,000 

6,510,000 

7,600,000 

1,100,000 

20,400,000 

16,196,427 

7,250,000 

4,050,000 

1,291,000 

8,593,617 

2,504,000 

16,083,631 

25,489,000 

5,033,610 

1,750,000 

4,109,639 

2,660,000 

5,517,984 

5,682,500 

3,190,000 

6,605,592 

305.000 

610,000 

130,000 

355,000 

2,531,354 

3,220,000 

600,000 

11,970,000 

186,564,859 

44,993,838 

37,214,744 

20,051,563 

102,798,941 

20,063,361 

187,995,273 

189,269,209 

80,493.635 

28,223.717 

86,083,393 

40,707,567 

89,484,714 

36,368,437 

27,102,852 

97,478,310 

2,555,503 

6,238,525 

2,219,560 

6,201,350 

28,786,934 

39,325,025 

6,319,429 

71,409,782 

638,621 

1,192,096 

247,832 

103,000 

1,176,192 

394,386 

3,173,431 

948,719 

524,501 

443,906 

223,608 

671,700 

228,597 

183,998 

793,458 

243,845 

31,000 

184,117 

45,477 

127,000 

21,255 

491,689 

111,441 

525,042 

167,353,154 
60,564,089 
55,913,800 
16,361,254 
93,195.476 
28,469,336 

159,528,551 

310,203,811 

65,837,471 

30,533,820 

64,217,086 

40,726,241 

77,955,211 

46,863,165 

25,879,639 

97,672,426 

6,341,158 

11,679,071 

2,445,535 

7,697,611 

26,484,198 

58,666,823 

9,166,676 

123,933,037 

4,510,40-1 

878,765 

2,345,925 

798,520 

2,901,180 

1,272,888 

4,410,216 

6,374,667 

2,327,470 

2,013,343 

1,925,069 

843,765 

2,818,872 

2,410,200 

2,810,824 

2,410,911 

104,668 

286,448 

155,795 

144,320 

807,800 

2,598,745 

397,380 

3,742,133 

3,319,410 
3,835,370 
3,822.800 

937.840 
2,201,780 
1,790,000 
3,935,640 
37,723,910 
1,031, 200 

296,650 
1,799,490 
1,559,800 
1,300,270 
1,840,040 

524,400 
1,750,850 

486,000 

302,880 
60,000 

735,000 

355,990 
2,395,130 

417,040 
18,673,520 

1,062,127 

115,030 

264,845 

161,890 

783,504 

174,407 

1,206,135 

534,782 

463,446 

145,657 

388,567 

176,796 

563,803 

299,165 

259, 1S9 

606,962 

35,261 

94,647 

27,253 

48,672 

274,852 

529,459 

164,230 

345,150 

1,300,423 

1,580.8(18 
608,979 
412,850 
888,826 
274,371 

1,55S,960 

17,830,013 

452,659 

165,601 

460,582 

1,284,770 

504,872 

48,425 

364,318 

591,826 

123,396 

133,121 

56,327 

10,000 

1S9.715 

2,035,350 
259,913 

4,432,592 

3,636,960 

Cincinnati 

1,787,980 

Cleveland 

1,923.751 

Columbus 

655,957 

Indiaua 

1,975  126 

Indianapolis 

697,127 

Illinois... 

3,435  890 

Chicago 

22,369  335 

Detroit 

1,703,410 
1,818  831 

Wisconsin 

1,043  703 

Milwaukee 

1,650  145 

Minnesota 

809  938 

Minneapolis 

1,369,426 

St.  Paul 

587,850 

Iowa 

1.584.056 
134,170 

Cedar  Rapids 

Des  Moines 

478,985 

Dubuque 

116,544 

Sioux  City    

407,495 

673  886 

Kansas  City 

1,232.896 

St.  Joseph 

260,440 

St.  Louis 

5,858,457 

Middle  Western  States 

2,041 

272,850,200 

135,728,354 

1,438,550,521 

12,814,821 

1,587,688,675 

49,290,311 

_  ¥21,877 
778,014 

1,486,105 
315,988 

1,643,356 
327,610 

1,632,665 

152,220 

122,935 

76,290 

1,631,659 
493,397 

1,480,771 

3,778,330 
366,295 
376,105 
727,181 
78,668 
317,322 

91,015,670 

8,725,829 

35,5S0,769 

56,212,358 

North  Dakota 

148 

101 

223 

4 

7 

3 

202 

2 

2 

3 

57 

29 

116 

7 

3 

41 

218 

4 

7 

5,285,000 

4,140,000 

10,045,000 

1,000,000 

3,600,000 

1,050,000 

10,567,500 

500,000 

300,000 

400,000 

4,845,000 

1,685,000 

6,527,500 

3,450.000 

500,000 

2,070,000 

8,771,000 

700,000 

1,750,000 

1,738,280 

1,131,200 

3,826,750 

330,000 

2,257,500 

370,000 

4,297,890 

250,000 

150,000 

528,000 

2,601,987 

1,033,200 

2,921,450 

2,675,000 

370,000 

835,400 

2,545,573 

192,000 

221,000 

26,357,759 

29,391,877 

52,094,781 

4,322,292 

26,169.732 

5,294,623 

56,511,799 

3,046,827 

2,914,226 

4,363,426 

30,328,800 

12,324,970 

38,941,584 

36,801,570 

6,665,757 

12,080,600 

36,321,293 

3,956,323 

7,891,473 

324,659 

534,783 

67,343 

51,457 

915, S53 

1,000 

498,566 

1,000 

137,947 

3,000 

736,729 

280,023 

179,051 

1,213.027 

73,624 

288,520 

381,326 

126,274 

202,201 

26,358,718 

25,440,970 

51,511,662 

5,912,015 

28,946,339 

5,990,001 

49,088,194 

3,449,896 

1,928,304 

3,578,576 

26,163,597 

11,731,606 

28,952,887 

26,490,639 

3,915,679 

10,357,840 

30,238,518 

3,181,572 

6,676,568 

554,580 
609,780 
852,810 
121,110 
941,230 
37,860 

1,059,470 
237,350 
217,700 
476,000 
584,890 
297,210 
729,910 

2,291,160 
478,230 
344,700 
794, 0S0 
180,910 
441,950 

239,299 

260,070 

351,099 

58,213 

309,725 

57,817 

551,127 

20,154 

32,209 

55,595 

226,758 

105,308 

279,400 

174,342 

42,820 

90,691 

530,517 

63,122 

175,141 

169,943 

203,818 

288,193 

35,249 

827,776 

103,851 

474,126 

29,443 

17,563 

48,653 

121,717 

60,239 

235,202 

179,940 

35,646 

77,045 

376,686 

60,712 

165,531 

346.259 

South  Dakota 

324,290 

Nebraska . 

524,703 

Lincoln 

129,810 

Omaha 

1,070,805 

South  Omaha 

263,436 

835,769 

Kansas  City 

21,990 

20,375 

Wichita 

32.390 

539.721 

81,959 

Colorado . 

609.677 

Denver 

1,696.756 

Pueblo 

209,140 

530,426 

Muskogee 

122,100 

Oklahoma  City 

343.924 

1,177 

67,186,000 

28,275,230 

395,779,772 

6,016,383 

350,813,581 

16,406,818 

11,250,990 

3,623,407 

3,511,333 

7,786,471 

Washington 

66 

5 

5 

2 

73 

4 

178 

9 

10 

47 

16 

5 

11 

13 

4,050,000 
3,700  ooo 
3,400.000 
500,000 
4,097,000 
3,250,000 

17,147,255 
5,600,000 

28,750,000 
2,690,000 
1,030,000 
1,750,000 
1.742,000 
1,030,000 
100,000 

1,984,800 

1,272,000 

775,000 

850,000 

1,927,248 

1,410.000 

6,831  255 

2,618,000 

14,857,250 

1,330,100 

379,177 

860,000 

458,901 

642,000 

35,000 

26,588,910 

30,019,043 

15,045,910 

6,807,359 

25,538,278 

21,215,525 

89,199,752 

36,553,304 

78,191,908 

15,644,573 

6,037,963 

8,007,047 

5,448,759 

6,528,624 

727,277 

284,550 

1,851,890 

151,143 

225,000 

99,348 

1,209,510 

289,370 

303,988 

519,211 

256,212 

154,540 

286,091 

52,000 

190,490 

299,947 

19,549,534 

23,770,411 

13,694,905 

5,049.  .3X0 

18,728,066 

16,585,803 

75,894,472 

35,208,569 

101,563,592 

13,896,825 

5,566,789 

7,659,116 

4,969,133 

4,979,539 

481,968 

1,693,552 

5,360,810 

2,189,505 

1,209,420 

2,301,110 

5,999,420 

6,133,579 

6,715,970 

11,531,363 

976,933 

439.885 

949,876 

411,070 

313,725 

115,260 

251,180 

79,000 
269,480 

54,760 
190,530 

27,240 

566;000 

230,460 

2,564,350 

199,000 

37,910 
472,650 

47,400 
114,980 

56,550 

266.263 
270,904 
175,154 
74,148 
226,554 
177,828 
688,657 

409,558 
144,408 
75,162 
162,557 
36.171 
54,670 
15,899 

63,280 

30,000 

110.007 

2o  si 

66,492 

20,605 

165.164 

148,154 

65,374 

67,190 

11,992 

37,740 

5,146 

42,110 

23.075 

115,561 

Seattle 

405,929 

57,430 

11,114 

Oregon 

58.930 

Portland 

4S.010 

California 

224,822 

Los  Angeles 

916.669 

San  Francisco 

96.569 

95,222 

Utah 

16,706 

Salt  Lake  City 

95,590 

16,770 

Arizona 

85,075 

Alaska  (Jan.  7  1911) 

9.500 

Pacific  States 

446 

78,836,255 

36,230,731 

371,564,290 

6,173,296 

347,598,308 

46,281,538 

5,101,490 

3,179,671 

835,817 

2,253,897 

4 
1 

610,000 
100,000 

195,441 
20,000 

1,203,728 
185,953 

435,186 

1,280,577 
167,652 

236,472 
405 

25,000 

36,814 
308 

191 
9,514 

105 

Porto  Rico 

Island  Possessions 

5 

710,000 

215,441 

1,389,681 

435,186 

1,448,229 

236,877 

25,000 

37,122 

9,705 

105 

United  States... 

7,216 

1,011,570,324 

665,722,552 

5,304,624.091 

35,523,546 

5,558,039,050 

230,019,567 

343.435.790 

33.213,364 

12S.493.229 

172.274.67S 

Totals  for 

Reserve  Cities,   &c. 

In  Millions. 
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Loans,  dlsc.&c. 

196 

916 

21 

16 

1310 

139 

60 

21 

3 

20 

27 

2fi 

14 

21 

61 

56 

16 

OS 

310 

ii 

10 

47 

26 

17 

12 

59 

9 

124 

6 

.5:. 

3 

fi 

30 

10 

43 

17 

35 

102 

ii 

2,831 

2,757 

5,588 

U.  S.  bonds 

10 

53 

2 

1 

17 

18 

9 

6 

1 

4 
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3 

3 

5 
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6 

3 

6 

IS 

3 

6 

3 

3 

2 

2 

5 

1 

18 

1 

3 

1 

4 

2 

(1 

-i 

il 

22 

2 

278 

484 

762 

Stocks,  bds.,&c. 

12 

180 

6 

4 

32 

34 

8 

5 

2 

2 

1 

3 

10 

4 

4 

3 

29 

4 

4 

4 

3 

2 

4 
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3 

1 

1 

11 

1 

5 

3 

fi 
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1 

416 

511 

927 
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Heal  estate.  &c. 

5 

32 

1 

7 

21 

3 

3 

2 

1 
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1 
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1 

1 

1 

3 
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1 

1 

1 
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1 

2 

1 

5 
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Due  from  banks 

62 

80 

22 

5 

92 

39 

18 

7 

7 

14 

10 

4 

11 

22 

19 

6 

12 

74 

T? 

12 

18 

13 

7 

11 

36 
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44 
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13 

43 
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15 
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1 
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1 

1 

1 

1 
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1 

2 

1 

1 

3 

6 
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1 

1 

112 

50 
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Legal  tenders  . 

3 

51 

2 

1 

3 

6 

1 

1 

1 

1 

2 

2 

1 

1 

22 

2 

2 

1 

1 

1 

1 

6 

1 

1 

2 

i 

117 

55 

172 

Other  resources 
LTotals 

19 
332 

167 

56 

3 
32 

19 
415 

4 
281 

4 
108 

2 

47 

4 

3 
40 

1 
54 

46 

1 

26 

1 

48 

116 

3 
99 

1 
34 

56 

19 
538 

55 

1 
70 

3 

82 

2 
53 

372 

21 

4 
118 

■1 
19 

4 
237 

10 

4 

07 

1 

9 

13 

2 
73 

2 

22 

l 
82 

1 
38 

3 
71 

2 
206 

16 

270 

53 

323 

1,749 

5,376 

4,865 

10241 
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23 

120 

9 

2 

23 

27 

13 

6 

1 

5 
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3 
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9 

4 
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fi 
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8 
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2 
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30 

171 

3 

:-'• 

(2 

33 

10 

B 

1 

3 

5 

•> 

2 

4 

10 

fi 

1' 

4 

32 

3 

4 

7 

4 

1 

1 

5 

1 

17 

1 

•t 

l 

3 

l 

u 

2 

6 

20 

I 

452 

446 

898 

CJ 

Circulation 

S 

48 

2 

1 

16 

16 

8 

fi 

1 

3 

4 

3 

3 

4 

8 

6 

" 

5 

16 

? 

5 

S 

:• 

2 

1 

4 

i 

17 

1 

•i 

l 

.'3 

l 

1 

0 

fi 

21 

ii 

240 

441 

681 

H 

Due  to  banks.. 

92 

706 

34 

7 

Ififi 

82 

29 

5 

11 

[3 

15 

4 

14 

34 

■,7 

.'. 

10 

257 

17 

14 

2H 

i  i 

10 

11 

61 

in 

109 

4 

23 

t 

3 

17 

E 

12 
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17 

58 
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£= 

Due  depositors. 
Other  liabilities 

Totals 
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695 

11 

18 

108 

1 22 

46 

24 

1 

17 

26 

182 

13 

20 

46 

as 

20 

•1 

190 

28 

11 

36 

28 

11 

6 

40 

ii 

72 

3 

32 

3 

3 

13 
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Bankers'   (fcx^etfc 


Wall  Street,  Friday  Night,  April  1  I  1911. 

The  Money  Market  and  Financial  Situation. —  Business 
Ikin  again  been  very  dull  in  the  stock  market,  a  new  low 
record  having  been  established,  so  thai  a  decision  by  the 
Governing  Committee  thai  the  Stock  Exchange  remain 
closed  over  Good     Frid  id  Saturday  was  generally  ap- 

proved and  many  well-known  figures  disappeared  from  Wall 
Street  before  the  holiday  began.  It  is  an  interesting  fact, 
however,  that  the  bond  marke!  has  been  relatively  active, 
and  thai   prices  for     :  ol   securities  have  generally 

been  well  maintained.  This  follows,  as  is  well  known,  an 
accumulation  of  unemployed  capital  and  reflects  the  in- 
activity, so  often  referred  to  in  tins  column  recently,  now 
existin  meral  business  and  trade  circles. 

'Jdie  imenl    crop   report    issued  early   in    the    week 

attracted  attention  because  of  its  importance.  It  con- 
firmed previously  issued  reports  from  private  sources  and 
foreshadows  the  largest  crop  of  winter  wheat  ever  harvested 
in  this  country.  Rain  has  fallen  this  wee!;  in  section-'  of  the 
spring-wheal  belt  where  mosl  needed  and  it  is  practically 
certain  that  the  acreage  to  b  own  will,  like  that  in  winter 
wheat,  be  unusually  large,  so  that  the  outlook  from  an 
agricultural  standpoint  is  a  hopeful  one.  Latest  informa- 
tion in  regard  to  the  iron  and  steel  industry  does  not,  how- 
ever, indicate  any  impr  it,  and  for  some  kinds  of 
finished  product  there  is  reported  to  be  a  disposition  on  the 
part  of  manufacturers  to  make  concessions  in  prices. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  I"  -"v  ,  .  Thursday's  rates  on  call  were  2}£(Q  -''_.'  ,  . 
Commercial  paper  quoted  at  3 '  £(3  '■'<  ;  i '  ,  for  60  to  90-day 
endorsements,  3J^@4%  for  prime  4  to  6  months'  singli 
names  and  4(8  1  '■.<  ,   for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
.showed  a  decrease  in  bullion  of  £  !  ,832,625  and  t  he  percentage 
of  reserve  to  liabilities  was  43.55,  against  45.22  last  wi 

The  rate  of  discount  remains  unchanged  at  '■>'  ,  .  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  7,200,000 
francs  gold  and  1,800,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus- 

r.oans  and  discounts 

Circulation 

Net  deposits. 

l".  s.  dep.  (Intel,  above) 

.Specie        

Legal  tend<  rs 

Reserve  held . 

25'  |   of  deposit 

Surplus  reserve 

Surplus,  exei.  U.  S.  dep 


1911. 
Averag 
ivcek  ending 
April  8. 


134,150,000 

200,23  I,  100 

1,351,  151.900 

46, 1 

1,3S5t< 

1.'.' 

298,6 

74.1 

372,787,400 
346,309,075 


2C.47 
26,87: 


pre    iOUS  ::■■  <  (  . 


1910.  L909. 

.•I  rcragt  s  for  A 1 1  ra  v<  s  for 

week  <  titliii'i  in    '.  i  nil  if,  i 
April  9.  i  vrU  10. 


D  ■' 

tnc 

Dec. 

tnc 

Dec. 

Dee . 

Oct. 

Dec. 


2,321 
438 

7. :7s 

35 
1,558 


...  130,350,000 
...  185,325,600 
500  1,242,278,600 
300'  48,409.000 
500  1,227,564,200 
300  1,565,200 

HO  247,614,500 
200       65,807,200 


4,781,600 
1,844,625 


120.:;  .-.o.iKio 
168,697,400 
1,320,9 

18,96  1,600 

1,364,715,900 

2,362,800 

274,078,600 

77,138,400 


313,421,700     :!f)  1,2 17. ooi) 
:;on..vii,050     341,178,975 


:>>  c. 
D  c 


2,936,975 
2,928,150 


6.530.650 
6,921,950 


10,038,025 
10,628,725 


Mote. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  ol  the  banks  on  Saturday  mi  rnlng  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  th  i  separate  hanks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — The  undertone  has  been  strong 
throughout  the  week  and  rates  close  at  the  top  on  the  basis 
of  4  SG 3^2  for  demand  and  4  86%  for  cable  transfers. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty  day  and  4  87  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  S4J^@4  84J4  for  sixty 
days,  4  8640 @4  8650  for  cheques  and  4  8670 @4  8680  for 
cables.  Commercial  on  banks  4  So  !4  (5  4  si! ' ._,  and  docu- 
ments for  payment  4  83%@4  84.  Cotton  for  payment 
4  83J^@4  83%  and  grain  for  payment  4  83%  @4  84.  * 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  2134  less  1-16@5  21J4  for  long  and  5  20@5  19% 
less  3-32  for  short.  Germany  bankers'  marks  were  94  11-10 
©94%  for  long  and  95%@95  3-16  less  1-32  for  short. 
Amsterdam  bankers'  guilders  were  40  27@40  29  for  short. 

The  posted  rates  as  quoted  by  a  representative  house 
ruled  daily  at  4  84^  for  sixty  days'  and  4  87  for  sight. 

Exchange  at  Paris  on  London,  25f.  30%c;  week's  range, 
25f.  31c.  high  and  25f.  28%c.  low. 

Exchange  at  Berlin  on  London,  20  m.  46i^pf.;  week's 
range,  20m.  46J^pf.  high  and  20m.  45J4pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days.  Cheqves.  Cables 

High  for  the  week. _. _.4S4>i  4SIO;  4  8680 

Low  for  t lie  week. 4  84  4  8620  4  86? 

Parts  Banh  rs'  Francs — 

High  for  the  week ..521K  5  19?  i  less  3-32  5   19  %  less  1-16 

Low  for  the  week 5  2175  5  20  less  1-32  5  20 

Germany  Bankers'  Murks — 

High  for  the  week... 94-U  95%  95 \i  less  1-32 

Low  for  the  week 94%  95  1-18  95  3-16  less  1-32 

Amsterdam  Bankers'  Guilders — 

High  for  t lie  week. _.     40.16  40.29  40.33 

Low  tor  the  wert 40.12  10.26  40.30 

The  following  are  the  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  .dose:  Chicago,  35c.  per  $1,000 
premium.  Boston,  offered  at  10c.  per  $1,00(1  discount;  no 
sales.  San  Francisco,  30c.  per  si, 000  premium.  Charleston 
buying,  par;  selling,  l-10e.  per  $1,000  premium.  New 
Orleans,  commercial,  25c.  per  $1,000  discount;  bank,  $1 
per    $1,000    premium.     Savannah,    sight,    2c.    per    si, on: 


premium;  telegraphic,  4c.  per  $1,000  premium.  Montreal, 
31  !  ,c.  per  $]  ,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board   $265,000  \'a .  6s  def.  .trust  recpts.  a1   00U  to  61%. 

The  markel  for  railway  and  industrial  bonds  has  been 
relatively  active  and  several  issues  advanced  in  price.  The 
transactions  reached  aboul  $3,000,000  par  value  on  a1  least 
one  day,  the  average  for  the  week  being  above  $2,000,000. 

Some  of  the  industrial  issues  have  been  stronger,  notably 
Bethlehem  Steel  5s,  which  have  advanced  over  2  points, and 
General  Electric  deb.  5s,  which  are  a  point  higher  than  last 
week.  International  &  Greal  Northern  '..''id  5s  are  con- 
spicuous, in  the  railway  list,  for  an  advance  of  \%  points 
and   several    other   issues    are    fractionally    higher. 

United  States  Bonds.  — -No  sales  of  Government  bonds 
have  been  reported  at  the  Hoard  this  week.  Closing  prices 
were  as  follows;  for  yearly  range  see  third  page  following . 
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*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  again, "as  noted  aoovc,  been  exceptionally  dull,  the 
protracted  Easter  holiday,  commencing  at  the  close  of 
business  on  Thursday ,  having  assisted  other  influences  in 
makhig  the  daily  transactions  throughout  the  week  the 
smallest  in  many  years.  1  here  has  been  no  change  whatever 
in  the  general  characteristics  of  the  market  from  day  to  day, 
and  although  fluctuation  have,  in  most  cases,  been  Very 
narrow,  the  tendency  has  been  steadily  towards  lower  prices. 

Notwithstanding  the  general  downward  movement, 
Canadian  Pacific  has  again  be  m  a  strong  feature  and  Northern 
Pacific,  Erie  and  Brooklyn  Rapid  Transit  have  recorded  a 
fractional  net  gain.     All  other  active  railway  shares  declined. 

American  Woolen  preferred  has  been  more  active  than 
usual  and  closes  2  points  higher  than  hist  week.  Steel 
preferred  has  advanced  a  poinl  and  Amalgamated  Copper 
is  's  higher;  otherwise  the  industrial  list,  following  the 
course  of  the  market,  is  lower. 

For  daily  volume  of  business  see  page  10'9. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  April  1  1. 


Sail  i 
fen 
Week.       Lowest 


Range  for  Week. 


Range  since  Jan.  1. 


Highest. 


Lowest.     I    Highest. 


Associated  Oil..   

600    54      Apr 

13    55  %  Apr 

12 

48 

Meh   E0% 

Apr 

8    28c.   Apr 

13 

20c. 

Feb    28c. 

Apr 

E  I  du  Pont  Powd,  pref. 

:wiSo*4  Apr 

1 ::    87  lA  Apr 

L2 

82 

Jan    87% 

Apr 

Federal  Sugar  Refining. 

100    44       Apr 

11     14      Apr 

11 

35 

Jan    46 

Mcb 

General  Chemical 

10135      Anr 

1  1  135      Apr 

11 

1100 

Jan  135 

Feb 

Preferred  .        .   

20  107  '4  Apr 

12  107  >,  Apr 

12 

103% 

Jan  108 

Apr 

Homestake  Mining 

10    86       Apr 

13    86      Apr 

13 

84  % 

Feb   86 

Apr 

Lackawanna  steel 

300    47       Apr 

13    48       Apr 

12 

38 

Feb   4S 

Apr 

Miami  Copper 

3001   18%  Apr 

13    18%  Apr 

13 

18% 

Apr    18^ 

Apr 

M  St  P  &  SS  M  rights... 

6,408     7      Apr 

13!     8%  Apr 

in 

7 

Apr      8% 

Apr 

Ontario  Silver  Mining 

200      1  %  Apr 

10      l%Apr 

10 

1% 

Jan      1  % 

Feb 

Pennsylvania  rights 

37.400  2  3-32  Apr 

13  2  5-32  Apr 

13 

2  3-32 

Apr 2  5-32 

Apr 

Pittsburgh  Steel,  pref.  _ . 

570 103      Apr 

13  104      Apr 

13 

103 

Apr.104 

Apr 

St  L  &  S  F-C  &  E  111  new 

stock  trust  certfs 

12    60      Apr 

11    60      Apr 

11 

59 

Feb   62 

Feb 

Underwood  Typewriter- 

545    66 %  Apr 

10    67  %  Apr 

11 

63 

Meh    67)4 

Apr 

Preferred  

345  104 '5  Apr 
212  103       Apr 

8  105       Apr 
8 103      Apr 

8 
12 

102% 

101  ! ., 

Meh  105 
Mchxl04 

Anr 

United  Cigar  Mfrs,  pref. 

Feb 

('  S  Beduc  <fc  Kenning.. 

100      4       Apr 

1 1       1      Apr 

11 

:;', 

Meh      4% 

Jan 

Virginia  Ry  &  Power  .. 

400    41%  Apr 

13    41  M  Apr 

13 

41 % 

.Apr    41% 

Apr 

Outside  Market. — Extra  holidays  this  week  have  been  a 
further  restriction  to  an  already  exceedingly  inactive  "curb" 
market,  so  that  conditions  have  been  about  the  dullest  wit- 
nessed in  some  time.  In  keeping  with  this,  price  changes 
have  as  a  rule  been  insignificant.  American  Tobacco,  how- 
ever, from  160  dropped  to  449,  moved  up  to  451  and  ended 
the  week  at  450.  Intercontinental  Rubber  common  im- 
proved fractionally  to  32  but  weakened  to  31  j£.  Standard 
Oil  gained  10  points  to  6(35.  United  Cigar  Mfrs.  common  fell 
from  57  to  .55 54  but  recovered  to  56J/2-  Business  in  the  bond 
department  continues  good.  Amalgamated  Copper  5% 
notes  sold  up  from  100  5-16  to  100  13-32  and  down  to  100%. 
Consolidated  Rubber  Tire  4s  figured  in  the  trading,  advancing 
from  39  to  413-2.  Sales  of  Erie  6%  notes  were  large  at  from 
100's  to  101  and  down  finally  to  100  15-16.  Mo.  Kan.  & 
Texas  (i'  ,  notes  moved  up  from  99  11-16  to  99^  and  back 
to  99  11-16.  Southern  Bell  Telep.  5s  improved  from  97J^ 
to  97%,  then  eased  off  to  97:'s.  Texas  Co.  (is  advanced  from 
101  to  101  \i  and  end  the  week  at  101%.  Western  Pacific  5s 
fell  from  93%  to  93%  but  recovered  to  93*^.  N.  Y.  State 
(ana!  4s,  "w.  i.,"  advanced  from  Kit's  to  104  'L>,  but  reacted 
finally  to  104:is.  Recent  listings  on  the  Exchange  of  so 
many  of  the  "curb's"  most  substantial  mining  issues  has 
helped  produce  an  especially  stagnant  condition  in  this 
department.  Miami  Copper,  after  being  traded  in  at  1S'._> 
and  1S:!4,  was  this  week  transferred  to  the  Board  where  it 
sold  down  from  1S"»S  to  18%.  Braden  Copper  was  active 
and  .advanced  from  3  15-16  to  4  3-16.  British  Columbia, 
sold  down  from  5:'t  to  5^.  Giroux  declined  from  6  to  5% 
and  moved  back  to  (i.  Greene  Cananea  fell  from  6 '  ■,  to  0:!s. 
Inspiration  weakened  from  7 \{  to  7.  Kerr  bake  advanced 
from  6  3-16  to  6:is.  La  Rose  Consolidated  moved  up  from 
4:is  to  4  9-16  and  eased  off  to  I  V2. 

Outside  quotations  will  be  found  on  page  1019. 
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OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
April  8 


108% 
IO2I4 
120 
1051 2 
♦88 

77% 
2253s 
♦621" 
♦270 

S0?8 
♦2434 
*40 

♦21% 

♦43 
121 

♦  14734 
5145 
*200 
♦135 

♦  150 

♦2 
*514 
*58 
*9212 
*5H> 
*74  " 
♦71 
*165 
*505 
r      3034 
570 


108% 

IO2I4 

120 

1051" 

88% 

78 
226 

7214 
278 

81 

30 

54 

215S 

4414 
121% 
150 
145 
210 
140 
105 
3 
8 

G3 

95 

52 

76 

75 
169 
550 

30% 

70 


Monday 
April  10 


Tvcsday 
April  11 


10R38 

1021" 

120 

106 

♦88 
7778 

2251" 

♦621" 
*270 
801  o 

♦2434 

*40 

*2H4 
44 

12038 

148 
5144 
*200 
*135 

♦  150 

*214 
*514 

♦58 

♦  93 

♦51% 
75 

♦71 

♦  165 
*505 

*3034 
69% 


♦  14lo  1512 

♦27  28l4 

291 2  29% 

*4734  4812 

*3612  38l4 

127  12712 

62  62 

15  15 


♦  128 
137U 

19 

5312 

I6I4 
♦29 

74 
♦33% 
*66 
*15 
*30 
173% 
*60 
14412 

♦  136 

2312 
♦SOU 

♦  147 

♦  156 
♦88'2 
♦3214 
♦67 

47% 

♦  144 
♦69 

35 
106l2 
5912 
♦100 
♦79 
♦146 
♦145 
41% 
10818 


19 

541j 

1638 

30 

74 

337, 

O7I4 

20 

37 
171 

64 
14412 
138 

2334 

381 
14712 
160 

90 

3234 

69 

49 
145 

72 

35 
10678 

60 
107 

83 
H7I4 
147 

41% 
10812 


108-1, 

1021" 

120  " 
105 

SSI'. 
78 
2261 

7214 
278 

8138 

30 

54 

2134 

44 
12134 
150 
145 
210 
140 
165 
3 
8 

63 

95 

521; 

75 

75 
170 
550 

32 

70 


108 
10218 

♦  118W 
10538 
*S8 

7734 
224% 
*6212 
*270 
80 
26 
*40 
21 
*431» 
119U 
14778 
1437, 
♦200 
*135 

♦  150 

♦2 

*57 
*9212 
*511<> 
75% 
7418 
*165 
*505 
3034 
6934 


*1412  151" 

♦27  2812 

2978  30l8 

4812  4812 

3712  3712 

12734  12S3S 

61%  62l2 

1412  141» 


129 

137%     13734 


♦42l4 

12312 

♦95 

♦85 

♦94 

12578 

♦95U 

♦  110 
155 
♦89 
♦96 

291g 
♦5812 
♦62 

41 
♦30 
♦66 
II5I4 

2714 
♦631 , 
♦28 

♦912 

*20% 
♦48 

♦  108 

♦  13414 
17638 
♦9414 


44 
124 
105 
108 
105 
12578 

96% 
116 
155% 

91 

99 

2938 

60 

6512 

41 

3212 

67 
115% 

2738 

65 

29 

10l4 

"20% 

49 
109% 
145 
17718 

9434 


1612 

3714 
♦4934 
♦74 

*412 

14 
618 
♦69 


1612 
37% 
50l4 
76 

5 
14 

6'4 
71 


19 

*53 
♦  16 

3012 
*73 
53314 
*66 
*15 
*30 
173% 
♦60 
14412 
137 

2212 
53734 
147 
+156 
*88l2 

3234 

6712 

4678 
14434 
*67 

35 

IO6I4 
*58 
*100 
♦79 
147 
♦  144 

4H2 
10712 


129 
13734 

19 

5378 

161 

3012 

75 

33U 

673g 

20 

37 
1737s 

64 
14412 
137 

2234 

3734 
I47I4 
160 

90 

33 

6712 

49 
14434 

72 

35 
10634 

60 
107 

83 
147 
146 

41% 
10812 


10838 

10238 

121 
10578 

881  •> 

777S 
2251" 

72% 
278 

80% 

26 

54 

2H 1 

441" 
120%" 
1477S 
144 
210 
140 
165 
4 
514 

63 

95 

52 

76 

74l8 
169 
550 

3034 

6934 


Wednesday 
April  12 


108 
§U)2l8 
*11S12 

10534 

*877S 
7734 

2251 


1419 
26l8 
2938 
47% 
3712 
12718 
6134 
14 


14U 
2618 
30 
48 
3712 
128 
62 
1412 


*4214 
12414 
♦95 
♦85 
♦94 
12534 
♦95 
♦  110 
155l8 
♦881" 
*96  " 

29 

59 

6312 

4034 
*30 
*66 
115l8 

27 

63 

27!4 

♦9I9 

*612 

20 

4634 
*108 
13414 
17638 

94I4 
♦40 

71% 
♦1612 

37U 

4978 
♦74 

♦4% 
*12 

*G 

6934 


45 

12518 

105 

108 

105 

126 
96% 

116 

15578 
91 
981 , 
29" 
59 
6312 
4034 
3219 
67 

115% 
27l8 
6312 
27% 
1012 

7 
2034 
4812 

109% 

145 

177l4 
9434 
>\6 

?i% 

17 
3778 
50 
76 

6 
15 

8 
70 


: 9712 

128      128 
13712  13712 
18%     18% 
53l8     53l8 
16%     16% 
30        30 
*73        75 
♦33%     3418 
*66        6738 
♦15        20 
*30        37 
17278  174 
*60        64 
14438  14438 
*135      137 
*22        23 
*3612     3812 
146      147 
*155      160 
*8812     90 

32%     3234 
*67        69 
4658    48 

♦  144      146 
♦67        72 
*3434     35I4 
105%  10638 
*58        60 

♦  100  107 
♦79  83 
14634  14634 

♦  145      146 

4H4     411" 
106  l2l0778 


0'4 
♦6212 

♦270  ~ 
8038 

*2434 
* 
21 

♦42U 

120 
*145 
*144 
♦200 
*135 
♦  150 
*2 
♦514 

♦57 

♦92'" 

♦50% 

57514 

*72 
*165 
♦505 

*3012 

*69 


*14l4 
♦251" 

2958 
♦4712 
*37 
3:126 

6134 

14 


108% 
10238 

121 

1053 
8812 
7734 

225% 
7214 

278 
80% 
25 
54 
21 
44 

120% 

150 

145 

210 

140 

165 
4 
7 
60 
95 
521 
75U 
74 

170 

550 
3214 
7034 
701_ 
15% 
2712 
2934 
48 
3812 

126% 
62 
14 


Thursdav 
April  13 


♦42l4 

12334 

♦95 

♦85 

*94 

125% 

95 
*110 
15414 
♦  881 2 

9714 

2878 

58 
♦62 
♦4034 
♦30 
*6614 
11478 

2678 

63 

2612 
912 

♦612 
*1812 

45 

108% 

*13414 

17512 

94 

40 

70 

1612 

37 

60 
576 

♦4 
♦12 

♦6 
♦66 


44 
12434 
105 
110 
104 
126 

9514 
116 
1551 2 

91 

9712 

29 

58 

65 

42 

31 

67 
H51-> 

27% 

63 

27 
912 
71o 

1934 

47 
109% 
145 
17G34 

9458 

4312 

7U9 

16% 

3714 

50% 

76 
5 

15 
7 

71 


*12612 
13634 

18% 

5314 
♦  16 

30% 
♦73 
♦33 
♦66 
*14 
♦30 
17318 

59l4 
14438 
*135 
♦22 
*36 
144U 

♦  155" 

88% 
♦32l8 
♦67 

47% 
145 
♦69 
♦34% 
106 
*58 

♦  100 

83 

♦  14612 

♦  145 

41% 
10678 


9719 
129 
137 

19 

531 

1612 

30% 

75 

34l8 

6712 

19 

37 
173U 

60 
144% 
139 

23 

3812 
146 
160 

88% 

3234 

69 

4812 
145 

72 

35 
10G3S 

60 
107 

83 
147 
1471  " 

41U 
1071" 


♦4234 
12334 
♦95 
♦85 
♦94 
125% 
95 

♦  110 
15438 
♦88l» 

9614 

29 
♦5712 
♦62 

41 
♦30 
♦66I4 
114% 

2634 

62% 

27 

♦9 

*634 

19% 

46 

♦  108 

♦  13414 
175% 

93% 

40 

70 
516% 

37% 
♦49 
♦74 

♦412 
♦12 

♦6 
♦68 


44 
124% 
105 
110 
104 
125% 

95 
116 
155% 

89 

96l4 

29% 

59 

64% 

41 

32 

67 
115% 

2634 

62% 

27 

10 
7% 

19% 

4634 
10958 
145 
176% 

9334 

4134 

72 

16% 

37% 

50l4 

76 
5 

14 
7 

69% 


108% 
102!" 

♦  120 
105% 
♦87% 

77% 
225% 

♦  6234 
♦270 

80'o 
*2434 

♦2l" 

♦43 

120% 

148 

144 
*200 
*135 

♦  150 

♦2% 

♦6 
♦57 
♦92% 
♦50% 

♦  75 
73% 

167 
♦505 
♦30% 
6934 

SHU 
♦26 

29% 

48 
♦37 
126 
♦61% 

♦  14% 


IOSI4 
102% 
1211" 
105% 

88' 

78 
226 

68% 
278 

80% 

30 

54 

21% 

44 
120% 
148 
Ml 
2 1 0 
140 
165 
4 
7 

CD 

95 

52% 

76 

73% 
167 
550 

3134 

6934 

"14I4 

28 

30% 

4814 

38 
126% 

63 

15 


Friday 
April  14 


♦  128 
*13634 

18% 
5234 

♦  16 
30 

♦73 
34 
6634 

♦  15 
♦30 
172% 

58 

145 
*136 

♦22 

♦35 
J138 

♦  147 
♦88 
♦32 
♦67 

48 

♦  145 
♦67 
♦3434 
106 
♦58 

♦  102 
♦79 

♦  144 

♦  143 

41 
107 
♦85% 
♦4234 
123% 
♦93% 
♦83% 
♦931" 
12434 
♦92 
♦10834 
15434 
♦881-> 
♦95 

29% 
♦57% 
♦62 

4034 
♦30 

66% 
115 

26% 

63 
♦27 

♦9 
* 

19% 

47 

♦  108 

♦  134% 
176% 

93% 
42 
71% 
16% 
37% 
50 
♦73 
♦4% 

♦  12 
♦6 
69 


97% 

128% 

T8% 

53 

16% 

30% 

75 

34 

6634 

20 

37 
173% 

58 
145% 
139 

23 

38% 
138% 
155 

89' 

33 

69 

49 
15S 

71 

3514 
10638 

60 
107 

83 
14634 
146 

41 
107% 

88% 

4334 
124% 
103% 
108% 
1031" 
125% 

95 
116 
155% 

91 

97% 

29% 

59% 

65 

41 

32 

66% 
115% 

27 

63 

28 

10 
7% 

19% 

47% 
10958 
145 
176% 

9438 

42% 

72 

16% 

37% 

50 

76 
5 

14 
7 

69 


Sales  at 

me 

Wed; 

Shares 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


11,800 

1.060 

200 

2,100 


3,000 
11,450 


,000 

100 


320 
100 
10,750 
250 
415 


100 


680 

275 

'   110 

""366 
675 

"""229 

100 

9,180 

700 

200 

7,910 

1,927 

55 


100 
900 
1,170 
1,820 
400 
700 
100 
150 
100 


8,150 

1,400 

950 

210 

725 

30 

3.870 


100 
900 
100 
75,760 
200 


500 

6,400 

200 


100 
200 


1,050 
11,200 


16,875 


27,040 
500 


88,700 


500 
3,010 
300 
100 
800 


100 
5,825 
2,225 
1,800 
1,850 

100 


1,300 
3,100 


55.210 
1,500 
1,801 
1,800 
550 
3.800 
1,200 
50 


100 
200 
400 


.{ail  ■-->  Is 

Atch  Topeka  &  Santa  Fe 
Do  pref 

Atlantic  Coast  Line  Hli 

Baltimore  &  Ohio 
Do   pref 

Brooklyn   Rapid  Trans'*. 

('anadian  Pacific 
'anada   Southern 

Central  of  New  Jersey.. 

Chesapeake   &  Ohio 

Chicago  &  Alton  HK 

Do    pref 

Chic  Ot  Wes,  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  M'lw  &  St  Paul.. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do   pref 

Colorado  <fc  Southern 

Do  let  preferred 

Do  2d   preferred 

Delaware  &  Hudson 
eiaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref . 

Detroit   United 

Duiuth  So  Shore  &  Atlan 
Do    pref 

tj^rle 
J     Do  1st  pref 

Do  2d  pref 

Great  Northern  pref 

Iron  Ore  properties  _. 
Green  Bay  &  W,  deb  ctfb 

Havana    Klectric 
Do   prer 

Hocking  Valley 

Illinois    Central 
nterboro-Metropolitan  . 

Do  pref 

Iowa  Central 

Do    pref 

KG  Ft  S  &  M  tr  cfs.  prel 
ansas  City  Southern.. 
Do  pref 

Lake  Erie  &  Western 
Do  pref 

Lehigh  Valley 

Lour  Island 

Louisville  A  Nashville 

Manhattan  Elevated 
inneapolis   &  St  Lou's 

Do    pref 

Minn  St  P  &  S  S  Marie. .. 

Do    pre! 

Do  leased  line  ctfs 

vlo  Kansas  <5c  Texas 

Do    pref 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  pret 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st  pref 

Do  2d  pref 

N  Y  N  H  &  Hartford 

Subscription  receipts  j/__ 
N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment  pref 

Northern  Ohio  Trac  &  Lt 
Northern  Pacific 

Pacific  Coast  Co 
Do  1st  pref 

Do  2d  prel 

Pennsylvania 

PittFb  Cln  Chic  &  St  L.. 

Do    pref 

l>eadlng 

1-v     1st  pre! 

2d  pref 

Hock  Island  Company 

Do    pref 

St  L  &  San  Ft.  1st  pref.. 
Do  2d  pref 

St  Louis  Southwestern 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd  - 

Do    pref  do 

'IVxas  &  Pacific 

i-hird  Avenue  (N  Y> 

Toledo  Railways  &  Light 
Toledo  St  L  &  Western.. 

Do    pref 

Twin  City  Rapid  Transit 

Do  prct 

Union   Pacific 
Do  pref 

Unit  Rys  Inv't  of  San  Fr 
Do    pref 

Wabash 
Do    pref 

West  Maryland  Ry 

Do  pref 

Wheeling  &  Lake  Erie.. 

Do  1st  pref 

Do  2d  pref 

Wisconsin    Central 


Range  since  January   1. 
On  basis  of  100-share  lots. 


SO 
25 
52 
21 
43 


100%    Jan    3 

10034  Jan    3 

117     Jan     3 

102      Feb  24 

87i2Mch21 

7478  Jan 

195%  Jan     3 

62     Mch   3 

270     Mch  10 

April 

Apr    7 

Mch  17 

Mch   9 

Feb  24 

119%  Mch   3 

147     Jan    3 

142%  Jan  16 

200     Jan    4 

137%  Jan  11 

152     Feb  18 

2     Apr   7 

5%  Apr  11 

60     Mch   2 

96'2  Mch  18 

52  Mch  4 
74%  Mch27 
73%  Jan  11 

164%  Jan    3 

610  Feb  9 
28%  Jan  3 
68  Jan  5 
6734  Jan  7 
11  Jan  6 
22  Jan  6 
27%  Jan  11 
45%  Jan  12 
35     Jan    9 

122  Feb  24 
56  Jan  5 
1358Mch  2 
9519  Feb  11 
9334  Jan  12 

128     Mch24 

132  Jan  3 
18%  Mch  2 
50'"  Mch  9 
16%  Apr  8 
20  Mch  3 
74  Apr  8 
32  Jan  3 
64%  Jan  3 
16%  Feb  1 
35%  Mch31 

17034  Mch  8 
58     Apr  13 

142%  Jan  25 

134  Mch  28 
22%  Apr  10 
35     Mch  13 

132%  Jan     4 

14734  Jan  6 
88%  Mch  24 
31  Feb  24 
63%  Jan  16 
4534  Jan  11 

140%  Jan  19 
6938  Mch  8 
34     Mch  17 

105%  Mch  4 
59i2  Mch   8 

101%  Feb  21 

53  Apr  7 
14034  Apr  11 
146     Jan  17 

4078  Jan  11 

100%  Jan    3 

90    Jan    5 

39%  Jan    3 

116    Jan    3 

100    Jan  11 


101 
12434 

95 
112 
150% 

88 

94 

2834 

58 

62 

38% 

24 

5934 
rll4% 

25% 

61% 

25% 

8% 
634 

19% 

45 
108 


Jan  11 
Apr  13 
April 
Feb  17 
Jan  3 
Mch  1 
Jan  5 
Mch  3 
Mch  3 
Jan  10 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Mch  4 
Jan  11 
Jan  3 
Mch  2 
Mch27 
Apr  12 
Apr  11 
Jan  11 


16934 
90% 
31% 
6034 
15% 
32% 
49% 
75 

4% 
12% 

5 
57 


Jan  3 
Mch  6 
Jan  3 
Jan  3 
Jan  6 
Jan  11 
Mch  31 
Jan  14 
Jan  27 
Jan  11 
Jan  5 
Jan    3 


Highest. 


110% 

103% 

124 
1091- 

91 

79% 
227% 

65 
285 

8634 

30 

53 

24% 

49% 
1331  ■> 
155I" 
150  " 
5209 
140 
$160 
3% 
7% 

66 

98 

60 

77 

75% 
172 
545 

35 

74 

74 

15% 

30% 

3234 

51% 

40U 
131W 

6334 

15% 

96 

95i2 
130 
138% 

20% 

5538 

19% 

33% 

75% 

35% 

68 

16% 

40 
181% 

63 
14834 
141 

31 
5   5) 
152% 
180 

90% 

36% 

68% 

63 
145 

72% 

38% 
115% 

65 
101% 

90 
151% 
149'-> 

44% 
10934 

90% 

43U 
12834 
102 


:"Mch29 
Jan  27 
Feb  7 
Jan  31 
Jan  4 
Feb  6 
Apr  4 
Jan  10 
Feb  21 
Feb 
Jan  9 
Jan  19 
Feb  6 
Feb 
Feb 
Feb 
Feb 
Jan 
Mch 
Mch27 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  18 
Jan  24 
Mch  2 
Feb  3 
Apr  5 
Feb  15 
Feb  21 
Feb  7 
Mch  30 
Mch  30 
Feb  20 
Feo20 
Feb  20 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Mch  28 
Mch  25 
Mch  30 
Feb  10 
Jan  4 
Feb  3 
Jan  17 
Mch  16 
Feb  21 
Mch  17 
Feb  1 
Jan  13 
Fet  3 
Jan  10 
Jan  18 
Jan  6 
Feb  15 
Feb  14 
Mch  30 
Mch  30 
Mch  15 
Feb  8 
Mch  29 
Feo  15 
Apr  7 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Jan  27 
Feb  23 
Feb  27 
Feb  6 
Mch  28 
Jan  18 
Mch  6 
Feb  1 
Jan  10 


102 

130% 

100 

112 

16134 

91 

99 

33% 

651" 

68  " 

44 

34 

69 
121% 

29 

6034 

30% 

12 
81  ■> 

2434 

53% 
111 


Jan  11 
Feb  2 
Jan  17 
Feb  17 
Feb  7 
Feb  3 
Feb  0 
Feb  1 
Feb  1 
Feb  0 
Feb  6 
Feb  4 
Feb  21 
Feb  2 
Feb  7 
Feb  7 
Feb  21 
Jan  5 
Jan  17 
Feb  8 
Jan  5 
Feb    2 


181% 
9554 
49 
7634 
18% 
40% 
5134 
77 

6% 
17% 

8 
72 


Feb  6 
Apr  5 
Feb  20 
Mch  22 
Feb  23 
Feb  23 
Feb  1 
Jan  6 
Feb  3 
Feb 
Feb 


Mch30 


Range  for  Previous 
Year  1910. 


Lowest. 


9034  J'ly 

xV7     J'ly 

102%  J'ly 

100%  Seu 

87%  Sep 

OS'"  Feb 

176^  Feb 

60'"  J'ly 

248     J'ly 

65      Aug 

2378  J'ly 

04%  J'ne 

19     J'ly 

40    J'ly 

11354  J'ne 

14i     Sep 

137%  J'ly 

203     J  'ne 

140    Apr 

1 160     Apr 

2%  Dec 

4%  Sep 

61     Nov 

99     Sep 

46    J'ly 

70    J'ly 

70     Aug 

149%  J'ly 
490  J'ly 
23%  J'ly 
62%  J'ly 
45  J'ly 
10  J'ly 
17  J'ly 
19%  J  ly 
35  J'ly 
20%  J'ly 
us  J'ly 
45    J'ly 

1L     Aug 

83l->  Jan 

92  "  May 

112     J'ne 

124  J'ly 
14%  J'ly 

41%  J'ly 

15  J'ne 
25  J'ly 
08      Aug 

23    J'ly 

68     Aug 

15    J'ne 

37%  Dec 

173%  Dec 

60    J  'ly 

131%  J'ly 

123     J'ne 

23    J'ly 

40  SeD 

114    J'ly 

144     J'ne 

T80%  Sep 

27    J'ly 

57    J'ly 

41  J'lV 

125  J'ly 
60  Feb 
13%  J'ly 

105%  J'ly 

551''  May 

5101  "J'ly 

S234  Apr 

149     Apr 

'il43     J  ne 

381"  All? 

881"  J'ly 

08     Feb 

35     Feb 

llll"  Aug 

100     Oct 


Highest. 


124%  Jan 

104%  Jan 

137%  Jan 

119%  Jan 

94    Jan 

82%  May 

202%  Nov 

70    Jan 

312     Jan 

92     Jan 

0034  Jan 

09     Apr 

30'j  Jan 

04%  Jan 

15838  Jan 

172%  Jan 

182%  Jan 

225    Jan 

102%  Feb 

,170%  Feb 

538  Jan 

12%  Jan 

92%  Mch 

104    Jan 

G534  Feb 

83     Mch 

81    Jan 

185    Jan 

C20    Mch 


52 
84 


105     Feb 
122%  J'ly 

89     J'ly 
110     Oct 

130%  J'ly 

X85      Aug 

87  J'ly 
22%  J'ly 
54  J'ly 
58  Aug 
34%  Aug 

181"  J'ly 

511"  J'ly 

103%  J'ly 

is    J'ly 

43    J'ly 

22%  J'ly 

6%  J'ne 

5%  J'ly 

19    J'ly 

4234  J'ly 

103  J'ly 
145  Jan 
152%  J'ly 
88%  J'ly 
2334  J'ne 
47  J'ne 
12%  J'ly 
28%  J'ly 
40  J'ly 
Aug 
Apr 
J'ne 
J'ne 
J'ly 


67 
3 
8 
4 

44 


Jan 
.Tan 
68  Deo 
1834  Jan 
34%  Jan 
34%  Jan 
5234  Mch 
VI     Mch 

]4378  Jan 
80%  Jan 
18%  Mch 
B7%  Apr 
99    Jan 

140     Oct 

147  Jan 
25%  Jan 
02%  Jan 
30  Jan 
54%  Jan 
80  Feb 
44%  Jan 
71  Jan 
2534  Jan 
0234  Jan 

186  Nov 
70%  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80     Feb 

145     Mch 

155%  Mch 
9234  Jan 
51%  Jan 
74%  Jan 
73%  May 

140  Nov 
7238  Nov 
37%  Nov 

128  Mch 
6878  NOV 

10934  Jan 
98     Jan 

162    Mch 

/il51     Mch 

50    Jan 

108%  Mch 
91%  Mch 
40%  Doc 

145's  Jan 

11834  Jan 


118    Jan 

138%  Mch 

104%  Mch 

116    Mch 

172%  Feb 

93%  Feb 

110%  Jan 

57%  Jan 

92%  Apr 

73    Jan 

60  Jan 
i4%Jan 
77%  Jan 

rl38%  Jan 
3334  Jan 

76  Jan 
3634  Jan 
19%  Jan 
1534  Jan 
5438  Jan 
72%  Jan 

117%  Jan 

145     Feb 

-0434  jaQ 

10334  jan 

42%  Jan 

72s3  Jan 

2734  Jan 

61  Jan 
6438Mch 

77  Dec 
10  Jan 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

did 

Ask 

New  York 

Aetna 

175 

180 

America  11.. 

600 

620 

ft.mer  Exch. 

237% 

242% 

Audubon  

105 

120 

Battery  Pk. 

1321" 

140 

BoweryU 

400 

415 

BrouxBorol 

300 

Bronx  Nat. 

190 

200 

Bryant  Pk  11 

165 

160 

Butch  it  Dr 

138 

146 

Century  K 

150 

Chase 

600 



Banks 

Chat&Phenix 
Chelsea  Ex^ 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  H-. 
Columbia  11- 
Commerce  . 
Corn  Ex  1|._ 
East  River. 
Fidelity  1).. 
Fifth   A  veil. 


Bid 

Ask 

170 

175 

200 

425 

435" 

157 

162 

T410 

150 

160 

400 

375 

400 

t219 

t220 

330 

335 

115 

125 

165 

175 

4000 

4250 

Banks 

Filth    

Elrst  

14th  StU... 

Fourth 

Gallatin  ._, 
Garfield  .. 
Germ-Am  ' 
Germ'n  Ex' 
Germanla  1| 
Gotham  .. 
Greenwich  ' 
Hanover.. 
Harrlman. 


Bid 

Ask 

300 

350 

910 

930 

140 

150 

205 

210 

340 

350 

295 

305 

140 

145 

485 

650 

575 

150 

155 

240 

250 

630 

_. 

275 

.... 

Banks 
Imp  &  Trad 

Irving  N  Ex 

Jefferson!) 

Liberty 

Lincoln 

Manhattan* 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  J 
Metropol  'nil 


Bid 

Ask 

580 

585 

210 

216 

140 

150 

600 

625 

400 

425 

325 

335 

248 

254 

t257 

T263 

155 

165 

170 

178 

182 

3 'JO 

410 

200 

205 

Banks 
Mt  MorrisH. 

Mutual  H 

Nassau 

New  Neth'd 
NewYorkCo 
New    York 
19th  Ward. 

PacincH 

Park 

People's  H__ 
PlazaU 


Bid 

Ask 

250 

260 

285 

295 

300 

._ 

210 

220 

925 

308 

315 

210 

230 

240 

t374 

t376 

245 

625 

.... 

Banks 

Bid 

Prod  Exch  11 

166 

Reserve 

Seaboard  .. 

415 

Second 

385 

Sherman 

135 

State  1] 

12th  Ward. 

250 

23d  Ward.. 

Union   Exc. 

170 

Wash  H'ts  1| 

275 

West  Side  % 

050 

Yorkvllle  "J. 

600 

Ask 

172 
105 

400* 

275" 
130 
160 
177 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     tEx-rlghts.     SLess  than  100  shares.     IState  banks,     a  Ex-dlvldend  and  rights,     b  New  stock 
tSale  at  Stock  Exchange  or  at  auction  this  week.     A  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid,     y  3d  paid. 


Apr.  Ifl  in  11. 
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STOCKS— HIGHEST  AND  LOWEST  SAI.K  PSICBS 


/    I     Monday  Tuesday     i  Wednesday      Thursday  Friday 

April  8  April  10         April  11     |    April  12        April    13        April  14 


♦240 
*-lo 
•80  " 

621, 

*66l2 
•99 

§43'4 
•95 
•9414 
*133 
87g 
887g 
»521g 
*iir> 
591 2 


24') 

s 

31 

623j 
57 

1013, 

431.1 
97«j 
96 

"lb"  " 
841S 
5312 
1  K.l  1 
591 


*242 
*8»4 

2234 
•28I4 

*101, 
*3()N 
3712 
*105 

♦33, 

*3234 
*S734 
741g 
♦105 

♦  268 
*98'4 

3934 

♦  117 
1161s 
14584 

9712 

34I4 

89l8 

29?3 

*37l8 

*338g 

*62 

♦  140 

*912 

*291" 

*2734 
99 
2I84 
3H2 

14433 
141g 
7812 
3414 

*23 

*59 

150 
6 
♦117 
*12234 
*412 
1712 
1012 

*47 

*40 
89 

1027S 

*90'2 

*7614 

13734 
•12634 

*17 

*85 

♦521  •> 
*105l4 

*1734 

*7034 

*24 

♦51 

103 

106 

2H2 

81 

3278 

'     98'4 

*11934 

♦15934 

♦3212 

♦99 

1578 
♦32l2 
♦94I4 
♦145 
♦52 


245 
41 

223,i 

24 

12 

33 

371 
106 
41" 

34 

88 

74l8 
105i8 

102 

41 
120 
lids 

14534 
971  _ 

3414 
8914 

297s 

3818 

34 

6312 
142 

IOI4 

31 

28l2 

99 

2134 

3U" 
14412 

1418 

7812 

35 

35 

60 
15038 

6 
118 
1241" 
518 

171o 

10l2 

49 

41 

89 
10278 

931 2 

7712 
139 
I29I4 

18 

93 

5312 
107 

1812 

74 

721 , 

25 

5H2 
10312 
IO6I4 

211- 

8H" 

33 

98'4 
I2OI4 
161 

3334 
100 

16 

34 

9734 
1471o 

54 


3712 
♦9978 
♦88I2 

♦7 
♦58I4 
J 10434 
105 
♦1612 
♦55 
♦98 
§73 

4Ho 
II4I4 
7712 
7718 
♦119 
44 
6658 
♦124 
♦55 
♦162 
73I4 
♦6512 
♦115 


371" 
137 

95 
8 

5912 
10434 
105 

18 

5834 
100 

73 

4U2 
H4I4 

7712 

7778 
11918 

44 

66=8 
12712 

60 
16412 

7314 

66 
11712 


♦  240 
*7U 
*28 
6214 

571, 
•99 

4.(1 2 
♦  95 
*9I14 
*133 

1)3, 

88»j 

52 
U15 

581- 


245 

8 

31 

627„ 
571 
1013 
433. 
9712 
96 

"Vi 

S3.;s 

523S 
1181 

591 


248    < 
•884 

*223j 
*238g 
*Kli" 
*30U 

37'2 
10}12 

*334 

3334 
*871o 

7418 
105 
*268 
100 

401" 
♦118 
§116 
14534 

97<2 

34 

8912 

~373, 
83»g 

621" 
*140 

*912 
*29'" 

2812 

99 

22 

31 
144 

14 

79 
+341" 
*2434 
*59 
150 
6 
117 
1241" 

*412 

17l8 

♦  101" 
*47 

40 
*8858 
102% 
*901" 
*7614 
138 
*12634 

♦  17 
*85 
*52*8 

*105l4 
1734 

"7058 

*24 
51 

1031 9 

106 
2138 
8H2 
3234 

*9818 
*11958 

16034 
3234 

§991 2 

*1534 

*3212 

*94>4 
*144 
52 


i244 
4I4 
241 

24 
121 
32 
37 

1041 

41 

34 

88l,i 

741 

105 

100 

4H4 
120 
116 
146 

9712 

34 

91 

¥7»; 

34 

6334 
142 

IOI4 

31 

281" 

9914 

221" 

31 
1  i  5 

14 

79 

3534 

35 

65 

1521 

6 

11712 

12412 

5 

1718 

11 

49 

40 

89 
1023., 

931" 

771 " 
139 
129U 

18 

93 

54 
107 

18 

71 

7058 

251 

513s 
103'g 
106 

2178 

813j 

3234 

99 
1201" 
16034 

3234 
100 

16 

3312 

9734 
147 

5214 


3714 
*126 
*88'" 

*7 
*58l4 
10478 
10538 
*1612 
157 
*99 
*72U 

4H4 
1141" 
♦71 

7714 
119 

4334 

66I4 

♦  124 
§60 

*162 
73 
67 

♦  116 


3712 
131 

95 
8 

5912 
10478 
10538 

1712 

57 
100 

73I4 

4134 
11478 

79 

7734 
11918 

43?8 

6634 
1271" 

60 
1641" 

73lJ 

67 
11712 


*240 
*7'2 
♦28 
6U2 
5714 
•99 
43 
♦95 
•94I4 
+  132 
93S 
8284 
♦5214 
*115 
5618 


245 

8 

301; 

628, 

5734 

101-1 
431« 
961; 
96 

"  93. 
83l4 
531.1 

1151" 
581 


+242 
*33, 
23 
+  231" 
+  101" 
3H2 
37 
•103Sg 

+33, 

3414 

*871| 
733., 
*10I34 
*268 

101 

*4H4 

*117 
§116 
145% 
*97 

34 

90 
*2912 
*3718 

33 
*6234 
♦139 

*91" 
♦29  " 

28 
§991 2 

2214 

31 
H3I4 

1418 

78% 

3378 
*23 
*59 
15012 

6 
117 
124 

♦  41" 

♦  17  " 

934 
48 
89Sg 

♦  SM34 
1021.1 
*901" 
♦76U 
13614 

§12712 

17 
*85 
♦52 
10538 

1734 
♦67 

71 
♦24 

50 

10334 

*10412 

21 

811" 

321" 

988g 

♦  11934 

15934 

32 

99 
*1534 

321" 
♦95 
146 
♦52 


245 
41.1 
23 
24 
12 
311 
37 

1041" 

41 

3  41 1 

88I4 

7418 

1051 

10T 

42 
120 
116 
146 

971" 

341 

901 

30l8 

38 

34 

83I4 
112 

10 

301 

28 

991 

221 

31 
1441S 

1418 

78! 

341" 

35 

65 

152 

6 

117 

124 

5 

171 

10 

48 

40 

89 
1021 

93 

771 
138 
1271 

17 

93 

54 
10538 

1734 

70 

7Ug 

2412 

51 
10418 
1061 

211 

811 

32l2 

98Sj 
1201.' 

leoij 

321< 
99>s 
16 
3234 

98 
146 
5234 


3614 

♦  128*8 
*88l" 

♦7 
♦58U 

♦  104 

♦  104 
♦1612 
♦561" 
♦98 
♦71l4 

4034 
1141" 
♦77 

765s 
119 

43U 

65% 
124l8 

§1641*2 
7234 
♦  65 

♦  11312 


3718 
13H2 

95 
8 

5912 
105 
10512 

1712 

5834 
100 

7234 

41 
11478 

79 

7738 
11918 

4312 

6638 
12418 

iaiii 

7234 

67 

11712 


♦240 
♦7'2 

♦  271 " 
61%" 
57 

♦99 
4212 

♦95 

♦9414 

;  1 33 

*914 

83V, 

521., 

♦  115 

57 
§105 
♦241 

♦  4 

♦  221" 
231 2 

♦  1038 
*3() 

3673 
*104 
*33.| 
♦3312 
*8712 
7312 
§105 
♦268 
♦991" 
411" 
*118 
+  116 
14512 
+97 
34 
+901" 
2(11" 
37l8 
33 
*021" 

♦  139 

*91" 
+29  " 

28 

99 

22 

3012 
1433, 

141.s 
♦781o 

345j 
+23 
+59 
15012 

6 

115-34 

*12334 

+41" 

♦1718 

9% 
♦47 
+391" 
♦8884 
10212 
+901" 
*7614 
136 
*12712 

♦  16 
♦85 

5238 
10578 

18 
♦67 

7H8 

♦24 

501" 
1037s" 
10512 

21 
z80 

32 

♦98 

*119-34 

160 

*3H" 

991" 

1584 
+32 
♦95 
146 

5218 


245 

8 

301" 

621 " 

571., 

10 13 1 
43 
96>2 
96 

To" " 

833S 

521j 
1151- 

57i.i 
105 
245 
414 

24 

231" 

12 

33 

867g 
106 
4I4 

3414 

88I4 

74 
105 

102" 

44 
120 
118 
14534 

971" 

3438 

9114 

2912 

3718 

33 

63 
142 

10 

3OI4 

28 

99 

221= 

301" 
144 

1418 

7984 

3518 

35 

65 

150U 

6I8 

US'" 

12434 

5l8 

1712 
9% 

49 

401" 

89 
10212 

93 

77 
13614 
I29I4 

18 

93 

5212 
10578 

18 

70 

7Hg 

251 2 

5138 
10418 
10534 

21 

8084 

32 

99 
I2OI4 
160 

32 

9912 

1534 

34 

98 
146 

5218 


36 

*12858 

*8812 

♦7 
♦5814 

♦  104 

♦  104 

1712 
§57 
♦98 

73 

4H4 
IHI4 
♦76 

7612 

♦  119l8 

44 

6578 
125 
♦55 

♦  162 
♦7214 
♦65 
117 


36 
132 

95 
8 

591 2 
105 
10512 

1712 

57 
101 

73 

411" 
IHI4" 

79 

7718 
11912 

44 

6618 
125 

60 
164 

73U 

66 
117 


♦  240 

♦  7U 

♦  29 
621., 

♦57 

♦90 

43 

♦  95 
•9414 

+  133 

9S4 

831., 

+521" 

1161g 

5612 

§241* 

♦  4 
+221" 

23' 2 

♦  101" 
+30 

37 
+1031" 

♦4 
♦31 
*87'4 

74 
10518 
+268 
♦991 " 

4434 
+  118 
*11618 
145U 

97»2 

34 

90*g 
♦291" 
♦3718 

33 

63 
+  13912 

+  91" 
+  29  " 

281" 
*987g 

2218 

*3014 

♦144 

♦137g 

♦781" 

3434 
+271" 
+591$ 
+150 

+6 

♦  1167g 
1241" 

*41.) 

♦  17 
♦91" 
481" 

♦3912 
♦881" 
1021" 
♦901" 
*76'4 
§136 
+1271" 
+16 
♦85 
♦5238 
♦IO5I4 

18 
♦65 

71 
♦24 

51 
10334 
+  106 

201" 

81" 
♦32 

9812 

*11934 

160 

♦3H" 

♦99 

♦  1534 
♦32 
+95 

♦  14512 
♦52 

§112 
3612 
130 
+8812 
♦7 
♦5814 
+  104 
+  1041" 

♦  1612 
57 

§99 
7312 
4H2 
zll234 
♦76 

76Sg 

11914 

43% 

651 2 

*12412 

♦162" 
7234 
66 

♦  117 


245 
8 

30 

6258 

5734 
103 

43 

9612 

96 

To" 

831 
527g 
116 

50% 

2T1" " 
414 

24 

2312 

12 

33 

3714 

105U 

414 

33 

8814 

74 
10518 

102  " 

45 
120 
118 
1457g 

971" 

34U 

911" 

30's 

377g 

33 

63 
142 

10 

30 

281" 

9912 

223g 

3H2 
1441" 

141" 

7912 

3484 

35 

65 

15134 

6ig 

117M 

1241" 

51g 

171" 

IOI4 

4812 

4034 

89 
10234 

9312 

77 
136 
129U 

18 

91 

5234 
107 

18 

70 

71 

25 

51 
104 
10612 

21 

81 

33 

9812 
I2OI4 
160 

321" 
10012 

16 

3312 

9734 
14612 

53 
112 

367g 
130 

95 
9 

591" 
105 
10512 

18 

57 

99 

74l4 

4H" 
11234 

7812 

771g 
120 

4334 

6534 
127 

164" 
7234 
66 

11712 


Sales  01 
the. 

Week 
Shares. 


2,950 


,700 
,000 
900 
300 
,000 
1 
170 


300 
200 


100 
,060 

100 


360 


.700 
240 


200 
,840 

"H8 
,660 

300 
,200 
,910 

300 

200 
,100 

850 


100 
510 
900 

(20 

950 
400 

050 
600 


280 

150 
400 

700 

100 

521 


STOCKS 

NEW    YORK    STOCIi 
EXCHANGE 


200 
200 
,200 


400 

"850 
,900 
900 
,500 
,300 
580 
350 


,372 
400 
372 
500 
200 


300 
300 
17 
,900 
100 


450 
445 
100 
154 

211 
050 
150 
800 
100 
550 
28  I 
300 
350 
200 
10 
10 
700 
300 
100 


iuuustrk.l&  All stclla. ico is. 

AdauiJ  Express 
HLs-Chalmeri 

Do  prel 

Amalgamated   Copper 

\iner  Agricultural  Chem. 

i)o    prel 

\1ncrlcat1  licet  Migar 

Do    nref . 

Amer  Brake  Shoe  &  Fdy. 

Do    prel 

American,  Can 

Do    prel 

American  Car  &  Foundry 

Do    pre; 

American  Cotton  OH 

DO     prel 

American    Express 

American  Hide  &  Leatue. 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    prel 

American   Locomotive 

Do    prel 

American    Malt  Corp 

Do    prel 

\mer  Smelters  Sec  prel  If 
Amer  Smelting 4  Kenning 

Do    prel 

American  Snull 

Do    pre! 

Amer  Steel  Found  (new). 
American  Sugar  Iielluinj 

Do    prel 

American  Teiepii  &  Teieu 
American  Tobac  (new)  ,pl 
American  Woolen 

Do    nret 

Amer  Writing  Paper,  prf. 
(AnacoudaCopper  far$2l 

HetUlebem  Steel 
Do  prel... 

Brooklyn   Union  Gas 

Brunswick  Term  &  Hy  See 

Butterick  Co 

(  Central    Leather 

\J     Do   nret 

rfChino  Copper Par  $5 

Colorado   Kuel    &  Iron 

Consolidated  Gas  (N  Y)  . 
Corn  Products  Kenning.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelts 

Do    pref 

Geueral   Electric 

dGoldneld  Con  M. Par  $10 

Int  Harvester  stk  tr  ctts 
Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Intemat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies.. 

Do    pref 

National  Biscuit 
Do  pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

.National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

.North  American  Co.  new 

Pacific  Mail 
acillc  Telep  &  Teleg.. 
Peopled  G  L  &  C  (Chic) . 
Philadelphia  Co  (Plttsb'h) 
Pittsburgh  Coa    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pub  Service  Corp,  of  N  J 
Pullman  Company 

Railway  Steel  Spring.. 
Do  prel 

dRay  Cons  Copper  Par  $  1 0 

Kepublic  Iron  &  Steel 

Do    pref.. 

Cears,  Roebuck  &  Co 

Oloss -Sheffield  Steel  &  Ir 

Do    prel 

f/Tennessee( 'opper  Par$25 

Texas  Co  (The) 

Texas  PaciUc  Land  Trust 

Union  Bag  &  Paper 
Do  pref... 

United  Dry  Goods  Cos.. 

Do    pref.. 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

rfUtah  Copper Par  $10 

Virginia-Carolina  Chem__ 

Do    pref 

V'rglnla  Iron  Coal  &  Coke 

\\/eUs  Fargo  &  Co 

'»  estern  Union  Tele?.. 
Westingh'seEl&Mfg  assen 

Do  1st  nret 


Range  Sine,    January  1. 
On  basis  of  WO-share  lots. 


Lowest. 


235 
7Bg 

27''s 

61 

48 

1013.1 
3934 

P212 

90 

128ig 

878 

77 

501" 

II4I4 

5584 

101  2 

§224  " 

33., 

20 

1734 

1038 

301, 

301., 

10412 

3*g 

3D- 

86 

723, 
103"g 
280 

99 

3984 
113 
111 
140'4 

931 2 

30 1 2 

8012 

2734 
S3718 

26-->8 

59 

135 

9 

28 

26'8 

99 
S2H2 
30i3 
13534 

1312 

74l2 

3238 

1734 

4812 

Xl451g 

512 

109 

12214 

41" 

1512 
958 

47 

39S8 

8412 
j;10214 

911" 

7484 
II7I4 
124 

17 

85 

51 
IO5I4 
SI  784 

70 

64 

24 

44 
103 
1001" 

1714 

6734 

301" 

9214 
HOlg 
159 

31 

92 
$1534 

3D., 

93 
Sl41 

50 
112 
§32 
12812 

87 
8 

5634 
10012 
102l8 

15 

50 

95 

65l8 

36 
1091 2 

721 2 

7138 
II6I4 
$4338 

6238 
12378 

52 
§150 

713, 

651 2 
116 


Jan  20 
Jan  27 
Jan  6 
Jan  3 
Jan  3 
Jan  27 
Jan  12 


Jan 

Jan 
Jan 

Jan 

Jan 

Jan 
Men  13 
Jan  11 
Men  2 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
Jan  13 
Jan  16 
Men  2 
Apr  10 
Feb  17 
Men  8 
Men  8 
Jan  3 
Jan  3 
Feb  27 

Apr  6 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch  29 
Mchl7 
Apr  12 
Mch  14 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Men  14 
Mch  13 
Apr  7 
Apr  12 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  3 
Jan  14 
Jan  3 
Jan  3 
Jan  18 
Jan  17 
Apr  12 
Feb  21 
April 
Jan  26 
Mch  27 
Feb  24 
Jan  is 
Jan  16 
Jan  20 
Jan  10 
Jan  6 
Mch  4 
Mch24 
Apr  10 
Mch  8 
Jan  10 
Mch  6 
Jan  3 
Apr  5 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Apr  7 
Jan  4 
Jan  4 
Mch  15 
Jan  26 
Feb  14 
Jan  11 
Apr  5 
Mch  3 
Jan  25 
Feb  3 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan 
Mch 
Jan 
Jan 
Jan 
Jan  18 
Mch 
Jan  12 
Jan  U1 


11  Ight  1 


§245 
85g 

34 

67's 

69»g 
103 

47>2 

98 

97 
138 

lOlg 

84-">8 

57l2 
11M-. 

628g 
1051" 
§255 
4I4 

251" 

251 2 

1234 

34 

4234 

11012 

41 

36' 

89 

8118 
103 
§290 
102 

5212 
12212 
11912 
147'2 
IOOI4 

3612 

96 

341" 
$41 

34U 

641" 
14212 

1()34 

31 

33?8 
105 
$2238 

3(>3g 
14612 

15 

8078 

3814 

36 

65's 

155l2 

778 

12H2 

12412 

5?8 

18 

1338 

5638 

44 

8938 
11412 

95 

77 
141 
130 

18l2 

90 

59 
10812 
$20 

72i8 

7212 

291" 

54-^s 
109 
109 

228g 

8218 

30-., 

99ig 
120 
103 

38 
100 
%17'2 

3514 

993g 
192 

50'4 
112 
S3914 
136'2 

92 
9 

591 2 
106i4 
107 

19 

r61 

§105 

7414 

4778 
H47g 

70 

8218 
1207g 
S478g 

703g 
12812 

66 

166 

761" 

71 

123 


Apr  7 
Jan  3o 
leo  3 
Feb  6 
Feb  28 
Feb  7 
Mch  1 
Mch  18 
Feb  27 
Feb  23 

.1.111   25 

Apr  7 
Feb  8 
Feb  14 
Feb  28 
Feb  16 
Jan  27 
Jan  31 
Feb  8 
Mch  11 
Feb  14 
Feb  11 
FeD  1 
Jan  13 
Jan  18 
Jan  25 
Feb  2 
Feb  2 
Feb  1 
Feb  24 
Men  14 
Feb  9 
Feb  27 
Feb  14 
Mch  28 
Mch  14 
Mch  21 
Feb  8 
Feb  15 
Feb  6 
Apr  6 
Apr  7 
Jan  9 
Feb  15 
Mch  30 
Feb  2 
Feb  10 
Mch  23 
Feb  6 
Mch  22 
Jan  5 
Mch  30 
Mch  1 
Feb  16 
Feb  16 
Feb  10 
Jan  3 
Feb  20 
Apr  10 
Jan  30 
Jan  24 
Jan  31 
Jan  17 
Feb  8 
Mch  20 
Jan  20 
Feb  2 
Mch  7 
Apr  4 
Feb  4 
Mch  27 
Feb  18 
Feb  2 
Jan  16 
Feb  6 
Jan  27 
Mch  21 
Jan  4 
Jan  31 
Jan  19 
Men  is 

Mch  23 
Apr  7 
Feb  6 
Feb  23 
Feb  7 
Jan  30 
Feb  3 
Feb  23 
Mch  29 
Feb  6 
Feb  1 
Feb  6 
Feb  6 
Feb  15 
Feb  14 
Feb  1 
Jan  24 
Feb  9 
Jan  30 
Feb  20 
Feb  18 
Feb  23 
Feb  23 
Jan  27 
Apr  13 
Mch  1 
Apr  10 
Mch  1 
Feb  6 
Feb  4 
Jan  9 
Feb  28 
Mch  15 
Feb  11 
Feb  27 
Jan  19 
Feb  15 
Jan     5 


Range  /or  l'reviow 
i'car  (1910). 


Lowest. 


Highttl. 


§235  Dec 
7>2  J'ly 
-7  Aug 
551;,  J'ly 
35  J'ly 
99L  Apr 
24  J'ly 
89  J'ly 
!  21"  Oct 

119    J'ly 

07s  J'ne 

62    J'ly 

3912  J'ly 

109    J'ne 

52is  J'ly 

100     Dec 

§230     Dec 

3i2  Sep 

19     Sep 

168g  Dec 

10's  J'ly 

25'2  J'ne 

29    J'ly 

10212  Aug 

314  Dec 

2«i2  J'ne 

82     J'ly 

6138  J'ly 

98'.,  J'ly 

245     Nov 

95'2  Jan 

38    J'ly 

Uli8  Oct 

llll2  Dec 

12684  J  'ly 

90i2  J'ly 

25's  J'ly 

l)0i8  Dec 


;33i2  J'ly 
21  J'ne 
49      Aug 

125     J'ly 

8  J'ne 
28  J'ne 
2514  J'ly 

9'ju  J'ly 

"22i2  J'ly 
I22i2  J'ly 
ili2  J'm: 
7038  J'ly 
2514  J'ly 

12  Oct 
37     Oct 

134    J'ly 

$734  Oct 

s83is  Feb 

rll7     Aug 

414  J'ly 
-i2>s  J'ly 

9  J'ly 
411- J'ly 
30-^  J'ly 
78i2  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 

100     Aug 

II834  J'ly 

14     Sep 

84     Oct 

46i->  J'ly 

10134  J'ly 

$i7i"  J'ly 
59     J'ne 

6018  Nov 

22.6  J'ly 

30    J'ly 

103    J'ly 

84    J'ly 

13  J'ly 
6UI4  J'ly 
25  J'ly 
90    J'ly 


,55    J'ne 

28    J'ly 

10014  Sep 


27     J'ne 

8284  J'ly 

150    J'ne 

48U  Dec 

114    J'ly 

$1934  J'ly 

134     Oct 

83     Feb 

6    J'ly 

52i8  Dec 

96     Aug 

99l4  Aug 

1418  J'ly 

49     J'ne 

§931"  Dec 

6434  J'ly 

27     J'ly 

99    J'ly 

59-  J'ly 

6HS  J'ly 

1101-  J'ly 

t$3'J8g  j'ne 

47      Feb 


117 
50 

144' 
55 


J'ly 

Sep 

■  Dec 

J'ly 


4912  J'ly 
110     May 


_<n  Jan 
15  Jan 
6434  Jan 
903.,  Jan 
■i'.i2Oct 

103  Jan 
471.1  Jan 
W5i2  J'ne 
9U2  Nov 

131)2  NOV 
I3's  Jan 
82>4  Nov 

7278  Jan 
120     Mch 

693.1  Mch 
107     Oct 

5320     Jan 

Ms  Jan 

47\s  Jan 

.91;  Mch 

ipj Jan 
'-O'k  Jan 
o2i"  Jan  : 
115  Jan  ! 
8  Feb 
48  Mch 
907s  Jan 

104  Jan 
U28j  Jan 
185     Apr . 
102    Deo 

66  Jan 
1271"  Feb 
124  Feb 
1 488g  Feb 
9984  Mch 
391  "Mch 
104      Mch 


*54  Jan 
34  78  Oct 
65     Jan 

164i2  Jan 
lSig  Jan 
33  Jan 
4834jan 

10ai4  Mch 

"50    Jan 

10088  Jan 

231.1  Jan  . 

863s  Jan  . 

3634  Jan 

60     Mch 

88    Jan  : 

16078  Jan 

$914  Sep 

1267s  Jan 

129    Jan 

7lj  Jan 

243e  Jan  : 

16    Jan 

0H2 Jan 

54:>x  Jan 

9034jaa 

H6i2Jan  ; 

98     Oct 

7834  Oct 

119'2  Deo 

125    Jan 

28i2  Jan 

96i2  Jan 

89Ss  Jan 

U0i2  Jan 

¥2  23s  Oct 

951;  Jan 

84     Jan 

43i4  Jan 

40i4  Jan 

lluagJan 

I06i2  Jan 

-734  Jan 

1.5     Jan 

5178  Jan 

I07i2jan 


200    Jan 

5178  Jan 

107     Jan 


45's  Jan 
10414  Jan 
190     NOV 

86i2  Jan 
II8.1,  Feb 
$40r>8  Jan 

144  Oct 

95  May 
13i4  Jan 
73  Jan 
122  Jan 
H37s  Jan 
32  Jan 
£.4    Jan 

145  Jan 
E4i.,  Jan 
£212  Jan 

HUI2  Jan 
84  Jan 
'•>1     Jan 

1258g  Jan 

$ooi4  Jan 
06i8  Oct 

12914  Jan 
73    Jan 

195  Jan 
7Si2  Mch 
82t2Jan 

130  Feb 
■s 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 

Broadway  \ 

Coney  IsI'dT 

First  

HlllsldeH... 
Homes  teadl 
Manufuc'r.N 
Mechanics '1; 
Montauk  .. 
Nassau 


Hid 

Ask 

385 

400 

155 

290 

310 

125 

116 

415 

225 

240 
150 

250 

270 

Banks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  \ 

People's 

Prosp'ctPk^] 

285 
150 
158 
140 

300 
170 
165 
150 

Trust  Co's 

TV  YCUy 

Astor 

Bankers'  Tr 

335 
640 

345 

I  rust  Co's 
N  YCUy 
B'way  Tr__ 
Central  Tr„ 
Columbia  .. 
Commercial 

Empire 

Eqult'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton 


Bid 

Ask 

145 

148 

1000 

1025 

305 

315 

105 

115 

300 

310 

500 

1540 

215 

225 

T30J 

I  rust  Co's 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

linlckerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'n 
Mutual  .... 
Mut    All  nee 


Btd 

Ask 

815 

830 

120 

130 

160 

290 

2:-)5 

248 

255 

130 

140 

375 

400 

725 

750 

440 

130 

125 

130 

Irust  Co's 
NY  Life&Tr 
N    Y   Trust. 

Savoy 

Standard  Tr 
TltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1090 

1120 

635 

105 

400 

410 

495 

500 

3'I7 

345 

1230 

1260 

470 

480 

1150 

1170 

360 

375 

150 

160 

971 2 

10212 

1  rust  Co's 

Brooklyn 

Brooklyn  l'r 

Citizens' 

Klatbush  .. 

Kratiklin 

Hamilton  .. 

Home 

Kings  Co  .. 
L  Isl  L  &  Tr 

Nassau 

People's 

Queens    Co. 


Bid 

435 
120 
200 

2*7*u" 
100 
505 
295 
160 
300 
110 


Ask 

450 
130 
215 
200 
280 
110 

3*00" 
170 
MO 
125 


•Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-rlghts.     6  New  stock,     c  Ex-dlv.  and  rights,    d  Now  quoted  dollars  per  shaw 
TSaJe  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     IBanks  marked  with  a  paragraph  (1)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  190D,  the  Exchange  rnoikod  ol  quoting  bonis  was  chatijeil,  ai  I  prices  are  noio  all — "anl  Interest" — ixzrp'  lor  Inzo  ne  ail  defaults!  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
WitKK  Ending  April  13 


£S 


Price 
Thursday 
April  13 


Week's 
Range  or 
Last  Hale 


Ntj 


Jiange 

Since 

January  1 


I.   S.    <•<> vrrmin-ni 


Bid        Ask  Low       High  No  -Low    High 
J:    1014101%  lOfsApr  11 !|101«fl  1014 


V  S  2s  consol  registered. d\  930  Q 

0  S  2s  consol  conpon (11930  Q.J  101  4 ".  101>4  Apr'll 101      101% 

U  S  3s  registered fcl918  Q-F  10134  1024  102     Apr'll 102      1034 

V  S  3s  coupon fcl918  Q-F  10134 102%  Apr'll  ...J  1024  102% 

0  S  3s  cou  small  bonds. .&1918  Q-F  1014  J'ly '10; Ij 

U  S  4s  registered 1925  Q-F  1144  1164  115     Apr'll 


Q-F 
Q-N, 


V  S  4s  coupon 1925 

DS  Pan  Can  10-30  yr  2s.  fcl930 

Koi'cijrti   (<ovei'n?uent 

Argentine — Internal  5s  of  1909 
Imperial  Japanese  Uoverunrt 

Sterling  loan  4  42s 1926 

2fl  series  4  4s 1925 

Sterling  loan  4a 1931 

Eepubol  Cuba  5s  exten  debt.. 

External  li.an  4  48 1949 

San  Pauio(Br:iziljtrust6s  1919 
U  B  oi  Mexico  a  t  g  6s  of  lStf-Sl 

Gold  4S  Of  1904 1954 

State  an :!  City  Securities 

N   Y  City— 4%s I960 M-S 

4  4s  reets  int  lro  Jan  24  1900JM-S 

4'',,  Corporate  Stoi-k 1959jM-Nj 

4%  Corporate  tetock 1958  M-N] 

New  4  4s 1957  M-N' 

New  448 1917  M-N; 

44L'o  Corporate  Stock  ..1957IM-N 

4%',,  assessmt  bonds 1917  M-N 

4%  Corporate  Stock 1957  M-N 

N  Y State—  Canal  Inipt4s.l960  J.J 

80  Carolina  4  4a  20-4U 1933  J  -J 

Tenn  new  setlieuieut  33..1913  J-J 
Virginia  tund  debt  2-3s... 1991  J-J 
6s  deterred  Brown  Bros  ctts 

itiUlroa.il 

Alabama  Cent    bee  So  Ry 
laba  Midi  See  At  CoaBtLine 
Albany  &Susa    See  Uel &  Hud 
Allegheny  Valley  <SeePenn  RR 
Alles  <te  West     nee  Bull  R  &  P 

Ann  Arbor  1st  g  4s /M995 

Atch  '!'&  S  Fe— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  48 ft.1995 

Registered M995 

Stamped /tl995 

Conv  4s  issue  or  1909.. .1955 

Conv  g  4s 1956 

Conv  4s  (issue  of  1910).  I960 

10-year  conv  g  6s 1917 

Deueniures  4s  Series  J. 1912 

Series  K 1913 

East  Okla,  Div  1st  g  4s. .1928  M-S 

ShorlLine  1st  4s  g 1958  J-J 

BFePres&  Ph  Istg6s.l942  M-S 
Atl  Knox  &  N    See  L  &  N 
Atlantic  Coast  1st  g  4s.Zl.1952  MS 

AlaMidlstgu  gold  6s. .1928 
I  Bruna&  W  lstgug4s  ..1938 
l    Charles  &  Sav  1st  g  7s..  1930 

:    L&Ncollg48 01952 

S:    8av  F  <S>  W  1st  gold  6s.. 1934 

1st  gold  6s 1934 

SiiSpOca&H  gug48  ..1918 
:  Atlantic  <fc  Danv  See  South  Hy 
Austin  &  N  W    &eeSou  Pacific 

B alt  &  Ohio  prior  lg  3  48.1925 
Registered A1925 

:    Qold4s /U.948 

Registered /U948 

Pitts  June  1st  gold  6s. ..1922 

I     PJun&  M  Div  lstg  3  481025 

P  L  E  &  W  Va  Sys  ret  4sl941 

BoutllW  DIV  1st  g  3  "as...  1925 

Registered /&1925 

Cen  Ohio  R  1st  cg4 4s.. 1930  M-S 
CI  Lor  <fc  W  con  1st  g  5s  1933A-0 
Uouoii  Riv  1st  gu  g  6s..l919|  FA 
Ohio  Biver  KB.  1st  g  53.1936  J  -D 
A-0 
A-O 
J-J 
J-D 


1154  1164  115%  Apr'll 
101      1014  100%  Aug'10 


....'IIS 
....'1154 


M-S  t    984    98%'   99     Mar'll  .. 


F-A  i 

J-J  i 
J-J  t 

M-S  il0234 
F-A*    97% 
JP  *   974 
Q-J  J    96 
J-D       90i« 


94  Sale 
93  76  Sale 
S8»8    89 


94  943s  217 

93 7„        94     I    20, 
88a8-*-pr'll'.... 

103     Apr'll 

99 >a  Feb'll ' 

97     Mar'ili I 

96  96    I      1' 

91     Mar'll' I 

t  T  hese  are  pr  ices  0  n  tit*  b  asis 


98% 

97" 
9^ 


116 

1163!, 


Q-J 
A-O 
AO 
Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
FA 
FA 


M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J.J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
Q-J 


General  gold  5s 1937 

Pitts  C16V  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s. ..1917 
Stat  lsl  By  1st  gu  g  4  'as  1943 
Beech  Creek  See  N  V  c  <fc  H 
Bellev  <fe  Car  Sea  Illinois  Cent 
Bruns  &  West  see  Atl  coast  L 
Buttalo  N  Y  <fc  Erie  See  Erie 
Buttalo  B  &  P  gen  g  6s.. .1937 

Consol  l^s 1957 

A11&  Wesllstg4sgu..i998  A-O 

CI  &  Mali  1st  gu  g  6s 1943  J  -J 

Booh  <fc  Pitts  1st  g  6s. ..1921  F-A 

Consol  1st  g  6s 1922  J-D 

Bun  &  Susq  1st  ret  g  4s.til951  J  -J 
Bur  C  K  <fc  N     See  C  K  I  &  P 

Clan  So  1st  ext  6a 1913 
'2d  6s 1913 

Registered 1913 

C*r b  &  Shawn    See  1 11  Cent 
Carolina  Cant   <SeeSeab  Air  L> 
Carthage  &  Ad    see  N  Y  c  &  11 
Cod  R  i&  F  &  N    See  B  C  R*4  N, 
Cen  Brancn  Ry    See  M.o  Pao     ' 
Oint  of  Ga  RR  1st  g  6s..pi945 

Consol  gold  5s 1945  __ 

Registered 1945  M-N 

1st  pret  income  g  6s pl945  Oct 

Stamped I 

2u  prei  income  g  6s....j)1945:Oct 
2d  ptel  income  g  5s  stamped  .... 
3d  prei  income  g  &s....#19451Oct 


M-S 
M-N 
A-O 


J-J 
M-S 
M-S 


F-A 
M-N 


102 
102 
99  ^ 
99^, 
107H 
10'23g 
107  >i 

"siK 

103 


Sale 

Sale 

Sale 

Sale 

Sale 

102  Wi 

salt 

10234 

105 


101»4 

lOl'g 
993a 
99  "a 
107^4 
1023s 
107  Si 
102 


102 
102 
99"8 
99^2 
107^ 
102  Hi 
107^1 
102 


9634    97 

93 

"6*6  "4  Sale 


82 


84 
Sale 

»834 


99><i  Apr'll 
101's  Feb '11 
103^J'ly'10 
97  Mar'll 
86 Hi  Mar'll 
60  Hi       6134 


97>4    99 

93«8  9534 
933*  9514 
87'e    BO 

102  Hj  104 
9734  100 
97        97  Ha 
96       98 
91        94  Hi 

of  $5  to  & 


222 

916 

87 

7 

45 

8 

2 

111 


)0034 

10()78 

98  \ 
98H2 
1067e 
101  'e 
1IO6H1 
102 
I  983* 
101H 


83 
99 
98  Hi 


9U3 


108  Hi 

104 

1104, 


91V   61 
I   92 

91V   91 

!108 

Sale  1108  Hi 
Salt    10334 


Sale 


967a 
9234 


97  Hi 
Salt 
110 


llOHi 
98  78 
98  H. 
97 
9234 

109  Hi 


Apr'll 
99^8 
98  Hi 
91 

Jan '10 
91     , 

Mar'll1 

109  V 
104  l4 

111 

Jan '10; 

Feb'10 
97Hi 
92»4 

Dec'lO 


265 


102 

102Vj 
9978 
9934 

108 

102  Hj 

108 

103 
997e 

104  \ 


96       97 

86H1    86Hs 
40       67  Hi 


78'8  85 

98  99  7a 

98  98=6 

9034  92  Hi 


12  90'8  92 Hi 
...J  105      109 

63  I05i4n0l4 
136  102  Hi  104  Hi 

20  108>4  HlHi 


944  943s  944  94Hi  53 
107Hil09    1108     Mai'll 

95Ha 951*  Mar'll        I 

133     1  1        I 

94  Sale  I  9334  94  60; 
12478  125  Vl24Hi  Mar*lll....l 
llOti in     Mar'lll       I 

""°8 95     J'ly'10  .... 


92  »8 
"iiiK 

1Y2" 

*88'4 
91 
90'e 
88 14 

100l4 


93 


Sale 
93 


92  «6        92  »6 
91i4  0ct  '09  .. 
9834        98'8I120 


914 
Sale 


102 'e 
109H. 
105  4 
113 

97  »8 
80 


112 
1104 


97  97 

1124Dec'10 

8838  Mar'll 

914       914 

90»b       904 

894  Apr'lb 

103     Mar'10 

110     Dec'lO 

1024Feb'll 

109H.  Apr'll 

107     Jan '11 

1134Feb'll 

972sEeb'll 

100     Nov'041 


1 


1124 1125«  Mar'll 

1064 ll(J84Dec'tu!  ... 

97»6100     I    97      Eeb'll1.... 
103     J'ly'08.„. 

116     J'ne'10 

1164  Mar'll 

72     Mar'10 


108^ 
1133, 
116  4 
*38 


1027e  1034 


10278     103 


964    974 
92  4    93  4 


9334    9434 
108     108 

954  ysHi 


9294    964 
124  4  l'-26 
111     1114 


924 

98" 
97 


93 


99  4 

98  4 


87  *< 

91 

834 


884 
92  4 
91 


1024 
1094 
107 
1134 
97»e 


102  4 
109  4 
107 
11334 

97  38 


112=8113 


97       97 


1164  U678 


101  ~  101^101  "April' 
* 1014'10034  Jan'll 


I 

18  102781037s 
...JH007b101»8 
...J  10034  10034 


114  4    114  4  Mar'll  ....  1124  U4 4 

108      1084  108         108     1      3  107°4l09 
108    |113     Apr'06....  

106      108      1064      108     I    14  100      108 
106     108     1004  Mar'll 
104      104  104 


100 

102  104  [100  Mar'll 
98  102  100    100 


1004  1004 
1  I  96   1064 
..100  100 
4  85   102 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Endino  Aphil  13 


Contot  Ha  RK— (Con) 
3d  pref  income  g  5s  stamped 
Chatt  Div  purinon  g  43.1951 
Mac  cfc  Nor  Div  1st  g  6s.  1940 

MldHa<fc  Atl  DlV  5s 1947 

Mobile  Div  1st  g  6s 1946 

Ueu  U1U  B  of  Ha  col  g  5s  1937 
Cent  of  N  J  geu'igold  5s.  1987 

Registered /U9S7 

Am  Dock  <fe  Imp  gu  6s.. 1921 

De  &  Hud  R  gen  gu  g  5s  1920 

Deh  cfc  Wilks  B  Coal  5s..  191 2 

N  Y  &  Long  Br  gen  g  4s  1941 

Cent  Pacific     See  So  Pacific  Co 

CentVermont  1st  gu  g  4s.el920 

Chas  &  Sav  see  All  Coast  Dme 

Ches&  Ohio  gold  6s al911 

Hen  funding  <fc  impt5s.l929 

1st  consol  g  5s 1939 

Registered 1939 

General  gold  44s 1992 

Registered 1992 

Convertible  4  4s  1930 

Big  Sandy  1st  4s 1941 

Coal  Riv  Ry  1st  gu  4s  ..1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s. .1940 
R  &  A  Div  lstcon  g4s..l989 

2d  consol  g  4s 1989 

Warm  Spr  Val  lsl  g  5s. .1941 

Greenbrier  Ry  lstgug4s  '40 

Chic  &  Alt  RR  ret  g  3s. ..1949 

Railway  1st  lien  3  4s.. .1950 

Registered 1950 

Chic  Burl&  y— DenvD4s  1922 

Illinois  Div  34s 1949 

Registered 1949 

Ills  Div  4s 1949 

Iowa  Div  sink  fund  6s. .1919 

Sinking  rund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Ureal  North 

Debenture  5s 1913 

General  4s 1958 

Cuic&  ElUref  ifc  impg  4s  1955 

1st  consol  g  6s 1934 

General  consol  1st  6s 1937 

Registered 1937 

Chic  &  lnd  C  Ry  1st  5s. 1936 
Chicago  &  Erie     see  tCrie 
Chic  Gt  Western  1st  4s.. .1959 
Chic  lute  Douisv  rei  6s.. .1947 

Refunding  gold5s 1U47 

Refunding  4s  Series  C..19i7  j 

Douisv  IS  A  <fc  un  isl  (is. lull  'p 

Chic  lnd  &  Sou  50-yr  4s..  1956  j 


•si 

So  -f  I 


I'ric? 
Thvrsda  y 
April  Vi 


Week's 
Jiange  or 
Last  Sale 


■3^1  Jiange 
g-g  Since 
^yj  j  January  1 


Ask 
102 


J-l 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 

Q-F 

A-O 
J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

M-S 
Jj 
J 
J 
A 
J 
J 
J-J 

j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j-j 
j.j 

J-D 
J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 


Hid 

98 

87      

1064107 

105  "s 

10934 

101  4  102  H. 
122\  Sah 
12234  123  4 
107      108 

105      

1004 

100      


9038    Ol3, 


104  •'•a 

11134 

ib'ij'4* 

"96*" 

87 

85 
10234 


105  4 

Salt 

11134 

sile 
1004 
Sale 
87  34 
87  4 


JjOxo 
85  4 
873a 

106  4 
118 
10834 
103 
12234 
122% 

107  4 


High 
Oct '10 
Feb '11 
Mar'll 
Nov'05 
Feb'll 
Apr'11 

122'. 


No  'Low    High 


'I  87%    873s 
105  Hi  1064 


,.|il08:i4  1«8S4 
J'lOlHi  102 
3  1224  1234 
Mar'll  ....  122     1234 
Mar'll  ....1074  1084 


100  Hi      1004 
9&s8  Dec'lO1. 


1  1004  1004 


!1  4  Apr'lll li  874    924 


95 

90 
1014 

85 

734 
*69 

69 

99  4 


964 
93  \ 

"8"7**4 
Sale 

71 

70 


873s 

874 

88  L4 

99  4  Sale 

104  4 

994 

99  4 

99 

994 

99 

1014 

97  4 

81 
12434 
110 


100 
104=8 
Ill's 
112  4 

100  3g 

101 ', 

96 

87  4 

8534 
10234 

90 

953,, 

914 
1134 

95 

73  4 

69 

75 

99 

874 

88 

993a 
10434 

99  Hi 

99 

9S4 

99 

1014 
96  4 

8134 

127 


Chic  Mil  &  St  Pterin  g  5s   iyl4 
General  g  4s  series  A..«1989 

Registered ,...«1989 

General  g  3  4s  series  B.el'y89 

25-yr  deben  4s 1934 

Chic  <fc  D  Su  Div  g  5s 1921 

Chic  «fc  Mo  Riv  Div  5s.  ..1926 

Chic&  P  W  1st  g  5s 1921 

Dak  &  Gt  So  g  6s 1916 

Far<fc  Souassu  g  6s 1924 

DaCrosse<fe  D  1st  5s 1919 

Wls&  MinnDivg58 1921 

Mil  &  -No  1st  cons  6s 1913 

Extended  44s 1913 

Chic  <fc  Worth  w  cons  7s.. ..1915 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered .pl987 

General  4s 198/  M-n' 

Sinking  lund  6s...1879-1929|a-0 

Registered 1879-1929  A-O 

Sinking  fund  5s. ..1879-1929  A-O 

Registered 1879-1929' A-O 

Debenture  5s 1921|a-0 

Registered 1921  A-O 

Sinking  fund  deb  6s 1933  M-N 

Registered 1933' M-N 

Mil  DS<fc  West  1st  g6sl92l|M-S 

Ext  <fe  Imp  sfund  g5s  1929,  F-A 

Ashland  Div  1st  g  6s..1925'm-S 

Mich  Div  lstg6s 1924'j-J 

Incomes 191FM-N 

Chlo  Rock  Isl  &  Pac  6s... 19171  J-  J 

Registered 1917  J-J 

General  gold  4s 1988  J  -J 

Registered 1988'  J-J 

Refunding  g  4s 1934'a-O 

Coll  trust  Series  J  4s 1912  M-N 

M  is 1915  M-N 

N4s 1916  M-N 

O  4s 1917iM-N 

P  48 1918  M-N 

Chic  R  I  &  Pac  RR  4s. .2002  M-N 

Registered 2002M  N 

EI  Ark&  Louis  1st  44s  1934  M-S 

Bur  O  K<te  N—  lstg  68.1934^-0 

Registered 1934'A-O 

CRIF&  N  W  l8tguos.l921iA-0 

M  &  St  List  gug  7s. .19271  J-D 
Choc  Ok  <fc  H  gen  g  5s  .oiuio!  J  -J 

Consol  gold  6s ...1952  M-N 

Keok  &  Des  M  1st  5s 1923' A-O 

Ohic  St  L  &  N  O    See  III  Cent 
Jhic  St  L  &  Pitts    See  t'enn  Co] 
31110  St  P  M  &  O  cou  6s. ..1930  J-D 
Cons  6s  reduced  to  3  4s.lU3i/  J-D 


1093, 

86 
127  4 
107  4 

95 
lOOSf, 

92 
K>34 

9S<4 

"8*6  4 
924 
1063a 
10834 
106  Hj 
1034 
1164 
1053s 
106 
1034 

1003g 

1104 
97  7g 
974 
864 

"99" 
1114 
1104 
1063s 
10534 


86  4 

i'i'i'" 


Sale 

Sale 

82 

126 

110V110 

10S34 

10934 

864 
127 
114 
95 
1004 
924 
1023a 
98% 
99  4 
87 
924 
10G4 
10'J 
1064 
103  4 

117<4 

1054 

106:4 
103:>4 


Nov'  10 
101 'B 
112 

Jan  '10 

1  O0'>4 

J'ne'io 

964 
Mar']  1 
Nov' 10 
Apr'll 
Jan '09 
Apr'll 
Jan'll 
feb'05 
Oct '10 

73  4 

69 
Oct  '09 
Mar'll 
Apr'll 
Sep  '  1 0 

99  4, 
Dec'lO 
Mar'll 

Mar'll' 
Feb'll 

1013a! 
974 


2)02') 
15,1110a 


106  4 
1134 


48  100%  "014 


165 



94 
874 

97  4 
89 

1 

""1 

10234 

103 

.... 
.... 



95  4 
914 

90 
914 

8 

3 

1 

...J 

[ 

72  4 

684 

99 
87  4 

7334 
714 

994 

884 

25 

1 

993a 

1004 

92  4 

"98?" 

98 

8734 

92  4 

107-4 

Sale 
104", 


8l34 

Jan  '11 
110 

Mar'll 
109* 

863a 
Mar'll 
Dec 'u9 

95  <4 
Feb'll 
Mar'll 
Mar'll 

9834 
Jan '  1 1 
Mar'll 

924 
Mar'll 
Mar'll 
1064 
Api'll 
Jan'll 
Dec'lO 
1064 
Feb'll 


99  4 
963» 
984 
99 


35  101 
141      963, 

1'    81 
....127 
3.IO934 

...J'108»4 

l|jl0934 

39.    844 
...J'l27 


994 
994 
984 
99 

1013g 

98 

b3 
127 
HI 
10834 
1104 

864 
127  4 


351  95 
..J1IO04 
....!    924 
102  K 


17 


112 

9334 
984 
87  4 
86<4 
Sale 


108 
108 
1114 
109% 
117 
117 
100 
10934 
109 
96  4 

"83  "4" 


1104 
99 
97 
87 
93  4 
99 
112 
1114 
1064 
__  106 
1064l106 

11064 

1084'1084 

'107  4 

1154  H54 
111    1110 

11424 

1118 

llOd3- 


112 

Sale 

97  4 

Sale 


964 
964 
954 
9 13, 
73  4 


Sale 


92 

1104 


94 
112 


105 


109»( 
109 

96  4 
9834 
88  4 

97  4 
96 
91 
94  4 
93  4 
73  't 
74 14 
9334 

1114 
120  4 
1064 


1104 

99 
Mar'  1 1 

874 
Apr '09 

99 
Jan'll 
Nov'09 
Apr'll 
Mar'10 
Feb'll 
Feb' 10 
Apr'll 
Apr'll 
Mar'll 

110 
Feb'02 
Jan  '11 
Dec'iol 
Apr'll1 
Aug'10 

96  Hi! 
Feb'10' 

88  V 
J'ly'ioi 
Dec'lO 
Dec  "09' 
May' 10: 
Aug'09 

744 
Feb'll 
Mar'll 
Mar  11 
Mai '03 
Feb'll 


li) 


62 


98Hi 

994 

8634 

92 

1064 

109 

1064 

103  4 

117  4 


954 
1004 
934 
102<4 
994 
99  Hj 
884 
93 
107 
109 
1074 
1034 
1174 


1064 
10334 


107  4 
10334 


109* 
98 
97 
87 


112 
99*4 
984 
884 


98', 
112 


994 
112 


106 


106 


ioe4 

106" 


..1084 
..1074 
..  115 
811094 


108% 
1084 
1154 
110 


.1118 
.11 

J!l0958 


118 

ii'd* 


6l  96 
169  i  "88  4 


98 
89  4 


202     72»8 

•!  744 
J  934 
.J11114 


744 
744 
94 
1124 


...'  10641064 


102     '1024  Mar'll1. ...111024  1024 

1064  108»„  109  4  Feb'll    ..JI10941094 
99      1004  1004  .uai'll  ...J  100      1004 


124»g  Sale 


124%     1244 
93      0ec'O3  . 


3  124 

.  Jl 


1254 


lUl-CELLANEOIJS    BONDS— Continued  011  Next  I'lue. 


Street   Uaihvay 

Brooklyn  Rap  Tr  g  5s 1946 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  5s. 1916.1941 

Bk  Q  Co  &.  S  con  gu  g  68.1941 

Bklyn  U11  El  1st  g  4-68.1950 

Stamped  guar  4-68....1950 

>    Kings  Co  El  lstg  4s 1949 

;       Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4s 1951 

fjonn  Ry<fe  Llst&ref  g  4  4s '51 

Stamped  guar  4  4s 1951 

Jpet  United  1st  con  g  4  43.1932 
Havana  Elec  consol  g  5s. 1952 

Inter -Met  coll  4  4s 1956 

Inter  Rap  T  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1952 

Interuat  Trac  coll  tr  4s. .1949 
Manda  Elec  lst&  coll  58.1953 


A-O 

J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J.J 
J-J 
FA 
A-O 
M-N 
M-N 
J-J 
VI-  S 


102  410234 

84%  Sale 

1024 

ib*0  4ib*2"" 

10034  102 

814    84 

824    83  4 

784  Sale 

1024 

1014 

8134  Salo 

964 

784  Sal  1- 
100     100  4 
10334  Sale 


103 

84  4 
102  4 

98 

1014 
1014 

84  4 

82  4 

78 

102  4 
1014 

8134 

97 
78% 
100  4 

1 03  4 
67  4 
98 


103 

844 

102  4 

Dec'lO 

101  4 

Apr'll 

Dec'lO 

Mar'll 

784 

Mar'lu 

Apr'll 

8134 

Mar'll 

784 

Apr'll 

10334 

Mar'lu 

May'00 


102     104 

82%    84% 
102     103 


100  4  102 
1004  102 


82  4  84  4 
78       79 

i'oT"  102" 

80  4  8234 
944  97  4 
78%    793, 

1004  100% 

1 03  H>  1 03  "a 


Street  Railway 

Met  St  Ry  gen  col  tr  g  5a.  1997 

Ref  g4s 2002 

Bway<&7thAvlstog5sl943 

Col<&9thAvlstgu  g  58.199;: 

Lex  Av  <fe  P  F  1st  gu  g  5s  1993 

Third  Ave  RK  cou  gu  4s  2000 

CentTr  Co  certf s  stmpd... 

Third  Ave  Ry  1st  g  5s. .1937 

N  Orl  Ry  <fc  Lt  gen  44s  ..1936 

St  Jos  Ry  Lt  H  <fc  P  1st  g  58  '37 

St  Paul  City  Cab  con  g  58.1937 

Tri-City  Ry  <fc  Lt  lstsf  58.19  23 

Underground  of  Lon  5s.. .1920 

44s l'.'3/i 

Income  6s 1948 

Union  El  (Chic)  1st  g  5s. .1945 
United  Rys  St  L  1st  g  4s.  1934 
United  RRs  San  Frsf  4s. 1927 


F-A 
A-O 
J-D 
M-S 

U-S 

J-J 

j'-'J 
J-J 

M-N 
J-J 
A-O 
M-N 
J-J 

lib 

J-J 
A-O 


74 

46  4 

102 

102'<4 

100 

99  4 

100 

61% 

Sale 

109 

109% 

100 

1064 

97% 

98 

93  4 

95 

52 

66 

69       71 


75 

45% 
102% 
100 

99% 

61 

614 
110 

83 

98 
106  4 

9734 

98 

93  4 

56 

84 

80 

69% 


Apr  11 

Mar'll 

Mar' 11 

Jan'll 

Marl 

Mar'll 

614 

87 

Jan'll 

Feb'll 

Nov'OH 

Apr'll 

98 

10 

Apr '09 

Apr'll 

Apr'll 

.... 

Oct  '08 

Aug'10 
69% 

.... 

75       784 
45%    464 
102      102% 
100      101 
9.14100 
59        61 
58%    61% 
109      111 
85       85 

i'uo"  1064 
97%    98% 

904  "944 
384    68 


69%    72<fc 


ONo  price  Friday;  latest  this  week.    flFlat.  aDuo  Jan    d  Due  Apr    e  Due  May    ^Due.f'ne    /iDueJ'ly     fc  Due  Aug     oDae  Oct     p  Due  Not    s  Option  Sal* 


Apr.  15  1911. 
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BONDS  Uo 

S.Y.  STOCK  BXOHANflB     »•  £ 

Wkkk  Emxmi  Arnii,  13        -^s. 


Chlo  St  P  M  it  O-(Lon) 

Oh  si  f  A>  Minn  latgUa  1918 

Nor  Wisconsin  1st  6a...  198(1 

St  PA  s  City  lat  g  Ob..  .19141 

Chic  A  West  linl  ton  g  6b  91982 

Consul  60  year  4s L95S 

Chic*  \v  Mich   6'm  Pere  Marq 

Cuoou  Ac  Cull    .sec  C  H  1  A  P 

Oln  11  A  u  '2d  gold  4  4s...  193". 

CinDitfc  I  1st  gu  cfm...  1941 

C  Kin. I  &  Ft  W  lit gtl 4B if.'     I 

Cln  1  .t  W  1st  gu  g  48.1958 

luil  Dec  A  W  1st  g  6s.. .11)36 

lslguargold  6s 1936 

0  i  St  L  *  O    Aee  C  O  O  J5>  st  1. 
Oln  S  &  C     6«e  C  O  C  St  L 
Olearnelu  A  Mali    Ace  R  K  &  P 
Olev  cin  c  &  st  L  gen  s  4s  1993 

Cairo  Div  1st  gold  4a 1931* 

Olu  W  &  M  Divlstg4s.l991 
St  L  Div  1st  col  tr  g  4s..  1990 

Registered 1990 

8»r  <te  Cot  Dlv  1st  k  4s. .1940 
W  W  Val  Uiv  lstg  4s...  1940 
0  1  St  L  *  C  consul  0S..192O 

1st  gold  48 *193t 

Registered /cl936 

Cin  S  it  01  oon  1st  g  5s. .  1928 
0  0  Cife  1  coiisol78 1014 

Cousolsiuk  lund7s 1014 

General  consul  gold  Os.  1934 

Registered 1934 

Ind  HI  <&  W  1st  pret  4s.  1040 
O  Ind  &  W  1st  pi  6a...(U938 
Peo&  Kaat  1st  con  4s. ..1940 

Income  4s 1090 

Clcv  <fc  Marietta  .see  Pen  u  U  ft 
Clov  iti  Pitts    see  I'enn  Co 

001  Midland  1st  g  4s 1947 

Color.'td  j  A  Sou  1st  g  4s. ..1029 

Reluud  <fc  ext  4  4s 1035 

1ft  W  <fc  Den  C  lstg  6s. .1921 
Coluin  <te  Grconv    tie*  so  Ky 
Ool  *  1J.OCK  Vat    see  Hock  Vai 
Ool  <fc  Tol    .See  II  ock  Vai 
Col  Conn  it  Term    4>'ee  .N  <fc  VV 
Oonii  Si  Pas  Kivs  lstg  48.1943 
Cuba  Bit  1st  50-yr  5  g 196'2 

Dak  &  Gl  So    .see  C  M  &  St  P 
alias  <fe  Waco    see  M  K  <fc  1 
Del  l>ack  &  Western— 
M;.rnsit  b-ssex  1st  7S...1914 

1st  consul  guar  7s 1016 

Registered 1916 

1st  ref  gug  8  "as 200U 

N  Y  Lack<&  W  1st  Gs. ..1921 

Construction  6a 1023 

Term  &  improve 4s 1923 

Warren  1st  ret  gug  3  48.2000 
Del  .&  Hud  1st  Pa  Div  78.1017 

Registered 1017 

10-yr  oonv  deb  4s 101(3 

1st  lieu  equip  g  4  4s 1922 

lst&ref  4s 1943 

Alb  <fc  Susconv  3  4s 1940 

Reus  &  Saratoga  let  7a.l0'21 
Del  Riv  RR  Bridge  See  L>i\  RU 
Denv  <fc  R  Gr  1st  con  g  48.1930 

Consul  gold  4*38 1930 

Dnprovement  gold  6a...  1928 

let  it  refunding  6s 1965 

Klo  Gr  Juno  1st  gu  g  58.1930 
Bio  Or  So  1st  gold  4a.  ..1940 

Guaranteed 1940 

BioGr  West  1st  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utali  Cent  lstgu  g4s  al917 

Des  Moi  <te  Ft  D    see  M  ifc  St  L 

DesMoi  On  Ry  1st  g  6s. .1917 

Det  <fc  Mack  1st  Hen  g  4a. 1995 

Gold  48 1006 

Det  So— O  S  Div  1st  g  48.1941 
Dal&  Iron  Range  1st  6a. .1937 

Registered 1037 

2d  6a 1910 

Dul  Short  lane    .see  Nor  Pao 
Dal  So  Shore  &  Atl  g  5s.. 1937 

East  of  Minn   See  St  P  M  <fc  M 
ast  Ten  Va  &  Ga    See  So  Ry 
Elgin  J  ol  &  East  1st  g  6s. 1941 
Elm  Cort  <te  No    See  l.eli  &  N  V 
Erie  1st  consul  gold  7s.. ..1920 
N  Y  &  Erie  1st  est  g  4s  1947 

2d  ext  gold  6s 1919 

8d  ext  gold  4  4s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  78.1920 
Erie  1st  con  g  4s  prior.. 1990 

Registered 1990 

1st  oonaof  gen  lien  g  481900 

Registered 1990 

Penn  coll  tr  g  4s 1951 

50-year  conv  4  s  A 1963 

do  Series  B.1953 

BuflU  V/&  Erie  let  7s„  1910 
Chic  (Si  Erie  1st  gold  5s..  1982 
01ev&  Maliou  Val  g  6s.  1938 
Long  Dock  oonaol  g  (5s..  1935 
Coal  As  RR  1st  cur  gu  68.1922 
Dock  &  Imp  1st  cur  6a. .1913 
N  Y  &  Green  L  gag  58.1040 
N  Y  Sus  &  W  1st  ref  5s.l937 

2d  gold  44s 1937 

General  gold  5s 1940 

TermuiaTlsn  gold  5s. ..1943 

Mid  of  N  J  1st  ext  os  ..1910 

Wilkda  Ea  1st  gug  5e... 1942 

BV(&  Indl8tcougug6s..l926 


M-N 
J  .1 
A  ■() 
Q-V 
T.  J 


J.J 
(VI- N 
M.N 
J.J 
J-J 
J-J 


j-n 
J-J 
j-j 

M-N 
\I-N 
M-S 
J.J 
M-N 
Q-F 
Q-F 
J-J 
J-l) 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-0 
Apr 


J    J 
FA 

M-N 
J    D 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J. J 
FA 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-0 
M-N 

J-J 
J-J 
J-D 
FA 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 


M-S 
M 
■M 
M 


Pric  Wtekfs 

TKvrsilav        liantie  or 

April  13    |    I.a*l  XaU 

Hi"  AS/>\l.f>ir         Hinh 

1'23»b 124  >«  Apr'll 

123  Si  126      129»gMay'09 

112>«  U2%lli2SiMar'11 

109S,  10!U4  Kill'*  Mar'll 

92        02  V)    92^        92  Si 


101^ 


101 

103 

87 

88       89 
104      105 


93  Vi    94l4 

9278 

91        92 
92i*    93  a* 

00     

90^8 

91^4 

106      

95Vj 

94*u 

107      

lO?^ 


122 


90 
63 


0  1  \ 
54 


63»8    CI 

ojS,  sale 

98  s  Sale 

112  s,  113 


108      

1 10 '8  Sale 

"96" 

115 
107-4 

97 '4 

87      

11688  II6S3 


1 1  3  Oct.  *00 
L03  Mar'll 
H8  Mar'll 
86»4  Oct  '10 
101  Apr'll 
107  sj  Dec '02 


l!3'2 

02 

93  >» 

9'2'.i 

91 

96 

91>o 
105 14 

97 

P6 
106:,4 
107  >g 


93  Sj 
Feb'll 
1/eclO 
Apr'll 
Oct  '07 
Dec '09 
Dec'10 
Feb' 10 
Mar'll 
Aug' 10 
Jan'll 
Feb'll 


125l4  Feb'll 


94     J'ly'08 


90  Sj 
54 


90  Hi 
54 


(•314 


63  s, 

95  \ 

X  '-4        98  >, 


Ranai 

Sine* 
Jannarii  1 


No\\  l.mo    Hinh 
.—   124      125H. 

""lii"VtiiaS 

.--109      109<4 
4]   9'J  '9    93  \i 


Wi\  104»4 
89        ^8 


103      104 


P3Vl    95 
92       92 


92  si    94 


96       97 


106     106'4 
107m071s 


126"4l25l4 


90 
51 


93 

61>3 


3     63»4     69 

20     94's    97<.j 

84'|   970s    98^4 


112s.Marll  ....n2sjll3 


100     May' 10 


108'4 
|110'e 

1U"8 

91 

U0>4:11614 

1106 

90     |    99 
10'2»e 


99 


99  >a 


99 

10m 

98'» 
93-5 
124 


1V0 
149 
Sale       98', 
I0l«s  U11S3 
Sale       98^ 
91        93  >< 
124 


92^4    93  H 

99  Sj 


Mar'lli  ...  lo^kilOS^ 
110'J      l  nonius, 

Dec'io 

Jan'll  .;; ji "en"  "gf" 

Mar  11 J,116*4  116sj 

Oot'lOl       i 

Mar'  l  1 

Feb '03 

Oct  '10 

AtlK'Ol 
99 
101 '« 
98 '„ 

9334 

Jan ' 1 1 


. 


20     98  S3    99 
S  101      102 
50     98l4  IOOSj 
28!   93 '4    94 
,...,!123;,4  124 


9234  Apr'll 
lOl^Dec'lOj 


92si    91 

100 Sj  101     Mai'll. ...  ibl     101 

92>\Sale  92  H  92->,  691  90  93a8 
10134  Mar'll1 
78  Dec '00 
85  Mar'OS 
91 3t  92 
S6  Mar  11 
97     JaJ)'u'2 


106 
6IS3    63 
85 

91^4  Sale 
83^4    84  S3 


100 


109 


72>a 


10C3«  109 


llO^a 

118«8ll834 
100U  10134 
10534  107  Hi 

10234 

10534  108 

97     

118H2 

84  78    85 '» 

83      

75  >«  sale 


..1043410434 


90 

74 
109 


101   go-^s    9234 
83  >4    85  Hj 


8834 
78 -j 
71 
111 

11H4 
11034 

12434 
106  H 
101M 
100 

101>4 

80 

80 
109  «8 
110 

9934 

110l4 


90 

79  is 
72 


IIIHj 
109  ■« 


105 

'87  "4 
llOHi 

ibo«i 

112^ 


110     Sep  '04 
94     Sep  '10 
90 
Oct '10 
Apr'll 

100  4)  Mar'o& 

101  Feb'll 

103     Jan'll 


108H>!ov'10 

118°8       118*8 

100»aApr'll 

10534      10534 

102 '4  Feb'll 

105  Vi  Mar'll 

«934  Feb'10 

118     Oct '10 

84  \       85 

82  H.  Mar'll' 

75  75  "a 

85 \  Feb'OV, 

88  5g  Apr'll 

78  79% 

71  7134! 

11034  Jan'll 

lliw>  Apr'll 

lll^  Feb'll 

125     Mai'il 

114     Apr'10 

lOO^Jan'll 

99>4Mov'10 

10134  Jan'll 

100>4  Dco'00 

87-4  Feb'll 

1 10  Si  Nov'  10 

11034Doc'10 

101     Mai'll 

114     Oct '09 


5|   88  Hi    90 


10858  109 


104     104 
108     108 


5  118Hal20«8 
,...!  100  Si  100  H. 

2  104v4  105s4 
....  101l4102'a 
...105     105  w, 


7.1  84T8  8634 
....  82>a  82Hi 
48.  73  Hi    76 

88*"  "88s" 
73  7  934 
69       72\ 

11034  11034 

....  'Ill's  113 

...J  111\  Hl3e 
....  12434  125 


....  100»8 

100«s 

....   10134 

....     85'4 

1013* 

87  "4 

....  100  >4  101 

BONDS 

N.  T.  STOCK  EXCHANGE 

WfCKK  Ekdino  Aphtl  18 


-^ 


Pric 
Thursday 
April  18 


Weelc'g 
Range  or 
Last  Sale 


Erie  &  Pitts    See  Penu  Co 

Evans  &  T  Jl  1st  cons  68.1921   J.J 

lstgenerai  cold  6a 1942  A-O 

Mt  Vernon  1st  gold  68..1923  A-O 
Sull  Co  Branch  1st  g  6s.  1930  A-0 
l/argo  &  So  See  Oh  M  ifc  St  P 
I  lintifc  Pere  M  .See  Pere  Mar 
FlaCfePenin  See  Sea  Air  Line 
Florida  K  Coast  1st  4"ss..l959' j.j> 
Furt  St  U  D  Cu  1st  g  4  Sj8.  1041  j  -  J 
Ft  W  &  RioGr  1st  g  4a. ..1928  J-J 
i  i  al  liar  &  S  A  See  So  Pac  Co 
VTTalHifc  Hot  1882  let  58.1913  A-0 
Georgia  &  Ala  See  sea  A  Line 
Ga  Car  &  Nor  .Se«  sea  A  Line 
Georgia  Paclllo  See  So  Ry 
Gila  VGA  Nor  See  So  Pao  Co 
Gouvcfe  Oewegat  SeeH  YCeni 
Grand  Rap&  Ind  See  Penn  Rli 
Gray's  Pt  Term  See  8t  L  S  W 
Gt  Nor— C  B  &  Q  coll  tr  4s  1921  J .  j 

Registered.A 1921  q-J 

St  Paul  M  &  Man  4s 1933  j.  j 

latconsol  gold  6s 1933  J.J 

Registered 1933  j.j 

Reduced  to  gold  4laa  1933  j.  j 

Registered 1933  j.j 

Mont  ext  1st  gold  4a..l937  j.p 

Registered 1937  j-j) 

EMinnNorDivlstg  4sl948  A-0 
Minn  Union  1st  g  6a. .1922  J.  j 

MontC  let  gu  g  6s 1937  j.  j 

Registered 1937  j.j 

1st  guar  gulo  6s 1937  j.j 

Will  <fc  S  F  1st  gold  53  1938  J-D 
Greenbrier  Ry    See  Ches  &  O 
Guff  &Sll3t ref  &tK  5s  61052  J-j 

Housatonio  &ee  H  Y.NH&tl 
ock  Val  1st  oonsg4 '28.1999  J.j 

Registered 1999  j.j 

Col&H  V  1st  ext  g  48. .1948  A-O 

Col  &  Tol  1st  ex  4s lOSSiff  A 

Houst  i£  <fc  W  Tex  6'ee  So  Pacl 
Houst  <fe  t'exCen  .S'eeSoPacCo 
Hous  Belt  &  Term  1st  68.19371  J- 

LUinois  Central  1st  g  4s. .1951'  j 
Kegtsiered 196T  j 

1  at  golu  3^8 1951  j. 

Registered 1961  j 

Extended  l8tg3S2S 1951  A 

1st  gold  3s  sterling 1951  m 

Coll  Trust  gold  4s 1952  A 

Registered 1952  A 

1st  ref  4a 1955  m 

Purchased  lines  3\s 1952' j 

L.NUi  Tex  gold  4s  ...1963|M 

Registeren 1953  M- 

Cairo  Bridge  gutd  4s I960  J- 

l.uuisvDiv&Term  g3  ^3.1953  J 

Middle  Divreg53 1921  F 

Omaha  Div  1st  g  3s 1051  p. 

St  Luuis  DiVifcterin  g3s.l951j  J 

Registered lOjll  J 

GoldS'as 1951'J 

Registered 195ll  j 

Spring  Div  1st  g  3  Has. ..1951  J 
Western  Lines  1st  g  4s..l961|F 

Bellev  da  Car  1st  6s 1923  J 

Carb  &  Shaw  1st  g  4s. ..1932  M- 
ClucStL&N  O  g  6s.. .19511  J- 

Registered 1951'  j 

Gold  3 "as 1951 1  J- 

Memph  Div  let  g  48...19511  J- 

St  L  Sou  1st  gu  g  4s 19311m- 

Ind  Bl  &  West  6'ee  C  C  C  &  St  L 

Ind  111  &  la  1st  g  4s 1960  J- 

Int(fc  Great  Nor  lstg  6s..  1919  M 


Rang* 

Since 

January  1 


A  sic  Low        HtoH   No    Loin     High, 

il2's    il  I2'«  Mar'll  ....   112H>1>3 

101      102 


Hid 


101  Vldl^  Apr'll 


107'4  112 


91^    !'.-."■« 
90       vf, 
844 


964 


96'4  Sale 

P8«, 

126»g 

-■.in. 

105>4l0578 

95 14 

96 
♦96  4 
116 
128 
125  V) 
1124114 
llSSg 

88  4 

904 

102»8Sale 

94  \ 
964 

95 

100 
102 

100 

1014 

88  4 

89 

98  4 

114 
95 


Apr '05 
J'ue'08 


95V  Apr'll  .. 
92      Aug*  10 
82  4        82^ 

98  4.  Feb'll 


95TS 
964 
98"g 

126=8 

132 

105  4 

10834 

984 
100'4 

9934 
1164 
128 
1364 
1124 

11234 


904 

964 

H8"» 

Mar'll 

Apr '09 

105  4 

J'ne'09 

Mar'  1 1 

Oct  '06 

Jan  '10 

Mar'll 

Apr'll 

M  uy'00 

Apr'll 

Feb'll 


J 

.; 

J 

J 

J  • 

0 

s 

o 

0 

N 

J 

N 
N 

D 
J 
A 
A 
J 
J 
J 
J 

.; 

A 

i> 
s 

D     

D     1144 
84»» 
93 
944 


894Apr'll 

102         102Bs 

10(14  Sep '(IS 

94     Feb  11 

90      feb'll 


95        95-^ 
10!   82  "4    8*4  4 

...!!  984    984 


182  95  4  96«, 
4  Oo-V  964 
6     98  4    99 

....  126     1274 


1  105 
....II 

106 

....     96 

II 

984 

1 

....1164  U6»4 
....127     128 

II 

...!  1124  1124 

...  m34 1124 

...!    894    9134 

ll 
18  10l»4  102Te 


94 
96 


94»4 
96 


95 
90  4 
8  5:<, 
97  4 
9434 
9634 


964 
Sale 

804 
98 
96 '« 
97  7e 


102 
754 
75*8 


86 


77 
864 


1014 

102 

107\ 

^934 

89 
934 
80 
98% 

99 
964 
87 
98% 
B4», 
97  4 
854 
123 
7734 
754 


Feb'll! 
Apr'll 
Au:'07j 
Mar'lli 

89 
May'(i9 
J'Iy'091 

88*al 
J'ne'09 

97 
Feb'll 
Apr'll 
Jan'll 
Feb'U 
Mar'll 
May'99 
Mar'  I  o 
Jan'll 


1014  101  4 
10141^3 


IS 


86  U 
89 


90  4 
89 


1  j   98        9S38 


24 


87 
954 
11734 
94 


117 


86     Mar'll 

101 4  Oct  '90 

100     Npv'00 

95»0  Apr'll! 

117  4  May' 10 

95  4  Oct  '10 

116     Feb'll 

114     Feb'll 

90     Oct  '09 

S7  4  Mar' 10 

98     J'ly'08 


96  4  98 
86  87 

97  4  984 
9434  9434 
96  97  4 
85  4  864 


754    754 


86       864 


M- 


2dgold  5s 1909 

Trust  Co  certf  s 

3d  gold  4s 1921 

Iowa  Central  1st  gold  6s..l938|  J  - 

Gold  4s 195 I'M- 

James  F&  clear  let  4s...  1959  J- 

kal  A  <fc  G  it     .See  L,  S  &  M  S 
an  &  Micu    See  Tol  &  O  C 
K  C  Ft  S  &  M    See  St  L  &  S  F 
KC&MR&B     A'eeStL&SF 
Ran  C  &  Paciho    6'ee  M  R  &  T 
Kan  City  Sou  let  gold  3s..  1960 

Registered 1950 

Ref  &  irnpt  5a Apr  1950 

Kansas  City  Term!  1st  4s  I9601  j 
Kentucky  Cent    See  L  &  N 
Keok  &  Des  Mo    See  C  R  I<fcP 
Knoxville  &  Ohio    See  So  Ry 

Lake  Erie  &  W  1st  g  5s. .1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  6s..  1945  a 
L  Sho  &  Mich  S    6'ee  N  i*  Cent 
LehVaiN  Ylst  gug44s.l940 

itegistered 1940 

Lehigh  Vai  (Pa)cons  g4s.2003'rvi 
Leh  V  Ter  Ry  1st  gu  g  5s.  1 911 1  A- 

Registered 1941  a 

Leh  V  Coal  Co  1st  gu  g  5s.  1933  J . 
Leh  &  N  X  1st  guar  g  4s.. 1945  M. 

Registered 1945:M' 

E1C&N  1st  pfOs 1914' A. 

Gold  guar  5s 1914IA 

Leh  &  Hud  R    See  Cent  of  N  J 
Leh  &  Wifkesb  See  Cent  oi  N  J 
Leroy  &  Cauey  Val    6'ee  Mo  P 
bong  Dock    6'ee  Erie 
Lung  Isl'd— 1st  con  g  5s./il931  Q 

lstconsoi  gold  4s W931  Q 

Ueneraigeld4s 1938  J 

terry  gold  44s 1922  M 

Gold  4s 19321  J 

Unified  gold  4s 1949M 


95 
108 


98    '   98 
10834  108 


116     119 

11876Sale 

21       30 

101 

63     Sale 
94% 


Apr'll 
Apr'll 


96%    95" 


...11541164 
...113     116 


I  95        984 
107  4  1084 


1164Apr'lli....' 112     1154 
117         119      672  105  4  119 
|   18     Apr  111.. ..I   15        18 


102     Apr'll 
604        *>8 
94  4       94  4 


O      73%    734'   73%       73% 

O  I    63      Oct  '00 

O  100%  100%  100%       luu:,4 

J.  *97%    984    98  98 


Jl  1084109  1084  1084 
J  1044  10541044  1014 
O    1084 loS'gJ'aii'll 


...102     103 

19     63       69 

1     944    95 


5.1  73%    744 


105     106%  106        106 

*1044 1044  Jan  '111, 

974'   97     Apr'lli, 

113%1U4  114%  Apr'll 

113      113     Mar'll' 

1074 103     Nov'091, 

'    93%  MarTO 

93  i 

102   ".'.'.'.'.'.  ib'i  4  Feivibr 

1004 1014Sev'09l 


26  100%  102 
1     96%    93 


1  10341114 
4  104  4104  4 
..  108  4  108% 

! 
6  105 4 1064 
..104  4  1044 
...I)  97  974 
..J  113  114% 
..113     113 

II 

I 


11041124  1104FebTlL.. 

96 


92 
98  4  'Sale 
92        95 
944 


96     Feb'lli 

984        93  41 

99  4  Oct  W... 

94     Mar'lli....'  94 


11041124 


96 

984 


96  4 
934 


95  4 
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Gas  anil  Electric  Light 
Atlanta  G  L  Co  1st  g  5s.. .1947 
Bklyn  U  Gas  let  con  g  5s. 1946 

Bullalu  Gas  1st  g  5s 194". 

Columbus  Gas  1st  g  5s. ...1932 

Detroit  city  Gas  g  5s 192 

Det  Gas  Co  con  lstg  6e.„191i- 
EqG  LN  X  1st  con  gos..l93L 
Uasifc  Eleo  Berg  Co  eg  5s. 1941 
lir  RapG  LCo  lstg68...191(. 
Hudson  Co  Gas  1st  g  5a. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  192i 
Ktags  Co  El  L  &  P  g  6s.. .193'. 

Purchase  money  6s 199'. 

Ed  El  11  Bkn  1st  con  g  4a  1931 
Lac  Gas  L  of  St  L  1st  g  5s.el91i 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s.. 192'. 
Kewark  Con  Gas  g  5s 194e 


J 

I 

M 

K 

A 

c 

■J 

J 

.1 

.1 

F 

A 

M 

E 

J 

D 

F 

,\ 

M 

N 

A 

0 

A 

c 

A 

c 

J 

.1 

9 

I 

A 

(' 

u 

K 

3 

D 

1024 

107%  Sale 
60       61 


100  4 
100 
105  4 
101 

ios'4 

08 
102 

11334 

87% 
102  4 
100  4 

90 
104 


10034 

ib'73i 


loo 
Sale 


115 


1021-. 

100  4 

904 


107%      107% 
604        804 


i00  4Apr'Yi 
95%  Sep  '08 

105  4  Mar'll 
61 4  Oct '01 

100  Oct  '09 
103  4     103  4 

99  4  Mar'll 
102  4  102 1. 
113%  Mar'll 

88  Mar'll 
102  4      102  H 

101  Apr'll 
90%  Mar'll 

1004  Jan'll 


105%  107  H 

594    60  4 


100      101 


105  4  105' 


103      104  4 
994    99  4 
1014  102  4 
1134  115 

87  4  83 
L02  103 
100     101 

90  9 1 
1004  1004 


(<oa  and  Electric  Light 

NYGELH&Pg  5s... 1948 

Purchase  money  g  4s. ..1949 

Ed  El  ru  1st  cons  g  5s. .1995 

N  YdtQEl  Di&P  1st  con  g  581930 

N  Y  ifc  Kicll  Gas  1st  K  5s.  1921 

Pacific  G  &  Eloo  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s  1937 

Peo  Gas  <fc  C  1st  con  g  Os.1943 

Refunding  gold  5s 194. 

ChG-Li&Cke  lstgu  g  5s  193'. 
Con  G  Co  of  Ch  1st  gu  g  53.'3L 
1  lid  Nat  Gas  &  Oil  30-yr  5s  '30 
M  u  Fuel  Gas  1st  gu  g  5s.  194ri 
Philadelphia  Co  oonv  5a  ..1919 

Syracuse  Lighting  lstg  6s. '51 
Union  Eloo  L&  P  lstg  5s. 193.. 

Refit  ext  6s .' 193i 

Westchester  Light'g  g  6s.l95o 


J-D 
F-A 

J-J 
F-A 

M-.N 


103%  1033, 

88     Sale 

1114 


1014 

95  4 

Sale 

1154 

1014 

102 

103 

103'. 

101%1014 

.  .... 

914 

1014 

103 

101 

99 

93 

95 

104% 

103  4     103  4 

87%       834 

1114  Apr'll 

1014  Mar'll 

97  4  J  'ly  '09 

95  4       954 
116  4  Mar'll 

lll'J      ADT'l] 

103  Apr'll 
1014  101 H 
90  Mar  11 
1004  Jan'll 
1034  Mar'll 

98  Aug'lo 

96  Jan '08 
93  93 

104%     101% 


102  1034 

87       89 

HI  111% 

100  1014 


91%    98% 
1164H64 
101% 102 
102%  103% 
101     101% 

90  914 
10041004 
104      108% 


93 
104 


96  4, 


104 


•  No  price  Friday;  latest  bid  and  aaked  this  week,    a  Due  Jan     b  Due  w'ni)     d  Due  Apr     eDue  May    ft  Due  J 'ly     k  Due  Aug    «Dl»Deo    sOptlcn  -Jala. 
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BONUS 

~  c 

Pric* 

Week?  1 

3 

1 

Kanue 

N.  Y.  STOCK  EXf'HANOE 

b  t. 

Thursday 

kanqe  or 

a  0         Sine* 

Wrkk  Ending  April  13 

■i;^ 

April  13 

Last  Sale 

Mo 

Janvarv    i 

Long  Island — (ton) 

III"             Att'i 

hoi"        Hion 

Low    tiia/i 

Debenture  gold  5s 1934 

J-E 

M-S 

103  Si 
96        967s 

lOiSiDec'08 
96'g  Mar' 11 

Jl... 

Guar  ret  gold  4s 194H 

....{  953«     97 

MKBdiM  B  1st  cong  5s  193b 

A-O 

M-S 
0-.I 

103»s 

101=8 

106      

110"4Nov'06 
105      Apr'07 
100     Apr'll 

1 

MYcftKB  1st  g  5s.         1927 

i 

KorShBlst  con  ggu5sol93i 

....   103S1  106 

Louisiana  &  Ark  1st  g  5s. 1927 

\f.S 

94»«    95  «„ 

94 '8  .Mar' 11 

....'1   01"«.    94V 

Louisv  &  Nasuv  gen  g  6e.l930 

J-ll 

116 

116 'a      UO- 

1  US      II6S1 

Gold  5s 1937 

J-J 

112  Si 

98H  "Sale 

11 2  Si     1 1  2  Si 
9  s3,       98  S 

5  112"«112S 

Unified  gold  4s 194U 

|  98's    99 

Registered 194( 

J.J 

97-4  Nov'10 

10 

j 

Coll  trust  gold  5s 1931 

M-N 

109       

10934  Feb '11 

... 

109      1093, 

EH  A  Nash  lstg  6s 191V 

.T-n 

Ill3,  113 

11  m  Mar'l  1 

....Ill      112 

LCin  &  Lex  gold  4 'as.. .1931 

M-N 

1013,,  100 

1043(,Mar'll 

...;l04:,s  lOl^s 

.    N  O  A  M  2d  gold  (is 1930 

J-J 

J-J 

122  "a 

118      1183< 

121°f,Nov'10 
118a8  fJ'eb'll 

..  1118=8  118»8 

,    Paducah  &  Mem  div  4s..  1 946  P- 

95Si 

106      109 

95S)  Dec'10 
10534  Mar' il 

...l| 

'    PensacoiaDiv  gold  6s. ..1920 

M-S 

...J  10534  10534 

j     8t  E  Div  1st  gold  6s 1921 

<w-s 

114      

113     Sep '10 

\ 

;        2d  gold  3s 1980 

M-S 

7lSi 

71SiFeb'll 

71  "a    71  Si 

•    Atl  Knox  <fc  Gin  div  4s..  1965 

M-N 

9368 

93     Mar' 11 

... 

92       93 14 

Atl  Knox  <fe  Nor  Istg6sl940 
Heuder  Bdgelststg68.1031 
Kentucky  Cent  gold  4s. .1987 

J-D 
M-S 
J-J 

112      

105*8 

94  Si  Sal« 

112     Deo'10 

110     Jan '09 

94  Si       94  S, 

2 

94       93 

L&N  &  M  <fc  M  1st  g4 "as  1945 

M-S 

103*4 

103     Dec'10 

L<fc  N -South  M  )oint4s.l952 

J-J 

89*e 

90    Apr'll 

89       91 

N  Fla  &  S  1st  gu  g  5s.  ..1937 

F-A 

109Silll 

110    Apr'll 

... 

110     1123a 

N<fc  0  Bdge  gen  gu  g  4  4s  1945 
Pens  <fc  Atl  1st  gu  gOs.. 1921 

J-J 
F-A 

llOSi 

110     Jan '11 

110     110 

B  &  is  Ala  con  gu  g  6s..  1930 

F-A 

HOSi 

112     Feb' 11 

112     112 

L&  Jet?  15dgeCogug4s..l945 

M-S 

91Si    96 

94     Mar' 11 

... 

92       94 

L  N  A  &  <Jh    bee  O  X  <fc  L 

\i\  ahuii  Coal    bee  L  S  &  M  S 
OJLanhatlan  Ry  consol  4s.  1990 

A-O 

93       96  S, 

96  Si       96  Si 

3 

96       98»8 

Registered 1990 

A-0 
A  O 

96  Si    97 

104     Apr  05 

97           97 

17 

Stmpd  tax  exempt.. 1990 

96"a    98Si 

M-N 

MCK'ptdi  B  V     bee  N  y  Cent 

J-J 

9934 

99'4        9934 

1 

99*6  100 

1st  cons  iuc  g   3s al939 

2d  cons  inc  g  3s  trust  rects.. 

Mex  Internat 1st  con  g  4s.  1977 
stamped  guaranteed...  .1977 

Mien  Uent    bee  N  X  Cent 

Ply 

M-S 
M-S 

76     

3  l*8  May'  10 
25 'a  Apr '09 
77      Mar'10 
79     Nov'10 

Mid  of  N  J     bee  trie 

Mil  L  S  <fc  W    nee  Chlo  &  N  W 

Mil  &  North    bee  Ch  M  &  St  P 

Minn  &  St  L  1st  gold  7s. .1927 

J.T) 

130      

130     Jan'll 

130      130 

Pacific  Jii  1st  gold  0S...1921 

A-O 
M-N 

110      

107 

118     Jan '07 
106 Sj  Mar'll 

105V 109 

-    Island  refund  gold  4s.. 1949 

M-S 

66       69 

69     Apr'll 

69       74 

Lea  M  &  Ft  I>  1st  gu  4s...'35 

J-J 

83 

8IS1  Mar'll 

81V    8IS1 

Minn  <fc  St  L  gu  bee  B  O  R<fc  N 

M8tP&SSMcong4intgu'38 

J-J 

97*8    93 

97 Si  Apr'll 

9534    97  h 

M  S  S  M  <fe  A  1st  g  4  int  gu  1920 

J-J 

98  Si  Jan"u 

Minn  Un    6'ef  St  P  M  &M 

Mississippi  Cent  1st  5s...  1919 

J-J 

93Sa 

93  Ss  Mat'll 

93  Si    93  "a 

Mo  ivan  oc  Tex  1st  g  4s. ..1990 

J-D 

97 "«  Salt 

97  S?       97  Si 

24 

97  V    98 

2d  gold  4s 9i9U0 

F-A 
M-N 

84  Si    85 
101  "4  1025e 

84 '4       84", 

lyi^s    ioi»b 

1 

1 

83  Si    86 
101'4  103V 

1st  «s  islunu  4s 2004 

M-S 
J-J 

79  "8    SO 
86'*!  Sale 

79  ~'s  Mar'  1 1 
8634        8634 

1 
9 

79  "a    81 
8534     86*8 

Gen  s  I    44s 1936 

8t  L,  Div  1st  rei  g  4s 2001 

A-C) 

73        79 

78     Mar  11 

78       78 

Dal  <&  Wa  lstgu  e  6s.. .1940 

M-N 
F-A 

IO5I4 
90S. 

105     J'ne'lo 
90     Mar'll 

Kan  C  &  Pao  1st  g  4s.. .1990 

90*""8    *9o"a 

Mo  K  &  E  1st  gu  g  6s.. .1942 

A-O 

lOD-^llOS. 

110         110 

5 

109     ll0>a 

MK<fe  Ok  lsl.  gu5s 1942 

M-N 

106      107 

108     Feb  '11 

107      108 

MK&TotTl8tgug6s.l942 

M-S 

iOiVi  105 

104     Apr'll 

10234  104 

8her  Sh  <fe  So  1st  gu  g  58.1943 

J-D 

102      105S3 

105 Vi  Apr'll 

105S,  106l4 

Tex<fc  Okla  1st gug5s... 1943 

M-S 

105 

105     Jan'll 

105      105 

Mo  Pacific  1st  con  g6s  ...1920 

M-N 

109      109S2 

109         109  Si 

12 

109      111 

Trust  gold  6s  stamped. al917 

M-S 

101i«  101»6 

101V      101V 

10 

100  V  102  Si 

;       Registered ........ ...al017 

M-S 
F-A 

99     Mar' lo 
101V     IOH4 

101      lOl^s 

30 

lOOSi  102 

!    3d7sextdat4% 1938 

M-S 

78        80 

78          78  h. 

13 

76Si    82 

M-N 

M.S 

97 
93  °8  Sale 

9534  Nov'09 
93 »»         91J4 

i    1st  <fc  ret  conv  os 1959 

134 

9 1  Si     9658 

1    Cent  Br  Ry  1st  gn  g  48.1919 

F-A 

9134    ^h 

93J4  Feb'll 

92        9334 

'    Cen  Branch  U  P  1st  g4s.  1048 

J-D 
J-J 
F-A 

83Si 

102 
95       97 

87Si-alaJr'l0 

110     Mar'06 

9834  Feb'll 

I    Leroy&OVALlstg5sl926 
,    Pac  It  of  Mo  1st  ex  g  43.1938 

9734    9834 

ad  extended  gold  6s. ..1938 

J-J 
A-O 

108Silll>'4 

107  Si  108  Si 

110     Dec'lo 
10734      107\ 

StLIrM<fcSgencong5sl931 

3 

106"*108Si 

i        Gen  con  stamp  gtdg  5s  1931 
■Unified  &  rel  gold  4s. .1929 

A-O 
J-J 

85  Sj  lal*1 

111     Sep '09 
853a       a5Si 

16 

83Si     87'a 

1        Riv&  lihiv  lstg  4s.  .1933 
I    Verdi  V  I  oi  VV  1st  g  5s.  1926 
*tob  &  Ohio  new  gold  6s. .1927 

M-N 

85  34  Sale 

85  Si        8534 

26 

84  Si    88  38 

M-S 
J-D 

102  Si  ,ran 'lu 
120 Si  Mar'll 

1 19  S.  1 20 

120     122 

1st  extension  gold  0s../il927 

Q-J 
M-S 
F-A 

114S.H6S. 

11634  Feb'll 

116^1]6»4 

87  34 

109  si  nosi 

86S1 Jau  '11 
110     Mar'll 

.... 

86  "a    86  "a 
110      HO"* 

Moutgom  Div  1st  g  6s. .1947 

I    8t  L  <fc  Cairo  coll  g  4s..«1930 

H 

83 

81     Mar'll 

81        81 

93     

93 Si  Mar'll 

93>4    94Si 

M  &  O  coll  4s    bee  Southern 

Moliawk&Mai    beeii  YC&U 

Monongahela  liiv    bee  B  <Se  o 

Mont  Cent    bee  St  P  M  &  M 

Morgau's  Da  &  T    bee  S  P  Co 

Morris  &  Essex  bee  Del  L&  \\ 

VTasli  Chatcfc  St  D  1st  78.1913 
i-i  let  consol  gold  6s 192s 

j.j 

10(5^4  lOG'e' 

106     Mar  11 

....106     106Si 

A-O 

1093i  110 

110     Apr'll  ....  lODVUOS* 

Jasper  Branch  lsl  g  6s. .1923 

J-J 

J-J 

115% 

106*8 

115*8  Kov'lOl 
IO8S1  Oec'10 

M 

Moil  M  W  &  Al  1st  6s. .1917 

.    N.-. 

T  &  B  Branch  1st  6s 1917 

J-J 

106 's ' 

113     J'iy'04 

i 

Nash  i  lor  it  Shot    bee  L  &  .N 

i 

Nat  liys  of  Mexpr  14  4s  1957 

r-j 

9334  ^.ile 

93  "a        93 78    38    9234    95  S3 

Natoi  Mex  prior  i;en  4  "23.1926 

AO 

86  "4    87  V 

86  "4        86  V      i!   86        8b34 

j-j 

loo3,  lov:S!  ioo34  Feh'ii1 ioo34  loo34 

1st  consol  4s 1951 

A-O 

81  Si    83 

SlSjMar'll  ...  1  81       83V 

New  li  oi  D    bee  .N  1'  N  11  &  H 

N  J  J  nno  RK    bee  N  Y  Cent 

II 

N  V  Bkln  &  Man  Bch    bee  D  1 

n 

N  V  Ceutoa  11  liiv  g  3 "as.  1997 

J-J 

88  Si  Sale       883s       8SH»    14     87»8    90 

J-J 

88     !   ST-<3        87V      1     86^4     S9Sv 

M-N 

93  Si    9334     93  V        M"«     12     92 '4    94 

Lake  Shore  collg  3Si*..-A99b 

F-A 

79        79>2    7«",        79S:       4     79^     80*8 

Re^:=>iered l;i;>- 

F-A       78>*     YD  "a     78"«        78"*     10     78l4     79^ 

Mich  Cent  coll  g3"as 1998 

F-A       78^    78:,4    79     Mar'l  1  ....  :  78 Si    79^ 

F-A 

78        79Si 

78           7S     1 

9 

76        78 

DOMM 

N.  Y.  STOCK  EXCHAXOR 

Wkkk  ENDINd  APRIL  13 


N  Y  Cent  &  H  U— (Con) 

ueech  ureeic  lstgu  g  4s. 1936  J 

Registered 1986  J 

2d  gii  gold  6s 1936  J 

BoechCr  Extlstu  :sSjsM'.'5]  a 
C*rt<fc  Ad  1st  iru  C48...1981  J 
Gouv  AOsvvelstsucos  1942  J 
Moll  <fc  Mai  1st  gu  g  4s. .1991  M 
N  J  June  K  gu  1st  4S...19S6  f 
N  k"  cfc  Harlem  g  3V8...2000M 
N  Y<fc  North  1st  g  5s...  1927  A 
N  Y  &  Pu  1st  con  gu  g  4s  1993  A 
Nor  &  Mont  lstgug  58.1916  A 
Pine  Creek  rog  guar  6s. 1932  J 
R  W&Oconlstext5s.A1922  A 
Oswe  &  R  2d  gu  g  5s...el915  F 
R  VVAOTB  lstgu  sr  53.1918  M 
Rutland  1st  con  g  4  S2S..  1941  J 
OgdsI,Cham  Istgu4sgl948  J 
Rut-Canadlstgug4s'.1949  j 
St  Daw  <St  Adir  lstg  6s.  1996  J 

2d  gold  6s 1996  A 

Utica&  BlkRivgug4s.l922  J 

Lake  Shore  gold  3  S28 1997  j 

Registered 1997  j 

Debenture  g  4s 1928  M 

25-year  g  4s .1931  M 

KaA.feGRl8tguc5s.1938  J 

Mahon  C'l  RR  1st  5s. .1934  J 

Pitta  &  L  Erie  2d  g  59.ol928  A 

Pitts  McKA  V  lstgu  6s.  1932  J 

2d  guar  6s 1934!  j 

McKees*  B  V  lstg  6s  1918  j 

Mich  Cent  5s 1931'm 

Registered 1931.!  Q 

4s 1940  J 

iiegistereu 1940  j 

J  D  60  S  1st  g  3S28 1951  M 

1st  g3Sjs 1952  M 

20-year  deb  4s 1929  a 

Bat  <J<fc  Slur  1st  gug  38.1989  j 
N  if  Chic  &  St  h  1st  g4s  1937  A 

Registered 1937  a 

Debentures  4s 1931  m 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361  j 

N  y  <fc  Green  w  i,ake    bee  Erie 
N  1'  &  liar    bee  N  y  C  &  Hud 
N  y  Back  <fe  W    bee  D  D  oi  \V 
N  y  D  E  <&  W    bee  Erie 
N  \r  &  Long  Br   bee  On  t  of  N  J 
KVJXH*  H— Non  con  4s. '56  M-N 

Conv  deht>n   3  ^3 1956'  J.J 

Conv  debun  os 1948!  j.j 

HousaDouic  R  con  g  53..J937JM-N 

X  H  &  Derby  cou  cy  5s.l918  wi-N 

Providence  sec  deb  4s. .  1957  M-N 

N  1'  <fc  North    bee  N  y  <J  &  li 

N  y  O  <fc  W  ret  lstg  4s..ffl992  M- 

Regis?5,000  only s/1992  M- 

N  Y  &  Put    bee  N  V  u  &  id 
N  Y  &  R  B    bee  Long  Island 
N  y  8  &  W    bee  Erie 
N  y  Tex  <fe  M    bee  80  Pao  Co 

Nor  &  South  lstg&s 1941  M- 

Nort  &  West  gen  g  6s 1931!m- 

improvem't  &  exfg0s..l934l  F 

New  River  lstg  6s 1932'a 

N  &  W  Ry  1st  con  g  4s.  1996  A 

Registered 1996  A 

Div'l  1st  Ida  gen  g  43...  1944  J 

10-25  year  conv  4s 19321  J. 

Pocah  C  &  C  joint4s..l941'  J 

CC&  T  1st  gug  5s 1922!  J. 

Scio  V&NE  1st gug4s  1989  M 
North  Illinois    bee  Chi  &  N  W 
North  Ohio    &'e«LErie&\V 
Nor  Pac— Prior  lien  g4s..ly97;Q 

Registered 1997  0 

General  lien  gold  3s a2047!o 

Registered a2047i  q 

St  Paul-Dul  Div  g  4s 1996  J 

Dul  Short  L  1st  gu  5s..  1916M 
C  B  <fc  Q coil  tr  4s    SeeGtNorj 
StP<feN  P  gen  g  68.. ..1923  F 
Registered  certinc's..l923Q 

St  Paul  &  Dul  1st  58 1931'JF 

2d  5s 1917  A 

1st  consolgold4s 1968!  J 

Wash  Cent  1st  g4s 1948 


Prir.i  Week's 

Thvrsilay       Ramje  or 
April  13     i     Last  Sale 


Uia  ASK  Lot*        Hiqh 

984 98't.Dec'lO 

93"aNov'lb 

li-HU 

84  "a 

97    I  97"aApr'09 


9834 99  S?  Mar'll 

95      100      105      <><•'  '"2 

90     1   90S,  Feb'll 

106     108     Oct  '09 

95 Si    07    I  97 Si  Feb'll 


107  "a 

loo 

103V 
96»8 
86  S, 


110 
105 


108     110 


100 
88  S, 
87  »8 
93 
93  "* 

110  "a 

111  "4 
107 
122  Si 
120 
107 
110 
109«8 

97  «8 
96  Si 
86  V 
87 
91  "a 


88 
93V 
Sale  j 


131  Si 
107  "a 
106 
104 
102  S^ 

89 

92 
115 
125 
100 

88  "a 

88 

93  It 

93 


Jan  '09 

Mar'll 

JaD  'os 

J'ue'10 

Feb 'in 

Mar'll 

J'ne'09 

J'ne'09 

Feb '08 

100 

88*e 

Mar'll 

93  % 

93 "» 


.  lllVMar'll 
.100  Dec'u9 
.  130 Si  Jan'oO 


115 

"99" 

"si'h 
88 
92 


HOVOct  '10 
119  J'ne'06 
99  Jan'll 
98  Dec '09 
90  J 'tie  08 
87 "4  Mar'll 
91*8  Apr'll 


:•  I      flanaa 
3  °  I       Since 
•  ■January   1 


Ao  Low    H\qH 


99        99  V 


904    90V 


97  Si    97Sl 


107V  108 


85"a    S9Si 


1  100     100 

62  I   88Sk    90 
...  I   88        K8V 

5  I   93        94 
23,    9234     93V 


-..'illo<"e  lUSi 


99 


100 

90  V  91 
101  Sale 
98»4 


99  V   99  "a       99  Si 


934    94 
97«4  Sale 

133  V  Sale 

112Si 


100     Dec'09 
90  Si  Mar' 11 

100=,      101 
98  Si        933, 


934        93", 

973,        y7?fc 

I32*e      133  "a 

112  4  Oct '10 

101=8 107      Aug'09 

854    87     I   86     Apr'll 

95V    96V   961a       961a 
I  944Feb'll 


1004103 
12441254 

1244 

1234125 
90      Sale 

93      SaVfe" 
107     Salt 

89  4  Sale 
10534 

06       96  4 


90 


09 


87        S74 
014    024 


8]  004  100V 


...  '    90"a     91 
18  10041014 
17     084  1004 


3  I  93V  94V 
31  I  9734  100  4 
29  132*6  l«4V 


12 


814    87 

96        96»4 
944    944 


125 

99  V 

98 

93»4 
109  4 

90  V 


t 


103 4  Jan '11  ....  103V 103 4 
124=8  Apr'lll....'  124=8  124=» 

126   Mar'iol...  

125  Jan'll1....  125 
0834  99  I  19  98 
98  Jan 'Hi....  I  98 
93  yS^!  22  92 
106=8  108  Si  289  100  4 
88»»   8941  Hi  88;,s 

105     Nov'lOJ.... " 

964  Mar'll  ....     06V    974 

99*8  ="ale      9934       99V    78    994IOC4 
983»    98V    984  Mar'll1....  I   984    99 
7034  Sale       704        70*8'    18,   704    714 
704    69  Si  Mar'll:....     604    69V 
06       98    I   06     Mar'll'....     96       96 
90     Feb'lo 


Nor  Pao  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cal    bee  So  Pac 
Nor  Wis    bee  C  St  P  M  &  O 
Nor  <fc  Mont    See  N  Y  Cent 

OInd  <fc  W    bee  C  C  C  &  St  L 
hio  Riv  RR    See  Halt  &  o 
Ore  &  Cal    bee  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    bee  N  I"  C 

JJac  Coast  Co  1st  g  5s 1946  J-D 
.  ac  of  Missouri    See  Mo  Pac  | 

Penn  HH  1st  real  est  g 4s.  1923  M-Ni 

Consol  gold  5s 1919  M-S 

Consol  gold  43 1943  M-N! 

Convertible  g  34s 1912  M-N 

Convertible  g  34s 1915  J-D 

Consol  gold  4s 1948  MN 

Alleg  Vai  gen  gug  4s. ..1942  M-S  I 
DR  RR&Bgelstgu4sg.'36  F-A 
PhilaBal&  VV  1st  g  43. .1943  M-N 
Sod  Bay  &  So  1st  g  5s..  .1924  J-J 
U  N  J  HH  &  Can  gen  48.1944  M-  S 

Penn  Co — Guar  lstg 4 4s.  1921  J-  j  ' 

Registered 1921  J.J  j 

Guai  34s  coll  trust  reg.1937  M-S 
Guar  3 Sjs coll  tr  ser  B...1941  F-A1 
Tr  Co  certif's  gn  g  3  48.1916  M-N 

Gu34strctfsC 1942  J-D 

Ga34strctfsD 1944  J-D 


1164 11634  Mar'll  ....   1164  116»« 

117      Feb'10! 

107=8 HO     J'ne'lOj 

1024 '10234  Feb'll  ....    102^  1W* 

96    !   0(>S.Apr'lO 

90       92     I   914  Apr'll....     914    0iV 
111V 'lUV Jaa'n'....  lliVlll^ 


105V107"8  1064  Mar'll  ....  1054  108 


101 


994 
9634 

103 
99  V 

100 

102 

100 


101  4  Mar'll  ....  101  4  102 

110    !lO04Jau'O9 

1034  1033e  Dec'10 

Salt   I    90  4        09  4     24     9S34     99  "4 


Sale 
104 
100 


96V        97     ,179     96  4    97 

103         103     j      8  103      104V 

1004  Jan'll  ....  1004  1004 


103V 
102'8 

87 

88 

97  4 

874 


102  4 

ioi" 

......I 

I 

97'V 

90     I 
89    I 


102         102     I 

102  Jan '03 

103  V  May']  0., 
103=e  Mar'll 
102'8  Mar'll 

90  Aug' 10 
884  Mar'll  , 
97  4       07  4 
87     Aug'io. 

91  Dec'09, 


1  102      102 


i  03  "a  104  4 
102V  102*. 


88  4 
97 


88  V 
97  4 


lUISCELL  INEOUs*    BONOS— Continued  011  Next  Page 


Con!  and  Iron 
Buff  JfcSusg  Iron  s  t  Os 1032 

Debenture  5s a  1926 

3oi  i  it  l  (Jo  gen  s  t  g  53..  194^ 

Convertible  deb  g  5s 1011 

Do!  Ir.du  lst&  coll  6s  gu..l934 
Dontin'tal Cists  t  gu5sg.l952 
Sr  lliv  (Joal  <fc  C  let  g  6s. .1919 
reflifc  Clear  C&  Ilstg5s.l926 
ttan&HC  &  Cist  sf  g  58.1951 
Pocah  Con  Collier  lsts  i  5s.'57 

tiundyy  Crecit  Co  g  5s 1944 

penn  Coal  gen  5s 1951 

Tenn  Div  1st  g  6s al917 

j  BirmDiv  lstconsol  68..1917 

Call  C  M  Co  1st  gu  g  68.1922 
I  De  Bar  C  <&  1  Co  gu  g  68.1910 

fiotor  Fuel  1st  s  t  63 1953 

fc'airon  Coal&Colst  g  6s.l949 


J 

D 

,M 

s 

F 

A 

K 

A 

K 

A 

F 

A 

A 

0 

J 

i> 

.1 

.1 

J 

.1 

J 

J 

3 

J 

A 

0 

J 

.1 

J 

D 

F 

A 

J 

.1 

M 

B 

974 
90 
97  34 

sale 
Sale 

76 
90  4 
93  4 

Salt 

93 
85 

IOI3.) 

bale 

10434 
104^4 
107 

104  4 

105  4 
100 

93 

bale 

97     Feb'll 

90  90 

0734        973, 

100         100 

76  76 

107  V  Deo '04 

102=8  Apr'06 

107      May'97 

1054Dec'06 

81  85 

7S     Fob'07 

104  Apr'll 

105  105 
10478  Mar'll 
1)0     Jan '09 
100     Jan '10 

88     Mar'l  ] 
92  4       93 


18 


964  97 
90  90 
974  99 
9U34  100 
75        79S: 


84 


85 


10334  1044 

105     105  4 

104V105V 

85       85 


87        88  4 
924    964 


Manufacturing  <V  Industrial 

Allls-Chalmers  1st  5s 1930 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  44s 1915 

Am  Hide  &  L  1st  8lg6s..l9l9 
Amer  Ice  Secur  deb  g  6s. .  1 923 
AmSmelt  &  R  sub  rets  6s  full  pa 
Am  Spirits  Mfg  1st  gOs.. 1915 
Am  Tnread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yr  g  6s 1944 

4s. 1951 

Am  Writg  Paper  1  st  s  f  5s.  1 9 1 9 
deth  Steel  1st  ext  st  5s..  1026 
■;ent  Leather  20-year  g  58.1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  s  1' g  5s 193] 

1st  25-yearsl  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  '18 


J.J 
A-O 

y-ir 

M-S 
A-O 

u'-s 
J-J 

A-O 

F-A 
J-J 
J-J 
A-O 
F-A 
VI-N 
VI-N 

4-0 


7634 
1014 

98 

38 

744 
102 

"b*234 
107 
85 

90 

U8V 
08V 

85  4 
06 


77 
Sale 

984 
Sale 

76 
Sal  6 
100  4 


93 


Sale 

Sale 

Sale 

Sah. 

Sale 

Sale 

97 

9S4 

964 


77 
1014 

98 

98 

76 
102 
1004 


77 
1014 

98  4 

98 

76  Si 
102 
1004 


93  4  Mar'll 
106V      107k 


85 

S934 
92 
9834 
85  4 


85=t 
90 
914 
09 

85  S, 


0634  Apr'll 
96  Mar'll 
06  Si  Apr'll 


24 

4^ 
25 
1! 
14 
22 
i 

51 

1 06 

IS 

309 
40 

1 


78*e 
1014 
97  4 
964 
65 

10034 

100 
92  4 

104  34 
794 
89  4 
884 
98*s 
814 
96 
954 
95  4 


78V 
102V 

98  4 
100 

764 
102'g 
101 

93  4 
108 

86 

904 

044 
100 

85  4 

97 

97 

97 


[  *S*o  price  Friday;  latest  bid  and  asked.  aDneJan   oDneb'eb   e  Due  May  g  Daft  J  'ne  ADue  .fly  fcDue  Aug     0  Due  Oct     »DaeNov    5  Doe  Dm     /Flat. 


Ape.  15  1911.] 
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BONDS 

N.  Y.  STOCK  KXCHANOK 
WrcicK  Kndinu  Aruir,  18 


Pennsylvania  Co— (Con) 

Guar  16-26  year  k  4  s 1931  A-O 

C1&  Mar  1st  gu  e  4  4»..1936M-N 
CI  Ac  Tgen  gug  4  4s  ser  A. '42  J -J 

Series  B 194^!  A-O 

Series  O  3 His 1MSJM-N 

series  D3  4« I9601  k- A 

Ene<S>  Pitts  gug  3  4s  H.l94b'j   j 

buries  C 1940  J.J 

Gr  HJb  1  ex  lBtgug44sl041|J.  J 
Plus  Ft  W  <fe  C  let  7h...1912[J.J 

2(1 7s 1912  J.J 

3<t  7s /il912  A-O 

Pllt«  V&  A8lilet  con  68.1927  M-N 
PCC  Ac  StLgU4  4sA...1940lA-O 

:-.  i  i.-..  U  guar 1942|A-0 

Series  C  guar 1942  M-N 

Series  1)  4s guar 1945'M-N 

Genes  K  34  gum  g 1949  F-A 

Scries  G  4s  gu.tr 1957  ,M-N 

C&ti^tte  P  1st  con  k  68.1932  A-O 
PensacoLa  Ac  All  bee  L  A  JS  a«ii| 
Peo  &  East    bee  C  Q  C  Ac  St  L 


Pries 

Thursday 
April  IS 


Hid 


ash 
98  V. 


Peo  A>  Pok  Uu  1st  g  Us 1921|  Q 

2(1  *old  4  4s i>192llM 

Pere  Marquette — Kef  48..19651  j 

Retundiug  guar  4s 1955  J 

VhAc  W  M  Os 1  il 2 1 1 J 

Flint  &  P  -M  g  Us 192()Ia 

1st  consol  gold  5s 1939JM 


Pt  Huron  Div  1st  g  58.1939 
Sag  ins  Ac  il  lal^ng  4s.  1931 
Phil  B  A  W  ArePennHR 
Philippine  Ry  Ist30-yr8l4s'37 
Pitts  cm  it  st  Li  bee  Peun  Co 
Pitts  Cleve  A  'Pol  Bee  B<fc  O 
Pitta  i'  i  W  A  Ch  -See  Peun  Co 
Pitta  Mclieestte  V  A'ceN  V  Uen 
Pitts  Sli  <b  L.  k  1st  g  68...194U 

1st  oousol  gold  6s 1943 

Pitts  <fe  West    bee  B  Ac  O 

Reading  Co  geu  g  4s 1997 
Registered 1997 

Jersey  Coat  coll  g  4s.. .1051 
Rensselaer  Ac  Sar    /See  D  Ac  1J 
Rio!  1  &  Dan    nee  6011  tii  Ry 
Ricli  &  Meek    A'ee  Southern 
Rio  Gr  West   6'ee  Uen  Ac  Rio  Gr 
Rooh  <te  Pitts    bee  B  R  Ac  p 
Rome  Wat&Og    AeeN  X  Ceni 
Rutlanii    Aes  N  V  Cent 

8 an  1  us  Ac  H     Aec  Pere  Marq 
t  Jo  A  Gr  tsl  1st  g  4s... 194? 
St  L  A  Cairo    bee  .uou  Ac  Ulno 
8t  L  <Ss  Iron  Mount    .See  M  P 
St  L  M  lir     Acs  X  Hit  A  01  SI  L 
8t  Louis  cteS  F— ieng  Ob.  1931 

General  gold  6s 1931 

St  L  <fc  S  F  HH  cons  g  4s..'9ti 

Gen  16-20  yi  6a   1927 

Sontliw  Div  1st  g  68. .1947 

ReluuiUng  g  4s 1951 

KCFttliliM  oong  08..  1928 
K  C  Ft  S  Ac  M  Ry  ret  g  4s  193U 
KMM  R<fe  B  lstgu  68.1929 
Oz'rk  <fc  Ch  C  1st  gu  6s  g.1913 
St  Louis  So  bee  Illinois  Cent 
BtLSW  1st  g  48  uu  cUs.  1989 
2(1  g  4s  uio  bond  Ctis...pl989 

Oonsol  gold  4s 1932 

Gray'sPtTerlstgug5s  1947 
St  Paul  <fc  Bui  bee  N  or  Paoili  c 
St  P  Minn  Ac  Man  bee  Gt  Am 
St  P  <te  IS  or  Pao  See  Nor  Pao 
BtP&S'xOity  Ae«CStPM«fcO 
8A&APassl8fgug4s...l943 
S  F  &  N  P  1st  sink  1  g  6s.l9iy 
Sav  F  &  West  bee  Atl  Coast  L 
Scioto  Val  Ac  N  E  bee  jNordi  W 
Seaboard  A  L  g  4s  stamped  '60 

Coll  tr  refund  g  5s 1911 

Adjustment  5s oi049 

AUBum  30-yrlst  g  4s.el933 

Oar  Cent  1st  con  g  4a. ..1949 

Bla  Cen  Ac  Pen  1st  g  5s. 1918 

1st  land  gr  ext  g  os  ...1930 

Consol  gold  6s 1943 

Ga  &  Ala  Ry  1st  con  5s  0 1945 
(iu  Car  <S>  JSo  lstgug  5s  1929 

Seab  <&  Roa  1st  6s 192U 

Slier  Shr  Ac  So    bee  M  K  <fc 
811  Sp  Oca  <fc  G  bee  Atl  Coast  L 
Southern  Paciho  Co— 
Gold  48  (Cent  PaccoU). 4:1949 

20-year  conv  4s #1929 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  goid34s..«:1929 

Through  St  L  1st  gu  4s  '54 

GH&HAM  &P  1st  5s. .1931 

Gila  VG&ii  lstgug 6s.  1924 

Hous  E  Ac  W  T  1st  g  6S.1933 

1st  guar  5s  red 1933 

H  Ac  X  C  1st  g  6s  int  gu..l937 
Consol  g  Us  int  guar. ..1912 
Gen  t:old  4S  int"guai..l921 
Waco&N  W  uivlstgUs'3u 


J-J 


J-J 


A  &  -N   W  1st  gu  g  5s 1941   J 

Morgan's  La  <fc  T  1st  7s. 1918  A 

1st  goid  Us 1920  J 

No  01  Cal  guar  g  5s 1938  A 

Ore  &  Cal  1st  guar  g  58.1927  J 
So  Pac  ol  Cal— Us  K 1912  A 

1st  goid  Us  P 1912  A 

1st  con  guar  g  6s 1937  Ji 

SoPaoUoasl  lstgu  4s  g.1937  J 
Sau  FranTennllat  4s. .1950  A 
XexAlSU3ablJivl8tgU3.1912|iVl 

Con  gold  5s 1943  J 


95 
93 
93 


102 
10ft  «t 

lOnS, 
91 
91 
9(1 
90 

104*4 

103»«  103S 
103 \,  .... 
103      .... 
107      .... 

107 

100H 


VfiH 

91i*    94 

931* 

112     


109      .... 
91         97 
754    70!a 
7534  bale 

luo^ 

110»6 

1 0 1  <i  1 0 1  s 

102  »ale 


SO3*    87 


112'« 


97  •*  "*ale 

9U\ 

97 


80^    88 


118  119H 
107  >a  108  >s 
90 

88  ^  bale 
101  ^ 

82  >«  ^alc 
115      11838 

80     Sale 
100     

99  >*  Sale 


91V,  Sato 
81  82 
79  ^  Sale 
973s 


86Tg  Sale 
100     


87       87  \ 

100     100s 

78  ^  Sale 


WeeVt 
Hange  or 
Last  Kale 


~l 


how 
98 


Utah 
Mar' 11 


Hangs 

o  2  I       fiince 
1 1  January  1 


Ko 


110     Jan '05 

110%  Jan  '09 

1093,  J'lv'OI) 

98      Auk'(II) 

BO      May 'OH 

90i3Apr,ll 

98%  Apr '04 

104  ■<  Mar' 11 

103  >..  Mar' 11 

103»e  Feb'll 

107      Oct '08 

100     May' 10 

107^  Keb'll 

lOTeFeb'll 

107ig  Dec'IO 

98o8Deo'10 

93     Jan '11 

99»s  Jan  '11 

113     Feb'll 


112     Feb '10 

93  »•>  Jan  '11 

75*2  Apr'll 

75»4        7534 

100  Si  Feb'll 

llo^j  Apr'll 

103     Mar' 11 

102  102 


.... 


l.ni-     Hifih 

9734       S33, 


90  4    91 


H>4l4l04Vi 
I03H,  104 

1037s  10378 


87     Mar'll 


112i5Jan'll 
93 'e  j-iy'97 

97  >.)7>« 

97 '4  Mai'll 
90     Mar'll 


87»8       873b 


118        118 
107  4  Apr'll 

90     Mar'll 

87 '8        88»4 
10034Mar  11 

82  Sj        82  "4 
116     Feb'll 

79 'e       80 1» 
lOO^Dec'Ob 

99  ■*        99  >4 

91H       9II4 

81     Apr'll 

784        79>4 

lOlSjApr'07 


104 


1        86'8 
Oct  '09 


S6 

914 
102  4 
193 
100 
1\I4>4 

104  4 

105  4 


864 
93 


91»4 

974 
9U4 


92  4 
Solo 
bale 


914 
i'07"" 


92 

934 
10/4 


105      105»4 
105  4 
109  4 
1084 


110 
1104 
95 


87     Apr'll 
100  4  Mar'll 

77-'4        78  4 

8634  Mar'll 

91%  Apr'll  . 
102     Feb'llL... 


107410734 
107     10734 


93        93 
HOig     OH  "a 
118     113 


..  I   93  4    93 '• 

..'!  no      7fi34 
3    6S4   7$h 

■  ■   IO.14  HMP„ 

..     110         1103, 

..    100      101 
1  1014  1033s 


80  34    88 


-.  11241124 


133  ' 


96%  PR  4 
974  9734 
96       974 


864    874 


172 

"15 

"4*2 

■*8 


118 
107 

90 

864 
10(J34 

80  »» 
116 

774 


7 

ieo 


55 


119 
108 

90  4 

883, 
1014 

82  4 
116% 

804 


974  994 

89  ia  914 

78  81 

764  794 


86%    874 


84%  87% 
„.'100  1004 
75  78% 
85%  86% 
91%  91% 
102     102 


171 


106%  Feb'll 
1044  Mar'll 
104 >a  Jan'll 
106     Apr'10 


UU      . 
104 
1154 
110% 


101 
101 
101 
107% 

84 

92  4 
101% 
101 


93 

Sale 
102  4 
105 


92 

974 

96  4 

97 

91% 

93  4 
107  w 
10434 
106  4 
106 
1094 
109*, 

94% 
1191, 
1074 
116  4 
111 
112 
100 
102 
1144 
UU 

90 

92  4 
101% 
103 


92  4 
974 
96  4 
Feb'lo 
Mar'll 
Jan'll 
Mar'll 
bep  '09 
May*09 
Mar'll 

110 
Mar'll 
*4% 
Mai' 10 
Jan  09 
Mar'  1 1 
Mar'll 
Feb'o7 
J'ne'io 
Jan'll 
Dec '04 
May'07 
J'ly'09 
92  4 
Mar'll 
b'eb'll 


106  106% 
[10441044 
104     1044 


10     914    93 
136     964    »94 

18    96       974 


....'    914    92 
....II   92        934 
....  10641084 


..  105  105 
3  1094  HO 
..  1094  199  4 

II   94        954 


.... 

1164 

111 

1154 

111 

102" 

102*4 

10  92%  93  4 
...  101%  101% 
...103      103 


BONOS 

n.  t.  stock  exchange 
w«kk  k.vdi.vo  April  13 


-o  Pac  RR  1st  ref  4s 1955 

Southern— 1st  oon  g  6s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A.  1950 
Mob  &  Ohio  coll  tr  g  4s..  1938 
Mem  JDiT  1st  g  44-58. ..1990 
St  Louis  div  1st  g  4s.  ...1951 

Ala  Cen  R  1st  g  Us 1918 

Atl  c&  Danv  1st  g  4s 1948 

2d  4S 1948 

ai.i.v.  Va<l  1st  g  guar  48.1949 

Col  &  Greenv  ist  Us 191U 

K  X  Va  <fc  Ga  Oiv  g  5s. .1930 

Con  let  gold  5s 1950 

E  Xen  reor  lien  g  6s 1938 

Ga  Midlaud  1st  3s 1940 

Ga  Pac  Ry  1st  g  Us 1922 

Knox  <fc  Ohio  1st  g  Us. ..1926 
Mob  &  Bir  prior  lien  g  6s  1910 

Mortgage  gold  4s 194."> 

Rich  ife  Dan  con  g  Us 191i 

Deb  6s  stamped 1927 

Rich  &  Meek  1st  g  4s...  1948 

So  Car  <fc  Ga  1st  g  6s 1919 

Virginia  Mid  ser  C  Us. ..1910 

series  D  4-5s ..1921 

Series  E  5s 192U 

General  5y 1930 

Guar  stainucii 193U 

Va.fe  So'vv't  1st  g-u  5s. 2003 

1st  cons  50-year  5s..  1  968 

W  O  Ac  W   1st  cy  gu  4s. .1924 

Wost-N  O  1st  cou  g  Us. .1914 

S  <fc  M  Ala    bee  BAN 

Spokane  internal  lstg  5s  1955 

1 'or  A  ot  at  Li  1st  g  4  4s. .1939 
1st  con  gold  5s 1894-1944 

Gen  reiund  s  I  g  as 1953 

St  L  M  Bge  Xer  gu  g  5s.  1930 
Xox  &  H  O    bee  So  Pac  Co 

l'ox<fc  Pac  1st  gold  6s 2000 

2d  gold  ino  6s j20OO 

La  Div  B  L  1st  g  5s 1931 

WMin  W<tei\  W  lstgu  5s 'Ju 

Xol  &  O  C  1st  g  6s 1935 

Western  Div  1st  g  5s. ..1935 

General  gold  5s 1935 

Kan  <fc  M  1st  gu  g  4s 1930 

2d  20-year  6s 1927 

Xol  P  <fc  W  1st  gold  4s 1917 

XolStL<fc  Wprlieng3  4s.l925 

50-year  gold  4s I960 

CoUtr  4a  g  Ser  A 1917 

Xor  Haruifc  Bull  lstg  4s./il94t 

Ulster  &  Del  1st  con  g  6s  192s 
1st  refund  g  4s 1952 

UuPaoRRtfc  1  gr  g  4s. ..1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  ifc  rei  4s </2U0S 

Ore  Ry  &  Nav  con  g  48.1940 
Ore  Short  Lino  lstg  Us..  192 2 

1st  consol  g  5s 194U 

Guar  reiund  4s 1929 

Registered 1929 

Utahdfc  Nor  gold  5S..192U 
Unl  ij  J  Kit  <fe  C  Co  bee  Pa  HH 
Utah  Central  bee  H10  Gr  Wes 
Utah<fc  North  bee  Un  Pacitie 
Utica  <fc  Black  H  bee  N  V  Cent 

\l  andalia  consol  g  4s 1955 
Consol  4s  Series  B...1957 
Vera  CruzdcP  Istgu4'aa.l934 
Ver  Val  Ind  &  W    bee  Mo  X 
Virginia  Mid    bee  South  Rr 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939 

.Debenture  series  B 1939 

1st  lien  equip  s  Id  g  6s.. 1921 
1st  lien  50  yr  g  term  4s.  1954 

1st  rei  and  ext  g  4s  195U 

Det  &  Ch  Ext  1st  g  6s. .1941 
Des  Mom  Div  lstg  4s. .1939 

Om  Div  1st  g  34s 1941 

Xol&  ChDiv  1st  g  4s. ..1941 

Wab  Pitts  Term  1st  g  4s.  1954 

Cent  &  Old  Col  Xr  Co  certls 

zu  goid  4s 1954 

Trust  Co  certis 

Warren    bee  Del  Lao  &  West 
Wash  Cent    bee  Nor  Pac 
Wash  O  <&  W    bee  Southern 
Wash  Term!  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s...l95i 
W  Va  Cent  &  P  1st  g  Us  1911 
West  -N  i  An  Pa  lstg  5s. .1937 

Gen  gold  4a 1943 

Income  5s <tl943 

West  A  o  Car-    bee  South  Ry 

Wheel' g  <fc  L  E  1st  g  6s. ..1926 

Wheel  Div  1st  gold  6a. .1928 

Exten  <fc  Imp  gold  5s. ..1930 

HH  1st  consol  4s 1949 

20-year  equip  3  f  5s  ...1922 

Wilkes  &  East    bee  Erie 

Wii  Ac  Sioux  F  bee  St  P  M  &  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup&  DuidiVifc  term  lst4s'3U 

Xelograpli  and  felephone 

Am  Xelep  <fe  Xel  coll  tr  4s  1929 

Convertible  4s 1936 

Mich  State  Xelep  1st  5s  ..  1924 
iN  Y  Xelep  1  at  Ac  gen  s  i  4  4s.  39 

Pac  Xel&  Xel  1st  6s 1937 

West  Union  col  tr  cur  68.1938 
Fd  and  real  est  g  4 4s.. .1950 
Conv  4s,  Series  A 1936 


*« 


J-J 
J-J 
j.j 
A-O 
M-3 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J.J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-R 
M-S 
M-S 
M-N 
M-N 
j.j 
A-O 
F-A 
J-J 

J.J 

A-O 
F-A 
J-J 
A-O 

J-D 
.SI  ar 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J.J 
J-J 
J-J 
A-O 
F-A 
J-l* 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J.J 


FA 
M-N 
J.J 


M-N 
F-A 
J-J 
M-S 
J-J 
J.J 
J.J 
J.J 
A-O 
M-S 
J-D 

j-D 


Pries 
Thursday 
April  13 


B  id  A  sit 

t-5%  "«ale 

106%  Sale 


79' 
108" 


107% 

87 

82  4 

804 

106  4 

107% 

110>, 

105% 

1*134 
1164 
1054. 


Sal* 
874 

110 
87% 

110  4 
90  4 
82% 


107 


106^4 
67 


105  4108 
105      105% 

71      

103% 105 

1064 

103% 

10534 

1074 


....       109 

95  4 

91       

1044  106  4 

102     105 
106%  106  Si 

112% 

97  4 

1074 


110     Wale 

45        65 

100      


109%  109  4 


1014 

90%  Salb 

97       97% 


90     

89  4    89-1, 

70% 

81 


86% 

HJ04 

844    ... 
100%  =>aie 


87  4 


1054  S:,1° 
90  4  Sale 
95%     90% 
114  4  H^ 

112% 

93%     94 


WeekTs 
Jiangs  or 
Last  bnlf. 


Low 

95  4 
106% 
110 

79 

88 
108 

87% 
107% 

93 

82  4 


High. 

95  4 

106 ', 

May'09 

79% 

Mar'll 

Sep  'in 

Mar'll 

.\  0  v '  1  I 
Nov' 10 
Oct  '10 


106  4 
111) 
110  4 
105% 

65 
114 
118 
1054 

82 
105% 
105 

71 
103% 
112 

1084 

loo 
107 
105  4 
108 

9S% 

91 
104% 


Feb'll 

Feb'tu 

110  4 

105% 

Nov'09 

Jan'll 

Nov 'Id 

Nov' Hi 

.Nov'OS 

Jan  '1  1 

Mar'll 

Mar'll 

103% 

Oct  '00 

Deo '06 

Mar  1 1 
Jan'll 
-Nuv  1  0 
Apr'll 
95% 
Feb'10 
104% 


102  4  102  4 
106  4  Apr'll 
1 12%  Mar'll 
97  4  97  4 
108  4  l('eb'll 


106 


96 
96 
91 


110 
70 
99  4 

106  4 
109», 
112 
1014 

90% 

97  % 

90 

89  4 

70 

814 

87 
1115  4 

86 
lOO3, 

99  4 
105 

0  6  % 

96-., 
1144 
112% 

93^ 

94 

107  4 


97 


1084  Sale 
1004  Sale 

95  iUO 
104  Sale 
85 

08%  Kale 
10734 

814 

70       75 

814    86 

"i'i"  Sale 
< 74 

5  4      7% 


F-A 
A-O 

J-J 
J-J 
A-O 

Nov 

A-O 

J.J 
F-A 
M-S 
J-J 


J-J 
M-N 


J-J 
M-S 
F-A 
M-N 
J-J 
J-J 
M-N 
M.-N 


884 

86%  sale 
1004--. 


1104 
Mar'iD 
Apr'll 
i>ov'04 

109% 
Sep  '09 
Mar'll 
90% 
Mar'l  1 
Apr  11 
Mar'll 
Apr'll 
L'eb'll 
Mai'll 
Mar  1 1 
Oct  '09 

luo  4 

Apr  1 1 

1054 

96% 

97 

114', 

Apr'll 

94 
Jan  '09 
Deu'oU 


No 
138 

32 

124 


Kang* 

Since 

January  t 


Low     Hirjri 
94  4    95% 
106% 108 


76 
86 


79% 

88 


86  4    88 


..  1064  106% 


4  K194HI4 
"     105      105% 


105%  106% 
101% 105 
71         71 
103%  104 


106  106 

107  107 


108     Ho 
944    974 


1044  105 


2  102  102% 
..IJ105  4  105  4 
..,ll'J%il2% 

1  I    1-74    9rf 


98  Nov'08 
96%  Mar'll 
96     Apr'10 


108 

100  4 

an 

104 

83 

6s  4 
108s» 

81 

75J4 

83 

414 

39  4 
64 
63* 


.... 

10i4  108  4 

7 

110      111% 

.... 

99  4    99  4 

2 

108%  1104 

10141034 

i 

91)       914 

.... 

96  4    97% 

»--- 

90        90 

89  4    >"J4 

69        74% 

814    «14 

8?        90 

.... 

lo54  106 
I 

SI 

Iioo     101 

i   99  4  100  4 

isifl 

j  103  4  106  4 

2.i 

:04    97  4 

6 

1  95        97 

3   li4%  1154 
1  1114  U34 
35     92%     94 


'.'.'.'J   9Ua4    97  4 


ll!|10S4 

l!     93  4 


1084 

100', 
J'ly'io 

104 
Dec'IO 

69%'24o[   63% 


110 
101 


2  109      lo4 


Jan'll 
Mar'll 
Feb'll!" 
Sep '10 

414|"5 

4l"«55l 

b  41      l 

Apr'll  .... 


I  108S 

81 

74 


8S 4  Mar'll 
86-4       864/ 
100%  Mar'll 

109%  109 <t  Mar'll  ' 

85  4    89  4    88%  Mar  1 1 
29     I    34      Feb'o7i' 


67 


71% 
1084 
81 
753* 


414 
Atfi 

6 

6 


48 

484 
7  4 
b 


884    90 

86        87 

100%li)0% 

109%  1104 

884    «8% 


103  101%  104%  Mar'll' 
103%  104-",  101%  Apr  11 
10i     j  ue'lD    ]„, 


82 
9734 


84  4     82  32     1 

98V   984  Feb'll 


I'lOi.      105 

103  4  10134 

1  I    82         >0 
..I   984    994 


923 

92 


>ale      92%       93    I  29    924    934 
92  4     92      Apr'll  ....     92        93 


90     Sale  ,  90  904 

103a4  103      108%  108% 

984    i>9"t  994Mar'll  .... 

09 '4  Sals   1  99  09%     92 

97  4  ^ale   j  97  4  9/4  17  2 

loO     Sale   I  99%  100     1   31 

95 
1 


53     89%     91 

92  105      109% 

...     98        99% 

98%    99% 

97        97% 

99  4101 


iUlSCELKANEOUS    BONUS— Concluded. 


loO     Sale   I    99%     100     1   31     99  4101 

95        954     95%  Apr'll  ....     95        95% 
103%  L03%  1034      103%     16   103      103% 


kUanuinctiirinK  &  lndiistrin.1 

Distil  Sec  Cor  conv  1st  g  5s.'27 
E  I  du  Pont  Powder  4  4s..  1936 
vaeii  i^iccuic  ucu  ^  3 4s. .194'- 

10-yrg  dob  5s 1917 

Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  t  g  5s 1935 

'Int  st  Pump  1st  s  I  5s. ...1929 

Lackaw  Steel  1st  g  6s 1923 

Nat  Enam  &  Stpg  1st  6s..  1929 
N  X  Air  lirake  1st  conv  6s  '28 
Ry  Steel  Spgs  1st  s  f  6s. ..1921 
Repubi&S  lst<fccoltr6s.l934 
Union  Bag  &  P  1st  si  6s. .1930 

Stamped 

V  S  i^eath  Co  sfdebg6s..l913 
U  S  kealty  <fe  I  convdebg6s'24 
XJ  S  Red*  Ret 1st  sf  s  Uh.1931 

V  S  Rubber  10-yrcoli  trUs.'lS 

♦No  price  Friday;  latest  bid 


A-O 

J-D 
F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 


774  Sale 

83  4    84  4 
79  4    82 

1494  Salt 

101  102% 

84  86  4 

93  4    95 
98  4    98  4 

94  4    9534 

102  1024 
974    97 't 

103  4 

90      

97 

101410434 
90  Sate 
70     

103%  103% 


774 

81 

81 
148 
103 

84 

93% 

984 

944 

102  4 
97% 

103  4 
95 
98 

1014 
89% 
75  4 

103% 


784 

118 

84 

4 

81 

1 

151 

100 

Mar'll 

.... 

Api'll 

94  4 

34 

99 

29 

Mar'll 

Apr'll 

Mar'l  1 

.... 

b'eb'll 

Apr'll 

.... 

Mar'll 

Apr'll 

90 

26 

Mar'll 

103% 

2"'J, 

764 
82% 
81 
145 

102  4 
84 
91% 
964 
94  4 

102 
97  4 

103  4 
904 
92 

10334 

89 

75% 
103 


79% 

84 

814 

151 

104  4 

87 

93% 

99  '* 

9  "i  4 

lu5 

97% 

103  4 

95  4 

96 

105 

90 

88 

101 

.Manntacturing:  &  Industrial 

J  S  steel  Corp — |  coup  .(11963 

SI  10-60  yr  5s.  (reg  ..c£19U3 

Va-Car  Chain  1st  15-yr  6s  1923 

West  Electrio  1st  5s  Deo  1922 

V  os  till  j,  house  E  Ac  Ms  i  6s  '31 

itliMceilaiieous 

Adams  Ex  coi  tr  g  4s 1948 

Armour  <fcUo  lstrealest4  4s'39 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

DetM&Mldgr  incomes. .1911 
Itistitlor  Irrig  Wks.4  4s  1943 
Int  Meroan  Marine  4  4s..  1922 
lot  Navigation  1st  s  158.1920 
Morris  <fc  Co  1st  si  448..  1939 
N  Y  Dock  50-yr  1st  g  4s. .1951 
1'ub  ServCorpN  J  gon5s.  19 59 
Wash  Water  Pow  1st  5s..  1939 


M-N 
M-N 
J-D 
J-J 
J.J 

M-S 
J-D 
A-O 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
A-O 
J.J 


105%  Sale 

105  4 

Sale 

10 14  Sale 

101%  sale 

92  4 

93 

874 

87  4 

93 

Salt* 

93 

Salt 

100 

Sal* 

40 

93 

f.6%  Sale 

80 

81  S. 

914 

92 

90 

94 

Sale 

101 

1054 

105  4 
1014 

1U14 
92  4 

87  4 
93 
93 
98% 
35 
96  4 
06 
80 
914 
90 
94 
102  4 


1053, 

196 

105% 

26 

1014 

47 

101% 

17 

92% 

10 

87  4 

0 

98 

SB 

93 

23 

100 

31 

Apr '  1 1 



Nov'K 

66% 

109 

Mar'  1 1 

Mar  1 1 

Mar'll 

94 

31 

Mar'll 

.... 

103%  }°57» 
103%  193% 
100  4  102 

1004  101% 

91%    93 

87  4    91 

92  4    934 

90  93 
97  100 
35        35 

"Ol"     if 8  4* 
78         80 

91  92 
90        90 

93  4    964 
>02  4  102  4 


and  asked  this  weekl   b Due  Feb   d  Due  Apr  «Due  May  gline  Jne   h  Due  J'ly    fcDuo  Aug  oDae  Oct  p  Due  Nov   (Option  Sal* 


CHICAGO  STOCK  EXCHANGE -Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  8. 


186 
*2 
*5 

*85 

231, 

*8', 

*4% 

4S4 

♦20' ■> 

*07  " 

*22 

*67 

*G4 
*69 

107g 
*45 


is;; 

3 

6 
90 
2312 

91 

5 

5% 
22 
0912 
23 
69% 
22 
66 
70 
10?s 
50 


10 
84 

*265 
*128 

*73 
*11H,  115 
*1451,  140 

*51        53 

*7e"   'fn 


10 
84 


129 
75 


1%       1% 
4  4 

*5212     53 
*119      11912 
*153      155 
128%  128% 


137%  137% 
*128  130 
*115%  116 
*120      121 

1031s  10312 


146  14634 
I2H4  I2H4 
IOU4  10H2 


♦  166      168 

♦  103%  10312 

4'8       478 

77%     77^8 

*21        2134 


Monday 
April    10. 


*185 

*2 

*5 
*85 
*23 

*81, 

*4% 
4 
*20!2 
*6812 
*21 
*67 
*21 
*64 

70 

1078 
*45 


190 

3 

6 
90 
231 

912 

5I4 

5 
22 
72 
23 
6812 
22 
66 
70 
10% 
50 


9% 


978 
84        Si' 

205       ... 

*128      129 

*7278    ... 

*iin4  115 

*1451->  146 

50  51 

51  51 

7712     7712 


Us     Us 

4I8       41S 
521 ,     521, 
119%  120 
155      155 
128      12812 


14 

1418 

14 

14l8 

9312 

94 

94 

94 

67 

6714 

67 

67 

*48 
* 

49 
96 

*48 
* 

49 
96 

*137%  13912 

*127  128 

1151,  11512 

*120  I2OI4 

10338  1031, 


146l8  14634 
♦  12H4  122 
101%  IOH2 


168      168 
104      104 
478       5 
7738     7734 
*21        2134 


Tuesday 
April  11. 


912  912 

831,  8312 

+265       

*128       

♦73  74 

*111  1121, 

'B6"  Yd" 


Wednesday  . 
April    12. 


Thursday 
April  13. 


♦185 

*2 

*5 
*85 
*23 

*S12 

*4I, 

43j 

*201, 

701, 
*2112 
*67 

211, 
*64 
*68 

1034 
*45 


190 
3 
6 

90 

231, 
91, 
514 
434 

22 

7012 

23 

69 

2U, 

67 

70 

1034 

50 


7512     75l2 

"l~     "T%* 

*4  41, 

521,     52% 

120      120 
*154      156 

128      12818 


9314 

"(56% 

*48" 
94 


♦  136 
*127 

115l2 

120 

10378 

14534 
I2II4 
IOII4 

*167* 

104 

478 

76% 

1912 


931, 

6Mj 

"49" 
94 


137 

129 

11512 

120 

104 

14614 
12H2 
10H2 

in' 

104 

4% 
7678 
i912 


*185      190 
Last  Sale 
Last  Sale 
Last  Sale 
*23        231 
Last  Sale 
Last  Sale 
478       4"8 
Last  Sale 
70       71 
Last  Sale 
Last  Sale 

Last  Sale 
69',    70 
1034     11 
Last  Sale 


934  934 
83U    8314 

Last  Sale 

Last  Sale 
72       73 

Last  Sale 
14538  1453S 
50        50 


10 


22 

2278 
08 

66 


265 
128 


7512     751, 
Last  Sale 


*1 
*4 
51 

120 

*154 


111 
412 
51 

120 

150 


126U  12612 
Last  Sale 


Last  Sale 
93I4     93% 

Last  Sale 
6434     66 

Last  Sale 

Last  Sale 
■ 96 

Last  Sale 

Last  Sale 
135     135 

Last  Sale 


10378  10378 

Last  Sale 

14512  14612 

161%  feiij 

Last  Sale 
169      169 
104      104 
478       478 
77        77l8 


Friday 
April  14. 


Exchange  clo 
Good  Friday. 
U,  July'10 
6  Mch'll 

85         Apr' 11 


Mch'll 
Mch'll 

Apr' 11 

Mch'll 
Apr'll 

Apr'll 


47        Apr'll 


Feb' 11 
Feb' 11 


111      Mch'll 


52        Mch'll 


138  Feb' 10 

78  Jan'll 

0H2  Jan'll 

47  Mch'll 

49  Apr'll 


2% 

20 


June'07 
Nov'09 


130      Mch'll 


11-16  Mch'09 


Feb'll 


Sales 
0/  the 
Week 
Shares 


sed 


22 


20 


105 


2:> 


406 
145 


420 
333 


27 

"E6 

176 

50 

92 

"175 
130 
270 
152 
10 
331 

"166 

"211 

"831 

"l5 

"60 

"37 

43 

350 

l",452 

62 

692 

"35 

74 

505 

700 

10 


STOCKS 

CHICAGO    STOCK 

EXCHANGE 


Wa,  roads 

Chicago  City  Ry 100 

Chicago  <fc  Oak  Park. .100 
1)0      prer    100 

;ii!o  Rys  part  ctt  "1" 

Chlo  Rys  part  ctf  '2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Jhloago  Subway 100 

Kana  City  Ky  &  Lt..l00 

Do     pref 100 

■  Ictropot  VV  S  Kiev.. .100 

Do      pref.. 100 

.Northwestern  Kiev 100 

Do     pref 100 

-outh  Side  Elevated. .100 
Streets  VV  Stable  C  L.100 

Do      pref 100 

Miscellaneous 
American  Can 100 

Do      pref 100 

American    Kadlator__100 

Do      pref 100 

Amer  Shipbuilding.. .100 

Do      pref 100 

Amer  Telep  &  Teleg 

Booth   Fisheries  com 

Voting  Trust  ctf 

Oo  pref .. 

Cat  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do  pref 

"hie  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust 100 

ommonw'th-  Edison.  100 

Do     rights 

Corn  Prod  Ref  Co  com 

Do       do         pref 

Diamond   Match 100 

Do     rights 

IUiuois  Bnck 100 

Masonic  Tempie 

McCrum-Howell  Co.. 100 

Do     pref 

Milw  &  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co.. 100 

Do      pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  StatesSteel  com.. 
Western    fatoue 100 


Range  for  Year  1911 


185     Jan  11 


4     Feb    1 

85     Apr    7 

23      Apr    6 

81,  Feb  27 

4l2  Men   1 

378  Feb    2 

20     Jan  31 

67i2  Mch   8 

19'2  Feb    1 

65     Feb    1 

211,  Mch  10 


60 
08 


•15 


767S 
265 
126l2 

71% 
IIOI4 
141% 

401, 

3912 

68 

51 
U8 
ol, 

41  " 
115 
15H2 
113 


Jan  11 
Jan  '„ 
Jan  16 
Apr    6 

Jan    3 

Jan  7 
Jan  9 
Mch  9 
Mch  29 
Jan  ti 
Jan  7 
Jan  23 
Jan  19 
Jan  !■• 
Jan  30 
Mch  29 
Mch  27 
Jan  a 
Jan  25 
Jan  fi 
Jan  1!) 


1334  Jan  u 
78  u.'in  18 
921,  Feb  lu 
01  Jan  4 
61  Feb  17 
47  Jan  is 
45  Mch  3 
92     Mch   3 


11714  Jan  17 
123  Jan  3 
11512  Jan  11 
118  Jan  18 
103lg  Apr    8 


cl4134Mchl5 

119     Jan  11 

100l8Mchl3 

1     Feb    3 

1G5     Mch   7 

1021,  Feb    1 

434  Mch  16 

7214  Jan    3 

19i2  Apr  12 


Highest 


186     Apr    5 


0  Mch  23 
93  Jan  21 
2514  Feb  3 
10  Jan  28 
5  Feb  27 
0  Mch  1 
25  Feb  23 
721,  FeD  25 
2412  Mch  29 
6934  Mch  29 
25  Mch  30 
67  Mch30 
72  Jan  14 
13l4  Feb  23 
50     Jan    9 


10% 

8434 
265 
130 

7J 
11234 
1461, 

59I4 

5734 

82 

52 
1'8 
4% 

551, 
124 
155 
13014 


Apr  f> 
Apr  10 
Jan  9 
Jan  14 
Feb  6 
Mch  18 
Mch  23 
Mch  8 
Met)  9 
Mch  21 
Feb  2 
Mch  29 
Apr  7 
Feb  23 
Mch  2  7 
Mch  6 
Mch  15 


1478  Feb  11 
78  Jan  18 
9714  Feb  21 
.04  Jan  3 
Jan  20 
Jan  18 
Jan  3 
Feb    2 


70 
47 
67 


140  Apr  7 
130  Mch31 
120  Mch  14 
120  Mch  23 
108%  Jan  19 


19234 

122 

102% 

10 

170 

104 

7 

8178 

25 


Jan  31 
Mch  11 
Mch  7 
Jan  16 
Jan  13 
Jan  6 
Jan  3 
Feb  6 
Jan  27 


Range  /or  Previous  Ttar 
(1910) 


Louesl 


160      Oct 

H2  J'ly 

4     J'ly 

6038  Sep 

1114  Sep 

8     Mar 

3     May 

I's  J'ne 

20    Aug 


69 
16 
51 
15 
53 


Feb 
Jan 
Feb 
Apr 
May 


55M  J'ly 

7    J'ly 

40    J'ly 


6%  J'ne 

G2i2  J'ly 

240     Apr 


1.6 

107 
131% 

31 
2j 

40 


J'ly 
Feb 
Aug 
J'ly 
J'ne 
Aug 
J'ne 
Dec 
Feb 
Sep 
J'ly 
Mav 
Aug 


3 
25 

110 

142 

IL'8'2  J'ly 

H4  Jan 

13i2  J'ly 

79I4  Apr 

82i2  Sep 

.02  Dec 
53    J'ly 

43%  Mch 
40  Mch 
93    J'ne 


101 
118 
104 
112 
103 


Aug 
J'ly 
Feb 
Feb 

J'ly 


148  Feb 
116l2  Aug 
100     Dec 


155    J'ly 
101     J'ly 

6I4  Apr 


15    J'ne 


Highest 


185  Mch 
Slj  Jan 
7i2  Jan 

10U     Jan 

36     Jan 

10     Jan 

B%  Jaa 

OI4  Aug 

>o    ran 


77"! 
25 
72 
23 
66 


Mch 
J'no 
J'ne 
J  ne 
J'ne 
72',  j  ne 
UH  Jan 
104     Jan 


13%  Jan 

i.2  Jan 
261  Dec 
135     Apr 

841-  May 
112     Jan 
142'3  Mch 

43      Dec 


Dec 

.1  an 
Feb 
Feb 
Sep 


4:     Feo 

137     Jan 

163     Mch 

12H,  Jan 

2     Jan 

2234  Jan 

82     Feb 

127    ran 

.21     Dec 

91     Mch 

•f6     Jan 

67%  Dec 

102«4  Apr 


119  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


18334  Nov 
122  Mch 
109%  Jan 


186     Feb 

106    Jan 

1538  Jan 


26%  Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  April  14 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 1839 

Booth  Fish  Co  DebG  5s'17 

Deb   g  5s... 1924 

Sink  Fd  Deb  6s  tr  rcc  .. 
Oal  &  So  Oh  Rv  1st  5s. '27 
Cass  Av  &  F  G  (St  L)  os  12 
Ghlc  Board  of  Trade  4sl927 
Chicago  City  Rv  5s... 1927 

Chic  Conso.  Br  &  Allt  6s 

Chic  Consoi  Trac  4  4s  1939 
Chic  Auditorium  Ist5sl929 
Ohio  Jc  RR  1st  M  g  5s. 1945 
Chlo  No  Shore  Elec  6s. 1912 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Rys  4-5s  series  "B" 
Chlo  iiys  4-5s  series  "C 
Chic  Rys  coll  6s...  191 3 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tem  Ctfs  1st  5s 
ChlC  R  I  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Comruonw-^dlson  5s. 1943 
Chic  ICdisjn  deb  6s.  1913 

1st  tr  5s July  1926 

Debenture  5s 1920 

Commonw  lilect  5s01943 
Dla  Match  Con  db8s__  1920 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'b'ker  Ice  1st  5s  1928 
Lake  St  El— 1st  5s.. .1928 

Income   5s 1925 

Metr  W  S!de  El — 

j      1st   4s. _ 1038 

Extension  g  4s 1938 

Morris   &  Co.  4  H 1039 

North  West  El  1st  4S.1911 
No  \V  G-L  &  Coke  Co  5s '28 

Ogden  Gas  5s 1945 

Pearsons- Taf t  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F... 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  53.1936 
Mut'l  Fuel  Gas  Ist3sl947 
South  Side  Elev  4>is.l924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .1945 
United  Box  Board  ooi  61  '26 

General  mtgc  6s 

W astern  Eleo  Co  5s 1922 

Nois. — Accrued    Interest 


Inter- 
est 
Period 


F  -  A 

I  -  D 

J  -  J 

J  -  J 

A-  O 

l«  -  ;i 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

3  -  D 

F  -  A 

M-  S 

A  -  O 

J  -  J 

F  -  A 

A  -  O 

J  -  1) 

F  -  A 

F  -  A 

F  -  A 


M-  N 
\1-  S 
J  -  L> 
W-  fe 
J  -  J 
A  -  O 

n-  s 

n  -  s 


J    -  D 

VI  -N 

A  -  O 

J    -   J 

Feb 

F  -  A 
J  -  J 
J  -  J 
M-  S 
Q  -  M 
VI  -  N 
J  -  D 
M-  S 
M-N 
M-  N 
A  -  O 
M-  b 
J  -  J 
J  -  D 
M-  N 
J  -  J 
J  -  J 
A-  0 

j"-"j 
J  -  J 

must 


Price 
Thursday 
April  13 


Bid  Ask 

"92%  Safe" 

"99"  Sale" 
io234  sale" 


1  91      .... 
99%  Sale 
1  93       94 
1  85 14  Sale 

166%  Sale" 

"69"    Safe" 


1 103 

101%  Sale 


1101       

J1041,  105% 


i  9712    9812 

t  98l4  100 

82 


t  8434  Sale 
t  8H4  82% 
I  91%  Sale 
t  987g  Salo 


t  93 
98% 
96 
95 
97% 


Sale 


1103 

1— . 


IO3I4 
102 


1  94%  Hale 
IIOOI4  100% 


1100%  101% 
be  added  to 


Week's 
Range  or 
Last  Sale 


Low 

100% 
92% 

100 

100 
98% 

102 

101% 

100 

10258 

103 
50 
9634 
94% 
87 
91 
98% 
93>8 
85% 
90% 

100% 

100 
99 
66% 
66% 

103 

101% 

10078 

100 

10O% 

101% 

105% 
80 


High 
Jan'll 

93 
Mch'll 
Mch  11 

99 

J'ne'05 

Oct'09 

May'07 

10234 

Apr'04 

Apr'09 

Jan'06 

Dec'09 

Feb'06 

Apr'll 

9938 

93% 

85% 

MchTO 

10058 

Jan'll 

Apr'll 

Aug'08 

July'08 

Mch'll 

101% 

Nov' 10 

Feb'll 

Aug'09 

Mch'll 

Apr'll 

Dec '08 


96%  Jan'll 
97%  Feb'll 
82  Apr'll 
16      May'05 


8434 

Apr'll 

91% 

99?s 

Mch'll 

93 
Mch'09 
Mch' 10 
Feb'10 
Mch'10 
May'09 
Apr'll 

103 

Mch'll 

Oct' 10 

94% 

100%   Mch'll 

88       Apr' 10 

70        Apr' 10 

60       Mch'll 

101  101 

all  Chicago  b 


84% 

81% 

91% 

98% 

99% 

93 

10038 

9612 

97 

98% 

12134 

10134 

103 

101% 

10034 

94% 


B'ds 

Sold 


No. 
"26 

"31 


15 


5 

ond 


Rangs 

for 

Year  1911 


Low       High 
100%  100% 
9238     9338 
90%  100 
90      100 
98%     99 


102%  10278 


87%  91 

9738  g9% 

93%  9434 

82%  85% 

"99%  100% 

100      100 

97%     99 


102      103 
10078  10158 

166"  100" 
106%  101% 

103%  105% 


96%  963s 
9734  973.1 
77        82 


82%  85 

78%  82 

9034  9134 

96%  9978 

99%  99% 

92%  93% 


10134  102 
103      103% 
101%  101% 


93 
100 


94% 
101% 


56        60 
1003.1  101 
prices. 


Chicago  Banks  and  Trust  Companies 

Outstand- 

Surplus 

Dividend  Record 

NAME 

ing 
Stock 

Profits 

In         In      Per- 

Last  PaiS 

T 

T 

1909 

1910 

U)d. 

% 

$100,000 

$45,838 

6 

6 

An 

Jan    '11,  « 

Chicago  City 

500.000 

243,513 

10 

10 

J-.I 

Jan    '11.5 

Contl'tal  <fc  Comm  Nat 

20,000.000 

10,259,443 

.. 

Q-J 

Apr    '11,  2% 

Corn  Exchange  National 

3,000,000 

5,666.407 

12 

16 

Q-J 

Apr  '11,  4 

Drexel  State 

200,000 
600,000 

35.938 
435,906 

9 

10 

8 
10 

Q-J 
Q-J 

Apr    '11,  1% 

Drovers'  Dep  National- 

Apr    '11,  2% 

200,000 

43,496 

6 

6 

Q-J 

Apr    '11,  1% 

First   National 

10,000,000 

11,263.810 

12J 

12s 

y-M 

Dec  31' 10.3a 

First  Nat  Englewood 

150,000 

187.559 

10 

10 

Q-M 

Mch31'11.2% 

foreman  Bros  B'k'g  Co. 

1,000,000 

543,440 

Priv 

ate  Ba 

nk 

Fort  Dearborn  Natlonai 

01,600,000 

479,664 

8 

8 

Q-J 

Apr    '11,2 

Hibernian  B'k'g  Ass'n 

1,500,000 

1,030,239 

8 

8+2 

Q^l 

Apr    '11.3 

Kaspar  State  Bank.... 

200.000 

180,830 

10 

10  +  15 

J-J 

Jan    '11,5 

La  Salle  St  National  .. 

1,000,000 

252,715 

Beg.  b 

us.  Ma 

y'io 

V.90.  p.1277 

Live  Stock  Exch'ge  Nat 

1,250,000 

537.632 

10 

10 

Q-M 

Mch31'11.2% 

Monroe  National 

300,000 

65,980 

4 

4 

Q-* 

Feb  '11.  1 

Nat  Bank  of  Republic 

2,000,000 

1,328,008 

8 

8 

Q-J 

Mch  31, '11, 2 

Natlonai  City 

rl.500.000 
250,000 

488,554 
87.026 

6 
3 

6 
4 

Q^J 

Men    '11.  1% 

Natlonai  Produce 

Apr    '11,  1% 

North  Avenue  State 

200,000 

69,432 

bH 

6X 

y-j 

Apr    '11.  1% 

North  Side  State  Sav'gs 

50.000 

32,030 

6 

6 

Q-J 

Mch31'll.l% 

North  West  State 

200,000 

25,197 

4 

y-J 

Apr    '11,  1% 

People's  Stk  Yds  State. 

300,000 

110,632 

7 

0-1 

Apr   '11.  2% 

Prairie  State 

500,000 
300,000 

74,571 
207.494 

6 

6 
4H 

y-J 

Dec30'10.1% 

Apr    '11,  1% 

South  Chicago  Savings. 

200.000 

94.000 

6 

7H 

Q-J 

Apr    '11.2 

South  Side  State 

200.000 

11.566 

1H 

6 

y-J 

Apr    '11,  1% 

State  Bank  of  Chicago.. 

1,500,000 

1,922,279 

12 

12 

y-j 

Apr   '11,  3 

Stock  Yards  Savings 

250,000 

193,197 

8 

8 

y-u 

Mch  31'11,2 

Union  Bank  of  Chloago. 

200,000 

43,113 

6 

6 

MM 

Nov  '10,  3 

Waahlngton  Park  Nat'l 

100.00U 

8.494 

See  V. 

90,  p. 

la9 

Wendell   State. 

50.000 

11,015 

None 

Nons 

y-M 

Dec31'08,l% 

Central  Trust  Co  of  III.. 

2,000,000 

945.794 

7 

TVi 

y-J 

Apr    '11.  2 

Chicago  Sav  Bk  &  Tr... 

n500.000 

112.237 

6 

0 

Q-J 

Apr    '11.1% 

Chicago  Title  &  Trust.. 

5,000,000 

1 1,627.998 

a 

~IH 

q-j 

Jan     "11.2 

Citizens  Trust  &  Savings 

60.000 

10,053 

4 

6 

y-j 

Apr    '11,2% 

Colonial  Trust  &  Savings 

600,000 

473,133 

8+2 

8+2 

y-j 

Apr    '11,  2% 

Cont  &  CommTr  &  Sav. 

3,000.000 

466,951 

Drovers'Trust&Savlngs 

200,000 

134,902 

8 

8 

y-J 

Apr    '11.  2 

Farwell  Trust  Co . 

1,500,000 

223.720 

3 

6 

y-j 

Apr    '11.  1% 

First  Trust  &  Savings.. 

2,500,00:j 

3.420.105 

16 

12 

y-M 

Dec31'10.4 

Ft.DeabornTr&Sav  Bk 

250,000 

Beg.  D 

us  .Apr 

3'11 

V.92,p.  929 

Guarantee  Trust  &  Sav. 

200,000 

26,611 

Incorp 

orated 

1908 

V.87.  p.1138 

Harris  Trust  &  Savings. 

1,260,000 

1,636.301 

9H 

11  +  5 

Q-J 

Apr    '11.3 

Illinois  Trust  &  Savings 

5,000.000 

8.976,802 

16  +  4 

16+4 

q 

Apr    '11,  4 

Kenwood  Trust  <S>  Savgs 

200,000 

65,395 

6H 

7+154 

oj 

Apr"    11,  1«4 

Lake  View  Tmst&Savgs 

200,000 

49,348 

6 

6H 

Q^l 

Apr    '11,  1% 

Merchants'  Loan&Tr  Co 

3,000,000 

6,110,397 

12 

12 

Q-J 

Apr   '11,4 

MetropolltanTrust&Sav 

750,000 

229,803 

6 

6 

Q-J 

Mch  '11,  1% 

Michigan  Ave  T-  Co... 

200.000 

60.426 

Beg.  b 

us.  Oct 

29'1 

0V91,p.l221 

Northern  Trust  Co 

1,500,0()(J 

2,526.359 

8 

8 

Q-J 

Mch31'11.2 

North- Western  Tr&Sav 

200,000 

73,760 

6 

6 

J-J 

Jan    '11,  4 

w  People's  Tr  &  Sav  Bk 

500,000 

149,758 

Beg.  b 

us. Dee 

l'lO 

V.  92,  p.  9fl 

Pullman  Trust  &  Savgs. 

300,000 

263,862 

8 

8 

Q-J 

Mch31'11.2 

Sheridan  Tr  &  Sav  Bank 

200,000 

20.973 

Beg.  b 

us.  Jly 

12 '0 

9  V.89.P.141 

1,000,000 

268.531 

Comm 

enced 

bus. 

Sept  6   1910 

Stockmen's  Trust  &  Sav 

200,000 

36,984 

5 

5H 

J-J 

July  '10.3 

Union  Trust  Co 

1,200,000 

1,225.974 

*8+2 

8+2 

y-M 

Mch31'll,2 

West'n  Trust  &  Savings 

1,250,000 

187.857 

6 

e 

Q-J 

Apr   '11.  Ur 
Mch31'11.3 

West  Side  Tr&SavBank 

200,000 

129.032 

6 

Q-M 

Woodlawn  TrAc5avBan;< 

200.000 

64,746 

0 

754 

Q-J 

Jan    '11. 3 

•Bid  and  asked  prices:  no  sales  were  made  on  this  day.  TMch.  7  (close  of  business)  for  national  banks  and  Meh.  8  (opening  of  business)  for  State  Institutions.  tKo 
brlce  Friday;  latest  price  this  week,  a  Due  Deo.  31.  6  Due  June,  k  Also  20%  in  stock,  n  Capital  to  be  increased  to  $1,000,000.  q  Dividends  are  paki  Q-J,  wltft 
fartra  payments  Q-F.  r  Proposition  to  Increase  capital  to  $2,000,000  ratified  Jan.  10.  See  V.  92.  p.  96.  s  In  addition  the  equivalent  ol  4%  more  eame  from  First 
liust  &  Savings  Bank.  J  Deo.  31  1910.  «  In  addition  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank.  v  Proposal  to  Increase  capital  to  $2,000,000 
ratified,    w Railway  Exchange  Bank  absorbed  by  People's  Trust  &  Savings  Bank.     V.  92>  p.  851.     cEx-stook  dividend  of  33%%. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    \r   THE    NEW    YORK   STOCK   EXCHANGE 
DAILY,   WEEKLY  AND  YEARLY. 


Week  eniV.ni 
April  14  LSI  1. 


Saturday    . 

Monday 

ay 

Wednesday   . 

Thursday 

Friday 

Total 


Stocks, 


Shares  . 


Bar  value. 


Railroad, 

<0r.. 

Bonds. 


77,426 
109,676 
188,199 
107,853 

158,001 


S7,222,(i()()| 
16,948,600 

17,:iU,400| 

9,5-15.300 

14, 420,1 00 ' 


.  llol.I   DAY 


$1,403,500 
2,086,600 

2,151,000 
2,052,500 
2.030,500 


State 
Bonds, 


$144,000 
103,500 
908,000 
225,000 
283,500 


701,(155     $04, 418,000       $9,680,0001  $1,6G4.000 


v.  s, 

Bonds, 


Sales  at 

New  York  Stock 

Exchanije. 


Stocks — No.  shares 

I'ar   value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

KK.  and  misc.  bonds. 


Total   bonds. 


Week  ending  April  14. 


1911. 


1910. 


701,655    3,827,704 
$64,448,000  $345,827,150 


$25,100 


SI,  604, 000 
9,080,000 


$35,700 

$500 

1,214.000 

12,285,000 


Jan.   1  to  April   14. 


1911. 


29,105,161 

$2,579,878,100 

$767,200 

$110,000 

39,256,500 

215,458.500 


$11,344,000;  $13,499,500]   $254,825,000 


1910. 


61,849,284 

$5,585,306,725 

$448,100 

$149,500 

19,446,200 

234.074,500 


$253,670,200 


DAILY    TRANSACTIONS    AT    TUK    BOSTON 
EXCHANGES. 


AND    PHILADELPHIA 


Week  endinq 
April  14  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total    


Boston. 


Philadelphia. 


34,422 


Unlisted 
shares . 


Bond 

sulci. 


3,224 
2,083 
4.945 
3,949 
3.868 


$10,500 
65,000 
89,000 
10.000 
36,000 


Listed 
sliarcs . 


Unlisted 
shares. 


1,768 
2,340 
4,926 
5,357 
.853 


.HOLI  DAY  .. 


1,245 
1,760 
6,455 
3,307 
4,552 


18,0691     $210.5001       19.2441       16,325 


$189,956 


Outside  Securities 


All    bond   prices  are   now    "and   interest'    exce.it    where   marked    "f, 


Street  Railways 

Ncio  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  st k 100 

2d  mtge  53  1914 J-J 

Con  5.3  191  S—  .See  Stock 
B'way  Surface  1st  5s  gu  192  1 
Cent'l  Crosstown  stock. .100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Chrlstoph'l  &  10th  Ststk  100 
Col  <fe  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   6s    1914.. F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

1st  mtge  Os  1910 M-S 

2d  Income  6s  1915 J-J 

Inter-Met — See  Stock  Excli 
Lex  Av  &  Pav  F  5s— Sec  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  194S F-A 

e  Sixth  Avenue  stock. ..100 

Sou  Boulev  5s   1945 J-J 

SoFer  IstSs  1919 .A-O 

Third  Avenue  nil — See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  53  1940  A-O 
28th  &  29th  Sts  53  '96. -A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Allan  Avenue  RR— 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock   Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  1910  .J-J 

e  1st  con  5s  '41  op  '10  M-N 

Bklyn  Rap  Tran — See  Stocl- 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1918 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939  _ .  J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pref ion 

5S    1944 A-( 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  iy2> 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931 F-A 

Deb  63  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933. .J-D 
«  Conn  Ry  &  Ltg  com 1 00 

e  Preferred   100 

1st  &  ret  4  Hs— See  Stock 
Grand  Rapids  Ry  pref..  100 

«  Lout3v  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924.J-D 
a  New  Orl  Rys  &  Lgt...l00 

e  Preferred 100 

Gen  M  g  4  Hs  1935— See  S 
«Pub  Serv  Corp  ot  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

.  Col  tr  g  6%  notes  '13  A-O 

1     North  Jersey  St  Ry.,100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st  5a   1933 J-D 


15 

55 

124 

99 

Exc 
102 

/  ¥o~ 

5 

85 
Exc 

95 
/  80 

28) 
/  95 

200 


/  40 
uage 
Exc 
Exc 
150 


/  45 

122 

75 

10 

Exc 

/  6) 

78 

/  15 

190 

ion 

65 


102 

9/ 

165 

ange 

98 

98 
97 

Exc 
4t 

78 

75 

98 

Exc 

103 

Exc 

90 

103 


105 
IO4I2 

881- 
100 
la  list 
101 

74 

79 
Exc 

80 

IO5I4 
10412 

24i2 

68 

tk  Ex 

Stk  E 

105 

lOOlj 

CO 

77 

76 
104 


Ask 


21 

05 
131 

101 
list 
103!  2 

90 

85 

15 
100 
list 

100 
40 
320 
190 
225 


00 
list 
list 
llsl 

175 


56 

130 
85 
92 

list 
80 
S5 
25 
215 
103 
75 


103 
102 

170 

list 
102 

L01 

99 

list 

60 
83 

80 
101 
list 

105 

list 

94 

106 


1051 2 
105 
883. 
100l2 

10212 
76 
81 

list 
85 

1051  = 

10«)14 

25 

68I4 

list 

xl  1st 

105'2 

10034 

78" 

76' 

10434 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pas  Ry  53  '30.. J-J 

Rapid  Tr.in  St  Ry 100 

1st   5s   1921 A-L- 

J  C  Hob  <fe  Paterson — 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac_.    100 

Gu  g  53   1953 M 

No  Hud  Co  Ry  6s  1914  J 

5s    1928 __J-J 

Ext  5s  1924 M-N 

Pat  Ky  con  6s  1931.. J-D 

2d  0s  opt  1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1910  ..M-S 
Trent  P  &  H  6s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934 — See   Stock 
Hull  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951.. J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

c  Mutual  Gas lot: 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1915 J-J 

N  Y  &  Richmond  Gas..  1C0 

Nor  Un  1st  53  1927 M-N 

6  Standard  Gas  com 100 

e  t'refe-red 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &,  Tract 100 

Preferred 100 

Bay  state  Gas 50 

Bingh'ton   (N   Y)   Gas   Wks 

1st  g  5s  1938_ .A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock. .100 

1st    5s    1947— See    Stock 
Cltle3  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Ga3 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op ..F-A 

Indianapolis  Gas 50 

1st  g  5s  1952... A-O 

Jackson  Ga3  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926. .   A-G 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 10s 

cCon  g  5s  1948 J-D 

No  Hudson  L  II  &  Pow — 

5s    1938. A-O 

Tactile  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  s  6s  1949 M-S 

St  Joseph  Ga3  5a  1937.. J-J 


Bid 


1071- 

£30 

102 

7612 
135 

98 
104 
104 

98 

114 

100 

icago 

10H 

97 

IOI2 

38 
Exc 
Exc 

351 
88' 
85 


102 
Exc 
174 

101 
103 
luO 

50 

9912 

55 

ll   90 

103 


*55 

♦42 
Z284 
1105 

*h 

C6 

Exc 

3 

Exc 
65 

701; 
90 

100 
190 

88 
300 
144 

83 

141 

34 

65<2 

12 

77 
/  88 
xch  11 

94 
103 
127 

97 
104 

100 
63 

88'2 
90 

1011- 

01 


Ask 


10S12 

.'40 


77<2 
138 
9J 


103 
list 
1021; 
100 

11 

3814 

list 

list 
36' 
89 
851 


103 '4 

list 

182 

10134 

105 

102 

60 
IOU2 

75 

106 


57 

4312 
287 
108 
h 

99 

list 
5 

list 


95 


210 

91 

146" 

85 
100 
144 

36 

67 

20 

80 

921 2 

st 
108 

129 


6412 
90 
95 

IO2I4 
94 


Electric  Companies 

Chicago  Ellison  Co — See  Ch 
Gr't  West  l'ow  5s  1910.  .J-J 
e  Kings  Co  El  L  <t  P  Co.  100 
Narragan  (I'rov)  El  Co... 50 
NYftli  El  L  &  l'ow  Co.  100 

Preferred 100 

Uidted  Electric  ot  N  J. .  .100 

1st  g  4s  1949..- J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

c  Amer  Teles;  &  Cable... IOO 

c  Central  &  So  Amer 100 

Comm'l  Un  Tel  (N  Y)__. 
Empire  &  Bay  State  Tel.  100 

Franklin    100 

eGold  <fe  Stock  Teleg.-.IOO 

a  Northwestern  Teleg 50 

Pacldc  &  Atlantic. 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 


I    *Por  share,    0  Basis.     «  Sells  on  Stook  Exchange,  but  not  very  active.  /  Flat  price 


Ferry  Companies 

B  &  N  Y  1st  0s  191  1 J 

N  Y  &  E  R  Ferry  stk...  100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  1946.. M-N 
N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  sts  Ferry... 100 

1st   mtge  5s   1919 J-D 

c  Union  Ferry  stock 100 

e  1st  5s  1920.. M-N 

Short-Term  Notes 

Amal    Cop  5s  Apr  1  1913. 
American  cigar — 

Ser  B  4s  Mch  15  12.. M- 
Batt  &  Ohio  4 Ha  1913. J-D 
llethleh  Steel  6s  1914. .M-N 
Chic  &  Alton  5s  1913.. M-S 
Cln  Ham  &  I)  4s  1913... J-J 
CCC  &St  L  5s,  June  1911 
Erie  6s  Apr  8  1914. ..A-O8 
Hudson  Companies — 

0s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Interb  R  T  g  6s  1911. .M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &StLg5s  1913  -.  F-A 
Mo  Kan  &  Tex  5s  May  1'13 
e  N  Y  C  Llne3  Eq  5s  Tl-'22 

4Hs  Jan  1912-1925 
N  Y  Cent  4Hs  1914. ..M-S 
N  Y  N  II  &  H  5s  Jan  1912 

4Hs  Mch  1  1912 M-S 

PunServCorpN J  5ST3.A-0 
St  L  &  S  F  4Hs  '12  op. F-A 

53   Mch   1   1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash   4  Us   1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 
Chic  Peor  6c  St  L — 

Prior  Hen  g  4J^s  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930_ 

Chicago  Subway 100 

Northern  Securities  Stubs_ 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 
Seaboard  Air  Line — 

Coll  5s  ext  May  1911  M-P 
West  Pac  1st  5s  1933. .M 
Industrial  and  Miscel 
Adams  Exp  g  4s  1947.. J-D 

Aluneek  Mining .. 

Alliance  Realty. 100 

American  Book 100 

American  Brass 10; 

American  Chicle  com...  100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred ..100 

Amer   Hardware.. 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found   new — See 

63    1935.. A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred — See  Stock  Ex 

elst  s  f  g  5s  T9red  105J-J 

AtlGlf  &  W  I SS  Lines..  100 

Preferred  ..   100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 101 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.   15 

Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer...  100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb 6s '19  redat  105.M-N 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 

City  Investing  Co .100 

Preferred 100 

eCIaflin  (H  B)  com 100 

cist  preferred 100 

e  2d   preferred 100 

Col  A  Hock  Coal  A.  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  63  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951. .A-O 


Bill 
cago 

82 
130 
*91 

60 

75 

85 

7814 

32 

62 


80V 

120 

105 

65 

40 

110 

106 

60 

92 

90 


92 
10 
50 
9b 

106 
97 
25 
65 

524 
95 


100', 

100 

100'lj 
IOII4 
993j 

100 
100 

ioo» 

97 

100 

lOu 

95 

99->; 

W2% 

Mlz?5 

100l8 

1001_ 

10014 
1001, 

KjOlg 

99% 
100 
IOISj 

100>2 
10134 

94% 


1  87 

""5T 

100 

*„0 

*oo 

90 

85 
Exc 

100 
93 14 

/   87 
♦  105 

120 

158 

121 

235 

104 

22 
131 
100 

90 

tk  Ex 

103 

70 
280 

*434 
450 

48 
100 

'J$ 
ch'ge 

8934 
95, 

22 

72 
?i20 
n85 
121 
1.1 
248 
120 
1U8 

*5'< 

♦  161. 

23 

53' 
125 
1281" 
2 

10 


10 

700 

k  Exc 

05 
100 
100 

93 

95 

/  "45" " 
/  45 

55 
»J 

20 

41U 


Ask 
list 

85 
131 

931; 

00 

80 

90 

79 

34 

06 


85 

122 


50 

at" 

70 
98 
100 


10 

00 
99' 

lo7 
99 
35 

75 

■21 
98 


1001 

100'f 
1001 2 
102 
10J 

09 

10014 
10018 

101 

9.S 

loot 

1 001" 

97 

99 

4.30 

4.30 
10038 
101 
1001 
1003. 

1003; 

99% 
10014 
102 

101 

102 

94% 


50 
10 

105  ' 
35 
70 

95 

87l2 
list 

100is 
931 

88I2 
175 
125 
162 
127 
238 
106 

15 

25 
133 
101 

18 
list 

72"' 
290 

51,; 
455 

50 
103 
100 

list 

90 

10l8 

23 

7234 

40 
100 
125 
125 
252 
12H2 
110 
53. 

1712 
31 

60 

140 

132 

5 

30 


800 
list 
70 

102 

103 
95 


75 
75 
50l2 
3'2 
22 
42 


Industrial  and  Miscel 

»  Crucible  steel ...100 

c  Preferred 100 

DavlS-Daly  Copper  Co 10 

c  Diamond  Match  Co_.  100 
dul'ont  (E  I)  de  Nem  Po  10(1 

e  Preferred. 100 

e  Gold    I  '  .3    1936 J-D 

Electric  Boat 100 

Preferred  _ 1 00 

Empire  Steel. .100 

Preferred 100 

e  General  Chemical loo 

c  Preferred loo 

Gold  Hill  Copper 1 

Green       in  m  i        20 

Guggenheim  Explor'n.-lOO 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred _10( 

1st  g  5s  June  1  1922  .J-D 
Hecker-Jones-Jewell  Millint 

1st  6s   1922 Al-S 

Herring-Hall-Mar  new. .  100 
Hoboken  Land  &  imp..ioc 

1st  5s  Nov   1930 

Houston  Oil 100 

Preferred 100 

Hudson  Realty. .100 

e  In.'ersoll-Hand  com 101 

c  Preferred .  101 

Intercontinental  Rubber  100 
Internat'l  Banking  Co_.Mii 
Intel-national  Nickel 101 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  53   1951 A-O 

International  Silver 100 

Preferred..   _ 100 

1st   (is   1948... J-f) 

tnternat  Smelt  .t  Refg..l0l 
Internat  Time  Record.    100 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-s 

eDeb  5s  1915 M-S 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  <fc  Wilkes- B  Coal 50 

e  Lorillard  (J?)  pref 100 

Madison  Sq  Garden 100 

2d  6s   1919 M-N 

Manhattan  Transit 20 

May  Dept  Store3 100 

Preferred ..100 

eMlaml  Copper 5 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

National  Surety 100 

Nev-Utah  Mln  &  Sm 10 

c  New  Central  Coal 20 

N  Y  Air  Brake  0s— See  Stock 
e  New  York  Dock 100 

ePreferred    100 

N  Y  Mtge  &  Security.. .100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nlpissing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred .100 

Pittsburgh   Brewing 50 

Preferred 50 

e Pittsburgh  Steel  pref..  100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

fRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn). ..100 
Royal  Bak  Powd  com 100 

Preferred ..100 

Safety  Car  licit  &  Lt...l00 

Seneca  Mining..    25 

Singer  Mtg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..   .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred 100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  ot  N  J 100 

Studebaker  Corp   com..  100 

Preferred 10C 

Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal.  .100 

Title  Ins  Co  of  N  Y 100 

Tonopali  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderwood    Typewriter  100 

ePreferre  1 100 

Union  Typewriter  com..  100 

1st    preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929. J-J 

eU  S  Indiist  Alcohol  ...100 

ePreferred 100 

u  s  steei  t  orporatlon — 

Col  tr  s  r  Ss  1961  opt  '11  . 
Col  tr  s  f  5s  '51  not  opt.. 

U  STltGu  &  Indem 100 

Westchester  &  Bronx  Title 

&  tttga  Guar 100 

Westlngh'se  Air  Brake..  50 
Worthlngt'n  Pump  pref.  100 


1212 

"l% 
93 
155 

2SOI4 
831: 


lo 

:  1 
130 
107 

.7,, 
OI4 

188 

f61; 

:o 

4 

8 

/  59 

103 
20 

103 
7H 

501 

105 
94 
313 

i¥." 

92 

9_(3_| 

4 

/  50 

60 

112 

111 

190 
112 


47 

871. 

951- 

933; 
255 
250 
140 

40 

85 
*34 

66 
IO7I4 

181 

* 

*"22t2 
112 
1071; 
235 
*3 

30 

Exc 

25 

"*312 

95 

♦  101 

*13 

H: 
68 
98 
*21l2 

*42 
10.12 

55 

75 
1021 

tl<    I'.X 

110 
178 

100 
123 

2"9"o" 
3 
9 

/"ii" 

/    2 

42 

100 

16 

48 

82 
063 

49 
1013, 
Exc 
Exc 
Exc 

18 
135 

"7% 
4 

50 

30 

661  ■> 
105 

36 
105 
100 
*50<2 
♦52 

56 

102 

85j 

9 

215 

58 
110 

92 
105 
100 

96 
23 
94 

114 
114 


160 

*14434 

105 


Ask 

13 
78'j 
11, 
9  1 
160 
87«4 
84'4 


15 

57 

135 

108'2 

»10 

6I2 

193 


27 
7 

15 
01 

105 
32t3 

105  " 
8 


115 

"aiT 

95 

195 

95 

95 

8 

55 

80 

110 

112 

129 

205 

116 


4712 

90 

957<! 

94U 
200 
.75 
155 

60 

"Y" 

07 

108U 
19 
834 

114" 
10812 


60 
list 

30 

66 

2241g 

5 

98 

1034 

2'2 

70 
100 

21% 

42I2 
103 

57 

77 
105 
125 

list 
113 
185 
107 
1241a 

54 

310 

6 

12 

18!< 
3 

45 

110 

18 

50 

K6 

667 

50 

103 

list 

list 

list 

102 

140 

734 

8 

55 

Wt 

106 

38 
110 
105 

52 

531j 

57 

104 

4 

14 


113 

97 
110 
105 
100 

27 

90 

II   IT, 

1141 
921j 

16S 
145 
110 


n  Nominal,     s  Salo  prloe.     t  New  stoclc.    x  Kx-dlv.      1,  Ex-rights 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— XOT  I'ER  CENTUM  PRICES 


10918 
10218 
220 

►  127% 
♦210 

115% 

t 

*14 

*72 

*8 

*431. 

►  157l;> 

►  108 
►289 

126 

►  _-    . 

91 
t  _   _ 

*17 

*871. 

146-34 
►14012 


10918 
102% 
220 
128 

l"]~6~ 

295 

15 

Tl" 


272 
126 
133 
91 
205 

88" 

147 


185      185 
*S9        40 

►106      107 

► 98I4 

176%  176% 
*941.     95 

►  157       

S912     891 

♦  103      1031; 


Monday 
April  10 


1081. 
*102 

221 

1271. 
*210 

1151. 
*-. 

*14" 

*71 
*8% 
44 

1571. 
♦  1081. 
*269 

125 

132 

*8S34 


1081. 
103 
221 
1271. 

lTsij 

295 

15 

75 

11 

44 
15712 

270" 

125 
133 

893.) 


Tuesday 
April  11 


17l8 

8734 

1461. 

*140% 


171S 
88 
147 


57 
101 
*484 

*15% 

nyi. 

*116 
145% 

"so" 

*934 

22 

*8 
150 
934 

* 

149 
*9H4 

96 
216 

*31. 

112 

*112 

141 

►  102 

160 

14 
*10H4 

32 
*2712 
18412 

541. 
*28I4 

7714 
118% 
*19 
*93% 

*5 
71. 
*32 

6214 
*24% 
13 
31. 
+  .50 
*1134 
*434 
1714 
491. 
♦480 
*11 
*.08 
60 
*414 
1134 


57 
101% 

5 

16 

1191" 

117" 

146 

"89% 

1018 

22% 
81 
150 

9% 
300 
1501 

9134 

96 
216 

41. 
112 
1131. 
141 
1031 
1601 

1434 
1011 

32 

2812 
1851. 

541. 

281 

7734 
119 

20 

94 

514 

712 
34 
6214 
25 
I3I4 

312 
.60 
I2I4 

5 

I7I4 

4912 

490 

12 

60% 

434 

12% 


185 

*39 
*106 
98 
+  1761. 

*94 
*157 

*891. 

10314 

5634 

1013s 
*434 
1518 
118% 
1161. 
145-34 
3412 
8914 
91. 
22 
*S 
*147 
9% 
284 
15038 
9134 
*95 
*2151. 
312 
112 
*112 
*142 
*101 
1601. 
*14 
IOU4 
3234 
*2712 
186 
5412 
2814 
7714 
118% 
19 
94 

5 

*7l4 
*33 

62l4 
*2414 

1312 

*3 
►  .50 

1H2 

*4% 

1712 

4912 
483 
*1H2 
*.08 

60 

*412 

12 


9U 

6 
30% 

612 
22 

134 
1214 


9 
6 

*30% 

638 

22 

*112 

12 

*3014    31 

88        8812 

1218     1212 

6  5-16  6  5-16 

214       2I4 

3H2   3n2 

4I4       438 

*6  6% 

1  1 


*1838     18% 

*134  2 
*36  3714 
*18  I8I4 
*212  314 
101.  1034 
2712     28% 

5  5 

*534       6 

1  1 

*36L    38 

103l3  1031. 

*11        13 

6712    6712 
♦15%     I6I4 
*1  1% 

10        10l8 
*  .75      .85 
*33        34 
2  15-16   i%„ 
14        14 
*37 
4 
33 
4534 
2  7-10  2  7-16 
*13        1312 

44        41 
+  1  9-1G    I84 
*01.       7 
*— .    110 
l'-2       H2 


185 

40 
1061 

98 
17634 

943, 

Vo" 

10314 

571 

101% 
5 

15% 
1191 

117 
146% 
34% 
91 

91. 
221 
81- 
150 

9% 
284 
152 
9134 

2T7* 

3% 
1131 
1131 
144 
103% 
161 

14% 
1011. 

3234 

29 
188 

5434 

2834 

7734 
119% 

19% 

94 


34 
62% 
25 
13% 

3% 
.60 
11% 

5 

17% 

50 

483 

12% 

Vf" 

434 
12% 


107% 
*10134 

220 

127% 

211 

1151. 

29434 

*14 

*71 
*81. 
4434 
*157% 

108 
*269 

126 
*__ 
56" 


107% 

1021. 

220 

128 

211 

115% 

29434 

15 

75 

11 

4434 

108% 
270 
126 
13334 
90 


Wednesday 
April  12. 


17 
S7% 
146% 
*141 
211 

* 

*39" 
*106 

175% 
*94 
*156 
8912 
103 

57% 
1011. 
434 
*15% 
1181. 
1161. 
145% 
*34 
90 
*9% 
*22 
*8 
*149 

934 
*2S4 
151% 
9134 
*95% 
*216% 
*3% 
*112 
*112 
141 
*100 
160 

14% 

101% 

32% 

2734 

188% 

54% 

28% 

7634 

118% 

*18% 

94 


17 
87% 
147 

2Tl" 
185 

40 
1061 

98 
176 

94% 

89% 
103% 

5734 
101% 
434 
16 
119 
117 
145% 
35 
90% 
10% 
23 
8% 
150U 
934 

162" 

92 

96 
217 

4% 
113% 
113% 
143 
103 
161 

14% 
101% 

32% 

28 
190 

55% 

28% 

77% 
119 

20 

94 


*108% 
*101% 

220% 

128 
*210 
*115 

2951. 

*14 

*70 
*8% 

*44% 
*157% 

108 
*269 

126 
*. 

*89 


108-% 
1021. 
2201. 
128% 

1Y5U 
295% 

15 

75 

11 

158% 
108 
270 
126 
133 
90 


9%  9% 

6  6 

*30%  30% 

638  6  7-16 

22%  22% 

1%  1% 

*12  12% 

*30%  31 

88%  88% 

12%  12% 

♦6%  6  5-16 

*2%  21. 

31%  3134 

4%  4% 

*6  6% 

*1  1% 


*1838  18% 

*134  2 

+36%  3634 

18  18% 

234  234 

10%  10% 

28%  29 

5  5% 

*5%  6 

*1  1% 

*37  38 

*100  105 


*U 

08 


13 

69 


1534     16% 
*1  1% 


10 

*.75 
*33 
3 


10 

.85 

34 

3 


40 

4 

33% 

4534 


1334     1334 
*37        40 


4 
34 

45% 
*238 
13 


4 
34 

45% 
21. 
13 


♦43%     44% 
1%       H. 
*C1.       7 
= 110 

*1%       1% 


*5  5% 

7%  7% 

33  33 

6134  62% 

* 25 

*13  13% 

*3  3% 

.50  .50 

*111.  12 
4  15-16  I5lfl 

17%  17% 

4834  50 

*481  485 

*11  12 

*.08      

60%  60% 

*4%  434 

1134  12 


9%       9% 
5  13-16     6 

30%    30% 

638  6% 
22  22% 
*1%  134 
12%  12% 
*30%  31 
88  88% 
1234 

6% 

2% 
31% 

4% 
*6 

1 


1234 
6% 
2% 

31% 
4% 
6% 
1 


*18%  18% 

2  2 

37  37 

17%  17% 

*2%  3 

10%  10% 

27%  28 

5%  5% 

634  634 

1  1 

37  37 

*100  105 

11%  11% 

69  69 

*15%  16% 

*1  1% 


10 

.81 

33 

3 


10 
.81 
33 
3% 


1334     1334 
*38        40 


4 
34 

45% 

*238 

13 

43 
1  9-10  1  9-16 

*o%       7 
* 110 

*1%       1% 


4% 
34% 
451. 

2% 
13 
43% 


17 

87% 
146% 
*141 
*210 
*184 

39 
*106 

176* 

*93% 

158 

*891. 

103% 

57 
1011. 

*4-% 
*15% 
118% 
1161. 
145% 

34 

901. 

*9% 
*22 

*8 
*149 

9% 
*284 
150 

921. 
*95% 
217 

*3% 
112 

14l" 
*101 

1601. 
14% 

ion. 

32 
28 

187% 

55 

28% 

76% 
119 

19 
*93 


17 

871. 
1467J 


185 

40 
107 

9S 
176 

94 
158 

90 
103% 

57% 
101% 
5 
16 
119 
116% 
14578 
34 
9034 
10% 
23 
8% 
152 
934 

15 1" 

92% 

97 
217 

4% 
112 
114 
141 
103 
1601. 

14% 
101% 

32 

28 
189 

55 

28% 

77 
119% 

19 

94 


Thursday 
April  13. 


Friday 
April  14. 


Sales 
of  the 
Week 
Shares 


5  5 

7%  7% 

: 33 

6134  62 

241.  24% 

13  13% 

3  3 

*.50  .60 

*11%  12% 

5  5 

*17  171. 

49  49 

485  488 

♦  111.  IS 

*.08 

60%  60% 

+4%  4% 

1134  1134 


10778  10778 
*102      103 
219%  220 
127%  1271 
211%  211% 
115      115 
*295      296 
Last  Sale 
74        74 
Last  Sale 
45        45% 
157%  1571 
108      108 
270     270 
*126      127 

' 133% 

♦89        90 

Last  Sale 

*1634     17 

871 

1461 

141 

*210 

*184 

*39 


87% 
14634 
141 


185 

40 

Last  Sale 
98        98 
*176%  176% 
Last  Sale 
*15S       ... 
*89%    90 
♦1031.   ... 


57%     57% 
10H.  10134 
*434       5 
15%     15% 
119      119 
110%  117 
14538  14534 
*34        34% 
90%     91% 
9%       9% 
*22        23 
Last  Sale 
♦148      152 
*934     10 
r284      284 
*150      151 
92%     92% 
96        96 

+217% 

*3%      4% 
112      112 

Last  Sale 
141     143 

Last  Sole  103 
160      160% 
14%     14% 
101%  101% 
31%    31% 
28        28 
187%  189 
55        55 
28%     28% 
7634     77 
119      120 
*18%    20 
*93        94 


Exchange 

Closed. 

Good 

Friday. 


Mch'll 
Mch'll 


211      Mch'll 


106      Mch'll 
9234     Mch'll 


100 

"l85 
25 
15 
5 
92 
50 
55 

"545 

116 

475 

5 

2 

13 

24 

"l9 
123 

""16 
136 
277 

1,280 

496 

85 

125 

194 

115 

2,432 

45 

2,92 

2, 

255 

Mch'll      --- 

18 

265 

20 

454 

484 

111 

74 

10 

110 


75 
28 
49 
533 
6 
83 


STOCKS 
BOSTON  STOCK 

EXCHANCE 


938      938 
5  13-16 

30  301. 

638       6% 

*22  22% 

1%       134 

12  12 

*30%  31 

88  88% 

12%  12% 

63g        63s 
*2  2% 

31%  311? 

4  4 

*6  6% 

1%       1% 


*18%  18% 

*1L  2 

36%  37 

17%  17% 

*2%  3% 

101.  101. 

2734  2734 

5  5 

5%  5% 

*.85  1% 

37  37 
*103      105 

11%  111. 

*67l.  69 

16%  16% 

*1  1% 

10%  10% 

.76  .76 

33  33 

8  3 

13%  14 

*3S  40 

3%  4% 

34%  34% 

4534  4534 

238  2% 

13  13 

431.  43% 
19-16  19-16 

6%  6% 
110      110 

*1%  1% 


301. 

6% 
22% 

1% 


5% 

7%       7% 
32        32 
62%     62% 
*24        25 
13%     13% 
*3  334 

.50      .50 
12        12 

4%       4% 
17%     17% 
491.     49% 
*485     488 
12        12 

Last  Sale 
60%    60% 

4%       4% 
11%     12% 

Last  Sale 

9%      9% 

5% 
301. 

6% 
*22 
*1% 
12%     12% 

Last  Sale 
88%    88% 
*12%     13 
6     5-16     6% 

2%       2% 
♦31        32 
*4  4% 

Last  Sale 

1%      1% 

Last  Sale 
Last  Sale 
*1%      2 
36%    37 
18       18 
*21.       3 
10%     10% 
2734     28% 

5%       534 
*5%       6 

.99       1 

37        37 

*100      104 

*11%     13 

*67%     69 

16%     16% 

Last  Sale 
10       10 

.76      .76 
*33        34 

3  3% 

13%     14 

Last  Sale 
*4  4% 

34%  34% 
4534  4534 
*23g  2%> 
131.  131, 
43%  43U 
+  19-16    1% 

6%       6% 
108      108 

1%        1% 


112       Apr' 11 


Apr'll 


07       Apr'll 


18      Mch'll 


30%     Apr'll 


6%       Apr'll 

.01      Mch'll 
18%     Apr'll 


1%        Apr'll 


38 


Apr'll 


211 

"325 
130 
239 
138 
122 
617 

1,089 
434 

3,910 
221 
145 
110 

271 

185 

25 

2.367 

45 

272 

102 

150 

m 

160 

283 

6 

5 

l"l64 

120 

1,953 

"638 
1.410 
151 
854 
175 
160 
165 

"212 

460 

1.375 

85 

255 

112 

"260 


150 

40 
651 

15 

744 

5.165 

485 

80 
465 
125 

20 
105 

72 
177 

"507 

500 

7 

1,248 

423 

"242 

915 

647 

300 

237 

48 

290 

60 

11 

110 


Railroads 
Atch  Top  &  Santa  Fe.  100 

Do      pref 100 

Boston  &  Albany 100 

Boston  Klevated..    ..100 

Boston  &  Lowell 100 

Boston  &  Maine  .  ..100 
Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pre! 

Boston  &  Wore  Elec  Cos. 

Do      pref .   ..   .. 

Chic  June  By  &  USV.100 

Do      pre! 100 

Connecticut    Hlver 100 

Fitchburg,  pref 100 

Ga  Ky  &  Electric 100 

Do      pref 100 

Maine  Central.  "  100 
Mass  Llectric  Cos 100 

Do      pref 100 

-V  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pret.100 

Uld    Colony 100 

Rutland  pref.  "100 

Seattle  Electric...        100 

Do      pref .    100 

Union    Pacific 100 

Do      pref ..        100 

Vermont  &  Mass.."  100 
West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agrlcul  Chem._100 

Do      pref 100 

Amer  Pneu  Service 50 

Do      pref 50 

Amer  Sugar  Refin.     .100 

Do      pref 100 

Amer  Telep  &  Te!eg..l00 
American  Woolen 100 

Do      prc-i 100 

Atl  Gulf  4WISS  L..100 

Do      pref 100 

Boston  Land.  10 

Cumo  Telep  &  TelegllOO 
liast  Boston  Land. 
Kdison  E'ec  Ilium..  100 
General  Electric.  _  100 
UassachusettsGasCos  100 

Do       pref ._      100 

Uergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn.   _    100 

Do      pref 100 

N   E  Telephone ..100 

Pacific  Coast  Power..  100 

Pullman  Co ..100 

Recce    Button-Hole.     10 

Swift  &  Co 100 

ToiTlngton 25 

Do      prer I 25 

United  Fruit..  .  ..100 
Un  Shoe  Mach  Corp..   2 

Do      prel 25 

U  S  Steel  Corp 100 

Do      pref .100 

iVest  Telep  <5o  Teleg.,100 

Do      nret 100 

.  ,  Mining 

Adventure  Con 25 

Algomah  Mining  ..  " 25 

Allouez 2..     25 

Amalgamated  Coppe'r'lOO 
Am  Zinc  Lead  &  Sm..  25 
Arizona    Commercial-   25 

Atlantic 25 

Bonanza  Dev   Co  10 

Bos&CorbCop&SllMg  5 
Butte-Balakiava  Cop.   10 

Butte  Coalition 15 

Calumet   &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West ..   20 

East  Butte  Cop  Mln..   10 

Kim  River 12 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref.. 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower    25 

Mexico  Cons  M  &  S-.   10 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipisslng    Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.   10 

Oulncy. 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S___     5 

Superior 25 

Superior*  Boston  Mln  10 
Supenor&Pitts  Copp.  10 
Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.  50 

Do      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott 2i 


Range  Since  January  1. 
On  basts  of  \Wi-sliare  lots. 


Lowest. 


102% 
101% 
219  2 
Zl27% 
207 
114 
292 

14 

72 
6 

38% 
156% 
107 
265 
125 
117% 

86 
211 

161. 

8334 
146% 
139 
210 
183 

32 
zl06 
z9/% 
171 

90 
156 

89% 
102 


Jan  5 
Jan  3 
Apr  13 
Feb  3 
Feb  1 
Apr  7 
Men  2 1 
Men  1 
Jan  0 
Feb  15 
Jan  3 
Apr  5 
Mchl7 
Jan  31 
Apr  10 
Jan  23 
Feb  20 
Mchl7 
Mch  8 
Jan  9 
Mch24 
Jan  13 
Jan  20 
Mch  15 
Jan  26 
Jan  6 
Mch  13 
Jan  3 
Mch  9 
Mch  21 
Feb  1 
Feb  27 


Highest. 


46%  Jan 

99     Jan 

4%  Jan 

14    Jan 

1 1334  Jan 

11134  Jan 

140    Jan 

31     Jan 

arS6     Mch  29 

8%  Jan  17 

21     Mch  11 

5%  Jan  13 

145%  Jan  10 

7%  Jan  18 

282     Apr    3 

zl45%  Mch   3 

8734  Jan    3 

95     Jan    3 

211     Jan    4 

3%  Mch  20 

110    Jan    3 

Jan    3 

Jan  14 

Jan    9 

Mch   6 

Jan    5 

Jan  26 

Feb    1 

Mch  23 

Mch  13 

54%  Jan  13 

28%  Mch  30 

7138  Jan    3 

11634Jan    3 

16%  Jan  17 

89     Jan  23 


106 

137 

96 

158 

212 

100 
30 
27 

180 


5 

6 

32 

61 

23 

13 

3 

.50 


Mch  25 
Jan  24 
Apr 
Jan 
Jan  27 
Jan  12 
Apr  12 
Jan 
11%  Jan  13 
4%  Jan  30 

17  Apr    . 
46    Jan  19 

470     Feb  27 

11%  Jan  30 

.05     Jan    6 

60     Apr    4 

3  Feb  i 
11%  Jan  11 
15     Jan  30 

7     Jan  21 

5»4  Mch  10 
30     Jan  26 

i.%  Mch  10 

18  Jan  24 
1     Jan  20 

11%  Jan  30 
303g  Apr    7 


87     Feb 

12%  Apr 

6%  Apr 

2     Jan  28 

31%  Apr  1. 

4  MchlS 
6     Mch  30 

.20     Feb  IS 

.01      Mch27 

18%  Apr    6 

1%  Apr    7 

36%  Apr  12 

17'"g  Apr  11 

2%  Mch   9 

10%  Jan    3 

26'2  Jan  30 

5  Apr    5 
5    Jan  17 

.50  Jan  5 
36%  Apr    1 

103%  Apr  8 
11  Jan  26 
65  Jan  25 
1558  Apr    7 

1  Mch  27 
10     Mch  30 

.76  Apr  12 
33     Apr    7 

21518  Apr  7 
13%  Jan  3 
36%  Apr  6 
3%  Apr  12 
33%  Apr  7 
45%  Apr    4 

2  Mch  10 
934  Jan  20 

43     April 

1%  Mch  23 

6%  Apr  12 

108     Apr  13 

1%  Jan  25 


113 

270 

130 

134 

93 

215 

19 

88 


211 

189 

43 

112 


11038  Mch  29 

103%  Feb    1 

226      Feb  15 

12978  Feb    1 

216     Jan     4 

122%  Feb  15 

300     Mch   6 

16     Mch  15 

75     Mch   9 

9     Feb  16 

45%  Apr  13 

161     Feb  27 

Feb  20 

Api  13 

Jan    4 

Mch  15 

Mch   7 

Jan  IS 

Feb    1 

Feo    2 

151%  Feb  23 

142     Mch  6 

April 

Jan    3 

Feb  21 

.     Feb  27 

10234  Jan    9 

180's  Feb    6 

94%  Feb  10 

160     Feb  21 

93  Mch  22 
105     Jan  10 

59%  Feb  28 

105 1 4  Mch    1 

6%  Jan  20 

19%  Jan  31 

122     Feb  27 

119     Feb    2 

14758  Mch 29 

36>4  Mch20 

9534  Feb    8 

10%  Jan  25 

26     Jan  31 

8     Mch   7 

15l34Mchl3 

10%  Feb  20 

292%  Feb    3 

155%  Feb  10 

94  Jan  20 
98     Mch  25 

221%  Feb  18 

4%  Jan  31 

119     Mch  14 

116%  Mch  13 

145     Feb  14 

103     Mch  28 

163     Jan  30 

1434  Apr    4 

102 14  Mch   6 

36     Jan    3 

29    Jan  17 

192%  Jan  19 

58%  Feb  18 

29%  Jan  31 

82%  Feb    6 

120%  Feb 

23%  Feb    b 

97     Feb    3 


7    Jan 

8%  Feb 
39  Jan 
67  Feb 
2534  Jan 
15%  Feb  10 

5%  Feb    2 

.55     Feb  16 

1334  Feb    3 

6%  Jan  14 
1934  Feb  6 
55  Feb  3 
545  Jan  4 
15%  Jan  4 
.07  Apr 
6934  Feb    £ 

5  Mch  21 
13%  Feb    2 

.20     Jan    6 

elOi.  Feb  20 

8%  Feb    6 

401.  Jan    4 

7  Jan    9 
e2434  Mch   1 

2  Feb  4 
1378  Feb  6 
34  Jan  9 
90  Jan  9 
161.  Jan  4 
778  Jan  21 
31.  Jan  3 
38    Feb  21 

6  Jan    3 

8  Jan    3 
l7ioMch31 

.25      Jan  10 


20%  Feb    ( 

3%  Jan    4 

451,  Jan    7 

1934  Feb    6 

334  Feb    8 

1138  Feb  17 

30%  Feb    9 

734  Jan    9 

7%  Feb  15 

1%  Mch  30 

42     Jan  13 


124  Jan 
1234  Feb 
71  Jan 
18%  Jan 
l%Jan 
12'4Feb 

1  Feb 
42%  Jan 

6  Jan 
153g  Feb 
52    Jan 

5  Jan 
37%  Feb 
48     Mch 

3     Jan 
15     Mch  14 
46%  Feb    6 

2%  Feb    7 

9%  Feb    6 
122     Feb  10 

2  Feb    6 


flange  for  Prevto-js 
Year  (1910). 


Lowest. 


,1%  J'ly 
'    Abb 

J'nc 
Aug, 

J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 


97N 

118 

zl22 

200 

A118 

285 

14 

70 

8 

35 

139 

109 

260 


Highest. 


124%  Sep 

104     Jan 

85     Apr 

202     Feo 

14%  J'ly 

75     J'ly 

149     Apr 

139     Dec 

210     May 

181%  Sep 

25  May 
103     Aui 

98'4  Au? 

153%  J'ly 
89%  J'ly 

154  Oct 
t3  Sep 
99    J'ly 

36    J'ly 

9s>i.  Dec 

4  "  Dec 

13n-4  Dec 

111     Oct 

llli4  Oct 

127%  J'ly 

26  J'ly 
90'->  Dec 

1     Mch 

16  May 
41.  J'ly 

I38i"  J'ly 

7%  Apr 

.239     Jan 

135    J'ly 

76%  Feb 

89     May 

212%  Dec 

2%  Jan 

107    Sep 

99%  Aug 
129%  Aug 

93%  NOV 

153  J'ne 
11%  Jan 

100  Jan 
28     Mch 

27  Jan 
165%  Jan 

4634  J'ly 
25%  J'ly 
6i38  J'ly 
)H  J'ly 
14  Feb 
81     Aug 

4  J'ly 
734  Dec 

31  J'ly 
55%  J'ly 
19%  J'ly 
12%  Maj 

5  J'ne 
.So  Mch 
10     May 

4%  Nov 

15%  J'ne 

4434  J'ly 

500    J'ly 

13%  J'ly 

04     J'ly 

58    Feb 

3%  Sep 

0%  J'ly 

.05  Oct 

9  Dec 

6  J'ly 
no  J'ly 

(,38  Sep 

14-;  J'ly 

134  Oct 

10  J'ly 
3034  Dec 
84%  Nov 
13%  May 
xO     Sep 

3     J'ly 

:.8%  J'ly 

6%  Dec 

41-  Mch 

.35     Oct 

.01     Nov 

17  J  ly 
3%  Dec 

43  J'ly 
17%  J'ly 
8%  J'ly 
934  Jan 

18  J'ne 
0%  Dec 
5     Sep 

.25  Aug 
29%  J'ne 
114    J'ly 

11  Dec 
66  J'ly 
15%  J'ly 

1%  Nov 
834  J'ly 

1  Dec 
36     J'ly 

4%  Dec 

9     J'ly 

45%  J'ne 

4%  Dec 

30     Dec 

4534  J'ly 

2  Dec 
12%  Dec 

/i3934  J'ne 
2  Dec 
5     J'ly 

102  J'ly 
1%  J'ly 


123%  Jan 

104%  Jan 

234     Uan 

13634  Jan 

22/     Feb 

152     Feb 

3  0     Nov 

H%  Nov 

76     Apr 

lt%  Sep 

48     Jan 

160     Dec 

113    Jan 

270     Mch 

133%  Jan 

123  Oct 
90     Oct 

218     Dec 

2H«  Nov 

8k 34  Nov 

162i8  Mch 

141     Dec 

212    Mch 

MO     Jan 

44%  Nov 

116    Jan 

100     Mch 

2041.  Jan 

103%  Jan 

168    Jan 

951  -  Mch 

109     Feb 

49%  Oct 

100     Sep 

8%  Feb 

24  Feb 
12/.J8  Mch 

124  Mch 
14378  Nov 

391.  Mch 
104%  Mch 

ll%Jan 

28    Jan 

8%  Jan 

162%  Mch 

11%  Jan 
292%  Nov 
160%  Jan 

9138  Nov 

97  Men 
226  Nov* 
634  May 
124  Jan 
115  Jan 
13834  Deo 
100  Jan 
200    Feb 

14  Oct 
10934  Jan 

37  Dec 
31     May 

200  Sep 
71%  Apr 
31  Jan 
9034  Jan 

125ss  Jan 
li/34  Sep 
94     Jan 

10  Feb 
1434  Sep 
as  Feb 
9034  Jan 
4o%  Jan 
5034  Jan 
12%  Jan 
.70  Mch 
24%  Jan 
18%  May 
28%  Jan 

103  Jan 

685  Jan 

38  Jan 
.10  Jan 
85  Jan 

9  5%sMch 

14  Nov 
2%  Feb 

22%  Mch 
12%  Jan 
ill%  Jan 
11%  Jan 
30  Jan 
678  Jan 
4434  Mch 
3334  Oct 
90  Nov 
-£%  Jan 

11  Jan 
b%  Jan 

t'4%  Jan 

19    Jan 

10%  Oct 

1%  Jan 

5    Jan 

29    Jan 

8%  Jan 

75    Jan 

27%  Jan 

10%  Jan 

12  May 
50    Jan 
25%  Mch 
1234  Jan 

134  Fob 
55  Jan 
166  Jan 
213,  Jan 
92  Mch 
24%  Mch 

234  Jan 
18     Jan 

334  Jan 
08%  Jan 
18  Jan 
10%  Jan 
78  Jan 
ll»s  Jan 
55  Jan 
£3%  Jan 

6%  Jan 
46  Jan 
(.0%  Jan 

534  j«n 

15  Jan 
160    Jan 

384  Jan 


'fill  and  askc;d  prices     d  Now  stock,     e  Ass't  paid.     0  Ex-stock  div,     h  2,x-rlgMs.     a  Ex-dlv.  and  rights. 


Ant.  15  1011.] 


Boston  Bond  Record 


1021 


BOSTON  STOCK  KXCH'GE 
Wrkk  Knuijki  Arn.'L  13 


Am  AurioulChem  let  6H..1928 
a  in  leieu  A  lei  con  u  4H.1929 

Convertible  4s 1936 

Am  Writ  1'nnor  1M  h  I  5s  g  1010 
Am  Zinc  L  &  S  dob  Ha....  L91S 
Ariz  Com  Cop  1  Ht  conv  8a  1920 
Atcn  Top  «fc  S  H"e  gen  h  4s..  1995 

Allium  ineul  c  4s )  'ly  1990 

Stamped  ..." J'ly  1995 

60-.V ear  con  v  4s 195  5 

10-year  conv  6a 1917 

Atl  Gull  it  W  1  bb  Lines  5s. '69! 

Boston  Elect  Loonaoi  5a. 1924 

Boston  &  Bowcll  4« 1916' 

Boston  <b  Maine  4  4s 1944 

BoHton  Terminal  1  st  3  448.1947 

Bur  <»  Mo  Blv  roils  6s 1918 

Butte*  Boston  1st 6a 1917 

Butte  Elec<fc  Bow  Istg5s.l951 
Cedar  Bap  <fc  Mo  11  let  78.1910 
Cent  Vermt  1st  g4»..Mayl920 
O  B  <8>  Q  Iowa  Div  1st  68.1919 

Iowa  Div  ist4s 1919 

Debenture  5s 1913 

Denver  Exten  4s 1922 

Nebraska  Ex  tec  4s 1927 

B&  S  W  a  f  4s 1921 

Illinois  Div  3  4s 1949 

Ohio  JO  By  <te  btk  Yds  58.1915 
Coll  trust  relnnding  g  481940 
Jh  Mil*  bt  P  Dub  D  0s..l020 
Oh  M  &  St  P  Wis  V  div  H81920 
Our.  «,  No  Mien  1st  gu  68.1931 

Ohiodb  W  Mich  gen  6« 1021 

Conconl  <fc  Monl  cons  48. .1920 
Oonn  <fc  Bass  H  1st  g  4a...i0l3 
Cudahy  Pack(The)lstg5sl9J4 

Ourreni  tuverlsl&a 1926 

Det  Gr  Kap  <fc  VV  let  48. ..1940 
Dominion  Coal  1st  s  I  68. .1940 

Fitouburg  4s 1915 

4s 1927 

Fromt  Elk  <fc  Mo  V  1st  6s.. 1933 

Unstamped  1st  Os 193a 

Gt  Nor  OB  &u  ooll  tr  4s  1921 
aeui3teretl4s 102l| 


ill 


Fries 
Thursday 
April  I A 


Week's 
Range  or 
Last  Salt 


Range 

.since 

January    1 


A-O 

J-J 
M-S 
JJ 
M-N 
J  I) 
A  O 
Nov 
M-N 
J-D 
J-D 
j.j 
M-S 
J-J 
J-J 
FA 
J-J 
A-0 
J-D 
M-N 
Q-F 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 
J.J 
A-O 
J-J 
J.J 
M-N 
J  D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 

y-J 


90 4  Sale 
108%  sale 


102 
83 

98% 

90% 
90% 


713, 


A  sic  Low 
1014 
I    90 
1083, 
I    00 
102", 
I    84  4 
987e 
91 
91 
109% 
...  .110% 
72^'   72 
110 

1004 

|1044 

Ill2  4 
103 
100 


v-'5 
99  4 
9141 
914l 


90       91 


101%  Sale 
89  %    90 4 


994 

102      102% 


High. 

101  S 
90  V 

108% 
!'i  I. '  I  1 
Mar' 11 
Apr' 11 
Apr'1  1 
Mar'li 
Alar*  t  l 
Mar' 11 
Mar' U 
V2  4 
Feb*04 
Mar'09 
Get  *08 
Jan '03 
Jan '11 
J'ne'01 


4 

28, 


...., 


96 

05% 


061 


11 3  "J 

91 
11103 

99 
1014 

09 

98% 

99  ^ 

87% 
1014 

90% 
114 
113% 

99  4 
101% 

91 
1124 

1004 

97 

87 

9534 
1034 

90 
1274 
140 

95  78 

96% 


May' 10 

91 
Oct  '07 
Feb' 11 
Mai'lli 
Mar'li 
Mai'lli 
Feo' 11 
Mai' 11' 
101% 

90%| 
Jan  '111 
Feb '11 

99  4 
Mai 'll1 
DCO'07 
Jan '03! 
Aug'09j 
Mat'll' 
Feb'll 
Mar'li; 

Apl'05: 
Apr '08' 
Jan'llJ 
Apr '05 
064 
95% 


Lull' 
10  14 

89  4 
10.-.% 

90 
100 

84 

98 

914 

01 
109% 
108  4 

Ha 


Hign. 
10?4 

90% 
1(10 

90 
1024 

89 

994 

91% 

91% 
109% 
110% 

73 


103      10341 


87  4    90  4 


1 

iii"6%  10*141 

91)4  100     I 


98% 

09  4 
87% 

100 
8934 

114 


08% 
99  4 
884 

101% 
90% 

114 


113%  113% 

98  4  101 
100      101% 


.... 



97        97 
87       87 
05%    064 

....  1274  1274 

11  :   95  4    96  4 
1]   95%    95% 


BOM  li» 

BOSTON  STOCK  KXOH'Gl 
WttKK  ENDlNu  APHIL  13 


»9    ~. 


Pr\c 
Thursday 
April  13 


Week's 
Kange  or 
Last   Sale 


■S«|       Range 
Since 


Jo  J  January  I 


Illinois  Steel  deben  5a 1913  A-O 

la  Falls  &sioux  Ulst7s..l917  A-O 
Kan  C  Clm  .te  bur  1st  5s. ..1925  A  O 
Kan  C  Ft  b<fc  Gu.lt  ext  5s. .1911  J-D 

Kan  C  Ft  Scott  &  M  Os 1928  M-N 

Kan  CM  &  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S 

Kan  C  <fc  M  Ky  ifc  Hr  1st  5sl929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1912  A-O 

Maro  Hough  <fc  Ont  1st  6s. 1925' A-O 

Alass  Gas  4  4s 1929J  J-,7 

Mich  Teleplst  5s 1917  J-  J 

Minne  Gen  Elec  con  g  5s  1929|J.J 

New  Eng  Cot  Yarn  5s 1929|F-A 

New  EugTeleph  6s 1915  A-O 

5a 19161  A-O 

New  En t; land  cons  g  6s...  1945  J.  J 

Boston  Term  1st  4s 1030IA-O 

New  Kiver  (T'i°)  conv  5s.  1934  J- J 
N  YN  Kite  11  con  deb  3  481950  J-J 

Conv  deb  Os  (ctts) 1918  J.J 

Old  Colony  gold  4s 1924  F-A 

Oreg  Ky  ifc  Nav  con  g  4s..  1940  J -I) 

Oreg  bli  ljine  1st  g  Os 1922  F-A 

Pere Marquette  deb  g  68..1912  J.  J 
Kepub  Valley  1st  8  r  6s. ..1919  J-J 
Rutland  1st  con  gen  44s. 1941  J-J 

iUitland-Canailiau  1st  4sl949  J-J 
Savannah  Kloc  1st  cons  58.1952  J-J 

Seattle  Elec  1st  g  6a 1930  F-A 

Shannon-Ariz  1st  g  Os 1919  M-N 

Terre  Haute  Elec  g  6a 1929  J  J 

Torrington  1st  g  5a 1918iM-S 

Union  Bac  BK<fc  Igrg4a.l9:7  J-J 

■JO-year conv  4a 1927  J.J 

United  Fruit  gen  s  I  4  48.1923  J-J 
U  S  Coalcfe  Oil  1st  s  1  68..  1938  M-N 
US  Steel  Corp  10-60  yr  58.1903  M-N 
West  End  Street  By  48 1915  F-A 

Gold44s 1914  M-S 

Gold  deoenture  4s 191  b  M-N 

Gold  4s 1917  F-A 

Western  Teleph  <fe  Tel  5a.  1932  J.J 
Wisconsin  Cent  1st  gen  461949  J-J 


hta  ASK 

100%  ... 


100      

1  154  116  H 
92  H2  4 
87        85 

1024 


99  4  100 
1024103*" 


103  4 

91        05 


96     bale 


08      bale 


Low 

100% 

117 

944 
10U4 
115  4 

02  4 

88 
lUi! 

102% 

1014 
115 
100 
97 
102  4 
102  4 
10134 

100  4 


// 1 11  n 
Apr '11 
Apr 'OS 
Feb'll 
Feb '  1 1 

H54 
Apr '11 
Apr'l  1 
Mat'll 
Feb'll 
Sep  '05 
J'ne'08 

100 
A-Jg'10 
Ahk'04 
Apr'll 
Mar' 11 
bep  '08 


.\o   Low    Hfgh, 
...   100      102% 


75 
00 

133 

101 

98 

114 

90 

103 

107 

102 

70 

104 

03 

97 

100 

100 

104 

96 

105 

105 

98 

100 

98 

98 

97 

93 


Oct   10 

4  Feb'll 
%  Mar'  1  1 

Apr '09 
">.  Sep  '09 
%  Feb'll 

Mar'lo 

Jan'll 
4  Nov'05 

Mat '02 
4  Dec '10 
'bMar'l  1 

Apr'll 

Apr '07 

3,  Mar'  1  0 

4Apr'll 

%  Feb'll 

90 

Nov'10 
%  Mar' 11 
4  Mar'  1 1 
4  Mar' 11 
4  Apr'io 
4  Jan'll 
%  98 
4  Jan'll 


..  1  944  944 
..  100  4  100  4 
9  115  11634 
..|  02  934 
..  88  00 
...  102  103 
..102%  102% 

"  1 '.'.'.[" 

2:i    99  4  100% 


...100      103 
...lOP,  102 


0  4    99  Tj 
133      134*4 




114% 

114% 

...jjioa 

103 



— 1 

104 
93 

105 
93 

"15 



ibo%  1004 

104% 104% 
96 h    97  4 

..... 

104  4  105% 

98  4    98% 

100  4  100  4 

16 


98  4    98% 
9634    99 
93%    93% 


Note — Buyer  pays  aooruetl  Interest  In  addition  to  the  purchase  prloe  tor  aU  Boston  Bonds.    *  No  price  Friday ;  latest  bid  and  asked.      11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


.->liare  Prices — Not  Per  Centum  Prices 


Saturday 
April  8 


Monday 
April  10 


Tuesday 
April  11 


Wednesday 
April  Li 


Thursday 
April  13 


Friday 
April  14 


I  Sales 
01  the 
J  Week 
Shares 


ACTIVE   STOCrtS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Range  Since 
Jan  1  1911 


Highest 


96 


00 


■>894    90 

* 06 

'* 124 

•<!0  4    *o4i      '/64    20 
57       67  41      674    57% 


80  4    90    [ 

964 

124    j 

26       26%' 
574    68 


IS',  * 1841    *18%    18% 


90       90 
96       96 

123  4123  4 
V!64    27 
67  4    68  4 

vl8%    18% 


1 

90 

96 

124 

124 

27  4 

27  4 

694 

5941 

IS 

18% 

f-43  4 
47 

♦  12 
63 
32  4 
73  4 
*8s 

*284 
02  4 
80% 
62iB16 
62% 
164 
18  4 

774 

7"ie 
46 
854 


44 

47 

124 

63     I 

3^4 

734' 

94' 
2b%| 
02  4' 
86a, 
63 
63  4 
164 
18% 
77  4 

7% 
46 
86  4 


*4i 
4634 
11% 
63 

♦32% 
73 
*8  4 

♦284 

+  92 
87 
62% 
623« 
164 
184 
77% 
7% 
46 
86  4 


44  4 

46% 

11% 

63 

33 

73 

9 
29 
93 
S7 
63 
53 
164 
18% 
78 

7% 
46 
86^4 


44 

40% 

11% 

53 
-32% 
*724 

*8 
♦28 

02% 
-86  4 

62% 

63 

104 

184 

774 

7% 
464 
86  4 


44 

40 ', 

U<, 

53 

33 

73 

9 
283, 
92% 
86% 
63 
53 
164 
184 
77% 

7% 
46  4 
86  4 


-444 
464 

♦1134 

63 
32  4 

♦72  4 
*8 

♦284 
92% 

♦86  4 
62"i8 
6J4 
164 
18  4 
774 
♦7% 
46  4 
85  4 


46 

46% 

12 

53 

32  4 

73 

0 
284 
02% 
803, 
63 
53 
164 
18 '4 
77% 

7% 
464 
85% 


444 
4634 

1134 

53 
♦3*4 
♦72  4 

*8 

28  4 

9  2  34 

864 

0<!% 

53 

16  4 

♦  184 

♦76% 

7% 

464 

86 


444 
40  %( 
11% 
53 
33 
73 
9 
284 
9234 

bO3* 

82% 
63 

16% 
18% 
76% 
7% 
46  4 
86 


Baltimore 

145  Con.  Gas  ELL.  Ja.  Pow.100  64 

216        Do     pret 100  89 

142  Northern  Central 50  12 1 

4,543, Seaboard  (new) 100  21 

3,430i        Do      2d  pret 100.  434  Jan 

485  United  By  &  Electric.   50,  164Jan 


10 
944 
634 
473 
195 

75 


3u 

236 

390 

2,309 

1,117 

3,154 

101 

1,180 

1,123 

3,34s 

as0 


Philadelphia 

American  Cement 50 

Auiencau  Bailways 50 

Cambria,  bteei 50 

Electrio  Co  of  America  10 
Elec  Storage  Battery . .  1 00 

Gen  Asphalt  tr  ctis 100 

Do     pret  tr  ctts 100 

KeJ^tone  Telephone...   50 

i^ake  buperior  Corp 100 

Lenigh  C  &  Nav  tr  ctts.  50 

Lehigh  Valley 50 

Pennsylvania  KB 50 

Philadelp'aOolPitlsb).  50 
Philadelphia  hllectric||.  26 
Phila  Rapid  Transit ...   60 

Beading 60 

Tonopah  Mining    1 

Union  Traction 60 

United  Gas  linpt 50 


13% 

42 

42  4 

114 

484 

314 

72 

84 
27% 
024 
85% 
02% 
-B50 
16 
18% 
75  4 
7»18 

43 
85  4 


Jan  0  93  Mario 
Jan  0  100  Marl/ 
Jan  1 1  1264  Jan  26 
Jan  4  27  4  Apr  13 
4  59  4  Apr  13 
9    18%Mar28 


17  4  Jan  4 
15  4  Jan  Jo 
is34  he0  18 
12  4  Jan  14 
56  Feb  2 
34%  Jan  10 
83%  Jan  30 

9  't  Jan  lo 
32  Feb  6 
98  Jan  14 
904  Feb  3 
65  b>b  2 
51  4  Mar. 7 
16%  Feb  1 
214  Jan  20 
80J,  EeblO 

8%  Jan  17 
48  4  Jan  20 
89% Jan    9 


Apr 

! 

6 

•Jan 

5 

Jan 

3 

Jan 

4 

Jan 

3 

Mar 

4 

Mar 

0 

Jan  12 

Mar  31 

Feb  14 

Mario 

Apr 

13 

Jan 

3 

Jan  19 

Apr 

. 

Jan 

3 

Jan 

•1 

Jan 

3 

Jan 

b 

Range  lor  Previous 

Year (1910) 

Lowest 

Highest 

46     Mar 

644  Dec 

aO     Mar 

90     J'ly 

115     Jan 

132     FeD 

1 8%  J'ly 

27%  Jan 

40     Oct 

47     Jan 

U%May 

16  4  Deo 

17     Dec 

28     .San 

41%  J'ly 

50     Jan 

404  J'ly 

53  4  Jan 

114  J'ly 

12  4  Jan 

42     J'ne 

64  4  Mar 

10  4  J'ly 

31%  Deo 

64     J'ly 

844  Jan 

7     J'ly 

13     uan 

15  4  J'ne 

20%  Oec 

86     J'ne 

123     Jan 

624  J'ly' 

1214  Mar 

tiiu16j'ly 

ti9ai8  Mar 

42     J'ne, 

5  3  4  J  an 

113%  beo 

16  4  Mar 

io     Apt 

284  Jan 

65  4  J  'ly 

86      Feb 

0  4  J  an 

0iieMay 

38     Oct 

52%  Jan 

7  9      J'ly 

95  4  Jan 

PHILADELPHIA 


Bid      Ask 


inactive  StocKs 

Amencan  MUling 10 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 

Preierred 100 

ConsolTracot  NJ...100 

Ft  Wayne  &W  V 100 

Germautown  Pass 60 

Highlander  Mill&  Mg..5 
Huntingdon  &  B  T 60 

.treierred 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..10 
Inter  Sm  Pow  &  Chem.50 
Keystone  Telep  v  t  c.50 

Preferred 50 

K  ey  stone  Watch  Case.  100 
Leh.  Vail  Trau  v  t  c.50 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  Schuylkill 50 

MinehUi  &  Schuyl  H..50 
Nat  Gas  Elec  Lt  &  Po  100 

PreLerred loo 

N  iiaveu  iron  &  bteel.5 

Northern  Central 50 

North  Pennsylvania.. 50 
Penmyl  warrants  ..(wi) 

Pennsylvania  Salt 50 

Pennsylvania  i'ieel..lt)0 

Preterred 100 

Phila  Co  (Pitts)  pre!.. .50 
Phil  German  &  N orris. 50 

Phila  Traction 50 

Railways  General 10 

Tonopah  Belmont  Dev.l 

Umu.i  (.  os  ol  ..N  J 100 

Unit  Trac  Pitts  pret. .50 
Warwick  lron&  steel. lo 

WelabachCo 100 

West  Jersey  &  beabh.50 
Westmoreland  Coal... .60 
Wllkea  Gas  A  Eiec.100 
York  Kailway 50 

Piol'crrod  60 


1 

45 

84  4 
79 


20  4 


8 

34 


8  4 
21 
164 


60  4 


07 

104 
1084 


108  4 
4234 


834 


63, 
242 


1034 

"64"' 


PHILADELPHIA 


14 

46  4 

85 

80 


20a4 


84 
36 


8% 
22 
17 


01 


10»6 


43 

84* 


57e 

4*i" 

11 

40 


74      84 
24        25 


Bonds 

Frices  are  all  "  and 

i  lift'TtSt    " 

Alt&LVElec  i  4s'33.F-A 
Am  Gas  &  Elec  5s'07.F-A 
AmliysconvSs  1911. J-D 

CoU  tru.t  5s  1017. A-O 
Atl  C  Elec  ref  6s  '38. M-S 
Berg<fcE±srwlst6s"21  J-J 
Betlile  bteei  6s  1008. Q-F 
Choc<fe  Me  1st  6s  1040  J-J 
CnOk&G  gen  5a '10  J-J 
ConTraoof  N  J  1st  5a. '33 
DelCoBystr  ctts  4s'49j-J 
E<fcAlstM6s  1020  M-N 
Elec  <fe  Peo  Tr  stk  tr  ctfa 
Gen  Asphalt  581016.M-S 
ludianapolis  By  43.1033 
Interstate  4s  1043  ..F-A 
Keystone  Tel  5s  1035.J-J 
Lake  Sup  Corp  inc  5a'  2  4  O 
Lehigh  Nav  4  4s  '14.Q-J 

Gen  M  44s  g.l024.Q-F 
Leli  V  C  1st  6s  g  '33. .JJ 
Leh  V  ext  4a  1st  1048.J-D 

Consol  6s  1023 J-D 

Consol  4  4s  1023.. .J-I) 

Annuity  6a J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  con  4a  '35  J-D 

IstsencsBSs  1035.  M-S 
NatLHife  PaerB5s'19J-J 
New  Con  Gas  6s  1048  J  -D 
N  Y  Ph  cfc  No  1st  4s  '30  J-J 

Income  4a  1030. ..M-N 
NoOhioTraccou58'10.J-J 
Bonn  &  Mil  Steel  con  Os. 
Pa  &  NY  Can  5s  '39. A-O 
Penu  Steol  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsUfc  col  tr  5s'49  M-S 

Con*  col  tr  5s  1951M-N 
Phil  Elec  gold  trust  ctts. 

Trust  certil's  4s 

P  &  E  gen  M  6  g  "20.  A-O 

Gen  M  4s  g  1020. .A&O 


Bid 

Ask  | 

84  4 

85 

90% 

94 

100  4 

il8  4 

1024 

103 

1044 

78 

107 

80% 

87 

94 

82 

84 

54 

66 

82 

83 

09 

1004 

1094 

118 

1184 

104 

1464 

064 

9034 

85 

86 

1014 

07 

100 

108 

93 

102  4 

103      1 

07 

07  4  ' 

103  4 

10334! 

78 

784 

107 

107% 

1004! 

PHILADELPHIA      |  Bid    \  Ask 


BALTI.WOUE 


I    Bid   I  Ask 


Ph  &  Bead  2d  6s  '33.  A-O 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1041. y-F 
P  W  &  B  col  tr  4s  '21.J-J 
Portland  By  1st  6s  1930. 
Bead  Trac  ist  0s  1933  J-J 
Booh  By <ls  Leon  6s '54.1 -J 
Spanish-Am  Ir  6s  '27  J-J 
btau'd  Gas  &E  6s  "25  M-N 
U  Trac  ind  gonos'lO.J-j 
Un  Bys  Tr  ctis  4s'49J&J 
United  Bye  InvlstcoUtr 

stos  1926 M-N 

Welabaoh  s  £  5s  1930. J-D 
Wlk8-BGifcEcon5s'65J-J 
lork  Bys  1st  5s  1937.J-D 
BaLTLUOKE 
Inactive  Stocks 
Ala  Cons  Coal&  Iron. 100 

Pret 100 

Atlanta  &  Charlotte..  100 
Allan  Coast L  (Conn)  100 

Canton  Co 100 

Cons  CotDack  Corp... 50 

Preferred 50 

Georgia  Sou  »fc  Fla...  100 

1st  pre! 100 

2d  pre! 100 

G-B-S  Brewing 100 

Bonds 

Frices  are  all  "  and 

interest." 

Anacostia  &  Pot  5a 

Ati  Coast  L(Ct)ctla  5s  J-D: 

Ctts  of  indebt  4s J.J 

5-20  yr  4s  1025 J-jJ 

Bait  CPass  1st  6s  '11  M-N 

Bait  Fundg  58.1016  M-N 

Exchange  3  4s  1030  J-J  1 

Bait  &  P  1st  6s  m  1  '11  A-O 

BSP&C  lst4  4s  '53F-A 

Bait  Trao  1st  5s.. '20  M-N 

No  Bait  Div  5s  1942  J-D 

Cent'lltycon5sl932  M-N 

Extifc  Imp  58.1932  MS 

Chas  City  By  1st  5s'23  J-J 


115     j 110    I 

10934'. I 

116<4  1174 
90  4    00  4 


120 

004 
1014 

101>4 

"77" 

84 
80  4 
101 

0J34 

39 

74 

125     [ 
100 
101  41 
102 

"7*7% 

85 

45 
100 

116 

230 
117 

28 

20  4 

40 



104 



92 
100  4 



93  4 

1004 

96 

974 

1 





103 



Chas  By  G  &  El  6s  '00  M-S 
CharldfcA  2d  7s'  10  A-O 
City  &  Sub  1st  5s. .'22  J-D 
City  A  Sub(Was)lst6s'48 
Coaldi  I  By  1st  6s'20F-A 
ColitGrnvlst6s.l016J-J 
consol  Gas  5s. .1030  J-D 

Gen  4  4s  1064 A-O 

Cons  GE  &  P  4  4s  '35.  J  -J 
Fainfc  CITr  1st  5s'3S.A-G 
Ga«te  Ala  lBt  con  5s  '45J  -J 
GaOarifcN  1st  5s  g  "20  J  J 
Georgia  P  1st  6s... '22  J-J 
Gabodfc  Fla  1st  6a  1945J-J 
G-B-S  Brew  3-48  1951M-S 
2d  income  6s  1961  M-N 
Knoxv  Trac  1st  5s  '28A-0 
LalseB  El  1st  gu5s'42M-S 
MaconBy<fcLitl8t5s'53J-J 
Memphis  bt  1st  5s'45  J-J 
Metbt(  Wash)lat5s'25  F  A 
Mt  Ver  Cot  Duck.  1st  6s. 
Npt  NifeO  P  1st  5s'3S  M-N 
Nori&PorTr  lst5a'36J-D 
Norfolk  bt  1st  6s  '44..  J  -J 
North  Cent4  4s  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. J  J 
Poto  Val  1st  5s  1941..  J  J 
bav  Fla  &  West  os  '34  A-O 
Seab  ifc  Koan  5s  1926. J-J 
.South  Bound  1st  5s. .A-O 
U  El  L& P  1  st  4  4s'29  M-N 
Un  By  cVj  El  1st  4s  '49  M-S 

Income  Is  1949 J-D 

Funding  6s  1930. ..J-D 

V:i  Mid  2d  ser  Os  '11. M-S 

3d  series  Os  1910. .M-S 

4th  ser  3-4-6s  1921.  M-S 

6U1  series  6s  1920. M-S 

Va  (State)  3s  new  '32. J  -J 

Fund  debt  2-3a  1991.  J-J 

West  N  C  con  6s  1914  J  -J 

We8VaC&Plst6g'llJJ 

WU&  Weld  5s..  1935. J -J 


96 

101 

1034 

964 

08J4 

88 
99 

104 '4 

1054 

106 
44% 

45 

06  4 
07 
106  4 

72  4 

73 

87  4 
105 

87% 

1104 

105 

1114 

02% 

83  4 
02  4 

63 





ioii% 







100 
1004 

*Bid  and  asked;  no  sales  on  this  day.    11  Ex-ri- hts.     ||  $  1 5  paid.    t$124paid.    *  $134  paid,    i  $35  paid.     aBeoeipt*   <>J25  paid.  c$.lOpaid.   <t$124paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 
N  O  &  N  East... 

Ala  &  Vicksb 

Vicks  Shr  &  Pac 
AlaTenn  &  North.. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  !k  Ohio 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bostjn  &  Maine.. 
Bridgeton  &  Saco  R 
Buff  Roch  &  Pittsb 

Buffalo  &  Susci 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  . 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
V  Chic  Great  West 
Chic  Ind  &  Louisv 
Chic  Milw  &  St  Paul 

Ch  Mil  &  Pug  Sd 
Chic  &  North  West 
Chic  St  P  M  &  O 
Chic  T  H  &  South   _ 
Cin  Ham  &  Dayton 
Colorado  Midland 
Colorado  &  South . . 

Copper  Range 

Cornwall 

Cornwall  &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Det  Toledo  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchiid  &  NorE._ 

Fonda  Johns  &  Glov 

Georgia    Railroad. _ 

Grand  Trunk  Svst.  . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Svst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  <fc  St  L 
s  Louisv  &  Nash  v.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway, 
o  Mexico  Nor  West. 

Mineral  Range 

MInneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 
Chicago  Division] 
Mississippi  Central. 
m  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
o  Nat  Rys  of  Mex.J. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv 

•  Lake  Shore  &  M  S 

•  n  Lake  E  &  West 

•  Chic  Ind  &  South 
■  Michigan   Central 

•  Cleve  C  C  &  St  L. 
Peoria  &  Eastern 

•  Cincinnati  North. 

•  Pitts  &  Lake  Erie 

•  Rutland 

•  N  Y  Chic  &  St  L. 
-  Toledo  &  Ohio  C. 

•  Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


March 

March 

March 

February  . 
1st  wk  Apr 
February  _ 
4th  wk  Mch 
February  . 
February  . 
February  . 
February  - 
February  . 
February  . 
1st  wk  Apr 
February  . 
1st  wk  Apr! 
1st  wk  Apr:  2 
1st  wk  Apr 
February  _|2 
February  _\ 
1st  wk  Apr 
1st  wk  Apr 
February  . 
1st  wk  Apr 
1st  wk  Apr 
February  _ 
February  . 
February  . 
February  . 
January  _. 
February  . 
February  . 
1st  wk  Apr 
January  .. 
February  . 
February  . 
February  . 
February  . 
.■"ebruary  . 
1st  wk  Apr 
4th  wk  Mch 
4th  wk  Mch 
1st  wk  Apr 
February  . 
1st  wk  Apr 
February  . 
February  _ 
February  . 
February  . 
February  . 
1st  wk  Apr 
4th  wk  Mch 
4th  wk  Mch 
4  th  wk  Mch 

March 

January  .. 
February  . 

March 

1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February  _ 
February  . 
1st  wk  Apr 
February  _ 
February  . 
February  . 
January  _. 
1st  wk  Apr 

March 

February  . 
February  . 
4th  wk  Mch 
December.. 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 


February  . 
1st  wk  Apr 
1st  wk  Apr 
February  . 
1st  wk  Apr 
4  th  wk  Mch 
February  . 
February  . 
Wk  Apr  1 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  _ 
February  . 


S 
304,027 
146,138: 
121,020 

11,000 

39,7:17 
,000,818  7 

82,839 
,952,543  2 
,913,433  G 

92,411: 
2. SI,  5  02 
,087,860  2 

3,909 
160,841 
179.305 
328,300 
,046,000  1 
229,300 
,003,991  2 
259,798 
527,990 
243,959 
,158,715  6 
240,453 
114,969| 
,483,670;4 
,090,2671 
,141,439  5 
,177,500  1 
146,919 
649,697 
117,972 
253,771 

47,040 

10,568 

18,829 
315,921 
,482,295  1 
,477,778  " 
402,900 

14,757 

40,886 

21,941 
138,312 

55,607 

567,110 

,061,893 

2,024 

64,257 
271,683 
857,797 
168,405 

51,633 

52,850 
290,666 
176,676 
418,981 
059,122 
137,000 
180,237 

62,081 
187,542 
749,938 

37,000 
626,363 

37,444 
118,994 

98,927 
992,175 

16,960 
633,066 

27,787 
252,400 
157,465 

14,459 

84,184 
397,855 


72,725 

454,069 

986,000 

1,032,685 

1,240,187 

8,785 

6,926 

141,800 

35,608 

7,113,781 

3,414,725 

386,494 

299,832 

2,185,321 

2,232,456 

252,550 

81.796 

1,017,173 

218,901 

827.264 

284,138 

18314431 


$ 

322 

141 

118 

7 

38 

920 

82 

709 

291 

107 

26  ! 

,943 

130 

128 

247 

,9  59 

224, 

,087! 

259, 

586, 

230 

,890, 

258, 

113, 

,534, 

717, 

,315, 

,133, 

146, 

634, 

152, 

291, 

50, 

17, 

29, 

254, 

,391, 

,556, 

421, 

19, 

45, 

22, 

106, 

62, 

562 

,997 

2 

56 

239 

815 

190, 

54 

57, 

,667 

174 

577 

538 

127 

180 

57 

216 

790 

34 

,443, 

29 

102 

91 

977 

14 

627, 

24 

255 

141 

13, 

85 

436, 


977 

970 
958 
490 
659 
698 
549 
604 


952 

89  i 

S41 

929 

875 

789 

600111 

000178 

700  10 

904  19 


July  1  to  Latest  Dale. 


Current 
Year. 


Previous 
Year. 


.984 
997 
600 
134 
453 
276 
642 
727 
086 
574 
344 
452 
516 
917 
433 
794 
598 
918 
962 
800 
757 
022 
888 
720 
163 
974 
016 
318 
137 
015 
893 
596 
237 
862 


S 
,761,875 
,393,274 
,182,744 
81.017 
,532,907 
,265,390 
,179,853 
,576,014 
,323,126 

996,603 
,058,201 
,988.2  18 
35,981 
,216,345 
.553,324 
,271,200 
,597,435171 
,  126,584  9 
,316,409118 
,605,621 
,274,521 
,317,229 
,041.879 
,755,908 
,710,751 
,742,683 
,594,839 
,157,835 
,298,066 
,308,658 
,411,100 
,374.535 
816,344 
417,306 
109,088 
228.971 
893,640 
816,972 
890,108 

188,939 


34 
4, 
1 
1 

643  45 
1 
5 
10 
7 
6 


273 
162 
953 
000 
310 
314 
951 
736 
000 
286 
687 
844 
295 
795 
404 
895 
341 
900 
500 
591 
254 
897 


70,497 

427.159 

970,000 

929,281 

1,259,765 

11,056 

3,762 

122,406 

34,192 

6,937,298 

3,611,126 

420,333 

369,129 

2,129,866 

2,171.567 

239,771 

80,773 

1,188,226 

193,637 

806,339 

304,027 

18452192 


12 


411,610 
908,278 
365,800 
412,031 
858,448 
864,843 
16,069 
628,594 
217,802 
328,376 
656,092 
551,555 
416,343 
972,079 
189,252 
088,386 
833,925 
257,660 
877,446 
734,076 
117,039 
970.438 
513,961 
247,129 
330,169 
963,423 
741,580 
381,451 
122,831 
032,203 
289.789 
462,100 
113,275 
580,806 
068,224 
051,197 


S 
,621 
,294 
,113 

55 
,475 
,801 
,977 
249 
879 
823 
.910 
919 

34 
903 
543 
462 
047 
690 
670 
503 
057 
605 
237 
175 
561 
700, 


,888 
,308 
,871 
,467 
,003 
,600 
,727 
,961 
,581 
,056 
,942 
,509 
,467 
,501 
,573 
,200 
,990 
,560 
,006 
,971 
,929 
,320 
,020 
,923 
,722 
,532 


453 
049 
069 
299 
617 
054 
447 
134, 
298 
530, 
069, 
874 
052 


944 
515 
317 
867 
491 
000 
916 
293 
614 
657 
087 
126 
313 


618,995 

23,257,402 

41.319,244 

8,148,606 

49,181,243 

250,189 

57,103 

1,115.752 

1,392,869 

67,838.544 

32,838,313 

3,779,549 

2,424,384 

20,257,651 

20,819,073 

2,502,987 

885,715 

10,800,947 

2,311,231 

7,507,627 

3,547,316 

125513336 


1,200 

925 

6,683 

2,486, 

4,736 

36,589, 

16, 

591 

2,080 

33,494 

4,574, 

1,505, 

1,523, 

47,502, 

1,260 

5,190 

44,356, 

6,727 

6,467, 

2,633 

1,830, 

6,259, 

1,323 

23,381 

287 

848 

686 

40,254 

119 

5,928, 

266 

5,938, 

675, 

655, 

3,809 

18,619 


199 
540 
962 
037 
992 
794 
234 
096 
169 
970 
118 
850 
677 
310 
987 
707 
555 
070 
904 
971 
730 
348 
618 
149 
270 
818 
001 
784 
157 
799 
855 
800 
690 
131 
381 
142 


580,529 

20,882,726 

41,172,653 

7,611,259 

45,243,145 

350,536 

47,381 

922,231 

1,252,967 

65,026,477 

32,350,891 

3,721,593 

2,490,670 

19,113,067 

19,645,523 

2,194,075 

823,355 

11,580,303 

2,132,520 

7,150,483 

2,972,429 

169201485 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  Y  N  H  &  Hartf..  February  . 
N  Y  Ont  &  Western  February  . 
N  Y  Susq  &  West..  February  . 
Norfolk  Southern..  February  . 
Norfolk  &  Western.  February  . 

Northern  Pacific February  . 

Pacific  Coast  Co February  . 

Pennsylvania  RR..  February  . 

Bait  Ches  &  Atl..  February  . 

Cumberland  Vail.  February  . 

Long  Island February  . 

Md  Del  &  Va February  . 

N  y  Phi  la  &  Norf  February  . 

Northern    Central  February  . 

Phila  Bait  &  W._  February  . 

West  Jersey  &  S.  February  . 
Pennsylvania  Co February  . 

Grand  Rap  &  Ind  February  . 

Pitts  Cin  C  &  St  LI  February  . 

Vandaiia J  February  . 

Total  lines —         I 

East  Pitts  &  Ei  February  . 
West  Pitts  &  Ej February  . 
All  East  &  Westi February  . 

Pere  Marouette February  . 

Raleigh  &  Southp.JFebruary  . 
Reaalng     Company  — 

Phila  &  Reading.  February  . 

Coal  &  Iron  Co..  February  . 

Total  both  cos February  . 

Rich  Fred  &  Potom  January  .. 

Rio  Grande  June January  _  . 

Rio  Grande  South..  1st  wk  Apr 
Rock  Island  Lines..  February  . 
St  Jos  &  Grand  Isl.  January  __ 
St  Louis  &  SanFran  February  . 

Chic  &  East  HI__lFebruary  . 
/  Evansv  &  Ter  H  February 


Current     Previous 
Year.  Year. 


S 

4,182 
604 
310 
228 

2,503 

4,058 

449 

1118( 

13 

213 

561 

G 

229 

881 

1,324 
317, 

3,205, 
380, 

2,746 
751 


774'4 

552] 

652 

622 

080i2 

53214 

024 1 

442 

050 

5  6  5 

354 

231 

907 

428 

418 

135 

316 

303, 

208,3 

616 


$ 

,238,942 
544,670 
278,582 
199,406 

,657,233 

,620.755 
548,202 

2149287 
11,572 
219,848 
524,436 
5,291 
229,798 
945,255 

,280,645 
305,944 

,767,354 
366,497 

,093,952 
736,499 


July  1  to  Latest  Date. 


Current 
Year. 


15464852  16445751 
7,372,86318,265,846 
22837716] 24711598 
1.103,31111,161,369 
15,431  13,172 


Total  of  all  lines 
St  L  Rocky  Mt&Pac 
St  Louts  Southwest 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. . 
Southern  Pacific  Co 
Southern  Railway.  . 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  VaKey  _  _ 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


February  . 
February  . 
1st  wk  Apr 
February  . 
4th  wk  Mch 
February  . 
1st  wk  Apr 
1st  wk  Apr 
4th  wk  Mch 
4  til  wk  Mch 
4tU  wk  Mch 
3d  wk  Mch 
1st  wk  Apr 
January  .. 
1st  wk  Apr 
1st  wk  Apr 
February  . 
February  . 
February  . 
1st  wk  Apr 
Jauuary  .. 
February  . 
January  .. 
February  . 
March 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Atl. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L._ 

Vandaiia 

Total  lines — East  Pitts  &,  E__ 
West  Pitts  &  E.. 
All  lines  E  &  W. 

Rio  Grande  Junction 

Texas  &  Pacific — 


3,233 

2,306 

5,539 

181 

62 

10 

4,864 

137 

3,319 

932 

185 

4,436 

139 

199 

576, 

660 

9,614 

1,185 

211 

199 

117 

65 

1 

229 

7 

18 

64 

7 

5,627 

114 

547 

568 

447 

108 

30 

903 


050 
469 
795 
790 
019 
086 
787 
892 


079  3,501,360 
915  2,715,967 
994  6,217,327 
401 1  179,571 
70,546 
9,866 
4,872,234 
124.633 
3,056,204 
1,009,119 
179,352 
4,244,675 
173,067 
196,707 
282,182 
572,008 
10105  106 
1,143,634 
196,054 
261,572 
140,760 
69,609 
2,310 
251,621 
6,223 
15,452 
66,558 
7,502 
6,326,765 
94,928 
528,449 
559,121 
480,390 
55,603 
23,017 
891,747 


915 
754 
911 
726 
824 
709 
328 
673 
265 
201 
088 
303 
273 
921 
726 
673 
829 
960 
618 
229 
977 
866 
277 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 


Jan    1 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan   1 

Jan   1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan   1 

Jan    1 

Jan   1 

Dec  1 

Jan   1 


to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Jan 

to  Apr 


S 

41,325,715 
6,2G3,794 
2,510,254 
1,S8G,934 

23.9S8.740 

44,791,999 
5.356,877 

105  454098 
190,720 
2,083.02 
6,659,536 
94,113 
2,243,567 
8,576,458 

12.724,999 
4,191,241 

35,020,197 
3,501,751 

26,731,625 
7,228.580 


Previous 
Year. 


10,816,265 
109,138 


996,449 
.489,665 
486,114 
274,380 
616.111 
444,519 
709,485 
061,799 
702,537 
581,795 
824,022 
108,354 
457,112 
613,072 
337,826 
358,361 
741,535 
229,263 
537,580 
912,993 
416,739 
846,400 

70,674 
856.263 

49,735 
003,991 
918,028 

58,438 
702,805 
928,281 
537,362 
344,709 
595,784 
710,368 
229,184 
495,938 


39,823,940 
5,581,924 
2,289,789 
1,709,503 

22,769,042 

49,280,060 
5,351,103 

106  469377 
177,459 
1,922,192 
6,147,696 
89,243 
2,134,935 
8,554,236 

11,755,305 
3,700,565 

35,510.066 
3,407,604 

26,315,478 
6,562,630 


10.574,807 
102,852 


Current 
Year. 


054,907 
900,865 
131,231 
837,103 
610,475 
550,240 
577,378 
558,677 
181,404 
031,869 
447,742 
718,273 
623,017 
168,232 
546,274 

25,980 
466,510 
198,422 

12,455 
469,519 
916,101 
765,860 
634,061 
623,167 
775,779 
858,923 
576,140 
565,209 
438,576 
003,785 
137,981 
911,134 


29,564 

22,296 

51,860 

1,198 

643 

400 

44,693 

993 

27,969 

8,069 

1,654 

37,693 

1,258 

8,685 

4,715 

14,967 

90,452 

44,479 

8,054 

6,699 

3,094 

1,809 

65 

12,454 

47 

922 

2,919 

55 

60,687 

811 

22,403 

3,996 

4,633 

352 

213 

7,848 


341 
,207 

548 
.609 
,766 
,630 
,146 
,931 
,180 
,509 
,948 
,637 
,858 
,189 
,104 
,205 
,592 
,159 
,997 
,961 
,957 
,180 
,281 
,622 
,498 
,340 
,904 
,164 
,757 
,137 
,563 
,910 
,016 
,080 
,115 
,253 


Previous 
Year. 


767,904 
428,388 
485,003 
844,944 
694,041 
287,970 
495,804 
503,570 
170,296 
523,999 
400,145 
745,748 
661,077 
241,082 
057.446 

23,453 
445,777 
067,310 

11,173 
459,866 
959,827 
657,303 
592,271 
741,724 
739,539 
454,995 
606,079 
883,709 
154,044 
037,755 
152,541 
112,137 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly 

and  Monthly. 

Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

$ 

$ 

S 

Mileage  Curr.  Yr. 

Prev.Yr. 

5 

$ 

S 

4th  week  Jan    (42  roads) 

18,325,728 

18,028,059 

+  297,669 

1.65 

June 238,108 

232,054 

237,036.159 

209,270.887 

+  27.765,272 

13.77 

1st  week  Feb     (42  roads) 

12.640.714 

12,703,442 

— 62,728 

0.70 

July 238,169 

233,203 

230,615,776 

217,803,354 

+  12,812.422 

5.10 

2d    week  Feb     (43  roads) 

13.081,881 

12,928,215 

+  153.663 

1.19 

August 238,493 

239,404 

254,005.972 

235,726,000 

+  18,279,972 

7.05 

3d    week  Feb    (42  roads) 

13,019,946 

12,381,369 

+  638,577 

5.16 

September.. 240, 678 

237.809 

256,647,702 

246,335,586 

+  10,312,116 

4.40 

4th  week  Feb     (43  roads) 

13.223,530 

13,182.681 

+  40.849 

0.30 

October 241,215 

237,835 

263.464,605 

260,821.546 

+  2,643,059 

1.01 

1st  week  Mch    (44  roads) 

13,028,803 

13,203,818 

—175,015 

1.32 

November.. 24 1,272 

237,545 

248,559,120 

247,564,470 

+  994,650 

0.50 

2d    week  Mch    (41  roads) 

13,363,932 

13,261.698 

+  102,234 

0.77 

December  ..241,364 

238,080 

236,835,304 

220,870,151 

+  15,965,153 

7.23 

3d    week  Mch    (41  roads) 

13,657,996 

13,927,313 

— 269.317 

1.22 

January      ..225,862 

221.941 

204,168,709 

199,186,255 

+  4,982,454 

2.57 

1.63 

4th  week  Mch    (48  roads) 

20,624,029 

20,969,628 

—345,599 

1.65 

February   ._  88.651 

86,351 

56,078,284 

55,363,388 

+  714,896 

1st  week  April  (36  roads) 

12,576,971 

13,388.088 

+  188,883 

1.58 

March 88,447 

80,208 

65,239,119 

66,292,979    — 1,053,860     1.59 

a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrenoe  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which,* 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Inoludes  Evansvllle  &  Indiana  RR.  g  Inoludea  the  Cleve- 
land Lorain  &  Wheeling  Ry.  in  both  years,  n  Inoludes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  WIsoonsIn  Minne- 
sota &  Pacific  s  Inoludes  Louisville  &  Atlantlo  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
national from  July  1910.    «  Inoludes  the  Texas  Central  ln_J.9Jl.. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  April.  The  table  covers  36  roads  and  shows  1*58% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  April. 

L91 1 . 

S 

39,737 

L60.8  II 

328,300 

2,046,000 

2 29, 300 

527,990 

2  13,959 

2 lo, 153 

1  1  1,069 

253,771 

402,900 

21,9  11 

55,607 

857.797 

137,000 

180,237 

62,081 

37,000 

992, 175 

1  1 . 1 59 

84,184 

397.  s :,;, 

1".  1.0G9 

986,000 

211,709 

1,2  10,187 

L0, 169 

199,915 

1,185,82  1 

229,088 

IK, 273 

64,921 

547, '..till 

1910. 

38,659 

130,875 

2  17,600 

1,959,000 

224,700 

586,98  1 

230,997 

258,134 

113,453 

291,516 

421  .KOI) 

22,888 

62,103 

815,893 

127,000 

180,310 
r,7,31  1 
3  l.ooo 

977,795 
13,591 
85,254 

436,897 

127,159 

970,000 

196,051 

1,259,765 

9,866 

196,707 

1,143,634 

251,62  1 

15,452 

66,558 

528,4  19 

Increase. 

$ 

1.078 
23,966 
80,700 

87,000 
4,600 

12,962 

1,516 

41.904 

10,000 

4,767 

3,000 

14,380 

868 

26,910 
16,000 
15,655 

603 
3,208 

42,190 

~2~,821 

19,511 

Decrease. 

Buffalo  Rochester  &   l'ittsli 

Canadian  Norl  '<< 

Canadian   Pacific 

central  or  t reorgla 

<  ihesapeake  &  » (hlo 

58 

994 

Chicago  St  Alton 

Chicago  Great  Western 

Chicago  [ndlanapolls  &  Loulsv 

l  7,681 

Colorado  &  Southern 

37 

18 

G 

715 

Den\  i  r  &   Rio  <  fi  andi          

Detroit   &  Mackln  to 

900 

947 

nuiutii  So  Sh  &  Miami  ■ 

Grand  Trunk  of  Canada l 

556 

Detroit  Grand  Haven*  Milu  I 

Canada  Atlantic J 

[nternatlonal  &  Great  Northern 

Interooeanlc  of  Mexico 
Iowa   Central 

73 

Kansas  City   Mexico   &  Orient 
Louisville   &   Nashville 

— 

Mineral    I!  inge 

Minneapolis  cV  SI   Louis       

Minneapolis  St  Paul  &  S  S  M..1 

Chicago    Division     . :         ] 

Missouri  Kansas  &  Texas 

Missouri    Pacific 

1,070 
39,042 

Mobile  &  Ohio 

National   Rys,  of  Mexico 

Rio  Grande  Southern 

19 

578 

si  Louis  Southwestern 

Southern  Railway 

22 

533 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 

1 

637 

Total  (38  roads)      

Net  increase  (1.58%).    

12,576.971 

12,388,088 

413,639 
188,883 

224 

756 

For  the  fourth  week  of  March  our  final  statement  covers 
48  roads  and  shows  1.65%  decrease  in  the  aggregate  under 
the  same  week  last  year. 


Fourth  week  of  March. 

1911. 

1910. 

Inrcease. 

Decrease. 

Previously  reported  (35  roads). 

Alabama  Great  Southern 

Ala  New  Oil  &  Texas  Facilic — 
New  Or]  &  Northeastern 

IS.  453,861 
117,673 

119,027 
56,138 

48,020 

82,839 

199,328 

14,727 

40,886 

65,265 

252,  100 

504,109 

8,785 
660.911 

20,624,029 

$ 
18,643,831 
140.760 

131,977 
54,970 

48,958 

82,549 

261,572 

19,757 

45,022 

69,609 

255,900 

631,659 

li,o.->r, 

572,008 

S 
673 

352 

% 
863,322 
23,087 

12,950 

Alabama  <!<;   Vicksburg 

Vicks  Shreve  &  Pacific     

1 

168 

938 

Atlanta  F.  umiir.ham   Sc    vtl.eit:: 
Clncln  New  Orleans  &  Texas  Pac 
Denver  Northwest  &  Pacific 

... 

290 

62,244 
5,030 

Detroit  Toledo  &  Ironton 

4,136 

Georgia  Southern   &  Florida 

Mexican  Railway 

4,344 
3,500 

Minneapolis  St  Paul  &  S  S  M..1 

Chicago  Division J 

Nevada-California-Oregon 

Seaboard  Air  Line 

127,490 

88,903 

2,271 

Total  (48  roads) 

Net  decrease  (1.65%)    .    _ 

20,969,628 

763 

713 

1,109,312 
345,599 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial   companies  reported   this  week: 

Cross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roals.                          Year.            Year.            Year.  Year. 

%                    5                    S  $ 

Bellefonte  Central _b Mcll            5.128              6,200                  939  720 

Jan   1   to  Men  31 15, r,04            16.275          def.341  692 

Bridgeton  &  Saeo  River. Feb           3,909             3.929             1,022  836 

July   1   to   Feb  28 35,981             34,467             10,837  10,463 

Chic  Ind  &  Louisville. ..Feb       433,564         424.666          108,240  116,167 

July   1    to    Feb  28 4,084,891      3,912,526      1,258,511  1,368,815 

Little  Falls  &  Dolgeville— b 

Oct   1    to  Dec  31 22,749            20,475              5,976  9,182 

July  1   to   Dec  31 40,957             41,597             17,521  16,380 

Minn  St  P  &  S  S  M.a.-.Feb       895,326         843,090         138,909  188,411 

July  1  to  Feb  28 8,950,243    10,648,617      2,902,831  4,738,942 

Chicago   Division. a.-.Feb        048,024          652,754          103,408  180,383 

July  1   to  Feb  28 6,052,092      5,653,263      1,374,921  1,653,577 

Missouri  Paciflc.b Feb  3,934,081      4,111,208         776,467  861,705 

July  1  to  Feb  28 35,928,244   35,361,653      8,909,531  10,542,800 

Nevada-Cal-Oregon_b--.Feb        15,532          27.032      def. 1,284  11.404 

July  1  to  Feb  28 231.283         318,686           77,607  170,909 

Texas  &  Paciflc.b Feb   1,159,412      1,185,533          114,562  226,679 

Jan   1   to   Feb  28 2,482,075     2,546,815         377,888  612,361 

Toledo  Peor  &  West. b.-Feb       100.972         100,780           19,330  26,021 

March 98,770           101,426              11,421  21,405 

July  1  to  Mch  31 987,427          906,887          201,584  230,184 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                      Year.             Year.             Year.  Year. 

S                     8                     $  S 

Edison  El  111  Co (Roston)  Mch       471,030         419,859         277,287  232,165 

July  1  to  Mch  31 4,022.277      3,596,747      2,314,790  1,988,935 

Keystone  Tel  &  Tel  Co.a  Mch        95,862           95,101           48,040  47,011 

July   1    to   Mch   31 858,917          835,662          431,018  414,834 

Minn  Gen  Elec  Co.b Jan       134.307         117,467           79.913  76,651 

a  Net  earnings  here  given  arc  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —    — Tial.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

e                            c                            *  « 

Bellefonte  Central Mch               250                 236                  689  484 

Jan  1   to  Mch  31 750                708      def. 1,091  def. 16 

Bridgeton  &  Saco  Rlver.Fcb               636                  593                  380  243 

July  1   to  Feb  28. 4,991               4,833               5,840  5,630 

Little  Falls  &  Dolgeville — 

Oct    1    to   Dec  31 4.147               3.389            T2.075  16,077 

July  1   to  Dec  31. 9.753              5,867           Z8.174  £11,052 


— Int.,  Rentals,  &c. —  — Dal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

5  S  S  $ 

Ncvada-Cal-Orcgon Feb           4,378  3,612  zdef.4,944  £8,550 

July  1   to  Feb  28 44,213  38,085  rlo,207  £141,695 

Toledo  Peor  &  West Feb        26,843  25,575  zdef3,789  a-4,196 

March 23,534  25,658  asdef  5,113  zdefl.557 

July    1    tO    Mch   31                        223,094  221,130  3:8.845  X27.935 

[NDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —     — Bal.  of  Net  Earns. — 

Current         Previous  Current  Previous 

Companies.                      Year.             Year.  Year.  Year. 

8                      S  S  S 

Keystone  Tel  &  Tel  Co      Mob.         2  1,351            25,061  23.089  22,550 

July  1  to  Mch  31 220.121         228,264  210,894  186,570 

Minn  Gen  Elec  Co Jan         33,055           32,615  16,858  44,036 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Cross  Earnings. 


Week  or 
Month. 


Current    Previou 
Year.         Year. 


A  merlcan  Ryi  Co 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  El  l  0 
Baton  Rouge  El  Co  - 
Blnghamton  Railway 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 

Carolina  PoW  &  L1  <  '0 
Cent  Pk  N  &  E  River 
Central  Penn  Trac  — 
Chattanooga  Ry  &  Lt 

I  hlcago  Rj  s  Co 

Clev  Palncsv  &  East. 
Cleve  Southw  &  Col- 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn... 
Dallas   ElCCt   Corp 

Detroit  United  Ry. 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Fairni  &  Claries  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Rcc) 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Co  . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co.. 
Hudson  &  Manhattan 
Illinois  Traction  Co._ 
Interbor  R  T  (Sub).. 
Interbor  R  T  (Elev). 
Jacksonville  Elec  Co 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St(Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Montreal  Street  Rv  . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  Co... 
Norf  &  Portsm  Tr  Co 
Northam  Easton  &  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Kiev  Co.. 
Ocean  Electric  (L  I) . 
Oklahoma  City  Ry. . 
Paducah  Tr  &  Lt  Co, 
Pensacola  Electric  Co 
Port(Ore)Ry,L&PCo 
Puget  Sound  Elec  Oo 
Richmond  Lt  &  RR. 
Rlo  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mol  Rv  Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland. . 
Tampa  Electric  Co.. 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co.. 
Toronto  Ry  Co.  .  .  . 
Twin  City  Rap  Tran  - 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan    DiSt. 

United  Tramways. 

Union  (Rec) 

UnionRy  G&ECodll) 
United  RRs  of  San  Fr 
Westches  Elec  (Rec) . 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Riv. 


March 
February  . 
February   . 

I'Ybrii 
January 
February 
November. 

March 

November. 
February  . 
February  . 
January  ._ 
February  _ 
February  . 
February 
November. 
February 

4th  wkMch 
November. 
February  . 
February  . 
February  - 
February   . 

January  .. 
November- 
February  - 
February  . 
Wk  April  9 

February  . 
February   . 

March 

February  . 
November. 
November. 
February  . 
February  . 
February  . 
November. 
November. 
February  . 
February  . 
February  _ 
January  .. 
February  . 
November. 
November- 
November. 
January  .. 

March 

February  . 
February  . 

March 

November. 
February  - 
February  _ 
February  . 
February  - 
February  - 
November  . 


$ 
308,731 
1  12.296 

1 1  ,900 

8,3  51 

28,499 

6,  120 

1764,648 

27,  1  13 

22,00  1 

53,201 

60,874 

69,204 

I  132, 172 

21,053 

74,406 

37,029 

10  1,150 

1  19.965 

232.4  7  1 

51,082 

78,091 

108, OKI) 

54,850 

49.763 

131,783 

124,449 

99,928 

81,83  0 

!  7,6  19 


37 

20 

203 

531 

1202 

1295 

46 

599 

76 

13 

1143 

377 

71 

330 

161 

559 

21 

27 

88 

168 

12 

172 

109 

194 

3 

47 

20 

22 

478 

132 

23 


,824 
.50  7 
,048 
,028 
,49011201 


305, 

103, 

39, 

K, 

27, 

6, 

1675, 

2  5 , 

19, 

50, 

58, 

61, 

1020, 

18, 

63, 

30, 

1 02 , 

105, 

22  0, 

50, 

73, 

175 

53, 

36, 

123, 

111, 

89, 

78, 

43, 

36, 
22, 

44  A 


Jan.  1  to  latest  date. 


Current 
Year. 


789 
,973 
,951 
,258 
,930 
,150 
,815 
.606 

737 


1258 
43 
553 
70 
13 
1110 
350 
65 
303 
903j  148 
8121  521 


001 
,447 
,652 
,871 
,764 

,413  140 
,0881  93 
,448  193 


14 

26 

75 

156 


529 
399 

1)22 
1  III 
1K0 

596 

166120 
33  5 
096 
182 
146 
122 
6  1  3 
701 
5  07 
g  lo 
366 
200 
19 
381 
077 
23  1 
839 
473 


2  55 
165 
899 
468 

117 

536 
1651 


4311  1 
087!l2 
68013 

ODD 

5  13  1 

877 

379 

615ll2 

528 

057 

977 

598 

184l  1 

747 

516 

893  1 

373 


Previous 
Year. 


383 

3  1 0 

70;, 
32  0 


263  393 
135i  131 
683!   23 


206 
082 

022 
640 
977 
771 
812 
076 
219 
115 


February   _'    941,213     744,748 


February  J 
February  _ 
February  . 
February  _ 
November. 
November. 
February   . 
November. 
February  .j 
November. 
December 
February  . 
4  th  wkMch 


Wk  April  9 
Wk  April  9 
Wk-  April  9 
November - 
February  . 
February  - 1 
November. 
February  _ 
November. 
February   . 


83,126 

279,457 

51,300 

428,557, 

69,503 

8.856 

14,057 

16,683 

57.33  5 

283,368 

290,188 

335,010 

190,093, 


£14,240 

£11,605, 

£5,058 1 

173,024 

251,085 

577,582 

42,073 

31,350 

52,8491 

15,807 


79 

215 

45, 

431, 

68, 

7, 

13, 

16, 

56. 

254, 

266 

307 

191, 


£13 

£10 

£5 

157 

242 

570 

36 

32 


271 
624 
130 

07  1 
830: 
589' 
122 
509 
2841 
491 1 
182 
774 
724 


1  10 
802 
610 
197 
593 
983 
434 
816 


$ 
909,764 
233,492 
87,076 

18,187 
28,499 
13,891 

,003,500 

69,252 
587,192 
127,758 
142,798 

44,167 

15  1,513 

70.007 

1,392,035 
2511.339 

2,0 15,540 
565.383 
102,288 
357,  10  1 
t  16,619 
102,120 

131.783 
1.320,760 
211,094 
173,903 
639,604 

76,745 

4  3.823 

758,326 

,100.070 

,646,558 

,942.568 

99.738 

,2  50,558 

100,827 

196.198 

,926,107 

788,490 

147,088 

700.862 

101,903 

1,138,876 

211,500 

345,934 

1,037,548 

168,871 

3  5,503 

358,084 

233.097 

551  ,947 

107.887 

100,401 

42,492 

44,689 

989,887 

274,386 

317.739 

1,940,788 

174.114 

561,813 

105, 103, 

907,286| 

780,802; 

102,548 

28.64U 

245.602J 

110,559 

3.247,060 

2.985,382 

693,8  54 

1,813.111 


£198.89  5 

£165,31  1 

£73,870 

2.055,186 

528,067 

1,2  15,894 

490,487 

6  1,787 


800,878 

205,183 

82,790 

17,494 

27,180 

13,471 

18,976,173 

2  5,33  5 

57,204 

547,777 

120.233 

127.068 

1,020,013 

39.785 

133.907 

64,361 

1,378,786 

223,921 

1,858,037 

575,112 

155,628 

363.427 

111,797 

75,923 

123.255 
1,232,502 
186,530 
104.820 
558,246 

72,075 

47,505 

648,576 

940,836 


90.570 

1,165,462 

149,871 

177,633 

12.679.029 

732,898 

132,478 

629,598 

148.598 

1,005,263 

158,060 

320.610 

907,519 

156.373 


311.151 

198,931 

547,495 

105,446 

78,031 

41,512 

40.420 

824,087 

275,587 


1,558,790 

168,579 

444,460 

91,028 

898,774 

786,723 

83.765 

26,249 


13,109 


32,788 


109.015 
2,789  743 
2,733,178 

032,265 
1,713,632 


£186 
£151 

£78 
1.861 

506 
1,198 

411 
69 


740 
,192 
,013 
,918 
,468 
,649 
,206 
,018 


27,145 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Mar.  25  1911.  The 
next  will  appear  in  the  issue  of  April  29  1911. 


G  TOSS  Earn  i  n  gs 

Current        Previous 


— —Net  Earnings 

Current        Previous 


Roads. 

Cape   Breton   Elec  Co.b  Jan 
Carolina  I'mv   &  Lt  Co      Men 

•Ian    1    to  Mch   31 

Toronto    Rv   Co  Feb 

Jan   1    to   Feb  2H    


Year. 
$ 

27.  I  13 

22.00  1 

09,2  52 

335.010 

093.851 


Year. 

S 

25.335 

19, 090 
57.20  1 

307,771 
032,205 


Year. 

s 

12.032 
9,13  1 

2K.50I 
153,077 
322,484 


Year. 
S 

9.873 

7.50  7 

19,055 

138,532 
290,165 


a  Net  earnings   here   given   are   after  deducting   taxes. 
b  Net  earnings  here  given  are   before  deducting  taxis. 
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Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Dal.  of  Net  Earns. — 


Roads. 


Current 
Year. 


4,991 


Cape  Breton  Elcc  Co Jan 

x  After  allowing  for  other  Income  received. 


Previous 
Year. 
$ 
5,033 


Current 
Year. 
% 
7,641 


Previous 
Year. 
S 
4,840 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  1.     The  next  will  appear  in  that  of  April  29. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  report  of  President  McCrea,  together  with  the  income 
account  and  balance  sheet,  will  be  found  on  subsequent 
pages.  The  usual  comparative  statistics  of  operations, 
balance  sheet,  &c,  were  given  in  the  "Chronicle"  last  week 
on  page  949. 

Long  Island  Railroad  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  Ralph  Peters,  April  4  1911,  wrote  in  substance: 

General  Results. — The  gross  revenues  from  railroad  lines  increased  $818,- 
720,  or  9.14%,  due  chiefly  to  a  general  increase  in  the  passenger  traffic  and 
to  the  opening  of  the  Pennsylvania  tunnels  and  the  consequent  operation 
of  adarge  number  of  passenger  trains  to  and  from  the  Pennsylvania  station 
at  7th  Ave.  and  32d  St.,  Manhattan  Borough,  instead  of  to  Long  Island 
City  and  the  connecting  ferry  to  the  foot  of  34th  St.  in  said  borough.  This 
increase  was,  to  a  considerable  extent,  offset,  however,  by  the  resulting 
heavy  loss  in  ferry  earnings,  which  under  the  new  accounting  classification 
are  included  in  "outside  operations,"  which  loss  was  further  increased  by 
the  operation  of  trolley  cars  over  the  new  Queensboro  Bridge. 

The  freight  tonnage  shows  an  increase  of  6.1%,  the  ton  mileage  an  in- 
crease of  3.2%  and  the  freight  train  mileage  an  increase  of  8.3%.  The 
general  business  declined  during  the  last  half  of  the  year,  particularly  in 
farm  products,  owing  to  a  protracted  drought.  The  number  of  passengers 
carried  increased  12.8%;  the  passenger  mileage  increased  12.9%  and  the 
passenger  train  mileage  increased  651,180  miles,  or  15";,.  496.000  miles  of 
the  increase  was  made  by  electric  trains,  a  large  portion  of  which  represents 
the  serv'ce  to  and  from  the  Pennsylvania  station,  in  Manhattan  Borough, 
wh'eh  was  Inaugurated  on  Sept   8. 

The  operating  expenses,  excluding  taxes,  show  an  increase  of  14.2%,  and, 
including  taxes,  increased  SI, 117, 940,  or  14.1%.  Charges  to  operating 
expenses  on  account  of  renewals  and  depreciation  aggregated  $516,147 
(against  $392,415  in  1908-09),  chiefly  for  rolling  stock. 

After  providing  for  the  interest  on  funded  and  other  debt,  and  all  other 
liabilities,  including  advances  to  the  Montauk  Steamboat  Co.  amounting 
to  $37,990,  the  result  for  the  year  shows  a  deficit  of  $328,563,  as  compared 
with  a  surplus  of  $316,780  in  1909. 

Interest  Charge. — The  interest  on  funded  debt  increased  $282,518,  chiefly 
due  to  the  funding  of  the  floating  debt  through  the  issue  of  debenture  bonds, 
which  effected  a  reduction  in  "interest  general  account"  of  $153,883  and  a 
corresponding  increase  in  the  charges  to  "interest  on  funded  debt."  The 
interest  payments  on  equipment  trust  obligations  increased  $9,227  and 
charges  on  account  of  hire  of  equipment  $15,078. 

Operating  Cost. — The  large  increase  in  operating  expenses  was  due  chiefly 
to  the  general  advance  in  wages  made  during  the  year,  also  to  the  increased 
train  service  due  to  the  opening  of  the  Pennsylvania  station  and  extension 
of  service  into  New  York.  Pending  the  completion  of  the  improvements  at 
Jamaica,  which  include  a  terminal  for  the  steam  passenger  trains,  it  is  neces- 
sary to  continue  the  running  of  the  steam  trains  to  Long  Island  City,  thus 
duplicating  the  train  mileage  west  of  Jamaica.  The  railroad  property  and 
equipment  nave  been  maintained  in  excellent  condition  and  the  service 
shows  continued  improvement  There  were  1 ,849  tons  of  new  steel  rail  and 
152,011  ties  used  for  renewals. 

The  changes  in  the  physical  condition  of  the  road  impose  many  burdens, 
which  will  continue  to  unfavorably  affect  the  operating  expenses  until  the 
completed  improvements  permit  of  proper  economical  operation. 

Train  Service  into  Manhattan .-  -In  pursuance  of  trackage  rights  granted 
by  the  Pennsylvania  Tunnel  &  Terminal  RR.  Co.  and  the  Pennsylvania  RR. 
Co.,  which  operates  its  railroad  as  agent,  the  trains  of  your  company  began 
running  through  the  East  River  tunnels  to  the  Pennsylvania  station  in 
Manhattan  Borough  on  Sept.  8  1910.  The  train  service  consists  of  101 
trains  in  each  direction,  with  direct  service  to  the  Far  Rockaway  Branch, 
the  Hempstead  Branch  and  Long  Beach,  connecting  at  Jamaica  with  all 
steam  trains  running  to  various  points  on  the  Island  and  at  Woodside  with 
all  Port  Washington  branch  and  Whitestone  branch  trains.  The  service 
has  been  very  satisfactory,  although  the  increased  earnings  expected  from 
the  opening  of  the  tunnels  were  not  appreciable  in  1910,  it  being  too  late 
to  benefit  by  the  heavy  summer  travel.  Certain  steam  trains  will  continue 
to  run  to  Long  Island  City  until  the  Jamaica  terminal  is  completed  and  the 
electrification  of  the  North  Shore  branch  permits  of  other  arrangements. 

Electric  Lines. — The  operation  of  the  electrified  lines  continues  satis- 
factory, both  from  the  standpoint  of  economy  and  increased  business. 

The  trolley  lines  held  by  your  Long  Island  Consolidated  Electrical  Com- 
panies are  showing  improved  results.  No  extensions  were  made  in  1910. 
Six  new  pay-as-you-euter  cars  were  added  to  the  equipment  for  use  on 
the  Ocean  Electric  Ry. 

Financing. — Pursuant  to  the  financial  plan  adopted  in  1909,  debenture 
bonds  to  the  amount  of  $8,062,952  have  been  issued  by  your  company  to 
the  Pennsylvania  RR.  Co.,  and  further  advances  amounting  to  $4,735,000 
have  been  made  by  the  Pennsylvania  RR.,  for  which  debenture  bonds 
will  be  issued  in  due  course. 

Construction,  &c. — The  construction,  equipment  and  real  estate  expendi- 
tures  during   the  year   have   aggregated    $4,521,771,  notably  for 


Bay  Ridge  improvement $205,737 

Elirn.  Bklyn.  grade  crossings   189,766 

Electrification    _. 675,257 

Real  estate 145,721 


Glendale  cut-off $66,961 

North  Side  improvement 84,477 

Montauk  freight  cut-off 108,885 

2d,  3d  and  4th  tracks 181,568 


Main  line  improvement 408,603  |  Freight  facilities..  _    153,427 

Jamaica  improvement 525,866  |  Passenger  cars .1,558,865 

The  work  on  the  Bay  Ridge  improvement  consisted  of  finishing  bridges 
and  carrying  on  a  new  section  of  the  work  between  New  Lots  and  Atlantic 
Ave.  The  next  work  to  be  undertaken  Is  the  tunnel  under  Atlantic  Ave. 
and  the  hill  between  that  point  and  Central  Ave. 

The  improvement  and  electrification  of  your  lines  consisted  of  finishing 
the  four  tracks  between  the  mouths  of  the  tunnels  in  Sunnyside  yard  and 
Jamaica,  two  tracks  of  the  Glendale  cut-off,  one  track  from  .Springfield 
Junction  to  Valley  Stream,  two  tracks  from  Valley  Stream  to  Lynbrook, 
and  single  track  Lynbrook  to  Long  Beach,  third  track  on  Far  Rockaway 
Branch  and  the  building  of  sub-stations  at  Winlield  and  Mineola.  The 
Glendale  cut-off  and  the  Montauk  freight  cut-off  were  put  in  operation. 

A  contract  is  being  negotiated  in  which  the  city  contributes  $450,000 
towards  the  cost  of  eliminating  grade  crossings  between  Woodside  and 
Winficld.  finishing  bridges  on  the  Main  Line  and  eliminating  grade  crossings 
through  Richmond  Hill  and  on  the  Montauk  Division.  There  will  then  be 
no  grade  crossings  on  the  Main  Line  division  between  Long  Island  City  and 
Jamaica,  and  the  objectionable  crossings  on  the  Montauk  division  through 
Richmond  Hill  and  Jamaica  will  also  be  abolished. 

The  Public  Service  Commission  approved  your  application  to  eliminate 
the  grade  crossings  on  the  Port  Washington  division  through  Flushing, 
and  the  State  and  city  will  contribute  $400,000  towards  this  work.  This 
will  enable  the  company  to  abolish  a  number  of  grade  crossings,  extend  2d 
track  to  Great  Neck  and  Whitestone.  and  electrify  both  branches. 

The  track  mileage  increased  38.13  miles,  viz.:  First,  second,  third  and 
fourth  track,  22.21  miles;  yards  and  terminals,  8.91  m.;  sidings,  7.01  m. 


Equipment. — The  passenger  car  equipment  shows  a  net  Increase  o  64. 
When  the  steel  cars  now  under  contract  are  received,  the  company  will 
have  in  service  430  steel  passenger  cars,  of  which  369  will  be  equipped  w  th 
motors.      The  freight  car  equipment  shows  a  decrease  of  137. 

Development  of  Territory. — During  the  year  7.008  dwelling  houses,  42 
factories,  803  stores  and  604  miscellaneous  buildings  were  constructed  In 
villages  along  your  lines,  outside  of  Long  Island  City  and  Brooklyn,  an 
Increase  of  848  over  the  previous  year.  Thiriy-four  new  Industries  were 
located  at  various  points  on  the  line  during  the  year.  The  experimental 
farms  continue  to  be  successful  in  stimulating  agricultural  development. 

Commuters. — Our  general  business  shows  a  healthy  condition.  The  aver- 
age number  of  daily  commuters  per  month  shows  an  increase  of  from  6,387 
in  1905  to  1 1  ,869  in  1910.  Of  the  total  number  of  passengers  carried,  28.8% 
were  commuters,  17.6";,  local  passengers  on  Atlantic  Ave..  4.4%  Rockaway 
Beach  passengers  from  Dclanccy  St.,  New  York,  and  the  remainder  general 
first-class  business  to  and  from  all  points  on  the  Island. 

Balance  Sheet. — The  general  balance  sheet  has  been  prepared  in  accord- 
ance with  the  regulations  of  the  Inter-State  Commerce  Commission  and  the 
figures  for  the  preceding  year  have  been  revised  to  permit  of  comparison. 


OPERATING   STATISTICS. 


1909. 

391 

3,595,657 

90,041,495 

3.301  cts. 

,466.781 


Operations —  1910. 

Miles  operated 399 

Tons  carried,   No 3,814,209 

Tons  one  mile,  No 92,951,742 

Rate  per  ton  per  mile..  3.335  cts. 

Passengers  carried.  No.  30,978,615 
Passengers  1  mile,  No.  .459,799,314   407,270,611 

Rate  per  pass,  per  mile.  1.374  cts.        1.398  cts. 

Pass,  per  train  mile,  No.  92.22               93.96 

Tons  per  train,  No 159.08             166.84 

INCOME  ACCOUNT. 

1910.  1909. 

Lines  Directly  Op. —         S  S 

Freight 3,099,183  2,971,279 

Passenger 6,225,532  5,609,680 

Other  transp'n  rev..  145,977  132,842 
Non-transp.  revenue  264,464  203,869 
Mail 43,960         42,725 


1908. 
392 
3,072,521        3 
79,822,495      81 
3.179  cts.        3 
23,242,838      23 
352.228,060   363 
1.482  cts.        1 
85.52 
162.56 


1907. 
392 

,300,611 
,433,789 
.319  cts. 
,950,547 
,298,966 
.468  cts. 
83.65 
146.53 


Total  oper.  rev. ..9,779. 116  8,960,395 


Operating  Expenses — 

Mainten.  of  way,  &c_  1,154,444  989,519 

Maint.  of  equipment  1,391.991  1,246,187 

Traffic  expenses 190,297  163,400 

Transportation    4,429,614  3,779,729 

General 254,261  220,352 

Oper.  expenses.. .7,420,607  6,399,187 
Net  oper.  revenue.. 2, 358. 509  2,561,208 
Outside  oper.— net..  *753,787    *884,646 


Operating  income. 
Rentals  (net  rev.) 


1910.  1909. 

S  S 

.2,556,543  2,944,018 
361,321       326,292 


Total  net  revenue.3,112,296  3,445,854 
Taxes 555,753      501,836 


-2,556,543  2,944,018 


Net  operat'g  Income. 2, 195, 222  2,617,726 

Misc.  Income — 
Income  from  invest's    212,990      204,522 
Riv.  &  Harb.  Tr.  Co.      62,061        76,086 


Total  net  income. 2, 470 

Deductions — 

Fixed  rentals 255 

Int.  on  bonded  debt.2,085 
Int.  on  mortgages..  73 
Int.,  general  account  109 
Hire  of  equipment..  74 
Int.  on  equip,  trusts.    132 

Premium  on  exch 

Rents 28 

Advances  to  Montauk 

Steamboat  Co 


273  2,898,334 

095  255,127 
848  1,803,330 
707  74,207 
262,923 
29,912 
123,653 
563 
16,368 


Hill 

9913 


300 
.986 


37,990         15,469 


Total 2,798 

Balance def.328 

Extraord.   expend's. 


836  2,581.553 
563  sr.316,780 
...      250,000 


Operating  income 

♦Total  revenues  outside  operations,  $1,849,720  In  1910,  against  SI, 937, 975  in 
1909;  expenses,  $1,095,933,  against  SI, 053, 329. 


GENERAL  BALANCE  SHEET  DEC.   31. 


Assets — 
Road  &  equlp't-.a57 
Sccur's  of  proprie- 
tary, &c,  cos. — 
Stocks — pledged 
Bonds — pledged 
Stocks — unpl'd.   1 
Bonds — unpl'd  . 
Sccur's  issued  or  as- 
sumed— pledged 
Marketable  sccur's 
Mlscel.  investm'ts  64 

Cash   

Loans  &  bills  rec. 
Material  &  supplies 
Miscel.  accounts.  . 
Temporary  adv'cs  3 
Oth.  def. deb. items 
Leasehold  estates.  5 
Profit  and  loss c3 


1910. 

S 
,037,637 


453,679 
988,550 
,067,026 
216,335 

956,488 
54,215 
,675,862 
617.017 
526,667 
897,509 
993,055 
,006,852 
35,857 
388,000 
089,957 


1909. 

S 

12,746,139 


453,679 

988,550 

1,067,025 

216,335 

956, 4SS 

54,215 

4,185,551 

577,341 

526,667 

773,671 

1,069,4,83 

3,056,330 

40,132 

5,388,000 

c2, 725, 857 


Liabilities — 

Capital  stock 12 

Funded  debt 51 

Equip,  trusts 3 

Real  estate  mtges.   1 
Construct  ion    and 

equipment 

Loans  &  bills  pav.  4 
Traffic,  &c,  bals. 
Vouchers  &  wages  1 
Matured  interest. . 
Miscel.  accounts. . 

Unmatured  Int 

Taxes  accru  ed 

Def.  credit  items. 
Outstanding  secur- 
ities of  leased  est. 


1910. 

S 
,000,000 
231,654 
322,000 
969,918 

35,840 
,700,000 
485,683 
319,144 

31,772 
388,448 
532,075 
100,172 


1909. 

S 

12,000,000 

49,231,654 

3,322,000 

1,969,918 

2,060,840 

384"  521 

1,008,269 

26,903 

336,646 

532,075 

52,073 

12,564 


3,888,000     3,888,000 


Total  ..  .. .80,004,706  74,825,463       Total  _-_ .80,004,706  74,825,463 

a  After  deducting  reserve  for  accrued  depreciation,  8443,673. 

b  Includes  physical  property,  $30,000,  and  securities — pledged,  $410,000,  and 
unpledged,   S4, 235, 862. 

c  After  deducting  S250.000  for  additions  to  property  since  June  30  1907  through 
income.— V.  92,  p.  595,  527. 

New  York  Chicago  &  St.  Louis  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  William  H.  Canniff  says  in  substance: 

General  Results. — The  gross  revenue  shows  an  increase  of  $1,162,670  or 
11.54%.  The.  freight  revenue  increased  $1,001,273  or  12.10%,  and  the 
passenger  revenue  $102,612  or  7.02%.  The  operating  expenses  show  an 
increase  of  $1,110,281. 

The  other  income  was  $280,339,  an  increase  of  S20.299.  Theinterest  on 
loans  and  deposits  shows  a  decrease  of  $41,507,  due  to  a  reduction  in  the 
amount  of  bills  receivable,  but  this  decrease  is  offset  by  an  increase  of  $7,018 
in  the  miscellaneous  and  rental  accounts  and  by  the  hire  of  equipment  ac- 
count, showing  a  revenue  of  $54,788  as  against  an  expense  of  $133,304  in 
the  previous  year.  This  is  largely  attributable  to  the  additional  freight 
train  cars  purchased  during  the  year. 

The  interest  on  funded  debt  shows  a  decrease  of  $6,337,  due  to  1st  M. 
bonds  retired  by  the  sinking  fund  and  to  the  reduction  in  the  amount  of 
outstanding  equipment  obligations.  The  various  rental  accounts  show  an 
increase  of  $39,278,  principally  due  to  the  use  of  other  roads  during  grade- 
elimination  work  at  Grand  Crossing,  111. 

Improvement  Fund. — From  this  fund,  amounting  Dec.  31  1909  to  $516,- 
436,  there  was  expended  for  bridge-renewals  $7,481;  ballasting,  $11,007. 
and  separation  grades.  Grand  Crossing,  111.,  $174,187,  and  there  was  charged 
to  special  improv't  fund  $274,900,  leaving  a  balance  available  of  $48,860. 

In  addition  to  the  amount  shown  as  expended  and  charged  to  the  im- 
provement fund  for  the  separation  of  grades  at  Grand  Crossing,  111.,  there 
has  been  expended  on  this  work  the  sum  of  $217,867,  which  is  held  in  stis- 
pense  account  pending  the  completion  of  the  work  at  that  place,  the  total 
expenditures  to  Dec.  31   1910  amounting  to  S392.867. 

On  account  of  the  elimination  of  street-crossing  grades  and  change  of 
line  at  Cleveland  and  East  Cleveland,  Ohio,  in  connection  with  the  Cleve- 
land Short  Line  Ry.,  there  has  been  expended  $2,038,712,  of  which  the 
amount  expended  in  1910  was  $835,655.  This  amount  ($2,038,712)  is 
also  held  in  suspense  account  pending  the  completion  of  the  work. 

Equipment. — The  following  equipment  was  added  during  the  year  at  a 
total  cost  of  $1,730,145:  15  ten-wheel  freight  locomotives,  5  six-wheel 
switch  locomotives,  200  automobile  box  cars,  800  box  cars,  1,000  gon- 
dola cars,  10  passenger  coaches  and  5  baggage  cars. 

OPERA  TIONS  AND  FISCAL  RES  ULTS . 

1910.                  1909.                 1908.  1907. 

Miles   operated 523                   523                   523  523 

Operations — 

Passengers  carried 820,781            770,611            788,546  764,856 

Pass,  carried  1  mile 96.085.190     89,958,712     82,504,067  99,969,357 

Rate  per  pass,  per  mile.        1.63  cts.  1.62  cts.  1.62  cts.  

Earn,  per  pass,  train  m_  $1.48  $1.39  $1.24  

Revenue  freight    (tons).      8,608,350         7,421,204         6,106,232  7,079,580 
Rev.  freight  (tons)  1  m. 1839361009    1602562829    1488383257    16677752045 

Rate  per  ton  per  mile 0.504  cts.        0.516  cts.        0.510  cts.  


APR.  15  1911.] 
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INCOME  ACCOUNT   YEAH  ENDING  DEC.  31. 


1910. 

Earnings —  S 

Freight 0,275,437 

Passenger  i,.r>r>:i,s>iR 

Mall,  express  and  miscellaneous       .  .  .15  1 . S 7 S» 

Other  than  transportation   14,043 


1909. 

$ 

8,274.164 

1,461,306 

306,105 

34,632 


1908. 
$ 

7, 587, 789 

1,339,420 

261,853 

32,394 


HTTotal  operating  revenue  11,238,877 

/  Expenses — 

Maintenance  Of  way  and  structures    .       1,172,200 

Maintenance  <>f  equipment 1,406,772 

Traffic    expenses 601.888 

Transportation  expenses 4,462,919 

General  expenses. 18  5.877 

Total  expenses  

p.  o.  of  expenses  to  earnings 

Net  operating  re\  enue  

Net  deficit  outside  operations     . 

Total  net  operating  revenue 

'faxes  accrued  


10,076.207        9,221.456 


Operating  income 

Other  income 


Cross  corporate  income 3,318.88!) 

Deduct — 
It  cut  a  Is  leased  lines         

Hire  of  equipment,  dsc 

Interest  on  equipment  contra  t 

Joint  facilities,   4c,  rents.         

Interest,  on  funded  del  it 

Other    deductions      

First  tntge.  bonds  redeemed  (sink.fd.) 

Dlv.  on  preferred  stock  (5%)     

Dlv.  on  common  stock  (3%)    


2,295,590 

187,909 


Total  deductions 2,679,063 

Balance,  .surplus      639,821 

To  the  surplus  for  the  year,  $639,82  1.  there  was  added  amount  to  credit 
of  profit  and  loss  Dec.  31  1909  $1,772,527.  and  amounts  transferred  from 
Sinking  fund  account,  $98,000;  total.  $2,510,351;  deducting  cancellation 
of  uncollectible  charges  and  sundry  adjustments,  $14,943,  leaves  a  balance 
onlDec.  31    1910  of  $2,495,408.  


nif^ 


GENERAL  BALANCE  SHEET  DECEM/ER   31. 


m»  A  sscls — 
Road  &  equlp't-.o56 
Securities  owned-  ./>1 
Marketable  scour's 
Materials  &  BUpp. 
Cash  charged  Treas- 
urer &  to  pay  lnt 
Loans  &  bills  rec.  -  3 
Traffic,  &c.,  bals. 
Agents  &  conduc. 

Misc.  accounts 

Advances.   &c 

Items  In  suspense.  2 


1910 

$ 
,770,868 

,500.000 

12,663 

749.139 

806,966 
,000.002 
641,729 
613.006 
.571,737 
514,651 
,122,528 


1909 

S 

54,509,7(6 

61,500,  oo 

12,663 

428,714 

2,077,496 

4.451,650 

C220.422 

704.570 

614,439 

699. SS1 

1,174,174 


Total 


.67,303,287  06,463,809       Total 


Liabilities — 

Stuck   (see  "Kv.   & 

in. I  "  Sectlon)..30 

funded  debt 29 

Vouchers  &  wages.   1 
Int.dlvs  .,&(■., unpd 

lnt   .  divs..  <vc,  ac- 
crued     not  due.    I 
Traffic,  &e.,  bals. 

Misc.  accounts 

Appropriated  surp.<72 
Items  in  suspense. 
Income  account..  2 


1910. 

s 

,000.000 

,nsl. nun 

,279.154 

20,909 

.11)2.202 
242,731 
842,599 

,290,100 

9,118 

495,408 


1909. 

$ 

30,000,000 

29,243,000 

1,062,943 

18,322 

1,504,833 

r 

559,326 

2,295,848 

7,010 

1,772,527 


.07,303,287  00,403,809 


a  Includes  additions  to  road  since  June  30  1907,  SI. 911, 928;  to  equipment, 
$2,722,559;    and  general  expenditures,  $2,310. 

b  Includes  stocks  of  proprietary,  affiliated  and  controlled  companies  pledged. 

c  Traffic  and  ear  service  balances  are  stated  as  a  net  Item  In  1909  under  assets. 

d  Appropriated  surplus  In  1910  Includes  reserves  not  specifically  Invested,  S48.8G0, 
and  additions  to  property  through  Income  since  June  30  1907,  S2, 241. 300. — V.  91, 
p.   154. 

Kansas  City  Mexico  &  Orient  Ry. 
(Statement  for  Fiscal  Year  ending  June  30  1910.) 
We  have  been  favored  with  the  following  data: 

The  projected  and  completed  line,  as  contemplated,  will  extend  from 
Kansas  City,  Mo.,  to  Topolobampo  Bay,  Mex.,  a  distance  of  1,659  miles, 
with  a  cut-off  from  San  Angelo,  Tex.,  to  Del  Rio,  Tex.,  connecting  there, 
as  well  as  at  Chihuahua,  Mex.,  with  Mexican  lines  for  Mexico  City. 

On  June  30  1910  the  total  length  of  line  In  operation  was  740.49  miles,  viz.: 


(6)    Controlled  throunh  Securities — 
Kansas  City  Mex.  &  O.  Ry.  of  Tex., 
Red  River,  Tex.,  to  San  An- 

gclo,    Tex 237.43 

(c)   Truckage  rights  (17.13  Miles)  — 
St.  Louis  &  San  Francisco  RR.: 

Foley.  Okla..  to  Ewing,  Okla.12.78 
Chihuahua  &  Pacific  Ry.: 
Chihuahua  to  Tabalaopa,  Mex.     4.35 


(a)  Owned  in  Fee  (723.36  Miles)  — 

Wichita,  Kan.,  to  Foley.  Okla  178.08 

Ewing.  Okla.,  to  Altus,  Okla.   68.73 

Altus,  Okla.,  to  Red  River,  Ok.  12.92 

Marquez,  Mex.,  to  Tabalaopa, 

Mex 86.77 

Minaca.  Mex.,  to  Sanchez,  Mex  74.28 

El  Fuertc,  Mex.,  to  Topolo- 
bampo, Mex 62.23 

Mochis,  Mex.,  to  Mochis  Jc.Mcx  2.92 

Rail  (steel),  70,  75  and  80  lbs.  Sidings,  &c,  93.08  miles.  Gauge 
4  ft.  8 'A  In. 

Contracts  have  been  let  for  grading  on  main  line  south  of  San  Angelo 
and  also  for  similar  work  on  branch  from  San  Angelo  to  Del  Rio,  and  work 
has  begun  and  will  be  pushed  as  fast  as  possible.  The  line  from  Sweetwater 
to  San  Angelo,  Tex.,  was  built  during  year  ended  June  30  1910. 

Rolling  Stock. — June  30  1910  (largely  under  equipment  trusts — Ed.): 
Locomotives,  65;  Cars — passenger,  14;  combination.  10:  baggage.  &c.,  101 
other  passenger  cars,  2;  freight  (box,  1,141:  flat,  277:  stock,  291;  coal,  53; 
tank,  10;  other  freight,  94),  1,866;  service,  74.     Total  cars,  1,976. 

Capitol  Stock. — Authorized,  $20,000  per  mile  each  in  common  and  pref. 
Issued  June  30  1910,  $12,264,135  common  (of  which  $2,400  in  treasury) 
and  $12,500,000  pref.  (of  which  $2,400  in  treasury).  Shares,  $100.  The 
stock  is  held  in  a  voting  trust  for  10  years,  expiring  Jan.  1  1917,  voting 
trustees  being  A.  E.  Stilwcll,  W.  W.  Sylvester,  W.  A.  Rule,  W.  S.  Woods, 
Kansas  City,  Mo.;  Robert  II.  Law,  Chicago,  III.;  Douglas  J.  Neame,  I  larold 
D.  Arbuthnot,  Lewis  Rendcll,  Baron  Boxall  and  H.  J.  Chinnery  of  London, 
England.  Registrar  of  stock,  Commerce  Trust  Co.,  Kansas  City,  Mo. 
Transfer  agent.  TJ.  S.  &  Mex.  Trust  Co.,  Kansas  City,  Mo.  Annual  meet- 
ing, first  Tuesday  in  May  at  Kansas  City,   Kan. 

Of  the  $18,199,000  bonds  outstanding  June  30  1910,  $3,489,000  were 
held  In  the  company's  treasury,  $6,000,000  were  sold,  the  balance,  $8,710,- 
000,  were  owned  by  the  LTnion  and  International  Construction  companies, 
which  are  building  the  road.  The  bonds  arc  secured  by  259.73  miles  of 
road  owned  in  the  United  States  of  America.  226.20  miles  in  Mexico  and 
237.43  miles  of  road  of  the  Kansas  City  Mexico  &  Orient  Ry.  Co.  of  Texas 
(whose  securities  arc  owned  or  controlled):  also  all  other  property  of  what- 
soever description  owned.  (Compare  V.  91,  p.  94,  1025,  1446;  V.  92, 
p.  395,  956.) 

INCOME  ACCT.  YEAR  END.  JUNE  30  1910  (Arg.  Miles  Oper.  721.23). 


Passenger $410,1891 

Freight 1 ,259,606 

Mail,  express  &  miscell...         78,145 


Net  oper.  revenue $114,118 

Other  income 12,050 


Total .$1,747,940 

Expenses — 

Maint.  of  way,  &c $385,452 

Maint.  of  equipment 285,096 

Traffic 65,459 

Transportation 813,439 

General 84,376 


Total $1,633,822 


Gross  income $126,168 

Charges — 

Taxes $78,842 

Int.  on  equip,  trusts 76,696 

Other   interest 22,984 

Joint  facilities.. 9,161 


Total $187,683 

Balance,  deficit $61,515 


GENERAL  BALANCE  SHEET  JUNE  30   1910. 


Liabilities  ($48,701,293)  — 

Common  BtOCk       $12,201,135 

Preferred    stock  _    12,500,000 

Funded  debt  18,199,000 

Equip,  trust  obligations.       1,018,885 

Loans  <s.-  bills  payable 
Traffic  balances 

Vouchers  &  wages  unpaid 

Accounts   payable 

Due  to  const  ruction  co's 
and  Individuals  In  pj  e- 

ferred  <t  common  stock 

Accrued  taxes,  not  paid 


1,150,836 

17,582 

207,895 

610,888 


2,103,572 
28,500 


Assets  ($48,701,293)  — 
Road  &  equipment,  &c.n$43,647,754 

Treas.  stocks  &  bonds.  _  3,493,800 

Advances  to  affil.  co's  7,229 
Unextinguished  discount 

on  capital  stock 900, ooo 

Unextlng.  disc,  on  bonds  60,000 

Material  and  supplies...  127.268 

Agents  and  conductors..  19,750 

Accounts  receivable 142,329 

Other  working  assets 27,644 

Prepaid  Insurance 5,391 

Cash     40,803 

Profit  and  loss 229,325 

a  Includes  cost  of  road  (K.  C.  M.  &  O.  Ry.),  $29,594,351:  cost  of  equip- 
ment, $2,968,732:  amount  of  securities  of  K.  C.  M.  fc  0.  Ry.  Co.  issued  to 
acquire  control  of  K.  C.  M.  &  O.  Ry.  of  Texas,  $11,101,870;  total,  $43,- 
724,950;  less  reserve  for  accrued  depreciation,  $77,202;  balance,  as  above, 

$43  017.751.      See  also  statement  and  map.   pages  73  and  74,  of  "Railway 
and   Industrial  Section." — V.  92,  p.  956,  395. 

Hudson  &  Manhattan  Railroad  Go. 
(Report  for  Fiscal  Year  ending  March  31  1911.) 
Prcs.  W.  G.  McAdoo,  N.  Y.,  April  12  wrote  in  substance: 

Additions. — In  August  1910  the  new  station  at  Henderson  and  Grove 
streets,  Jersey  City,  was  opened,  and  in  November  the  extension  from  23d 
St.  and  6th  Av.  to  Broadway  and  33d  St.  was  completed  and  put  into 
operation.  The  car-storage  yard  and  repair  shops  at  Henderson  St.  and 
Railroad  Av.,  Jersey  City,  were  completed   In  the  fall  of  1910. 

The  opening  of  the  Broadway  and  33d  St.  terminal,  in  the  heart  of  the 
business,  shopping  and  theatre  districts  of  X.  N.  .  City,  has  greatly  im- 
proved 11k  :::mpan.\  s  position  At  tits  stat;  n  facilities  ire  pr::\;kd 
for  the  handling  of  baggage,  mail  and  express  matter,  as  has  been  done  to 
the    Hudson   Terminal   at    Cortlandt   and   Church   Sts..   but   these   sources  of 

revenue  have  not  yet  been  tapped,  and  cannot  well  be  until  the  connection 
with  Newark  (now  under  construction)  is  completed.     The  Erie  RR.  and 

the    Lehigh    Valley    111),    have   each    established    tick i  i    Offices    on    the  Con- 
course floor,  and  similar  provision  has  In  en   made  for  Other  trunk  lines. 

Hudson  Terminal  Buildings. — These  buildings  have  maintained  the 
popularity,  and  there  has  been  such  a  steady  demand  for  space  that  on 
May  1  1911,  the  beginning  of  the  next  "leasing  year,"  the  buildings  will  be 
99.3%  rented.  The  gross  income  from  the  buildings  for  the  year  ending 
May  1  1912  will  be  $1,500,318,  as  against  $1,509,028  for  the  year  ending 
May  1  1911.  The  amount  payable  for  assumed  leases  for  the  year  ending 
May  l   1912  will  be  only  $16,647. 

Equipment. — The  company  has  purchased  50  additional  steel  passenger 
cars  under  a  purchase  agreement  with  the  Guaranty  Trust  Co.  of  New  York, 
which  company  has  issued  (£500,000)  car-purchase  certificates,  Series  B, 
against  this  equipment  (V.  91,  p.  1253).  Orders  for  30  more  cars  (for  use/ 
in  the  joint  service  to  Newark)  have  been  placed,  and  car-purchase  certifi- 
cates covering  these  will  also  be  issued.  . 

Newark  Extension. — Work  on  the  company's  portion  of  the  joint  llgh- 
speed  line  with  the  Pennsylvania  11R.  to  Newark  has  progressed  satisfac- 
torily, and  this  service  should  be  inaugurated  during  the  summer  of  1911, 
providing  an  additional  station  of  great  importance  at  or  near  the  Boule- 
vard, Jersey  City  Heights,  a  promising  residential  section.  The  Hudson 
Terminal  will  then  become  the  downtown  terminal  of  the  Pennsylvania 
system,  with  connection  for  through  traffic  at  the  Manhattan  Transfer, 
just  east  of  Newark.  A  new  local  station  in  the  heart  of  Newark  will  be 
an  important  feature  of  this  joint  rapid  transit  line,  from  which  a  large  and 
constantly-increasing  traffic  may  be  confidently  expected. 

Projected  Lines. — Construction  has  not  yet  begun  on  the  42d  St. -Grand 
Central  extension,  for  which  a  franchise  has  been  granted.  The  present  un- 
certainty about  the  new  subway  lines  In  N.  Y.  City  makes  it  unwise  to  be- 
gin this  work  until  the  city  has  reached  a  decision  on  the  main  subway  ques- 
tion, since  this  extension  should  dovetail  witli  any  new  subways  which  may 
be  built.  The  extension  from  Oth  Av.  to  4th  Av.  under  9th  St.  is  in  some- 
what of  the  same  category.  The  Public  Service  Commission  has  extended 
the  time  for  its  construction  until  June  15th  1913. 

Traffic. — There  has  been  a  gratifying  growth  of  traffic.  For  the  year 
ended  March  31  191 1  the  total  number  of  passengers  carried  was  50,926,980, 
as  against  34,574,815  for  the  year  ended  March  31  1910.  This,  however, 
is  not  a  fair  comparison,  as  the  Cortlandt  St.  tunnels  (downtown  lines)  were 
not  put  into  operation  until  July  19  1909.  The  number  of  passengers  per 
mile  of  road  operated  was  7,643,251,  as  against  6,799,373,  an  increase  of 
12.4%.  This  represents  real  growth,  but  it  is  not  truly  indicative  of  the 
normal  increase  of  traffic.  During  September  and  October  of  both  1909 
and  1910  the  road  was  operated  on  practically  the  same  mileage,  and  the 
traffic  of  the  latter  period  showed  an  increase  of  24%. 

Operating  Conditions. — Many  reductions  in  the  cost  of  operation  have 
been  made,  and  when  the  system  is  completed  and  the  operation  becomes 
more  uniform,  the  ratios  of  operating  expenses  should  show  further  decreases. 

During  the  year  covered  by  this  report  the  company  has  operated  an  aver- 
age of  1,808  trains  per  day,  making  a  total  of  6,592,271  revenue  car  miles 
in  the  year.  Although  these  trains  have  been  operated  under  a  90-second 
headway  during  rush  hours,  and  under  a  2  Vj-mlnute  headway  during  the 
rest  of  the  day,  the  percentage  of  trains  on  time  was  99.46'\', . 

Interest. — As  important  portions  of  the  system  are  still  under  construc- 
tion and  the  operated  portion  represents  only  a  part  of  the  total  capital  ex- 
penditure and  capacity,  interest  charges  on  bonded  debt  have  been  appor- 
tioned between  operation  and  construction.  There  is  now  being  deducted 
from  operating  income  interest  on  a  total  of  $50,000,000  of  bonds,  and  there 
is  being  charged  to  construction  the  interest  on  $14,500,000  of  bonds. 
With  the  extension  of  service  over  those  parts  of  the  line  now  under  con- 
struction, the  amount  of  interest  deductable  from  Income  will  lie  increased, 
and  the  amount  charged  to  construction  will  be  progressively  reduced. 
is  a  universal  practice  to  charge  to  construction  the  cost  of  money  during 
the  period  of  construction,  and  the  division  of  this  charge  between  operation 
and  construction  has  been  made  we  believe  on  a  conservative  basis. 

Amortization  Reserves. — As  required  by  the  Public  Service  Commission, 
this  company  has  charged  off  and  set  up  depreciation  and  amortization  re- 
serves, with  a  result  that  at  March  31  1911,  in  addition  to  actual  expendi- 
tures in  maintaining  the  property,  we  have  absorbed  into  operating  ex- 
penses and  set  up  a  reserve  of  $385,081.  A  better  showing  of  net  earnings 
might  have  been  made  by  less  conservative  methods. 

INCOME  ACCOUNT  OF  RAILROAD  FOR    YEARS  ENDING  MCH .  31. 


1910-11.        1909-10. 


Revenues — 

S 

s 

Passenger  fares... 

2,546,349 

1.728.741 

Advertising 

106,607 

49,460 

Other   ear   &   sta- 

tion privileges.. 

30,835 

18,977 

Sale  of  power 

5,839 

3,091 

Misc.  transp.  rev. 

deb. 144 

190 

Oth.  misc.  rev 

5.553 

027 

Total  RR.  rev.. 

2,695,039 

1, SOI. (ISO 

Expenses — 

Maint.  way&struc. 

0201,763 

a  1 82, 000 

Maint.    equipment 

ft  1 1 7 . 1 7 1 

682.948 

Truffle  expenses. . 

40,490 

22,182 

Transport,  exp 

639,670 

499,520 

General  expenses. 

91.074 

73,025 

Total  expenses. 

1,090,168 

860,882 

Net  oper.  revenue. 

1,604.871 

940,204 

'faxes   

167,402 

101.954 

Net  Inc.  RR.op. 

1,437.409 

8.'!S,250 

Net    inc.    Hudson 

Term.   Bldgs... 

Net  inc.  oth.  prop. 

Non-oper.  Income. 


1910-11. 

$ 
1,437,409 

861,025 
2,837 

13,781 


1909-10. 
S 
838,250 

7.:  I.S97 
3.252 
10,865 


Gross  income...  2,315,052     1,587,264 

Deductions — 

lnt .  on  cap. charge- 
able agst.  Inc.  ..(2.098.816   cl.387.830 

Int.  on  ear-purch. 

agreements 48,200  7.091 

Rents.  City  N.  V.         49,788  25,320 

Rental  of  tracks, 
yards,  &C 127,841  86,226 

Amort,  debt  dlse't         31,772  3,402 

Int.  on  real  est.  M_  525        


Total  deducs...   2,356,942      1,509.875 
Balance    def  .84  l,890sur  .577,389 

a  Includes  $58.1 10  for  depreciation  in  1910-11.  against  $80,314  in  1909-10. 

h  Includes  $29,001  for  depreciation  In  1910-11.  against  $50,00  1  in  1909-10. 

c  After  deducting  chargeable  to  construction,  $819,192  In  1910-11, 
against  $1,070,981    in    1909-10. 

Note. — As  additional  property  has  been  put  into  operation,  bond  interest 
has  been  applied  against  income  as  follows:  April  1  1909  to  July  19  1909, 
on  $13,512,000  bonds;  July  19  1809  to  Aug.  2  1909,  on  $18,091,000;  Aug.  2 
1909  to  Sept.  20  1909.  on  $33,991,000:  Sept.  20  1909  to  Dec.  31  1909,  on 
$35,028,000;  Dec.  31  1909  to  Dec.  31  1910,  on  $45,028,000:  Dec.  31  1910 
to  March  31  1911,  on  $50,000,000. 
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EARNS.,  ETC.,  OF  HUD.  TERM.  BLDGS.  FOR  YEARS  END.MCH.   31 . 

Revenues—     1910-11.        1909-10.    I     Expenses—  1910-11.     1909-10. 

Gross  rentals. $1,428,503  $1,214,926  Maint.  struc,  &0.  $30,985     $26,462 

MIscell.  revs..  25,332  21,358  I  Exps.  of  oper 255, 495      236,684 

| General  expenses.     82,649      70, 475 


Total  revs..  $1,453, 835   $1, 236.284|      Total    cxps $375,12!)   §333,622 

Net  operating  revenue $1 ,078,706   $902 ,662 

Deduct — 

Assumed  leases  in  other  buildings $21 ,724     $31,950 

Depreciation   of   buildings   and   plant 40,002       64,281 

Taxes    155,955        71,534 


Net  income $861 ,025  $734 ,897 


BALAXCE  SHEET  MARCH   31. 


Assets — 
Prop,  acc'ts.lncl. 
work      under 
construction .  1 
Mat.&suppl.,<fec 

Investment 

Cash     deposit 

(construction) 
Cur't  cash  acc't. 
Acc'ts  receivable 
Dep.   with  pub- 
lic depts 

Prepaid  insur.. 
Other  prepay'ts 
Acc'ts  in  susp.. 
Unamort.    bond 

discount 

Prof.  &  loss  def. 


lull. 


15,217,497 

72:;,2nk 
1,000 

213, 36S 
219,605 
161,424 

13,908 

28,954 
24,555 


1910. 
$ 


108,917,198 
767,629 

1,000 

1,608,998 
188.467 
202,358 

37,620 
39.134 
19,913 
13,927 


1,905,860 
*85,094 


820.098 
64,310 


Total 


.IIS. 594, 554   112.680.652 


Liabilities — 
Common  stock. 
Preferred  stuck. 
Stk.    to    redeem 

outst'g  see's  of 

con.  cos 

N.Y.&J ..v;  bds 
H.&M.4  V  ,  bds 
Real  estate  M  . 
Def.    car-purch. 

installment  _ . 
Loans  payable  - 
Cur't  acc'ts  pay. 
Accr'd  bd.   int.. 

pay.  Auu.  1.. 

Accr'd  taxes 

Contract  liabil's, 

not  due 

Mat'l     &    cons. 

plant  reserve. 
Amort,  reserve 
Other  reserves.  . 
Miscellaneous .. 


1911. 

s 
39,994,890 

5,242,151 


12,909 
5,000,000 

64, 379. 1(0(1 
42,000 

1,236,000 

350.000 
274,114 

477,134 
379,174 

377,149 

356,049 
385,081 

37,452 
51.421 


1910. 
s 
39,660,380 
5,164.556 


12,909 

5,000,000 

59,675,000 

42.000 

828,000 

289~420 

487,917 
397,096 

411,811 

421,657 

257,368 

17,800 

14,738 


Total 118.594,554   112,680,652 


.  *  After  crediting  adjustments  applicable  to  priorperiods.net  $21,106. — 
V.92,  p.  595,  322. 

Calumet  &  South  Chicago  Railway  Co. 

(Report  for  Fiscal  Year  ending  Jan.  31   1911.) 

JOINT  PARTNERSHIP  INCOME  ACCOUNT  WITH  CITY  FOR  YEARS 
ENDING   JAN.   31. 

1910-11.  1909-10.  1908-09. 

Passenger   receipts $925,420        $821,751        $782,182 

Receipts  from  other  sources 60,057  59,423  57,114 


BALANCE  SHEET  DEC.  31. 


Total 

Oper.   exp.,   taxes  and  renewals,   as 
per  ordinance 

Net  earnings 


8985,477 

689,834 

$295,643 


$881,177 

616,824 

$264,353 


$839,296 
587,507 
$251,789 
YEAR 


COMPANY'S    INDIVIDUAL    INCOME    ACCOUNT    FOR 
EN  DIN  C   JAN.   31    1911. 

Int.  on  capital,  as  certified  [  Int.  on  bonds  outstanding.  .§227, 674 

by   Board   of  Supervising  

engineers "$371 ,551 1      Net   income $224,731 

Other  income 80,854  I  Dividends 100,000 


Total $452, 405  I       Surplus $124,731 

*  This  compares  with  $292,189  and  $254,038  for  the  years  ending  Jan.  31 
1910  and  1909,  respectively. 

BALANCE    SHEET    JAN.    31    1911. 


Liabilities  ($13,276,520). 

Capital   stock $10,000,000 

5%  1st  M.  gold  bonds...     3,000,000 
Bond  int.  &  acc'ts  pay..  75,450 

Surplus 201,070 


Assets  ($13,276,520). 
Purch.    price   of   prop.   In 

terms  of  ordinance $7,888,013 

Franchise 5,000,000 

Cash  on  hand 214,144 

Accounts  receivable 174,363 

— V.   92,   p.   880,   794. 

Philadelphia  (Pa.)  Electric  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

Presi.  Joseph  B.  McCall  April  12  wrote  in  substance: 

General  Results. — Notwithstanding  the  charge  for  depreciation  was  in- 
creased $175,000  over  last  year,  the  net  results  show  an  increase  of  $67,457 
paid  in  cash  dividends  and  $339,142  added  to  surplus  account. 
Comparison  of  Connected  Load  Dec.  31 . 

1910.  1909. 

Total  connected  load,  50  watt  equivalent 2,178,467      1,926,171 

Number  of  consumers 31,783  27,818 

It  is  especially  gratifying  to  report  the  increasing  power  business.  The 
gross  income  from  this  source  has  more  than  trebled  during  the  past  six 
years,  and  is  at  the  present  time  more  than  20 %  of  the  total  sales  for  all 
purposes. 

Additions. — The  amount  added  to  the  construction  account  during  the 
year  was  $1,219,252,  as  follows: 

Aerial $185,957  |  Meters,  arc  lamps.  &c $160,246 

Underground 317,361  I  Real  estate  and  buildings..   122,533 

Electrical    205,91 7  |  Miscellaneous 227,238 

The  foregoing  includes  the  erection  of  1,160  additional  street  lights  by 
ordinances  of  Councils,  including  the  ornamental  standards  and  lamps  in 
the  business  sections. 

Street  Lighting. — A  reduction  was  made  in  the  bid  for  street  lighting  to  the 
city  for  the  year  1911  of  an  average  of  $5  per  lamp  per  year,  amounting  in 
the  aggregate  to  about  $75,000. 

Contracts  .for  Construction. — Contracts  have  been  made  to  install  in  station 
"A,"  at  Christian  St.  wharf,  one  14,000  k.w.  turbo-generator,  with  auxiliary 
apparatus,  and  in  station  "J,"  on  the  Delaware  River,  at  Tacony,  one  5,000- 
k.w.  turbo-generator,  with  auxiliaries,  and  we  shall  also  add  any  needed 
construction  to  meet  the  growth  of  the  business  during  the  present  year. 
We  believe  this  can  be  financed  without  a  call  at  this  time  for  further  pay- 
ments upon  the  stock. 

Purchase. — During  the  year  we  purchased  the  entire  capital  stock  (at  last 
accounts  $250,000  each  of  common  and  pref.)  of  the  Delaware  County 
Electric  Co.  (V.  90,  p.  1047;  V.  89.  p.  1412).  As  we  have  only  owned  the 
property  for  a  portion  of  the  year,  many  changes  and  improvements  being 
found  necessary,  we  have  not  included  in  this  report  any  statement  of  its 
operations.  The  present  earnings  justify  the  purchase,  the  business  is 
steadily  growing  and  the  future  promising.  (The  company  in  1909  au- 
thorized an  issue  of  $750,000  5%  gold  sinking  fund  bonds,  dated  Aug.  1 
1909  and  due  Aug.  1  1939,  but  redeemable  at  any  time  at  105  and  int.  Int. 
F.  &  A.  at  Phila.  Tr.  &  Safe  Dep.  &  Ins.  Co.,  trustee.  Outstanding  at 
last  reports,  $300,000. — Ed.] 


RESULTS  FOR  CALENDAR    YEARS. 


1910. 
Connected    load    Dec.    31 

(50  watt  equivalent..      2,178,467 
Gross  income,  all  cos $5,946,026 

Deduct — 
Oper.  exp.,  taxes,  fixed 

charges  and  deprec'n.   $4,729,647 
Div.  (onamt.  paid  in)  *(6%)877,237 


1909. 

1,926,171 
$5,489,903 


1908. 

(?) 
$5,244,964 


$4,287,642      $4,285,301 
(6)809,780(5^)711,069 


1907. 


(?) 
$4,984,351 


$4,075,002 
(5)499,935 


Total  deductions $5,606,884 

Surplus $339,142 


Assets — 
Subs,  to  cap.  stk..  9 

Installments 

Cash    

Charter  &  organ.. 
Stocks  misc.  cos. .19 

Investment    

Advanced  subsidi- 
ary     companies 
for  construction  2:8 
Philadelphia  Elec. 

gold  4s 1 

Accts.    receivable. 

Supplies  

Advanced  paym'ts 
.Miscellaneous 


1910. 


,992,700 

1,033 

398,525 

15,631 

,721,203 

38,000 


1909. 

8 
11,491,605 

4,181 

734,305 

15,631 

19,403,834 


1910. 
S 


927,081      8,228,358 


,396,565 
678,656 
656,944 

20,522 
5,245 


1,396,565 

571,847 

528.764 

20,064 

5,203 


Total  ... 


.41,852,105  42,400,357 


Liabilities — 
Capital  stk.   (amt. 

called  Dee.  31).  14,992,650   13, 
Amount  subject  to 

ment  9,995,100   11 

Land  Title  &  Trust 

Co.    (trustee). -.15,014,  142    15 

Accounts  payable.      457,344 

Notes  payable 500,000 

Dividends  unpaid 

Accrued  taxi  s 1 

Accrued  payments! 

on  In. st  crdls..)     269,494 
Accrued  sundries. j 
Profit  and  loss 


f 


1909. 

S 


i  13,385 
494,365 


014,142 
354,859 


53 

88,84 


165,779 

4.91X 

0623,376     1,783,499 


I 


Total .41,852,105  42,400,357 


*  As  to  extra  stock  dividend,  see  below. 


i  Total  advances  to  subsidiary  companies  for  construction,  $11,509,630;  deduct 
loans  due  to  said  companies,  $2,642,549;  balance,  $8,927,081. 

V  After  deducting  a  stock  dividend  of  SI  50  per  share,  paid  March  15  1910,  calling 
for  $1,499,265. 

The  following  items  appear  on  the  books  of  subsidiary  companies: 

Assets — Miscellaneous  stocks  of  companies  owned  by  subsidiary  companies  depos- 
ited and  used  as  basis  of  issue  of  gold  certificate  5s  outstanding  (total  $13,262,360), 
namely: 

Liabilities — Edison  Electric  Light  Co.  gold  trust  certificate  5s,  $1,994,300;  Phila- 
delphia Electric  gold  trust  certificate  5s,  $11,268,060.— V.  92,  p.  885. 

Rubber  Goods  Manufacturing  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910,) 
Pres.  Elisha  S.  Williams,  April  13  1911,  wrote  in  substance: 

During  1910  we  had  to  contend  with  most  trying  conditions  in  the  crude 
rubber  market,  due  to  the  unprecedented  range  in  prices.  In  Jan.  1910 
up-river  fine  Para  rubber  was  $1  75  per  lb.  During  the  year  it  sold  as  high 
as  $3,  with  frequent  and  marked  intervening  lluctuations.  At  the  end  of 
the  year  it   had   declined  to  $1  35. 

Nevertheless  our  volume  of  trade  greatly  increased,  surpassing  all  pre- 
vious years.  The  net  earnings  would  undoubtedly  have  increased  in  pro- 
portion, but  for  the  great  shrinkage  in  inventoried  values,  due  to  the  com- 
paratively  low  price  of  crude  rubber  in  Dec.  1910  and  our  conservative 
action  in  making  a  considerable  mark-down  in  our  inventory  of  raw  material 
and  manufactured  goods. 

In  order  most  economically  and  effectively  to  manufacture  and  market 
the  large  product  of  our  four  tire  companies,  we  organized  the  "United 
States  Tire  Co."  (in  N.  Y.  State  about  Feb.  1  1911,  with  $500,000  of  auth. 
capital  stock — Ed.),  through  which  on  March  1  1911  we  commenced  to  sell 
the  entire  production  of  "Continental,"  "G.  &  J.,"  "Hartford"  and  "Mor- 
gan &  Wright"  tires.  Much  progress  is  being  made  on  similar  lines  In 
factory  operations.  A  large  increase  in  business  may  be  expected  from  this 
concentration  of  the  tire  sales  department. 

Extensive  improvements  have  been  made  at  several  of  our  factories, 

CONSOLIDATED  INCOME  STATEMENT  FOR   YEAR  END.  DEC.  31. 
[Rubber   Goods    Manufacturing   Co.    and    Subsidiary    Companies.] 

1910.  1909.  1908. 

Net  sales  for  year $35,188,295   $25,629,593   $18,491,988 

Earnings  subsidiary  companies $2,169,326     $2,332,921      $2,203,519 

Realized  from  secur.  heretofore  chgd.  off 160,000        

Income  from  investments 100,000        


Total $2 ,269 ,326 

Expenses  of  home  office $147,079 

Repairs  and  maintenance 


$2,492,921 
$122,949 


$2,203,519 

♦$51,176 

104,335 


Net  profits $2,122,247 

Dividends $989,994 

Sinking  fund 73.131 

Adjust,  of  reserves  for  depreciation-.  2,158 

Surplus  for  period $1,056,664 

Previous  surplus  and  working  capital     5,501,867 

$6,558,531 


$2,369,972      S2, 048, 008 

$963,489      $1,051,699 

73,510  63,425 


$1,332,973 
4.168,894 


$932,884 
4,446,211 


$5,501,867      $5,379,095 
1,210,200 


Chgd.  off  for  deprec.  of  plants,  &c. 

Surplus  and  working  capital  Dec. 31   $6,558,531     $5,501,867     $4,168,894 
*For  9  months  only. 

CONSOLIDATED  GENERAL  BALANCE  SHEET  DEC.  31. 
[Rubber  Goods  Manufacturing  Co.  and  Subsidiary  Companies.} 


1910.  1909. 

Assets —  $  S 

Plants  &  invesfs. 25,449,286  24,786,194 

Patents  and  trade- 
marks  2,312,121     2,311,621 

Manufact'd    goods 

and  materials..  13, 844, 878  12,917,184 

Cash      1,938.094     1,121,738 

Bills  &  accts.  rec.   3,853,620     3,611,417 

Securities  owned..  6,780  7,822 

Stock    in    General 
Rubber  Co. 

Miscellaneous 


1,000,000 
301,461 


1,000,000 
202,744 


853,402 

S,  675,780 

588.549 

546.804 

2,499,219 

5,501,867 

Total ...48,706,240  45,958,720       Total 48.706.240  45,958.720 

Of  the  above  "surplus"  minority  stockholders  in  two  com- 
panies would  be  entitled  to 135.768        127. 3S0 

The  contingent  liability  for  certain  guaranties  which  are  offset  by  corresponding 

contingent  assets  are  not  included. 


1910. 

Liabilities —  8 

Preferred  stock_..10,351,400 
Common  stock.- -16,94 1,700 
Bonds  of  Meeh'l  K. 

Co.    and   N.    Y. 

Belt.     &    Pack. 

Co.  (less  amount 

owned) n774,004 

Bills  &  accts.  pay.  10.666,069 
Sink,  fund  for  bds.      661,980 

Reserves 625:;,::.  (7 

Fixed  sur.(sub.cos.)  2,499,219 
Surplus 6.558,531 


1909. 

S 

10,351,400 

16,941,700 


a  After  deducting  sinking  fund  cash  in  hands  of  trustee,  $206,006. 
6  Reserves  in  1910  include  $231,000  for  new  construction  and  plant  repairs  and 
$22,337  for  Federal  excise  tax.— V.  90,  p.  1236. 

Detroit  (Mich.)  Edison  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  Chas.  W.  Wetmore,  N.  Y.,  Feb.  G  1911,  wrote  in  brief: 

Earnings. — The  gross  earnings  for  the  year  show  an  increase  of$831,064J 
or  37.7%,  and  net  earnings  an  increase  of  $385,518,  or  41.6%.  The  sur- 
plus after  interest  charges  was  $708,382,  an  increase  of  71.5%. 

The  number  of  customers  Dec.  31  1910  was  43,424,  an  increase  of 
9,658,  or  28.6";,.  and  the  total  connected  general  light  and  power  load  was 
92,429  k.  w.,  an  increase  of  20.438  k.  w.,  or  28. 4%.  This  increase  reflects 
the  rapid  growth  of  Detroit  and  Its  neighboring  territory  in  population, 
and  especially  in  diversified  manufactures. 

The  figures  given  do  not  include  the  loans  of  customers  supplied  in  bulk, 
such  as  the  Detroit  United  Ry.,  which  buys  current  for  the  operation  of  city 
and  interurban  car  lines,  and  the  Michigan  Central  RR.,  which  buys  current 
for  the  electric  locomotives  used  in  the  Detroit  River  tunnels  and  approaches. 
The  aggregate  demand  upon  the  company's  power  plants,  due  to  these 
special  uses  of  current,  is  9,850  k.  w. 

Financing. — The  stockholders  on  Feb.  23  1910  authorized  an  increase 
in  the  capital  stock  from  $6,000,000  to  $9,000,000  and  an  issue  of  10-year 
6%  convertible  debenture  bonds  not  exceeding  $3,000,000.  $1,500,000  of 
these  bonds  were  offered  to  the  shareholders  and  sold  as  of  April  1  1910 
(V.  90,  p.  773).  As  of  Feb.  1  1911  the  remaining  $1,500,000  of  the  con- 
vertible debenture  bonds  have  been  offered  to  the  stockholders  and  sold, 
thus  providing  funds  for  the  payment  of  the  floating  debt  and  for  further 
development  work  (V.  92.  p.  325). 

There  were  sold  during  the  year  (a)  $86,000  1st  M.  bonds,  leaving  $1.- 
000,000  thereof  in  the  treasury;  and  (W  $200,000  1st  M.  bonds  of  the  East- 
ern Michigan  Edison  Co. 
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of  the  $1,(10(1,000  5-year  6%  convert  ble  debenture  bonds  maturing 
Sept.  1  11)1  1  ,  $747,000  Were  com  cried  Into  stock,  leaving  only  $258,000  out- 
standing as  of  Dec.  81   1910,     .since  thai  dale  ail  hut  $95,000  have  been 

com,  iled  and  these  have  been  called  for  payment  OH  March   1    I  i)  1  I  . 

Dividends.  In  July  the  annual  rate  was  raised  from  I".,  to  (>" a  and  With 
the  quartet  'lj   dividend  paid  Jan,   L5   1911   the  rate  was  established  at   7",,. 

Construction.  The  oapltal  charges  during  the  year  1910  for  the  develop- 
ment of  the  company's  properties  amounted  to  $2,  1  56,803. 

The  largest  item  of  these  expenditures  was  for  the  extension  and  addi- 
tional equipment  of  llelr.iy  power  house  No,  2,  A  second  turbo-generator 
unit  or  I  l.ooo  k.W.,or  18,800  h.  p.  capacity,  with  Its  equipment  complete, 
and  the  necessary  hollers  were  installed  therein  and  an  extension  of  the 
building  well  adva  iced,  which  will  accommodate  two  more  turho-gener- 
ators  of  the  same  size,     one  01  these  is  to  be  delivered  In  April  next. 

i  he  effective  capacity  of  the  two  Delray  stations  is  now  48,ooo  k.  w.,or 
64,000  h.  p.,  which  will  lie  increased  In  the  current  year  bv  the  installation 
ol  I  he  third  I  1,000  k.  vv.  turbine  just  mentioned  to 82,000  k  .  W.,  or  83,000  h. p. 

Five  new  substations  (four  of  them  being  in  the  country  districts)  were 
constructed  and  Important  additions  made  to  equipment  of  other  sub-stat'ns. 

The  construction  expenditures  tor  the  year  were  larger  than  was  antici- 
pated, because  of  the  extraordinary  manufacturing  and  commercial  ac- 
tivity prevailing  in  Detroit  and  elsewhere  In  the  territory  tributary  to  our 
opei  a  iions. 

By  the  U.S.  Census  of  !!)!()  the  population  of  Detroit  was  found  to  be 
465,766,  an  Increase  of  63%  since  1900;  it  is  now  the  ninth  city  in  size  in 
the  United  Slates.  The  population  served  by  our  suburban  system  has 
also  grown  at  an  exceptionally  rapid  rate. 

CONSOLIDATED  INCOME  ACCOUNT  (INCLUD.  ALL  CONSTITUENT  COS.) 


1910. 


1909. 


Cross  revenue 3,030,207  2,199,1  13 

Op. exp., taxes  &  res.  1,720,124  1,274,578 


1910  1909. 

S  S 

Int.  paid  &  accrued,     601,701      511,702 
Dividends (5%)250,000(2)100,000 


Gross  income 1,310,083      924,565       Balance,  surplus..    458,382      312,861 

Note. — The  dividends  as  above  Include:  Tn  1910,  1%  eaeli  in  Jan.  and  April  and 
1  H%  each  in  July  and  October;  In  1909,  1%  each  in  July  and  Oct.;  all  on  the  former 
amount  of  stock  issued,  viz.:  .$5,000,000.  On  Jan.  15  1911  1  H%  was  paid  on  the 
then  outstanding  stock  ($5,761,000)  as  increased  by  the  conversion  of  debentures, 
calling  for  $100,817  50:    the  same  rate  has  been  declared  payable  to-day. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1910. 
Assets —  S 

Prop.,  plant,  <Scc. -18,690,268 


1909.  1910.  1909. 

.$  Liabilities —  S  S 

15,870,111    Capital  stock 5,747,000     5.000,000 


Securities  In  trcas. 

32,550 

479,373 

Funded  debt 12,292,000 

11,161,000 



451,627 

422,458 

Hills  payable..    ..      851,808 

750,616 

Bills  &accts.  rec. 

523,154 

398,740 

Accounts  payable.       432,783 

357,661 

Materials  &  SUpp. 

489,502 

420,688 

Surety  deposits...         29,671 

27,527 

Deferred  charges.. 

347,758 

355.463 

Int.  due  &  accrued      271,532 

259,342 

Prepaid  accounts. 

8,767 

13,165 

Reserves 412,394 

47,504 

Miscellaneous 

34,265 
17,994,263 

Surplus *506,738 

390,613 

Total 

20,543,926 

Total -.20,543,926 

17,994,263 

*  After  deducting  $310,000  appropriated  for  depreciation  and  $32,258  for  adjust- 
ments, being  mainly  the  annual  proportion  of  discount  on  bonds. — V.  92,  p.  661 .  325. 

Bethlehem  Steel  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Charles  M.  Schwab,  President  and  Chairman  of  the  Board, 
April  4  1911,  wrote  in  substance: 

General  Results. — Notwithstanding  the  fact  that  the  general  market  con- 
ditions in  the  iron  and  steel  trade  for  the  year  were  most  unsatisfactory,  the 
figures  reported  show  a  steady  advance  in  earnings,  orders  booked  and  un- 
filled orders  on  hand.  The  diversity  of  the  products  manufactured  by  the 
corporation  is  undoubtedly  an  element  that  makes  for  stability  in  earnings, 
Its  output  consists  of  tonnage  products,  such  as  pig  iron,  blooms,  structural 
shapes  and  rails;  more  highly  finished  commercial  products,  such  as  ma- 
Chined  forgings,  large  special  machine  tools,  gas  engines  and  the  like,  and 
armor  and  ordnance  material  for  our  own  and  foreign  governments.  Our 
plants  have  during  this  year  been  running  at  a  better  proportion  of  their 
capacity  than  most  of  the  other  mills  of  the  country.  Even  the  rails  and 
structural  shapes  produced  at  Bethlehem  arc  in  the  nature  of  a  specialty 
in  that  the  rails  are  rolled  of  open-hearth  steel  and  the  structural  shapes 
are  of  a  patented,  special,  economical  section.  During  1910  our  rail  and 
structural  mills  have  been  operated  to  the  fullest  extent  of  their  steel- 
making  capacity.  The.  production  of  steel  for  these  mills  has  been  the 
factor  which  heretofore  has  limited  their  output,  but  this  will  be  at  least 
doubled  by  the  new  Bessemer  plant  now  in  operation. 

Ordinary  and  extraordinary  repairs  and  replacements  to  the  amount  of 
approximately  $2,320,000  have  been  charged  against  the  earnings  of  this 
year.  [In  addition,  there  was  an  appropriation  of  5670,000  for  deprecia- 
tion and  accruing  renewals. —  Ed.] 

Orders. — The  estimated  amount  of  orders  booked  during  the  year  and 
the  uncompleted  orders  on  the  books  Dec.  31  compare  as  follows: 

1910.  1909.  1908. 

Orders  booked  during  year .$29,580,563   $28,696,517   $14,458,998 

Uncompleted  orders  on  hand  Dee.  31.    17,370,660      14,073,834        7,592,503 

Controlled  Companies. — The  earnings  of  the  Bethlehem  .Steel  Co.  have 
been  secured  in  the  face  of  serious  labor  troubles  early  in  1910  (the  heavy 
expenses  of  which  have  been  absorbed  in  the  year's  operations)  and  with- 
out the  assistance  of  the  Improvements  now  practically  completed. 

The  earnings  of  the  Union  Iron  Works  Co..  which  in  our  early  years  was 
operated  at  a  serious  loss,  have  this  year  been  a  material  addition  to  the 
combined  earnings  of  your  corporation,  while  the  Harlan  &  Holllngsworth 
Corporation  has  continued  to  show  a  handsome  balance  of  profit. 

Additions,  &c. — The  additions  and  improvements  to  the  Bethlehem 
plant  for  the  purpose  of  increasing  its  steel-making  capacity  have  been 
practically  completed.  One  of  the  blast  furnaces  was  blown  in  April  10 
1910,  the  second  during  March  1911  and  the  third  and  last  will  be  com- 
pleted about  July  1911.  This  plant  will  then  have  four  large,  modern 
blast  furnaces  and  two  smaller  ones,  with  a  productive  capacity  of  about 
750,000  tons  of  pig  iron  per  annum,  sufficient  to  supply  its  entire  Bessemer 
and  open-hearth  steel  requirements. 

The  increase  in  steel-making  capacity  necessary  to  supply  the  full  de- 
mands of  the  rolling  mills  has  been  provided  by  the  addition  of  a  Bessemer 
plant,  which  was  put  into  operation  Feb.  8  1911.  With  the  completion  of 
the  blast  furnaces,  this  now  gives  a  capacity  of  about  600,000  tons  of  rolled 
material  per  annum,  and  places  the  Bethlehem  plant  In  a  position  to  realize 
the  maximum  return  from  the  investment  in  the  extension  known  as  the 
Saucon  plant.  [The  "Iron  Age"  of  N.  Y.  and  "Iron  Trade  Review"  of 
Cleveland  have  had  various  illustrated  articles  regarding  the  plants. — Ed.] 

This  work  practically  completes  the  extensive  program  ot  additions  and 
improvements  that  has  been  under  way  since  the  formation  of  your  corpora- 
tion. A  great  economy  still  remains  to  be  ellected  by  the  electrification 
of  our  smaller  mills,  to  be  driven  by  current  produced  bv  the  utilization,  in 
gas  engines,  of  the  waste  gases  from  the  blast  furnaces;  this  will  be  proceeded 
with  as  soon  as  deemed  expedient. 

Charter  for  Railroad. — The  Bethlehem  plant  has  grown  to  such  magni- 
tude that  a  further  extension  of  its  railroad  facilities  is  deemed  advisable, 
and  a  charter  has  therefore  been  taken  out  for  a  railroad,  to  be  known  as 
the  Philadelphia  Bethlehem  &  New  England  KR.  [Incorporated  in  Pa. 
April  24  1910,  with  $250,000  stock,  to  build  25  milesof  road  from  Durham 
Furnace  to  Nazareth,  Bucks  Co.,  Pa. — Ed.]  Survey  of  the  main  line  has 
been  made  and  construction  plans  begun,  with  the  ultimate  purpose  of 
providing  connections  with  other  trunk  lines  than  those  which  at  present 
reach  the  plant.  The  plan  for  financing  this  road  contemplates  only  a 
moderate  direct  investment  by  your  corporation. 

Employees. — The  average  number  of  employees  in  your  various  plants 
in  the  United  States  (exclusive  of  Cuban  mines)  was  during  the  year  11,034, 
an  increase  of  2,251,  and  the  wages  paid  thereto  aggregated '$8,21 1 ,839, 
an  increase  of  $1,533,048.  Including  the  Cuban  mines,  the  total  wages 
paid  In  1910  aggregated  $8,691,036. 

Bonds  and  Notes  of  Bethlehem  Steel  Co. — Of  the  812,000,000  first  extension 
M.  5%  bonds,  there  were  purchased  and  canceled  $345,000.  making  total 
bonds  canceled  for  sinking  fund  to  date  $1,015,000.  Three  Installments 
of  $60,000  each  were  paid  during  the  last  three  months  of  1910  to  the  sinking 
fund  of  the  5-year  6%  secured  gold  notes  [dated  1909],  with  which  $123,000 
of  the  notes  were  purchased,  leaving  860,762  easli  for  further  purchases. 
Of  the  coupon  notes  Issued  July  1  1907,  $132,000  were  retired;  sufficient 
funds  are  on  deposit  to  retire  the  balance  ($198,000)  of  this  series. 


Union  Iron  Works  Dr\i  Dock  Bonds. — The  sinking  fund  for  the  issue  of 
$1,000,000  6".'i  sinking  fund  gold  bonds  of  Union  Iron  Works  Dry  Dock  Co. 
purchased  and  canceled  $38,000  of  bonds  of  this  issue.  The  holding  of  the 
Union  Iron  Works  Co.  in  said  bonds  have  been  increased  from  $89,733  to 
$96,467.  Tills,  together  with  the  bonds  canceled  for  the  sinking  fund, 
makes  a  total  of  $131,167  of  the  bonds  of  Union  Iron  Works  Dry  Dock  Co. 
owned  or  canceled  out  of  a  total  issue  Oct.  l  1909  of  $1,000,000. 

Dividends. — 'fhe  aggregate  net  earnings  of  the  subsidiary  companies 
for  the  year  were  about  double  the  amount  of  a  7%  dividend  on  the  pref. 
stock  of  the  corporation.  The  question  of  payment  of  dividends  lias  had 
careful  consideration,  with  the  result  that  it  has  thus  far  been  considered 
unwise  to  distribute  any  of  the  earnings. 

Plan  to  Reduce  Sinking  Fund  Charge. — Your  board  has  had  under  con- 
sideration a  plan  for  retiring  its  short-term  obligations  through  an  issue  of 
long-term  bonds  with  sinking  fund  obligations  less  burdensome  than  at 
present.  The  sinking  fund  requirements,  including  the  annual  payment 
of  $720,000  on  the  5-year  6";,  sinking  fund  secured  gold  notes  maturing 
Nov.  1   1914  now  amount  to  $1,020,000  per  annum. 

BETHLEHEM  STEEL  CORPORATION  AND  SUBSIDIARY  COS. 


Consolidated  Income  Account  for  Years  ending  Dec.  31. 


Net  manufacturing  profit 
Dividends  and  Interest. 
Misccll.,  includ.  rents  . 
Prof,  on  purch.  for  sk.fd. 
Adjust,  val.  of  invest'ts. 

Total  inc.  (see  note) . . 

Deduct — 
Int.  on  notes  &  adv'ccs 
Int.  on  bonds,  &c. — 

Beth.  Iron  Co.  bonds. 

B.  St.  Co.  pur.  m.  bds. 

B.St.Co.lstext.M.bds. 
(incl.  proper,  dlsc't) 

B.St. Co. 6%  gold  ontcs 
(incl.  propor.  disc't) 

San  Fr.  Dry  Dks.  5s.. 

Un.  Ir.  Wks.  DD.C0.6s 


1910. 

$ 
.216,160 

02,091 
8,661 

56,950 


1909. 
$ 
2,654,457 
35,620 

24,027 

55,38  5 
67,104 


1908. 
S 

,020,208 
68 , 1 93 
25,234 
78,720 


1907. 
$ 
2,569,252 
39,544 
30,161 


4,343,862 
185,294 


450,000 

634,697 

324,120 
25,000 
53,139 


.836,593 
149,518 

4~50~666 

637,882 

225,565 
22,751 
50,065 


2,192,355 
140,667 

448",8l6 
667,874 
184,140 


!, 638, 957 

112,330 

5,629 
447,675 

304,830 

50,746 


2,671,612         1,300,812 


750,864 

14,000 

370,000 


1,717,747 
98,959 


Charged  off 

Depreciation    fund 670,000  500,000 

Divs.  on  pf.  stk.  (  V*o>-  111,810 

Balance,  surplus 2,001,612  800,812  366,864        1,506,979 

Note.— During  the  year  1910  there  was  charged  to  cost  of  operations  for 
ordinary  and  extraordinary  repairs  ami  maintenance  and  for  replacements 
$2,322,197,  against  $2,189,596  in  1909;  but  this  appears  in  the  profit  and 
loss  account  above  only  In  so  far  as  material  on  which  work  was  done  during 
the  year  was  shipped. 

CONSOLIDATED   BALANCE  SHEET   DECEMBER   31. 


Assets — 

Property  account  Jan .  1 

Additions  during  year 

Special  funds  in  hands  of  trustees 

Raw  materials  and  supplies 

Worked  material  and  contracts  in 
progress,  less  bills  rendered  and  re- 
serves for  losses 

Accounts  and  notes  receivable 

Miscellaneous  investments 

Cash  for  coupons  payable 

Cash  in  banks  and  on  hand 

Deferred  charges  to  operations  (includ 
disc,  on  realization  of  Beth. Steel  Co. 
bonds  &  notes  &  expense  of  issue)  . 

Total 

Liabilities — 

Preferred  stock 

Common    stock 

Beth.  Steel  Co.  1st  ext.  mtge.  bonds. 

6%  gold  notes 

Bethlehem  Steel  Co.  purchase  money 

6%  gold  bonds,  due  1998 

6%  sinking  fund  gold  notes 

San  Francisco  Dry  Dock  5s 

Union  Iron  Works  Dry  Dock  6s 

Notes  payable 

Accounts  payable 

Bond  interest  accrued 

Coupons  payable 

Depreciation    reserve 

Reserves  for  re-lining  furnaces,  &c_. 

Contingent  reserve,   &c 

Profit  and  loss  surplus 


Total 72,259,79 


1910. 

1909. 

1908. 

$ 

$ 

$ 

48,946.018 

46.100,891 

44,450,881 

5,359,917 

2,845,127 

1,650,010 

0281,868 

al, 951, 495 

3,646,963 

3,236,311 

3,407,953 

3,951,423 

3,286,067 

3,372,119 

4,954,647 

5,150,452 

2,732,668 

20,950 

103,878 

258,045 

302,095 

299.050 

299,170 

2,996,712 

1,005,143 

1,133,895 

1,799,202 

1,909,953 

1,588,554 

72,259.790 

68,888,368 

58,893,295 

14,908,000 

14,908,000 

14,908,000 

14,862,000 

14,862,000 

14,862,000 

10,918,000 

11,330,000 

11,667,000 

198,000 

330,000 

2,421,000 

7.500,000 

7,500,000 

7,500,000 

7,377,000 

7,500,000 

500,000 

500,000 

865,533 

910,267 

4,731,500 

3,293,649 

2,455,667 

3,042,364 

3,034,337 

1,699,639 

170,087 

171,987 

75,000 

302,095 

299,050 

299,170 

1,260,163 

677,727 

400,000 

248,732 

253,275 

106,524 

106,634 

50.000 

32,031 

5,269,688 

3,268,076 

2,407,264 

72,259,796 

68,888,368 

58,893,295 

a  Includes  in  1910  $198,000  for  redemption  of  Beth.  Steel  Co.'s  6%  gold 
notes  (against  $330,000  in  1909),  $23,106  under  mtge.  trust  deeds  (against 
$17,953)  and  $60,762  for  redemption  of  B.  S.  Co.  sink,  fund  secured  gold 
notes.  In  1909  there  was  also  included  $4,603,542  for  capital  improve- 
ments.— V.   92,   p.   958.  883. 

Nova  Scotia  Steel  &  Coal  Company,  Limited. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
At  the  annual  meeting  held  on  March  29  1911,  President 
Robert  E.  Harris,  K.  C,  said  in  substance: 

General  Results. — The  past  year  has  not  been  an  ideal  one.  There  has 
been  a  fair  demand  for  our  various  products,  but  prices  have  been  below 
the  average,  though  better  than  the  exceptionally  low  prices  of  the  previous 
year.  There  has  been  some  Improvement  of  late,  and  I  think  we  can  look 
for  further  improvement  in  the  immediate  future. 

In  spite  of  the  low  prices,  the  profits  amount  to  $1,140,504,  the  largest 
in  the  company's  history,  being  an  increase  over  1909  of  upwards  of  25% 
and  over  1908  of  upwards  of  55% . 

We  have  written  off  all  the  discounts  and  expenses  upon  the  £300,000 
sterling    bonds  sold   [in  London]  early  in  1910. 

Financial  Status. — In  future  our  interest  charges  on  our  bonds  will  be  5%, 
with  a  sinking  fund  of  only  y2  of  1  % ,  making  a  total  of  ■">  !  i  "., ,  as  compared 
with  8%  paid  on  our  previous  issues.  This  saving  will  enable  the  company 
to  pay  increased  dividends  on  the  common  stock.  In  future  years  we  shall 
pay  $25,000  annually  as  a  sinking  fund,  so  that  the  fixed  charges  will  be 
$50,000  less  than  in  1908,  with  $1,500,000  of  new  money,  which  is  not 
costing  us  anything,  so  far  as  lixed  charges  are  concerned.  Our  current 
assets,  moreover,  are  $347,759  more  than  last  year,  while  our  current  lia- 
bilities arc  $444,069  less,  an  improvement  of  $791,828. 

Wabana  Deposits. — Our  enormous  submarine  deposits  of  iron  ore  are  now 
opened  up,  and  we  shall  be  shipping  ore  from  tliese  beds  during  1911  . 

Dividends. — I  have  no  doubt  that  the  placing  of  the  common  stock  on 
a  6%  basis  has  met  with  approval.  We  have  at  the  credit  of  profit  and  loss 
upwards  of  $500,000,  sufficient  to  pay  dividends  at  the  rate  of  6";,  for  nearly 
18  months,  without  taking  into  account  the  earnings  in  the  meantime. 

New  Common  Stock. — You  are  asked  to  consider  a  resolution  increasing 
the  capital  stock  to  the  extent  of  81 ,500.000  (from  $7,030.(ioo  to  $8.530,000) . 
We  have  no  intention  of  Issuing  this  new  (common)  stock  in  the  Immediate 
future,  but  It  is  felt  that  the  time  may  conn-  when  it  would  be  extremes- 
important  that  the  directors  should  have  the  right  to  dispose  of  some 
further  stock  either  in  payment  for  property  or  for  cash. 
Condensed  Extracts  from  Report  of    the  (iencral  Manager  Jan.  25  1911 

Business. — The  output  shows  substantial  Increases,  as  follows  (in  tons): 
Cool.      \Yiii>.  arc.    Coke.    Pig  Ir'n  Steel  In.  3t'lBiU.Bars,Ae. 
1910...  847,176      532,058      90,360      65.184      73,019      59,214      50,915 

1909 .      809,311       160,387      87,810      58,676      61,2  10      52,931       45,090 
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The  steel  railway  car  axles  forged  numbered  34,736  pieces.  The  tota 
shipments  of  finished  steel,  forcings,  &c.  were  60,940  tons,  against  58,515 
In  1909.  Pig  iron  shipments  were  only  10,463  tons,  against  12,402,  the  great 
bulk  of  the  pig  iron  made  being  converted  into  steel.  The  royalty  paid  to 
the  Nova  Scotia  Government  on  coal  mined  was  §78,089.  The  amount 
paid  direct  to  the  Intercolonial  Ky.  on  freight  carried  bv  that  road  was 
$327,487  and  on  account  of  freight  sent  over  other  railways  $40,792. 
Freight  carried  by  steamers  owned  and  time-chartered  bv  the  company, 
1,016,000  tons.      For  wages  $2,817,441   was  distributed. 

Further  economies  resulted  in  a  saving  of  about  50  cents  per  ton  of  output. 

Our  total  sales,  including  coal,  ore,  iron  and  steel  products,  were  §6,082,- 
075,  of  which  the  sale  of  coal  and  steel  products  alone  was  $2,272,254. 

Orders. — The  total  tonnage  of  orders  for  iron  and  steel  products  on  our 
books  on  Jan.  1  1910  was  12,211  tons;  on  Dec.  31,  14,166  tons.  Wc 
anticipate  no  difficulty  in  keeping  all  departments  fully  occupied  during  1911. 

Wabana. — The  submarine  slopes  have  been  extended  1,456  ft.,  and  the 
face  of  the  slope  in  our  submarine  territory  now  extends  2,765  ft.  (Jan.  23) 
beyond  our  southern  boundary.  Five  additional  diamond  drill  bore-holes, 
six  in  all.  have  been  driven,  showing  that  the  lower  seam  has  increased  in 
thickness  and  Improved  in  quality.  Early  in  the  year  it  was  determined 
to  drive  a  slope  from  the  Scotia,  or  Upper,  to  the  Lower,  or  Dominion,  bed. 
This  slope  has  a  length  of  750  ft.  and  a  vertical  depth  of  280  ft.,  and  a  level 
is  being  driven  otr  to  the  eastward,  which  is  now  in  a  distance  of  40  ft.,  all 
in  solid  ore  of  satisfactory  analysis.  Work  on  the  submarine  areas  has 
greatly  Increased  the  quantity  of  proven  ore  in  our  submarine  territory. 
Levels  and  working  places  are  being  driven  off  on  both  sides  of  the  slope 
in  the  Scotia  bed.  A  new  low-level  pier  was  built,  and  on  it  was  installed 
an  electric  power  plant;  also  a  coal-handling  plant.  Practically  all  the 
pumping,  lighting,  a  considerable  portion  of  the  haulage  and  ventilation 
in  the  underground  and  submarine  territory  is  now  done  by  electric  power 
generated  in  this  new  power  house  on  the  south  side  of  the  island  and  con- 
veyed to  the  mine  by  high-tension  alternating  current. 

Extensions  and  Betterments. — The  blast  furnace  was  blown  out  on  May  1, 
and,  having  been  remodeled  and  re-lined,  again  went  into  blast  June  24. 
From  this  date  to  Dec.  31  the  average  daily  output  was  243  tons,  being  an 
increase  of  83  tons  daily. 

The  No.  2  Mill  and  new  9-inch  guide  mill  at  New  Glasgow  have  been 
completed.  Two  new  buildings,  of  steel  and  brick  construction,  the  larger 
800  ft.  in  length  by  75  ft.  wide,  for  the  manufacture  of  tie-plates,  spikes, 
bolts,  rivets  and  polished  bars,  &c,  the  second  550  ft.  in  length  and  75  ft. 
wide,  equipped  with  electric  traveling  cranes,  for  the  storage  of  merchant- 
bar  material  and  shipping,  will  not  be  completed  until  the  spring. 

The  total  amount  expended  on  capital  account  during  the  year  at  Wa- 
bana, Sydney  Mines  and  New  Glasgow  was  §908,362,  the  greater  portion 
of  which  was  in  development  and  equipment  at  Wabana. 


RESULTS  FOB  CALENDAR   YEARS. 


1910.  1909. 

Profits  for  the  year $1,140,504         $799,973 

Government   bounties. a      •    ■     107,971 


1908.  1907. 

$586,767-        $760,581 
147,935  179,210 


■    Total   profits $1,140,504  $907,949  $734,702  $939,791 

Balance  brought  forward         336,807  1,219,221  1,202,604  1,180,783 
Deduct  20";,  stock  div., 

declared  Dec.  1909.-.      1,000,000        


Total  available 

§1,477,311 

$1,127,170 

§1,937,306 

Deduct — 

Interest  on  bonds,  &c_. 

$248,000 

$247,837 

$263,650 

Accrued  int.  on  bonds.. 

18,000 

60,000 

30,000 

Deprecia'n  &  renewals. 

79,371 

77,669 

76,746 

Div.  on  pref.  stock  (8%) 

82,400 

82,400 

82,400 

Div.  on  common  stock_(4  34)270,000 

(1)60,000 

(1^)74,814 

Commissions&prem's  01 
Improv'ts&betterm'ts  J 

218,103 

/184.453 

1    52,174 

86,808 

Sink,  fund  and  misccll.. 

18,834 

55,830 
$790,363 

115,667 

Total     

$976,708 

$718,085 

Surplus  carried  forward . 

$500,603 

$336,807 

$1,219,221 

$2,120,575 

$248,886 
18,000 


(.<'» 


158,905 

82,400 

299,256 


110,524 


$917,971 
$1,202,604 


a  Under  the  Act  of  April  27  1907  the  Government  bounties  expire  in  1910. 
b  Commissions  and  premiums  on  converting  bond  issues  written  off. 


Assets — 


BALANCE  SHEET  DEC.  31. 
1910. 


1909. 


1908. 


Property  and  mines $13,490,554  $12,582,191   $12,219,538 

Inventories 1,245,682  1,134,259        1,291,213 

Ledger  ace' ts  and  bills  receivable 606,857  662,2801          625,038 

Cash 498,788  207,029/ 


Total $15, 

Liabilities — 

Preferred  stock $1, 

Common  stock 6 

Bonds    4 

Debenture  stock 1 

General  reserve 

.Sinking  fund 

Bills  payable  and  cash  advances 

Pay-rolls  and  acc'ts  not  due 

Coupons  (January) 

Coupons  not  presented 

Debenture  stock  interest  Jan.  1 

Dividend  on  preferred 

Dividend  on  common 

Accrued  interest,  not  due 

Interest  on  cons,  bonds  redeemed 

Reserve  for  depreciation,  &c 

Fire  insurance  fund 

Profit  and  loss 


841,881    $14,585,759   $14,135,789 


030,000 
000,000 
960,000 
000,000 
750,000 


304,597 

124,000 

843 

30,000 

20,600 

75,000 


994,624 

51,614 

500,603 


$1,030,000 

6,000,000 

3,500,000 

1,000,000 

750,000 

607,459 

"193",  551 
87,500 

30,660 

20,600 
60,000 


$1,030,000 
4,987,600 
3,561,500 

"  7~5u~665 

438,507 

930,183 

198,862 

75,000 


20,600 


924,562 

45,280 

336,807 


18,000 

6,700 

857,226 

42,390 

1,219,221 


Total $15,841,881 

— V.  92,  p.  530. 


$14,585,759  $14,135,789 


Kansas  Natural  Gas  Go. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

Pres.   Eugene  Mackey,   March  2   1911,   wrote: 

Since  the  last  report  the  company  has  laid  3  miles  of  4-inch,  5H  miles  of 
•6-inch  and  4  miles  of  10-inch  transportation  lines  and  38  miles  of  Held  lines. 
It  has  installed  three  1,350  h.  p.  compressor  units  in  the  Grabham  Station. 
It  has  drilled  80  wells,  17  of  which  were  unproductive.  Eighty  wells  were 
abandoned  as  no  longer  producing.  We  now  have  171,800.54  acres  under 
lease  with  506  gas  wells  drilled  thereon.  In  addition  the  company  is  oper- 
ating 28  miles  of  18-inch  trunk  line  into  Oklahoma. 

The  number  of  consumers  increased  nearly  6%  and  we  now  have  141,355 
domestic  and  906  manufacturing  consumers,  a  total  of  142,261. 

Attention  is  called  to  the  items  of  depreciation  which  have  been  written  off 
wholly  from  the  value  of  the  leases  In  Kansas.  To  offset  this  the  company 
made  betterments  during  1910  (in  which  is  included  interests  acquired  in 
other  companies)  of  $1,251,198  and  acquired  contracts  in  Oklahoma  for 
the  purchase  of  natural  gas  by  the  1,000  feet,  which,  in  the  judgment  of  the 
management,  more  than  offset  the  depreciation  In  Kansas  fields.  During 
1910  $550,000  bonds  of  the  Kansas  City  Pipe  Line  Co.  and  $800,000  bonds 
of  your  company  were  paid.  Since  the  beginning  of  its  business  the  com- 
pany has  retired  §1,650,000  of  the  bonds  of  the  Kansas  City  Pipe  Line  Co. 
and  $3,000,000  of  the  1st  and  2d  mtge.  bonds  of  your  company. 

The  Kansas  City  Pipe  Lien  Co.  (in  which  we  own  a  one-half  Interest)  has 
an  authorized  issue  of  $5,000,000  bonds,  series  A  to  K,  of  which  the  four 
series  due  in  1908,  1909.  1910  and  1911,  being  the  aforesaid  $1,650,000, 
have  been  paid,  and  the  remainder  will  mature  as  follows:  "E,"  Feb.  1  1912, 
$550,000;  "F,"  Feb.  1  1913,  $550,000;  "G,"  Feb.  1  1914,  $550,000;  "H," 
Feb.  1  1915,  $550,000;  "I,"  Feb.  1  1916,  $400,000;  "J,"  Feb.  1  1917, 
$400,000;  "K,"  Feb.  1  1918,  $350,000.  Of  these  bonds,  series  "H"  bonds, 
$34,000,  and  "K,"  $221,000,  are  unissued,  making  the  amount  outstand- 
ing Feb.  1  1911  $3,095,000.  The  Kansas  City  Pipe  Line  Co.  is  under  lease 
to  the  Kansas  Natural  Gas  Co.  for  an  annual  rental  sufficient  to  pay,  Inter 
alia,  the  above  bonds  and  interest  as  they  mature.  The  bonds  are  not  a 
lien  on  the  property  of  the  Kansas  Natural  Gas  Co. 


RESULTS  FOR  CALENDAR    YEARS. 


1910. 

142,261 


1909. 
134,649 


1908. 
121,083 


No.  consumers  Dec.  31. 
Gross  earns,  from  sales  of 

gas,  oil,   &c $4,360,811      $3,946,911 

Keduct — 
Maim.,  oper.  exp.,  rent, 

drilling  wells  &  taxes.        896,303  928,704 

Rentals  leased  prop.,  gas 

purch.,   int.,    &c 21,608,826        1,434,191         1,509,185 

Dividends .  (3  .'4)420,000  (5^)660,000 

Depreciation    1,346,121 


1907. 
110,112 


$3,892,026      $3,019,519 

834,205  784,206 

1,028,246 


Balance,  surplus. 


$509,560      $1,164,016  $888,635      $1,207,067 


x  Includes  in  1911  gas  purchased  in  Kansas,  $15,324;  in  Oklahoma, 
$254,068;  rentals  K.  C.  property,  $764,954,  and  Marnet  property,  $36,454; 
interest  on  bonds,  $322,103;  int.  on  current  debt,  $67,521;  discount  on  2d 
M.  bonds,  §100,000;  prem.  on  1st  M.  bonds,  §11,460,  and  bad  accounts 
charged    off,    §36,941. 

CONDENSED  BALANCE  SHEET  DEC.  31  1910  {Compare  V.  90,  p.  1486) . 


Assets  (§20,605,096) — See 
Plant  account a$ 

Material  in  stock 

Int.  in  oth.  properties 

Disc,  on  2d  M.  bonds  (to 

be  charged  off  yearly)  . 

Advance  prop'ty  rentals 

Advance  gas  purchases.. 

Cash 

Acc'ts  &  bills  receivable. 
Sink,  fund    1st  M.  bonds 


note  below. 

15,674,349 

377,953 

1,483,983 

700,000 
705,000 
185,000 
293,141 
1,119,003 
06,667 


Liabilities  ($20,605,096). 

Capital    stock $12,000,000 

First  mtge.  bonds 2,200,000 

Second  mtge.  bonds 2,800,000 

Marnet  M.  Co.  bonds 705,000 

Current  bills  &  pay-rolls.         154,047 

Notes 1,203,024 

Accr'd  int.,  taxes,  &c 695,677 

Other  cos.  notes,  guar...  220,000 
Consumers' Sec.  Dept.,&c.  23,002 
Profit  and  loss &604.346 


a  After  deducting  §5,008,107  for  depreciation  and  §144,829  for  material 
reclaimed  in  1910  and  adding  $474,655  for  betterments  in  1910. 

b  After  deducting  $3,662,512  for  depreciation  charged  off  on  account  of 
previous  years'  operations. 

Note. — The  balance  sheet  has  been  made  up  in  a  new  form  in  1910  and 
no  complete  comparison  of  items  can  be  made  with  former  years.  In 
1909  interest  in  other  companies  (stock)  was  given  as  $603,762;  accounts 
payable,  $1,842,237;  cash  and  accounts  receivable,  §1,339,148;  1st  M. 
bonds  (less  S66.667  cash  in  sinking  funds),  $2,533,333;  2d  M.  bonds, 
$3,200,000;  stock,  $12,000,000. — V.  92,  p.  666. 

Rogers-Brown  Iron  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

INCOME  ACCOUNT. 

Gross  earnings §3,768,220  |  Net  profit $629,562 

Oper.  expenses  and  taxes.   3,138,658  I  Bond  interest 207,083 


Net  profit §629,562|      Surplus §422,479 


BALANCE 
Assets  (§15,591,026) 
Property  and  plant §12 


Invest's  in  subsid'y  cos. 
Stocks  of  ore,  coke,   pig 

iron  and  material 

Accounts   receivable 

Cash 

Acc'ts  paid  in  advance.. 
Discount  on  deb.  bonds . 


SHEET 

,142,536 
,588,770 

976,232 

496,441 

306,948 

23,434 

56,667 


-V.    92,    p.    887. 


DEC.    31     1910. 

Liabilities  (§15,591,026). 

Capital   stock §5 ,000 ,000 

B.  &  S.  Iron  Co.  1st  M.5s  2.600,000 
B.  &  S.  Iron  Co.  5%  debs.   1,500,000 

1st  and  ref.  M.  5s 3,415,500 

Notes  &  acc'ts  payable..  1,233,347 
Divs.  payable  Jan.  1  1911         50,000 

Accrued  bond  interest 127,546 

Liabilities,  accr'd  not  due  55,931 
Res've  for  deple'n  of  prop.  99,586 
Surplus 1,509,116 


American  Piano  Company. 


(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
The  report  dated  April  1  says  in  substance: 

The  company  has  prospered  and  grown  during  the  year.  Net  profits 
above  all  expenses,  and  after  paying  the  7%  dividend  on  the  pref.  stock, 
amounted  to  6.45%  on  the  common  stock.  In  view  of  the  generally  un- 
settled business  conditions  prevailing  during  the  greater  part  of  the  year, 
the  increase  in  both  volume  of  business  and  profits  is  gratifying. 

Economies  in  manufacturing  operations  and  further  savings  in  adminis- 
trative and  selling  expenses  have  been  inaugurated .  Sales  for  January  and 
February  of  this  year  show  an  increase  of  40%  over  the  corresponding 
period  of  last  year.  Orders  on  hand  indicate  a  substantial  increase  in 
business  for  the  current  year. 

At  the  special  meeting  of  stockholders,  held  Feb.  28  1911,  formal  action 
was  taken  regarding  the  7,000  shares  of  common  stock  heretofore  held  in 
the  treasury  as  an  asset.  It  was  deemed  best  to  cancel  the  stock  rather 
than  to  hold  it  for  future  sale. 

In  addition  to  its  long-established  lines,  the  company  now  has  on  the 
market  a  full  line  of  player-pianos. 

BALANCE  SHEET  DECEMBER  31. 


1910.  1909. 

Assets —                          S  S 
Real   estate,    plants, 

maeh.,   good   will, 

&C 5,256,386  5,490,785 

Investments 133,527  291,222 

Cash 359,928  491,134 

Accts.  &  notes  reel, 926, 480  2,086,066 

Materials  &  supplies. 1,637,813  1,612,212 
Prepaid      insurance, 

taxes,  &c 15,362  30,320 


Total 9,329,496  10001,739 

-V.  92,  p.  324. 


1910.  1909. 

Liabilities —  S  S 

Preferred  stock 3,858.600  3,858,600 

Common  stock 3,161,100  3,861,100 

Notes  payable 1,500,000   1,807,500 


Accounts  payable. 

Accrued   wages 

Preferred  div.,   pay- 
able Jan. 1 

Inventory  reserve. 


83,606 
5,333 


67.525 
ISO, 732 


'.IS.SS7 
4,631 


67,525 


Surplus 472,600      303,496 


Total ...9,329,496  10001,739 


American  District  Telegraph  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

Secretary  I.  B.  Ferguson  says  in  substance: 

Stock. — The  capital  stock  Is  still  §3,844,700,  of  which  §5,500  is  in  the 
treasury. 

General  Results. — The  business  shows  an  increase  in  gross  revenue  of 
§30,783  and  in  net  revenue  of  §3,941.  342,821  more  telegrams  were  de- 
livered and  214,817  more  collected  than  in  1909,  while  in  the  distribution 
department  there  were  6,540,882  pieces  handled — an  increase  of  2,626,144 
over  the  previous  year.  The  call-box  system  was  increased  by  installation 
in  86  new  buildings  during  the  year  and  on  Dec.  31  1910  there  were  36,466 
boxes  in  operation. 

The  outlook  for  increased  net  earnings  is  somewhat  uncertain,  owing  to 
the  additional  cost  of  messenger  labor  made  necessary  by  recent  legislation, 
together  with  increased  expenses  in  other  departments,  and  an  accurate 
forecast  must  be  deferred  until  a  full  investigation  has  been  made  into  the 
contract  relations   with   other   companies. 

EARNINGS,  EXPENSES  AND  CHARGES. 

1910.  1909.  1908.  1907. 

Revenues,   all   sources...     §580,008  §549,225  §492,896  $586,066 

Oper.  exp.,  constr'n,  &c.       491,503  464.661  424,789  507,037 

Net  earnings $88,505  §84,564  §68,106  $79,029 

Dividends   (2%) 76,888  76,888  76,888  76,888 

Balance,  surplus §11,617  §7,676  def.§8,782  §2,141 

Miles   wire 1,664  1,613  1,596  1,595 

Offices 79  80  79  80 

Instruments 36,466  35,875  34,990  34,488 

Messages  delivered 4,839,863  4,497,042  4.168,247  5,153,412 

Messages  collected 2,854,625  2,639.808  2,451,394  2,663.002 
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BALANCE  SHSST  DECEMBER   31. 


1910 
Anna—  $ 

Plant,  franchises.  Ac.  4,1  15,060 
Stocks  Mid  bonds  of 
cos.  not  merged   -  -  alOO.JS  10 

Supplies 16,506 

Sundry  accts.  ri  celv.      46,1 70 

Advances   .    

Due  from  agents,  <vc.  5,  107 

mils  receivable     - ..  40,000 

Cash  lit  treasury 19,09 1 


1909. 

S 
,120,5  10 

207. 500 
15. OS  I 
18,795 
3.7  13 
2,235 


1910. 


31.735 


Total 


1909. 

Liabilities  $  $ 

Capital  stock 3,844,700  3,844,700 

Sundry  accounts  pay- 
able    24,501 

Contingent  liabilities     

Unclaimed  dividends  126 

Profit  and  loss 597,327 


14.712 
1,439 


568,771 


4,466,954    1,429,622       Total 4.466,954  4,429,622 


a  Includes  1.750  shares  stock  Holmes  Electric  Protective  Co.,  (175,000:  55  shares 
stock  American  District  Telegraph  Co.,  15,500;  it)  collateral  trust  bonds  Western 
Union  Telegraph  Co.,  110,000;    1  share  Westlnghouse  Elec.  Mfg.  Co.,  $50.— V.  92, 


p.  397. 


American  District  Telegraph  Co.  of  New  Jersey. 
(Report  for  Fiscal   Year  ending  Dec.  31   1910.) 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

1908.  1907. 

$3,221,728  S3. 017, 174 

2,435,845  2,304,215 


Net 
Dividends  (41 


.Surplus $405,197 


$483,653 


$785,883 

398,088 

$387,795 


$712,959 
396,899 

$316,060 


BALANCE  SHEET   DECEMBER   31. 


a  sseis — 
Properties  acct 
Securities  owned. . 

Cash  _ 

Accts.  receivable.. 

MfK-  ace.  invc  nt'y 
Deterred  charges.. 
Supplies  In  stock.. 


1910.  1909. 

s  s 

13,208,3401  12,3  11.700 
197,0  I8J 
71.C23 


218,596 


17,188 
63,958 


167,806 
63,625 
39,306 
18,119 
73,598 


Total 

—V.  92.  p.  883.  464. 


.13,770,743    12,704,214 


/  [oW      ■  ■ 

Capital  stock 

Bonds 

I'urcli. money  mtgS 
Vccounts  pa 
mils  payable 
Pay'ts  n  c'd  In  adv 
i  iivldends  payable 

Miscellaneous 

Surplus 2,481. 127     2 


Total 


1910. 
$ 
9,965,351 
389,000 

6  . .  i  13 

in. 000 

1  12.07  1 

99,638 


1909. 

$ 
1,965,351 

404,000 


64,226 

9,295 
i  16,390 


.13,776,743   12,704,214 


Crocker-Wheeler  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

RESULTS  FOR  CALENDAR   YEARS. 
Calendar  Neli.be fore 

Year —        Depr'n) . 

1910 $344,175 

1909 161,497 

1908 dcf.30.581 

1907 431,666 

1906 339,579 

1905 215,922 

1904 29,621 

1903 314.507 

1902 233,621 

1901 151,530 

1900 136,841 

*In  addition  to  reserve  for  depreciation  as  above,  the  following  amounts 
were  written  off:  In  1909  and  1908,  SI  15.990  and  $79,117,  respectively, 
for  designing,  repairs  and  renewals  of  plant;  In  1907,  $29,030  [or  patents, 
and  in  1900,  $41,753  for  designing,  x  Dividends  as  above  in  1910  include 
6".,  on  the  common  stock  and  on  the  new  7";,  pref.  stock  issued  during  the 
year.  It  is  announced  that  the  present  issue  of  pref.  stock  recently  offered 
($510,000),  of  which  $258,375  had  been  issued  Dec.  31  1910  (sec  balance 
sheet  below),  has  all  been  placed.  Compare  V.  91,  p.  1632,  156. 
BALANCE  SHEET  DECEMBER  31. 


Depr'n 

Balance, 

Interest 

Dividends 

Balance, 

Reserve. 

Net  Prof. 

Paid. 

Paid. 

.Surplus. 

$00,031 

$278.1  i  1 

Si  1,300 

.r$  10  1,502 

$129,342 

•46,2  lo 

1  15,257 

33,32  1 

00,228 

defl  7,295 

•43,110 

def  73. 00  7 

20, 160 

99,228  def202,385 

•81,754 

319,912 

50,93  1 

127,952 

171,026 

•94.931 

2  1  1.048 

49.616 

76,500 

118,532 

70.641 

145,281 

20.2  11) 

74,370 

l  1,692 

93,214 

def63,593 

19,938 

8  1,40  1  defl67,935 

45,427 

269.080 

31.085 

70,000 

167,995 

30,  550 

197.065 

22,780 

49,854 

12  1,12  5 

37,086 

114,444 

20,927 

41,938 

51,579 

36,900 

99,935 

10,845 

41,436 

41,654 

1910.  1909 

Assets —  S  S 

Plant  &  equipment. <il,3  18,307   1,321,210 


Patents  at  cost 625,000 

Stocks  and  bonds..-  24,021 

Merchandise  at  cost.  730,031 

Accts.  &  bills  recelv.  787,947 

Cash 136. 969 


25,000 


792,300 
598,445 

139, OSS 


1910.  1909. 

Liabilities —                    $  S 

Common   stock 1,700,000  1,700,000 

Preferred  stock 258,375        

Accounts  payable...      22,399  178,895 

Notes  payable 657.500  712.500 

Surplus. _. 414,061  284,720 


Total 3,052,335  2,876,115        Total 3,052,335  2,876,115 

a  After  deducting  reserve  for  depreciation,  §547,904. 

*  After  deducting  S 10  1.832  for  depreciation. — V.  91,  p.   1032. 

Missouri  &  Kansas  Telephone  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  Chas.  S.  Gleed,  Kansas  City,  Jan.  25  1911,  wrote: 

The  record  for  the  year  shows  that  the  number  of  stations  owned  increased 
17,637,  toa  total  of  11  1,285,  an  increase  of  18.83%.  The  total  unmber  of 
stations  both  connected  and  owned  increased  90,379,  to  a  total  of  377,596, 
an  increase  of  31.5%.  The  revenue  increased  $323,236,  or  11.3%.  The 
expense,  including  $468,788  for  replacements,  increased  $143,947,  or  6.1%. 
The  amount  added  to  capital  account  was  $1,960,635. 

In  Kansas  City  a  comprehensive  installation  of  Pupln  loading  coils  on  the 
trunk  cables  was  completed  at  a  cost  of  about  $17,000,  and  a  new  exchange, 
"Hiland  office,"  was  established  at  a  cost  of  about  $75,000.  in  Atchison 
a  new  building  was  built  to  accommodate  a  new  switchboard  and  the  cable 
system  was  re-arranged,  all  at  a  cost  of  about  $102,000.  The  independent 
telephone  company  at  Wichita  was  purchased  and  the  two  plants  consoli- 
dated at  an  expense  of  about  $400,000.  The  independent  telephone  com- 
pany at  Hutchinson  was  purchased,  the  two  plants  consolidated,  and  a  new 
building  erected,  at  a  cost  of  about  $250,000. 

OPERATIONS  AND  FISCAL  RESULTS. 

Plant  Statistics  on  Dec.  31 —      1910.        1909.        1908.        1907.        1906. 

No.  of  exch's,  incl.  branch  offices         137  129  127  125  120 

Number  of  stations 125,760   107,235     94,267     88,663      75,481 

No.  of  sub-licensee  stations..    .251,836   179,982    144,477   135,000   100,000 


Total  number  of  Bell  stations.377, 590   287,217   238,744   223,663  175,481 

Miles  of  toll  pole  line '7,267      *7,336      *7,265      *7,256  7,686 

Miles  of  toll  wire 50,404      47,013      46,355     45,567  42,468 

•  Decrease  due  to  method  of  determining  pole  lines. 

EARNINGS,  EXPENSES  AND  CHARGES. 

Earnings —                               1910.                1909.                1908.  1907. 

Exchange $2,309,398      $2,022,385      $1,816,381      $1,673,995 

Toll 812,970            744,685            689,394  609,591 

Miscellaneous 60,029               92,091             147,374  145,307 


Total $3,182,397  $2,859,161  $2,653,149 

Expenses — 

Repairs $640,755  $686,152  $720,000 

Depreciation    468,788  293,613 

Taxes    107,655  105,984  78,0441 

Operation 1,283,957  1,271,459  1.363. 824/ 


$2,428,893 
$390,000 


Total $2,501,155 

Net  earnings $681,242 

Deduct — int.   charges $536,632 

Reserve  for  maintenance.         


$2,357,208      $2,161,868 
$501,953  $491,281 

$817,201  $761,607 


Total  deductions $536,632         $817,201  $761,607 

Surplus  or  deficit sur.$144.610  dcf.$315,248  def.$270,326 


1,350,071 

$1,740,071 

$688,822 

$659,697 

28,705 

$688,402 
sur.$420 
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Assets — 

Construction 

Supply  dcpartm't 

Heal  estate 

Accts.  receivable - 

Cash,  &C 

Stock  and  bonds 
Miscellaneous 

Reserve 

Reserve  for  malnt 


1911)  10110. 

c  $ 

17,379,724  15, 700. 700 
200,658 
606,913 
869,1 13 

425,085 
164,744 

39.91'.) 
65  1,602 


439,763 
589,931 
835,841 
322,278 
468,160 
278,298 

609.992 


Total 20.813.987   18.997,342 

-V.  92,  p.  326. 


1910.  1909. 

Liabilities—               S  S 

Capital  stock 13,027.700  3,027.700 

Bonded  debt 408. ooo  420,000 

Accounts  payable.  6, 712.390  u, 897,819 

Reserves    51,823 

Accrued  liabilities.         4,201        

Unearned  revenue.         31,690 


Total 20.813.987   18.997,342 


Michigan  State  (Bell)  Telephone  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Chairman  N.  W.  Harris  says  in  substance: 

One  dividend  at  6%  per  annum  and  three  dividends  at  T1:,  per  annum 
have  been  paid  on  the  common  stock,  the  common  stock  having  been  placed 
on  a  7",',  basis  with  the  dividend  paid  June  1  1910.  Two  of  the  dividends  on 
the  common  stock  were  declared  out  of  the  earning  OH  1909,  the  remaining 
two  dividends  out  of  the  earnings  of  1910. 

During  the  year  1910  there  was  expended  In  connection  with  the  exten- 
sion, enlargement  and  Improvement  of  your  property  $1,385,987,  In  com- 
parison with  SI, 013, 105  expended  during  1909  for  the  same  purposes. 

FISCAL  RESULTS. 


1910. 

1900. 

1908. 

1907. 

No.  of  stations  Dec.  31.- 

147,980 

132.270 

113,725 

102,250 

Mlles  of  toll  poll  lines 

6,  107 

0.38  1 

6,299 

6.237 

Miles  of  toil  «  Ire 

38,818 

37,056 

35,952 

Earnings — 

$ 

$ 

$ 

$ 

Gross   earnings           — 

4,225,17  1 

3,819,630 

3,413,280 

3,092,226 

Oper.   expenses,   includ- 

ing taxes  and  n  ntals 

1,868.506 

1,734,557 

1,429,119 

1,340,552 

Maint.  &  reconstruct. _ 

1,  111,914 

1,229,558 

1,072,732 

975,890 

Net  earnings 

941 

855,515 

911,429 

775,784 

Net  sundry  earnings 

27.908 

Total  net  income 

972,662 

855,514 

911,429 

775,784 

Special   exp.,   including 

bond  discount. - 

30,264 

29,229 

28,476 

Interest    on    bonds    and 

floating  debt .    

464,928 

443,260 

417,595 

414,776 

DIvs.  on  pref.  stock  (6%  1 

136.992 

130,972 

136,958 

136,645 

Dlvs.  on  com.  stock a 

(7)242.095 

0(6)207,510 

0(5)172,925 

0(2)69,170 

Balance,  surplus. 


128,647 


37,509 


154,722 


126,717 


a  The  common  stock  dividends  deducted  above  arc  those  paid  out  of 
the  earnings  of  the  years  1907  to  1910,  inclusive,  this  method  differing 
from  that  employed  by  the  company  in  its  statement  of  earnings.  The  divi- 
dends in  1910  include  those  paid  in  Sent,  and  Dec.  1910  and  Mch.  1911,  and 
that  to  be  declared  payable  June  1911,  presumably  at  the  present  7%  rate. 
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1910. 

Plant  &  property. 20, 198,527 
Accts. &  notes  rec, 

less    reserve    for 

doubtful  accts..  469,172 

.Material  &  supplies  104,985 

Undistributed  exp.  230,492 

Cash 120,074 


1909. 
% 

18,738.146 


374,412 

184,885 

235,799 

96,943 


Liabilities — 

Preferred  stock 

Common   stock 

Bonds,  first  mtge. 
Notes  &  accts.  pay 
Accrued  Int.,  divi- 
dends &  taxes.. 
Operating  reserves 
Surplus 


1010.  1909. 

S  * 

2,285,000  2,285,000 

=6,000,000  *6, 000, 000 

8, 000, 000  8,666,000 

1.266.901  310,747 

441,982  436,742 

1.707,809  1,245,737 

1815,499  685,959 


Total 21,183,251   19,630.185        Total 21.183,251    19,630.185 


*  Includes  82,500,000  of  stock  held  under  control  of  directors  and  not  receiving 
dividends. 

x  Against  the  total  surplus  Dec.  31  1909,  S685.959,  the  company  charges  the  two 
quarterly  dividends  of  1^%  and  \%% ,  respectively,  on  the  common  stock  paid 
March  1  and  June  1  1910,  $112,401,  and  adds  the  surplus  remaining  for  the  year 
1910,  S219.695.  after  allowing  for  the  two  quarterly  dividends.  3H%,  $121,047, 
paid  in  Sept.  and  Dec.  1910,  and  deducts  miscellaneous,  $7,754,  leaving  the  total 
urplus  Dec.  31  1910,  $815,419.—  Ed.— V.  92.  p.  729.  600. 

Bell  Telephone  Company  of  Missouri. 
(Report  for   Year  ending  Dec.  31  1910.) 


Number  of  stations              ..    

1910. 
57,049 

$1,881,769 

180,267 

6,210 

$2,068,246 

$207,9601 
303,943 
338, 075 J 
527.323 
104,631 
9,788 

1909. 
49,732 

$1,808,518 

158,221 

17,417 

1908. 
44,982 

Earnings — 

Exchange  service 

Toll  service 

$1,772,708 
144,254 

Miscellaneous - 

92,394 

Total..    

$1,984,156 

$765,085 

394,862 

100,715 

12,924 

$2,009,356 

Expenses — 
General  and  taxes --   

Commercial ..            

Traffic  _    . 

Maintenance       ...        -    - 

Rights,  privileges  &  use  of  property. 

Miscellaneous 

$727,703 

456,000 
98,414 
64,843 

Total $1,491,720 

Net  earnings $576,526 

Interest 15,056 

Dividends (6%)  527,280 


$1,273,586 
$710,570 


$1,346,960 
$662,396 


(8)703,040      (8)661,988 


Surplus  for  year. 


$34,190 


$7,530 


$408 


Assets — 
Construc'n  &  prop. 
Construc'n  for  year 
Supply   department. 

Heal  estate 

Stocks  and  bonds 

Bills  &  accts.  recelv. 

Prepaid   expenses 

Cash 


Total 9,994,564  9,655,857 

— V.  92,  p.  797. 
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1910.           1909.      I                                           1910.  1909. 

$                  S               Liabilities —                    $  $ 

8,188.437  7,998,138  J  Capital  stock .-8,788,000  8.788,000 


476,934 

125,170 

829,598 

1 

281,539 

28,833 

281,258 
138.983 
818,450 
2,051 
217,250 

64,052 

199 

727 

Surplus 441,225 

Bills  &  accts.  pay'le-  654,830 
Accrued     liabilities, 

not    due 527 

Unearned  revenue. .  15,577 

Reserves -  94,405 


407.035 
414,075 


46,747 


Total 9,994,504  9,655,857 


Southern     (Bell)     New    England    Telephone     Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  John  W.  Ailing,  New  Haven,  Feb.  7,  wrote: 

General  Results. — The  total  Income  amounted  to  $2,706,013,  an  Increase 
of  $232,666;  total  expense,  $2,148,667;  Increase,  $221,723.  After  the 
usual  dividends  (6";,  per  annum)  and  a  reservation  not  as  yet  equal  to  the 
standard  requirements  for  depreciation,  there  remained  a  surplus  of  $95,723, 
or  $10,943  greater  than  in  1909.     The  plant  account  Increased  $952,548. 

Change  in  Accounting . — For  uniformity  throughout  the  country  we  have 
consolidated  the  accounts  heretofore  termed  "construction"  and  "real 
estate"  into  the  one  main  account  termed  "plant."  Wc  have  also  consoli- 
dated the  sub-accounts  of  "general,  operating,  insurance  and  the  Instrument 
and  service"  accounts  of  the  Amer.  Tel.  &Tcl.  Co. Into  one  main  account 
termed  operation. 

Telephones  Connected . — On  Dec. 31  there  were  82,883  telephones  connected 
with  our  system  In  Connecticut,  an  Increase  of  9,299,  or  12.6%,  as  against 
7,572,  or  11.5%,  In  1909.     In  this  figure  (82,883)  there  arc  Included  1,563 


1030 


THE   CHRONICLE 


Vol.  lxxxxii. 


telephones,  termed  connected  stations  (an  Increase  of  1,220  -luring  the 
year),  which,  while  connected  with  our  system,  are  neither  owned  nor 
maintained  by  us.  This  increase  was  due  chleily  to  the  making  of  agree- 
ments with  the  Woodbury  and  the  Sharon  companies  on  a  similar  basis 
to  that  made  with  the  Farmington  Valley  Telephone  Co.  late  in  1909.  We 
regard  these  operating  agreements  with  much  favor. 

New  Haven  remains  our  largest  exchange,  with  12,730  telephones. 

Additions. — The  rapid  development  in  Hartford  has  in  recent  years  called 
for  large  plant  disbursements,  and  will  do  so  again  this  year,  notably  a 
modern  six-story  Ilreproof  building  on  IJearl  St.,  to  be  equipped  as  the  main 
central  office.  A  new  exchange  was  opened  at  Trumbull,  making  a  total 
of|58  exchanges  owned  and  operated;  total  exchanges,  including  exchanges 
owned  by  others,  65.  Of  our  telephones  78  .'<>"<>  are  equipped  and  operated 
on  the  common  battery  plan.  This  work  will  be  continued  to  a  consider- 
able extent  during  the  year  1911. 

Ten  Years'  Growth. — The  population  of  that  portion  of  Connecticut  in- 
cluded in  our  operations  has  increased  In  the  decade  199,394,  or  22.2%. 
During  this  same  period  the  number  of  telephones  connected  with  our 
system  has  increased  from  15,278  to  82,883,  or  442  >A% .  Likewise,  the 
estimated  yearly  total  of  local  calls  from  these  telephones  has  grown  from 
19,000,000  to  120,000,000,  or  532%.  While  In  1900  there  was  one  telephone 
to  each  59  persons  in  the  State,  to-day  there  is  one  telephone  to  each 
13.  Our  yearly  revenue  has  increased  in  the  decade  $1,966,620,  or  266%; 
the  expense  $1,577,172,  or  276%;  while  the  increase  in  investment  has 
amounted  to  $6,781,726,   or  204.6%. 

New  Stock. — There  was  offered  to  stockholders  during  the  year  $1,099,100 
new  stock,  all  of  which  was  subscribed  for,  and  50%  has  been  paid  in  cash 
since  Jan.  1  1911.  With  this  we  have  paid  all  the  floating  debt.  Total 
number  of  stockholders,  1,511. 


GROWTH  OF  SYSTEM. 

1909. 

73,584 

1,298 


1908. 

66,012 

1,233 


1907. 

60,735 

1.140 


1910. 
Stations,  all  classes(No.)82,883 

Toll  stations 1,402 

Stations    with    complete 

underground  service, .14,761     13,372     12,354 

EARNINGS,  EXPENSES  AND   DIVIDENDS. 
Earnings —  1910.  1909.  1908. 

Exchange  service $2,080,967     $1,887,270     $1,704,415 

Tollservice* 618,573  578,906  524,555 

Real  estate 8,376 

Miscellaneous  service 6,473  7,170  27,429 


1906. 

52,476 

1,021 


1905. 

41,829 

826 


11,523      10,485        8,867 


■si 


1907. 

,565,096 

527,673 

6,248 

24,691 


Total  earnings $2,706,013 

Expenses — 

Operating 

Rental  and  royalty 

Miscellaneous 

General  expenses J 

Taxes   

Maintenance  &  deprec'n. 
Interest 


$2,473,346      $2,264,775      $2,123,707 


f$554,970 

I    106,463 

$906,681        {      47,385 

I    186,970 

85,528 

892,000 

53,627 


103,309 

1,075,000 

63,678 


$498,076 
97,167 
25,742 
191,0411 
75,333/ 
789,927 
48,599 


$463,773 

91,636 

8,802 

298,019 

773,394 
64,469 


Total   expenses 

Net  revenue 

Dividends  paid  (6%).. 

Carried  to  surplus.. 


.$2,148,668 

.     $557,345 

461,622 

$95,723 


$1,926,944 

$546,402 

461,622 


$1,725,885      $1,700,093 

$538,890  $423,615 

461,605  402,025 


$4,780 


$77,285 


$21,590 


*  Includes  "long-distance  service,"  amounting  to  $65,269  and  $60,817  in 
1910   and    1909   respectively. 
Note. — As  to  changes  In  accounting,  see  text  above. 
BALANCE  SHEET  DECEMBER  31. 


1910. 

Assets —  S 

Plant 10,095,612 

Supply  department      3 1 1 ,939 
Stocks  and  bonds. 
Bills  and  accounts 

receivable 

Cash 


44,625 


219,909 
42,498 


1909. 
S 
9,143.063 
393,830 
41,400 

197,311 

38,018 


Total 10,714,583 

—V.  92.  p.  398. 


9,813,622 


1910. 
Liabilities —  $ 

Capital  stock 7,693,700 

Stock  installments        33,050 

Surplus 373,137 

Bonded  debt 1,000,000 

Deprec'n  reserve..   1,050,991 

Other  reserves 63,454 

Bills  &  accts.  pay.      499,651 


1909. 

s 

7,693,700 

"  277*413 
1,000,000 

536,059 
43,712 

262,738 


Total 10,714,583     9,813,622 


Tennessee  Coal,  Iron  &  Railroad  Co. 

(General  Balance  Sheet  October  31    1910.) 


Oct.  31 '10.  JulySV07. 

Assets •  S  & 

Mineral  &  oth.lds.26,344,676  20,477,653 
Plant  and  equip. .23,386,617  15,956,348 
Invest,  in  stocks..  2,119,9171   1,958,322 

Advances 2,530, 543  J 

Treas.  securities..  534,000  949,195 
Trustees  bd.s.k.fds.     183,987  36,564 

Inventories 4,387,171     2,398,410 

Accts.  &  bills  rec.  3,312,304     2,066,747 

Marketable  securs.        55,205  

Working  funds  and 

special  deposits.       133,838  

Cash   1,060,078        674,462 

Def.  chgs.  to  oper.       223,503  14,406 


Total 64,271,839  50,532,108 


Liabilities —       Oct 

Common   stock 32, 

Preferred  stock 

Bonds 13, 

Ala.  St.  &  S.  Co. 

quar.  bonds 1 

Ala.  St.   &  S.  Co. 

pref.  stock 

Potter  Ore  Co.  1st 

M.bds. joint,  gu. 
Loans  from  U.  S. 

Steel  Corp 10, 

Purch. money  notes 
Current  liabilities. ol, 
Sink.  &  res've  fds.61 
Profit  and  loss 3, 


.  31  '10.  Jidy31'07. 
529,998  28,489.215 
124,500  124,500 

310,0001 

U4, 562,000 
040.000J 


440,000 

329,500 

167,708 

795",  182 
036,559 
49S.392 


440,000 
350,000 


826,387 
2,819,245 
1,506,524 
1,414,237 


Total 


.64,271,839  50,532,108 


a  Current  liabilities  as  above  in  1910,  $1,795,182,  include  accounts  and 
pay-rolls  payable,  $1,341,958;  accrued  interest,  $443,275;  matured  unpre- 
sented  coupons  and  uncalled  for  dividends,  $7,666;  and  accrued  taxes,  $2,- 
284.  b  Includes  in  1910  extinguishment  and  depreciation,  $726,201;  con- 
tingent and  sundry  operating  funds,  $162,766,  and  insurance  fund,  $147,- 
592. 

For  earnings  for  10  months  ending  Oct.  31  1910,  see  V.  91, 
p.  1778. 

Brunswick  (Ga.)  Terminal  &  Ry.  Securities  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  T.  D.  Rhodes,  N.Y.,Jan.  18  1911,  says  in  substance: 

General  Results. — The  fiscal  year  just  ended,  being  the  first  since  your 
company  acquired  the  public  utilities  of  the  city,  was  necessarily  to  some 
extent  a  period  of  transition.  Brunswick  has,  moreover,  in  common  with 
other  business  communities,  been  affected  by  the  unfavorable  general  con- 
ditions, but  to  a  less  extent  than  many  others,  owing  to  its  natural  advan- 
tages and  the  absence  of  "boom"-like  growth.  Several  large  manufacturing 
plants  have  been  induced  during  the  year  to  locate  in  the  city  or  its  environs, 
and  when  these  plants  are  in  operation  they  will  add  materially  to  the  busi- 
ness and  population  of  the  city.  The  completion  of  the  Georgia  Coast  "e 
Piedmont  RR.  to  the  city  seems  now  in  a  fair  way  to  be  consummated. 

Instead  of  the  annual  deficit  heretofore  shown,  the  company's  acquire- 
ment of  public  utilities  has  enabled  it  to  pay  all  the  carrying  charges  on  Its 
property  and  to  accumulate  the  nucleus  of  a  surplus. 

Financial. — The  State  Commission  has  authorized  the  capitalization  of 
the  City  &  Suburban  Ry.  Co.  in  the  sum  of  $175,000  bonds  and  $100,000 
capital  stock,  which  will  be  at  once  issued  to  cover  the  amount  expended  by 
this  company  in  the  purchase  of  the  property,  together  with  the  advances 
for  extensions  and  betterments;  they  will  be  a  free  asset  in  our  treasury. 

Real  Estate. — While  conditions  have  not  been  favorable  for  marketing 
any  large  amount  of  real  estate,  nevertheless  our  sales  have  realized  In  ex- 
cess of  appraised  values. 

Mutual  Light  &  Water  Co. — Improvements  and  betterments  have  been 
made  in  the  way  of  additional  machinery  and  new  mains  and  service  con- 
nections. The  business  has  been  good,  notwithstanding  the  dull  times, 
and  the  company  has  been  able  to  pay  a  dividend  of  12  %  on  Its  ($86,750) 
capital  stock,  which  stands  at  an  amount  considerably  less  than  it  cost. 

City  &  Suburban  Ry.  Co. — $31,000  has  been  expended  in  extending  and 
Improving  the  property.  The  tracks  have  been  extended  over  4th  Ave., 
connecting  the  tracks  on  Albany  and  New  Castle  streets;  on  Norwich  St. 
from  O  St.  to  Q  St.  to  reach  the  new  amusement  park,  and  on  Lee  St.  out 
L  St.  to  Habersham  six  blocks  to  serve,  an  amusement  park  for  colored 


people.  Six  additional  cars  have  been  purchased.  The  company  has 
leased  from  the  parent  company  the  two  plots  for  amusement  parks  above 
referred  to,  and  the  results  of  their  operation  have  been  very  satisfactory 
both  in  car  earnings  and  in  gate  and  privilege  receipts.  The  earnings  of  the 
company  have  shown  a  gratifying  Increase,  and  your  board  believes  the 
property  will  yield  a  gratifying  return  on  the  amount  invested. 


PROFIT  AND  LOSS  STATEMENT. 


Cal.Ycar   10  Mos.  end 
1910.      Oct.il  '09 
Rents $2,991 

Interest  and  dlvs 17,048 


Cal.  Year  10  Mos.  end. 


$20,039  SI, 464 

Expenses $2,576  $1,432 

Salaries 2,979  833 


1910. 

$1,330  I  Taxes S6.375 

134  J  Building  repairs 222 

Fire  Insurance 169 


Total $12,321 

Balance sur.87,718 


Oct.  31  '09. 

$3,803 

78 

155 

86.301 
def.$4.837 


BALANCE  SHEET  DEC.  31. 


1910. 


1909. 


1910.  1909. 

Assets —  $  $  Liabilities— 

Real   estate 4,974,330  4,970,968  :  Capital  stock 7,000,000  7,000,000 

Mutual  Lt.&W.  Co. .1,000,000  1,000,000  Real  estate  sales  ac- 


Clty  &Sub.  Ry.  Co. 

New  buildings 

Current  accounts 

Real  est.  carry'g  acct. 
Miscellaneous 


954,000 

9,765 

53,267 

18,855 

1,551 


950,000 

9,319 

50.358 

18,855 

500 


count 

Mutual  Lt.  &  Water 
Co 

Profit  and  loss 


3,800 


250 
7,718 


Total 7,011,768  7,000,000|      Total 7,011,768  7.000,000 

Current  accounts  in  1910,  $53,267,  include  bills  receivable,  $27,157;  cash 
in  banks,  $14,871.  and  Inter,  and  dividends  due.  $11.239. — V.  92,  p,  321. 

Kansas  City  Breweries  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  Jos.  J.  Heim  in  a  letter  says: 

While  our  showing  does  not  come  up  to  the  previous  year,  there  are  various  rea- 
sons for  this,  such  as  the  prohibition  movement  and  the  increase  in  the  cost  of  the 
raw  material.  However,  we  believe  that  this  year  will  more  than  make  up  for  the 
decrease  of  last  year. 

RESULTS  FOR  CALENDAR  YEARS. 
1910.  1909. 

Barrels  sold. 329,096        319,508 

Total  Income $2,547,712  $2,512,211 

Deduct — 
Purchases  &  exp..$2,lll,409  SI, 920, 904 

Depreciation 82,274  95,852  |      Total  deduc $2,505,236  $2,284,456 

Interest  on  bonds.       198,593         198,720  |  Bal.,  surp.  for  year      $42,476      $227,755 
Balance  brought  forward 762,642        534,887 

Total  surplus  Dec.  31 


1910. 
Deductions  (Con.) — 

Sinking  fund $25,000 

Div.  on  pf.  stock  (6%)87,960 


1909. 

$25,000 
(3)43,980 


35,118      $762,642 


BALANCE  SHEET  DEC 
1910.  1909 

A  SS6tS S  S 

Brewery  plants,  &c.a6,387,016  6,341,002 


31. 


Furniture  &  fixtures .  3 ,639 
Outside    real    estate 

agencies,  &c 148,490 

30  IstM.  bds.  (cost)  19,430 

Mater.,supp.,mtgs.,&c  591 ,804 

Cash   684,262 


3,639 

119,385 
19,4  30 
542,538 
182,782 


Total 7,234,641  7,208,776 


Liabilities — 

Common  stock 1 

Preferred  stock 1 

First  mtge.  bonds.. c3 
Accounts  payable  & 

accrued  taxes 

Total  surplus 

Sinking  fund  reserve 


1910. 

$ 
,557,000 
,466,000 
,149,000 

85,566 
805,118 
171,957 


1909. 

$ 

1,557,000 

1,466,000 

3,198,000 

99,608 
762,642 
125,526 

Total 7,234,641  7,208,776 

a  Brewery  plants,  properties  and  good-will  include  value  prior  to  1906,  S5, 743, 634; 
additions  and  improvements,  1906  $226,599;  1907,  $285,879;  1908,  $258,006;  1909, 
$195,015;  1910,  $180,345;  total,  $6,889,478;  less  depreciation  reserve,  $502,462;  bal. 
$6,387,016.  b  Includes  $5,444  building  and  sinking  fund  reserves  and  S78.818  gen- 
eral funds,  c  After  deducting  S159.000  bonds  in  sinking  fund. — V.  91,  p.  335. 

Chicago  Railway  Equipment  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  E.  B.  Leigh  (successor  of  the  late  Frederick  G. 
Ely),  Chicago,  Feb.  7  1911,  wrote  in  substance: 

During  the  first  half  of  the  year  the  company  secured  a  fair  volume  of 
business.  The  efforts  of  the  railroads  to  establish  a  schedule  of  freight 
rates  to  meet  their  growing  necessities  for  increased  revenue  then  precipi- 
tated a  bitter  controversy,  the  effect  of  which  has  been  to  cause  great  con- 
servatism on  the  part  of  railroad  managers  and  a  marked  curtailment  of 
purchases,  which  still  exists. 

Each  of  your  plants,  however,  has  been  operated  with  a  fair  volume  of 
work.  The  earnings  of  the  year  have  not  only  provided  for  the  usual  7% 
dividend,  but  also  a  substantial  amount  carried  over  to  surplus  after  setting 
aside  liberal  reserves  for  possible  contingencies  and  for  depreciation  or 
accruing  renewals. 

Our  new  "P.  C.  Creco"  brake  beam,  which  withstands  a  load  of  40,000 
lbs.  with  only  1-16  of  an  inch  deflection,  has  found  its  well-earned  place  in 
modern  equipment,  as  is  demonstrated  by  the  fact  that  of  the  total  number 
of  passenger  cars  built  during  1910  having  the  most  modern  braking  appa- 
ratus, 99.7%  were  likewise  equipped  with  this  new  brake  beam.  The 
latest  standard  requirements  of  the  M.  C.  B.  Association  adopted  in  1910 
practically  relegated  to  the  scrap  pile  the  solid  and  non-trussed  types  of 
brake  beams,  and  places  the  demands  of  the  railroads  along  the  lines  of  the 
higher  grade  of  devices  for  which  your  company  has  a  well-earned  reputation 

Stockholders. — The  number  of  shareholders  is  now  643. 

Value  0/  Stock. — With  the  close  of  1910  your  company  paid  its  57th  divi- 
dend, being  the  54th  consecutive  quarterly  dividend  promptly  paid  without 
reduction.  For  the  six  years  preceding  Jan.  1  1901  your  company  paid  in 
cash  dividends  $413,410  and  from  Jan.  1  1901  to  Dec.  31  1910  $1,724,222. 
a  total  of  $2,137,632  paid  in  cash  to  stockholders  during  its  history.  From 
Jan.  1  1901  to  Dec.  31  1910  also  the  tangible  value  underlying  your  stock 
(exclusive  of  patents  and  good-will)  has  been  increased  more  than  $2,000,000. 

Considering  the  general  trend  of  values,  your  stock  has  not  declined  more 
than,  if  as  much,  as  many  high-class  securities.  No  doubt  the  compara- 
tively restricted  market  has  been  a  potent  factor.  Notwithstanding  these 
conditions,  the  prevailing  market  value  has  been  extremely  low.  At  any- 
thing less  than  par,  your  stock  is  sold  for  less  than  its  real  worth. 

The  company  holds  not  only  a  commanding  but  a  leading  position  in  its 
particular  field,  has  demonstrated  its  earning  capacity  in  unfavorable  as 
well  as  in  favorable  years  and  has  a  surplus  reserve  from  which  additional 
dividends  could  be  paid  even  if  not  earned,  and,  finally,  has  an  underlying 
value  (exclusive  of  patents  and  good-will)  of  practically  par  on  its  out- 
standing stock. 

BALANCE  SHEETS  OF  DECEMBER  31. 


1910. 
machinery...    $1,247,994 
767,720 


Assets — 
Real  estate,  buildings 

Patents ,  good-will 

Material  on  hand,  Chicago,   Detroit, 
Jersey  City,  Grand  Rapids,  Marion, 

Montreal  and  Walkcrville 

Investments  and  advances 

Accounts  and  bills  receivable  and  cash 
Deferred  charges 


1909.  1908. 

$1,216,781   a$l,180.211 


579,589 

180,010 

550,415 

20,150 


759.098 


655,186 
49,683 

610,300 
17,272 


750,000 


642,658 

8,010 

652,687 

14.720 


Total $3,345,878      $3,308,320      $3,248,286 


Liabilities- 
Stock  outstanding $2 ,485,000 

5%  mortgage  bonds 50,000 

Accounts  payable,   &c 85,925 

Reserves 201 ,926 

Surplus  account 523,027 


$2,482,500 
100,000 
192,192 
131,909 
401,719 


$2,480,000 

138.000 

117,361 

125,000 

6387,925 


Total $3,345,878      $3,308,320      $3,248,286 

Dividends  paid  during  1910,  $173,906;  1909.  $173,600,  and  in  1908  and 
1907,  $173,602,  charged  to  surplus  account. 


a  After  writing  off  to  surplus  $2,412,478  for  franchises,  patents  and  good- 
will and  $18,234  for  obsolete  and  dismantled  plants  and  construction  and 
lease  rentals  transferred  and  adding  certain  items  for  adjustments,   &c. 

6'After  writing  off  $2.412,478 — see  foot-note^o  above. — V.  90,  p.  1168. 
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(The)  Butterick  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

INCOME  ACCOUNT. 

1910.           1909.           1908.           1907.  1906. 

Profits           $559,002   $453,657   $341,547   $259,678  $360,511 

Dlv.  on  Hidgway  Co.  stock     86,814       19,700      

Net  Income      $645,816  $473,357   $341,547  $259,678   $360,511 

Dividends  paid..  438,026      287,730      180,000     360,000     480,000 

Balance,  surplus .$207,790  $185,627  $161,547,$100,322*$119,489 


Deficit. 


BALANCE  SHEET  DECEMBER  31. 


1910. 

$ 
227.419 
120,000 

10.760 


1909. 

s 

2s:i,:i:!j 

42,000 
10.700 


2,647,200  2,541,000 

1.603,933  1,356,899 

242,592  182,600 

577,427  535.946 

1,802,130  1,760,709 

1.390,470  1,197,250 


9.786,065  9,786,065 


1910.      1909. 

s      $ 

.14,647,200  14,541,000 


Liabilities— 

Capital  stock 

Mortgages  payable  710,000 

Bills  payable 175.000 

Accounts  payable.  246,248 
Federal  Co.  bonds.  600,000 
Reserve  for  depre- 
ciation .. 640,056 

Surplus.. 1,289,492 


7HI, (MID 


227,733 
600,000 


520,127 

1,081,701 


Assets — 
Cash 

Bonds  owned 

Stocks   owned 

Rldgway  Co.  stock 
purchase 

Accts.  receivable. 

Tapir  In  stock 

Mdse.    manufact'd 

Hi  and  In  process.  . 

Real  est  ..t  Impr'ts 

Machinery  &  plan! 

Patents,  good-will, 
contracts,  copy- 
rights, trade- 
marks, &c 

Total     ...18,307,996  17,686.561        Total 18,307,996  17,686,561 

The  Rldgway  Co..  the  greater  part  of  whose  stock  Is  owned,  had  outstanding 
Dec.  31  1910  $1,000,000  stock,  $500,000  bonds  and  $152,335  bills  payable.  The 
profits  for  the  year  1910  were  $126,431,  against  $102,093  In  1909;  dividends  paid, 
S100.000  (10%)  yearly;  surplus  for  year,  $26,131  In  1910,  against  $2,093  in  1909.— 
V.  92.  p.  727. 

GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Baltimore  &  Ohio  Chicago  Terminal  Transfer  RR. — Fa- 
vorable Decision. — The  U.  S.  Circuit  Court  of  Appeals  at 
Chicago  on  April  11  denied  the  petition  of  the  minority 
common  stockholders  to  intervene  in  the  foreclosure  pro- 
ceedings brought  against  the  predecessor  company,  the 
Chicago  Terminal  Transfer  RR.,  through  which  the  Balti- 
more &  Ohio  obtained  possession  of  the  property. 

The  Court  held  that,  while  the  complainants  acted  with  promptness, 
they  did  not  press  their  suit  until  Feb.  3  1909,  nearly  two  years  after  it  was 
filed.  The  only  excuses  offered,  it  was  said,  were  that  the  Bait.  &  Ohio's 
petition  for  a  sale  subject  to  the  lease  was  pending,  and  that  the  complain- 
ants hoped  for  a  satisfactory  outcome  of  negotiations  by  Bait.  &  Ohio  for 
the  purchase  of  their  stock,  but  these  were  not  deemed  sufficient  excuses 
for  delay.  As  to  the  request  that  the  order  of  sale  be  vacated,  the  Court 
stated  that  a  re-sale  would  not  benefit  the  common  stockholders. — V.  90, 
p.  1295. 

Boston  &  Lowell  RR. — $280,000  Stock  at  Auction. — R.  L. 
Day  &  Co.  will  sell  at  auction  for  the  company  in  Boston  at 
11:30  a.  m.  April  26  $280,000  additional  stock  in  blocks  of 
not  less  than  25  shares  (par  $100  each).— V.  92,  p.  593,  259. 

Canadian  Northern  Ry. — New  Equipment  Bonds. — Wm.  A. 
Read  &  Co.,  N.  Y.,  Chicago,  &c,  and  the  Dominion  Securi- 
ties Corporation,  Toronto,  &c,  have  purchased  and,  it  is 
understood,  will  shortly  offer  to  the  public,  $3,500,000  equip- 
ment 4J/£%  1st  M.  gold  bonds,  series  "A  1,"  issued  by  the 
Imperial  Rolling  Stock  Co.,  Ltd.,  and  guaranteed  as  to 
principal  and  interest  by  the  Canadian  Northern  Ry.  Co. 
DatedFeb.  1 1911  and  due  serially $184,000  semi-ann.,  Feb.  1 
1912  to  Aug.  1  1920,  both  incl.,  and  $188,000  Feb.  1  1921. 

Denominations  $500  and  $1,000  c*.  Interest  F.  &  A.  at  Canadian  Bank 
of  Commerce.  Toronto,  New  York  and  London.  Principal  payable  at 
Toronto  and  New  York.     Trustee,  National  Trust  Co.,  Ltd.,  Toronto. 

The  rolling  stock  agreement,  dated  March  29  1911  and  filed  for  record 
on  April  1,  it  is  understood  secures  the  foregoing  issue. 

Convertible  Debenture  Stock  Offered  in  London. — Subscrip- 
tion lists  were  open  in  London  April  10  to  12  for  £1,543,209 
(or  $7,500,000)  5%  income  charge  convertible  deben- 
ture stock,  offered  at  98%,  being  the  remainder  of  an 
authorized  issue  of  £3,086,419  (or  $15,000,000),  ranking 
identically  with  the  £1,543,209  (or  $7,500,000)  of  similar 
stock  already  issued  in  London  and  Toronto.  (See  full 
description  in  V.  90,  p.  1674,  and  map  and  statement  in 
"Ry.  &  Ind.  Section.") 

Agreement  with  Quebec  &  Lake  St.  John  Bondholders. — See 
that  company  below.— V.  92,  p.  880,  794. 

Chicago  Great  Western  RR. — Bonds  Offered. — Kissel,  Kin- 
nicutt  &  Co.  and  Potter,  Choate  &  Prentice,  both  of  New 
York,  are  offering  at  a  price  to  yield  about  4%%  the  com- 
pany's 1st  M.  50-year  4%  gold  bonds,  dated  Sept.  1  1909  and 
due  Sept.  1  1959.  Authorized,  $75,000,000;  outstanding, 
$20,500,000.  J.  Pierpont  Morgan,  George  F.  Baker  and 
Robert  Fleming  are  voting  trustees  for  the  stock  till  Sept.  1914. 

Condensed  Extracts  from  Letter  of  Pres.  S.  M.  Felton,  Chicago.  Apr.  5  1911. 

•  Including  the  subsidiary  roads,  all  of  whose  stocks  are  deposited  as  partial 
security  for  the  above  issue  of  bonds,  the  company's  system  comprises  1 .195 
miles  of  standard-gauge  railroad,  exclusive  of  sidings.  Its  lines  serve  Chi- 
cago as  their  Eastern  terminus,  and  Kansas  City,  Omaha,  South  Omaha, 
Minneapolis  and  St.  Paul  as  their  Western  termini,  and  traverse  Illinois, 
Iowa,  Minnesota  and  Missouri,  entering  Nebraska  and  Kansas  and  formiag 
a  short  and  direct  highway  for  transcontinental  traffic.  Manufacturing 
centres  and  rich  agricultural  country  are  served.  (See  map,  page  35  of 
"Ry.  &  Ind.  .Section").  The  company's  terminals  [arc  among  the  most 
Important  in  the  Middle  West,  offering  splendid  opportunities  for  the  de- 
velopment of  interchange  traffic  with  many  East  and  West  connections. 

About  9%  of  the  company's  tracks  are  ballasted  with  stone  and  about 
91%  with  gravel.  There  are  210  metal  and  concrete  bridges  on  the  line, 
aggregating  24,140  lineal  ft.  in  length.  Over  5.65%  of  the  original  wooden 
structures  have  been  either  replaced  with  permanent  structures  or  filled. 
There  still  remains  28,300  lineal  ft.  of  pile  trestles,  which  are  gradually  being 
replaced  by  permanent  structures. 

The  financial  plan  provides  ample  funds  for  placing  the  property  In  a  con- 
dition to  handle  Its  traffic  expeditiously  and  economically.  Of  the  proceeds 
of  the  securities  already  issued,  about  $10,000,000  was  provided  for  addi- 
tions and  improvements  and  in  payment  for  the  equipment  purchased. 
Of  this  there  was  expended  for  additions  and  improvements  and  for  addi- 
tional equipment  to  June  30  1910,  $6,559,867.  From  June  30  1910  to 
Dec.  31  1910  there  has  been  expended  the  further  sum  of  $3,775,771  for 
additions  and  improvements  of  the  road  and  for  additional  equipment. 
The  rehabilitation  of  the  property  has_pr_ogrcsscd  to  a  point  where  favorable 
results  arc  alrcady^obscrved.lliHiBMiMMI-'i/ittJ'.'B-  Issrr-n  '■; 


For  the  ten  months  ended  June  30  1910  the  company  reported  a  surplus 
over  all  charges,  rental,  &c.  amounting  to  $455,775.  This  showing  is 
altogether  satisfactory  when  It  Is  remembered  that  this  ten  months'  period 
Included  an  exceptionally  severe  winter  extending  through  December, 
January  and  February:  the  switchmen's  strike  at  St.  Paul  and  Minneapolis, 
and  the  coal  miners'  strike  lasting  from  April  until  the  end  of  the  fiscal  year 
and  causing  a  considerable  increase  In  the  cost  of  fuel  for  locomotive-;. 
Statement  for  Half-Year  Ending  Pec.  31  1910,  Showing  Favorable  Results. 
six  Operating      Tot.  Income   Rentals  &       int.  on        Other        Balance 

Months.      Revenue,     {aft.  Taxes).  Hire  Equip.    Bonds.       Charges.     Surplus. 
1910  §6,584,735     $1,719,479      9308,363      $755,303      $2,498      $658,315 

1909  ..     _    5.926,234        1,583,854         362,380        877,004        5,219        339,251 

In  the  above  six  months'  period,  in  spite  of  increased  wages,  the  company 
earned  a  balance  over  all  charges  equal  to  twice  that  reported  for  the  cor- 
responding period  of  1909. 

Growth  in  Gross  Earnings  per  Mile  of   Road  Years  ending  June  30. 

1909-10.  1908-09.  1907-08.  1906-07.  1905-06.  1904-05. 

$8,134  $7,338  $7,097  $7,855  $7,363  $6,392 

With  the  steady  growth  of  business,  the  increased  facilities,  the  decrease 
in  hire  of  equipment,  <&c,  the  company  should  find  no  difficulty  In  further 
increasing  its  margin  over  Its  interest  and  other  charges.  Compare  V.  90, 
p.  53,  and  V.  91,  p.  1243,  1445. 

Chicago  Indianapolis  &  Louisville  RR. — Refunding  Fours 
Sold. — The  company  has  sold  to  Potter,  Choate  &  Prentice, 
New  York,  $2,300,000  refunding  mortgage  4%  gold  bonds, 
due  1947,  which  were  reserved  to  retire  a  like  amount  of  the 
Louisville  New  Albany  &  Chicago  RR.,  Chicago  &  Indianapo- 
lis division,  1st  M.  6s,  clue  Aug.  1  next.  On  that  date  the 
refunding  4s  will  become  an  absolute  first  mortgage  on  the 
entire  mileage  owned,  aggregating  509  miles  of  road.  This 
makes  the  entire  $15,000,000  outstanding.— V.  92,  p.  593. 

Chicago  Milwaukee  &  Puget  Sound  Ry. — Object  of  Stock 
Increase. — The  proposed  increase  in  the  authorized  capital 
stock  from  $100,000,000  (all  outstanding  and  owned  by 
the  Chicago  Milwaukee  &  St.  Paul)  to  $200,000,000,  it  is 
stated,  is  made  merely  to  conform  with  State  laws  which  re- 
quire that  the  stock  shall  equal  the  authorizedbonds.  There 
is  said  to  be  no  intention  of  issuing  any  more  stock  at  pres- 
ent. The  new  stock  when  it  is  put  out  will  no  doubt  be 
given  to  the  parent  road  on  account  of  advances. — V.  92,  p. 
659,  593. 

Chicago  &  North  Western  Ry. — New  Director. — W.  K. 
Vanderbilt  Jr.  has  been  elected  a  director  to  succeed  Frank 
Work,  deceased.— V.  92,  p.  794,  321. 

Chicago  Rock  Island  &  Pacific  Ry. — Sale  of  Bonds. — The 
company  has  sold  to  Speyer  &  Co.  $1,494,000  "first  and  re- 
funding mortgage"  4%  bonds, due  1934,  issued  to  retire  an 
equal  amount  of  Choctaw  collateral  4%  bonds,  Series  "I," 
maturing  May  1  1911.— V.  92,  p.  593,  526. 

Cincinnati  New  Orleans  &Texas]PacificRy. — Sale  o /  Equip- 
ment Certificates. — Potter,  Choate  &  Prentice,  New  York, 
have  purchased  and,  it  is  understood,  have  largely  placed  on 
a4.60%  basis $1,000, 000 4^%  10-year  equipment  trust  cer- 
tificates, series  "C,"  payable  in  20  semi-annual  installments. 

These  certificates  are  to  be  dated  May  15  1911  and  mature  $50,000  semi- 
annually beginning  Nov.  15  1911  and  ending  May  15  1921.  Bankers 
Trust  Co.,  New  York,  trustee.  Int.  M.  &  N.  15.  They  will  be  secured  by 
a  direct  first  lien  on  45  locomotives  and  27  passenger  cars,  costing  approxi- 
mately $1,254,527,  of  which  $254,527  to  be  paid  in  cash. — V.  91,  p.  1246.  • 

Cleveland  Akron  &  Columbus  Ry. — Sale  of  Stock. — The 
Pennsylvania  Company,  which  on  Jan.  1  1911  owned  $2,- 
237,500  of  the  $4,000,000  stock,  has,  it  is  reported,  purchased 
the  Dutch  holdings  in  the  same  at  about  92. — V.  87,  p.  282. 

Cleveland  &  Pittsburgh  RR. — New  Stock. — The  share- 
holders will  vote  June  15  on  increasing  the  capital  stock  from 
$22,000,000  to  $40,000,000,  the  additional  stock  to  be  is- 
sued to  the  Pennsylvania  RR.  Co.,  lessee,  in  accordance  with 
the  requirements  of  the  lease,  on  account  of  expenditures 
for  improvements  and  additions. — V.  91,  p.  1446. 

Cleveland  Short  Line  Ry. — Increase  of  Stock. — Permission 
has  been  granted  to  increase  the  capital  stock  from  $3,750,000 
to  $7,375,000.  The  new  stock  will  be  given  to  the  Lake 
Shore  (which  owns  the  present  issue)  for  advances.  A  new 
mtge.  has  been  authorized  to  secure  an  issue  of  $20,000,000 
bonds,  of  which  at  least  a  part,  it  is  expected,  will  be  put 
out  shortly.  The  line  is  in  operation  for  about  9^2  miles  and 
is  expected  to  be  completed  for  the  entire  distance,  19  miles, 
some  time  in  1912. — V.  91,  p.  654. 

Cleveland  Underground  Rapid  Transit  Co. — Favorable  De- 
cision.— Judge  Estep  at  Cleveland  on  April  5  overruled  the 
demurrer  to  the  answer  interposed  by  the  company  in  the 
suit  brought  to  prevent  the  construction  of  a  subway  termi- 
nal under  the  Public  Square. 

The  decision  is  regarded  as  establishing  the  validity  of  the  franchises 
under  the  several  streets  named  in  the  ordinances.  It  was  claimed  that  a 
subway  franchise  falls  under  the  statutes  governing  the  granting  of  rights 
to  street  railways,  and  that  the  obtaining  of  consents  from  property  owners 
and  all  other  requirements  incidental  to  surface  railway  franchises  apply  In 
regard  to  subway  grants.  It  is  held,  however,  that  subway  franchises 
are  governed  by  statutes  applying  to  steam  roads.  The  Court  waived  aside 
the  contention  that  the  building  of  a  passenger  terminal  in  the  public  square 
would  invalidate  the  city's  deed  to  the  property,  through  the  use  of  the 
land  for  purposes  other  than  that  for  which  it  was  dedicated,  quoting  from 
a  similar  case  involving  the  Boston  Commons  about  ten  years  ago.  On  the 
contrary,  it  is  stated,  the  public  use  of  the  square  would  be  greatly  bene- 
fited by  the  proposed  construction,  as  the  congestion  caused  by  the  crowds 
getting  on  and  oft*  the  surface  cars  at  the  square  would  be  greatly  decreased. 
— V.  91,  p. 1385. 

Columbus  Mt.  Vernon  &  Mansfield  Traction  Co. — Bonds 
Offered. — The  Interurban  Securities  Co.,  Columbus  Savings 
&  Trust  Bldg.,  Columbus,  O.,  is  offering  an  issue  of  $750,000 
of  5%  gold  bonds  at  $850  for  each  $1,000  bond,  with  a 
bonus  of  $400  in  the  "fully  paid  non-assessable"  stock. 

Condensed  Extracts  from  Circular. 
The  Columbus  New  Albany  &  Johnstown  Traction  Co.  (V.  91,  p.  1629) 
was  Incorporated  In  1900  for  the  purpose  of  constructing  and  operating  an 
electric  railway  between  Columbus  and  Johnstown,  O.,  via  New  Albany. 
The  Columbus  Mt.  Vernon  &  Mansfield  Traction  Co.  was  organized  In 
Ohio  (on  July  13  1910,  with  12,500,000  stock)  to  take  over  the  line  of  the 
Columbus  New  Albany  &  Johnstown  Traction  Co.,  which  now  runs  from 
Columbus,  O.,  to  Gahanna,  O.  (8.8  miles,  incl.  2  14  miles  trackage  rights  in 
Columbus),  to  complete  the  line  to  Johnstown  and  extend  it  to  Mansfield 
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via  Mt.  Vernon,  O.  With  tlie  proceeds  of  $750,000  bonds  the  company  is 
paying  for  the  line  of  the  Columbus  New  Albany  &  Johnstown  Traction  Co. 
from  Columbus  to  Gahanna  and  constructing  a  new  road  from  Gahanna  to 
Johnstown,  O.  It  Is  also  practically  rebuilding  the  old  line  by  putting  in 
new  70-lb.  rails  and  replacing  the  old  ties  with  new  ones  wherever  required. 
[The  total  bond  issue,  it  was  said,  would  be  limited  to  $2,000,000.] 
Earnings  of  Columbus  New  Albany  &  Johnstown  Traction  Co. 

1902.  1904.  1900.  1908.  1910. 

Number  of  passengers 295,268     323,507      574,688     403,393      631,815 

Passenger  earnings $26,089      $28,426     $46,537     $34,982      $49,059 

Freight,  &c,  earnings 1,356  3,533  6,006  4,744  6,289 

Total  earnings $27,445     $31,959     $52,543      $39,726     $55,348 

It  Is  estimated  that  with  the  completion  of  this  road  to  Johnstown  it  will 

have  a  gross  earning  the  first  year  of  over  $165,000;  net,  $57,750;  interest 

on  $750,000  bonds,  $37,500;  surplus,  $20,250. 

Directors:    W.  D.  Brickell,  President,  and  L.  P.  Stephens,  V.-Pres.  and 

Manager,  both  of  Columbus,  O.;  Augustus  Van  Wyck,  N.  Y.  City;  E.  B. 

Rusler.  Johnstown.  O.;  Peter  Brooks.  Cincinnati.  O. 

Columbus  New  Albany  &  Johnstown  Traction  Co. — See 

Columbus   Mt.    Vernon    &    Mansfield    Traction    Co.    above. 
—V.  91,  p.  1629. 

Cuba  RR. — Listed.- — The  New  York  Stock  Exchange  has 
listed  $112,000  additional  1st  M.  5%  50-year  bonds,  due 
1952,  making  the  total  amount  listed  to  date  $12,030,000. 

The  proceeds  of  the  $112,000  bonds  are  being  used  chiefly  in  the  construc- 
tion ot  the  Marti-San  Luis  Bayamo-Manzanillo  extension,  which  is  now  com- 
pleted and  in  operation,  and  for  station  buildings  and  additional  equipments. 

The  negotiations  with  the  Cuban  Government  with  reference  to  the 
Bayamo  lines  having  been  consummated,  the  President  of  the  Republic 
has  made  a  decree  declaring  that  the  Government  is  obliged  to  pay  to  the 
Railroad  Co.  as  a  subsidy  for  building  the  Bavamo  lines,  under  contract  of 
March  25  1909,  the  sum  of  $1,487,266,  in  six  annual  parts,  viz.:  $247,877  70 
on  Nov.  4  yearly  1911  to  1916  inclusive.  It  has  also  been  arranged  to 
reduce  the  company's  present  indebtedness  to  the  Cuban  Government  on 
Nov.  4  1911  by  the  sum  of  $154,950,  being  at  the  rate  of  $5,000  per  kilo- 
meter for  30.99  kilometers  of  the  Bayamo  lines  built  before  the  subsidy 
agreement  was  made  on  March  25  1909.  The  total  completed  main  track 
mileage  now  owned  and  in  actual  operation  is  now  602  miles.  Compare 
V.91,  p.  1253. 

Detroit  Toledo  &  Ironton  Ry. — Negotiations. — Judge 
Swan  in  the  U.  S.  District  Court  at  Detroit  on  April  10  post- 
poned for  two  weeks  the  granting  of  a  decree  of  foreclosure 
on  the  application  of  the  attorneys  for  the  general  lien  and 
divisional  and  Ohio  Southern  division  mtges. 

A  representative  of  the  consolidated  mtge.  bondholders  stated  that  a 
tentative  plan  of  reorganization  was  under  consideration,  providing  a 
large  amount  for  the  improvement  of  the  property,  which  it  was  hoped 
would  be  completed  and  approved  by  all  interests  within  the  two  weeks. 
Rumors  have  been  current  that  the  road  will  be  acquired  by  another  sys- 
tem, possibly  the  Virginian  Ry. — V.  92,  p.  794,  594. 

Detroit  United  Ry. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $1,066,000  additional  1st  consol.  M.  4^% 
bonds,  due  1932,  making  the  total  amount  listed  to  date 
$12,433,000. 

The  $1,066,000  bonds  were  issued  for  75%  of  the  cost  of  betterments  and 
mprovements,  such  total  cost  exceeding  $1,422,000. — V.  92,  p.  956,  659. 

Eagles  Mere  RR. — Receivership. — Judge  Ormerod  at 
Williamsport,  Pa.,  on  Feb.  6,  on  application  of  several  bond- 
holders, appointed  H.  L.  Geyelin  of  Philadelphia  receiver 
of  this  10-mile  narrow-gauge  road  extending  from  Sonestown 
to  Eagles  Mere  Park,  Pa. 

The  road  is  leased  to  the  Williamsport  &  North  Branch  RR.  for  99  years 
from  March  1  1901  at  $5,000  per  year.  Bonds  outstanding,  $83,500  1st 
30-year  5s,  due  Sept.  1  1925;  West  Philadelphia  Title  &  Trust  Co.,  Phlla., 
trustee.  A  suit  by  the  State  to  collect  about  $5,000  back  taxes  was, 
It  is  stated,  begun  several  weeks  ago. 

East  St.  Louis  &  Suburban  Co. — Guaranteed  Bonds. — See 
East  St.  Louis  Light  &  Power  Co.  under  "Industrials" 
below.— V.  91,  p.  397. 

Fort  Smith  (Ark.)  Light  &  Traction  Co. — Notes  Called. — 
All  of  the  $650,000  6%  gold  notes  dated  Jan.  1  1910  have 
been  called  for  redemption  at  101  and  int.  on  May  1  at  the 
Continental  &  Commercial  Trust  &  Savings  Bank  in  Chi- 
cago.    Compare  V.  92,  p.  956,  881. 

Great  Northern  Ry . — Favorable  Rate  Decision.- — Judge  San- 
born in  the  United  States  Circuit  Court  at  St.  Paul,  Minn., 
on  April  8  confirmed  the  report  of  Charles  E.  Otis,  Master  in 
Chancery,  filed  on  Sept.  21  last,  holding  that  the  reduced 
freight  rates  and  two-cent  passenger  rates  fixed  by  the  Minne- 
sota State  authorities  in  1906  and  1907  are  unconstitutional 
and  confiscatory,  and  interfere  with  inter-State  commerce. 
The  enforcement  of  the  rates  is  enjoined  after  June  1  1911. 
An  appeal  will  be  taken  to  the  United  States  Supreme  Court. 
Compare  V.  91,  p.  790. 

The  Court  holds  that  the  Acts  of  the  Legislature  of  Minnesota  of  April  4 
1907,  Chapter  97,  reducing  passenger  fares  within  the  State  about  33  1-3%, 
and  of  April  18  1907,  Chapter  232,  reducing  commodity  rates  within  the 
State  about  7.37%,  and  the  orders  of  its  Railroad  and  Warehouse  Com- 
mission of  Sept.  6  1906,  reducing  general  merchandise  rates  within  the  State 
from  20  to  25%,  and  of  May  3  1907,  reducing  rates  within  the  State  to 
distributing  points,  by  their  natural  and  necessary  effect,  substantially 
burden  and  directly  regulate  inter-State  commerce,  create  undue  and  un- 
just discriminations  between  localities  in  Minnesota  and  those  in  adjoining 
States,  violate  the  commercial  clause  of  the  Constitution,  Article  1,  Section 
8,  and  are  void. 

TheseActs  and  orders,  it  is  stated,  prescribe  maximum  fares  and  rates 
that  bring  from  their  respective  Minnesota  intra-State  businesses  to  the 
Northern  Pacific  an  annual  net  income  of  only  2.909%,  to  the  Great 
Northern  only  3.359%  and  to  the  Minneapolis  &  St.  Louis  2.476%  of  the 
respective  values  of  their  Minnesota  properties  devoted  to  those  businesses, 
prohibit  a  fair  return  upon  these  values,  take  the  properties  of  the  com- 
panies without  just  compensation,  violate  the  14th  Amendment  to  the 
Constitution,  and  are  void. 

A  State,  it  is  held,  may  regulate  intra-State  commerce  in  so  far  as  it  does 
not  burden  inter-State  commerce  and  no  further,  the  Federal  Government 
only  having  the  right  to  regulate  inter-State  commerce.  To  the  extent 
necessary  completely  and  effectually  to  protect  the  freedom  of  and  to  regu- 
late inter-State  commerce,  but  no  farther,  the  general  Government,  it  is 
said,  may  by  its  Congress  and  its  courts  affect  and  regulate  intra-State 
commerce. 

The  Court  says  a  net  income  of  7%  per  annum  upon  the  value  of  the 
railroad  property  in  Minnesota  is  not  more  than  a  fair  return  to  which  the 
railroads  are  entitled  under  the  14th  Amendment  to  the  Constitution  and 
also  that  "under  the  evidence  in  these  cases  the  cost  of  reproduction  new 
of  the  Minnesota  properties  of  the  defendant  companies  devoted  to  the 
public  use  of  transportation  is  more  persuasive  evidence  of  their  value  than 
the  market  value  of  their  stocks  and  bonds  or  the  original  cost  of  their 
acquisition  and  construction." — V.  91,  p.  1446. 

Havana  Electric  Ry. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $1,847,000  additional  consolidated  M.  5% 
50-year  bonds,  due  1952,  making  the  total  amount  listed  to 


date  $9,634,000,  $366,000  of  the  $10,000,000  issued  having 
been  canceled  by  the  sinking  fund. 

I'urposes  for  which  Bonds  Just  Listed  have  been  Issued. 
To  retire  $331,000  1st  M.  bonds  and  against  cash  to  retire  the 

remaining  $762,000   1st  5s  called  for  payment  on  or  before 

Jan.  1   1912 $1,147,000 

Issued  for  "future  corporate  purposes"    (the  remainder  of  $2,- 

500,000  reserved  therefor _    _  __  _  700  000 

Exchanged  for  $81,000  2d  M.  6s,  all  of  the  $1,000,666  2d  6s  being 

held  by  the  trustee  of  the  consol.  5s _        _  81  000 

— V.  92,  p.  659. 

Hocking  Valley  Ry. — Decision. —The  United  States  Su- 
preme Court  on  Monday,  through  Chief  Justice  White,  an- 
nounced an  order  denying  the  petition  of  Howard  Manning- 
ton  of  Columbus,  Ohio,  and  other  stockholders  for  a  writ 
of  mandamus  directing  the  U.  S.  District  Court  for  the 
Southern  District  of  Ohio  to  remand  to  the  State  courts  an 
action  brought  by  the  petitioners  to  restrain  the  officers  and 
directors  of  the  Hocking  Valley  from  taking  action  looking  to 
the  merger  of  the  Hocking  Valley  with  the  Chesapeake  &Ohio. 

Among  other  relief  prayed  for  in  the  petition  was  the  appointment  of  a 
receiver.  The  suit  was  begun  in  the  Common  Pleas  Court  at  Columbus  and 
removed  to  the  Federal  Court  improperly,  as  the  petitioners  claimed,  on 
motion  of  the  respondents. — V.  91.  p.  1253. 

Illinois  Traction  Co. — Sale  of  Preferred  Stock. — The  Mont- 
real papers  announce  that  a  large  block  of  preferred  stock 
has  been  sold  to  American  bankers.  Bodell  &  Co.  of  Provi- 
dence announce  that  they  have  placed  $1,000,000  of  the 
preferred  stock  through  the  East  and  have  arranged  with 
Mackay  &  Co.  lor  the  New  York  market  on  the  stock. — 
V.  92,  p.  881,  461. 

International  &  Great  Northern  RR. — Limit  of  Deposits 

with   Third    Mortgage   Committee. — Notice   is   given   by   the 

third  mortgage  bondholders'  committee   (Alvin  W.   Krech, 

Chairman)  that  the  time  within  which  deposits  may  be  made 

under  the  agreement  dated  March  30  1910  has  been  limited 

to  April  15,  after  which  date  bonds  will  be  received  only  in 

the  discretion  of  the  committee  and  upon  the  payment  of 

such  penalties  as  may  be  imposed. 

A  Baltimore  press  dispatch  says  that  several  weeks  ago  R.  Lancaster 
Williams,  of  the  firm  of  Middendorf,  Williams  &  Co.,  made  an  Inspection 
trip  over  the  road  and  was  very  favorably  impressed  with  the  condition  of 
the  property  and  that  the  third  mortgage  bondholders  propose  to  bid  in  the 
road  at  public  sale  on  May  15  and  reorganize  the  same.  This  report  can- 
not, however,  be  confirmed  in  this  city. — V.  92,  p.  595. 

Inter-State  Railways,  Philadelphia. — Pref.  Stock  Fully 
Subscribed. — President  Rigg  announced  in  Philadelphia  on 
April  6  that  the  entire  issue  of  $1,000,000  6%  cumulative 
pref.  stock  has  been  subscribed,  $500,000  in  cash  by  the  com- 
mon stockholders  and  $500,000  in  exchange  for  the  overdue 
coupon  of  the  4%  bonds  of  the  company.  The  "Philadel- 
phia News  Bureau"  says: 

It  is  understood  that  the  leases  of  the  company's  various  properties  are 
operating  in  a  highly  satisfactory  manner.  Steps  are  now  being  taken  to 
obtain  the  listing  of  the  new  pref.  stock  on  the  Phlla.  Stock  Exchange. — 
V.  91,  p.  1512,  1711;  V.  92,  p.  261,  595. 

Kentucky  &  Indiana  Terminal  RR. — Listed  in  London. — 
The  London  Stock  Exchange  has  listed  fully-paid  scrip  for 
£1,031,000  1st  M.  4}4%  gold  bonds.  Compare  V.  92,  p. 
187,  261. 

Lehigh  Valley  RR. — Decision. — The  Supreme  Court  of 
New  Jersey  on  April  8  (Chief  Justice  Gummere  writing  the 
opinion)  in  overruling  the  demurrer  in  the  suit  of  the  admin- 
istrator of  one  Quigley,  an  engineer,  against  the  company, 
held  valid  the  Ackerman  employers'  liability  law  of  1909. 

The  latter  holds  employers  liable  for  acts  caused  by  the  acts  of  fellow- 
servants,  thus  changing  the  rules  of  the  common  law.  It  was  also  held 
that  the  fact  of  a  special  rule  of  liability  being  applied  to  railroads,  in  dis- 
tinction from  other  employers,  does  not  render  the  Act  special  legislation 
so  as  to  bring  it  within  the  Constitutional  inhibition.  The  opinion  is  of 
general  importance  in  that  It  lays  down  principles  applicable  to  similar 
statutes.  The  Act  will  be  superseded  on  July  4  by  the  more  drastic  Edge 
law,  which  was  enacted  b?/  the  present  Legislature. — V.  92,  p.  956,  527. 

Lexington  &  Interurban  Railways. — Holdings  Sold. — At 
auction  in  Philadelphia  on  April  7  the  stocks  and  bonds 
pledged  as  collateral  for  the  $1,569,000  collateral  trust  5% 
bonds,  which  have  been  in  default  since  Feb.  1,  were  bid  in 
for  $600,000  by  the  newly-organized  Kentucky  Securities  Co. 
per  plan  in  V.  92,  p.  461,  725. 

Maine  Central  RR. — Notes  Sold. — The  company  has  sold 
to  F.  S.  Moseley  &Co.  $1,500,000  one-year  4%  notes,  dated 
April  1  1911,  the  proceeds  to  be  used  to  pay  off  the  $1,500,- 
000  5%  four-year  notes  maturing  June  1  issued  by  the 
Somerset  Ry.,  which  is  now  being  merged  with  the  Maine 
Central  RR.— V.  92,  p.  725. 

Manitoulin  &  North  Shore  Ry. — Mortgage. — This  com- 
pany (whose  name  will  be  changed  to  "Algoma  Eastern  Ry." 
as  soon  as  the  consent  of  the  Canadian  Parliament  is 
obtained)  has  made  a  mtge.  dated  March  1  1911  to  the 
United  States  Mortgage  &  Trust  Co.  of  N.  Y.,  as  trustee, 
with  the  Lake  Superior  Corporation  as  guarantor  party, 
to  secure  an  issue  of  not  exceeding  $3,000,000  5%  1st  M.  50- 
year  gold  bonds,  guaranteed  as  to  principal  and  interest  by 
said  Lake  Sup.  Corp.,  per  plan  in  V.  92,  p.  396,   462,  527. 

The  bonds  (c*>  arc  issuable  in  denominations  of  $500  and  $1,000  or  of 
£500  and  £100,  and  517  francs  each;  int.  payable  March  and  Sept.  1. — 
V.   92,    p.  527,   462,   396. 

Meadville  (Pa.)  &  Conneaut  Lake  Traction  Co. — S^lccessor. 
— Sec  Northwestern  Penna.  Ry.  below. — V.  92,  p.  187. 

Midland  Pennsylvania  RR. — Reports,  &c. — Lewis  J. 
Grubb,  Philadelphia,  who  is  placing  the  company's  bonds, 
has  sent  us  a  15-page  pamphlet  containing  statements  by 
the  company's  President,  W.  E.  Harrington,  and  others 
regarding  the  undertaking  and  its  prospects. 

The  pamphlet  includes  a  map  (24x30  in.)  showing  the  location  of  the  line 
in  the  Lykens  Valley  and  the  topography  of  the  adjacent  territory,  including 
the  anthracite  coal  region. — V.  92,  p.  527. 
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New  Orleans  Railway  &  Light  Co. — Bonds  Offered.  Seven 
New  Orleans  banking  institutions  are  offering  al  87J^  and 
int.,  yielding  about  5.80%  income,  $800,000  '^refunding  and 
genera]  lien  59?  gold  bonds,"  dated  Nov.  I  1909  and  due 
Nov.  I   1949,  bui  redeemable  al  105  and  int.onNov.l  1919, 

or  On    any     interest     date     thereafter.      ltd.   M.   &   N.      The 

bankers  say: 

The  proceeds  of  the  bonds  offered  are  to  be  used  to  reimburse  the  com- 
pany t"  the  extent  of  75%  of  the  oosl  of  extensions  and  Improvements  made 
neoessarj  bj  the  expansion  of  business.  During  the  last  six  years  approxi- 
mate^ $7,000,000  bas  been  spent  on  construction  and  Improvements  and 

about  si .. 'loo. otto  of  this  amount  lias  been  supplied  from  net  earnings. 
All  preceding  bonds  of  this  Issue  except  $81,000  were  printed  only  In  French 
and  were  sold  In  France  (V.  m>,  p.  411),  and,  therefore,  the  bonds  herein 
described  constitute  the  Inst  public  offering  In  America  of  tins  "refunding 
and  general  lien"  issue.  The  $2,581,000  bonds  or  this  issue  heretofore  out- 
standing are  listed  on  the  New  Orleans  Stock  Exchange,  and  application 

will    be   made   to    list    thereon    the   $800,000   bond.-   herein   Offered,       For   Hie 

year  1910  gross  Income  applicable  to  Interest  on  the  i »un1  of  "refunding 

and  general  lien"  v.,   bonds  outstanding  was  In  excess  of  7}^  times  said 
Interest.     (Compare  V.  02,  p.  795.) 

[The  bonds  are  offered  by  the  Canal-Loulslana  Hank  &  Trust  Co.,  Hlbernia 
Hani;  &  Trust  Co.,  Metropolitan  Hank-,  inter  state  Trust  4  Banking  Co  . 
Teutonla  I'.ank  &  Trust  Co.,  Morgan  State  Bank  and  Whitney-Central 
National    Bank   I 

New  Director. — Charles  E.  Allgeycr  of  New  Orleans  has 
been  elected  a  director,  succeeding  Prince  Andre  Poniatowski 
of  Paris.— V.  92,  p.  795,  119. 

New  Orleans  Terminal  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $14,000,000  1st  M.  4%  bonds,  series 
"  \."  due  1953,  with  authority  to  add  $1,000,000  additional 
on  notice  of  sale,  making  the  total  amount  to  be  listed  $15,- 
000,000.     Compare  bond  offering,   V.   92,  p.   660. 

Northwestern  Pennsylvania  (Electric)  Railway  Co. — Suc- 
cessor Company — New  Bonds. — This  company  was  incorpor- 
ated in  Penna.  in  March  1911  as  successor  of  the  Meadville  & 
Conneaut  Lake  Traction  Co.,  V.  92,  p.  187.  (a  holding  com- 
pany) and  its  controlled  companies,  the  Meadville  Traction 
Co/(V.  92,  p.  262),  29  miles  of  track,  and  the  People's  In- 
candescent Light  Co.  of  Meadville. 

The  capital  stock  authorized  and  outstanding  is  81,500,000  In  $50  shares, 
consisting  of  $1,000,000  common  and  $500,000  5%  non-cumulative  pref. 
All  the  common  stock  is  deposited  in  a  voting  trust. 

A  mtge.  has  been  made  to  the  Central  Trust  Co.  of  N.  Y.,  as  trustee. 
to  secure  an  Issue  of  not  exceeding  $1 ,250.000  1st  M.  30-year  5%  gold  bonds 
dated  March  1  1911  and  due  March  1  1941,  but  callable  on  any  interest 
date  at  105.  Int.  M.  &  S.  at  office  of  trustee.  Par  $1,000  (c*).  Tax- 
exempt  In  Penna,  Of  these  bonds,  $550,000  are  outstanding  and  $150,000 
are  reserved  to  retire  an  equal  amount  of  People's  Incandescent  Light  Co. 
1st  M.  5s  dated  Dec.  1  1000  (trustee  Dela.  County  Tr.,  Safe  Dcp.  &  Title 
Ins.  Co.).  The  remaining  $550,000  are  reserved  for  improvements  and 
additions,  $150,000  thereof  in  amounts  not  exceeding  $50,000  yearly  and 
the  remaining  $400,000  only  when  net  earnings  exceed  by  50";,  the  interest 
charges,  including  the  bonds  proposed  to  be  issued.  Annual  sinking  fund 
beginning  Nov.  1  1913  an  amount  equal  to  1%  of  outstanding  bonds,  bonds 
retired  to  be  kept  alive.  The  mtge.  covers,  besides  the  railway,  etc., 
owned  in  fee,  the  following  stocks  (entire  issues):  Meadville  Conneaut  Lake 
<fc  LInesville  St.  Ry.  (Meadville  to  Linesvllle) ,  $300,000:  Crawford  &  Erie 
Ry.,   $350,000:   People's   Incand.  Lt.   Co.,  $145,000;   Oak  Park  Co.,  S20.000. 

Directors:  H.  W.  Thornton,  N.  Y.  City,  Pres.:  T.  D.  Rhodes.  N.  Y.  City, 
Viee-Pres.;  Chas.  Fahr,  Meadville,  Treas.:  William  Goodman,  30  Broad  St., 
N.  Y.  City,  Secretary;  G  A.  Gaston,  Cleveland:  J.  H.  MeCrahan,  Ralph 
Buell  and  F.  J.  Lisman,  all  of  New  York.  William  G.  Edlnburg  is  Asst. 
Treas.  and  Asst.  Secretary. 

Oklahoma  (Electric)  Ry. — New  Mortgage. — The  company 

on  April   10  filed  its  new  mortgage  for  $12,000,000  to  the 

Mississippi  Valley  Trust  Co.  of  St.  Louis,  as  trustee,  of  which 

$3,000,000  is  to"  be  issued  at    present.      John    W.  Shartel, 

Vice-President  and  General  Manager,  says: 

We  started  in  1904  with  $1,000,000  capital  and  issued  $1,000,000  In 
bonds.  In  1906  we  found  that  this  was  inadequate  and  had  to  buy  up  the 
old  bonds  at  a  premium,  increasing  our  capital  stock  and  issuing  $3,000,000 
In  bonds.  We  have  now  had  the  same  experience  again,  and  this  time 
decided  to  make  the  increase  large  enough  to  care  for  the  development  for 
some  years  to  come. — V.  92,  p.  323. 

Pennsylvania  RR. — Right  to  Subscribe  for  10%  New  Stock. 
— A  circular  dated  April  12  1911  states  that  the  directors 
have  voted  to  offer  to  shareholders  of  record  May  5  the  right 
to  subscribe  at  par  ($50  a  share)  at  the  Treasurer's  office, 
Broad  St.  Station,  Philadelphia,  from  May  31  to  June  5,  in- 
clusive, for  an  amount  of  new  stock  (say  $41,261,000  or 
more)  equal  to  10%  of  their  respective  holdiags.  Subscrip- 
tions may  be  paid  either  in  full  at  time  of  subscription  or  in 
two  equal  installments,  (1)  between  May  31  and  June  5  and 
(2)  between  Aug.  28  and  Sept.  1  inclusive. 

The  proceeds  of  the  new  stock  will  "provide  the  necessary  capital  for 
substantial  additions,  betterments  and  improvements  to  and  in  the  com- 
pany's railroads,  equipment,  property  and  facilities,  and  the  funds  neces- 
sary to  meet  maturing  obligations  of  the  company  and  for  other  proper  cor- 
porate purposes." 

Subscription  warrants  will  be  mailed  about  May  15  and  these  may  be 
subdivided  on  presentation  either  at  the  Phila.  office  or  at  the  N.  Y.  office 
(85  Cedar  St.).  Fractions  will  not  be  sold  or  purchased  by  the  company. 
Checks  or  drafts  should  be  drawn  In  favor  of  "The  Pennsylvania  Railroad 
Co.."  and  sent  to  the  Treasurer,  Philadelphia. — V.  92,  p."  882,  726. 

Philadelphia  Rapid  Transit  Co. — Rehabilitation  Plan. — The 
city  authorities  still  have  under  consideration  the  company's 
plan  for  a  $10,000,000  bond  issue.  On  April  10  Mr.  Stotes- 
bury  sent  to  Mayor  Reyburn  a  letter  from  Thomas  E.  Mitten, 
President  of  the  Chicago  Railways  and  Mr.  Stotesbury's 
expert  adviser. 

Abstract  of  Expert  Mitten's  Letter. 

To  insure  the  proper  maintenance  and  renewal  of  the  property  an  annual 
expenditure  of  an  amount  equaling  15%  of  gross  earnings  is  considered 
necessary.  The  expenditure  in  this  regard  has  not  heretofore  been  in  ex- 
cess of  an  amount  equaling  12%.  The  earnings  arc  not  as  vet  sufficient 
to  bear  the  cost  of  operation.  Including  said  15°;,,  in  addition  to  fixed  charges; 
the  shortage  for  the  current  year  ending  June  30  1911  in  (his  regard  will 
be  In  excess  of  $600,000.  To  meet  this  and  the  estimated  shortage  of  the 
two  succeeding  years  a  fund  of  $1,500,000  In  current  assets  lias  been  set 
aside  as  per  your  requirement.  This,  when  used,  will  entlrelj  exhaust  the 
present  available  current  assets. 

The  earnings  for  the  year  ending  June  30  1914,  as  estimated,  should  In- 
sufficient to  bear  the  15";,  for  maintenance  and  renewals,  the  increased 
fixed  charges  due  to  the  Introduction  of  new  capital  at  the  rate  of  $2,000,000 
annually,  and  also  to  pay  the  contribution  to  the  sinking  fund  as  required 
by  the  city  agreement.  The  earnings  for  the  year  ending  .Mine  80  1)115 
and  thereafter,  as  estimated,  should  produce  an  annually  Increasing  sin-plus. 
The  results  as  estimated  are  based  upon  a  4%  annual  increase  in  gross 
earnings;  the  actual  Increase,  1902  to  1909,  was  at  the  rate  of  4.2%  per 
annum.  These  rates  of  fare  are  considered  as  fixed,  no  change  being  per- 
missible under  the  agreement  without  the  consent  of  both  clt  v  and  company. 


Of  the  15";,  of  gross  earnings  heretofore  mentioned  as  necessary  to  ap- 
propriate for  maintenance  and  renewals,  approximately  10%  will  be  ex- 
pended In  ordinary  maintenance;  an  amount  equaling  5";,  of  »ross  earnings, 
being  a  sum  In  excess  of  $1,000,000  per  annum,  is  thus  available  for  the 
purpose  of  replacements  and  renewals. 

The  proposed  $10,000,000  bond  issue  would.  If  marketed  at  an  average 
price  of  86,  produce  $9,600,000,  "f  which  approximately  $1,600,000  will  be 
required  to  pay  present  outstanding  capital  obligations  which  mature  dur- 
ing the  next  five  years,  leaving  an  amount  approximating  $8,000,000  avail- 
able tot  the  capital  requirements  of  the  company. 

The  funds  available  tor  rehabilitation,  including  both  renewals  and  the 
acquisition   of    new   and    additional    property   during   the   live-year   period 
ending  June  30  1916,  will  be  $13,500,000,  as  follows: 
Net  proceeds  of  bonds  after  deducting  $1,600,000  to  pay  maturing 

obligations,   as  aforementioned,   approximately  $8,000,000 

From  earnings,  through  renewal  account,  approximately 5,500,000 

Estimated  Work  h>  be  Completed  During  Said  Five  Years. 
1,300  cars  of  the  most  modern  type,  with  cross  seats  and  centre 
aisles,  having  nearly  double  the  seating  capacity,  will  be  re- 
quired to  replace  present  equipment,  al  an  estimated  cost  of.  .$6,500,000 
150  miles  of  heavy  standard  track  will  be  required  to  replace 
worn-out  tracks,  where  a  lighter  type  of  rail  has  proven  Inade- 
quate.    This  a1  an  estimated  cosl  of. 4,500,000 

Additional  power,  new  track  connections,  and  to  the  extent  of 

$229,000  tor  extensions,  say  2,500,000 

Approximately  one-half  of  the  first  two  items,  say  $5,500,000,  represents 
the  additional  cost  of  the  new  ears  and  track  oxer  that  which  Is  to  be  re- 
placed, and  therefore  Is  a  proper  charge  to  capital  account,  together  with 
the  $2,500,000  for  additional   power  requirements  and    extensions. 

The  proper  development  of  an  adequate  power  supply  and  the  charges 
for  new  track  connections  incident  to  the  re-routing  of  car  lines,  both  of 
which  must  be  immediately  undertaken,  will  consume  such  a  large  portion 
of  this  available  $2,500,ooo  as  to  make  it  unsafe  to  undertake  extensions 
in  excess  of   those  here  estimated  to  cost  $229,000. 

Extensions  and  additions  to  property  not  embraced  herein  will  neces- 
sarily require  the  Issuance  of  additional  securities,  and  only  such  should  be 
undertaken  within  the  next  three-year  period  as  will  add  a  sufficient  amount 
to  the  gross  earnings  to  pay  the  Increased  cost  of  operation,  together  with 
interest  on   the  added  investment. — V.  92,  p.  882,  726. 

The  Phila.  Stock  Exchange  has  placed  on  the  "unlisted" 
$2,423,^50  voting  trust  certificates  issued  by  the  Fidelity 
Trust  Co.  of  Phila.,  making  the  total  amount  listed  to  date 
$18,954,250,  representing  the  same  amount  of  stock  out  of  a 
total  outstanding  issue  of  $30,000,000.— V.  92,  p.  882,  726. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — Report. — 
See  "Annual  Reports." 

New  Director. — C.  S.  Patterson  has  been  elected  a  director 
to  succeed  N.  P.  Short  ridge.— V.  92,  p.  949. 

Quebec  &  Lake  St.  John  Ry. — Plan  Approved. — The  hold- 
ers of  the  prior  lien,  first  mortgage  and  income  bonds,  at  a 
meeting  in  London  on  March  17,  by  a  large  majority,  ap- 
proved the  provisional  agreement  dated  Feb.  16,  providing 
for  the  exchange  of  their  bonds  with  matured  coupons  for  new 
4%  debenture  stock,  carrying  interest  from  Jan.  1  1911  and 
guaranteed  as  to  principal  and  interest  by  the  Canadian 
Northern  Ry.— V.  91,  p.  791. 

Reading  (Pa.)  Transit  Co. — Bond  Issue. — This  company 
filed  notice  at  Harrisburg,  Pa.,  on  April  13  of  the  authoriza- 
tion of  a  bond  issue  of  $20,000,000.— V.  92,  p.  726. 

St.  Louis  &  San  Francisco  RR. — Quickly  Sold. — Cables 
from  Paris  state  that  the  offering  of  general  lien  5%  bonds 
met  with  quick  success. — V.  92,  p.  957. 

San  Jose  (Cal.)  Railroads. — Sale. — See  Southern  Pacific 
Co.  below.— V.  90,  p.  1297. 

San  Jose  &  Santa  Clara  (Elec.)  Ry. — Sale. — See  Southern 
Pacific  Co.  below.— V.  81,  p.  1850. 

Southern  Pacific  Co. — Acquisitions. — The  company,  it  is 
announced,  has  acquired  control  of  the  San  Jose  Railroads 
and  San  Jose  &  Santa  Clara  RR.,  together  about 
60  miles  in  length.  The  consideration  is  reported  as  between 
$3,000,000  and  $4,000,000.— V.  92,  p.  796,  597. 

Toronto  Ry. — Amalgamation. — See  Toronto  Electric  Light 
Co.  under  "Industrials"  below.— V.  92,  p.  876,  323. 

Union  Utilities  Co.  of  Morgantown,  W.  Va. — Dividends 

Begun  on  Common  Stock. — The  directors  at  their  last  meeting 

declared;!  quarterly  dividend  of  )A,  of  1%  upon  the $800,000 

common  stock. 

The  officers  report  that  this  stock  is  expected  to  be  put  on  a  higher  divi- 
dend basis  before  the  end  of  the  current  year.  The  bonds  were  brought  out 
in  1909  by  William  Morris  I m brie  &  Co.  of  45  B'way.  Compare  V.  90,  p. 
373. — V.  91,  p.  342. 

United  Railways  &  Electric  Co.,  Baltimore. — Report. — 

Year —           Gross.             Net.       Oth.  Inc.  Chgs.,&c.  Eztraord'y.  BaL.sur. 

1910 $7,687,895   $4,085,999   $2,490   $2,861,635  $864,049    $362,805 

1909 7,209,984      3,848,112      2,490      2,734,188  1,013,413       103,001 

—V.    92,    p.    403. 

Virginia  Railway  &  Power  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $4,446,500  preferred  and  $7,- 
450,500  common  stock,  issued  under  the  reorganization 
plan,  and  has  authorized  the  listing  of  $253,500  additional 
pref.  stock  on  notice  of  sale,  making  the  total  amount  of 
pref.  stock  authorized  to  be  listed  $4,700,000. 

The  proceeds  of  sale  of  the  $253,500  additional  pref.  stock  is  to  be  applied 
in  part  payment  of  the  purchase  of  3,291  2-3  of  the  3.355  shares  of  capital 
stock  of  the  Old  Dominion  Iron  &  Nail  Works  purchased  for  $219,000,  said 
$253,500  par  value  of  pref.  stock  and  $12  50  of  pref.  stock  scrip,  by  reso- 
lution of  the  directors  on  Feb.  17  1911,  beiug  authorized  to  be  delivered  at 
85",,  of  the  par  value. — V.  92,  p.  957. 

Wabash-Pittsburgh  Terminal  Ry. — Receivers'  Certificates. 
—The  $433,771  receivers'  certificates  dated  1909  and  due 
March  11  1911  were  extended  for  one  year  from  that  date. 
Receivers'  (6%)  Ctfs.  Issued  by  H.   W.  McMaster  and  F.  H.  Skelding,  Receivers. 

|By  authority  of  U,  S.  Circuit  Court  for  Wist.  D  st .  of  l'tnii.  and  Confirmed  by 
U.  S.  Circuit  Court  for  Nor.  Dlst.  of  W.  Va.  and  for  Sou.  Dlst.  Ohio,  East.  Dlv.h 

Dated.  Purpose —  Authorized.       Sold.  Dole  Due.       Red.  after. 

Men.  11  1909..500  steel  hop.  cars.     $433,772       $433,772  j-Mch.il   '12   Sept.   II   '11 
Nov.    1  1910/  Retire  mat'd  ctfs. }      974.211J      875,0001Nov.  1  1912  May   11911 

\  &  gin'l  purposes]  1      *65,000j 

inc.      1  1910. .2.000  steel  hop. cars  2,000,000         960,000  Dec.   1   1912  .Tune   1  1911 

Total  $3,407,983  $2,333,772 

Reserved  for  further  purposes si, 074, 211 


j-  Extended  for  one  year  from  March  11  1911. 
Compare  V.  92,  p.  727.— V.  92,  p.  798,  882. 


»  Sold  March  1  1911. 
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Weatherford  Mineral  Wells  &  Northwestern  Ry. — Listed. 
— The  New  York  Stock  Exchange  has  listed  $160,000  addi- 
tional 1st  M.  5%  guaranteed  bonds,  due  1930,  with  authority  to 
list  $120,000  additional  on  notice  of  sale,  making  the  total 
amount  authorized  to  be  listed  $780,000. 

The  $280,000  bonds  have  been  and  arc  to  be  issued  at  $14,000  per  mile 
for  an  extension  of  20  miles  from  Mineral  Wells,  the  road  now  extending 
from  Weatherford  to  Graford,  Tex.,  about  41  miles. — V.  78,  p.  344. 

Wrights ville  &  Tennille  RR.— Bonds  Offered  and  Sold. — 
Potter,  Choate  &  Prentice  this  week  offered  and  sold  at  a 
price  yielding  about  4.90%  a  limited  amount  of  the  1st  M. 
5%  gold  bonds  due  Jan.  1  1958,  recently  purchased  by  them. 
Compare  V.  92,  p.  957. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Adams  Express  Co. — Rales  from  New  England  Points  Re- 
duced.— The  company  voluntarily  reduced  the  rate  be- 
tween New  York  and  Brockton,  Mass.,  and  other  New  Eng- 
land points  from  $1  to  75  cents  per  100  lbs.,  effective  Feb.  6. 

This  is  the  rate  In  vogue  prior  to  the  absorption  of  the  New  York  &  Bos- 
ton Dispatch  Express  Co.,  and  is  that  recommended  by  the  Inter-State 
Commerce  Commission  after  its  recent  hearings  in  Boston  on  the  complaint 
of  shippers.  The  Eastern  commercial  organizations  are  urging  numerous 
concessions  before  the  Commission,  claiming  that  in  New  England,  for  in- 
stance, since  1902  there  has  been  a  gradual  upward  revision  of  charges  both 
on  shipments  weighing  100  lbs.  and  those  weighing  less  than  that  amount. 
Up  to  a  few  years  ago  the  companies,  it  is  stated,  accepted  5-lb.  packages 
for  15  cents  where  the  rate  did  not  exceed  75  cents  per  100,  while  they  now 
charge  25  cents  for  1  lb.  and  30  cents  for  5  lbs.,  or  from  66  2-3  to  100%  more, 
the  minimum  rate  being  at  present  50  cents  except  between  Boston  and 
points  within  50  miles  of  this  city  instead  of  25,  30,  35  and  40  cents,  as  pre- 
viously.—V.  90.  p.  448. 

American  Gas  &  Electric  Co. — Sale  of  Auburn  Light,  Heat 
&  Power  Co. — See  Empire  Gas  &  Electric  Co.  below. — V.  92, 
p. 397. 

American  Implement  Co.  of  Chicago. — Deere  Merger  Com- 
pleted.— This  company,  organized  in  111.  to  merge  the  allied 
Deere  &  Co.  enterprises,  per  plan  outlined  last  week  (V.  92, 
p.  958),  filed  a  certificate  on  April  7  increasing  the  capital 
stock  from  $10,000  to  $50,000,000,  to  consist  of  $20,000,000 
common  and  $30,000,000  pref.     The  general  officers  are: 

William  Butterworth,  Pres.;  Willard  Velie,  Chairman  of  executive  com- 
mittee; Charles  C.  Webber,  George  N.  Peek,  George  W.  Mixter  and  Burton 
F.  Peek,  Vice-Presidents;  Schiller  Hosford,  Sec;  George  Crampton,  Treas. 

American  Woolen  Co. — Protest  Withdrawn — Common  Divi- 
dends to  be  Deferred. — Atmore  T.  Baggot,  of  Carpenter, 
Baggot  &  Co.,  who  has  been  acting  for  the  preferred  stock- 
holders that  protested  against  the  proposed  plan  to  retire 
$10,000,000  of  the  $30,000,000  common  stock,  has  issued 
a  letter  which  says: 

The  §3,000,000  common  stock  having  been  legally  bought  and  paid  for, 
it  is  deemed  inadvisable  to  oppose  the  cancellation  of  this  stock,  in  the 
belief  that  ultimately  it  will  be  to  the  benefit  of  the  company. 

I  have  obtained  a  statement,  in  writing,  from  William  M.  Wood,  Presi- 
dent, which,  in  my  opinion,  fully  protects  the  interests  of  the  preferred 
stockholders  and  assures  for  them  a  continuance  of  the  7%  dividends  for 
years  to  come.  President  Wood  agrees  that  at  the  special  meeting  of  the 
stockholders  on  the  28th  inst.,  he  will  announce  that  no  declaration  or  con- 
sideration of  dividends  on  the  common  stock  will  be  opportune  "at  least 
before  the  next  annual  meeting  in  March  1912."  He  has  further  stated 
that  no  action  will  be  taken  that  might  react  on  the  preferred  dividends  and 
that  the  company  will  continue  its  policy  to  add  to  the  surplus  and  protect 
the  preferred  stockholders  in  every  proper  way. — V.  92,  p.  797,  657. 

Arlington  (N.  J.)  Company. — Stock  Dividend. — This  com- 
pany, incorp.  in  N.  J.  Jan.  31  1899  to  manufacture  "pyra- 
lin"  (a  form  of  celluloid),  late  in  Dec.  1910  increased  its 
capital  stock  from  $2,000,000  to  $4,000,000,  in  order  to  pay 
a  stock  dividend  of  100%  out  of  the  surplus  earnings. 

The  capital  stock  at  incorporation,  $500,000,  was  on  Jan.  16  1902  In- 
creased to  $1,000,000,  and  on  Dec.  12  1907  to  $2,000,000.  Pres.,  Henry  S, 
Chapman,  Glen  Ridge;  Sec.,  Edgar  R.  Brown,  and  Treas.,  Emmett  Schultz. 
725  Broadway,  New  York. 

Auburn  (N.  Y.)  Gas  Co. — See  Empire  Gas  &  Electric  Co. 
below.— V.  81,  p.  1851. 

Auburn  (N.  Y.)  Light,  Heat  &  Power  Co. — See  Empire 
Coke  Co.  below  and  Electric  Co.  of  Am.  in  V.  73,  p.  495. 

Bell  Telephone  Co.  of  Pennsylvania. — Bonds  Called. — The 
remaining  1st  M.  5%  bonds  of  the  Pennsylvania  Telephone 
Co.  were  called  for  redemption  on  April  1  1911  at  102  and 
int.  at  the  Harrisburg  Pa.  Trust  Co.,  —V.  91.  p.  1631. 

Big  Sandy  (W.  Va.)  Coal  Co.—  New  Name,  &c. — See  Sol- 
vay  Collieries  Co.  below. — V.  81,  p.  1494. 

Bristol  (Conn.)  Water  Co. — Change  in  Management. — 
Charles  T.  Tread  way  some  weeks  ago  was  made  President, 
succeeding  Albert  L.  Sessions. 

The  board  was  also  increased  by  adding  Carlisle  F.  Barnes,  William  H. 
Carpenter,  Ernest  R.  Burwell,  Judge  Roger  S.  Newell.  These  changes  fol- 
lowed the  purchase  of  the  Sessions  holdings,  constituting  about  24%  of  the 
$200,000  stock,  by  a  syndicate  headed  by  Mr.  Treadway,  who  Is  the  son  of 
the  former  President  of  the  company  and  the  President  of  the  Bristol  Nat. 
Bank.     There  is  a  bonded  debt  of  $100,000. — V.  80,  p.  2346. 

Brunswick-Balke-Collender  Co.,  (Billiard  Tables,  &c), 
Chicago. — Preferred  Stock  Offered. — A.  M.  Kidder  &  Co., 
New  York  City,  George  H.  Burr  &  Co.,  Chicago,  &c, 
and  George  Eustis  &  Co.,  Cincinnati,  are  privately  offer- 
ing at  105  and  accrued  dividend,  yieldins;  6.66%  income, 
$3,000,000  7%  cum.  pref.  stock,  pref.  both  as  to  assets  and 
divs.  (Q.-J.);  subject  to  call,  all  or  any  part,  at  $120  a  share 
on  or  after  Jan.  1  1921,  and  must  be  retired  to  the  extent 
of  $1,500,000  by  1937,  viz.:  $600,000  before  Jan.  1922  and 
on  the  average  $300,000  in  each  of  the  three  5-year  periods 
next  following.  The  company  manufactures  billiard  and 
pool  tables,  bowling  alleys  and  appurtenances,  office  fixtures 
and  general  cabinet  work,  piano  cases,  large  refrigerators, 
&c.  Capitalization:  pref.  stock  7%  cum.,  $6,000,000;  com- 
mon stock,  $6,000,000.  All  of  the  common  stock  is  retained 
by  present  holders;  and  of  the  pref.,  $3,000,000  has  been 
taken  by  them  or  withdrawn  from  sale.     No  bonded  debt. 


Consolidated  Balance  Sheet   Dec.  31    1910.    (Except  that  Effect  Is  Given  to 
Issues  of  Capital  Stock  Not  Actually  Made  until  March  1911). 
Assets  ($12,997,008)  — 
Real  estate  and  buildings  in  Chicago,  Long  Island  City,  Muske- 
gon, Toronto,  Salt  Lake  City,  Seattle,  San  Francisco,  Los 

Angeles,  Kansas  City  and  Elkhart $2,418,077 

Timber  lands,  buildings,  saw-mill,  &c,  at  Big  Bay,  Mich 317,337 

Machinery,  tools,  fixtures,  &c 766,625 

Sundry  loans  and  investments 231,877 

Unexpired  insurance,   &c 52,991 

Work  in  process,  materials  and  supplies  at  or  below  cost 4,634,346 

Accounts  and  bills  receivable,  less  reserves 3,712,071 

Cash  in  banks  and  on  hand _         863  684 

Liabilities  ($12,997,008)  — 

Preferred  stock,  $6,000,000;    common  stock,  $6,000,000 $12,000,000 

Minority  stockholders'  interest  in  capital  stock  of  sub.  cos 27.864 

Purch.  money  obligation  (Wabash  Ave.,  Chic.),  due  Dec.  1  1913         300,000 

Accounts  and  bills  payable 669,144 

Profits  of  the  Combined  Companies  for  Calendar   Years. 
[After  making  full  provision  for  depreciation  but  before  deducting  interest.] 

1906.  1907.  1908.  1909.  1910.  Average. 

$1,207,072  $1,561,478  $1,207,629  $1,384,749  $1,268,690  $1,325,924 
Abstract  of  Letter  from  Pres.  B.  E.  Bensingcr,  Chicago,  March  20  1911. 
The  business  was  founded  In  1845.  In  1879  the  J.  M.  Brunswick  & 
Balke  Co.  was  incorporated  and  in  1884  consolidated  with  the  H.  W. 
Collender  Co.  of  N.  Y.  under  [laws  of  Dela.]  with  present  name  and  a  capital 
stock  of  $1,500,000.  The  capital  was  increased  to  $12,000,000  in  Jan.  1911; 
$9,000,000  of  the  increase  has  been  accumulated  from  earnings. 

The  company,  with  its  subsidiary  companies,  now  has  factories  in  Chicago, 
New  York,  Muskegon,  Cincinnati,  Denver,  Salt  Lake  City,  San  Francisco, 
Elkhart,  Toronto  and  St.  Dizier,  France,  employing  4,000  mechanics  and 
occupying  upwards  of  37  acres  of  floor  space;  also  hardwood  timber  lands, 
saw-mill  and  planing-mill  at  Big  Bay,  Mich.  The  largest  manufacturer  of 
its  lines  in  the  world.  Forty  branch  salesrooms  in  the  U.  S.,  subsidiary 
company  in  Paris,  branch  agencies  in  Mexico  City  and  Canada  and  commis- 
sion agents  in  .South  America. 

The  pref.  stock  is  pref.  both  as  to  principal  and  dividend,  and  in  case  of 
the  dissolution,  whether  voluntary  or  involuntary,  the  pref.  stock  must  be 
paid  at  $120  per  share  and  accrued  divs.  before  any  payment  on  the  com. 
stock.  No  dividend  can  be  declared  on  the  common  stock  except  after 
two  years'  dividends  on  the  preferred  have  been  accumulated  and  the 
assets  are  equal  to  at  least  twice  the  amount  of  the  pref.  stock.  No  mort- 
gage, lien  or  encumbrance  shall  be  created  or  valid  unless  the  same  shall 
have  been  previously  authorized  by  the  consent  of  at  least  75%  of  the 
outstanding  pref.  stock. 

B.  E.  Bensinger,  grandson  of  John  M.  Brunswick,  is  Pres.,  and  has  had 
direct  supervision  since  1904;  B.  H.  Brunswick,  1st  V.-Pres.;  Julius  Balke, 
2d  V.-Pres.;  A.  A.  Troescher,  Treas.,  are  all  sons  of  the  original  founders. 
No  change  is  contemplated  in  the  management.  Has  always  been  a  family 
concern,  no  outside  interest  prior  to  Jan.  1911. — V.  92,  p.  190. 

Bush  Terminal  Co.,  New  York. — Stock,  Bonds,  Guaranty, 
&c. — The  stockholders  will  vote  April  24  upon  authorizing: 

(a)  The  proposed  changes  in  the  terms  of  the  bonds  issued  and  to  be 
issued  by  the  Bush  Terminal  Bldgs.  Co.  under  its  mortgage  of  April  1  1910, 
and  proposed  mtge.  supplemental  thereto  to  the  Columbia  Trust  Co.,  as 
trustee,  and  the  guaranty  by  this  company  of  the  due  and  punctual  pay- 
ment of  the  principal  and  interest  of  said  bonds  (V.  92,  p.  797). 

(ft)  The  decrease  of  the  capital  stock  of  this  company  from  $8,500,000  to 
$7,000,000  by  means  of  the  cancellation  of  the  existing  pref.  stock,  which 
has  been  exchanged  for  common  stock. 

(c)  The  increase  of  the  capital  stock  from  $7,000,000  when  so  reduced 
to  $12,000,000. 

(d)  The  issue  of  $5,000,000  preferred  cumulative  6%  stock  (being  the 
amount  of  the  aforesaid  increase) ,  retirable  at  any  time  at  the  option  of  the 
company  at  110%  and  accrued  dividends. 

(c)  The  authorization  from  time  to  time  of  similar  additional  preferred 
stock  not  exceeding  $5,000,000  thereof  upon  vote  or  written  consent  of  a 
majority  of  the  directors  and  of  a  majority  in  interest  of  the  holders  of  ali 
of  the  capital  stock,  preferred  and  common,  then  outstanding. 

(/)  The  authorization  from  time  to  time  of  similar  additional  preferred 
stock  not  exceeding  $5,000,000  if  all  the  pref.  stock  above  mentioned  shall 
have  been  issued,  upon  the  vote  or  written  consent  of  a  majority  of  the 
directors  and  of  a  majority  in  interest  of  the  holders  of  common  stock  and 
of  a  majority  in  interest  of  the  holders  of  pref.  stock  outstanding  at  such 
time  or  times. — V.  92,  p.  952,  797. 

Canada  Cycle  &  Motor  Co.,  Ltd.,  Toronto. — New  Name — 
Pref.  Stock. — The  shareholders  will  vote  April  18  (a)  on 
creating  an  issue  of  $800,000  7%  cumulative  convertible 
preference  shares,  the  present  $800,000  of  outstanding  stock 
to  become  common  stock;  (b)  on  changing  the  name  of  the 
company  to  Russell  Motor  Car  Co.,  Ltd.,  its  automobiles 
being  now  known  as  Russell  cars.    "Montreal  Gazette"  said: 

The  directors  having  been  able  to  arrange  for  disposal  of  the  new  prefer- 
ence stock,  feel  warranted,  in  view  of  the  large  earning  power  which  the 
company  has  developed,  in  commencing  at  an  early  date  the  distribution 
of  dividends.  The  decision  reached  to-day  was  to  place  the  present  stock 
upon  a  dividend  basis  of  7%  per  annum,  the  first  payment  to  be  on  Aug.  1 
next  for  the  quarter  commencing  May  1.     Compare  V.  91,  p.  1510. 

Canadian  Consolidated  Felt  Co.,  Ltd. — Guaranteed  Bonds — 
Earnings. — The  $500,000  (closed  issue)  1st  M.  6s,  which  the 
Investment  Trust  Co.  of  Montreal  is  placing  at  983^,  are  due 
April  1  1940  (not  1949)  and  are  callable  at  105. 
Abstract  of  Letter  from  Pres.  D.  Lome  McGibbon,  Montreal,  Jan.  16  1911. 

A  consolidation  of  the  Berlin  Felt  Foot  Co.,  Ltd.,  and  the  Kirnmel  Felt 
Co.,  Ltd.,  situated  at  Berlin,  Ont.,  and  the  Elmira  Felt  Co.,  Ltd.,  situated 
at  Elmira,  Ont.,  which  companies  manufacture  felt  boots,  &c.  The  bonds 
constitute  a  1st  M.  on  the  real  estate,  factories,  warehouses,  buildings, 
machinery  and  plant  of  the  above  companies,  whose  total  assets  Dec.  31 
1910  were  $789,362,  exclusive  of  good  will.  The  bonds  also  have  the  un- 
conditional guaranty,  as  to  prin.,  int.  and  sinking  fund  (a  sum  equal  to 
2%  annually  of  the  bonds  outstanding)  of  the  Canadian  Consolidated  Rub- 
ber Co.,  Ltd.,  which  controls  the  Felt  Co.,  through  stock  ownership. 

The  net  profits  for  the  cal.  year  1909  were  $94,104  and  for  1910  will  be 
over  $100,000.  The  net  profits  of  the  Canadian  Consol.  Rubber  Co.,  Ltd., 
and  its  subsidiaries,  after  depreciation,  etc.,  were  S806.67G  for  1908,  $562,- 
100  for  1909  and  will  be  over  $500,000  for  1910.  The  average  surplus  after 
payment  of  bond  interest  and  pref.  dividends  for  the  three  years  amounted 
to  $347,959.      (Compare  V.  90,  p.  1294;  V.  88,  p.  1375.) — V.  92,  p.  598. 

Chicago  Lumber  &  Coal  Co.,  St.  Louis,  Mo. — Report. — 

Year  ending  Previous  Profits  *Re-inven.  Divs.  Transfer'd  Balance 
Dec.  31 —  Surplus,  for  Year.  Increase.  Paid.  toRes'ves.  Forward. 
1910  $1,014,928   $645,807   $121,669   $395,000   $300,000   $1,087,404 

1909    705,845      676,558        99,037      395,000        71,512      1,014,928 

*  Increase  in  valuation  of  stumpage  resulting  from  re-inventory  (Chicago 
Lumber  &  Coal  Co.'s  share). 

Profits  are  stated  after  deducting  proportion  of  profits  of  controlled 
companies  applicable  to  stock  not  held  by  Chicago  Lumber  &  Coal  Co., 
providing  for  consumption  of  timber,  bad  debts  and  depreciation,  and  all 
expenses  of  maintenance  and  marketing.  Dividends  include  yearly  $60,000 
(6";,)  on  the  1st  pref.  stock,  $35,000  (7%)  on  the  2d  pref.  stock  and  $300,000 
(6";,)  on  the  common. — V.  90,  p.  979. 

Columbia  Gas  &  Electric  Co.,  Cincinnati. — The  Knicker- 
bocker Trust  Co.  of  New  York,  the  mortgage  trustee,  has,  it 
is  announced,  purchased  about  $1,400,000  1st  M.  5%  bonds 
as  the  result  of  the  request  for  tenders  recently  made.  The 
prices  paid  ranged  from  64  to  69 %.  Compare  V.  92,  p. 
883,  797. 

Consolidated  Rubber  Tire  Co. — Favorable  Decision. — The 
United  States  Supreme  Court  on  April  10  in  the  suit  brought 
by  the  company  and  others  against  the  Diamond  Rubber 
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Co.  affirmed  the  decree  of  the  circuit  Court  of  Appeals  for 
(lie  Second  Circuit,  upholding  (he  validity  of  the  patent 
granted  to  Arthur  W.  Grant  for  an  improvement  on  rubber 
tires.  It  is  held  that  the-  Diamond  Co.  has  infringed  the 
patent.— V.  90,  p.  910. 

(J.  B.  &  J.  M.)  Cornell  Co.,  Structural  Iron  and  Steel  Con- 
tractors, New  York  and  Cold  Spring. — Bid  Rejected. — Judge 
Holt,  in  the  Federal  Court,  has  rejected  a  bid  recently  made 
by  Several  bondholders  and  creditors  for  the  assets. 

The  bidders,  it  Is  stated,  represented  claims  aggregating  $225,000.  The 
Court  based  its  rejection  upon  the  ground  that  no  provision  for  compensa- 
tion of  the  receivers  was  made:  that  it  cannot  compel  non-assenting  credi- 
tors to  accent  25",',  of  their  claims,  payable  two  years  hence,  as  provided  in 
the  bid;  and  that  fun  compensation  is  not  provided  for  those  who  have 
furnished  labor,  materials,   &c..  to  the  receivers. — V.  92,  p.   G61. 

Creamery   Package   Manufacturing   Co.,   Chicago. — Pref. 

Stock. — The  directors  have  voted,  subject  to  the  .approval  of 
the  stockholders,  that  the  $1,000, OOO'of  authorized  and  un- 
issued common  stock  be  converted  into  6%  cumulative  pref. 
and  offered :it par— $100 a. share — to  the  holdcrsof  the  present 
$.'1,000,000  stock,  on  which  dividends  of  8%  per  an.  are  paid. 

Abstract  of  Official  Circular. 

Constantly  growing  business  in  the  manufacture  and  sale  of  our  specialties 
and  the  Introduction  of  new  lines,  including  refrigerating  and  Ice-making 
machines  and  Ice-cream-making  machinery,  has  made  necessary  the  use  of 
more  capital  than  was  used  in  former  years.  There  lias  never  been  any 
difficulty  in  borrowing  through  our  bank  connections,  but  the  business  in 
these  lines  continuing  during  tin  entire  year,  prevents  the  indebtedness 
from  being  paid  up  entirely  at  this  period. 

The  authorized  capital  is  $4,000,000  of  common  stock,  of  which  $3,000,- 
000  has  been  Issued.  The  directors  unanimously  recommend  the  conversion 
of  the  unissued  portion — $1,000,000 — into  cumulative  0",',  pref.  stock, 
subject  to  retirement  after  ten  years,  such  pref.  stock  to  be  offered  to  present 
stockholders  pro  rata  at  par.  the  funds  received  from  tile  sale  thereof  to  be 
used  as  additional  working  capital  and  to  retire  present  Indebtedness. 

Our  business  Is  running  ahead  of  a  year  ago  and  the  prospects  are  ex- 
cellent.     Compare  V.  92,  p.  185. 

Crocker-Wheeler  Co.  (Manufacturers  of  Electrical  Appar- 
atus), Ampere,  N.  J. — Sale  of  Pre/erred  Stock. — A.  E.  Butler 
&  Co.,  Chicago,  111.,  it  is  announced,  has  placed  the  unsold 
portion  of  the  present  issue  of  $510,000  7%  cum.  pref.  stock, 
which  he  offered  at  102  and  accrued  dividends.  See  "Annual 
Reports"  on  a  preceding  page  and   V.  91,  p.  1032,  156. 

Delaware  County  Electric  Co. — See  Philadelphia  Electric 
Co.  under  "Annual  Reports." 

Diamond  Rubber  Co.,  Akron,  Ohio.— Decision. — See  Con- 
solidated Rubber  Tire  Co.  above.— V.  91,  p.  1162. 

East  St.  Louis  (111.)  Light  &  Power  Co. — Guaranteed  Bonds 
Offered. — A.  G.  Edwards  &  Sons,  New  York  and  St.  Louis, 
are  offering  at  973-1}  and  int.  the  unsold  portion  of  the  present 
issue  of  $145,000  1st  M.  5%  gold  bonds,  dated  June  1  1910 
and  due  June  1  1940,  but  callable  at  105  and  int.  on  30  days' 
notice.  Int.  J.  &  D.  in  St.  Louis.  Par  $1,000.  Mercantile 
Trust  Co.,  St.  Louis,  trustee.  Guaranteed,  prin.  and  int., 
by  endorsement  by  East  St.  Louis  &  Suburban  Co.  (see  "Elec- 
tric Ry."  Section).     A  circular  says  in  substance: 

Controls  the  entire  electric  lighting  and  power  business  of  East  St.  Louis, 
serving  a  population  of  58,547.  Liberal  99-year  franchise  granted  in  1909. 
Property  represents  an  expenditure  of  $878,500  in  cash,  or  over  six  times 
the  bonded  debt.  Additional  bonds  can  be  issued  for  80";,  of  the  cost  of 
additions  and  improvements,  but  only  when  net  earnings  are  at  least  1  H 
times  the  Interest  charges,  including  the  bonds  to  be  issued. 

For  the  calendar  year  1910  the  gross  earnings  were  $239,852:  net  (after 
taxes),  $75,813;  interest  on  bonds,  $7,250;  bal..  surp.,  $08,563,  or  over  9 
times  the  interest  requirements.  The  East  St.  Louis  &  Suburban  Co.  owns 
the  entire  capital  stock  except  directors'  shares,  and  furnishes  the  company 
witl*  power  under  a  contract  extending  bevond  the  life  of  these  bonds. 
Managers,  E.  W.  Clarke  &  Co.,  Philadelphia. — V.  91,  p.  399. 

Electrical  Securities  Corp. — Bonds  Offered. — Jackson  & 
Curtis,  New  York  and  Boston,  are  offering  at  par  and  int. 
the  unsold  portion  of  $500,000  collateral  trust  sinking  fund 
gold  5%  bonds,  ninth  series,  dated  Feb.  1  1910,  due  Feb.  1 
1940,  but  redeemable  as  a  whole  or  in  part  at  103%  and 
int.  on  any  int.  day.     Int.  F.  &  A.  at  Standard  Trust  Co. 

The  sinking  fund  must  retire  before  maturity  $475,000  bonds  of  the  total 
issue  of  $500,000;  aggregate  par  value  Ol  collateral,  $625,000.  .Since  in- 
corporation in  1904  has  issued  $7,000,000  collateral  trust  5%  bonds;  ot 
these  there  have  been  redeemed  and  canceled  in  March  1  191  I  .VS, 1  .'I'.ooo. 
The  paid-Up  capital  stock  consists  of  $1,000,000  5%  pref.  stock  and  $2,- 
000,000  common  stock,  the  latter  owned  b\  he  General  l  Lei  trie  Co.  Sur- 
plus Dec.  31  1910,  $1,000,043.  Assets;  C;  .  $489,774;  securities, 
praised  at  $(5,812,013;  total,  $7,301,787;  over  twice  the  $3,308,000  coll. 
trust  bonds  outstanding  Dee.  31    1910. 

Collateral  for  this  issue:  Choctaw  Ry.  &  Ltg.  Co.,  McAlestcr,  i 
1st  M.  5s,  due  1938,  $125,000;  Consolidated  Poi  .  &  i  ■  (  o.,  Deadwood, 
S.  1).,  1st  consol.  M.  5S,  $125,000;  Northern  Idaho  i<:  Montana  Pow< 
1st  M.  sink,  fund  6s,  due  1949,  $125,000;  Nor.  ohio  Traction  &  Light  Co., 
Akron,  Ohio,  1st  COUSOl.  M.  Is,  due  1933,  $100,000;  Penna.  Wale:  ,v  Power 
Co.,  McCall  Ferry,  Pa.,  1st  M.  5s,  due  1940,  $150,000.  .'-  >.  of  the  col- 
lateral may  be  withdrawn  upon  deposit  with  the  trustee  of  cash  or  e.'i 

iionds  (for  cancellation)   to  amount  of  90",,  of  the  principal  oi   the 
securities  to  be  withdrawn. 

Income  account  for  12  BIOS,  ending  Dec.  31  1910:    Bond  iat.  rec.  and 
529(1,547;  interest,  general  acc't,  $27,541;  divs.  on  investment   stocks  re- 
ceived,   $65,996;   total,   $390,084;      Deduct  collateral   trust    bond    int 
SI  13,515;  and  expense.  $53,339.      Net  profit  from  Income,  $193,230.      Add 
net  pront  on  sale  of  securities  and  increase  in  book  value  o  during 

the  year,  $112,519;  and  surplus  Dee.  ;st  190ft,  $904,294.  Total,  $1,210,043. 
Pref.  and  com.  stock  dividends,  $210,000;  surplus  Dee.  31  1910,  $1,000,043. 
— V.  91,  p.  1772,  715 

Empire  Coke  Co.,  Auburn,  N.  Y. — See  Empire  Gas  & 
Electric  Co.  below. — V.  79,  p.  215. 

Empire  Gas  &  Electric  Co.-Empire  Coke  Co.,  Geneva, 
Auburn,  &c,  N.  Y.  —  Offering  of  Joint  Bonds. — 
Francis  Ralston  Welsh,  109-111  South  4th  St.,  Philadelphia, 
is  offering  by  advertisement  on  another  page,  at  97'  \  and 
int.,  yielding  5.16  income,  the  present  issue  of  $1,300,000 
"joint  first  and  refunding  mtge."  5%  gold  bonds  of  these 
companies,  which  embrace  all  of  the  properties  supplying 
electric  light  and  power  in  Auburn  and  all  the  properties 
supplying  gas  in  Auburn,  Geneva,  Seneca  Falls,  Waterloo, 
Cayuga  and  points  between  in  the  State  of  New  York. 
Bonds  due  March  1  1941,  but  callable  at  102  and  int.  on  any 
int.  day.  Int.  M.  &  S.  Application  will  be  made  to  list 
these  bonds  on  the  Phila.  Stock  Exchange.     Mr.  Welsh  says; 

For  the  year  1910  the  various  properties  to  be  covered  by  the  mortgage 
securing  these  bonds  report  aggregate  earnings  of  $824,509  gross  and  $176,- 


532  net.     Owing  to  competition  between  the  electric  and  gas  companies  In 

Auburn,  extra  expenses  for  competitive  canvassers.   Ac.,  were  Incurred  and 

(ji'ons  earnings  were  reduced  bj   special  low  rates  which  the  Public  Service 

Commission  has  declared  Illegal  and  which  have  been  abolished.  It  is  esti- 
mated  that   net  earnings  were  thus  reduced   $25,000  below    the  normal  and 

both  the  electric  and  gas  companies  are  showing  increased  earnings  from  the 

old  business,  besides  contracting  for  additional  business.  Additions  and 
improvements  also  have  been  and  are  being  to 

Abstract  of  I.etfer,  F.dw.  H.  Palmer,  Prcs.  l-mpire  Coke  Co.,  to  Mr.  Welsh. 
These  bonds  are  to  be  part  of  en  issue  of  $5,000,000  of  which  the  present 
issue  of  $1,300,000  Is  to  retire  various  bonds  and  Indebtedness  incurred  tor 
construction  and  to  pay  in  part  lev  acquisitions  of  new  property  01  the 
remaining  bonds, $1,100,000  are  reserved  to  retire, bond  for  bond,  $500,000 

bonds  or  the  Inter-Urhan  Gas  ft  Empire  Coke  system  (V.  79,  i>.  2151  and 
$600,000  bonds  of  Auburn  (las  system  (V.  81,  p.  1851);  $300,000  bonds 
can    be  issued  only   for  additions  and    betterments,   when  approved   bv   >dii, 

and  the  remaining  52,300,000  can  be  Issued  under  conservative  restrictions 

for  not  over  SO",,  of  the  cash  cos'  ol  permanent  improvements  and  additions 
when  net  earnings  for  the  pear  previous  have  been  twice  the  interest  charge, 
Including  the  underlying  bonds  and  the  bonds  to  be  Issued. 

This  new  issue  is  to  cover  as  a  direct  lirst  mortgage  lien  all  the  properties 
of  the  Auburn  Light,  Heat  &  Power  Co.  <see  Am.  (las  &  El.  Co.,  V.  73.  p. 
495,  and  V.  N7,  p.   1661)   and   the  Auburn  Subway   &   Electric  Co.  and  as  a 

collateral  trust  hrst  lien  on  all  Hie  property  oi  the  Geneva  Gas  Improvement 
Co.;  also  subject  only  to  $500,000  bonds,  the  properties  of  the  Empire  Coke 
Co.,  Inter-Urban  Gas  Co.  and  Seneca  Falls  A  Waterloo  (las  Light  Co.,  and, 
subject  only  to  $000,000  bonds  (of  which  $47,000  .are  be!  i  in  the  sinking  fund 
and  more  are  being  retired  each  year) ,  the  property  of  the  Auburn  Gas  Co. 

The  net  earnings  of  the  Aiiln,.:,   electric   |      '  at  a  rate  of  more 

than   the  whole  of  the  Interest   on   the  SI  ,.".00,0(10   bon     -   !.  >',\    to   be  issued. 

T!ie  earnings  of  the  Geneva  Gas  Improvement  Co.  are  merged  with  those  of 
the  Empire  Coke  Co.,  but  are  a  considerable  pari  ol  th  total  earnings,  while 
the  net  earnings  of  the  rest  of  the  properties  are  at  .  rate  sufficient  to  pay 
not  only  interest  on  the  $1,100,000  underlying  bond  .  but  also  interest  on 
the  mi  .. ';oo. otio  bonds  pold  to  you ,  so  that  this  Inter  it  Is  being  earned  prac- 
tically twice  over. 

All  the  franchises  in  Auburn  are  perpetual.  The  franchises  for  gas  in  all 
the  rest  of  the  territory  are  perpetual  except  the  1  ■  act  :e  in  Seneca  Falls, 
which  runs  until  1950.     All  are  without   burd<   isi     te  [  strictlons 

The  Empire  Coke  Co.  will  own  all  the  stock  of  the  Ei  ipire  (.as  ,\:  Electric 
Co.  and  also  the  stock  of  the  Geneva  Gas  Improvt  ment  Co.  until  the  latter 
may  be  merged  with  the  Empire  Coke  Co.  These  two  companies  are  lo- 
cated |ust  outside  of  Geneva  and  manufacture  the  gas  used  by  the  other 
companies  of  the  system.  All  the  other  CO  ire  to  be  merged  In  the 
Empire  (las  (c  El".  Co.  The  Inter-Urban  Ga  0  (whose  stock  is  now- 
owned  by  Empire  Coke  Co.)  does  the  entlr s  business  of  Geneva  and 

vicinity  and  owns  a  pipe  line  running  from  the  works  ot  the  Empire  Coke 
Co.  to  Gent  va  and  Auburn,  via  Waterloo,  Seneca  fails,  &c,  approximately 

25  miles.  The  entire  gas  business  Of  Seneca  Falls  and  Waterloo  is  done  by 
the  Seneca  Falls  &  Waterloo  Gas  Light  Co.  Auburn  Gas  Co.,  whose  stock  is 
also  owned  bv  the  Empire  Coke  CO.,  does  the  entire  gas  business  of  Auburn. 

Population' served  upwards  of  75, 000,  steadily  growing,  and  exceptionally 
prosperous.  [Umpire  Gas  &  Flee.  Co.  was  Incorporated  at  Albany  April  12 
1911;    stock,  $900.000.— Ed.) 

Directors  of  Empire  Coke  Co  — Jervis  Langdoo,  Elmira,  X.  v.:  Gen. 
Austin  Lathrop,  Corning,  X.  Y  :  Gregory  C  Kelly,  Philadelphia,  Pa.; 
Irving  House  and  Frank  Taylor,  Rochester,  X.  ':  .;  Wm,  Nottingham, 
Syracuse,  N.  Y.;  Charles  I.  Avery,  \uburn,  A'.  \  .;  E  H.  Palmer,  W.  H. 
Jordan,  Theo.  J.  Smith  and  II.  o.  Palmer,  Geneva,  X.  Y. 

Hale  &  Kilburn  Co.,  Philadelphia. — First  Pref.  Placed. — 
The  present  issue  of  $2,000,000  first  pref.  7%  cumulative 
stock  was  brought  out  by  Edward  13.  Smith  &  Co.,  Phila. 
and  New  York,  and  Pomroy  Bros.,  and  has  all  been  sold. 
DiYidend  No.  1  on  the  pref.  was  paid  April  1. 

The  "Phila.  Press"  on  March  10  said:  "One  of  the  :  ubsi  larie  ••  the  con- 
trol of  which  will  pass  to  the  new  company  is  the  llailway  Equ  pment .Cor- 
poration, having  a  capital  stock  of  81,375,000,  of  which  52%  is  own  d  by 
the  Hale  &  Kilburn  Mfg.  Co.  The  Railway  Equipment  Corporation  has 
plants  worth  $2,000,000  and  has  beer,  doing  a  very  lucrative  business." 
(V.  85,  p.  725;  V.  86.  p.   1347.) — V.   92,   p.  P5'J. 

Hamilton  Mfg.  Co.,  Lowell,  Mass. — Par  Value  Reduced. — 
The  shareholders  having  voted  to  reduce  the  par  value  of 
the  shares  from  $1,000  to  $100  as  of  May  1,  the  Boston  Safe 
Deposit  &  Trust  Co.,  the  transfer  agents,  will  on  and  after 
that  date  exchange  ten  shares  of  new  stock  for  each  share  of 
old.— V.  90,  p.  1365. 

Indiana  Quarries  Co. — Merger — Bonds. — This  company, 
recently  incorporated  in  Indiana  with  $3,000,000  capital 
stock,  to  merge  (in  the  interest  of  the  Cleveland  Stone  Co., 
see  above  and  V.  91,  p.  1330)  the  Perry-Matthews-Buskirk 
Stone  Co.  and  the  Bedford  Quarries  Co.,  has  filed  a  mtge.  to 
the  Citizens'  Savings  &  Trust  Co.  of  Cleveland  and  W.  M. 
Baldwin  of  Cleveland,  as  trustees,  to  secure  an  issue  of 
$2,000,000  "Cleveland  Stone  Co.  and  Indiana  Quarries  Co. 
first  and  refunding"  6%  bonds,  due  in  20  unequal  annual 
installments,  but  callable  on  any  interest  dajr  at  101. 

Bonds  dated  Dec.  1  1910  and  due  $75,000  each  year  beginning  Dec.  1 
1911,  and  8575,000  Dec.  1  1930,  but  callable  at  101  in  order  of  maturity  on 
any  int.  date.     Int.  J.  &  D.  at  office  of  trustee.     Par,  $1,000. 

The  Citizens'  Savings  &  Trust  Co.  placed  $1,108,000  of  these  bonds  at 
par.  An  additional  $392,000  was  reserved  to  retire  a  like  amount  of  under- 
lying 1st  M.  Gs  of  the  Bedford  Quarries  Co.  dated  1906  and  due  $36,000 
yearly  on  Jan.  1  from  1911  to  1917  and  $35,000  yearly  1918  to  1921,  but 
callable  on  any  int.  date  at  105  and  Int.  (V.  83,  p.  494.).— ¥.  91,  p.  1330. 

International  Cotton  Mills  Corporation. — Exchange  of  Con- 
solidated Cotton  Duck  Minority  Stock. — The  directors  of  the 
company  on  April  13,  in  pursuance  of  an  understanding  at  the 
time  of  the  acquisition  of  the  majority  shares  of  the  Conti- 
nental Cotton  Duck  Co.,  authorized  the  exchange  of  the 
minority  common  and  pref.  shares  for  50%  in  those  of  the 
international  company  of  the  same  class,  being  the  same 
terms  as  the  majority  received.  The  exchange  will  be  made 
from  April  17  to  May  17.— V    92,  p.  191,  62. 

George  W.  Jackson,  Inc.,  Chicago. — Placed  in  Ilnuds  of 
Creditors'  Committee. — This  company,  one  of  the  largest  con- 
tracting  and  engineering  concerns  in  the  country,  turned 
over  its  affairs  on  April  7  to  a  committee  "representing  a  ma- 
jority in  amount  of  the  unsecured   creditors."  namely: 

Ira  M.  Cobe,  representing  Cobe  &  MeKinnou.  who  haw  loaned  consid- 
erably in  excess  of  $100,000  to  the  embarrassed  corporation;  David  x.  Mar- 
ker of  Jones  (fc  Loughlln,  which  has  an  unpaid  I > i 1 1  amounting  to  about  $40,- 
000  for  structural  steel:  Herman  YVakleeU  of  the  Continental  (V  Commercial 
Nat.  Hank,  a  creditor  to  the  extent  of  $100,000;  John  B.  liussell  of  J.  II. 
Russell  ft  Co.,  a  Xew  York  firm  to  WhlCb  was  entrusted  the  floating  of  the 
recent  bond  issue,  aie.l  Lewis  \l  .  Ii  -eedman  of  Joline,  Larkin  &  Hathbone, 
lawyers  representing  New  York  interests. 

Statement  by  Creditors'  Commiltc». 
Thcjbooks  show  that,  while  tin'  companj   is  solvent,   its  capital  is  un- 
impaired,  and   it    has   a   surplus,    it  has  used  a  ltrgi  part  01  Its  earnings 

In  expanding  its  plant  and  business  and  now  finds  itself  in  arrears  on  its 
payments  for  current  indebtedness:  that  its  notes  for  large  amounts  arc 
overdue  and  unpaid:  that  it  lacks  sufficient  funds  to  complete  economically 
its  existing  contracts;  thai  it  ban  accumulated  a  large  amount  of  debts  which 
1  due  and  Which  the  company  cannot  pa>  at  the  present  time:  and 
tliat  its  working  capital,  which  should  be  available  for  current  business,  is 
largely  tied  up  in  extensions  made  to  itsjplant,  i.  e  .    real   estate,   buildings, 
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equipm.,  and  in  reserve  payments  held  back  under  unfinished  contracts,  &c. 

Unless  steps  are  immediately  taken  to  secure  funds,  it  is  possible  that 
legal  proceedings  will  be  begun  Which  will  result  in  placing  the  company 
In  the  hands  of  a  receiver  or  a  bankruptcy  court,  it  is  the  purpose  of  the 
committee  to  secure  sufficient  funds  to  complete  economically  and  promptly 
the  contracts  on  hand  and  to  enable  the  company  to  convert  Its  assets  into 
cash.  After  the  repayment  of  the  advances  secured  (or  the  company  by 
the  committee,  and  the  payment  of  the  expenses  of  the  committee,  the  bal- 
ance will  be  divided  ratably  among  the  creditors.  It  Is  believed  if  this 
course  is  pursued  the  creditors  will  receive  their  claims  in  full  and  the  present 
interests  of  the  stockholders  will  be  safeguarded,  The  plan  as  proposed  will 
not  accomplish  the  desired  result  unless  the  creditors  join  therein. 

[An  official  of  the  company  pilots  the  assets  at  $5,500,000  and  the  lia- 
bilities at  about  55,0(1(1,000,  viz.:  Href,  slock,  5000,000;  common  stock, 
$2,000,000;  bonds,  $400,000;  floating  debt.  $1,000,000;  contractual  and 
•  ther  liabilities,  $700,000.  Failure  to  float  the  52,000,000  new  stock  made 
the  aforesaid  action  necessary.  The  business  of  the  company,  it  is  said, 
was  about  $4,000,000  last  year,  permitting  dividends  of  7%  on  the  pref. 
stock  and  three  dividends  of  1%  each  during  the  year  on  the  common 
stock.  The  last  dividend  on  the  pref.  stock,  however,  was  passed.  Presi- 
dent Jackson  was  largely  instrumental  in  the  building  of  the  Illinois  Tunnel 
Company's  freight  tunnels.      Compare  V.  92,  p.  599;  V.  91,  p.  217,  41. 

The  future  of  the  company  is  said  to  depend  largely  on  the  ability,  if 
deemed  advisable,  of  proceeding  with  the  Yonkers  aqueduct  contract,  on 
which  some  $550,000  is  said  to  have  been  expended  for  machinery  and 
labor,  with  small  return  thus  far.  An  outside  estimate  places  the  com- 
pany's total  assets  at  $1,500,000.] — V.  92,  p.  599. 

Great  Northern  Power  Co.,  Duluth. — Bonds  Offered. — 
Kissel,  Kinnicutt  &  Co.,  37  Wall  St.,  New  York,  are  offering 
by  advertisement  on  another  page  $1,000,000  1st  M.  5% 
gold  bonds,  dated  1905  and  due  Feb.  1  1935,  but  subject  to 
call  (as  an  entire  issue  onlv)  at  110  and  int.  Authorized  is- 
sue $10,000,000;  outstanding,  $6,500,000.  Knick.  Trust  Co., 
N.  Y.,  trustee.     Int.  F.  &  A.     A  circular  says  in  substance: 

The  company  owns  and  operates  important  hydro-electric  power  prop- 
erties in  and  around  Duluth,  Minn.,  and  Superior,  Wis.  Capacity  of  pres- 
ent development,  40.000  h.  p.  The  bonds  are  a  first  lien  on  all  property 
now  owned  or  hereafter  acquired. 

Additional  bonds  may  be  issued  only  for  new  construction  in  amount  of  85% 
of  its  actual  cost,  but  not  unless  the  surplus  earnings  after  fixed  charges, 
including  sinking  fund,  during  the  12  months  preceding  shall  exceed  twice 
the  interest  charges  on  the  proposed  amount  of  additional  bonds. 

Abstract  of  Letter  from  Vice-Pres.  Robt.  VV.  Watson    Duluth.  Feb.  28  1911. 

Property. — The  development  is  situated  on  the  St.  Louis  River  and  has 
a  tributary  drainage  area  of  3,560  sq.  miles.  The  capacity  of  the  present 
development  is  40,000  h.  p.,  which  can  be  increased  to  80,000  h.  p.  at  a 
comparatively  small  cost.  The  property  consists  of  water  rights  over  the 
above  area;  two  reservoir  sites:  a  concrete  dam  across  St.  Louis  River  at 
Thomson;  an  earthen  dam  forming  a  storage  reservoir  at  Rice  Lake;  a  sub- 
stantial power  station  at  Thomson,  equipped  with  40,000  h.  p.  hydraulic 
and  electrical  machinery;  sub-station  at  Duluth  and  land  in  fee  at  Fond- 
du-Lac  sufficient  for  additional  future  power  development  equal  to  15,000 
h.  p.:  a  double  transmission  line  14  miles  long  between  power  station  and 
Duluth,  and  distribution  lines  (those  in  Duluth  being  underground);  also 
additional  transmission  line  16  miles  long  and  second  sub-station  and  equip- 
ment at  Superior,  to  be  constructed  from  proceeds  of  present  issue  of  bonds. 
This  will  give  a  complete  separate  transmission  line  from  the  power  station 
to  Superior  and  thence  to  Duluth,  making  in  all  three  lines,  each  of  full 
40,000  h.  p.  capacity,  and  thus  providing  against  any  possible  interruption. 

Sinking  Fund. — A  cumulative  sinking  fund  begins  in  1912.  If  these 
bonds  cannot  be  purchased  at  not  exceeding  105  and  int.,  bonds  legal  for 
savings  banks'  investment  in  N.Y.  State  to  be  purchased.  Over  50%  of 
the  $6,500,000  bonds  outstanding  should  thus  be  met. 

Earnings. — The  company  has  contracts  with  the  various  public  utility 
companies  of  Duluth  and  Superior,  and  with  other  commercial  enterprises, 
which  provide  for  full  interest  charges  on  these  bond3.  None  of  these  con- 
tracts expires  before  1915  and  most  of  then  run  until  1917.  Earnings  from 
existing  contracts  have  produced  in  the  past  12  months  a  substantial  sur- 
plus over  all  interest  charges.  The  sales  of  power  for  the  year  1910  show 
an  increase  over  sales  for  the  previous  year  of  21%,  and  the  earnings  for 
the  last  six  months  show  an  incr.  of  30%  over  first  six  months  of  this  year. 

Seventy-four  per  cent  of  the  existing  or  estimated  gross  earnings  comes 

from  five  customers — the  Duluth  Street  Ry.  Co.,  the  Duluth  Edison  Elec. 

Co.,  the  Superior  Water,  Light  &  Power  Co.,  the  Duluth  pumping  station 

and  the  American  Carbolite  Go.     Of  the  remaining   26%,  19%  is  derived 

from   contracts  with   large  coal  dock  companies,   leaving  only   7%    from 

miscellaneous  business,  a  factor  of  great  strength,  since  the  public  utility 

companies  served  are  largely  Independent  of  general  business  conditions. 

Estimate  of  Gross  Earnings  by  Consulting  Engineer. 

1911.  1912.  1913.  1914.  1915. 

$512,169  5604,000  5707,000  $827,000  $915,000 

Allowing  $183,116  for  operating  expenses,  taxes  and  insurance  in  1915 
(an  ultra  conservative  figure) ,  the  estimated  gross  earnings  of  that  year 
would  produce  net  eranings  of  $731,884,  as  against  interest  charges  of 
$350,000,  showing  a  surplus  over  charges  of  $381,884. 

All  of  the  company's  stock  is  owned  by  the  Northwestern  Power  Co.,  the 
holding  company,  whose  capitalization  is  $2,000,000  preferred  stock  and 
$7,000,000  common  stock. 

The  management  and  control  is  in  the  hands  of  strong  local  interests. 
Directors:  C.  A.  Duncan  (President),  R.  W.  Watson  (V.-Pres.),  M.  H. 
Alworth,  F.  A.  Brewer,  C.  C.  Cokefair,  T.  F.  Cole,  formerly  Pres.  of  Oliver 
Mining  Co.  (U.  S.  Steel  Corp.);  Capt.  Alexander  Macdougal,  A.  M.  Mar- 
shall, Oscar  Mitchell,  W.  A.  McGonagle,  Pres.  of  Dul.  Missabe  &  Nor.  RR. 
(U.  S.  Steel  Corp.);  and  F.  A.  Patrick,  all  of  Duluth:  Samuel  L.  Fuller 
(Kissel,  Kinnicut  &  Co.),  N.  Y.;  J.  Cooke  3d  (Chas.  D.  Barney  &  Co., 
N.  Y.  &  Phila.),  Philip  L.  Saltonstall  (Tucker,  Anthony  &  Co.,  N.  Y.  & 
Boston),   W.   G.   Warden,  Philadelphia. 

The  combined  population  of  Superior  and  Duluth  is  in  excess  of  122,000, 
having  increased  45%  since  1900. — V.  85,  p. 866. 

Kansas  City  Pipe  Line  Co. — See  report  of  Kansas  Natural 
Gas  Co.  on  a  previous  page. — V.  84,  p.  1117. 

Kansas  Natural  Gas  Co. — Decision  Holding  Oklahoma  Gas 
Law  Invalid  Affirmed. — The  United  States  Circuit  Court  of 
Appeals  at  St.  Louis  on  April  7  affirmed  the  decision  of  the 
lower  Court  granting  a  temporary  injunction  restraining 
the  enforcement  of  the  Oklahoma  law  of  1907,  intended  to 
prevent  the  piping  of  oil  and  gas  out  of  the  State.  Judge 
Sanborn  wrote  the  opinion.     Compare  V.  89,  p.  106. 

'  It  is  held  that  the  law  prevents  inter-State  commerce  in  natural  gas  by 
obstructing  the  building  of  pipe  lines  across  public  highways  to  transport 
gas  out  of  the  Stale,  and  violates  the  Constitution  of  the  United  States, 
and  is  therefore  void.  The  right  of  private  citizens,  by  means  of  ownership 
or  mining  leases,  to  draw  gas  or  oil  from  beaeath  the  surface  of  the  ground  is, 
it  is  stated,  property,  and  the  prevention  of  the  sale  of  that  property  in  inter- 
State  commerce  is  in  violation  of  Article  5  of  the  Amendments  to  the  Con- 
stitution and  is  not  justified  by  the  power  of  a  .Stale  to  conserve  its  natural 
resources.  Inter-State  commerce  in  natural  gas  is,  the  Court  says,  subject 
to  the  rules  of  Congress,  and  laws  which  burden  it  are  in  violation  of  the 
Constitution  and  void.  Neither  a  State  nor  officers  of  a  State  may  burden 
commerce  in  natural  gas  by  prohibiting  its  transportation  across  highways 
by  means  of  police  power.     In  the  course  of  the  opinion  the  Court  says: 

"The  State  may  refuse  to  allow  foreign  corporations  to  do  business 
within  its  borders,  but  may  not  prevent  them  from  carrying  on  inter-State 
commerce.  The  State  has  power  of  taxation  and  the  power  of  inspection 
over  corporations,  but  may  not  use  those  powers  to  interfere  with  inter- 
State  commerce." 

Report. — See  "Annual  Reports"  on  a  preceding  page. 
—V.  92,  p.  666. 

Kentucky  Electric  Co.,  Louisville,  Ky. — New  Bonds 
Offered. — E.  H.  Rollins  &  Sons,  Boston,  N.  Y.,  Chicago, 
Denver  and  San  Francisco,  are  placing  at  97  and  int.,  yielding 
5.30%  income,  $600,000  1st  M.  5%  sinking  fund  gold  bonds, 
dated  Feb.  1  1911  and  due  Feb.  1  1926,  but  callable  as  an 


entire  issue  on  any  int.  date  at  105  and  int.,  or  for  sinking 
fund  at  103  and  int.  Interest  payable  F.  &  A.  at  the  office  of 
trustee,  Continental  &  Commercial  Trust  &  Savings  Bank,  of 
Chicago  (Frank  H.  Jones,  co-trustee),  and  First  Nat.  Bank, 
New  York  City.     Par  $100,  $500  and  $1,000  (c*). 

Abstract  of  Letter  from  President  R.  E.  Hughes.  Men.  15  1911. 
Capitalization  Outstanding . 

Capital  stock,  authorized  and  outstanding $3,000,000 

First  mtge.  bonds,  authorized,  525,000,000;    outstanding,.  600,000 

Under  the  provisions  of  the  mortgage  $500,000  reserved  bonds  may  be 
issued  for  the  cash  cost  of  permanent  additions  or  extensions.  The  balance 
may  only  be  issued  up  to  80%  of  the  cost  of  additions  and  extensions,  pro- 
vided net  earnings  for  the  preceding  year  are  1  %  times  the  annual  interest 
on  all  bonds  outstanding  and  those  proposed  to  be  issued.  The  mortgage 
provides  (a)  a  sinking  fund  of  2%  of  outstanding  bonds  annually,  beginning 
Feb.  1  1916,  for  redemption  of  these  bonds:  (o)  a  depreciation  fund  of  at 
least  2%  of  outstanding  bonds  in  the  years  1911  to  1914,  inclusive,  and  at 
least3%  ann.  thereafter  for  additions,  against  which  no  bonds  shall  be  issued. 

These  bonds  arc  an  absolute  1st  M.  on  all  property  now  owned  or  hereafter 
acquired  by  the  Kentucky  Electric  Co.,  which  does  an  electric  light  and 
power  business  in  Louisville  under  a  franchise  extending  to  Aug.  29  1926, 
which  may  be  renewed  under  the  laws  of  Kentucky.  The  property  includes 
real  estate  with  a  frontage  of  300  ft.  on  the  Ohio  River,  a  steam  turbine 
generating  station  of  2,250  k.  w.  capacity,  and  a  distributing  system  con- 
sisting of  8  miles  of  underground  conduits  and  25  miles  of  pole  lines.  The 
company  has  under  construction,  from  the  proceeds  of  these  bonds,  a  new 
central  generating  station  in  the  heart  of  the  city  with  an  initial  capacity  of 
6,000  k.  w.  and  designed  for  an  ultimate  capacity  of  50,000  k.  w.  The  cash 
cost  of  the  property,  on  which  these  bonds  are  a  1st  M.,  including  new  con- 
struction from  the  proceeds  of  these  bonds,  is  over  $1,225,000. 

Earnings  for  Calendar   Years  (1910  Three  Times  the  Interest  Charge). 
1910.  1909.  1910.  1909. 

Gross  earnings... 5190, 447   5132,317 
Net  earnings,  after 

taxes 90,757        54,294 


1910. 
Int.    on    $600,000 

1st  M.   bonds..   $30,000 
Surplus 60,757 


Louisville,  by  the  Census  of  1910,  had  a  population  of  223,938;  population 
within  a  radius  of  5  miles  of  the  company's  generating  station  is  about 
350,000.  The  city  is  the  commercial  and  financial  metropolis  of  Kentucky, 
an  important  manufacturing  centre,  and  noted  as  one  of  the  great  markets 
for  tobacco,  whiskey  and  sole  leather.  The  Kentucky  Electric  Co.  shares 
the  held  with  an  older  lighting  company,  but  notwithstanding  this  fact  the 
total  amount  of  electricity  used  per  capita  in  Louisville  is  about  one-half 
that  which  should  be  consumed  in  the  average  city  of  its  size  in  the  United 
States.     The  situation  affords  large  opportunities  for  future  growth. 

[The  company  was  chartered  in  Delaware  in  Jan.  1911  to  take  over  and 
develop  the  property  and  business  of  the  Kentucky  Electric  Co.  of  Kentucky. 
The  present  issue  of  bonds  was  used  in  part  to  retire  a  small  issue  of  bonds 
of  the  predecessor  company.  The  directors  (and  officers)  are:  Pres.,  R.  E 
Hughes;  1st  V.-Pres.,  Lawrence  Jones;  2d  V.-Pres.,  Chas.  J.  Doherty 
(Pres.  Louisville  Heating  Co.) ;  Donald  McDonald  (Pres.  Kentucky  Heating 
Co);  A.  J.  Carroll,  Baylor  Hickman,  Jas.  G.  Kirwan,  Fred  Levy,  Judge 
Matt  O'Doherty,  Louis  Seelbach,  Jas.  Shuttleworth,  all  of  Louisville;  and 
Warren  N.  Akers,  Wilmington,  Del.,  of  Corporation  Trust  Co.  of  America 
(representing  the  Kentucky  Electric  Co.  in  Delaware]. — V.  92,  p.  265. 

Kings  County  Electric  Light  &  Power  Co.,  Brooklyn., 
N.  Y. — Option  to  Subscribe. — A  circular  dated  April  11  offers 
to  stockholders  of  record  at  3  p.  m.  April  24  the  right  to  sub- 
scribe at  par,  on  the  company's  warrants  (issuable  about 
April  24)  at  the  Franklin  Trust  Co.,  Brooklyn,  until  3  p.  m. 
June  1,  in  amounts  equal  to  15%  of  their  respective  holdings, 
for  $1,500,000  of  the  $5,000,000  6%  convertible  coupon  de- 
benture bonds  authorized  in  1909,  of  which  $2,500,000  are 
now  outstanding.  Subscriptions  are  payable  by  N.  Y. 
check  to  order  of  company  at  said  trust  company,  either 
50%  June  1  and  50%  Dec.  1  1911,  or  as  stated  below. 

The  bonds  will  be  dated  March  1  1910,  will  be  convertible  intp  stock  at 
option  of  holder,  at  par,  on  and  after  March  1  1913  and  within  12  year, 
from  their  date,  and  will  mature  March  1  1922.  Denominations  $1,000  and 
$100.  Bonds  paid  for  as  above  will  be  issued  Dec.  1,  carrying  the  March 
1912  coupons;  interest  to  be  adjusted.  Stockholders  may,  if  they  prefers 
pay  in  full  June  1  and  receive  the  bonds  bearing  the  Sept.  1  1911  coupons, 
but  such  payment  must  be  accompanied  by  a  check  for  the  interest  at 
6%  on  the  amount  of  the  payment  from  March  1  to  June  1  (1 14%)  ■  Com- 
pare V.  92,  p.  525,  959. 

Lackawanna  Steel  Co. — Quarterly  Statement. — The  com- 
bined earnings  of  the  company  and  subsidiaries  for  the  three 
months  ending  March  31  were: 

Three  Total  Int.  on  Bonds  Sk.  Fd.  and      Deprecia-  Balance. 

Months.     Income.         and  Notes.     Exhaustion.       tion.  <fec.  Surplus 

1911  $789,839  $437,500  $54,410  $262,200  $35,729 

1910         .1,416,091  395,833  90,212  344,103  585,943 

1909  259,131  385,625  50,407  200,822  def.377,723 

The  unfilled  orders  on  hand  on  March  31  1911  were  244,561  gross  tons 
against  423,232  in  1910  and  291,560  in  1909. — V.  92,  p.  798,  593. 

(W.  H.)  McElwain  Co.,  Boston. — Dividends  Begun. — First 
regular  quarterly  dividends  of  13^%  have  been  declared  upon 
the  first  preferred,  second  preferred  and  common  stock,  paya- 
ble May  1  1911  to  stockholders  of  record  April  15. 

Checks  will  be  mailed  by  the  Old  Colony  Trust  Co.,  Boston,  transfer 
agents.     There  are  no  bonds  auth.  or  issued.     Compare  V.  92,  p.  600,  729. 

Maverick  Mills,  Boston. — New  Stock. — The  shareholders 
on  April  8  authorized  $400,000  additional  stock,  half  com- 
mon and  half  preferred,  making  the  total  auth.  stock  $950,- 
000  6%  pref.  and  $1,450,000  common. 

The  $200,000  new  preferred  (underwritten)  will  be  otTered  to  the  pref. 
stockholders  of  record  April  10  until  April  25  at  par  (5100  a  share)  to  the 
extent  of  one  new  share  for  each  3M  shares  now  held.  The  pref.  stock 
as  so  increased  to  $950,000  may  be  converted  into  common,  $  for  $, 
within  5  years  from  July  1  1910.  and  $950,000  common  will  be  reserved 
for  such  "conversion,  the  outstanding  common  stock  being  only  $500,000. 
The  mills  began  operations  about  live  months  ago  and  are  now  in  full 
operation,  some  52,000  spindles  and  780  looms.  The  $200,000  new  money 
is  needed  as  working  capital. — V.  89,  p.  849. 

Mexican  Northern  Power  Co.,  Ltd.,  Montreal. — Bonds,  &c. 
— Parr's  Bank,  Ltd.,  London,  was  authorized  by  the  pur- 
chasers to  receive  subscriptions  until  April  5  for  $4,500,000 
1st  M.  5%  30-year  gold  bonds  at  90,  with  bonus  of  50% 
in  common  stock.     An  advertisement  says  in  part: 

These  bonds  form  part  of  an  auth.  issue  of  $10,000,000.  all  of  which  have 
been  issued  with  the  exception  of  about  $457,000  required  to  retire  a 
similar  amount  of  bonds  of  a  prior  issue,  the  holders  of  which  are  bound  to 
bring  in  their  bonds  for  exchange.  Capital  stock  auth.,  $15,000,000;  issued 
$12,600,000  (par  of  shares  $100). 

The  bonds  will  be  secured  (a)  by  trust  deeds  (Montreal  Trust  Co.,  trustee) 
on  the  whole  of  the  issued  share  capital  of  the  Compania  Agricola  y  de 
Fuerza  Electrlca  del  Rio  Conchos  Sociedad  Anonima  a  Mexican  Co.;  (ft)  by 
mortgages  on  all  of  the  power-houses,  lands,  concessions  and  other  immov- 
able property  of  the  Mexican  Northern  Power  Co. 

The  bonds  will  be  due  Jan.  1  1939.  Int.  J.  &  J.  in  sterling  at  par  of 
exchange  at  Bank  of  Scotland,  London,  or  in  dollars  at  Royal  Bank  of 
Canada,  Montreal,  or  at  their  office  in  New  York.  Denominations  $1,000 
(£205  9s.  7d.),  $500  (£102  14s.  10d.),  and  $100  (£20  7s.).  Sinking  fund, 
2%  per  annum  on  all  bonds  Issued,  commencing  in  1914,  should  redeem 
entire  Issue  at  maturity.  The  bonds  are  subject  to  call  on  any  interest 
dateat!110%  on  six  months' notice. 


Aim:.  15  L911.] 
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Extracts  from  Letter  Addressed  to  Sperling  &  Co.  I>y  Pres.  Q.F. Greenwood. 

i.  in  Canada  In  1900.  Has  perpetual  concessions  from  Mexican 
Govt.  .- 1 1 1 < l  State  ol  Chihuahua  Owm  two  sites  on  the  Conchos  Rlvi  r,  one 
;ii  La  Joya  and  the  other  at  La  Boqullla;  at  the  former  It  is  estimated  thai 
10.000  i"  25,000  h,  p.  can  be  gem  ral  I  al  the  latter  15,000  h.  p.  On  the 
La  Boqullla  site  "ill  Irnmedlatelj  develop  li\  <  1 1  ■  .■  1 1 1 1  i « • .- 1 1 1  >  1 5,000  h.  p.  and 
install  maohlnerj  capable  of  delivering  36,000  h.  p.  The  site  permits 
construction  ol  Ideal  Blmpllcltj       A  20  i  tool  masonry  dam  aoross  a  narrow 

gorge  of  i  he  <  Jonchos  River  will  e20  <  .  »ni     i.m:    > 

wide  at  the  widest  part,  containing  sufficient  water  to  supply  45,000  li .  p. 
for  an  entire  year,  apart  ti  un  thi  How  ot  the  river,  the  turbines  receiving 
their  water  through  hi  >  ■  In  the  dam.  Cosl  of  power-house,  trans- 
mission lines,  20  mile  ij  ,  <.Ve..  estimated  at  al I   $8,500,000. 

in  the  district  then  Is  now  In  u  e  about  32,000  h . p .,  operated  bj  steam, 
so  t  hat  the  companj  should  have  no  difficult}  In  selling  al  once  from  1 0,000 
to  20,000  h.  p.,  and  it  Is  hoped  to  secure  com  racts  In  advance  to  this  amount, 
and  in  view  of  the  present  cosl  ol  power  ($175  to  $;ioo  gold  per  annum 
per  ii.pi.ii  Is  expected  to  obtain  $100  gold  per  annum  per  h.  p.  However, 
assuming  an  a\  erage  pi  Ice  of  only  $75,  the  earnings  are  estimated  as  follows: 
:mi. pop  h.  p.  al  $75  gold,  $1,500,000;  net  earnings,  $1,300,000;  interest 
on  $10,000,000  bonds,  $500,000;  bal.,  surp.,  $800,000.  With  the  entire 
output  of  38,000  h.  p.  sold,  at  $75  pei  h.  il,  the  ael  earnings  would  be 
$2, top. poo;  deduct  oper.  exp.  (est.),  $100,000;  int.  on  bonds,  $500,000; 
sinking  fund  (commencing  ipid.  $200,000;  bal..  snip.,  $1,000,000,  or 
over  12%  on  the  $12,600,000  common  slock. 

11  Is  estimated  thai  the  worh  will  be  completed  and  power  delivered  In 
Nov.   1912,  or  at    latesl  13    season  following,  which  usually 

commences  about  May.  1  infractors,  S.  Pearson  &  Sons,  Mexico;  contract 
guaranteed  bj   S    Pearson  &  Son,  Ltd.,  of  London. 

Directors;  G.  P.Greenwood,  President  (late  Managing  Director  Havana 
Eleotrlo  Ry.  Co.),  Montreal;  E.  is.  Greenshields,  V.-Pres.  (Director  Bank 
of  Montreal),  Montreal;  S.  •! .  Moore  (Pres.  Metropolitan  Bank),  Toronto; 
Hon.  B,  F.  Pearson,  K.C.,  Halifax,  N.  S.;  Edwin  Hanson,  Montreal;  John 
D.  Patterson,  Woodstock,  Ont.;  S.  M .  Brookneld,  Halifax;  W.  J.  White, 
'  ,  Montreal;  L.  MacFarlan  .  .Montreal;  W.  D.  Ross.  Toronto;  James 
Mitchell.      Compare   V.  8!),  p.    1414. 

Miami  Copper  Co. — Listed. — The  N.  Y.  Slock  Exch 
has  listed  $3,320,275  capital  stock  and  has  authorized  $420,- 
905  additional  to  be  listed  on  notice  of  issuance  in  exchange 
for  1st  M.  6%  convertible  bonds,  making  total  amount  auth- 
orized to  be  listed  $3,741,180.  Bonded  debt  $1,433,000  10- 
year  6<  ,'   first   M.  convertible  6s.— V.  91,  p.  592. 

Michigan  State  Telephone  Co. — See  "Annual  Reports." 
Listed. — The   New   York   Slock  Exchange  has  listed  $1,- 
334,000  additional   1st  M.  20-year  5%  bonds  due  1924,  re- 
cently offered  (V.  92,  p.  GOO),  making  the  total  amount  listed 
to  da'te  $9,715,000. 

Officers. — Ihe  following  officers  have  been  elected: 

President,  B .  E.  Sunny;  Vice-Pi es.  and  Treas.,  A.  Hurt;  Vlce-Pres.,  B.  W. 

Traflord;  Auditor,  n.  s.  Garvey;  Engineer,  J.,  G.  Wray;  Gen.  Counsel, 
1.  G.  Richardson.  All  of  the  officials  are  new  except  Mr.  Trafford.  Messrs. 
Sunny  and  Garvey  occupying  corresponding  positions  with  the  Chicago 
Telephone  Co.  The  changes,  it  Is  stated,  represent  a  step  in  the  standardi- 
zation of  administration  and  operation  among  the  Bell  companies  of  the 
Middle  West.— V.   92.   p.   729,   000. 

New  York  Dock  Co.—  Listed.— The  New  York  Stock  Ex- 
change has  listed  $750,000  additional  50-vear  1st  M.  4% 
bonds,  due  1951,  making  (he  total  listed  $12,550,000. 

Between  Aug.  1  1901  and  Dec.  31  1910,  property  has  been  acquired  and 
imp)  made  at    a    cost   of   81,871.408.   which,   except  for   $220,000 

bonds  sold  in  1905  and  1906,  has  been  paid  for  out  of  eaiTtings.  The  pro- 
ceeds of  tiie  bonds  just  listed  will  lie  used  in  completing  a  reinforced  con- 
crete warehouse,  210  ft.  .\  100  ft..  4  stories  high  and  in  defraying  the  cost 
of  a  series  of  manufacturing,  storage  and  transportation  buildings  and  other 
Improvements  at  Atlantic  Basin. 

Earnings. — For  6  months  ending  Dec.  31  1910: 

Gross  earnings $l,ot>!), 807  I  Bond  interest $236,000 

Net  earnings 422,800  j  Balance,    surplus 186,806 

—V.  92,  p.  798. 

Oklahoma  Natural  Gas  Co. — Report. 

Year  ending        Gross        Operating        Gas  Int.  on    Dividends     Balance 

Feb.  28 —      Earnings.   Expenses.     Purch.       Bonds.  (1%)  Surplus 

1911 $683,831      $157,843      $78,346      $95,343      $40,000      $312,299 

1910 441,606        106,267        61,585        92,677        181,077 

From  the  surplus  as  above  in  1911,  S3 12. 299,  there  was  deducted  $1  2,631 
for  P.  &  L.  suspense  items  and  $96,173  for  depreciation,  leaving  $203,495. 

On  March  1  1911  $200,000  bonds  were  retired,  leaving  $1,391,400  out- 
standing.— V.  91,  p.  1577. 

Packard  Motor  Car  Co.,  Detroit,  Mich. — Pref.  Stock  Of- 
fered.— Wm.  A.  Read  &  Co.,  New  York,  Boston,  Chicago, 
Baltimore  and  London,  are  offering  by  advertisement  on 
another  page,  at  108  and  accrued  dividend,  netting;  about 
6.40%  income,  the  unsold  portion  of  a  block  of  $1,000,000 
7%  cumulative  pref.  stock,  with  preference  also  as  to  assets. 
Subject  to  redemption  at  par  on  Aug.  30  1939,  and  may  be 
redeemed  b}7  the  company  at  any  time  upon  90  days'  notice , 
at  $110  per  share  (par  $100)  and  accrued  dividend.  A 
circular  says  in   substance: 

Capital  Stack   Authorized  and   Outstanding. 

7%   preferred  stock $5,000,000 

Common   stock 5,000,000 

The  company  has  no  bonds  authorized  or  outstanding,  and  there  are  no 
mortgages  on  any  of  its  property  or  on  the  property  of  auy  of  its  subsidiary 
companies  except  a  $500,000  mortgage  on  N.  Y.  City  real  estate  valued 
at   over   $1,000,000. 

Net  assets  on  Jan.  1  1911  over  and  above  all  liabilities    are  re- 
ported to  us  as  not  less  than $12,000,000 

Net  earnings  for  the  last  three  years  are  reported  to  us  as  having 

a\  eraged  annually  not  less  than 2,600,000 

and  for  the  fiscal  year  ended  Aug,  31  1910  as  in  excess  of 3,150,000 

The  19io  earnings  are  thus  shown  as  nearly  two-thirds  the  amount  of  the 
preferred  stock  outstanding  and  as  equal  to  nine  times  the  preferred  divi- 
dends of  $350,000  per  annum.  The  earnings  as  shown  are  after  very  large 
deductions  Cor  depreciation. 

The  company's  physical  property  alone,  comprising  real  estate,  buildings 
and  plants,  represents  an  Investment  In  excess  of  the  amount  of  the  pre- 
ferred stocl;  outstanding.  The  preferred  stock  has  all  the  voting  rights  of 
the  common  slock  except  in  the  election  of  directors. — V.  90,  p.  632 

Peden  Iron  &  Steel  Co.,  Houston,  Tex. — New  Stock — Stock 
Dividend  of  40'  ,  .—The  .shareholders  voted  on  Jan.  16  to 
increase  the  capital  slock  from  $500,000  to  $1,000,000,  a 
portion  of  the  new  stock  to  be  issued  at  once  to  pay  a  stock 
dividend  of  40%  (in  addition  to  the  regular  cash  dividend  of 
8%),  and  the  remainder,  it  is  said,  was  mostly  subscribed 
for  at  the  meeting. 

Formed  In  Texas  early  in  1902  with  $250,000  capital  stock  and  took  over 
business  of  Peden  &  Co.,  dealers  in  sheet  Iron,  tin  plate,  hardware,  &c.  In 
Feb.  1903  auth.  stock  was  Increased  to  $500,000  and  in  1909,  it  is  under- 
stood, the  outstanding  stock  was  raised  to  that  amount,  a  stock  dividend 
of  25%  being  then  paid  along  with  the  usual  8%  in  cash.  Officers:  D.  D. 
Peden  Sr.,  Pres.;  E.  A.  Peden,  V.-Pres.  and  Mgr.;  D.  D.  Peden  Jr.,  Sec.  & 
Treas.;  John  A.  Harvin,  V.-P.  and  Asst.  Mgr.  C.  D.  Goldlng,  V.-Pres. 


Pittsburgh  Steel  Co. — Listed. — The  New  York  Slock  Ex- 
change has  lisle, 1  the    $7,000,000    7%  cumulative  pref.  stock. 

Earnings.     For  6  mos.  ending  Dec.  :;i  L910  and  year  end- 
ing June  30  1910: 

Net        I  merest  an        Common. 
Earns.  Bonds,  &c      Dividends. 


I  ■mail  (  'on-red. 
6  mos.  end.  Dec.  31 
1910  $ 


Sales 
Made. 


Balance, 

Surplus. 


,137,817 


$62,643 
135,  102 


$476,554    $171,029     I  1  ";, )  $239,880 
\i   end.June80'10    11,508,005   1.284,594      369,672      (8%)479,520 

Dividends  on  the  $7, 1,000  pref.  stock  which  was  Issued  late  in  1910  to 

retire  the  $3,250,000  1st  M.  6s  and  $500,0(111  gen.  M  .  6s  call  for  $490,000 
vcarlv.  The  first  quartcrlv  dividend  was  paid  Men.  1  1911.  Compare 
V.  91,  p.  1451,   1388. 

Portland  (Ore.)  Flouring  Mills  Co. — Stock. — On  or  about 
Jan.  20  1911  a  certificate  was  filed  at  Portland,  Ore.,  increas- 
ing the  authorized  capital  stock  from  $800,000  to  $1,500,- 
000,  for  the  purpose  of  merging  a  number  of  controlled  cos. 

This  company's  mills  h.  a   e  dailj    capacity  of  about  9,000 

bbls.    of    flour,    viz.:    (a)    In    Oreg 'ortland,    3,000    Phis.;    Albany   lltcd 

Crown  200  and  Magnolia  L50),  350;  Waco,  200,  and  Condon,  350;  (&)  in 
Washington  Tacoma,  2,200;  Everett,  850;  Spokane,  500;  Harrington, 
350:  Odessa,  350;  l.iml,  350;  I'rescott,  250;  Dayton,  250. — V.  78,  p.  346. 

Railway  Equipment  Corporation. — Control. — See  Hale  & 
Kilburn  Co.  above.  —  V.  86,  p.  1347. 

Russell  Motor  Car  Co. — New  Name. — See  Canada  Cycle 
&  Motor  Co.  below. 

Shawinigan  Water  &  Power  Co. — Listed. — The  London 
Stock  Exchange  about  M  irch  3  I  listedan  additional  $1,000, 000 
capital  stock,  making  the  total  listed  $8,500,000.  Compare 
V.  92,  p.  878,  799;  V.  91,  p.  1635,  877. 

Solvay  Collieries  Co.,  Syracuse,  N.  Y. — Bonds  Offered. — 
The  Syracuse  Trust  Co.  recently  offered  at  par,  yielding 
53^2%  income,  this  company's  "refunding  and  development 
mortgage"  5}4%  gold  bonds,  due  March  1  1931  but  subject 
to  call  after  five  years  at  105  (c*).     An  advertisement  says: 

This  West  Virginia  corporation,  formerly  known  as  the  Big  Sandy  Coal  & 
Coke  Co.,  whose  stock  is  owned  by  the  Solvay  Process  <  0.  and  the  By-Pro- 
ducts  Coke  Corporation,  issued  on  March  1  1911  $600,000  5^%  sinking 
fund  gold  bonds  maturing  in  1931,  part  of  an  authorized  issue  of  $800,000 
secured  by  mortgage  on  the  properties  of  the  company  at  Big  Sandy  and 
Marytown,  W.  vs.,  which  have  been  owned  for  many  years,  and  upon 
leasehold  at  Kingston,  W.  Va.,  recently  acquired.  The  Big  Sandy  and 
Marytown  property  comprises  2,238  acres  of  land  held  in  fee,  ot  which  about 
1,300  acres  are  coal  lands,  and  two  fully  equipped  mining  plants  at  the 
above  towns.  The  property  In  Kingston  Is  a  leasehold,  covering  3,400 
acres,  of  which  2,200  acres  bear  at  least  two  available  seams  of  excellent 
coal.  This  leasehold  gives  the  company  the  right  to  mine  coal  for  35  years, 
with  the  option  of  an  extension  to  cover  the  mining  ot  all  the  coal. 

Of  the  proceeds  of  these  bonds,  nearly  $500,000  will  be  expended  for 
the  mining  plant  and  development  of  the  Kingston  mines.  At  this  date 
$125,000  has  already  been  expended  at  Kingston,  and  the  progress  made 
justifies  an  expectation  of  shipments  in  1911  of  from  100,000  to  150,000 
tons  of  coal.  Of  the  issue  of  $600,000  bonds,  $120,000  will  be  held  by  the 
Manhattan  Trust  Co.  of  N  .  V.,  trustee,  under  the  mortgage,  to  meet  an  out- 
standing balance  of  a  mortgage  loan  made  In  1905  on  the  mines  at  Big  Sandy 
and  Marytown,  which  matures  during  the  next  ten  years,  being  payable 
$12,000  each  year  (compare  V.  91,  p.  1494). 

The  sinking  fund  will  be  accumulated  by  the  payment  of  the  trustee  of 
annual  amounts  which,  with  their  earnings,  sh  uld  redeem  the  bonds  at  their 
maturity,  with  provision  for  extra  payments  based  on  tonnage  mined. 

The  Big  Sandy  and  Marytown  mines  are  now  producing  from  300,000  to 
350,000  tons  of  coal  per  annum.  The  Kingston  mines  will  produce  a  simi- 
lar amount  by  the  end  of  1913.  The  coal  supply  contracts  between  the 
Solvay  Collieries  Co.,  the  Solvay  Process  Co.  and  the  By-Products  Coke 
Corporation  ensure  a  profitable  operation  of  the  mines,  irrespective  of 
the  fluctuations  of  the  coal  market. 

South  Porto  Rico  Sugar  Co. — Listed. — The  New  York 
Stock  Exchange  recently  listed  $100,000  preferred  and 
$100,000  common  stock,  making  the  total  amounts  listed 
$3,949,500  pref.  and  $3,371,000  common  stock. 

The  stock  has  been  issued  by  vote  of  the  stockholders  on 
Feb.  23  1911  to  acquire  $200,000  stock  of  the  Central  Ro- 
mana  (Incorporated),  a  Connecticut  corporation,  payment 
for  the  remaining  $250,000  to  be  made  in  cash. 

The  Central  Romana,  Inc.,  owns  upwards  of  18,000  acres  In  the  Province 
of  Seybo,  Santo  Domingo,  near  the  town  of  La  Romana,  on  the  south  coast 
of  the  island,  and  is  negotiating  for  30,000  acres  more  or  less  additional 
land  in  said  district  (options  on  which  have  been  secured) ,  and  plans  are  be- 
ing made  for  cultivating  these  lands  to  sugar  cane  and  for  developing  them 
by  the  construction  of  railroadilines,  docks  and  other  improvements. 

Report. — For  year  ending  Sept.  30,  incl.  subsidiaries: 

Total  Net  after  Bond  Res've  Pref.  Com.  Div.  Bal., 
Fiscal  Income.  Tax. ,&c. Int. ,  &c.  Funds.  Divs.  (6%).  Surp. 
Year.  $  $$$$$$ 

1909-10 5,120,765    1,404,427   71,303    765,793   264,880    196,260    106.190 

1908-09 3,385,726       957,862    57,574   440,099    374,080     86,110 

Reserves  as  above  include:   In  1909  and  1910,  $300,000  set  aside  as  a  re- 
ined and  in  1910  $405,793  set  aside  for  new  machinery,  working   capi- 
tal, &c,  against  $140,099  in  1909. — V.  91,  p.  72  1  . 

Spring  Brook  Water  Supply  Co.,  Wilkes-Barre,  Pa. — New 

Stock. — This  Penn.   corporation    has    increased   its  capital 

stock  from  $5,000,000  to  $7,500,000;    par,  $100  a  share. 

Incorp.  In  Pennsylvania  March  2  1S96  and  acquired  by  purchase  or  lease 
forty-three  companies,  comprising  all  the  properties  supplying  water  to 
Wilkes-Barre,  Plttston,  West  Pittstou,  Plymouth,  Kingston,  a  portion  of 
Scranton,  &c,  In  the  Wyoming  Valley.  (  h  er  550  miles  of  pipe  lines;  reser- 
voir capacltj  G, 000, 000, 000  gals.  The  1st  M.,  dated  April  1  1896,  secures 
$5,000,000  .v\,  gold  bonds,  due  April  1  1926,  of  which  $4,990,000  is  reported 
to  be  outstanding  and  $10,000  is  reserved  to  retire  Rendham  Water  Co.  1st 
os.  due  ran.  1  1914.  Int.  A.  &  O.  at  N.  Y.  Trust  Co.,  trustee.  There  are 
mteed  issues,  viz.:  Plymouth  Water  Co.  1st  M.  5s,  due  Jan.  i  1926, 
$300,000;  and  North  Mountain  Water  Supply  Co.  1st  M.  5s.  dated  1903  and 
due  Jan.  1  1933,  $1,000,000  auth.  and  some  $700,000  outstanding.  Seml- 
nnu  J  divs.  ot  r  ;,  each  were  begun  in  July  1903,  subsequently  Increased  to 
I  \    per  annum,  payable  Q.-J.10  Pres.,  L.  A.  Wat  aton;  V.-Pres., 

J.  W.  Hollenback,  and  Sec.-Treas.,  S.  n.  Hicks,  Wilkes-Barre,  Pa. 

Brooks  &  Co.,  Scranton,  say:  "It  is  generally  believed  that  the  increase 
in  the  stock  was  made  to  anticipate  any  difficulties  which  might  arise  under 
the  proposed  Public  Service  Commission.  The  stock  continues  strong, 
sales  having  recently  been  made  at  97.  The  earnings  are  reported  to  be 
about  7  <4%  on  the  Issued  capital." 

Standard  Gas  &  Electric  Co.  (Delaware). — Bonds. — The 

Phila.  Stock  Exchange  on  April  8  listed  $400,000  additional 

convertible  gold  6s  (increasing  the  amount  listed  to  $2,150,- 

000)  upon  deposit  of  additional  collateral,  viz.: 

Everett  Gas  Co.  lstM.  5s,$l85,000;  Muskogee  Gas  &  Rice.  Co.  pref.  stock, 
$36,800;  Mobile  Electric  Co.  1st  M.  5s,  $20,000.  and  pref.  stock,  $50,000; 
Ottumwa  Ry.  &  Light  Co.  1st  &  ref.  M.  5s,  $29,000,  and  pref.  stock, 
$10,200;  Northern  States  Power  Co.  pref.  stock,  $37,000;  Olympla  Gas  Co 
1st  M.  5s  due  Sept.  1  1945,  $70,000;  Consumers'  Power  Co.  1st  M.  5s 
$196,000.     Compare  V.  91,  p.   1708;  V.  92,  p.  193,  601. — V.  92,  p. 960. 


For  other  Investment  News  see  pages  1041-1042. 
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THE   PITTSBURGH  CINCINNATI  CHICAGO  &   ST.    LOUIS    RAILWAY    COMPANY 


TWENTY-FIRST  ANNUAL  REPORT— FOR  THE  YEAR  ENDING    DECEMBER    31    1910. 


SYNOPSIS. 


Pittsburgh,  Pa.,  March  22  1911. 


GENERAL  INCOME  ACCOUNT  FOR  THE  YEAR  HNDING  DECEMBER  31    1910,   COMPARED   WITH   THE   YEAR   1909. 


Rail  Lines  Directly  Operated. 


1910. 


-Comparison   with    1909 


Increase. 


Freight  revenue $28,212,593  04      +53,505,993  34 


Passenger  revenue 7,988,548  33 

Mail  revenue 1,186,443  22 

Express  revenue 1,403,998  94 

Other  transportation  revenue 1,555,807  61 

Non-transportation  revenue 253,990  25 


Total  operating  revenues $40,601 ,379  39 

Maintenance  of  way  and  structures 85,782,763  78  

Maintenance  of  equipment 7,591,803  85  

Traffic 865,700  62  _ 

Transportation 14,888,503  82  

General 773,213  32  


+  747,695  15 

+"l  10,889  08 

+  200,233  32 

+  58,188  50 

+  54,630,546  14 

+  5854,357  56 

+  1,419,446  44 

+  90,079  06 

+  2,892,374  56 

+  70,569  10 


Total  operating  expenses. 


29,901,985  39       +55,326,826  72 


Net  operating  revenue  rail  lines  directly  operated 510,699,394  00 

[Total  revenue $7,238  25     

'Outside  operations ] Total  expenses 17,954  19      


Deficit 


10,715  94 


Total  net  revenue $1 0,688,678  06 

(P.  C.  C.  &  St.  L.  Ry.  Co 51,344,002  36      _ 

Taxes \ Leased  lines 227,744  82      ..    


Total  taxes. 


Operating  income 

Rentals  paid  (roads  operated  on  basis  of  net  revenue) 

Net  operating  income  of  The  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry.  Co. 

[Dividends  and  interest  on  securities  owned 

Interest,  general  account 

Other  income {Sundry  accounts 


5233,443  40 

63,217  12 

7,590  03 


1,571,717  18 

59,116,930  88 
.    515,620  02 

$8,601,310  86 


+  52,661  37 


+  5186,578  62 
+  42,608  98 

+  5229,187  60 


+  53,613  57 


+  $63,217   12 


Total 


Gross  income. 


Fixed  charges 


(Interest  on  funded  debt $2,574,397  23 

Interest  on  equipment  trust  obligations 244,688  57 

(Interest,  general  account) 

Fixed  rental  of  leased  roads 773,744  67 

Rents 59,749  75 

Hire  of  equipment 767,128  40 

Appropriations  to  sinking  funds 525.690  00 

Advances    to    Cincinnati    Richmond    &    Ft.    Wayne 

Railroad    Company 28,797  88 

Sundry  accounts 20,355  39 

Total 


304,250  55 
$8,905,561  41 


+  517,377  23 


+  5,357  17 

+  1,882  42 

+  219,939  72 

+  33,540  00 


4,994  551 


+  12,166  90 
+  $158,885  25 


Decrease. 


-51,453  25 


—$696,280  58 

— 54,418  48 

—  1,757   11 


-5698,941  95 


-5928,129  55 


-5931,743  12 
—37,032  00 

—1,037  81 


—$926,595  81 

—825,676  09 
— 105,681  94 


—20  16 


Net    incorae. 


From  the  Net  Income 

amounts  have  been  deducted  for  the  following: 

Portion  of  principal  of  equipment  trust  obligations 

Dividends  aggregating  five  per  cent  on  preferred  stock $1,373,777  50 

Dividends  aggregating  five  per  cent  on  common  stock 1,783,328  75 


$3,911,009  52 — $1,085,481  06 

$3,911,009  52 

$626,682  50 


3,157,106  25 


Balance  transferred  to  credit  of  Profit  and  Loss. 


3,783,788  75 
$127,220  77 


Profit  ami  Loss  Account — 

Amount  to  credit  of  Profit  and  Loss  December  31  1909 $3,895,070  47 

Add  profit  realized  from  sale  of  securities  and  settlement  of  sundry  old  accounts 286,626  43 

Balance  of  income  for  the  year 127,220  77 


Deduct  Extraordinary  Expenditure  in  revising  grades  and  alignment,  and  other  outlay  not  properly  chargeable  to  capital  account.. 
Amount  to  credit  of  Profit  and  Loss  December  31  1910 


$4,308,917  67 
675,267  62 

$3,633,650  05 


•Under  the  Inter-State  Commerce  Commission's  classification,  the  operations  of  grain  elevators  and  other  auxiliary  railroad  facilities  are  separated 
jrom  direct  rail  results  and  reported  as  "Outside  Operations." 


CAPITAL  STOCK. 

The  amount  of  capital  stock  authorized  in  the  articles 
of  consolidation  is  as  follows: 

Preferred,  300,000  shares $30,000,000  00 

Common,  450,000  shares 45,000,000  00 

Total $75,000,000  00 

The  amount  of  capital   stock  outstanding  December  31 
1910  was  as  follows: 

Preferred,  274,756  shares $27,475,600  00 

Preferred,  scrip 225  00 

$27,475,825  00 

Common,  356,667  shares 535,666,700  00 

Common,    scrip 110  50 

35, 666, 810  50 

563,142,635  50 


There  was  an  increase  of  $4,625  74  in  the  preferred  and 
$7,010,159  60  in  the  common  stock,  or  a  total  of  $7,- 
020,785  34,  due  to  the  issue  of  $7,015,575  common  stock, 
the  redemption  of  $240  90  preferred  and  $748  76  common 
scrip,  and  to  the  conversion  of  $6,200  of  securities. 

In  addition  to  the  amounts  of  preferred  and  common 
capital  stock  shown  above  as  issued,  there  are  reserved  to 
retire  outstanding  stocks  of  the  constituent  companies 
$87,856  49  preferred  and  $443,532  54  common  stock,  making 
the  aggregate  capital  stock  $63,674,024  53. 


FUNDED  DEBT. 

The  amount  of  funded  debt  authorized  in  the  articles  of 

consolidation   is  $75,000,000  and   the  amount   outstanding 

December   31    1910,    including   unmatured   funded   debt   of 

constituent    companies,    was    $56,974,000,    an    increase    of 

$1,307,000   as   compared    with    1909,    due    to    the   issue   of 

4,000     Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway 

Company   consolidated    mortgage    4%    bonds,    Series    "G", 

the   redemption   of   726   Pittsburgh    Cinicinnati   Chicago    & 

St.   Louis  Railway  Company  consolidated  mortgage  3 %% 

bonds,    Series   "E",    through   the   operation   of   the   sinking 

fund,    and    the   redemption   of    1,960  second  mortgage   7% 

bonds  of  the  Jeffersonville  Madison  &  Indianapolis  Railroad 

Company  matured  July  1  1910. 

Issued   1,000  P.  C.  C.  &  St.  L.  Ry.  Co.,  consolidated  mort- 

1%  bonds,  scries  "G" S4, 000. 000  00 

Deduct  — 

726  P.  C.  C.  &  St.  L.  Ry.  Co.  consolidated 
mortgage  3H%  bonds,  series  "E,"  re- 
defined through  sinking  fund .  S726.000  00 

1,960  J.  M.  &  I.  RR.  Co.  second 
mortgage  7'',,  bonds,  re- 
deemed at  maturity,  Julv  1 

1910  _    .    '__  .81,960,000  00 

7  J.  M.  &  I.  RR.  Co.  second 
mortgage  7",',  bonus,  not 
yet  presented,  and  amount 
thereof  carried  In  the  item 
"Matured  Mortgage,  bonded 
and  secured  debt  unpaid," 
in  the  balance  sheet  ...  7.000  00   1,967,000  00  2,693,000  00 

51,307,000  00 
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CAR  TRUSTS. 

Payments  made  under  Car  rrusl  contracts  (unmatured)  and  balance  due  on  account  of  principal  December  31  loio. 

No.  of  A  mount  Bal- 

S(,r„.v                                                                                                                                     Cars.  rind.  ance. 

Pennsylvania  Steel  Car  Trust.  Series  F  and  K 7oo  5636,756  so  S159.189  20 

Pennsylvania  Steel  Equlpi •    ("rust,  Series  B                           210  193.378  68  .     ^'wIS  ™ 

Pennsylvania  Steel   Equlpmem  Trust,  Series  P.  G.  H,  I  and  K 2.790  2.373.255  22  1,017,109  38 

Pennsylvania  Steel   Rolling  Stock  Trust,  Series  B,  C  and  G                          l.f>00  }^|B.516  57  625.078  53 

Pennsylvania  Steel  Rolling  Stock  Trust,  Series  H,  I  and  K 2.308  1-"«^"R'  \*  1'255'S?Z  «S 

Pennsylvania  Steel  Freight  Car  Trust,  Series  A  and   n J.«»2  ^J'2  2??'5iS  SS 

Pennsylvania  Steel  Equlpmem  Improvement  Trust,  Series  1).  E  and  F     1.524  840,810  05  J«.»iO  0' 

union  Trusl  Co.     Pittsburgh  &  Eastern  Coal  Co.  Cars     ,  goo  joo.ooo  oo  ^0-0"°  °° 

Pennsylvania  General  Freight  Equipment  Trust,  Scries  D,  C  and  E i..»oo  i.(>jo.074  da 

Total                                                  13.024  $7,601,523  50  $6,809,412  32 


l.riuilh 

of  Trust . 

Matures 

Ten  years 

1912 

" 

191? 

" 

1913 

1913 

" 

1915 

" 

1 !)  1 5 

" 

1016 

" 

1  ii  1  6 

*' 

1920 

PITTSBURGH   CINCINNATI   CHICAGO    &    ST.    LOUIS 

I!  \ILW.\Y. 

Main   Line,  Including  Steubenville  Extension   Penna.  RR. 

(1.18  miles) --  884.25  Miles 

Branches  249.24     " 

Line  used  jolntli  with  othei  companies       56.80 

Total -. 1,190.29  Miles 

Increase  (  +)or 
L910.  1909.  I>ccreasc( — ). 

Operating: revenues    $35,412,339  is  £31,338.044  37    +$4,074,295  11    13.00 
Operating;  expenses     26,384,044  50     21,523,059  58      +4.860,984  92  22.58 

Net  oper.  revenue.  $9,028,294  98  59.814,984  79  —  $786,689  81  8.01 
Taxes...      1.344,002  36        1.157,423  74  +180,578  62    16.12 

Operating  income.  $7,684,292  62      $8,657,56105       —5973,208  43    11.24 

The  operating  revenues  increased  $4,074,295  11,  or  13 
per  cent,  due  to  the  increased  tonnage  and  number  of 
passengers  carried  during  the  year.  The  operating  expenses 
increased  $4,8(50,948  92,  or  22.58  per  cent,  and  taxes  in- 
creased $186,578  G2,  or  16.12  per  cent. 

The  revenue  from  freight  traffic  increased  $3,173,227  68, 
or  14.22  per  cent,  due  to  an  increase  in  tonnage  of  5,427,363 
tons,  or  19.44  per  cent,  and  an  increase  of  19.45  per  cent; 
or  694,268,490,  in  ton  mileage,  partly  offset  by  a  decrease  in 
the  revenue  per  ton  per  mile  of  27-100  of  a  mill. 

The  revenue  from  passenger  traffic  increased  $652,761  63, 
or  10.50  per  cent,  due  to  an  increase  in  the  number  of 
passengers  carried  of  893,930,  or  9. (id  per  cent,  an  increase 
in  the  passenger  mileage  of  32, 020, 757,  or  9.64  per  cent, 
and  an  increase  in  the  revenue  per  passenger  per  mile  of 
14-100  of  a  mill. 

There  were  twenty-one  unfilled  numbers  in  the  locomotive 
equipment  at  the  beginning  of  the  year  and  seventeen 
vacancies  were  created  during  the  year;  to  fill  and  replace 
these,  thirty-seven  new  standard  locomotives  were  received, 
and  one  excess  locomotive  was  transferred  to  the  regular 
equipment,  leaving  no  vacancies  or  unfilled  numbers  at  the 
close  of  the  year. 

The  six  coaches,  five  combination  and  fourteen  postal 
cars,  mentioned  in  the  report  for  1909  as  being  unfilled, 
were  received  in  1910.  Three  coaches,  two  combined  passen- 
ger and  one  baggage  and  mail  car  were  authorized  during 
the  year,  but  remained  unfilled  at  the  close  of  the  year. 
There  were  two  vacancies  in  the  passenger  car  equipment  on 
December  31  1909,  and  during  the  year  thirteen  cars  were 
disposed  of;  to  partially  replace  these,  one  passenger  com- 
bination car,  eight  combination  baggage  cars  and  one  postal 
car  of  steel  construction  were  received  and  four  second-hand 
coaches  of  wooden  construction  were  purchased  from  the 
Pennsylvania  Railroad  Company,  leaving  one  vacancy  at 
the  close  of  the  year. 

There  were  594  freight  and  15  cabin  cars  destroyed  during 
the  year;  to  partially  replace  these  534  standard  freight  and 
15  cabin  cars  were  received,  leaving  sixty  vacancies  in  the 
freight  car  equipment  at  the  close  of  the  year.  Final  pay- 
ments having  been  made  on  1,200  gondola  and  100  flat  cars 
acquired  under  Car  Trust  arrangements,  these  cars  became 
the  property  of  your  Company  and  are  now  included  in  the 
statement  of  equipment  owned.  There  were  1.500  gondola 
cars  acquired  through  a  Car  Trust  arrangement  during  the 
year. 

There  were  used  in  construction  of  additional  tracks 
14,933  tons  of  new  and  7,073  tons  of  partly  worn  steel  rail 
and  464,422  cross  ties.  The  length  of  second,  third  and 
fourth  tracks  increased  108.9  miles  and  the  length  of  sidings 
increased  14.2  miles.  212  miles  of  track  were  ballasted  with 
gravel,  85  miles  with  stone  and  65  miles  with  cinders. 

The  charges  for  construction,  &c,  during  the  year,  were 
as  follows: 

Construction,  Right  of  Wan  and  Real  Estate — 
Right  of  way  and  real  estate.  Pittsburgh,  Indianapolis,  Rich- 
mond, Logansport  and  Louisville  Divisions..        - $494,811  47 

Second,  Third  and  Fourth  Tracks,  Pittsburgh,  Indianapolis, 

Logansport  and  Richmond  Divisions.. ..  3,200,773  94 

Stations  and  other  structures  153. 11'8   II 

InterlOCkers,  signals,  telegraph  and  telephone  lines^_  45,240  35 

Track  elevation  In  Chicago,   Illinois. 287,731   tl 

Bridges  at  sundry  points 173.561    18 

Additional  yard  tracks,  sidings,   &c 127,449  10 

$4,482,69!)   16 
Equipment  — 

Locomotives        $561.008  44 

Passenger    Cars _    .        348,303  62 

■lit  Oars.    .  1,946.45096 

Work   Cars        16.240  05 

2,872,093  07 

$7,354,792  23 

LITTLE  MIAMI   RAILROAD. 

Main  Line    .. 1  19.63  Miles 

Xenla  &  Springfield  Branch _   19.32     " 

Dayton  &  Western  Branch 53.43     " 

Cincinnati  Street  Connection  Railway  2.49     " 

Total . 194 .87  Ml les 


Increase!  +)or     Per 
1910.  1909.  Decrease!, — ).    Cent. 

Operating  revenues  $4,112,872  67  $3,642,490  63    +$470,382  oi  12.91 

Operating  expenses 3,011,20431     2,618,31122     +392.893  09  15.01 

Net  operating  revenue  $1,101,668  36  $1,024,179  41  +$77.488  95  7.57 
Taxes 173,934   18  110,63191  +33,302  27   23.08 

Operating  income $927,734  18        $883.547  50       +$44.186  68      5.00 

Add— 
Rent    of    joint    facilities 

and  other  property...        44,157  11  48,234  63        —4,077  52 

Miscellaneous  income...  7,069  88  8,205  17         — 1,135  29 

$978,961   17        $939,987  30       +$38,973  87 

Induct — 

Hire  of  equipment $125,570  12       $104.429  08      +$21,141   oi 

Guaranteed  rental 773.744  67        708.387  50         +5,357  17 

Totalchargcs $899,314  79       $872,816  58      +$26,498  21 

Profit $79,646  38         $67,170  72      +$12,475  66 

The  operating  revenues  increased  $470,382  04,  or  12.91 
per  cent,  and  the  operating  expenses  $392,893  09,  or  15.01 
per  cent;  taxes  increased  $33,302  27,  or  23.68  per  cent,  and 
the  operating  income  $44,186  68,  or  5  per  cent. 

The  freight  revenue  increased  $321,068  74,  or  15.41  per 
cent,  due  to  an  increase  in  the  tonnage  of  637,336  tons,  or 
18.33  per  cent,  and  an  increase  in  the  ton  mileage  of  44,- 
832,609,  or  17.26  per  cent;  while  the  revenue  per  ton  per 
mile  decreased  12-100  of  a  mill.  The  classified  tonnage 
items  showing  the  largest  increases  were  coal,  stone,  sand 
and  lumber. 

There  was  an  increase  of  $82,200  20,  or  9.21  per  cent,  in 
the  passenger  revenue,  due  to  an  increase  of  74,568,  or  7.01 
per  cent,  in  the  number  of  passengers  carried,  and  an  increase 
of  4,440,526,  or  8.91  per  cent,  in  the  passenger  mileage;  the 
average  revenue  per  pass. per  mile  increased  5-100  of  a  mill. 

The  charges  for  Construction  and  Equipment  during  the 
year    aggregated    $98,392  08. 

GENERAL  REMARKS. 

There  was  an  increase  of  6,122,710,  or  18.64  per  cent,  in 
the  tonnage  handled,  and  of  992,165,  or  9.27  per  cent,  in 
the  number  of  passengers  carried,  reflecting  the  prosperous 
industrial  conditions  prevailing  in  the  earlier  months. 

The   total    operating   revenues,    including   revenues   from 
outside  operations,  increased  $4,626,127  66,  or  12.9  per  cent; 
the  operating  expenses  and  taxes  increased  $5,554,257  21, 
or    21.4    per    cent;    and    the    operating    income    decreased 
$928,129  55,  or  9.2  per  cent. 

The  substantial  increase  in  gross  revenues  was  largely 
contributed  to  by  increased  coal  traffic  from  mines  con- 
tiguous to  your  lines,  due  to  the  shutting-down  of  mines  in 
Illinois  and  in  the  Irwin  fields  of  Pennsylvania,  which, 
together  with  a  considerable  increase  in  merchandise  and 
passenger  revenues,  more  than  offset  the  decreases  in  revenues 
in  the  latter  part  of  the  year  resulting  from  the  reduction 
of  the  output  of  the  iron  and  steel  industries.  This  latter 
condition,  however,  is  more  largely  reflected  in  the  decreased 
revenues  from  coke  traffic,  although  the  volume  of  the 
traffic  was  still  further  curtailed  by  a  change  in  furnace 
methods,  in  the  Chicago  district,  whereby  the  coal  is  con- 
verted into  coke  at  the  furnace-;  instead  of  at  the  mines  as 
heretofore. 

The  very  large  increase  in  operating  expenses  was  brought 
about  by  various  causes,  chief  among  which  is  the  advance  in 
wages  which  became  effective  on  April  1st.  To  provide  for 
a  part  of  this  increase,  your  Company  endeavored  to  moder- 
ately revise  certain  class  and  commodity  rates,  affecting 
only  a  relatively  small  percentage  of  the  total  freight  traffic, 
and  which,  if  approved  by  the  Inter-State  Commerce 
Commission,  would  have  resulted,  based  on  the  business  of 
1909,  in  an  increased  annual  freight  revenue  of  your  lines 
estimated  at  $1,500,000.  The  proposed  slight  increases  in 
rates  met  with  pronounced  opposition  and  the  Commission 
has  recently  refused  to  authorize  the  schedules  filed  with  it 
to  secure  the  increased  rates. 

In  the  year  1907  the  ton  mileage  of  the  lines  directly 
operated  byyour  Company  was  about4, 300, 000, 000  miles  and 
the  average  rate  received  per  ton  per  millc  was  6.3  mills, 
or  sixtccn-hundredths  of  a  mill  more  than  the  average  rate 
received  in  1910.  Had  the  average  rate  in  1910  been  the 
same  as  that  of  1907,  the  freight  revenue  on  the  4  ,596,298,830 
ton  mileage  of  last  year  would  have  been  $735,000  greater. 

The  amount  of  wages  paid  has  increased  until  it  now 
constitutes  66  per  cent  of  the  entire  operating  expenses  and 
the  total  wage  advances  during  the  year  will  amount  to 
about  $1 ,700, 000  per  annum,  or  8.5  per  cent  of  the  annual 
pay  roll.  This  sum,  however,  includes  only  (he  actual 
increase  in  rates  of  pay,  and  does  not  take  into  account  the 
added  cost  for  labor  due  to  the  various  restrictive  conditions 
which  were  a  do])  ted  I  0  conform  to  the  practice  on  other  roads. 

The  Maintenance  of  Way  expenses  were  further  increased 
by   charges  arising  in  connection   with   the  double-tracking 
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and  practical  rebuilding  of  a  large  portion  of  the  line  between 
Richmond  and  Indianapolis  and  between  Bradford  and 
Logansport. 

The  Maintenance  of  Equipment  expenses  were  adversely 
affected  not  only  by  the  increase  of  wages,  but  through  charges 
for  freight  car  repairs,  your  Company's  proportion  of  the 
total  mileage  of  the  Freight  Car  Pool  lines  of  the  Pennsylvania 
system,  the  basis  on  which  car  repairs  are  apportioned, 
having  been  greater  than  in  the  preceding  year. 

Transportation  expenses  are  more  largely  affected  by  the 
wage  advance,  and  the  ratio  of  transportation  expenses  to 
gross  earnings  was  made  less  favorable,  owing  to  the  increase 
in  one-way  mineral  traffic,  which  necessitated  a  large  in- 
crease in  the  movement  of  empty  cars. 

Taxes  increased  $229,187  60,  or  17.1  per  cent.  As 
indicating  the  trend  of  railroad  taxation,  this  item  for  the 
year  1900  amounted  to  $842,470  40,  and  in  1910  it  was 
$1,571,747  18,  an  increase  of  86. G  per  cent. 

It  seems  proper  to  note  in  this  connection  the  increasing 
number  of  items  of  expenses  which  are  entirely  beyond  the 
control  of  your  management,  and  the  general  tendency  in 
this  direction  which  is  being  brought  about  by  regulation 
through  legislation,  and  which,  though  difficult  to  detect 
in  the  ordinary  year  to  ye  ir  comparisons  of  results  of  opera- 
must,  ntions,  evertheless,  be  the  subject  of  grave  concern. 

The  various  State  and  Federal  laws  enacted  during  the 
past  ten  years  have  added  heavy  burdens  to  the  annual  cost 
of  operation,  and  while  many  of  them  are  intended  to  provide 
for  safer  operation,  and  are  supposed,  therefore,  to  be  in  the 
interest  of  saefty,  it  is  becoming  increasingly  difficult  to 
meet  this  burden  and  also  adhere  to  the  high  standard  of 
maintenance  and  operation  which  your  Company  has  pro- 
vided for  the  public. 

During  a  recent  session  of  the  Legislature  of  one  of  the 
States  in  which  your  lines  operate,  some  thirty  additional 
laws  were  passed  affecting  railroads,  nearly  all  of  which  will 
add  either  directly  or  indirectly  to  the  cost  of  operation,  and 
some  of  which,  while  purporting  to  be  in  the  interest  of 
safety,  will  result  in  radical  and  expensive  changes  in  the 
character  of  your  equipment  without  accomplishing  any 
definite  results.  Similar  legislation  is  also  being  considered 
in  adjoining  States. 

The  recently  enacted  Federal  legislation  which  requires 
the  changing  of  ladders  and  brakestaffs  on  freight  cars  will 
cost  the  Freight  Car  Pool  lines  of  the  Pennsylvania  System, 
in  which  your  Company  participates  to  the  extent  of  about 
15  per  cent,  nearly  five  million  dollars  during  the  next  five 
years,  with  practically  no  benefit  to  the  lines  thus  affected. 

The  State  and  municipal  legislation  covering  the  elimina- 
tion of  grade  crossings  has  already  resulted  in  expenditures 
of  over  $3,000,000  on  the  lines  of  your  company,  and  with 
the  present  tendency  to  place  a  larger  share  of  this  expense 
on  the  railroads,  the  annual  expenditures  for  this  item  are 
likely  to  be  still  further  increased  in  the  future. 

These  various  burdens,  together  with  the  general  increase 
in  the  cost  of  labor  and  material,  are  shared  in  common  by 
all  roads  to  a  greater  or  less  extent,  and  there  seems  to  be  an 
ill-defined  idea  that  it  may  be  possible  to  offset  them  by 
greater  efficiency  in  other  directions.  The  results  thus  far 
attained,  however,  in  an  earnest  effort  to  profit  by  the  various 
suggestions  are  so  meagre  when  compared  with  the  definitely 
known  and  ever  increasing  burden  of  expense  which  lies 
beyond  control,  that  it  would  seem  unwise  to  build  too  much 
on  hopes  for  relief  in  this  direction. 

The  gross  income  of  the  year  was  $8,905,561  41,  a  decrease 
of  $926,595  81,  the  total  fixed  charges  were  $4,994,551  89, 
an  increase  of  $158,885  25,  so  that  the  net  income  of  your 
company  was  $3,911,009  52,  a  decrease  of  $1,085,48106, 
or  21.7  per  cent.  The  net  income  was  sufficient  to  pay 
dividends  of  five  per  cent  on  the  preferred  and  common 
stocks,  to  provide  for  one-half  of  the  principal  of  maturing 
car  trusts,  and  to  leave  a  balance  of  $127,220  77,  which  was 
transferred  to  the  credit  of  profit  and  loss  account. 

To  provide  funds  for  the  heavy  construction  and  equip- 
ment expenditures,  and  to  repay  the  Pennsylvania  Company 
for  cash  advances,  $7,015,575  of  common  stock  was  issued  in 
February,    the   stockholders,   both   preferred   and   common, 


being  given  the  right  to  subscribe  for  additional  common 
stock  at  par  to  the  extent  of  12*^  per  cent  of  their  respective 
holdings. 

The  second  mortgage  seven  per  cent  bonds  of  the  Jeffer- 
sonville  Madison  &  Indianapolis  Railroad  Company,  amount- 
ing to  $1,967,000,  which  matured  July  1  1910,  were  redeemed 
and  canceled,  with  the  exception  of  seven  bonds  which  had 
not  been  presented  at  the  close  of  the  year.  To  provide 
funds  for  meeting  this  obligation  and  for  completing  the 
large  amount  of  improvement  work  under  way,  especially 
the  double  tracking  of  the  Logansport  Division,  the  balance 
of  the  Series  "G"  4%  Consolidated  Mortgage  Bonds,  amount- 
ing to  $4,000,000,  was  issued  and  sold. 

The  double-tracking  of  the  Logansport  Division  between 
Horatio  and  Onward,  98.8  miles,  was  completed  and  put  in 
use  at  the  close  of  the  year  with  the  exception  of  the  line 
running  through  Union  City,  and  work  is  now  in  progress 
upon  the  construction  of  additional  sidings  and  the  re-arrange- 
ment of  present  sidings  along  this  division.  In  connection 
with  the  double  track  work  eighteen  highway  grade  crossings 
and  one  traction  grade  crossing  have  been  eliminated.  The 
construction  of  a  new  double-track  modern  bridge  at  a  new 
location  over  the  Wabash  River  east  of  Logansport  is  now 
in  progress. 

The  right  of  way  is  practically  all  secured  for  the  double- 
tracking  of  the  Indianapolis  Division  between  Richmond 
and  Knightstown  mentioned  in  the  report  of  1909,  the 
grading  and  masonry  for  the  sections  between  Harveys  and 
Dublin  and  Dublin  and  Knightstown  are  almost  completed, 
and  the  double-tracking  of  the  section  between  Richmond 
and  Harveys  is  practically  completed  with  7.6  miles  in  service. 

The  work  of  elevating  the  tracks  from  Taylor  to  Thirty- 
first  Street  in  the  City  of  Chicago,  mentioned  in  the  report 
for  1909,  was  practically  completed  at  the  close  of  the  year 
and  the  four-track  system  between  Western  Avenue  and 
Halsted  Street,  Chicago,  is  practically  completed. 

The  increase  in  the  charges  to  "Road"  and  "Equipment" 
under  Property  Investment  account  in  the  balance  sheet 
represents  the  expenditures  for  right  of  way  and  real  estate 
and  for  construction  of  second,  third  and  fourth  tracks  on 
the  main  line  divisions,  track  elevation  work  in  Chicago, 
bridges,  stations,  additional  sidings,  yard  tracks,  &c,  and 
for  additions  to  and  improvement  of  your  locomotive  and 
car  equipment,  especially  the  addition  of  1,500  steel  gondola 
cars  which  were  acquired  under  car  trust  arrangements. 

Under  the  terms  of  the  Sinking  Fund  for  the  redemption 
of  your  Consolidated  Mortgage  Bonds,  $726,000  of  these 
securities  were  redeemed  and  canceled.  There  were, 
however,  $4,000,000  of  the  Series  "G"  Bonds  issued  during 
the  year,  so  that  the  amount  of  Consolidated  Mortgage  Bonds 
outstanding  at  the  close  of  the  year  was  $51,843,000. 

An  opportunity  having  offered  during  the  year,  the  23,082 
shares  of  Common  Stock  of  the  Hocking  Valley  Railway 
Company  held  in  your  treasur}^  were  disposed  of  upon  satis- 
factory terms  and  the  proceeds  used  in  defraying  expenditures 
made  on  capital  account. 

A  table  following  gives  the  financial  results  of  all  the 
Roads  in  which  your  company  is  interested,  whether  operated 
under  lease  or  under  their  own  organizations. 

The  Cincinnati  &  Muskingum  Valley  Railroad,  the  capital 
stock  of  which  is  owned  by  your  Company,  shows  increases 
in  Operating  Revenues,  Operating  Expenses  and  Taxes,  and 
Operating  Income,  and  was  able  to  pay  a  dividend  of  five 
per  cent  and  carry  a  substantial  sum  to  the  credit  of  surplus. 

The  Waynesburg  &  Washington  Railroad,  the  control  of 
which  is  vested  in  your  Company,  shows  increased  Operating 
Revenues,  Operating  Expenses  and  Taxes,  and  Operating 
Income,  and  was  able  to  pay  the  usual  dividend. 

The  Pittsburgh  Chartiers  &  Youghiogheny  Railway,  one- 
half  of  which  Company's  capital  stock  is  owned  by  your 
Company,  shows  a  slightly  increased  operating  income,  and 
a  dividend  of  four  per  cent  was  paid  during  the  year. 

The  loss  in  operating  the  Chicago  Indiana  &  Eastern  Rail- 
way was  assumed  by  its  owner,  the  Pennsylvania  Company. 


By  order  of  the  Board, 


JAMES  McCREA,  President. 


INCOME  ACCOUNTS  OF  ALL  CORPORATIONS  FOR  THE   YEAR  ENDING   DECEMBER    31    1910. 


Lines  Operated  Directly. 

Results  of  Operation  by 
Operating  Company. 

Financial  Results  of  Respective  Compa 

-,,( s  Mentioned. 

Mile- 
age. 

Operating 
Revenues. 

Expenses 
Including 

Taxes . 

Rental 
Operating  i  Due     Re- 
Income.  |  spective 
\Cos.  from 
Operating 
Co. 

Other 
Income. 

Gross 

Income. 

Interest 
and   other 
Charges. 

Net 
Income.    Dividends 

Surplus 
or 

Deficit. 

Increase 

or 
Decrease . 

1.190.29 

9.08 

28.02 

194.87 

2.34 

43.02 

Pitts.  Cin.  Chic.  &  St.  L.  Ry 
Ohio  Connecting  Railway.  - 
Pitts.  Wheel.  &  Ky.  RR... 

Lit  lie  Miami  RR 

Englewood  Connecting  Ry. 
Chicago  Ind.  &  Eastern  Ry. 

$ 

35,4  19,578 

503,214 

449,400 

4,112,873 

40,796 

82,758 

$ 

27.746,(1(11 

101,906 

332,410 

3, 185, 138 

25,651 

100,578 

s 

7,673,577 
101,308 
116,990 
927,734 
15,142 
617,820 

3 

4bV,308 
116,990 
773,745 

15,142 

$ 
•458,240 
61,721 
22,167 

"  ~9~836 
85 

5 

8,131,817 

463,029 

139,157 

773,745 

24,978 

D    17,735 

S 

4,220,807 

80,000 

36,2  i:> 

231,083 

31,2  18 

5 

3,911,010 

383,029 

102,913 

542,661 

2  1,978 

D    51,954 

S 

3,157,106 

14  0.000 

60,150 

11542,661 

12,500 

S 
S  753,903— 
S  243,029 
S     42,763 

S     12,478 
D    51,954 

S 
-1579879 
+  39,550 
—  10,105 

—21,059 
— 1,230 

1,467.62 

Total |40,608,618 

31,491,687  9,116,931 

1,307,185 

1 

148.46 
20.56 
28.16 

Lines  Operated   Under  Their 

Own  Organizations. 
Cincinnati  &  Musk.  Val.RR. 
Pitts.  Char.  &  Yough.  Ry_. 
Waynesb.  &  Washingt'nRR 

997,615 
386,473 
143,512 

786, 036'     211,578 
233,448!      153,025 
111,435         32,076 

:::::: 

39,418 
2,263 
7,577 

251,026 

155,288 

39,654 

82,676 
41,738 

168,351 

113,551 
30,054 

100,OOOS     68,351 
37,600  S     75,951 
20,055;S    19,599 

1 

+  251 

+  34.80& 
+  7,102 

197.18 

Total .1    1,527,599 

1,130.919!      396.680 

Includes  the  surplus  from  operation  of  fixed  rental  road. 
a  Dividends  guaranteed  by  The  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway  Company. 
ftJExccss  of  operating  expenses  and  taxes  over  operating  income. 
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GENERAL   BALANCE  SHEET  DECEMBER  31   1910. 


ASSETS. 
Property  Investment  — 
Road  and  Equipment: 
Investment  in  June  80  n>07 — 

Road  $96,988,878  70 

Equipment     13,321,366  57 


♦  [in  estmem  since  June  30  1907 — 

Road  ...$13,044,579  58 

Equipment 12,488,564  07 


5110,285,2(i(l  27 


25,533,143  65 


e  tor  accrued  depreciation   (equipment) 


$135,818 
.Cr.,   363 


403  92 
549  47 


Securities: 

Securities   of   proprietary,    affiliated   and 
controlled  companies    -unpledged — 

Stocks      $1,890,514  31 

Funded   debt.. •  150,000  00 


$135,454,854  45 


other  iii\ estments: 

Advances   to   proprietary,   affiliated   and 
controlled  companies  for  construction, 

equipment  and   betterments $526,169  53 

Miscellaneous    Investments:    Securities — 
unpledged      842,717  00 


2,040.514  31 


1,308,886  53 


Working  Assets — - 

Cash    $2,573,233  54 

Securities  issued  or  assumed  —held  In  treasury        421 ,800  00 

Marketable  securities       - 10000 

Loans  and  bills  receivable 701,600  00 

Traffic  balances  due  from  other  companies..  675,o;>2  2  1 

Due  troni  agents  and  ticket  receivers 917.6('>8  39 

Miscellaneous  accounts  receivable 1,054,372  88 

Materials  and  supplies 2,409.732  56 

Other  working  assets 9,221  71 


8,762,781  32 


Deferred  Debit  Items — 

Temporary  advances  to  proprietary,  affili- 
ated and  controlled  companies $174,987  44 

Working  funds    83,884  48 

Cash  and  securities  In  sinking  and  redemp- 
tion funds 485  81 

Other  deferred  debit  items 564,619  91 


823,977  64 


Total $148,451,014  25 


LIABILITIES. 
Capital  Stock — 

Common $35,066,810  50 

Preferred       27,475,825  00 

stock  liability  for  conversion  of  outstandir 
securities  of  constituent  companies 531,389  03 

Mortgage.  Bonded  and  Secured  Debt — 
Con.  ,\ii<' .  1  \i  per  ct.  bonds.  Series  "A"  P.  C. 

St.  L.   Ry.  CO.,  due   111  HI    <■ 

Con.  Mtg.  i  '  I  per  cl .  bonds,    erli        1"  P.O. 

C.  &  St.  L.  Ry.  Co.,  due  1942 

Con.  Mtg.  4  ' ,  per  cl .  bonds.  Series  "('"  P.  C. 

C.  &  St.  L.  Ry.  Co.,  due  lit  12. 

Con.    Mtg.     1     per    Ct.     bonds. 
Series  "D"  P.  C.  C.  &  St.  I,. 

Ry.  Co.,  due  1945 $5,1  20.00(1  no 

Less  137  bonds  In  sink,  fund       137,000  00 


$63,074,024  53 


Con.  Mtg.  3'..  per  ot.  bonds, 
Series  "E"  P.  C.  C.  &  St.  L. 

Ry.  Co.,  due  1949 $11,998, 000  00 

Less  5,303  bonds  In  sink.  Id.   5,303,000  no 


Con.  Mtg.  4  per  ct.  bonds.  Series  "i  "  P.  C. 

C.  &  St.  L.  Ry.  Co.,  due  1953 

Con.  Mtg.  4  per  ct.  bonds,  Series  "G" 

C.  &  St.  L.  Ry.  Co.,  due  1957 

1st  Mtg.  (cxt.i   5  per  ct.  rcg.  bonds,  S.  &  I. 

RR.    Co.,    due   1914 

Con.  Mtg.  5  per  Ct.  coup,  bonds,  C.  St.  L.    & 

P.  RR.  Co.,  due  1932 

Con.  Mtg.  5  per  ot.  reg.  bonds,  C.  St.  L.    & 

1>.  RR.  Co..  due  1932  

(2d  Mtg.  7  per  Ot.  bonds,  J.  M.  &  I.  RR.  Co., 

matured  July  1st  1910.) 
1st  Mtg.  3  M  per  ct.  bonds,  ChartlersRy.  Co., 

due  Oct.  1st  1931 


10,000,000  00 
8,786,000  00 
1,379,000  00 

4,983,000  00 

6,695,000  00 

10,000.000  00 

10,000,000  00 

3,000,000  00 

1,195,000  00 

311,000  00 

625,000  00 


Equipment  trust  obligations 

Wo  rk  i  n  g  L  tab  mi  ies — 

Traffic  balances  due  to  other  companies 

Audited  vouchers  and  wages  unpaid    

Miscellaneous  accounts  payable 

Matured  Interest,  dividends  and  rents  unpaid 
Matured    mortgage,     bonded    and     secured 

debt  unpaid 

Other  working  liabilities 


56,974,000  00 
6,809,412  32 


$446,670  51 

2.392,892  23 

712,608    16 

10  1,843  38 

17,712  07 
59,619  50 


Accrued  Liabilities  Not  Due — 
Unmatured    interest,    dividends    and    rents 

payable   $1,454,149  10 

Taxes  accrued 1,039,034  86 


Deferred  Credit  Items — 

Operating  reserves 

Other  deferred  credit  items. 


$21,275  79 
184,777  57 


Appropriated  Surplus — 
Additions  to  property  since  June   30    1907 

through  income $5,485,798  37 

Reserves  from  income  or  surplus — 

Invested  in  sinking  and  redemption  funds     5,440,485  81 

Profit  and  Loss 


3,734,403  85 


2,493,183  96 


206,053  36 


10,926,284  18 
3,633,650  05 


Total $148,451,014  25 


♦Does  not  include  Additions  and  Betterments  on  leased  lines    for  which  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway  Co.  does  not  receive 
either  stock  or  bonds,  but  were  paid  for  out  of  its  income. 


Syracuse  (N.  Y.)  Light  &  Power  Co. — Listed. — The  New 
York  Stock  Exchange  has  listed  $5,506,500  Syracuse  Light- 
ing Co.  collateral  trust  5%  bonds  due  1954. 

Earnings  of  Syracuse  Lighting  Co.  for  Calendar  Years. 
Year —  Gross.  Net.  Interest.        Dividends.     Bal.,  Sur. 

1910 $1,427,332  $537,391  $327,060  $200,000  $10,331 

1909 1,240,773  468,987  313,980  125,000  30.007 

The  earnings  of  the  Syracuse  L.  &  P.  Co.  for  the  12  mos.  were:  Dividends 
received  on  $975,400  Syracuse  Lighting  pref.  and  $2,936,550  common 
stock  (total  outstanding  issues  $1,000,000  and  $3,000,000,  respectively), 
$195,597:  interest  received  on  $1,000,000  Syracuse  Lighting  6%  debentures, 
$60,000:  int.  on  Syracuse  Lighting  "extension  and  improvement"  bonds, 
$17,061;  int.  received  on  bank  balances,  $2,112;  total  income,  $274,769: 
general  expenses  and  taxes,  $1,689:  interest  on  Syrac.  L.  &  F.  eollat.  trust 
bonds,  $264,691:  bal.,  net  income,  $8,389.  In  addition  to  this  net  income, 
there  was  received  $66,072  from  the  trust  fund  on  deposit  with  the  Trust 
Co.  of  America. 

Application. — The  Syracuse  Lighting  Co.  on  April  8 
applied  to  the  Public  Service  Commission,  Second  District, 
for  authority  to  issue  $470,000  of  its  extension  and  improve- 
ment 6%    10-year  gold  bonds. 

The  proceeds  are  to  provide  for  the  laying  of  trunk  mains,  for  extensions 
to  the  distributing  system  and  improvements  at  works  and  stations,  and  for 
the  reimbursement  of  moneys  actually  expended  from  income  within  5 
years  for  capital  purposes.  It  is  proposed  to  spend  $60,000  in  the  gas 
department  for  supplying  applicants  not  reached  by  the  present  distributing 
system  and  for  the  additional  meters  necessary  for  new  customers. — V. 
88,  p.  825. 

Taylor  Iron  &  Steel  Co.,  High  Bridge,  N.  J. — Common 

Stock  on  6%  Basis. — The  common  stock  has  been  put  on  a 

6%  dividend  basis  as  of  the  current  year. 

Dividends  of  7%  per  annum  have  been  paid  upon  the  pref.  stock  since 
its  incorporation  in  1891.  The  5%  sinking  fund  bonds  were  placed  by 
William  Morris  Imbrie  &  Co.  in  the  summer  of  1909.   Compare  V.  91,  p.  877. 

Toronto  Electric  Light  Co.— Sale  to  Toronto  Ry.  Interests  — 
The  directors  voted  on  April  8  (a)  to  decline  the  offer  of  the 
City  of  Toronto  to  pay  $125  per  share  for  the  property  (aside 
from  liquid  assets)  and  (6)  to  recommend  to  the  sharehold- 
ers the  acceptance  of  an  offer  made  by  a  syndicate  represent- 
ing, it  is  understood,  the  Electrical  Development  Co.,  a  sub- 
sidiary of  the  Toronto  Railway  Co.,  to  purchase  not  less  than 
two-thirds  of  the  stock  at  $135  cash  per  share,  $20  per  share 
on  deposit  of  the  certificates  with  the  National  Trust  Co.  of 
Toronto,  and  the  remainder  in  6%  scrip  redeemable  in  three 
or  six  months.  This  step  is  understood  to  foreshadow  a 
general  amalgamation,  if  not  a  consolidation,  of  the  electric 
light ,  power  and  street  railway  properties  of  the  city. — V.  92, 
p.  799,  730. 

Union  Bag  &  Paper  Oo. — New  Director . — Chauncey  Mar- 
shall has  been  elected  a  director  in  class  "A,"  for  5  years,  to 
succeed  the  late  Isaac  H.Dixon,  and  Alfred  Clifford  succeeds 
Mr.  Marshall  as  a  director  in  class  "B."  for  one  year. — 
V.  92,  p.  952. 


United  States  Express  Co. — Favorable  Decision. — Justice 
Bischoff  on  Jan.  24  denied  the  second  application  of  John  L. 
Dudley  and  other  minority  stockholders  for  the  appointment 
of  a  receiver. 

The  application  was  based  on  grounds  similar  to  those  advanced  In  the 
previous  application,  which  Justice  Guy  denied  in  June  last,  the  complaint 
having  since  been  amended.  The  Court  says  the  allegation  that  the  com- 
pany is  doing  business  without  a  license,  which  expired  in  1864,  Is  incon- 
sistent with  the  complaint,  and  finds  the  charges  of  waste  and  improper 
■  loans  by  the  management  to  be  unfounded.  The  claim  that  the  directors 
I  concealed  losses  of  $1,000,000  is  also  held  to  be  untrue,  this  being,  it  is 
stated,  due  to  a  change  in  the  system  of  bookkeeping  ordered  by  the  Inter- 
State  Commerce  Commission,  under  which  an  excess  of  outstanding  dis- 
bursements over  receipts  became  presently  chargeable,  instead  of  being 
carried  over  to  a  period  of  actual  payment,  as  under  the  old  system.  In 
regard  to  the  charge  that  the  management  has  been  planning  to  partition 
its  business  among  its  rivals,  it  is  held  that  "the  facts  show  the  company 
is  now  operating  over  the  greatest  mileage  in  its  history,  and  its  gross  earn- 
ings have  greatly  increased  during  the  whole  period  of  the  management 
now  assailed." — V.  91,  p.  1384. 

United  States  Industrial  Alcohol  Co. — Listed. — The  New 
York  Stock  Exchange  has  listed  $6,000,000  7%  cumulative 
pref.  and  $12,000,000  common  stock. 

Earnings. — For  year  ending  Dec.  31  1910: 

Gross  Income $863,599  I  Pref.    dividends    (7%) $420,000 

Net  income 664,077  ]  Balance,  surplus .    244,077 

Total  surplus  Dec.  31  1910,  $925,111. — V.  92,  p.  393. 

United  States  Light  &  Heating  Co. — New  Director. — F.  P. 
Frazier  as  director  succeeds  Julius  E.  French,  deceased. 

Status. — D.  W.  Pye,  formerly  Vice-President  of  the  Safety 
Car  Lighting  &  Heating  and  Pintsch  Gas  companies,  who 
has  assumed  active  management  of  the  company,  in  a  state- 
ment to  the  "Boston  News  Bureau"  says: 

It  is  not  the  practice  of  this  company  to  issue  financial  statements.  The 
company,  however,  has  been  earning  more  than  its  dividend  on  the  $2,500.- 
ooo  7%  cum.  pref.  stock,  and  this  dividend  has  been  regularly  paid  not- 
withstanding necessarily  abnormal  expenses  in  re  locating  its  manufacturing 
establishments  at  New  York  City,  Buffalo  and  Milwaukee  in  one  factory  at 
Niagara  Falls,  N.  Y.,  during  a  period  of  8  to  lo  weeks. 

Our  company  now  owns  21  acres  of  land  at  Niagara  Falls,  and  its  new 
plant  there,  the  largest  of  its  kind  in  the  world,  covers  seven  acres  and  con- 
tains about  169,000  sq.  ft.  of  floor  space  equipped  with  the  most  modern 
devices.  The  company  is  in  a  strong  strategical  position  on  account  of  its 
ability  to  manufacture  every  detail  of  the  equipment.  For  more  than  a 
year  it  has  been  pushed  to  meet  orders  for  Its  axle-lighting  equipments,  due 
primarily  to  Increasing  popularity   of  electricity   tor   train    lighting.— V 

89,   p.    1673. 

United  States  Rubber  Co. — Circular. — Swartwout  &  Appen- 
zellar,  at  the  request  of  the  holders  of  a  large  amount  of  the 
common  stock,  have  sent  out  a  circular  letter  to  the  com- 
mon shareholders  in  which  they  say  that  they  have  retained 
counsel  and  invite  the  co-opera  (ion  of  the  holders  of  common 
shares  in  the  endeavor  to  secure  dividends  on  that  class  of 
stock,  and  also  to  obtain  fuller  information  about  the  com- 
pany than  the  annual    statements   convey. 

Bonds   of    Canadian      Ally.      See     Canadian     Consolidated 

Fell  Co.  above.— V.  92,  p.  123. 
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United  States  Steel  Corporation. — Subsidiaries'  Orders 
March  31. — The  report  of  orders  given  out  on  April  10  shows 
unfilled  orders  on  the  books  March  31  aggregating  3,447,301 
tons,  being  an  increase  of  46,758  tons  during  March. 

Tonnage  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 

1911 1910 1909    1907      1904 

McK.   Feb,   Jan.   Dec.  Nov.    Oct.    Sept.  Aug.  Juln.  Mch.  Dec.    Dec.    Sept. 
3,4       3,4       3,1       2,7       2,7       2,8       3,1        3.5       3,9       5,4       5,9       4,6        2,4 
Compare  V.  91,  p.  1333.— V.  92.  p.  730,  731. 

Western  Electric  Co.,  New  York  and  Chicago. — Listed. — 
The  New  York  Stock  Exchange  has  listed  the  .$6,250,000 
additional  1st  M.  5%  bonds  due  1922,  recently  sold  to  retire 
the  $5,000,000  2-year  ±y>%  collateral  gold  notes  which  were 
paid  off  on  Jan.  1  last,  and  for  additions  and  improvements, 
making  the  total  amount  listed  $15,000,000.  Compare  V. 
91,  p.  1578,  1636;    V.  92,  p.  954.— V.  92,  p.  954,  799. 

— The  stock  and  bond  house  of  Wakefield,  Garthwaite  & 
Co.,  San  Francisco,  has  just  taken  possession  of  large  new 
offices  on  the  ground  floor  of  the  Mills  Bldg.,  232  Montgom- 
ery St.,  in  that  city.  The  firm  has  greatly  enlarged  its  busi- 
ness and  now  has  four  distinct  departments — brokerage, 
investment,  oil  and  statistical — under  separate  heads.  Mr. 
Wakefield,  as  a  member  of  the  Stock  and  Bond  Exchange, 
is  taking  personal  care  of  all  Exchange  matters,  while  the 
investment  department  is  under  the  supervision  of  Mr. 
Garthwaite.  Ralph  H.  Butler,  a  practical  engineer,  is  at 
the  head  of  the  new  oil  department ,  having  had  many  years' 
experience  in  the  oil  fields,  and  Russell  L.  Dunn,  consulting 
engineer  and  statistical  expert,  is  in  charge  of  the  important 
department  of  statistics.  The  firm  is  well  equipped  to  take 
charge  of  all  matters  entrusted  to  it. 

— Lybrand,  Ross  Bros.  &  Montgomery,  the  well-known 
certified  public  accountants  of  New  York,  Philadelphia, 
Pittsburgh,  Chicago  and  London,  have  recently  moved  their 
New  York  City  offices  from  165  Broadway  to  a  larger  and 
more  attractive  suite  in  the  Liberty  Tower  Building,  55 
Liberty  St.  The  company  has  an  extensive  practice  in  all 
branches  of  accountancy,  but  its  confidential  work  in  auditing 
the  business  of  trust  companies,  banks  and  Wall  Street  bank- 
ing firms  is  favorably  regarded  in  financial  circles.  The  firm 
has  many  big  clients  among  the  banking  institutions  of  this 
city  and  Philadelphia.  Its  partners  are:  William  M.  Ly- 
brand, T.  Edward  Ross,  Adam  A.  Ross,  Robert  H.  Mont- 
gomery and  Joseph  M.  Pugh. 

— The  bond  investment  firm  of  Francis  Ralston  Welsh, 
109-111  South  Fourth  St.,  Philadelphia,  is  to-day  advertis- 
ing in  the  "Chronicle"  an  advance  offering  of  $1,300,000 
Empire  Gas  &  Electric  Co.  and  Empire  Coke  Co.  joint  first 
and  refunding  mtge.  5%  bonds,  which  are  due  1941,  callable 
at  102  and  interest  on  any  interest  day  and  are  tax-free  in 
New  York.  Price  97}^  and  interest,  to  yield  5.16%.  See 
advertisement  on  another  page  and  our  "General  Invest- 
ment News"  Department  for  further  particulars. 

— Kissel,  Kinnicutt  &  Co.,  37  Wall  St.,  New  York,  have 
issued  an  interesting  and  suggestive  circular  entitled  "An 
analysis  of  the  present  earnings  and  future  earning  possi- 
bilities of  the  Southern  Railway  Company."  The  circular 
shows  that  for  the  half-year  ended  Dec.  31  1910  the  company 
earned  a  sum  applicable  to  dividends  equal  to  20%  on  the 
market  price  of  the  pref.  stock  at  its  high  point  (about  65), 
contrasting  with  from  1%  to  12.8%  on  the  maximum  prices 
for   the  fiscal   years   ending  June  30  from  1900  to  1910. 

— The  old-established  bond  house  of  Morris  Bros.,  Port- 
land, Ore.,  has  just  opened  a  branch  office  in  this  city  at 
141  Broadway,  under  the  management  of  F.  E.  Calkins.  Mr. 
Calkins  was  for  fourteen  years  with  N.  W.  Harris  &  Co.  as 
one  of  the  associated  heads  of  their  municipal  department. 
The  firm  also  maintains  a  Philadelphia  branch  at  1421  Chest- 
nut St.  Morris  Bros,  have  been  largely  identified  for  many 
years  with  high-grade  Pacific  Coast  securities. 

— The  new  firm  of  J.  A.  Clark  &  Co.  has  opened  an  office 
at  52  William  St.  (Kuhn,  Loeb  Bldg.),  this  city,  to  conduct 
a  general  investment  business  in  bonds  and  other  securities. 
The  firm  is  the  Eastern  correspondent  of  the  bond  depart- 
ment of  the  Chicago  Savings  Bank  &  Trust  Co.  Through 
its  Chicago  connections  J.  A.  Clark  &  Co.  offer  exceptional 
facilities  for  the  purchase  and  sale  of  Western  issues. 

— Wollenberger  &  Co.  of  Chicago  are  trading  actively  in 
the  new  Chicago  Railways  securities,  which  were  issued  in 
connection  with  the  purchase  by  the  Chicago  Railways  Co. 
of  the  old  lines  within  the  city  limits  of  the  former  Chicago 
Consolidated  Traction  Co.  See  advertisement  on  another 
page. 

— C.  H.  Hughes  &  Co.,  engineers,  of  82  Heaver  St.,  New 
York,  are  incorporating  their  business  and  forming  a  stock 
company.  For  several  years  the  company  has  been  engaged 
in  making  expert  reports  and  act  ins  in  the  capacity  of  de- 
signing engineers  for  electric  railroads  and  lighting  companies. 

— Fielding  J.  Stilson  &  Co.  of  Los  Angeles,  Cal.,  are  now 
occupying  their  handsome  new  quarters  on  the  ground  floor 
of  the  H.  W.  Hellman  Bldg.,  115  West  Fourth  St.  The  firm 
have  a  membership  in  the  Los  Angeles  Stock  Exchange  and 
are  well-known  dealers  in  California  securities. 

— W.  S.  Macombcr,  formerly  of  Rhoades  &  Co.,  45  Wall 
St.,  has  become  associated  with  the  bond  department  of 
Farson,  Son  &  Co.,  15  Broad  St.,  N.  Y. 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  14  1911. 
Though  the  underlying  conditions  of  business  in  this  coun- 
try are  not  considered  really  bad  as  a  rule,  it  is  none  the  less 
true  that  actual  transactions  are  still  on  a  very  restricted 
scale.  Everybody  prefers  to  keep  close  to  shore.  The  out- 
look promises  an  increased  wheat  crop,  and  otherwise  the 
prospects  for  the  next  harvest,  whether  of  grain  or  cotton, 
seem  favorable. 

LARD  has  continued  to  decline  on  very  moderate  trans- 
actions. Prime  Western  here  8.35c,  City  7%c,  refined  for 
the  Continent  8.55c,  South  America  9.85c,  Brazil  in  kegs 
lie.  Lard  futures  have  shown  a  declining  tendency  in  sym- 
pathy with  a  lower  drift  of  prices  for  live  hogs,  and  specula- 
tion is  not  particularly  active  at  the  present  time. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.         Mon.       Tues.        Wed.  Thurs.       Fri. 

May  delivery    8.09  7.91  7.94  7.90  8.07  Holi- 

July  delivery    8.14         8.00         8.02         8.05  8.15  day. 

DAILY   CLOSING  PRICES  OF  LARD   FUTURES   IN  CHICAGO. 

Sat.  Mon.       Tues.        Wed.       Thurs.       Fri. 

May  delivery 7.90  7.75  Holi-        7.80  7.92  ^      Holi- 

July  delivery 7.973^  7.85  day.         7 .92  y2      8.02J4      day. 

PORK  on  the  spot  has  been  in  light  demand  and  lower. 
Mess  $19  50@$20,  clear  $17  50@$19  and  family  $21  ©$21  50. 
Cut  meats  in  poor  demand.  Pickled  hams  11 3^  ©12^0., 
pickled  bellies,  clear,  12@14c,  and  pickled  ribs  HJ4@13c 
Beef  has  been  quiet;  mess  $13  50@$14,  packet  $14©$14  50, 
family  $15@$15  50  and  extra  India  mess  $22@$22  50.  Tal- 
low has  been  quiet  and  lower  at  SJ-gC  for  city.  Stearines 
have  been  quiet  at  7J4c  for  oleo  and  9J4C  for  lard.  Butter 
in  good  demand  at  some  decline;  creamery  extras  20@20.HjC 
Cheese  easier;  export  sales  good;  State,  whole  milk,  colored, 
Sept.,  fancy,  13@13^c.  Eggs  steady;  Western  firsts  173^c, 
with  a  good  business. 

OIL. — Domestic  linseed  has  been  quiet  and  steady;  City, 
raw,  American  seed,  92@93c;  boiled  93@94c,  Calcutta, 
raw,  $1.  Cottonseed  has  been  in  moderate  demand;  winter 
6.20©6.80c,  summer  white  6.10@6.80c,  crude  5.07© 
5.14c  Cocoanut  has  continued  quiet;  Cochin  7^@8c,  Cey- 
lon 7%c.  Corn  6. 10 ©6. 15c  Olive  has  been  lower  and 
quiet  at  88  @ 90c  Lard  has  been  comparatively  steadjr, 
with  supplies  not  at  all  burdensome  and  the  demand  fair; 
prime  90c,  No.  1  extra  65©  70c  Cod  steady  and  in  fair 
demand;  domestic  53©55c,  Newfoundland  57@58c. 

COFFEE  on  the  spot  has  declined,  with  light  sales;  Rio. 
No.  7,  nominally  HJ4@12c;  Santos  No.  4,  12%@12%c. 
Futures  have  been  irregular,  latterly,  however,  showing  some 
upward  tendency  both  at  home  and  abroad,  after  declining 
at  one  time.  On  the  surface,  at  least,  the  statistical  position 
is  by  some  considered  rather  strong.  Closing  prices  were 
as  follows: 

April 9. 8 6 (H. 9. 88  I  August 9. 84 (5)9.851  December    __9.50@9.52 

May 9. 86@9. 88 'September  .  -9. 74@9.75|  January 9.52@9.53 

June 9.8 6 @ 9.88  I  October 9. 60 @ 9. 62  1  February  ___9.54@9.56 

July    9. 89 @ 9. 90  |  November  _  _9.55@9.60  ]  March 9.57@9.58 

SUGAR. — Raw  has  been  quiet  and  steady,  though  trade 
has  been  in  a  kind  of  deadlock,  and  latterly  European  cables 
have  been  rather  weaker;  receipts  are  rather  large.  Cen- 
trifugal, 96-degrees  test,  3.86c;  muscovado,  89-degrees  test, 
3.36c;  molasses,  89-degrees  test,  3.11c  Refined  in  only 
moderate  demand  and  still  about  steady.  Granulated  4.75 
©4.80c  Teas  sell  moderately  only,  with  prices  steady. 
Spices  firm,  with  only  a  routine  business. 

PETROLEUM. — Prices  have  been  steady,  with  trade, 
however,  rather  dull.  Refined,  barrels  7.40c,  bulk  3.90c 
and  cases  8.90c  Gasoline  has  been  in  light  demand  but 
steady;  86-degrees,  in  100-gallon  drums,  18%c;  drums  $8  50 
extra.  Naphtha  has  been  steady,  with  moderate  sales;  73© 
76  degrees  in  100-gallon  drums  16%c;  drums  $8  50  extra. 
Spirits  of  turpentine  has  fallen  to  87c  in  response  to  a  de- 
cline at  Savannah.  Rosin  quiet;  common  to  good  strained 
$S  15. 

TOBACCO. — Trade  still  keeps  within  narrow  limits. 
While  there  has  been  some  business  in  Sumatra  leaf,  it  has 
been  smali,  owing  to  the  firmness  at  what  is  regarded  as  a 
high  level.  The  spirited  German  buying  ot  the  recent  Am- 
sterdam sale  is  largely  accountable  for  the  existing  state  of 
things  as  regards  Sumatra  tobacco.  It  is  of  interest  to  re- 
call that  one  German  manufacturer  bought  at  the  last  sale 
nearly  700  bales  of  various  grades  of  Sumatra  at  the  highest 
prices  ever  known,  being  favored  as  compared  with  American 
bidders  bjr  the  relatively  low  German  tariff  on  tobacco. 

COPPER  has  been  dull  and  still  depressed,  with  stocks 
increasing.  Lake  12.30@12$£c,  electrolytic  12J^@12J4c., 
casting  12c  Prices  for  copper  are  at  present  largely  nominal. 
Tin  has  been  rather  more  active  at  lower  prices.  London  has 
declined.  Spot  41.70@41.80c.  Lead  has  been  quiet  but 
steady  at  4:i  <©4  l  £c.  Spelter  has  been  selling  more  freely  at 
5.50c  on  the  spot  and  5.30c.  for  May  and  June.  Iron  has 
been  quiet  and  devoid  of  new  features  of  particular  interest. 
No.  1  Northern  $15  75©$16,  No.  2  Southern  $15  25.  Foun- 
dry interests  are  operating  only  about  60%  of  their  capacity. 
It  was  the  dullest  week  since  January  so  far  as  iron  and  steel 
are  concerned,  all  centres  renorting  a  falling  off  in  trade. 
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COTTON. 

Friday  Nig  hi,  April  14  1911. 
THE  MOVEMENT  OF  THE  CROP  us  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  eliding  this  evening,  the  total  receipts  have  reached 
37,190  hales,  against  37,853  bales  last  week  and  60,182 
hairs  the  previous  week,  making  the  total  receipts  since 
Sept.  1  L910  7,928.595  hales,  against  6,573,648  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since 
Sept.    I    1910  of  1,354,947  bales. 


Receipts  at — 

Sat. 

Won 

Tnes. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

747 

1,950 

6,305 

806 

1,916 

1,553 

13,367 

Port    Arthur 

Texas  City,  &C 

676 

l,7.r>.r> 

1,802 

1,009 

3,670 

483 

13,301 

Gulfporl 

Mobile 

15 

59 

67 

173 

IOI 

-ill 

619 

Pensacola 

1,350 

1,350 

Jacksonville,  &c. 

221 

200 

421 

Savannah    - 

991 

650 

1,228 

053 

1 , 1 66 

857 

5,545 

Brunswick  -- 

Charleston 

47 

2 

69 

1  1 

31 

160 

Georgetown 

74 

74 

Wilmington 

79 

157 

150 

76 

1  17 

579 

Norfolk 

92 

220 

249 

70 

173 

804 

N'port  News,  &c. 

New  York-  _ 

50 

15 

95 

Boston         

30 

S3 

1117 

99 

299 

Baltimore    

576 

576 

Philadelphia 





Totals  tliis  week 

2,727 

5,012 

12,940 

4,153 

8,657 

3,701 

37,190 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
A  liril  14. 


Galveston 

Port  Arthur 

Texas  City.   &c. 

New  Orleans 

Gulf  port    . 

Mobile 

Pensacola 

Jacksonville,    &c. 

Savannah 

Brunswick 

Charleston 

Georgetown 
Wilmington    _  _ 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


37,190  7,928,595     82.410  6,573.648 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  65,339  bales,  of  which  14,383  were  to  Great  Britain, 
1,139  to  France  and  49,817  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Week  ending  April  14   1911. 
Exported  to- 


From  Sept.  1  1910  to  April  14  1911. 
Exported  to — 


Exports 



from — 

Great   |            i  Conti-  i 

Grt  at    | 

Conti- 

Britain. FrnceJ   ne.nl.    1  Total. 

Britain.  France. 

nent  . 

Total. 

Galveston 

0,746     

12,689 

19,435 

932,096  294,783 

975,054 

2,202,533 

Port  Arthur    .  - 

44,898j   54,969 

102,410 

202.277 

Texas  City,  &c. 

211,719    56,933 

33.224 

301,876 

New  Orleans-  _ 

87      

18,203 

18.290 

785.474126,034 

304.409 

1.275,977 

Mobile 

1     . 

5,396 

5,390 

03,039,  41,009 

65,524 

169,572 

Pensacola 

1,350 

1,350 

45,641    30,595 

36,708 

112,944 

Gulfport 





6.2711   19,338 

6,453 

32,062 

Savannah  



4.691 

4,691 

3  11, MS  11 1.2 17 

412,781 

835,836 

Brunswick 





100.0771       

78,325 

178.402 

Charleston 





18,832      9,900 

1)3.1111 

121,833 

Wilmington 







126,171    32,015 

213.221! 

371.412 

Norfolk 





10,645        

3.793 

14,438 

N'port  News.  - 



New  York 

5.635 

1.139 

7,802 

14,576 

204,741    81,460 

204.710 

550.953 

Boston    

05 





65 

91,653       

8,150 

99,803 

Baltimore 

400 



150 

550 

17,059      7, (lis 

65.858 

89,935 

Philadelphia  -  - 

100 



200 

300 

46,046        

12.488 

58,534 

Portland.  Me.  _ 



.... 

669 

669 

San  Francisco . 

. 

650 

650 

80,255 

80,255 

Seattle      





36 

36 

43.050 

43.650 

Tacoma 



_ 

i 

11.752 

11,752 

Portland,  Ore 

Pembina 

i 

| 

Detroit 







— ! 

2,525! 



2.525 

Total 

14,383 

1.139J  49,817|  65.3393,079.994  865.277 

2,811,907 

6,757,238 

Total  1909-10      01,91511,510    55,632  129. 057  1.985. 531  845.321  2,352,9525,184,104 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York 


\ 

On  Shipboard,  Not  Cleared  tor — 

Great 

Ai  ril  14  at — ■    Britain. 

France 

Ger- 
man!/. 

Other 
foreign 

Coast-  | 
wise.    \  Total. 

Leaving 

Stock . 

New  Orleans,.     11,553 

Galveston '     1,707 

Savannah ' 

I  'ha,  lesion    

Mobile     - i      1,172 

Norfolk   '        

New   York 1,900 

Other  ports.-.1          350 

1,575 

3,080 

Hill 

200 

6,329 

10,236 

1,066 

f.ooo 

400 

1,443 
B.583 

2,2110 
200 

279 
1  ,076 

200 
7,000 

21,179 

25,682 

2,438 
7,000 
5,500 
1,150 

78,599 

45.704 

45,834 

18,555 

4,068 

7,867 

177,741 

25,226 

Total  1911       :     10,082 
Total  1910      |    11.8  19 
Total  1909         56,022 

5,2.-,.-, 

7,115 

I2.3.'1,S 

19,031 

12,810 

13,  120 
22,9  53 
33,557 

8,555 
23,246 
18,050 

62,9  19 

78.2  73 

147,519 

403,594 
403,479 
456.213 

Speculation  in  cotton  for  future  delivery  has  at  times 
shown  rather  more  animation,  but  the  net  changes  in  prices 
during  the  week  were  small  until  Thursday,  when  a  sudden 
rise  occurred,  especially  in  August .  Reactions  have  occurred 
now  and  then,  but  they  have  been  moderate  and  transient. 
Leading  bulls  have  apparently  in  one  or  more  cases  liquidated 
large  quantities  of  May  and  July  cotton,  but  it  was  sold  with- 
out seriously  affecting  prices.  Trans-Atlantic  straddles  in- 
volving purchases  of  May  in  New  York  have  been  freely 
liquidated,  and  at  times  the  sales  in  Liverpool,  inevitable 
in  such  cases,  have  temporarily  depressed  prices  there. 
But  on  the  whole  the  effect  has  been  slight.  Shorts  have 
also  shown  a  certain  eagerness  in  covering,  which  has  of  it- 
self tended  to  prevent  any  serious  decline.  A  factor  of  prime 
importance  has  been  the  reports  of  an  active  trade  at  Man- 
chester, with  considerable  business  even  with  China,  as 
well  as  India.  ( >n  the  Continent  of  Europe,  where  trade  is 
evidently  not  in  altogether  satisfactory  shape  as  yet,  there 
are  signs  of  improvement  reported.  The  receipts  at  the 
Southern  ports  and  interior  towns  are  small.  Stress  is  laid 
on  this  fact.  At  New  York  the  certificated  stock  is  steadily 
decreasing.  The  supply  in  the  world  at  large  is  disappearing 
much  faster  than  it  was  a  year  ago.  There  are  some  com- 
plaints of  too  much  moisture  in  the  Eastern  and  central  por- 
tions of  the  belt.  Southern  spot  markets  have  continued 
firm,  although  they  are  generally  reported  quiet.  Some  re- 
ports state  that  certain  cotton  goods  are  beginning  to  show 
more  steadiness,  the  more  so  that  prices  ?.re  understood  to 
he  unprofitable.  Some  insist  that  in  the  speculative  cotton 
market  a  considerable  short  interest  remains  to  be  covered. 
Others  question  this.  The  May  premium  over  July  has 
disappeared.  Many  doubt  whether  a  serious  "corner"  in  the 
May  options  was  ever  contemplated,  with  indictments  still 
in  existence  with  reference  to  a  "corner"  in  the  past.  Mean- 
time, most  of  the  news  in  regard  to  the  weather  and  the  crop 
outlook  appears  to  be  favorable.  Trade  is  so  dull  that  many 
experienced  people  think  there  will  be  more  than  enough  cot- 
ton to  supply  the  needs  of  the  mills.  On  the  recent  marked 
advance  the  short  interest  has  undoubtedly  been  consid- 
erably reduced.  An  extra  session  of  Congress  has  begun, 
and  it  is  believed  that  cotton-goods  schedules  are  certain  to 
receive  legislative  attention.  Unless  the  plant  meets  with  a 
serious  setback,  the  next  crop  may  possibly  be  the  largest 
ever  raised  by  the  South  and  mark  the  opening  of  a  new 
epoch  in  cotton  culture  in  this  hemisphere.  On  Thursday 
August  ran  up  over  $1  a  bale  on  covering  of  shorts,  and  other 
months  also  advanced.  Light  receipts  at  the  South,  spot 
sales  in  Liverpool  of  18,000  bales,  American  and  Continental 
and  Manchester  buying  there  and  reports  of  continued  ac- 
tivity in  Manchester's  trade,  with  the  nervousness  of  shorts 
here,  were  the  chief  factors.  Leading  bulls  sold,  it  is  be- 
lieved, on  the  rise.  Spot  cotton  has  advanced  to  14.85c. 
for  middling  uplands,  a  rise  of  25  points  for  the  week,  with 
a  better  business  on  Thursday. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be    delivered  on  contract,  arc  as  follows: 

Middling  _. c.     Basis 

Strict  low.  mid 0.25  off 

Low  middling 0.75  off 

Strict  good  ord 1.20  ofl 

Good  ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

A pril  8  to  April  14—  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

-Middling   uplands 14.65      14.75      14.70      14.65      14.85  H. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


Fair c. 1.50  on 

Strict  mid.  fair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.00  on 

Good   middling 0.44  on 

Strict  middling 0.22  on 


Good  mid.  tinged. c  .Even 
Strict  mid.  tinged.  ,0.15  ofl 
Middling  tinged. -.0.25  off 
Strict  low. Mid. ting. 0.75  ofl 

Low  mill,  tinged 1 .75  Off 

Middling  stained ...  1 .00  ofl 


1911c 14.85 

1910 15.10 

1909,  -     10.45 
1908,  _   -.10.00 

1907 -11.10 

1906 11.80 

1905 7.85 

1904 -.14.25 


1903. 
1902. 
1901- 
1900- 


10.50 
9.19 
8.31 
9.81 


1899 6.12 

1898 6.19 

1897 7.44 

1896 7.88 


1895-C... 

6 

.-,n 

1894 

..    7 

56 

1893 

...    8 

25 

1892 

..   7 

12 

1891 

8 

94 

1890 

..11 

75 

1889-  .. 

..10 

69 

1888 

..   9 

75 

1887. C 10.02 

1886 9.25 

1885-      .11.00 

188  -1   11.94 

1883 10.25 

1882 12.25 

1881-       10.88 
1880_„  11.88 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SA1  BS. 

Spot . 

Contr'ct 

Total . 

Saturday      .  Quiet,     5  pts.  adv 
Monday           Quiet,   1  0  pis.  ad\ 
Tuesday        .  Quiet.     5  pts.  dee 
Wednesday.  Quiet,    5  pts.  dec 
Thursday        Quiet.  20  pts.  ad\ 

Firm     .  - 
Firm  . 
Steady 
Steady 
Steads 

HOLIDAY 

5,398 

i. Km 

5.398 

1  .100 

Total 

0,498 

6,49 

1044 
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FUTURES.— The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 


April  14 —  1911. 

Stock  at  Liverpool bales. 1,113, 000 

Stock  at  London 7.000 

Stock  at  Manchester 100,000 


1910.            1909.  1908. 

737,000    1,331,000  959.000 

5,000            9,000  8,000 

53,000          72,000  79,000 


Total  Great  Britain  stock 1,220,000 

Stock  at  Hamburg 7,000 

Stock  at  Bremen 253,000 

Stock  at  Havre 320,000 


Stock  at  Marseilles- 
Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


2,000 
22,000 
54.000 

9,000 


795,000 

7,000 

291,000 

322,000 

2,000 

7,000 

23,000 

5,000 


1,412,000    1,046,000 


11,000 

484,000 

332,000 

4,000 

42,000 

45,000 

2,000 


19,000 

455,000 

251,000 

4,000 

44,000 

28,000 

22,000 


Total  Continental  stocks 667,000       657,000       920,000       823,000 


Total  European  stocks 1.887,000   1 

India  cotton  afloat  for  Europe 134,000 

Amer.  cotton  afloat  for  Europe-  211,382 

Egypt, Brazil, &c.,aflt. for  Europe.  37,000 

Stock  in  Alexandria,  Egvpt 199,000 

Stock  in  Bombay,  India 580,000 

Stock  in  U.  S.  ports 466,543 

Stock  in  U.  S.  interior  towns 438,585 

U.  S.  exports  to-day 1.831 


452,000   2,332,000    1.869,000 

217 


20 
129 
718 

481 

424 

19 


,000 
,565 
,000 
,000 
,000 
,752 
,186 
,607 


142,000 
269,236 

31,000 
256,000 
457,000 
603,732 
579,256 

33,615 


108,000 
296,803 

32,000 
222,000 
607,000 
526,052 
435,162 

32,011 


Total  visible  supply 3,955,341  3,784,110  4,703,839   4,128,028 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
■   American — 

Liverpool  stock bales. a  993,000  672,000  1,219,000 

Manchester  stock 82,000  41,000  61,000 

Continental  stock 621,000  617,000  881,000 

American  afloat  for  Europe 211,382  322,565  269,236 

U.  S.  port  stocks 466,543  481,752  603,732 

TJ.  S.  interior   stocks 438.585  424,186  579,256 

U.  S.  exports  to-day 1,831  19,607  33,615 


Total  American 2,814,341   2.578,110  3,646,839   2,939,028 


East  Indian,  Brazil,  &c. — 

Liverpool  stock 120,000 

London  stock 7,000 

Manchester  stock 18,000 

Continental  stock 46,000 

India  afloat  for  Europe 134,000 

Egypt.  Brazil,  &c,  afloat 37,000 

Stock  in  Alexandria,  Egypt 199,000 

Stock  in  Bombay,  India 580,000 


112,000 

9,000 

11,000 

39,000 

1  12,000 
31,000 

255,000 

457,000 


124,000 

8,000 

12,000 

76,000 

108,000 
32,000 

222,000 

607,000 


Total  East  India,  &c 1,141,000   1,206,000   1,057.000   1,189,000 

Total  American 2,814,341    2,578,110    3,646,839    2,939,028 


Total  visible  supply 3.955.341   3,784,110  4,703,839 


4,128,028 
5.57d. 
9.90c. 
8  %d. 
9.85d. 
5  3-1 6d. 
4   15-16d. 


Middling  Upland,  Liverpool 7.96d.  7.81d.  5.54d. 

Middling  Upland,  New   York 14.85c.  15.25c.  10.60c. 

Egypt,  Good  Brown.  Liverpool..  10%d.  16Kd.  85Sd. 

Peruvian,  Rough  Good,  Liverpool  11.25d.  ll.OOd.  7.75d. 

Broach,  Fine,  Liverpool 7Hd.  7^d-  5  5-16d. 

TLnnevelly,  Good,  Liverpool 7:'id.  7  l-16d.  5>4d. 

Continental  imports  for  the  past  week  have  been  78,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  164,069  bales,  a  gain  of  171,231  bales  over  1910, -a 
decrease  of  748,498  bales  from  1909,  and  a  loss  ofj!7_\6S7 
bales  from  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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*  This  year's  figures  estimated. 
.  The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  19,011  bales  and  are  to-night  14,399 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  10,076  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11 

Apri7  14 —  Since 

Shipped —                                                  Week.  Sept.l. 

Via  St.  Louis 4,588  453,648 

Via  Cairo 2,056  190,844 

Via  Rock   Island 32  25,862 

Via  Louisville 2,892  120,254 

Via  Cincinnati 684  62,696 

Via  Virginia  points 1,278  157,913 

Via  other  routes,  cScc 1,489  159,116 


Week . 
6,661 
3,213 
41 
2,398 
536 
1,398 
2,798 


1909-10 

Since 

Sept.  1. 

344,172 

154  019 

20,085 

94,727 

40,901 

122,135 

135,475 


Total  gross  overland ..13,019   1,170,333 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c_.      970 

Between  interior  towns 586 

Inland,  &c,  from  South 1,014 


17,045        901.514 


148,515 
53,771 
39,158 


2.163 
473 
515 


80,302 
38,733 
47,181 


Total  to  be  deducted 2,570       241,444 


3,151       166,216 


Leaving  total  net  overland  • 10,449       928,889  13,894       735.298 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  10,449  bales,  against  13,S94  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  11)3,591  bales. 


1910 

In  Sight  and  Spinners' 

Takinqs.  Week. 

Receipts  at  ports  to  April  14 37.190 

Net  overland  to  April  14 10,449 

Southern  consumption  to  April  14  49,000     1,515,000 

Total  marketed 96,639   10,372,484      142,304      8,971,946 

Interior  stocks  in  excess «19,0ll         387,807      '39,523         341,023 


1909-10 

Since 
Week.  Sept.  1. 
82,410  6.573,648 
13,894  735,298 

46,000      1,663,000 


Came  into  sight  during  week,.   77,628      102,781 

Total  in  sight  April  14 10,760,291        


9.312,969 


North,  spinners'  takings  to  Apr.  14  17,502 
*  Decrease  during  week. 


1,829,478        14,768      1,838,346 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1 909 — April  16 1 43 ,604 

1908 — April  18 95,551 

1907— April  19 108,306 


Since  Sept.  1 —  Bales. 

1908-09 — April   16 12,011,781 

1907-08 — April   18 10,122,229 

1906-07 — April   19 9,611,941 


1906— April    20 141,253  1 1905-06— April  20 11.109,409 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


An;.  15  1911.1 


THE   CHRONICLE 


1045 


ir<r:V  ending 

\pnl    1  1 

<  tios                          for  Middling  Cotton  on 

Monday. 

Tuesday 

Thursd'y. 

i  (ah  ei  ton 
New  Orlean 
Moblli 

ii', 

ii  ', 

1  1  5-16 

14  % 

i  i  ■  , 
i  i   ..  L6 

11  5-16 

i  i    i 
i  i  :.-16 

lis 

S.i  \   inn.'lll 

Wilmlng  i  on 

Baltimore 

Iphia 

Augusta 
Memphis 
St.    LOUlS 

Houston 

Little  Rock 

i  i  '.i   Ii; 

1  I  !, 

1 

i  :  \  . 
i  i  ', 

14% 

1   1    '. 

15.00 

i  I 

1   !     . 
1  1  ', 

1 

11  5-16 

i  i    , 

i  1.90 

1  1  j 
I  I  ', 

1  1   5-16 

14  M 

15 

1  1   5-16 

HOLI- 
DAY . 

NEW  ORLEANS  OPTION  .MARKET.— The  highest, 
lowest,  and  closing  quotations  for  leading  options  in  the  New 
Orleans  eol  ton  market  for  the  past  week  have  been  as  follows: 


Sal' day, 

Monday,]  Tuesday, 

Wed' day. 

Thursd'y, 

Friday, 

1  pi  tl  8. 

April  10.  \April  11. 

April  12. 

April  13. 

April  14. 

April— 

1 1  ingc 

—  @  — 

—    @    —1—   @    - 

—    @    — 

—   @   — 

(losing 

14.45     - 

— 

1  1. 48-.  5(1 

14.50    — 

14.60    — 

Range    

1  1. 52-. 60 

14.62-.72 

1  1.54-.71 

1  1.54-.62 

14. 66-. 75 

Closing   

14.39-. 60 

14. 69-.  70 

14. 59-. 60 

14. 61-. 62 

14. 71-. 72 

.lllll,' 

.. 

—   @   — 

—    @    — 

—    @    — 

—   @    — 

—    @    — 

Closing 

14. 62-. 64 

1  1.74-.76 

14. 05-.  67 

14. 66-. 68 

14.77-. 79 

Range  

1  1.53-.63 

11. 65-. 77 

1  1.62-.78 

14. 61-. 69 

14. 76-. 84 

Closing 

14.62-.6S 

14.75-.76 

1  1.67    —  14 

14. 79-. 80 

August — 

Range  

13.89-. 05 

14. 13-. 18 

11. 08-. 26 

14. 07-. 18 

1  I.22-.2!) 

HOLI- 

Closing  

l  1.03 

14.13-.14 

14. 11-. 14 

14. 17-. 18 

14. 27-. 28 

DAY. 

October — 

Mange     

12.67-.80 

12. 77-. 8  1   12. 74-. 88 

12. 74-. 80 

12. 82-. 87 

Closing 

12. 79-. 80 

12. 83-. 8  1    12. 76-.  77 

12. 77-. 78 

12.84-.85 

November — 

Ran  re    

—    @    — 

—    @    — 

—  @    .76 

—    @    — 

■ 

Closing; 

12. 74-. 76 

12. 75-. 77 

12. 74-.  71 

12.72-.74 

12. 8(1-. 82 

December — 

Range    

12. 63-. 76 

12. 72-. 80 

12. 72-. 82 

12. 70-. 72 

12.76-.81 

Closing   

12. 75-. 76 

12.7S-.7i) 

12.72-.73  12 

12.80-. 81 

January — 

Range    

—   @    — 

—    @    — 

—   @    — 

—    @    — 

—    @    —   . 

Closing        

12.78      - 

12. 80-. 82 

12.74-.76 

12. 74-. 76 

12.82-. 84 

Tone  — 

Spot _ 

Steady. 

Firm. 

Steady. 

Steady. 

Steady. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  are  in  the  main 
of  a  satisfactory  tenor.  Rain  has  been  quite  general  and 
rather  heavy  at  a  few  points  and  this  interfered  to  some 
extent  with  farm  work  especially  in  the  early  part  of  the 
week.  On  the  whole,  however,  cotton  planting  has  made 
good  progress. 

Galveston,  Texas. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  GO  to  72,  averaging  66. 

Abilene,  Texas. — The  week's  rainfall  has  been  sixteen 
hundredths  of  an  inch,  one  one  day.  Average  thermometer 
58,  highest  68  and  lowest  48. 

Palestine,  Texas. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  reaching  one  inch  and  seventy-seven 
hundredths.  The  thermometer  has  averaged  64,  the  highest 
being  76  and  the  lowest  52. 

San  Antonio,  Texas. — It  has  been  dry  all  the  week. 
The  thermometer  has  averaged  61,  ranging  from  52  to  70. 

Taylor,  Texas. — There  have  been  showers  on  two  days 
during  the  week,  to  the  extent  of  six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  56  to  70,  averaging  63. 

Shreveport,  Louisiana. — It  has  rained  on  three  days  of 
the  week,  the  rainfall  reaching  one  inch  and  eighty-two  hun- 
dredths.    The  thermometer  has  ranged  from  44  to  86. 

Vicksburg,  Mississippi. — Rainfall  for  the  week  five  inches 
and  twenty-two  hundredths.  The  thermometer  has  averaged 
64.5,  ranging  from  45  to  84. 

Charlotte,  North  Carolina. — It  has  rained  during  the  week, 
the  precipitation  being  seventy-two  hundredths  of  an  inch. 
Average  thermometer  58,  highest  SO,  lowest  37. 

Helena,  Arkansas. — We  are  having  almost  too  much  rain. 
There  has  been  rain  on  three  days  during  the  week,  the 
rainfall  being  two  inches  and  fifty-two  hundredths.  The 
thermometer  has  ranged  from  41  to  83,  averaging  59. 

Mobile,  Alabama. — Cotton  planting  proceeded  slowly  the 
early  part  of  the  week  on  account  of  the  rain,  but  latterly 
it  has  made  good  progress.  General  crop  prospects  are  very 
satisfactory.  We  have  had  rain  on  four  days  the  past  week, 
the  rainfall  being  two  inches  and  seventy-three  hundredths. 
The  thermometer  has  averaged  67,  the  highest  being  76  and 
the  lowest  52. 

Montgomery,  Alabama. — Rains  have  interefered  with  farm 
work.  It  has  rained  on  two  days  of  the  week,  the  rainfall 
reaching  one  inch  and  forty-five  hundredths.  The  ther- 
mometer has  averaged  63,  ranging  from  48  to  84. 

Selma,  Alabama. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  being  one  inch  and  fifty  hundred)  lis. 
The  thermometer  has  ranged  from  44  to  87,  averaging  77. 

Savannah,  Georgia. — We  have  had  light  rain  on  five  days 
of  the  week,  the  rainfall  reaching  one  inch  and  ninety  hun- 
dredths.    The   thermometer   has   averaged    64. 

Charleston,  South  Carolina. — It  has  rained  on  three  days 
of  the  week,  the  rainfall  reaching  one  inch  and  one  hundredth. 
The  thermometer  has  averaged  66,  ranging  from  47  to  84. 

Madison,  Florida. — The  week's  rainfall  has  been  seventy- 
five  hundredths  of  an  inch  on  two  days.  Average  ther- 
mometer 70,  highest  85  and  lowest  55. 

New  Orleans,  Louisiana. — We  have  had  rain  on  two  days 
the  past  week,  the  rainfall  being  five  inches  and  ninety-two 
hundredths.     The  thermometer  has  averaged  68. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1910-11. 


Week. 


Season . 


Visible  supply  April  7 4,119,410        

Vis si ySept.  1 <      1,495,514 

American  In  slghl  to  April  1 1    .  77,628  10,760,291 

Bombay  receipts  to  A  prill.-!  OO.OOO  1, 730,000 

Other  India  shlp'ts  to  April  13   .  18,700  282. on:, 

Alexandria  receipts  to  April  12.  8.000  988.000 

Other  supply  to  April  12*  0  224,000 


1909-10. 


3,971,521! 

102.78  1 

94,000 

29,000 

1,000 

3.000 


1.93 1,022 
9,312,969 

2..",(i.-!,000 
283,000 
0  18,000 
197,000 


Total  supply- ---  4.287,738  15,179,810  4,201,302  14.934.991 


Deduct — 
Visible  supply  April  14 3.955,341 


3,955,3  11 


Total  takings  to  April  14.. 

of  which  American 

Of  which  other -. 


417,19211,150,881 


332,397  14,524,469  3,784,110;  3,784,110 
230.697  8,739,4m  248,192  8.188,881 
101.700     2,785.0051      169,0001    2,962,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  13. 
Receipts  hi — 

1910-11. 

1909-10. 

1908-09. 

Week. 

Sept.  1. 

Week 

Since 
Sept.  1. 

11,,/, 

Since 
Sept.  1. 

1,0.000  1.7:  !0. 000 

94,000'2,563,000 

62,000  1.635,000 

For  the  Week. 

Since  Si  plembi  r  1. 

Exports 

.1  rom — 

Greal 

Japan 

Great 

Conti- 

.la pan 

Britain. 

ncnt. 

A- China 

Total. 

Britain. 

nent. 

<(•  China. 

Total. 

Bombay — 

1910-11-. 

4,000 

18,000 

18,000 

0,000 

29,000 

587,000 

370,000 

9S6.000 

1909-10-- 

9,000 

10,000  103,000 

122,000 

78,000 

(ISO, 000 

671,000  1,438,000 

1908-09-- 



17.000 

9,000 

26.000 

19,000 

456,000 

478,000 

953,000 

Calcutta— 

1910-11.. 

1.000 

5,000 

6,000 

3,000 

24,000 

18,000 

15,000 

1909-10.. 

2,000 

2.000 

4,000 

3.000 

29,000 

36,000 

r,s, 000 

1908-09-- 



1,000 

1,000 

4,000 

28,000 

27,000 

59,000 

Madras — 

1:110-11.. 

8.000 

18,000 

5 

26,005 

1909-10.  . 

1,000 

1,000 

4.000 

10.000 

1,000 

15.000 

1908-09 .. 

1,000 

1,000 

3,000 

16.000 

2,000 

21.000 

All  cithers — 

L910-11-. 



9.000 

3.700 

12,700 

27,000 

179.000 

5,000 

211.009 

1909-10.. 

1,000 

23,000 

24,000 

19,000 

179,000 

2,000 

200,0)0 

1908-09. . 

1,000 

9,000 

5,000 

15.000 

14,000 

141,000 

19,000 

174,000 

Total  all— 

1910-11.. 

5.000 

27,000 

26,700 

58,700 

67,000 

SON. 000 

393, 005 

1,268,1  05 

1909-10. . 

10.000 

36,000  105,000 

I.')  1.000 

104,009 

907,000 

710,000 

1,721,000 

1908-09-- 

1.000 

27,000 

15.000 

43,000 

40,000 

641,000 

526,000 

1,207,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Ei/ypt, 
April   12. 


Receipts  (can  tars)  - 

This  week 

Since  Sept.  1... 


1910-11. 


38,000 
7,412,071 


1909-10. 


5.500 
4.858,076 


1908-09. 


22,000 
6,510,411 


Exports  (bales)  — 

This 

Week.. 

Since 
Sept.  1. 

This 

Week . 

.Since 
Sept.  1. 

This  1   Since 
Week.  Sept.  1. 

To  Liverpool-.    

To  Manchester 

To  Continent  ._ 

1,250 

io",666 

400 

187,363 

192,158 

329,418 

98.786 

3,250 

4".  500 
400 

136,650 

112,352 

252,669 

57,100 

6,000;  157,485 
7,250  164,383 
3, 750, 268, 785 

To  America 

2,2501    64,138 

Total   exports.. 

11,650 

807,725 

8,150 

558,771 

19,250  654,791 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
yarns  and  firm  for  shirtings.  Manufacturers  are  generally 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

32s  Cop 

Twiil. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 

Mid. 
Upl's 

32s  Con 
Twist. 

$X  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
UplA 

Feb. 
24 

Mcb 

3 

10 

17 

24 

31 

Apr. 

7 

14 

d.                      d. 

107-16-*      11% 

107-16(5*     11% 
10%      (o>      im 
10%     @     11  Mi 
10%     «     11% 
10%      US      11% 

109-16®119-16 
10  9-16@119-16 

8.  d.            s.  d. 

5     7   @10  10  Vt 

5     7   ®10    10  H 
5     6%  a.  10   10 
5   11      @11     0 
5   11      fa,  11     0 
5    11      fell     0 

5   11      @11     0 
5   11      @11     0 

d. 
7.51 

7.64 

7.6! 
7.75 
7.73 
7.70 

7.83 
7.96 

d. 

10  7-16® 

WH     @ 
10%      @ 
10%      @ 
10%      ft* 
10%     @ 

10%     @ 
10  9-16  a 

d. 

11% 

n% 
11% 
11% 
11% 
11% 

11% 
11% 

s.  d.            s.  d. 

5     5     S9  10% 

5     6     <2>10  0 
5     6     (6,10  0 
5     6     (210  0 
5     6%  a,  10   14 
5     7      (5,10   1% 

5     7%@10  3 
5     7%@10  3 

d. 

7.99 

8.07 
8.05 
8.17 
8.15 
7.96 

7.92 
7.81 

GEORGIA  INDUSTRIAL  ASSOCIATION.—  Annual  Meet- 
ing.— The  Secretary  of  the  Georgia  Industrial  Association, 
which  includes  all  the  cotton  mills  of  the  State,  informs  us 
that  the  organization  will  hold  its  annual  meeting  at  Warm 
Springs,  Ga.,  on  Thursday  and  Friday,  June  15  and  16  1911. 
An  interesting  program  is  being  arranged  and  noted  speakers 
will  address  the  convention  on  each  of  these  days  on  matters 
pertaining  to  the  cotton-manufacturing  industry.  A  large 
attendance  is  believed  to  be  assured,  and  the  meeting  will  be 
of  great  importance,  as  steps  will  be  taken  looking  to  the 
matter  of  curtailment  on  account  of  the  depressed  condition 
of  the  cotton  goods  trade. 

EGYPTIAN  COTTON  CROP.— Under  date  of  Alexan- 
dria, March  17,  Messrs.  Eugen  C.  Andres  &  Co.  of  Boston 
have   the   following: 

Reports  from  the  Interior  continue  favorable  and  planting  Is  progressing 
satisfactorily,  with  the  exception  of  a  few  provinces  which  are  somewhat 
backward. 

Advices  of  March  25  were: 

Preparations  are  in  advance,  thanks  to  favorable  weather.  The  Ministry 
of  the  Interior,  in  conjunction  with  the  Department  of  Agriculture,  are 
more  than  ever  alive  to  their  responsibility,  and,  in  view  of  the  splendid 
results  obtained  last  year,  are  preparing  to  organize  a  body  ol  expert  in- 
spectors ,]who  will  see  to  the  carrying  OUt  of  instructions  In  connection  with 
the  destruction  of  the  cotton-worm  and  all  other  points  necessary  to  obtain 
the  best  results. 
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EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  wo  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  March, 
and  since  Oct.  1  1910-11  and  1909-10,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


Yarn  cfc  Thread. 


Cloth. 


Total  of  All. 


000s 
omitted.  1910-11  1909-10!  1910-11.  ,  1909-10.  I  1910-11.  \  1909-10.    1910-11.  I  1909-10. 


Oct  ... 
Nov  ... 
Dec 

1st  qr. 

Jan 

Feb 

March.. 

2d  qr. 

6  mos_- 


Lbs.    |    Lbs. 
20,079    21,314 
18,006!  20,451 
19,595    18,068 


Yds. 
519,432 
511,047 
547,961 


Yds. 
515,615, 
463,326 

482,827 


Lbs. 

96,729 

95,167 

102,041 


Lbs.  Lbs.  Lbs. 

95,964  116,808  117,278 

86,232i  113,1731  106,683 

89,870  121,636  107,938 


57,680    59,833  1,578,440  1,461,813      293.937:     272,066     351,617      331,899 


21,369;  17,879 
19,2-17  18,181 
24,142    18,553 


568,228 
529,0071 
636,198; 


497,747, 
469,525 
475,819 


102,439 
95.317J 

114,837 


89,733 
84,645 
85.780! 


123,808'     107,612 
114,614[     102,826 

138,979      101.333 


64.808    54,613  1,733,433  1.434,091     312,593     200,158;    377,401     314,771 


122,488114,4463,311,873  2.904,904s    606, 5301    532,224]    729,018j    646,670 

Stockings  and  socks. I  656  540 

Sundry  articles ,      23.4431      21,505 

Total  exports  of  cotton  manufactures '    753,117:    668,715 

The  foregoing  shows  that  there  has  been  exported  from 
the  United  Kingdom  during  the  six  months  753,117,000  lbs. 
of  manufactured  cotton,  against  638,715,000  lbs.  last  year, 
or  an  increase  of  84,402,000  lbs. 

A  further  matter  of  interest  is  the  destination  of  these 
exports,  and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  March  and  since  Oct.  1  for  each  of  the  last  three 
years. 


Picrc  (loods — Yards. 
(000s  omitted.) 

East  Indies 

Turkey,  Egypt  and  Africa. 

China  and  Japan 

Europe  (except  Turkey) 

South  America 

North  America 

All  other  countries 

Total  yards 

Total  value 

Yarns— Lbs.  (000"  omitted). 

Holland    

Germany    

Oth.Europe(exceptTurkey). 

East  Indies 

China  and  Japan 

Turkey  and  Egypt 

All  other  countries 

Total  pounds 

Total  value 


Mar  eh. 


1911 


265,359 
115, 4S5 
80,756 
47,604 
51,405 
32,322 
43,267 

636,198 
68,605 


4.815 
5.284 
3,564 
3.850 
193 
1,041 
3,373 


22.120 
£1.565 


1910. 


211,144 
74,327 
42,245 
45,061 
36,380 
30.707 
35,955 

475.819 
£6,143 


4,298 
4.165 
2,561 

2,019 

62 

809 

2,441 


1909. 


October  1  to  March  31. 


1910-11.  I  1909-10.  |  1908-09. 


202,67311,389 
93.126|  615 
63,450 
3.8,865 
31,775 
27,865 
35,113 


582,1,317 
273!     476 


352 
22 '7 
309 
180 
236 


964 
428; 
760 
298 
568 


230 
219 
256 
196 
206 


3S7'1,026,056 

5f7l  523,828 
352,  291,862 
172.579 
192.198 
167,863 
196,300 


492.807  3.311 
£5,763     £44 


4,258 
3.271 
3,599 
2,995 
864 
1,829 
2,762 


16,355'   19,578 
£1,060;  £1,025 


873'2,904 
406     £36 


22,631 
28,627 
17,588 

18,597 

626 

5,552 

17,460 

111,081 
£7.980 


904[2,570,686 
210     £31,117 


22,735 
22,422 
16,398 
16,382 
364 
5.193 
15,055 

98,549 
£6,092 


17,792 
18,715 
18,706 
14,853 
4,197 
9,056 
113.834 

97,153 
£5,412 


DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES. 
— We  give  below  a  statement  showing  the  exports  of  domes- 
tic cotton  manufactures  for  February  and  for  the  eight 
months  ended  Feb.  28  1911,  and,  for  purposes  of  comparison, 
like  figures  for  the  corresponding  periods  of  the  previous  year 
are  also  presented: 


Quantities  of  Manufactures  of  Cotton 

(.colored  and  uncolorcd) 

Exported  to — 


United  Kingdom _  yards. 

Canada 

Central  American  States  and  British 

Honduras 

Mexico    

Cuba 

Other  West  Indies  and  Bermuda 

Brazil 

Chile 

Colombia 

Other  South  America 

Aden 

Chinese  Empire 

British  East  Indies 

British  Oceania 

Philippine  Islands 

Other  Asia  and  Oceania 

Other  countries- 


Month  ending  Fib.  28.  8  Mos.   ending  Feb.   28. 


1911. 


1910. 


1910-11. 


147.223 
865,945 

2,234,684 

173,427 

1,313,456 

2,955,202 

132,057 

1,169,473 

1,468,597 

1,629,759 

3,705,154 

3,854,800 

1,346,298 

642,157 

3.079,665 

247,329 

839,654 


Total  yards  of  above 25,804,880 

Total  values  of  above §1,845,893 

Value  per  yard $.0715 


Value  of  Other  Manufactures  of 

Cotton  Exported. 

Clothing  and  other  wearing  apparel 

Knit  goods 

All  other 


Total. 


Waste,  cotton. 

Yarn 

All   other 


HfTotal  manufactures  of . 


142,874 
814,106 

1,344,795 
123,942 
472,838 

2,496,390 
134,501 
284,916 

1,465,846 

1,023,214 

467,950 

17,271 

1,060 

130,711 

4.727,650 
218,037 
492,944 


1,064,247 
6,985,168 

22,881.874 

1,151,974 

11,308,227 

30,533.726 

1,313,943 

7,507,172 

10.905,004 

10,182,095 

11,867,859 

39,494,426 

4,604,457 

6,201,585 

36,609,034 

2,188,693 

7,886,604 


14,359,045  212,686,088 

S976.415  §15,069,745 

$.0680  $.0709 


$96,713 
466,726 


S72.508 
364,180 


SI. 102, 194 
3,349,141 


1909-10. 


1,724,755 
6.298,331 

16,855,149 
853,331 

10,436,486 

28,431,414 
1,590,558 
5.815,990 

10,431,619 

11,244,915 
5,963,320 

59,524,309 
5,746,337 
4,719,296 

20,644,171 
2,795,988 
9,709,749 


202,785,718 

$12,745,089 

S.0629 


$782,092 
2.742.752 


$563,439   $436,688  $4,451,335!  $3,524,844 


$373,620   S273.874  $2,377,972 

45,310     46,811,    404,746 

409,996   310,499   3,330,972 


$1,741,711 

268,869 

2,523,796 


,238,258  $2,044,287  825.634, 770S20.804.309 


iT.  SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  05,339  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool— April  7 — Baltic,  158    upland...  50  Sea 

Island;    Canadian,    3,883    upland,    74    foreign April    13 — 

Caronia,  188  foreign 4,353 

To  Manchester — April  7 — Romney,  433  upland,  148  Sea  Island.       581 

To  London — April  7 — Minnetonka,   500 500 

To  Hull — April  12 — Marengo,  201 201 

To  Havre — April    11 — Tuskar,    50    upland,    25    Sea    Island,    5 

foreign April  12 — Niagara.  1,059 

To  Bremen — April  12 — Prinz  Fricdrich  Wilhelm,  4,112 


1,139 

4,112 


Total 

feJEW   YORK— To  Hamburg— April   1 1— Ulucchcr.  200 

To  Barcelona — Aprils — Antonio  Lopez,  2,090;  Germania,  150    . 

To  Genoa — April  7 — Fricdrich,  50 April  11 — Hamburg,  300. 

To  Naples — April  7 — Fricdrich,  500 April  11 — Hamburg,  100 

To  Japan — April  11 — Jescric,  300 

GALVESTON — To    Manchester — April    10 — Ramon    de    Larrinaga, 

6,746    . 

To  Bremen — April  8 — Koln,  7,789;  Middleham  Castle,  2,24,1    4 

To  Antwerp — April  8 — Middleham  Castle,  557 . 

To  Ghent — Aprils — Middleham  Castle,  100 

NEW  ORLEANS — To  London — April  11 — Alexandrian,  87    . 

To  Hamburg — April  7 — Barrister,  1,550 

To  Rotterdam — April  7 — Balaclava,  200   . 

To  Christiania — April  8 — Nordkyn,  250 

To  Barcelona — April   7 — Emilia,    1,900 April   10 — Miguel  M. 

Pinillos,    1,701 

To  Venice — April  7 — Emilia,  613 April  11 — Carolina,  705 

To  Trieste— April  7 — Emilia,  1,719..  .April  11 — Carolina,  100.. 

To  Flume — April  7 — Emilia.  398 

To  Genoa — April  11 — Principessa  Laetitia,  2,067 April  12 — 

Sicania,  6 ,900 

To  Naples — April  12 — Sicania,  100.  _. 

MOBILE — To  Bremen — April  10 — Lincolnshire,  5,396   .        _    _ 

PENSACOLA — To  Liverpool — April  12 — Gracia,  1,350 

SAVANNAH — To  Bremen— April  12 — Brika,  200.. 
To  Hamburg — April  8 — Mendibii  Mendi,  2,710.  _ 
To  Barcelona — April  13 — Lodovica,  1,781    

BOSTON — To  Liverpool — April  10 — Cymric.  65  . 

BALTIMORE — To  Liverpool — April  7 — Ulstermore,  400 

To  Bremen — April  13 — Hannover,  50 

To  Hamburg — April  10 — Waidersee,  100 

PHILADELPHIA — To  Manchester — April  8 — Manchester  Corpora- 
tion,  100 

To  Hamburg — April  7 — Yheransra,  2  00 

SAN  FRANCISCO — To  Japan— April  6 — Tenyo  Maru,  100... April 
12 — Persia,   550    . 

SEATTLE— To  Japan — April  1 1 — A  wa  Maru,  36 


bales. 
200 

2,240 
350 
600 
300 

6,746 

2,032 

557 

100 

87 

1,550 

002 

2  50 


3,601 

1,318 

1,819 

398 

8,967 

100 
5.396 
1  ,350 

200 

2,710 

1,781 

65 

400 
50 

100 

100 
200 

650 
36 


from  Liverpool  we  have  the  fol- 
's  sales,  stocks,  &c,  at  that  port: 


Total     _    65,339 

LIVERPOOL.— By  cable 
lowing  statement  of  the  week 

Mch.  24.  Mch.  31.  April7.  April  14. 

Sales  of  the  week bales.       60,000  55,000  64,000  48,000 

Of  which  speculators  took..         4,000  4,000  1,000  5,000 

Of  which  exporters  took 3,000  4,000  2,000  4,000 

Sales,  American 54,000  50,000  60,000  43,000 

Actual  export 18,000  6,000  11,000  10,000 

Forwarded 83,000  72,000  78,000  61,000 

Total   stock — Estimated 1,222,000  1,187,000  1,139,000  1,113,000 

Of  which  American 1,104,000  1,069,000  1,019,000  993,000 

Total  imports  of  the  week 55,000  43.000  40,000  42,000 

Of  which  American 46,000  33,000  30,000  29.000 

Amount  afloat 119,000  122,000  109,000  83,000 

Of  which  American 83,000  85,000  62,000  45,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


i 
Saturday.      Monday.    !   Tuesday.     Wednesday.    Thursday.  \     Friday. 


Market,  1 
12:15  ,\ 
P.M.      J| 


Mid.  Upl'ds 


Sales 

Spec.&exp 


Market       1 
opened       / 


Good 
demand. 

7.85 

10,000 
1,000 


Steady  at 

1  point 
advance. 


Good 
demand. 


7.87 


12,000 
1,000 


Steady. 

7.95 

8,000 
1,000 


Good 
demand. 

7.89 

14,000 
1,500 


Hard- 
ening. 


18,000 

2,000 


Steady  at  Barely  st'y  Barely  st'y,  Stea:iv  at 
2@4pts.  I  2@5pts.  |  at  1  pt.  j  3@5pts. 
advance.      advance.    ,    decline.     I  advance. 


11(11,1- 
I.'AY. 


Market       1     Quiet  at    Very  ste'dy  Barely  st'y      Quiet  at    :  Steady  at 
4  ,\  2@3pts.    at44(<<>84  at  4  p. dec.  2®34  pts.  3H@8pts. 

P.M.     J1  advance.   '  pts.  adv.     to  1  p.  adv.:    decline.     I   advance.    ' 

The  prices  for  futures  at  Liverpool  for  each  day  arc  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  penes  and  lOO.'fts.     Thus,  7  58  mexns  7  58-1 03d. 


Apr.  8 

Sat. 

Mon. 

Tues.          Wed.         Thurs. 

Fri. 

Apr°14.    12i4,    124     12"i      4    |12M|     4     jl2X|     4    |l2M|     4 

12 '4 

4 

p.m  !   p.m.   'p.m.  p.m.  p.m.  p.m.  p.m.  p.m.  p.m., p.m. 

p.m. 

p.m. 

April  . . 

7    58  4  61  4  66      ;69 

65  !  ,62  4  62  4|67  4 

70 

7    57  4  60  4  65       '68 

65      .62      (61          7 

69 

May-June 

7    57  '4  60 H  65       68 

65       62      :814~j67 

69 

June-July 

7    52  4  56       60      163  4 

60       !58        57  '.:  !63 

65 

Juiy-Aug. 

7    47        51       !55      |58  4 

-..-,'.,5.3  1X53        58  }i 

60  4 

Aug.-Sep 

7    23  4  27  4  32       ]35 

33      ,31        30       36,4 

38 

HOLI- 

Sep .-Oct  . 

6    94        97'2  99  4  02 

99  4  99      197       02 

03 

DAY. 

Oct.-Nov. 

6   79  4  83       85       87  '.. 

85       184  4  82  4  87 

87 

Nov  .-Dec. 

6    75       ,78 '/2  80H  83 

80  4  80        78       ,82 

82 

Dec  .-Jan  . 

6   74      |77  4  79       K2 

78  ■  ■  78  1  ,  76  '.80 

80 

Jan  .-Feb . 

6    74       !77  4  79        81  |  „ 

78  '  j  78  y,\ 76  4:80  4  80 

Feb  .-Mch. 

!6   74  4  77H  79      182 

79       179       '77       [80  4 180,': 

Mch. -Apr.  1        .6  75       78       79  4  82  4'79  4  '79  4  77  '£'81       81 

8RHADSTUFFS 

Friday  Night,  April  14  1911. 

Flour  has  been  quite  steady  here  as  a  rule,  but  as  for  trade, 
it  has  been  for  the  most  part  as  quiet  as  ever.  Moderate 
sales  of  this,  that  or  the  other  description  have  now  and  then 
been  reported,  but  in  nine  cases  out  of  ten  the  buyer  has 
preferred  to  adhere  to  the  policy  of  buying  from  hand  to 
mouth.  The  promising  report  of  the  Government  on  the 
outlook  for  the  wheat  crop  certainly  did  not  tend  to  make 
him  abandon  this  policy.  At  the  West  large  sales  have  been 
reported  among  the  big  mills,  but  lower  prices  are  mentioned 
as  having  been  in  some  cases  the  incentive,  and  the  smaller 
mills  have  found  trade  quiet. 

Wheat  has  advanced,  mainly  owing  to  a  rounding-up  of 
the  May  shorts.  The  premium  on  May  over  July,  which  a 
short  time  ago  was  %c,  has  risen  during  the  week  to  .SJ^c. 
It  was  at  a  substantial  discount  under  July  not  long  ago.  Not 
only  have  the  shorts  been  covering  in  May  and  transferring 
their  "bear"  accounts  to  July,  but  a  good  many  straddles 
between  Chicago  and  other  markets  have  been  liquidated  by 
buying  May  at  Chicago.  On  the  rise  very  prominent  in- 
terests have  been  heavy  sellers.     One  of  the  bullish  factors, 
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curiously  enough,  was  the  Government  crop  report  of  April 
10  n  '  was  expected  to  give  the  condition  as  85%.  It 
really  gave  it  at  83.3< 0.  This  caused  covering  of  shorts,  al- 
though on  the  acreage  it  indicated  a  crop  variously  estimated 
at  from  510,000,000  to  r> 1 1 .000,000  bushels.  But  the  re- 
ceipts have  continued  light.  The  Northwestern  and  South- 
western cash  markets  have  been  rising  under  the  spin-  of  a 

better  demand.  Northwestern  stocks  have  been  decreasing. 
European  markets  have  at  times  been  advancing.  Some  01 
the  foreign  crop  advices  have  been  a  little  less  favorable. 
Much  stress,  however,  has  been  laid  on  the  small  receipts, 
particularly  at  the  Northwest  and  notanly  at  Duluth.  On 
Wednesday,  for  example,  the  receipts  at  that  market  fell 
off  almost'  to  the  vanishing  point,  viz.,  13,790  bushels, 
againsl  143,562  bushels  on  the  same  day  last  year.  On  the 
other  hand,  however,  the  world's  shipments  have  been  large, 
the  weather  at  the  West  has  been  generally  favorable ,  and  the 
manipulation  of  the  May  option  alone,  in  the  judgment  of 
not  a  few,  prevented  prices  from  declining.  The  (iovern- 
iiient  report,  pointing  to  a  crop  of  winter  wheat  of  at  least 
510  000,000  bushels  (ami  according  to  the  Produce  Exchange 
calculation  541,415,000),  against  401,041,000  last  year,  may 
be  ignored  by  bull  manipulators,  but  if  the  prospects  con- 
tinue good,  they  will  be  apt  to  tell  on  the  price  in  the  future. 
The  export  trade  has  died  out.  Argentine  prices  have  lat- 
terly declined,  a  fad  which  has  had  its  effect  m  Europe. 
Also,  Australia  has  been  offering  wheat  freely  to  Europe  at 
relatively  low  price's.  The  visible  supply  in  the  I  nited 
States,  however,  decreased  for  the  week  L, 572,000  bushels, 
against  an  increase  for  the  same  week  last  year  ol  20/ ,000 
bushels.  On  Thursday  prices  again  advanced.  Thc^  May 
shorts  were  again  covering  and  that  option  ended  on  Thurs- 
day 3Mc.  over  July.  There  was  much  evening-up  previous 
to  the  Easter  holidays.    On  Friday  the  Exchangeswere  closed. 

DAILY  CLOSING  PRICKS  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed. Thurs.  Fri. 

No.  2  red  winter 91%     ™V*     04H     93  H     94         Holi- 

May  delivery  in  elevator 83M     94H     94'.,      94  %     94  %      day. 

July  delivery  In  elevator 98  H     93  Y»     93  «     92  %     93 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.     Tues.     Wed.  Tliurs.  Fri. 

May  delivery  In  elevator 87  88  M     Holi-     88  K     89         Holi- 

July  delivery  In  elevator 85  H     80 '4      day.     85^     85  51      day. 

September  delivery  in  elevator 85  H     86  H  8oJi     85>3 

Indian  corn  has  advanced,  partly  in  sympathy  with  the 
rise  in  wheat  and  partly  because  ot  continued  wet  weather  at 
the  West,  which  has  cut  down  the  receipts  and  imparted 
noteworthy  firmness  to  the  cash  markets.  Moreover,  there 
has  been  a  decrease  in  the  visible  supply.  There  seem  to  be 
no  signs  of  a  cessation  of  the  rainy  or  unsettled  weather  at 
the  West.  Also,  Buenos  Ayres  quotations  have  shown  a 
significant  rise,  owing  to  the  very  scanty  surplus  supply  re- 
maining in  that  country.  Shorts  have  covered  freely.  On 
Thursday  prices  were  again  higher.  Offerings  were  light  at 
Chicago.     Wet  weather  is  said  to  be  delaying  planting. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW    YORK. 

Sat.      Mon.    Tues.     Wed.  Tliurs.  Fri. 

Cash  corn  in  elevator 55^      58  Yi     Holi- 

May  delivery  in  elevator 55%     56  57  ;>G  N        —      day. 

"  DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Tliurs.  Fri. 

May  delivery  In  elevator 48  \,      10  H    Holi-    49        495*    Holl- 

July  delivery  In  elevator 49",     r.m,      day.     50         50  j;     day. 

September  delivery  in  elevator 51  51  V3  51  ol  Yt 

Oats  have  advanced  in  company  with  other  grain.  Shorts 
have  been  very  noticeable  buyers.  Field  work  at  the  West 
has  been  delayed  by  persistent  rains.  The  supply  here  is 
only  530,102  bushels,  against  1,024,929  a  year  ago.  Chi- 
cago's stock  is  steadily  decreasing.  Shorts  have  been  the 
principal  buyers  and  commission  houses  the  chief  sellers. 
It  is  stated  that  from  75  to  90'  c  of  the  planting  has  been  done 
in  Illinois  and  Indiana.  Cash  oats  have  sold  in  Chicago  at 
i/£c.  over  May.  The  shipments  there  have  been  exceed 
the  receipts.  On  Thursday  prices  moved  upward  on  cover- 
ing. 

DAILY    CLOSING    PRICES    OF  OATS    IN    NEW    YORK. 

Sat.  Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards        37^      38^      38  y,      39  39         Holi- 

No.  2  white .'.--   37  M  38  K     38  %     39  K     39  H      day. 

DAILY    CLOSING    PRICES    OF   OATS    FUTURES    IN   CHICAGO. 

Sat.  Mon.    Tues.     Wed.  Thurs,  Fri. 

delivery  in  elevator 31         31  S    Holi- 

July  delivery  in  elevator 31         31  ' .     day. 

September  delivery  in  elevator 31         31 

The  following  are  closing  quotations: 

FLOUR 

Winter,  low  grades $2  75  @  $3  25  |  Kansas  straights. 

W'n.er  patents    .    4  55Ctf    4  70 1  Kansas  clears,  sacks 3  60<s>  4  00 

;     I  00  City  patents 5  60@  6  00 

3  70   Five  liour -  4  00  ■•  175 

5  25  Graham  flour 3  90<S  41m 


The  average  condition  ot  rye  on  April  1  was  89.3%  of  a  normal,  against 
92  3  on  April  1   1910.  87.2  on  April  1   1909  and  90.2  the  average  condition 

for  the  past  ten   years  on  April   1. 

Comparisons  for  winter  wheat  and  rye  States  follow: 


31  H 

31    i 

Holi- 

31 

3  1 

day. 

31  ', 

sack. $4  25<§  $4  50 


Winter  straights 3  80@ 

Winter  dears ' 

Sprlu:,'  patents 4  85  a 

Spri  g  straights -  4  40@ 

Sprlnj  cle  irs      - 3  to  5 


Wheat,  per  bushel  — 

N.  Spring,  No.  1 SI  06 

N.  Spring,  No.  2 1  05 

Red  winter.  No.  2_. 94 

Hard  winter.  No    2  99 

Oats,  per  bushel,  new —  Cents. 

Standards.. 39 

No.   2   white 39  ' 

No     ■<,   white 38  I 


4  65 1  Corn  meal    kiln  dried.. 

4  151 

GRAIN 

Corn,  per  bushel  — 

\'o     2    .. 

Steamer <  l''\  at  >.' 

No.   1  -.  eli 

Rye,  per  bushei — 

No.   2   Western    . 

State  and  Pennsylvania 


2  05 


58  H 
53 

93 

Nominal 


Maries'— Malting 1    08@1    12 


AGRICULTURAL  DEPARTMENT  REPORT.— The  re- 
port of  the  Department  of  Agriculture,  showing  the  condition 
of  winter  grain  on  April  1,  was  issued  on  April  10,  as  follows: 

The  Crop  Reporting  Boai  1  ol  the  Bureau  of  Statistics  <<S  the  United 
States  Department  ol  Agriculture  estimates,  from  the  reports  of  corre- 
spon  Lents  and  agents  ol  the  Bureau,  that  the  average  condition  of  winter 
wheat  on  April  1  was  83.3%  of  a  normal,  againsl  80.8  on  April  1  1910, 
82.2  on  April  1  1909  and  kg. 9  the  average  condition  tor  the  past  ten  years 

on  April  1.      There  was  .111  advance  In  condition  from   Dee.  1   1910  to  April  I 

1911  of  0.8  points,  as  compared  with  an  average  decline  in  the  past  ten 
years  ol  4.1  points  between  these  dates. 


WINTER    WHEAT. 

RYE. 

Condition  April  1 .       Con- 

Condition  April  1  . 

Con- 
dition 

STATES. 

1 10-  Yr. 

lice.   1 

,  10-  Yr. 

Dec.  1 

1911.  1  1910.  1  Aver. 

1910. 

1911. 

1910.    Aver. 

1910. 

75           64           87 
86           70           90 

73 
90 

75 
86 

70           89 
84           92 

74 

88 

Indiana  .          

86 

84 

84           84 

92 

90           90 

92 

82 

81 

88           82 

80 

93           93 

91 

Missouri    -        -    - 

91 

69 

88 

83 

92 

80 

91 

85 

Pennsylvania  — 
Ohio          

87 
84 
97 
55 

89 
85 
94 
87 

88 
82 
90 
85 

90 
91 
96 

58 

90 
86 
95 
65 

91 
87 
98 
87 

90 
86 
94 

87 

91 
93 

Washington 

Oklahoma 

98 
76 

Michigan 

California 

88 
88 

81 
98 

83 
93 

94 
90 

90 
96 

91 

96 

88 
93 

9.) 
99 

Oregon   

Maryland 

Idaho 

97 
81 
98 
85 

93 

92 
97 
90 

92 

88 
96 
86 

98 
80 

95 
81 

98 

84 
98 

88 

97 
90 
99 
91 

97 
91 
97 
87 

97 
82 
94 

Virginia      

83 

New  York    

85 

94 

90 

96 

88 

96 

91 

96 

Tennessee 

86 

84 

86 

80 

88 

86 

87 

87 

Kentucky  —    .. 
Montana       . 

89 
96 

84 
97 

84 

83 
97 

91 
93 

88 
97 

86 
96 

89 
98 

North  Carolina.  _ 

89 

90 

89 

83 

88 

90 

89 

84 

8.") 
85 

89 

K8 

78 
84 

71 
83 

95 
87 

82 
90 

76 
87 

80 

West  Virginia 

82 

South  Carolina. 

87 

KH 

88 

87 

88 

89 

88 

92 

U  tah       .      

95 
89 
92 

94 
75 
96 

90 

87 
92 
90 

98 
92 
82 

99 
92 
93 

100 
95 
89 

94 

93 

Colorado       -    - 

88 

Georgia     

90 

86 

88 

88 

90 

88 

90 

90 

New  Jersey    

89 

91 

89 

91 

91 

93 

91 

93 

Arkansas      

87 

90 

87 

82 

88 

87 

88 

80 

Delaware    

84 

96 

88 

75 

85 

94 

89 

86 

Wisconsin 

85 

95 

90 

96 

91 

98 

94 

98 

Alabama 

91 

85 

88 

89 

88 

90 

89 

91 

Wyoming 

95 

97 

_- 

100 

98 

97 

95 

100 

Mississippi 

Minnesota 

86 

90 

88 

92 

85 

96 

90 

88 

United  States. 

83.3 

80.8 

86.9 

82.5 

89.3!      92.31      90.2 

92.6 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bblsA96lbs. 

bush.  60  lbs. 

rush.  56  lbs. 

bush.  32  lbs. 

bushASIbs. 

bu.  56  Ibsji 

Chicago  . .    . 

98,608 

147.700 

1,188,700 

1,067,400 

301,500 

19,500 

Milwaukee.. 

55,600 

117,520 

'.12,0(10 

163,200 

244,000 

22,400 

Duluth    _    .. 

10,380 

102,971 

7,146 

109,550 

Minneapolis. 

1,153,560 

70,360 

127,720 

370,720 

33,780 

Toledo 

11.000 

104,900 

18,000 





Detroit 

3.927 

2.080 

122.177 

21,286 

Cleveland 

985 

9,861 

31,992 

75,610 





St.  Louis 

42,830 

168,199 

•27  1.100 

400,750 

16.919 

3,399 

Peoria 

51,200 

20,855 

150.700 

109,400 

54.000 

6,600 

Kansas  City. 

144,000 

280,800 

70,700 





Total  wk.  '11 

263,530 

1.907,746 

2,323,835 

2,054,066 

1,096,689 

85,479 

Same  wk.  '10 

286,973 

3,204,038 

2,528,075 

2,369.408 

1,234,383 

77,117 

Same  wk.  '09 

342,883 

2,241,624 

1,960,336 

2,082.360 

935,511 

06,520 

Since  Aug.  1 
1910-1 1 

11,466.421 

1 
176,590,920 

217,522,122 

141.373,110 

55,313,010 

4,505,697 

1909-10 

15.654,988 

213,240,488  141,615,828 

50,018,890  66,203,717 

5.779,125 

1908-09 

14,853,140 

1192,036,133 

111,522,117 

125,790.317 

70.928,848 

5,545,121 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 


the  week  ended  Apr. 

Flour, 
Receipts  at —  bbls. 

New  York 142,228 

Boston 27,556 

Cortland,  Me 6.000 

Philadelphia 41,955 


1911  follow: 

Corn, 
bush. 


Baltimore . 
New  Orleans  *. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


46,518 
25,220 
429 

Y,8i8 
6,602 

5,000 


Wheat. 

bush . 

204,000 

132,666 

41,000 
29.980 


29,000 


45,100 

250. 000 


234,250 
6,100 

101.000 
55,786 
197,038 
131,100 

"  1,090 

12.737 

1,1  10 

17,000 


Oats, 

bush . 

472,750 

66.872 

128730 

73,976 
48,000 


16,034 

110,000 


Barley, 
bush. 

234,450 

1,202 


9,065 


Rye', 
bush. 
2,300 
1,000 


9,982 


Total  week   1911..     309.326  731,080         763,151         916.362     244,777        13,282 

Since  Jan    11911     4.991,597  13,288,906  34,006,337    11,890,502   1728.973     200,325 

Week  1910           ..    325,498  1,054,279        406,140        791,236      76,337       20,286 

SinceJan.  11910- -4,921,036  16,235,444   15,381,982   11,313,493     991,129     301.962 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  toreignjports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Apr.  8  1911  are  shown  in  the  annexed  statement: 


u  heat, 

( 'orn, 

Flour, 

Oats, 

Rye,     Barley, 

Peas, 

Exports  from — 

bush. 

h  us!) . 

bbls. 

bush.        bush.        hush. 

bush. 

New  York 

::or.,i)!i.". 

123,324 

68,405 

2,495       . 



l  18 

Portland.  Me 

132,000 

IOI, (MM) 

0,0(10 





5,000 

i  loston — 

7,000 

51,478 

20.095 







Philadelphia 



378,000 

IS, 500 







Baltimore 

200,613 

33,065 

40        . 





New  Orleans 



168,000 

22,025 

2,000        . 



. .  — 

Gal   i  ston 



3.000 







Mobile 

12,737 

7,818 





Norfolk 

429 

_ 





St    John,  N.  B-. 

250,000 

17,000 

5,000 

110,000      - 





it  w<  ek 

864,961   1.055,152 

184,937 

114,535       . 

5,118 

Week  1910 

823,401 

879,364 

165,836 

89,587       8,930     34,000 

1.722 

The  destination  oJ 

these 

exports 

for  the 

week  and 

since 

July  1  1910  is  as  bcl 

jw: 

rl 

Since 

Sim  e 

Week 

/  :.  '  .     1 

Week 

W&  ': 

Jul  II    1 

il  April  s. 

1910. 

L910. 

A;  HI  8. 

1910, 

■ 

bbls. 

m 

bush. 

bush. 

Ited   Kingdom 

3,396,152 

1 

27,843,583 

19    17  982,042 

i  at 

.  31.280 

|      11,04 

459,01  1 

15,11   i 

157,128   1".  0 

ou    S  cent.   Uner    21,81  i 

10     ■.' 

201,764 

\,  i  ,-i  Indies 

18.309 

1,012,190 
70,097 

i! 

34,161      I, 
50 

10  1.225 

Brit.  Nor,  Am.  Cols       1.000 

26 

199,730 

■  ,666 

57  I 

Total 

..184,937 

7,01  1,564 

864,961 

L.055 

227.733 

Total  1909  10 

165,836 

7,798,39  I 

823,  io 1 

69,  144,114 

879,364  2  t. 

,nii.,  96 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Apr.  8  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 
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Exports. 


North  Amor. 

Russia 

Danube 

Argentina  ._ 

Australia 

India 

Oth.  countr's 

Total 


Wheat. 


1910-11. 


Week 

April  8. 


Since 

July  1 . 


Bushels. 
1,872,000 
3,384,000 
1,128,0001 
3,768,000 
3,608,000i 
968.000 
56.000 


Bushels. 

1110.175,000 
170. 44S, 000 
77,352,000 
61,602,000 
44,584,000 
37,686,000 
6,480,000 


14784000  498,627,000  412,907,000 


1909-10. 


Since 
July  l. 


Bushels. 

114,985,000 

170. ISO. 000 

16, 35  1,000 

42,284,000 

31,892,000 

136,912,000 


Corn. 


1910-11. 


Week 

April  S. 

Bushels. 

1.072,00(1 

604,000 
833,000 

8,000 


Slna 
July  1. 


Bushels. 

:i7.soo,ooo 

15,771.000 
59,268,000 
55,346,000 


11109-10. 


Since 

July  i. 


.517.000  168,185,000  116,090,000 


Bushels. 

24,032.000 
13,889,000 
18,160,000 
60,009,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

April    8  1911.. 
April    11911.. 
April    9  1910.. 
April  10  1909.. 
April  11  1908.  . 

Bushels.      Bushels. 
24,368,000134,616,000 
25,088,000  32,968,000 
34,880,000  15,600,000 
29,200,000  18,800,000 
31,360,000  23,700,000 

Bushels. 
58,984,000 
58,056,000 
50,480,000 
18,000,000 
55.120,000 

Bsuhels. 

3,094,000 

2,975,000 

1,190,000 

2,805,000 

1,880,000 

Bushels. 

5,389,000 

6,350,000 

2,720,000 

3,740,000 

2,700,000 

Bushels. 

8,483,000 

9.326,000 

3,910,000 

6,545,000 

4,640,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Apr.  8  1911,  was  as  follows: 

AMERICAN  GRAIN   STOCKS. 


Wheat, 
bush. 

New  York 768,000 

Boston 169,000 

Philadelphia 15,000 

Baltimore 171,000 

New  Orleans 3 ,000 

Galveston 76,000 

BuHalo 910,000 

Toledo 928,000 

Detroit 318,000 

Chicago 4,808,000 

afloat 115,000 

Milwaukee 118,000 

Duluth 5,670,000 

afloat 

Minneapolis 13,762,000 

St.  Louis 1,288,000 

Kansas  City 3,263,000 

Peoria 19,000 

Indianapolis 179,000 


Corn , 

bush. 

380,000 

182,000 

254,000 

974,000 

319,000 

35,000 

1,000 

360,000 

173,000 

2,927,000 

1,510,000 

538,000 

792,000 

40,000 

281,000 

267,000 

600,000 

132,000 

494,000 


Oats, 

bush. 

530,000 

3,000 

35,000 

168,000 

118,000 


323,000 

132,000 

91,000 

6,475,000 


313,000 

994,000 

20,000 

1,508,000 

93,000 

114,000 

1,432,000 

26,000 


Total  April    8  1911.-32,580,000     10,259,000     12,375,000 

Total  April    1  1911.-34,152,000     11,166,000     13,129,000 

Total  April    9  1910.-29,211,000     13,444,000     10,048,000 

CANADIAN  GRAIN  STOCKS. 

Wheat,  Corn,  Cats, 

bush  bush.  bush. 


Montreal 268,000 

Fort  William 5,840,000 

afloat 318,000 

Port  Arthur 4,555,000 

Other  Canadian 1,473,000 


7,000 


487,000 
2,631,000 

240,000 
3,086,000 


Bye, 
bush. 


19,000 


4,000 

'  s',666 


3,000 


61,000 
3,000 


98,000 
114,000 
607,000 

Rye, 
bush. 


Total  April  8  1911. 
Total  April  11911. 
Total  April    9  1910. 


Amcriean 
Canadian  . 


.12,454,000 
.11,966,000 
.10,187,000 

Wheat, 

bush. 

.32,580,000 

.12,454,000 


7,000 

9,000 

30,000 

SUMMARY. 

Corn, 

bush. 

10,259,000 

7,000 


6,444,000 

7,025,000 

316,000 

Oats, 

bush. 

12,375,000 

6,444,000 


Barley, 

bush. 

37,000 

26,000 

i6~666 


365,000 

"  i~666 


133,000 
381,000 
221,000 
201,000 
70,000 

"  3~666 


1,514,000 
1,190,000 
3,079,000 

Barley, 
bush. 
73,000 


73,000 
77,000 
57,000 


Rye,  Barley, 

bush.  bush. 

98,000  1,514,000 

73,000 


Total  April  8  1911. 
Total  April  1  1911. 
Total  April    9  1910. 


.45,034,000  10,266,000  18,819,000 
.46,118,000  11,175,000  20,154,000 
.39,398,000     13,474,000     10,364,000 


98,000  1,587,000 
114,000  1,267,000 
607,000     3,136,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  14  1911. 

Cotton  goods  markets  were  steadier  and  in  certain  lines 
somewhat  firmer  this  week,  owing  more  to  increased  curtail- 
ment, the  strength  of  raw  material  and  the  unwillingness  of 
mills  and  agents  generally  to  accept  much  additional  busi- 
ness for  distant  deliveries  at  current  prices,  rather  than  to 
any  material  increase  in  the  demand.  The  firmer  tendency 
was  particularly  noticeable  in  the  print  cloth  division,  where 
offerings  of  spot  goods  were  less  numerous  and  tenders  of 
business  on  convertibles  for  late  shipment,  it  is  understood, 
were  in  many  cases  declined.  As  foreshadowed  last  week, 
standard  lines  of  4-4  bleached  goods  were  advanced  J^c.a 
yard,  although  certain  well-known  descriptions  remained 
unchanged.  Trading  for  the  most  part  continued  of  the 
hand-to-mouth  variety,  with  demand  spasmodic,  unevenly 
distributed,  light  in  volume  and  confined  principally  to 
seasonable  lines  for  quick  or  near-by  shipment.  New  busi- 
ness came  forward  slowly;  there  was  little  disposition  in  any 
quarter  to  operate  for  the  long  future,  buyers  generally  pre- 
ferring apparently  to  get  along  with  minimum  stocks  until 
the  outlook  in  various  directions  becomes  clearer.  Ob- 
servance of  the  Jewish  holidays,  which  began  towards  the 
week  end,  was  an  addtional  cause  of  dulness  in  both  primary 
and  secondary  markets.  Jobbers  did  a  fair  amount  of 
business,  as  retailers  were  in  the  market  for  spot  supplies  to 
round  out  stocks  for  their  Easter  trade,  while  moderate 
orders  were  received  for  spring  merchandise;  cool  weather, 
however,  has  retarded  distribution.  Cotton  yarns  ruled 
quiet,  but  somewhat  steadier,  as  a  result  of  firmer  staple 
and  less  pressure  of  stocks  from  spinners.  Demand  for 
light-weight  silks,  such  as  foulards,  &c,  is  expanding,  and 
some  of  the  larger  mills  report  a  satisfactory  volume  of 
business  done  on  the  better  qualities.  Woolen  and  worsted 
fabrics,  both  men's  wear  and  dress  goods,  were  quiet,  with- 
out particular  feature.  <■ 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  8  were  6,036 
packages,  valued  at  $386,205,  their  destination  being  to  the 
points  specified  in  the  table  below: 


-1911- 


New  York  to  A  pril  .8 —  Week . 

Great  Britain _  8 

Other  Europe "       10 

China 3,137 

India ~ 

Arabia    ""        625 

Africa ~         si 

West  Indies 622 

Mexico 46 

Central  America 398 

South  America 681 

Other  countries 428 


Jan.  1 . 

210 

206 

20,598 

5,507 

10,057 

1,494 

10,833 

588 

5,241 

18,107 

11,444 


Week . 
11 
77 

T.254 

1,238 

263 

656 

43 

280 

974 

2,378 


-1910- 


Since 

■Jan.  1. 

803 

311 

200 

1,637 

4,131 

1,399 

7,805 

388 

2,233 

14,101 

12,285 


Total     6,036        84,285  7,174        45,293 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$6,310,957  in  1911,  against  $3,564,587  in  1910. 

Domestic  cotton  goods  displayed  little  activity;  most  of  the 
business  done  consisted  of  small  lots  for  prompt  delivery, 
and  few  new  bulk  transactions  were  noted.  A  moderate 
demand  was  reported  for  bleached  goods,  some  fair  orders 
being  received  from  the  West;  the  firmer  tendency  in  some 
quarters  has  created  more  confidence  in  the  stability  of 
prices,  but  recent  substantial  purchases  were  apparently 
sufficient  to  meet  buyers'  needs  for  the  present.  The 
better  grades  of  unbranded  bleached  cottons,  wide  sheetings 
and  tickings  continued  to  move  steadily,  though  in  lighter 
volume,  while  staple  prints  were  called  tor  in  limited  quanti- 
ties. Ginghams  were  in  fair  request.  Linings  have  ruled 
extremely  dull.  Business  with  China,  India  and  miscel- 
laneous ports  showed  no  material  expansion,  only  moderate 
orders  being  received.  The  print  cloth  market  "was  quiet, 
but  the  firmer  tone  previously  noted  on  various  wide  goods 
was  still  in  evidence;  standard  gray  goods,  383^-inch,  are 
quoted  unchanged  at  5c,  although  some  sales  are  reported 
slightly  above  that  figure. 

WOOLEN  GOODS.— There  was  a  fair  inquiry  for  men's 
wear  light-weight  woolen  and  worsted  fabrics,  but  the  market 
generally  was  less  active  than  recently.  Efforts  to  dispose 
of  stocks  of  undesirable  styles  or  colors  at  substantial  con- 
cessions continued  in  evidence;  in  fact,  the  movement  to 
realize  on  stock  goods  that  have  not  sold  freely  became 
more  general.  Clothiers  are  sending  in  duplicate  orders  on 
heavy-weight  fabrics  for  fall,  but  such  business  has  not  yet 
reached  large  proportions.  In  dress  goods,  about  the  only 
noteworthy  development  was  the  call  for  prompt  shipment 
of  light  summer  fabrics,  particularly  serges,  and  an  increased 
demand  irom  cutters  for  the  new  rough  materials,  princi- 
pally woolens,  which  are  being  featured  by  both  domestic 
and  foreign  mills. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  wors- 
teds, especially  the  new  styles  in  medium  and  fine  grades, 
were  taken  more  freely  for  fall  delivery;  demand  for  broad- 
cloths also  increased  and  these  goods  are  reported  well  sold 
ahead.  Linens  continued  firm,  with  spring  and  summer 
lines  in  most  request.  Burlaps  for  future  delivery  were 
active  and  strong  in  sympathy  with  Calcutta,  but  the  spot 
market  showed  little  change;  light-weights  were  quoted  a 
shade  easier  at  3.85c.  and  lO^-ounce  at  5.20c.  nominal. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

Birmingham,  Ala. — City  Commissioners  Appointed. — Gov. 
O'Neal  has  announced  the  appointment  of  Judge  O.  A.  Lane 
and  James  (I.  Weatherly  as  associate  commissioners,  who, 
with  Mayor  Lxuni,  will  form  the  first  commission  under  the 
commission  form  of  government  provided  in  the  bill  recently 
passed  by  the  Legislature. 

Colorado. — Vote  on  Income  Tax  Amendment. — We  are 
advised  that  the  vote  on  the  resolution  passed  by  the  Legisla- 
ture ratifying  the  proposed  Income  Tax  amendment  to  the 
Constitution  of  the  United  States  (V.  92,  p.  823)  was  as 
follows: 

In  tin'  Senate  Feb.    9 — 30  "for"  to  3  "against,"  2  not  voltng. 

In  the  House  Feb.  15. — 63  "for"  to  none  "against,"  2  not  voting. 

The  resolution  was  signed  and  became  ratified  on  Feb.  21. 

Idaho. —  Vote  on  Income  Tax  Amendment. — The  vote  on 
the  resolution  passed  by  the  Legislature,  ratifying  the  Fed- 
eral Income  Tax,  was  as  follows: 

Senate — .Ian.  1S)  1911 — "Ayes"  22,  "nays"  none:  absent  one. 
House — Jan.  20  10  11  —"Ayes"  05,  "nays"  none;  absent  four. 

Marshalltown,  Marshall  County,  Iowa. — Commission  Plan 
of  Government. — According  to  local  papers  this  city  installed 
the  commission  form  of  government  on  April  5. 

Massachusetts. — Legislature  Rejects  Equal  Suffrage  Amend- 
ment.— By  a  vote  of  31  to  6  the  Senate  this  afternoon  de- 
feated the  woman's  suffrage  resolve.  The  House  voted 
against  the  measure  on  April  4,  as  stated  in  V.  92,  p.  973. 

Mississippi. — Court  Compels  Payment  of  Bond  Coupons. — 
In  an  opinion  written  by  Judge  W.  A.  Henry  of  the  Seventh 
Circuit  Court  District  handed  down  April  5,  the  contention 
of  the  Governor  that  the  $600,000  State  bonds  were  sold  at 
"par,"  as  the  law  directed,  is  sustained,  and  a  writ  of  man- 
damus ordered  commanding  the  Auditor  to  issue  warrants 
upon  the  Treasurer  for  the  payment  of  the  coupons  due 
Jan.  1  1911.  The  bonds  are  dated  July  1  1910,  but  as  a 
large  part  of  them  were  not  sold  until  some  time  after  that 
date,  the  Treasurer  refused  to  pay  the  Jan.  1  interest, holding 
that  as  the  State  did  not  receive  accrued  interest  from  July  1 
the  bonds  were  sold  below  par  in  violation  of  the  statute 
authorizing  their  sale.  See  V.  92,  p.  131.  Judge  Henry 
says  in  part: 

By  commercial  usage,  as  testified  to  in  this'oase,  and  as  is  well  known, 
the  word  "par  value"  means  the  face  of  the  bond  only,  and  interest  incident 
to  the  bond,  and  evidenced  by  coupons,  is  not  included  in  the  term.  If  any 
holder  of  stock  in  a  bank  or  joint  stock  company  is  asked  the  par  value  of 
his  share,  he  responds  by  giving  the  denomination  of  a  share.  A  holder 
of  bonds  gives  a  like  response.  Suppose  A  says  to  B:  "I  hold  fifty  shares 
of  stock,  each  share  of  the  denomination  of  $100,  in  the  bank  of  C:  I  need 
money;  you  may  have  it  at  par."  B  accepts.  Would  not  .$5,000  pay  for 
the  stock?  Must  surplus  and  undivided  profits  of  bank  be  included  to 
determine  the  par  value  of  the  stock?  Suppose  a  State  holds  bonds  for 
sale  and  says:  "I  need  money.  Take  them  at  par."  Would  interest  from 
date  of  bonds  to  time  of  delivery  be  included  to  determine  the  par  value  of 
the  bonds,  when  the  interest  was  evidenced  by  coupons,  separate  and  dis- 
tinct entities  from  the  bonds,  as  much  so,  as  the  surplus  and  undivided 
profits  of  a  bank  are  separate  and  distinctj'from  the  capital  of  a  bank? 
Must  earnings  be  excluded  in  the  one  case  and  included  in  the  other,  for 
interest  is  but  earnings? 

Montgomery,  Ala. — Commission  Form  of  Government. — 
This  city's  new  commission  form  of  government  was  formally 
inaugurated  April  10  when  the  Commissioners,  W.  A.  Gunter 
Jr.,  F.  Stollenwerck  Sr.,  E.  B.  Joseph,  W.  R.  Brassell  and 
C.  P.  Mclntyre,  took  the  oath  of  office.  E.  B.  Joseph  was 
made  Vice-President  of  the  commission. 

Nebraska. — Legislature  Adjourns. — The  Legislature  of  this 
State  adjourned  April  10. 

North  Carolina. — Legislature  Ratifies  Income  Tax  Amend- 
ment.— The  Secretary  of  State  advises  us  that  the  Legislature 
has  ratified  the  Income  Tax  amendment  to  the  Federal  Con- 
stitution.    See  V.  92,  p.  273. 

North  Dakota. — Legislature  Ratifies  Federal  Income  Tax. — 
A  concurrent  resolution  ratifying  the  proposed  amendment 
to  the  Federal  Constitution,  allowing  Congress  to  tax  incomes, 
was  passed  by  the  House  on  Jan.  24  by  a  vote  of  98  "ayes"  to 
1  "nay,"  4  absent;  and  by  the  Senate  on  Feb.  16  by  a  vote 
of  45  "ayes"  to  1  "nay,"  3  absent. 

Pittsburgh,  Pa. — Court  Fixes  Amount  of  Debt  to  be  Incurred 
Without  a  Vote  of  the  People. — The  bill  brought  by  Charles  A. 
Schuldice,  a  taxpayer,  to  enjoin  the  city  from  issuing  $81,000 
bonds  and  also  from  proceeding  with  the  widening  of  Dia- 
mond Street,  Oliver  Avenue  and  Cherry  Way,  as  authorized 
by  an  ordinance  passed  by  Councils,  was  dismissed  April  6 
by  Judge  Robert  S.  Frazier  in  Common  Pleas  Court  No.  2. 
The  suit  was  brought  at  the  instigation  of  City  Comptroller 
E.  S.  Morrow,  who  contended  that  these  improvements  with 
the  bond  issue  would  cause  the  bonded  debt  to  be  incurred 
without  a  vote  of  the  people  to  exceed  the  limit  of  2%  of  the 
assessed  value  fixed  by  law.  The  Court  holds  that  the  city 
may  incur  an  additional  indebtedness  of  $2,614,016  11  be- 
fore this  limit  is  reached,  and  finds  this  margin  sufficient  to 
cover  the  expense  of  the  proposed  improvements. 

The  valuation  of  taxable  property  upon  which  the  decision  is  based  is 
$751,226,965,  2%  of  which  is  $15,024,539  30.  The  Indebtedness  alreads 
Incurred  without  the  consent  of  the  voters  is  $19,664,641  05.  The  Court 
finds  that  there  should  be  deducted  from  this  amount,  however,  the  Col- 
lowing  items:  Railroad  compromise  bonds,  $2,183,201  87;  Penn  Avenue 
refunding  bonds,  $2,134,600;  funding  bonds  issued  in  1872,  $121,000;  bonds 
in  sinking  fund,  $1,566,400;  cash  in  hands  of  sinking:  fund  commission, 
$865,938  92;  preliminary  estimates  for  paving,  &c,  $382,977  07:  total  of 
deductions,  $7,254,117  86,  leaving  a  balance  of  $12,410,523  19,  which,  de- 
ducted from  $15,024,539  30 — this  being  2%  of  the  assessed  value — makes 
the  present  borrowing  capacity  $2,614,016  11.  The  bonds  deducted  by 
the  Court  were  put  out  before  the  2%  limit  was  fixed. 


Salina,  Kan. — Commission  Plan  Defeated. — We  see  it 
slated  that  the  proposed  commission  form  of  government 
was  defeated  at  the  election  held  April  4.   See  V.  92,  p.  541, 

Temple,  Texas. — Commission  Form  of  Government  De- 
feated.— The  election  April  10  to  vote  on  the  new  charter 
enacted  by  the  Legislature,  providing  for  the  commission 
form  of  government,  resulted,  it  is  state,!,  in  a  vote  of  146 
"for"  to  630  "against." 

Tennessee. — Vote  on  Income  Tax  Amendment. — The  vote 
on  the  resolution  passed  by  the  Legislature  ratifying  the  pro- 
posed Income  Tax  amendment  to  the  Federal  Constitution 
was  as  follows,  according  to  the  Nashville  "Banner": 

In  the  Senate  on  April  6      20  "ayes",    1  "nays." 
In  the  House  on  April  7 — 83  "ayes,"  3  "nays." 

United  States. — House  of  Representatives  Passes  Resolution 
Providing  for  Lint  ion  of  Senators  by  Direct  Popular  Vote. — A 
resolution  proposing  a  Constitutional  Amendment  so  as  to 
provide  for  the  election  of  U.  S.  Senators  by  direct  popular 
vote,  instead  of  being  chosen  by  the  State  legislatures  as  at 
present,  was  adopted  in  the  House  of  Representatives  on 
April  13  by  a  vote  of  296  to  16.  An  amendment  offered  by 
Representative  Young  of  Michigan,  giving  Congress  the 
power  to  prescribe  the  times,  places  and  manner  of  holding 
such  elections  was  defeated  by  a  vote  of  190  to  121.  A 
resolution  containing  a  similar  amendment  was  defeated  by 
the  Senate  during  the  regular  session.     See  V.  92,  p.  611. 

Washington. — Initiative  and  Referendum. — Chapter  42  of 
the  Laws  of  1911,  approved  by  the  (iovernor  March  10,  pro- 
vides for  the  submission  to  the  voters  at  the  general  election 
in  Nov.  1912  of  a  constitutional  amendment  providing  for 
the  initiative  and  referendum.  The  proposal  referred  to  is 
printed  in  full  below: 

i   MAPTER   42. 
[H.  B.  153.] 
AN  ACT  to  amend  Section  1  of 'Article  II.  of  the  constitution  of  the  State 
of  Washington,  relating  to  legislative  powers,  providing  for  the  initia- 
tive and  referendum,  and  striking  Section  31  of  said  Article  II.,  relating 
to  the  time  when  laws  take  ■ 
Be  it  enacted  bu  the  Legislature  of  the  State  of  Washington: 

Section  1  .  That  at  the  general  election  to  lie  held  in  this  State  on  the 
Tuesday  next  succeeding  tin-  In  i    in  November  1912,  there  shall 

be  submitted  to  the  qualified  electors  of  tin  State  for  adoption  and  approval 
of  [or]  rejection  an  amendment  to  Article  II.  of  the  constitution  of  the 
State  of  Washington,  relating  to  legislative  powers,  by  striking  from 
Article  II.  all  of  Sections  1  and  31.  and  inserting  in  lieu  thoreof  as  Section  1 
the  following,  so  that  the  same  shall  read  as  follows: 

Article  II.,  Section  1.  The  legislative  authority  of  the  State  of  Washing- 
ton shall  be  vested  in  the  Legislature,  consisting  of  a  Senate  and  House  of 
Representatives,  which  shall  be  called  tee  Legi  lature  of  the  State  of 
Washington,  but  the  people  reserve  to  themsel  es  ■  '>)■■  power  to  propose 
bills,  laws,  and  to  enact  or  reject  the  same  at  the  polls,  independent  of  the 
Legislature,  and  also  reserve  power,  at  their  own  option,  to  approve  or 
reject  at  the  polls  any  act,  item,  section  or  part  of  any  bill,  act  or  law 
passed  by  the  Legislature. 

(a)  Initiative:  The  first  power  ;  <  d  people  is  the  initiative. 
Ten  per  centum,  but  in  no  ca  >  than  red,  of  the  legal  \  oters 
shall  be  required  to  propose  any  measure  by  such  petition,  and  every  such 
petition  shall  include  the  full  text  oi  o  pro]  osed.  Initiative 
petitions  shall  be  filed  with  tin  Secretarj  oi  State  not  te  5  than  four  months 
before  the  election  at  which  they  are  to  be  voted  upon,  or  not  less  than  ten 
days  before  any  regular  session  of  the  Legislature.  If  filed  at  least  four 
months  before  the  election  at  which  they  arc  to  bi  '  d  upon,  he  shall 
submit  the  same  to  the  vote  of  the  people  at  the  said  election.  If  such 
petitions  are  filed  not  less  than  ten  days  before  any  rcgii;ar  session  of  the 
Legislature,  he  shall  transmit  the  same  to  the  Legislature  as  soon  as  it 
convenes  and  organizes.  Such  initiative  measure  shall  take  precedence 
over  all  other  measures  in  the  Legislature  except  appropriation  bills  and 
shall  be  either  enacted  or  rejected  without  change  or  amendment  by  the 
Legislature  before  the  end  of  such  regular  session.  If  any  such  initiative 
measure  shall  be  enacted  by  the  Legislature,  it  shall  be  subject  to  the 
referendum  petition,  or  it  may  be  enacted  and  referred  by  the  Legislature 
to  the  people  for  approval  or  rejection  at  the  next  regular  election.  If  it  is 
rejected  or  if  no  action  is  taken  upon  it  by  the  Legislature  before  the  end 
of  such  regular  session,  the  Secretary  of  State  shall  submit  it  to  the  people 
for  approval  or  rejection  at  the  next  ensuing  regular  general  election.  The 
Legislature  may  reject  any  measure  so  proposed  by  initiative  petition  and 
propose  a  different  one  dealing  with  the  same  subject,  and  in  such  e\ent 
both  measures  shall  be  submitted  by  the  Secretary  of  State  to  the  people  for 
approval  or  rejection  at  the  next  ensuing  regular  general  election.  When 
conflicting  measures  are  submitted  to  the  people  the  ballots  shall  be  so 
printed  that  a  voter  can  express  separately  by  making  one  cross  (X)  for 
each,  two  preferences,  first,  as  between  either  measure  and  neither,  and 
secondly,  as  between  one  and  the  other.  If  the  majority  of  those  voting 
on  the  first  issue  is  for  neither,  both  fail,  but  in  that  case  the  votes  on  the 
second  issue  shall  nevertheless  be  carefully  counted  and  made  public.  If  a 
majority  voting  on  the  first  issue  is  for  either,  then  the  measure  receiving 
a  majority  of  the  votes  on  the  second  issue  shall  be  law. 

(b)  Referendum:  The  second  power  reserved  by  the  people  is  the  referen- 
dum, and  it  may  be  ordered  on  any  act,  bill,  law,  or  any  part  thereof  passed 
by  the  Legislature,  except  such  laws  as  may  be  necessary  for  the  immediate 
preservation  of  the  public  peace,  health  or  safety,  support  of  the  State 
government  and  its  existing  public  institutions,  either  by  petition  signed  by 
the  required  percentage  of  the  legal  voters,  or  by  the  Legislature,  as  other 
bills  are  enacted.  Six  per  centum,  but  in  no  case  more  than  thirty  thou- 
sand, of  the  legal  voters  shall  be  required  to  sign  and  make  a  valid  referen- 
dum petition. 

(c)  No  act,  law,  or  bill  subject  to  referendum  shall  take  effect  until 
ninety  days  after  the  adjournment  of  the  session  at  which  it  was  enacted. 
No  act,  law,  or  bill  approved  by  a  majority  of  the  electors  voting  thereon 
shall  be  amended  or  repealed  by  the  Legislature  within  a  period  of  two  years 
following  such  enactment.  But  such  enactment  may  be  amended  or  re- 
pealed at  any  general  regular  or  special  election  by  direct  vote  of  the  people 
t  hereon . 

id)  The  filing  of  a  referendum  petition  against  one  or  more  items,  sections 
or  parts  of  any  act,  law  or  bill  shall  not  delay  the  remainder  of  the  measure 
from  becoming  operative.  Referendum  petitions  against  measures  passed 
by  tite  Legislature  shall  be  filed  with  the  Secretary  of  State  not  later  than 
ninety  days  after  the  final  adjournment  of  the  session  of  the  Legislature 
which  passed  the  measure  oi  which  the  referendum  is  demanded.  The 
veto  pow  e    of  the  Governor  shall  tiol  extend  to  measures  Initiated  by  or 

referred  t  >  the  people,      vi  elections  on  i ires  rel     red   to  the  people 

of  the  Stat  shall  be  had  at  the  biennial  regul  i  i  lectl  m  exc  >1  when  the 
Legislature  snail  order  a  special  elect  m.  Any  measure  Initiate  I  by  the 
people  or  referred  to  th  ■  p  i  terein  provide;!  shall  tak  effect  and 
become  the  law  if  it  is  a  iprovi  I  bs  a  i  ia]  iritj  ol  the  votes  cast  thereon: 
Provided,  That  the  vote  i  st  upon  sucl  qui  tlon  or  m<  sun  shall  equal  one- 
third  of  the  total  vote?  cm1  ai  such  on  ti  I  not  otherwise.  Such 
measure  shall  be  in  operation  on  and  ter  the  thirtieth  day  after  the 
election  at  which  it  Is  approved.  Thestyl  ofall  iposed  by  initiative 
petition  shall  be:  "Be  it  enacted  by  the  pe  >ple  of  the  State  ol  Washington." 
This  section  shall  not  be  construed  to  deprl  o  mb  he  Legislature 
of  the  right  t  i  introduce  any  measure.  I'm-  v  e  numb  :r  ol  electors  who 
voted  for  Governor  at  the  regular  gubernatorl  il  election  last  preceding  the 
tiling  of  any  petition  for  the  Initiative  oi  [oi  the  referendum  shall  be  tho 
basis  on  which  the  number  or  legal  voters  necessarj  to  sign  such  petition 
shall  be  counted.  All  such  petitions  shall  lie  Bled  With  the  .Secretary  of 
State,  who  shall  be  guided  by  the  general  law  sin  i  ubmitting  the  same  to  the 
people  until  additional  legislation  shell  especially  provide  therefor.  This 
section  Is  self-executing,  but  legislation  may  I acted  K  pi  daily  to  facili- 
tate its  operation.  
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The  Legislature  shall  provide  methods  of  publicity  of  all  laws  or  parts 
of  laws,  and  amendments  to  the  constitution  referred  to  the  people  with 
arguments  for  and  against  the  laws  and  amendments  so  referred,  so  that 
each  voter  of  the  State  shall  receive  the  publication  at  least  fifty  days 
before  the  election  at  which  they  are  to  be  voted  upon. 

Sec.  2.  The  Secretary  of  State  shall  cause  the  amendment  proposed  in 
Section  1  of  this  Act  to  be  published  for  three  months  next  preceding  the 
said  election  therein  described  in  some  weekly  newspaper  in  every  county 
where  such  newspaper  is  published  throughout  the  State. 

Sec.  3.  There  shall  be  printed  on  all  ballots  provided  for  the  said  election, 
the  words: 

"For  the  proposed  amendment  of  Section  1  of  Article  II.  of  the  constitu- 
tion of  the  State  of  Washington,  relating  to  legislative  powers  and  providing 
for  the  initiative  and  referendum." 

"Against  the  proposed  amendment  of  Section  1  of  Article  II.  of  the 
constitution  of  the  State  of  Washington,  relating  to  legislative  powers,  and 
providing  for   the   initiative  and  referendum." 

"For  the  proposed  amendment  of  Article  II.  of  the  constitution  of  the 
State  of  Washington,  by  striking  Section  31  therefrom,  which  relates  to 
the  time  when  laws  take  effect." 

"Against  the  proposed  amendment  of  Article  II.  of  the  constitution  of  the 
State  of  Washington,  by  striking  section  31  therefrom,  which  relates  to 
the  time  when  laws  take  effect." 

Sec.  4.  If  it  shall  appear  from  the  ballots  cast  at  the  said  election  that  a 
majority  of  the  qualiiied  electors  voting  upon  the  Question  of  the  adoption 
of  the  said  amendment  have  voted  in  favor  of  the  same,  the  Governor  shall 
make  proclamation  of  the  same  in  the  manner  provided  by  law,  and  the 
said  amendment  shall  be  held  to  have  been  adopted  and  to  have  been  a 
part  of  the  constitution  from  the  date  of  such  proclamation. 

Passed  the  House  February  14  1911. 

Passed  the  Senate  March  1   1911. 

Approved  by  the  Governor  March  10  1911. 

The  Legislature  has  also  made  provision  for  the  submission 
to  the  voters  in  Nov.  1912  of  a  proposed  amendment  to  the 
State  Constitution  authorizing  the  recall  of  any  elective 
public  officer.     The  bill  passed  by  the  Legislature  follows: 

CHAPTER  108. 
[H.  B.  62.] 
An  Act  to  amend  article  one  (1)  of  the  Constitution  of  the  State  of  Washing- 
ton, authorizing  and  empowering  the  voters  to  call  a  special  election  at 
any  time  to  recall  and  discharge  any  elective  public  officer  and  to  elect 
his  successor,  by  adding  thereto  at  the  end  of  said  article  one  (1)  two  new 
sections  which  shall  be  numbered  sections  33  and  34  of  said  article  one  (1) . 

Be  it  enacted  by  the  Legislature  of  the  State  of  Washington: 
Section  1 .  That  at  the  general  election  to  be  held  in  this  State  on  the 
Tuesday  next  succeeding  the  first  Monday  in  November  1912  there  shall 
be  submitted  to  the  qualified  electors  of  the  State,  for  their  adoption  and 
approval  or  rejection,  an  amendment  of  article  one  (1)  of  the  Constitution 
of  the  State  of  Washington,  authorizing  and  empowering  the  voters  to 
call  a  special  election  at  any  time  to  recall  and  discharge  any  elective  public 
officer  and  to  elect  his  successor,  by  adding  thereto  at  the  end  of  said  article 
sections  33  and  34  of  said  article  one  (1) ,  and  which  shall  read  as  follows: 
ARTICLE  1. 
Section  33.  Every  elective  public  officer  in  the  State  of  Washington 
except  judges  of  courts  of  record  is  subject  to  recall  and  discharge  by  the 
legal  voters  of  the  State,  or  of  the  political  subdivision  of  the  State,  from 
which  jhe  was  elected,  whenever  a  petition  demanding  his  recall,  reciting 
that  such  officer  has  committed  some  act  or  acts  of  malfeasance  or  mis- 
feasance while  in  office,  or  who  has  violated  his  oath  of  office,  stating  the 
matters  complained  of,  signed  by  the  percentages  of  the  qualified  electors 
thereof  hereinafter  provided,  the  percentage  required  to  be  computed  from 
the  total  number  of  votes  cast  for  all  candidates  for  his  said  office  to  which 
he  was  elected  at  the  preceding  election,  is  filed  with  the  officer  with  whom 
a  petition  for  nomination,  or  certificate  for  nomination,  to  such  office  must 
be  filed  under  the  laws  of  this  State,  and  the  same  officer  shall  call  a 
special  election  as  provided  by  the  general  election  laws  of  this  State,  and 
the  result  determined  as  therein  provided. 

Section  34.  The  Legislature  shall  pass  the  necessary  laws  to  carry  out 
the  provisions  of  section  thirty-three  (33)  of  this  article,  and  to  facilitate 
its  operation  and  effect  without  delay;  provided,  that  the  authority  hereby 
conferred  upon  the  Legislature  shall  not  be  construed  to  grant  to  the  Legis- 
lature any  exclusive  power  of  law-making  nor  in  any  way  limit  the  initiative 
and  referendum  powers  reserved  by  the  people.  The  percentages  required 
shall  be,  State  officers,  other  than  judges,  senators  and  representatives, 
city  officers  of  cities  of  the  first  class,  school  district  boards  in  cities  of  the 
first  class;  county  officers  of  counties  of  the  first,  second  and  third  classes, 
twenty-five  per  cent.  Officers  of  all  other  political  subdivisions,  cities, 
towns,  townships,  precincts  and  school  districts  not  herein  mentioned,  and 
State  senators  and  representatives,  thirty-five  per  cent. 

Sec.  2.  The  Secretary  of  State  shall  cause  the  amendment  proposed  in 
section  one  of  this  Act  to  be  published  for  three  weeks  next  preceding  the 
said  election  therein  described  in  some  weekly  newspaper  in  every  county 
where  a  newspaper  is  published  throughout  the  State. 

Sec.  3.  There  shall  be  printed  on  all  ballots  provided  for  the  said  election, 
the  words: 

"For  the  proposed  amendment  to  article  one  (1)  of  the  constitution,  by 
adding  thereto  at  the  end  of  said  article  one  (1)  two  new  sections,  to  be 
numbered  sections  33  and  34  of  said  article  one  (1)  authorizing  and  providing 
for  the  recall  and  discharge  of  any  elective  public  officer  and  election  of  his 
successor."  "Against  the  proposed  amendment  to  article  one  (1)  of  the 
constitution,  by  adding  thereto  at  the  end  of  said  article  one  (1)  two  new 
sections  to  be  numbered  sections  33  and  34  of  said  article  one  (1) ,  authorizing 
and  providing  for  the  recall  and  discharge  of  any  elective  public  officer  and 
election  of  his  successor." 

Sec.  4.   If  it  shall  appear  from  the  ballots  cast  at  the  said  election  that  a 
majority  of  the  qualiefid  electors  voting  upon  the  question  of  the  adoption 
of  the  said  amendment  have  voted  in  favor  of  the  same,  the  Governor  shall 
make  proclamation  of  the  same  in  the  manner  provided  by  law,  and  the 
said  amendment  shall  be  held  to  have  been  adopted  and  to  have  been  a 
part  of  the  constitution  from  the  time  of  such  proclamation. 
Passed  by  the  House  March  8  1911. 
Passed  by  the  Senate  March  9  1911. 
Approved  by  the  Governor  March   17   1911. 

Winston-Salem  (P.  0.  Winston-Salem),  Forsyth  County, 
No.  Caro. — Commission  Form  of  Government  Defeated. — An 
election  held  April  10  is  reported  as  resulting  in  a  vote  of  481 
"for"  to  587  "against"  the  proposition  to  adopt  the  commis- 
sion plan  of  government. 


Boad  Calls  and  Redemptions. 

Abington  Township,  Montgomery  County,  Pa. — Bond  Call. 
— The  following  bonds  have  been  drawn  for  redemption 
May  1  (on  which  date  interest  will  cease)  by  the  Jenkintown 
National  Bank  at  Jenkintown,  Pa. 

Loan  0/1893 — Class  D. — 71,  72,  73,  7!,  75,  S500  each;  52,500  00. 

Class  D.— 276,  277,  278  ,270,  280,  1>8  i ,  282.  28.",,  284,  28."),  28G,  287, 
288,  289,  290,  291,  29:!,  293,  294,  .....  296,  297,  298,  299,  300,  301,  302, 
303,  304,  305,  300,  307,  308,  309,  310,  .'ill,  312.  313,  314,  315,  316,  317, 
318,  319.  320,  .".21,  322,  323,  324,  325,  326,  327,  828,  329,  830.  331,  832. 
333,  334,  835.  336,  837,  338,  339,  340,  341,  342.  8  13,  344,  3  15,  346 — $100 
each  :  $7,100  00. 

Denver,  Colo. — Bond  Call. — The  following  bonds  have  been 
called  for  payment  April  30: 

Storm   Saver  Bonds. 
North  Denver  Storm  Sewer  District  No.  1,  Bonds  Nos.  190-222.  inclusive. 
Sub-District  No.  3  of  the  North  Denver  Sewer  District  No.  1  ,  Bond  No.  5. 
South  Capitol  Hill  Storm  Sewer  District  No.  2,   Bonds  Nos.  44  to  58, 
inclusive. 

Sanitary  Sewer  Bonds. 
■  East  Side  Sanitary  Sewer  District  No.  1,  Bonds  Nos.  192  to  205,  inclusive. 
Sub-District  No.  8  of  the  East  Side  Sanitary  Sewer  District  No.  1,  Bond 
No.  78. 


Improvement  Bonds. 
Capitol  Hill  Improvement  District  No.  5,  Bonds  Nos.  46  to  48,  inclusive. 
Cherry  Creek  Improvement  District  No.  1,  Bond  No.  37. 
East  Denver  Improvement  District  No.  4,  Bond  No.  49. 
East  Side  Improvement  District  No.  1,  Bonds  Nos.  38  to  42,  inclusive. 
East  Side  Improvement  District  No.  2,  Bonds  Nos.  27  and  28. 
Highlands  Improvement  District  No.  1,  Bonds  N^s.  63  to  110,  inclusive. 
North  Side  Improvement  District  No.  1,  Bonds  Nos.  75  to  77,  inclusive. 
North  Side  Improvement  District  No.  2,  Bonds  Nos.  30  and  31. 
North  Side  Improvement  District  No.  4,  Bonds  Nos.  19  to  33,  inclusive. 
North  Side  Improvement  District  No.  6,  Bond  No.  29. 
South  Broadway  Improvement  District  No.  2,  Bond  No.  72. 
South  Capitol  Hill  improvement  District  No.  1,  Bond  No.  92. 
Soutli  Side  Improvement  District  No.  1,  Bonds  Nos.  86  to  91,  inclusive. 
West  Denver  Improvement  District  No.  1,  Bonds  Nos.  122  and  123. 

Paving  Bonds. 
Alley  Paving  District  No.  12,   Bond  No.  12. 
Alley  Paving  District  No.  14.  Bond  No.  12. 

Curbing  Bonds. 
South  Side  Curbing  District  No.  3,  Bonds  Nos.  30  and  31. 

Park  Bonds. 

Highland  Park  District,  Bond  No.  280. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  ten 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co.,  New  York  City,  but  not  otherwise. 

Dubuque,  Dubuque  County,  Iowa. — Bond  Call. — The  City 
Treasurer  has  called  for  redemption  $40,000  4J^%  water- 
works bonds. 

Japan. — Bond  Call. — Agent  Motoyuki  Tokieda,  of  the 
Yokohama  Specie  Bank,  Ltd.,  55  Wall  Street,  announces 
that  the  following  bonds  have  been  called  for  redemption  by 
the  Japanese  Government  on  May  25  in  Japan  at  par: 
Imperial  Japanese  Government  exchequer  bonds,  mark  "D," 
issued  in  1905,  third  series;  Imperial  Japanese  Government 
exchequer  bonds  issued  under  the  tobacco  monopoly  law, 
mark  "E,"  issued  in  1905,  and  mark  "H,"  issued  in  1908. 
For  the  convenience  of  the  holders  of  the  bonds  mentioned, 
the  agent  is  authorized  to  purchase  them  on  or  after  May  25 
at  the  current  rate  of  exchange  on  Japan,  or,  at  the  option  of 
the  holders,  to  make  application  to  exchange  them  for  the 
4%  internal  loan  bonds,  first  series,  at  the  rate  of  yen  95  per 
100,  at  any  time  before  or  after  the  date  of  redemption. 
Should  the  holder  wish  to  anticipate  the  redemption  of  any 
of  the  bonds  mentioned,  Agent  Tokieda  is  authorized  to 
purchase  them  subject  to  a  discount  at  the  rate  of  5%  per 
annum. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  folio wa : 

Adams  County  (P.  O.  Hettinger),  No.  Dak. — Bond  Sale. 
— On  March  27  $2,500  7%  2-year  grain-seed  bonds  were 
awarded  to  the  Union  Investment  Co.  in  Minneapolis  at  par. 

Denomination  $500.     Date  April  1  1911.     Interest  semi-annual. 

Albany,  Athens  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  May  8  by  John  Lindley,  Village 
Clerk,  for  $2,250  6%  coupon  Wilkes  Street  improvement 
bonds. 

Authority  Sections  95  et  al  of  Municipal  Code.  Denomination  $450. 
Date  March  1  1911.  Interest  semi-annual.  Maturity  $450  yearly  on 
Sept.  1  from  1912  to  1916,  inclusive.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  delivery.  Certified  check  for  $300,  payable  to 
the  Village  Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Amanda    School    District    (P.    O.    Amanda),    Fairfield 

County,   Ohio.— Bond  Sale.— On  April   8  the  $20,000  5% 

5^-year  (average)   coupon  school-building  bonds  described 

in  V.  92,  p.  747,  were  awarded  to  the  Bremen  Bank  Co.  in 

Bremen  at  104.255  and  accrued  interest  —  a  basis  of  about 

4.16%.     The  following  bids  were  received: 

Bremen  Bank  Co.,  Brem_S20,851  00  I  Otis  &  Hough,  Cleveland_$20,650  00 
Hayden,  Miller  &  Co.,  Cle_  20,833  00|  R.KleybolteCo.,Inc.,Cin  _  20,650  00 
Stacy  &  Braun,  Toledo. ..  20,832  30  |  New  1st  Nat.Bk.,  Colum.  20,574  00 
First  Nat.  Bank,  CIeve_  _  _  20,818  25  |  Spitzcr,  Rorick  &  Co.,  Tol.  20,554  30 
Security  Savings  Bank   &  I  Farmers'      &     Merchants' 

Trust  Co.,  Toledo 20,776  00  |      Bank  Co.,  Amanda 20,487  50 

Maturity  $1,000  each  six  months  from  April  1  1912  to  Oct.  1  1921  inclusive 

Anadarko  School  District  (P.  O.  Anadarko),  Caddo 
County,  Okla. — Bonds  Not  Yet  Sold. — No  sale  has  yet  been 
made  of  the  $16,500  bonds  offered  but  not  sold  on  Dec.  5 
1910.     See    V.    92,    p.    203. 

Anaheim,  Orange  County,  Cal. — Bond  Sale. — On  April  6 
the  two  issues  of  5%  1-40-year  (serial)  gold  coupon  bonds 
described  in  V.  92,  p.  895,  were  awarded  as  follows: 
$90,000  sower  bonds  to  J.  H.  Adams  &  Co.  of  Los  Angeles  at  100.563  and 
accrued  interest — a  basis  of  about  4.957%. 

8,500  electric-light  bonds  to  the  American  Savings  Bank  in  Los  Angeles 
at  100.623  and  accrued  interest — a  basis  of  about  4.952%. 

The  following  bids  were  received: 

$90,000  $8,500 

bonds.  bonds. 

J.  H.  Adams  &  Co.,  Los  Angeles $90,507  00  $8,525 

American  Savings  Bank,  Los  Angeles 8,553 

Win.  R.  Staats  Co.,  Pasadena 90,403  50  

Anderson  Independent  School  District  (P.  O.  Anderson), 
Franklin  County,  Tex. — Bonds  Registered. — On  March  29 
the  State  Comptroller  registered  $5,000  5%  20-40-year 
(optional)  bonds. 

Arapahoe,  Furnas  County,  Neb. — Bonds  Defeated. — An 
election  held  April  4  resulted  in  the  defeat  of  a  proposition 
to  issue  $14,000  bonds. 

Arkansas  City,  Cowley  County,  Kan. — Bonds  Voted. — 
According  to  reports,  an  election  held  on  April  4  resulted 
in  favor  of  a  proposition  to  issue  $50,000  manual-training- 
school  bonds. 

Ashley  County  Drainage  District  No.  1  (P.  O.  Wilmot), 
Ark. — Bond  Offering. — The  Board  of  Drainage  Com  is- 
sioners,  W.  B.  de  Yampert,  Secretary,  will  sell  at  public 
auction  12  m.  June  1  an  issue  of  about  $90,000  bonds. 

Athens  School  District  (P.  O.  Athens),  Clarke  County,  Ga. 
— Bonds  Proposed. — Reports  state  that  the  Board  of  Edu- 
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cation  lias  recommended  the  Issuance  of  $125,000  school- 
building  bonds. 

Athol,  Worcester  County,  Mass.  Temporary  Loan. — It 
is  slated  thai  a  loan  of  $50,000  due  Oct.  5  1(.)11  has  been 
negotiated  with  Loring,  Tolman  &  Tupper  of  Boston  at 
3.33' ,   discount . 

Auburn,  Maine. — Temporary  Loan. — The  loan  of  $60,000 
due  Nov.  12  1911  offered  on  April  11  (V.  92,  p.  974)  was 
awarded  on  thai  day  to  the  First  National  Bank  of  Boston 
at   3.25*  o  discount. 

Audrain  County  (P.  O.  Mexico),  Mo. — Bonds  Voted. — An 
election  held  March  16  resulted  in  favor  of  a  proposition  to 
issue  $15,000  ■">'  o  poor-house-building  bonds.  Maturity  1  to 
5  years,  inclusive. 

Bark  River  Township  (P.  O.  Bark  River),  Delta  County, 
Mich. — Bonds  Voted. — An  election  held  April  3  resulted  in 
favor  of  a  proposition  to  issue  $6,300  road-improvement 
bonds.     The  vote  was  134  to  18. 

Bassfield,  Jefferson  Davis  County,  Miss. — Bonds  Author- 
ized— We  see  it  reported  thai  the  Board  of  Aldermen  on 
April  7  issued  0%  20-year  water-works  bonds  voted  on  Apr.  3. 

Beach  City,  Stark  County,  Ohio. — Bond  Election. — Accord- 
ing to  reports,  an  election  will  be  held  on  April  25  to  vote  on 
a  proposition  to  issue  $15,000  school  bonds. 
,  Beaver  Falls,  Beaver  County,  Pa. — Bond  Sale.  —  Re- 
ports state  that  on  April  10  the  $12,200  refunding  and  the 
$1,600  First  Ave.  improvement  4^%  coupon  bonds  de- 
soi  ibed  in  V.  92,  p.  974,  were  awarded  to  the  Mellon  National 
Bank  of  Pittsburgh. 

Beggs  School  District  No.  4  (P.  O.  Beggs),  Okmulgee 
County,  Okla.—  Bond  Sale.— On  April  7  the  $7,000  6% 
school-building  bonds  described  in  V.  92,  p.  974,  were 
awarded  to  Spcer  &  Dow  of  Ft.  Smith,  Ark.,  at  103.  A  bid 
of  $7,157  (102.241)  was  received  from  John  Nuveen  &  Co. 
of  Chicago. 

Denomination  $500.  Date  April  1  1911.  Interest  January  and  July  in 
New  York.  Maturity  $2,000  April  1  1921  and$5,000  April  1  1931.  Total 
debt,  this  Issue.     Assessed  valuation  $700,000. 

Bell  County  Common  School  District  No.  42,  Texas. — 
Bond,  Offering. — This  district  is  offering  at  par  and  accrued 
interest  $2,000  bonds.  These  are  part  of  the  $4,000  5% 
5-40-year  (optional)  bonds,  $2,000  of  which  have  been 
disposed  of  as  stated  in  V.  92,  p.  407. 

Belief ontaine ,  Logan  County,  Ohio. — Bonds  Authorized. 
Ordinances  have  been  passed  providing  for  the  issuance  of 
the    following    coupon    bonds: 

$1,150  4)4%  Linden   Street   improvement  assessment  bonds.     Denomina- 
tion $100.     Maturity  $100  yearly  on  March  1  from  1912  to 
1920,  inclusive,  and  $250  on  March  1   1921. 
2,500  5%      sidewalk-construction  (city's  portion)  bonds.     Denomination 
$500.     Maturity  March  1  1916. 
Date  March  1  1911.     Interest  semi-annually  at  the  City  Treasurer's  office. 

Bells,  Crockett  County,  Tenn. — Bond  Election. — An  elec- 
tion will  be  held  April  29  to  vote  on  the  question  of  issuing 
$16,000  railroad-aid  bonds. 

Berkeley,  Alameda  County,  Cal. — Bond  Election. — OnMay  6 
an  election  will  be  held  to  vote  on  a  proposition  to  issue 
$940,000  4J^%  1-40-year  (serial)  bonds. 

Berwick,  Columbia  County,  Pa. — Bond  Election. — An 
election  is  to  be  held  in  this  borough,  it  is  stated,  in  the 
near  future  to  vote  on  the  question  of  issuing  $25,000  school- 
building  bonds. 

Blakely,  Early  County,  Ga. — Bond  Election. — It  is  re- 
ported that  an  election  will  be  held  on  April  22  to  vote  on  a 
proposition  to  issue  $60,000  sewer-construction  and  school- 
improvement  bonds. 

Bloomer  Township  School  District' No.  2  (P.  O.  Carson 
City),  Chippewa  County,  Mich. — Bond  Sale. — On  April  4 
the  $3,500  43/2%  1-7-year  (serial)  coupon  school  bonds  de- 
scribed in  V.  92,  p.  895,  were  awarded  to  I.  Koohn  of  Carson 
City  at  par  and  accrued  interest.  Purchaser  also  to  pay 
attorney's  fee  and  furnish  blank  bonds.  Other  bids  were 
received  from  the  People's  State  Bank  and  the  Union  Trust 
Co.  of  Detroit  at  par  and  H.  W.  Noble  &  Co.  of  Detroit  at 
par  less  $50  for  expenses. 

Blount  County  (P.  O.  Maryville),  Tenn. — Bonds  Author- 
ized.— Reports  state  that  on  April  4  the  County  Court 
authorized  the  issuance  of  $300,000  5%  pike-road-construc- 
tion bonds  due  part  yearly  from  10  to  40  years. 

Blue  Creek  Township  School  District  (P.  O.  Tipton), 
Paulding  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  4p.m.  April  22  by  the  County  Auditor  (P.O. 
Paulding)  for  $4,000  6%  school  bonds. 

Authority,  Section  3992,  Laws  of  Ohio.  Denomination  $800.  Date 
May  1  1911.  Interest  semi-annual.  Maturity  $800  vearly  on  May  1  from 
1912  to  1916  inclusive.     Peter  Mumy  is  Clerk  of  the  Board  of  Education. 

Bowling  Green,  Wood  County,  Ohio.— Bond  Sale.— An 
ordinance  was  passed  on  April  6  authorizing  the  issuance  of 
$40,000  4%  coupon  park-improvement  bonds  to  be  delivered 
to  Spitzer,  Rorick  &  Co.  of  Toledo.  A  like  amount  of  bonds 
was  disposed  of  on  March  15  to  Scasongood  &  Mayer  of 
Cincinnati  V.  92,  p.  748.  If  these  are  the  same  securities, 
we  have  not  yet  been  advised  why  the  first  sale  failed  to 
consummate. 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  March  1  1919,  subject  to  call,  how- 
ever, $5,000  on  March  1  each  year  from  1912  to  1918,  inclusive. 

Brazoria  County  (P.  O.  Angleton),  Tex.— Bonds  Voted  — 
The  question  of  issuing  $100,000  4%  5-40-year  (optional) 


bridge-construction  bonds  carried  by  a  vote  of  893  to  229  at 
an  election  held  April  4. 

Bridgeport  Independent  School  District  (P.O.  Bridgeport) , 
Wise  County,  Tex.— Bond  Offering. — Proposals  will  be  re- 
ceived at  any  time  by  .1.  B.  Henderson,  Secretary  Board  of 
Education,  for  $.0,000  5%  coupon  school-building  bonds. 

Denomination  $1,000.  Date  April  15  1911.  Interest  annually  at  the 
National  Park  Bank  or  elsewhere  at  option  of  holder.  Maturity  40  years, 
subject  to  call  after  20  years.  No  debt  at  present.  Assessed  valuation  for 
1910  $685,000. 

Brookshire  Independent  School  District  (P.O.Brookshire), 
Waller  County,  Texas. — -Bonds  Registered. — The  State  Comp- 
troller on  April  7  registered  $800  5%  20-40-year  (optional) 
bonds. 

Bucyrus,  Crawford  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  2  by  H.  A.  Barth, 
City  Auditor,  for  the  $23,500  4^%  coupon  street-improve- 
ment assessment  bonds  described  in  V.  92,  p.  748. 

Authority  Sections  3912  et  seq.  of  General  Code.  Denomination  $500. 
Date  April  20  1911 .  Interest  on  March  20  and  Sept.  20  at  the  City  Treas- 
urer's office.  Maturity  $1,000  each  six  months  from  March  20  1912  to 
Sept.  20  1914.  inclusive,  and  $1,500  on  March  20  and  $1,000  on  Sept.  20 
each  year  from  1915  to  1921,  inclusive.  Bonds  to  be  delivered  and  paid 
for  on  May  15.  Certified  check  for  $100,  payable  to  G.  Goldsmith,  City 
Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Buffalo,  N.  Y.—  Bond  Sale.— On  April  11  the  $160,000  4% 
20-50-year  (optional)  registered  park  bonds  described  in 
V.  92,  p.  974,  were  awarded  to  the  Marine  National  Bank  in 
Buffalo  at  par  and  accrued  interest.  No  other  bids  were 
received . 

Bonds  Not  Sold. — No  bids  were  received  for  the  $250,000 
grade-crossing,  $250,000  building  and  $80,000  refuse-disposal 
4'  (,  bonds  also  offered  on  April  11  (V.  92,  p.  974). 

Burlington,  Burlington  County,  N.  J. — Bond  Sale. — An 
issue  of  $20,000  4J^%  city-hall  bonds  has  been  disposed  of  at 
par  as  follows:  $10,000  to  the  Union  National  Bank  in  Mt. 
Holly,  $5,000  to  the  Morristown  Trust  Co.  in  Morristown 
and  $5,000  to  Geo.  A.  Allenson  of  Burlington. 

Burlington  Junction,  Nodaway  County,  Mo. — Bonds  Not 
to  Be  Offered  at  Present. — This  place  is  not  yet  prepared  to 
offer  for  sale  the  $8,500  light-plant-purchase  bonds  voted  on 
Jan.  24.     See  V.  92,  p.  335. 

Butler  School  District  (P.O.  Butler) ,  Butler  County,  Pa. — 
Bond  Election. — An  election  will  be  held  on  April  18,  according 
to  reports,  to  vote  on  the  question  of  issuing  $25,000  bonds. 

Cabarrus  County  (P.  O.  Concord),  No.  Caro. — Bond  Of- 
fering.— Proposals  will  be  received  until  12  m.  May  9  by  this 
county  for  $105,000  4^%  funding  bonds.  Interest  semi- 
annual. Certified  check  for  2%  of  bid  is  required.  C.  W. 
Swink  is  County  Treasurer. 

Caldwell  County  (P.  O.  Lockhart),  Tex. — Bonds  Voted. — 
An  election  held  recently  is  reported  as  having  resulted  in 
favor  of  the  proposition  to  issue  the  $50,000  Precinct  No.  2 
road-construction  bonds  mentioned  in  V.  92,  p.  896. 

Cambridge,  Dorchester  County,  Md. — Bond  Sale. — On 
April  11  the  $50,000  5%  coupon  street-improvement  bonds 
described  in  V.  92,  p.  896,  were  purchased  by  Alexander 
Brown  &  Sons  of  Baltimore  at  103.63  and  accrued  interest. 
Maturity  $2,000  yearly  on  July  1  from  1911  to  1935,  inclusive. 
Bonded  debt,  not  including  this  issue,  $5,000.  Floating  debt 
(additional),  $15,000.     Assessed  valuation  $2,825,281. 

The  following  proposals  were  submitted: 

.103.63  Townsend  Scott  &  Son,  Ham- 
.102.31        bleton    &   Co.   and    Baker, 

Watts  &  Co.,  Baltimore.. 101.151 

Cameron,  Milam  County,  Texas. — -Purchasers  of  Bonds. — 
The  $15,000  6%  sewer-construction  bonds  sold  on  March  25 
(V.  92,  p.  974)  were  awarded  as  follows:  $5,000  to  the 
Citizens'  National  Bank,  $5,000  to  the  First  National  Bank 
and  $5,000  to  the  Cameron  State  Bank, all  in  Cameron, at  par. 

Denomination  $1,000.  Date  July  1  1911.  Interest  semi-annual.  Ma- 
turity July  1  1951,  subject  to  call  after  20  years. 

Canton,  Stark  County,  Ohio. — Bond  Sale. — On  April  3  the 
seven  issues  of  4J^%  improvement  bonds,  aggregating  $43,- 
180,  described  in  V.  92,  p.  748,  were  sold,  it  is  stated,  to  Hay- 
den,  Miller  &  Co.  of  Cleveland  and  Weil,  Roth  &  Co.  of  Cin- 
cinnati at  their  joint  bid  of  $43,645  40,  or  101.077. 

Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  24  by  Emmet  C.  Brumbaugh,  City  Auditor,  for  the 
following  4J/£%  bonds: 

$16,300  North  Walnut  Street  bonds.     Denomination  $1,000,    except    one 
bond  for  $300.     Maturity  $4,000  on  March  1  in   1913,   1914  and 
1915  and  $4,300  on  March  1   1916. 
6,700  South  Rex  Street  bonds.     Denomination  $1,000,  except  one  bond 
for  $700.     Maturity  $1,000  on  March  1  in  1913  and  1914.  $2,000 
on  March  1  1915  and  $2,700  on  March  1  1916. 
3,700  general  street-improvement  bonds  (city's  portion).     Denomination 
$1,000,  except  one  bond  for  $700.     Maturity  $3,700  March  1  1916. 
1,700  Trump  Ave.  sewer  bonds.     Denominations  $1,000  and  $700.     Ma- 
turity $1,000  on  March  1   1915  and  $700  on  March  1   1916. 
Date  March  1  1911.     Interest  semi-annual.     Purchaser  shall  furnish  at 
his  own  expense  the  necessary  blank  bonds.     Certified  copy  of  the  abstract 
showing  the  legality  of  the  issue  will  be  furnished  upon  application  to  the 
City  Auditor.      Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.     Certified  check  on  a  bank  in  Canton  for  5%  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  is  required. 

Canton  Union  School  District  (P.  O.  Canton),  Stark 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  28  by  the  Board  of  Education  for  $39,000 
4%  public-school-site-purchase  bonds. 

Authority,  .Sections  7629  and  7630  of  General  Code.  Denomination 
$i.ooo.  Date  April  28  t9ii.  interest  semi-annually  at  Kountze  Brothers' 
banking  house  In  New  York  City  or  at  the  office  of  the  Treasurer  Hoard  of 
Education,  at  the  option  of  the  purchaser.  Maturity  April  28  1931. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Certified  cheek  for  $1,000  on  a  bank  In  Canton  is  required.     No  bid  will  be 

considered  unless  the  same  he  made  on  blank  forms  furnished  by  the  Hoard 
of  Education.  Purchaser  shall  furnish  blank  bonds  at  his  own  expense. 
C.  W.  Lane  Is  Clerk  Board  of  Education. 


Alex.  Brown  &  Sons,  Bait 

Riggs  &  McLane,  Baltimore. 
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Catasauqua  School  District  (P.  0.  Catasauqua),  Lehigh 
County,  Pa.— Bond  Sale.— On  April  10  the  $45,000  4% 
5-30-year  (optional)  high-school-building  bonds  described 
in  V.  92,  p.  974,  were  awarded  to  the  National  Bank  of  Cata- 
sauqua at  par.  Denominations  $100  and  $500.  Date 
July  1  1911. 

Charlotte,  Eaton  County,  Mich. — Bonds  Voted. — Local 
papers  state  that  the  election  held  on  April  3  resulted  in 
favor  of  the  question  of  issuing  $18,000  public-improvement 
bonds. 

Cherryvale,  Montgomery  County,  Kan. — Bonds  Proposed. 
— It  is  stated  that  this  place  proposes  to  issue  $50,000  re- 
funding bonds. 

Cheyenne  School  District  No.  1  (P.  O.  Cheyenne),  Lara- 
mie County,  Wyo.— Bond  Sale.— On  April  8  the  $50,000 
±lA%  school-building  bonds  voted  March  6  (V.  92,  p.  748) 
were  awarded  to  the  "State  of  Wyoming"  at  100.20  and  int. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annual.  Ma- 
turity May  1  1931,  subject  to  call  after  10  years. 

Chippewa  Falls,  Chippewa  County,  Wis. — Commission 
Plan  Defeated. — An  election  held  April  4  is  reported  as  having 
resulted  in  a  vote  of  212  "for"  to  773  "against"  a  proposition 
to  adopt  the  commission  form  of  government. 

Cincinnati,    Hamilton    County,    Ohio.— Bond    Offering. — 

Proposals  will  be  received  until  12  m.  May  8  by  Ernst  Von 

Bargen,    City    Auditor,    for    $250,000    4%    coupon    Gilbert 

Avenue  viaduct-construction  bonds. 

Authority  Section  3939  of  General  Code.  Denomination  $500.  Date 
April  1  1911.  Interest  semi-annual.  Maturity  30  years.  Bonds  are 
exempt  from  taxation.  Bids  must  be  made  on  printed  form  furnished  by 
the  Auditor.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  City 
Auditor,  is  required. 

Clarence  School  District  (P.  O.  Clarence),  Shelby  County, 

Mo. — Bonds  Voted. — According  to  reports,  an  election  held 
April  4  resulted  in  a  vote  of  259  to  57  in  favor  of  a  proposition 
to  issue  $25,000  school-building  bonds. 

Clarendon  County  School  District  No.  20,  S.  Caro. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  April  26  by 
Davis  &  Weinburg,  attorneys  for  Board  of  Trustees  (P.  O. 
Manning),  for  $5,100  school  bonds.  Bids  to  be  based  on 
bonds  bearing  interest  at  5%,  5J^%  and  6%.  Interest 
semi-annual.     Certified  check  for  $200  is  required. 

Cloverdale  School  District  (P.  O.  Cloverdale),  Putnam 
County,  Ohio.— Bond  Sale.— On  March  15  $8,000  5%  1-16- 
year  (serial)  school-house-construction  bonds  were  awarded 
to  the  Security  Savings  Bank  &  Trust  Co.  in  Toledo  at 
105.6625  and  accrued  interest — a  basis  of  about  4.20%. 

Denomination  $500.     Date  March  15  1911.     Interest  semi-annual. 

Collegeport  School  District  (P.  O.  Collegeport) ,  Mata- 
gorda County,  Tex. — Bond  Election  Proposed. — The  tax- 
payers of  this  district  have  petitioned  the  County  Court  to 
call  an  election  to  vote  bonds  for  a  $12,000  brick  school 
building. 

Colorado  Springs,  El  Paso  County,  Colo. — Bonds  Voted.— 
The  proposition  to  issue  the  $22,000  4%  15-20-year  (optional) 
sewer-system-extension  bonds  mentioned  in  V.  92,  p.  896, 
carried  by  a  vote  of  1095  to  546  at  the  election  held  April  4. 

Commerce,  Hunt  County,  Tex. — Bonds  Voted. — It  is  re- 
ported that  the  election  held  on  April  4  resulted  in  favor  of 
the  question  of  issuing  $5,000  water  bonds. 

Concordia,  Cloud  County,  Kan. — Bonds  Voted. — According 
to  reports,  the  election  held  on  April  5  resulted  in  favor  of 
the  question  of  issuing  $20,000  high-school-building-im- 
provement bonds. 

Cook  County  School  District  No.  148  (P.O.  Dolton),  111.— 
Description  of  Bonds.— The  $35,000  5%  123^-year  (average) 
school  bonds,  awarded  on  March  28  to  the  First  Trust  & 
Savings  Bank  of  Chicago  at  105.20  and  interest — a  basis  of 
about  4.453%  (V.  92,  p.  975) — are  in  denomination  of  $1,000 
each  and  are  dated  June  1  1911.  Interest  semi-annual. 
Maturity  $2,000  yearly  on  June  1  from  1916  to  1925,  inclus- 
ive, and  $3,000  yearly  on  June  1  from  1926  to  1930,  inclusive. 
Among  the  bidders  were  the  following: 

First  Trust  &  Savings   Bank,  |  Continental  &  Commercial  Tr. 

Chicago $36,8201      &  Savings  Bank,  Chicago.. $36, 760 

Wm.  R.  Compton  Co.,  Chic.  36,815  |  Emery, Peck&Rockwood, Chic  36,730 
National  City  Bank,  Chicago.   36,785|E.H.   Rollins  &  Sons,  Chic.  .   36,725 

Corning,  Perry  County,  Ohio. — Bond  Election. — On  May  6 
a  vote  will  be  taken,  it  is  stated,  on  the  question  of  issuing 
$5  000  city-hall  and  jail  bonds. 

Coshocton,  Coshocton  County,  Ohio. — Bond  Sale. — On 
April  1  the  four  issues  of  coupon  improvement  assessment 
bonds,  aggregating  $11,400  and  described  in  V.  92,  p.  897, 
were  awarded  to  H.  D.  Beach  Co.  of  Coshocton  for  $11,445  50 
(100.399)  and  accrued  interest.  Other  bids,  all  at  par,  were 
received  from  Weil,  Roth  &  Co.  of  Cincinnati,  Commercial 
National  Bank  in  Coshocton  and  Seasongood  &  Mayer  of 
Cincinnati. 

Dallas,  Dallas  County,  Tex. — Bonds  Voted. — The  propo- 
sition to  issue  the  $250,000  public-school-building  bonds 
carried  by  a  vote  of  5,199  to  888  at  the  election  held  April  4. 

Dansville,  Livingston  County,  N.  Y. — Bonds  to  Be  Dis- 
posed of  Locally. — We  are  advised  that  the  $3,200  water- 
system  bonds  mentioned  in  V.  92,  p.  479,  will  be  disposed  of 
to  local  banks. 

Dayton,  Montgomery  County,  Ohio. — Bond  Sale. — On 
April  11  the^ three  issues  of  ±XA%  coupon  improvement  bonds, 
aggregating^  1 12,000,  and  described  in  V.  92,  p.  749,  were 


awarded,  it  is  stated,  to  Seasongood  &  Mayer  of  Cincinnati 
for  $118,922— the  price  thus  being  106.178. 

Decatur,  Morgan  County,  Ala.—  Bond  Sale.— On  March  21 
$25,000  5%  30-year  city-hall-building  bonds  were  awarded 
to  J.  B.  Weakley  of  Birmingham  at  par. 

Denomination  $500.     Date  April  1  1911.     Interest   semi-annual. 

De  Kalb  County  (P.  O.  Smithville),  Tenn.—  Bonds  Author- 
ized.—On  April  3  the  County  Court  adopted  a  resolution  it 
is  stated,  providing  for  the  issuance  of  $30,000  bridge- 
building  bonds. 

Deport,  Lamar  County,  Texas.— Bond  Election.— -Local 
papers  state  that  an  election  will  be  held  to  vote  on  a  propo- 
sition to  issue  $20,000  school-building  bonds. 

Dexter,  Dallas  County,  Iowa.—  Bond  Sale. — The  Town 
Clerk  advises  us  that  an  issue  of  gas-plant  bonds  has  been  sold. 

Divide  County  (P.  O.  Crosby),  No.  Dak.— Bond  Sale.— 
We  are  advised  that  the  $25,000  7%  grain-seed  bonds  offered 
on  March  22  (V.  92,  p.  749)  were  disposed  of  the  following 
day  to  Beiseker  &  Co. 

Denomination  $500.  Date  April  1  1911.  Interest  semi-annual.  Ma- 
turity 5  years. 

Dublin,  Erath  County,  Texas.— Bonds  Registered. — The 
State  Comptroller  registered  on  April  7  $20,000  5%  10-40- 
year    (optional)    street-improvement   bonds. 

Dubuque  County  (P.  O.  Dubuque),  Iowa.— Bond  Offering. 
— This  county  will  offer  at  public  auction  at  10  a.  m.  June  5 
an  issue  of  $185,000  4^%  warrant  funding  bonds. 

Authority  Section  403,  Code  Supplement  of  1907.  Denomination  $1,000. 
Date  July  1  1911.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  $65,000  on  July  1  1921  and  $12,000  yearly  on  Julv  1  from  1922  to 
1931,  inclusive.  Bonds  are  exempt  from  taxation.  Certified  check  for 
$5,000,  payable  to  "Dubuque  County,"  is  required.  Theo.  Scharle  is 
County  Auditor. 

East  Auburn  School  District,  Placer  County,  Cal. — Bond 

Sale. — The  $7,500  5%  1-15-year  (serial)  bonds  voted  on 
Feb.  4  (V.  92,  p.  479)  have  been  sold,  according  to  reports, 
to  James  H.  Adams  &  Co.  of  Los  Angeles  at  101.01 — a  basis 
of  about  4.847%. 

East  Liverpool,  Columbiana  County,  Ohio. — Bonds  De- 
feated.— A  proposition  to  issue  $175,000  water-works  bonds 
was  defeated  at  an  election  held  March  27.  The  vote  was 
903  "for"  to  599  "against" — two-thirds  being  necessary  to 
authorize. 

Easton,  Northampton  County,  Pa.— Bonds  Defeated. — 
The  ordinance  providing  for  the  issuance  of  the  $97,000 
permanent-improvement  bonds  mentioned  in  V.  92,  p.  274, 
was  defeated  at  the  last  meeting  of  the  Common  Council. 

East  Orange,  N.  J. — Bonds  Not  Sold. — No  bids  were  re- 
ceived on  April  10  for  the  $100,000  30-year  water-supply 
"Series  No.  5"  and  the  $100,000  40-year  grammar-school- 
construction  "Series  W"  4%  coupon  (with  privilege  of  regis- 
tration) bonds  described  in  V.  92,  p.  975. 

Bond  Offering. — The  water  bonds  mentioned  above  will  be 
re-offered  on  May  8. 

El  Dorado,  Butler  County,  Kan. — Bond  Election. — It  is 
stated  that  an  election  will  be  held  April  25  to  vote  on  the 
question  of  issuing  $40,000  high-school-building  bonds. 

Elizabeth  City,  Pasquotank  County,  No.  Caro. — Bond 
Sale.— On  April  5  the  $120,000  5%  30-year  street-improve- 
ment bonds  described  in  V.  92,  p.  898,  were  sold  to  S.  A. 
Kean  of  Chicago,  it  is  stated,  at  101.02 — a  basis  of  about 
4.935%. 

Ellis  County  (P.  O.  Waxahachie),  Texas. — Bonds  Regis- 
tered.— The  State  Comptroller  on  March  10  registered  the 
$25,000  5%  Drainage  District  No.  1  bonds  mentioned  in 
V.  92,  p.  543.     Maturity  $1,000  yearly. 

Bond  Sale. — Reports  state  that  $544,000  road  bonds  have 
been  disposed  of  to  a  St.  Louis  firm  at  par.    g;  ; '.  ; '.  ; 

Elmore  County  (P.O. Wetumpka),  Ala. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  2  (postponed  from 
April  6)  by  M.  D.  Still,  Judge  of  Probate,  for  the  $170,000  5% 
gold  coupon  road-improvement  bonds  voted  Feb.  20. 

Authority  Sections  158  to  174,  Code  of  Alabama.  Denomination  $1,000. 
Date  Jan.  1  1911.  Interest  semi-annually  at  the  American  Exchange 
National  Bank  in  New  York.  Maturity  30  years.  Bonds  are  exempt 
from  all  taxation.  Certified  check  for  2%,  payable  to  the  County  Treasurer, 
is  required.  No  debt  at  present.  Assessed  valuation  for  1910,  $5,232,517. 
The  legality  of  the  bonds  has  been  approved  by  Storey,  Thorndike,  Palmer 
&  Dodge,  of  Boston. 

El  Paso  County  (P.  O.  Colorado  Springs),  Colo. — Bonds 
Defeated. — The  election  held  Nov.  8  1910  resulted  in  a  vote 
of  1,263  "for"  to  1,886  "against"  the  proposition  to  issue 
the  $110,000  road-improvement  bonds  mentioned  in  V.  91, 
p.  1197. 

Ely,  St.  Louis  County,  Minn. — Bonds  Voted. — The  propo- 
sition to  issue  the  $30,000  sewer  bonds  mentioned  in  V.  92, 
p.  898,  carried  by  a  vote  of  236  to  108,  it  is  stated,  at  an  elec- 
tion held  April  4. 

Elyria,  Lorain  County,  Ohio. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  issuance  of  $22,- 
000  4  3^j%  coupon  police  and  fire-department-improvement 
bonds. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  at 
the  office  of  the  United  States  Mortgage  &  Trust  Co.  in  New  York  City. 
Maturity  $2,000  yearly  on  Feb.  1  from  1930  to  1940  inclusive. 

An  ordinance  has  also  been  passed,  it  is  stated,  providing  for  the  issuance 
of  $50,000  water-works-improvement  bonds. 

Emanuel  County  (P.  O.  Swainsboro),  Ga. — Bond  Election 
Proposed. — Reports  state  that  a  resolution  has  been  adopted 
by  the  people  requesting  the  County  Commissioners  to  call 
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an  election  to  vote  on  the  question  of  issuing  bonds  for 
good  roads. 

Emmons  County  (P.  O.  Linton),  No.  Dak. — Price  Paid 
for  Bonds.— The  price  paid  for  the  $20,000  7%  2-year  coupon 
grain-seed  bonds  awarded  to  the  Union  Investment  Co.  of 
Minneapolis  on  March  28  (V.  92,  p.  075)  was  101.76. 

Erin,   Houston  County,  Tenn. — Bond  Sale. — On  April   6 

the  $10,000  .r>' ;,',  10-20-year  (optional)  coupon  school-building 

bonds  described  in   V.  92,   p.  898,   were  awarded   to  C.   H. 

Coffin  of  Chicago  at  100.20.     Other  bids  received  were  as 

follows: 

Coffin  &  Crawford,  Chicago $io,2or.  25  for  6s. 

S    \.  Kean  A  Co.,  Chicago lo.nn  oo  for  0s  and  $i0,00()  for  5s. 

John  Nuveen  A  Co.,  Chicago   -   .   10,013  00  for  6s. 

Escanaba,  Delta  County,  Mich.— Bonds  Voted. — The  pro- 
position to  issue  the  $30,000  gas-plant-construction  bonds 
mentioned  in  V.  92,  p.  898,  was  favorably  voted  upon,  it  is 
staled,  at  the  election  held  April  3. 

Euclid  School  District  (P.  O.  Euclid),  Cuyahoga  County, 
Ohio. — Bonds  Voted. — A  proposition  to  issue  $100,000  4}^% 
school-building  bonds  carried  by  a  vote  of  123  to  105  at  an 
election  held  on  April  11.  Maturity  25  years,  the  first  bond 
to  mature  in  1921. 

Eureka  School  District  (P.O.  Eureka),  Humboldt  County, 
Cal. — Bonds  Defeated. — It  is  stated  that  a  proposition  to 
issue  $150,000  polytechnic-high-school  bonds  was  defeated 
at  a  recent  election. 

Fairview  School  District,  Glenn  County,  Cal. — Bond 
Election. — It  is  stated  that  the  election  to  vote  on  the  question 
of  issuing  the  $5,000  building  bonds  mentioned  in  V.  92, 
p.  749,  will  be  held  April  20. 

Falls  City  School  District  (P.  O.  Falls  City),  Richardson 
County,  Neb. — Bonds  Defeated. — A  proposition  to  issue. 
$40,000  5lA%  bonds  was  defeated  at  an  election  held  April  4. 

Fancy  Prairie  School  District  (P.  O.  Fancy  Prairie), 
Menard  County,  111.— Bond  Sale.— -the  $3,000  bonds  voted 
on  March  25  (V.  92,  p.  970)  have  been  sold  to  local  investors, 
we  are  advised  by  the  Clerk. 

Farmville,  Prince  Edward  County,  Va. — Bond  Election. — 
On  April  18  an  election  will  be  held  to  vote  on  the  question 
of  issuing  $65,000  5%  20-year  water-works-purchase  bonds. 

Fayette  County  Common  School  District  No.  61,  Tez. — 
Bond.-;  Registered. — On  Jan.  20  the  State  Comptroller  regis- 
tered $8,000  5%  40-year  bonds  dated  Aug.  9  1910. 

Findlay  School  District  (P.  O.  Findlay),  Hancock  County. 
Ohio.— Bids.— Other  bids  received  for  the  $10,000  4J4% 
15-year  (average)  refunding  bonds  awarded  on  March  28  to 
the  Commercial  Bank  &  Savings  Co.  in  Findlay, at  102.80 
and  accrued  interest  (V.  92,  p.  898),  were  as  follows: 

First  Nat.  Bk.,  Cleveland .$10,2 14  75  [Seasongood  A  Mayer,  Cln $10,183 

Davles-Bertram  Co.,  Cin.   10,210  00  Anier.  Nat.  Bank,  Findlay..   10,176 

Staccv  A  Braun,  Toledo,.    10.208  00   Weil,  Roth  A  Co.,  Cin 10,170 

New  First  N.  Bk..  Columb.  10,205  00  Buckeye  Nat.  Bank.  Findlay.  10,155 
Spltzcr,  Rorick  A  Co.,Tol.  10,201  50  Breed  A  Harrison,  Cincinnati  10,110 
Rud.Kleyboltc  Co.,Inc.,Cin.  10,185  00| 

Florence,  Louderdale  County,  Ala. — No  Action  Yet  Taken. 
— No  action  has  yet  been  taken  looking  towards  the  issuance 
of  the  $15,000  5%  20-year  school-construction  bonds  voted 
on  Feb.  7.     See  V.  92,  p.  480. 

Florence,  Douglas  County,  Neb. — Bonds  Defeated. — An 
election  held  Feb.  15  resulted  in  the  defeat  of  a  proposition 
to  issue  $5,000  6%  20-year  fire-department  bonds.  The 
vote  was  80  "for"  to  94  "against." 

Fort  Lupton,  Weld  County,  Colo. — Bonds  Voted. — It  is 
reported  that  a  proposition  to  issue  $25,000  water-works 
bonds  carried  by  a  vote  of  69  to  5  at  an  election  held  on 
April  4. 

Fort  Towson,  Choctaw  County,  Okla. — Bond  Sale. — Geo. 

I.  Gilbert,  of  Oklahoma  City,  has  been  awarded  $10,000  6% 

25-year  water- works-extension  bonds. 

Denomination  $500.  Date  Feb.  23  1911.  Interest  semi-annual.  Mr. 
Gilbert  was  also  awarded  last  winter  $13,000  6%  25-year  water-works  bonds 
dated  June  1  1910. 

Fort  Worth,  Tarrant  County,  Texas. — Bonds  Registered. — 
On  April  8  the  State  Comptroller  registered  $15,000  electric- 
light-extension,  $40,000  street-extension  and  improvement, 
$150,000  water-works-funding,  $30,000  police-station,  $35,- 
000  fire-hall,  $30,000  storm-sewer  and  $200,000  water-works- 
extension  and  improvement  5%  20-40-year  (optional)  bonds. 

These  securities  arc  part  of  the  $2,000,000  bonds  mentioned  in  V.  92, 
p.  898. 

Francis,  Pontotoc  County,  Okla.— Bond  Sale.—R.  J. 
Edwards  of  Oklahoma  City  was  awarded  the  $50,000  6% 
water-works  bonds  mentioned  in  V.  92,  p.  976, at  par. 

Denomination  $1,000.  Date  Jan.  1  1911 .  Interest  semi-annual.  Ma- 
turity Jan.  1  1931,  subject  to  call,  however,  before  that  time. 

Franklin  County  (P.  O.  Columbus),  Ohio.—  Bond  Sale  — 
On  April  12  the  $55,000  4%*  1-11-year  (serial)  King  Ave. 
bridge  and  $25,000  A]/2%  1-5-year  (serial)  Wilson  Ave. 
bridge  bonds  described  in  V.  92,  p.  898,  were  awarded  to  the 
New  First  National  Bank  in  Columbus  for  $80,438  80 
(100.548)  and  accrued  interest. 

Fremont,  Sandusky  County,  Ohio.— Bond  Off 'ering .—Pro- 
posals will  be  received  until  12  m.  April  25  by  the  Clerk  of 
Council  for  $2,000  4^%  coupon  Linden  Street  improvement 
(city's  portion)  bonds. 

Denomination  $100.  Date  May  1  1911.  Interest  on  April  1  and  Oct.  1 
at  the  office  of  the  Trustees  of  Sinking  Fund.  Maturity  $100  each  six 
months  from  April  1  1912  to  Oct.  1  1921,  Inclusive.  Certified  check  on  a 
bank  In  Fremont  for  $200  is  required.  Bids  must  be  unconditional  and  in- 
clude accrued  interest. 


Galveston  County  (P.O.  Galveston),  Tex. — Bonds  Author- 
ized.— Local  papers  state  that  the  issuance  of  $500,000  5% 
20-40-year  (optional)  causeway  bonds  has  been  authorized. 

Interest  April  10  and  Oct.  10  at  the  Chase  National  Bank  in  New  York, 
the  State  Treasurer's  office  or  the  County  Treasurer's  office. 

Garden  City,  Finney  County,  Kan. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 
the  $42,000  5%  20-year  coupon  funding  bonds  recently 
awarded  to  the  Commerce  Trust  Co.  of  Kansas  City,  Mo. 
V.  92,  p.  976. 

Denomination  $1,000.  Date  April  15  1911.  Interest  semi-annually  at 
the  Kansas  fiscal  agency,  the  State  Treasurer's  office.  In  Topeka. 

Geneseo,  Livingston  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  in.  to-day  (April  15) 
by  William  A.  Stevens,  Town  Clerk,  for  $8,732  06  registered 
highway-construction  bonds  at  not  exceeding  5%  interest. 

Denomination  $500.  except  one  bond  for  $732  06.  Date  May  1  1911. 
Maturity  $732  06  on  Feb.  15  1912  and  $500  yearly  on  Feb.  15  from  1913 
to  1928,  Inclusive. 

Geneva,  Ashtabula  County,  Ohio. — Bonds  Authorized. — 
It  is  reported  that  ordinances  have  been  passed  providing 
for  the  issuance  of  the  following  bonds:  $42,500  to  improve 
Main  St.;  $32,500  to  improve  Broadway  and  $10,800  to  pay 
the  village's  portion  of  improving  these  streets. 

Glen  Cove,  Nassau  County,  N.  Y. — Bonds  Defeated. — The 
propositions  to  issue  the  $10,000  Garvey's  Point  highway  and 
$10,000  Prospect  Ave.  improvement  bonds  mentioned  in 
V.  92,  p.  825,  failed  to  carry  at  the  election  held  April  4. 

Glendive,  Dawson  County,  Mont. — Bond  Offering. — C.  C. 
Hurley,  City  Clerk,  will  offer  at  public  auction  at  10  a.  m. 
May  1  an  issue  of  $15,000  gold  coupon  city's  water-supply 
bonds  at  not  exceeding  6%  interest. 

Authority  election  held  March  18.  Denomination  $1,000.  Date  Jan.  2 
1911.  Interest  semi-annually  at  the  City  Treasurer's  office  or  on  a  bank 
in  New  York  City  designated  by  the  purchaser.  Maturity  $1,000  yearly 
on  Jan.  1  from  1914  to  1928,  inclusive.  Certified  check  for  $750,  payable 
to  the  City  Treasurer,  is  required. 

Glennville,  Tattnall  County,  Ga. — Bonds  Defeated. — An 
election  held  on  March  15  resulted  in  the  defeat  of  a  proposi- 
tion to  issue  school  bonds. 

Glen  Rock,  York  County,  Pa. — Bonds  Voted  and  Sold — 
The  question  of  issuing  the  $8,000  4%  water-supply-exten- 
sion bonds  mentioned  in  V.  92,  p.  976,  carried  by  a  vote  of 
130  to  115  at  the  election  held  on  April  11.  Maturity  10, 
15,  20  and  25  years.  We  are  advised  that  these  bonds  have 
all  been  sold  to  local  people. 

Gloversville,  Fulton  County,  N.  Y. — Bond  Sale. — On  April 

11  the  $18,700  43/3%  2%-year  (average)  street-improvement 
bonds  described  in  V.  92,  p.  750,  were  awarded  to  Adams  & 
Co.  of  New  York  at  100.15  and  accrued  interest.  A  bid  of 
100.14  was  also  received  from  Isaac  W.  Sherrill  of  Pough- 
keepsie.  Maturity  on  Feb.  1  as  follows:  $4,500  in  1912, 
$4,000  in  1913,  $3,500  in  1914,  $3,500  in  1915  and  $3,200  in 
1916. 

Goshen,  Orange  County,  N.  Y. — Bond  Offering. — W.  A. 
Wells,    Village   Treasurer,    will   offer   at  public   auction   at 

12  m.  April  17  an  issue  of  $10,000  coupon  water-improve- 
ment bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  at  the  Goshen  Na- 
tional Bank  in  Goshen.     Maturity  "after  5  years." 

Grand  Junction,  Mesa  County,  Colo. — Bond  Sale. — On 
April  7  the  $118,000  6%  paving  bonds  dated  Jan.  1  1911 
and  described  in  V.  92,  p.  976,  were  awarded  to  Wm.  E. 
Sweet  &  Co.  of  Denver  at  98.  A  bid  of  96  was  also  received 
from  Jas.  H.  Causey  &  Co.  of  Denver. 

Grand  Rapids,  Kent  County,  Mich. — Bonds  Authorized. — 

An  ordinance  has  been  passed  providing  for  the  issuance  of 

$34,000  4%  coupon  school-building  and  site-purchase  bonds. 

Denomination  $1,000.  Date  Sept.  1  1911.  Interest  semi-annual. 
Maturity  Sept.  1  1922. 

Grand  Rapids,  Wood  County,  Wis. — Description  of  Bonds. 
— The  two  issues  of  5%  water-works  and  sewer-improvement 
bonds,  aggregating  $45,000,  awarded  to  E.  H.  Rollins  & 
Sous  of  Chicago  on  March  27  (V.  92,  p.  976)  are  in  the  de- 
nomination of  $1,000  each  and  dated  Nov.  1  1910.  Interest 
semi-annual. 

Granite  County  (P.  O.  Philipsburg) ,  Mont. — Bonds  Not 
Sold. — The  County  Commissioners  have  been  enjoined  from 
selling  the  $50,000  43^%  coupon  court-house  bonds,  propos- 
als for  which  were  asked  until  April  4.  See  V.  92,  p.  899. 
We  are  informed  that  the  case  has  been  taken  to  the  Supreme 
Court. 

Greenacres  School  District,  Spokane  County,  Wash. — 
Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
April  24  by  Z.  Stewart,  County  Treasurer  (P.  O.  Spokane), 
for  $2,000  school-building-completion  bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annual.  Ma- 
turity May  1  1921,  subject  to  call  after  5  years.  Bonds  are  exempt  from 
taxation.  No  deposit  required.  Bonded  debt  $10,750.  Floating  debt 
$2,018  76.     Assessed  valuation  for  1910,  $260,678. 

Greer  County  Consolidated  School  District  No.  1,  Okla. — 

Bond  Sale. — An  issue  of  $12,000  6%  20-year  bonds  has  been 
purchased  by  the  Greer  Bond  &  Investment  Co.  of  Mangum. 
The  bonds  were  voted  on  April   1 . 

Greensburg,  Kiowa  County,  Kan. — Bonds  Voted. — Re- 
ports state  that  the  election  held  on  April  4  resulted  in  favor 
of  a  proposition  to  issue  $15,000  municipal  electric-light- 
plant  bonds. 

P  Greenville,  Hunt  County,  Texas. — Bonds  Registered. — 
The  State  Comptroller  on  Feb.  21  registered  the  $50,000  5% 
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water-works-extension  bonds  sold  on  Dec.  17  1910  (V.  92, 
p.  408). 

Greenville  County  (P.  0.  Greenville),  So.  Caro. — Bond 
Election. — On  Aug.  8  this  county  will  vote  on  the  question  of 
issuing  $100,000  court-house-building  bonds,  according  to 
local  papers. 

Gresham,  Multnomah  County,  Ore. — Bond  Sale. — On 
April  4  the  $15,000  water-works-system  and  $5,000  sewer- 
construction  6%  20-year  gold  bonds  described  in  V.  92,  p. 
750,  were  awarded  to  E.  H.  Rollins  &  Sons  of  Denver  at 
101.0425  and  accrued  interest — a  basis  of  about  5.914%. 
Morris  Brothers  of  Portland  offered  par  and  interest  and 
blank  bonds.  A  bid  was  also  received  from  John  Nuveen 
&  Co.  of  Chicago.  Bonds  are  dated  April  4  1911.  Total 
debt  these  issues.     Assessed  valuation  in  1910,  $299,505. 

Guadalupe  County  (P.  O.  Seguin),  Texas. — Bonds  Regis- 
tered.— The  State  Comptroller  on  Feb.  23  registered  $25,000 
5%  10-30-year  (optional)  road  bonds. 

Guthrie,  Logan  County,  Okla. — Bond  Election. — The 
Mayor  has  announced  that  an  election  will  be  called  for 
May  3  to  vote  on  the  question  of  issuing  $100,000 
bonds  to  equip  and  promote  Mineral  Wells  Park. 

Hamblen  County  (P.  O.  Morristown),  Tenn. — Bonds  Pro- 
posed.— A  proposition  to  issue  $25,000  bonds  will  come  up 
for  consideration  on  May  15. 

Hamilton,  Butler  County,  Ohio. — Bonds  Authorized. — 
Ordinances  have  been  passed  providing  for  the  issuance  of 
the  following  4|^%  coupon  sanitary-sewer-construction 
assessment  bonds: 

$4,207  80  Sycamore  Street  bonds.     Maturity  $420  78  yearly  for  10  years. 
1,527  90  Sixth  Street  bonds.     Maturity  $152  79  yearly  for  10  years. 
1,626  10  Eighth  Street  bonds.     Maturity  $162  61  yearly  for  10  years. 
Date  Jan.   1   1911.     Interest  semi-annual. 

Harlem  Township,  Delaware  County,  Ohio. — Bonds  De- 
feated.— The  voters  of  this  township  on  March  15  defeated 
the  proposition  to  issue  the  $14,000  school  bonds  mentioned 
in  V.  92,  p.  614,  according  to  reports. 

Hastings,  Barry  County,  Mich.— Vote. — We  are  advised 
that  the  vote  cast  on  the  $120,000  43/2%  water  and  light 
bonds  authorized  at  the  election  held  April  3  (V.  92,  p.  976) 
was  676  "for"  to  330  "against." 

Hastings,  Adams  County,  Neb. — Bond  Sale. — An  issue 
of  $50,000  5%  5-20-year  (optional)  coupon  paving  bonds 
has  been  taken  by  the  State  Treasurer;  the  bonds  to  be 
delivered  as  the  money  is  needed.  These  securities  take  the 
place  of  the  $50,000  bonds  disposed  of  on  Jan.  23  to  H.  T. 
Holtz  &  Co.  of  Chicago  (V.  92,  p.  408).  The  Chicago  firm, 
it  is  stated,  agreed  to  release  the  city  from  its  contract  so 
that  the  bonds  could  be  sold  in  the  manner  mentioned  above. 

Helena,  Mont. — Bond  Sale  Postponed. — The  State  Court 
on  April  11  denied  the  application  of  certain  taxpayers  to 
restrain  the  city  from  selling  on  April  12  the  $600,000  5% 
water  bonds  offered  on  that  day  (V.  92,  p.  750)  and  Federal 
Judge  Gilbert  at  Portland  also  decided  in  the  city's  favor, 
denying  the  application  for  an  injunction.  In  view  of  these 
decisions,  the  City  Council  ordered  that  the  time  for  opening 
bids  for  the  bonds  be  extended  until  8  p.  m.  on  April  20.  As 
previously  stated,  the  Montana  Supreme  Court  on  Feb.  23 
upheld  the  validity  of  the  election  held  Jan.  9,  when  it  was 
voted  to  issue  $650,000  bonds  for  a  municipal  plant. 

Henry  County  (P.O.  Napoleon),  Ohio.— Bond  Offerings. — 
Proposals  will  be  received  until  1  p.  m.  April  20  by  C.  C. 
Meekison,  County  Auditor,  for  $6,000  4J^%  coupon  road- 
improvement  bonds.  This  offering  was  inadvertently  re- 
ported in  last  week's  issue  under  the  head  of  Napoleon, 
Henry  County,  Ohio. — For  other  details  of  bonds  and  terms 
of  offering  see  V.  92,  p.  978. 

Proposals  will  also„be  received  until  10  a.  m.  April  28  by 
C.  C.  Meekison,  County  Auditor,  for  the  following  4J^%  cou- 
pon bonds,  aggregating  $182,500. 

$10,000  Road  Improvement  No.  90  (Harrison  Township)  bonds.     Maturity 
$1,000  each  six  months  from  May  1  1913  to  Nov.  1  1917,  inclusive. 
29,000  Road  Improvement  No.  90  (Monroe  Township)  bonds.     Maturity 
$1,000  May  1  1912,  $1,000  Nov.   1  1912,  $1,000  May  1  and  $2,000 
Nov.  1  yearly  from  1913  to  1919,   inclusive;    and  $2,000  each  six 
months  from  May  1  1920  to  May  1  1921,   inclusive. 
30,500  Road  Improvement  No.  103  (Marion  iTownship)  bonds.     Maturity 
$500  May  1   1912;    $1,000  each  six   months  from  Nov.  1   1912  to 
May  1   1914,  inclusive,  and  $2,000  each  six  months   from  Nov.  1 
1914 'to  Nov.  1  1920,  inclusive. 
12,500  Road  Improvement  No.  104  (Marion  Township)   bonds.     Maturity 
$500  May  1  1912  and  $1,000  each  six  months  from  Nov.  1  1912  to 
May  1   1918,  inclusive. 
25,500  Road  Improvement  No.  104  (Pleasant  Township)  bonds.     Matur- 
ity $500  May  1  1912,  $1,000  Nov.  1  |1912  and  $1,000  May  1  and 
$2,000  Nov.  1  yearly  from  1913  to  1920,  inclusive. 
15,000  Road  Improvement  No.  105  (Marion  Township)  bonds.     Maturity 
$1,000  each  six  months  from  May  1  1913  to  May  1  1920,  inclusive. 
10,000  Road   Improvement  No.   106    (Richfield  Township)    bonds.     Ma- 
turity $1,000  each  six  months  from  May    1  1913  to  Nov.  1   1917, 
inclusive. 
10,000  Road  Improvement  No.  106)    (Damascus  Township)   bonds.     Ma- 
turity $1,000  each  six  months  from   May  1  1912  to  Nov.  1  1916, 
inclusive. 
17,500  Road  Improvement  No.  107  (Washington  Township)   bonds.     Ma- 
turity $500  May  1  1912  and  $1,000  each  six  months  from  Nov.  1 
1912  to  Nov.   1   1920,  inclusive. 
22,500  Road  Improvement  No.  108  (Liberty  Township)  bonds.     Maturity 
$500  May  1    1912,   $1,000  each  six  months  from   Nov.   1   1912  to 
May  1   1916,  inclusive,  and  $2,000  each  six  months  from  Nov.  1 
1916  to  Nov.  1  1919,  inclusive. 
Authority  Section  6,  page  96,  Laws  of  1894.     Denomination  $1,000,  ex- 
cept  5   bonds   of   $500   each.     Date  May    1    1911.     Interest   semi-annual. 
Certified  check  (or  draft)  on  the  First  National  or  Napoleon  State  Bank  in 
Napoleon  for  $1,000  is  required    with  bids  for  the  entire  amount  offered. 
Bids  must  be  made  on  each  block  of  bonds  separately. 

Proposals  will  also  be  received  until  10  a.  m.  April  25  by 
the  County  Auditor  for  the  following  4J^%  coupon  Maumee 
River  bridge-repair  bonds. 


$17,000  bonds  for  bridge  at  Napoleon.     Maturity  $1,000   each  six  months 
from  May  1  1912  to  May  1  1920,  Inclusive. 
13,000  bonds  for  bridge  at   Florida.      Maturity  $1,000    each   six  months 
from  May  1   1912  to  May  1   1918,  inclusive. 
Authority  Sections  5643  and  5644,  General  Code.     Denomination  $1,000. 
Date  May  1  1911.     Interest  semi-annually  at  the  County  Treasurer's  office. 
Certified  check  (or  draft)  on  the  Napoleon  State  or  First  National  Bank  in 
Napoleon  for  $1,000  is  required  with    bids  on  the  entire  amount    offered. 
Bids  must  be  made  on  each  block  of  bonds  separatey. 

High  Point,  Guilford  County,  No.  Car.— Bond  Sale.— On 
April  10  the  $20,000  5%  30-year  gold  coupon  funding  bonds 
described  in  V.  92,  p.  899,  were  awarded  to  W.  N.  Coler  & 
Co.  of  New  York  City  at  103.67  and  accrued  interest — a  basis 
of  about  4.769%.     Other  bids  received  were  as  follows: 

N.  W.  Halsey  &  Co.,  N.  Y__ $20, 6961  Union  S.  B.  &  Tr.  Co.,  Cin  $20,212 
Weil,  Roth  &  Co.,  Cincin...  20.410  S.  A.  Kean  &  Co.,  Chicago  20,130 
Wachovia  Loan  &  Trust  Co.,  Harris,  Forbes  &  Co.,  N.  Y       20,116 

Winston-Salem 20,400  A.  J    Hood  &  Co.,  Detroit       20,021 

Western-German  Bank,  Cin.  20,315  Commercial    National    Bank, 
Seasongood  &  Mayer,  Cin ...   20,252        High  Point.. _  20,000 

Cutter,  May  &  Co.,  Chicago.  20,216  |  John  Nuveen  &  Co.,  Chicago  20,000 

All  bidders  offered  accrued  interest  in  addition  to  their  bids. 

Holden,  Johnson  County,  Mo. — Bonds  Defeated. — A  propo- 
sition to  issue  sewer  bonds  was  defeated  April  4,  it  is  stated. 

Holtville,  Imperial  County,  Cal.— Bond  Sale.— The  $6,000 
6%  water-system  and  fire-apparatus  bonds  offered  on 
April  3  (V.  92,  p.  899),  were  awarded  to  the  First  National 
Bank  at  par. 

Hood  River,  Wasco  County,  Ore. — Bond  Sale. — On  April  4 
the  $90,000  coupon  wa'  er-works  bonds  described  in  V.  92, 
p.  480,  were  awarded  to  Ulen  &  Co.  of  Chicago  and  Morris 
Bros. of  Portland  on  their  joint  bid  of  $90,650(100.722)  and 
accrued  interest  for  6s.     Other  bids  received  were  as  follows: 


S.  A.  Kean  &  Co. 
Invest.  Secur.  Co. 


Chicago  (for  6s) $90,918 

Des  Moines  (for  5  %s)  .   90,465 


Check  on  own  bank 
Subject  to  approval  by 
Wood    &    Oakley. 


Check  on  own  bank. 
Voted. — A  proposi- 


Morris  Bros.,  Portland   (for  6s) 90,225 

Farson,  Son  &  Co.,  Chicago  (for  6s) 90,100 

Horton,  Brown  County,  Kan. — Bonds 
tion    to    issue    $55,000    5%    water-works   and    electric-light 
bonds  carried  by  a  vote  of  391  to  76  at  an  election  held 
April  4.     Bonds  will  be  subject  to  call  after  10  years. 

Indiana,  Indiana  County,  Pa. — Bond  Sale. — On  March  20 
$10,000  43^%  paving  bonds  were  awarded  to  Lawrence 
Barnum   &  Co.  of  Philadelphia. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annual. 
Maturity  1916  to  1931. 

Iowa  City,  Johnson  County,  Iowa. — No  Action  Yet  Taken. 
— Nothing  has  yet  been  done  looking  towards  the  issuance  of 
the  $2,436  25  6%  paving  bonds  mentioned  in  V.  92,  p.  481. 

Ironton,  Lawrence  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  2  by  Clyde  K.  Turley, 
City  Anditor,  for  $15,000  4%  Cedar  Alley  storm-water-sewer- 
construction    bonds. 

Authority  Section  2835,  Revised  Statutes,  known  as  the  "Longworth 
Act,"  Section  3939  of  General  Code.  Denomination  $1,000.  Date  May  1 
1911 .  Interest  semi-annual.  Maturity  20  years.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Certified  check  for  $500, 
payable  to  the  City  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

Bond  Sale.— On  April  11  the  $10,460  5%  1-10-year  (serial) 
coupon  Fourth  Street  improvement-assessment  bonds,  de- 
scribed in  V.  92,  p.  750,  were  awarded  to  Weil,  Roth  &  Co. 
of  Cincinnati  at  103.891  and  accrued  interest — a  basis  of 
about  4.20%.     The  following  bids  were  received: 

Weil,  Roth  &  Co.,  Cincin.  ..S10.867  J  First  Nat.  Bank,  Ironton. $10, 763  35 
Western-German  Bank,  Cin.   10,831  [F.  J.  Kennedy,  Ironton..    10,470  00 

Ironton  School  District  (P.O.  Ironton),  Lawrence  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

12  m.  May  6  by  P.  C.  Sloane,  Clerk  Board  of  Education,  for 

$4,000  4%  coupon  school-building-completion  bonds. 

Authority  Section  7629  of  Revised  Statutes.  Denomination  $1,000. 
Date  July  1  1911.  Interest  semi-annually  at  the  National  Park  Bank  in 
New  York  City.  Maturity  $1,000  yearly  on  July  1  from  1913  to  1916.  in- 
clusive. Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Certified  check  for  $100,  payable  to  the  Treasurer  of  Board  of 
Education,  is  required.     Accrued  interest  to  be  paid  by  purchaser. 

Isanti  County  (P.  O.  Cambridge),  Minn. — Bond  Sale. — On 
March  16  the  $12,963  40  5%  5%-year  (average)  coupon 
drainage  bonds  described  in  V.  92,  p.  675,  were  awarded  to 
Wells  &  Dickey  Co.  of  Minneapolis  for  $13,205  40  (101 .866)— 
a  basis  of  about  4.631%. 

Jasper,  Pickens  County,  Fla. — Bond  Election. — An  election 
will  be  held  April  28  to  vote  on  the  question  of  issuing  $3,000 
5%  30-year  coupon  bonds. 

Denomination  $1,000.  Date  "day  of  issuance."  Interest  annually  in 
Jasper.  Bonded  debt,  not  including  this  issue,  $7,000.  Floating  debt. 
$1,500. 

Jefferson  County  (P.  O.  Birmingham),  Ala. — No  Action 
Yet  Taken. — Up  to  April  6  no  action  had  yet  been  taken 
looking  towards  the  holding  of  an  election  to  vote  on  the 
$1,000,000  road-improvement  bonds  mentioned  in  V.  92, 
p. 336. 

Jefferson  County  Common  School  District  No.  7,  Texas. — 
Bond  Sale.— On  April  4  $20,000  5%  school  bonds  were 
awarded  to  Cutter,  May  &  Co.  of  Chicago  at  par  and  interest. 

Denomination  $1,000.     Maturity  40  years,  subject  to  call  after  30  years. 

Johnstown,  Licking  County,  Ohio. — Bonds  Authorized. — 
Ordinances  have  been  passed  providing  for  the  issuance  of 
the  following  5%  coupon  street-improvement  bonds. 
$6,670  38  State  Street  improvement  bonds  (village's  portion) .     Authority 
Section  53,  Act  of  General  Assembly,  passed  Oct.  22  1902.     De- 
nomination $500,  except  one  bond  for  $670  38.     Maturity  $500 
yearly  on  July  1  from  1912  to  1919,  inclusive,  $1,000  on  Jan.  1 
1920  and  $1,670  38  on  July  1    1921. 
18.394  67  State  Street  improvement-assessment  bonds.     Authority  Section 
95,  Act  of  General  Assembly,  passed  Oct.  22  1902.     Denomina- 
tion $500,  except  one  bond  for  $894  67.     Maturity  $1,500  yearly 
on  July  1  from  1912  to  1918.  inclusive,  $2,500  on  July  1  in  1919, 
and   1920  and  52,894  67  on  July  1   1921. 
Authority  Sections  3918,   3919  and  3920,   General  Code.     Date  July    1 
1911.     Interest  semi-annual.  •  .... 
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Josephine  County  School  District  No.  24,  Ore. — Bonds  Not 

Yet  Sold.     A.  letter  received  by  us  on  April  1 3  stated  that  the 

$10,000  ■">'  j    20-year    school-building  and  furnishing  bonds 

which  were  offered  without  success  on  I  )d .  3  1910  (V.  92,  p. 

!,  were  still  unsold. 

Jourdanton  School  District  (P.  O.  Jourdanton),  Atascosa 
County,  Tex.  —Bond  Election.  -An  election  willl  take  place 
about   May  l  to  vote  <>n  a  proposition  to  issue  $22,000  5% 

ID-year  school-building  bonds. 

Kansas. — Bonds   Purchased  by  the  State  during  March. — 
During  the  month  of  March  the  following  bonds,  aggregating 
-ST  1 ,818  80,  were  purchased  by  the  Slate  of  Kansas  at  par: 
Place  Issuing  Bonds.   Amount.      I'urpose.  Date.        iintc     Maturity. 

$8,000  00    Light  April  1  1910   5        April  1  1920 

tfanhat  tan     Board 

or  Education  30,000  00  School-house  Feb.  1  1911   5       Feb.  1  1931 

Philllpsburg 17,425  00   Refunding      Jan.    l  I9ii   .->':,  Jan.    11931 

Hoscilale 5,653  80   [mprovem't    Feb.   1   1911    8       Feb.   1   1921 

Seneca  -.15,000  00   Water-exten.  Jan.    11911   5       Jan.    l   L930 

ShermanCo.S.D.No.9      740  00  School-house  Men.  l  1911  5      Jan.    l  1918 

All  of  the  above  bonda  are  subject  to  call  at  any  time. 

Kearney,  Buffalo  County,  Neb. — Bonds  Voted. — An  elec- 
tion held  April  I  resulted  in  favor  of  a  proposition  to  issue 
$40,000  school-building  bonds. 

Kenton,  Hardin  County,  Ohio. — Bonds  Voted. — The 
election  held  on  April  11  resulted  in  favor  of  the  proposition 
to  issue  the  810,000  water-works-plant  bonds  mentioned  in 
V.  92,  p.  p.  977. 

Kernes  Independent  School  District,  Texas. — Bonds  Regis- 
tered. — The  State  Comptroller  registered  on  .March  23  $16,800 
5%  25-40-year  (optional)  bonds. 

Key  West,  Monroe  County,  Fla. — Bonds  Authorized. — An 
issue  of  500,000  park  bonds  has  been  authorized.  We  are 
informed  that  they  will  not  be  issued  until  the  1911  tax-book 
is  completed,  us  the  present  assessment  will  not  permit  it. 

Knox  County  (P.  O.  Knoxville),  Tenn. — Bonds  .1  uthorized. 
— It  is  reported  that  the  County  Court  has  authorized  the 
issuance  of  $50 ,000  school  bonds. 

La  Grange  Graded  Common  School  District  (P.  O.  La 
Grange),  Oldham  County,  Ky. — Bond  Offering. — Proposals 
will  be  received  on  or  before  May  1  by  this  district  for  the 
$12,500  5%  school  bonds  recently  declared  valid  by  the 
Court  of  Appeals  (Kentucky  Reporter,  Vol.  142,  page  739). 

Denomination  .$100.  Interest  from  May  1,  payable  annually  on  Jan.  1. 
Maturity  20  years,  subject  to  call  after  one  year.  G.  S.  Morris  is  President 
and  R.  O.  Duncan  Secretary  Board  of  Trustees. 

Lake  Charles  First  Sewerage  District  (P.  O.  Lake  Charles), 
Calcasieu  Parish,  1.3,.— Bond  Sale.— On  April  S  $125,000  5% 
gold  coupon  sewer  construction  bonds  were  awarded  jointly 
to  Ulen  &  Co.  and  the  Hanchett  Bond  Co.,  both  of  Chicago. 
These  bonds  were  offered  without  success  on  March  11. 

Maturity  on  Jan.    1    as   follows: 

55,000 191  5  I  315, 000 1925  I  $20,000_ . 

10,000 1920  |    20,000 1930  |    25,000__ 


.19351535,000 1945 

.1940|     30,000 1950 


Lake  County  (P.  O.  Lakeview),  Ore. — Bond  Offering. — 
Proposals  will  be  received  until  June  1  by  F.  O.  Ahlstrom, 
County  Treasurer,  for  $24,000  5%  coupon  school-building 
bonds. 

Denomination  51.000.  Date  July  2  191 1 .  Interest  semi-annual.  Ma- 
turity 20  years,  subject  to  call  after  10  years.  Certified  Check  for  10%  of 
bid  is  required. 

La  Junta,  Otero  County,  Colo.—  Bonds   Voted. — Reports 

state  that  the  election  held  on  April  5  resulted  in  favor  of  the 

question  of  issuing  $10,000  reservoir-building  and  water-main 

extension   bonds. 

Lancaster,  Erie  County,  N.  Y. — Bond  Sale. — On  April  10 
the  $43,600  paving  bonds  described  in  V.  92,  p.  977,  were 
awarded  to  A.  B.  Leach  &  Co.  of  New  York  at  100.10  and 
accrued  interest  for  4.40s.  Other  bids  were  received  from 
R.  M.  Grant  &  Co.,  Harris,  Forbes  &  Co.,  Adams  &  Co.,  all  of 
New  York,  and  the  Bank  of  Lancaster  in  Lancaster. 

Landsdowne,  Delaware  County,  Pa. — Loan  Election. — 
Papers  state  that  Council  adopted  and  the  Burgess  has  signed 
an  ordinance  providing  for  the,  submission  of  a  highway  loan 
of  $80,000  to  the  voters  on  May  16. 

Laurinburg,  Scotland  County,  No.  Caro. — Bond  Offering. 
— Proposals  will  be  received  until  April  25  by  M.  L.  John, 
Mayor,  for  $37,500  5%  registered  or  coupon  municipal  bonds. 

Denomination  as  purchaser  may  desire.  Maturity  20  years.  Printed 
bonds  to  be  furnished  by  the  purchaser. 

Lawren;e,  Mass. — Temporan/  Loans. — On  April  11a  tem- 
porary loan  of  $100,000,  payable  Oct.  26  1911,  was  nego- 
tiated with  R.  L.  Day  &  Co.  at  3.25%  discount  and  a  pre- 
mium of  $6. 

Lebanon,  Linn  County,  Ore.— Bond  Sale.— On  April  4  the 
$70,000  6%  20-year  gold  coupon  sewcr-systcm-construetion 
bonds  described  in  V.  92,  p.  900,  were  awarded  to  Morris 
Bros,  of  Portland  and  Ulen  &  Co.  of  Chicago  at  their  joint 
bid  of  102.18  and  accrued  interest— a  basis  of  about  5.81%. 
Four  other  bids  were  received. 

Lee  County  (P.  O.  Marianna),  Ark.— Bond  Offering.— 
Proposals  will  be  received  up  to  and  including  May  1  by  R.  L. 
Mixon,  Chairman  of  County  Road  Commission,  for  $100,000 
5%  road-improvement  bonds. 

Denomination  $1,000.  Interest  annually  at  place  designated  by  pur- 
chaser.    Maturity  30  years.     Certified  check  for  2%  is  required. 

Le  Mars,  Plymouth  County,  Iowa.—  Bonds  Defeated.— The 
election  held  on  March  27  resulted  in  the  defeat  of  the  propo- 
sition to  issue  the  $75,000  water  bonds  mentioned  in  V.  92, 
p.  826.  The  vote  was  848  "for"  to  525  "against"— a  two- 
thirds  majority  being  necessary  to  authorize. 


Lewis  County  School  District  No.  9  (P.  O.  Chehalis), 
Wash.— Bond  Sale.— On  April  7  the  $93,000  5-20-year 
(optional)  coupon  warrant-funding  and  high-school-building 

bonds  described  in  V.  92,  p.  900,  were  awarded  to  the  Davis 
&  Struve  Bond  Co.  of  Seattle  for  $93,938  (101.008)  and 
accrued  interest  for  5s — a  basis  of  about  4.275%  to  the 
optional  date  and  about  4.922%  to  full  maturity. 

Lexington  Township  (P.  O.  Alliance),  Stark  County,  Ohio. 
— Bond  Offering.  —  Proposals  will  be  received  until  12  m. 
May  0  by  R.  F.  Collar,  Township  Clerk,  for  the  $5,000 
Alliance-Harrisburg  and  $5,000  Alliance-Lexington  5%  cou- 
pon road-improvement  bonds  mentioned  in  V.  92,  p.  900. 

Denomination  $500.  Date  May  l  5  1911 .  Interest  annually  at  the  Town- 
ship clerk's  oilier.  Maturity  $1,000  yearly  tor  10  years.  Bonds  to  be 
delivered  and  paid  tor  within  10  days  from  time  ol  award,  Bonds  are 
ipl  Crom  taxation.  Certified  check  tor  10%  ol  bonds  bid  tor,  payable 
to  the  Township  Treasurer,  is  required.  Purchaser  to  pay  accrued  Interest. 
No  debt  at  present.     Assessed  valuation,  $1,101,120. 

Liberty  Township  School  District,  Clinton  County,  Ohio. — 

Bond  Offering. — Proposals  will  be  received  until  12  m.May  9 

by  J.    R.    Brown,   Clerk  Board  of  Education   (P.   O.   Port 

William),  for  $25,000  4%  13-year  (average)  school-building 

and  site-purchase  bonds. 

Authority  Section  7(',2.">,  General  Code.  Denomination  $500.  Date 
"day  of  sale."  interest  semi-annual.  Certified  cheek-  tor  1%  of  bonds 
hid  for  is  required.  Bonds  to  be  delivered  and  paid  tor  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  Interest. 

Lincoln,  Lancaster  County,  Neb. — Bond  Offering. — Local 
papers  state  that  the  City  Clerk  has  been  instructed  to  adver- 
tise for  s:de  $50,648  07  bonds  at  a  rate  of  interest  not  to 
exceed  5% .  The  bonds  will  be  issued  for  t  he  following  paving 
districts:  No.  66,  $8,773  92;  No.  174,  $3,241  39;  No.  148, 
$4,094  10;  No.  177,  $16,384  80;  No.  55,  $2,348  21;  and 
repaving  District  No.  40,  $14,861  29;  and  No.  34,  $944  36. 

Lockney  Independent  School  District  (P.  O.  Lockney), 
Floyd  County,  Tex. — Bon/Is  Not  Yet  Sold. — We  are  advised, 
under  date  of  April  7,  that  no  sale  has  yet  been  made  of  the 
$13,500  5%  20-40-year  (optional)  building  bonds  mentioned 
in  V.  92,  p.  208. 

Long  Beach,  Los  Angeles  County,  Cal. — Bonds  Not  Sold. — 
No  bids  were  received  on  April  7  for  the  $75,000  Series  No.  1 
and  $50,000  Series  No.  2  4^%  1-40-year  (serial)  coupon 
municipal  pier  repair  and  construction  bonds  offered  on  that 
day.     V.  92,  p.  900. 

Bonds  of  Series  No.  1  are  in  denominations  of  $1,000,  $750  and  $125,  and 
bonds  of  Series  No.  2  in  denominations  of  $1,000  and  $250. 
Date  .lune  l  1910.     Interest  semi-annually  at  the  City  Treasurer's  office. 

Longmont,  Boulder  County,  Colo. — Bonds  Voted. — It  is 
reported  that  a  proposition  to  issue  $46,000  electric-light 
bonds  carried  by  a  vote  of  10  to  1  at  an  election  held  on 
April  4. 

Los  Angeles,  Cal. — Sales  of  Owen  River  Bonds. — According 
to  the  San  Francisco  "Commercial  News"  of  April  8,  C.  H. 
Hance,  City  Treasurer,  has  compiled  a  statement  of  the  sales 
of  the  Owens  River  Aqueduct  bonds  which  shows  that  out 
of  the  $23,000,000  of  bonds  authorized,  $17,659,500  have 
been  sold  in  fifteen  different  deliveries,  leavng  $5,340,500 
to  be  disposed  of  when  the  requirements  of  the  aqueduct 
construction  demand  more  money.     See  V.  92,  p.  408. 

Loving  School  District  (P.  O.  Loving),  Young  County, 
Tex. — Bonds  Voted. — An  election  held  April  1  resulted,  it  is 
stated,  in  a  vote  of  52  "for"  to  6  "against"  the  issuance  of 
$3,500  school-building  bonds. 

McAlester,  Pittsburgh  County,  Okla. — Bond  Election. — 
On  April  22  an  (lection  will  be  held  to  vote  on  a  question  of 
issuing  $80,000  5%  25-year  auxiliary  water-supply  bonds. 

McCulloch  County  (P.  O.  Brady),  Tex.—  Bonds  Not  Sold.— 
We  are  advised  that  the  $43,000  5%  5-40-year  (optional) 
bonds  registered  on  Feb.  4  (V.  92,  p.  482)  have  not  yet  been 
sold.  Denominations  $1,000  and  $500.  Date  Dec.  10  1910. 
Interest  annually  in  April. 

McCulloch  County  Common  School  District  No.  29,  Tex. — 
Bond  Sale.— The  $800  5%  5-20-year  (optional)  bonds  regis- 
tered on  Feb.  1  (V.  92,  p.  482)  were  awarded  to  the  Brady 
Independent  School  Fund  at  par  and  accrued  interest.  De- 
nomination $100.  Date  April  1  1910.  Interest  .annually 
on  April  10. 

McDowell  County  (P.  O.  Welch),  W.  Va.— Bonds  Not  Yet 

Sold. — -Up  to  April  10  no  award  had  yet  been  made  of  the 
$50,000  and  $30,000  5%  coupon  road-improvement  bonds, 
offered  without  success  on  Jan.  5.     See  V.  92,  p.  482. 

Madelia,  Watonwan  County,  Minn. — Bond  Sale.— -The 
$6,000  5%  water-works  bonds  offered  on  April  10  and 
described  in  V.  92,  p.  900,  were  awarded  to  Kane  &  Co., 
.Minneapolis,  at  102.925  and  accrued  interest.  Following 
are  the  bids: 

Kane  &  Co.,  Minneapolis 50,1751  First  Nat.  Bank,  Madelia $6.0-10 

F.  E.  Magraw,  St.  Paul 6,100  S.  A.  Kean  &  Co.,  Chicago...  6,036 

Coffin  &  Crawford,  Chicago,  .  6,068  |State  Bank  of  Madelia,  Madelia  6,006 
Authority  vote  of  231  to  61  at  election  held  March  II.  Denomination 
SI, ooo.  Date  May  1  1911.  Interest  semi-annually  at  the  State  Hank  of 
Madelia  in  Madelia.  Maturity  $1,000  yearly  on  May  l  from  1021  to  D)20. 
Inclusive.  Bonded  debt  at  present,  $19,000.  floating  debt,  $2,900. 
Sinking   fund,    54,000.     Assessed    valuation,    $357,001. 

Madison,  Dane  County,  Wis. — Bond  Sale. — On  April  10 
the  $26,000  4%  20-year  coupon  water-works-extension  and 
improvement  bonds  described  in  V.  92,  p.  ooo,  were  awarded 
to  N.  W.  Halsey  &  Co.  of  Chicago  at  par  and  accrued  interest, 
less  $490  for  expenses.  Other  bids  received  were  as  follows: 
Harris  Trust  &  Savings  Bank,  Chicago   .$26,000,  less      $496  for  expenses 

•  I.    E.    lie    Wolf,    Milwaukee         .    26,000,    less        $850    for   expenses 

E.  ii.  Rollins  &  sous.  Chicago 20, ooo,  less      $995  tor  expenses 

A.   Ii.   Leach   &  Co.,  Chicago 26,000,    less   Sl.o.'to   for  expenses 

Far  son,  Son  &  Co.,  Chicago 26,000,   less  $1,219  for  expenses 


105(> 


THE   CHRONICLE 


[Vol.  lxxxxii. 


Madison  Lake,  Blue  Earth  County,  Minn. — Bonds  to  be 
Taken  by  State. — We  are  advised  that  this  village  expects  to 
sell  to  the  State  of  Minnesota  the  $6,000  water-works  bonds 
voted  on  Feb.  6  (V.  92,  p.  482). 

Madras,  Crook  County,  Ore. — Bonds  Voted. — This  town  is 
reported  as  having  voted  to  issue  $10,000  water-system 
bonds. 

Manchester,  Meriwether  County,  Ga. — Bond  Sale. — The 
$10,000  5%  11-20-year  (serial)  gold  coupon  school-building 
bonds  described  in  V.  92,  p.  826,  were  sold  on  March  28  to 
John  W.  Dickey,  of  Augusta,  at  96.50 — a  basis  of  about 
5.336%. 

Manchester  School  District  (P.  O.  Manchester),  Cal. — 
Description  of  Bonds. — The  $5,000  school-improvement  bonds 
awarded  to  J.  C.  Holliday  for  the  Bank  of  Point  Arena  in 
Point  Arena  on  Feb.  8  at  102.02  (V.  92,  p.  900),  bear  interest 
at  5%  and  are  in  the  denomination  of  $1,000  each.  Date 
March  7  1911.  Interest  annual.  Maturity  $1,000  yearly 
from  1912  to  1916  inclusive. 

Marble,  Itasca  County,  Minn. — Bond  Election  Postponed. — 
A  bond  election  which  was  to  have  been  held  April  7.  was 
indefinitely  postponed. 

Margate  City  (P.  O.  Atlantic  City),  N.  J. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  April  17,  dispatches 
state,  for  $25,000  30-year  water  and  $40,000  27-year  (aver- 
age) school-building  5%  bonds. 

Marinette,  Mich. — Bonds  Voted. — The  proposition  to  issue 
$50,000  bonds  to  be  used  for  this  city's  share  of  the  construc- 
tion of  a  bridge  in  conjunction  with  the  city  of  Menominee 
(V.  92,  p.  826)  carried  at  the  election  held  April  4.  The 
vote  is  reported  as  1,004  "for"  to  870  "against." 

Marion  School  District  (P.  O.  Marion),  Marion  County, 
Ohio.— Bond  Sale.— On  April  7  the  $12,500  4^%  bonds 
recently  refused  by  Otis  &  Hough  of  Cleveland  (V.  92,  p.  900) 
were  re-awarded,  it  is  stated,  to  Seasongood  &  Mayer  of 
Cincinnati  at  102.56. 

Marlborough,  Mass. — Temporary  Loans. — On  April  11  the 
following  loans  were  awarded:  $15,000,  payable  Nov.  15 
1910,  to  the  First  National  Bank  of  Boston,  Mass.,  at  3.25% 
discount,  and  a  premium  of  50c;  $10,000  payable  Dec.  1  1911 
to  Bond  &  Goodwin  at  3.38%  discount,  and  $15,000,  pay- 
able March  1  1912,  to  Blake  Bros.  &  Co.  at  3.53%  discount. 

Martin  County  (P.  O.  Fairmont),  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.  April  25  by  H.  P. 
Edwards,  County  Auditor,  for  $45,000  Judicial  Ditch  No.  7 
bonds  at  not  exceeding  6%  interest. 

Denomination  $1,000.  Maturity  $3,000  yearly  from  1916  to  1919  in- 
clusive, $4,000  in  1920  and  1921,  $3,000  yearly  from  1922  to  1928  inclusive 
and  $2,000  in  1929  and  1930.  Certified  check  for  $1,000,  payable  to  the 
County  Treasurer,  is  required.  Purchaser  to  furnish  blank  bonds.  Bonded 
debt,  including  this  issue,  $295,550.  No  other  indebtedness.  Assessed 
valuation  for  1910,  $9,366,534. 

Mason  County  (P.  O.  Ludington),  Mich. — Bonds  Voted. — 
Early  returns  show  the  proposition  to  issue  $100,000  road- 
improvement  bonds  carried  on  April  4. 

Medina  School  District  (P.  O.  Medina),  Orleans  County, 
N.  Y. — Bond  Election. — An  election  will  be  held  to  vote  on 
the  question  of  issuing  $135,000  building  bonds. 

Melrose,  Stearns  County,  Minn. — Bond  Offering. — Propos- 
als will  be  received  until  8p.m.  to-day  (April  15)  by  the  City 
Council  for  $10,000  6%  coupon  sewer-construction  bonds. 
■  Authority  Section  126,  Chapter  8,  Laws  of  1895,  Chapter  235,  Laws  of 
1907,  and  Chapter  10,  Laws  of  1905.  Denomination  $100.  Interest  on 
Jan.  1  and  July  1  at  the  City  Treasurer's  office.  Maturity  $1,000  yearly 
on  July  1  from  1913  to  1922,  inclusive.  Bonds  are  exempt  from  taxation. 
Certified  check  or  cash  for  5%  of  bid,  payable  to  the  City  Treasurer,  is 
required.  Present  bonded  debt,  $25,500.  Floating  debt,  $5,000.  As- 
sessed valuation  for  1910,  $457,040.     F.  W.  Weisen  is  City  Clerk. 

Meridian,  Lauderdale  County,  Miss. — Bond  Offering. — 
Proposals  were  asked  for  until  yesterday  (April  14)  for 
$100,000  school  and  $75,000  city-hall  bonds.  The  result  of 
this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

Miles  City  School  District  No.  1  (P.  O.  Miles  City),  Custer 
County,  Mont.— Bond  Sale.— On  April  10  the  $50,000  18^- 
year  (average)  coupon  school-building  bonds  described  in 
V.  92,  p.  615,  were  awarded  to  Wells  &  Dickey  Co.  of  Min- 
neapolis at  101.90  and  accrued  interest  for  5s — a  basis  of 
about  4.844%.     Other  bids  received  were  as  follows: 


Union  Invest.  Co.,  Minneap_$50,940 
Weil,  Roth  &  Co.,  Chicago..  50,875 
A.  B.  Leach  &  Co.,  Chicago..  50,783 
C.  F.  Childs  &  Co.,  Chicago..  50,760 
Thos.  J.  Bolger  Co.,  Chicago.   50,755 


C.  H.  Coffin,  Chicago $50,511 

Harris  Tr.  &  Sav.  Bk.,  Chic.  50,510 
H.  T.  Holtz  &  Co.,  Chicago..  50,411 
S.  A.  Kean  &  Co.,  Chicago..  50,050 
A.  J.  Hood  &  Co.,  Detroit..    50,027 


Bids  were  also  received  from  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  Cutter,  May  &  Co.  and  N.  W.  Hlasey  &  Co.  of  Chicago. 
Maturity  25  years,  redeemable  as  follows:  $10,000  in  1921,  $10,000  in 
1926,  $15,000  in  1931  and  $15,000  in  1936. 

Milwaukee,  Wis. — Bonds  Authorized. — A  resolution  has 
been  passed,  it  is  stated,  providing  for  the  issuance  of  $470,- 
000  school  bonds  voted  a  year  ago. 

Minneapolis,  Minn. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  rn.  May  4  by  the  Committee  on  Ways  and 
Means  of  the  City  Council,  at  the  office  of  Dan  C.  Brown, 
City  Comptroller,  for  $150,000  434%  coupon  (with  privilege 
of  registration)  park  bonds. 

Of  this  amount  $50,000  will  be  dated  March  1  1911  and  mature  March  1 
1941  and  $100,000  will  be  dated  April  1  1911  and  mature  April  1  1941. 
Denominations,  $50,  $100,  $500  or  $1,000,  to  suit  the  purchaser.  Interest 
semi-annually  at  the  fiscal  agency  of  Minneapolis  in  New  York  City.  Cer- 
tified check  for  2%  of  bonds  bid  for,  made  payable  to  C.  A.  Bloomquist, 
City  Treasurer,  is  required.  Official  circular  states  that  the  city  has  never 
defaulted  in  the  payment  of  principal  or  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 


Minnesota. — Bonds  Purchased  by  the  Stale  during  March. — 
The  following  4%  municipal,  school  and  ditch  bonds,  aggre- 
gating $631,107,  were  purchased  by  the  State  of  Minnesota 
at  par  during  the  month  of  March: 

Place  Issuing  Bonds —  Amount.  \  Place  Issuing  Bonds —  Amount. 
AlbertLea  S.D.,FreebornCo_*$52,000  j  Martin  Co.  S.  D.  No.  11  a$40,000 

.      3,000 

800 

600 

.      1,500 

.1*3,000 

__.      1,600 

Pennington    County 110,000 

Pipestone  &  Rock  Countlesl 

Joint  S.Ds.  Nos.  54  &  67.J    20,000 

Polk   County a6,027 

Pope  County a22,000 

Pope  County a8,500 


Beltrami  County a30, 000  ,  Meeker  Co.  S.  D.  No.  52 

Beltrami  County_.__.___...  x5, 900  j  Morrison  Co.  S.  D.  No.  133. 


Beltrami  Co.  S.  D.  No.  74 

Benton  Co.  S.  D.  No.  25 

Big  Stone  Co.  S.  D.  No.  11.. 
Blue  Earth  Co.  S.  D.  No.  1    . 
Crow  Wing  Co.  S.  D.  No.  7 
Crow  Wing  Co.  S.  D.  No.  65. 
Crow  Wing  Co.  S.  D.  No.  104 

Douglas  Co.  S.  D.  No.  2 

Douglas  Co.  S.  D.  No.  62 

Faribault  Co.  S.  D.  No.  7... 
Grant  Co.  S.  D.  No.  34 
Hubbard  Co.  S.  D.  No.  3... 
Isanti  Co.  S.  D.  No.  66 


800  !  Morrison  Co.  S.  D.  No.  134 
1,200  I  Murray  Co.  S.  D.  No.  Ill 
3,000  i  Nobles  Co.  S.  D.  No.  17 
65,000   Nobles  Co.  S.  D.  No.  64 


11,000 

2,000 

3,000 
30,000 

1,500 

5,000 

1,600 

2,200 

2,000  !  Red  Lake  Co.  S.  D.  No.  33 

Jasper 8,500!  Richwood  Co.  S.  D.  No.  21 

Kanabac  Co.  S.  D.  No.  27..         300   Richwood  Co.  S.  D.  No.  103 
Kanabec  Co.  S.  D.  No.  53..     1,000   Rose,  Ramsey  County     __     z*3  000 
Kanabec  Co.  S.  D.  No.  54..     2,500  St.  Louis  Co.  S.  D.  No.  23  1,500 

Kandiyohi  Co.  S.  D.  No.  34.      2,500  J  St.  Louis  Co.  S.  D.  No.  17        45,000 
Kathis  Twp.,  Millelacs  Co s6,000   Sherburne  Co.  S.  D.  No.  35.       3,000 


Pope  Co.  S.  D.  No.  98. 
Red  Lake  Co.  S.  D.  No.  19. . 


500 

700 

1,000 

2,400 

1,180 


Kittson  S.  D.  No.  50 1,500 

Lac  Qui  Parle  S.  D.  No.  34..   50,000 

Lake  Co.  S.  D.  No.  2 55,000 

Mahnomen  Co.  S.  D.  No.  13.  1,400 
Mahnomen  Co.  S.  D.  No.  14.     1,500 

Marshall  County a6,900 

Marshall  Co.  S.  D.  No.  53..  500 
Marshall  Co.  S.  D.  No.  143.  600 
Marshall  Co.  S.  D.  No.  115.     1,000 

Martin  Co.  S.  D.  No.  92 

Martin  Co.  S.  D.  No.  57 

Martin  Co.  S.  D.  No.  118... 


1,200 
1,300 
2,000 


Sherburne  Co.  S.  D.  No.  45..         900 

Steele  Co.  S.  D.  No.  6 5,000 

Sibley  Co.  S.  D.  No.  63 20,000 

Steele  County a20,000 

Swift  Co.  S.  D.  No.  37 2,000 

Todd  Co.  S.  D.  No.  142 500 

Todd  Co.  S.  D.  No.  38 500 

Tracy,  Lyon  County zl5,000 

Traverse  Co.  S.  D.  No.  10..      1,000 

Waseca  Co.  S.  D.  No.  72 18,000 

Waseca  County al2,000 

Wright  Co.  S.  D.  No.  136...      1,000 


First  Nat.  Bank,  Cleveland.$7,106  50 
Seasongood  &  Mayer,  Cin_.  7,082  00 
Security   Savings    Bank    & 

Trust  Co.,  Toledo 7.077  50 


a  For  ditch  purposes,     x  For  municipal  purposes. 

The  issues  marked  with  an  asterisk  (*)  are  dated  March  24  1911  and  the 
others  March  16  1911.  They  are  all  subject  to  call.  As  reported  in  V.  92, 
p.  747,  the  State  also  purchased  $8,000  4%  bonds  of  Anoka,  Minn 

Monmouth  School  District  (P.  O.  Monmouth),  Polk 
County,  Ore. — Bonds  Voted. — The  proposition  to  issue  the 
$20,000  school-building  bonds  mentioned  in  V.  92,  p.  901, 
carried  by  a  vote  of  132  to  23  at  the  election  held  on  April  8, 
according  to  reports. 

Montgomery  County  (P.  O.  Dayton),  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  April  20  by 
the  County  Auditor  for  $1,200  4J^_%  coupon  Behnken 
ditch-improvement   bonds. 

Authority  Section  6489  of  General  Code,  and  all  other  sections  of  General 
Code  pertaining  thereto.  Denomination  $200.  Date  May  1  1911.  Inter- 
est semi-annually  at  the  County  Treasurer's  office.  Maturity  $200  yearly 
on  May  1  from  1912  to  1917,  inclusive.  Bonds  to  be  delivered  and  paid  for 
on  May  1  1911.  Certified  check  on  a  bank  or  trust  company  for  $100, 
payable  to  the  County  Auditor,  is  required.  Bids  must  be  unconditional. 
J.  O.   Donovan  is  County  Clerk. 

Moran  Independent  School  District  (P.  O.  Moran), 
Shackleford  County,  Texas. — Bonds  Voted. — This  district, 
at  a  recent  election,  voted  favorably  on  a  proposition  to  issue 
$10,000  5-40-year  (optional)   school-house  bonds. 

Morning  Sun  School  District  (P.  O.  Morning  Sun),  Preble 

County,  Ohio.— Bond  Sale.— On  April  8  the  $7,000  4*4% 

10-year  school-building  bonds  mentioned  in  V.  92,  p.  827, 

were  awarded  to  the  First  National  Bank  in  Cleveland  at 

101.521 — a    basis    of    about    4.311%.     The    following   bids 

were  received: 

R.KleybolteCo.,Inc.,Cin...$7,070  00 
Davies-Bertram  Co.,  Cin__  7,037  00 
College     Corners     Banking 

Co.,  College  Corner 7,000  00 

Denomination  $700.     Date  April  8  1911.     Interest  semi-annual. 

Morrisville  School  District  (P.  O.  Morrisville) ,  Bucks 
County,  Ph.— Bond  Sale.— The  $12,000  5%  2-25-year  (serial) 
school-building-addition  bonds  have  benx  disposed  of  to 
local  investors  at  par.  Denomination  $500.  Date  March  1 
1911.     Interest    semi-annual. 

Morton,  Tazewell  County,  111. — Bond  Sale. — An  issue  of 
$4,000  water  bonds  has  been  sold. 

Muskogee,  Muskogee  County,  Okla. — Bond  Election. — : 
Local  papers  report  that  an  election  will  be  held  April  18  to 
vote  on  the  question  of  issuing  $160,000  school-building  and 
site-purchase  bonds  and  $15,000  bonds  to  build  an  addition 
to  the  Dunbar  Manual  Training  High  School  for  negroes. 

Nassau  County  (P.  O.  Mineola),  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  22  by  John  Lyon, 
County  Comptroller,  for  $46,000  4^%  gold  coupon  or  re- 
gistered road-construction  bonds,  Series  "K." 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  seml-annuallv  at 
the  County  Treasurer's  office.  Maturity  $10,000  yearly  on  Feb.  1  from 
1927  to  1930,  inclusive,  and  $6,000  on  tFeb.  1  1931 .  Certified  check  or  cash 
for  10%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  Is  required. 
Purchaser  to  pay  accrued  interest. 

Newark,    Essex   County,   N.   J. — Bond  Offering. — Public 
bids  will  be  received  by  Tyler  Parmly,  City  Comptroller,  at 
12  m.  April  19  for  the  following  4%  registered  or  coupon 
bonds: 
$100,000  water  bonds.     Date  April  1  19111.     Maturity  30  years. 

50,000  water-main    and    $100,000    high-pressure-water-system    bonds. 
Date  May  1   1911.     Maturity  20  years. 

Denomination  $1,000  to  $10,000,  at  option  of  purchaser.  Bonds  are 
exempt  from  taxation.  Certified  check  for  2lA%  of  bonds  bid  for  is  re- 
quired.    Purchaser  to  pay  accrued  interest. 

New  Bremen  School  District  (P.  O.  New  Bremen),  Au- 
glaize County,  Ohio. — Bond  Election. — An  election  will  be 
held  April  29,  according  to  reports,  to  vote  on  the  question 
of  issuing  $5,000   school-improvement  bonds. 

New  Decatur,  Morgan  County,  Ala. — Bonds  Authorized. — 
Papers  state  that  the  City  Council  has  authorized  the  issuance 
of  $7,400  street-improvement  bonds. 

Newell  School  District  (P.  O.  Newell),  Buena  Vista 
County,  Iowa. — Bond  Sale. — We  are  advised  that  this  dis- 
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Irict  has  sold  an  Issue  of  $20,000  building  bonds  to  Geo.  M. 
Bechtel  &  Co.  of  Davenport. 

New  Haven,  New  Haven  County,  Conn. — Bond  Sale. — 
On  April  li  the  $ioo,ooo  21-25-year  (serial)  street-pavement 
and  the  $75,000  23-25-year  (serial)  bridge-construction  4% 
coupon  or  registered  bonds  described  in  V.  92,  p.  979,  were 
awarded  to  Blodgel  A:  ('<>.  of  Boston  at  100.439  and  accrued 
interest.     Other  bids  received  were  as  follows: 

$100,000  $75,000 

Bonds.  Bonds. 

Blake  Bros.  &  Co..  lioston $100,150  $75,112  50 

Hayden,  Stone  &  Co..  lioston. 100,125  75,093  75 

E.   II.   Kolllns   &  Sons,   Boston 100,080  75,060  00 

Samuel  Hemingway 100,069  75,051  75 

Adams   &  Co.,    lioston 100,031  75,023  25 

HIncks  Bros.   &  Co.,   Bridgeport 99,177  74,382  75 

Perry,   Coffin    &    Burr,    Boston 97,868  73,313  00 

Connecticut  Sewings  Bank,  New  Haven     75,03750 

New  Haven  Township  (P.  O.  New  Haven),  Huron  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  April  29  by  F.  II.  Long,  Township  Clerk,  for  $11,500 
5%  coupon  bonds . 

Authority  Sections  6976  to  7018  of  General  Code.  Denomination  $500- 
Date  May  1  1911.  Interest  annually  at  the  People's  National  Hank  in 
Plymouth.  Maturity  $1,500  on  May  1  1921  and  $2,000  yearly  on  May  1 
from  1922  to  1926,  inclusive.  Bonds  are  exempt  from  taxation.  Certified 
check  for  5",',  of  bonds  bid  for,  payable  to  the  Township  Treasurer,  is  re- 
quired. Bonded  debt.  Including  this  issue,  $38,500.  No  floating  debt. 
Assessed  valuation  1910.  $16,000,000.  Bonds  to  be  delivered  and  pild  for 
wit  aln  10  days  from  time    f  award.     Purchaser  to  pay  accrued  Interest. 

New  Lexington,  Perry  County,  Ohio. — Bond  Offerings. — 
Proposals  will  be  received  until  12  m.  May  1  by  Harry  J. 
Stalter,  Village  Clerk,  for  the  following  4^%  street-improve- 
ment-assessment bonds: 

$7,807  42  Mill   Street   bonds.     Denomination  $780  74.     Maturity  $780  74 
yearly  on  March  1  from  1912  to  1921,  Inclusive. 
695  37  School    Ave.    bonds.      Denomination    $69  53.      Maturity    $69  53 
yearly  on  March  1  from  1912  to  1921,  inclusive. 
1,095  69  Town     Hall    Alley    bonds.      Denomination    $109  57.      Maturity 

$109  57  yearly  on  March  1  from  1912  to  1921,  inclusive. 
1,489  53   Church  Ave.  bonds.      Denomination  $148  95.      Maturity  $148  95 
yearly  on  March  1  from  1912  to  1921,  Inclusive. 
714  80  Jackson  Street  bonds.      Denomination  $71  48.      Maturity  $71  48 
yearly  on  Marcli  1  from  1912  to  1921,  inclusive. 
2,314  00   Park  Ave.   bonds.     Denomination  $231  40.     Maturity  $231  40 
yearly  on  March  1  from  1912  to  1921,  Inclusive. 
Authority  Section  3914  of  General  Code.     Date  March  1  1911.     Interest 
semi-annual.      Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.     Certitled  check  for  10 "o  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,   is   required.      Purchaser   to   pay   accrued   Interest   and   furnish 
blank  bonds  at  his  own  expense. 

Newton,  Newton  County,  Miss. — Bond  Sale. — The  Bank 
■of  Newton  was  the  successful  bidder  on  April  4  for  the  $11,000 
6%  20-year  coupon  electric-light-plant  bonds  described  in 
V.  92,  p.  901.  The  price  paid  was  $11,175,  or  101.59— a 
basis  of  about  5.86%. 

Niles,  Trumbull  County,  Ohio. — Bond  Sale. — On  April  11 
the  $20,500  4J/£%  3J^-year  (average)  coupon  Sewer  District 
No.  6  assessment  bonds  described  in  V.  92,  p.  752,  were 
awarded  to  the  Dollar  Savings  Bank  in  Niles  at  101.181  and 
accrued  interest — a  basis  of  about  4.145%.  The  following 
bids  were  received: 

742  30   First  Nat.  Bank.  Clevc..$20,655  75 


Niles  Trust  Co.,  Niles 

Breed  &  Harrison,  Cin 

Provident  Savings  Bank  & 
Trust  Co.,  Cincinnati.. 
Hayden, Miller  &  Co.,Clev. 
Otis  &  Hough,  Cleveland. 
Seasongood  &  Mayer,  Cin 


20,628  65 
20,623  00 

20,623  00 
20,620  00 
20.610  00 
20,605  00 


Dollar  Sav.Bk.Co..Niles. 

Stacy  &  Braun,  Toledo..  20,732  00 

Citizens'  N.  Bk.,  Wooster.  20,723  55 

Davies-Bertram  Co.,  Cin_  20,712  00 

Security  S.B.&  T1-.C0..T0I  20,701  10 

New  First  N.  Bk.,  Colum.  20,687  00 
Tillotson    &   Wolcott  Co., 

Cleveland 20,664  00 

Maturity  $4,500  on  Oct.  15  1912  and  $4,000  yearly  on  Oct.  15  from  1913 
to  1916,  inclusive. 

Noblesville,  Hamilton  County,  Ind. — Bonds  Authorized. — 
Reports  state  that  the  City  Council  has  passed  an  ordinance 
providing  for  the  issuance  of  $20,000  3-10-year  (optional) 
bonds  for  the  purchase  of  sites  for  a  Carnegie  Library  and  a 
city  building,  and  also  for  the  erection  of  a  city  building. 

Noble  Township  (P.  0.  Belle  Valley),  Noble  County,  Ohio. 
—Bond  Offering  Rescinded. — The  offering  of  $11,500  5% 
bonds,  which  was  to  have  taken  place  April  28,  has  been  re- 
scinded. 

Norfolk,  Madison  County,  Neb. — Bond  Election  Proposed. 
— There  is  talk  of  calling  an  election  to  vote  on  the  question 
of  issuing  $55,000  light-plant  bonds. 

North  Andover,  Essex  County,  Mass. — Bonds  Proposed. — 
We  are  advised  that  $30,000  4%  coupon  school-house  bonds 
will  be  issued  this  year. 

North  Attleboro,  Bristol  County,  Mass. — Temporary  Loan. 
—This  place  has  borrowed  $100,000  from  Loring,  Tolman  & 
Tupper  of  Boston  at  3.29%  discount.  Loan  matures  Nov.  15 
1911. 

North  Dakota.—  Bonds  Purchased  by  the  State  During 
March. — During  the  month  of  March  the  following  4% 
school-building  bonds,  aggregating  $31,600,  were  purchased 
by  the  State  of  North  Dakota  at  par: 

Place  Issuinq  Bonds —  Amount.  Date.  Maturity. 

Apple  CreekS.  D.No.39,  Burleigh  Co. $1,500  Mch.  1   1911  Men.  1  1921 

Beach  S.  D.  No.  3,  Billings  County 12,000  Feb.   1  1911  Feb.   1  1931 

Carroll  S.  D.  No.  8.  Billings  County...   1,000  Jan.    3  1911  Jan.   3  1931 

Conner  S.  D.  No.  21,  Billings  County..       900  Jan.   3  1911  Jan.   3  1931 

Dolphin  S.  D.  No.  10,  Williams  County  2,500  Nov.15  1910  Nov.15  1930 

DymondS.  D.  No.  89.  Mountrail  Co. . _   2,000  Feb.   1  1911  Feb.   1  1931 

Eagle  Nest  S.  D.  No.  21,  Dunn  County.   2.000  Nov.15  1910  Nov.15  1920 

Flasher  S.  D.  No.  39,  Morton  County..    2.500  Jan.    3  1911  Jan.    3  1931 

Johns  LakeS.  1).  No.  22,  Sheridan  Co..    1,000  Feb.   1  1911  Feb.    1   1921 

Liberty  S.  D.  No.  26.  Bottineau  Co 3,000  July    11910  July    11920 

Lark  S.  D.  No.  43,  Morton  County 1,400  Jan.    3  1911  Jan.    3  1931 

Scandinavia  S.  D.  No.  43.  Williams  Co.       800  Feb.   1  1911  Feb.   1  1921 

Sunset  Butte  S.  D.  No.  23,  Bowman  Co.   1,000  Feb. 15  1911  Feb. 15  1921 

North  Yakima,  Yakima  County,  Wash. — No  Bond  Election. 
— Up  to  April  3  the  city  had  not  yet  called  an  election  to  vote 
on  the  question  of  issuing  the  $80,000  city-hall  bonds  men- 
tioned in  V.  92,  p.  483. 


Norwood,  San  Miguel  County,  Colo. — Bonds  Voted. — The 
election  held  on  April  4  resulted,  according  to  reports,  in 
favor  of  a  proposition  to  issue  $12,000  water-works  bonds. 

Nottingham,  Cuyahoga  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  29  by  J.  C. 
Steinicke,  Village  Clerk,  for  $14,593  80  5%  water-main- 
construction-assessment  bonds. 


Denomination  $500,  except  one  bond  for  $593  80. 
Interest  payable  Jan.  1  and  July  1.     Maturity  on  Nov. 


2  bonds  in  1911 

3  bonds  In  1912 
3  bonds  In  1913 


2  bonds  In  1914 

3  bonds  In  1915 
3  bonds  In  1916 


3  bonds  In  1917 
2  bonds  In  1918 


Date  May  1   1911. 

1  as  follows: 

4  bonds  In  1919 
4  bonds  In  1920 


Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Certified  check  for  5";,  of  bonds  bid  for,  payable  to  the  Village  Treasurer, 
Is  required.     Purchaser  to  pay  accrued   Interest. 

Oakley  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — Reports 
state  that  on  April  11  the  $41,402  23  Columbia  Road  and  the 
$2,151  71  sidewalk  5%  1-10-year  (serial)  improvement  as- 
sessment bonds  described  in  V.  92,  p.  979,  were  disposed  of, 
the  former  issue  to  Seasongood  &  Mayer  of  Cincinnati  for 
$43,000  01  (103.858)— a  basis  of  about  4.207% — and  the 
latter  issue  to  the  Western-German  Bank  of  Cincinnati  for 
$2,216  81  (103.025)— a  basis  of  about  4.375%. 

Oak  Park  School  District  No.  97  (P.  O.  Oak  Park),  Cook 
County,  111. — Bond  Sale. — The  following  bids  were  received 
on  April  7  for  the  $65,000  4^%  1234-year  (average)  site- 
purchase  and  school-building  bonds  described  in  V.  92,  p.  902: 


National  City  Bank, Chic. z$66, 995  50 
Emery,  Peck  &  Kockwood, 

Chicago    66,878,50 

A.  B.  Leach  &  Co.,  Chic..  66,833  00 
E.H.Rollins&Sons.Chic.  66,657  50 
Harris  Tr.  &Sav.  Bk..  Ch.  66,651  00 
S.  A.  Kean  &  Co.,  Chicago  66,560  00 
N.  W.  Halsey  &Co.,  Chic  66,560  00 
Continental  &  Commercial 


H.  T.  Holtz  &  Co.,  Chic. $66, 366  00 
Wm.R.ComptonCo.,Chic_  66,345  56 
Farson,  Son  &  Co.,  Chic.  66,245  00 
Allerton,  Green  &  Co., Chic  65,928  00 
Thos.  J.  Bolger  Co.,  Chic  65,860  00 
John  Nuveen  &  Co.,  Chic  65,851  00 
McCoy  &  Co..  Chicago...  65,715  00 
Hanchctt  Bond  Co.,  Chic  65.661  00 
C.  H.  Coffin,  Chicago 65,651  00 


Trust  &  Sav.  Bk.,  Chic   66,540  00  I  R.    Kleybolte    Co.,    Inc. 
Well,  Roth  &  Co.,  Chicago   66,527  50|      Cincinnati 65,604  50 

x  Successful  bidder,  the  price  being  103.07  and  Interest,  a  basis  of 
about  4.177%. 

Maturity  $20,000  yearly  on  June  1  from  1922  to  1924,  Inclusive,  and 
$5,000  June  1  1925. 

Oklahoma. — Bond   Offering. — Proposals   will    be   received 

until  4  p.  m.  May  1  by  Robert  Dunlop,  State  Treasurer,  at 

Oklahoma   City   for   $750,000    5%    coupon   public-building 

bonds. 

Denomination  $500,  $100  and  $50.  Interest  May  1  and  Nov.  1  at  th« 
State  Treasurer's  office  or  the  fiscal  agency  of  the  State  In  New  York  City. 
Maturity  $125,000  yearly  on  May  1  from  1929  to  1934,  inclusive.  Bonds 
are  non-taxable  In  Oklahoma,  and,  according  to  the  official  advertisement, 
are  proper  Investments  for  the  capital  and  surplus  of  State  banks,  trust 
and  insurance  companies  in  that  State  and  are  legal  collateral  for  deposits 
of  all  State  and  municipal  funds.  Deposit  in  cash  or  a  certified  check  for 
2%  of  bid  Is  required. 

Oklahoma  City,  Okla. — Bonds  Authorized. — Ordinances 
have  been  passed  providing  for  the  issuance  of  the  $125,000 
sewer-extension,  $250,000  water  and  $25,000  hospital  5% 
25-year  coupon  bonds,  which  were  awarded  on  March  20  to 
A.  J.  McMahan  of  Oklahoma  City.  V.  92,  p.  902.  Inter- 
est is  payable  semi-annually  in  New  York  City. 

Olathe,  Montrose  County,  Colo. — Bonds  Voted. — Accord- 
ing to  reports,  the  election  held  on  April  4  resulted  in  favor 
of  the  question  of  issuing  $56,000  municipal  water-works 
bonds. 

Orange,  Essex  County,  N.  J. — Bond  Offering. — Further 
details  are  at  hand  relative  to  the  offering  on  April  17  of  the 
$55,000  4^2%  coupon  school-addition  bonds  mentioned  in 
V.  92,  p.  979.  Proposals  will  be  received  until  8  p.  m.  on 
that  day  by  the  Common  Council,  care  of  Willett  B.  Gano, 
City  Clerk. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  in 
Orange.  Maturity  April  1  1941.  Certified  check  for  2%  of  bonds  bid  for, 
payable  to  Frank  G.  Coughtry,  Collector  of  Taxes,  is  required.  Bonds 
will  be  certified  as  to  genuineness  by  the  United  States  Mortgage  &  Trust 
Co.  of  New  York  City,  and  their  legality  approved  by  Caldwell,  Masslich  & 
Reed,  of  New  York  City.     Blank  forms  for  bids  furnished  by  city. 

Orange  County  (P.  O.  Orange),  Tex. — Bond  Election  Pro- 
posed.— According  to  reports,  preparations  are  being  made 
to  vote  on  the  issuance  of  $100,000  good-road  bonds. 

Orange  County  Navigation  District,  Tex.— Bond  Election. 
—We  are  advised  under  date  of  April  8  that  an  election  will 
be  held  in  about  thirty  days  to  vote  on  the  question  of  issu- 
ing $43,000  5%  10-40-year  (optional)  coupon  additional 
deep-water  bonds. 

Orange  Township,  Cuyahoga  County,  Ohio. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2p.m.  May  6  by  J.  F. 
Teare,  Township  Clerk  (Gates  Mill),  or  by  the  Board  of  Trus- 
tees (Orange  Centre),  for  $6,000  4 >£%  coupon  highway- 
improvement  bonds. 

Authority.  Section  3295  of  General  Code.  Denomination  $500.  Date 
May  1  1911.  Interest  on  April  1  and  Oct.  1  at  the  Chagrin  Falls  Banking 
Co.  In  Chagrin  Falls.  Maturity  $500  yearly  on  April  1  from  1912  to  1923 
inclusive.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.  Certified  check  on  a  bank  other  than  the  one  making  bid  for 
10";,  of  bonds  bid  for,  payable  to  the  Township  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest. 

Orland,  Glenn  County,  Cal. — Bond  Election. — The  election 
to  vote  on  the  issuance  of  the  municipal  improvement  bonds 
mentioned  in  V.  92,  p.  483,  will  be  held,  it  is  stated,  on 
May  2.  It  is  further  reported  that  the  bonds,  if  authorized, 
will  be  used  for  the  installation  of  a  municipal  water-works 
and  for  a  new  sewer  system. 

Owego,  Tioga  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  29  (to  be  opened  at  2  p.  m. 
May  1)  by  Charles  J.  V.  Redding,  Village  Treasurer,  for 
$25,500  4J^%   coupon  fire-station-construction  bonds. 

Authority  Article  5,  Sections  128  and  129  of  Village-  Laws,  and  Chapter  64 
of  Consolidated  Laws  and  Acts  amendatory  thereof.  Denominations:  150 
bonds  of  $100  each  and  21  bonds  of  $500  each.  Date  May  1  1911.  Interest 
annually  on  Sept.  1  at  the  Tioga  National  Bank  In  Owego.  Maturity 
$1,000  yearly  on  Sept.  1  from  1912  to  1936,  Inclusive,  and  $500  on  Sept  1. 
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1937.  Bonds  are  exempt  from  taxation.  Blank  forms  for  bidding  fur- 
nished by  the  village.  Certified  check  or  draft  on  a  bank  in  New  York 
State  for  2%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required. 
1 'resent  bonded  debt,  $46,000.  No  floating-  debt.  Assessed  valuation, 
$2,924,120. 

Palestine,  Anderson  County,  Tex. — Bond  Election. — If 
the  $20,000  5%  school-building  bonds  to  be  voted  upon  April 
18  are  authorized  on  that  day,  they  will  mature  in  40  years, 
but  will  be  redeemable  after  10  years.  They  will  be  dated 
May  1  1911  and  interest  will  be  payable  semi-annually  at  the 
City  Secretary's  office  or  at  the  National  Park  Bank  in  New 
York  City,  or  at  the  Austin  National  Bank  in  Austin,  at  the 
option  of  the  holders. 

Pasadena  School  District  (P.  O.  Pasadena),  Los  Angeles 
County,  Cal. — Bonds  Voted. — The  election  held  March  24 
resulted  in  favor  of  the  propositions  to  issue  the  following 
4^%  bonds  mentioned  in  V.  92,  p.  752: 

$475,000  high-school-building  bonds.  Vote,  2,555  to  879.  Maturity  as 
follows:  $10,000  yearly  from  1919  to  1922,  inclusive,  $15,000  from 
1923  to  1926,  inclusive,  $20,000  yearly  from  1927  to  1931,  inclus- 
ive, and  $25,000  yearly  from  1932  to  1942,  inclusive. 
75,000  grammar-school-building  bonds.  Vote,  2,606  to  498.  Maturity 
$5,000  yearly  from  1917  to  1931,  inclusive. 

Pekin  School  District  (P.  O.  Pekin),  Tazewell  County,  111. 

— Bond  Election. — An  election  will  be  held,  it  is  stated,  to 
vote  on  the  question  of  issuing  school-building  bonds. 

Pelham  Manor,  Westchester  County,  N.  Y. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8:30  p.  m.  April  17  by 
the  Board  of  Trustees  for  $13,000  registered  sidewalk- 
extension  bonds. 

Denomination  $1,000.  Date  June  10  1911.  Interest  (rate  to  be  named 
In  bid)  semi-annually  at  the  Central  Trust  Co.  in  New  York  City.  Ma- 
turity $2,000  yearly  beginning  June  10  1916.  Bonds  are  exempt  from  all 
taxation.  Certified  check  for  5%,  payable  to  the  "Village  of  Pelham  Man- 
or," is  required.     Kenry  N.  Babcock  is  Village  Clerk. 

Pleasant  Ridge,  Hamilton  County,  Ohio. — Bond  Sale. — 
On  April  5  the  $2,866  34  5%  1-10-year  (serial)  coupon  Cor- 
telyou  Street  assessment  bonds  described  in  V.  92,  p.  902, 
were  awarded,  it  is  stated,  to  the  Atlas  National  Bank  in 
Cincinnati  for  $2,952  34,  the  price  thus  being  103 — a  basis 
of  about  4.38%. 

Polk  County  (P.  O.  Benton),  Tenn. — Bonds  Authorized. — 
The  County  Court  on  April  3  authorized,  it  is  stated,  the 
issuance  of  $50,000  bridge  and  $25,000  high-school  bonds. 

Polytechnic,  Tarrant  County,  Tex. — Bonds  Voted. — An 
election  held  recently  resulted  in  favor  of  a  proposition  to 
issue  $30,000  5%  10-40-year  (optional)  water-works  bonds. 

Portage  Township  (P.  O.  Port  Clinton),  Ottawa  County" 
Ohio.— Bond  Sale.— On  April  10  the  $8,000  5%  1-16-year 
(serial)  town-hall-construction  bonds  described  in  V.  92, 
p.  980,  were  awarded  to  the  First  National  Bank  in  Cleveland 
at  105.953  and  accrued  interest — a  basis  of  about  4.162%. 
The  following  bids  were  received: 


First  N.  Bk.,  Pt.  Clinton.  _$8, 407  01 

Weil,  Roth  &  Co.,  Cin 8,401  60 

Hayden,  Miller  &  Co.,Clev_   8,400  00 
Stacy  &  Braun,  Toledo...   8,372  00 


First  Nat.  Bank,  Cleveland. $8, 476  25 
Security  S.Bk.&  Tr. Co., Tol  8,442  25 
Otis  &  Hough,  Cleveland..  8,440  00 
R.Kleybolte  Co.,Inc.,Cin_.  8,440  00 
Seasongood  &  Mayer,  Cin..  8,410  00 

Port  Clinton,  Ottawa  County,  Ohio. — Bond  Sale. — On 
April  10  the  $17,000  5%  1-17-year  (serial)  town-hall-con- 
struction bonds  described  in  V.  92,  p.  980,  were  awarded  to 
the  First  National  Bank  in  Cleveland  at  106.532  and  accrued 
interest — a  basis  of  about  4.125%.  The  following  bids 
were  received: 


First  Nat.  Bank,  Cleve...$18,110  50 

Prov.S.B.&Tr.Co.,Cin 18,105  00 

Security  S.B.&  Tr. Co., Tol  18,010  50 
First  N.  Bk.,  Port  Clinton  17,988  00 
R.Kleybolte  Co. .Inc., Cin.    17,960  50 


Weil,  Roth  &  Co.,  Cin.  ..$17, 956  25 
Otis  &  Hough,  Cleveland.  17,930  00 
Seasongood  &  Mayer,  Cin.  17,901  00 
Hayden,  Miller  &  Co.,Clev  17,894  20 
Stacy  &  Braun,  Toledo. .   17,817  17 

Port  of  Siislaw  (P.  O.  Florence),  Lane  County,  Ore. — 

Bond  Sale. — Portland  papers  state  that  $115,000  6%  harbor- 
improvement  bonds  have  been  awarded  to  a  syndicate  of 
Eugene  capitalists  at  par. 

Port  of  Tillamook  (P.  O.  Tillamook),  Tillamook  County, 
Ore. — Bonds  Voted. — According  to  reports,  an  election  held 
March  29  resulted  in  favor  of  propositions  to  issue  $214,000 
water-front  and  channel  and  $236,000  bar-improvement 
bonds. 

Portsmouth,  Scioto  County,  Ohio. — Bonds  Authorized. — 
An  ordinance  has  been  passed  by  the  Council  providing  for 
the  issuance  of  $6,000  sewer-construction  (city's  portion) 
bonds. 

Pretty  Prairie  School  District  No.  149  (P.  O.  Pretty 
Prairie),  Reno  County,  Kan. — Bond  Sale. — On  April  10  the 

$12,000  43^%  73^2-year  (average)  coupon  school-house  con- 
struction bonds  described  in  V.  92,  p.  903,  were  awarded  to 
the  First  National  Bank  in  Hutchinson  at  98.33  1-3  and  ac- 
crued interest — a  basis  of  about  4.7677%.  Other  bids 
received  were  as  follows: 

Ulen  &  Co.,  Chicago $11,650  I  Cutter,  May  &  Co.,  Chicago_$ll,550 

E.  H.  Rollins  &  Sons,  Chicago  1 1 ,646  |  Coffin  &  Crawford,  Chicago.    11,416 
Maturity  $500  each  six  months  from  Jan.  1  1913  to  July  1  1924,  inclusive. 

Providence,  R.  I. — Notes  to  be  Disposed  of  to  the  Sinking 
Fund. — We  are  advised  that  the  $150,000  playground  notes 
mentioned  in  V.  92,  p.  484,  will  be  disposed  of  to  the  Sinking 
Fund  Commissioners  as  the  money  is  needed. 

Quincy,  Norfolk  County,  Mass. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  April  18  by  John  Curtis,  City 
Treasurer,  for  $30,000  4%  coupon  sewer  bonds. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  in 
Boston.  Maturity  $2,000  yearly  on  April  1  from  1912  to  1926,  inclusive. 
The  bonds  will  be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co., 
which  will  further  certify  that  the  legality  of  this  issue  has  been  approved 
by  Hopes,  (Jray  &  Gorham,  of  Boston,  a  copy  of  whose  opinion  will  accom- 
pany the  bonds  when  delivered,  without  charge  to  the  purchaser. 


Quinn  School  District  (P.  O.  Quinn),  Pennington  County, 
So.  Dak. — Description  of  Bonds. — The  $4,000  building  bonds 
awarded  to  the  State  of  South  Dakota  a1  par  (V.  92,  p.  980) 
bear  interest  at  5%  and  are  in  the  denomination  of  $500  each. 
Date  March  1  1911.  Interest  semi-annual.  Maturity  on 
March  1  in  each  of  the  years  1921,  1926  and  1931. 

Reading  School  District  (P.  O.  Reading),  Berks  County, 

Pa. — Not  to  be  Issued  at  Present. — The  Secretary  advises  us 
that  the  $70,000  3J^%  1-30-year  (optional)  tax-free  school 
bonds,  recently  authorized  (V.  92,  p.  903)  will  not  be  issued 
for  about  six  months. 

Red  Cloud,  Webster  County,  Neb. — Bonds  Defeated. — An 
election  held  April  3  resulted  in  the  defeat  of  a  proposition  to 
issue  $6,000  water-system  bonds. 

Redmond  School  District  (P.O.  Redmond),  Sevier  County, 
Utah. — Bonds  Voted. — Local  papers  state  that  the  election 
held  on  April  3  resulted  in  a  unanimous  vote  in  favor  of  the 
proposition  to  issue  the  $12,000  school-house  bonds  mentioned 
in  V.  92,  p.  903. 

Roberta,  Crawford  County,  Ga. — Bonds  Voted. — We  are 
advised  that  the  proposition  to  issue  the  $5,000  5-20-year 
(optional)  school-improvement  bonds  mentioned  in  V.92,  p. 
903,  carried  by  a  vote  of  51  to  4  at  the  election  held  April  3. 

Rochester,  N.  Y.—Note  Sale.— On  April  10  the  $307,000 
2-months  notes  described  in  V.  92,  p.  980,  were  awarded  to 
Bonb right  &  Hubbard  of  New  York  City  at  2.75%  interest. 
Other  bids  received  were  as  follows: 

Union  Trust  Co.,  New  York 2.75%   interest. 

Bond   &  Goodwin,  New  York 3.00%   interest  and  $11  premium 

Thos.  J.  Swanton,  Rochester 3.00%   interest  and     $5  premium 

Alliance  Bank,  Rochester 3.20";,   interest. 

H.  Lee  Anstey,  New  York 3.25";,    interest. 

Geo.  H.  Burr  &  Co.,  New  York 3.50%   interest  and  $30  premium 

Note  Offering. — Proposals  will  be  received  until  2  p.  m. 

April  17  by  Chas.  F.  Pond,  City  Comptroller,  for  $175,000 

and  $100,000  water-works-improvement  notes. 

Principal  and  interest  will  be  payable  eight  months  from  April  19  1911  at 
the  Union  Trust  Co.  in  New  York.  Denomination  of  notes  and  rate  of 
interest  desired  is  to  be  designated  by  the  bidder. 

Rockingham  County  (P.  O.  Wentworth),  No.  Caro. — No 

Action  Yet  Taken. — Up  to  April  10  no  action  had  yet  been 
taken  looking  towards  the  holding  of  the  proposed  election 
to  vote  on  the  question  of  issuing  the  $500,000  road  bonds 
mentioned  in  V.  92,  p.  485. 

Rogers  School  District  (P.  O.  Rogers),  Benton  County, 
Ark. — Purchaser  of  Bonds. — We  are  advised  that  Lewis  W. 
Thomson  of  St.  Louis  was  the  purchaser  of  the  $35,000  53^% 
high-school  construction  bonds,  the  sale  of  which  was  men- 
tioned in  V.  92,  p.  547. 

The  bonds  are  dated  March  1  1911  and  mature  part  yearly  from  1916  to 
1930   inclusive.     Interest  semi-annual. 

Romney,  Hampshire  County,  W.  Va. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  1  by  A.  N. 
McKeever,  Mayor,  for  the  $15,000  5%  coupon  water-works- 
system  bonds  mentioned  in  V.  92,  p.  980. 

Denomination  $100.  Date  May  1  1911.  Interest  annually  in  Romney. 
Maturity  May  1  1931.  Certified  cheek  for  2%  of  bid,  payable  to  the 
Mayor,  is  required.  No  bonded  debt.  Assessed  valuation,  $625,000. 
Actual  value  (estimated),  $750,000.  These  bonds  were  previously  o tiered 
on   March   1.      V.   92,   p.   547. 

Roseburg  School  District  No.  4  (P.  O.  Roseburg),  Douglas 
County,  Ore. — Bonds  Defeated. — An  election  held  March  18 
resulted  in  a  vote  of  85  "for"  to  101  "against"  a  proposition 
to  issue  $20,000  grade-school  bonds,  according  to  reports. 

Russell  School  District,  Los  Angeles  County,  Cal. — Bond 
Sale. — The  $11,000  5%  1-11-year  (serial)  school  bonds  voted 
on  Feb.  11  (V.  92,  p.  617)  have  been  sold,  it  is  stated,  to  the 
Equitable  Savings  Bank  of  Los  Angeles  for  $11,318  59— the 
price  thus  being  102.896 — a  basis  of  about  4.445%. 

St.  James,  Phelps  County,  Mo. — Bonds  Voted. — Reports 
state  that  the  election  held  on  April  4  resulted  in  favor  of  a 
proposition  to  issue  $3,000  school-building  bonds. 

St.  Lawrence  County  (P.  O.  Canton),  N.  Y. — Bond  Sale. — 
On  April  1  the  First  National  Bank  in  Canton  was  awarded 
at  par  the  $50,000  4%  coupon  or  registered  highway-im- 
provement bonds  mentioned  in  V.  92,  p.  547. 

Salina,  Saline  County,  Kan.— Bond  Sale.— On  March  20 
the  $40,000  4H%  20-year  city-hall-building  and  $25,600  5% 
1-10-vear  (serial)  South  St.  paving  bonds  described  in  V.  92, 
p.  753,  were  awarded  to  the  H.  C.  Speer  &  Sons  Co.  of  Chi- 
cago at  100.50  and  accrued  interest. 

Salisbury,  Rowan  County,  No.  Caro. — Bond  Sale. — On 
April  10  the  $50,000  5%  40-year  coupon  funding  and  refund- 
ing bonds  described  in  V.  92,  p.  828,  were  awarded,  it  is 
stated,  to  S.  A.  Kean  &  Co.  of  Chicago  at  101.02 — a  basisof 
about  4.942%. 

San  Angelo,  Tom  Green  County,  Texas. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  1  by  A.  C.  Mc 
Donald,  City  Secretary,  for  $20,000  5%  street-improvement 

bonds. 

Authority  Article  486,  Revised  Statutes  of  1895,  as  amended  in  1909,  and 
a  vote  of  195  to  131  at  election  held  Oct.  20  1910.  Denomination  $1,000. 
Date  Feb.  1  1911.  Interest  semi-annually  at  the  Seaboard  National  Bank 
in  New  York  City,  the  First  National  Bank  in  Chicago  or  the  State  Treas- 
urer's office  in  Austin.  Maturity  30  years,  subject  to  call  after  15  years. 
Certified  check  for  $500  is  required.  Official  circular  states  that  there  is 
no  litigation  pending  or  threatened  as  to  the  corporate  existence  of  this  city 
or  as  to  the  corporate  limits  of  same,  or  as  to  the  legality  of  this  issue  or 
any  other  issue  of  outstanding  bonds,  nor  has  any  contest  or  question  eycr 
been  raised  as  to  the  title  of  any  officer  of  this  city  to  their  respecti.  ; 
offices.  The  city,  it  Is  said,  has  never  defaulted  in  the  payment  of  any  r 
its  obligations. 

San    Francisco,    Cal.— Additional    Sales    of  Geary    Str 
Bonds. — Local  papers  of  April  4  state  that  of  the  $600,000 


APE.  15  lllll. 


THE  CHRONICLE 


1059 


i  !  Geary  Street  railway  bonds  mentioned  in  V.  92,  p.  903, 
{287,000  have  been  disposed  of  to  date.  This  makes  a  total 
of  $194,000  bonds  sold  since  our  last  report. 

San  Juan  County  School  District  No.  1  (P.  O.  Silverton), 
Colo.  Bonds  Voted.  This  district  has  voted  to  issue  $60,000 
10-20-year  (optional)  school  bonds. 

San  Marcos,  Hays  County,  Tex. — Bonds  Voted. — The 
election  held  on  April  -1  resulted  in  favor  of  the  <|ucstion  of 
Issuing  the  $4,000  5%  L0-40-year  (optional)  street -improve- 
ment bonds  mentioned  in  Y.  92,  p.  485. 

Scottville,  Mason  County,  Mich. — Bond  Sale. — R.  S. 
Filley,  a  local  investor,  has  been  awarded  the  $5,000  5% 
refunding  park  and  improvement  bonds  described  in  V.  92, 
p.  485. 

Maturity  $1,000  yearly  on  March  30  from  1915. to  1919,  Inclusive. 

Seattle,  Wash. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  4  by  Win.  J.  Bothwell,  City  Comp- 
troller, for  the  following  coupon  (with  privilege  of  registra- 
tion) bonds  mentioned  in  V.  92,  p.  904: 

a$  1,000, 000  park   bonds.      Date,   "day  of  issuance."     Maturity  20  years. 
Certified  check  for  $15,000  Is  required. 
1460, 000  gold  refunding  bonds.      Date  July  1   1910.     Maturity  $23,000 
yearly  on  Julj   1  from  1912  to  1931,  inclusive.     Certllled  check 
[Or  810,000  is  required. 

a  100,000  gold  refuse-disposal-plant-construotlon  bonds.     Date  July  1 

1910.      Maturity  S20.000  yearly  on  July   1   from  1911  to  1930. 
Inclusive.      Certified  cheek  for  $10,000  Is  required. 
alOO.OOO  munlolpal-llght-extension    bonds.      Date,    "day   of   issuance." 
Maturity  20  years.      Certified  cheek  for  $10,000  Is  required. 
£46,000  Georgetown   funding  bonds.      Date,   "day  of  issuance."      Ma- 
turity 20  years.     Certified  check  for  $5,000  is  required. 


a  Interest  rate  not  to  exceed  4H%.     x  Interest  rate  not  to  exceed  $% . 

Denomination  Sl.ooo.  Interest  payable  semi-annually  at  liseal  a 
of  stale  of  Washington  In  New  York  City.  The  interest  on  the  $46,000 
funding  bonds  may  also  be  payable  at  the  City  Treasurer's  office.  Certified 
cheeks  to  be  on  a  Seattle  bank,  payable  to  the  City  Comptroller  and  ex- 
offlolo  City  clerk.  ( uncial  circular  states  that  this  city  lias  never  defaulted 
In  cither  principal  or  interest,  haying  always  met  its  obligations  prompt  ly. 

Sentinel,  Washita  County,  Okla. — Bond  Offering. — Propos- 
als will  be  received  until  8:30  p.  m.  April  28  by  the  Board  of 
Trustees  for  the  $12,000  electric-light  and  $3,000  water- 
works-extension 6%  bonds  voted  on  Feb.  24  (V.  92,  p.  82N). 

Denomination  $t,ooo.  Date  March  l  1911.  Interest  annual .  Maturity 
March  1  1936.  Certified  cheek  for  5%  of  bid  is  required.  J.  M.  Terry  is 
Town  Clerk. 

Shackelford  County  Common  School  District  No.  16, 
Texas.— Bonds  Not  Sold. — No  sale  has  yet  been  made  of  the 
$2,500  5%  10-20-year  (optional)  bonds  offered  at  par  and 
accrued  interest,  as  stated  in  V.  92,  p.  486. 

Shakopee,  Scott  County,  Minn. — Bonds  Voted. — The 
proposition  to  issue  the  $10,000  water-main-extension  bonds 
at  not  exceeding  5%  interest,  mentioned  in  V.  92,  p.  828, 
carried  by  a  vote  of  233  to  141  at  the  election  held  April  4. 

Sharon,  Walworth  County,  Wis. — Bonds  Defeated. — The 
election  held  April  4  resulted  in  the  defeat  of  a  proposition 
to  issue  $7,000  light  bonds.  The  vote  was  81  "for"  and 
161   "against." 

Silverton,  Hamilton  County,  Ohio. — Bond  Sale. — On 
April  6  the  $8,500  4J^%  25-year  coupon  water-main  (vil- 
lage's portion)  bonds  described  in  V.  92,  p.  904,  were 
awarded  to  Seasongood  &  Mayer  of  Cincinnati  at  104.117 
and  accrued  interest — a  basis  of  about  4.233%.  The  bids 
received  were  as  follows: 


Seasongood  &  Mayer,  Cin.$8,850  00 
New  First  N.  Bk.,  Colum..  8,845  00 
Weil,  Roth  &  Co.,  Cin 8,671  70 


Atlas  National  Bank,  Cin__$8,627  50 
First  Nat.  Bank,  Norwood.  8,524  99 
Oakley  Bank,  Oakley 8,523  73 


Silverton  School  District  No.  1  (P.  O.  Silverton),  Briscoe 
County,  Texas. — Bonds  Not  Sold. — No  sale  has  yet  been 
made  of  the  $25,900  5%  30-40-year  (optional)  coupon  school- 
building  bonds  offered  on  April  1  and  described  in  V.  92, 
p.  904. 

Smith ville,  Bastrop  County,  Tex. — Bonds  Voted. — The 
question  of  issuing  the  $3,000  5%  5-30-year  (optional) 
bridge  bonds  mentioned  in  V.  92,  p.  618,  carried  by  a  vote 
of  92  to  27  at  the  election  held  April  4.  The  bonds  will  be 
offered,  we  are  informed,  in  the  near  future. 

Soper  School  District  No.  4  (P.  O.  Soper),  Choctaw 
County,  Okla.— Bond  Sale.— On  April  11  $12,000  6%  school- 
building  bonds  were  awarded  to  Speer  &  Dow  of  Fort  Smith. 

Denomination  $500.  Interest  semi-annually  in  New  York.  Maturity 
Jan.  1   1931. 

Spartanburg,  Spartanburg  County,  So.  Caro. — Bond 
Offering. — Further  details  are  at  hand  relative  to  the  offer- 
ing on  May  1  of  the  $11,000  4J^%  coupon  refunding  bonds 
mentioned  in  V.  92,  p.  981.  Proposals  will  be  received 
until  12  m.  on  that  day  by  J.  B.  Carlisle,  City  Clerk  and 
Treasurer. 

.e™utn<Klty  Volume  J.  Section  2015,  Revised  Statutes.  Denomination 
$o()0  Date  July  11911.  Interest  semi-annually  in  New  York.  Maturity 
July  1  1931  Certified  check  on  a  national  bank  for  5%  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  is  required. 

Spokane  County  School  District  No.  81,  Wash.— Bond 
Sale. — N.  W.  Halscy  &  Co.  of  Chicago  were  awarded  the 
$500,000  20-year  school-building  bonds  offered  on  April  10 
and  described  in  V.  92,  p.  828,  at  101.60  and  accrued  interest 
for  4^£s — a  basis  of  about  4.38%. 

A  Syndicate  composed  of  E.  II.  Rollins  &  Sons,  A.  B.  Leach  and  the 
Continental  &  (  oinmcrcial  Trust  &  Savings  Bank,  all  of  Chicago,  agreed 
to  take  the  bonds  at  101.35  and  accrued  interest,  tills  offer  being  second 
out  of  a   total  of  six   bids  received. 

Springfield,  Robertson  County,  Tenn.— Bonds  Voted. — 
A  proposition  to  issue  $15,000  school-building-improvement 
bonds  was  favorably  voted  upon,  according  to  reports,  at 
an  election  held  on  April  1. 

Stanton,  Stanton  County,  Neb.— Bonds  Defeated.— The 
election  held  on  April  4  resulted  in  the  defeat  of  the  propo. 


>;ition  to  issue  the  $10,000  sewer  bonds  mentioned  in  V.  92, 
p.  904.     The  vote  was  115  "for"  and  151  "against." 

Sully  County  (P.  O.  Onida),  So.  Dak. — Bond  Sale. — On 
April  7  $30,000  5%  court-house-construction  bonds  were 
awarded  to  F.  A.  Magraw  of  St.  Paul  for  $30,277,  the  price 
thus  being  100.923. 

Denomination  $500.  Date  about  April  15  1911.  Interest  semi-annual. 
Maturity  20  years,  subject  to  call  in  5,  10  and  i">  yei 

Summerville,  Chattooga  County,  Ga. — Bonds  Voted. — 
The  election  held  on  March  30  resulted  in  favor  of  the  propo- 
sitions to  issue  the  $30,000  water-works  and  sewerage  and 
$45,000  street-improvemenl  5%  bonds  mentioned  in  V.  92, 
p.  618.     The  vote  was  94  to  0.     Maturity  July  1  1941. 

Sumter,  Sumter  County,  So.  Caro. — Bond  Sale. — On 
April  10  the  $25,000  5*  ,  20-40-year  (optional)  coupon  street- 
improvemenl  bonds  described  in  V.  92,  p.  981 ,  were  awarded 
to  E.  M.  Rollins  &  Sons  of  Boston  at  102.167  and  accrued 
interest  —a  basis  of  about  4. SON'  \  to  the  optional  date  and 
4.877%  to  the  full  maturity.  The  following  bids  were 
received: 


E. H. Rollins  &  Sons, Bus    .$25,541   7:, 
Well,  Roth  &  Co.,  Cln  25,502  00 

Seasongood  &  Mayi    ,  Cln     25,405  00 
R.    M.    Marshall    &    Bros., 

Charleston :•:>.. 11 2  50 

l  loffln  &  Crawford,  Chic   . "25, 168  00 


cutter,  May  &  Co.,  Chic     $25,127  30 
c.  ii  .  Coffin,  Chicago         '25,126  00 
Hillyar  Trust  Co.,  Atlanta  25,100  00 
Longstreth   &  Co., 

Cincinnati       25,loooo 

A.J.  Hood  &  Co.,  Detroit.  *25, 026  00 


*  Bids  not  considered,  no  certified  check  being  enclosed. 

Swarthmore  School  District  (P.  0.  Swarthmore),  Dela- 
ware County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8:30  p.  m.  April  27  by  the  School  Directors  for 
the  $60,000  43^%  coupon  school-building  bonds  voted  on 
Nov.  8  1910.  V.  91,  p.  1345.  Alternate  bids  are  requested, 
(1st)  the  bonds  to  be  delivered  on  June  1  1911  and  (2nd) 
one-half  of  the  issue  to  be  delivered  on  June  1  1911  and  the 
remainder  on  Oct.  1  1911,  purchaser  to  select  the  maturities 
to  be  taken  for  each  settlement  and  to  pay  the  accrued  inter- 
est and  cost  of  printing  the  bonds. 

Denomination  SI. 000.  Date  June  1  1911.  Interest  semi-annual.  Ma- 
turity on  June  1  as  follows:  $20,000  in  1926,  52,000  yearly  from  1927  to 
1931  inclusive  and  53,000  yearly  from  1932  to  1941  inclusive.  The  bonds 
are  tax-exempt  in  Pennsylvania.  Total  bonded  debt,  including  this  issue, 
590,000. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Syracuse,  Onondaga  County,  N.  Y. — Bond  Sale. — On 
April  13  the  $100,000  park  and  $100,000  sewer  4^%  1-20- 
year  (serial)  registered  bonds  described  in  V.  92,  p.  981,  were 
awarded  to  Curtis  &  Sanger  of  Boston  at  103.30 — a  basis 
of  about  4.10%. 

Tacoma,  Wash. — Bond  Sales  for  March. — The  following 
7%  5-year  bonds,  aggregating  $58,133,  were  disposed  of 
during  March: 

Amount.         Purpose.  Date. 

$5,337  45__ Grade  and  walk Mch.    8  1911 

7.357  00 __ Water-main    Mch.    8  1911 

229  10. .Grade Mch.  14  1911 

40,686  30.. Water-main    Feb.   21  1911 

4,523  15. . Concrete  walk Mch.  21  1911 

The  above  bonds  are  subject  to  call  part  yearly. 

Talent  School  District  (P.  O.  Talent),  Jackson  County, 
Ore. — Bonds  Not  Sold — Bond  Offering. — -No  satisfactory  bids 
were  received  on  April  1  for  the  $27,000  gold  coupon  school- 
building  and  site-purchase  bonds  offered  (V.  92,  p.  618)  on 
that  day.  Proposals  are  again  asked  for  these  bonds  and 
will  be  received,  this  time,  until  April  22. 

Teilman  School  District,  Fresno  County,  Cal. — Bonds 
Voted. — This  district,  it  is  stated,  has  voted  to  issue  $10,000 
school-house  bonds. 

Tipton  County  (P.  O.  Tipton),  Ind.— Bond  Sale.— On 
March  14  $59,540  4^%  road  bonds  were  awarded  to  J.  F. 
Wild  &  Co.  of  Indianapolis  for  $59,640 — the  price  thus  being 
100.167. 

Date  March  6  1911.  Interest  May  15  and  Nov.  15.  Maturity  part  each 
six  months  from  May  15  1912  to  Nov.  15  1921  inclusive. 

Tod  Township  (P.  O.  Oceola),  Crawford  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m.  April 
27  by  Frank  Cristee,  Township  Clerk,  for  $10,000  ±lA%  pike- 
road-improvement  bonds. 

Authority,  Sections  7004  and  7005  of  General  Code.  Denomination 
$500.  Date  April  1  1911.  Interest  semi-annual.  Maturity  52,000 
yearly  on  Oct.  1  from  1927  to  1931  inclusive.  Bonds  to  be  delivered  on 
May  13.  Certified  check  (or  cash)  for  5200,  payable  to  the  Township  Treas- 
urer, is  required.  Purchaser  to  pay  accrued  interest  and  expense  of 
printing  bonds  and  copy  of  record  of  proceedings. 

Toledo,  Ohio. — Bonds  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  the  following  coupon 
bonds: 

$150,000  00  4%  bonds  to  construct  a  bascule  lift  draw  for  a  new  bridge. 
Denomination  $1,000.  Date  May  1  1911.  Interest  is 
payable  at  the  United  States  Mortgage  &  Trust  Co.  in 
New  York  City.     Maturity  10  years. 

18,746  67  5%  bonds  for  the  improvement  of  Broadway  No.  7.  De- 
nomination 51.885,  except  one  bond  of  51.781  67.  Date 
Jan.  20  1911.  Interest  is  payable  at  the  Northern  Na- 
tional Bank  in  Toledo.  Maturity  one  bond  each  six 
months  from    March   20    1912   to  Sept.   20   1916.   inclusive. 

Interest  is  payable  semi-annually. 

Topeka,  Kan. — Bonds  Proposed. — This  city,  we  are  ad- 
vised, will  offer  about  July  1  $175,000  improvement  bonds. 

Trenton,  N.  J. — Bonds  Authorized. — An  ordinance  was 
passed  on  April  6  providing  for  the  issuance  of  $15,000  cou- 
pon or  registered  water-front-park-improvement  bonds  at 
not  exceeding  4J^%  interest.  Denomination  $100  or  multi- 
ples thereof.     Interest  semi-annual.     Maturity  30  years. 
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Trenton  School  District  (P.  O.  Trenton),  Grundy  County, 
Mo. — Bonds  Voted. — On  April  4  this  district  voted  to  issue 
$15,000  school-building-repair  bonds. 

Trinity  County  (P.  0.  Groveton),  Tex. — Bond  Election 
Proposed. — At  the  May  term  of  the  County  Court  it  will  be  de- 
cided whether  or  not  an  election  will  be  held  to  vote  on  the 
question  of  issuing  $150,000  road  bonds. 

Troy  School  District  (P.  O.  Troy),  Miami  County,  Ohio. — 
Bonds  Defeated. — The  proposition  to  issue  $12,500  building 
bonds  was  defeated  at  an  election  held  April  4.  The  vote 
was  386  "for"  and  392  "against." 

Tulia,  Swisher  County,  Texas. — Bonds  Voted. — A  favor- 
able vote  was  cast  recently  on  propositions  to  issue  $22,000 
water  and  $5,000  light  5%  4-20-year  (optional)  bonds. 

Tulsa,  Tulsa  County,  Okla. — No  Bond  Election  at  Present. — 
The  Auditor  writes  us  under  date  of  April  8  that  the  city  does 
not  anticipate  holding  an  election  in  the  near  future  to  vote 
on  the  question  of  issuing  the  $100,000  city-hall  bonds  men- 
tioned in  V.  92,  p.  486. 

Tyler  County  (P.  O.  Middlebourne) ,  W.  Va.—  Bond  Elec- 
tion.— On  April  22  a  vote  will  be  taken  in  Ellsworth  District 
on  the  question  of  issuing  $125,000  railroad  bonds  to  aid  the 
construction  by  the  Clarksburg  &  Northern  RR.  Co.  of  a 
railroad  from  New  Martinsville  to  Middlebourne. 

Union,  Union  County,  Ore. — Bonds  Not  Sold. — No  sale 
has  yet  been  made  of  the  $95,000  5%  10-20-year  (optional) 
gold  coupon  water-works,  electric-light  and  refunding  bonds 
offered  on  Feb.  15  and  described  in  V.  92,  p.  410. 

Utah. — Legislature  Authorizes  Bond  Issues  for  Highways 
and  Bridges  and  Main  University  Building. — The  Legislature 
recently  passed  Acts  authorizing  the  issuance  of  $260,000 
coupon  bonds  for  the  construction  of  roads  and  bridges  and 
$300,000  coupon  bonds  for  the  erection  and  equipment  of  a 
main  building  for  the  University  of  Utah.  Interest  not  to 
exceed  4%,  payable  Jan.  1  and  July  1.  Bonds  are  to  run 
not  longer  than  20  years  and  are  exempt  from  taxation 
within  the  State. 

Vacaville,  Solano  County,  Cal. — Bonds  Voted  and  Defeated. 
— At  the  election  held  in  this  city  on  April  4  (V.  92,  p.  905) 
the  voters  authorized  the  issuance  of  $2,500  septic-tank  and 
$15,300  bridge  bonds,  but  defeated  a  proposition  to  issue 
$18,800  street  bonds.  The  securities  voted  carry  5%  inter- 
est.    Date  of  offering  not  yet  determined. 

Vermilion  County  School  District  No.  69,  111. — Bond  Sale. 
— On  April  1  $9,000  6%  53^-year  (average)  school-building 
bonds  were  purchased  by  the  Hanchett  Bond  Co.  of  Chicago 
at  101.666  and  interest — a  basis  of  about  5.647%.  There 
were  five  other  bidders. 

Vermillion  Independent  School  District  No.  5  (P.  O.  Ver- 
million), Clay  County,  So.  Dak. — Bond  Sale. — On  April  4 
the  $29,000  5%  high-school-building  bonds  described  in 
V.  92,  p.  618,  were  awarded  to  Ira  C.  Calef  of  Washington, 
Vt.,  at  100.775.     The  following  bids  were  received: 

Cutter,  May  &  Co.,  Chic-<i$29,000  00 
Coffin  &  Crawford,  Chic_  _a28,916  23 
John  Nuvcen  &  Co.,  Chic.  28,787  00 
H.  T.  Holtz  &  Co.,  Chic  28,711  00 
A.  J.  Hood  &  Co.,  Detroit&28,503  00 
Inves.  Sec. Co.,  Des  Moines  28,500  00 
S.  A.  Kean  &  Co.,  Chicago  28,275  00 

a  Bid  for  bonds  in  $500  and  $1,000  denominations  instead  of  $250. 
b  No  certified  check  enclosed  with  bid. 

Wakefield,  Middlesex  County,  Mass. — Bonds  Authorized. 
— The  issuance  of  $5,500  bonds  has  been  authorized.  We 
are  informed,  however,  that  in  all  probability  no  arrange- 
ments will  be  made  for  the  placing  of  the  bonds  until  the 
latter  part  of  the  year. 

Waseca,  Waseca  County,  Minn. — Bonds  Voted. — An  elec- 
tion held  April  4  resulted  in  favor  of  the  question  of  issuing 
$15,000  water-works-extension  bonds. 

Washington  County  (P.  O.  Bartlesville) ,  Okla. — Bond 
Sale. — Geo.  I.  Gilbert  of  Oklahoma  City  has  been  awarded 
$150,000  5%  court-house  and  jail  bonds. 

Denomination  $1,000.  Date  May  1  1911.  Maturity  one-tenth  each 
year  beginning  1922. 

Washington  County  (P.  O.  Brenham),  Tex. — Bond  Sale. — 
The  $5,700  5%  levee-construction  bonds  mentioned  in  V.  92, 
p.  212,  have  been  awarded  to  R.  L.  Leonard  at  par. 

Denomination  $1,000.  Date  Jan.  2  1911.  Interest  semi-annual.  Ma- 
turity 3  to  40  years. 

Waterloo,  Blackhawk  County,  Iowa. — Bonds  Re- Awarded. 
— Local  papers  state  that  the  $45,000  43^%  20-year  warrant- 
funding  bonds  awarded  on  Feb.  27  to  the  Investors'  Securi- 
ties Co.  of  Des  Moines  (V.  92,  p.  755)  were  re-awarded  on 
April  7  to  George  M.  Bechtel  &  Co.  of  Davenport.  This 
action  was  approved  by  the  Council,  subject  to  the  bonds 
being  legalized  at  this  session  of  the  Legislature.  The  legal- 
ity of  the  issue  is  questioned,  it  is  said,  for  the  reason  that 
some  of  the  outstanding  warrants  which  this  issue  is  intended 
to  take  up  have  been  outstanding  for  seven  years. 

Waterville,  Marshall  County,  Kan. — Bonds  Voted. — It  is 
stated  that  the  election  held  on  April  3  resulted  in  favor  of  a 
proposition  to  issue  $30,000  electric-light  and  water-works 
bonds. 

Wauseon,  Fulton  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  7:30  p.  m.  May  1  by  L.  H.  Dcyo, 
Village  Clerk,  for  $7,488  97  4^%  Birch  Street  improvement 
assessment  bonds. 

■  Authority  Section  2835  of  Revised  Statutes.     Denomination  $375,  except 
one  bond  for  $363  97.     Date  April  1  1911.     Interest  semi-annually  at  the 


Ira  C.  Calef,  Wash'n,  Vt.$29,225  00 
Minn.  L.  &  Tr.  Co.,  Minn. a29, 301  50 
W.  G.  De  Celle  &  Co.,  Chic629,183  70 
C.  H.  Coffin  &  Co.,  Chic.  .629,151  00 
H.  C.  Speer  &  Sons  Co., Chi  29,150  00 

Ulen  &  Co.,  Chicago 29,041  75 

Union  Invest.  Co.,  Minn. a29, 035  00 


Village  Treasurer's  office.  Maturity  $303  97  on  Oct.  1  1911  and  $375  eacB 
Six  months  from  April  1  1912  in  April  I  1921,  inclusive,  lionds  to  be 
delivered  and  paid  for  within  ten  days  from  time  of  award.  Certified  check 
for  $200,  payable  to  the  Village  Treasurer,  is  required. 

Webster  Groves  School  District  (P.  0.  Webster  Groves), 

St.  Louis  County,  Mo. — Bond  Offering. — Proposals  will  be 

received  until  8p.m.  May  4  by  F.  B.  Miller,  Secretary  Board 

of  Directors,  for  $28,000  4^%  school  bonds. 

Maturity  20  years,  subject  to  call  after  10  years.  Certified  check  for 
$1,000,  payable  to  "Webster  Groves  School  District,"  is  required. 

Weeping  Water,  Cass  County,  Neb. — Warrants  Voted. — 
The  question  of  issuing  electric-light  warrants  carried  by  a 
vote  of  98  to  52  at  election  held  April  4.  It  has  not  been 
determined  what  amount  of  warrants  will  be  issued. 

Wellington,  Lorain  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  8  by  J.  B.  Murray, 
Village  Clerk,  for  the  $20,000  5%  coupon  street-improvement 
(village's  portion)  bonds  voted  on  March  11  (V.  92,  p.  829). 

Denomination  $1,000.  Date  May  20  1911.  Interest  semi-annually  at 
the  Village  Treasurer's  office.  Maturity  $1,000  yearly  on  Oct.  1  from  1915 
to  1920,  inclusive,  and  $1,000  each  six  months  from  April  1  1921  to  Oct.  1 
1927,  inclusive.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Wellsburg  School  District  (P.  O.  Wellsburg),  Brooke 
County,  W,  Va. — Bonds  Voted. — Reports  state  that  the 
election  held  April  11  resulted  in  favor  of  the  proposition 
to  issue  the  $85,000  school-building  bonds  mentioned  in  V. 
92,  p.  982.     The  vote  was  609  "for"  to  377  "against." 

Wetzel  County  (P.  O.  New  Martinsville),  W.  V&.—Bond 
Election.- — An  election  will  be  held  in  Magnolia  District  on 
April  19  to  vote  on  a  proposition  to  issue  $100,000  bonds  to 
aid  in  the  construction  of  a  road  from  New  Martinsville  to 
Middlebourne  by  the  Clarksburg  &  Northern  RR.  Co.  See 
"Tyler  County"  above. 

Wexford  County  (P.  O.  Cadillac),  Mich. — Bonds  Voted. — 
The  proposition  to  issue  the  $50,000  5%  court-house-con- 
struction bonds  mentioned  in  V.  92,  p.  138,  carried  at  the 
election  held  April  3,  the  vote  being  1,734  "for"  to  866 
"against."     Maturity  from  1912  to  1921  inclusive. 

Wharton,  Wharton  County,  Tex. — Bond  Sale. — Hoehler 
&  Cummings  of  Toledo  have  purchased  at  par  the  $15,000 
street-improvement  and  $1,995  water-works-improvement 
5%  10-40-year  (optional)  bonds  recently  registered  by  the 
State  Comptroller.     See  V.  92,  p.  487  and  9S3. 

Wheeling,  W.  Va. — Bond  Election. — On  April  11  the  Second 
Branch  of  the  City  Council  adopted  the  ordinance  men- 
tioned in  V.  92,  p.  905,  which  provides  that  a  vote  be  taken 
at  the  coming  city  election  on  the  question  of  issuing  the 
$300,000  4J^%  34-year  filtration  bonds. 

White  Plains,  N.  Y. — Bond  Sale. — On  April  3  the  three 

issues  of  registered  bonds  described  in  V.  92,  p.   755,  were 

awarded  to  R.  M.  Grant  &  Co.  of  New  York  City  as  follows: 

$10,000  4  H%  20-year  water  bonds  at  104.078 — a  basis  of  about  4.197%. 
14,000  iyi%  5-year  current-indebtedness  bonds  at   100.978 — a  basis   of 
about  4.281%. 
9,500  20-year  fire-department  bonds  at   100.178   for   4.25s — a  basis   of 
about  4.237%. 

Whitman  County  School  District  No.  104  (P.  0.  Colfax), 
Wash.— Bond  Sale.— On  April  1  $20,000  school-building 
bonds  were  awarded  to  the  State  of  Washington  at  par  for 
5  J^s.     Other  bids  received  were  as  follows: 

Wm.  D.  Perkins  &  Co.,  Seattle  (for  5y2s) $20,000 

C.  H.  Coffin,  Chicago  (for  6s) 20,0ol 

Denomination  $1,000.  Interest  semi-annual.  Maturity  20  years,  sub- 
ject to  call  at  any  interest-paying  period. 

Wichita,  Sedgwick  County,  Kans. — Bond  Sale. — The  fol- 
lowing 5%  bonds  have  been  purchased  by  Ulen  &  Co.  of 

Chicago: 

$9,000  bridge  bonds,  d  Aug.  1  1908  and  due  in  1918. 

20,000  internal-improv  m  nt  bonds,  dated  Nov.  1  1909  and  due  $2,000 
on  Nov.  1  1913  $4,000  yearly  on  Nov.  1  from  1914  to  1917,  inclus- 
ive, and  $2,000  on  Nov.  1  1918. 

Bond  Election. — A  proposition  to  issue  $70,000  rail- 
road-aid bonds  will  be  submitted  to  a  vote,  it  is  stated, 
on  May  22. 

Wilmington  School  District  (P.  O.  Wilmington),  New 
Castle  County,  Del.— Bond  Sale.— On  April  10  the  $20,000 
4J/£%  12-year  coupon  school-house,  Series  E,  bonds  de- 
scribed in  V.  92,  p.  906,  were  awarded  to  Seasongood  & 
Mayer  of  Cincinnati  for  $20,457  50  (102.287)  and  accrued 
interest,  a  basis  of  about  4.256%.     Other  bids  received  were 

as  follows:  __, 

N.  W.  Halsey  &  Co.,  Phila.  .$20,206  |  F.  D.  Lackey  &  Co..  Wilm__$20,107 
Bonds  are  dated  April  1  1911. 

Wilson  Creek,  Grant  County,  Wash. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  May  1  by  Anton 
Schumacher,  Town  Treasurer,  for  the  $9,000  gold  coupon 
warrant-funding  bonds  mentioned  in  V.  92,  p.  829. 

Denomination  $500.  Date  May  1911.  Interest  (not  to  exceed  6%)  in 
January  and  July  at  Wilson  Creek.  Maturity  May  1921,  subject  to  call 
after  10  years.  Bonds  are  exempt  from  taxation.  Certified  check  for  2%, 
payable  to  the  Town  Treasurer,  is  required.  Bonded  debt  at  present, 
$7|000.     Floating  debt,  $9,000.     Assessed  valuation,  $203,000. 

Winfield,  Cowley  County,  Kan. — No  Bond  Election. — We 
are  advised  that  the  election  held  in  this  city  on  April  4  was 
for  the  purpose  of  voting  "for"  or  "against"  establishing  a 
public  library  and  reading-room,  and  not  on  $15,000  library 
bonds,  as  was  reported  in  some  of  the  newspapers.  The  vote 
on  the  library  proposition  was  1,071  to  547. 

Winston  (P.  O.  Winston-Salem),  No.  Car.— Bond  Sale.— 
The  $100,000  30-year  gold  coupon  refunding  bonds  described 
in  V.  92,  p.  829,  have  been  disposed  of  at  100.0S5  and  interest 
to  the  Security  Trust  Co.  of  Spartanburg  as  follows:  $45,000 
bonds  as  5  per  cents  and  $55,000  bonds  as  4^  Per  cents. 
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Winterset  School  District  (P.  O.  Winterset),  Madison 
County,  Iowa.  -Bond  Sale.— An  issue  of  $14,000  ■">'  „  1-10- 
year  (serial)  school-refunding  bonds  was  awarded  in  March 
to  Geo,  M.  Bechtel  tV-  Co.  of  Davenport.  Denomination 
$.500.      Date  April  1   1911.      Interest  semi-annual. 

Wood  County  (P.  O.  Quitman),  Tex. — Bonds  Voted. — 
Papers  slate  that  an  election  held  in  Mincola  Precinct  on 
April  8  resulted  in  a  vole  of  231  to  69  in  favor  of  a  proposition 
to  issue  $30,000  40-year  road  bonds. 

Woodbury  County  (P.  O.  Sioux  City),  Iowa. — Bond  Sale. 
— An  issue  of  $75,000  6-10-year  (serial)  Garret  son  Drain- 
age District  No.  1  bonds,  offered  on  April  -I,  was  purchased 
by  the  \\m.  R .  Compton  Co .  of  St .  Louis  for  $75,985  (101.313) 
for  53^s.  The  bonds  are  dated  May  1  1911.  Interest  semi- 
annual . 

Woonsocket,  Providence  County,  R.  I. — Bonds  Author- 
ized.— An  ordinance  has  been  passed  providing  for  the  issu- 
ance of  $250,000  4%  and  $250,000  4J^%  30-year  funding 
bonds  in  denominations  of  $1,000  each. 

Woonsocket  School  District  (P.  O.  Woonsocket),  Sanborn 
County,  So.  Dak. — No  Bond  Election  at  Present. — We  are 
informed  that  the  matter  of  holding  an  election  to  vote  on  the 
question  of  issuing  the  $15,000  school-building  bonds  men- 
tioned in  V.  92,  p.  906,  has  been  indefinitely  postponed. 

Yorktown,  Dewitt  County,  Tex. — Bond  Election. — A  vote 
will  be  taken  on  May  G,  it  is  reported,  on  the  question  of 
issuing  $6,000  water-main-extension  bonds. 

Youngstown,  Ohio. — Bond  Sale. — The  following  bids  were 
received  on  April  10  for  the  four  issues  of  5%  street-improve- 
ment bonds  described  in  V.  92.  p.  830: 

$24,500  '  $15,345  $2,045  $10,595 

bo7ids.  bonds.  bonds.  bonds. 

Stacy  &  Braun,  Toledo a$25,168  05  $15,764  97  $2,088  48a$10,88l  87 

Breed   &   Harrison,   Cincin__   25,020  75  al5,774  91  10,822  79 

Seasongood  <fc  Maver.  Cine.   25,145  00  15,749  00       2,086  00  10,874  00 

Hayden,  Miller  &  Co.,  Ck'v__    25,140  00  15,755  00  10,877  00 

Citizens'   Nat.   Bk.,   Wooster  25,132  10  15,699  25  02,095  00  10,833  40 

Davics-Bertram  Co.,  Cincin.   25,126  00  15.722  00        2,085  25  10,845  00 

R.  Kleybolte&Co., Inc. .Cine.   25,112  50  

First  Nat.   Bk.,  Cleveland..   25,106  75  15,722  50        2,090  75  10.856  75 

Weil,  Roth  &  Co..  Cincin.  __   25,039  00  15,682  60  10,817  50 

Otis  &  Hough,  Cleveland...    25,01100  15,670  00  10,805  00 

West.-Germ.  Bank.  Cincin..   24,978  00  15,629  00        2,066  00  10,79100 

a  Successful  bidders .     All  bids  include  accrued  interest  to  date  of  delivery 


Yorkville,  Oneida  County,  N.  Y. — Bond  Sale. — The  follow- 
ing bonds,  described  in  V.  92,  p.  900,  were  awarded  to  W.  N. 
Coler  &  Co.  of  New  York  City  as  4.35s: 

Maturity  $1,000  yearly  on  April  15 


$22,000  sewer-system  bonds  at  100.14. 
from  1910  to  1937  Inclusive. 
12,500  Whltesboro    Street    Improvement    bonds    at    100. 168 
$500  yearly  on  April  15  from  1913  to  1937  Inclusive. 


Maturity 


Canada,  tts  Provinces  and  Municipalities. 

Black  Lake,  Que. — Debenture  Offering. — Proposals  will  be 

received  until  May  1  by  Dr.  C.  D.  Paradis,  Mayor,  for  $30,000 

5%  debentures. 

Denomination  $500.  Interest  semi-annually  at  the  office  of  the  Quebec 
Bank  in  Black   Lake.      Maturity  35  years. 

Calgary  School  District,  Alberta. — Debenture  Sale. — On 
Feb.  16  $160,000  4^%  school-building  debentures  were 
awarded  to  the  Imperial  Bank  of  Canada  at  98.61. 

Estevan  School  District  No.  257,  Sask. — Price  Paid  for 
Debentures. — The  purchase  price  of  the  $5,500  5%  30-install- 
ment  debentures  awarded  on  March  25  to  Nay  &  James  of 
Regina  (V.  92,  p.  984)  was  $5,363  50,  or  97.51.  Debentures 
are  dated  April  1  1911.     Interest  annually  in  November.    ., 

Gait,  Ont. — Debentures  Voted. — The  proposition  to  issue 
the  $25,000  4J^%  hospital-improvement  debentures  men- 
tioned in  V.  92,  p.  906,  carried  by  a  vote  of  463  to  384  at 
the  election  held  April  8.  Interest  semi-annual.  Maturity 
April  18  1931.  We  are  advised  that  these  debentures  will 
not  be  offered  for  sale  for  some  time. 

Harriston,  Ont. — Debenture  Sale. — On  March  15  the  $35,- 
000  5%  water-works-system  debentures  offered  on  that  day 
(V.  92,  p.  620)  were  awarded  to  the  Canadian  Debenture 
Corporation,  Ltd.,  of  Toronto  for  $35,272 — the  price  thus 
being  100.777. 

The  debentures  are  dated  Sept.  30  1911.  Interest  annually  at  the 
Traders'  Bank  of  Harriston.     Maturity  part  yearly  for  30  years. 

Lachute,  Que. — Debenture  Sale. — On  April  5  the  $60,000 
5%  40-installment  coupon  water-works  debentures  described 
in  V.  92,  p.  907,  were  awarded  to  the  Canada  Investment 
Co.  in  Montreal  at  par  and  accrued  interest. 

Macklin,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  April  24  by  Jas.  Nichol,  Secretary-Treasurer, 


NEW  LOANS. 

$80,000 
Davidson  County,  Tennessee, 

BONDS 

Bonds  in  the  amount  of  $80,000  00, 
bearing  a  rate  of  interest  not  exceeding 
five  per  centum  per  annum,  to  mature 
in  twenty-five  years,  payable  in  the  City 
of  New  York,  will  be  sold  to  the  best 
and  highest  bidder  on  April  20,  1911,  at 
ten  o'clock  a.  m.,  at  the  office  of  the 
County  Judge,  in  the  Court  House,  in 
Nashville,  Davidson  County,  Tennessee. 
Each  bidder  will  be  required  to  deposit 
a  certified  check  for  $250  00. 

The  right  is  reserved  to  reject  any  and 
all  bids. 

All  communications  will  be  addressed 
to  W.  M.  Pollard,  County  Judge,  Nash- 
ville, Tennessee,  or  Thomas  J.  Nance, 
Chairman,    care    Remy-Nance   Printing 
Company,  Nashville,  Tennessee. 
T.  J.  NANCE,  Chairman, 
W.  M.  POLLARD,  County  Judge 
SAMUEL  N.  HARWOOD, 
County  Attorney, 
Nashville,  Tennessee 


NEW  LOANS 


$250,000 
CITYOFSHREVEPORT.LA., 

4K%    GOLD  BONDS 

Sealed  bids  are  hereby  Invited  for  $250,000 
Public  Improvement  (Serial)  Bonds  by  the  Secre- 
tary-Treasurer, at  his  office  in  City  Hall,  Shreve- 
port,  La.,  until  MAY  9TH,  1911,  at  10  o?clock 
A.  M.  (these  bonds  are  to  take  the  place  of  like 
amount  voted  in  1909  bearing  4%  Interest.) 

Date  of  bonds  May  1,  1911.  These  bonds  are 
exempt  from  taxation. 

Maturities,  Nos.  1  and  2  due  May  1,  1912, 
Nos.  3  and  4  in  1913;  Nos.  5,  6,  7  In  1914;  Nos.  8, 
9,  10  in  1915;  Nos.  11,  12,  13  in  1916;  Nos.  14,  15, 
16  in  1917;  Nos.  17,  18,  19  in  1918;  Nos.  20.  21,  22 
in  1919;  Nos.  23,  24,  25  in  1920;  Nos.  26  to  29  in 
1921;  Nos.  30  to  33  in  1922;  Nos.  34  to  37  in  1923; 
Nos.   38   to  41   in   1924;   Nos.   42   to  45  in   192.V 


Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 


46  to 
55  to 
65  to 
75  to 
87   to 


ESTABLISHED  1888 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

SEND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 


in  1926;  Nos.  50  to  54  in  1927; 
in  1928;  Nos.  60  to  64  in  1929; 
in  1930;  Nos.  70  to  74  in  1931; 
in  1932;  Nos.  81  to  86  in  1933; 
in  1934;  Nos.  93  to  98  in  1935; 
99  to  105  in  1936;  Nos.  106  to  112  in  1937; 
113  to  119  In  1938;  Nos.  120  to  127  in  1939; 
128  to  135  in  1940;  Nos.  136  to  143  in  1941; 
Nos.  144  to  152  in  1942;  Nos.  153  to  161  in  1943; 
Nos.  162  to  171  in  1944;  Nos.  172  to  181  in  1945; 
Nos.  182  to  191  in  1946;  Nos.  192  to  202  in  1947; 
Nos.  203  to  213  in  1948;  Nos.  214  to  225  in  1949; 
Nos.  226  to  237  in  1950;  Nos.  238  to  250  in  1951. 

Interest  payable  semi-annually.  May  1  and 
November  1. 

Both  principal  and  interest  payable  at  the 
Seaboard  National  Bank.  New  York  City.  No 
bid  will  be  considered  for  less  than  par  and 
accrued  interest.  All  bids  must  be  accompanied 
by  a  certified  check  for  2%  of  the  amount  of  the 
bid,  made  payable  to  the  Secretary-Treasurer  of 
the  City  of  Shreveport. 

Certified  checks  of  unsuccessful  bidders  will  be 
returned . 

The  Council  reserves  the  right  to  reject  any 
and  all  bids. 

L.  H.  BAKER,  Secretary-Treasurer. 


NEW   LOANS. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


BLODGET  &  CO. 

BONDS 

00  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD   BONDS 


$60,000 

Swarthmore  School  District, 

(P.  0.  Swarthmore)  Delaware  County,  Pa.r 
4M%  COUPON  BONDS 

Sealed  proposals  will  be  received  until  8:30  p.  m. 
APRIL  27th.  at  which  time  they  will  be  opened  by 
the  School  Directors  at  the  Public  School  Build- 
ing, Swarthmore,  for  $60,000  new-school-con- 
struction 4  Yi  %  coupon  bonds  authorized  at  the 
last  general  election.  Denomination  $1,000.00. 
Date  June  1st,  1911.  Interest  semi-annual. 
Maturities,  $20,000.00  June  1st,  1926;  $2,000.00 
June  1st  of  each  subsequent  year  up  to  and  In- 
cluding June  1st,  1931;  $3,000.00  June  1st  each 
year  thereafter  up  to  and  including  June  1st,  1941 . 
Not  subject  to  call.  Exempt  from  taxation  In 
the  State  of  Pennsylvania.  Total  of  School  Dis- 
trict Bonds,  including  this  issue,  $90,000.00. 
Borough  valuation  1911,  $1,983,000.00. 

Alternate  bids  required,  first,  for  payment  for 
entire  issue  of  bonds  June  1st,  1911:  second,  pay 
ment  for  one-half  of  the  issue  June  1st,  1911,  and 
the  other  half  October  1st,  1911,  buyer  to  select 
the  maturities  to  be  taken  for  each  settlement,  and 
to  pay  the  accrued  interest  and  cost  of  printing 
bonds. 


NATIONAL  LIGHT, 
HEAT  &  POWER  COMPANY 

GUARANTEED      ...  ...„„ 

BONDS      A"  ,s$ue, 

A.  H.  Bickmorc  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 
Regular  Weekly  Sales 


OF 


STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office,  No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 
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for  $6,500  (first  issue)  5%  debentures.  Debentures  are  re- 
payable in  fifteen  annual  installments. 

Maidstone,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  May  1  by  A.  C.  Elliott,  Secretary-Treasurer, 
for  $1,000  6%  debentures,  repayable  in  15  annual  install- 
ments. 

Melville,  Sask. — Maturity  of  Debentures. — Nay  &  James 
of  Regina  write  us  that  the  $17,000  5}i%  permanent  im- 
provement debentures  awarded  them  during  March  (V.  92, 
p.  9S5)  mature  in  20  years. 

Neepawa,  Man.— Debenture  Sale.— The  $7,185  70  5%  20- 
year  coupon  local-improvement  debentures  described  in 
V.  92,  p.  757,  were  sold  on  April  7  to  the  Canadian  Deben- 
tures Corporation,  Ltd.,  of  Toronto  at  99.544  and  interest — 
a  basis  of  about  5.037%.  The  following  bids  were  received: 
Canadian  Deb. Corp. , Ltd. , Tor. 37,1531  J. G. Mackintosh &Co., Halifax.. $7, 078 
Wood.  Gundy  &  Co.,  Tor *7, 196 1 Ontario  Securities  Co.,  Tor...   7,077 

'"Subject  to  change  of  date." 

All  bidders  oiTered  accrued  Interest  in  addition  to  their  bids.  The  deben- 
tures are  in  denominations  of  $500  each,  except  one  of  $185  70.  Debenture 
debt,  including-  this  issue,  $90,589  41.  Floating  debt  (additional),  $2,000. 
Assessed  valuation,  $1,071,651. 

Niagara  Falls,  Ont. — Debenture  Sale. — Papers  state  that 
$19,422  95  5%  20  and  30-installment  debentures  have  been 
sold  to  Nay  &  James  of  Regina. 

North  Vancouver,  B.  C. — Debentures  Voted. — Papers  state 
that  the  following  by-laws  have  been  passed  by  the  rate-pay- 
ers: Schools,  $46,000;  Rice  Lake,  $20,000;  ferry  shares, 
$80,000;  city  hall  additions. 

Pembroke,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  to-day  (April  15)  by  W.  H.  Bromley,  Chair- 
man Finance  Committee,  for  the  $65,000  4^%  coupon  wa- 
ter-works-improvement debentures  described  in  V.  92,  p. 679. 

Date  April  4  1911.  Interest  annually  on  April  3  at  the  agency  of  the 
Bank  of  Ottawa  in  Pembroke.     Maturity  30  years. 

Prince  Albert,  Sask. — Debenture  Sale. — On  March  31  the 
following  coupon  debentures  aggregating  $283,700,  described 
in  V.  92,  p.  757,  were  purchased  by  Nay  &  James  of  Regina 
at  100.505  and  interest:  $110,000  4^%  40-year  debentures, 
$92,400  5%  30-year  debentures,  $76,300  5%  20-year  deben- 
tures and  $5,000  5%  10-year  debentures.  The  following 
bids  were  received: 


Nay  &  James,  Regina $288,134   Imperial  Bank $280,863 

Dominion  Securities  Corpo-  Aemilius  Jarvls  &  Co.,  Tor.   278,451 

ration,  Ltd.,  Regina 284,068   Ontario  Securities  Co.,  Tor.  277,157 

Wood,  Gundy  &  Co.,  Regina  281,714 

Ridgetown,  Ont. — Loan  Election. — Reports  state  that  an 
election  will  be  held  April  24  to  vote  on  a  by-law  providing 
for  a  loan  of  $35,000  for  water-works. 

South  Vancouver,  B.  C. — Debentures  Voted. — It  is  stated 
that  by-laws  aggregating  $1,660,000  have  been  passed  by  the 
ratepayers  as  follows:  $1,050,000  for  road  improvements, 
$260,000  for  school  purposes,  $50,000  for  sidewalks,  &c; 
$300,000  for  water-works  system. 

Stamford  Township  (P.  O.  Niagara  Falls  South),  Ont. — 
Debenture  Offering. — Proposals  will  be  received  until  April 
22  by  the  Municipal  Council  for  $2,280  5%  local-improvement 
debentures.  Maturity  20  years.  James  E.  Jones  is  Town- 
ship Clerk. 

Tolman  School  District  No.  2204  (P.  O.  Tolman),  Alberta. 
— Debenture  Sale. — An  issue  of  $1,600  6%  school-building 
debentures  has  been  awarded  to  the  Western  School  Supply 
Co.  of  Regina  at  100.125. 

Date  Jan.  15  1911.     Interest  annual.     Maturity  Jan.  15  1921. 

Tyvan,  Sask. — Description  of  Debentures. — We  are  in- 
formed that  the  $1,000  improvement  debentures  awarded 
last  month  to  Nay  &  James  of  Regina  (V.  92,  p.  985)  carry 
53^%  interest  and  mature  in  15  years. 

Warren  School  District  No.  740,  Man. — Debenture  Sale. — 
Brent,  Noxon  &  Co.  of  Toronto,  it  is  stated,  have  purchased 
the  $10,000  5^2%  20-installment  debentures  mentioned  in 
V.  92,  p.  71. 

Wawota,  Sask. — Maturity  of  Debentures . — Nay  &  James 
of  Regina  inform  us  that  the  $1,000  6J^%  debentures 
awarded  them  last  month  (V.  92,  p.  985)  mature  in  8years. 

Wentworth  County  (P.  O.  Hamilton),  Ont. — Debenture 
Sale. — Brent,  Noxon  &  Co.  of  Toronto  are  reported  as  the 
purchasers  of  $14,000  43^%  house-of-refuge  debentures. 
Maturity  part  yearly  for  20  years. 

Whitby,  Ont. — Debenture  Offering. — Proposals  were  re- 
ceived until  to-day  (April  15)  by  Joseph  White,  Town  Clerk, 
for  $8,500  5%  local-improvement  debentures  dated  May  1 
1911  and  payable  in  20  annual  installments. 


NEW  LOANS. 


$150,000 

City  of  Minneapolis,    Minn., 

4J4%  PARK  BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  at  the  office  of  the  under- 
signed, THURSDAY,  MAY  4th,  1911, at  2  o'clock 
p.  m.,  for  the  whole  or  any  part  of  $150,000.00 
Park  Bonds  to  be  dated  as  follows: 
$50,000  00  dated  March  1,  1911:  Payable  March  1, 

1941;  and 
100,000  00  dated  April  1,  1911;  Payable  April  1, 
1941. 

Bonds  to  bear  interest  at  the  rate  of  four  and 
one-quarter  (4Ji)  per  cent  per  annum,  payable 
semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the  par 
value  of  the  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist.  City  Treasurer,  must  accompany  each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN.  City  Comptroller. 


H.   AMY   &   CO. 

BANKERS 

44  and  46  Wall  Street,  New  York. 

INVESTMENT   Si5i'UHt?TBN 
8!3>8  ni  8xcr>(ins*  (.ettert  of  Credit 


R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW  YORK 


MUNICIPAL  BONDS 


4%  to  6% 
ULEN    &    CO. 


(tareit  investments 
mown.  Yielding  from 


Write  toi 

Circular 


BANKERS 


CHICAQO 


P.  O.  BOX  27.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS,  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 


NEW  LOANS. 


$30,000 

Union  Free  School  District  No.  22,, 
Town  of  Oyster  Bay,  Nassau  County,  N.  Y., 

5%  BONDS 

Notice  is  hereby  given  that  the  Board  of  Edu- 
cation of  Union  Free  School  District  No.  22  of  the 
Town  of  Oyster  Bay,  Nassau  County,  New  York, 
offers  for  sale  to  the  highest  bidder  therefor  bonds 
of  the  said  Union  Free  School  District  in  the 
amount  of  Thirty  Thousand  Dollars,  issued  for 
the  erection  of  a  new  school  building,  said  bonds 
to  be  thirty  in  number  and  in  the  amount  of  One 
Thousand  Dollars  each,  maturing  one  each  Janu- 
ary 1st  in  each  of  the  years  1921  to  1950,  both 
inclusive.  Interest  at  the  rate  of  five  per  cent 
per  annum,  payable  semi-annually. 

Sealed  bids  for  the  same  will  be  received  by  the 
undersigned  up  to  April  19th,  1911,  at  7:30  p.  m., 
at  the  Annex  School  Building,  Farmingdale, 
L.  I.,  in  writing,  and  accompanied  by  a  certified 
check  to  the  order  of  the  Board  of  Education  of 
Union  Free  School  District  No.  22,  in  the  amount 
of  Five  Hundred  Dollars  on  account  thereof. 
Checks  of  all  unsuccessful  bidders  will  be  returned 
upon  the  acceptance  of  a  bid. 

The  Board  of  Education  reserves  the  right  to  re- 
ject any  or  all  bids  received. 

ERNEST    HACKWITZ, 

Clerk,  Board  of  Education. 

Dated  at  Farmingdale,  L.  I.,  March  31st,  1911. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


lOBENPYL  WALBRIDGE  &  00 

7   Wall   St..    N*w  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


C  B.  Van  Nostrand 

30  WALL  STREET 

INDUSTRIALS 


NEW  LOANS. 

$675,000 
ATLANTIC  CITY,  IN.  J., 

BONDS 

$315,000  maturing  in  35  years;  $25,000  In  33 
years;  $250,000  in  30  years;  $75,000  in  20  years, 
and  $10,000  in  10  years,  all  bearing  interest  at  the 
rate  of  4  H  %  per  annum. 

Atlantic  City  Bonds  are  legal  investment  for 
New  Jersey,  New  York,  Connecticut,  Rhode 
Island,  Vermont  and  New  Hampshire  savings 
banks. 

The  City  Comptroller  will  receive  bids  for  these 
bonds  until  12  o'clock  noon  of 

SATURDAY,  APRIL  22,  1911 

Reserving,  however,  the  right  to  reject  any  or 
all  bids  and  subject  to  the  approval  of  City  Coun- 
cil. 

Interest  and  principal  payable  at  the  Hanover 
National  Bank,  New  York.  Legality  of  bonds 
will  be  approved  by  Dillon,  Thomson  &  Clay  be- 
fore delivery,  at  the  expense  of  the  city.  The 
bonds  will  be  engraved  and  certified  as  to  genu- 
ineness by  the  Columbia  Trust  Company  of  New 
York. 

Circular  letter,  containing  blank  form  of  pro- 
posal, will  be  forwarded  on  application,  said  cir- 
cular giving  full  particulars  as  to  these  bonds  and 
the  financial  condition  of  Atlantic  City. 

No  proposal  will  be  received  except  on  the  of- 
ficial form,  and  bids  must  be  accompanied  by  oash 
or  certified  check  in  the  sum  of  $10,000. 

A.  M.  HESTON,  Comptroller. 


SI69,OCO 
MOBILE  COUNTY,  ALA. 

5%  REFUNDING  BONDS. 

The  Board  of  Revenue  and  Road  Commissioner! 
ofiitobile  County  respeotfully  calls  for  bids  for 
$169,000  Refunding  Bonds,  issued  to  retire  a 
like  amount  of  bonds  maturing  June  1st,  1911. 
These  bonds  will  bear  Five  (5%)  Per  Cent  Interest 
and  run  for  twenty  (20)  years,  straight.  Bids 
will  be  opened  at  Noon  of  MONDAY.  APRIL 
17TH,  1911.  For  particulars  address  the  under- 
signed. 

GEO.  E.  STONE,  Treasurer. 
Mobile.  Ala. 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bondi 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Apr.  22  have  been  $3,009,204,844,  against  $2,797,505,017  last  week  and 
§3,090,501,787   the   corresponding   week   last    year. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  22. 


1911. 


1910. 


Per 
C(  nt. 


New  York  __ 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.  Louis 

New  Orleans  . 


§1,412,533,977 

119,192,090 

136,175,626 

28,201,630 

235,377,940 

66,415,877 

16,071,664 


SI, 524, 732, 947 

118,017,891 

123,072,725 

24,109.096 

250,5.50.323 

66,193,996 

13,860,455 


—7.4 
+  1.0 
+  10.6 
+  17.0 
—6.1 
+  0.3 
+  16.0 


Seven  cities,  5  days $2,013,968,804 

Other  cities.  5  days 493,746,271 

Total  all  cities,  5  days 

All  cities,  1  day 


82,120,537,433 
495,478,687 


—5.0 
—0.4 


S2, 507, 715,075 
501,489,769 


$2,616,016,120 
474,485,667 


-4.1 
-5.7 


Total  al    cities  for  week $3,009,204,844    ;   S3,090,501,787 


-2.6 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  April  15,  for  four  years. 


Clearings  at — ■ 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo. .. 

Washington 

Albany 

Bochester 

Scranton  

Syracuse  

Beading 

Wilmington 

Wllkes-Barre 

Wheeling    

Trenton    

Harrlsburg 

York 

Erie 

BInghamton 

Greensburg 

Chester 

Altoona 

Franklin 

Lancaster 


Total  Middle. . 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Worcester 

Portland 

Fall  Blver 

New  Bedford 

Lowell 

Holyoke 

Total  New  Eng 


Week  ending  April  15. 


1911. 


,538,246,673 

128,918,131 

46,499,721 

31,522,156 

10,089,228 

7,659,082 

5.630.392 

3,992,320 

2,525,810 

2,341,551 

1,867,567 

1,494,030 

1,409,645 

1,791,181 

1,702,739 

1,150,000 

960,554 

872,063 

560,600 

504,374 

473,283 

433,583 

300,000 

1,191,054 


1,792,135,737 

148,874,658 

8,795,000 

4,258,536 

2,867,662 

2,333,964 

2,502,237 

1,933.849 

1,131,699 

1,176,976 

574,151 

552,922 


1910. 


1,973,673,802 

152,914,730 

54,951,187 

29,997,403 

9,395,961 

7,363,205 

6,756,975 

4,201,011 

2,895,190 

2,437,312 

1,828,948 

1,581,997 

1,373,344 

1,992,301 

2,294,571 

1,329,730 

1,190,337 

876,246 

570,800 

663,557 

595,131 

511,090 

307,833 

1,299,996 


2,261,002,657 

163,596,108 

8,647,200 

4,655,705 

3,076,665 

2,574,405 

2,631,124 

1,869,384 

1,339,391 

1,116,945 

560,970 

537,097 


175,001.654      190.404,994 


Inc.  or 
Dec. 


—22.0 

—  15.7 

—15.4 

+5.1 

+  7.4 

+  4.0 

—16.7 

—5.0 

—12.8 

—3.9 

+2.1 

—5.5 

+  2.6 

—10.1 

—25.8 

—13.5 

—19.3 

—0.5 

—1.8 

—24.0 

—18.8 

—15.2 

—2.5 

—8.4 


—20.7 
—9.0 
+  1.7 
—8.5 
—6.8 
—9.4 
—4.9 
+3.4 

—15.5 
+  5.4 
+  2.4 
+3.0 


1909. 


1,953,632 

152,3.33 

51,969 

30,993 

8,292 

6,528 

5,391 

3,356 

2,613 

2,166 

1,880 

1,412 

1,060 

1,704 

1,937 

1,487 

1,113 

819 

431 

475 

486 

468 

245 


.259 
164 
.651 
,661 
392 
,797 
.945 
,254 
991 
140 
385 
754 
308 
208 
993 
670 
,981 
138 
700 
470 
969 
576 
,467 


2,230.822,773 

194,248,482 

8,416,000 

4,380,900 

3,023,148 

2,240,286 

1,781,075 

1,598,739 

1,115,349 

969,030 

615,554 

503,336 


— 8.11     218.891,959 


1908. 


,169.701,079 

105,777.326 

36,861,896 

20,602,372 

7,582,705 

5,385,403 

4,995,603 

3,483,816 

1,842,874 

1,570,968 

1.365,723 

1,212,248 

1,146,170 

1,503,036 

~~97~6~415 
822,530 
577,682 
550,500 
428,066 
399,714 
431,383 
228,521 


1,367,446,030 

146,671,280 

6,753.600 

3,003,611 

2,237.800 

1,919,355 

1,670,444 

1,732,991 

873.069 

911,316 

520,045 

372.446 


Clearings  at — 


166.731,990 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus  _ 

Toledo 

Peoria 

('.rand  Bapids 

Dayton 

Evansville  

Kalamazoo 

Springfield,  III... 

Fort  Wayne 

Canton  

Youngstown 

Lexington 

Bockford    

Akron 

Quincy 

Springfield,  111... 

South    Bend 

Bloomington 

Decatur   

Mansfield 

Danville 

Jackson  

Jacksonville,   111. 

Lima 

Ann  Arbor 

Adrian    

Saginaw 

Tot.  Mid. West- 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Silt  Lake  City_. 

Spokane 

Tacoma 

<  mkland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

San  Jose 

North  Yakima .. 
Beno 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des   Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Davenport 

Topeka  

Cedar   Rapids 

Sioux   Falls 

Fargo    

Colorado  Springs. 

Pie  bio    

Fremont 

Waterloo    

Helena    

Hillings 

Aberdeen 

Hastings 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fori   Worth 

Atlanta 

Memphis 

Savannah  

Nashville   

Norfolk 

Birmingham 

Chattanooga 

Augusta 

Jacksonville   .  .. 

Little  Rock 

Knoxvllle 

Charleston 

Mobile 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Wilmington,  A.  C 

Jackson  

Meridian 

Tulsa 

Muskogee 

Total  Southern 

Total  all 

Outside  N.  Y    . 


Week  ending  April  15. 


1911. 


1910. 


266,624,909 

26,351.500 

23.675,191 

19,058,774 

13,005,467 

9,000,000 

6,154,400 

4,934.204 

3,158,648 

2,698,559 

2,324,343 

2.612,225 

694.313 

1,165.335 

1,038,643 

1.201,530 

1,216,702 

1,025.889 

878,693 

739,000 

647,038 

597,201 

575,402 

580,270 

432.432 

517,794 

416,674 

426,529 

289,232 

381,835 

174,650 

47,526 

514,144 


393,159,052 
46.135,841 
19,284,052 

11, 909, 53.") 

11,937,691 

5,518,582 

4,642,264 

4,355,868 

3,163,405 

1,520.100 

1,931,561 

1,000,347 

751,943 

730,871 

460,528 

559,345 

268,446 


114,170,679 

50,391,107 

18,000,000 

14,011,436 

9,667,976 

8,428,815 

7,239,491 

3,954,896 

2,358,904 

3,309,574 

2,112,736 

1,646,075 

1,247,296 

1,678,150 

1,269,023 

1,1 6S, 507 

478,204 

598,065 

702,264 

252,235 

1,103,166 

949,198 

115,138 

312,293 

173,781 


131,167,420 

74,972,393 

14,860,139 

12,903,137 

13,376,492 

6,870,500 

7,307,519 

5,844,713 

12,542,833 

5,824,613 

4,867,194 

4,016,996 

2,952,423 

2,531,792 

1,961,574 

2,047,958 

2,816,117 

1,931,221 

1,560,997 

1,692.155 

1,260,053 

2.343,707 

3,250,566 

2,342,948 

302.405 

700,000 

490,000 

300,000 


755,843 


291,762,543 

28, 336, SOI) 
22.341,544 

1S.S5S.0I.-, 

13,644,742 

S.  703. 994 
li.  116,400 
5,187,899 
3,015,904 

2.711.525 
2.515.359 
2,523,608 

665.085 

1,052, S93 

1.215,275 

1,198,239 

952.5!).' 

S12.:;57 

900. 172 

1,017,800 

657.656 

570.937 

634,526 

596,698 

511.198 

567,714 

639,993 

396,000 

298,294 

341,730 

190,717 

31,577 

590,444 


Inc.  or 
Dec. 


419,861,460 
47,199,342 

17,990,756 
14,711,069 

11.292,388 

6,102,575 

5,545,003 

5,159,716 

3.357,102 

1,291,420 

1,250,000 

950,294 

747,909 

590,073 

471,480 

515.000 

256,147 


117,436,274 

58,700,462 

20,758,536 

17,778,266 

11,372.707 

9.075,514 

7,827,306 

4,335,232 

3,639,557 

3,051,864 

3,137,868 

1,529,342 

1,354,342 

1,469,344 

1.435,382 

1,050,000 

956,382 

845,505 

592,468 

351,886 

1,205,572 

1.057,969 

215,027 

525,598 

170,000 


152,436,129 

80,015,654 

16,321,855 

16,441,959 

13,737,104 

6,277,500 

8,278,000 

7,021,143 

11,039,319 

6,434,317 

3,803,828 

4,188,871 

2,746,799 

2,425,603 

1,584,931 

1,931,237 

2,909,690 

1,716,398 

1,919,831 

1,638.013 

1,409.838 

2,548.543 

870,000 

2,247,370 

251,693 

566,286 

540,000 

2  III.!)  Hi 

Not  Included 

Not  Included 


% 
—8.6 
—7.0 
+  6.0 

+  1.1 
—4.7 
+  3.4 
— 4.1 
— 4.9 
+  4.5 
—0.5 
—7.6 
+  3.5 
+  4.4 

+  10.7 

—14.6 
+  0.3 

+  27.7 

+  26.2 
—2.4 

—27.4 
—1.6 
+  4.6 
—9.3 
—2.7 

—15.4 
—8.8 

—34.9 
+  7.7 
—3.0 

4  11.7 
—8.4 

+  50.5 

— 12.9 

—6.4 

—2.3 

+  7.2 

—19.0 

+  5.7 

—9.6 

—16.3 

—15.6 

—5.8 

+  17.7 

+  54.5 

+  4.6 

+0.5 

+  23.9 

—2.3 

+  8.6 

+  4.8 


—  14.2 

—  13.3 
—21.2 
—15.0 

—7.1 

—7.5 

—8.8 

—35.2 

+  8.4 

—32.7 

+7.6 

—7.9 

+  14.2 

—11.6 

+  11.3 

—50.0 

—29.3 

+  18.6 

—28.3 

—8.5 

—10.3 

— 46.5 

-—10.6 

+  2.2 


1909. 


—14.0 
—6.3 
—8.9 

—21.5 
—2.6 
+  9.4 

—11.7 

—16.8 

+  13.6 
—9.5 

+  28.0 
—4.1 
+  7.5 
+  4.4 

+  23.8 
+  6.0 
—3.2 

+  12.5 

—18.7 
+3.3 

—10.6 

— 8.0 

+  273.6 

+  4.3 

+  20.1 

+  23.6 
—9.2 

+  21.5 
in  total 
in  total 


191,870,475       199,112,0981 


-3.6 
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269.207,819 

27,022,900 

18,333.147 

14,450,000 

11,501,942 

7,835.475 

7,295,500 

3,841,350 

2,920,758 

2,404,421 

1,994,398 

2,294,748 

616.475 

875,000 

953,226 

904,002 

1,067,133 

676,690 

752,096 

685,000 

600,000 

481,551 

548,902 

508.658 

407,634 

469,939 

366,305 

360,000 

295,290 

2'.ii),i7:; 
171,525 
29,064 


1908. 


380,161,781 

40,117,928 

14,285,616 
10,209,310 
8,434,604 
7,056,773 
3,911,380 
4,353,548 
2,l9s,:;-i6 

992,976 
1,067,000 


232,033,465 

24,391.450 

14,756,152 

13,949,774 

10,576,822 

7,158,967 

4,776.600 

3.792,094 

2,355,740 

2,072,804 

1.593,838 

1,880,989 

515,140 

842,023 

887,625 

650,000 

793,017 

593,517 

711,707 

696,000 

4  85,009 

419,292 

430,818 

443,433 

399,190 

390,222 

338,441 

370,010 

255,621 

270,000 

137,055 

25,092 


328,991,907 

37.279,751 

10,525,642 

8,404,944 

6,027,920 

4,591,747 

3.054,613 

4,032,269 

1,453,917 

865,000 

800,000 


476,151 
483,978 
454,202 
430,899 


94,672,711 

47,241,356 

18,903,296 

14,490,532 

8,839,879 

8,567,019 

6,047,383 

4.034,925 

2,285,428 

2,583,892 


1,536,727 

1,050,139 

1,288,774 

1,031.131 

6:,  o,oi  10 

760,136 

777,968 

609,141 

261.409 


1,183,864 
201,068 


122,324,107 

65,932,421 

18,069,644 

12.274,807 

16,050,279 

6,841,000 

6,490,096 

6.923,456 

5,535,335 

5,925. 935 

3.971,061 

3.882,377 

2,578,388 

1,929,244 

1,628,854 

1,975,124 

2,097,319 

1,739,437 

1,533,999 

1,229.577 

1,306,164 

1,663.809 

697.152 

907.347 

2S3.70:t 

348,498 

3  17.000 

260.732 


172,426,816 


455,210 
400,660 
501,308 
300,000 


78,692,981 

37,323,500 

16,370,940 

11,735,399 

7.689,156 

8,197,713 

5,286,357 

2,821,613 

2,040,780 

1,280.336 


1,090,987 
1,050,113 
1,009,229 
873,071 
540,000 
604,246 
741,387 
582,551 
255,153 


623,828 
189,191 


100,305,550 

62,963,310 

12,405,661 

10,587,285 

10,441,379 

5,982,500 

5,664,100 

3,720,709 

4,303.870 

4,175,688 

2, 597.  Slid 

2,496.015 

1.982,432 

1,619,185 

1,477,631 

1.336,048 

1,394,508 

1,377,462 

1,182,584 

1,105,892 

1,043,395 

875,517 

711,100 

625,000 

302.503 

300.000 


140,731,634 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  April  number 
of  our  "Railway  Earnings"  Section.  In  this  publica- 
tion we  give  the  figures  of  earnings  and  expenses  for  the 
latest  month  of  every  operating  steam  railroad  in  the 
United  States,  big  and  little,  which  is  required  to  file 
monthly  returns  with  the  Inter-State  Commerce  Com- 
mission at  Washington — altogether  nearly  900  roads 
or  systems,  comprising  an  aggregate  of  about  240,000 
miles  of  line. 


THE  FINANCIAL  SITUATION. 

We  should  regret  to  see  the  National  Monetary 
Commission  abolished  or  even  to  have  a  definite  limit 
placed  on  its  life,  such  as  is  proposed  in  the  bill  intro- 
duced in  the  Upper  House  of  Congress  last  week 
by  Senator  Cummins.  The  Commission  has  accom- 
plished much  good.  It  is  capable  of  accomplishing  a 
great  deal  more.  To  be  sure,  it  has  been  slow  in  its 
work,  but  that  was  a  feature  inherent  in  the  task. 
The  subject  of  monetary  reform  is  a  complicated  one 
and  views  as  to  how  it  should  be  treated  are  divergent. 
Besides  this,  there  has  been  no  informed  public  opinion 
on  which  reliance  could  be  placed  for  correct  treatment 
of  the  problem.  Public  sentiment  of  the  right  kind 
had  to  be  developed. 

It  is  in  this  latter  respect  that  the  Commission  has 
rendered  an  important  public  service,  for  views  on 
the  part  of  the  great  mass  of  the  public  have  undoubt- 
edly grown  more  enlightened  since  the  Commission 
entered  upon  the  undertaking.  The  crude  notions 
that  prevailed  until  a  few  years  ago  as  to  the  elements 
needful  in  formulating  a  scientific  banking  and  cur- 
rency system,  have  given  way  to  more  advanced 
thought.  Many  of  the  unsound  things  formerly  advo- 
cated with  great  confidence,  both  in  and  out  of  Con- 
gress, scarcely  find  espousal  at  all  now. 

Such  a  change  for  the  better  evidently  marks  prog- 
ress, even  though  the  Commission  has  not  as  yet 
formulated  a  report,  or  even  agreed  on  a  plan  of  reform. 
For  this  change  due  credit  must  be  given  to  the 
Commission.  The  data  and  information  concerning 
foreign  banking  systems  and  concerning  the  history 
and  defects  of  our  own  banking  and  currency  con- 
trivances which  the  Commission  has  gathered  in  its 
study  of  the  subject,  and  to  which  it  is  giving  publicity 
in  such  an  elaborate  way ,  have  not ,  perhaps ,  the 
utility  imagined  by  the  members  of  the  Commission. 
Nevertheless  all  this  has  provoked  discussion,  has 
centred  interest  on  the  different  phases  of  the  very 
complex  problem,  and  has  served  amazingly  to  clarify 
views  and  in  a  measure  also  to  dissipate  the  fears 
prevailing  in  certain  quarters  that  the  country  would 
suffer  if  certain  leading  features  of  foreign  systems 
were  adapted  for  our  own  use. 

In  brief,  the  Commission  has  been  educational.  The 
same  may  be  said  of  Senator  Aldrich's  outline  of  a  new 
system  to  overcome  the  defects  of  our  present  apology 
for  a  currency  and  banking  system.  That,  too,  has 
been  educational,  and  in  precisely  the  same  way, 
namely  in  provoking  discussion  and  promoting  sound 
views.  We  have  had  occasion  to  point  out  some  of  the 
particulars  in  which  this  tentative  scheme  will  need 
modification  and  development,  and  we  intend  from 
time  to  time,  as  opportunity  arises,  to  refer  to  other 
apparent     omissions      and    imperfections.      But    we 


see  no  reason  why  that  tentative  scheme  should  not 
serve  as  a  basis  for  working  out  an  arrangement  in 
every  way  suitable  and  satisfactory.  It  certainly 
contains  many  admirable  features,  and  in  its  general 
outlines  is  in  accord  with  sound  principles.  Mr. 
Aldrich,  moreover,  has  displayed  a  commendable 
spirit.  He  has  not  been  at  all  dogmatic,  but  has 
evinced  a  willingness  to  be  guided  by  intelligent 
criticism. 

It  may  be  that  the  Commission  will  be  able  to  make 
a  report  by  next  December  and  to  submit  a  complete 
plan  by  that  time;  but  if  not,  it  should  be  allowed  to 
continue  its  work.  There  appears  to  be  more  or  less 
dead  wood  in  the  present  membership  of  the  body,  and 
that  might ,  with  advantage ,  be  removed .  The  guiding 
spirits,  however,  should  be  left  in  control.  The 
mistake  should  not  be  made  of  swapping  horses  while 
crossing  stream. 

While  thus  commending  the  Commission,  it  seems 
not  out  of  place  to  say  that  Senator  Aldrich  and  Con- 
gressman Vreeland  have  on  occasions  recently  been 
led  into  somewhat  careless  statements.  Both  are 
engaged  in  traveling  about  the  country,  making 
speeches  and  addresses,  with  the  purpose  of  creating 
sentiment  in  favor  of  monetary  reform.  Senator 
Aldrich  on  April  7  spoke  before  the  Real  Estate  Ex- 
change of  Boston  at  its  21st  annual  dinner  and  during 
the  course  of  his  remarks  is  quoted  by  the  Boston  "Her- 
ald" as  having  made  a  statement  which  we  cannot 
understand  and  for  which  there  is  no  warrant.  Mr. 
Aldrich  argued  very  properly  that  we  must  have  in 
this  country  a  mobilization  of  reserves  in  some  great 
central  reservoir  where  they  can  be  used  at  any  time 
for  any  institution  or  section  which  deserves  support 
and  has  the  necessary  credit.  But  he  went  a  step 
further  and  asked  and  answered  the  following  ques- 
tion: "What  stands  in  the  way  of  this?  A  law 
adopted  fifty  years  ago  when  these  things  were  not 
understood  which  provides  that  a  bank  must  keep 
50%  of  its  deposits  in  money."  Assuming  that  Mr. 
Aldrich  has  been  correctly  quoted,  which  perhaps  is 
an  erroneous  assumption,  we  cannot  fathom  what  is 
meant  by  the  reference  to  a  law  which  requires  that 
a  bank  must  keep  50%  of  its  deposits  in  money.  For 
of  course  there  is  no  such  law. 

We  should  have  been  inclined  to  ignore  this  slip, 
only  that  Congressman  Vreeland,  speaking  at  Rich- 
mond, Va.,  on  the  same  night  before  the  Richmond 
Chapter  of  the  American  Institute  of  Banking,  made 
an  almost  precisely  similar  break.  "Our  present 
reserve  system,"  he  is  reported  as  having  said,  "is  our 
greatest  defect.  National  banks  have  on  reserve  to- 
day a  billion  and  one-half  of  dollars,  an  inconceivable 
sum."  Mr.  Vreeland  does  not  say  in  precise  words 
that  there  is  a  money  reserve  of  $1,500,000,000,  but 
that  is  the  impression  given  and  the  rest  of  the  con- 
text supports  that  view.  Actually,  according  to  the 
figures  furnished  in  response  to  the  last  call  of  the 
Comptroller  of  the  Currency  for  a  report  of  the  con- 
dition of  the  national  banks,  the  total  amount  held  as 
reserve  on  March  7  1911  by  all  the  national  banks  of 
the  country  was  $1,434,209,543.  This,  however,  in: 
eluded  about  half  a  billion  of  reserve  on  deposit  with 
other  institutions.  The  country  banks  keep  most  of 
their  reserves  with  the  banks  in  reserve  cities  and  these 
latter  in  turn  keep  most  of  their  reserves  with  the 
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hanks  in  central  reserve  cities.  Tims  the  aggregate 
of  reserves  is  greatly  swelled. 

The  only  true  reserve,  however,  is  the  actual  money 
holdings,  and  these  at  the  same  date  aggregated  $735,- 
761,949  Of  specie  and   $172,274,674    of  legal   tenders, 

making  together  $908,036,627.  As  the  net  deposits 
of  the  national  hanks  subject  to  reserve  requirements 
at  the  date  mentioned  wen-  $6,618,482,968,  this  was  a 
cash  reserve  of  only  11%,  certainly  not  an  excessive 
amount;  and  no  one  would  seriously  urge  that  a  smaller 
money  reserve  than  that  would  suffice,  no  matter 
what  "mobilization  of  reserves"  was  effected  and  no 
matter  what  a  perfect  monetary  system  we  might 
have.  Doubtless  it  was  a  mere  excess  of  zeal  that  led 
Mr.  Vreeland  to  give  utterance  to  such  an  unguarded 
statement. 

All  that  Mr.  Berger,  the  Socialist  Representative 
from  Milwaukee,  says  of  the  changes  which  have  oc- 
curred since  the  framing  of  the  Constitution  is  quite 
true.  Wonderful  inventions  have  caused  re  distribu- 
tion as  well  as  growth  of  population.  It  may  be  that 
the  framers  did  not  and  could  not  foresee  these  changes 
in  detail,  but  it  cannot  be  admitted  that  they  did  not 
foresee  some  growth  to  which  no  human  mind  could 
set  bounds,  nor  that  their  work  was  done  solely  for 
the  "hunters  and  farmers  in  arms"  who,  Mr.  Berger 
says,  mainly  composed  the  few  millions  then  in  the 
country.  To  be  sure,  the  Constitution  is  somewhat 
old,  and  might  even  be  respectfully  called  "anti- 
quated"; the  law  of  gravity  and  other  fundamental 
laws  are  still  older,  and  if  the  Constitution  is  really 
"a  hindrance  to  any  reasonable  growth  in  our  public 
life,"  those  fundamental  laws  may  be  subject  to  the 
same  criticism. 

Mr.  Berger  cannot  be  very  familiar  with  the  old 
document,  for  he  is  inaccurate  in  saying  that  "since 
its  adoption  it  has  been  materially  changed  only  once, 
and  that  through  a  terrific  war."  It  has  served  its 
purpose  well.  Without  precedent  or  model,  it  was  t  he 
wisest  and  most  marvelous  political  document  the 
world  has  known,  and  all  the  growth  which  is  now 
imagined  to  be  bound  by  it  as  in  swaddling  clothes 
has  occurred  under  and  through  it.  Mr.  Berger,  speak- 
ing for  the  nervous  discontent  that  apparently  desires 
to  be  always  plunging,  now  proposes  "a  method  by 
which  the  people  can  have  a  Constitution  which  would 
be  in  accord  with  the  social  life  of  to-day."  At  present 
amendments  may  be  proposed  to  the  people  by  a  two- 
thirds  vote  in  both  houses  of  Congress,  and  we  have 
before  us  examples  of  the  unhappy  ease  and  unthink- 
ing haste  with  which  they  are  now  possible.  Or  on 
application  by  the  legislatures  of  two-thirds  of  the 
States  Congress  must  call  a  Constitutional  Convention. 
Mr.  Berger  would  empower  Congress  to  directly  in- 
stitute such  a  convention,  by  a  two-thirds  vote  of 
both  branches.  The  natural  effect  of  such  a  change 
would  be  to  promote  frequent  ovcrhaulings,  and  ap- 
proach the  situation  in  some  of  the  newer  States, 
where  the  fundamental  law  can  be  changed  overnight, 
figuratively  speaking ,  and  thus  ceases  to  be  fundamental . 

There  must  bo  some  permanence,  however,  and  if 
the  fever  for  altering  everything  does  not  soon  come  to  a 
check,  the  reaction  will  be  the  more  painful. 

A  bill  in  the  House  at  Washington,  by  Representa- 
tive Cullop  of  Indiana,  seeks  to  discourage  the  use  of 


child  labor  by  fori  lidding  inter-State  carriers  to  trans- 
port any  products  into  which  such  labor  enters,  as 
well  as  by  prohibiting  inter-State  shipments  of  pro- 
ducts of  child  labor.  The  hill,  according  to  the  press 
report  of  it,  provides  for  drastic  penalties  of  fines  up 
to  $10,000  and  imprisonment  up  to  one  year;  also 
"making  the  ascertainment  of  the  facts  obligatory  on 
the  canier." 

The  end  sought  is  admittedly  benevolent  and  ex- 
pedient; but  how  could  a  carrier  ascertain  the  facts? 
Must  it  employ  agents  to  personally  investigate  every 
mill  and  shop?  If  it  had  determined  that  a  particular 
mill  or  shop  was  clean  and  safe  before  the  law,  what 
guaranty  would  it  have  that  a  change  of  ownership 
or  of  method  might  not  quietly  occur  at  any  time; 
would  not  its  inspectors  have  to  keep  constantly  on 
the  road? 

The  business  of  corporations,  particularly  of  trans- 
portation and  insurance  corporations,  is  at  present 
subject  to  increasing  burdens  laid  upon  it  by  regulative 
laws  which  are  imagined  to  be  for  that  rather  vague 
thing,  "the  public  good,"  before  which  everything  is 
supposed  to  give  wray.  These  various  laws  increase 
the  difficulties  and  places  of  friction  in  the  doing  of 
business,  thus  augmenting  the  load  to  be  carried;  they 
do  not  facilitate  trade  by  one  jot  or  tittle,  nor  do  they 
improve  the  service.  In  this  particular  instance, 
somebody  who  would  like  to  put  an  end  to  child  labor 
in  factories  conceives  the  notion  that  it  will  be  ef- 
fectually discouraged  if  its  products  cannot  be  carried 
across  State  lines;  so  he  frames  a  prohibitory  bill 
without  stopping  to  consider  how  it  might  operate. 


The  House  of  Representatives  last  night  passed  the 
Canadian  Reciprocity  Bill  by  261  votes  to  89  against 
it.  A  favorable  outcome  was,  of  course,  a  foregone 
conclusion.  Yet  President  Taft  exerted  himself 
throughout  the  day  to  conciliate  the  more  prominent 
refractory  Representatives,  as  he  was  desirous  of 
having  the  measure  so  emphatically  endorsed  by  the 
House  that  the  Senate  would  hesitate  to  raise  fatal 
objections.  Moreover,  he  did  not  wish  to  have  this 
important  piece  of  legislation,  conceived  and  intro- 
duced by  a  Republican  Administration,  rejected  by 
that  party  and  passed  wholly  by  Democratic  votes. 
The  progress  of  the  agreement  in  the  Senate  will  be 
watched  with  very  keen  interest,  not  only  in  this 
country,  but  in  Canada,  in  the  United  Kingdom, 
throughout  the  British  Empire  and  in  other  enlightened 
countries.  In  face  of  the  strong  public  sentiment 
in  favor  of  reciprocity,  it  is  scarcely  likely  that 
the  Republican  Senate  will  bring  to  naught  all  the 
painstaking  work  that  has  been  necessary  to  bring 
the  measure  to  its  present  stage. 

At  all  the  principal  European  financial  centres,  as 
well  as  at  New  York  and  other  American  cities,  the 
banking  position  has  been  strengthened  and  rates  for 
money  have  weakened.  The  upward  movement  in 
discounts  in  London,  which  was  so  notable  a  feature 
during  the  first  half  of  April,  has  been  followed  this 
week  by  distinct  weakness  and  by  the  publication 
of  a  greatly  improved  Bank  statement .  An  increase  in 
total  reserve  of  almost  $5,000,000  has  been  accom- 
panied by  a  decrease  in  loans  of  $20,000,000  and  a 
reduction  in  deposits  of  fully  $15,500,000,  so  that  the 
ratio  of  reserve  has  risen  to  almost  47%%  of  liabilities, 
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as  contrasted  with  433^%  a  week  ago.  The  wide 
difference  between  the  private  discount  rate  and  the 
minimum  charge  of  the  Bank  has  stimulated  the  re- 
payment of  loans,  while  the  drain  upon  the  institu- 
tion's gold  involved  by  the  Easter  Holidays  has,  of 
course,  subsided.  The  repayment  of  gold  to  the 
Bank  of  France  continues  on  a  moderate  scale,  a  ship- 
ment of  $500,000  having  been  made  after  the  close  of 
the  Bank  week.  Against  a  discount  rate  of  2%%  last 
week,  the  London  rate  is  now  only  2%%.  In 
Paris  the  Central  Bank's  supply  of  gold  this  week 
shows  an  increase  of  $1,370,000,  while  note  circulation 
and  bills  discounted  have  decreased  more  than  $25,- 
000,000.  Extensive  buying  of  securities,  including 
short-term  notes  issued  by  American  corporations, 
has  helped  to  maintain  the  discount  rate  there  at 
2)4%,  though  there  is  a  tendency  to  name  a  some- 
what lower  figure.  The  Berlin  quotation,  owing  to 
very  substantial  improvement  in  the  Reichsbank's 
status,  fell  below  3%,  though  yesterday  there  was 
a  recovery  to  that  figure.  The  week's  gain  in  cash 
reached  $8,000,000,  while  note  circulation  and  dis- 
counts were  lowered  by  $04,000,000.  At  other 
Continental  centres  discounts  have  also  ruled  easier. 
The  result  has  been  beneficial  to  American  bonds  and 
notes,  and  purchases  of  stock  have  also  been  made  in 
this  market.  The  bankers  offering  the  $19,000,000 
Seaboard  Air  Line  bonds  state  that  on  the  day  the 
subscription  lists  opened  the  total  amount  was  sub- 
scribed, a  large  part  of  the  issue  being  taken  by 
Europeans. 

At  home  the  demand  for  money  has  been  so  light 
that  rates  have  again  sunk  to  lower  levels.  Towards 
the  close  of  the  week  ninety-day  loans  were  made  at 
23^%,  four-months'  facilities  were  offered  at  2%% 
and  seven  months'  maturities  were  procured  at  3%. 
Commercial  paper  rates  weakened  in  sympathy, 
prime  bills  being  negotiable  quite  frequently  at  3^%. 
Last  Saturday's  bank  statement  showed  an  increase  in 
cash  of  $8,705,500  and  a  gain  in  deposits  of  $11,- 
854,900,  while  this  week  the  movements  of  currency 
point  to  another  addition  to  the  surplus  reserve  to-day. 
This  plethora  of  money  has  had  little  visible  effect 
upon  the  stock  market,  but  it  has  led  to  keener 
absorption  of  mercantile  paper,  short-term  notes  and 
investment  bonds,  notably,  State  and  New  York 
City  issues. 

At  last  the  Chinese  Government,  after  much  pro- 
crastination and  equivocation,  has  signed  the  $50,- 
000,000  loan  originally  arranged  with  a  group  of 
American  financiers,  but  subsequently  divided  among 
the  United  States,  Great  Britain,  France  and  Germany. 
The  terms  have  been  considerably  modified  since  the 
negotiations  were  first  virtually  concluded  by  the 
American  representative.  As  finally  settled,  the 
Chinese  Government  agrees,  in  a  separate  note  to  the 
American  Government,  to  the  appointment  of  an 
"adviser",  but  the  selection  will  be  made  from  a 
country  not  participating  in  the  loan.  Each  of  the 
four  countries  named  will  supply  $12,500,000,  and 
as  the  loan  carries  5%  interest  and  will  be  issued  to  the 
lenders  at  95,  there  is  no  doubt  whatever  that  the 
offering  will  prove  acceptable  to  European  and 
American  investors.  The  date  of  flotation  has  not 
yet  been  announced,  but  it  is  understood  that  sub- 
scriptions will  not  be  invited  for  six  months  at  least. 


The  purposes  of  the  loan  have  already  been  discussed 
by   us . 

This  transaction  is  entirely  separate  from  the 
Hankow-Szechuen  Railroad  loan,  about  which  so 
much  stir  was  created  by  the  insistence  of  America 
upon  securing  equal  participation  with  the  European 
Powers.  Our  Government  finally  succeeded  in  winning 
recognition  for  our  bankers  and  thus  achieved  a  victory 
amply  deserved  by  the  unfailing  friendship  of  this 
nation  towards  the  Chinese  Empire.  We  have  noted 
with  regret  a  tendency  to  condemn  our  State  Depart- 
ment for  the  stand  it  has  taken  in  supporting  our  inter- 
national bankers  in  various  important  transactions 
with  foreign  interests.  European  governments  are 
not  slow  to  lend  whole-hearted  support  to  their  finan- 
ciers when  dealing  with  foreign  interests,  and  there  is 
no  just  reason  why  the  United  States  Government 
should  not  loyally  stand  by  American  financiers.  Had 
a  firm  stand  not  been  taken  over  the  Chinese  Railroad 
loan  it  is  doubtful  whether  the  United  States  would 
have  gained  admission  to  what  may  be  called  the 
concert  of  financial  powers. 


The  struggle  between  the  British  Liberals,  now  in 
office,  and  the  Unionists  over  the  Government's 
measure  to  curtail  the  veto  power  of  the  House  of 
Lords  has  begun  in  earnest  in  the  House  of  Commons. 
The  first  clause  was  easily  passed,  as  it  dealt  solely 
with  money  bills,  over  which  the  Upper  Chamber  did 
not  claim  control.  But  Clause  2  is  fundamentally 
important.  It  strikes  at  the  foundation  of  the  Lords' 
existence  as  a  practical  part  of  the  nation's  legislative 
machinery  and  the  Opposition  are  bitterly  contesting 
its  adoption.  As  much  will  probably  be  heard  of  this 
section  of  the  Veto  Bill,  we  will  give  the  exact  text: 

If  any  bill  other  than  a  money  bill  is  passed  by  the 
House  of  Commons  in  three  successive  sessions 
(whether  of  the  same  Parliament  or  not)  and .  having 
been  sent  up  to  the  House  of  Lords  at  least  one  month 
before  the  end  of  the  session,  is  rejected  by  the  House 
of  Lords  in  each  of  those  sessions,  that  bill  shall,  on  its 
rejection  for  the  third  time  by  the  House  of  Lords, 
unless  the  House  of  Commons  direct  to  the  contrary, 
be  presented  to  His  Majesty  and  become  an  Act  of 
Parliament  on  the  royal  assent,  notwithstanding  that 
the  House  of  Lords  has  not  consented  to  the  bill: 
Provided  that  this  provision  shall  not  take  effect  unless 
two  years  have  elapsed  between  the  date  of  the  first 
introduction  of  the  bill  in  the  House  of  Commons  and 
the  date  on  which  it  passes  the  House  of  Commons  for 
the  third  time. 

The  Prime  Minister  on  Thursday  opened  the  debate 
on  this  Clause  with  a  speech  full  of  force  and  free  from 
equivocation.  "The  veto  of  the  Crown  is  gone,"  he 
declared.  "It  is  as  dead  as  Queen  Anne.  It  has  gone 
by  disuse;  so  ought  the  veto  of  the  House  of  Lords 
have  gone."  His  Party  had  received  a  mandate  from 
the  people  to  carry  out  the  objects  of  this  bill,  which 
dealt  with  "a  permanent  partisan  ally"  of  one  par- 
ticular party.  Mr.  Balfour,  leader  of  the  Opposition, 
replied  that  the  claim  that  the  House  of  Commons 
should  be  omnipotent  in  legislation  was  "a  monstrous 
doctrine."  It  meant  an  absolute  single-chamber 
government.  The  electors,  he  contended,  did  not 
know  when  they  returned  the  Liberals  that  they  were 
thereby  voting  for  Home  Rule,  for  "a  scandalous 
bargain  between  the  Government  and  the  National- 
ists."    The  Liberals,  it  is  expected,  will  force  through 
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the  bill,  clause  by  clause,  through  the  application  of 
the  closure  expedient  at  certain  intervals. 

Another  bill  laid  before  the  House  of  Commons  this 
week  enunciates  a  new  policy  in  dealing  with  aliens. 
Heretofore  Great  Britain  has  been  the  convenient 
asylum  of  the  flotsam  and  jetsam  of  humanity,  but 
the  serious  crimes  committed  by  aliens,  especially 
those  in  the  East  End  of  London,  have  aroused  the 
nation,  and  Home-Secretary  Churchill  has  introduced 
a  measure  requiring  alien  immigrants  to  furnish 
sureties  for  their  good  behavior  during  a  period  of  five 
years,  after  which,  if  they  have  been  law-abiding, 
they  will  be  entirely  exempt.  An  expelled  alien 
will  be  imprisoned  for  two  years  if  he  returns.  The 
carrying  of  pistols,  without  permission  of  the  police,  is 
prohibited.  The  spirit  of  freedom  is  now  so  strong  in 
Britain  that  there  may  be  objections  on  humanitarian 
grounds  to  certain  features  of  the  bill,  but  the  need  for 
supervising  immigration  is  coming  to  be  recognized 
there,  just  as  it  is  recognized  and  acted  upon  here. 

Fighting  in  Mexico  continues,  though  the  prospects 
of  an  armistice  appear  to  be  improving,  each  side 
having  suffered  enough  to  chasten  its  former  arrogance. 
The  United  States  has  been  placed  in  an  exceedingly 
delicate  and  trying  position,  owing  to  fresh  fighting 
on  the  boundary  line  and  the  resultant  injury  to  life 
and  limb  of  Americans.  President  Taft  felt  com- 
pelled to  issue  a  second  warning  against  imperiling 
the  lives  of  American  citizens  on  their  own  soil ,  but  the 
situation  has  not  been  wholly  cleared  up.  The 
Mexican  Government's  reply  was  not  published 
officially,  but  newspapers  have  printed  what  were 
described  as  authentic  extracts,  and  these  manifested 
resentment  rather  than  contrition,  the  claim  being 
made  that  Americans  had  shown  undue  friendliness  to 
the  rebels.  Congressmen  have  been  freely  consulted 
by  President  Taft,  and  happily  party  politics  have 
not  been  allowed  to  complicate  an  already  complex 
position.  The  President  has  shown  great  restraint  in 
dealing  alike  with  the  Mexican  Federal  troops  and  the 
rebels.  Had  a  pretext  for  intervention  been  desired,  it 
was  furnished  by  a  recurrence  of  firing  across  the 
border  and  the  consequent  wounding  of  American 
citizens;  but  neither  this  nor  Mexico's  curious  reply 
— since  modified — was  allowed  to  precipitate  an  in- 
vasion of  Mexican  soil. 

The  rebels  succeeded  in  capturing  Agua  Prieta,  but 
later  evacuated  it.  They  have  formally  asked  the 
commander  of  Juarez  to  surrender  to  the  Madero 
forces.  Their  success  has  not  been  without  influence  in 
Mexico  City,  where  the  disposition  to  parley  with  the 
insurrectos  is  apparently  becoming  stronger  every 
day.  Negotiations  are  now  understood  to  be  in 
progress,  but  the  stumbling-blocks  appear  to  be  the 
unwillingness  of  President  Diaz  to  step  aside,  as 
demanded  by  Madero,  as  a  preliminary  to  a  peace  pact. 
Though  the  daily  newspapers  continue  to  devote 
many  columns  to  the  various  phases  of  the  Mexican 
troubles,  the  public  mind  remains  calm,  while  the 
security  markets  at  home  and  abroad  are  but  slightly 
affected.  The  course  followed  by  our  Government  is 
receiving  widespread  endorsement,  and  no  European 
complications    are    threatened. 


The  New  York  stock  market  was  disturbed  early  in 
the  week  by  reports  that  a  serious  disagreement  had 


broken  out  between  the  Gould  family  and  Kuhn,  Loeb 
&  Co.  over  the  affairs  of  the  Missouri  Pacific  Railway 
following  the  election  to  the  board  of  representatives 
of  that  banking  house.  The  shares  fell  below  46, 
against  a  maximum  quotation  of  63  in  February  last, 
and  this  aggravated  apprehensions  over  the  seriousness 
of  the  dispute,  it  being  feared  that  the  road  would 
not  be  able,  in  the  event  of  a  rupture  of  relations,  to 
secure  the  large  sum  proposed  to  be  spent  for  much- 
needed  improvements.  On  Tuesday  a  protracted 
meeting  of  the  directors  was  held,  when  Wall  Street's 
information  was  confirmed.  B.  F.  Bush,  President  of 
the  Western  Maryland,  was  elected  President  of  Mis- 
souri Pacific  against  the  wishes  of  the  bankers,  and 
this  was  given  as  the  reason  for  the  annulment  of  the 
arrangement  recently  made,  though,  as  a  matter  of 
fact,  the  disagreement  is  understood  to  have  had  its 
roots  in  the  desire  of  various  members  of  the  Gould 
family  to  retain  control  of  the  property  in  which  their 
father  took  special  pride.  George  J.  Gould  issued  a 
statement  after  the  meeting,  in  course  of  which  he 
paid  a  tribute  to  the  abilities  of  Mr.  Bush,  referred  to 
"the  esteem  in  which  I  knew  he  was  held  by  Mr.  Rocke- 
feller, who  is  so  largely  interested  in  the  Western 
Maryland,  and  who,  next  to  our  family,  is  the  largest 
stockholder  in  Missouri  Pacific;"  and  then  added: 

"My  personal  relations  with  the  several  members 
of  the  firm  of  Kuhn,  Loeb  &  Co.  have  been  so  pleasant 
that  I  was  reluctant  to  conclude  that  the  continuance 
of  that  firm  as  bankers  for  the  property  was  not  to  the 
corporation's  best  interests.  I  part  with  them  with 
personal  regret,  but  their  interests  in  the  Union  and 
Southern  Pacific,  both  essentially  competitive  lines 
to  the  Missouri  Pacific,  made  a  continuance  of  their 
relationship  as  bankers  in  my  judgment  inadvisable 
for  the  stockholde  s  of  the  Missouri  Pacific  as  well  as 
for  the  public.  Latterly,  when  they  advocated  the 
election  of  ex-Governor  David  Francis  to  the  presi- 
dency of  the  property,  I  could  not  but  feel  that  their 
influence  was  not  a  helpful  one  for  the  property,  for, 
though  ex-Governor  Francis  has  my  respect  as  a  public 
man,  his  ef  iciency  as  a  railroad  operator  was  not  quite 
so  apparent  to  me." 

Kuhn,  Loeb  &  Co.  immediately  replied  with  a  state- 
ment in  which  they  declared  that  Mr.  Bush  had  been 
chosen  "through  the  predominancy  in  the  board  of 
the  Gould  interests  and  against  the  votes  of  Mes  rs. 
Gates,  Adams,  Vanderbilt,  Warburg  and  Marston. 
In  consequence,  Messrs.  Paul  M.  Warburg  and  Cor- 
nelius Vanderbilt,  deeming  it  impracticable  to  accom- 
plish under  prevailing  conditions  the  objects  which 
prompted  them  to  enter  the  board ,  and  unwilling  to 
share  responsibility  in  the  management  of  the  company 
under  these  circumstances,  have  resigned  as  directors." 
On  the  following  morning  the  Missouri  Pacific  shares 
again  declined,  but  during  the  day  it  became  known 
that  Speyer  &  Co.  had  consented  to  become  bankers 
for  the  company  and  that  the  Rockefeller,  the  Deutsche 
Bank  and  the  Blair  &  Co.  representatives  on  the 
directorate  would  not  withdraw.  This  had  a  reassur- 
ing influence  upon  the  financial  community,  and  the 
stock  on  Wednesday  recovered  several  points  from 
its  opening  figure. 

Apart  from  the  merits  or  motives  underlying  the 
whole  remarkable  incident,  the  view  generally  taken 
is  that  Missouri  Pacific's  financial  requirements  can 
be  met  by  the  influential  interest,  home  and  foreign, 
now  identified  with  the  company.  At  the  same  time, 
even   those   now    most    closely    associated    with   the 
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Missouri  Pacific  admit  that  an  entirely  new  system  of 
management  must  be  introduced  and  energetically 
put  into  effect  if  the  road  and  its  allies  are  to  take  a 
high  place  in  the  transportation  facilities  of  the  country. 


Our  exports  of  merchandise  for  March  1911  increased 
$18,266,706  over  the  same  month  of  last  year,  while 
the  imports  fell  behind  by  almost  24  millions  of 
dollars.  Consequently,  our  net  trade  for  March  1911 
records  a  balance  of  exports  of  $22,879,825,  this 
contrasting  with  19 %  millions  of  dollars  on  the  other 
side  of  the  account  in  the  month  of  1910.  The 
exports  reached  $161,924,563,  against  $143,657,857 
in  1910  and  $139,291,367  in  1909.  In  the  case  of 
the  imports  the  aggregate,  at  $139,044,738,  compares 
with  $162,999,435  in  1910  and  $132,873,926  in  1909. 
For  the  three  months  of  the  calendar  year,  the  imports 
are  35  millions  of  dollars  less  than  for  the  period  in 
1910.  For  the  elapsed  portion  of  the  fiscal  year 
1910-11  the  import  aggregate,  at  $1,154,803,465, 
falls  29;Hj  millions  below  the  record  of  last  year, 
but  is  over  200  millions  greater  than  for  1908-09 
and  224  millions  in  excess  of  1907-08.  The  decrease 
from  last  year  is  explained  by  the  falling  off  in  the 
inflow  of  crude  material  used  in  manufacturing,  this 
in  turn,  reflecting  less  activity  in  the  industries  in 
which  those  materials  are  used. 


Foreign  discount  rates  have  declined.  After  the 
publication  of  the  Bank  of  England  statement  on 
Thursday  the  quotation  for  spot  bills  was  lowered  to 
2  5-16%,  while  bills  to  arrive  were  accepted  at  2  5-16@ 
2  7-16%;  yesterday  2%%  was  named  for  spot  bills,  but 
bills  to  arrive  (after  the  end  of  April)  were  accepted  at 
as  low  as  2*4% .  In  Paris  last  week's  charge  of  2*4%  is 
usually  quoted,  though  some  business  is  reported  to 
have  been  done  at  2%%.  In  Berlin,  the  stronger 
banking  position  facilitated  a  reduction  in  the  open 
market  rate  to  2%%,  and  the  official  minimum  of 
4%  is  expected  to  be  reduced  to  3}4%  before  long, 
though  yesterday  3%  was  usually  demanded  for  spot 
bills  as  well  as  bills  to  arrive.  At  Amsterdam,  con- 
cessions have  been  granted  from  the  3%  rate  emoted 
last  week  and  during  the  first  half  of  the  current  week. 
Brussels  remains  at  2^%. 

The  Bank  of  England  again  secured,  at  the  minimum 
price,  most  of  the  new  gold  offered  on  Tuesday  (Monday 
having  been  a  holiday).  As  a  result,  the  Bank  was 
able  to  show  in  its  weekly  statement  an  increase  in 
bullion  on  hand  of  £397,599,  bringing  the  total  to 
£36,472,431.  The  total  reserve  showed  an  increase 
of  £966,030.  The  greatest  change  of  all  was  disclosed 
in  loans,  these  Slaving  been  curtailed  by  no  less  than 
£3,996,060,  reflecting  that  bankers  had  allowed  their 
long  bills  to  run  off.  Ordinary  deposits  decreased 
£2,957,065  and  Government  deposits  £209,080.  This 
gain  in  cash  and  contraction  in  liabilities  resulted  in 
an  increase  in  the  ratio  of  reserve  to  liabilities  from 
43.56%  last  week  to  47.71%  this  week.  Since  the 
returns  were  compiled  the  Bank  has  remitted  £100.000 
in  sovereigns  to  Paris,  but  has  bought  a  considerably 
larger  amount  of  gold  bars  in  the  open  market.  Our 
special  correspondent  also  furnishes  the  following 
details  of  the  gold  movement  in  and  out  of  the  Bank 
for  the  Bank  week:  Imports,  £347,000  (of  which 
£20,000  from  Australia  and  £327,000  bought  in  the 
open  market);  exports,  £100,000,  wholly  to  Chile,  and 


receipts   of  £151,000  net  from  the  interior  of  Great 
Britain. 

Local  money  brokers  are  finding  as  little  to  do  as 
stock  brokers.  The  simple  truth  is  that  dulness  is  so 
intense  in  every  branch  of  speculation,  and  that  enter- 
prise of  all  kinds  is  so  restrained  by  various  uncertain- 
ties and  depressing  influences  that  money  is  not  being 
spent  on  any  considerable  scale.  Nor  are  corporations 
attempting  to  raise  large  amounts  of  new  capital  under 
present  circumstances.  Throughout  the  country  a 
feeling  of  uneasiness  not  easily  distinguished  from 
pessimism  prevails,  and  bankers  are  extremely  careful 
in  granting  loans.  This  is  reflected  by,  among  other 
indices ,  the  forwarding  of  funds  to  New  York  and  other 
large  cities  for  use  on  quickly  marketable  collateral. 
The  deposits  of  New  York,  Chicago,  Philadelphia  and 
Boston  all  show  increases  since  the  beginning  of  the 
current  year.  The  logical  result  is  that  the  value  of 
money  for  Stock  Exchange  purposes  has  fallen  to 
abnormally  low  levels  and  that  commercial  borrowers 
whose  credit  is  beyond  suspicion  can  have  their  bills 
discounted  on  the  most  favorable  terms.  Sooner  or 
later  this  superabundance  of  loanable  money  will  pro- 
duce activity  either  in  the  security  markets  or  in  busi- 
ness— probably  in  both.  But  meanwhile  quietness  is 
the  universal  rule.  The  quotations  for  day-to-day 
loans  in  New  York  have  not  been  allowed  to  go  much 
below  23^2%,  the  rate  generally  adhered  to  by  the  most 
powerful  banks  and  trust  companies.  These  institu- 
tions still  cling  to  the  theory  that  fundamental  con- 
ditions are  so  sound  that  money  ought  to  be  in  much 
wider  demand  by  the  autumn.  In  addition  to  main- 
taining the  call  money  rates,  they  are  refraining  from 
locking  up  large  sums  for  over-the-year,  but  as  other 
lenders  are  anxious  to  find  employment  for  their  sur- 
plus resources,  the  rate  for  1912  maturities  is  kept 
below  4%. 

The  range  for  time  money  at  the  close  of  the  week 
is  as  follows:  60  days,  2%%;  90  days,  2^@2%%; 
four  months,  2%%;  five  months,  2%@3%;  six  and 
seven  months,  3%,  and  over-the-year,  3%@4%. 
Call  money  renewals  have  been  made  daily  at  2*4%  ■ 
On  Monday  and  Tuesday  2%%  was  the  maximum 
quotation,  but  on  Wednesday  and  Thursday  some 
business  was  done  at  2x/2%,  and  no  loans  were  made 
below  2}4%,  as  compared  with  a  minimum  of  2%  on 
Monday.  Yesterday  the  range  was  2*4  to  2%%,  with 
the  final  loan  made  at  2)/±%.  The  average  riding  rate 
for  the  week  has  been  2%%.  The  output  of  com- 
mercial paper  of  attractive  quality  is  not  adequate  to 
meet  the  broader  demand  which  has  sprung  up. 
Choice  four  to  six  months'  single-name  bills  and  60  to 
90  days'  endorsed  bills  receivable  can  be  placed  at 
3K@3M%,  while  good  paper  runs  from  4  to  4J^%. 

Demand  sterling  and  cable  transfers  declined 
daily  until  yesterday,  but  there  has  been  a  steady  in- 
quiry for  long  bills.  The  decrease  of  $20,000,000  in 
the  Bank  of  England's  loan  account  represents  the 
running  off  of  bills  which  the  Bank  had  held  in  its 
portfolio,  and  a  fresh  demand  has  appeared.  Ninety- 
day  bills  rule  at  4  83%,  while  60-day  bills,  instead  of 
declining,  have  remained  very  firm  at  4  8434@4  84%. 
The  weakness  in  discounts  at  London  is  expected  to  be- 
come more  pronounced,  notwithstanding  the  continu- 
ance of  unprecedentedly  active  trade  in  Great  Britain 
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and  the  appearance  of  a  number  of  rather  important 
loans.   There  has  been  little  or  no  competition  for  new 

gold  for  a  long  series  of  weeks,  the  only  demand  worth 
mentioning  having  come  from  Berlin,  where  the 
hanking  position  has  now  been  greatly  strengthened. 
The  supply  of  exchange  here  has  not  increased  this 
week ,  but  the  legitimate  inquiry  has  fallen  off.  Specu- 
lation is  a  potent  influence,  and  as  important  accounts 
are  still  outstanding,  wide  fluctuations  may  occur. 
Bankers  suspected  that  the  marking  up  of  cable  trans- 
fers to  1  8690  alter  the  close  of  the  financial  markets 
on  Wednesday  represented  merely  the  tactics  of 
speculative  holders  who  sought  thus  to  prepare  for 
the  distribution  of  their  commitments.  But  the  ruse 
was  not  successful,  for  only  4  86%  was  bid  on  Thursday 
morning,  and  during  the  day  there  was  a  further 
decline  of  10  points.  It  is  currently  reported  that 
certain  operators  are  heavily  long  of  cable  transfers,  for 
which,  now  that  the  April  1  and  April  15  settlements 
have  been  made,  there  is  no  special  market.  The 
lowering  of  discounts  abroad  has  naturally  had  a 
depressing  effect  upon  exchange,  while  the  new  pur- 
chases of  bonds  and  notes  have  also  been  a  factor. 
Whereas  cable  transfers  went  to  within  a  few  points 
of  4  87  on  Monday,  they  sold  on  Thursday  below 
4  86%,  though  yesterday  they  recovered  to  4  8680. 
Demand  sterling  broke  from  above  4  86)^  early  in  the 
week  to  4  86^,  but  also  moved  up  yesterday  to  about 
4  86 j^.  Should  the  open  market  discount  rate 
in  London  go  appreciably  lower,  there  will  be 
no  inducement  to  maintain  large  balances  there,  al- 
though it  might  be  added  that  certain  bankers  in 
New  York  claim  that  our  credits  abroad  are  not 
to-day  so  large  as  is  popularly  supposed.  Money  here 
is  so  cheap,  however,  that  there  is  no  reason  whatever 
for  seeking  to  bring  about  gold  imports  at  this  season. 
No  inflow  is  in  sight.  The  proposal  to  organize  a 
central  office  for  dealing  with  cotton  bills  of  lading 
has  met  with  opposition,  and  the  matter  is  still  un- 
settled. As  cotton  shipments  will  not  be  heavy  for 
some  time  to  come,  the  question  is  not  causing  acute 
anxiety,  though  our  largest  bankers  are  desirous  of 
having  the  whole  matter  amicably  adjusted  without 
undue  delay. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8645 @4  8655,  cable  transfers  at  4  8675 @4  8680 
and  sixty  days  at  4  8410@4  8420.  On  Monday  de- 
mand advanced  on  active  trading  to  4  8655  @4  8660 
and  cable  transfers  to  4  8690@4  8695;  sixty  days 
remained  unchanged  at  4  8410@4  8420.  There  was 
a  decline  on  Tuesday,  due  to  a  lowering  of  discounts  in 
London,  to  4  8650 @4  8655  for  demand  and  4  8685 @ 
4  8690  for  cable  transfers;  sixty  days  rose  to  4  8420@ 
4  8430.  On  Wednesday  the  opening  was  weak,  de- 
mand declining  to  4  8640  and  cable  transfers  to 
4  86%  during  the  forenoon;  later  the  market  became 
somewhat  firmer,  the  final  range  being  4  8645 @4  8650 
for  demand  and  4  8680  @4  8685  for  cable  transfers; 
sixty  days  was  unchanged.  On  Thursday  demand  fell 
to  4  8635  @4  8645  and  cable  transfers  to  4  8665  @ 
4  8670;  sixty  days,  however,  was  still  quoted  at 
4  8420@4  8430.  On  Friday  the  whole  market  was 
distinctly  stronger,  the  close  being  at  4  8430@4  8140. 
for  60  days,  4  8645 @4  8655  for  demand  and  4  8675 @ 
4  8685  for  cables.  Commercial  on  banks  was  quoted 
at  4  83%@4  84  and  documents  for  payment  4  83% 


@4  84%.     Cotton  for  payment  ranged  from  4  83%  @ 
1st,  grain  for  payment  from    I  S  1 '  s (m  I  84%. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Apri/  lm    1911. 


Currency 

Gold    ... 


Rea  iii  (i  in/ 

X.  Y    Hanks. 


SI  1.(109.000 
3,091,000 


Total  gold  and  legal  tenders 


Si  i.  1(10.(100 


Shipped  by 
NY.  Hanks 


$4,090,000 
974,000 


S5.0ti4.000 


.Xrt  Interior 
Movement. 


(Jain    SO, 919,000 
Gain      2,117,000 


Gain    $9,036,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows . 


Week  ending  April  21   1911. 


into 
Banks. 


Out  of 
Hanks. 


Banks'  Interior  movement,  as  above. 
Sub-Treasury  operat  Ions 


SI  i.Kio.ooo 
31,400.000 


$5,064,000 
31.500.000 


Net  Change  in 
Hank  Holdings. 


Gain    $9,036,000 


Total  gold  and  legal  tenders !     $45,500,000,     $30,564,000 


Loss 


100.000 


Gain    $8,936,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England  - 
France 
Germany 
Russia 
Aus.-Hun 
Spain  . . . 
Italy    ... 
Neth  lands 
Nat.  Belg.  _ 
Sweden  . . 
Swltz'  land 
Norway  _.| 


April  20  1911. 


April  21  1910 


Gold. 


£ 
172,431 

101,(120 
921.350 
782,000 
229,000 
504.000 
800,000 
,971,000 
.432,000 
523,000 
123,000 
939,000 


Silver. 


Total. 


Cold. 


Silver. 


Total. 


665 
438, 
441 
000 
930 
541 
216. 
216 


Total  week  492,888.701  109,357.130 
Prev  week  490,847,502  109,196,530 


472.43  1 
857,200 
360,100 
223,000 
138,000 
134.000 
341,000 
187.100 
648.000 
523.000 
123.000 
939,000 


:;.-..  736,9271 

137.210.400 

41,435.200 

140,597.000, 

5  5. 6  63, 000 1 

1  6,200,000| 

38,912,000 

8,195,000 

4,254,667 

4.462,000 

".,300,000 

1,733.000 


34,990,400 

14.339,200 

8.402.000 

13,542,000 

30,983,000 

4.026.000 

2,855,000 

2.127,333 


35.736.927 

172.200,800 

55,774,400 

148,999,000 

69,205,000 

47,183,000 

42.938,000 

11,050,000 

6,382,000 

4,462,000 

5,300,000 

1,733,000 


602. 245. 83 1!489. 699. 194;il  1,264, 933  600, 964. 127 
600,044,032,480,622,524:110.655.043  597.277,567 


WHAT    THE    WAGE-EARNER    HAS    TO    FEAR 
FROM  THE  INCOME  TAX. 

One  of  the  curious  episodes  of  the  time  which  the 
future  historian,  we  imagine,  will  note  with  much  in- 
terest is  the  ready  acquiescence  that  the  State  legisla- 
tures nearly  everywhere  are  giving  to  the  proposition 
for  a  Federal  income  tax.  It  Is  not  certain  yet  that 
the  proposed  Amendment  to  the  United  States  Consti- 
tution granting  Congress  authority  to  levy  such  a 
tax  will  be  adopted,  since  it  requires  ratification  by 
three-fourths  of  the  States,  so  if  only  twelve  States 
fail  to  give  assent  the  Amendment  will  be  defeated. 
At  present,  however,  one  State  after  another  is  falling 
into  line.  Most  noteworthy  of  all,  the  State  legisla- 
tures are  giving  approval  in  most  cases  by  a  practically 
unanimous  vote.  In  some  of  the  smaller  States,  in- 
deed, not  a  single  opposing  vote  has  been  recorded  in 
either  branch  of  the  legislature. 

This  apparent  unanimity  of  sentiment  was  in  evi- 
dence, too,  when  the  Amendment  received  considera- 
tion in  Congress,  representatives  and  senators  alike 
fairly  tumbling  over  one  another  in  the  desire  to  be 
registered  as  favoring  the  tax,  the  Senate  adopting  it 
without  a  dissenting  voice  and  the  House  of  Repre- 
sentatives adopting  it  by  a  vote  of  318  to  14.  The 
yellow  journals  have  long  been  shouting  for  the  pro- 
posal, and  if  one  is  to  judge  by  the  lack  of  hostility 
evinced  to  it,  we  must  conclude  that  practically  the 
whole  country  thinks  such  a  tax  a  good  thing. 

In  the  whole  history  of  the  world  we  doubt  if  a 
parallel  to  the  present  situation  in  that  respect  can 
be  found.  It  used  to  be  the  case  that  almost  any 
kind  of  a  tax  would  meet  with  vigorous  objection  and 
be  strenuously  fought.  Our  own  political  experience 
furnishes  evidence  of  the  truth  of  this  statement. 
Now  we  are  allowing  our  legislative  representatives 
to  vote  authority  to  impose  a  tax  upon  us  and  upon 
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every  member  of  the  community  without  lifting  a 
hand  to  stem  the  movement.  Why  are  we  so  anxious 
to  confer  power  to  levy  this  tax  upon  ourselves? 
Strictly  speaking,  we  are  not  anxious  to  see  the  tax 
levied  upon  our  particular  selves.  We  are  merely  in 
favor  of  the  general  idea  of  such  a  tax  and  think  that 
we  personally  will  escape  and  that  the  burden  will  fall 
upon  the  other  fellow.  The  poorer  States  seem  to 
think  that  only  the  richer  States  will  be  hit,  and 
those  in  moderate  circumstances  entertain  the  notion 
that  the  thing  is  no  concern  of  theirs,  that  only  the 
affluent  will  be  affected.  Everywhere  the  feeling 
appears  to  be  that  here  we  have  a  tax  that  will  hit 
only  the  rich,  and  as  no  one  will  allow  that  he  personally 
is  rich,  the  proposition  in  the  last  analysis  seems  to 
reduce  itself  to  the  notion  that  only  the  extremely 
wealthy — the  Rockefellers  and  the  Carnegies — will  be 
obliged  to  pay  the  tax. 

The  idea  underlying  popular  sentiment  in  the  matter 
was  well  expressed  in  a  press  dispatch  last  January 
which  recorded  the  action  of  the  lower  branch  of  the 
Arkansas  Legislature  in  ratifying  the  Income  Tax 
Amendment  under  discussion  by  a  vote  of  80  to  3. 
This  dispatch  stated  that  the  large  majority  obtained 
had  been  "secured  on  the  theory  that  under  the 
amendment  Arkansas  would  have  to  pay  only  one 
dollar  to  every  million  dollars  paid  by  New  York, 
thereby  equalizing  the  taxation  of  the  rich."  But 
even  here  in  the  East,  where  there  is  a  much  larger 
accumulation  of  wealth  than  in  the  newer  States 
of  the  West  and  South,  it  is  practically  impossible  to 
arouse  opposition  to  the  income  tax  proposal  on  the 
part  of  the  great  mass  of  the  public.  The  reason  is, 
as  already  indicated,  that  the  mistaken  notion 
prevails  that  the  vast  preponderance  of  the  community 
is  not  concerned  at  all  in  the  matter — that  this  is  a 
tax  that  will  fall  exclusively  upon  the  rich. 

We  are  very  much  of  the  opinion  that  should  the 
Income  Tax  Amendment  be  ratified  there  would 
quickly  come  a  sad  awakening.  It  would  obviously 
be  a  great  advantage  to  have  the  awakening  come 
now,  ere  it  is  too  late  to  retrieve  action  based  on  an 
erroneous  conception  of  what  is  involved.  An  income 
tax  does  not  concern  merely  the  rich;  it  concerns 
everyone  except  the  very  few  who  may  fall  within 
the  limit  of  the  exemption.  Consider  the  language 
of  the  proposal.  The  Amendment  is  very  brief, 
but  it  is  as  broad  as  it  is  brief.  It  is  absolutely  un- 
qualified in  its  application.  It  means  income  from 
every  source,  whether  received  as  wages  in  the  shape 
of  a  daily  or  weekly  or  monthly  stipend,  or  as  salary, 
or  as  profits,  or  as  compensation  from  any  source. 
Here  is  the  Amendment  in  full: 

Article  xvi.  The  Congress  shall  have  power 
to  lay  and  collect  taxes  on  incomes,  from  whatever 
source  derived,  without  apportionment  among  the 
several  States  and  without  regard  to  any  census  or 
enumeration. 

The  language,  it  will  be  observed,  expressly  says 
"incomes  from  whatever  source  derived."  That,  of 
course,  means  precisely  what  it  says,  and  no  court  in 
the  land  would  construe  these  words  so  as  to  limit  their 
application  in  any  way.  Governor  Hughes  pointed 
out  a  year  ago  that  it  would  even  allow  taxing  the  in- 
come derived  from  State  and  municipal  bonds — a 
circumstance  which  caused  him  solicitude — and  Mayor 
Gaynor,    of   this    city,    has   recently  taken   occasion 


to  voice  anxiety  in  the  same  respect.  But  we  consider 
this  a  minor  point  and  do  not  think  that  municipal 
bonds  would  suffer  at  all  thereby,  since,  necessarily, 
a  like  tax  would  be  levied  on  income  from  all  other 
classes  of  securities.  There  are  many  objections  to 
an  income  tax  of  any  kind,  not  the  least  of  which  is  its 
inquisitorial  nature;  but  the  paramount  ground  on 
which  we  would  oppose  it  is  that  it  would  apply  to 
everybody,  not  excepting  the  wage-earner  or  the 
professional  man. 

Probably  not  one  in  100,000  of  those  who  are  yelling 
themselves  hoarse,  figuratively  speaking,  in  advocacy 
of  the  tax,  realize  that  it  would  apply  in  case  of  earn- 
ings from  labor  or  services,  and  of  compensation  from 
any  and  every  source.  The  proposed  amendment  is, 
by  its  terms,  as  we  have  already  seen,  all  inclusive. 
Entirely  apart  from  that  circumstance,  however,  an 
income  tax,  being  based  on  income,  is  always  made  to 
apply  to  wages  and  salaries  as  well  as  profits  from 
business  or  income  from  any  other  source.  Some  per- 
sons get  very  large  salaries  or  wages,  while  the  great 
majority  get  only  relatively  small  salaries.  Obviously 
those  of  the  former  class  are  as  well  able  to  pay  an 
income  tax  as  those  who  get  their  earnings  from 
business. 

However,  we  have  no  intention  of  arguing  the  point 
here.  We  may  refer  to  the  Income  Tax  Law  of  1894, 
which  the  Supreme  Court  declared  unconstitutional 
because  beyond  the  power  of  Congress — a  defect  which 
it  is  purposed  to  correct  by  the  pending  Constitutional 
Amendment — for  illustration  of  the  general  nature  of 
an  income  tax  and  its  wide  application.  This  law 
provided  that  there  should  be  "assessed,  levied,  col- 
lected and  paid  annually  upon  the  gains,  profits  and 
income  received  in  the  preceding  calendar  year  by 
every  citizen  of  the  United  States,  whether  residing 
at  home  or  abroad,  and  every  person  residing  therein, 
whether  said  gains,  profits  or  income  be  derived  from 
any  kind  of  property,  rents,  interest,  dividends  or 
salaries,  or  from  any  profession,  trade,  employment  or 
vocation  carried  on  in  the  United  States  or  elsewhere, 
or  from  any  other  source  whatever  a  tax  of  two  per  centum 
on  the  amount  so  derived,"  &c. 

Thus  it  will  be  seen  that  an  income  tax  applies  to  the 
wage  earner  and  the  professional  man — the  doctor,  the 
lawyer,  the  teacher,  the  college  professor,  &c,  &c. — 
as  well  as  to  the  business  man  and  the  fortunate  or 
the  unfortunate  millionaire.  More  than  that,  it 
applies  to  "gains"  and  "profits"  from  every  source. 
This  means  that  even  if  a  man  be  not  engaged  in  busi- 
ness but  makes  a  fortunate  sale  of  his  house  or  of 
anything  else  that  he  possesses,  and  nets  a  gain  from 
such  sale,  he  must  pay  the  income  tax  on  this  profit 
(above  the  limit  of  exemption  fixed  by  the  law) ,  after 
including  also  his  wages  or  salary. 

It  is  this  limit  of  exemption  behind  which  most  per- 
sons will  expect  to  take  shelter.  But  here  also  the 
great  mass  of  the  people  will  quickly  find  they  were 
deeply  mistaken  in  their  expectation  of  enjoying 
immunity.  The  limit  at  first  might  be  fixed  suffi- 
ciently high  to  place  the  great  majority  outside  of  the 
tax,  but  as  Government  expenses  increased  and 
the  necessity  of  having  more  revenue  grew  steadily 
more  urgent,  the  limit  would  be  gradually  reduced , 
until  finally  a  point  was  reached  where  practically 
every  one  would  be  liable  to  the  tax,  barring  only  the 
ordinary  day  laborer.     Under  the  Income  Tax  Law 
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of  189  1  income  up  to  $1,000  per  annum  was  free  of  the 
tax,  and  all  persons  having  an  income  of  $3,500  or 
more  were  obliged  to  make  a  return  to  the  Government 
of  their  yearly  earnings.  All  earnings  or  income  in 
excess  of  the  sum  named  was  taxed.  Very  likely  the 
limit  on  the  present  occasion,  should  the  Tax  Amend- 
ment be  ratified,  will  at  first  be  no  lower,  and  possibly 
the  limit  might  be  fixed  at  the  same  figure  as  in  the 
case  of  the  tax  on  corporation  incomes  just  recently 
sustained  as  an  excise  tax  by  the  U.  S.  Supreme  Court, 
namely  $5,000.  But,  as  already  pointed  out,  if  Gov- 
ernment necessities  grew  urgent,  the  limit  would  be 
unhesitatingly  reduced,  and  the  inclination  to  do  this 
would  be  all  the  stronger,  seeing  that  with  each  re- 
duction a  larger  body  of  incomes  would  be  drawn 
within  the  net. 

The  Tax  Amendment  is  strongly  defended  on  the 
ground  that  it  is  a  power  that  Congress  should  have 
without  dispute  or  question  in  the  event  of  war.  We 
may  be  sure  that  should  war  come,  the  limit  would  be 
fixed  not  higher  than  $1 ,000.  We  may  note,  too,  that 
the  1894  law  was  attacked  on  the  ground  that  the 
exemption  line  at  $4,000  was  too  high.  This  objection 
was  held  not  valid,  yet  Justice  Harlan  indicated  that 
a  lower  limit  might  have  been  fairer,  though  the  pre- 
rogative, he  pointed  out,  is  one  which  rests  entirely 
with  Congress.  In  Great  Britain  income  is  assessed 
down  to  as  low  as  £100,  which  is  less  than  $800  per 
year,  and  the  tax  is  5@7j/£%,  the  lower  figure  applying 
in  the  case  of  earned  incomes.  We  may  note,  further- 
more, that  in  some  parts  of  the  country  even  an  in- 
come of  $1,000  a  year  is  looked  upon  as  high,  and  the 
feeling  prevails  that  the  fortunate  recipient  of  a  yearly 
sum  above  that  figure,  or  at  the  most  above  $1,500  a 
year,  should  be  heavily  mulcted  in  taxes  by  the 
Government. 

As  bearing  upon  that  point,  the  Special  Legislative 
Committee  appointed  by  the  Wisconsin  Legislature  in 
1909  was  stated  at  the  close  of  1910  to  have  made  a 
report  recommending  the  passage  of  a  bill  providing 
for  a  graduated  income  tax  by  the  State  running  from 
1  to  6%  on  incomes  ranging  from  $1,000  to  $12,000 
and  over.  The  exemption  was  fixed  at  extremely 
low  figures — for  single  persons  $600  a  year  and  for 
husband  and  wife  jointly  $800  per  year.  Wisconsin 
has  since  given  its  assent  to  the  Federal  Income  Tax 
proposal,  but  Governor  Francis  E.  McGovern  in  his 
annual  message  to  the  Legislature  in  January  1911 
argued  that  there  was  no  objection  to  having  both  a 
Federal  income  tax  and  a  State  income  tax. 

This  last  suggestion  indicates  where  the  country 
will  finally  land  when  an  income  tax  law  has  been 
firmly  embedded  in  the  Constitution.  Let  there  be 
great  need  for  money,  both  the  State  and  the  United 
States  will  avail  of  the  expedient,  once  the  principle  is 
accepted.  However,  that  is  a  phase  of  the  matter 
that  need  not  be  entered  upon  to-day.  We  think 
that  it  is  reasonably  clear  from  what  has  been  said 
above  that  the  wage-earner  and  persons  of  relatively 
small  incomes  cannot  long  expect  exemption,  except 
for  relatively  small  amounts,  after  the  Federal  Income 
Tax  Amendment  has  been  ratified  and  an  income  tax 
under  it  once  set  in  motion.  Starting  with  an  exemp- 
tion of  $5,000,  the  country  would  certainly  get  down 
to  $1,500  when  once  war  broke  out,  or  some  dire 
emergency  arose.  This,  therefore,  is  the  kind  of  an 
income  tax  the  wage-earner  is  allowing  his    repre- 


sentatives to  hold  over  his  head  when  accepting  the 
Federal  Income  Tax  Amendment.  We  can  imagine, 
too,  what  reply  the  wage-earner  would  receive  with 
the  Amendment  adopted  if,  after  the  lapse  of  some 
years,  it  were  proposed  to  lower  the  limit.  He 
would  be  told  that  he  had  positively  no  ground  for 
objecting — that  with  the  expenses  of  the  Government 
so  heavy  it  was  only  fair  that  every  man  should 
contribute  in  some  degree,  no  matter  how  small,  to 
the  support  of  the  Government.  The  idea  would 
be  impressed  upon  him  that  formerly  he  might  have 
had  occasion  for  grumbling,  but  now  that  the  rich 
were  paying  an  income  tax,  all  cause  for  dissatis- 
faction had  been  removed  and  that  he  would  be 
lacking  in  patriotism  and  in  regard  for  the  welfare 
of  his  country  if  he  did  not  in  like  manner  contribute 
an  income  tax  based  on  his  small  yearly  stipend. 

Let  us  now  see  how  the  arrangement  would  work 
out  in  practice.  Suppose  everything  taxed  above 
$1 ,000,  this  would  mean  that  if  a  wage-earner  received 
$1,500  a  year  (which  is  only  $30 per  week),  he  would 
be  taxed  on  $500.  With  the  tax  1%  or  2%,  the 
amount  which  would  have  to  be  paid  would  be  only 
$5  or  $10  per  year,  but  with  the  tax  5%  (as  in  England) 
the  amount  of  tribute  to  the  Government  would  be  $25 
per  year.  This  is  what  a  humble  wage-earner  getting 
only  $30  per  week  would  have  to  pay  on  that  basis. 
Or  take  the  case  of  the  teacher  at  college  who  receives 
$2,500  to  $3,000  per  year.  These  instructors  are  all 
ardent  advocates  of  an  income  tax,  since  it  seems  so 
fair  in  theory.  They  never  dream  it  would  apply  to 
them.  They  imagine  only  the  rich  will  be  hit.  But 
note  that  on  the  $1,500  to  $2,000  excess  a  1%  rate 
would  call  for  a  yearly  payment  of  $15  to  $20,  a  2% 
rate  would  call  for  $30  to  $40  per  year  and  a  5% 
rate  would  require  a  contribution  of  no  less  than  $75 
to  $100  per  year.  There  are  hundreds  of  thousands 
of  persons  who  enjoy  an  income  of  $2,500  to  $3,000, 
and  who  also  have  their  own  home.  These  might  find 
their  income  tax  in  such  an  event  more  burdensome 
than  their  real  estate  taxes.  Or  yet  again,  take  the 
college  professor  or  professional  man  of  any  kind 
receiving  $5,000  a  year.  A  tax  on  his  excess  would 
involve  a  payment  of  $40  per  year  with  the  rate  1%, 
$80  with    the    rate    2%,    and    $200    with    the  rate 

5%. 

There  is  another  aspect  of  the  matter  which  should 
•not  escape  attention.  The  wage-earner  and  profes- 
sional man  would  have  no  means  of  evading  payment 
of  the  tax.  With  the  rich  man,  the  case  would  be 
different.  With  his  income  derived  from  a  hundred 
different  sources,  concealment  would  be  easy,  and 
there  might  be  dozens  of  ways  of  withholding  from  the 
revenue  officers  knowledge  concerning  the  whole  or 
a  part  of  the  income.  It  seems  a  little  singular  that 
the  wealthy  classes,  at  whom  the  tax  is  aimed,  are 
manifesting  no  opposition  whatever  to  it.  A  few, 
indeed,  are  openly  in  favor  of  it,  and  these  are  doubt- 
less sincere  in  their  attitude.  But  why  the  rest  should 
view  the  enactment  of  such  a  tax  with  indifference, 
except  on  the  theory  that,  like  the  personal  property 
tax,  which  is  rapidly  falling  into  innocuous  desuetude, 
it  will  be  easy  to  evade,  seems  incomprehensi- 
ble. 

The  wage-earner  and  professional  man  certainly 
cannot  count  upon  throwing  off  the  tax.  Congress 
will  see  to  it  that  no  loophole  of  escape  is  left  open. 
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To  ensure  payment  the  law  will  provide  that  every 
employer  of  labor  shall  keep  an  accurate  list  of  all 
persons  receiving  compensation  above  the  stipulated 
exemption  and  shall  also  deduct  the  amount  of  the  tax 
before  paying  over  the  salary  or  wages.  Boards  of 
education  will  be  directed  to  make  the  deduction  in 
the  cases  of  all  teachers  on  the  list,  college  authorities 
will  be  compelled  to  do  the  same,  and  a  like  process 
would  be  insisted  on  in  all  other  cases,  so  that  the 
Government  would  out  of  the  income  of  these  classes 
at  least  be  sure  to  get  every  dollar  to  which  it  could  lay 
claim.  This  is  precisely  what  the  1894  law  required 
should  be  done.  United  States  disbursing  officers 
were  required  to  deduct  the  amount  of  the  tax  in  the 
case  of  Government  employees,  and  corporations 
were  required  to  furnish  the  names  and  addresses 
of  all  persons  in  their  employ  getting  salaries  over 
$4,000. 

Carried  to  its  logical  conclusion,  then,  the  income 
tax  would  become  in  the  main  a  tax  on  the  humbler 
classes— and  it  would  yield  a  large  revenue,  too — in- 
stead of  on  the  affluent  and  the  wealthy,  as  intended. 
This  would  repeat  the  experience  in  the  case  of  the 
Sherman  Anti-Trust  Law.  When  that  law  was 
passed,  the  laboring  classes  certainly  never  imagined 
they  were  forging  a  weapon  to  be  used  against  them- 
selves. But  that  is  precisely  what  has  happened.  The 
Supreme  Court  has  held  that  in  their  boycott  opera- 
tions the  labor  leaders  are  offending  against  that 
statute,  though  the  word  boycott  does  not  occur  in 
the  law,  and  labor  unions  are  not  specifically  named 
as  being  combinations  in  restraint  of  trade.  So  it 
would  be  with  the  income  tax.  The  wage-earner  is 
not  in  express  words  mentioned  in  the  Income  Tax 
Amendment,  but  its  teeth  would  be  fastened  on  him 
all  the  same. 

It  seems  pertinent  to  ask,  too,  if  the  farmer  knows 
that  this  Income  Tax  Amendment  will  apply  to  him 
also.  He  will  have  to  pay  on  any  excess  above  the 
limit,  be  this  $1 ,000,  $2,500  or  $5,000.  Under  the  law 
of  1894,  as  already  stated,  any  one  having  an  income 
above  $3,500  had  to  make  a  report.  There  are  mighty 
few  farmers  in  the  West,  or  planters  in  the  South,  who 
do  not  enjoy  a  yearly  income  of  $3,500. 

We  know  it  will  be  urged  that  Congress  would  not 
dare  to  make  the  limit  so  low  as  to  corral  the  persons 
of  small  incomes.  But  let  no  one  be  deceived  by  such 
talk.  Congress  has  done  a  thousand  things  which  we 
were  told  it  would  not  dare  to  do.  As  already  indi- 
cated, with  the  Government's  necessities  growing, 
persons  of  small  incomes  would  be  told  they  could 
not  in  reason  expect  to  enjoy  exemption  any  longer 
and  must  bear  their  share  of  the  burden.  The  wage- 
earner  will  do  well  not  to  run  the  risk  involved  in 
relying  on  the  assurance  that  Congress  will  not  "dare." 
The  only  way  he  can  make  absolutely  sure  that  he 
will  not  be  called  upon  to  pay  the  tax  is  to  see  to  it 
that  Congress  never  gets  the  power  to  levy  the  tax. 

We  do  not  wish  to  be  misunderstood.  We  do  not 
mean  that  small  incomes  would  be  taxed  at  the  start. 
This  stage  might  not  be  reached  for  five  years,  and  it 
might  not  be  reached  for  ten  years  or  longer.  But  it 
might  also  come  within  a  very  brief  period  of  time. 
And  with  Mexico  in  the  throes  of  a  revolution  and  the 
United  States  obliged  to  maintain  a  large  army  on  the 
Mexican  border,  who  knows  but  the  time  might  not 
come  very  quickly? 


THE  MEXICAN  TANGLE. 

Whatever  is  to  be  the  sequel  of  the  Mexican  episode 
— and  it  must  be  admitted  that  there  still  remain 
many  aspects  of  the  matter  which  throw  doubt  on 
the  longer  outcome — it  is  safe  to  say  that  the  conduct 
of  the  matter  by  our  own  Washington  authorities, 
and  the  manner  in  which  their  statesmanlike  policy 
has  been  approved  by  Congress  and  the  people,  make 
up  a  highly  creditable  chapter  in  our  history.  The 
state  of  affairs  at  the  opening  of  the  present  week  was 
in  many  respects  genuinely  critical.  It  was  so  because 
it  presented  a  situation  such  as  has  repeatedly,  in  our 
history  and  in  the  history  of  other  governments,  swept 
both  people  and  legislators  off  their  feet  in  the  im- 
pulsive excitement  of  the  moment. 

Such  sudden  impulse  lies  at  the  root  of  some  of  the 
most  serious  events  of  history.  Ex-Speaker  Cannon, 
addressing  the  House  of  Representatives  this  week, 
called  attention  forcibly  to  our  own  very  recent  episode 
of  the  Spanish  War,  quoting  a  statement  made  to  him 
by  a  military  authority  at  the  time  when  we  broke 
off  relations  with  Spain,  to  the  effect  that  any  nation 
could  go  to  war,  but  that  no  nation  could  foresee  what 
the  ulterior  consequences  of  that  war  might  inevitably 
be.  Our  own  resultant  and  very  irritating  problem 
of  the  Philippines  was  cited  by  Mr.  Cannon  as  a  strong 
proof  of  the  correctness  of  that  view.  In  the  case  of 
this  week's  Mexican  affair,  the  sequence  of  events 
might  easily  have  led  to  a  situation  where  either  a 
national  hankering  after  warfare,  or  an  unsuspected 
territorial  ambition  among  our  people,  or  popular 
irritation  over  the  newspaper  stories  of  the  actions  of 
a  neighboring  Power — -all  of  which  did  their  part  in 
bringing  on  the  Spanish  War — might  have  precipitated 
another  conflict,  the  nature  of  which,  and  the  sequel 
to  which,  would  have  been  as  uncertain  as  was  the 
outcome  of  the  declaration  of  hostilities  in  1898. 

At  the  beginning  of  the  present  week,  a  body  of  one 
thousand  Mexican  insurgents  was  encamped  in  the 
Northwestern  Mexican  Province  of  Sonora,  close  to 
the  Arizona  border.  They  had  presumably  chosen 
this  position  in  order  to  be  near  to  their  base  of  muni- 
tions and  supplies,  which  must  have  been  derived  from 
the  United  States.  The  insurgents  were  confronted 
by  fourteen  hundred  Mexican  Government  troops. 
Within  a  short  distance,  in  the  town  of  Douglas  across 
the  border,  was  stationed  a  body  of  our  troops. 

There  had  been  desultory  fighting  between  the  Mexi- 
cans. The  American  commander,  after  stating  that 
he  had  "warned  the  insurgents  about  using  these 
trenches  in  a  manner  subjecting  American  citizens 
on  American  territory  to  danger,"  wired  to  Washing- 
ton for  instructions  as  to  what  course  he  should  pursue 
in  case  the  warnings  were  not  heeded.  Next  day  the 
Governor  of  Arizona,  after  showing  that  the  fire  of  the 
insurgent  troops  was  almost  certain  to  penetrate  into 
American  territory,  declared  to  President  Taft  that 
in  his  judgment  "radical  measures  are  needed  to  pro- 
tect our  innocent  people,  and  if  anything  can  be 
done  to  stop  fighting  at  Agua  Prieta,  the  situation  calls 
for  such  action."  In  response  the  President  wired 
that  "the  situation  might  justify  me  in  ordering  our 
troops  across  the  border  and  attempting  to  stop  the 
fighting,  or  to  fire  upon  both  combatants  from  the 
American  side."  To  this,  h  wever,  Mr.  Taft  added  the 
following  clear  statement  of  the  case:  "But  if  I  take  this 
step,  I  must  face  the  possibility  of  resistance  and  greater 
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bloodshed,  and  also  the  danger  of  having  our  motives 
misconstrued  and  m'srepresented,  and  of  inflaming 
t  he  Mexican  population  against  many  thousands  of 
Americans  now  in  Mexico,  and  jeopardizing  their  lives 
and  property.  The  pressure  for  general  intervention 
under  such  conditions  it  might  not  be  practicable  to 
resist.  It  is  impossible  to  foresee  or  reckon  the  conse- 
quences of  such  a  course,  and  we  must  use  the  greatest 
self-restraint  to  avoid  it." 

It  was  quite  possible,  and  might  easily  have  been 
deemed  excusable  in  history,  for  Mr.  Taft  to  have  re- 
sponded to  the  Arizona  Governor  by  ordering  the 
American  troops  to  intervene  at  the  first  casualty  on 
the  American  side — and  from  the  telegraphic  accounts 
it  appears  that  there  were  such  casualties.  The  re- 
straint of  the  Washington  authorities  had,  however, 
prompt  results.  On  the  following  morning  it  was 
found  that  the  insurgent  troops  had  evacuated  their 
position  by  the  American  border,  and  that  the  imme- 
diate danger  arising  from  the  peculiar  nature  of  the 
episode  had  passed. 

It  is  possible  to  emphasize  some  of  the  unusual 
circumstances  of  this  case;  to  refer  to  the  incident  as 
a  burlesque  of  war,  and  to  point  out  the  underlying 
feeling,  displayed  in  connection  with  the  incidents  of 
the  week,  that  war  itself  is  a  public  nuisance.  Some 
instructive  inferences  might  be  drawn  even  from  this 
mode  of  treatment,  but  we  shall  not  press  those  con- 
siderations. However  trivial  may  be  the  incidents 
with  which  a  conflict  between  two  governments  be- 
gins, it  is  the  fact  of  the  conflict  itself  which  assumes 
the  sole  importance  in  the  eyes  of  history. 

Before  attempting  to  ask  what  the  longer  result  of 
the  Mexican  revolt  will  be,  it  is  necessary  to  ask  what 
has  happened  up  to  the  pre  ent  date.  The  Mexican 
newspapers  themselves  have  summed  up  the  matter 
thus:  That  President  Diaz,  in  his  message  at  the 
opening  of  the  present  month,  promised  a  limitation 
of  the  Presidency  to  a  single  term,  the  correction  of 
local  and  provincia1  abuses,  the  improvement  of  the 
administration  of  justice  and  the  division  of  large 
estates.  But  they  have  been  able  to  show,  as  ealized 
policies,  only  the  reorganization  of  the  national  Cabinet 
of  Mexico,  the  appointment  of  three  new  Governors 
for  three  Mexican  provinces,  the  introduction  in  the 
Mexican  Congress  of  a  measure  prohibiting  Presidential 
re-election  and  the  ostensible  preparation  for  a  free 
election  in  a  single  State  of  Mexico. 

The  inference  of  the  insurgents  appears  to  have  been 
that  these  were  indifferent  and  unsatisfactory  fulfil- 
ments of  the  old  President's  promises,  or  else  that  they 
came  too  late.  At  all  events,  they  were  followed 
immediately  by  increase  in  the  activities  of  the  insur- 
gent troops.  The  outcome  of  the  situation  therefore 
became  more  doubtful  even  than  it  was  before.  Two 
facts  stand  forth  as  apparently  settled — one,  that  the 
Diaz  Government  is  in  a  really  difficult  position  be- 
cause of  the  insurrection;  the  other,  that  its  dispo- 
sition is  conciliatory.  The  problem,  then,  will  con- 
verge first  on  the  question  what  the  authorities  at 
Mexico  are  willing  or  able  to  offer  as  the  price  of  pence; 
and,  second,  what  the  insurgents  will  accept. 

The  manifest  difficulty  in  the  case  is  the  difficulty 
which  always  attends  concessions  by  an  established 
government  to  troops  in  arms  against  it.  There  are 
times,  as  in  the  numerous  European  revolts  of  1848, 
when  a  government  may  make  such  concessions  as  will 
disarm  the  bona  fide  contentions  of  its  insurganl  citi- 
zens and  will  weaken  the  legitimate  support  which 
had  up  to  that  time  stood  behind  the  insurrection. 


But  there  are  also  occasions  when  concessions  will  be 
accepted  by  both  sides  only  as  a  mark  of  helplessness — 
as  would  have  been  the  case  in  the  United  States  during 
1861.  In  such  a  case  the  government  which  makes 
the  offer  is  worse  off  afterwards  than  it  was  before. 
In  the  Mexican  affair  the  situation  is  complicated  by 
the  doubtful  factor  of  conflicting  ambitions  among 
the  rival  aspirants  for  succession  to  the  Presidency 
or  the  Dictatorship  when  the  aged  President  Diaz 
retires,  and  by  the  well-known  tendency  of  republics 
to  the  South  of  us  to  substitute  armed  collision  be- 
tween factions  for  a  peaceful  settlement  of  political 
differences  at  the  polls. 

That  there  are  many  grounds  for  accusing  the  Mexi- 
can Government  of  arbitrariness  in  conduct  of  public 
affairs  and  of  failure  to  promote  some  important  interests 
of  its  subjects,  there  can  be  little  doubt.  The  mistake, 
however,  which  people  outside  of  Mexico  often  make 
is  in  measuring  these  shortcomings  of  the  Mexican 
Government  by  the  same  tests  as  would  be  applied  to 
government  in  an  Anglo-Saxon  State.  It  is  at  least 
fair  to  judge  the  present  Mexican  Government  as 
much  by  what  it  has  actually  done  and  what  it  has 
actually  prevented  as  by  what  it  has  failed  to  do.  It 
has  certainly,  during  its  long  career,  put  an  end  to  the 
chronic  anarchy  through  which  Mexico  had  been 
traveling  for  many  previous  generations.  It  has  built 
up  industry,  has  opened  the  country  to  development 
by  home  and  foreign  capital,  has  encouraged  public 
education  in  a  far  more  efficient  way  than  other  Latin- 
American  governments,  even  if  not  on  the  scale  of  the 
United  States  or  England.  It  has  done  all  this  with- 
out a  series  of  shocks  and  revolutions,  and  without  the 
wholesale  prosecution  and  execution  of  political  op- 
ponents which  make  up  so  much  of  the  history  of  South 
American  States. 

When  this  is  said,  it  remains  to  say  that  very  much 
which  a  thoroughly  enlightened  community  would 
expect  from  its  government  has  not  been  accomplished 
and  possibly  not  attempted.  But  whether  this  should 
remain  a  conclusive  indictment  against  the  Diaz  ad- 
ministration is  another  question.  Nothing  is  more 
thoroughly  taught  by  history  than  the  fact  that 
everything  cannot  be  done  at  once,  even  in  an 
intelligent  and  progressive  community;  far  less  in  a 
community  just  emerging  from  a  sort  of  barbarism. 
Perhaps  the  time  has  now  arrived  when  other  and 
longer  steps  may  be  taken  along  the  road  of  Mexican 
progress.  It  may  be  that  the  particular  work  of  Presi- 
dent Diaz  is  ended,  and  that  further  development 
of  the  country's  interests  must  be  pursued  under 
the  leadership  of  some  one  else.  But  these  are  ques- 
tions on  which  the  wise  observer  will  be  slow  in  forming 
his  opinion;  for  it  is  also  the  well-known  teaching  of 
history  that  hasty  and  premature  experiments  of  that 
sort  may  make  the  last  end  of  a  political  community 
worse  than  its  first. 

These  are  problems  which  remain  for  the  future  to 
settle;  they  are  certain  to  meet  some  sort  of  solution, 
for  good  or  ill,  within  'the  next  few  months.  The 
essential  fact  in  the  events  of  the  present  week  is  that 
the  attitude  of  our  own  Government,  under  the  severest 
kind  of  test,  has  been  not  only  correct  I  nit  magnani- 
mous; that  the  Administration  at  Washington  has 
looked  ahead  as  well  as  behind;  that  Congress  has  not 
tried  to  force  the  Administration's  hand,  and  thai  the 
people  as  a  whole  have  shown  their  cordial  approval 
of  (he  Government's  self-restraint,  and  an  entire  ab- 
sence of  any  wish  on  their  own  pari  to  indulge  in  war 
for  the   advantage   or   the   sport   or  the  glory  of  it . 
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FAR-REACHING   CHARACTER    OF    COMMERCE 
COMMISSION'S  RATE  DECISIONS. 

SIXTH    ARTICLE. 

It  is  most  unfortunate  that  the  Commission  should 
be  so  radically  wrong  on  so  many  of  its  fundamental 
propositions.  Here,  for  instance,  is  an  assertion  that 
goes  to  the  very  root  of  the  question  and  yet  is  at 
variance  with  the  facts.  It  is  found  at  the  close  of 
the  opinion  of  Commissioner  Lane  (20  I.  C.  C.  Rep. 
378): 

It  is  true  that  the  cost  of  operation  has  increased  by 
the  amount  shown  as  allowed  to  labor  and  addition 
to  wages.  But  it  is  also  true  that  operating  revenues 
have  increased  so  as  to  more  than  absorb  increased 
operating  expenses. 

Could  there  be  anything  more  unqualified  than  the 
declaration  that  though  cost  of  operation  has  in- 
creased, revenues  have  risen  so  as  to  more  than  take 
care  of  the  increase.  The  statement  refers  to  the 
elapsed  portion  of  the  new  or  current  fiscal  year  since 
the  1st  of  July.  There  is  no  warrant  for  the  assertion 
as  far  as  the  railroad  system  as  a  whole  is  concerned, 
whatever  may  be  the  case  with  individual  roads. 
But  before  presenting  figures  in  disproof,  we  wish 
first  to  deal  with  the  following  companion  statement 
which  appears  on  a  preceding  page  (I.  C.  C.  Rep. 
376): 

The  carriers  have  passed  through  the  period  of 
immediate  experiment  under  these  added  costs  and 
found  that  there  is  promise  of  a  continuance  of  the 
prosperity  this  year  which  was  theirs  in  1910.  These 
six  months'  figures  establish  beyond  reasonable  doubt, 
taking  the  carriers  as  a  whole,  that  the  increase  in 
wages  does  not  come  oid  of  net,  bid  comes  oxd  of  an  in- 
creased gross. 

We  have  treated  the  Santa  Fe  and  Burlington  as 
standard  roads  throughout  this  inquiry  by  which  to 
make  measurements.  Certainly  the  reports  which 
they  have  now  made  for  the  probationary  six  months 
do  not  cry  out  with  injustice  against  the  perpetuation 
of  existing  rates.  ...  At  the  close  of  the  six 
months,  July  1  to  Dec.  31  1910,  these  six  carriers  had 
a  larger  income  from  operations  by  over  $5,000,000 
than  they  enjoyed  in  the  corresponding  six  months  of 
1909  and  $20,000,000  more  than  in  the  first  half  of 
1910. 

It  will  be  observed  that  the  Commission  makes  a 
point  of  the  fact  that  net  earnings  in  the  last  six 
months  of  the  calendar  year  1910  exceeded  those  for 
the  first  six  months  of  the  same  calendar  year  in 
amount  of  $20,000,000.  What  value  is  to  be  attached 
to  such  a  comparison?  One  of  the  earliest  things  a 
child  is  taught  is  that  only  like  things  can  be  com- 
pared. But  the  first  six  months  and  the  second  six 
months  in  the  case  of  these  Western  roads  are  decidedly 
unlike.  Results  for  the  latter  half  of  the  calendar 
year  are  always  very  much  better  than  for  the  first 
half.  The  fact,  therefore,  that  this  condition  should 
exist  in  these  six  months  of  1910  signifies  nothing. 

The  further  statement  that  there  is  an  increase  of 
$5,000,000  on  these  Western  roads,  when  the  last 
six  months  of  1910  are  compared  with  the  last  six 
months  of  1909,  if  it  were  not  qualified  by  other  cir- 
cumstances, would  possess  more  value,  because  in 
that  case  we  are  comparing  like  things.  Unfortu- 
nately the  Commission  does  not  accompany  this  state- 
ment with  the  explanations  that  are  necessary  to  a 
correct  interpretation.  The  increase  follows  to  one- 
half  its  amount  from  the  fact  that  in  the  six  months  of 


1909  with  which  comparison  is  made  there  had  been 
a  falling  off  in  net.  In  the  second  place,  it  must  be 
remembered  that  in  the  last  half  of  1909  these  Western 
roads  had  very  unfavorable  conditions  to  contend 
against,  more  particularly  by  reason  of  bad  weather, 
the  weather  in  December  1909  having  been  reported 
by  some  of  the  managers  as  the  worst  experienced  in  a 
generation.  In  1910,  on  the  other  hand,  these  in- 
auspicious events  were  altogether  lacking,  and  as  a 
consequence  it  was  found  possible  to  reduce  operating- 
expenses  very  materially.  Besides  this,  some  of  these 
Western  roads  have  already  taken  time  by  the  fore- 
lock, and  in  view  of  the  attitude  of  the  Commission  and 
the  effects  this  might  have  upon  the  welfare  of  the 
roads,  have  been  rigidly  curtailing  their  expenses  ever 
since  the  new  fiscal  year  began  on  July  1  last. 

It  seems  important  to  dwell  upon  these  half-yearly 
results  a  little  longer,  because  the  Commission  makes 
them  the  basis  of  one  of  the  most  sensational  utter- 
ances to  be  found  in  the  two  opinions  handed  down 
in  these  cases.  We  have  seen  in  a  previous  article 
that  in  the  fiscal  year  ending  June  30  1910  the  six 
leading  Western  systems  which  the  Commission  takes 
as  a  basis  for  illustration,  earned  net,  after  taxes, 
only  $104,008,126,  against  $111,404,761  in  the  fiscal 
year  ending  June  30  1907,  and  that,  with  the  exception 
of  the  Burlington  &  Quincy,  which  had  net  of  $21,- 
723,533,  against  $21,466,740,  every  one  of  the  six 
roads  shared  in  the  loss,  the  Milwaukee  &  St.  Paul 
having  net  of  $17,607,655,  against  $19,688,482;.  the 
Rock  Island,  $13,861,451,  against  $16,227,415;  the 
Chicago  &  Alton  $4,253,864,  against  $4,551,997;  the 
Atchison  $27,576,012,  against  $27,915,851,  and  the 
Chicago  &  North  West.  $18,985,611,  against  $21,- 
554,279.  These  losses  occurred  in  face  of  the  fact 
that  in  the  three-year  interval  the  roads  were  obliged 
to  add  enormous  amounts  to  both  debt  and  stock  to 
raise  the  financial  resources  for  the  new  facilities  that 
had  to  be  provided.  After  allowing  for  the  increase  in 
fixed  charges  and  for  dividends  on  the  greater  amount 
of  stock,  it  was  found  that  the  surplus  remaining  above 
dividends  in  the  fiscal  year  1910  for  the  six  systems 
aggregated  only  $14,379,714,  against  a  similar  surplus 
of  $35,290,864  on  the  operations  of  the  twelve  months 
three  years  before  in  the  fiscal  year  1907. 

With  this  the  situation  when  the  new  fiscal  year 
began  on  July  1  1910,  the  Commission  finds,  by  segre- 
gating the  results  into  half-yearly  periods,  that  in  the 
six  months  from  July  1  to  Dec.  31  1910  these  six 
systems  earned  net  of  $68,286,854,  against  $63,094,179 
in  the  corresponding  six  months  of  1909  and  $65,- 
355,125  in  the  same  six  months  of  1908.  In  other 
words,  after  the  tremendous  loss  in  net  in  the  fiscal 
year  1910  as  compared  with  the  fiscal  year  1907,  and 
the  still  larger  loss  in  surplus,  some  improvement  in 
net  is  now  found  (owing  mainly  to  the  absence  of  the 
disturbing  conditions  which  had  existed  in  the  pre- 
vious year);  but  this  improvement  amount  to  only 
$5,192,675  as  compared  with  1909  and  no  more  than 
$2,971 ,729  as  compared  with  1908.  Furthermore,  two 
at  least  of  the  systems  have  not  shared  in  the  increase, 
the  Chicago  &  North  Western  having  net  only  of  $10,- 
886,009,  against  $11,108,054  in  the  last  six  months 
of  1909  and  $12,265,601  in  the  six  months  of  1908, 
and  the  Milwaukee  &  St.  Paul  net  of  but  $8,835,119, 
against  $9,987,504  and  $11,445,201,  respectively,  in 
the  two  previous  years. 
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Nevertheless,  after  presenting  the  table  referred  to, 
showing  results  when  correctly  interpreted  just  as 
here  indicated,  Commissioner  Lane  gives  expression  to 
the  following  hysterical  utterance:  "How  much  more 
are  these  railroads  entitled  to  for  the  same  service  in 
the  year  MM!  than  they  were  in  1910  or  1909?  Are 
they  to  have  the  benefit  of  all  increase  in  traffic,  as 
well  as  of  economies  which  they  make  and  the  shipping 
public  bear  every  added  expense."  In  view  of  the 
actual  facts  in  the  case,  could  there  be  anything  more 
whimsical  than  this  declamation,  so  unsound  and  so 
empty?  May  we  not  go  further,  and  ask  if  there  could 
be  any  folly  more  inexcusable? 

The  foregoing  deals  specifically  with  the  situation  of 
the  six  particular  Western  roads  selected  by  the  Com- 
mission for  purposes  of  illustration.  But  the  various 
statistical  tables  which  it  presents  deal  as  often  with 
the  railroad  system  as  a  whole  as  with  any  particular 
group  of  roads  or  systems.  Let  us  test,  therefore, 
by  the  general  results,  the  accuracy  of  the  statement 
already  quoted  further  above,  namely:  "It  is  true  that 
cost  of  operation  has  increased  by  the  amount  shown 
as  allowed  to  labor  and  addition  to  wages.  But  it  is 
also  true  that  operating  revenues  have  increased  so  as 
to  more  than  absorb  increased  operating  expenses"  and 
the  companion  statement  that  the  increase  in  wages  does 
not  come  out  of  net,  but  comes  out  of  an  increased  gross. 
In  the  following  we  furnish  a  comparison  of  the  aggre- 
gates of  the  gross  earnings  and  also  of  the  net  earnings 
for  each  month,  beginning  with  last  July,  covering 
the  whole  railroad  system  of  the  United  States.  The 
results  are  in  every  case  taken  from  the  monthly  bulle- 
tins prepared  and  published  by  the  Commission  itself. 
We  make  elaborate  monthly  compilations  of  earnings 
of  our  own,  as  the  reader  knows,  and  these  agree  very 
closely  with  the  results  given  out  by  the  Commission; 
but  we  prefer  in  this  instance  to  use  only  the  Commis- 
sion's figures. 

MONTHLY  EARNINGS  OF  UNITED  STATES  RAILROADS. 


Gross  Earnings. 


Net,  after  Taxes. 


1910-11. 


July 

Aug. 
Sept1 
Oct.! 
Nov 
Dec. 


230,615,776 
254, 005, 972 
256,647,702 
263.464,605 
248,559,120 
236,835,304 


6  mo  1,490,128,47!) 
Jan.      215,057,017 


7  mo  1,705,185,496 


1909-10. 


217,803,354 

235,726,000 
246.335,586 
260.S21.546 
247,564,470 
220,870,151 


1,429.121.107 
210,808,247 


Inc.  (  +  )  or 
Dec.  ( — ). 


1910-11. 


+  12,812,422  64,426,727 

+  18,279,972  80,651,331 

+  10,312,116  82,548,437 

+  2,643,059  84,731,930 


Inc.  (  +  )  or 
1909-10.        Dec.  (— ). 


S 
69,803,695 
82,179,344 
87,086,048 
95,531,961 


+  994,650    74,998,788    85.789,585 


+  15,965,153!  60,898,226 


t-61. 007, 372  448.255,439 

+  4,248,770    44,994,868 


59,116,851 


479,507,484 

48.879.S88 


l,639,929,354j+65,256,142  493,250,307j528,387,372 


—5,376,968 

—1,528,013 

—4,537.611 

—10,800,031 

—10,790.797 

■1,781,375 


—31,252,045 
-3.885,020 


-35,137,065 


It  will  be  seen  from  this  statement  that,  with  the 
exception  of  the  month  of  December,  wThen  comparison 
in  the  case  of  the  Western  roads  was  with  very  bad 
weather  conditions  and  also  with  the  period  of  the 
switchmen's  strike  on  the  trans-continental  lines,  there 
is  a  loss  in  net  for  each  and  every  month — in  face,  too, 
of  a  considerable  expansion  in  gross  revenues  in  most 
of  the  months.  Such  has  been  the  augmentation  in 
expenses  that  while  gross  earnings  for  the  seven  months 
from  July  to  January  have  risen  from  $1,639 ,929, 354 
to  $1,705,185,496,  net  earnings  have  declined  from 
$528,387,372  to  $493,250,307.  In  other  words,  gross 
earnings  increased  $65 ,256, 142, but  expenses  increased 
no  less  than$10),o93,207.  Think  of  this!  Ponderonit! 
Expenses  have  been  added  to  in  amount  of  over  100 
million  dollars  in  the  first  seven  months  of  the  current 
fiscal  year,  leaving  the  roads  35  million  dollars  poorer 
in  net,  notwithstanding  a  gain  of  65  million  dollars  in 


the  gross.  What  then  becomes  of  the  argument  thatr 
though  cost  of  operation  has  increased,  revenues  have 
increased  so  as  to  more  than  absorb  the  increase,  and 
that  the  advance  in  wages  '  does  not  come  out  of  net, 
but  out  of  an  increased  gross?"  Yet  in  the  last  analysis, 
after  all  the  lengthy  discussions  and  vociferations  of 
the  Commission,  its  conclusions  may  be  said  to  rest 
almost  entirely  on  this  assumption,  that  revenues  are 
going  to  expand  so  as  to  take  care  of  the  rise  in  operat- 
ing expenses.  The  assumption,  as  we  see,  is  not  merely 
faulty,  it  is  in  direct  contradiction  of  the  facts.  We 
may  add  that  the  showing  for  February,  the  eighth 
month,  is  precisely  the  same  as  for  the  other  months. 
The  Commission's  figures  are  not  yet  compiled,  but 
according  to  our  own  tabulations,  presented  in  a 
separate  article  on  a  subsequent  page  to-day,  there 
was  a  further  increase  in  expenses  in  that  month  of 
$3,452,577,  with  a  decrease  of  $3,409,167  in  gross, 
making  a  loss  of  $6,861 ,744  in  the  net. 

Possibly  it  may  be  thought  that  the  great  augmenta- 
tion in  expenses  follows  mainly  as  a  result  of  enlarged 
maintenance  outlays,  indicating  unusual  expenditures 
for  renewals.  Not  so.  For  the  purpose  of  making 
this  clear,  we  have  prepared  and  present  herewith 
still  another  statement,  showing  the  expenses  accord- 
ing to  their  main  groupings,  as  classified  in  the  ac- 
counts of  the  Commission: 

DISTRIBUTION  OF  EXPENSES. 

Increase  (  +  ) 
Seven  Months  ending  Jan.  31 —  1910-11.  1919-10.       or  Decrease  ( — ) 

Gross  earnings $1,705,185,496  $1,639,929,354     +$65,256,142 

Operating  expenses — 

Maintenance .-. $479,234,213  $453,345,593  +$25,888,620 

Traffic,  transportation,  &c 669,913,905  509,596,859  +70,317,046 

Taxes 62,787,071  58,599,530  +4,187,541 

Total  expenses $1,211,935,189  $1,111,541,982   +$100,393,207 

Net  earnings $493,250,307      $528,387,372     —$35,137^065 

Of  course,  higher  wages  enter  into  the  maintenance 
accounts  the  same  as  into  the  transportation  cost,  yet 
out  of  the  $100,393,207  total  increase  in  expenses, 
only  $25,888,620  is  found  in  the  maintenance  accounts, 
while  70  1-3  million  dollars  appears  in  the  traffic  and 
transportation  expenses  and  $4,000,000  more  appears 
under  the  head  of  taxes.  The  actual  truth  is,  many  of 
the  carriers  when  they  saw  that  the  future  action  of 
the  Commission  was  in  doubt,  began  at  once  to  cut 
their  maintenance  outlays,  spending  less  for  renewals 
and  repairs  than  in  the  previous  year.  Except  for  this, 
the  addition  to  expenses  for  the  seven  months  would  have 
been  yet  larger.  The  traffic  and  transportation  ex- 
penses they  could  not  cut,  for  there  is  nothing  that 
can  be  eliminated  there.  We  would  therefore  again 
ask  what  becomes  of  the  Commission's  theory,  that 
the  growth  in  revenues  will  take  care  of  the  augmenta- 
tion in  expenses,  and  that  "the  increase  in  wages  does 
not  come  out  of  net,  but  comes  out  of  an  increased 
gross"  ? 

The  Commission  is  also  most  unfortunate  in  its 
assertion  that  the  railroads  have  effected  a  great  saving 
in  their  yearly  outlays,  inasmuch  as  their  bonded  debt 
— so  the  Commission  claims — bears  a  lower  rate  of 
interest  than  it  did  fifteen  years  ago.  It  is  admitted 
that  it  is  impossible  to  sell  a  4%  bond  at  the  price 
to-day  which  the  same  bond  would  have  brought  ten 
years  ago.  It  is  urged,  however,  that  this  by  no 
means  shows  that  the  reason  for  the  reduced  price  is 
want  of  confidence  in  the  security.  We  may  grant  th 
truth  of  this,  as  also  the  further  statement  that  munici- 
pal bonds  have  likewise  declined ,  and  that  the  expla- 
nation would  appear  to  be  that  the  general  rate  of 
interest  has  advanced ,  so  that  a  bond  bearing  a  given 
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rate  has  necessarily  depreciated;  but  when  the  Com- 
mission goes  a  step  further,  and  endeavors  to  make  out 
that,  notwithstanding  the  recenl  rise  in  the  interest 
rate,  the  carriers  are  enjoying  an  enormous  saving  as 
compared  with  fifteen  years  ago,  we  feel  it  incumbent 
to  point  out  that  it  is  astray  in  its  conclusions.  Here 
is  what  Commissioner  Trout)-  has  to  say  on  that  point 
(20  I.  C.  C.  Rep.  251),  and  we  deem  it  proper  to  chal- 
lenge the  accuracy  of  the  statement  because  it  fur- 
nishes one  of  the  many  false  hypotheses  upon  which 
rests  the  assertion  that  the  railroads  have  been  ex- 
periencing unwonted  prosperity  in  recent  periods — to 
such  an  extent  that  they  can  easily  take  care  of  such 
a  little  thing  as  $100,000,000  to  $150,000,000  addition 
to  expenses. 

A  very  considerable  saving  to  railway  companies  in 
recent  years  has  come  from  a  reduction  in  the  rate  of 
interest  paid.  In  1895  the  average  rate  paid  by  all 
the  railroads  of  this  country  was  4.69%;  in  1909  this 
figure  had  been  reduced  to  3 .90%  and  the  saving  com- 
puted upon  the  indebtedness  of  1909  represented  by 
this  decrease  in  the  rate  of  interest  would  have 
amounted  to  $77,000,000.  Interest  upon  its  funded 
debt  is  a  fixed  charge  in  the  nature  of  an  operating 
expense ,  and  in  proportion  as  this  charge  can  be  re- 
duced benefit  should  accrue  both  to  the  railway  com- 
pany and  its  patrons. 

Note  that  Mr.  Prouty  says  the  railroads  of  the 
United  States  in  the  fiscal  year  1909  paid  an  average 
rate  of  interest  on  their  indebtedness  of  less  than  4% — 
in  fact  only  3.90% — and  that  consequently  they  en- 
joyed a  saving  of  $77,000,000  as  compared  with  what 
they  would  have  had  to  pay  out  for  interest  had  the 
average  rate  been  as  high  as  it  was  in  1895.  What- 
ever may  be  said  of  the  average  given  for  the  earlier 
year  (4.69%),  every  one  having  any  knowledge  con- 
cerning railroad  affairs  is  aware  that  the  average  of  the 
interest  rate  in  recent  periods  could  not  have  been  4% 
or  lower.  We  do  not  know  how  Mr.  Prouty  arrived 
at  his  figures;  possibly  he  used  some  general  totals  of 
interest  payments  and  applied  them  to  some  general 
totals  of  indebtedness,  forgetting  that  the  Statistician 
to  the  Commission  is  constantly  changing  his  methods 
of  compiling  his  different  sets  of  statistics,  rendering 
it  out  of  the  question  to  compare  such  general  results 
with  the  results  of  fifteen  years  ago,  made  up  in  a 
different  way. 

There  would  appear  to  be  only  one  test  likely  to 
yield  fairly  accurate  results,  and  that  is  to  take  the 
record  that  is  found  in  the  classification  of  the  debt 
according  to  the  rates  of  interest  it  bears.  We  ac- 
cordingly reproduce  here  from  the  Statistical  Report 
for  1909  (page  57)  the  column  of  figures  for  that  year 
bearing  on  the  point  in  question  and  compare  it  with 
the  corresponding  column  taken  from  the  report  for 
1895  (page  45). 

FUNDED    DEBT,    EXCLUSIVE  OF  EQUIPMENT  OBLIGATIONS. 

Year  end.  June  30  '09.  Year  end.  June  30  '95. 

Amount.  P.C.of  Amount.  P.C.of 

Per  Cent  Paid—                                           %  Total.  $  Total. 

Nothing  paid - 718,351,332  7.57  890,561,460  10. 71 

Less  than  2%     17,750.000  0.19  159,560,231  2.99 

From  2  to  3%    -- 5,757,135  0.00  248,906,829  4.07 

"      3  to  4%                   .- ...1,102,139,234  12.24  834,509,935  15.07 

"      4  to  5%        .    4,884,952,159  51.45  1,171.033,244  21.98 

"      5  to  6%    - 1,778,903,551  18.71  1 . 090,945, 449  20. 58 

"      6  to  7%           752,233,310  7.92  527,909,190  9.91 

"     7  to  8%         173,010,055  1.82  347,163,020  6.51 

"      8  to  9%        .-    618,553  0.01  27,019,492  0.51 

"     9  to  10% 13,438,000  0.25 

10%  and  above 11,873,390  0.22 

Total. --- 9,493,721,329     100.00     5,329,580,246     100.00 

Only  a  glance  at  the  foregoing  suffices  to  make  it 
plain'that  the  average  interest  rate  for  1909  could  not 
have  been  below  4%,  as  Mr.  Prouty  asserts  it  was, 


since  51 .45%  of  the  debt  is  given  as  bearing  4@5% 
interest;  18.74%  as  bearing  5@6%  interest  and  nearly 
10%  as  bearing  a  rate  of  interest  in  excess  of  6%. 
It  follows , therefore , that  in  this,  as  in  the  numerous 
other  instances  cited  by  us .  the  Commission  has  got 
its  facts  and  figures  badly  twisted. 

It  is  impossible  to  compute  from  the  statistics  which 
we  have  brought  together  in  the  above  (and  there  are 
no  others  in  the  report  that  can  be  used  for  the  pur- 
pose) just  what  the  average  rate  of  interest  was  in 
either  year,  but  if  we  disregard  the  bonded  debt  pay- 
ing nothing  and  assume  that  it  would  be  correct  to 
take  in  the  case  of  each  of  the  other  lines  of  figures 
the  average  between  the  two  extremes  (that  is,  33^% 
as  the  average  for  the  debt  given  as  bearing  3  to  4% 
interest,  4%%  as  the  average  for  that  bearing  4  to  5% 
interest,  5j^%  for  that  bearing  5  to  6%,  &c,  &c), 
we  find  that  the  average  rate  of  interest  on  the  in- 
debtedness of  1909  was  4.79%  and  the  average  for 
1895  4.86%.  There  is  a  difference  in  favor  of  the 
later  year,  but  it  is  very  slight — only  .07  of  1%  in- 
stead of  the  .79  of  1%  in  the  statement  made  by  Mr. 
Prouty.  Of  course  we  cannot  claim  absolute  accu- 
racy for  our  computation  in  this  instance,  arrived  at 
in  the  arbitrary  way  indicated  (in  the  absence  of 
definite  statistics  in  the  Report  of  the  Commission) , 
but  in  a  general  way  the  results  ought  to  be  a  very 
close  approximation  to  the  true  figures.  Accepting 
the  computation  as  such,  the  saving  of  $77,000,000 
worked  out  by  the  Commission  vanishes  into  thin  air. 
This  becomes  all  the  more  apparent  when  we  note 
that  Mr.  Prouty  computed  a  saving  on  the  whole 
$9,493,721,329  of  funded  debt  issued,  though  $718,- 
351,332  of  debt  is  receiving  no  interest  at  all,  and  one 
or  two  billions  more  of  the  total  is  not  outstanding  in 
the  hands  of  the  public ,  but  is  held  by  other  railways. 


THE  PROBLEM  OF  THE  WATER-FRONT. 

About  ten  months  ago,  pursuant  to  a  resolution  by 
the  Board  of  Estimate,  a  sub-committee  of  three 
engineers  was  appointed  to  consider  the  engineering 
problems  and  the  cost  involved  in  changing  the  mode 
of  operating  the  trains  of  the  New  York  Central  along 
the  west  side  of  the  city,  this  being  the  subject  long 
known  as  the  Eleventh  Avenue  case.  Two  of  these 
experts  are  officially  known  as  Consulting  Engineer  of 
the  Borough  of  Manhattan  and  as  Engineer  in  charge 
of  the  Board's  Division  of  Franchises.  These  two 
have  transmitted  their  report,  which  is  now  public;  the 
third  member,  officially  known  as  a  Consulting  En- 
gineer, dissented,  but  his  minority  communication  is 
not  included  in  the  majority  report  nor  mentioned 
there  except  in  a  line  stating  the  fact  of  his  non- 
concurrence. 

The  majority  divide  the  entire  plan  in  contempla- 
tion into  three  parts:  the  district  north  of  60th  St., 
which  affects  the  Central  alone;  the  district  from  60th 
St.  south  to  30th  St.,  in  which  the  Central  can  also  be 
treated  by  itself;  the  district  south  of  30th  St.,  where 
the  plan  will  provide  for  all  railroads  having  terminals 
on  the  Hudson.  Their  conclusions  are:  "1st,  that  an 
elevated  railroad  along  the  water-front  for  the  com- 
mon use  of  all  railroads  from  60th  St.  to  the  Battery 
is  in  our  opinion  not  now  required;  2d,  that  an  ele- 
vated railroad  along  the  water-front  from  60th  St. 
south  to  Canal  St.  for  the  New  York  Central  alone  is 
not  warranted  by  the  probable  traffic;  3d,  that  an 
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elevated  structure  for  freight  purposes  on  Manhattan 
Island  should  not  be  constructed,  except  as  a  last 
resort,  when  all  other  methods  have  failed  to  give 
necessary  relief." 

It  is  well  to  keep  in  mind  that  the  chief  matter  of 
difference  of  opinion  among  the  discussions  on  the 
subject  is  this  elevated  water-front  road,  above-men- 
tioned as  proper  to  be  deemed  only  the  last  resort. 

The  two  engineers  propose  a  plan  which  will  not 
require  an  elevated  structure  and  they  believe  "will 
be  so  flexible  as  to  meet  the  changed  conditions  of  the 
future  in  the  moi  fc  economic  manner  and  with  least 
disadvantage  to  the  city";  this  plan,  in  their  opinion, 
not  only  eliminates  the  present  tracks  but  provides  for 
increase  of  the  facilities  of  all  roads  and  eventually 
involves  a  diminished  use  of  piers  for  exclusively 
railroad  purposes . 

It  might  be  said  here,  parenthetically,  that  con- 
struction of  a  subway  through  West  St.  is  generally 
admitted  to  be  commercially  impracticable  because  of 
the  nature  of  the  ground  there. 

The  plan  of  the  two  engineers  consists  of  a  number 
of  what  they  call  "combination  freight  terminals"  or 
"unit  terminals."     They  describe  these  thus: 

"Such  a  terminal  will  consist  of  a  new  type  of  double- 
decked  pier  containing  two  float  bridges ,  and  a  terminal 
building  on  the  easterly  side  of  the  water-front  street; 
the  pier  and  building  to  be  connected  at  the  second- 
story  level  by  a  bridge  or  trestle  across  the  water-front 
street. 

"Upon  the  pier  will  be  hauling  tracks,  a  switch 
back,  and  a  ramp  (an  inclined  plane)  to  elevate  the 
cars  to  the  second  story,  in  order  that  they  may  not 
cross  the  intervening  street  at  grade;  also  sidings  for 
direct  truck  delivery  at  street  and  second-story  levels 
and  storage  tracks  for  cars  on  the  second  floor. 

"The  terminal  building  will  provide  on  the  first 
story  for  truck  delivery,  on  the  second  story  for  car 
delivery,  and  on  the  upper  stories  for  storage — all 
connected  by  elevators,  and  the  first  and  second 
stories  by  gravity  chutes." 

This  plan  (which  includes  the  opinion  that  between 
60th  and  30th  streets  the  Central's  tracks  on  11th  Ave. 
should  go  into  a  subway)  means  two-storied  piers, 
joined  to  terminal  buildings  by  elevated  tracks  across 
West  St.  An  objection  to  this  which  occurs  at  even  a 
casual  glance  is  that  it  would  estop  and  permanently 
prevent  construction  of  an  elevated  road  through 
West  St.  for  either  freight  or  passenger  purposes, 
since  it  would  set  up  cross-bars  in  that  street.  Since 
any  really  suitable  plan  must  look  to  the  future  as 
much  as  to  the  present,  this  objection  cannot  be 
deemed  of  light  importance. 

But  it  is  objected  to  otherwise.  Dock  Commissioner 
Tomkins  urges  that  it  is  fundamentally  wrong  in  that 
"with  these  so-called  unit  terminals  there  will  be  no 
possibility  of  intercommunication,"  and  he  deems  any 
plan  of  isolated  terminal  a  step  exactly  in  the  wrong- 
direction,  as  perpetuating  the  disadvantages  of  sep- 
aration which  now  characterize  the  water-front.  If 
this  is  done,  the  railroads  being  allowed  to  build  ex- 
pensive terminals  on  West  St.,  he  thinks  they  must  in 
justice  be  assured  of  the  permanent  use  of  the  water- 
front and  the  city  will  thus  be  debarred  from  the 
broader  control  of  that  which  it  seeks  and  should  have. 
Mr.  Harding,  a  Consulting  Engineer  who  favors  Mr. 
Tomkins's  plan,  argues  at  length  that  the  unit  terminal 
plan  would  inevitably  produce  congestion  in  the  hand- 
ling of  freight  at  each  one,  and  that  (if  the  terminals 


are  to  be  really  large  enough  to  give  the  needed  space 
for  operating)  they  must  be  so  large  that  "these  nine 
terminals  would  practically  take  all  of  the  east  frontage 
of  West  St.  from  23d  St.  nearly  to  the  Battery,  roofing 
over  the  cross  streets  and  the  whole  block  to  the  next 
street  east." 

The  Central's  own  plan  is  for  a  four-track  elevated 
from  GOth  St.  to  St.  John's  Park,  and  perhaps  eventu- 
ally to  the  Battery.  Mr.  Tomkins's  plan  is  much 
larger,  involving  acquirement  of  the  great  property  of 
the  Bush  Terminal  in  South  Brooklyn  and  the  gradual 
process  of  municipalizing  and  developing  the  water- 
front by  the  city.  It  is  only  just  to  him  to  say  that 
he  has  studied  the  problem,  and  that  his  scheme  pre- 
sents strong  points  and  possesses  a  breadth  which  the 
plan  of  the  committee  lacks. 

The  problem  is  so  vast,  and  it  involves  such  far- 
reaching  considerations  and  consequences,  that  no  one 
should  venture  to  dogmatize  concerning  it.  It  is  so 
vast  that  no  single  man  is  broad  enough  and  far-seeing 
enough  to  settle  it  offhand.  When  any  one  man — 
whether  engineer,  railroad  man  or  layman — takes  it  up 
he  is  likely  to  view  it  through  the  glass  of  his  own  inter- 
est or  through  the  scarcely  less  distorting  medium  of  a 
theory;  it  is  neither  unjust  nor  discourteous  to  say  that 
Mr.  Tomkins  has  evolved  a  theoretical,  though  on  its 
face  an  attractive  plan,  and  that  he  is  not  large  enough 
to  solve  the  problem  alone. 

Outside  of  the  two  engineers  who  have  made  this 
majority  report  and  also  several  members  of  the 
Board  of  Estimate,  the  prevailing  opinion  at  present 
seems  to  be  in  favor  of  some  elevated  road;  but  the 
wiser  opinion  counsels  deliberation  and  further  study. 
The  case  is  just  beginning  to  come  up  at  public  hear- 
ings. The  feeling  among  commercial  and  business 
interests  is  strong  that  the  subject  should  be  held 
until  the  end  of  further  investigations  which  have 
begun.  The  suggestion  in  the  majority  report  that 
under  their  plan  the  Central's  tracks  could  be  got  out 
ol  11th  Ave.  within  six  months  is  unmistakably  in. 
fluencing  several  members  of  the  Board  of  Estimate, 
and  in  this  expectation  lies  the  most  effective  apparent 
plea  for  it.  But  this  is  wholly  wrong.  Settlement  of 
the  problem  of  those  tracks  has  waited  so  long  that  it 
may  well  wait  a  little  longer  rather  than  let  more 
permanent  things  be  jeopardized  for  it.  As  in  the 
case  of  subways,  it  will  be  far  wiser  to  do  this  than  to 
commit  the  city  to  something  from  which  retreat  will 
be  practically  impossible  if  it  proves  mistaken. 


BUILDING  OPERATIONS  FIRST  QUARTER   OF 

1911. 
Building  construction  operations  in  the  United 
States  for  the  first  quarter  of  1911,  although  in  the 
aggregate  of  smaller  magnitude  than  for  the  corres- 
ponding period  of  last  year,  were  nevertheless  upon  a 
comparatively  active  basis.  This  becomes  evident 
when  it  is  pointed  out  that  outside  of  one  municipality 
(Greater  New  York)  the  expenditure  arranged  for 
under  the  permits  issued  reaches  a  total  very  little 
less  than  for  the  three  months  of  1910,  and  is  in  excess 
of  any  earlier  year.  It  does  not  follow,  of  course, 
that,  excluding  this  city,  where  building  operations 
have  taken  a  decided  slump  this  year,  activity  has 
been  general.  Such  an  impression  would  be  entirely 
erroneous  as  at  such  important  centres  as  Chicago, 
Kansas    City,    Seattle,    Spokane,    Tacoma,    Denver, 
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and  Salt  Lake  City,  construction  work  has  shown  a 
noticeable  decline.  At  many  other  points,  however, 
unprecedented  activity  has  prevailed,  so  that  the 
aggregate  outside  of  New  York  for  the  quarter  comes 
within  3H%  of  equaling  the  record  made  a  year  ago. 
After  the  extreme  activity  in  building  witnessed  in 
1910  and  1909  in  most  sections  of  the  country,  this 
slight  let-up  is  obviously  of  little  moment. 

As  regards  the  exhibit  made  by  March,  the  closing 
month  of  the  quarter,  it  is  to  be  said  that  the  cities 
showing  decreases  are  in  the  majority,  66  out  of  the 
114  included  in  our  compilation  standing  in  that 
category.  Stated  briefly,  the  expenditure  arranged 
for  during  March  at  the  114  cities  covered  by  our 
investigation  aggregates  $82,380,002,  that  total 
recording  a  decline  of  12.8%  from  the  month  of  1910, 
a  decrease  of  5.1%  from  1909  and  a  gain  of  72.2% 
over  1908.  For  Greater  New  York  the  showing  is, 
as  intimated,  much  less  favorable  than  last  year,  the 
loss  reaching  39.8%,  and  there  is  an  even  larger  falling 
off  from  1909.  As  regards  the  various  Boroughs, 
Queens  alone  makes  a  better  exhibit  than  a  year  ago, 
and  the  greatest  loss  is  in  the  Bronx.  The  combined 
total  for  cities  outside  of  New  York  at  $66,598,197 
shows  a  decrease  of  2.4%  from  March  1910,  but  con- 
trasted with  1909  and  1908  there  are  excesses  of 
18%  and  61.7%,  respectively. 

The  results  for  the  quarter  possess  an  interest  that 
no  single  month  can,  as  they  furnish  a  substantial  basis 
for  judging  the  situation  of  the  building  industry, 
subject,  of  course,  to  such  qualification  as  referred  to 
above — the  comparative  quietness  in  Greater  New 
York.  There  is,  of  course,  activity  in  some  cities 
and  lack  of  it  in  others,  as  already  explained.  It  is 
west  of  the  Mississippi  River  that  this  year's  aggregates 
generally  fall  behind.  In  New  England  the  showing  is 
most  favorable,  the  total  for  15  cities  exhibiting  an  in- 
crease of  over  40%,  due  largely  to  heavy  operations 
at  Boston,  although  New  Haven,  Worcester  and  some 
smaller  municipalities  helped.  In  the  Middle  section 
(exclusive  of  New  York)  greater  activity  at  Washing- 
ton, Baltimore,  Philadelphia,  Pittsburgh,  Bayonne 
and  some  smaller  points  more  than  offset  losses  at 
Buffalo,  Newark,  Rochester,  Paterson,  Scranton  and 
Wheeling,  &c,  the  aggregate  for  22  cities  recording  a 
gain  of  4%  over  a  year  ago. 

In  the  Middle  West  there  is  a  rather  important 
decline  at  Chicago  for  the  three  months,  but  most  of 
the  other  reporting  cities  show  results  in  excess  of 
1910,  Cincinnati,  Cleveland,  Detroit,  Indianapolis, 
Milwaukee,  Peoria  and  Youngstown  being  most  con- 
spicuous in  that  respect.  Thus  it  is  that  for  18  cities 
we  have  a  total  2^%  greater  than  last  year.  The 
South  also  makes  a  little  better  exhibit  than  1910  in 
the  aggregate  for  24  cities,  Richmond  and  Louisville, 
among  the  more  important  localities,  showing  the  larg- 
est gains  and  Oklahoma,  New  Orleans  and  Memphis 
the  losses. 

In  the  Pacific  Slope  returns  we  discern  more  evidence 
of  inactivity  in  building  in  leading  communities  than  in 
the  sections  already  reviewed.  At  Seattle,  for  in- 
stance, there  is  a  decline  of  over  one-half,  and  at 
Spokane,  Salt  Lake  City,  Tacoma,  Sacramento  and 
San  Jose  losses  are  reported  which  larger  operations 
at  Los  Angeles,  Portland,  Oakland,  San  Diego  and 
Stockton  fail  to  overcome.  Finally,  the  "other 
Western"   group  of  cities  combined  shows  a  loss  in 


aggregate  operations  for  the  quarter  this  year  of  nearly 
13%.  Noteworthy  declines  are  found  at  Denver, 
Kansas  City,  Davenport,  Duluth,  Lincoln  and  Topeka, 
and  mentionable  gains  are  confined  to  Minneapolis, 
St.  Paul,  Des  Moines  and  Superior. 

For  the  113  cities  outside  of  New  York  the  contem- 
plated outlay  for  building  operations  in  the  three 
months  this  year  aggregates  $135,328,307,  against 
$140,199,197  in  1910,  or  a  loss  of  3.5%;  but  compari- 
son with  1909  and  1908  reveals  gains  of  7.4%  and 
61.3%,  respectively.  The  result  in  Greater  New  York 
for  the  quarter  of  1911  covers  a  decline  of  no  less  than 
24.2%  from  1910,  the  contrast  being  between  39% 
millions  of  dollars  and  52}4  millions.  Moreover, 
there  is  a  decrease  from  1909  of  43.4%,  but  compared 
with  the  low  total  of  1908  there  is  a  gain  of  100%. 
For  the  whole  country  this  year's  three  months'  aggre- 
gate at  114  cities  is  $175,195,968,  against  $192,689,030, 
or  a  falling  off  of  9.1%;  contrasted  with  the  outlay  in 
1909  ($196,453,340),  there  is  a  decline  of  10.8%;  but 
the  gain  over  the  inactive  period  of  1908  is  68.7%. 


RAILROAD  GROSS   AND   NET  EARNINGS  FOR 
FEBRUARY. 

The  conspicuous  feature  in  the  returns  of  earnings 
of  United  States  railroads  for  the  month  of  February, 
elaborate  compilations  of  which  we  present  in  our 
usual  form  to-day,  is  the  same  as  heretofore,  namely 
the  augmentation  in  the  expense  accounts.  In  addi- 
tion there  is,  however,  as  a  further  adverse  feature,  a 
loss  in  gross  earnings.  This  latter  is  entirely  new  as  far 
as  the  roads  of  the  United  States  as  a  whole  are  con- 
cerned. In  no  previous  month  of  the  current  fiscal 
year,  which  dates  back  to  the  first  of  last  July,  or  for 
that  matter  in  no  other  month  since  November  1908, 
have  the  compilations  covering  the  entire  railroad 
mileage  of  the  country  recorded  a  falling  off  in  gross 
receipts. 

The  significance  of  this  circumstance  lies  in  the  fact 
that  it  shows  that  trade  reaction  has  reached  a  point 
where  it  is  beginning  to  be  reflected  in  the  traffic  re- 
turns of  our  transportation  lines.  Losses  from  that 
cause  have  been  evident  for  some  time  in  the  case  of 
some  of  the  Eastern  trunk  lines,  and  particularly  the 
Pennsylvania  Railroad  system,  but  until  now  it  has 
always  happened  that  the  shrinkage  on  these  lines  or 
systems  would  be  more  than  made  good  by  the  gains 
on  Western  and  Southern  roads,  which  were  receiving 
the  benefits  derived  from  large  crops,  and  which  were 
not  feeling  the  influence  of  trade  depression  to  any 
great  extent.  In  February,  however,  the  continued 
improvement  on  certain  roads  and  in  certain  sections, 
no  longer  sufficed  to  overcome  the  loss  on  the  rest  of 
the  roads.  Indeed,  many  separate  companies,  even 
in  the  West,  reveal  a  shrinkage  in  gross  receipts  this 
time  which  have  not  been  distinguished  in  that  way 
in  previous  months. 

It  follows  from  what  has  been  said  that  the  loss  in 
net  earnings  for  February  is  of  substantial  amount. 
The  circumstance  is  given  increased  importance  by  the 
fact  that,  with  net  falling  off,  the  requirements  of  the 
roads  for  interest  and  dividends  is  larger  than  it  was 
twelve  months  ago,  by  reason  of  the  additions  to  their 
outstanding  indebtedness  and  their  outstanding  share 
capital.  In  the  gross  earnings  the  decrease  is  not  so 
very  large,   aggregating  only  $3,409,167.     But  not- 
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withstanding  that  the  volume  of  traffic  was  less,  as 
indicated  by  these  figures,  expenses  increased  in 
amount  of  $3,452,577,  reflecting  the  higher  wage 
schedules  and  the  higher  cost  of  some  of  the  other 
items  entering  into  the  operating  accounts  of  the  roads. 
As  a  consequence,  the  decrease  in  net  reaches  $6,861,- 
744,  or  12.13%.  It  should  be  noted,  too,  that  the 
expenses  do  not  embrace  payments  on  account  of 
taxes.  These  taxes  have  been  steadily  rising  in  all  the 
monthly  comparisons,  and  with  that  item  included 
in  the  expenses,  the  shrinkage  in  net  earnings  would 
be  still  greater  in  extent. 

As  in  previous  months,  our  compilations  are  based 
entirely  upon  the  returns  which  the  roads  are  obliged 
to  make  to  the  Inter-State  Commerce  Commission  at 
Washington.  This  gives  a  uniform  body  of  figures, 
and  we  do  not  include  the  taxes  with  the  expenses, be- 
cause that  is  the  practice  pursued  by  the  Commission. 
The  latter  calls  for  statements  according  to  a  form 
where  the  taxes  are  designated  as  a  separate  item.  As 
has  been  pointed  out  by  us  many  times  in  the  past, 
all  the  steam  railroads  in  the  United  States,  with  the 
exception  of  those  few  lines  whose  business  is  confined 
entirely  within  State  boundaries,  are  now  obliged  to 
file  monthly  returns  of  their  earnings  and  expenses  with 
the  Commission,  and  these  monthly  statements  when 
rendered  are  placed  upon  the  public  records  and  are 
open  for  general  inspection  and  use.  We  have  a 
transcript  made  of  each  return  as  soon  as  it  is  placed 
upon  the  public  files.  These  transcripts  come  to  us 
in  large  numbers  from  day  to  day,  and  about  the  20th 
of  the  month  we  bring  them  all  together  in  a  special 
"supplement"  designated  our  "Railway  Earnings  Sec- 
tion." One  of  the  monthly  numbers  of  the  "Railway 
Earnings  Section"  accompanies  to-day's  issue  of  the 
"Chronicle,"  and  in  it  the  reader  will  find  the  February 
figures  in  detail  for  every  railroad  which  had  submit- 
ted its  return  for  that  month  up  to  yesterday  morning. 
The  summaries  we  present  in  this  article  are  the  aggre- 
gates derived  from  the  statements  of  these  separate 
roads.  The  totals  are  very  comprehensive,  covering 
this  time  235,483  miles  of  line,  or  about  98%  of  the  en- 
tire railroad  mileage  of  the  country. 

— Increase  or  Decrease — 
February  (788  roads) —  1911.  1910.  Amount.  % 

Miles  of  road 235,483  231,805     Inc.  3.678       1.59 

Gross  earnings $197,009,201     §200,418,368     Dec. $3, 409, 167       1.70 

Operating  expenses 147.290,290       143,837,713     Inc.    3.452,577       2.40 

Net  earnings $49,718,911       $56,580,655     Dec. $6,861. 744     12.13 

What  gives  additional  emphasis  to  the  augmentation 
in  expenses  is  that  rising  expenditures  were  already  a 
feature  in  the  previous  year.  Our  own  compilation 
for  February  1910,  covering  231,296  miles  of  road, 
showed  that,  with  an  addition  to  gross  receipts  of  no 
less  than  $27 ,377 ,858 ,  the  gain  in  net  was  no  more  than 
$7,293,722,  the  remaining  $20,084,136  having  been 
consumed  by  augmented  expenses.  The  compilation 
of  the  Inter-State  Commerce  Commission  for  the  same 
month,  made  public  some  time  later,  and  covering 
236,852  miles  of  road,  showed  substantially  the  same 
results,  an  expansion  of  $28,098,767  in  gross  receipts 
being  attended  by  a  gain  in  net  of  only  $7,741,855. 
In  February  1909,  when  the  carriers  were  still  re- 
trenching on  a  large  scale  (owing  to  the  policy  inaugu- 
rated after  the  panic  of  1907) ,  results  were  much  better, 
there  having  been  a  gain  of  $13,338,338  in  gross  and 
of  $11,883,173  in  net.  The  year  before  (1908)  there 
were  losses  of  tremendous  magnitude.  Our  compila- 
tion for  February  1908  recorded  a  decrease  in  gross  of 


no  less  than  $17,713,009,  or  12.55%,  and  a  decrease  in 
net  of  $8,704,002,  or  25.10%.  Even  this  was  merely 
the  falling  off  as  registered  by  the  roads  contributing 
returns  to  our  tables.  On  account  of  the  generally 
poor  character  of  the  exhibits,  some  quite  important 
roads  withheld  their  figures  at  that  time,  and  our  tables 
covered  only  151,580  miles  of  road,  whereas  the  total 
railroad  mileage  was  in  the  neighborhood  of  230,000 
miles.  We  estimated  at  the  time  that  for  the  whole 
railroad  system  of  the  country  the  loss  in  gross,  as 
compared  with  the  year  preceding,  must  have  reached 
$26,000,000  and  the  loss  in  net  $13,000,000.  In  1907, 
too,  our  February  statement  had  shown  a  loss  in  net, 
though  gross  earnings  then  were  still  recording  mod- 
erate gains. 

In  the  following  we  give  the  February  totals  back 
to  1896.  For  1910  and  1909  we  use  the  Inter-State 
Commerce  totals,  but  for  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year — 
a  portion  of  the  railroad  mileage  of  the  country  being 
always  unrepresented  in  the  totals,  owing  to  the  re- 
fusal of  some  of  the  roads  to  give  out  monthly  figures 
for  publication: 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Year 
Given. 

Year      1  Increase  or 
Preceding . !    Decrease . 

Feb. 
1896... 
1897... 
1898.  .. 
1899... 
1900... 
1901  ... 
1902... 
1903  ... 
1904... 
1905... 
1906... 
1907  __. 
1908... 

1909  ... 

1910  ... 

1911  ... 

$ 

45,989,629 

51,338,343 

59,070,798 

58,557,395 

72.738.157 

86.357,583 

89,028,687 

91,360,580 

99,543,306 

95,184,283 

120,728,671 

123,920.810 

123,389.288 

174,423,831 

202,258,490 

197,009.201 

$ 
41.603,813 
51,656,357 
51,904,681 
59,965.541 
59.566,162 
78.722,604 
84.859,745 
80,898,616 
96,130,791 
98.487,848 
95,625,938 
115,123.660 
141,102,297 
161,085,493 
174,159,723 
200,418.368 

$                    $                  $                    $ 

+  4,385.816  13,003,324  10.827.7701    +2,175,554 

—318.014  15,311,914  14,095.623     +1,216,291 

+  7,166,117  18,163.731  15,396.058     +2,767,673 

—1,408,146  15.538,962  18,626,170    —3,087.208 

+  13,171,995  21,637,135  15,650,437     +5,986,698 

+  7,634,979  26,537,607  23.485,478     +3,052,129 

+  4,168.942  26.478,954  25,923,786        +555,168 

+  10,461.964  24.115.381  23.153.394         +961,987 

+  3,412,515  23,045,307  25,382,875    —2,337,568 

—3,303,565  20,072,964  23,618,871     —3,545,907 

+  25.102,733  33,486,634  19,937,363  +13,549,271 

+  8,797,150  30,669,082  32,319,683    —1,650,601 

—17,713,009  26,154,613  34,919,215    —8,764.602 

+  13,338,338  49,194,760  37,311,587  +11,883.173 

+  28,098.767  56.914.165  49,172.310     +7,741.855 

—3.409,167,49,718.911  56.580,655    —8,861,744 

1                      I                      1 

Note.—  Includes  for  February,  130  roads  in  1896,  124  In  1897,  136  in  1898,  125  in 
1899,  123  in  1900.  131  in  1901,  117  In  1902,  106  In  1903,  104  In  1904,  98  in  1905, 
101  In  1906,  94  in  1907;  in  1908  the  returns  were  based  on  151,580  miles  of  road;  In 
1909.232,007;  in  1910,  236,852;  in  1911,  235,483.  Neither  the  Mexican  roads  nor 
the  coal-mlnlng  operations  of  the  anthracite  coal  roads  are  Included  In  any  of  these 
totals. 

With  reference  to  the  loss  in  gross,  its  general  char- 
acter should  not  escape  attention.  The  falling  off  ex- 
tends to  all  the  groups  or  geographical  divisions  save 
only  three.  Indeed,  substantial  improvement  is  re- 
corded only  in  the  case  of  one  geographical  division, 
namely  that  made  up  of  Groups  4  and  5,  comprising 
the  railroad  lines  in  the  Southern  States.  There  is 
an  increase  also  in  Group  1 ,  comprising  the  New  Eng- 
land roads,  and  in  Groups  8  and  9,  comprising  the 
Southwestern  lines;  but  the  additions  here  are  so  small 
as  to  be  almost  insignificant.  In  the  case  of  the  net, 
as  a  result  of  the  widespread  augmentation  in  expenses, 
there  is  a  loss  for  every  group  or  geographical  division, 
with  the  single  exception  of  that  comprising  the  South- 
ern roads,  where  there  is  an  increase.  This  increase 
even  here  is  very  small,  reaching  only  $229,738,  or  lit- 
tle more  than  2\i %. 


SUMMARY  BY  GROUPS. 


-Gross  Earnings 


February—  1911.  1910. 

Section  or  Group —  S  $ 

Oroii])  1  (31  roads).  New  England-.  9.047.681  8.898.012 

Croup  2  (136  roads).  East  &  Middle.  46.890,970  48,213,208 

Group  3  (92  roads),  Middle  Western  25.833. 491  27.470.4S8 

Groups  4  &  5  (156  roads),  Southern.  28,863,887  27.017,222 

Groups6&7  (119  roads).  Northwest  41,538,823  43,428,935 

Groups  8*9  (187  roads),  Southwest  33,126,543  33.062.500 

Group  10  (07  roads),  Pacific  Coast..  11.707,806  12.328,003 


Inc.  (  +  )  or  Dec.  (— ) 

I  % 

+  149,669  1.68 

—1,322,238  2.74 

—1.636.997  5.97 

+  1,846.665  6.83 

—1,890,112  4.38 

+  64.043  0.19 

—620,197  5.03 


Total  (788  roads) 197.009,201      200,418.368     —3,409,167        1.70 


Mileage 

1911.  191(1. 

Group  No.   1 7.749  7,671 

Group  No.  2 24,509  24,509 

Croup  No.  3 25.027  24,980 

Groups  Nos.  4  &  5 40.671  40,283 

Croups  Nos.  6  <fc  7 65,894  63.909 

Groups  Nos.  8  &  9..    .    55.667  54.751 

Group  No.  10 16,463  15.702 


-Net  Earnings- 


1911. 
$ 
1,874,21  I 
1  1.161,443 
5,019,035 
9,093,511 
10,938,701 
7.759,962 
3.S72.0IS 


1910. 

S 

2.366.622 

13,187,158 

7..'f.V<,739 

8,863,773 
12,250,997 

7.9iis.:(i7 
1,590,049 


Increase  (  + 
Decrease  (- 
S 

192.  Ill 

-2.025.715 

-2,334,704 

+  229. 73S 

-1.312.296 

-208.355 

TIS.O0I 


)  or 
-). 

. 

20.81 

15  6 
31.75 

2.59 
10.71 

2.61 
15.64 


Total 235,483  231,805  49,718,911   56.580,055     —6,861,744    12.13 
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NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Croup  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme;  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  Klver. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota, 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  nortn  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
nd  Arizona,  and  the  western  part  of  New  Mexico. 

As  regards  the  separate  roads  or  systems,  there  are 
certain  companies  this  time  which  form  an  exception 
to  the  rule  of  increase  in  expenditures.  They  consist 
of  roads  which  for  one  reason  or  another  had  enor- 
mously swelled  their  expense  accounts  the  previous 
year  and  found  it  possible  the  present  year  to  retrench 
to  a  certain  extent.  The  Atchison  Topeka  &  Santa 
Fe  this  time  reports  $100,690  gain  in  gross  and  $50,- 
18'J  gain  in  net.  But  in  February  1910,  with  $677,- 
845  gain  in  gross,  this  company  had  suffered  a  loss  of 
$530,029  in  net.  The  Northern  Pacific  on  $562,223 
loss  in  gross  has  only  $85,359  loss  in  net,  but  last  year 
the  same  company,  while  having  added  $310,936  to 
gross,  fell  $320,729  behind  in  net.  The  Rock  Island 
the  present  year  is  distinguished  for  $62,118  increase 
in  gross  with  $100,163  increase  in  net.  Last  year  the 
Rock  Island  had  $297,868  gain  in  gross  but  $259,993 
loss  in  net.  The  St.  Louis  &  San  Francisco  for  Feb. 
1911  reports  $262,816  addition  to  gross  and  $88,761 
gain  in  net;  last  year  with  $101,310  increase  in  gross,  it 
had  $158,057  decrease  in  net.  And  these  illustrations 
might  be  extended. 

The  general  character  of  the  exhibits  is  shown  when 
we  examine  the  figures  of  such  representative  systems 
as  the  Pennsylvania  Railroad  and  the  New  York  Cen- 
tral. The  Pennsylvania  (including  all  lines  owned, 
leased,  operated  and  controlled)  reports  for  the  month 
a  loss  of  $1,856,995  in  gross  and  a  loss  of  $1,477,141 
in  net.  The  New  York  Central  is  able  to  show  a  gain 
of  $161,036  in  gross, but  has  a  decrease  of  $575,255  in 
net.  This,  however,  is  only  for  the  Central  proper. 
Including  the  various  auxiliary  and  controlled  roads, 
the  whole  going  to  form  the  New  York  Central  System , 
the  result  is  a  loss  of  $176,055  in  gross  and  a  shrinkage 
of  no  less  than  $1,770,764  in  net.  Poor  returns  come 
also  from  the  Southern  Pacific  and  the  Union  Pacific. 
The  former  has  $454,390  decrease  in  gross  and  $357,483 
decrease  in  net,  while  the  Union  Pacific  falls  $783,835 
behind  in  gross  and  $723,661  in  net. 

Southern  roads,  as  already  indicated,  make  better 
comparisons  than  those  of  any  other  group.  The  im- 
provement in  net,  however,  in  some  conspicuous  in- 
stances, is  small  alongside  the  expansion  in  gross. 
The  Southern  Railway,  for  example,  while  having 
added  $365,916  to  gross,  has  carried  forward  only 
$25,796  of  the  amount  as  a  gain  in  net.  The  Louis- 
ville &  Nashville  has  not  done  even  as  well  as  this. 
It  has  $36,042  increase  in  gross  with  $90,261  decrease 
in  net.  The  Atlantic  Coast  Line  and  the  Seaboard 
Air  Line,  on  the  other  hand,  have  added  substantial 
amounts  to  both  gross  and  net.  In  the  following  we 
show  all  changes  for  the  separate  roads  for  amounts  in 
excess  of  $100,000,  whether  increases  or  decreases,  in 
both  gross  and  net: 


PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  FEBRUARY. 

Increases. '  Decreases. 

$372,025   Pennsylvania #$1,872,629 


Chic  Milw  &  Puget  Sound. 

Southern  Railway 

San  Ped  Los  An  &  Salt  L. 

St  Louis  &  San  Fran 

Atlantic  Coast  Line 

Seaboard  Air  Line 

Illinois  Central 

Missouri  Kansas  &  Texas. 

Lehigh  Valley 

Yazoo  &  Miss  Valley 

N  Y  Central  &  Hud  River 

Boston  &  Maine 

Atch  Top  &  Santa  Fe 

Nashv  Chatt  &  St  Louis. . 
Central  of  Georgia 


Representing  15  roads  in 

our  compilation 53,168,363  | 


365.916,  Union  Pacific 783,835 

294,572  !  Chicago  Burl  &  Quincy...  731,885 

262,816    Northern    Pacific. 562,223 

242,939  !  Southern    Pacific 454,390 

224,109    Baltimore  &  Ohio 378,294 

222,109,  Philadelphia  &  Reading..  313,058 

219,828    Great   Northern 301,314 

183,078   Colorado   &  Southern 289,816 

163,468    Denver  &  Rio  Grande 236,145 

al61, 036    Elgin  Joliet  &  Eastern...  214,151 

144,01!)    Lake  Shore  &  Mich  South.  196,401 

106,690  |  Missouri   Pacific 177,127 

103,403   Chicago  &  North  Western  174,289 

101,755,  Pitts  &  Lake  Erie 171,053 

Hocking  Valley 158,181 

Representing  16  roads  in 

our  compilation $7,014,791 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c.,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  loss  of  $176,055. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $962,845  decrease  and  the  Western  lines 
$909,784.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  is  a  loss  of  $1,856,995. 

PRINCIPAL    CHANGES    IN    NET    EARNINGS    IN    FEBRUARY. 


Missouri  Kansas  &  Texas. 
Yazoo  &  Mississippi  Valley 
Spokane  Portland  &  Seatt 

Illinois  Central 

Rock  Island 


Increases . 
$165,030 
153,911 
108,801 
101,995 
100,163 


Wabash 

Michigan  Central 

Great   Northern 

N  Y  N  H  &  Hartford 

Delaware  Lack  &  West.. 

Norfolk  &  Western 

Chicago  Burl  &  Quincy.. 

Central  of  New  Jersey 

Pittsburgh  &  Lake  Erie.. 
Chicago  &  North  Western 

Boston  &  Maine 

Minn  St  Paul  &  S  SM.J_. 

Texas  &  Pacific 

Cleve  Cin  Chic  &  St  Louis 

Hocking  Valley 

N  orthern  Central 


Decreases. 
$215,698 
203,784 
190,075 
186,672 
186,547 
178,546 
167,956 
167,705 
167,455 
153,201 
140.107 
126,084 
112,117 
107,989 
106,075 
103,251 


Representing  5  roads  In 

our  compilation $629,900 

Decreases. 

Pennsylvania #$1,240,802 

Union  Pacific 723,661 

N  Y  Central  &  Hud  River    a575,255 

Southern  Pacific 357,483 

Lake  Shore  &  Mich  South  354,433 
Philadelphia  &  Reading..  282,290 
Chicago  Milw  &  St  Paul..       231,443 

Pere  Marquette 219,261 

Colorado   &  Southern 217,923 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole  go- 
ing to  form  the  N.  Y.  Central  System,  the  result  is  a  loss  of  $1,770,764. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $681,281  decrease  and  the  Western 
lines  $559,521  decrease.  For  all  lines  owned,  leased,  operated  and  con- 
trolled, the  result  is  a  loss  of  51 ,477,141 . 


Representing  25  roads  in 

our  compilation 56,715,813 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

■ — The  public  sales  of  bank  stocks  this  week  aggregate  573 
shares,  of  which  558  shares  were  sold  at  the  Stock  Exchange 
and  15  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  20  shares.  Ten  shares  of 
Washington  Trust  Co.  stock  were  sold  at  375,  an  advance 
of  20  points  over  the  price  paid  in  December  1910,  when  the 
last  previous  public  sale  was  made. 

Shares.   BANKS — New  York.       Low.    High.  Close.  Last  previous  sale. 

5  Audubon  Nat  Bank 105        105        105  May    1910 —   101 

•37  City  Bank,  National 400       404  %   400  April  1911—  410 

•381  Commerce,  Nat  Bank  of __.   216%   219%  216%  April  1911 —  219)4 

•125  Fourth  National  Bank 205        205%   205  April  1911 —  205% 

*10  Mech.  &  Metals  Nat  Bank.   260        260        260  April  1911 —  260 

10  Nineteenth  Ward  Bank 178%   178%   178%  April  1911 —  175 

*5  Park  Bank,  National 374%   374%   374%  April  1911—  374 

TRUST  COMPANIES— New  York. 

10  Columbia  Trust  Co 306        306        306  Men    1910 —  302 

10  Washington  Trust  Co 375        375        375  Dec     1910 —  355 

*  Sold  at  the  Stock  Exchange. 

— The  consumation  of  the  negotiations  with  respect  to  the 
proposed  $50,000,000  loan  to  the  Chinese  Government  was 
announced  in  the  Sunday  papers,  the  agreement  under  which 
the  loan  is  to  be  furnished,  having,  it  is  reported,  been 
signed  at  Pekin  on  the  15th  inst.  Under  the  original  arrange- 
ments, announced  in  October,  the  loan  was  to  have  been 
furnished  solely  by  the  American  interests;  but  the  par- 
ticipation of  English,  German  and  French  bankers  was 
later  agreed  to.  A  difficulty  in  concluding  the  negotiations, 
according  to  reports  in  December,  was  presented  in  the 
matter  of  the  appointment  of  a  financial  adviser  to  China, 
who  would  be  in  position  to  influence  the  expenditures. 
It  is  stated  that  while  the  agreement  does  not  provide  for 
such  an  adviser,  the  Chinese  Government  having  refused  to 
allow  that  provision  to  be  included,  it  has  addressed  a  note 
to  William  J.  Calhoun,  the  American  Minister,  asking  that 
he  appoint  an  adviser.  The  selection  of  the  latter,  it  is  said, 
has  been  referred  by  the  American  group  of  bankers  to  the 
other  participating  interests.  Chinese  Government  bonds, 
running  for  forty-five  years  and  bearing  5%  interest,  will  be 
issued  to  represent  the  loan,  which,  it  is  understood,  will 
be  issued  at  about  95.  One  of  the  purposes  to  which  the  loan 
will  be  put  will  be  to  carry  out  plans  for  reforming  the 
currency.  The  agreement,  it  is  said,  provides  that  the 
participating  groups  are  to  pay  to  China  $5,000,000  im- 
mediately, $5,000,000  when  the  Powers  have  approved  the 
currency   reform   plans  and    the   Manchurian   development 
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schemes,  and  the  remainder  of  the  loan  in  installments 
oovering  some  months.  The  American  group  of  bankers 
Interested  In  the  loan  consists  <>f  J.  I*.  Morgan  &  Co.,  Kuhn, 
Loeb  &  Co.,  the  National  City  Bank  and  the  First  National 
Bank.  This  loan  is  distinct  from  the  $30,000,000  Hankow- 
Sze-Chuen  Ry.  loan,  negotiations  for  which  were  opened 
two  years  ago,  and  which  arc  still  awaiting  final  ratification. 

— The  deposit  in  the  forty-eight  postal  savings  banks 
reached  $201,961  at  the  close  of  business  on  March  31, 
according  to  a  statement  made  by  Postmaster-General 
Hitchcock  on  the  16th  inst.  The  amount  compares  with 
$133,869  on  February  28 — two  months  after  the  banks  were 
started — and  during  the  month  just  ended  the  number  of 
open  accounts  increased  from  3,064  to  4,307.  Leadville, 
Colo.,  still  heads  (lie  list  with  deposits  of  $34,679,  the 
amount  having  risen  from  $21,253  on  February  28,  while 
Newberry,  S.  C,  is  at  the  foot  of  the  column,  with  deposits 
of  but  $186.  The  New  York  depositary  at  Cohoes  has 
deposits  of  $1,051. 

— A  bill  amending  the  Act  of  June  25  1910  providing  for 
the  publicity  of  contributions  made  for  the  purpose  of  in- 
fluencing elections  at  which  Representatives  in  Congress 
are  elected  was  passed  by  the  House  of  Representatives 
on  the  14th  inst.  Under  the  law  passed  last  year  it  is 
required  that  the  source  of  contributions  shall  be  mile 
public  after  elections;  the  proposed  law,  if  passed  by  the 
Senate,  will  in  addition  call  for  the  publication  of  campaign 
contributions  before  elections.  The  measure  as  just  passed 
by  the  House  requires  that  the  Treasurer  of  political  com- 
mittees shall  file  with  the  Clerk  of  the  House,  "not  more  thin 
fifteen  days  and  not  less  than  ten  days  next  before  an 
election  at  which  Representatives  in  Congress  are  to  be 
elected  in  two  or  more  States,"  an  itemized  detailed  state- 
ment of  contributions,  with  the  names  of  the  contributors. 
A  supplement  il  itemized  detailed  statement  must  be  filed 
on  each  third  day  thereafter  until  election  and  a  final  state- 
ment is  required  within  30  days  after  the  election.  These  pro- 
visions concern  payments  of  $10  or  more  made  for  campaign 
purposes.  During  the  proceedings  last  Saturday  an  amend- 
ment to  the  bill  was  adopted  providing  for  the  publicity  of 
contributions  made  in  the  primaries  as  well  as  in  general 
elections,  but  in  a  re-commitment  of  the  bill,  this  provision 
was     lost. 

— Edward  A.  Moseley,  Secretary  of  the  Inter-State 
Commerce  Commission,  died  on  the  18th  inst.  at  the  age  of 
sixty-five  years.  Mr.  Moseley  had  been  Secretary  of  the 
Commission  ever  since  its  creation  under  the  law  passed  in 
1887.  He  was  recognized  as  an  authority  upon  measures 
designed  to  insure  the  safety  of  railway  employees  and 
travelers,  and  it  was  through  his  instrumentality  that  laws 
requiring  the  use  of  safety  devices  by  railways  were  enacted. 
At  the  request  of  the  Governor-General  of  Cuba  he  assisted 
in  the  drafting  for  that  country  of  a  railroad  law  fixing  the 
classification  of  freight,  regulating  rates,  &c.,  and  was 
appointed  by  President  Roosevelt  as  Assistant  Recorder 
of  the  Anthracite  Coal  Strike  Commission.  Out  of  respect 
to  his  memory,  the  Inter-State  Commerce  Commission 
practically  suspended  all  business  on  the  day  of  Mr.  Moseley's 
death  and  on  Thursday  afternoon,  when  the  funeral  took 
place. 

— A  resolution  designed  to  prohibit  arbitrage  dealings  on 
joint  accounts  between  members  of  the  New  York  Stock 
Exchange  and  non-members,  on  both  domestic  and  foreign 
business,  and  which  is  supplemental  to  the  resolution  of  a 
week  ago,  was  adopted  by  the  Governing  Committee  of  the 
New  York  Stock  Exchange  on  Thursday.  The  question  of 
arbitrage  business  as  conducted  between  the  New  York 
Stock  and  European  exchanges  is  one  which  was  referred  for 
consideration  last  December  to  a  special  committee  of  five 
by  the  Committee  on  Commissions,  and  it  is  understood  that 
the  present  action  is  the  result  of  its  conclusions.  Thurs- 
day's resolution,  which  is  to  go  into  effect  on  July  1,  follows: 

Whereas,  The  so-called  arbitrage  business  by  means  of  Joint  account 
trading  between  this  Exchange  and  foreign  cities,  where  each  party  Inter- 
ested charges  a  commission  or  allowance,  has  resulted  In  practically  nulli- 
fying the  commission  law;  therefore. 

Resolved,  That  any  business,  domestic  or  foreign,  for  the  joint  account  of 
a  member  of  the  Exchange  and  a  non-member,  where  each  party  in  Inter- 
est charges  a  commission  or  allowance,  is  hereby  prohibited; 

Resolved,  That  any  business,  domestic  or  foreign,  conducted  under  an 
arrangement  of  accounts,  not  Joint  account  in  name  but  designed  to  produce 
results  similar  to  those  of  the  above-described  joint  account.  Is  hereby 
prohibited. 

The  earlier  resolution,  adopted  on  the  12th,  and  which  we 
gave  last  week,  is  repeated  herewith.  It  requires  that  the 
full  commission  of  y%  of  1%  shall  be  charged  (in  addition  to 


the  commissions  charged  by  the  parties  making  the  trans- 
action) where  orders  for  securities  dealt  in  on  the  New  York 
Exchange  are  executed  outside  of  the  United  States,  and  are 
accepted  by  a  member  for  the  account  of  a  non-member. 

Resolved,  Whenever  a  non-member  of  this  Exchange  shall  cause  to  be 
execute  I  in  any  markel  outside  of  the  United  states  any  order  or  orders  for 
the  purchase  or  sale  or  securities  listed  mi  this  Exchange,  other  than  Gov- 
ernment, state  or  municipal  securities,  and  said  purchase  or  sale  shall  be 
accepted  by  a  member  or  firm  who  are  members  of  this  Exchange,  for  the 
account  of  said  non-member,  H  of  1%  commission  shall  be  charged  said 
non-member  in  addition  to  any  commission  charged  by  the  party  or  parties 
making  the  transaction. 

— Deputy  Assistant  Treasurer  George  Fort  has  been  placed 
in  charge  at  the  New  York  Sub-Treasury  pending  the  ap- 
pointment of  a  successor  to  Assistant  Treasurer  George  S. 
Terry,  who  died  on  the  I  1th  inst. 

— That  the  Aldrich  currency  plan  and  its  workings  are  just 
now  of  paramount  interest  is  evidenced  by  the  treatises 
on  the  subject  which  are  coming  from  representative  bankers 
of  the  country.  One  of  those  who  have  recently  undertaken 
to  elucidate  its  salient  features  in  such  a  way  that  it  might 
beunderstood  by  the  layman  is  C.  II.  Huttig,  President  of  the 
Third  National  Hank  of  St.  Louis,  Chairman  of  the  Executive 
Council  of  the  American  Bankers'  Association,  and  a  member 
of  the  Currency  Commission  of  the  Association.  Mr. 
Huttig's  analysis  was  contained  in  an  article  published  in  a 
recent  issue  of  the  St.  Louis  "Post-Dispatch",  which  we 
reprint  as  follows: 

The  general  stock  of  money  in  the  United  States  consists  approximately 
of  $1,730,000,000  in  gold  and  gold  certiticatcs,  $721,000,000  in  silver  and 
silver  certificates.  $72(->,000,000  national  bank  notes  and  $346,000,000 
United  States  notes  or  greenbacks,  malting  the  total  volume  about  $3,500,- 
000,000.  There  are  several  crltlclms  to  be  lodged  against  our  present 
monetary  system,  the  most  important  one  being  that  our  volume  of  money 
does  not  expand  and  contract  to  conform  with  the  requirements  of  business 
and  crop-moving  demands.  It  is  rigid  and  Inflexible,  and  in  times  of  great 
prosperity,  when  the  prices  of  securities  and  commodities  are  high  and  the 
turnover  of  goods  is  very  active,  there  is  an  expansion  of  credits  which  is 
out  of  safe  proportion  to  the  volume  of  money,  and  this  condition  mani- 
fests itself  in  high  interest  rates,  a  scarcity  of  loanable  funds  and  a  lack  of 
investment  capital.  In  Canada,  as  well  as  in  other  leading  civilized  nations 
of  the  world,  the  supply  of  money  nicely  adjusts  itself  to  the  requirements 
of  business,  whereas  in  the  United  States,  because  of  the  non-elasticity  of 
our  currency,  business  must  conform  to  the  volume  of  money. 

It  Is  now  proposed  by  the  Aldrich  plan  to  create  a  reserve  association 
with  headquarters  at  Washington,  D.  C,  with  a  capital  of  approximately 
$300,000,000,  the  shares  of  which  are  to  be  owned  by  national  banks  of  the 
United  States,  limiting  the  interest  of  any  bank  in  the  central  institution, 
however,  to  an  amount  equal  to  20  %  of  the  paid-in  capital  of  the  subscribing 
bank.  It  is  further  stipulated  that  the  United  States  shall  be  divided  into 
15  districts  and  a  branch  of  the  reserve  association  located  in  each  district. 
The  board  of  directors  of  the  association  shall  consist  of  45  in  number,  of 
which  six  are  to  be  ex-officio  members,  namely  the  Governor  of  the  reserve 
association,  two  Deputy-Governors,  the  Secretary  of  the  Treasury,  the 
Secretary  of  Commerce  and  Labor  and  the  Comptroller  of  the  Currency. 
Fifteen  of  the  board  are  to  be  elected  by  the  board  of  directors  of  each 
branch  of  the  reserve  association  and  12  more  to  be  elected  by  the  banks 
embraced  in  those  districts.  The  board  as  thus  constituted  shall  select  12 
additional  members,  who  shall  fairly  represent  the  commercial,  industrial 
and  agricultural  interests  of  the  country,  and  shall  not  be  officers  of  banks. 
It  will  be  this  body  which  will  control  the  affairs  and  the  destiny  of  this 
great  central  financial  institution.  It  will  be  observed  that  the  various  sec- 
tions of  the  United  States  will  be  represented  on  the  board  of  directors, 
based  on  the  banking  capital  of  the  different  localities.  In  this  way  it  is 
confidently  believei  that  neither  polities  or  the  so-called  Wall  Street  control 
can  ever  gain  a  foothold — in  fact,  the  very  functions  of  the  bank  and  the 
limitations  placed  on  its  dividends  to  shareholders  (which  are  5%)  would 
preclude  the  incentive  for  control.  There  is  a  further  safeguard  in  the 
fact  that  the  holding  of  shares  by  any  one  interest  is  limited,  as  above  indi- 
cated, to  20%  of  a  subscribing  bank's  capital.  The  privileges  and  advan- 
tages of  the  reserve  association  shall  be  equally  extended  to  every  national 
bank  which  becomes  identified  with  the  association  in  the  above-referred- 
to  manner. 

This  central  association  shall  be  the  depository  for  the  Government  of 
the  United  States  and  all  disbursements  by  the  Government  shall  be  made 
through  it.  Moneys  deposited  by  national  banks  with  it  shall  be  treated 
as  legal  reserve  for  such  depositing  banks  the  same  as  the  cash  in  the  bank's 
vaults.  The  reserve  association  will  re-discount  notes  and  bills  of  exchange 
arising  out  of  commercial  transactions  for  its  customers,  and  the  proceeds 
of  such  discounts  will  be  cither  passed  to  the  credit  of  the  borrower  on  its 
books  or  the  reserve  association's  notes  in  denominations  of  $5  and  upwards 
will  be  given  in  settlement,  at  the  option  of  the  borrower.  By  this  operation 
the  desired  elasticity  in  our  money  and  credits  Is  secured.  The  reserve  asso- 
ciation will  be  permitted  to  issue  its  notes  under  certain  reasonable  limita- 
tions and  restrictions  as  to  quantity  and  based  on  security  of  one-third  gold 
and  two-thirds  commercial  notes. 

The  plan  is  a  combination  of  the  central  bank  of  Europe  and  the  Clearlng- 
House  Association  system  of  this  country,  and  a  careful  study  of  it  develops 
the  fact  that  It  is  well  adapted  to  meet  the  diversified  demands  of  our  people. 

— A.  Barton  Hepburn,  President  of  the  Chamber  of 
Commerce,  has  appointed  the  following  delegation  to  repre- 
sent the  Chamber  of  Commerce  at  the  Third  National  Peace 
Congress  to  be  held  at  Baltimore,  May  3rd  to  5th:  James 
Speyer,  Chairman,  Clark  Williams,  Isaac  N.  Seliginan, 
George  P.  Brett  and  Edmund  L.  Baylies. 

— It  is  reported  that  the  State  Banking  Board  of  Okla- 
homa, in  an  effort  to  enforce  the  payment  of  the  1'  ,  assess- 
ment levied  in  March,  has  decided  to  bring  test  suits  against 
the  State  banks  which  entered  the  national  system  to  avoid 
the  payment  of  the  assessment.  In  view  of  the  numerous 
statements    which    have    been    afloat    within    the    last   few 
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months  with  regard  to  the  status  of  the  guaranty  system  in 
Oklahoma,  the  New  York  "Times"  sent  out  telegrams  of 
inquiry  to  leading  bankers  and  to  (he  State  banking  officials 
in  Oklahoma  in  order  to  get  at  the  facts.  The  views  of  one  of 
the  Clearing-House  members,  and  those  of  State  Bank  Com- 
missioner J.  D.  Lankford,  are  published  in  its  issue  of  the 
17th,  and  from  Commissioner  Lankford's  communication, 
dated  the  11th,  we  take  the  following: 

When  the  law  became  effective,  Feb.  14  1908,  State  banks  had  deposits 
aggregating  $18,000,000,  at  the  same  time  national  banks  had  deposits 
amounting  to  $38,000,000.  On  March  7  1911  State  banks  had  deposits 
amounting  to  $49,723,977  50  and  national  banks  had  deposits  aggregating 
$48,169,088  82,  and  this  in  connection  witli  the  fact  that  several  of  the 
largest  State  banks  in  the  State  had  com  erted  to  the  national  system. 

At  the  time  the  law  was  put  in  operation,  a  great  number  of  national  bank- 
ers were  forced  to  take  out  State  charters  in  order  to  protect  their  interests, 
as  people  were  depositing  their  money  in  State  banks  because  deposits  were 
guaranteed  by  the  depositors'  guaranty  fund  of  the  State  of  Oklahoma 
These  bankers  did  not  take  out  State  charters  because  they  were  in  sympa- 
thcy  with  the  law,  but  in  order  that  they  might  successfully  compete  with 
others  who  were  operating  under  the  guaranty  law. 

On  March  2  1911  the  Banking  Board  saw  fit  to  call  for  an  emergency  as- 
sessment of  1  %  on  the  average  deposits,  and  since  that  time  quite  a  number 
of  State  banks  have  liquidated  their  institutions  and  converted  to  the  na- 
tional system.  It  is  quite  interesting  to  note,  however,  that  a  large  num- 
ber of  those  who  have  recently  converted  to  the  national  system  were,  be- 
fore the  law  went  into  effect,  national  bankers,  and  have  never  been  in  sym- 
pathy with  the  law.  Since  nationalizing  they  have  never  lost  an  oppor- 
tunity to  keep  up  criticism,  not  only  upon  the  law  itself  but  upon  the  ad- 
ministration of  the  same. 

In  order  to  give  you  some  idea  of  the  practical  workings  of  the  law,  we 
wish  to  call  your  attention  to  the  failure  of  the  Columbia  Bank  &  Trust 
Co.  of  Oklahoma  City  on  Sept.  28  1909.  This  was  the  largest  bank  In 
Oklahoma,  either  State  or  national,  and  had  deposits  aggregating  $2,900,- 
000.  Not  a  depositor  lost  a  single  dollar.  Had  a  national  bank  failed  In 
Oklahoma  City  with  the  same  amount  of  deposits,  widespread  ruin  and 
disaster  would  have  followed  In  its  wake,  shaking  not  only  the  business  con- 
ditions of  Oklahoma  City  but  of  the  entire  State  as  well.  As  it  was,  busi- 
ness conditions  were  never  disturbed  in  the  least:  no  run  was  made  on  the 
bank,  and  in  less  than  two  weeks  all  depositors  were  paid,  excepting  those 
whose  address  could  not  be  found  and  those  against  whom  the  Banking 
Board  had  counter  claims. 

In  direct  contrast  with  the  handling  of  the  Columbia  Bank  &  Trust  Co. 
is  the  case  of  the  Capital  National  Bank,  which  failed  in  Guthrie,  Okla., 
about  seven  years  ago.  This  bank  was  liquidated  under  the  national  sys- 
tem, and  depositors  have  up  to  the  present  time  received  about  70%  of 
the  amount  they  had  on  deposit.  Take  into  consideration  the  fact  that 
they  have  been  seven  years  in  getting  even  this  much  of  their  money,  you  will 
readily  see  that  they  have  only  received  a  good  rate  of  interest  on  their 
money  and  have  lost  the  principal  entirely. 

— The  report  of  Charles  A.  Conant,  American  delegate  to 
the  conference  at  The  Hague  last  summer,  on  International 
Bills  of  Exchange,  has  been  printed  by  Congress  and  makes 
a  volume  of  over  500  pages.  The  full  translations  of  the 
proceedings  at  The  Hague  and  many  special  papers  by 
English  and  Continental  specialists  on  the  law  of  bills  and 
on  the  conflict  of  laws  make  the  volume  a  compendium  of 
much  interest  to  the  student.  The  Conference  is  to  reas- 
semble in  September  next  to  pass  upon  suggested  changes 
in  the  proposed  uniform  law  of  bills  and  also  to  take  up  the 
subject  of  a  uniform  law  on  cheques.  A  questionnaire  on 
cheques  prepared  by  the  Government  of  The  Netherlands 
is  being  sent  by  the  American  delegate  to  leading  bankers, 
exporters  and  economic  students.  Mr.  Conant  delivered  an 
address  on  April  11,  by  invitation  of  Prof.  Francis  M. 
Burdick,  before  the  class  on  bills  at  Columbia  University. 

— Judge  William  A.  Day  was  elected  President  of  the 
Equitable  Life  Assurance  Society  at  a  meeting  of  the  directors 
on  Thursday.  Judge  Day,  who  had  previously  been  Vice- 
President  of  the  Society,  in  his  new  office  fills  the  vacancy 
which  has  existed  since  the  death  in  January  of  Paul  Morton. 
At  Thursday's  meeting  all  but  three  of  the  thirty  directors 
in  attendance  voted  in  favor  of  Judge  Day's  election.  No 
votes  were  cast  by  the  three  in  question,  who,  it  is  stated, 
while  not  being  opposed  to  Judge  Day  personally,  did  not 
favor  the  filling  of  the  vacancy  at  this  time.  State  Superin- 
tendent of  Insurance  Hotchkiss  was  present  at  the  meeting 
and  is  likewise  said  to  have  argued  for  a  postponement  of  the 
election  until  the  mutualization  of  the  Society  could  be  ef- 
fected. It  had  furthermore  been  thought  likely  that  the  office 
would  remain  unfilled  until  the  return  from  abroad  of  J.  P. 
Morgan,  who  has  held  the  stock  ownership  .since  December 
1909.  Judge  Day  was  the  unanimous  choice  of  a  nominating 
committee  of  three,  consisting  of  Valentine  P.  Snyder,  Eben 
B.  Thomas  and  Thomas  Spratt  of  Ogdensburg.  Following 
Thursday's  meeting  a  statement  with  regard  to  the  election 
was  given  out  by  the  Society,  which  said: 

At  their  meeting  to-day  the  board  of  directors,  after  careful  consideration' 
decided  that  it  was  against  the  interests  of  the  policyholders  that  the  posi- 
tion of  President  should  longer  remain  vacant.  They  accordingly  proceeded 
to  an  election,  with  the  result  that  Vice-President  William  A.  Hay  was 
unanimously  elected  to  the  office. 

The  directors  also  voted  to  continue  the  special  committee  on  mutualiza- 
tion appointed  pursuant  to  a  resolution  adopted  at  the  January  meeting, 
consisting  of  Messrs.  Spratt,  Wctherbee,  Kernau,  Mather  and  Joy  Morton, 
and  also  unanimously  adopted  the  following  resolution  on  the  subject  of 
mutualization: 


"Resolved,  That  It  is  the  sense  of  this  board  that  mutualization,  as  sug- 
gested by  Superintendent  of  Insurance  Hotckhiss  in  his  letter  of  Jan.  18  to 
Mr.  Morgan,  is  desirable,  viz.,  in  a  manner  that  will  avoid  protracted  liti- 
gation or  substantial  reduction  of  the  free  surplus  of  the  society,  and  that 
the  committee  on  mutualization  continue  to  co-operate  with  the  Superin- 
tendent of  Insurance,  the  trustees  and  Mr.  Morgan  to  that  end." 

This  committee,  in  consultation  with  Superintendent  of  Insurance  Hotch- 
kiss, has  had  several  meetings  with  Mr.  Morgan's  trustees,  at  which  various 
suggestions  looking  toward  the  complete  mutualization  of  the  Society  have 
been  discussed.  Notwithstanding  the  disposition  of  all  concerned  to  favor 
mutualization,  it  has  been  found  impracticable  to  carry  the  negotiations 
to  a  definite  conclusion  in  view  of  Mr.  Morgan's  absence  in  Europe,  to  say 
nothing  of  the  grave  and  difficult  questions  involved. 

A  majority  of  the  present  directors  arc  policyholders  who  were  elected 
by  the  votes  of  policyholders,  and  the  board  and  President  Day,  who  joins 
his  associates  in  favoring  mutualization,  may  be  counted  upon  to  earnestly 
co-operate  in  an  effort  to  bring  about  some  plan  of  mutualization  which 
will  be  fair  and  just  to  the  policyholders  and  to  all  the  Interests  concerned. 

The  statement  also  contained  a  reference  to  Judge  Day's 
connection  with  the  Society,  his  association  with  it  having 
dated  from  the  time  Paul  Morton  came  to  it  as  Chairman  of 
the  board  of  directors.  Judge  Day  was  appointed  by  Presi- 
dent Cleveland  as  Auditor  of  the  United  States  Treasury, 
and  in  the  Roosevelt  Administration  he  was  Assistant  to  the 
Attorney-General  of  the  United  States,  which  post  he  re- 
signed in  1905  to  accept  the  Comptrollership  of  the  Equitable. 
He  was  elected  Vice-President  in  May  1906.  No  successor 
to  him  in  this  post  has  been  chosen.  Superintendent  Hotch- 
kiss also  gave  out  an  announcement  bearing  on  the  Society 
at  the  conclusion  of  Thursday's  session,  as  follows: 

This  Department  is  charged  with  the  duty  of  bringing  about  the  mu- 
tualization of  this  Society.  It  was  so  charged  by  Governor  Hughes  and  is, 
it  is  believed,  supported  therein  by  popular  opinion.  It  is  particularly 
important  that  this  question  be  settled  now.  Believing  that  negotiations 
to  that  end  which  have  been  in  progress  for  some  time  had  been  temporarily 
broken  off,  and  that  the  present  Legislature  might  adjourn  before  needed 
legislation  could  be  obtained,  I  felt  it  my  duty  to  appear  before  the  board 
to-day  and  present  to  it  a  review  of  the  steps  which  have  been  taken  in  the 
past  fifteen  months  looking  to  the  desirable  result  towards  the  accomplish- 
ment of  which  this  Department  is  most  emphatically  committed.  This  was 
done. 

At  such  time  I  took  no  position  as  to  the  fdling  of  any  existing  vacancy, 
either  in  the  officers  or  in  the  board,  other  than  in  such  review  to  state 
what  I  understood  to  have  been  and  to  be  the  attitude  prior  to  a  very  recent 
period  of  both  the  voting  trustees  and  the  committee  which  has  represented 
the  Society.  This  Department  will  continue  its  efforts  to  accomplish  the 
speedy  retirement  of  this  company's  stock.  It  has  taken  no  official  posi- 
tion as  to  price,  nor  will  it  until  called  upon  so  to  do  by  the  law. 

— Henry  E.  Cooper,  Henry  R.  Carse  and  Robert  Goelet 
were  on  Wednesday  elected  directors  of  the  Equitable  Trust 
Co.  of  this  city,  succeeding  M.  Hartley  Dodge  and  H.  Mercer 
Walker,  resigned,  and  Paul  Morton,  deceased.  Mr.  Walker, 
who  is  Treasurer  of  the  company  and  Manager  of  the  Paris 
branch,  continues  in  both  those  capacities.  With  the 
election  of  the  new  members  of  the  board,  it  has  become 
known  that  John  D.  Rockefeller  and  George  J.  Gould  are 
among  those  who  have  taken  over  some  of  the  14,531  shares 
of  the  institution  which  were  recently  purchased  by  its 
President,  Alvin  W.  Krech,  from  the  Equitable  Life  Assur- 
ance Society.  Mr.  Gould  had  already  been  a  stockholder  in 
the  trust  company.  The  stock  acquired  from  the  Equitable 
Life,  it  is  stated,  has  been  divided  among  twenty  or  more 
purchasers,  in  accordance  with  Mr.  Krech's  purpose,  to 
avoid  the  placing  of  control  with  any  one  interest.  Mr. 
Cooper,  it  is  understood,  represents  Mr.  Rockefeller  on  the 
board,  Mr.  Carse  the  Hanover  National  Bank  (of  which 
he  is  a  Vice-President)  interests,  while  Mr.  Goelet  represents 
his  own  interests. 

— The  fiftieth  anniversary  of  the  founding  of  the  Safe 
Deposit  Co.  of  New  York  has  been  celebrated  all  week  by  the 
Company,  the  event  having  been  made  a  gala  one,  with  the 
vaults  decorated  for  the  occasion,  and  the  issuance  of  in- 
vitations to  visit  them.  Founded  in  1861,  the  company 
was  the  first  of  its  kind  to  be  established  in  the  world.  It 
was  not,  however,  until  four  years  later  that  it  actually 
began  business.  Francis  H.  Jenks  was  its  first  President. 
It  was  originally  located  at  146  Broadway,  where  it  remained 
until  1908,  until  its  removal  to  its  present  quarters  in  the 
Singer  Building  at  149  Broadway.  A  fac-simile  of  an 
announcement  issued  at  the  time  of  its  opening,  explaining 
the  workings  of  the  institution,  has  been  printed' in  connection 
with  the  celebration  which  is  now  in  progress.  The  present 
officials  of  the  company  are  Douglas  Alexander,  President; 
C.  Philip  Coleman  and  William  A.  Mitchell,  Vice-Presidents; 
Chauncey  L.  Mitchell,  Secretary,  and  Ambrose  Hardenbergh, 
Assistant  Secretary. 

— Howard  S.  Borden  has  been  chosen  to  succeed  his  father, 
Matthew  C.  D.  Borden,  resigned,  as  a  director  of  the  Lincoln 
National  Bank  of  this  city.  The  elder  Mr.  Borden,  who  re- 
signs because  of  the  pressure  of  other  business,  was  one  of 
the  original  directors,  and  with  his  withdrawal  Col.  Thomas 
L.  James,  President  of  the  institution,  is  now  the  only  one 
of  the  original  members  who  continues  in  the  directorate. 
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A I  the  time  of  its  establishment,  in  1882,  the  board  included 
besides  Messrs.  James  and  Borden,  Commodore  Alfred  Van 
Santvoord,  VV.  R.  Grace,  Francis  P.  Freeman,  John  W. 
Harper  Of  Harper  Brothers,  Noah  Davis,  Justice  of  the  Su- 
preme Court,  Frederick  Kuhne,  John  V.  Plummer  and 
George  W.  Lane.  All  have  since  died  except  Messrs.  James, 
Borden  and   Harper. 

— Ward  E;  Pearson  has  been  chosen  an  Assistant  Secretary 
of  the  Empire  Trust  Co.  of  this  city.  Mr.  Pearson  is  a  son 
of  Dr.  F.  S.  Pearson,  who  is  identified  with  important  inter- 
ests having  extensive  holdings  in  tramway,  light  and  power 
properties  in  Mexico,  South  America  and  elsewhere. 

—The  checks  for  the  i>0' ,  dividend  to  the  depositors 
of  the  Northern  Bank  of  this  city,  authorized  last  Fri- 
day, were  sent  out  this  week  and  were  made  payable 
on  and  after  the  18th.  The  main  office  of  the  insti- 
tution was  in  West  125th  St.,  and  the  drafts  representing 
this  week's  payment,  the  first  to  be  made  since  the  closing 
of  the  Northern  on  Dec.  27,  were  drawn  on  the  125th  St. 
branch  of  the  United  States  Mortgage  &  Trust  Co. 

— The  offers  for  the  purchase  of  the  assets  of  the  Carnegie 
Trust  Co.  of  this  city,  made  by  the  Assets  Realization  Co. 
and  E.  Clarence  Jones  &  Co.,  were  declined  this  week  by 
Superintendent  of  Banks  O.  H.  Cheney,  whose  action  was 
approved  by  the  depositors  of  the  trust  company  on  Wednes- 
day. In  the  case  of  the  offer  of  the  Assets  Realization  Co., 
Mr.  Cheney  sought  the  advice  of  a  committee  of  bankers, 
consisting  of  Albert  H.  Wiggin,  President  of  the  Chase 
National  Bank;  Walter  E.  Frew,  President  of  the  Corn  Ex- 
change Bank;  Joseph  T.  Talbert.  Vice-President  of  the  Na- 
tional City  Bank;  James  N.  Wallace,  President  of  the  Central 
Trust  Co.,  and  Clarence  H.  Kelsey,  President  of  the  Title 
Guarantee  &  Trust  Co.  They  advised  against  its  acceptance, 
and  Mr.  Cheney's  opinion  coincided  with  theirs.  Two 
offers  were  made  by  the  Assets  Company,  the  first  offer- 
ing $5,000,000,  required  that  there  be  included  in  the  assets 
cash  of  $2,467,000  which  the  Banking  Department  collected 
since  the  trust  company  closed.  The  amended  offer  called 
for  the  deduction  from  the  $5,000,000  of  all  present  or  future 
offsets  in  addition  to  the  cash  on  hand.  Superintendent 
Cheney  estimated  the  amount  of  such  offsets  as  approximately 
$750,000,  which  would  make  the  net  amount  of  the  offer 
$4,250,000.  He  states  that  "the  total  book  value  of  the 
assets  amounts  to  approximately  $10,037,000,  and, deduct- 
ing therefrom  the  cash  now  on  hand  and  offsets,  leaves  the 
book  value  of  the  remaining  assets  at  $6,820,000.  The 
immediate  cash  offer  therefore  amounts  to  $1,783,000  for 
assets  the  book  value  of  which  is  $6,820,000."  Under  the 
offer  of  E.  Clarence  Jones  &  Co.,  it  is  stated  that  the  imme- 
diate payment  in  full  of  all  depositors  having  accounts  under 
$10,000  was  provided,  while  two  years  were  given  in  which 
to  discharge  the  claims  of  the  larger  depositors.  Four  new 
indictments  were  handed  down  on  Thursday  against  Joseph 
B.  Reichman,  formerly  President  of  the  Carnegie  Trust, 
three,  it  is  said,  charging  grand  larceny  in  the  first  degree, 
the  other,  it  is  stated,  being  a  superseding  indictment  to  the 
one  returned  in  March  concerning  the  making  of  a  false  re- 
port of  the  company's  condition.  William  J.  Cummins, 
againsi  whom  three  indictments  of  grand  larceny  were  found 
in  March,  had  seven  additional  indictments,  charging  grand 
larceny  in  the  first  degree,  returned  against  him  on  Thurs- 
day. 

— Judge  Robert  S.  Lovett,  President  of  the  Union  Pacific 
and  Southern  Pacific  systems,  was  this  week  elected  a  di- 
rector of  the  Harriman  National  Bank  of  tins  city. 

— Invitations  have  been  issued  by  the  Bank  of  Long  Island 
to  the  opening  of  its  new  banking  rooms,  corner  of  Jamaica 
Avenue  and  Oak  Street,  Richmond  Hill,  this  evening  (the 
22d  inst.)  from  7  to  10  o'clock. 

— Thomas  Breslin,  Vice-President  of  the  National  Bank 
of  Cohoes  at  Cohoes,  N.  Y.,  died  on  the  12th  inst.  at  his 
home  at  Waterford.  Mr.  Breslin,  besides  being  a  banker, 
had  furthered  a  number  of  important  up-State  industrial  in- 
terests and  was  Vice-President  of  the  Rensselaer  Valve  Co., 
Treasurer  of  the  Waterford  Knitting  Co.,  Treasurer  of  the 
Hope  Knitting  Co.,  Treasurer  of  the  Ormsby  Textile  Co.  and 
a  director  of  the  Troy  Trust  Co.,  the  Troy  Gas  Co.,  the  In- 
ternational Pulp  Co.  and  the  Cohoes  Home  Telephone  Co. 
He  had  also  been  associated  with  his  brother  in  the  conduct  of 
large  hotels,  among  which  were  the  Gilsey  House  of  New 
York,  the  Hotel  Lincoln  of  New  York  and  the  Hotel  Breslin 
at  Lake  Hopatcong,  N.  J.  Mr.  Breslin  was  in  his  seventy- 
fifth  year. 


— Leonard  II.  Groesbcck,  Cashier  of  the  Salt  Springs  Na- 
tional Bank  of  Syracuse,  N.  Y.,  and  Vice-President  of  the 
Syracuse  Clearing-House  Association,  died  suddenly  on  the 
17th  inst.  Mr.  Groesbcck  ,  who  was  born  in  Lansingburg, 
N.  Y.,  in  1847,  began  his  business  career  in  his  father's  bank. 
He  had  been  identified  with  banking  interests  of  Syracuse 
for  eighteen  years;  he  had  formerly  been  with  the  Third  Na- 
tional as  Cashier  and  had  also  been  a  national  bank  examiner, 
and  had  held  the  eashier.ship  of  the  Salt  Springs  National 
nearly  seven  years.  He  was  also  at  one  time  Deputy  Clerk 
in  the  State  Senate  and  had  been  in  the  employ  <>f  'he  Slate 
Insurance  Department. 

— Warren  A.  Spalding,  President  of  the  National  Trades- 
men's Bank  of  New  Haven,  Conn.,  died  on  the  14th  inst.  He 
was  sixty-five  years  of  age.  Mr.  Spalding  was  also  Vice- 
President  of  the  Security  Insurance  Company,  a  member  of 
the  New  Haven  Board  of  Education  and  a  trustee  of  the 
National  Savings  Bank  of  New   Haven. 

— The  question  of  increasing  the  capital  of  the  Williman- 
tic  Trust  Company  of  Willimahtic,  Conn.,  from  $50,00(1  to 
$75,000  was  endorsed  by  the  stockholders  on  the  11th  inst. 
The  institution  began  business  in  February.  E.  Frank 
Bugbee  has  been  added  to  the  directorate  of  the  company. 

— The  twentieth  anniversary  of  the  incorporation  of  the 
Greylock  National  Bank  of  Adams,  Mass.,  occurred  on  the 
14th  inst.,  when  an  extension  of  its  charter  was  granted. 
As  a  souvenir  of  its  anniversary,  the  bank  has  favored  its 
friends  with  a  pocket  piece  (in  general  outline  similar  to  a 
gold  coin)  on  which  are  impressed  symbols  emblematic  of 
good  luck  and  good  fortune.  The  institution  has  a  capital  of 
$100,000  and  surplus  and  profits  of  $250,000.  Its  officers 
are  W.  B.  Plunkett,  President;  George  B.  Adams,  Vice- 
President,  and  Frank  Hanlon,  Cashier. 

- — Isaac  E.  Leech  has  succeeded  H.  T.  Nekervis  as  Cashier 
of  the  First  National  Bank  of  Camden.  N.J. 

— Arrangements  for  the  consolidation  of  the  National  City 
Bank  of  Washington,  D.  C,  with  the  Commercial  National 
Bank  were  concluded  at  meetings  of  the  directors  of  the 
two  banks  on  the  11th  inst.  The  Commercial  National, 
which  has  a  capital  of  $500,000,  will  increase  t]  nount 
to  $750,000,  and  under  the  agreement  which  has  been 
entered  into,  each  stockholder  of  the  National  City  .Hank 
(capital  $300,000)  is  to  receive  rive  shares  of  the  newstock  in 
exchange  for  six  shares  of  old  stock.  In  addition  the 
shareholders  will  pay  $10  on  each  share  of  National  City 
stock  turned  in,  this,  so  the  Washington  "Post"  reports, 
having  been  agreed  to  for  the  purpose  of  equalizing  the  book 
value  and  good-will  of  the  two  institutions.  The  Com- 
mercial National  on  March  7  had  surplus  and  profits  of 
$272,254  and  deposits  of  $3,496,307,  while  the  National 
City  on  that  date  had  surplus  and  profits  of  $92,364  and 
deposits  of  $1,095,112.  A.  G.  Clapham,  President  of  the 
Commercial  National,  will  remain  at  the  head  of  the  en- 
larged bank;  some  of  the  directors  of  the  National  City,  it  is 
expected,  will  enter  the  board  of  the  continuing  institution. 

— The  second  edition  of  its  booklet  on  "Growth,"  with  its 
strikingly  handsome  floral  illustrations,  has  been  issued  by 
the  Citizens'  Savings  &  Trust  Co.  of  Cleveland.  As  was 
stated  with  the  issuance  of  the  first  number,  about  a  year  ago, 
the  booklet  depicts  monthly  combination  effects  of  hardy 
flowers  and  explains  their  care  and  growth,  the  purpose  in 
view  being  that  it  might  serve  as  a  reminder  that  an  account 
opened  in  the  savings  department  of  the  institution  will  form 
the  nucleus  of  a  fund  which  will  steadily  grow  to  substantial 
proportions. 

— C.  E.  Sullivan  has  been  made  a  Vice-President  of  the 
Central  National  Bank  of  Cleveland. 

— Charles  F.  Mathes  of  the  bond  house  of  George  Koehler 
&  Co.  has  been  appointed  receiver  of  the  Commerce  &  De- 
posit Bank  of  Cincinnati,  which  closed  its  doors  on  the  10th 
inst.  Mr.  Mathes,  it  is  stated,  will  relieve  Deputy  Super- 
intendent E.  F.  Romer  of  the  details  in  connection  with  the 
liquidation  of  the  institution.  Under  the  law  enacted  last 
year  governing  the  liquidation  of  banking  institutions  by  the 
State  Banking  Department,  no  dividend  may  be  paid  until 
the  expiration  of  the  time  fixed  for  the  presentation  of  claims 
against  the  bank,  namely,  three  months.  According  to  the 
Cincinnati  "Enquirer,"  Mr.  Romer.  who  had  believed  that 
dividends  could  be  paid  at  the  discretion  of  the  Department, 
referred  the  matter  for  decision  to  Superintendent  Baxter, 
the  latter  in  turn  consulting  with  the  Attorney-General,  who 
has  given  it  as  his  opinion  that  no  payment  can  be  made 
before  ninety  days.      It  is  understood  'hat  an  effort  is  to  be 
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begun  to  have  the  Act  amended  so  as  to  enable  the  Depart-  J 
ment  to  pay  a  dividend  in  such  liquidation  cases  according 
o  its  discretion  after  the  customary  report  has    been  filed 
With  the  Common  Pleas  Court. 

— The  First-Second  National  Bank  of  Akron,  0.,  has  suc- 
ceeded to  the  business  of  the  First  National  and  Second 
National  banks  of  the  city,  in  accordance  with  the  ratification 
of  the  consolidation  last  January.  The  new  bank  has  a 
capital  of  $650,000.  The  officials  are  O.  C.  Barber,  Presi- 
dent; C.  I.  Bruner,  George  D.  Bates  and  H.  B.  Manton, 
Vice-Presidents;  L.  D.  Brown,  Cashier;  A.  A.  Valentine, 
G.  A.  Dodge  and  L.  R.  Reif snider,  Assistant  Cashiers. 

— A  20%  dividend,  it  is  announced,  will  be  paid  May  15 
to  the  depositors  of  the  Citizens'  State  Bank  of  Napoleon, 
Ohio.  A  previous  payment  of  50%  was  made  in  1909.  The 
failure  of  the  institution  occurred  in  December  1908. 

— The  Home  Savings  Bank  of  Detroit,  Mich.,  plans  to  in- 
crease its  capital  from  $400,000  to  $750,000.  Of  the  new 
capital,  $100,000  is  to  be  in  the  nature  of  a  stock  dividend 
of  25%.  The  other  $250,000  will  be  offered  pro  rata  to  the 
present  shareholders  at  $200  per  share.  The  bank  has  a 
surplus  now  of  about  $500,000;  while  the  stock  dividend 
contemplated  will  serve  to  reduce  the  amount  to  $400,000, 
the  premium  realized  on  the  $250,000  issue  of  the  new 
capital  will  raise  the  surplus  to  $650,000,  making  the  com- 
bined capital  and  surplus  $1,400,000.  A  statement  of  the 
growth  of  the  institution  during  the  past  ten  years  appears 
in  the  Detroit  "Free  Press"  of  the  16th  inst.;- the  total  re- 
sources on  the  latest  date,  April  12  1911,  are  given  as  $9,- 
736,200,  comparing  with  $8,399,442  on  April  12  1910, 
$5,209,085  five  years  ago  (1906)  and  $3,034,329  on  April  12 
1902. 

— The  Metropolitan  State  Bank  of  Detroit  started  busi- 
ness on  Monday  last,  the  17th  inst.,  in  the  Union  Trust 
Building,  Griswold  and  Congress  streets,  where  it  has  ground- 
floor  quarters.  The  formation  of  the  institution  was  only 
recently  completed.  The  original  capital  planned  was  $1,- 
000,000,  but  it  was  finally  decided  to  reduce  the  amount  to 
$250,000,  with  a  surplus  of  $125,000.  Henry  C.  Wiedeman 
is  President  of  the  bank,  his  co-officers  being  H.  J.  Guthard, 
J.  F.  Leahy  and  George  P.  Good,  Vice-Presidents;  Charles 
J.  Higgins,  Cashier,  and  E.  W.  Guenther,  Assistant  Cashier. 

— The  Standard  Trust  &  Savings  Bank  of  Chicago,  which 
began  business  on  Sept.  6  1910,  has  been  authorized  by  the 
State  Auditor  of  Public  Accounts  to  accept  and  execute 
trusts  and  to  receive  deposits  of  trust  funds.  The  institution 
has  been  admitted  to  membership  in  the  Chicago  Clearing 
House. 

— Jesse  O.  Wells  has  been  elected  President  of  the  German 
Savings  Bank  of  Des  Moines,  Iowa,  succeeding  James  Watt, 
who  died  on  the  6th  inst.  Before  his  election  to  the  present 
office  Mr.  Wells  had  been  senior  Vice-President  of  the  insti- 
tution. J.  C.  O'Donnell,  who  also  held  a  vice-presidency, 
will  be  the  sole  Vice-President  hereafter.  C.  Huttenlocher 
succeeds  Mr.  Watt  on  the  directorate. 

— The  promotion  of  A.  Hirshheimer  from  the  office  of 
Vice-President  to  the  presidency  of  the  Batavia  National 
Bank  of  La  Crosse,  Wis.,  succeeding  E.  E.  Bentley,  has 
occurred.  E.  M.  Wing  advances  to  the  post  which  Mr. 
Hirshheimer  vacates,  and  John  A.  Bayer,  who  was  Assistant 
Cashier,  is  Mr.  Wing's  successor  as  Cashier. 

— W.  B.  Slaughter  has  replaced  George  H.  Williams  as 
President  of  the  Mercantile  National  Bank  of  Pueblo,  Colo. 
C.  C.  Slaughter  succeeds  L.  A.  Winston  in  the  cashiership 
and  W.  T.  Wheatley  becomes  Assistant  Cashier. 

— At  the  regular  meeting  of  the  directors  of  the  Mississippi 
Valley  Trust  Co.  of  St.  Louis  on  the  12th  inst.,  Judge  Henry 
S.  Priest  was  elected  to  the  board  and  Frank  C.  Ball  was 
made  Safe  Deposit  Officer,  succeeding  Charles  W.  Morath. 
Judge  Priest's  election  as  a  director  fills  the  vacancy  created 
by  the  death  of  the  late  Judge  Wilbur  F.  Boyle,  his  partner 
in  the  firm  of  Boyle  &  Priest.  He  is  prominent  as  a  lawyer 
and  has  figured  as  counsel  in  some  of  the  most  celebrated 
cases  tried  in  the  courts  of  St.  Louis  in  recent  years.  He 
was  in  partnership  with  Judge  Boyle  from  1905  until  the 
latter's  death  about  two  weeks  ago.  Mr.  Ball,  the  new 
Safe  Deposit  Officer,  has  been  in  the  service  of  the  company 
since  1906,  when  he  resigned  the  position  of  Assistant  Cashier 
of  the  Jefferson  County  Bank  of  De  Soto,  Mo.  He  is  Secre- 
tary of  the  St.  Louis  Chapter  of  the  American  Institute  of 
Banking,  and  by  reason  of  a  unanimous  nomination  April  12 
he  may  be  called  the  President-elect  of  that  organization 
for  the  year  1911-12. 


— The  Southern  National  Bank  of  Louisville,  Ky.,  is 
rapidly  forging  to  the  front  as  one  of  Kentucky's  most  pro- 
gressive banks.  Deposits  during  the  past  year  have  nearly 
doubled,  the  official  figures  at  the  various  calls  being  as  fol- 
lows: 

Date —  Deposits.  J      Date —  Deposits. 

June   30  1910 $2,164,908  Jan.  7  1911 $3,993,599 

Nov.      7  1910 3,691, 888|Mch.   7  1911 4,631,368 

While  some  of  the  increase  which  occurred  between  June 
and  November  last  year  came  as  a  result  of  the  consolidation 
of  the  Third  National  with  the  Southern  National  in  July, 
there  has  nevertheless  been  marked  progress  independent 
of  that,  as  the  figures  of  the  last  six  months  show.  The  bank 
is  ably  officered  by  A.  R.  White  as  President;  W.  J.  Thomas, 
F.  N.  Lewis,  E.  B.  Robertson  and  Albert  S.  Rice,  Vice- 
Presidents,  and  H.  Thiemann,  Cashier. 

— A  proposition  to  increase  the  authorized  capital  of  the 
Quarter  Savings  Bank  of  Wheeling,  W.  Va.,  from  $50,000 
to  $100,000  was  approved  by  the  stockholders  on  the  10th 
inst.  George  J.  Mathison  is  President  of  the  bank,  which 
was  established  in  1901. 

— The  South  Carolina  Bankers'  Association,  in  session  this 
week  at  Summerville,  S.  C,  had  as  features  of  its  program 
addresses  by  John  E.  Gardin,  Vice-President  of  the  National 
City  Bank  of  New  York;  Franklin  MacVeagh,  Secretary  of 
the  Treasury;  Congressman  Edward  B.  Vreeland,  William 
Ingle,  Vice-President  and  Cashier  of  the  Merchants'  National 
Bank  of  Baltimore,  besides  several  others.  Mr.  Gardin  gave 
comprehensive  treatment  to  the  subject  of  "Banking  and 
Commerce,"  tracing  the  bill  of  exchange  to  its  origin.  In 
the  course  of  his  remarks,  he  referred  to  the  controversy  which 
has  arisen  over  cotton  bills  of  lading,  saying: 

What  will  be  of  more  interest  at  the  present  time  is  the  relation  of  the 
American  banker  to  the  European  banker  in  the  valuable  assistance  which 
the  latter  furnishes  this  country  in  financing  our  crop.  These  relations 
within  the  last  year  or  so  have  received  rather  a  severe  jolt  by  reason  of  the 
frauds  perpetrated  in  connection  with  bills  of  lading.  However,  the  American 
Bankers'  Association  has  taken  up  the  matter,  and,  as  a  satisfactory  settle- 
ment with  the  European  interests  seems  probable,  the  feeling  of  distrust 
towards  the  American  shipper  is  now  gradually  being  dissipated.  It  is  to  be 
hoped  that  the  measures  finally  effected  will  give  complete  assurance,  not 
alone  to  the  spinner  abroad,  but  to  his  banker,  and  also  to  the  exchange 
buyers  on  this  side  who  are  handling  the  cotton  until  it  is  paid  for.  The 
European  banker,  who  is  so  valuable  an  ally.  Is  certainly  entitled  to  fair 
consideration;  and,  in  accepting  documents  which  purport  to  represent 
actual  merchandise  that  his  client  is  purchasing  in  good  faith,  should  have 
every  reasonable  assurance  that  what  he  is  paying  for  will  ultimately  be 
delivered. 

— Nearly  a  half  million  dollars  was  added  to  the  deposits 
of  the  First  National  Bank  of  Houston,  Tex.,  during  the 
two  months  ending  March  7  last,  the  exact  increase  being 
$479,812.  This  institution  enjoys  the  distinction  of  having 
earned  nearly  its  entire  capital  and  surplus.  It  has  a  capital 
of  $1,000,000,  of  which  $700,000  was  paid  in  from  earnings, 
while  the  entire  surplus  and  profits  of  $348,685  were  earned. 
Aggregate  resources  at  the  last  official  call  were  reported  at 
$10,785,593.  O.  L.  Cochran  is  President;  J.  T.  Scott,  First 
Vice-President;  H.  R.  Eldridge,  Second  Vice-President,  and 
W.  S.  Cochran,  Cashier. 

— George  N.  O'Brien,  previously  Cashier  of  the  American 
National  Bank  of  San  Francisco,  has  become  a  Vice-President 
of  the  institution.  E.J.  Broberg,  heretofore  Assistant  Cash- 
ier, has  been  chosen  to  the  cashiership. 

— While  reference  to  the  new  building  of  the  Ladd  &  Tilton 
Bank  of  Portland,  Ore.,  was  made  in  these  columns  some 
time  ago,  the  details  of  the  new  quarters,  where  the  institu- 
tion is  now  housed,  warrant  more  extended  mention  than 
has  been  accorded  them.  The  banking- room  is  one  of  the 
finest  on  the  Pacific  Coast.  Its  side  walls  and  columns  are 
built  entirely  of  Kasota  stone  from  Minnesota,  while  the 
counters  are  of  imported  Italian  veined  marble  known  as 
Breccia  Pavonazzo,  with  verde  antique  marble  bases.  The 
grills,  chandeliers  and  all  other  metal  work  are  finished  in 
Pompeiian  green.  The  directors'  room  is  especially  hand- 
some, having  inlaid  mahogany  walls,  mahogany  furniture, 
Oriental  rugs,  &c.  The  furniture  and  fixtures  throughout 
the  entire  bank  are  of  mahogany.  Four  massive  Mosler 
vaults  for  the  bank's  sole  use  are  also  a  feature. 

— William  F.  Kettenbach,  formerly  President  of  the 
Lewiston  National  Bank  of  Lewiston,  Idaho,  and  George  H. 
Kester,  ex-Cashier  of  the  institution,  were  convicted  on  the 
3d  inst.  on  an  indictment  charging  the  making  of  false  entries 
in  reports  to  the  Comptroller  of  the  Currency.  They  were 
sentenced  on  the  4th  inst.  to  five  years'  imprisonment  at 
Fort  Leavenworth,  Kan.  Following  the  denial  of  a  motion 
for  a  new  trial,  notice  of  an  appeal  was  filed.  Indictments 
were  returned  against  the  two  in  1909;  they  followed  the 
discovery  of  a  shortage  of  $137,000  in  the  bank's  funds.  At 
the  time  of  the  conviction  the  jury  returned  a  verdict  of  not 
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guiltv  on  charges  of  abstracting  funds  from  the  bank  and 
aiding  and  abetting  Clarence  \Y.  Robnett,  formerly  book- 
keeper of  the  institution,  in  the  abstraction  of  funds.  Frank 
W.  Kettenbach,  who  was  also  formerly  President  of  the 
Lewiston  National,  is  now  on  trial  on  charges  growing  out 
of  the  alleged  shortage. 
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English  Financial  Markets— 

The  daily  closing  quotations  for  secur 

as  reported  by  cable,  have  been  as  foil 

/  ondon, 

Weekending  April  21.  Sat.  Mon.         Tim. 

Silver,  per  oz                       ii  2 1  !  ■ 

Con  K>ls,  new,  2  !  S  pi  r  ci  nts  ;  ;          81  13 

ForaOCOUnt                     '  ML, 

French  rentes  'in  Paris)  ..fr.  96  12 

Amalgamated  Copper  Co ]  |           64 

t  Anaconda  Mining  Co           -  ;  1% 

Atchison  Topeka  &  Santa  Fe  111H 

Preferred ,'  I          105)4 

Baltimore  4  Ohio ;  ;         108H 

Preferred   90H 

Canadian  Pacific I  I         2321 

Chesapeake  &  Ohio ;  ;          82% 

Chicago  Qreal  Western 22 

Chicago  Mllw.  &  St.  Paul...  I  I         123% 

Denver  &  Rio  Grande !  ;          31% 

Preferred  ■  72 

Erie 30H 

First   preferred -  !  I           49 

Second    preferred \  \ 

Illinois  Central •  ■         Ml 

Louisville  &  Nashville ><  .'         148H 

Missouri  Kansas  &  Texas. ..  %  *           ■'■'■'■ 

Preferred    3  q             69 

National  RR.  of  Mex.,  1st  pf.  J  71 

Second    preferred 2  O 

N.  Y.  Central  A  Hud.  Rlv..  *  a           10;' '-• 

N.  Y.  Ontario  &  Western...  42H 

Norfolk  4  Western ;  I         110VS 

Preferred    \  \            90H 

Northern  Pacific. ;  127 

a  Pennsylvania !  63% 

a  Heading   Co !  !            7'.» '  j 

a  First  preferred ;  ;             46% 

a  Second  preferred i  50 

Rock    Island   ',  I            30 

Southern  Pacific |  ;          118MS 

Southern  Rv 27  H 

Pref erred    I  65 

Union   Pacific \  J          181 

Preferred    ■  96V£ 

V.  S.  Steel  Corporation I  !           7ss 

Preferred    ',  \           12:{ 

Wabash   ;  17 

Preferred    i  38  H 

Extended  4s I  !            70H 

o  Price  per  share.     6  £   sterling. 


Per  Cable. 

ities,  &c.,  at  London, 
ows  the  past  week: 


Wed. 

Tli  urn. 

Fri 

24  11- 

16  24« 

24  % 

16  81 ;, 

81% 

81  9-16 

16  81    15-16  81    13-1(1  M  '• 

,    96.15 

96.12%    96.15 

62  ! , 

63 

62    , 

7% 

7% 

7% 

110% 

mi1, 

110% 

105H 

105% 

in,'', 

107% 

in, 

Hi)'.. 

90% 

90% 

230% 

23  1  % 

231% 

81  ', 

82 

81% 

21H 

22 

21% 

121 

122% 

122 

30  H 

:tu', 

30% 

70', 

71 

71% 

29% 

30% 

29% 

48% 

49 

48% 

38 

38 

38 

1  Ii)', 

i  10% 

1  11 

147 

147% 

148 

33 

33 

:;-'7, 

69 

69 

69 

70 

70 

70 

35 ' , 

35% 

34% 

108% 

109 

108% 

42% 

42% 

42% 

108% 

109 

109 

(in 

(id 

90 

125)4 

126 

1 25  ! i 

63% 

63% 

78% 

78% 

78 

46 

46 

46 

50 

50 

50 

29  h 

29% 

29 

116% 

117% 

116% 

27 

27% 

27% 

64% 

(1  !  '  , 

64% 

179% 

180% 

179% 

95% 

95% 

95% 

77  % 

76% 

122% 

122% 

122% 

16% 

1(1% 

16% 

37 

37% 

37% 

69% 

70 

70 

Commercial  and  S^isceUauccuts  Jlctus 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  County  Savings  Bank  of  Darlington.  S.  C,  Into  "The  Carolina  Na- 
tional Bank  of  Darlington."      Capital,  $50,000. 

The  Elkhorn  Valley  Bank  of  Tilden,  Neb.,  into  "The  Tiklen  National 
Bank."     Capital,   §50,000. 

The  Richardton  State  Bank,  Riohardton.  N.  D.,  into  "The  First  Na- 
tional Bank  of  Richardton."     Capital,  $25,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  APR.  7  TO  APR.    12. 
9,981 — The   People's  State   National   Bank  of  Custer  City,    Okla.  (P.   O. 

Custer,  Okla.).     Capital,  $25,000.     S.  H.  Little,  President;  K.  D. 

Gossum  and  R.  B.  Leeka,  Vice-Presidents;  G.  G.  Hostutler,  Cash- 
ier; Tom  Chatburn,  Assistant  Cashier. 
9,982 — The  First  National  Bank  of  Townsend,  Mont.     Capital,   $50,000. 

George  W.  Gilham,  President;  C.  N.  Burgess,  Vice-President;  W.  L. 

Cronk,   Cashier. 
9,983 — The    First    National    Bank   of   Wellston,    Okla.     Capital,    $25,000. 

H.  M.  Johnson,  President;  A.  E.  King,  Vice-President;  J.  H.  Ken- 

nev,  Cashier;  L.  H.  Cullen,  Assistant  Cashier. 
9,984 — The  Farmers'  National  Bank  of  Wakefield,  Neb.     Capital,  $40,000. 

John   D.    Haskell,    President;    R.    H.   Mathewson,   Cashier;    E.   M. 

Shellington  and   C.    B.    Hoogner,   Assistant  Cashiers.     Conversion 

of  the  Farmers'  &  Traders'  Bank. 
9,985 — The   Oklahoma  State   National   Bank   of  Clinton,   Okla.     Capital, 

$25,000.     J.  VV.  McNcal,  President;  E.  J.  Murphy,  Vice-President; 

Chas.  W.  Brewer,  Cashier;  W.  L.  Smoot,  Assistant  Cashier. 
9,986 — The  Security   National   Bank  of  Dewey,   Okla.     Capital,   $25,000. 

W.  J.  Thompson,  President;  E.  H.  Boylan,  Vice-President;  B.  B. 

Boylan,  Cashier. 
9,987 — The  Shattuck  National  Bank,  Shattuck,  Okla.     Capital,  $30,000. 

J.  H.  C.  Stuart,  President;  R.  S.  Oates,  Vice-President;  C.  E.  Bige- 

low,  Cashier.     Conversion  of  the  Shattuck  State  Bank. 
VOLUNTARY  LIQUIDATIONS. 
8,362— The  Citizens'  National  Bank  of  Clintwood.  Va.,  Sept.  23  1910. 
1,303 — The  Commercial   &   Farmers'   National   Bank  of   Baltimore,    Md., 

April  6   1911. 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Son,  New  York: 


Shares.  Per  cent. 

_    260  Keystone  Contr'g  Co..$l  per  sh. 

6  Country   Club   of   New   Ca- 

?    'H     naan,  $50  each;... $32  per  sh. 

92  Pelham  Bay  Chcm.Co.Sl  per  sh. 

"40  Highland  Park  Co 1  $50 

10.000  Amor.  Copper  Co.,  $1  each/  lot 


Shares.  Per  rent. 

10  Washington  Trust  Co 375 

10  Columbia  Trust  Co 306 

2  Woman's  Hotel  Co 68 

5  Audubon  Nattlonal  Bank..  105 
10  Nineteenth   Ward   Bank. ..178% 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  $pcrsh. 

8  Commonwealth  Trust  Co -.200-200% 

2  Andover  National   Bank 160% 

8  Trcmont  &  Suffolk  Mills 115 

1  Concord  &  Mont.  RR.— Class  2  155% 

2  Manchester  A  Lawr.  RR.  Co.. 221% 
2E.&T  .Falrhankx&Co.($500  ea.)275 

36jMass.  Lighting  Cos 126%-127 

2  Hartford  Fire  Insurance  Co 756 

15  U.  S.  Envelope    common 62% 


Bonds.  Percent. 

$4,000  Nashua.  N.  H.,  4s,  1913...  99% 
$2,000  Somerset  Hotel  Tr.  4s,  1921.  99% 
$60,000   The   Nevada   Develop.    & 

Mining  Co.  1st  6s.  1914 $600 

$10,000   The   Nevada   Develop.    & 

Mining  Co.  1st  6s,  1914 ..$400 

$200  Pere  Marquette  6s 98% 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.                                         tpersh. 
21  State  National   Hank 175 

1  i  (Id  Boston  National  Bank         125 

2  Naumkeag  Steam  Cotton  Co  i  10 
4  Merrimack  Mfg.  Co.,  pref  loo 
1  Monadnock  Mills  (pai     I  000)1,000 

1  Merrimack  mil;   Co  .  common     60 

2  Massachusetts  Mills  In  <  leorgla   101  Vi 


$  per  sh. 

2  Fisher  Manufacturing  Co 120% 

|  ikn.  Lighting  Cos   126%-127 

.'ii  New  Eng.  [nv.  &  Sec.  Co.,  pref.  95% 

Per  cent. 
$1,000   American   Real  Estate  Co. 

N.  Y.  (is.  1918 90% 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares. 

70  Am.  On.  Fire  Ins.  Co., J 

25  Buffalo  &  i  i  ic.  Co 

25  Chelten  Trust  Co 
1,250  Colo  GoldMln   <v  Smelt.  Co. 
!i  Eastern  Light  &  Fu  '  I  ' 

28  F.ilrm.  Pk.  &  Had.  Ky.  Co 
7  Fire  Association   -  ;  1 1 

25  Franklin  Fire  Ins    Co  ,1 
_>  Qlrard  lire  &  Marine  Ins.  Co 

3  Glrard  Trust  Co       - 

34  John  B.  Stetson  Co., com. 475- 
n  .i.  c.  Brill  Co.,  pre!   

3  Keystone  Watch  case  Co... 

i  Library  Co.  of  Phlla. 

20  Mechanics'  ins  Co.,  $25  ea 
45  Merchants'  Warehouse  Co... 
25  Mutual  Trust  Co.,  150  i  -  ! 

3  Pa.  Co.  tor  Ins.  on  Lives,  &c 


per  sh . 

li    19 

. 

20c. 
Ill 

mi 
341% 

; 

285 

(Ho 

(ii) 

105% 

L5 

145 

44% 
507 


Shares.  $pcrsh. 

:;  Phlla.  Wureh.  A-  Cold  si...       i;,o 
in  People's  Trust  Co  .  $50  each.  50% 
S  Phlla     National   Bank 

18  Pratl  Food  Co.,  $1  each 4 

11  Southwestern  National  Bank  lis 

in  13th  a   L5th  Sts   Pass,  ay     -250 

2  Trust  Co.  of  North  Ami  rica   ill 

2  Western  Natl  121% 

2-32  int.  In  schooner  John  11.  May. 450 

Pi  r  a  ill 
$2,500  Imperial  Gold   Mln.   &   M. 

Co    6s    SI 00  lot 

88,000    1  mi     Col.    &  East.   Trac. 

Co    5      I"  16  86 

82.000  Phlla    Bo  a  ie  5  I,  L913 98 

$1,000  Sprl  igl    W  ati  rCo  5s,  1926.100 
SI, 000  North  Springfield  Water  Co. 
Co.  5s,  1928 100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  Ipersh 

2D  Del.  Co.  Nat.  Bk.  (of  Chester)_272 

:;  Fire  Association.  $50  each 340 

10  Phlla.  Life  Ins  ,  $10  each 10% 


Bonds.  Percent. 

81,000  No. Springfield  Water  Co.  5s  100 
$1,000  Springfield  Water  Co.  r.s...l00 
sioo  Sunbury  Hazleton  <fc  Wllkes- 
Barre  2d  6s,  1933 125% 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Apr.  15  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  25.7%. 


Clearings  at  — 


Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.    John 

London    

Calgary 

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Brantford    

Moose  Jaw 

Total  Canada 


Week  ending  April  15. 


1911. 


50.011.147 

30,373,777 

19,005,687 

11.009. 598 

4,262,632 

2,224.487 

1,961,74:! 

2,135.735 

1,366,855 

1,389,107 

3,404,488 

2,955,916 

2,093,459 

1,209,743 

506.653 


1910. 


35,669,483 

28,853,693 

l.-..115,.r>53 

8,018,878 

3,853,275 

1,923,1111 

1,674,230 

1,942,954 

1,325,792 

1.374,153 

2,717,783 

1,522,351 

1,299.208 

822,076 

440,547 

Not  Include 

Not  Include 

Not  include 

Not  Include 


Inc.  or 
Dec. 


+  40.2 
+  5.3 
+  25.7 
-1  38  0 
+  10.6 
+  15.6 
+  17.1 
+  10  0 
+  3.1 
+  1.1 
+  25.3 
+  94.1 
+  01.1 
+  47.1 
+  15.0 
d  in  to 
d  In  to 
d  in  to 
d  in  to 


133,971,027|106,553,617  +25.7 


1909. 


S 

22,704,201 

26,271,469 

10.571,841 

3,797,233 

2.657,821 

1,535,934 

1,354,774 

1.589,566 

1,079,440 

1,245,426 

1,230.570 

1,176,783 

774,457 


75,989,515 


1908. 


28,655,152 

18,3(19.631 

9,531,964 

3,17(1,145 

3.389,054 

1.1120,514 

1,602,982 

1,198,763 

1,302,109 

963,178 

912,164 

1,124,324 

652,117 


72,797,497 


— To  net  the  conservative  investor  5.30%,  J.  S.  &  W.  S. 
Kuhn,  Inc.,  of  Pittsburgh,  Pa.,  are  to-day  offering  for  in- 
vestment a  seasoned  security  of  a  public  utility  company 
which  furnishes  exclusive  traction  service  to  ten  prosperous 
communities  in  New  York  and  Pennsylvania.  These  bonds 
are  free  of  tax  in  New  York  and  Pennsylvania.  The  firm 
states  that  this  property  is  earning  more  than  twice  its  in- 
terest charges.  More  details  appear  in  the  advertisement 
on  another  page.  Investors  are  requested  to  address  "De- 
partment 5"  for  a  descriptive  circular.  Write  main  office  at 
Bank  for  Savings  Bldg.,  Pittsburgh,  or  the  firm's  branches, 
First  Nat.  Bank  Bldg.,  Chicago;  37  Wall  St.,  New  York;  Real 
Estate  Trust  Bldg.,  Philadelphia,  or  Kuhn,  Fisher  &  Co., 
Inc.,  of  Boston.  J.  S.  &  W.  S.  Kuhn,  Inc.,  state  that  since 
the  organization  of  their  business  there  has  never  been  a 
single  day's  delay  in  the  payment  of  either  principal  or  in- 
interest  of  any  bond  they  have  brought  out. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 
Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  24) 

Central  RR.  of  New  Jersey  (quar.) 

Grand  Trunk,  guaranteed 

First  and  second  preferred 

Third  pref  erred 

Great  Northern  (quar.) 

Mexican    Northern 

Mexican  Ry.,  common 

First  preferred 

Second    pre] erred 

Missouri  Kansas  &  Texas,  preferred 

Morris  &  Essex  Extension,  guaranteed . 

Nashua  &  Lowell 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Passaic  &  Delaware  Extension,  guar 

Pitts.  Cln.  Chic.  &  St.  L..  com.&pf.(qu.) 

Reading  Company,  2d  pref 

Rome  Watertoum  <t-  Ogden.,  ininr.  {quar  ) 
St.  Louis  &  San  Fran.,  1st  pref.  (quar). 

Southern  Railway,  preferred 

Utlca  Chenango  &  Susq.  Valley,  guar 


Per 

When 

Cent. 

Payable 

1M 

June     1 

2 

May       1 

62 

May       5 

62  H 

May       5 

6  y2 

May       5 

IH 

May       1 

2 

May       1 

t>% 

April    — 

64 

April    — 

63 

April    — 

2 

May     10 

2 

May        1 

4H 

May       1 

Vi 

May       1 

1 

May     18 

1*4 

May       1 

2 

May       1 

Wi 

Apr.     25 

2 

May      10 

IX 

May      15 

1 

May       1 

1 

Apr.     24 

3 

May       H 

Hooks  Closrd. 
Days  Inclusive. 


Holders 
Holders 
Men  18 
Men.  18 
Mch.  18 
Holders 
Holders 
Apr.  10 
Apr.  10 
Apr.    10 

Holders 

Holders 
Holders 
Apr.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
1   Holders 


of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec, 

to 

to 

to 
of  rec, 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Apr. 28o 

Apr. 19a 

Apr.  20 

Apr.  20 

Apr.  20 

Apr. 12a 

Apr. 21a 

Apr.  27 

Apr.   27 

Apr.   27 

Apr. 20a 

Apr. 25a 

Apr.  15a 

May      1 

Apr. 29a 

Apr.  7a 

.  Apr. 25a 

.  Apr. 15a 

.  Apr. 22a 

.   Apr.  29a 

April  17a 

.  Apr.   la 

.  Apr. 15a 
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Name  of  Company. 


Street  and   Electric  Railways. 

Cape  Breton  El.  Co.,  Ltd.,  common  (No.  2) 
Preferred  (No.  10) 

Columbus  (O.)  Ry.,  pref.  (qu.)  (No.  46). 
Commonwealth  Pow.,  Ry.  &  L.,  pfd.(gu.) 
Connecticut  Ry.  &  Ltg.,  com.  &  pfd.  (gu.) 

Detroit  United  Ry.  (quar.). - 

East  S.  L.  &  Sub.  Co.,  pref .  (qu.)  (No.  20) 

Georgia  Ry.  &  Elec,  pref.  (guar.) 

Grand  Rapids  Ry.,  pref.  (quar.)  (No.  42) 

Hartford  &  Springfield  St.Ry.,  pref 

Havana  Electric  Ry.,  common  (quar.) 

Preferred  (quar.) 

Lewislon(Me.)Aug.  &  Wat.  St.  Ry.,pf.(qu) 

Lincoln  (Neb.)  Traction,  pref.  (quar.) 

Mexico  Tramways  (guar.) 

Milw.  Elec.  Ry.  &  Lt..  pref.  (qu.)(No.46) 

Montreal  Street  Ry.  (quar.).. 

Ohio  Traction,  pref.  (quar.) 

Philadelphia  Company,  common  (quar.). 
Public  Service  Invest.,  pref.  (qu.)  (No.  8) 

Railways  Company  General  (quar.) 

Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.).. 
Toledo  Bowl.  Gr.&So.Trac.,  pref.  (guar.). 
Union  Street  Ry.,  New  Bedford,  Mass.(gu.) 
We^l  Penn.  Rys.,  pref.  (guar.) 

Banks. 
Bowery    (guar .) 

Extra 

Corn  Exchange  (guar.) 

Fidelity 

Germania   

Extra 

Greenwich  (guar.) 

Pacific  (qu.r.) 

Si  "■**  Trust  Companies. 

Astor   quir.) 

Broadway   (quar.) 

Central  (extra) .. 

Farmers'  Loan  &  Trust  (guar.) 

Hamilton,  Brooklyn  (quar.) 

K  ngs  County,  Brooklyn  (quar.) 

Nassau,  Bcooklyn  (guar.) 

People's,  Brooklyn  (monthly) 

Miscellaneous. 

Amalgamated  Copper  (guar.) 

Amer.  District  Telegraph  of  N.  J.  (quar.) 

Amer.  Gas  &  Elec,  pref.  (quar.) 

American  Glue,  common  (No.  11) 

Common  (extra)  (No.  7) 

American  Light  &  Traction,  com.  (quar.) 

Common  (payable  in  common  stock) 

Preferred  (quar.) 

American  Malt  Corp.,  preferred 

American  Malting,  preferred 

American  Steel  Foundries  (quar.) 

Bergntr  &  Engel  Brewing,  preferred 

Brill  (J.  G.),  pref.  (quar.) 

Butte  Elec.  &  Power,  pf.  (quar.)  (No.  39) 

Cambr  a  Steel  (quar.) 

Canada  Ce  nent,  pref.  (quar.)  (No.  5) 

Canadian  Car  &  Fdry..  Ltd.,  prel.  (quar., 

Chicago  Pneumatic  Tool  (quar.) 

Cities  Service,  common  (monthly)  .. 

Preferred    (mon; My) 

Claflin  (H.  B),  flist  p    i.  (quar.) 

Second  preferred  (quar.) _. 

Commonwealth  Edison  (quar.). 

Computing  Scale  (Guar.) 

Consolidati  n  Co  I 

Receipts   for    stock    carrying    dividends 

declared  a  let  Jan.  31  1911 

Cuyahoga  Telephone,  pref.  (quar.) 

Distillers'  Securities  Corp.  (quar.)  (No. 34) 
Distilling  Co.  of  America,  pref.  (quar.).. 
du  Pont  (E.I.)  de  NemoursPowd.,pf.(qu.) 

Eastern  Steamship  (guar.) 

Edison  Elec.  111.,  Boston  (qu.)  (No.  88). 

Electr  cal  Secur.  Corp.  pref.  (quar.) 

Elec   Bond  &  Share,  pref.  (qu.)  (No.  24) 

Federal  Sugar  Refg.,  pref.  (guar.) 

Gorham  Mfg.,  common  (guar.) 

Homestake  Mining  (mtfcly.)  (No.  437). .. 
Intercontinental  Rubber,  com.  (quar.).. 
International  Nickel,  common  (quar.) 

Preferred  ( quar . ) 

Internat.  Smokeless  Powd.  &Chem.,  pref. 
Internat.  Steam  Pump,  pf .  (qu.)  (No.  48) 

Kansas  City  Breweries,  pref.  (quar.) 

Kansas  City  Stock  Yards  (quar.) 

Massachusetts  Gas  Cos.,  common  (quar.) 

Mexican  Light  &  Power,  preferred 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

Preferred  (quar.) 

Milwaukee  &  Chic.  Breweries,  Ltd 

Mlnneap.  Gen.  Elec.,  com.  (qu.)  (No.  15) 
Montreal  Lt.,  HI.  &  Pow.  (quar.)  (No.  40) 

Municipal  Gas,  Albany  (guar.) 

National  Carbon,  pref.  (guar.) 

National  Lead,  pref.  (guar.) 

New  Central  Coal 

New  York  Air  Brake  (quar) 

North  American  Co.  (quar.) 

Pacific  Coast,   common   (quar.) 

First  preferred  (quar. ) 

Second  preferred  (quar.) 

Pacific  Pow.  &  Lt.,  pfd.  (qu.)  (No.  3) 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Coal,  preferred  (quar.) 

Pope  Mfg.,  pref.   (quar.) 

Portland  (Ore.)  Gas  &  Coke,  pref.  (guar.). 

Procter  &  Gamble,  common  (guar.) 

Pullman  Company  (quar.)  (No.  177) 

Quaker  Oats,  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.) 

Siegel  Stores  Corp.,  pref.  (guar.). 

Sierra  PacificEl.  Co.,  pref.  (qu.)  (No.  7). 

Silversmiths  Co.  (quar.) 

Trenton  Potteries,  pref.  (quar.)  (No.  45) .. 

United  Cigar  Mfrs.,  common  (quar.) 

United  Dry  Goods,  common  (quar.) 

United  Electric  Securities  Co.,  preferred. 
U.  S.  Bobbin  &  Shuttle,  com.  (quar.) 

Preferred  (quar.) 

U.  S.  Envelope,  preferred 

United  States  Express  (No.  155) 

United  States  Glass  (quar.) 

U.  S.  Motor,  pref.  (quar.)  (No.  5) 

U.  S.  Realty  &  Improvement  (quar.)  .. 
United  States  Rubber,  first  pref.  (quar.). 

Second  preferred  (quar.) 

Warwick  Iron  &  Steel 

Washington  (D.  C.)  Gas  Light  (guar.) 

White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.).. 
Worthlngton  (Henry  R.),  Inc.,  preferred. 


Per 
Cent. 


When 
Payable. 


S2  May 
$3  May 
IK  iMay 
IK  |May 


Books  Closed. 
Days. Inclusive. 


1  Holders 


1 


May 


IK    June 

IK    May 


ik 

3 

IK 

ik 

IK- 

ik 
i% 

IK 

2K 

IK 

IK 

IK 

1 

IK 

IK 

2 

IK 


3 
5 
4 
3 
10 
2K 
2K 
2 


2 
IK 

9 

12  K 
3 
4 
2 
1 


K 
l 

IK 
2 
1 

2K 
2K 
IK 
1 
62c. 

IK 

$4 

IK 
IK 
IK 
IK 
IK 
l 

K 
K 
IK 
IK 
IK 
IK 
IK 

IK 
IK 
K 
1 

IK 
IK 

3 

IK 
IK 
IK 
2K 
50c. 
1 

2K 
IK 

4 

IK 
IK 
IK 
$1 
3K 
IK 
IK 
IK 
62 
IK 
2 

2K 
IK 
IK 
2 

IK 
IK 
IK 
IK 
IK 
IK 
IK 
IK 
IK 
IK 
3 
2 

IK 
IK 
IK 
IK 
IK 
1 
1 
2 
S3. 50 
1 
IK 

$3 

1 

IK 
IK 

2 

IK 

4 
SI. 20 

IK 
3K 


Apr. 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


May 
May 
May 
May 
May 
May 
May 
May 


May 
May 
May 
May 
May 
May 
May 
May 


May 
Apr. 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
A.prll 
Apr. 
May 
May 
May 
May 
May 
May 
Apr. 

4pr. 

Apr. 

April 

April 

April 

May 

May 

May 

May 

May 

May 

Apr. 

May 

June 

May 

May 

May 

May 

May 

May 

May 

June 

May 

Aug. 

May 

May 

May 

May 

May 

June 

May 

April 

July 

May 

May 

May 

May 

May 

April 

Apr. 

May 

May 

May 

May 

May 

May 

May 

May 

Apr. 

May 

May 

May 

May 

May 

May 

May 

April 

May 

May 

April 

April 

May 

May 

May 

May 


Holders 
Holders 
Holders 
Apr.  30 
Holders 
Holders 
Apr.  11 
Holders 
Holders 
Apr.  23 
Apr.  23 
Holders 
Apr.  21 
Apr.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  21 
Holders 
Apr.  21 
Holders 
Apr.   22 


29 

28 

1 

Id 

Id 

1 

15 

1 

2 

2 

15 

1 

1 

] 

15 

16 

25 

25 

1 

1 

1 

1 

1 

1 

29 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec 

to 


Apr. 20o 
Apr.  20a 
Apr.  15a 
Apr.  20a 
May  15 
Mayl6a 
Apr. 15a 
Apr.  20 
Apr. 15a 
Apr. 20a 
May  31 
May  31 
Apr. 20a 
Apr.  30 
Apr.  30 
Apr. 20a 
Apr. 15a 
Apr. 25a 
Apr.  la 
Apr.  18a 
Apr.  30 
April  15 
Apr.  30 
Apr. 20a 
May     1 


Apr.  27  to 
Apr.  27  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  18     to 


Apr.  30 
Apr.  30 
Apr.  22 
Apr. 27a 
Apr.  20 
Apr.  20 
Apr. 20a 
April  30 


Holders  of  rec.  Apr. 26a 
Apr.  20  to  Apr.  30 
Holders  of  rec.  Apr. 25a 
Apr.  23  to  Apr.  30 
Holders  of  rec.  Apr.25a 
Apr.  26  to  Apr.  30 
Apr.  28  to  May  1 
Holders  of  rec.  A  r.29a 


Holders 
Apr.  19 
Apr.  21 
April  15 
April  15 
April  16 
April  16 
April  16 
Apr.  16 
Holders 
Apr.  30 
Holders 
Apr.  27 
Holders 
Holders 
May  1 
Holders 
Apr.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  21 
Holders 


of  rec. 
to 
to 
to 
to 
to 
to 


of  rec 


Holders 
Holders 
Holders 
Holders 
April  16 
Holders 
Holders 
Holders 
April  21 
Holders 
Holders 
Apr.  21 
April  22 
May  13 
April  13 
Holders 
Holders 
May  1 
Holders 
Holders 
Apr.  17 
May  18 
April  16 
July  16 
Apr.  26 
Holders 
Holders 
Apr.  26 
May  6 
May  20 
Apr.  27 
Holders 
Holders 
Apr.  16 
Apr.  16 
Apr.  16 
Apr.  26 
Holders 
Holders 
Holders 
Apr.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr.  21 
Apr.  21 
10 1  Holders 
15|Apr.  30 
30  [Holders 
10  Holders 
1  Holders 
29!  Holders 


Holders 
Holders 
Apr.  16 
Holders 
Holders 


o 
of  rec, 

to 

f  rec, 

of  rec, 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec, 

of  rec 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec. 

to 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  reo 
of  rec 
of  rec 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Apr.  29 
Apr.  27 
May  1 
May  2 
May  2 
April  30 
April  30 
April  30 
May  2 
April  15 
May  15 
Apr.  22 
Apr.  30 
Apr.  20a 
Apr. 29a 
May  10 
Mch.31n 
Apr.  25 
Apr.  20 
Apr.  20 
Apr.21a 
Apr. 21a 
Apr. 15a 
Apr.  30 
Apr.22a 

Apr. 22a 
Apr. 15a 
April  8a 
April  8a 
April  25 
Apr.  15a 
April  14 
Apr.27a 
April  30 
Apr. 28a 
:.  MaylOa 
Apr.  25 
April  30 
June  1 
May  1 
May  5a 

April  20a 
May  15 
Apr.  15a 
April  15 
Apr.  30 
June  1 
May  1 
Aug.  1 
May  15 
Apr.  15a 
Apr.  30 
May  1 
May  15 
May  23 
May  1 
Apr.  5a 
JunelSa 
May  1 
May  1 
May  1 
Apr.  30 
May  3a 

April  12a 
Apr. 22a 
Apr.  30 
Apr. 29a 
Apr.  29 
May  la 
Apr. 29a 
Apr.  15a 
Apr. 21a 
May  10 
Apr. 20a 
April  25 

April  21a 
Apr. 15a 
Apr.  30 
Apr.  30 
April  22 
May  15 
April  10 
Apr.  29 
Apr.  21 
Apr.  14a 
Apr. 14a 
Apr.  30 
Apr.  30 
April  20 
Apr. 20a 


a  Transfer  books  not  closed . 
at  accumulated  dividends. 


6  Less  income  tax.     d  Correction.     cOn  account 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
April  15.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  eases. 


Banks. 
00s  omitted. 


Capital.     Surplus 


S 

Bank  of  N.  Y_.  2,000,0 

Manhattan   Co.  2,050,0 

Merchants' 2,000,0 

Mech.  &  Metals  6,000,0 

America 1,500,0 

City    25,000,0 

Chemical 3,000,0 

Merchants'  Ex.  600,0 

Gallatin 1,000,0 

Butch.  &Drov.  300,0 

Greenwich 500,0 

American  Exch.  5,000,0 

Commerce 25,000,0 

Mercantile 3.000,0 

Pacific    500,0 

Chat.  &  Phenix  2,250,0 

People's 200,0 

Hanover 3,000,0 

Citizens'  Cent..  2,550,0 

Nassau 500,0 

Market*  Fulton  1,000,0 

Metropolitan  _.  2.000,0 

Corn  Exchange.  3,000,0 

Imp.  &  Traders'  1,500,0 

Park 5,000,0 

East  River 250,0 

Fourth 5,000,0 

Second 1,000,0 

First 10,000,0 

Irving  Exch...  2,000,0 

Bowery    250,0 

N.  Y.  County.-  500,0 

German-Amer  .  750,0 

Chase 5,000,0 

Fifth  Avenue..  100,0 

German  Exch . .  200 ,0 

Germania 200,0 

Lincoln 1,000,0 

Garfield _  1,000,0 

Fifth 250,0 

Metropolis 1,000,0 

West  Side 200,0 

Seaboard 1,000,0 

Liberty 1,000,0 

N.  Y.  Prod.  Ex.  1,000,0 

State 1,000,0 

14th  Street 1,000,0 

Coal  &  Iron...  1,000,0 

Union   Exch...'  1,000,0 


Totals,  Average  134,150,0 


Actual  figures     April   IS 


Loans. 
Average. 


Specie. 
Average. 


$ 

S 

3.6:  8,6 

21,148,0 

4,402,1 

32,450,0 

1,900,5 

20,156,0 

8,146,7 

52,082,8 

6,012,4 

26,542,8 

34,131,8 

179,875,1 

6,586,7 

30,737,0 

567,2 

7,188,7 

2,534,0 

8,941,7 

158,0 

2,480,1 

856,9 

8,085,0 

4,496,6 

43,450,7 

17,005,8 

151,835,1 

2,713,1 

14,201,2 

932,1 

3,988,3 

1,074,1 

15,142,5 

467,5 

1,921,8 

12,360,3 

74,185,8 

1,803,5 

22,211,7 

532,6 

8,701,6 

1,775,0 

8,917,7 

1,544,6 

10,248.2 

5,438,7 

45,210,0 

7,624,6 

26,446,0 

12,728,2 

88,828,0 

98,8 

1,433,0 

5,683,3 

34,322,0 

2,196,9 

13,340,0 

20,738,3 

122,016,0 

1,850,9 

24,707,0 

800,5 

3,454,0 

1,666,5 

7,948,5 

689,0 

4,058,2 

8,382,9 

79,428,0 

2,183,1 

12,881,1 

883,4 

3,485,0 

1,034,7 

5,301,6 

1,598,5 

15,361,1 

1,238,8 

8,695,4 

523,4 

3,396,9 

2.124,4 

12,756,5 

1,027,8 

4,317,0 

2,025,1 

23,398.0 

2,744,3 

21,102,6 

783,9 

8,127,9 

850,7 

15,284,0 

310,6 

5,983,2 

421,1 

6,014,0 

945,9 

8,910,5 

200,234,4 


1350,697,3 


1355,187,3 


% 
4,029,0 
8.455,0 
4,046,0 
12,665,9 
4,767,0 
57,695,9 
6,355,9 
1,702,8 
1,468,0 

497,5 

2,102,8 

7,294,3 

29,579,6 

2,343,8 

424,4 
2,662,3 

400,1 
12,553,7 
5,341,1 
1,342,2 
1,321,3 
2,397,8 
8,369,0 
4,770,0 
22,778,0 

231,0 

6.964,0 

3,366,0 

27,649,6 

5,149,5 

859,0 
1,437,2 

786,5 

18,874,0 

2,045,3 

320,6 
1,107,0 
3,915,9 
2,297,1 

601,0 
1,425,5 
1,056,0 
5,233,0 
4,728,9 
2,220,3 
4,707,0 
1,321,6 

919,0 
1,277,6 


304,456,0 


308,806,3 


Legals. 
A  varage. 


S 

1.097,0 

1,526,0 

1,199,0 

1,234,0 

2,269,0 

6,450,0 

1,720,2 

166,2 

482,5 

77,0 

230,0 

4,128,7 

9,573,7 

784,3 

441,7 

1,155,9 

149,0 

7,728,1 

328,2 

1,310,9 

995,5 

253,2 

5,(48,0 

1,762,0 

1,331,0 

86,4 

2,610,0 

155,0 

1,690,0 

1,693,2 

59,0 

718,3 

210,0 

4,768,0 

1,074,0 

584,7 

503,7 

893,0 

256,7 

354,6 

1,769,7 

226,0 

1,901,0 

1,060,0 

280,7 

336,0 

582,6 

694,0 

1,045,8 


74,993,5 


14,691,8 


Deposits.     Re- 
Average.  \s've. 

\%" 

126.3 

26.8 

125.5 

27.2 

125.9 

,7  34.3 

,0!27.3 

,7j25.2 

,3126.4 

, 4126.2 

,0  25.3 

.0J25.7 

,9i28.6 

,2  27.6 

,8  24.8 

.2125.3 

,5|25.9 

,8!24.4 

,626.1 


S 

19,382, 

37,150, 

20,503, 

50,961, 

27,141, 

186,814, 

29,765 

7,412, 

7,364, 

2,190, 

9,197 

44,517 

137,122 

11,307, 

3,490, 

15,269 

2,117 

83,245 

21,714 

10,287 

8,856 

10,217 

53,377 

24,463 

94,420 

1,526 

36,016 

13,656 

117,299 

26,837 

3,637 

8,228 

3,897 

88,716 

14,448 

3,500 

6,202 

17,043 

9,116 

3,704 

12,965 

4,994 

27,602 

22,656 

9,745 

19,532 

6,611 

6,223 

8,922 


25.7 
26.1 
25.9 
25.1 
26.7 
25.5 
20.7 
26.5 
25.7 
25.0 
25.5 
25.2 
26.6 
25.5 
26.6 
6  25.7 
,8|25.8 


1391,370,6 


1399,923,0 


25.9 

28.2 
28.0 
25.8 
24.6 
25.6 
25.7 
25.5 
25.6 
25.8 
28.8 
25.9 
26.0 

27.2 

27.4 


On  the  basis  of  averages,  circulation  amounted  to  $45,767,100  and  United  States 
deposits  (included  in  deposits)  to  $1,582,100;  actual  figures  April  15,  circulation, 
345,815,900;     United  States  deposits,   $1,560,000. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  15. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb .  28 

Loans  and  investments.  _ 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Let  al-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Stale  Banks 

in 

Greater  N.  Y, 


23,975,000 

38,886,100 

283,890,400 
+  644,300 

49,014,200 
—142,700 

22,976,900 
—92,000 

330,171,900 
+  26,200 

96,565,300 
—19,500 

29.9% 
29.8% 


Trust  Cos. 

in 

Greater  N.  Y 


63,206,000 

175,811,500 

1,066.087,700 
+  10,480,100 

109,841,700 
—2,220,500 

11,387,000 
+  116,400 

1,156,127.000 
+  6,714.600 

127,466,100 
—2.536,800 

15.8% 
16.1% 


State  Banks       Trust  Cos. 

outside  of         outside  of 

Greater  N.  Y.  Greater  N .  Y. 


9,528,000 
11,274,643 


95,084,500 
—201,000 


9,525,000 
11,328,963 


146,169,200 
+  908,700 


100,831.300 
— 47.200 

21.427,600 
+282,200 

22.1% 
21.8% 


155.S73.200 
—597.400 

24,328,400 
—1,163,400 

16.3% 
17.0% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. — ■       — State  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve        which    Reserve        which 

Location —  Required  in  Cash. Required,   in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan..  15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

PJlsewhere  In  State.. 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7K% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  April  15. 


Capital   INat.  banks 
|     March  7 

Surplus  l-State    banks, 
I     Feb.  28... 

Loans  and  Investments 
Change  from  last  week 


Deposits    - 

Change  from  last  week 


Specie  

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


te  money  holdings 
i  lhange  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve. 

Change  from  last  week 

Percentage  to  deposits 

requiring   reserve 

Percentage  last  week.. 

Surplus  reserve. 


Clear. -House 

Hanks. 
ActualFigures 


134,150.000 
200.231,100 

1,355,187,300 

+  2,885.500 


1,399,923,000 
+  11,854,900 


308.806.300 
+  9. 186.300 

74,691,800 
—480,800 

383.498,100 
+  8.705.500 


383.498,100 
+  8,705, 5  JO 


27.41% 
27.02% 

33.517,350 


Clear.  -Huuse 
Banks. 
Average. 


$ 
134.150,000 

200,234.400 


1,350,697, 

—754, 

1,391,370, 

+  6.131 

304,456, 
+  5,803, 

74.993, 

+  858, 

379,449, 
+  6,662, 


000 
700 


State  Banks  tfc 
Trust  Cos.  not 
in  C.-H.  Aver. 


379.449.500 
+  6.662.100 


27.29% 
26.93% 

31,606,850 


71,731,000 

184,355,200 

1,145,885,500 
+  10,453,600 

Ol,  104,339, 400 
+  11,284,400 

115,491.100 
—1,772,300 

619,082,000 
+203.100 

r 134, 573. 100 
—1.569,200 


24,071,000 
—409.000 


158,644,100 
—1,978,200 


17.5% 
17.7% 


Total  of  nil 
BanksA  Trust 
Cos.  Average. 


205.881,000 

384.589.600 

2,490.582,800 
+  9,699,000 

2.495,710.000 
+  17,418,700 

419,917.100 
+  4.031,400 

94,075,500 
+  1,061,500 

514,022.600 
+  5,092,900 


21.071,000 
— 409,000 


538,093.600 
+  4,683,900 


+  Increase  over  last  week.     — Decrease  from  last  week. 

o  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  Item  Included, 
deposits  amounted  to  $1,257,084,000,  an  increase  of  $6,975,700  over  last  week.  In 
the  case  of  the  Clearlng-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
513.344,400  and  trust  companies  121,228,700. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  Oiese  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

$ 

$ 

$ 

Feb.    11- 

2,412.497,9 

2,404.193.5 

412,962.6 

95.663,8 

508,626,4 

531.387,6 

Feb.    18.. 

2,432,389.8 

2,423.819,1 

416.383,3 

95.146,0 

511,529,3 

534.354.6 

Feb.   25.. 

2.429,340.1 

2.425,821.7 

421,086.3 

95.844.4 

516.930.7 

538.907,1 

Mch.     4.. 

2.441,291,1 

2.440.032,2 

423,823.2 

94,347.3 

518.170.5 

539.423,4 

Mch.  11.. 

2,442,555.5 

2.436.678,6 

421.605,6 

92.672,5 

514,278.1 

538.678,2 

Mch.   18.. 

2,459,710,7 

2.454,039,2 

418.825.5 

93.920,0 

512.745,5 

536.800,6 

Mch.    25.. 

2.462,701.5    2.454.614.4 

417.454,7 

95,035,9 

512,490,6     535,638,5 

April      1-. 

2.475,663,0    2,467,388.7 

415,377,3 

95,157,5 

510.534.8     533,670,3 

April     8.. 

2,486.883.8   2.478,291.3 

415,915,7 

93,014,0 

508,929,7[    533.409.7 

April  15.. 

2,496,582,8 

2,495.710,0 

419,947.1 

94.075,5 

514,022,6 

538.093,6 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  15,  based  on  average  daily  results: 


We  omit  Uvo  ciphers  (00)  in  all  these  figures. 


Loans. 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks . 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks. 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs   oj 

Man.&  Brx. 

$ 

$ 

S 

$ 

$ 

$ 

$ 

$ 

Wash.  Hgts. 

100.0 

282,0 

1.303,0 

141.0 

61,0 

172.0 

17,0 

1,311.0 

Century  

250.0 

148.9 

1,525,3 

33.6 

190,1 

39,9 

163.8 

1.616,1 

Colonial 

400.0 

402,8 

6,300,1 

820,2 

452,0 

645.5 

230,5 

7.714,7 

Columbia  . . 

300,0 

762.4 

6,922,0 

649,0 

606,0 

787.0 

69,0 

7,918.0 

Fidelity  ... 

200,0 

183,2 

1.008,3 

57,6 

111,2 

332,5 

1.054,3 

Jefferson 

500,0 

521,5 

3,887.6 

356,4 

387,1 

305,6 

467,2 

4,952,5 

Mt.   Morrls- 

250,0 

334,4 

2,597,6 

470,3 

54,1 

435,6 

62,8 

3.394,0 

Mutual 

200.0 

387,2 

3,714,0 

20,8 

683,0 

640,0 

4,682,0 

Plaza 

100,0 

460,9 

4,464,0 

327,0 

468,0 

1,374,0 

6,052.0 

23rd  Ward. 

200,0 

107,4 

1.893,8 

164,5 

58,0 

250,2 

2.160.1 

Yorkville  .. 

100,0 

492,8 

4,317,5 

40.2 

824,1 

225,5 

284,5 

5.522,3 

New  Netli'd 

200,0 

271,8 

2,321,0 

267,0 

88,0 

379.0 

35,0 

2.766.0 

Batt.Pk.Nat 

200.0 

153,2 

1,391,4 

163,0 

39,3 

126,4 

1,271,6 

Aetna   Nat. 

300,0 

309,6 

1,974,2 

419,9 

53.4 

84,9 

72,2 

1,930,5 

Borough  of 

Brooklyn. 

Broadway  . 

200,0 

538,6 

3,234,4 

33.9 

569.3 

288,5 

396,4 

3,942,8 

Mfrs.'    Nat. 

252,0 

843,9 

5.454,8 

537,6 

267.0 

1,230,4 

195,1 

6,532,0 

Mechanics' 

1,000.0 

853,1 

11.619.6 

242.2 

1,395,5 

1,402,9 

209,0 

1  1,858.3 

Nassau  Nat. 

750.0 

1,043.5 

8.280,0 

677.0 

338,0 

1,414,0 

8,730.0 

Nat.  City    . 

300,0 

588.1 

3,847,0 

85.0 

569,0 

574.0 

179,0 

4.881,0 

North  side. 

200.0 

150.8 

2,056,6 

132.4 

128,0 

288.7 

99,3 

2,455,7 

First   Nat.. 

300,0 

638.7 

3.568.0 

347.0 

79,0 

394.0 

39.0 

3,268.0 

Jersey  City. 

First   Nat.. 

400.0 

1,269,8 

4,853.9 

318.4 

405.8 

2.428,4 

1,122,0 

7.478,4 

Hud.  Co.  Nat 

250,0 

763.5 

2,800,3 

150.3 

47,9 

303.6 

334,1 

2,684,3 

Third  Nat.. 

200,0 

406.0 

2,194.4 

48,3 

131,9 

461.3 

42,0 

2,474.2 

Hoboken. 

First  Nat.. 

220,0 

630,3 

3,504,7 

157,2 

29,8 

194,6 

155,8 

3,303.6 

Second  Nat. 

125,0 

255,3 

2,751.6 

168,5 

35,7 

88,8 

285,5 

3.212,7 

Tot.  Apr.  15 

7,497,0 

12,799,7 

97,785,1 

6.828.3 

8,072,2 

14,867,3 

4,459.2 

116175.1 

Tot.  Apr.   8 

7,497,0 

12.799.7 

97.802,5 

6,580,2 

7,586,4 

16.439,7 

4,631.2 

117236.6 

Tot.  Apr.    1 

7,497,0 

12,799.7 

96.542.2 

6,575.1 

7,428,5 

15.441.7 

4,208.5 

114383,9 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 


We  omit  two  ciphers  (00)  in  all  these  figures . 


Capilal 

Banks. 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

$ 

$ 

$ 

$ 

$ 

$ 

% 

Mch.  25-. 

40.200.0 

218.311.0 

25.735,0 

2,935.0 

264.312.0 

7.612.0 

150,794,0 

April    1.. 

40.200,11 

215.841,0 

24,696.0 

2.884.0 

262.315.0 

7.631,0 

169.765.9 

April   8.. 

40,200.0 

214.844,0 

24.035.0 

2.986,0 

205,638,0 

7,648.0 

195,413,5 

Apr.  15.. 

41,350,0 

213.934,0 

24,412,0 

3,223,0 

267,716,0 

7,580.0 

148,874,7 

Phlla. 

Mch.  25.. 

55.465.0    260.882,0           77.412,0 

315.269,0  15,366,0 

133,859.2 

April    1_. 

55,465,0    262,037.0!           70,120.0 

315.176,0  15,370,0 

133.219,4 

April   8.. 

55,465,0    264,077,0            75.627,0 

317,430,0  15,342.0 

161,584,9 

Apr.  15.- 

60,105,0 

266,055.0 

76,532,0 

324,734,0  15,371,0 

128,918,1 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,048,000  on  April  15.  against  S3, 051, 000  on 
April   8. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  15;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW   YORK. 


For  Week.  1911. 

Dry  Goods... I     $2,482,625 

General  Merchandise. 14.426,076 

Total _ $16,908,701 

Since  January  1. 

Dry  Goods $46,910,811 

General  Merchandise 211,116,685 

Total  15  weeks... ..  $258,027,496 


1910. 


$2,491,229 
16.078,528 


$18,569,757 

853,204,233 
243,810,197 


$297,014,430 


1909. 


1908. 


$2,649,883   $2,080,675 
14.120,877   10,845.107 


$16,770,760  $12,925,782 

I 
$54,478,343  $40,814,336 
203.340,312  140,134,152 


$257,818,655  $180,948,488 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  15  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911.                1910. 

1909. 

1908. 

For  the  week 

$12,663,846    $11.718. 467 

$9,869,720 
175,120,141 

$12,334,591 

Previously  reported- _ 

214,043,267 

176,489,624 

198,918,285 

$226,707,113 

$188,208,091 

$184,989,861 

$211,252,876 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  15 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  In 
1910  and  1909: 

EXPORTS   AND   IMPORTS   OF   SPECIE   AT   NEW   YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain 

$3,000 

$3,500 
1,369,330 

561,464 
104,000 

$1,700 
2,435 

53.147 
9,935 

$22,753 

France   

436,466 

Germany    

West  Indies 

873.708 

Mexico    

115,132 

South  America 

856,741 

All  other  countries - 

732,342 

Total  1911 - 

$3,000 

4,016,040 

550,100 

734.663 
26,000 

1,464 

1,300 
200 

$2,038,294 
18,990,374 
38,935,830 

13.137,816 

915,900 

16,493 

43,479 

18.763 
1,400 

$67,217 
109,402 
181,093 

619 
22,852 
48,419 

801 

$3,037,142 

Total  1910-. 

4,817,055 

Total  1909 

4,282,530 

Silver. 
Great  Britain 

120.331 

France      

5,354 

Germany    

7,673 

West  Indies 

17,572 

815,020 

South  America 

544.990 

All  other  countries 

579,181 

Total  1911 

$763,627 
855,790 
856,016 

$14,133,851 
12,657.759 
13.919,007 

$72,691 
71,526 
23,947 

$2,090,121 

Total  1910 -. 

1,170,433 

Total  1909 

1,348,433 

Of  the  above   imports  for  the  week  in  1911,  $1,700  were 
American  gold  coin  and  $468  American  Silver  coin. 
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road   and    Industrial    Stocks. 
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Wall  Street,  Fridaij  Night,  April  21  1911. 
The  Money  Market  and  Financial  Situation. — Business  at 

the  Stock  Exchange  has  attracted  more  attention  this  week 
than  for  some  time  past.  The  volume  has  not  been  so  large 
since  the  week  ending  March  4  as  during  a  part  of  this  week, 
and  fluctuations  have  covered  an  unusually  wide  range. 
Some  of  the  reasons  for  this  change  in  the  character  of  the 
security  markets  may  be  found  in  the  peculiar  state  of  our 
diplomatic  relations  with  Mexico,  in  the  developments  in 
Missouri  Pacific  affairs  and  in  the  accumulation  of  unem- 
ployed funds  at  this  centre.  The  latter  has  facilitated  the 
disposition  of  railroad  short-time  notes,  in  which  a  large 
business  has  recently  been  done,  and  has  also  resulted  in  a 
somewhat  more  active  and  stronger  market  for  first-class 
bonds.  In  this  department  there  is,  however,  still  large 
room  for  improvement. 

Latest  reports  of  conditions  in  the  iron  and  steel  trade 
are  to  the  effect  that  there  has  been  a  further  curtailment 
in  the  production  of  pig  iron,  made  necessary  of  course  by 
the  continued  falling  off  in  orders  for  finished  products. 
Saturday's  bank  statement  showed  a  substantial  addition  to 
the  surplus  reserve,  which  now  amounts  to  over  $33,500,000, 
and  both  the  Bank  of  England  and  the  Bank  of  France  report 
an  enlarged  percentage  of  reserve.  Rates  in  the  local  market 
remain  practically  the  same  as  for  some  time  past,  with  the 
demand  unusually  limited  for  the  season. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  Thursday's  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  3%@3%%  for  60  to  90-day 
endorsements,  3%@4%  for  prime  4  to  6  months'  single 
names  and  4@4%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £397,599  and  the  percentage 
of  reserve  to  liabilities  was  47.72,  against  43.55  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  6,850,000 
francs  gold  and  1,150,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1911. 

A  verages  for  Differences 

week  end  in:/  from 

April  15.  previous  week. 


1910. 
.4  verages  for 

week  ending 
April  16. 


Capital 134,150,000 

Surplus I     200,234,400 

Loans  and  discounts '1,350,697,300  Dec. 

Circulation I      45,767,100  Dec. 

Net  deposits !l,391,370,600  Inc. 

U.  S.  dep.  (incl.  above)|         1,582,100  Dec. 

Specie    I     304,456,000  Inc. 

Legal  tenders 74,993,500  Inc. 


S  S 

130,350,000 

I     185,325,600 

754,000  1,226,483,000 

371,900         48,414,600 

6,134,300  1,212,462,800 

21,5001         1,569.000 

5,803,700      248.011,900 

858,400        66,083,800 


1909. 

A verages  for 

week  ending 

April  17. 


Reserve  held 379,449,500  Inc.     6,602,100 

25%  of  deposit I    347,842,050  Inc.      1,533,575 


Surplus  reserve. 


31,006,850  Inc.      5,128,525 
Surplus,  excl.  U.  S.  dep       32,002,375  Inc.     5,123,150 


314,095,700 
303,115,700 


10,980,000 
11,372,250 


126,350,000 

168,697,400 

1,327,793,300 

49,118,400 

1,375,388,800 

2,355,500 

276,948,700 

78,100,700 

355,049,400 
343,847,200 


11,202,200 
11,791,075 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  average.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — After  showing  weakness  during  the 
greater  part  of  the  week,  sterling  yesterday  recovered  most 
of  the  earlier  decline. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  60  days  and  4  87%  for  sight.  To-day's  actual 
rates  for  sterling  exchange  were  4  8430 @4  8440  for  60  days, 

4  8645@4  8655  for  cheques  and  4  8680@4  8685  for  cables. 
Commercial  on  banks  4  83%@4  84  and  documents  for  pav- 
ment  4  84@4  84%.  Cotton  for  payment  4  83%@4  84  and 
grain  for  payment  4  84%@4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  21%  less  1-16@5  21  %  for  long  and  5  19%  less  3-32@ 

5  19%  less  1-16  for  short.  Germany  bankers'  marks  were 
94%  less  l-32@94%  for  long;  95  3-16  less  l-32@95  3-16  for 
short.     Amsterdam  bankers'  guilders  40. 29 @ 40. 31  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative 
house  were  4  84%  for  60  days  and  4  87  for  sight  on  Satur- 
day and  Monday;  but  on  Tuesday  there  was  an  advance  to 
4  85  and  4  87%,  respectively. 

Exchange  at  Paris  on  London,  25f.  29%c;  week's  range. 
25f.  31  %c.  high  and  25f.  29%c.  low. 

Exchange  at  Berlin  on  London,  20m.  44%pf.;  week's 
range,  20m.  46%pf.  high  and  20m.  44%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                        Sixty  Days.  cheques.  Cables. 

High  for  the  week 4  84  %  4  8655  4  8695 

Low  for  the  week. 4  84%  4  8630  4  8665 

Paris  Bankers'  Francs — 

High  for  the  week ...5  21%  5  19%  less  5-64  5  19%  less  1-32 

Low  for  the  week 5  21%  5  20  less  1-32  5  20 

Germany  Bankers'  Marks — 

High  for  the  week 94%  95  3-16  less  1-32    95 %  less  1-64 

Low  for  the  week 94  11-16  95 %  less  1-32  95  3-16  less  1-32 

Amsterdam  Hankers'  Guilders — 

High  for  the  week  ... 40  1H  40  30  40  34 

Low  for  the  week 40  16  40  27  40  31 

The  following  are  the  rates  for  domestic  exchange  at  the 
under-mentioned  cities  at  the  close  of  the  week:  Chicago, 
40c.  per  $1,000  premium.  Boston,  12%c.  per  $1,000  dis- 
count. San  Francisco,  30c.  per  $1,000  premium.  New 
Orleans,  commercial,  25c.  per  $1,000  discount;  bank,  $1  per 
$1,000  premium.     Savannah,  buying,  3-16c.  per  $1,000  dis- 


count; selling,  par.  Charleston,  buying,  par;  selling,  1-lOc. 
per  $1,000  premium.  St.  Louis,  40c.  per  $1,000  premium 
bid;  50c.  per  $1,000  asked.  St.  Paul,  80c.  per  $1,000  prem- 
ium.    Montreal,  31  %c.  per  $1,000  discount. 

State  and  Railroad  Bonds . — Sales  of  State  bonds  at  the 
Board  include  $36,000  New  York  Canal  4s  at  105  to  105%, 
$6,000  Virginia  funded  debt  1991  at  86  and  $129,000  Vir- 
ginia 6s  deferred  trust  receipts  at  60  to  61. 

The  transactions  in  railway  and  industrial  bonds  have 
averaged  about  2%  millions,  par  value,  per  day,  and  prices, 
are,  in  most  cases,  fractionally  lower.  There  have  been,  of 
course,  a  few  exceptional  features. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $5,000  2s,  coup.,  at  101%;  $6,000  3s,  coup., 
at  102%  to  102%,  and  $1,000  4s,  coup.,  at  116.  The  fol- 
lowing are  the  daily  closing  quotations;  for  yearly  range  see 
third  page  following. 


Interest     Apr. 
Periods       15 


Apr. 
17 


Apr. 
18 


Apr. 
19 


Apr. 
20 


2s,  1930 registered  Q— Jan    *101M 

2s,  1930 coupon  Q— Jan    *101% 

3s,  1908-18 -  .registered  Q— Feb  ;*101% 

3s,  1908-18 coupon  Q— Feb      102% 

4s,  1925 registered  Q— Feb  |*114% 

4s,  1925 coupon  Q — Feb  ,*115     i 

2s.  1936_Panama  Canal  regis  Q— Feb   *101 


Holi- 
day. 


*101% 

*101% 

*101% 

*101% 

*114% 

*115 

*101 


Apr. 
21 


*ioi%  *ioi%  *ioi% 

*101%  101%*101% 
*101%  *101%  *101% 
102%  *101%  *101% 
*114%  *114%  *114% 
*115  i*115  116 
*101       *101       *101 


*This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  more  active  and  irregular  than  for  several  weeks 
past,  some  of  the  reasons  for  which  are  mentioned  above. 
Prices  were  generally  lowest  on  Tuesday,  when  a  decline  of 
from  2  to  4  points  had  taken  place  in  practically  the  entire 
active  list.  Since  Tuesday  a  substantial  reaction  has  been 
in  force  and  about  half  the  decline  mentioned  recovered. 
During  this  reaction  there  has  been  a  steady  falling  off  in  the 
volume  of  business  until  the  latter  is  again  approaching  the 
limited  averages  of  the  past  six  or  eight  weeks. 

The  widest  fluctuations  have  been  covered  by  only  a  few 
issues,  including  Reading,  Union  Pacific,  Lehigh  Valley  and 
St.  Paul  of  the  railroad  list,  also  Amalgamated  Copper, 
American  Cotton  Oil,  National  Biscuit  and  Va.-Caro.  Chem- 
ical. It  will  be  noted  that  Missouri  Pacific,  although  a 
leader  of  the  rather  urgent  liquidation  on  Tuesday,  is  not 
included  in  the  above  list.  It  declined  a  slight  fraction  over 
2  points,  but  has  recovered,  so  that  it  is  one  of  the  few  issues 
which  is  only  fractionally  lower  than  last  week.  Reading, 
on    He  other  nand,  lost  4%  points  and  reco  eredone. 

For  daily  volume  of  business  see  page  109S. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  April  21. 


Sales 
for 
Week 


Associated  Oil 

Batopilas  Mining 

Col  &  Hock  C  &  I  tr  rec 

full  paid 

Comstock  Tunnel 

Cuban-Amer  Sugar,  pref 

Detroit  Edison 

E  I  du  Pont  Powd,  pref 
Evansville  &  TerreHaute 
Federal  Sugar  Refining. 
General  Chemical 

Preferred 

Lackawanna  Steel 

Miami  Copper 

M  St  P  &  S  S  M  rights.. 
Niagara  Falls  Pow  rights 

Norfolk  &  Southern 

Pittsburgh  Steel,  pref-- 
Rome  Watcrt'n  &  Ogdcn 
Underwood  Typewriter. 
U  S  Reduc  &  Refin,  pref 
Virginia  Ry  &  Pow,  pref 


Range  for  Week. 


Range  since  Jan.  1 


Lowest. 


Highest. 


Lowest. 


Highest. 


100 
587 

100 

6,100 

100 

100 

53 

100 

100 

220 

10 

100 

3,215 

5,422 

110 

100 

400 

100 

300 

200 

40 


54%  Apr  21    54%  Apr  21(  48 
S2       Apr  20!  $2       Apr  20'  $2 


Men 
Jan 


12  Apr 
25c.  Apr 
91      Apr 


Apr 
Apr 
Apr 
Apr 
Apr 


1093 

86) 

65 

42 

135 

108%  Apr 
46  Apr 
18%  Apr 
6%  Apr 
13  Apr 
50       Apr 

103  %  Apr 

121  Apr 
66  Apr 
11%  Apr 
83      Apr 


21  12  Apr 
201  29c.  Apr 
19'  91  Apr 
18109%  Apr 
18!  86%  Apr 
21  65  Apr 
18!  42  Apr 
20 135  Apr 
20  108%  Apr 
21:  46      Apr 

18  is%  Apr 

19  7%  Apr 
18  13  Apr 
171  50  Apr 
21104  Apr 
21121  Apr 
18    66%  Apr 

20  11%  Apr 
20   83      Apr 


21    12 
17i  20c. 
19'  88% 
18107% 
171  82 
211  60 
18'  35 

20  100 
20' 103% 

21  :<s 
2ll   18% 
171     6% 


13 

50 
103 
121 

63 

11% 

83 


60% 
S2% 


Apr 
Jan 


\prii 

14 

Mch 

Feb 

29c. 

Apr 

Jan 

93 

Mch 

Jan 

110% 

Mch 

Jan 

87% 

Apr 

Feb 

68% 

Apr 

Jan 

46 

Mch 

Jan 

135 

Feb 

Jan 

108% 

Apr 

Feb 

48 

Apr 

Apr 

18% 

Apr 

Apr 

N>s 

Apr 

Apr 

13 

Apr 

Apr 

60 

Mch 

Apr 

104 

Apr 

Apr 

121 

Apr 

Mch 

67% 

Apr 

Apr 

11% 

Feb 

Apr 

83 

Apr 

Outside  Market. — Chief  interest  in  the  market  for  outside 
securities  this  week  centred  in  the  bond  department,  where 
trading  was  well  diversified  and  fairly  active.  Amalga- 
mated Copper  5%  notes  moved  up  from  100%  to  100%  and 
down  to  100%.  Ann  Arbor  5%  notes  were  traded  in  for 
the  first  time  up  from  99  to  99%.  Erie  6%  notes  advanced 
from  101  to  101  3-16  and  Mo.  Kansas  &  Texas  5%  notes 
from  99%  to  99  15-16,  the  close  to-day  for  the  latter  being 
at  99  13-16.  Southern  Bell  Telcp.  5s  opened  at  98,  sold 
down  to  97%,  up  to  98%  and  to-day  at  98.  Texas  Co.  6s 
improved  from  101%  to  101%  and  eased  off  to  101%. 
New  York  State  Canal  4s,  "w.  i.,"  which  closed  last 
week  at  104%,  were  conspicuous  for  a  sharp  advance,  having 
been  traded  in  up  from  105%  to  105%.  Business  in  in- 
dustrials has  dwindled.  American  Tobacco  after  an  early 
improvement  from  450  to  452  dropped  to  441  and  recovered 
to  450.  Intercontinental  Rubber  common  weakened  from 
31%  to  31%,  moved  up  to  31%  and  was  traded  in  to-day 
down  from  30%  to  30%,  ex-dividend.  Standard  Oil  from 
665  reached  670,  sank  to  660%  and  ends  the  week  at  663. 
The  mining  department  was  exceedingly  inactive.  Braden 
Copper  lost  its  recent  advance,  dropping  from  4  3-16  to 
3  11-16.  Giroux  was  off  from  6  to  5%  and  closed  to-day  at 
5%.  Greene  Cananea  from  6%  weakened  to  6  and  advanced 
to  6%.  Inspiration  fell  from  7%  to  6%.  Kerr  Lake  went 
down  from  6%  to  6%  and  recovered  to  6%  finally.  La 
Rose  Consolidated  advanced  from  4%  to  4  11-16  and  re- 
acted to  4  9-16,  the  close  to-day  being  at  4%. 

Outside  quotations  will  be  found  on  page  1098. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    I»A<JES 


STOCKS  — Hlft.'tKsT  AXO  LOWEST  SALS  PRICKS. 


Saturday 
April  15 


A  ),,  U    i  1 


10  t 
*ll 

♦  lis., 

II'..  -s 

SM, 

777S 

226&s 

'2/0 

*2    ;i 

*~A~ 

*13 
110    ; 

1  is 


I'       , 

LC 

121 

li 

s.\, 
7S 

CV 
278 

80:2 

:to 

54 

2H 

44 
120 
148 
1443s 


*135 
•150 

*5 
♦59 
*i  2i2 

*52 

*75 

*72 
+  165 
+  505 

*30 

*67 

*70 

*14 

*25 
2!>7g 
4712 
87l4 

12.r)78 

61 
*14 


I  Id 
105 
3»4 
7 

63 

95 

63 

73 

71 
17H 
550 

31 

70 

'i&U 
2S 
2978 

4712 
37'4 
12578 
62 
15 


*128 

*136l2 

*18'2 

52S8 

*16 

*29 

*73 

*33U 

*6584 

*15 

*30 

17278 

*5S 

*14414 

§139 

2234 
*36 
♦137 
*148 
*83 
*32 
6634 
4713 
*145 
*6G 
3412 
106 
5712 
*102 
73 
*14412 
*144 
4H4 
10718 


97 

1281" 
138 

19 

5234 

161 

31 

75 

3418 

6734 

20 

37 
1727g 

64 
14534 
139 

223j 

38 
138' 
156 

8934 

33 

671" 

4S1" 
100 

72 

341" 
lOSSg 

58 
107 

83 
1461" 
147 

4H4 
IO7I4 


*43        45 
12318  1235s 
*94      104 
#85      108 

:ii     104 

12418  12478 
2  1-32  2  3-32 

*90        95 
*110      116 
15412  15478 
*88        91 
*96 

29 
*57 
163 

403.1 
*30 

66  66 
11478  115 
*2658     2678 

6258     63 

2612     2612 


Tuesday 

April  18 


Wednesday 

A  nil   19 


1.'  "s 

I'l.'!" 

MIMi 
101 

$SNl, 

l.rX 

:-J3i2 
>,->u 
»2/0 

78 

-I'l 

"2l" 
•42 

117 

*147 

144 


los^a    1007a 

102l2     101.  x 
121      *119 


lOolg 

SSI., 

78 

225>4 

67 

278 

!    '4 

3  ) 

52 

21 

44 
120l8 
150 
144 


kl35 

*150 
*2 

*6 
«50 
•0212 

51 
*75 
*72 

*]  '. ; 

N.  II', 
29I2 

6SU 

*14~ 
2478 
2812 
4612 

37 
124 

r-oi, 


140 
165 
234 
7 

62 

95 

51 

76 

74 
170 
550 

3016 

6884 

713, 

15 

251" 

2!MS 

47I4 

37 
125U 

6H8 

15 


101 

§S7 

77l« 
■JLMlj 

*r,2i2 

+270 

7;  33 

♦  2134 

* 
20'a 
*1212 
11712 

*11512 

♦  142 
*20() 

133 

♦  150 

*2 

*5 
*59 
*9212 

5H4 
♦75 
*72 
"165 
£45 

296g 

68ig 

*Vi~ 
§2H2 

2S34 

4612 

37 
12  n2 

60 

11 


MSI,, 
102-\s 

121 

10134 

87 

773S 
22534 

67 
27S 

;     : 

:,  1 

54 

21 

44 
11838 
14712 
145 
210 
133 
165 
234 
7 

62 

95 

5H2 

76 

74 
170 
545 

295s 

69 

71 

15 

241" 

295a 

47 
37 
125 
6OI1 
141.i 


' 9712 

128      128 
137      137 
17«4     1812 
501^     5H-> 
-10         IGI2 


30 
*73 

321 
*66 
*15 
*30 
109""  1723 
*58  62 
143  144 
137      137 


30 

75 

33I4 

6712 

20 

37 


*22 
*37 


23 
39 


29 

60 

63 

403 

32 


*91' 

678 

*1814 

4712 
1081; 


10 

678 
20 
4712 
10S12 


17614  176 
§9338 
*421.i 
*7134 
♦  16 


3714     37I4 
*49        50l8 


♦73 

*412 
♦12 

*6 


1341o  13714 
*148      156 
*88        89 

3134     3218 
*65        68 
451"     4734 
*145      150 
*62        70 
34        34 
10478  106V 
59        59 
*101      107 
*83        85 
1451-  1461" 

147 

40'2     4H8 
10434  IO7I4 
853 1    8534 
4234     43 
12078  12338 
*94      101 
*85      110 
*94      100 
1231"  I24I4 
2      2  1-10 
*90        95 
*110      116 
lSl'i  15412 
8834    90 
*96       99 
28       29 
*5712    60 
*60       62 
39        40^ 
*30       31 
*6512     67 
11338  115l8 
2618     2G5,s 
C214     63 
26        2612 
*9l2     10 
*G12       7 
1958     1934 
4714     4714 
10818  108's 
17312  176l4 
9238     9312 
4212    4212 
72        72 
1534     1578 
35        37 
4878    50 
♦73        76 
*412       5 
♦12        14 
*6  7 

67'"     671 


* 971" 

*123  128 
13612  1386a 
1814  I8I4 
5U4  51S8 
1638  1638 
2934  2934 
*73  75 
32U  3234 
66        66 


Thursday 

Arm  20 


10734 

*10:  '- 

120 

II       1 

88 

771.) 
22478 
*G2'\s 
*270 

7B»4 
*24 

"2078 

*42l2 

US 
*1451" 

14334 
*200 

130'8 
♦  150 
*2 
*5 

*59 

*9212 

*51 

*75 

*72 

167 
*505 

§291 2 
70 


losia 
I02»a 

lL'OU 
10412 

881 2 

775s 
225»j 

07 
278 

79»4 

30 

54 

2078 

44 
119 
148 
1433, 
210 
133 
165 
2*4 
7 

60 

95 

53 

76 

74 
167 
550 

29'2 

70 


*13 
*241-> 

2812 

47 

37 
124*4 

60 
*1418 


15 

201" 

2'y-A 
471.1 
37 

12484 

601" 
15 


* 971" 

128      128 

+  13014  137»4 
*1734     I8I4 

511 
+  10 


*14 
+30 
170 
*57 
+  143 


20 
37 
17  18 

63 

1441 


+  135      1371 
*21        22 
♦35        38 
13458  1361 
+147      158 
83S.S     885t 
315S    3158 
67        67 
4538     4834 
H45      150 
*651"     70 
34 14     3414 
105l8  10558 
58        581 
+102      107 
*83        85 
145      146 
+144      146 
§41        41 
IO0I4  106 

+421"    "44* 
12H2  12238 
*94      104 
*85      109 
*94      104 
12358  124 
2      2  1-32 
*90        95 
*110      1151" 
16058  15238 
*8812     901" 
*96        99 

28        2838 
*5712     5912 
*60        611" 
39        3912 
*2912     3H2 
*65        67 
11312  11434 
26        261 
6212     6212 
+26        27 
*9        10 
*612       7 
1934     197s 
4614     4718 
*108      1081 
17334  17534 
9234     9234 
*40        42 
*70        72 
1512     16 
3514     3G14 
*4878     5OI4 
*7312     7G 
*414       5 
♦  12        14 
*6  7 

6614     67 


30 

*73 
33 

+  00 
*14 
+30 


511 

1612 

30 

75 

33 

66I2 

20 

37 


17058  I7H4 
*57        63 
*14314  14412 
+136      138 
*21         22 
*36        MM" 
13612  13714 
+150      160 
+88 

3218 

*0414 

47?8 

150 

+08 

3418 


3218 
6714 
49I4 
150 

09 
347S 


Friin'/ 
April  21 


1071" 
1021" 
120lg 

10.0  2 

*8734 
7714 

2241" 

+  04 
+270 
7878 


+  201" 

*43 

11838 
+  1451" 
*14234 
+200 

134 

+  150 

*2 

*5 

*59 

*9212 

+51 

*75 

♦  72 
♦  16G1- 
*505 

*29 

+09 


10S18 

10212 

1201" 

10334 
8884 
77V| 

22434 
67 

275 

7fli8 
30 

51 

21 

44 

1  l.sl-. 
148 
144 
210 
134 
165 
234 
7 

60 

95 

53 

70 

71 
169 
550 

301" 

70 


+  13  15 

25!4  251., 

29  29>a 

4      1  4634 

+3..1"  371; 

1241.7  12434 

60  001, 

1418  Ml, 


sales  01 

the 

Wee': 

Shares 


24.550 

300 

700 

2,000 

G75 

4,345 

11,000 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


13,650 


500 


25,725 
200 
500 


1,050 


300 


250 

10 

800 

940 


10512  10534 


+57 
+  102 

*83 

146 
♦  144 

*4038 


59 
107 

85 
146 
14612 

41 


10618  10638 
S8534     8534 
*42!"     44 
1215g  1221g 
*94      104 
*85      109 
*94      104 
12334  124 
2    2  1-32 

9412     941 
+100      1151" 
15H2  15258 
+  89        91 
*9612 

2814 
*5712 

OII4 

3914 
*30 
*05l 


+971" 
+  120 
+  135 

18 

50l4 

1 0I4 
*29 
*73 

3234 
*00 

15 
♦30 
17()18 
*58 
144 
§13412 
*2U4 
♦36 
136 
*148 
♦88 

313, 
*64 

481g 
§150 
+67 
*33 
10538 
+58 
+102 
*S3 
I43I4 
14478 

405g 
10512 


13784 

I8I4 
5H-1 

1038 

30 

75 

67 

15 

37 
1707s 

62 
144 
13534 

22 

3812 
130 
156 

89 

32 

07I4 

4S34 
151 

69 

341 
10534 

60 
107 

85 
145 
14478 

40" 
106ls 


380 

11,000 

3,210 

550 

5,500 

2,700 

9 


300 
300 
3,000 
5,000 
400 
600 


800 
100 
100 


20,600 

""446 
272 
200 


2,300 


99 

281 

591 2 

611 

391 

311 

67 


11378  11412 
*2Glg     27 


63 

+26 
+9 
*61" 
197g 
48 


63 
28 

10 

712 
1978 
48 


10818  109 
17412  1755g 


*9234 

42 
*70 

16 

3614 

50 
♦74 

*412 
♦  12 

*6 

68 


931" 

42 

73 

16 

3612 

50 

76 

5 
14 

7 
68I4 


+421"     431" 
12134  1221J 
+93      105 
*83      108 
*93      105 
12334  12434 
2    2  3-32 
*90        94 
+100      11512 
15138  15178 
*8914     92 
*94        97 

2734     2S12 

59        597g 
+60        63 
*3812     39U 
+30        3H2 
*66        67 
11378  11418 

261g     2612 
*63         G3I4 

2584     26 


*9 

*61' 

*187g 


10 

7 

1978 


4734     4734 

108      108 

17414  1747g 

93        93I4 

421"     421: 

*7134     7212 

16       16 

3614     3614 


*49 
♦74 

*412 
♦  12 

*6 

0812 


501.) 
76 

5 
14 

7 
6812 


200 

1,400 

450 

112,010 

145 


1,600 

12,755 
500 


415 
100 
930 

11,500 
120 
200 

19,000 


41.680 

165,339 

100 


286.600 
200 


9,460 
750 
200 

2,120 

'"ibb 

15,600 

2,300 

1,950 

800 


100 

700 

1.700 

725 

1G7.350 

857 

600 

170 

1.500 

4,800 

900 


9W 


Railroads 

Atch  '1  upeu/i  <Jc  .Mil  tn  Fc 
Do  pref 

Atlantic  Coast  Line  KH. 

Baltimore  &  Ohio 
Do  pret 

HrooUlyn  Rapid  Transit 

('anadlan  Pacific 
'anacla  Southern 

Jentral  of  New  Jersey.. 

Jhesapeake  &  Ohio 

Chicairo  &  Alton  HI!... 

I  Jo    pref 

hlc  Cit  Wes.  trust  ctls.. 

Do  pref  trust  ctts 

li.cago  M'lw  &  St  1'au'.. 

Do    pref 

liicago  &  North  Western 

Do    pref 

hie  St  P  Minn  &  Omaha 

Do    pref 

Ouic  Un  Trac  ctfs  stmpi 

Do  pret  ctts  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

olorado  *e  Southern 

Do  1  t  preferred 

l)o  2d    preferred 

helaware  &  Hudson., 
e  aware  Lack  &  West. 
;)cnver  &  Rio  Grande. 

Do    pret 

.ictrolt   United 

i)u'uth  So  Shore  &  Atlan 
Do    pret 

t'rie 
i     Do  1st  pref 

Do  2d   pref 

ireat  Northern  pret 

Iron   Ore  properties. 
^Jrcen  Hay  &.  \V   deb  ctfU 

Havana    Electric 
Do    prei 

ilockin;   Vailey 

Il.lnols    Central 
nterboro-. Metro  poll  tan 

Do  pref 

lowa  Central   

Do    pref 

KG  Kt  S  &  M  tr  cfs.  pret 
ansas  City  Southern.. 
Do  pref 

Lake  Krle  &  We.ern 
Do   preC __ 

Lehigh  Valley 

i-onii  island 

Louisville  <fc  Nashville.. 

VJunhattan  Klevated 

I'JUuneapolis   &  St  Louis 

Do    pref 

Jinn  St  P  &  SS  Marie... 

Do    prei 

Do  leased  line  ctis 

vlo  Kansas  &  Texas 

Do    pref 

U'.ssourl    Pacillc 

VTash  Chatt  &  St  Louis. 
i-^l  at  Rys  of  Mex  1st  prei 

Do  2d  pref.. 

A   Y  Central  &  Hudson.. 
N   Y  Chic  &  St  Louis 

Do   1st  pret 

Do  2d  pref 

N i  Y  N  H  &  Hartford 

subscription  receipis  j/._ 
N  Y  Ontario  &  Westeiu. 
Morfolk    &    Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern  Pacllic 

Faclllc  Coast  Co 
Do  1st  pref 

Do  2d  prei 

Pennsylvania 

Rights 

Pitt- o  Cin  Chic  &  St  L.. 
Do    pref 

Reading 
1st  pref 

2d   pref 

Rock  Island  Company 

Do    pref . 

Qt  L  &  San  Fr.  1st  pref.. 

C>     Do  2d  pref 

St  Louis  Southwestern.. 

Do    pref 

Southern  Pacific  Co 

Southern  v  tr  cfs  stmpd. 
Do    pref  do 

I^exas  &  Pacific 
hlrd  Avenue  (N  Y) 

loledo  Railways  &  Light 
loledo  St  L  &  Western.. 

Do    pret 

I'wln  City  Rapid  Transit" 

Union   Pacific 
Do  pref 

Unit  Rys  luv't  of  Sau  Fr 
Do    pret 

Wabash 
Do    pret _.; 

West  Maryland  Ry 

Do  pret 

Wheeling   <So  Lake  Erie- 
Do  1st  pref 

Do  2d  pref 21"' 

Wisconsin    Central 


Range  since  January  1. 
On  basis  of  100-snare  lots. 


270 
78 
25 

62 


lOOig    Jan 

10034  Jan 

117    Jan 

102     Feb  24 

87i"Mch21 

7478  Jan    3 

1955g.Ian    3 

62     Mch   3 

Men  10 

Apr  18 

Apr    7 

Mch  17 

20ig  Apr  19 

43      Feb  24 

117     Apr  18 

147     Jan    3 

142'2  Jan  1G 

§200     Jan    4 

130ig  Apr  20 

152     Feb  18 

2     Apr    7 

5'4  Apr  11 

60     Mch   2 

16'"  Mch  IS 

51      Apr  18 

74I4  Mch27 

-3i"  Jan  11 

10414  Jan    3 

510     Feb 

28i4  Jan 

68     Jan 

6734  Jan 

11    Jan 

22    Jan 

27'4  Jan  11 

46&g  Jan  12 

35    Jan    9 

122     Feb  21 

56     Jan    5 

1358  Mch  2 

95i"  Feb  11 

9384  Jan  12 

128      Mch24 

132     Jan    3 

1734  Apr  18 

50I4  Apr  21 

I6I4  Apr    8 

2934  Apr  19 

'i^     Apr 

32    Jan    3 

64'2Jan    3 

15     Apr  21 

35>4  Mch31 

169'-2  Apr  18 

£8     Apr  13 

1421"  Jan  25 

134     Mch  28 

22'2  Apr  10 

35     Mch  13 

132*8  Jan    4 

14734  Jan    o 

883g  Mch  24 

31     Feb  24 

G3I2  Jan  1G 

4538  Apr  19 

140i.i  Jan  19 

6938  Mch   8 

34     Mch  17 

104?8  Apr  IS 

5712  Apr  17 

10H"  Feb  21 

S3     Apr    7 

14314  Apr  21 

14478  Apr  21 

4012  Apr  18 

I00i4  Jan    3 

!*534  Apr  18 

3912  Jan  3 
116  Jan  3 
100    Jan  11 


101     Jan  11 

12312  Apr  is 

2     Apr  18 

941"  Apr  20 

112     Feb  17 

150igJan    3 

88     Mch   1 

94     Jan    6 

2734  Apr  21 

53     Mch  3 

6D4  Apr  21 

38i2  Jan    3 

24     Jan  13 

5934  Jan    3 

11338  Apr  18 

25>2  Mch   4 

6II4  Jan  11 

25i2  Jan    3 

858    Mch    2 

G?4  Mch 27 

1958  Apr  18 

45     Apr  11 

108     Jan  11 

16934Jan    3 

9078  Mch   6 

3158  Jan    3 

6034  Jan    3 

151 2  Jan    6 

3278  Jan  11 

4878  Apr  18 

75     Jan  14 

414  Jan  27 

12i2  Jan  11 

5     Jan    5 

57     Jan    3 


Highest. 


HOSg 
10318 
124 
109l2 

91 

791" 
22714 

65 
285 

8034 

30 

53 

2438 

49M 
13312 
1551" 
150 
§209 
140 
5160 
33s 
7'4 

66 

98 

60 

77 

751 2 
172 
545 

35 

74 

74 

138g 

30l8 

3234 

5178 

401" 
13Hi 

6334 

1514 

C6 

951" 
130 
138'" 

2038 

5538 

19?8 

3358 

75l2 

351" 

68 

1614 

40 
18H8 

63 
14834 
141 

31 
§   50 
15214 
100 

9012 

3638 

6814 

03 
150 

723g 

383g 
1151" 

65 
1013g 

90 
15Hg 
149'" 

441g 
10934 

9012 

431" 
12S34 
102 


Mch  29 
Jan  27 
Feb  7 
Jan  31 
Jan  4 
Feb 
Apr  4 
Jan  10 
Feb  21 
Feb  8 
Jan  9 
Jan  19 
Feb  6 
Feb 
Feb 
Feb 
Feb 
Jan 
Mch 
Mch27 
Feb  4 
Feb  6 
Jan  IS 
Feb  1 
Jan  18 
Jan  24 
Mch  2 
Feb  3 
Apr  5 
Feb  16 
Feb  21 
Feb  7 
Mch  30 
Mch30 
Pel)  20 
Feo  20 
Feo  20 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Mch  28 
Mch  25 
Mch  30 
Feb  10 
Jan  4 
Feb  3 
Jan  17 
Mch  16 
Feb  21 
Mch  17 
Feb  1 
Jan  13 
Fet-  3 
Jan  16 
Jan  IS 
Jan  o 
Feb  15 
Feb  14 
Mch  30 
Mch  30 
Mch  15 
Feb  8 
Mch  29 
Feo  15 
Apr  20 
Jan 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Jan  27 
Feb  23 
Feb  27 
Feb  6 
Mch28 
Jan  18 
Mch  6 
Feb  1 
Jan  10 


102     Jan  11 

130i8Feb    2 

2  5-32  Apr  13 

100    Jan  1 

112     Feb  1 

16134  Feb 

91     Feb 

99     Feb 

3378  Feb 

65i2  Feb 

68  Feb 
44  Feb 
34     Feb 

69  Feb  21 
12114  Feb    2 

29     Feb    7 

6634  Feb    7 

30'4  Feb  21 

12    Jan    5 

8i o  Jan  17 

2434  Feb    8 

5378  Jan    5 

111     Feb    2 

18H8  Feb    0 

9534  Apr   5 

49     Feb  20 

7634  Mch  22 

1838  Feb  23 

4038  Feb  23 

5134  Feb    1 

77    Jan    G 

614  Feb    3 

17Sg  Feb    3 

8     Feb    7 

72     Mch  30 


Range  for  Previous 
Year  1910. 


Lowest. 


9034  J'ly 
*97     J'ly 

I02i2  J'ly 

10014  Sep 

87 "4  Sep 

08'"  Feb 

170',  Feb 

60i2  J'ly 

L'48     J'ly 

65     Aug 

2378  J'ly 

64/0  J'ne 

i'j    J'ly 

40    J'ly 

11384  J'ne 

143     Sep 

13714  J'ly 

203     J'ne 

140     Apr 

J160     Apr 

2ig  Dec 

478  Sep 

61     Nov 

Sep 

J'ly 

J'ly 

Aug 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 


99 

40 

70 

5  0 
149'4 
490 

23'. 

62*8 

45 


10  J'ly 
17  J'lv 
19I"  J  ly 
35  J'ly 
26I4  J'ly 

118     J 


Highest. 


J  -. 

Aug 


45 
11 

881 

92 
112 
124 

141„  - 

4Uo  J'ly 

15    J'~ 

25 
68 
23 


J'ly 
;  J'ly 


ne 
J'ly 

Aug 


iy 


J 

Aug 
J'ne 


6S 

15 

3714  Dec 
173U  Dec 

00     J'W 
131lr 
1 23 

23 

40 
114 
144 
18OI4 

27 

57 


J'ly 
J'ne 
J'ly 
Seo 

J'ly 
J'ne 
Sep 
J'ly 
J'ly 
41  J'lv 
125    J'ly 

60     Feb 

.31"  J'ly 
105'?  J'ly 
66U  May 

§101    J'ly 

823j  Apr 

149     Apr 

■il43     J  ne 

38'"  Aujf 

88i"  J'ly 

ss     Feb 

35     Feb 

11H" Aug 

100     Oct 


105     Feb 
1221c  J'ly 


89    J'ly 
110     Oct 

:3058  J'ly 

xSb     Aug 

87    J'ly 

22"8  J'ly 

54    J'ly 

58     Aug 

34'2  Aug 

181"  J'ly 

5U"  J'ly 

10314  J'ly 

is     J'ly 

43    J'ly 

22'2  J'ly 

6!"  J'ne 

512  J'ly 
19    J'ly 

4 '.34  J'ly 

lOi  J'ly 
15-I4  J'ly 
ssu  J'ly 
234  J  ne 
47  J'ne 
I25sj'ly 
28i8  J'ly 
40  J'ly 
Aug 
Apr 
J'ne 
J'ne 
J'ly 


6/ 
3 
8 
4 

44 


12418 
10414 
13712 
)1918 

94 

82»* 
20238 

70 
312 

92 

G684 

09 

3G7„ 

G418 
15S3S 
17214 
1S212 
225 
16212 
sl7014 

I2I4 

92 14 
104 

0634 

83 

SI 
]S5 
.20 

84 
68 
1S34 
34! 
34»; 
52»j 
42 
143?S 
S01" 

ni8 
97:' 
99 

140 
14/ 

0278 

30 

64 14 

SO 

4-II4 

71 

2684 

6284 

is; 

IUU 


140 

•3-i.: 
so 

145 
lOi  l2 

'J  23, 

■■  l's 

i  1~'S 

/358 
140 
723g 

37'2 
1  ,S 
G»78 

10J3. 

08   ' 
102 
/dot 

oO 
lOS^g 

'•  1'4 

4018 
1  loag 
11S34 


Jan 

Jan 

Jan 

Jan 

Jan 

May 

Noy 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Mch 

Jan 

Feb 

Mch 

Jan 

Jan 

Mch 

Jan 

.Tan 

Deo 

Jan 

Jan 

Jan 

Mch 

Mch 

Jan 

Jan 

Mch 

Apr 

Jan 

Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Noy 

Apr 

Jan 

Oct 

Jan 

Feb 

Men 

Mch 

Jan 

Jan 

Jan 

May 

Noy 

Nov 

Nov 

Mch 

Nov 

Jan 

Jan 

Mch 

Mch 

Jan 

Mch 

Mch 

Deo 

Jan 

Jan 


118    Jan 
13812  Mch 


04ag  Mch 

116     Mch 

172i4  Feb 

9312  Feb 

UOI2  Jan 

5714  Jan 

92i:  Apr 

'3    Jan 

60    jan 

34i2Jan 

'71' Jan 

rl3Si4  Jan 

3334  jan 

75    Jan 

S634  Jan 

i9i2  Jan 

1534  jan 

5438  Jan 

7214  Jan 

H7'2Jan 

20434  Jan 

10334  jaa 

42i4  Jan 

7233  jaa 

2734  Jaa 

01    Jan 

«438Mch 

77     Deo 

10    Jan 

23     Jan 

I3i2  Jan 

64     Noy 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna .. 

America  D__ 
Amer  Lxch. 
Audubon  .. 
Battery  Pk. 

BoweryU 

Bronx  Korol 
Bronx  Nat 
Bryant  Pk  \ 
Butch  it  Dr 
Century  H__ 
Chase 


bid 

Ask 

175 

180 

000 

62) 

240 

250 

T105 

1321 . 

40) 

415 

300 

190 

1  200 

155 

160 

133 

145 

150 

500 

— -1 

Banks 

Chat&Phenlx 
Chelsea  lixl 
Chemical  .. 
Citizens'  Ctl 

Cltv 

Coal  &  Iron 
Colonial  1|._ 
Columbia  H. 
Commerce  . 
Corn  Ex  1|  __ 
Fast  River. 
Fidelity  1|__ 
Fifth   AveTl. 


Bid 

Ask 

170 

175 

200 

425 

435 

157 

102 

T40) 

t404l 

150 

160 

400 

375 

400 

f21GI2 

t21934 

330 

335 

115 

125 

165 

175 

4000 

4250 

Banks 

Filth    

First  

I4th   StT|... 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ-Am  1| 
Germ'n  Fxi; 
Germanla  1|. 

Gotham 

Greenwich  ij 

Hanover 

Harrimai .. 


Bid 

Ask 

300 

350 

920 



140 

150 

t205 

20512 

340 

350 

295 

305 

140 

14j 

485 

550 

575 

150 

155 

240 

250 

630 

2S0 



Banks 
Imp  &  Trad 
Irving  N  lis 
lelfersonH.. 

Liberty 

Lincoln 

vlanhattauli 
Mark't&Ful 
Mech&Met  s 
vlercantlle  . 
Merch  F.xch 
Merchants'. 
Metropolis  % 
Mctropol  'nf 


HUi 

Ask 

575 

585 

210 

216 

140 

150 

600 

625 

400 

425 

325 

248 

254 

T260 

15712 

165 

170 

17S 

1S2 

390 

410 

200 

205 

Banks 

nut 

Ask 

Mt  MorrisU. 

250 

260 

Mutual  H.__ 

285 

295 

Nassau 

300 

New  Neth'd 

210 

220 

NewYorkCo 

975 

New    York 

308 

315 

19th  Ward. 

T178'j 

PaclncD... 

230 

240 

Park  .. 

1374'; 

People's  1).. 

245 

PlazaD 

625 



Banks 

Bui 

Prod  Lxch  \ 

160 

Reserve 

Seaboard  .. 

415 

Second 

385 

Sherman 

135 

State  D 

12th   VVard. 

250 

100 

23d   Ward.. 

175 

Union    Fxc. 

170 

Wash  H'ts  1 

275 

West  Side  % 

050 

Yorkvllie  fl. 

500 

Ask 
172 
105 

400  * 

275" 

17Y" 


•Bid  and  asked  prices;  no  sales  were  made 
TSalc  at  Stock  Exchange  or  at  auction  this 


on  this  day.     fKx-rlghts.     §  Less  than  100  shares.     IState  banks,     o  Ex-dlvldcnd 
week,     h  F"lrst  Installment  paid,     n  Sold  at  private  salo  at  this  price,     z  2d  paid. 


and  rights,     b  New  stock. 
1/31  paid.  •    ■ 
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STOCKS— HIGHEST  AND  LOWEST  SALE  FZICE8 


Saturday 
April  15 


Monday 
April  17 


♦240     245 
7%      712 
29       29 
62        6214 
56       67% 
*100     105 
*42%    43 
*95        97% 
*9414     9512 
*133      135 
034       984 
82%    83l4 
52%    6212 
115      115 
547s     561 

23 5"   239 

*4  414 

-221  o     24 

22«4     2334 

10%     101 

*3012    3212 


Tuesday 
April  18 


*4  412 

*32        34 

*8712    88I4 

735S    73S4 

*104%  10514 

*268       

*9934  102 
*45        4534 
*118%  120 
*116%  II8I4 
14558  145% 
97        97 
34        34I4 
9012    913s 
*29%    30l8 
*37        3778 
*32       3312 
C2U    621' 
*1391-  142 
*9%     10 
*29       30 
2734    277t 
99U    9914 
22       22U 

• 3H2 

1427s  14312 
14        14 
79        79 
*34        36 
*26        35 
*59        64 
15012  1501_ 
6%       6% 
*11558  118 


*240     245 
738       738 
2812    2812 
59%    6218 
54I4     5512 
*97        9712 
4U2    4212 
*95        961" 
*9414     951 
*133      135 
912       934 
82        8212 
5H2    521 
11478  11478 
5212    54 12 
*100      105 
*238      242 
4  4 

227g     2278 
22%     231g 
IOI4     1014 
«-30        33 


36        37 
104      10512 


1 


41 


Wednesday 
April  19 


Thursday 
Apr  it    20 


*240     245 
*6  712 

28       28 
5978    6134 
55        5614 
♦90      105 

41%    4218 

*95        MU 

*9414     951 

133      133 

*938    10 

82        82% 

52  52 
115      115 

53  5334 
*100      105 


12434 

*412       5l8 
*17        171' 

10  10 
*47  49 
*39%     40 

89        89 
10212  1025). 
*90%    0212 

7C14     7614 

137     137 

*12612  129 

*16       18 

♦85       91 

52        52 
*105l4  107 

18        18 


*68 
71 

*24 
50 


72 
71 
25 
5034 


104  104 
105%  106 
*2012  21 
*79  81 
*3212    3312 

93        99 

*  11934  I2OI4 

160      160 

3214    3214 
*99      10012 

1534     1534 
*32        34 
*94        98 
145      145 

52        52 


*3612    38 


*89 
*7 
*5814 
*104 
*104% 
*16U 
*5G% 
9814 
74 
4H8 
*110 
*70l4 
761 2 
1195g 
544 
63% 
*125 

41% 
*162 
*7212 
65U 
*117 


91 

9 
5912 

105 

10512 
18 
5812 
98l4 
7412 
4H4 

113 
7712 
763.! 

120 
44 
6514 

127 
4338 

164 
731 
6512 

11712 


§87%     8712 
70%    735s 
104      10438 
>268       ... 
*9934  102 
4334    44 
116%  1181 
116i2  llol_ 
145      14534 
97       97 
3334     3414 
90        9012 
2914    2912 
3C18    3734 
32l4    33 
61        62 
*13934  142 
9%       9>2 
*29       30 
2612     2712 
98%    98% 
21%     22: 
29       30 
14H2  143I4 
13%     1378 
78        78% 
33%    33' 
*26       35 
5912    5912 
150      150l8 
6  6lg 

115!2  115% 
*123%  12434 
*4U      51g 
17        17 
912       97s 
*46        49 

38%    3912 
*S834     89 

102  10214 

*90%    9212 
74?g     7512 

130l2  13534 
*125l4  128% 

*16        1734 

*84        90 
51        52 

105l2  105l2 
1758     18 

*68        70 
70%    71 
2312    241g 
47%    4934 

103<2  104 

103  106 
20'2    2012 
79lg     80 
3134    32 

*9812  100 
II9I4  11934 
1591"  16012 
*31%  3212 
*99  100i2 
15%  1558 
32  32 
*94%    9712 

14434 

5134    5134 


§238     238 

*334  4I4 
*22%    23 

223g  2212 
*10  12 
*30  33 
*35  36 
*104  103 
414  414 
*32  33 
*87        88 

713g    7258 
*104%  10434 
*268       ... 
*98      102 

441g     4418 
*116      119 
117l8  11718 
145l8  1451g 

97        97 

34  34 
*90  91 
*29        3012 

3634    3634 

3134    3258 
*61        62 
139      13918 

9  9 

*29       30 

26%  27 
*98        99 

21%  2178 
*29  3012 
141%  14212 
*13%  1418 
*77%    79 

33l8    34l8 
♦26        35 
*59%    65 
14834  149U 
6  6l8 

115U  11512 
*1237g  125 
412       412 
*16%     17 

10       10 

46lg    4612 

3812  3812 
*8812  89 
10218  10238 
*9012  9212 
*7412  7612 
133  136 
*126%  12S18 
*16  1712 
*83       90 

51       5134 
*105%  107 

171?  1734 
70 

70%  70% 
*2312     2412 

48l2  49 
*103  104 
*106      109 

2012    2012 

7858  79I4 
*3H2  3212 
*9812  110 
*11914  11934 
*159  161 
*3H2  3212 
*99      10012 

151"     1512 

3U4  31% 
*95%  9712 
142      142 

5034    51 


3534 
1285g 

88 

*634 

58l4 
104 
*104% 

1612 
§55-% 
*98 

74 

40 
H2I4 
*76 

743g 
119 

4234 

6II4 
125 

42!  2 
*1<>2 

71% 
*65 
117 


3612 
130 

8818 
8 

5S14 
10418 
10512 

16% 

5534 
100 

74 

4l)34 
11212 

7712 

7634 
H978 

43" 

6358 
12514 

4234 
164 

7212 

67 
117 


*240 
*6 
*25 
60% 
55% 
*106% 
42l4 
*95 
*94l4 
*131 
93, 
&2?8 
5134 
*11412 
51% 

*238* 
4 

2212 

221g 

*10 

*30 

*3534 

*103% 

*4 
*32 
*S7 

72 

104 

*268 

101% 

*44 

*116 

*116 

14518 

97 

34 

9018 
*29 
*3612 

3212 

6214 
*13812 

*9 
*29 

27 

9812 

21% 
*295g 
142 
*1378 
*7734 

343g 
*26 
*59 
150 

61g 

1161g 

12414 

43g 

1612 

*912 
*46 
*38'4 
*87 
10238 
*90% 
§7614 
134 
*126% 
*15 
*83 

5134 
*10538 

1758 
*68 
*7058 
*23% 

49 
104l4 
10534 
*2014 
*79 
*3134 
*98l2 
*11914 
"16078 
*3H» 
*99 

151-> 
*31l4 
§96% 
*140 
§50 


36 
*128 
*89 
*8 
*5534 
*103 
*104 
*141" 
*54% 
*98 
*72 
39I4 
11134 
*70 
74l8 
119lg 
425g 
6U2 
♦  125 

42!2 
*161 
*72 
6478 
*110 


36 
130 

95 
9 

5814 
10412 
IO5I4 

1612 

57 
100 

74 

39?8 
112 

78 

7512 
1193g 

4314 

623g 
127 

4338 
164 

7312 

65 
11712 


Friday 
April  21 


Sales  o, 

the 
Week 
Shares 


245 
71 

287g" 

615g 

563g 
110 

4334 

961 

9512 
135 
034 

8358 

5134 
116 

54 

24~2~" 
4 

2212 

2258 

12 

33 

3634 

10514 

414 

34 

88 

7234 
10414 

ibi% 

45 
119 
118 
1453g 

97 

3414 

901g 

3012 

3712 

3278 

6214 
140 

10 

30 

2712 

9S34 

22 

3012 
14214 

1418 

7912 

3478 

35 

65 

150% 

6% 

11618 

1247g 

438 

1678 

10 

48 

39 

88 
1023g 

9212 

76I4 
134 
12818 

18 

90 

5134 
107 

1734 

72 

72 

25 

49 
10412 

10.-3.1 

2034 

79% 

32% 
100 

11 93 1  *11914 
160%  *1591, 

32%     *31% 
lC012j      997g 

1C%|       1534 

34         31 

97        *94% 
142      *140 

50    !  *4912 


§240 
*6 
25 
6012 
5434 

*101% 
4214 
96% 
94% 

+131 
912 
82% 

51% 

115 

501g 
♦  100 
238 

*314 
*22 
*22 

101g 

30 

3534 
§105 

*334 
*32 

8714 

715g 

*104 

*268 

*9934 

*44 

*116 

*11614 

145 

9712 

34 

90lg 
*29 
*3812 
*3134 
*61 
i=13812 
934 
§2934 

26?g 

9812 

2218 
*2912 
142 
*137g 
§7734 
*333. 


240 

712 

27I4 

6138 

5512 

10238 
4212 
961 
96 

135 
934 
8338 
515g 

115 
5H2 

105 

238 
414 
23 
23 
IOI4 
3012 
3534 

105 
41g 
34 
87I4 
7214 

10414 


6A 
21U 

*59 

151 

61g 

1161g 

*123?g 

*438 
*163g 

*912 
*46 
*38'4 
*8714 
10214 
*90l2 
*747g 
133 
*12612 
*15 
*80 

5H2 
1053g 

1712 
*65 

705g 
*23 
«=4812 
104 
10512 

2014 

7812 

3134 
*99 


102 

45 

119 

II8I4 

14518 

9712 

34 

903g 

2958 

37 

3278 

6212 
141 
934 

2934 

27 

9S12 

22l4 

30 
142 

14I4 

7734 

3419 

2712 

64 

15H2 

6I8 

116l8 

12414 

45g 

17 

1012 

48 

3912 

8812 
IO2I4 

9212 

7614 
13318 
12818 

1734 

90 

515g 
107 

1758 

70 

70»8 

24 

50 
10434 
1051 2 

2014 

79 

3134 
100 
11934 
161 

3212 

99?g 

1534 

3H4 

9634 

¥1" 


25 

300 

800 

59.800 

9,300 


STOC'CS 

NEW    YORK   STOCK 
EXCHANGE 


4,500 
100 


100 

1,950 

6,900 

2,900 

400 

19.375 


220 

250 

300 

2,100 

600 

400 

750 

302 

300 

50 

10 

23,500 

1,200 


3614 
128 
*89 

*6-"4 
*56'4 
*103 
*104 
1512 
§55 
*98 
*72 
4012 
*111 
♦75 

7414 
11914 
43 
607g 
125 
4312 
*161 
7218 
*64 
*110 


3614 
128 

95 
812 

59 
105 
IO5I4 

1512 

55 
100 

73 

4012 
1121-> 

7710 

753g 
11912 

4334 

623g 
125 

44 
164 

7218 

67 
11712 


*3512 

128 

*87 

§8 
*5614 
*101 
§104 
*1512 
§5412 
*98 
*7034 

40 
112 
*70 

741g 
119U 

43 

5858 
1231g 

4334 
*161 

72 

*64 

*110 


3612 
128 

95 
8 

59 
103 
104 

1712 

5412 
101 

73 

4018 
112 

7712 

7458 
11912 

43 

6OI4 
125 

4334 
164 

7214 

67 
1171" 


100 
400 
400 
200 

3,490 
823 

1,700 

1,210 
650 

1,200 

1.600 

500 

400 

300 

25 

3,300 

700 

11,200 

375 

6,700 
600 
685 

1,900 
100 
1O0 

1.700 

6,350 
600 
300 
400 
700 
900 
200 
600 
100 

1.260 


322 
3.500 


2.100 

100 

1,865 


2,150 
800 

3,600 

2,280 
700 
300 

2,200 
300 
100 
500 
811 
100 


2,226 

1.800 

32 

300 

760 


850 
600 
300 

20 
200 
200 

50 
400 

68 

100 

500 

4,700 

500 


335,900 

5,015 

5,615 

64.000 

900 

2.650 


1,020 
400 
200 


Industrie  "iscollaneou. 

Adams    Express 
Ms-Chalmeri 

Do  prei 

Amalgamated   Copper 

Amer  Agricultural  Chem- 

Uo    pret 

American  JJect  Stigai 

\)o    met 

Amer  Brake  3hoe  &  Fdy. 

Do    pret 

American  Can 

Do    pref 

American  Car  &  Foundn 

Do    prcf 

American  Cotton  oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities.. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    prel 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pret  h 
Amer  Smelt  ng&  Rellnin' 

Do    pref '. 

American  SuuU 

Do    pref 

Vmer  Steel  Fouud  (new) 
American  Sutrar  Rellnin^, 

Do    pref 

American  Teleph  &  Teles 
American  Tobac  (new)  ,pi 
American  Woolen 

Do    pret 

Amer  Writing  Paper,  prf. 
iAnacondaCcpper  Far$Zb 

Bethlehem  Steel 
Do  pref. 

Brooklyn  Union  Uas 

Brunswick  Term  &  Ky  S«.l 

Butterick  Co 

/  tentra!    Leather 

V  1     Do  pret 

dChino  Copper Par  $5 

Colorado  t-  uel  cc  iron  .. 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  loi, 
federal  Mining  &  Smelt' 

Do    pret 

General    Electric . 

dGoldfleld  Con  M. Par  $10 

Xnt  Harvester  stk  tr  ctis 
Do  pref  stk  tr  ctfs 

Int  Aler  Marine  stk  tr  ctfs 

Do    prei 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Alackay   Companies 

Do    pref 

TVlatlonal  Biscuit 

1~      Do  pret , 

Nat  Enamel'g  &  Stamp's 

Do    pref 

National  Lead . 

Do    pref 

tfNev  Cons  Copper.Par  f  5 

New  York  Air  Brake 

North  American  Co.  new 

Pacific  Mall 
acinc  Telep  &  Teleg 

People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (PIttsb'h) 
Pittsburgh  Coa    Co 

Do    pref 

Pressed  Steel  Car 

Do    pref 

Pub  Service  Corp,  of  N  J 
Pullman  company 

Railway  Steel  Spring.. 
Do  pret 

dRay  Cons  Copper  Par  $10 

Republic  Iron  &  Steel  — 

Do    pref 

Sears,  Roebuck  &  Co 
loss -Sheffield  Steel  &  Ir 

Do    pref 

dTennesseeCopper  Par$25 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pret 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber — 

Do  1st  pret 

Do  2d    pref 

United  States  Steel 

Do    pref 

dVtah  Copper.. .Par  $10 
Virginia-Carolina  Chem.. 

Do    pref 

Virginia  Ry  &  Power  Co. 

\S7ells  Fargo  &  Co 

Vi  estern  Union  Teleg.. 
Westingh'seEl  &Mf  g  assen 

Do  1st  pref 


Range  Since  January  1, 
On  basis  of  100-share  lots. 


Lowest. 


Hiattesi. 


235 
738 
25 

69  3g 

46 

lUl-ij 

39»4 

9212 

90 
1281g 
878 

77 

5012 
11414 

50  ig 
104  2 
§224 
334 

20 

1734 

101g 

30 

3534 
104 
35g 

31l2 

86 

705g 
103lg 
230 

99 

3934 
113 
111 
140U 

9312 

3012 

8612 

2734 
S36lg 

2658 

59 

135 

9 

28 

2612 

9838 
52H" 

29 
13534 

1312 

74l2 

323g 

173., 

4S'-2 

rl45lg 

512 

109 

12214 

43g 

1512 
9l2 

4618 

3812 

8412 
102 

91l2 

7434 
117U 
124 

17 

85 

51 
IO5I4 
$1712 

70 

64 

2312 

44 
103 
10012 

1714 

6734 

3012 

92l4 
116l8 
159 

31 

92 
$1512 

31 

93 
142 

50 
112 
$32 
128 

87 
8 

5634 
10012 
102l8 

15 

50 

95 

651g 

36 
1091 2 

7212 

713g 
II6I4 
S425g 

5858 
123l8 

4H2 
§150 

7158 

6478 
116 


Jan  20 
Apr  18 
Apr2~ 
Apr  18 
Jan  3 
Jan  2? 
Jan  12 
Jan  9 
Jan  ( 
Jan  i 
Jan  6 
Jan  5 
Jan  3 
Mchl3 
Apr  21 
Men  2 
Jan  1 
Jan  25 
Jan  10 
Jan  17 
Apr  21 
Apr  21 
Apr  21 
Apr  18 
Feb  17 
Men  8 
Men  8 
Apr  18 
Jan  3 
Feb  27 
Apr  6 
Apr  7 
Jan  0 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Men  29 
Men  17 
Apr  18 
Mchl4 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Apr  18 
Apr  18 
Apr  7 
Apr  18 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Men  3 
Jan  14 
Jan  3 
Jan  3 
Apr  20 
Jan  17 
Apr  18 
Apr  19 
Apr  18 
Jan  26 
Apr  IS 
Feb  24 
Jan  18 
Jan  16 
Jan  20 
Jan  10 
Jan  6 
Men  4 
Men  24 
Apr  19 
Men  8 
Jan  10 
Apr  18 
Jan    3 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
Apr  21 
Jan  4 
Apr  19 
Jan  26 
Feb  14 
Jan  11 
Apr  20 
Mch  3 
Jan  25 
Feb  3 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Apr  19 
Apr  21 
Apr  21 
Apr  13 
Jan  18 
Apr  18 
Apr  19 
Jan  14 


§245     Apr    7 

8%  Jan  3o 

34     FeD    3 

67!8  Feb    6 

5j5s  Feb  18 

103     Feb 
47'2  Mch 
98     Men  18 
97     Feo  27 

133  Feb  23 
10i8  Jan  25 
84%  Apr  7 
5/l2  Feb    b 

118i2  Feb  14 
623g  Feb  28 

105i2  Feb  16 
§255  Jan  27 
414  Jan  31 
25U  Feb  8 
251->  Mch  14 
1234  Feb  14 
34  Feb  14 
4234  Feb    1 

HOio  Jan  13 

412  Jan  18 

38i2  Jan  25 

89  Feb  2 
8H8  Feb    2 

103     Feb    1 

§290     Feb  24 

102      Men  14 

52i2  Feb    9 

122'2  Feb  27 

1191-  Feb  14 

147*2  Mch 28 

100l4  Mch  14 

3612  Mch  21 

96     Feb    8 

34l2  Feb  15 

S4 1     Feb    0 

34u  Apr   6 

64l2  Apr    7 

142l2  Jan    9 

1034  Feb  15 

31     Mch  30 

33%  Feb    2 

105    Feb  10 

S2258  Mch  23 
3(J38  Feb    6 

14612  Mch  22 
15  Jan  6 
8078  Mch  30 
3SI4  Mch  1 
36  Feb  10 
05's  Feb  16 

155l2  Feb  10 
7'8  Jan    3 

12H2  Feb  20 

12478  Apr  20 
5%  Jan  30 

18  Jan  24 
1338  Jan  31 
5638  Jan  17 
44  Feb  8 
893gMch20 

11412  Jan  20 

95     Feb    2 

77     Mch  7 

141     Apr   4 

130     Feb    4 

18l2Mch27 

90  Feb  18 
59     Feb    2 

108l2  Jan  16 

$20     Feb    6 

72i8  Jan  27 

72i2  Mch21 

29i2  Jan    4 

5458  Jan  31 

109     Jan  19 

109     Men  18 

2238Mch23 

82i8  Apr    7 

36S4  Feb    6 

99i8  Feb  23 

120    Feb   7 

163     Jan  30 

38     Feb    3 

100     Feb  23 

S17>2  Mch29 

3514  Feb    6 

9;)38  Feb    1 

192     Feb    6 

56i4  Feb    6 

112     Feb  15 

$3914  Feb  14 

13b»2  Feb    1 

92     Jan  24 

9     Feb    9 

59i2  Jan  30 

IO64  Feb  10 

107     Feb  18 

19  Feb  23 
t61  Feb  23 
105    Jan  27 

74h  Apr  17 
47%  Mch   1 

I147s  Apr  10 
79  Mch  1 
82%  Feb    6 

120%  Feb    4 

$4738  Jan  9 
7038  Feb  28 

12812  Mch  15 
44     Apr  20 

166  Feb  27 
76i2  Jan  19 
71     Feb  15 

123     Jan    5 


Range  for  Previous 
Year  (1910). 


Lowest. 


§235  Dec 
7';J'ly 
i7  Aug 
551.-  J'ly 
35  J'ly 
99lj  Apr 
14    J'ly 

89  J'ly 
:  2i"  Oct 

119    J'ly 

(j<s  J'ue 

62     J'ly 

39'2  J'ly 

109  J'na 
fc2i8  J'ly 

!0U  Dec 
§230  Dec 
3'2  Sep 
19  Sep 
103g  Dec 
iO's  J'ly 
i.5'2  J'ne 
29    J'ly 

102i2  Aug 
314  Dec 
L8i;  j'ne 
S2  J  'ly 
01%  J'ly 
98'4  J'ly 

245  Nov 
;,6'"  Ja.i 

38  J'ly 
tills  Oct 
lliu  Dec 
12b:>4  J'ly 

90  ;2  J'ly 

:-5i8  J'ly 
uoig  Dec 


Highest. 


vo3'2  J'ly 

;o-J     Jan 

21     J  ne 

347g  Oct 

49     Aug 

65     Jan 

125    J'ly 

JG412  Jan 

8     J'ne 

I8i8  Jan 

18     J'ne 

33    Jan 

2514  j'ly 

4S34  Jan 

9Ji4  J'ly 

I'JJi.i  Mch 

2^12 

12212 

tl'l 

7<J3S 


37 
134 

S734 
S»31a 
rll7 
414 

12% 
9 

4H2 

36'8 

78'-2 

933,j 

79 

71 
100 
11834 

14 

84 

46lo 
10134 
$171- 

59 

OOlg 

22'g 

30 
103 

84 

13 

601.] 

2S 

90 


J'ly 

J'ly 

Jut 

J'ly 

.1  'iy 

Oct 

Oct 

J'ly 

Oct 

Feb 

Aug 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly. 

J'ly' 

J'ly 

J'ly 

Aug 

J'ly 

Sep 

Oct 

J'ly 

J'ly 

J'ly 

J'ne 

Nov 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 
J'ly 
J'ly 
J'ly 


155    J'ne 
28    J'ly 

zjOU  Sep 


27     J'ne 
82»4  J'ly 

150  J'ne 
4»i4  Dec 

tt4    J'ly 

SI934  J'ly 

134  Oct 
S3  Feb 
6  J'ly 
52i8  Dec 
96  Aug 
99'4  Aug 
1418  J'ly 
4  J     J'ne 

§93'"  Dec 
6434  J'ly 
27  J'ly 
99  J'ly 
59"  J'ly 
oiig  J'ly 

Hoi- J'ly 

U3938  j'ne 

47     Feb 

117    J'ly 

"i44.2~Dec 

5G    J'ly 

49i2  J'ly 

110     May 


ji!70    Jan 

15  Jan 
MS.,  Jan 
9034  Jan 
i^Z  Oct 

103  Jan 
471/  Jan 
951-  J'ne 
9H2  Not 

131%  Nov 

i't  Jan 

>2'4  Nov 

72?8  Jan 

1 30     Mch 

t.9"  •  Mch 

107     Oct 

§320     Jan 

8%  Jan 

47?8  Jan 

-914  Mch 

I73j  Jan 

1.2I2  Jan 

DO    Jan 

;>    Feb 

48     Mch 

9d"g  Jan 

104  Jan 
112:4  Jan 

:  85     Apr 

li  2     Dec 

66     Jan 

127U  Feb 

121     Feb 

143%  Feb 

uj'i4  Mch 

■J9'"Mch 

104    Mch 


co    Jan 

]iJo%  Jan 

23%  Jan 

1  6  j  Jan 

3.;'!j  Jan 

00    Mch 

63     Jan 

1u'j78  Jan 

$9%  Sep 

1257;  Jan 

129    Jan 

7%  Jan 

-43g  Jan 

16    Jan 

Gil;  Jan 

i4%  Jan 

tu34  jan 

1 16%  Jan 

98     Oct 

7S34  Oct 

119%  Deo 

125    jan 

28%  Jan 

96%  Jan 

S9^g  Jan 

110%  Jan 

S2238  Oot 
95%  Jan 

84  Jan 
43i4  Jan 
46i4  Jan 

U63gjan 
106%.  Jan 
2734  Jan 

85  Jan 
51'g  Jan 

107%  Jan 


*0u    Jan 

i)l"g  Jan 
U7    Jan 


4o'g  Jan 

)04i4  Jan 

190     Nov 

su%Jaa 

H334Feb 

$40%  Jan 

144     Oct 

v:>     May 

131.,  Jan 

73    jan 

122    Jan 

113%  Jan 

32    Jan 

1-4    Jan 

!45     Jan 

S4i4  Jan 
{2%  Jan 

UG%Jan 
84  jan 
•"■1     Jan 

J  25% Jan 

$6()i4  Jan 
06%  Oct 

12914  Jan 

'195     Jan 

78%  Mch 

82i2  Jan 

130    Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Ban!<s 

Brooklyn 
Broauway  1 
LJoney  isl'df 

First 

HUlsldcH... 
Homes  tea  dl 
Manufac'rs' 
Mechanics  ' 
MontauU  .. 
Nassau 


Hid 

Alt 

385 

400 

155 

230 

310 

125 

115 

410 

425 

225 

240 

150 

250 

270 

Banks 

But 

Ask 

Brooklyn 
Nat  City... 
North  Side  \ 

People's 

Prosp'ctPk^, 

285 
150 
158 
140 

300 
170 
165 
150 

Irust  Co's 

N  YCtty 
Astor 

Bankers'  T 

335 
640 

345 

trust  Co's 
JV  Y  City 
B'wny  Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

ICqult'ble  Tr 
Farm  Lo&'i 
Fidelity  ... 
Fulton 


Bid 

Ask 

142% 

148 

1000 

1)25 

T306 

n.-> 

115 

300 

310 

510 

... 

1540 

215 

225 

290 

310 

Trust  Co% 

Guar'ty  Tr. 
Guardian  Tr 
Hudson  ... 
Knlckerbkr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'n 
Mutual  .... 
Mut   All  nee 


BUt 

Ask 

815 

830 

115 

160 

290 

295 

245 

259 

130 

140 

375 

400 

725 

740 

440 

460 

130 

125 

130 

Trust  Co's 
NY  Llte&Tr 
N   Y  Trust. 

Savoy 

Standard  Tr 
TitleGu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1100 

1120 

635 

100 

400 

410 

495 

500 

337 

345 

1230 

1260 

4'i5 

475 

1150 

1170 

f375 

... 

150 

160 

97% 

102% 

Trust  Co's 

Brooklyn 
Brooklyn  Tr 
Citizens'  ... 
Flatbush  .. 

Franklin 

Hamilton  .. 
Home  ..... 
Kings  Co  .. 
L  Isl  L  &  Tr 
Nassau  _. 

People's 

Queens   Co. 


Bid 


435 

450 

120 

130 

200 

215 

20J 

270 

280 

100 

110 

505 

295 

300 

160 

170 

300 

310 

110 

125 

At* 


•Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-rlghts.     6  New  stock,     c  Ex-dlv.  and  rights,   a  Now  quoted  dollars  per  share 
tSftle  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.    iBanks  marked  with  a  paragraph  (T)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909,  the  Exohanye  method  ot  quottna  bonds  was  chamed,  and  prions  are  now  ail— "aii.3  Interest"  —ex  up ',  lor  mooine  and  de/auUed  b<>na^ 


BONDS 

H.  Y.  STOCK  EXCHANGE 

Wrkk  ending  ArRrLCl 


3* 


I  .  ."■>.  (jioTeiiimeni 

U  S  2s  consul  registered. til  930 

U  S  2s  consol  coupon <i  1930 

U  S  3s  registered /c!91S 

U  S  3s  coupon fcl9l8 

U  8  3s  i-i.ii  smult  bonds.. A  19)  ■ 

U  S  4s  registered 1926 

V  S  Is  coupon 1925 

US  Pan  Can  10-30  yr  2s. &193U 

Koi-oljjii    (.(in'iiiiiiciu 
Argentine— Internal  5sof  1909 
Imperial  J  auaue.su  Goveruin'l 

Sterling  loan  4  4s 1925 

2U  series  4  4s 1926 

Sterling  loan  4s 1931 

Bcpuhol  Cuba  5s  oxten  debt.. 

External  ban  4  48 1949 

8au  Paolo  (Brazil)  trust5s  1919 

U   S  ol    Mexico  s  1  g  5s  ot  1899 
Gold  4s  Ot  1904 1954 

Stale  mid  City  Securities 
N  Y  Oity-44a 1060 

44s  recta  int  tro  Jau  24  1960 

4%  Corporate  Stock 196b 

4%  Corporate  stock 1968 

Sevfl^ 1967 

New  4  4s 1917 

4  4%  Corporate  Stock  ..1957 

4  4%  asaessnit  bonds 1917 

4%  Corporate  stock 1957 

N  Y  State—  Canal  Impt  4s.  I960 

80  Carolina  4  4a  20-4" 193.1 

Teuu  new  settlement  3a..  1913 

Virginia  tund  oeut  2-3s...l99i 

Os  deterred  Brown  Bros  otls. 

Kuilioiul 
A  moaiua.  Cent    See  So  Hy 
Alalia  Midi  See  Al Coast  Liik 
Albany  <fc  Su.su     Sec  Del  A>  lim. 
AUegneny  Valley  ieetwuiKh 
Alleg  &  West     see  Bull  R  &  1 

Ann  Arbor  1st  g  4a /il996 

Atoll  T<fc  S  Fe— Gen  g  48.1996 

Registered. 1995 

Adjustment  g  4s /(.1995 

Registered /tl995 

Stamped A.199: 

Conv  4s  issue  ol  1909...  1955 
C0UV  g  4s 1066 

Conv  4s  (issue  of  1910).  I  9  0u 

10-year  conv  g  6a It*  17 

Debentures  4s  Series  J.  191 V 

Series  K 1913 

East  Okla  l)iv  1st  g  4s. .1928 

8riort  Bine  1st  4s  g 195b 

6  be  Pres  &  I'll  lstg  5s.  1942 
ill  Knox  &  N    See  B  <fc  N 
Atlantic  Coast  1st  g  4S.M95 
Ala  Mid  1st  gu  gold  5a  ..1928 
Bruns  &  VV  1st  gu  g  4a  ..1938 
Uhaxles  &  Sav  let  g  7a..  1930 

L  &  N  coll  g  4s 01952 

Sav  F  <fc  VV  1st  gold  6a. .1934 

la t  gold  6a 1934 

Snap  Oca  <K;U  gug4s  ..1918 
Atlantic  &  Banv  See  South  Ry 
Austin  <fc  N  W    See  Sou  Pacific 

Bait  <fe  Ohio  prior  Ig  3  48.1926 
Registered /tl926 

Gold  48 /11948 

Registered 41948 

Pitts  June  let  gold  Ob. ..1922 
P  Jun  &  M  Biv  1st  g  3 4sl925 
PLE&W  Vasysret  4sl941 
South  w  DlVlst  g3  4s..-1925 

Registered /il926 

Cen  Obio  R  1st  cg44s..l93o 
01  Bor  <fc  W  con  1st  g  6s  i03o 
Mouon  Hiv  1st  gu  g  6a. .1919 
Ohio  River  KR  1st  g  6s. 1930 

General  gold  6s 1937 

Pitts  Clev  cfc'ioi  lstg  Os  1922 
Pitts  <fc  West  1st  g  4a...  1917 
Stat  IsiRy  1st  gug  4 4s  1943 
Beeoli  Creek  nee  iS  1'  c  &  H 
Beilev  &  Car  iiee  lUlnois  Cent 
Bruns  di  West  tseo  Atl  Coast  B 
Bullalo  N  Y  &  Erie  See  Erie 
Bultalo  R  <fc  P  gen  g  6a...  1937 

Consol  4  4s 1957 

AU  <fc  Weal  lat  g  4s  gu..i998 
CI  <fc  Mali  lat  gu  g  5s. ...1943 
Rooli  <&  Pitta  1st  g  lis... 1921 

Consol  1st  g  6s 1922 

Bull  <fc  Susq.  1st  rel  g  4s.dl961 
Bur  C  R  &  .N     nee  C  R  I  <fc  P 

(  \an  So  1st  ext  6s 1913 

\j'&&  5a 1913 

Registered 1913 

Carb  &  Shawn    See  IB  Cent 
Carolina  Cent   See  seab  Air  B 
Cartilage  <&  Ad    nee  is  Y  C  &  11 
CedlilaFJiN     SeeBVH&JS 
Cen  Brancu  Ry    AeeMoPao 
Cent  ol  Ga  RR  lat  g  5a..pl945 

Consol  gold  5s 1945 

Registered 1946 

1st  pret  income  g  6a....j3l945 

Stamped 

2u  prei  income  g  6s pl945 

2d  pi  el  income  g  5s  stamped 
3a  prei  income  g  5s....jj1945 


cj.j 

Q-F 
Q-F 
Q-F 
Q.F 

Q-F 

Q-N 

M.S 

FA 
J.J 
JJ 

MS 
F-A 
J- J 

n 

\T 

M-S 
M-S 
IVI-N 
M-N 
Al  N 
M-N 
M-N 
M-N 
M-N 
J-J 
J.J 
J-J 
J-J 


Price 
h"rntav 
April  31 


Week's 
Hanye  or 
Last  Sale 


•3 13 


Bid         A  sic  Isow       High,  ATo 
loi  v«  ioi^4  loi  »«Apr'il 

101^ 101''b      1013»       6 

10134  102^  102     Apr'll 

i01a4 102"8     102'4       2 

1011,  J'lyMO  . 
114^  116 Hi  115     Apr'll  . 
116      Salt     116         lib     , 
101      101  Hi  100'g  Aug'10  . 


t    98       98'8 


*  93 
1    93 

*  88 
1103 
t  97 
t  97 
1    95 

92 
hese 


7s  SaU 
s8    933, 
^    89 
U  104 
4    98;>8 
L4    97  \ 
•4    97 
96 
are  pr 


99     Mar' 11 

93 'B     y*1* 

93^,       94 
88;,8  Apr'll 

103 14  103  >.j 
99^1  Feb'll 
97  Mar' 11 
96  Apr'll 
92  92  Hi 

ices  o  n  the  b 


J  02 '8  Sale 

102  Hi  »alb 

99»4  Salt 

99:i4  Sale 

107J4  103 

102^6  102Hi 
10734  Sale 

102  Hi  102^4 

99«B    l'9'f 

*)05Hi 


96'g 

96      

60    sale 


98  7g 


63 

Sale 

983. 

91 


89  78 
D* 

-B     108 
-D     103S 
-11     10934 

F-A 

F-A 

MS 

J-J 

M-S 


MS 
M-N 
J-J 
J-J 
M-N 
A-0 
A-0 
J    J 


J-J 

Q-J 
A-0 

y-J 
J-J 

M-N 
M-N 
J-J 

y-j 
M-s 

A-O 
F-A 
J-B 
A-O 
A-O 
J-J 
J-B 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J.J 

M-S 
M-S 


F-A 
M-N 
M-N 

Oct 


Oct 
Oct" 


91H) 
110 
108Hi 
104  \ 
UO1* 


96'8 
93 
108>4 


97  Hj 
Salt 
110 


95Hi    95' 
107  Hi  109 

95  Hj 

133     

93  \  Salt. 
1243,  127^ 

110>4... 

96  ... 


92  Hi    93 


98"4 

m" 
88 

90  Hi 

90  :>8 

88  "4 

10U1, 


98H» 
98 


183 

28 


3 

asis 


10178 

102  H, 

99 -^ 

99  Ha 
107 '.j 
102  Hi 

107  Hi 
102     Apr  11 

99  Hj       9ir-h 

108  105a4 
lu3HjJ'ly'1o 

97     Mar' 11 
86  86    1 

60  61 


102  !8  96 

102  Hi  199 

99  »4  76 

99»«  31 
107  H>'       1 

102  Hi  3 

10734  31 


5 
128 


82 
983j 

97  «8 
60 'e 
92 
91 

108 

108  Hi 
1035g 
IO934 

98  7e 
98  H. 
96 '8 
93 

109  Hj 


82 

99HJ 

97=e 

91     l 
Jan '10 

9138 

Mar' 11 

I083a 

104 

UOHi 

Jan '10 

Feb '10 

97  Jg 

93 
Oec'lO 


Low    High 
101H,l()lHj 

101  IOH4 

102  103>4 
102 14  102a4 


115     11(1 
115^11630 


971*    99 

93 «g  9534 
9  3  »8  951* 
87  7s    90 

102  >«  104 
97a4  100 
97        97Hi 
96       98 
91       94Hi 

ol  $5  to  *. 


94Hi       96 

108     Mai '11 

y5M  Mar'll 


70 


9334        94 
I2434      1247s 
111     Mar'll 

95     J'ly'10 


9 1  Hi 
91 


102'» 
109  H. 
105  Hi 
113 

97  «g 

80 


112 
llOHi 


U2>4 

1061-4 

9734 100 

108"4 

11334 

116Hj 


92  Hi 
9H4 
983b 
97 

112  H, 
883g 
91  Hi 
90Hi 
89  Hi 

103 

110 

102  h 

109  H. 

107 

1134 
97  3g 

100 


92  »6 
Oct  '09 

9834 

97 
Dec'10 
Mar'll 

91  Hi 

90V 
Apr'!© 
Mar' 10 
Bec'io 
Feb '11 
Apr'll 
Jan '11 
Feb'll 
Feb'll 
.Nov '04 


27 


112*8  Mar'll  . 
lOSigDedo  , 

07     teb'll 
103     J'ly'08; 
115     J'ne'10, 
1 10  78  Mar'  1 1 

72     Mar'10  . 


102783ale  1027e  103^ 
101  101V101  Apr'll 
l!00a4  Jan'll 


Mange 

Since 

January  1 


1  003, 
1007g 
98  "g 
98Hj 
10678 
101  76 
106  Hi 
102 

9834 

1044 


102 

102  4 
99  7g 
9934 

108 

102  Hi 

108 

103 
99  »e 

1053, 


98       97 

86H1    86Hi 
40       67  H» 


7878  85 

98  99  7s 

97 «B  98«g 

90»4  92  Hj 


907e    92 Hj 
105     109 
1054  U0l4 
102  Hi  104  Hi 
108  4  1114 


964    97  Hj 
92  Hj    93  Hi 


9334    96 
108     108 
964    954 


9234    984 
124H.  125 
111     1114 


924    93 


98 
97 


9T>4 
98  4 


87  34  88  H. 
91  924 
884    91 


102  4102  4 
109  4  109  4 
107     107 
113411334 
97=4    97 »8 


112»sll3 


97       97 


11641164 


1144  Sale 
108     Sale 

108 

107  Hi  Sale 
106  109 
101  Sale 
100  103 
100 


1144  1144 
108  108  Hj 
113  Apr'06 
106  107Hi 
1004  Mar'll  . 
100  104  i 
100  Mar'll 
100    Apr'll  . 


8;102781034 

..  1004  101 38 

..  10034  100a4 


2  1124  1144 
6  107  4  109 


2  100  108 
...  lOO^  1004 
161  95  1004 
...  100  100 

...<!  85     102 


BOMH 

N.  Y.  STOCK  EXCHANGE 
Wkbk  Endino  April  21 


Centot  GaRR— rC'on; 
3d  pret  income  g  5s  stamped. 
Cliatt  in v  purmon  g  48.1951 
Mao<&  Nor  Biv  lstg  5s.  1946 

Mid  Ga<fc  Atl  Biv  6s 1947 

Mobile  Biv  1st  g  5s 10<»0 

Cen  RR  <&  B  ot  Ga  col  g  6s  1937 
(JentotN  J  geu'lgold  6a.  1987 

Registered /U9S7 

Am  Bock  &  Imp  gu  5s. .1921 

Be  &  Hud  R  gen  gu  g  6s  1920 

Ben  <fc  Wilka  B  Coal  6a. .1912 

N  Y  &  Bong  Br  gen  g  4s  1941 

Cent  Paciilo     See  So  Pacilio  Co 

CentVennont  latgu  g  4s.el920 

Cnas  &  sav  see  Atl  Coast  Bine 

Clies  &  Ohio  gold  6s aPJll 

Gen  lunding  &  lrnpt  5s.  1929 

1st  consol  g  6a 1939 

Begiatered 1939 

General  gold  4Hjs 1992 

Registered 1992 

Convertible  4  His  1930 

Big  Sandy  1st  4s 1944 

Coal  Riv  Ry  1st  gu  4s  ..1945 

Craig  Valley  1st  g  6s 1940 

Potts  Creek  Br  lat  4s. .1946 
R  «fe  A  Biv  lat  con  g  48. .1989 

2d  consol  g4a 1989 

Warm  spr  Val  lat  g  5a. .1941 

Greenbrier  Ry  latgugls  '40 

CI11C&  AltRR  retg  3a. ..1949 

Railway  1st  lien  3 4s.. .I960 

Begiatered 1950 

Clilo  Burl&  y—  BeuvB  4a  1922 

Illinois  Biv  34s 1949 

Registered 194J 

His  Biv  4s 1949 

Iowa  Biv  aink  Iund6s..l9l9 

Sinking  tund  4s 1919 

Nebraska  Extension  48.1927 

Registered 1927 

Southwestern  Biv  4s 1921 

Joint  bonds  See  Great  ^Norlu 

Bebenture  5s 1913 

General  4s 1958 

CI11C&  EIUi6£<telinpg  48  1955 

1st  consol  g  6s 1934 

General  consul  1st 5s.. ..1937 

Registered 1937 

Ohio  <fc  tnd  o  Ry  1st  6s. 1930 
Chicago  &  Erie  see  Erie 
Clue  G  t  Western  1st  4s. ..1959 
Chic  in  i\;  Bouisv  rel  0s...l94V 

Keiuuding  gold5s 1947 

ReluniUng  4s  Senes  C..19i7|  7 
Bouisv  IN  A  <fc  Oh  isl  08.191  I  p 
Chic  ind  <b  Sou  50-yr  4s. .1950  j 
ChlcMuditet  £•  term  g  6s    1914 
General  g  48  series  "a..  el989 

Registered e;1989 

General g  3  4s  series  B.«1969 

25-yr  deuen  4a 1934 

Chio<fc  BSuBivgos 1921 

OlllCifc  MoRlv  BlV  5s... 1920 

Ohio  <fc  P  W  1st  g  5s 1921 

Bak  Jo  Gt  So  g  68 1910 

Far  &  Souassu  g  Oa 1924 

BaCrosse  &  B  1st  5s. ...1919 
Wis  &  Minn  Biv  g  6s.. ..1921 

MB  &  No  1st  cons  6s 1913 

Extended  4His 1913 

Chic  ifcNorthw  cons  7s 1915 

Extension  4s 1886-1926 


Q-F 


Registered 1880-1920|p 


uenerai  goiu  34s 1987 

Registered ,jj19S7 

General  4s 198/ 

Sinking  lund  6s.. .1879-1929 
Registered 1879-1929 

Sulking  lund  6s. ..1879-1929 
Registered 1879-1929 

Bebenture  5s 1921 

Registered 1921 

Sinking  lund  deb  5s 1933 

Registered 1933 

Mil  B  S  <fc  West  1st  g  Os  1921 
Ext  &  Imp  s lund  g  5s  1929 
Ashland  Biv  1st  g  6s. .1925 

Mich  Biv  lstg  6s 1924 

Incomes 1911 

Chic  Rock  Isl  <fc  Pac  08...1917 


Registered 1917  J 


General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

CoU  trust  Senea  J  4s 1912 

M*s 1916 

N  4s 1916 

0  4s 1917 

P4s 1918 

Ohio  R  1  &  Pac  RR  4S..2O02 
Registered 2002 

Rl  Ark&Louis  lst4H2Sl934 

Bur  O  R  <fc  JM—  lstg  os. 1931 

Registered 1 934 

CRIF<fc  «  W  latgu 68.1921 
M  <Ji  St  B  1st  gu  g  7a. .1927 

Choo  Ok  <fc  g  gen  g  5a  .01919 
Consol  gold  5a 1952 

Keok<&  BesMlst5s 1923 

l)1uo  St.  B  &  N  O  See  IB  Cent 
Jlnc  St  B  &  Pitts  See  b>eun Co 
Jhio  St  P  M  &  O  con  6a. ..1930 

Cons  6a  reduced  to  3  4s.  1930 


Price 

h^ridan 

April  21 


Ask 
100 


Bid 

"87 

I0534 

10534 

10934 

1014 

12234 

12234 

107 

105 

100  4 

100 


894    91', 


107 
123  4 
123 
108 


Low  Utah 
8540ct '10 
873b  Feb'll 
1064  Mar'H 
115  Nov'06 
10834  Feb'll 
1014  l"11*' 
12234  Apr'll 
12234  I2234 
107  4  Mar' 11 


105 

11134 

i*oo«J 

"96"" 

87 

85 
10234 

"05""" 

90 
lOiHi 

85 

73 

69 

60 

99 

88 


105  H- 
112 

1113, 

10()34 
1004 

ball; 
8734 
87 


96H. 
92  U 


73  \ 

Salt. 

69», 

Sale 


994 
1014 
994 
99 


997, 


99  4 
99  4 


99     

101-4102 

97  4  Sale 

81       82 

12434  126 

1 1  ij     Sale 


100 

104  "8 

111°8 
1124 
100  4 
1014 

96 

87  4 

8534 
10234 

90 

95.4 

914 
11314 

95 

734 

69 

75 

99 

874 

88 

99  s8 
10434 

99  Hi 

99 

98  4 

99 


10934 

86 

127 
105 

95 

1004 

92 

H'3  Hi 
984 

"864 

924 

11)6-4 
10834 

106  4 

1034 

1104 

105  4 

106 

103  4 

1004 

1104 

974 

97;i4 

87  4 

"98  4 
1114 
1104 
10634t 
10;.34 
105  Hi 


Sale 

128' 
111 


92  H 

Sale 

98 

8  734 

92  \ 

1074 


106  4 
104" 


112 

993, 
987i 
87  \ 
864 
99 


106 


1084 


1144 

1094 
117 
1174 
100 
109  4 
109 
97 


111 


112 


Sale 
974 

884    89 


964 
964 
954 
9434 

734 


97  4 


Sale 


93 
1104 


94 
112 


105 


102 
10634 

99 


108", 


Week's1 
Range  or 
Last  Sale 


1004  Apr'll 
9958Bec'10 

914Apr'll 


Nov' 10 
Apr'll 

lll»4 

Jan  'lo 

1004 

J'ne'10 

964 

Mar'i  1 

Nov' lo 

Apr'll 

Jan  '09 

Apr'll 

Jan  '11 

i''eb'05 

Oct '10 

73  'j 

i;ji4 

Oct  '09 

Mar'll 

8S 
Sep  '10 

994 
Dec'io 
Mar'll 
Apr'll 
Mar'll 
Feb'll 


1014  101  J, 
964  a?^ 
813"  813, 
127  Jan'll 
110  no 
108-4  Mar'll 
10934      169J, 


8534 
127 
114 

95  4 
IO114 

92  4 
1024 

984 

99  4 

87 

92 
106  4 
108a4 

1004 
103  4 
1174 
105  4 
1064 
IO334 


86 
Mar'll 
Deo '09 

Apr'll 
li'eb'll 
Mar'  1 1 

.Mar'll 

98  4 

Jan'll 
Mar'll 

92 
Mar'll 

10834 

106s, 
Apr'lj 
Jan'l] 
Dec'K 
Apr'll 
Feb'll 


1104Apr'll 
99  Apr'll 
97  Mar'll 
87  87  3L 

93  4Apr'09 

984       9a 
112     Jan'll 
1114Kov'09 

1064APr'H 
100     Mar'10 

106  Feb'l. 
1064  Feb'10 

109  109 

107  4  Apr '1 
H54Mar'l 

110  Apr'll 
1424Feb'02 
118    Jan'l' 
100-4  Deo'i 
1094     109 
109      Aug'l 

964  97 
9  8  34  Feb'1 
884        88: 

97  4J'iy'i 

96     Deo'l 

94  Deo '09 
944  May'l 
934Aug'09 
734       74 
744  Feb'l 
93  34  Mar'l 

1114Mar'l 
1204Mar'(>3 
106  4Peb'l 


124412534 
85     


102  4  Mar' 11 
109  4  Feb'll 
1004     1004 


1244     1244 
93     Dec '03 


Range 

Since 

January  1 


ISO' 


Low    High 


874    874 
105  4  1064 


70 


151 


108-4  1084 
1014  102 
1224  1234 
122     123  4 
107  41084 


100  4  100  4 


874    924 


1024  1064 
1114  U34 


1004  1014 


994  994 

964  99  4 

98  4  984 

99  99 

101  1014 
9634  98 
81  83 
127  127 
IO934  111 
10834  1084 
109'4  1104 

84-4    864 
127      1274 


94  974 
87  4    89    , 

1024  103""'' 

95  4  "96"" 
914    914 


724    734 
684    714 


99       994 
874    884 

9*94  i"o04 


95 

lou4 
92  4 

102  4 
984 
99  4 
S634 
92 

IO64 
1084 
1U638 

103  4 
1174 


954 
I004 
93  4 
I024 
994 
994 
88  4 
93 
107 
109 
1074 
1034 
1174 


1064  107  4 
10334  1034 


1094 112 
98       994 
97        984 
87        884 


984    994 
112     112 


106     1064 


106     106 


1084  109 
107  41084 
115      1154 
1094  110 


118     118 

i094il0" 


96       98 

*8'a"4"s94 


724  744 
744  744 

934    94 
11141124 


1064  1084 


102  4  102  4 
1094  1094 
100  1004 


124  1254 
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Street  Hallway 

Brooklyn  Rap  Tr  g  os 1945 

lat  refund  conv  g  4a 2002 

BkOity  1st  con  5s.1916.1941 
Bk  (4  Co  &  id  con  gu  a  6a. 194 1 
Bklyn  Un  El  lat  g  4-6s.l950 

Stamped  guar  4-6s 1960 

Kings  Co  El  1st  g  4s.. ..1949 

Stamped  guar  4a 1949 

Nassau  Eieo  gu  g  4s  ....1951 
Conn  Ry&Blst&ref  g44s'61 

Stamped  guar  4  4s 1961 

Det  United  1st  con  g  448.1932 
Havana  Elec  consol  g  5s. 1952 

Inter-Met  coU  44a 1950 

Inter  Rap  1'  3-yr  conv  6s.  19 11 

45-year  5s  Series  A 1952 

Internat'i'rac  coll  tr  4s.. 1949 
Manila  Elec  1st  &  coll  58.1953 


A-O 

104     Sale 

J-J 

834  8ale 

J-J 

102  4  sale 

Vl-N 

F-A 

10041004 

F-A 

1004  102 

F-A 

814    84 

F-A 

824    83  4 

J-J 

784  Sale 

J-J 

10134  1024 

JJ 

10134 

J-J 

8134 

F-A 

964    96a4 

A-O 

784  Sale 

M-N 

100    1004 

M-N 

1034  Sale 

J-J 

M.S 

1024      104 

834  844 
102  4     102  4 

98  Deo '10 
!014Apr'll 
1014  Apr'll 

844  Beo'K. 

82  4  Mar'll 

784  78 H 
1024  Mar'll 
101  4  Apr'll 

813,        81*4 

97  Mar'll 
78  4       784 

100        100 
1034     1034 
07  4  Mar'10 

98  May'06 


169 

1 

251 


102     104 

824    844 
102     103 


100  4  102 
1004  102 


82  4    84' 
78       79 


101     102 
80  4    824 
944    97  4 
78  4    793, 

100    1004 

103  4103  4 


Street  Railway 

Met  St  Ry  gen  col  tr  g  5s.  1997 

Rei  g  4s 2002 

Bway<fc7tbAvlstcg5sl943 

Col<fc9thAvlstgu  g  68.1993 

Bex  Av&  P  F  1st  gu  g  53  1993 

Third  Avo  RR  cou  gu  4a  2000 

CentTr  Co  oertfs  stmpd... 

Third  Ave  Ry  1st  g  5s. .1937 

N  Orl  Ry  &  Bt  gen  44s  ..1936 

St  Jos  RyBtH  <fePlstg  5s '37 

St  Paul  City  Cab  con  g  6s.  1937 

Tri-City  Ry  &  Bt  1st  s  f  5s.l923 

Underground  of  Bon  5s...  1920 

4  4s 193S 

Income  6a 1948 

Union  El  (Ohio)  1st  g  5a. .1945 
United  Rys  St  L  lat  g  48.1934 
United  RRs  San  Fr  s  t  48.1927 


F-A 
A-0 

J-D 
M-S 
M-S 
J-J 

j"-"j" 
J-J 
M-N 
J-J 
A-0 
M-N 
J-J 

A-O 
J-J 
A-0 

75 
464 

102      1024 
*             10(1 
101 

61      Sale 
109     1094 

984  100 

1064 

974    93 

93       94 
53       66 

684    71" 

•No  price  Friday:  latest  this  week.    HFlat.  aDne  Jan    ri  Dne  Apr     eDueMay    or  Dae  J 'ne    ADue  J 'iy     teDuo   \ne     nDae  Oct      pbueNov 


i  a 


734    784 
45-4    464 
102     1024 
100     101 
9;I4  100 
6U        61 
584     61^ 
109      111 
85        85 


100     1064 
974    984 


1104    944 
384    68 


«9  4    734 
5  Opt  toil  8bM  1 


1092 
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BOND* 

N.  T.  STt )0  K  F.XnrfANflE 
Wkkk  K.vdino  APRIL  21 


3o    ii 


M-N 
J-J 
A-0 
Q-M 
J.J 


J-J 
M-N 
M-N 
J-J 
J-J 
J-J 


J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J -I) 
J-J 
J-J 
A-0 
Q-J 
A-0 
Apr 


J    J 
FA 


Chic  St  P  M  A  0—(Con) 

Ch  St  PA  Mtnn  late  6s  1918 

..  Nor  Wisconsin  lat  68. ..1930 

8t  PA  SOity  lstg  6s.. .1919 

Chic  A  We8tlndgeng68?1932 

Oousol  60-year  4s 1952 

Chic  A  W  Midi  nee  Pere  Marq 
ChooOAGult  AmCKUP 
Cln  H  A  1>  2d  gold  4  %8...  1937 
Cln  D  A  1  1st  gu  i?  6s. ..1941 
C  Find  &  Ft  W  J  st  gn  4s  ?.'23 
|  Cin  1  A  W  1st  iru  g  48.1953 
;     Ind  Dec  A  W  1st  g  6s.. .1935 

1st  guar  gold  68 1936 

0  I  St  L  A  O    AM  C  0  C  A  St  L 
Oln  SAC!     SwCOCStL 
Clear Held  &  .Mali     6e<  B  R  A  P 
Olev  Cln  C  A  St  L  gen  e  4s  1993 

:    Cairo  Div  1st  gold  4s 1939 

;  Cln  W  A  M  Div  lstg 4a.  1991 
!     St  D  l)iv  1st  col  tr  g  43. .199(1 

Registered lyyo 

I  Spr  A  Col  Div  1st  g  4a..  1940 
i  W  W  Val  Div  lstg  4s...  1940 
;     C  1  St  i,  A  U  Cousol  6a..  1920 

•  ■•       1st  gold  4s ..../d936 

t  Registered «1930 

:    Cin  s  A  CI  con  1st  g 6s.. 1928 

[    C  C  O  A  i  cousol  7a 1914 

£       Consolainktund7s 1914 

General  consul  gold  Us.  1934 

Registered 1934 

j    Ind  Bl  A  W  1st  pret  4s. 1940 

t     0  lnd  A  W  1st  pi  5s...<tl93S 

Peo  A  East  1st  cou  48...1940 

Income  4s... .....1990 

Olev  A  Marietta  nee  Penn  Rh 
Clev  A  Pitts    nee  Penn  Co 

Col  Midland  1st  g  4s 1947 

Ooloraiij  A  sou  1st  g  4s. ..1929 

lteiund  A  ext  4  4s 1935M-N 

Ft  W  cfc  Den  C  1st  g  6a..  1921  J-D 
Coium  A  Greenv    nee  so  Ry 
Col  A  Hock  Val    nee  Hock  V'ai 
Col  A  Tol    nee  Hock  Val 
Col  Conn  A  Term    nee  H  A  W 
Conn  A  Pas  Kivs  1st  g  48.1943 
Cuba  RR  1st  60-yr  5  g 19^2 

Dak  A  Gt  so    nee  (J  M  a  st  P 
alias  A  Waco    nee  M  K  A  i 
Del  Lack  A  Western- 
Morns  A  Essex  lst7s...l914[M-N 

lstconsol  guar  7s 1915!  J-D 

Registered 1916  j.d 

1st  ret  gu  g  3  4s 2000  J-D 

N  V  i,ackA  W  1st  lis.. .1921  J.J 

Uoustructlou  5s. 1923  FA 

Term  Ainiprove4s 1923  M-N 

Warren  1st  ret  gug  3  48.2000  F-A 
Del  Si.  Hud  1st  Pu  Uiv  7s.i917J.M-S 

Registered 19171  M-s 

10-yr  oonv  deb  43 19161  j.d 

1st  lieu  equip  g  4  4s 1922  J.  J 

let  Aref  43 1943  M-N 

Alb  A  sua  conv  3  has 1940  A-0 

Reus  A  Saratoga  1st  7b.1921|m-N 
Del  Riv  RR  Bridge  nee  Pa  HR 
Deny  A  H  Gr  lat  oou  g4s.l93o' j-j 

Conaol  gold  4 "as 193d!  J-J 

Improvement  gold  6s...  1928!  J-D 

1st  iV;  relunding  us 1955  F-A 

Rio  (-it  Juno  1st  gu  g  6s.  19391  J-D 
[      BioGr  So  1st  gold  48.  ..1940:  J.  J 

t        Guaranteed 1940 J-J 

Rio  Gr  West  lstg  4s 1939|j-j 

Mge  and  col  trust  48A.1949  AO 

Utah  Cent  lstgug4a  al917|A-0 

Des  M  oi  A  Ft  1 1    nee  M  A  St  xJ 

DeaMoi  Uu  Ry  1st  g  6s. .1917  M-N 

Det  A  Mack  1st  lieu  g  4a. 19961  J-D 

Gold  48 1995'  J-l) 

Det  So—  U  S  DIV  1st  g  4s. 1941  M-8 
Dai  A  Iron  Range  lst6s..l937>A-0 

Registered 1937 A-O 

2d  Oa 1910]  J-J 

Du!  Short  Dine    net.  .Nor  Pao 
Dul  So  Shore  A  All  g  5s. .1937  J-J 
D'  aat  ot  Minn    nee  St  P  M  A  M 
Alias  t  Ten  Va  A  Ga    nee  So  ii,y\ 
Elgiu  Jol  >t  iiasl  1st  g  6a.l94l'wi-N 
Kim  (Jon  <3i  2\o    nee  Lett  A  A'  Y 

Erie  1st  consol  gold  7s 1920  M-S 

NY  A  Erie  1st ext g 4s  1947  Wl-N 

ZO.  ext  gold  6s 1919  M-S 

3d  ext  gold  44s 1923  MS 

4Ui  ext  gold  6s 1920  A-O 

5th  ext  slold  4s 1928  J-D 

N YLEAW  tstg  Id  7s. 1920  M-S 
Erie  1st  con  g  4s  prior. .1990  J-J 

Registered 1990  J  -J 

1st  cousoi  gen  lien  g  4sl990  J-J 

Registered 1990'  J  -J 

Penu  coll  tr  g  4s 1951  F-A 

60-year  conv  4.  A 1953  A-O 

do  Series  B. 1953  A-0 

Bull  jN   Y  A  line  let  7s.  .1910!  J-D 

Chic  A  Rrielat  trold6a..l9s2'M.;N 

UlovAMaliou  Vat  g  08.1938!  J-J 

I     Long  Dock  conaol  g  Os..  1935  A-O 

Coal  A  RR  1st  cur  gu  63.1922  M-N 

,     Dock  A  imp  1st  cur  Os.. 1913!  J-J 

t    iNU  Green  D  gu  g  63.1940M.N 

N  V  Sus  A  W  1st  rei  6s. 19371  J  -J 

2d  gold  4  4s i937|F-A 

Genera,  gold  6s 1940  F-A 

Teruiuiailat. gold 6s. ..1943  M-N 

Mid  ot  N  J  1st  ext  os  ..1940  A  O 

WlikA  Ra  istgugoa...  1942  J-D 

J£v  A  lnd  lstcon  gug  Os..U'20  J-J 


Prior 

Fri'iav 

April  2/ 


Wee/ft 
Hanoe  or 
I.art  HaU 


Ranot 

;         Since 
'\\  January  J 


fin  Ask  Loin 

1'235b 124^      124i4 

123  si  26     l-2!l»gMay'09 


Wtfflj  Ko\  /,„,„    Hmh 
3124      125  H, 


112",  Sale 
1 09  S  Sale 
02  H>    923, 


101      Sale 
103     1043* 
S7      

88  w,    89 


112  S»     112  V 

109H     K>9y 

92SiApr,ll  . 


101 


101 


2  11178ll'2i« 
8  109  100^ 
92  y    93 '4 


103     Mar'll  ... 
88     Mar'll  . 
86»<  Oct  '10 
104     105     104     Apr'll  .... 
107»?Deo'02 


4  101      101 


93  Vj    94\, 

92*g... 

91        9 

92 »»    93»« 

90      , 

90»8 

«1»B 
106 

96  4 

91^ 
107 
10734  . 


93 


122 


90  4    91 \ 
63        64 


63     Sale 
95       96  S 
9834  sale 
112  Hi  Sale 


103 

110'4 

Ill's 

90 

115 

1164 

107U 

97 '4 

99 

87 

115»8 

nos 

9 8 '4  Sale 

10  I  Hj  H»ln8 

987b  Sale 

93^    93  4 

124 


PSiaApr'll 
9'2  Feb '11 
9M4  1-ec'lO 
92><  Apr'll 
9 1     ocr  '07 

96  l>ec'09 
914  Dec'10 

105\»  FebMo 

97  Mar  11 
96     Aui'10 

10634  Jan  '11 
10718FebTl 


125 '4  Feb'll 


94     J'ly'08 


90>4       ao', 
54     Apr'll 


63  63 

95  »5 

98y  a«34 

112  4  llala 


LOO     May' 10 


102l4  D>4S4 

88        88 


103      104 


93 

101 

10O3„ 

92  s 

Salt 

614 

63 

85 

91  a4 

9234 

83  o4 

84  4 

100 

90 

72  4 

U858 

109 

106»4  109 


111 


1184  120S8 
10034  101  a, 
1053.,  107 -, 

10k:J4 

105 '4  108 

97      

1184 

8-l's    »5'i 

83      , 

'ioli  Sale 


S8 
7M4 
70  4 

111 

HP4 

124a4 
105  4 
1014 
100 
1014 
80 

to 
109se 
110 

99  4 
1104 


89 
79 

7^4 


1124 


125  4 
107 


105 


87  >4 
110  4 


100  4 
1124 


1084  'Jar' 11 
lloy  Apr'll 
Hl^Rec'lO 

9 1  Jan  '  1 1 
II64  Mar  n 
106     Oct' 10.. 

99     Mar' ill.. 
102  4l'«b'O3 
RO     Oct '10 
14y      Aug'01 

983,     y8-„ 

1014      »014 

98  4       y8 

933e        S,33bl28 
124     Ian '11 


93  93 

1014  Dec'10 
101     Mai '11 

92  38      a1^ 

10434  Mar'll 
78  Dec '09 
Mar'08 

92 
MarTl 
jan  'u2 


85 
92 

S5 
97 


HO  Sep '04 

94  Sep'lo 

90  Apr'll 

74  Oct '10 

109  109 

1064Mar'0(3 

101  Feb'll 

108  Jan '11 


1084>iov'10 

118»8APr'H 

1004  apr'll 

105a4  Apr'll 

102»4  Feb'll 

105  4  .War*  11 

99>4  Feb'lj 

118     uci  '10 

^5  4        85  s 

8'^  4  Mar' 11 

754       To1* 

85  S  Feb'O/ 

8856Apr  11 

79  79 

704       704 

11034  Jan '11 

1114      Hi1* 

111        111 

125     Mai '11 

114     Apr  'lo 

1005a  Jan'll 

994  Aov'10 

10184  Jan'll 

100  4  Deo'Od 
87',  Feb'll 

1 10  4  Nov'  10 

11034  Dec'10 
99  4       99  4 

114     Oct '09 


10 


934    f>5 

92       92 


92  4    94 


96       97 


106      106'4 
10741074 


12541254 


90 
64 


93 
614 


63       69 
94  4    974 
973,    9834 
1124113 


1034108*4 

llO'glll3, 


91        91 
115»4ll64 


99       994 


98  4    99 

101     102 

984  1004 

93  s    91 

i2334  124 

924    94 


loi     101 

90        93«8 
10434  104  J4 


903g    92»4 
83  4    85  4 


88  4    90 


10858  109 


104     104 
108     108 


1184120»e 
00  4  100  4 
104 '4  105  34 
1014  102  4 
105     105  4 


844  86J4 
82  4  82  s 
73  4    76 


86        b8a8 

73        V934 

69        72>, 

110\  Ho'J4 

1114113 

111      111% 

!12434  125 


10068  10058 


10134  10134 
'*854    874 


2     99  4 101 


BONDS 

N.  Y.  STOCK  KXfHAWK 
WttKK   Endinc)  APHIL  21 


Si 


J-J 


A-O 


Erie  <fc  Pitts    nee  Peun  uo 

Evans  A  X  H  1st  cons  68.1921  J.  J 

lstgeuerai  golit  5s 1942'A-O 

Mt  Vernon  1st  void  os..  1923' A-O 
SuU  Uo  Hrancli  1st  g  68.1930  A-O 
L'argo  as  so  nee  (Jh  M  A  St  P 
I  lint  A  Pere  M  See  Pere  Mar 
FIh  c  A  Peniu  -see  ^e«  Air  Line 
Florida  E  Coast  1st  4  4s..  1959  J-D 
Don  St  U  D  Uo  1st  g  4 4s.  1941 
Ft  W  A  RioGr  1st  g  4s. ..1928 
I  « ai  Har  A  S  A  nee  So  i'ac  (Jo 
1  »alHA  H  011882  1st  58.1913 
Georgia  A  Ala  nee  sea  A  Dine 
Ga  Uar  A  Nor  nee  sea  A  Dine 
Georgia  Pacitio  nee  So  Ry 
GUa  VGA  Nor  nee  So  Par,  Uo 
Gouv  A  Oswegat  neeX  V  Uent 
Grand  Rap  A  lnd  nee  ten u  RR 
Gray's  Pt  Term  See  St  D  S  W 
Gt  Nor— U  BA  y  coll  tr4s  19211 J 

Registered.  4 1921lo-J 

St  Paul  M  A  Man  4s 1933  j.j 

lstconsol  gold  6s 1933  J.  j 

Registered 1933!  J.j 

Reduced  to  eold  4  4s  1933  J.  j 

Registered 1933|j.j 

Mont  ext  1st  gold  4a. .1937  J-T) 

Registered 1937  j.r> 

E  Minn  NorDivlst  g  4sl94*  A-O 
Minn  Union  1st  g  68..19221  j.  j 

MontU  let  za  g  8s 1937|j.j 

Registered 1937  J.j 

1st  guar  gold  6s 1937  J.J 

Will  A  S  F  1st  gold 5s  1938  J-D 
Greenbrier  Ry    nee  Uhes  A  O 
Gull  ASl  latrel<fctg  5s  &1952  J.j 

Housa tonic  neeli  Y  H  HAH 
ock  Val  l8tconsg4  4s.l999'j.j 

Registered 1999  J.J 

Uol  A  H  V  1st  ext  g  4s.. 1948  A-O 

Uol  A  Tol  1st  ex  4s 1955  FA 

Houst  E  A  W  Tex    nee  So  Pacl 
HoustATexCen  6'eeSoPacUo! 
HousBelt  A  Term  1st  5s.  1937  J.j 
I  iliuois  Ueutral  1st  g  4s. .19511  J. j 

i-    Registered 195l'  J-J 

1st  gold  34a 19511  J.J 

Registered 1951!  J.J 

Extended  1st  g  3  4s 195P  A-0 

1st  gold  3s  sterling 195l|M-S 

Coll  Trust  gold  4s 1952  A-O 

Registered 19521  A-O 

lat  ref  4s 1955  M-N 

Purchased  lines  3  4s 1952  J.j 

L.  A  u  cto  J.ex  gold  4s  ...1953  JI-N 

Registered 1963IM-N 

Cairo  Bridge  goul  4s 1960  J-D 

BouisvDivATenn  g3  4s.l903l  J-  J 

Middle  Divreg5a 1921  F-A 

Omaha  Div  lat  g  3s 1961  F-A 

St  Douis  DivAterm  g 38.1951  J.J 

Registered 1961  J-J 

Gold  34s 1951  J-J 

Registered 19511  J  -J 

Spring  Div  1st  g  34a.. .1951  J.J 
Western  Dines  1st  g  4s. .1951  F-A 

Bellev  A  Uar  1st  6s 1923  J-D 

Uarb  A  Shaw  1st  g  4s. ..1932  M-S 
UhiCSt  D  A  N  O  g  6s.. .1951  J-D 

Registered 1951   J-D 

Gold  348 1951  J-D 

Memph  Div  1st  g4s...l951  J-D 

St  D  Sou  1st  gu  g  4s 1931  il-S 

lnd  Bl  A  West  nee  UOOdj  St  L 

lnd  1U  A  la  1st  g  4s 1950  J-J 

Int  A  Great  Nor  lstg  6s. .1919  M-N 

2d  gold  5s 1909  M-S 

Trust  Co  certf  s 

3d  gold  4s 1921  M-S 

Iowa  Central  1st  gold  6s..  1938  J-D 

Gold  43 1951  M-S 

Jamos  F  A  Clear  1st  4s. ..1959  J-D 
j.   ai  .a  &,  id  a    nee  u  a  <fc  ai  o 
IVan  <fc  Mien    nee  Tol  A  O  U 
KCFtSA.Vl     .veeStDAsF 
Ji  C  A  M  R  A  B    nee  st  D  A  S  F 
Ran  C  A  Facino    nee  M  k  A  T 
Ran  City  Sou  1st  gold  3s. .1950  A-O 

Registered .1950  A-O 

Rel  A  impt  5s Apr  1950  A-O 

Kansas  uity  Terml  1st  4s  19u0  j .  j 
iiuiuucK.)  Ueut    nee  DAN 
Reok  <fc  Des  Mo    nee  U  R  1AP 
KnoxviUe  A  Ohio    nee  So  Ry 

Lake  Rrie  A  Wl8tg5s..l937  j.j 
2d  gold  68 1941  J.J 

.North  Ohio  1st  gu  g  6s.'.  1945  A-O 
D  Sho  A  Mich  S    nee  N  !'  Ueut 
LehVaiA'  Y  1st  gug  4  4s.  1940  J-J 

itegistereu 1940  j. j 

l^ehigh  Val  (Pa;  cons  g  48.2003  M-N 
Beu  V  Xer  Ry  1st  gu  g  5s.  1941  A-O 

Registered 1941  A.o 

Leh  V  UoaiUolatgug5s.l933  J.J 
LehAiSi   Y  1st  guar  g  4s.  .1945  M-S 

Registered 1946  M-S 

El  C  A  N   1st  pi  6a 1914  A-O 

Gold  guar  6s 1914  A-0 

Deh  A  Hud  R    nee  Uent  ot  N  J 
Deh  A  WiDcesb  nee  Uent  ot  N  J 
Deroy  A  Uaney  Val    nee  Mo  P 
Liong  Dock    nee  Erie 
bong  Isl'd—  lstcon  g  6s. /i.1931  Q-J 

lstconsol  gold  4s A1931  Q-J 

General  gold  4s 1938  J-D 

Ferry  gold  44a 1922  M-S 

Gold  4s 1932]  J-D 


fries 

tridan 

April  HI 


WeeiCi 
Hanqe  or 

Last  sa'.e 


Bid  Ask  Lorn         Htol 

1124    >ll24Mnr'll 

1014  1014  Apr'll 

107  4  112      114      A  |it '05 
95     Jue'Ori 


95       P5\    954        95^. 


90 


>5 
84  4 


964, 


964  Salt 

* 

9ii% 

98 

99 

126»g 

105  41054 

95  4 

95 

96  4 

116 

128 

128'4 

♦1254 

112  4 

114 

113% 

'2      Aug' 10 
82  4  Apr'll 

08  4  Feb '11 


884    904 
102  4  Sale 


94%    96 
964 


100  1014 

102  

100  

87  


♦88  4 


98% 

95  96  4 
96%  Sale 
8534  864 
97%  98  4 
94%  96  4 
9634    97% 


102      

76      

75%    77 


86       86  4 


87 
95  4 


94 

1 14  "4  . 
81%. 

93  . 

94  4. 


118 

iiT 


95        96 
108     1084 
120 

118  4  Sale 
11%    29% 
101 

67      Sale 
944    943« 


73%    73  4 


Uuihedgold4s 1949  M-S 


100%  Sale 
♦98     , 


964 
96% 

l-'6% 
132 
105  4 

10834 

984 
100^« 

9934 
116-. 
128 
1364 
1124 
112% 


90% 
WS4 
Apr'll 
120% 
Apr'O'.' 
A  1.1  '11 
J'ne'09 
Mar  11 
Uct  '06 
Jau  '1 
Mar  11 

Apl'll 
.Vlav'OO 
Apl'll 

feb'll 


2:  o 


So 


16 


karta* 

Since 

January  i 

Loir     Hioi\ 
1124  113 
101      103 


89%Apr'll 

102  4     102  4 

1004  Sep '08 

94     Feb  11 

96     Feb'll 


101% 
102 

S9>, 
89 
934 
80 
98  \ 
99 
964 
87 
97% 
943, 
97  4 
864 
123 
7734 
754 


Feb'll 
Apr'll 
\i>:  '01 
Mar'll 
Apr '  1 1 
May'u9 
J'ly'Ui) 
Apr'll 
J  ue'oy 

96'h 
Feb'll 

97% 
Jan'll 
B^eb'l1 
Mar  11 
.uay'yy 
Mar'  1 0 
Jan'll 


86     Mar'll 
101 4  Oct  '99 

100  Nov'00 
95%  Apr'll 

117  4  May' 10 
954  Oct  '10 

116     Feb'll 

111     Feb'll 

90     Oct  '09 

97  4Mar'lo 

98  J'ly'uS 

96     Apr'll 

108         103 
1154Apr'll 

118  ii9 
24  24 

101  101 
67  68  >4 
94  4        94  4 


73%        73  4 
63      Oct  MO 

10O34        10034 

98     Apr'll 


S 


306 

4 
1 
G 
9 


95  85% 
82*4  "84  4 
984    98% 


954    96% 
95*11    904 
98  4    99 
126      1274 

105"  ib'ii" 


20 


10841094  1084Apr  11 
104-^  105 4!  104  4  Apr' 111... 
1084 1084Jaii  'll1.... 


106     Apr'll1... 
1014  Jau   11 

97  Apr'll 
114  4  iU4 
113  Mar'll 
108     Not'(19 

93%  Mar' 10 


105      IO63. 

1044 

97 

113%1I44 
113     ... 
1074  ... 


93  . 
102  . 
1004  , 


1104U24 

96      

92  90 
95  100 
92       95 

95 


10l4Feb'10 
1014  oep  '09 


1104Feb'll 


90  Feb'lll 
984  Apr'll1. 
99  4  Oct  '06  , 
94     Mar'lll. 


96        98% 


1164  H6% 
127      128 


1124  112% 
112% 112% 

894    91% 

101»,  102% 


94 
96 


94% 
96 


10141014 
1014103 


86  4     904 

89        89 


98 


93% 


964    98 
86        87 
974    984 
94%    94% 
96        974 
85  4    86  4 


754    754 


86       86% 


96%    96% 


1154116% 
113     116 


95  964 
107  4  108^4 
112  1 1 5  4 
106  4  119 

15        24 
101     103 

63        69 

94  4    95 


73%    744 


100%  102 
96%    93 


10841H4 

104  4  104-i 
108S  1084 

105  4106% 
1014  104  4 

97  97  s 
113  11434 
113      113 


11041124 


96        964 
9«4    98% 


94 


95  4 


1Ul5>CEl-i.AISKOU.">    BONUS— Continued  ou  Next  Page. 


<«:"■.  nnd  Electric  Light 

AtlaiiUi  G  D  Uo  1st  g  5s. ..1947 
Bklyn  U  Gas  1st  con  g  6s.  1945 

BuliaUi  Gas  1st  g  os 1947 

Columbus  Gas  1st  g  6s 1932 

Detroit  Uity  Gas  gos.. 192.S 

Dei  (jita  Uo  con  1st  g  6a.. .1918 
Eq  G  D  xN  Y  1st  con  g  6a. .1931 
baa  A  dec  uergUoc  g5s.l94S 
ur  ivap  ULUo  1st  g  53...  1915 
Hudson  Uo  Gas  1st  g  5s. .1949 
Eau  Uity  (Mo)  Gaa  1st  a  5s  1922 
'KRjkbUo  El  DAPg5s...l937 

Purchase  money  6s i90? 

Eo  El  ll  Hkn  lstcon  g  4s  193!' 
Lac  Gas  Cot  St  Dlstg5s.el9l9 

Rei  and  ext  1st  g  5s 1934 

Milwaukee  Gas  D  1st  4a.. l'.'z 
Newark  Uon  Gas  g  5a 1948 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
VI.  S 
J-D 
F-A 
.VI- N 
A-O 
A-O 
A-O 
J-J 
Q-L< 
A  O 
M-N 
J-D 


1024 

1074 

107%     10734 

7 

105%  10734 

60       61 

60 4  Apr'll 

.... 

694     604 

100%  i*o"6a4 

100  4  Apr'  u 

100      101 

100    

95%  Sep '08 

105  4  107  J4 

105  4  Mar'll 

105  4  105  4 

101      

61  4  Oct  '01 

loo 

100     Oct  'O'.i 
1034Apr'll 

103  4  103% 

1 03       104  4 

99  4    9934 

99  4  Mar'll 

99  s    99  4 

102:is 

102  4  Apr'll 

1014  102  4 

11334  114 

L1S%  Mar'  1 1 

llo'»4   115 

87% 

88     Mar'll 

87  4    88 

101%  102  4 

1.02%      102% 

J 

102      103 

100% 1014 

101      Apr'll 

100      101 

90        90  4 

90%  Mar'll 

90        91 

104 

1004  Jan'll 

1004  1004 

Has  and  Electric  Light 

NYGEDHAPg  5a...  1948 

Purchase  money  g  4s. ..1949 

Ed  El  IU  1st  cons  g  5s.. 1995 

NYAQElDAPlstcong5sl930 

N  Y  A  Rich  Gas  1st  g  68.1921 

Pacific  G  A  Elec  Uo  Cal  G  A  E 

Corp  unifying  A  ref  5s  1931 

Peo  (jas  A  u  1st  con  g  03.194;- 

Refunding  gold  5a 1941 

ChG-LACkel3tgug53  193', 

Con  G  Coot  Oh  1st  gug  6s. '3o 

Ind  Nat  Gas  A  Oil  30-yr  5s  '30 

Mu  Fuel  Gas  1st  gu  gos.  194 7 

Philadelphia  Co  conv  As  ..191'.: 

Syracuse  Lighting  1st  g  5s. '51 

Union  Elec  LAP  lstg 5a.  193'. 

Ref  A  ext  6s  1933 

Westcheater  Light'g  g  5a.l95t 


J-D 

F-A 

J-J 

F-A 

M-N 

M-N 

A-0 

M-S 

J.J 

J-D 

M-N 

vl-N 

F-A 

J-D 

U  S 

.'-N 

J-D 

1033,  104 
88%  Sale 

111% , 

1014 , 


95  4  Sale 
1154 

102  sale 

103  1037f 
101%1014 

90 

10u% 

106 

97 
99 
93 

104  4 


108 


95 


103%      104 
87%        8834 
11 L4  Apr'll 
1014  Mar'll 

97  4  J  'ly  '09 

95  954 
1164  Mar'll 

102  102 

103  Apr'll 
1014  Apr'll 

90  Mar  11 
100%  10034 
1084  Mar'll 

98  Aug'lo 

96  Jau  '08 
93     Apr'll 

104%      i013t 


SI 


102  104 
87        89 

111  111% 

100  1014 


91=>4     95% 
1164  1164 
101%  102 
102%  103  4 
10 1     101% 

90  91-S 
1004100% 
104      108% 


93 
104 


964 
105 


*  Monnoc  Friday:  latest  bid  and  asked  this  week.    aDue.ian     b  Due  Feb     d  Due  Apr     eDue  May    /iDueJly     icDaeinj    q  Dae  Oeo     s  Ontion  Salt 
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BdNIM 

N    Y.  HTOCK  EXCHANGE 
Wkkk  K.ndino  April  21 


Loin-  Island — (ton) 

Debenture  gold  6e 1034  J-D 

Guar  rel  pold  4s I949M-8 

a  i   B<&  M  B  1st  cone  6s  193b  A-O 


Prion 

fYi'iav 

April  21 


Wftft  ]!-a  Hangt 
kange  or  o"S  Sine* 
La*t  SaU     "^*  January 


N  Y  A  K  H  1st  g  6s 1927  M-S 

N'orSh  B  1st  cod  ggii5«ol932  Q-J 
Louisiana  A  Ark  lot  g  6s. 1927  MS 
Luuisv  a-  Nashv  gen  t  >«.  1930  j   l  > 

Uold  6s 1037  M-N 

Unified  gold  4s 1040  J-J 

Registered 1040  J-J 

Coll  trust  gold  6b 1031  M-N 

MIA  Nash  1st  R  08.. ..1010  J  D 
LCln  A  Lex  gold  4 Has...  1931  M-N 

N  O  A  M   1st  gold  6s 1030  J-J 

NOAM  2d  eold  0b 1030  J.J 

Padu  ah  A  Mem  div  4a..  1946  F-A 
I'liiMin  .mi  I  >  i  v  noui68...1920  M-8 

St  LDlV  1st  gold  6s 1021  MS 

2d  gold  3s 10HO  M-S 

Atl  Knox  A  ('in  div  4s..  1066  M-N 

All  Knox  A  Nor  1  mi  v  ;..i  1 '.» li    J  -O 

Hender  Bdgelstsf  g6s,1031  M-S 

Kentucky  Cent  gold  4s..  1087  J-J 

LAN  AM  AM  lalg4Hisl045  M-S 

L&  N -South  M   lonil  48.11162  J-J 

NK1«*«  1st  gii  g  68.. .1037  F-A 

NACBdgegengug4Hi8l045  J-J 

Pens  A  Atl  1st  gu  g  6s.. 1021  F-A 

SAN  Ala  con  gu  g  6s..  1030  F-A 

LA  Jell  BdgeC'OKUg4B..1045M-S 

L  N  A  <&  Oh    Heeii  I  Jk  L 

I/I  ahon  Coal    ienLSAMH  I 

'»!  anliatlan  HycousoUs.lOOO  A-O 

Registered 1000  A-O 

Stiupd  tax  exempt..  1090  A-O 
Manila  RR— Sou  lines  48.1036  M-N 
ftlcn.pt  A  ii  V     aee  N  V  Cent 

Mex  Cent  cons  g  4a 1011  J-J 

1st  cons  ino  g   3s al939J'ly 

2d  cons  ino  g  3s  trust  rects 

Mex  interuatlstoon  g  48.1977  M-S 
Stamped  guaranteed..  .1077  M-S 
lllicii  Cent     bee  is    1  Cent 
Mul  ol  N  J     aee  Ki  id 
Mil  L  a  A  VV     See  CUlc  &  N   \\ 
UU  &  North    ate  Ch  Jl  *  bl  f 
Minn  A  St  L  1st  gold  Ts. .1027  J-D 
Pacmo  Kx  1st  gold  6s.  ..1021  A-O 

1st  ooneol  gold  5s 1034  M-N 

1st  and  refund  gold  4s. .1040  M-S 
Des  M  A  Ft  D  1st  gu  4s.. .'35  J-J 
M.1UU  A  St  L  gu  iVeelll'lUN 
Mstl*ASSMcong4intgu'38  J-J 
M  S»  -M  <fc  A  lsl  k  4  nit  gu  10-20  J-J 
Vtlnu  Uu  6'wSt  V  Al  AM 
Mississippi  Cent  let  5s...  1919  J- J 

Mo  Iwli.  o*    li-i   181  g  48.. .lOOO   J-D 

2d  gold  4s j/iOOO  F-A 

1st  ext  gold  6» 1044  M-N 

1st  A  refund  4s 2004  M-S 

Gen  s  I   4H28 1036  J-J 

St  L  Div  1st  ret  s  4s 2001  A-O 

Dal  &  Wa  1st  gu  g  6s.. .1040  M-N 
Kan  C  A  i'ao  1st  g  4s.. .1090  F-A 
Mo  K  A  Is.  lstgu  g  6s...  10421  A-O 
M  ii  A  Ok  1st  gu  5s 1042  M-N 


li  i,i  Atk 

102  s 

OB  Hi  Bale 
lo3«v 

101"» 

106      

94  Hi     9S«g 
1  I  4  '*  Salt 

111*8 

98\  Sale 


100 

m«B 

10»aft 
122  S 
118 
06 
106 
114 

7m 

93 
112 
10578 

io3"'4 

iod"" 
100  Hi 
110«s 
U0S 
01". 


113 
106 
128 

U8»4 
963. 
100 

"UK 

Sale 


04  S 


00 

111 


93', 


96       96»s 


96  s    96'e 
86     ... 


100     Sale 


130     

110      

107 

67 

79       81 

97       98 


M  K  A  Tot  T  1st  gug6s.  1042 
Slier  Sh  A  So  1st  gu  g  5s.  1943 
Tex  <fc  Okla  1st  gu  g  5s. ..  1943 
l4oPacitic  1st  con  t:  0b  ...1920 
Trust  gold  5s  stamped. al917 

Registered oloi7 

1st  coll  gold  5s 1020 

40-year  gold  loan  4s 1945 

3d  7b  extd  at  4% 1038 

1st  &  ret'  conv  5s I95f 

Cent  Br  Ry  1st  gu  g  48.1010 

Cen  Braucii  U  P  1st  g  4s.  104 

Leroy  A  C  V  A  L  1st  g  5s  1020 

Pac  R  ol  Mo  1st  ex  g  4s.  1038 

2d  extended  gold  6s...  1038 

St  L  lr  MA  Sgen  con  g  5sl031 

Gen  con  stamp  gtd  g  5s 1931 

Uuiiied  A  ret  gold  4s..  1020 

Riv  &  U  Div  1st  g  4s.. 1033 

Verdi  V  1  A  W  1st  g  5s.  1020 

Mob  A  Ohio  new  gold  6s. .1027 

1st  extension  gold  0s../il927 

Uenerai  gold  4s 1038 

Montgom  Div  1st  g  5s.. 104 
St  L  A  Cairo  coll  g  4s..el930 

Guaranteed  g  4s 1031 

M  A  O  coll  4s    aee  Southern 
Mohawk  A  Mai    aeeX  Y  C  A  11 
Monougahela  Riv     aee  B  A  o 
Mont  Cent    aee  SI  P  M  «fe  M 
Morgan's  L.a  &  T    aee  S  P  Co 
Morns  &  Kssex  aee  Dei  L  &  V\ 
\lash  Chat<te  St  List 7s.  1013 

I*  lstconsol  gold  5s 1928 

Jasper  Branch  1st  g  6s..ly2o 
MCA1  M  VV  &  Ai  1st  6s. .1017 

T  <fc  P  Bnuich  1st  0s 1017 

Nash  1)  lor  <ts  Shet    aee  L  .< .  . . 
Nat  Kys  o£  Alexpr  14H.S  1057 

Guar  gen  4s 1077 

Natol  Mex  prior  lien  4  48. 1020 

1st  consol  4s 1051 

Newii&JJ    aee  N  V  N  11  «fc  11 
N  J  June  RR    aee  M  Y  Ceui 
N  it  Bkln  <fc  Alan  Boh    aee  L  1 
S  1'  Cenl<fe  li  Riv  g  o'as.  1007 

Registered 1007 

Deben  g  4s 1034 

Laie  Shore  coll  g  3  "28...  1008 

Registered 101*8 

Mich  Cent  coli  g3^s 1008 

Registered 1008 


M-S 
J-D 
M-S 
Al-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 


P3Va 

07     Salt 

83  H»    84^ 
101^  102 '4 

78  >a    7«<n 

86  >a    86-'« 

78 
1051, 


100>-j 

106 

104 

102 

103 


70 


90S, 
110^ 
1001, 
106*4 
107 
Salt 
108>a  100"8 
101     salt 

ioi"  saY«" 
7  7  "u  suie 

07 

03^  Salt 
0l->4     D4's 
S3  "a 

1U2 

05        97  \ 

lOSSillO'4 

107 -j  10SS 

"84>a"85" 

86        »6-'V 

i"2'o^  121" 
lU^jllOS,1 

8734l 

100  ■«  110^ 
83 


Lou  Man 
104  Hi  Deo '08 

96  H.  96  Hi 
llO^Nov'OB 
106  Apr'07 
10<J     Apr'll 

H4H»>lai'll 
lUHi      lifts 

112  Hi  Apr'll 
08  Hi  98a4 
»7:,4  Nov' 10 

109'4  Feb' 11 

111  Hi  Mar' 11 
104 \  Mar' 11 
12  \\  Nov'  10 
llR»g  Feb' 1 11 

00  '4  00 '4 

lu6a«  Mar'll| 

113  sep  '10, 
71HiFeb'lll 
03  03    I 

112  Dec'10 
106         106    I 

04 Hi  Apr'lll 
103      Dec'10' 

90  Apr'll 
110     Apr'll' 


No    Lov     High. 
"\  "Vb\  "97"' 


...  103  S  106 

...  94  H>    04Hj 

4  114  '*  lloHj 

...  112HJ112H, 
711   98»8    99 

'.'.'.  ioi"  ib*9»4* 

...  in    112 

...  104»8  104^ 


..HSigllS", 
1  I   9G1*    96\» 

..L10os4  105»4 


..Jl  71H>    7l«s 
10     92        93>« 


1  106 

..'I  94 


106 
96 


Jl   89 
.'1110 


01 
112»8 


110    Jan'il1. 

112     Feb'll  . 

94     Mar'U  . 


96  Hi       96  Hi    10 
104     Apr  06 
96T6       97  >,      3 


'1 10      110 
112     112 

92        04 


06       98<fe 


99>«      100 
3 1  "8  May' 10 
25  Hi  Apr'09 
77      Mar'10 
79     Nov'101 


12 


130    Jan'il 

118     Jau'07j 
IO6H1     105H) 
66  00    j 

8ii4Mai'll  . 

98  98 

0&H2  Jan'lo1. 


03  Ha  Mai'll 

07 

07 '8 

84 

84Hi 

lOl^b  Apr'll 

78J4 

70Hi 

86  Hj 

80S 

78 

Mar  11 

105 

J 'no' 10 

90 

Alar' 11 

110 

Apt '11 

108 

Feb  11 

104  i4 

1 04  '„ 

105  >4  Apr'll 

10J 

*03 

lOaHl 

1O0  Hi 

101 

101 

00 

Mar'  1  0 

100i'4 

iOl     1 

'i  V  s 

78    ! 

00^4 

Nov'00 

OlVl 

03-, 

03 '4 

Fei-'ll 

87S 

Aiay'lo 

1  10 

OS  :,4 

Feb '11 

108  s 

.08  -, 

L07H) 

1 0  /  \  [ 

111 

Sep  '00 

86:% 

80  »„ 

b5l4 

80  l4 

102S 

Jan '  1 0 

|20 

4  20     1 

11034 

Feb'll' 

86  Hj  Jan   11 

1  10 

110     I 

81 

Mar'll1 

o3Hi 

Alar' 11 

06H»    98H> 
99\1C0 


130     130 


105  H>  100 
66  74 
si  Hi    8IH1 

953«    98 


!'3s 
07 
83  Hi 
101 '4 
78J, 
8534 
78 


03  Hi 
98 
86 
103Hi 
81 
86  78 
78 


90H3 
109 
..  107 

7   102J4 

..'  IO0H1 

1  103 
JO  100 
7i  louHa 


OoHj 
110  s 
108 
104Hl 
106Hl 
105 
111 
10214 


10  loo  Hi 

35  !   70S 


102 

82 


420  1 


OiH. 

02 


00'8 
9334 


..'!  0734 
3  IO8H1 
6  106  H> 


08J4 
108S 
lOBHi 


X«i 


83  «4 

84  S 


1   120 
...  116-j 

...1   86  S 
8  HO 
81 

y3H. 


106     1063s  lOfiHi     106H, 
10934  110    ilO0'%     100 -8 

1  lo=e 116'bNov'10 

loO'g 108S  Dec'10 

106'6 113     J'ly'04 


87 'g 
8=^ 

11034 
86  s 

HOHi 
81 

04  Hi 


4  106     106  Hi 
6  lOOHjllOHi 


J-J' 
AO 
J-J 
AO 


J-J 
J-J 

M-N 
F-A 
F-A 
F-A 
F-A 


9234  Sale 
86  Hi  Sale 

102  H 

81 H)    83 


9234        93  Hi 

86 '4         86  Hi 

1U034  Feb'll 

SIHi        81^ 


15  9234    95  Hj 

10  85       8934 

...  l0034  10034 

8  81        83^ 


8334  Sale 

88 


93  H, 
79 


83*4 

70 '4 


78 s    79  s 
77     

78s    70Hj 


88  s 
87 
03  Hj 
70 
783s 

7834 

78 


8834 
87 
03  Hi 
70 '4 
78  S 
7S34 
Apr'll 


47 

1 

11 

21 

4 

1 


875g 

8034 

02  Hi 

70 

78Hi 

78s 

76 


90 

80  H, 

04 

80 '8 

70*8 

70*8 

78 


Kit  ft  Its 

n.  y.  stock  exchange 
vVkkf  kndivu  April  21 


«2 

5^ 


Friiinv 
April  il 


Wee/ft 
Kan ,if  or 

I. nil    \a.le 


;2        tianq» 

2  o  I       Since 
■°  Janvary   I 


N  Y  Cent  &  H  K— ( Con) 

Beech  Creek  lscgn  g  4b. 1936  J.  J 

Registered 1036:  J-J 

2d  gu  gold  5b 1930IJ.J 

BeechCr  Kxtlstsr  3Ssolo51[A-0 
Oart  &  Ad  1st  gu  g  4s..  .1081 1  Jo 
Gouv  &  Os  we  lstgu  e  5s  1042|  J-T> 
Moh  &  Mal  1st  gu  g  4s.. 1001  M-S 
N  J  Juno  R  gu  1st  4s. ..19S6  F-A 
NY*  Harlem  g  3 His... 2000  M-N 
NYANortu  1st  g  5s. ..1027  A-O 
N  Y<fcPul8tCougug4K  1903  AO 
Nor  <&  Mont  1st  gug  5s. 1916  An 
Bine  Creek  reg  guar  6s.  1032  j  -d 
R  W<feOconl8text68./il022  A-O 
Oswe  &  R  2d  gu  g  6s...el915  K-A 
RWAOTBl8tgug5s.l918  M-N 
Rutland  let  con  g  4  Him..  104  1  j.  j 
OgALCham  1st  gu  4.s  gl044  J.J 
Rut-Canad  1st  gug  4s. 1040  J-J 
St  Law  A  Adir  lstg5s.  1996  J-J 

2d  gold  6s 1996  A-O 

Utlca  A  Blk  Rivgug4s.l922  J-J 

Lake  Shore  gold  3 Hjs 1007  J-D 

Registered 1907  J-D 

Debenture  g  4s 1028  M-S 

25-year  g  4s 1931  M-N 

KaAAGRlelguo5s.l938  J.J 

Mahon  C'l  RR  1st  5s. .1034  J-J 

Pitts  A  L  Erie  2d  g  63.0I028  A-O 

PittsMcKA  Y  lstgu  68.1032  J.J 

2d  guar  6s 1934  J-J 

McKeesA  B  VlstgOs  1018  J.J 

Mich  Cent5s 1031  M-S 

Registered 1031  Q-M 

4s 1940  J.J 

Registered 1940  J-J 

JL  A  S  lstg  3Hjs 1051  MS 

1st  g  3Hi8 1052  M-N 

2o-year  deb  4s 1029  A-O 

Bate  A  Slur  lstgu  g  38.1089  J-D 
NY  Chic  A  St  L  1st  g4s  1037  A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4s  gu...2361  J-J 

Registered 2361  J.J 

N  Y  A  Green  w  Lake    aee  Erie 

N  Y  A  Uar    aee  N  Y  C  A  Hud 

N  Y  Lack  A  VV    aee  D  L  A  W  I 

N  Y  L  E  A  VV    aee  Erie 

N  Y  A  Long  Br   aee  Cen  10INJ 

N  Y  N  H  A  H— Non  con  4s.'50  M-N 

Conv  deben  ass I&06  j.J 

Conv  deben  6a 1948  J.J 

Housaloniu  R  con  g  6s. .1937  M-N 

N  H  A  Derby  con  cy  58.191S  M-N 

Providence  sec  deb  4s. .1957  M-N 

N   I  A  Nortn     aee  N   V.  e  A  11 

N  Y  O  A  W  ret  lstg  4s..jrl992  M-S 

Regis  $5,000  only t/1992  M-S 

N  Y  A  Put    aee  N  x'  c  A  H 
N  Y  A  R  B    aee  Long  Island 
N  Y  S  A  VV    aee  Erie 
N  Y  Tex  A  M    aee  So  Pac  Co    1 

Nor  A  South  1st  g6d 1941  M-N 

NortA  West  gen  g  6s 1931  M-N 

Improvem't  A  ext  gOs..  1934  F-A 

New  River  lstg  6s 1932  A-O 

N  A  W  Ry  1st  con  g  43.1906  A-O 

Registered 1000  A-O 

Div'ilstl<fcgeng4s...l044  J  -J 

10-25  year  conv  4s 1032  J-D 

Pocah  U  A  D  joint  4s..  1041  J  -D 

CO  AT  1st  gug  5s 1022  J-J 

Scio  V  A  N  E  1st  gu  g  4s  1080  M-N 
North  Illinois    aee  Chi  A  N  VV 
Norui  Ohio    aee  L  Erie  A  VV 
Nor  Pac — Prior  lieu  g  4s. .1097  o  j 

Registered 1997  o-J 

General  lien  gold  as «2047  y-E 

Registered a2047  o-F 

Si  Paui-Dui  Div  g  48 1000  J  -D 

Uul  siion  L  1st  gu  5s..  1016  M-S 
<J  B  A  y  coli  tr  4s    AeeGtMor 

St  P  A  A  t  gen  g  6s 1023  F-A 

Registered  certiac's..l923  Q-F 

St  Paul  A  Dul  1st  6s 1931  F-A 

2d  6s lyl7  A-o 

1st  consol  gold 4s 1968  J-D 

Wash  (Jeut  1st  g4s 1948  Q-M 

Nor  Pao  Per  Co  1st  g  Os..loa3  J-J 
N  or  Ry  Cal    aee  So  Pac 
N  or  Wis    aee  C  SI  P  Al  A  O 
Nor  A  Mom    aee  N  Y  Cent 

Olnd  A  W    aee  C  C  C  A  at  L 
ino  Riv  RR    aee  tialt  A  O 
Ore  A  Cai    aee  So  Pac  Co 
Ore  Short  Line    aee  U  n  Pao 
Oswego  A  Rome    aee  N  Y  O 

Ijac  Coast  (Jo  1st  g  5s 1040  J-D 
ao  ol  Missouri    aee  Alo  Pac  1         | 

Bonn  RR  1st  real  est  g  4s. 1923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  3Hi8 1912  Al-N 

Convertible  g  3ss 1015  J-D 

Consol  gold  4s 1948  MN 

Aiieg  Vaigen  gu  g  4s.. .1942  M-S 
DRRRABgelstgu4sg.'36  F-A 
PhUaBai  A  W  1st  g  4s. .194a  M-N 
Sod  Bay  A  so  1st  g  6s.. .1024  j  -  j 
UN  J  tin  A  Can  gen  4s.  1944  M-S 

Beuu  Oo — Guar  1st  g  4  His. 1921  J-J 

Registered 1921  J.  J  ! 

Guai  3H»s  coll  trust  reg. 1937  M-S 
Guar  3  Hjs  coll  tr  ser  B... 1941  F-A 
Tr  Co  certii's  gu  g  3Ss.l9iO  M-N 

Uu  3HiS  trctlsC 1942  J-D 

Ga  3  sstr  ctts  D 1044  J-D1 


Hit,  ASK  1.1,11  Hlf/1 

98H. 08\Dec'10 

!    98H  Nov'K, 

ll  6H1 ' 

84S ' 

97        97S  Apr '00 


0S34 

95  Hi  100 
SO      

106      

96  s    97 


00  H»  Mar'll 

105     '  »t-i  "n'; 

00 H,  Feb'll 

108       Oct  'HO 

97 14  Feb'll 


Ao  Low     11  in ix 


00 


09  Hi 
9 OH)  "bo Hi 


07  Hi    07  Hi 


107  Hi 

in" 
103Hi 

06»» 

00 


Sale 


1118       110 


100 
88  «s 
87  Hi 
03  a» 
03', 

110  Hi 

111  '4 
107 
122  Hi 
120 
107 
110 
1090s 

97»8 
06  s 
86  Hj 
87 
91Hi 


131s 

Ho     lo7s 
105      105 

1104 

102  Hi 
00 
02 
115 
125 
100 
88»g 
8H 
93 
02 '. 


89 

88 

Kale 

Sale 


IaD  'no 
Mar'll 
JaD  'U5 
J'ne'iO 
Feb 'lo 

00 
J'ue'09 
J'ne'oo 
Feb '08 
Apr'll 

80 
Mar'U 

93^j 

03', 


1 

lo7Hi  108 

.... 



•2 

85  S    90 

...j  ... 

...100     100 
66 1    88s    90 

2     88        88  Hi 
81     03        94 
85     023«     03  Hi 


-jlUHi  Mar'U 
.1100  Dec'09. 
-130 Hi  Jan'09l, 


nn  1114 


i" 


115 

'99" 

88  H) 

88 

91V 


HI 
J'ne'06', 
Jan'il 
Dec'091. 

J'ne'081, 
87>*  Mar'U1. 
91 'g Apr'll  . 


Ill 
119 

99 

OS 
0(1 


6  111      111 


90       99 


100     Salt    100         100 

100      100     Dec'09 

OO-ig     OO^b        90-»» 

lOOS^alt     100  s      100'g 
98  s    0834     98  Hi        98  Hi 


87        87  Hi 
91  Hi    92  Hi 


9     99HilOOHi 


93Hi    94 

07  H*  salt 

133     Sale 

U2S 

101  \....  . 
86  Hi    87 


3,   903b    91 
14  100H,  lOlHl 
17     08  s  100  Hi 


94  94  2     93Hl    94U 

97H,        97Hi    10|   97S  loOS 

132'g       133V    40  132'b134»4 

112  S  Oct  '101....  ' . 

107      Aug'OO1 I 

86  86    I      2     84  Hi    87 


96s  Sale      96 


96'H     13 


04  S  Feb'll 


100Hj1°3     103s  Jan  '11 
124Hi  i-ft1*  m«g  Apr'll  .... 
126      sale     1-^6  120     I       2 

1^3!4125     H"5     Jan'il.... 
03        0j°b     08Wj        08V    72 

1    98     Jan  '11' 

02  >4     03  V    9234         03     I    17 

106      -»iuc     105  107  H>  047 

S91,  Sale   I    h9  &J:>t.     18 

10534 105      Nov'10' 

06  s    97        06  Hi        07 


96        96\ 
04Hj    94>» 


103sl03>i 
124»»124»1 
126     126 
125 

08 

98 

02 

100S 

88  •« 


125 

00  Hi 
98 
93»4 
109  s 

on  Hi 


9H««  Sale 

98%     9e7e 
7u88  ^alc 


11      96Hl     07S 


08 


99\  097g216 
98Hi  Mar'U'....  1 
70s  7o->4|  22  , 
09sMai'U1....! 

06     Mar'll 

99     Feb'lo 


99  s  100»« 
08 14     9  1 
70S    71s 
60s    69  Hi 
06        96 


I' 


U6H1    U634  Mar  11'....  lies  116', 

Ill      Eeb'101 . 

10756 110     J'ue'lu1 

102  Hi 1023,  t'eb'U!....    ivi\  tU2«U 

OOSApr'101 

01       92    1   01  H»Apr'U  ....     oiHi    9lHi 
lUHi 111^ Jan'il  ....  ill^llisg 


105s  l07      loC'a  Mar'll 
101 


lOft1,  108 


09  Hi 

07 '4 
103 

OO'g 
100 
102 
100 
100 
103s8 
102'8 

87 

88 

97 '4 

87  H> 


101  S  Mar'll  ....  lois  102 

liO      loOHi'Jan'oo  

103H)  103V  Dec'10  "'     . 

90S  00 Hi  99 '4  "3  0834  00"^ 
Sale  oo34  07  Hi  313  06-*  oi'Hi 
103  S  103  Hi  10334  4  103  104Hl 
^alt   j   oo'b       09'e      4     OO'glooHi 

I02""  Apr'ii  [['Jl  ioi"  102" 

......  Kr^;      Jau'03  

1034  May'13  ["'.   

lOi      10358Alar  11 

102 '«  Alarll  . 

90     Aug'U 

88%  Mar'll  ....     88  'a 

9738    97  Hi  Apr'U  ....     97 

00        87      Aug'iu 

89     1    91      Deo  '09 


103S  101  Hi 
102'g  102'g 


88  Hi 
97% 


lUISOELiL  \NEOUS   BONUS— Continued  on  Next  Page 


Cdnl  mul  iron 

Bull  ASusq  Iron  s  15s 1932 

Debenture  Os o  I'J.'O 

Coi  !•  i;  1  Ou  gen  s  1  g  6s.. 1043 

Convertible  deb  g  6s 1011 

Col  ImlulstA  coil  68  gU..1934 
Con; in' talC  1st  s  t  guasg.lOj. 
Gr  Riv  Uoal  &  V  1st  g  Os..l010 
Jell  cfc  Clear c  A  1  lstg58.192»l 
Kan  A  HC  A  C  1st  8  tg5s.l0ol 
Pocali  (Jon  Collier  1st  s  ;  5s,'51 

Suinlny  Oreeii  Co  g  6a 1944 

Teim  Uoal  get)  58 1051 

Tenn  Div  1st  g  Os al917 

Binu  Div  1st  consol  Os..  1017 
Call  O  M  Co  1st  ;;u  g  Os.  1922 
De  BarC  &  1  (Jo  jru  g  Os.lOlO 

Victor  Fuel  1st  s  I  5s lo;>;; 

Valrou  (Joalife'Jolsi  g  ob.19411 


J-D 

M-S 
r  A 
V  A 
F-A 
FA 
A-O 
J-l) 


AO 
J-J 

J  D 
F-A 
J-J 
.VI- 8 


97  Hi 

90       92 ' 

97  s    99 

100     1001 

•;5      Salt 

Oil's 

93  Hi 

0.;'"  iiiik 

86 


82 


J  04  ' 

H'4;,4  lOJ' 
lOlH  100 
107      


88 
03 


97 
90 

07 

too 

75 
107 
L02 

KIT 
L05 

85 
78 

III  I 
106 

I'll 
I  III 

100 

88 
02 


Feb'll 
Apr'U 

H.        07  S 
Apr'll 
75 

"8  Dec '04 

•'>8  Apr 'Oil 
May'97 

S  Dec '110 
Apr'U 
Feb'07 

101 
Apr']  1 

7e  Mar'U 
Jan  '09 
Jan  i;i 
iMar'l  1 
02 


96V, 

97 

00 

90 

07  s 

90 

0  ••'., 

100 

75 

70S 





84 

85 

ii);i-'4 

104  Ha 

103 

103  H, 

10  is 

lOo'g 

85 

83 

Hi" 

8s  H 

02 

00'.. 

18 
•Noprice  Friday:  latest  bid  and  asked.    aDne.Tan    bDiieFeb    ellusjlnr  jlm 


WiiiiiilncluriiiK  •&  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Uheni  1st  c  os 1028 

Am  (Jot  oil  exi4H»s 1915 

Am  Hide  A  L  1st  8i  g  6s. .1010 
Anier  Ice  secur  deb  g6s.,1926 
Am -Smelt  A  R  sub  rets  Os  f  u.l  pu 
Am  Spirits  Mtg  lsl  gtis..l9l5 
aiu  i'lireaii  lbi  coi  tr  4s. .1919 
Am  Tobacco  40-yr  >;  Os. ...  1044 

4s I0.il 

Am  Wrltg  Paper  ists  1  5a.  1010 
^eui  aieei  ist  exi  si  6s..  1921 
fin  Leather  20-year  g  58.102J 

011s  1  lobaccog4s L951 

1  in  11  Prod  Bel  s  1  g  3s 19. ii 

1st  2  i.years.l  5s 10.1 1 

Cuban-Arner  Sugar  coll  tr  i  b'18 

no    >i  Due  .  [y  IcDue   \ug     o 


J-J 
A-O 

y.J*' 
M-S 
A-O 

M-S 
J-J 
A-O 
li'  A 
J-J 
J-J 
ft-l) 
F-A 
A-S 
M-N 

l-O 


76 

76  Hi 

101*  Sale 

08 

0s'» 

07  s 

98 

74  s 

75  S 

10134 

Suit 

100 

02-V 

107 

107H. 

85 

Sale 

90 

BOH 

93»s 

Salti 

08^, 

Sale 

85  Hi 

86 

00  s 

0  7 

96 

96 

06  Hj 

76  s       763 
101-«8     101H 
08  98 

08  0  -i 

76     Apr'll 
10.6g      101" 


100 

02'« 
107 

8434 

Oil 

03S 

98  «b 


100 
9  2  »4 

107>4 

85 
90 

0  I  '4 

""1. 


85  s  Apr'll 
oil  '4  Apr'll 
Of.  00 

90S  Apr'll 


1 
12 

1  1  , 
17 

JOS 
01 


76*8 
101  H, 

97  Hi 
90Hi 
05 

I0034 

100 
02  S 

10434 
''■>"» 
80S 
80S 

98  «8 
81Hj 
96 
05  Hi 
96  S 


78*, 

102<Vi 

08  Hi 

100 

76H, 
1  02  'g 
101 

03Hi 
108 

86 

90  Hi 

04Hi 
100 

80  Hi 

97 

97 

97 


DuoOOt     j)  Due  Nov    ij  Due  Doo     /Flat. 


109* 
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BONUS 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Evi.in«  AmiL21 


•3 


Fries 
Friday 
April  VI 


Pennsylvania  Co— ( ton) 

Guar  15-25  year  g  4s 1931  AO 

C1&  Marlat  gu  g  4  4a.. 1935  M-N 
CI  <fc  P  gen  gu  g  4  4s  ser  A. '42  J  -J 

Series  B 1942  A-O 

Series  C  3  4s 1948  M-N 

Series  D34s 1950  F-A 

Erie&  Pitt$gug34s  B.1940  J   j 

Series  C 1940  J.J 

Gr  B«fc  lex  1st  gug  4  4s  1041  J.  j 
Pitts  Ft  W  &  C  1st  7s.. .1912  J.J 

2d7s 1912  J-J 

3d  7s /il912  A-O 

Pitts  Y&  Ash  1st  con  6s.  1927  M-N 
PCCifcStLgU4  43A...1940  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M-N 

Series  1)  4sguar 1945  M-N 

Series  E  3  4  guar  g 1949  FA 

ScriosG  4s  guar 1957  M-N 

CStLifci'lst  oon  g  68.1932  A-O 
?ensacola  <te  AtL  bee  L  &  Nasul 
feo  <fe  East    nee  C  C  C  &,  St  D 

feo^Pek  Uu  lstg  6s 1921'q.f 

2u  gold  44s i;19211M-N 

fere  Marquette— Ke£  4S..1955  J.J 
Belnnding  guar  4s 1955  J.J 

Chdi   VV    .uaa 1921'J-D 

Flin£&PMg6s 1920!  A-O 

1st  consol  gold  5s 1939  M-K 

Pt  Huron  Div  1st  g  5s.  1939  A-O 


F-A 
J.j 


A-O 

J-J 


J-J 


J-J 
J-J 
J-J 
M-N 


SagTusdc  H  lstgug  48.1931 
?hil  B  <fc  W  See  Penn  KB 
Philippine  By  1st  30-yr  si 4s'37 
?ltts  Cm  &  St  Li  See  Penn  Co 
Pitts  Cleve  &  Tol  nee  B  &  O 
Pitts  Ft  W  <fc  Ch  nee  Penn  Co 
Pitts  MoKees  <fc  x  See  N  V  Cen 
Pitts  Sli  <Ss  E  E  1st  g  6s. ..1940 

1st  consol  gold  6a 1943 

Pitts  &  West    nee  U&o 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coil  g  4s.. .1961 
Sensseiaer  &  Sar    see  D  &  H 
itich  &  Dan    See  South  By 
EUoh  <fc  Meek    bee  Southern 
Rio  Gr  West  Hee  Den  <fc  Bio  Gr 
ioch  <b  Pitts    See  B  B  &  P 
Borne  Wat  &  Og   bee  N  Y  Cent 
Rutland    bee  N  ir  Cent 
3ag  Tua  <fe  H    bee  Pere  Marq 
Dt  Jo<fc  Gr  isl  lstg  4s.. .1947 
It  L&  Cairo    bee  Mob  <&  Ohio 
3t  L  <fc  Iron  Mount    bee  M  P 
It  li  M  Br    bee  T  UK  A  ol  St  L 
9t  Louis  <fcs  F— ^eng  6s. 1931 

General  gold  6s 1931 

St  L  <fc  S  F  KH  cons  g  4s.. '90 

Gen  16-20  yi  6s   1927  M-N 

Sonthw  Div  1st  g  6s. .1947  A-O 

Refunding  g  4s 1951  J-J 

K  O  Ft  S  &  M  con  g  68.. 1928  M-N 
KCFtS<&MRyrefg4sl936  A-O 
K  C  <fc  M  R  <&B  1st  gu  68.1920  A-O 
Oz'rk<fcCht:lsigu5sg.l913  A-O 
it  Louis  So  bee  Illinois  Cent 
St  L  S  W  1st  g  4s  bd  ctls.1989  M-N 
2d  g  4s  ino  bond  Otls...pl980  J-J 

Consol  gold  4s 1932  J-D 

Gray'sPtTerl8tKug6sl947  J-D 
9t  Paul  &  Dui    bee  .Nor  Pacific 
Bt  P  Minn  &  Man    See  Gt  Nor 
StP<&>  NorPao    6'eeNorPao 
Bt  P  <fc  S'x  City  bee  (J  St  P  M  <feO 
lA&APasslslgug4s...l943  J-J 
8  F  &  N  P  1st  sink  £  g  6s. 1919  J  J 
Bav  F  &  West    bee  All  Coast  li 
Scioto  Val  &  N  E  bee  Nor  <fc  W 
Seaboard  A  D  g  4s  stamped  '50  A-O 

CoU  tr  refund  g  6s 1911  M-N 

Adjustment  5s ol949  F-A 

Atl-Birm  30-yrlst  g  4s.el933  M-S 

Car  Cent  1st  con  g  4s. ..1949  J-J 

FlaCen  «fc  Pen  lstg  6s.  1918  J-J 

1st  land  gr  ext  g  5s. ..1930  J-J 

Consol  gold  6s 1943  J-J 

Ga  &  Ala  By  Isicon6sol945  J-J 
Ga  Car  <fe  No  latgugSs  1929  J-J 

Seab<fe  Boa  1st  5s 1926  J-J 

Bher  Shr  &  So    bee  M  K  <fc  X 
Bil  Sp  Oca  <fc  U  bee  At!  Coast  L 
Southern  Pacific  (Jo — 
Gold  4s  ((JentPac coll). 4:1949  J-D 

20-year  cony  4s #1929  M-S 

Uent  Pac  1st  rel  gn  g  4s  1949  F-A 

Registered 1949  F-A 

Mort  guar  goid343../cl929  J  -D 

Through  St  B  1st  gu  4s  '54  A-O 

G  H  &  S  A  M  &  P  1st  5s..  1931  M-N 

Gila  VG&N  lstgug 6s.  1924  M-N 

Hous  E  <fc  W  T  1st  g  58.1933  M-N 

1st  guar  5s  red 1933  M-N 

H<fc  T C lstg  5s intgu..  1937  J-J 

Consol  g  6s  lnt  guar.. .1912  A-O 

Gen  gold  4s  int  guar.. 1921  A-O 

Waco&N  Wdivlstg6s'30  "vl-N 

A  &  N  W  1st  gu  g  6s.. ..1941  J-J 

Morgan's  La  cfc  T  1st  7s. 1918  A-  o 

1st  gold  6a 1920  J-J 

No  ol  Cal  guar  g  5s 1938  A-O 

Ore  &  Cal  1st  guar  g  68.1927  J-J 

So  Pac  ol  Cal— 63  F 1912  A-O 

1st  gold  6a  F 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

SoPacCoast  lstgu4s  g.1937]  J- J 

San  Fran Terml  1st  48..1950.A-O 

Tex.feNOSabDivl8tg68.1912  M-S 

Con  gold  5s 1943'J-J 


Urn  AMH 

984  as 4 

102      

1064 

lOri1* 

90 
90 
90 
90 
104 14 

103  V, 
1031* 
103 
107 


95 
93 
93 


106 


107 
1063< 


9Sh 

92  H    94 

98«a 

112     


Low        Hioh 

98     Mar' 11 

110     JaD'05 

11034  Jan  'o9 

109a«  J'ly'09 

96     Aug'09 

90     May '08 

904Apr'll 

98^  Apr '04 

1041*  Mar' 11 

103  w.  Mar'll 

lOa'e^eb'll 

107     Oct  '08 

109     May'10 

107 ■?  Keb'll 

107>«yeb'll 

107  »8  Uec'10 

988sDeo'10 

91\       »13« 

9958  JaI1  '11 

113     Feb'll 


109 
91 


97 

75  ■* 

76  ■* 


100 '4 
1101, 

io m,  105  \ 

102igl0318 


6634    87 


112»4 


97^3816 

9634 

97 


88 


118     119H 
107i-il0734 

85        90 

883s    88  K, 
101  H, 

82     «ale 
115     116^ 

7934  Salo 
100     

99^  Sale 

gi'aSale 
81  83 
79  Sale 
973* 


87  H  Sale 
100     


87  >*  Sale 
100     100 »« 
78     sale 
86     Sale 
91>a    93 

102  % 

103     

1064  106 

104  4 

104^  105  4 
106  ■« 


ffeeU'M 
Range  or 
Last  Bale 


•^3 

Co 


112      Feb'10 

93  4  Jan  '11 

75  75 

754       764 

100  Vi      10Ul4 

11038      HO3,, 

103     Mar'll 

102     Apr '11 


87     Mar'll 


112  4  Jan'll 
33'eJ'ly'y7 


974  97' 
974  Mai '1 
96     Mar'l 


88 


883 


118  Apr'll 
1074  1674 
•  90     Mar'll 

88  4       88  ^ 
10034  Mar'll 

82  82  V 

116     Feb'll 

7y»8       86 
1004  Dec'09 

993b       99s8    13 


Range 

Since 

January  1 


jvol  Loti    Hial 
....     97»4    US'* 


90  4    91 


10441044 
103  4  104 
10376  lOS'g 


107  4107»4 
107     10734 


9l34    93 
99»8    99 "e 
113     113 


8634    88 


112  41124 


119 


14 


934    93  \ 

66       76s4 

684    7636 

10041004 

110       11034 

100     10H 
10141033» 


96\  984 
974  9734 
96       974 


864    8834 


118     119 
107     108 

90       90  4 

864    88»4 
IOOS4  1014 

80»8    82  4 
116     1164 

77  4    804 


91  914 

81  82 

78«!       794 

101 4  Apr '07 


87 

104 


874 
Oct  '09 


86  '*       87  4 
100  4  Mar'll 
7734       784 
86  86 

9134  Apr'll 
10534     10634 


914    924 
97     Sal6 
964  Sale 


9134  Sal* 

923» 

107     Sale 


18 


57 


105  410534 

1054 

1094110 
10841104 

95 

116     

104     

1154 

11034 


101 
101 
101 
107  °a 
84 


93 


934  Sale 

101»8 

101     105 


1063s  Feb'll 
104 *4  Mar'll 
1044  Jan'll 
106     Apr'10 


924Apr'll 
97  97  4 

964       963s 
97     Feb'10 

9134  9134 

93 »4  Jan'll 
107         107 
10434  Sep  '09 
105  4May'09 
105     Mar'll 

110  Apr'll 
109 14  Mar'll 

943b  Apr'll 
1 19  4  Mar' lo 
107  4  Jan  09 
116  4  Mar'll 

111  Mar'll 

112  Feb'o7 

100  J'ne'io 

102  Jan'll 
1144  Dec '04 
110     May'07 

90     J'ly-09 
92  4        92  4 

101  »8  Mar'll 

103  Keb'll 


974  99  "a 

894  914 

78  82 

764  794 


BONUS 

N.  T.  STOCK  EXCHANGE 

Wkbk  Endlng  April  21 


3-2  Price 
*.  t  Friday 
S,\     April  27 


I  Bin         asic 

o  Pac  RK  let  ref  4s 1955  j.j       95^  Salt 

Southern— 1st  con  g  6s 1994  j.j     10634  107K, 

Begiatered 1994  J.j     105     

Develop*  gen  4s  Ser  A.  1956  A-O       7  8  4  Sale 

Mob  &  Ohio  coll  trg  4s. .1938  M-S     884 

Mem  Div  lstg  4  4-68.. .1996  J-J     108     110 

St  Douis  div  1st  g  4s 1951  J.J       87     Sale 

Ala  Cen  B  1st  g  6s 1918  j.j     107^110^ 

Atl  &  Danv  1st  g  4s 1948  J.J        87        90H. 

2d  48 1948  J.  J        824     82 3« 

Atl«fc  Yad  lstg  guar  4s. 1949  A-O      804 

Col  &  Greenv  1st  6s 1916  J-J    106l4 

ET  Va&Ga  Div  g  5s..  1930  J.J     10734 

Con  1st  gold  6s 1956  M-N     HO3*  1104 

E  Ten  reor  lien  g  6s 1938  M-S    105°8  1064 

Ga  Midland  1st  3s 1946  A-O     67 

GaPao  By  lstg  6s 1922  J.J     113  4 

Knox  &  Ohio  lstg  6s..  .1925  J-  J     116     

M.ob<fe  Bir  prior  lien  g  5s  1945  J-J     1054 

Mortgage  gold  4s 1945  J-J 

Rich  &  Dan  con  g  6s.. ..1915  j- J 

Deb  5s  stamped 1927  A-O 

Rich  &  Meek  1st  g  4a...  1948  M-N 

So  Car  <fc  Ga  1st  g  5s 1919  M-N 

Virginia  Midaer  C68...1916  M-S 

Series  D  4-5s 1921  M-S 

Series  E6s 1926  M-S 

General  5s 1936  M-N 

Guar  stamped 1936  WI-N 

Va<fc  So'w't  1st  gu  58.2003  J.J 

1st  cons  50-year  5a..  1958  A-O 

W  O  <fc  W  1st  cy  gu  4s..  1924  F-A 

WestN  C  1st  con  g  6S..1914J-J 

S  &  N  Ala    bee  L  <fc  N 

Spokane  Internal  1st  g  5a  1955  J-J 

Xer  Aoi  St  B  lstg  4  4s. .1939  A-O 
1st  con  gold  5a 1894-1944  F-A 

Gen  refund  a  t  g  4S 1953  J-J 

St  D  M  Bge  Ter  gu  g  6s.l930A-O 
Tex  &  H  O    bee  So  Pao  Co 
Tex<fe  Pao  1st  gold  5a 2000!  J-D 

2d  gold  ino  5s ?2000  Mar 

Da  Div  BD  lstg  5s 1931  J-J 

WMinWdfcN  Wlstguos'30  F-A 
Tol&  OO  lstg  5s 1935  J-J 


1054108 
1047al05»8 
71      .... 

los^ioe 

1064 

1034  .... 

1064  .... 
107-ig.... 


109 

95  4    96 
91      

1044  105  4 

102     105 
10541064 

1123g.... 

97Bs    9S 
1074  108 


110 

45 

100 


111 

65 


Wtelcfz 
Range  or 
Last  Sale 


S3 


r» 


Low       Bign. 

95  4       95H 

lOO^s      106'< 

110     May'OU 

78-4        79  ^ 

87  U        87  4 

108     Sep '10 

87  8734 

107  4  Nov' K 

93     Nov'10 

824  Oct  '10 


Range 

Since 

January  I 


Soy  Low    Higtl 

209|   94  4    963» 
73:1063f,10S 


107  107 
107"8     197** 
110S,  Apr'll 
105 5e  Apr'll 

66  Nov'09 
114  Jan'll 
116  Nov'10 
105  4  Nov' 10 

82  Nov'08 
105^  Jan'll 

105  Mar'll 
71     Mai'll 

103^Apr'll 
112     Oct '06 

108  4  Dec '06 

106  Mar'll 

107  Jan'll 
1054NuT'10 

108  Apr'll 
9534  Apr'll 
91     Feb'10 

104B8Api'll 

1024  Apr'll 
105  4  Apr'll 
1123g  Mar'll 
97  97 

1084  Feb'll 


110         110 
70     Mar'l  0 
99  4  Apr  11 

106  4Nov'04 
1084  109  4109         109 


Western  Div  latg  6s.. .1935  A-O'   '112     Sep '09 


76 
86 


794 
88 


86  4    88 


3Hl06>.j  107 
|)07»8l07sa 
10941114 
105      1054 


'114      114 


105s8l(>5»8 
n0468105 
71        71 
1034  104 


106 
107 


106 
107 


108     110 
944    974 


104 S  105 

102     i02»g 
!10541054 
!112:4H24 
I   97       98 
1084  108  4 

110     lll"» 


99  4    99  4 


General  gold  5a 1935  J-D 

Kan<fc  M  latgug4s 1990  A-O 

2d  20-year  5a  .- 1927  J-J 

TolP<to  W  1st  gold  4a....l917|J-J 

TolStD<fc  WprUeng34s.l925l  J-J 

50-year  gold  4s 1960  A-O 


91 
97  3, 


903< 

97 

90 

89  4    89 

63     Sale 


CoU  tr  4a  g  Ser  A 1917  F-A    81 


864    874 


84»4    87 «» 

100     1004 

75        7834 

854    864 

9134     91»4 

102     10534 


106  1064 
10441044 
104     1044 


914    93 
964    994 
96       974 


914    92 

.     92        934 

8  10641084 


..Jl05     105 
..J  1094  HO 
10941094 
'  94       954 


..11641154 
..111     111 


I.  ...102     102  4 


6  1  924  934 
....'101»»1014 
....103      103 


F-A 


96 

96 
91 


97 


Tor  Ham<fe  Butt  lstg  4s. A1940  J-D 

Ulster  <fc  Del  1st  con  g  6s  1928  J-D 
1st  reiund  g  4s 1952  A-O 

Un  Pao  U.H&  lgr  g  4s. ..1947  J-  J 

Begistered 1947  J-J  ! 

20-yr  conv  4s 1927  J-J 

1st  &  rel  4s j/2008  M-S) 

Ore  By  &  Nav  con  g  48.1946  J-D 
Ore  Short  Dine  Istg6a..l922  F-A: 

1st  consul  g  5s 1946  J- J 

Guar  reiund  4s 1929  J-D 

Registered 1929  J-D 

Utah*  Nor  gold  5s. .1926  J-J 
Uni  N  J  RR  <fe  C  Co  See  Pa  RR 
Utah  Central    bee  Rio  Gr  Wea 
Utah<fc  North    bee  Un  Pacific 
Utica  <fc  Black  R  bee  N  i"  Cent 

Vandalia  consol  g  4s 1955 
Consol  4s  Series  B... 1957  M-N 
Vera  Cruz  ifcP  1st  gu  4  48.1934 !  J  -  J 
Ver  Val  Ind  <fc  W    bee  Mo  P 
Virginia  Mid    bee  South  Hy 

Wabash  1st  gold  5s 1939  M-N 
2d  gold  5s 1939!  F-A 

Debenture  seriesB 1939  J-J 

1st  lien  equip  s  fdg6s..l921  M-S 

1st  lien  50  yr  g  term  48.1954' J-J  I   85 

lstret'and  ext  g  4s   1956  J-J  I      674Sale 

Det<fc  Oh  Ext  lstg  5s. .1941  J-J 

DesMoin  Div  1st  g  4s.. 1939  J-J 

Om  Div  1st  g  34s 1941A-0 

Tol<fc  ChDiv  lstg  4s... 1941  M-S 
Wab  Pitts  Term  1st  g  4s.  1954 

Cent  &  Old  Col  Tr  Co  certfs. 

2d  gold  4s 1954 

Trust  Co  certts 

Warren    bee  Del  Dae  &  West 
Wash  Cent    See  Nor  Pac 
Wash  O  <fe  W    See  Southern 
Wash  Terml  1st  gu  3  4s..  1945 j  F-A 
West  Maryland  1st  g  4s. ..1962  A-O 

WVaCent<fe  P  lstg  6s  191F  J  -J 
WestN  Y<fe  Pa  1st  g  5s.  .19371  J-J 

Gen  gold  4s 1943  A-O 

Income  5s ttl943  Nov 

West  No  Car    See  South  By 
Wheel's  &  D  E  1st  g  5s. ..1926!  A-O 

Wheel  Div  1st  gold  5s.. 1928'  J-  J 

Exten  ife  Imp  gold  5S...19301  F-A 

RR  1st  consol  48 1949JM-S 

20-year  equip  a  f  6s  ...1922  J.J 
Wilkes  &  Eaat    See  Erie 
Wil  &  Sioux  F  See  St  P  M  <fe  M 
Wis  Cent  50-yr  1st  gen  4s  1949  J.J       9234  Sale 

Sup&Dutdiv<fctermlst4s'36lM-N      924  Sale 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929'  J-J 

Convertible  4s 1936  M-S 

Mich  State  Telep  1st  5s..  1924  F-A 
IS  Y Telep  lst<fc gens  144s. '39  M-N 

FacTelife  Tel  1st  6s 1937  J-J 

West  Union  col  tr  cur  58.1938  J-J 
Fd  and  real  est  g  44s... 1950  M-N 
Conv  4s,  Series  A 1936  M-N 


102     !H)1  4  Mar'll 

9034  Apr'll 
U7B8  Mar'll 
90  Apr  11 
89  4  Mar'll 
68  68 

814  "eb'll 
87     Mai'll 

105  4  Mar'll 
86     Oct  '09 

10034       1014 

99  4  Apr'll 

10434      105  4 

964        W* 

96S.  Apr'll 

114l4        ll4l4 

11268 
914 


80 
106s 

84  4    87  S 
1 0  L     Sale 

loo     

1U434  -*ale 

904  Sale 

95  4    96  4 
114  4  Sale 
112*6  1124  U2-4 

934    94     j    93  <\ 


3'!10834  1104 

"j  ib"i"^ib"3  4 


914 

9734 

90 

89  4 

744 

814 

90 


!  94     Jan  'oy 

106     1074Dec'09 


90 

964 

90 

89  4 

68 

814 

87 

....105410J 

II 

68  100      1014 

l|   99l4  100^ 

33  103  4106  4 

125  1   96  4     97  4 

.  .J    95        97 

11  1144  1154 

3  1114  U34 

641   92*4     944 


98  Nov'08 
9634  Mar'll 
96     Apr'10 


108     110 
I   98  4101 


10734  10834  1084  Apr'll 
1004  1004  100L4     100l4 
95      100    I   36     J'ly'10 
103  4 104         iOl 

83     Dec'10. 

67           6s4697  1   634    714 
10734 1084  Jan'lll I  1084  1084 


9634    97  4 


2  100     1U4 


81  Mar'l  II 
7534  Feb'll 
83  Sep  '10 
414  Apr'll 
3934  dl 
64  Apr'll 
634  Apr'll 


31 
74 


81 
7534 


58 


4  1  L4 
35  4 

6 

6 


48 

434 
74 
8 


60 


884 
86 


90 

^7 


834Mar'lll 

364       8641 

100  4 '1004  Mar'll  I. ...1004100s, 

108  4  109  4  109  4  Mar'l  II....  109  4  110 4 


8834  Mar  111 
34     Feb '07 1 


10334  1043!  1044  Mar'll 

10434  10134  Apr'll 

102     J  ue'10 

82        84     I    82  82 

9734    984    98 4  Feb'll 


88  4    8834 


104     105 
103  410i34 


82 
984 


86 
994 


9234 
92  4 


9234 
92  4 


904  sale 
1084  3ale 
97  4    99  4 
99'4  Sale 
974  Sale 

994 

95  4  Sale 
1034104 


90 

904    61 

1083» 

1084  181 

99 

99     1      1 

'.'93a 

99V123 

974 

974  146 

100 

100     1      2 

954 

95  4       3 

1034  Api'llL... 


924    93  4 
92       93 


894    91 

105      109  4 

98       994 

984    994 

97        974 

994101 

1  95        954 

103     1034 


>  iftCliM-ANEOUS   BONDS— Concluded, 


Manufacturing  &  Indiistrini 

Distil  Sec  Cor  conv  l8t  g  5s.'27 
E  I  duPont  Powder  4  4s..  1936 
Gen  Electric  >.eb  g  34s..l94ii 

10-yrg  debus 1917 

Int  Paper  Co  let  con  g  68.191b 

Consol  conv  s  f  g  5.s 1935 

Int  St  i'unip  1st  s  1  5s 1929 

Lackaw  steel  Jst  g  os 1923 

Nat  Enam  &  Stpg  1st  68..1929 
N  Y  Air  iirako  1st  conv  6s  '28 
Ry  Steel  Spgs  lsts  £  6s. ..1921 
Repub  I  &  S  lat  &  coltr  6s.  1934 
Union  Bag  &  P  lat  si  5s. ,193c 

Stamped 

D  a  Death  Co  sldeb  g6s..l913 
U  8  Realty  <fe  I  conv  deb  g5s  '24 
US  Red<fe  Ref  1st  s£g  68.1931 
U  8  Rubber  10-yrcoU  tr  6s.' 18 


A-O 

J-D 
F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
M-N 
J-J 
AO 
J-J 

ni-ii 

j-j 

j-j 

J-D 


77 

844 

81 

150 

101 
83  4 
944 
984 
9  4  <a. 

102 
9734 

"96" 


77  4 
Sale 

81  l4 

Sale 
Sale 

85 
Sale 

98  4 

9534 
102  4 

974 


95  h 
97 

101410434 

89  4    90 
70 

104     Sale 


77 

84 '4 

81 
143 
101 

85 

94  >4 

98  V 


77  4 

84 '4 

81 
160 
101 

85 

944 

98 


94  4  Mar'll 

102  4      102  '„ 
97  4  Mar' 11 

103  4  b'eb'l . 

95  Apr'll 

96  Mar'll 

104  4     104  S 
894       90 
70  70 

1034      104 


g 

764    794 

•z 

82  4    84  U 

1 

81        814 

tii 

145      151 

1; 

101     1044 

8 

84       87 

U 

914    944 

li 

964    99  4 

94  4    95  4 

.- 

102      105 

974    97  4 

103  4103  4 

90  4    95  4 

92       96 

t 

1034  105 

H 

89       90 

1 

76  4    88 

81 

103      101 

Manulacturing  &  Industrial 

U  S  Steel  Corp— J  coup  .dl963 
SI  10-60  yr  5s.  )  reg  „cil963 
Va-Oar  (jhom  1st  15-yr  6s  1923 
West  Electric  1st  6s  Deo  1922 
vVeatmyhouse  E  &  Ms  £  63  '31 
.tliscellaneous 

Adams  Ex  col  tr  g4a 1948 

Armour  €&<Jo  1st  real  est44s'3u 

Bush  Terminal  lat  4s 1952 

Consol  5s 1955 

DetMcfe  M  Idgr  incomes..  1911 
Institlor  Irrig  Wks  4  4s  1943 
lnt  Mercan  Marine  44s. .1922 
lnt  Navigation  1st  8  f  58.1929 
Morris  &  Co  1st  sf  4  4S..1939 
N  ¥  Dock  50-yr  1st  g  4s. .1951 
Pub  ServCorpN  J  gen  58.1959 
Wash  Water  Pow  1st  6s..  1939 


M-N 

M-N 
J-D 
J-J 
J.J 

M-S 
J-D 
A-O 
J-J 
A-O 
M-N 
A-O 
F-A 
J.J 
F-A 
A-O 
J.J 


105*4 

Sale 

106<>gSale 

100  >4  Sale 

1014 

1014 

92  4  sale 

87  3t 

93 

Sale 

93 

Sal* 

100 

Sale 

40 

93 

664  Sale 

80 

814 

914 

914 

89^ 

94 

944 

1054     1054 

308 

L064     1054 

41 

1004    101 

69 

1014      1013s 

6 

924       924 

12 

87  4  Apr'll 

924        93 

li> 

93           93 

It) 

100         100  4 

4 

35     Apr'll 

.... 

96  4Nov'H 

664       66»e 

75 

80     Mar'll 



9l4Mar'll 

90     Mar'll 

.... 

94     Apr'll 



1024  Mar'll 

.... 

10334  }?fil* 

1034  10°  7« 
1004  102 
1004  1014 
914    93 

87  4    91 
92  4    93  4 
90       93 
97     1004 
35       35 

6*4"  "684 
78        80 
Ul       92 
90       90 
934    964 
102  4  102  4 


•  No  urics  Friday:  latest  bid  and  asked  this  w«elt   /j  Dub     cb  d  One  Anr  e  Due  .lav  -i  Due  me  h  Due  rly    fcDue  Aug  oDue  Oct  »Dae  Nov  sOution  Sale 


CHICAGO  STOCK  EXCHANGE  -Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALS  PRICES 


Saturday 
April     15 


Monday 
April  17 


♦  185 

*2 

*5 
*85 
♦23 

♦81" 

*.)!., 

*20U 
*70 


♦20 
*63 

69<2 
*10'2 
♦45 


190 

3 

li 
90 
235g 

gi2 

5 

434 
22 
71 

"bY" 
2H2 
G5 
091 2 
11 
50 


*934     10 

*83l4     8334 

*275       .... 

♦128      130 

*7H2     72 

♦111      1121 

*145'2  14(i 

40        48 


75        75 

50'4     5014 

*1  II4 

*4  412 

51        6H2 

11912  120 

156      156 

120      12612 


93Vi     9334 


64 


65-1-;,- 


*48        49 
9312     931; 


♦135      137 
♦126      128 

11412  114U 
♦  119      120 

10312  10358 


14414  145?8 

12114  i2n4 
101%  ion2 


109  169 

10414  10414 

478  478 

*20"  Yl" 


Tuesday 
AprU    18 


♦  180 

*2 

*5 

*8<) 

23 

*8>9 

*4U 
4«J 

2U4 

70 
*20 
•86 
*20l2 
*64 

09' 2 

1014 
♦  45 


190 

3 

0 

90 
23 

912 
5'4 
434 

22 

70 

23 

68 

211" 

66I4 

70 

1012 

50 


984       934 
827S     8278 

*275       

*I28      129 

*7U2     72 

*111      112U 

145-34  14534 

48        48 


72  74 
50'2  51 
*1  U4 

*4  412 

5014     5H4 

120      120 
*154      158 

12234  126 


1  1 


11 


9312     9334 


62!2     64 


...      49 
...     94 


134N  1341] 
*126      128 

1141»  1111- 
*119      120  ' 

10312  104 


14134  144S8 
121       I2II4 

10138  lOK's 


*107      170 
IO4I4  10414 
4?8       478 
75        7612 
*20       22 


Wednesday 
April     19 


♦  188 

»2 

*5 
*80 

23 

*8I2 

*4<2 
4&8 

2()34 
*G8 
*2212 
*05 
*20>2 
*04 
*89Ij 

1018 
*45 


82 
*275 
*128 

*7H2 

*11214 

145 

45 


190 

3 

8 
90 
23 

9'2 

5 

4S8 

2H4 

72 

2312 

68 

2U» 

66 

71 

1038 

60 


91 2 
8258 

129  " 

72 

1T5"" 
47 


72 

*51 

*1 

*4 

4978 
*11912 
*154 
123 


73 

52 
H4 

412 
51 

12012 
157 
124 


1  1 


94 


14 
~9~4~lj 


6258    63 


49 
94 


*133 
*125 

11412 
*119 

10334 


135 

128 

11412 

120 

10334 


141 
*121 
10112 


142 

122 
10H; 


*108 
104 


75 
*20 


170 
104 
434 

7514 

22 


Thursday 
AprU    i.0 


Last 
Last 
Last 

85 

23I4 

*9 
Last 
41? 

202 
*09 
Last 

67 
Last 
Last 
*70 

1038 
Last 


Sale 
Sale 

Salt 

85 
23l4 
11 
Sale 
412 
21 
71 
Sale 
07 

Sale 

Sale 
71 

1038 

Sale 


9*8       934 
8258     8312 
Last  Sale 
129      129 
Last  Sale 
Last  Sale 
*145      140 
45       45 
Last  Sale 


71 
*51 

*1 

*4 

50 
121 
*153 
12312 


72 
52 
H2 
5 
50l8 
122 
160 
12414 


Last  Sale 
*13i2    1412 

Last  Sale 

94I4     9414 

Last  Sale 
03U     63l« 

Last  Sale 
*45       49 
*di       94 

Last  Sale 

Last  Sale 
♦135      139 

Last  Sale 
115      115 

Last  Sale 
104      10434 

Last  Sale 

14U2  142'4 

*121      12U* 

10138  101U 

Last  Sale 
*168      170 
10414  104l2 

478       478 
7412     7514 

Last  Sale 


Friday 
AprU    21 


186  Apr' 11 
ll2  July'io 
8  Mch'll 

"22"       23" 

8I2        8<2 

5  Mch'll 

412        412 


♦09 
2278 


71 
Mch'll 


2H2      Apr'll 

06         Apr'll 

*70         71 

47""  Apr'Ii 


958        95« 

83i8      83is 

265      Feb' 11 


72 
111 
*145 
43 
51 
70 
♦51 
1'8 
5 
50 


Apr'll 
Mch'll 
146 
43 
Apr'  1 1 
7034 
52 
1'8 
5 
50 


*153        160 

12378     124 

138        Feb' 10 

*1312       141" 

78        Jan'li 

94         95 
.0U2    Jan'li 
64 
Mch'll 
47 
94 
June'07 
Nov'09 

139 
Mch'll 


64 
47 

47 
*93 
218 
20 
*135 
130 


120  Apr'll 
10412     104SS 

11-10  Mch'09 
142        142l4 

*121  12112 
IOU2     101&8 

4  Feb' 11 

*108       170 


7414      74U 
1912     Apr'll 


Salei 
of  the 
Week 

Shares 


50 

533 

50 


445 

690 

80 

"166 


300 
145 


460 
500 

"56 

"75 
1,580 

"651 

150 

100 

50 

575 

128 

15 

2.059 

"60 

"681 

L206 

"25 
10 

"25 

"34 

*339 

4*247 

10 

893 

"20 

72 

305 

975 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Ua,  roads 

Chicago  City  Hy 

Chicago  A  Oak  Park.. 

Do      pret    

Jhlo  Rys  part  ctf  "1* 
Chic  Rys  part  ctf  '  2' 
Ohio  Rys  part  ctf  "3" 
Jhic  Rys  part  ctf  "4' 

Chicago  Subway 

Kans  City  Hy  A  Lt.. 

Do     pret 

.Ictropol  VV  S  Kiev... 

Do      pref 

Northwestern  Kiev 

Do     pre! 

•>outh  Side  Elevated.. 
Streets  \V  .Stable  C  L. 

Do      pret - 


10U 
100 

loo 


100 
100 
100 
100 
100 
10c 
100 
100 

10U 

10c 


Miscellaneous 
American  Can 100 

Do      pre! 100 

American    Radiator..  100 

Do      pref .100 

Amer  Shipbuilding.. .100 

Do      pret 100 

Amer  Telep  A  Teleg 

Uooth   Fisheries  com 

Voting  Trust  ctf 

Do  pref 

Cal  A  Chic  Canal  A  D.100 
Chic  Brew'g  A  Malt'g 

Do  pref 

Chic  Pneumatlo  Pool .100 

Chicago  Telephone 100 

Chic  Title  A  Trust 100 

Ooramonw  tb- Edison. 100 

Do     rUbts 

Corn  Prod  Ref  Co  com 

Do       ao         pref 

Diamond   Match 100 

Do     rights 

IlMnols  Brick 100 

Masonic  Tempie 

MoCrum-Howell  Co. .100 

Do     pref 

MUw  A  Chic  Brewing 

Do  pref 

National  Biscuit 100 

Do      pref 100 

National  Carbon 100 

Do      pret 100 

People's  Gas  LACoke.100 

Do     rights 

Sears- Roebuck  com..  100 

Do      pref 100 

Swift  &  Co 100 

Do  rights 

The  Quaker  Oats  Co.  .  1 00 

Do      pref 100 

Unit  Box  Bd  A  P  Co. 100 
United  StatesSteel  com 
Western    btone 100 


Range  for  Year  1911 


Lowest 


185    Jan  11 


4     Feb    1 

85     Apr   7 

23     Apr    8 

8t2  Feb  27 

413  Mch   1 

37s  Feb    2 

20    Jan  3 

6712  Mch  8 

19'2  Feb    1 

65     Feb    1 

211-  MchlO 

00    Jan  11 

08     Jan    9 

9    Jan  16 

45      Apr    6 


834 
7078 

265 

1201 2 
71''H 

llOVj 

141-r>g 
401 2 
3912 
G8 
50' 1 

Us 
312 

41 
115 
15112 
113 


Jan  3 
Jan  7 
Jan  9 
Mch  9 
Mch  29 

Jan  G 
Jan  7 
Jan  23 
Jan  19 
Jan  li 
Apr  17 
Mch  29 
Mch  27 
Jan  3 
Jan  25 
Jan  ii 
Jan  19 


1334  Jan  11 
78  Jan  18 
92'2  Feb  10 
01  Jan  4 
61  Feb  17 
47  Jan  is 
45  Mch  3 
92     Mch  3 


117'4  Jan  17 
123  Jan  3 
114i>  Apr  17 
118  Jan  is 
10318  Apr   8 


cl41     Mch  19 

119     Jan  11 

100's  Mch  13 

1     Feb    3 

165     Mch  7 

10212  Feb    1 

434MchlO 

72i4  Jan    3 

1912  Apr  12 


Higfieil 


188     Apr   5 


6  Mcn23 
93  Jan  21 
25'4  Feb  3 
10    Jan  28 

5  Feb  27 

6  Mch  1 
25  Feb  23 
72'2  Feb  25 
24'2  \l<  h.29 
89«4  Mch  29 
23  Mch30 
67  Mch30 
72  Jan  14 
13l4  Feb  23 
50     Jan    9 


10'8 

8434 
265 
130 

7) 
U234 
14012 

69I4 

5734 

82 

52 
1'S 
5 

551* 
124 
156 
130'4 


Apr  6 
Apr  10 
Jan  9 
Jan  14 
Feb  6 
Mch  18 
Mch  23 
Mch  8 
Men  9 
Mch  21 
Feb  2 
Mch  29 
Apr  21 
Feb  23 
Mch  27 
Apr  17 
Mch  15 


1478  Feb  11 
78  Jan  18 
9714  Feb  21 
.04  Jan  3 
Jan  20 
Jan  18 
Jan  3 
Feb    2 


70 
47 
67 
98 


140  Apr  7 
130  Mch  31 
120  Mch  14 
120  Mch  23 
108'ig  Jan  19 


19234  Jan  31 

122     Mch  11 

102l8  Mch   7 

10     Jan  10 

170    Jan  13 

1041;  Apr  20 

7    Jan    3 

8U8  Feb    6 

25    Jan  27 


Range  for  Previous  Tern 
(1910) 


Loicesl 


160  Oct 
H2  J'ly 
4  J'ly 
G038  Sep 
1  lij  Sep 
8  Mav 
3  May 
2's  J  ne 
20     Aug 


O'J 
10 

51 

15 
63 
55l4 

7 
40 


Feb 

Jan 

Feb 

Apr 

May 

J'ly 

J'ly 

J'ly 


«ss  J'ne 
62i2  J'lv 
240  Apr 
1.0  J'ly 
72  Feb 
107  Aug 
13D4  J'ly 

31     J'ne 


2  J 

50 

40 

1 

3 


Aug 
J'ne 

!)■■« 

Feb 
Sep 


251- J'ly 

110     Mav 

142     Aug 

io8'2  J'ly 

li4  Jan 

13i2  J'ly 

79i4  Apr 

82i2  Sep 

.02     Dec 

53    J'ly 

43i2  Mch 

40     Mch 

93     J'ne 


101 
U8 

104 
112 
103 


Aug 

J'ly 
Feb 
Feb 

J'ly 


148  Feb 
1 IGI9  Aug 
100  '  Dec 


155    J'ly 
101    J'ly 

5'4  Apr 


15    J'ue 


Hlghett 


185     Met 

3i2  Jan 

7>2  Jan 

109    Jan 

36    Jan 

16    Jan 

9'8  Jan 

6i4  Aug 

39     .i,-in 

77i,  Mch 

26  J'ne 
72  J'ne 
23  J  na 
06  J'na 
72i2  J  na 
6438  Jan 
104    Jan 


J3*8  Jan 
s2    Jan 


201 

135 
84' 
112 


Deo 
Apt 
May 

Jan 


142i8  Mch 
43     Deo 


41 

74 

55 

1 

3 

47 

137 

163 


Deo 
Jan 
Feb 
Feb 
Sep 
Feb 
Jan 
Men 


l21i2Jan 
2    Jan 

2234  Jan 

82    Feb 


127 
.21 
91 
46 


■  an 
Deo 
Mch 

Jan 


67'2  Deo 
10234  Apr 


119    Deo 

125  Jan 
145  Oct 
123      Nov 

115  m  Jan 


I8ST1  Nov 
1-2     Mch 

!09->8  Jan 


180     Feb 

106    Jan 

1538  Jan 


2038  Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

Inter- 

Price 

Week's 

B'ds 

Rangs 

EXCHANGE 

est 

Friday 

Range  or 

Sold 

for 

Week  ending  AprU  21 

P.riod 

AprU  21 

Last 

Sale 

No. 

Year  1911 

Bid         Ask 

Low 

High 

Low       High 

Am«rStrawb'd  Ist6s.l911 

H  -  A 

1001 2 

Jan'li 

100U  IOOI2 

Armour  &  Co  4  Hs 1939 

J    -  D 

t93i8  Sale 

9318 

93 18 

1 

9238    9338 

Booth  Fish  Co  DebG  5s'l7 

J.J 

100 

Mch'll 

90i8  100 

Deb   e  5s 1924 

Sink  Fd  Deb  6s  tr  rec 

J-J 

100 

Mch'll 

90      100 

A-O 

X 98l2 

9812 

9812 

5 

9818    99 

Oal  A  So  Ch  Ry  1st  5s. 'Z~( 

t     ■    A 

102 

J'ne'09 

Cass  Av  &  F  Q  (St  I_)  5s   12 

J     -     J 

_, 

IOD4 

Oct'09 

Ohio  Board  ot  Trade  4sl927 

J   -  D 

100 

May'07 

Chicago  City  Ry  5s. ..1927 
Chlo  Consol  Br  &  Mlt  6s... 

F  -  A 

10238  Sale 

10258 

10278 

46 

102l8  10278 

J   -  J 

103 

Apr'04 

Chic  Consol  Trac  4  v$s  1939 

J   -  D 

50 

Apr'09 

Chlo  Auditorium  Ist5sl929 

F  -  A 

9634 

J  an '00 

Ohio  Jc  RR  1st  Mg  5s.  1945 

41-   S 

9412 

Dec'09 

Ohio  No  Shore  Elec  6s. 1912 

A  -  O 

87 

Feb'06 

Chlo  Pne  Tool  1st  5s.al921 

J   -  J 

90     Sale 

90 

90 

1 

8738    91 

Chlo  Ry  5s 1927 

P  -  A 

9978  Sale 

9938 

100 

67 

9738  100 

Chlo  Rys  4-5s  series  "A" 

A  -  0 

X   93lg    94 

93's 

93l8 

2 

93l8     9434 

Chio  Rys  4-5s  series  "B" 

J    -  D 

83     Sale 

86U 

88 

37 

82l8     88 

Chlo  Rys  4-5s  series  "C 

F   -  A 

90!  2 

Mch' 10 

Chic  Rys  coll  6s...  19 1. i 

F  -  A 

1 10634  Sale 

10038 

10034 

9 

9958  10034 

Chic  Rys  Fund  6s. .1913 

F  -  A 

100 

Jan'li 

100      100 

Chic  Rys  Tern  Ctfs  1st  5s 

X  9958  Sale 

9958 

9958 

5 

9778     9958 

Chic  R  I  &  P  RR  4S..200? 

a  -  n 

66l2 

Aug'Ob 

Collat  trust  g  5s-..191o 

at-  s 

6612 

July'OS 

Chic  Telephone  5s 1923 

1  -  V 

tl0234 

103 

Mch'll 

102      103 

Common w-15dlson  5s.  1943 

tl-  s 

tlOl-'s  Salo 

10112 

10158 

20 

10078  10158 

Chic  Edison  deb  6s. 1913 

J  -  J 

10078 

Nov'lO 

1st  g  5s July  1920 

A  -  0 

100 

Feb'll 

100   100 

Debenture  5s 1920 

\1-  S 

100S8 

Aug'()9 

Commonw  Elect  5sb1943 

il-  s 

tlOl      10H2 

10H2 

Mch'll 

10034  10112 

Dla  Match  Con  db6s_. 1920 

105     Sale 

105 

105 

3 

IO3I4  10518 

Illinois  Tunnel  5s laiM 

J    -  D 

80 

Dec'OS 

Kan  City  Ry  &  Light 

Co  5s ..191.< 

;\  -  n 

X  9778 

9638 

Jan'li 

„ 

9G38    968s 

Knlck'bker  Ice  1st  5s  192,s 

A  -  0 

X  9314  100 

97>2 

Feb'll 

9734     9734 

Lake  St  El — 1st  5s. ..1928 

J    -   J 

81     Sale 

8OI4 

82 

14 

77        82 

Income   5s 192>. 

Feb 

10 

May'05 

Metr  \V  SHle  El— 

1st    4s 1938 

F  -  A 
J   -  J 

85     Sale 
8U2  Sale 

8434 
813s 

85 

8U2 

21 
15 

82l8    85 
78l8    82 

Extension  g  4s 1938 

Monls   &  Co.  4H 1939 

J    -  J 

X  9  H  2  Sale 

9U2 

91'2 

6 

9034     9134 

North  West  El  1st  4s.  1911 

'.I-  S 

X  98-">8    -ale 

9858 

99?s 

54 

96l8     9978 

No  VV  G-L  &  Coke  Co  5s  2* 

tj  -  M 

X  99     100 

9912 

Mch'll 

9912    99l2 

Ogden  Gas  5s 1945 

.l-N 

X  92       93 

93 

93 

4 

9212     9314 

J   -  L 

9818 

10038 

Mch'09 

4.40s 

M-  is 

96       

9612 

Moh'10 

M-  N 

95       

97 

FebTO 

4.80s  Series  K 

M-  N 

9712 

9812 

MchTO 

Peo  Gas  L  <&  C  1st  6s. 1943 

A  -  O 

1 

12134 

Mav'09 

Refunding  g  5s 1917 

Chic  Gas  L&C  1st  5sl937 

M-    S 

X---.    10218 

10134 

Apr'll 

10134  102 

J    -   J 

X 103      Sale 

103 

103 

4 

103      1031 2 

Consum  Gas  1st  5s_1930 

J    -  1> 

X 102 

IOII3 

Mch'll 

IOD2  10112 

Mut'l  Fuel  Gas  Ist5sl947 

M  -  N 

10034 

Oct' 10 

South  Side  Elev  4HS.1924 

J    -    J 

X  95       95 14 

941.1 

95 

30 

93        95 

Swift  <Sc  Co  1st  g  5s. ..1914 

J    -    J 

{lOOU  Sale 

10014 

100l4 

.10 

100      10178 

Union  El  (Loop)    5s..  1945 

A  -  U 

_, 

88 

Apr' 10 

United  Box  Board  col  G?  26 



70 

Apr'10 

General  mtge  6s 

1    -   .1 

60 

Mch'll 

56        60 

Western  Eleo  Co  5s 1922 

J-J 

IOH4  Sale 

10114 

IOII4 

5 

10034  IOH4 

Nolo. — Accrued    interest 

mui  1 

be  added  to 

all   Chicago   b 

ond 

prices. 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National. 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Euglewood  State.. 

first   National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 

Hibernian  B'k'g  Ass'n 

Kaspar  State  Bank.... 
La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nat 

Monroe   National 

\'at  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  ¥ds  State. 

Pralrie  State 

Security 

South  Chicago  Savings. 

Sou tli  Side  State 

State  Bank  ot  Chicago.. 

Stock  Yards  Savings 

Union  Bank  oC  Chicago. 
Washington  Paric  Nat'l 

Wendell   State... 

Central  Trust  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  <Ss  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  <fc  Saving? 
Cont  &  Comm  Tr  <Sb  Sav . 
Drovers'  1  rust  &Savlngs 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.DeabornTr&Sav  Bk 
Guarantee  Trust  ft.  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&TrCo 
Metropolitan  Trust &Sav 
Michigan  Ave  T:  Co... 

Northern  Trust  Co 

North- Western  Tr&Sav 
^People's  Tr  &  Sav  Bk 
Pullman  Trust  A  Savgs. 
Sheridan  Tr  A  Sav  Bank 

Standard  Tr  St  Sav... 

Stockmen's  Trust  &  Sav 

Union  Trust  Co...._ 

West'n  Trust  A  Savings 
West  Side  Tr&SavBanU 
Woodlawn  TrASavBank 


Outstand- 
ing 
Stock 
T 


$100,000 

500.000 

20.000,000 

3,000.000 
200.000 
000.000 
200,000 
10,000,000 
150,000 

1,000,000 
01,600,000 

1,500,000 
200, 00U 

1,000.000 

1,250,000 
300, OUo 

2,000,000 
rl,500.000 
250.000 
200.000 
60,000 
200.000 
300.000 
500,000 
300,000 
200.000 
200.000 

1 ,500,000 

250,000 

200.00U 

100.000 

50.000 

2,000,000 
n500,000 

5,000,000 

50,000 

000,000 

3,000,000 
200,000 

1,500,000 

2.500,000 
250.000 
200,000 

1,250,000 

5,000,000 
200, OOu 
200.00C 

3,000.000 
750,000 
200.000 

1,500,000 
200.000 
500,000 
300,000 
200,000 

1.000.000 
200.000 

1.200.000 

1,250.000 
200,000 
200,00(1 


Surplus 

and 
Pro/Us 

T 


$45,838 

243.513 

10.259.443 

5.666.407 

35.938 

435.906 

43,496 

11,263.810 

187.559 

543,440 

479.664 

1.030.23J 

180.S30 

252,715 

537.632 

65.980 

1,328.008 

488,554 

87.026 

69.432 

32,030 

25.197 

110.632 

74.571 

207.494 

94.000 

11.506 

1.922.279 

193.197 

43.113 

8.494 

11.015 

945,794 

112,237 

1 1.627.998 

10.053 

473.133 

460.951 

134.902 

223.720 

3.420.105 


26,611 

1.636.301 

8.976.802 

65.395 

49.348 

6.110.397 

229.803 

60.426 

2.525.359 

73.760 

149,758 

I227.9".)! 

20.973 

268.531 

36.984 

1.225.974 

187.857 

129.032 

04,715 


Dividend  Rzcord 


In 

1909 


8 
10 

"l2" 

9 
10' 

6 
12* 
10 
Prlv 

3 

8 

10 

Beg.  b 

10 

4 

8 

6 

3 

sy, 

6 


6 

IX 
6 

1H 

12 

8 

6 

See  V. 

None 

7 

8 

6 

4 

8+2 


8 

3 

18 

Beg.  D 

Incorp 

164-4 

6M 

5 
12 

6 
Beg.  b 

8 

6 
Beg.  b 

8 
ueg.  b 
Comm 

6 
*8  +  2 

6 


In      Per- 
Wld    lod. 


6 
10 

"ie" 

8 

10 

6 

12s 

10 

ate  Ba 

8 

8  +  2 

10  +  15 

us.  Ma 

10 

4 

8 

6 

4 

6>i 

a 
4 
7 
a 

4>S 

6* 
12 

8 
6 

90,  p. 
None 

lH 

V* 

8+2 


12 

us  .Apr 
orated 
11  +  5 
16  +  4 
7+1M 

6,4 
12 

6 
us.  Oct 

8 

6 
us.  Dec 

8 
us.  J'ly 
enced 

54 
8+2 

6 

0 

7K 


An 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
q-M 
nk 
Q-J 
Q-J 
J-J 
y'lo 

Q-M 
Q-* 
Q-J 

Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 

Q-J 

Q-M 
M-N 

159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Q-J 
Q-J 
Q-M 
3'11 
1908 
Q-J 
1 
QJ 
Q-J 
Q-J 
Q-J 
29  T 
Q-J 
J-J 
l'lO 
Q-J 
12 '0 
bus. 
J^l 
Q-M 

Q-J 

Q-M 

<)  -I 


Last  Pat<t 
% 


Jan 
Jan 


11.0 

11.5 
Apr  "11,  2l| 
Apr  '11,  4 
Apr  Tl,  11| 
Apr  '11,21  j 
Apr  Tl.  l!j 
Mch  31T  1.3a 
Mch31Tl,21| 


Apr    T1.2 
Apr    Tl.  2 
Jan    T1.5 
V.90.  p.1277 
Mch31T1.2»a 
Feb  Tl.  1 
Mch  31, '11,2 
Men    Tl.  Uj 
Apr    Tl.  U| 
Apr    Tl,  ia4 

Mch31Tl.Ua 
Apr  Tl.  114 
Apr  Tl.  2'2 
Apr  Tl,  Ua 
Apr  Tl.  Ua 
Apr  Tl.  3 
Apr  Tl,  Ua 
Apr  Tl.  3 
Mch  31T1.3 
Nov  TO.  3 

Dec31'08.Ha 
Apr    Tl,  2 
Apr    Tl.Ua 
Apr    '11,2 
Apr    T l,2la 
Apr    Tl,  2lj 


Apr    T1.2 
Apr    Tl.  Ua 
Mch  31 '11.4 
V.92.p.  929 
V.87.  p.1138 
Apr    '11.3 
Apr   Tl.  4 
Apr"    11,  U4 
Apr    Tl,  Ua 
Apr   Tl,  4 
Mch  Tl,  Uj 
0V91.P.1221 
Mch31T1.2 
Jan    Tl.  4 
V.  92.  p.  96 
Mch31T1.2 
9  V.89.P.141 
Sept  0   1910 
July  '10.3 
Mch31Tl.a 
Apr   Tl.  Ua 
Mch 31  Tl.  2 
Apr    Tl.  2 


•Bid  and  askpd  prices;  no  sales  were  made  on  this  day.  TMch.  7  (close  of  business)  for  national  banks  and  Mch.  8  (opening  of  business)  for  State  Institutions.  INo 
brloe  Friday;  latest  prlee  this  week,  a  Due  Dec.  31.  6  Due  June.  *  Also  20%  In  stock,  n  Capital  to  bo  Increased  to  $1,000,000.  q  Dividends  are  paid  Q-J,  with 
fcxtra  payments  Q-F  r  Proposition  to  Increase  capital  to  $2,000,000  ratified  Jan.  10.  See  V.  92,  p.  96.  s  In  addition  the  equivalent  of  4%  more  came  from  Flrrt 
Trust  A  Savings  Bank  l  Dec.  31  1910.  u  la  addition  the  equivalent  of  1%  came  from  First  Trust  A  Savings  Bank.  v  Proposal  to  Increase  capital  to  $2,000,000 
ratified,     ui  Hallway  I' xehangc  Bank  absorbed  by  People's  Trust  A  Savings  Bank.     V.  92,  p.  851.     .r  Mch  31  1911.     eEx-etook  dividend  of  33>*%. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
April  15 


< 
Q 

O 
CO 

w 
h- 

< 

I 

Q 
W 
to 

o 

o 

a 

o 
Z 
«! 

a 
o 
X 


Monday 
April  17 


108l4 
♦  102 
220 
127l2 
211'i 
1141" 
29512 

♦  14 

♦  72 
*S'-> 

*441" 
1571" 
108 
270 
126 
*.      _ 
*90 


IOSI4 

103 
220 

128 

2iu4 

115 

29512 

16 


15712 

108 
270 
126 

133 


Tuesday 
April  18 


1634 

87 

146 

*141 

*210 

185 

39 
106 

98 
17638 
*94 
158 

89% 
IO3I4 


1634 

871 

1463.J 


185 

39 
106 

98 
1761 

95 
158 

89% 
1031 


56  5712 

10158  102 

*4%  5 

151"  151" 

1181"  119 

II6I2  117 

14512  145?8 

34  3414 

9012  913s 

912  9% 

2178  221 


10712 
*102 

220 
*1271- 

2IH4 

1141" 
*29512 

*14 

♦  71 
*81o 

*44  " 
*15712  I58I4 
*108 
*270 
*126 


IO8I4 
103 
220 
128 
21IU 
115 
300 
16 

"Si 


Wednesday 
April    19 


*90 


127 

133 

91 


I6I4 

87 
146'4 
141 
210 
185 
*39 
10512 

9712 
17334 
*9214 
*158 

8912 
*103 


I6I2 

87 
14612 
141 
212 
lgS 

40 
10512 

98 
176 

9314 

~89l\ 


*147       .. 
*934       978 
28414  28414 
*150      151 
911-     92 
9512     9614 
*21  ?!•> 

*31o       412 
111  "  111  " 

112 

141      143 
102      102 
I6OI4  160U 
1414     I4I4 
10H"  101% 
3178     31% 
281"     281" 
188      189 
55        55I4 
281"     2834 
76%     763j 
119%  120 
*18l"     20 
*93        94 


5 
7ig 

32 
62 

*24 

13'" 

*3 

*.50 

12 

4% 
17 
49 
*485 
12 
*.08 
601 2 
412 
12 


5 

714 
32 
6214 
25 
1312 

4 

T2I4 

434 
17 
491" 
488 
12 

60l2 
412 
12 


5414     56 

10H2  10178 

*458       5 

*15        151. 

116%  1183i 

II6I2  116% 

14478  14534 

34        34 

90        9078 

*938       9% 

2134     2134 


9  9U 
5  13-16  5  13-10 

31  31 

6I4  C3S 
*22 

H4  U-- 

12  121" 

*3014  31 

88  881" 

12U  121" 

6  638 

*2  214 

3134  313j 

*4  4I4 

*G  61" 

U4  H 


*14778 

934 

287 

1491" 

9H4 

951" 

21714 

*4 

*11014 

iii" 

no2i" 

160 

*1414 

IOH4 

3012 
*28 
18712 

54 

2812 

7412 
1191" 

1734 

94 

5 

7 

5934 

2334 

1278 

3 

*.50 

*111" 

*4% 

17 

4734 

481 

*1H2 

+  .08 
60 
*31" 
1H2 


934 
287 
14912 

9H4 

9534 
218 

412 
112 
1111"! 
141 
103 
16034 

1434 
10134 

31 

2912 
189 

5412 

281 

7634 
120 

181 

94 

5 

712 
32 
62 
24 
13 

33s 

.80 
I2I4 

5 

17 

49 

485 

12 

Vo"i" 

4 

12 


834  912 

5  15-16  5  15-16 

3018  3214 

618  6I4 

20  22 

U4  U4 

12  12 

30  30U 

88  88 

I2I4  I2I4 

6I4  6I4 


30 

4 
*534 

H4 


2 

31 

4 

01 
H4" 


1814 

181" 

*1S        1838 

*158 

2 

134         134 

301,, 

30-Jfl 

30        36 

1778 

18 

1734     1778 

*21" 

3 

*212       3 

1012 

101" 

10l2     10% 

2734 

28V 

2OI4     27 

*5 

514 

*5 

684 

*5          534 

*1 

1 '  1 

*1          H4 

38 

38 

37        37 

104 

104 

* 103 

*11 

13 

*111"     12 

68 

68 

6712     671" 

1534 

1534 

1534     153j 

*1     1  1-1G 

1          1 

10 

10 

10        10 

*.75 

.SO 

.75          .75 

33 

33 

*32        33U 

3 

3 

31g       318 

1334 

1334 

1334     1334 

38 

38 

4 

•1 

4           4 

34 

341" 

331"     34 

451" 

453, 

451"     4534 

238 

2% 

21 4        2«g 

*131" 

1&* 

13        133, 

*43^4 

44 

42%     44 

1  9-10 

13j 

H2       1  9-16 

612 

612 

6          6 

10S 

108 

1= 108 

1'4 

1'4 

1'4       1'4 

Thursday 
April    20 


108      108 

Last  Sale 
220      220 
*127l->  128 
21H" 21U" 
1141"  115 
*29512  300 
Last  Sale 
Last  Sale 
812       8l2 
Last  Sale 
15712  1571" 
108      108 

*269       

*126       

132  1323j 
Last  Sale 
La3t  Sale 
16  161 
8634  88 
146  146]4 
*141 

Last  Sale 
186      186 
40        40 
♦105      106 

108 

174%  I75I4 
Last  Sale 

*158       

*891"     90 
*103       

5534     56 
10134  102 
434       434 
15        15 
118      118 
11612  117 
145      1453s 
34        34 
90        901" 
938       938 
2178     22 
8  8 

151      151 

958       95s 
287      287 
149      I5OI4 
*9H4     91% 
961"     9fiU 
*218      219 
Last  Sale 
111      111 

* 111 

142      142 


Frida'i 
April  21 


*  10734     108l4 

102IS    Apr'll 

219        219 

127'"     128 

21H"     212 

1141"     115 

*295l"     300 

16         Mch'll 

74  Apr' 11 


*8 


46 


*108 

*269 

127 


Apr'  1 1 
15712 


127 
13212 
90         Apr' 11 
211      Mch'll 
16'4       16l4 
8712       8712 
143l2     14434 
*141 
211       Apr' 11 
*185 
*40  41 

106        106 
98  98 

*17438     1747g 
9234     Mch'll 

*158         

90  90 

104        104 

5478       5538 

10134  102 

*434         5 

14  141 

11714  118 

117  117 


145 
34 
90 

"22" 


14514 
34 
9012 

22" 


Sales 
of  the 
Week 
Shares 


*103 


*147  151 

91"  91 

285'4  285I4 

15H3  15134 

9U4  9158 

95  95 

*2181"  219 
312        Apr'll 

110  110 

111  111 
141  141 


1591"  160 

*14         1434 

IOH4  1011" 

31         31 

28        28 

18712  188 

54        54 

2814     281" 

7438     75I4 

11918  11938 

18         18 


._  *103 


*93 


94 


434 


434 
6'8       7 
32 
60%     6H" 
231"     231 
121"     13 
312       3U 
*  .50       .60 
I2I4     12U 
*4%       5 
161"     161" 
4734     4834 
*480      485 
*111"     12 
.08       .08 
6OI4     601 , 
41"       434 
11%     11% 
Last  Safe 
9  938 

5  13-16 
0OI4     301" 
6I4       6I4 
21        21 

1  H4 
ll'S     12 

*30        301" 
88        88 
1234     1234 
614       6% 

2  2 
3014     307s 
*4           41, 

Last  Sale 
*H8  H 
Last  Sale 
lsi4  I8I4 
134  134 
36  36 
17%  173. 
21"  234 
101"  1012 
27  27% 
*5  512 

*5  5" 

1  1 

*3634    37l2 

>= 103 

Last  Sale 
*06l"     67 
*1514     1558 


I6OI4  16034 
*14  1434 

1011"  10H" 

3078  31 


271" 
1861" 
5312 
2838 
74l8 
119 
18 


*4U 


6034 
*2314 

1234 
334 
.51 


271" 
187" 

54 

2838 

74l2 
11918 

18 


43., 

~32~ 

6II4 

2414 
1234 

41 

.51 


4  15-16  5 

16U       16% 


481" 
481  " 

*in2 

*  .08 

60 
478 

111" 
.18 

# 

578 
301" 

6l4 
20 

1 
1H8 
30 


4834 
481 
12 

601 

478 

in2 

Mch'll 
9!4 
57S 

307s 
6I4 

20 
1'S 

11" 

30 


*i 


1 


934  10 

.75  .75 

*32  331" 

3'8       31s" 

13?8  14 

37  37 
*378       41 

331"  331 

453|  4,V. 


I2I4        13 
6I4     6  5-16 

2  2 

2918       291" 
*4  4lJ 

3%        Apr'll 
*H8         H4 

.01       Mch'll 
1S14       I8I4 


2l4 


2*g 

13  13l8 
4314  431.1 
*H2       2 

612  634 
108 

H4        U4I 


*H2 
*35 
171" 
212 
1012 
27 
5|2 
514 
*1 
3678 
100 
1H2 
*6G 
1512 
*34 
934 
:.70 
*31 
*3lg 
14 
*35 
*334 
331" 
4512 
*214 
13 
4278 
*U2 
*6 


H4 


134 
36 
1758 

212 
1012 
27 

512 

514 

H4 
37 
100 
Apr'll 
6712 
1512 
1 

934 
.75 
32 

312 
1418 

*414 

33l2 

45% 
2>2 
13 

427s 
2 

6I2 
108 

1'4 


80 

"267 

53 

200 

309 

2 


25 

"is 

52 

3 

215 

100 


317 

426 

1,280 

25 

"252 

35 

45 

126 

331 

-""i 

148 

93 

2,124 
679 
20 
235 
260 
380 

3,129 
240 
696 
215 
775 
177 
2 
370 
39 
191 
267 
224 
155 

"l9 
24 
92 
25 

330 
40 

388 

642 
79 

212 
1,577 

137 
9,973 

172 
85 


STOCKS 
BOSTON   STOCK 

EXCHANGE 


75 

520 

40 

6,308 

147 

445 

801 

50 

250 

219 

245 

274 

17 

5 

100 

1,418 

564 

1,003 

~502 
290 
254 

1,296 
355 

1,215 
420 
605 
268 
148 

2.02S 

280 

480 

20 

"700 

~815 

250 

55 

1,149 

335 

9S3 

2,494 

40 

10 

100 

156 

10 

"20 

65 

650 

680 

770 

100 

410 

G05 

30 

25 

651 

547, 

312 

570 

1S5 

65 

365 

84 

035 


k'ailroa  ds 
Atch  Top  &  .Santa  Fe.  1  Oo 
Do      pre! 100 

Boston  &  Albany loo 

Boston  Elevated 100 

Hoston  &  Lowell 100 

Boston  <k  Maine 100 

Boston  &  Providence.  100 
Boston  suburban  El  Cos. 

Oo      prcl .. 

Hoston  &  Wore  Elec  Cos. 

Oo      pre! 

iJhlcJunc  Hy  &  US  Y.I  00 

Oo      pref 100 

Connecticut    Kiver..    100 

Kltchburp,  pref 10U 

ija  Hy  &  Electric 100 

Oo      pref 100 

Maine  Central.. 100 

viass  Electric  Cos 100 

Oo      pref 100 

.N  Y  N  H  &  HartfordllOC 

Northern  N  H 100 

Norwich  &  Wor  pret.100 

OKI    Colony 100 

Rutland  pref "100 

.Seattle  Electric 100 

Oo      pref .    100 

Union    Pacific 100 

Oo      pref .   100 

Vermont  &  Mass..        100 

West  End  St 50 

Oo      pref 50 

Miscellaneous 
Amer  Agricul  Chera._100 

Oo      pref 100 

Amer  Pneu  Service 50 

Oo      pref 50 

Amer  Sugar  Hefln 100 

Do      pref 100 

Amer  Telep  &  'I'e'eg.    100 

American  U'oolen lou 

Oo      prel 100 

Atl  Gulf  &  VV  1  S  S  LllOO 

Oo      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg"l00 
East  Boston  Land. 
Edlson   E'ec  Ilium.      100 
General    Electric.        100 
viassacnusettsGasCos  100 

Do      pref too 

MerKen thaler  Lino  100 
Mexican    l'clephone..    lo 

N   E  Cotton   Yarn 100 

Oo       prel 100 

N   E  Telephone .    100 

Haclflc  Coast  Power.  100 
Hull  man  Co..    .  100 

Heece    Button-Hole  "    lo 

Swift  &  Co 100 

forrlngton 25 

Do      pret _.    .      25 

United  Fruit IZIloo 

Un  Shoe  Mach  Corp..   25 

Oo      pref .     25 

U  S  Steel  Corp 100 

Oo      pref .100 

West  Telep  &  Teleg.,100 

Oo      nref 100 

Mining 

Adventure  Con 2S 

Algomah  Mining  ."."".V..25 

Allouez r.V_"2S 

Amalgamated  Copper"  1 00 
Am  Zinc  Lead  &  Sin..  25 
Vrlzona    Commercial-    25 

Atlantic 2. 

Bonanza    Dev   Co  lo 

Bos&CorbCop&SH  Vig 
Butte-Balaklava  Cop.   10 

Butte  Coalition lo 

Jalumet   &  Arizona..    M 

Calumet   &   Hecla 25 

Centennial 25 

Jons  Mercur  Gold.  I  1 
Copper  Hange  Con  Co   100 

Daly-West 20 

Kast  Butte  Cop  Min._   10 

.;im  Hiver 12 

Franklin 25 

tiiroux  Consolidated.  5 
Jranby  Consolidated .  100 

.jreene   Cananea 20 

.laiicocl;  Consolidated   25 

leivetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Oo      pref 1 

Isle    Ho.nuIc   Copper..  25 

iierr  Lake 5 

tieweenaw  Conner 25 

Lake  Copper  Co 25 

i^a    fc>alle  Copper 25 

vlast  Conso! 25 

.layllower    ..    _      25 

.Vlexico  Cons  M   &  S._    10 

vliami   Copper 0 

Michigan 25 

.loliawk 25 

.Nevada  Consolidated.  0 
.view  Arcadian  Copper  25 

Nipissing    Alines 5 

North    Butte 1j 

North   Lake 25 

Ojibuay    Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver    &  Cop.   lo 

^ulncy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon I  10 

South  Utah  M  &  b 5 

Superior 25 

Superior*  Boston  Mtn  10 
Sunenor&Pitts  Copp.    10 

Tamarack 25 

Trinity..      ._  25 

U  S  Smelt  Hei  &  Min.    50 

Do      pref Do 

Utah-Apex  Mining 

Utah  Consolidated E 

Utah  Copper  Co lo 

Victoria    25 

iVlnona 23 

Wolverine 2."> 

iVvandrft 2" 


Range  Since  Januaru  1. 
On  basis  of  100-s/iare  tots. 


Lowes'.. 


10218 
101>8 
219 
1I27I2 
207 
114 
292 

14 

72 
6 

3812 
15612 
10/ 
265 
125 
1171" 

86 
211 

10 

8334 
14312 
139 
210 
183 

32 
105'" 
Z97'2 
171 

90 
156 

89i2 
102 


Jan  5 
Jan  3 
April 
Feb  o 
Feb  1 
Apr  7 
Mth2i 
Men  1 
Jan  6 
Feb  15 
Jan  3 
Apr  5 
Mchir 
Jan  31 
Apr  10 
Jan  23 
Feb  20 
Mchl7 
Apr  20 
Jan  9 
Apr  21 
Jan  13 
Jan  26 
Men  15 
Jan  26 
Apr  18 
Mchl3 
Jan  3 
Men  9 
Mch21 
Feb  1 
Feb  27 


Highest. 


ll.i 

270 

130 

134 

93 

215 

U 

88 


211 
189 

43 
112 


4612 

99 
41" 

14  " 
11334 
11134 
140 

31 
ZS6 
8I4 

21 

512 

14514 

714 

282 

Xl4518 

8734 

95 
211 

3l2 
110 
106 
137 

96 
158 
212 
100 

30 

27 
180 

53 1" 

28lJ 

7138 
11634 

161 

89 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  3 
Jan  4 
Men  29 
Jan  17 
Mchll 
Jan  13 
Jan  10 
Jan  18 
Apr  3 
Men  3 
Jan  3 
Jan  3 
Jan  4 
Men  20 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Men  0 
Jan  5 
Jan  20 
Feb  1 
Mch23 
Men  13 
Apr  21 
Men  3u 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


'Bid  aaJ  a3is<jJ.  pnos..     d  Ne.v  stoclt.     e  Ass't  paid,     b  Ex-stook   div.     a  cn-rijau. 


434  Apr  20 

0  Jan  24 
32  Apr  6 
i.934  Apr  18 
23  oan  27 
12>2  Apr  20 

3  Apr  12 
.50      Jan     a 

lli2  Jan  13 
4i"  Jan  3u 

10i2  Apr  20 

46  Jan  19 
47J     Feb  27 

lll2  Jan  3o 
.05     Jan    0 

60     Apr    4 

3  Feb  * 
1U2  Apr  18 
15     Jan  30 

7  Jan  21 
534  MchlO 

30  Jan  20 
55g  MchlO 

18    Jan  24 

1  Jan  2o 
ID4  Jan  30 
30  Apr  18 
87  Feb  3 
12i8Apr    8 

6     Apr  17 

2  Jan  28 
29l8  Apr  21 

4  Men  18 
6     Men  30 

.20     Feb  IS 

.01      Men  27 

I8I4  Apr    6 

134  Apr    7 

36     Apr  18 

17l2  Apr  21 

2i2Mch   i 

10l2Jan    3 

2OI4  Apr  18 

5  Apr    5 

5  Jan  17 
.50     Jan    5 

3  01 2  Apr  1 
100  Apr  21 
11  Jan  20 
65  Jan  25 
1512  Apr  Ll 

1  Men  27 
934  Apr    1 

.75  Apr  18 
S3     Apr    7 

2i5le  Apr  7 
13i"  Jan  3 
30'2  Apr  6 
37s  Apr  12 
331.1  Apr  7 
45  2  Apr    4 

2  Mch  10 
934  Jan  20 

425j  Apr  18 
1'2  Mch 23 

6  Apr  18 
108      Apr  13 

U4  Jan  25 


110's  Mch  29 

103's  Feb     1 

22h     Feb  15 

12978  Feb    1 

216     Jan    4 

12238  Feo  15 

oOJ     Mch   6 

16     Mch  15 

75     Men   9 

9     Feb  lo 

4514  Apr  13 

161     Feb  27 

Feb  20 

Api  13 

Jan    4 

Mch  1 5 

Mch   7 

Jan  lh 

Feb    1 

Feo    2 

151%  Feb  23 

142     Mch   6 

April 

Jan    3 

Feb  21 

Feb  27 

10234  Jan    9 

180/),  Feb    6 

94 's  Feb  10 

160     Feb  21 

93  Men  22 
105    Jan  10 

5912  Feb  28 

105  4  Mch    1 

6>2  Jan  20 

I9I4  Jan  31 

122     Feb  27 

119     Feb    2 

147%  Mch  .'j 

36'4  Men  20 

9534  F"eb     8 

10i2  Jan  25 

26    Jan  31 

8     Men    7 

15134  Mch  1 3 

lul4  Feb  2> 

292l2  Feb    3 

155%  Feb  10 

94  Jan  20 
98     Mch  25 

22114  Feb  lb 

4%  Jan  31 

119     Mch  14 

116'2Mcnl., 

145     F'eb  14 

103     Mch  28 

163     Jan  30 

1434  Apr    4 

102 '4  Men   6 

36    Jan    3 

29     Jan  17 

1921"  Jan  19 

5878  Feb  IS 

2914  Jan  31 

82'8  Feb    6 

120l2Feb    2 

2oi4  Feb    0 

97     Feb    3 

7     Jan    5 

8i2  Feb    3 

39     Jan    4 

6/     Feb    1 

2534  Jan     7 

15  ,;  Feb  1 

oi4  F'eb    l 

.55      F'eb  1. 

1334  Feb    3 

61"  Jan  14 

19>4  F'eb    6 

55     F'eb    3 

545     Jan    4 

15UJan    4 

.08      Apr  20 

6934  Feb     V 

5  Mch21 
13i4  Feb    2 

.20     Jan    6 

el0i2  Feb  20 

M8  F'eb    6 

40i2Jan    4 

7  Jan  9 
c2434  Mch   1 

2  Feb  4 
1378  Feb    6 

34  Jan  9 
90  Jan  9 
lOWJan    4 

7'8  Jan  21 
3i2  Jan    3 

35  Feb  21 

6  Jan    3 

8  Jan  3 
l7io  Mch  31 

.25     Jan  16 

20%  Feb    i 

3i"Jan    4 

451"  Jan    7 

1934  Feb    6 

334  Feb    s 

1138F-eb  17 

30  2  Feb    9 

734  Jan    9 

7M  Feb  1 

li4  Mch  30 

42    Jan  13 

124     Jan    3 

1234  F'eb    2 

71     Jan    3 

18%  Jan    4 

11"  Jan    5 

12u  Feb    2 

1  Feb  1 
42i2  Jan    3 

6  Jan  7 
15%  Feb  3 
52     Jan    3 

5  Jan  '.'. 
3712  Feb  4 
48     Mch   1 

3  Jan  5 
15  Mcnl4 
46%  F'eb    0 

2''2  Feb     i 

9l2  Feb    6 

122     Feb  10 

2  Feb    0 


Range  /or  Previous 
Year  (1910>. 


Lowest. 


.11-  J'lv 

W7i"  Au* 

iiS     J'ne 


1L2 
•-OJ 

hllS 
■.06 

14 

7n 

8 
35 
139 

b-u 

200 
£41, 

104 

h5 

202 


Aug 

J'ly 

Deo 
Oct 
J'ne 
J'ly 
Meh 
Aug 
Sep 
Oct 
Oct 
Sep 
Jan 
Apr 
Feb 


Highest. 


14l4  J'ly 

75  J'ly 
149  Apr 
139  Dec 
210  Mav 
I6H4  Sep 

2o  Mis 
103     Aug 

98'4  Aug 

I03I4  J'ly 
8j14  J'ly 

15  Oct 
b3  Sep 
•„y    J'ly 

36    J'ly 

9&12  Dec 
4     Dec 

1314  Dec 
111  Oct 
1 1 1  i4  Oct 
ii7'4  J'ly 

26  J'ly 
90'"  Dec 

/  Mch 
16     Ma;. 

412  J'ly 
338  -J'ly 

V's  Apr 
23'J     Ja 
135    J'ly 

/6I4  F'eb 

89     May 

212'2  Dec 

2  '4  J  an 

107     Sep 

9jl2  Aug 
]2^'2  Au 

Sj314  No 
153     J'ne 

1D4  Jan 
10  J    Jan 

28     Mch 

27  Jan 
1051 2  >.;an 

46<4  J'ly 
25>4  J'ly 
tl38  J'ly 
111  J'ly 
14  F'eb 
SI     Aug 

4  J'ly 
734  Dec 

0.  J'ly 
5514  J'ly 
ij'i  Jly, 

1.  '-  -xaM 
.j     J  ne 

bj  i\ieh 
10     May' 

4 '2  Nov 
lo s  J 'ne 
4434  J'ly 
50J  J  'ly 
131"  J'ly 
04  J  'ly 
58     Feb 

3iv  Sep 

6I4  J'ly 
.05     Oct 

9     Dee 

6  J'ly 
20    J'ly 

o38  Sep 
1434  j  ly 

134  Oct 

10  J'ly 
3034  Dec 
8414  Nov 
13'2  May 

16  "  Sep 
3     J'ly 

LSI"  J'ly 

6I4  Dec 
40  Men 

.35     Oct 
.01     Nov 

17  J  ly 
oU  Dec 

43     J'ly 

17%  J'ly 

3i;  J'ly 

934  Jan 

18  J'ne 
oi4  Dec 
5     Sep 

.25  Aug 
29U  Jae 
114     J'ly 

11  Dec 
66  J'ly 
1514  J'ly 

l'-4  Nov 
834  J'ly 

1  Dec 
30     J'ly 

4%  Dec 

9  J'ly 
451"  J'ne 

4'"  Dec 
30  Dec 
4534  J  ly 

-  Dec 
12'2  Dec 
,3i>i4  J'ne 

2  Dec 
5     J'ly 

it.     J'ly 
Hi  J'ly 


J23i*;an 

10414  Jan 

-•34     .an 

13o34  Jan 

22/     Feb 

152     Feb 

3  \i     Nov 

lt%  Nov 

76     Apr 

lol:  Sep 

4.'      jai 

160     Deo 

Ho      oU  I 

270      Mch 

133l2  Jan 

123  Oct 
90     Oct 

213     Dec 

21'e  NOV 

w>4  Nov 

16-'",.  Alfh 

141     Dec 

212  Men 
IkJ  .Ian 
44U  Nov 

iij     jan 

106  Men 
204  u  Jan 
10338  Jan 
16d  Jan 
9ol"  Mch 
109     Feb 

4912  Oct 

105     Sep 

87g  Feb 

24  Feb 
12/%  Mch 

124  Mch 
14378  Nov 

391"  Mch 
I04I4  Mch 

liujan 

28    Jan 

si2  Jan 

1521"  Al  eh 

11%  Jan 
292'2  Nov 
16.0"  Jan 

91%  Nov 

97  Mch 
-:6  No»' 
634  May 
124  Jan 
115  Jan 
13834  Dec 
100  Jan 
200     Feb 

14  Oct 
10934,ian 

37  Dec 
31     May 

2U0  Sep 
71 34  Apr 
31  Jan 
9034  Jan 

125%  Jan 
hj34  Sep 
94     Jan 

HI     Feb 

1434  Sep 
58  Feb 
--034  Jan 
4ui2  Jan 
503.|  Jar, 
i-U  Jan 
70  Meh 
2414  Jan 
I8I4  May 
28l2  Ja  n 
}*JJ  Jan 
685    Jan 

38  Jan 
.16  Jan 
85    Jan 

9  5«Mch 
14     Nov 

21:  Feb 
221.,  Mch 
12l2  Jan 
IIH4  Jan 
117g  Jan 
30    Jan 

578  Jan 
44i4  Meh 
333j  Oct 
90  Nov 
28i2Jan 

11  Jan 
63j  Jan 

94i2Jaa 

■"9    Jan 

1058  Oct 

l'g  Jan 

5    Jau 

29    Jan 

si2  Jan 

75    Jan 

271"  Jan 

10%  Jan 

12  May 
50    Jan 
25?s  Mch 
1234  Jan 

13j  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

2*4  Jan 
is    Jan 

3"4  Jan 

'SI4  Jan 
18  Jan 
16%  Jan 
78  Jan 
1 13S  Jan 
55  Jan 
f3i|<  Jan 

514  Jan 
■lo  Jan 
-01;  Jau 

534  Jan 

jo     Jan 

-50    Jan 

;3_,  Jan 


ix-Jiv.  ajj  rigots. 


Ant.  22  l'.Ul.l 


Bostx>n  Bond  Record 


1097 


BuslVM  HTOi.'h    KXtMH*JC|*!| 
«  KKK    KNDIM.   APH   L21  1**1 


7*rio« 

}Yi<lat 

April  il 


Week** 
kange  or 
Last  Sale 


Am  A^rtoul  t;h«m  1st  6s. .1928 
Am  1  eiep  ite  Toi  UOti  u  48.1920 

Convertible  4» I'.'.oi 

Am  .\  nt  laniT  lHlHlisi!  1919 

Am  /.iiu-  Lift  S  ileb  Ox 19 1 J 

Ariz  Com  Cop  I  »l  couv  0s  Vd'iW 
A  ton  lopite  s>  l-ogeii  g  4s..  IWib 

Adjustment  K  4e J'ly  1VJSJ0 

Stamped J'lv  l'.i.ui 

50-.ve:U  conv  4  s 1 05  5 

10-year  conv  5s  1917 

Atl  mill  <te  W  1  SS  Linos  5s. '59 
Boston  Elect  1.  OoUSOi   us.  1924 

Boston  &  iyoweli  48 lWltf 

Boston  <£>  Jlaiii.'l'v I  '.i  1  I 

Bostou  Terminal  1m  3ss.l947 
Bur  <*  Mo  Kiv  i  on.i  'is  ..  .1918 

Butte  .v    Boston    1. ft  lis r.UT 

Hull.'  Elecdc  Tow  lwtgSs.PJSl 
.V..IH.I    K.l|.  ,V     Ai  i.   U    i  -..    , a     ! '.'  I  6 

Cent  Veruit  1st  *  4s..Muyl920 
C  B  &  w  low*  Div  1st  6b.  1919 

Iowa  Div  J61  4s 1919 

Debenture  6s 191.» 

Denver  Exleu  4s 1922 

Nebraska  Exlen  4s 192? 

B  &  S  W  s  I  4s 1921 

Illinois  Div  3Sih 1949 

Oblo  jo  Ky  <te  SUv  Vus  6s  .1910 
Coll  trust  relundmg  g  4sl94U 
Jh  Mil  &  81  1"  .Dub  1J  6e..l920 
Ch  M  «s>  St  P  Wis  V  div  6sl92u 
Obit  4s  Mo  MICU  1st  gu  6s.  i 93l 

Ohio*  W  Mich  gen  6s 1921 

Concord  <fc  Mont  cons  4s..  1920 
"Joun  <te  Pass  H  1st  g  4s...  1948 
Cudahy  Pack(The)lstg  5s  19.4 

Current  Hiver  1st  5s ii>2t> 

DetUrKapde  W  1st  4s...  1940 
Dominion  Coal  1st  s  1  6s. .1940 

iTitonburg  4s 1915 

4s 1927 

From t  Elk  <fe  M o  V  1 8t  6a..  1933 

Unstamped  1st  Us 1933 

Ot  Mot  C  B   &  u,  coll  tr  4s  1921 
Registered  4  s 1921 


AO 

j.j 
M-S 
J  J 
.V  N 
J  D 
A  O 
Nov 
M  N 
J-D 
J  D 
J-J 
M.S 
J.J 
J-J 
FA 
J-J 
AO 
J-D 
WIN 
M-V 
AO 
AO 
M-N 
FA 
M-S 
M-S 
[J-J 
1  J-J 


Hia  auk  Low 

nil  \  Sale    101  Hi 

90  Si    -Hit 

loSSj  10.' 


83 
»H\ 
9  i«.j 
90S 


71        72 


90 
10834 

9o 

lOJSi 

*6    I   85 
99       v-8'g 

91  V  91 
91  SV  91 
lO'.pOft 

110\ 

7) 
110 

100  Si 
104  Si 
112  Si 
103 
100 


High. 

101  S 

90  X, 

Apr' 11 

Feb '  1 1 

Mar'  1 1 

n5 
April 
Mar  11 
Mar' i  l 
Mar' 11 
Mar  11 

n 

Feb'04 
Mar'09 
Oct  '08 
Jan '03 
Jan  '11 
J'ue'01 


Range 
'I  .Since 
January    1 


A'O     Jmw     l/iyfl 

6  lolSi  KI2S, 

70  l    Klii..     '.I(l'8 

....    10., 

....I|    90 

100 

84 
98 
91S 


I  P»J 
90 
H»2Si 
89 
99  Si 
91'8 
HI         9  1  \ 
109sg  109«i 
...   108  Si  1100g 
13,1    6s        73 


..  103      103  Si 
"ll I 


89 


J113-J 

91V,     91 

11103 

99 


M  N 
AO 

AO 
M-N 
M-S 
M-S 
AO 
AO 
J-J 

y-j 


10lS» 

I   99 

9b»s 

9'<S, 

87\ 

10ia» 10l"s 

89 >«     9UV    90'b 

114 

[H38* 

99      101        99  s 

10l»a Uoia* 

I    91 

112S, 

lOOSi 

|    97 

87 

96»4 

'103  S3 

|    9li 

127Si 

140 

96 
96  78 


96Sj  sale 
Hb^ 


May' 10 
Apr  11 
ool  'u? 
Feb' 11 
Mai'll 
Mar' 11 
>lar'l  l 
Feb  11 
Mai' 11 

101&* 

Apr'll 
Jan  '11 
Feb  11 
Apr  '  1 
Mar'  11 
Oeo  '07 
Jan  "03 
Aug'09 
Atari  1 
Feb  11 
Mar  11 
Api  'Oo 
Apr'Orf 
Jan'll 
Apr'06 
9  6  Si 
Apr  11 


87  S  90  Si 


...  HH)»«  101H» 
...I  99 '<  100 
...'  9s--'e  •.«% 
...'  9'J '8  99  ig 
...'I  o7»»  8H»4 
11  100  101S 
...I  8934  9d'»4 
...  114  114 
...  ll.i\l^«i 
...I  9SS1  101 

...    10O        10l3» 


.... 

97 
87 
95  34 

97 
87 
96  Si 

....   1271.  l27Si 

33 

96  Sj 

95^ 

96  s 
95 '» 

KO.MJ.-  I  -  5 1  •_,-- 

BOSTON  STOCK   BKCH'tJK  '  £  Ci        fr,"av 
Wkkk  KND1NU  APKIL  21        15*       April  il 


A'a/iye  or      §  o        .Sjiic* 
/.nv    -n'.'     ^  *   Jan.iarn    I 


Illinois  Steel  deben  5s 1913  A-O 

la  Falls  ASioux  Cist  7s..  1917  A-O 
Kan  C  Clin  &  Sur  1st  5s...  1925  A  O 
KanCFt  SAOiilU  6X158..1911   j-1) 

Kan  C  Ft  Scott  «k  M  6s 1928  M-N 

KanOM&  B  gen  4s 1934  MS 

Assented  income  5s 1934  MS 

Kan  C  <fc  M  Ky  <fc  Br  1st  6sl929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1912  A-O 

Maro  Houtfli  AOntistOB.1925  A-O 

Mass  Oas  4  Sis 1929  J.J 

Ai  icli  Teleplst  5s 1917  J-  J 

MinneOeu  Elec  con  _  5s  1929  J.J 

Mew  Eng  Cot  Yarn  5s 1929  F-A 

i\ew  Eng  Telepli  6» 1915  A-O 

fis 1916  A-O 

Mew  England  com  k  5s.  ..1945  J  -J 

host  on  Term  1st  4.i 1939  A-O 

MewKiver  tTlioi  conv  58.1934  J.J 
M  1'  M  H  dfc  H  con  iteb  3  Hisl96tV  J-J 

Conv  deb  6s  (cits) 1948  J.J 

Old  Colony  Kold  4s 1924  F-A 

Orefc  Ky  <fc  Mav  con  u  4s..  1946!  J-D 

Oreg  Sli  l^ine  1st  a  6s 1922  F-A 

Pere  Marquette  deb  g  6s..  19 1 2  J-J 
Kepub  Valley  1st  8  t  6s...  1919  J-  J 
Kutlano  1st  con  gen  4  Sjb.1941  J  -J 

Kutland-Canadian  1st 4s  1949  J-J 
Savaunall  Elec  1st  cons  5s.  1952  J-J 

Seattle  Elec  1st  n  6s 1930  F-A 

SUannonAriz  1st  g  6s 1919  M-N 

Terre  Haute  iUoO  k  6s 1929[  J  -J 

Torrington  1st  g  5s 191a;M-S 

Union  Pac  KKdc  1  grg  4s.  19^71  J  -J 

10-year  couv  4s 1927|J.J 

United  Fruit  gen  s  1  4  S8.19/.3  J-  J 
U  S  Coai  <fc  Oil  1st  s  f  6s..  l93o:MN 
U  S  Steel  Corp  10-60  yr  5b.  1963  M-N 
West  Eud  Street  Kv4s 1915  F-A 

Oold4Sj8 1914M-S 

(.old  ueoenturo  4s 191 1>  M-N 

Gold  4s 19171  F-A 

Western  Telepli  &  Tel  5s.  1932  J-J 
Wisconsin  cent  1st  gen  481949  J  -  J 


JiUi  ASIC    LOW  II..      ; 

ioos, 1 1  oi»!%  Apr'll 

117      Api  'oS 

I   '.'4'4  Feb'l  1 

100      ltlti»»  Feb'll 

115'4  115SH51*  apr'll 


92 

M7         8-1 

102  Ss  103 


92  s  Apr'll  . 

88     Apr'll  . 

102      Mai'll   . 

102',  Feb'll'. 

,101  Si  Sep  'o5  . 

JllS     J'ne'08. 

100        100    | 

97     A'jg'lo'. 

102S  Aiig'04''. 

102Si '102S      102  S 

llol'«  Mai'll  . 

ll0,u^-,t:p'0^'. 


....    100      102:1g 

.'.'.'.  "t'4'i    iu'si 
....  l'.ui'g  h'OSi 

....   1  15      116">« 
.:..'!    !  2         93  s, 
....'I    88        90 
.  ...    10.'       103 
....    102»4  102 "« 


99?-  100 


I  I    99  S  100  Sj 


12    10(1       103 
...    101-'4   102 


103 
Hi 


..  99  Sj 
.  132a« 
.'.101 
-I  98'* 
..  114's 
..     9834 

..iua 

.Jl07Si 
..102 
-     70Sl 
..'104  Si 
..I    93 

I    97 

'100', 

UOOS 

!104\ 

95 '8    96 Si!    95 7g 

165 

10534 

I    98S2 

loos* 

98  Si 

98  S3 
98  S, 
93  Si 


98  Si  Male 


Oct    10  . 
Feb'll  . 

132V 
Apr '09  . 
Sep '09  . 
Feb'll  . 

9H  ;  I 

Jan'll  . 

A'jv'lli 

Mai '02  . 
Deo'10 
Mar' 11  . 
Apl  '11  . 
Apr'o/1. 
Mar'IOl. 
Apr  11 
Feb'll  . 
96  I 
Nov  10 

105'4J 

Mar  ll1 
Jlai'll 
Apr'lDi. 
Jan'll  . 

Mfl|| 
Jan'll 


...!    99  Si     99  s 

15  132^4  im3* 


...   114J4  Ul'i 
II    9fca4     »«»« 
...103      103 


104      105 
93        93 


..  lOO^g  100  Si 
..  104^8  I04»e 
3     95 'g    97  Si 

*6  ioi'si  io6»4 
,..-•)  98  s  9S«» 
..   100  Ss  100  Si 

'.'.'. l"98"S3  "9a">i 

9      963,     99 
...!   93",    93>« 


Notk— Buyer  pays  ooorued  interest  In  addition  to  tae  purchase  price  for  all  Boston  Bonds.    "No  price  Friday ;  latest  bid  and  aslted.      11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


."••liare  i'lices — Not  Per  Centum  Prices 


Satiirilav 
April  <5 


Moitiiau 
April  1  7 


1'uesdaii 
April  IS 


Wednrtiiin  u 
April  19 


'1  tiurmtati 
April  iU 


hales 

01    the 

tridau      •  Ween 
April  il     iSfiares 


ACTIVE    .STOCKS 

(tor  Monas  ana  Inactive 
Mooes  see  oelotoj 


Mange  Since 
Jan  1  1UII 


\hanye   ior  J'reviout 
i'eardUlOj 


Lowest     I    /iti/nesC 


•12  3  Si 

27  Si  2?S 
69  Si    5lSl 

* I8S3 


89  Si    89  s 
96        96 

127  128 
26  S  27 
58  S     69 

♦  l7s    IS 


8lis 


89S       89  S    89  S       90        90 

* »6l4  957„      96  9li  9'i 

*127S *l'i'i       '12/SJ1-7-1, 

iuS    21     1       2634     27     I    *2oa«     2  7 
58S    69Si        58?s    59  6t>34    68*4 

18       la  17J4     17->4        18        18 


Jan 
Jan 


14 

44  Si 

46  S 
•  114, 

63Si 
'32  S 

73  s 

•8 
*28Si 

92  S 

86S1 
62l18 
•63 

I6S1 

17  3* 

77619 

1% 

4&°8 
86 'g 


14 

41  34 

46 'g 
12 
53', 
33 
73  S 

SSi 
2S34 
92  S 
66  S 
62  Si 
63S1 
16^ 
18  S 
77^ 

7S 
46  S 
86 


44 

44 

44S 

46S 

46 

45  S 

*1134 

U  '8 

1134 

62 

523« 

52 

317s 

32  Si 

32 

72  S 

73 

♦  72  <a 

•8 

8S 

•8 

28 

2S'4 

27  S 

9078 

92  S 

91 

85 

85 

86 

61l316 

G23lfl 

61'b 

6234 

63 

63 

16Sj 

16S1 

iuHs 

17 

17  S 

17 

753« 

77 

7^19 

6S1 

7 

6  s 

44 

45  s 

44'8 

86 

86 

U6-« 

44  S 
46 

U34 

6/ '4 
32 
73  S 
8S 

2a 

91  Si 
86  Si 
62 
53 
16S] 
17»g 
s7516ie 
6  "8 
45-,, 
»6'4 


44S» 

46 

12 

62 

32 

•  7  2  S 

28 '4 

*  59  'g 

85  '6 
6i1B18 

62 's 

16  S» 

17  Si 
76 

6S) 
45Sa 

86  Si 


44  Si 
46 '4 
12 
62 
32 
(3  s 

8S 
2»Si 
90s 
»676 
62*8 
6276 
16S, 

7«316 
7 

45  \ 
b6  4 


♦  15 
443g 
46 
H'» 
62 

♦  31J4 
<r  7  2  -j 

♦28 

90 '4 
8»618 

6il5ie 

v63 
16Sj 
17  "8 
75"ie 
64 
47  «b 
86 


liii.liiiiore 

13J  Con.  Gaa  Ei.  1.,.    <  l'ow.100  64 

I3j  Do      piel i00  k\J 

766  Morlneru  Coutiai 00  i2i 

1 ,660  Seaboard  (new) 100  2  1 

2,125  iio      2d  prel 100  43SiJau 

2oO  United  Ky  <fc  a.lectric.    60  16  s  J  in 


)    93     Marlli  !   46     Mai 

)  .00     .uai  1  1  '    i0     ilar 

Jauili-S      Apr  13   115      Jan 

Jail    4    27  s  Apr  13  1    lnr>hJ'ly 

4    »Js  Apr  13     10     Oct 

ia7g  Jiai2»      12-^  May 


9 


16 
44^ 

46  s 
U'b 
62 
32 
73S 
8a8 
2os 

90S 
85 
62 
63  Si 
16'. 
17" 
76 

6i3ia 
47", 
b6Sl 


3 

19o 

2,00j 

122 

7f2 

420 

161 

150 

1,1.5 

1,02  1 

387 

13,543 

620 

3.354 

2,147 

6,07u 

6,286 

6,441 

2,303 


)liiladcli*.iia 

American  Cement 

American  Hallways 

Cambria  Steel 

Electric  Co  01  America 
Elec  Storage  Battery.. 

tfeu  Aspualt  tr  ctls 

Do     prel  tr  ctts 

Keystone  Telephone... 

l^ake  superior  Corp 

Lienigh  C  &  M  a  v  tr  ctls. 

Lebigli  Valley 

Pennsylvania  Kit 

Pliiladelp'a'Jo  (Pitls^.). 
Philadelphia  El6otric||. 
flnla  Kapid  Transit ... 

Keaduig 

Touopah  Mining    

Union  i'ractton 

United  was  lmpt 


50  134, 

oo!  42 

al>\  42  s 

10  lis 

100  48 S 


100 

100 

50 

10U 

50 

50 

50 

60 

25 

50 

50 

1 

50 

50 


31  s 

72 
8S 

27  S 

90-, 

«.> 
6113j6 
XoV 

16 

17 
75Si 
6L, 
43 
86  S 


Apr  6 
•Jan    5 

Jail  3 
Jan  4 
Jau  3 
.Mar  4 
Mar;o 
uan  12 
Apr  19 
Apr  2l; 
Apr  13, 
Apr  13 
Jan  3 
Jau  19 
Apr  it 
Jan  3 
Apr  ;& 
^dii  3 
Jan    3 


ITS  Jau  4 
li  S  Jan  2v| 
ia34  i<eb  13 
12  s  Jan  ;4 
66  Feb  2 
3l;l4  Jau  lo 
33 '<„  Jau  30 

9  •»  Jau  10I 
32  Feb  6 
98  Jan  li 
90  Si  *eb  3 
65  F"b  2 
61  Si  Mar. 7 
1678  Feb  ll 
21  '4  Jan  20J 
H\)\  l<eblO 

8  >.  Jau  17 
48  S  J  an  ^0 
h93sJan     9J 


17 

Dec 

413, 

J'ly 

40SiJ'ly 

ll  '4 

J'ly 

42 

J'ne 

19 '4 

J'ly 

64 

J'iy 

7 

J'ly 

15  s 

J'ne 

86 

J  'ue 

62  S 

J'ly 

«lulf 

J'ly 

42 

J'ne 

tU'f 

1.  el, 

15 

Apr 

60S 

J'iy 

OS 

Jan 

33 

Oct 

79 

JTjI 

6 1  S  Deo 
;.0  J'iy 
132  (Ml 
2VS1  Jau 
47  jau 
16  s  Deo 


28  .mil 
00  Jau 
53  S  Jau 

1 2  S  J  au 
64  -4  Mar 
314s  Dec 
S4S)  Jau 

13  «ian 
2  97g  neo 

123  Jail 
12  1  Si  Mar 
ra3ia  Mar 
53 '4  Jan 
16  Si  Mar 
2  -.  s  J  an 
86 .  Feb 
9 tie  May 
524,  Jan 
WoSiJan 


PlH!.AI>i;i.l'!ll,\ 


mactive  Miiulu 

Amencau  Milling 10 

Uambria  Iron 50 

Central  Coai  &  Coke.ioo 

Prettrred loo 

Donsol  Trac  ot  N  J. ..100 

Ft  Wayne  &W  V 100 

aermautowu  Pass 60 

Hi? blander  31  ill  ds  Mg..6 
Huntingdon  cfe  J3  T 60 

jfieierred 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  M  A..  10 
Inter  Sm  Pow  &  Cbem.50 
Keystone  Telep  v  t  0..50 

Preierred 60 

KeystoneWatchCase.lOO 
Leb  Vail  Tran  v  t  C...60 

Preierred  v  t  c 50 

tilt  Brothers 10 

Little  Schuylkill 50 

Minehiil  &  Schuvl  H..50 
Nat  Gas  Elec  Lt  &  Po  1 00 

Preferred loo 

N  Haven  iron  &  bteei.5 

Northern  Central 50 

North  Pennsylvania.. 60 
Pennsyl  wartauts  ..(w  1) 

Penufaylvauia  Salt 60 

Pennsylvania  ^leeL.100 

Preierred loo 

Phila  Co  (Puts)  prel. ..60 
Phil  G  erman  &  M  orris.  50 

Pbtla  Traction 50 

Railway.-.  General 10 

Fonopah  lielmont  Dev.  1 

United  Cos  oi  M  J 106 

Unit  Trac  Pitts  piet.. 00 
Warwick  1  rnndi  Steel.  10 

WelsbachCo loo 

West  J  ersey  &  SeaSh.50 

Westmorelaud  Coai 50 

Wilkes  lias  de  Elec. .lot 
STork  Hailway 60 

Preierred  50 


Bid      Ask 


1 

44 

b4S 
7J 


203,, 

"734 


8S 
21  S 
16 


60 


127 
97 
10 

110 


108 
42  S 


83 
V«ie 


lb3. 


PHILADELPHIA 


Mid    I  A  Sit 


ll4 
45 
85 

80 


20S 
"8  "'4 


01 


123' 


10  Sj 


108  Si 

42  7. 


34 
"0' 


11 
40 


ttontis 

Mrices  are  all  "and 
interest." 
Alt<feLVElec  1  Ss'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
AmKyscouv  5s  1911. J-D 
CoU  tru  t  5a  1917.A-0 
AU  C  Elec  rei  os  '33.M-S 
Berg<fc  Eisrw  1st  6s"21  J-J 
Bethle  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  J-J 
ChOk<fcG  gen  5s'19  J  J 
CouTracotM  J  1st  5s. '33 
DelCoRystrctii4s'49j-J 

E<fc  Alst^i  os  1920  M-M 
Elec  ck  Peo  Tr  stk  tr  ctfs 
GeuAspLalt  6sl916.M-S 
indiauupous  Ky  4s.  1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1935.J-J 
Lake  Sup  Cerp  inc  5s'  -4  O 
IjehigliMav  4^  T4.y-J 

GenM  4S28  g.l924.y-F 
Leh  V  C  1st  5s  g  '33. .J-J 
Leh  V  ext  4s  1st  1943.J  -D 

ConsolGs   1923 J-D 

Consol  4Ss  1923. ..J-D 

Auumty  6s J-D 

Gen  cons  4s  2003.M-M 
Deb  V  Trau  con  4s  '35 J-D 

lst8enesB5s  1935.  M-S 
NatElicS;  fserBj&'l'JJ-J 
Mew  Couliasos  1948  J.D 
M  V  Ph<fc  Mo  lst4s  '39  J  -J 

Income  4s  1939. ..M-M 
MoOluoTrae  con5s'19.J  J 
Peun  di  Md  Steel  con  6s. 
Pa  &  M  Y  Can  6s  '39.A-G 
Penu Steel  1st 5s'17  M-M 
People's  Tr  tr  certs  4s  '43 
P  (Jo  lsldi  col  tr  5s'49  M-S 

Cou&  col  tr  5s  1951M-M 
Phil  Elec  gold  trust  ctls. 

Trust  certiis  4s 

P  ile  E  gen  M  6  g  "20.  A-O 

Gen  M  4s  g  1920..A&O 


85 

91 

100 '4 

II8S1 

102S 
104 

804, 

103 

73 
lo7 

37 

82 
53  Si 
82  S 

84 
64 
83  S 

lOUSi 

109S 

104 
146S1 
96  s 

66 

97 

97 

86 
101 

100 

97  S 

108 

102*"' 

97 
103', 

76 
107 

93 
10 -!S 

'97  S 
1034, 

78Si 
107\ 

loos 

PHILADELPHIA 


Bid    I  Ask 


Ph  <fc  Kead  2d  5s  "33.  A-O 
Ex  Imp  M  4s  g  '47.  A-O 
Terminal  6s  g  1941. y-F 
P  W  ds  B  coitr  4s  "21.  J -J 
Portland  Ky  1st  os  1930. 
Kead  Trac  .  si  6s  1 933  J-J 
itoeh  Kyet  Ecou  5s'64J-J 
Spauisn-Aui  ir  6s  '27  J-J 
Stau'd  Gas  &  E  6s  '25  M-M 
U  Trac  lud  geu  68'19.J-J 
Un  Kys  Tr  ctls  4s'49JifcJ 
United  Kys  lnvlstcoiltr 

si6s  1926 MM 

Welsbach  s  £  5s  1930. J  -D 
Wlk8-Bli<fcEcon5s'55.I-J 
1'ork  Kys  iSt5s  1937.J-D 
i.ii.ntiOUt, 
Inactive  .Stocks 
Ala  Cons  Coal<fc  Iion.100 

Pret 100 

Atlanta <Sc  Charlotte. .100 
Atlau  Coast  E  (Conn)lOO 

Cantou  Co 100 

Cons  Cot  Duck  Corp.  ..50 

Preierred 50 

Georgia  Sou  ifc  Fla...l00 

1st  prel 100 

2d  pret 100 

G-B-S  Brewing 100 

Kit  nil.* 

Mrices  are  all  "  and 
interest." 

Anacostia  <&  Pot  5s 

Atl  Coast  L(Ct)cUs  5s  J-D 

Ctls  ol  ludebt  4S I -J 

.j-20  yr4s  1925 J  J 

Bait  Ul'ass  1st  5s  '11  M-M 
Bait  Fundg  5s.  1916  M-M 

Exchange  3  Ss  1930  J  -J 
Baltdi  PlstOsiul'll  A-O 
BSl'ifcO  ist4ss  '53F-A 
Bait  Trac  1st  5s. .'29  MM 

NoBaltDivos  1942  J-D 
Ceut'l  Ky  coii.".sl932  M-M 

Extdc  Imp  5s.  1932  MS 
ChasCilyKy  lsl6s'23  J  J 


115      UO 

10034 

116',  117S, 
99 S  lOJ     ] 

i"2o"|i2o"| 

993, 

loii4  loi^t 

102 


"76  s 

84  s 
89  S 
101 

"77" 

85 

90 

40 



225 
114 

230 
117 

25 

1 

10034 
104 

92 
1003g 

lOISi 

90 
91 

93 

96 

9"7si 

1 

103 



iIAi.TI.WOUE 


Bid   I  Ask 


Chas  Ky  li  •»  El  6s  '99  Al-S 
CliarlCibA  2d7sT0A-O 
City  di  Sub  1st  5s. .'22  J-D 
Cityifc  Sub^  VVas)lst6s'48 
Coalite  1  Ky  lst6s'20F-A 
CoUfclirnv  lst6s.l916J-J 
Consol  Gas  5s. .1939  J-D 

Gen  4Ss  19ol A-O 

Cons  G  E  &  P  4ss'35.J-J 
Fair<fc  CiTr  ist  5s '38. A-O 
1  ..i  iv.  Ala  1st  con  5a  '4oJ  -J 
GaCar&M  1st  5s  g  '29  J-J 
Georgia P  1st  6s. ..'22  J-J 
UaSo  i<c  Fla  1st  5s  1945J-J 
H-B-S  Brew  3-4s  1951M-S 
"2d  income  5s  1951  M-M 
Knox  v  Trac  1st  5s  '28A-0 
EakeK  El  1st  gu6s'42M-S 
MaCOUKj'ite  Ltlst5s'63J  -J 
Mempius  St  1st  5s'45  J-J 
MetStlWash)lst5s"25b' A 
Mt  Ver  Cot  Ducic  1st  5s. 
M  pt  M&O  P  1st  5s'38  M-M 
Mor&PorTr  lst5s'J6J-D 
Mortout  St  1st  5s  '44.. J  J 
MorlhCent.4Ssl925  A-(J 

Series  A  5s  1926 J-J 

Series  B  6s  1926 J  -J 

Pitt  Uu  Trac  6s  1997.J-J 
Polo  Val  1st  5s  1941..  J  J 
Sav  Fla <te  West  6s '34  A-O 
Seab  cte  Koan  5s  1926.  J -J 
South  Bound  1st  5s. .A-O 
U  El  EdcP  1st  4  Ss'2'J  M-M 
Uu  Ky  <te  El  lal  4s  '49  .M-S 

Income  4s  1949 J-D 

Funding  Os  1936... J-D 

VaMul  2d  eer  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  set  3-4-os  1921. M-S 

6th  series  6s  1926. M-S 

Va  (Stale)  3s  new  '32. J  -J 

Fund  debt  2-38  1991.  J -J 

West  M  C  con  6s  1914  J  J 

Wes  Va  Cdi  P  1st  6g'l  1  J  J 

WilJfc  Weld6s..l936.J-J 


954, 


101  s 

101  Sj 

108  S 
9  6 '4 
874, 
99 

106 

104  4, 

109 

96  S 

38 

99  Si 
105  Si 
105 

106 

44 '4 

444, 

109 '4 

97 

97  Si 

109  S 
9J3« 

72  S 

73 

10a 

8 '4, 





108 



92 
83 '« 
63', 

&3s» 
64Si 

'.'.III'. 

""" 



'.'.'.'.'.'. 



66 

100-49 

•Bid  and  asked;  eo  sales  on  Uiis  day.    li  En-n.  hts.    II  H15  paiiL    f*12sipaid.    *?l^S»pald.    i  i>35  paid,     a  Kocoipti.   dS25  paid.  c$.!0  paid.   d$42Sipald. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTION.-}    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
April  21  1911. 


Saturday   ....... 

Monday ...... 

Tuesday ...... 

Wednesday   ... 

Thursday .... 

Friday 


Total 


Stocks. 


Railroad. 

&c. 

Bonds. 


163.113 
G15.401 
434.592 
257.269 
195.627 


HOLIDAY 

§15.111.800,      S2.331.500 


52,617.000 
36.606.750 
22.848,650 
17,208,350 


2,751.000 
2,027.000 
2,002,000 
1,586,000 


1,666,002  $144,392,550    $10,697.500 


State 
Bonds. 


$178,500 

342,000 

176,000 

55,500 

91.000 


$843,000 


V.  S. 
Bonds. 


S2.000 

"  4"66o 
5,000 
1,000 


$12,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds. 

Total  bonds 


Week  ending  April  21. 


1911. 


1910. 


1,666,002 1       2,974,728 

$144,392,550  $275,238,925 

$56,500  $24,100 


$12,000 

843.000 

10,697,500 


$622,500 
9.249,000 


SH.552.500l     $9.871.500 


Jan.  1  to  April  21. 


1911. 


30,771.163 
$2,724,270,650 

$823,700 

$122,000 

40,099,500 

226.156,000 


S266,377,500 


1910. 


64,824,012 
$5,860,545,650 

$472,200 

$149,500 

20,068,700 

243,323,500 


$263,541,700 


DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
April  21  1911. 


Saturday... 

Monday . 

Tuesday . 

Wednesday. 

Thursday 

Friday 


Total 


Boston. 


Listed     Unlisted 
shares,     shares . 


7,320 
18,150 


8.692 

7,349 


41,511 


Bond 
sales. 


6,174 
8,211 
Holiday 
4,661 
3,353 


.-    Holi 

$67,000 
30,600 


40.500 
40,500 


Philadelphia. 


Listed 
shares. 


day 

8.361 

21,207 

11,461 

7.164 

7,487 


Unlisted 
shares. 


6.541 

18.128 

17,521 

5,495 

6,300 


22,399      S184,G00l       55,6801       53,985 


Bond 
sales. 


$28,917 
150,300 
102,578 
63,200 
105,000 


S449.995 


Outside  Securities 


Ail   bond  prices  are  now  "and  interest''   except   where  marked   "f. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk .100 

1st  nitge  4s  1950 J-J 

B'y  &  7th  Avestk 100 

2d  mtge  5s  1914 -J-J 

Con  63  191  ; — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock. .100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock.  100 
Chrlstoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave-..  100 

1st  mtge  6s  1910 M-S 

2d  Income  6s  1915 JJ 

Inter-Met — See  Stock  Excb 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock — 10U 

Consol5s  1948 .F-A 

a  Sixth  Avenue  stock — 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96 -.A-O 
Twenty-third  St  stock. .100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stocl 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-. 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pret 100 

5s    1944-. A-O 

1st    4s    1951— See    Stock 
N  W'b'g  &  Flat  1st  ex  4 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 
Crosst'n  1st  5s  1933. .J-D 

6  Conn  Ry  &  Ltgcom 100 

e  Preferred   100 

1st  &  ret  4  Ms — See  Stock 
Grand  Rapids  Ry  pref . .  100 

t  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924. J-D 
«  New  Orl  Rys  &  Lgt. .  .  100 

e  Preferred. . - 100 

Gen  M  g  4  Ms  1935— See  S 
•  Pub  Serv  Corp  of  N  J — See 
Tr  ctfs  2%  to  6%  perpet 
Col  tr  g  6%  notes  '13  A-O 
North  Jersey  St  Ry._100 

1st  4s  1948 ..M-N 

Cons  Tract  of  N  J 100 

1st  5s   1933 J-D 


Bid 


15 

55 

124 

99 

Exc 

102 

/  ¥o~ 

5 

85 

Exc 

95 
/  30 

280 
/  95 

200 


/  40 

.uige 

Exc 

Exc 

150 

6 

/   45 

122 

75 

10 

Exc 

;  60 

78 
/  15 
190 
10H2 

65 


101 

98 

165 

ange 
98 


97 
Exc 
45 
78 
75 
98 
Exc 

103 

Exc 

90 

103 


10412 
104 

8SI2 
100 
la    list 
101 

74 

79 
Exc 

80 
105 
10412 

24i« 

68&S 

tk   Ex 

Stk  E 

10412 

IOOI4 

60 

77 

75'2 
104 


Ask 


21 

65 
131 
101 

list 
10312 

90 

85 

15 

95 
list 

100 
40 
320 
100 
225 


60 

list 

list 

list 

175 

12 

55 

130 

85 

92 

list 

80 

85 

25 

215 

103 

75 


102I< 

102 

170 

list 

102 

101 
99 

list 
60 
83 
80 

101 

list 

105 

list 

94 

106 


106 
106 
883. 
IOOI2 

1021  o 

76 

81 
list 

■5 
106 
IO6I.1 

25 

69 

list 
xl  1st 

10512 

10034 

"78" 

761 

10434 


Street  Railways 

Pub  Serv  Corp  N  J  {Con)~ 
New'k  Pas  Ry  5s  '30.  .J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson— 

4s  g  1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s   1928..- J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

So  Side  Ei  (Chic)— See  Ch 
Syracuse  R  T  5s  1916  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen  4s  1934 — See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co. 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)—  See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas. -100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe-red .100 

1st  5s  1930 M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Biugh'ton  (N  Y)   Gas  Wks 
1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st  53  1947— See  Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s    1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas...  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 .A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas — See  Stock  E 

c  Preferred. ..100 

Madison  Gas  6s  1926- .    A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 ..A-O 

Pacific  Gas  &  E,  com...  100 

Preferred ...100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937. . J-J 


Bid 


10712 

i3J 

102 

76 
135 

98 
104 
104 

98 

114 

100 

icago 

10U2 

97 

1012 

38 
Exc 
Exc 

35 

88 

85 


10134 

Exc 

170 

101 
104 

luO 

50 
991; 
70 
90 
103 


*55 

*I42 

1284 

2l0412 

*3g 

96 

Exc 

3 

Exc 

66 

77 
90 

100 
200 

90 
300 
140 

83 

fib" 

34 

6512 

12 

77 
/  88 
xch   |i 

94 
103 
127 

97 
104 

100 
63 

88*2 
90 
1011 
91 


Ask 


108'2 

240 


77 

138 

99 


103 

list 

IO2I2 

100 

11 

3814 

list 
list 

36'2 

89 

8534 


103 

list 


102 
105 
102 
60 
IOU2 


106 


56 

43 

287 

103 


99 

list 
5 

list 
67 
78 
95 


92 

145" 
85 

100 
142 

36 

671 

20 

80 

921 2 

s; 

108" 
129 


64 

90 
06 

1 03 
93 


80 

120 

105 

65 

40 

110 

106 

60 

93 

90 


92 
10 
50 
99 
106 
97 
25 
65 
24 
95 


100'i2 
99's 

1003« 

lOO-'s 
9934 
9b5g 

100 

101 

10012 
9714 
100 
100 

9510 

993j 

641 0% 

loou 

100 

10014 

1U0'4 
10J38 

y93g 

100 

10134 


Electric  Companies  Bid 

Chicago  Edison  Co — See  Ch  cago 

Gr't  West  Pow  5s  1946.. J-J  83 

6  Kings  Co  El  L  &  P  Co.  100  130 

Narragan  (Prov)  El  Co... 50  *91 

N  Y  &QElL&PowCo.l00  5) 

Preferred 100  75 

United  Electric  of  N  J...  100  85 

1st  g  4s  1949 J-D  7814 

Western  Power  com 100  32 

Preferred 100  59 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable...  100 

e  Central  &,  So  Amer 100 

Comra'l  Un  Tel  (N  Y)___25 
Empire  &  Bay  State  Tel.  100 

Franklls 100 

e  Gold  &  Stock  Teles. -.100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  03  1911 J^J 

N  Y  &  E  R  Ferry  stk.  ..  100 
1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46.J-D 
Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 
1st   mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920..- M-N 

Short-Term  Notes 
Amal   Cop  5s  Apr  1  1913  -. 
American  Cigar — 

Ser  B  4s  Mch  15  12.. M-S 
Bait  &  Ohio  4  Ms  1913.J-D 
Bethleh  Steel  6s  1914. .M-N 
Cnic  &  Alton  5s  1913. .M-S 
Cln  Ham  &  D  4s  19 13... J-J 
CCC  .fcSt  L5s.  June  1911 
Erie  6s  Apr  8  1914. ..A-O8 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Interb  R  T  g  6s  1911.. M-N 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913- -F-A 
Mo  Kan  &  Tex  5s  May  1'13 
e  N  Y  C  Lines  Eq  5s  "ll-'22 

4  Ms  Jan  1912-1925.. 
N  Y  Cent  4Ms  1914. ..M-S 
N  Y  N  H  &  H  53  Jan  1912 

4  Ms  Mch  1  1912 M-S 

PUDServCorpNJ  5s'13.A-0 
St  L  &  S  F  4 Ms  '12  op. F-A 

5s  Mch  1   1913. M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash  4  Ms  1913 M-N 

West  TeleD  &  T  5s  '12. F-A 
Westingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  &  St  L— 

Prior  lien  g  4  Ms  '30.M-S 
Con  mtge  g  5s  1930. -.J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co 

HI  C  stk  tr  ctfs  ser  A 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Ba! 
Seaboard  Air  Line — 

Coll  5s  ext  May  1911. M-S 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  Mi  seel 
Adams  Exp  g  4s  1947.-J-D 

Ahmeek  Mining ..25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com. .100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935-.- A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePref erred — See  Stock  Ex 

elst  s  f  g  5s  '19  red  105J-J 

Atl  Gif  &  W  I  SS  Lines-.  100 

Preferred 100 

Col  tr  g  5s  1959 -J-J 

Barney  &  Smith  Car 100 

Preferred 10C 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 

Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb 6s '19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 

City  Investing  Co 100 

Preferred 100 

eClaflin  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 -J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture   4s    1951. .A-O 


Ask 
list 

86 
I3U4 

93l2 

60 

8J 

90 

79 

34 

64 


85 
122 


50 

iiV 

70 
98 
100 


98 
20 

60 

100 
lo7 
99 
35 
75 
27 
98 


10034 

lOO't 
100Sg 

loli4 
10J 

9>4 
IOOI4 
I0H4 

101 

734 
10014 

1003s 

yji2 

1J0 

.14% 

4l4% 

10012 

1011, 
1001' 

lu03. 

10058 

y9&s 

10014 

lu21j 


10012 

10034 


/  87 

"iu 
100 
*o0 
*60 

90 

85 
Exc 

100 
93 

/  85 
*165 

120 

168 

124 

232 

103 

Yd" 

131 

100 

90 

tk  Ex 

103 

70 
280 

*434 
445 

48 
100 

H8I2 
11 
ch'ge 

90 
9'j 

21 

71 
n20 
H85 
121 
121 
248 
120 
108 

*5 
*16" 

53 
125 

128'; 

2 

10 


/  2-f 

700 

k  Exc 

65 

93 

100 

13 

95 


45 
45 

65 

2?s 
2212 
41 


lC03a 
10: 
94^3 


50 

10 

.•> 

105 

35 

70 

95 

87'2 
list 

100l8 
93i2 

8734 
170 
125 
162 

127 
238 
105 

"30" 
133 
101 
1*8 

list 

72" 
290 

514 
448 

50 
103 
100 

list 
90l8 
10 

^2 
72 
40 

100 

125 
125 
252 
12U2 
110 
5'4 
1714 

3 
60 
1  10 
132 
5 
M 


34 

800 
list 
70 
101 
103 
95 


75 
75 
5612 
338 
26 
43 


Industrial  and  Miscel        Bid     Ask 


e  Crucible  Steel 100 

e  Preferred lot 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  (o 10C 

duPont  (E  I)  de  Nem  Po  101 

e  Preferred 10C 

eGold  4Hs   1936 J-L 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred ...100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper 1 

Greene-Cananea 20 

Guggenheim  Explor'n..l00 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred ...100 

1st  g  5s  June  1  1922  .J-D 
Hecker-Jones-Jewell  Milling 

1st  6s   1922 M-6 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp.  .100 

1st  5s  Nov   1930 

Houston  Oil 100 

Preferred  ... 100 

Hudson   Realty 101 

e  Insersoll-lland  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
lnternat'1  Banking  Co..  100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 10C 

1st  g  5s  1951 A-O 

International   Silver 100 

Preferred 100 

1st  6s   1948 J-B 

Internat  Smelt  &  Refg.,100 
Internat  Time  Record. .100 

Preferred 100 

Jones  &  Laughiin  Steel  Co 

1st  sf  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-fe 

eDeb  5s  1915 M 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co. 100 

Leh  &  Wllkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden 10C 

2d  6s   1919 M-N 

Manhattan  Transit 20 

May  Dept  Stores 100 

Preferred 100 

e.VIiami  Copper 5 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety 100 

Nev-Utah  Min  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s— See  Stock 
e  New  York  Dock _  100 

e  Preferred 100 

N  Y  Mtge  &  Security.. .  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nipissing  Mines 

Ohio  Copper  Co 10 

e  Ontario  Silver. 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

ePittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pret. .100 

Producers  Oil 100 

eRay  Consol  Copper — See  S 

Realty  Assoc  (BKlyn) 100 

Royal  Bak  Powd  com.-   100 

Preferred  .  .   . .100 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining.. 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1931.  . 
Standard  Coupler  com. .100 

Preferred 100 

Standard  Milling  Co 100 

Preferred .100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebal.cr  Corp   com. .100 

Preferred 100 

Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e Texas  &  Pacific  Coal..  100 

Title  Ins  Co  of  N  Y 100 

Tonopali  Mlu  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderwood  Typewriter  100 

ePreferred 100 

Union  Typewriter  com..  100 

1st  preferred.. j 100 

2d  ^referred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper. 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

.    S  Finishing 100 

Preferred 100 

1st  g  5s  1919. J-J 

Con  g  5s  1929... J-J 

eU  S  Indust  Alcohol  ...100 

ePreferred... 100 

U  S  Steei  Corporation — 

Col  tr  s  f  5s  1951  opt  '11 

Col  tr  s  f  5s  '51  not  opt. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake. .  50 
Worthlngt'n  Pump  pref ^  100 


1214 

125* 

76 

7634 

*1-*B 

H* 

94 

941j 

157 

162 

87': 

89 

8334 

85 

10 

15 

M 

57 

132 

13712 

1071-- 

10812 

*'l« 

U1« 

*614 

63, 

185 

190 

83 

,0 

27 

4 

7 

8 

15 

/  £9 

(11 

101 

104 

2J 

321j 

103 

l"05"" 

714 

5012 

51 

105 

l'lV" 

94 

3134 

32 

95 

187 

195 

92 

95 

94 

95 

6 

8 

/  49 

53 

60 

80 

112 

118 

110':. 

11112 



129 

190 

205 

112 

116 

44 

46 



88 

95 

957g 

941,4 

943, 

255 

260 

250 

1.75 

140 

155 

45 

70 

85 

*«ie 

13l« 

67 

68 

10712 

IO8I2 

♦18% 

181? 

*8 

81?, 

*2214 

23 

112 

114 

10712 

108Ij 

230 

>50 

»nle 

»i 

30 

60 

Exc 

list 

25 

30 



66 

220 

*3 

5" 

Co 

98 

♦  10!2 

105« 

*l% 

Hi 

66 

68 

9J 

101 

*213„ 

22 

*421-> 

43 

10312 

1037j 

CO 

57 

75 

77 

102l< 

105 

110 

130 

tk  Ex 

list 

110 

115 

178 

185 

106 

107 

123 

1241J 

58 

290 

310 

0 

6 

9 

12 



U 

/    15 

18 

;    2 

3 

42 

45 

100 

110 

16 

18 

48 

50 

83 

86 

661 

664 

47>2 

48ia 

10112 

102 

Exc 

list 

Exc 

list 

Exc 

list 

98 

102 

130 

140 

*658 

67, 

4 

8 

50 

55 

20 

30 

65 

67 

104 

106 

36 

38 

105 

110 

100 

105 

*50l2 

52 

"52 

531j 

56 

57 

102 

104 

35}, 

4 

9 

14 

215 

60 

65 

110 

113 

92 

97 

105 

110 

100 

105 

95 

100 

2434 

27 

93i4 

97 

114 

114Ij 

114 

114li 

90 



160 

166 

*14412 

145 

105 

110 

•  Per  share.    &  Basis,     e  Sells  on  Stock  Exchange,  but  not  very  active.  /  Fiat  price,    n  Nominal,     s  Sale  price,     t  New  stocls.  .  *  Ex-dlv.     tEx-rlghts 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  he  obtained.  The  first  two  columns  of  figures  give  (lie  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  (Ik-  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whoso  fiscal  year  does  not  begin  with  July,  but  covers  some  othei 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


no  a  us 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Ala  N  O  &  Tex  Pac 

N  O  &  N  East    - 

Ala  &  Vloksb 

Vlcks  sin-  &  Pao 

Ala  Tenn  &  North. 

Ann  Arbor . 

Atch  Topelta  &  S  )■'(' 
Atlanta  nirm  &  Atl 
Atlantic  Coast  Line 
g  Haltimorc  &  Ohio 

It  &  O  Ch  Tcr  HR 
Bangor  &  Aroostook 
Boston  &  Maine 
Brldgeton  &  Saoo  R 
Buff  Roch  &PIttsb. 

Buffalo  &  Suso 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jer. 

Central  Vermont 

Chcs  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincv 
V  Chic  Great  West.. 
Chic  Ind  &  Loulsv. 
Ohlc  MIlw  &  St  Paul 
Ch  Mil  &  PugSd. 
Chlc  &  North  West. 
Chic  St  P  M  &  O... 
Chlo  T  H  &  South  E 
Cln  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall   <Se  Lcban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range. - 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Falrchild  &NorE._ 
Fonda  Johns  &  Gh  v 
Georgia  Railroad. . 
Grand  Trunk  Syst. 
•  Grand  Trk  West. 
■  Det  Gr  Hav  &  Mil 
Canada  Atlantlo 
Great  Northern  Syst 
Gulf  &  Ship  Island 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor 
a  Interoceanlc  Max 

Iowa  Central 

Kanawha  &  Mich.^ 
Kansas  City  South. 
K  C  Mex  &  Orient 

Lehigh  Valley 

Lexington  &  East- 
Louisiana  &  Arkan 
Loulsv  Hend  &  St  L 
s  Loulsv  &  Nashv.. 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 
a  Mexico  Nor  West. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  Ml 
Chicago  Division/ 
Mississippi  Central- 
es Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.J. 

Nevada-Cal-Orcgon. 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

»  N  Y  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  E  &  West 

Chic  Ind  &  South 

Michigan    Central 

Clcve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Rutland 

N  Y  Chic  &  St  L. 
Toledo  &  Ohio  C. 
Tot  all  lines  above 


March  _ . 
m  arch  _ - 
M  arch  . . 
February 
2d  wk  Apr 
February 
1st  wk  A  pi- 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
2d  wk  Apr 
February 
2d  wlc  Apr 
2d  wk  Apr 
2d  wk  Apr 
February  . 
February  . 
2d  wk  Apr 
2d  wk  Apr 
February  . 
1st  wk  Anr 
2d  wk  Apr 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
2d  wk  Apr 
January  .. 
February  . 
February  _ 
February  _ 
February  . 
February  . 
2d  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
2d  wk  Apr 
February  . 
2d  wk  Apr 
February  . 
February  . 
February  . 

March 

February  . 
3d  wk  Mcli 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 

March 

February 
February 


8 

30  l 

I  16 

121 

11 

•12 

8,000 

50 

2,952 

5,913 

02 

28) 

3,087 

3 

187 
179 

nor. 

1.989 

219 

2,003 

259 

587 

2  74 

6,158 

240 

1110 

4,483 

1,090 

5.141 

1,177 

123, 

649, 

117, 

257, 

47, 

10, 

18, 

315 

1,182, 

2.477, 

420 

16 

28 

23, 

138, 

51, 

567 

4,061 

2 

72 

271 

891 

129 

37 

35 

4,290 

159 

418 


,027 

,  1  38 

,020 

,000 

,434 

.8  18  7 

,757 

,543  2 

,433  6 

,411 

,502 

,860  2 

,9091 

,994l 

.365! 

,500' 

,000  1 

,0001 

991  2 

798 

,654| 

,979i 

,715  6 

,453 

,528! 

,670 

267 
.4  39 

500 

617 
897 

972 
937 

o  1(1 


March 5,059 

2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February 
February 
2d  wk  Apr 

March 

February 
February 
January  . 
2d  wk  Apr 

March 

February  . 
February  . 
4th  wk  Mch 
December.. 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 


February  . 
2d  wk  Apr 
2d  wk  Apr 
February  . 
2d  wk  Apr 
1st  wk  Apr 
February  . 
February  _ 
Wk  Apr  8 
February  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 


165 
141 

66 
187 
749 

34 
3,045 

37 
118 

98 
976 

16 
633 

2  7 
252 
157 

12 

92 
391 


,829 
,921 
,295 
,778 
,300 
,352 
,702 
,316 
,312 
,340 
.110 
,893 
,024 
,846 
,683 
,154 
,488 
,618 
,170 
666 
025 
981 
122 

ooo 

101 

470 

542 

938 

000 

616 

444 

994 

927 

825 

960 

066 

78 

400 

465 

834 

020 

098 


72.725 

464,068 

961,000 

1,032.685 

984,502 

6,234 

6,926 

141,800 

32,515 

7,113,781 

3,414,725 

380,494 

299,832 

2,185,321 

2.232,  158 

252,550 

81,796 

1,017,173 

218,901 

827,264 

284,138 

18314431 


$ 
322 

1  II 
118 

7 

3.S 

,920 

47 

,709 

,291 

107 

264 

,943 

3 

136 

128 

2  5  5 
,817 

218 

,087 

259 

604 

2  1 3 

,890 

258 

114 

,531 

717 

,315 

,183 

150 

634 

1  52 

281 

50 

17 

29 

254 

,391 

,556 

424 

20 

27 

26 

106 

62 

562 

,997 

2 

71 

239 

824 

134 

36 

34 

,667 

164 

577 

,538 

146 

177 

57 

216 

790 

33 

,047 

29 

102 

91 

999 

14 

627 

24 

255 

141 

13 

98 

437 

70 

484 

,006 

929 

,251 

8 

3 

122 

32 

,937 

,611 

420 

369 

,129 

,171 

239 

80 

.188 

193, 

806 

304, 

8452 


,977 
,970 
,958 
,490 
,767 
,698 
,569 
,604 
,727 
,952 
,89.", 

841 

929 

875 
.789 

500 

000 
,000 
,90) 
,457 
.498 
,977 
,600 
.134 
,114 
,276 
,642 
,727 
,08  6 
,579 
,344 
.452 
,92  5 
,917 
,433 
,79! 
,598 
,918 
,962 
,000 
,735 
.920 
,460 
,720 
,377 
.974 
,016 
,318 
.996 
,015 
.890 
,895 
,330 
,100 
,643 
,911 
,162 

953 
,000 

595 
,767 

951 
,736 
,800 

406 
,687 
,844 
,295 
,455 
,404 
,895 
,341 
,900 
,500 

564 
,173 
,756 

497 
,023 
,000 
,281 
019 
,290 
,762 
406 
,592 
,298 
126 
333 
129 
866 
567 
771 
773 
226 
637 
339 
027 
192 


July  1  to  Latest  Dale. 


Current 
Year. 


S 
,7,",  l 
,393 
,182 

81 
,575 
,265 
,230 
,576 
,323 
996, 
,058 
983 

35 
,404 
553 
,577 
586 
645, 
316, 
605 
8  02, 
592 
041, 
755, 
830 
742, 
594, 
157, 
29S, 
432, 
411, 
374, 
074, 
417, 
109, 
228 
893 
816 
890 
609 


Previous 
Year. 


,875 
274 
,744 
017 
.34  1 
,390 
,610 
01  i 
126 
603 
,261 
209 
981 
339 
324 
700 
435 

58  4 

4  69 

021 

175 

208 

879 

908 

279 

683 

839 

835 

066 

275 

100 

535 

281 

306 

088 

971 

640   1 

972  13 

108  23 

239  18 


1.440 

931, 

5,365, 

2,463, 

4,858 

37.864 

16 

701 

2.217 

35,219 

4,785 

1,589 

1,451 

45,972 

1,348 

5,088 

46,833 

7,422 

7,018, 

2,801 

2,117, 

6,970 

1,547 

27,292, 

330, 

963 

741 

43,358 

122 

6,032 

289 

6,462, 

1,113 

593, 

4,160 

17,442 


312 
594 
800 
371 
448 
843 
069 
441 
802 
530'34 


580 
173 
513 
079 
276 
386 
925 


660  6 
547  6 
146  2 
039>  1 


438 
961 
746 
169 
423 
580 
276 
831 
203 
789 
100 
275 
640 
244 
295 


618.995 

23,721,470 

42,280,244 

8.148.606 

50,165,745 

256,423 

57,103 

1.115.752 

1,425,384 

07,838.544 

32,838,313 

3.779,549 

2,424,384 

20,257,651 

20,819,073 

2,502,987 

885,715 

10,800,947 

2,311,231 

7,507,627 

3,547,316 

125513336 


41 


,621,888 

,2:1  1,308 

,113,871 

55,  167 

,513,770 
,80]  .con 
,025,296 
249,961 
879,581 
823,056 
::  :  1,9  12 
919,509 
34,467 
,100,436 
,543,573 
,717,700 
464,990 
908, 560 
070,000 
503,971 
662,427 
,849,297 
237.020 
175,923 
675,836 
700,532 

453*944 

049,515 
219,896 
299,867 
617.491 
335,928 
447,916 
134,293 
298,614 
530,657 
060,087 
874,126 
476.313 

,228",  119 
952,000 
,683,962 
,548,414 
,736.992 
,589,794 
16,234 
663,093 
,080,169 
,319.860 
,709,013 
,542,186 
.557,777 
,502,310 
.425.898 
,190.707 
,356,555 
,873,070 
,645,499 
,691.738 
,830,730 
,259.348 
,357,418 
,428,555 
287,270 
848,818 
686,001 
,254,239 
119,157 
,928.799 
266,855 
,938,800 
675.690 
668.695 
,907.554 
,056,898 


580,529 

21,366,749 

42,178,653 

7.611.259 

46,494,164 

358,826 

47,381 

922.231 

1,285,559 

65,026.477 

32,350,891 

3,721,593 

2,490,670 

19,113,067 

19,645,523 

2,194,075 

823.355 

11,580,303 

2,132,520 

7,150,483 

2,972,429 

169201485 


ROADS. 


N  Y  N  H  &  Ilartf 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern  ._ 
Norfolk  &  Western  - 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR_. 
Balt  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Md  Del  &  Va 

N  Y  Phlla  &  Norf 
Northern  Central 
Phlla  Bait  &  W._ 
West  Jersey  &  S. 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  C  &  St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E 
West  Pitts  &  E 
All  East  &  West 

Pere  Marquette 

Raleigh  &  Southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 

Kock  Island  Lines.. 

St  Jos  &  Grand  Isl. 

St  Lovis  &  SanFran 

Chic  &  East  111.. 

/  Evansv  &  Ter  II 

Total  of  all  lines. 

St  L  Rocky  Mt&Pac 

St  Louis  Southwest 

San  PedL  A  &  S  L. 

Seaboard  Air  Line. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  NO  &TexP. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland  . 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrlghtsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 

Month . 


February  . 
February  . 
February  . 
February  . 
February  . 
February 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 

February  . 
February  . 
February  . 

March 

March 

February  . 
February  . 
February  . 
February  _ 
January  _ . 
1st  wk  Apr 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
2d  wk  Apr 
February  . 
1st  wk  Apr 
February  . 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
2d  wk  Apr 
February  . 
2d  wk  Apr 
2d  wk  Apr 
February  . 
February  _ 
February  . 
2d  wk  Apr 
February  . 
February  . 
January  .. 
February  . 
March 


Current     Previous 
Year.  Year. 


S 

4,182,774 
601,552 
310,652 
228,622 

2,563,080 

1,058,532 

449,024 

11186  142 

13,086 

213,565 

561,354 

6,231 

229,907 

881,428 

1,324,418 
317,135 

3,205,316 
380,303 

2,746.208 
751.616 

15464852 
7,372,863 

22837716 

1.304,041 

20,060 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines.. 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Atl. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk- 
Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L__ 

Vandalia 

Total  lines — East  Pitts  &  E.. 
West  Pitts  &  E_. 
All  lines  E  &  W. 

Rio  Grande  Junction 

Texas  &  Paciflo 


3,233 

2,300 

5,539 

189 

62 

10 

1,864 

107 

3.319 

932 

185 

436 

139 

190 

576, 

543 

9,614 

1,119 

203 

160 

78 

43 

2 

240 

7 

20 

76 

7 

5,627 

114 

555 

476 

447 

108 

30 

903 


079 
915 
994 
191 
050 
469 
795 
225 
019 
086 
787 
892 
885 
316 
754 
193 
726 
364 
262 
753 
531 
568 
342 
793 
482 
187 
606 
726 
673 
.829 
810 
436 
229 
977 
866 
277 


4,238.942 
544.670 
278.582 
199,405 

2.657.233 

4,620,755 
5  18.202 

12149287 
11,572 
219.848 
524,436 
5,291 
229.798 
945.255 

1,280,645 
305,944 

3,707,354, 
366,497 

3,093,952 
736,499 

16445751 
8,265,846 
24711598 
1,446,080 

17,420 


3,501, 

2,715, 

6,217, 

196, 

70, 

0, 

4,872, 

121, 

3,053, 

1,009, 

179, 

4,244, 

173, 

190, 

282, 

485, 

10105 

1,149, 

192, 

176, 

77, 

41, 

2, 

274, 

5, 

19, 

79, 

7, 

0,326, 

94, 

509, 

534 

480, 

55, 

23 

891, 


360 
967 
327 
667 
546 
866 
234 
597 
204 
119 
352 
675 
067 
033 
182 
886 
105 
743 
492 
098 
254 
691 
082 
573 
680 
001 
170 
502 
763 
928 
449 
940 
390 
603 
017 
747 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 


to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Jan 

to  Apr 


July  1  to  Latest  Date. 


Current 
Year. 


10 


,32  5,715 
,263,794 
,516,254 
,886.934 
,988,740 
,791,999 
,356,877 
5  454698 
190,726 
,083,025 
,659,536 
94,113 
,243,557 
,576.458 
,724.999 
,191,2  11 
,026.197 
,501,751 
,731,625 
,228,586 


12,120,306 
129.198 


996.449 
489.665 
486,114 
,463,571 
616,111 
444,519 
709,485 
169,544 
702,537 
581.795 
824,022 
108,354 
457,112 
803,388 
337,826 
,901,554 
,741,535 
348,627 
740,842 
248,267 
578,637 
,889,968 

77,827 
,097,056 

57,217 
024,178 
,994,034 

58,438 
,762.805 
928,281 
,093,172 
,821,145 
,595,784 
710,368 
229,184 
195,938 


Previous 
Year. 


$ 

39,823.940 
5.581,924 
2,289.789 
1,709,503 

22,769,6  12 

49,286,060 
5,351 .103 

106  469377 
177,439 
1,922,192 
6,117,696 
89,243 
2,131.935 
8,554,236 

11,755,305 
3,760,565 

35,510,066 
3,407,504 

26,315,478 
0,552,630 


12,020,887 

120,272 


Current 
Year. 


3,054, 

14,900, 

7,131, 

837, 

610, 

4,550, 

4,577, 

558, 

181, 

2,031, 

447, 

1.718, 

623, 

38,168, 

23,546, 

25, 

466 

1,198, 

12 

469 

1,916, 

2.765 

634 

6.623 

775, 

5,858 

1.576 

32,565, 

15.438 

48,003 

137, 

4.151 


907 

8  65 

231 

103 

475 

240 

378 

677 

404 

869 

742 

273 

017 

232 

274 

980 

510 

4221  1 

455 

519 

101 

860 

061 

167 

779 


209 
576 
785 
981 
927 


29,564 

22,296 

51,860 

1,395 

613 

400 

44,693 

1,115 

27,969 

8,069 

1,654 

37,693 

1,258 

8,875 

4,715 

15,453 

90,452 

45,628 

8,247 

7,046 

3,246 

1,850 

71 

12,729 

53 

941 

2,999 

55 

60,687 

811 

22.913 

4.531 

4,633 

352 

213 

7,848 


.341 
,207 
.548 
,277 
,766 
.630 
,146 
,529 
,180 
.509 
,948 
,637 
,858 
222 
,104 
,091 
,592 
,902 
489 
082 
958 
871 
,446 
,195 
,178 
,341 
,074 
,164 
,757 
,137 
012 
850 
,016 
,086 
.115 
253 


Previous 
Year. 


.767,904 
,428,388 
,485,003 

844,944 

694,041 
,287,970 
,495,804 

503,570 

170.296 
,523,999 

400,145 
,745,748 

661,077 

,241,082 

,057,446 

23,453 

445,777 

,067,310 

11,173 

459.866 
,959,827 
.657,303 

592,271 
,741,724 

739,539 
,454.995 
,606,079 
,883.709 
.154,046 
,037,755 

152,541 
,386,710 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1st  week  Feb 

Sd  week  Feb 

8d  week  Feb 

4th  week  Feb 

1st  week  Mch 

2d  week  Mch 

8d  week  Mch 

4th  week  Mch 

1st  week  April  (45  roads) 

Id  week  April  (36  roads).. 


(42  roads) 

(43  roads) 

(42  roads) 

(43  roads) 

(44  roads) 

(41  roads) 

(4 1  roads) 

(48  roads) 


Cur'nt  Year.Prev's   Year 


12,640.714 
13,081, 88l| 
13.019,946: 
13.223.530j 
13.028,803 
13,363,932 
13.657,9961 
20. 624,0291 
13,501,355 
I    12,305,6761 


S 
12,703,442 
12,928,215 
12,381,309 
13,182,681 
13,203,818 
13,261,698 
13,927,313 
20,969,628 
13,267.031 
12,421,348 


Inc.  or  Dec. 


% 

—62.728 
+  153,663 
+  638,577 

+  40.849 
— 175,015 
+  102.234 
— 269,317 
— 345,599 
+  234,324 
— 115,672 


0.70 
1.19 
5.16 
0.30 
1.32 
0.77 
1.22 
1.65 
1.76 
0.84 


Monthly  Summaries. 


Mileage  Curr.  Yr.  Prev.Yr. 

June    238,108  232.054 

July 238,169  233.203 

August 238,493  239,401 

September. .240,678  237,809 

October 241,215  237,835 

November.. 241, 272  237.545 

December  ..241.364  238,080 

January    ...242,479  238,866 

February  ...235,483  231,805 

March 88,447  86.208 


Cur'nt  Year  Prev's   Year   Inc.  or  Dec. 


237,036,159  209.270,887 
230,615,776  217.803,354 
254,005,972  235,726,000 
256,647.702  246.335.586 
263.464,605  260,821,546 
248.559,120  247.564.470 
236,835.304  220,870.151 
215.057,017  210,808,247 
197,009.201  200.418,368 
65,239.1191    68.292,979 


4-27.765.272 

+  12.812.422 

+  18,279,972 

+  10,312,116 

+  2.643,059 

+  994.650 

+  15.965,153 

+  4,248.770 

— 3.409,167 

— 1.053,860 


13.7T 
5.10 

7.0» 
4.49 
1.01 
0.50 
7.23 
2.01 
1.70 
1.59 


o  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrenoe  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  whloh; 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /  Inoludes  Evansville  &  Indiana  RR.  g  Inoludcs  the  Cleve- 
land Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Inoludes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minne- 
sota &  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  I  Inoludes  the  Mexican  Inter- 
national from  July  1910.     «  Includes  the  Texas  Central  in  1911. 
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3jf Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  April.  The  table  covers  3ii  roads  and  shows  0.84% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Second  week  of  April. 

1911. 

1910. 

Increase. 

Decrease. 

Alabama  Great  Southern 

Ann   Arbor 

78,531 

42,434 

187,994 

306.500 

1,989,000 

219,000 

587,654 

274,979 

119,528 

160.753 

257,937 

420,300 

23,316 

51,340 

891,154 

165,000 

141,101 
66,470 
34,000 

976,825 
12,834 
92,020 

391,098 

464,068 

961,000 

203,262 

984,502 

190,316 

1,119,364 

240,793 

20,187 

76,606 

555,810 

77,25  4 

38,767 

136,875 

255,500 

1,817,000 

218,000 

604.498 

243,977 

114,114 

176,098 

281,925 

424,000 

26,460 

62,377 

824,890 

146,000 

177,595 
57,767 
33,800 

999,455 
13,564 
98,173 

437,756 

484,023 
1,006,000 

192,492 
1,251,019 

190,033 
1,149,743 

274,573 
19,001 
79,170 

509,449 

1.277 

3,667 

51,119 

51,000 

172,000 

1,000 

31,002 
5,414 

66,264 

19,000 

8,703 
200 

10,770 
"""283 

1,186 
46,361 

Buffalo  Rochester  &  Plttsburhg 
Canadian  Northern 

Canadian   Pacific . 

Central  of   Georgia 

Chesapeake  &  Ohio .    .. 

16,844 

Chicago  &  Alton,.      _ 

Chicago  Indianapolis   &  Louisv 
Cincin  New  Orleans  &  Texas  Pac 

Colorado  &  Southern   

Denver  &  Rio  Grande 

Detroit   &   Mackinac 

15,345 

23,988 

3,700 

3,144 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western [ 

Detroit  Grand  Haven  &  Mil 
Canada  Atlantic           -J 

11.037 

International  &  Great  Northern 

Interoceanic  of  Kexico 

Iowa    Central 

36,494 

Kansas  City  Mexico  &  Orient. . 

Louisville  &  Nashville .. 

Mineral  Range       .    .    

22,630 
730 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M..1 

Chicago  Division   J 

Missouri  Kansas  &  Texas.      

Missouri   Pacific  .    -    _    . 

6,153 
46,658 

19,955 
45,000 

Mobile  &  Ohio.    ______      

National  Railways  of  Mexico 

St  Louis  Southwestern       .    .    _ 
Southern  Railway 

266,517 
30,379 

Texas  &  Pacific .    . 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash . 

33,780 
2,564 

Total  (36  roads)   

12,305,676 

12,421,348 

469,246 

584,918 

Net  decrease  (0.84%) 

115,672 

For  the  first  week  of  April  our  final  statement  covers  45 
roads  and  shows  1.76%  increase  in  the  aggregate  over  the 
same  week  last  year. 


First  wteJt  of  April. 


Previously  reported  (38  roads)  _ 

Alabama  Great  Southern 

Atlanta  Birmingham  &  Atlantic 
Cincin  New  Orleans  &  Texas  Pac 
Denver  Northwestern  &  Pacific 

Detroit  Toledo  &  Ironton 

Georgia  Southern  &  Florida 

Nevada-California-Oregon 

Seaboard  Air  Line 

Tennessee  Alabama  &  Georgia. 


Total  (45  roads) 

Net  increase  (1.78%). 


1911. 


1910. 


Increase.   Decrease. 


3        S 
12,576,971  12,388,088 


$ 
413,639 


74,209 

50,757 

159,027 

16.352 

28,702 

43.568 

6,234 

543,193 

2,342 


74,747 

47,569 

170,023 

20,735 

27,920 

41,691 

8,290 

485,886 

2,082 


3,188 


782 

1,877 


57,307 
260 


13,501,355  13,267,031 


477,053 
234,324 


$ 

224,756 
538 

lb',996 
4,383 


2,056 


242,729 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  February 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
February  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  February,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
March  statement. 


Gross  Earnings 

Current        Previous 


Roads. 


Year. 

% 
Atch  Top  &  Santa  Fe.b-Feb  8.060,818 

July  1   to  Feb  28 72,265,390   68.801,600 

Bangor  &  Aroostook Feb       281,502         264,895 

July  1  to  Feb  28 

Belief onte  Central,  b Mch 

Jan  1  to  Mch  31 

Brldgeton  &  Saco  River. Feb 

July  1  to  Feb  28 

Buffalo  Rooh  &  Pitts.b.Feb 

July  1  to  Feb  28 

Canadian  Northern Feb 

July  1  to  Feb  28. 

Canadian   Pacific. a Feb  6,375,576     5,992,052 

July  1   to  Feb  28 67,903,435   62,021.990 


2,058,261 

5,128 

15,504 

3,909 

35,981 

644,342 

6,289,242 

803,100 

9.672,300 


Year. 

$ 

7,920,698 


1.916,942 

6,200 

16,275 

3,929 

34,467 

655,634 

6,016,269 

698.900 

8,280,500 


Net  Earnings 

Current        Previous 

Year.  Year. 

S  $ 

.72,290,185    j2, 245, 607 

^25,082,095^23,332,164 

94,830  113,995 

702,259  754,845 


939 

def.3ti 

1,022 

10,837 

227,006 

2,325.697 

135,800 

2,728,500 

1,144,707 


720 

692 

836 

10,463 

247,648 

3,239,708 

131,500 

2,362,000 

1.487.020 


24,417,533   22,873,492 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

$  *  5  S 

Central  of  New  Jersey. b.Feb  2,003,991  2,087,904  735,037  927,567 

July  1   to  Feb  28 19,316,469  18,670,066  8.221.365  8.635,413 

Chesapeake    &   Ohio.b.-Feb  2,409,195  2,387,680  716.530  836,312 

July  1   to  Feb  28 22,202,476  20,584,247  7,625,436  8,293,663 

Chicago  Great  Western  b  Feb       957,877  956,717  184.765  156,601 

July  1   to  Feb  28 8.492,102  7,772,337  2,183,220  1,988,814 

Colorado  Midland. a Feb       117,972  152,452  def5,761  def3,581 

July  1   to  Feb  28 1,374,535  1,617,491  157,248  248,109 

Colorado  &  Southern.b.Feb   1,001,559  1,2  93,325  234,775  456,395 

July   1   ta  Feb  28 11.461,453  11,3  45,161  4,036,978  4,333,025 

Cuba  Railroad Feb       315,921  254,598  149,273  122,339 

July  1  to  Feb  28 1,893,640  1,530,657  818,369  596,629 

Delaware  &  Hudson. b-.Feb  1,482,295  1,391,918  436,675  428,148 

Jan   1   to   Feb  28 3,054,907  2.767,904  952,808  856.330 

Denver  &  Rio  Grande _a. Feb   1,445,736  1,681,881  281,286  376,869 

July  1   to  Feb  28 16,109,839  15,775,613  4,616,940  4,404,976 

Dul  So  Sh  &  Atlanticb-Feb       190,805  213,703  16,464  54,782 

July  1   to  Feb  28 2.126,262  2,144,772  64  1,850  670,890 

Erie.a Feb  4,081,893  3,997,016  956,820  924,127 

July   1   to  Feb  28 37.864,843  36,589,794  10.419,848  10,131,477 

Fonda  Johns  &  Gloversv  Mch         72,846  71,996  3  6,976  35,238 

July  1  to  Mch  31 701,441  663,093  370,398  338,357 

Georgia  Railroad _b Feb      271,683  239,015  58,137  46,189 

July  1  to  Feb  28 2,217,802  2,080,169  575,544  577,324 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Feb   2,326,674  2.247,833  330,922  382,020 

July  1   to  Feb  28 22,834,582  22,311,981  5,340,253  5,180,450 

Grand  Trunk  Western  Feb       497,356  460,857  82,244  89,057 

July  1  to  Feb  28 4,166,687  4,026,873  873,730  991,745 

Detroit  Gr  Hav  &  MilwFeb       157,188  140,155  def2,920  21,899 

July  1  to  Feb  28 1,375,035  1,369,326  219,625  340,713 

Canada    Atlantic Feb       121,662  116,309  defl2,166  4,867 

July  1  to  Feb  28 1,245,037  1,379,185  106,459  220,569 

Illinois  Central _a Feb  4,762,097  4,529,768  1,055,589  977,288 

July   1   to  Feb  28 41,774,803  38,817,602  10,462,291  8,014,509 

g  Interoceanic  of  Mexico  .Feb       774,405  695,297  293,193  255,468 

July  1  to  Feb  28 5,858,395  5,518,335  2,174,326  1,933,496 

Kansas  City  Southern.b.Feb       749,938  790,736  228,307  261,773 

July  1   to  Feb  28 6,970,438  6,259,348  2,532,244  2,163,814 

Lehigh  Valley.b Mch  3,045,616  3,047,406  1,157,811  1,222,667 

July  1   to  Mch  31 27,292,746  26,428,555  9,641,940  10,253,705 

Louisiana  &  Arkansas. a  Feb       118,994  102,844  42,634  30,847 

July   1   to  Feb  28 963,423  848,818  341,907  294,605 

g  Mexico  North  West.a.Dec       157,465  141,500  68,205  69.569 

Jan    1    to   Dec    31 2,182,166  1,293,439  1,194,478  481,507 

Mineral  Range. b Feb         57,731  63,208  def  289  2,334 

July  1   to  Feb  28 500,387  571,670  8,621  82,376 

Minn  St  P  &  S  S  M.a-.-Feb       895,326  843,090  138,909  188,411 

July  1  to  Feb  28 8,956,243  10,648,617  2,902,831  4,738,942 

Chicago   Division. a.-.Feb       648,024  652,754  103,468  180,383 

July  1   to  Feb  28 6,052,092  5,653,263  1,374,921  1,653,577 

Missouri  Kan  &Texas.a.Feb  2,229,683  1,921,341  470,843  256,303 

July  1  to  Feb  28 20,505,598  18,193,765  5,787,606  5.073,363 

Missouri  Pacific.b Feb  3,934,081  4,111,208  776,467  861,705 

July  1  to  Feb  28 35,928,244  35,361,653  8,909,531  10,542,800 

g  Nat  Rys  of  Mexico Feb   5,025,832  4,952,359  1.717,139  1,930,473 

July   1   to  Feb  28 42,453,303  38,242,794  17,163,492  14,713,872 

Nevada-Cal-Oregon.b.-.Feb         15,532  27,032  def. 1,284  11.404 

July  1  to  Feb  28 231,283  318,686  77.607  170,909 

cN  Y  Cent  &  Hud  Riv. b.Feb  7,113,781  6,937,298  1.027,544  1,604,209 

Jan   1    to    Feb   28 14,900,865  14,428,388  2,309,417  3,390,982 

Lake  Shore  &  M  S.b.-Feb  3.414,725  3,611,126  840,591  1,195,024 

Jan   1    to  Feb  28 7,131,231  7,485,003  1.755,627  2,508,833 

eLake  Erie  &  West. b.Feb       386,494  420,333  40,729  123,134 

Jan   1   to   Feb  28 837,103  844,944  114,504  225,091 

Chic  Ind  &  South. b.-Feb       299,832  369,129  65,500  142,620 

Jan   1   to   Feb  28 610,475  694,041  128,115  243,520 

Michigan  Central .  b ...  Feb  2,185,321  2,129,866  369,426  573,209 

Jan   1   to   Feb  28 4,550,240  4,287,970  789,233  1,116,849 

CleveCinCh  &  St  L. b.Feb  2,232,456  2,171,567  407,283  515,273 

Jan   1    to   Feb   28 4,577,378  4,525,804  773,010  1,121,635 

Peoria  &  Eastern .b... Feb      252,550  239,771  28,858  53,370 

Jan   1   to  Feb  28 558,677  503,570  84,245  133,871 

Cincinnati  North. b-.-Feb         81,796  80,773  2,723  21,873 

Jan   1    to   Feb  28 181,404  170,296  12,783  39,323 

Pittsb  &  Lake  Erie.b-Feb  1,017,173  1,188,226  464.247  631,702 

Jan  1  to  Feb  28 2,031,869  2,523,999  905,879  1,361,793 

Rutland. b Feb       218,901  193,637  15,977  40.113 

Jan    1    to   Feb   28 447,742  400,145  45,284  85,094 

N  Y  Chic  &  St  L.b.-.Feb       827,264  806,339  160,884  220,877 

Jan   1   to   Feb  28 1,718,273  1,745.748  339,261  572,275 

Toledo  &  Ohio  Cent.b.Feb       284,138  304,027  41,012  82,990 

Jan   1   to  Feb  28 623,017  661,077  105,401  216,997 

Total  all  Lines. b Febl8,314,431  18,452,192  3,462,824  5,204,444 

Jan   1    to   Feb   28 38,168,232  38,241.082  7,360,808  11,006,309 

.V  Y  Ont  &  Western  a. -Feb       604,552  544,670  90,023  79,532 

July  1   to  Feb  28 6,263,794  5,581,924  1,731,950  1,536,585 

N  Y  Susq  &  Western. a.. Feb       310,652  278,582  117,133  95.953 

July   1   to  Feb  28 2,516,254  2,289,789  S07.629  639,829 

Norfolk  &  West. b Feb  2,563,080  2,657,233  813,547  992,094 

July  1   to  Feb  28 23,988,740  22,769,642  8.633,707  9,278,135 

Pacific    Coast  Co Feb       449,024  548,202  15,708  93,388 

July  1  to  Feb  28 5,356,877  5,351,103  970,515  1,127,419 

Pennsylvania  Lines — 

Pennsylvania    RR_a.-Febll.l86,442  12.149,287  1.755,008  2,550,838 

Jan    1    to   Feb   28 23,546,274  25.057,446  3,652,096  5,494,704 

Bait  Ches  &  Atlan.a.-Feb         13,066  11,572  def. 1,545  def. 1,876 

Jan   1    to   Feb  28 25,980  23,453  dcf.2.009  def. 1,810 

Cumberland  Valley.a.Feb       213,565  219,848  73,442  80,592 

Jan    1    to   Feb   28 446,510  465,777  154.127  156,612 

Long   Island.a Feb       561,354  524,436  def.114, 960  def.  46.877 

Jan   1   to   Feb   28 1,198,422  1,067,310  def.161 ,905  def.  95,001 

Maryland  Del  &  Va.a.Feb           6,231  5,291  def. 2, 063  def. 1,841 

Jan    1    to   Feb  28 12,455  11,173  def. 3, 432  dcf.3,224 

N  Y  Phila  &  Norfolk .a.Feb       229,907  229,798  29,124  53,016 

Jan    1    to   Feb   28 469,519  459,866  72,966  105,999 

Northern  Central. a. ..Feb       881,428  945,255  def. 33, 216  75,544 

Jan    1    to   Feb   28 1,916,101  1,959,827  def.21,847  178,753 

Phila  Bait  &  Wash. a.Feb   1,324,418  1,280.645  136,771  117,656 

Jan   1    to   Feb  28 2,765,850  2.657,303  292,828  320,446 

West  Jcrs  &  Seash.a.-Feb       317,135  315,944  def. 30. 533  def.25,213 

Jan    1    to   Feb  28 634,061  592,271  def. 92, 509  def.79,109 

Pennsvlv'a  Comp.™// _a .- Feb  3,205,310  3.767,354  428,593  738,084 

Jan    1    to   Feb   28 6,623.167  7,741,724  828,940  1,657.347 

Grand  Rap  &  Ind.a.-Feb       380,303  300,497  17,660  32,087 

Jan    1    to    Feb   28 775,779  739,539  44,451  50,919 

Pitts  Cin  Ch  &  St  L.a-Feb   2,746,208  3,093,952  383.411  653,087 

Jan    1    to   Feb   28 5,858,923  6,454,995  975,587  1.489,318 

Vandalia.a Feb       751,616  735,499  104,215  114,944 

Jan    1    to   Feb   28 1,576,140  1,606,079  230,857  337,154 

Total  E  of  P  &  E.a.Fcbl5, 464, 852  16,415,751  1,737,695  2.748,948 

Jan    1    to   Feb   28 32,565,209  33,883,709  3,761,391  6,004,303 
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Gross  Earnings — —  Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     $  $  $ 
Pennsylvania  Company  {('on.)  — 

Total  vv  of  i>  &  K  a.Fcb  7,372,863  8,265.840  978,439  1,590,344 

Jan    1    to    Feb   28                l.r>,438,576  17,154,046  2.151,770  3,649,375 

Grand  total  all  lines. a   Fcb22.837.7l6  24,711,598  2,714,133  4,345,292 

Jan  1  to  Feb  28. 48,003,785  51 .037, 755   5, 913, 161   9,652,678 

Pare  Marquette  b  .Mch  1.301,011     1,446,080       214,722       481.313 

July    1    to  Mch  31 12,120,506  12,020,887  2,463.655  3,619,218 

Raleigh   &  Southport.b-M.eh         20,060  17,420  11,369  9,300 

July   I    tO  Mch  31..         .        129.198  120,272  52,219  50,942 
Reading  Company — 

Phlla  &  Reading. b.. -Feb  3,233,079  3,501,360  1,086,130  1,345,562 

July  1   to  Feb  28 29,996,449  29.564,341  10.714,655  11.474,320 

Coal  &  Iron  Co. b Feb  2,306,915  2,715,967  def24,998  139,886 

July   1   to   Feb  28 22,489,665  22.296,207  286,869  937,431 

Total  both  cos.b Feb  5,539,994      6.217,327      1,061,132      1.485,448 

July  1  to  Feb  28 52,486,114   51,860,548   11,001,525   12,411,751 

Reading:  Company Feb     131,031        134,288 

July   1    to   Feb  28 1.162.312  1,163,811 

Total  all  companies.. .Feb      1,192,163  1,619,736 

July  1   to  Feb  28 12,163.837  13,575,502 

Rio  Grande  Junction Jan         62,050  70,546  R18.615  tz21,163 

Dec   1    to  Jan   31 137.981  152,541  7(41,394  7245.702 

Rio  Grande  Southern. b. Feb         33,087  49,311  9,048  14.035 

July  1  to  Feb  28 396.489  347,575  150,500  97,943 

Rock  Island  Lines. b Feb  4,864,795  4,872,234  1,018,469  938,921 

July   1    to   Feb  28 46,709.485  44,693,148  13,469,274  13,047.196 

St  Louis  &  San  Fran. b.-Fcb  3,319.019  3,056,204  1.025,816  937,055 

July   1   to  Feb  28 29,702,537  27,969,180  9,287.821  8,304,550 

Chic   &   East  111. b Feb       932,080  1.003,119  284,353  249,392 

July   1   to  Feb  28 8,581,795  8,009,509  2.692,314  2.638,005 

EvanSV    &   T    H'te    b--Feb        185,787  179,352  60,170  45,677 

July    1    to   Feb  28 1,824.022  1,651,918  602.502  634,531 

Total  all  lines. b Feb   4,436,892  4,244,675  1,376,338  1,232,124 

July   1   to   Feb  28 40,108.551  37,693.637  12,042,638  11,577.146 

St  L  Rocky  Mtn  &  Pac  a  Feb       139,885  173,067  41,943  61.280 

July   1   to   Feb  28 1,457,112  1,258,858  514,437  425,430 

St  Louis  Southwestern. a.Feb      936,079  840,735  166,133  128,560 

July  1   to  Feb  28 8,448,858  7,548,500  2,207,493  2,015,340 

Southern  Pacillc.a Feb   9,614,720  10,105,106  2, 504, 838  2,920.310 

July  1   to  Feb  28 90.741,535  90,452,592  30,308,850  33,048,831 

Texas  &  Pacific. b Feb   1.159,412  1,185,533  114,562  226,679 

Jan    1    to    Feb   28 2,482,075  2,546,815  377,888  612,301 

Toledo  Peor  &  West. b. -Mch         98,770  101,426  11,421  21,405 

July   1   to  Mch  31 987.427  906,887  201,584  230,184 

Union  Pacific. a Feb  5,627,673  6,326,765  1,621,895  2,366,544 

July  1   to  Feb  28 61,762.805  60,687,757  25,509,852  28,346,830 

Western  Maryland. a Feb       478,436  531,910  rl 55,065  r227,466 

July  1   to  Feb  28 4,821,145  4,531,850  rl, 673, 291  rl, 717, 102 

Yazoo  &  Miss  Vallcy-a- -Feb      911.320  763,383  301,847  147,700 

July  1  to  Feb  28 7,592,661  6,956.506  2,299.917  1.339,948 

INDUSTRIAL  COMPANIES. 
American  Tel  &  Tel  Co  (Holding  Co)  — 

Jan    1    to   Mch  31 9,111,294      8,889,351      8,268,797      8,107,648 

American  Tel  &  Tel  Co  (Associated  Cos)  — 

Jan    1    to    Feb   28 28,311,089   26,039,253      8,261,224      8,177,916 

Cities  Service  Co — 

Oct   1    to   Mch   31 500,251  487,848  

Kings  Co  Elect  Lt  &  P.. Mch       578,802  359,008  185,947  175,253 

Jan   1   to  Mch  31 1,218,878      1.071,639         639,557         579,879 

U  S  ExpressCo.b Jan       735,088         626,956    def.85,428def.  104,108 

July   1   to  Jan  31 6,385,358      5,198,400  521,585  217,011 

a  Net  earnings  here  given  are  after  deducting  taxes. 

&  Net  earnings  here  given  arc  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road. 
docs  not.  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the   Northern  Ohio  RR. 

g  These  results  are  in  Mexican  currency. 
j  The  company  now  Includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 
For  February  taxes  amounted  to  §308,644,  against  5318,705  in  1910;  after 
deducting  which,  net  for  Feb.  1911  was  $1,981,541,  against  $1,926,902  last 
year.  For  period  from  July  1  to  Feb.  28  taxes  were  $2,288,105  in  1911, 
against  $2,473,859  in  1910. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Feb.  1911  were  $221,117,  against  $270,- 
355  in  1910:  and  from  July  1  to  Feb.  28  were  $1,933,918  in  1911,  against 
$2,069,641  in  1910. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  $                     $                     $ 

Bangor  &  Aroostook Feb         96,025  83,214           27,573         242.190 

July  1   to  Feb  28 768,876  671,469         269,019       2202,006 

Bellefonte  Central Mch              250  236                 689                 484 

Jan   1   to  Mch  31 750  708      dcf. 1,091            def.10 

Brldgeton  &  Saco  River.Feb              636  593                 386                 243 

July  1   to  Feb  28 4,991  4,833               5,846               5,630 

Buff  Roch  &  Plttsb Feb       168,315  169,151       2134,868       2148,321 

July  1   to  Feb  28 1,398,873  1,339,537   21,508.481    2l. 287, 978 

Central  of  New  Jersey... Feb      492,477  527,464  242,560  400,105 

July  1   to  Feb  28 4,20i,55(3  3,951,461  4,019,809  4,683,952 

Chesapeake  &  Ohio Feb       605,863  509,578  110,667  326,734 

July]    to  Feb  28 5.050,614  4,110,070  2,574,822  4,183.593 

Chicago  Great  Western _.Feb       215,641  217,674  2def22,918  2def61,817 

July    1    to   Feb  28 1,685,436  1,846,901  2578,234  2159,529 

Colorado  Midland Feb         29,820  29,820  cdef5,030  rdcf 6,920 

July   1    to  Feb  28 238,560  238,560cdcfl  16,741  cdef52,676 

Colorado  &  Southern Feb      275,706  256,541  cdcf7,lll  C185.205 

July  1   to  Feb  28 2,171,271  2,036,876  cl,870,801  c2, 438, 551 

Cuba    Railroad Feb          59,625  36,667  89,648  85.050 

July   1    to   Feb  28 339,250  288.544  479.119  308.087 

Denver  &  Rio  Grande Feb      407,482        456,279  rfdef56, 167       </29,807 

July    1    to   Feb  28 3,991,585  3,543,559    dl, 699. 115  dl  ,788,705 

Duluth  So  Sh  &  Atl Feb  95.738  95,215  sdef75.674  2def35,324 

July    1    to   Feb  28 767,305  770,003   2def8(),285  zdef60,887 

Georgia  Railroad Feb  69,414  60,897    zdcf.2,531  zdef. 5,708 

July  1   to  Feb  28 603,331  483.610          245,418  2168,587 

Louisiana   &   Arkansas.  .Feb  28,623  25,202         221,250  214.246 

July   1   to   Feb  28 219.102  190,894       2197,155  2178.609 

Mineral   Range   Feb  12,812  10.909  2detl  1,981  rdef7.527 

July    I    to   Feb  28 102.170  108,742   2def82,545  2def22,645 

Missouri  Kan  <fe  Texas. .Feb  516.989  485,845    2def.5.6182df.221,079 

July  1   to  Feb  28 4,049,900  3.718.294   22,009,018  21,462,338 

Ncvada-Cal-Oregon Feb  4,378  3,612    2def.4,944  28,550 

July  1   to  Feb  28 44,213  38,035         240,207  2141.095 

N  Y  Ontario  &  Western. Feb  102,603  97,462     defl2,580  dcfl7  930 

July   1   to   Feb  28 950,335  702,598          781,615  773,987 


— Int.,  Rentals,  &c. — 

Current         Previous 


Roads. 


Year. 

S 

519,120 

4,120,363 

403,572 

3,303,333 

885,000 

7,080.000 

8.333 

16,666 

18.974 

153,204 

33,408 

260,805 

175,742 

1,405.844 

23.534 


-Bal.  0/  Net  Earns. — 
Current        Previous 
Year.  Year.  Year. 

$  $  & 

478,260       2444,335       2541.729 
3,753,169   25,445,257   25,892,998 

380,580f/def235,270         J/59,562 
3,195,679  vdfl317.008      #402,563 

899,971  307,163 

7,199,768      5,083.837 

10,282 

24.728 

2dcf9,889 


8,333 
16,666 
20,735 

155,676 
34,455 

269.453 


719,765 

6,375,794 

12,830 

29,096 

2def6,670 


25,598   2def46,870 
8,535 
253.632 


26,825 
155.977 


170.884  223.248 

1,379,556  21,084,037 
25,658  2def  5,113 
28.845 


23,220 

2999,033 

2def  1,557 

227,935 


Norfolk  &  Western Feb 

July  1   to  Feb  28. 

Pcre  Marquette Mch 

July  1   to  Mch  31 

Reading  Company Feb 

July  1  to  Feb  28 

Rio  Grande  Junction Jan 

Dec   1   to  Jan  31 

Rio  Grande  Southern Feb 

July  1  to  Feb  28 

St  L  Rocky  Mt  &  Pac Feb 

July  1  to  Feb  28 

St  Louis  South  western..  Feb 

July  1  to  Feb  28 

Toledo  Peor  &  West Mch 

July  1  to  Mch  31 223,694         221,136 

INDUSTRIAL  COMPANIES. 
— Int.,  Rentals,  &c. —    - 
Current        Previous 
Year.  Year. 

$  $ 

Amcr  Tel  &  Tel  Co  (Holding  Co)  — 

Jan   1   to  Mch  31 1.434.321 

Cities  Service  Co — 

Oct   1   to  Mch  31 O313.088 

Kings  Co  Elect  Lt  &  P. -Mch       1  15.977 

Jan   1   to  Mch  31 542,649 

a  Represents  dividends  on  common  and   preferred  stock. 
c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 
d  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.     The  sum  of  $10,000  is  deducted  every  mouth  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 
2  After  allowing  for  other  income  received. 

//  After  allowing  for   outside  operations,   hire  of  equipment  and   other 
Income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Companies . 


-Jim.  of  Net  Earns. — 
Current        Previous 


Year. 
$ 


Year. 


1,284,141      6.834,476     6,823,507 


103.522 
302,649 


174,760 

71,970 

296,589 


71,931 
277,230 


Name  of 
Road . 


American  Rys  Co 

Atlantic  Shore  Rv 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  <  !o 
Blnghamton  Railway 
Brock  &  Plvm  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 

<  larollna  I'ow  &  Lt  Co 
Cent  Pk  N  &  E  River 

<  ientral  Penn  Trao 

Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

Clcv  Palncsv  &  East- 
Cleve  South w  &  Col. 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn... 
Dallas  Elect  Corp... 
Detroit  United  Ry... 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub_ 

El  Paso  Electric 

Falrm  <fc  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-Houston  El  to. 
Grand  Rapids  RyCo. 
Havana  Electric  Co. . 
Honolulu  Rapid  Trar> 

&  Land  Co 

Houghton  Co  Tr  Co.. 
Hudson  &  Manhattan 
Illinois  Traction  Co. 
Interbor  R  T  (Sub).. 
Interbor  R  T  (Elev). 
Jacksonville  Elec  Co 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St(Rec) 
Milw  El  Rv  &  Lt  Co. 
Milw  Lt.  Ht  &TrCo. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  Co... 
Norf  &  Portsm  Tr  Co 
Northam  Easton  &  w 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co.. 
Ocean  Electric  (L  I). 
Oklahoma  City  Ry._ 
Paducah  Tr  &  Lt  Co. 
Pensaeola  Electric  Co 
Port(Ore)  Ry.L&PCo. 
Pucet  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rio  <ie  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  iMol   Rv  Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  &  P. 
Savannah  Electric  Co 

Seattle  Electric  Co.. . 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Rv  Co 
Staten  Isl  Midland.. 
Tampa  Electric  Co.. 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. 

Toronto  Ity  Co 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan    Dist 
United  Tramways 

Union  (Rec) . 

UnlonRy,G4ECo(Ill) 
United  RRs  of  San  Fr 
Wcstchcs  Elec  (Rec) . 
Whatcom  Co  Ry  &  Lt 
Yonkcrs  RR  (Rec).. 
Youngst  &  Ohio  Riv 


Latest  Gross  Earnings. 


Week,  or 
Month. 


March 

March 

February  . 

March 

February    . 
January 
February  . 
November. 
February   . 

March 

November  . 

March 

March 

January  . . 
February  . 
February  . 
February  . 
November. 
February  _ 
1  st  wk  Apr 
November. 
February  . 

March 

February  . 
February   . 

January  _  _ 
November. 
February   . 

March 

\Yk  Apr  16 

February  . 
February  . 

March 

February 
November. 
November. 
February  . 

March 

February  . 
November. 
November. 

March 

March 

February  . 

March 

February  . 
November. 
November. 
November. 
February  . 

March 

February  . 
February  . 
March  _ .  . 
November. 
February  . 
February  . 
February  . 

March 

February  . 
November. 

February  . 

March 

February  . 
February  . 
February  . 
November. 
November. 

March 

November. 
February  _ 
November. 
Wk    Apr    7 

February  . 

2d  wk   Apr 


Wk  Apr  15 
Wl;  Apr  15 
Wk  Apr  15 
November. 

March 

February  . 
November. 
February  . 
November. 
February   . 


Current    Previou 
Year.         Year. 


$ 

308,731 

20.700 

112.296 

43,146 

8,351 

28.499 

6,4  20 

1764,648 

22,083 

22,664 

53.201. 

66.978 

72,395 

1452.472 

21,053 

74,400 

37,029 

104.156 

119.905 

164,601 

51,082 

78,091 

170,892 

54,8  50 

49,703 

131,783 

124,449 

93,928 

89,700 

1  1,661 


37 

20 

205 

531 

1262 

1295 

46 
656 

76 

13 

1143 

391 

74 
330 
156 
55  9 

21 


151 

12 

172 

109 

194 

3 

47 

20 

22 

515 

132 

23 


,824 
507 
.018 
,028 
,490 
,789 
,9  75 
,061 
,258 
,930 
,150 
,825 
191 
,757 
,961 
812 
001 
447 
052 
,385 
7641 
413 
088 
148 
383 
34(i 
705 
320 
753 
135 
683 


$ 

305, 

24 

103, 

42 

8, 

27, 

6, 

1675, 

21, 

19, 

50, 

63, 

67, 

1020, 

18, 

63, 

30, 

102, 

105. 

158, 

50, 

73 

200 

53, 

30, 


Jan.  1  to  latest  date. 


Current 
Year. 


529 
407 
399 
229 
110 
180| 
5!  6! 
100  20, 

66: 
096 

182 
884 
580 

613 

701 
567 
840 
366 
200 
629 
381 
077 
2  5-1 
839 
173 


123,255 

111,165 

89.899 

86.211 

42,606 


941,213 

87,728 
279,457 

51,300 
428,557 

69.503 
8,856 

I  1,591 

16.683 

57.335 
283,308 

33, 109 
555,010 
141,917 


£12 

£]  I 

£6 

175 

2  55 

577 

42 

51 

52 

15 


605 
040 

7  10 
024 
439 
58  2 
073 
350 
849 
807 


30, 
22. 

447" 

1201, 

1258, 

43, 

622, 

70, 

13, 

1110, 

373, 
72, 

303, 

149, 

52  I  . 
14, 
26, 
75, 

139, 

146", 
93, 

195. 

3, 

37, 

1'8, 

19. 

435. 

131. 
23, 


550 
165 

434 

087 
680 

090 
555 
877 
379 
015 
915 
158 
977 
276 
18  1 
747 
516 
893 
472 

206 
082 
622 
640 
977 
771 
812 
652 
219 
115 


909,764 

54,969 

233,492 

130,222 

18,187 

28,499 

13,891 

063,506 

49,526 

09,2  52 

587,192 

194,736 

215,193 

452,472 

44,167 

134,513 

76.067 

392,035 

259.359 

296,085 

565.383 

162,288 

534,296 

116,610 

102,126 


Previous 
Year. 


18 


744,748 

82,459 
215,624 

45.130 
451.07  1 

68,830 
7,589 

13,890 

16,569 

50.28  1 
254.491 

50,517 
307.77  4 
135,407 


131,783 
1.320,760 
211,094 
203,009 
684,265 

70,745 

43.823 

758,326 

1  ,100.970 

2,646,558 

3.942.568 

99,738 

1,912,619 

160.827 

196,198 

2,926.107 

1,180,315 

221,879 

700,862 

470,147 

1,158,870 

211.506 

345,934 

1,037,548 

320,256 

35,505 

358,684 

233,09 

551  .947 

107.887 

100,401 

42,492 

44,669 

1,505,640 

274,386 

317.739 


£13, 
£'10, 

£5, 
157. 
240, 
570. 

36. 

32, 


005 
986 

715 
197 
120 
985 
454 
816 


1,940,788 

261,84 
501.8  15 
105.105 

907.286 

780.802 
102,548 

15.252 
245,002 
1 10.559 

3,2  17.000 
430,807 
095.854 

2.095,599 


£211,560 
£  17  0,5  5  I 

£80,010 
2.055.180 

78  1.500 
1,215.894 

490,487 
6  1,78  7 


15.109 


32.788 


$ 

866,878 

62,086 

205.183 

125,019 

17,494 

27.180 

13,471 

,976.173 

47,000 

57.204 

547.777 

184,117 

194,649 

1,020,613 

39,785 

133.907 

64,361 

1.378,786 

223,921 

2,101,214 

575,112 

155.628 

563,681 

111,797 

75,923 

123,255 
1,232.502 
1S6.530 
251,031 
600,852 

72.075 

47,505 

648,576 

940,836 


90,570 

1,788,017 

149,871 

177,633 

12.679,029 

1,106,813 

204,636 

629,598 

434,314 

1,065,263 

158.060 

320,610 

907,519 

295,845 


311,151 

198,931 

547,495 

105,446 

78,031 

41.512 

40.420 

1,2  59,739 

275,587 


1,558,790 

251,038 

444.460 

94,028 

898.774 

786.723 

83.765 

40.139 


109,645 

2,789  743 

416,645 

052,205 

1,984,028 


£199,745 
£102,178 

£85,728 
1,861,918 

752,605 
1,198.649 

411,206 
69,018 


27.1  IS 


c  These  figures  are  for  consolidated  company. 
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Electric  Railway  Net  Earnings. — The  following  tabic  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  March  25  1911. 
The  next  will  appear  in  the  issue  of  April  29  1911. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

AmerLt&TrCo Mch       306,478  275,348  298,122  265,927 

Jan  1   to  Mch  31 1,066,712  966,172  1,039,671  938,965 

Atlantic  Shore  Ry.b Mch         20,700  24.407  450  8,816 

Jan   1    to  Mch   31 54.969  62,086  2,112  14.340 

Bangor  Ry  &  Elec  Co.a.Mch         43,146  42,229  18,428  21,429 

July  1  to  Mch  31 440,553  425,651  237,105  231,809 

Cape  Breton  Elec  Co.b.Feb         22,083  21,665  8,321  8,449 

Jan   1    to   Feb  28 49,526  47,000  20,955  18,322 

Central  Penna  Tr  Co Mch         66,978  63, 884  18,435  16,667 

Jan   1   to  Mch   31 194,736  184,117  48,828  42,484 

Chattanooga  Ry  &  Lt_a-Mch         72,395  67,580  29,850  25,206 

Jan   1    to  Mch   31 215,193  194.649  90,391  74,707 

East  St  Louis  &  Sub. a. -Mch       176,892  200,254  71,978  93.937 

Jan   1    to  Mch   31 534,296  563,681  227,031  254,840 

Grand  Rapids  Ry_a Mch         89,706  86,211  38,023  39,011 

Jan  1   to  Mch  31 263,009  251,031  112,203  109,915 

Kansas  City  Ry  &  Lt.b.Mch       656,061  622,555  301,109  275,472 

June  1  to  Mch  31 6,426,210  5.961,714  2,692,829  2,607,247 

Milw  Elec  Ry  &  Lt.b-.Mch       391,825  373,915  169,531  166,839 

Jan   1    to  Mch  31 1,180,315  1,106,813  536,054  489,968 

Milw  Lt,  Ht  &  Tr  Co_b-Mch         74,191  72.158  34,512  37,148 

Jan  1   to  Mch  31 221,879  204,636  109,942  101,345 

Nashville  Ry  &  Lt.a-- -Mch       156,961  149.276  61,582  61,556 

Jan   1    to  Mch   31 470,147  434,314  192,251  186,016 

Norf  &  Portsmouth  Tr_.  Feb       151,385  139,472  58,593  55,748 

July  1   to  Feb  28 1,400.079  1.284,256  612,071  559,135 

PortlandrOrc)R,L&P  a  Mch       515,753  435,652  275,837  223,756 

Jan    1    to   Mch   31 1.505,640  1.259,739  753,689  655. (ill 

St  Joseph  R,L,H&P_a- -Mch         87,728  82,459  33,204  32,259 

Jan   1    to  Mch   31 261,842  251,038  107,457  102,313 

Union  Ry.Gas&El(Ill)  a  Mch       253.439  246,120  106,145  103,586 

Jan   1    to  Mch  31 781,506  752,605  323,067  300,453 

United  Rvs  of  St  Louis -aMch       982,271  972.493  289,774  266,617 

Jan  1   to  Mch  31 2,767.180  2,658,788  832,870  737,584 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  s  $  s 

Atlantic  Shore  Ry Mch          8,121  12,576  dcf7,671  def3,763 

Jan  1   to  Mch  31 23,819  37,687  def21,707  def23,34S 

Bangor  Rv  &  Elec  Ry. .Mch         12,498  11,712  5,930  9,717 

July  1  to  Mch  31 109,084  105,616  128,021  126,193 

Cape  Breton  Elec  Co Feb           4,964  5,013  3,357  3,436 

Jan   1    to   Feb  28 9,955  10,046  10,998  8,276 

Chattanooga  Rv&Lt  Co -Moh         19,400  18,161  10,450  7,045 

Jan   1   to  Mch  31 57,824  53,956  32,567  20,751 

East  St  Louis  &  Sub Mch         45,850  45,256  26,128  48,411 

Jan   1    to  Mch  31 136,289  135,561  90.742  119,279 

Grand  Rapids  Ry Mch         15,006  14,979  22,957  24,032 

Jan   1    to  Mch  31 45,288  46,102  66,915  63,813 

Kansas  City  Ry  &  Lt___ Moh       197,944  174,893  103,165  100,579 

June  1  to  Mch  31 1,899,52:1  1,718.458  793,306  888,789 

Milw  Elec  Ry  &  Light- -Mch       118,517  110.692  2:56,529  2:59,236 

Jan   1    to  Mch  81 351,671  326,721  .T201,861  2174,118 

Milw  Lt,  Ht  &  TrCo Mch         68,590  67,303  2:11,018  2:14,687 

Jan   1    to  Mch   31 205,693  201,143  2:39.742  2:35.230 

Nashville  Ry  &  LtCo_. -Mch         33,390  33,690  28,192  27.866 

Jan   1   to  Mch  31 100,170  101,070  92,081  84,946 

Norf  &  Portsmouth  Tr._ Feb         61.661  56,975  def3,068  dcfl0,227 

July  1   to  Feb  28 500,918  513,140  111,153  45,995 

Portland  (Ore)  Ry,  L  &P  Mch       122,050  114,223  153,787  109,533 

Jan   1   to  Mch  31 370,275  334.455  383,394  321,186 

St  Joseph  R,  L,  H  &  P. -Moh         19,381  18,142  13,823  14,117 

Jan  1   to  Mch  31 57,950  54,026  49,507  48,287 

Union  Ry,  Gas  &  El  (111)  Mch         59,782  57,924  46,363  45,662 

Jan   1   to  Mch  31 178,601  174,222  144,466  126.231 

United  Rys  of  St  Louis.  -Mch       229,545  233,708  2:63,700  2:36,588 

Jan   1   to  Mch  31 691,794  700,446  2151,966  2:47,763 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  1.     The  next  will  appear  in  that  of  April  29. 

Chicago  Railways  Co. 
(Report  for  Fiscal  Year  ending  Jan.  31   1911.) 
The  third  annual  report,  just  issued,  contains  only  the 
following  tables: 

GROSS  AND  NET  EARNINGS  FOR  THREE  YEARS. 

1910-11  1909-10.  1908-09. 

Gross - $14,064,709         $12,442,882         §11,037.071 

Operating  net 4,219,413  3,732,865  3,311,121 

INCOME  ACCT.  FOR  YEAR  END.  JAN.  31—  JOINT  ACCOUNT  WITH  CITY 


1910-11.        1909-10 
$  $ 

Passenger   earns..  13,715, 672  12,155,017 


Chartered  cars 4,243 

Mail -.  37,867 

Advertising 64,355 

Rent  ofland.&o.-  31,302 

Rent  of  equipment  42,391 

Sale  of  power 39.659 

Int.  on  deposits.  _  41,785 

Mlscell.  income. -.  87,435 

jjy 

Gross  income 14,064,709   12,442,882 

Balance . 


4.728 
35,556 
63,000 
13,262 
27,182 
19,922 
37,040 
87,175 


1910-11. 
£ 
Maint.of  way.&c.      486, 73S 
Maint.  of  equipm't       727.280 

Renewals   Cr. 70, 520 

Oper.  power  plants  1,616,496 

Operation  cars 4,453,830 

General   expenses.   1,919,265 
Exp.  acet.  invest- 
ment real  estate        48.800 
Taxes 663,406 


1909-10. 

$ 

546.507 

762,862 

Tr.37,639 

1,326,919 

4,042,786 

1,393,538 

62,867 
612,177 


Total   expenses.  9.845,296 

4,219,413 

2,865,531 


8,710,017 
3,732,865 
2,275,719 


Deduct  interest  at  5%   on  valuation 

Netincome.. .   1,353.882     1,457,146 


Division  of  Nel  Income. 
1911.         1910.     |  1911.         1910. 

City  of  Chicago  (55%). 3744,635  $801,430|Chic.  Rys.  Co.  (45%).$609,247  3655.7D5 

TRAFFIC  STATISTICS  FOR    YEARS  ENDING  JANUARY  31. 


Pass .  Carried—  1910-11.  1 909- 1 0 . 

Revenue 276,750,953  245,510,055 

Free 4,147,736  4,303,145 

Transfer    207,591,415  177,324,580 


Car  Mileage—     1910-11.         1909-10. 
Passenger  cars..  51,424,606     45,993,236 
Mall   cars 221,822  164,763 


Total  _.        ..488,490,104  427,138,380        Total  .. 
Percentage  of  operating  expenses  to  gross  income. 


51.646,428     46,157,999 


65.78 

Percentage  of  renewals  to  gross  Income Cr. 0.50 

Percentage  of  taxes  to  gross  Income 4.72 

Percentage  of  Interest  on  plant  value  to  gross  income 20.37 

Percentage  of  net  divisible  income  to  gross  Income 9.63 


Total 1 00 .00 

Percentage  of  revenue  and  free  passengers  using  transfers 73.90 

INCOME  STATEMENT  YEARS  END.  JAN 

1910-11.  1909-10 

Co.'s    proportion    of        S  S 

income(see  above).     609,247  662,105 
Int.  on  valuation  of 

property 2,865,531  2,270,904 

Int.  on  bank  balances      52,907  88,472 

Int.  on  treas.  secur..    233,953  17,709 
Int.  on  bonds  &  coll. 

notes  not  issued. .       28,129  26,951 

Miscellaneous  income      26,341  48,496 


65.38 

Cr  .0.30 

4.92 

18.29 

11.71 

100.00 
73.98 


31— NON-PARTNERSHIP  ACCT. 
1910-11.      1909-10. 
t.  accrued  on  first        S  $ 

mtge.  bonds... 1,466, 925  820,833 
Consol.  M.  bonds. 1,190,301  1,199,989 
Coll.  &  fund,  notes    396,900      396,900 


Pur. money  M.  bds. 

Current  liabilities. 
Sink,  fund  res've  accr 
Corporate  expenses  & 

adjustments 163,884 


13,577 

61,271 

250,000 


250,000 
150,758 


Totalgrossincome3,816,108  3,114,637',     Total  deductions. .3.542,858  2,818,480 
Net  income  available  for  dividends 273,250      *296,157 


*  From  th:s  amount  payments  were  made  to  the  depositaries,  who  disbursed 
from  the  same  an  equivalent  to  8%  (against  4%  In  11)08-09),  to  the  holders  of  parti- 
cipation certificates.  Series  1,  Chicago  Railways  Co.  No  distribution  has  been 
inad-  on  the  certificates  since  Sept.  1  19U9. 


GENERAL  BALANCE  SHEET  AS  OF  JANUARY-  31. 


Assets — 
Road,  equip't,  &c_79; 
Treasury  securities 
Bonds  deposited  as 

collateral *9, 

Consols   in   escrow 
as  reserve  under 

plan 

Consols  in   escrow 
for      underlying 

securities 

6%  collateral  notes 

unsold  _ 

First  mtge.  gold  5s 

Cash 8. 

Accts.  receivable.  . 
Prepaid  accounts- 
Income  from  treas- 
ury securities 


1911. 


786,411 
391,678 


26.3,200 


367,214 


2,110 

224,000 
500,000 
358,953 
178,797 
53,012 

20,151 


1910. 
S 
57,024,117 
623,069 

9,265,200 

367,214 

4,190 
224,000 


r.  044, 001 

439,852 

46,909 

20,297 


Total 


99,147,526  75,058,849        Total 


Liabilities — ■ 

Capital  stock 

Bonds  (see  "Elec. 

Ry."  Section) ..79 
Collat.  5%  notes.  . 
Collat.  6%  notes..  5, 
6%  funding  notes.   1 
Old  secur.  exch'ble 

under  plan 

Real  esiaie  mtge. 
Pur.  money  M.bds.  4 
Adjust,  inc.  bonds.  2 
Current  liabilities.  3 
Int.,  taxes  &  sink. 

fund  accrued 
Reserve   for   dam 

ages,  &c. 
Surplus 


1911. 

$ 
100,000 

818,049 
498,000 
000,000 
200,000 

2,110 

073,066 
500,000 
.744,787 


1910 
$ 

100,000 

64,137,845 

498.000 

5,000,000 

1,200,000 

4,190 
1,000 


.  1,346,766 


650,323 
213,490 


2,345,334 
1,215,874 


400,961 
156,645 


..  .99, 147,526  75,058,849 


*  Bonds  deposited  with  trustees  as  collateral  include:  With  Union  Trust  Co  as 
collateral  to  So, 000, 000  6%  collateral  notes,  consolidated  mortgage  bonds,  Series  A, 
5%,  $6,767,200;  as  collateral  to  $1,200,000  6%  funding  notes,  consolidated  mortgage 
bonds,  Series  A,  4%,  $1,666,000;  with  First  Trust  &  Savings  Bank,  as  collateral  to 
$498,000  5%  collateral  notes,  consolidated  mortgage  bonds.  Series  A,  4%,  $832,000. 
— V.  92,  p.  321,  260. 

American  Cities  Railway  &  Light  Co.,  New  York. 

[Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  J.  K.  Newman,  March  7  1911,  wrote  in  substance: 

Undivided  Earnings. — If  the  proportionate  interest  of  your  company  in 
the  undivided  surplus  earnings  of  the  local  companies  were  added  to  the 
surplus  earnings,  the  results  would  be  as  follows: 

1910.  1909. 

Net  earnings  of  American  Cities  Railway  &  Light  Co.    $852,218         $686,163 
Company's   proportionate   share   of  the   undivided 

surplus  earnings  after  dividends 403,779  328,015 

Total $1,255,998      $1,014,178 

Preferred  stock  dividends  (6%) 414,366  414,366 

Surplus  after  pref.  divs.,  divided  and  undivided-     $841,632         $599,812 

Said  surplus  was  equivalent  in  1910  to  7.82%  upon  the  outstanding 
common  stock,  as  compared  with  5.58%  in  1909  and  3.38%  in  1908. 

Out  of  the  undivided  surplus  earnings  shown  above  the  local  companies 
set  aside  as  reserve  funds  for  renewals,  betterments  and  contingencies  the 
sum  of  $132,791  in  1910,  as  compared  with  $170,741  in  1909. 

Local  Companies. — Your  company  now  owns  in  the  aggregate  84.1%  of 
the  pref.  stock  and  89.5%  of  the  common  stock  of  the  Birmingham  Ry., 
Light  &  Power  Co.,  Memphis  Street  Ry.  Co.,  Little  Rock  Ry.  &  Electric 
Co.,  Knoxville  Ry.  &  Light  Co.,  Houston  Lighting  &  Power  Co.  1905. 
[A  brief  description  of  each  is  appended  to  the  report.] 

Results  in  1910. — The  improvements  shown  for  1909  in  the  operation  of 
the  several  companies  was  continued  throughout  1910.  The  gross  earnings 
show  an  increase  of  over  $700,000,  or  12.10%,  as  compared  with  an  in- 
crease of  $360,524  in  operating  expenses  and  taxes,  thus  making  an  increase 
of  $341,351  in  net  earnings.  The  interest  charges  increased  only  $37,650, 
or  3.01%.  A  sinking  fund  of  $25,000  per  annum  came  into  operation  in 
1910  for  the  bonds  of  the  Memphis  company. 

Litigation. — During  the  year  the  Supreme  Court  of  Tennessee  rendered  a 
decision  favorable  to  this  company  in  the  suit  instituted  by  some  minority 
stockholders  of  the  Memphis  St.  Ry.  Co.,  attacking  the  organization  of  this 
company  and  the  legality  of  the  acquisition  of  the  stock  of  the  Memphis 
St.  Ry.  Co.     The  decision  sustained  this  company  in  all  its  contentions. 

Construction — Neiv  Securities. — Notwithstanding  the  fact  that  the  reserve 
equipment  of  the  various  properties  enabled  them  to  care  for  the  large  in- 
crease in  business  during  the  past  year  without  all  the  expenditure  that 
would  otherwise  have  been  required,  the  various  companies  spent  about 
$1,400,000  for  new  equipment,  extension,  &c,  to  take  care  not  only  of  the 
business  now  being  done,  but  the  increased  business  expected  in  the  imme- 
diate future.  Of  this  .$1,400,000  construction  expenditure  about  $900,000 
was  provided  by  sale  of  bonds  and  nearly  $500,000  came  from  surplus  earns. 

Finances. — Your  company  has  had  no  occasion  to  borrow  to  finance 
either  its  own  requirements  or  to  assist  the  local  companies.  The  latter 
have  been  able  to  sell  bonds  for  a  considerable  part  of  their  construction 
requirements  and  to  care  for  the  balance  thereof  out  of  their  undivided 
surplus  earnings,  except  in  the  case  of  the  Houston  company,  where  $500,- 
000  new  common  stock  has  been  sold  for  cash  during  the  last  two  years,  all 
of  such  new  stock  being  purchased  by  the  American  Cities  Railway  &  Light 
Co.  As  a  result  the  properties  are  free  from  floating  debt,  except  for  some 
small  temporary  loans  carried,  pending  sale  of  construction  bonds.  Your 
company  is  itself  carrying  the  larger  part  of  these  temporary  loans. 

CAPITALIZATION  OF  OPERATING  COMPANIES— OUTSTANDING 
SECURITIES   MARCH    1    1911. 

Preferred  Common     Bonded  Debt 

Stock.                 Stock.              1911.  1910. 

BIrm.  Rv.,  Lt.&P.  Co.$3,500,000 — 6%    $3,500,000  $11,365,000  $10,967,000 

Memphis  St.  Ry.  Co_    2.500,000 — 5%      2,500,000      c8, 975, 000  8,586,000 

LIt.R'k  Ry.&El.  Co.        750,000 — 6%      1,500,000      d2, 500, 000  (22,365,006 

Knoxv.  Ry.  &  Lt.  Co       500,000 — 6%      1,491,900      c2, 756, 000  2,756,000 

Houst.  Lt.&P.Co.,'05       500,000 — 6%    61, 000,000            738,000  741,000 

Total a$7,750,000  6$9,991,900   $26,334,000   $25,415,000 

a  No  change  during  year,  6  Increase  in  year  $125,000.  c  Includes 
$25,000  held  in  sinking  fund,  d  Includes  $31,000  held  in  sink,  fund  in  1910, 
against  $20,000  in  1909.     e  Includes  $14,000  held  in  sinking  fund. 
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COMBINED    INCOME   STATEMENT    OF   LOCAL   COMPANIES. 


1910 
Gross  earnings  .    $6 ,.103.1  14 

Operating  exp.  &  taxes      3,721,469 

Net  earnings $2,781,645 

Interest  charges $1,289,192 

Sinking  funds. _      61,842 

Snip,  over  fixed  charges?  1,440,811 

Dividends 897,477 

Balanoe,  surplus $443,334 

AMERICAN  CITIES  RAILWAY 

1910.  1909. 

I  neon 1 1                                   $  $ 

Dlvs.on  stocks  local  cos.878,446  701,334 
Interest     on     loans     to 

local  companies 12,157        5,965 

Interest     on    bank    bal- 
ances  2,582 


fc  LIGHT  CO. 


Expensi  s.  inei.  taxes . 

Net  earnings 

Pref.  dividend  (61 ,  I 


$305,413 
INCOME  ACCOUNT. 

1909. 
S 


1910. 

S 

40,967 


28.0S2 


.852,218 
.414,366 


csi.jr,:; 
414,368 


6,946  Com.   dividend-. _(4%)430,444  *269,028 


2,769 


Total  Income 893,185     714,245  1      Balance,  surplus 7,408 

*2)V„. 
A  \IERICAN  CITIES  RAILWAY   &   LIGHT  CO.   BALANCE  SHEET  DEC     31. 


1910.  1909. 

Assets $  $ 

.Stocks  of  local  cos.  18, 122, 136  17,997,136 
mils  receivable  of 

local  companies.      120,000  210.000 

Cash-.    435,361  386,129 

Accts.  receivable. .       1,000 


1910.  1909. 

Liabilities —                S  $ 

Preferred  stock...   6,906,178  6,906,178 

Common   stock. ..10,761, 165  10,761,165 

Dividends  payable       345,822  265,813 

Accounts  payable.        1,684 

Depos.  by  local  cos        102,500 

Surplus *664,332  556,925 


Total   ..  _-18.677.497   18,594,265        Total 18,677,497   18,594,265 

♦After  adding  special  Income  from  earns,  of  previous  years,  8100,000. — V. 92. p. 955. 

New  Orleans  Railway  &  Light  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  Hugh  McCloskey,  New  Orleans,  April  10  1911,  wrote: 

Revenue. — The  operating  revenues  of  all  departments  were  56,245,223, 
an  increase  of  $210,898,  or  .035%.  The  average  railroad  revenue  per  pas- 
senger was  .0406  cents,  against  .041  cents  in  1909.  Of  the  passengers  pay- 
ing fare,  23.9%  used  transfers  this  year:  last  year  22.6%. 

The  operating  expenses  were  53.521,738,  an  increase  of  $192,837,  mainly 
due  to  charging  into  operation  this  year  the  sum  of  $150,000  for  deprecia- 
tion, which  was  distributed  as  follows:  RR.  department,  5112,000;  electric 
light  department,  $18,000;  gas  department,  520.000.  Net  surplus  income 
(before  dividends)  amounted  to  5643,289,  a  decrease  of  $17,184.  Charging 
said  $150,000  into  oper.  cxp.  for  past  depreciation  explains  this  decrease. 

Improvements. — Charges  were  made  to  the  property  accounts  during  the 
year  to  the  amount  of  $765,836,  and  was  expended  by  the  various  companies 
for  betterments,  improvements  and  the  acquisition  of  new  property  as 
follows:  New  Orleans  Rv.  &  Light  Co.,  $157,772;  N.  O.  &  Car.  RR.,  L.  & 
P.  Co..  RR.  dept.,  $23,763,  and  electric  dept.,  $119,025;  St.  Charles  .St.  Hli. 
Co.,  $7,063;  Orleans  RR.  Co.,  $6,944;  N.  O.  &  Pontch .  RR.  Co.,  5188; 
N.  O.  Gas  Light  Co.,  $150,780. 

On  May  15  1910  the  Franklin  Ave.  viaduct  was  completed  and  the  Vll- 
lerc  line  extension  was  placed  in  operation  to  St.  James  Ave.  During  the 
year  the  French  Market  line  of  the  Orleans  RR.  Co.  was  operated  over  the 
Levee  and  Barracks  line  to  Canal  and  Camp  streets  from  Dumiaue  and 
Decatur  streets,  giving  a  direct  line  from  the  City  Park  to  Canal  St. 

Two  lots  and  Improvements  with  a  frontage  of  53  ft.  on  Baronnc  St.,  ad- 
joining the  offices  of  the  New  Orleans  Gas  Light  Co.,  were  purchased  with  a 
view  to  concentrating  the  various  offices.  The  building  purchased  is  now 
under  lease  which  expires  Sept.  30  1912. 

KSThe  magazine  sub-station  and  emergency  house  were  completed  and  two 
500  k.  w.  motor  generator  sets  were  installed  therein.  One  additional 
500  k.  w.  motor  generator  set  was  installed  at  the  Valence  St.  Sub-station. 
A  site  was  purchased  at  North  Pierce  and  Iberville  streets,  and  a  fire-proof 
sub-station  of  5,420  k.  w.  ultimate  capacity  was  erected  for  city  arc  lighting, 
commercial  and  power  and  railway  distribution,  and  one  1,000  k.  w.  rail- 
way motor  generator  set  was  installed.  An  additional  500  k.  w.  transformer 
was  installed  at  the  Dryades  sub-station.  Artesian  wells  were  installed  at 
the  magazine  shops  and  Arabella  barn. 

Fifty  new  cars  were  purchased  and  placed  in  operation. 

At  the  gas  plant,  two  11-ft.  generators  were  replaced  by  new  ones,  and 
new  blowers  were  installed.  We  arc  now  erecting  on  the  Magnolia  St. 
property  a  storage  oil  tank  of  230,000  gallons  capacity  and  a  two-lift  relief 
holder  of  250,000  cu.  ft.  capacity,  new  and  larger  piping  and  two  new  ex- 
hausters.   Over  5  miles  of  new  mains  have  been  laid  and  2,203  new  services. 

CONSOLIDATED  INCOME  ACCOUNT  FOB  YEARS  ENDING  DEC.  31. 


1910 

Revenue  mileage 19.021, 

Passengers  carried  (revenue) 80,408, 

Transfers  redeemed  (number) 19,246, 

fr> Operating  revenue —  5 

Railroad  department 4,206 

Electric  department 1,072 

Gas    department 966 


Total  operating  revenue 6,245 

Operating   expenses — 

Railroad  department *2,557 

Electric  department *564 

Gas    department *399 


Total  operating  expenses 3,521 

Net  operating  revenue 2,723 

Operating  taxes 502 


Operating  income 2,220 

Miscellaneous  income 24 


429 
085 
906 

303 
546 
374 

223 

490 
,455 
793 
738 
485 
955 
530 
313 


1909. 
18,718,605 
78,643,680 
17,816,746 

s 

4,101,546 

1.027,898 

904,881 


1908. 

18,671,256 

77,459,499 

15,492,363 

$ 

4,033,789 

1,046,776 

887,933 


6,034,325        5,968,498 


2,403,076 

525,806 

400,019 

3,328,901 

2,705,424 

481.750 

2,223,674 
8,569 


,468,366 

487,517 

409,101 

3,364,984 

2,603,514 

176,727 

2,126,877 

10,497 


Gross  income 2,244,843        2,232,243        2,137,284 


1.498,888 

13,967 

4,745 

17,222 

6,947 


1,451,272 

68,188 

4,746 

26,389 

16,195 


Deductions — 

Interest  on  funded  debt 1 ,544,092 

Other  interest  charges 10,591 

Divs.  on  N.  O.  City  RR.stk.not  owned  4,438 

Amort,  of  debt,  disct.  and  expenses..  35,597 

Miscellaneous  deductions 6,836 

Preferred    dividends 249,87.. 

Total  deductions 1,851,429        1.571,769        f,566,790 

Balance,  surplus 393,414  660,474  570,494 

*  In  1910  depreciation  amounting  to  5150,000  was  included  in  operating 
expenses  as  follows:  RR.  dept.,  5112,000:  electric  light  dept.,  $18,000; 
gas   dept..    $20,000. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1910.  1909. 

Assets —  $  $ 

Property,       plant, 

franchises,  &c. 64,732,280  64,057,530 


44,700 


45.511 


6,000 

262,758 

210,346 

1.216,963 

370,174 

8,472 

119,993 
33,118 


Securities  owned 
N.  O.  Ry.  &L.  Co. 

stks.  re-acqulred 
Material  &  supplies 
Cash  In  banks,  &c . 

Bills  receivable 

Accts.  receivable^  - 
Interest  receivable 
Spec,    deposits   for 

coup.,  dlv.,  <fcc. 
Prepaid  insur.,  <fce. 
Discount,    <fec,   on 

bonds  sold 

Other  susp.  Items. 

Total 67,781,066  67,417,540  1      Total 

*  After  deducting  $1,000,000  for  depreciation  reserve,  $155, 
replacements,  133,831  for  reconstruction  of  Claiborne  power- 
making  other  adjustments  (net)  amounting  to  174,584, 

The  stocks  owned  on  Dee  31  HMO  amounted  to  121,177,000, 
the  same  as  a  year  ago; — see  list,  V.  90,  p.  455.  —V.  92,  p.   103! 


1,068.258  1      debts 
18,417    Surplus 


Liabilities — 
Preferred  stock,  -  .10 

Common   slock 20 

Stocks  of  sub.  cos. 
Gen.  mtge.  4.4S-.17 
Ref.&gcn  HenM  5s    2 
Funded     debt     of 

subsidiary  cos.  .12 

Bills  payable 

Accounts  payable. 

Dividends 

Int .  due  &  accrued 

Mlsci  llaneous 

Drprcc'n  reserve        1 
Reserve     for     bad 
&c 


1910.  1909. 

$  S 

000,000  10,000.000 

000,000  20.000,000 

220,800  295,900 

54  1.000  17,541,000 

581,000  2,581,000 


,324,500 

25.000 
518.623 
262,733 
864,596 

19,992 
,004,390 


12,391.000 

37.500 

467,948 


790,933 

30, 253 


.67 


781,066  67,117,510 
281  for  electric-ear 
house  tunnel,    and 

being  subetanl  rally 

I,  795. 


Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  F.  S.  Pearson,  Toronto,  March  24  1911,  wrote: 

General  Results. — During  the  year  1910  the  operation  and  development 
of  the  company's  undertakings  have  been  very  satisfactory.  The  net 
revenue,  after  deducting  all  operating,  maintenance,  taxes  and  other  ex- 
penses in  Rio  de  Janeiro,  amounted  to  $5,433,577. 

Tramways. — The  tramway  construction  was  completed  in  the  first  quar- 
ter of  the  year  and  the  remainder  of  the  lines  operated  by  mule  traction  was 
discontinued  on  March  26  1910.  As  a  r<  suit  of  the  electrical  equipment  of 
the  entire  system,  the  operation  of  this  department  lias  been  conducted  In 
a  much  more  efficient,  rapid  and  economical  manner  than  in  previous  years, 
with  the  result  that  the  service  has  been  very  satisfactory  to  the  public  and 
the  gross  revenue  has  steadily  Increased .  The  suburbs  are  rapidly  growing, 
due  to  the  increased  facilities  afforded  by  the  tramways,  and  this  should 
materially  increase  the  revenues  of  the  suburban  tramway  lines  in  the  next 
few  years.  During  the  year  68  motor  cars  were  manufactured  in  the  com- 
pany's shops  and  a  large  addition  was  made  to  the  equipment  in  the  freight 
department.  The  tramways  of  the  Jardlm  Botanico  Co.,  which  up  to  1910 
were  worked  as  an  independent  system,  are  now  consolidated  with  this 
company's  system  under  an  operating  contract,  the  gross  and  net  revenues 
thereof  being  included  in  those  of  this  company.  By  the  consolidation  of 
these  two  systems  and  the  substitution  of  hydraulic  power  in  place  of  steam 
on  the  Jardlm  Botanico  system,  a  material  saving  has  been  effected. 

Telephone  Service. — There  were  4,859  subscribers  connected  as  of  Dec.  31 
1910,  an  increase  for  the  year  of  868  subscribers.  The  reconstruction  of  the 
old  telephone  service  has  been  continued,  the  greater  part  of  the  lines  hav- 
ing been  rebuilt,  and  a  large  amount  of  new  work  has  been  done  to  meet  the 
growing  demands  in  the  suburban  districts.  The  central  sub-stations  in 
the  Villa  Isabel  and  Jardim  Botanico  districts  have  been  completed,  bring- 
ing up  the  total  switchboard  capacity  to  8,700  lines. 

Electric  Light  and  Power  Service. — The  distribution  system  in  the  under- 
ground and  overhead  sections  has  been  greatiy  extended,  with  the  necessary 
transformer  equipment  and  low-tension  lines.  At  the  present  time  the 
company  has  installed  30,589  k.  w.  capacity  in  transformers  connected  to 
its  overhead  and  underground  systems.  There  have  also  been  installed 
2,905  street  arc  lamps,  making  a  total  of  3,522  street  arc  lamps. 

Gas  Service. — Under  the  new  gas  concession,  the  company  was  granted 
about  20  acres  adjacent  to  the  water  front.  The  work  on  the  new  gas  plant 
at  this  point  has  been  prosecuted  vigorously.  The  retort  houses  will  be 
ready  for  use  about  May  1  191 1  and  the  entire  plant  should  be  in  operation 
before  Dec.  31 .  Particular  attention  has  been  paid  to  the  use  of  machinery 
in  place  of  manual  labor.  The  new  works  will  have  a  capacity  equal  to 
twice  the  present  consumption  and  can  be  further  extended  as  the  demand 
requires,  at  a  moderate  cost,  so  that  the  future  requirements  of  the  city  are 
fully  provided  for.  While  the  sales  of  gas  have  not  increased  materially 
during  the  year,  owing  to  competition  from  eieotric  light,  there  has  been  a 
satisfactory  increase  in  the  number  of  consumers.  The  use  of  gas  for  fuel 
purposes  is  being  developed  In  a  systematic  manner.  The  net  revenue  from 
tiie  gas  service  shows  an  increase  of  $169,074.  When  the  new  works  are  In 
full  operation,  there  should  be  a  further  reduction  in  cost  of  production. 

Financial. — During  the  year  the  company  has  issued  $6,375,000  capital 
stock,  making  the  total  share  capital  outstanding  at  Dec.  31  1910  $37,- 
625,000.  The  company  has  also  sold  during  the  year  a  further  £348,700  of 
the  English  issue  of  its  50-year  mortgage  bonds,  making  the  total  amount 
outstanding-  of  the  combined  French  and  English  issues  £3,500,000. 

STATISTICS  DEC.  31   AND  FOR   YEARS  ENDING  DEC.  31. 

Tramways —  1910.  1909.  1908. 

Miles  track,  electric   212.93  137.46  64.12 

Cars,  including  trailers 810(394  el.)  423(213  el.)    210(88  dec.) 

Freight  cars,  including  trailers 186  70  7 

Miles  run,  mule  lines   55,691        2,880,200        7,769,378 

Miles  run,  electric  lines        ...     ......    20,094,975      10,214,832        5,022,627 

Total  passengers  carried ..147,264,639     93,730,694     94,163,890 

Light  &  Power  (connected  load)  — 

Incandescent  lamps    16  c.  p 

Arc  lamps,  public 

Arc  lamps,  private 

Fans 

H.  p.  motors 

Gas  Service — 

Gas  sales,  cubic  meters 

Consumers    

Public  lamps,  burners 

Pipes,  lineal  feet 2,300,285 

EARNINGS  OF  THE  CONTROLLED  TRAMWAY,  TELEPHONE,  GAS 
ELECTRIC  LIGHT  AND   POWER  SERVICES. 


173,417 

3,522 

1,730 

1,475 

36,221 

23,996,375 
26,231 

20,241 


90,204 

617 

1,560 

1,094 

18,071 

23,860,543 

24,766 

18,672 

2,185,576 


40,179 

587 

1,235 

691 

9,282 

23,991,384 

24,540 

17,856 

2,143,782 


1910. 
Gross  Earnings —  $ 

Tramway 6,439,460 

Telephone 256,800 

Light  and  power 1,836,289 

Gas   company 2,427,625 

Total    gross 10,960,180 

Net  Ear?iinas — 

Tramway 3.341,231 

Telephone 130,588 

Light  and  power 1,374,631 

Gas   company 546,643 


1909. 

$ 

3,641,779 

209,681 

1,130,448 

2,545,651 


1908. 

$ 

3,625,013 

174,963 

841,346 

2,496,925 


1907. 

$ 

3,504,744 

116,208 

306,857 

2,375,897 


7,527,559         7,138,247         6,303,706 


Net  earnings 5,393,093 

Other   income    40,484 


Total  net  Income 

Gen.  exp.,  taxes,  &c 

Int.  on  loans,  &c 

Interest  on  bonds 

Charges    of    Sub.    Cos., 

inei.    int.    &    dlv.    on 

securities     Sub.     Cos. 

not  owned 

Sinking  fund 

General  reserve  fund 


Dividends 


5,433,577 
221,858 
138,146 

2,080,379 


656,(151 
250,000 
300,000 


3,745,137 
109,090 
836,511 
377,569 

3,068,307 
370,188 

3,438,495 
56,4311 
267,039 
1,790,128 


175,289 


1,529,711 
104,702 
643,240 
452,782 

2.730,435 


1,353,273 

47,758 

229,599 

489,690 

2,120,321 


2,730,435 


1,860,198 


,120,321 


(4  h)  1,462, 438       (1)311,900 


Balance,  surplus 324,705  837,699  870,237        2.120,321 

GENERAL  BALANCE   SHEET  DECEMBER   31. 


1910. 

$ 


1909. 

s 


Assets — 
Properties,  fran- 
chises &  conces- 
sions, incl.  hy- 
draulic Install' n, 
transmis'n  lines, 
elec.  light&  pow. 
canalizations    in 

city  of  Rio  de  J.53,455,538  50,009,444 
Stocks  &  bonds  of 

Sub.  Cos.  (cost)24,608,304  24.321.105 
1st  M,  sink.  fund.       250,000 
Accts.  receivable..    1,355,490         848,190 

Stores    1,729,318     1,491,609 

Adv.  to  sub.  cos..  5.866,716     2,518,165 
Cash  In  band    .  667.997         381,626 


Liabilities — 

Capital  stock 37 

First  mtge.  bonds, 

5%,  due  Jan.  1 

1935 25 

5%  50-ycar  mtge. 

bonds    17 

Loans  <fc  advances.  2 
Current  accounts.  1 
Accrued  interest  on 

bonds  &  loans.  _ 
Customers'  depos. 
1st  M.  sink.  fd.  res. 
Gen.  reserve  fund 
Profit  and  loss 


1910. 

s 

,625,000 


1909. 

$ 
ill, 250. OHO 


000,000  25.000,000 


..  2 


033,333 

710,529 
592,406 

900,959 
488,496 
250.000 
300,000 
032,640 


15,330,326 
3,987.500 
1,352,425 

•135,952 


1.707,936 


Total 


.87,933,363  79,570.139 


191  1 


Total 87,933,363  79,570,139 

— V.   92,   p.   726.  596. 

Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ltd. 
(Report  for  Fiscal   Year  ending  Dec.  31   1910.) 
President  Sir  William  Mackenzie,  Toronto,  March  21 
wrote  in  substance: 

General  Results. — The  gTOSf  earnings  from  the  tramway  system  amounted 
to  5  1  .999,778,  showing  an  Increase  Of  5321,871,  or  19.2%.  In  the  light  and 
power  department  the  gross  earnings  amounted  to  $9  19,511,  being  an 
Increase  of  $187,936,  or  24  .7%  .  Repoi  ts  In  hand  show  that  local  conditions 
in  the  City  of  Sao  Paulo£am  rnoul  the  State  baVe  been  vcryisatls- 

factory  during  the  year.        £3 
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Renewal  Reserves. — In  addition  to  the  regular  expenditure  for  mainte- 
nance of  property,  there  was  expended  in  the  renewal  of  different  sections 
of  our  track-  and  overhead  system,  &c,  the  sum  of  $104,792,  which  amount 
was  charged  to  the  renewal  reserve  account.  An  appropriation  from  sur- 
plus of  5200,000  has  been  made  to  this  reserve.  Which,  with  the  undis- 
tributed balance,  leaves  $323,873  at  the  credit  of  this  fund. 

Additions,  &c. — The  expenditure  on  capital  account  during  the  year 
amounted  to  51,051,819.  The  greater  portion  of  this  expenditure  was  in- 
curred In  Installing  at  the  hydraulic  plant  the  third  feeder  pipe,  12  ft.  in 
diameter,  2,300  ft.  in  length,  one  2,000  k.  w.  generator  (No.  8),  trans- 
formers and  switches,  one  turbine,  penstock,  &c.  Necessary  alterations 
and  additions  to  plant  for  purpose  of  increasing  the  transmission  line  volt- 
age from  22,000  to  41,000  volts.  The  track  mileage  was  increased  by  2 
miles,  with  the  necessary  poles,  feeders,  trolley  wire,  etc.  Additional  feed- 
ers were  placed  for  the  light  and  power  systems.  There  were  constructed 
in  the  company's  shops  25  motor  cars  and  a  sub-station  was  erected  at 
Ypiranga,  made  necessary  for  distribution  of  power  to  meet  the  increasing 
demands  of  that  district. 

Outlook. — The  General  Manager  estimates  that  prospective  customers  for 
light  and  power  during  1911  will  require  at  least  5,000  h.  p. 

OPERATIONS  AND  FISCAL  RESULTS. 


Statistics  Dec.  31 — 

1910. 

1909. 

1908. 

1907. 

Passengers  carried  (No.)   31,827,699 

26,111,382 

24,598,518      I 

3,435,476 

Number  of  lamps       

75,990 

63,959 

52,778 

45,570 

Number  of  motors..    ._ 

1,159 

907 

661 

506 

H.  p.  motors  connected. 

16,172 

11,788 

9,555 

6,002 

Receipts  from — 

5 

5 

5 

5 

Tramway..          ._ 

1,999,778 

1,677,907 

1,614,754 

1,488,816 

Light  and  power . 

949,515 

761,578 

2,439,486 

672,657 

622,707 

Gross  earnings   .      

2,949,293 

2,287,411 

2,111,523 

Op.  exp.  &  maint.  chgs. 

962,338 
1,986,955 

846,627 

783,051 

715,650 

Net  earnings. 

1,592,859 

1,504,360 

1,395,873 

P.  c.  op.  exp.  to  earns.. 

(32.6) 

(34.7) 

(34.2) 

(33.9) 

All  expenses  and  chges. 

383,862 

371,987 

365,468 

359,422 

Net  income   ._ 

1.603.093 

1,220,872 

1,138,892 

1,036,451 

Dividends (10%)  999, 992 

(10)978,867(9 

'i)836,538  (8^)691,476 

Renewal  account 

200,000 

150,000 

300,000 
2,354 

100,000 

Balance,  surplus 

403,101 

92.005 

244,975 

BALANCE  SHEET  DECEMBER 

31.          a  a 

1910. 

1909. 

1910. 

1909. 

Assets —                      $ 

$ 

Liabilities — 

S 

$ 

Hydraulic      plant, 

Capital  stock.. 

...10,000,000 

10,000,000 

transmis'n  lines, 

Bonds  sold 

...   6,000,000 

6,000,000 

light  and  power 

Advances  by  bank      700,000 

systems,    rolling 

Accr'd  int.  eha 

•ges        25,000 

25,000 

stock,    real    es- 

Accts.&wages  pav.       316,026 

169,949 

state,  bldgs,  &c. 18,868,639 

17,816,820 

Unrcd'med  tickets          3,187 

2,393 

Stores  in  hand 839,333 

708,940 

Dividend . 

...       250,000 

244,998 

Accounts      receiv- 

Reserve fund   . 

...    1,508,740 

1,281,200 

able 187,600 

170,167 

Suspense  exchange 

255,533 

Cash  on  hand 401,713 

343,920 

Renewal   account.       323,873 

288,665 

Insurance  fund 

16,101 

20.852 

Profit  &  loss  su 
Total 

rp.    1,154,358 

751,257 

Total 20,297.285 

19,039,847 

...20,297, 285 

19,039,847 

General  Electric  Company. 
{Report  for  Year  ending  Dec.  31  1910.) 
The  full  report  for  the  year  ending  Dec.  31  1910  is  pub- 
lished   on    subsequent    pages.     Following    are    comparative 
statements  with  earlier  periods  compiled  for  the  "Chronicle": 

INCOME  ACCOUNT. 
Year  ending  11  Mos.  end. — Years  end.  Jan.  31 — 


Dec.  31  '10.   Dec 
Receipts —  5 

Sales 71,478,558 

Royalties  &  sundry  prof., 

divs.  and  interest 2,198,099 

Interest  and  discount 952,381 

Profit  stks.  &  bonds  sold  78,651 

Net  profit  controlled  cos. 

for  year 


31  '09. 
S 
51,656,632 

1,260,848 
706,552 
478,020 


1909. 

5 

44,540,676 

703,943 

1,137,938 

35,912 

750,000 


1908. 

$ 

70,977,168 

1,010,962 

487,079 

9,779 


Total  receipts 74,707,689 

Cost  of  sales,  &c 63,134,602 

Interest  on  debentures..  717,395 

Total 63,851,997 

Balance 10,855,692 

Dividend  on  stock  (8%)  5,214,368 


54,102,052      47,168,469      72,484,988 


46,950,760 
657,621 

47,608,381 
6,493,671 
5,214,352 


41,649,573 
716,643 


65,536,305 
362,030 


42,366,216  65,898,335 
4,802,253  6,586,653 
5,214,026        5,183.614 


Surplus 5,641,324        1,279,319    def.411,773        1,403,039 

Surplus  from  prev.  year.    17,381,382      16,102,063      16,513,836      15,110,797 


Total  surplus... 23,022.706      17,381,382      16,102,063      16,513,836 

CONSOLIDATED  BALANCE  SHEET. 


Dec.  31  '10. 

Assets —  $ 

Patents,  franchises,  &c.  1 

Factory  plants 15,516,314 

Real  estate   (other  than 

factory  plants) 245,719 

Stocks  and  bonds 23,666,833 

Cash    14,912,400 

Notes  &  accts.  receivable  19,047,459 

Work  in  progress 589,789 

Due  from  allied  co's 2,923,483 

Copper-mining  invest'ts.     2,805,077 
Furniture  &  fixts.  (other 

than  in  factories) 1 

Inventories — Factories  .   24,546,961 

Gen. &local  offices. &c.     3,249.316 

Consignments 263,664 


Dec.  31  '09.  Jan.  31  '09.  Jan.  31  '08. 


1  1  1 

14,330,958   13,900,000   12,900.000 


118,063 
22,329,664 
17,623,407 
19,377,972 

462,224 


85,125 

21,922,189 

22,233,671 

18,873,058 

607.276 


541,900 

18,000,090 

12,250,721 

29,857,727 

1,276,294 


3,048,604 

21,610 

3,321 

217 

284 
871 
881 

3,174,581    2,701,976 


15,682,256   18,339,652 

2,547,326   2,422,679 

164,317  234,725 


Total  assets 107,767,017  102,440,989     99,189,800     98,525,765 

Liabilities — 

Common   stock 65,179,600  65,179,600 

5%  coup.  deb.  of  1892..            40,000  40.000 

3  y2%  coupon  deben 2,047,000  2,047,000 

5%  coupon  deb.  of  1907.   12,875,000  12,875,000 

Accrued  Interest  on  debs.          83,665  83,665 

Accounts  payable 2,796,230  2,753,617 

Accrued  taxes 173,405  

Adv.  pay'ts  on  contracts         245,819  777,133 

Div.  payable  Jan 1,303,592  1,303,592 

Unclaimed  dividends 1,470  1,470 

Surplus 23.022,706  17,381,382      16,102,063      16,513,836 


65,178,800 

41,000 

2,047,000 

12,875,000 

107,633 

2,836,834 


65,167,400 

55,000 

2,047,000 

12,872,750 

108,792 

1.759.517 


Total  liabilities 107,767,017   102,440,989      99,189,800     98,525,765 

— V.  92,  p.  599. 

International  Salt  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Feb.  28  1911.) 
President  Mortimer  B.   Fuller,   Scranton,   Pa.,   April   18 
1911,  wrote  in  substance: 

The  last  annual  report,  submitted  under  date  of  April  18  1910  (V.  90, 
p.  1100),  set  forth  fully  the  successive  steps  in  the  development  and  opera- 
tion of  the  company  from  its  organization  to  Feb.  28  1910;  also  the  subse- 
quent sale  of  Its  Western  properties,  whereby  the  total  annual  fixed  charges 
were  materially  reduced. 


In  that  report  attention  was  called  to  the  severe  competition  then  pre- 
vailing in  the  West,  which  had  resulted  In  a  reduction  of  about  33%  in  the 
market  price  on  evaporated  salt  during  the  first  three  months  of  the  year 
1910.  These  competitive  conditions,  due  to  the  large  overproduction  and 
surplus  of  evaporated  salt  in  the  West,  inevitably  spread  to  the  Eastern 
market,  and,  in  consequence,  your  subsidiary  companies  were  eventually 
forced  to  reduce  prices  on  their  products,  with  the  result  that  during  the 
year  ended  Feb.  28  1911  the  prices  prevailing  in  the  territory  served  by 
your  company  were  considerably  lower  than  during  the  preceding  fiscal 
year.  Notwithstanding  this  fact,  however,  the  earnings  of  your  company 
last  year  exceeded  the  earnings  for  the  previous  year,  and  had  the  average 
price  received  for  salt  during  the  year  Just  ended  been  equal  to  the  average 
price  obtained  the  year  before,  the  earnings  would  have  been  considerably 
in  excess  of  what  they  were. 

The  first  nine  months  of  the  fiscal  year  just  ended  showed  an  increase  in 
net  earnings  of  a  trifle  over  10",',  over  the  corresponding  nine  months  in 
1909,  but,  owing  to  the  general  dulness  in  trade,  as  well  as  rather  severe 
competition,  the  earnings  for  the  last  three  months  of  the  fiscal  year 
just  closed  showed  a  decided  falling-olf. 

Ail  old  indebtedness  and  outstanding  obligations  (except  the  three-year 
collateral  trust  notes)  of  the  subsidiary  companies  have  been  paid  off,  the 
only  accounts  payable  now  being  for  current  bills,  which  will  be  promptly 
met  when  due. 

The  physical  condition  of  the  properties  of  all  the  subsidiary  companies 
is  excellent;  the  operating  results  during  the  past  year  have  been  very  satis- 
factory, showing  a  steady  improvement  in  efficiency  and  economy,  as  well 
as  an  increased  producing  capacity.  Practically  all  expenses  for  improve- 
ments and  betterments  are  now  being  charged  out  of  earnings,  and  it  is 
confidently  expected  that  the  expenditures  for  renewals  and  repairs  will 
be  at  a  minimum  hereafter. 

Notwithstanding  the  competition  and  sluggish  trade  conditions  during 
the  year,  the  company  not  only  maintained  its  position  in  the  market,  but 
showed  a  fair  gain  in  its  output  of  both  rock  and  evaporated  salt.  Market 
conditions,  especially  on  evaporated  salt,  are  at  the  present  somewhat 
demoralized,  and  therefore  it  is  impossible  to  forecast  results  for  the  current 
fiscal  year;  but  if  there  should  be  the  general  improvement  hoped  for  in  the 
situation,  the  showing  ought  to  be  very  satisfactory.  Experience  in 
operating  the  new  plants  is  proving  a  valuable  factor  in  reducing  the  cost 
of  production,  so  that  while  present  prices  are  lower  than  they  have  been 
for  several  years,  the  savings  by  reason  of  increased  efficiency  should  at 
least  partially  o.'fset  this  condition.  Therefore,  your  officers  believe  that 
under  normal  business  conditions  your  company  will  show  increasingly 
satisfactory  results. 

FINANCIAL  OPERATIONS  FOR  FISCAL   YEAR  END.  FEB.  28   1911. 

Net  earnings  of  the  subsidiary  companies,  after  deducting  all  ex- 
penses of  operating  and  producing,  administration,  taxes, 
insurance,  selling  cost,  &c $488,807 

Received  in  cash,  as  part  consideration  for  sale  of  Western  properties  100,000 

Total    $588,807 

Deductions — 
Interest  paid  on  ($3,999,900)  International  Salt  Co.  (5%) 

bonds,  on  ($2,500,000)  Retsof  Mining  Co.  (5%)  bonds 

and  on  the  ($365,000)  3-year  coll.  trust  (6%)  notes_ .  .$346,895 
Miscellaneous  accounts  and  indebtedness  incurred  prior 

to  March  1  1910 143,440 

New  construction  not  charged  out  of  earnings 4,697 

Miscellaneous  expenses  of  International  Salt  Co.,  including 

office  rents,  legal  expense,  State  taxes,   &c 26.455 

Dividends  paid  on  Avery  Rock  Salt     Mining  Co.  stock 

owned  by  outside  interests 10,000 

531,486 

Gain  in  cash  assets $57,321 

[The  net  earnings,  $488,807,  as  here  shown,  compare,  we  learn,  with 
$485,000  for  the  year  ending  Feb.  28  1910. — Ed.]— V.  90.  p.  1100. 

Central  &  South  American  Telegraph  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 


RESULTS    FOR    CALENDAR 

YEARS. 

1910. 

1909. 

1908. 

1907. 

Receipts  from  all  sources 

$1,755,166 

$1,665,029 

$1,664,506 

$1,749,045 

Deduct — 

Operating  expenses 

$676,720 

$667,983 

$648,643 

$556,666 

Cable  repairs       .... 

17,605 

18,340 

84,559 

33,412 

Deprec'n  invest,  bonds. 

25,925 

Mexican    Government.. 

3,096 

2,592 

Expenses    exhibit    at 

Buenos  Ayres 

2,804 

Divdends  (6%) 

574,260 

574,260 

574,260 

551,031 

Surplus  for  the  year..       $480,681         $404,446         $328,527 
BALANCE  SHEET  DECEMBER  31. 


$607,935 


1910. 
Assets —  $ 

Plant 9,467.116 

Construction  acct.  2,093,615 

Spare  cable 1 55 ,  890 

Cash 119,480 

Investm't  securit's  9,256 

Treas.  stock  (par).      429,000 
Sundry  debtors, &c      206,037 


1909. 

$ 

9,408.254 

2,048,871 

128,036 

14,912 

9,109 

429,000 

369,248 


1910. 


Total  .-    12,480,394   12,407,430 

— V.  92,  p.  883. 


1909. 

Liabilities —                 $  $ 

Capital  stock 10,000,000  10,000,000 

January  dividend.       143,565  143.565 

Sundry  creditors.-       103,355  61,072 

Construction  certs.        450,000 

Surplus     revenue 

Dec.  31 2,233,474  1,752,793 


Total 12.480.394   12.407,430 


Mexican  Telegraph  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

RESULTS  FOR  CALENDAR   YEARS. 


1910. 

1909. 

1908. 

1907. 

a;  Receipts  all  sources.. 

$939,109 

$848,597 

$811,342 

$1,047,531 

Deduct — 

Op.  exp.  and  taxes. 

$165,622 

$160,206 

$153,750 

$133,685 

Mexican   Govt's  partici- 

pation in  earnings 

37,772 

34,569 

30,354 

32,500 

Cable  repairs .    . 

14,834 

68,565 

14.215 

9,951 

Divs.  (10%  per  annum)  . 

358,940 

340,942 

287.010 

287,010 

Miscellaneous 

10,121 

1,401 

6,027 

$361,941 
2,223,176 


Add  to  surp.  for  year. 
Previous  surplus 


Total $2,585,117 

Additions  &  improv'ts..  


$234,194 
2,706,507 

$2,940,701 
717,525 


$324,612 
2,381,895 


$578,358 
1,803.537 


$2,706,507      $2,381,895 


$2,585,117      $2,223,176      $2,706,507      $2,381,895 
x  Includes  interest  on  investments  and  deposits  in  1907,  about  $106,500. 

BALANCE  SHEET  DECEMBER  31. 

1910.           1909.      I                                             1910.  1909. 

Assets—                          $                 $         !     Liabilities —                    $  $ 

Plant 3,561,679  3,541,334  Capital  stock 3,750,000  3,750.000 

Cash  at  banks 280,560      254,842  Sundry  creditors 25,420  76,253 

Construe. loan  to  Cen.                                       Dividend 89,735  89,735 

&  Sou.  Amer.  Tel_      450, 000 1  Surplus  revenue  end 

RR.  bonds  and  other                                     |      of  year 2,585,117  2,223,176 

securities  (cost).. _2. 175,256  1,522,158 


Treasury  stock  (par)     160,600 
Sundry  debtors 272,177 


160,600 
210.230 


Total ...6.450,272   6,139,164 

— V.  92.  p.  885. 


Total 6,450,272  6.139,164 


Buffalo  (N.  Y,)  Gas  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  Alex.  C.  Humphreys,  Buffalo,  March  10  1911,  wrote: 

To  meet  successive  requirements  ef  the  N.  Y.  Public  Service  Commission, 
the  company's  fiscal  year  was  changed  in  1908  so  as  to  end  June  30th  Instead 
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ol  Sept.  80  iuently  to  end  Deo.  31st.     While  the  two  chai        [n 

the  fiscal  year  temporarily  prevented  accurate  comparisons,  the  figures 
herein  shown  oan  be  compared  with  the  figures  given  In  last  year's  report. 

The  results  as  now  reported  are  based  upon  05o.  .'is  the  price  foi  the 
tas  furnished  t«>  the  city.  While  thai  price  is  equitable  and,  we  believe, 
can  be  enforced,  it  Is  to  be  borne  In  mind  that  the  question  ol  price  is  now 
being  litigated,  as  later  to  be  explalne  I 

The  Buffalo  Natural  a    subsequem     page     Ed.)  continues 

to  furnish  gas  at  30c.  per  1,000  ft.,  and  a;  the  gas  Is  used  for  fuel  an  t  al  o 
for  Illumination  through  the  vVelsbach  burners,  the  competition  continues 
to  be  difficult  to  mill , 

Our  sales  oi  gas  during  the  pa  I  year  were  Increased  7.05%  over  the  sales 
of  the  previous  year,    in  the  cal,  year  1909  the  sales  were  increased  r>.43%. 
in  the  preceding  si\  months  there  was  a  decrease  of  2.41%.     ,\™ 
were  connected   to  our   lines,   especially  In  outlying  districts,   making  a 
net  Increase  of   593,   CO  tg    with    i  ,270   in    1909   and   805   for   the  six 

months  ending  Dee.  ;;i   1908.     There  was  a  net  Increase  In  cookln 
&c.  of  553,  contra      n         th  606  In  1909  and  310  tor  the  6  mos.  of  1908. 

There  was  expended  In  1910  tor  extension  and  renewal  of  plants  and 
mains  $64,1  it)  (net);  In  1908  $75,13  I,  and  In  the  six  months  of  1908  $22,759. 

There  are  in  the  treasurj    $95,000  bonds,  taken  ou1  some  years  a 
oover  extension    an  I  lmpro  to  plant,  which  are  available  as  addi- 

tional working  capital  whenever  their  sale  Is  deemi  t   advisable. 

V\  89,  p.   1344)   the   Public  Service  Com- 
mission's   law    has    been   SO   amen  led    as    to   permit    our   company    to   file   a 

complaint  before  theOo  imlsslom  i  i  a  ralnsl  the  City  of  Buffalo  and  obtain 
mlna  h  i  il  thi  rate  It  may  charge  the  city  tor  gas  consumed  by  it. 
under  this  amendment,  such  a  complaint  has  been  filed  and  the 
Public  Service  Commission  of  the  Second  District  is  about  to  begin  an 
Investigation  looking  to  the  fixing  ol  a  resasonable  rate.  I  look  for  an 
early  and  favorable  decision  which  will,  I  hope,  put  an  end  to  the  embarra  la- 
ment under  which  the  companj  iia,  labored  durln    the  past  three  years. 

—  Years  end.  Dec.  31 —      o  Mos.  end.    9  Mos.  end. 
1910.  1909.  Dec.  31'08.    June  30 '08. 

Net  profits..    $328,190  $296,515  $143,002  $228,058 

Interest  on  bonds 290,250  290,250  145,125  217,087 


Balance... 


sur.. "..■17.910        sur. $0,265        def.$2,123      sur. $10,971 


BALANCE  SHEET  DECEMBER  31. 


Assi  I 
Plant  &  cqulpm't.M, 
Materials  &  supp. 
Treasury  bun.. 
Gas  bills  receivable 
City  of  Buffalo... 
Other  accounts  & 

bills  receivable. 
Open  construction 

accounts .- 

Cash 

Prepaid  accounts. 


1910. 
X 

887.474 
43,421 
95,000 
58,465 

134,720 

54,314 


1909. 
s 
I  1,823,355 
60,801 
95,000 
67.687 
101 


7.387 

1 1 ,589 

44,650 

48,650 

1.497 

1,887 

Liabilities — ■ 

Stock,  common 

Stock,  pref..  (V  ;, .  . 
Gold  5'  ,   bonds... 

Bench  repairs 

55  j  Bills  payable 

I  Accounts  payable 
50,844   Consumers'  depos. 
Id  si  rye  for  Imp'ts 
Other  reserv.  3,<tc 
'  Accrued  taxes., ye 

Accrued  interest 
Profit  and  loss 


Total 


...15,320,928   15,251,007        Total 


1910. 

s 

7. 000, 000 

1,713,000 

5,900.000 

9,  109 

75,000 

29,403 

79.195 

55,562 

35,500 

143,117 

72.502 

214,120 


1909. 
I 

7.000,01)1) 

1,7)3,000 

5,900,000 

8,608 

80,000 

35,222 

76,828 

60,454 

26,951 

100,702 

72.502 

176,739 


.15,326.928  15,251,067 


*  Already  charged  to  operating. — V.  92,  p.  797. 

The  North  American  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  James  Campbell,  March  15  1911,  wrote  in  substance: 

Securities  Owned. — The  stocks  owned  [and  carried  at  $22,029,053 — Ed.] 
are  principally  those  of  street  railway,  electric  light  and  gas  companies, 
whose  management  is  under  the  supervision  of  the  North  American  Co. 

The  bonds  owned  (carried  in  balance  sheet  at  $5,085,106)  are  the  follow- 
ing: Milwaukee  Light,  Heat  &  Traction  Co.  "refunding  and  extension" 
30-year  5s,  $5,000,000;  Kacine  Gas  Light  Co.  5%  consols,  $287,000;  Ke- 
nosha Gas  &  Electric  Co.  1st  M.  5s,  $45,000;  Detroit  Edison  Co.  10-year 
convertiblc   6s,   $221,000. 

Loans  and  advances  ($7,430,673)  consist  of  money  loaned  to  individuals 
and  corporations  upon  their  notes,  with  ample  collateral  security,  together 
with  advances  to  subsidiary  companies. 

The  company  has  subscribed  to  $500,000  5%  bonds  and  $200,000  com- 
mon stock  of  the  Mississippi  River  Power  Co.,  a  corporation  now  vested 
with  the  title  to  the  franchise  for  the  development  of  the  water  power  at 
Keokuk  Rapids  on  the  Mississippi  River.      (Compare  V.  92,  p.  729.) 

Liabilities . — The  company  has  acquired  by  purchase  during  the  fiscal 
year  of  1910  $495,000  additional  of  its  $5,000,000  5-year  5%  collateral 
trust  notes  dated  1907,  leaving  in  the  hands  of  the  public  $1,921,000. 

This  company  has  no  contingent  liabilities  except  its  guaranty  of  the 
int.  of  $1,943,000  1st  M.  bonds  of  West  Kentucky  Coal  Co.  (V.  81,  p.  1192) . 

Milwaukee  Companies. — The  combined  gross  revenues  of  the  Milwaukee 
group  of  properties  increased  12.6",'>:  oper.  expenses,  taxes  and  reserves, 
18%;  net  gross  income,  0.81%,  and  interest  charges,  1.64%;  surplus  income 
decreased  0.54%.  There  has  been  expended  on  additions  $1,431,791, 
chiefly  for  land  upon  which  there  is  now  under  construction  an  addition  to 
the  Commerce  St.  power  station,  which,  when  completed,  will  increase  the 
capacity  of  this  station  from  16,000  k.w.  to  50,000  k.w.:  additional  track, 
extension  of  distribution  system,  new  car  shops,  100  cars,  sub-stations. 

United  Railways  Co.  of  St.  Louis. — The  gross  revenue  increased  4.2%  and 
operating  expenses,  taxes  and  reserves  12.5";,;  net  gross  income  decreased 
10%;  interest  charges,  0.16%,  and  surplus  income  31.5%.  The  increase 
in  operating  expenses  is  chiefly  due  to  an  increase  in  the  appropriation  for 
depreciation  reserve  to  10%  of  gross  revenue.  There  has  been  expended 
$325,792  on  additions  (see  company's  report,  V.  92,  p.  319 — Ed.) 

Union  Electric  Light  &  Power  Co.  of  St.  Louis. — The  gross  revenue  in- 
creased 9.3%;  oper.  expenses,  taxes  and  reserves,  17.6%,  and  net  income, 
1 .4%;  accrued  interest  decreased  1 .3%  ,  and  surplus  income  increased  4.4%  . 
Higher  cost  of  fuel,  occasioned  by  a  coal  strike,  and  increased  reserve  for 
depreciation  are  the  principal  causes  for  increase  in  oper.  expenses.  There 
has  been  expended  on  additions  $428,590,  prlncipa'ly  new  water-tube 
boilers  and  two  12,000  k.w.  turbo-generators  (excess  cost)  and  extension  of 
distribution  system. 

St.  Louis  County  Gas  Co. — The  gross  revenue  increased  over  26%;  oper. 
exp.,  taxes  and  reserves,  26.3%:  net  income,  24.3%;  interest  charges,  29.3% 
and  surplus  income,  21.7%.  The  company  now  possesses  only  a  distribu- 
tion system  with  appurtenances  thereto  and  is  dependent  for  its  supply 
upon  another  company.  To  make  the  property  sufficiently  complete  to 
warrant  the  sale  of  mortgage  bonds,  a  plant  for  the  manufacture  of  gas 
is  necessary.  A  tract  of  land  adjoining  the  city  of  St.  Louis,  and  with  good 
railroad  facilities,  has  been  purchased,  and  the  construction  of  a  gas- 
manufacturing  plant,  haying  an  initial  capacity  of  750,000  cu.  ft.  per  day. 
Is  in  progress  and  should  be  completed  during  1911  (Stock,  $300,000. — Ed]. 

Suburban  Electric  Light  A  Power  Co.,  St.  Louis  County. — During  the  year 
1910  the  North  American  Co.  acquired  the  stock  of  the  Suburban  Electric 
Light  &  Power  Company  and  consolidated  it  with  the  King  Electric  Co., 
the  stock  of  which  had  been  previously  owned  by  the  North  American  Co. 
The  consolidated  company  does  practically  all  the  electric-light  and  power 
business  in  the  County  of  St.  Louis,  purchasing  its  electricity  from  the 
Union  Electric  Light  &  Power  Co.  The  consolidated  company  has  an 
authorized  issue  of  $500,000  7%  cumulative  pref.  stock  and  $250,000  com- 
mon stock.  There  are  outstanding  $250,000  pref.  stock  and  $250,000 
common  stock,  substantially  al)  owned  by  the  No.  Am.  Co.  [No  bonds — 
Ed.]  During  the  year  the  gross  revenue  increased  30.7%:  oper.  expenses, 
taxes  and  reserves,  42.6%,  and  net  income  9.2%:  accrued  interest  decreased 
79.6%  and  surplus  income  increased  43.5%.  [Of  the  surptus  of  $37,421 
for  the  year  1910  the  new  pref.  stock  received  on  Dec.  31  a  first  quarterly 
dividend  of  lM"i,  say,  $4,375,  and  the  common  the  remainder — Ed.] 

Detroit  Edison  Co. — The  gross  revenue  of  the  company  and  subsidiaries 
Increased  37.7%;  oper.  expenses  and  taxes  (exclusive  of  depreciation), 
35%:  net  Income,  41.6%,  and  accrued  Interest  17.8%.  In  July  1910  the 
annual  rate  of  dividends  was  increased  from  4%  to  0%,  and  in  December 
the  annual  rate  was  established  at  7%  .  There  has  been  expended  on  addi- 
tions $2,156,803  (see  report  of  that  Co.  for  1910  In  V.  92,  p.  1020). 

West  Kentucky  Coal  Co. — The  development  of  the  property  has  been 
undertaken,  and  there  arc  now  In  operation  two  additional  mines,  making 
a  total  of  seven,  having  an  ultimate  output  of  1,000,000  tons  per  annum. 
The  company  shipped  483,933  tons  of  coal,  as  compared  with  280,071  tons 
In  1909.  an  increase  of  69.2%,  and  its  sales  were  limited  only  by  the  ca- 
pacity of  its  existing  mines.  It  Is  believed  that  the  company  wlil  find  an 
increasing  market  for  Its  output  at  prices  'that  will  ultimately  show  a 
profit.      (V.  90,  p.  379.)  f%     kdali'.U^QS 


The  income  account  of  the  North  American  Co.  for  the 
year  1910,  together  with  the  balance  sheet,  was  given  in  the 
"Chronicle"  of  March  18  last,.  Below  are  the  income  tic- 
counts  and  condensed  balance  sheets  of  the  subsidiary  cos. 
RESl  LTS  OF  SUBSIDIARY  COMPANIES  FOR  I  EAR  /A  DINO  DEC.  31  1910. 
*Mii  El.Ry  &  L.Co  (  nihil  Ri/s.  of  St  Louts  West  Kentucky  Coal  Co. 
1910.  1909.  1910.  1909.  1910.  1909. 

s  S  S  s  I  S 

Gross  revenue.. 6,428, 711  5, 709. '.no  1 1,. '.so, 841  11,111,431       857.829       500,342 
opei-.  exp., taxi  s 

and   reserve. .4,382,611   3,680,420     7,906,103     7,028,178         805,794         516,607 


Net  Income    .2,046,100  2,029,526     3,674,738     4,083,253 
accr'd- 1,278,720  1,257,974    2,793,743     2,798,182 


52,035 

250.792 


D. 16,265 
a235,066 


Sur.  Income.  - 
Pref    stock  ciiv 
(  'dim  .  stock  dlv. 


771,552 
270,nnil 
315,000 


880,995 
409,580 


1,285,071    D.  198.757  D.6251.33I 
849,160  


Balance,  SUrp.     107,380       180,552  471,415  435,911           

Un.  Elee.  L.  ,(•  I'.Co.  —Detroit  Edison  Co. —  St.  Louis  Sub.  Eli  < . 

1910.           1909.  1910.  1909.  Co.GasCo.  LI.&  P.Co. 

s                 s  S  s  s  s 

Gross  revenue-.3,371,520  3,085,614  3,030,207  2,199,143  157.178  138,179 

'.  »pi  r  exp., taxes 

and  reserve.. 1,767,211    1,503,034  1,720,124  1,274,578  120,882  98.588 


Net  income  .1,604,309  1,582,580     l.:il0,08:{ 
Interest   accr'd.     823,341       834,204         001,701 


708,382 

250.000 


S'  r.  income..     780,968      748,376 
Dividends (6)593.100(6)59:;.  lot) 


924,565 
511.702 

412,863 
100,000 


36,296 
13,306 


22,989 


39,591 

2,17(1 

:;7. 421 
37,421 


Balance,  SUrp.     1S7.868      155,276        458,382        312.863 


*  Includes  Mllw.  Elcc.  l!y.  &  Light  Co.,  Mllw.  Light,  Heat  &  Trac.  Co.,  Mllw. 
Central  Heating  Oo  .  Racine  Gas  Llghl  Co.,  Kenosha  Gas  &  Electric  Co.  and  Water- 
town  ('.as  &  Elee.  Co.  a  include.':  114,304  sinking  fund,  b  There  was  also  loss  of 
$105,403  to  river  Beet  written  off,  making  total  loss  for  year  1909  of  $356,403. 

BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES  AS  OF  DEC.   31    1910 


aMil.  El.  Ry.&  Lt.Co. 

United  Rys. 

of  St.  Louis. 

St. L.Co. 

Sub.  El. 

1910. 

1909. 

1910. 

1909. 

Gas  Co. 

L.&r.co 

Assets — 

S 

S 

S 

$ 

$ 

s 

Prop.  &,  plant... 

45,430.722 

43,990,743 

103,024,980 

105,114.141 

628.567 

549.914 

Securs.  in  treas. 

1. 357. 300 

1,308,150 

Cash 

80.169 

51.131 

02  1.770 

315,624 

36.403 

22,569 

Bills  receivable. . 

13,631 

13,050 

137,875 

141.903 

;      so 

343 

Accts.  receivable. 

328.178 

344,414 

i  17.727 

38,807 

Materials  &  supp 

640,332 

161,092 

481.700 

246.827 

17.649 

39,362 

Def'd  chges-,bon< 

discount  &  exp 

490,375 

490,375 

Prepaid  accounts 

3,036 

579 

45,747 

42,979 

357 

99 

Sinking  fund 

b30.675 

b.'i0.075 

Miscellaneous 

2,807 

8,189 

2.919 

1,243 

Total 

47,019,925 

45,090,248 

106,272,372 

107,169,624 

703.672 

652,337 

Liabilities — 

Capital  stock c 

13,500,000cl3 

41,900,300 

41.897,000 

300.000 

500,000 

Funded  debt 

24,673,000 

24,078,000 

59,480,000 

59,480,000 





Bills  payable 

12,973,920 

/ 

1,105.01)0 

1.000,000 

311.952 



Accounts  pavablt 

/ 

U.876,909 

138,154 

113,237 

53.175 

69,153 

Vouch. &  pay-rolls        - 

350,970 

343.029 

Surety, &c, depos 

24.088 

48.142 

7,700 

11,100 

3.301 

4,960 

Int.,taxes.&c„accr      585,072 

350.311 

1,109,013 

1,253,220 

6.172 

419 

Dlvs.  accrued,  &c 

45,037 

45,000 

213,148 

Reserves 

3,155,145 

3,094,405 

1,396,440 

1.459,025 

26,142 

43,272 

Miscellaneous 

91,702 

688 

1,556 

Surplus 

1,971,361 

1,497,481 

784,794 

1.399,865 

3,342 

32,977 

Total 

47.019.925 

45,090.248 

106,272,372 

107.169.624 

703.672 

652,337 

Union  El.  Lt 

*  P.  Co.  - 

-Detroit  Edison  Co. West  Kp.  Coal  Co- 

1910. 

1909. 

1910. 

1909.             1910. 

1909. 

Assets — 

S 

S 

S 

S 

S 

S 

Prop., plant, &c. 2 

5,046,874  25,218,284   18,690,209   15.870,111  3.T66.098  4,969,551 

Securs.  In  treas. 

399,868 

571,522 

32,550 

479.373 

.... 



Cash    

57.397 

56,493 

451,627 

422,458 

31,933 

27.886 

Bills  receivable. 

35,826 

260,8101 

523,453 

398.740     J 

5,509 

5,500 

Accounts  receiv. 

711,850 

748.605/ 

\ 122,609 

118.348 

Mater.   &  supp. 

290,650 

291,736 

489,502 

420.688 

*6.313 

129.915 

Def.  chges.,bond 

disc.  &  exp.. 

825,128 

862.328 

347,758 

355,463 

11.771 

28,746 

Prepaid   accts. . 

17,693 

8,767 

13,165 

. 



Sinking  fund 

12,989 

8,413 

Miscellaneous  .. 

59,273 

34,265 

Deficit 



yl.  449,326   1 

196,042 

Total  _ .28,026,865  28,033,471   20,543,926   17,994,263  5.4T6.540  6,484.401 

Liabilities — 

Capital  stock 

9,885,000 

9,885,000 

5,747,000     5.000.000       600,000  2,000,000 

Funded  debt. ..15,559,000   15,643,000   12,292.000   11 

,161.000   1.943,000   1,963,000 

Bills  payable 

350,000 

740,344 

851.808 

750,616 

398 

1,115 

Accts.   payable. 

586,806 

432,783 

357,661  2,889. 

Vouchers  &  pay- 

rolls   

93,598 

Suretv.&c.  depos 

32,782 

29.671 

27,527 



[nt.,tax.,&c,accr 

299.712 

309,390 

271.532 

259,342 

49.828 

49,839 

Divs.  accr'd, &c. 

50.479 

37.142 

Reserves 

455.909 

452,309 

412,394 

47,504 

J  1.25  4 

59,099 

Surplus 

839,959 

839,906 

X506.738 

390,613 

Total 28,026,865  28,033,471  20,543.926  17,994,263  6.476,64»  6,484,401 

a  Includes  Milw.  Elee.  Ry.  &  Light  Co.,  Mllw.  Light.  Heat  6c  Trac.  Co.,  Mllw. 
Central  Heating  Co..  Racine  Gas  Light  Co..  Kenosha  Gas  &  Elee.  Co.  and  Water- 
town  Gas  &  Elee.  Co.  b  Sinking  fund  of  Kenosha  Gas  &  Elcc.  Co.  c  Including 
Milw.  Elee.  Ry.  &  Lt.  Co.  pref.  stock  and  $9,000,000  Mllw.  Lt.  Ht.  &  Tr.  Co.  stock. 
x  After  deducting  S310.000  appropriated  for  depreciation  and  $32,258  for  adjust- 
ments, y  After  charging  to  profit  and  loss  $33,604  for  appropriation  for  deprecia- 
tion and  $20,924  for  adjustments. — V.  92.  p.  722. 

Baldwin  Locomotive  Works,  Philadelphia. 

(Official  Statement  of  March  1  1911.) 
The  statement  made  to  the  N.  Y.  Stock  Exchange  in  con- 
nection with  the  listing  of  $10,000,000  of  1st  M.  5%  sinking 
fund  30-year  gold  bonds  dated  April  30  1910  (see  V.  91,  p. 
40;  V.  90,  p.  1046,  1104)  says  in  substance: 

Incorporated  in  Pcnn.  June  7  19"o9  to  take  over  the  property,  business 
and  good-will  of  the  firm  of  Burnhani,  Williams  &  Co.,  founded  in  1831 
by  Matthias  W.  Baldwin.  With  changes  from  time  to  time  In  the  firm  name 
and  personnel,  it  had  up  to  July  1  1909  constructed  about  34,000  loco- 
mot  Ives.  The  outstanding  capital  stock  is  $20,000,000  (par  value  of 
shares  $100  each);  $10,800,000  is  preferred  and  entitled  to  one  vote  for 
each  two  shares:  the  balance  Is  common  with  full  voting  power.  The  pref. 
shares  are  entitled  to  cumulative  dividends  at  the  rate  of  0%  per  annum 
and  are  preferred  both  as  to  dividends  and  In  any  liquidation  as  to  principal. 
Dividends  have  been  paid  at  the  rate  of  0";,  per  annum  since  Incorporation 
on  the  preferred  stock  and  at  the  rate  of  10%  per  annum  on  the  com.  stock. 

The  company  owns  the  largest  individual  plant  in  the  world  devoted  to 
the  manufacture  of  locomotives.  Its  property  comprises  the  works,  cov- 
ering 16  <4  acres,  located  in  the  central  part  of  Philadelphia,  and  its  foun- 
dries, smith  shops,  erecting  shops,  &c,  located  at  Eddystone,  Pa.  (12  miles 

outside  of  Philadelphia),  where  189  acres  of  land  have  been  acquired.  This 
tract  of  land  lies  on  the  Delaware  River,  allowing  ample  docking  facilities, 
and  having  connection  with  the  Pcnn  Hit.,  l'hila.  A:  Reading  By.  and  the 
Baltimore  &  Ohio  UK.  The  principal  buildings  on  this  tract  arc  of  modern 
fireproof  construction  throughout  The  buildings  comprising  the  factories, 
machine  shops,  offices,  &c,  In  Philadelphia  are  of  modern  factory  construc- 
tion and  adjoin  the  Phlla.   &   Reading  Ry. 
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The  property  of  the  Standard  Steel  Works  Co.  (V.  89,  p.  1416;  V.  86, 
p.  232),  owned  and  controlled  by  Baldwin  Locomotive  Works,  is  situated 
at  Burnham,  near  Lewlstown,  Pa.  Its  plant  covers  an  area  of  87  aeres, 
and  consists  of  modern  furnaces,  tire  mills,  iron  and  steel  foundries,  spring 
shops,  &c,  and  11  miles  of  railway,  with  locomotives  and  freight  cars. 
This  plant  has  been  in  continuous  operation  since  1871. 
BALDWIN  LOCOMOTIVE  WORKS— INCOME  ACCOUNT  FISCAL 
YEAR  ENDING   DEC.   31    1910. 


Sales i $29,057,998 

Cost     _    25,697,273 


Manufacturing-  profit-  _  $3,360,725 
Div.  Stand.  St.  Wks.  Co.  600,000 
Rects.  from  other  sources        407,778 


Gross  profit $4,368,504 

Deductions — 
Int.  1st  M.  bonds  (7  mos.)      $281,173 


Other  interest  payments..  $410,667 

Portion  of  disc,  sale  of  bds.  1 18,867 

Taxes 27,959 

Other  charges 18,263 

Maintenance  of  plant 535,060 

Depreciation 459,834 

Dividends    1,026,000 


Assets  ($41,944,011)  — 

Land  and  buildings $9,011,858 

Machinery  and  fixtures..     9,851,100 
Standard  St.  Wks.  stock     3,485,000 

Dwelling  houses 62,700 

Inventories 5,71 1 ,396 

Accounts  receivable 5,670,926 

Bills  receivable 2,499 ,352 

Marketable   securities 555,281 

Cash 1,861,194 

Notes  ree'd  for  capital  stk. 
issued,  secured  by  capi- 
tal stock  as  collateral.  _ 
Disc,  and  exp.  on  bd.  iss. 
Other  deferred  charges.  _ 


Total  deductions $2,877,823 

Balance,    surplus 1,490,681 

BALANCE  .SHEET   DEC.   31    1910. 

Liabilities  ($41,944,011)  — 

Common  stock $9,200,000 

Preferred  stock 1 0.800,000 

IstM.  5s  ($15,000,000  au)  10,000,000 

Vouchers    payable 837,656 

Current  accts.  payable. .         380,788 

Payrolls 198,896 

Bills  payable 2 ,060,664 

Deposits — empl.  sav.  fd_      1,418,903 

'Accounts   payable 1,264,050 

Accrued  interest  on  bonds  83,334 

Interest  received  in  adv.  34,572 

Capital  surplus 4,020,112 

Surplus 1 ,645,036 


2,748,771 

446,350 

40,083 


*  This  amount  covers  the  credits  of  the  individuals  comprising  the  former 
partnership  of  Burnham,  Williams  &  Co.     Assets  required  by  mortgage: 
Current  assets,  $16,298,149:  liabilities,  $6,244,290;  balance,  $10,053,859. 
STANDARD     STEEL      WORKS     CO. — INCOME     ACCOUNT    FISCAL 
YEAR  ENDING  DEC.  31    1910. 


Sales $6,241,846 

Cost 4,715,217 


Depreciation $226,532 

Dividends    600,000 

Sinkingfund 200,000 


Total  deductions $1,337,228 

Balance,    surplus 189,400 


Manufacturing  profit.      $1,526,629 
Deduct — 

Int.  on  1st  M.  bonds $213,625 

Other  expenses 97,071 

BALANCE  SHEET  DEC.  31    1910. 
Assets  ($9,441,339)—  I      Liabilities  ($9,441,339)  — 

Land  and  buildings $1,875,863  Capital   stock $3,000,000 

Machinery  and  fixtures...   4,806.831    First  M.  bonds 4,300,000 

206,767 

..    1,005.000 

53,759 

600,000 

275,813 


5,100  Accounts   payable . 

!,  14 5, 552    Bills  payable 

575,789    Deposit  accounts.. 

19,458  I  Sinking  fund 

12,746  (Surplus 


Miscel.  investments 

Inventories 

Accounts  receivable 

Bills  receivable 

Cash 

Directors. — William  L.  Austin  (Pres.),  Alba  B.  Johnson  (V.-Pres.  and 
Treas.l,  John  W.  Converse  and  Samuel  M.  Vauclain,  all  of  Rosemont,  Pa.; 
George  P.  Burnham  Jr.,  Berwyn,  Pa.,  and  William  Burnham,  Phila. 
[William  de  Krafl't  is  Sec.  and  Asst.  Treas.]  Registrar  of  capital  stock, 
Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting  Annuities,  Philadel- 
phia.— V.  92,  p.  797. 

U.    S.    (Not  United   States — Ed.)   Industrial  Alcohol  Co., 
New  York  City. 
(Statement  of  March  21   1911.) 

The  statement  made  to  the  N.  Y.  Stock  Exchange  on  the 
listing  of  the  stock  affords  the  following   information: 

Incorporated  in  West  Virginia  Oct.  17  1906  under  50-year  charter,  with 
power  to  manufacture,  buy,  sell,  import,  export  and  deal  in  denatured  and 
industrial,  methylated,  methyl,  ethyl  alcohol  and  spirits  and  alcohol; 
to  sell  and  warehouse  all  products  and  to  issue  warehouse  receipts  therefor, 
certified  and  guaranteed  or  authorized:  to  do  a  cooperage  business,  to 
transport  all  articles  used  or  produced  by  such  means  as  shall  from  time 
to  time  be  found  desirable. 

The  preferred  and  common  stock  were  all  issued  for  cash,  aggregating 
$2,500,000,  and  properties  of  the  present  constituent  companies,  and  the 
guaranty  of  the  Distilling  Co.  of  America,  the  properties  acquired  being 
hereinafter  set  forth  in  detail.  $6,000,100  par  value  of  the  common  stock, 
one  share  more  than  a  majority,  was  issued  to  the  Distilling  Co.  of  America 
in  considcrationOof  the  guaranty  of  that  company  of  the  payment  of  divi- 
dends on  the  preferred  stock.  This  common  stock  is  a  face  asset  in  the 
Treasury  of  the  Distilling  Co.  of  America.  Dividends  at  the  rate  of  7% 
per  annum  have  been  regularly  paid  on  the  preferred  stock  since  organiza- 
tion. No  dividends  have  been  declared  or  paid  on  the  common  stock. 
Pre/erred  Dividends  Guaranteed  by  Distilling  Co.  of  America — Form  of 
Guaranty  Engraved  on  Each  Certificate. 

For  good  and  valuable  consideration,  the  receipt  of  which  is  hereby 
acknowledged,  the  undersigned  hereby  guarantees  to  the  present  and 
every  future  holder  of  record  of  the  within  certificate,  so  long  as  the  same 
shall  be  outstanding  during  the  period  of  the  charter  existence  of  the  U.S. 
Industrial  Alcohol  Co.,  which  is  fifty  years,  that  said  U.  S.  Industrial  Alco- 
hol Co.  shall  ami  will  always,  during  said  fifty  years,  have  and  possess  ade- 
quate, sufficient  and  available  surplus  or  net  profits  out  of  which  to  pay, 
and  that  said  U.  S.  Industrial  Alcohol  Co.  shall  and  will  promptly  pay, 
during  said  fifty  years,  out  of  said  surplus  or  net  profits,  a  quarterly  divi- 
dend of  1  5i%  on  the  15th  days  of  Jan.,  April,  July  and  Oct.  in  each  year 
during  said  fifty  years,  beginning  with  the  year  1907,  and  on  each  and  every 
share  represented  by  the  within  certificate  so  long  as  the  same  shall  be  out- 
standing during  said  fifty  years. 

And  in  case  of  any  default  by  said  U.  S.  Industrial  Alcohol  Co.  in  making 
any  such  payment  or  payments  on  any  of  said  respective  dates,  the  under- 
signed hereby  guarantees  that  it  shall  and  will  immediately  upon  such  de- 
fault pay  to  the  then  holder  or  holders  of  record  of  the  within  certificate, 
so  long  as  the  same  shall  be  outstanding  during  said  fifty  years,  the  amount 
of  such  defaulted  payment  or  payments,  it  being  understood  and  agreed, 
however,  that  to  the  extent  of  any  and  all  payments  which  the  undersigned 
may  make  by  reason  of  this  guaranty  it  shall  and  will  be  subrogated  to  all 
of  the  rights  of  the  holder  or  holders  of  record  of  the  within  certificate  to 
whom  the  undersigned  has  made  or  may  make  payment  or  payments  here- 
under, and  the  amount  of  such  payment  or  payments,  together  with  interest 
thereon  at  the  rate  of  5%  per  annum,  shall  be  promptly  repaid  to  the  under- 
signed by  said  U.S.  Industrial  Alcohol  Co.  from  time  to  time,  as  soon  as 
said  U.  S.  Industrial  Alcohol  Co.  has  surplus  or  net  profits  sufficient  to 
make  such  repayment,  in  whole  or  in  part. 

This  guaranty  shall  be  irrevocable.  No  voluntary  or  involuntary  disso- 
lution or  merger  or  consolidation  of  said  U.  S.  Industrial  Alcohol  Co., 
or  of  the  undersigned,  shall,  except  by  and  with  the  written  consent  of  the 
holders  of  record  of  all  said  preferred  stock  outstanding  at  the  time,  release, 
discharge,  modify  or  affect  this  guaranty  in  any  way. 

Executed  and  delivered  pursuant  to  a  resolution  duly  passed  by  the 
board  of  directors  of  the  Distilling  Company  of  America. 

[Signed  The  Distilling  Company  of  America,  by ,  Treasurer.] 

Condensed  Provisions  of  Charier  Respecting  Preferred  Stock. 

The  holders  of  the  pref.  stock  shall  be  entitled  to  receive,  and  said  cor- 
poration shall  be  obligated  to  pay  out  of  the  surplus  or  net  profits  arising 
from  the  business  a  cumulative  dividend  at  thc/rate  of,  but  not  exceeding, 
7%  per  annum,  payable  in  quarterly  Installments  on  the  15th  day  of  Janu- 
ary, April,  July  and  October  in  each  year,  beginning  with  1907,  and  each 
quarterly  installment  shall  be  paid  or  set  apart  before  any  dividend  shall 
be  paid  or  set  apart  on  the  common  stock.  Should  such  surplus  or  net 
profits  accumulated  at  any  dividend  day  be  insufficient  to  pay  such  divi- 
dend on  all  of  the  then  issued  and  outstanding  pref.  stock,  such  dividend 
shall  be  payable  out  of  the  future  surplus  or  net  profits,  and  no  dividend 
shall  at  any  time  be  payable,  paid  or  set  apart  on  the  common  stock  until 
dividends  at  the  rate  of  7%  per  annum  shall  have  been  deolared  and  paid 
or  set  apart  on  all  of  the  then  issued  and  outstanding  pref.  stock.  Divi- 
dends on  the  common  stock  may  be  paid  out  of  any  remaining  surplus. 

The  pref.  stock  authorized  may  not  be  increased  without  either  the  con- 
sent, expressed  In  writing,  or  the  affirmative  votes  of  stockholders  owning 
at  leastitwo-thirds  of  the  issued  and  outstanding  pref.  stock  and  two-thirds 


of  the  issued  and  outstanding  common  stock.  The  whole  of  the  pref.  stock 
or  any  part  thereof,  and  in  case  less  than  the  whole,  then  the  pro  ratapropor 
tion  of  the  outstanding  pref.  stock  held  by  each  of  the  pref.  stockholders, 
may  be  redeemed  upon  any  date  fixed  by  the  charter  for  the  payment  of 
the  quarterly  dividend  on  the  pref.  stock,  out  of  the  surplus  or  net  profits 
at  the  pleasure  of  the  board  of  directors  in  such  manner  as  the  board  may 
determine,  by  paying  therefor  in  cash  the  par  value  of  said  pref.  stock,  plus 
all  unpaid  accrued  and  accruing  dividends  thereon  up  to  the  time  of  said 
redemption,  and  in  addition  thereto  a  bonus  of  §25  per  share. 

Upon  any  dissolution  or  liquidation,  or  in  the  event  of  insolvency,  or 
upon  any  distribution  of  capital,  there  shall  be  paid  to  the  holders  of  pref. 
stock  the  par  value  thereof  plus  all  unpaid  accrued  and  accruing  dividends 
thereon,  and  in  addition  thereto  a  bonus  of  $25  for  each  share  of  pref.  stock 
before  any  sum  shall  be  paid  or  any  assets  applied  on  the  common  stock. 

Except  upon  the  question  of  merger,  consolidation,  dissolution  or  liquida- 
tion of  said  corporation,  or  of  the  increase  or  decrease  of  its  pref.  capital 
stock,  or  of  the  creation  of  a  mortgage  or  lien  as  in  this  charter  provided, 
none  of  said  pref.  stock  shall  have  any  voting  power,  and  no  holder  or 
owner  thereof  shall  vote  thereon  unless  and  until  default  shall  be  made,  and 
then  only  so  long  as  such  default  continues  in  the  payment  of  all  or  any 
part  thereof  of  the  dividends  on  said  preferred  stock  as  and  when  the  same 
are  payable  under  the  charter  of  said  corporation. 

Said  corporation  shall  not  mortgage  or  create  any  lien  by  way  of  mort- 
gage or  otherwise  upon  any  of  its  real  or  personal  property  without  either 
the  written  consent  or  affirmative  votes  of  the  holders  of  at  least  two-thirds 
of  the  then  issued  and  outstanding  pref.  stock;  but  this  prohibition  shall 
not  be  deemed  or  construed  or  operate  to  apply  to  or  prevent  the  giving 
of  purchase-money  mortgages  or  other  purchase-money  liens  or  any  pledging 
of  any  of  the  property  of  said  corporation  as  collateral  security  for  the  pay- 
ment of  moneys  borrowed  in  the  regular  course  of  business. 
Provisions  in  By-laws  Affecting  Stock. 

The  pref.  stock  shall  be  redeemed  only  as  an  entirety  after  three  months' 
written  notice. 

Prior  to  the  time  that  pref.  stockholders  shall  have  the  right  to  vote  as 
provided  in  the  charter,  50%,  plus  one  share,  of  the  entire  common  capital 
stock  then  outstanding  shall  constitute  a  quorum;  during  the  time  that  the 
pref.  stockholders  shall  have  the  right  to  vote  at  meetings  of  the  stock- 
holders, 50%  plus  one  share  of  the  entire  capital  stock  then  outstanding 
shall  constitute  a  quorum. 

Companies   Whose  Entire  Issued  Capital  Stocks  Are  Owned. 

Wood  Products  Co.,  organized  in  N.  Y.  State.  Capital  stock,  $1,600,000. 
in  shares  of  $100  each;  no  bonded  debt. 

Republic  Distilling  Co.,  organized  Feb.  28  1905  in  N.  Y.  State.  Capital 
stock,  $2,000,000,  in  shares  of  $100  each.  Bonded  debt,  $1,600,000  7% 
sinking  fund  gold  bonds  due  March  1  1915,  all  that  remain  outstanding 
under  its  original  issue  of  $2,000,000  bonds  secured  by  mtge.  to  the  Equita- 
ble Trust  Co.  of  N.  Y.,  as  trustee,  dated  March  15  1905.  Under  the  terms 
of  said  mtge.,  $100,000  of  said  bonds  must  be  redeemed  on  Sept.  1  in  each 
year  beginning  with  1907,  and  there  has  been  redeemed  thereunder  $4C0,000 
of  said  $2,000,000  (V.  81,  p.  1614;    V.  83,  p.  327;   V.  89,  p.  476). 

The  properties,  plants  and  businesses  operated  by  this  company  and  its 
constituent  companies  are  owned  in  fee  and  are  as  follows: 

Republic  Distilling  Co. — Annual  Capacity —  Barrels. 

Columbus  Distillery,  Brooklyn,  N.  Y.;  complete  and  modern 90,000 

Louisiana  Distilling  Co.,  New  Orleans,  La.;  complete  and  modern 75,002 

International  Distill.  Co.,  Ltd.,  New  Orl.,  La.;  complete  &  modern    .70,000 
Southern   Re-Distilling    &   Rectifying  Co.,    New  Orleans,   La.:   dis- 
tributing  branch. 

Wood  Products  Co. — Annual  Capacity —  Barrels. 

Refinery  at  BuUalo,  N.  Y.:  complete  and  modern .        90,000 

Refinery  at  Binghamton,  N.  Y.;  complete  and  modern;  yearly  cap'ty_25,000 

The  net  income  of  these  companies  is  declared  by  way  of  dividend  on 
their  respective  stocks,  all  of  which  is  owned  by  the  U.  S.  Industrial 
Alcohol  Co.,  and  is  shown  below: 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  FOR  FISCAL  YEAR 
ENDING    DECEMBER   31    1910. 

Gross"  income $863,599 

Repairs  and  depreciation,  $49,188;  insurance  and  taxes,  $71,993; 

administration,    &c,   $78,341 199,522 


Net  income $664 ,077 

Dividends  (7%)  paid  on  pref.  stock  of  U.  S.  Indus.  Alcohol  Co 420,000 


Surplus  for  year   1910 $244,077 

CONSOLIDATED  BALANCE  SHEET  OF  U.  S.  INDUSTRIAL 

ALCOHOL  CO.   AND  CONSTITUENT    COS.   DEC.   31    1910. 

Assets  ($21,228,535).  |  Liabiities  ($21 ,228,535) . 

Securities   owned,   repre-  Commonstock $12,000,000 


senting      real      estate, 
bldgs.,    mach'y,    tank 

cars,  lighters,  &c 

Contracts 

Cash 

Acc'ts  and  bills  receivable 
Mat'ls  &  supplies  at  cost. 
Adv.  insur.  paid,  &c 


Preferred    stock 6,000,000 

Republic  Dist.  Co.  7%  bds.  1 ,600,000 
44,169,909  i  Acc'ts  and  bills  payable.  703.424 
12,000,000  I  Surplus — 

541,004        Bal.  Jan.  1'10$681,034 
3,645,490  I       Surp.  for  1910   244,077 

832,272,  925.111 

39,859| 


Annual  meeting  the  third  Thursday  of  February. 

Directors  (term  expires  Feb.  15  1912. — George  S.  Brewster,  Frederick  S. 
Flower,  William  S.  Gray,  J.  Horace  Harding,  Frederic  M.  Harrison, 
Phoenix  Ingraham,  P.  J.  Mcintosh.  E.  J.  Moore,  H.  Mercer  Walker. 
James  P.  McGovern,  all  of  New  York  City;  James  E.  Bordhead,  Fleming- 
ton,  N.  J.;  H.  H.  Porter  Jr.,  Chicago,  111.:  E.  B.  Stevens,  Buffalo,  N.  Y.; 
C.  A.  Webb,  Baltimore,  Md.     One  vacancy. 

President,  F.  M.  Harrison;  Vice-Pres.,  Elbridge  J.  Moore;  Sec.  and  Treas., 
James  P.  McGovern. 

Executive  committee — William  S.  Gray,  George  S.  Brewster,  F.  M. 
Harrison.  Transfer  agent,  Equitable  Trust  Co.  of  N.  Y.  Registrar  of 
stock,  the  Trust  Co.  of  America. — V.  92,  p.  1041,  393. 

Shredded  Wheat  Co.  (Niagara  Falls). 
(Financial  Statement  Jan.  1  1911.) 


1911.  1910. 

Assets —                       S  S 
Cash,  products  and 

material   821,997  645,378 

Investments 100,994  150,600 

Real  est.  &  equip. *1,383, 789  1,519,097 

Pat's, good-will, &c.  8,586,500  Not  stated 


1911.  1910. 

Liabilities —                 $  S 

Common  stock  ...  8,750,000  8.750,000 

Pref.  6%  stock...   1.250,000  1,250,000 

Con.  S.W.Co.  stock  400        

Divs.payableJan.l         84,375  84,375 

Current  indebt...        70,241  136.247 


Profit  and  loss. 


738.264  Not  stated 


Total 10,893,280      Total 10.893.280 

*  After  deducting  reserve  for  depreciation,  5309,281. 

The  common  stock  received  a  dividend  of  2%  per  annum  In  1906,  and  since 
then  to  and  Including  Jan.  1  1911  a  regular  3%  per  annum  CH%  quar.).  All  divi- 
dends Q.-J.— V.  90.  p.  845. 

American  Iron  &  Steel  Manufacturing  Co.,  Lebanon,  Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  James  Lord,  Lebanon,  Pa.,  Feb.  8  1911,  wrote: 

As  compared  with  the  previous  year  the  demand  for  our  products  was 
greater,  with  prices  much  lower  than  prevailed  during  the  last  half  of  1909. 
A  sDecial  dividend  of  2%,  amounting  to  $111,000,  was  paid  in  addition  to 
heregular  dividend  of  5% .  Additions  were  made  to  plants  and  equipment 
amounting  to  $116,469.  The  allowance  for  depreciation  of  plants  and 
machinery  now  amounts  to  $855,000. 

BALANCE  SHEET  DECEMBER  31. 
1910.  1909. 


Assets — 
♦Plant  &  equipment 

Supplies   

Cash 1.025,06 

Accts. &hlllsrec. (net)    587,580 
Unexpired  lnsur. ,&c.        0,237 


8  S 

4,936,636  4,870,167 

1.587,643   2,143,183 

596,102 

684,856 

7,300 


1910.  1909. 

Liabilities —  S  S 

Pref.  5%  cum.  stock. 3. 000,000  3,000,000 

Common   stock 2,550,000  2,550,000 

Current  liabilities...      225,727 

Undivided  profits.  ..2.593,158  2.525.882 


Total _. .8, 143, 158  8,301,608|      Total 8,143,158  8,301,608 

*  After  deducting  reserve  for  depreciation,  S855.000  in  1910,  against  $805,000  In 
1909.  [Regular  quarterly  dividends  of  1H%  have  been  paid  since  July  1907  on 
both  classes  of  .stock  and  also  a  special  dividend  of  2%  In  June  1910.  Compare 
V.  90,  P.   1612.—  Ed.l— V.  90.  o.   1612. 


Ai'K.  22  1911.] 
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People's    Water   Co.,    Oakland,    Cal. 
{Official  Statement  of  November  15  1910.) 
A.n  official  statement  dated  Nov.  l.">  1!) K)  says  in  substance: 

Capitalization . 
Capital  slock.    Pref.  6%  rum.,  S2. 000.000;  com.,  $18,000,000-.$20,000,000 
Bonded  debt:   (fl)    Underlying  bonds  (Contra  Costa  Water  Co., 
&C.-V.  HI.   |).  970.    -I'M.),   to   retire   which   $5,000,000   gen. 
M.   bonds  of  People's   Water  Co.   arc   held   In   trust.     These 

Underlying  bonds  cover  about  25%  of  the  property.- -      5,600,000 

General  M.  bonds,  total  auth.,  $20,000,000  (V.  83,  p.  1350); 
trustee.  Mercantile  Trust  Co.,  San  Francisco;  reserved  to 
cover  above  underlying  bonds,  $.r>,f>00,000;  owned  by  the 
co.,  $7,433,000;  sold  to  many  holders  [these  bonds,  together 
with  bonds  owned  by  the  company,  constitute  a  1st  M.  on 

about  75%  of  the  real  property]       .   6,007,000 

[The  sen.  M.  5s  of  the  People's  Water  Co.  are  dated  Jan.  2  1907  and  are 
due  Jan.  2  1937,  without  option  of  earlier  redemption.  Int.  J.  &  J.  2  In 
San  Fran,  or  Oakland.  Trustee  Merc.  Tr.  Co.,  San  Fr.  The  underlying 
bonds  (all  due  Jan.  1  1915)  are:  Contra  Costa  $2,000,000  1st  M.  5s:  Oak- 
land Water  Co.  $1,500,000  guar.  1st  M.  5s;  East  Shore  Water  $500,000  1st 
M.  5s;  Alameda  Artesian  Water  Co.  $600,000  1st  M.  5s,  and  Contra  Costa 
Water  Co.  $1,000,000  gen.  m.  5s,  a  2d  Hen  on  all  foregoing  divisional 
properties. 

Earnings  tor    Year   ending   Aug.    31    1910:   Contra    Costa    Water    Co.     Cal. 

Year   1905. 

Yr.  1909-10.   Cal.Yr.  1905. 

Cash    receipts         $1,469,265  $954,762 

Deduct—  Operating  expenses $503,829  $261,253 

Taxes    104,688  74,159 

Bond  interest 628,350  280,000 

Total   deductions    $1,236,867  $615,412 

Balance,  surplus  after  charges $252,398  $339,350 

Rates  of.  1910  previous  to  July  1  are  25%  lower  and  after  July  1  30% 
lower  than   those  of   1905. 

During  1904  the  Contra  Costa  Water  Co.  did  not  pay  its  Slate  and  county 
taxes.  The  matter  went  to  the  courts  and  rates  lixed  by  the  City  Coun- 
cil were  contested.  The  tax  item  has  been  recently  compromised  and  with 
an  amount  of  $28,4  26  legal  expenses  paid  in  the  rate  cases — a  total  of 
$108,474 — constitutes  an  extraordinary  expense  and  is  not  properly  con- 
nected with  the  year  ending  Aug.  31  1910;  hence  Is  not  included  in  the 
above  figures. 

Construction,  Bonds  Owned,  &c. — -From  Jan  1  1907  to  Aug.  31  1910 
there  has  been  expended  for  pumping  plants,  reservoirs,  mains,  distribut- 
ing systems,  meters  and  general  construction   items  the  sum  of  $2,989,292. 

During  this  period  the  bonds  provided  for  work  of  this  character,  $7,433.- 
000,  have  been  held  by  the  company  and  will  be  held  until  the  bond  mar- 
ket will  permit  of  their  advantageous  sale,  as  it  is  more  profitable  to  use 
borrowed  money  temporarily. 

Floating  debt,  caused  by  above  necessary  betterments,  due  to  the  recent 
rapid  growth  of  the  district  supplied,  Aug.  31  1910.  is  $2,611,770.  This 
represents  the  total  indebtedness  of  the  company  other  than  the  bonded 
debt,  not  including  taxes  for  1910-11,  nor  coupons  maturing  Jan.  2  1911, 
Bills,  accounts,  notes  and  contracts  receivable  and  materials  on  hand  at 
cost  price,  as  of  Aug.  31  1910,  amount  to  $386,936 

Comparisons  of  People's  Water  Co.,  Aug.  31  1910,  with  Contra  Costa  Water 
Co.,     Dec.     31      1905. 

Aug.  31  1910.  Dec.  31  1905. 

Miles  of  pipe  in  use    823  451 

Amount  of  water  supplied  daily  (gallons) 18,992,450         14,620,000 

No.  of  water  connections 52,116  21,101 

Income  from  rental  of  real  estate $41,995  $2,315 

Number  of  acres  owned 46,829  8,166 

Total  possible  reservoir  capacity  (gallons)  __ .31, 000, 000, 000  7,791,535,000 

Water  Consumption — Use  of  Meters  Effects  Saving. — Notwithstanding  the 
increase  of  water  connections  from  35,063  taps  on  Aug.  31  1907  to  52,116 
taps  on  Aug.  31  1910,  the  amount  of  water  consumed  has,  due  to  the  num- 
ber of  meters  installed,  been  actually  reduced,  as  follows:  Average  daily 
consumption  (gals.):  1907-08,  19,353,913;  1908-09,  19,175,826;  1909-10, 
18,992,450.  Depth  of  Lake  Chabot  at  close  of  drv  season:  Oct.  1  1908, 
59.94  ft.;  Oct.  1  1909,  69.87  ft.:  Oct.  1  1910,  64.33  ft. 

The  installation  of  meters  will  continue  at  about  the  same  rate,  thereby 
holding  the  consumption  at  the  present  average  for  several  years.  It  will 
then  be  necessary  to  develop  an  additional  quantity  from  the  company's 
properties,  or  temporarily  to  purchase  an  additional  supply,  whichever 
may  prove  the  most  attractive  proposition.  In  1913  the  Spring  Valley 
Water  Co.  will  have  completed  its  Calaveras  reservoir  and  will  be  able  for 
several  years  to  furnish  considerable  water  beyond  the  needs  of  its  present 
market,  without  jeopardy  to  its  reserve  supply.  Should  an  emergency 
occur  requiring  a  considerable  addilion  to  the  daily  supply,  the  company's 
pipes  at  Alvarado,  which  are  near  those  of  the  Spring  Valley  system,  could 
be  utilized  for  such  purpose.  Your  directors  have  reason  to  believe  that 
the  Spring  Valley  Water  Co.  can  furnish  any  amount  that  might  be  re- 
quired on  short  notice  and  at  a  fair  price.  Such  action  would  still  further 
postpone  large  capital  investments. 

At  San  Pablo,  additional  wells  in  water-bearing  ground  located  at  a  con- 
siderable distance  from  the  present  successful  wells  arc  in  process  of  de- 
velopment, and  should  soon  add  largely  to  the  Berkeley  requirements, 
thereby  lessening  the  draft  on  the  storage  supply.  Other  wells  in  new  terri- 
tory will  also  be  in  operation  in  1911.  The  expense  involved  in  this  work, 
considering  its  value,  is  but  slight. 

Central  Reservoir. — This  reservoir,  just  completed  at  a  total  cost  exceed- 
ing $325,000,  is  the  finest  work  of  its  kind  on  the  Pacific  Coast.  It  covers 
14  acres  and  is  free  from  any  possibility  of  contamination.  Its  capacity 
is  150,000,000  gallons,  furnishing  an  independent  gravity  reserve  supply 
sufficient  for  Oakland  and  Alameda  for  ten  days.  Its  elevation  is  198  feet 
at  the  bottom  of  the  wall.  The  maximum  output  from  artesian  sources 
can  now  be  maintained  uniformly  through  the  entire  24  hours.  The  use  of 
this  reservoir  will  permit  of  the  discontinuance  for  a  few  days  at  any  time 
of  the  main  pumping  stations  and  of  the  Lake  Chabot  and  Alvarado  mains. 
The  strip  of  land  surrounding  this  reservoir  will  be  forested  the  coming 
winter. 

Use  of  Company's  Lands. — A  preliminary  survey  shows  that  about  40,000 
acres  of  the  company's  lands  should  be  forested,  thus  adding  greatly  to  the 
quantity  and  quality  of  the  water.  This  work  involves  large  expense 
during  the  earlier  years  of  growth.  It  therefore  cannot  be  undertaken  by 
the  company,  as  some  city  administrations  are  concerned  only  in  reducing 
the  cost  of  Water  to  voters,  irrespective  of  contingencies. 

Under  the  company's  mortgage,  all  real  property  must  be  held  until  ma- 
turity of  bonds.  If  the  40,000  surplus  acres  were  to-day  forested  with 
mahogany  eucalyptus  of  say  ten  years'  growth,  the  value  would  exceed  tin' 
bond  Issue.  The  solution  is  to  rent  as  many  acres  as  possible  to  those  who 
will  agree  to  forest  them.  This  can  only  be  done  on  long  leases  at  from  $3 
to  $5  per  acre  per  annum.  As  the  present  rental  averages  but  $1  per  acre 
per  annum,  and  as  at  the  end  of  such  leases  the  properties  would  be  returned 
to  the  company  forested  (eucalypti  reproducing  itself  constantly),  and  as 
the  water  value  of  the  lands  forested  would  be  more  to  the  company  than 
the  rentals,  the  wisdom  of  this  policy  is  apparent.  A  few  ranches  have 
already  been  rented,  and  a  large  majority  of  the  stockholders  have  ex- 
pressed strong  approval. 

Value  of  Property. — The  company  owns  and  operates  three  mains,  one 
from  Lake  Chabot,  37  'A  inches  in  diameter;  one  from  Alvarado,  30  inches 
in  diameter,  and  one  from  San  Pablo,  24  inches  in  diameter.  The  Alameda 
distributing  system  is  In  a  high  state  of  efficiency  and  covers  00  miles.  The 
total  mileage  of  your  company  is  823,  covering  over  ten  times  the  area  of 
Alameda, and  supplying  nearly  ten  times  its  population.  In  and  Imme- 
diately adjoining  Oakland  the  company  owns  72  square  miles  of  real  estate, 
In  this  property  are  located  all  the  available  near-bv reservoir  sites  now 
used  or  that  might  be  used  for  Oakland.  The  water  stored  therein  each 
spring  amounts  to  6  billion  gallons,  with  artesian  additions  a  two  years' 
supply,  other  storage  reservoirs  have  been  surveyed,  showing  a  oapaclty 
of  25  billion  gallons.  Mill  other  sites  exist ,  but  of  lesser  value.  Necessary 
reservations  to  Include  these  Storage  water  supplies  amount  to  about  6,500 
aores  (out  of  our  total  of  about  46,140  acres).  The  great  value  of  these 
6,500  acres  lies  In  the  fact  that  here  only  can  be  stored  large  amounts  of 
water  near  Oakland. 

The  water  value  of  these  6,500  acres,  Including  the  present  operating 
plant,  should  equal  the  cost  of  a  plant  of  similar  efficiency,  provided  such 
plant  had  the  held  without  competition  and  were  a  going  concern,  perfect 
in  all  Its  appointments,  supplying  water  at  a  low  price  and  yel  with  an 
annual  income  of  $1,500.000 — a  condition  not  possible.  The  comparxlon 
Illustrates  the  absurdity  and  certain  failure  of  anv  attempt  at  competition. 


Offers  for  Stock. — On  Sept.  1  1909  an  offer  of  $90  per  share  for  13,200 
shares  of  the  prof,  stock  and  $11  per  share  for  143,000  shares  of  the  common 
stock  was  made,  payable  $500,000  on  Nov.  30  1909.  $500,000  on  Jan.  1 
1910,  $500,000  on  March  I  1910  and  $1,261,000  on  July  1  1910,  a  total  sum 
of  $2,761,000.  Thl-t  contract  was  signed,  subject  to  report  of  J.  G.  White 
&  Co.  of  N.  Y.  The  conditions  presented  to  White  &  Co.  by  the  buyer  in- 
volved the  accession  of  much  distant  property  and  the  enormous  expense 
of  bringing  water  from  the  Arroyo  Valle  to  Oakland.  &c.  [The  cost  of  the 
65  H  miles  of  48-in.  steel  mains  from  said  site  to  Oakland  was  estimated  at 
$10,375,000. — Kd.]  The  report  did  not  recommend  the  proposition, 
which  closed  the  transaction. 

An  agreement  was  signed  with  the  President  of  the  City  Council  of  Oak- 
land under  which  the  city  acquired  an  option  of  purchase  expiring  Dec.  31 
1910.  The  price  was  based  on  the  very  low  valuation  of  $16,600,000,  not 
including  the  minority  stock;  the  city  to  acquire  a  controlling  interest  in 
the  capital  stock  involving  the  pref.  stock  and  sufficient  common  stock  to 
represent  control.  Delays  and  disagreements  havo  placed  the  transaction 
in  the  lost-opportunity  list,  like  that  of  San  Francisco. 

Taking  all  these  facts  and  conditions  Into  consideration,  it  must  be  appar- 
ent that  the  true  value  of  the  People's  Wat' r  Co.  exceeds  the  ordinary 
value  of  water  companies,  usually  considered  to  be  $1,000,000  for 
eacli  million  gallons  daily  supply.  San  Francisco  has  recently  furnished  an 
instance  of  this  basic  measure  of  value.  A  large  majority  voted  to  pay  an 
amount  equal  to  $1,000,000  per  million  gallons  daily  capacity. 

Legal  Rights. — Many  years  ago  California  placed  In  the  hands  of  public 
officials  the  making  of  water  rates  annually,  thus  allowing  the  buyer  to 
name  the  price.  This  act  of  injustice  has  forced  all  the  water  companies  of 
the  State  into  the  courts  for  protection.  Decision  after  decision  has  finally 
brought  many  of  the  points  involved  to  the  U.  S.  Supreme  Court,  and  a 
uniformity  exists  In  recent  decisions  of  the  U.  S.  Circuit  Court  covering 
those  that  have  not  reached  the  Supreme  Court.  As  a  result  of  all  this  ex- 
pense and  time,   the  following  principles  may  be  looked  upon  as  final: 

(1)  That  water  companies,  like  Individuals,  are  entitled  to  all  increase  in 
value  of  real  and  personal  property  that  may  accrue  during  years  of  owner- 
ship, and  that  the  original  cost  of  such  property  is  not  the  base  of  value. 

(2)  That  a  going  concern  value  in  the  case  of  water  companies  exists,  and 
that  water  companies  are  entitled  to  rates  on  the  same.  (3)  That  a  fair 
rate  of  Interest  to  which  the  stockholders  are  entitled  is  based  upon  ordi- 
nary rates  of  interest,  and  a  further  rate  covering  the  hazard  of  such  enter- 
prise. (4)  That  cities  must  add  to  the  rates  an  allowance  for  depreciation, 
and  that  it  is  a  duty  of  the  directors  to  collect  the  same  annually  in  the  rates. 

General  Remarks. — Your  company, under  an  implied  understanding  that 
peace  would  follow,  reduced  rates  and  at  a  great  sacrifice  stood  a  30 %  re- 
duction to  its  income  in  three  years.  Under  such  circumstances  it  seems 
strange  that  the  company  should  be  forced  to  the  courts  for  protection, 
and  stranger  still  that  taxpayers  cannot  see  that  the  30%  reduction  is 
largely  offset  by  the  legal  expenses  Involved,  which  they  must  pay  in  a  dif- 
ferent form.  It  is  not  to  the  credit  of  a  city  that  capital  investments 
of  its  water  company  must  be  stopped  by  such  causes.  Such  stoppage, 
however,  will  produce  little  immediate  inconvenience,  as  the  system  in  Its 
present  condition  is  equal  to  requirements. 

Outlook. — The  large  legal  expenses  of  this  year  due  to  presenting  the 
company's  side  of  the  old  rate  cases  in  court  and  other  unusual  expenses 
due  to  other  causes  haev  practically  ceased.  Active  measures  in  the  way 
of  Increasing  income  have  been  recently  inaugurated  and  the  results  al- 
ready obtained  are  sufficient  to  predict  a  gradual  increase  In  the  market 
value  of  the  company's  securities. 

Directors:  F.  C.  Havens,  Pres.;  F.  A.  Leach,  Vice-Pres.,  former  Director 
of  U.  S.  Mints;  J.  Y.  Eccleston,  Cashier  of  the  Oakland  Bank  of  Savings: 
A.  W.  Naylor.  Pres.  of  1st  Nat.  Bank,  Berkeley;  H.  C.  Capwell,  Pres.  of 
Security  Bank  &  Trust  Co.;  G.  N.  O'Brien,  CashierJAm.  Nat.  Bank,  San 
Fran.;  Wickham  Havens,  Pres.  Wickham  Havens,  Inc.;  S.  M.  Marks,  Sec- 
Treas. 

[On  Dec.  20  1910  the  Union  Water  Co.  was  Incorporated  in  Cal.  with 
$5,000,000  capital  stock,  of  which  $2,000,000  to  be  6%  cum.  pref.,  par  of 
shares,  $10,  to  operate,  it  is  stated,  in  Alameda  County.  Among  the  in- 
corporators were  Alfred  D.  Plaw  of  Oakland  and  Piatt  Kent  and  V.  W. 
Vincent  of  San  Francisco.  One  of  the  promoters  of  the  United  Properties 
Co.,  recently  incorporated  (V.  92,  p.  60,  120)  has  said  that  their  plans  In- 
clude the  supplying  of  water  to  Oakland.  It  is  denied  that  the  People's 
Water  Co.  is  or  will  be  identified  with  the  "United  Properties," and  it  may 
be  that  the  Union  Water  Co.  is  intended  as  part  of  the  scheme  of  the  great 
holding  company. — V.  91,  p.  1451. 

Baldwin  Co.  (Pianos,  Organs  and  Player-Pianos),  Cincinnati. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

This  company,  Lucien  Wulsin,  President,  and  A.  P.  Hage- 
meyer,  Secretary  and  Treasurer,  issues  the  following: 

SALES  AND  INCOME  ACCOUNT,    YEARS  ENDED  DEC.  31. 


Total 
Sales . 


Total      Add.  to      Dividends 
Earns.      Res've. 


Dividends      Added  ta 


GENERAL  BALANCE  SHEET  DECEMBER   31. 


1910.  1909.     I 

Assets                              S  S 

Real  estate  &  bldgs.    562,097  542,0971 

Machinery 318.708  275,845 

Cash 166,831  173,045| 

Bills  &  accts.  recelv.1,687,500  1,484,057 
Mdse.,  raw  &  manu- 
factured     1,294,263  1,274,467 

Good-will,  pat'ts,&c.     690,000  690,000 


Total 4,719,405   4,439.511 

Office,  142  West  4th  St..  Cincinnati. - 


Liabilities — 
Pref.  stk.  (6%  cum.) 

Common   stock 1 

Surplus  earned 1 

Reserves  _ 

Accts.  pay'le  &  taxes 
Bills    payable    (lncl. 

ground   rents) 


I  Total 
-V.  90.  p. 


625. 


1910.  190!). 

$  $ 

800.000  800,000 

,000.000  1,000.000 

,662.023  1,530,944 

661,796  590,615 

171,486  146,352 

424,100  371.600 
1 

.4,719,405  4,439,511 


American  Wringer  Company. 

(Report  for  Year  ending  Dec.  31  1910.) 


INCOME  ACCOUNT. 


1910 
Gross  earnings.. .$326,119   $338,011 
Expenses 125.170      112.734 


Net  earnings $200,949   $225,277 

Pref.  div.,  7%._.      59.500        59,500 
Common  dlv.,  6%      54,000       54,000 


1909  1910  1909 
Reserve  for  depre- 
ciation          $2,000      $40,000 

Depr'n  chgd.  off — 
real  est. ,mach.,&c.  35.449       21,777 


Balance,  surplus  $50,000     $50,000 


BALANCE  SHEET  JAN.    1. 


1911. 
Assets —  K£        $ 

Property *579,796 

Merchandise 489.895 

Cash 185,230 

Investments 263.822 

Notes  <t  aocts.  reo'le    265,132 
Pat's,  good-will.  &c.     300,000 


1910. 

$ 
578,914 
498,138 
161,210 
100,090 
390,517 
300,000 


Total 


1911. 

$ 

900.000 

850,000 

41.875 

42,000 

Surplus 250.000 


Liabilities — 

Common  stock 

Preferred  stock 

Dividends  payable.. 

Reserve  . 


1910. 

s 

900,000 

850.000 

41,875 

40,000 

200,000 


.2,083,875  2,031,875        Total 2,083.875  2,031.875 


*  Includes  real  estate,  $377,017;  machinery,  tools  and  appliances,  $199,- 
579.  and  office  furniture  and  fixtures.  $3.200. — V.  92.  p.  397. 

Alaska  Packers'  Association,  San  Francisco. 
(Report  for  Fiscal  Year  ending  Dec  31   1910.) 
President   Henry    F.    Fortmann,  San    Francisco,  Jan.    17 
Mil  1 ,  wrote  in  substance: 

t'linitnlization.—  The  capitalization  remained  the  same,  viz.:  $7,500,000 
authorized  capital,  divided  Into  75,000  shares  of  $100  each;  present  Issue 
57.508  shares,   leaving   17,492   shares  in   the  treasury. 

Insurance  Fund. — At  the  close  of  1909,  the  fund  showed  a  credit  of 
$558,489  and  earned  $270,148  for  1910.  The  losses  and  expenses  aggre- 
gated $9,424.  The  fund  now  amounts  to  $819,213;  of  this  $816,471  is 
in\  estcd  In  bonds. 
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Pack. — The  Association's  pack  of  salmon  for  the  season  was  as  follows 
(in  number  ol  cases):  Sockeye,  39,960;  red,  662,718;  king,  17,895;  coho, 
36.097;  pink,  157,607;  chums,  57,439;  total,  971,716  cases.  Also  salt 
salmon,  4,083  barrels. 

During  1910  the  salmon  markets  have  been  brisk. 

Plants. —Fifteen  canneries  were  operated  in  Alaska  and  at  Puget  Sound 
(at  Anacortes) .  Bach  cannery  has  machine  and  general  repair  shops;  every 
cannery  district  is  provided  with  shipways  to  haul  out  vessels. 

Current  repairs  and  replacements  amounting  to  $170,125  have  been 
charged  to  operating  cost.  New  improvements  and  additions  have  cost 
5190,077.  There  has  been  written  off  on  account  of  depreciation  5107,388, 
making  the  present  appraised  value  54,319,626. 

Fleet. — The  steel  barks  Star  of  Finland.  Star  of  Lapland  and  Star  of 
Zealand  have  been  purchased,  and  the  launch  Sprig  built,  for  5304,900. 
The  bark  Electra  was  sold  for  55,000.  Two  small  launches  were  con- 
demned. There  has  been  expended  for  impiovements  and  repairs  5158,- 
412  and  there  has  been  written  off  for  depreciation  5103,564,  leaving  the 
present  appraised  value  of  the  fleet  51,485,000.  The  Association  now  owns 
9  ships,  11  barks,  1  barkentine,  2  schooners  and  59  steamers  and  launches, 
a  total  of  82  vessels. 

Expenditures  in  Alaska. — The  policy  of  the  Association  to  assist  in  the 
development  of  Alaska  has  been  continued,  and  e.xpendtures  exceeding 
5250,000  for  the  year  were  made  in  the  territory.  We  maintain  six  medical 
stations  in  Alaska  and  all  employees  and  all  natives  are  given  free  medical 
treatment  and  medicines. 

Salmon  Hatcheries. — The  two  sa'mon  hatcheries  of  the  Association  have 
continued  operations.  During  1910,  from  the  45,228,000  red  salmon  eggs 
taken  in  1909  at  the  Karluk  salmon  hatchery,  40,620,000  fry  were  liberated 
and  49,626,000  red  salmon  eggs  were  taken.  From  the  53,340,000  red 
salmon  eggs  taken  at  the  Fortmann  salmon  hatchery  in  1909,  50,725,000 
fry  were  liberated  and  34.920,000  red  salmon  eggs  were  taken  in  1910. 
In  Alaska  the  Government  continued  operating  large  salmon  hatcheries  on 
McDonald  Lake  and  at  Litnik,  Afognak  Island. 

Bonds. — During  the  year  1910,  5176,000  bonds  were  redeemed  and  can- 
celed, reducing  the  bonded  debt  to  51,146.000. 

Profits. — The  insurance  fund  has  increased  5260,724.  Our  profits  for 
1910  were  $517,009.  Quarterly  divdends  of  51  50  per  share  have  been 
paid   during   1910. 

RESULTS  FOR  FISCAL   YEAR  ENDING  DEC.  31. 


Canneries  operated 

Cases  packed 

Net  profits 

Written  off 

Dividends  (6%) 


1910.  1909. 

15  17 

971,716  1,338,254 

$721,720  §1,027,606 

210,952  247,877 

345,048  


1908.  1907. 

16  16 

1,160,477  1,100,035 

5880,682  5831,421 

217,574  221,775 


Surplus  for  year 5165,720         5779,729         S663.108 

GENERAL  BALANCE  SHEET  DEC.  31 . 


5609,646 


1910.  19o9- 

Assets —  S  S 

Canneries,  fleet,  &c. 5,804, 626  5,539,186 

Inventories 1,127,994   1,010,408 

Insurance    fund    in- 
vestment         816,471       556, 6SS 

Accounts  receivable,     285,416       595,036 
Cash  on  hand 272,185      355,564 


Total 8,306,692  8,056,882 

—V.  91.  D.  395 


1910. 
Liabilities —  S 

Capital  stock 5,750,800 

Bonds 1,146,000 

Current  indebtedness  67,428 
Insur.  reserve  fund.  819,213 
Contingent  reserve.-  6,241 
Profit  and  loss 517,009 


1909. 

S 

5,750,800 

1,322,000 

74.304 
558,489 


351,289 


Total 8,306,692  8,056. 8N2 


GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Ann  Arbor  RR. — Notes  Offered  Secured  by  New  Bonds. — 
Farson,  Son  &  Co.  and  J.  S.  Bache  &  Co.,  both  of  New  York 
City,  are  offering  at  99  and  int.,  yielding  5Y2%  income,  the 
unsold  portion  of  an  issue  of  $600,000  2-year  5%  secured  gold 
notes,  dated  May  1  1911  and  due  May  1  1913,  but  redeemable, 
all  or  anv  part,  at  101  and  int.  on  30  days'  notice.  Prin.  & 
int.  (M.  &  N.)  payable  in  New  York.  Par  $1,000  (c*).  Em- 
pire Trust  Co.  of  N.  Y.,  trustee.    A  circular  says  in  substance: 

The  above  notes  are  secured  by  51,000,000  "improvement  and  extension" 
5%  bonds  of  the  Ann  Arbor  RR.  Co.,  dated  May  1  1911,  due  May  1  1941. 
These  latter  bonds  will  be  a  first  lien  on  upwards  of  5400,000  worth  of  new 
equipment  and  a  second  mtge.  on  the  entire  road  with  all  of  its  other  equip- 
ment and  improvements.  The  mtge.  under  which  the  above  $1,000,000 
"improvement  and  extension"  bonds  are  issued  will  provide  for  an  author- 
ized issue  of  $10,000,000  bonds. 

The  Ann  Arbor  RR.  extends  from  Toledo,  O.,  on  Lake  Erie,  to  Frankfort, 
Mich.,  on  Lake  Michigan;  length  of  main  line,  292  miles;  yard  tracks,  sidings 
and  terminals,  108  miles.  The  road  runs  through  a  good  farming  country, 
most  of  which  is  thickly  settled  and  all  capable  of  still  further  development. 
Many  manufacturing  plants,  including  large  beet  sugar  factories,  are  located 
at  points  on  the  road  and  about  50%  of  its  traffic  originates  on  its  own  lines. 
The  company  operates  car  ferries  on  Lake  Michigan,  affording  direct  con- 
nection with  the  Ch.  Mil.  &  St.  Paul,  Ch.  &  N.  W.,  Canadian  Pacific,  Wise. 
Central  and  other  roads.  These  car  ferries  transported  24,000  loaded  cars 
in  the  fiscal  year  1909-10,  and  by  means  of  these  ferries  the  Ann  Arbor  RR. 
is  the  short  route  from  Northwestern  points  to  Pittsburgh  and  the  East 
as  compared  with  the  longer  haul  around  Lake  Michigan. 
Earnings  for  Six  Months  ending  Dec.  31 


1910.  1909 

Gross  revenue__$l,0ll,298  5929,416 
Net  (after  taxes)  .5268,960  $242,878 
Other  income 30,425        39,246 


1910.  1909. 

Hire  of  equip.,  &c.     $3,786  $70,567 

Interest  on  bonds.   140,000  140,000 

Int.  on  equip,  notes    18,003  8,413 

Interest  on  loans.       4,622       

Total  net  inc..  .$299,385  $282,124  |  

Net  profit  for  the  half-year $132,974  $63,144 

Acquisition. — See  Manistique  &  Lake  Superior  RR  below. 
— V.  92,  p.  321,  59. 

Boston  &  Maine  RR. — Stock  Purchases  Authorized. — The 

Mass.  RR.  Comm.  has  approved  the  purchase  and  holding  of 

at  least  a  majority  of  the  stock  in  the  following  subsidiary  cos. 

Boston  &  Lowell,  Nashua  &  Lowell,  Concord  &  Montreal,  Northern  RR. 
(N.  H.),  Lowell  &  Andover,  Manchester  &  Lawrence,  Connecticut  River, 
Connecticut  &  Passumpsic  Rivers  and  Massawippi  Valley:  also  the  acquisi- 
tion of  additional  Maine  Central  stock. — V.  92,  p.  659,  593. 

Cape  Breton  Electric  Co.,  Sydney,  N.  S. — Dividend  In- 
creased.— A  dividend  of  $2  per  share  has  been  declared  on  the 
$1,000,000  common  stock  along  with  the  usual  semi-annual 
disbursement  of  $3  per  share  on  the  $234,000  pref.,  payable 
May  1  to  holders  of  record  April  20.  The  first  payment  on 
the  common  shares,  $1  50,  was  made  on  Nov.  1  last. — 
V.  91,  p.  1097. 

Cleveland  Akron  &  Columbus  Ry. — Practically  All  the 
Minority  Stock  Sold. — The  Pennsylvania  Company,  which  on 
Jan.  1  1911  held  $2,237,500  of  the  $4,000,000  stock,  has  pur- 
chased through  Boissevain  &  Co.  at  90  practically  all  the 
minority  stock  of  the  company  which  had  been  held  in  Hol- 
land under  a  trust  agreement  for  the  benefit  of  Dutch  in- 
vestors.—V.  92,  p.  1031. 

Cleveland  &  Pittsburgh  RR. — Purpose  of  Netv  Stock. — 
Touching  the  proposition  to  increase  the  capital  stock  from 
$22,000,000  to  $40,000,000,  on  which  the  shareholders  will 


vote  June  15,  President  R.  F.  Smith  in  a  circular  dated  at 
Cleveland,  Ohio,  April   1   1911,  says  in  substance: 

In  May  1904  the  stockholders  of  the  company,  complying  with  the  terms 
of  the  lease,  increased  the  capital  stock  to  $22,000,000,  the  Pcnnsvlvania 
RR.  Co.  agreeing  that  the  increase  [$10,738,000 — Ed.]  should  be  desig- 
nated as  "special  guaranteed  betterment  stock,"  upon  which  it  would  guar- 
antee a  regular  dividend  of  4%  per  annum,  and  that  it  would  accept  the 
same  at  par  in  payment  for  improvements  and  betterments  upon  the  prop- 
erty. The  value  to  your  company  of  the  improvements  and  betterments 
made  since  1904  and  paid  for  by  said  special  issue  of  stock  is  very  great,  as 
may  be  seen  from  the  fact  that  the  earnings  of  the  railroad  in  1904  were, 
in  round  numbers,  $7,200,000  and  in  1910  were  511,700,000.  These  im- 
provements and  betterments  consist  in  double-tracking,  reducing  grades 
and  curves,  in  extending  terminal  and  other  facilities,  in  additional  equip- 
ment, &c. 

Substantially  all  of  this  "special  guaranteed  betterment  stock"  authorized 
in  1904  has  now  been  issued  for  improvements  and  betterments,  and  it  is 
therefore  necessary  to  provide  either  stock  or  bonds  with  which  to  pay  for 
further  improvements  or  betterments  as  they  may  be  made  to  the  property. 
The  Pennsylvania  RR.  Co.  is  willing  to  accept  in  such  payment  a  further 
issue  of  "special  guaranteed  betterment  stock"  upon  the  same  terms,  and  it 
is  now  proposed  to  increase  the  stock  in  an  amount  sufficient  to  cover  the 
payment  for  such  improvements  and  betterments  for  several  years  to  come; 
that  is  to  say,  from  522,000,000  to  540,000,000.  The  officers  of  the  Penn. 
RR.  Co.  furnish  the  following  tentative  estimate: 
Principal  Imprts.  and  Betterments  to  be  Paid  for  with.  Said  518,000,000  Stock. 


Uncompleted  work  in  hand 

Jan.  1  1911 $4,500,000 

Second    track 2,000,000 

3d  &  4th  track  &  yards.  _   2,000,000 


Cleveland  track  elevation. $3, 000, 000 
Docks  &  dock  machinery.   2,000,000 

Cleveland  union  depot 2,500,000 

Equipment    2,000,000 


This  stock  will  be,  as  was  the  former  similar  issue,  so  subordinate  to  the 
present  outstanding  7%  stock  as  that  it  will  not  impair  in  any  way  the  an- 
nual guaranteed  dividend  fund  of  $786,795,  from  which  the  dividend  on 
such  7";,  stock  is  paid  (compare  V.  79,  p.  2205). — V.  92,  p.  1031. 

Cleveland  Short  Line  Ry. — Mortgage. — The  company's  new 
mortgage  is  made  to  the  Guaranty  Trust  Co.  of  New  York, 
astrustee,  to  secure  an  authorized  issue  of  $20,000,000  50-year 
4j^%  bonds.     Compare  V.  92,  p.  1031. 

Columbia  (S.  C.)  Electric  Street  Ry.,  Light  &  Power  Co. — 
Increase  of  Stock. — The  stockholders  will  vote  on  May  15  on 
increasing  the  authorized  stock  from  $1,600,000,  consisting 
of  $1,000,000  common  and  $600,000  6%  cumulative  pre- 
ferred, to  $3,000,000,  composed  of  $2,000,000  common  and 
$1,000,000  pref.;  also  on  changing  the  name  of  the  company 
to  the  Columbia  Railway,  Gas  &  Electric  Co. — V.  84,  p.  931 . 

Dry  Dock  East  Broadway  &  Battery  RR.,  New  York. — 
Receivers'  Certificates. — Judge  Lacombe  in  the  United  States 
Circuit  Court  on  April  18  authorized  Receiver  Whitridge 
to  issue  not  exceeding  $350,000  receiver's  certificates  to  pur- 
chase 50  electric  cars  to  replace  the  old  horse-cars  and  to 
make  necessary  alterations  for  the  operation  of  the  same. 
The  Third  Ave.  RR.  is  permitted  to  purchase  the  certificates 
at  par.— V.  87,  p.  1010. 

Galveston-Houston  Electric  Co. — Increase  of  Stock. — The 
company  has  filed  at  Augusta,  Me.,  notice  of  increase  of 
stock  from  $6,000,000  to  $7,000,000  by  the  addition  of 
$1,000,000  to  the  common  stock.  The  common  and  pref. 
stocks  were  previously  $3,000,000  each.— V.  92,  p.  881,  794. 

Grand  Trunk  Ry.  of  Canada. — Guaranty  Approved. — Cable 
advices  state  that  the  shareholders  at  the  semi-annual  meet- 
ing at  London,  England,  on  April  20  gave  unanimous  consent 
to  the  Grand  Trunk  Railway  Act  of  1911,  which  among  other 
things  authorizes  the  issuance  of  a  mortgage  of  $30,000,000 
on  the  Grand  Trunk  Western  Ry.,  the  interest  thereon  to  be 
guaranteed  by  the  Grand  Trunk. — V.  92,  p.  460,  395. 

Grand  Trunk  Western  Ry. — Guaranty  of  Interest  Approved. 
—See  Grand  Trunk  Ry.  above.— V.  92,  p.  460,  395. 

Gulf  Texas  &  Western  Ry. — Application  to  Issue  Bonds. — 

The  company  on  April    13  applied   to  the  Texas  Railroad 

Commissioners  for  permission  to  issue  bonds  on  the  25  miles 

from  Megargel  to  Seymour. 

The  road  extends  from  Jacksboro  to  Seymour,  75  miles,  but  bonds  have 
been  issued  only  on  the  50  miles  extending  from  Jacksboro  to  Megargel, 
the  amount  being  51,007,000. — V.  89,  p.  1223. 

Hannibal  &  Northern  Missouri  RR. — Projected  Road  in  Re- 
ceiver's Hands. — This  company,  incorporated  in  June  1909 
with  $2,000,000  stock,  to  build  a  line  from  Hannibal  to  Kirks- 
ville,  Mo.,  100  miles,  reaching  the  Macon  County  coal  fields, 
was  on  April  14,  at  Macon,  Mo.,  placed  in  the  hands  of  John 
C.  Mills  as  receiver,  on  the  ground  of  mismanagement. 
Those  interested  were  in  1909  reported  as — 

Joseph  W.  Latimer,  Chicago:  F.  W.  Latimer,  Galesburg,  111.:  Henry 
Funk,  Chicago;  J.  Walter  Farrar  and  Frank  O.  Chesney,  Kansas  City,  Mo.; 
Nathaniel  Bird,  Walter  B.  Chandler  and  Samuel  G.  Gradson,  all  of  Chicago, 
and  Oscar  E.  Florin  of  New  York. 

Indianapolis  &  Louisville  Traction  Co. — Reorganization. — 
Plans  for  the  reorganization  of  the  company  are,  it  is 
stated,  being  worked  out  in  Pittsburgh,  Jerome  Hill  Jr., 
President  of  the  company,  being  associated  therewith. 
Interest  on  the  outstanding  $1,250,000  1st  M.  5%  bonds  has, 
it  is  stated,  been  in  default  for  about  a  year. 

Of  the  bonds,  three-fifths,  it  is  stated,  are  held  by  the  Colonial  Trust  Co 
of  Pittsburgh  and  $300,000  by  Louisville  investors.     The  United  States 
Trust  Co.  of  Louisville  represents    certain  interests.     A  reduction  in  the 
principal  of  the  bonds,  it  is  stated,  is  likely  to  be  made,  new  bonds  for  a 
smaller  amount  to  be  given  in  exchange  therefor. — V.  89.  p.  1668. 

Interborough-Metropolitan  Co. — Permanent  Trust  Certifi- 
cates Listed. — The  N.  Y.  Stock  Exchange  listed  $60,419,500 
permanent  common  stock  voting  trust  certificates  extended 
to  March  6  1916,  and  $28,784,100  permanent  pref.  stock 
voting  trust  certificates  extended  to  March  6  1916,  and  has 
authorized  the  listing  of  additional  amounts  up  to  $93,262,- 
100  and  $45,740,000,  respectively.  The  temporary  common 
and  pref.  stock  voting  trust  certificates  have  been  stricken 
from  the  list.— V.  92,  p.  659,  527. 

International  &  Great  Northern  RR. — Valuation. — An 
Austin  dispatch  to  the  "New  York  Times"  says  that  an 
agreement  as  to  the  valuation  of  the  road  for  the  purpose  of 
reorganization  and  the  making  of  a  new  mortgage  was  reached 
on  April  17  between  Receiver  Freeman  and  the  Texas  Rail- 
road Commission.         
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Tin'  Commission,  ii  Is  stated,  oonaente  l  to  allow  an  ad  lit  ion  of  53,000,000 
f,n  Craaohtse  value  to  the  831,000,000  originally  granted,  making  the  total 
valuation  $34,000,000,  en  ibllng  the  road  to  take  care  of  Its  unseoured  Texas 

o The   valuation   is  .still  short  about  $10,000,000  of   the  amount 

originally  applied  I  ir.  Parties  In  the  Interest  ol  the  company  h.t\ <-.  it  is 
,n,i,  male  an  otter  ot  mi  cents  on  Hi"  dollar  to  those  holding  unsecured 
claims  an  I  |n  Igments  against  the  road,  the  local  oredltors  having  largely 
accepts  i  the  tame.  The  road  will  be  sold  in  foreclosure  on  May  16.  - 
V.  92.  p.   1032,  595. 

Kansas  City  &  Memphis  Ry. — Sale  of  Bo  nds. — The  com- 
pany litis  sold  to  F.  J.  Lisman  &  Co.,  New  York,  $540,000 
new  5%  mortgage  bonds,  issuable  at  $15,000  per  mile  against 
the  present  mileage  and  the  line  under  construction  to  Fay- 
etteville,  and  additionally  secured  by  a  traffic  contract  with 
the  Kansas  City  Southern.  These  bonds  are  dated  May  1 
1911  and  due  May  1  1961,  but  callable  at  107  j^  and  interest. 

The  company  reports  tor  the  six  months  ending  Dec  31  1910  net  earnings 
on  thirty  miles  of  $15,1  13;  20%  gross  revenue  of  Kansas  City  Southern  on 
business  Interchanged  with  the  Kansas  City  Southern  for  the  same  period 
rates  .■> 7 . 1  ^  i .  making  the  total  amount  applicable  towards  Interest 
charges  $22,732,  while  the  Interest  charge  on  the  whole  fifty-six  miles,  when 
OOmpleted,  will  beat  the  rate  of  but  S22.501)  tor  six  months,  viz.,  2  '/'„  on 
said  $540,000  -r>s  and  3%  on  $800,000  Ark.  Okla,  &  West.  1st    0s. 

Purposes  for  which  said  $510,000  Bonds  are  Issuable  during  1911. 
Construction  of  20  miles  between  Cave  Springs  and   Fayctteville 

at  $15,000  per  mile -  $300,000 

Acquisition  01  Monte  No  lilt.  (6  miles),  which  is  free  of  any  lien..  90,ooo 
Acquisition  of  Ark.  Okla.  &  West.  RR.  (30  miles,  which  road  is 

subject  to  a  Hon  of  $300,000  1st  M.  6%  bonds)    30,000 

Acquisition   Of   terminals   at    Fnvclleville   and   equipment 60,000 

Improvements  on  80  miles  of  Ark.  Okla.   &  West.  RR 60,000 

See    also    V.    92.    p.    881. 

Lake  Erie  &  Pittsburgh  Ry. — Increase  of  Stock — Mortgage. 
— The  stockholders  will  vote  on  May  19  on  increasing  the 
authorized  stock  from  $100,000  to  $6,000,000,  and  also  on 
authorizing  a  mortgage  to  secure  an  issue  of  $15,000,000 
bonds  to  provide  for  the  construction  of  the  road. 

The  road  is  projected  in  the  joint  interest  of  the  Lake  Shore  &  Michigan 
Southern  and  Pennsylvania  Hit.  from  Lorain,  ().,  to  Youngstown,  91  miles, 
with  a  branch  to  Cleveland,  2:)  miles;  total,  120  miles,  about  40  miles  from 
Cleveland  eastward   being  completed. — -V.  83,   p.   1037. 

Lehigh  Valley  RR. — -Abandonment  of  Morris  Canal. — See 
Morris  Canal  &  Banking  Co.  under  "Industrials"  below. — 
V.  92,  p.  1032, 950. 

Lexington  (Ky.)  &  Interurban  Ry. — Time  Extended  to 
May  13. — -The  Kentucky  Securities  Corporation  gives  notice 
that  it  has  granted  a  further  extension  to  unassenting  security 
holders  to  the  reorganization  plan  (V.  92,  p.  461)  until  May  13 
1911,  until  which  time  the  Real  Estate  Trust  Co.  of  Phila- 
delphia, depository,  will  receive  assents  to  the  plan  and  de- 
posit of  securities.— V.  92,  p.  1032,  725. 

Long  Island  RR. — Option  of  Exchange. — -The  following 
notice  is  given  to  the  holders  of  the  $600,000  Long  Island 
City  &  Flushing  RR.  Co.  1st  M.  6%  bonds,  due  May  1  1911: 

The  privilege  of  exchanging  the  above-mentioned  bonds  for  Long  Island 
RR.  Co.  refun  ling  M.  4%  bon  is,  maturing  March  t  1949, guaranteed, both 

principal  and  interest,  by  the  Pennsylvania.  RR.  Co.,  will  be  accorded  the 
holders  thereof  for  a  period  of  30  days  on  and  after  May  1  1911,  the  refund- 
ing bonds  to  be  taken  at  1)7",',  of  par  and  two  months'  accrued  interest; 
the  difference  of  $23  33  will  be  paid  in  cash  at  time  of  exchange.  Or  the 
principal  of  the  maturing  bonds  will  be  paid  on  and  after  May  1  1911  at  the 
office  of  Penna.  RR.,  85  Ce  la:'  St.,  N.  Y.      The  May  coupons  should  be  pre- 
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85  Cedar  St. 
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N.  Y. 
.  N.  Y 


-V.  92,  p.   1024. 


Manistique  &  Lake  Superior  RR. — Sold. — The  Ann  Arbor 
RR.  has  purchased  through  H.  B.  Hollins  &  Co.  of  this  city 
the  entire  $250,01)0  stock  which  was  held  in  trust  by  bankers  , 
and  now  operates  the  road. 

The  road  extends  from  Manistique,  Mich.,  on  Lake  Michigan,  northerly 
to  Shlngleton,  40  miles,  with  a  15-mile  branch  to  Doyles.  An  extension 
from  Shingleton  to  Evelyn,  about  2  miles,  on  the  Munlsing  RR.,  has  been 
complete:!,  an  I  will  be  operated  In  about  2  weeks.  The  following  officers 
have  been  clccte  1:  Strathearn  Hen  Irie,  Detroit;  Vice-Pres.  and  Gen.  Mgr., 
J.  Ramsey  Jr.:  Sec,  II.  I?.  Blanchard;  Treas.,  II.  H.  Harrison,  all  of  New 
York;  Auil.,  Joseph  (ioldbaum,  Toledo.  Directors:  Messrs.  Ilendrie,  Har- 
rison, Ramsey,  Newman  Erb  and  W.  J.  Wollman.  Office,  42  Broadway, 
N.   Y.— V.  89,  p.  470. 

Metropolitan  Street  Ry.,  New  York. — Sale  Again  Ad- 
journed.— The  foreclosure  sale  has  again  been  adjourned, 
this  time  from  April  20  to  June  22,  in  order  to  give  the  Public 
Service  Commission  more  time  to  pass  on  the  inventories. — ■ 
V.  92,  p.  462,  725. 

Milwaukee  Electric  Ry.  &  Light  C). — Earnings — Balance 
Sheet. — See  North  American  Co.  under  "Annual  Reports" 
in  the  present  issue. 

New  Officers. — James  Campbell  has  been  elected  President 
and  J.  D.  Mortimer  General  Manager,  both  of  this  company 
and  of  the  Milwaukee  Light,  Heat  &  Traction  Co.,  to  succeed 
John  I.  Beggs,  resigned.— V.  92,  p.  725,  595. 

Minneapolis  St.  Paul  Rochester  &  Dubuque  Electric  Trac- 
tion Co.  (Dan  Patch  Electric  Line) — Forty  Miles  Completed. — ■ 
Sec.  M.  H.  Boutelle,  Minneapolis,  March  16  1911,  wrote: 

This  company  has  completed  40  miles  of  road  between  the  cities  of  Minne- 
apolis and  Northllcld,  Minn.  It  connects  at  the  Minneapolis  end  with  the 
Twin  City  Rapid  Transit  Co.  at  a  private  terminal  owned  by  the  Traction 
Co.,  to  which,  the  cars  of  both  companies  run.  We  arc  operating  the  unit 
power  car  system,  employing  both  the  Strang  Gas  Electric  and  General 
Electric  types.  The  roadbed  construction  was  completed  to  Northllcld  in 
Dec.  1910  and  only  a  limited  schedule  has  been  maintained  during  the 
winter  months. 

■  The  company  was  originally  incorporated  for  the  purpose  of  constructing 
300  miles,  connecting  the  cities  of  Minneapolis  and  St.  Paul,  Minnesota,  and 
Dubuque,  Iowa.  [In  Sept.  1007  incorporated  with  present  title  under  laws 
of  Maine.]  Authorized  capitalization  $25,000,000,  divided  into  $10,000,000 
of  0",',,  non-cumulative  preferred  retirablc  after  191.'$,  and  $15,000,000 
common  stock.  The  first  division  between  Minneapolis  and  Rochester, 
109  miles,  Is  presently  under  construction.  Except  for  a  short  distance  from 
the  point  of  connection  with  the  Twin  City  Rapid  Transit  Co.,  the  entire 
line  is  constructed  on  private  right-of-way.  There  Is  no  bond  issue.  The 
entire  construction  to  date  has  been  accomplished  through  the  sale  of  its 
stock.  Directors :  M  .  W.  Savage,  President  and  Treasurer,  and  M.  H. 
Boutelle,  Secretary.  C.  N.  Iloynton,  W.  Ii.  Boardman,  VV.  J.  Morris  and 
H.  Wehmann. 

Missouri  Pacific  Ry. — Gould  Interests  Elect  Mr.  Bush 
President — Speyer  &  Co.  represented  on  Board. — On  Tues- 
day the  Gould  interests  in  the  board  elected  as  President 
of  the  company  Benjamin  F.  Bush,  who  since  March  1907 
has  been  the  President  of  the  Western  Maryland  RR.  There- 
upon Cornelius  Vanderbilt,  and  Paul  M.Warburg,  a  member 


of  Kuhn,  Loeb  &  Co.,  resigned  as  directors.  Mr.  Warburg 
was  elected  to  the  board  hist.  March,  when  his  firm  was  ex- 
pecting to  take  tin  active;  part  in  financing  the  company. 

On  Wednesday,  April  19,  it  was  announced  that  Speyer  & 
Co.  had  been  invited  to  become  the  company's  bankers,  and 
on  Thursday,  at  a  uncling  of  the  board,  James  Speyer  and 
H.  I.  Miller  were  elected  directors  to  succeed  Messrs.  Warburg 
and  Vanderbilt.  Mr.  Miller  is  an  experienced  railroad  man, 
at  one  time  President  of  the  Chicago  &  Eastern  Illinois,  and 
of  late  receiver  of  the  Buffalo  &  Susquehanna  Ry.  Messrs. 
Gates,  representing  the  Rockefeller  interests,  and  E.  D. 
Adams,  who  represents  the  Deutsche  Bank  of  Berlin,  will, 
it  is  stated,  remain  on  the  board. 

Statement  Issued  by  Chairman  George  J.  Gould,  April  18. 

The  board  has,  I  think,  made  a  wise  choice  in  selecting  B.  F.  Hush  as 
President.  He  is  familiar  with  the  conditions  on  the  line,  and  with  the  af- 
fairs of  the  company,  gained  while  in  ils  employ  some  years  ago.  I  was 
much  Influenced  in  my  advocacy  of  his  election  i>y  the  results  he  has  at- 
tained in  his  administration  of  the  Western  Maryland  property,  and  by  the 
esteem  in  which  I  knew  he  was  held  by  Mr.  Rockefeller,  who  is  so  largely 
interested  in  the  Western  Maryland,  and  wdio,  next  to  our  family,  is  the 
largest  stockholder  In  Missouri  Pacific. 

Kulm,  Loeb  &  Co.  have  stated  that  in  case  of  Mr.  Bush's  election  to  the 
presidency  they  would  abandon  their  relations  to  the  Missouri  Pacific  as 
bankers. 

My  personal  relations  with  the  several  members  of  the  [inn  of  Kuhn, 
Loeb  &  Co.  have  been  so  pleasant  that  I  was  reluctant  to  conclude  that  the 
continuance  of  that  linn  as  bankers  for  the  property  was  not  to  the  cor- 
poration's best  interests.  I  part  with  them  with  personal  regret,  but  their 
interests  in  the  Union  and  Southern  Pacific,  both  essentially  competitive 
lines  to  the  Missouri  Pacific,  made  a  continuance  of  their  relationship  as 
bankers  in  my  judgment  Inadvisable  for  the  stockholders  of  the  Missouri 
Pacific  as  well  as  for  the  public.  Latterly,  when  they  advocated  the  elec- 
tion of  ex-Gov.  David  Francis  to  the  Presldencs  or  the  property.  I  could  not 
but  feel  that  their  Influence  was  not  a  helpful  one  for  the  property,  for 
though  Gov.  Francis  has  my  respect  as  a  public  man.  his  efficiency  as  a 
railroad  operator  was  not  quite  so  apparent  to  me.       V.  92,  p.  726,  795,  882. 

Statement  Issued  by  Kuhn,  Loeb  &  Co.  on  April  18. 

At  a  meeting  of  the  board  this  afternoon  B.  F.  Hush  was  elected  President. 
A  majority  of  the  special  committee,  consisting  of  Messrs.  Gates,  Adams 
and  Could,  appointed  by  the  board  immediately  after  the  annual  election 
in  February  last  to  consider  and  recommend  a  suitable  President,  did  not 
favor  Mr.  Bush,  who  was  the  candidate  of  the  Gould  interests;  but  he  was 
nevertheless  elected  to-day  through  the  predominancy  in  the  board  of  the 
latter  interests  and  against  the  votes  of  Messrs.  Cates,  Adams,  Vanderbilt, 
Warburg  and  Marston. 

In  consequence,  Paul  M.  Warburg  and  Cornelius  Vanderbilt,  deeming  it 
Impracticable  to  accomplish  under  prevailing  conditions  the  purposes 
which  prompted  them  to  enter  the  board,  and  unwilling  to  share  responsi- 
bility in  the  management  of  the  company  under  these  circumstances,  have 
resigned  as  directors. — V.  92,  p.  882,  795. 

New  Mexico  Central  RR. — Decision  as  to  Receivership. — 
Judge  McFie  at  Santa  Fe  has  overruled  the  objections  of 
creditors  who  sought  the  removal  of  C.  C.  Murray  of  Pitts- 
burgh as  receiver  of  the  road.  Ex-Governor  Otero  of  New 
Mexico  was  appointed  receiver  of  the  allied  road,  the  Albu- 
querque  Eastern  RR. 

It  was  claimed  the  receiver  was  guilty  of  fraud,  but  the  Court  held  that 
none  of  the  charges  were  established,  and  ruled  that  Mr.  Murray,  who  is 
also  receiver  of  the  Enterprise  Bank  of  Pittsburgh,  Pa.,  shall  remain  at  the 
head  of  the  Central. — V.  90,  p.  1677. 

New  York  Central  &  Hudson  River  RR. — Definitive  Notes 
Ready. — J.  P.  Morgan  &  Co.  are  prepared  to  deliver  definitive 
notes  in  exchange  for  their  trust  receipts  issued  for  43^% 
3-year  notes  recently  purchased  by  them  and  re-sold.  The 
bankers  have  disposed  of  the  entire  $30,000,000  notes,  in- 
cluding the  $25,000,000  originally  purchased  by  them  prior 
to  the  formal  approval  by  the  Public  Service  Commission 
and  the  $5,000,000  additional  included  in  the  $30,000,000 
authorized  by  the  Commission,  which  were  subseqeuntly 
arranged  for.— V.  92,  p.  956,  800. 

Decision. — The  Court  of  Appeals  at  Albany  on  April  20, 
by  a  divided  vote,  held  that  a  person  riding  on  a  family  trip 
ticket  issued  by  a  railroad  is  entitled  to  collect  only  $50  for 
a  lost  article  of  baggage,  without  regard  to  the  value  of  the 
contents. 

Suit  was  brought  to  recover  $1,350,  the  alleged  value  of  the  baggage. 
Three  judges  concurred  in  a  dissenting  opinion,  holding  that  the  railroad 
cannot  escape  from  the  result  of  its  own  negligence  bv  pleading  the  $50 
limitation. — V.  92,  p.  956,  800. 

New  York  New  Haven  &  Hartford  RR. — New  Director. — 
Theodore  N.  Vail,  President  of  the  American  Telephone  & 
Telegraph  Co.,  has  been  elected  a  director  to  succeed  Na- 
thaniel Thayer,  deceased.— V.  92,  p.  956,  882. 

Norfolk  Southern  RR. — Guaranty  of  Bonds — Change  of 
Date  of  Annual  Meeting. — The  stockholders  will  vote  on 
May  1  on  the  following  propositions: 

1 .  To  authorize  the  guaranty  jointly  with  the  Norfolk  &  Western  and 
Virginian  railways  of  an  issue  of  not  exceeding  $2,000,000  50-year  bonds 
of  the  Norfolk  Terminal  Ry. 

2.  To  amend  the  by-laws  so  as  to  provide  that  the  regular  annual  meet- 
ings for  1912  and  succeeding  years  shall  be  held  on  the  lirst  Monday  of  Oct- 
ober (instead  of  the  first  Monday  of  May) . — V.  92,  p.  882,  660. 

Norfolk  (Va.)  Terminal  Ry. — Guaranty  of  Bonds. — See 
Norfolk  Southern  RR.  above.— V.  92,  p.  795,  660. 

Northern  Central  Ry. — Lease  Approved. — The  counsel  for 
the  Maryland  Public  Service  Commission  on  April  18  ren- 
dered an  opinion  holding  the  proposed  lease  to  the  Pennsyl- 
vania RR.  to  be  legal.  The  Commission  was  expected  on 
the  following  day  to  approve  the  lease. 

A  suit  is  still  pending  by  the  minority  stockholders  to  enjoin  the  making  of 

the  lease.     The  Pennsylvania  RR.  lias  the  option  not  to  enter  Into  the  lease 
until  the  suit  Is  decided.      Compare  V.  91,  p.  1768;  V.  92,  p.  527. — V.  92 
p.   523,  527,   531. 

Northern  Ohio  Traction  &  Light  Co.,  Akron,  Ohio. — Suit. 

— The  Cuyahoga  River  Power  Co.  on  Jan.  20  last  brought 
suit  in  the  Probate  Court  of  Summit  Co.,  at  Akron,  Ohio. 
against  the  Northern  Realty  Co.  to  condemn  for  ils  purposes 
the  site  chosen  for  the  new  Cuyahoga  Kails  power  plant . 

The  Cuyahoga  River  Power  Co.  was  incorporated  May  20  [808  under 
a  General   Act  of   the  State  of  Ohio  (Section   88   of   the    RevlBed    Statutes) 

which  it  is  claimed  gives  h vdro-ciect i lc  companies  the  rhzht  of  condemna- 
tion. The  Supreme  Court  of  Ohio,  It  Is  staled.  In  Jan  1908,  In  a  suit  be- 
tween   other    parties,    held    the    law    to    be   constitutional .      The    Cuyaho;  a 

company  has  acquired  or  holds  under  option  7  other  properties,  but  has 
not  yet  begun  operations. — V.  92,  p.  956,  882. 
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1910 $122,823,588 

1908 52.635,058 

1905 29,180,890 


1910 1.611 

1908 739 

1905 178 


Oklahoma  Ry.,  Oklahoma  City. — Bonds  Offered. — Harris, 
Forbes  &  Co.,  New  York;  N.  W.  Harris  &  Co.,  Inc.,  Boston; 
the  Harris  Trust  &  Savings  Bank,  Chicago,  and  Francis 
Bros.  &  Co.,  St.  Louis,  are  offering  at  94^  and  int.,  yielding 
5ZA%  income,  $2,500,000  "first  and  refunding  mortgage" 
5%  gold  bonds,  dated  Jan.  3  1911  and  due  Jan.  1  1941,  but 
callable  at  105  and  int.  on  or  after  Jan.  1  1921.  Par  $1, 000c*. 
Int.  J.  &  J.     Mississippi  Valley  Trust  Co.,  St.  Louis,  trustee. 

Abstract  of  Letter  from  Vice=Pres.  John  W.  Shartel.  Okla.  City,  April  6- 

Capitalization  of  Company . 

Preferred  stock,  5%  cum.,  authorized,  $5,000,000;  issued $1,300,000 

Common  stock,  authorized.  $10,000,000;  issued 2,000,000 

"First  and  refunding  mortgage"  5s.  authorized,  $12,000,000;  iss'd  2,500,000 
Prior  lien  (closed  mortgage)  $2,500,000,  less  $2,000,000  held  by 

trustee  as  additional  security  for  "lirst  and  refunding"   5s 

$2,000,000;  in  hands  of  public 500,000 

To  take  care  of  the  rapid  growth  of  the  business  due  to  the  unusual 
development  of  Oklahoma  City  and  surrounding  territory,  the  company 
has  executed  a  mortgage  securing  an  authorized  issue  of  $12,000,000  "first 
and  refunding  mortgage"  bonds,  of  which  $2,500,000  are  now  outstanding 
and  $500,000  bonds  are  reserved  to  acquire  an  equal  amount  of  underlying 
bonds  outstanding  In  the  hands  of  the  public.  (Until  the  entire  issue  of 
underlying  bonds  has  been  retired,  those  acquired  will  be  held  uncanceled 
as  further  security  for  the  "first  and  refunding"  5s.)  Additional  bonds 
can  be  issued  for  not  exceeding  80%  of  the  cost  of  permanent  extensions, 
enlargements  and  additions,  provided,  however,  that  In  the  case  of  the  first 
$1,000,000  escrow  bonds  Issued,  the  net  earnings  for  the  preceding  year 
shall  have  been  at  least  1  %  times,  and  in  the  case  of  the  balance  of  the 
bonds  at  least  twice  the  total  annual  interest  charge  on  all  bonds  outstand- 
ing, including  bonds  for  which  application  is  made. 

There  will  be  expended  during  1911  for  extensions  and  additions  a  total 
of  $650,000  on  account  of  which  no  escrow  bonds  can  be  issued. 
Earnings  Year  end.  Feb.  28  1911  and  Cat.  Year  1911  (est.) — Present  Int.  Chg. 
1910-11.  1911(es«.)  I  1910-11.  1911  (est.) 

Gross  earnings___$684,596   $820,000   Present  int.  charge$150,000  $150,000 
Net  (after  taxes).   247,443     304,000 1  Balance,    surplus.      97,443      154,000 

Calendar  Years —  1908.  1909.  1910.  1911  (est.) 

Gross  earnings $305,191  $459,624  $661,946  $820,000 

Owns  and  operates  an  electric-railway  system  in  Oklahoma  City  and  its 
suburbs,  with  a  total  of  66  M  miles  measured  as  a  single  track,  which  it  is 
contemplated  will  be  increased  to  77  miles  during  1911.  The  company  gives 
excellent  service  to  all  parts  of  the  city,  within  the  limits  of  which  it  has 
50 )4  miles  of  track.  Of  the  total  trackage,  about  two-thirds  is  located  on 
private  right  of  way;  within  the  city  limits  more  than  28  miles  of  single 
track  are  located  upon  the  company's  private  right  of  way  in  the  centre  of 
the  streets.  The  real  estate  owned  is  very  valuable  and  could  not  be  dupli- 
cated. Population  of  city  and  suburbs  (1910),  74,188. 
City's  Bank  Clearings      |      Postal  Receipts —  |  No.  Building  Permits 

-'    1910 $365,440 

1907 180,173 

1904 87,859 

The  company's  franchise  rights  are  exceedingly  favorable,  those  in  Okla- 
homa City  being,  in  opinion  of  counsel,  perpetual,  subject  to  the  right  of  the 
city  to  purchase  the  property  on  Jan.  31  1932,  or  at  the  end  of  any  15-year 
period  thereafter,  at  a  price  to  be  agreed  upon,  taking  into  consideration 
both  physical  value  and  productive  capacity.  As  stated,  the  company  has 
28  miles  of  line  within  the  city  limits  located  upon  private  right  of  way. 
—V.  92,  p.  1033. 

Pennsylvania  Company. — Acquisition. — See  Cleveland  Ak- 
ron &  Columbus  Ry.  above. — V.  91,  p.  1769. 

Reading  Company.— Stock  of  Subsidiaries  Increased. — The 
stockholders  of  the  Phila.  &  Reading  Ry.  yesterday  approved 
the  increase  in  the  stock  from  $20,000,000  to  $45,000,000. 

The  new  stock  will  be  issued  to  the  Reading  Co.  to  reimburse  it  for  the 
payment  of  prior  lien  and  consolidated  mortgage  bonds  of  the  old  Phila- 
delphia &  Reading  RR.  and  the  Reading  Co.  will  turn  the  stock  over  to 
the  trustee  as  additional  collateral  for  the  Reading  Co.  general  mortgage 
bonds. — V.   92,   p.   660,   463. 

St.  Louis  &  San  Francisco  RR. — Issue  Price. — The  $7,- 
000,000  (35,000,000  francs)  general  mortgage  bonds  recently 
placed  in  France,  having  been  sold  by  Speyer  &  Co.  to  Paris 
bankers,  were  brought  out  at  a  price  of  93%.  Compare 
V.  92,  p.  1033,  957. 

Notes  Called. — The  company  has  called  for  payment  at 
par  on  Aug.  1  1911  out  of  the  proceeds  of  the  aforesaid  French 
issue  $4,000,000  4^%  7-year  gold  notes,  dated  1905. 

The  notes  are  secured  bv  pledge  of  the  entire  issues  of  $4,500,000  stock 
and  $4,500,000  1st  M.  bonds  of  the  Arkansas  Valley  &  West.  Ry.,  A.V.  &  W. 
Junction  to  Avard,  Okla..  175  miles.  (V.  80,  p.  601.) 

Sale  of  Bonds. — A  syndicate  headed  by  William  Salomon 
&  Co.  of  N.  Y.  and  G.  H.  Walker  &  Co.  of  St.  Louis  has 
purchased  from  the  company  $5,000,000  New  Orleans  Texas 
&  Mexico  division  1st  M.  5%  bonds  dated  March  1  1910. 
Total  authorized,  $50,000,000;  issued  5s,  $21,000,000;  4J^s 
(sold  in  France),  $5,000,000;  total,  $26,000,000,  including 
the  $5,000,000  just  sold  and  $10,000,000  pledged  as  col- 
lateral for  notes  due  March  1  1913.  (Compare  V.  90,  p. 
699,  915,  1677;  V.  91,  p.  1328.)  The  remainder  of  the  issue 
is  reserved  under  terms  of  mortgage  for  further  extensions, 
&c— V.  92,  p.  1033,  957. 

St.  Louis  Southwestern  Ry. — Sale  of  Guaranteed  Bonds. — 
See  Stephenville  North  &  South  Texas  Ry.  below.— V.  92, 
p.  597,  189. 

Seaboard  Air  Line  Ry  .—Offering  of  $19,000,000  Refunding 
Bonds— Sold  Chiefly  to  Refund  $14,651,000  Collateral  Trust 
Bonds  Due  May  1 — Option  of  Exchange. — Blair  &  Co.  and 
Ladenburg,  Thalmann  &  Co.,  both  of  New  York,  are  offering 
at  833^  and  int., by  advertisement on  another  page,  the  unsold 
portion  of  the  present  issue  of  $19,000,000  4%  refunding 
mtge.  gold  bonds,  due  Oct.  1  1959.  Entire  issue  outstanding 
(but  not  any  part)  subject  to  redemption  at  105  and  int.  on 
90  days'  notice.  Advance  subscriptions,  it  is  said,  insure  the 
success  of  the  offering.  The  foreign  applications  reach  a 
considerable  total. 

For  a  limited  time  the  firms  named  will  accept  the  $10,000,- 
000  refunding  collateral  trust  5%  gold  bonds  due  May  1 
1911  and  the  $4,651,000  mortgage  and  collateral  trust  5% 
3-year  gold  bonds  (extended)  due  May  1  1911,  at  par  and  int. 
to  maturity,  in  payment  of  subscriptions  to  the  refunding 
bonds3at  83^  and  int. 

Subscriptions  will  also  be  received  by:  In  London,  Robert  Fleming  &  Co.; 
in  Amsterdam,  Adolph  Bolsscvaln  &  Co.  and  Boissevain  Brothers;  in  Balti- 
more, Middendorf,  Williams  &  Co.;  in  Boston,  Old  Colony  Trust  Co.;  in 
Chicago,  First  Trust  &  Savings  Bank;  in  Philadelphia,  Henry  &  West. 

Abstract  of   Letter  by  Pres.   N.   S.   Meldrum.   New   York.   April  10  1911. 

These  bonds  rthe  first  issue  under  the  mtge.  (sec  V.  92,  p.  189) — Ed.l  are 
dated  Oct.   1   1909  and  mature  Oct.  1   1959;  interest  payable  A.   &  O.  in 


N.  Y.  City.     New  York  Trust  Co.  Is  trustee.     Principal  and  Interest  pay- 
able, free  from  all  taxes,  In  U.  S.  gold  coin  of  present  standard.     The  entire 
amount  outstanding,  but  not  any  part,  is  redeemable  at  105%  and  int.  at 
any  int.  period  upon  90  days'  published  notice.     Par  $1,000   (c*&r'). 
Purposes  for  which  Tot.  Auth.  Issue  of  $125,000,000  Re}.  Bonds  May  be  Issued 

Retirement  of  divisional  and  first  mortgage  4%  bonds $43,175,000 

Retirement  of  collateral  trust  5%  bonds  May  1  1911 14,651,000 

Equipment  trust  obligations 6,000,000 

Double-tracking,  reducing  grades  and  revising  lines 4,000,000 

Aiding  the  retirement  of  bonds 2,750,000 

Betterments,  improvements  or  general  corporate  purposes 4,424,008 

Additions,  betterments,  Improvements  and  extensions,  and  for 
the  acquisition  of  securities  of  subsidiary  lines,   &c,  to  be 

issued  at  the  rate  of  not  exceeding  $2,750,000  per  annum 50,000,000 

The  main  purpose  of  the  sale  of  these  $19,000,000  bonds  Is  the  refunding 
of  the  $14,651,000  collateral  trust  5%  bonds  at  maturity  on  May  1  1911. 

Upon  said  refunding  on  May  1  1911  the  refunding  issue  will  be  a  first 
mortgage  on  200  miles  and  a  lien  subject  to  underlying  mortgages  of 
only  $17,928  per  mile  upon  the  remaining  2,780  miles  owned  by  the  com- 
pany, and  will  be  additionally  secured  by  the  direct  deposit  as  collateral 
thereto  of  $27,000,000  1st  M.  4%  bonds  of  the  Seaboard  Air  Line  Ry.,  the 
entire  capital  stock  of  the  Baltimore  Steam  Packet  Co.  and  2,100  shares 
(about  one-seventh)  of  the  capital  stock  of  the  Old  Dominion  SS.  Co.,  in 
addition  to  the  various  other  securities,  as  fully  set  forth  in  the  indenture 
securing  these  bonds. 

The  system  comprises  3,046  miles.  The  company's  principal  lines  ex- 
tend (see  map  on  page  123  of  "Ry.  &  Industrial  Section" — Ed.):  1.  North 
and  south  between  Richmond  and  Portsmouth  (Norfolk),  Va.,  and  (a)  Sa- 
vannah, Ga. — Fernandina,  Jacksonville  and  Tampa  in  Florida  (b)  Atlanta, 
Ga.,  and  Birmingham,  Ala.  2.  East  and  west,  between  (a)  Wilmington, 
N.  C.,  and  Rutherfordton,  N.  C  (b)  Savannah,  Ga.,  and  Columbus,  Ga., 
and  Montgomery,  Ala.,  (c)  Jacksonville,  Fla.,  and  Tallahassee  and  River 
Junction,  Fla.  The  Seaboard  Air  Line  Ry.  also  owns  one-sixth  interest 
In  the  company  controlling  the  line  from  Richmond  to  Washington,  D.  C., 
and  under  traffic  arrangements  with  the  Pennsylvania  RR.  maintains 
through  car  service  between  New  York,  Philadelphia,  Baltimore,  Washing- 
ton and  the  South.  The  system  traverses  the  prosperous  and  steadily 
developing  South,  and  it  is  therefore  reasonable  to  expect  at  least  the  pro- 
portionate increase  In  earnings  obtained  for  the  past  few  years. 

Capitalization  Jan.   1    1911   on  Operated  Mileage  of  3,046  Miles. 
Divisional  bonds,  $37,027,000;  1st  M.  4%  bonds,  $12,-  Per  Mile. 

775,000,    and   coll.    trust   bonds   due   May   1    1911, 

$14,651,000;  total $64,453,000   $21,159 

Adjustment  M.   5%    bonds,   $24,979,500,   and  equip- 
ment trusts,  $5,636,000;  total 30,615,500      10,051 

Total  funded  debt $95,068,500   $31,210 

Capital  stock:    4%  pref.,  $23,894,100  ($7,844  per  m.); 

common,  $37,019,400  ($12,154  per  m.);  total 60,913,500      19,998 

Total  capitalization  (bond,  equip,  trusts  and  stock)  $155,982,000  $51,208 
Gross  Earnings  for  Years  ended  June  30  (incl.  RR.  and  Bait.  Steam  Packet  Co. 
[Railroad  mileage  prior  to  year  1909-10  about  2,610  m.;  in  1909-10,  2,997  m.] 

1909-10.  1908-09.  1905-06.  1904-05.  1902-03.  1900-01. 

$20,856,373   $17,156,053  $17,204,182  $14,201,943  $12,706,528  $10,929,051 

Results  for  12  Months  ended  Dec.  31   1910—  Rail  and  Water  Lines. 

Gross  income  from  all  sources $21,823,394 

Operating  expenses,  taxes  and  miscellaneous  deductions 15,494,837 

Net  income $6,328,557 

Deduct:  Int.  on  divisional  and  1st  M.  bonds,  equip,  oblig'ns,  &c.  2,554,297 
Int.  on  obligations  maturing  May  1  1911,  which  will  be  redeemed 

by  proceeds  of  sale  of  the  $19,000,000  4%  refunding  mtge. 

bonds  (the  interest  on  which  amounts  to  $760,000) 732,550 

Balance,  surplus,  before  deducting  int.  on  adjustment  bonds.  $3,041,760 
Interest  on  adjustment  mortgage  bonds 1,248,975 

$1,792,735 
Application  will  be  made  to  list  the  refunding  bonds  on  the  N.  Y.,  Balti- 
more, London  and  Amsterdam  Stock  Exchanges. — V.  92,  p.  726,  463. 

Southern  Indiana  Ry. — Return  of  1st  M.  Bonds. — The 
company  having  been  successfully  reorganized  (see  state- 
ment and  map  of  Ch.  Terre  Haute  &  Southeastern  on  pages 
41  and  42  of  "Ry.  &  Indus.  Section"  and  bond  offering,  V.  92, 
p.  594),  the  committee  of  1st  M.  bondholders,  Anton  G. 
Hodenpyl,  Chairman,  notifies  all  holders  of  certificates 
of  deposit  for  1st  M.  bonds  who  have  not  yet  surrendered 
their  certificates  to  present  them  to  the  depositary  or  sub- 
depositary  which  issued  them  in  order  that  they  may  obtain 
their  bonds  and  interest  to  Jan.  1  1911. — V.  91,  p.  1769. 

Southwestern  Street  Ry.,  Philadelphia.— Sold. — At  fore- 
closure sale  on  April  21  the  property  was  bid  in  for  $177,000 
by  David  Wallerstein,  representing  the  bondholders. — 
V.  92,  p.  882. 

Stephenville  North  &  South  Texas  Ry. — Sale  of  Bonds. — 
The  Guaranty  Trust  Co.  of  New  York  City  has  arranged  to 
purchase  $2,000,000  Stephenville  North  &  South  Texas  Ry. 
1st  M.  30-year  gold  5s,  guaranteed  by  the  St.  Louis  &  South- 
western Ry.— V.  90,  p.  1103. 

Toronto  Hamilton  &  Buffalo  Ry. — Report. — 

Calendar            Gross  Net  (after  Other  Charges,  Balance. 

Year —       Revenue.  Taxes).  Income.  &c.  Surplus. 

1910 $1,145,769  $509,784  $42,869  $292,297  $260,356 

1909 883,356  354,383  36,149  230,805  159,727 

—V.  79,  p.  1705. 

United  Railways,  St.  Louis. — Earnings,  &c. — See  report 
of  North  American  Co.  on  a  preceding  page. — V.  92,  p.  319. 

United  Light  &  Railways  Co.,  Grand  Rapids,  Mich. — 

Stock  Offered — Earnings. — Russell,  Brewster  &  Co.  (succes- 
sors to  Edward  L.  Brewster  &  Co.),  Chicago  and  New  York, 
are  offering  a  limited  amount  of  the  $800,000  6%  cumulative 
pref.  stock  at  $100  per  share  and  accrued  dividend,  with  a 
bonus  of  40%  in  common  stock. 

A  Maine  corporation,  it  controls,  by  stock  ownership,  and  operates  all  of 
the  properties  which  have  been  under  the  direction  of  Child,  Hulswit  &  Co. 
for  several  years,  and  in  addition  two  new  ones  (gas  property  at  Cedar 
Rapids  and  electric  property  at  La  Porte),  namely:  (a)  Entire  gas  busi- 
ness in  Cedar  Rapids  (supplying  also  suburbs  of  Marion  and  Kenwood  Park 
and  intervening  territory).  Fort  Dodge  and  Muscatine,  la.;  Cadillac,  Mich.; 
La  Porte,  Ind.;  Mattoon,  111.,  and  Chattanooga,  Tenn.  (b)  Entire  electric 
light  and  power  business  in  Ft.  Dodge  and  Muscatine,  la.,  and  LaPorte, 
Ind.,  with  satisfactory  contracts  for  lighting  the  city  streets  in  each  city, 
(c)  Entire  electric  railway  business  in  Muscatine,  la.  (d)  Hot  water  dis- 
trict heating  system  in  La  Porte,  Ind. 

Capital  Slock   (Outstanding  issue  Includes  securities  herein   offered)   Com- 
pare V.  91,  p. 96. 
First  preferred  6%  cumulative  stock,  auth.,  $12,500,000;  out.. $2, 133. 000 
Second  pref.  3%  cum.  stock,  auth.,  $5,000,000;  outstanding.  _  _       866,500 
Common  stock,  auth.,  $12,500,000;  outstanding 800,000 

No  bonded  debt.  The  following  underlying  securities  of  constituent 
companies  are  outstanding:  Bonds,  $2,231,500;  pref.  stock,  $500,000.  J 
Earnings  for  First  Five  Mos.  ending  Feb.   28    1911 — (a)   Constituent  Cos. 

Gross  earnings $422,503  [Fixed   charges $63,301 

Net    (after  taxes) 158.114]  Divs.  on  6%  pref.  stock 12,795 

Net  profit  on  stock  of  underlying  companies $82,018 
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(b)  Income  Account  of  Untied  Light  &  Itailioays  Co. 

Portion  of  above  net  profit  due  the  company  on  its  stock  holdings 
In  consilium!  cos.,  $07, 708;  income  from  securities  owned,  $11,- 
344;  miscellaneous,  $8,504;  total $87,616 

Expenses  and  Interest  accrued,  $20,097,  and  dividends  on  1st  and 

2d  prof,  stocks  outstanding,   $36,963 57,060 

Surplus  available  for  $800,000  common  stock $30,556 

— V.  02.  p.  882;  V.  91,  p.  96,  519;  V.  90,  p.   1678. 

Virginia  Railway  &  Power  Co.,  Richmond,  Petersburg 
and  Manchester,  Va. — Official  Statement  to  the  New  York 
Silicic  Exchange . — President  William  Northrop  has  recently 
prepared  a  statement  for  submission  to  the  New  York  Stock 
Exchange  in  connection  with  the  application  to  list  the  com- 
pany's preferred  and  common  stock.  These  securities  were 
last  week  listed  on  the  Exchange.  On  a  subsequent  page 
will  be  found  this  official  statement,  which  describes  very 
fully  the  property  of  the  company,  its  finances,  &c,  including 
a  balance;  sheet  and  income  account. 

The  Virginia  Railway  &  Power  Co.  is  a  reorganization 
(per  plan,  V.  87,  p.  347)  of  the  Virginia  Passenger  &  Power 
Co.,  sold  in  foreclosure  in  1909.  The  system  comprises  118 
miles  of  track,  including  main  lines,  leased  lines  and  sidings, 
and  extends  over  the  principal  streets  of  Richmond,  Man- 
chester and  Petersburg,  Va.,  with  lines  connecting  these 
cities.  Dividends  on  the  preferred  stock  have  been  paid  as 
follows:  1*4%,  July  1  1910;  2\4%,  Jan.  5  1911.  The  pref. 
stock  is  entitled  to  non-cumulative  dividends  at  the  rate  of 
5%  per  annum,  and  no  more  in  preference  over  the  common 
stock  up  to  1914,  and  thereafter  6%  non-cumulative  in  pref- 
erence over  the  common  stock. 

It  will  be  seen  from  the  statement  that  this  company 
earned  nearly  4%  on  its  common  shares  for  the  year  ending 
June  30  1910,  after  paying  a  dividend  of  1}^%  on  its  pref. 
shares  for  that  period;  also  that  for  the  six:  months  ending 
Dec.  31  1911,  after  paying  a  dividend  of  2J^%  on  its  pref. 
shares,  the  company  earned  about  1.87%  on  its  com.  stock. 

Refunding. — It  is  stated  by  the  management  that  the  sale 
of  first  and  refunding  mortgage  bonds  held  to  retire  all  of  the 
underlying  bonds  lias  been  effected,  and  that  the  underlying 
bonds  will  be  retired  during  the  coming  summer,  thus  making 
the  first  and  refunding  bonds  a  first  and  only  lien  on  the  com- 
pany's properties. — V.  92,  p.  1033,  957. 

Western  Maryland  Ry. — New  President. — Alexander  Rob- 
ertson, formerly  V.-Pres.  and  Gen.  Mgr.,  has  been  elected 
President  to  succeed  B.  F.  Bush,  who  becomes  President  of 
the  Missouri  Pacific.  John  A.  Shepherd,  Superintendent  of 
the  Maryland  division,  succeeds  Mr.  Robertson  as  General 
Manager.— V.  92,  p.  324,  120. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alamitos  Beach  (Cal.)  Water  Co. — Offer  to  Sell  to  City. — 
See  Long  Beach,  Cal.,  in  "State  and  City"  department. 

Alliance  Coal  Co. — Sale. — The  properties  of  the  company, 
formerly  controlled  by  John  R.  Walsh,  and  including  14 
mines  and  20,000  acres  of  coal  lands,  have  been  sold  to 
William  Morris  Imbrie  &  Co.,  New  York.  Chicago  papers 
say  the  sale  will  net  about  $1,350,000  to  the  Chicago  banks, 
to  which  Mr.  Walsh  was  indebted. — V.  88,  p.  1255. 

American  Gas  Co.,  Philadelphia. — Neiv  Stock.— The  Phila. 
Stock  Exchange  has  listed  $100,000  additional  stock  "issued 
account  of  subscriptions  to  collateral  trust  convertible  bonds 
dated  June  1  1910,  surrendered  and  canceled,"  making  the 
total  amount  of  stock  listed  $2,880,500.— V.  91,  p.  1575. 

American  Locomotive  Co. — Bonds  Called. — Twenty-five 
($25,000)  Rogers  Locomotive  Works  1st  M.  5%  bonds  have 
been  drawn  for  redemption  on  May  15  at  par  and  interest  at 
the  Trust  Co.  of  America,  this  city. — V.  91,  p.  947. 

American  Petroleum  Co.,  Los  Angeles. — Dividend  Omitted. 
— The  directors,  it  appears,  failed  to  declare  the  usual  divi- 
dend in  March  last. — V.  91,  p.  216. 

American  Telephone  &  Telegraph  Co. — Increase  in  Stock- 
holders.— The  number  of  stockholders  on  Jan.  1  1911  was,  as 
shown  in  the  annual  report,  40,381  (V.  92,  p.  811),  being 
the  largest  number  in  the  company's  history,  which  is  only 
excelled  by  that  of  the  United  States  Steel  Corporation  and 
the  Pennsylvania  RR. 


Jan. I.  Outstand'g  Slockh.  Average 
Stock.          (No.)  HeltHSha.) 

1903_$87,836,100    10,802  81.3 

1905.131,551,400    16,892  77.8 

1906.131,551,400   17,565  74.8 

1907.131,551,400    18,194  72.3 
— V.  92,  p.   793,  796,  810. 


Jan.l.  Outstand'g  Stockh.        Averaqe 
Stock.  (A'o.)   HeldUSha.) 

1908$152,528,000   23,409  65.1 

1909.152,528,000    26,500  57.5 

1910.256,475,300   35,823  71.5 

1911.263,335,600   40,381  65.2 


Baltimore  County  Water  &  Electric  Co. — Bonds  Author- 
ized.— -The  Maryland  Public  Service  Commission  has  author- 
ized the  company  to  issue  $111,000  bonds  to  defray  the  ex- 
pense of  extensions,  construction  and  improvements, 
$100,000  of  the  bonds  to  be  sold  for  immediate  use  and  the 
other  $11,000  to  be  held  as  a  sinking  fund.— V.  91,  p.  872. 

Berwick  (Pa.)  Gas  Co. — Stock.— A  certificate  was  recently 
filed  increasing  the  authorized  capital  stock  from  $100,000  to 
$410,000.  The  company,  it  is  supposed,  is  successor  of  the 
Berwick  Consolidated  Gas  Co.,  foreclosed.     V.  91,  p.  591. 

Bodwell  Water  Power  Co.,  Maine.— Sale  May  19.— The 
property  is  advertised  to  be  sold  at  auction  on  May  19  at 
Milford,  Penobscot  County,  Me.,  under  decree  of  foreclosure 
entered  Nov.  14  1910  by  U.  S.  Circuit  Court  for  Maine  Dis- 
trict,     Upset  price,  $500,000.— V.  86,  p.  171. 

Bon  Air  Coal  &  Iron  Co.,  Nashville,  Tenn. — Receivership. 
— Frank  L.  Dutton  of  Augusta,  Me.,  was  on  April  12  ap- 
pointed receiver  for  this  Maine  corporation  on  the  petition  of 


Clarence  J.  Housman  of  New  York,  representing  a  judgment 
of  $130,000  obtained  by  Charles  W.  Hotchkiss. 

Bankruptcy  proceedings  were  brought  against  the  company  last  August, 
but  were  energetically  fought.  At  that  time  it  was  alleged  that  there  were 
outstanding  $1,888,266  each  of  common  and  pref.  Stock;  also  $162,000 
lion  Air  Coal  Land  &  Lumber  Co.  bonds  with  sinking  fund  in  default;  $223,- 
300  Bullalo  Iron  Co.  bonds  with  Interest  ami  sinking  fund  in  default; 
$413,000  Bon  Air  Coal  Land  &  Lumber  Co.  general  M.  bonds  with  interest 
and  sinking  fund  in  default;  $780. ooo  lion  Air  Coal  &  Iron  Co.  5',',',  bonds 
dated  1906,  N.  Y.  Trust  Co..  trustee,  with  interest  and  sinking  fund  in 
default;  also  a  lloating  debt  of  over  $1,000. 

The  company  asserted  that  its  nei  earnings  in  June  and  July  1910,  before 
paying  interest  and  taxes,  were  $9,333  and  $9,003,  and  it  expected  to  be 
able  to  meet  all  its  charges.  A  creditors'  committee  appointed  in  Nash- 
ville Aug.  18  to  procure  the  withdrawal  of  bankruptcy  proceedings  con- 
sisted of  Percy  D.  Maddin,  J.  T.  Ambrose,  L.  T.  Jenkins,  \V.  W.  Berry 
and  II.  W.  Buttorfl.     Compare  V.  81,  p.  666:  V.  83.  D.  494. 

Brunswick-Balke-Collender  Co. — Firms  Associated  in 
Purchase  and  Sale  of  Pref.  Stock. — Ames,  Emerich  &  Co., 
Madison  and  State  streets,  Chicago,  are  associated  with 
George  H.  Burr  &  Co.,  Chicago,  A.  M.  Kidder  &  Co.,  N.  Y., 
and  George  Eustis  &  Co.,  Cincinnati,  in  the  purchase  and 
offering  of  the  $3,000,000  pref.  stock.  Geo.  Eustis  &  Co. 
and  Field,  Longsireth  it  Co.  are  offering  the  stock  in  Cin- 
cinnati.See  full  statement  in  V.  92,  p.  1034. 

Buffalo  (N.  Y.)  Natural  Gas  Fuel  Co. — Status.— In  con- 
nection with  the  report  of  the  Buffalo  Gas  Co.  (see  "Annual 
Reports"),  the  following  from  the  "Coal  Trade  Journal"  of 
N.  Y.  for  Nov.  9  is  of  interest: 

This  company  advertised  last  week  that  it  had  about  46,000  customers 
in  Buffalo.  It  is  learned  also  that  the  company  has  about  300  miles  of 
pipes  in  the  city,  of  which  about  23  miles  were  laid  this  year.  There  is  a 
greal  demand  for  its  gas,  especially  in  the  residence  districts,  and  the  com- 
pany is  extending  its  territory  about  as  fast  as  the  work  can  be  done. 

Sonic  years  ago,  following  the  decline  in  the  supply  of  this  gas  in  the 
Bradford,  Pa.,  district,  from  which  field  a  great  part  of  the  gas  was  ob- 
tained, added  to  the  difficulty  in  getting  a  new  supply  across  the  Niagara 
River  from  Canada,  the  gas  company  declined  to  make  any  promises  for 
the  future.  It  is  different  now.  The  company  has  plenty  of  new  wells, 
not  only  in  the  vicinity  of  Buffalo,  but  in  various  directions  some  distance 
out,  practically  all  of  them  producing  large  amounts  of  gas.  A  number  have 
been  opened  this  fall  within  ten  miles  or  so  of  Buffalo.  They  usually  go 
down  upwards  of  3,000  ft.  [A  good  supply  of  gas.  we  arc  informed,  is  now 
being  received  from  the  Bradford  district.  The  capital  stock  is  reported  as 
$350,000,  par  of  shares  Stoo.  Dividends,  12";.  per  annum.  Pres..  W.  YV. 
Richardson;  V.-Pres.  and  Gen.  Mgr.,  J.  B.  Crawford;  Sec.  and  Treas.,  W.  M. 
Cusack,    Buffalo,    N.   Y. — Ed.    "Chronicle."] 

Bush  Terminal  Buildings  Co.,  New  York  City.— Guaranteed 
Bonds  Offered. — F.  J.  Lisman  &  Co.  and  Spencer  Trask  & 
Co.,  N.  Y.  City,  are  placing  privately  at  983^  and  int. 
$4,000,000  1st  M.  50-year  sinking  fund  5%  gold  bonds, 
guaranteed,  principal  and  interest,  by  the  Bush  Terminal 
Co.  by  endorsement  on  each  bond.  Authorized  issue,  $12,- 
000,000;  outstanding,  $4,000,000;  tax-exempt  in  N.  Y.  State. 
Due  April  1  1960,  without  option  of  earlier  redemption. 
Interest  A.  &  O.  in  N.  Y.  City.  Par,  c*$l,000,  r*  $1,000, 
$5,000,  $10,000.     Columbia  Trust  Co.  of  N.  Y.  trustee. 

Abstract  of  Letter  from  President  Irving  T.  Bush,  New  York,  April  10  1911. 

Organization. — The  company  was  incorporated  in  1905;  all  its  outstand- 
ing capital  stock  is  controlled  by  the  Bush  Terminal  Co.  (incorporated  1902) . 
These  two  companies  own  an  extensive  aggregation  of  piers,  warehouses 
and  model  loft  and  factory  buildings,  all  inter-connected  by  the  Bush  Ter- 
minal RR.,  whose  entire  capital  stock  is  controlled  by  the  Bush  Terminal 
Co.  All  of  this  property  is  located  on  the  Brooklyn  side  of  N.  Y.  Harbor, 
with  a  frontage  of  more  than  half  a  mile  on  the  40-foot  Government  channel. 
In  addition,  there  is  valuable  real  estate  in  N.  Y.  City,  described  hereafter. 

Present  Bond  Issue. — Security  therefor:  (a)  Approximately  nine  city 
blocks  extending  from  28th  to  37th  streets,  and  between  2d  and  3d  avenues 
in  Brooklyn  Borough,  X.  Y.  City,  comprising  some  600  city  lots;  (b)  eight 
model  6-story  loft  and  factory  buildings  on  said  property,  of  steel  and  re- 
inforced concrete;  six  are  completed  and  two  under  construction,  to  be  com- 
pleted early  in  1912;  all  75  ft.  wide.  Ave  700  ft.  long,  three  600  ft.;  (c)  brick 
steam  power  plant  on  above  property,  about  100x150  ft.,  generating  steam 
power  for  the  company's  tenants;  (d)  office  building,  100  Broad  St.,  Man- 
hattan Borough,  N.  Y.  City,  occupied  by  Bush  Terminal  Co.,  and  3  build- 
ings in  the  rear  devoted  to  general  business:  (e)  property  at  East  29th  St. 
(near  2d  Ave),  Manhattan  Borough,  N.  Y.  City,  approximately  100  ft. 
square,  on  which  is  being  erected  a  10-story  fireproof  loft  building,  the 
ground  floor  of  which  is  to  be  used  as  a  transfer  station  for  our  package- 
delivery  system  from  our  Brooklyn  plant. 

The  proceeds  from  sale  of  these  $4,000,000  1st  M.  5%  bonds  will  be  used 
to  reimburse  the  treasury  of  the  Bush  Terminal  Co.  for  moneys  expended 
or  to  be  expended  in  constructing,  equipping  and  completing  all  of  the 
buildings  of  the  Bush  Terminal  Buildings  Co.  above  referred  to,  for  paying 
oil  a  small  real  estate  mortgage  and  to  place  both  companies  in  a  strong 
financial  position.  A  barge  equity  exists  above  the  $4,000,000  bonds  now 
issued.  The  land  owned  by  the  Building-;  Co.  is  assessed  by  city  for  more 
than  double  its  cost,  and  an  additional  $2,000,000  from  the  sale  of  preferred 
stock  will  be  paid  into  the  treasury  before  the  delivery  of  the  bonds. 

Sinking  fund  (expected  to  retire  75";,  of  said  bonds  by  maturity)  will  re- 
ceive sums  equal  to  the  following  percentages  of  the  maximum  amount  of 
bonds  at  any  time  outstanding  and  an  additional  sum  of  10%  with  each 
payment:  1915  to  1919,  1%:  1920  to  1929.  1  \4  % ;  1930  to  1939,  \xAVo\ 
1910  to  1949,  IH%:  19r>0  to  1959,  2";,.  For  investment  (if  these  bonds 
cannot  be  purchased  for  cancellation)  at  not  over  110  and  int.  in  securities 
legal  for  N.  Y.  State  savings  banks,  to  be  pledged  tinder  this  mortgage. 

The  proceeds  from  the  sale  of  bonds  hereafter  issued  must  be  deposited 
directly  with  the  trustee,  and  can  only  be  disbursed  by  the  trustee  to  re- 
imburse the  treasury  for  moneys  already  expended  for  betterments,  im- 
provements, additions,  &c,  as  provided  in  the  mortgage. 

Earnings  of  Busli  Terminal  Buildings  Co. — The  net  earnings  for  the  cal- 
endar year  1910  were  about  $108,000  from  the  operation  of  buildings 
Nos.  1,  2  and  3,  fully  rented  for  the  entire  year,  and  No.  4,  completed  about 
July  1  and  fully  rented  for  the  balance  of  the  year.  Buildings  Nos.  5  and  6 
arc  expected  to  be  completed  by  May  1  Hill  and  to  lie  fully  rented  by  July  1  , 
leases  having  already  been  signed  for  at  least  75";,  of  the  available  space. 
Based  on  the  results  in  1910,  I  estimate  that  the  net  income  for  toil  will 
be  in  excess  of  $200,000,  with  buildings  Nos.  5  and  6  rented  only  for  the  last 
six  months  of  the  year.  When  buildings  Nos.  7  and  8  have  been  com- 
pleted and  arc  fully  rented,  which  should  lie  early  in  1912.  the  company 
should  have  an  annual  net  income  in  excess  of  $100,000.  or  more  than  twice 
the  annual  interest  requirements  on  the  1st  M.  5";,  bonds  now  issued. 
Surplus  Earnings  of  Vie  Bush  Terminal  Co.  fur  Calendar  Years,  after  Payment 
of  its  Taxes  am!  Bond  1  merest . 
[Exclusive  of  the  Earnings  of  the  Ilusli  Terminal  Buildings  Co.] 

1910.  1909.  1908.  1907.  1906.  1905.  1904. 

$128,375      $373,168      $203,011       $169,056      $142,505      $152,118      $119,650 

Tiie  earnings  of  the  Bush  plants  are  practically  tree  from  the  adverse 

effects  of  general  business  depression,  because  derived  from  fixed  leases 
and  from  the  storage  of  merchandise,  which  in  bad  times  tends  to  accumu- 
late in  warehouses.  The  earnings  are  derl\  ed  from  i  I  i  rentals  from  tenants 
of  the  model  loft  and  factory  building^,  (21  receipts  from  storage  of  raw 
and  finished  materials  in  121  warehouses.  (3)  rentals  from  piers,  (■!)  earn- 
ings of  Terminal  RR.,  (5)  lighterage  department,  trucking.  «.-o. 

Directors  of  llttsh   Terminal  Co.       Irving  T.    Bush.    Pres.;    B.   T.    Bedford, 

director  of  standard  Oil  Co.;  Frank  Bailey,  V.-Pres.  of  Tide  Guarantee  <fc 
Trust  Co.;  Edgar  J.  Levey,  Pres,  of  Title  Insurance  Co,  of  \ .  v.:  R.  G. 

Slmonds.  Treas.:  William  NT.  Dykman,  William  Shill  ihcr,  otto  E.  I.ohrke 
and    I-'.  J,    I.isinan.  of   F,  J.    Lisman    <V   Co 

inscription  nf  properties.  -The  entire  plant  of  the  Bush  Terminal  occu- 
pies abOUl    200  acres,  anil   includes,   in  addition   to  the  new  buildings  above 

mentioned:  Seven  large  piers,  each  about  one-quarter  of  a  mile  long  and 

150  feet  wide,  six  of  which  arc  leased  for  long  lei  ins  of  years  to  Hi  steamship 
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lines,  while  one  Is  reserved  for  transient  ships;  121  warehouse  buildings  oi 
modern  construction,  used  for  the  storage  of  raw  and  finished  materials 
and  having  a  capacity  of  26.000,000  cubic  ft.;  two  8-story  buildings  (steel 
and  reinforced  concrete)  are  now  under  construction  on  the  property  of 
Bush  Terminal  Co.,  with  1,250.000  sq.  ft.  of  floor  space;  automatic  sprinkler 
plant  (cost  over  $800,000),  with  one  system  of  pipes  connected  with  the 
city  fresh  water  mains  and  an  other  drawing  its  supply  direct  from  the  bay; 
tugs,  lloats,  lighters  and  barges:  over  25  miles  of  railroad  tracks,  with  elec- 
tric and  steam  locomotives,  connecting  the  piers,  warehouses  and  loft 
buildings,  with  freight  yards  capable  of  storing  1,000  cars,  and  will  connect 
with  the  New  York  Connecting  Kli.  (controlled  by  Penn.  HH.  and  N.  Y. 
N.  H.  &  Hartford  Kit.),  which  will  afford  a  direct  outlet  into  New  England, 
&c.     See  also  report  of  Bush  Terminal  Co.  in  V.  92,  p.  952. 

[The  shareholders  of  the  Buildings  Co.  Will  meet  April  24  1911  to  vole  on 
executing  a  mortgage  supplemental  to  its  1st  M.  dated  April  1  1910  securing 
the  present  bonds  and  also  on  increasing  the  stock  from  $10,000  to  S7,oio,- 
000,  whereof  87,000,000  to  be  7%  cum.  pref .:  also  to  consent  to  the  authori- 
zation from  time  to  time  of  similar  additional  pref.  stock  not  exceeding 
$5,000,000  thereof  upon  the  written  consent  of  the  holders  of  a  majority 
in  interest  of  the  common  stock  and  of  a  majority  of  prefd.  stock.     Ed.] 

Canadian  North  Pacific  Fisheries,  Ltd. — Stock  Increase. — 
A  certificate  was  filed  with  the  Sec.  of  State  of  Canada  on 
April  11  increasing  the  capital  stock  from  $2,500,000  to  $4,- 
000,000;  par  value  of  shares,  $5.    Compare  V.  91,  p.  1330. 

Canadian  Steel  Foundries,  Ltd. — Prospectus. — In  con- 
nection with  the  recent  offering  of  $2,000,000  of  the  bonds 
in  London  at  £102  per  £100  bond,  a  prospectus  gave  sub- 
stantially the  following  particulars: 

Denominations,  £200  and  £100.  exchangeable  at  office  of  trustee  (Mont- 
real Trust  Co.,  Montreal)  for  bonds  of  $1,000  and  $500  at  fixed  rate  of  ex- 
change of  $4  86  2-3  to  the  £1  (e*).  Principal  and  interest  payable  in 
London,   New   York  and   Montreal. 

Capitalization. 
1st  M.  and  collateral  trust  6%   bonds,  authorized,  $5,000,000; 

now  to  be  issued $3 ,650,000 

Pref.  stock,  7%  cumulative,  of  $100  each,  authorized.  $2,000,000; 

present  issue 1,400,000 

Common  shares  of  $100  each,  authorized,  $3,000,000;  present  iss.,  3,000,000 

Abstract  of  Letter  from  President  N.  Curry,  Montreal.  Jan.  31  1911. 

Incorp.  under  Companies'  Act,  Canada,  Dec.  27  1910,  to  acquire  and 
develop  the  properties  and  businesses  of  the  Montreal  Steel  Works,  Ltd., 
and  the  Ontario  Iron  &  Steel  Co.,  Ltd.,  in  close  alliance  with  the  Canadian 
Car   &   Foundry  Co..   Ltd. 

Bonds  dated  March  1  1911  and  due  March  1  1936,  but  callable  as  a  whole 
at  110%  and  int.  on  or  after  March  1  1921,  or  for  annual  sink,  fund  equal 
to  2H%  on  all  bonds  issued,  plus  int.  on  bonds  redeemed,  beginning 
March  1  1913.  Montreal  Trust  Co.,  trustee.  The  bonds  are  secured  by  a 
1st  M.  upon  all  the  fixed  assets  of  the  Ontario  Iron  &  Steel  Co.,  Ltd.,  and 
by  the  pledge  of  over  95%  of  the  capital  stock  of  the  Montreal  Steel  Works, 
Ltd.;  the  remaining  shares  when  acquired  will  be  similarly  pledged,  and 
so  soon  as  all  the  shares  have  been  acquired  the  fixed  assets  of  the  Montreal 
Steel  Works  will  be  taken  over.  The  bonds  will  then  be  a  1st  M.  on  the 
whole  of  the  properties,  subject  only  to  the  existing  $750,000  bonds  of  the 
Montreal  Steel  Works,  Ltd.  (V.  91,  p.  521),  for  the  retirement  of  which 
provision  has  been  made. 

The  total  amount  of  bonds  issued  is  limited  to  $3,650,000  (including 
$750,000  for  retirement  of  said  underlying  bonds. — Ed.).  The  remaining 
$1,350,000  can  be  issued  only  to  an  amount  equal  to  75%  of  expenditures 
subsequent  to  March  31  1911  for  extensions,  additions  or  betterments, 
provided  that  no  bonds  in  excess  of  the  present  $3,650,000  can  be  issued  un- 
less, for  the  fiscal  year  next  preceding,  the  net  earnings  are  at  least  three 
times  the  total  interest  charge,  including  the  bonds  proposed  to  be  issued. 

The  net  earnings  for  the  Montreal  Steel  Works  for  the  last  fiscal  year 
exceeded  $225,000,  and  it  is  estimated  that  these  earnings  will  be  doubled 
when  the  new  foundry,  now  under  construction,  is  in  operation.  The  On- 
tario Iron  &  Steel  Co.  plant  is  new,  and  further  extensions  will  be  made 
this  year,  and  when  these  are  completed  its  earnings  will  be  at  least  $200,- 
000.  Total  estimated  earnings,  $650,000,  or  about  three  times  the  inter- 
est on  the  bonds. 

Chartered  accountants  report  that  the  net  assets  of  the  combined  com- 
panies, after  deducting  liabilities  (except  the  $750,000  bonds  of  Mont.  Steel 
Works,  for  which  provision  has  been  made),  will  be  approximately  $4,- 
500,000,  viz.:  Montreal  Steel  Works,  Ltd.,  incl.  cash  on  hand  to  complete 
new  steel  foundry,  $2,600,000;  Ontario  Iron  &  Steel  Co.,  Ltd.,  $1,280,000; 
cash  for  betterments  and  working  capital,  $620,000.  The  Montreal  Steel 
Works  at  Montreal  includes  two  open-hearth  acid  steel  furnaces  and  makes 
a  specialty  of  cast  steel  and  cast  iron  for  car  and  railroad  work,  as  well  as 
manganese  steel;  total  capacity,  about  12,000  tons  of  finished  product  per 
year.  The  Ontario  Iron  &  Steel  Co.,  Ltd.,  situated  at  Welland,  Ont., 
has  a  present  capacity  of  14,000  tons  of  steel  ingots  per  year,  with  a  rolling 
mill  for  the  manufacture  of  merchant  steel,  rounds,  flats,  angles,  &c. 
The  plants  by  J  n.  1  will  have  a  combined  annual  capacity  of  42,000 
tons  of  steel  castings,  35,000  tons  of  rolling-mill  product  and  4,000  tons  of 
railway  springs,  as  well  as  a  large  output  of  points  and  crossings,  &c, 
for  both  steam  and  electric  railways,  and  the  company  will  then  have  a 
capacity  of  80%  of  the  total  output  of  steel  castings  in  Canada. 

The  principal  and  interest  on  the  bonds  are  unconditionally  guaranteed, 
by  endorsement  on  each  bond,  by  the  Canadian  Car  &  Foundry  Co.,  Ltd., 
which  owns  $1,100,000  of  the  preferred  stock  and  all  the  ordinary  stock. 
The  Car  Company's  net  assets  were  .Sept.  30  1910  over  SR, 000,000,  and  the 
net  earnings  for  eleven  months  ending  the  same  date,  after  paying  interest 
on  its  $3,500,000  of  outstanding  bonds,  amounted  to  $832,530.  A  very 
large  proportion  of  the  company's  output  is  required  for  the  Car  Co.'s  own 
use. — V.  92.  p.  797,  464. 

Canadian  Western  Lumber  Co.,  Ltd. — New  Stock. — A  cer- 
tificate filed  with  the  Sec.  of  State  of  Canada  on  Apr.  11  in- 
creases the  capital  stock  from  $10,000,000  to  $15,500,000,  in 
shares  of  $100  each.— V.  90,  p.  1427. 

Central  Union  Telephone  Co. — New  Officers. — The  follow- 
ing (most,  if  not  all,  of  whom  were  recently  elected  to  similar 
positions  in  the  Michigan  State  Telephone  Co.)  have  been 
elected  as  officers: 

Pres.,  B.  E.  Sunny;  V.-Pres.  and  Treas.,  Alonzo  Burt:  V.-Pres.  in  charge 
of  commercial  department,  B.  W.  Trafford;  Sec,  Charles  E.  Mosley:  Asst. 
Sec.  and  Asst.  Treas.,  C.  L.  McNaughton;  Gen.  Mgr.  in  charge  of  plant  and 
traffic,  H.  F.  Hill;  Gen.  Aud.,  B.  S.  Garvey:  General  Counsel,  T.  G.  Rich- 
ardson: Chief  Engineer,  J.  G.  Wray.  Mr.  Sunny  is  also  President  of  the 
Chicago  Telephone  Co. — V.  92,  p.  883. 

Coast  Range  Lumber  Co.,  Portland,  Ore. — Timber  Bonds 
Offered. — Farson,  Son  &  Co.,  New  York  and  Chicago,  are 
offering  at  par  and  int.,  by  advertisement  on  another  page, 
$350,000  1st  M.  gold  6s  (closed  mortgage)  timber  bonds, 
dated  Jan.  1  1911  and  due  in  annual  installments  on  Jan.  1 
from  1912  to  1921,  incl.  ($35,000  yearly,  excepting  1912 
$20,000  and  1916  $50,000),  but  callable  on  any  int.  date  at 
103  and  int.  Principal  and  int.  (J.  &  J.)  payable  at  the 
Continental  &  Commercial  Nat.  Bank  (the  trustee),  Chicago. 
Denominations,  $1,000,  $500  and  $100  (c*).  The  bankers 
say  in  substance: 

These  bonds  are  the  only  indebtedness  of  the  company,  constituting  a 
first  lien  on  ail  of  the  real  estate,  timber  and  manufacturing  properties 
owned  or  to  be  acquired.  The  property,  which  Is  owned  in  fee,  consists  of 
present  mill  and  improvements,  dry  kilns,  planing  mills,  railroad,  railroad 
equipment,  &c,  and  326,750,000  feet  of  fir,  cedar  and  hemlock  timber, 
also  3,700  pieces  piling,  the  estimated  value  of  which,  according  to  Brayton 
&  Lawbaugh,  is  $825,000.  The  company  also  agrees  to  purchase  with  the 
proceeds  of  this  bond  issue  60,000,000  additional  ft.  of  timber  valued  at  $2 
per?l,000,  making  the  total  valuation  over  $925,000.  The  bonds  are  issued 
to»buy  new  timber,  pay  oil  floating  debt,  make  improvements  and  better- 
ments In  the  mill,  building  a  railroad,  &c.     The  property  is  located  in  the 


northern  part  of  Lane  County.  Ore.,  a  few  miles  north  of  Eugene,  a  town 
on  the  Southern  Pacific  RK.  Transportation  and  shipping  facilities  are 
unexcelled.  When  the  contemplated  improvements  are  completed  the 
mill  will  have  a  capacity  of  12.000,000  or  13,000.000  ft.  annually. 

Redemption  Fund. — $3  per  1.000  ft.  on  all  timber  cut  and  manufactured 
into  lumber:  (1)  To  pay  the  interest  as  it  becomes  due;  (2)  to  pay  the  ma- 
turing installments  of  bonds;  (3)  any  balance  may  be  used  to  retire  bonds 
at  103  and  int.  A  mill  cut  of  less  than  156,400,000  ft.  will  thus  pay  all 
the  bonds,  leaving  more  than  163,600,000  ft.  of  standing   timber  unbonded. 

Directors. — G.  K.  Wentworth,  Chicago,  Bay  City  and  Portland  (Ore.), 
one  of  the  largest  timber  operators  in  the  United  States  and  President  of 
the  Lumbermen's  Nat.  Bank,  Portland,  Ore.;  R.  V.  Jones,  Portland,  Ore. 
Pres.  of  Western  Oregon  Trust  Co.  and  West  Side  Lumber  Co.);  Henry 
Kolpke,  Athena,  Ore.;  Wm.  II.  Voris,  Farson,  Son  &  Co..  Chicago;  G.  K. 
Wentworth,  L.  J.  Wentworth  and  others  of  equal  standing. 

Colorado  Fuel  &  Iron  Co.— Bonds  Called. — Fifteen  ($15,- 
000)  general  mortgage  sinking  fund  6%  gold  bonds  of  the 
Colorado  Fuel  Co.,  dated  1889,  have  been  drawn  for  redemp- 
tion at  110  and  interest  on  May  1  at  the  Metropolitan  Trust 
Co.,  49  Wall  St.,  New  York.— V.  92,  p.  598. 

Consumers'  Gas  Co.  of  Toronto. — Sale  of  Stock. — Of  the 
$500,000  new  stock,  $385,000  was  sold  at  auction  on  April  18 
at  an  average  price  of  about  193,  sale  of  the  remaining  $115,- 
000  being  deferred.  The  directors  stated  that  the  proceeds 
of  the  stock  sold  is  sufficient  for  present  needs. — V. 92, p. 883. 

Council  Bluffs  (la.)  City  Water  Works  Co.— Report  of  Re- 
ceiver.— E.  W.  Hart,  who  was  appointed  receiver  in  1909, 
reports  for  the  22  years  ending  Dec.  31  1910: 

Receipts:  Domestic,  $1,234,607;  public,  $535,652;  total $1,770,259 

Deduct — Operating  expenses  and  maintenance,   $704,757,   and 

"charged  off"  Jan.  1909,  $99,225 803,982 

Construction  and  improvements 233,582 


Net  earnings  for  the  22  years $732,696 

Total  Yearly  Receipts,  Domestic  and  Public  (000s  omitted).  Making  Up 
Above  $1,770,259.      {To'alGrois,  1910,  $118,606.) 

Year —  '89     '90    '91     "92     '93     '94    '95    '96     '97     '98     '99 

Domestic $28  $36  $41  $43  $47  $45  $45  $46  $46  $51  $47 

Pub'ic 21   22  24  25  26  26  26  26  26  26   26 

Year —  '00    '01    '02    '03    '04    '05    '06    '07    '08     '09     '10 

Domestic $52   $57  $56  $57  $59   $65  $69   $73   $76  $88  $101 

Public 26      26      26      26      26      26      26      22      17     17        17 

The  public  receipts  declined  in  1907,  owing  to  the  reduced  price  for  fire 
hydrants  which  the  company  refused  to  accept. 

The  "Omaha  Bee"  of  March  23  said:  "Mr.  Hart's  statement  was  made 
for  the  purpose  of  showing  the  Court  that  the  property  was  far  more  valu- 
able than  the  evidence  of  Mr.  Burns,  the  city's  expert,  indicated  when  he 
fixed  its  present  value,  with  a  heavy  "going  value,"  at  $418,000.  The 
showing  that  the  company  has  disposed  of  $950,000  of  its  bonds,  that  the 
plant  as  originally  constructed  was  in  strict  accordance  with  the  contract 
with  the  city,  and  that  its  earning  capacity  equals  practically  an  invest- 
ment of  $1,000,000,  really  constitutes  the  company's  case. — V.  92,  p.  121. 

Crocker- Wheeler  Co.  (Manufacturers  of  Electrical  Appa- 
ratus), Ampere,  N.  J. — Fuller  &  Co.  as  Syndicate  Managers 
Complete  Sale  of  Pref.  Stock. — The  remainder  of  the  present 
issue  of  $510,000  7%  cumulative  pref.  stock  was  placed  by 
Fuller  &  Co.,  40  Wall  St.,  New  York  City,  as  managers  of 
the  syndicate  which  purchased  the  issue.  A  statement  of 
the  company's  earnings  for  eleven  years  past,  together  with 
the  comparative  balance  sheets  for  Dec.  31  1910  and  1909, 
was  published  in  last  week's  "Chronicle,"  page  1029. 

Crucible  Steel  Co.  of  America. — Earnings,  &c. — "Pitts- 
burgh Dispatch"  of  April  19  said: 

Chairman  Herbert  DuPuy  stated  that  at  a  meeting  of  the  board  yesterday 
the  report  of  the  Treasurer  was  presented  and  showed  that  operating  profits 
for  March  were  $335,722,  or  more  than  $100,000  in  excess  of  unofficial  re- 
ports earlier  in  the  month.  This  report,  which  is  only  $12,500  less  than 
March  1910,  shows  a  rate  of  over  10%  per  annum  earned  on  the  pref.  shares. 

Mr.  DuPuy  stated  that,  though  the  domestic  business,  in  sympathy  with 
general  conditions,  was  not  holding  up  quite  as  well  as  it  did  last  year,  at 
the  same  time,  to  equalize  this,  efforts  have  been  made  to  push  for  foreign 
trade.  The  company  is  now  considering  the  advisability  of  arranging  an 
official  connection  with  a  house  in  Austria  and  the  establishment  of  a  branch 
in  South  Africa. 

President  Dougherty  of  the  Pittsburgh  Crucible  Steel  Co.  is  maturing 
plans  for  the  development  of  the  new  works  at  Midland,  Pa.  Within  12 
months  it  is  confidently  expected  that  the  coal  property  recently  bought 
and  at  least  the  open-hearth  furnaces,  with  improvements  to  be  built  at 
Midland,  will  all  be  in  full  practical  operation.  Great  results  are  looked 
for  after  these  installations  are  completed. — V.  92,  p.  728,  529. 

Denver  Tramway  Power  Co. — Called  Bonds. — Forty-eight 
($48,000)  first  mtge.  5%  improvement  bonds  dated  1903 
have  been  drawn  for  redemption  (at  105  and  interest)  on 
May  15  at  the  International  Trust  Co.  of  Denver,  Colo. — 
V.  90,  p.  1044. 

General  Electric  Co.,  New  York. — Opportunity  to  Convert 
Bonds.— The  $12,875,000  5%  convertible  debenture  bonds, 
issue  of  1907,  arc  convertible  into  stock  at  par  on  and  after 
June  1  1911,  at  option  of  holders.  Secretary  M.  F.  West- 
over  gives  these  instructions: 

Holders  should  detach  and  collect  the  coupon  due  June  1  1911  in  the 
usual  way.  The  bonds  themselves  should  be  sent  either  to  the  Farmers' 
Loan  &  Trust  Co..  18  Wiliam  St.,  N.  Y.,  or  to  the  American  Trust  Co., 
53  State  St.,  Boston,  with  written  request  that  the  bonds  be  converted 
into  stock.  Upon  surrender  of  bonds  between  June  1  1911  and  July  15 
1911,  the  bondholder  will  be  enttled,  in  addition  to  interest  on  the  bonds, 
up  to  the  date  of  surrender,  as  adjustment  of  interest  and  dividends,  to  a 
sum  equal  to  dividends  at  the  rate  of  8%  per  annum  from  the  date  of  sur- 
render of  the  bonds  to  July  15  1911.  As  to  bonds  surrendered  after  July  15 
1911,  an  adjustment  of  interest  and  dividends  will  be  similarly  made  as  per 
the  terms  of  the  bond,  which  preclude  the  holder  from  receiving  both  in- 
terest and  dividends  for  the  same  period. 

Annual  Report. — See  a  previous  page  this  issue.- — V.  92, 
p.  599. 

Great  South  Bay  Water  Co.,  Islip,  Patchogue,  &c,  N.  Y. — 

Increase  of  Stock The  shareholders  will  vote  on    April  24 

on  the  following  propositions: 

To  increase  the  capital  slock  from  $160,000  to  $400,000,  of  which  increase 
$40,000  is  to  be  common  stock  and  $200,000  preferred  stock,.  David  A. 
Boody  is  President  and  V.  C.  Varick  Secretary. — V.  90,  p.  1173. 

Haverhill  (Mass.)  Gas  Co. — Stock  Authorized. — The  Massa- 
chusetts Gas  &  Electric  Light  Commission  on  April  6  de- 
clined to  grant  the  petition  of  the  company  for  approval  of 
an  issue  of  $900,000  capital  stock  to  be  used  in  the  purchase 
of  the  property  of  the  Haverhill  Gas  Light  Co. 

The  Municipal  Council  contended  that  the  petitioner  cannot  lawfully 
apply  the  proceeds  of  new  capital  stock  to  the  purchase  referred  to  for  the 
reason  that  both  the  statute  and  the  common  law  forbid  the  latter  company 
to  dispose  of  all  its  property  without  special  legislative  authority.  The 
board  says  It  cannot  by  Its  determination  make  such  conveyance  either 
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valid  or  Invalid;  that  «i nest  ion  is  tor  the  courts,  it  is  the  opinion  of  the 
board,  however,  that  the  Question  raised  and  the  transaction  to  whl  ii  it 
arc  of  such  Importance,  and  that  the  legality  to  such  a  oonveyance 
by  ( he  old  company  to  the  new  Is  opi  n  to  such  serious  doubt  that  the  Boai  d 
ought  not  to  approve  an  Issue  of  stock  'or  such  a  purpose,  until  either  the 
oonveyance  has  actually  been  made  or  its  legality  has  been  determined  by 
some    judicial    tribunal. — V.  91,   p.  718. 

Hawaiian  Commercial  &  Sugar  Co. — Report. — For  year: 
Calendai  Net  Pro/Us    Other  Wet     Total  Net       Dividends      Balance, 

Year —                   on  Sugar.  ProJitS.  Profits.  Paid.  Surplus. 

1910      -    .$2,226,742  $34,263  $2,261,007  51,000,000  $001,007 

1909  -  1.555,896  27,254  1,583,150  1,360,000  223,150 
—  V.  '.)! ,  p.  466. 

Indianapolis  (Ind.)  Water  Co. — Bonds  Called. — The  1st  M. 
6%  bonds  maturing  May  1  will  be  paid  at  the  Safe  Deposit  & 
Trust  Co.,  Baltimore,  or  the  Hankers'  Trust  Co.,  N.  Y. 
Compare  V.  91,  p.  171:; . 

International  Agricultural  Corporation,  New  York. — New 
Stock.  -The  shareholders  voted  April  is  to  enlarge  the  board 
to  eleven  members  and  to  increase  the  authorized  capital 
stock  from  $24,000,000,  consisting  of  $12,000,000  common 
and  $12,000,000  7%cumulative  preferred  (outstanding  Apr.  1 

1911  $7,448,600  common  and  $11,694,300  preferred),  to 
$30,000,000 — also  half  common  and  half  preferred.  Not 
over  $1,300,000  new  pref.  will,  it  is  stated,  be  given  in  the 
near  future  in  exchange  for  properties. — V.  92,  p.  884,  959. 

International  Milling  Co.  of  Canada,  Ltd.,  Toronto. — 
Merger. — A  company  of  this  name  with  $6,000,000  of  auth- 
orized capital  stock  in  shares  of  $100  was  incorporated  on 
April  12  1911  under  the  Canadian  "Companies  Act"  for  the 
purpose,  it  is  stated,  of  uniting  the  International  Milling  Co. 
(which  see  below)  and  the  Canadian  Cereal  &  Milling  Co., 
Ltd.  (V.  90,  p.  1172,  1241;  V.  91,  p.  1449).  The  new  com- 
pany's authorized  capital  stock,  it  is  reported,  will  consist  of 
$3,500,000  7%  cumulative  pref.  and  $2,500,000  common,  of 
which  there  will  now  be  issued  for  the  merger  $2,500,000 
pref.  and  $1,500,000  common.  There  will  also  be  an  author- 
ized bond  issue  of  $2,000,000,  of  which  $1,225,000  will  be 
held  in  escrow  to  retire  the  present  outstanding  bonds  of  the 
constituent  companies. 

International  Milling  Co.,  Moose  Jaw,  Sask.,  New  Prague, 
Minn. — Bonds  Offered. — A.  E.  Ames  &  Co.,  Ltd.,  Toronto, 
recently  offered  "at  par  and  int.  $600,000  1st  M.  6%  sinking 
fund  gold  bonds.  Dated  July  1  1910  and  due  July  1  1930, 
but  redeemable  at  105  and  int.  on  any  interest  dav  after 
July  3  1915.  Int.  J.  &  J.  at  Bank  of  Montreal,  Toronto, 
Montreal,  New  York  and  London.  Par,  $500  and  $l,000(c*). 
or  sterling  equivalent.  Trustees:  National  Trust  Co.,  Ltd., 
Toronto,  and  Minnesota  Loan  &  Trust  Co.,  Minneapolis. 
Share  capital  authorized,  $2,000,000;  issued,  $725,750. 
First  mtge.  i>onds  anth.,  $1,500,000;  issued,  $600,000. 
(See  International  Milling  Co.  of  Canada  below). 

Incorporated  in  Minnesota  [June  7  1910]  and  began  business  on  June  18 
1910.  taking  over  the  assets  and  business  of  Saskatchewan  Milling  Co.  of 
Moose  Jaw,  Sask.,  and  New  Prague  (Minn.)  Flouring  Mill  Co.  and  the  iat- 
ter's  constituent  companies,  namely,  Blue  Earth  City  Mill  Co.,  Wells  Flour 
Milling  Co.  and  Western  Flour  Mill  Co.  Owns  five  mills  with  the  necessary 
elevators,  &c.  Mill  capacity,  0,000  barrels  per  day,  namely:  New  Prague, 
2,000:  Blue  Earth.  Minn.,  650;  Wells,  Minn.,  350;  Davenport,  la.,  1,500; 
Moose  Jaw,   1,500. 

The  present  issue  of  bonds  is  to  provide  for  enlargements  to  the  Moose 
Jaw  mill,  the  establishment  of  an  oatmeal  mill  at  that  point  and  the  pur- 
chase of  a  line  of  elevators  which,  with  those  already  owned,  will  give  a 
storage  capacity  of  about  1,000,000  bushels,  and  also  to  provide  some  addi- 
tional working  capital.  To  provide  for  the  establishment  of  additional 
mills,  bonds  may  be  issued  to  the  extent  of  75%  of  the  actual  cost,  but 
only  if  the  net  earnings  for  the  year  previous  are  twice  the  total  interest 
charge,  including  the  bonds  to  be  issued.  A  1st  M.  on  all  property,  real  and 
personal,  now  owned  or  hereafter  acquired.  Appraisal  in  February  1910: 
Mills  and  equipment,  $725,721:  real  estate,  $30,181:  current  assets,  wheat, 
cash,  current  accounts,  &c,  §997,418;  total,  $1,753,351;  current  liabilities, 
$780,517:  net  assets,  $972,834.  This  statement  does  not  show  the  im- 
provement In  position  from  the  proceeds  of  the  present  bond  issue. 

Combined  earnings  for  year  ending  Aug.  31  1910:  Net  profits,  $348,274; 
deduct  bank  interest  and  discount,  $80,000;  and  reserve  for  sundry  claims, 
&c,  $14,925;  balance,  net  income,  $247,289. 

While  earnings  for  the  three  years  ending  Aug.  31  1910  have  averaged 
$148,102,  or  nearly  five  times  the  present  bond  interest,  those  for  the  one 
year  ending  Aug.  31  1910  amounted  to  $247,289,  or  over  eight  times  the 
bond  Interest,  partly  due  to  the  bringing  into  operation  of  the  new  mill  at 
Moose  Jaw.  Annual  sinking  fund  for  the  first  ten  years,  a  sum  sufficient 
to  redeem  3%  of  the  bonds  then  outstanding;  for  the  next  live  years,  4%, 
and  during  the  last  five  years  5% .  This  will  redeem  75%  of  the  total  bond 
issue  at  105  and  int.  before  maturity. 

Under  the  laws  of  Minnesota,  the  shares  in  the  capital  stock  carry  a 
double  liability,  similar  to  thai  of  bank  stock  in  Canada.  This  is  an  extra 
security  to  bondholders.  The  directors  and  managers  are  all  experienced 
millers,  and  the  flour  produced  is  of  the  best.  [Incorporators:  President, 
P.  A.  Bean;  F.  A.  Bean  Jr.,  Treas.;  W.  L.  Harvey,  II.  F.  Marsh,  F.  H. 
Schopher.  -in  1  S.  B.  Spoflord,  all  of  New  Prague.  Auth.  cap.  stock, 
$2,000,000;  issued,  lull  paid,  $725,750.  W.  A.  Mackenzie  &  Co.,  Toronto, 
offered  1st  5s  in  June  1910  at  par. —  Ed  I 

Jackson  Co.,  Nashua,  N.  H. — Sale. — The  shareholders 
will  vote  April  26: 

in  On  accepting  the  oiler  of  the  Nashua  Mfg.  Co.  to  purchase  all  the 
property,  trade-marks  and  good-will  of  the  Jackson  Co.  as  a  going  concern, 
paying  therefor  with  S  150,0110  stock  of  the  Nashua  Mfg.  Co.  and  assuming 
all  the  debts  and  [labilities  of  the  Jackson  Co. 

(2)  On  turning  over  Hi''  property  to  the  purchaser  and  authorizing  the 
dissolution  of  the  Jackson  Co.      Compare;  V.  91  .  p.  1773. 

Jenney  Electric  Mfg.  Co.,  Anderson,  Ind. — Receiver ship. 
— Judge  Collier  in  the  Superior  Court  at  Indianapolis  on 
April  18  aj) pointed  the  Security  Trust  Co.  of  that  city  re- 
ceiver for  the  company  on  petition  of  the  Columbia  Nat. 
Bank,  also  of  Indianapolis,  holder  of  $15,650  of  past-due 
notes.     The  "Indianapolis  News"  says: 

The  receivership  was  asked,  it  Is  understood,  to  tide  the  company  over 
a  period  of  temporary  financial  embarrassment.  The  plant  at  Anderson  is 
being  operated  night  and  day  and  has  a  large  number  of  orders,  but  there 
is  not  sufficient  cash  in  the  treasury  to  meet  claims  that  are  due.  Compare 
V.   91,   p.   875. 

Latrobe-Connellsville  Coal  &  Coke  Co. — Called  Bonds. — 
First  mortgage  20-year  5%  gold  bonds  dated  June  1  1905, 
aggregating  $597,000,  have  been  called  for  redemption  on 
June  1  at  105  and  interest  at  the  office  of  the  Commercial 
Trust  Co.,  trustee,   Philadelphia. — V.  92,  p.  729. 


Long  Beach  (Cal.)  Water  Co.— Offer  to  Sell  to  City.See 
Long  Beach,  Cal.,  "State  in  and  City"  Department. 

Marconi  Wireless  Telegraph  Co.  of  America.— New  Di- 
rector.— Godfrey  C.  Isaacs  of  London,  Eng.,  has  been  elected 
a  director,  to  fill  a  vacancy. — V.  90,  p.  1488. 

Massachusetts  Gas  Companies,  Boston. — Earnings  of 
Controlled  Companies. — Net  earnings  of  the  subsidiary  com- 
panies for  March  and  the  nine  months  ending  March  31: 

March.  9  Months  end.  Mch.  31 

1911.  1910.  1910-11.  1909-10. 

Boston  Consolidated  (ias $125,099  $131,012  $992,929  $994,620 

New  England  Gas  &  Coke...      58,509  56,202  454,225  341,319 

East  Boston  Gas 4,199  4,003  51,062  56,022 

New  Eng.  Coal  &  Coke  Co...      20,352  15,979  203,497  190,585 

Citizens'  Co.  of  Quincy 463  999  17,613  5,227 

Newton  &  Watcrtown  Co. _.        5,808  4,777  02,292  44,847 

federal  Coal    &  Coke 4,489          2, (ill               

Boston  Towboat 021          4,837              

Total $220,143      $212,974     $1,789,096     $1,032,621 

Increase   in  Gas  Output  of  the  Boston   Consolidated  Gas  Cos. 

1911.        1910.1  1911.        1910. 

March 6.26%    *1 .55%  |9  mos.  end.  Mch.  31. .4.20  %     2.26% 

"Decrease. — V.  91,  p.  1028. 

Merchants'  Refrigerating  Co.,  New  York. — Purchase. — 
The  shareholders  will  vote  April  25  on  purchasing  all  the 
shares  of  the  capital  stock  of  the  Merchants'  Refrigerating 
Co.  of  N.  J.  (V.  74,  p.  1359;  V.  72,  p.  630.)— V.  83,  p.  275; 
V.  85,  p.  349. 

Mexican  Petroleum  Co.,  Ltd.,  Los  Angeles. — Dividend  on 
Common  Stock  Omitted. — A  circular  mailed  March  27  an- 
nounced that  the  management  has  decided  to  omit  the 
quarterly  dividend  on  the  ($30,524,100)  common  stock  for 
six  months  or  a  year  in  order  to  meet  development  require- 
ments. Dividend  No.  1  on  this  stock  ($1  a  share,  par  $100) 
was  declared  last  November  (V.  91,  p.  1450).  Pref.  stock 
is  $12,000,000,  all  out.     The  circular  says  in  substance: 

No.  7  well  is  the  only  one  which  is  allowed  to  flow  at  the  present  time- 
Capped  to  a  pressure  of  1,500  lbs.  to  the  sq.  in.,  this  well  has  been  flowing 
at  the  rate  of  24,000  to  30,000  barrels  per  day  ever  since  Sept.  17  1910, 
when  it  first  came  in,  and  the  pressure  shows  no  signs  of  diminution.  Weli 
No.  6  is  now  shut  in  under  a  pressure  of  585  lbs.;  if  allowed  to  flow,  it  would 
probably  develop  into  a  second  No.  7.  There  are  three  other  wells  in  the 
same  camp  which  can  be  brought  in  with  very  little  additional  work.  The 
storage  tanks  constructed  and  under  construction  (several  million  barrels 
capacity)  are  absolutely  indispensable  for  such  a  campaign  as  the  company 
is  contemplating.  [There  are  also  28  properties  owned  by  allied  companies 
that  are  considered  more  or  less  important — Ed.] 

Certain  things,  however,  are  imperatively  necessary:  (DA  large  increase 
of  storage  plants.  Our  companies  will  undoubtedly  be  able  to  fill,  in  the 
not  distant  future,  storage  equal  to  or  exceeding  10,000,000  barrels. 
(2)  Immediate  work  on  Cerro  Azul  and  at  one  or  two  other  points  in  order 
to  guarantee  a  long-continued  production.  (3)  The  present  pipe  line,  at 
an  early  date,  should  be  paralleled  by  another  line  running  to  the  terminal 
at  Tampico,  over  the  same  rights  of  way. 

There  can  be,  it  seems  to  us,  no  question  that  it  is  wise  to  defer  further 
dividends  upon  the  common  stock  for  six  months  or,  if  necessary,  a  year, 
making  available  not  less  than  $600,000  and  possibly  $1,200,000,  which  can 
be  re-invested  in  a  manner  that  will  in  a  few  years  bring  large  returns. 
Compare  V.  91,  p.  1450. 

Morris  Canal  &  Banking  Co. — Plan  for  Abandonment  of 
Canal — Stock  to  Be  Redeemed. — The  special  commission 
headed  by  Gov.  Wilson,  appointed  by  the  Legislature  to  ad- 
just the  differences  between  the  State  and  the  Lehigh  Valley 
RR.  over  the  Morris  Canal,  has  submitted  a  report  outlining 
an  agreement  between  the  Lehigh  Valley  RR.,  lessee  of  the 
canal,  and  the  State,  providing  for  the  abandonment  of  the 
canal.  The  plan  has  been  assented  to  by  the  Lehigh  Valley, 
and  both  branches  of  the  Legislature  have  passed  a  resolu- 
tion continuing  the  commission  and  providing  for  the  prepa- 
ration of  a  bill  carrying  out  the  proposals  of  the  commission, 
to  be  acted  upon  by  the  next  Legislature. 

The  railroad  is  to  pay  the  State  5500,000  and  abandon  a  claim  for  $796,- 
000  paid  in  taxes,  which  is  now  pending  before  the  United  States  Supreme 
Court:  also  its  right  to  collect  from  the  State  $48,000  and  interest,  making  a 
total  of  §110,000,  which  a  recent  decision  of  the  Court  of  Chancery  holds 
has  been  illegally  collected  from  the  company  by  the  State. 

Under  the  agreement  the  canal  is  divided  into  three  sections: 

(1)  The  portion  between  Phillips  burg  and  Paterson  is  to  go  to  the  State. 
This  includes  water  rights  owned  by  the  Canal  Co.  in  Lake  Hopatcong. 

(2)  The  portion  between  the  outlet  in  Jersey  City  and  a  point  in  Jersey 
City  described  as  Fiddler's  Elbow,  including  the  Lehigh  Valley  basins,  is  to 
go  to  the  railroad,  the  State  surrendering  all  its  reversionary  rights  in  the 
canal  basins  at  Jersey  City. 

(3)  The  portion  between  the  westerly  side  of  Paterson  and  Fiddler's 
Elbow,  in  Jersey  City,  is  to  be  sold  for  the  joint  benefit  of  the  State  and  the 
Lehigh  Valley  RR.  It  is  provided  that  this  sale  shall  be  subject  to  the 
right  of  the  State  to  lay  sewer  and  water  pipes  underground  along  this  route. 

The  Lehigh  Valley  RR.  is  to  pay  off  the  stockholders  of  the  Morris  Canal 
&  Banking  Co.,  the  owners  of  the  canal.  The  surface  of  the  canal  in 
Phillipsburg  is  reserved  to  the  Lehigh  Valley  RR.  Co.  for  railroad  uses. — 
V.   92,  p.  960. 

National  Boat  &  Engine  Co.,  Chicago  and  New  York. — 

Bonds  Offered. — Beardsley  &  Co.,  New  York  and  Chicago, 
recently  offered  at  95  and  int.  $20,000  1st  M.  6%  gold  bonds 
dated  Oct.  1  1910,  due  Oct.  1  1930,  but  callable  Oct.  1  1916 
at  102  and  int.  Total  auth.,  $1,000,000;  outstanding 
March  1  1911,  $353,800.  Int.  A.  &  O.  at  Astor  Trust  Co.  of 
N.Y.,  trustee.  Par  $1,000,  $500  and  $100  c*.  Sinking  fund 
begins  Aug.  1  1916.  The  company  (N.  Y.  office  17  Madison 
Ave.;  Chicago  office,  1210  Mich.  Ave.)  has  also  lately  offered 
81(10,000  7%  cum.  pref.  stock  at  par  ($10  a  share),  with  a 
bonus  of  40%  in  common  stock,  to  increase  its  working 
capital.  Authorized  stock:  $5,000,000  common,  $5,000,000 
pref.;  outstanding  March  1  1911,  $1,560,875;  common, 
$1,018,690  preferred. 
Abstract  of  Letter  from  Prcs.  Walter  J.  Reynolds.  Chicago,  March  1  1911 

The  bonds  cover  all  the  property  now  owned  or  hereafter  acquired;  and 
are  an  absolute  1st  M.,  there  being  no  prior  liens. 

The  company  is  a  consolidation  (incorp.  Sept.  10  1910  under  laws  of 
Maine)  of  the  Racine  iioat  Mfg.  Co.,  Muskegon,  Mich.:  Trusootl  Boat  Mfg. 
Co.,  st.  Joseph,  Mich.;  shell  Lake  Boai  Co..  siieii  Lake,  wis.:  Pope  Boai 
Co.,  Fond  du  Lac,  Wis.;  Fierce  Moat  Co.,  Racine,  Wis.;  Outing  Boat  Co. 
Ashland,  Wis.,  and  Kankakee,  III.;  Western  Launch  ft  Engine  Works, 
Michigan  City,  Ind.;  Inland  Lakes  Boat  Co.,  Lake  Geneva,  Wis.;  West 
Mystic  Boat  Mfg.  Co..  West  Mystic,  Conn.:  Pioneer  Moat  ft  Pattern  Co., 
Bay  City.  Mich.;  Racine  Boat  ft  Auto  Co.,  Seattle,  Wash.  The  real  estate, 
plants,  machinery,  patterns,  raw  material,  finished  stock,  accounts  and 
bills  receivable;  and  all  other  assets;  were  purchased  outright. 
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•  Racine  boats  and  Truscott  boats  are  known  In  every  important  cruising 
territory  in  all  parts  of  the  world.  The  products  of  the  other  companies, 
Pope,  Outing,  Pierce,  Shell  Lake,  &c,  have  an  international  reputation. 
Some  of  these  companies  have  been  established  for  25  years. 

Area  occupied  by  the  company  over  2,000,000  sq.  ft.;  floor  space  in  fac- 
tories over  300,000  sq.  ft.;  average  number  of  vessels  and  boats  built  per 
year  about  4,000.  Has  live  departments:  pleasure  boats  and  yachts  of 
every  known  type;  commercial  vessels  of  wood  and  steel;  government  vessels 
of  all  kinds,  with  the  exception  of  war  vessels:  marine  gas  motors  and  steam 
engines  and  boilers;  and  all  sorts  of  accessories  and  supplies.  Branch  stores: 
New  York  (12,000  sq.  ft.),  Chicago  (18,000  sq.  ft.),  Boston,  Philadelphia, 
Bridgeport  (Conn.),  Pittsburgh,  Rochester,  Detroit,  St.  Louis,  Washington 
(D.  C),  Baltimore,  New  Orleans,  Jacksonville  (Fla.),  San  Francisco, 
Seattle   (Wash.),   Buffalo. 

Balance  Sheet  March  1,  1911. 


Liabilities  ($3,331,234)  — 

Bonds $353,800 

Preferred  stock 1,018,690 

Common  stock 1, 500, 875 

Notes  payable 262,299 

Accounts    payable 97,283 

Deposits  on  orders 38,287 


Assets  ($3,331,234) 
Plant  and  property  acct. .$1,769, 742 

Finished  product 190,097 

Raw  material,  supplies  and 

work  in  progress 296,905 

Patents,  designs,  &c 884,667 

Accounts  receivable 115,153 

Notes  receivable 21,475 

Bond  subscrip'ns  (install.).       29,256 
Cash  on  hand  and  prepaid 

operating  charges 23,939 

The  combined  net  earnings  of  the  constituent  companies,  after  deducting 
interest,  taxes,  &c,  have  averaged  $105,500  per  ann.  (being  about  5  times 
the  interest  charge  on  all  the  bonds  now  out),  as  follows  (5  years'  average 
except  as  noted):  Muskegon  plant,  $42,000;  St.  Joseph,  $34,000;  Fond  du 
Lac,  $3,500  (4  yrs.);  Shell  Lake,  $7,500  (4  yrs.);  Bay  City,  $5,000  (4  yrs.); 
Racine,  $5,000  (est.);  Ashland,  $1,800;  Lake  Geneva,  $1,800;  Michigan 
City,  $2,400;  West  Mystic,  $2,500  (est.). 

Jan.  1  1911  the  company  had  orders  on  its  books  amounting  to  about 
$500,000.  The  sales  in  our  N.  Y.  store  up  to  March  1  1911,  before  the  real 
opening  of  the  season,  showed  an  increase  of  about  300%  over  the  corre- 
sponding period  in  1909,  indicating  the  rapid  increase  in  demand  for 
motor  yachts  and  boats. 

The  bonds  have  been  sold  to  provide  for  the  extension  of  our  operations. 
Bonds  may  not  be  issued  at  any  time  in  excess  of  75%  of  the  appraised 
value  of  the  property  mortgaged. 

Directors  (and  officers):  W.  J.  Reynolds  (President),  Racine  Boat  Mfg. 
Co.,  Chicago  and  Muskegon;  J.  M.  Truscott  (V.-Pres.),  Truscott  Boat  Mfg. 
Co.,  St.  Joseph,  Mich.;  C.  A.  Williams  (Sec.),  Charles  H.  Fuller  Co.,  Chi- 
cago; John  Q.  Ross  (Treas.)  and  W.  W.  Butterfleld,  Muskegon;  A.  U. 
Hoyt,  Pioneer  Boat  &  Pattern  Co.,  Bay  City;  Henry  S.  Beardsley,  New 
York;  C.  R.  Carpenter,  Racine:  J.  M.  Smith,  Shell  Lake;  P.  E.  Pope, 
Pope  Boat  Co.,  Fond  du  Lao:  A.  L.  Thompson,  West  Mystic  Boat  Co., 
West  Mystic;  F.  A.  Warren,  Western  Launch  &  Engine  Works,  Michigan 
City.     Compare  V.  91,  p.  1633. 

New  Haven  (Conn.)  Water  Co. — Option  to  Subscribe  for 
Convertible  Bonds. — Stockholders  of  record  May  20  1911  will 
be  entitled  to  subscribe  at  par  on  or  before  June  21  for  $750,- 
000  43^%  convertible  debenture  bonds  to  the  extent  of  25% 
of  their  respective  holdings.     A  circular  dated  April  15  says: 

These  debentures  will  be  dated  July  1  1912  and  will  run  until  July  1  1962, 
with  interest  payable  J.  &  J.  They  will  be  convertible  into  stock  at  the 
option  of  the  directors  before  July  1  1925,  but  not  afterward,  at  the  rate 
of  $150  of  debentures  for  $100  of  stock.  In  case  any  mortgage  is  placed 
upon  the  property,  the  debentures  will  participate  in  the  mortgage.  De- 
nominations, $1,000,  $500  and  $100  (c*) . 

Subscriptions  will  be  payable  40 %  July  7  1911;  30%  Jan.  7  1912:  30%, 
July  7  1912.  Interest  at  4H%  on  the  several  installments  will  be  paid 
J.  &  J.,  but  no  interest  on  pre-payments.  The  debentures  of  1905  do  not 
carry  rights  to  subscribe.  [Capital  stock  auth.,  $5,000,000;  issued,  $3,- 
000,000;  par,  $50 — Ed.] — V.  89,  p.   1070 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Report  of  City's 
Expert. — The  report  of  W.  J.  Hagenah,  the  city's  expert  on 
gas  rates,  sent  to  the  sub-committee  of  the  Council  Gas,  Oil 
and  Electric  Light  Committee  on  April  17,  asserts  that  the 
company  can  furnish  good  quality  of  gas  at  77c.  per  1,000  ft., 
net,  and  still  make  a  fair  profit  on  its  "utility  investment," 
allowing  nothing,  however,  for  the  franchise,  which,  according 
to  Prof.  Hagenah,  the  company  carries  at  a  valuation  of 
about  $12,000,000.  The  Mayor,  it  is  said,  still  insists  on 
70-cent  gas.     The  present  rate  for  gas  is  85c.  net  (95c.  gross) . 

The  last  page  of  the  report,  it  is  stated,  contains  a  sum- 
mary of  the  conclusions  and  the  rate  recommendation 
based  thereon  as  follows: 

1910. 

Total  value  of  physical  property $49,023,947 

Total  going  value,  as  delined  in  report 9,475,932 

Allowance  for  w  rking  capital 3,350,000 

Total  value  of  investment 61,849,879 


1909. 

$44,494,972 

10,365,238 

3,200,000 

58,060,210 

53,075,598 


Gas  utility  investment,  inci.  used  proportion  of  office  building. 

Office  building  excluded  from  investment  account  and  rental 
charge  for  space  occupied  provided.  No  allowance  made  for 
franchises:  nor  for  the  cost  of  street  pavement  over  the  company's 
distribution  system  not  paid  for  by  the  company. 

Allowance  for  working  capital 3,200,000 

Allowance  for  depreciation,  $642,487,  and  for  taxes,  $648,115  or 

$848,115   (newspaper  accounts  differ — -Ed.),  say 1,490,602 

Rate  of  return  allowed  on  the  investment 7% 

Gross  operating  revenues 14,302,447 

Non-operating   revenues 79,296 

Present  actual  earnings     available  for  interest  and  dividends..       5,034,349 
Allowance  for  return  on  present  value  of  utility  investm't  at  7%      3,610,297 

Surplus  in  1909  after  allowance  for  interest  and  dividends 1,424,052 

Present  rate  for  gas,  95c.  per  1,000  ft  gross,  85c.  per  1,000  net. 
Rate  recommended,  87c.  per  1,000  gross   77c.  per  1,000  net. 

Saving  to  public  at  77c.  per  1,000  on  1909  basis 1,282,299 

Probable  saving  in  five  years 7,400,000 

Earnings  available  for  int.  and  dividends  under  proposed  rate.-     3,752,050 
Surplus  under  proposed  rate  after  allowance  of  7%  for  return  on 

investment 141,753 

Compare  company's  report  in  V.  92,  p.  391,  392. — V.  92,  p.  960. 

Pullman  Company,  Chicago. — New  President. — On  May  1 
Vice-President  John  S.  Runnells  will,  it  is  announced,  be- 
come President,  succeeding  Robert  T.  Lincoln,  who  has  ten- 
dered his  resignation,  owing  to  poor  health. — V.  92,   p.  265. 

Queens  County  Water  Co.,  Far  Rockaway,  N.  Y. — New 
Bonds. — The  mortgage  recently  filed,  Guaranty  Trust  Co., 
trustee,  secures: 

General  M.  5%  30-year  gold  bonds,  auth.  issue  $1,500,000,  dated  June  1 
1910  and  due  June  1  1940,  but  subject  to  call  at  any  time  at  105  and  int. 
Par,  $1,000,  $500.  Int.,  J.  &  D.  Of  the  bonds  authorized,  $250,000  arc 
Issuable  at  once;  $500,000  are  reserved  to  retire  $500,000  1st  M.  bonds  of 
1896  and  $750,000  can  be  issued  only  to  the  extent  of  80%  of  expenditures 
subsequent  to  June  1  1910  for  additions,  land  rights,  franchises,  improve- 
ments, &c,  upon  certificate  of  Chief  Engineer. — V.  78,  p.  1171,  291. 

Republic  Distilling  Co. — Control. — See  U.  S.  Industrial 
Alcohol  Co.  under  "Annual  Reports"  on  a  preceding  page. 
—V.  89,  p.  476. 

Rogers-Brown  Iron  Co. — Bonds  Called. — On  and  after 
June  1  1911  the  New  York  Trust  Co.,  New  York,  will  redeem 
affpar  Buffalo  &  Susquehanna  1st  M.  5%*gold  bonds,  Nos. 
401  to  500,  inclusive.— V.  92,  p.  1028,  887. 


Russell  Motor  Car  Co.,  West  Toronto. — Pref.  Stock  Of- 
fered.— A.  E.  Ames  &  Co.  and  Baillie,  Wood  &  Croft,  both  of 
Toronto,  are  offering  at  par  ($100  a  share)  the  unsold  por- 
tion of  the  issue  of  $800,000  of  7%  cumulative  convertible 
preference  shares.  The  common  stock  is  also  $800,000. 
This  is  the  new  name  of  the  Canada  Cycle  &  Motor  Co.  (V. 
92,  p    1034).     A  <  ircular  sa  s  in  substance: 

Preference  share  dividends  will  be  payable  quarterly,  the  first  of  such  pay- 
ments to  be  made  on  Aug.  1  next.  The  pref.  shares  carry  the  right  to  the 
holder  of  exchange  at  any  time,  share  for  share,  for  common  stock,  and 
are  preferential  both  as  to  assets  and  cumulative  dividend  at  the  rate  of 
7%  per  annum.  The  directors  feel  that  the  company's  large  earning  power, 
coupled  with  this  provision  of  additional  capital,  warrant  payment  of 
substantial  dividends  upon  the  common  stock,  and  it  has  been  arranged  that 
such  dividends  will  be  payable  quarterly,  the  first  to  be  on  Aug.  1  next, 
for  the  quarter  commencing  May  1  next,  the  rate  of  such  payments  be- 
ing  7",',  per  annum.  The  company  has  no  bonds  and  there  is  no  mtge.  upon 
its  real  estate. 

Directors:  J.  N.  Shenstone  (Pres.),  T.  A.  Russell,  E.  B.  Ryckman,  K.C., 
Hon.  Geo.  A.  Cox  and  A.  E.  Ames,  all  of  Toronto;  Lloyd  Harris,  M.P., 
Brantford:  J.   W.  McConnell,  Montreal. 

Statement  by  General  Manager  T.  A.  Russell.  Toronto,  Apr.  15  1911. 

Up  to  March  31  1911  our  sales  were  $821,143,  as  compared  with  $715,958 
for  the  same  period  in  1909-10,  beinga  gain  of  about  15%  ,  and  I  expect  that 
our  total  output  for  the  year  ending  July  31  1911  will  exceed  $2,000,000,  as 
compared  with  $1,698,009  last  year.  The  bicycle  business  during  the  last 
two  years  has  shown  genuine  improvement  and  the  motor  car  business  is 
more  promising  than  at  any  previous  period.  We  have  just  completed  an 
addition  to  our  factory  which  greatly  increases  our  manufacturing  facilities. 
Our  profits  for  the  current  year,  after  paying  interest  on  bank  advances  and 
other  charges,  I  believe,  will  be  in  excess  of  $175,000. 

St.    Louis    County    (Mo.)    Gas    Co. — Status. — See    North 
American  Co.  under  "Annual  Reports"  on  another  page. 
Southern  Counties  Gas  Co.  of  California,  Los  Angeles. — 

Status. — This  company  was  incorporated  in  California  on 
March  1  1911  and  on  April  1  took  over  the  gas  plants  of  the 
Southern  California  Edison  Co.  at  Whittier  and  Santa  Ana, 
and  the  entire  properties  of  the  Covina  Valley  Gas  Co.  and 
the  Piedmont  Gas  Co.  The  Orange  County  Gas  Co.  and  the 
Home  Gas  Co.  of  Fullerton  are  included  within  the  scope  of 
the  company  and  the  former  will  be  acquired  under  contract 
on  May  1.  J.  H.  Adams  &  Co.,  Los  Angeles,  writing 
April  10,  say: 

The  bonded  debt  of  the  Piedmont  Gas  Co.  and  the  Covina  Valley  Gas  Co. 
was  entirely  retired  by  purchases  and  by  call  at  105,  and  the  properties  ac- 
quired from  the  Southern  California  Edison  Co.  comes  free  from  any  lien, 
so  that  the  bonded  debt  of  the  Southern  Counties  Gas  Co.  of  California  is  an 
absolute  first  mortgage.  The  properties  acquired  represent  a  cash  expendi- 
ture of  about  $600,000. 

Capitalization  of  Southern  Counties  Gas  Co.  of  California. 

Preferred  stock  authorized,  $500,000;  issued $220,500 

Common  stock  authorized,  $500,000;  issued 500,000 

First  mortgage  bonds  authorized,  $1,000,000;  issued 361,000 

The  pref.  stock  is  preferred  as  to  dividends  and  assets;  is  cumulative  after 
1913  and  is  callable  after  1912  at  105  and  accumulated  dividends. 

The  bonds  are  1st  M.  sinking  fund  gold  6s,  dated  April  1  1911  and  due 
April  1  1941,  but  subject  to  call,  all  or  any  portion,  on  or  after  April  1  1916 
at  105  and  int.  Par  $500  (c*).  Int.  (A.  &  O.)  at  Los  Angeles  Trust  & 
Savings  Bank  (trustee),  Los  Angeles,  or  at  Bankers'  Trust  Co.,  N.  Y.  City. 
Bonds  are  tax-exempt  in  Cal.  and  also  legal  for  savings  banks.  The  $639,- 
000  bonds  in  escrow  may  be  used  for  80%  of  the  cost  of  acquisition  of  several 
properties  in  Orange  County,  Cal.,  and  for  75%  of  the  cost  of  new  construc- 
tion when  the  company  is  earning  1  y2  times  the  interest  on  bonds  out- 
standing and  sought  to  be  issued.  Annual  sinking  fund  requirements  for 
retirement  of  bonds  April  1  1913  and  1914,  $10,000;  1915  to  1917,  20%  of 
net  earnings,  but  not  less  than  $20,000  yearly;  1918  to  1921,  20%  of  net 
earnings,  but  not  less  than  $25,000  yearly:  and  thereafter  20%,  but  not  less 
than  $30,000  nor  more  than  $40,000  yearly. 

None  of  the  stock  is  owned  by  the  Southern  California  Edison  or  by  the 
Pacific  Light  &  Power  Co.,  the  entire  issue  being  owned  by  men  who  have 
conducted  the  Piedmont  Gas  Co.  and  the  Covina  Valley  Gas  Co.  The 
directors  (and  officers)  are:  Pres.,  C.  S.  S.  Forney,  1st  V.-Pres.,  Roy 
Bradley  Wheeler,  of  J.  H.  Adams  &  Co.;  Treas.,  F.  R.  Bain  of  Fullerton: 
Gen.  Mgr.,  W.  A.  White  of  Santa  Ana;  L.  E.  Miller  of  Anaheim;  John  H. 
Badger  of  Whittier,  and  C.  H.  Ainley.     Office,  Los  Angeles. 

Spring  Valley  Water  Co.,  San  Francisco,  Cal. — Report. 

Cat.              Gross  Operating         Bond      Deprec'n  &      Divs.  Balance, 

Year —     Revenue.  Expenses.  Interest.  Contin.  Fds.     (2%).  Surplus. 

1910  ...$2,898,963  $1,100,065  $714,360      $430,000      $560,000  $94,538 

1909  ...  2,770,975  1,050,118  714,360  380,000  560,000  66.497 
— V.  90,  p.  1295. 

Suburban  Electric  Light  &  Power  Co.,  St.  Louis  County, 

Mo. — Status,  Bat.  Sheet,  &c. — See  North  American  Co.  under 
"Annual  Reports"  on  a  preceding  page. 

Swift  &  Co.— New  Secretary. — F.  S.  Hay  ward,  who  has 
been  a  department  manager  for  several  years,  has  been 
elected  Secretary,  to  succeeed  D.  E.  Hartwell,  deceased. — 
V.  92,  p.  116,  61. 

Tonopah  Mining  Co. — Report. — Year  ending  Feb.  28: 

Yr.  end.   Gross  Val.  Net  Dividends     Balance,  Depr'n  of      Total 

Feb. 28.   Ore  Shipped.  Earnings.  Paid.         Surplus.   Secur's.     Surplus. 

1911 $3,908,603   $2,011,422   a$l,550,000   $461,422    $52,500   $5,376,841 

1910  .    .    3,471,328      1,639,602      61,400,000      239,602     4,967,919 

a  155%.     b  140%.— V.  91,  p.  158. 

Union  Electric  Light  &  Power  Co.  of  St.  Louis. — Earn- 
ings— Balance  Sheet. — See  North  American  Co.  under  "An- 
nual Reports"  in  present  issue. — V.  92,  p.  730. 

United  States  Radiator  Corporation,  Dunkirk,  N.  Y. — 
Bonds — Status  Dec.  31  1910.— McGraw,  Blagden  &  Draper, 
Trinity  Bldg.,  New  York,  are  offering  at  par  and  int.  the 
unsold  portion  of  the  issue  of  $1,000,000  6%  serial  bonds 
(the  unsold  maturities  running  from  1918  to  1927).  See 
description  in  V.  91,  p.  210.     A  circular  says  in  brief: 

A  combination  of  a  number  of  companies,  three  of  them  among  the  largest 
individual  radiator  plants  in  the  United  States,  and  all  admirably  located 
both  for  cheap  production  and  distribution.  There  has  been  issued  ap- 
proximately $2,600,000  of  the  $4,000,000  pref.  stock,  leaving  about  $1,400,- 
000  for  future,  betterments,  extensions,  &c.  The  companies  forming  the 
merger  took  for  their  properties  pref.  stock  for  an  amount  considerably  less 
than  the  net  appraised  values  of  their  old  properties.  Common  stock 
authorized,  $4,000,000. 

The  books  of  the  companies  have  recently  been  audited  by  Haskins  & 
Sells,  and  show  as  of  Dec.  31  1910:  (1)  Total  assets,  $8,825,378,  of  which 
the  land  and  buildings  alone  comprise  $932,614.  (2)  Net  income  for  six 
months  ended  Dec.  31  1910,  applicable  to  interest  on  bonds,  $238,389,  being 
about  four  times  the  interest  on  the  bonds  for  one  year.  (3)  Average  net 
earnings  for  past  five  years  nearly  four  times  the  interest  on  the  total  bond 
Issue.  (4)  Quick  assets,  $2,137,580,  over  twice  the  bond  issue;  net  quick 
assets  must  at  all  times  equal  or  exceed  outstanding  bonds. — V.  92,  p.  193; 
V.  91,  p.  158,  468. 

For  other  Investment  News  see  page  1120. 
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GENERAL  ELECTRIC  COMPANY 


NINETEENTH  ANNUAL  REPORT— FOR  THE  TWELVE  MONTHS  ENDED  DECEMBER  31  1910. 


Schenectady,  N.  Y.,  April  10  1911. 

To  (he  Stockholders  of  the  General  Electric  Company: 

The  profits  of  your  Company  for  the  twelve  months  ended 
Dec.  31  1910  (including  $78,651  10  from  securities  sold, 
and  $2,198,099  12  from  royalties,  income  from  securities 
owned,  &c),  after  deducting  all  patent,  and  general  expenses, 
fixed  charges  and  allowances  for  depreciation  and  losses, 
and  writing  off  $4,661,175  29 from  Factory  Plants  (see  asub- 

sequenl   page))  were   $10,855,692  13 

Dividends  (Tnclud.  dividend  paid  Jan.  14  1911)     5,214,368  00 

Surplus  for  the  year $5,641 ,324  13 

Surplus  at  the  end  of  last  fiscal  year 17,381,381  69 

Total  surplus  Dec.  31    1910 $23,022,705  82 

The  valuation  at  which  the  stocks  and  bonds  owned  by  the 
Company  a  year  ago  were  then  carried  on  its  books  has  not 
been  changed.  While  there  has  been  an  appreciation  in 
value  of  some  items  therein,  such  increase  is  held  in  reserve 
to  offset  possible  shrinkage  in  others. 

As  was  the  case  last  year,  liberal  depreciations  have  been 
written  off  Factory  Plants,  a  considerable  part  of  the  expendi- 
tures thereon  having  been  for  purposes  other  than  those  of 
actual  production.  In  some  of  your  Company's  shops  there 
is  still  a  considerable  amount  of  idle  facilities  due  to  a  lessened 
demand  for  certain  articles  of  manufacture,  while  large  ex- 
penditures have  been  necessary  to  provide  for  the  production 
of  other  articles  for  which  there  has  been  an  increased  de- 
mand. 

The  collection  of  accounts  under  the  effective  administra- 
tion of  the  Collection  and  Credit  Departments  has  been  very 
satisfactory  during  the  entire  year. 

I  cannot  speak  too  highly  of  the  able  service  and  devotion 
to  the  interests  of  the  Company  on  the  part  of  all  those 
charged  with  the  administration  of  the  many  and  complex 
departments  of  your  Company. 

The  reports  of  the  Sales  and  Manufacturing  and  Engineer- 
ing Departments  are  submitted  herewith;  also  the  financial 
report  and  the  certificate  of  the  Chartered  Accountants. 

By  order  of  the  Board 

C.    A.    COFFIN,    President. 


REPORT  UPON  SALES. 

Schenectady,  N.  Y.,  March  31   1911. 

Mr.  C.  A.  Coffin,  President  General  Electric  Company. 

Sir:— I  submit  the  following  report  of  the  Sales  Department 
for  the  year  ended  Dec.  31  1910. 

SALES  AND    ORDERS. 

Total  sales    billed 571 ,4 78 , 558 

Total  orders  received 7 1.182. 391 

Comparison  with  Five  Previous    Years. 

Total  Sales  Total  Orders 
Billed.  Received. 

1906  (year  ended  January  31) ..$43  146.902  *»g'2**'j(™ 

1907  "  -  60,0/1,88.1  o0,4ho,uoy 
1008  "  "  "  -  70,977.168  59,301,040 
1909        "           *'                "                  '.'.Z'.'.'-Z '-......   44,540,676             42,186,917 

1909  (11  months  ended  Dec.  31) 51,656.631  54,360,562 

1910  (year  ended  Dec.  31) 71,478,558  *71,182,391 

*  Orders  received  lor  the  year  1910  include  labor  of  installation,  freight 
and  materials  of  outside  manufacture. 

Sales  billed  and  orders  received  during  the  past  year  were 
the  largest  for  any  year  since  the  organization  of  the  Com- 
pany. 

The  orders  exceeded  those  received  in  the  year  ended 
Jan.  31  1907,  the  largest  previous  year,  by  17.7%,  and  were 
105%  greater  than  for  the  year  ending  Jan.  31  1905.  The 
yearly  rate  of  orders  was  substantially  uniform  for  each 
quarterly  period,  increasing  slightly  during  the  last  quarter. 

The  total  number  of  orders  and  contracts  received  during 
the  year  was  338,272 — exceeding  all  previous  records 

The  increased  business  this  year  came  largely  from  our 
many  thousand  established  customers  in  small  contracts  and 
current  orders  rather  than  from  new  enterprises  requiring 
large  amounts  of   electrical   apparatus. 

Unfilled  orders  as  of  Dec.  31  1910  amounted  to  $15,500,000. 

We  carry  at  our  district  warehouses  stocks  of  supplies,  in- 
candescent lamps,  meters,  transformers,  repair  parts  of  elec- 
trical machinery,  &c,  to  the  value  of  approximately  $2,500,- 
000.  These  merchandise  stocks  are  renewed  by  frequent 
shipments  from  our  several  factories  and  are  subjected  to 
rigid  inventory. 

Our  high  voltage  direct  current  railway  system  has  most 
satisfactorily  fulfilled  the  requirements  of  interurban  electric 
railways  and  steam  railroad  companies.  The  reliability  of 
this  system  has  been  fully  demonstrated  by  its  continued 
successful  operation  on  many  electric  and  steam  railways. 


A  number  of  these  railways  have  during  the  past  year  placed 
orders  with  us  for  additional  equipments.  Over  85,000  h.  p. 
of  our  1,200  volt  direct  current  motor  equipments  are  in 
service  and  on  order. 

Our  facilities  for  the  manufacture  of  Curtis  steam  turbines 
have  been  taxed  to  the  maximum  during  the  past  year. 
Increased  facilities  arc  being  provided  to  meet  the  demand. 
(  nit  is  steam  turbines  of  our  manufacture  in  excess  of  2,600,- 
000  h.  p.  are  now  installed  and  on  order  in  the  United  States 
and  abroad.  Several  turbine-generators  of  a  capacity  of 
27,000  h.  p.  each  are  now  in  process  of  manufacture  for  the 
Commonwealth  Edison  Company  of  Chicago  and  the  New 
York  Edison  Company.  The  Curtis  steam  turbine,  because 
of  its  high  economy  and  low  cost  of  maintenance,  is  replacing 
steam  engines,  thus  effecting  great  savings  in  fuel  and  cost 
of  operation.  We  have  standardized  a  complete  line  of  verti- 
cal and  horizontal  shaft  Curtis  turbines  for  operation  with 
high,  mixed  and  low  pressure  steam  for  driving  electric  gen- 
erators and  for  many  other  purposes. 

Our  incandescent  lamp  business  shows  substantial  growth. 
The  rapid  improvement  in  quality  and  efficiency  of  incandes- 
cent lamps — and  more  particularly  the  development  of  the 
high  efficiency  metal  filament  "Mazda"  lamp— have  added 
greatly  to  the  popularity  of  incandescent  lighting,  enabling 
illuminating  companies  to  give  to  their  customers  superior 
light  at  lower  cost  and  to  rapidly  expand  their  business. 

The  business  of  our  Foreign  Department  was  larger  this 
year  than  for  any  previous  year.  This  growth  of  our  export 
business  is  due  to  the  superior  quality  of  our  apparatus  and 
further  strengthening  of  our  subsidiary  companies  and  selling 
agencies  in  various  parts  of  the  world.  We  arc  constantly 
establishing  new  relations  and  seeking  new  outlets  for  our 
product. 

The  outlook  for  the  future  is  promising.  The  business  of 
lighting  and  power  companies  is  growing  rapidly;  electric 
railway  companies  are  improving  their  service  and  extending 
their  lines  in  keeping  with  the  increasing  population.  Steam 
railway  companies  are  electrifying  their  shops,  terminals  and 
branch  lines.  The  use  of  motors  and  other  electrical  appli- 
ances for  industrial  purposes  is  extending  as  their  utility  and 
value  are  more  thoroughly  understood  and  demonstrated. 

The  commercial  organization  is  effectively  equipped  to  care 
for  increased  business.  Severe  competition,  together  with 
the  larger  variety  of  apparatus  and  materials  required  to 
meet  the  growing  demands,  has  led  to  many  additions  to  our 
sales  organization,  resulting  In  a  material  increase  in  selling 
expense. 

It  is  a  pleasure  to   report  the  spirit  of  loyalty  which  prevails 
throughout  the  commercial  organization,  and  I  desire  to  ex- 
press my  appreciation  of  the  earnest  and  efficient  work  of 
Department  and  District  Managers  and  Salesmen. 
Respectfully  submitted, 

J.  R.  LOVEJOY    Vice-President. 


REPORT  UPON  MANUFACTURING 
AND  ENGINEERING. 

Schenectady,  N.    Y.,  March  31   1911. 
Mr.  C.  A.  Coffin,  President  General  Electric  Company. 

Sir: — I  submit  the  following  report  on  manufacturing  and 
engineering  for  the  fiscal  year  ending  Dec.  31  1910: 

MANUFACTURING. 

Expenditures  for  buildings  and  extensions,  and  for  addi- 
tional machinery,  patterns,  special  tools,  fixtures,  &c, 
amounted  to  $5^846,531  64.  About  one-third  of  these  ex- 
penditures has  been  applied  to  the  enlargement  of  produc- 
tive capacity;  the  balance  was  expended  on  extensive  re- 
placements, increased  space  for  storage  and  office  facilities, 
and  general  improvements. 

The  following  table  shows  approximately  the  total  area  in 
square  feet  of  floor  space,  and  the  number  of  employees  in  all 
manufacturing  departments  during  the  last  five  years: 

Floor  Space.  Fmployees . 

1006                                                                                                .         .4,770,000  28,000 

H    7   """                                                                                     "            .6,460,000  20,000 

8 '"         7.000.000  23,300 

flOfl 7.180,000  30.000 

1910  '.ly.lZZZ'.'.'.l'.'.'.'.'."."'.'.'.'.'.'-    "'.'.'.'.'.-'. 8,580,000  32.000 

SCHENECTADY    WORKS. 

The  extension  of  130,000  square  feet  to  the  pattern  storage 
building  mentioned  in  the  last  report  has  been  completed,  so 
that  we  now  have  a  building  with  a  total  area  of  200,000 
square  feet,  which  will  provide  ample  space  for  this  important 
storage  for  some  years. 

The  following  important  buildings  and  additions  have 
been  substantially  completed  during  the  past  year  and  will 
be  occupied  at  an  early  date:  for  the  manufacture  of  mdus- 


1116 


THE  CHRONICLE 


[Vol.  lxxxxii 


trial  motors,  197,000  square  feet;  storage  of  finished  ap- 
paratus, 62,000  square  feet;  addition  to  iron  foundry,  45,000 
square  feet;  storage  of  raw  material,  140,000  square  feet; 
addition  for  manufacture  of  wire  and  cable,  44,000  square 
feet;  and  an  addition  of  two  stories  to  the  general  office 
building,  47,000  square  feet. 

LYNN  WORKS. 

The  following  buildings  mentioned  in  last  year's  report  as 
under  construction  have  been  completed:  for  the  manufac- 
ture of  motors,  meters  and  instruments,  enameled  wire, 
patterns  and  for  pattern  storage.  These  buildings  have  a 
total  area  of  200,000  square  feet. 

We  have  now  under  construction  at  the  "River  works" 
branch  of  the  Lynn  works  buildings  of  230,000  square  feet, 
which  will  permit  the  transfer,  during  this  year,  of  the  manu- 
facture of  arc  lamps,  small  motors,  supplies  and  brass  cast- 
ings, now  at  West  Lynn,  and  provide  additional  storage 
space.  These  changes  will  enable  us  to  vacate  certain  leased 
wooden  buildings  and  effect  other  important  improvements 
and  economies. 

We  are  adding  to  our  power  plant  at  the  River  works, 
with  a  view  to  the  concentration,  in  one  place,  as  far  as  prac- 
ticable, of  the  production  of  power. 

PITTSFIELD   WORKS. 

The  following  buildings  mentioned  in  last  year's  report 
as  under  construction  have  been  completed:  pattern  storage 
and  storage  of  transformer  materials;  also  the  annealing  de- 
partment, machine  shop  and  punch-press  shop.  These, 
together  with  minor  changes,  make  a  total  additional  area 
of  237,000  square  feet. 

Additions  to  the  power  plant  and  a  building  for  general 
storage  are  under  construction. 

LAMP  WORKS. 

During  the  past  year  extensions  of  166,000  square  feet  at 
Newark  and  Toledo  have  been  completed. 

Extensions  at  East  Boston  and  Lynn  are  planned  for  this 
year,  which  will  permit  the  abandonment  of  leased  property 
and  improve  the  conditions  of  manufacture. 


The  total  land  area  at  all  the  works  above  mentioned  is 
about  608  acres. 

The  policy  of  decentralization,  referred  to  in  previous  re- 
ports, has  been  continued  and  expended  with  most  satisfac- 
tory results. 

The  total  amount  of  unexpended  appropriations  for  build- 
ings under  construction  is  approximately  $1,100,000. 

The  physical  condition  of  all  the  manufacturing  plants  has 
been  maintained  at  the  highest  point  of  excellence.  Liberal 
purchases  of  modern  machine  tools  have  been  made,  which 
will  tend  to  increase  the  economy  of  manufacture. 

In  1907  we  purchased  a  large  tract  of  land  in  Erie,  Pa., 
favorably  located  for  manufacturing  purposes,  between  the 
tracks  of  the  Lake  Shore  &  Michigan  Southern  Railroad  and 
the  shores  of  Lake  Erie.  During* the  past  year  considerable 
grading  work  has  been  done  in  preparing  the  site  for  manu- 
facturing, and  a  large  gr.iy  iron  foundry,  pattern  shop  and 
machine  shop  are  now  under  construction. 

ENGINEERING. 

Our  engineers  have  continued  to  devote  their  energies 
largely  to  the  extension  and  improvement  of  our  existing 
lines  of  apparatus  and  supplies,  and  the  design  of  special 
appliances  to  meet  novel  conditions.  There  seems  to  be  no 
limit  to  the  variety  and  extent  of  the  useful  applications  of 
electricity. 

The  size  of  the  units  employed  in  generation,  transforma- 
tion and  application  of  electricity  has  continued  to  increase. 
Our  engineers  have  successfully  solved  the  many  problems 
connected  with  such  increase  in  capacity.  We  are  now  man- 
ufacturing turbines  and  electric  generators  of  20,000  k.  w. 
and  transformers  of  14,000  k.  w.  capacity. 

The  utilization  of  the  great  water  powers  of  the  country 
requires  in  many  cases  the  transmission  of  electrical  energy  to 
centres  of  population  at  considerable  distance  from  the  points 
of  generation,  which  can  be  accomplished  economically  and 
effectively  only  by  the  use  of  currents  of  high  potential. 
Our  engineers  have  been  especially  active  and  successful  in 
the  solution  of  problems  of  this  character  and  have  perfected 
new  and  improved  appliances  for  the  purpose. 

Much  attention  has  been  given  the  design  of  apparatus 
especially  adapted  to  industrial  power  applications,  such  as 
exist  in  the  operation  of  paper  mills,  cement  mills,  cotton 
mills,  printing  presses,  electric  furnaces,  steel  mills  and  other 
industries. 

Great  advances  have  been  made  in  devices  for  protection 
against  lightning. 

Important  improvements  have  been  made  in  our  steam 
turbine-generators  and  the  line  has  been  increased. 

Our  high  tension  direct  current  railway  apparatus  has  been 
still  further  extended  and  improved.  The  installations 
which  we  have  made  have  continued  to  give  unqualified 
satisfaction  to  our  customers. 

Substantial  progress  has  been  made  in  the  development 
and  improvement  of  our  lines  of  small  devices,  such  as  wir- 
ing devices,  rheostats,  circuit  breakers,  switches,  instru- 
ments, meters  and  arc  lamps. 

A  most  noteworthy  advance  has  been  made  in  the  charac- 
ter of  our  metallic  filament  incandescent  lamp  by  the  use  of 


a  new  filament  of  drawn  wire,  which  was  developed  by  the 
engineers  of  our  research  laboratory. 

I  take  great  pleasure  in  commending  our  Engineers,  Works 
Managers  and  their  respective  assistants  for  the  zealous, 
loyal  and  intelligent  service  rendered  by  them  during  the 
year. 

Respectfully  submitted, 

E.  W.  RICE  JR.,  Vice-President. 


FINANCIAL  REPORT. 

Schenectady,  N.    Y.,  March  31   1911. 

Mr.  C.  A.  Coffin,  President  General  Electric  Company . 

Sir: — The  balance  sheet  and  statement  of  Profit  and  Loss 
transmitted  herewith  include  the  transactions  for  a  period  of 
twelve  months  ended  Dec.  31   1910. 

The  following  are  explanations  of  the  principal  items  on 
the  balance  sheet: 

ASSETS. 

PATENTS.  FRANCHISES  AND  GOOD-WILL. 

During  the  year  there  was  expended  in  acquiring  sundry 
patents,  for  cost  of  applications  and  licenses  under  patents, 
and  in  patent  litigation  and  miscellaneous  expenses,  $564,- 
097  38. 

This  amount  has  been  charged  to  Profit  and  Loss,  leaving 
the  Company's  patents,  franchises  and  good-will  standing  at 
a  nominal  valuation  of  one  dollar. 

STOCKS  AND  BONDS. 

Book  Value. 
Stocks  and   bonds  of  affiliated   manufacturing  and   selling 

companies  of  a  total  par  value  of  $12,407,250 $8,225,879  05 

Stocks  of  security-h olding  companies 6,262,397  67 

Viz.: 

United  Electric  Securities  Company,  Boston; 
Electrical  Securities  Corporation,  New  York; 
Electric  Bond  &  Share  Company,  New  York. 

Stocks  and  bonds  of  local  lighting  and  railway  companies 8,322,206  01 

Miscellaneous  stocks  and  bonds 856,350  08 

Total  book  value  of  stocks  and  bonds   (par  value  $28,- 

789,908  20) $23,666,832  81 


Various  stocks  and  bonds  have  been  sold  for  cash  since  the 
last  annual  report. 

Their  total  par  value  was  $822,044. 

They  were  sold  for $706,311  34 

They  had  been  carried  on  the  books  at 627,660  24 

Profit $78,651  10 


REAL  ESTATE. 
(Other  than  Factory  Plants.) 

This  account  represents  the  investment  in  sundry  parcels  of 
land  and  buildings  in  various  places,  which  are  held  tem- 
porarily and  will  be  disposed  of  as  opportunity  occurs.  All 
are  free  from  mortgages. 

NOTES  AND  ACCOUNTS   RECEIVABLE. 

On  Dec.  31  1910  the  book  value  of  customers'  notes  and 
accounts  receivable  was  $19,047,458  65,  after  ample  allow- 
ance to  cover  possible  losses  and  adjustments.  Of  the  ac- 
counts receivable,  the  total  face  value  of  unsettled  open  ac- 
counts originating  prior  to  Jan.  1  1910  was  $669,066  80. 

In  addition  there  was  due  from  affiliated  manufacturing 
and  selling  companies  $2,923,483  01,  making  a  total  book 
value  of  the  Company's  notes  and  accounts  receivable  of 
$21,970,941  66. 

INSTALLATION  WORK  IN  PROGRESS. 

This  account  represents  expenditures  for  labor  and  material 
on  658  uncompleted  installations  of  finished  apparatus  at 
various  places,  from  which  has  been  deducted  an  amount  be- 
lieved to  be  ample  to  cover  probable  outlay  incident  to  large 
installations  of  apparatus  of  new  and  special  design.  It  does 
not  include  expenditures  on  apparatus  in  process  of  manu- 
facture at  the  factories. 

MERCHANDISE  INVENTORIES^ 

These  accounts  represent  actual  inventories — counted  and 
valued  item  by  item — of  raw  materials  and  goods  manufac- 
tured and  in  process  of  manufacture  at  the  factories;  of  ship- 
ments in  transit  to  district  warehouses;  of  manufactured 
goods  in  district  warehouses;  of  materials  in  district  repair 
shops,  and  also  of  all  goods  on  consignment. 

Active-selling  finished  and  partly  finished  apparatus  and 
supplies  have  been  valued  at  factory  cost;  inactive  or  slow- 
selling  apparatus  and  supplies  at  about  50%  of  factory  cost; 
and  obsolete  apparatus  and  supplies  at  scrap  value. 

CONSIGNMENTS. 

Finished  apparatus  has  been  delivered  to  various  concerns 
subject  to  purchase.  The  greater  part  of  consignment  ac- 
count represents  such  contingent  sales,  and  the  remainder 
represents  apparatus  on  exhibition  or  loaned  to  regular  cus- 
tomers for  temporary  use  by  them. 

All  such  shipments  are  charged  to  this  ace  stimated 

factory  cost.     Their  totalis....      _      $527, 328  91 

Less  50%  allowance  for  depreciation 263,664  46 

Net  book  value  of  apparatus  loaned  and  consigned,  as  per 

balance  sheet ....  $263,664  45 
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FACTORY    PLANTS. 

This  account  represents  the  real  estate  (lands  and  build- 
ings); machinery  (steam  and  electric);  tools,  appliances,  &c; 
patterns  (including  drawings,  &c);  arid  sundries  (fittings  and 
other  small  property  accounts)  of  the  manufacturing  plants 
of  the  Company. 

All  are  free  from  mortgage  or  other  lien. 

This  account  does  not,  however,  include  the  value  of  the 
new  plant  under  construction  at  Eric,  which,  because  of  the 
laws  of  Pennsylvania,  is  carried  on  the  books  of  the  Pennsyl- 
vania General  Electric  Company.  Its  cost  to  Dec.  31  1910 
is  $785,087  37,  which  is  included  among  the  assets  of  the 
General  Electric  Company  as  follows: 

"Stocks  and  bonds" $236,700  00 

"Due  from  affiliated  companies" 548,987  37 

On  Jan.  31   1893  the  book  value  of  the  Schenectady,  Lynn 

and  Harrison  plants  was $3,958,528  21 

During  the  eighteen  fiscal  years  from  that  time  to  Dec.  31 
1910  expenditures  have  been  made  for  land,  buildings  and 
their  equipment,  also  additions  to  machinery,  fixtures, 
furniture,  patterns,  &c.  Including  cost  of  acquiring  the 
Plttsficld  plant,  aggregating 42,142,255  05 

Total . $46,100,783  26 

There  has  been  written  olT  during  those  eighteen  fiscal  years 

a  total  allowance  for  depreciation  and  replacement  of 30,584,468  79 

Leaving  their  book  value  at  Dec.  31  1910  as  follows: 

Schenectady  works $8,567,953  00 

Lynn  works. 3,896,858  27 

Pittsneld  works 1,898,831  53 

Lamp  works 1,152,671  67 

$15,516,314  47 

This  valuation  is  but  $1  82  per  square  foot  of  floor  space, 
including  land,  buildings,  power  houses,  machinery,  tools  and 
all    other   equipment. 

A  summary  of  the  changes  in  "Factory  plants"  account 

since  the  last  annual  report  is  as  follows: 

Boole  value.       Cost  of  addi-  Written  off  Book  value 

January  1        lions  during  at  the  end  December  31 

1910.                the  year.  of  the  year .  1910. 
Real  estate   & 

buildings   ..    $8,319,469  82    $2,685,532  95  $1,500,176  60  $9,501,826  17 

Machinery.    _      6,011,486  30      2,451,328  19  2,451,328  11)  6,011,486  30 

Patterns    100            56,958  46  56,958  46  100 

Fixtures     and 

sundries  ...                        100          652.712  04  652,712  04  100 

Total $14,330,958  12   $5,846,53164    $4,661,175  29   $15,516,314  47 

FURNITURE  AND  FIXTURES  (OTHER  THAN  IN  FACTORIES) . 

The  total  appraised  value  of  all  office  fruniture  and  fix- 
tures, machinery,  tools,  instruments,  &c,  in  the  general  and 
district  offices  and  in  district  repair  shops  is  $209,199  12.  All 
these  items  are  carried  at  a  total  book  value  of  one  dollar. 

COPPER  MINING  INVESTMENTS. 

This  account  represents  the  full  amount  invested  in  copper 
mining  and  milling  properties  at  Dec.  31  1910,  of  which 
$1,129,961  03  is  represented  by  capital  stock  and  $1,675,- 
115  22  by  advances.  These  investments  include  the  Bully 
Hill  Copper  Mining  &  Smelting  Company,  Winthrop,  Shasta 
County,  California,  a  railway  company  and  other  equip- 
ments, and  the  properties  of  the  Hermosa  Copper  Company, 
Grant  County,  New  Mexico. 

LIABILITIES. 

DEBENTURES. 

5%  30-year  convertible  gold  debenture  bonds  of  1892 $40,000  00 

*  H%  40-year  gold  debenture  bonds  of  1902 2,047,000  00 

5%  10-year  convertible  gold  debenture  bonds  of  1907 12,875,000  00 

Total  outstanding  Dec.  31    1910 $14,962,000  00 


ACCRUED  INTEREST  ON  DEBENTURES. 

This  account,  as  its  name  implies,  is  the  full  amount  of 
interest  accrued  to  Dec.  31  1910  on  all  classes  of  the  Com- 
pany's debentures  then  outstanding. 

ACCOUNTS  PAYABLE. 

At  the  close  of  business  on  Dec.  31 1910,  the  unpaid  vouchers 
on  hand — none  of  which  was  due  under  the  terms  of  pur- 
chase— amounted  to $24,177  07 

Between  Dec.  31  1910  and  Jan.  25  1911,  the  date  of  closing 
the  general  books,  additional  liabilities  belonging  to  the  past 
year  were  audited,  and  allowance  made  for  contingent 
liabilities  amounting  to 2,772,053  44 

Total,  as  per  balance  sheet $2,796,230  51 

During  the  year  the  average  amount  of  unpaid  vouchers 
carried  over  monthly — by  keeping  the  books,  other  than  the 
cash  book,  open  a  sufficient  time  to  include  each  month's 
obligations  in  that  particular  month — was  about  $1,675,000. 

The  Company  has  no  note  payable,  nor  is  there  any  paper 
outstanding  bearing  the  Company's  endorsement. 

DIVIDENDS. 

Dividends  at  the  rate  of  eight  per  cent  per  annum  have 
been  paid  on  the  capital  stock  quarterly  during  the  year. 

CAPITAL   STOCK. 
Total  capital  stock  issued  as  per  balance  sheet  _  $65,179,600  00 

Authorized  and  reserved  against  $40,000  debentures  of  1892, 

which  are  convertible  Into  stock  at  120 .    _  33,833  33 

Authorized  and  reserved  against  debentures  of  l shit ,  which 

are  convertible  Into  stock  at  par  12.875,000  00 

Authorized  and  available  but  not  yet  Issued  1,912,066  67 

Total  capital  stock  authorized  Dee.  31   1910 $80,000,000  00 

Respectfully  submitted, 

HENRY  W.  DARLING,  Treasurer. 
ROBERT  E.  STEELE,  Comptroller. 


CONDENSED  BALANCE  SHEET  OF  DECEMBER  31  1910. 
ASSETS. 

Patents,  franchises  and  good-will $1  00 

Cash 14,912,400  29 

Stocks  and  bonds $23,666,832  81 

Real  estate  (other  than  factory  plants) 245,719  27 

Notes  and  accounts  receivable 19,047,458  65 

Due  from  allied  companies 2,923,483  01 

Installation  work  In  progress 589,788  59 


Merchandise  Inventories: 

At  factories $24,546,961  31 

At  district  offices.  In  tran- 
sit, &c 3,249,315  67 

Consignments 263,664  4f 


$46,473,282  33 


28,059,941  43 


74,533,223  76 


Factory  plants  (Including  all  lands,  buildings, 

and    machinery) $15,516,314  47 

Furniture  and  fixtures  (other  than  in  factories)  1  00 

Copper  mining  investments 2,805,076  85 


18,321.392  32 


$107,767,017  37 
LIABILITIES. 
Gold  coupon  debentures: 

5%  series  of  1892 $40,000  00 

3  H%  "      "     1902 2,047,000  00 

5%       "      "    1907 12,875,000  00 

$14,962,000  00 

Accounts  payable $2,796,230  51 

Accrued  taxes 173,405  11 

Advance  payments  on  contracts 245,819  33 

Accrued  interest  on  debentures 83,664  60 

Dividend  payable  Jan.  14  1911 1,303.592  00 

4,602,711  55 

Capital  stock  issued 65,179,600  00 

Surplus 23,022.705  82 


$107,767,017  37 

HENRY  W.  DARLING,  Treasurer. 
ROBERT   E.    STEELE.   Comptroller. 

CONDENSED  PROFIT  AND  LOSS  ACCOUNT  OF  DECEMBER  31  1910. 

EXPENSES. 
Cost  of  sales  (including  depreciation  of  plants,  $4,661,175  29, 

and  selling  and  general  expenses) $63,134,601  63 

Interest  on  debentures 717,395  02 

Profit  for  the  current  year 10,855.692  13 

$74,707,688  78 


Dividends  paid  in  cash $5,214,368  00 

Surplus  at  Dec.  31 1910,  carried  forward  to  next  year 23.022.705  82 

$28,237,073  82 
EARNINGS. 

Sales    $71 ,478 . 557  66 

Profit  on  sales  of  stocks  and  bonds 78,651  10 

Royalties,  income  from  securities  owned  and  sundry  profits.  _     2,198,099  12 
Interest  and  discount 952,380  90 


$74,707,683  78 


Surplus  brought  over  from  last  year $17,381,381  69 

Profit  for  the  year  ending  Dec.  31  1910 10,855.692  13 


$28,237,073  82 

HENRY  W.  DARLING,  Treasurer. 
ROBERT  E.  STEELE,  Comptroller. 


MARWICK,  MITCHELL  &  COMPANY. 
Chartered  Accountants . 
New  York,  Boston,  Washington,  Philadelphia,  New  Orleans,  Pittsburgh, 
Chicago,  Milwaukee,  Kansas  City,  St.  Joseph,  St.  Paul,   Spokane, 
Minneapolis,  Montreal,  Winnipeg.  London.  Glasgow. 

79  Wall  Street,  New  York,  March  27  1911. 

To  the  Board  of  Directors  General  Electric  Company, 
30  Church  Street,  New  York  City. 

Dear  Sirs: — We  have  examined  the  books  and  accounts  of 
the  General  Electric  Company  for  the  year  ended  Dec.  31 
1910,  and  certify  that  the  Condensed  Balance  Sheet  and 
Profit  and  Loss  Account  [shown  above]  are  correctly  pre- 
pared therefrom,  and  in  our  opinion  accurately  record  the 
position  of  the  Company's  affairs  as  at  Dec.  31  1910,  and 
the  result  of  its  operations  during  the  year  ended  on  that  date. 

The  cash,  stocks  and  bonds  have  been  verified  by  actual 
count  and  inspection,  or  by  certificates  received  from  the 
banks  and  trust  companies  which  held  securities  for  safe  cus- 
tody. We  are  of  the  opinion  that  the  aggregate  value  at 
which  the  stocks  and  bonds  are  carried  is  conservative. 

The  amount  at  which  the  notes  and  accounts  receivable  arc 
included  in  the  Balance  Sheet  represents  their  realizable 
value. 

Certified  inventories  of  work  in  progress,  manufactured 
goods,  materials  and  supplies  have  been  submitted  to  us. 
We  have  satisfied  ourselves  that  these  inventories  have  been 
carefully  taken,  that  they  have  been  valued  at  cost  price  or 
under,  and  that  due  allowance-  lias  been  mad'-  for  old  and 
inactive  stocks.  Full  provision  has  been  made  for  possible 
losses  on  consignments  and  for  any  claims  which  may  have 
to  be  allowed  on  contracts. 

The  expenditures  capitalized  through  tin-  factory  plant  ac- 
counts, as  additions  during  the  year,  are  properly  so  chargea- 
ble. All  expenditures  for  repairs  and  renewals  of  factory 
plants  have  been  charged  against  revenue  and  full  provision 
has  been  made  for  depreciation. 

Yours  truly, 

MARW  UK.  MIT<  HELL  &  OOMPANTi  . 

Chartered  Accountants. 
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VIRGINIA  RAILWAY  &  POWER  COMPANY 


OFFICIAL    STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE   IN   CONNECTION   WITH  THE   LISTING 
ON  THE  EXCHANGE  OF  THE  PREFERRED  AND  COMMON  STOCK. 


Richmond,    Va.,    March    1    1911. 

The  Virginia  Railway  &  Power  Company  hereby  makes 
application  to  have  admitted  to  the  Regular  List  of  the  New 
York  Stock  Exchange  $4,446,500  of  an  authorized  issue  of 
$5,000,000  Preferred  Stock  and  $7,450,500  of  an  authorized 
issue  of  $7,500,000  Common  Stock. 

Application  is  also  made  for  the  listing  of  $253,500  par 
value  additional  of  the  Preferred  Stock  of  the  Company  now 
in  the  treasury,  when  and  as  issued  full  paid,  in  accordance 
with  the  terms  of  a  resolution  of  the  Board  of  Directors  of 
February  17  1911,  authorizing  sale  of  same,  a  copy  of  which 
resolution  is  filed  herewith  and  made  a  part  of  this  applica- 
tion, the  proceeds  of  the  sale  of  said  stock  to  be  applied  to 
the  part  payment  of  the  purchase  of  3,291  2-3  shares,  being 
part  of  an  issue  of  3,355  shares  of  the  Capital  Stock  of  the 
Old  Dominion  Iron  &  Nail  Works  Company  purchased  for 
$219,000,  said  $253,500  par  value  of  Preferred  Stock  and 
$12  50  of  Preferred  Stock  Scrip,  by  said  resolution  being 
authorized  to  be  delivered  at  Eighty-five  Per  Cent  of  the 
par  value  thereof. 

ORGANIZATION. 

The  title  of  the  Company  is  Virginia  Railway  &  Power 
Company. 

The  Company  was  chartered  June  29  1909  by  the  State 
Corporation  Commission  of  the  State  of  Virginia  under  the 
provisions  of  an  Act  of  the  General  Assembly  entitled  "An 
Act  Concerning  Corporations"  (which  became  a  law  May  21 
1903.)  The  said  charter  was  accepted  by  a  vote  of  the 
Stockholders  of  the  Company  on  June  30  1909.  The  period 
of  the  charter  is  without  limit. 

The  property  now  owned  and  controlled  by  the  Virginia 
Railway  &  Power  Company  was  acquired  at  a  foreclosure 
sale  on  May  5  1909  by  a  Reorganization  Committee,  said 
sale  having  been  ordered  under  a  decree  of  the  Circuit  Court 
of  the  United  States  for  the  Eastern  District  of  Virginia  on 
October  24  1908,  and  confirmed  by  decrees  of  said  Court 
May  21  1909  and  June  12  1909.  By  deed  of  conveyance 
rom  the  Reorganization  Committee  dated  June  29  1909, 
the  Virginia  Railway  &  Power  Company  took  possession 
of  the  properties  acquired  by  foreclosure  on  July  1  1909, 
the  said  properties  having  been  previously  owned  and  con- 
trolled by  the  Virginia  Passenger  &  Power  Company  and 
were  as  follows: 

Virginia  Passenger  &  Power  Company  Capital  Stock $11,896,000 

Which  stock  was  wiped  out  by  the  foreclosure  sale. 

Richmond  Passenger  &  Power  Company  Capital  Stock 1,200,000 

Of  which  the  Virginia  Passenger  &  Power  Company  owned 
$859,700,  which  is  now  deposited  with  The  Equitable  Trust 
Company  of  New  York,  Trustee,  as  noted  below. 

Richmond  Traction  Company  Capital  Stock 1,000,000 

All  of  which  is  now  deposited  with  The  Equitable  Trust  Com- 
pany of  New  York,  Trustee,  as  noted  below. 

These  three  companies  have  been  in  the  hands  of  receivers 
since  July  16  1904. 

By  Deed  dated  November  30  1909  from  the  Richmond  & 
Petersburg  Electric  Railway  Company,  the  Virginia  Rail- 
way &  Power  Company  acquired  the  property  of  the  Rich- 
mond &  Petersburg  Electric  Railway  Company  and  took 
possession  of  same  December  1  1909,  the  consideration  being 
the  cancellation  of  the  Mortgage  for  $1,000,000  and  the 
assumption  of  the  obligations  of  the  Richmond  &  Petersburg 
Electric  Railway  Company  by  the  Virginia  Railway  &  Power 
Company. 

These  companies  owned  and  operated  all  of  the  street 
railway  lines  and  electric  light  and  power  properties  in  the 
cities  of  Richmond,  Manchester  (now  a  part  of  the  city  of 
Richmond),  and  Petersburg,  Virginia,  and  in  the  counties 
contiguous  thereto,  including  an  interurban  electric  railway 
extending  from  the  city  of  Manchester  to  the  city  of  Peters- 
burg, Virginia.    These  companies,  severally  and  individually, 


owned  certain  shares  of  stocks  and  bonds  of  underlying 
companies  which  were  acquired  by  the  Virginia  Railway  & 
Power  Company  in  the  purchase  of  the  above-named  com- 
panies, these  said  securities  being  deposited  with  The 
Equitable  Trust  Company  of  New  York,  Trustee,  under  its 
First  and  Refunding  Mortgage,  as  muniments  of  title  to 
those  properties. 

FRANCHISES. 

Richmond — Street  railway  franchises  expire  January  1  1926  and  Janu- 
ary 1  1930.      Electric  Light  franchises  expire  1927. 

Henrico  County — Street  Railway  franchises  expire  1916,  1918,  1920. 
1922,  1931   and  perpetual. 

Manchester — Street  Railway  franchises  are  all  perpetual.  Electric  Light 
franchises  from  year  to  year. 

Chesterfield  County — Street  Railway  franchises  perpetual,  excepting 
Richmond  &  Petersburg  Electric  line,  which  expires  1981. 

Dinwiddie  County — Street  Railway  franchises  are  perpetual. 

Prince  George  County — Street  Railway  franchises  are  perpetual. 

Petersburg — Street  Railway  franchises  are  perpetual.  Electric  Light 
franchises  are  perpetual. 

Richmond  &  Petersburg  Electric  Railway  line,  connecting  Manchester 
with  Petersburg,  franchise  expires  1981. 

The  securities  of  this  Company,  including  the  Preferred 

and  Common  Stock,  were  issued  under  the  provisions  of  the 

Reorganization  Plan  and  Agreement  dated  August  1   1908, 

the  modification  thereof  of  April  28  1909    for  the  purchase 

and  reorganization  of  the  properties  of  the  Virginia  Passenger 

&    Power    Company,    the    Richmond    Passenger    &    Power 

Company,  the  Richmond  Traction  Company  and  controlled 

lines,  under  the  above  foreclosure  decree. 

PREFERRED  STOCK. 

It  is  contemplated  to  issue,  under  resolution  of  the  Board 
of  Directors  of  February  17  1911,  $253,500  additional 
Preferred  Stock,  making  a  total  issue  of  Preferred  Stock 
outstanding  $4,700,000,  all  of  which  is  entitled  to  non- 
cumulative  dividends  from  the  net  profits  of  the  Company, 
payable  annually,  semi-annually  or  quarterly,  in  the  dis- 
cretion of  the  Board  of  Directors,  at  the  rate  of  Five  Per  Cent 
per  annum,  and  no  more,  in  preference  over  Common  Stock, 
from  July  1  1909  to  January  1  1914,  and  from  and  after 
January  1  1914  said  Preferred  Stock  shall  be  entitled  in  each 
year  to  non-cumulative  dividends  from  the  net  profits  at 
the  rate  of  Six  Per  Cent  per  annum,  and  no  more,  in  pref- 
erence over  Common  Stock,  but  if  in  any  year  the  full 
amount  of  dividends  on  the  Preferred  Stock  shall  not  be 
declared  by  the  Board  of  Directors,  the  Preferred  Stock 
shall  not  receive  any  further  dividends  in  said  year,  the 
dividends  thereon  not  being  cumulative. 

In  the  event  of  distribution  of  the  assets  of  the  Company 
among  the  Stockholders,  the  Preferred  Stock  shall  be 
entitled  to  preference  over  the  Common  Stock  up  to  the  par 
value  of  such  Preferred  Stock. 

Dividends  on  the  Preferred  Stock  have  been  paid  as 
follows:  One  and  One-Half  Per  Cent  July  1  1910;  Two  and 
One-Half  Per  Cent  January  5  1911. 

COMMON  STOCK. 

Each  class  of  stock  has  equal  voting  power.  Each  share 
of  stock  entitles  the  holder  thereof  to  vote  in  person  or  by 
proxy  at  all  meetings  of  Stockholders.  The  stock  out- 
standing has  been  issued  full  paid  for  property  or  cash,  no 
personal  liability  as  a  Stockholder  attaching  to  ownership 
of  the  stock. 

All  of  the  stock  of  the  Company  issued  was  issued  in 
exchange  for  old  securities  of  the  old  Companies,  in  accord- 
ance with  the  said  Plan,  except  $2,859,828  of  Common 
Stock,  which  was  sold  by  the  Reorganization  Committee 
for  the  sum  of  $285,982  80,  and  $253,512  50  of  Preferred 
Stock,  which  will  be  issued  at  Eighty-five  per  Cent. 

The  outstanding  funded  indebtedness  of  the  Virginia 
Railway  &  Power  Company  is  as  follows: 


Bonds — 


Description . 


Rate. 


Virginia  Railway  &  Power  Co  . . First  and   Refunding  Mortgage 5% 

Richmond  Railway  &  Electric  Co First  Mortgage 5% 

Richmond  Traction  Co  .. First  Mortgage 5% 

Virginia  Electrical  Railway  &  Dev.  Co First  Mortgage 5% 

Richmoud  &  Alleghany  Ry.  Co First  Mortgage  Impt 5% 

Westhampton  Park  Railway  Co First  Mortgage 5% 


Due. 
July  1  1934 
July  1  1920 
Nov.  1  1925 
Jan.  1  1929 
Aug.  1  1911 
Jan.    1    1931 


Authorized.        Outstanding.  ' 


815,000,000 

2,000,000 

500,000 

1,500,000 


200,000 


§7.402,626  25 

123,000  00 

320,000  00 

1,387,000  00 

•36.000  00 

j/None. 


Total $19,200,000     $9,268,626  25 

•Amount  assumed  by  Virginia  Electrical  Railway  &  Development  Company. 
yOnly  $150,000  issued,  and  all  of  these  bonds  are  held  in  the  sinking  fund. 


In  addition  to  the  above,  there  are  outstanding  $36,000 
Six  Per  Cent  Virginia  Passenger  Car  Trust  Association 
Certificates,  due  $12,000  each  on  September  1  1911,  Septem- 
ber 1  1912  and  September  1  1913. 

$2,158,000  of  the  First  and  Refunding  Five  Per  Cent 
Gold  Bonds  arc  held  by  the  Trustee  to  retire  or  to  exchange 
for  the  following  underlying  bonds,  which  were  outstanding 
May  1  1908: 

Richmond  Railway  &  Electric  Company  5s $123,000 

Richmond  Traction  Company  5s 419,000 

Virginia  Electrical  Railway  &  Development  Company  5s 1,434,000 

Richmond  &  Alleghany  Railroad  Company  5s 36,000 

Westhampton  Park  Railwa7  Company  5s 146,000 


Of  these  the  following  bonds  have  been  purchased  for  the 
sinking  fund  or  the  Mortgage  Principal  Fund  since  May  1 
1908  and  are  held  by  the  Trustees  of  the  several  Mortgages: 

Richmond  Traction  Company  5s $99,000 

Virginia  Electrical  Railway  &  Development  Company  5s 47,000 

Westhampton  Park  Railway  Company  5s 140,000 

By  the  absorption  of  these  properties  the  Virginia  Railway 
&  Power  Company  assumed  all  of  the  Underlying  Bonds,  which 
cannot  be  increased  beyond  above  figures. 

TRACK. 

The  system  comprises  118.83  miles  of  track,  including 
main  lines,  leased  lines  and  sidings,  and  extends  over  the 
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{irincipal  streets  in  the  cities  of  Richmond,  Manchester  and 
Vlersburg,  Va.,  and  ia  the  only  street  railway  system  opera- 
Ing  in  these  cities  at  the  present  time. 

The  Company  leases  3,12  miles  of  single  track  railway, 
extending  from  Petersburg,  Va.,  to  Ferndale  Park,  at  a 
yearly  rental  of  $1,000,  for  a  period  of  ten  (10)  years 
ending    1921. 

It.  also  leases  2.70  miles  of  track  from  the  Highland  Park 
Company,  which  track  extends  over  the  viaduct  of  the 
Northside  Viaduct  Company,  at  a  yearly  rental  of  $1,500, 
and  pays  the  Northside  Viaduct  Company  one-half  cent  for 
each  passenger  carried  over  the  viaduct  from  the  north  to 
the  south  end  thereof. 

The  lines  owned  and  leased  are  as  follows: 

Owned — 

In  Richmond        Mainline  45.62  miles 

Suburbs  of  Richmond "     "  21.32      " 

In  Manchester "      "  5.48 

Suburbs  of  Manchester "      "  4.10 

In    Petersburg: . "      "  8.25      " 

Suburbs  of  Petersburg       "     "  1.30 

Intcrurban  between  Manchester  and  Petersburg;,  Va_     "     *'  21.13 

Sidings 5.81      " 

Totalowned 113.01      " 

Leased — 

From  A.  C.  L.  RR.  in  Petersburg 0.14  miles 

.Suburbs  in  Petersburg 2.73 

Siding's -.  0.25      " 


From  Highland  Park  Company — 

In  Richmond 0.47  miles 

Suburbs  of  Richmond 2.17 

Sidings 0.06      " 

Total  leased 5.82      " 

Total  owned  and  leased 118.83      " 

All  of  the  track  is  standard  gauge  and  construction,  four 
feet  eight  and  a  half  inches  wide. 

CARS. 

The  Company  owns  180  closed  cars  and  motor  equipment 
(22  of  which  are  covered  under  a  Car  Trust  Agreement, 
on  which  there  is  a  balance  due  of  $30,000,  payable  $12,000 
annually  on  September  1);  59  open  cars  and  equipment; 
18  closed  cars,  with  no  equipment;  50  open  cars,  with  no 
equipment;  8  work  cars,  3  sprinklers,  0  flat  cars,  1  freight 
car,  1  iron  dump  car,  1  sand  car,  1  steam  locomotive  and 

1  electric  locomotive — a  total  of  330  cars,  3  sprinklers  and 

2  locomotives. 

POWER   HOUSES. 

The  Company  owns  and  operates  three  power  houses, 
fully  equipped  with  modern  machinery,  consisting  of  genera- 
tors, engines,  steam  boilers,  hydraulic  equipment,  &c,  of 
sufficient  capacity  to  furnish  19,750  k.w.  of  power,  and  an 
additional  power  house,  which  is  obsolete  and  will  be  aban- 
doned   shortly. 


EARNINGS.   EXPENSES  AND   NET  EARNINGS. 

Fiscal  Year  ended  Six  Months  ended 

June  30  1910.  Dec.  31  1910. 

Gross  earnings 52,058,606  06  $1,131,892  32 

Operating  expenses    (Including  depreciation) 1,073,729  30  560,587  99 

Net   earnings $984,876  76  $571,304  33 

Other  Income 33,160  76  14,422  10 

Gross  income $1,018,037  52  $585,726  43 

Taxes  and  licenses $136,968  81  $76,897  67 

Bond    interest 485,600  00  239 ,050  00 

Sinking  fund  and  Car  Trust  contributions 25.750  00            648,318  81          11,825  00  327,772  67 

Surplus. -- $369,718  71  $257,953  76 

Preferred  Stock  dividend $66,693  00  $111,157  50 

Premium,  interest,  &c,  on  bonds  purchased  for  sinking  funds  and  adjustments 5,656  55             72,349  55           7,290  95  118,448  45 

Account  to  credit  of  profit  and  loss,  June  30  1910 $297,369  16 

Net  surplus  six  months  to  December  31  1910 $139,505  31 

Amount  to  credit  of  profit  and  loss,  June  30  1910 297,369  16 

Balance  to  credit  of  profit  and  loss  December  31  1910 $436,874  47 


GENERAL  BALANCE  SHEET   DECEMBER  31     1910. 


Assets — 

Property,  plant  and  equipment $21,644,824  61 

Securities  owned 12,979  35 

Current  assets — 

Cash $380,214  22 

Accounts  receivable 119,494  53 

Material  and  supplies 172,578  86 

Interest  earned 2,792  07 

675,079  68 

Prepaid  insurance  and  licenses 10,290  46 

Trustee  accounts — 

Notes  and  cash,  sale  of  property 598,331  94 

Coupon  cash  deposits 218,448  92 

Sinking  fund  deposits 13,040  08 

329,820  94 


$22,672,995  04 


Liabilities — 

Capital  Stock,  Common $7,450,500  00 

Capital  Stock,  Preferred ,. 4,446,487  50 

Bonds — 

First  and  Refunding  5s $7,402,626  25 

Richmond  Ry.  &  Electric  5s 123,000  00 

Virginia  Elect.  Ry.  &  D.  5s 1,387,000  00 

R.  &  A.  RR.  5s 36,000  00 

Westhampton    Park   5s 

Richmond  Traction  Co.  5s 320,000  00 

— ■     9,268,626  25 

Current  liabilities — 

Accounts  payable $323,280  14 

Deposits  and  tickets 10,428  37 

Matured  taxes 1,600  00 

Matured  interest 248.600  00 

583,908  51 

Reserved  accounts — 

Accrued  interest  on  bonds $930  00 

Accrued  taxes  and  licenses 4,568  21 

Accrued  Car  Trust  payments 4,000  00 

Reserve  for  injuries 11,586  96 

Reserve  for  depreciation 87,500  00 

108,585  17 

Dividend  No.  2,  Preferred  Stock,  due  Jan.  5  1911 111,157  50 

•Sinking  Fund  Bond  Account 266.855  64 

Surplus 436,874  47 


$22,672,995  04 


•Bonds  in  sinking  funds  are  kept  alive  for  purptoses  of  such  funds. 


Virginia  Railway  &  Power  Company  agrees  to  maintain 
an  office  in  the  City  of  New  York  for  the  transfer  of  its  stock, 
and  to  give  at  least  ten  days'  notice  in  advance  of  the  closing 
of  books  for  any  purpose; 

That  it  will  not  dispose  of  its  interest  in  any  constituent 
company,  or  allow  any  of  said  companies  to  dispose  of  its 
interest  in  other  companies,  except  on  direct  authorization 
of  its  Stockholders; 

That  it  will  print,  publish  and  distribute  to  Stockholders 
at  least  fifteen  days  prior  to  annual  meetings  a  full  report 
of  their  operations  during  the  previous  fiscal  year;  complete 
and  detailed  statements  of  all  income  and  expenditures, 
and  a  balance  sheet  showing  their  financial  conition  at  the 
close  of  the  given  period. 

The  stock  may  be  transferred  and  registered  in  New  York 
City,  Philadelphia,  Pa.,  Baltimore,  Md.,  and  Richmond,  Va., 
the  certificates  being  interchangeable.  Its  duly  authorized 
and  appointed  Transfer  Agents  and  Registrars  in  each  of  the 
above-named  places  are  as  follows: 

New  York  City — At  the  office  of  the  Company,  No.  165 
Broadway;  Daniel  J.  Gallagher  and  S.  Neilson  Rice,  Transfer 
Agents;  The  Equitable  Trust  Company  of  New  York,  Regis- 
trars. Philadelphia,  Pa. — The  Trust  Company  of  North 
America,  Transfer  Agents;  Guarantee  Trust  &  Safe  Deposit 
Company,  Registrars.  Baltimore,  Md. — The  Fidelity  Trust 
Company,  Transfer  Agents;  The  Baltimore  Trust  Company, 
Registrars.  Richmond,  Va. — Bank  of  Richmond,  Incor- 
porated, Transfer  Agent;  Virginia  Trust  Company,  Regis- 
trars. 


Principal  office,  Richmond,  Virginia. 

Branch  office,  No.  165  Broadway,  New  York  City. 

Fiscal  year  ends  June  30. 

The  Officers  and  Directors  of  the  Company  are  all  elected 
annually  and  are  as  follows: 

Officers — Frank  Jay  Gould,  Chairman  of  the  Board; 
William  Northrop,  President;  Fritz  Sitterding,  Vice-Presi- 
dent; Henry  W.  Anderson,  Vice-President;  Guy  Phillips, 
Secretary  and   Treasurer. 

Directors — Frank  Jay  Gould,  Edwin  Gould,  Guy  Phillips 
and  Nathaniel  A.  Campbell,  all  of  New  York  City;  Percy  M. 
Chandler,  Philadelphia,  Pa.;  R.  Lancaster  Williams,  Balti- 
more, Md.;  Henry  W.  Anderson,  Fritz  Sitterding  and 
William  Northrop,  all  of  Richmond,  Va. 

Executive  Committee — Frank  Jay  Gould,  William  North- 
rop, Edwin  Gould,  Guy  Phillips,  Percy  M.  Chandler. 

VIRGINIA  RAILWAY  &  POWER  COMPANY, 

By  WILLIAM   NORTHROP.    President. 


The  Committee  on  Stock  List  recommends  that  the  above- 
described  $4,446,500  Preferred  Stock  and  $7,450,500 
Common  Stock  be  admitted  to  the  list,  with  authority  to 
add  $253,500  additional  Preferred  Stock  on  official  notice 
of  sale. 

WM.    W.    HEATON,   Chairman. 

Adopted  by  the  Governing  Committee,  April  12  1911. 
GEORGE  W.   ELY.  Secretary. 
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United  States  Steel  Corporation. — New  Director. — Gardi- 
ner M.  Lane  of  Lee,  Higginson  &  Co.,  New  York,  has  been 
elected  as  a  director,  to  succeed  the  late  Nathaniel  Thayer. 

Official  Statement. — In  a  formal  statement  made  at  the 
annual  meeting  on  April  17,  Chairman  Gary  said: 

As  to  our  business  conditions,  we  are  well  satisfied  with  the  amount  of 
business  we  have  done  and  the  proiits  we  have  realized  during  the  last  15 
months.  Our  mills  are  not  running  to  their  full  capacity,  and  we  should 
be  glad  if  more  business  were  ottered  but  nevertheless  the  business  which 
we  have  been  getting  has  been  large  and  under  all  the  circumstances  should 
be  considered  satisfactory. 

When  the  United  States  Steel  Corporation  was  organized,  the  total  ca- 
pacity of  our  finishing  mills  was  something  like  2."!, 000  or  2  1,000  tons  per 
day.  At  the  present  time  the  producing  capacity  is  nearly  double  that 
amount.  Therefore,  although  the  mills  are  not  running  to  more  than 
about  73  or  75%  of  their  capacity  at  the  present  time,  you  will  see  that 
it  is  very  much  more  than  the  total  capacity  at  the  time  the  corporation  was 
organized. 

The  manufacturing  capacity  of  the  mills  in  our  lines  of  activity  during 
the  last  ten  years  has  been  increased  generally.  The  independents,  so- 
called,  have  increassd  their  capacity  a  little  more  than  we  have  increased 
our  capacity.  We  started  out  with  about  60%  of  the  steel  business  of  the 
country,  and  at  the  present  time  we  have  aDout  55%  on  the  average,  I 
think.  It  is  our  intention  to  keep  the  prooortion  about  up  to  that  point. 
We  prefer  not  to  have  more  than  60% .  We  desire  to  avoid  any  question  of 
monopoly. 

During  January,  February  and  March  we  averaged  between  35,000  and 
40,000  tons  per  day,  or  aoout  75  to  85%  of  our  capacity.  The  profits  on 
our  products  have  continued  to  be  about  the  same  per  ton.  Wages  have 
materially  increased  since  we  organized,  and  many  of  the  items  of  cost 
have  inc.-eased:  and  selling  prices  have  been  gradually  decreasing  somewhat; 
but  our  cost  of  production,  on  the  average,  has  decreased  by  reason  of  out- 
improvements  and  improved  methods,  and  therefore  we  continue  to  realize 
about  the  sama  pro  it  par  ton. 

I  think  daring  April  our  entire  bookings  will  show  that  we  are  doing  a 
very  fair  bmimss,  although  the  bookings  will  be  somewhat  less  than  they 
were  during  March.  These  bookings  have  been  made  up  of  purchases  gen- 
erally pretty  well  distributed,  except  with  reference  to  the  lines  which  the 
railroads  have  been  in  the  habit  of  buying.  Notwithstanding  that  the  rail- 
roads usually  buy  about  30  to  33  1-3%  of  our  entire  products,  for  some  time 
past  they  have  only  been  buying  about  7  or  8%.  As  the  railroads  have 
neglected  to  purchase  during  the  last  year  or  so.  it  follows,  naturally,  that 
their  necessities  have  correspondingly  increased,  and  it  is  only  a  question 
of  time  when  they  must  buy  liberally. 

On  the  whole,  I  am  very  hopeful  of  the  future,  although  I  know  politics 
to  be  a  disturbing  factor.  We  have  confidence  in  the  country,  in  our  cor- 
poration and  in  the  future  of  our  business. 

Stockholders. — The  "Boston  News  Bureau"  of  April  18 
gave  a,  list  of  the  leading  shareholders  of  record. 

More  than  1,250,000  shares,  it  appears,  are  held  abroad,  about  four-fifths 
of  the  amount  being  common.  Over  20  Stock  Exchange  and  other  firms 
hold  (or  carry  for  customers)  amounts  ranging  from  51,000,000  up.  One 
of  ttie  largest  blocks  is  held  by  Snearson,  Hammill  &  Co.,  consisting  of 
11,356  shares  of  preferred  and  97,106  shares  of  common.  J.  P.  Morgan 
personally  is  down  for  Si, 250 ,000  common  and  P.  A.  B.  Widener  for  52,- 
000,000  of  each  class. — V.  92,  p.  1042.  730. 

Utah  Consolidated  Mining  Co. — Management  Retains  Con- 
trol.— At  the  annual  meeting  on  Tuesday  the  total  vote  was 
201,653,  of  which  107,339  shares  were  cast  for  the  manage- 
ment.—V.  91,  p.   1635,   275. 

Westinghouse  Machine  Co.,  Pittsburgh. — Voting  Trust. — ■ 
The  creditors'  committee  (V.  91,  p.  1518,  1779)  have  sent  a 
circular  to  the  shareholders  asking  them  to  deposit  their 
holdings  with  Safe  Deposit  &  Trust  Co.  of  Pittsburgh,  de- 
pository under  a  3-year  voting  trust  agreement.  The  circu- 
lar, which  is  signed  by  Wilson  A.  Shaw  as  President  and 
James  C.  Chaplin  as  Secretary  of  the  committee,  says: 

As  you  projably  know,  the  creditors'  committee,  consisting  of  Wilson  A. 
Shaw,  Robert  Wardrop,  H.  C.  Bugaman,  James  C.  Chaplin,  R.  B.  Mellon, 
Horace  E.  Smith,  Frede-iek  S.  Mjseley,  Frederick  D.  Underwood  and  John 
F.  Wallace,  have  been  w)rking  long  and  earnestly  to  the  end  that  the  debt 
which  matured  Jan.  1  has  been  satisfactorily  extended  for  a  period  of  three 
years,  placing  thereunder  a  first  refunding  6%  gold  bond  with  the  trustees 
as  collateral  security  therefor,  and  leaving  in  the  treasury  somewhat  over 
$1,000,000  bonds  to  be  disposed  of  from  time  to  time  for  working  capital. 

There  were  certain  conditions  placed  upon  this  extension,  among  them 
being  a  finance  committee  compose  1  of  II.  M.  Brackenri.ige,  W.  H.  Rea 
and  T.  L.  Brown,  who  should  be  active  and  assist  President  Westinghouse 
and  the  ooard  of  directors  in  the  operations  of  the  company.  Also,  that 
the  majority  of  the  outstanding  stock  should  be  placed  in  a  voting  trust 
during  the  life  of  the  extension,  in  order  that  a  board  of  directors  that 
would  wjrk  in  harmony  with  the  management  and  for  the  upbuilding  of 
the  company  be  elected  from  time  to  time.  The  voting  trustees  are  the 
creditors'  committee  above  named,  with  Mr.  Westinghouse  and  J.  D.  Lyon. 
The  creditors'  committee  believes  it  to  be  of  vital  importance  that  the  stock 
of  the  company  be  placed  in  a  voting  trust. — V.  91,  p.  1518,  1779. 

West  Kentucky  Coal  Co. — Earnings — Balance  Sheet. — See 
North  American  Co.  under  "Annual  Reports"  in  the  present 
issue.— V.  90,  p.  379. 


— Spencer  Trask  &  Co.  of  43  Exchange  Place,  this  city, 
also  Albany,  Boston  and  Chicago,  are  advertising  in  this  is- 
sue of  the  "Chronicle"  $1,225,000  5%  River  Improvement 
bonds  (Series  C)  of  the  Kaw  Valley  Drainage  District,  Wyan- 
dotte County,  Kansas.  Having  sold  a  large  part  of  these 
bonds,  the  firm  offers  the  remainder,  subject  to  prior  sale,  at 
104  and  int.,  yielding  4.75%.  Descriptive  circular  fur- 
nished on  application.  See  advertisement  elsewhere  in  the 
"Chronicle"  and  particulars  in  the  "State  and  City  Dept." 

— The  Hanchett  Bond  Co.  of  Chicago  report  the  following 
recent  purchases,  viz.:  $25,000  Township  of  L'Anse,  Baraga 
Co.,  Mich.,  road  5s,  dated  May  1,  due  serially  from  1917  to 
1936;  $39,000  City  of  Bedford,  Ind.,  school  43^s,  dated 
April  1  1911,  ude  serially  from  1915  to  1921;  $20,000  Gila 
County,  Ariz.,  court  house  5s,  due  1935,  optional  1915; 
$8,800  De  Witt  County  (111.)  School  District  5s,  average 
maturity  7  years;  $7,000  Wayne  County,  111.,  township 
bridge  6s,  dated  May  1  1911,  average  maturity  3  years. 

— Messrs.  R.  M.  Grant  &  Co.,  of  New  York,  are  offering 
an  extensive  list  of  choice  city,  county  and  town  bonds, 
yielding  from  4%  to  4.60%  return.  These  bonds  have  been 
selected  with  the  utmost  care  and  purchased  only  after  rigid 
examination  by  their  counsel. 

— John  P.  Hobbs,  formerly  with  Milmine,  Bodman  &  Co., 
Chicago,  has  been  admitted  into  the  firm  of  E.  T.  Konsberg 
&  Co.  of  Chicago,  dealers  in  municipal,  corporation  and 
railroad  bonds. 


COMMERCIAL   EPITOME. 

Friday  Night,  April  21   1911. 

Trade  as  a  whole  is  not  of  satisfactory  volume,  partly 
because  of  a  general  disposition  to  keep  within  very  con- 
servative bounds,  partly  because  of  a  rather  backward 
season,  reduced  profits  and  curtailment  of  production  in 
some  industries.  The  buying  power  of  the  people  seems  to 
be  smaller  than  in  recent  years. 

LARD  has  further  declined,  with  only  light  trading  most 
of  the  time.  Prime  Western  here  8@8J^c,  city  7%c, 
refined  for  the  Continent  8.40c,  South  America  9.60c, 
Brazil  in  kegs  10.60c  Lard  futures  have  shown  a  down- 
ward drift,  owing  to  lower  prices  for  hogs  at  Chicago  and 
easier  quotations  for  provisions  generally  there,  traceable 
in  part  to  heavy  selling  by  leading  interests.  Packers  have 
been  large  sellers. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.       Tucs.        Wed.      Thurs.       Fri. 

May  delivery 8.17  8.23  8.00  7.94  7.95  7.98 

July  delivery 8.25  8.31  8.15  8.00  8.03  8.09 

DAILY    CLOSIXC    PRICES  OF   LARD    FUTURES    IN  CHJCAGO. 
Sat.         Mon.        Tves.        Wed.       Thurs.        Fri. 

May  delivery 8.20  8.12}^      8.00  7.80  7.82^      7.87  H 

July  delivery 8.27H  8.25  8.10  7.87>£      7.92H      7.97H 

PORK  on  the  spot  has  been  in  small  demand  and  lower. 
Mess  $18  50(o>$19,  clear  $16  50@$18  and  family  $19@$20  50. 
Cut  meats  have  met  with  the  ordinary  trade  demand  only. 
Pickled  hams  113^@/12^c;  pickled  bellies,  clear,  12 @  14c 
and  pickled  ribs  llJ4@13c  Beef  has  continued  quiet; 
mess  $13  50@$14,  packet  $14@$14  50,  family  $15@$15  50 
and  extra  India  mess  $22(a;$22  50.  Tallow  has  been  quiet 
at  5J^c  for  city.  Stearines  have  been  steady  at  7@7J^c 
for  oleo  and  9J4c  for  lard.  Butter  in  brisk  demand  at  rising 
prices;  creamery  extras  22^c;  firsts  20@21c  Cheese 
steady  and  less  freely  offered;  State,  whole  milk,  colored, 
Sept.,  fancy,  1334@13M2C-  Eggs  firmer;  Western  firsts, 
17;J/£@18c,  with  a  fair  business. 

OIL. — Domestic  linseed  has  been  dull  and  unchanged; 
city,  raw,  American  seed,  92@93c;  boiled  93@94c;  Calcutta, 
raw,  $1 .  Cotton-seed  has  been  in  fair  demand;  winter  6@7c, 
summer  white  0.15@6.50c,  crude  4.95@5.07c  Cocoanut 
has  been  dull;  Cochin  7^@8c,  Ceylon  7%c  Corn  easier 
at  6@6.05c  Olive  has  been  dull  at  88@90c  Lard  has 
been  quite  dull,  and  with  raw  material  lower  the  tendency 
of  oil  is  apparently  downward;  prime  90c,  No.  1  extra  65@ 
70c  Cod  in  moderate  demand;  domestic  53 @ 55c,  New- 
foundland  57  @.  58c 

COFFEE  on  the  spot  has  declined  at  times  with  but  little 
business,  closing  steady;  Rio  No.  7,  nominally  ll%c; 
Santos  No.  4,  12^@12%c.  Futures  have  been  more  or  less 
irregular,  but  on  the  whole  higher,  though  with  the  trading 
on  a  comparatively  small  scale.  The  impression  is  general 
that  powerful  interests  have  been  sustaining  prices  in  antici- 
pation of  another  valorization  sale  in  Europe  to-morrow  of 
300,000  bags.     Closing  prices  were  as  follows: 

December    _  _9. 90(5)9.91 

January 9.91(3)9.92 

February  _  _  _9.92ffl9.93 
March 9.93@9.95 

SUGAR. — Raw  has  advanced  on  heavy  purchases.  Re- 
finers have  recently  bought  on  so  large  a  scale  that  they  are 
now  holding  aloof.  Centrifugal,  96-degrees  test,  3.92c; 
muscovado,  89-degrees  test,  3.42c;  molasses,  89-degrees 
test,  3.17c  Refined  quiet.  Granulated  4.90c  Teas  steady. 
Spices  firm. 

PETROLEUM.— Steady  but  quiet.  Refined,  barrels, 
7.40c;  bulk,  3.90c  and  cases  8.90c  Gasoline,  86  degrees, 
in  100-gallon  drums,  18%c;  drums  $8  50  extra.  Naphtha 
73@76  degrees,  in  100-gallon  drums,  \Q%c;  drums  $8  50 
extra.  Spirits  of  turpentine  dropped  to  783^c  Rosin  quiet; 
common  to  good  strained  $7  90@$8. 

TOBACCO. — The  experience  of  the  past  week  has  been 
merely  a  repetition  of  many  previous  weeks,  viz.:  a  routine 
business  of  the  scantiest  sort  consistent  with  supplying 
the  immediate  needs  of  buyers.  And  while  no  marked 
changes  in  prices  are  reported,  it  is  noticeable  that  manu- 
facturers are  in  many  cases  holding  aloof  for  some  modifica- 
tion of  prices.  Yet  Sumatra  is  admittedly  bringing  rela- 
tively high  quotations,  the  pace  having  in  reality  been  set 
by  German  buyers  at  the  recent  sales  in  Amsterdam.  Mean- 
time the  supply  of  the  more  desirable  grades  of  1910  leaf  has 
in  most  States  practically  become  exhausted.  It  is  remarked 
that,  though  trade  in  Cuban  tobacco  is  at  a  low  ebb,  prices 
are  on  the  whole  well  sustained. 

COPPER  has  been  dull  and  rather  weak,  both  at  home 
and  abroad,  although  there  is  no  great  pressure  to  sell. 
Some  sales  arc  reported  here  at  12@123^c  for  electrolytic. 
Tin  has  been  quiet.  Most  of  the  trading  has  been  in  June 
and  July.  Spot  41%c  Lead  has  been  dull  at  4J^c  Spel- 
ter dull  at  5.55c  spot,  May  and  June.  Iron  has  continued 
dull;  No.  1  Northern  $15  50@$15  75;  No.  2  Southern  $15  25. 
A  reduction  of  50c  per  ton  in  iron  ore  prices  has  taken  place. 
Shipments  have  already  begun.  Iron  and  steel  trade  is  not 
in  a  satisfactory  state.  The  decline  in  ore  is  due  to  large 
accumulations.  Pittsburgh  reports  sales  of  750,000  tons 
of  ore  at  50c  decline  from  last  year's  price,  bringing  the 
basis  down  to  that  of  1909 — a  reduction  equivalent,  it  is 
figured,  to  about  $1  a  ton  on  pig  iron. 


April 10.11@10.12JAugust  .-  .10. 16(»  10.18 

May 10.10@  10.14  September. 10.14 @  10.15 

June 10. 14@10. 16  October    .     9.99f5;10.00 

July 10. 18@  10.20]  November     9.95(5)    9.96 


apu.  22  11)11. 
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COTTON. 

Friday  Night,  April  21  191 J . 
Till*]  MOVKMHNT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  bo-nighl  is  given  below.     For  the 

week  ending  this  evening,  the  (ol:d  receipts  have  reached 
51,544  bales,  against.  3/  ,190  bales  last  week  and  37,353 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  '.  ,')  0,139  hales,  againsl  6,657,477  bales  for 
the  same  period  of  L909-10,  showing  an  increase  since 
Sept.   1    1910  of  1,322,662  hales. 


Receipts  at — 

rues. 

Tlturs. 

Vri. 

Tot  a. 

c.ih  eston 

3,181 

4,400 

.  i  10 

4,154 

2,318 

Porl    Vrthur 





City,  &c  . 

New  Orleans 

1  ,635 

I  .  100 

I.OOI 

1,087 

4.03R 

13,522 

Gulfport 

Mobile          

92 

mi 

451 

50 

(il 

795 

Per  ■  icola 

Jacksonville,  &c. 

1 

.  SI 

12 

218 

Savannab  . 

818 

2,1     i 

2,835 

1,319 

755 

1,509 

9,356 

Brunswick 

1,000 

1  .000 

Charleston 

158 

1 

60 

9 

15 

57 

433 

i  leorgetown 



Wilmington 

276 

2  18 

98 

90 

151 

152 

1,065 

Vorfolk 

894 

1  j  -, 

5  1 3 

117 

176 

466 

3.2.r)i 

N'port  News,  &c. 

_ 

New  Fork 

213 

ins 

Hi 

27 

100 

ISS 

Boston 

131 

50 

1  1 

27 

49 

27! 

Baltimore    

789 

789 

Philadelphia 

50 

50 

rotals  this  week . 

7,2.1(1 

1    i0 

8.877 

(J. 7  I.". 

10,579 

51  ,544 

The  following  shows  the 
since  Sept.  I  1910  and  the 
last  year: 


week's  total   receipts,   the  total 
stocks  to-night,  compared  with 


Receipts  to 

April  21  . 

1910-1  I  . 

1909 

■10. 

Stock. 

This     Sinci 

This     Since  Sep 

Week . 

1  1910. 

Week,  j 

1   1909. 

1911. 

1910 

Galveston 

20,306 

2,657,083 

26,308  2 

,372.357 

81,230 

81,471 

Pott  Arthur 

202,277 

132,832 





Texas  City,   &c. 

358,870 

73.4  IS 

New   Orleans 

13.522 

1  .42  1,989 

2  1  ,880  i 

.122,795 

86,271 

117,192 

Gulfport    

34,239 

8,261 

2,177 

506 

Mobile 

795 

235,793 

500 

232.(11  1 

5,747 

24,221 

Pensacola 

112,8  43 

1.2O0 

136,842 



Jacksonville,    &c. 

218 

22.980 

56 

38,435 

Savannah 

9.356 

1,355,382 

8,013   1 

,260,711 

42,554 

12,298 

Brunswick 

1.000 

221.184 

1.750 

220,450 

1,224 

1,797 

Charleston 

433 

275,13.", 

2,565 

20  4.175 

14,016 

9,927 

Georgetown    

1,424 

1,35  1 



_ 

Wilmington    

1 .065 

396,917 

1.111 

299,940 

5,278 

9,812 

Norfolk 

3,251 

526,988 

13,  169 

452,811 

13.922 

31.014 

N'port  News,  &c. 

3,92  1 

i 

16,863 

New    York 

488 

8.699 

764 

8.148 

172,845 

204,090 

Boston 

271 

789 

S5.366 
105,683 

856 
1,652 

11,327 
62,448 

8,937 
3,314 

8.0  42 

Baltimore,    

6,081 

Philadelphia 

50 

365 

4  5 

1,691 

3.504 

3,250 

Total 

51.544 

7,980.139 

83,829  6,657.477 

441,019 

540. .'Ml 

In  order  that  comparison  may  be  made  with  other  year: 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911.     ! 

1910. 

1909. 

1908. 

1907. 

1905. 

Galveston 

20,306 

26,368 

40.349 

16,470 

25,999 

24,655 

Pt.  Arthur,  &c. 

3,847 

6,824 

297 

New  Orleans. 

13,522i 

21.880 

29.192 

26,543 

24,125 

22,713 

Mobile 

795 

500 

5,126 

1,874 

1.031 

4,496 

Savannah  

9,356 

8.613 

24,772 

7,890 

8.307 

15,091 

Brunswick 

1,000 

1  .750 

927 

3,792 

Charleston,  &c 

433 

2.565 

3.2  15 

343 

328 

r,  io 

Wilmington . . 

1,065 

1.11) 

18,436 

1,162 

485 

2,299 

Norfolk 

3,251, 

13.469 

10,187 

3,106 

4,269 

7,440 

N'port  N..  &c 

1 

496 

1.062 

39S 

All  others 

1,816 

7,5  73 

1.4  57 

1.567 

3,191 

3,041 

Total  this  wk. 

51,544 

83.829 

137.077 

58.955 

76.608 

84,862 

Since  Sept.  1  - 

7.980,139  6,657,477  S 

,947,302 

7,556.768 

9,190,155 

7,042.2  48 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  1)9,370  bales,  of  which  22,95>  were  to  Great  Britain, 
2,947  to  France  and  43,tiiS  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 

from — 


Week  ending  April  21  1911. 
Exported  to — 


From  Sept    1   1910  to  April  21   1911. 
Exported  to — 


Great    I 
Britain.  Frnce: 


Conti- 
nent.. 


Tola' 


(Irea! 
Kritain. 


France  J 


Galveston 

Port  Arthur 

Texas  Citv,  &C. 
New  Orleans. . 

Mobile 

Pensacola 

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News. 
New  York 

Boston    

Baltimore . 

Philadelphia  . . 
Portland.  Me. . 
San  Francisco. 
Seattle     

Tacoma 

Portland,  ore 

Pembina    ' 

Detroit 


7,396 


,396 


15,642     1.075 
123      I 


4,050 


9,228    25.945 
1.000       1,123 


8.875      8.875 

4,056 

3.450      3.450 


2.586    1,277    10,559  11,422 
548                      81  629 
505      1,425  2,02(1 
|         304  304 

1.050  1,050 

100  100 


Total     22,955 


Totul    1910-10.    29.150 


932 

44 

211 

SOI 

63 

45 

6 

311 

104 

18 

126 

10. 

267'. 
92 
17 
46 


696 
SOS 
719 
,029 
,  1 62 
640 
,271 
,838 
,133 
.832 
171 
695, 

327 
201 
054 
046 
669 


,783 
,969 

,933 
,219 
,009 
,595' 
338 
217 

900 
015 


743 

613 


2,52/ 


Conti- 
nent. 

982,450 

102,410 
33.224 

374,280 

06,524 

36,903 

6,453 

421,656 
78,325 
96,551 

213,226 
3,793 

215~305 

8,231 

67,283 

12,748 

81.305 

43.822 

11,752 

500 


Total. 

2,209,920 

202.27; 

301,876 

1,302,528 

170.695 

113,138 

32,062 

844,71  l 

182,458 

125.2S3 

371,412 

1  1,488 

565,37:. 

100,432 

91,950 

58,794 

,',.,'1 

81,305 

43,822 

11,752 

500 


2.947    43,  168    69,3703,102,906868,334  2,856,741  6,827,981 


_214   20,508    19,872  2,013,992  845,809 2,373,610 5, 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

April  21  at — 

Uritain  France 

many. 

Foreign 

wise. 

Total. 

Stock. 

New  Orleans 

1,116 

944 

5,163 

4,7  13 

326 

12,292 

73,979 

Galveston    

1.803 

5,1  15 

16,26  i 

10,382 

2,494 

39,178 

42,052 

Savannah     

6.2  50 



6,250 

36,304 

Charleston 







200 

200 

13,816 

Mobile  _    . 

1,150 

316 

52  5 

1,991 

3,756 

Norfolk 

6,527 

6,527 

7,395 

New   York 

1,800 

coo 

800 

2.000 

5,200 

167,645 

Other  ports 

500 



300 

400 



1.200 

23,234 

Total  1911    . 

9,459 

6,689 

28.777 

17,841 

10,072 

72.838 

368,181 

Total  1910.. 

16,497 

1  I  ,047 

16.169 

19,575 

19,865 

83.153 

457,148 

Total  1909. - 

41,787 

19.11 1 

32,503 

26,658 

21,576 

141,938 

461,651 

Speculation  in  cotton  for  future  delivery  has  been  at  best 
only  fairly  active,  but  various  causes  have  latterly  combined 
to  advance  prices  despite  the  undeniable  drawbacks  in  the 
general  situation.  In  the  first  place  the  Liverpool  market 
has  been  noticeably  strong,  with  the  spot  demand  there 
brisk.  This  has  had  no  small  influence.  Then  the  advices 
from  Manchester  have  indicated  a  good  demand  for  yarns 
and  cloths  at  firm  quotations.  This  has  likewise  had  an 
effect.  Also  the  receipts  at  the  South  have  been  persistently 
small  and  the  spot  markets  have  shown  a  strength  which 
could  not  escape  observation.  The  stock  here  continues  to 
decrease.  The  falling  off  in  the  visible  supply  in  the  world 
continues  noticeably  to  exceed  the  decrease  which  was 
going  on  a  year  ago.  Prominent  bull  interests  have  been 
manipulating  the  August  option  at  the  expense  of  the  shorts. 
Although  the  May  option  has  attracted  less  attention,  July 
has  at  times  been  noticeably  strong.  Believers  in  better 
prices  contend  that  supplies  are  insufficient  and  that  the 
revival  of  business  in  Manchester  will  prove  to  be  the  fore- 
runner of  something  similar  in  this  country  some  faint  signs 
of  which  they  argue  may  already  be  discerned;  thai  is,  some 
slight  improvement  in  the  demand  for  yarns,  for  instance, 
at  Boston,  with  prices  a  shade  steadier.  They  urge,  too,  that 
it  is  unsafe  to  count  on  a  big  crop  at  this  stage  of  the  season, 
no  matter  how  big  the  acreage  may  be.  But  such  argu- 
ments by  no  means  meet  with  general  concurrence.  On  the 
contrary,  there  is  a  large  body  of  opinion  in  the  cotton  trade 
which  emphatically  dissents  to  any  such  conclusions. 
Many  contend  supplies  are  more  than  ample  for  the 
restricted  trade  this  season — that  business  in  cotton  goods  is 
notoriously  bad,  that  to  view  it  in  any  other  light  is 
optimism  carried  to  fantastic  extremes,  and  that  so  far  as 
prices  of  the  old-crop  months  are  concerned  they  are  sus- 
tained more  by  brute  force  than  anything  else.  In  other 
words,  large  moneyed  interests  choose  to  regard  the  situa- 
tion as  bullish  and  as  the  spt  dilation  is  concededly  a  narrow, 
professional  affair,  they  have  seized  the  opportunity  to 
stamp  their  own  ideas  of  values  upon  the  market  almost 
with  impunity  for  the  time  being,  whatever  may  be  chances 
of  a  day  of  reckoning  when  they  try  to  unload  their  holdings, 
which  are  commonly  understood  to  be  very  large.  If  spot 
markets  are  strong,  it  is  pointed  out  that  they  are  very  quiet. 
Mills  at  the  East  and  the  South  in  this  country  still  adhere  to 
the  policy  of  curtailment,  and,  if  anything,  the  practice  is 
spreading  rather  than  decreasing.  Though  there  have  been 
some  complaints  of  heavy  rains  in  the  Eastern  and  Central 
sections  of  the  belt,  they  put  a  good  "season"  in  the  ground, 
against  possible  droughts  in  the  summer.  Then,  also,  re- 
ports regarding  crop  conditions  are  very  roseate.  To-day 
prices  advanced  on  bullish  Liverpool  and  Manchester  cables, 
expectations  of  bullish  week-end  statistics,  covering  of 
shorts  and  manipulation  by  Wall  Street  people,  who,  how- 
ever, appear  to  have  sold  to  some  extent  on  the  rise.  Many 
refuse  to  trade  in  the  old-crop  months,  regarding  them  as 
dangerous  on  either  side  of  the  account.  Middling  uplands 
on  the  spot  have  advanced  15  points  to  loc.  Trade  has  been 
quiet  as  a  rule. 

The  rates  on  and  off  middling,  as  established  Nov.  1G  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be    delivered  on  contract,  are  as  follows: 

Fair c.1 .50  on  I  Middling __c_     Basis  '  Good  mid.  tinged. c     Even 

Strict  mid.  fair 1.30  on  j  Strict  low.  mid 0.25  olt   Strict  mid.  Unged.. 0.15  off 

Middling  fair. 1.10  on  j  Low  middling 0.75  off  ,  Middling  tinged. -.0.25  off 

Strict  good  mid 0.66  on  'strict  good  ord 1.20  on  i  Strict  low. Mid. ting. 0.75  off 

Good   middling 0.44  on  '  Good  ordinary 2.00  oft  I  Low  mid.  tinged.  _  .1.75  off 

Strict  middling 0.22  on  | Strict  g'd  mid.  tgd.0.35  on  j  Middling  stained..  .1.00  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


April  15  to  April  21 
Middling   uplands 


Sat. 
H. 


(Hon. 
14.85 


Tues. 

14.90 


Wed. 

1  4.85 


Tliurs. 

14.95 


Fri. 

15.00 


NEW   YORK    QUOTATIONS    FOR   32   YEARS. 
The    quotations    for  middling    upland    at    New    York   on 
April  21  for  each  of  the  past  32  years  have  been  as  follows: 


1911  _C  .  _  -15.00|  1903  c 


1910.  15 

1909.  _.  .10.80 

1908.  10.00 

1907  11.20 

1  006  i  1  .80 

1905  7.80 


.10.351  1895  C 
9.5011894.  . 


1  902 

1901.  .  8.38 

looo  .  9.81 

1S99  6.25 

L898  6.14 

1397 7.44 

1904        1  !.15|  1890.  .  7.91 

MARKET   AND  SALES   AT  NEW   YORK 


.  7.00 

.  7.56 

1893.      .  7.88 

1392   7.25 

1891..   ..   8. 88 
L890       11,81 

1889    10.94 

1833   9.75 


1887  0     10.62 
1886     ...  9.25 

1885 11.00 

1884       11.88 

1883 10.19 

1882 12.25 

1861       10.75 
1880..      11.91 


Spot  Market 
Closed. 

Futures 

Market 

Closed. 

SALES. 

Spot. 

Contr'ct 

rvtal 

lay 

HOLIDAY 

70 

2.011 

2,081 

70 

Tuesday 
Wednesday 
Thursda >. 
i  rlday 

To    il 

Quiet .    5  pts.  ad\ 

Qlllet.      5   pts .   dee 

Quiet,  10  pts.  ad\ 
Quiet,  5  pts.  adv 

Steadj 

Barely  steady 
Firm          

Steady 

2.01  1 
2,03  1 

1122 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

April  21 —                                                   1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales. 1. OSS, 000  729,000   1,288,000  938,000 

Stock  at  London 6,000  4,000          8,000  8,000 

Stock  at  Manchester 100,000  55,000         81,000  79,000 

Total  Great  Britain  stock 1,191,000  788,000  1,377,000  1,025,000 

Stock  at  Hamburg 7,000  7,000  11,000  19,000 

Stock  at  Bremen 244,000  281,000  464,000  448,000 

Stock  at  Havre 296,000  304,000  331,000  241,000 

Stock  at  Marseilles 2,000  3,000  4,000  4,000 

Stock  at  Barcelona 22,000  8,000  42,000  43,000 

Stock  at  Genoa 54,000  30,000  44,000  27,000 

Stock  at  Trieste 9,000  5,000  2,000  22,000 

Total  Continental  stocks 634,000       638,000       898,000       804,000 

Total  European  stocks 1,825,000  1,426,000  2,275,000  1,829,000 

India  cotton  afloat  for  Europe...  149,000  216,000  157,000  115,000 

Amer.  cotton  afloat  for  Europe.  .  207,419  284,788  312,235  303,741 

Egypt.BrazIl.&caflt.for  Europe.  23,000  16,000  33,000  27,000 

Stock  in  Alexandria,  Egypt 191,000  123,000  244,000  219.000 

Stock  in  Bombay.  India 601,000  728,000  463,000  618,000 

Stock  in  U.  S.  ports 441,019  540,301  603,589  499,632 

Stock  in  U.  S.  interior  towns 4  4,098  393,229  516,966  417,549 

U.  S.  exports  to-day 2,758  10,126  19,612  2,276 

Total  visible  supply 3,844,294  3,737,444  4,624.402  4,031.198 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     953,000       664,000  1,179,000  804,000 

Manchester  stock 82,000         43,000  65,000  66,000 

Continental  stock 589.000       601,000  855,000  726,000 

American  afloat  for  Europe 207,419       284,788  312,235  303,741 

U.  S.  port  stocks 441,019        540,301  603,589  499,632 

U.  S.  interior  stocks 404,098       393,229  516,966  417,549 

U.  S.  exports  to-day 2,758         10,126  19,612  2,276 

Total  American 2,679,294  2,536,444  3,551,402  2,819,198 

East  Indian,  Brazil,  Ac. — 

Liverpool  stock 132,000  65,000  109,000  134.000 

London   stock 6,000  4,000  8,000  8,000 

Manchester  stock 18,000  12,000  16,000  13,000 

Continental  stock 45,000  37,000  43,000  78,000 

India  afloat  for  Europe 1)9.000  216,000  157,000  115,000 

Egypt,  Brazil.  &c.,  afloat 23,000  16,000  33,000  27,000 

Stock  In  Alexandria,  Egypt 191,000  123,000  244.000  219,000 

Stock  In  Bombay,  India 601,000  728,000  463,000  618,000 

Total  East  India.  &C 1,165.000    1.201,000   1,073,000    1.212,000 

Total  American 2.679.294   2,536,444   3,551,402   2,819,198 

Total  visible  supply 3.844,294  3,737.444  4,624.402  4,031,198 

Middling  Upland.  Liverpool 8.10d.  7.87d.  5.49d.  5.31d. 

Middling  Upland.  New  York 15.00c.  15.15c.  10.45c.  10.10c. 

Egypt.  Good  Brown,  Liverpool.. 10  13-16d.  15Jid.  8  ll-16d.  8  %A. 

Peruvian.  Rough  Good.  LiverpDol     11.25d.  ll.OOd.  7.75d.  9.70d. 

Broach,  Fine.  Liverpool 7  9  16d.  7  Hd.  5  5-16d.  5^d. 

Tinnevelly,   Good.  Liverpool 7  7-16d.  7  l-16d.  5}id.  4%d. 

Continental  imports  for  the  past  week  have  been  102,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  111,017  bales,  a  giin  of  106,850  bales  over  1910,  a 
decrease  of  780,108  bales  from  1909,  and  a  loss  of  186,904 
bales  over  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  34,487  bales  and  are  to-night  10,869 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  3,105  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11 

April  21 —  Since 

Shipped —                                                  Week.  Sept.  1. 

Via  St.  Louis... 6,414  460.062 

Via  Cairo 2,446  193,290 

Via  Rock  Island 45  25,907 

Via  Louisville 643  120,897 

Via  Cincinnati 2,225  69,921 

Via  Virginia  ports 3,278  159,191 

Via  other  routes,  &c 4,894  161,010 


Week. 
7,913 
3,857 
75 
1,847 

936 
2,650 

847 


1909-10 

Since 

Sept.  1. 

352,085 

157,876 

20,160 

96,574 

41,837 

114,785 

136,322 


18,125       919,639 


3,317 
798 
465 


83.619 
39.531 
47,646 


4,580        170,796 


Total  gross  overland 19,945  1,190,278 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c_.    1,598  150,113 

Between  interior  towns 869  54,640 

Inland,  &c,  from  South 855  40,013 

Total  to  be  deducted 3,322       244,766 

Leaving  total  net  overland* 16,623       945.512  13,545       748,843 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  16,623  bales,  against  13,545  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  196,669  bales. 


-1910-11- 


-1909-10- 


ln  Siqht  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  April  21 51,544 

Net  overland  to  April  21 16,623 

Southern  consumption  to  April  21  49,000 


Since 
Sept.  1. 

7,980.139 
945.512 

1.564.000 


Since 

Week.        Sept.  1. 

83,829      6,657,477 

13.545  748,843 

46.000      1,709,000 


Total  marketed ..117,167   10,489,651      143.374     9,115,320 

Interior  stocks  in  excess •34,487         353,320      '30,957         310.066 


Came  Into  sight  during  week 82,680      112,417 

Total  in  sight  April   21 10.842.971       


9,425.386 


North'n  spinners' takings  to  Apr21   35,640      1,865.118        15,472      1,853,818 
•  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week — 
1909— April 
1908 — April 
1907— April 
1906— April 


Bales. 

23 144,713 

25 92,887 

26 113,335 

27 124,816 


Since  Sept.  I —  Bales. 

1 908-09 — April  23 12,156,494 

1907-08 — April  25 10,215,116 

1906-07— April  26 12,343,611 

1905-06 — April  27 9,736,757 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  ending 
Apiil  21 


Galveston 

New    Oilcans 

Mohllo     -■ 

Sa\  annab 

Charleston 

Wilmington 

Norfolk      

Baltimore 

Philadelphia 

Augusta  

Memphis 

St.    Louis 

Houston 

Little   HooU 


Closing  Quotations  lor  Middling  Cotton  on- 


14% 
14  % 

11  7-1  0 

I  I 


14  a 

14% 

15.10 

14  15-16 

15 

14  % 

14% 

14  5-16 


Tuesday. 

II  rd  dun . 

Thursd  u 

l<  rianv. 

14% 

14% 

14% 

11   11-10 

11   11-16 

14% 

11  13-16 

11  7-16 

14  % 

14% 

14  9-16 

14% 

i  i  ! 

14% 

14% 

\\~Va. 

in, 

1  1  ', 

14% 

14% 

i  i 

14% 

15 

15.1  5 

15.10 

15.20 

15.25 

14  15-10 

14  15-10 

15 

15 

15 

15 

15 

15 

14% 

14% 

1  1  ", 

14% 

14  % 

14% 

11    1.1-10 



14  5-16 

UN 

14% 

14% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  are  on  the  whole 
of  a  favorable  tenor.  Rain  has  fallen  in  most  localities  dur- 
ing the  week,  but  the  precipitation  has  not  been  excessive 
as  a  rule,  and  in  some  sections  has  been  beneficial.  Cotton 
planting  in  Texas,  according  to  our  reports,  is  going  on  under 
favorable  conditions,  and  elsewhere  good  progress  is  being 
made  quite  generally,  although  there  are  a  few  complaints  of 
wet  Weather  causing  delay. 

Galveston,  Texas.—  The  crop  in  Texas  is  being  planted  under 
favorable  conditions.  We  have  had  light  rain  on  four  days 
during  the  week,  the  rainfall  reaching  thirteen  hundredths  of 
an  inch.  The  thermometer  has  averaged  68,  ranging  from 
56  to  80. 

Abilene,  Texas. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  twelve  hundredths  of  an  inch. 

Brenham,  Texas. — We  have  had  rain  on  five  days  of  the 
week,  the  precipitation  being  eighty  hundredths  of  an  inch. 
Average  thermometer  68,  highest  82,  lowest  53. 

Cuero,  Texas. — There  has  been  rain  on  two  days  during  the 
week,  the  precipitation  reaching  one  inch  and  three  hun- 
dredths. The  thermometer  has  averaged  72,  the  highest 
being  90  and  the  lowest  53. 

Dallas,  Texas. — Rain  has  fallen  on  four  days  of  the  week, 
the  precipitation  reaching  one  inch  and  two  hundredths.  The 
thermometer  has  averaged  68,  ranging  from  48  to  87. 

Henrietta,  Texas.— Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  twelve  hundredths  of  an  inch.  Aver- 
age thermometer  66,  highest  89,  lowest  42. 

Huntsville,  Texas.— There  has  been  rain  on  four  days  dur- 
ing the  week,  the  rainfall  being  three  inches  and  fifty-five 
hundredths.  The  thermometer  has  averaged  68,  the  highest 
being  85  and  the  lowest  50. 

Kerrville,  Texas. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  thirty-six  hundredths. 
The  thermometer  has  averaged  63,  ranging  from  45  to  SO. 

Lampasas,  Texas. — There  has  been  heavy  rain  on  three 
days  of  the  week,  the  rainfall  reaching  two  inches  and  twenty- 
five  hundredths.  The  thermometer  has  ranged  from  46  to 
83,  averaging  65. 

Longview,  Texas. — Rain  has  fallen  on  four  days  during  the 
week,  the  rainfall  being  two  inches  and  sixty  hundredths. 
Average  thermometer  66,  highest  83,  lowest  49. 

Luling,  Texas. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  reaching  sixty-seven  hundredths 
of  an  inch.  The  thermometer  has  averaged  66,  the  highest 
being  83  and  the  lowest  49. 

Nacogdoches,  Texas. — We  have  had  rain  on  three  days  dur- 
ing the  week,  the  rainfall  reaching  two  inches  and  twenty- 
three  hundredths.  The  thermometer  has  averaged  65,  rang- 
ing from  49  to  81. 

Palestine,  Texas. — We  have  had  rain  on  five  days  during  the 
week,  the  rainfall  being  two  inches  and  six  hundredths.  The 
thermometer  has  ranged  from  48  to  84,  averaging  66. 

Paris,  Texas. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  two  inches  and  sixty-seven  hun- 
dredths.    Average  thermometer  63,  highest  84,  lowest  43. 


San  Antonio,  Texas.— There  has  been  rain  on  five  days  dur- 
ing the  week,  the  precipitation  being  one  inch.  The  ther- 
mometer has  averaged  66,  the  highest  being  84  and  the  lowest 

48 

Taylor   Texas. — There  has  been  rain  on  four  days  the  past 

week'  the  rainfall  reaching  forty-eight  hundredths  of  an  inch. 

Wcatherford,  Texas.— It  has  rained  on  three  days  of  the 

week    the  rainfall  reaching  forty-one  hundredths  of  an  inch. 

The  thermometer  has  ranged  from  46  to  84,  averaging  65. 

Ardmore  Oklahoma  .—Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  being  sixty-three  hundredths  of  an  inch. 
Highest  thermometer  75,  lowest  40. 

Holdenville,  Oklahoma.— -There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  being  twenty  hundredths  of  an 
inch      The  thermometer  has  ranged  from  47  to  78, 

Marlow,  Oklahoma.— Rain  has  fallen  to  an  inappreciable 
extent  on  one  day  of  the  week.  The  thermometer  has 
ranged  from  41  to  85.  . 

Oklahoma,  Oklahoma— We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  seven  hundredths  of  an 
inch    ~  The  thermometer  has  ranged  from  41  to  83. 

Alexandria,  Louisiana.— -Rain  has  fallen  on  one  day  during 
the  week,  the  rainfall  being  forty-eight  hundredths  of  an  inch. 
Highest  thermometer  85,  lowest  51 .  . 

Amite,  Louisiana  .—There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  reaching  one  inch  and  fifty  hun- 
dredths. '  The  thermometer  has  ranged  from  54  to  84. 

New  Orleans,  Louisiana.— We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  reaching  eighty-six  hundredths 
of  an  inch.  The  thermometer  has  averaged  71,  ranging 
from  58  to  84.  .  , 

Shreveport,  Louisiana  .—It  has  rained  on  four  days  ot  the 
week,  the  rainfall  reaching  one  inch  and  ninety-eight  hun- 
dredths.    The  thermometer  has  ranged  from  47  to  82. 

Columbus,  Mississippi.— We  have  had  rain  on  two  days 
of  the  week,  the  precipitation  being  one  inch  and  sixty-five 
hundredths.  Average  thermometer  65,  highest  77,  lowest  42. 
Meridian,  Mississippi.— We  have  had  rain  on  two  days 
the  past  week,  the  rainfall  being  sixty-one  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  42  to  76. 

Vicksburg,  Mississippi. — We  have  had  rain  on  three  days 
during  the  week, to  the  extent  of  two  inches  and  fifty-seven 
hundredths.  The  thermometer  has  averaged  66,  ranging 
from  50  to  84.  . 

Helena,  Arkansas.— Too  much  moisture.  It  has  rained 
each  day  of  the  week,  the  precipitation  being  three  inches  and 
fifty-three  hundredths.  Average  thermometer  59.5,  highest 
76,  lowest  42. 

Fort  Smith,  Arkansas. — We  have  had  ram  on  one  day  dur- 
ing the  week,  the  rainfall  reaching  forty-four  hundredths  of 
an  inch.  The  thermometer  has  averaged  60,  ranging  from 
42  to  82. 

Little  Rock,  Arkansas. — There  has  been  rain  on  two  days  the 
past  week,  the  rainfall  reaching  one  inch  and  eighty-seven 
hundredths.  The  thermometer  has  averaged  62,  ranging 
from  46  to  78.  . 

Mobile,  Alabama— Heavy  rains  in  the  interior  middle  ot 
week.  Cotton  planting  is  well  advanced  and  good  stands 
have  been  secured  in  some  sections.  We  have  had  rain  on 
two  days  of  the  week,  the  precipitation  being  ninety-one 
hundredths  of  an  inch.  Average  thermometer  68,  highest  81, 
lowest  56. 

Montgomery,  Alabama. — Warm,  dry  weather  is  needed. 
There  has  been  rain  on  one  day  during  the  week,  the  rainfall 
being  one  inch  and  sixty-three  hundredths.  The  thermo- 
meter has  averaged  65,  the  highest  being  83  and  the  lowest  50. 
Selma,  Alabama. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  one  inch  and  fifty-seven  hun- 
dredths. The  thermometer  has  averaged  65,  ranging  from 
47  to  82.  . 

Thomasville,  Alabama.— It  has  rained  on  one  day  of  the 
week,  the  rainfall  reaching  thirty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  46  to  86. 

Madison,  Florida.— There  has  been  rain  on  two  days  dur- 
ing the  week,  the  rainfall  being  twenty-one  hundredths  of 
an  inch.     Average  thermometer  70,  highest  84,  lowest  59. 

Augusta,  Georgia. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  fourteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  45  to  78. 

Atlanta,  Georgia. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  forty-one  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  46  to  71,  averaging  59. 

Savannah, Georgia.— Rain  has  fallen  on  three  daysof  the  week, 
the  rainfall  being  eight,  hundredths  of  an  inch.  Average 
thermometer  68,  highest  8.',  lowest  52. 

Washington,  Georgia.— We  have  had  rain  on  one  day  during 
the  week, 'the  precipitation  reaching  seventeen  hundredths  of 
an  inch.  The  thermometer  has  averaged  61,  the  highest 
being  76  and  the  lowest  46. 

GreenviUe,  South  Carolina.— We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  being  six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  41  to  75. 

Charleston,  South  Carolina.— -There  has  been  rain  on  two 
davs  during  the  week,  the  rainfall  being  thirty-three  hun- 
dredths of  an  inch.  Average  thermometer  65,  highest  78, 
lowest  52. 

Spartanburg,  South  Carolina.— -We  have  had  rain  on  two 
days  during  the  week,  to  the  extent  of  thirty-five  hundredths 
Of  an  inch.  The  thermometer  has  averaged  60,  ranging 
from  46  to  74. 


1124 


THE  CHRONICLE 


[Vol.  lxxxxii. 


Charlotte,  North  Carolina. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  one  inch  and  thirteen  hun- 
dredths. The  thermometer  has  ranged  from  45  to  71,  aver- 
aging 58. 

Greensboro,  North  Carolina. — Rain  has  fallen  on  two  days 
of  the  week,  to  the  extent  of  one  inch  and  twenty-five  hun- 
dredths.    The  thermometer  has  ranged  from  33  to  715, 

Raleigh,  North  Carolina. — It  has  rained  on  three  days  of 
the  week,  the  rainfall  reaching  seventy-one  hundredths  of 
an  inch.     The  thermometer  has  ranged  from  44  to  74. 

Memphis,  Tennessee. — The  river  is  thirty-five  and  two- 
tenths  feet  on  the  gauge,  or  two  and  two-tenths  feet  above 
the  flood  stage  and  rising.  Too  much  moisture  has  delayed 
farm  work.  We  have  had  rain  on  four  days  of  the  week, 
the  rainfall  being  four  inches  and  fifty-four  hundredths. 
Average  thermometer  60,   highest,   76,  lowest  45. 

.  EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  March  and  the  nine  months  for  the  past 
three  years  have  been  as  follows: 


Exports. 

rom 

United  States. 


1910-11. 


1909-10. 


1908-09. 


March,    i  9  Montlis.  :    March.    ■  9  Months.       March.    ,  9  Months. 


Quantities. 

Wheat  ..bush,  1,854,363:  20,203,565:      637,111    38,962,856    1,567,436'  61,975,006 

Flour bblsj  828,221'     7,495,512       560,750:     7,418,594;       824,268!     8,543,231 

Wheat*. bush1  5,581,357    53,933,369!  3,160,486!  72,346,529'  5,276,642  101,769,545 

Corn bush  9,773,149'  45,529,524    4,763,299:  27,363,768    4,822,274]  28,854,786 


Total  bush.  15,354,506   99,462,893'  7,923,785;  99,710,297  10,098,916130,624,331 


Values. 
Wheat  &  flour 
Corn  &  meal. 
Rye 

Oats  &  meal. 
Barley 


5,652,513!  55,547,764'  3,658,441 

5,278,865'  25, 883,6171  3,349,421 

10;  142  28 

202,597  1,232,3241  97,133 

188,295!  4,852,401  15.495 


S  S 

79,276,5681  5,692,199 

19,703,3951  3,796,148 

154,000  76,782 

926,980,  94,060 

2,912,879|  114,993 


104,563,228 

21,029,857 

1,041,334 

1,113,279 

4,325,961 


Breadstuffs.  11,322,280 


Provisions  . . 
Cattle,  &c- 

Cotton 

Petroleum,  &c. 


11,555,431 
1,103,182 

29,673,373 
8,923,515 


87,516,248'  7,120,518;102,973,822;  9,774,182:132,073,659 

87,744,240110,006, 1641  86,898, 414:14,030, 25811 10,950,361 

8,117,530l       905, 62o!   11,397,817!   1,460,993'   13,878,132 

530,884,826,33,105,960,381,218,656  26,393,968  354,807,701 

66,463,8591  8,029,7371  71,100,814!  9,353,809!  76,084,275 


Total  value  62,577, 781  780, 726, 703!59, 167, 999,653, 589, 523  61,013, 210;687, 794, 128 


INDIA  COTTON 

MOVEMENT  FROM  ALL  PORTS.— 

April  20. 
Receipts  at — 

1910-11. 

1909-10. 

1908-09. 

Week. 

Since 
Sep!.  1. 

Week. 

Since 
Sept.  1. 

i     Since 
Week.  1  Sept.  1. 

Bombay 

84,000 

1,814,000 

76,000 

2,639,000 

55,000  1,690,000 

Exports 
from — 

For  the 

Week. 

Since  September  1. 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1 

1910-11.. 

4,000 

28,000 

30,000    62,000 

33,000 

615,000 

4f0,000 

1,048,000 

1909-10.. 

46,000 

33,000    79,000 

78,000 

735,000 

704,000 

1,517,000 

1908-09-. 

11,000 

16,000    27,000 

19,000 

467,000 

494,000 

980,000 

Calcutta — 

1910-11-- 

3,000 

3,000 

3,000 

27,000 

18,000 

48,000 

1909-10.. 

1,000 

1,000 

3,000 

30,000 

36,000 

69,000 

1908-09.- 

1,000 

1,000 

4,000 

29,000 

27,000 

60,000 

Madras — 

1910-11-. 

8,000 

18,000 

5 

26,005 

1909-10-. 

4,000 

10,000 

1,000 

15,000 

1908-09. . 

3,000 

16,000 

2,000 

21,000 

AU  others — ■ 

1910-11.. 

5,000 

5,000 

27,000 

184,000 

5,000 

216,000 

1909-10. . 

13,000 

13,000 

19,000 

192,000 

2,000 

213,000 

1908-09.. 

1,000 

7,000 

3,000 

11,000 

15,000 

148,000 

22,000 

185,000 

Total  all — 

1 

1910-11-. 

4,0  0 

36,000 

30,000    70,000 

71,000 

844,000 

423,005 

1,338,005 

1909-10.. 

60,000 

33,000    93,000 

104,000 

967,000 

743,000 

1,814,000 

1908-09- - 

1,000 

19,000 

19,000 

39,000 

41,000 

660,000 

545,000 

1,246,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
April  19. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (can tars)  — 

This  week  .      -  - .    . 

30,000 
7,442,071 

6,000 
4,863,977 

23,000 

Since  Sept.  1 

6,535,363 

Exports  (bales)  — 


To  Liverpool 

To  Manchester  _ . 

To  Continent 

To  America 


This 
Week. 


Since 
Sept.  1 


4,500 


5,000 
1,750 


191,863 
192,158 
334,118 
100,536 


This 
Week 


2,000 

2,500 
500 


Since 
Sept.  1. 


138,638 

112,352 

255,100 

57,582 


This 
Week . 


2,000 
7,000 


Since 
Sept.  1. 

159,727 

164,399 

275,880 

64,138 


Total    exports 11,250  818,975      5,000  563,672      9,000  664,144 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  Manufacturers  are  generally  well 
under  contract.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


Men 
3 
10 
17 
24 
31 

Apr. 

7 

14 

21 


1911. 


32s  Cop 

Twist. 


107-16® 
10%  W 
10%  @ 
10%  « 
10%      vi 


11% 
11% 

11% 
11% 
11% 


8%  H>s.  Shirt-    Cofn 

ings,  common     Mid. 

to  finest.         Upl's 


d.  8.  d. 

7  ©10  10  % 

6%«U0  10 

11     @11     0 

11      (all     0 

11      lall     0 


10 9-16®  11  9-16  5  11  @11  0 
10  9-16@119-16  5  11  @11  0 
10%      W       11^6     0      (5,11    1% 


d. 

7.64 
7.66 
7.75 
7.73 
7.70 


1910. 


32s  Con 
Twist. 


10  H 
10% 
10% 
10% 
10% 


S\i  lbs.  Shirt- 
ings,  common 
to  finest. 


s.  d. 


e.  d. 


11% 
11%i5 
11%|5 
11%  5 
11%5 


5     6 


@10  0 
@10  0 
@10  0 

6%  '«•  10    1% 
7      @10    1M 


Cofn 
Mid. 
Uplj 


7.83  10%  @  11%'5  7%<ai0  3 
7.96  10  9-16. :a»  11%5  7%®10  3 
8.1010%     <a    11%  5    7% '* io  3 


d. 

8.07 
8.05 
8.17 
8.15 
7.96 

7.92 

7.81 
7.87 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cottoy  Takings. 
Week  and  Season. 


Visible  supply  April  14 

Visible  supply  Sept .  1 

American  in  sight  to  April  21  _. 

Bombay  receipts  to  April  20 

Other  India  siiip'ts  to  April  20 . . 
Alexandria  receipts  to  April  19, 
Other  supply  to  April  19  * 

Total  supply 


1910-11. 

1909-10. 

Week .         Season . 

Week .        Season . 

'3,955,341 

3,784,110      

4,139,021   15,663,490 

Deduct 
Visible  supply  April  21 3,844,294    3,844,294 


1,495,514 

82,680  10,842,971 

84,000     1,814,000 

8,000         290,005 

4,000         992,000 

5,000         229,000 


Total  takings  to  April  21 294,727  11,819,096 

Of  which  American 217,727     8,957,191 

Of  which  other 77,000    2,862,005 


112,417 

76,000 

14,000 

1,000 

1,000 


1,931,022 

9,425,386 

2,639,000 

297,000 

649,000 

198,000 


3,988,527  15,139,408 


3,737,444     3,737,444 


251,083  11,401,964 

154,083     8,342,964 

97,000     3,059,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  69,370  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW    YORK — To   Liverpool — April    13 — Celtic,    1,948   upland,    87 

foreign ..      2,035 

To  Manchester — April  17 — Cavour,  1  upland,  40  Sea  Island 451 

To  Glasgow — April  13 — California,  450  Sea  Island 100 

To  Havre — April  15 — La  Bretagne,  1,174  upland,  103  Sea  Island  1,277 

To  Bremen — April  19 — Bremen,  5,206 5,206 

To  Hamburg — April    14 — Pretoria,    300... April    19 — Kaiserin 

Augusta  Victoria,  100 400 

To  Antwerp — April  14 — Kroonland,  350 350 

To  Barcelona — April  14 — Eugenia,  3,426 3,426 

To  Genoa — April  13 — Luisiana,   400 400 

To  Naples — April  13 — Perugia,  40 April  14 — Eugenia,  100_-       140 

To  Venice — April  14 — Eugenia,  350 April  18 — Oceania,  187.       537 

To  Trieste — April   18 — Oceania,   100 .      _       100 

GALVESTON — To   Hamburg — April   14 — Elbe,   3,260 .  3,260 

To  Barcelona — April  19 — Carolina,  2,900 _  .   2,900 

To  Trieste — April  19 — Carolina,  1 ,236 .      _  .      1,236 

NEW    ORLEANS — To    Liverpool — April    15 — Colonian,    4,923. ._ 

April  18 — Mechanician,  10,719 _  _        15,642 

To  Havre — April  18 — Texas,  797 .  797 

To  Dunkirk — April  18 — Texas,  278 ..       278 

To  Bremen — April  15 — Indian,  7,599 .  _   7,599 

To  Hamburg — April  19 — Dora,  392 .  392 

To  Rotterdam — April  19 — Gorsefield,  234 ...  234 

To  Antwerp — April  21 — Senator,   1,003 1,003 

MOBILE — To  Liverpool — April  15 — Commodore,  123-  _  123 

To  Hamburg — April  17 — Corfu,  1,000 1,000 

SAVANNAH — To  Bremen — April   15 — Themisto,   4,950__  .April  18 

— Birka  (additional),  3,855 8,805 

To  Antwerp — April  18 — Birka,  50 _  50 

To  St.  Petersburg — April  18 — Birka,  20 20 

BRUNSWICK — To  Liverpool — Anril  14 — Dominion,  4,056 4,056 

CHARLESTON — To  Bremen — April  19 — Lorca,  3,450 3,450 

BOSTON — To     Liverpool — April     12 — Sachem,     318__. April  17 — 

Ivernia,  168 April  18 — Devonian,  62 548 

To  Yarmouth — April  13 — Boston,  81 ..         81 

BALTIMORE — To  Havre— April  13— Mackinaw,  595 .       595 

To  Bremen — April   19 — Main,    1,425 _    1,425 

PHILADELPHIA — To  Antwerp — April  13 — Marquette,  204 204 

To  Genoa — April  18 — Taormina,  100 __       100 

SEATTLE — To  Japan — April  15 — Panama  Maru,  100 100 

SAN  FRANCISCO — To  Japan — April  18 — Korea,  1,050 1,050 


Total    69, 370 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 


from  Liverpool  we  have  the  fol- 
's  sales,  stocks,  &c,  at  that  port: 


Mch.  31. 
Sales  of  the  week bales.       55,000 

Of  which  specutalors  took- .         4,000 

Of  which  exporters  took 4,000 

Sales,  American 50,000 

Actual  export 6,000 

Forwarded 72,000 

Total  stock — Estimated 1 ,187,000 

Of  which  American 1,069,000 

Total  imports  of  the  week___       43,000 

Of  which  American 33,000 

Amount  afloat 122,000 

Of  which  American 85,000 


April  7. 

April  14. 

April  21. 

64,000 

48,000 

61,000 

1,000 

5,000 

2,000 

2,000 

4,000 

3,000 

60,000 

43,000 

52,000 

11  ,000 

10,000 

7,000 

78,000 

61,000 

79,000 

1,139,000 

1,113,000 

1,085,000 

1,019,000 

993,000 

953,000 

40,000 

42,000 

58,000 

30,000 

29,000 

29,000 

109,000 

83,000 

74,000 

62,000 

45,000 

39,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1  ] 
12:15       M 
P.M.      J 

Film. 

Good 
demand. 

Hardening. 

Firm. 

Mid.  Upl'ds' 

8.02 

7.98 

8.02 

8.10 

Sales ! 

Spec.&exp.j 

HOLI- 
DAY. 

HOLI- 
DAY. 

8,000 
500 

10,000 
500 

15,000 
1,500 

15,000 
1,500 

Futures. 
Market      1 1 
opened      jl 

Steady  at 
3®5  pts. 
advance. 

Irregular  at 
1@4  pts. 
decline. 

Quiet  at 
2  points 
decline. 

Steady  at 
2@3  pts. 
advance. 

Market ,     1 
4                » 
P.  M.      J 

Sty.,  unch. 

to  3M  pts. 

advance. 

Quiet  at 
3®4  pts. 
decline. 

Firm  at 
1@7  pts. 
advance. 

Steady  at 

2@4%  pts. 

advance . 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  74  means  7  74-100d. 


April  15 

to 
April  21. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  hi 

12% 

12  J*l     4 

1  2  % 

4 

12% 

4 

12  M 

4 

12% 

4 

p.m. 

p.m. 

p.m.ip.m 

|   p.m. 

p.m 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

d. 

d.      d. 

i      d- 

d. 

d. 

d. 

d. 

d. 

d. 

a. 

April 

7    74 

73 

68  % 

69 

71  % 

76       79% 

80% 

Apr  .-May. 

7    73 

72 

67  % 

68 

70  % 

74%  78 

78% 

May-June 

7   73 

72 

67% 

68 

70% 

74%,77% 

77% 

June-July 

7   69 

68 

64 

64 

66  % 

69% 

72 

72 

July-Aug. 

7    64  % 

64 

60  % 

60 

62 

65 

67 

67 

Aug.-SepJ    HOLI- 

HOLI- 

:7   41  % 

41  % 

37 

38 

39  'A 

41 

43 

43 

Sep.-Oct.i     DAY. 

DAY. 

J7   05 

03 

99  % 

00 

00 

01  % 

01% 

04 

Oct.-Nov. 

6    89 

87 

83 

84 

84% 

85  % 

87% 

87% 

Nov.-Dec. 

6    84 

82 

78 

79 

79 

80 

82 

82 

Dec. -J  an .[ 

6    82 

80 

76 

77 

77 

78 

80 

80 

Jan. -Feb   1 

6   82 

80 

76 

77 

77 

78 

80 

80 

Feb  .-Mch. 

6    82 

80  Y. 

76' 2 

77  % 

77  % 

78  X 

80  % 

80% 

Mch. -Apr.1 

6  82  a 

81 

77      '78 

78 

79 

81 

81 

Apr.  22  1911.1 
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BREADSTUFFS. 

Friday  Night,  April  21  1911. 
Flour,  though  somewhat  firmer  of  late,  has  been  on  the 
whole  quiet.     The  demand   has  increased   somewhat,  but 

take  it  f  r  all  and  all,  the  disposition  of  the  buyers  has  still 
plainly  been  to  purchase  as  sparingly  as  possible.  Expec- 
tations of  an  early  revival  of  business  after  the  long  lull  have 
been  disappointed,  nor  does  it  appear  likely  that  trade  in 
the  near  future  will  increase  much  unless  it  is  stimulated  by 
prospects  of  rising  prices  for  wheat. 

Wheat  has  advanced.  Much  of  the  news  has  been  of  a 
stimulating  character.  Considerable  business,  apparently  at 
least  half  a  million  bushels  of  Manitoba  wheat,  has  been 
done,  mostly  at  Winnipeg.  Budapest  prices  suddenly  ad- 
vanced o'jc.  at  the  expense  of  the  April  shorts  late  in  the 
week,  and  Buenos  Ayres,  Liverpool,  Paris  and  Berlin  quo- 
tations have  also  risen,  partly  owing  to  bad  crop  accounts 
from  Prussia.  Also,  the  offerings  from  India  and  Australia 
have  decreased  noticeably.  The  receipts  at  our  West- 
ern markets  have  been  small,  stocks  have  decreased  and 
so  have  the  world's  shipments.  The  visible  supply  of  the 
United  States  decreased  last  week  1,587,000  bushels,  against 
an  increase  for  the  same  week  last  year  of  284,000  bushels. 
Prices  are,  roughly,  from  12  to  20c.  lower  than  a  year  ago, 
and  not  a  few  contend  that  such  a  decline  amply  discounts 
anything  at  all  bearish  in  the  situation.  From  some  sections 
of  the  West  the  reports  in  regard  to  the  winter-wheat  crop 
are  not  altogether  favorable.  The  marked  strength  of 
prices  in  Europe  and  South  America  has  attracted  general 
attention,  coupled  as  it  has  been  with  increased  export  buying 
on  this  side  of  the  water.  Yet  at  one  time  prices  were 
lower.  Large  interests  have  at  times  been 
heavy  sellers  of  July.  The  premium  on  May,  after  touching 
4J^c,  fell  off  to  2c.  The  crop  news  has  been  generally  favor- 
able from  the  West.  Beneficial  rains  have  fallen  in  the 
Northwest.  Seeding  is  making  rapid  progress  in  the 
American  and  Canadian  Northwest,  and  with  favorable 
weather  in  two  weeks  it  will  be  completed.  Toledo  has  been 
offering  wheat  in  Chicago.  The  reports  about  the  North- 
western flour  trade  are  in  the  main  unfavorable,  though 
possibly  exaggerated  to  some  extent.  A  statement  at 
Chicago  on  the  19th  inst.  that  two  mills  had  just  been  closed 
at  Minneapolis  was  denied .  That  the  state  of  the  flour  trade . 
however,  leaves  much  to  be  desired  cannot  be  denied. 
Moreover,  Argentine's  offerings  of  wheat  are  increasing. 
Still  there  has  been  heavy  covering  of  shorts  on  both  sides 
of  the  water  of  late,  and  some  of  the  buying  has  been  by 
very  prominent  people  in  Chicago.  There  has  been  a 
noticeable  anxiety  to  cover  shorts  both  at  home  and 
abroad.  To-day  prices  first  declined,  then  advanced.  The 
cables  were  less  bullish  and  there  was  considerable  liquidation 
for  a  time.  But  covering  by  May  shorts  caused  a  rise  later 
and  advanced  the  premium  to  2?gc.  Seeding  in  the  lower 
half  of  the  spring-wheat  belt  is  about  finished. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  winter 94  %      94%      93%      93  %      94  H     95 

May  delivery  in  elevator 95%     94%     94  94  %     95%     95% 

July  delivery  in  elevator 93%     93%     93  %     93%     94%      95 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevutor 91%     90  88%      88%     90  90% 

July  delivery  in  elevator 87  %     86%     86         86%     87  H     88 

September  delivery  In  elevator 86%     86         85%     85%     86  7S     87  <4 

Indian  corn  has  advanced  with  wheat.  The  rise  was  also 
due,  however,  to  continued  wet  weather  at  the  West,  which 
has  not  only  interfered  with  the  forwarding  of  corn  to  mar- 
ket, but  has  also  retarded  seeding  in  some  sections  of  the 
corn  country.  The  Eastern  demand  at  Chicago  has  increased 
somewhat.  The  offerings  from  the  country  had  been  small. 
Cash  houses  have  done  a  better  business.  One  of  the  largest 
bear  operators  at  Chicago  bought  a  million  bushels  on  Thurs- 
day, and  on  the  same  day  half  a  million  bushels  were  sold 
at  the  outports  for  export.  Western  shipments,  mostly 
from  Lake  ports,  were  announced  on  the  18th  inst. 
amounting  to  1,173,000  bushels.  At  Chicago  the  stock  is 
9,533,000  bushels,  against  11,862,000  bushels  a  year  ago. 
Liverpool  prices  have  at  times  of  late  risen  sharply.  To-day 
prices  were  again  higher.  Large  interests  in  Chicago  bought 
May  and  sold  July  at  a  difference  of  lc.  Thursday's  cash  sales 
turned  out  to  be  650,000  bushels.  Traders  were  steady 
buyers  of  May  and  July. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn 57        nom.    nom.    nom.      58%     58% 

May  delivery  in  elevator 57         57%     57  4     57  H     58 

DAILY   CLOSING   PRICES   OF   CORN    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fir. 

May  delivery  in  elevator 49%     49%     49%     49%     50%     50% 

July  delivery  In  elevator 50%     50%     50%     51  51%     51 H 

September  delivery  in  elevator 51%     51%     51,%     52         52%     52% 

Oats  have  also  sold  at  higher  prices,  partly  owing  to  the 
rise  in  other  grain.  Contributory  causes  have  been  signs  of 
a  better  cash  demand,  sales  on  the  18th  inst.  of  200,000 
bushels  of  Canadian  oats  for  export  and  covering  of  shorts. 
Cash  prices  have  been  particularly  strong.  To-day  prices 
declined  early,  but  recovered  part  of  the  loss  later.  Elevator 
interests  sold  May  and  bought  September.  Offerings  at 
Chicago  from  the  country  were  larger.  Further  business  in 
Canadian  oats  for  export,  30,000  bushels,  took  place. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW    YORK. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

Standards _..39%     39         39%     89%      39%  39% 

No.  2  white 39%     39%     39%     39%     39%  39% 


DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.      A  fern.     Tues.     Wed.  Thurs.  Fri. 
May  delivery  In  elevator- .  32k     31%     31% 

July  delivery  In  elevator  •'<:•<,     31%     31% 

September  delivery  In  elevator  32  31%      31% 

The  following  are  closing  quotations: 
FLOUR. 

Winter,  low  grades $2  75@S3  25 1  Kansas  straights, 

ff'nier  patents 4  55(a)    4  70  I  Kansas  clears,  sacks 3  60@    4  00 

Winter  straights 3  80@    4  00   City   patents 5  65<o>    6  20 

Winter     tears 3  45@    3  70  |  Rye  flour 4  40(S>    4  90 

Spring  patents 4  8,V<i    5  25  I  Graham   (lour 3  90(»    4  00 


31  %      32  31  % 

31%      32  31% 

31%      31%      31% 


nack.$4  25@$4  45 


Sprt    g  straights 4  40'.T    4  6.r>|Corn  meal    kiln  dried 

Spring  clears 3  90(3     i  151 

GRAIN 

Corn    per  bushel 

ji  0  1% 

1  05  !  * 

96  H 

99% 

Cents 

39  ', 


Wheat,  per  bushel— f.o.b, 

N.  Spring.  No.  1 

N.  Spring.  No.  2 

Red  winter.  No.  2 

Hard  winter,  No.  2 

Oats,  per  bushel,  new — 

Standards . 

No.  2  white 

No    3  white 


No    2 levator 

Steamer <  le\  ato 

No.  4     .....   elevator 
Rye,  per  bushel  — 

No.  2   Western .    . 

State  and  Pennsylvania 

39  ! .,    Harley— Malting 1 

88%  I 


2  65 


cent*. 
60 

56  '„' 
54  % 

Nominal 
Nominal 
10@1    12 


The  statement  of  the  movements  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


lit  i  I  tptS    lit    - 

Flour. 

Wheat 

i  'on  ii 

Oats. 

Barley. 

Rye. 

bbls.\96lbs. 

bush.  60  lbs. 

bush.  56  "'■ 

bush  32  lbs. 

bushA&lbs. 

bu.  56  lbs. 

Chicago 

100,399 

146.500 

1.012,500 

1,057,000 

365,100 

23,500 

Milwaukee.. 

56,200 

115,260 

62.150 

124,100 

239.200 

17.340 

Duluth 

7,900 

102,805 

6,272 

102,644 

480 

Minneapolis. 

943,200 

85.040 

149,920 

352,000 

8.300 

Toledo 

30,000 

70,(1(1(1 

24,000 

Detroit 

5.746 

8,023 

33, 350 

39,650 



Cleveland   .. 

415 

4,121 

210,312 

94,120 

516 

St.   Louis. .. 

42.870 

169,899 

224,200 

270,600 

11,800 

1,100 

Peoria 

32,800 

7,000 

180,850 

76,800 

33.200 

3.300 

Kansas  City. 

154,800 

345,600 

74,800 

Total  wk.  '11 

246,330 

1,682.208 

2.224,002 

1,917,262 

1.103.944 

54.536 

Same  wk.  '10 

279,569 

2.477,207 

2,038,775 

2.289,761 

943,337 

80,528 

Same  wk.  '09 

304,235 

1,624,525 

1,440,896 

2,284,776 

702.051 

75,139 

Sinee  Aug.  1 

1910-11.. 

11,712,751 

178,273,128  219,746,124 

143.290,372 

56.416.954  4,620,: 

1909-10.. 

15,934,557 

215,717,695  144,254,603 

52,308,651 

67.147.054  5.859,653 

1908-09.. 

15, 157,375'193, 660,658 

112,963,013 

128,075,093 

71.630,899  5.620,260 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Apr.  15  1911  follow: 

Receipts  at— 


Boston 

Portland,  Me_. 
Phlladelphla  . . 

Baltimore 

New  Orleans  *. 
Newport  News. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


Flour, 

Wlicat, 

Corn. 

Oats, 

Barley, 

Rye, 

bbls. 

bush. 

bush. 

bush. 

bush. 

bush. 

134,502 

321.600 

160,875 

330,925 

7,650 

2,300 

38,447 

56,000 

15,425 

83,757 

13,000 

140,000 



43,825 

11.008 

48,998 

95,542 

7,000 

800 

47,925 

35,879 

105,432 

75,511 

7.218 

20,685 

1,200 

65,400 

40,500 

2,592 

42,575 







429 

36,000 

3,000 

3,000 

15,500 

3,750 

5,087 

5,680 

9,428 

9,881 

5,845 

1,140 

8,000 

369,000 

so. ooo 

Total  week  1911..     317,492  982,367         546,633  639,866  20,495  11,458 

Since  Jan.  1  1911.. 5,309.089  14,271,273  34,552,970  12.536,458  1749,468  211,783 

Week  1910 315,930  710,532         423,720  510,758  83,006  8,871 

Since  Jan.  1  1910.-5,236,966  16,945,076   15,805,7(12  11,824,251  1074,135  310,833 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Apr.  15  1911  are  shown  in  the  annexed  statement: 


Wheat, 
bush. 

322,196 
140,000 
55,824 


Exports  from 

New  York 

Portland,  Me. 

Boston 

Philadelphia  .. 

Baltimore 07.97S 

New  Orleans 2,000 

Newport  News 

Mobile 

Norfolk 

St.  John 369,000 


font, 

bash. 

298,525 

oil, ii' in 

227.703 

309,771 

136,000 

42,575 

15,500 

80.000 


Flow . 

hhl  I 
07.400 

13,000 
10,639 

7.010 
7,857 
12,185 

2,592 

3,000 

429 

8,000 


Oats, 

i  ts) 
:  130 




3,750 


Rue 
bust, 


1-arli  ii. 

bush. 


Total  week. 
Week  1910.. 


962,998   1,170.074   132,118 
649,589       758.219   182.131 


13.  SSI  i 
4.468 


7  839    109,000 


Peas, 
bush. 

2.921 
8.000 


130 


11.071 
1,313 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1910  is  as  below: 

Flour -Wheat —  — Corn- 

Since 

Week        July  1 

Exports  for  week  and  Apr.  15.  1910. 

Since  July  l  to —        bbls.  bbls. 


United   Kingdom...   59,711  3,455.863 

Continent... 30.193    1.531,240 

Sou.  A-  Cent.  Amer.    19,469      854,817 

West    Indies 22,745   1,034.935 

Brit.  Nor.  Am.  Cols.     70.097 

Other  Countries 199. 730 


Wheat 

Sinn 

Week  July  I 

Apr.  15.  1910. 

bush.  bush. 

365,824   28.209,407 

586.018   15.772,609 

11,156         292,858 

7.549 


SiftCI 

July  1 
1910. 

bitsli 


25,000 


Week 

Apr.  15. 

bush . 

404,850  18,386,892 

680,193  20.487,556 

45.700  2,247,464 

38.589  1,232.814 

14,404 

742  28,677 


Total 132,118  7,146,682      962,998  44,307,423   1,170,074  42,397,807 

Total  1909-10 182,131   7,980.525       649,589   70, 093. 703       758,219   25,459,015 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  \pr.  15  1911  and  since  July  1  1910  and  1909  are 
shown   in  the  following:  


E)  ports 


North  Amer, 

Russia 

1  Danube 

|    Argentina 

I   Australia  .    . 

I   India 
( tth,  eountr's 


Wheat. 


i  a' i, 


1.110-11, 


Week 

April    15 


Minn 
Juty  I, 


I'.HI  1-10 

Sint  - 
July  1. 


1910-11. 


Week 
April  15 


Bushels  Ruslielt         Bushels       Bushels 

2,112.000  102,587.000  116,808,000      796,000 

3,768,000  174,216,000  174,808,000     612,000 

962,000  7s, id  1,000  16  7.'  1,000  1,  190,000 


2,720,000 

1,288.0011 

1,046,00  i 

136,000 


04.322.001) 

45.872,000 

38,732,000 

6,616,000 


I  '  2  18,000 

:c;.u 


37, 188  "" 


153  000 


1  (09-10. 

Since 

./,,.',  i 

B    tin  Is . 

J 'SSI, .00(1 

14.068,000 
18,849,000 
60,069,000 


Total  12032000  510.659,000 '423,218,000  2,1  <        I   936,000  117, 872.000 

The  quantity  of  wheal  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follow    : 
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April  15  1911_. 
April  8  1911-. 
April  14  1910.- 
Aprll  15  1909.. 
April  16  1908__ 


Wheat. 


United 
Kingdom.    Continent. 


Total. 


Bushels.  Bushels.  Bushels.  Bushels. 
24,600,000  35,016,000  59,616,000  2,728,000 
24,368,000  34,616,000  58,984,000  3,094,000 
34,320,000  15,120.000  49,440,000  1,530,000 
26,400,000  16,480,000  42,880,000!  2,550,000 
30,080,000  21,680,000  51,760,0001   2,720,000 


Corn. 


United 
Kingdom. 


Continent. 


Total. 


Bushels. 

5,636,000: 

5,389,000 

2,805,000 

3,910,000 

3,315,000 


Bushels. 

8,364,000 

8,483,000 

4,335,000 

6,460,000 

6,035,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Apr.  15  1911,  was  as  follows: 


AMERICAN   GRAIN  STOCKS. 


-1911 


Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush 

bush. 

bush. 

New  York 

660,000 
158,000 

169,000 

110,000 

514,000 
2,000 

3,000 

38,0  0 

Boston  _   . 

26,000 

Philadelphia 

16,000 

153,000 

34,000 

Baltimore 

138,000 

704,000 

167,000 

25,000 

15,000 

13,000 
91,000 

180.000 
37,000 

172,000 

Buffalo 

.       695,000 

1,000 

280,000 

4,000 

356,000 

Toledo 

.       883,000 

275,000 

132,000 

Detroit 

.       313,000 

232,000 

74,000 

8,000 

Chicago . 

.  4,786,000 

2,911,000 

6,354,000 

"        afloat 

115,000 

1,497,000 



Milwaukee 

.       128,000 

375,000 

231,000 

3,000 

124,000 

Duluth 

.  5,782,000 

772,000 

973,000 

419,000 

afloat.   _ 

60,000 

40,000 

279.000 

Minneapolis 

.13,038,000 

244,000 

1,343,000 

61,000 

268,000 

St.  Louis 

.       794,000 

41,000 

74,000 

2,000 

2,000 

.   3,010,000 

680,000 

105,000 

Peoria.         . 

19,000 

61,000 

1,429,000 

3,000 

Indianapolis 

.       244,000 

383,000 

50,000 

110,000 

373,000 
9,258,000 

Total  April  15  1911. 

.30,993,000 

11,974,000 

106,000 

1,530,000 

Total  April    8  1911. 

.32,580,000 

10,259,000 

12,375,000 

98,000 

1,514,000 

Total  April  16  1910- 

.29,495,000 

12,774,000 

9,973,000 

595,000 

3,236,000 

Total  April  17  1909- 

-32,628,000 

5,051,000 

8,916,000 

522,000 

3,176,000 

CANADIAN   GRAIN 

STOCKS. 

Wheat, 

Corn, 

Oats, 

Rye, 

Bnrleu, 

bush. 

bush . 

bush. 

bush. 

bush. 

Montreal .. 

.      264,000 

7,000 

430,000 

75,000 

Fort  William. _   ...   _ 

_   6,315,000 

2,803,000 

afloat.   

.       318,000 

240,000 

Port  Arthur   _    _ 

.   4,544,000 

3,317,000 

Other  Canadian 

831,000 
-12,272,000 

380,000 

Total  April  15  1911. 

7,000 

7,170,000 

75.000 

Total  April    8  1911. 

.12,454,000 

7,000 

6,444,000 

73,000 

Total  April  16  1910- 

.  9,627,000 

32,000 
SUMMARY. 

286,000 

50,000 

Wheat, 

Corn , 

Oats, 

Rue, 

Barley, 

bush. 

bush. 

bush. 

bush. 

bush 

American 

.30,993,000 

9,258,000 

11,974,000 

106,000 

1,530,000 

Canadian 

.12,272,000 

7,000 

7,170,000 
19,144,000 

106,000 

75,000 

Total  April  15  1911- 

.43,265,000 

9,265,000 

1,605,000 

Total  April    8  1911. 

-45,034,000 

10,266,000 

18,819.000 

98,000 

1.587,000 

Total  April  16  1910- 

-39,122,000 

12,806.000 

10,259,000 

595,000 

3,286,000 

Total  April  19  1909. 

.41,678,000 

5,081,000 

9,061,000 

522,000 

3,287.000 

THE  DRY  GOODS  TRADE. 

New  York,  Fridmj  Night,  April  21  1911. 
In  the  cotton-goods  division  a  noteworthy  feature  of  the 
week  was  the  opening  of  leading  fall  lines  of  chambrays  for 
the  manufacturing  and  jobbing  trades  on  the  basis  of  6^2C- 
for  32-inch  Amoskeag  goods,  or  the  same  as  last  year's  price, 
and  slightly  lower  than  the  figure  which  has  lately  been 
prevailing;  some  lines  which  had  previously  been  opened 
tentatively  on  a  6^c.  basis  were  promptly  revised  to  the 
6J^c.  level,  and  in  certain  instances  inducements  in  the  form 
of  long-dating  were  offered.  As  it  is  plainly  evident  that 
raw  cotton  will  have  to  decline  very  sharply  before  better 
terms  than  this  can  be  obtained  from  mills,  buyers  operated 
freely.  While  the  business  was  notevenly  distributed  among 
handlers  of  chambrays,  some  houses  reported  a  larger  de- 
mand than  in  many  seasons,  and  orders  in  the  aggregate 
reached  substantial  proportions.  In  other  quarters  of  the 
cotton  goods  market,  conditions  remained  the  same  as  in  the 
preceding  week;  trading  in  practically  all  lines  continued 
of  the  hand-to-mouth  variety.  Small  scattered  orders  came 
forward  and  there  was  little  indication  of  any  change  in  the 
near  future  either  in  the  character  of  the  demand  or  in  the 
volume  of  business  generally.  Jobbers,  as  for  some  time 
past,  were  steady  purchasers  of  staples  in  small  lots  to  meet 
current  or  near-by  requirements,  and  the  same  may  be  said 
of  retailers.  While  this  constant  call  for  moderate  lots  of 
merchandise  for  prompt  delivery  makes  a  larger  volume  of 
trading  than  might  be  inferred  from  the  individual  transac- 
tions, it  affords  little  comfort  to  mills;  the  absence  of  anything 
approaching  a  normal  demand  in  most  lines  for  forward  ship- 
ment is  keenly  felt  in  producing  centres,  and  there  appears  to 
be  a  tendency  towards  further  curtailment.  Occasionally 
various  stock  cotton  goods  are  offered  at  concessions  and 
without  regard  to  cost  of  replacement  at  current  prices  for 
raw  material,  which  causes  more  or  less  irregularity  and  is 
perhaps  one  reason  why  buyers  generally  hesitate  to  operate 
for  the  future  with  any  degree  of  freedom .  Such  offerings 
seem  to  have  created  the  impression  among  buyers  that  they 
can  get  goods  when  they  want  them  at  about  their  own  figure . 
As  a  matter  of  fact,  however,  stocks  of  staple  goods  in  first 
hands  are  known  to  be  limited,  production  is  being  greatly 
curtailed  and  mills  continue  decidedly  firm  on  goods  to  be 
made.  Under  these  conditions  sellers  feel  confident  that 
prices  will  readily  respond  to  any  substantial  increase  in 
demand.  Cotton  yarns  show  no  improvement  in  spot  prices, 
but  a  somewhat  steadier  tone  prevails  on  contracts.  Fair 
duplicate  orders  have  been  received  during  the  week  in 
men's  wear  and  dress  goods  for  fall. 

^DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  15  were  2,259 
packages,  valued  at  $169,714,  their  destination  being  to  the 
points  specified  in  the  table  below: 


New  York  to  April  15 —  Week. 

Greaj  Britain 65 

Other  Europe 56 

China 

India    175 

Arabia    

Africa 99 

West    Indies 617 

Mexico   146 

Central  Am  erica 274 

South  America 640 

Other  countries 187 


Week. 
5 

166 
2,538 

600 

~16 
530 
45 
156 
1,205 
371 


no 

Since 

Jan.  1 . 

808 

477 

2,738 

2,237 

4,131 

1,415 

8,335 

433 

2,389 

15.306 

12,650 


Total    2,259        86,544  5,632        50,925 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$6,480,671  in  1911,  against  $3,894,900  in  1910. 

Aside  from  comparatively  large  purchases  by  cutters  and 
other  users  of  chambrays  and  staple  shirtings,  business  in 
domestic  cottons  remained  quiet,  with  prices  generally  firmly 
held.  Prints  were  in  light  demand,  orders  being  scattered 
and  usually  for  small  quantities.  The  call  for  bleached 
goods  and  wide  sheetings,  though  moderate,  was  better  than 
that  for  colored  cottons.  Lonsdale  4-4  bleached  sheetings 
were  advanced  }4C-  a  yard,  this  placing  them  on  a  parity 
with  other  similar  goods  which  were  recently  advanced. 
Cotton  linings  ruled  extremely  dull.  Ginghams  and  wash 
fabrics  continued  relatively  active.  Some  small  sales  of 
sheetings  were  reported  for  China  account,  but  export  trade 
generally  remained  quiet.  No  particular  feature  developed 
in  the  print-cloth  market,  which  was  quiet  but  firm,  with  a 
stronger  tone  noted  on  some  descriptions  of  wide  cloths; 
38J^-inch  standard  gray  goods  remain  quotably  unchanged. 

WOOLEN  GOODS. — In  the  primary  market  for  men's 
wear  some  fair-sized  duplicate  orders  were  placed  by  whole- 
sale clothiers  for  fancy  woolen  overcoatings,  principally  of 
the  cheaper  grades;  the  finer  fabrics  of  this  description  were 
comparatively  less  active,  though  repeat  orders  for  these 
were  not  lacking.  The  business  already  booked  on  the 
lower-priced  overcoatings  is  said  to  be  sufficient  to  keep 
carded  woolen  machinery  well  occupied  for  a  number  of 
months.  Fancy  wool  and  worsted  suitings  were  recorded  in 
moderate  quantities.  In  dress  goods  also  duplicate  orders 
for  fall  delivery  made  up  most  of  the  business  done,  the 
demand  running  largely  to  fancy  lines  and  novelty  coatings 
in  rough  effects ,  which  are  being  featured,  while  there  was  an 
increase  in  the  call  for  serges  and  fancy  skein-dyed  worsteds. 

FOREIGN  DRY  GOODS.— Medium  and  fine  grade 
woolens  and  w  >isteds  continue  well  patronized,  but  trading 
was  less  active  than  a  week  or  so  ago.  Dress  linens  met  with 
a  good  demand,  especially  from  manufacturers  of  ready-to- 
wear  costumes,  who  are  urgently  requesting  prompt  ship- 
ment of  all  goods  under  order  and  in  some  cases  want  de- 
liveries anticipated;  stocks  with  jobbers  and  importers, 
however,  are  depleted,  and  difficulty  is  experienced  in  meeting 
all  demands.  Prices  continue  decidedly  firm.  Spot  burlaps 
ruled  quiet,  firm  and  unchanged;  futures  were  active  and 
strong,  reflecting  the  higher  Calcutta  market. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 
Alabama.— Legislature  Adjourns.— The  Alabama  Legisla- 
ture ended  its  191 L  session  on  April  14. 

Arkansas.— Senate  Ratifies  Federal  Income  Tax —A. 
reaction  ratifying  the  proposed  V1('7n;\^h;  Senuie^ 
to  the  Federal  Constitution  was  adopted  by  the  Senate  on 
\nril  17  by  a  vote  of  26  to  6.  A  similar  resolution  was  re- 
ffid  by  the  Senate  as  previously  stated,  on  March  7.  The 
Souse  voted  in  favor  of  the  tax  on  .Ian.  24,  but  ,t  is  under- 
stood thai  that  body  will  have  to  concur  in  the  resolution 
recently  passed  by  the  Senate. 

Dawson  Springs,  Hopkins  County,  Ky.— Bonds  Declared 
V%*d-Lou?™\e  papers  state  that  the  Court  of  Appeals  on 
V  •  114  (firmed  tne  judgment  of  the  Hopkins  Circuit  Court 
in  le  ease  of  L.  J.  Inglehart  against  the  city  of  Dawson 
Springs?  upholding  the  validity  of  $10,000  sewer  bonds 
recently  voted.     See  V.  92,  p.  205. 

Florida.—  Federal  Income  Tax  Ratified  by  House —On 
\pr 1  17  the  House  adopted  by  a  vote  of  61  to  4  a  resolution 
r  .living  the  proposed  Income  Tax  Amendment  to  the 
Federal  Constitution  The  measure  now  goes  to  the  Senate 
where  is  is  expected  to  receive  a  favorable  vote. 

Iowa.— Legislature  Adjourns.— The  Legislature  of  this 
State  adjourned  shortly  after  midnight  April  12. 

Kansas.— -State  Supreme  Court  Upholds  Veto  of  Inherir 
lance  Tax  Law.— The  Stale  Supreme  Court  on  April  12  de- 
nied the  writ  of  mandamus  asked  for  by  Attorney-General 
John  S.  Dawson  to  compel  the  Secretary  of  State  to  publish 
in  the  statute  books  the  Inheritance  Tax  Law  and  five  other 
measures  enacted  by  the  last  Legislature. 

Tho  Inheritance  tax   law  was  vetoed  by   the  Governor  March   14    1911 

The  inhentuec  t  x   la       r  referred  to  were  returned  to  the 

Sm-etaVv  of  State,  together  with  a  message  from  the  Governor  stating  that 

S^BI    not    have    '"^prova.     <*n d     there ore   wer ^ws^  The 

*S' "bin  Tvas  tuned     w ?to tto  Governor  should  be  considered  £  computing 
not  one  of  the  three  days 


Lonff  Beach,  Gal.— Purchase  of  Water  Plants  Being  Con- 
«,VWrf  — The  Citv  Clerk,  CO.  Boynton,  advises  us  under 
date  of  April  12  tLt  the'Long  Beacn  Water  Co  has  offered 
to  sell  to  the  city  its  water  plant  complete,  for  $57o 000 
and  the  Alamitos  Beach  Water  Co.  has  also  offered  to  sell  its 
plant,  except  certain  acreage,  for  the  sum  of  *2/ 5,000 
A  committee  has  been  appointed  by  the  Mayor  and  City 
Council,  known  as  the  Water  Commission,  and  employed  a 
consulting  engineer  to  advise  with  said  Commission  and  to 
appraise  both  plants,  and  also  to  determine  the  cost  of  an 
entirely  new  plant  and  submit  to  a  mass  meeting  of  the 
citizens  of  Long  Beach  to  be  called  at  some  future  date. 

Lyon  County  (P.  O.  Dayion),  Nev  .-Petition  For  Injunc- 
tionDenied.  -Papers  state  that  Judge  L  N,  French .has 
denied  the  petition  for  a  temporary  restraining  order  to 
prevent  Lyon  County  from  floating  a  $25,000  bond  issue 
for  the  erection  of  a  court-house  at   \erington. 

Massachusetts. -House  Ratifies  Income  Tax  Amendment 
to  Federal  Constitution.— By  a  vote  of  130  to  (,9  the  House 
on  April  17  adopted  a  resolution  approving  the  proposed 
Amendment  to  the  United  States  Constitution  giving  to 
Congress  the  power  to  levy  a  tax  on  incomes  Both  branches 
of  the  Legislature  voted  against  the  tax  in  May  1910. 

The  resolution  was  again  adopted  on  April  20  by  a  vote  of 
140  to  84  after  the  House  had  voted  to  reconsider,  and 
listened  to  a  long  debate  on  the  subject. 

Boston  Chamber  of  Commerce  Opposes  Federal  Income  lax 
Amendment.— The  following  resolution  adopted  by  tne 
Boston  Chamber  of  Commerce  last  year  was  again  adopted 
at  its  monthly  meeting  on  April  18. 

Resolved.  That  in  the  opinion  of  the  Boston  Chamber  of ^Commerce Mtfae 
assessment  of  a  national  income  tax  is  an  encroach  ment  upon  ^epowers 
of  taxation  which  should  be  reserved  for  State  and  local  revenue  ^q  tnax 
the  giving  of  such  power  to  the  National [Government so  Id  be I 1  t<  d  in 
such  manner  that  it  can  only  be  exercised  In  time  of  wai  oi  emergency 

Death  of  Secretary  of  State— Secretary  of  State  Col.  Wm. 
M  Olin  died  April  15  at  his  home  in  Roxbury.  Death  was 
due  to  double  pneumonia.  Col.  Olin  had  held  the  office  of 
Secretary  of  State  since  1891. 

New  York  State.— Senate  Ratifies  Federal  Income  Taf--~ 
The  Wagner  resolution  ratifying  the  proposed  Federal 
Income  Tax  Amendment  was  passed  in  the  Senate  on  April  19 
by  a  vote  of  35  to  16.  At  the  last  session  the  Senate  ap- 
proved a  similar  resolution,  but  the  House  rejected  the  same. 

Rochester,  N.  Y. — Supreme  Court  Decides  West  Side  Sewer 
Bond  Case.— In  a  decision  rendered  April  17, Supreme  Court- 
Justice  Nathaniel  Footc  dismissed  the  complaint  of  Carroll 
L.  Hook,  in  the  equity  proceeding  brought  on  behalf  ol 
himself  and  other  owners  of  West  Side  sewer  bonds  against 
the  German- American  Bank,  the  Rochester  City  Hospital, 
Samuel  B.  Williams,  et  al.,  to  recover  from  them  money 
enough  to  make  possible  an  equal  distribution  among  all 
the  bondholders  of  the  loss  resulting  from  the  non-payment 
Of  part  of  the  bonds. 


^Izedfron^the^e^m^tB  llvledwas  insufficient  to  pay  the  remaining 

bom1^  SiWto  the  Rochester  "Democrat."  the  County  Treasurer,  to  whom 

According  to  tne  u<    "  y<  eclslature    has  still  on  hand  something 

thc  ^KaV^^S^XS&A^S^  from  which  a  few  hundred 

°,Vu    $   Mi  I ?    m    ■  bh   I  e  realize.  \bout  $125,000  would  I"'  necessary,  it 

Stated,  ^paytte&pai  of  unpaid  bonds,  and  no  interest  has  been  paid 
since  their  mat  nrlty  In  ltMii.  recover  from  the  bondholders 

,As,to  l"^".  K     ,      enough  to  put  all  of  the  bondholders  In  ;m 
Who  /iave  be  n  paid  )      >'  our   „       P  &nd         lt,e8  ,,r  tnc  ,„,,.,,, 

equal  class,  .Jiisticeloou.    i     u.  benentea    by    the    sewer.      These    lands 

^Sfel?S3rirsS»SKM^ns«ni 

a  trust    fund  or  not     has     "'  Eolation  Ol  duly  by  the  City  Treasurer, 

was  created     thaV there  nasi). ii  i   i.n  ,-,  M)  i  t  .-i  *  »l<-  or   leKal   duty 

„  nether  a    echn c     tri utf  "  •       .'    .f,.n,ian,s  who  were  bondholders. 

["^StSn^'^'t'----"1    fund   or  to  the  plaintiff,   and 
those   in   whose   behalf  he  sues. 

Tacoma  Wash.— Mayor  Fawcett  Recalled.— An  election 
held  Am*'  IS  resulted  in  the  recall  of  Mayor  C.  V.  Fawcett 
and  the  election  to  that  office  of  W.  W.  Seymour.  Mayor 
Fawcett  who  has  served  eleven  months  of  a  four-year  tern, 
received  10,394  votes,  against  11,246  for  Seymour  An 
Son  will  be  held  May  2,  it  is  stated,  for  the  recall  of  four 
city   commissioners. 

Tennessee.— Debt     Refunding     Bill     Introduced.— A     bill 
providing  for  the  refunding  of  the  State  debt  due  in  1913 
as  i   t reduced  in  the  Senate  on  April  13  by  Senator  Boyd 
Chairman  of  the   State    Debt   Refunding  Committee.     The 
b       provides  for  the  issuance  of  new  bonds  in  an  amount 
not    to    exceed    $11,458,000,    the    proceeds    to    be    used    to 
redeem  anvbond  or  obligation  of  the  Stateof  Tenne^ee  (and 
accrued  interest)  issued  under  Chapter  84    Acts  of  1883 !  and 
amendments  thereto,  Chapter  57,  Acts  of  1881  and  Chapter 
97    Tcts  of   1893.     The  new  bonds  are  to  bear  not  more 
than  4%  interest,  payable  Jan.  1  and  July  1,  and  may  be 
exchanged  for  the  maturing  bonds  when  the  holders  thereof 
so   desire      Thev   shall   bear  date   not   earlier   than   July    1 
1911  and  not  later  than  July  1  1913  and  be  payable  thirty 
years  after  date.     Coupon  bonds  shall  be  of  the  denomina- 
tion of  $100,  $500  and  $1,000  and  registered  bonds  $1  000, 
«ri  000  and  $10,000.     Bonds  will  be  exempt  from  all  taxes 
witnin  tne  State  of  Tennessee.  |The  old  bonds  will  be  accepted 
at  their  market  value,  not  to  exceed  par  and  interest    and 
new  bonds  given  in  exchange  at  their  market  value,  allow- 
ance being  made  for  the  difference  in  the  rate  of  interest 
and   the  length  of  time  the  old  bonds  would  have  to  run 
from  the  date  of  the  new  bonds.  The  refunding  bill  provides 
that  there  shall  be  set  apart  $225,000  annually  as  a  sinking 
fund  for  the  payment  of  the  new  bonds. 

Toronto,  Ont.— City's  Offer  to  Purchase  Stock  of  Toronto 
Electric  Light  Co.  Rejected.— See  item  under  "Toronto  Electric 
Light  Co."  in  V.  92,  p.  1041 


West   Virginia.— Special   Session   of  Legislature.— News- 

paper  despatches  from  Charleston  state  that  on  April  18 
Governor  Glasscock  issued  a  call  for  a  special  session  of  the 
West  Virginia  Legislature  to  convene  May  lb  to  enact  a 
State-wide  primary  law,  which  shall  include  provisions  for 
the  popular  nominations  of  United  States  Senators  and  to 
amend  the  Corrupt  Practices  Act,  so  as  to  prohibit  bribery 
and  fraud  at  primaries,  conventions,  and  political  meetings 
of  all  kinds  as  well  as  at  elections.  The  regular  session 
ended  February  24. 

Wood  County  (P.  O.  Parkersburg) ,  W.  Va.— Injunction 
Dissolved.— The  injunction  which  had  been  granted  restrain- 
ing the  sale  of  the  $170,000  bonds  voted  for  roads  m  the 
Parkersburg  Magisterial  District  was  dissolved  on  April  11 
by  Judge  Moss  of  the  Circuit  Court.     See  V.  92,  p.  9/3. 

Bond  Calls  and  Redemptions. 

Franklin  Graded  Common  School  District  No.  1  (P.  O. 
Franklin),  Simpson  County,  Ky. — Bond  Call. — Bonds  Nos.  1 
and  2  have  been  called  and  will  be  redeemed  on  July  1  at 
the  Second  National  Bank  of  Cincinnati. 

Missouri.— Bond  Calls . — Whitaker  &  Co.  of  St.  Louis  in 
their  quotation  pamphlets  issued  March  15  and  April  15 
give  the  following  list  of  municipal  bonds  which  have  re- 
cently been  called  for  redemption. 

Austin  Township.  Cass  Co..  5%  bonds  Nos  40  41.  42 i  and  43.  for  S  000 
etch    dated  Jan.  1  1893,  have  been  called  and  will  be  paid  April  15 1911. 

ran  p  Branch  Township,  Cass  Co.,  5%  bonds  Nos.  37  to  44  both  me lus- 
he,  for  $1,000  each,  dated  Nov.  19  1887,  have  been  called  and  will  be  paid 

^'cape'Virardeau  Township.  Cape  Girardeau  Co.  4H%  bonds  Nos  33. 
34    35    37.  38    39  and  40,  for  SI, 000  each,  dated  April  2  1900.  have  been 

Cafet^eWy^XnU,;rU42,,1oonds.  Nos.  47  and  48.  for  ,000  each,  dated 
August  1  1898,  have  been  called  and  will  be  paid  April  1  IB".  . 

Clinton  S.  D.  5%  building  bonds.  Nos.  20  and  21.  for  $500  each,  dated 
May  1  1897,  have  been  called  and  will  be  paid  on  or  before  May  1  1911  at 
the  Citizens'  Hank  of  Clinton.  Clinton    Mo  i--i„-i«-    for  S500 

Cole  County  4";,  Court  House  Bonds.  Nos.  4fi  to  55  Inclusive,  lot  5500 
each    dated  June  1°  1896.  have  been  called  and  will  be  Paul  June  1    91  I 

rir  Sntn  TefTerson  Co  4",',  water-works  bonds  Nos.  4,  5  and  r,  loi  J  1.000 
each    dated  Ma^  20  1904,  have TDeeu  called  and  will  be  paid  May  20  1911 

eaci  .'da  1/mS'i 'l^  l^ve  been  ea.led  and  will  be  paid  April  15  1011. 

Grand  River  Township.  Cass  Co..  5%   bonds  Nos    2,  75.  TJ.   <    .  /«.     »• 

hi    82   83   B4,  85,  86,  88.  for  $1,000  each,  dated  Nov.  10  1887,  have  Been 

<-ai';;;anT"\,viSeho,!i;iMsu!e.i!  Worth  Vounly  .5%  Hulldln*  Bonds.  Nos    17 
IK  and  IS.,  for  $500  each,  dated  April  1   1903.  have  been  called  and  will  be 

''''IveVne'  Co'imtV   School    District    No.    8.    Township    29,    Range    22.    5% 
nnVlding   b'oX'nos     3      1   anil   '.!  for  $500  each,   dated  July  20   1903  w. re 

Car;tnn,M1dlJsm 'n'     Dade  CO  .' 5%   bulWtag  bond   No.  9  for  $500.  dated 
Ma?  i  189*.  haJ "been called  and  win  be  paid  May  i   1911  al  the  Third 

National   Hank  of  St.  Louis.  Mo. 
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Haytl  S.  D.,  Pemiscot  Co.,  5%  building  bonds  for  $500  each,  Nos.  2  to 
10,  Inclusive,  dated  May  1  1901,  have  been  called  and  will  be  paid  May  1 
1911  at  the  Citizens'  Bank  of  Haytl,  Pemiscot  County,  Mo. 

La  Grange  5%  Light  Plant  Bond  No.  20  for  $300,  dated  Dec.l  1897,  was 
railed  for  payment  March   15   1911. 

Lincoln  S.  D.,  Benton  Co.,  5%  bond  No.  1  for  $500,  dated  May  1  1899, 
has  been  called  and  will  be  paid  May  1  1911. 

Nevada  S.  D.,  Vernon  Co.,  5°;,  buildings  bond  for  $1,000  each,  Nos.  5 
to  10,  inclusive,  dated  July  1  1896,  have  been  called  and  will  be  paid  July  1 
1911  at  the  First  National  Bank,  Nevada,  Mo. 

Perry  County  5";,  Bonds,  Nos.  27  to  32  inclusive,  Series  "A"  for  $500 
each,  dated  April  1  1904,  and  Bonds  Nos.  27,  28  and  29,  Series  "B"  for 
$100  each,  have  been  called  and  will  be  paid  April  1  1911. 

Pierce  Township,  Lawrence  County,  RR.  Refunding  4%  Bonds,  Nos.  29 
and  30,  for  $500  each,  dated  October  1  1899,  have  been  called  and  will  be 
paid  April  1  1911. 

Pleasant  Hill  Township,  Cass  Co.,  5%  bonds  Nos.  61,  62  and  63,  for 
$1,000  each,  dated  Jan.  1  1893,  have  been  called  and  will  be  paid  April  15 
1911.. 

Polk  County  4%  court-house  bonds  Nos.  13  to  20,  both  inclusive,  for  $500 
each,  dated  Oct.  2  1905,  have  been  called  and  will  be  paid  April  1  1911. 

Polk  Township,  Cass  Co.,  5%  bonds  Nos.  43,  42  and  44,  for  $1,000  each, 
dated  Jan.  1  1893,  have  been  called  and  will  be  paid  April  15  1911. 

Tipton  S.  D.,  Moniteau  Co.,  4",',  building  bond  No.  6  for  $500,  dated 
Nov.  2  1899,  has  been  called  and  will  be  paid  May  2  1911  at  the  National 
City  Bank,  New  York  City. 

Wright  County  School  District  No.  2,  Township  28,  Range  12,  6% 
Building  Bond  No.  1,  for  $200,  dated  October  1  1905,  has  been  called  and 
will  be  paid  April  1  1911. 

Toledo,  Ohio. — Tenders  of  Bonds  Requested. — The  Sinking 
Fund  Trustees  are  in  the  market  for  buying-in  any  out- 
standing Toledo  bonds  maturing  in  1911,  1912,  1913, and 
especially  1914. 


Bond  Proposals  and  (Negotiations  this  w»ek 
have  been  as  follows : 

Adams  County  (P.  0.  West  Union),  Ohio. — Bond  Sale. — 
Of  the  $20,000  4%  coupon  court-house  building  bonds  de- 
scribed in  V.  92,  p.  824,  $15,000  were  sold  on  April  3  to  the 
First  National  Bank  of  West  Union  for  $15,100  (100.666) 
and  interest.  The  remaining  $5,000  bonds  were  withdrawn 
from  the  market  because  it  was  found  that  they  ran  for  a 
longer  period  than  allowed  by  law. 

Alhambra,  Los  Angeles  County,  Cal. — Bonds  Defeated. — 
The  election  held  on  April  11  resulted  in  the  defeat  of  the 
proposition  to  issue  the  $45,000  5%  coupon  library-site  and 
construction  bonds  described  in  V.  92,  p.  973. 

Alvin,  Brazoria  County,  Texas. — Bonds  Not  Sold. — No 
award  has  yet  been  made  of  the  $10,000  5%  water-works 
bonds  registered  by  the  State  Comptroller  on  Feb.  13. 
See  V.  92,  p.  542. 

Denomination  $500.     Maturity  1950,  subject  to  call  after  1930. 

Ames,  Story  County,  Iowa. — Bond  Election. — On  May  5 
an  election  will  be  held,  according  to  reports,  to  vote  on  a 
proposition  to  issue  not  exceeding  $100,000  school-building 
bonds. 

Antigo,  Langlade  County,  Wis. — Bond  Offering. — Propos- 
als will  be  received  until  2  p.  m.  May  13  by  G.  O.  Palmiter, 
City  Clerk,  for  $50,000  4^%  coupon  sewerage  and  drainage 
bonds. 

Denomination  $1,000.  Date  July  15  1911.  Interest  semi-annually  at 
the  First  National  Bank  of  Antigo.  Maturity  $5,000  yearly  on  July  15 
from  1921  to  1930,  inclusive.  Bonds  are  exempt  from  taxation.  Certified 
check  for  5"";,  of  bid,  payable  to  the  City  Clerk,  is  required. 

Audrain  County  (P.  O.  Mexico),  Mo. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  20  by  Noble 
Barnes,  County  Treasurer,  for  the  $15,000  5%  poor-house- 
building bonds  voted  on  March  16.     V.  92,  p.  1051. 

Authority  Section  1267,  Article  5,  Chapter  15,  Revised  Statutes  of  1909. 
Denomination  $500.     Maturity  1  to  5  years,  inclusive. 

Audubon,  Camden  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  April  24 by  Jay  Y.  Krout, 
Borough  Clerk,  for  the  $18,000  5%  gold  coupon  (with  privil- 
ege of  registration)  street-improvement  bonds  voted  on 
Nov.  26  1910  (V.  91,  p.  1526). 

Date  May  1  1911.  Interest  semi-annually  at  the  Camden  National 
Bank  in  Camden.  Maturity  20  years.  Certified  check  or  cash  for  5%  of 
bid  is  required. 

Avoyelles  Parish  (P.  O.  Marksville),  La. — Loan. — Reports 
state  that  a  loan  of  $10,000  was  negotiated  on  April  14  to 
pay  off  the  indebtedness  of  the  county. 

Ayden,  Pitt  County,  No.  Car. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  1  by  J.  F.  Barwick,  Mayor, 
for  $12,000  5%  coupon  graded-school-building  bonds. 

Denomination  $500.     Interest  semi-annual.     Maturity  30  years. 

Baker  City,  Baker  County,  Ore.— Bonds  Voted. — The 
proposition  to  issue  the  $185,000  20-year  street,  water  and 
electric-light  bonds  mentioned  in  V.  92,  p.  974,  carried  by 
a  vote  of  1,662  to  432  at  the  election  held  on  April  10. 
The  vote  was  1,662  to  432. 

Baltimore,  Md. — Loan  El  ction. — An  election  will  be  held 

May  2  to  vote  on  propositions  to  issue  registered  stock  of 

the  city  for  the  following  purposes:  $10,000,000  to  complete 

the  sewerage-system;  $5,000,000  for  paving  and  $2,500,000 

for  street-improvements. 

Denomination  not  less  than  $100.  Interest  (rate  not  to  exceed  4%) 
payable  Feb.  1  and  Aug.  1.  The  former  issue  matures  Aug.  1  1961  and 
the  two  latter  issues  mature  Aug.  1  1951  .  The  city  will  pay  all  taxes  im- 
posed by  the  State  for  which  the  holders  of  the  stock  may  be  legally  liable. 

Barton  Union  Free  School  District  No.  7  (P.  O.  Waverly), 
N.  Y. — Bonds  Defeated. — The  election  held  on  April  15 
resulted  in  the  defeat  of  the  proposition  to  issue  the  $84,000 
43^%  high-school-building  bonds  mentioned  in  V.  92,  p.  974. 

Basin,  Bighorn  County,  Wyo. — Bond  Sale. — An  issue  of 
$75,000  6%  15-30-year  (optional)  water  and  light  bonds 
dated  May  1  1911  has  been  disposed  of  to  Sutherlin  &  Co. 
ofgKansas  City,  Mo.,  at  102  and  interest. 

Belief ontaine ,  Logan  County,  Ohio. — Bonds  Authorized . — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 


$28,500     5%      coupon      sewage-disposal-plant-construction 
bonds. 

Denomination  $500.  Date  March  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  March  1  1930,  subject  to  call  after 
March   1    1921. 

Belle  Plaine,  Benton  County,  Iowa. — No  Action  Yet  Taken. 
— No  further  action  has  yet  been  taken  looking  towards  the 
holding  of  the  proposed  election  to  vote  on  the  question  of 
issuing  the  $10,000  sewer  and  water-improvement  bonds 
mentioned  in  V.  92,  p.  478. 

Belle  Plaine  School  District  (P.  0.  Belle  Plaine),  Benton 
County,  Iowa. — Bond  Election  Proposed. — A  special  election 
will  be  called  soon  to  vote  on  a  proposition  to  issue  $50,000 
school-building  bonds,  according  to  reports.   •    • 

Bellevue,  Allegheny  County,  Ta.—Bond  Sale.— On  April  17 
$40,000  4>^%  school  bonds  were  awarded,  it  is  stated,  to 
E.  S.  Wheeler  of  Pittsburgh. 

Beltrami  County  (P.  O.  Bemidji),  Minn.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  May  16  by  J.  L. 
George,  County  Auditor,  for  the  following  5%  Judicial  Ditch 
bonds,  $20,000  of  Ditch  No.  3,  $20,000  of  Ditch  No.  4  and 
$20,000  of  Ditch  No.  12.  These  bonds  were  offered  (V.  92, 
p.  895),  but  not  sold,  on  April  14. 

Benton  County  School  District  No.  6,  Wash. — Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  May  4  by 
J.  Kelly  De  Priest,  County  Treasurer  (P.  O.  Prosser),  for 
$24,000  coupon  school-building  and  furnishing  bonds  at  not 
exceeding   6%   interest. 

Authority  Sections  288,  289,  290,  &c,  Code  of  Public  Instruction.  Laws 
of  1909,  pages  76  et  seq.  Date  day  of  issue  on  first  of  some  month,  at 
option  of  bidder.  Interest  annually  at  the  County  Treasurer's  office. 
Maturity  20  years,  subject  to  call  after  10  years.  Bonded  debt  at  present, 
$15,000.  Warrants  outstanding,  $5,874  39.  Cash  on  hand  March  1  1911, 
$1,433  76.  Assessed  valuation  for  1910,  $802,579.  Official  circular 
states  that  the  district  has  never  defaulted  in  prompt  payment  of  principal 
or  of  interest  on  its  indebtedness.  It  was  reported  that  these  bonds  were 
sold  on  April  5.     V.  92,  p.  974. 

Benton  County  School  District  No.  17,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  May  4 
by  J.  Kelly  De  Priest,  County  Treasurer  (P.  O.  Prosser),  for 
$50,000  coupon  school-building  and  furnishing  bonds  at  not 
exceeding   6%   interest. 

Authority  Sections  288,  289,  290,  &c.  Code  of  Public  Instruction,  Laws 
of  1909,  pages  76  et  seq.  Date,  day  of  issue  or  first  of  some  month,  at 
option  of  bidder.  Interest  annually  at  the  County  Treasurer's  office. 
Maturity  20  years,  subject  to  call  after  10  years.  Bonded  debt  at  present, 
$18,900.  Warrants  outstanding,  $18,177  42.  Sinking  fund  April  1  1911, 
$4,185  31.  Assessed  valuation  for  1910,  $1,973,890.  Official  circular 
states  that  the  district  has  never  defaulted  in  the  prompt  payment  of 
principal  or  interest  on  its  indebtedness.  These  bonds  were  previously 
offered  on  April  4. 

Benton  County  (P.  O.  Fowler),  Ind. — Bond  Offering. — Pro- 
posals will  be  received  until  April  25,  it  is  stated,  by  W.  H. 
Cheadle,  County  Treasurer,  for  $4,300  4^%  gravel-road 
bonds. 

Denomination  $215.  Date  April  15  1911.  Interest  semi-annual.  Ma- 
turity $215  each  six  months  from  May  15  1912  to  Nov.  15  1921,  inclusive. 

Bessemer,  Jefferson  County,  Ala. — Bond  Sale. — On  April  4 
the  $75,000  5%  20-year  gold  coupon  funding  bonds  described 
in  V.  92,  p.  824,  were  awarded  to  the  Bessemer  National 
Bank  of  Bessemer  at  98  and  interest — a  basis  of  about 
5.162%. 

Bibb  Independent  School  District,  Texas. — Bond  Sale. — 
On  April  10  the  $1,000  5%  5-10-year  (optional)  bonds 
registered  on  Oct.  17  1910  (V.  91,  p.  1195),  were  awarded 
to  the  State  School  Fund  at  par  and  accrued  interest. 

Blackford  County  (P.  O.  Hartford  City),  Ind.— Bond  Sale. 
On  April  15  $11,000  road  bonds  were  awarded,  it  is  stated, 
to  Mr.  Clippinger  of  the  Studabaker  Bank  in  Bluffton. 

Black  Mountain,  Buncombe  County,  No.  Car. — Bond 
Offering. — Proposals  will  be  received  until  5  p.  m.  May  1 
for  the  $15,000  6%  water-works  and  sewerage  bonds  men- 
tioned in  V.  92,  p.  895.  Maturity  30  years.  G.  W.  Stepp  is 
Mayor. 

Blackwell,  Kay  County,  Okla. — Bonds  Voted. — The  propo- 
sitions to  issue  the  $75,000  school-building  and  $15,000 
city-park  bonds  mentioned  in  V.  92,  p.  895,  carried  by  a 
large  majority,  it  is  stated,  at  the  election  held  on  April  11. 

Blount  County  (P.O.  Marysville) ,  Tenn. — Bond  Offering. — 
Proposals  will  be  received,  according  to  reports,  until  May  15 
for  the  $300,000  5%  pike-road-construction  bonds  men- 
tioned in  V.  92,  p.  1051.  Maturity  part  yearly  from  10  to  40 
years . 

Bracken  County  (P.  O.  Brooksville),  Ky. — Bond  Election. 
— Papers  state  that  the  fiscal  court  has  authorized  the  holding 
of  an  election  to  vote  on  propositions  to  issue  $35,000  court- 
house and  $25,000  turnpike  bonds. 

Bridgeton,  Cumberland  County,  N.  J. — Bonds  Authorized. 
— The  City  Council  at  its  meeting  April  18  passed  an  ordin- 
ance, it  is  stated,  providing  for  the  issuance  of  $75,000  new 
water-system  bonds. 

Brinkman  School  District,  Okla. — Bonds  Voted. — It  is 
reported  that  an  election  held  April  8  resulted  in  favor  of 
a  proposition  to  issue  $12,000  school-building  bonds.  The 
vote  was  64  to  1 . 

Bronxville,  Westchester  County,  N.  Y. — Bond  Sale. — On 
April  18  $8,500  funding  bonds  were  awarded  to  Adams  & 
Co.  of  New  York  for  $8,512  (100.141)  for  4.35s.  Other  bids 
received  were  as  follows: 

W    N.  Coler  &  Co.,  New  York  (for  4.35s) $8,503  00 

J.  J.  Hart,  Albany  (for  4.40s) 8,515  50 

R    M.  Grant  &  Co.,  New  York  (for  4.40s) 8,507  57 

Douglas  Fenwick  &  Co.,  New  York  (for  4  !^s) 8,511  00 
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Brown  County  Common  School  Districts,  Texas. — Bonds 
Registered. — On  April  15  the  State  Comptroller  registered 
8800  School  District  No.  2  and  $1,000  School  District  No.  30 
v  ,    5-20-year  (optional)  bonds. 

Buffalo,  N.  Y. — Bond  Sale. — The  Columbia  National  Bank 
in    Buffalo   wax   awarded   on  April    12   at   par   and   accrued 

rest  the  S250,000  grade-crossing,  $250,000  building  and 

580,000  refuse-disposal  4%  bonds  offered,  but  not  sold,  on 
Vpril  11  (V.  92,  ]).  1051.) 

Burke  Independent  School  District  (P.O.  Burke) ,  Angelina 

County,  Texas. — Bond  Sale. — On  April  10  the  State  School 

Fund   was  awarded  at  par  and  accrued  interest  the  $3,500 

•  ■   ,    10-40-year    (optional)    bonds    registered    on    Feb.    7. 

V.  92,  p.  542. 

Butler  County  (P.  O.  Greenville),  Ala. — Bond  Sale. — Pa- 
pers state  that  on  April  12  $155,000  4>^%  road  bonds  were 
sold  to  the  Bank  of  Greenville  and  the  First  National  Bank, 
both  of  <  rreenville. 

Caddo,  Bryan  County,  Okla. — Bond  Election  Proposed. — 
According  to  reports,  a  petition  is  being  circulated  asking 
that  an  election  be  held  to  vote  on  the  question  of  issuing 
840,000  school-building  bonds. 

Caldwell  County  (P.  O.  Lockhart),  Texas. — Bonds  Regis- 

ed. — The  State  Comptroller  on  April  13  registered  $25,000 
V  ,,  10-40-year  (optional)  Road  District  No.  2  bonds. 

Canon  City,  Fremont  County,  Colo. — Bond  Sale. — Wm.  E. 
Sweet  &  Co.  of  Denver  were  awarded  at  private  sale  $60,000 
5%  10-20-year  (optional)  refunding  water-works  bonds. 

Authority  election  held  Vpril  i.  Denomination  Sl.000.  Date  May  1 
1911.  Interest  semi-annually  in  New  York  City  or  at  the  City  Treasurer's 
•office. 

Cedar  Bayou,  Harris  County,  Texas. — Bonds  Voted. — 
Local  papers  state  that  an  election  held  on  April  11  resulted 
in  favor  of  the  question  of  issuing  $x,000  school-building 
bonds.     The  vote  was  38  to  15. 

Cedar  Springs,  Kent  County,  Mich. — Bond  Offering. — 
Proposals  will  be  received  until  8:30  p.  in.  May  1  by  the 
Common  Council  for  $15,000  4^%  coupon  electric-light 
bonds. 

Denomination  $1,000.  Interest  in  January  and  July  at  Cedar  Springs. 
Maturity  $1,000  yearly  on  August  1  from  1926  to  1940  inclusive.  Certified 
:heek  for  S50O,  payable  to  C.  W.  Pilton,  Village  Clerk.  Present  bonded 
debt  $5,000.     Floating  debt  .$  1,000. 

Center  Point  Independent  School  District  (P.  O.  Center 
Point),  Kerr  County,  Texas. — Bond  Sale. — The  State  School 
Fund  was  awarded  at  par  and  accrued  interest  on  April  10 
$7,000  5%  20-40-year  (optional)  bonds. 

Chanute  School  District  (P.  O.  Chanute),  Neosho  County, 
Kan. — Bond  Election. — An  election  will  be  held  May  4,  it  is 
stated,  to  vote  on  a  proposition  to  issue  $65,000  school- 
building  bonds.  A  similar  proposition  was  defeated  on 
March  7.     See  V.  92,  p.  974. 

Cheney,  Segdwick  County,  Kan. — Bonds  Voted. — A 
proposition  to  issue  $10,009  city-building  bonds  carried 
by  a  vote  of  115  to  40  at  an  election  held  on  April  12,  accord- 
ing to  reports. 

Chester  (P.  O.  Chester  Depot),  Windsor  County,  Vt. — 
Bond  Sale. — The  $25,000  4%  registered  school-building 
bonds  mentioned  in  V.  92,  p.  543,  have  been  disposed  of  to 
local  people  at  par.  This  makes  a  total  of  $6,700  bonds  sold 
since  our  last  report.  Maturity  Jan.  1  1921,  subject  to  call 
at  any  interest-paying  period  upon  30  days'  notice. 

Clarence  Special  School  District  (P.  O.  Clarence),  Shelby 

County,   Mo. — Bond   Offering. — Proposals   will   be   received 

until  6  p.  m.  May  10    by  E.  M.  Harness,  Secretary  Board  of 

Education,  for  the  $25,000  5%  school-building  bonds  voted 

-on  April  4.  (V.  92,  p.  1052.) 

Denomination  $500.  Interest  semi-annually  at  place  designated  by 
purchaser.  Maturity  20  years,  subject  to  call  alter  5  ,\  ears.  Certified  check 
Tor  2%  of  bonds  bid  for  is  required. 

Clark  County  (P.  O.  Jeffersonville),  Ind. — Bond  Sale.— 
J.  F.  Wild  &  Co.  of  Indianapolis  have  been  awarded  at  par, 
it  is  stated,  $7,400  4  '  £%  Owen  Township  gravel-road  bonds. 

Clarkfield,  Yellow  Medicine  County,  Minn. — Bond  Offer- 
ing. — Proposals  will  be  received  until  8  p.  m.  May  5  by 
Alfred  Hulteen,  Village  Recorder,  for  $6,000  6%  village-hail 
bonds. 

omination  $2,000.     Date  July  t   ion.     Maturitj   July  1    1916,  sub 
Jec't  to  call  after  one  year. 

Claude    Independent    School    District    (P.    O.    Claude), 
.Armstrong  County,   Texas. — Bond   Sale. — The    $4,000   .V 
10-20-year    (optional)    bonds    registered    on    Dec.    20    1910 
(V.    91,    p.     L789)     were  awarded  on  April   It)     to  the  State 
School  Fund  at  par  and  accrued  interest. 

Clay  Center,  Clay  County,  Neb. — Bonds  Voted. — A  pro- 
position to  issue  $5,000  5%  water-works-extension  bonds 
was  favorably  voted  on  at  an  election  held  April  1.  The 
vote  was  1S7  to  15.  Maturity  May  1  1931,  subject  to  call 
after  10  years. 

Cleveland,  Ohio. — Bonds  Authorized. — An  ordinance  has 
been  passed  providing  for  the  issuance  of  $30,000  1)4% 
coupon   city-hall-building  bonds. 

Denomination  $1,000.  Date  May  i  1911.  Interest  semi-annually  at 
Che  American  Exchange  National  liank  in  New  York  City.  Maturity 
May   1    1011  . 

Clinton,  Laurens  County,  So.  Car. — Bonds  Voted. — An 
-election  held  on  April  13,  according  to  reports,  resulted  in 
favor  of  a,  proposition  to  issue  $65,000  water-main-extension 
and  sewer-system-construction  bonds.  The  vote  was  127 
"for"   to   25   "against." 


Coffeyville,  Montgomery  County,  Kan. — Bonds  Author- 
ized.— An  ordinance  has  been  passed  providing  for  the 
issuance  of  $12,700  30  5%  10-year  coupon  refunding  bonds. 

Denomination  $500,  except  one  bond  of  $2(50  30.  Date  Feb.  1  1911. 
Interest  semi-annually  at  the  fiscal  agency  of  Kansas  In  Topeka. 

Coitsville  Township  School  District  (P.  O.  Station  "A", 
Youngstown),  Mahoning  County,  Ohio. — Bond  Offering. 
Proposals  will  be  received  until  12  m.  May  1  by  J.  S.  Palmer, 
Township  Clerk,  for  $20,000  4  K%Ecoupon  school-building 
and  repair  bonds. 

Authority  Sections  7025,  762fl  and  7027  of  Revised  .Statutes.  Denomina- 
tion $500.  Date  May  i  1911.  interest  semi-annually  in  Youngstown. 
Certified  check  for  $1,'()00,  payable  to  the  clerk,  is  required, 

Collegeport  School  District  (P.  O.  Collegeport),  Matagorda 
County,  Texas. — Bond  Election. — According  to  reports,  the 
election  to  vote  on  the  proposition  to  issue  the  $12,000 
school-building  bonds  mentioned  in  ,V .  92,  p.  1052,  will  be 
held  May  12.  [.. 

Colorado. — Bonds  Awarded  in  Part. — A  letter  received  by 
us  on  March  24  stated  that  $847,300  of  the  $950,000  3% 
20-year  coupon  funding  bonds,  dated  Julv  1  1909,  had  been 
disposed  of.  This  makes  a  total  of  $7,000  bonds  sold  since 
our  last  report.     See  V.  91,  p.  1399. 

As  already  reported  by  us,  these  bonds  are  being  exchanged  at  par  and 
accrued  interest  for  certain  warrants  or  certificates  of  indebtedness,  issued 
during  the  years  1899,  1903  and  1904,  for  the  purpose  of  suppressing  in- 
surrection and  defending  the  State. 

Columbus,  Franklin  County,  Ohio. — Bonds  Authorized. — 

On   March   6   an   ordinance   was   passed   providing  for   the 

issuance  of  a  $1,500  4%  coupon  bond  for  to  pay  the  cost 

of  expense  of  purchasing  and  erecting  signs  to  designate  the 

names  of  highways. 

Date  not  later  than  Sept.  1  1911.  Interest  semi-annually  at  the  City 
Treasurer's  office.     Maturity  Sept.  1  1921. 

An  ordinance  has  also  been  passed  providing  for  the  issu- 
ance of  $30,000  4%  highway-improvement  bonds. 

Denomination  $1,000.  Date  not  later  than  June  1  1911.  Interest 
March  1  and  Sept.  1  at  the  City  Treasurer's  office.      Maturity  Sept.  1  1921. 

The  City  Council  on  April  3  passed  an  ordinance  providing 
for  the  issuance  of  $75,000  4%  coupon  electric-light-plant- 
improvement  bonds. 

Denomination  $1,000.  Date  not  later  than  Sept.  1  1911.  Interest 
semi-annually  at  the  agency  of  Columbus  in  New  York  City.  Maturity 
Sept.  i  ion. 

Conrad,  Teton  County,  Mont. — Bond  Sale. — On  April  10 
the  $25,000  6%  sewer  bonds  described  in  V.  92,  p.  479,  were 
awarded  to  the  First  National  Bank  at  par.  Other  bids 
were  received  at  par  from  S.  E.  Kean  &  Co.  and  John  Nuveen 
&  Co.  of  Chicago  and  Ben  Hager. 

Maturity  20  years,  subject  to  call,  however,  $3,000  in  5  years,  $5,000  in 
10  years  and  $5,000  in  15  years. 

Conshohocken,  Montgomery  County,  Pa. — Bond  Sale. — 
On  April  6  the  $75,000  414%  21  2-3-year  (a  erage)  coupon 
street-improvement  bonds  described  in  V.  92,  p.  897,  were 
purchased  by  Lawrence  Barnum  &  Co.  of  Philadelphia  at 
102.168— a  basis  of  about  4.102%.  The  following  bids  were 
received: 

Lawrence  Barnum  &  Co.,  Philadelphia $76,626  00 

Merchants'   Union  Trust  Co., 76,602  00 

Newburgcr,  Henderson  &  Loeb,  Philadelphia 75,850  00 

Robert  E.  Glendinning  &  Co.,  Philadelphia 75,757  50 

N.  W.  Ilalsey  &  Co.,  Philadelphia 75,384  75 

J.  S.  &  W.  S.  Kuhn,  Inc.,  Pittsburgh 75,337  50 

Harris,  Forbes  &  Co.,  New  York 75,215  25 

Edward  V.  Kane  &  Co.,  Philadelphia 75,150  00 

Interest  is  payable  semi-annually  at  the  First  National  Bank  of  Con- 
shohocken. Maturity  on  March  1  as  follows:  $5,000  in  1916  and  1921; 
$10,000  in  1926;  $15,000  in  1931  and  $20,000  in  1936  and  1941. 

Conway,  Beaver  County,  Pa. — Bond  Sale. — Reports  state 
that  the  $20,000  4 1/2%  coupon  water-plant-construction 
bonds  offered,  but  not  sold,  on  March  6  (V.  92,  p.  975)  have 
been  awarded  to  the  Mellon  National  Bank  of  Pittsburgh. 

Cook  County  (P.  0.  Chicago),  111.— Bids.— The  following 
bids  all  of  which,  it  is  stated  were  rejected,  were  received 
on  April  17  for  the  $950,000  4%  2-20-year  (serial)  gold  hos- 
pital, Series  K,  bonds  described  in  V.  92,  p.  975: 

l.ee,   lligginson  &  Co a  par 

Farwell  Trust  Co b  par 

C.  n.Childs&Co c  par 

First  Trust  &  Savings  Bank__.99.77 

N.  W.  Halsey  &  Co 


A.  B.  Leach  &  Co 

Merchants'  Loan  &  Trust  Co. 


Union  Trust  Co.  and  Plympton- 

Gardiner  Co 99 .525 

State  Hank-  of  Chicago 99.41 

Harris  Trust  &  Savings  Bank_99.34 

Wm.  A.  Head  &  Co 99.07 

i-99.57    Weil,  Roth  &  Co d99.57 

Hibernian  Banking  Assn ;!)>.). 57 

Babcock,  Rushton  &  Co z99.559 

SS      $6,923  60      commission,     ft  Less      $3,771      commission,     c  Less 
$3,467  50  commission.     (/For  $150,000  bonds,     x  For  $100,000  bonds. 
The  above  bidders  are  all  of  Chicago. 

Covington,  Kenton  County,  Ky. — Bond  Sale. — On  April  10 
the  $100,000  4'  ,.  gold  coupon  park  bonds  described  in  V.  92, 

p.  975,  were  awarded,  it  is  stated,  to  the  first  National 
Bank  of  Covington  at  par  and  accrued  interest.  Maturity 
Yi  in  20  years  and   l/2  in  40  years. 

Crockett  County  Common  School  District  No.  1,  Texas. — 
Bonds  Registered  and  Sold. — The  State  School  Fund  was 
awarded  at  par  and  accrued  interest  on  April  10  $20,000  5% 
5-40-year  (optional)  bonds, which  were  registered  onApril  11 

by  the  State  Comptroller. 

Crookston,  Polk  County,  Minn. — Bond  Offering.—  Pro- 
posals will  be  received  until  cS  p.  in.  May  9  by  tin-  City  Council 
for  $150,000  5%  coupon  park-site-purchase  bonds. 

Authority,  vote  of  523  to  ion  at  election  hel  I  Nov,  2  iooo.  Denomina- 
tion $300.  Interest  on  Feb.  1  and  Aim.  i.  Maturity  to  years.  Certified 
check  for  5"„  of  bid  is  required.     A.  M,  Childs  is  City  Clerk.     Official 

circular  states  that  no  previous  Issue  of  bonds  lias  ever  been  contested  and 
that  the  Interest  and  principal  of  all  bonds  previously  Issued  have  been  paid 
promptly  at  maturity. 

Cross  Plains,  Callahan  County,  Texas. — Bond  Election. — 
Local  papers  state  that  an  election  will  be  held  on  April  29 
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to  vote  on  a  proposition  to  issue  $15,000  public-sehool- 
building  bonds. 

Des  Moines  Independent  School  District  (P.  O.  Des 
Moines),  Polk  County,  Iowa.— Bond  Sale.— The  $210,000 
43^%  20-year  coupon  refunding  bonds  described  in  V.  92. 
p.  975,  were  sold  on  April  18  to  the  Investors  Securities  Co. 
of  Des  Moines  for  $218,107  50  (103.86)  and  interest — a  basis 
of  about  4.213%.  Bids  were  also  received  from  N.  W. 
Halsey  &  Co.,  A.  B.  Leach  &  Co.  and  the  Harris  Trust  & 
Savings  Bank,  all  of  Chicago,  and  Geo.  M.  Bechtel  &  Co. 
of  Davenport. 

The  above  bonds  are  now  being  offered  to  investors  by 
the  Continental  &  Commercial  Trust  &  Savings  Bank  of 
Chicago. 

Dexter,  Dallas  County,  Iowa. — Bond  Sale. — Geo.  M. 
Bechtel  &  Co.  of  Davenport  have  been  awarded  at  par  the 
$12,000  53^%  gas-plant  bonds  mentioned  in  V.  92,  p.  1053. 

Denomination  $500.     Date  May  1    1911.     Interest  semi-annual. 

Dundy  County  School  District  No.  16  (P.O.  Benkelman), 
Neb.— Bond  Sale.— The  $12,000  6%  5-16-year  (serial) 
coupon  school-building  bonds  described  in  V.  92,  p.  975, 
were  sold  on  April  15  to  the  Fidelity  Trust  Co.  of  Kansas 
City,  Mo.,  at  104.10  and  interest — a  basis  of  about  5.482%. 
The  following  proposals  were  submitted: 

Fidelity  Tr.Co.,Kan.City,Mo.S12.492|A.  J.  Hood  &  Co.,  Detroit..  .$12,007 
C.  H.  Coffin,  Chicago.  ..  _  12,201  James  N.  Wright  &  Co., Den.  12,006 
Coffin  &  Crawford,  Chicago- .  12,150  Bumpus-Stevens  Co.,  Detroit  12,000 
H.T.  Holtz  &  Co.,  Chicago  12,141  Cutter,  May  &  Co.,  Chicago.  12,000 
Hanchett  Bond  Co.,  Chicago.  12,131  S.  A.  Kean  &  Co.,  Chicago..  11,850 
First  Nat.  Bank,  Barnesvllle,   12,101 1 

Dunkard  School  District,  Fresno  County, Cal. — Bond  Sale. 
— The  $3,500  school-building  bonds  recently  voted  (V.  92, 
p.  897)  have  been  sold,  it  is  stated,  to  the  American  Savings 
Bank  of  Los  Angeles  at  100.80. 

Easton,  Talbot  County,  Md. — Bonds  Not  Sold. — The 
$40,000  4%  1-40-year  (serial)  coupon  sanitary-sewer  bonds 
offered  on  April  15 and  described  in  V.  92,  p.  897  were  not  sold. 

East  Orange,  N.  J. — Bond  Offering. — Additional  details 
are  at  hand  relative  to  the  offering  on  May  8  of  the  $100,000 
4%  coupon  (with  privilege  of  registration)  water-supply 
Series  No.  5  bonds  offered  but  not  sold  on  April  10  (V.  92, 
p.  1052).  Proposals  will  be  received  until  8  p.  m.  on  that 
day  (May  8)  by  the  Mayor  and  City  Council. 

Denomination  §1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  April  1  1941.  Bonds  are  exempt 
from  all  taxation.  Certified  check  for  2%  of  bonds  bid  for  is  required. 
Official  circular  states  that  there  is  no  litigation  pending  or  threatened 
affecting  this  issue;  also  there  never  has  been  any  default  in  the  payment 
of  either  principal  or  interest. 

East  Pittsburgh,  Allegheny  County,  Pa. — Bond  Sale. — 

On  April    17   $11,500  4^%    coupon   improvement  bonds, 

according  to   reports,   were   awarded   to   E.   S.    Wheeler  of 

Pittsburgh. 

Denomination  3500.  Date  Jan.  1  1911.  Interest  semi-annual.  Matur- 
ity $500  yearly  from  1914  to  1936,  inclusive.     Bonds  are  tax-free. 

East  Washington  (P.  O.  Washington),  Washington 
County,  Pa. — Bond  Election. — An  election  will  be  held  to 
vote  on  the  issuance  of  $25,000  sewer  bonds,  an  ordinance 
providing  for  such  an  issue  having  been  passed  by  Council 
on  April  7,  according  to  reports. 

Eldorado,  Jackson  County,  Okla. — Bond  Sale. — The  Greer 
Bond  &  Investment  Co.  of  Mangum  has  purchased  the 
$15,000  6%  25-year  water-works  bonds  recently  voted. 

Elgin,  Union  County,  Ore. — Bond  Offering. — Proposals 
will  be  received  until  May  10  for  $10,000  6%  city-hall- 
building  bonds.  Authority  vote  of  189  to  96  at  election  held 
March  13.  Maturity  July  1  1931,  subject  to  call  after  July  1 
1921.   Jesse  Crum  is  City  Recorder. 

Ellis  County  (P.  O.  Waxahachie),  Texas. — Bond  Sale. — 
Of  the  seven  issues  of  5%  road-district  bonds,  aggregating 
$560,500,  offered  on  March  10  (V.  92,  p.  479),  we  are  advised 
that  six  issues,  amounting  to  $544,000,  have  been  disposed 
of  at  private  sale  to  E.  A.  Toebelman  of  Galveston.  It  was 
erroneously  reported  in  some  of  the  papers  that  the  bonds 
had  been  sold  to  a  St.  Louis  firm.  V.  92,  p.  1052.  Maturity 
Oct.  10  1950,  subject  to  call  after  Oct.  10  1920. 

Elyria,  Lorain  County,  Ohio. — Bond  Sale. — On  April  20 
$48,000  4%  and  $35,000  A}4%  water-works,  sewer,  paving 
and  fire-department  bonds  were  awarded  to  Otis  &  Hough  of 
Cleveland  at  102.191.     The  following  bids  were  received: 

Otis  &  Hough,  Cleveland. $84, 819  00 1  Weil,  Roth  &  Co.,  Cincin.$83,937  00 
First  Nat.  Bank,  Cleve...   84,604  75 1 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annual.  Ma- 
turity part  yearly  from   1930  to  1949,  inclusive. 

These  are  not  new  issues  but  bonds  held  by  the  Sinking 
Fund  as  an  investment. 

Enid,  Garfield  County,  Okla. — Bond  Election. — Reports 
state  that  an  election  will  be  held  on  April  24  to  vote  on  the 
propositions  to  issue  $10,000  park-improvement  and  $15,000 
oil-drilling  bonds. 

Fancy  Prairie  School  District  (P.  O.  Fancy  Prairie), 
Menard  County,  111. — Price  Paid  for  Bonds. — We  are  advised 
that  the  price  paid  for  the  $3,000  5%  1-5-year  (serial)  school- 
building  bonds  disposed  of  on  April  1  to  two  local  investors 
(V.  92,  p.  1053),  was  par.  Denomination  $600.  Interest 
annually  on  April  1. 

Farmersville,  Collin  County,  Texas. — Bond  Offering. — 
Proposals  will  be  received  at  once  for  $10,000  5%  permanent 
street-improvement  bonds. 

Authority  vote  of  92  to  20  at  election  held  April  11  (V.  92,  p.  898). 
Maturity  30  years,  subject  to  call  after  20  years. 


Fort  Bend  County  (P.  O.  Richmond),  Tex. — Bond  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  May  8  by 
G.  C.  Baker  Jr.,  County  Judge,  for  the  following  5%  bonds: 

$30,000  bridge  bonds,  dated  April  10  1911. 
30,000  bridge  bonds,  dated  April  10  1911. 

49,000  Road    District   No.    1    bonds,   dated  June   1    1910,   this  being  the 
unsold  portion  of  an  issue  of  $150,000. 
Denomination    $500.     Interest    annually    in    New    York    or   at    Austin 
Maturity  40  years,  subject  to  call  after  10  years.     Certilied  check  for  2% 
of  bonds  bid  for  is  required.     Proposals  must  include  interest. 

Fort  Morgan,  Morgan  County,  Colo.—  Bonds  Proposed.— 
This  city  proposes  to  issue  about  $6,500  special  assessment 
sewer   bonds. 

Fort  Stockton,  Pecos  County,  Texas. — Bond  Election 
Proposed. — There  is  talk  of  calling  an  election,  it  is  stated, 
to  vote  on  the  question  of  issuing  city-hall-building  bonds. 

Franklin  Township,  Marion  County,  Ind. — No  Bonds 
Sold. — We  are  advised  that  there  is  no  truth  in  the  reports 
that  $2S,000  bonds  have  been  awarded  to  Breed  &  Harrison 
of  Cincinnati. 

Gainesville,  Alachua  County,  Fla. — Bonds  Not  Sold. — 
No  award  has  yet  been  made  of  the  $50,000  5%  gold  coupon 
municipal  bonds  offered  on  April  3  and  described  in  V.  92, 
p.  898.  Maturity  $10,000  on  Jan.  1  1931  and  $40,000  on 
Jan.    1    1941. 

Gallatin,  Sumner  County,  Tenn. — Bonds  Authorized. — 
The  Board  of  Alderman,  it  is  reported,  passed  an  ordinance 
providing  for  the  issuance  of  $10,000  water- works  and 
electric-light-plant-improvement    bonds. 

Galveston  County  (P.  O.  Galveston),  Texas. — Bonds 
Proposed. — Reports  state  that  this  county  is  considering 
the  issuance  of  $26,000  Drainage  District  No.  1  bonds. 

Gary,  LakeCounty,  Ind. — Bond  Sale. — Reports  state  that 
$40,000  4}/2%  10-year  refunding  bonds  were  sold  on  April  17 
to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at 
par  and  interest.     Denomination  $500. 

Geneseo,  Livingston  County,  N.  Y. — Bond  Sale. — On 
April  15  the  $8,732  06  registered  highway-construction 
bonds  described  in  V.  92,  p.  1053,  were  awarded  to  Adam& 
&  Co.  of  New  York.  Other  bids  were  received  from  Douglas, 
Fenwick  &  Co.  of  New  York,  Geo.  W.  Green  and  Chas.  N. 
Stewart. 

Maturity  $732  06  on  Feb.  15  1912  and  $500  yearly  on  Feb.  15  from  1913 
to  1928,  inclusive. 

Glen  Lake  Irrigation  District,  Lincoln  County,  Mont. — 

Bonds  Not  Yet  Sold. — No  award  has  yet  been  made  of  the 
$112,000  6%  irrigation  bonds  offered  without  success  on 
July  1  1910.     See  V.  92,  p.  480. 

Goshen,  Orange  County,  N.  Y. — Bond  Sale. — On  April  17 
the  $10,000  4}/2%  coupon  water-improvement  bonds 
described  in  V.  92,  p.  1053,  were  awarded  to  the  Goshen 
Savings  Bank  in  Goshen  at  101.25.  A  bid  of  $10,100  was 
also  received  from  G.  T.  Townsend.  Interest  annual. 
Maturity  "after  5  years." 

Griffith,  Lake  County,  Ind. — Bond  Authorized. — At  a 
meeting  of  the  Town  Board  on  April  8  the  issuance  of  $5,000 
town-hall  bonds  was  authorized,  according  to  reports. 

Hancock  County  (P.  O.  Bay  St.  Louis),  Miss. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  May  1  by 
E.  H.  Hoffmann,  Clerk  Board  of  Supervisors,  for  $25,000 
6%  coupon  public-road  and  bridge-building  bonds. 

Authority  Section  331,  Code  of  1906.  Denomination  $500.  Date  Jan.  1 
1911.  Interest  annually  at  the  Countv  Treasurer's  office.  Maturity 
Jan.  1  1931,  subject  to  call  after  5  years.  Certified  check  for  1%  of  bonds 
bid  for,  payable  to  H.  S.  Weston,  President  Board  of  Supervisors,  is 
required.  Bids  must  be  unconditional.  Floating  debt,  $18,93121. 
Assessed  valuation  for  1910,  $3,262,740. 

Harris  County  Common  School  Districts,  Texas. — Bond 
Sale. — The  State  School  Fund  was  awarded  at  par  and 
accrued  interest  on  April  10  $6,000  5%  40-year  bonds  of 
District  No. 31;  also  $10,000  5%  20-40-year  (optional)  bonds 
of  District  No.  46,  the  latter  having  been  registered  on 
Feb.  23.   (V.  92,  p.  614.) 

Hays  County  (P.  O.  San  Marcos),  Texas. — Bond  Election. 
— Reports  state  that  an  election  will  be  held  on  May  20  to 
vote  on  the  question  of  issuing  $20,000  Road  District  No.  1 
improvement  bonds. 

Hermosa  Beach  School  District,  Los  Angeles  County,  Cal. 
— Bond  Sale. — The  State  Board  of  Examiners  were  awarded, 
it  is  stated,  $25,000  5%  bonds  at  103.78. 

Hidalgo  County  Common  School  Districts,  Texas. — Bond 
Sale.— On  April  10  $10,000  School  District  No.  4  and  $9,000 
School  District  No.  10  5%  5-20-year  (optional)  bonds  were 
awarded  to  the  State  School  Fund  at  par. 

Highland  Park,  Va. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  15  by  A.  P.  Spotts,  Chairman 
Finance  Committee,  104  North  8th  Street,  Richmond,  for 
$35,000  5%  coupon  water,  sewer  and  general-improvement 
bonds.  Maturity  30  years.  Certified  check  for  $350  is 
required. 

Hoquiam,  Chehalis  County,  Wash. — Bond  Election. — 
According  to  reports,  a  special  election  will  be  held  May  20 
for  the  purpose  of  bonding  the  city  to  take  up  the  out- 
standing indebtedness,  which  is  approximately  $210,000. 

Horton,  Brown  County,  Kans. — Bond  Sale. — The  $55,000 
5%  10-30-year  (optional)  water-works  and  electric-light 
bonds  dated  April  15  1911  and  voted  on  April  4  (V.  92, 
p.  1054)  have  been  purchased  by  Sutherlin  &  Co.  of  Kansas 
City,  Mo.,  at  par  and  interest. 
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Hudson,  Columbia  County,  N.  Y. — Bond  Sale. — The 
125,000  1  !  i%  10-1  1-year  (.serial)  coupon  or  registered  street- 
improvemenl  bonds  described  in  V.  92,  p.  899,  were  sold  on 
April  is  to  the  Hudson  City  Savings  Institution  of  Hudson 
at  100.496 — a  basis  of  about  4.197%.  Bids  were  also 
received  from  R.  M.  (Irani,  &  Co.,  A.  B,  Leach  &  Co.,  Adams 
&  Co.  and  Parson,  Son  &  Co.,  all  of  New  York  City.  The 
bonds  are  in  denominations  of  $1,000  and  arc  exempt  from 
all  (axes. 

Huntsville,  Madison  County,  Ala.  —Bond  Election. — On 
May  1  an  election  will  be  held  to  vote  on  the  proposition  to 
issue  the  $100,000  5%  20-30-year  (optional)  city-hall  and 
public-office-construction  bonds  mentioned  in  V.  92,  p.  899. 
Interest  semi-annual . 

Idaho. — Bond  Sale. — A  Chicago  syndicate  composed  of 
A.  B.  Leach  &  Co.,  the  Continental  &  Commercial  Trust  & 
Savings  bank  and  E.  II.  Rollins  &  Sons  was  the  purchaser  of 
twenty-three  issues  of  10-20-year  (optional)  Idaho  State 
bonds,  aggregating  $1,161,500.  The  bonds  bear  interest  as 
follows:  $701, ,500  at  4J^%,  $319,000  at  I'  ,  and  $81,000  at 
5%.  The  purchase  price  was  $1,173,125  or  101.  Other 
bidders  were: 

N.   VV,   Halsey   &  Co..  Chicago 

W.  A.   Read   &  Co.,  Chicago 

Harris  Trust  &  Savings   Bank,  Chicago 

Thos.  .J.  Bolger  Co.,  Chicago   . 

Indianapolis,  Ind. — Bond*  Authorized. — Ordinances  pro- 
viding for  the  issuance  of  $200,000  fire-department-improve- 
ment and  $110,000  city-hospital-building  bonds  were  passed 
by  City  Council  on  April  17. 

Iredell  Independent  School  District  (P.  O.  Iredell),  Bosque 
County,  Texas. — Bond  Sale. — On  April  10  the  State  School 
Fund  was  awarded  at  par  and  accrued  interest  $7,000  5% 
10-40-year  (optional)  bonds. 

Ironton,  Lawrence  County,  Ohio. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  May  2 
of  the  $15,000  4%  coupon  Cedar  Alley  storm-water-sewer 
construction  bonds  mentioned  in  V.  92,  p.  1054.  Proposals 
will  be  received  until  12  m.  on  that  day  by  Clyde  K.  Turlcy, 
City  Auditor. 

Authority  Section  2835,  Revised  Statutes,  knowu  as  the  "Longworth 
Act,"  Section  3939  of  General  ('ode.  Denomination  $1,000.  Date  April  1 
(not  May  1 .  as  tlrst  reported)  1911.  Interest  semi-annually  at  the  National 
Park  liank  in  New  York.  Maturity  20  years.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award  and  are  exempt  from  taxation. 
Certified  check  for  5500,  payable  to  the  City  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

Jackson  County  School  District  No.  22  (P.O.  Talent) ,  Ore. 

— Bond  Offering. — Proposals  will  be  received  until  4  p.  in. 

April  22  by  G.  A.  Gardner,  District  Clerk,  for  the  $27,500 

5%  site-purchase  and  school-building  bonds  voted  on  Jan.  4 

and  offered  without  success  on  April  1.      (V.  92,  p.  1059.) 

Authority  Subdivision  31.  Section  3389,  Oregon  Codes.  Denomination 
SI, 000.  Date  of  bonds,  day  of  delivery.  Interest  semi-annually  at  the 
County  Treasurer's  office  or  at  a  designated  banking  house  in  New  York 
City,  at  the  option  of  the  purchaser.  Maturity  20  years,  subject  to  call 
after  10  years.  Certified  check  for  $1,000,  payable  to  "School  District 
No.  22,"  is  required.  Successful  bidder  to  furnish  blank  bonds.  No 
bonded  debt  at  present.  Estimated  valuation.  $1,000,000;  assessed  valu- 
ation for   1910.   $579,000. 

Jackson    Township    School    District    (P.    O.    Circleville 

R.  F.  D.  No.  6),  Pickaway  County,  Ohio. — Bond  Offering. — 

Proposals  will  be  received  12  m.  May  5  by  John  S.   Neff, 

Clerk  Board  of  Education,  for  $25,000  4^£%  site-purchase 

and    school-building    bonds. 

Authority  Sections  7625,  7626  and  7627  of  General  Code.  Denomination 
$1,000.  Date  April  7  1911.  Interest  semi-annually  at  the  Township 
Treasurer's  office.  Maturity  $2,000  yearly  on  April  7  from  1912  to  1922, 
Inclusive,  and  $3,000  on  April  7  1923. 

Janesville,  Rock  County,  Wis.—  Bond  Sale. — The  $25,000 
Fourth  Ave.  bridge  and  the  $17,000  Racine  St.  bridge  5% 
bonds  described  in  V.  92,  p.  676,  have  been  sold.  The 
former  issue  matures  part  yearly  on  July  1  from  1912  to 
1929  inclusive  and  the  latter  issue  is  due  part  yearly  on 
July  1  from  1912  to  1928  inclusive. 

Jay  County  (P.  0.  Portland),  Ind. — Bond  Sale. — Gavin 
L.  Payne  &  Co.  of  Indianapolis  were  awarded  at  par,  ac- 
cording to  reports,  $9,300  G.  S.  Pyle  (Bearcreek  Township) 
road  bonds  of  $465  each. 

Loan  Proposed. — The  Board  of  Commissioners  has  peti- 
tioned the  County  Council  to  authorize  a  loan  of  $275,000 
to  erect  a  new  courthouse. 

Johnstown,  Weld  County,  Colo. — No  Action  Yet  Taken. — 
Up  to  April  15  no  further  action  had  yet  been  taken  looking 
towards  the  holding  of  the  proposed  election  to  vote  on  the 
question  of  issuing  the  $12,000  water  bonds  mentioned  in 
V.  92,  p.  545. 

Jones  School  District,  Stanislaus  County,  Cal. — Bond 
Sale.— On  April  11  $6,000  6%  5-10-year  (serial)  school- 
building  bonds  were  awarded  to  Win.  R.  Staats  Co.  of 
Pasadena  for  $6,336  50,  the  price  thus  being  105.608— a  basis 
of  about  5.091%.  Other  bids  received  were  as  follows: 
Amer.Sav.  Bank,  Los  Angeles  $6,283  IJas.  H.Adams  &  Co.,  Pasad.  .$6,181 
(i    (!.  Blymycr  &  Co.,  San  Fr.    6,201  |  First  Nat.  Bank,  Barncsv.,  O.   6.051 

Denomination  $1,000.      Date  April  11   1911.     Interest  annual . 

Kenefick,  Okla. — Bonds  Voted. — Reports  slate  that  an 
election  held  recently  resulted  in  favor  of  a  proposition  to  is- 
sue $7,000  school-building  and  furnishing  bonds. 

Kenosha,  Kenosha  County,  Wis. — Bond  Sale. — On 
April  15  the  $50, 000  5%  1-10-vear  (serial)  coupon  sewer- 
construction  bonds  described  in  V.  92,  p.  977,  were  sold  to 
the  Continental  &  Commercial  Trust  &  Saving  Bank  of 
Chicago  at  103.51 — a  basis  of  about  4.270'  ,,. 


Kernes  Independent  School  District,  Texas. — Bond  .S'a/e.— 
The  $16,800  b'"(,  25-40-year  (optional)  bonds  registered  on 
March  23  (V.  92,  p.  1055)  were  awarded  on  April  10  to  the 
State  School  Fund  at  par  and  accrued  interest. 

Kirkwood  (P.  O.  Choconut  R.  F.  D.  No.  1,  Pa.),  Broome 
County,  N.  Y  .—Bond  Sol,.— On  April  1  $3,500  \XA%  bridge- 
building  bonds  were  sold  to  Miner  Roach  of  Vestal,  N.  Y., 
for  $3,502— the  price  thus  being  100.054. 

Denomination  $50O.  Date  April  5  I011.  Interest  annually  in  March. 
Maturity  $1,000  in   1912,   1913  ami    1  !i  I  I  and  $500  in   1915. 

Knox  County  (P.  O.  Knoxville),  Tenn. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  10  by  J.  W. 
Drummond,  County  Judge,  for  $26,000  5%  coupon  high- 
school-building  bonds. 

Denomination  $.r>00.  Date  May  1  1911.  Interest  annually  at  Knox- 
ville.    Maturity  May  1   1931.      Bonds  are  exempt  from  taxation. 

Lackawanna,  Erie  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  8 p.  m.  .May  1  by  John  Monaghan, 
City  Clerk,  for  $125,000  5'  ,  Ridge  Road-improvement  bonds. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annually  at 
the  Lackawanna  National  Hank.  Bonds  an'  exempt  from  taxation.  No 
debt  at  present.     Assessed  valuation  for  1910,  $6,536,358. 

La  Cygne,  Linn  County,  Kans. — Bonds  Voted. — The 
proposition  to  issue  the  $7,000  5%  10-30-year  (optional) 
water-works  and  electric-light  bonds  mentioned  in  V.  92, 
p.  900,  carried  by  a  vote  of  164  to  50  at  the  election  held 
on  April  4. 

Lafayette  County  (P.  O.  Lexington),  Mo. — Bonds  Voted.—- 
It  is  reported  that  an  election  held  on  April  10  resulted  in 
favor  of  the  question  of  issuing  $125,000  bonds  to  macadam- 
ize roads  in  Lexington  Special  Road  District. 

Lake  County  (P.  0.  Painesville),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  29  by  the  Board 
of  County  Commissioners,  C.  A.  Phelps,  C.  C.  Cottrell  and 
G.  E.  Stevenson,  for  the  $40,000  4%  coupon  bonds  voted 
on  April  10  to  liquidate  the  indebtedness  of  the  Lake  County 
Agricultural  Society  V.  92,  p.  977. 

Authority  Sections  9888,  9889  and  9890,  (ieneral  Code.  Denomination 
$500.  Date  May  1  1911.  Interest  March  1  and  Sept.  1  at  the  County 
Treasury.  Maturity  $1,000  each  six  months  from  March  1  1912  to  Sept.  1 
1928,  inclusive,  and  $1,500  each  six  months  from  March  1  1929  to  Sept.  1 
1930,  inclusive.  Certified  check  or  an  improved  bond  for  5%  of  bid, 
payable  to  the  County  Treasurer,  is  required. 

Lakewood,  Cuyahoga  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  15  by  B.  M. 
Cook,  City  Clerk,  for  the  following  bonds. 

$18,706  5%  sidewalk-construction  assessment  bonds.     Denomination  $1,- 
000,  except  one  bond  for  $706.     Maturity  Oct.  1  1912. 
17,200     5%     Hopkins  Ave.  improvement  assessment  bonds.     Denomina- 
tion $1,720.     Maturity  $1,720  yearly  on  Oct.   1  from  1912 
to   1921,   inclusive. 
16,100     5%     Andrews  Ave.  Improvement  assessment  bonds.     Denomina- 
tion $1,610.   Maturity  $1,610  yearly  on  Oct.  1  from  1912  to 
1921,  inclusive. 
15,000  4. <4°'0  municipal-site-purchasing     bonds.     Denomination     $1,000. 

Maturity  Oct.  1   1921. 
15,770  5%       Winchester    Ave.     improvement    assessment    bonds.     De- 
nomination $1,577.     Maturity  $1,577  yearly  on  Oct.  1  from 
1912  to  1921,  inclusive. 
2,443  5%       Kyle  Ave.  improvement  assessment  bonds.     Denomination 
$1,000,  except  one  bond  of  $443.     Maturity  Oct.  1  1912. 
■    Date,  "day  of  sale..'     Interest  semi-annually  at  the  Cleveland  Trust  Co. 
in  Cleveland.     Certified  check  for  5%   of  bid  is  required. 

L'Anse,  Baraga  County,  Mich. — Bond  Sale. — The  Han- 
chett  Bond  Co.  of  Chicago  have  been  awarded  the  $28,000 
5%  6-25-year  (serial)  tax-exempt  road-construction  bonds 
mentioned  in  V.  91,  p.  1791. 

Lee  County  (P.  0.  Marianna),  Ark. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  May  1 
of  the  $100,000  coupon  Road  District  No.  1  improvement 
bonds  mentioned  in  V.  92,  p.  1055.  Proposals  will  be 
received  on  that  day  by  R.  L.  Mixon,  President  of  County 
Road  Commission.  agj 

Denomination  $1,000.  Date  Aug.  1.  Interest  (rate  not  to  exceed  6%) 
annually  at  place  designated  by  purchaser.  Maturity  yearly  as  follows: 
$2,000  from  6  to  10  years,  $3,000  from  11  to  15  years,  $4,000  from  16  to  20 
years,  $5,000  from  21  to  25  years  and  $6,000  from  26  to  30  years.  Certilied 
check  for  2%,  payable  to  the  President,  is  required.  .#4 

Lewistown,  Fergus  County,  Mont. — Bond  Offering. — 
Phil.  A.  Chase,  City  Clerk,  will  offer  at  public  auction  at 
12  m.  May  12  the  $100,000  5%  coupon  (with  privilege  of 
registration)  water-works  bonds  voted  on  March  14  (V.  92, 
p.  900.) 

Authority  Sections  3454  and  3460,  Chapter  V.,  Title  3,  Part  4.  of  Revised 
Statutes  of  1907.  Denomination  $10,000.  Date  Jan.  1  1911.  Interest 
semi-annually  at  Lewistown  or  New  York.  Maturity  -Ian.  1  1931,  subject 
to  call  $10,000  Jan.  1  1918,  $25,000  Jan.  1  1921  and  $65,000  Jan.  1  1926. 
Bonds  are  exempt  from  all  taxation.  Certilied  cheek  for  $2,500,  payable 
to  the  City  Treasurer,  Is  required. 

Libbey,  Lincoln  County,  Mont. — No  Action  Yet  Taken. — 
The  Town  Clerk  writes  us  under  date  of  April  15  that  it  is 
not  very  probable  that  the  $3,500  refunding  bonds  men- 
tioned in  V.  92,  p.  545,  will  be  issued. 

Liberty  County  (P.  O.  Liberty),  Texas. — Bond  Election. — 
We  learn  that  an  election  will  be  held  on  May  10  to  vote 
on  the  proposition  to  issue  the  $250,000  road-improvement 
bonds  mentioned  in  V.  92,  p.  545. 

Lincoln  County  (P.  O.  Shoshone),  Idaho. — Bond  Sale.— 
('.  f.  Childs  A:  Co.  of  Chicago  were  the  successful  bidders  on 
April  12  for  the  $29,000  10-19-year  (serial)  coupon  refunding 
bonds  described  in  V.  92,  p.  977.  The  securities  carry  5% 
interest . 

Lincoln,  Lancaster  County,  Neb. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  11  by  EtOSCOe  C. 
Ozman,  City  Clerk,  for  the  following  paving-districl  assess- 
ment bonds,  aggregating  $50,700,  at  not  exceeding  5',, 
interest:  $8,800  of  District  No.  66,  *:;.'-'.->()  of  Districl  No.  17  1, 
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-■t4,100  of   District   No.    148,   $16,400   of   District   No.    177, 

$2,350  of  District  No.  55,   $14,850  of    District  No.    40  and 

$950  of  District  No.  34. 

Denomination  to  be  designated  by  the  purchaser.  Date  May  1  1911. 
Interest  annual.  Maturity  one-tenth  yearly  from  one  to  ten  years.  Certified 
check  for  $250  is  required. 

Lodge  Grass  School  District  (P.O.  Lodge  Grass),  Rosebud 
County,  Mont. — Bonds  Voted. — An  election  held  on  April  1, 
reports  state,  resulted  in  favor  of  a  proposition  to  issue 
$2,000  site-purchase  and  school-building  bonds. 

Longview,  Gregg  County,  Texas. — Bonds  Voted. — The 
propositions  to  issue  the  $60,000  paving  and  $30,000  sewer 
5%  20-40-year  (optional)  bonds  mentioned  in  V.  92,  p.  977, 
carried  by  a  vote  of  185  to  45  at  the  election  held  on  April  11. 

Lowell,  Middlesex  County,  Mass. — Temporary  Loan. — 
A  loan  of  $200,000  due  Nov.  14  1911  was  negotiated,  it  is 
stated,  with  the  First  National  Bank  in  Boston  at  3.23% 
discount  and  $1  50  premium. 

Lucas  County  (P.  O.  Toledo),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  May  12  by  C.  L. 
Sanzenbacher,  County  Auditor,  for  $173,850  43^%  road- 
improvement  bonds. 

Authority  Section  7432,  General  Code.  Denomination  S500,  except  one 
bond  for  5350.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  §10,350  in  5  years,  $10,000  in  6  years,  $10,500  in  7  years  and 
$11,000  yearly  from  8  to  20  years,  inclusive.  A  deposit  in  cash  or  certified 
check  on  a  bank  in  Toledo  for  $1,000  is  required. 

Lufkin,  Angelina  County,  Tex. — Bond  Offering. — Propos- 
als will  be  received  at  once  for  the  $11,000  5%  10-40-year 
(optional)  water-works-improvement  bonds  voted  on  Oct.  8 
1910.  The  bonds  are  dated  Nov.  1  1910  and  interest  is  paya- 
ble semi-annually.     L.  H.  Gray  is  City  Secretary. 

Lumberport,  Harrison  County,  W.  Va. — Bonds  Proposed. 
— This  town,  it  is  stated,  is  considering  the  issuance  of 
$10,000  street-improvement  bonds. 

McCulloch  County  (P.  O.  Brady),  Texas. — Bonds  Voted. — 
An  election  held  recently,  it  is  stated,  resulted  in  favor  of  a 
proposition  to  issue  $40,000  road-improvement  bonds. 

McGregor  School  District  (P.  O.  McGregor),  McLennan 
County,  Texas. — Description  of  Bonds. — The  $15,000  school- 
house  bonds  voted  on  March  25  (V.  92,  p.  977)  are  coupon  in 
form  and  carry  interest  at  the  rate  of  5%. 

Maturity  40  years,  subject  to  call  after  10  years.  Total  debt,  not  includ- 
ing this  issue,  $14,500.     Assessed  valuation  for  1910,  $99,250. 

Madison,  Oconee  County,  So.  Dak. — Bonds  Voted. — An 
election  held  on  April  18  resulted  in  favor  of  a  proposition 
to  issue  $65,000  sewer  bonds.     The  vote  was  449  to  140. 

Madison  Parish  School  District  No.  1  (P.O.  Tallulah),  La. 

— Bond  Offering. — Proposals  will  be  received  until  10  ;;.  m. 

April  30  by  C.  M.  Hughes,  Superintendent  of  S  mooi   ,  for  the 

$15,000   5%   gold   coupon   school-building  b^nds   voted   on 

March  21.  (V.  92,  p.  900.) 

Denomination  $1,000.  Date  April  15  1911.  Interest  annually  at  place 
designated  by  purchaser.  Maturity  $3,000  in  5  years,  $4,000  in  10  years, 
$5,000  in  15  years  and  $3,000  in  20  years.  Bonds  are  exempt  from  taxa- 
tion. No  deposit  required.  No  debt  at  present.  Assessed  valuation  for 
1910,   $1,017,000. 

Manistee,  Manistee  County,  Mich. — Bonds  Defeated. — The 
election  held  on  April  3  resulted  in  the  defeat  of  the  prop- 
osition to  issue  the  $90,000  lighting  and  power-plant  bonds 
mentioned  in  V.  91,  p.  1724. 

Mansfield,  Richland  County,  Ohio. — Bond  Sale. — The 
Sinking  Fund  Trustees  have  purchased,  it  is  stated,  $400 
Reeds  Alley  and  $700  So.  Mulberry  St.  improvement  bonds. 

Bond  Offering. — Proposals  will  be  received  until  May  16, 
according  to  reports,  for  street-improvement  bonds  aggre- 
gating $70,500. 

Margate  City  (P.  O.  Atlantic  City),  N.  J. — Bonds  Not  Sold. 
— No  award  was  made  on  April  17  of  the  $25,000  5%  30-year 
water-works-system-extension  bonds  offered  (V.  92,  p.  1056) 
on  that  day.  Denomination  $500.  Date  April  1  1911. 
Interest  semi-annual . 

Marshallville ,  Macon  County,  Ga. — Bonds  Awardedin  Part. 
- — F.  J.  Frederick,  acting  as  agent,  was  awarded  on  Jan.  1 
1911  at  par  $5,000  of  the  $10,000  5%  30-year  gold  coupon 
school-building  bonds  offered  on  Oct.  12  1910  and  described 
in  V.  91,  p.  898.     The  balance  of  the  issue  is  unsold.   •    •    • 

Marysville,  Union  County,  Ohio. — Correction. — We  are 
advised  that  the  reports  stating  that  this  city  had  awarded 
$18,000  4^%  paving  bonds  to  the  Tillotson  &  Wolcott  Co. 
of  Cleveland  are  erroneous.  The  bonds  referred  to  are 
apparently  those  of  Richwood,  Ohio.     See  V.  92,  p.  903. 

Medina  School  District  (P.  O.  Medina),  Orleans  County, 
N.  Y. — Loans  Defeated. — Propositions  providing  for  the 
expenditure  of  $143,900  for  school-buildings  and  improve- 
ments, were,  according  to  reports,  defeated  at  an  election 
held  in  this  district  on  April  18. 

Melrose,  Stsarns  County,  Minn. — Bond  Sale. — On  April  15 

the  $10,000  6%  2-11-year  (serial)  coupon  sewer-construction 

bonds  described  in  V.  92,  p.  1056,  were  awarded  to  the  Union 

Investment  Co.  in  Minneapolis  at  101  and  accrued  interest 

for  5s — a  basis  of  about  4.82%.     The  following  bids  were 

received  for  6s: 

Hanchett  Bond  Co.,  Chicago. .105. 03  |  Investment  Securities  Co.,Des 

C.  F.  Childs  &  Co.,  Chicago..  104. 18  I      Moines 103.00 

Coffin  &  Crawford,  Chicago. .103. 60  [H.  C.  Speer  &  Sons  Co.,  Chic. 102. 05 
G.  S.  Ring,  St.  Paul 103.00|S.  A.  Kean  &  Co.,  Chicago. ._  102. 02 

Mena,  Polk  County,  Ark. — Bond  Sale. — The  Wm.  R. 
Compton  Co.  of  St.  Louis  was  awarded  $65,000  6%  18-year 
water-works  bonds,  according  to  reports. E 


Mendon,  Mercer  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  8  by  A.  B.  Clover, 
Village  Clerk,  for  $1,600  5%  funding  bonds. 

Denomination  .$400.  Date  March  1  1911.  Interest  |semi-annual.  Ma- 
turity $400  each  six  months  from  -March  1  1920  to  Sept.  1  1921,  inclusive. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  A 
deposit  of  $100,  payable  to  the  Village  Treasurer,  is  required.  Purchaser 
to  furnish  blank  bonds  and  pay  accrued  Interest. 

Merrill  School  District  (P.O.  Merrill),  Klamath  County  , 
Ore. — Bonds  Voted. — The  election  held  on  April  1  resulted 
in  favor  of  the  question  of  issuing  $12,675  6%  10-20-year 
(optional)  school-building  bonds.     Th  ■  vote  was  38  to  1. 

Miami  County  (P.  O.  Troy),  Ohio.—  Bond  Election.— 
Reports  state  that  an  election  will  be  held  on  April  25  to 
vote  on  a  proposition  to  issue  $30,000  road-improvement 
bonds. 

Middletown,  Butler  County,  Ohio. — Bond  Sale. — On 
April  14  the  $14,718  60  4^%  1-10-year  (serial)  coupon 
street-improvement  assessment  bonds  described  in  V.  92, 
p.  978,  were  awarded  to  Oglesby  &  Barnitz  Co.  of  Middle- 
town  at  102.055  and  accrued  interest — a  basis  of  about 
4.079%.  The  following  bids  were  received: 
Oglesby 


&    Barnitz    Co. 

Middletown $15,021  12 

Davies-Bertram  Co.,  Cin.   14,989  60 

Weil,  Roth  &  Co.,  Cin 14,978  35 

Home  Sav.  Bk.  Co.,  Toledo  14,976  48 
New  First  N.  Bk.,Columb.   14,943  60 


Provident  Sav.  Bk.  &  Tr. 

Co.,  Cincinnati $14,943  06- 

First  Nat.  Bk.,  Cleveland.  14,941  35 
Seasongood  &  Mayer,  Cin.  14,919  0O 
Fifth-Third  Nat.  Bk.,  Cin.  14,914  35 
Breed  &  Harrison,  Cin...   14,892  28 


Milton,  Santa  Rosa  County,  Fla. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  1  by  the  Board 
Bond  Trustees,  L.  P.  Golson,  Chairman,  for  the  $25,000 
water-works,  $10,000  sewerage  and  $5,000  electric-light  5% 
coupon  bonds  mentioned  in  V.  91,  p.  1696. 

Denomination  $500.  Date  July  1  1911.  Interest  semi-annual.  Ma- 
turity 30  years.  Certified  check  for  2%  of  bonds  bid  for  is  required.  The 
legality  of  these  bonds  has  been  approved  by  Blount  &  Carter,  of  Pensacola. 

Mission  School  District  (P.  O.  Mission),  Hidalgo  County, 
Tex.— Bond  Sale.— The  $15,000  bonds  mentioned  in  V.  92, 
p.  483,  have  been  sold,  we  are  advised. 

Mobile  County  (P.  O.  Mobile),  Ala.— Bond  Sale.— On 
April  17  the  $169,000  5%  20-year  refunding  bonds  men- 
tioned in  V.  92,  p.  751,  were  awarded  to  the  City  Bank  & 
Trust  Co.  in  Mobile  at  104.156— a  basis  of  about  4.67S%. 
The  following  bids  were  received: 

City  Bk.  &  Tr.  Co.,  Mob_$176,025  001  Inter-State  Trust  &  Bkg. 

R.  M.  Grant  &  Co.,  N.  Y.l  176,013  50 

Weil,  Roth  &  Co.,  Cin      _] 

N.W.Halsey&Co.,St.Louis  175,135  00 

Otto  Marx  &  Co.,  Birm_.    175,134  00 

Central  Trust  Co.,  Mobile   174,526  30 

Spitzer,Rorick&Co.,Tol.   174,526  30 

Sperry  &  Co.,  N.  Y 174,517  00 

Woodin,McNear&Co.,Ch.    174,500  00 

Seasongood  &  Mayer, Cin.-1 174,301  00 

Denomination  $500.     Date  June  1 


Co.,   New  Orleans $174,272  80 

Cutter,  May  &  Co.,  Chic.  173,126  0O 
First  Nat.  Bank,  Mobile.  173,015  44 
Bank  of  Mobile,  N.B.A., 

Mobile    172,895  45 

John  Nuveen  &  Co.,  Chic  171,706  00 
Thos.J.Bolger&Co.,Chic.  171,192  00 
W.  F.  Tebbetts,  Mobile.  170,757  40 
Wm.  A.  Read  &Co.,N.Y.  170,740  70 
1911.     Interest  semi-annual. 

Monmouth  School  District  (P.  O.  Monmouth),  Polk 
County,  Ore. — Bonds  Voted. — At  an  election  held  in  this 
district  on  April  8  the  proposition  to  issue  the  $20,000  build- 
ing bonds  mentioned  in  V.  92,  p.  901,  carried,  according  to 
reports. 

Montesans,  Chehalis  County,  Wash. — Bond  Election. — 
A  proposition  to  issue  $125,000  bonds  for  the  purchase  of  the 
Montesano  Water  &  Light  Co.  wi  1,  it  is  stated,  be  sub- 
mitted to  the  voters  at  a  special  election. 

Motley  County  Common  School  District  No.  3,  Texas. — 
Bonds  Registered  and  Sold.— On  April  10  $2,500  5%  5-20-year 
(optional)  bonds  were  awarded  at  par  and  accrued  interest 
to  the  State  School  Fund .  The  State  Comptroller  registered 
these  bonds  on  April  1 1 . 

Mt.  Vernon,  N.  Y.— Bond  Sale.— On  April  18  R.  L.  Day 
&  Co.  of  New  York  were  awarded  the  $128,000  4^%  26-year 
(average)  street-widening  bonds  described  in  V.  92,  p.  901, 
at  105.65%,  a  basis  of  4.143%.     The  other  bidders  were: 

Jas.  R.  Magoffin,  N.  Y.. $135, 100  00     ' 


First  N.  Bk.,  Mt.  Vernon  135,099  00 

Adams  &  Co.,  New  York  135,052  00   _ 

A.  B.  Leach  &  Co.,  N.  Y.  135,168  00  I  O'Connor  &  Kahler.N.Y 

Dominick&Domimck.N.Y  134,964  00 

Ferris  &  White,  N.  Y___  134,926  00 

Parkinson  &  Burr,  N.  Y.  134,926  00 

R.  M.  Grant  &  Co.,  N.  Y.  134,883  00 


Kountze  Bros.,  N.  Y. -.$134,558  00 

Blodget  &  Co.,  N.  Y 134,464  00 

Harris, Forbes &Co.,N.Y_    134,323  00 
134.242  00 
E.H.Rollins&Sons.N.Y..    133,836  00 
Douglas  Fenwick  &  Co., 

New  York 133,760  00 

Estabrook  &  Co.,  N.  Y_.    133,510  00 


133.40,-)  00 
133,030  40 


N.W.  Halsey  &Co.,N.Y.  134,745  00|Wm.A.Rcad  &  Co.,N.Y 
W.  N.  Coler  &JCo.,  N.Y_    134,605  00|John  J.  Hart,  Albany__ 

Nelsonville,  Athens  County,  Ohio. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of 
$10,000  5%  coupon  municipal-electric-light-improvement 
bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annually  begin- 
ning May  1  1912.  Maturity  $500  each  six  months  from  May  1  1912  to 
Nov.  1   1921,  inclusive. 

Newark,  Essex  County,  N.  J. — Bond  Sale. — On  April  19 
the  $100,000  30-year  water,  $50,000  20-year  water-main 
and  $100,000  20-year  high-pressure-system  4%  registered 
or  coupon  bonds  described  in  V.  92,  p.  1056,  were  awarded 
to  J.  S.  Rippel  of  Newark  at  par.  Other  bids,  all  at  par, 
were   received   as   follows: 

Broad  &Market  National  Ban!;,  Newark,  for  $50,000  30-year  water-main. 
Ironbound  Trust  Co.,   Newark,  for  $100,000  30-vear  water. 
Merchants'  National  Bank,  Newark,  for  all  issues  ($250,000) 
Federal  Trust  Co.,   Newark,  for  $100,000  high-pressure 
C.  Woodrutr,  for  $10,000  of  any  loan. 

New  Castle,  Newcastle  County,  Del. — Certificates  Not 
Sold.— The  $30,000  4^%  20-year  improvement  certificates 
offered  on  April  3  and  "described  in  V.  92,  p.  901,  have  not 
yet  been  sold. 

New  Castle  County  (P.  O.  Wilmington),  Del. — Bond  Sale. 
— The  $80,000  4%  gold  coupon  highway-improvement  bonds 
described  in  V.  92,  p.  978,  were  sold  on  April  18  to  James  F. 
Nields  at  95.006  and  interest.  The  following  bids  were 
received: 
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.limit'*  F    Nlelds  -   $76,0051  Harris,  Forbes  &  Co.,  N.  Y..$74, 326 

A    M    Leach  &  Co.,  N.  Y    .    _   75. 2K0  |  F.  D.  Lackey  &  Co 74,315 

Tin-  ixmuIs  are  dated  July  i  l »<n>  and  mature  520. 000  yearly  on  July  1 
from  L961  to  196  i.  Inclusive. 

Newell  School  District  (P.  0.  Newell),  Buena  Vista 
County,  Iowa. — Price  Paid  for  Bonds.-  -The  price  paid  for 
the  $20,000  5%  school-building  bonds  awarded  on  March  22 
to  Geo.  M.  Bechtel  &  Co.  of  Davenport  (V.  92,  p.  L056) 
was  101. 

Denomination  $500.  Date  June  1  1911.  Interest  May  and  November. 
Maturity  pari  \  rails   011  May  1  from  1916  to  1921  inclusive. 

Newman  School  District  (P.  O.  Newman),  Stanislaus 
County,  Cal. — Bond  Election. — It  is  stated  that  an  election 
will  take  place  in  the  districl  on  April  28  to  vote  on  a  quest  ion 

Of   issuing  $50,000  school    bonds. 

Newton,  Cache  County,  Utah. — Bonds  Voted. — Accord- 
ing to  reports,  the  question  of  issuing  $7,000  water-works- 
construction  bonds  carried  by  a  vote  of  36  to  8  at  an  election 
held  recently. 

Kaw  Valley  Drainage  District,  Wyandotte  County,  Kan. 
— Bond*  Offered  by  Bankers. — In  an  advertisement  on  a 
preceding  page  Spencer  Trask  &  Co.  of  New  York  are  offering 
to  investors  $1,225,000  5%  coupon  river-improvement 
"Series  C"  bonds. 

Denomination  $1,000.  Date  Dec.  1  1910.  Interest  March  1  and  Sept.  1 
at  the  State  Treasurer's  office  in  Topeka.  Maturity  March  1  1940.  The 
legality  of  these  bonds  has  been  certified  to  by  Wood  &  Oakley,  of  Chicago, 
and  Hawkins,  Delafleld  &,  Longfellow,  of  New  York,  whose  opinions  will  be 
furnished  upon  application. 

New  York  State. —Bond  Sale—  On  April  14  the  $10,000,000 
4%  50-year  gold  canal  bonds  described  in  V.  92,  p.  827, 
were  awarded  as  follows:  $1,000  to  the  Bank  of  Gouverneur 
at  104.50,  $5,000  to  Chas.  D.  Smith  of  New  York  City  at 
104.50,  $100,000  to  N.  W.  Halsey  &  Co.  of  New  York  at 
104.38  and  $9,894,000  to  the  Guaranty  Trust  Co.,  Fisk  & 
Robinson  and  Rhoadcs&  Co.  of  New  York  at  their  joint  bid 
of  104.3013  for  "all  or  any  part."  The  average  price  was 
104.3022 — a  basis  of  about  3.807%.  The  bonds  were  over- 
subscribed more  than  eleven  times.  Following  are  the 
bids  received: 


Chas. D.Smlth.N. Y.J 

\ 

Bank  of  Gouverneur. 


N.  W.  Halsey  &Co.,| 
New  York ..} 


Guaranty  Trust  Co., 
Fisk  &  Robinson 
and  Rhoades  &  Co., 
New  York  (all  or 
any   part) 10 

Herzog  &  Glazier, 
New  York. 

L.  M.  Prince  &  Co., 
New  York. 


$5,000 
5,000 
1,000 

100.000 
100,000 
150,000 
150,000 
150,000 
150,000 
200.000 


000,000 
400,000 


50,000 


Briggs C.  Keck,  N.  Y.     100.000 


Secor,  Schalk  &  Co.. 

New  York 

30,000 

W.      E.      McGregor. 

Trustee,    Boston.  - 

25,000 

Seasongood   &   Haas, 

New  York . 

600,000 

George  A.  Hellmuth, 

New  York 

400,000 

J.  H.  Kunkel,  N.  Y_.      20,000 

Hay  den,  Stone  &  Co., 

New  York 2,000,000 


William  Boyd  Hunter, 
Washington 

Union  Bank,  Medina. 

T.  J.  Connelly,  Han- 
cock, N.  Y 

Augustus  Arriena,  Ca- 

najoharie 

1 

LukeA.Dalton.N.Y.y 
J 

1 
Yonkcrs  Nat.  Bank.  y 


3.000 
15,000 

1,000 

4,000 
5,000 
5,000 
10,000 
10,000 
70,000 
10.000 
10,000 

100,000 

200,000 


New  York  State  Nat. 

Bank,  Albany 

Morris  &  Smith,  New 

York 

Ferris  &  White,  New 

York 225,000 

Domlnick     &    Domt- 

nick,  New  York...  1,900, 000 

Manhattan  Company, 

New  York 1,500,000 

Burton    Fisher,    Am- 
sterdam 1,000 

Seneca  1).  EldredgeJ  5.000 

Brooklyn \  5,000 

A.  J.  Eckcrt,  Utlca..       50,000 

North  &  Co. ,  Unadilla  5,000 
Lawyers'  Title  Ins.  ,t 

Trust  Co.,  N.  Y._  500,000 
Domlnick  Bros.  &Co., 

New  York... 150,000 

Edward  J.  Lewis, 

New  York 100,000 


101.50 
Kit. 25 
104.50 
104. 38 
104.26 
104.14 
104.03 
103.89 
103.77 
103.68 

104.3013 
1102.54 
y      to 
J  103.535 

1102.26 

y     to 
j  103.26 

1102.77 
1-     to 
J  103.77 

103.5 

102.53 
1103.26 
y      to 
J  103.93 

1102.26 
\      to 
J  103.13 

1102.85 
\      to 
J 103 

1102.57 
}      to 
J  103.77 

103.56 
103 

Par 

103.5 
103.77 
103.68 
103.54 

103.875 
104 

101.125 
104.25 

101 
1103.51 
y      to 
J  103.76 

1101.06 
>      to 
J  102.56 

1103 
>■      to 
J  103.75 

1102.50 
\      to 
J  103.25 

102.75 
103.39 

103.19 

E.  L.  Heller,  N.  Y._ 
WindsorTr.  Co.,  N.Y. 
First  National  Bank, 

Cooperstown_ 

People's  State  Bank, 

Detroit.  Mich 

Herbert  N.  Armstrong, 

care  First  National 

Bank,    Albany 

National  Herkimer 

Co.  Bank,  Little  F_ 
M.  &  H.  Clarkson, 

New  York 

G.  S.  Nicholas.  N.  Y. 
Timothy  McCoy,  Han- 
cock, N.  Y 

People's  Bank.  Buff. 
Charles  II.  DeWitt  & 

Co . ,  New  York 

Commercial  Trust  Co. , 

New  York 

Jefferson  Co    Savings 

Bank,  Watertown. 
First  National  Bank, 

Orlskany  Falls 

First   National   Bank 

of  Cobleskill 

The  Burlington  (Vt.) 

Trust  Co 

American  Exchange 

Nat.  Bk..  N.  Y...1, 

H.  V.  Ellsworth,  Mid- 
dletown,  N.  Y 

John  H.  Dewes, 
Brooklyn 


20,000 

500,000 

5,1100 

5.000 


103.5 
103.49 
103.50 
103.25 


25.000     par 


Lehman  Bros.,  N.  Y. 
Greenwich  Bank , 
New  York 

U.  S.Tr.  Co.,N.  Y-. 

Nassau  Union  Bank, 

Glen  Cove 

Lake  Shore  National 
Bank,    Dunkirk 

Ilerzfeld&Stearn.N.Y. 

Rodgers  <t  Son,  Chag-' 
rin  Falls,  O I 

Bamberger  Bros., 
New  York 

Archie  R.  Conover, 
Amsterdam 

Blake    Bros.     &    Co. 
New  York  _ 

Merchants'  National 
Bank,  New  York.. 

Guardian   Trust  Co., 
New  York 


100,000     103.01 

15,000     100.25 
1102.07 
100.000    I-      to 
J  104.19 

50,000     104 

2,000  par 
20,000  par 

100,000  103.755 

100,000  102 

100,000  101.75 

10,000  103 

6.000  101 

100,000  103.61 
1102.9777 

500,0001-   to 

J  103.3777 

3,000  104 

1103.391 
350,000  y   to 

J 104 .021 

50,000  104.05 

1 103  86 
200,000  I      to 

J  104.01 
100,000  104.26 

1100 
100,000  y   to 

J  103.50 

35.000     100.375 
50.000     103 
5.000     103 
5,000      103.5 
1100.61 
250,000    (•      to 
J  100.81 

2,000  102.75 
j  500,000  103.39 
1500,000     103.69 


Tompkins    Co.     Nat. 
Bank,  Ithaca 


Holllster,  Fish  &  Co. 
New  York 


Knickerbocker   Trust 
Co.,  New  York 


250,000 


102.75 
>       to 
1 103.625 

Kin 

102.715 
1  102 

y     to 
J  102.76 

1103.59 
y     to 
J  104.02 

103.5 


W.  C.  Langley  &Co., 
New  York 

R.  M.  Grant  &  Co., 
New  York.. 

E.  M.  Farnsworth  & 

Co.,    Boston _ 

Westchester  Co.  Nat. 
Bank,  Peeksklll... 

Llndlcy    &    Co., 
New  York... 


500.000 
100.000 

40,000 

500,000 

500,000 

500,000 

[   50,000 

.',(1,000 

200,000 
35,000 


Oilman  &  Giucas, 
New  York 


1 

200,000  y 

J 


par 

1  102.19 
I      to 
j  103.25 

1102.20 
1-      to 
J  103.10 

1103.63 

;■     to 
j  101  03 

1100.11 
y      to 
I  L03  10 
1100.75 

:-     to 

j  103.41 

10;  53 
103  67 

1  102  7  5 

:-      to 

1 10  ;  50 

I      to 

J  103.77 
103.0111 

to 
103.891  1 


National   City  Bank, 

N.  V  ;  R,  L.  Day  & 

Co.,  Kountze  Bros., 

Harris,  Forbes  &  Co. 

All  or  none 10.ooo.0oo     102  913 

All  or  any  part.  ..10,000,000     102.083 
Kcllev,  Howell  &  Co., 

New  York 150,000     101.125 

Gratuity  Fund  of  New 

York  Stock  Fxch    .     100,000     102 
Chatham  A  Phoenix  1102.50 

Nat.  Bank,  N.  Y..     100,000    y      to 
J  103.25 
People's  Bank.  Ham- 
burg  1,000     par 

National  Exchange 

Bank.Boonville...       10,000 
Waller   (I.    Nelson, 

New  York... 375,000 


T.  B.  Dunn,  Rochester  100,000 
Farson,    Son    <fc    Co., 

New  York. 500,000 

Thomas  L.   Hanson 
&Co.,  New  York. 


101.125 
] 103.50 

to 
J104.26 

L00  /.. 
I  102  IT 
y     to 

1103  ST 
1  103.2611  1 
100,000  }        to 

L03  70111 
The  Nassau  Trust  Co., 

New  York 100. 000 

Charles  Eddy,  N.  Y.         2.000 
First   National  Bank, 

Highland  Falls 5,000 

Skaneateles Sav.  Bank     10.000 
First  Nat.  Bk.,  Albany  100.00(1 
Effingham.  Lawrence 
&  Co.,  W.  E.  Volk, 
Babcock,  Rcishlon, 

&  Co.,  N.  Y 

Emigrant     Industrial 
Savings  Bank,  New 


101.5 
101 

103.5 

101.5 
102.75 


50,000   1102.123 
y     to 
J  103.126 
1101.9565 
y        to 


J.    S.    Bache    &   Co., 

New  York 1 ,600,000 

U.  S.  Mortgage  &  Tr. 
Co..  New  York 2,000,000 


Kuhn,    Loeb    & 
New  York 


Co. 


.5,000,000 


Mercantile  Trust  Co., 

New  York 500,000 

Chisholm  &  Chapman, 

New  York 215,000 


1103.007 
y      to 
J  104.007 

1100.75 
y      to 
J  102.50 
1102.632 
y     to 
J  103.382 
1 101.01 
y     to 
J  102.01 
1103.751 
y     to 
J 104. 126 
1102.01 

y     to 

J  103.51 

104 
1103.527 
y     to 
J  104 .077 

11    1  loldman  &  Co., 

New  York. 25.000     101 

Harvey  F'isk  &  Sons,  1 

TrustCo.ofAmer.  |  ]  103.077 

A.  B.  Leach  &  Co..  10,000,000  y      to 

New  York J103.577 

Simons    &    Emanuel, 

New  York 500,000     103.59 

Wads  worth  &  Wright, 

New  York 20,000 

W.    N.  Coler   &  Co., 

New  York 1,000,000 


First  National  Bank . 
Earlville 


17,000 


W.  J.  Hogan,  cure  of 

State  Bank,  Bolivar       5,000 
Wm.  A.  Read  &Co.. 

New  York 10,000,000 


York 500,000)103.2560 


Sutro    Bros.    &   Co.. 

New  York ..1,500,000 


Paterson   &  Co., 
New  York 150,000 


Shearson,  Hammill  & 
Co.,  New  York 


25,000 


Adams  &  Co.,  New 

York 250,000 

Clark,  Dodge  &  Co.. 

Kidder,  Peabody  & 

Co..  J.  W.  Seligman 

&Co.,  White,  Weld 

&  Co.  (all  or  none)10,000,000 
National  Commercial 

Bank,  Albany 105,000 


1103.521 
\      to 
J  104.091 
1102.131 
y     to 

1103  .381 
1101.50 

y    to 

1103  25 

1102.53 

y    to 

J  104.03 


103.037 
103.03 


Shearson,     Hammill 

&Co.,  New  York.  .1,000.000 

A.  H.  Johnson  &  Co., 

New  York 1,000.000 

Seasongood  &  Mayer, 

Cincinnati,  O 500,000 

Wm.  Salomon  &  Co., 

New  York. 10,000,000 

Union    Trust  Co., 
Albany 50,000 

Watson      <fe     Press- 

pritch.  New  York 

(all  or  none) 10,000,000 

People's  National  Bk. 

Hudson  Falls 


103.05 
1 102.93 

y     to 

J  103.911 
1103.126 
y     to 
J  103.51 
1103.376. 
y      to 
J  103.871 
1103.07 

y     to 

J  103.64 
1103.021 
}     to 
J  104.261 
1  101 

y  to 
j  102 

102.93 


40,000  103 


Nicholasville ,  Jessamine  County,  Ky. — Bond  Election. — 
Reports  state  that  an  election  will  be  held  on  April  25  to 
vote  on  the  question  of  incurring  a  bonded  indebtedness  of 
$15,000  for  school-building  purposes. 

Noble  Township  (P.O.  Belle  Valley),  Noble  County,  Ohio. 
— Bonds  Not  Sold. — Bond  Offering. — No  award  was  made  on 
April  15  of  the  $4,000  4%  highway-construction  bonds 
offered  on  that  day.  V.  92,  p.  901.  This  issue  will  be  re- 
offered  on  May  20. 

Norfolk  School  District  (P.  0.  Norfolk),  Madison  County^ 
Neb. — Bond  Offering. — Proposals  will  be  received  until 
8p.m.  May  9  by  H.  C.  Matrau,  Secretary  Board  of  Education 
for  the  $25,000  school-building  bonds  mentioned  in  V.  92, 
p.  902.     Bids  are  requested  for  5%  and  6%  bonds. 

Denomination  SI, 000.  Date  May  1  1911.  Interest  semi-annually  at 
the  Nebraska  fiscal  agency  in  New  York  City.  Maturity  May  1  1931. 
Certified  check  for  SI, 000  is  required. 

North  Hempstead,  Nassau  County,  N.  Y. — Bond  Offering. 

— Proposals  will    be    received    until    3    p.   m.   April    25,  by 

Philip  J.  Christ,  Town    Supervisor    (P.  O.  Manhasset)    for 

$60,000  Westbury  Water  District  water-works  bonds  at  not 

exceeding  5%  interest. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annual.  Ma- 
turity $4,000  yearly  on  May  1  from  1916  to  1930,  inclusive.  Certified  check 
on  a  New  York  State  bank  (or  cash)  for  $1,000  is  required. 

Norton,  Wise  County,  Va. — Bond  Sale. — On  April  15  the 

$20,000  sewer  and  $5,000  street  5%  gold  coupon  (with 
privilege  of  registration)  bonds  due  June  1  1940  and  de- 
scribed in  V.  92,  p.  902,  were  sold  to  John  Nuveen  &  Co. 
of  Chicago  at  par. 

Other  bids  received  were  as  follows: 

A.  J.  Hood&  Co.,Det.(for6s).$25,030|S.  A.  Kean  &  Co.,  Chicago.. $23, 500 

Norwich  Township,  Huron  County,  Ohio. — Bond  Offering, 
— Proposals  will  be  received  until  12  m.  April  24  by  L.  G. 
Bechtel,  Township  Clerk  (P.  O.  Havana),  for  $40,000  4^% 
coupon  road-improvement  bonds. 

Authority  Sections  7033  and  7052,  General  Code:  also  election  held 
Nov.  8  1910.  Denomination  $500.  Date  April  1  1911.  Interest  semi- 
annually at  the  Home  Savings  and  Banking  Co.  In  Chicago.  Ohio.  Ma- 
turity $1,000  each  six  months  from  April  1  1912  to  Oct.  1  1930.  inclusive, 
and  $2,000  on  April  1  1931.  An  unconditional  certified  check  for  5%  of 
bonds  l)id  for,  payable  to  the  Township  Treasurer,  is  required.  Purchaser 
to  pay  accrued  interest.  The  bonds  are  tax-exempt.  These  bonds  were 
sold  on  March  1,  but,  as  reported  in  V.  92,  p.  979,  they  were  subsequently 
refused  by  the  purchasers. 

Norwood  (P.  O.  Norwood  Station),  Delaware  County, 
Pa,.— Bond  Sale— On  April  13  the  $50,000  4W  r  20-30-year 
(optional)  coupon  (with  privilege  of  registration)  street- 
improvement  and  sewerage-system  bonds  described  in  V.  92, 
p.  902,  were  awarded  to  Lawrence  Barnum  &  Co.  of  Phila- 
delphia at  103.687 — a  basis  of  about  4.226%  to  the  optional 
•  laic  and  4.276%  to  the  full  maturity.  The  following  bids 
were  received. 
Lawrence   Barnum   &  Co.,  in.  M.  Stlnson  &  Co  $51,345 

Philadelphia  $51,843  50    E.  V.   Kane  &  Co..   Phlla  50.300 

Heyl&Co.,  Philadelphia     51,766  00  Delaware  County  Trust   Co     50,250 

V  W.  Halsey  &Co.,  Phlla.  51.093  0(1 

Oak  Harbor  School  District  (P.  O.  Oak  Harbor),  Ottawa 
County,  Ohio.  -Bond  Sole.  On  April  17  the  160,000  l'L,re 
I'J'o-ycar  (average)  coupon  school-building  bonds  described 
in  V,  92,  p.  979,  were  awarded  to  Spitzer,  Rorick  &  Co.  of 
Toledo  at  103.04  and  accrued  interest.     Other  bids  received 

were  as  follows: 
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Otis  &  Hough.  Cleveland. $02,160  00|Citizens'  N.  Bk.,  Wooster.$61,777  77 


First  Nat.  Bank,  Cleveland  62,041  25 
Davies-Bertram  Co.,  Cin_  62.010  00 
New  First  N.  Bk.,  Colum_  61,863  00 
Hayden.  Miller  &  Co.,Clev  61,850  00 


Stacy  &  Braun,  Toledo...   61,575  00 

Weil.  Roth  &  Co.,  Cin 61,530  00 

Breed  &  Harrison,  Cin...   60,606  00 
First  National  Bank,  Oak 

Harbor  (for  $10,000)  _  .  .    10,000  00 

The  purchasers'   bid  was  unconditional  and  they  are  to  furnish   blank 

lithographed  bonds  ready  for  execution  and  services  of  attorney  free  to  the 

Board.     Maturity  $1,500  yearly  on  April  1  from  1912  to  1915,  inclusive,  and 

$2,000  each  April  1  and  $1,000  each  Oct.  1  from  1916  to  1933,  inclusive. 

Oakley  (P.  0.  Cincinnati),  Ohio. — Bond  Sale. — On  April  18 
the  $1,347  50  Brotherton  Road  sewer-improvement  and 
$4,238  Follett  Ave.  improvement  5%  1-10-year  (serial) 
assessment  bonds  described  in  V.  92,  p.  979,  were  awarded 
to  S  asongood  &  Mayer  of  Cincinnati  for  $6,030  (107.95)  and 
accrued  interest— a  basis  of  about  3 .40% .  A  bid  of  $6,026  50 
was  also  received  from  the  Western-German  Bank  of  Cin- 
cinnati. 

Ocean  City,  Cape  May,  N.  J. — Bond  Election. — On  May  9 
an  election  will  be  held  to  vote  on  a  proposition  to  issue 
$75,000   street-improvement  bonds. 

Oklahoma  City  School  District  (P.  O.  Oklahoma  City), 
Okla. — Bond  Election. — An  election  will  be  held  May  9  to 
vote  on  the  question  of  issuing  $165,000  school-building 
bonds,  according  to  reports. 

Orange,  Essex  County,  N.  J. — Bond  Sale. — On  April  17 
the  $55,000  4^%  30-year  coupon  school-addition  bonds 
described  in  V.  92,  p.  1057,  were  awarded  to  John  D.  Everitt 
&  Co.  of  New  York  City  at  104.23  and  interest — a  basis  of 
about  4.25%.     A  list  of  the  bidders  follows: 

JohnD.Everltt&Co.,N.Y.   57,326  55  I  Harris,  Forbes  &  Co., N.Y. $56, 756  00 
Blodget  &Co.,  New  York.   57,275  35   N.  W.  Halsey  &  Co.,  N.Y.   56,69125 

A.  B.  Leach  &  Co.,  N.  Y.   57,255  00IJ.  S.  Rippel.  Newark 56,446  50 

R.  M.  Grant  &  Co..  N.  Y.   57,084  50|R.  E.  Robinson  &  Co 56,272  15 

H.L.Crawford  &  Co., N.Y   57.020  15  I  Farson,  Son  &  Co.,  N.  Y.   56,182  00 
Kissel,Kinnicutt&Co.,N.Y.   56,777  21  |Kean,  Taylor  &  Co.,  N.  Y.   55,319  00 

Orange,  Orange  County,  Texas. — Bonds  Registered. — The 
State  Comptroller  registered  $15,000  5%  20-40-year  (op- 
tional) street-improvement  bonds  on  April  12. 

Orland,  Glenn  County,  Cal. — Bond  Election. — On  May  2 
an  election  will  be  held  to  vote  on  a  proposition  to  issue 
$25,000  water-works  and  $25,000  sewer-system  5%  bonds. 
Interest  semi-annual.  Maturity  part  yearly,  beginning 
Jan.  1  1915. 

Orwigsburg  School  District  (P.  O.  Orwigsburg),  Schuyl- 
kill County,  Pa.—  Bond  Sale.— On  April  15  $15,000  2>lA% 
school-building  bonds  were  sold  at  par. 

Denomination  $100.     Interest  in  May  and  November.     Maturity  1936. 

Oyster  Bay  Union  Free  School  District  No.  22,  Nassau 
County,  N.  Y .— Bond  Sale.— On  April  19  the  $30,000  5% 
10-39-year  (serial)  registered  school-building  bonds  dated 
Jan.  1  1911  and  described  in  V.  92,  p.  979,  were  sold  to 
Adams  &  Co.  of  New  York  City  at  109.464  and  interest — 
a  basis  of  about  4.368%.     The  other  bidders  were: 

W.  N.  Coler  &  Co..  N.  Y 108.126 

RoslynS.  Bk.,  Roslyn.  .  .107.376418 
Farson,  Son  &  Co.,  N.  Y 105.477 


Berdell  Bros al  10.13 

Harris,  Forbes  &  Co.,  N.  Y. .108.589 
Douglas  Fenwick  &  Co., N.Y. 108. 557 
R.  M.  Grant  &  Co.,  N.  Y 108.318 


Sag  Harbor  S.  Bk.,  Sag  Har.105.00 
a  Bid  not  accompanied  by  the  required  certified  check. 

Palestine,  Anderson  County,  Texas. — Bond  Election  Post- 
poned.— The  election  which  was  to  be  held  April  18  to 
vote  on  the-  question  of  issuing  the  $20,000  5%  school- 
building  bonds  described  in  V.  92,  p.  1058  has  been  post- 
poned until  May  16.  This  action,  it  is  stated,  was  the 
result  of  a  ruling  by  the  attorney-general  of  the  State  to  the 
effect  that  no  bonds  can  be  issued  for  the  equipment  of 
school  buildings,  and  it  had  been  embodied  in  the  former 
ordinance  that  part  of  the  bonds  to  be  voted  on  represented 
equipment  bonds  for  the  school  houses  of  the  city. 

Palo   Alto,    Santa   Clara   County,    Cal. — Result   of  Bond 

Election. — Of    the   seven   issues   of   municipal-improvement 

bonds,  aggregating  $63,000, voted  upon   April  8  (V.  92,   p. 

902),  the  following  five  issues  carried: 

$20,000  for  a  concrete-building  for  a  municipal  plant;  $15,000  for  a 
garbage  destructor;  $6,500  for  a  steam-condenser  and  cooling-tower;  $6,000 
for  an  auto  fire-engine  and  $3,000  for  an  auxiliary  pumping  plant. 

•Paris,  Lamar  County,  Texas. — Bond  Sale. — On  April  17 
the  $25,000  street-improvement  $15,000  school-building 
and  $10,000  public-building  5%  10-50-year  (optional)  bonds 
described  in  V.  92,  p.  980,  were  awarded  to  J.  B.  Oldham 
of  Texas  at  100.50,  accrued  interest  and  blank  bonds. 
Other  bids  received  were  as  follows: 

A.  B.  Leach  &  Co.,  Chic. .$50,270  00 1 Seasongood  &  Mayer,  Cin. $50, 140  00 
N.  W.  Halsey  &  Co.,  Chic.   50.262  50 1 Cutter,  May  &  Co.,  Chic.   50,090  00 
Above  bids  were  for  Chicago  delivery. 

Paris  Township  (P.  O.  Paris),  Edgar  County,  111. — Bonds 
Voted. — The  election  held  on  April  4  resulted  in  favor  of 
the  question  of  issuing  $35,000  road-construction  bonds. 

.Pasadena  School  District,  Los  Angeles  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
May  15  by  the  Board  of  County  Supervisors,  H.  J.  Leland, 
ex-officio  Clerk,  for  the  following  4^%  bonds  voted  on 
March  24,  and  mentioned  in  V.  92,  p.  1058: 

.$475,000  high-school-building  bonds.     Vote.  2,555  to  879.     Maturity  on 

May  1  as  follows:  $10,000  yearly  from  1919  to  1922,  inclusive. 

$15,000  from  1923  to  1926,  inclusive,  $20,000  yearly  from  1927 

to  1931,  inclusive,  and  $25,000  yearly  from  1932  to  1942,  inclusive. 

75,000  grammar-school-building  bonds.     Vote,  2,606  to   498.     Maturity 

$5,000  yearly  on  May  1  from  1917  to  1931,  inclusive. 
Denomination   $1,000.     Date  May    1    1911.     Interest   semi-annually    at 

the  County  Treasury.     Certified  or  cashier's  check  for  3";,  of  bonds  bid  for, 

payable  to  the  Chairman  Board  of  Supervisors,  is  required.     Purchaser  to 

pay  accurod  interest. 

Pawnee  School  District  (P.O.  Pawnee),  Pawnee  County, 
Okla. — Bonds  Voted  and  Sold. — The  proposition  to  issue  the 
$35,000    5%    25-year    school-building   bonds    mentioned    in 


V.  92,  p.  980,  carried  by  a  vote  of  325  to  81  at  the  election 
held  on  April  11.  We  are  advised  that  these  bonds  are 
already  sold. 

Payette,  Canyon  County,  Idaho.—  Bonds  Voted. — The 
question  of  issuing  $6,000  Sewer  District  No.  2  bonds  carried 
by  a  vote  of  194  to  34  at  an  election  held  on  April  11. 

Bond  Sale. — On  April  13  the  $12,000  water-works-exten- 
sion and  the  $12,000  sewer  5^%  10-20-year  (optional)  gold 
coupon  bonds  described  in  V.  92,  p.  980,  were  awarded  to 
John  Nuveen  &  Co.  of  Chicago  at  par,  accrued  interest  and 
blank  bonds.     Other  bids  received  were  as  follows: 


Hanchett  Bond  Co.,  Chicago $24,245  00   _ 

C.  H.  Coffin,  Chicago 24,201  00.. 

Cutter,  May  &  Co.,  Chicago 24,000  00 

Ulen  &  Co..  Chicago 23,205  25.. 

Bids  of  James  N.  Wright  &  Co.  and  Jas. 
arrived  too  late  for  consideration. 


.No  certified  check  with  bid 
.No  certified  check  with  bid 
.$500  commission 


H.  Causey  &  Co.  of  Denver 


Peabody,  Marion  County,  Kans. — Bond  Sale. — The  State 
School  Fund  Commissioners  have  purchased  the  $7,000 
5%  10-year  coupon  water-works-extension  bonds  described 
in  V.  92,  p.  210,  at  par. 

Perry  School  District  (P.O.  Perry),  Noble  County,  Okla. — 

Bond  Sale. — On  March  14  the  $30,000  5%  20-year  coupon 
high-school-building  and  equipment  bonds  mentioned  in 
V.  92,  p.  484,  were  awarded  to  R.  J.  Edwards  of  Oklahoma 
City  at  par.     Bonds  are  dated  March  1  1911 . 

Perry  Township  School  District  (P.  O.  Perry),  Ohio. — 
Bonds  Defeated. — The  election  held  on  April  10  failed  to 
carry.  The  question  of  issuing  $50,000  school-building 
bonds  received  a  vote  of  188  "for"  to  231  "against"  at  an 
election   held   April    10. 

Poland  Township  (P.  O.  Lowellville),  Mahoning  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

3   p.    m.    May    15   by    W.  J.  Maurice,    Township  Clerk,  for 

$50,000  4 J/2%  coupon  road-improvement  bonds. 

Authority  Section  6976,  General  Code.  Denomination  $500.  Date 
May  15  1911.  Interest  on  Jan.  1  and  Julv  1  at  the  Township  Treasurer's 
office.  Maturity  $5,000  yearly  on  July  1  from  1913  to  1922,  inclusive. 
Bonds  are  exempt  from  taxation.  Bids  must  be  unconditional  and  pur- 
chaser must  be  prepared  to  take  the  bonds  on  day  of  sale.  Check  for  $1 ,000. 
certified  by  a  bank  in  Mahoning  County,  approved  by  the  Township  Trus- 
tees and  made  payable  to  the  Township  Treasurer,  is  required. 

Polk  County  (P.  O.  Benton),  Tenn. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  20  by  James  H. 
Williamson,  Chairman  and  County  Judge,  for  the  $50,000 
highway-and  bridge-construction  and  $25,000  high-school- 
building  5%  coupon  bonds  authorized  on  April  3.  (V.  92, 
p.  1058.) 

Denominations  $500  and  $1,000.  Date  April  1  1911.  Interest  annually 
at  the  County  Trustees'  office  or  at  the  Merchants  National  Bank  in  New 
York,  at  the  option  of  the  holder.  Certified  check  for  $250,  payable  to  the 
County  Trustee,  is  required. 

Port  Arthur,  Jefferson  County,  Texas. — Bond  Election. — 
Reports  state  that  an  election  will  be  held  on  May  6  to  vote 
on  a  proposition  to  issue  $25,000  school-building  bonds. 

Portland,  Ore.— Bond  Sale.— The  $500,000  4%  30-year 
gold  Broadway  Bridge  bonds  offered  on  April  11  and  de- 
scribed in  V.  92,  p.  903,  have  been  awarded,  according  to 
local  papers,  to  the  National  Shawmut  Bank  of  Boston  at 
91.349 — a  basis  of  about  4.531%.  As  previously  reported, 
these  are  the  same  bonds  refused  by  Farson,  Son  &  Co.  of 
Chicago.  Their  attorneys,  Hawkins,  Delafield  &  Long- 
fellow of  New  York,  declined  to  make  a  favorable  report  on 
the  bonds,  questioning  the  city's  right  to  sell  them  below  par. 
The  Chicago  firm  has  been  compelled  to  bring  suit  to  recover 
from   the   city   the   deposit   enclosed   with   their   bid. 

The  following  bids  were  received  for  an  issue  of  $500,000 
water  bonds  offered  on  April  11: 
Morris   Bros.,   Portland 94.6251  Estabrook  &  Co..  Boston 94.41 

The  bonds  were  awarded  to  Morris  Bros.,  who  bid  in  joint 
account  with  the  Harris  Trust  &  Savings  Bank  of  Chicago 
and  Merrill,  Oldham  &  Co.  of  Boston. 

It  is  reported  in  local  papers  that  twenty  bids  were  sub- 
mitted on  April  10  for  $562,117  18  6%  10-year  street- 
improvement  bonds  offered  on  that  day.  The  bonds  were 
awarded  as  follows:  G.  L.  McPherson,  Portland,  $282,117  18; 
Hoehler  &  Cummings,  Toledo,  $200,000;  Lumbermen's 
National  Bank,  Portland,  $5,000;  Hibernia  Savings  Bank, 
Portland,  $50,000;  and  F.  P.  Sears,  representing  the  Colum- 
bia National  Life  Insurance  Co.  of  Boston,  $25,000. 

Port  of  Portland  (P.  O.  Portland),  Ore. — Bonds  Not  te  be 
Re-Offered  at  Present.— A  letter  received  by  us  on  April  17 
stated  that  the  $60,000  6%  gold  bonds  offered  without 
success  on  Jan.  12  (V.  92,  p.  484),  will  not  be  placed  on  the 
market  again  for  several  months. 

Port  of  Tillamook  (P.  O.  Tillamook),  Tillamook  County, 
Ore. — Bond  Offering. — Proposals  will  be  received  until  10  a.m. 
June  15  by  M.  F.  Leach,  Treasurer,  for  the  $214,000  water- 
front and  channel  and  the  $236,000  bar-improvement  6% 
gold  bonds  voted  on  March  29.     V.  92,  p.  1058. 

Denomination  $500.  Date  July  1  1911.  Interest  semi-annually  in 
Tillamook  or  at  the  office  of  the  Port's  fiscal  agent  in  New  York  City 
Maturity  20  years.     Certified  check  for  5%  of  bonds  bid  for  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Port  Orford  School  District  (P.O.  Port  Orford),  Curry 
County,  Ore. — Bond  Offering. — Proposals  will  be  received  at 
once  for  $5,000  5%  school-building  bonds.  Authority  vote 
of  49  to  2  at  election  held  March  11. 

Portsmouth,  Scioto  County,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  May  2  by  William  N. 
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Gableman,  City  Auditor,  for  the  $6,000  4%  coupon  sewer- 
COnstruction  (city's  portion)  bonds  mentioned  in  V.  92, 
p.  1058. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  May  1  1919.  Certified  check  for  2% 
of  bonds  bid  for,  payable  to  the  Auditor.  Is  required.  Hid  must  be  un- 
conditional. 

Port  Townsend,  Jefferson  County,  Wash. — Bond  Offering. 
— Proposals  will  be  received  until  2  p.  in.  May  15  by  the 
City  Treasurer  for  $75,000  refunding  bonds  at  not  exceeding 
6%  interest.  Maturity  20  years.  George  Anderson  is 
City  Clerk. 

Pottawatomie  County  (P.  O.  Antlers),  Okla. — Attorney 
General  Refuses  to  Approve  Funding  Bonds. — Dallas,  Tex., 
papers  state  that  the  Attorney-General  has  declined  to 
approve  an  issue  of  $85,000  bonds  recently  authorized  to  pay 
the  county's  warrant  indebtedness. 

Prince  George's  County  (P.  O.  Upper  Marlboro),  Md.— 
Bond  Offering. — Frederick  Sasscer,  Secretary-Treasurer  and 
County  Superintendent,  will  offer  at  public  auction  at  12  in. 
May  2  an  issue  of  $8,000  5%  coupon  high-school-building 
bonds.     Maturity  30  years. 

Quincy,  Norfolk  County,  Mass. — Bond  Sale. — Reports 
state  that  on  April  18  the  $30,000  4%  1-15-year  (serial) 
coupon  sewer  bonds  described  in  V.  92,  p.  1058,  were 
awarded  to  Parkinson  &  Burr  of  Boston  at  102.10 — a  basis 
of  about  3.69%. 

Redmond  School  District  (P.  O.  Redmond),  Sevier  County, 
Utah. — Bonds  Voted. — The  amount  of  school-building  bonds 
voted  on  April  3  (V.92,  p.  1058)  was  $6,800  and  not  $12,000, 
as  at  first  reported.  Maturity  20  years,  subject  to  call  after 
5  years. 

Redondo  Beach,  Los  Angeles  County,  Cal. — No  Bond 
Election  Proposed. — The  Clerk  informs  us  that  this  city  does 
not  propose  to  hold  an  election  to  vote  on  the  question  of 
issuing  bonds.  It  was  reported  in  some  of  the  papers  that 
petitions  were  being  circulated  requesting  the  City  Trustees 
to  call  an  election  to  allow  the  voters  to  determine  whether 
or  not  $50,000  library  bonds  should  be  issued.  See  V.  92, 
p.  903. 

Rensselaer  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  1  by  Arthur  MacArthur, 
County  Treasurer  (P.  O.  Troy),  for  the  $95,000  4%  regis- 
tered jail  bonds,  being  part  of  an  authorized  issue  of  $200,000, 
offered  without  success  on  Dec.  15  1910.  (V.  91,  p.  1663.) 

Authority  Chapter  35,  Laws  of  1910.  Denomination  $1,000.  Date 
Aug.  1  1910.  Interest  semi-annually  at  the  County  Treasurer's  office. 
Maturity  $6,000  yearly  on  Aug.  1  from  1911  to  1920,  inclusive,  and  $7,000 
yearly  on  Aug.  1  from  1921  to  1925,  inclusive.  Delivery  of  bonds  May  5 
1911.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  is  required.  Bonds  will  be  certified  as  to  genuineness  by  the 
United  States  Mortgage  &  Trust  Co.  of  New  York  City,  and  the  legality 
approved  by  Caldwell  &  Reed,  of  New  York  City,  whose  opinion  will  be 
furnished  to  the  purchaser.  Bids  to  be  made  on  blank  forms  furnished  by 
county  and  include  accrued  interest. 

Richland  County  (P.  O.  Wahpeton),  No.  Dak. — Bond 
Election  Proposed.— No  further  action  has  yet  been  taken 
looking  towards  the  holding  of  the  proposed  election  to  vote 
on  the  question  of  issuing  the  court-house  bonds  men- 
tioned in  V.  92,  p.  617. 

Richland  Township  (P.  0.  Bellecenter),  Vinton  County, 
Ohio. — Bonds  Voted. — The  election  held  on  April  10,  it  is 
reported,  resulted  in  favor  of  the  proposition  to  issue  $3,200 
bonds  to  build  schools  in  the  McArthur  and  Roebuck  Dis- 
tricts.    The  vote  was  59  to  19. 

Riverton  Township  (P.  O.  Ludington),  Mason  County, 
Mich. — Bond  Sale. — On  April  17  the  $10,000  5%  1-5-year 
(serial)  coupon  gravel-road-construction  bonds  described  in 
V.  92,  p.  980,  were  purchased  by  F  arson,  Son  &  Co.  of  Chicago 
at  101.45  and  interest — a  basis  of  about  4.48%.  The 
following  bids  were  received: 


Farson,  Son  &  Co.,  Chic.  .$10,145  00 
A.  J.  Hood  &  Co.,  Detroit  10,135  00 
Hanchett  Bond  Co.,  Chic.   10,108  00 

Ulen  &  Co.,  Chicago 10,030  00 

Secur.  S.  B.&Tr.  Co.,Tol.  10,026  00 
H.  W.  Noble  &  Co.,  Dct_.    10,020  00 


Coffin  &  Crawford,  Chic.  $10,01  r,  :»o 
W.  E.  Moss  &  Co.,  Detroit  10,015  00 
H.  C.  Speer  &  Sons,  Det.-  10,000  00 
Cutter,  May  &  Co.,  Chic_.ol0,236  00 
Thos.  J.  Bolger&Co.,Chlc_x20,122  00 
Bumpus-Stevens  Co.,Det.a:20,01l  00 


a  For  10-year  (serial)  bonds  with  semi-annual  interest. 
Issue  of  $20,000  bonds. 


x  For  the  entire 


Y. — Note    Offering. — -Proposals    will    be 
p.   m.   April   27  by   Chas.   F.   Pond,   City 


Rochester,    N 

received   until   2  p.   m 

Comptroller,  for  the  following  notes. 

$200,000  sewage-disposal-fund  notes,  payable  8  months  from  May  1  1911. 
200,000  water-works-improvement  notes,  payable  8  months  from  May  1 


1911. 


200,000  local-improvement  notes,  payable  8  months  from  May  1  1911. 

200,000  local-improvement  notes,  payable  8  months  from  May  2  1911. 
Principal  and  interest  will  be  payable  at  the  Union  Trust  Co.  in  New 
York.      Denomination  of  notes  and  rate  of  interest  desired  to  be  designated 
by  the  bidder. 

Rosedale,  Wyandotte  County,  Kan.—  Bond  Sale.— The 
Commerce  Trust  Co.  of  Kansas  City,  Mo.,  has  been  awarded 
at  par  and  accrued  interest  $13,000  5%  20-year  school- 
building  bonds. 

Ross,  Roseau  County,  Minn. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  May  1  by  T.  S.  Nomelaml. 
Town  Clerk,  for  $1,000  road-construction  and  bridge-building 
bonds  at  not  exceeding  6%  interest.     Maturity  15  years. 

Rowena  Independent  School  District  (P.  O.  Rowena), 
Runnels  County,  Texas.—  Bond  Sale.— On  April  10  $7,000 
5%  20-40-year  (optional)  bonds  were  awarded  to  the  State 
School  Fund  at  par  and  accrued  interest. 

Rusk,  Cherokee  County,  Texas.— Bonds  Not  Sold.— No 
sale  has  yet  been  made  of  the  $18,000  5%  40-ycar  water- 
works bonds  voted  on  Feb.  14.     V.  92,  p.  547. 


Russell,  Greenup  County,  Ky. — Bond  Offering. — Pro- 
posals will  be  received  until  May  8  for  $25,000  6%  water- 
works bonds. 

Denomination  $500.  Date  May  8  1911.  Interest  annual.  Maturity 
20  years.     These  bonds  were  oliercd  but  not  sold  on  April  17. 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bo?id  Offering. — 
Proposals  will  be  received  until  12  m.  May  18  by  George 
Schroeder,  City  Auditor,  for  $6,000  4%  park-improvement 
bonds. 

Authority  Section  3939  of  General  Code.  Denomination  $500.  Date 
May  10  1911.  Interest  semi-annual.  Maturity  30  years.  Purchaser  to 
pay  accrued  Interest. 

St.  Charles,  St.  Charles  County,  Mo. — Bond  Election. — 
Local  papers  state  that  an  election  will  be  held  April  29  to 
vote  on  a  proposition  to  issue  $30,000  municipal  water- 
works-improvement bonds. 

St.  Johns,  Multnomah  County,  Ore. — Bond  Sale. — An 
issue  of  $30,000  6%  bonds  was  disposed  of  at  par  and  interest 
on  April  7  as  follows:  $20,000  to  the  First  National  Bank, 
$3,000  to  the  Peninsular  Bank,  $4,000  to  Kilkenny  Bros, 
and  $3,000  to  M.  T.  Swan,  all  of  Portland.  Denomination 
$500.     Date  Nov.   1   1910.     Interest  semi-annual. 

St.  Matthews,  Calhoun  County,  So.  Car. — Bond  Offering. 
— Proposals  will  be  received  until  July  1  for  $20,000  6% 
court-house  and  jail-building  bonds. 

Authority  vote  of  96  to  4  at  an  election  held  April  12.  Maturity  40 
years,  subject  to  call  after  20  years. 

Saluda,  Saluda  County,  So.  Car. — Bond  Election  Pro- 
posed.— The  Town  Council  has  been  petitioned  to  call  an 
election  to  vote  on  the  question  of  issuing  $10,000  railroad- 
aid  bonds. 

San  Augustine,  San  Augustine  County,  Texas. — Bonds 
Registered. — On  April  15  the  State  Comptroller  registered 
$23,500  5%  20-40-year  (optional)  water-works  bonds. 

San  Jose  High  School  District  (P.  O.  San  Jose),  Santa 
Clara  County,  Cal.— Bonds  Voted.— The  $200,000  5%  high- 
school  bond  proposition  mentioned  in  V.  92,  p.  904,  was 
favorably  voted,  it  is  stated,  at  an  election  held  April  11. 
The  vote  is  given  as  1,599  "for"  to  795  "against." 

Santa  Monica  School  District,  Los  Angeles  County,  Cal. — 
Bond  Sale.— On  April  17  the  $200,000  26  19-50-year  (aver- 
age) polytechnic-high-school  and  the  $25,000  11  19-25-year 
(average)  school-ground  5%  gold  bonds  described  in  V.  92, 
p.  828,  were  awarded  to  E.  H.  Rollins  &  Sons  of  San  Fran- 
cisco, the  former  issue  at  107.658 — a  basis  of  about  4.502% 
and  the  latter  issue  at  104.22 — a  basis  of  about  4.533%. 
The  $200,000  bonds  mature  part  yearly  on  April  1  from 
1917  to  1951  inclusive  and  the  $250,000  bonds  mature  part 
yearly  on  April  1  from  1917  to  1929  inclusive. 

Sapulpa  School  District  (P.  O.  Sapulpa),  Creek  County, 
Okla. — Bond  Election. — It  is  stated  that  an  election  will  be 
held  April  25  to  vote  on  the  question  of  issuing  $40,000 
building  bonds. 

Schoolcraft  County  (P.  O.  Manistique),  Mich. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  May  4  for 
$40,000  5%  road-construction  bonds.  This  is  part  of  an 
issue  of  $90,000  authorized  by  a  vote  of  934  to  366  at  an 
election  held  on  April  3.  Maturity  $6,000  in  1912,  $2,500 
yearly  from  1913  to  1924,  inclusive,  and  $2,000  in  1925  and 
1926. 

Scranton,  Lackawanna  County,  Pa. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  April  26  by  John  von 
Bergen  Jr.,  Mayor,  for  the  following  4J4%  coupon  or  regis- 
tered bonds: 

$150,000  Mulberry  St.  viaduct  bonds  mentioned  in  V.  92,  p.  677.     Date 
April  1   1911.     Maturity  $5,000  yearly  on  April  1  from  1912  to 
1941,  inclusive. 
210,000  judgment  funding,  3d  Series,  bonds.     Date  Jan.  2   1911.     Ma- 
turity $35,000  on  Jan.  2  in  1916,  1921,  1926,  1931,  1936  and  1941. 
Denomination  $1,000.     Interest  semi-annually  at  the  City  Treasurer's 
office.     Bonds  are  exempt  from  State  tax,  the  payment  of  which  is  assumed 
by  the  city  of  Scranton.     These  bonds  will  be  guaranteed  as  to  genuineness 
and  certified  to  by  the  United  States  Mortgage  &  Trust  Co.  of  New  York. 
anil  their  legality  approved  by  Caldwell,  Masslich   &  Reed,  of  New  York, 
whose  favorable  opinion  will  be  furnished  to  the  purchaser.     Bid  must  be 
made  on  each  issue  separately  and  be  accompanied  by  a  certified  check  for 
$2,000  on  an  incorporated  bank  or  trust  company. 

Bond  Sale  Not  Consummated. — The  $210,000  bonds  men- 
tioned above  were  disposed  of  last  month  to  Kountze  Bros, 
of  New  York.  V.  92,  p.  904.  This  sale,  however,  was 
never  consummated. 

Scurry  County  (P.  O.  Snyder),  Texas. — Bonds  Voted. — 
The  election  held  on  March  25  resulted  in  favor  of  the  pro- 
position to  issue  the  $16,000  5%  15-30-year  (optional)  jail- 
construction  bonds  mentioned  in  V.  92,  p.  547. 

Seguin,  Guadalupe  County,  Texas. — Bonds  Registered. — 
The  State  Comptroller  on  April  11  registered  the  $15,000 
school-house  and  $25,000  street-improvement  4J^%  10-40- 
year  (optional)  bonds  voted  on  June  10  1910.  (V.  91,  p.  171.) 

Seneca  Township  (P.  O.  McCutchenville),  Seneca  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

2  p.  m.  May  15  by  H.  V.  Heimrich,   Township  Clerk,  for 

$15,000  4J^%  coupon  road-improvement  bonds. 

Authority  Section  17,  Act  of  General  Assembly,  Vol.  97,  page  550,  Laws 
of  Ohio,  as  amended  April  9  1908.  Denomination  $500.  Date  March  t 
1911.  Interest  semi-annual.  Maturity  $500  each  six  months  from 
March  1  1915  to  Sept.  1  1929.  inclusive.  Certified  check  or  cash  for  $500, 
payable  to  the  Township  Treasurer,  is  required.  Bonds  to  be  paid  foi 
within  10  days  after  time  of  award. 

Shinnston,  Harrison  County,  W.  Va. — Bond  Election. — 
An  election  will  be  held  to-day  (April  22)  it  is  stated,  to 
vote  on  the  question  of  issuing  $10,000  street-improvement 
bonds. 
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Sidney,  Shelby  County,  Ohio. — Bond  Election. — It  is 
reported  that  this  place  will  submit  to  the  voters  a  pro- 
position to  issue  electric-light-plant  bonds. 

Sioux  Township  School  District  (P.  O.  Spencer),  Clay 
County,  Iowa. — Bond  Offering. — J.  A.  King,  Secretary- 
School  Board,  will  offer  at  public  auction  at  2  p.  m.  May  4 
an  issue  of  $8,000  5>£%  coupon  school-building  bonds. 

Date  July  1  1911.  Interest  annually  at  Spencer.  Maturity  July  1  1921, 
subject  to  call  after  5  years.  Purchaser  to  furnish  blank  bonds.  No  debt 
at  present.     Assessed  valuation  for  1911,  $315,000. 

Smithfield  Graded  School  District  (P.  O.  Smithfield) , 
Johnston  County,  No.  Car. — Bond  Election. — It  is  stated 
that  an  election  will  be  held  on  May  16  to  vote  on  a  pro- 
position to  issue  $25,000  5%  30-year  coupon  school-building 
and  equipment  bonds. 

South  Bend  School  City  (P.  O.  South  Bend),  Saint  Joseph 
County,  Ind.— Bond  Sale.— On  April  15  the  $200,000  4% 
11-20-year  (serial)  coupon  school-improvement  bonds  de- 
scribed in  V.  92,  p.  828,  were  awarded  to  the  Fletcher- 
American  National  Bank  in  Indianapolis  at  100.15 — a 
basis  of  about  3.988%. 

Southington,  Hartford  County,  Conn. — Loans  Proposed. — 
This  town  proposes  to  issue  about  $200,000  bonds  to  take 
over  the  water-system.  It  is  also  proposed  to  issue  $15,000 
short-term  notes  to  erect  a  school-house. 

South  Orange  Township  (P.O.  Maplewood),  Essex  County, 
N.  3.— Bond  Sale.—N.  W.  Halsey  &  Co.  of  New  York  City 
were  awarded  on  April  19  $13,000  5%  2-14-year  (serial)  fire- 
department  bonds  at  102.283. 


Denomination  $1,000. 
New  York  City. 


Date  May    1   1911.     Interest    semi-annually  in 


N.  W.  Halsey  &  Co'.,  Chic. -$508,000 
E.H.Rollins  &   Sons  1  Chic. 

A.  B.  Leach  &  Co )■  506,750 

Cont.&Com.T.&Sv.BkJ 


Spokane  County  School  District  No.  81,  Wash. — Bids 
— The  following  bids  were  received  for  the  $500,000  20-year 
coupon  school-building  bonds  awarded  on  April  10  to  N.  W. 
Hfcilsey  &  Co.  of  Chicago  at  101.60  and  accrued  interest 
for  4^s  (V.  92,  p.  1059.) 

"  Harris  Tr.&  Sav.Bk.,  Chic_$502,158 
Wm.  R.ComptonCo.,St.L.  501,923 
M.J.  &  J.  D.Finley,  Spokane500,103 
Exchange  Nat  Bk.,  Spokane  500,100 

Spooner,  Beltrami  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  May  15  for  $6,000  sidewalk- 
construction  and  $4,000  village-hall-improvement  6%  bonds. 

Authority  vote  of  36  to  0  at  an  election  held  on  April  11.  Maturity  of 
sidewalk  bonds  May  15  1921:   of  village-hall  bonds,  May  15  1931. 

Springfield,  Sangamon  County,  111. — Bond  Election.— 
According  to  reports,  this  place  on  May  16  will  submit  to 
the  voters  a  proposition  to  issue  $40,000  4%  Mildred  Park 
purchase  bonds.  Denomination  $500.  Maturity  $2,000 
yearly  for  20  years. 

Stark  County  (P.  O.  Canton),  Ohio. — Bond  Sale. — On 
April  19  the  five  issues  of  5%  improvement  bonds,  aggre- 
gating, $17,500,  described  in  V.  92,  p.  981,  attracted  the 
following  list  of  bidders: 

Seasongood  &  Mayer, Cin_$17, 903  00JSecur.S.B.&  Tr.Co.,Tol__$17,785  00 


Davies- Bertram  Co..  Cin.    17,830  00 
Tillotson   &  Wolcott  Co., 

Cleveland 17,807  79 


Otis  &  Hough,  Cleveland.  17,740  oo 
Jos.  M.  Blake,  Canton...  17,685  00 
Weil,  Roth  &  Co.,  Cin *10,647  00 


*  For  $10,500  bonds. 

Steubenville,  Jefferson  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  1  by  Hugh  W. 
Patterson,  City  Auditor,  for  the  following  4  j^%  improvement 
bonds  mentioned  in  V.  92,  p.  904. 

$16,000  Pennsylvania  Ave.  paving  bonds.     Maturity  $6,000  on  March  1 
1914  and  $5,000  on  March  1  in  1917  and  1920. 
4,000  Park  Street  and  Grandview  Ave.  paving  bonds.     Maturity  $2,000 

on  March  1  1914  and  $1,000  on  March  1  in  1917  and  1920. 
12,500  street  and  intersection-improvement  bonds  (city's  portion).     Ma- 
turity $5,000  on  March  1  in  1915  and  1916  and  $2,500  on  March  1 
1917. 
6,200  Pleasant  Heights  flre-engine-house-construction  bonds.     Maturity 

March  1  1916. 
7,000  Plum  Street  and  McKee  Ave.  pavement  bonds.     Maturity  $2,000 

on  March  1  in  1914  and  1917  and  $3,000  on  March  1  1920. 
9,000  Prospect  Ave.  pavement  bonds.     Maturity  $3,000  on  March  1  In 

1914,  1918  and  1921. 
Denomination  $500,  except  one  bond  for  $200  of  the  issue  for  the  con- 
struction of  the  Pleasant  Heights  fire-engine-house.  Date  May  1  1911. 
Interest  on  March  1  and  Sept.  1.  Certified  check  for  3%  of  bonds  bid  for. 
payable  to  the  City  Treasurer,  is  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

An  ordinance  has  been  passed  providing  for  the  issuance 
of  $13,000  4)^%  coupon  Belleview  Boulevard  improvement 
bonds. 

Denomination  $500.  Date  June  1  1911.  Interest  semi-annually  at  the 
office  of  the  Sinking  Fund  Trustees.  Maturity  $3,000  on  March  1  in  1915, 
1918  and  1920  and  $4,000  on  March  1  192:!. 

Stoneham,  Middlesex  County,  Mass. — Temporary  Loan. — 
Bond  &  Goodwin  of  Boston  have  been  awarded  a  temporary 
loan  of  $50,000,  according  to  reports,  at  3.22%  discount. 
Loan  matures  $20,000  Aug.  IS  1911,  $10,000  Sept.  IS  1911 
and  $20,000  Oct.  18  1911. 

Stonewall  County  (P.  O.  Aspermont),  Texas. — Bonds 
Voted. — An  election  held  on  April  S,  it  is  stated,  resulted  in 
favor  of  a  proposition  to  issue  $50,000  court-house  bonds. 

Stonewall  County  Common  School  District  No.  1,  Texas. — 
Bonds  Registered.— On  April  11  $2,000  5%  10-20-year 
(optional)  bonds  were  registered  by  the  State  Comptroller. 

Stonewall  County  Common  School  District  No.  3,  Texas. — 
Bond  Sale. — On  April  10  the  State  School  Fund  was  awarded 
$2,000  5%  10-20-year  (optional)  bonds  at  par  and  accrued 
interest. 

Summerville  (P.  O.  Augusta),  Richmond  County,  Ga. — 
Bonds  Voted. — The  election  held  on  March  30  resulted  in 
favor  of  the  proposition  to  issue  the  $30,000  water-works 
and   sewerage  and   $45,000   street-improvement   5%   bonds 


Denomination  $375  • 
Denomination  $185. 
Denomination  $265- 
Denomination  $115 


mentioned  in  V.  92,  p.  618.  The  vote  was  94  to  0.  Ma- 
turity July  1  1941.  This  item  was  inadvertently  reported 
under  the  head  of  Summerville,  Chattooga  County,  Ga.,  in 
last    week's    "Chronicle." 

Swainsboro,  Emanuel  County,  Ga. — Bond*  Voted. — 
Papers  state  that  the  proposition  to  issue  the  $40,000  5% 
water-works  and  electric-light  bonds  carried  by  a  vote  of 
117  to  47  at  the  election  held  April  17  (V.  92,  p.  904).  The 
bonds  when  issued  will  be  in  denomination  of  $1,000. 

Texas  City  Independent  School  District  (P.  O.  Texas 
City),  Galveston  County,  Texas. — Bond  Offering. — Proposals 
will  be  received  until  8:30  p.  m.  May  1  for  $20,000  5%  school- 
house-construction  bonds. 

Maturity  10  years,  subject  to  call  after  10  years.  A  deposit  of  $500  Is 
required.     J.  H.  Grafe  is  Secretary  Board  of  Trustees. 

Tippecanoe  County  (P.  O.  Lafayette),  Ind. — Bond  Offer- 
ing.— F.  Lee  Duncan,  County  Treasurer,  will  offer  at  public 
auction  at  10  a.  m.  May  10  the  following  4J/£%  coupon 
gravel-road-construction    bonds: 

$7,500  C.  F.  Higley  et  al  bonds,  dated  March  10  1911. 

3,700  G.  C.  Gaylord  et  al  bonds,  dated  April  6  1911. 

5,300  E.  E.  Thomas  et  al  bonds,  dated  April  6  1911. 

2,300  E.  E.  Thomas  et  al  bonds,  dated  April  6  1911. 
Interest  in  May  and  November  at  the  County  Treasurer's  office.     Ma 
turity  one  bond  of  each  issue  every  six  months  from  May  15  1912  to  Nov.  15 
1921,  inclusive.     Bonds  are  exempt  from  all  taxation. 

Titusville,  Brevard  County,  Fla. — Bond  Offering. — Pro- 
posals will  be  received  until  June  24  by  B.  R.  Wilson,  Mayor, 
for  $20,000  of  an  issue  of  $30,000  5%  water-works  bonds. 

Interest  semi-annual.  Maturity  30  years.  Certified  check  for  $200  is 
required.  The  legality  of  this  issue  has  been  approved  by  Storey,  Thorn- 
dyke.  Palmer  &  Dodge,  of  Boston. 

Tom  Green  County  Common  School  District  No.  10,  Texas. 

— Bonds  Registered  and  Sold. — The  State  School  Fund  was 
awarded  $1,000  5%  bonds  on  April  10  at  par  and  accrued 
interest.  These  bonds  were  registered  by  the  State  Comp- 
troller on  April  12. 

Trenton,  N.  J. — Bond  Autfiorized. — The  issuance  of 
$55,000  school-building-addition  bonds  was  authorized  by 
the  Board  of  School  Estimate  on  April  14,  according  to 
reports. 

Twin  Township  School  District,  Ohio. — Bond  Election. — 
According  to  reports,  a  vote  will  be  taken  on  April  25  on 
the  question  of  issuing  $7,000  school  bonds. 

Umatilla  County  School  District  No.  16,  Ore. — Bond  Sale. 
— On  April   15  $100,000  bonds  were  awarded  to  the  First 
National  Bank  of  Pendleton  at  par  for  434s. 
Following  are  the  bids: 

First  National  Bank,  Pendleton — $100,000  for  4  Ms. 

Thos.  J.  Bolger  Co.,  Chicago — $85,000  for  4Hs  and  $91,000  for  5s. 

American  National  Bank,  Pendleton — $100,516  for  5s. 

E.  H.  Rollins  &  Sons,  Denver — $100,476  for  5s. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annual. 
Maturity  1931,  subject  to  call  after  1921. 

Van  Vleck  School  District  (P.  O.  Van  Vleck),  Matagorda 
County,  Tex. — Bond  Election. — On  May  12,  it  is  reported  an 
election  will  be  held  to  vote  on  the  question  of  issuing  school- 
building  bonds. 

Vian,  Sequoyah  County,  Okla. — Bonds  Voted. — The 
question  of  issuing  $20,000  6%  water-works  bonds  carried 
by  a  vote  of  77  to  6  at  an  election  held  on  April  4.  Maturity 
25  years  after  April  15  1911. 

Victoria,  Lunenburg  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  May  15  by  the  Town  Clerk  for 
the  $9,000  5%  coupon  school-building  bonds  voted  on 
March  22.      (V.  92,  p.  905.) 

Denomination  $100.  Date  July  1  1911.  Interest  at  the  County  Treas- 
urer's office.     Maturity  10  years.     Bonds  are  exempt  from  taxation. 

Vigo  County  (P.  O.  Terre  Haute),  Ind.— Bonds  Not  Yet 
Sold.— We  received  a  letter  from  the  City  Auditor  on  April  17 
stating  that  the  sale  of  the  $2,787  bonds  which  were  offered 
without  success  on  Feb.  11  (V.  92,  p.  548)  had  not  yet  been 
completed. 

Wabash  School  City  (P.  O.  Wabash),  Ind.— Bonds  Pro- 
posed.—The  issuance  of  $35,000  school-repair  bonds  is  being 
considered,  according  to  Indianapolis  papers. 

Wapakoneta,  Auglaize  County,  Ohio.— Bond  Offering  — 
Proposals  will  be  received  until  12  m.  May  8  by  Fred  Klipfel, 
Village  Clerk,  for  $15,000  4j/£%  coupon  street-intersection 
(village's  portion)   bonds. 

Denomination  $500.     Date  May  11911.     Interest  tuaUy  at  the 

Village  Treasurer's  office.  Maturity  $1,500  yearly  on  May  1  from  1912 
to  1921,  inclusive.  A  deposit  of  $300  in  cash  Is  required.  Purchaser  to 
pay  accrued  Interest.      Bids  must  be  unconditional. 

Ward  County  (P.  O.  Minot),  No.  Dak. — Bond  Sale. — On 
April  13  $50,000  7%  2-year  p-ain-seed  bonds  were  awarded 
to  the  Second  National  Bank  in  Minot  at  101.602 — a  basis 
of  about  6.06%.     Other  bids  received  were  as  follows: 

Ulen  A  Co  Chicago  _..*51, 0561  Weil,  Roth  &  Co.,  Chicago. .$50,800 
New  First  N  Bk    Columbus.   51,  ers'  Tr.  Co.,  Fessenden.   50.795 

Secur.  S.  B.'&  Tr.  Co..  Toi_.    50  Is  &  Dickey  Co..  Minneap  50,500 

*  No  certified  check  with  bid. 

Denomination  $500.     Date  April   15   1911.     Interest  semi-annual. 

Washington. — Bonds  Offered  by  Bankers. — Clark,  Dodge 
&  Co.  of  New  York  City  are  offering  to  investors,  at  par  and 
interest,  an  issue  of  $125,000  4%  Wenatchee  Bridge  bonds. 
Not  less  than  10%  of  the  issue  is  to  be  redeemed  annually 
beginning  August  1  1911  and  the  entire  issue  may  be  re- 
deemed on  any  interest  date.  Interest  is  payable  semi- 
annually on  Feb.  1  and  Aug.  1.  See  advertisement  on  a 
preceding     page. 
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Waterbury,  New  Haven  County,  Conn. — Bond  Sale. — 
On  April  17  the  following  I'i',',  coupon  (with  privilej 
registration)  bonds  described  in  V.  92,  p.  829,  were  awarded 
to  Parkinson  &  Burr  of  Boston  and  Rnoades  &  Co.  of  New 
jointly:  $600,000  l-60-year  (serial)  water  bonds  at 
102.4113;  $100,000  L-10-year  (serial)  school  bonds  at 
100. 51  L3;  8100,000  l-20-year  (serial)  street  bonds  at  101.0313 
and  $25,000  1  13-50-year  (average)  city-hall  bonds  at 
100.011.  Purchasers  to  pay  accrued  interest.  The  follow- 
ing bids  were  received: 

$600,000         5100,000         $100,000         $2 

School  Str,  City-Hall 

Bom  Bonds.  Bonds. 

Parkinson  &  Burr,  Boa  l$6l  1,467,80  $100,511  30  Jioi.cm  30  $25,002  83 
Rnoades  &  Co.,  N.  Y...J 
Estabrools  &  Co.l 
R.  I..  Day  &  Co     VBoston  613,176  00      loo.onooo     100,70000     25,00000 

Blodgel   &CO...  J 

ton!    613,020  00      100,360  00     101,030  00     25,017  50 
White. UVM  &  Co.,N 

VV.  N.  Coler  &  Co.,  N.  V  612,960  00  100,250  00  100,930  00  25,000  00 
Hlncks  Bros.,  Brldgep'1  i 

I,  KlnnlOUtt  &  Co.,  00       1110,27000      100,770  00      25,017  50 

Now  yorl        .   _   ..  -  -  j 

len.  Stone &Co  .  I  68  00  

Harrls.Forbes&Co., N.Y.I  For  "all  or  none"  of  $825,000  bonds,  5830,75:!  25 

Merrlll,01dham&Co.,Bos] 

E.  n  .  Rolllns&Sons.Bos.l 

A.  B.  Leach  &  Co.,  N.  Y  }l-\>v  "all  or  none"  of  5825, 000  bonds,  $835,1 

N.W.Halsey&Co.,N.Y      I 

All  bidders  offe     I  accru  bin  addition  to  their 

Waverly  School  District,  Spokane  County,  Wash. — Bond 

Sale.— On  April  15  the  $10,000  10-20-year  (optional)  si 

building  bonds  described  in   V.  92,  p.  905,  were  awarded  to 

the  Stale  of  Washington  at  par  Cor  5  Us.     The  following  bids 

were  received: 

State  or  Washington  (for  5  '■'.-<>  $10,000 

Wm.  n.  Perkins  <fc  Co.,  Seattle  (for  5  !  .si 10, 

O.  II.  Coffin,  Chicago  (for  5J^s) --  10,020 

Cora  A.  Butler  (for  6s) 10,075 

Denomination  $1,000.      Date  May   1    1911.      Interest  annual. 

Waxahachie,   Ellis  County,  Texas. — Bonds  Register* 
On   April   14  the  $15,000   '•>'  0  school-house  bonds  voted  on 
March  11  (V.  92,  p.  829)  were  registered  by  the  State  Comp- 
troller. 

Wells  County  (P.  O.  Bluffton),  Ind.— Bond  Sale.— On 
April  15  thirteen  issues  of  gravel  and  stone-road  bonds, 
aggregating  $59,880,  were  awarded,  it  is  stated,  to  the 
Fletcher-American  National  Bank  in  Indianapolis  and  the 
Studabaker  Bank  in  Bluffton  at  their  joint  bid  of  par. 

West  Seneca,  Erie  County,  N.  Y. — Loan  Authorized. — 
The  taxpayers  of  this  town  have  voted  to  issue  bonds  or 
certificates  of  indebtedness  to  pay  for  the  construction  of  a 
bridge  at  an  expense  not  to  exceed  $12,000. 

Wetzel  County  (P.  O.  New  Martinsville),  W.  Va. — Bonds 
Voted. — The  election  held  April  19  resulted  in  favor  of  the 
proposition  to  issue  the  $100,000  railroad-aid  bonds  men- 
tioned in  V.  92,  p.  1060.  The  vote  is  reported  as  722  "for" 
to  84  "against." 

Wexford  County  (P.  O.  Cadillac),  Mich.— Bonds  Author- 
ized.— It  is  stated  that  the  Board  of  Supervisors  has  author- 
ized the  issuance  of  the  $50,000  5%  1-10-year  (serial) 
court-house-construction  bonds  voted  on  April  3.  V.  92, 
p.  1060. 

Wheeler  County  Common  School  District  No.  12,  Texas. — 

Bonds  Registered  and  Sold.— On  April  10  $1,400  5%  10-40- 
year  (optional)  bonds  were  awarded  at  par  and  accrued 
interest  to  the  State  School  Fund.  These  bonds  were 
registered  by  the  State  Comptroller  on  April  12. 

Wichita,  Kan. — Bonds  A  uthorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  the  following  5% 
coupon  bonds: 

$6,952  41  sewer-constructlon    bond;.       Denomination    5500,    except    one 
bond  of  5152  41.      Date  March  1   1911.      Maturity  on  March  1  as 
follows:    $452  41  In  1912,  $500  in  1913,  si, 000  In  1914,  $500  in 
1915  and   1910,   51.000  In   1917,   $500   In   1918   and    1919,   and 
$1,000  in  1920  and  1921. 
3,380  11  street-intersection-improvement     bonds.     Denomination     $350, 
except  one   bond   of   5180  11.     Date   April    1    1911.     Maturity 
$180  11  April  1   1912  and  5350  yearly  on  Aprii  1  from  1913  to 
1921,  inclusive. 
7,001  22  street-improvement    bonds.     Denomination    5500,    except    one 
bond  of  $501  22.     Date  April  1   1911.     Maturity  on  April 
follows:    $501  22  in  1912,  5500  in  1913,  51,000  In  191  I.  $500  in 
1915  and   1910,  $1,000  in   1917,   5500  In   1918,   $1,000   In   1919, 
5500  in  1920  and  51,000  in  1921. 
Interest  semi-annually  at  the  fiscal  agency  of  Kansas  in  Topeka. 

Winfield  Independent  School  District  (P.  O.  Winfield), 
Titus  County,  Texas.—  Bond  Offering.— Proposals  will  be 
received  at  once  by  J.  W.  Barrett,  Secretary  School  Board, 
for  the  $8,000  5%  coupon  school-building  and  furnishing 
bonds  voted  on  Feb.  20  (V.  92,  p.  619.) 

1*200.      Date  Feb.  20   1911.      Interest  payable  at  Austin, 
New    York    or   winneld.     Maturity   40   years,   subject   to  call,    he 
before  that  tune.      Bonds  are  exempt  from  taxation.     No  debt  at  present. 

Winfield  Township,  Lake  County,  Ind.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  April  29  by  David 
Stewart,  Township  Trustee  (P.  O.  Leroy),  for  $5,500  5% 
school-building  bonds. 

Denomination   $500.     In  inually,   the  first   payment  belns 

due  .Ian.  15  1912.  Maturity  $500  each  six  months  from  July  15  1912  to 
■July  15  1917,  Indus! 

Wood  County  (P.  O.  Quitman),  Texas.— Bonds  Voted.— 
An  election   held  on  April  8,  it    is  reported,  resulted  in  favor 

of  the  question  of  issuing  $30,000   Mineola  Precinct  ro 

bonds.      The  vote,  was  231   to  60. 

Wood  County  Common  School  District  No.  3,  Texas.— 

Bond  Sale. — The  State  School  Fund  was  awarded  on  April  10 
$3,000  5%  20-year  bonds  at   par  and  accrued  interest. 


Woodland  School  District,  Yolo  County,  Cal. — No  Bond 
Election. — We  are  advised  that  no  vote  was  taken  on  April  10 
on  the  question  of  issuing  bonds.  It,  was  reported  in  some 
of  the  papers  that  an  election  would  be  held  on  that  day  to 
decide  whether  or  not  $60,000  high-school  bonds  should  be 
issued.     V.  92,  p.  830. 

Wyandotte  County  (P.  O.  Kansas  City),  Kans. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  April  24 
by  the  Board  of  County  Commissioners,  at  the  office  of 
Frank  M.  Holcomb,  County  Clerk,  for  $335,000  funding 
bonds. 

The  official  notice  of  this  bond  offering  will  be  found  amond 
the  advertisements  elsewhere  in  this  Department. 

Yakima   County   School   District  No.   63    (P.    O.   North 

Yakima),  Wash.—  Bond  Sale.— On  April  15  $5,000  1-20-year 

»nal)  bonds  were  awarded  to  the  Stale  of  Washington  at 

par  for  6s.      Purchaser  to  furnish  blank  bonds.     Other  bids 

received    were   as  follows: 

First  National  Bank,  Barm 

a,,.    ,     Co.,  i  :  '   ago — 55,000  and  blank  bonds  for  6%  bonds, op- 

i  after  5  ■  ■ 

Zavalla  County  Common  School  District  No.  7,  Texas. — 

tered  and  Sold.— On   April    10   the   $20,000  5% 

10-40-year    (optional)    coupon    school    bonds   mentioned    in 

V.  92,  p.  G19,  were  awarded   to  the  State  School  Fund  at 

par  and  accrued  interest.     The  State  Comptroller  on  April  10 

registered   these   bonds. 

Canada,  its  Provinces  and  Municipalities. 

Beadle  School  District  No.  2707  (P.  O.  Beadle),  Sask.— 

Debenture  Sale.— On  March  18  $1,500  6%%  10-year  school- 
building  debentures  were  awarded  to  H.  O'Hara  &  Co.  of 
Toronto  at  101. 

Date  March  18  1911.     Interest  annual.     Maturity  March  18  1921. 

Burnaby,  B.  C. — Debentures  Proposed. — We  see  it  stated 
that  at  a  recent  meeting  of  the  Council  the  by-laws  providing 
for  the  issuance  of  the  $500,000  road  and  $350,000  water- 
works debentures  passed  the  second  reading. 

Calgary,  Alberta. — Loan  Election. — According  to  reports, 
an  election  will  be  held  April  24  to  allow  the  voters  to  deter- 
mine whether  or  not  $66,000  shall  be  borrowed  for  the 
improvement  of  the  cemetery,  parks  and  boulevards. 

Clearwater  Lake,  Alberta. — Debenture  Sale. — The  Na- 
tional Finance  Co.  of  Regina  is  reported  as  being  the  pur- 
chaser of  $1,500  8%  10-year  debentures. 

Colborne  Township  (P.  O.  Carlow),  Ont. — Debentures  Not 
Sold.— None  of  the  bids  received  on  April  10  for  the  $6,000 
4%  20-installment  debentures  mentioned  in  V.  92,  p.  984, 
has  been  accepted. 

Dauphin,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  6  p.  m.  May  2  by  J.  W.  Johnston,  Secretary- 
Treasurer,  for  $12,000  local-improvement  and  $100,000 
water-works  and  sewerage  debentures. 

Fort  William,  Ont. — Debenture  Sale. — According  to  reports, 
$35,000  4^%  Roman  Catholic  school  debentures  have  been 
disposed  of  to  Wood,  Gundy  &  Co.  of  Toronto. 

Grant,  Sask. — Debenture  Sale. — C.  H.  Burgess  &  Co.  of 
Toronto  were  the  successful  bidders,  it  is  stated,  for  $12,000 
5%  debentures  due  part  yearly  for  20  years. 

Haileybury,  Ont. — Loan  Election. — A  vote  will  be  taken 
on  April  24,  it  is  stated,  on  a  by-law  providing  for  a  loan  of 
$3,500  for  the  erection  of  a  public-market-building. 

Hamilton,  Ont. — Debenture  Sale. — An  issue  of  £109,684 
18s.  9d.  4%  20-year  roadway  school  and  sewerage-system 
debentures  has  been  placed  on  the  London  market  at 
100.50.  Denomination  £100.  Date  April  1  1911.  Interest 
semi-annual. 

Heiland  School  District,  Sask. — Debenture  Sale.— -It  is 
reported  that  $1,800  6)4%  10-year  debentures  have  been 
purchased  by  the  National  Finance  Co.  of  Regina. 

Holden,  Alta. — Debenture  Offering. — Proposals  will  be 
received  until  May  15  by  R.  J.  A.  Thompson,  Secretary- 
iurer,  for  $2,000  6%  local-improvement  debentures. 
Maturity  part  yearly  for  10  years. 

Langbank,  Sask. — Debenture  Sale. — The  National  Finance 
Co.  of  Regina  has  purchased  $1,200  1%  debentures,  according 
to  reports. 

Medicine  Hat,  Alberta. — Debentures  Voted. — Propositions 
to  issue  the  following  5%  20-year  debentures  carried  I  the 
tion  held  April  13  (not  April  14,  as  at  first  reported): 

■  debentures  for  a  site  tor  the  A.1  lerta    Linseed  OH  and 
Vote  215  to  17. 

Heine  Hat  Agricultural  Society.     Vote  201  to  28. 

Melville,  Sask. — Loan  Election. — An  election  will  be  held 
April  24,  it  is  stated,  to  vote  on  by-laws  providing  for  the 
following  loans:  $22,000  to  construe!  an  electric-light-plant, 
$5,000  to  construct  a  storm-sewer  and  $63,000  to  establish 
a  water-works-system. 

New  Westminster,  B.  C. — Debenture  Election  Proposed. — 
is  talk  of  holding  an  election,  it  is  staled,  to  vote  on 
propositions  to  issue   1  '.,'  ,'.  50  year  debenture  ding 

$662,000.  Of  this  amount,  $150,000  for  street  improve- 
ments, $30,000  for  a  bridge  and  $12,000  for  fire-hall-equip- 
niriil      are    being    re-submil  ted    because    of    an    error    in    the 

original  by-laws  which  wen'  adopted  by  the  voters  last  year. 
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Ontario. — Bond  Offering. — This  city  is  offering  at  popular 
subscription  $290,000  4%  coupon  (with  privilege  of  registra- 
tion) bonds  issued  in  connection  with  Algonquin  Park.  The 
issue  price  during  May  will  be  102  and  after  May  31  102 
and  accrued  interest  from  May  1.  The  bonds  will  be 
exchanged  at  any  time  for  "Ontario  Government  Stock." 

Authority  Chapter  9.  Statutes  of  Ontario  for  1911 .  Denomination  $1,000- 
Date  May  1  1911.  Interest  semi-annually  at  the  Provincial  Treasurer'8 
office,  or  at  the  offices  of  the  Bank  of  Montreal  in  Montreal  and  New  York- 
at  the  holder's  option.  Maturity  May  1  1941.  The  bonds  and  stock 
are  exempt  from  all  Ontario  provincial  taxes,  charges,  succession  duty  and 
impositions  whatever.  Purchasers  of  stock  or  bonds  will  be  required  to 
send  certified  check,  payable  to  the  "Provincial  Treasurer  of  Ontario", 
with  the  application.  A.  J.  Matheson  (Parliament  Building,  Toronto,) 
is   Provincial   Treasurer. 

Owen  Sound,  Ont. — Debenture  Sale. — Reports  state  that 
the  Dominion  Bond  Co.,  Ltd.,  of  Toronto  has  been  awarded 
$20,000  ±y2%  20-year  debentures. 

Peachland,  B.  C. — Debenture  Offering. — Proposals  will  be 
received  until  May  1,  it  is  stated,  for  $3,000  electric-light- 
system  and  $1,000  local-improvement  5%  20-year  deben- 
tures.    H.  McDougall  is  Clerk. 

Progress  Hill,  Sask. — Debenture  Sale. — We  see  it  reported 
that  $2,500  6%  debentures  have  been  sold  to  the  National 
Finance  Co.  of  Regina. 

Rapid  City,   Man. — Debenture  Sale. — The  following  bids 

were  received  on  April  10  for  the  $1,600  5>£%  15-installment 

coupon  park-purchasing  debentures  described  in  V.  92,  p.  831. 

Alloway  &  Champion, Win. $1,605  00 1  Brent,   Noxon   &  Co.,   Tor $1,506 

Can.  Deb. Corp.,  Ltd.,  Tor.  1,575  00IJ.  G.  Mackintosh,  Winnipeg.  1,482 
Nat.  Finance  Co.,  Regina..  1,564  80  |R.  C.  Mathews  &  Co.,  Toronto  1,440 
Debentures  are  tax-exempt.  Interest  payable  at  the  Union  Bank  of 
Canada  in  Rapid  City.  Debenture  debt  $19,705.  Sinking  fund  $5,783. 
Assessed  valuation  in  1911,  $454,342. 

Royal  School  District,  Alberta. — Debenture  Sale. — An 
issue  of  $800  6^g%  debentures  has  been  awarded,  it  is  stated, 
to  the  National  Finance  Co.  of  Regina. 

St.  John,  N.  B. — Debenture  Sale. — An  additional  issue  of 
$60,000  4J^%  school  debentures  has  been  purchased  by 
Aemilius  Jarvis  &  Co.  of  Toronto.     Maturity  1936. 

St.  Thomas,  Ont. — Loan  Election. — Papers  state  that  a 
loan  of  $35,000  to  renovate  the  street  railway  is  to  be  voted 
upon  by  the  ratepayers. 


Saskatoon  Public  School  District  (P.  O.  Saskatoon), 
Sask. — Debentures  Authorized. — The  issuance  of  $10,000 
debentures  has  been  authorized. 

Debentures  Proposed. — There  is  talk  of  issuing  an  additional 
$200,000  debentures. 

Sherbrooke,  Que. — No  Action  Yet  Taken. — Up  to  April  18 
no  action  had  yet  been  taken  looking  towards  the  issuance 
of  the  $100,000  debentures  mentioned  in  V.  92,  p.  549. 

Star  City,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  April  30  by  Robert  Jones,  Secretary-Treasurer, 
for  the  $1,000  6%  coupon  village-hall-construction  bonds 
mentioned  in  V.  92,  p.  489. 

Denomination  $1,000.  Interest  annually  at  the  Bank  of  Ottawa  in 
Star  City.  Maturity  part  yearly  for  10  years.  No  deposit  required. 
Debenture  debt  at  present,  $600.     Assessed  valuation  for  1911,  $24,265. 

Strangmuir  School  District  No.  2256,  Alberta, — Debenture 
Sale.— On  March  20  the  $2,000  6%  10-year  school-building 
debentures  mentioned  in  V.  92,  p.  679,  were  awarded  to 
H.  O'Hara  &  Co.  of  Toronto  at  100.925.  Debentures  are 
dated  July  15  and  interest  is  payable  annually. 

Thorncliffe  School  District,  Alberta. — Debenture  Sale. — 
According  to  reports,  the  National  Finance  Co.  of  Regina 
has  purchased  $300  6^2%  debentures. 

Welland,  Ont. — Loan  Election. — A  by-law  providing  for 
a  loan  of  $75,000  for  water-works  will  be  voted  upon,  it  is 
stated,  at  an  election  to  be  held  April  26.  Reports  further 
state  that  these  securities  will  take  the  place  of  the  $52,000 
water-works  debentures  authorized  by  By-law  No.  388. 

Westmount,  Que. — Tenders  of  Debentures  Requested. — 
Proposals  will  be  received  until  12  m.  April  26  by  the  Sinking 
Fund  Commissioners  at  the  offices  of  the  Montreal  Trust  Co. 
for  the  sale  to  them  of  from  $20,000  to  $25,000  debentures 
of  the  city  of  Westmount.  Delivery  to  be  made  on  May  1 
1911.     A.  D.  Shibley  is  City  Clerk. 

West  Osage  School  District  No.  2644  (P.O.  Osage),  Sask. 

—Debenture  Sale.— On  March  2  $1,600  6%  school-building 

debentures  were  awarded   to  Nay   &  James  of  Regina  at 

98.125. 

Date  March  2  1911.  Interest  annually  in  November.  Maturity  part 
yearly  for  10  years. 


NEW  LOANS. 


$250,000 
CITY0FSHREVEP0RT.LA., 

±y2%   GOLD  BONDS 

Sealed  bids  are  hereby  Invited  for  $250,000 
Public  Improvement  (Serial)  Bonds  by  the  Secre- 
tary-Treasurer, at  his  office  in  City  Hall,  Shreve- 
port.  La.,  until  MAY  9TH,  1911,  at  10  o'clock 
A.  M.  (these  bonds  are  to  take  the  place  of  like 
amount  voted  in  1909  bearing  4%  interest.) 

Date  of  bonds  May  1,  1911.  These  bonds  are 
exempt  from  taxation. 

Maturities,  Nos.  1  and  2  due  May  1,  1912, 
Nos.  3  and  4  in  1913;  Nos.  5,  6,  7  in  1914;  Nos.  8, 
9,  10  in  1915;  Nos.  11,  12,  13  in  1916;  Nos.  14,  15, 
16  in  1917;  Nos.  17,  18,  19  in  1918;  Nos.  20,  21,  22 
in  1919;  Nos.  23,  24,  25  in  1920;  Nos.  26  to  29  in 
1921;  Nos.  30  to  33  in  1922;  Nos.  34  to  37  in  1923; 
Nos.   38  to  41   in   1924;   Nos.  42   to  45  in   1925; 


Nos.   46  to  49   in  1926;  Nos 

Nos.   55  to  59  in  1928;  Nos 

Nos.   65  to  69  in  1930;  Nos 

Nos.   75  to  80  in  1932 


50  to  54  in  1927 

60  to  64  in  1929; 

70  to  74  in  1931; 

Nos.   81  to  86  in  1933; 


Nos.  87  to  92  in  1934;  Nos.  93  to  98  in  1935; 
Nos.  99  to  105  in  1936;  Nos.  106  to  112  in  1937;- 
Nos.  113  to  119  in  1938;  Nos.  120  to  127  in  1939; 
Nos.  128  to  135  in  1940;  Nos.  136  to  143  in  1941; 
Nos.  144  to  152  in  1942;  Nos.  153  to  161  in  1943; 
Nos.  162  to  171  in  1944;  Nos.  172  to  181  in  1945; 
Nos.  182  to  191  in  1946;  Nos.  192  to  202  in  1947; 
Nos.  203  to  213  in  1948;  Nos.  214  to  225  in  1949; 
Nos.  226  to  237  in  1950;  Nos.  238  to  250  in  1951. 

Interest  payable  semi-annually,  May  1  and 
November  1. 

Both  principal  and  interest  payable  at  the 
Seaboard  National  Bank,  New  York  City.  No 
bid  will  be  considered  for  less  than  par  and 
accrued  interest.  All  bids  must  be  accompanied 
by  a  certified  check  for  2%  of  the  amount  of  the 
bid,  made  payable  to  the  Secretary-Treasurer  of 
the  City  of  Shreveport. 

Certified  checks  of  unsuccessful  bidders  will  be 
returned . 

The  Council  reserves  the  right  to  reject  any 
and  all  bids. 

L.  H.  BAKER,  Secretary-Treasurer, 


$150,000 

City  of   Minneapolis,    Minn., 

4M%  PARK  BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  at  the  office  of  the  under- 
signed,THURSDAY,  MAY  4th. 1911, at  2  o'clock 
p.  m.,  for  the  whole  or  any  part  of  $150,000.00 
Park  Bonds  to  be  dated  as  follows: 
$50,000  00  dated  March  1,  1911:  Payable  March  1, 

1941;  and 
100,000  00  dated  April  1,  1911;  Payable  April  1. 
1941. 

Bonds  to  bear  interest  at  the  rate  of  four  and 
one-quarter  (4K)  per  cent  per  annum,  payable 
semi-annually. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2)  per  cent  of  the  par 
value  of  the  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist.  City  Treasurer,  must  accompany  each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN,  City  Comptroller. 


NEW  LOANS. 

$450,000 
Port   of  Tillamook,    Oregon, 

6%  Harbor  Improvement  Bonds 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  the  Treasurer  of  the  Port  of  Tillamook, 
in  the  City  of  Tillamook,  in  the  State  of  Oregon, 
at  his  office  in  said  city,  until  THURSDAY, 
JUNE  15TH,  1911,  at  10.0'CLOCK  A.  M.  for 
the  purchase  of  all  or  any  part  of  the  bonds  of 
the  said  Port,  issued  by  virtue  of  a  resolution  of 
said  Port  duly  and  legally  passed  April  6,  1911 . 

Said  bonds  are  to  be  dated  July  1,  1911,  and  run 
20  years  from  their  date,  interest  payable  semi- 
annually, both  principal  and  interest  payable  in 
United  States  gold  coin  at  Tillamook,  Oregon,  or 
at  the  office  of  the  Port's  fiscal  agent  in  New  York 
City,  N.  Y.  Said  bonds  are  900  in  number  and 
of  the  denomination  of  $500  each,  and  are  issued 
for  the  purpose  of  defraying  the  cost  of  harbor 
improvements  on  Tillamook  Bar  and  Bay.  Said 
bonds  will  be  sold  to  the  highest  bidder  for  cash 
and  all  bids  must  be  accompanied  by  a  certified 
check  equal  to  5%  of  the  amount  of  the  bonds 
bid  upon. 

The  right  is  reserved  to  reject  any  and  all  bids 
and  to  re-advertise  for  bids  for  the  same. 

Dated  at  Tillamook,  Oregon,  this  10th  day  of 
April,   1911. 

M.  F.  LEACH,  Treasurer, 

Port  of  Tillamook. 


$335,000 

Wyandotte   County,    Kansas, 

FUNDING   BONDS 

Sealed  bids  will  be  received  by  the  Board  of 
County  Commissioners  of  Wyandotte  County, 
Kansas,  at  the  office  of  the  undersigned  County 
Clerk  in  Kansas  City,  Kansas,  until  noon,  12 
o'clock,  upon 

MONDAY.  APRIL  24  1911, 
at  which  time  said  bids  will  be  opened,  to  purchase 
$335,000  County  Funding  Bonds. 

Witness  my  hand  and  official  seal  of  the  county 
this  15th  day  of  April  A.  D.  1911. 

FRANK  M.  HOLCOMB, 

(Seal.)  County  Clerk. 


MUNICIPAL  BONDS 

-tafeat  Investments 
mown.  Yielding  from 


4%  to  6% 
ULEN    &    CO. 


Write  toi 
Clroulur 


BANKERS 


CHICAGO 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

0OUNTY   AND    MUNICIPAL   BOND8 


INVESTMENTS. 


Thomas    J.     Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

SEND   FOR    LIST 

19  South  La  Salle  St . ,  CHICAGO 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

3EAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


H8DENPYL,  WALBRIDGE  &  CO. 

7  Wall  St..    N«w  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bondi 

1312  FIRST  NATIONAL  BANK  BLDQ.. 

CHICAGO,  ILL. 

Charles   M.   Smith  &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TOBM. 

STATE,   CITY  &  RAILROAD   BONDS 


IV 

omrmrctH 


1 U I  il 


INCLUDING 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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Standing  Business  Cards 


CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Apr.  29  have  been  $2,826,038,945,  against  $2,957,339,129  last  week  and 
$3,151,129,078   the  corresponding   week   last   year. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  29. 

1911. 

1910. 

Per 

Cent. 

New  York 

Sl,280,650,205 

118,334,403 

117,986.564 

27,569,918 

214,161,862 

62,140,655 

14,458,422 

SI, 502, 828,463 

118,636,324 

119,550,554 

23,617,646 

228,452,377 

58,171,600 

14,414.468 

— 14.8 

Boston  _.   

— 0.3 

Philadelphia 

— 1.3 

Baltimore-.   .          

+  16.7 

Chicago 

— 6.3 

St.  Louis 

+  6.8 

New  Orleans 

+  0.3 

Seven  cities,  5  days 

SI, 835,302,029 
491,273,418 

$2,065,671,432 
461,274,273 

— 11.2 

Other  cities,  5  days 

+  6.5 

Total  all  cities,  5  days 

All  cities,  1  day 

$2,326,575,447 
499.463,498 

$2,526,945,705 
624,183,373 

—7.9 
—20.0 

Total  all  cities  for  week 

82,826,038,945 

$3,151,129,078 

—10.3 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  lias  to  be  in  all  eases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Apr.  22,  for  four  years. 


Clearings  at — 

Week  ending  April  22. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

S 

1,659,237.076 

1«0, 638,149 

55,281,583 

33,259,327 

9,497,690 

7,006,557 

5.817,321 

3,970,044 

2,980,422 

2,366,324 

1,920,791 

1,613,202 

1,366,073 

1,571,699 

2,074,693 

1,350,000 

1.035,828 

887,147 

522.700 

603,921 

610,919 

561,362 

222,624 

1,041.745 

$ 

1,796,556,262 

148,809,995 

60,704,214 

28,412,696 

9,760,891 

6,673,848 

6,095,416 

3,426,221 

2,523.187 

2,120,994 

1.612,525 

1,537,045 

1,400,036 

1,686,053 

1,699,994 

1,251,222 

1,006,317 

827.582 

501.800 

436,721 

650,744 

598,959 

228,020 

1,013.197 

% 

—7.6 

+  8.0 

—8.9 

+  17.1 

—2.7 

+5.0 

—4.6 

+  15.9 

+  18.1 

+  12.1 

+  19.1 

+4.9 

—2.4 

—6.8 

+  22.1 

+7.9 

+2.9 

+  7.2 

+  4.2 

+  38.2 

—6.1 

—6.3 

—2.4 

+2.8 

$ 

2,026,303,034 

134,204,022 

45,614,615 

24,681,514 

8,361,539 

5,935,136 

5,591,655 

3,138,006 

2,323,163 

1,764,749 

1,616,242 

1,316,407 

1,279.007 

1,511.658 

1,433,473 

1,232,008 

823,442 

586,927 

433.300 

360,172 

382,449 

486,028 

250,397 

$ 

1,156,554,235 

111,639,375 

40,901,260 

20,850,705 

7,096,107 

4,964,410 

4.841,424 

2,753,097 

2,223,472 

1,562,400 

1.350,685 

1,082,659 

1,141,102 

1,304,832 

1,165,039 
933.334 
567,095 
455.700 
453.684 
415,011 
445.733 
255,222 

Washington 

Albany 

Rochester 

Scranton _. 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling   

Trenton    

Harrisburg 

York 

Erie    

Binghamton 

Altoona -. 

Chester 

Franklin 

Lancaster 

Total  Middle.. 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

1.955.437,197 

146,154.816 

7,172.700 

4,563,648 

3,056,537 

2,041,997 

1,786,600 

2,040.129 

923.583 

924.462 

556,491 

559,029 

2,079,533.939 

144,033.137 

7,658,000 

4,003,900 

2,705,341 

2,157,631 

1.644,420 

2.044.701 

937,309 

1,139,068 

459,186 

502,947 

—6.0 

+  1.5 

—6.3 

+  14.0 

+  12.9 

—5.4 

+  8.6 

—0.2 

—1.5 

—19.0 

+  21.1 

+  11.2 

2,249,928,943 

160.646,694 

6,604,500 

3,367.497 

2,759.831 

1,786,405 

1,324.124 

1.386.915 

931,747 

966,546 

447,058 

413,128 

1,362,956,581 

112,340.826 

5,607,700 

3,257.752 

2,127,762 

1.621,465 

1,414,208 

1,208,377 

751.303 

647.041 

465.731 

359,902 

Holyoke 

Total  New  Eng. 

169.779,992 

167,285.640 

+  1.5 

180.634.445 

129,802.067 

Clearings  at — 


Week  ending  April  22. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis  - 
Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   . . 
Kalamazoo 
Springfield,    111. 

Fort   Wayne 

Lexington 
Rockford 
Youngstown  . . 

Akron 

Bloomington 

Qulncy 

Decatur   

Canton 

South  Bend 
Springfield,  O.- 
Jackson   

Danville 

Mansfield 

Jacksonville,  111 

Lima 

Ann  Arbor 
Adrian  . . 
Saginaw  -_ 

Tot.  Mid.  Wesl 
San  Francisco 
Los  Angeles 

Seattle    

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Sacramento 
San  Diego 
Pasadena , 
Stockton  _ 

Fresno 

San  Jose. ... 
North  Yakima. - 
Reno 

Total  Pacific 


Note. — For  Canadian  clearlncs  see  "Commercial  and  Miscellaneous  News.' 


Kansas  City 
Minneapolis 

Omaha 

St.  Paul.-- 

Denver 

St.  Joseph 
Des  Moines 
Sioux  City. 
Wichita  --. 

Duluth 

Lincoln  

Davenport 

Topeka  

Cedar   Rapids 

Fargo   

Sioux   Falls 
Colorado  Springs 
Pueblo    . 
Fremont 
Waterloo 

Helena   -. 

Billings 

Aberdeen 

Hastings 

Tot.  oth.  West 

St.  Louis.- 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Atlanta 

Memphis 

Savannah 

Nashville 

Norfolk 

Birmingham  .. 

Jacksonville  .. 

Augusta 

Chattanooga    . 

Knoxvllle 

Mobile 

Charleston 

Little  Rock 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Wllmlng'n,  N.  C 

Jackson 

Meridian 

Tulsa 

Muskogee 

Total  Southern 

Total  all 

Outside  N. 


53.051,020 

13,818,296 

10,220,531 

8,068.756 

4,808,500 

4,914,786 

3,678,926 

3,734,062 

4.148.636 

2,511.873 

2,930.664 

1,668.778. 

1.909,564 

1,510,617 

1.475.02& 

1,461,868 

1,430.004 

1,189,898 

1,170,581 

1,239,160 

940,600 

499.723 

400.000 

232,800 

248.324 


127,262.993 


1.298.102,053il,294,354,259 


Z=A^L  3,148,241,894  2.087.504,501 
+0.3  77121. 938.860      930.950.31(i 
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"RAILWAY  AND  INDUSTRIAL  SECTION:' 
A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers 
to-day.  In  the  editorial  columns  of  the  same  will  be 
found  articles  on  the  following  subjects:  "Oil  Versus 
Coal-Burning  Locomotives;"  "Prevention  of  Accidents 
in  Railway  Workshops"  and  "Features  of  Recent 
Operation  Returns  of  the  Railroads." 


THE  FINANCIAL  SITUATION. 

At  a  time  of  trade  reaction  like  the  present,  and 
of  impaired  confidence  in  financial  circles,  it  is  in  the 
highest  degree  desirable  to  remove  all  extraneous  or 
auxiliary  influences  that  may  tend  to  accentuate  the 
depression.  One  of  these  auxiliary  influences  is  un- 
doubtedly the  onerous  inheritance  tax  law  which  the 
New  York  Legislature,  in  an  unguarded  moment,  put 
on  the  statute  books  when  in  extra  session  last  July. 
This  law,  as  has  been  many  times  pointed  out  in  these 
columns,  was  very  hastily  enacted.  Very  few,  if 
any,  of  the  legislators  who  cast  their  votes  for  it  seem 
to  have  had  any  conception  of  the  train  of  evils  that 
would  attend  the  practical  operation  of  the  law.  The 
one  conspicuous  fact  which  attracted  attention  was 
that,  under  the  new  scheme  of  taxation,  very  large 
slices  would  be  taken  by  the  State  out  of  property 
passing  from  deceased  persons.  Such  an  achievement, 
according  to  the  new  school  of  politicians,  is  to  be  looked 
upon  as  a  very  creditable  performance,  and  the 
feeling,  apparently,  was  that  that  was  all  there  was  to 
the  bill.  No  one,  it  would  seem,  dreamed  of  its 
possible  effect  in  driving  capital  out  of  the  State  and  in 
causing  liquidation  by  foreign  holders  of  shares  in 
New  York  corporations.  But  in  the  brief  period  of 
ten  months  that  have  elapsed  since  then,  we  have 
learned  by  practical  experience  that  this  new  statute  is 
a  potent  influence  for  evil  in  both  these  particulars , 
thereby  furnishing  a  convincing  demonstration  of  its 
unwisdom. 

The  Merchants'  Association  of  New  York  in  its 
monthly  number  for  April  reports  that  since  July  last , 
when  the  law  became  effective,  over  5,700  safe-deposit 
boxes  in  this  city  alone  have  been  surrendered  by 
persons  whose  purpose  undoubtedly  was  to  put  their 
estates  beyond  reach  of  the  taxing  power  of  New 
York,  and  it  repeats  the  statement  made  by  Governor 
Dix  in  his  special  message  to  the  Legislature  recom- 
mending the  repeal  of  the  law,  namely  that  it  is 
definitely  known  that  at  least  $400,000,000  of  invest- 
ment funds  and  securities  have  been  withdrawn  from 
trust  and  safe  deposit  companies  and  taken  to  other 
States.  We  are  sure  these  figures  are  not  exaggerated; 
indeed ,  we  think  it  would  be  correct  to  place  them 
much  higher.  A  fact  which  is  not  generally  recognized 
is  that  the  tax  is  not  one  that  concerns  merely 
residents.  The  State  levies  its  toll  upon  the  property 
of  non-residents,  too,  at  the  high  rates  fixed,  and  thus 
persons  residing  in  other  States,  and  even  in  foreign 
lands,  find  themselves  affected,  providing  of  course 
.the  property  is  within  reach  or  consists  of  shares 
of  corporations  organized  under  the  laws  of 
.New  York. 

Prior  to  the  change  in  the  law  there  were  two  rates 
of  taxes,  namely  1%  in  the  case  of  direct  heirs  and 
5%  in  the  case  of  collateral  heirs  and  others.  These 
rates1  .'ire  retained;  in  the  new  statute,  but  they  are 


called  "primary  rates"  and  are  doubled,  trebled, 
quadrupled  and  quintupled  as  the  size  of  the  amount 
bequeathed  increases.  In  certain  cases  the  State  takes 
25%  of  the  whole  bequest  above  a  certain  amount. 
When  one  remembers  that  even  a  nephew  or  a  niece 
falls  within  the  category  of  collateral  heirs  and  that 
bequests  running  no  higher  than  $500,000,  when 
passing  to  such,  are  taxed  15%  upon  amounts  in 
excess  of  $100,000,  the  onerous  character  of  the  law 
becomes  apparent,  and  it  is  not  surprising  that  capital 
is  being  transferred  out  of  the  State  in  the  effort  to 
escape  such  a  serious  burden  in  the  event  of  the  death 
of  the  owner. 

We  have  stated  that  non-residents  cannot  escape 
the  tax  where  the  property  consists  of  shares  of  cor- 
porations organized  under  the  laws  of  New  York;  that 
is  perhaps  the  law's  most  serious  aspect.  For  it  leads 
foreign  investors  to  discriminate  against  the  shares 
of  New  York  corporations.  The  owner  of  such  shares 
may  live  in  other  States  or  even  in  Europe,  but  in  the 
event  of  his  death  the  State  collects  the  tax  anyway 
at  the  high  rates  imposed  by  it.  The  tax  in  such 
instances — as  stated  in  the  articles  in  our  issues  of 
July  30  and  Sept.  3 — is  collected  upon  the  theory 
that  the  tax  is  upon  the  transfer  and  not  upon  the 
property  itself  (although  the  amount  of  the  tax  is  neces- 
sarily measured  by  the  value  of  the  property  trans- 
ferred) and  the  courts  have  decided  that  a  State  may 
impose  conditions  attending  succession  in  bodies  of 
its  own  creation. 

By  reason  of  the  fact  that  the  foreign  holder  of  such 
shares  makes  his  estate  liable  to  these  high  taxes  in 
the  event  of  his  death,  enormous  quantities  of  stocks 
in  New  York  corporations  have  been  disposed  of  or 
registered  in  such  a  way  as  to  be  out  of  the  reach  of 
the  tax  should  the  owner  pass  away.  Every  banking- 
house  with  large  foreign  connections  can  testify  to  the 
truth  of  this  statement.  The  movement  must  con- 
tinue, too,  as  more  and  more  foreign  holders  not  yet 
cognizant  of  the  law  become  aware  of  its  provisions. 
The  Act  should  be  repealed  (and  without  much  delay, 
too.)  as  is  proposed  in  a  bill  now  before  the  Legislature. 
Unless  this  is  done  a  complete  ban  will  eventually  be 
put  upon  investments  of  foreign  capital  in  the  shares 
of  New  York  corporations.  Outsiders  will  all  shun 
New  York  corporations  out  of  fear  of  incurring  the 
heavy  inheritance  transfer  taxes  levied  under  the 
existing  law.  The  new  statute  does  not  even  answer 
the  purpose  of  reducing  the  so-called  "swollen  for- 
tunes," for  these,  as  we  have  seen,  will  take  care  to 
place  themselves  outside  its  reach. 

It  is  now  definitely  established  that  the  great  increase 
in  the  assessed  valuation  of  New  York  City  real  estate, 
made  last  January,  was  the  result  of  a  desire  to  enlarge 
the  city's  borrowing  capacity  and  thereby  increase  the 
amount  of  bonds  that  may  be  issued  in  order  to  build 
subways.  We  made  this  statement  in  our  issue  of 
Jan.  14  in  discussing  the  extent  of  the  increase  (which 
by  the  tentative  list  aggregated  $897,628,498,  and  of 
which  about  $800,000,000,  it  is  expected,  will  remain 
after  correction  and  revision) ,  but  President  Purdy 
of  the  Department  of  Taxes  and  Assessments  de- 
murred to  such  surmise,  and  in  a  letter  published 
in  our  issue  of  March  4  took  occasion  to  say  that  the 
impression  that  the  increase  was  due  to  a  desire  to  add 
to  the  city's  borrowing-power  was  erroneous.    . 
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On  Tuesday  of  this  week,  however,  Mayor  Gaynor 
received  a  delegation  of  real  estate  men  who  are  anxi- 
ous to  sec  subway  construction  vigorously  prosecuted, 
and  talked  very  freely  with  them  as  to  his  part  in  hav- 
ing real  estate  valuations  raised  in  order  to  furnish  a 
Large  margin  for  the  issue  of  new  bonds.  Here  is  what 
the  Mayor  had  to  say  on  that  point.  It  deserves  to 
be  put  on  record. 

"And  money  is  what  counts  in  this  matter.  We 
could  not  award  the  $85,000,000  contract  for  the  Tri- 
borough  because  the  city  at  that  time  had  only  817,- 
()()(),()()()  of  credit,  consisting  of  the  bonds  which  had 
been  released  by  the  building  of  the  present  subway. 
What  did  1  do,  and  some  of  you  regard  me  as  the 
guiltiest  man  on  earth  for  having  done  it?  I  called  in 
my  Tax  Commissioners  and  said,  you  have  go1  to 
increase  values  in  this  city.  As  it  is  now,  we  have  no 
credit  to  negotiate  with  even. 

"These  people,  if  I  say  to  them  we  will  go  on  and 
build  them  without  you,  they  will  say,  go  on,  because 
they  know  I  have  not  got  a  dollar;  and  what  did  I  do? 
I  raised  the  values  of  the;  city  $900,000,000  in  order 
to  get  $90,000,000  of  credit,  and  1  am  able  to  say  to 
you  to-day  that  I  have  got  $80,000,000  now  and  these 
people  have  got  to  understand  that  we  have  $80,000,000 
and  not  talk  quite  so  high;  and  I  tell  you  they  haven't 
been  talking  so  high  since  Mr.  Purdy's  tax  rolls  were 
opened  and  they  knew  that,  after  all  reductions,  we 
would  have  an  increased  valuation  of  at  least  $800,000,- 
000  and  additional  credit  of  $80,000,000. 

"I  feel  guilty  for  having  done  that,  but  I  had  to  do 
it,  and  I  can  say  to  you  that  in  the  next  three  years 
there  will  be  no  more  increase  of  real  estate  in  this 
town  except  the  normal  increases  from  building  and 
the  like." 

It  will  be  observed  that  the  Mayor  expressly  says 
that  when  he  found  that  the  city  would  not  have 
enough  "credit"  to  raise  the  money  needed  to  carry 
out  the  subway  project,  he  called  in  the  Tax  Com- 
missioners and  said,  "You  have  got  to  increase  values 
in  this  city."  The  Commissioners  did  what  they  were 
told  with  a  vengeance,  and  in  some  of  the  outlying 
localities  assessed  values  have  been  placed  at  fancy 
figures — vacant  lots  in  not  a  few  instances  having  been 
valued  in  excess  of  what  they  can  be  expected  to  real- 
ize at  actual  sale.  However,  Mayor  Gaynor  now 
makes  the  statement,  as  will  be  seen,  that  "in  the  next 
three  years  there  will  be  no  more  increase  of  real  estate 
in  this  town,  except  the  normal  increases  from  building 
and  the  like." 

Rubber  having  been  one  of  the  commodities  most 
vitally  affected — one  might  say  inflated — by  the  wave 
of  extravagance  which  swept  over  the  United  States 
and  Europe  more  than  a  year  ago,  it  is  only  logical 
that  the  same  material  should  suffer  a  radical  decline 
now  that  the  necessity  for  economy  has  been  univer- 
sally recognized.  It  will  be  recalled  that  the  London 
Stock  exchange  experienced  a  phenomenal  boom  in 
the  shares  of  all  sorts  of  rubber  ventures  during  the 
first  half  of  1910,  and  that  the  price  of  the  raw  product 
rose  to  unparalleled  heights.  In  May  1910  fine  Para 
rubber  sold  at  $3  per  pound.  About  that  time,  how- 
ever, the  readjustment  of  values  of  American  slocks 
merchandise  and  agricultural  products  attracted  a 
good  deal  of  attention.  The  importations  of  rubber 
had  formerly  increased  remarkably  to  keep  pace  with 
the  demands  of  our  automobile  manufacturers  and 
others,  but  later  the  automobile  indusl  rv  did  not  escape 
the  general  retrenchment.     By  January  of  this  year 


fine  Para  was  selling  below  $1  80  per  pound.  Since 
then  the  market  has  shown  further  weakness.  At  the 
beginning  of  this  week  the  same  quality  of  rubber 
broke  to  $1  12,  though  since  then  there  has  been  a 
mild  recovery.  The  collapse  of  the  speculation  in 
rubber  shares  discouraged  the  wholesale  notation  of 
new  plantations,  but  not  until  a  great  many  enterprises 
had  been  undertaken.  The  slump  in  rubber  is  at- 
I  ributed  by  the  trade  to  the  curtailment  of  the  demand 
on  the  part  of  American  manufacturers,  to  the  use  of 
lower  grades  and  substitutes  and  to  increased  Ceylon 
production.  No  doubt  the  largest  users  of  rubber 
have  been  influenced  also  by  the  prospective  enlarge- 
ment of  the  supply  in  the  not  distant  future  as  a  re- 
sult of  last  year's  extraordinary  rise  in  prices. 


Gold  production  returns  for  the  first  quarter  of  1911 
as  far  as  received  do  not  furnish  evidence  of  notable 
development  in  mining  thus  far  this  year  except  in 
the  Transvaal.  In  fact,  there  is  nothing  to  indicate 
that  the  aggregate  more  than  equals  that  of  last  year, 
increases  in  India  and  some  other  countries  being- 
offset  by  a  further  decline  in  Australasia.  As  regards 
Africa,  the  March  output  of  mines  in  the  Transvaal 
surpassed  anything  theretofore  recorded,  the  yield 
having  been  no  less  than  076,065  fine  ounces,  against 
607,119  fine  ounces  in  the  month  of  1910  and  a  prac- 
tically similar  amount  in  1909.  The  previous  high- 
water  mark  of  660 ,643  fine  ounces  was  made  in  Decem- 
ber 190S,  the  total  then  being  swelled  by  the  results 
from  the  usual  yearly  clean-up.  The  satisfactory  na- 
ture of  the  current  result  is  therefore  apparent.  For 
the  three  months  of  the  year  1911,  the  production  of 
the  Transvaal  mines  exhibits  a  very  satisfactory  gain 
over  1910,  the  comparison  being  between  1,937,920 
fine  ounces  and  1,784,109  fine  ounces. 

In  connection  with  these  mining  results  for  the 
Transvaal,  it  may  be  of  interest  to  refer  to  the  new 
Immigration  Bill  now  before  the  South  African  Union 
Parliament,  as  it  is  a  measure  that  should  stimulate 
a  movement  of  labor  in  that  direction  and  thus  have  a 
bearing  upon  gold  production  in  the  future.  The  bill, 
unlike  previous  legislation,  makes  no  distinction  as  to 
race  or  color,  thus  removing  one  of  the  most  serious 
of  previous  grievances.  The  educational  requirement 
is  in  no  sense  severe,  and  the  tests  of  a  physical  or 
mental  nature  are  equitable.  The  Act  repeals  all 
previous  immigration  laws  of  the  various  provinces. 

On  Wednesday,  representatives  of  the  life  insurance 
companies  appeared  in  Albany  at  the  joint  hearing  on 
the  bill  repealing  the  portion  of  Section  100  of  the 
present  law,  which  requires  sale  of  the  remaining  hold- 
ings of  stock  within  the  next  eight  months. 

It  is  needless  to  re-state  the  objections  to  this  com- 
pulsory sale;  they  are  most  serious,  and  they  remain, 
as  at  first,  only  that  events  since  then  have  demon- 
strated them.  Aside  from  all  questions  of  principle, 
the  practical  effect  has  been  to  lessen  the  productive- 
ness of  insurance  funds.  An  illustration  of  the  in- 
fluence which  a  known  compulsion  to  sell  exerts  upon 
market  prices  is  the  statement  by  the  newly-elected 
President  of  the  Equitable  that  his  company  lately 
received,  for  the  first  time  since  this  law  was  passed, 
an  offer  for  a  part  of  its  holdings  in  the  stock  of  the 
Bank  of  Commerce.  As  already  published,  the 
transaction  was  effected,  for  (as  he  said  to  the  joint 
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committee    on    Wednesday)      "although    the    price 
offered  was  a  good  deal  less  than  we  thought  the 
shares  were  worth,  we  dared  not  refuse  it,  for  fear  that 
with  the  time  within  which  to  sell  them  so  near  expiration, 
a  lower  price  still  might  have  to  be  accepted." 

The  only  objection  to  the  proposed  repeal  of  this 
sale  requirement  comes  from  Commissioner  Hotchkiss, 
who  urges  that  the  time  be  extended  three  years  more 
instead.  This  would  be  to  merely  defer  the  present 
situation  to  the  year  1914,  when  it  would  certainly  be 
reproduced  as  to  all  stocks  that  had  not  proved  st- 
able meanwhile  at  satisfactory  prices.  His  former 
proposition  that  the  holdings  he  worked  off  by  install- 
ments during  several  years  would  repreat  the  situation 
in  respect  to  each  installment.  Something  might  be 
said  for  his  contention  that  a  better  course  now  would 
be  to  make  what  he  calls  "a  scientific  revision"  of 
Section  100.  A  limitation  of  the  percentage  of  the 
total  stock  of  another  corporation  which  might  be  held 
by  a  life  insurance  company,  or  even  a  positive  pro- 
hibition of  any  more  purchase  of  stocks,  would  not 
have  been  objected  to  at  the  time,  and  a  really  business- 
like revision  might  now  be  acceptable,  provided  the 
repeal  of  this  compulsory  selling  were  included  therein. 


international  peace,  and  will  be  a  substantial  step  in 
that  direction,  to  wit,  the  reciprocity  with  Canada." 


The  British  public  set  its  seal  of  approval  upon  the 
proposed  Anglo-American  arbitration  treaty  at  an  im- 
pressive meeting  held  yesterday  in  the  Guildhall,  the 
appropriate  place  for  a  gathering  representing  the 
whole  nation.  The  Lord  Mayor  presided.  On  his 
immediate  right  sat  Herbert  H.  Asquith,  on  his  left 
Arthur  J.  Balfour,  and  others  on  the  platform  were 
the  Archbishop  of  Canterbury,  the  Archbishop  of 
Westminster,  Lord  Strathcona,  High  Commissioner 
of  Canada;  Sir  Joseph  G.  Ward,  Prime  Minister  of 
New  Zealand;  Sir  George  H.  Reid,  High  Commissioner 
of  Australia;  the  Earl  of  Aberdeen,  Lord-Lieutenant 
of  Ireland,  and  representatives  of  all  branches  of  the 
British  Empire's  activities.  The  principal  speakers 
were  Premier  Asquith  and  ex-Premier  Balfour.  They 
dwelt  upon  the  incalculable  import  of  the  meeting  and 
its  purpose,  eulogized  the  advance  stand  taken  by 
President  Taft,  expressed  a  word  of  caution  against 
concluding  that  the  successful  negotiation  of  such  a 
treaty  would  mean  instant  curtailment  of  armaments, 
but  enlarged  upon  the  inspiring  vista  that  was  unfold- 
ing. The  resolution  passed  was  in  the  following 
terms: 

"That  this  meeting  of  citizens  of  London,  assembled 
in  the  Guildhall ,  cordially  welcomes  the  proposal  of  the 
United  States  in  favor  of  a  general  treaty  of  arbitration 
between  that  country  and  the  British  Empire,  and 
pledges  its  support  to  the  principles  of  such  a  treaty, 
as  serving  the  highest  interests  of  the  two  nations  and 
as  tending  to  promote  the  peace  of  the  world." 

President  Taft  commented  briefly  at  the  annual 
banquet  of  the  Associated  Press  and  the  American 
Newspaper  Publishers'  Association  on  the  progress 
the  peace  movement  is  making  in  this  country.  "Your 
toastmaster,"  he  said,  "has  been  good  enough  to  men- 
tion, as  a  subject  upon  which  our  minds  will  meet,  a 
general  arbitration  treaty  with  Great  Britain.  I  be- 
lieve that  the  proposal  for  this  is  moving  along  with 
as  much  rapidity  as  is  consistent  with  care  in  drafting 
the  agreement  and  securing  for  it  as  broad  a  scope 
as  possible.  It  may  not  be  inappropriate  for  me  to 
refer  to  a  kindred  subject  that  will  indirectly  stimulate 


The  President's  plea  for  ratification  of  the  reci- 
procity agreement  with  Canada  was  the  strongest 
he  has  yet  made  to  the  country.  He  was  addressing 
a  representative  gathering  of  newspaper  editors,  "a 
body  which  fully  represents  the  most  important 
agencies  for  the  formation  of  public  opinion  in  this 
country,"  on  a  question  "which  has  now  reached  a 
critical  point  in  its  settlement."  He  explained  the 
scope  of  the  agreement,,  and  added  that  the  American 
proposal  was  originally  for  "absolute  free  trade  in  all 
products  of  either  country,  manufactured  or  natural- 
but  the  Canadian  Commissioners  did  not  feel  justified 
in  going  so  far."  The  President  objected  to  making 
additions  to  the  free  list,  first,  because  they  would 
be  "of  no  value  to  those  whom  it  is  proposed  to  pro- 
pitiate," and,  second,  they  might  "involve  us  indirectly 
in  a  doubtful  obligation  in  respect  to  trade  with  other 
countries."     He  proceeded: 

"More  than  this,  these  proposed  gratuitous  conces- 
sions are  in  the  nature  of  an  admission  that  in  some 
way  or  other  we  have  done  an  injury  to  a  particular 
class  by  this  Canadian  reciprocity  agreement.  I  deny 
it.  It  is  said  that  it  injures  the  farmers.  I  deny  it. 
It  is  strictly  in  accordance  with  the  protective  princi- 
ple that  we  should  only  have  a  protective  tariff  be- 
tween us  and  countries  in  which  the  conditions  are  so 
dissimilar  as  to  make  a  difference  in  the  cost  of  pro- 
duction. 

"It  is  said  that  this  is  an  agreement  that  affects 
agricultural  products  more  than  manufactures.  That 
is  true;  but  if  we  are  to  have  an  interchange  of  products 
between  the  two  countries  of  any  substantial  amount, 
the  chief  part  of  it  must  necessarily  be  in  agricultural 
products.  As  it  is,  we  export  to  Canada  more  agri- 
cultural products  than  we  receive  from  her,  and  so  it 
will  be  afterwards.  The  effect  is  not  going,  in  my 
judgment,  to  lower  the  specific  prices  of  agricultural 
products  in  our  country.  It  is  going  to  steady  them. 
It  is  going  to  reduce  the  rapid  fluctuations  and  it  is 
going  to  produce  an  interchange  of  products  at  a 
profit  which  will  be  beneficial  to  both  countries." 

The  President  seized  the  opportunity  to  deride  the 
irresponsible  talk  of  possible  annexation.  On  this 
subject  Mr.  Taft  spoke  in  very  plain  terms: 

"I  am  not  an  anti-Imperialist,  but  I  have  had  con- 
siderable experience  in  the  countries  over  which  we 
have  assumed  temporary  control.  I  do  not  know 
when  that  control  will  end,  but  I  do  know  that,  in  re- 
spect to  those  countries,  we  have  taken  over  heavy 
duties  and  obligations,  the  weight  of  which  ought  to 
destroy  any  temptation  to  further  acquisition  of 
territory. 

"The  talk  of  annexation  is  bosh.  Every  one  who 
knows  anything  about  it  realizes  that  it  is  bosh. 
Canada  is  a  great,  strong  youth,  anxious  to  test  his 
muscles,  rejoicing  in  the  race  he  is  ready  to  run.  The 
United  States  has  all  it  can  attend  to  with  the  terri- 
tory it  is  now  governing,  and  to  make  the  possibility 
of  the  annexation  of  Canada  to  the  United  States  a 
basis  for  objection  to  any  steps  toward  their  greater 
economic  and  commercial  union  should  be  treated  as 
one  of  the  jokes  of  the  platform,  and  should  not  enter 
into  the  consideration  of  serious  men  engaged  in  solving 
a  serious  problem." 

The  President  was  hopeful  that  the  Senate  would 
adopt  the  agreement  as  it  stands,  just  as  the  House 
had  done.  The  passage  or  defeat  of  this  contract 
ought  not,  he  said,  to  be  affected  by  other  amendments 
to  the  tariff  law.     He  concluded: 
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"I  have  said  that  this  was  a  critical  time  in  the  solu- 
tion of  the  question  of  reciprocity.  It  is  critical  be- 
cause unless  it  is  now  decided  favorably  to  reciprocity, 
it  is  exceedingly  probable  that  no  such  opportunity 
will  ever  again  come  to  the  United  States.  The  forces 
which  are  at  work  in  England  and  in  Canada  to  sep- 
arate her  by  a  Chinese  wall  from  the  United  States 
and  to  make  her  part  of  an  imperial  commercial  band 
reaching  from  England  around  the  world  to  England 
again,  by  a  system  of  preferential  tariffs,  will  derive 
an  impetus  from  the  rejection  of  this  treaty,  and  if  we 
would  have  reciprocity,  with  all  the  advantages  that 
I  have  described,  and  that  I  earnestly  and  sincerely 
believe  will  follow  its  adoption,  we  must  take  it  now 
or  give  it  up  forever." 


Peace  is  so  necessary  a  concomitant  of  commerce 
that  is  is  fitting  the  chambers  of  commerce  in  the 
United  States  and  in  Great  Britain  should  welcome 
the  proposed  arbitration  treaty  and  work  for  its 
adoption.  The  New  York  Chamber  has  expressed  its 
cordial  endorsement  of  President  Taft's  overtures  and 
of  Sir  Edward  Grey's  enthusiastic  response;  the  Lon- 
don Chamber  has  passed  a  resolution  to  co-operate  with 
the  sister  association  in  New  York  in  furthering  the 
movement,  and  this  week  we  are  in  receipt  of  an  of- 
ficial report  of  the  proceedings  at  a  meeting  of  the 
Dundee  Chamber  of  Commerce,  one  of  the  most  in- 
fluential in  Scotland.  This  meeting  was  distinguished 
by  an  address  worthy  of  a  statesman  by  the  retiring 
President,  Mr.  William  Mackenzie,  whose  intimate 
knowledge  of  international  affairs,  including  our  own, 
enabled  him  to  discuss  worldwide  problems  with  pe- 
culiar lucidity,  enlightenment  and  force. 

Before  offering  a  peace  resolution,  he  deplored  the 
modern  tendency  to  rush  to  Government  for  supplies 
of  capital  which  our  fathers  had  learned  to  provide  for 
themselves,  instancing  the  plea  of  Birmingham  to 
have  173^  millions  sterling  raised  on  Government 
guaranty  for  canals.  We  in  this  country  are  con- 
fronted with  the  same  problem  on  an  even  larger  and 
more  deplorable  scale,  and  it  is  well  that  business 
bodies  should  bestir  themselves  on  both  sides  of  the 
Atlantic  against  so  insinuating  a  policy.  Mr.  Mac- 
kenzie emphasized  the  growth  of  public  expenditures 
at  a  rate  which  would  have  utterly  astounded  great 
statesmen  and  sound  economists,  such  as  Mr.  Glad- 
stone and  Lord  Salisbury,  and  urged  a  return  to  "the 
good,  old-fashioned  practice  of  payment  only  for 
value  received." 

He  paid  a  tribute  to  the  useful  work  done  by  various 
American  chambers  of  commerce,  and  quoted  with 
approval  the  definition  of  a  chamber  of  commerce 
enunciated  by  Sereno  S.  Pratt,  Secretary  of  the  New 
York  Chamber: 

"It  is  an  association  of  merchants  for  the  purpose, 
through  co-operation,  of  promoting  the  interests  of 
commerce;  and  as  commerce  requires,  for  its  advance, 
peace,  prosperity,  good  government,  sound  currency, 
honest  banking,  quick,  reliable  and  reasonable  means 
of  transportation,  wide  education,  economy,  both  in- 
dividual and  governmental,  and  righteousness  of  life, 
the  Chamber  of  Commerce  is  necessarily  working  all 
the  time  for  peace,  for  progressive  prosperity,  for  good 
government — Federal,  State  and  local — for  the  best 
banking  and  currency  laws  and  methods,  for  the  ex- 
tension and  cheapening  of  systems  of  transportation, 
for  the  encouragement  of  education  and  for  every 
means  for  increasing  intelligence  and  right  living." 

The  President  of  the  British  Board  of  Trade  had 
told  the  Associated  Chambers  of  Commerce,  said  Mr. 


Mackenzie,  that  he  looked  to  them  for  growing  assist- 
ance in  the  work  of  his  important  office.  Heretofore, 
Mr.  Mackenzie  believed,  the  chambers  of  the  United 
Kingdom  had  pitched  their  conception  of  their  own 
potential  capacity  on  too  low  a  key,  and  he  expressed 
the  conviction  that  "if  only  we  will  assert  ourselves, 
and  will  conscientiously  and  unanimously  rise  to  the 
level  of  our  opportunity,  our  efforts  on  our  own  behalf 
will  become  more  effective,  and  our  services,  both  in- 
cidental and  direct,  to  our  King  and  country  be  greatly 
enhanced  in  beneficial  value."  The  motion  approving 
the  negotiations  for  an  Anglo-American  arbitration 
treaty  was  passed  unanimously. 


To  this  paper  the  steady  upbuilding  of  the  influence 
of  commercial  bodies  is  peculiarly  gratifying.  Such 
organizations  as  the  New  York  Chamber  of  Commerce 
are  doing  excellent  work  for  the  attainment  of  benefi- 
cent ends  falling  within  their  sphere.  Much  has  been 
accomplished,  especially  in  furthering  the  policy  of 
publicity  in  gathering  and  disseminating  information, 
in  eacouraging  the  legitimate  and  discouraging  the 
illegitimate;  but  it  seems  to  us  that  vigilance,  the  price 
of  liberty,  is  more  needed  to-day  than  ever  before  if 
certain  very  grave  dangers  are  to  be  averted.  These 
dangers  lie  mainly  in  the  tendency  to  overdo  Govern- 
mental interference  with  the  great  but  delicate  busi- 
ness machinery  of  the  country  and  to  pay  undue  heed 
to  the  clamorings  of  the  socialist  and  the  demagogue; 
just  as  in  Great  Britain  the  drift  towards  paternalism 
and  towards  revolutionary  changes  in  the  form  of  gov- 
ernment may  well  cause  the  business  world  to  pause. 
The  voice  of  commerce  should  not  longer  be  content 
to  be  drowned  by  the  often  empty  voice  of  the  politi- 
cian. The  occupancy  of  the  White  House  for  nearly 
eight  years  by  a  politician  who  knew  nothing  of  busi- 
ness, and  could  not,  therefore,  appreciate  its  impor- 
tance, has  gravely  distorted  the  public  perspective. 


Morocco,  that  troubled,  semi-civilized  land  that  lies 
along  the  northern  sea  line  of  Africa,  is  again  in  a  state 
of  eruption  calling  for  action  by  the  Powers.  The 
Treaty  of  Algeciras,  subscribed  to  by  Great  Britain, 
France,  Germany,  Spain,  Austria,  and  other  countries, 
including  the  United  States,  provided  that  France  and 
Spain  should  execute  the  policing  of  the  territory  and 
maintain  the  status  quo,  including  the  restricted 
sovereignty  of  the  Sultan.  That  was  in  1906.  Since 
then  the  warriors  of  Fez  and  surrounding  country  have 
resumed  their  favorite  pastime  of  plotting  to  kill  on  e 
another  and  overthrow  the  Sultan.  Their  efforts  have 
been  so  successful  that  aggressive  interference  has  been 
deemed  necessary  by  France.  She  has  notified  the 
signatories  to  the  Algeciras  conference  that  action  has 
become  imperative  to  protect  foreigners,  re-establish 
order  throughout  the  country  and  safeguard  the  po- 
sition of  the  Sultan.  Thousands  of  troops  are  now 
being  hurried  across  the  Mediterranean  from  France. 
But  the  Spanish  Government  is  so  situated  at  the 
moment  that  it  hesitates  to  aggravate  its  domestic 
troubles  by  fresh  action  of  a  nature  calculated  to  afford 
opportunity  for  criticism  from  hostile  quarters.  Great 
Britain  is  understood  to  have  approved  the  plans 
propounded  by  France,  but  Germany's  jealousy  of 
French  influence  in  Morocco  may,  it  is  feared,  be 
aroused  if  the  expedition  proves  important  and  pro- 
tracted.    Morocco  is  almost  as  productive  of  inter- 
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national  unpleasantness  as  China  and  Turkey  have 
proved.  These  countries  are  as  bones  coveted  by 
hungry  dogs.  Fortunately,  the  United  States,  though 
a  party  to  the  Treaty,  is  not  politically  interested  or 
involved. 

An  armistice  began  in  Mexico  at  noon  last  Sunday, 
covering  the  territory  where  fighting  had  been  most 
prevalent,  and,  though  the  period  originally  fixed  was 
only  five  days,  it  was  subsequently  extended,  as  the 
negotiations  for  peace  instituted  between  the  Diaz 
Administration  and  Francisco  I.  Maclero  gave  promise 
of  bearing  fruit.  The  terms  of  the  truce  were  as 
follows: 

1.  Both  forces  which  operate  in  the  rectangle  formed  by 
principal  points  of  Chihuahua,  Juarez,  Casas  Grandes  and 
Minaoa  shall  remain  at  the  points  they  actually  occupy  on 
this  day   (April   23),  with  neither  side  advancing,   nor  the 

orwarding  of  reinforcements. 

2.  All  work  on  fortifications,  trenches,  battlements  of  any 
and  all  descriptions,  on  the  repairment  of  railroads  or  other 
military  works  shall  be  suspended. 

3.  It  shall  be  permitted  to  bring  in  by  way  of  Juarez  all 
provisions,  forage,  clothing,  medicine  and  other  necessities 
of  life  without  payment  of  duty.  Intoxicating  liquors  are 
excluded  from  this  provision. 

4.  This  armistice  shall  remain  in  effect  five  days,  beginning 
to-day  at  12  o'clock  noon. 

5.  Passes  to  and  from  camp  shall  be  granted  to  members 
of  the  Madero  family,  peace  commissioners,  those  hauling 
supplies  and  others  whose  legitimate  duties  require  their 
passage  to  and  from  camp.  The  form  of  the  pass  shall  be 
agreed   upon. 

The  news  that  fighting  had  been  suspended  and  that 
peace  negotiations  had  reached  a  promising  stage 
created  deep  satisfaction  in  this  country  and  in  Europe. 
Concerning  the  prospects  of  arriving  at  an  amicable 
arrangement  with  the  insurrectos,  President  Diaz 
replied  to  a  query  as  follows: 

Mexico  City,  April  25.— I  reply  to  your  message  in  which 
you  ask  me  concerning  the  actual  situation  in  this  country. 
I  am  convinced  that  conditions  of  peace,  interrupted  for  the 
moment,  will  return  to  Mexico,  and  that  all  Mexicans  will 
unite  with  the  single  purpose  of  furthering  the  development 
and  progress  of  the  country. 

PORFIRIO   DIAZ. 

At  this  stage  it  is  unnecessary  to  discuss  at  length 
the  outlook  in  Mexico,  since  definite  developments 
are  imminent .  We  need  only  express  the  earnest  hope 
that  both  factions  will  realize  the  urgent  desirability 
of  immolating  their  personal  prejudices  for  the  sake 
of  the  general  welfare.  Happily  there  are  indications 
that  President  Diaz  recognizes  the  necessity  for  modi- 
fying his  system  of  autocratic  government,  and  there  is 
reason  to  believe  that  the  rebels  are  tired  of  the  in- 
finite hardships  of  warfare. 

At  a  hearing  before  the  Judiciary  Committee  of  the 
Senate  at  Albany  on  Wednesday,  representatives 
of  the  mercantile  agencies  appeared  in  opposition  to 
the  Stilwell  Bill,  which  proposes  to  put  such  agencies 
under  direct  supervision  of  the  State  Comptroller 
and  require  them  to  be  licensed.  The  lull  requires 
that  information  must  be  furnished  at  the  regular 
current  rates  to  any  person  asking  for  it,  forbids 
furnishing  any  reports  or  information  to  subscribers, 
except  upon  paper  in  written  or  printed  form,  forbids 
agents  to  contract  for  exemption  from  any  liability, 
and  declares  that  information  shall  not  be  held  secret. 
Besides  pushing  into  one  more  direction  the  prevalent 


habit  of  interfering  regulation  of  private  business,  this 
bill  would  add  to  the  already  abundant  cares  of  the 
Comptroller,  and  with  a  subject  which  has  no  relation 
to  banking. 

Moreover,  a  committee  of  the  Merchants'  Associa- 
tion represents  to  that  body  that  prohibiting  oral 
reports  and  removing  entirely  the  privilege  of  a  con- 
fidential communication  will  have  the  effect  of  de- 
priving merchants  of  the  class  of  information  which 
relates  to  questionable  character  or  reputation. 
Under  the  terms  of  the  bill,  such  information  could  not 
and  would  not  be  communicated,  and  therefore 
merchants  would  be  deprived  of  precisely  that  form 
of  information  which  is  now  decisive  in  many  cases  as 
to  granting  credit.  The  spokesman  of  the  opposition 
on  Wednesday  declared  that  not  only  the  agencies 
but  many  important  trade  associations  and  merchants 
are  against  the  bill  and  that  its  passage  would  throw 
upon  each  merchant,  in  practice,  the  difficult  and 
costly  labor  of  ascertaining  for  himself  the  persons  to 
whom  he  could  or  could  not  prudently  sell  goods. 
The  objection  certainly  seems  well  taken,  for  it  is 
superfluous  to  urge  the  vast  importance  of  the  part 
borne  by  credit  and  the  paramount  necessity  of  having 
the  best  possible  knowledge  as  its  basis .  The  business 
of  the  mercantile  agency  is  that  of  a  specialist,  and  has 
developed  out  of  a  need  of  co-operative  facilities. 
The  persons  engaged  in  it  are  fallible,  but  no  possible 
supervision  or  licensing  could  make  them  less  so. 
They  give  each  dealer  opportunity  to  make  his  own 
statement  for  himself;  and  if  their  estimates  of  capital 
controlled  and  the  success  of  the  business  done  by  him 
cannot  rise  beyond  the  line  of  intelligent  guesswork, 
the  correspondents  of  the  agency  come  much  nearer 
to  certainty  when  they  report  to  the  central  office 
concerning  the  personal  habits  of  traders. 

The  downward  course  of  any  trader  begins  with 
any  fault  in  his  personal  living,  and  the  substantial 
basis  of  credit  is  not  more  in  the  present  money  re- 
sources than  in  the  personal  qualities  of  the  individual . 
There  have  been  cases  of  dissatisfaction ,  and  it  has  been 
sometimes  intimated  that  a  privileged  communication 
is  liable  to  abuse;  yet  it  does  not  need  argument  that 
the  reputation  of  a  mercantile  agency  in  respect  to 
good  faith  as  well  as  good  average  correctness  in  its 
information  is  its  most  substantial  asset.  Its  own 
commercial  success  depends  upon  doing  its  advisory 
work  both  honestly  and  well,  and  it  could  not  afford 
to  allow  any  personal  bias  to  enter  into  its  statements 
concerning  any  trader.  The  Stilwell  Bill  is  objection- 
able, both  as  meaning  still  more  interference  and  as 
proposing  to  meddle  with  what  ought  to  be  left  to 
itself.  It  is  a  sound  principle  which  the  country  has 
been  forgetting,  that  in  respect  to  any  occupation  not 
essentially  opposed  to  the  public  good,  the  hands 
which  do  the  best  and  most  useful  work  are  the  hands 
that  are  left  without    tying. 


The  fortnightly  Stock  Exchange  settlement  and 
preparations  for  the  extensive  May  disbursements 
combined  to  impart  firmness  to  discount  rates  in 
London  this  week,  and  at  other  centres  the  undertone 
also  was  stronger  until  yesterday,  when  a  recession 
occurred,  the  change  in  London  being  brought  about 
chiefly  by  the  taking  up  of  $12,500,000  Treasury  bills. 
The  London  charge  for  spot  bills  running  for  sixty  or 
ninety  days  was  2%%,  though  bills  to  arrive  (after 
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May  1 ,  of  course)  were  accepted  at  2  7-16%;  the  latter 
was  yesterday  the  rate  for  all  bills.  Paris  remains 
on  a  234%  basis.  The  Bank  of  France  re- 
ported a  small  gain  in  gold  on  hand  and  a 
reduction  of  fully  #8,000 ,000  in  note  circulation, 
but  its  bills  discounted  rose  $29,000,000,  which,  how- 
ever, was  nearly  #10,000,000  less  than  the  increase  in 
deposits.  Re-payment  of  the  gold  sent  to  London 
towards  the  end  of  last  year  continues,  $045,000 
having  been  remitted  on  Thursday.  Money  had 
become  dearer  in  Berlin,  the  quotation  for  spot  bills 
there  being  3%  and  for  bills  to  arrive  2>%%;  but  yes- 
terday there  was  a  decline  of  %  of  1%.  The  Im- 
perial Bank  of  Germany  early  in  the  week  issued 
a  very  strong  statement;  specie  increased  nearly 
$21 ,000,000,  note  circulation  was  reduced  $14,400,000, 
discounts  were  curtailed  $21,300,000  and  loans 
decreased  almost  $8,000,000.  Amsterdam  continues 
to  quote  3%.     In  Brussels  the  rate  is  2%%. 

The  Bank  of  England  secured  the  principal  share 
of  the  £700,000  South  African  gold  offered  in  the  open 
market  on  Monday,  India  again  taking  the  remainder. 
Thursday's  weekly  statement  showed  a  gain  in  bullion 
of  £714,640  and  a  total  increase  in  reserve  of  £778,070. 
The  higher  rates  for  accommodation  in  the  open 
market  caused  brokers  to  borrow  from  the  Bank,  as 
was  reflected  by  an  increase  in  loans  of  £1,800,060;  in 
view  of  the  stiff  contango  rates,  this  expansion  in 
loans  was  not  surprising.  Ordinary  deposits  improved 
no  less  than  £2,316,065,  while  public  deposits  increased 
£281,080.  The  ratio  of  reserve  to  liabilities  weakened 
from  47.71%  last  week  to  46.94%  this  week,  which  is 
slightly  below  the  average  for  this  date.  The  total 
amount  of  bullion  on  hand,  £37,187,071,  is  comfor- 
tably above  the  average.  Since  the  returns  were 
prepared,  gold  has  been  shipped  to  Paris  and  to  Rio 
Janeiro,  but  compensating  purchases  have  been 
made  in  the  open  market,  and  the  exchanges  are  not 
unfavorable  to  London.  Our  special  correspondent 
also  furnishes  the  following  details  of  the  gold  move- 
ment in  and  out  of  the  Bank  for  the  Bank  week: 
Imports,  £533,000  (wholly  bought  in  the  open  mar- 
ket); exports,  £112,000  (of  which  £100,000  to  Paris 
and  £12,000  to  Gibraltar),  and  receipts  of  £294,000 
net  from  the  interior  of  Great  Britain. 

The  most  notable  outcome  of  the  constant  accumu- 
lation of  money  in  New  York  and  other  centres  has 
been  a  resumption  of  institutional  buying  of  standard 
bonds  and  short-term  notes.  As  recorded  in  detail 
in  a  subsequent  section  of  this  issue,  there  have  been 
quite  a  few  offerings  of  blocks  of  railroad  securities  by 
leading  underwriters,  while  the  daily  transactions  in 
bonds  on  the  Stock  Exchange  have  increased.  An 
additional  indication  of  the  revival  has  been  furnished 
by  an  advance  in  quotations,  a  rise  to  103}^  in  the 
New  York  City  4^s  recently  issued  being  typical  of 
the  general  list.  The  notes  offered  for  public  subscrip- 
tion have  been  quickly  absorbed,  chiefly  by  local  banks 
and  tmst  companies.  This  movement  is  expected  to 
reach  important  proportions,  as  no  other  equally  de- 
sirable employment  is  open  for  surplus  funds.  It  is  no 
longer  profitable  to  lend  more  than  is  absolutely  neces- 
sary on  call  or  on  time  at  the  Stock  Exchange,  and  the 
output  of  mercantile  bills  of  choice  quality  is  unusually 
light.  The  average  call  quotation  this  week  has  been 
only  234%,  60-day  loans  have  ruled   at  2J/£%,  six 


months  at  3%  and  mercantile  bills  at  3 K%.  When 
it  is  considered  that  many  institutions  allow  interest 
of  2%  to  23^%  on  deposits,  it  will  be  realized  that  the 
current  lending  on  collateral  leaves  no  adequate  mar- 
gin. Seasoned  bonds  can  be  purchased  to  yield  from 
4%  to  43^%;  and  short-term  notes  have  been  floated 
on  slightly  better  than  a  43^%-income  basis.  The 
difference  between  the  investment  return  and  the 
collateral-loan  rate  is  thus  very  marked,  and  under- 
writers would  appear  to  be  warranted  in  looking  for 
and  preparing  for  an  active  market.  We  have  re- 
ferred before  now  to  the  caution  exercised  by  the  bank- 
ing community  locally  and  throughout  the  country; 
this  phase  of  the  situation  has  been  illustrated  this 
week  by  the  preference  shown  by  institutions  for  bonds 
enjoying  a  broad,  active  market.  The  same  spirit 
governs  the  activities  of  bankers  in  the  commercial 
paper  field;  there  is  a  distinctly  keener  inquiry  for 
33^%  bills  than  for  those  yielding  4@4[A%. 

Call  money  rates  moved  up  a  little  in  the  second  half 
of  the  week,  owing  to  the  requirements  of  Monday 
next,  May  1.  The  maximum  rate  on  Monday  and 
Tuesday  was  only  2%%  and  the  ruling  rate  234%, 
whereas  on  Wednesday  and  Thursday  business  was 
done  at  23^%  and  renewals  were  not  made  under 
2^%0.  Yesterday  the  range  was  2%  to  23^ %, 
with  the  final  loan  made  at  2,U>%  •  Early  in  the  week 
time  facilities  were  extended  in  certain  instances  at 
concessions  from  the  quotations  formerly  prevailing. 
Last  Saturday's  bank  statement  showed  an  actual 
gain  in  cash  of  $9,478,500,  deposits  increased  $12,- 
708,300  and  the  excess  reserve  rose  to  $39,818,775, 
a  larger  total  than  had  been  recorded  in  the  corre- 
sponding week  of  any  year  since  1898,  with  only  one 
exception  (1908).  Sixty-day  loans  were  reported  to 
have  been  made  at  234%,  and  over-the-year  accom- 
modation was  granted  at  3)^%.  Later,  however,  the 
tone  became  somewhat  firmer  on  account  of  the 
monthly  requirements,  the  new  financing,  the  greater 
activity  in  bonds,  the  shipment  of  $1,300,000  coin  to 
Canada,  the  transfer  of  cash  to  San  Francisco  and  ex- 
pectations that  the  Panama  loan  would  very  shortly  be 
floated.  The  detailed  range  at  the  close  of  the  week 
was  as  follows:  2>^%  for  60  days,  2^@2^%  for 
90  days,  2%@?>%  for  four  months,  3%  for  five  months' 
3@33i%  for  six  months  and  3%@4%  for  over-the- 
year.  The  borrowing  was  largely  for  three,  four  and 
six  months.  All  the  high-grade  paper  drawn  has  found 
a  ready  market  at  3^4%,  but  buyers  have  shown  un- 
mistakable aversion  to  names  not  of  the  highest  stand- 
ing. The  range  is  33^ @$%%  f°r  prime  four  to  six 
months'  single-name  bills  and  60  to  90  days'  endorsed 
bills  receivable,  with  4@43^%  named  for  others. 

Gross  manipulation  has  characterized  the  foreign 
exchange  operations  of  the  week.  Several  speculators 
are  working  at  cross-purposes,  and  in  their  efforts  to 
force  rates  in  desired  directions,  they  have  brought 
about  very  erratic  and  sudden  changes.  Thus  cable 
transfers  rose  and  fell  20  points  within  an  hour  or  two. 
Even  at  the  same  moment  considerably  different 
quotations  were  named.  All  this  naturally  produced 
confusion  among  exchange  bankers  who  transact 
legitimate  business,  and  led  them  to  act  with  great 
caution.  The  undertone  appeared  to  be  buoyant. 
There  was  a  fairly  keen  inquiry  for  cable  remittance 
incidental  to  the  London  Stock  Exchange  settlement. 
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The  contango  rate  on  American  stocks  was  4% ,  Stock 
Exchange  loans  carried  33^%  and  discounts  moved  up 
simultaneously  with  increased  weakness  in  our  own 
money  market.  The  offerings  of  commercial  bills 
here  have  not  been  heavy,  and  though  European 
bankers  have  shown  readiness  to  consider  bond 
and  note  offerings,  there  has  been  no  extensive  drawing 
of  exchange  against  such  sales  as  have  taken  place. 
The  needs  of  tourists  are  unusually  heavy  this  year, 
owing  to  the  increased  exodus  caused  by  the  Corona- 
tion of  King  George.  As  the  May  term  is  a  very  im- 
portant one  in  Britain,  the  settlements  may  entail 
further  remittance  to-day  and  on  Monday  through  the 
medium  of  the  cables,  though  yesterday  both  demand 
and  cable  transfers  were  weaker.  The  Bank  of  England 
is  better  situated  than  it  customarily  is  in  the  final  days 
of  April,  and  the  indications  are  that  it  will  continue  to 
receive  reinforcements  in  the  form  of  new  gold  bars 
from  the  Transvaal.  There  is  no  unusual  foreign 
demand  for  London's  gold;  the  shipments  to  France 
have  been  based  on  special  considerations,  not  on  the 
prevailing  rates  of  exchange;  but  the  Bank's  indebted- 
ness to  the  French  institution  has  now  been  almost 
wiped  out.  Here  minor  movements  of  gold  have 
occurred.  On  Thursday  $550,000  gold  coin  was  with- 
drawn from  the  Sub-Treasury  for  shipment  to  Canada 
and  the  total  was  yesterday  increased  to  $1,300,000. 
The  banks  there  find  little  inducement  to  maintain 
their  large  balances  in  New  York  at  present,  since 
interest  rates  are  materially  higher  in  the  Dominion. 
Moreover,  it  is  frequently  considered  politic  to  in- 
crease the  amount  of  gold  on  hand  just  before  com- 
piling the  monthly  statements.  The  New  York  Sub- 
Treasury  has  also  transferred  a  considerable  sum  to 
San  Francisco  during  the  week.  Our  banks  can  easily 
spare  all  that  has  been  withdrawn;  indeed,  they  would 
welcome  a  much  broader  outflow,  as  this  might  enable 
them  to  procure  better  rates  for  loans.  Inasmuch  as 
demand  sterling  is  in  the  neighborhood  of  4  86^2 ,  there 
is  no  international  movement  of  gold  in  prospect . 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  very  firm,  with  demand  quoted 
at  4  8655  @4  8660,  cable  transfers  at  4  8685  @4  8690 
and  sixty  days  at  4  8435  @4  8445.  On  Monday  quo- 
tations advanced  slightly  in  the  morning,  although  this 
was  lost  later,  the  market  closing  with  demand  still 
quoted  at  4  8655  @4  8660;  cable  transfers  were  a  shade 
easier  at  4  8680  @4  8685  and  sixty  days  at  4  8430  @ 
4  8440.  On  Tuesday,  after  opening  weak,  rates  be- 
came firmer,  demand  was  quoted  at  4  8650 @4  8660 
and  cable  transfers  at  4  8680@4  8690;  but  sixty  days 
declined  to  4  8425  @4  8435.  Rates  moved  up  on 
Wednesday  on  an  advance  in  London  discounts; 
demand  and  cable  transfers  went  to  4  86^  and  4  87, 
respectively,  but  later  the  market  eased  off  and  the 
final  range  was  4  8655 @4  8665  for  demand,  4  8685 @ 
4  8695  for  cable  transfers  and  4  8430@4  8440  for 
sixty  days.  On  Thursday,  after  a  firm  opening,  de- 
mand selling  up  to  4  8660  and  cable  transfers  to 
4  8690,  there  was  a  sharp  break  to  4  8645  @4  8650  for 
demand,  4  8670 @4  8675  for  cable  transfers  and  4  8420 
@4  8430  for  sixty  days.  On  Friday  the  weakness  con- 
tinued on  easier  money  in  London  and  other  European 
centres.  The  market  closed  at  4  8425 @4  8435  for 
60  days,  4  8640 @4  8650  for  demand  and  4  8665 @ 
4  8675  for  cables.  Commercial  on  banks  was  quoted 
at  4  83%@4  84  and  documents  for  payment  4  84@ 


4  84^.     Cotton  for  payment  ranged  from  4  83%@ 
4  84,  grain  for  payment  from  4  84% @4  84J4. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  28   1911. 

Received  by 
N.  Y.  Hanks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 2  $ 
Movement. 

Currency 

313,153,000 
2,947,000 

S4, 353,000 
1,947,000 

Gain    $8,800,000 
Gain      1,000  000 

Gold    

Total  gold  and  legal  tenders. 

$16,100,000 

$6,300,000 

Gain    $9,800,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  April  28   1911. 

Into 
Banks. 

Out  of           Net  Change  in"2 
Banks.       |  Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations 

$16,100,000 
31,600,000 

$6,300,000  Gain    $9,800,000 
34,700,000  Loss       3,100,000 

Total  gold  and  legal  tenders 

$47,700,000 

$41,000,000  Gain    $6,700,000 

1 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England- . 
France  . . 
Germany  . 

Russia 

Aus.-Hun_ 

Spain 

Italy  ... 
Neth  lands 
Nat.-Belg_ 
Sweden  _ . 
Swltz'land 
Norway  . . 

Total  week 
Prev  .week 


April  27  1911. 


April  28  1910. 


Gold. 


Silver. 


Total. 


Gold. 


37,187,071 

129,326,920 

42,954,200, 

145,782,000 

55,318,000 

16,509,000' 

39.770,000 

11,057,000 

6,509,333 

4,620,000 

6.113,000 

2,028,000 


153 


37 

33,812,280.163 
16,396,700!  59 

7,441,000 
12.993,000 
31,104,000 

3,505,000 

2,194,900 

3,254,667 


£ 

187,071 
139,200 
350,900 
223,000 
311,000 
613,000 
275,000 
251,900 
764,000 
620,000 
113,000 
028,000 


36,140,963 

136,580,840 

43.025,600 

140,597,000 

55,660,000 

16,205,000 

38,904,000 

8,200,000 

4,279,333 

4,461,000 

5,287,000 

1,807,000 


497,174.524  110,701,547  607, 876,071'491, 147, 736 
492,888,7011109,357,130  602,245,8311489.699,194 


Silver. 


Total. 


- .-   36 

35,037.840  171, 
14,632,950|  57, 

8,402,000,148 


13,551,000 

31,085,000 

4,020,000 

2,707,600 

2,139,667 


£ 

140,963 
618,680 
658,550 
999,000 
211,000 
290,000 
924,000 
907,600 
419,000 
461,000 
287,000 
807,000 


111,576,0571602,723,793 
111,264,933  600,964,127 


LABOR   UNIONS  AND  THE  DYNAMITING 
ACCUSATIONS. 

A  remarkable  episode  in  the  history  of  labor  organi- 
zations in  this  country  was  begun  with  the  arrest  at 
Indianapolis,  last  Saturday,  of  three  Union  Labor 
leaders,  under  accusation  of  having  had  a  part  in  the 
dynamiting  of  the  Los  Angeles  "Times"  Building  on 
the  first  of  last  October.  There  had  been  in  progress, 
for  some  time  prior  to  that  date,  an  acrimonious  labor 
dispute  between  the  newspaper  and  certain  of  its  em- 
ployees. The  question  at  issue  was,  as  usual,  be- 
tween an  "open  shop"  and  the  unionizing  of  the  force. 
The  building  owned  and  occupied  by  the  newspaper 
was  destroyed  by  dynamite;  in  its  destruction  twenty- 
one  innocent  people  were  killed.  Investigation  at  the 
time  appeared  to  obtain  no  clue  to  the  perpetrators 
of  the  outrage.  As  a  matter  of  course,  labor  union 
leaders  denounced  the  crime  and  repudiated  its  au- 
thors. One  of  them,  the  Secretary  of  the  Interna- 
tional Association  of  Bridge  &  Structural  Iron  Work- 
ers, declared  in  a  public  interview  that  "no  sane  indi- 
vidual or  organization  would  resort  to  anything  of 
the  kind  under  any  circumstances;  I  don't  believe  that 
labor  unions  had  anything  to  do  with  it." 

It  was  this  very  man  who  was  arrested  at  Indianapo- 
lis last  week,  and  who  has  now  been  brought,  under 
extradition,  to  California  for  trial.  He  was  arrested 
at  the  instance  of  a  celebrated  detective,  who  had 
gained  in  the  Government  service  perhaps  the  highest 
distinction  ever  won  in  this  country  by  anybody  of  his 
peculiar  vocation.  It  appears  from  the  accounts  given 
out  that  he  and  his  fellow  detectives,  after  obtaining 
the  first  clues,  shadowed  the  suspected  men  and 
obtained  important  contributory  testimony  through 
discovery  of  stores  of  dynamite  kept  accessible  to  the 
headquarters  of  these  men,  and  in  one  instance  of  a 
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dress-suit  case,  carried  by  the  suspected  men  and 
found  after  seizure  to  contain  a  supply  of  machinery 
arranged  for  the  automatic  setting-off  of  dynamite. 
The  case  was  brought  to  a  head,  according  to  the  ac- 
count, through  confession  by  one  of  the  three  accused 
men,  against  whom  there  is  also  lodged  the  accusation 
of  similar  dynamiting  outrages  in  Chicago,  Peoria, 
Milwaukee,  Cleveland  and  other  cities. 

Taken  simply  as  it  stands,  the  incident  might  be 
regarded  either  as  evidence  of  gratifying  progress  in 
the  protection  of  society  or  as  a  dramatic  chapter  in 
the  history  of  detective  work.  It  has  assumed,  how- 
ever, a  still  different  aspect  in  the  public  view,  from 
the  fact  that  responsible  labor  union  leaders  have 
promptly  come  forward  to  denounce  the  arrest  of  the 
accused  men,  and  by  inference  to  exonerate  the  de- 
fendants beforehand  from  any  responsibility  for  the 
crime.  Speaking  before  the  full  particulars  of  the 
accusation  had  been  made  public,  Mr.  Samuel  Gom- 
pers,  President  of  the  American  Federation  of  Labor, 
declared  that  the  extradition  of  MacNamara  and  his 
associates  was  a  "grossly  outrageous  piece  of  legalized 
kidnapping,"  which  showed  nothing  except  that  "the 
interests  are  trying  to  crush  organized  labor."  This 
somewhat  offhand  disposition  of  the  case  was  followed , 
a  day  later,  by  proceedings  undertaken  at  Indianapo- 
lis, apparently  under  the  auspices  of  the  labor  organiza- 
tions, to  arrest  as  kidnappers  the  detective  who  ran 
down  the  accused  union  leaders  the  District  Attorney 
who  applied  for  the  warrant  of  extradition,  and  the 
taxicab  driver  who  took  him  to  the  train. 

The  attitude  thus  assumed  by  labor  union  authori- 
ties is  in  all  respects  regrettable — not  less  so  in  view  of 
the  fact  that,  during  the  past  half-dozen  years,  the 
responsibilities  imposed  on  the  large  combinations  of 
union  labor  by  the  very  magnitude  of  their  organiza- 
tion, appeared  to  have  rendered  the  leaders  of  such 
organizations  conservative  in  action  and  utterance 
as  they  had  never  been  before.  No  one,  so  far  as  we 
are  aware,  has  imputed  responsibility  for  the  Los 
Angeles  outrage,  either  before  or  since  the  arrest  of 
McNamara,  to  organized  labor  as  an  institution. 
Even  the  story  as  set  forth  by  Mr.  Burns  connects  only 
one  labor  union  with  the  matter,  and  in  no  respect 
carries  the  trail  to  the  larger  organizations.  That  the 
act  of  which  the  men  are  accused  is  abhorrent  to  the 
American  mind,  and  would  be  as  quickly  repudiated 
by  an  intelligent  laborer  as  by  the  capitalists  most 
hostile  to  the  unions,  nobody  has  for  a  moment 
doubted . 

But  for  this  very  reason,  it  was  all  the  more  essential 
that  the  important  union  leaders  should  maintain  an 
absolutely  correct  attitude  in  the  matter.  This  was 
indeed  peculiarly  their  duty,  in  view  of  the  perfectly 
well-understood  fact  that  the  only  known  provocation 
for  the  dynamiting  of  the  Lso  Angeles  "Times"  build- 
ing was  the  quarrel  between  its  owners  and  organized 
labor.  The  prima  facie  inference  from  that  fact  was 
not  pleasant,  and  although  no  man  of  calm  judgment 
would  have  accepted  the  coincidence  as  proof  of  com- 
plicity by  union  leaders,  it  was  inevitable  that  the  posi- 
tion of  labor  organizations  should  be  more  or  less  un- 
comfortable until  it  was  proved  that  some  one  else,  and 
with  some  different  motive,  had  committed  the  out- 
rage. This  is  why  the  attitude  of  Gompers  and 
others,  their  attack  on  the  motives  of  the  courts  and 
the  police,  and  their  effort  to  obstruct  the  trial,  have 


created  so  extremely  bad  an  impression  on  the  public 
mind. 

It  is  true  that  an  attitude  of  this  sort  is  not  novel  in 
the  history  of  associations  formed  to  resist  what  they 
regarded  as  the  exactions  of  capital  or  government. 
The  story  of  the  fight  by  the  English  trades  unions 
against  the  introduction  of  machinery  and  against 
what  we  should  nowadays  call  the  open  shop,  is  full  of 
incidents  of  the  sort.  One  docs  not  have  to  go  back 
to  Parliamentary  blue  books  to  read  the  narratives  of 
gunpowder  thrown  secretly  into  the  forges  of  non- 
union workmen,  or  exploded  "under  mills  where  labor- 
saving  machinery  or  independent  labor  had  been  intro- 
duced. At  that  time,  too,  the  responsible  trades  union 
leaders  assumed  an  attitude  of  sullen  obstruction  to 
the  real  efforts  of  the  public  authorities  towards  run- 
ning down  the  culprits — contenting  themselves  with 
extremely  vague  and  general  denunciation  of  actions 
of  the  sort.  But  the  result,  as  every  one  familiar  with 
the  history  of  the  period  is  aware,  was  to  set  back  for 
many  years  the  legitimate  interests  of  English  labor. 
By  the  very  necessities  of  the  case,  society  took  its 
stand  on  the  side  of  the  employers,  and  quite  possibly 
sustained  them  in  demands  larger  than  would  have 
been  conceded  but  for  the  sinister  light  thrown  on  the 
trades  union  position  by  the  outrages  of  the  day. 

More  recently  there  is  that  chapter  of  the  Home 
Rule  dispute,  when  a  succession  of  acts  of  treachery 
and  violence  culminated  in  such  incidents  as  the 
Phenix  Park  assassination  and  the  attempt  to  dyna- 
mite London  Bridge — the  one  being  a  secret  organiza- 
tion's summary  vengeance  on  the  agent  of  an  objec- 
tionable government,  the  other  being  apparently  a 
threat  at  society  in  general.  Now  the  Irish  were  sin- 
cere in  their  demand  for  home  rule,  and  many  of  the 
wisest  statesmen  of  their  day  shared  in  promoting  the 
cause  of  a  free  Irish  Parliament;  yet  nothing  is  more 
certain  than  that  the  incidents  just  referred  to  block- 
aded, not  once, but  on  a  score  of  occasions,  the  legiti- 
mate progress  of  the  Irish  cause.  The  simple  and 
perfectly  comprehensible  fact  was  that  even  people 
who  naturally  might  have  sympathized  with  the 
movement  were  driven  to  the  other  side  through  un- 
willingness to  take  their  stand  with  what  seemed  to  be 
a  movement  associated  with  assassins.  Nor  is  the 
case  of  the  Russian  Nihilist  out  of  point;  for  notwith- 
standing the  sometimes  prevalent  argument  that  an 
oppressed  people,  who  have  no  other  way  to  make 
themselves  heard  by  the  outside  world,  are  entitled  to 
use  assassination,  it  is  reasonably  clear  that  the  con- 
stant employment  of  that  recourse  has  prevented  the 
sympathy  of  the  friends  of  public  liberty  from  up- 
holding unreservedly  the  cause  of  Russian  freedom. 
Had  it  not  been  for  the  hopeless  inefficiency  of  the 
Russian  autocrats  themselves,  and  their  use  against 
their  secret  enemies  of  methods  as  open  to  condemna- 
tion as  the  bomb-throwing  of  the  Nihilists  themselves, 
it  may  be  doubted  whether  even  the  moderate  forward 
steps  that  Russian  governmental  reform  has  actually 
taken  would  have  been  possible. 

The  question  resolves  itself  to  this — that  society 
must  protect  itself,  that  it  must  uphold  the  law  in  be- 
half of  every  citizen,  and  that  no  more  dangerous 
menace  to  the  personal  safety  of  peaceful  individuals 
exists  than  the  use  of  explosives  for  purposes  of  private 
vengeance.  If  this  were  to  be  dealt  with  in  the  slight- 
est spirit  of  leniency,  or  if  the  efforts  at  running  down 
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offenders  were  to  be  relaxed  for  a  moment  on  account 
of  the  peculiar  interests  which  might  be  found  to  be 
involved,  nobody  would  be  safe.  This  is  so  elementary 
a  truth  that  it  hardly  needs  to  be  asserted;  it  is  of 
course  upheld  in  theory  by  Mr.  Compers  and  by  all 
of  his  associates.  It  is  as  far  as  possible  from  involving- 
public  acceptance,  in  default  of  absolutely  convincing- 
proof  of  any  accusation  lodged  against  individuals  or 
organizations.  We  suppose  that  the  general  public, 
in  the  present  episode,  is  even  now  suspending  judg- 
ment until  the  proof  of  the  accusations  is  laid  before 
the  court  and  passed  upon  by  a  jury.  But  in  the  mean- 
time we  should  have  hoped  for  a  different  attitude  on 
the  part  of  union  leaders  in  a  case  which  so  deeply 
concerns  the  interests  of  their  own  institutions;  and 
we  look  for  a  change  of  front  before  their  good  repute 
is  irreparably  damaged. 


IMPAIRING  THE  OBLIGATION  OF  CONTRACT. 

If  there  is  any  provision  of  the  U.  S.  Constitution 
which  it  has  always  been  thought  would  be  held  in- 
violably sacred  when  presented  for  consideration  of 
our  highest  Court,  it  is  the  prohibition  against  "im- 
pairing the  obligation  of  contract."  In  like  manner 
the  provision  in  the  Fifth  Amendment  that  no  person 
shall  be  deprived  of  his  property  "without  due  process 
of  law"  has  been  looked  upon  as  all-embracing  and 
all-controlling.  It  appears,  however,  from  a  recent 
decision  of  the  U.  S.  Supreme  Court  that  there  are 
cases  where  the  injunction  against  impairing  the  obli- 
gation of  contract,  or  the  taking  of  property  without 
process  of  law,  does  not  apply. 

As  the  Article  of  the  Constitution  giving  to  Congress 
power  to  regulate  commerce  among  the  States  has 
done  duty  on  so  many  occasions,  and  in  so  many  ways 
it  will  at  once  be  surmised  that  it  is  this  provision  that 
supersedes  the  others.  And  the  surmise  is  correct. 
The  ban  against  impairing  the  obligation  of  contract 
and  against  taking  property  (or,  what  is  the  same  thing, 
taking  property  rights)  still  exists,  and  still  is  valid, 
except  when  it  conflicts  with  regulations  of  inter-State 
commerce  under  the  Commerce  Clause  of  the  Consti- 
tution. When  such  conflict  arises,  the  regulating 
power  of  Congress  is  supreme;  and  everything  opposed, 
even  though  it  be  a  perfectly  valid  contract  entered 
into  in  good  faith  by  the  parties  long  before  Congress 
acted  in  the  matter,  must  give  way. 

These  remarks  have  reference  to  the  principles 
enunciated  in  the  case  of  Louisville  &  Nashville  Rail- 
road Co.,  plff.  in  err.,  vs.  Erasmus  L.  Mottley  and 
Annie  E.  Mottley,  his  wife.  It  seems  that  way  back 
in  1871  the  Mottleys  sustained  serious  personal  in- 
juries in  a  collision.  It  was  charged  that  the  collision 
was  the  result  of  gross  carelessness  and  negligence  on 
the  part  of  the  agents  and  servants  of  the  railroad. 
In  consideration  of  the  release  of  the  company  from  all 
damages,  or  claims  for  damages,  the  company  made 
a  written  settlement  with  the  Mottleys  agreeing  to 
issue  to  them  free  passes  for  the  remainder  of  the  year 
1871  and  thereafter  to  renew  said  passes  annually 
during  the  lives  of  said  Mottley  and  wife,  or  either  of 
them.  The  company  adhered  strictly  to  the  agree- 
ment for  many  3^ears  but  finally  refused  further  to 
perform  it  on  the  ground  that  the  Act  of  Congress  of 
June  29  1906,  amendatory  of  the  Act  Regulating  Com- 
merce approved  Feb.  4  1887,  rendered  its  enforcemnet 
illegal.     Thereupon  Mottley  and  wife  brought  suit  in 


the  Circuit  Court  of  the  United  States  for  the  Western 
District  of  Kentucky  to  enforce  the  agreement  and 
obtained  a  decree  in  their  favor.  Upon  a  direct  appeal 
to  the  U.  S.  Supreme  Court  that  decree  was  reversed, 
and  the  case  was  remanded  with  directions  to  dismiss 
the  suit  for  want  of  jurisdiction.  A  new  action  was 
then  brought  in  the  Circuit  Court  of  Warren  County, 
Ky.,  and  that  Court  gave  judgment  requiring  the 
Railroad  Company  to  issue  to  the  plaintiffs  passes  in 
accordance  with  the  agreement.  Upon  appeal  to  the 
Court  of  Appeals  of  Kentucky,  this  judgment  was 
affirmed.  The  U.S.  Supreme  Court  now  reverses  it, 
and  all  the  Justices  of  that  Court  apparently  concur 
in  the  reversal. 

We  refer  to  these  intermediate  stages  in  this  legal 
controversy  because  they  serve  to  give  prominence 
to  the  fact  that  all  the  lower  courts  thought  the  agree- 
ment, or  contract,  one  which  it  was  obligatory  for  the 
railroad  company  to  carry  out  even  though  Congress 
35  years  afterwards  (1906)  passed  a  law  under  which 
the  acceptance  of  any  consideration  except  money  in 
pajmient  of  transportation  services  was  made  illegal. 
The  reason  why  the  U.  S.  Supreme  Court  has  been 
moved  to  take  a  different  view  of  the  binding  character 
of  this  agreement  entered  into  40  years  ago  (1871)  and 
the  grounds  upon  which  its  objections  are  based  merit 
careful  consideration. 

The  opinion  was  by  Justice  Harlan  and  he  adduces 
cogent  arguments  in  support  of  the  conclusions 
reached,  although  it  were  to  be  wished  that  a  way 
could  have  been  devised  of  giving  effect  to  the  pro- 
visions of  a  contract  innocent  enough  in  itself  and 
which  it  is  admitted  was  originally  entered  into  in 
good  faith,  and  when  made  contravened  no  provision 
of  the  law,  State  or  national.  It  may  be,  says  Justice 
Harlan,  that  a  refusal  to  enforce  the  agreement  of 
1871  will  operate  as  a  great  hardship  upon  the  plain- 
tiffs. But  that  consideration,  he  urges,  cannot  con- 
trol the  determination  of  the  controversy.  It  is  the 
duty  of  the  Court  to  ascertain  the  intention  of  Con- 
gress in  passing  the  statute  upon  which  the  Railroad 
company  relied  as  prohibitive  of  the  further  enforce- 
ment of  the  agreement.  "The  Court  cannot  mold  a 
statute  simply  to  meet  its  views  of  justice  in  a  par- 
ticular case."  It  is  pointed  out  that  the  Act  of 
Feb.  4  1887  regulating  commerce,  declared  it  to  be 
an  unjust  and  unlawful  discrimination  for  any  carrier 
subject  to  the  provisions  of  the  Act,  directly  or  in- 
directly, by  any  special  rate,  rebate,  drawback,  or 
other  device,  to  charge,  demand,  collect  or  receive 
from  any  person  or  persons  "a  greater  or  less  compen- 
sation" for  any  service  rendered  or  to  be  rendered  in 
the  transportation  of  passengers  or  property  than  was 
charged,  demanded,  collected  or  received  from  any 
other  person  or  persons  for  doing  him  or  them  a  like 
and  contemporaneous  service  in  the  transportation  of 
a  like  kind  of  traffic  under  substantially  similar  cir- 
cumstances and  conditions.  But  the  Act  of  June  29 
1 906  made  a  material  additon  to  the  words  of  the  Act 
of  1887;  for  it  expressly  prohibited  any  carrier,  unless 
otherwise  provided,  to  demand,  collect  or  receive 
"a  greater  or  less  or  different  compensation"  for  the 
transportation  of  persons  or  property,  or  for  any 
service  in  connection  therewith,  than  the  rates,  fares 
and  charges  specified  in  the  tariff  filed  and  in  effect 
at  the  time.  Justice  Harlan  says  it  cannot  be  sup- 
posed that  this  change  was  without  a  distinct  purpose 
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on  the  part  of  Congress.  The  words,  "or  different," 
Looking  at  the  context,  cannot  be  regarded  as  super- 
fluous or  meaningless  and  it  is  the  duty  of  the  Court  to 
give  effect  to  them.  The  history  of  the  Acts  relating 
to  commerce  shows  that  Congress,  when  introducing 
into  the  Act  of  1906  the  word  "different,"  had  in 
mind  the  purpose  of  curing  a  detect  in  the  law  and  of 
suppressing  evil  practices  under  it. 

In  the  opinion  of  the  Supreme  Court,  the  Louisville 
&  Nashville  after  the  passage  of  the  amendatory  Act 
could  not  lawfully  accept  from  Mottley  and  wife  any 
compensation  "different"  in  kind  from  that  men- 
tioned in  its  published  schedule  of  rates.  And  it  can- 
not be  doubted,  says  Justice  Harlan,  that  the  rates  or 
charges  specified  in  such  schedule  were  payable  only 
in  money.  They  could  not  be  paid  in  any  other  way, 
without  producing  the  utmost  confusion,  ami  defeat- 
ing the  policy  established  by  the  Acts  regulating  com- 
merce. 

With  reference  to  the  contention  that  as  the  con- 
tract with  the  Mottleys  was  originally  valid  it  cannot 
be  supposed  Congress  intended  by  the  Act  of  1906 
to  annul  or  prevent  its  enforcement,  the  Court  finds 
itself  unable  to  accept  that  view.  The  purpose  -of 
Congress,  it  is  declared,  was  "to  cut  up  by  the  roots 
every  form  of  discrimination,  favoritism  and  ine- 
quality, except  in  the  cases  of  certain  excepted  classes 
to  which  Mottley  and  his  wife  did  not  belong,  and 
which  exceptions  rested  upon  peculiar  grounds." 
Manifestly,  says  the  opinion,  from  the  face  of  the 
Commerce  Act  itself,  Congress,  before  taking  final 
action,  considered  the  question  as  to  what  exceptions, 
if  any,  should  be  made  in  respect  of  the  prohibition 
of  free  tickets,  free  passes  and  free  transportation. 
"It  solved  the  question  when,  without  making  any 
exceptions  of  existing  contracts,  it  forbade  by  broad, 
explicit  words  any  carrier  to  charge,  demand,  collect 
or  receive  a  'greater  or  less,  or  different  compensation' 
for  any  services  in  connection  with  the  transportation 
of  passengers  or  property  than  was  specified  in  its 
published  schedules  of  rates.  The  Court  cannot  add 
an  exception  based  on  equitable  grounds  when  Con- 
gress forebore  to  make  such  an  exception." 

As  to  the  question  whether,  assuming  that  the  agree- 
ment of  1871  was  valid  when  made,  Congress  could, 
by  any  statute  subsequently  enacted,  make  its  en- 
forcement by  suit  impossible,  the  Court  answers  yes. 
It  says  that  the  power  granted  to  Congress  to  regulate 
commerce  among  the  States  and  with  foreign  nations 
is  complete  in  itself  and  is  unrestricted  except  by  the 
limitations  upon  its  authority  to  be  found  in  the  Con- 
stitution. Reference  is  made  to  the  Addyston  Pipe 
case,  where  the  Court  said  that,  under  its  power  to 
regulate  commerce,  Congress  "may  enact  such  legis- 
lation as  shall  declare  void  and  prohibit  the  perfor- 
mance of  any  contract  between  individuals  or  corpora- 
tions where  the  natural  and  direct  effect  of  such  a 
contract  will  be,  when  carried  out,  to  directly,  and 
not  as  a  mere  incident  to  other  and  innocent  purposes, 
regulate  to  any  substantial  extent  inter-State  com- 
merce. It  is  also  pointed  out  that  long  before  this 
case  was  decided,  the  U.  S.  Supreme  Court  had  said 
in  the  legal-tender  cases  that  "as,  in  a  state  of  civil 
society,  property  of  a  citizen  or  subject  is  ownership, 
subject  to  the  lawful  demands  of  the  sovereign,  so 
contracts  must  be  understood  as  made  in  reference 
to  the  possible  exercise  of  the  rightful  authority  of  the 


government,  and  no  obligation  of  a  contract  can  ex- 
tend to  the  defeat  of  legitimate  government  au- 
thority." 

But  if  Congress  intended  by  the  Commerce  Act  to 
embrace  a  case  such  as  the  one  here  presented,  is  not 
the  Act  repugnant  to  the  Constitution?  Does  it  not 
infringe  upon  the  Constitutional  liberty  of  the  citizen 
to  make  contracts?  Manifestly  not,  says  Justice 
Harlan,  and  he  again  cites  the  Addyston  Pipe  case  as 
a  conclusive  answer,  as  follows: 

"We  do  not  assent  to  the  correctness  of  the  propo- 
sition that  the  Constitutional  guaranty  of  liberty  to 
the  individual  to  enter  into  private  contracts  limits  the 
power  of  Congress,  and  prevents  it  from  legislating 
upon  the  subject  of  contracts"  relating  to  inter-State 
commerce.  Again:  "But  it  has  newer  been,  and  in  our 
opinion  ought  not  to  be,  held  that  the  word  (liberty) 
included  the  right  of  an  individual  to  enter  into  private 
contracts  upon  all  subjects,  no  matter  what  their 
nature,  and  wholly  irrespective  (among  other  things) 
of  the  fact  that  they  would,  if  performed,  result  in 
the  regulation  of  inter-State  commerce  and  in  the  vio- 
lation of  an  Act  of  Congress  upon  that  subject.  The 
provision  in  the  Constitution  does  not,  as  we  believe, 
exclude  Congress  from  legislating  with  regard  to  con- 
tracts of  the  above  nature,  while  in  the  exercise  of  its 
Constitutional  right  to  regulate  commerce  among  the 
States.  .  .  .  Anything  which  directly  obstructs 
and  thus  regulates  that  commerce  which  is  carried  on 
among  the  States,  whether  it  is  State  legislation  or 
private  contracts  between  individuals  or  corporations, 
should  be  subject  to  the  power  of  Congress  in  the  regu- 
lation of  that  commerce." 

Applying  these  principles  to  the  case  in  hand,  it  is 
held  that  after  the  Commerce  Act  came  into  effect 
no  contract  that  was  inconsistent  with  the  regulations 
established  by  the  Act  of  Congress  could  be  enforced 
in  any  Court.  It  is  not  determinative  of  the  present 
question,  says  Justice  Harlan,  that  the  Commerce  Act, 
as  nowr  construed,  will  render  the  contract  of  no  value 
for  the  purposes  for  which  it  was  made.  In  the  legal- 
tender  cases,  already  cited,  the  Court,  referring  to  the 
Fifth  Amendment,  which  forbids  the  taking  of  private 
property  for  public  use  without  compensation  or  due 
process  of  law,  said:  "That  provision  has  always  been 
understood  as  referring  only  to  a  direct  appropriation, 
and  not  to  consequential  injuries  resulting  from  the 
exercise  of  lawful  power.  It  has  never  been  supposed 
to  have  any  bearing  upon,  or  to  inhibit  laws  that 
indirectly  work  harm  and  loss  to  individuals.  A 
new  tariff,  an  embargo,  a  draft,  or  a  war,  may  in- 
evitably bring  upon  individuals  great  losses;  may, 
indeed,  render  valuable  property  almost  valueless. 
They  may  destroy  the  worth  of  contracts." 

The  conclusion  then  is  that  all  the  authorities 
support  the  view  that,  as  the  contract  in  question 
would  have  been  illegal  if  made  after  the  passage  of 
the  Commerce  Act,  it  cannot  now  be  enforced  against 
the  Louisville  &  Nashville,  even  though  valid  when 
made.  If  that  principle  be  not  sound,  we  are  told, 
the  result  would  be  that  individuals  and  corporations 
could,  by  contracts  between  themselves,  in  anticipat  ion 
of  legislation,  render  of  no  avail  the  exercise  by 
Congress,  to  the  full  extent  authorized  by  the  Con- 
stitution, of  its  power  to  regulate  commerce.  Justice 
Harlan  says  no  power  of  Congress  can  be  thus  re- 
stricted. The  mischiefs  thai  would  result  from  a 
different  interpretation  of  the  Constitution,  lie  thinks, 

will  be  readily  perceived.  To  the  layman,  however,  it 
does  seem  that  no  power  of    Congress  and  no  law  for 


1150 


THE   CHRONICLE 


[V;OL.  LXXXXII. 


the  regulation  of  commerce  would  have  been  inter- 
fered with  if  this  contract,  made  40  years  ago,  had  been 
upheld  as  binding  upon  the  Railroad  Company. 
It  is  difficult  to  see  any  analogy  between  this  case 
and  contracts  that  might  be  entered  into  "in  anticipa- 
tion of  legislation",  for  the  present  agreement  was 
made  in  perfect  good  faith,  had  no  reference  whatever 
to  future  legislation,  and  could  not,  if  enforced,  have 
affected  in  any  degree  "the  purpose  of  Congress  to 
cut  up  by  the  roots  every  form  of  discrimination, 
favoritism  and  inequality." 

Upon  the  question  whether,  without  enforcing  the 
contract  in  suit,  the  Mottleys  may  by  some  form 
of  proceeding  against  the  railroad  company  recover, 
or  restore,  the  rights  they  had  when  the  railroad  collision 
occurred,  the  Court  expresses  no  opinion,  since  that 
question  was  not  before  it. 


FAR-REACHING   CHARACTER    OF    COMMERCE 
COMMISSION'S  RATE  DECISIONS. 

SEVENTH  ARTICLE. 

Commissioner  Prouty  likes  to  soar  in  the  clouds, 
and  when  he  is  on  one  of  his  soaring  expeditions  he  is 
sure  to  evolve  truly  fanciful  combinations  of  figures. 
Some  of  these  are  so  purely  a  figment  of  the  imagina- 
tion that  we  would  not  think  of  referring  to  them  ex- 
cept that  he  presents  them  in  such  a  sober,  solemn  way 
that  the  uninitiated  may  be  misled  thereby.  None  of 
the  Commissioners  in  their  incursions  in  the  realms  of 
figures  like  to  limit  themselves  to  short  periods  of  time 
either  in  looking  backward  or  forward.  Mr.  Lane, 
we  have  already  seen,  computes  the  amount  of  divi- 
dends paid  by  the  Chicago  Burlington  &  Quincy  for  a 
period  of  56  years  (I.  C.  C.  Rep.,  32G)  in  order  to 
arrive  at  a  big  total,  and  Mr.  Prouty  similarly  goes 
back  to  the  organization  of  the  New  York  Central  in 
1869  (I.  C.  C.  Rep.,  302)  and  calculates  the  distribu- 
tion of  profits  in  the  interval  since  then.  He  also  goes 
back  to  the  same  year  (1869)  in  order  to  make  a  point 
against  the  capitalization  of  the  Pittsburgh  Fort  Wayne 
&  Chicago ,  which  in  that  year  was  leased  to  the  Penn- 
sylvania RR.  (I.  C.  C.  Rep.,  295). 

But  the  most  daring  flight  in  the  realm  of  huge 
figuring  is  found  in  the  following  choice  excerpt 
(I.  C.  C.  Rep.,  270),  which  the  Commissioner  puts 
forth  as  a  bit  of  reasoning  deserving  serious  considera- 
tion. The  purpose  is  to  show  what  huge  sums  the 
railroad-carrying  interest  will  absorb  during  the  next 
half  century  if  its  lust  is  not  checked  by  the  vigorous 
hand  of  the  Commission: 

The  carriers  in  the  proceeding  now  before  us  have 
claimed  that  they  should  be  allowed  to  invest  in  im- 
provements and  additions  to  the  property  an  amount 
equal  to  that  paid  by  way  of  dividends  to  stock- 
holders. In  the  year  1910  railroad  dividends  aggre- 
gated $405,131,650.  If  this  sum  were  to  be  invested 
in  our  railways  annually  for  the  next  half  century.it 
would  amount  at  the  expiration  of  that  period  to 
$20,256,582,500,  not  regarding  the  item  of  interest. 
This  sum  is  far  in  excess  of  the  present  total  capitali- 
zation of  our  railroads.  It  is  not  improbable  that  it 
may  equal  the  total  amount  which  will  be  expended 
in  railway  development  in  the  next  half  century,  and 
upon  this  vast  amount  which  has  been  accumulated 
in  addition  to  a  fair  return  upon  the  investment, rail- 
way stockholders  will  claim  a  return. 

In  contemplating  this  half-century  flight  one  is 
tempted  to  indulge  in  a  little  statistical  speculating 
on  one's  own  account.     There  are  seven  Inter-State 


Commerce  Commissioners  and  each  of  them  gets 
$10,000  a  year.  That  makes  altogether  $70,000  per 
year,  and  for  50  years  would  give  an  aggregate  of 
$3,500,000.  If  this  were  saved  instead  and  the  $3,- 
500,000  at  the  end  of  the  50  years  were  put  out  at 
6%  interest,  it  would  yield  an  annual  income  of 
$210,000,  and  that  in  turn  would  suffice  to  give  con- 
tinuous employment  to  210  men  at  $1,000  a  year. 
Think  of  wasting  this  money!  Think  of  depriving 
such  a  large  body  of  persons  of  employment! 

It  will  readily  be  seen  that  this  is  far  fetched  and 
senseless,  but  is  it  any  more  unsubstantial  than  the 
conglomeration  of  figures  contained  in  the  above 
excerpt?  As  to  the  Commission's  fears  that  $20,256,- 
582,500  may  be  paid  in  dividends  during  the  next  50 
years  and  the  same  amount  demanded  to  be  put  back 
into  the  properties,  and  this  latter  then  capitalized, 
we  wish  to  point  out  in  the  first  place  that  the  basis 
of  computation  is  wrong.  We  have  shown  in  one  of 
our  earlier  articles  that  the  railroads  are  not  paying 
$405,131,650  a  year  in  dividends  on  stock  outstanding 
in  the  hands  of  the  public,  but  a  sum  approximating 
$265,000,000  per  annum.  Here,  therefore,  is  an  over- 
statement of  $140,000,000  a  year,  amounting  for  the 
50  years  to  $7,000,000,000.  Mr.  Prouty' s  huge  total 
of  $20,256,582,500  is  in  error  to  that  extent  and  should 
be  reduced  by  this  $7,000,000,000,  making  the  actual 
amount  that  the  carriers  might  demand  on  his  supposi- 
tion $13,000,000.  The  Commission  is  afraid  that  the 
railroads,  if  allowed  a  surplus  each  year  equal  to  the 
dividends  they  pay,  would  claim  a  return  on  this 
$13,000,000,000  at  the  end  of  the  50  years.  We  do 
not  imagine  any  one  really  thinks  they  would  ever 
seriously  make  such  a  preposterous  demand.  As  a 
matter  of  fact,  President  McCrea  of  the  Pennsylvania 
RR.— a  road  distinguished  above  all  others  for  the 
amount  of  earnings  devoted  each  year  to  improve- 
ments— took  occasion  when  testifying  before  the  Com- 
mission to  say:  "I  am  not  advocating  an  advance  in 
rates  so  that  we  can  earn  money  for  the  purpose  of 
paying  interest  or  paying  a  return  on  some  investment 
that  we  have  made  in  the  past  and  have  not  capitalized. 
I  am  asking  it  so  that  we  may  be  enabled  to  continue 
doing  that  which  we  have  done,  and  which  the  record 
of  twenty-five  years  shows  has  been  our  policy."  (Vol- 
ume 4  of  Hearings  before  Commission,  page  2328.) 

Suppose,  however,  the  roads  did  demand  a  return 
on  the  aggregate  amount  of  earnings  devoted  from 
year  to  year  for  improvements,  in  what  way  would 
the  shipping  public  be  any  the  worse  off  at  the  end  of 
the  fifty  years  than  if  the  railroads  were  not  allowed 
to  make  these  improvements  out  of  earnings,  but  had 
to  provide  the  means  through  new  capital  additions; 
that  is,  by  creating  $265,000,000  of  new  stock  and 
bonds  each  year,  for  that  of  course  would  follow  if 
earnings  were  not  allowed  for  the  purpose.  At  the 
end  of  the  fifty  years  there  would  be  an  actual  invest- 
ment of  $13,000,000,000,  and  on  such  investment  the 
carriers  would  of  course  be  legitimately  entitled  to  a 
return.  Is  not  the  Commissioner  a  trifle  mixed  in  his 
illustration?  Is  it  not  a  question  whether  at  the  end 
of  the  fifty  years  the  public  shall  be  asked  to  pay  nothing 
on  an  investment  of  $13,000,000,000  (the  money  having 
been  provided  out  of  earnings) ,  or  whether  future  gen- 
erations shall  be  perpetually  burdened  with  an  annual 
charge  on  that  sum,  since  new  stocks  and  bonds  for 
actual  cash  had  to  be  issued  to  raise  the  sums  required 
for  the  improvement  work? 
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While  on  the  one  hand  the  Commission  is  so  evidently 
inclined  to  exaggerate  everything  bearing  on  the  income 
of  the  roads,  on  the  other  hand  it  betrays  a  tendency  to 
belittle  and  minimize  everything  bearing  on  the 
expense  accounts  of  the  roads.  Incidentally,  however, 
the  Commission  bears  testimony  to  the  fact  that  there 
are  other  circumstances  besides  the  higher  wage 
schedules  that  are  serving  to  increase  expense  accounts. 
In  the  current  discussions  it  has  been  commonly 
assumed  that  the  higher  wage  schedules  are  the  only 
factor  that  need  be  given  consideration  in  contempla- 
ing  the  augmentation  in  operating  cost.  Now  we  find 
the  Commission  itself  as  authority  for  the  statement 
that  certain  other  items  of  expenses  must  also  be 
expected  to  increase.  As  to  the  effect  of  the  higher 
wage  schedules,  no  authentic  data  are  available  to 
show  what  this  will  amount  to  for  the  whole  railroad 
system  of  the  country.  For  the  so-called  Eastern 
roads,  or,  technically  speaking,  the  roads  in  Official 
Classification  Territory,  comprising  52.053  miles,  the 
augmentation  on  account  of  the  higher  wage  schedules 
has  been  figured  at  $34,338,358  per  year  by  the 
attorney  for  the  Inter-State  Commerce  Commission, 
based  on  returns  furnshed  by  the  roads. 

For  the  Western  roads,  no  comprehensive  figures 
have  been  furnished  as  to  the  yearly  increase  necessi- 
tated by  the  new  wage  schedules,  arising  out  of  the 
settlements  made  with  the  employees  in  the  spring 
of  1910.  A  few  of  the  separate  roads,  however,  have 
undertaken  to  show  what  the  increase  would  amount 
to  in  their  own  particular  cases.  The  Atchison 
estimated  its  increase  per  year  at  $1,613,363,  the 
Rock  Island  at  $1,298,447,  the  Illinois  Central  at 
$929,000,  the  Wabash  at  $668,770,  the  Chicago  & 
North  Western  at  $571,902,  the  Milwaukee  &  St.  Paul 
at  $484,653,  the  Burlington  &  Quincy  at  $325,000  and 
the  Chicago  Great  Western  at  $175,000.  These  relate 
however,  to  only  a  part  of  the  wage  increases.  Accord- 
ing to  Commissioner  Lane,  other  increases  (20  1.  C.  C. 
Rep.  p.  370)  have  been  made  since  the  hearings  in  the 
case  began,  and  we  ourselves  in  the  "Chronicle"  of 
December  31  1910  noted  a  settlement  under  which 
members  of  the  Brotherhood  of  Locomotive  Engineers 
on  Western  roads  get  an  average  advance  of  10  1-3%  in 
wages,  and  likewise  noted  that  Western  roads  had 
agreed  to  make  a  flat  increase  of  10%  in  the  wages 
of  the  members  of  the  Brotherhood  of  Railroad  Train- 
men and  the  Order  of  Railway  Conductors,  the  two 
together  calling  for  a  yearly  addition  to  wages  of  nearly 
$9,000,000.  Moreover,  many  roads  which  were  not 
included  in  these  general  arrangements  made  separate 
settlements  with  their  employees  involving  additions 
to  the  wage  accounts.  In  March  1911  the  locomotive 
engineers  on  the  Denver  &  Rio  Grande,  through  the 
efforts  of  United  States  Labor  Commissioner  Neill, 
were  granted  an  advance  of  9%  and  in  April  1911 
passenger  conductors  on  the  same  road  were  given  an 
advance  of  10%  and  freight  conductors  an  advance 
of  V/2%. 

Taking  all  these  increases  together  and  considering 
that  there  are  240,000  miles  of  railroad  in  the  United 
States  dt  seems  safe  enough  to  accept  the  estimate  so 
generally  prevalent  that  the  annual  expenses  of  the 
railroads  as  a  whole  have  been  raised  somewhere  be- 
tween $100,000,000  and  $150,000,000  a  year  through 
the  wage  advances  that  have  been  granted  since  the 
beginning  of  last  year. 


Commissioner  Lane  insists  that  railway  supplies 
and  materials  are  not  costing  the  carriers  any  more 
than  the  average  of  the  past  ten  years,  excepting  only 
fuel  and  ties.  But  both  are  obviously  important 
items  in  the  expenses  of  a  railroad.  He  finds  it  im- 
possible to  deny  that  there  has  been  a  decided  rise  in 
the  price  of  fuel .  Here  is  his  statement  on  that  point. 
(I.  C.  C.  Rep.  368:) 

"So  that  it  is  uncontradicted  before  us  that  the  fuel 
cost  based  on  the  ton  of  coal  consumed  was  higher  in 
1910  than  it  had  been  for  several  years  preceding. 
It  appears  further  (and  this  has  not  been  denied)  that 
the  cost  of  coal  in  the  year  1911  will  be  higher  than  it 
has  averaged  for  the  preceding  five  years.  Mine 
wages  were  advanced  in  1910  and  coal  was  corres- 
pondingly increased  in  price ,  and  that  increase  obtains 
to-day  and  doubtless  will  for  some  time  to  come. 
At  least  this  is  the  best  judgment  of  those  who  should 
know  the  exact  condition." 

Mr.  Lane  goes  even  further  and  asserts  definitely 
that  the  railroads  must  count  on  an  increase  of  at 
least  10c.  a  ton  over  the  average  for  the  last  five  years, 
though  he  adds  that  "this  additional  expense  may  be 
offset  by  heavier  train-loads  or  perhaps  by  less  prompt 
service,  the  wisdom  of  the  former  policy  being  question- 
able and  the  latter  course  being  undesirable." 

In  seeking  to  minimize  the  effects  of  the  advance  in 
the  cost  of  ties,  Mr.  Lane  make  one  of  the  most 
remarkable  statements  to  be  found  in  the  whole  of  the 
two  opinions  in  these  cases.  Here  is  his  statement  in 
that    regard: 

As  to  the  increased  cost  in  ties,  while  the  standard 
white  oak  tie  costs  five  or  ten  cents  more,  the  general 
increase  in  this  expenditure  is  almost  negligible,  it 
being  estimated  from  the  reports  furnished  by  the 
carriers  that  it  will  increase  the  cost  of  maintenance 
less  than  $50  per  mile  of  road  per  year. 

When  one  sees  an  increase  of  $50  per  mile  of  road 
per  year  dubbed  as  "negligible,"  one  involuntarily 
rubs  his  eyes  to  make  sure  of  the  evidence  of  his  senses . 
It  needs  only  a  simple  arithmetical  computation  to 
show  that  an  addition  of  $50  per  mile  of  road  on  the 
240,000  miles  of  road  in  the  country  means  an  aggre- 
gate addition  of  $12,000,000  to  the  yearly  expenses 
of  the  roads.  Yet  the  Commission  calls  this  addition 
"almost  negligible."  Even  in  the  case  of  the  six 
Western  roads  specifically  dealt  with  by  Mr.  Lane,  and 
which  operate  40,000  miles  of  road,  the  yearly  increase 
on  that  account  will  be  $2,000,000.  A  few  pages 
along  in  Mr.  Lane's  opinion,  where  a  statement  is  pre- 
sented by  half-yearly  periods  showing,  as  already  indi- 
cated, an  increase  in  net  earnings  in  the  last  six  months 
of  1910  as  compared  with  the  corresponding  six  months 
two  years  before  of  $2,971,729,  he  is  moved  to  say: 
"How  much  more  are  these  railroads  entitled  to  for 
the  same  service  in  the  }-car  1911  than  they  were  in 
1910  or  in  1909?"  An  increase  of  $2,971,729,  or  less 
than  43^2%  in  net  income  in  two  years  strikes  the  Com- 
mission as  remarkable;  but  an  addition  of  $2,000,000 
to  the  expenses  of  the  same  roads  (and  of  $  1 2 ,000 ,000 
to  those  of  the  wrhole  railway  system  of  the  country) 
is  termed  "negligible."  How  are  such  conflicting 
statements  to  be  reconciled  except  on  the  theory  that 
the  Commission  cannot,  take  an  unprejudiced  view  of 
the  situation — that  everything  looks  big  when  it-  repre- 
sents a  payment  by  the  shipper,  nothing  seems  large 
when  it  represents  a  payment  by  the  carrier? 
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In  the  endeavor  to  show  that  the  carriers  have  a 
very  large  margin  of  profit  on  the  existing  rates,  the 
Commission  obtained  statistics  bearing  on  the  cost  of 
moving  a  ton  of  freight  per  mile  on  two  divisions  of 
the  Atchison — the  Illinois  Division  and  the  Missouri 
Division — for  the  months  of  July,  August  and  Septem- 
ber 1910  as  compared  with  the  corresponding  month 
of  1909.  These  statistics  are  given  in  tabular  form 
and  are  followed  by  this  comment:  "The  average 
freight  rate  per  ton  per  mile  in  1910  on  the  Santa  Fe 
was  10  mills,  and  it  cost  that  road,  according  to  the 
nearest  approximation  possible,  to  haul  that  freight, 
paying  its  proportion  of  upkeep  of  plant  and  of  all 
general  expenses,  an  average  of  3.29  mills  on  the  Illi- 
nois and  Missouri  divisions  of  its  road .  The  remainder 
of  the  rate  charged  went  to  the  return  on  investment.'" 
Just  a  moment's  reflection  should  have  convinced  the 
Commission  that  this  was  an  entirely  erroneous  and 
misleading  statement.  Think  of  seriously  asking  any 
one  to  believe  that  an  important  carrier  is  receiving- 
over  a  cent  per  ton  per  mile  while  the  cost  of  the 
service  to  the  road  is  less  than  a  third  of  a  cent ,  leaving 
a  profit  of  two-thirds  of  a  cent. 

We  had  prepared  something  in  our  own  language  to 
show  the  misleading  character  of  the  figures  given, 
but  find  the  subject  comprehensively  treated  in  a 
communication  from  "A  Railway  President,"  given 
in  the  issue  of  the  "Railway  Age  Gazette"  for  April  7, 
and  accordingly  quote  here  what  this  railway  President , 
evidently  so  well  informed  regarding  the  matter,  has 
to  say:  "It  is  characteristic  of  the  writer  of  this 
opinion  that  out  of  a  mass  of  figures  he  selects  those 
that  best  suit  his  purpose.  In  this  case  he  takes  the 
average  earnings  of  the  entire  system,  including  the 
Far  Western  and  desert  lines ,  where  rates  are  neces- 
sarily high,  and  compares  them  with  the  costs  on  the 
divisions  of  greatest  density  during  the  busy  months 
of  the  busiest  year  the  property  has  ever  known.  But 
this  is  not  the  worst  of  it.  In  making  up  these  figures 
•  he  has  left  out  everything  except  bare  transportation 
costs.  In  a  previous  paragraph  he  says:  'Cost  .  .  . 
includes  all  operating  expenses,  including  taxes,  not 
merely  the  cost  of  running  a  train  over  a  track;'  but 
he  has  disregarded  his  own  rule.  Had  he  included 
all  the  costs  according  to  his  formula,  he  would  have 
stated  it  as  6.75  mills  instead  of  3.29.  And  similarly 
he  quotes  the  six  months  ending  Dec.  31  1910  as 
typical,  notwithstanding  the  well-known  fact  that 
the  six  months  January  to  June  are  invariably  less 
favorable."  This  extract  is  so  convincing  and  so 
destructive  of  the  claim  of  the  Commission  that 
nothing  can  be  added  to  give  greater  force  to  it. 

Before  passing  from  this  phase  of  the  subject  it 
seems  desirable  to  notice  also  the  following  criticism 
of  railway  management  which  we  find  in  the  opinion 
of  Commissioner  Prouty  (I.  C.  C.  Rep.,  279): 

No  general  advance  in  rates  should,  however,  be 
permitted  until  carriers  have  exhausted  every  reason- 
able effort  toward  economy  in  their  business.  The 
inducement  to  adopt  methods  of  this  kind  which 
necessity  creates  in  private  occupations  does  not  exist 
to  the  same  extent  in  railroad  operations.  We  cannot 
escape  the  impression  that  railroad  operators  have  not 
given  to  this  important  subject  the  attention  which 
it  deserves.  An  examination  of  the  statistics  before 
us  shows  the  widest  divergence  in  the  cost  of  doing 
the  same  thing  upon  different  railroads.  It  appears, 
for  example,  that  the  cost  of  maintaining  locomotives 
per  train-mile  for  the  year  1910  was  9.22  cts.  upon  the 


Baltimore  &  Ohio,  as  compared  with  6.15  cts.  upon 
the  Boston  &  Maine.  It  is  impossible  to  resist  the 
conviction  that  our  railroads  have  not  in  the  past 
given  sufficient  attention  to  these  details,  and  while 
we  cannot  to-day  upon  this  record  find  that  greater 
economy  can  be  or  ought  to  be  practiced,  railroads 
in  the  future  must  be  prepared  to  explain  these  ap- 
parent differences  in  their  operating  cost  and  to  show 
reasonable  diligence. 

It  will  be  observed  from  the  foregoing  that  a  severe 
indictment  is  framed  against  the  carriers,  who  are 
charged  with  not  giving  sufficient  attention  to  such 
details  as  the  cost  of  maintaining  locomotives  per 
train-mile.  And  the  whole  indictment  rests  on  the 
staement  that  on  the  Baltimore  &  Ohio  the  cost  of 
maintaining  locomotives  is  9.22  cents  per  train-mile, 
while  on  the  Boston  &  Maine  the  cost  is  only  6.15 
cents.  Did  it  ever  occur  to  Commissioner  Prouty, 
or  any  of  his  associates  who  concur  in  what  he  says, 
that  the  Baltimore  &  Ohio  has  very  much  heavier 
and  more  powerful  locomotives  than  the  Boston  & 
Maine,  and  that  the  Baltimore  &  Ohio  hauled  ar 
average  of  442  ton  per  train-mile ,  while  the  Boston  & 
Maine  hauled  an  average  load  of  no  more  than  247 
tons.  Would  it  not  inevitably  follow  from  these 
differences  in  the  character  of  the  motive  power  and 
the  amount  of  work  done  by  it  that  cost  of  main- 
tenance would  also  be  higher  ? 

Some  of  the  statistical  blunders  of  the  Commission 
are  such  that  they  appear  inexplicable  on  any  ground 
except  that  of  inexcusable  carelessness  or  of  a  deliber- 
ate intention  to  deceive.  Of  this  type  is  the  following- 
statement  found  in  that  part  of  the  opinion  of  Commis- 
sioner Prouty  dealing  with  the  subject  of  the  rise  in 
operating  expenses.     (I.  C.  C.  Rep.  277.) 

The  Pennsylvania  Railroad  distinguishes  in  its 
accounts  between  the  cost  of  transacting  its  freight 
and  passenger  business  and  states  to  its  stockholders 
from  year  to  year  the  cost  per  ton-mile  of  handling  its 
freight  traffic.  According  to  these  reports,  the  cost 
to  that  company  for  the  calendar  year  ending  Decem- 
ber 31  1909,  was  lower  than  for  any  other  year  in  its 
whole  history,  with  the  exception  of  1901 ,  when  it  was 
exactly  the  same.  And  this  result  was  obtained 
although  taxes  were  included  in  1909  and  not  in  1901 . 
The  inference  from  the  figures  given  by  the  Penn- 
sylvania Railroad  is  that  since  1894  the  unit  cost  of 
handling  freight  upon  that  system  has  remained  about 
stationary,  fluctuating  somewhat  in  either  direction 
from  year  to  year. 

The  purpose  in  this  reference  to  the  Pennsylvania 
Railroad  is  to  gain  apparent  support  for  the  theory 
that  though  the  price  of  labor  has  gone  up ,  as  also  the 
price  of  fuel,  lumber  and  other  items,  yet  that  econom- 
ies in  handling  and  transporting  traffic  have  been 
introduced  to  such  an  extent  that  the  cost  to  the 
carrier  per  unit  of  traffic  remains  unchanged  or  has 
actually  been  reduced.  Up  to  a  few  years  ago  this 
was  true.  But  it  is  no  longer  true,  and  the  statistics  in 
the  Pennsylvania  Railroad  report  prove  that  it  is 
not.  Mr.  Prouty's  assertion  that  "the  cost  to  that 
company  for  the  calendar  year  ending  December  31 
1909  was  lower  than  for  any  other  year  in  its  whole 
history,  with  the  exception  of  1901,  when  it  was  exactly 
the  same,"  is  not  founded  on  fact.  The  only  part 
of  it  which  is  correct  is  the  statement  that  the  cost 
per  unit  of  traffic  was  the  same  for  1909  as  for  1901. 

It  will  be  noted  that  the  honorable  Commissioner  is 
not  using  figures  prepared  by  the  statistical  department 
of  the  Commission,  but  data  given  in  the  report  of  the 


APR.  29  1911.  j 


THE  CHRONICLE 


1153 


Pennsylvania  Railroad  Company,  so  there  can  be 
no  doubt  as  to  what  figures  have  been  used.  Turning 
to  page  59  of  the  Pennsylvania  report  for  1909, 
we  find  a  tabular  presentation  covering  the  whole  of 
the  46  years  from  L864  to  1909,  inclusive.  This 
shows  that  the  expense  per  ton  per  mile  was,  as  stated 
by  the  Commissioner,  precisely  the  same  for  1909  as 
for  1901  ,  namely  3.81  mills,  but  it  also  shows  that  so 
far  from  this  having-  been  the  lowest  in  the  whole 
history  of  the  company,  the  expense  in  1897  was 
only  3.69  mills  per  ton  mile,  in  1900  but  3. 61  mills, 
in  1898  only  3.55  mills  and  in  1899  no  more  than 
3.44  mills. 

How  Mr.  Prouty  could  have  made  the  mistake  of 
saying  that  the  1909  result  was  the  lowest  in  the 
whole  history  of  the  company,  with  the  figures  in 
disproof  thus  spread  out  before  him,  passes  com- 
prehension. Moreover,  since  the  Commissioner  wrote 
his  opinion,  the  Pennsylvania  RR.  has  issued  its 
annual  report  for  the  calendar  year  1910,  and  from 
this  it  appears  that  in  1910  the  cost  jumped  to  4.12 
mills  per  ton-mile,  which  compares,  as  we  have  already 
seen,  with  only  3.64  mills  ten  years  before  in  1900 
and  with  but  3.44  mills  eleven  years  before  in  1899 
—an  advance  of  over  13%  in  the  one  case  and  of 
nearly  20%  in  the  other.  The  fact  that  taxes  are 
now  included,  to  which  Mr.  Prouty  refers,  would 
account  for  only  a  small  part  of  this  difference. 

In  the  general  enumeration  of  errors  made  by  the 
Commission,  all  of  which  tend  so  strongly  to  invalidate 
its  conclusions  denying  permission  to  advance  rates, 
we  do  not  think  we  should  omit  mention  of  one  other 
unfortunate  mistake.  In  arguing  that  the  railroads 
will  have  no  difficulty  in  obtaining  necessary  supplies 
of  capital,  Commissioner  Lane  makes  this  statement-' 
"That  money  will  be  abundant  for  all  legitimate  invest- 
ments is  hardly  to  be  denied .  We  have  this  on  no  less 
an  authority  than  the  Commercial  &  Financial 
Chronicle,  which  in  its  issue  of  June  21  1910  says.'' 
The  opinion  then  gives  certain  extracts  dealing  with 
the  plethoric  condition  of  the  money  market.  The 
same  fatality  has  attended  the  work  of  the  Com- 
mission in  this  instance  as  in  the  numerous  other 
cases  already  cited.  The  extracts  referred  to  did  not 
appear  in  our  issue  of  June  21  1910.  They  appeared 
seven  months  later  in  the  issue  of  January  21  1911. 

The  difference  in  significance  between  superabundant 
supplies  of  money  in  January  after  the  end  of  the 
crop-moving  season  and  after  a  long  period  of 
distrust  engendered  by  the  delay  of  the  Commission  in 
deciding  the  rate  cases  under  the  new  law7,  and  still 
more  by  a  vague  fear  which  subsequent  events  showed 
to  be  well  founded  that  the  Commission  was  coming 
entirely  under  the  domination  of  its  most  radical 
element — the  difference  between  excessive  supplies 
of  loanable  funds  at  the  end  of  such  a  period  and 
similar  conditions  at  the  beginning  of  the  crop-mo  ring 
season  when  confidence  in  the  stability  and  integrity 
of  railroad  revenues  still  remained  in  large  measure 
unimpaired,  can  readily  be  seen. 

Very  likely  the  mistake  in  this  instance  was  that  of 
the  typesetter.  We  have  so  often  been  the  victim 
of  typographical  blunders  ourselves,  despite  the 
exercise  of  the  utmost  care,  that  we  have  no  desire 
to  lay  undue  stress  on  this  particular  break.  It  is 
evident,  however,  that  the  Commission  has  exercised 
no  care,  whatever,  to  insure  accuracy  in  any  direction, 


and  it  must  be  looked  upon  as  a  most  curious  combina- 
tion of  coincidences  that  all  the  mistakes  and  errors 
all  fit  in  so  neatly  and  nicely  to  the  desires  of  the 
Commission,  and  are  so  admirably  adapted  to  the 
purpose  which  it  had  in  view.  We  may  add  that 
the  only  thing  that  can  stand  in  the  way  of  the  great 
railroad  transportation  systems  of  the  United  States 
obtaining  needed  supplies  of  new  capital  is  lack  of 
confidence  in  the  earning  power  of  the  properties. 
Such  a  lack  of  confidence  has  been  developing  since 
the  Inter-State  Commerce  Law  was  amended  last 
June  so  as  to  give  the  Commission  arbitrary  and 
autocratic  powers  over  the  affairs  of  the  carriers- 
Whether  such  lack  of  confidence  shall  be  removed 
rests  altogether  with  the  Commission  itself. 


CANADIAN  IMMIGRATION. 

Immigration  into  Canada  during  the  fiscal  year 
ended  March  31  1911,  according  to  the  official  state- 
ment made  public  this  week,  was  of  unprecedented 
proportions,  exceeding  by  49%  the  movement  for  the 
preceding  twelve  months.  Furthermore,  of  the  total 
arrivals — 311,084 — no  less  than  121,451  were  from  the 
United  States  and  largely  citizens  of  this  country,  as 
our  statistics  indicate  that  less  than  45,000  aliens 
crossed  the  border  northward  during  the  year. 

A  further  interesting  fact  is  that  during  March  and 
since  then  the  various  lines  plying  between  European 
ports  and  the  Dominion  have  been  unable  to  furnish 
accommodations  for  all  who  applied,  and  consequently 
many  have  had  to  take  passage  via  New  York  or  Bos- 
ton. Replying  to  a  question  as  to  whether  an  influx 
of  population  such  as  is  now  in  progress  would  not 
overtake  the  demand  for  labor,  Mr.  Thomas  Howell, 
the  general  immigration  agent  of  the  Canadian  North- 
ern Ry.,  made  answer  which  mean  temphatically,  no! 
He  said  in  effect  that  the  phenomenal  development 
of  Canada  is  such  that  the  surplus  labor  of  Great  Britain 
can  be  absorbed  for  some  years  to  come.  The  advance 
of  the  railways  into  Alberta  and  Saskatchewan  is 
opening  up  millions  of  acres  of  the  finest  wheat- 
growing  lands,  and  towns  are  springing  up  every  few 
miles  along  the  lines.  Thousands  of  men  are  required 
to  build  and  operate  the  new  lines  and  the  others  that 
are  projected. 

In  connection  with  the  Canadian  immigration 
movement,  the  negro  is  beginning  to  cause  the  Do- 
minion authorities  serious  concern.  A  dispatch  from 
Ottawa  this  week  states  that — 

"For  the  first  time  since  the  United  States  began  to 
supply  emigrants  for  Canada  a  class  of  American  citi- 
zens has  become  undesirable  in  the  eyes  of  the  Do- 
minion. The  large  number  of  American  negroes 
crossing  and  claiming  homesteads  in  Alberta  and  Sas- 
katchewan are  a  source  of  concern  to  white  settlers 
in  that  country." 

Boards  of  Trade  in  Alberta  and  Saskatchewan  have 
passed  resolutions  of  protest  against  this  immigration, 
and  the  Government  is  feeling  the  pressure  of  public 
opinion.  The  question  involves  delicate  considera- 
tions, as  at  present  Canada  does  not  officially  dis- 
criminate against  any  race  except  the  Chinese,  who  are 
subject  to  a,  heavy  head  tax,  although  Japanese  labor- 
ers arc  kept  out  through  a  tacit  agreement  with  Japan. 
It  is  claimed,  however,  that  the  Canadian  Immigra- 
tion Act  gives  ample  power  to  exclude  the  negroes, 
as  Section  38  provides  that  "the  Governor  in  Council 
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may,  by  proclamation  or  order  .  .  .  prohibit  the 
landing  in  Canada  ...  of  immigrants  .  .  . 
deemed  unsuited  to  the  climate  or  requirements  of 
Canada  or  of  immigrants  of  any  specified  class,  occu- 
pation or  character." 


NEW  ORLEANS  TRACTION  SYSTEM. 

The  recent  purchase  by  a  syndicate  of  the  leading 
banks  of  New  Orleans  of  $800,000  refunding  and  gen- 
eral lien  gold  bonds  of  the  New  Orleans  Railway  & 
Light  Company,  and  the  placing  of  a  large  portion  of 
these  bonds  in  the  hands  of  Southern  investors  at 
the  price  of  873^  and  accrued  interest,  serves  to  call 
attention  to  the  rehabilitation  that  this  company  has 
undergone  since  the  days  of  the  panic  a  few  years  ago. 
As  the  result,  not  only  of  bad  management  of  the 
physical  properties,  but  of  unfortunate  manipulation 
of  the  financial  affairs  of  this  public  utilities  corpora- 
tion, the  largest  of  its  kind  in  the  South,  its  holdings 
were  jeopardized  to  such  an  extent  that  it  seemed  al- 
most inevitable  at  one  time  that  receivers  would  have 
to  be  appointed  to  conserve  the  interests  of  the  stock- 
holders. The  calling  of  loans  by  New  Orleans  banks 
on  the  common  and  preferred  stock  of  the  railway  com- 
pany caused  heavy  liquidation  of  the  securities,  the 
common  stock,  on  which  a  dividend  has  never  been 
paid,  selling  as  low  as  5,  although  its  par  value  is  100. 

Fortunately  for  the  stockholders,  a  receivership  was 
avoided.  In  the  crisis,  New  Orleans  banks  came  to  the 
rescue  of  the  company,  and,  by  accepting  its  short-term 
notes,  provided  the  company  with  funds  to  make  im- 
provements which  an  insistent  public  opinion  was 
calling  for.  A  reorganization  of  the  board  of  directors 
of  the  company  followed,  leading  bankers  and  business 
men  replacing  the  old  directors.  Hugh  McCloskey, 
one  of  the  most  successful  business  men  of  New  Orleans, 
who  had  been  elected  to  the  board,  was  induced  to 
accept  the  presidency  of  the  company,  and,  backed 
up  by  a  finance  committee  composed  of  the  ablest 
bankers  of  that  city,  he  has  in  the  course  of  a  few  years 
been  able  to  achieve  noteworthy  results. 

By  the  inauguration  of  stricter  methods  in  the  opera- 
tion of  the  railway  system,  of  the  gas  and  electric 
plants,  economy  was  effected  in  all  branches  of  the 
business.  With  the  money  secured  from  the  banks, 
necessary  improvements  were  made  in  the  street  rail- 
way equipment,  and  public  clamor  was  thus  appeased. 

Tided  over  its  financial  crisis,  the  company,  under 
skilful  management,  continued  to  improve  its  condi- 
tion, until  it  was  able,  in  1909,  to  interest  French  capi- 
tal, through  Bertron,  Griscom  &  Jenks  of  this  city, 
in  the  enterprise.  The  $2,500,000  of  refunding  and 
general  lien  5%  gold  bonds  placed  in  Paris  by  this 
firm  appear  to  have  been  the  first  issue  of  public  utility 
bonds  of  America  to  be  sold  in  Europe. 

One  of  the  first  steps  taken  by  the  new  management 
of  the  New  Orleans  Railway  &  Light  Co.  was  to  cut 
off  the  5%  dividend  annually  that  the  company  had 
been  paying  out  on  the  preferred  stock.  This  made 
available  $500,000  of  income,  and, together  with  the 
money  derived  from  the  sale  of  the  bonds  mentioned, 
the  company  was  able  not  only  to  make  the  improve- 
ments needed  to  put  the  properties  in  first-class  physi- 
cal condition,  but  to  build  up  a  surplus.  Last  October 
the  company's  financial  condition  had  improved  to 
such  an  extent  that  the  directors  felt  justified  in 
declaring  a  dividend  of  $2  50  per  share  on  the  pre- 


ferred stock,  which  was  payable  out  of  the  earnings 
of  1910  on  Jan.  1  1911.  As  the  earnings  of  the  com- 
pany continued  to  increase,  the  directors  of  the  com- 
pany, convinced  that  the  dividend  could  be  perma- 
nently maintained,  subsequently  restored  the  pre- 
ferred stock  to  the  old  dividend  basis  of  l}4%  quar- 
terly, or  5%  annually. 

As  audited  by  Marwick,  Mitchell  &  Co.,  the  books 
of  the  New  Orleans  Railway  &  Light  Co.  show  that  the 
total  operating  revenues  of  the  properties  for  the  year 
ended  Dec.  31  1910  were  $6,245,222,  an  increase  of 
$210,897  over  the  previous  year.  On  the  other  hand, 
the  operating  expenses  of  all  the  properties  for  the 
year  1910  were  $3,521,737,  an  increase  of  $192,836 
over  the  preceding  year.  This  was  mainly  due  to  the 
fact  that  $150,000  for  depreciation  -during  the  year 
was  charged  into  operating  expenses,  although  it  is 
the  custom  with  some  corporations  to  credit  similar 
items  to  betterment  account.  After  paying  interest 
and  other  fixed  charges,  the  net  income  of  the  com- 
pany, which  has  outstanding  $10,000,000  of  preferred 
stock  and  $20,000,000  of  common  stock,  was  $643,288, 
a  decrease  of  $17,184  as  compared  with  the  preceding 
year,  but  explained  by  the  large  sum  already  men- 
tioned not  usually  charged  into  operating  expenses. 

The  proceeds  of  the  bond  issue  taken  by  the  syndi- 
cate of  New  Orleans  banks  have  been  used  to  reimburse 
the  company  to  75%  of  the  cost  of  extensions  and  im- 
provements made  necessary  by  the  expansion  and 
growth  of  the  company's  business.  During  the  last 
six  years  approximately  $7,000,000  has  been  spent 
on  construction  and  improvements,  and  about  $1,- 
300,000  of  this  amount  has  been  supplied  from  net 
earnings . 

A  factor  in  the  economic  operation  of  the  street 
railway  department  of  the  New  Orleans  Railway  & 
Light  Co.  is  the  perfectly  level  surface  over  which  the 
car  lines  of  that  city  operate,  a  condition  to  be  found 
in  but  few  American  cities.  Another  factor  making 
for  economy  in  the  operation  of  the  street  railway 
system  in  that  city  is  the  absence  of  any  really  cold 
weather,  there  being  no  expense  whatever  for  the 
cleaning  of  tracks,  &c. 

The  city  in  which  the  company  operates  is  an  enter- 
prising, cosmopolitan  one,  and  it  now  has  a  population 
of  about  350,000.  The  gateway  of  the  entire  Missis- 
sippi Valley,  New  Orleans,  now  a  modern  city  in  every 
respect,  millions  of  dollars  having  been  spent  in  in- 
stalling a  complete  sewerage  and  drainage  system,  has 
commercial  potentialities  that  would  assert  themselves 
even  if  the  opening  of  the  Panama  Canal  in  1915  did 
not  render  the  future  of  the  city  especially  bright. 

ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
153  shares,  of  which  93  shares  were  sold  at  the  Stock  Ex- 
change and  60  shares  at  auction.  No  trust  company  stocks 
were  dealt  in. 

Shares.  BANKS — New  York..  Low.     High.  Close.  Last  previous  sale. 

•10  City  Bank,  National 400       400  400  April  1911 — -  400 

•42  Commerce,  Nat.  Bank  of 216J4  217  217  April  1911 —  216H 

•41  Fourth  National  Bank 205        205  205  April  1911 —  205 

50  Mechanics  &  Metals  Nat. Bank  260^   261^  260H  April  1911—  260 

10  Reserve  Bank,  National 95         95         95  Dec.  1910 —  111 

*  Sold  at  the  Stock  Exchange. 

— The  Senate  confirmed  on  the  18th  the  nomination  of 
Walter  Lowrie  Fisher  as  Secretary  of  the  Interior.  Mr. 
Fisher,  who  succeeds  R.  A.  Ballinger,  was  sworn  into  his  new 
office  on  March  13. 

— A  movement  to  bring  about  the  formation  of  an  organi- 
zation through  which  a  campaign  of  education  on  monetary 
reform  is  to  be  carried  on  was  inaugurated  in  Chicago  on 
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Wednesday,  when  the  committee  named  at  the  monetary 
conference  in  Washington  on  Jan.  18  to  further  the  project 
held  a  conference.  The  association  is  to  be  known  as  the 
Citizens'  League  for  the  Promotion  of  Monetary  Legislation, 
and  is  to  have  its  headquarters  in  Chicago,  with  branches  in 
the  leading  cities  of  the  country.  The  committee  charged 
with  the  work  of  effecting  its  establishment  consists  of  Paul 
M.  Warburg  of  New  York,  Irving  T.  Bush  of  New  York, 
James  .1.  Slorrow  of  Boston,  George  B.  Markham  of  St. 
Louis,  F.  N.  Faxon  of  Kansas  City,  C.  Stuart  Patterson  of 
Philadelphia  and  Fred.  W.  Upharn  of  Chicago. 

With  the  inauguration  of  this  movement  there  has  ap- 
peared this  week  a  pamphlet  in  which  an  interpretation  of 
the  Aldrich  currency  plan  is  offered.  The  book,  which  com- 
prises thirty  pages,  is  issued  by  the  Continental  &  Commercial 
National  Bank  of  Chicago,  and  is  understood  to  have  been 
prepared  by  its  President,  George  M.  Reynolds.  An  analysis 
of  the  plan,  section  by  section,  is  furnished  in  the  pamphlet, 
and  the  purposes  of  its  various  features  are  clearly  set  forth. 
As  indicated  in  an  explanatory  note,  the  analysis  is  intended 
"to  show  precisely  how  the  proposal  would  work  in  actual 
practice.  The  aim  has  been  to  avoid  technicalities  as  far  as 
possible  and  to  interpret  the  safeguards  in  such  a  way  as  to 
make  them  perfectly  clear  to  the  average  depositor." 

— A  resolution  calling  for  an  investigation  into  all  the 
executive  departments  of  the  United  States  was  adopted  by 
the  House  of  Representatives  at  Washington  on  the  20th 
inst.  We  give  below  the  resolution  authorizing  the  inquiry, 
which,  it  is  stated,  will  begin  at  once: 

HOUSE  RESOLUTION  103. 
Resolved,  That  the  Committees  on  Expenditures  In  the  State  Department, 
In  the  Treasury  Department,  in  the  War  Department,  In  the  Navy  Depart- 
ment, in  the  Post-Office  Department,  in  the  Interior  Department,  in  the 
Department  of  Justice,  in  the  Department  of  Agriculture,  in  the  Depart- 
ment of  Commerce  and  Labor,  and  on  Public  liuildings,  be,  and  they  are 
hereby  instructed  to  proceed  to  examine  into  all  the  affairs  of  said  depart- 
ments as  fully  as  is  permitted  to  them  and  made  their  duty  to  do  by  the 
Rules  of  the  House  relating  to  said  committees,  respectively.  And  the 
Investigations  of  said  committees  may  cover  such  period  In  the  past  as  each 
of  said  committees  may  deem  necessary.  And  said  committees,  or  any 
sub-committees  thereof,  shall  have  power  to  subpoena  and  compel  the 
attendance  of  witnesses  and  to  examine  them  under  oath,  and  send  for 
records,  books  and  papers  and  all  other  evidence  that  may  be  necessary 
to  malic  the  investigation  full  and  complete,  and  that  the  Speaker  shall 
have  authority  to  sign  and  the  Cleric  to  attest  subpoenas  during  the  recess 
of  Congress.  Said  committees  or  any  sub-committees  thereof  shall  have 
authority  to  sit  during  any  recess  of  this  Congress. 

— George  W.  Marlor,  Cashier  of  the  New  York  Sub- 
Treasury  and  Acting  Assistant  Treasurer  of  the  United 
States  at  New  York,  died  on  the  25th  inst.  Mr.  Marlor  had 
about  completed  forty-six  years  of  service  at  the  Sub- 
Treasury,  his  connection  with  it  having  dated  from  May  15 
1865,  when  he  was  appointed  note  counter — a  position  in 
which  he  won  distinction  as  an  expert.  Advancing  through 
successive  steps,  he  became  Cashier  and  Deputy  Assistant 
Treasurer  in  1901,  and  following  the  death  of  Assistant  Treas- 
urer George  S.  Terry  on  the  14th  inst.,  he  had  been  made 
Acting  Treasurer.  Mr.  Marlor  was  a  veteran  of  the  Civil 
War  and  was  a  member  of  Lafayette  Post.  He  was  in  his 
sixty-ninth  year. 

— Attorney-General  Carmody  of  New  York  State  has 
rendered  an  opinion  in  which  he  holds  it  to  be  illegal  for  in- 
surance companies  to  enter  into  an  arrangement  whereby 
their  deposits  are  placed  with  banking  institutions  for  the 
purpose  of  being  loaned  at  call.  The  decision  con- 
cerned in  particular  an  arrangement  between  the  Fidelity- 
Phenix  Fire  Insurance  Co.  and  the  Chase  National  Bank  of 
New  York,  under  which  the  insurance  company  had  opened 
with  the  bank  a  so-called  "loan  account,"  varying  in  amount 
from  $1,000,000  to  $3,000,000,  the  understanding,  it  is 
stated,  being  that  the  bank  would  loan  the  money  on  call, 
apparently  without  obligation  to  the  insurance  company 
other  than  to  account  to  the  latter  for  such  proportion  of  the 
interest  as  the  money  would  earn  less  a  small  brokerage  com- 
mission. It  was  at  the  request  of  Superintendent  of  Insur- 
ance Hotchkiss  that  the  Attorney-General  passed  judgment 
in  the  matter.  He  having  decided  that  such  practices  are 
in  violation  of  the  letter  and  spirit  of  the  law,  the  Superin- 
tendent directs  their  discontinuance.  We  take  from  the 
Albany  "Argus"  the  following  extract  from  Mr.  Carmody's 
opinion  relative  to  the  question: 

"Section  16  of  the  Insurance  Law  attempts  to  safeguard  Hie  funds  of  In- 
surance companies  by  limiting  their  Investments  to  certain  classes  or  securi- 
ties specified  in  detail.  The  transaction  described  in  the.  above  Statement 
of  facts  is  clearly  foreign  to  any  authorized  Investment  and  Is  in  Violation 
of  the  provisions  of  Section  10. 

"There  seems  to  be  no  liability  for  the  fund  on  the  part  of  the  Hank.  It 
merely  acts  as  an  agent  for  the  Insurance  Company  and  the  others  who 
contribute  to  the  pool.  The  borrowers  are  unknown  to  the  company  ami  Its 
particular  funds  are  not  loaned  to  any  particular  borrower,  it  is  apparently 
a  Joint  loaning  of  money  at  call,  the  profit ;  or  losses  of  the  enterprise  to  be 


borne  pro  rata  by  the  different  contributors  to  the  fund.     It  Is  a  transaction 
which  most  clearly  violates  both  the  letter  and  the  spirit  of  the  law." 

— Hearings  before  the  Insurance  Committees  of  the  Senate 
and  Assembly  were  had  at  Albany  this  week  on  the  Frawley- 
Hocy  Bill,  which  is  intended  to  effect  the  repeal  of  that 
section  of  the  Armstrong  Law  which  requires  life  insurance 
companies  to  dispose  of  their  holdings  of  stocks,  other  than 
those  of  municipal  corporations,  by  December  31  next. 
Superintendent  of  Insurance  Hotchkiss,  who  is  opposed 
to  the  repeal  of  this  provision,  but  is  in  favor  of  an  extension 
of  the  time  for  the  disposal  of  the  securities,  was  present  at 
the  hearing,  and  submitted  a  brief  setting  out  at  length  the 
arguments  in  support  of  his  stand.  Mr.  Hotchkiss  urges 
that  "if  this  bill  should  pass,  it  will  easily  prove  the  entering 
wedge  for  a  total  repeal  of  Section  100,  and  that  if  such 
section  should  be  repealed,  life  insurance  companies  would 
be  able,  under  another  section  of  the  law,  to  invest  in  the 
securities  of  any  solvent  corporation  organized  under  the  laws 
of  the  United  States,  or  of  any  State — a  wide-open  provision 
that  would  permit  much  that  was  condemned  by  public 
opinion  as  a  result  of  the  investigation  of  1905."  With 
regard  to  the  amount  of  securities  which  have  thus  far  been 
disposed  of,  Mr.  Hotchkiss  says:  "Reports  recently  asked 
show  that  the  three  large  Now  York  companies  which  are 
affected  by  this  law  have  since  the  investigation  disposed 
of  but  38%  of  their  holdings  of  this  kind,  and  still  possess 
between  them  upwards  of  $80,000,000  at  present  market 
values.  Of  these  more  than  half  is  held  by  the  Mutual 
Life,  about  one-third  by  the  Equitable  and  about  one-tenth 
by  the  Metropolitan."  The  following  table,  comparing  the 
1911  holdings  of  bank  and  industrial  securities  with  those 
of  1906,  among  the  three  companies  referred  to,  also  forms 
a  part  of  the  brief: 

Equitable —  Par.  Market. 

June  1   1906 $20,449,110  $48,958,775 

Sales 6,800,200  17,988,984 

On  hand  April  11   1911 14,471,110  29,066,026 

Metropolitan — 

June  1    1906 $9,200,725  810,717, 797 

Sales 3,725,425  2,659,373 

On  hand  April  11    1911 6.276,600  8,334,711 

Mutual — 

June  1    1906 $36,357,100  $74,542,948 

Sales 12,948,950  30,146,921 

On  hand  April  11   1911 22,988,150  43,216,204 

The  hearing  was  also  attended  by  representatives  of  the 
insurance  companies,  who  contend  that  compliance  with  the 
requirements,  even  with  an  extension  of  time,  will  result  in 
material  losses,  and  the  repeal  of  the  provision  is  therefore 
being  earnestly  urged.  W.  A.  Day,  President  of  the  Equit- 
able Life  Assurance  Society,  in  consequence  of  his  inability 
to  be  present  at  the  hearing,  addressed  a  letter  to  the  Insur- 
ance Committee  in  which  he  said: 

On  June  1  1906  this  Society  lawfully  held  investments  in  such  corporate 
shares  of  the  par  value  of  $19,601,010  acquired  at  a  cost  of  $38,805,237. 
In  large  part  these  were  high-priced  shares  of  trust  companies  and  banks,  for 
which  there  is  no  general  market.  In  its  endeavor  to  comply  with  the 
amendment  of  1906  it  has  sold  a  part  of  Its  holdings  of  such  shares,  but 
the  ma.ior  part  it  still  holds,  having  been  unable  to  dispose  of  them  at  a 
satisfactory  price  when  a  compulsory  sale  was  overhanging.  I  am  advised 
that  at  the  end  of  the  year  1909  ail  companies  subject  to  the  law  held  in- 
vestments of  over  $100,000,000  in  the  prescribed  securities. 

"It  stands  out  on  the  face  of  the  matter  that  the  sale  under  legal  compul- 
sion of  over  $100,000,000  of  corporate  stock  could  only  be  effected  at  a 
serious  sacrifice;  that  the  loss  from  a  forced  sale  of  the  high-priced  shares 
of  banks  and  trust  companies,  the  market  for  which,  as  is  well  known,  is 
narrow  and  limited,  would  be  particularly  heavy;  that  there  being  no 
general  demand  for  such  last-mentioned  shares,  the  amount  which  Individ- 
ual investors  might  absorb  would  be  insignificant  compared  to  the  very  large 
amount  to  be  disposed  of,  and  thus  the  only  purchasers  would  be 
capitalists  and  syndicates,  who,  of  course,  will  make  no  move  until  the 
period  of  grace  is  about  to  expire,  whether  that  be  Dec.  31  1911  or  some 
future  date,  should  the  time  be  extended,  and  then  being  the  only  pur- 
chasers at  a  compulsory  sale,  they  could  dictate  the  price  at  which  they 
would  buy. 

— A  ruling  of  the  Governing  Committee  of  the  Chicago 
Stock  Exchange,  which  went  into  effect  on  April  20,  prohibits 
the  posting  of  quotations  on  transactions  of  less  than  ten 
shares  of  stock.  The  action,  it  is  stated,  is  based  on  the  fact 
that  quotations  on  small  lots  being  often  considerably  less 
than  on  larger  transactions,  tend  to  create  an  erroneous 
impression  as  to  the  status  of  the  market. 

— The  St.  Paul  Stock  Exchange,  formed  on  April  IS  to 
deal  in  local  securities,  opened  for  business  on  Tuesday  last. 
The  project  is  somewhat  in  the  nature  of  an  experiment. 
For  the  present  the  Exchange  makes  use  of  the  directors' 
room  of  the  Security  Trust  Co.,  and  its  meetings  will  be  held 
but  once  a  week.  If  the  business  warrants  it,  however, 
other  quarters  will  be  secured  and  additional  sessions  will  be 
had.  A.  M.  Peabody,  who  has  been  chosen  President  of  the 
organization,  in  referring  to  the  movement,  is  quoted  in  the 
St.  Paul  "Pioneer-Press"  as  saying:  "Fifteen  years  or  more 
ago  there  was  a  similar  exchange  organized,  but  no  exchange 
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can  keep  going  unless  it  originates  quotations,  and  it  remains 
to  be  seen  if  there  are  enough  local  stocks  to  create  a  market." 
E.  C.  Kibbee  is  Secretary  and  Treasurer.  The  membership, 
which  now  numbers  thirteen,  is  limited  to  100.  The  mem- 
bership fee  is  $100. 

— Coincident  with  the  San  Francisco  World's  Fair  in  1915 
to  commemorate  the  completion  of  the  Panama  Canal,  San 
Diego,  Cal.,  will  also  hold  an  international  Panama-Cali- 
fornia Exposition  from  January  1  to  December  31  1915. 
The  directors  of  the  latter  Exposition  have  just  selected 
J.  A.  Blochman,  a  banker  of  San  Diego,  as  a  member  of  the 
committee  on  exhibits.  He  began  his  financial  work  in  the 
Commercial  Bank  of  San  Luis  Obispo  in  California  and  then 
became  Cashier  of  the  Blochman  Banking  Co.  During  his 
career  Mr.  Blochman  has  held  different  positions  with  the 
California  Bankers'  Association,  and  was  a  member  of  the 
legislative  committee  which  helped  to  draft  the  present 
banking  law  of  California.  Three  experts  are  planning  the 
Exposition,  which  is  to  be  held  at  San  Diego.  Frank  P. 
Allen  Jr.,  who  built  the  Alaska- Yukon  Exposition  in  Seattle 
is  Director  of  Works.  Bertram  D.  Goodhue  of  New  York, 
the  foremost  authority  in  the  country  on  Spanish  Colonial 
architecture,  is  designing  the  buildings  and  John  Clark 
Olmsted  of  Boston,  it  is  stated,   has  laid  out  the  grounds. 

— In  a  discussion  before  the  South  Carolina  Bankers'  As- 
sociation last  week  of  the  plan  of  currency  reform  advanced 
by  Senator  Aldrich,  Congressman  Edward  B.  Vreeland 
stated  that  in  some  respects  his  views  were  not  in  full  accord 
with  those  of  Mr.  Aldrich.  He  expressed  his  conviction, 
however,  that  the  fundamental  principles  of  the  proposed 
system  are  sound.  He  also  declared  himself  in  favor  of  a 
standardization  which  would  permit  the  State  banks  to  be 
included  in  the  National  Reserve  Association. 

— With  the  increasing  demand  for  the  registration  of  com- 
mercial paper,  the  Pennsylvania  Company  for  Insurances 
on  Lives  &  Granting  Annuities  of  Philadelphia  has  decided 
to  offer  its  services  in  registering  the  notes  of  firms  and 
corporations. 

— As  indicating  the  interest  manifested  in  the  banquet 
which  is  to  be  given  next  Friday  evening  (May  5)  by  the 
trust  companies  of  the  United  States,  under  the  auspices 
of  the  Trust  Company  Section  of  the  American  Bankers' 
Association,  it  is  announced  that  nearly  600  seats  have  already 
been  reserved  for  the  occasion.  A  little  less  than  one-half 
of  those  present,  or  40%,  it  is  stated,  will  come  from  outside 
New  York  City,  and  among  the  remote  places  which  will  be 
represented  are  Honolulu,  the  Hawaiian  Islands,  Cali- 
fornia, New  Mexico  and  Texas.  The  affair  will  be  held  in 
the  grand  ball  room  of  the  Waldorf-Astoria.  Gov.  Dix  will 
welcome  the  guests  on  behalf  of  the  State.  Oliver  C. 
Fuller  of  Milwaukee  will  preside  and  will  be  assisted  by 
Lawrence  L.  Gillespie,  Vice-President  of  the  Equitable 
Trust  Co.  of  New  York,  and  Col.  F.  H.  Fries,  President 
of  the  Wachovia  Loan  &  Trust  Co.  of  Winston-Salem, 
N.  C.  The  speakers  will  include  Nelson  W.  Aldrich, 
Chairman  of  the  National  Monetary  Commission,  who 
will  discuss  "The  Relation  of  Trust  Companies  to  Mone- 
tary Reform;"  A.  Barton  Hepburn,  President  of  the  New  York 
Clearing-House  Association  and  Chairman  of  the  Board  of 
the  Chase  National  Bank,  whose  subject  is  "Trust  Companies 
and  the  Clearing  Houses,"  and  F.  O.  Watts,  President  of  the 
American  Bankers'  Association  and  President  of  the  First 
National  Bank  of  Nashville,  who  will  speak  on  "The  Ameri- 
can Bankers'  Association." 

— Additional  facilities  for  the  American  Exchange  Na- 
tional Bank  of  this  city  are  proposed  in  the  extension  of  its 
present  quarters  through  the  erection  of  an  annex.  The 
site  on  which  the  bank  intends  to  build  is  at  132  Broadway, 
and  adjoins  its  present  seventeen-story  building  at  the  north- 
east corner  of  Broadway  and  Cedar  St.  The  property  was 
acquired  by  the  institution  in  1906  and  was  purchased  from 
the  Rhinelander  estate  at  a  cost,  it  is  stated,  of  about  $500,- 
000.  It  measures  25  feet  on  Broadway  and  extends  back 
29.7  feet.  The  proposed  structure  will  be  of  the  same  height 
as  the  present  building. 

— Henry  T.  Oxnard,  Vice-President  of  the  American 
Beet  Sugar  Co.,  has  been  elected  a  director  of  the  Windsor 
Trust  Co.,  of  this  city.  The  institution  has  moved  from 
the  southeast  corner  of  Fifth  Avenue  and  47th  Street  to  the 
opposite,  or  northwest  corner. 

— Alfred  Carpenter,  owner  of  the  Charing  Cross  Bank  of 
London,  which  closed  its  doors  on  Oct.  18,  was  arrested  on 
the  25th  inst.  on  a  charge,    t       stated,  of  obtaining  money 


through  false  pretences, 
bail. 


He  was  remanded  under  $50,000 


The  employees  of  the  Guaranty  Trust  Co.  of  this  city 

have  organized  the  Guaranty  Club  for  the  purpose  of  pro- 
moting good  fellowship  among  its  members,  and,  by  means 
of  its  various  functions,  encouraging  banking  and  financial 
education,  "fraternity,  good  health,  wise  investment  and 
intelligent  co-operation."  Among  the  more  important 
activities  of  the  new  club  will  be  an  annual  dinner,  an  annual 
field  day,  a  series  of  inter-department  games  by  the  various 
athletic  organizations  within  the  club  and  addresses  by 
prominent  financial  men  at  the  monthly  meetings.  A 
library  of  financial  and  kindred  books  will  be  established. 
A  savings  department  with  a  profit-sharing  feature  for  the 
exclusive  benefit  of  the  members  of  the  club  has  been  or- 
ganized, and  a  substantial  sum  is  already  on  deposit.  In- 
vestments from  this  department  will  be  made  under  the 
supervision  of  officers  of  the  company.  The  organization 
of  this  club  is  in  line  with  the  modern  and  progressive  policy 
which  characterizes  the  Guaranty  Trust  Co.  The  officers  of 
the  Guaranty  Club  are  F.  W.  Ellsworth,  President;  J.  H. 
Thompson,  Vice-President;  J.  J.  Lewis,  Treasurer;  Hy.  R. 
Wohlers,   Secretary. 

— Discharge  from  bankruptcy  was  refused  George  C.  Ryan 
of  the  failed  firm  of  T.  A.  Mclntyre  &  Co.  by  Judge  Holt  of 
the  United  States  District  Court  on  the  20th  inst.  The  ac- 
tion of  Judge  Holt,  it  is  stated,  was  based  on  the  report  of 
Special  Master  Peter  B.  Olney,  who  is  alleged  to  have  charged 
Ryan  with  having  "fraudulently  and  knowingly  concealed 
and  falsified  the  books  of  the  Mclntyre  firm."  A  discharge 
from  bankruptcy  was  granted  last  January  to  three  of  the 
partners — Thomas  A.  Mclntyre  Jr.,  John  G.  Mclntyre  and 
Edward  T.  White. 

— A  dividend  in  liquidation  of  $10  per  share  has  been  de- 
clared, payable  May  1  to  the  stockholders  of  the  Beaver 
National  Bank  of  this  city.  With  this  payment  the  aggre- 
gate will  reach  $70  per  share.  The  bank  was  placed  in  volun- 
tary liquidation  in  January  1908.  It  had  started  business 
in  April  1907.  George  Mercer  Jr.  and  William  E.  Mc- 
Reynolds  compose  the  liquidating  committee. 

— A  discharge  from  bankruptcy  was  granted  on  the  26th 
inst.  to  the  members  of  the  brokerage  firm  of  J.  M.  Fiske  & 
Co.  of  42  Broadway  by  Judge  Hough,  of  the  United  States 
District  Court,  although  the  report  a  week  ago  of  Seaman 
Miller,  who  was  appointed  special  master  to  pass  on  the  ad- 
visability of  their  release,  recommended  that  they  should  not 
be  discharged.  Mr.  Miller  had  sustained  the  contentions 
of  an  opposing  creditor,  the  question  having  been  raised  as 
to  whether  a  preferential  payment  had  been  made  in  the 
transfer  by  the  firm  to  the  Mechanics  &  Metals  National 
Bank  on  the  day  of  their  suspension  of  securities  valued  at 
$175,000,  to  cover  a  clearance  loan  obtained  from  the  bank 
that  day.  Judge  Hough,  in  releasing  the  firm  from  bank- 
ruptcy,holds  thatthere  was  nothing  fraudulent  in  the  trans- 
action, saying  in  part: 

By  wholly  uncontradicted  evidence,  it  appears  that  the  bankrupts  (pur- 
suant to  the  usual  custom  of  brokers)  had  negotiated  a  clearance  loan  with 
their  bank  on  the  morning  of  the  day  of  failure.  As  the  day  progressed 
the  stock  market  became  more  and  more  depressed,  and  in  a  way  which,  to 
the  knowledge  of  many  persons,  would  seriously  injure  the  bankrupts.  An 
officer  of  the  bank  with  which  the  loan  had  been  negotiated  went  to  the 
bankrupts'  place  of  business  and  from  one  of  the  partners  received  a  large 
amount  of  additional  collateral  in  order  to  carry  the  clearance  loan  through 
the  day.  There  was  nothing  secret  about  the  transaction  and  nothing 
fraudulent  unless  it  be  a  fraud  for  a  broker  in  trouble  to  hand  over  his 
securities  as  collateral  to  a  bank  which  is  certifying  cheeks  for  him. 

The  Master  has  found  that  when  these  securities  were  transferred  by  one 
of  the  bankrupts  to  the  bank,  all  parties  to  the  transaction  were  aware 
of  the  insolvency  of  the  firm. 

It  may  well  be  that  if  this  conclusion  of  fact  be  well  founded,  there  sprang 
into  existence  a  preference  which  may  be  avoided  by  the  trustee  in  bank- 
ruptcy. But  the  Master  continues:  "The  particular  reason  why  they  (the 
bankrupts)  desired  to  prefer  the  bank  above  all  other  creditors  the  evidence 
does  not  disclose,  but  it  is  apparent  that  they  did  transfer  and  remove 
practically  all  of  their  securities  and  property,  with  intent  to  hinder,  delay 
or  defraud  their  other  creditors." 

It  is  not  thought  necessary  to  dwell  upon  the  difference  between  a  void- 
able preference  and  a  fraudulent  transfer;  the  distinction  is  well  known 
and   obvious 

No  opinion  is  expressed  as  to  whether  such  a  voidable  transfer  did  occur 
on  the  occasion  referred  to  in  the  testimony  in  the  Master's  report,  but  if  it 
did,  it  is  held  that  the  evidence  as  matter  of  law  does  not  show  nor  tend  to 
show  a  transfer  with  intent  to  hinder,  delay  or  defraud  creditors. 

The  report  is  not  confirmed,  and  discharge  is  granted,  it  not  being  asserted 
that  any  of  the  other  objections  raised  by  the  creditors  have  been  sustained 
by  the  evidence. 

The  firm's  suspension  on  Jan.  19  1910  resulted  from  the 
collapse  in  the  common  stock  of  the  Columbus  &  Hocking 
Coal  &  Iron  Co.  The  members  were  adjudged  bankrupts 
on  March  14  1910.  Schedules  in  bankruptcy  filed  April  15 
last  year  showed  liabilities  of  $1,262,992  (of  which  $943,040 
were  reported  as  secured)  and  total  assets  of  $1,136,702. 
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— A  statement  of  the  claims  against  the  Carnegie  Trust  Co. 
of  this  city  up  to  April  21  was  filed  by  State  Superintendent 
Of  Hanks,  ().  II.  Cheney,  on  the  26th  inst.  It  shows  proved 
claims  of  depositors,  $5,724,031;  preferred  claims  allowed, 
$431,220;  claims  for  legal  and  other  services,  proved 
and  allowed,  $70;  and  other  claims,  $3,077.  The  funds  to 
the  credit  of  the  city  amount  to  $050,000,  while  those  of  the 
State  are  given  as  $130,408.  Andrew  Carnegie,  who  had 
twice  given  the  company  assistance  during  its  brief  period 
of  existence,  was  a  witness  before  the  Grand  Jury  this  week. 
Over  $4,000,000  in  all,  according  to  the  newspaper  reports, 
was  lent  to  the  company  by  Mr.  Carnegie,  $2,000,000  in  the 
first  place  during  the  1907  panic  (which  was  paid  off),  and 
$2,100,000  in  January  1910,  which  still  remains  outstanding, 
and  which  had  been  advanced,  it  is  stated,  not  to  the 
company  directly,  but  to  W.  J.  Cummins  and  his  associates. 
Mr.  Carnegie,  it  is  understood,  was  opposed  from  the  start 
to  the  use  of  his  name  for  the  institution,  and  it  was  only,  it  is 
stated,  with  the  expectation  that  the  company's  methods 
would  be  changed  for  the  better  that  he  first  came  to  its  aid. 
The  $2,100,000  loan  made  to  Cummins  and  his  associates, 
Mr.  Carnegie  testified,  according  to  the  "Tribune",  was 
lent,  not  for  the  purpose  of  discharging  any  obligation  of  the 
bank,  but  to  enable  Cummins  to  buy  the  Van  Norden  Trust 
Co.,  the  Twelfth  Ward  and  Nineteenth  Ward  banks  and 
merge  them  with  the  Carnegie  Trust  Co. 

— The  sentencing  of  Joseph  G.  Robin,  who  was  indicted  on 
charges  of  grand  larceny,  following  the  closing  of  the  Wash- 
ington Savings  Bank,  has  been  postponed  until  June  1. 

— A  second  10%  dividend  in  liquidation  has  been  declared 
to  the  stockholders  of  the  failed  National  Bank  of  North 
America  of  this  city.  The  first  dividend,  for  a  similar 
amount,  was  paid  in  January. 

— The  Bronx  National  Bank,  at  149th  St.  and  Bergen 
Ave.,  recently  purchased  property  on  149th  St.  near  Mel- 
rose Ave.,  on  which  it  will  erect  a  new  building  for  its 
own  use. 

— T.  W.  Stephens,  recently  elected  President  of  the  Bank 
of  Montclair,  succeeded  the  late  Benjamin  Graham,  President 
of  the  Bank  for  many  years,  and  senior  partner  of  Graham, 
Vaughan  &  Co.  Mr.  Graham's  son,  Geoffrey  Graham,  was 
elected  a  director,  succeeding  his  father. 

— Floy  M.  Johnston  has  retired  as  President  of  the  Fall- 
kill  National  Bank  of  Poughkeepsie,  N.  Y.,  having  assumed 
the  presidency  of  the  Poughkeepsie  Savings  Bank.  Mr. 
Johnston  had  been  at  the  head  of  the  Fall  kill  National  for  the 
past  eight  years.  He  will  remain  a  director  and  will  be 
identified  with  the  management  of  the  institution.  He  is 
succeeded  as  President  by  Guilford  Dudley. 

— The  Boston  Stock  Exchange  took  formal  possession  on 
the  17th  inst.  of  its  new  quarters  in  the  two-story  building 
at  Congress  St.,  Exchange  Place  and  Post  Office  Ave.,  the 
erection  of  which  has  just  been  completed.  The  occupancy 
of  these  quarters  by  the  Exchange  was  arranged  for  nearly 
two  years  ago.  Some  of  the  interior  work  is  as  yet  uncom- 
pleted, but  the  unfinished  details  are  not  such  as  to  inter- 
fere with  the  transaction  of  business.  The  Exchange  is 
located  on  the  second  floor  of  the  building,  the  ground  floor 
and  basement  being  leased  by  the  Commonwealth  Trust  Co. 
The  new  board  room  measures  79x70  ft.,  and  is  said  to  con- 
tain a  third  more  floor  area  than  the  old  quarters.  A  feature 
of  the  room  is  the  large  dome,  covering  about  two-thirds 
of  the  ceiling,  and  composed  entirely  of  ground  glass.  The 
natural  light  provided  for  in  this  way,  and  through  the  nu- 
merous windows,  will,  it  is  expected,  make  the  use  of  arti- 
ficial light  unnecessary  during  the  day,  although  192  tung- 
sten lamps  concealed  in  the  dome  may  be  resorted  to  if 
required.  The  quotation  boards,  according  to  the  Boston 
"Advertiser,"  are  equipped  with  permanent  magnets,  and 
the  quotation  slips  are  made  of  iron,  and  while  the  magnets 
are  of  sufficient  strength  to  insure  the  adhesion  of  the  quo- 
tation slips,  the  latter  are  nevertheless  easily  removed. 
There  are  twenty  trading  posts  and  fifty-two  telephone  booths 
for  the  use  of  brokers'  clerks.  A  special  telephone  room, 
with  twenty  telephones,  has  also  been  provided.  The 
fittings  of  the  board  room  are  of  mahogany,  the  walls  are 
tinted  in  gray,  while  the  girders  supporting  the  dome  are 
decorated  in  white  and  gold.  It  is  stated  that  the  old 
quarters  will  still  be  retained  for  use  by  the  Exchange,  the 
intention  being  to  divide  it  into  sections,  to  accommodate 
the  bond  room,  directors'  room,  Secretary's  office,  visitors' 
room,  &c.  The  new  building  is  the  seventh  to  be  used  by 
the  Exchange  since  its  organization  in  1834. 


— The  question  of  increasing  the  capital  stock  of  the  Textile 
National  Bank  of  Philadelphia  from  $200,000  to  $300,000 
was  approved  by  the  stockholders  on  the  19th  inst.  The 
institution  has  been  in  operation  since  July  9  1904  and  it  has 
deposits  of  over  $1,000,000.  Charles  C.  Mann  has  been 
appointed  as  Assistant  Cashier  of  the  bank. 

— Robert  Kelso  Cassatt  was  this  week  elected  a  director  of 
the  Franklin  Trust  Co.  of  Philadelphia. 

— William  S.  Maddox  and  David  W.  Stewart  have  been 
appointed  Assistant  Cashiers  of  the  Philadelphia  National 
Bank  of  Philadelphia. 

— James  R.  Edmunds,  Vice-President  and  Cashier  of  the 
National  Bank  of  Commerce  of  Baltimore,  died  on  the  20th 
inst.,  following  an  attack  of  paralysis,  with  which  he  had 
been  stricken  the  previous  night.  Mr.  Edmunds  was  sixty- 
five  years  of  age  and  was  a  native  of  Richmond.  He  started 
his  banking  career  as  a  clerk  in  the  Western  National  Bank; 
he  had  also  been  in  the  employ  of  the  Farmers'  &  Merchants' 
National  and  the  Old  Town  National,  of  which  latter  he 
relinquished  the  cashiership  to  take  a  similar  post  in  the 
National  Bank  of  Commerce.  He  served  as  Cashier  of  the 
Commerce  thirty-one  years,  having  assumed  the  office  in 
1880.     He  was  also  made  Vice-President  several  years  ago. 

— Capt.  R.  M.  Spedden,  formerly  President  of  the  Third 
National  Bank  of  Baltimore,  died  on  the  21st  inst.  of  pneu- 
monia. Capt.  Spedden  retired  as  head  of  the  bank  in  Febru- 
ary 1908;  it  was  recently  consolidated  with  the  National  Bank 
of  Baltimore.  He  was  President  of  the  Spedden  Shipbuilding 
Co.  and  the  American  Towing  &  Lightering  Co. 

— The  Old  Colony  Trust  &  Savings  Bank  of  Chicago, 
which  received  authority  to  organize  in  February,  is  prepar- 
ing to  begin  business  about  May  15  in  the  Old  Colony  Build- 
ing at  Dearborn  and  Van  Buren  streets.  The  company  will 
have  as  President  Thaddeus  H.  Howe,  who  has  been  iden- 
tified with  Chicago  real  estate  interests.  Ralph  C.  Wilson, 
an  Assistant  Cashier  of  the  Continental  &  Commercial  Na- 
tional Bank  of  Chicago,  has  been  chosen  Vice-President  and 
Cashier  of  the  new  institution,  and  Hugo  Meyer  has  been 
named  as  Assistant  Cashier  of  the  latter.  The  company  has 
$200,000  capital  and  a  surplus  of  $50,000  is  provided  through 
the  sale  of  the  stock  at  $125  per  share. 

— A  decision  was  handed  down  on  the  18th  inst.  by  Judge 
Jesse  A.  Baldwin  of  the  branch  Appellate  Court  of  Chicago, 
vacating  the  injunction  under  which  the  directors  of  the 
failed  Chicago  National  Bank  were  restrained  from  present- 
ing to  the  stockholders  for  consideration  an  offer  of  $158,125 
made  by  C.  K.  G.  Billings,  a  director  of  the  institution,  in 
settlement  of  the  claims  of  the  shareholders.  The  injunction 
had  been  issued  a  few  months  ago  by  Judge  Tuthill  of  the 
Chicago  Circuit  Court,  whose  action  in  appointing  at  that 
time  William  C.  Niblack  as  receiver  for  the  assets  of  the  in- 
stitution is  upheld  by  Judge  Baldwin.  Under  Judge  Tut- 
hill's  decision,  Mr.  Billings  was  held  personally  liable  for 
about  $3,000,000  of  the  losses  sustained  by  the  stockholders. 
The  Chicago  "Inter-Ocean"  quotes  Mr.  Billings's  attorney, 
James  F.  Meagher,  as  stating  that  he  has  no  fear  that  suit 
for  that  amount  would  be  filed  against  Mr.  Billings,  "in  an 
effort  to  hold  him  responsible  for  the  acts  of  John  R.  Walsh 
and  the  losses  of  the  banks  in  which  Billings  held  only  100 
shares  of  stock."  Mr.  Meagher  adds  that  Mr.  Billings  of- 
fered to  make  over  to  the  stockholders  who  were  not  di- 
rectors a  sum  giving  them  about  35  cents  on  the  dollar  of 
their  stockholdings,  not  because  he  considered  himself  le- 
gally responsible,  but  because  he  felt  that  these  particular 
stockholders  should  be  shown  special  consideration.  In  dis- 
solving the  injunction  which  restrained  the  stockholders 
from  acting  on  Mr.  Billings's  offer,  the  Appellate  Court,  it  is 
stated,  directs  the  receiver  to  make  an  investigation  and  re- 
port to  the  Court  whether  or  not  he  thinks  the  acceptance 
of  the  offer  advisable. 

— William  Hazzard  has  been  elected  Cashier  of  the  Com- 
mercial German  National  Bank  of  Peoria,  111.,  to  succeed 
Edward  A.  Cole,  who  resigned  to  enter  the  employ  of  the 
Avery  Company.  Mr.  Cole  remains  a  director  of  the  bank. 
Mr.  Hazzard  has  been  connected  with  the  institution  for 
twenty-two  years,  and  had  served  as  Assistant  Cashier  for 
the  past  ten  years.  W.  B.  Reed,  paying  teller  for  the  last 
decade,  has  been  chosen  to  the  assistant  cashiership. 

— The  business  of  the  Germania  Bank  of  Minneapolis  was 
merged  with  that  of  the  Metropolitan  National  Hank  on  the 
lSth  inst.  The  decision  to  unite  the  two  institutions  is  the 
outgrowth  of  plans  which  the  officers  of  both  had  in  view  to 
broaden  the  spheres  of  their  banks.     The   Metropolitan  Na- 
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tional  will  increase  its  capital  from  $200,000  to  $300,000, 
the  $100,000  additional  stock  equaling  the  amount  of  the 
capital  of  the  Germania.  The  latter  was  established  in  1893, 
and  at  the  time  of  its  last  statement  to]the  Banking  Dcpartmcn  t 
had  surplus  and  profits  of  $20,543  and  deposits  of  $514,063. 
The  Metropolitan  began  business  as  the  Metropolitan  State 
Bank  four  years  ago,  on  June  20  1907.  Its  capital  was 
originally  $100,000,  with  a  surplus  of  $10,000.  In  May  1909 
its  capital  was  increased  to  $200,000,  and  the  following 
month  it  entered  the  Federal  system  and  became  the  Metro- 
politan National.  V.  H.  Van  Slyke,  its  President,  will  re- 
tain the  presidency  and  C.  F.  Wyant  will  continue  as  Cash- 
ier. Otto  E.  Naegele,  who  was  President  of  the  Germania, 
will  be  a  Vice-President  of  the  enlarged  Metropolitan,  while 
George  Vollmer,  Assistant  Cashier  of  the  Germania,  will  be 
an  Assistant  Cashier  of  the  continuing  bank.  Under  the 
call  of  March  7,  the  Metropolitan  National  had  surplus  and 
profits  of  $57,688  and  deposits  of  $815,371. 

— J.  R.  Byers,  who  has  been  in  the  employ  of  the  Minne- 
sota Loan  &  Trust  Co.  of  Minneapolis  for  eleven  years,  has 
been  made  an  Assistant  Cashier  of  the  institution. 

— John  E.  Broeksmit  has  resigned  as  Cashier  of  the  Mer- 
chants' National  Bank  of  Cedar  Rapids,  Iowa,  to  become 
affiliated  with  the  Harris  Trust  &  Savings  Bank  of  Chicago. 
Edwin  H.  Furrow,  Assistant  Cashier  of  the  Merchants',  will 
advance  to  the  cashiership. 

— An  adjunct  to  the  Phoenix  National  Bank  of  Phoenix, 
Ariz.,  was  started  in  January,  when  the  Phoenix  Savings 
Bank  &  Trust  Co.  began  business.  The  latter  has  a  capital 
of  $100,000  and  surplus  of  $50,000,  and  its  stock  is  owned 
and  held  in  trust  for  the  stockholders  of  the  Phoenix  Na- 
tional. The  officers  of  the  State  institution  are  E.  B.  Gage, 
President;  T.  E.  Pollock  and  H.  J.  McClung,  Vice-Presi- 
dents, and  W.  C.  Foster,  Secretary  and  Treasurer. 

— The  Continental  Trust  Co.  of  Oklahoma  City,  Okla., 
perfected  its  organization  on  the  10th  inst.  and  started  busi- 
ness the  following  day.  As  noted  March  4,  the  institution 
has  a  capital  of  $500,000.  Its  management  comprises  E.  B. 
Cockrell,  President;  H.  W.  Pentecost,  Vice-President;  D.  A. 
Duncan,  Secretary  and  Treasurer,  and  E.  E.  Whittier,  As- 
sistant Secretary. 

— The  Real  Estate  Bank  &  Trust  Co.  has  been  organized 
in  Nashville,  Tenn.,  with  $300,000  capital.  It  is  to  begin 
business  on  May  1  under  the  management  of  L.M.  Jackson, 
President;  George  A.  Karsch,  Vice-President,  and  M.  C. 
Cayce,  Cashier.  We  learn  from  the  Nashville  "Banner"  that 
the  organization  has  made  application  for  permission  to 
amend  the  charter  of  the  Hermitage  Bank  &  Trust  Co.,  so 
as  to  change  the  name  to  the  Real  Estate  Bank  &  Trust  Co. 
The  charter  of  the  Hermitage  Bank  &  Trust  was  taken  out 
two  years  ago,  but  was  never  used,  the  Hermitage  National 
Bank  having  been  organized  instead.  There  is  no  connec- 
tion, it  is  understood,  between  the  latter  and  the  prospective 
institution. 

— The  Deutsche  Bank  of  Germany  has  included  in  its 
pamphlet  report  for  the  fiscal  year  1910,  just  issued,  a 
statistical  chart  showing  the  development  of  the  institution 
since  1870,  and  demonstrating  in  particular  the  renewed 
progress  made  since  trade  in  Germany  commenced  to  recover 
from  the  effects  of  the  general  commercial  crisis  of  1907.  On 
December  31  1910  the  deposits  of  the  institution  reached 
$365,390,874,  comparing  with  $308,305,273  the  previous 
year;  over  $200,000,000  have  been  added  to  the  deposits  in 
ten  years,  the  amount  in  1900  having  been  but  $126,468,122, 
while  in  1890  the  showing  was  $48,392,309.  Out  of  its 
profits  of  the  year  just  closed,  the  bank, after  providing  for 
the  usual  dividend  of  12i^%,  carried  forward  a  balance  of 
$492,236  to  the  new  account,  being  an  increase  of  $214,626 
over  the  balance  of  profits  carried  forward  last  year.  The 
institution  has  a  capital  of  $47,619,048,  reserve  funds  of 
$25,172,896  and  total  assets  of  $513,865,906. 
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[From  our  own  correspondent.] 

London,  Saturday,  April  22  1911. 
Politics  and  the  state  of  the  London  money  market  par- 
ticularly are  having  an  adverse  influence  both  upon  business 
and  upon  the  course  of  prices  on  the  London  Stock  Exchange 
and  the  other  European  bourses.  English  home  politics 
furnish  nothing  in  the  nature  of  a  "bull"  point.  On  the 
other  hand,  until  the  fate  of  the  Parliament  Bill  in  the  House 
of  Lords  is  known,  its  influence  for  the  moment  may  be  dis- 
regarded. Foreign  politics,  however,  are  checking  any  dis- 
position towards  active  operations  in  those  securities  which 
are  largely  dealt  in  upon  the  Continent,  and  particularly  in 


South   African   mining   shares   and  Tthe   interest   associated 
with  the  British  South  Africa  Company. 

For  months  past  the  recurring  strikes  have  had  a  most  de- 
pressing effect  upon  the  Paris  Bourse,  and  this  influence  has 
been  greatly  accentuated  by  recent  events  in  the  Departments 
of  the  Aube  and  Champagne.  Added  to  these  unfavorable 
influences,  now  comes  alarming  news  from  Morocco.  Did 
France  enjoy  a  perfectly  free  hand  in  Morocco,  the  problem 
before  her  would  be  sufficiently  grave.  But  of  course  it  is 
well  known  she  has  nothing  like  a  free  hand  in  the  matter. 
She  is  bound  by  treaty  obligations  and  by  the  conditions 
imposed  at  the  Conference  of  Algeciras.  If  the  alarming 
news  published  this  week  in  the  European  press  be  subse- 
quently confirmed,  it  is  hardly  possible  that  the  French  Gov- 
ernment can  refrain  from  taking  some  action  in  order  to  pro- 
tect menaced  French  interests.  Once  she  does  so,  however, 
she  is  liable  to  all  the  accidents  that  may  befall  a  belligerent 
whose  obligations  impose  upon  her  a  restricted  method  and 
a  restricted  sphere  of  action. 

For  the  reasons  already  explained,  the  international  mar- 
kets have  shown  little  disposition  to  activity.  But  in  Lon- 
don there  has  been  an  active  speculation  in  what  stock- 
brokers call  "money"  stocks — that  is,  those  classes  of  securi- 
ties, from  Consols  down,  which  bear  a  fixed  rate  of  interest. 
This  activity  likewise  spread  to  securities  of  the  home  rail- 
way market,  where  the  advance  in  prices  during  the  year 
has  been  upon  a  very  large  scale,  and  the  amount  of  business 
passing  through  the  hands  of  brokers  has  been  greater  than 
in  any  corresponding  period  probably  for  at  least  ten  years. 
It  was  generally  assumed  that  with  the  end  of  the  Imperial 
fiscal  year,  which  is  the  31st  of  March,  money  would  within 
a  few  days  become  cheap  and  plentiful.  The  Government 
balance  at  the  Bank  of  England  was  almost  unprecedentedly 
large,  and  even  now  amounts  to  practically  18  millions 
sterling.  This,  it  was  assumed,  would  for  the  most  part  be 
released.  But  it  is  evident  that  the  Government  has  not 
incurred  debts  requiring  immediate  payment  to  the  ex- 
tent anticipated.  As  is  usual  when  an  active  speculation  is 
in  progress,  the  "bull"  account  in  home  rails  not  merely 
became  very  large,  but  was  composed  to  an  undesirable 
extent  of  a  weak  element.  Carrying-over  rates  at  the  last 
settlement  were  as  high  as  10%,  which  is  an  enormous  rate 
upon  such  securities.  The  result  has  been  that,  with  the 
approach  of  next  week's  settlement,  many  weak  holders 
have  received  clear  intimation  that  it  would  be  desirable  for 
them  to  reduce  their  commitments. 

Money,  as  said  above,  is  by  no  means  as  cheap  as  was  ex- 
pected at  this  late  date  in  April.  Day-to-day  money  still 
commands  23^%  and  three  months'  bills  2 M%.  This  is 
explained  by  the  figures  of  the  Bank  return,  which  show  that 
the  public  deposits  are  more  than  twice  as  large  as  they  were 
at  this  time  last  year,  and  although  the  comparison  is  not  a 
fair  one,  owing  to  the  peculiar  incidence  of  last  year's  Budget, 
it  is  abnormally  high  for  the  period.  The  result  is  that,  while 
the  market  knows  it  will  get  the  money,  it  does  not  exactly 
know  when,  and  is  consequently  compelled  for  the  time  being 
to  practice  a  measure  of  patience. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  the  applications  amounted  to  1,143J^  lacs, 
at  prices  ranging  from  Is.  4  l-16d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-16d.  and  for  telegraphic  trans- 
fers at  Is.  4  3-32d.  per  rupee  were  allotted  8%  of  the  amounts 
applied  for. 

Messrs.  Pixley  &  Abell  write  as  follows,  under  date  of 
April   12: 

GOivU.  There  was  again  no  foreign  demand  for  gold  this  week,  and  after  supply- 
ing India  with  £180,000,  the  Bank  of  England  Is  expected  to  secure  the  balance  of 
nearly  £500,000.  Since  our  last  Paris  has  taken  £204,000  in  sovereigns,  South 
Africa  £33,000,  Batavia  £15,000  and  Gibraltar  £12,000,  while  on  the  other  hand 
the  Bank  has  received  £348,000  in  bars.  Next  week  we  expect  £497,000  from  South 
Africa.  For  the  week:  Arrivals — South  Africa,  £6S1,500;  West  Africa,  £18,500; 
total,  £700,000.  Shipments— Bombay,  £180,000.  For  month  of  March:  Arrivals 
—Germany,  £1,000;  France,  £32,000:  Brazil,  £1,082,000;  India,  £186,000.  Ship- 
ments— Germany.  £759,000;  France,  £204,000;  Brazil,  £22,000;  India.  £912,000. 

SILVER. — The  market  still  maintains  a  favorable  tendency  and  the  price  to-day 
s  y&<\.  higher  on  the  week  at  24  9-16d.,  after  being  24Kd.  for  three  consecutive 
days.  China  has  taken  only  a  small  part  in  the  business,  and  Shanghai  exchanges 
are  in  fact  slightly  under  the  parity  of  silver.  There  has  been  some  selling  in  this 
market,  but  on  the  other  hand  we  hear  of  purchases  in  India  and  of  shipments,  both 
of  bar  silver  and  British  dollars,  to  the  amount  of  nearly  £200.000.  Stocks  In  Shang- 
hai continue  to  increase  and  amount  now  to  upwards  of  £3,300,000.  The  buying 
has  been  chiefly  for  India  for  immediate  shipment  and  has  continued  throughout  the 
week.  As  the  up-country  demand  remains  practically  unchanged  at  100  bars  a 
day,  and  stocks  show  a  diminution  of  only  400  bars,  this  buying  must  be  regarded 
as  mainly  speculative,  and  the  rise  in  the  Bombay  spot  quotation  to-day  of  9  annas 
8  attributed  to  the  calling  of  silver  due  on  option  s  by  the  leading  Interests  In  Bombay. 
Currency  returns  in  India  show  a  reduction  in  silver  of  75  lacs.  The  resumption  for 
the  time  being  of  purchases  by  the  American  Government  of  200,000  ounces  weekly 
for  subsidiary  coinage  has  contributed  to  the  steadiness  of  the  market.  The  price 
in  India  is  Rs.  02  9-16  per  100  tolahs.  For  the  week:  Arrivals — New  York,  £218.- 
500.  Shipments— Port  Said,  £2,000;  Bombay,  £101,000;  Shanghai,  £50.000; 
Madras,  £5,000;  Colombo,  £1,000;  total,  £159,000.  For  month  of  March:  Ar- 
rivals—Germany, £5,000;  France,  £12,000.  Shipments— Germany,  £117,000; 
France,  £83,000. 

Messrs.  Pixley  &  Abell  write  as  follows,  under  date  of 
April  20: 

GOLD. — The  gold  in  the  market  this  week  amounted  to  over  £600,000,  and  of  this 
India  takes  £183,000  and  the  balance,  after  supplying  a  small  Continental  order, 
will  go  to  the  Hank  of  England.  Since  our  last  the  Bank  has  received  £472,000  in 
bar  gold  and  £20,000  from  Australia  in  sovereigns.  Chile  has  taken  £100.000  and 
Paris  £100,000.  Next  week  £095,000  is  expected  from  South  Africa.  Arrivals — 
South  Africa,  £500.000;  India,  £71,000;  Australia,  £46,000:  New  Zealand,  £18,000; 
West  Indies,  £31,000;  total,  £666,000.     Shipments— Bombay,  £183,000. 

SILVER. — The  market  was  a  dull  one  during  the  Easter  holidays  and  quotations 
fell  to  24  7-16d.  for  spot  and  24Bsd.  for  forward.  This  week,  however,  the  news 
that  a  convention  providing  for  the  reform  of  the  Chinese  currency  has  been  signed 
in  Peking  has  caused  an  advance  and  the  market  closes  at  24%d.  for  spot  and 
24  15-16d.  for  forward.  Most  of  the  support  has  come  from  India  and  China.  In 
Shanghai  and  Hong  Kong  there  has  been  a  good  deal  of  speculative  byuing  by  the 
natives,  while  in  Bombay  the  market  has  been  influenced  by  purchases  for  China 
and  also  by  speculators  attempting  to  control  the  spot  supplies.  Full  details  of  the 
convention  are  not  yet  known  here,  but  apparently  £6,000,000  Is  to  be  devoted  to 
the  reform  of  the  currency.  A  part  of  this  sum  will,  of  course,  be  invested  in  silver 
to  Initiate  the  reform,  while  the  balance  will  be  used  to  defray  the  other  incidental 
expenses.     The  Immediate  tendency  Is  uncertain,  as  the  market  is  to  a  great  extent 
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a  speculative  one.  The  holding  of  sliver  rupees  by  the  Indian  Treasury  has  de- 
clined by  1%  crores  during  tin1  week.  It  Is  Interesting  to  compare  the  amount  now 
held  wllii  those  on  similar  datei  In  pre  lous  years: 

1911.  1910.  1909. 

Gold  standard  reserve  - 2.90  3.80  15.88 

Ordinary   reserve.- ...24.27  27.49  29.39 

27.17  31.29  45.27 

It  will  he  observed  that  this  year  the  holding  Isjonly  4  crores  less  than  at  the  same 
date  last  year,  though  the  export  season  has  been  an  excellent  one.  Since  Sept.  5 
last  year  to  date  the  outflow  has  been  nearly  12  crores,  against  nearly  18  crores  In 
the  corresponding  period  of  1909-K).  After  the  month  of  April  rupees  usually  flow 
back  Into  the  Treasury.  The  Bombay  quotation  Is  Its.  62%  per  100  tolahs  for  the 
May  settlement  Arrivals  -New  York.  £219,000;  West  Indies,  £7,500;  New  Zea- 
land, £3,500:  total,  £230,000.  Shipments  -Port  Said,  £2,000;  Bombay,  £130.000; 
Calcutta,  £57.500;  Madras,  £5,000;  total,  £194.500. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 
Week  ending  April  28.  Sat.  Mon.        Tues.        Wed.       Thurs.       Fri. 

Silver,  peroz d.  24  13-16  24  15-16  24  15-16  24  13-16  24%         24  11-16 


Consols,  new.  2%  per  cents. .  81%  813-16    81% 

Foraccount 817-16    81%  813-16 

French  Rentes  (In  Paris) _fr.    96.15  96.07%  96.02% 

Amalgamated  Copper  Co 63 %  63%  65 

6 Anaconda  Mining  Co 7%  7%           7% 

Atchison  Topeka&  Santa  Fe.  110%  110%  111 

Preferred 105%  105%  105% 

Baltimore*  Ohio.  _ 106%  106%  106% 

Preferred 90%  90  90% 

Canadian   Pacific 231  230%  231% 

Chesapeake  &  Ohio 81%  80%  80% 

Chicago  Great  Western 21%  21%  21% 

Chicago  Mil w.  &  St.  Paul...  122  121%  122 

Den ver  &  Rio  Grande 30  %  30  %  30  % 

Preferred 71%  71%  71% 

Erie. 29%  29%  30 

First  Preferred -48%  48  is'. 

Second  Preferred- 38  38  38 

Illinois  Central... .-.140%  140  140% 

Louisville  &  Nashville 148  147%  148% 

Missouri  Kansas  &  Texas...  32%  32%  32% 

Preferred 69  69  69 

Nat.  RR.  of  Mex,  1st  Prcf..  70  70  70 

Second   Preferred 35  35%  35% 

N.  Y.  Central  &  Hudson  Rlv.  108%  108  109 

N.  Y.  Ontario  &  Western-..  42  41%  42 

Norfolk  &  Western. .109  108%       108% 

Preferred 90  90  90 

Northern  Pacific- 125%  125%  125% 

oPennsvlvania  - 64  63%  63% 

aReadlng 78  77  77% 

aFlrst  Preferred 46  46  46 

aSeeond  Preferred 50  50  49 

Rock  Island 29  29  29% 

Southern  Pacific 117%  116%  116% 

Southern  Railway 27  26%  27 

Preferred 65  65             65 

Union  Pacific 179%  178%  179% 

Preferred 95%  95%  95% 

U.  S.  Steel  Corporation 76%  75%         75% 

Preferred 122%  122%  122% 

Wabash 16%  16%          16% 

Preferred 37%  36%  36% 

Extended  4s 70  69%         69% 

a  Price  per  share.     6  £  sterling,  e  Ex-dividend. 


80  15-16  80  15-16  80  15-16 


81  1-16 

96.00 

65% 

7% 

112 
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107% 

91 
232% 

81% 

21% 
123% 

30% 

71% 

30% 

48% 

38 

140% 
148% 

32% 

69 

70 

35% 
109 

42 

109 
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78 

46 

49 
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27 
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37 
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95.85 
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7% 

clll 
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141 
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33 

69 

70 

35% 
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42% 
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78% 

46 

49 
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27% 
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97 
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17 
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©jomtuexcia  l  and  ITAscHlmuoxxs^ttms 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  Polk  County  Bank  of  Monmouth,  Ore.,  into  "The  First  National 
Bank  of  Monmouth."     Capital,   §30,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  APR.  13  TO  APR.  19. 
9,988 — The   First   National   Bank  of   Gallup,    N.   Mex.      Capital,   $25,000. 

W.  II.  Morris,  Pies.;  W.  M.  McDermott  and  T.  P.  Talle.  Vice-Prcs.; 

O.  A.  Fisk,  Cashier. 
9,989 — The   First    National    Bank   of  Crosbyton.   Tex.      Capital,    $50,000. 

Julian  M.   Bassett,  Pres.:  R.  M.   Bassett,  Viee-Pres.;  W.D.Petzel, 

Cashier.     Conversion  of  The  First  State  Bank. 
9,990 — The  Central  Valley  National  Bank.  Central  Valley,  N.  Y.     Capital, 

$25,000.     Henry  D.  Ford,  Pres.;  J.  M.  Barnes,  Vice-Pres.;  George 

Cornell.    Cashier. 
9,991 — The    First    National    Bank    of    Terlton.    Okla.      Capital,    $25,000. 

Theodore  Hayden,  Pres.;  J.  E.  Florer,  Vice-Pies.;  J.Martin  Haydcn, 

Cashier. 
9,992 — The    First    National    Bank    of    Valliant,    Okla.      Capital,    $25,000. 

,Tas.  M.  Cecil,  Pres.;  A.  J.  Whitfield,  Vice-Pres.;  W.   E.  Watkins, 

Cashier;  L.  V.  Haekworth,  Asst.  Cashier. 
9,993 — The   First    National    Bank   of   Canadian,    Okla.      Capital,    $25,000 

E.C.  Million,  Pres.:  A.  U.Thomas,  Vice-Pres.;  F.  G.  Gillock,  Cashier. 
9,994 — The  First  National  Bank  of  \\  ansa.  Neb.      Capital,  $50,000.      E.  I!. 

Gurney,  Pres.;  Emll  Engdahl.  Vice-Pres.;  T.  A.  Anthony,  Cashier: 

William  Berrldge  and  L.  C.  Anderson,  Asst.  Cashiers.     Com 

of  The  Farmers'  State  Bank  of  Wausa. 

VOLUNTARY   LIQUIDATIONS. 
3,942 — The  Phoenix  National  Bank  of  Lexington,  Ky.,  March  28  1011. 
3.891 — The  Citizens'  National  Bank  of  St.  Paul,  Neb..  April  1  1911. 
8,755— The  First  National  Bank  of  Plattcviile,  Colo.,  April  15  1911. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Apr.  22  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  3.3%. 


Clearings  at — 

Week  ending  April  22. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Canada — 

Montreal 

Toronto    

Vancouver 

Ottawa 

Quebec 

S 

30,892,048 

35, 55'.), 413 

16,860,892 

8,051,426 

3,661,4  Hi 

2,067,548 

1,81  1,450 

2,175.965 

1,318,730 

1.190,617 

8,140,327 

2,315,408 

2,100,902 

1,283,041 

486,928 

105,671 

787 ,633 

452,507 

876,006 

S 

36,753,563 

30,164,933 

17,880,384 

9,237,654 

1,318,934 

2. 101, 252 

1,978,469 

1.998,781 

1.508,016 

1,284,185 

5.1  18,594 

1,822,950 

1,207. 'ISO 

751,090 

52  1,41-4 

Not  Included 

Not  Included 

Not  Included 

Not  Included 

% 

—15.9 

+  17.9 

—5.7 

—12.8 

—15.2 

—4.3 

—33.6 

H-23.9 

—12.0 

—7.3 

—38.0 

+27.0 

+  74.4 

+70.8 

—7.1 

In  total 

in  total 

In  total 

In  total 

$ 

35,296,303 

27,939,463 

13,855,5:10 

5,068,745 

4,115,261 

2,206.677 

1,755,933 

1,498,236 

1,288, OSS 

1,151,10s 

1,784,330 

1,682,502 

1.030,531 

$ 
20,990,488 
19,952,002 
7,815,045 

2. s  12,975 
2.;;.;  ;  960 
1  746  883 

Halifax 

Hamilton 

St.  John.. 

London  

Calgary .. 

Victoria   

Edmonton 

Reglna   

Lethbrldge 

Saskatoon  

Brant  ford 

Moose  Jaw 

1,50 

t,3l u 

998,520 

1,047,751 
897,119 
853,831 
:">'J2.SSS 

Total  Canada. 

112,825,180 

116,711,199 

—3.3 

98,673,613 

62,943,573 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Son,  New  York: 

Shares.  Per  Cent. 


Sfiares.  Per  Cent. 

1  Clinton  Hall  Association. -.$51 
5  Howard  Realty  &  Develop- 

ment  Co.,  pref $200  lot 

40  Charles  J.   Gclser  Co $10  lot 

11  Christ.  &  10th  St.  RR.  Co..  115 
100  N.  Y.  &  East  Rlv.  Ferry  Co.   10 

10  Nat.  Rcserve|Bank 95 

10  National  Surety  Co 245% 

50  Woman's  Hotel  Co 60% 

f  4,000  Southw.Land  &Leas.  Co. $200  lot 
9,480  Newport  News  &  Old  Point 

Ry.  &  Elec.  Co.,  common..     7% 
50  Mechanics    &    Metals    Nat. 

Bank    260%-261% 

8,600  Crown    Coal    &    Coke   Co., 

$1   each $165  lot 

50  Chic.  Gt.  West.  Ry.,  com., 

Trust  Co.  ctf.  of  deposit- .$13  lot 
25  Bay  State  Gas  Co,  $50  ea.$6  lot 
100  The  Gaddls  Co,   $10   ea.$21   lot 
20  Shannon    Copper    Co.,     $10 

each- $9%   per  sh. 

100  Florenee-Goldficld  Mln.  Co., 

$1   each $155   lot 

1,500  Up-To-Date  Mining  Co..  $1 

each $425  lot 

100  Adventure  Consolidated  Cop- 
per Co.,   $25  each $51  lot 


5,000  Wyoming  Land  &  Irrlg._$150  lot 
400  Newhouse  Mines  &  Smelters 

Co.,   $10  each $54  lot 

25  Street's  Western  Stable  Car 

Line,  common.. 8% 

9,855  Colusa-Lconard      Extension 

Copper  Co.,  $5  each $30  lot 

4  Amcr.     Pneumatic     Service 

Co.,  common,  $50  each $25  lot 

100  Western     Multlphone     Co., 

$10  each $52  lot 

1,038  Standard  Elec.  Accumulator 

Co.  of  N.  J.,  com.,  $10  cach_$6  lot 
50  Trinity    Copper    Co..     $25 

each $3  25  per  share 

2  St.   Louis  TransltICo $15  lot 

2,000  Britannia  Mln.  Co.,  $1  ea..$6  1ot 
100  Yukon  Gold  Co., $5  ea.$3%persh. 

10  Richland  Oil  Co $2  lot 

4  Chicago     Pneumatic     Tool 

Co .$50  per  sh. 

200  Montgomery  Shoshone  Con- 
solidated Mining  Co..  $5  ea. $12  lot 
100  Ely  Cons.  Cop.  Co. .$10  ea.$7  lot 


$2,500  Kan.  So 
5%.  1938 


Bonds . 

&  Gulf  Ry.  1st  M. 
$25 


lot 


By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares.  $  per  sh .  |  S?iares 

11  State  National  Bank 175 

10  Nat.  Mt.  Wollaston  Bk.(Quincy)120% 
50  Amoskeag  Mfg.  Co 320 

1  Everett  Mills. 150  ex-dlv. 

38  Merrimack  Mfg.  Co.,  pref 100 

2  Pepperell  Mfg.  Co 285 


$  per  sh. 

1(1  Merrimack  Mfg.  Co.,  common..  58% 

2  State  Street  Exchange 83  &  Int. 

12  Waltham  Watch  Co.,  pref. 120 

20  QuincyMarket  Real  Est. Tr.  102  &  Int. 
10  RIverbank  Court  Hotel  Co 46 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.  $  per  sh. 

2,000  The     Universal      Pneumatic 

Transmis.  Co.  ($1  each) 3  cts. 


Shares.  $  per  sh. 

8  Merchants'  Nat.  Bank 270 

5  Commonwealth  Trust  Co 200 

1  Chicopee  Mfg.  Co 120 

2  Lyman   Mills -  - 130  % 

9  Wvaltham  Watch  Co.,  com,-.  38 

3  E.&T.  Fairbanks  &  Co. ($500 

each) 275 


Bonds.                                           Percent. 
$1,000  Seattle  Electric  Co.  cons.  & 
refunding  5s,    1929 98% 

$1,000  Somerset  Trust  4s,  1921 99% 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.                                              $  per  sh. 
19  Fire  Association 340 

8  Girard  National  Bank 345 

Bonds.                                             Per  Cent. 
$216  63  Lehigh  Coal  &  Nav.  4%s, 
1914 100 


Bonds.  PerCent. 

$1,000  West.  N.  Y.  &  Pa.  Inc.  5s. -   19% 
$1,000  Nor.   Springfield  Water  1st 

5s.  1928 100 

$1,000  Phila.  Co.  1st  5s,  1949 102% 

$1,000  Springfield  Water  Cons.  5s, 

1926 100 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  per  sh. 

20  Farmers'  &  Mech.  Nat.  Bank. .145% 
6  Philadelphia  Nat.  Bank 378% 

10  Penna.  Co.  for  Ins.,  &c 567% 

150  Real  Est.  Tr.  Co.,  common 65 

1  Girard  Trust  Co 915 

13  Northern  Trust  Co 340% 

6  Guar.  Tr.  &  S.  Dep.  Co 165 

50  Central  Tr.  &  Sav.  Co.,  $50  each  78% 
25  People's  Nat.  Fire  Ins.  Co.,  $25 

each 35-47% 

2  Franklin  Fire  Ins.  Co.,  $25  each  54 

14  Fire  Assoc,  of  Phil.,  $50  each.  .340  34 
2  Girard  Fire  &  Mar.  Ins 285 

15  Second  &  Third  Sts.  Pass.  Ry.251% 
4  John  B.  Stetson  Co.,  common_475 

58  Buffalo  &  Lake  Erie  Trac.  Co..     9% 

300  Merkla-Yiicatan  Water  Co.,pfl500 

130  Merida-Yue.  Wat.  Co.,  com.-/      lot 

2  Intern'l  Lum.&Dev.Co.,$130  pd  85 

4  Philadelphia  Bourse,  common-     4 


Bonds.  Per  Cent 

$3,000  The  Netherlands  Co.  deb.  6s, 

1925 40 

$1,000  No.  &  West.  RR.  1st  cons. 

4s,  1996 98% 

$1,000  Scab.    &   Roanoke   RR.  1st 

5s,  1926 105% 

$10,000  Ind.  Col.  &  East.  Trac.  5s, 

1926 86 

$1,000  Phila.  Bourse  1st  5s,  1913--  98 

$1,500  Philadelphia  3  %s,  1916 96% 

SI. 000  Springfield  Water  Co.  1st  5s, 

L926 100 

$1,000  Nor.  Springfield  Water  Co. 

1st  5s,  1928 100 

$2,000  Detroit  City  Gas  Co.   prior 

lien  5s,  1923 100% 

$3,000  Inter.  Nav. Co. 1st  5s,  1929,  81% 
$4,000  United  Gas  &  El.  C.  T.  5s, 

1922 97 

$81.97  Alliance  Insur.  Co.  6','.  scrip  100% 
$100  Philadelphia  4s,  1938 101 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics . 


Name  of  Company. 

Railroads  (Steam) 
Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  24). 

Central  RR.  of  New  Jersey  (auar.) 

Cleveland  a  Pittsburgh,  reg.  guar.  (guar.). 

Special,  <iu<ir.  (guar.) 

Georgia  Sou.  &  Florida,  1st  A-  2nd  pref-.. 

Grand  Trunk,  guaranteed 

First  and  second  preferred 

Third  preferred— 

Great  Northern  (quar.) 

Mexican  Nort  hern 

Mexican  Railway,  common 

First   preferred 

second   preferred 

Missouri  Kansas  A  Texas,  preferred 

Morris  &  Essex  Extension,  guaranteed.. 

Nashua  it  Lowell 

Norfolk  Southern  (quar.) 

Norfolk  ,t-  Western,  common  (guar.) 

Preferred  (quar.) 

Northern  Pacific  (quar.) 

Passaic  .%  Delaware  Extension,  guar 

Heading  Company,  2d  pref- 

Rome  Watertown  .v  Ogdensb.,  guar.(qu.) 
St.  Louis  ,t  San  Fran.,  1st  pref.  (quar.).. 
Utlca  Chenango  &  Susq.  Valley,  guar 

Street  and   Electric   Railways. 

Cape  Breton  KIcc.  Co.,  Ltd.,  com.  (No.  2) 

Preferred  (No.  10). . 

Columbus  (<>.>  Ky..  pref.  (qu.)  (No.  46). 
Commonwealth  Pow.,Ry.&  Lt.,pf.  (qu.). 

ConnectlOUt   Ry,  ,v  Ltg.,  com.  &  pf.  (qu.) 

Detroit  United  Ry.  (quar.). 

Bast  S.  L.  &  Sub.  Co.,  pref.  (qu.)  (No.  20) 
Grand  Rapids  Ry.,  pref,  (quar.)  (No.  42) 
Hartford  A  Springfield  Streel  Ry.,  pref 

Havana.  ICIeetrlc  Ry..  common  (quar.). 

I 'referred   (quar.) 

Lewlston(Me  lAug  &  Wat  si  Ry.,pf.(qu.) 
Lincoln  (Neb.)  Traction,  pref.  (quar.). 
Mexico  Tramways  (quar.) 

Mllw.  Elec.  Ry.  '&  Lt..  prcf.  (qu.)(No.46) 
Montreal  Street  Ry.  (quar  ) 


Per 
Cent. 


1% 

2 

1% 

1 

2% 
62 

62% 
h    '.. 

1% 

2 

6% 
64 
63 

2 

2 

4% 
% 

1% 

I 

1% 

2 

2 

1% 

1 

3 


When 
Payable. 


June 
May 
June 
June 
May 
May 
May 
May- 
May 
May 
April 
April 

April 
May 
May 
May 
May 
June 
May 
May 
May 
May 
May 
May 
May 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holdi  rs 
April  30 
Mch  is 
Mch.  18 
oiMch.  18 
1   Holders 


May 
May 

May 

May 

May 
June 


$2 
$3 
1% 
1% 

1 
1% 

I  '4     May 

1%  May 

3  May 

1  %  May 

i    .  Maj 

1%  May 

i  '  .  May 

i :  ,  Maj 

1  %  May 

." ..  Mat 


Holders 
Apr.  Ill 
Apr.    10 

Apr.  io 
Holders 

Holders 

Holders 
Apr.  16 
i  [oldei  s 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 

Holders 


of  rec 
of  rec 
of  rec. 

of  rec 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 

of  ree. 
of  rec 


Holders 
Holders 
Holders 
Holders 
Apr.  30 
Holders 
Holders 
Holders 

Holders 

Apr.  23 
Apr.  23 
Holders 
A  fir.  21 
Apr.  IS 
Holders 
Holders 


Of  rec 

of  ree 
of  ree 
of  rec 

to 
of  ree 
of  rec 
of  rec 
of  ree 

to 

to 
of  rec 

to 

to 
of  rec 
nf  ree 


Apr. 28a 
Apr.  19a 
May  10 
May  10 
May  10 
Apr.  20 
Apr.  20 
Apr.  20 
Apr.  12a 
Apr. 21(i. 
Apr.  27 
Apr.  27 
Apr.  27 
Apr. 20a 
Apr. 25a 
Apr. 15a 
May  l 
May  31 
Apr. 29a 
Apr.  7a 
Apr. 25a 

.  Apr. 22a 
Apr. 29a 

April  17a 
Apr. 15a 


Apr. 20d 
Apr. 20(1 
Apr.  1. id 

Apr. 20a 

May  15 
May  16a 
Apr. 15a 
Apr. 15a 
Apr  ,20a 
May  :u 

May  31 
Apr.  20a 
Apr.  30 
Apr.  30 
Apr. 20a 
Aiir  15a 
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Name  o  Company. 


Street  and  Electric  Railways  (Concluded) 

Ohio  Traction,  preferred  (quar.) 

Philadelphia  Company,  common  (quar.). 
Publlc  Service  Invest.,  pref.  (qu.)  (No.  8) 

Railways  Company  General  (quar.) 

Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.). 
Tol.  Bowl.  Gr.&  So.  Trac.  pref.  (quar.) 
Union  St.  Ry.,  New  Bedford,  Mass.(qu.) 
West  Penn.  Rys.,  preferred  (quar.) 


Banks. 
American  Exchange  National... 
Bowery  (quar.) 

Extra 

Chemical  National  (bi-monthly) . 

City,  National 

Corn  Exchange  (quar.) 

Fidelity 

Germanla 

Extra 

Greenwich  (quar.) 

Lincoln  National  (quar.) 

Nassau,  National  (No.  116) 

Pacific  (quar.) 


Trust  Companies. 

Astor   (quar.) 

Broadway   (auar.) 

Central  (extra) 

Farmers'  Loan  &  Trust  (quar.).. 

Hamilton,  Brooklyn  (quar.) 

Kings  County,  Brooklyn  (quar.). 

Nassau,  Brooklyn  (quar.) 

People's,  Brooklyn  (monthly)  — 


Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Dist.  Teleg.  of  N .  Y 

Amer.  Gas  &  Elec,  pref.  (quar.) 

American  Glue,  common  (No.  11) 

Common  (extra)  (No.  7) 

American  Light  &  Traction,  com.  (quar.) 
„t  Common  (payable  In  common  stock).. 

P=  Preferred  (quar.) 

American  Malt  Corp.,  preferred 

American  Malting,  preferred 

American  Radiator,  common  (quar.).. 

Preferred  (quar.) 

American  Steel  Foundries  (quar.) 

Bergner  &  Engle  Brewing,  preferred. 

Bond  &  Mortgage  Guarantee  (quar.) 

Brill  (J.  G.),  preferred  (quar.) 

British  Columbia  Copper  Co.,  Ltd.  (qu.).. 

Butte  Coalition  Mining  (quar.) 

Butte  Elec.  &  Power,  pf.  (quar.)  (No.  39) 

Cambria  Steel  (quar.) 

Canada  Cement,  pref.  (quar.)  (No.  5). 
Casein  Company,  pref.  (quar.)  (No.  44) 
Cities  Service,  common  (monthly) 

Preferred  (monthly) 

Claflln  (H.  B.),  first  pref.  (quar.) 

Second  preferred  (quar.) 

Commonwealth  Edison  (quar.).. 

Computing  Scale  (quar.) 

Consolidated  Gas  of  N .  Y.  (quar.) 

Consolidation  Coal 

Receipts  for  stock  carrying  dividends 

declared  after  Jan.  31  1911 

Cuyahoga  Telephone,  pref.  (quar.) 

Distillers'  Securities  Corp.  (quar.)  (No. 34) 

Eastern  Steamship  (quar.) 

Edison  Elec.  111.,  Boston  (qu.)  (No.  88). 

Electrical  Secur.  Corp.  pref.  (quar.) 

Elec.  Bond  &  Share,  pref.  (qu.)  (No.  24) 

Federal  Sugar  Refining,  pref.  (quar.) 

General  Chemical,  common  (quar.) 

Gorham  Manufacturing,  common  (quar.) 

Ingcrsoll-Rand,  common 

Intercontinental  Rubber,  com.  (quar.).. 
Jnternat.  Harvester,  pref.  (quar.)  (No.  17) 
International  Nickel,  common  (quar.)... 

Preferred  (quar.) 

Internat.  Smokeless  Powd.  &Chem.,  pref. 
Internat.  Steam  Pump,  pf.  (qu.)  (No.  48) 

Kansas  City  Breweries,  pref.  (quar.) 

Kansas  City  Stock  Yards  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  130) 

Massachusetts  Gas  Cos.,  common  (quar.) 

Mexican  Light  &  Power,  preferred 

Michigan  State  Telephone,  com.  (quar.). 

S Preferred  (quar.) 
Preferred  (quar.) 

Milwaukee  &  Chicago  Breweries,  Ltd 

Mlnneap.  Gen.  Elec,  com.  (qu.)  (No.  15) 
Montreal  Lt.,  H.  &  P.  (quar.)  (No.  40)-- 

Municipal  Gas,  Albany  (quar.) 

National  Carbon,  preferred  (quar.) 

National  Lead,  preferred  (quar.) 

New  Central  Coal 

North  American  Co.  (quar.) 

North  Shore  Electric  (quar.) 

Pacific  Coast,   common   (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Power  &  Light,  pref.  (qu.)  (No.  3) 

Pennsylvania  Steel,  preferred 

People's  Gas  Light  &  Coke  (quar.) 

Pope  Manufacturing,  preferred  (quar.).. 
Portland  (Ore.)  Gas  &  Coke,  pref.  (quar.) 
Pressed  Steel  Car,  pref.  (quar.)  (No.  49)_.. 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  177) 

Quaker  Oats,  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 
Siegel  Stores  Corporation,  pref.  (quar.).. 
Sierra  Pacific  El.  Co.,  pref.  (qu.)  (No.  7) 

Silversmiths  Co.  (quar.) 

United  Bank  Note.  Corp.,  common  (guar.). 

United  Cigar  Mfrs.,  common  (quar.) 

United  Dry  Goods,  common  (quar.) 

United  Electric  Securities  Co.,  preferred. 
U.  S.  Bobbin  &  Shuttle,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Envelope,  preferred 

United  States  Express  (No.  155) 

United  States  Glass  (quar.) 

U.  S.  Motor,  preferred  (quar.)  (No.  5) 

U.  S.  Realty  &  Improvement  (quar.)  .. 
United  States  Rubber,  first  pref.  (quar.)_ 

Second  preferred  (quar.) 

V.  S.  Steel  Corp.,  com.  (quar.)  (No.  30).. 

Pre  erred  (quar.)  (No.  40) 

U.  S.  Telephone,  preferred  (quar.) 

Va.-Carolina  Chemical,  common  (quar.).. 

arncr  (Chas.)  Co.,  1st  pref.  (qu.)  (No. 33) 

Warwick  Iron  &  Steel 

Washington  (D.  C.)  Gas  Light  (quar.)   . 
White  (J.  G.)  &  Co.,  Inc.,  pref.  (quar.).- 
Worthlngton  (Henry  R.).  Inc.,  preferred. 


Per 
Cent. 


IK 

May 

1H 

May 

IK 

May 

l 

May 

Wa. 

May 

IK 

May 

2 

May 

IK 

May 

5 

May 

3 

May 

5 

May 

2K 

May 

5 

May 

4 

May 

3 

May 

I) 

May 

2H. 

May 

2H 

May 

2K 

May 

4 

May 

2 

May 

2 

IK 

9 
12^ 
3 
4 
2 
1 


1 

IK 

2 
1 

2K 

2K 
IK 
1 

62c. 
2 

IK 
IK 

$4 
3 

IK 
2K 
25c. 
IK 
IK 
IK 

2 

K 
K 
IK 
IK 
IK 
IK 
IK 
IK 

IK 

IK 
K 
IK 
3 

IK 
IK 
IK 
IK 
2K 
5 
1 

IK 
2K 
IK 
4 

IK 
IK 
IK 

2 
SI 

3K 
IK 
IK 
IK 
62 
IK 

2 

2K 
IK 
IK 

2 

IK 

1 

IK 

IK 

IK 

IK 

3K 

IK 

IK 

IK 

IK 

3 

2 

IK 

IK 

IK 

IK 

IK 

1 

1 

2 

S3. 50 
1 

IK 
e\y2 
S3 
1 

IK 
IK 
2 

IK 
IK 
IK 
IK 
IK 
IK 
4 

SI. 20 
IK 
3K 


When 

Payable 


May 
May 
May 
May 
May 
May 
May 
May 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
June 
May 
May 
May 
May 
May 
June 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
June 
Apr. 

Apr. 

Apr. 

April 

May 

May 

May 

May 

May 

June 

May 

Apr. 

May 

June 

June 

May 

May 

May 

May 

May 

May 

May 

May 

June 

May 

Aug. 

May 

May 

May 

May 

May 

June 

May 

July 

May 

May 

May 

May 

May 

May 

May 

Apr. 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

April 

May 

May 

April 

April 

June 

May 

May 

May 

Apr. 

May 

May 

May 

May 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Apr.  21  to 
Holders  of  rec. 
Apr.  21  to 
Holders  of  rec. 
Apr.  22      to 


Holders 
Apr.  27 
Apr.  27 
Apr.  27 
Apr.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  18 


Books  Closed. 
Days  Inclusive. 


Apr. 25a 
Apr.  la 
Apr.  18a 
Apr.  30 
April  15 
Apr.  30 
Apr. 20a 
May     1 


of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 


Apr.  25 
Apr.  30 
Apr.  30 
Apr.  30 
Apr.  30 
Apr. 22a 
Apr. 27a 
Apr. 20a 
Apr. 20a 
Apr. 20a 
Apr. 27a 
Apr. 29a 
April  30 


Holders  of  rec.  Apr. 2 6a 
Apr.  20  to  Apr.  30 
Holders  of  rec.  Apr. 25a 
Apr.  23  to  Apr.  30 
Holders  of  rec.  Apr  25a 
Apr.  26  to  Apr  30 
Apr.  28  to  May  1 
Holders  of  rec    Apr. 29a 


to 
to 
to 
to 
to 
to 


Holders  of  rec 
Holders  of  rec 
Apr.  21      to 
April  15 
April  15 
April  16 
April  16 
April  16 
Apr.   16 
Holders  of  rec. 
June  22      to 
May     7      to 
Apr.  30      to 
Apr.  23      to 
Holders  of  rec. 
Apr.  27      to 
Holders  of  rec. 
May    17      to 
Holders  of  rec. 
Holders  of  rec. 
May     1      to 
Apr.  30     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Apr.  21      to 
Holders  of  rec. 
Holders  of  rec 


Apr. 29a 
May  la 
May  1 
May  2 
May  2 
April  30 
April  30 
April  30 
May  2 
April  15 
June  30 
May  15 
May 
May 
May 
Apr. 
May 
June 
Apr.  20a 
Apr. 29a 
May  10 
May  9 
Apr.  20 
Apr.  20 
Apr. 21a 
Apr. 21a 
Apr. 15a 
Apr.  30 
Mayl7a 
Apr.  22a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  21 
Holders 
Holders 
Holders 
Holders 
April  22 
Holders 
May  13 
April  13 
Holders 
Holders 
May  1 
Holders 
Holders 
Holders 
Apr.  17 
May  18 
April  16 
July  16 
Apr.  26 
Holders 
Holders 
Apr.  26 
May  6 
May  20 
Apr.  27 
Holders 
Holders 
Apr.  16 
Apr.  16 
Apr.  16 
Apr.  26 
Holders 
Holders 
Holders 
Apr.  21 
May  4 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  2 
Holders 
Holders 
Holders 
Apr.  21 
Apr.  21 
Holders 
Apr.  30 
Holders 
Holders 
Holders 
Holders 
Holders 
June  2 
May  2 
Holders 
May  6 
Holders 
Apr.  30 
Apr.  16 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 


Apr. 22a 
Apr.  15a 
April  8a 
.  Apr.  15a 
,  April  14 
Apr. 27a 
April  30 
.  Apr. 28a 
.  May20a 
.  MaylOa 
Apr.  15a 
April  30 
.  MaylOa 
June  1 
May  1 
May  5a 
April  20a 
May  15 
Apr.  15a 
Apr.  29 
April  15 
Apr.  30 
June  1 
May  1 
Aug.  1 
May  15 
Apr. 15a 
Apr.  30 
May  1 
May  15 
May  23 
May  1 
Junel5a 
Apr. 25a 
May  1 
May  1 
Mav  1 
Apr.  30 
Apr.  22 
May  3a 
Apr. 22a 
Apr.  30 
May  23 
Apr. 29a 
Apr. 29a 
May  la 
Apr. 29a 
Apr.  15a 
Apr. 21a 
May  10 
May  15 
April  25 
April21a 
Apr. 15a 
Apr.  30 
Apr.  30 
April  22 
May  15 
April  10 
Apr.  29 
Apr.  21 
Apr. 14a 
Apr. 14a 
June  12 
May  14 
Apr.  29 
May  15 
Mch.  31 
May  15 
Apr.  30 
April  20 
Apr. 20a 


a  Transfer  books  not  closed. 
of  accumulated  dividends. 


6  Less  income  tax.     d  Correction,     e  On  account 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
April  22.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00j  omitted. 


Bank  of  N.  Y.- 
Manhattan Co. 

Merchants' 

Mech.  &  Metals 

America 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Am.  Exchange. 

Commerce 

Mercantile 

Pacific   

Chat'm  &  Ph'x. 

People's 

Hanover 

Citizens'  Cent.. 

Nassau 

Market  &  Fultn 
Metropolitan  _. 
Corn  Exchange. 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First 

Irving  Exch 

Bowery 

N.  Y.  County. _ 
German-Amer  . 

Chase 

Fifth  Avenue.. 
German  Exch_. 

Germanla 

Lincoln  

Garfield 

Fifth  _ 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.  Y.  Prod.  Ex. 

State 

14th  Street 

Coal  &  Iron 

Union  Exch 

Totals,  Average 

Actual  figures 


Capital. 


S 
2,000,0 
2,050,0 
2,000,0 
6,000,0 
1,500,0 
25,000,0 
3,000,0 

600,0 
1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 
S2, 250.0 

200,0 
3,000,0 
2,550,0 

500,0 
1,000,0 
2,000,0 
3,000,0 
1,500,0 
5,000,0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 
5,000,0 

100,0 

200,0 

200,0 
1,000,0 
1,000,0 

250,0 
1,000,0 

200,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1.000,0 
1,000,0 
1,000,0 


134,150,0 


April  22. 


Surplus. 


S 

3,638,6 

4,402,1 

1,900,5 

8,146,7 

6,012,4 

34,131,8 

6,586,7 

567,2 

2,534,0 

158,0 

856,9 

4,496,6 

17,005,8 

2,713,1 

932,1 

1,074,1 

467,5 

12,360,3 

1,803,5 

532,6 

1,775,0 

1,544,6 

5,438,7 

7,624,6 

12,728,2 

98,8 

5,683,3 

2,196,9 

20,738,3 

1,850,9 

800,5 

1,666,5 

689.0 

8,382,9 

2,183,1 

883,4 

1,034,7 

1,598,5 

1,238,8 

523,4 

2,124,4 

1,027,8 

2,025,1 

2,744,3 

783,9 

850,7 

310,6 

421,1 

945,9 


200,234.4 


Loans.        Specie. 
Average.     Average. 


m 

21,718,0 

36,050,0 

20,343,0 

51,971.6 

26,821,0 

181,154,2 

31,139,0 

7,332,3 

8,934,9 

2,503,5 

8,060,1 

44,337,7 

153,624,9 

14,347,4 

4,034,9 

15,219,8 

1,941.6 

72,292,3 

21,786,2 

8,838,5 

8,829,8 

10,182,1 

45,885,0 

26,397,0 

87,810,0 

1,389,5 

34,927,0 

13,478,0 

121,908,1 

24,396,3 

3,447,0 

7,925,3 

4,044,6 

80,502,0 

13,006,9 

3,428,7 

5,382,7 

15,147.9 

8,646,5 

3,405,3 

13,101,7 

4,283,0 

23,102,0 

21,513,4 

8,350,6 

15,093,0 

5,918,7 

5,998,0 

9,096,4 


S 

4,187,0 

11,828,0 
4,138,0 

12,305,4 
4,764,3 

61,468,9 
6,492,0 
1,756.2 
1,376,3 
636,2 
2,100,7 
7.457.3 

29,564,7 

2,037,3 

441,9 

2,776,6 

440,1 

13,757,8 
5,265,2 
1,205,5 
1,615,9 
2,413,7 
8,517,0 
4,192,0 

21,979,0 

302,1 

7,653,0 

3,464,0 

27,547,6 

5,095,4 

836,0 

1,461,3 

796,8 

19,044,0 
2,717,9 
320,0 
1,227,9 
4,062,9 
2,147,1 
583,5 
1,472,4 
1,041,0 
5,153,0 
5,379,2 
2,326,3 
4,878,0 
1,342,5 
1,085,0 
1,335,3 


1359,047,4  313,989,2 


1357,721,1  317,929,1 


Legals. 
Average, 


$ 

1,077,0 

1,539,0 

1,321.0 

1,421,3 

2,185,4 

6,400,0 

1,602,9 

192,3 

487,6 

71,2 

259,0 

3,992,7 

9,097,3 

810,0 

428,5 

1,146,1 

148,3 

6,775,6 

323,8 

1,434,1 

976,0 

250,6 

5,158,0 

1,795,0 

1,209,0 

81,1 

2,610,0 

147,0 

1,810,6 

1,646,8 

59,0 

730,6 

212,9 

4,879,0 

1,083,3 

630,0 

503,2 

1,172,0 

248,9 

362,7 

1,807.6 

242,0 

1,982,0 

1,168,5 

296,4 

348,0 

608,2 

750,0 

1,088,3 


74,569.8 


75,047,5 


Deposits.     Re- 
Average,    s've. 


I 

20,107 

44,250 

20,891 

50,657 

27,319 

191,554 

30,153 

7,635 

7,277 

2,379 

9,207 

45,419 

138.551 

11,168 

3,536 

15,478 

2,161 

81,613 

21,211 

10,409 

9,037 

10,163 

54,279 

23,863 

92,520 

1,538 

37,736 

13,797 

117,067 

26,408 

3,593 

8,239 

3,911 

89,962 

14,582 

3,527 

6,406 

17,254 

8,906 

3,673 

13,353 

4,909 

27,309 

23,808 

10,020 

19,729 

6,778 

6,474 

9,211 


!% 
0  26.1 
0  30.2 

0  26.1 
,0  27.0 
,8  25.4 
,0  35.4 
,5  26.9 
,5  25.5 
,8  25.5 
,6  29.7 
,6  25.6 
,0  25.2 
,4  27.9 

1  25.4 
5  24.6 

5  25.5 
,6  27.1 
,8  25.2 

6  26.4 
,1  25.3 
,5  28.6 
,9  26.2 
,0;25.1 

0  25.0 
0  25.0 
4  24.9 
,0  27.1 
0  26.1 
9  25.0 
625.5 
,0  24.8 
,2,27.0 
,3  25.7 
,026.5 
,3  26.0 
626.9 
,6  27.0 
8,30.3 

7  26.8 
6  25.7 
424.5 
0  26.1 


1409,043,2  27.5 


26.1 
27.5 
26.1 
26.4 
28.7 
28.3 
26.3 


1412,631,3  27.8 


On  the  basis  of  averages,  circulation  amounted  to  546,062,300  and  United  States 
deposits  (included  in  deposits)  to  51,562,100;  actual  figures  April  22,  circulation, 
$46,197,300;    United  States  deposits,  SI, 496,200. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  22. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments- . 
Change  from  last  week- 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week_ 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Slate  Banks       Trust  Cos. 

in  in 

Greater  N.  Y.  Greater  N.  Y. 


S 
23,975,000 

38,886,100 

288,416,300 
+  4,525,900 

53,186,200 
+  4,172,000 

23,228,100 
+  251,200 

339,882,000 
+  9,710,100 

101,757,200 
+  5,191,900 

30.6% 
29.9% 


63,206.000 

175,811,500 

1,068,656,000 
+2,568,300 

110,240,100 
+398,400 

11,326,200 
—60,800 

1,161,784,500 
+5,657,500 

127,677,400 

+  211,300 

15.8% 
15.8% 


Slate  Banks 

outside  of 

Greater  N.  Y. 


S 

9,528,000 

11,274,643 

95,203,600 
+  119,100 


101,176,700 
+345,400 

21,974,600 
+  547,000 

23.7% 
22.1% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,328,963 

146,136,300 
—32,900 


155,647,600 
—225,600 

24,118,800 
—209,600 


16.2% 
16.3% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — Slate  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Stale  Banks.  Reserve       which    Reserve       which 

Location —  Required  in  Cash. Required,   in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  InManhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan.. 15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Elsewhere  In  State... ............. 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7K% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  April  22. 


1  Nat .  banks 
Capital  [     March  7... 

I  State  banks 
Surplus  J     Feb.    28.-- 

Loana  and  Investments 
Change  Irom  last  week 

Deposits 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal  tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring   reserve 

Percentage  last  week. 

Surplus  reserve 


Clear. -House 

Banks. 
ActualFigures 


134.150,000 

200,234,400 

1,357,721,100 
+2,533,800 

1,412,631,300 
+  12,708,300 

317,929,100 
+  9,122,800 

75,047.500 
+  355,700 

392,976,600 
+  9,478,500 


392,976,600 
+  9,478,500 


27.84% 
27.41% 

39,818,775 


Clear. -House 
Banks. 
Average. 


% 
134,150.000 

200.234.400 


1,359,047, 
+  8,350, 

1,409,043, 
+  17,672, 

313,989, 

+  9,533, 

74,569, 
— 423, 

388,559, 
+  9,109, 


388,559,000 
+  9,109,500 


27.59% 
27.29% 

36,298,200 


Slate  Banks  & 
Trust  Cos .  not 
in  C.-H .  Aver. 


$ 
71,731.000 

184,355,200 

1,148.040,700 
+  2,155,200 

ol,105,773,.!00 
+  1,433,900 

115,961,800 
+  470,700 

618,785,100 
—296,900 

C134, 746,900 
+  173,800 


23,936.400 
—134,600 


158,683,300 
+39,200 


17.5% 
17.5% 


Total  of  all 
HanksA  Trust 
Cos.  Average. 


205,881,000 

384,589.000 

2.507,088,100 
+  10,505,300 

2,514,816.500 
+  19, 106.500 

429,951,000 
+  10,003,900 

93,354,900 
—720,600 

523,305.900 
+  9.283,300 


23,936,400 
—134,600 


547,242,300 
+  9,148,700 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City;"  with  this  Item  Included, 
deposits  amounted  to  SI, 262, 807, 300,  an  increase  of  $5,723,300  over  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$13,180,600  and  trust  companies  S121,566,300. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$                     $ 

S 

$ 

$ 

S 

Feb.    18.. 

2,432.389.8    2,423,819,1 

416.383,3 

95,146.0 

511.529.3 

534.354.6 

Feb.    25.. 

2.429.340.1    2,425.821,7 

421,080.3 

95.844.4 

516.930.7 

538.907,1 

Mch.     4.. 

2.441,291,1    2,440,032.2 

423,823.2 

94.347.3 

518.170,5 

539.423,4 

Men.  11.. 

2,442.555.5,  2,436.678.6 

421.605.6 

92,672.5 

514.278.1 

538.678.2 

Men.  18.. 

2,459,710.7    2,454,039,2 

418.825,5 

93,920.0;    512.745.5 

536.800.6 

Mch.  25-. 

2,462,701.5    2,454,614.4 

417,454,7 

95,035,9,    512.490.6 

535,638,5 

Aprll     1-. 

2,475,663,0    2.467,388,7 

415.377.3 

95.157,5     510,534.8 

533,670,3 

Aprll     8.. 

2,486,883,8    2.478,291,3 

415,915.7 

93,014,0;    508,929.7 

533,409,7 

April  15.. 

2,496,582.8    2,495,710,0 

419,947.1 

94,075,5]    514,022.6 

538.093,6 

April  22.. 

2,507,088,1 

2,514,816.5 

429,951.0 

93.354,9 

523.305,9 

547,242,3 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  22,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 
Agent. 

Banks. 
&c. 

Deposits. 

N.    Y.    City 

Boroughs    of 

Man.d-  Brx. 

% 

$ 

S 

5 

$ 

S 

% 

% 

Wash.  Hgts 

100,0 

282,0 

1,326,0 

144,0 

57,0 

169,0 

17.0 

1,331.0 

Century  

250,0 

148,9 

1,491,5 

30,7 

213.2 

53,6 

199,0 

1,587,7 

Colonial 

400,0 

402,8 

6,227,0 

827,2 

440,9 

013,7 

211,7 

7,638,0 

Columbia  . . 

300,0 

762,4 

6,845,0 

691,0 

647,0 

588,0 

69,0 

7.7IS.O 

Fidelity  ... 

200,0 

183,2 

1,033,3 

56,4 

113,3 

269,1 



1,075.9 

Jefferson 

500,0 

521,5 

3,861,1 

359,9 

373,3 

360,1 

528,7 

5.0  13.0 

Mt.   Morris. 

250,0 

334,4 

2,612,8 

481,9 

50.5 

474,6 

07. 5 

Mutual 

200,0 

387.2 

3,722,0 

•>>  7 

698,0 

609,0 

4,676,0 

Plaza  

100,0 

460.9 

4,395,0 

324,0 

432,0 

1,245,0 

5,812,0 

23d  Ward    . 

200,0 

107,4 

1.910,2 

163,6 

59,6 

2  12.0 

2,177,4 

Yorkville  . . 

100,0 

492,8 

4,322,2 

39,1 

824,7 

252,1 

309,5 

5,610,  1 

New  Neth'd 

200,0 

271,8 

2,264,0 

256,0 

84,0 

449,0 

35,0 

2,756,0 

Batt.Pk.Nat 

200,(1 

153,2 

1,411,8 

124,3 

39.0 

121,2 

1,281,6 

Aetna   Nat, 
Borow/li  of 

Brooklyn. 

300,0 

309,6 

2,006,5 

430,0 

53,1 

109,  1 

70.4 

1,968,3 

Hi dwav  . 

200,0 

538,6 

3,228,9 

38,7 

613,9 

303,1 

293,9 

3,93  1,2 

Mirs."    Nat  . 

252.0 

843,9 

5,481,8 

536,3 

272,5 

1,247,3 

207,2 

r,,.,,  1,5 

Mechanics'. 

1,000,0 

853,1 

11,658,2 

216,2 

1,440,9 

1,507.7 

2ii'.i.O 

15,028,6 

Nassau  Nat. 

750,0 

1,043,5 

8,173,0 

697,0 

:;io,o 

1,310,0 

8,546,0 

Nat.  City 

300,0 

588,1 

3,, S3  1,0 

80,0 

568,0 

680,0 

166,0 

4,964,0 

North  Side 

200,0 

150,8 

2,075,6 

133,9 

127,7 

251,1 

110,6 

2,459,5 

First  Nat.. 

300,0 

r,:sx,7 

3,559,0 

840,0 

80,0 

461,0 

30.0 

Jersey  City. 

li-.i    Nat-. 

400,0 

1,269,8 

4,861,8 

295,9 

335.1 

8,194,4 

1,164,0 

8,159,1 

Hud. Co. Nat 

250,0 

763,5 

2,77.',.  1 

153,1 

51,1 

330,5 

356,3 

2.7  is, 0 

Third  Nat-. 

200,0 

406.0 

2,154,1 

63,0 

128,4 

611,1 

5  1.1 

2,604,6 

Hobokcn. 

First    Nat.. 

220,0 

630.3 

3.511.2 

160,0 

17,8 

226,5 

228,5 

8,417,4 

Second  Nat. 

125.0 

255.3 

2,764,0 

173,2 

40,3 

144,3 

307.  S 

3,313,5 

Tot.  Apr.  22 

7,497.0 

12.799,7 

97.502.1 

li,S3S,l 

S.IOl.li 

15.KS9.1 

1.61  1.2 

11715  !,9 

Tot.  Apr.  15 

7.497,0 

12,799,7   97.785,1 

6,828.3 

8,072,2 

14,867,3 

4,469,2 

1  L6175.1 

Tot.  Apr.    8 

7,497.0 

12.799,7 

97,802,5 

6,580,2 

7,586,4 

16.439,7 

4,631.2 

117236,6 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  BostOD 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

April  1.. 
April  8_- 
Apr.  15-. 
Apr.  22.. 

i'"ila. 
April    1.. 
April   8-_ 
Apr.  15-. 
Apr.  22.. 


Capital 

and 
Surplus. 


Loans. 


$  $  $ 

40.200.0  215,841,0  24.696.0 

40.200,0  214,844.0  24.035,0 

41,350.0  213.934.0  24.412.0 

41,350,0  213,517,0  24.906.0 


Specie. 


Legals  ■ 


Deposits,  a 


55,465,0  262,037.0 
55,465,0  264,077,0 
60,105,0  266,055.0 
60.105,0!  263,987,0 


$ 
2.884,0, 
2.0.SO.O 
3.223.0 
3,604.0 


Circu- 
lation. 


262,315.0 
265.638.0, 
267.716.01 
270,036.0 


$ 
7.631,0 
7.648.0 
7,580.0 
7.095,0 


76.120.0 
75.027.0 
76,532,0 
79,170,0 


315.176.0  15.370.0 
317.430,0  15,342,0 
324.734.0  15,371.0 
324,978.0  15.372,0 


Clearings. 


169.765,9 
195,413,5 
148,874,7 
146.154,8 

133,219,4 
161,584.9 
128.918.1 
160,638,2 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,089,000  on  April  22,  against  $3,048,000  on 
April    15. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  22;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise. . 

Total ..- 

Since  January  1. 
Dry  Goods 

General  Merchandise.  . 

Total  16  weeks 


1911. 


$2,415,911 
13,496,611 


$15,912,522 


$49,326,722 
224.613,296 


1910. 


$2,434,377 
17,317,818 


$19,752,195 
$55,638,610 


1909. 


1908. 


$2,900,549 
14,749,971 


$1,715,482 
10,979,348 


$17,650,520  $12,694,830 

I 
$57,378,892  $42,529,818 


261,128,015  218.090,283  151,113,500 


$273,940,018  $316,766,625  $275,469,175  $193,643,318 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  22  and  from  Jan.  1  to  date: 


EXPORTS  FROM 

NEW  YORK. 

1911. 

1910. 

1909. 

1908. 

For  the  week..   

$20,044,484 
226,707,113 

$13,541,729 
188,208,091 

$14,569,011 
184.989.861 

$12,629,348 

Previously  reported  . . 

211,252,876 

Total  16  weeks 

$246,751,597 

$201,749,820 

$199,558,872 

S223.882.224 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  22 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND   IMPORTS   OF  SPECIE   AT  NEW  YORK 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain  .   

$100 
731 

""$3",  500 
1.369,430 

562,195 
104,000 

$5,257 
9.146 

53^285 

6,182 

28.355 

44,587 

$28,010 

France   . 

445  612 

Germany    

West  Indies 

926,993 

Mexico -. 

121,314 

885,096 
776,929 

All  other  countries 

Total  1911 

$831 
6,618,220 
2,600,250 

$765,726 
101,100 

580 
2,000 

$2,039,125 
25,608,594 
41,536,080 

$13,903,542 

1,017,000 

16,493 

44,059 

18,763 
3,400 

$146,812 

52,431 

111,286 

$6,977 
16 

165 

65,689 

7,059 

97,301 

$3,183,954 

Total  1910.- 

4,869,486 

Total  1909 

4,393,816 

$127,308 
5,370 
7,673 

Silver. 
Great  Britlan 

France    

Germany    

West  Indies  .    .   

17,737 

Mexico 

880  709 

South  America 

All  other  countries 

552,049 

676  4S2 

Total  1911 

Total  1910 

$869,400 
650.970 
729,870 

$15,003,257 
13,308.729 

14,648,877 

$177,207 
10,036 
82,316 

$2,267,328 
1,180,469 
1  430  749 

Total  1909-. 

Of  the  above  imports  for  the  week  in  1911,  $51,785  were 
American  gold  coin  and  ISO  American  Silver  coin. 


ganlUug  iiniX  ^financial 


Railroad  and  Industrial  Stocks 
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Wall  Street,  Friday  Night,  April  28  1911. 

The  Money  Market  and  Financial  Situation. — The  demand 
for  high-grade  bonds  has  steadily  increased  and  transactions 
in  this  department  at  the  Stock  Exchange  are  the  largest 
in  many  months.  New  issues  of  railway  short-time  notes 
have  also  been  readily  negotiated  this  week.  It  is  reported 
that  this  demand  comes  mostly  from  institutions,  and  that 
the  requirements  of  individual  investors  are  not  large.  The 
latter,  if  true,  is  not  to  be  wondered  at,  in  view  of  recent 
reports  of  railway  earnings — those  made  this  week  by  the 
principal  Harriman  lines  being  especially  unfavorable. 

Moreover,  unofficial  reports  of  the  Steel  Corporation's 
orders  booked  since  April  1  indicate  that  they  amount  to 
only  about  15,000  tons  per  day.  The  earnings  of  the  cor- 
poration for  the  last  quarter,  showing  a  dividend  earned  on 
the  common  stock,  were,  however,  quite  satisfactory. 

Seasonable  weather  is  now  generally  reported  and  the  crop 
outlook  has  rarely  if  ever  been  better  at  the  end  of  April. 

Bank  reserves,  as  shown  by  last  week's  statement,  con- 
tinue to  accumulate,  and  the  industrial  and  commercial  re- 
quirements are  so  limited  that  banks  and  trust  companies 
are,  as  noted  above,  large  buyers  of  securities  in  order  to 
keep  reserves  employed.  The  Bank  of  England  ,  on  the 
other  hand,  reports  a  large  increase  in  loans  and  a  decrease 
in  the  percentage  of  reserve.  This  is  taken  by  some  to  indi- 
cate that  general  business  in  England  has  improved  and  is 
absorbing  more  capital . 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2J^%.  Thursday's  rates  on  call  were  2@2J^%. 
Commercial  paper  quoted  at  3^@3%%  for  60  to  90-day 
endorsements,  33^@4%  for  prime  4  to  6  months'  single 
names  and  4@4^%  for  good  single  names. 

Ihe  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £714,640and  the  percentage 
of  reserve  to  liabilities  was  46.94,  against  47.72  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  3,375,000 
francs  gold  and  3,675,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposit 

Surplus  reserve 

Surplus,  excl.  U.S.  dep. 


1911. 

Averages  for 

week  ending 

April  22. 


1910.  1909. 

Differences        Averages  for  Averages  for 

from  week  ending  week  ending 

previous  week,    i     April  23.  April  24. 


S 
134,150,000 
200,234,400 
1,359,047,400  Inc. 
46,062,300  Inc. 
1,409,043,200  Inc. 
1,562,100  Dec. 
313,989,200  Inc. 
74,569,800  Dec. 

388,559,000  Inc. 
352,260,800  Inc. 


S  S  ?t 

'     130,350, 000'     126,350,000 

185,325,000   168,697,400 

8,350,100  1,217,319,700  1,339,585,500 

295,200    48,324,900!   49,260,500 

17,672,600  1,204,660,300  1,389,383,700 

20,000    1,563,500    2,371,700 

9,533,20!)   248,998,800,  280,543,500 

423,700    67,181.900   76,909,800 


9,109,500 
4,418,150 


316,180,700,     357,453,300 
301,165,075      347,345,925 


36,298,200  Inc.     4,691,350,       15,015,625!       10,107,375 
36,688,725  Inc.      4,686,350        15,406,500        10,700,300 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Wide  fluctuations,  caused  by  specu- 
lation, occurred  during  the  week.  To-day  there  was  a  mod- 
erate decline  on  the  lowering  of  discount  rates  abroad. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty  day  and  4  87  for  sight.  To-day's  actual 
rates  for  sterling  exchange-  were  4  8425 @4  8435  for  sixty 
days,  4  8640@4  8650  for  cheques  and  4  8665@4  8675  for 
cables.  Commercial  on  banks  4  83%@4  84  and  documents 
for  payment  4  84 @4  84 J4-  Cotton  for  payment  4  83 %@ 
4  84  and  grain  for  payment  4  84^@4  84  J^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  21 J^  less  1-16  @5  21  \i  for  long  and  5  20@5  19^ 
less  1-32  for  short.  Germany  bankers'  marks  were  94 z/i@, 
94  13-10  for  long  and  95^@95  3-16  less  1-32  for  short. 
Amsterdam  bankers'  guilders  were  40  29@40  31  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative 
house  were  daily  4  85  for  sixty  days  and  4  87^  for  sight. 

Exchange  at  Paris  on  London,  25f.  30y>c;  week's  range, 
25f    31 34c.  high  and  25f.  29 %c.  low. 

Exchange  at  Berlin  on  London,  20m.  45%pf.;  week's 
range,  20m.  46J4pf-  high  and  20m.  45pf .  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                      Sixty  Days.  Cheques.  Cables. 

High  for  the  week -..4  84%  4  8605  4  87 

Low  for  the  week 4  84%  4  8635  4  8665 

Paris  Bankers'  Francs — 

High  for  the  week 5  21%  5  19%  less  1-16  5  19 %  less  3-64 

Low  for  the  week 5  21%  5  20  less  1-32  5  20 

Germany  Bankers'  Marks — 

High  for  the  week 94  13-16  95  3-16  95  5-16  less  1-32 

Low  for  the  week 94%  95  %  95  3-16  less  1-32 

Amsterdam  Bankers'  Guilders — 

Hight  for  the  week 40  20  40  32  40  36 

Low  for  the  week 40  16  40  2'J  40  33 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week;  Chicago, 
35c.  per  $1,000  premium.  Boston,  10c.  per  $1,000  discount. 
San  Francisco,  30c.  per  $1,000  premium.  St.  Paul,  80c. 
per  $1,000  premium.  Charleston,  buying,  par;  selling,  1-lOc. 
premium.  St.  Louis,  45c.  per  $1,000  premium.  Montreal, 
78J^c.  per  $1,000  discount. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  $106,000  Virginia  6s  deferred  trust  receipts  at  59  to  60. 

The  market  for  railroad  bonds  has  been  decidedly  more 
active,  the  daily  transactions  at  the  Exchange  having  aver- 
aged about  $3,300,000,  par  value,  and  has  also  been  strong. 
Outside  the  Exchange  large  blocks  of  short-term  notes  and 
some  new  bond  issues  have  been  readily  negotiated. 

Seaboard  Air  Line  adj.  5s  have  been  notably  active  and 
are  over  a  point  higher  than  last  week.  Third  Ave.  con.  4s 
trust  certs,  have  been  in  sufficient  demand  to  carry  them  up 
2  points.  Wabash  ref.  &  ext.  4s  and  Rock  Island  4s  have 
advanced  a  point  or  more.  Two  or  three  issues  in  which  the 
trading  has  been  very  limited  are  }4  to  }i  lower.  Other 
active  bonds  show  fractional  net  gains. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following . 


Interest 
Periods 


2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  Q— Feb 

3s,  1908-18 coupon  Q— Feb 


4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 


Q— Feb 
Q— Feb 
Q— Feb 


Apr. 

Apr. 

22 

24 

*101% 

*101% 

*101% 

*101% 

*101% 

*101% 

*101% 

*101% 

*114% 

*114% 

*115 

*115 

*101 

*101 

Apr. 

Apr. 

Apr- 

Apr. 

25 

26 

27 

28 

*101% 

*101% 

*10l% 

*101% 

*ioi% 

*101% 

*101% 

*101% 

*101% 

*10I% 

♦101% 

*101% 

*101% 

*101% 

*101H 

*101% 

*114% 

*114% 

*1I4% 

*114% 

*115 

*115 

*115 

*115 

*101 

*101 

*10I 

*101 

*  This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  weak  during  the  early  hours  on  Monday,  but  hardened 
when  it  became  known  that  no  Supreme  Court  decisions 
would  be  handed  down.  Since  Monday  the  market  has  been 
irregular  and  the  volume  of  business  greatly  decreased,  but 
the  tendency  of  pric  s  has  been  upward,  especially  to-day, 
and  e  ich  day  a  fractional  advance  has  been  made. 

Canadian  Pacific  has  been  the  conspicuous  feature  of  the 
railroad  list.  It  advanced  day  by  day,  shows  a  net  gain  of 
nearly  6  points  and  is  over  3  points  above  its  previous  high- 
est record.  General  Electric  sold  to-day  6J4  points  higher 
than  on  Monday,  and.  American  Cotton  Oil,  Smelting  &  Re- 
fining, Consolidated  Gas,  Great  Northern,  Northern  Pacific 
and  Reading  have  been  strong,  closing  with  a  net  gain  of  2 
points  or  more.  Missouri  Pacific  and  Southern  Pacific,  on 
the  other  hand,  have  been  relatively  weak. 

For  daily  volume  of  business  see  page  1172. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  April  28. 


Associated  Oil 

Batopilas  Mining 

Cent  &  So  Amer  Teleg. 
Cleveland  &  Pittsburgh 

Comstock  Tunnel 

Cuban-American  Sugar 

Preferred 

E  I  du  Pont  Pow,  pref. 
Evansv  &  Terre  Haute 
General  Chemical,  pref. 

Homestake  Mining 

Lackawanna  Steel 

Mav  Dept  Stores 

M  St  P  &  S  S  M  rights. 
New  York  Dock,  pref_ 

Norf oik  Southern 

Pittsburgh  Steel,  pref  __ 
Quicksilver  Mining 

Preferred 

So  Porto  Rico  Sugar 

Preferred 

Underwood  Typewriter 

Preferred 

U  S  Industrial  Alcohol _ 

Preferred 

Va  Iron,  Coal  &  Coke_. 


Salcs 
for 
Week 


Range  for  Week. 


Lowest. 


200 
100 
100 

50 

2,200 

100 

100 

50 
310 

20 

100 

225 

300 

5,746 

17 
100 


51       Apr 

$2       Apr 

120       Apr 

166%  Apr 

26c.   Apr 

36%  Apr 

92      Apr 

88      Apr 

65      Apr 

108%  Apr 

85      Apr 


Highest. 


Apr 
Apr 
Apr 
Apr 
Apr 


44 

70 

7 

66 

48 

100  103  %  Apr 
100!  2  Apr 
100  3  Apr 
200  82  Apr 
150lll0%  Apr 
450  66  Apr 
200  105%  Apr 
26%  Apr 
93  Apr 
59       Apr 


26  51  Apr 
251  S2  Apr 
22  120  Apr 
28  166%  Apr 
28c.  Apr 
36%  Apr 
92  Apr 
88  Apr 
68  Apr 
108%  Apr 
85  Apr 
45%  Apr 
70       Apr 


Range  since  Jan.  1. 


Lowest.        Highest. 


26    48 

25    S2 
22  116 


25 


166% 
20c. 
35 


100 
300 
610 


7 

66 

48 

103 

2 

3 

s° 
24|110%  Apr 
24|  66%  Apr 
27,105%  Apr 
25  26%  Apr 
27  94  Apr 
25    60       Apr 


i  Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


82 
60 

25  103% 
22  84% 

26  38 
28  70 
28   6% 

25  66 

26  48 

24  103 
28  2 
27,   3 

25  82 

24  no 

25  63 
28  102% 

251  26% 
25  93 

27  52 


Men 
Jan 
Jan 
Apr 
Feb 
Feb 
Jan 
Jan 
Feb 


60% 

S2% 
122 
166% 

29c. 

36% 

93 

88 

68% 


Jan  108  >^ 
Feb 
Feb  48 
Apr  70 
Apr 


8% 


Apr  66 
Apr!  60 
Apr  104 
Apr  2% 
Apr,  3 
Apr  90 
Feb  1 1 3 
Mch  67H 
Men' 105% 


Apr 
Apr 
Jan 


26% 
94 


Apr 
Jan 
Mch 
Apr 
Apr 
Apr 
Mch 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mch 
Apr 
Jan 
Apr 
Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Feb 


Outside  Market. — A  slight  increase  in  activity  in  the  mining 
department  on  one  or  two  days,  mainly  in  the  copper  proper- 
tics,  was  about  the  only  feature  to  an  otherwise  spiritless 
"curb"  market  this  week.  American  Tobacco  moved  down 
irregularly  from  450  to  441  and  ends  the  week  at  445.  In- 
tercontinental Rubber  sold  down  from  30  J4  to  29  H,  the 
close  to-day  being  at  29  M-  Standard  Oil  from  663  fell  to 
660,  and  then  moved  up  to  670.  United  Cigar  Mfrs.  com. 
from  55  ex-div.  weakened  to  5434.  Chicago  Subway  rose 
from  A%  to  5J4-  The  market  in  bonds  and  notes  continues 
good.  Ann  Arbor  5%  notes  sold  at  99(S99^g.  Atlantic 
Gulf  &  W.  I.  SS.  L.  5s  moved  down  from  71  Vs  to  71 .  Initial 
trading  in  the  new  Ches.  &  Ohio  4J^%  notes  was  recorded  at 
from  99%  to  99  13-16.  Erie  6%  notes  weakened  from 
101  1-16  to  100M  and  recovered  to  101  ^4-  Mo.  Kan.  &  Tex. 
5%  notes  sold  at  997/g  and  99  13-16.  Southern  Bell  Telep.  5s 
advanced  from  98  to  9S3^.  Texas  Co.  6s  from  101  H  weak- 
ened to  100%,  but  recovered  all  the  loss.  Western  Pacific  5s 
ranged  between  93 \i  and  93;^.  Among  copper  stocks, 
Braden  was  active  and  advanced  from  3  11-16  to  4%,  closing 
to-day  at  4.  British  Columbia  moved  up  from  5%  to  5J4 
and  back  to  5%.  Butte  Coalition  gained  almost  a  point  to 
17%  and  reacted  to  16J4,  finishing  to-day  at  16%.  Giroux 
ran  up  from  5  %  to  6  %  and  eased  off  to  6  H  •  Greene  Cananea 
fell  from  6%  to  6, advanced  to  6%,  and  closed  to-day  at  6%. 
Inspiration  registered  an  advance  of  over  a  point  to  7%,  the 
final  figure  to-day  being  7%.  Kerr  Lake  fluctuated  be- 
tween 6  and  6%  and  La  Rose  Consolidated  between  4%  and 
4%,  with  the  close  to-day  for  the  latter  at  4  9-16. 

Outside  quotations  will  be  found  on  page  1172. 


.New  York  Stock  Exchange —Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— H  HI  HEST  AND  LOWEST  SALE  PRICES. 


Saturday 

April  22 


Monday 
April  21 


107U 

♦  102% 
*120% 

108% 

*,sr-i, 

76*s 

224% 

*64 

♦270 

7734 

*2434 

•20% 
*4.'i 
1 1 7-1 1 

♦  145U 
§14312 
*200 

♦  132 

♦  150 

*214 
*51.i 

♦59 

♦92% 

*51 

*75 

*72 

♦  165 
♦505 

*29% 

*69 

♦  13% 

*24 
2814 
46% 

*36% 

12334 
59 

*136j 


108% 

LO  ■ 

1201' 

L03S 

88*4 

76% 
225 

(17 
275 

7814 

30 

54 

21 

44 
118% 
150 
1431 
210 
140 
1G5 
234 
7 

60 

95 

53 

78 

74 
168 
550 

30 

70 

15 

27 

2834 

461_ 

3634 
12412 

5978 

15 


* 

130" 
1714 
.    4734 
16 
*29 
§75 
.      32% 
66 
*14 
*30 
16912 
*57 
•143% 
•135 
;    *21 
37 
i    135 
•148 
•88 
31 
*63 
473S 
li  150 
1*67 
I  *3313 
[10518 
1 1  *58 
♦  102 
I    *83 

143H 
♦141 

401S 
I  10518 


9712 

137  " 

1734 

50U 

16 

30 

75 

3234 

66 

17 

37 
170'8 

63 
144 
138 

22 

37 

I35I4 
156 

8958 

3H2 

67 

4814 
150 

69 

3438 
1051" 

60 
107 

85 
14312 
145 

4018 
105U 


1071.| 

1025a 

120% 

103% 

♦8734 

763s 

22H« 
♦62% 

*270 
77 
25 

* 

♦20 
*42 
1173, 
*145!" 
*142 
♦  200 
*132 
*150 
*2% 
*5l4 
♦59 
*921" 
*S0% 

75 
*72 
*1051-> 
*505 
2918 
69 
*13 
*24 
2812 
4612 
*361? 
12334 
5812 
*13% 


KIS% 
L0234 
L201 
104 

8884 

77 
2251. 

68% 
279 

781 

25 

54 

20% 

44 
1185| 
150 
144 
210 
135 
165 
3 
8 

60 

95 

53 

751; 

74 
167 
550 

291 2 

69 

15 

26 

2912 

461" 

38% 
1247g 

59 

1418 


,:  *4212  44 
II  12H2  1217s 

[  *93      105 
♦85      110 
1 1  *93      105 
!F124      1241.1 

2.031s  2.0318 
9334    9334 

♦100  11512 
:  15014  15H2 
:    *89        92 

.  *92  96 
i  2734  28 
I   *58       5912 


1    *60 

!     38 
1    *30 

i   *66 


62 

3834 

3H2 

67 


11358  114I8 
26        26 
I      63        63 
2512    2534 

918     10 
♦6  7I4 

1912     1958 
4714     47I4 
♦10734  109l8 
173U  17412 
*9234    9312 
♦40        43 
i  *70       73 

♦1512  "ia" 

35  3578 

i   *49  5OI4 

♦7312  76 

'     »4%  5 

I   *12  14 

■     *6  712 
•♦67681 2 


*123 
*13S 
1712 
48l4 
I6I4 
28 
♦73 

3234 
*6534 
§14 
*30 
16834 
*57 
14312 
137 
*20 
*34 
136% 
*148 
*88 
*31 
67 
47=8 
150 
*66 

3434 
105l8 
*57 
*100 
*80 
14338 
*140 
*401g 
104% 


9712 
134 
13734 

1712 

4914 

16% 

2834 

75 

3234 

68 

14 

37 
17012 

62 
144 
137 

22 

37 
136% 
158 

89% 

32 

67 

49 
160 

72 

3434 
10534 

60 
107 

85 
14338 
14412 

4078 
1051" 


Tuesday 

April  25 


10734 

*102% 

I2OI4 

:  K13% 

*88l4 

77 

225 

*62% 

+270 

78'4 

*24 

* 

*2() 
42 
11838 
*140 
♦142 
*200 
*132 
*150 
*2l4 
*5% 
561 2 
*92U 
*51 
*75 
*71 
§167 
*605 
♦29 
*08 
♦  1312 
*24 

2918 
*46% 
*3612 
12434 
59 
*13% 


108B8 

1023, 
1  203, 

104 

89 

771.1 
2253] 

p.slo 
278 

79>4 

30 

54 

21 

43 
11914 
150 
1  II 
2 1 0 
135 
L6S 
3 
8 

59 
100 

53 

76 

71 
167 
550 

30 

70 

15 

27 

29% 

4734 

3812 
125 

591" 

1412 


Wednesday 
April  26 


*4212     45 
12038  12178 

*94  105 

*85  110 

*94  105 

12312  12438 
2    2.0014 

*90  94 

*100  115U 

14914  15158 

*88%  92 

94  94 

2734  2814 

5734  58 

61  61 

39  39 

*30  3H2 

*65%  67 

11338  1141" 

257S  2638 

6234  63 

2512  2512 

*9  10 

*612  712 

19  19% 

4714  4738 

*10734  109 

173l4  1747S 

*9234  9312 

41  42 

*70  72 

44  45 

16  16 

3478  3512 

♦49  50 

*73%    76 

412      412 

♦12  14 

♦6  712 

*67'4  68 


*123 
136l4 

1734 

49 

I6I4 

29 
*72 

33 
*66 
*14 
*30 
169% 
*57 
144 
135U 
*20 
*34 
13678 
150 
*88 
*3H2 
*64 

4778 
*148 
*65 

3458 
10534 
*5S 
*100 
*83 
142 
*140 

41 
10512 


9712 
134 
I36I4 

18 

4934 

1638 

29I4 

75 

33 

68 

17 

37 
17034 

62 
14438 
137 

22 

38 
13S38 
150 

89% 

32 

67 

4S34 
155 

72 

31% 
10612 

60 
107 

85 
143 
144 

41 
1061s 


108'4 
10234 
121 

ion? 

♦88I4 

7714 

225% 

•62% 

*270 
7834 
*2434 
* 
*20" 
*42 
11918 
*140 

14312 
♦200 
134 
♦  150 
*2'4 
*6 
58 
*9212 
*51 
*75 
*71 
*16612 
♦505 
*29 

6912 
*13 
*25 
2912 
4712 
3712 
125 

5912 
*13% 


10918 
103 
1 221 
Kill 

89 

77% 
2261_ 

6812 
278 

7934 

30 

54 

21 

44 
12018 
150 
144 
210 
134 
165 
3 
7 

58 
100 

53 

76 

74 
168U 
550 

30 

6912 

15 

27 

3012 

4814 

3734 
12618 

5912 

1412 


...  9712 

*123  134 

*136  13734 

181s  19 

4912  5114 

I6I4  1638 

29  29% 


*73 
33 
*66 
*14 
*30 


74 
33 


17 
37 


Th  ii'  i  lay 
April  27 


IO9I4 

I  KI-'-M 

122 
*104 
89 
77U 
22684 
*66 
*270 
79% 
*2434 
* 
*20 
§42 
1 1914 
*146 

H4I4 
*200 
*132 
*150 
*2% 
*5U 
♦57 
*9212 

52 
*75 
*71 
*167 
*505 
30 
6978 
*13% 
2612 
30 
4734 
3712 
1251 2 
5912 
*13% 


10958 

103 

122 

KIT:, 

89 

7. st 
22734 

6S1 
278 

7978 

30 

54 

21 

42 
120'4 
150 
14414 
210 
140 
160 
3 

10 

60 
100 

5212 

76 

74 
168 
550 

30 

697g 

15 

2612 

30% 

4812 

3712 
12614 

60 

14 


*421o     45 
12134  12238 
*94      105 
*85      110 
*94      105 
1237g  12438 
2    2.03% 
♦93        94 
*100     11512 

15034  152% 
*88%    93 

*94  95 

28  2818 

*5S  6OI2 

*60  63 
*3812    39% 

*30  3Ho 

*65  67 

11312  11438 

2534  26% 

6258  6312 

2512  2534 

9l8  IOI4 
*612      7 

19%  1978 

47I4  4738 

*108l4  109% 

174  17538 

*93  94 

*4012  43 

*70  72 

*4312 

*1512  17 
3512    36 

50  5014 


*73 
4 

*12 
*5 
68 


76 
4 

11 
7 


170   171 

*57  62 
1447g  145 
136   136 

2H2  23 

3634  38 
13814  139 
:142  152 
*88        895s 

32        32% 
*64        67 

4814     48% 
*147      155 


*65 
*34 


72 

341; 


100      10614 
58        58 
*100      107 
84        84 
*142      146 
*140      145 
*4038    41 
IO6I4  10634 
*87        8884 
42U     42% 
122      12314 
♦94      105 
*85      110 
♦9 1      105 
12414  12438 
2    2  5-64 
*93        94 
*100      1151» 
151%  1525g 
*88%     90 
♦94        9478 
28'g     281o 
*58       60 
*62        64 
*38        40 
*29%    31% 
*65        67 
114      114% 
26%    27 
6314     6334 
25%     25% 
10        10% 
*6%       7 
1934     1978 
47        477g 
*10814  109% 
17434  17534 
9334    94% 
42        42% 
72        72 

45 

*15%     16% 
3534    36% 
*50        5034 
*73        76 
*4  5 

12%     12% 
*6  7 

69%     70% 


97% 

130%  130% 
136%  137% 
19  19% 
51%  52M 
16%  16% 
28  29% 
§74        74 

32%    32% 
*66        68 
*14        17 
*30        37 
170%  171% 
*57        62 
145      145% 
*135      137 
23%     23% 
37%    38 
13S%  139% 
*148      155 
*88        89% 
32%    32% 
*66        67 
48        4834 
*146      155 
*66        70 

34%    34% 
106%  lOGlo 
*57        60 
*101      107 
*82        85 
*142U  146 
*141      145 
§41%     41% 
106      10634 
*86%     88% 
*42%     427g 
122%  12338 
*94      105 
*85      110 
*94      105 
124%  124% 
2  3-61  2.06% 

*93%    94 
*100      1151" 

151%  15:i 
*8S%  90 
*94%     95 

28%     28% 
*58%     60 
*60       63 
*39        40 
*30        31% 
*6534     66% 
113%  114% 
2634     27% 
63%     63% 
26        26% 
10%     11% 
*6%       7 
1934     19% 
48        48 
*108%  109% 
175      176% 


Friday 
April  28 


*  10784 
103 
122 
104% 
*88% 

77% 
228% 
♦65 
+270 

79% 
*2434 

*20% 
42 

119% 

148 

144% 
+200 

136 
*150 
*2% 
*5% 

*57 

*92% 
52% 
75% 
74 

♦  167 
*505 

29% 

68 
*14 
*26 

29% 

48 
*36% 
126 

60 
*135g 


108% 
103 
123 
104% 

89% 

7814 
2303, 

7214 
278 

79% 

30 

54 

21 

42 

1203g 
148 
144% 
210 
136 
165 
3 
8 

60 
100 

52l4 

75% 

74 
168 
550 

30 

69 

15% 

27% 

30% 

48 

38% 
126% 

6034 

14% 


Sales  of 

the 

Week 

Shares 


19,600 

1.000 

1,800 

900 

200 

12,353 

33,745 


17,220 
100 


550 

13,350 

140 

1,030 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


200 


400 


400 

500 

100 

50 

*915 
700 


* 97% 

137%  l"3~734 
1878     19 
51%    52% 
16        16% 


95 

40 
*70 

44 
*16 

36 


95 
40 
72 
44 
17 
36% 


5034  51 

*73%  76 

4%  4% 

*12  16 

*5  7 

70  70% 


28% 

28% 

*74 

76 

33 

33 

*66 

68 

*14 

17 

*30 

31 

170%  171% 

*57 

62 

145% 

146 

*135 

137 

*22 

23l!i 

*37 

37% 

13834  13934 

*148 

155 

89% 

S9% 

32% 

32% 

*64 

67 

4734 

49I4 

*146 

155 

*65 

72 

*34 

3519 

106% 

106's 

*S7 

60 

*101 

107 

*82 

84 

*143 

146 

*142 

144% 

4034 

4034 

106 

106% 

X8634 

86S4 

42% 

42»s 

122% 

123% 

♦94 

105 

*85 

110 

*94 

105 

124% 

1213, 

2  3-04  2.0938 

9334 

9334 

*100 

1151" 

152% 

153% 

8834 

8834 

♦94 

95 

28% 

29% 

*58 

60 

♦60 

64 

*38 

40 

*30 

31% 

*65% 

67 

114% 

114% 

2634 

26% 

63% 

6314 

26% 

26  U 

*10% 

11% 

*6% 

7% 

1934 

19% 

4734 

4734 

108%  108% 

175% 

176'4 

94% 

941" 

*38 

42 

*68 

72 

♦44 

*1534 

1634 

36% 

36% 

51 

51 

♦73 

76 

4 

4 

♦12 

16 

♦5 

7% 

70 

70% 

100 

18,900 

2,200 

400 
7,500 
3,300 


150 

700 

6.300 

11,700 

1.500 

2,350 

54 

800 

100 

50 


22.000 


1.900 

525 

1,300 

1,000 

6,070 

150 

200 

1,400 

100 

32.800 

310 


400 

6,850 

100 


300 
659 


350 

10.800 

100 

200 

19,500 


22,225 

77,060 

200 


334,700 
200 


7,160 
200 
100 
800 


16,170 

11,850 

1,950 

2,650 

1,700 


2.00(1 

1.900 

100 

171.000 

315 

1,100 

100 

600 

100 

4,625 

2,100 


800 
100 


2.300 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do     prcf 

Brooklyn  Rapid  Transit. 

('anadian  Pacific 
anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  MIlw  &  St  Paul. . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  prcf  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred  . 
Do  2d    preferred  . 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
D  o    preferred 

Hocking    Valley 

Illinois    Central 
nterboro-Metropolltan 

Do    pref 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs, pref 
ansas  City  Southern. 
Do       preferred 

Lake  Erie  &  Western. 
D  o  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville. 

Manhattan    Elevated . . 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie. .. 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific.    . 

Nash  Chatt  &  St  Louis 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  <fc  Hudson 

N  Y  Chic  &  St  Louis.. 

Do  1st   preferred.   . 

Do  2d  preferred   . 

N  Y  N  H  &  Hartford.. 

Subscription  receipts  y 
N  Y  Ontario  &  Western 

Norfolk  &  Western 

Do  adjustment    pref 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

"pacific  Coast  Co II 

Do  1st  preferred.   . 
Do  2d   preferred.. 
Pennsylvania  _ 

Rights  _ 
Pittsb  Cin  Chic  &  St  L..I 

Do     preferred 

"Oeadlng 

■LV     1st   preferred.. 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co.. 
Southern  v  tr  ctfs  stmpd 
Do     pref  do 

I^exas   &  Pacific 
bird  Avenue  (N  Y) 
Toledo  Railways  &  Lt""" 
Toledo  St  L  &  Western.. 

Do     preferred. 
Twin  City  Rapid  Transit" 

Union  Pacific 
Do  preferred 
Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Vlrelnla  Ry  &  Power  .. 

Wabash 
Do  preferred!"" 
Western  Maryland  Ry 

Do     preferred. 
Wheeling  &  Lake  Erie 
Do  1st    preferred 
Do  2d  preferred.. 
Wisconsin   Central 


Range  since  January   1. 
On  basis  of  100-sliarc  lots. 


Lowest. 


270 
77 
25 
62 


100%    .Ian     3 

100%  Jan    3 

117     Jan     3 

102     Feb 

87  -  Mch21 

747g  Jan 

195%  Jan 

62     Mcli   3 

MchlO 

Apr  24 

Apr    7 

Men  17 

20%  Apr  1 9 

42     Apr  25 

117     Apr  18 

147     Jan    3 

142%  Jan  16 

§20o    Jan    4 

130%  Apr  20 

152     Feb  18 

2     Apr    7 

5%  Apr  1 1 

56%  Apr  25 

16  -Mcli  18 

51     Apr  18 

74%  Mch27 

73%  Jan  11 

164%  Jan     3 

510     Feb    9 

28%  Jan    3 

68     Jan     5 

11     Jan    6 

22    Jan    6 

27%  Jan  11 

45%  Jan  12 

35     Jan    9 

122     Feb  24 

56     Jan    5 

1358  Mch   2 

95i2  Feb  11 

9334  Jan  12 

128     Mch24 

132    Jan    3 

17%  Apr  22 

4734  Apr  22 

16     Apr  22 

28     Apr  24 

74     Apr    8 

32     Jan    3 

64%  Jan    3 

15     Apr  21 

35i4  Mch  31 

16834  Apr  24 

£8     Apr  13 

142%  Jan  25 

134     Mch  28 

21%  Apr  26 

35     Mch  13 

132%  Jan    4 

14734  Jan    6 

8838Mch24 

31     Feb  24 

63%  Jan  10 

45%  Apr  19 

140%  Jan  19 

0'J38  Mch   8 

34     Mch  17 

104%  Apr  l:> 

57%  Apr  17 

101%  Feb  21 

S3     Apr    7 

142     Apr  25 

144%  Apr  21 

40%  Apr  22 

100%  Jan    3 

b£34  Apr  18 

39%  Jan    3 

116    Jan    3 

100    Jan  11 


III  .In  :;/ 


66 
98 

60 

77 

75': 
172 
545 

35 

74 


110%  Mch29 

103%  Jan  27 

124     Feb    7 

109' "J an  31 

91     Jan     4 

79%  Feb    1 

230  Apr  28 
65     Jan   10 

285     Feb 
8<'.34  Feb 

30  Jan 
53     Jan  19 
24%  Feb 
49%  Feb 

l;3i"  Feb 

1551"  Feb 

150     Feb 

§209     Jan 

140  Mch 
160     Mch 

338  Feb 

7U  Feb 

Jan  18 

Feb 

Jan  18 

Jan  24 

Mch   2 

Feb    3 

Apr    6 

Feb  15 

Feb  21 

15%  Mch  30 

30%  Mch 30 

32»4  Feb  20 

51%  Feo  20 

401"  Feb  20 

131%  Feb    1 

63«4  Feb    2 

15%  Jan  17 

96     Feb  17 

951-  Mch  28 

130%  Apr  27 

138%  Mch  30 

2038  Feb  10 

553s  Jan     4 

19%  Feb    3 

33%  Jan  17 

75%  Mch  16 

351"  Feb  21 

68     Mch  17 

16%  Feb    1 

40    Jan  13 

181%  Feb    3 

63     Jan  16 

14S34  Jan  18 

141  Jan    (i 

31  Feb  15 
5  5.1     Feb  14 

152%  Mch  30 

160  Mch30 
90%  Mch  15 
363g  Feb  8 
68I4  Mch  29 
63     Feo  15 

150  Apr  20 
72%  Jan  26 
3838  Feb  15 

1151?  Feb  3 
65     Jan  19 

101%  Mch  20 
90     Jan  27 

151%  Feb  23 

149%  Feb  27 
44%  Feb    6 

IO984  Mch2S 
90%  Jan  18 
431"  Mch    0 

12834  Feb    1 

102     Jan  10 


101 
123% 
2 

9334 
112 
14914 

88 

94 

2784 

5784 

61 

38 

24 

5934 
113% 

251" 

6P.1 

25% 

8% 

<;% 

19 

45 
108 
169«4 

90% 
31% 
6034 
4U'> 
151" 
32% 
48% 
75 

4 
12% 

5 
57 


Jan  1 1 
Apr  is 
Apr  IS 
Apr  22 
Feb  17 
Apr  24 
Mch  1 
Jan  5 
Apr  21 
Apr  i  4 
Apr  24 
Apr  22 
Jan  13 
Jan  3 
Apr  IS 
Mch  4 
Jan  11 
Jan  3 
Mch  2 
Mch  27 
Apr  24 
Apr  11 
Jan  11 
Jan  3 
Mch  6 
Jan  3 
Jan  3 
Apr  13 
Jan  0 
Jan  11 
Apr  18 
Jan  11 
Apr  25 
Apr  20 
Jan  5 
Jan    3 


Range  far  Previous 
Year  1910. 


Lowest. 


90%  J'ly 

197     J'ly 

102%  J'ly 

100%  Se-o 

87%  Sep 

68%  Feb 

17684  Feb 

60%  J'ly 

248     J'ly 

65     Aug 

23%  J'ly 

64%  J'n* 

19     J'lv 

40     J'ly 

11334  J'ne 

143     Sep 

137%  J'ly 

203     J'ne 

140     Apr 

,160     Apr 

2%  Dec 

4%  Sep 

61     Nov 

Sep 

J'ly 

J'ly 

Aug 


99 
46 
70 
70 


102 
130% 

2  5-32 
100 
112 
16134 

91 

99 

33% 

651-. 

68 

44 

34 

69 
121% 

29 

66S4 

30% 

12 
Si" 

2-1  "i 

53% 
111 
181% 

9534 

49 

7634 

45 

18% 

40% 

51% 

77 
6% 

17% 


Jan  11 
Feb  2 
Apr  13 
Jan  17 
Feb  17 
Feb  7 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb  21 
Feb  2 
Feb  7 
Feb  7 
Feb  21 
Jan  5 
Jan  17 
Feb  S 
Jan  5 
Feb  2 
Feb  6 
Apr  5 
Feb  211 
Mch  22 
Apr  24 
Feb  23 
Feb  23 


Feb 
Jan 
Feb 
Feb 
Feb 


72     Mch  3d 


149%  J'ly 

490    J'ly 

23%  J'ly 

62%  J  'iy 

10  J'lv 
17  J  iy 
19%  J'ly 
35  J'ly 
26%  J'ly 

us    J'ly 
45    J  iy 

11  Aug 
88%  Jan 
92     May 

112     J'ne 

124    J'ly 

14%  J'ly 

411"  J'ly 

J'ne 

J'ly 

Aug 

J'ly 

Aug 

J'ne 


Highest. 


121%  Ian 

104%  Jan 

137%  Jan 

119%  Jan 

94     Jan 

8238  liny 

202%  Nov 

70     Jan 

312     Jan 

92    Jan 

6634  Jan 

69     Apr 

36%  Jan 

64%  Jan 

15838  Jan 

172%  Jan 

182%  Jan 

225     Jan 

162U  Feb 

§170%  Fob 

538  Jan 

12%  Jan 

92%  Men 

104     Jan 

6534  Feb 

83     Mch 


81 
185 
620 

52 

84 


Jan 
Jan 
Moll 
Jan 
Jan 


15 
25 
68 
23 
58 
15 


37%  Dec 
173%  Dec 

60  J'iy 
mio  J'iy 

123     J 'ue 


23 

40 
114 

144 


J'ly 
Sep 
J'ly 
J'ne 


2-86%  Sep 

27    J'iy 


57 
41 
125 
60 


J'ly 
J'ly 
J'ly 
Feb 


_„%  J'iy 
105%  J'iy 

5512  May 

§101     J'iy 

8234   Apr 

149      Apr 

/tl43     J  ne 

38%  Auf 

88%  J'iy 

88     Feb 

35     Feb 

1111"  Au* 

100  "  Oct 


105     Feb 
122%  J'ly 


89    J'iy 
110     Oct 

130%  J'ly 

a-85     Aug 

87    J'ly 

22%  J'iy 

54     J'ly 
58     Aug 

341"  Aug 

is%  J'iy 

51%  J'ly 

1031.1  J'iy 

is    J'ly 

43    J'ly 

22%  J'ly 

5%  J'ne 

5%  J'ly 

19    J'ly 

4284  J'ly 

103    J'ly 

152%  J'ly 

88%  J'ly 

2334  J'ne 

47    J'ne 


12%  J'ly 
28%  J'ly 


J'ly 

Aug 
Apr 
J'ne 
J'ne 
J'ly 


1834  Jan 
34%  Jan 
34%  Jan 
5234  Mch 
42     Mch 

143%  Jan 
80%  Jan 
18%  Mch 
97%  Apr 
99     .'an 

140     Oct 

147  Jan 
25%  Jan 
62%  Jan 
30  Jan 
54%  Jan 
80  Feb 
44%  Jan 
71  Jan 
2534  Jan 
6234  Jan 

186  Nov 
70%  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80     Feb 

145     Mcb 

I55I0  Met! 
92-%  Jan 
51%  Jan 
74%  Jan 
73.%  May 

140  Nov 
7238  Nov 
371  -  Nov 

128  "  Mc-h 
6S%  Nov 

10934  Jan 
9S     Jan 

162     Mch 

ftl51     Mch 

50    Jan 

108%  Mch 
91%  Mch 
40%  Deo 

14538  Jan 

11884  Jan 


118     Jan 
138%  Mch 


10458 

110 

172% 
93% 

110% 
57% 
92% 
73 
60 
34% 
77% 
Zl38% 
3334 
75 
3634 
19% 
1534 
543g 
72% 

117% 

20434 

10334 
42% 
72% 


Mch 
Mch 
Feb 

Feb 
Jan 
Ian 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
ran 
Jan 


27»4  Jan 
61  Jan 
5438  Mch 
77  Dec 
10  Jan 
23  .Tan 
13%  Jan 
64     NOV 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

.   New  York 

Aetna 

America  H__ 
Amer  Exch. 
Audubon  .. 
Battery  Pk. 

BoweryU 

Bronx  BoroU 
Bronx  Nat. 
Bryant  Pk  11 
iButch  &  Dr 
Century  1| 
Qhasc 


Bid 

Ask 

175 

180 

600 

620 

240 

250 

105 

no 

132% 

400 

415 

300 

175 

180 

155 

160 

138 

145 

150 

500 



Banks 

Chat&Phenix 
Chelsea  lix| 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|._ 
Columbia  T). 
Commerce  . 
Corn  Ex  1|  __ 
Hast  Uiver. 
Fidelity  1|__ 
Klfth    A veU. 


Bid 

Ask 

172 

178 

200 

425 

435 

157 

162 

140.) 

150 

160 

400 

375 

400 

t216% 

t217 

330 

335 

115 

125 

165 

175 

4000 

4250 

Banks 

Filth    

First  

14th   StU... 

Fourth 

Gallatin 

Garlield 

Germ-Am  1] 
Germ'n  Exl) 
Gcrinanla  1|. 

Gotham 

Greenwich  1] 

Hanover 

Harrlmai .. 


Bid 

Ask 

300 

350 

920 



140 

159 

T205 



340 

351) 

295 

305 

140 

1,1) 

485 

551) 

67:. 

150 

155 

240 

250 

630 

275 



Banks 

Imp  &  Trad 
Irving  N  ICx 
Jelfersonll.. 

Uherty 

Lincoln 

.Ian  tin  tta  n  11 
Jark't&Ful 
Ylech&Met's 
Mercantile  . 
Merch  Fxeh 
Merchants'. 
Metropolis  H 
Metropol  'ulj 


Bid 

Ask 

580 

585 

210 

216 

140 

150 

coo 

625 

•Kill 

425 

325 

248 

254 

12001" 

t201% 

157% 

165 

170 

17S 

182 

390 

410 

200 

205 

Hanks 
Mt  MorrlslJ. 
Mutual  11... 
Nassau 
.\cw  Ncth'tl 
.\ewYorkCc) 
New  York. 
19th  Ward. 

lJaclflc1| 

Park 

People's  I]. . 
Flazall 


B1A 

Ask 

250 

260 

285 

295 

300 

210 

2  0 

975 

305 

315 

170 

2  10 

240 

370 

375 

245 



625 



Banks 

Htn 

Prod  Fxch  1 

166 

Reserve 

t   95 

iard  .. 

415 

ji  cond 

385 

ian 

136 

State  1| 

12tli   Ward. 

250 

100 

23ii  Ward.. 

175 

I.'n  on    i'.xc. 

170 

Wash  H'ts  1 

275 

West  Side  l] 

660 

Vorkvllle  U_ 

600 

Ask. 
172 

400" 
2Y5"" 

IVY" 


•Bid  and  askod  prices;  no  sales  were  made  on  this  day.     tEx-rlghts.     §Less  than  100  shares.     IStatc  banks,     a  Ex-dlvldend  and  rights.     6  New  stock. 
Tbale  at  btock  Exchange  or  at  auction  this  week,     ft  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,     t  2d  paid,     y  3d  paid. 
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STOCKS—HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 


*240     245 

*7  71o 

*  29 

"60'"8     61?s 
55        55U 
♦100      103 
4H4     411" 
*96        9712 
*94l4     95l2 
*131      135 
912       912 
82'4     8234 
5034     5134 
*1143g  115 

5014     5U? 
*100      105 
*236      241 
*334       4I4 
22I4     2214 
22        22 
10'2     11'2 
30       30 
*3514     36l4 
104      104 
4  4 

32!8     3218 
87        8718 
7H4     72I4 
*104      10412 

♦268       

*9934  102 
4412    4412 
*115      118 
II6I4  II6I4 
145      145 
9634     97 
33I4     3334 
90l4     90'4 
29        29 
*3612    37 
*3138     323g 
*S1        621 
*138l2  141 
*9        10 
*29        30 
2638     2834 
9814     983,, 
2214     2238 
2812    29 
14U4  14134 

1334     14 
*7734     791 2 
*33W    34l_ 
2314     23l4 
*59        65 
151U  15U 
61g       61g 
117      118'4 
♦1231 2  124 
412      412 
»1638     173g 

10        10 

•46        48 

*3814     39 

*8714     88I2 

102l8  102l8 

*90l2    9334 

*75        7614 

187g     187g 

133     133 

*12634  12818 

*15        1712 

*82        90 

51        513g 

•10512  107 

•1712     1734 

* 71 

*7058    72 

23I4     23I4 

49       49 

*104      105 

♦106      107 

20        20 

'     78       7814 

*3H2     32 

*99      100 

*119l4  120 

J161      161 

*3H2    33 

*99      10012 

1534     16 

31       31 

*95       97 

♦141U 

49        4912 


Monday 


Tuesday        Wednesday      Thursday  Frday 

April  2-  ATrrll  25         April  26         April  27         April  28 


*238 
*7l4 
26 
60'g 
5478 
*100 
41 

*95 

*9414 
*131 
*9l4 
821" 
5014 
*11438 
501" 

:<100  ~ 
*23G 
*314 

♦21 
2212 

*10 

*30 

*35 
<104 
*3?8 

534 

*8714 
7H4 

104lg 
*268 

*9934 

*44 

lldg 

11634 

1441" 
97 
3312 
90 

*28 
361g 
3H2 
61 
*13812 
*812 

530 
26 

598 
22 
2813 

14034 
1312 

*7734 

*33l2 

*23 

*59 

15012 
6lg 

118 

124 
*438 

*163g 
10 
4612 

*3814 

*87l4 

102 

*90l2 

*75 

19 

*130 

12658 

*15 

*82 
5012 
*105l2 
1734 

"7012 
23l8 
48 

IO4I4 
*106 
20 
775g 

*3H4 

*99 
*11914 
5161 

*3H2 

*99 
157g 
30l8 
93 

141 

*48l2 


35I4 
♦ 

•87 

*634 
*5614 
•101 
♦10312 
*1512 
.    *54'4 
*98 
♦71 
38 
♦111 
765g 
73I4 
119 
43 
577g 
1221g 
•161 
72 
*6412 
•110 


3512 
130 

95 
812 

57 
103 
105 

1712 

57 
101 

73 

3934 
112 

765g 

7414 
1191g 


12234 
164 

72 

67 
117 


243 
712 

2G 

6314 

557„ 
110 

411" 

9712 

951" 
135 
9'S 

82l« 

51 
115 

S23g 
105 
240 
414 

23 

221" 

lUi 

33 

3534 
105 
412 

34 

8734 

73 
1041g 

102  " 
45 

11612 

11634 

145 
97 
3334 
9014 
2914 
371_ 
31?i 
6218 

141 
97g 
30 
2678 
98 
2214 
2914 

14U4 
1334 
79 
341 
30 
631 

1515g 
6I4 

118 

124 
518 
17 
10 
46U 
39I4 
8812 

10212 
9212 
7614 
193g 

133 

1265S 
17 
90 
51 

107 
I8I4 
68 
7058 
2358 
49 

105 

107 
2018 
775g 
32 

100 

119U 

161 
33 

100 
157g 
3034 
943g 


49 


*238 
*714 

*261" 
023] 
58 
*1001" 
*4134 
*95 
*9414 
*131 
912 
583l4 
5034 
*110 

5214 
*100 
*236 
*312 
*21 
2212 
lUg 
*29 
*36 
*104 
*334 
*3212 
871g 
725S 
*10414 
*268 
*9934 
♦44 
117 
*116l4 
14434 
*97 
3334 
897g 
*28l4 
3712 
3212 
*60l2 
*138 
*9 
*21) 

2634 
598 

2214 
*2914 
14H" 
51334 
*78 
34 
*23 
60 
151 

61g 

1171" 

*1227g 

*4 

*161g 

10 

*46 

39U 

8778 

IO2I4 

9012 

*75 

I9I4 
133 
*1261" 
*15 
*82 
503g 
*10718 
I8I4 

"7012 
*23 

49 
10478 
*106 
*1934 

78 

32 
*99 
11934 
§160 
*3H2 
*95 

1578 
*30l4 

93 
14312 

4912 


35       35 


634 
*5614 
*101 
*103l2 
*15l2 
*54 
*98 

72 

38I4 
11112 

7612 

7234 
11878 

4314 

5714 
123 
160 
*7112 

65 
*110 


95 
634 

59 
103 
105 

1712 

58 
101 

72 

391g 
11H2 

7612 

741g 
119lg 

4378 

5918 
123 
160 

7312 

65 
11712 


243 
712 

29 

64l8 

56 
1021" 

421" 

97 

9512 

1341" 

9^8 

8314 

5H2 
115 

53 
105 
240 
4I4 

23 

221" 

11>8 

33 

37 
103 
412 

34 

8718 

7414 
1043, 

102 

45 

117 

II8I4 

1451 

9712 

3412 

901 

30 

38 

3278 

6212 
141 
978 

30 

2634 

9812 

2238 

30 
14214 

1334 

7912 

3412 

2912 

60 
152 

6I4 
118 
124 
518 

17 

10 

48 

3914 

8778 
10234 

901 2 

7614 

20 
133 
128 

1712 

90 

5U4 
108 

1812 

70 

7012 

24 

49 
10478 
108 

2012 

78 

32 
100 
11934 
160 

33 
100 

I6I4 

31 

93lg 
14312 

49l2 


+238 

*714 

28l2 

6318 

66I4 
*100 
*4H2 
*95 
*9414 
*131 
9% 

£314 

51 
*11334 

533g 
*100 
*235 

*3l2 
*21 

227g 
*1012 

31 
*35«2 
*104 

*334 
§34 
*8634 

735g 
104lg 
*268 
*9934 
*44 
*11612 
*11612 
145 
*97 

3412 

9012 

29 
*3714 
*313g 
*601o 
140  ~ 
97g 

29 

27 

9814 

223g 
*2914 
14212 
*13l2 
§79 

343g 
*23 

60 
152 

61g 

11758 

*12278 

*4 
*161g 

*934 
§4614 
*38 

87I4 
10212 
*90 
*75 

20 

*130 

*126l2 

*15 

*82 

51S8 
*107 

1812 
*60 

7012 
*24 

49 

105 

*106 

1934 

7814 
*3H2 
*99 
II9I4 
161 

32 
*95 

163g 
*30 

921g 


36 
125 
*85 
*6 
*56 
*101 
*10312 
*15 
*541g 
*98 
7134 
387g 
§112 
*73 
73 
119 
43>8 
585g 
123 
+158 
*7H2 
*65 
♦110 


3614 
125 

95 
8 

59 
103 
105 

18 

57 
101 

7134 

39l4 
112 

77 

7414 
1191g 

441g 

595g 
123 
163 

7212 

67 
11712 


243 

71 

281 

637; 

5714 

105 
421 
971 
951 

1341 
934 
8334 
5134 

115 
54 

104 

239 
4I4 
2312 
23 

m8 
31 

361 
106 
4I4 

34 

88 

743g 

10412 

102 

45 
11812 
II8I4 
1451 

9712 

3412 

91 

29 

38 

3314 

6212 
141 
97g 

29 

271g 

9814 

2338 

30 
143'4 

14 

79 

343g 

2912 

60 

15334 

6I4 

1175g 

124 

51g 

17 

1018 

4614 

39 

875g 
10234 

9312 

7614 

203g 
135 
128 

18 

92 

5158 
1081" 

1812 

68 

7012 

2512 

4914 
105 
108 

1934 

7814 

33 
100 
II9I4 
161 

32 
100 

1712 

31 

9212 


*48l2    5012 


3638 
*120 
*85 
*6 
*5614 
*102 
♦  10312 
*15U 
*541g 
*98 
♦71 
39 
*112 
*75 
731g 
11912 
44I4 
5918 
♦123 
*158 
7234 
6634 
*110 


365g 
130 

95 
7 

59 
103 
105 

18l8 

57l8 
101 

73 

3912 
11234 

7612 

74l8 

11934 
4434 

6012 

126 

163 
7334 
6712 

11712 


*238 
712 
*26 

623g 

565g 
*100 

4238 
*95 
*9414 
*131 
978 

84 

5H2 
§114 

53 
*1C.1 
*23  5 

-  312 
*21 

2312 
*1012 
*30 

36 
1047g 

*4 
*3334 
*8714 

7358 
510412 
*268 
*9934 

4434 
1171" 
*117 
145U 
*97 
*34 

90U 

29 

38 

31"! 

62l4 
14H2 

*9 

29I4 

27 

93U 

2338 

293, 
1431g 
*13l2 
*78 

3412 
*23 
*59 
1537g 
614 
1177g 
124 

*414 

*16l4 

9lg 

46 

381" 
*87'4 
10278 
*89 
*75 

20l8 

*130 

*126l2 

*15 

*82 

5178 
*10712 

183s 

68 

71 
♦24 

4912 
10512 
+106 

20 
*77U 

32I4 
100 
1193g 
162 
*31 
*95 

17 

31 

9234 
*144 

4912 


243 
71 

29 

63I4 

57 
103 

4212 

97 

951j 
1341 

101g 

8478 

52 
115 

537(. 
105 
239 
414 

231 

2334 

111 

33 

3G?g 
10478 

414 
35 

8712 

745g 

104U 

102  " 
4434 

1171" 

llf1" 

1451 
9712 
341" 
9014 
29 
38 
3134 
6214 

14134 
978 
29l4 
27l4 
9c-l" 
24!4 

2534 
14358 

14 

791" 

3412 

291" 

65 
155 

6l4 
11834 
124 
5l8 

17 

IOI4 

46 

3812 

8734 
103 

9312 

76l4 

201 2 
135 
128 

18 

92 

5178 
108U 

1812 

68 

7H2 

2512 

4912 
1051 " 
108 

20 

7812 

3258 
100 
11938 
162 

3212 
100 

17U 

31 

93 
146 

4912 


243 

*(;l" 

2712 
Z62 

561 2 
*10H2 

42 

*95 

*95 

*131 

978 

8412 

52 
*110 

5312 

*100 

*235 

4 

*21 

231" 
*1912 
*30 

3612 
5107 

*334 
533 
*87 

74U 
1041" 
*268 
102 
z4334 
118 
*117 
14512 

9712 

3414 

90'4 

29 

38 

3214 

61 
142 

*9 

29 

2714 
*98 

231 2 

2934 
143l8 
*13U 

79 

3438 
*25 
*60 
15414 
61g 
118*-2 
124 

*4 
*16l4 
938 

45 

39I4 
*87l4 
10318 
*89 
*75 

1934 

*131 

*12612 

*15 

*83 

5134 
*107l8 

183g 

6812 
*705g 

24 

49U 

*10514 

IO6I4 

20 

78I4 
*32 
100 
*119 
160 
*31 
*95 

17 
*31 

931g 


243 
712 

271 2 

6314 

5634 
103 

423., 

97 

951 2 
134U 

103, 

8534 

52 
115 

537s 
105 
239 
4 

24 

231" 

12 

33 

3612 
107 
4I4 

33 

88 

7434 
1041" 


36 
127 
*85 

634 
*5614 
102 
10418 
§16 
*537g 
100 
*71 

393g 
11234 

7612 

7334 
11912 

441g 

60 
*123 
*158 

73 

6712 
11712 


36 
127 

95 
7 

59 
102 
1041g 

16 

5812 
100 

7212 

3934 
1127g 

7612 

745g 
11934 

445g 

6H4 
126 
163 

73 

6912 
11712 


102 
4334 

118 
119 
14534 

98 

35lg 

92 

29 

38 

3212 

6U4 

14234 

97g 

29 

2714 

99 

24 

30 
14434 

14 

79 

343g 

291" 

69 

15G34 

6l4 

119"S 

124 

51g 

17 
938 

45 

3914 

88 
10312 

9312 

7614 

20 
136 
128 

18 

92 

521 2 
108l2 

1812 

6812 

7H2 

24 

4914 
106 
10614 

208g 

79 

33 
101 
119-s 
160 

32 
100 

1718 

32 

931g 


Sales  of 

the 

Week 

Shares 


100 

100 

300 
460 

200 


1,800 


,900 
,531 
,420 
145 
,910 


109 
100 

300 
400 
200 

3011 

210 

100 
300 
300 
600 
720 


♦49       51 


36 
127 
*85 
*6 
*5614 
*101 
*103l2 
*15l2 
§54 
*95 
+71 
3934 
*112 
§77 
7378 
11934 
4414 
5978 
*122 
+158 
7312 
6734 
*110 


3G 
127 

95 
7 

59 
10212 
105 

17l2 

54 

99 

7212 

40^ 
113 

77 

75 
12034 

4478 

6078 
126 
]  63 

74 

6912 
1171 


100 
400 
500 
201 
,501 
650 
,500 
,010 
700 
,700 
800 
600 
500 
100 
430 
300 
705 
900 
,925 
100 
710 
116 
100 
100 
200 
330 
1C0 
300 
500 
100 


coo 
4  so 

400 

300 

soo 
100 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


Industrials  Miscellaneous 


Adams    Express. 
llis-C- 


Chalmers 
Do  pref 

Amalgamated  Copper. _ 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    prcf 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities . 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp.    .. 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting&  Refining- 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do  pref 
American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf 
aAnacondaCopper  Par$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Hnion  Gas 

Brunswick  Term&  Ry  Sec 

Butterick  Co , 

C  lentral  Leather 

"        Do  pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

GoldfieldCon  M.  Par  $10 

nt  Harvester  stk  tr  efts 

Do  pref  stk  tr  ctfs__ 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper . 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

355  dVliaml  Copper Par  $5 

200  "VTational    Biscuit 

100;1>       Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

rfNev  Cons  Copper-Par  ?5 

New  York  Air  Brake 

North  American  Co  (new) 


ODD 


100 
200 

700 
650 

300 
000 

100 

900 
550 
4  00 
375 
300 
408 
400 
200 
940 
100 
400 
100 
GOO 


,200 
346 


900 


472 


100 
100 

17 

30 

10 

500 

400 

450 
525 
130 
,117 
,300 
800 
000 
50 
310 
30O 
300 


Pacific  Mail, 
a 


acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 
Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do  nrel 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

rtRay  ConsCopper  Par  ?10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 

Do    pref 

dTennessee  Copp. Par  $25 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  Bag  &  Paper.. 
Do  pref 

United  Dry  Goods  Cos 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 
U  S  Realty  &  Improvem't 
United  States  Rubber- 
Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dTJtah  Copper Par  $10 

Virginia-Carolina  Chem. 
Do    pref 


Wells  Fargo  &  Co.  .  . 
estern  Union  Teleg 
Westingh'seEl  &Mfg  assen 
Do  1st  pref 


lianyc  since  January  1. 
On  basis  of  100-s/iarc  lots. 


Lowest. 


235 
73g 

25 

59  -'g 

46 
IOI84 

3934 

P21" 

90" 

12Mg 

8'g 

77 

5014 
114l4 

50  lg 
104-. 
§224 
334 

20 

1734 

lWg 

30 

353. 


Jan  20 
Apr  18 
Apr  21 
Apr  18 
Jan  3 
Jan  27 
Jan  12 


0*4 

104 
3% 
31^2 
86 
70-8 

103tg 

280 
99 
3934 

113 

111 

14014 
93l2 
3012 
86I2 
2734 

S3  Gig 
265g 
59 

135 

9 

28 

26 

98l4 

521*2 
2812 

13534 
1312 
74l2 
3238 
1734 
4812 
Zl451g 
512 

109 

12214 
43g 
1512 
91g 
45 
3812 
841" 

102 

74"  1 


1.4 

17 

85 

503g 
10514 
S1712 

68 

64 

231g 

44 
103 
1001" 

I7I4 

6734 

3012 

9214 
1 16l8 
159 

31 

92 
S1512 

301g 

9218 
142 

49 
112 
S32 
125 

87 
8 

5G34 
1001 2 
102l8 

15 

50 

95 

65lg 

36 
10912 

721 2 

713g 
II6I4 
$425g 

57 14 
1221„ 
§150 

7158 

6478 
116 


Jan 
Jan  ( 
Jan  ; 
Jan  6 
Jan  5 
A  or  24 
Mchl3 
Apr  21 
Men  2 
Jan  11 
Jan  2o 
Jan  10 
Jan  17 
Apr  21 
Am- 21 
Apr  21 
Apr  18 
Feb  17 
Men    8 

Men  8 
Apr  18 
Jan  3 
Feb  27 
Apr  G 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch  29 
Mch  1 7 
Apr  18 
Mch  14 
Jan  3 
Jan  3 
Jan  G 
Feb  16 
Apr  24 
Apr  22 
Apr  7 
Apr  22 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  ;, 
Jan  14 
Jan  3 
Jan  3 
Apr  20 
Jan  17 
Apr  27 
Apr  28 
Apr  18 
Jan  26 
Apr  18 
Apr  25 
Jan  18 
Apr  18 
Jan  16 
Jan  20 
Jan  10 
Jan  6 
Apr  25 
Mch  24 
Apr  19 
Aor  27 
Jan  10 
Apr  24 
Jan  3 
Apr 
Jan 


Jan 
Jan 
Jan 
Jan  . 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
Apr  21 
Apr  26 
Apr  19 
Apr  22 
Feb  14 
Jan  11 
Apr  25 
Mch  3 
Jan  25 
Feb  3 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Apr  19 
Apr  24 
Apr  22 
Jan  18 
Apr  18 
Apr  19 
Jan  14 


highest. 


§245 
8&s 
34 
G71g 
5j-.o 
103 
4712 
98 
97 

m 

101g 

8  3.) 

5/12 

1181" 

S28g 

1051" 

J255 

4I4 

25i" 


Range  for  Previous 
Year  (1910). 


12«4 

34 
4234 
1101" 
4I2 
361" 
89 
SUs 

it>:> 

§290 
102 

521" 
122!" 
11912 
147" 
IOOI4 

3012 

96 

341" 
$41 

34'. 

6412 
142*4 

1034 

31 

337g 
105 
S24l4 

3638 
14612 

15 

8078 

3£l4 

36 

65'-* 

15634 

77S 

12U2 

12478 

578 

18 

1338 

5638 

44 

8938 

11412 

95 

77 
$2012 
141 
130 

18->2 

90 

59 
10SU 
$20 

72l8 

7212 

2912 

5458 
109 
109 

2238 

8218 

36l4 
101 
120 
163 

38 
100 
$1712 

3ol4 

9938 
192 

5614 
112 
S39U 
1361 

92 
9 

5912 
10634 
107 

19 

16I 

§105 

7412 

4778 
H478 

79 

821g 
12078 
$4738 

7038 
12812 
168 

7612 

71 
123 


Apr  7 
Jan  3g 
I'eD  3 
Feb  6 
Feb  :a 
Feb  7 
Mch  1 
Mch  18 
Feo  27 
Feb  23 
Jan  25 
Apr  28 
Feb  8 
Feb  1 
Feb  28 
Feb  1G 
Jan  27 
Jan  31 
Feb  8 
Mciii-: 
Feb  14 
Feb  14 
Feb  1 
Jan  13 
Jan  IK 
Jan  25 
Feb  2 
Feb  2 
Feb  1 
Feb  24 
-Men  14 
Feb  9 
Feb  27 
Feb  14 
Mch  28 
Mch  14 
Ucli21 
Feb  8 
Feb  15 
Feb  G 
Apr  G 
Apr  7 
Apr  28 
Feb  1- 
Mch  30 
Feb  2 
Feb  10 
Apr  27 
Feb  G 
Mch  22 
Jan  5 
Mch  30 
Mch  1 
Feb  18 
Feb  16 
Apr  28 
Jan  3 
Feb  20 
Apr  20 
Jan  30 
Jan  24 
Jan  31 
Jan  17 
Feb  8 
Mcb20 
Jan  20 
Feb  2 
Mch  7 
Apr  26 
Apr  4 
Feb  4 
Mch  27 
Feb  18 
Feb  2 
Jan  16 
Feb  6 
Jan  27 
Mch  21 
Jan  4 
Jan  31 
Jan  19 
Mch  18 
Mch  23 
Apr  7 
Feb  6 
Apr  2S 
Feb  7 
Jan  30 
Feb  3 
Feb  23 
Mch  29 
Feb  6 
Feb  1 
Feb  6 
Feb  G 
Feb  15 
Feb  14 
Feb  1 
Jan  24 
Feb  9 
Jan  30 
Feb  20 
Feb  18 
Feb  23 
Feb  23 
Jan  27 
Apr  17 
Mch  1 
Apr  10 
Mch  1 
Feb  6 
Feb  4 
Jan  9 
Feb  2s 
Mch  15 
Feb  27 
Jan  19 
Feb  15 
Jan    5 


Lowest. 


Highest. 


§235  Dec 
712  J'ly 
27  Aug 
55lg  J'ly 
35  J'ly 
99l4  Apr 
24  J'ly 
89  J'ly 
8212  Oct 

119    J'ly 

67g  1  ne 

62     J'ly 

39i2  J'ly 

109     Jn: 

52lg  J'ly 

100     Dec 

§230     Dec 

3'-2  Sep 

19     Sep 

163g  Dec 

10ig  J  ly 

251"  J'ne 

29    J'ly 

1021"  AU4 

3i4  Dee 

2812  J'ne 

82     J'ly 

6138  J'ly 

98>4  J'ly 

245     Nov 

95I2  jail 

38    J'ly 

iin8  Oct 

llli"  Dee 

12634  J'ly 

901?  J'ly 

2518  J'ly 
9018  Dec 


S3312  J'ly 

21     J  ne 
49      Aug 

125    J'ly 

8  J'ne 
28  J'ne 
2514  j  'ly 
9914  J'ly 

"22iVj"'iy" 
12212  J'ly 

111"   J     11*-. 

703^  J'ly 
2514  J  'ly 
12  Oct 
37  Oct 
134    J'ly 

S734  Oct 

«83i8Feb 

zll7     Aug 

414  J  'ly 
1258  J'ly 

9  J'ly 
4H2  J'ly 
3658  J'ly 
78I2  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100    Aug 

ii834  J'ly 

14     Sep 

84     Oct 

46I2  J'ly 
10134  J'ly 
S1712  J'ly 

59  J'ne 
60ig  Nov 
2278  J'ly 
30  J'ly 
103  J'ly 
84  J'ly 
13  J'ly 
60i4  J'ly 
25  J'ly 
90   J'ly 


155     J'ne 

28    J'ly 

z90i4  Sep 


27     J'ne 

8234  J'ly 

150     J'ne. 

48i4  Dec 

114    J'ly 

S1934  J'ly 

134    Oct 

83     Feb 

6    J'ly 

52ig  Dec 

96     Aug 

99I4  Aug 

i4is  J'ly 
49     J'ne 

§9312  Dec 
6434  J'ly 
27  J'ly 
99  J'ly 
59i2  J'ly 
6Hg  J'ly 

11012  J'ly 

iS393g  J'ne 

47     Feb 

117    J'ly 

I44i2  Dec 
56  J'ly 
4912  J'ly 

110     May 


270  Jan 
15  Jan 
5434  Jan 
9034  lan 
49i2  Oct 

103  Jan 
4714  lan 
95i2  J'ne 
911"  Not 

13H"  Nov 

13?8  Jan 

82l4  Nov 

7278  j  an 

120     Mch 

6934  Mch 

107      Oct 

=320     Jau 

Slg  lan 

477g  „5I1 
291.1  Mch 
1734  ..an 
4C'g  an 
G2I2  lan 
115  Jan 
8  Feb 
48  Mch 
907g  j  an 

104  Jau 
11234  Jan 
285  Apr 
102     Dec 

66  j  an 
127i2  Feb 
124  Feb 
1433g  Feb 
9934  Mch 
3912  Men 
104     Mch 


$54  1  an 
3478  Oct 
65     j  an 

1G4U  lan 
18ig  Jan 
33  Jan 
4834  Jan 

10914  Mch 

~50~~Jan~ 

16038  Jan 
2314  Jan 
8638  Jan 
3634  Jan 
60  Mch 
88     Jan 

1607g  fan 
$914  Sep 
125    Jan 

129  Jan 
7I2  Jan 
2438  Jan 
16  Jan 
6H2 Jan 
5458  Jan 
9034  Jan 

1161"  Jan 
98  Oct 
7834  Oct 


1191"  Deo 

125    Jan 

28I2  Jan 

96i2  Jan 

895g  Jan 

H0i2  Jan 

$2238  Oct 

95U  Jan 

84  Jan 
4314  Jan 
46U  Jan 

H63g  Jan 
IO6I2  Jan 
2734  Jan 

85  Jan 
517g  Jan 

10712  Jan 


200    Jan 

5178  Jan 

107    Jan 


457g  Jan 
10414  Jan 
190    Nov 

86I2  Jan 
11834  Feb 
$405g  Jan 

144  Oct 
95  May 
13U  Jan 
73    Jan 

122     Jan 

11378  Jan 

32    Jan 

84    Jan 

145  Jan 
8414  Jan 
5212  Jan 

H6I2  Jan 

84     Jan 

91    Jan 

1253g  Jan 

$60i4  Jan 

66ig  Oct 

12914  Jan 

195    Jan 

7812  Mch 

8212  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
^Broadway  T 
Ooney  Isl'df 

First 

HillsideH  — - 
Homes  teadll 
Manufao'rs' 
Mechanics  '\ 

Montaufe 

Na»sau  .... 


Bid 

Ask 

385 

400 

155 

290 

310 

125 

115 

410 

425 

225 

240 

150 

250 

270 

Banks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  H 

People's 

Prosp'ctPk^! 

285 
150 
158 
150 

300 
170 
165 
160 

Trust  Co's 

N  YCity 
Bankers'  Tr 

335 
640 

345 

Trust  Co's 
N  YCity 

B'way  Tr 

Central  Tr.. 
Columbia  _. 
Commercial 

Empire 

Eqult'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton 


Bid 

Ask 

14212 

148 

1000 

1050 

305 

310 

105 

115 

300 

310 

510 

1540 

215 

225 

290 

310 

Trust  Co's 
Guar-ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'kr 
Law  TI&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Mut   All  nee 


Bid 

Ask 

815 

830 

135 

160 

290 

295 

245 

250 

130 

140 

375 

400 

725 

740 

440 

460 

130 

125 

130 

Trust  Co's 
NY  Llfe&Tr 
N   Y  Trust. 

Savoy 

Standard  Tr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&"Tr 
Unit  States. 
Washington 
Westchester 
Windsor 


Bid 

Ask 

1100 

1120 

615 

630 

100 

400 

410 

495 

500 

337 

345 

1230 

1260 

4G5 

475 

1150 

1175 

360 

375 

vl53 

160 

9712 

10212 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

435 

Citizens' 

120 

Flatbush  .. 

200 

Franklin 

Hamilton 

275 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

295 

Nassau  .... 

160 

People's 

300 

Queens   Co. 

110 

AJt 

450 
130 
215 
200 

1T0"" 

300* 
170 
310 
125 


•Bid  and  asked  prices;  no  sales  on  this  day.     §Less  than  100  shares.     JEx-rights.     6  New  stock,     c  Ex-dlv.  and  rights,   d  Now  quoted  dollars  per  share* 
t Sale  at  Stock  Exchange  or  at  auction  this  week,    a  Ex-stock  dividend.    iBanks  marked  with  a  paragraph  (T)  are  State  banks.  


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1 1001),  th»  Exahanrte  matlxod  ol  qnotlni  bonds  was  zhanyed,  and  prions  are  n.0.0  cM— "cfni  interest" —eaaepi  for  income  and  de/aulled  bonds. 


BONOS 

n.  y.  stock  exchange 
Wrrk  Ending  April  28 


t>-j 

O-S 
Q.J 
O-K 
S-F 
Q-F 


M-S 

FA 
J  J 
J-J 
M-S 

F-A 
J-J 
Q.J 
J-D 

17' 

M-S 

M-S 
/■I.N 
M-N 
M-N 
M-N 
M.N 
M-N 
M-N 
J-J 
J-J 
J-J 
J-J 


C.  f».  laoveriiiiiciii 
U  s  2i»  consul  registered.^  1930 

U  S  2a  couaol  coupon (11930 

U  S  3s  registered /clOlS 

U  S  3s  coupon telBlS 

0  S  3s  con  amali  bonds.. fcl91> 

U  B  4s  registered 1025 

U  8  Is  coupon 19515 

US  Pan  (Jan  10-30  yr  2s.fcl93ti 

l'"o  renin    <» tivc in mx-iiI 
Argentine— Internal  5s of  1909 
imperial  Japanese  UoTerum't 

sterling  loan  4  4s 1928 

'2d  sories  44s 1926 

Sterling  loan  4s 1931 

ttepub  01  Cuba  5s  eiten  debl .. 

Kxternal  lean  4  4s 1949 

San  Paulo  (Brazil)  trust  5a  L919 
U   S  01   Mexico  s  1  g  03  ol  1899 

Wold  4s  01  1904 1954 

Stale  and  City  Securities 

N  Y  Oity-44s 1960 

4l»s  rects  int  lio  Jan  2  4  1961 

4%  Corporate  Stock 1959 

4%  Corporate  stuck 1958 

New  4  4s 1957 

New  4  4» 1917 

44%  Corporate  stock  ..1957 

4  4"o  asaessuit  bonds 1917 

4%  Corporate  siock 1907 

N  X  ^tate— Canal  lmpt  4.s.  1'JiiO 

So  Carolina  4  4s  20-41/ 103.; 

Tenn  new  settlement  3s..  1913 

Virginia  tuudoebt  2-3b...199i 

68  deterred  Brow  11  Bros  ctts. 


ituilroau 

»  laoania  Cent    bee  So  Ky 
Alaba  Midi  bee  At  Coast  .Lane 
Albany  <te  Susq    bee  Del  ds  liuo 
Allegheny  Vaiiey  SeePenn  ill: 
AUeg  ds  West     bee  Bun  11  it  1 

Ann  Arbor  lstg  4» 11995 

Atcti'i'<fc  S  Po— Ueu  g  48.1900 

Kegistered 1995 

Adjustment  g  4a /(.1990 

Kegistered 11995 

Stamped 11995 

Conv  4s  issue  ot  1909...  1950 

Conv  g  4s 1966 

Couv  4s  (issue  of  19 10).  1 8  do 

10-year  conv  g  6s Iul7 

Dobeuiures  4s  aeries  J.  1912 

aeries  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Short  Bine  1st  4s  g 195a 

8  Fe  Prea  <fc  Ph  1st  g  5s.  1942 
Atl  Knox  &  N     bee  B  &  is 
Atlantic  Coast  1st  u  48.11952 
Ala  Mid  1st  gu  gold  5s  ..1928 
Brunsdc  W  1st  gu  g4s  ..193 
Charles  &  Sav  lstg  7s..  1930 

D  <fc  1J  coll  g  4S 0l952lM-N 

Sav  b' &  W  1st  gold  6s.. 1934!  a-0 

1st  gold  5s 1934  A-0 

811  8p  Oca  <&  G  gug4s  ..1918  J-J 
Atlantic  &  Danv  bee  South  Ky 
Austui  &>  H  W    See  Sou  Paoilio 

Bait  &  Ohio  prior  lg  3  4s.  1925 
Kegistered /il925 

Sold  4s 11948!  a-0 

Kegistered 1194s;  y-j 

Pitts  June  1st  gold  (5s...  1922!  j  .j 
PJun&  M  Div  1st  g  3  4sl925:M-N 
PL.E&  VV  VaSysrer  4sl94lM-N 
30UtllW  DIV  1st  g  3  4s...  1925!  J-  J 

.Registered 11925' Q- J 

Cen  Ohio  K  1st  cg44a..l030,M-S 
CI  .Lor  <fc  W  eon  1st  g  5s  1933' A-O 
Monon  Kiv  1st  gu  g  5s..  1919  F-A 
Ohio  River  KB  1st  g  68.193d!  j-B 

General  gold  5s 1937  A-O 

Pitts  ClevdiT'ol  lstg  03  1922  A-O 
Pitts  <S>  West  Istg4s...l917!j-J 
Stat  Isl  Ky  lstgug4  4s  1943;  j-i> 
Beech  Creek    bee  N  V  c  ds  U 
Bellev  &  Car    See  Illinois  Cent 
Bruns  &  West  bee  Atl  Coast  E 
Buttalo  H  Y  &  Erie    bee  ii,rie 
Buffalo  K &  P  gen  g  6a...l937iM-s 

Conaol44a 1957  M-N 

All  <S>  West  1st  g  48  gu..l99S  A-O 

CI  <fc  Mah  1st  gu  g  5s 1943  J-J 

Eocli  &  Pitts  1st  g  li8...1021  F-A 

Conaol  1st  g  (is 1922  J-D 

Butt  &  Susq  1st  rel  g  4a.ctl951l  J-J 
Bur  C  K  &  N    bee  C  K  I  &  P    I 

CUin  So  latest  bs 1913  J-J 
'2d  5s 1913  M-S 

Kegistered 1913  M-s 

Car 5  &  sliawu    fiee  111  cent 
Carolina  Cent    Seeaeab  Air  L. 
Carthage  &  Ad    bee  JS  V  c&  ill 
Ced  K  la  b  <fc  M    see  be  kaj.ni 
Cen  Brancn  Hy    .beeMoPac     I 
Cent  ol  Ua  KK  1st  g  5s..pl945  F-A 

Consol  gold  5s 1945  M-W 

Kogiatered 1945  M-N 

1st pret  income^  5s....pl946  Oct 

Stamped 1  .... 

2uprei  income  g  6s pl945  Oct 

2d  pi  el  income  ^  5s  stamped  

8a  proi  income  g  &s..../>l945  Oct 


W 


Q-J 
A-O 
A-O 
Nov 
Nov 
M-N 
J -I) 
J-D 
J-D 
J-D 
FA 
F-A 
M-S 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 


J-J 

y-J 


Price 

/■ruiiiu 
April  28 


llai  Ask 
101  U  101-<4 
101  >>, 

1013,    1024 

iOD»4  ... 


IU\  U;>4 
115  116 14 
101     1014 


1   P8'aSale 

»    f'3'8    04 
t    98*.,    94 

\    ss'j    gg 
t  1  03  '«  sale 

*  97  4    99  4 
I    97 '„    97»fc 

*  9l>>*    97 
92        90 

1ese  are  pr 

102^  sale 
1U3  4  --aib 
D'O     sale 

9.  "'4  100 
D'8:,b  108  4 
102  4 
lns>,  sale 
102»4 

'.'9 'e  sale 
+  1054  lOd 

"9&K  ...... 

69  4  Sale' 


F4 

99 'a  Sale 

9334 

914    92 

91 34  Sale 
! 110 

10b  4  Saic 
104  salt 
110     1104 


97  4    97  4 

93  58    93  78 
108  4  110 

95  4  Sale 
107  4  109 

95  4 

133      

94  4  Sale 

1264 

1104 

90     


m»^>  II 

|s~S||     Xange 
Since 


Week's 

Range  or    1  «t?ice 

Last  bale    p    \\  January  1 


how 
lo  l  4 
lol'V 
102 
102^ 
101  \ 
115 
110 
100  s, 


lli<ik   A'o   Low    Utah 


Apr  1 1 
Apr '  1 1 
Apr'll 
Apr' 11 
J'ly'io 
Apr'll 
Apr'll 
Aug'lO 


U8'b 


98  '» 


D3»8       9* 

934       93 «, 

88:,s  Apr'll 
103  4     103  s, 

98  4       984 

97     Mar' 11 

964       S04 

92  4  Apr'll 
ices  on  (/i*  basis 


1014  1014 
ilOl  101-% 
102  1034 
102  4  10234 


102  4 
1024 

9 '.!■', 

99  4 
108 
102  :-. 
108 
102 

997g 
105^4 
1(3  4 

97 

SO 

59 


814 
98  78 

»7«8 

91 
92 
914 

1084 

107  sj 

10334 

IO.14 

98  78 

98  s^ 

97  14 

93  4 

103  4 


102V432 
103  S,  2491 


115      110 
U5M16\ 


97  4    99 

93*9  9534 
93-'b  95  4 
877e    90 

102  4104 
»T\  100 
97       97'.. 
96       98 
91       94  4 

ol  $5  to£. 


loo 

99\ 

10SL4 

Apr  11 

•  >'   "1 

Apr  11 

100 
Apr'll 
J'ly'in 
Mar' 11 
Apr'll 
00 


814 

99  4 
Apr'll 

bis 
Jai.  'l«j 

92 
10a  4 
109 
104 
llO^s 

Jan'io 

i'eb'10 

97  4 

930j 

Dec'iu 


95  4       9o'e 

108     Mai '11 

H5  4  Mar' 11 


94  94\ 
124^  Apr'll 
1H      Mar  11 

95  J'ly'iO 


102  V 
109  4 
106  sj 
113 

97  ', 

80 


1124    ...*..  ll2'VMar*ll 

1004 io84r)ec''u 

9734  100    I   97      i'eb'11 

1084 103     J'ly'08 

\VA\ 1115     J'ne'10 

1164 !ii6?8Mar'll 

I   72     Max'10 


1027s  1034102^8     103        22  102T8  103'& 

101      101     Apr'll  ....  100'6101»8 

......  101      10034  Jau'll 100^4  100;)4 


Hi 
17 

98, 

"4 
if 


106 


35 


1  003, 

ioo-6 
:'•; 
984 

101 'f 
LOfi  a 
102 
98^4 
1044 


1023, 
103  4 
100 

994 

10s  4 

102  4 

108', 

103 

10!) 

1053, 


96       97 
86  4    86  4 
40       67  4 


78»e  85 

98  99  7s 

97 \  9856 

9034  92  4 


78!   904    92  4 

1   105     109 

122  1054  1104 

72    102  Sj  1044 

37  108  4  1114 


1      96  4     974 
13     92  4    93  »8 


9334    96 
108     108 
95  4    951 


108     92\    964 
...J  1244  125 
....;1U     1114 


14     924    93 
ll 


87 

98 

99  4 

97 

98  4 

87i>4 

884 

2  5 

91 

92  4 

10 

834 

91 

.    1! _. 

... 

102  4102  4 

109  4  1094 

107 

107 

1134  113a, 

97% 

973s 

...  Ill2»all3 


97 


97 


1164  1104 


114     1144  Apr'll  ....  1124  1144 

1084  1084  1084      *0s4       2  1074  109 
108      113     Apr'00 

1074      1074       6  100      103 
1004  Mar'll  ....  1004  1004 
103  103         10     96      1064 

100     Mar'll  ....  100     100 
994        994       5     85      102 


106 
106 
102 
102 
99 


.  108 
109 
109 
104 
104 
100 


liorn  - 

N.  Y.  STOCK  teXOHANflK 
Wkk.K  EWDCHG  APHIL  28 


"8 

SI 


Centot  Oa  Kit- (Con) 
3d  pret  income  g  6s  stamped. 
Cliatt  iuv  pui  mou  g  43.1951  j. 11 
Mac  &  -Nor  Div  1st  g  6s. 1940  j.j 

MidOacfc  All  Div6s 1947  j.j 

Motile  Div  lstg  5s D-'^i;  j.j 

Cen  Hll  an  1!  ot  Oa  col  g  5s  193  i    fl.  v 
Centot  .N  J  geu'l  gold  58.1987  j.j 

Kegistered 11987  q.j 

Am  Dock  &  imp  gu  6s. .1921   J.j 

Be  &  Hud  u  gengug5s  1920  j.  j 

Bell  <&  Wllks  B  Coal  5s. .1912  \T-N 

JM  Y  <fc  Bong  Br  gen  g4s  1941  ^j-S 

Cent  Pacitic     bee  So  Pacilic  Co 

CentVermout  1st  gu  g  4s.el920  q. p 

Chas  &  sav   see  All  Coast  Line 

ChesJi  Ohio  gold  6s a  1911  ^ 

Genluttdin^ifc  impt  5s.  192'.'  j. 
lt*t  consol  g  6s 19. .9  -^ 

Kegistered 1939  |y|. 

General  gold  4  4s.... 1992  ^ 

Kegistered 1992  sa 

Convertible  4  4s  1930  p 

Kit  sandy  1st  4.s 194  '•  j 

Loal  Kiv  Ky  1st  b  a  4s  ..1945  j 

(Jraig  Valley  ini  f!  5s 1940 

Potts  Creek  Br  1st  4S..1940 
li  <^  A  JJiv  1st  con  g  4s. .1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  6s. .1941 

Greenbrier  Ky  lstgu  g  4s  '40 

Chic  <te  Alt  KK  rei  g  3s. ..1949 

liaiiway  let  lieu  3  4s...  1950 

Kegistered 105u 

Clue  Lsuriai  y — ueuv  Li4s  1922 
lUihois  Div  343 1949 

Kegistereu 194d 

Ills  Div  4s 1949 

Iowa  Div  suik  iund  6s. .1919 

Sinking  iuud  4s 1919 

.Nebraska  lix tension  4s. 1927 

Kegistered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  &ee  Great  North 

Deoenture  5s i913 

General  4s 1958 

Clue  &  4.  Ill  ret'  Jo  imp  g  4s  1955 

1st  consol  g  68. .....1934 

General  consol  1st  5s 1937 

Kegistered 1937 

Chic  lis  inu  C  Ky  1st  5s.j.9L>u 
Clucauo  Ja  lirie     bee  Brie 
Chic  G  t  Western  1st  4s. ..1959 
Can;  in  <to  .uouisv  id  oa...l94< 

Ketuuiliug  gout  us 1947 

Refunding  4a  Series  C..1917 

IjOUioV  x\  Adi  Uu  xsl  63.191 1 

Chic  Ind  &  Sou  50-yr  4s. .1956 

Chic  Mil  <te  si  r  term  g  5s  1914 

General  g  4a  series  A..el989 

Kegiatered e!l989 

General g  3  4a8erie8  B.el5o9 

25-yr  deoen  4a 1934 

Chic  &  B  SuDlV  g  5s.. ..1921 
(J)UC  iSo  Mo  Kiv  Div  6a. ..1926 

Chicfc  P  W  latg5a 1921 

Dak  ds  Gt  so  g  6a 1916 

liar  do  sou  aaau  g  6s 19'24 

i^aCroeue  &  D  1st  68 1919 

Wia  &  Minn  Div  g5a 1921 

MU  &  Mo  lal  cona  Oa 1913 

.Extended  44s 1913 

Clue  Ji  Aortliw  cons  7s. ...1916 
Extension  4a 1886-19 

Kegistered 1886-1920 

General  gola34a 1987 

Kegiatered -01987 

General  4s .".198i 

binding  lund  6s.. .1879-1929 

Kegiatered 1879-1929 

Sinking  lund  6s.. .1879-1929 

Kegistered 1879-1929 

Debenture  5a.... 1921 

Kegistered .1921 

Sinking  iuud  deb  5a 1933 

Kegistered..... 193_ 

Mil  B  S  Jc  West  let  g  6a  1921 

Ext  &  imp  a  lund  goa  1929 

Aeluand  Div  1st  g  6a..  1925 

Mich  Div  l8tg6a 1924 

incomes 1911 

Ohio  Kock  lal  &  Pac  6a. ..1917 

Kegiatered 1917 

General  gold  4s 1988 

Kegiatered 1988 

Refunding  g  43 1934 

CoU  trust  Series  J  4a 1912 

M  *a 1915 

JM  48 1916 

0  48 1917 

P4s 1918 

Chic  B  1  ds  Pac  KK  4a. .2002 

Kegistered 2002 

Ri  Ark&Bouis  1st  4  4a  1934 

our  C  K<fc  .N—  lstg  5s.l93l 

Registered 1934 

CRli  &.N  W  lstgu os.1921 

M  &  St  B  1st  gu  g  7s. .1927 
Choc  Ok  it  g  gen  g  5a  .ol  919 

Consol  golu  5s 1952 

Keok  ds  UesM  lstos 1923 

Jliic  SI  liIAU    see  1U  Cent 
Jhic  St  B  de  Pitta    SeePeunCo 
huo  St  P  M  &  O  con  6s. ..1930  J-D 
Cona  68  reduced  to  3 4a.  1930  J-D 


Price 

Friday 

April  23 


Bid 

99 

87 

10534 

1050g 
1093, 
101  4 
123  4 
122  \ 
107 
103  4 
100  4 
100 


Ask 
100 


107 


107 
Sr.l< 
Sale 
108 
106 


90  4    81 


104BS  105  4 
1113,  1123g 
1113, 

10078  ^alfc 
100 

9.14  Sale 

87       8  i  ', 

85       87 

1023, 


95 

90 
10i4 
85      . 
73  4 


96V 

92l< 


74 


69:>4  Salt 
694 

99  4 

88  4    89 


99*4    997g 

1044 

99  4100  4 
99        99  4 


11  ccfe's 
Range  or 
Last  bale 


Low 
85  4 
873,, 

106  4 
1  15 
1083, 
101  4 
122:', 
12234 

107  4 


High 

Oct '10 
fob '11 
Mar'll 

Nov'05 

Feb  1 1 

Api'l  1 
1234 

1  v-;'i 
Mar  11 


I1104  Apr  1  1 
99"'8DeC10 

914Apr'll 

HKI      Nov' in 
04'',      I0i»( 
111--,,      112 
an'K 

100=6        1004 

101  k  J'ne'10 
9  6  *       957f 

87  '4  Mai"  1  1 
85'.;  Nov   I 

102»4  Apr'l  1 

90  Jan  u.- 
:i.ii'„  Apj  '1 1 

91  4  Jau'll 
1134  i  eo'05 

So  Oct 'lo 
734  TAh 
69  7o 

75  Oct  '09 
99     Mar'll 

88  83*4 
88  aep'10 
9034        993, 

104J4  Dec '10 
99  4  99  4 
99     Apr'll 

98  4  Mar'll 

99  Feb  11 


j;a>t(/e 

6'inae 

Janiiary  1 


A'o  /,o jo     Jliyll 


..     873«    8714 
..,105  4  1064 


— '  1084  10S3« 

...    101  4  102 

5  122  4  '  :;4 
13122  123  4 
...   1074  1084 


100  4  1004 


874    "2  4 


10il(i27s  1064 
17  111=8  1 13  Hi 

iuijjib'6%  io£«S 

248'|"94"  "li74 
....     874    80 

.'.'.'.   10234*  103" 


10 


95  4    90 
914    Si  I  Hi 


72 's  "73»4 
68  4    V14» 


99        99  4 

874    884 


99»81004 


994  «yHi 

963s  99  4 

98  4  984 

99  99 


1013a 

98 

8  3 
127 
HI 
10&34 
1104 
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Street   UuiSway 

Brooklyn  Kap  Tr  g  5s 1945 

lat  refund  conv  g  4s 2002 

BkCity  1st  con  5s. 1916.1941 
Bk  y  Co  <fc  S  con  gu  g  68.1941 
Bklyn  Uu  El  lat  g  4-68.1950 

Stamped  guar  4-5s 1960 

Kings  Co  El  lstg  4e.. ..1949 

Stamped  guar  4s 1949 

Naaaau  Elec  gu  g  4s. ...1961 
Conn  Ky<fe  Blst<fe  ref  g  14s '51 

Stamped  guar  4  4s 195; 

Det  United  1st  con  g  444.1932 
Havana  Elec  con»olg  53.1952 

Inter-Met  coll  4  4s 1956 

Inter  Rap  T  3-yr  conv  0a.  1911 

45-year  6s  Series  A 1962 

Internal  Trac  coll  tr  4s..  1949 
Manila  Elec  1st  &  coll  5s.  1953 


AC 
J-J 
J-J 

F-A 
F-A 


M-N 
M-N 
J-J 
V.1-S 


103 

1034 

84  4  Sale 

102  4 

1004 

102 

101 

102 

82 

84 

82=8 

834 

78  4 

783, 

101  34 

sile 

101 '4 

102 

823, 

9  6  4 

78 'i 

Salt 

100 

100  4 

103  4 

103:', 

103         103 

1 

102     104 

834       84  4 

104 

82 78    y4"-6 

102  4  Apr'll 

.... 

102      103 

98     Dec '10 

101         1014 

27 

100  4  102 

1014  Apr'll 

10034  102 

84  4  Dec' It 

82  4  Mar'll 

82  4     84  "4 

784       78', 

22 

78        79 

1013,      ioi8< 

1 

'.Ol3,  KM  •', 

101  4  Apr  11 

.... 

101       102 

81',  Apr' 11 

80  4    823, 

97     Mar'll 

94  4    97  4 

784        79 

.149 

78  V     79', 

100     Apr'll 

100      lOO-v 

108=8      10334 

13 

1034  io.;> 

67  4  Mar' 10 

..-..- 

98      May'06 

Street  Railway 

Met  St  Ky  gen  col  tr  g  63. 1997 

Kef  g  4s 2002 

Bway<fc  7  th  Av  1st  eg  5s  1943 

COldS  9th  Avlstgu  g  68.1993 

BexAvdi  P  Plstgug6sl903 

Third  Ave  KK  con  gu  Is  2000 

Cent  Tr  Co  certf  8  stmpd... 

Third  Ave  Ky  1st  K 5a. .1937 

N  Orl  Ky  &  Bt  gen  4  4s  ..193o 

St  Jos  Ky  Bt  H  &  P  1st  2  5s  '37 

■it  Paul  City  Cab  con  g  6s  1937 

I'n-CityKy&Btlsts  f  5s. 19 23 

u'nderg round  of  Bon  5a... 1920 

44s 193: 

Income  6a 1948 

Union  El  (Cliio)  1st  g  08. .1945 
United  Kys  St  L  lstg  48.1934 
U  uited  lilts  San  Fr  s  f  4s. 1927 


A-0 

J  D 
M-S 
M-S 
J-J 

j  -  J 
J-J 

M-N 
J.J 
A-0 
M-N 
J-J 

A  "6 
J-J 

A-O 


73=4 

75 

44 

46 



102 

100 

Sale 

63 

Sales 

109 

1094 

844 

984 



1064 

934 

984 

93 '4 

Sale 

56 

Sale 



69  4 

694 

734     734 

46=8  Mar' 11 

1024       102  4 

100     Jan '11 

100        100 

61     Mar'll 

O034        03  4 

1 10     Jau'll 

86      Fcb'll 

98     Kov'08 

1064  Apr  11 

da        09 

98  Apr '09 
93 '4  984 
66  56 

84  Oct  '08 
80  Aug'lO 
094  Apr'll 


71 


734    784 
45=8    404 
102      102»4 
100      101 
99  4  100 
69        61 
58*4     03  4 
109      111 
85        85 

iiio"  1064 
97=«     99 


904    944 
384    58 


69' 


72=8 


•No  price  Friday:  latest  this  weok.    HFlat.  aDueJan    d  Due  Apr    sDueMay    (jDueJ'ne    /iDuej'ly     fcDuo  Vug     oDae  Oct     pDueNov    (Option  Sal* 
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BONUS 

N.  T.  STOCK  EXCHANGE 
Wkkk  Ending  April  28 


Clue  St  P  M  &  O— CC'onj 

Oh  St  P  &  Minn  lstg  6s  191S 

Nor  Wisconsin  1st  0S...193O 

St  P«fc  8  City  lstg  6s.. .19 19 

Ohio  A  West  I  ml  gen  g  6s  71932 

Consol  50-year  4s 1952 

Chic  &  W  Micu   see  Pere  Marq 

Choc  O  cfc  Gult    A'ee  CKUP 

Gin  II  <fc  D  2i1  gold  44s.. .1987 

Cin  1)  &  1  1st  gu  g  5s.  ..1941 

C  Kind  &  Ft  Wist  gu  4s  g.  "-'3 

Cin  I  &  W  1st  pru  :-'  48.1953 
Ind  Dec  <&  W  1st  g  5s.  ..1935 

1st  guar  gold  5s 1936 

C  1  St  D  <&  0    &<:<*  C  C  C  .fc  St  L 
Oln  b  <&  C    See  O  C  C  St  Ii 
Cleariield  cfc  ]\lah    Aea  B  K  &  P 
Clov  Cin  C  <fc  St  Li  gen  e  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Ciu  W  &  M  Div  1st  <r  4s.  1991 
8t  D.  Div  1st  col  tr  g~4s..!990 

Registered 1990 

8pr  <fc  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st g 4s...  1940 
0  1  St  D  &  C  consol  Us. .1920 

1st  gold  4a „...fcl»36 

Registered «193G 

ClnS&  Ct  con  lstg  5a.. 1928 

0  (JOjil  COU80178 1914 

Consol  sink  tund  7s.  ...1914 
General  consol  gold  68.1934 

Kegiatered 1934 

ind  Bl  &  W  1st  pref  48.1940 
Oii.dcfc  W  lstpt5a...ciT938 
Peo  &  East  1st  con  4s. ..1940 

Income  4s 1 990 

Clev  a  .Marietta    See  Penn  RR 
Ulev  cfc  Pitts    See  Penn  Co 

Ool  Midland  1st  g  4s 1947 

Colorado  Jo  Sou  1st  g  48... 1929 

Rotund  <fc  ext  44s 1935 

Ft  W  cfc  Den  C  1st  g  6s..  1921 
Oolum  cfc  Greonv    Bee  So  Ry 
Col  A  Hock  Val    See  Hock  Val 
Col  &  Toi    Seo  Hock  Val 
Ool  Conn  cfc  Term    See  N  cfc  W 
Oonu  cfc  Pae  Rivs  let  g  48.1943 
Onba  KK  1st  60-yr  5  g 1952 

Dak  cfc  (it  So    wCM&Sl? 
alias  cfc  Waco    See  M  K  &  X 
Del  Lack  &  Western— 
Morris*  Essex  lst78... 1914 

1st  consol  guar  7s 1916 

Kegistered 1915 

1st  ref  gu  g  3  4s 2000 

N  Y  Eack<&  W  1st  6s.. .1921 

Construction  6s 1928 

Term  &  improve  4s 1923 

Warren  1st  ret  gu  g  3  48.2000 
Del  &  Hud  1st  Pa  Div  78.1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  4s 1922 

lst&ret  4s 1943 

Alb  <fe  Sua  conv  34s 1946 

Rens  cfc  Saratoga  1st  7a. 1921 
Del  Riv  RR  Bridge  See  Pa  KU 
Denv  &  ii  Or  1st  con  g  43.1936 

Consol  gold  44s 1936 

Improvement  gold  58...  1928 

1st  cfc  relunding  6s 1956 

Rio  Gr  Juno  1st  gug  68.1939 
Bio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Bio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  1st  gug  4s  al917 

Des  M  oi  As  Ft  1>    See  M  cfc  st  L 

Des  Moi  Un  Ky  1st  g  6s..l917 

Dot  <fe  Mack  1st  lien  g  48.1996 

Gold  4s 1995 

Det  So— O  S  Div  1st  g  48.1941 
Dai  cfc  Iron  Range  1st  os..  1937 

Registered 1937 

2d  6a 1916 

Dnl  Short  lane    Set  Nor  Pao 
Dal  So  Shore  cfc  Atl  g  68..1937 
Vaatot  Minn   #ee  St  P  M  <fc  M 


E 


Jast  Ten  Va  <&  Ga    See  So  Ry 

Elgin  J  ol  <&  East  1st  g  68.1941 

ElmCort&No    See  Deli  &  N  i 

Erie  1st  consol  gold  7s.. ..1920 

NY  &  Erie  lstextg4s  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  44s 1923 

4th  ext  gold  6s 1920 

5th  ext  gold  4s 1928 

NYLE&W  letg  Id  78.1920 
Erie  let  oou  g  4s  prior.. 1996 

Registered 1996 

1st  consol  gen  Uen  g  4sl996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4s  A 1963 

do  Series  B.1953 

BuftN  Y«fc  Erie  1st  7s..  1916 
Ohio  cfc  Erie  let  gold  6s..  1982 
Clev  <fc  Malion  Val  g  68.1938 
Long  Dock  consol  g  6s..  1936 
Coal  &  RR  1st  cur  gu  68.1922 
Dock  cfc  Imp  let  our  6s. .1913 
N  Y  &  Green  D  gu  g  6s.  1946 
N  Y  Sua  &  W  1st  rei  6s.  1937 

2d  gold  44e 1937 

General  gold  6s 1940 

TerminaTlat  gold  6e.  ..1943 

Mid  or  N  J  1st  ext  5a  ..1940 

Wilkcfc  Kalsigug6s...l942 

Ev<&  ind  lstcon  gu  g  us.. 1920 


M-N 
J-J 
A-0 
Q-W 
.1.  J 


J.J 
Wl-N 
M-N 
J.J 
J-J 
J-J 


J-D 
J-J 

J-J 

M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 

3:f 
j -i) 

J-D 
J-J 
J-J 
A-0 
Q-J 
A-0 
Apr 


J  J 
FA 
M-N 
J-D 


A-0 
J-J 


Wl-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-0 
Wl-N 

J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


Wl-N 

M-S 

M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-0 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A  O 
J-D 
J-J 


}T\Ct 

triil  an 
April  2S 


Ran'/e  or 
l.avl  Sale 


««<         Ash  \/joic       Hx/f> 

123'8 124^  Apr'H 

1234126     lUO'feMay'OS 
U24112»«  1124Apr'll 

10«a4  i„9i4  io94Apr'l) 
9234  Sale       92  4       92:», 


101      102 

103  101^ 
S7      

88  4    89 

104  105 


94  >4  Sale 


91 

92  4 
90  , 
904 
91 3a 

106 
954 
914 

107 

10734  . 


92 
933< 


»a 


101     Apr'11 

103  Mar' 11 
88  Mar'U 
86^  Oct  '10 

104  Apr'11 
107  4  Dec  02 


122 


91 
63 


91  \ 
64 


63     Sale 

96  4    95  4 

984    9834 

112  4  U268 


108     ... 
110*4  1114 


90     ... 

115      1154 

1074108 

97»t  100 

87     .... 

115°81164 


9878  ^aJe 

10l>,  101«b 

9S4  Sale 

93^8    93a4 

124     


92       93 

994 

1004 

92»8  Salt 


60 


63 

85 

9i»4  $*3i 

83 '4    84  4 


90     

76 

108  4 109 


10634  109 


110»8 

119     120-4 
1014 102 
1054  108 

102^4 

1054  IU8  4 
97  4 


,.    1184 
85  4  Sale 
83 


Od         ...... 

7&4«alb 


88 
7834 

7134 

111 
1114 

11034 

124a4 
105  4 
1014 
100 
1014 

80 

80 
loys8 

1104 
993, 

1104 


884 
Sale 
Sale 

Sale" 


1254 
107 


1034 


87  4 
110H, 


994 
ii2 


!)4  943c 

92  Feb'll 
1)3'8  I/ec  10 
924  Apr'11 
91      Oct '07 

96  Dec '09 
9mDec'10 

1054  Feb'lO 

97  Mar' 11 
96     Aun'10 

10634  Jan '11  . 
1074Feb'll 


Ranqz 
Since 
Jamtar>! 


Xc  |  Low    Hioh 
124      126  4 


111  4  11' 

109      1094 

92  4    934 


29 


125  4  Feb'll 


94     J'ly'OS 


914       91k 
54     Apr'11 


62  4  63 

95  95  4 

98  4  98\ 

1124  1124 


100     May' 10 


1084  Mar'U 
1104  Apr'11 
llls8Dec'10 

91  Jan 'U 
1164  Mar  11 
106     Oct '10 

99  Mar'U 
102  4  Feb '03 
li)0  Oct '10 
149      Aug'01 

98  4  984 
1014-AW11 

9834        98  \ 

934  93«ti 
124     Jan'U 

92  924 
1014Dec'lo 
LOL     Alai'U 

92  92  >s 

10134  Mar'U 

614       614 

85  Mar'Obi 
9134        92^ 

86  Mar'U 
97     Jan'ui; 


110     Sep  '04 

94     Sep  'lu 

90     Apr'11 

74     Oct '10 

1084      1084 

106  4Mar'08 

104     Feb'll 

108    Jan'U 


1084Not'10 


U8«8 

1014 

10534 

1024 

1054 

9934 

118 

85  4 

82  4 

7434 

85  4 

88=8 

78 

7034 
U034 

I U  4 

111 

125 

U4 

100=8 

.'9  4 

10134 

004 

87  >4 

1104 

U034 

994 
114 


Apr'U 

101^, 

Apr'U 
Feb'll 
Mar'U 
Feb'lO 
Oct  '10 

86  4 
Mar'U 

75  4 
Feb'07 
April 

784 

72 
Jan'U 
1114 
Apr'U 
Mai'U 
Apr '10 
Jan'U 
.Nov'lO 
Jan ' 1 1 
Deo'Oo 
Feb'l  J 
Nov'lO 
Dec'lOi 
Apr'U 
Oct  '09 


101      101 

1024  D)4 34 
88       88 


103      104 


934    95 
92       92 


92  4    94 


.... 


02 


316 
2 


96       97 


106     10634 
10741074 


12541254 


90 
54 


93 

614 


62  4    69 
944    974 
97 »8    9834 
1124113 


103  410834 
1104  Ul34 


91        91 
115*41164 


99       994 


984    99 

101      102 

984 1004 

934    94 

12334  124 

92       91 


101      101 
80       93^ 

10434  10434 
614    614 


904    9234 
83  4    864 


88  4    90 


108  4109 

ibT"  ioi" 

108     108 


1184120*8 
10041014 
1044  1063, 
10141024 
105     105  4 


844  8634 
82  4  82  4 
734    76 


86  884 
73  7934 
69       723, 

11034  H034 

1114113 
111      1114 
12434  126 


1004 1004 


10134 


854 


101% 
874" 


99  4  101 


BONDS 

n.  y.  stock  exchange 
Wic.vk  bntm^b  April 29 


J- 


Ene  di  Pitts    See  Penn  uo 
Evans  &  T  H  1st  cons  Us.  1921   j 

lstgeuerai  gold  6s 1942  A 

Mt  Vornon  1st  gold  08.. 1023  A 
Suii  Co  Branch  1st  g  58.1930  A 
L'argo  A  So  See  Cli  M  &  St  V 
S  liut&Pereil  See  Pere  Mar 
Pla  C  <fe  Penin  See  Sea  Air  Dine 
Florida  E  Coast  1st  44s. .1959 
Fort  St  U  D  Co  1st  g  4  'as.  194 1 
Ft  W  &  Uio  Gr  1st  g  4s...  1928 
i  lal  Har  itSA  See  so  Pac  Co 
^  T;-a  K  &  H  011882  1st  58.1913 
Georgia  &  Ala  See  Sea  A  Line 
Ga  Car  &  Nor  See  sea  A  Dinc- 
Georgia  Pacitio  See  So  Ry 
Gila  V  G  &  Nor  See  So  Pac  Co 
Gouv  &  uswegat  See  N  Y  Cent 
Grand  Ka|j<fc  Ind  A'eePonu  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  cfc  Q  coll  tr4s  1921 

Registered.  A 1921 

StPaulMifcMan  4s 1933  j 

1st  consol  gold  6s 1933!  j 

Registered 1933]  j 

Reduced  to  gold  4  4a  1933:  j 

Registered 1933j  j 

Mont  ext  1st  gold  4s. .19371  j 

Registered 1937  j 

E  MinnNorDivlst  g4s!948'  a 
Minn  Union  lat  g  6s..1922i  j 
MontC  let  gug  6s 1937!  j 


April  28 


i'/fe'e's  c-o'l  Range 
Rain/e  or  S  g  Since 
J. ant  Sa'.e    P*^  'January  2 


Bid  Ask  Low        rtiol   So    Low     Hta/i 

J      U24    II  124  Mar'U  ....   U24U3 

O     --    .■_.  1014  1014Apr'll  ....   101      102 


10734  112 


114 


Atir  '05 
J'ne'08  . 


95*! 


J)       95        954'    954  Apr'U  ....II   35 

j  j      90        95        92      Aug'10| 

J     844    824  Apr'U'. ..:•!   824    844 


974    984 


96', 
964 
99 
1274 


Registered 1937 

1st  guar  gold  5s 1937 

Will  <fc  S  F  1st  gold  5s  1938 
Greenbrier  Ry    See  Ches  &  O 
Gulf  cfc  S  i  1st  ret  &  tg  5s  t>1952 

Uousatonio  See  N  Y  N  H  cfc  H 
ock  Val  1st  cons  g44s.  1999  „ 

Registered 1999!  j 

Col  cfc  H  V  1st  ext  g  4S..1948A 

Col  cfc  Tot  1st  ex  4s 1955  F 

Houst  E  cfc  W  Tex  See  So  Pac 
Houst  cfc  Tex  Cen  See  So  Pac  Co 
Hous  Belt  cfc  Term  1st  5s.  19371  J. 
i  llinois  Central  1st  g  4s..l95ll  j 

A.    Registered 196l!  j 

1st  gold  34s 1951!  J 

Registered 19511  j 

Extended  lat  g  34s 1951  a 

1st  gold  3s  sterling 1951  m 

Coll  Trust  gold  4s 1952  A 

Registered 1962  A 

1st  ret  4s 1965  M 

Purchased  lines  34s 1952  j 

J-  N  O  cfc  Tex  gold  4s  ...IU53  M 

Registered 1053  m 

Cairo  Bridge  gold  4s I9601  J 

IiOuiavDiVcfcTerm  g3  4s.l963:  j 

Middle  Divregos 192DF 

Omaha  Div  lat  g  3s 1951  F 

St  Douis  Divcfcterm  g3s.l95ii  J 

Registered 1961' j 

Gold  34s 1951  J 

Registered 19511  j 

Spring  Div  1st  g  34s.. .1951  J 
Western  Dines  lstg4s..l951!F 

Bellev  <fc  Car  1st  6s 19231  J 

Carbcfc  Shaw  1st  g  4s. ..1932  M 
Chic  St  L  &  N  O  g  6a.. .19611  J 

Registered 195l'  J 

Gold  34s 19511  J 

Memph  Div  lat  g4s,..195ll  J 

St  D  Sou  lat  gu  g  4a 193PM 

Ind  Bl  cfc  West  See  O  C  O  cfc  St  Ll 

Ind  III  cfc  la  lat  g  4s I960' J 

Intcfc  Great  Nor  1st  g  6s. .1919  M 

2d  gold  5s 1909  M 

Trust  Co  certfs .. 

3d  gold  4a 1921  M 

Iowa  Central  1st  gold  6s..  19381  J 

Gold  4s 195 DM 

James  F  cfc  Clear  1st  4s...  1959' J 
ualAcfcGR    ^eeDScfcAts 
-IVan  <fc  Mich    See  To!  cfc  O  C 
K  C  Ft  S  cfc  M    See  St  JL,  cfc  S  F 
KCcfcMRcfcB     <S'««StD<fcSF 
Kan  C  cfc  Paoino    See  M  K  cfc  T 
Kan  City  Sou  1st  gold  3a.. 1950 

Registered 1960 

Ret  cfc  impt  5s Apr  1950 

Kansas  City  Terml  l8t  4s  I960!  j 
Kentucky  cent    see  D  cfc  N 
Keok  «fc  Des  Mo    See  O  R  I&P 
KnoxvRle  <fc  Ohio    See  So  Ry 

Lake  Erie <fc  Wist g 6a.. 1937 
2d  gold  5s 1941 

North  Ohio  lat  gug  5s..  1945 
L  Sho  cfc  Mich  S  See  N  Y  Cent 
Deh  ValN  Y  lat  gug  44a.  1940 

registered 1940 

Dehigh  Val  (Pa)  cons  g  4s.  2003 
Den  V  Ter  Ry  1st  gu  g  5s. 1941 

Registered 1941 

Deh  V  Coal  Co  let  gu  g  68.1933 
Deh  &  N  Y  1st  guar  g  4s. .1945 

Registered 1945JM 

ElCcfcN  1st  pf6s 19141a 

Gold  guar  5s 1914 

Leh  in  Hud  R    See  Cent  ol  N  J 
Deh  «fc  Wilkesb  6'eeCentolNJ 
Deroy  cfc  Caney  Val    See  Mo  P 
ijong  Dock    see  Erie 
Liong  Isl'd— lstcon  g  5s./il931 

1st  consol  gold  4a /f.1931 

General  gold  4s 1938 

Perry  gold  44s 1922 

Gold  4s 1932 

Uuihed  gold  4a 1949 


j     103     

1     ll004Sep'08 

O  94  4    95       94     Feb'll 

A       964 96     Feb'l  II 


100  1014 

102  ... 

100  ... 

89  ... 


884 


J 

J 

-J 
-J 

J 

0 

-s 

0 
0 

N 

J 

N 

N 

D 
-J 
-A 

A 

J 

J 

J 

J 

J 

A 

D 

S 

d; 

D     1144. 
D,     84«e 


984 

91     

97     Sale 
854 

974    984 
96     ... 
964    974 


102      

764 

764    77 


86       86' 


87 
96  4 


118 


94 


117 


93 
94  4. 


96       964 
108     109 
120 

119  4  Sale 
14  4    294 
101 

64  4    68  34 
944  Sale 


734    734 


1014 

102 

1074 

89a4 

89 

934 

80 

984 

99 

97 

87 

974 

94», 

97  4 

85  4 
128 

774 

764 


Feb'Ul 
Apr'U  ' 
au:'o7|' 
Mar'  Hi 
Apr'U:] 
May'U9, 
J'ly'09i; 

J'ne'09 

974' 
Feb'lli 
Apr'U ' 
Jan  '111 
Feb'lli' 
Mar'U'" 
Aiay'99." 
Mar'lOi" 
Jan  'ID] 
1" 


1004  Sale 
*984 • 


1084  111 
104-3  105  4 
1084109  4 

105  1064 
1044 


113411*'*-' 

113  

1074 


93 
102  . 
1004 


11041124 

96  

92   

95  100 


92 
93 


95 
94  4 


86 
1014 
100 

95«0 
1174 

95  4 
116 
114 

90 

97  4 

98 

96 
1084 
1164 
118 

24 
101 

67 

944 


Mar'U 
Oct  '99, 
Nov'00 
Apr'U 
May' 10; 
Oct  '10 
Feb'll 
Feb'Ul 
Oct  '09i 
Mar' lo! 
J'ly'08 

964 

10S34 

Apr'U 

li934 

Apr'U 

101 
Apr'U 

944 


.1124 
1124 


894    914 
1014  1034 


94 
96 


944 
96 


10141014 
1014103 


864    904 

89       89 


98       934 


964    98 
86       87 
974    984 
944    944 
96       974 
854    864 


754    754 


86       864 


95  4    954 


11541164 
113     115 


12     ' 

16  107  4 1084 
1112     1154 


503 


734       73  4 

63      Oct  '00 

1004     100  4    38l 

98  98  6 


1094     1094      2 
1044A.pr'll 

1084Jau  'U 


106     Apr'U 
1044  Jan '11 

964       »7 
U44Apr'U 
113     Mar'U 
108     Nov'09 

934  MarUO 


1014  Feb'lO 
1014  Sep '09 


110  4  reb  "ll 


96  Feb'Ul. 
984  Apr'U!. 
99  4  Oct  '061. 
94     Mar'ir. 


10641194 
15       24 

101  103 
63  69 
944    95 


734    744 


1004102 
964    »3 


10341114 
104  4  104  4 
108  41084 

10541084 
1044  1044 
964  97  4 
113  1144 
113      113 


11041124 


96       964 
984    984 


94       954 


itllsti'.i.LAMiOUa    BONUS— Continued  on  Next  Page. 


Gas  and  Electric  Dighi 
Atlanta  G  D  Co  1st  g  5s...l94'i 
Bklyn  U  Gas  1st  con  g  68.1945 

Bnttalo  Gas  1st  g  58 1947 

Columbus  Gas  1st  g  5a 1932 

Detroit  City  Gasgos 192. 

Det  Gas  Co  con  lat  g  6s...l91i- 
BqG  DN  Y  1st  con  g  6s.. 1931 
Gascfc  EleoBergCoc  goe.104.' 
Gr  Rap  G  D  Co  1st  g  6S...19U 
Hudson  Co  Gas  1st  g  6s. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  ElLcfcPg6s...l93. 
Purchase  money  6s......i99', 

EdEUlBkn  lstcon  g 4s  193; 
Lac  Gas  Lot  St  D  let  g  5s.el9D 

Ret  and  ext  1st  g  5s 193-i 

Milwaukee  Gas  D  1st  4s..  19'^, 
Newark  Con  Gas  g  5a 194b 


1024. 
107  4 


61 


10041004 

100     

105  410734 

101      

994  101 

103  4  1034 
98        9934 

1034 

lift  115 
874 

I024  Sal» 

10034 

90        90  4 


1074  Apr'U 
60  4  Apr'U 


1004  Apr'U 

954  Sep  'os 
105  4  Mar'U 

61  4  Oct  '01 
100  Oct  '01 
108  4  Apr'll 

99  4  Mar'U 
103  4  108  4 
114         114 

88  Mar'U 
1024  102  4 
IU034       100:>4 

905e  Mar'U 
1004  Jan'U 


1054  107  4 
594    60  4 


100     101 

105  4  i05"4" 


103      1044 
99  4    99  4 
1014  103  4 
11334  115 
»7  4    88 
102      103 
100      101 
90        91 
IU041004 


Uns  and  Electric  Light 

NYGEDH&Pg  6s.. .1948 

Purchase  money  g  4s.. .1949 

Ed  El  III  1st  cons  g  03..  1995 

NYcfcQElDcfcPlstcong5sl930 

N  Y  cfc  Rich  Gas  1st  g  6s. 1921 

Pacific  G  cfc  Elec  Co  Cal  G  &  E 

Corp  unifying  cfc  ret  5s  193'i 

Peo  t-xas  cfc  <J  1st  cou  g  Us.l94:i 

Refunding  gold  5s 1947 

ChG-DcfcCkelatgug5s  193, 

Con  &  Co  of  Ch  lat  gug  5s. '3i 

Ind  Nat  Gas  cfc  Oil  30-yr  5s  '3l 

A1U  Fuel  lias  1st  gu  gos.  194. 

Philadelphia  Co  conv  os  ..19  li 

Syracuse  Dighting  1st  g  5s. '5  J 

Union  Elec  DcfcP  Istg5s.l93l 

Ref  cfc  ext  6s 1933 

Westchester  Dlght'g  g  5s.l95u 


104     Sale 
8  8  78  Sale 

1114 

1014 , 


95  4  Sale 
11541194 
102     sale 
1033,  Sale 
1014101 4 

90 

1004 

106      108 

97     

99     

93       95 
105      


1034     104 

884       89 

1114  Apr'U 

lOl^Mar'll 

97  4  J 'iy '09 

95  954 
1 164  Mar'U 

1014       102 
103  10334 

1014  Apr'll 
90     Mar  1 1 
1004  Apr'll 
108*4  Mar'U 

98  Aug'lo 

96  Jan  '08 
93     Apr'll 

1044     105 


18 


102  104 

87       89 

111  1114 

100  1014 


914    964 
U64H64 
1014102 
1024  1034 
101    1014 

90  914 
10041004 
104     1084 


93 
104 


964 
105 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     b  Dua  :-'eb     d  Due  Apr      e  Due  May    feiJuej'ly     A:  Due  Aug    q  Due  Deo     i  Option  Sal© 


Apr.  29  1911.1 
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BONDS 

N.  Y.  BTOOK  KXOHANfH 
Wf.rk   Kndinu  ArniL  28 


Long  Island — (Con) 

Debenture  gold  6s 1934 

Guar  rel  gold  4a 1949 

N  Y  BAM  H  1st  con  g5s  198b 

N  Y  A  B  I!  1st  g  5s 1937 

Nor  Sh  B  1  st  con  g  gn.rin  ol  93 
Louisiana  &  Ark  1st  g  5s. 1927 
Louisv  A  No-sliv  gen  ■;  6s.  L930 

bold  5s 1981 

Unlliod  gold  4s 1941 

Registered 194<> 

Coll  trust  gold  os 1931 

K  11  A  Nash  1st  g  lis. ...191 
LOlL  A:  Lex  'jold4  4s...l931 

N  O  A  .\1   1st  cold  6S 1930 

N  O  A  M  2d  (told  Ba 1930 

Paduali  A  Mem  div  4s.. 1940 
Pensacoia  Div  gold  6s. ..1920 

St  L,  Div  1st  cold  6s 1921 

2d  sold  3s 1980 

At!  Knox  A  Cin  div  4s. .1955 

AU  knoxA  Nor  1st g6sl94< 

Hendor  Bdgelstsl  g Gs.1931 

Kentucky  Cent  gold  4s. .1987 

LAN  AM  AM  1st  g  4  4s  1945 

LAN-South  M  |oint4s.l952 

N  Fla  A  8  lstgu  g  5s. ..1937 

NACBdgegengug4  4sl945 

Pens  A  Atl  1st  gu  g  6s. .1921 

HAN  Ala  con  gu  g  5s..  1930 

LA  Jeff  BdgeOogug4s..l94D 

LNAACh    teCUL 

|i/|  ahon  Coal    Sec  L  8  A  M  8 

I'Xanhattan  Ry  oonsol  48.1990 

Registered 1990 

Stmpd  tax  exempt..  1990 
Manila  RR— Sou  lines  4s.  1936 
mcK'ptA  B  V     See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g   3s al939 

2d  cons  ino  g  3s  trust  reots.. 
Mex  Internet  1st  con  g  48.1977 

Stamped  guaranteed 1977 

Midi  (Jent    See  N   Y  Cent 
•  Mid  ot  N  J     See  line 
Mil  L  8  A  W    See  Cliio  A  N  W 
Mil  A  North    See  Ch  M  A  St  P 
Minn  A  St  L  1st  gold  T8..1927 
Paciiic  Ex  1st  gold  C8...1921 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  A  Ft  D  1st  gu  4s.. .'35 
Minn  A  St  L  gu  See  B  O  R  A  N 
M8tPASSMoong4intgu'38 
M  8  S  M  A  A  1st  g  4  int  gu  1926 
Minn  Un  See  st  P  M  AM 
Mississippi  Cent  1st  5a... 1949 
Mo  Kan  dc  Tex  1st  g  4s. ..1090 

2d  gold  4s ffi990 

1st  ext  gold  5s 1944 

1st  A  refund  4s 2004 

Gen  a  f   448 1936 

8t  L  Div  1st  ret  g  4s. ...2001 
Dal  A  Wa  lstgu  g  6s... 1940 
Kan  O  A  Pac  1st  g  4s...  1990 
Mo  K  A  E  1st  gu  g  5s.. .19421 A 

M  K  A  Ok  1st  gu  6s 1942IM 

'  MKATotTlstgug5s.l942  M 
SherShASolstgug58.1943  J 
Tex  A  Okla  1st  gu  g  5s. . .  1943  M 


J-D 

M-S 
A-O 
M-S 
CJ-J 
M-S 
J-l> 
M-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J.J 
J  i 
FA 
M-S 
M-S 
M-S 
M-N 
J-0 
M-S 
J-J 
M-S 
J-J 
PA 
J-J 
F-A 
F-A 
M-S 


A-O 
A-O 
A-O 

M-N 

J-J 

J'ly 


M-S 
M-S 


Mo  Pacific  1st  con  g6s  ...192U 
Trust  gold  6s  stamped. «1917 

Registered al917 

lstooUgold6s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  A  ret  conv  5s 1969 

Cent  Br  Ry  1st  gu  g  48.1919 

Ceu  Branch  U  Plstg4s.l94s 

LeroyAC  V  A  List  g  5s  1926 

Pao  R  of  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s...  1938 

St  L  Ir  M  A  Sgen  con  g  6sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  A  ref  gold  4s.. 1929 

Rlv  A  G  Div  1st  g  4s.. 1933 

Verdi  V  I  A  W  1st  g  68.1926 

Mob  A  Ohio  new  gold  6s.. 1927 

1st  extension  gold  0s../il927 

General  gold  4s 1938 

Montgom  Div  1st  g  6s. .1947 
.     St  LA  Cairo  oollg  4s..el930 

Guaranteed  g  4s 1931 

MAO  coll  4s    See  Southern 
Mohawk  A  Mai    See  N  Y  C  A  H 
Monongaliela  Riv    See  B  A  O 
Mont  Cent    See  St  P  M  A  M 
Morgan's  La  A  T    See  8  P  Co 
Morris  A  Essex  See  Del  LAW 

Nash  Chat  A  St  L  1st  78.1913 
1st  oonsol  gold  6s 1928 

Jasper  Branch  1st  g  6s. .1923 
MoM  M  W  A  Al  1st  6s.. 1917 

TAP  Branch  1st  6s 1917 

Nash  Flor  A  She!    See  LAN 
Nat  Rys  of  Mexpr  14  4s  1957 

Guar  gen  4s 1977 

Nat  ot  Mex  prior  lien  41as.l926 

let  oonsol  4s 1961 

New  HAD     See  N  Y  xN  ii  A  U 
NJJunoRR    £««NYCent 
N  Y  Bkln  A  Man  Bch    See  L  1 
N  Y  Cent  A  H  Riv  g  3  4s.l997 

Registered 1997 

1     Deben  g  4s 1934 

Lake  Shore  coll  g  3  "as.. .1998 

Registered 1998 

MlouCentcolig34s 1998 

Registered 1998 


J-J 
A-O 
j.j 
J-J 
j.j 

J.J 
A-O 
j.j 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 


Priee 

Friday 

April  25 


Ask 


II  ui 
104 

96%  Salt 

103*, 

101% 

106      

95%  Sale 

115' 

111 'Hi 

98:,4  Sale 


109     

Ill's  113 
I'll  4  106 

122      

118     1183 

95%    96* 
106     109 
114      

714 

93 
112 
106% 

944 
103%  .... 

89 

108     111 

1004  .... 

1104  .... 

1104.... 

914    96 


73% 
93», 


96 


964    97 


96%    97 \ 
86     


100     100% 


♦   76 


*130      

110     

1044107 

66  4 

92 


Week's 
Range  or 
Last  Sale 


Lov>        Hip  li 

104  4  Dee '08 
96  4        96% 

1104Nov'O0 

105  Apr '07 
100     Apr'll 

95%  96"% 
1144Apr'll 
112 'a  Apr   I  1 

93%        99 

9734  not'io 

109%  Feb'll 

11  li,  Mar' 11 

104  4      104  4 

121%  Nov'10 

118%  Feb' 11 

964  Apr'll 

105%  Mar' I  1 

1 1 3     Sep  '  1 0 

71  4  Feb'll 

9234        93 

112      Dec'10 

106  Apr'll 
94  4  Apr'l  1 

103      Dec'10 

89  89 

110     Apr'll 


g2 


Range 

Since 

January    i 


No  [Low    High. 


9     9534    97 


23 


110  Jan '11 

1 1 1  4     Ill's 
94     Mar'  11 


96>4        96  4 

104     Apr  06 

97  97  4 


100         100 
31%  May' 10 
25  4  Apr '09 
77     Mar'10 
79     Nov'10 


130    Jan '11 

US     Jan '07 

106  4  Apr'll 

65  66  ^ 

80  80 

98     Apr'll 
984  Jan 'lo 


15 


10 


103  4  100 

94  4i  i'5", 
114»,  niiVj 
1 1 2  !«  1 1 2  S 

dSh    99 

109"  ibo*" 

111     112 
104:,6  1044 

ii*8'"%  ii*8*»" 

96>4  9(l\, 
10534  105"4 


71  4    714 
92       93\j 

10d"'  106  " 
94        93 

'89"  "i/i" 
110     112% 


110     110 

1114  112 

92        94 


96       98  "g 


964    984 
99^  100 


130     130 


1051,  109 
66  74 
80       81  >4 

9534    98 


934  934 

96  4  98 

83-4  86 
101'4  1034 

7S\  81 

85  34  86  '6 

78  78 


904    904 
109     110  4 
107     108 
10234  1044 
1054  1064 
...IjlOo      105 
1JH09     111 
10,|1004102i4 


10, 

.:j.2i 

1004  102 
76  4    82 

.!6 

914    96Bs 
92       9334 

-3 
4 

9734    9834 
1084108  4 
10641084 

S0||  884    87  78 
33    84  4    88% 

106Ts  1064  106        106 
1104  Sale  |10976     1104 

115% 116%Not'10 

106% 1084  Deo'10 

106% 113     J'ly '04 


934       934 

86<4       864 

10034  Feb'll 

814Apr'll 


93       94 
864  Sale 

100 

814    83 


1120      122 

...111164116% 

2,1  86  4    8634 

...  1:110      1101, 

81         81 

934     944 


2  106     1064 
71  109%  1104 


22  92%  954 
16:  86  89% 
...'100%10034 
81       834 


88%  894 
87  Apr'll 
934  944 
79  794 

784  Apr'll 

77     1  78%  Apr'll 

794    78     Apr'll 


89     Sale 

874 ' 

94  4  Sale 
79       794: 
7841 


22 


87%  90 

86%  89  4 

924  944 

79  80% 

784  79% 

784  79% 

76  78 


BOM  OH 

N.  Y.  STOCK  EXCHANGE 

Wekb  endino  April  28 


Price 

fViftav 
April  'J8 


Week's  [S2 
Ranqe  or  Is* 
Last  sale 


=9^5 


Bin 
984 


li  «4 

84  4. 


97 


9834  

95  »4  100 
90      

1004 

95  4     97 


1074  llo 
10(1      105 

1034 

90% 

884    89 


103     110 


100 

89i2 
88  4 
94  4 
944 

110  4 

111  4 
107 
122  4 
120 
107 
110 
109% 

98 
96 
86  4 
87 
92 


101 


sale 
sale 
Sale 


115 

ibo" 


884 
88 
Sale 


99  4  100 
100 

90  4  3al« 
1004  101 
98%    99  4 


934    94 
95  4    974 
132%  Sale 

1124 

101% 

86  4    86% 


N  Y  Cent  A  H  R— (Con) 
cisecii  Creek  1st  gag  4s.  1936  ,t 

Registered 1936  J 

2d  gu  gold  5s 1938  J 

BeerhCr  Ext  1st  ■>  34sM:,61  a 
Cart*  Ad  lstgn  jr4s...l981  j 
Gouv  A  Oswolsteu  e5s  19 12  J 
Moh  A  Mai  1st  gu  g  4s. .1991  M 
N  J  Juno  R  gu  1st  4S...1986  F 
N  Y  A  Harlem  g  848- .2000  M 
N  Y  A  North  1st  g  5s. ..1927  A 
N  Y  A  Pulstcougug4s  1993  A 
Nor  A  Mont  1st  gu  g  5s.  191 6  A 
Pine  Croek  reg  guar  6s. 1932  j 
R  \VAOconlstext6s./tl922  A 
Oswe  A  R  2d  gu  g  58...C1915  F 
RWAOTRlstgug  58.1918  M 
Rutland  1st  con  g  44s..  1941  J 
OgALCUam  lstgu 4s  gl948  J 
Rut-Canad  Istgtig4s.l949  J 
St  Law  A  Adir  1st  g  5s.  1996  j 

2d  gold  6s 1996  A 

Utioa  A  Blk  Rlv gug4s.  1922  J 

LaKe  Shore  gold  3  4a 1997  j 

Registered 1997  j 

Debenture  g  4s 1928  M 

25-year  g  4s ,.193 I'm 

Ka  A  A  &  li  lstgu  0  58.1938  J 

Mahon  C'l  RR  1st  5s. .1934'  J 

Pitts  A  L  Erie  2d  g  5s.ol928  A 

Pitta  McK  A  Y  lstgu  68.1932  J 

2d  guar  6s 1934  J 

McKeesABVlstg0sl918  J 

Mich  Cent  5s 1931  M 

Registered 1931  6 

4s 1940  J 

Registered 1940  j 

J  L  A  S  1st  g  34s 1951  M 

1st  g  34s 1962  M 

20-year  deb  4s 1929  a 

Bat  C  ASturlstgug3s.l989  J 
N  Y  Chic  A  St  L  1st  g  4s  1937  A 

Registered 1937  A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu... 2361:  j 

Registered 23611  J 

N  Y  A  Ureenw  Lake    See  Erie 
N  Y  A  Har    See  N  Y  C  A  Hud 
N  Y  Lack  AW    See  D  L  A  W 
N  Y  L  E  A  W    See  Erie 
NYALongBr  6'eeCentofNJ 
N  Y  N  H  A  H— Non  con  4s. '56  M 

Conv  deben  34s 1956  j 

Conv  deben  lis 1948  j 

Housatoiuc  R  con  g  5s. .1937  M 
N  H  A  Dorby  con  cy  58.1918  M 
Providence  sec  deb  4s..  1957  M 
N  Y  A  Nortn    see  N  Y  C  A  H 
N  YO  A  W  ret  lstg  4s.. 01992  M-S       964    97 

Regis  $5,000  only 01992M-S     

N  Y  A  Put    See  N  Y  C  A  H 
N  Y  A  R  B    See  Long  Island 
N  Y  8  A  W    sea  Erie 
N  Y  Tex  A  M    See  80  Pac  Co 

Nor  A  South  1st  g  6s 1941  M-N 

Norf  A  West  gen  g  6s 1931  M-N 

Improvem't  A  extg6s..l934  F-A 

New  River  1st  g  6s 1932  A-O 

N  A  W  Ry  1st  con  g  4s.  1996  A-O 

Registered 1996  A-O 

Div'llstlAgeug4s...l944  J-J 

10-25  year  conv  4s 1932  J.D 

Pocah  C  A  C  Joint  4s. .1941  J-D 

CCATlstgug5s 1922  J.J 

Scio  VAN  Elstgug4s  1989  M-N 
North  Illinois    See  Chi  A  N  W  1 

NoriliOhio    tfee  L  Erie  A  W 
Nor  Pac— Prior  lien  g  4s. .1 997  Q 

Registered 1997  q 

General  liengoldSs «2047  Q 

Registered a2047  Q 

St  Paul-Dul  Div  g  4s 1996  J 

Dul  Short  L  lstgu  6s..  1916  M 
C  B  A  y  coll  tr  4s    See  Ot  Nor 
StPAN  P  gen  g  6s.. ..1923  F-A 
Registeretf  certiiic'8..1923  Q-F 

St  Paul  A  Dul  1st  6s 1931  F-A 

2d  6s 1917  a-O 

1st  consol  gold 4s 1968  J-D 

Wash  Cent  1st  g4s 1948  Q-M 

NorPaoTerCo  1st  g  6s. .1933  J-J 
Nor  Ry  Cal    See  80  Pao 
Nor  Wis    See  C  St  P  M  A  O 
Nor  A  Mont    See  N  Y  Cent 

OlndAW    6'eeOCCAStL 
bio  Riv  RR    See  Bait  A  O 
Ore  A  Cal    See  So  Pao  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  A  Rome    See  N  Y  O 

pao  Coast  Co  1st  g  6s 1946  J-D 

X  ac  ot  Missouri    See  Mo  Pao  I         I 
Penn  RR  1st  real  est  g4s.l923  M-Ni 

Consol  gold  6s 1919  M-S 

Consol  gold  4s 1943  M-Ni 

Convertible  g  3 4s. 1912  M-N 

Convertible  g  3 4s 1915  J-D 

Consol  gold  4s 1948  MN 

Alleg  Valgengug4s...l942  M-S 

DRRRABgelstgu4sg.'36  F-A 

PhilaBalA  W  Istg4s..l943  M-N 

Sod  Bay  A  So  1st  g  6s... 1924  J  -  J  1 

U  N  J  KR  A  Can  gen  43.1944  M-S1 

Penn  Co— Guar  1st  g 44s. 1921  J.jj 

Registered 1921  J.J 

Guar  34s  ooll  trust  reg. 1937  M-S 

Guar  3  4s  coll  tr  ser  B...1941  F-A 

Tr  Co  certif's  gu  g  3  48.1916  M-N 

Gu3  4str  ctfsO 1942  J-Dj 

Gu3  4strotfsD 1944  J-D 


Ask  Low  Hi(/h 
98  V  Dec'10 
98  4  Nov'10 


97  4  Apr'09 


99  4  Mar' 11 
105      Oct  '02 

904  Feb'l  1 
108     Oct '09 

97  4  Feb'll 


131  4 

107  4 
105 
104 
L02  4 

88  4 

92 
115 
125 
100 

89 

88 

93% 

92  4 


Ian  '09 

Mar' 11 

Jan  'OS 

J '  n e'  i  0 

Feb '10 

88  4 

J'ne'09 

Jlie'09 

Feb 'OS 

Apr'll 

90 

884 

944 

94  4 


ill4Mar'll 
100  Dec'09 
1304  Jan '09 


111 

119 
99 
93 
90 
88 
917, 


Apr'll 

j  ue'OO 
Jan '11 
Dec '09 
J'ueOS 

83 

92  4 


99%     100 
100     Deo '09 

90  4       90  4 
100  4      100  4 

984        98  4 


94     Apr'll 

954        964 

132%      133  4 

H24Oct'l0 

107      Aug'09 

86%        87 

96  9634 

944Feb'll 


100  4103     103  4  Jan '11 

1244  1254  124%  Apr'll 

125  4 126     Apr'll 

1234  125     1125     Jan '11 
98%  Sale    I    98%        t>3%l    731   98 

98     Jac'll 1    98 

93        93%!    {Vl\  Apr'll). ...'|  92 


No 


25 

62 

.JOB 
485 


1 
260 


Ranga    j 
Since 
January  ^ 


Low    High 


99        99% 


90  4    90  4 
97%  "974 


1074  108 


85  4    90 


100     100 
884    90 
88       88  4 
93        94  4 
92  4    944 


llo%1114 


111     111 


99       99 


87       88 
914    924 


994100% 


90%    91 
10041014 
984  1004 


93%    94% 

95  4  100  4 
132%  134% 


5 

I 
15 


84  4    87 

96       96% 
944    944 


1034103% 
..-.l|124%124% 
126     126 
125     125 

99% 

98 

93% 


106  4  Salt     104%      1064427  10041094 


89  4    89%    K9% 

106% 105      Nov'lOl 

964    974     964Apr'll 


J 
J 

F 

100  4  Sale 
99  4  salt, 
71     sale 

D 
S 

96       98 

88%    90% 
964  "974 


99%  100%  156  99  4100% 
99  994  12  984  994 
704  714  45  704  714 
694Mai'lll....l  694  69% 
96  Mar'llL...  96  98 
99     Feb'10 I 


1164 H634Mar'll 

117      Feb'10 

107% 110     J'ne'10 

1024 102%  Feb'll 

[   964  Apr'10 

91        92        91  4  Apr'll 
1114 lll%Jan'll 


1054107 
101 


99  4 

964 
103 

99% 
100 
102 

97 
100 
103% 
*102% 

87 

88 

97  4 

874 


110 

103  4 
994 
Sale 
104 
1004 


1064Mar*ll 

101  4  Mar' 11 

109  4  Jan '09 

103%  Dec'10 

99  4       99  4 

96%        97 

1034      1034 

99%Apr'll 


1164116% 

l"""  """I 

102%  i'02% 


914    91% 

111%  111% 


.  1054108 

II 
.1014102 


Si     98%    99  4 

393     964    974 

6  103      104% 

....     99%  1004 


1024 
102  4 


104 


97% 

90 

89 


102  4  102  4! 
102  Jan  '03 ' 
1034May'10 
103%  Mar' 111 
102%Mar'll ., 

90  Aug'10 
884Mar'll  , 
974Apr'll 
87     Aug'10. 

91  Deo'09, 


6  102     102% 


103  41044 
102%  102% 

"88  4    "88  4 
97        974 


.HISCliLL  INKOUS    BONOS— Continued  on  Next  Page 


Coal  nnd  Iron 

Buff  ASuso,  Iron  st  5s 1932 

Debenture  5s a  1926 

Ool  D  &  i  Co  gen  s  t  g  6s. .1943 
I  Convertible  deb  g  os. ...1911 
ColIndulstA  coll  6s  gu..l934 
Oontin'talC  1st  s  1  gu5sg.l952 
Or  Riv  Coal  A  C  Istg6s..l919 
Jeff  A  Clear  C  A  1 1st  g  6s.  1926 
Kan  A  H  C  A  0 1st  s  ( g  5s.l9t>l 
Pocah  Con  Collier  lsts  t  5s.'57 

Sunday  CreeK  Co  g  6s 1944 

Tenn  Coal  gen  6s 1951 

Tenn  Div  1st  g  6s al917 

Blrm  Div  1st  consol  6s.  .1917 
Can  O  M  Co  1st  gu  g  6s.  1922 
DeBarC  A  I  Co  gu  g  6s.  1910 

Vlotor  Fuel  1st  8  f  6s 1953 

Valron  Coal  AColst  g  6s.  1949 


J-D 
M-S 
F-A 
FA 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J.J 
J-J 
A-O 
J.J 
J  D 
F-A 
J-J 
M-S 


974 

88       92  4 

98     Sale 

100    1004 

76     Sale 

904 

90     


96     101 34 
824    86 

'"".'.  104  4 

105  1064 

106  Salt 

107     


88 

914  8al« 


97     Feb'll 

90  90 

97  4       98 

100     Apr'll 

76  764 

107%  Deo '04 

102%  Apr '06 

107     May'97 

1054  Deo '06 

86     Apr'll 

73     Feb '07 

Apr'l! 

Apr'll 

106 

Jan  '09 

Jan  '10 

Mar'l  1 

92 


104 
105 
106 
110 
100 

88 

914 


39 


964  97 
90  90 
974  99 
99%  100 
76       794 


84       86 


103%  104  4 
105     105  4 
1044106 
85       85 


87       88  4 
914    96  4 


Manufacturing  <&  Indus) rial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  0  5s 1928 

Am  Cot  Oil  ext  44s 1916 

Am  Hide  A  L  1st  a  (  g  6s. .1919 
Amer  Ice  Secur  deb  g  6s..  1926 
AmSmelt  A  R  sub  rots  6s  full  po 
Am  Spirits  Mfg  1st  g  6s. .1916 
Am  Thread  1st  ool  tr  4s. .1919 
Am  Tobacco  40-yTg6s 1944 

4s 1961 

Am  Writg  Paper  1  st  s  f  6s.  1 9 19 
rfeth  8teel  1st  ext  st  6s..  1926 
:ent  Leather  20-year  g  6s.l92f> 

Consol  Tobacoo  g  4s 1951 

Corn  Prod  Ref  s  f  g  68....1931 

1st  25-yearst  6s 1934 

Cuban-Amer  Sugar  coll  tr  6s '  1 8 


J-J 
A-O 

«-F 
M-S 
A-O 

M-S 
J-J 
A-O 

F-A 
J-J 
J-J 
A-O 
F-A 
M-N 
M-N 
A-O 


764 

101% 
98 
97  4 
75 

102 

100 
92% 

1064 
86  4 
90  4 
93% 
98»« 

"96*" 

"9*6"" 


Sale 
Sale 

934 

98 

75  4 
Sale 
100  4 


Sale 
Sale 

92 
Sale 
Sale 

85  4 

97 

96 

964 


764       764 

18 

101%     101% 

79 

98           93 

1 

98     Apr'll 

... 

75          75 

2 

101%      102 

39 

100         100 

6 

92%  Apr'll 

106%      107  4 

88 

84%       86  4 

28 

90           90  4 

23 

93  4       94 

180 

98%      m3* 

181 

86           86 

3 

96%  Apr'll 

.... 

96     Apr'll 

964       964 

6 

764 

1014 
974 
964 
66 

100% 

100 
92  4 

104% 
79% 
894 
864 
98% 
814 
96 
964 
90  4 


78% 
102% 

98  4 
100 

764 
102% 
101 

93% 
108 

86 

00% 

94% 
100 

85% 

97 

97 

97 


•No  price  Friday;  latest  bid  and  asked.  aDneJan  oDnelTeU   «  Due  May  g  Due  J  no  A  Due  J'ly  *Due  Aug    oDueOot     j»  Due  Nov   v  Duo  t>oo     /Flat. 
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BONDS 

N.  Y.  STOCK  KXCHANGK 
Week  endino  April  28 


Pennsylvania  Co— (Con) 

Guar  15-25  year  g  4s 1931  A  O 

Ct<fc  Mar  1st  ga  g  44s. .1935  M-N 
CI  c%  P  gen  gug  4  4s  ser  A. '42  J- J 

Buries  B 1942  A-O 

Bones  C  3  4s 1948  M-N 

Series  D  3 His 1950  F-A 

Erie  <fc  Pitts  gu  g  3  His  B.  1940  J   j 

Series  C 1940  J-J 

Or  U&  I  ex  1st  gug  4  4s  1941  J-J 
Pitts  Ft  W  &  C  1st  7s.. .1912  J.J 

2d7s .1912  J-J 

3d  7s /tl912  A-0 

Pitts  Y<fc  Ash  1st  con  5s. 1927  M-N 
PCC&StEgu449A...1940  A-O 

Bones  15  guar 1942  A-O 

Series  0  guar 1942  M-N 

bones  D  4s  guar 1945  M-N 

Genes  E  3 Hi  guar  g 1949  F-A 

Series  G  4s  guar 1957  M-N 

CStLifc  F  ist  cou  g  53.1932  A-O 
Peusucola  <fc  Atl  »S'ee  E&  Nash 
Peo  <fe  East    Sec  C  O  C  &  St  B 

Peo  «fc  Feu  Ud  1st  g  6s 1921  Q-F 

Su  .-.11(1443 6il921  M-N 

Pere  Marquette — Ref  4s..  1955  J-J 
Belauding  guar  4s. i955  J.J 

0U«5i   V\    -u  5s 1921   J-D 

FllEt<fc  PAI  gG8 1920  A-O 

lat  oonsol  gold  5s 1939  !V1-N 

i  DlV  1st  g  5s.  1939 


Ash 

93  4 


95 

93 

93 

104% 


Bid 

984 
102 
106  4 
1064 

90 

90 

90 

90 
104 
103 
103 
102 
107 

1074 

1064  106% 

"98  Hi  ".*."*.". 
92  Hi    94 
984 

112     


97%  Sale 
9  7 '4  Sale 
97 


88 


118     119% 
107  Hi  108% 

90 

89     Sale 
101 

81%  ^a"C 
114%  115% 

7  9  %  Sale 
100      

99%    99  % 


Ft  Huron  Div  1st  g  68.1939  A-O 

SagTus*  li  lstgug  48.1931  F-A 
Pint  B  &  W    see  Fenn  UK 
Philippmeity  Ist30-yrsl4s'37  J-j       S6       87 
Pitts  (Jui  &  St  E    See  Feuu  Co 
Pitts  Clove  &  Tol    aeeB&O 
Pitta  Ft  VV  &  Ch    bee  Penn  Co 
Pitts  Mc  K  eon  iVj  Y  &ee  N  V  Uen 
Pitts  Si!  &  E  ii  1st  g  5s. ..1940  A-O     112% 

1st  oouaoi  gold  5s. ...... .1943 

Pitts  &  West    See  B  &  O 

Reading  Co  gen  g  4s .1997 
Kegistered 1997 

jersey  Cent  coll  g  4s. ..1951 
Rensselaer  &  Bar    See  B  <&  H 
Rich  &  Oan    See  Boutli  By 
Rich  <te  Meek    nee  Southern 
Eio  Gr  West  See  Ben  <fc  Rio  Qr 
Roch  &  Pitta    See  B  R  <fc  P 
Rome  Wat  &  Og    See  N  Y  Cent 
Rutland    A'ee  JN  Y  Cent 
Ljag  Tus  &  H    6'ee  Pere  Marq 
Ot  Jo  ifc  Gr  lsl  1st  g  4s.. .1947 
St  E  &  Cairo    Aee  Mob  &  Ohio 
St  B  &  iron  Mount    &ee  M  P 
St  B  M  Br    See  T  RR  A  of  St  B 
StBouis&S  b'— iteng  08.1931 

General  gold  6s 1931 

8t  L  &  S  F  RR  cons  g  4s. .'90 

Gen  15-20  yi  os   1927 

SouthW  Biv  1st  g  5s. .1947 

Retundiug  g  4s 1951 

K  C  Ft  S  &  M  cong  08..  1928 
K  C  Ft  B  &  M  By  rer  g  4s  1930 
K.C&MR&  Blstgu5s.l929 
Oz'rk  &  Ch  U  1st  gu  5a  g.1913 
St  Eouia  So  See  Illinois  Cent 
St  E  B  W  1st  g  4s  bd  ctfs.1989 
2d  g  4a  uic  bond  ctts...2>1989 

Conaol  gold  4s 1932 

Gray's  Pt  Ter  1st  gug  5s  1947 
St  Paul  &  Bui  See  Nor  Facilic 
St  P  Mum  &  Man  .See  Gt  Nor 
6t  P  <fc  Nor  Pao  See  Nor  Pao 
StP&S'xuuy  6eeCStPM&o 
8  A&  A  Pass  lstgug 4s.. .1943 
S  F  &  N  P  lat  sinls  t  g  53.1919 
Sav  F  &  West  See  Atl  Coast  B 
Soioto  Val  &  N  E  See  Nor  &  W 
Seaboard  A  B  g  4s  stamped  '50 

Coll  tr  refund  g  6s 1911 

Adjustment  5a ol949 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s...  1949 

Fla  Cen  &  Fen  1st  g  5a. 1918 

lat  land  gr  ext  g  5s. ..1930 

Conaol  gold  5a 1943 

Ga&  Ala  Ry  1st  con  6s  01945  J-J     104  4  105  Hi 
GaCar  &  No  1st  gug  5s  1929  J-J     104  \  105  Hi 

Seabifc  Roalat6s 1920  J-J     105Hi 

Slier  Shr  &  Bo    See  M  K  &  X 
811  Sp  Oca  <fe  G  Aee  Atl  Coast  B 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coU)./<:1949 

20-year  conv  4s #1929 

Cent  Pac  1st  ref  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold3Hjs..fcl929 
Through  st  B  1st  gu  4s  '54 
GH&SAM&Plst5s..l931  M-N 
Gila  VG&N  lstgug 6s.  1924  M-N 
Hous  E  &  W  X  1st  g  53.1933  M-N 

1st  guar  5s  red 1933  M-N 

B.&  XClstg6sintgu..l937  J-J 
Conaol  g  6a  int  guar. ..1912  A-O 

Gen  gold  4a  int  guar..  1921]  A-O1   95 

Waco&N  Wdivlstg6s'30  M-NS    lit} 


A-O 
J-J 

J-J 
J-J 
A  O 


JJ 


J-J 
J-J 
J-J 
MN 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 


AO 
M-N 
F-A 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


J- 1) 
M-S 
F-A 
F-A 
J-B 


Low       Utah 

08  Mitr'll 
110  Jan*05 
11034  Jan '09 
1093«  J'iy'09 

US     Aug'09 

90     May '08 

90  Hi  Apr '11 

9S3)  Apr '04 

1 04^4  Mar' 11 

103  H,  Mar' 11 

103'g  Feb'll 

107      Oct  '08 

109      May'10 

107 Hi  Feb'll 

107  Ha  Feb'll  .... 

IOYHj  Oec'10 

98=6  Bee' 10 

913„  Apr' 11 

99 sg  Jan  '11 

113     Feb'll 


109 

91 

74 

74 

100  Hi 

llOHi 

100  H,  105  H 
102  Hi  103 '8 


75 


No  Loin     HUih 


97*     9S3! 


90Hj    91 


...J|104Hi19414 
...JllOSH.  ">4 
103^6  1"376 


112     Feb'10 

93  Hi  Jan '11 

75     Apr'll 

7434        75 

100 Hi  Apr'll 

110  Hi     11U^ 

103     Mar' 11 

102     Apr'll 


1  07  H,  107*4 
107      107^ 


9l34 

B9»j 
113 


93 
99«j 
113 


BONDS  U.o 

N.  T.  STOCK  EXCHANGE     ' 
Week  Ending  Apbil  28 


Price 
Fridav 
April  38 


Week's 
Ranrje  or 
Last  Sale 


IISlI  Range 
\Ss\\  Since 
i^^i  January  1 


8634        8634 


112Hi  Jan'll 
93?BJ'ly'97 


97Hi 

97  Hi        97 

ijii     Mar'll 


93  Hi    93  Hi 
66       76»4 

68H1    763f. 
IOOH3  100 '8 

110        11034 

100     103 
101H,10338 


9734  213 
2 


8634    88 


112Hill2Hi 


91  Hi  Sale 
81  83 
79  Sale 
97*8 , 


87  Hi  Sale 
100     


8834  Apr'll 


118    Apr'll 
10734     id7^4 

90     Mar'll 

8SH1        89     H29 
10034  Mar  11  . 

8134        s21«  138 
110     Feb'll 

7y34        80     j    30 
lOOHi  Bec'09 

9U38Apr'll  .... 


91%       91 H. 

82     Apr'll 

7834       79  Hi 

101  H5  Apr '07 


87Hi       87H)1 
104     Oct  '09 


96\ 
97  Hi 
96 


98 14 
97  34 
97Hi 


86  Hi    8S34 


118     119 
107     108 

90       90  Hi 

86  Hi    89 
10034101Hi 

80^    82  H, 
116     lie's 

77Hi    80H) 


o  Pao  RR  1st  ref  4s 1955!  j.j 

Southern— lat  cong  5a 1994  j.  j 

Registered 1994|  J.  J 

Develop  &  gen  4s  Ser  A.  1950:  A-O 
Mob  &  Ohio  coU  tr  g  4s..1938!m-S 
Mem  Biv  1st  g  4Hi-5s... 1996  J.J 

St  Bouis  div  1st  g  4s 19511  J.J 

Ala  Cen  R  1st  g  6s 1918,  J.J 

Atl  &  Danvlstg4s 1948  J.J 

2d  48 1948  J.J 

Atl&  Vad  1st  g guar  43.1949  A-O 

Col  &  Greenv  1st  6s 1910  j.j 

E  X  Va<&  Ga  Biv  g  5s..  1930  J.J 

Con  lat  gold  5s 1956  M-N 

E  Ten  reor  lien  g  5s 1938  M-S 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s. ..1925 
Mob&  Bir  prior  lieng  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Ban  con  g  6a 1915 

Deb  usatamped 1927 

Ricli  &  Meek  1st  g  4s.. .1948 

So  Car  <fc  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s. ..1910 

beries  B  4-5s 1921 

Series  Eoa 1926 

General  5s 1936 

Guar   stamped 1936 

Va<fc  So'  w't  1st  gu  5s. 2003 

1st  cons  50-year  5s..  1 958 

W  O  &  W  1st  cy  gu  48. .1924 

WestN  C  1st  con  g  6s. .1914 

S  <fc  IS  Ala    See  B  <fe  N 

Spokane  Internat  1st  g  5s  1955 

i'erAolBtElstg4H2S..1930 
1st  con  gold  5a 1894-1944 

Gen  refund  a  1  g  4s 1953 

St  B  M  Bge  Ter  gu  g  58.1930 
i'ex  &  N  O    See  Bo  Pac  Co 

Tex&  Pac  1st  gold  6s 2000 

2d  gold  inc  5s ?2000 

Ba  BIV  B  B  1st  g  5s 1931 

WMinW&N  Wlstguoa'30 

Xoi  &  O  C  lat  g  6s 1935 

Western  Biv  1st  g  5s.  ..1935 

General  gold  5s 1935 

Kan  <&  M  1st  gu  g  48 1990 


97  Hi    99% 


39 


87       87%    87  4       87V   57 
100     100  Hi  100         1U0    I      1 

79 "m  sale      77%       79  Hi  341 

86       86  Hi    66  80    i      1 

91Hi    93 
102Hs..„ 

103 

* lOSVlOO^  Feb'll 


9134  Apr'll    .. 
10534  Apr'll    .. 


89  h 
78 
76  4 


91  Hi 

82 

79Hi 


86%    87  Hi 


8434  87  \ 
100  100%i 
75  79  Hi 
8534  86% 
9134  9l34 
102     10534 


Hid         Amc 

95^  Sale 

107  Hi  Sale 


79  H3  Sale 
85        87 

lOSHillO 

61  ^    873. 
10756  HO  Hi 

80  Hi  90  H, 
82  Hi  8234 
8OH2 

106  Hi 


Low        Hi<ih.\  A'o    J.nm    JJiQli 
95%        »6%377|   94 Hj    95% 

107         107  Vl    48  106%  108 

110     May'O'j!        I 

7876        79Hj  562  1   76        79Hl 
87i4  Apr'll  ...jl  86       88 

1083<      10R»4       3,10834l083« 
87%       87%      71    86  Hi    88 

107't  Nov'icl II 

93     Nov'lOl, 
82HiOct '10 


JL. 


107     Apr'l  li...J  106 '•i  107 


107'8 107%  Apr'lli....1  107%  lo7% 


2d  20-year  5s 1927 

Tol  P  »fa  W  lat  gold  4s.. ..1917 
XolStB<fc  Wprlieng3Hi3.1926 

50-year  gold  4s .1950 

Coll  tr  4s  g  Ser  A 1917 

Xor  Ham  <fe  Burt  1st  g  4S.A1940 
'  later  .fcBei  1st  con  g  5s  1928 


u 


A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
Jl-N 
M-N 
fl-S 
M-  S 
'AS 
M-N 
M-N 
J-J 
A-O 
F-A 
J-J 

J-J 
A-O 

F-A 
J-J 
A-O 

J-B 

Mar 
J-J 
F-A 
J-J 
A-O 
J-B 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-B 


1 1 1  H,  Sale 
105%  100l4 

67 

113 '4  1134 
116  II6H1 
105Hi 


IO0H2IO8 
104%  105% 
*71*4    72  -4 
10356101 

1064 

103% 

106  Hi 

107% 


1084H2 
9534  96 
91       

104  4  105  4 

102      105 

105  4  100  Hi 
112% 

97->i  Sale 
1074 


1105-4       111 

105%  Apr'll 
65  Nov'09 
114  Jan'll 
116  Nov' 10 
105  4  Nov' 10 
82  ^ov'OS 
105%  Jan'll 

105  Mar'll 
71     Mar'lll. 

103%Apr'll'. 
112  Oct'O'Jl. 
1084Bec'06l. 

106  Mar'll  . 

107  Jan'll. 
105  4 -<^f  10  . 
10S     Apr'lli. 

9534  Apr'lli 

91     Feb'lOl 

104%  Apt'll. 

102  4  Apr'lli 


37  109%1114 
■  105      105% 

114     114 


105%  105% 
101% 105 
71        7  1 
103%  104 


106 
107 


100 
107 


108      1M 
944    974 


.J'1044  105 


110  4  Salt 

45       65 

102      


*109% 


914 
97 


104 Hi  Mar'll  _ 
104>a  Jan'll  ' 
106     Apr'10 


91%  Sale 
97  sale 
96%  Bale 


11106  106% 
11044  1044 
11104     1044 


A-O!    91  Hi1 

107 


914 
964 
96 

"914 
92 


93 

994 
97  4 

"92" 
934 


91*        92  J   37 
96%       974  170 
964        yt>78    32 
97     Feb'lo 
914    924!   9134  Apr'll 
931.4  Jan'll 
108  4  107     Apr'll 

10434Bep'09 i| 

1054  105%  1054  May'09  ...Jl 

1054 105     Mar'll  ....105     105 

109%  111      1094      109  Hi,      11094  110 
10841104  109 14  Mar'll1....1  1094  1094 
04%  Apr'll       ,i|  94       964 
119 1„  Mar'lo 


10641084 


A&  N  W  I8tgug5s.r..l94l|j-J|  104      i07HiJan09 

Morgan's  Ba  <te  X  1st  7s.l918  A-  o;  1154 11 5  4  Mar'll  .... 

1st  gold  6s 1920!J-J  11034 Ill     Mar'll  .... 

NooiCalguarg5s 1938  A-O  112     Feb'o7 


116  4H54 
111     111 


Ore  <&  Cal  1st  guar  g  6a. 1927  J-J 

80  Pac  of  Cai— 6s  E 1912  A-o 

1st  gold  6s  F 1912  A-O 

1st  con  guar  g  5a 1937  M-N 

80  Pac  Coast  1st  gu  4s  g.  1937  J-J 

Ban  FranXermllst  4a. .1950  A-O 

Xex&JS10SabBivlatg6s.l912  M-S 

Con  gold  5a 1943  J-J 


lot     100     J'ne'10'. 

101     102     Jan'll 

101     ii44Bec'04 

107% 116     May'07 

88%    93    1   90     JTy'09 
92  Hi  Sale      92  4       92% 

101% 101%  Mar'll 

101     105      103     Feb'll 


102     102  4 


J-D 

lat  refund  g  4a 1952  A-O 

Un  Pac  RR<fc  1  gr  g  4s  ...1947  J-J 

Registered 1947  J-J 

20-yr  oonv  4s 1927  J-J 

lst<fc  ref  4s ^2008  M-S 

Ore  Ry  &  Nav  con  g  4s.  1946  J  -B 
Ore  Short  Bine  lstg6s.. 1922  F-A 

1st  couboI  g  6s..... 1946  J-J 

Guar  refund  4a 1929  J-D 

Registered 1929  J-D 

Utah<£  xNor  gold  5s. .1926  J-J 
Uni  N  J  RR  &  C  Co  See  Pa  RR 
Utah  Central    See  Rio  Gr  Wes 
Ulahdc  North    See  Un  Pacific 
Utica  <ii  Black  R  See  N  1'  Cent 

VI  andalia  conaol  g  4a 1955 
Consol  4s  Series  B...1957 
Vera  Cruz&P  lat  gu  4  His.  1934 
Ver  Val  lnd  &  W    ,S'ee  Mo  P 
Virginia  Mid    See  South  Ry 

Wabash  lat  gold  5s 1939 
2d  gold  5a 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fdg  5a.. 1921 
lat  lien  50  yr  g  term  48.1954 

1st  ref  and  ext  g  48   1950 

iJet  &  Ch  Ext  1st  g  5s. .1941 
BesMoin  Biv  1st  g  4a. .1939 

Om  Biv  1st  g  343 1941 

Tol&  Ch  Biv  1st  g  4s.  ..1941 

Wab  Pitts  Term  1st  g  4s.  1954 

Cent  <fc  Old  Col  Xr  Co  certts. 

y.a  goid  4s 1954 

Xrust  Co  certfs 

Warren    see  Bef  Bac  <fc  West 
Wash  Cent    /S'eeNorPac 
Wash  O  &  W    See  Southern 
Wash  Xerml  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s. ..1952 
W  Va  Cent  <to  P  1st  g  6a  1911 
WestN  Y<fe  Pa  lat  g  6s..  1937 

Gen  gold  4a 1943 

Income  5a «il943 

Weat  No  Car    See  South  By 
Wneel'g  &  B  E  1st  g  6s. ..1926 
Wheel  Biv  1st  gold  5s. .1928 
Exten  di  Imp  gold  6s. ..1930 

RR  1st  consol  4S 1949 

20-year  equip  s  1  6s  ...1922 

Wiikes  da  East    <b-ee  Erie 

Wil&  Sioux  F  See  Bt  P  M  &  M 

VV  is  Cent  50-yr  1st  gen  4s  1949 

Sup&  Duldiv&term  lst4s'36 


1014 

91 

97 

90 

87  4    87% 

69     Sale 
81 

86% 

106  "s 

84%    87  Hi 
1014  1016, 


FA 
M-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-B 

j-B 


104%  «ale 

97%  Sale 

96       9634 

114  4  114% 

112%  112% 

944  Sale 


102      102% 
105  4  Apr'll1....1  105  4  105  Hi 
112%  Mar'  11 
9734        97%l 
1084Feb'll 


,.:  11-^%  112% 
13'  97       98 
...10841084 


110  4      110  4 

70     Mar'iol 

994Apr'll!  . 
1064i\uv'04'      .11 

109     April  ....108%  1104 


4  110     Hl% 
II      

99  4    99  4 


106 


96 

96% 

91 


97 


112  Bep '09 
101  4  Mar'll 
90%  Apr'll 
97%  Mar'll 
90  Apr  11 
89  4  Mar'll 
69  69 

814  "eb'll 
87     Mai' 11 
105  4  Mar'll 
86     Oct  'u9 
101         102 
100         100 
1044      105 
97  97% 

95%       96 
114%      114% 
112%  Apr'll 
93%        944 
94     Jan '09 
107  4  Bec'09 


98  Nov'08 
96%  Mai'll 
96     Apr'10 


.11014  1034 


90 

96  4 

90 

894 

68 

814 

87 


914 

97% 

90 

894 

74% 

814 

90 


1054106 


108 
101 


1083< 
Sale 

98 

103  4 , 

85 

68%  Sale 
107% 

814 

70       75 

814    86 


60  100  102 
ill  99  4  100% 
254  103  4  106  4 
66!  96%  97% 
lo!  95  97 
11  1144  1154 
...11114  U34 
68     92%    94% 


39  4 
"54 


41 
74 


96%    97  4 


108  108  15  108  110 
99%  101  12  98  4  101 
98  98  5     98       98 

lo4     Apr'll      ..'100     104 

83     Bec'10]        11 

66%       63%  395  I   63%    71% 

I084  Jan'll' I'iu84  1084 


16  92%  93  4 
...  101%  101% 
...103      103 


FA 
A-O 
J-J 
J-J 
A-O 
Nov 

A-O 
J-J 
F-A 

M-S 
J-J 


J.J 
M-N 


884  89 
864  Sale 

100% 

1094110 
88      


103% 104% 


81     Mar'll 
75%  Feb'll 
83     Sep '10; 
414Apr'll  '.".J 
40  il    j    17 

64Apr'll'  ...' 
45 


884  Mar'll 

864       864  118 
100  h,     loos. 
109  Hi      109  l4 

88%  Mar  11 

34     Feb '07 


II 
74 


81 
75% 


414 
39  4 

6 

6 


48 
48  4 

74 

8 


90 

87 


884 

86 
3  100%  100% 
1  1094  1104 

884    88% 


85     Sale 
97%    983. 


103%     103% 
104% 104%     104% 

'102     J'ne'10 

82  86 

984  Feb'll 


1  103%  105 

2  103  4  101% 


93     Sale 
92%  Sale 


Telegraph  and  Telephone 
Am  Xelep  <fe  Xel  coll  tr  4a  1929  J.J 

(Jonvertible  4s 1936  M-S 

Mich  State  Xelep  1st  5s  ..1924'  F-A 
iN  Y Xelep  lst&gensf  44s.'39  M-N 

PacXel&  Xet  ist  5s 1937  J-J 

Weat  Union  col  tr  cur  oa.19381  J-J 
Fd  and  real  est  g  443...1950M-N 
Conv  4s,  Series  A 1936  M-N 


92% 
92% 


93  4 
92% 


46 


99 
15 


82 
98  4 


924 
92 


86 
994 


934 
93 


90 

10S4 
99 


90     sale 
108  4  Sale 

97  4    99% 
99%  Sale 

98  4  Sale 
1004 994 

95  4  sale      95  4 
104     Sale    104 


99  4 
97 


904 

1084 

Apr'll 


34    89% 
61  105 

...     98 


99% 

9S4  178 

100     I      2 

954'   12 


91 

109  4 
99% 
98%  99% 
97  98*i 
99  4101 
95. 


104    1   10  103     104  * 


311SCELJBANEOUS   BOH  Dai-Concluded. 


Manufacturing  tfc  Industrial 

Distil  Sec  Cor  conv  1st  g  5s.'27 
B  I  duPont  Powder  4  Hs..  1936 
Gen  Electric  ueb  g  3 4s..  1942 

10-yrgdeb5a 1917 

Int  Paper  uo  1st  con  g  6a. 1918 

Consol  conv  s  f  g  5a 1935 

Int  St  Pump  lat  8  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

Nat  Enani&  Stpg  1st  5a..  1929 
N  Y  Air  .Brake  1st  conv  6s  "28 
Ry  Steel  Spgs  lat  s  i  5s...  192 1 
Republ&S  lst&coltr6s.l934 
Union  Bag  &  P  1st  al  5a. .1930 
I    Stamped 

V  S  EeathOoafdebg6s..l913 
!U  S  Realty  &  I  conv  deb  g  5s  '24 
JJ  S  Red  &  Ref  1st  s  f  g  68.1931 

V  S  Rubber  10-yrcoli  tr  6s. '18 


A-O 

J-D 

F-A 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 


76% 

83% 

81 

155  4 

102 

83  4 

94  4 

984 

94  4 
102      102  4 

97 ', 


78 

85 

82 

Sale 

Sale 

85 

sale 

1  Sale 


90 


95% 
97 

104      104% 

90     Sale 

70 

106     Sale 


774       774 

84  4  844 
81     Apr'll 

150         165  4 
1014      102 

85  Apr'll 
94%  94% 
984        98  s 

94  4  Mar'll 
102        102 

97%  97% 
1034Feb'll 

95  Apr'll 

96  Mar'll 
104  4  Apr'll 

89%      yo 

70  Apr'll 
104         105 


6 

764    79% 

7 

82%    84  % 

81        814 

L9fi 

145     1654 

8 

101     104  4 

84       87 

24 

91%    94% 

12 

964    99  4 

94  4    95  4 

c, 

102      105 

16 

97  4    97% 

103  4103  4 

90  4    95  4 

92        96 

103% 105 

30 

89        90 

754    88 

40 

103      105 

Manufacturing  tfc  Industrial 
J  S  Steel  Corp—  i  coup  .dl963 

SI  10-60  yr  5s.  (reg  ..1*19 03 

fa-Car  Ghent  1st  15-yr  os  1923 

West  Electno  1st  6s  Deo  1922 

,Vustiu-;hou8e  E  <fc  Ms  t  6a  '31 

.tUscellaneous 

Adams  Ex  col  tr  g4s 1948 

Armour&Co  lstrealest4  4s'3y 
Bush  Xerminal  1st  4s 1952 

Consol  Os 1955 

DetM&  M  ldgr  incomes. .1911 
lustitfor  Irrig  Wk8  4  4s  1943 
Int  Mercan  Marine  44s. .1922 
tut  Navigation  1st  s  I  5s.  1929 
Morris  &  Co  1st  af  44S..1939 
X  Y  Dock  50-yr  1st  g  4s. .1951 
Pub  Serv  Corp  N  J  gen  5s.  1959 
Wash  Water  Pow  1st  5s..  1939 


M-N 
M  N 
J-D 
J-J 
J-J 

M-S 
J-K 
A-O 
J-J 
A-O 
M-N 
A-O 
FA 
J.J 
F-A 
A-O 
J-J 


105%  Sale 


1014  sale 

101     1014 

93     Sale 

874 

92%  Sale 

93  93  4 

1004 

40 

93 

66%  SalV 

80       814 

914    914 

89% 

94  Sale 
1024 


105%     106 
105%  Apr'll 
100       1014 
1014     1014 
92%       934 

864       87 
92%       93 

93  93 
100     Apr'll 

35  Apr'll 
96  4  Nov' 10 
664  66% 
80  Mar'll 
9l4Mar'll 
90     Mar'll 

94  94 
102  4  Mar' 11 


260 

76 

17 

59 

6 

93 
30 


GO 


70 


103%  10«7 
103%  105  % 
1004102 
1004  1014 
91%    984 

864    91 
924    93% 
90       93 
97     1004 
35        35 


64       684 
78        80 
91        92 
90       90 
934    964 
102  4  102  4 


•  No  price  Friday;  latest'bid  and  asked  this  week.   6  Due  Feb  d  Due  Apr  e  Due  May  g  Due  .me  /ibuej'ly    fcDue  Aug  oDue  Oct  pDae  Not  *  Option  Sal* 


CHICAGO  STOCK  EXCHANGE -Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS—  UQHBST  AND  LOWEST  SALE  PRICES 


Saturday 
April  22 


uss 

*2 
*5 

♦  SO 

♦  22 
*8 
*41' 

41. 
*201; 
881; 
*21 
♦65 
*1!)1; 
*60 
*70 
*10 
*45 


190 

3 

6 
90 
23 

y 

5 

5 
2  1 1; 
68l£ 
23 
67 
21 
65 
71 
1<)1« 
50 


*18S 
*2 
*5 
*80 
22 
*8 
*4I« 

*20 

*22 


91  •> 

♦275 

129 

*70 
*1 12 


91 

fig 

72 
114 


14478  1447g 
40'2     41 


♦  68 
*51 
i's 
4*4 
4912 
*120 
♦  155 
12412 


70 

"Vis 
434 

50 
122 
158 

125 


1334     1334 


95        95 
"6312    "6312 


*45 


♦133      135 
126      126 


10412  1041: 


Monday 

April  21 


*igi2 

♦60 
*70 

IO'i 

1 , 


190 

3 

6 

BO 

22 

9 

5 

5 
21 
70 
231j 
68 
207s 
65 
71 
IO'i 
50 


8212 
*275 

*128 

*70 
1 1 1 2 

I  ti-',s  1441 
40        40 


9% 
823a 

129  " 
7Ri 
1  II 


i    in      ,1   ,    I 

A  -  nl  25 


Wiulii  M  'I 

April  26 


49i3 

*1 

*412 

♦49 

*  1 20 

155 

125 


51 

Hf 

5 

50 

122 

150 

1251; 


:  [88 


*80 

22 

*8 

*4l2 
5'8 
*20 

ir„si.. 

*22 
*0(j14 

*igi2 
*60 

71 
*io 

*45 


9l2 
8258 

*275 

:  129 

*70 

*112 

"39" 

* 

*50l4 
*1 

*41o 
49" 
12H" 
K154 
125 


190 
3 
6 
90 
22 
9 
5 
51 


95      951 : 

"63"      6378 


1 

21 
70 
2312 
67U 
21 
65 
71 
101" 
48'" 


9I0 
8256 

1 30" " 
7H- 
115 

¥9" " 

70  " 
52 

Us 

5 

49I4 
12H" 
157 
1251- 


♦  188 
*2 
*5 
*80 
22 
8I4 
412 
5 
*20l2 

68 
*211-> 

67 

*19l" 

*C0 

7U2 

10l4 

*45 


9578     97 
*63~      64 


*45        47        *45        47 
931"* 931. 


190 
3 
6 

90 

22 
8I4 
41" 
5I4 

21 

68 

23 

67 

207t 

65 

713- 

l(|i, 

48 


91 »       "■ 

8312     8312 

1=275      ... 

*129      130 

*70        72 

112      114 

1453S  1453s 

* 38 


68 

*51 

*1 

*41 

*48  ' 

1=121 

+  154 


68 
52 
U4 
5 
49 
12H" 
157  " 


77.  ur.iiluu 
Arrll  27 


Friday 

April  28 


Safes 
nl  the 
Wet  k 
Sharei 


H86     190 

LC,  I   Si  !< 

1 

Lt  '  Salt 

121 1-  22 
9 
5 


*412 

518 

201a 

+  67 


Last  Salt 
67  681; 
20»2    20S| 

Lost  S  1 
7U2  7Hr 
IOI2    101 : 

Li  st  Sa 


190         190 
11"       Julv'lO 
!  Mcii'll 

.5        Apr"  11 

2 1  N  22 
812  8; 

=o|l«  5 
6I4         514 

"n'      70" 

227a      Mch'll 
67  67 

>6       Apr' 11 

""fo"i2     iwl 

■7         Apr'll 


*12412  1251- 


52 
U8 
4 
481; 
1211- 
156 
125 


14134  142">x 
♦  121      I2II4 


*434       478 
73?8     74 
*20        22 

Note— o: 


*1301->  133 

*126  12S 

* 115 

*119  120 

IO4I4  1041- 


14U"  142 
12H8  12U8 
1013s  101-V 


*10S      170 
10418  10418 
*434       478 
7318     7312 
*20        22 


*131  133 
125  127 
*114  115 
*120  121 
*10412  105 


14234  144 
I2U4  I2U4 
10U2  10158 


*169      170 

105      105 

*434       47 

73        74 

*20       22 


flcinl  sheet  n  o  longer  rep 


96 
~63~ 
"46" 


97 
~6~3~I2 


46 
9312 


*131  133 

*125  127 

*113  115 

*119  120 

105  105=4 


144      145 

*121      12H4 

10U2  1015; 


*168      1691, 

10518  105l8 

*434       5 

7338     74 

*20        22 

oris  t ran sac 


934  10iN 
84  8 1-\ 
La  t  Salt 

*125      135 
701,     703, 
Last  Salt 
*145      146 
36        36 
Lost  Salt 
*0/        68 
+51 
*1 
*2 
481 
+  120 
*153 
1241 

I  ■    ',  £ 
*13        1 
Last  St 
97       9i 
/.  st  Salt 

6212     033, 
Last  Salt 

45        461" 
Last 

Lt   >  . 

Last  & 

Last  Saie 

*126      129 

114      114 

Last  Sale 

10578  105'8 

L'ts!  Sale 

14412  14514 

I2H4  I2H4 

101-\s  lORi 

Lat  Salt 

Last  Sale 

*105      10512 

*4]2       5 

7418     7458 

Last  Sale 

tlons  of  less 


97S  1034 
8,38  853S 
5  Feb'  1 1 
135 

70 
Mch'll 

146 

35 

Apr'  1 1 

68 


1 25 
70 

i  1 

145 
35 
1 

*67 
+51 
*1 
*2 
4S 
121 
153 
124 

=  13 
78 

97 
.011" 

63 
-7 

45 
131  •> 
21g 
20 

1341" 
si  26" 


52 

U, 

4 

48 

12H 

156 

1241 

Feb'10 

14 
Jai.'ll 

97 

Jan'  1 1 

6312 

Mch'll 

45»2 

Apr'll 

June'07 

Nov'09 

Apr'll 

129 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


2(1       Apr'll 

1051"     1051» 

=  1-16  Mch'O'J 

14212     14312 

16134     10"l78 
1  Feb' 11 

169       Apr'll 
*105        10512 
434  47S 

7418  74U 
1912  Apr'll 
than  10   shar 


Railroads 

Chicago  City  Hy 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

50  Chic  Rys  part  ctf  "1"  — 

292  Chic  Rys  part  ctf  "2"... 

7.   1  hie  Rys  part  ctf  "3"  — 

50  Chtc  Rys  part  ctf  "4"  — 

1,380  Chicago  Subway 100 

ni  Kaus  City  Ky  &  Lt.,100 

,0      Do    pref 100 

Metropol  W  S  JKlev 100 

362       Do    pref 100 

380  Northwestern  Eie\ 100 

Do   pref 100 

109  Sou  Hi  Side  Elevated. 100 
295  Streets  W  Stable  C  L-100 
Do    pref 100 

Miscellaneous 

'.    I        merican  Can 100 

760       Do    pref loo 

American   Radiator. .100 

43       Do    pref 100 

48  An. or  .Shipbuilding 100 

Do    pref 100 

l:ii    \111er  '1  clep  &  Teleg 

672  Booth  Fisheries  com 

Voting  trust  ctf 

5(        Do    pref 

50  Cal  &  Chic  Canal  &  D.100 

100  Chic  Brew'g  &  Malt'g 

100       Do    pref 

210  Chic  Pneumatic  Tool. 100 

162  1  ihicago  Telephone 100 

9.    Chic  Title  &  Trust.. .100 
1,164  Con : nion w'th-Edison.100 

Do    rights 

15  Corn  Prod  Ref  Co  com. 

Do       do         pref.. 

1,434  Diamond  Match 100 

Do    rights 

1,815  Illinois  Brick 100 

Masonic  Temple 

155  McCrum-Howell  Co..  100 

Do    pref 

Milw  &  Chic  Brewing.. 

Do    pref [ 

National  Biscuit 100| 

10       Do    pref 100j 

5i=  National  Carbon 100 

Do    pref 100 

285  People's  Gas  L&Coke.lOO 

Do    rights 

1,77s  Sears-Roebuck  com__100 

132       Do    pref 100 

510  Swift  &  Co 100 

Do     rights 

.    The  Quaker  Oats  Co.  .100 

85       Do    pref 100 

345  Unit  Box  Bd  &  P  Co. 100 
1,812  United  States  Steel  com. 
Western   Stone 100 


Range  for  Year  1911 


1.1  west 


185     Jan  11 


•1     Feb     I 

85     Apr    7 

21S8  Apr  28 

8>4  Apr  26 

4lv  Mil)    1 

3?8  Feb    1 

20     Jan  31 

671;  Mcli    8 

11)1"  Feb    1 

65     Feb    1 

2012  Apr  27 

00     Jau  11 

68     Jan     ! 

9     Jan  li, 

45     Apr    (' 


&34  Jan    3 

76"8  Jau    7 

265     Jan    9 

126i2Mch  '.= 

70     Apr  28 

1101.1  Jan    6 

1  1 1  ■;..  J  an    7 

35     Apr  28 

39I2  Jan  19 

68  "  Jan  14 

4.'1"  Am'  24 

Us  Mch29 

;,!■■  .Mch27 

i  1     J  an     3 

115     Jan  Lt 

lSDcJan    (, 

113     Jan  16 


1334  Jan  11 
78  Jan  n 
921"  Feb  11 
.01  Jan  i 
Feb  17 
Jan  It 
Mch  3 
Men  3 


Highest 


190     Apr2- 


(,       Men... 

93     Jan  21 

25I4  Feb     3 
10     Jan  28 

5  Feb  27 

6  Mih  1 
25  Feb  23 
72i  >  Feb  25 
2412  Mi  1.2 
(>•.  "J ,  Mch  29 
25  Mch  30 
67  Mch  30 
72  Jan  11 
13i4  Fell  ■-, 
50     Jan    9 


K.3,  Apr  2: 

t-.V's  Apr  28 
265  Jan  9 
130     Jan  14 

7 1     Feb    6 
1  12«4  M    ii  1 
Hi |12  Mch23 

591 1  Mch   8 

.S V - ■ ,  Mel)    S 

82      MrhL'l 

52     Feb    i 

H8  Mch  29 

5     Apr  21 

55'"  Feb  23 

124     Mch  27 

150     Apr  17 

I30I4  Mch  15 


61 
47 
45 
92 


1171.1  Jan  11 
123  Jan  3 
114  Apr  27 
118  Jan  lb 
103i8  Apr    8 


cl41     Mchlv 

119     Jan  11 

100i8  Mch  13 

1     Feb    3 

165     Mch    / 

10212  Feb    1 

434  Mch  16 

7214  Jan    3 

19i2  Apr  12 


1478  Feb  11 

78  Jan  lt 
9714  Feb  21 
.04  Jan  ; 
70  Jan  2 1. 
47  Jan  is 
67  Jan  3 
9S     Feb    2 


140  Apr  7 
139  Mch  31 
120  Mch  14 
120  Mch  23 
10b3g  Jan  1 


19234  Jan  31 
122  Mch  11 
10218  Mch 

10     Jan  16 

17=1     Jan  13 

1(  5l8  Apr  26 

,      J  an    3 

8178  Feb    6 

25     Jan  27 


Range  for  Previous  Year 
(19)0) 


Lowest 


100     Oct 

U2  J'ly 

4     J'ly 

C03s  Sep 

1H4  Sen 

8      Ma\ 

:i     .\i»\ 

2i8  J'nc 

20     Aug 


69 
16 

51 
15 

53 


Feb 
Jan 
Feb 
Am 
U 1 5 


L5i4  J'ly 
J'ly 
J'ly 


6%  J'ne 
62l2  J'ly 

240     Apr 

126  J'ly 
72     Feb 

107     Alii; 

13114  J'lV 
31    J'ne 


29 

56 

46 

1 

3 

251; 

110 

142 


Aug 
Jul 
Dec 
Feb 
Sep 
J'ly 
Ma\ 
A114 


1081"  J'ly 

U4  Inn 
131"  J'ly 
7914  Apr 
821"  Sep 
.02  Dec 
53     J'iy 

4312  Men 

40     Met 
93     J'ne 


101  Aug 

118  J'ly 

104  Feb 

112  Feb 

103  J'ly 


148  Feb 
1161"  Aug 
100     Dec 


155     J'ly 
101     J'ly 

514  Apr 


I  mill  si 


185     Mch 

3I2  Jan 

7'2  Jan 

100     Jan 

36     Jan 

16    Jan 

91 8  Jan 

6I4  Aug 

:::    Jan 

7734  Mch 
25  .1  no 
72  J'nc 
23  J  no 
06  J  no 
72i2  J  ne 
54%  Jan 
104     Jan 


135s  Jan 
82  Jan 
201  Dec 
135  Apr 
84i8  May 
112  Jan 
1421s  Mch 


Dec 
Dec 
Jan 
Feb 
Feb 
Sep 
Dec 


137     Jan 

163     Mch 

12U2  Jan 

2     Jan 

2234  Jan 

82     Feb 

127     Jan 

.21     Dec 

91     Mch 

46     Jan 

67'"  Dec 

10234  Apr 


119     Dec 

125  Jan 
145  Oct 
123  Nov 
11534  Jan 


18634  Nov 
122  McU 
10958  Jan 


186     Feb 

106     Jan 

1538  Jan 


15     J'ne      263sDec 


Chicago 

Bond  Record 

BONDS 

CHICAGO  STOCK 

Inter- 

Pries 

Week's 

li'as 

Rang} 

EXCHANGE 

s! 

Friday 

Range  or 

Sold 

for 

Week  ending  April  28 

P-rtol 

April  28 

Last   Sale 

Year  1911 

Bil          Ask 

Low            High 

No. 

Lou,       High 

Amer  Strawb'd  1st  6s.  1911 

f  -  A 

100'"    Jan'll 



100'"  1001; 

Armour  &  Co  4  Us. ..1939 

1    -  Ii 

93i8    Apr'll 



9238    933s 

Booth  Fish  Co  DebG  5s'17 

J  -   J 

100       Mch'll 



'JO's  100 

Deb   g  5s.    _. 1924 

J  -  J 

100      Mch'll 



90     100 

Sink  Fd  Deb  6s  tr  rec. 

A-  O 

t 98l2 

9812    Apr'll 



98l8    99 

Cal  &  So  Ch  Uv  1«  5s. '2~t 

fr         H 



102       J'ne'OV 





Cass  Av  &  K  Q  (St  U  5s   12 

J  -  J 



IOII4      Oct'Oii 





Chlo  Board  of  Trade  4S1927 

J    -  D 

100      May'O; 





Chicago  City  Hy  5s. ..1927 
Chic  Oonsoi  Br  &  Mlt  6s... 

F  -  A 

t 1023t 103 

10234        102?s 

8 

102ls  1027s 

J   -   J 

_     

103        Apr'04 





Chic  Consol  Trac  4  Hs  19311 

I   -  D 



50        Apr'09 





Chic  Auditorium  lstnsl92U 

F  -  A 



9634     Jan'Olj 





Chlo  Jcilll  1st  M  g  5S.194? 

M-   S 



9412    Dec'09 





Chic  No  Shore  Elec  6s. 191; 

A  -  O 

.    _  _     

87      Feb'06 





Chic  Pne  Tool  1st  5s.al921 

J   -  J 

90       

9038          9038 

1 

8738     91 

Chic  Ry  5s 1927 

F  -  A 

9978  Sale 

9934         9978 

15 

9738  100 

Chic  Rys  4-5s  series  "A" 

A  -  11 

93*2  Sale 

9312         9312 

15 

93'8     943.1 

Chic  Rys  4-5s  series  "B" 

J    -  D 

88  U  Sale 

88             88's 

75 

8218     88% 

Chic  Rys  4- 5s  series  "C" 

P  -  A 

90'"    Mch'll 





Chic  Rys  coll  6s. ..1913 

F  -  A 

t 10078 

10034        10034 

2 

9958  10034 

Chic  Rys  Fund  6s. .1913 

F  -  A 

100        Jp.n'll 



100      100 

Chic  Rys  Tern  Ctfs  1st  5s 

t  9958  Sale 

9958    Apr'll 



977g     99% 

Chic  R  I  &  P  RR  4s. .2002 

M  -  N 



66U    Aug'O.K 





Collat  trust  g  5s...l91o 

M-   b 

66I2   Julv'O- 





Chic  Telephone  5s 1923 

I   -  D 

I10234  10312 

103       Mch'll 



102      103 

Pommonw-Kdlson  53.1943 

M-   S 

1015g  Sale 

10U2        101S8 

9 

100's  10158 

Chic  Edison  deb  6s.  1913 

J   -  J 



1007g    Nov'lU 





1st  g  5s July  192f 

A  -  0 

... 

100       Feb'll 



100      100 

Debenture  5s 1920 

U-  S 

100"\=t    Aug'09 





Commonw  Klect  5S&1943 

VI-  J> 

UOl       

IOU4        10H2 

6 

10034  10U; 

Dla  Match  Con  dbfls..  1920 

105     Sale 

10434        105 

10 

103M  10518 

Illinois  Tunnel  5s 193« 

1  •  I) 

80       Dec'OS 



.     

Kan  City  Ry  &  Light 

Co  5s 1913 

U-N 

t  9712    98i4 

9638    Jan' 11 

.... 

9638    9638 

Knick'b'ker  Ice  1st  5s  192'; 

A  -  0 

t  98i4  100 

9712    Feb'll 

9734    97lj 

Lake  St  El— 1st  5s...l92o 

J    -   J 

t80         82 

81       Apr'll 



77        82 

Feb 

16       May'05 



.     

Metr  W  S'de  E! — 

1st    4S._ 1938 

F  -  A 

t  84%    85l8 

85       Apr'll 

8218    85 

Extension  g  4s 1938 

J    -  J 

8H2  Sale 

8II2         8U2 

5 

78l8     82 

MorrU   &  Co.  -V, 1939 

J   -  J 

9U2  Sale 

9H2         911; 

3 

9034     9134 

North  West  El  1st  48.1911 

VI-    b 

99 14  bale 

98%         99I4 

150 

96l8     9978 

No  W  G-L  &  Coke  Co  5s  28 

Q  -  M 

__ 

99I2   Mch'll 



99'2    99i; 

VI-  N 

93I4  Sale 

93            9314 

10 

92>2    931.1 

Pearsons- Taft  5s 1916 

i   -  D 

98i8    

100%    Mch'O'J 





4.40s 

M-  S 

M-  N 
M  -  N 

96       

95       

9712    

9612    MchTO 
97       Feb'10 
98'=>    Mch'IO 

-"- 

4. 60s  Series  E ...... 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1843 

A  -  O 



12134    Mav'09 

---- 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

M-   S 

.    ..„ 

10134    Apr'll 

10134  102 

J   -   J 

1103       

103       Apr'll 

103      1031; 

Consutn  Gas  1st  5s.  1936 

J   -  1) 

t 102 

lOUo    Mch'll 

IOH2  1011; 

Mut'l  Fuel  Gas  Ist5sl947 

M-  N 

10034      Oct' 10 

South  Side  Elev  4HS.1924 

J   -  J 

t  95       95l8 

95            95' 1 

15 

93        95I4 

Swift  &  Co  1st  g  5s. ..1914 

J    -  J 

UOOU    

100U    Apr'll 

100      10U8 

Union  El  (Loop)    5s. .1945 

A  -  0 



88        Apr'll) 



United  Box  Board  col  6i'26 

..... 



70       Apr' 10 

General  ratge  Cs. 

J   -  .1 

- .    - 

60       Mch'll 

.... 

56        60 

Western  Eleo  Co  5s 1922 

J   -  J 

tlOlU   10158 

101U    Apr'll 

10034  IOH4 

Note. — Accrued    interest 

must 

be  added  to 

la.ll  Chicago  b 

oncl 

1  prices. 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  Nationa 

Drexel  State 

Drovers'  Uep  National. 

Englewood  State 

First    National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 
Hibernian  B  k'gAss'u.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  lixcb'ge  Nat 

Monroe   National 

.Nat  Bank  of  Republic. 

National  City 

.National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

I'cople's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Onion  Uank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonla1  Trust  &  Saving* 
Cont  &  CommTr  &  Sav. 
Drovers'  1  rust&Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.DeabornTr&Sav  Bk 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
Metropolitan  Trust  &Sav 
Michigan  Ave  T-  Co... 

Northern  Trust  Co 

\Jorth-  Western  Tr&Sav 
People's  Tr  tc  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 

[Standard  Tr  &  Sav 

Stockmen's  Trust  St  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr iV^a v H an U 


Outstand- 
ing 
Stoelc 
t 


ilOO.OUi. 

500, 00u 

.'0.000.000 

3,000.000 

200.000 

600,000 

200, 000 

10,000,000 

150,000 

1,000,000 

V\,  500,  OOO 

1 ,500,000 

200,000 

1,000.000 

1,250.000 

300,00- 

2,000,000 

rl, 500.009 

250,000 

200.000 

00,000 

200.000 

300.000 

500,000 

300,000 

200.000 

2,10,000 

1 ,500,000 

250,000 

200.000 

lOO.OOo 

50,000 

2.000.0UO 

tc500,000 

5,000, 0J0 

60,000 

600.000 

3,000.000 

200,000 

1,500,000 

2,500,000 

250,000 

200,000 

1,250,000 

5,000,000 

200, 00J 

200,000 

3.000,000 

750,000 

200  000 

1,600,000 

200.000 

500,000 

300,000 

200.000 

1,000,000 

200,000 

1.200.000 

1,250.000 

200.000 

200.000 


Surplus 

ani 

Pro  fin 

T 


$45,838 

243,513 

10.259.443 

5.666.407 

35.938 

435.906 

43.496 

11.263.810 

187.559 

543,440 

479,664 

1.030.23./ 

lso,  30 

252.715 

537.032 

65,980 

1.328.00S 

488.554 

87.026 

69.43 

32,0o0 

25.197 

110,632 

74.571 

207,494 

94,000 

11,506 

1,922,279 

193,197 

43.113 

8.494 

11,015 

945.794 

M>1 12.237 

I  1,627,998 

10.053 

473.133 

466.951 

134,902 

223,720 

3.420,105 


26,611 

1.636.301 

8.976.802 

65.395 

49,348 

6.110.397 

229.803 

60.426 

2,525.359 

73.760 

149,758 

1227.991 

20.973 

268.531 

36.984 

1,225.974 

187.857 

129.032 

64.745 


Dividend  Record 


In 
1909 


6 
10 

"12" 

•J 
10 

6 
12! 
10 
Prlv 

8 

8 

10 

tieg.  b 

10 

4 

8 

6 

3 

o,H 

6 


6 

1« 

6 

m 
12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8  +  2 


8 

3 

16 

Beg.  d 

Incorp 

9H 
16  +  4 

GH 

5 
12 

6 

l'-ri:  ■   b 

8 

6 
Beg.  b 

8 
Beg    b 
Comm 

6 
*8  +  2 

6 


In      Per- 
1910     tod 


6 
10 

ii" 

8 

10 

6 

12. 

10 

ate  Ba 

8 

S  +  2 

10  +  15 

us.  Ma 

10 

4 

8 

6 

4 

ey2 

0 

4 

7 

6 

4H 

7« 

6 
12 

8 

6 
90,  p. 
None 

6 

7H 
6 
8+2 


8 

6 
12 
us  .Apr 
orated 
11  +  5 
10  +  4 
7+1H 

6H 
12 

6 
us.  Oct 

8 

6 
us.  Dec 

8 

us.  J'ly 
enced 

5Mi 
8  +  2 

0 

6 

7H 


An 
J -J 
Q-J 
Q-J 

y-j 

Q-J 
Q-M 
Q-M 
ak 
Q-J 
Q-J 
J-.I 
y'10 
Q-M 
Q-i- 
Q-J 

Q-J 
Q-J 
Q-J 
Q-J 
Q-I 

Q-M 
Q-J 
Q-J 
Q-J 
Q-J 

Q-M 

MS 
159 

Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 


Q-J 
Q-I 
Q-M 
I'll 
1908 
Q-J 
•7 
QJ 
Q-J 
Q-' 
Q-J 
29'1 
Q-J 
J-J 
l'lO 
Q-J 
12 '0 
bus 
J-J 

Q-M 

Q-J 
Q-M 
Q-l 


Last  Paid 


'11.  ^ 
'11,  5 
'11.  21g 
11.    4 
'11.  H2 
'11.  212 
'11,  U2 
Mch31'll,3« 
Mch31'll,2l2 


Apr    '11.  2 
Apr    '11,2 
Ian    '11,  5 
V.90.P.1277 
\Ich31T1.212 
May  '11.  1 
Mch  31. '11, 2 
Men    '11,  U2 
Apr    '11,  U2 
Apr    '11,  1»4 
Mch31'll,l»2 
Apr    '11.  U4 
Apr    Ml.  2'2 
Apr    '11,  Ut 
Apr    '11,  H2 
Apr    '11,  2 
Apr    '11,  14 
Apr    '11.3 
Mch  3P11.2 
May  '11,  3 

Dec31'08,U2 

Apr    '11,  2 

•11. »t 

'11.2 

'11,212 

•11.  2lg 


Apr 
Apr 
Apr 
Apr 


Apr    '11.  2 
Apr    '11.  Hi 
Mch  31  '11.4 
V.92.P.  929 
V.87.p.ll3S 
Apr    '11.3 
Apr    '11.  4 
Apr-    11.  134 
Apr    '11.  U2 
Apr    '11,  4 
Mch  '11.  U2 
0V91.P.1221 
Mch31'11.2 
Jan    '11,  4 
V.  92.  p.  96 
Mch31'11.2 
9  V.89.P.141 
Sept  6   1910 
July  '10.3 
Mch3ril,3 
Apr   '11.  Hi 
Mch  31 '11.  2 
Apr    '11,  t 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.  T  March  7  (close  of  business)  for  national  banks  and  March  8  (opening  of  business)  for  State  Institutions.  JNo 
price  Friday;  latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  c  Ex-stock  dividend  of  33i3%.  k  Also  20%  In  stock,  q  Dividends  arc  paid  Q-J.  with  extra  pay- 
ments Q-F.  r  Proposition  to  increase  capital  to  $2,000,000  ratified  Jan.  10.  See  V.  92,  p.  96.  s  In  addition  the  equivalent  of  4%  more  came  from  1'lrst  Trust  ft  taylnKa 
Bank,  t  Dec.  31  1910.  «  In  addition  the  equivalent  of  1%  came  from  First  Trust  ft  Savings  Bank,  v  Proposal  to  Increase  capital  to  12.000,000  ratified;  V.  92.  p.  1004. 
»  Capital  Increased  to  H.000.000  and  surplus  to  $200,000;   V.  92,  p.  1004.    x  March  31  1911. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday       Monday         Tuesday       Wednesday    Thursday         Friday 
April  22         April  24         April  25     I    April  26 


*10712 
*102 
*219 
*127J2 
*212 
11412 

♦  14 

*71 

*8 


*108 

♦269 

127 

*-   -. 
*91 


10S 
103 

i¥s 
iuu 

300 
16 

Tf " 

45U 
1571s 


127 
13214 


16        I6I4 

87        8712 

14312  144U 

*141       


185  185 

*40  41 

♦108  107 

98  98 

174  17418 

*9212  9312 

*158  ... 

90  90 

♦103  104 


108 

*10214 

219 

1275s 

21212 

114 
*.    .. 

*14 

*71 
*8 

*44 

*i~6s" 

*269 
*126 

132 

*91 


103 
103I.J 
219 
127*s 
21212 
11412 
300 
16 


45I4 
1571 
110 

127" 

132 


16        16 

8634     87 

14H2  14312 

141      141 


5434 

10134 

4% 

1412 

116I2 

11612 

14434 

3312 

90l8 

*93g 

2158 


5434 

10178 

4S8 

1412 
118 
H678 
145 

3334 

0038 
934 

2168 


♦147 

914 
♦285 
15H2 
9H4 
*95 
♦217 
♦4 
110 
* 

140 
♦10214 
16034 
*14l4 
10H2 
3012 
♦27 
185 
53 
2838 
7338 
11878 
♦18 
94 

*412 
658 
♦30 

6058 
*2312 
I2I4 
*378 
♦.50 
1112 
*5 
1612 
48 
474 
1H2 
♦.08 
68I4 
4?8 
1012 


150 

95 

287 

152 

9H4 

96 
218?8 
412 
110 
111 
140 
104 
16034 

1434 
10134 

3012 

29 
186 

53 

2838 

7414 
119l8 

20 

94 

434 

7 
33 
6158 
24I4 
1212 

414 

.60 
1H2 

"i&t 

4812 
480 
IU2 


185       

*3912    40 

*106      107 

9734 

17312  17412 
*9212    9312 

*158       ... 
8912    8912 

*103      104 


5434 

10134 

458 

1412 
116 
11612 
14412 

33I4 

90 

*938 

2H2 


5538 

10178 

458 

14I0 

117 

117 

145 

34 

9012 
934 
22 


150      150 


60 

478 
1U8 


8         9 
6 13-16     57s 

3034  3034 
6  5-16  6  5-16 

18  19 

.99  H8 

11  IH4 

2934  2934 

88  88I4 

I2I4  1214 

6I4      6I4 

♦2         2i8 

2612  27 

*4  418 

♦534       612 

1>8       Us 


1812 

*n2 

36 
1712 

212 
1012 
2534 

458 
*514 
•-   -. 
35 
99 
♦1H2 
6612 
1558 
♦.75 

934 
♦.74 
30 
*3l8 
1334 
3612 

312 
3312 
4534 
*2l8 
1212 
43 

134 

6 
• 

1'4 


19 

134 
36 

1758 

212 
1012 

2634 
5 
534 

Us 

36 

9934 

13 

6612 

1558 
.98 
934 
.76 

31 
314 

13?8 

37 
312 

3312 

4534 
238 

1318 

43 
134 
6U 
107 
H4 


♦285 

15078 

91 

95 

*218 

*4 

11012 

111 

141 

103 

160'8 

*14l4 

10112 
30 

*28 

184 
52 
2814 
7234 

119 

*18 

*90 

412 
612 
*30 
6034 
2312 
1134 
4 
.51 
1134 
434 
1618 
48 
*472 
*11 


287 
15H2 

91 

95 

"ilt 
111 
111 

141 
103 

16034 
1434 

ion2 

30 

29 
185 

5212 

2838 

7418 
11938 

20 

94 

434 
7 
31 

6278 

2312 

131 
418 
.51 

12 
478 

17 

49 
478 

1H2 


*10814 
*10214 

21912 

12712 
♦21212 

114 
*     . 

♦  14 

*72 
*8 
45I4 

I6s" 

+269 
127 

* 

*91 


10834 
10314 
21912 

12712 

lT4" 

300 

15 


4514 
157 
10S14 


127 
132 


♦I6I4 

87 
142 

*141 


87 
14278 


*185 

40 

*106 

98 

175I4 

*92'2 

*158 

S912 
*103 

5512 

10158 

412 

1412 
*116 
117 
145 

34I4 

90 

*938 

2n2 


5814     59 
412       412 
1012     1034 


9  9 

5 13-16  578 

3034  31 

6  6l8 

18  1812 

99  1 

1034  1  ll2 

2912  30 

88  88 

13  13 
6I4  6  5-16 

2  2l8 

2612  28l4 

4  4 

6  6 

♦  1  114 


1878 
*112 
36 
1738 

214 
10U 
2512 

5 

5I4 

.90 

*35 

95 

12 

66 

1558 

*.75 

934 
♦.74 
30 
3  1-16 
1334 
34 

312 
33l2 
4534 

2l4 
13 
43U 
*158 

6 
*102 
1'4 


19 

214 
36l4 
18 

2l4 
1012 
27 

5 

5I4 

.90 

lob" 
12 
66 
1534 

.98 
10 

.80 
30 

318 
14 
35 

3'2 
3312 
4534 

214 
13 
43I4 

134 

6 
107 

1'4 


'147 

938 

287 

I5H4 

91 

95 

*218 

*4 

*110 

14X1*9 

*102!2 
I6OI4 
*1412 
10134 
*30 
*28 
183 
5H2 
2814 
73I4 
119 
*18 
93 

434 

634 
30 
6234 
23 
1312 

4 
*.50 
I2I4 

5 

17U 

48l2 

*480 

1H2 


40 

107 

98 

175!4 
9312 

8912 

1031 

5512 
102 
434 

1434 
118 
117 
14514 

34I4 

9012 

10l8 

21U 
8I4 
150 

9'2 
28714 
152 

9U4 

95 
21834 
412 
112 
111 
14U2 
104 
16034 

1434 
10134 

31 

29 
18412 

52I4 

2812 

74 
II9I4 

20 

94 

434 
714 

30 

64 

2334 

I0I3 
414 
.60 

I2I4 
5 

17l2 

4914 
485 

1H2 


10858 

102 

219 

127 

212U 

113 
*29434 

*14 

*71 
*8 
4514 

157 
*108 
*269 

127 

132 

*91 


109l8 
102 
2l9l2 
127l4 
21212 
114 
300 
15 


4514 
157 


127 

132 

93 


April  27 


5934  6OI4 
*4>2  458 
1034     HI4 


31  32U 

6'g       014 

19  2014 

1  1 
U  1H2 

♦29»4  30 

8838  8838 

1312  1312 
6I8  6  5-16 

2  2l8 
28  2934 
*3«4  414 
*534  612 
*1  H4 


♦19l2 

1*4 

38 

18 

*214 

1038 

2G34 
5 

*5'4 

*.90 
*36 

98 
*11 
*67 

16'8 
*.75 

10 


1978 
134 

38 

183„ 
25s 

1019 
2734 

5 

6 

1 

38 

100 


16lg 
.98 
IOI4 


3034  3034 

3U  3I4 

14  14 

35  35 

312  312 

3312  3312 

4558  455g 

*214  2U 

1312  1312 

""l34  "l34 

612  612 

110  110 

H2  H2 


1612 

*S7 

14234 
*141 
*210 

187 

*40 
*106 
* 

1751g 

*9334 
*158 
89 

103 

5612 
*10158 

*458 
*1412 
118 
117 
1451g 

3412 

90 

*93g 
*2U2 

150" 

*938 
287 
152 

91 

95 
*218 

*4 
*110 
* 

141 
*10212 
I6H4 
*14 
10H2 
*30 
*28 
183 

52 
*28'4 

7318 
II9I4 
*18 
*92 

*412 

7 
30 
63 

*2312 
1412 
414 
*.50 
I2I4 
*5 
1678 
49 
*480 

1H2 
*.06 
60 

4I9 
113^ 


1634 

871 

I43I4 

187 

41 
107 

9734 
175U 


8912 
103 

5714 
102 
5 
1512 
118 
H712 
1455g 
3412 
9012 
934 
22l4 
8I4 
151 

2~8~7" 
15312 

91 

95 

"41, 

112 
111 
141 
104 
16H2 

1434 
10134 

31 

29 
18414 

5234 

2812 

74 
11912 

20 

94 

5 

7 
31 
637g 
24I4 
1434 

412 

.55 
1214 
512 
173g 
4914 
485 
1H2 

"0034 

43g 

1134 


3:10734  1077s 
♦10212  103U 

219      219 
*127      12712 
*21212  220 
113      114 
*295      300 
14         14 
Last  Sale 
Last  Sale 
*44        46 
*157      1571 
*108       ... 
Last  Sale 

* 127 

*131      132 
91        91 
Last  Sale 
1658     1658 
*8612    87 
14314  144 
*141       ... 
Last  Sale 
187      187 


April  28 


1077g 
U025g 

219l2 

127 


108 

1033g 

21912 

1271 


*212l2  220 

11234  11312 

29512  29512 

♦1312  16 


*40 
*106 


175 


878       938 
G  6 

*32  33 
638       638 

2034  21 

1  1  1-16 
1U2  1H2 

*2934  30 

88I4  8812 

1312  1312 
6l8       638 

2  2 
2912  3014 
*334       4I4 
*534       612 
*1  H4 


20lg 
*H2 
38 
I8I4 
*212  2 
1012 
2734 

5 
*512 
*.90 
*37 
99 
♦11 
68 
163g 
.76 
10 
*.75 
3012 
334 
14 
36 
4 
*3312 
46 
2I4 
1312 
*44U 
*Vo 
612 
107 
*H4 


2OI4 

2 
39 
I8I4 
13-16 
1058 
2778 

5I4 

534 

1 
38 
99 
12 
68 
1714 

.75 
IOI4 

.80 
3U2 

414 
14 
36 

4 
34 
46l4 

2I4 
14 
4412 

W4 

6I2 
107 
1'2 


•11 
107 
98 
176 
Last  Sale 
Last  Sale 
8912     891 
*10212  10312 

5634    5678 
10158  10178 
5  5 

1478     I5I4 
117      1177g 
11712  1171o 
1453g  1455s 
*34        35 
90       9078 
912       934 
22        22 
Last  Sale 
+148%  151 
912       9*g 

* 28714 

15312  155 
9Hg     9H8 
95        95 
*21814  220 

*4U       412 
*110      111 

* 111 

141      142 
*10212  104 
16H2  162 
*14        1434 
10178  10178 
31        31 
*28       29 
185     I86I4 
53        5312 
2814     28l4 
7334    7412 
II9I4  1193g 
Last  Sale 
93       94 

5  5 

634  7l8 

* 31 

6238  6338 

2312  2358 

1412  1412 

412  458 


74 
812 

*44 
*157 
*108 
270 


Apr' 11 
Apr' 11 

15712 

110 
Apr' 11 


*.50 

*12 

*5 

17 

49 


.55 
121 

512 
17 

4914 


482      482 

*1H2  12 
Last  Sale 

60  603j 

412  4l2 

1H2  1158 
Last  Sale 

9l8  9I2 

6ig  03S 

*3012  3212 

612  612 

2034  2034 

1  1 

m2  in2 

30  30 

8812  8812 

*13  1338 
6  3-16  6I4 

*2  21g 

30  30 

*334  414 

*534  614 

*llg  138 
Last  Sale 

2014  20i2 

*ll2  2 

38i4  38l4 

I8I2  18l2 

234  3 

10i2  11 

2734  2814 

*5  514 

*514  6 

*.90  1 

38  38 
*99      100 

*11  12 


518 

8 
31 
6318 
2418 
15 

5 
.60 
1234 

534 
17l4 
4934 
482 
12 

.08       Apr' 11 
6OI4       6OI4 

45g  4ns 

1158        1134 

.18       Mctfll 

912     10 

6  1-18  6  1-16 
32  3312 


69 
173g 


69 

17 

*.75 

10  IOI4 

Last  Sale 

31  3H2 

414  412 

1378  1378 

36  3614 

3I4  4 

3334  337g 

46l8  4614 

212  212 

14  141-. 

4412  4412 

*15g  2 

634  634 
109      109 

*114  112 


132  132 

*90  91 

211      Mch'll 

1712  1712 

86  86 

144  145 

2ll"  ArJr'il 

187  187 

*40  41 

10612  1061? 

*97  9" 

175lg  1751g 

9234     Mch'll 

158       Apr'll 

89l4  8914 

10212  10212 

5612  5613 

1017g  1017s 

5  5lg 

1512  155>g 

118  118 

11712  118 

14538  14558 

347g  35 

91  9134 

934  934 

22  22 
8           Apr'll 

*1483g  151 

9->g  1H8 

286  286 

15412  15638 

91  9H4 

95  9512 

21912  21912 

4I4  4I4 

*110  112 

111  111 

*141  142 

*10212  104 

2160  160 

1434  1434 

10134  102 

31  31 

28  28 

I86I4  I86I4 

5312  54 

2812  2812 

7338  7434 

zll8  118 
18        Apr'll 

94  94 


Sales 
of  the 
Week 
Shares 


5i8 
7 
31 
x6214 
24lg 
1412 
45g 
*.50 
I2I4 
512 
17 
49I4 
482 
12 


63g 
2012 

1 
12 
30 
8812 
1338 

6I4 

218 
30 

4 

512 

1]8 


2H4 

1 
12U 
30 
8812 
14 

6I4 

214 
31 

4 

6 

n8 


.01       Mch'll 
*1912    20 
2  2 


38 

I8I4 
3 

1012 

2734 
5I4 
534 

♦1 

38 

98 
*11 

69 

17 


39 

1812 
414 

1012 

2834 
612 
612 
ll4 

3834 
100 

1112 

70 

17U 


IOI4       1058 

75       Apr'll 

31         3212 


414 
14 
38 

34 

4614 
2ig 

14 

447g 
I84 
614 
*107 

*H4 


5 

141g 

38 

4 
3418 
4634 

2l« 
15 
4478 

I84 

634 
110 

1>2 


BOSTON  STOCK 
EXCHANGE 


Railroads 
345  Atch  Top  &  Santa  Fe.100 

2       Do      prcf 100 

210  Boston  &  Albany 100 

86  Boston  Elevated 100 

22  Boston  &  Lowell 100 

385  Boston  &  Maine 100 

6  Boston  &  Providence.  100 
100  Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elec  Cos. 

20      Do      pref 

10  Chic  June  Ry  &  USY.100 
15      Do      pref 

Connecticut  River 100 

172  Fitch  burg,  pref 100 

300  Ga  Ry  &  Electric 100 

40       Do      pref.. ..100 

Maine  Central 100 

662  Mass  Electric  Cos 100 

278       Do      oref 100 

1,310  N  Y  N  H  &  Hartford. 100 

11  Northern  N  H 100 

Norwich  &  Wor  pref.100 

33  Old    Colony 100 

39  Rutland  pref 100 

4  Seattle  Electric 100 

45  Do      pref.. ..100 

280  Union   Pacific ..100 

Do     pref 100 

Vermont  &  Mass 100 

156  West  End  St 50 

106       Do      pref 50 

Miscellaneous 
614  Amer  Agricul  Chem..l00 

222       Do      pref 100 

905  Amer  Pneu  Service..   50 

460       Do      pref 50 

436  Amer  Sutrar  Renn.._100 

444       Do      pref 100 

3,527  Amer  Telep  &  Teleg.100 

610  American  Woolen 100 

1,331       Do      pref 100 

170  Atl  Gulf  &  W  I  SS  L.100 

277       Do      pref. 100 

Boston  Land 10 

83  Cumb  Telep  &  Teleg.100 
3.603  East  Boston  Land 

61  Edison  Elec  Ilium. ..100 

1,953  General  Electric 100 

766  Massachusetts  Gas  CoslOO 

250       Do      pref 100 

20  Mergen thaler  Lino 100 

20  Mexican   Telephone..   10 
43  N  E  Cotton  Yarn 100 

30  Do     pref 100 

95  N  E  Telephone 100 

85  Pacific  Coast  Power..  100 

391  Pullman  Co 100 

25  Reece   Button-Hole..   10 

187  Swift  &  Co 100 

102  Torrington... 25 

10       Do      pref. 25 

479  United  Fruit 100 

3,063  Un  Shoe  Mach  Corp..   25 

460       Do      pref. 25 

14,819  U  S  Steel  Corp 100 

513       Do      pref. 100 

West  Telep  &  Teleg..l00 

46  Do     pref 100 

Mining 

735  Adventure  Con 25 

1,210  Algomah  Mining 25 

90  Allouez 25 

12,355  Amalgamated  Copper  100 

769  Am  Zinc  Lead  &  Sm.  25 

5,977  Arizona    Commercial.  25 

1,245  Atlantic 25 

50  Bonanza  Dev  Co 10 

640  Bos&CorbCop&SilMg       5 
530  Butte-Balaklava  Cop.   10 

1.730  Butte  Coalition 15 

1,021  Calumet  &  Arizona..  10 
29  Calumet  &  Hecla 25 

100  Centennial 25 

Cons  Mercur  Gold 1 

2,042  Copper  Range  Con  Co  100 

522  Daly-West 20 

4,141  East  Butte  Cop  Mln..   10 

Elm  River 12 

1,938  Franklin 25 

1,728  Giroux   Consolidated.     5 

187  Granby  Consolidated. 100 

3,282  Greene  Cananea 20 

1,865  Hancock  Consolidated  25 

3,345  Helvetia  Copper 25 

1,335  Indiana  Mining 25 

280  Island  Creek  Coal 1 

84  Do      pref 1 

535  Isle  Royale  Copper..  25 

1,284  Kerr  Lake 5 

840  Keweenaw  Copper 25 

4,635  Lake  Copper  Co 25 

360  La  Salle  Copper 25 

172  Mass  Consol 25 

250  Mayflower 25 

Mexico  Cons  M  &  S__   10 

1,155  Miami  Copper 5 

375  Michigan 25 

154  Mohawk 25 

1,767  Nevada  Consolidated.     5 
1,960  New  Arcadian  Copper  25 

1,026  Nipissing  Mines 5 

7,296  North    Butte. 15 

1,195  North  Lake 25 

440  Ojibway  Mining 25 

100  Old   Colony... 25 

655  Old  Dominion  Co 25 

168  Osceola 25 

5  Parrot  Silver  &  Cop.   10 

125  Qulncy... 25 

923  Ray  Consol  Copper..   10 
100  Santa  Fc  Gold  &  Cop.   10 

1,422  Shannon 10 

South  Utah  M  &  S...     5 

644  Superior 25 

1,155  Superior  &  Boston  Mln  10 
1,517  Superior &Pitts  Copp.   10 

251  Tamarack 25 

641  Trinity 25 

1,390  U  S  Smelt  Ref  &  Mln.   50 

638       Do      pref 50 

100  Utah-Apex  Mining 5 

2,188  Utah  Consolidated 5 

118  Utah  Copper  Co 10 

120  Victoria 25 

880  Winona 25 

31  Wolverine 25 

275  Wyandott 25 


Ranje  since  January  1. 
On  basis  of  W)-siiarc  lots. 


Lowest. 


Highest. 


102lg 
10Hg 
219 
127 
207 
11234 
2U2 

14 

72 
6 

38!* 
15612 
107 
265 
125 
1171- 

86 
211 

18 

8334 
14U2 
139 
210 
183 

32 

ios'o 

z97'2 
171 

90 
156 

8J 
102 


Jan  5 
Jan  3 
Apr  21 

Apr  L\i 

Feb    1 

Apr  28 
Men  21 

Men  1 
Jan  0 
Feb  15 
Jan  3 
Apr  5 
Mehl7 
Jan  31 
Apr  10 
Jan  23 
Feb  20 
Men  17 
Apr  20 
Jan  9 
Apr  24 
Jan  13 
Jan  26 
Men  15 
Jan  26 
Apr  18 
Men  13 
Jan  3 
Men  9 
Men  21 
Apr  26 
Feb  27 


46i2  Jan 

99    Jan 

4i2  Jau 

14     Jan 

11334  Jan 

11134  Jan 

140    Jan    3 

31     Jan 

z86     Meh  29 

8i4  Jan  17 

21     Meh  11 

5>2  Jan  13 

145U  Jan  10 

714  Jan  18 

282     Apr    3 

zl45i8Mch  3 

8734Jan    3 

95  Jan  3 
211     Jan    4 

312  Meh  20 
110    Jan    3 

106  Jan  3 
137     Jan  14 

96  Jan  9 
158  Meh  C 
il2  Jan  5 
100    Jan  26 

30  Feb  1 
27     Meh  23 

180  Meh  13 
5U2  Apr  25 
2818  Meh 30 
7138  Jan    3 

11634  Jan  3 
I6I2  Jan  17 
89    Jan  23 

4i2  Apr  24 

6  Jan  24 
30  Apr  25 
5934  Apr  18 
23  Jan  27 
1134  Apr  24 

3  Apr  12 
.50     Jan    5 

1U2  Jan  13 
412  Jan  30 

16'g  Apr  24 

46  Jan  19 
470     Feb  27 

IU2 Jan  30 
.05     Jan    6 

58i4  Apr  22 

3  Feb  8 
IOI2  Apr  22 
15     Jan  30 

7  Jan  21 
534  Meh  10 

30     Jan  26 

558  Meh  10 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

2912  Apr  24 

87     Feb    3 

12i8  Apr    8 

6     Apr  17 

2    Jan  28 

2612  Apr  22 

4  Men  IS 
512  Apr  2S 

.20     Feb  IS 

.01      Mch27 

I8I4  Apr    6 

134  Apr    7 

36     Apr  IS 

1738  Apr  24 

214  Apr  24 

1038  Apr  25 

25' 2  Apr  24 

458  Apr  22 

fi    Jan  17 

Jan    5 

Apr  22 

Apr  24 

Jan  26 

Jan  25 

1512  Apr  21 

s4  Apr  28 

934  April 

.75      Apr  18 

30     Apr  24 

2isie  Apr    7 

13>2Jan    3 

34     Apr  24 

3H  Apr  22 

33l4  Apr    7 

4512  Apr   4 

2     Meh  10 

934  Jan  20 

425g  Apr  18 

ll2Mch23 

6     Apr  18 

107  Apr  26 
1I4  Jan  26 


.50 
35 
95 
11 
65 


11  i 

270 

130 

131 

<JS 

215 

19 

88 


211 

189 

43 

112 


11038Mch2 
10318  Feb 
226     Feb  15 
12978  Feb 
216     Jan    t 
i  223j  Feb 
300     Meh 
IS     Meh  15 
75     -Meh   9 
9     Feb  1 
45'. j  Apr  13 
161      Feb  27 
Feb 
Api  13 
Jan    4 
Meh  1 .: 
Meh   7 
Jan  IS 
Feb    1 
Feo    2 

15133  Feb 
142     Meh   0 

April 

Jan    3 

Feb  21 

Feb  27 

10234  Jan 

180/3  Feb    6 

94  ig  Feb  10 

160     Feb  21 

93  Meh  22 

105    Jan  10 

5912  Feb  28 

105M  Mcb    1 

6i2  Jan  20 

I9I4  Jan  31 

122     Feb  27 

119     Feb    2 

147">8Mch29 

36'4  Meh  20 

9534  Feb    S 

10i2  Jan  25 

26     Jan  31 

8     Med   7 

15134  Mchi3 
1C14  Feb  20 

29212  Feb    3 
15638  Apr  28 

94  Jan  20 
98     Meh  25 

221U  Feb  IS 

4'g  Jan  31 

119     Mohl4 

lie'-  M;-hl 

145     Feb  14 

103     Meh  28 

163     Jan  3u 

1434  Apr    4 

102 '4  Meh  6 

36     Jan    3 

29     Jan  17 

192l2  Jan  19 

5S78  Feb  IS 

2914  Jan  31 

82i8  Feb    6 

12012  Feb    2 

2314  Feb    b 

97     Feb    3 

7    Jan    5 

Si2  Feb  3 
39  Jan  4 
67  Feb  (i 
2534  Jan  7 
15?s  Feb  10 

0I4  Feb    2 

.55      Feb  18 

1334  Feb    3 

6i2  Jan  14 
1934  Feb  6 
55  Feb  3 
545  Jan  4 
15l2Jaa  4 
.08  Apr  20 
6934  Feb    2 

5  Mch21 
13'4  Feb    2 

.20     Jan    6 

el0i2  Feb  20 

Sig  Feb    6 

40i2  Jan    4 

7  Jan    9 
c2434  Meh   1 

2  Feb  4 
1378  Feb  0 
34  Jan  9 
90  Jan  9 
10i2  Jan  4 

7'8  Jan  21 

312  Jan    3 

38    Feb  21 

6  Jan    3 

8  Jan  3 
l*ie  Men 31 

.25     Jan  10 

2058  Feb    i 

3i2Jan    4 

45i)  Jan    7 

1934  Feb    6 

4i4  Apr  28 

1138Feb  17 

30' 2  Feb    9 

734  Jan    9 

7'4  Feb  1: 

li4Mch30 

42    Jan  13 

124     Jan    3 

1234  Feb    2 

71    Jan    3 

1858  Jan    4 

li2Jan    5 

12i4Feb    2 

1  Feb  1 
42l2  Jan    3 

6     Jan  7 

153g  Feb  3 

52     Jan  3 

5    Jan  3 

3712  Feb  4 

48     Meh  1 

3  Jan  5 
15  Meh  14 
405g  Feb  C 

2i2  Feb    ? 

912  Feb    6 

122     Feb  10 

2  Feb    6 


Ran'/e  for  1  , 
Year  091G). 


Lamest.     \    I 


911, 
9712 

21s 
.rl-'J 

200 
fcllS 

: 
11 

70 
8 

35 
139 
103 
260 
12414 
104 

85 
202 

1414 

75 
149 
139 
210 
ISH4 

25 
103 

9834 
15314 

89l4 
154 

83 

99 


JTy 

AH:' 

J   111: 

Aug 

J'iy 

Dee. 

Oct 

J 'nt 

Jly 

Mel) 

Aug, 

Sep 

Oct 

Oct 

Sep 

'ail 

Apr 

Fei) 

J'iy 

J'iy 

Apr 
Dee 
m  a  -, 
Sep 

Ai!t> 

Au£ 
Aur 
J'iy 
J'iy 
Oct 
Sep 
J'iy 


S0i2  Dec 
7  '  Meh 
16     Mav 
4l2 
13812 
7>g 
ft239 
135 
7614 
89 
21212 
234 
107 

991- 
129U 
9314 
153 


33   J'iy 

Dec 
ice 
ee 


9812 
4     -D 

13-34 


io--'4  — — 
111  Oct 
11134Oct 


12714 

26 


Jy 

-'iy 
Dec 


May 
J'iy 
J'iy 
Apr 
Ja- 
J'iy 
Feb 
May 
Dec 
Jan 
Sep 
Aun 
.,  Aug 
1  Nov 
J'ne 


III4  Ja;i 


100 
28 

27 


J_ 

Meh 

Jan 

16512  -I?'1 

4634  J  y 

25U  'J 

oi38  J  v 

111  J  'y 

14 
81 


Feb 
Aug 

J'iy 


1  J'iy 
J'iy 

r,iy 

lay 

nc 


4  «  '* 
734  ?f c 

31  i'iv 

5514  J 

1912J 
1214  " 

5  *1  l*v 

50     Meh 

'l0     £J»5' 
41,  Nov 

1558  J|ae 

4434  J  }y 

500  JT  y 

i3i2  J.iy 


2  J'iy 
Feb 


.04     : 
58     Feb 

ot4o% 

•°o     Dee 

6  J''y 
20   J'iy 

6.3S  Sep 

143.  J  iy 

isl  Oct 

10 4  J'iy 

3034  Pec 
8414  ^°v 
l3i„  May 
26  "  Sep 

3  •>'  y 
2si2  J  'y 

Gi4  Dec 

41,  Meh 

.35     Oct 

0i     Nov 

17    Jly 

31,  Dec 

43    j;(y 

i75s  J  y 

310  J  iy 

934  J  an 

IS     J'he 

6I4  Dec 

5     Sep 

.25     Aug 

114 2  J'iy 

11     Dec 

66   J'iy 

1514  J'ly 
li4  Nov 

1  Deo 

36   J'iy 

458  Dec 

9    J  iy 

45i2  J'ne 

4i2  Dec 

30     Dec 

4534  J'iy 

2  Dee 
12i2  Dec 

7i3934  J'nc 
2     Deo 

5   J'iy 
102    J'iy 
114  J'iy ' 


123lg 
104I4  .Jan 

'?71 

227      leb 

152     :'eb 

:j  0     Nov 

lu's  Nov 

1012  Sep 
48     .laa 


Dec 
lan 
Meh 

tan 
Oct 
Oct 
Deo 


100 
118 
270 
13312 

123 

90 
218      _ 

2B8  NOV 

8834  Nov 
1643g  Mob. 
141  Dec 
212  Mcll 
200     .1  p.n 

4412  NOV 
116  Jan 
106  Mcll 
204i2  3 an 
10338  Jan 
168     J  r.n 

9512  Meh 
109    Feb 

49i2  Oct 

105     Sep 

878  Feb 

24  Feb 
1273g  Meh 
124  Meh 
14378  Nov 

3912  Meh 

10414  Moh 
1H2  Jan 

28  Jan 
8I2  Jan 

15212  Meh 

1158  inn 

29212  Nov 

160U  Jan 

9138  Nov 

97     Meh 

228     Nov 

634  May 

124     J.-.n 

115     ^an 

13834  Deo 

100    Jan 

200     Feb 

14     Oct 

10934  Jan 

37     Deo 

31     May 

200     Sep 

7134  Apr 

31     Jan 

903t  Jan 

12558  Jan 

1934  Sep 

94     Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
401?  Jau 
5034  Tan 
12I4  Jan 

.70  Meh 
2414  Jan 
I8i4  May 
28i2  Jan 
103  Jan 
Jan 
Jan 
Jan 
Jan 
958  Meh 

14  Nov 
2i2  Feb 

22i2  Meh 
I2i2  Jan 
11U4  Jan 
1178  Jan 
36  Jan 
57g  Jan 
4434  Meh 
3334  Oct 
90  Nov 
2Si2  Jan 

11  Jan 
684  Jan 

94i2  Jan 

19    Jan 

1058  Oot 

178  Jan 

5    Jan 

29  Jan 
8i2  Jan 

75  Jan 
27i2  Jan 
1058  Jan 

12  May 
50  Jan 
257g  Meh 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Meh 
2434  Moh 

234  Jan 
18    Jan 

334  Jan 
68U  Jan 
18  Jan 
1658  Jan 
78  Jan 
1138  Jan 
55  Jan 
53'8  Jan 

514  Jan 
46  Jan 
60i2  Jan 

534  Jan 

15  Jan 
150    Jau 

334  Jam 


OS 
38 
.16 


L_*.BW  and  asked  prloe^     d  New  stock,     e  Asa"t  paid.     6  Ex-stook  dlv.     h  Ex-rights,     a  Ex-div.  and  rights. 


Ant.  129  1011.1 


Boston  Bond  Record 


UOMDB 

BOSTON  .STOCK  KXOH'OE 
\\  mik  ENDWd  APK.L28 


ss 


Price 

Friday 

April  28 


Week's 
Range  or 
Last  Hale 


fCTj 
1* 


Range 

Since 


°i  'January    i 


Am  A.-rlculChoni  1st  5s.. 1928  A-O 
a  in  i  oii'p  A  Tel  ooll  ti  4s.  1920  j  .  j 

Convertible  4s 1936  M-g 

Am  Writ  Panerlst  »i  5sg  1919  ,i .  j 

Am  Zinc  L  &  S  (toLi  On 1915  M-N 

Ai  ■]/.  Coin  Cop  1st  conv  Os  1920  J.J) 

op<ft  8  If e Ken  g  4  s..  1096  a-Oj 

Adjustment  g  4s -J  'ly  1995  Nov' 

Stamped J'ly  1995  m-N| 

BO-y  ear  conv  is 1935  j-D 

10-year  conv  5 a  1917!  j-D 

AUOuli  &W  ISS  Lines5s.'59  j-j 
Boston  Elect  L  oonsol  68.1924  m-S 

Boston  it  Lowell  4s 1910  j.j 

Boston  i*  Maine  4 'as 1944 !  J-J 

Boston  Terminal  let  3  4a. 1947;  f-a 

Bur  <fc  Alo  BIT  cons  lis 1918  J  -J 

Butte*  Boston  1st  OS 1917  A-O 

Butte  Elect  l'ow  UtgSs.1951!  J-l> 
Cedar  Han  it  Alo  It  1st  7S.1916  M-N 
Cent  Verniti  1st  g4s..Mayl920  y.F 
C  B  &  w  Iowa  Div  1st  68.1919  A-O 

Iowa  Div  1st  48 1919  A-O 

Debenture  5s 1013  WIN 

Denver  Exten  4s 1922  F-A 

Nebraska  Exten  4s 1927  M-N 

B  &  b  W  s  1  4e 1921^1-S 

Illinois  Div  3  4s 19491  J-  J 

Ohio  J  c  Hy  <te  stk  Yds  58.1915]  j-j 
Coll  trust  refunding  g  4sl940|A-O 
0hMll<fc  81  PUuIj  D  6s.. 1920  J-J 
Oh  M  &  8t  P  Wis  V  div  6sl920  J  .  J 
Ohit*  No  Mien  1st  gu  5s. 1931  M-N 

Ohio  <S>  W  Midi  gen  6s 1921  J -D 

Oonoord  &  Mont  cons  4s..  1920  J-D 
Oonn  <&  Pass  It  let  g  4s... 19*3  A-O 
CudaliyPack(The)l8tg5sl924MN 

Current  Klver  1st  6s 1920  A-O 

DetGrRap<fcW  1st  4s... 1940  A-O 
Dominion  Coal  let  s  t  6s..l940|M-N 

Fitonburg  4s 1916  M-S 

4s 1927  M-S 

Fremt  Elk  <fc  Mo  V  1st  0s.. 1933! A-O 

Unstamped  1st  0s 1933JA-0 

St  Nor  OB  &  y  coll  tr  4s  1921  J  -  J 
Registered  4s 192l|Q-J 


Bia  jsk 

lol  i...  Sale 

90  i.i  .-..le 

1084  109 


87 
99 
91 
91 


88 

99  4 

92 

92 


7 1  4  Sale 


Low 

10118 

90 
108 
1    90      ' 
112 

84 

98 '4 

91 

91  : 
io;j% : 
110%] 

7) 

no    ; 

100 '4  ' 
101  4  i 
112  4. 
103  . 
100     ■ 


A'O  \\lsOW  High 
30  iop4  1024 
95.1   89  4    90% 

8  !l 05%  109 
....  ,   90       90 
100     112 
84       89 
98       99  4 
91        91 78 
111        91% 
109%  100% 
108  4  110% 
08        73 


89 


H3tj: 
91     i 

11103  I 
99      1 

1014! 

99     ] 

98%: 

994  1 

.     87*6  J 

101% j10ldg 

89%    00  4!   89  4 
114      . 

113%  ] 
994 

lOl^a 
91     J 
1124  ^ 

1004, 
97  J 
87  1 
95%  J 

103  4. 
90     i 

127  4- 

140     i 
96% 
96  4 


103      103 4 


87  4    90  4 


99 

1014 


100%  1014 

99 '4 

100 

98a8 

98% 

99  4 

99  4 

87% 

88  4 

100 

101% 

89  4 

90% 

114 

114 

na% 

11358 

98  Hi  101 

100 

1014 

97  97 
87  87 
95%    96  4 


9634  Sale 
96% 


...J  1274  1274 


95  4    96J4 
9538    96  4 


BONUS 

BOSTON  STOCK  EXCH'GE 
Wkkk  Enimnu  AriiiL  28 


l^rtce. 

t rir/av 

April  28 


Week's  hg 
Range  or  j  § 
Last  Hale     so 


2        Range 
o  If     Since 
"* I  January  1 


Illinois  Steel  deben  5s 1913 

la  Falls  <feiSioux  Cist  7s..  1917 
Kan  C  ClinA  Spr  1st  5s...  1925 
Kan  C  Ft  s  &  Gull  ext  5s. .  J  J 1 1 

KanC  Ft  Scott  &  M  6s 1928 

Kan  CM  &  Bgeu4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  By*  Br  1st  5sl929 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Marq  Hough  &  Out  1st  68.1925 

Mass  Gas  44s 1929 

MichTeleplst  5s 1917 

Mtnne  Gen  Elec  con  g  5s  1929 

New  Eog  Cot  Yarn  5s 1929 

Nevr  EngTeleph  6s 1915 

6s 1916 

New  England  cons  g  5s...  1945 

boston  Term  1st  is 1939 

New  Kiver  (The)  conv  5s.  1 934 
IN  YN  Hit  H  con  deb  3  4sl950 

Conv  deb  6s  (ctls) 1918 

Old  Colony  gold  4s 1924 

Orog  Hy  &  Nav  con  g  4s..  1946 

Oreg  Sh  Line  1st  g  Os 1922 

Pere  Marquette  deb  g  6s..  19 1 2 
Hepub  Valley  1st  s  1  Os...  1919 
Hutland  1st  con  gen  4  4s.  1941 

Hutlaud-Canadian  Iat4sl949 
Savannah  Elec  1st  cons  5s.  1 952 

Seattle  Flee  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Flee  g  5a 1929 

Torrington  1st  g  6s 1918 

Union  Pac  HK  &  1  gr  g  4s.  19,;  7 

20-year  conv  48 1927 

United  Fruit  gen  s  t  4  48.1923 
U  S  Coal  it  Oil  1st  s  1  6s..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Hy  4s 1915 

Oold  44s 1914 

Gold  deoenture4s 19)  0 

Gold  4s 1917 

Western  Telepli  &  Tel  58.1932 
Wisconsin  Cent  1st  gen  481949 


A-O 
A-O 
A  O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
JJ 
J-J 
J.J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J.D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J  J 
M-S 
,  J- J 
|J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
I- -A 
J-J 
J-J 


Jllll  ASK 

100-*8  ... 


100      

115  4115'., 

92      

88 
i.024  103 


994  100 


10'2  4¥ale 

I004 , 

1014 , 


104 
91 


96  4  Sale 


98  4  sale 


Low 
100  4 
117 

;.44 
100  4 
1 1 5  1, 

92  Hi 

88 
102 
102  '4 
1014 
115 

99  4 

97 
102  4 
102  4 
10134 
1004 


Jiuili 

100  Hi 
A]. 1  '08 
Feb '  1 1 
Feb '11 

1  1  5  H, 
April 
Apr*)  I 
Mai'l] 
Feb '11 
Sep  '06 
J'ne'08 

100 

Aug' lo 

Aug  :i  : 

1024 

Mai'll 

SOp  '0« 


Mo   Low   nigh 
5  100     10^4 


...1  944  944 
...  1004  1004 
4  115  11634 
...l|  92  93Hi 
...I  88  90 
...1102  103 
..JIL0234  1024 


19,    99  Hi  1004 


7  100 

..    101' 


103 

102 


75 

9'J4 
1334 
101 

984 
1144 

9834 
103 
1074 
102 

70  4 
104  "s 

93 

97 
100"1, 
100  Hi 
104% 

90 
105 
10534 

984 
100  4 

98  4 

98  4 

98 

934 


Oct  '10 

Feb  '11 

13341 

Apr '09 

Sep  '09 

Feb' 11 
Apr '  1 1 
Jan'll 
Nov'05 
Mai'02 
Dec'10 
Alar' 11 
Apr '11 
Apr'o? 
Mar'  1 0 
Apr' 11 

104% 

06  4 

Nov  10 

105 '., 
Mar'  1 1 
.Mar' 11 
Apr '10 
Jan ' 1 1 
084 

Jan'll 


..'    99 '4    994 
3  13^4  13434 


•—I 

....! 

!11j 

II434  114% 
9s34    98% 
103      103 

1 

! 

104      105 
93        93 

..„|ilOO%  1004 

1  :101%104% 

05  j   95  4    97  4 

"3  104  4  i"o6a4 

....'i   98H,    98% 
...1:1004  100  >» 


JO 


98  4    98  4 
9634    99 
93  4    934 


NOTtt— Buyer  pays  accrued  Interest  In  addition  to  the  purchase  price  £or  all  Boston  Bonds.    •  No  pnoe  Friday;  latest  bid  and  asked.      1|  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  Prices — Not  Per  Centum  Prices 


Salurdav 
April  22 


Monday 
April  24 


|  Hales 

■ —  0/    t?u 

Tuesday      Wednesday      Tfiursday  I      Friday      \  Week 
April  25        April  26        April  27    I    April  28    \dhares 


ACTIVE  STOCKS 

(For  Ronds  and  Inactive 
Htocks  see  below) 


Range  Since 
Jan  1  Wll 


Range  Jor  2*reviou» 
Year  (1910) 


Lowest 


tiigfiest 


.    127     127 
* 234 

583g    68a4 
♦17% I 


*894    904* 904     904    904 

*964    96     * 96    I      9634    »7 

12634  126%'   !    127     127 

26       26  4      26  4    26  4      264    26*-4 

58        68     I    *684    68->4  * 68% 

17%    18%      184    18%      18%    18% 


♦  44  4 

45 

44 

44 

4  44 

44  4! 

454 

454 

45 

45  4 

45  4 

46  4' 

*1134 

12 

11% 

114 

»11% 

124 

62 

62- 

62 

62 

52 

62     | 

*31a4 

32 

3134 

3i34 

32 

32 

*72  4 

73M 

72Hi 

7  2 'a 

72  4 

72  4 

*8 

8a4 
28 

♦  84 
*27a4 

9 

28 

27  Hi 

27  4 

28  4 

91 

91 

91 

91 

91 

9  14i 

84% 

85 

84  4 

8  1% 

853ie 

bo6ia' 

G2 

624 

61% 

1)23,,, 

61% 

02  4 ' 

53 

63 

*53 

634 

♦  53 

6341 

164 

16  k, 

164 

16^ 

I64 

164l 

17  4 

173^ 

"174 

IV '4 

17 

17 

75%8 

753, 

74i%a 

76% 

75% 

Vi>% 

6% 

«4 

6J4 

«l%fl 

6"« 

on18 

45  4 

45  4 

454 

45  4 

454 

45  l4 

86  4 

86% 

86 

86 

86 

864 

♦  44 

45% 
*11% 

61% 

*31:*4 

♦■72  4 

*8  '4 
+27% 

914 
1 86  'a 

624 

63 

164 

17  Hi 

76 
0% 

45  4 

86 


904    904 

964    96% 

127     127    I 

264    26  4 

584    584 

♦  18  4    18% 


90  4    90  4' 

97       97     I 

127  41274 

26%    27     I 

684    68J4 
1838    18%' 


44  4 

45% 

12  4 

52 

32 

73 

9 
284 
91% 
85% 
624 
53 
104 
174 
76 14 

6% 
46  4 
864 


44  >4 
46 
11% 
52 

•31% 
72% 

*Sl4 

28 '4 
914 
85  4 
62  4 
52% 

16>4 

18 

7o<4a 

6 

46 

86 


44 '4 

46 

12 

52% 

32 

72% 

9 
28% 
92 
85% 
62  <* 
53 
16 '4 
18  4 
70% 

7 
46% 
864 


*14 

44  4 
a:  15  'j 
12 
62 
32 
72  4 

*8l4 

*28<4 

92 

85  4 
02314 

63 

16  4 

17  4 
70318 

6% 
46 
80 '4 


Baltimore 

90  Con.  Gas  EL  h.  &  Pow.  100,  64 

3021        Bo     prel 1001  89 

229  Northern  Central 50  121 

2,803  Seaboard  (new) 100  21 

lOo!        Do     2d  pre! 100  434  Jan    4 

3,420  United  Ry&  Electric.  60  16  4  Jan    9 


16 

44  4 

45  4 
12 
52% 
32 
724 

9 
29 
924 
86  4 
62518 
63 
104 

17  '8 

76% 

6% 

40ab 

86  4 


165 
1,436 

235 
l,78o 

145 

109 


233 

726 

932 

5,344 

940 

1,422 

2,123 

4,345 

3,033 

3,293 

1,678 


Philadelphia 

American  Cement 50  1334  Apr   6 

A-oiencan  Hallways 60  42     Jau    5 

Cam bria  Steel 60  42  4  Jan    3 

Electric  Co  of  America  10  11  4  Jau    4 

Eleo  Storage  Battery..  100  484  Jan    3 

Gen  Aspualt  tr  ctls 100  31  4 -Mar  4 

Bo     preltrctfs 100  72     MarlO 

Keystone  Telephone...   50  8  4  Jan  12 

Lake  Superior  Corp 100  27  4  Apr  19 

Lemgli  C  &  Nav  tr  ctls.   50  90s,  Apr  2 1 

Lelugh  Valley 50  »4  4  Apr  24 

Pennsylvania  RH 50  6li%a  Apr  18 

Plnladelp'a'Jo(PittsO).   60  £50     Jau    3 

Philadelphia  El6ctric||.  25  16     Jan  19 

Fhila  Hapid Transit ...   50  17     Apr  is 

Heading 60  7416ia  Apr21 

Tonopah  Mining    1  0     Apr  27 

Union  Traction 60  43     Jau    3 

United  Gas  lmpt 50  854Jan    3 


Jan  9  93  Marl  6 
Jan  9  100  Marl7 
Jan  11  128  Apr  18 
Jan  4  27  4  Apr  13 
69  4  Apr  13 
18%  Mar28 


17 4  Jan  4 
45  4  Jan  20] 
4834  Hebl8 
I24  Jan  14; 
66  Feb  2 
31a4  Jan  10, 
83%  Jau  30 

9  H,  Jan  10] 
32  Feb  6 
98  Jan  111 
904  Feb  3 
65  B>b  2 
644  Mar  17 
16%  Feb  1 
21 '4  J  an  20 
80->4  Feb  10 

8'b  Jan  17 
484  J an  20 
80a8  Jan    9 


Lowest    | 

40 

Mar 

80 

Mar 

115 

Jan 

18%  J'ly 

40 

Oct 

12»6 

May 

17 

Dec 

41% 

J'ly 

404  J'ly 

11*4 

J'ly 

42 

J'ne 

19  4  J'ly 

64 

J'ly 

7 

J'ly 

loH 

J'ne 

86 

J'ue 

62  H 

J'ly 

B1U„ 

J'ly 

42 

J'ue 

n*7! 

li'eb 

16 

Apr 

J'ly 

65  H 

0  4  J  an 

38 

Oct 

79 

J'ly 

Highest 


64  4  Deo 

90  J'ly 
132  Feb 
274  Jan 
47  Jan 
16  4  Deo 


28  Jan 
50  Jan 
53  4  Jan 

12  4  Jan 
04  4  Mar 
34%  Deo 
844  Jan 

13  Jan 
29%  Deo 

123  Jan 
1214  Mar 
69310  Mar 
53  4  Jan 
16  4  Mar 
28  4  Jan 
86  Feb 
9 lie  May 
52J4  Jau 
954Jaa 


Pliii.ADia.PUlA 


Mid 


inactive  f?tocli» 

Ameiican  Milling 10 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 

Preferred 100 

Gonsol  Trao  ol  NJ...100 

ITt  Wayne  &W  V 100 

Germautowu  Pass 50 

•Highlander  Mill<fc  Mg..6 
Huutinguou  &  B  T 50 

Preferred 50 

Indiauapoiis  St ..100 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..  10 
Inter  Sm  Pow  &  Ohem.50 
Keyetone  Telep  v  t  c.50 

Prelerred 50 

KeystoueWatchCase.lOO 
Leli  Vail  Train  v  t  c.50, 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehul  &  Scliuyl  H..50 
Nat  Gas  Elec  Lt&  Po  100 

Preferred loo 

N  Haveu  iron  &  steel. 5 

Northern  Central 50 

jNorth  Pennsylvania.. 50 
iPennsyl  warrants  ..(w  1) 

[Pennsylvania  salt 60 

[Pennsylvania  fcieel..l00 

I    Prelerred 100 

Phila  Co  (Pitts)  pref...60 
'Puil  German*  Norrla.50 

iPhila  Traction 50 

[Railways  General 10 

Tonopah  Belmont  Dov.l 

(United  cos  01  a  J loo 

Unit  Trao  Pitts  prel. .50 
[Warwick  lron<fc  Steel.  10 

fWelsbach  Co loo 

iWest  J  ersoy  ik  Sea  Sh.60 
Westmoreland  Coai...60 
Wilkes  Gas  &  Elec. .100 

pTork  Hallway 60 

i    Preferred 50 


1 

14 

4434 

45 

82 

83  4 

79 

80 

75 

204 


54 


Ask 


20% 


734 

84 

33 

36 

8% 

84 

20=4 

214 

164 

66  4 

00  4 

"064 

127 

128  4 

97 

104 

110 

106 

107 

42  4 

42% 

82  4 

83 

10 

104 

6 

64 

242 

10% 

11 

40 

PUUjADULPIIIA 


'and 


Bonus 

Prices  are  all  ' 

interest." 

Alt  &LV  Elec  i  4s*33.F-A 

Am  Gas  &  Elec  5s'07.  F-A 

Aui  itysoonv  5s  1911-J  -L> 

CoU  tru,t  5s  1917. A-O 
All  u  Elec  ref  6s  '38. M-S 
Berg&EUrw  lst6s"21J-J 
Bethle  Steel  Os  1998. Q-F 
Choc <&  Me  1st  5s  1949  J-J 
Ch  Ok  &  G  gen  os  '19  J-J 
ConTracolNJ  1st  5s. '33 
Dei  CoRystr  ctls  4s'l.' J-J 
E  <fc  A  1st  M  6s  1920  M-N 
Elec  <fc  l'eo  Tr  stk  tr  ctls 
GeuAspLalt  5S1910.M-S 
iudianupous  Hy  48.1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1935.J-J 
Bake  Sup  Corp  inc  5s'  -4  O 
EehighiSav  44s  '14.<4-J 

Gen  M  44s  g.l924.Q-F 
Loll  V  C  1st  6s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

Consol  Os  1923 J-D 

Consul  4  4s  1923. ..J-D 

Annuity  Os J-D 

Gen  cons  4s  2003. M-N 
Beli  V  Trau  con  4s'35J-D 

l8t8enesB5s  1935. M-S 
NatBK&  PserBos'lOJ-J 
New  Con  Gas  5s  1948  J  -D 
N  Y  Ph  &  No  1st  4s  '39  J  J 

income  4s  1939. ..M-N 
NoOhioTrac  cou6s'19.J-J 
Peun  &  Md  Steel  con  6s. 
Pa  tfc  N  Y  Can  5s  '39.  A-O 
Penu  Steel  1st  6s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsUfc  col  tr  5s'49  M-S 

Coucfc  col  tr&s  1951  M.N 
Phil  Elee  gold  trust  ctfs. 

Trust  certils  4s 

P  <fc  E  gen  M  6  g  "20.  A-O 

Gen  M  4s  g  1920. .AdfcO 


Rid 

Ask 

85 

85  4 

94 

94  4 

1004 

il8  4 

102% 

103 

104 



78 

80% 

87 

93  , 

82 

84 

64 

54  4 

83 

83  4 

694 

69  4 

1094 

1094 

100% 

104 

118 

97 

97  4 

86 

86 

101 

974 

100 

97  4 









92  4 

102 

102  4  | 

97 

97  4! 

103  4 

10334 

78 

784 

107 

107% 



1004 

PHILADELPHIA 


Rid    \Ask 


Ph  <fc  Head  2d  6s  "33.  A-O 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  os  gl94i.Q-F 
P  Wife  Bcoltr48'21.J-J 
Portland  Hy  1st  6s  1030. 
Read  Trao  ist  6s  1933  J-J 
Hoch  Rydfc  B  con  5s  '64J  -J 
Spauish-Am  ir  Os  "27  J-J 
Stan'd  Gas  &E  6s  "25  M-N 
U  Trac  lnd  gen  5s' 19.  J -J 
Un  Rys  Tr  ctls  4s'49J&J 
United  Hys  Invlstcolltr 

8£5s  1926 M-N 

Welsbach  s  1  5s  1930. J-D 
Wlks-B  GikEcou5s'55J-J 
York  Rys  J8t6s  1937.J-D 
UAlVl'litUUtK 
Inactive  Stocks 
Ala  Cons  Ooah&  Iron.  100 

Pret 100 

Atlanta  &,  Charlotte..  100 
Atlan  Coast  h  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  prel 100 

2d  pref 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anaoostia  <fc  Pot  5s 

All  Coast  E(Gt)ctfs  6s  J-D 

Ctfs  of  iudebt  48 1 -J 

6-20  yr  4s  1925 J-J 

Ball  CPass  1st  5s  '11  M-N 

Bait  Fundg  58.1916  M-N 

Exchange  3  4s  1930  J  -J 

Halt  it  P  1st  Os  in  I'll  A-O 

BSPdiC  I8t4  4s  '53F-A 

Bait  Trac  1st  5s.. '29  M-N 

No  Bait  Div  6s  1942  J-D 

Cent'l  Ry  con6sl932  M-N 

Extds  Imp  68.1932  MS 

CkasCitylty  lst5s'23J-J 


'110 

10034: 1 

116'4  1174' 
99  %' 100    I 

120"  185*1 

I    99%' 

1014  191a4 
101%;1024 

"704]  "7*7" 

8-14'  84% 


89 
101 


226 

115 

3 

19 


90 


80 


120 

4 

20 


1004 
104 


92 
100  U 

'93  4 
loo 
96  4 
107 
109 


101 


94 


97 
1074 
110 


BALTLHOKE 


Rid 


Chas  Hy  G  <fe  El  os  '99  M-S 
OharlC&A  2d7s'10  A-O 
City  &  Sub  1st  6s.  .'22  J-D 
City  &  hub(Was)lst6s'4S 
Coalcfc  I  Hy  lst5s'20F-AJ 
Col  tfeGrnv  1st  68.1916  J-J 
Consol  Gas  58..1939J-D] 

Gen  44s  1954 A-O 

Cons  GE  cfcP4  4s'35.J-J 
Fair<fc  CI  Tr  1st  6s  '38.  A-O 
Uado  Ala  1st  cou  5s  '45J-J 
GaCar<feN  1st  5s  g  "29  J-J 
Georgia  P  1st  0s...'22  J-J 
GaSo  &,  Fla  1st  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  ^i-N 
Kuoxv  Trac  1st  5s  "28A-C 
BakeH  El  1st  gu5s'42M-S 
MacouHyALitlstSs'oyj-J 
Memphis  St  1st  5s'45  J-J 
MetSt(Wash)lst5s"25  b"  A 
Mt  Ver  Cot  Duck  1st  6s. 
Npt  NJiO  P  1st  6s'38  M-1M 
Nor&PorTr  l8t5s'J0J-D 
Norfolk  St  1st  68 '44. .J-J 
North  Cent  4  4s  1925  A-O 

Series  A  6s  1920 J-J 

Series  B  6s  1920 J-J 

Pitt  Un  Trac  6a  1997. J-J 
Polo  Val  1st  5s  1941. .J-J 
Sav  l|ia&\V'e8t6s'34  A-O 
Scab  &  Roan  5s  1920.  J -J 
South  Bound  1st  5s. .A-O 
U  El  BAP  1st  4  4s'29  M-N 
Un  Hy  &  El  1st  4s  '49  M-S 

Income  4s  1949 J-D 

Funding  6s  1930 J-D 

VaMid  2d  sor  Os  '11. M-S 

3d  series  Os  1916.. M-S 

4th  ser  3-4-6s  1921. M-S 

6th  series  5s  1926. M-S 

Va  (State)  3s  new  '82. J-J 

Fund  debt  2-38 1991.  J -J 

West  N  C  con  6s  1914  J-J 

WesVaC&P  18166*11  J-J 

WU  db  Weld  5s..  1936.  J -J 


96 


105 


1014 

106 

1084 
96\ 
83% 
98% 

105 

105 

112 

106 
44 


06  4 
'74  4 
'¥*4 


Ask 


107 


108 

10!) 
974 
884 
994 

106  4 

1064 

114 


444 


Uli 


7434 


90 


111 


100 

106 

113 

84 

644 

80 

"93  4 
844 
644 
864 

"86" 
80 
105 
100% 
110 

"864 
87 
100 
100% 

ua 

("•Bid  and  asked;  no  sales  on  this  day.    1]  Kx-rifjht*.     ||  $  1 5  paid.    »  $12  4  paUL  ,  t  $13  4  paid,    i  $35  paid,     a  Reoeipts.  6J25  paid.  o$30  paid.  U$42  4p*i<t        | 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY  AND    NEARLY. 


Week  endinj 
April  28  1911. 


Saturday    

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 


Total 


Slocks. 


Shares. 


211,812 
465,167 
291,943 
297,181 
269.200 
25^,757 


Par  value. 


Railroad, 

&c.. 

Bonds. 


519,002,000 
40,020,3501 
25.533,650. 
25,918,000, 
24,132,200 
22,699,050 


$1,262,000 
1,858,500 

2,300,000 
3,089,000 
2,992,000 
2,782,500 


Stale 
Bonds. 


S230.500 
225,000 
893,000 

1,123,000 
585,500 
209.500 


V.  s. 

Bonds. 


1,789.060  $157,305,250     $14,290,000)   $3,266,500l 


Sales  al 

New  York  Stock 

Exchanqe, 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds.. 


Total   bonds. 


Week  ending  April  28. 


1911. 


1910. 


1,789,0601        4,393,012 
$157,305,250  $390,582,600 


$9,300 


§3,266,500 
14,290,000 


S14.700 

S2.000 

1,578,500 

11,505,000 


Jan.   1  to  April  28. 


1911. 


1910. 


32,560,223 

$2,881,575,900 

bS33,000 

$122,000 

43,368,000 

240,446,000 


69,217,024 
$6,257,128,250 

$486,900 

$151,500 

21,647,200 

254,828,500 


$17,550,500!  $13,085,500'   $283, 934, 00o|   $276,627,200 


DAILY    TRANSACTIONS    AT    THE    BOSTON 

EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
April  28  1911. 


Boston. 


Philadelphia. 


Listed     Unlisted 
share  s.     shares 


Saturday 10,903 

Monday 20,271 

Tuesday (   13,071 

Wednesday S   10,750 

Thursday 9,201 

Friday   !   17,052 


Total !   81,248 


Bond 
sales. 


Listed 
shares. 


Unlisted 
shares. 


6,156, 

9,40o! 
8,994 
6,003 
7.102 
10,717 


$17,000 
51.0001 
54,000| 
63, 500  j 
77,000 
95,000 


3,165 

13,734 
7,695 
8,560 

10,576; 
3,419 


4.378 

13,112 

9,918 

9.731 

.8.472 
4,722 


48,377      $357,5001       47,149!       50,333      S450.015 


Bond 
sales. 


$60,125 
35,589 
63,091 
73,255 

162,616 
55,339 


Outside  Securities 


All    bond    prices  are   now   "and   interest'    except    where   marked   "i." 


Street  Railways 

New  York  Citri 
Bleeck  St  &  Ful  Fy  Stk .  100 

1st  mtge4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 .J-J 

Con  5?  194J — See  Stock 
B'way  Surface  1st  5s  gu  192 1 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

CenPkN  &E  Riv  stock.  100 
Christoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932. J-D 

Scrip  53  1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s   1914 ..F-A 

42d  &  Gr  St  F'y  stock.  .100 
42d  St  M  &  St  N  Ave. -.100 

1st  mtge  6s  1910 M-S 

2d  income  6s  1915 J-J 

Inter-Met — See  Stock  Excli 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consoles  1948 .F-A 

«  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  "96.. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  53  '41  op  1916  .J-J 

e  1st  con  5s  '4 1  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939. .  .J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pref 100 

59    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4H, 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

lstconsol  5s  1931 F-A 

Deb  6s  1917.. A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 
Crossfn  1st  5s  1933.. J-D 

t  Conn  Ry  &  Ltg  com 100 

e  Preferred   .100 

1st  &  ref  4J-3S — See  Stock 
Grand  Rapids  Ry  pref.  .100 

e  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924. J-D 
4  New  Orl  Rys  &  Lgt...l00 

«  Preferred .100 

Gen  MglHs  1935— See  S 
«Pub  Serv  Corp  of  N  J — See 
Tr  ctts  2%  to  6%  perpei 
Col  tr  g  6%  notes  '13  A-O 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st  5s   1933 .J-D 


Bid 

Ask 

15 

21 

55 

65 

124 

131 

99 

101 

Exc 

list 

102 

103''- 

90 

/  80 

85 

5 

15 

95 



Exc 

list 

95 

100 

/  30 

40 

28J 

120 

/  95 

100 

200 

225 

/  ~40~ " 

60  " 

ange 

list 

Exc 

list 

Exc 

list 

150 

175 

6 

12 

/  ^5 

55 

122 

130 

75 

85 

£0 

92 

Exc 

list 

/  6) 

80 

78 

85 

f  15 

25 

190 

215 

lOHo 

103 

63 

75 

lOH" 

10212 

98 

102 

165 

170 

ange 

list 

98 

102 

98 

101 

97 

99 

Exc 

list 

45 

60 

78 

83 

75 

80 

98 

101 

Exc 

list 

103 

105 

Exc 

list 

90 

94 

103 

106 

10412 

106 

104 

106 

881" 

883, 

x9i34 

100 

la   list 

102 

102U 

75 

76 

79 

81 

Exc 

list 

S2 

55 

105 

105'2 

10412 

I0.)l4 

243.J 

25 

681 2 

69 

tk   En 

list 

Stk  E 

xllst 

104'4 

1051,1 

10038 

10034 

60 

77 

78 

75 

76 

103  2 

104l2 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s   g   1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ily  6s  1914  J-J 

5s    1928... J-J 

Ext  OS   1924 M-N 

Pat  Ry  con  63  1931. -J-D 

2d  63  opt  1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen  4s  1934 — See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co .100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  53  1927 J-J 

Con  Gas  (N  Y)— See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe-red ..100 

1st  5s  1930 M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 __.A-0 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock.  _  100 

1st  5s  1947— See  Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  _J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas_.   100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952... A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926... A-O 

Newark  Gas  6s  1944 ".Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s    193S. A-O 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-S 

3t  Joseph  Gas  5s  1937.. J-J 


Bid 


10712 

130 

102 

7614 
135 

98 
104 
104 

98 

114 

1U0 

icago 

10D4 

97 

1012 

3914 
Exc 
Exc 

3412 

89 

85 


101 

103 

Exc 

list 

175 



IOU2 

IO2I4 

103 

105 

101 

103 

50 

60 

9912 

IOD2 

70 



90 

103 

1U6 

*54 

56 

*42l2 

4312 

283 

287 

104>2 

106 

*716 

h 

97 

99 

Exc 

list 

3 

5 

Exc 

list 

66 

67 

77 

78 

90 

95 

100 

200 

92 

94 

300 

140 

145 

83 

85 

99% 

101 

140 

142 

34 

36 

66 

6712 

12 

20 

77 

80 

/  88 

9212 

xch  li 

sL, 

95 

103 

108 

127 

129 

97 

104 



100 

65 

66 

88 

89 

90 

95 

101'- 

103 

91 

94 

Ask 


1081 
240 


77U 
138 
99 


103 
list 
102V 
100 

1U2 
3934 

list 
list 

3512 

90 

8512 


Electric  Companies 
Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  19 16.. J-J 
e  Kings  Co  El  L  &  P  Co.lOU 

Narragan  (Prov)  El  Co 50 

NY&QEIL4  Pow  Co.  100 

Preferred 10C 

United  Electric  of  N  J . .  .100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  leleg  &  Cable 100 

e  Central  &  So  Amer 100 

Comm'l  Un  Tel  (N  Y)___25 
Empire  &  Bay  State  Tel.  100 

Franklin   100 

eGold  &  Stock  Teleg.-.IOO 

e  Northwestern  Teleg 50 

Paclflc  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  1 00 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  63  1911 J-J 

N  Y  &  E  R  Ferry  stk.  . .  100 

1st  53  1922 M-N 

N  Y  &  Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  1946..A1-N 

N  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  5.3   1919 !-D 

e  Union  Ferry  stock 100 

e  1st  53  1920 M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913 -- 
American  Cigar — 

Ser  B  4s  Mch  15  '12.. M-S 
Bait  &  Ohio  4lAs  1913  J-D 
Bethleh  Steel  6s  1914.. M-N 
Chic  &  Alton  5s  1913.. M-S 
Cin  Ham  &  D  4s  1913.  J-J 
CCC  &St  L5s.  June  1911.. 
Erie  6s  Apr  8  1914. ..A-08 
Hudson  Companies— 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913--F-A 
Mo  Kan  &  Tex  5s  May  1'13 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4V3s  Jan  1912-1925 

N  YCent  4Hs  1914..  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Mch  1  1912 M-S 

PuDServCorpNJ  5s '13. A-O 
St  L  &  S  F  4Hs  '12  op  F-A 

5s  Mch   1   1913 M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar... 

Wabash  4Hs   1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westlngll'se  El  &  M  6s  1913 

e5%  notes  Oct  1917.A-0 

Railroad 

Chic  Peor  &  St  L— 

Prior  lien  g  4Ms  '30. M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E.. .50 

Preferred 50 

e  Railroad  Securities  Co- 
lli C  stk  tr  ctfs  ser  A. .  .52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining .. 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com. .  100 

Preferred .100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923. ...F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred  ..   100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Ex 

elst  s  f  g  5s  '19  red  105J-J 
Atl  Glf  &  W  I  S3  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb 6s '19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

eClaflin  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917.. J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture   4s   1951..  A-O 


Bid 
cago 

841* 
Vl27tL 
♦91 
5> 
75 
85 
7814 


8OI4 
118 
106 

65 

45 
111 
110 

62 

93 

92 


92 
10 
50 
99 
106 
97 
25 
65 
24 
96 


100l2 


99'x 

1001s 

IOOI4 

1001? 

1001., 

Iu034 

99=s, 

»9/fl 

985s 

991.1 

100 

10118 

IOU4 

100U 

101 

9712 

98'4 

loo's 

101% 

95 

96 

993j 

99'x 

Mi2c;c 

4 '4% 

Ml2% 

4'4% 

IOOI4 

1001? 

1005g 

H1II4 

1003;, 

ioo=s 

10038 

IU03.J 

IOJ'4 

100.. 

99'2 

'J'J34 

1003g 

10034 

101"s 

lu21,, 

95  ■■ 

97 

IOOI4 

10058 

10134 

102 

94 

953g 

/  87 

"ii 
100 
*31 
*64 

8712 

85 
t    Exc 
9338 


/  871 
*sl65 
120 
158 
124 
235 
103 


130 
160 

90 

tk  Ex 

103 

69 
280 

*43., 
442 

5.) 
100 

9Sl2 
11; 
ch'ge 

90' 
91 

2U2 

7012 
h20 
nS5 
121 
121 
248 
120 
108 

*518 
*16> 
23j 

53 

125 

128' 

2 

15 


/  21 

700 

k  Exc 

65 

9J 

100 

13 

95 

/  «"" 

/  45 

55 
278 

221 
/    41 


Ass- 
ist 
851? 
1281* 
9312 
65 
85 
90 
79 
33 
60 


85 
120 


50 

fl5 

70 

08 
18 


20 
60 
100 
1U7 
99 
35 
75 
27 
98 


10034 


50 
10 

105 
35 

72 

921; 

87 
list 
935, 


170 
125 
162 
127 
237 
105 

25" 

132 
16H2 
18 

list 

"70" 
290 

5U 

446 

52 

103 

100 

2I4 
list 
92 

93. 
221; 
7U2 
30 
1(10 
125 
125 
252 
121'2 
IO9I4 
514 
17>2 
3 
60 
I  Hi 
132 
5 
30 


34 

800 
list 
70 
101 
103 
95 


7  5 
75 
56 

338 
26 
43 


Industrial  and  Misce! 

e  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co. ..10 
e  Diamond  Match  <  o._  100 
dul'ont  (E  I)  de  Nera  Po  100 

e  Preferred 100 

eGold   4  Ms   1936...  "j-D 
Electric  Boat loo 

Preterred "l00 

Empire   Steel. ..100 

Preferred ..100 

e  General  Chemical 100 

e  Preferred 10c 

Gold  Hill  Copper 1 

Greene-Cananea 20 

Guggenheim  Explor'n..l00 
e  Hackensack  Water  Co — 

Refg  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  _J-D 
Hecker-Jones-Jewell  Milling 

1st  6s   1922 M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  <t  Imp..  100 

1st  5s  Nov   19 JO 

Houston  Oil 100 

Preferred  ..   100 

Hudson  Realty 100 

e  Ini'ersoll-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  10 
Internat'l  Banking  Co.-lOO 
International  Nickel 100 

Preferred __100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  os   1951 A-O 

International   Silver 100 

Preferred 100 

1st   6s   1948 J-D 

Intermit  Smelt  <fc  Refg..  100 
Internat  Time  Record..  100 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-S 

e  Deb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wiikes-B  Coal 50 

e  Lo-.-illard  (P)  pref 100 

Matli.ion  Sq  Garden 100 

2d   0s   1919 M-N 

Manhattan  Transit 20 

e  May  Dept  Stores 100 

e  Preferred 100 

eMiami  Copper — Sec  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety 101 

Nev-Utah  Min  &  Sm 11 

e  New  Central  Coal 2( 

N  Y  Air  Brake  6s— See  Stoc! 
e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security. ..100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nipissing  Mines E 

Ohio  Copper  Co 10 

e  Ontario  Silver lOo 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref..  100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref.  .100 

Producers  Oil 100 

cRay  Consol  Copper — See  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com 100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt.-.IOO 

Seneca  Mining 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    JA-O 

Adjust  M  5s  Apr  1  1931- - 
Standard  Coupler  com.  .101 

Preferred 100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com.. 100 

Preferred 100 

Swift  &  Co — See  Boston  Stk 
1st  53.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal.-lOO 
Title  Ins  Co  of  N  Y....-100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com. -100 

Preferred  new 100 

Trow  Directory 100 

eUnderwood  Typewriter  100 

ePreferred 100 

Union  Typewriter  com.  - 100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp 50 

Preferred 50 

United  Cigar  Mfrs- 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred -.100 

U  s  Finishing 100 

Preferred -100 

1st  g  5s  1919- J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  -..100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  1  5s  '51  not  opt.. 

U  STlt  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake.-  50 
Worthlngt'n  Pump  pref.  100 


Bid 

12l2 

78 
*is1(, 

9ul; 
159 

881c 

83=4 

10 

431; 

10 

54 
132 
10;  I4 

*7it 

*038 
185 

83 
10 

4 

8 
/  59 

101 
20 

103 

7 

51 

104 
100 
191; 

19  J 
921, 


Ask 

13 

7834  ■ 
1718 
•■-'4 
W2 
89Ij 
85 


15 
57 
137 
IO8I2 
»ia 
6i2 
190 


27 

7 

15 

61 

104 
3212 

106  " 

7l4 
5112 

fio" 
30" 

95 

195 
95 


94 

!'512 

6 

8 

I  49 

53 

60 

80 

112 

116 

110: 

Ullo 

122 

130 

2  50 

.00 

115 

120 

102 

1  212 

44 

46 

87 

88 

9J't 

9519 

<j5 

9512 

255 

260 

250 

75 

140 

155 

45 

70 

85 

*34 

7S 

08 

70 

103 

112 

Exch 

list 

*7 

81* 

*23 

2314. 

112 

114 

107lo 

10812 

24J 

250 

*aH 

»ie 

30 

60 

Exc 

ist 

2o 

30 



66 

220 

*3 

4 

95 

98 

*101- 

10^8 

*u. 

l9ie 

li- 

2 

es 

70 

9J 

101 

*223, 

23 

*42J, 

43 

10212 

105 

65 

57 

75 

77 

10212 

105 



130 

IK   Ex 

list 

10? 

114 

178 

18ft 

106 

107 

122 

124 

* 

49 

290 

302 

2 

5 

5 

10 



u 

/    17»2 

18'2 

/      2 

3 

42 

45 

105 

115 

16 

18 

48 

50 

83 

86 

666 

670 

47 

48<2 

10134 

102 

Exc 

list 

Exc 

list 

Exc 

list 

£8 

102 

130 

140 

*6»2 

6«4 

4 

8 

50 

55 

25 

35 

65 

66I2 

10412 

10512 

36 

38 

108 

111 

100 

105 

*50l2 

52 

•52 

531* 

i541o 

5512 

102 

104 

3'r 

4 

9 

14 

215 

55 

60 

112 

115 

92 

97 

105 

110 

100 

105 

95 

100 

25 

261?; 

9U2 

95 

114 

1141; 

114 

114>2 

90 



160 

166 

♦  147 

148 

106 

110 

•  Per  share,    b  Basis,     e  Sells  on  Stock  Exchange,  but  not  very  active.  /  Flat  price,    n  Nominal,     s  Sale  price,      t  New  stock,    x  Ei-dlv.      1  Ex-rlghts, 
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Juuestttieut  aucl  S>ixiiroad  Intelligence. 

RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  oj  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 

NO&iV  East... 

Ala  &  Vlcksburg. 

Vlcks  Shr  &  Pac. 

Ala  Tenn  &  North.  - 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 

V  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  kit 
Bangor  &  Aroostook 
Boston  &,  Maine 
Bridgeton  &  Saoo  R 
Bull  Roch  &  Pittsb. 

Buffalo  <Sc  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jer. 

Central  Vermont 

Cues  &  Ohio  Llnes. 
Chlcago  <&  Alton... 
Chic  Burl  &  Qulncy 

V  Chic  Great  West.. 
Chlo  Ind  &  Louisv. 
Chic  Milw  &  St  Paul 

Ch  Mil  &  PugSd. 
Chic  &  North  West- 
Chic  St  P  M  &  0.__ 
Chic  T  H  &  South  E 
Cln  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall   <fc  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range. . 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchlld  &  Nor  E.. 
Fonda  Johns  &  Glov 
Georgia  Railroad.  _ 
Grand  Trunk  Syst. . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East- 
Louisiana  &  Arkan 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 
a  Mexico  Nor  West. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  StP&SSHl 

Chicago  Division/ 
Mississippi  Central. 
■u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex. J. 
Ne  vada-Cal-Orcgon . 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  H  ud  Riv 

•  Lake  Shore  &  M  S 
n  Lake  E  &  West 

•  Chic  Ind  &  South 

•  Michigan    Central 

•  Cleve  C  C  &  St  L_ 
Peoria  &  Eastern 

•  Cincinnati  North. 

•  Pitts  &  Lake  Erie 

•  Rutland 

■  N  Y  Chic  &  St  L 

•  Toledo  &  Ohio  C 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 

Month. 


1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February  . 
3d  wk  Apr 

March 

2d  wk  Apr 
February  . 
February  . 
February  . 
FeDruary  . 
February  . 
February  . 
3d  wk  Apr 
February  . 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
February  . 
February  . 
3d  wk  Apr 
3d  wk  Apr 
February  . 
2d  wk  Apr 
3d  wk  Apr 
February  . 
February  . 

March 

February  _ 
February  _ 
February  . 
February  _ 
3d  wk  Apr 
January  _  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
3d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
3d  wk  Apr 
February  . 
3d  wk  Apr 
February  . 
February  . 
February  . 

March 

February  _ 
3d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 

March 

February  _ 
February  . 

March 

3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
February  . 

March 

2d  wk  Apr 

March 

February  . 
February  . 
January  .  _ 
3d   wk  Apr 

March 

February  . 

March 

2d  wk  Apr 
December.. 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 

February  _ 
3d  wk  Apr 
3d  wk  Apr 
February  . 
3d  wk  Apr 
2d  wk  Apr 
February  _ 
February  . 
Wk  Apr  15 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  _ 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  _ 
February  . 


Curren: 
Year. 


Previous 
Year. 


t 

62 

27 

21 

11 

41 

9,267 

47 

2,052 

5,913 

92 

281 

3,087 

3 

176 

179 

301 

1,951 

200 

2,003 

259 

580 

261 

G.158 

250 

123 

1,483 

1,090 

5,884 

I  .177 

123 

649 

117 

245 

47 

10 

18 

315 

1,482 

2,477 

403 

15 

27 

24 

138 

53 

567 

1,061 

2 

72 

271 

873 

128 

38 

39 

4,290 

159 

418 

5,059 

157 

228 

81 

187 

849 

34 

3,045 

37 

118 

98 

903 

16 

633 

36 

173 

157 

14 

92 

405 


,000! 
,000 
,000 
,000 
,137 
520  9 
,671 
,543  2 
,433  6 
,411 
,502 
,86!) 
,909 
,960 
.365 
,400 
,000  1 
,300 
,991 
,798 
,313 
,009 
,715 
,108 
,139 
,670 
,267 
,170 
,500 
,617 
,697 
,972 
,041 
,040 
,568 
,829 
,921 
,295 
,778 
,000 
,586 
,326 
,054 
,312 
,690 
,110 
,893 
,024 
,846 
,683 
,156 
,485 
,217 
,569 
,686 
,025 
,981 
,122 
,000 
,562 
,795 
,542 
.608 
,000 
,616 
,444 
,994 
.927 


,960 
.066 
,815 
,600 
,465 
,013 
,109 
280 


72,725 

472,390 

1,016,000 

1,032,585 

1,170,129 

7  548 

6,926 

141,800 

31,181 

7,113.781 

3,414,725 

386,494 

299,832 

2,185,321 

2,232,456 

252,550 

81,796 

1,017,173 

218,901 

827,264 

284,138 

18314431 


59, 

28, 

22, 

7, 

38, 

254, 

47, 

709 

291, 

107, 

261 

9  13, 

3 

136, 

128, 

2  52 

789, 

206, 

2,087 

259, 

620, 

241 

6,890, 

311, 

113 

4,534, 

717, 

6,280, 

1,133, 

150, 

634, 

152 

293, 

50, 

17, 

29 

254 

1,391, 

2,556 

420 

16 

31 

25 

106 

65 

562 

3,997 

•> 

71 
239 
823 
127 

33 

37 
4,657 
164 
577 
5,538 
152 
194 

80 
216 
854 

33 
3,047 

29 
102 

91 
1,011 

14 
627 

35 
196 
141 

12 
118 
428 

70 

4  53 

998 

929 

1,238 

8 

3 

122 

33 

6,937 

3,611 

420 

369 

2,129 

2,171 

239 

80 

1,188 

193 

806 

304, 

18452 


000 
000 
000 
490 
3  17 
450 
569 
GO  I 
727 
952 
895 
841 
929 
876 
789 
400 
000 
300 
904 
457 
183 
207 
600 
877 
33  S 
276 
642 
609 
088 
579 
344 
452 
279 
917 
433 
794 
598 
918 
962 
400 
564 
189 
494 
720 
169 
974 
016 
318 
996 
0 1 5 
385 
896 
939 
900 
643 
911 
162 
953 
000 
855 
,533 
951 
878 
800 
406 
687 
,844 
295 
340 
,404 
895 
876 
3oo 
500 
957 
,608 
,091 

,497 
132 
000 
,281 
914 
584 
,702 
,405 
,980 
,2  98 
126 
333 
,129 
866 
567 
771 
773 
226 
637 
339 
027 
192 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


% 

823,875 
,421,271 
203,744 

81.017 
,616,478 
532,911 
278.281 
,576,014  19 
,223,126  57 
996,603 
,058,261 
,988,209 

35.981 
,581,299 
,553.324 
,879,100 
,537,433  75 
,889,798'10 
,316,469:18 
,605,621|  2 
,442,488125 
,853,217  11 
,041.879  59 
006.016  9 
,953,418  4 
,742,033  42 
,59  1,839 
,042,005 
,298,066 
432,275 
,411,100 
,374,535 
,333,516 
417,306 
109,088 
228,971 
,893,640 
,816,972 


890,108  23 


012.239 
835,638 
467,638 
959,857 
365,800 
517,061 
858,448 
864.843 
16.069 
701,441 
,217,802 
092,686 
914,065 
627,390 
,491,082 
,972,079 
,348,276 
,088,386 
,833,925 
,579,660 
,247,109 
.907,194 


IS 


2,117,039;  1 


820,048 

1,547,961 

27,292,746 

330,169 

063,423 

741.580 

44,321,501 

122,831 

6,032,203 

326,603 

6,812,800 

1,113,275 

607,653 

4,2  57,622 

17,847,575 


618,995 
193,860 
290,244 
,148,605 
,336,174 
263,807 
57,103 
,115.752 
,456,565 
,838,5  11 
,838,313 
,779,349 
,124,384 
,257,651 
,819,073 
502,987 
885,715 
800,947 
31  1,2,11 
507,627 
547,316 
5513336 


12 


S 
680,888 
322,308 
135.871 

55,467 
552.1 17 
056,050 
072,865 
,249,961 
879, 531 
823,056 
,916,;!  12 
,919.500 

34,467 
,237,312 
,513,573 
,970,100 
253,990 
114,851 
,670,066 
503,971 
282,010 
,090,504 
237,020 
487,800 
,789.174 
,700,332 

734~554 
,0  19,515 
219,896 
,299,867 

,617.491 
,629,207 
447,916 
134.293 
298,614 
,530,657 
,069,087 
,874,126 
896,713 
772,959 
259,308 
980,362 
,683,962 
613,583 
,736,992 
,589.791 
16.23  1 
663,093 
,080,169 
,143,245 
,836,909 
,576,125 
,595,677 
,502,310 
,425,898 
,190.707 
356,555 
,025,070 
,840.354 
,772.271 
,830.730 
,114,226 
,357,418 
,428,555 
287,270 
848,818 
686,001 
,265,579 
119,157 
,928,799 
302,731 
,311,100 
675.690 
681,652 
,026,160 
,484,989 


580,529 

21,819,881 

43,176,653 

7,611,259 

47,733,078 

367,858 

47,381 

922,231 

1,3  10,539 

65,026,  177 

32,350,891 

3,721,593 

2.490,670 

19,113, 067 

19,645,523 

2,194,075 

82  3.355 

11,580,303 

2.1.'l 

7,150,483 
2.972,429 
169201485 


ROADS. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  V  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  Rlt_. 
Bait  Chcs  &  Atl.. 
Cumberland  Vall. 

Long  Island 

Md  Del  &  Va 

N  Y  Phila  &  Norf 
Northern  Central 
Phlla  Bait  &  W__ 
West  Jersey  &  S_ 

Pennsylvania  Co 

Grand  Rap  &  In  1 
Pitts  Cln  C  &  St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E 
West  Pitts  &  E 
All  East  &  West 

Pore  Marquette 

Raleigh  &  Southport 

;  le  tdln  j     Company 

Phila  tc  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines. _ 
St  Jos  &  Grand  Isl. 
St  Louis  &  SanFran 
Chic  &  East  111.. 
/  Evansv  &  Ter  H 
Total  of  all  lines. 
St  L  Rocky  Mt&Pac 
St  Louis  Southwest- 
San  PedL  A  &  S  L. 
Seaboard  Air  Line. . 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio 

Cln  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley . . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Like  E 
Wichita  Falls  &  NW 
Wrights v  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week,  or 
Month. 


February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  _ 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February  . 
February  . 
February  . 

March 

March 

March 

March 

March 

February  . 
February  . 
1st  wk  Apr 

March 

February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
3d  wk  Apr 
February  . 
2d  wk  Apr 

March 

3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
d  wk  Apr 
2d  wk  Apr 
3d  wk  Apr 
February  . 
3d  wk  Apr 
3d  wk  Apr 
February  . 

March 

March 

3d  wk  Apr 
February  . 
February  . 
January  .. 
February  . 
March 


Current 

Year. 


Previous 
Year. 


4,182,77  1    1 
604,552 
310.6521 
228.622 

2,563,08012 

1,058,532  4 
4  19,02  1 

11186442 
13,066 
213,565 
561.354 
6.231 
229,907 
881,428 

1,321,118 
317,133 

3,205,31613 
380,303 

2,746,203  3 
751,616 


1,2 


15464852 
7,372,863 

22837716 

1,304,041 

20,060 

3,802,186 

1,976,529 

5.778,715 

189,191 

60,659 

10,469 

5,427,770 

107,225 

3,319,019 

932,086 

185,787 

4,438,892 

139,885 

184,825 

576,754 

474.124 

10658024 

1,094,929 

222,261 

168,400 

71,476 

42,052 

2,452 

244,889 

7,482 

24,121 

78,487 

7,726 

458,000 

105,691 

540,889 

476,436 

447,229 

108,977 

30,866 

903,277 


$ 

,23  (.9  12 
3  11,670 
278,582 
199,408 

,657,233 

,620,755 
548,202 

2149287 
11,572 
219.818 
524.433 
5,291 
229,798 
945,255 
280,615 
305,941 
767,35  1 
365,497 
093,952 
735,499 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

Rutland 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania   Railroad 

Baltimore  Chesapeake  &  Atl 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk 

Northern  Central 

Philadelphia  Bait  &  Wash.. 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L. 

Vandalia _   _ 

Total  lines — East  Pitts  &  E__ 
West  Pitts  &  E. 
All  lines  E  &  W 

Rio  Grande  Junction 

Texas  &  Pacific 


16445751 

8,255,846 
24711598 

1,446,080 
17,420 

3,663,668 

1,526,597 

5,190,265 

196,667 

71.158 

9,866 

5,520,993 

121,597 

3,056,204 

1,009,119 

179,352 

4,244,675 

173,067 

182,072 

282,182 

432,583 

10983273 

1,102,074 

218,771 

163,796 

77,226 

41,691 

2,331 

277,868 

5.680 

18,081 

78,459 

7,502 

7,142,798 

107,735 

530,954 

534,940 

480,390 

55,603 

23,017 

891,747 


July  1  to  Latest  Date. 


Curren' 
Year. 


11. 325, 715 
6,263,791 
2,516,2.il 
1,880,934 

23,988,740 

14,791,999 
5,356,877 

105  454  098 
190,726 
2,083,025 
6,659,536 
94,113 
2,243,557 
8,578,  158 

12,72  1,999 
4,191,241 

l  i,023,197 
3,501,751 

26,731,625 
7,228,586 


12,120,306 

129,198 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 
Jan 


to 

to  Feb 

to  Feb 


Jan  1 


Jan 
Jan 
Jan 
Dec 
Jan 


to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 
Feb  28 
28 
28 

to  Feb  28 

to  Feb  28 

to  Feb 

to  Feb 

to  Feb 

to  Feb  28 

to  Feb  28 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb  28 

to  Feb 

to  Feb 

to  Feb  28 

to  Feb  28 

to  April  21 


33,798 

24,465 

58,264 

1,  163 

676 

444 

52.137 

1,169 

29,702 

8.581 

1.824 

40,108 

1.457 

9,988 

5.337 

17,375 

101399 

49,501 

8,963 

7,416 

3,650, 

1,932 

80 

13  341 

57 

1,048 

3,073 

58 

68,220 

1,033 

24,634 

4,821 

4.395 

710 

229 

8.495 


036 
194 
829 
571 
770 
519 
255 
544 
537 
795 
022 
354 
112 
213 
826 
678 
559 
716 
103 
667 
113 
030 
279 
945 
217 
299 
081 
438 
805 
972 
061 
145 
784 
368 
084 
938 


Previous 
Year. 


30.823,940 
5,581,924 
2,289.789 
1,709,503, 

22,769,642 

19,286,060 
5,351,103 

106  469377 
177,459 
1,922,192 
6,147.696 
89,243 
2,134,935 
8,554,236 

11,755,305 
3,760,565 

35,510.066 
3.407.604 

26.  il  .,478 
6,  ,32,630 


12,020,887 
120,272 


Current 
Year. 


3,054 

14,900, 

7,131, 

837 

610, 

4,550, 

4.577, 

558 

181, 

2.031 

447, 

1,718 

023, 

38,16.8 

23,5  16 

25 

466 

1,198 

12 

469 

1.916 

2,765 

634 

6,623 

775 

5,85.8 

1,576. 

32,55  5 

15,138 

48,003 

198 

4,396 


90: 

881 

2.-.  I 

103 

475 

240 

378 

677 

404 

869 

74 

273 

017 

232 

274 

980 

51 

422 

455 

519 

101 

860 

061 

107 

779 

923 

140 

209 

576 

78 

640 

818 


57 


228,009 
522,804 
050,813 
395,277 
714,924 
400,630 
214,139 
115,529 
9S9.1S0 
069,509 
054.948 
693.637 

58.858 
057,294 
715,104 
885,674 
1435865 
730,977 
466,260 
209,878 
324,184 

92,562 

73,777 
007,063 

53,178 
959,422 
077,533 

55,164 
830,555 
918,872 
443,966 
531,850 
633,016 
352,086 
213,115 
848,253 


Previous 
Year. 


2,767, 

14,428, 

7,485 

844, 

694 

4,287, 

4,495, 

503, 

170, 

2,523, 

400, 

1.745, 

061, 

38,241, 

25,057, 

23 

445, 

1,067 

11 

459 

1,959, 

2,657, 

592 

7,741, 

739, 

6,454, 

1,606, 

3  3.8  S3 

17,154 

51,037, 

223, 

4,664, 


904 
388 
003 
944 
041 
970 
804 
570 
296 
999 
145 
748 
077 
082 
446 
453 
777 
310 
173 
866 
827 
303 
271 
724 
539 
995 
079 
709 
046 
755 
699 
580 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nl  Yearlprev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

S 

$ 

S 

Mileage  Curr.  Yr. 

Prev.  Yr. 

$ 

S 

$ 

2d    week  Feb     (43  roads) 

13,081,881 

12,928,215 

+  153,663 

1.19  I 

June 238,108 

232.054 

237,036,159 

209,270,887 

+  27.765.272 

13.7T 

Sd    week  Feb    (42  roads) 

13,019,946 

12,381,369 

+  638,577 

5.16 

July 238,169 

233,203 

230.615,776 

217.803,354 

+  12,812.422 

5.10 

4th  week  Feb     (43  roads) 

13,223.530 

13,182,681 

+  40.849 

0.30 

August 238,103 

239,101 

25  1, 005,972 

235,726,000 

+  18.279,972 

7.05 

1st  week  Mch    (44  roads) 

13,028,803 

13,203,818 

— 175,015 

1.32 

September.. 240, 678 

237,809 

256.647,702 

2  16,335,586 

+  10,312,116 

4.49 

2d    week  Mch    (41  roads) 

13,363,932 

13,261,698 

+  102,23  1 

0.77 

October 241,215 

237,83  5 

263, 164,605 

260,821.5  16 

+  2.6  13.059 

1.01 

'3d    week  Mch    (41  roads) 

13,057,996 

13,927,313 

— 209,3  17 

1  .22 

November.  .24 1 ,272 

237,545 

2  18,559,120 

2  17.564,470 

+  994.650 

0.50 

4th  week  Mch    (48  roads) 

20.62  1,029     20,969,628 

— 345,599 

1.65 

December  ..241,36  1 

238,080 

2  3  6,  S3  5.30  1 

220.S70.151 

+  15,965.153 

7.23 

1st  week  April  (45  roads) 

13,501,355,    13,267,031 

+  234,321 

1.70 

January 242.179 

February 235, 183 

238,806 

215,057.017 

210,808.2  17 

+  4.248.770 

2.01 

2d    week  April  (44  roads) 

13,172,553;    13,313,730 

— 14  1,1  S3 

I  .06 

231,805 

197,009,201 

20'), 418, 368 

—3,409,167     1.70 

3d    week  April  (35  roads) 

12,465,2791    12,363,109 

+  102,170 

0.90 

March 88,447 

86,208 

65,239.119     60,292,979 

—  1.033.8601    1.59 

a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  \ly.,  tho  latter  of  whloh; 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansvlllo  &  Indiana  RR.  g  Includes  the  Cleve- 
land Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  tho  Northern  Ohio  \IH.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minne- 
sota &  Pacific,  s  Includes  Louisville  &  Atlantlo  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Includes  tho  Moxioan  Inter- 
national from  July  1910.     u  Includes  the  Texas  Central  in  1911. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wc  sum  up  separately  the  earnings  for  the  third  week 
of  April.  The  table  covers  35  roads  and  shows  0.90% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  April. 


Alabama  Great  Southern 

Ann   Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Indianapolis  &  Louisv. 
Cincin  New  Orleans  &  Texas  Pac 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  <fe  Atlantic . 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western \ 

Detroit  Graud  Haven  &  Mil.  I 

Canada  Atlantic ] 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa   Central 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &SSM.J 

(*  Chicago  Division j 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.. 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (35  roads) 

Net  increase  (0.90%). 


1911. 


S 

71,476 

41,137 

176,960 

301,400 

1,951,000 

200,300 

580,313 

261,009 

123,139 

168,400 

245,041 

403,000 

24,054 

53,690 

873,156 


157,000 

228,562 
81.795 

963,225 
14,013 
92,109 

405,280 

472,390 
1,016,000 

222,261 
1,170,429 

184,825 
1,094,929 

244,889 
24,121 
78,487 

540,889 


1910. 


12,465,279 


$ 

77,226 

38,347 

130,876 

252,400 

1,789, 000 

206,300 

620,183 

241,207 

113,338 

163,796 

293,279 

420,400 

25,494 

65,169 

823,385 


152,000 
194,855 

80,533 
1,011,340 

12,957 
118,608 
428,091 

453,132 
998,000 
218,771 

1,238.914 
182,072 

1,102,074 

277,868 

18,081 

78,459 

530.954 


Increase 


12,363,109 


2,790 

40,084 

49,000 

162,000 


19,802 
9,801 
4,604 


49,771 


5,000 

33,707 

1,262 


1,056 


19.258 

18,000 

3,490 


2,753 


6,040 

28 

9,935 


438,381 
102,170 


Decrease. 

S 
5,750 


6,000 
39,870 


48,238 

17,400 

1,440 

11,479 


48,115 


26,499 
22,811 


68,485 


7,145 
32,979 


336,211 


For  the  second  week  of  April  our  final  statement  covers  44 
roads  and  shows  1.06%  decrease  in  the  aggregate  under  the 
same  week  last  year. 


■'    Second  week  of  April. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (36  roads)  _ 
Atlanta  Birmingham  &  Atlantic 
Chicago  Great  Western   .  _ 
Denver  Northwestern  &  Pacific 
Detroit  Toledo  &  Ironton.. 

Georgia  Southern  &  Florida 

Nevada-California-Oregon 

Seaboard  Air  Line . 

$ 

12,305,676 

47,671 

250,108 

15,586 

27,326 

42,062 

7,548 

474,124 

2,452 

$ 

12,421,348 

47,569 

311,877 

16,564 

31,189 

41.691 

8,584 

432,583 

2,331 

$ 
469,246 
102 

371 

41,541 
121 

$ 
584,918 

61,769 

978 

3,863 

1,036 

Tennessee  Alabama  &  Georgia. 

•   Total  (44  roads)      

13,172,553 

13,313,736 

511,381 

652,564 

Net  decrease  (1.06%)    .    

141,183 

•  Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year, 

s  ,s  $  $ 

AtChTopeka  &SFe_b--Mch   9,267  520  9,254,450  j3, 09*4, 324  .73,008,700 

July  1  to  Men  31 81,532,911  78, 056, 050.728, 176, 419./26, 340, 864 

Atlanta  Birm  &  Atl Men       274,390  255,901  82,401  70,025 

July  1  to  Mch  31 2,181,818  1,977,727  575.185  476,114 

Buff  Roch  &  Pitts. b Mch        691,343  757,936  215,852  233,606 

July  1  to  Mch  31 6,980,585  6,774,205  2,541,549  2,563,314 

Canadian  Northern Mch   1,270,600  934,100  354,800  272,300 

July  1  to  Mch  31 10,942,900  9,214,600  3,083,300  2,634,300 

Central  of  Georgia. b-..-Mch   1,232,013  1,176,890  0404,125  (7362,656 

Ji:ly  1  to  Mch  31 10,221,198  9,465,851  <?3, 338, 751  c73, 228, 965 

Chicago  Great  West.b- -Mch  1,070,865  1,149,262  287,786  283,709 

July  1  to  Mch  31 9,562,968  8,921,600  2,471,007  2,272,524 

Chicago  &  North  West. b.Mch  5,884,170  6,280,609  1,898,290  2,179,039 

July  1   to  Mch  31 57,042,005  55,734,554  16,905,497  16,633,629 

Colorado  &  Southern. b.Mch   1,115,314  1,417,327  325,221  455,386 

July  1  to  Mch  31 12,576,767  12,762,487  4,362,199  4,788,411 

Detroit  &  Mackinaca.-Mch       113,191  126,636  24,792  42,880 

July  1  to  Mch  31 890,547  911,520  210,359  203,753 

Iowa  Central.a Mch       329,053  328,926  7*99,256  7*88,898 

July   1    to  Mch  31 2,696,848  2,576,657  7*586,235  7*562,548 

Kansas  City  Southern. b.Mch       849,608  854,878  306,523  287,485 

July  1  to  Mch  31 7,820,046  7,114,226  4,838,767  2,451,299 

Minneap  &  St  Louis.a.-Mch       447,450  414,427  7cl58,669  fcl26,451 

July   1    to  Mch  31 3,989,309  3,724,125  Tel, 080, 197  7cl.046,399 

Nevada-Cal-Oregon.b-.  Mch         18,742  32,298      def. 1,120           15,195 

July  1  to  Moll  31 250,025  350,984           76,487         186,104 

Reading  Company — 

Phila  &  Reading. b.-.Mch  3,802.186  3,663,608      1,332,736      1,424,996 

July  1   to  Mch  31 33,798,636  33,228,009    12,047,392    12,899,317 

Coal  &  Iron  Co.b Mch  1,976,529  1,526,597           28,467  defl22,307 

July  1  to  Mch  31 24,466,194  23,822,804          315,336          815,123 

Total  both  cos. b Mch   5,778,715  5,190,265      1,361,203      1,302,689 

July  1  to  Mch  31 58,264,829  57,050,813   12,362,728    13,714,440 

Reading   Co Mch        125,620         144,044 

July  1  to  Mch  31 1,287,932      1,307,855 

Total  both  cos Mch         1,486,823      1,446.733 

July  1  to  Mch  31 13.650,660    15,022,295 

Rio  Grande  Junction Feb         60,659  71,158         nl8,197         7*21,347 

Dec  1   to  Feb  28 198,640  223,699         7*59,592         7*07,110 

Rock  Island  Lines. b-.-Mch  5,427,770  5,520,993      1,414,104      1,129,248 

July  1  to  Mch  31 52,137,255  50,214,139    14,883,378    14,176,444 

St  Louis  Southwest. a. .-Mch       982,495  939,982         195,370         159,014 

July  1  to  Mch  31 9,431,353  8,488,482      2,402,863      2,174,355 

Southern  Pacific. a MchlO, 658,024  10,983,273     2,934,503     3,421,500 

July  1  to  Mch  31 101,399,559101,435,865   33,243,353   36.470,337 

Southern  Railway-b Mch  5,349,517  5,153,645     1,714,362     1,603,004 

July  1  to  Mch  31 .46,101,599  43,335,526    14,948,524    14,361,555 

Cln  N  O  &  Tex  P.b.-Mch       573,033  793,924           46,786         333,493 

July  1  to  Mch31 6,928,487  6,699,961      2,457,520     2,553,940 

Ala  Great  South _b.. -Mch       335,256  370  709            49,179         128,313 

July  1  to  Mch  31 3,425,896  3.094,957          979,398           964072 

Union  Pacific Mch   6,458,000  7,142,798     2,140,927     2,487.418 

July  1  to  Mch  31 68,220,805  67,830,555  27,710,779   30.832,248 

Virginia  &  Southwest. b.Mch       105,691  107,735           28,278           34,213 

July  1  to   Mch  31 1,033,972  918,872         326.858         288,300 


Companies. 


INDUSTRIAL  COMPANIES. 

Gross  Earnings - 

Current        Previous 


Adams  Express  Co.b Jan 

July  1  to  Jan  31 

Atlantic  City  Elec  Co._.Mch 

Canton  Electric  Co Mch 

CumbeiTd  Tel&T  Co. b.Mch 

Jan  1  to  Mch  31 

Eastern  Steamship  Co._Mch 

Jan  1   to  Mch  31 


Muncie  Elect  Lt  Co 

Rockford  Electric  Co._. 

Scranton  Electric  Co 

Wells  Fargo  Express. b 
July  1  to  Mch  31. . 


Mch 
Mch 
Mch 

Mch 


Year. 

$ 

1,088,354 

9,447,424 

28,250 

26,548 

598,511 

1,778,677 

55,089 

152,756 

24,722 

33,145 

60,305 

942,342 


Year. 

$ 

1,063,938 

9,036,770 

27,616 

28,888 

568,336 

1,665,598 

64,830 

161,758 

22,897 

29,255 

58,945 

970,050 


Net  Earnings 

Current        Previous 


7,964,446      8,765,516 


Year. 
9 

def57,839 

940,455 

13,755 

15,196 

248,767 

741,762 

def22,134 

def55,334 

9,631 

13,509 

33,674 

71,453 

1,498,287 


Year. 
S 

18,068 

1,446,381 

13,935 

11,477 

247,607 

712,740 

def30,902 

def56,126 

7,323 

11,039 

27,447 

73,534 

2,012,937 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

d  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Mch.  1911  was  §365,278,  against  $321,914,  and  from  July  1  to  Mch.  31  was 
§2,985,146  In  1911,  against  §2,849,089  last  year. 

h  For  March  1911  additional  income  is  given  as  showing  a  deficit  of 
$19,243,  against  a  deficit  of  $3,783  in  1910,  and  for  period  from  July  1  to 
Mch.  31  was  a  deficit  of  §46,107  in  1911,  against  a  deficit  of  §27,081  last  year. 

;'  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry..  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 
For  March  taxes  amounted  to  $306,437,  against  $318,705  in  1910;  after 
deducting  which,  net  for  Mch.  1911  was  $2,787,887,  against  §2,689,995  last 
year.  For  period  from  July  1  to  Mch.  31  taxes  were  §2,594,542  in  1911. 
against  §2,792,564  in  1910. 

k  For  March  1911  additional  income  was  §10,335,  against  §18,631  in 
1910,  and  for  period  from  July  1  to  Mch.  31  was  $92,174  in  1911,  against 
§108,062  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 


Interest  Charges  and  Surplus. 


Roads. 

Buffalo  Roch  &  Pitts.. .Mch 

July  1  to  Mch  31 

Chicago  Great  Western. Mch 

July  1  to  Mch  31 

Colorado  &  Southern Mch 

July  1  to  Mch  31 

Nevada-Cal-Oregon Mch 

July  1  to  Mch  31 

Reading   Company Mch 

July  1  to  Mch  31 

Rio  Grande  Junction Feb 

Dec  1   to  Feb  28 


—Int.,  Rentals,  &c. — 
Current        Previous 


Year. 

§ 

194,692 

1,593,565 

223,466 

1,908,902 

275,658 

2,448.379 

4,378 

48,591 

885,000 

7,965,000 

8,333 

25,000 


Year. 

§ 

171,702 

1,511,239 

250,794 

2,097,696 

256,799 

2,293,670 

3,612 

41,697 

899,971 

8,049,739 

8,333 

25,000 


—Bal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 


1104,766 

xl, 613, 247 

170,500 

X646.734 

C78.558 

cl,  949. 359 

xdef5,090 

235,117 

601,823 

5,685,660 

9,864 

34,592 


2114,385 

21,402,363 

1:68,669 

2228,198 

C187.757 

C2, 626, 308 

212,636 

2154,331 

546,762 

6,922,556 

13,014 

42,110 


Companies. 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    - 

Current        Previous 

Year.  Year. 


—Bal.  of  Net  Earns. — 
Current        Previous 


Atlantic  City  Elec  Co.  __Mch  6,507  5,440 

Canton  Electric  Co Mch  3,559  3.150 

Cumberland  Tel  &  T  Co.Mch  50,644  47,254 

Jan   1   to  Mch   31 154,836  142,863 

Muncie  Elect  Lt  Co Mch  4,503  3,613 

Rockford  Electric  Co.. .Mch  6,742  5,395 

Scranton  Electric  Co... Mch  11,427  9,719 


Year. 
$ 

7,248 

11,637 

198,123 

586,926 

5,128 

6,767 

22,247 


Year. 
$ 

8,495 

8,327 

200,083 

569.877 

3,710 

5,644 

17,728 


c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
x  After  allowing  for  other  income  received . 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Name  o 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  EIs?in  &  ChicRy 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  Co.. 
Binghamton  Railway 
Birm  Ry.  Lt  &  Pow 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Sys. 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N   &  E  ,RIv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 

Chicago  Rys  Co 

Clev  Painesv  &East. 
Clev  Southw  &  Col  _ . 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn.-. 

Dallas  Elect  Corp 

Detroit  UnitedRy 

D  D  E  B&  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clark's  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Rec) 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Co. . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co.. 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interbor  R  T  (Sub).. 
Interbor  R  T  (Elev)  . 
Jacksonville  Elec  Co. 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St(Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &TrCo. 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

March 

March 

March 

February 
January 

March 

February 
December 
February  . 
March  _ . 
crDecembe 

March 

March 

January  _. 

March 

March 

February  . 
December 
February  . 
2d  wl;   Apr 
December 

March 

March 

February  . 
March  . 

January  .. 
December 

February  _ 

March 

Wk  Apr  23 

February  _ 
February  - 

March 

February   _ 
December 
December 
February   . 

March 

March 

December 
December 

March 

March 


Current    Previou 
Year.         Year. 


$ 

308,731 

20,700 

122,679 

43,146 

8,351 

28,499 

227,023 

6,420 

1804  036 

22,083 

22,664 

r    50,180 

66,978 

72,395 

1432,472 

24,075 

83,648 

37,029 

103,508 

119,965 

172.407 

49,712 

88,759 

176,892 

54,850 

53,300 

131,783 

113,208 
99,928 
89,706 
44  040 

37,824 

20,567 

263,048 

531,028 

1381,493 

1378,897 

46,973 

656,061 

86,528 

13,211 

1116,919 

391,825 

74,191 


§ 

305,529 
24,407 

118,708 

42,229 

8,110 

27,180 

214,798 

6,596 

1686,419 

21,665 

19,090 

48,145 

03,884 

67,580 

1020,613 

25,070 

80,13  4 

30,840 

102,124 

105,200 

161,144 
49,597 
85,816 

200,254 
53,839 
1  1.188 

123,255 

106,608 

89,899 

86,211 

40,623 

36,536 
22,165 


Jan.  1  to  latest  date. 


Current 
Year. 


447,434 

1315,346 

1325,700 

43,090 

622,555 

85.984 

11.912 

1117,901 

373,915 

72.158 


21 


909,764 

54,969 

356.171 

130,222 

18,187 

28,499 

682,306 

13,891 

,867,542 

49,526 

69,252 

637,372 

194,736 

215,193 

1,432,472 

68,242 

238,161 

76,067 

1,495,543 

259,339 

2,468,490 

615,095 

251,047 

534,296 

116,619 

155,426 

131.783 
1,433,968 
211,094 
263,609 
728,305 


76 
43 

758 

1,100 

14,028 

15,321 

99 

1,912 

247 

209 

14,043 

1,180 

221 


745 

823 

326 

970 

051 

465 

738 

619 

356! 

4091 

026jl3 

315  1 

8791 


Previous 
Year. 


866,878 

62,086 

323,891 

125,019 

17,494 

27,180 

[636,292 

13,471 

20,662,592 

47,000 

57,204 

595,922 

184,117 

194,649 

1,020,613 

64,856 

214,041 

64,361 

1,480,91 

223,921 
2,262,358 
624,709 
241,444 
563,681 
111,797 
120,111 

123.255 
1,339,110 
186,530 
251,031 
641,475 


72,075 

47,505 

648,576 

940,836 


90.570 
788,017 
235,855 
189.545 
796,930 
106,813 
204,636 
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Name  of 

Road. 


Latest  cross  Earnings. 


Week  or 
Month. 


March 

Maroh 

February  . 
December 
December 
December 

March 

March 

March 

February  . 

March 

December 
February  . 
February  - 
February  . 

March 

February   _ 
December 

March 

March 

March 

February  . 
February  . 
December 
December 

March 

December 
February   . 
December 
Wk    Apr    7 
February  . 
2d  wk  Apr 


Wk  Apr  22 
Wk  Apr  22 
Wk  Apr  22 
December 

March 

March 

December 
February   _ 
December 
February  . 


Current    Previous 
Year.        Year. 


371,992 

156,961 

569,812 

21  452 

2  1,795 

85,605 

161,797 

12,764 

I  DO,  18  6 

109,088 

194,448 

.1,101 

47,346 

20,705 

22,320 

313,753 

132,135 

23,400 

967,963 

87,728 
279,265 

51,300 
428,557 

04,015 
8,597 

14,591 

15,789 

57,335 
291,416 

33,109 
335,010 
141,917 


£14.340 

£11,697 

£9,109 

172,758 

253,439 

657,176 

41,941 

31,350 

52,375 

15,867 


336,196 
149,276 

521  ,181 
1  1,869 
22,494 
72,772 

153,932 


173,425 
93,082 

193,522 

3,154 

37,977 

18,771 

19.812 

435,652 

131,219 
21,460 

796,781 

82,459 
231,888 

45,130 
431,074 

65,739 
7,484 

13,890 

15,272 

50.284 
273.346 

30,317 
307,774 
135,467 


£13,360 

£11,282 

£5,835 

155,962 

246,120 

648,204 

34,671 

32,816 


13,169 


Jnn.   1  to  latest  (lair. 


( 'urrent 

Year . 


1,072,854 

470,147 

1,138,876 

23 2, 9  58 

370,729 

1,123,153 

482,053 

35,563 

548,871 

233,097 

551,947 

110,988 

100,401 

42,492 

44,689 

1,505,640 

274,386 

341,139 

2,908.751 

261,842 
811,078 
105,103 
907,286 
844,817 
111,145 
43,232 
261,391 
110,559 

3,538,476 
436,807 
693,854 

2,095,599 


Previous 
Year. 


965,794 
434.314 
1,065,263 
172,929 
343.1IM 
980,291 
449,777 


£225,900 
£188,051 

£89,719 
2,227,944 

781,506 
1,873,070 

532,428 
64,787 


32,788 


484,575 

198,931 

547,495 

108,600 

78,031 

41.512 

40,420 

,259,739 

275.587 


2,355,571 

251,038 

676,348 

94,028 

898,774 

852,462 

91,249 

40,139 

109,645 

3,063.089 

416,645 

632,265 

1,984,928 


£213,105 
£173,460 

£89,563 
2,017,880 

752,605 
1,846  853 

445,877 
69,018 


27,145 


Montreal  street  ltv 
Nashville  liv  &  Light 
New  Orleans  Ky  &  Lt 
N  v  Cltj   fnterboro 

\   S    A:  Long  Island  Tr 

N  Y  &  Queens  Co 
Norf  &  Portsm  Tr  Co 
Northani  EastOD  .V  W 
North  OhloTrOC  &  l.l 
North  Texas  Blec  Co 
Northwest  Elev  Co 
Ocean  Electrlo  (I.  ll 
Oklahoma  City   Ely. 
Padueah  Tr  &  Lt  Co. 
Pcnsacola  Electric  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  Elec  Co 
Richmond  Lt  <fe  UK 
Rio  de  Janeiro  Tram 

Light  cc  Power  Co 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr  Lt  fc  P. 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland 
Tampa  Electric  Co 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways  . 

Union  (Rec) 

UnionRy.G&ECodll) 
United  RRs  of  San  Fr 
Westches  Elec  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkcrs  RR  (Rec).. 
Youngst  &  Ohio  Rlv  _ 

e  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  Mch.  25  1911. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

V  5  V  $ 

Aurora  Elgin  &  Chic. b- -Mch  122,679  118,708  47,766  49,265 

July  1  to  Mch  31 1,290,629  1,181,898  546,478  526,288 

Birmingham    Ry,L&P..Mch  227,023  214,798  110,016  100,886 

Jan  1    to  Mch  31 682,306  636.292  333,437  291.970 

Cleve  Painesv  &  East.a.Mch  24,075  25,070  10,188  11,785 

Jan   1   to  Mch  31 68,242  64,856  27,789  27,433 

Cleve  Southw  &  Col.b.-Mch  83,648  80,134  33,363  31,940 

Jan  1   to  Mch  31 238,161  214,041  93,881  72,570 

Duluth-Superior  Tr  Co  b  Mch  88,759  85,816  36,835  31,714 

Jan  1   to  Mch  31 251,047  241,444  97,123  89,703 

Fairmont  &  Clarksb.b.-Mch  53,300  44,188  34,533  27,199 

Jan  1   to  Mch  31 155,426  120,111  101,395  73,292 

Interboro  Rap  Tr  Co.a-Mch  2,742,786  2,678,216  1,456.082  1,542,556 

July  1   to  Mch  31 22,122,896  21,530,080  11,562,872  12,045,746 

Lake  Shore  Elec  Ry.a.. Mch         86,528  85,984  36.707  36,842 

Jan   1   to  Mch  31 247,356  235,855  100,046  90,898 

Mass  Elec  Cos.a — ■ 

Jan   1   to  Mch   31 1,830,361  1,767,153  579,378  510,554 

Oct   1    to   Mch   31 3,846,132  3,688,227  1,133,545  1,102,727 

Montreal  Street  Ry_b._ -Mch      371,992  336,196  137,508  115,406 

Oct   1    to   Mch   31 2,202,915  1,992,236  832,442  775,252 

Norf  &  Portsmouth. b. -Mch       161,797  153.932  62,489  63,004 

July  1   to  Mch  31 1,561,876  1,438,188  674,560  622,140 

Nor  Ohio  Trac  &  Lt-a. -Mch       190,186  173,425  79,336  74,266 

Jan    1    to  Mch   31 548,871  484,575  226,248  198,403 

Phila  Co  (Ptts).a Mch   1,884,369  1,916,662  809,800  942,312 

Apr   1   to  Mch  31 20,869,542  19,868,997  9.162,356  8,676,925 

Riode  Janeiro  Tr,L&P  a  Mch       967,963  796,781  460,272  360,776 

Jan    1    to   Mch   31 2,908,751  2,355,571  1,475,010  1,072,121 

Sao  Paulo  Tr,  L  &  P.a. -Mch       279.265  231,888  177,363  146,917 

Jan   1   to   Mch   31 841,078  676,348  537,558  431,491 

Trl-City  Ry  &  Lt  Co.a--Mch       220,758  198,777  93,184  85,462 

Jan   1    to  Mch   31 683,488  607,149  285,707  251,685 

Underground  Elee  Rvs,  London — 

Metropolitan  Distrlct.Mch      £62,836  £57,961  £34,179  £30,046 

Jan   1   to  Mch  31 £182,964  £169,687  £99,191  £87,654 

London  Elec  Co Mch      £67,301  £62,642  £35,240  £31,563 

Jan  1   to  Meh  31 £195,959  £185,445  £103,149  £93,560 

London  United  Tram.Mch       £24,547  £28,298  £5,147  £8,174 

Jan  1   to  Mch  31 £69,475  £73,350  £14,279  £18,687 

United  RRs  of  San  Fr_. Mch       657,176  648,204  293,779  266,431 

Jan   1   to  Mch  31 1,873,070  1,846,853  805,769  757,450 

Virginia  Ry  &  l'ow  Co.. Mch       185,328  173,127  85,266  93,477 

July  1   to  Mch  31 1,673.369  1.520,937  827,296  7  13,888 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —    — Dal.  of  Net  Earns. — 
Current         Previous         Current         Previous 
Roads.  Year.  Year.  Year. 

Aurora  Elgin  &  Chic Mch         35,948  32,263  11818  17  002 

July  1   to  Mch  31 308,693  273,955  237,785  252,333 

Cleve  Patnesv  &  Eastern  Mch         8,172  7,839  2  016  3  946 

Jan    1    to   Mch   31 24,520  23,747  3'.269               3'.686 

Cleve  Southw  &  Col Mch  30,164  29,794  £3  866           z''  839 

Jan   1   to  Mch  31 90,058  89,382  &6,045  Zdcf'l  1  >3  1 

Duluth-Superior  Tr  Co.. Mch  22,042  19  417          14793          1 17 

Jan    1    to   Mch  31 66,125  58,250  3o!998           3M53 

Fairmont  &  Claiksb    ...Mch  16,937  12,609  17  506            14  590 

Jan   1    to   Mch  31 41,079  86,715  57,316            36,577 

Interboro  Rap  Tr  Co.  _. Mch  889,316  783,850  3:592,815       &689.831 

July  1  to  Mch  31 7,986,297  7,912,715  3:3,828,235  s4.453.087 

Lake  Shore  Elec  Ry Mch  34,790  34,803  1917-    •      -039 

Jan   1   to  Mch  31 104,200  103,921     dcfl,154  defl3,023 


— Int.,  Rentals,  &c. —    — Dal.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  •$  $  5 

Mass  Elec  Cos — 

Jan   1   to  Mch   31 459,754         470,532  119,624  40,022 

Oct   1    to   Mch   31 916,583  915,186  216,962  187,540 

Montreal  Street  Ry Mch         46,423  40,675  91.085  74,731 

Oct   1   to  Mch   31 229,205  212,586  603,237  562,666 

Norfolk  &  Portsmouth.. Mch         61,477  65,287  1,012        def2.283 

July  1   to  Mch  31 562,396  578.428  112,161  43,711 

Northern  Ohio  Tr  &  Lt.Mch         44,329  43,292  35,007  30,974 

Jan    1    to   Mch   31 133,115  129,875  93,133  68.528 

Trl-City  Ry  &  Lt. -Mch       C66.518  r62,238  26,666  23,224 

Jan   1    to  Mch   31 C187.608        C178.241  98,099  73,444 

Virginia  Ry  &  Pow  Co -.Mch         55,058  54,935         Z32.810         Z41.208 

July  1   to  Mch  31 491,961  484,227       £357,584       £282,733 

c  Includes  dividends  on  preferred  stock. 
£  After  allowing  for  other  income  received. 

New  York  Street  Railways— December  1910. 

Street  Ry.  Expenses     Net  from     Other    Income         h 
Revenue.    &  Taxes.       Oper'n.      Inc.  Deduc'ns.  Surplus 
S  S  5  5  $  $      ■ 

Hudson  &  Manh.  261,859  127,329  134,530  70,437  193,300  11,667 
Interb  R  T  (Sub) -1.381,493  632,571  748, 922\27,321  889,451  527,136 
Interb  R  T  (El)  .-1,378,897       738,552        640,345/ 

B  R  T  System.. .1,804,036  1,227,450  576,586  33,457  528,364  81,679 
Met  St  Ry  (Rec). 1,116, 919  849,177  267,742  15,496  219,187  64,051 
CentPkN&ER-       50,180         52,502      def2,322  91  940  def3,171 

Second  Ave  (Rec)  64,015  71,536  def7,521  3,249  13,720defl7,992 
Third  Ave  (Rec)  -  291,416  169,208  122,208  6,009  34,121  94,096 
DDE  Bway&Bat       49,712         42,576  7,136         492        8,819   defl,191 

42dStM&StN(Rec)  113,208  83,317  29,891  3,779  11,126  22,544 
NYC  Interboro-       21,452         18,632  2,820         114       7,920  def4,986 

Southern  Boulev.         8,597  8,069  528       1,575  defl,047 

Union  (Rec) 172.758       161,016         11,742         134     17,808  def5,932 

Westch  El  (Rec)_       41,941         39,495  2,446         174        6,407  def3,787 

Yonkers  (Rec)...       52,375         50,602  1,773         182       9,109  def7,154 

Long  Island  Elec.       13,211         15.686     def2,475  32       2.798  def5,241 

NY&LITrac_-       24.795         15,604  9,191  31        5,331         3,891 

N  Y  &  Queens...       85,605       105,476  defl9,871  97     20,951def40,725 

Ocean  Elec  (L  I)  _         3,101  5,581     def2,480       692  def3,172 

Coney  Isl  &  Bklyn  103,508  84,282  19,226  3,370  24,083  defl, 487 
Rich  Lt  &  RR._.  23,400  44,300  def20,900  1,925  11.230def30,205 
Staten  Isl  Mid...       15,789         18,902     def3,113         220       4,602  def7, 495 


h  Interest  permanently  defaulted,  not  deducted. 


ANNUAL  REPORTSo 


Annual  Reports. — The  following  is  an  index  to  all  annua 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  April  1. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads —  Page. 

Chicago  Indiana  &  Southern  RR...  875 

Delaware  &  Hudson  Co 950 

Green  Bay  &  Western  RR 875 

Hudson  &  Manhattan  RR 1025 

Kansas  City  Mexico  &  Orient  Ry..l025 

Lake  Erie  &  Western  RR 875 

Long  Island   RR 1024 

New  York  Chicago  &  St.  Louis  RR.1024 


Industrials  (Continued) —  Page. 

Canadian  General  Electric  Co.,  Ltd., 

Toronto 883 

Cent.  &  South  American  Teleg.  Co. 1104 
Central  Union  Teleph.  Co.  (Indiana)  883 
Chicago  Junction  Railway  &  Union 

Stock  Yards  Co 879 

Chicago   Lumber   &   Coal   Co.,    St. 

Louis.  Mo 1034 


Phila.  Baltimore  &  Washington  RR.   873  !  Chicago  Railway  Equipment  Co 1030 

Pitts.  Cine.  Chic.  &  St.  L.  RR.949,  1038  '  Citizens'  Gas  Co.  ot  Indiana 958 


Pittsburgh  &  Lake  Erie  RR 874 

Rutland  RR 874 

Vandalla   RR 951 

West  Jersey  &  Seashore  RR 873 

Western  N.  Y.  &  Pennsylvania  Ry.  957 
Electric  Railroads- 


Consolidation  Coal  Co.,  Baltimore. .  877 

Crocker-Wheeler   Co 1029 

Detroit  Edison  Co 1026 

Eastman  Kodak  Co.,  Rochester, N.Y.  876 

General  Electric  Co 1115,  1104 

General  Railway  Signal  Co 878 


American  Cities  Railway  &  Light  Co.  1102   Ingersoll-Rand  Co 953 


Calumet  &  South  Chicago  Ry 1026 

Chicago  Ry 1 102 

Ruluth  (Minn.)  Superior  (Wis.)  Trac- 
tion Co -  .  876 

Honolulu  Rapid  Transit  &  Land  Co.  881 
New  York  State  Rys.  (official  state- 
ment Jan.   16) 951 

New  Orleans  Railway  &  Light  Co.  .1103 
Public  Service  Corp.  of  N.  J_.  .962,  951 
Rio  de  Janeiro  Tramway,  Light  & 

Power  Co.,  Ltd 1103 

Sao  Paulo  Tram.  Lt.&  Pow.  Co., Ltd.  1 103 


International  Salt  Co 1104 

International  Time  Recording,  N.  Y.  879 

Kansas  Cities  Breweries  Co 1030 

Kansas  Natural  Gas  Co 1028 

May  Department  Stores  Co 877 

Mexican  Telegraph  Co 1104 

Mexican  Telephone  &  Teleg.  Co...  960 
Michigan  State  (Bell)  Telephone  Co.  1029 
Mldvale  Steel  Co.  of  Phiiadclphia.Pa.  876 
Milwaukee  &  Chicago  Breweries  Co., 

Ltd 885 

Missouri  &  Kansas  Telephone  Co.  .1029 


Toronto  Railway 876|New  York  Telephone  Co. 

Tri-Citv  Railway  &  Light  Co.,  Dav- 
enport,   <fcc 952 

Virginia  Railway  &  Power  (official 

statement) 1111,    1118 

industrials — 

Alaska  Packers'  Assn.,  San  Fran 1107 


879 

North  American  Co 1105 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd..  1027 

Oklahoma  Natural  Gas  Co 1037 

Parke,  Davis  Co.,  Detroit  (balance 

Sheet  Dee.  31). 880 

Penman's  Limited 960 


Amor.  Brass  Co.,  Wat erbury.  Conn.  8S0   People's  Water  Co.,   Oakland,  Cal. 

Amor.  Dist.  Telegraph  Co.  of  N.  .1.1029        (official  statement  Nov.  15) 1107 

\>ner.  Dist.  Telegraph  Co.  of  N.  Y.1028  |  Phelps.  Dodge  &  Co..  N.  Y 877 

\m<T.    Hardware  Corporation,   New 


Philadelphia  Electric  Co 1026 

Britain,  Conn 880  ,  Pittsburgh  Plate  class  Co 879 

Amor.    Ice   Securities   Co.    (balance  Quinev  Mining  Co 880 

sheet  Dec.  3D 877    Rocky  Mountain  Bell  Telephone  Co.  885 


Amer.  Iron  &  Steel  Manufacturing 


Rogers-Brown  Iron  Co 1028 


Co.,  Lebanon,  Pa 1100    Rubber  Goods  Manufacturing  Co..  1027 

American  Piano  Co. 102s   shawinigan  Water  &  Power  Co 878 


Amer.  Pipe  &  Construction  Co- 


NT'.)  Shredded  Wheal  Co,  (financial  state- 


imer.  Sewer  Pipe  Co.,  Akron,  Ohio.  878       men!  Jan.  1). 


.1106 


American  Wringer  Co 1107    Spring  Valley  Water  Co.,  San  Fran. 1114 

Atlantic   Gulf   &   West   Indies  SS.          Sloss-Sheffleld  Coal  &  Iron  Co- -886,  876 
Lines,   N.   Y 953  !  Tamarack   Mining  Co — 887 

Baldwin  Co.  (Pianos,  Ac), Cincinnati  1107  Tennessee  Coal  &  iron  Co.  (balance 

Baldwin     Locomotive    Co.     (official  sheel    Oct.   31) 1030 

statement  Mch.  l)    1105  Tonopah  Minim.'  Co... 1114 

Bell  Telephone  Co.  of  Missouri 1029    Union  Ban  &  Paper  Co.,  N.  Y 952 

Bell  Telephone  Co.  of  Pennsylvania    954   United  stales  Motor  Co.,  N.  Y 953 

Bethlehem  steel  Corporation 1027   rj.  s.  [ndustrlal  Alcohol  Co.  (state- 
Brunswick  (Ga.)  Terminal  <t   Rail- 
way Securities  Co 1030 

Buffalo  Gas  Co 1105 

Hush  Terminal  Co.,  N.  Y -.  952 

Butterlcli  Co 1031 

Canadian  Wcstlnghousc  Co.,  Ltd...  883 

United  Railways  &  Electric  Co.  of  Baltimore. 

(Report  for  Fiscal   Year  ended  Dec.   .'51    1010.) 

President  William  A.  House,   Baltimore,    April    12   1911, 

wrote  in  substance: 

General  Results . — Comparing  with  1909.  we  have  the  following:  increase 

cross  earnings,  $477,911.  <>r  6.63%;  Increase  in  operating  expenses, 

$240,024,  or  7.14%;  Increase  In  fixed  charges,  $82,4  17,  or  3.03";,;  increase 


mem  Mch.  21) 1106 

United  stales  Reduction  «v  Ueilnlng 

Co.,  Colorado  Springs.  Colo 954 

Virginia  Telephone  &  Telegraph  Co.  954 

Western  Elec.  Co.,  Chicago  &  N.  Y.   95  1 
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in  amount  carried  to  credit  of  profit  and  loss  for  the  year,  $259,804,  after 
deducting  $60,000  (1  y2%)  for  sinking  fund  on  Maryland  Electric  Hall- 
ways 5%   bonds. 

The  increase  in  fixed  charges  is  due  to  the  additional  obligations  incurred 
for  rentals  on  property  leased  from  the  Maryland  Electric  Rys.  Co.,  interest 
on  increased  number  of  new  funding  bonds  and  increase  in  taxes. 

Percentage  of  operating  expenses  to  gross  earnings,  46.85%;  In  1909, 
46.63%.  Average  earnings  per  car  mile,  27.54  cts.;  Increase,  95-100  cents; 
cost  of  service,  12.90  cts.  (exclusive  of  taxes  and  rehabilitation  charges); 
increase,  r>l-100  ct. 

Financial  Operations. — The  bills  payable  and  accounts  payable  were  de- 
creased $375,000  and  $32,559,  respectively,  or  a  total  of  $407,559,  and  the 
current  assets  are  $543,600  in  excess  of  the  current  liabilities. 

There  was  taken  from  income  under  the  policy  heretofore  pursued  $864,- 
049  for  extraordinary  expenditures  in  connection  with  the  rehabilitation 
of  the  property.  There  has  been  expended  $241,588  under  the  arrange- 
ment with  the  Maryland  Electric  Rys.  Co.  for  purchase,  construction,  &c, 
of  property  leased  to  your  company. 

In  addition,  $287,033  was  spent  for  maintenance  of  way  and  $413,725 
for  maintenance  of  equipment  las  against  $257,995  and  $375,886,  respec- 
tively, during  1909),  making,  with  the  $864,049  extraordinary  expenditures 
above  recited,  a  total  of  $1,564,806. 

There  was  paid  the  city  $61,200  in  settlement  of  pari;  tax  on  lines  in  the 
Annex,  under  decision  of  the  Court  Jan.  8  1908.  On  account  of  the  settle- 
ment of  the  capital  stock  and  easement  tax  questions  for  1907,  1908  and 
909,  there  was  due  by  the  company  $82,965,  of  which  amount  $42,989 

as  paid  in  cash,  leaving  outstanding  $39,976  Dec.  31  1910.  The  Garrison 
nd  Gorsuch  Ave.  paving  suits  were  settled  by  payment  to  city  of  $26,446. 

There  was  on  hand  as  of  Dec.  31  1910,  out  of  the  proceeds  of  the  sale  of 
Maryland  Electric  Rys.  Co.  5%  bonds,  $487,834,  which  is  available  in  1911 
for  the  acquisition  of  additional  property,  including  60  semi-convertible 
double- truck   "pay-as-you-enter"   cars. 

Rehabilitation . — It  is  proper  to  note  the  substantial  consummation  of  the 
plans  for  the  rehabilitation  of  the  property.  Of  the  401.164  miles  now 
operated,  234.075  miles  are  city  lines;  180.613  miles  are  now  laid  with 
9-inch  girder  rails;  142.155  miles  have  been  cast  or  electric  welded.  The 
167.089  miles  of  suburban  lines  are  generally  in  excellent  condition. 

The  company's  generating  capacity  is  45,105  k.  w.,  as  compared  with 
about  12,000  k.  w.  at  consolidation.  Its  present  Pratt  St.  power  house  is 
a  thoroughly  up-to-date  plant,  which  will  be  further  reinforced  by  electric 
■energy  to  be  furnished  by  the  Pennsylvania  Water  &  Power  Co.  under  con- 
tract with  that  company  Feb.  8  1911.  It  is  provided  that  the  delivery  of 
this  current  shall  begin  not  later  than  Sept.  1  1911.  There  arc  also  five 
modern  lire-proof  sub-stations  with  a  capacity  of  28,000  k.  w.  The  com- 
pany has  erected  under  the  arrangement  with  the  Maryland  Electric  Rys. 
■Co.  six  new  fire-proof  car  houses.  It  has  also  completely  remodeled  two  of 
the  older  car  houses.  In  the  last  few  years  the  company  has  placed  in  ser- 
vice 440  double-truck  semi-convertible  cars  and  150  single-truck  cars,  or 
more  than  the  average  number  of  cars  operated  at  the  consolidation. 

The  amount  expended  upon  the  property  since  the  consolidation  has  been 
nearly  $18,000,000,  and  the  property,  as  a  result  of  these  expenditures,  is 
in  excellent  physical  condition. 

Status. — The  financial  plan  of  1906  is  consummated  and  the  company 
has  no  bills  or  accounts  payable  except  current  monthly  accounts.  We 
liold  in  the  treasury  $541,000  of  the  first  consol.  4s  and  $4,000,000  of  Mary- 
and  Electric  Rys.  Co.'s  bonds  are  issuable  for  future  capital  requirements. 
Your  company  is  endorser  of  $450,000  notes  of  the  Baltimore  Sparrows 
Point  &  Chesapeake  Ry.  Co.,  representing  part  of  the  original  construc- 
tion cost,  and  of  $100,000  notes  of  the  Baltimore  Halethorpe  &  Elkridge 
Ry.  Co.,  representing  the  total  original  construction  cost. 

Improvements,  &c.,  in  1910. — Tracks  were  reconstructed  aggregating 
■8.010  miles  of  single  track;  0.662  miles  of  new  track  was  built.  At  138  lo- 
cations special  work  was  installed,  including  an  extensive  layout  at  the 
Park  Terminal  car  house  and  improved  track  facilities  for  the  Baltimore 
Post  Office.  The  equivalent  of  26.659  miles  of  single  track  was  electri- 
cally welded.  About  21,000  tics  were  installed  on  suburban  lines.  In  all, 
9  %  miles  of  single  track  were  adapted  to  the  new  grades  established  in 
connection  with  the  laying  of  improved  paving  by  the  city  and  State. 
[The  company  was  also  authorized  by  the  municipal  authorities  to  build 
certain  extensions,  &c. — Ed.] 

Park-  Terminal  Station. — The  Park  Terminal  Station  building,  one  of  the 
finest  buildings  of  the  kind  in  the  country,  was  completed  June  11 . 

P-A-Y-E  Cars. — Thirty-two  of  the  large  semi-convertible  cars  were  re- 
modeled at  the  company's  shops  under  contract  iwth  the  Pay-As-You-Enter 
Car  Corporation  (V.  91,  p.  809,  1516) .  An  order  was  also  placed  in  Septem- 
ber for  60  double-truck  semi-convertible  cars  of  the  P-A-Y-E  type.  These 
cars  were  acquired  under  the  arrangement  with  the  Maryland  Electric  Rys. 
Co.  and  leased  to  your  company. 


OPERATIONS  AND  FISCAL  RESULTS. 


■Car  miles 

Revenue  passengers. 
Transfers    


Gross    earnings 

Expenses — 
Conducting    transport'n 

Motive  power 

Maintenance  of  way 

Maintenance  of  cars 

General   expenses 


1910. 

27,911,573 

54,928,785 

60,789,807 

$ 

7,687,895 

1,553,579 
588,174 
287,033 
413,725 
759,385 


1909.  1908. 

27,124,556  26,764,145 

145,601,990  138,400,994 

57,030,556  54,587,949 

$  $ 

7,209,984  6,834,802 


Total  oper.  expenses.     3,601,896 

Net  earnings 4,085,999 

•Other   income 2,490 


1,505,604 
544,825 
257,995 
375,886 
677,562 

3,361,872 

3,848,112 

2,490 


1,485,470 
605,292 
195,098 
380,386 
627,092 

3,293,338 

3,541,464 

3,240 


1907. 

26,953,727 

142,114,995 

55,165,581 

S 

7,018,082 

1,492,265 
694,088 
205,886 
409,823 
668,025 

3,470,087 

3,547,995 

6,505 


4,088,489 
Deductions — 

Interest  on  bonds 2,043,839 

Park  and  other  taxes 705,292 

Rentals 7,567 

Interest  and  discount. _  

Int.  on  car  trust  certfs..  44,937 


3,850,602        3,544,704        3,554,500 


Total 2,801,635 

Balance 1,286,854 


Md.  El.  Rys.  M.  sk.  fd_ 

Written  oft*  for  extraord. 

expenditures  subj.   to 

final    distribution    by 

board  of  directors 

Bal.,  surplus  for  year. 
*  For  three  months. 


60,000 


2,007,830 

650,546 

7,911 

13 

52,888 

2,719,188 

1,131,414 

•15,000 


1,964,764 

600,931 

8,842 

1,808 

60,837 

2,637,182 
907,522 


,840,412 

564,510 

9,881 

4,351 

68,788 


2,487,942 
1,066,557 


864,049        1,013,413 


813,751         1,028,8 


362,805 


103,001 


93,771 


BALANCE    SHEET    DEC.    31. 


1910. 

1909. 

Assets — 

S 

S 

Cost  of  road, equip- 

ment, &c 66,8 

66,801,575 

Investments — bds. 

and  stocks 

122,577 

122,377 

Cos.'  bds.  in  trcas.- 

Cent.Ry.cons.5s 

3,000 

3,000 

U.H.&E.COUS.4S 

540,950 

540,950 

Cash    

409,625 

401,410 

Accounts   receiv'le 

89,235 

56,548 

Notes  receivable. . 

61.890 

41,798 

Supplies  and  coal. 

286,353 

277,109 

Deferred  assets 

2/8,826,608 

8,570,878 

1910. 

Liabilities —  S 

Capital  stock 15,051,000 

Bonds  (see  "Elec. 

Ry.  Section") ..41, 920. 000 
2d  M.  income  4s.  .13,946,000 
Accounts  payable.       116,045 

Notes  payable 

Accrued  interest..      548,754 

Accrued  taxes 129.021 

Settlement  of  taxes       39,976 

Miscellaneous 13,596 

I )( fern  (1  liabilities  24,979,892 
Surplus 1407,260 


37,658 


1909. 

S 
15,054,000 

41,360,000 

13,946,000 

148,605 

375,000 

548,383 

170,831 

61,200 

13.424 

5,060,700 

77,501 


Total 77,154,544  76,815, 644|      Total 77,154,544  76,815,644 


x  After  charging  $35,708  paid  Mayor  and  Citv  Council  for  balance  of  easement  tax 
for  years  1907,  1908,  1909,  and  capital  stock  tax  for  years  1908  and  1909,  and  making 
three  minor  adjustments. 

y  "Deferred  assets"  embrace  real  estate,  buildings,  machinery,  cars,  equipment, 
&c,  Maryland  Electric  Rys.  (per  contra),  84,000,000:  equipment  purchased  (ad 
interim)  through  car  trust  issues,  S739.750;  income  bond  coupons  held  by  Maryland 
Trust  Co.,  trustee,  against  funding  bonds  under  funding  agreement  dated  July  25 
1906,  83,920,000;  Mercantile  Trust  &  Deposit  Co.,  trustee,  lj>\  sinking  fund 
Maryland  Electric  Rv.  5s,  860,750;  mscellaneous,  8106,109. 

z  "Deferred  liabilities"  Include:  Accident  reserve,  878,900;  car  trust  Series  A, 
8140,000;  car  trust  Series  B,  $425,000;  car  trust  Series  C,  $234,000;  Maryland  Elec 


trie  Ry.  bonds,  obligations  under  agreement  to  purchase  the  leased  property  for 
an  amount  equal  to  principal  of  bonds  at  maturity,  S4, 000, 000;  sinking  fund  for 
retirement  of  Maryland  Electric  Rys.  bonds,  S75.750;  other  miscellaneous  items 
826.242.— V.  92,  p.   1033,  463. 

Indiana  Union  Traction  Co. 

{Statement  for  Fiscal  Year  ending  Dec.  31  1910) 

1910.  1909. 

Gross    earnings $2,364,628     $2,103,019 

Operating   expenses 1,239,314        1.113,429 


1908.       1907. 

$1,902,330   $2,089,232 

1,058,745    1,111,198 


Net  earnings $1,125,314  $989,590  $843,585 

Interest  on  bonds  of  sub- 
sidiary cos.;  also  taxes         733,933  730,183  728,674 

Net  income $391,381         $259,407         $114,911 

Divs.  on  stocks  of  Union 
Trac.  Co.  of  Ind.  and 
Mun.  Hartf.  &  Ft.  W. 
Rv.,  and  interest  on 
Ind.  Un.  Tr.  Co.  bds.         289,641  218,573  125,575 


$978,034 

728,115 

$249,919 


229,897 


Balance 


$101,740    sur.$40,834    def.$10,664    sur.$20,022 
BALANCE  SHEET  DEC.   31. 


Assets — 

Property  and  invest- 
ment account i 

Treasury  bonds 

Cash  and  current 
assets 

Sinking  fund  acc'ts.. 

Miseellaneous 

Total 


1910. 
S 


1909.      |  1910.  1909. 

$         |     Liabilities —  S  S 

(Capital  stock 4,990,000  4,990,000 

,160,108  8,025,236|  Funded  debt 1,250,000   1,250,000 

197,000       202,000|  Guar.  sub.  co.  bds. *1, 425, 000*1, 425, 000 
1  Notes  &  acc'ts  pay..     238,059      183,892 


249,409 

151,870 

19,134 


283,472 

117,270 

15,940 


Acer.  int. .taxes,  &c_    213,405      175,812 

Miscellaneous 57,001       124,257 

Profit  and  loss 604,116      494,957 


8,777.581  8,643,918|      Total 8.777,581  8,643,918 

*  Includes  guaranty  on  Indiana  Northern  Traction  Co.  bonds,  S500,000,  and 
Muncie  &  Union  City  Traction  Co.  bonds,  8925,000.— V.  92,  p.  659. 

Dominion  Power  &  Transmission  Co.,  Ltd.,  Hamilton,  Ont. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

The  report,  signed  by  J.  R.  Moodie,  President,  and  Wm,  C. 

Hawkins,  Secretary,  says: 

There  has  been  a  continued  growth  in  the  revenues  of  the  company  and 
the  various  subsidiary  companies  and  there  has  been  considerable  more 
than  a  corresponding  increase  in  the  total  net  revenue.  For  reasons,  which 
have  been  concurred  in  by  the  shareholders,  it  was  thought  prudent  to 
refrain  from  paying  dividends  on  the  preference  stock  for  the  period  of  two 
years  ending  July  31  1910.  A  dividend  for  the  last  half-year,  however,  at 
the  rate  of  7%  per  annum,  has  been  declared  and  paid  aad  the  directors 
confidently  expect  that  the  arrears  will,  without  any  great  delay.be  likewise 
paid  up.  During  the  year  a  switching  station  near  Barton ville  has  been 
completed,  the  renewal  of  the  street  railway  tracks  continued  and  import- 
ant additions  to  and  improvement  of  the  rolling  stock  effected. 

COMBINED  INCOME  ACCOUNT,  INCLUDING  SUBSIDIARIES,  FOR 
YEARS  ENDING   DEC.    31. 

1910.  1909.  1908. 

Gross  earnings $1,922,398      $1,691,696      $1,600,312 

Operating  expenses 1,061,075  963,949  974,641 

Net  earnings 

Interest  _.  

Bond  interest 

Dividends   — 

Adjustments,  sundry  expenses,  &c__ 

Total  deductions $452,087         $422,179         $456,839 

Balance,  surplus $409,236         $305,568         $168,832 

x  Includes  adjustments,  sundry  expenses,  write-offs,  water  rentals  under 
negotiation  and  other  charges  incurred  prior  to  Dec.  31  1908. 
BALANCE  SHEET  DECEMBER  31. 


$861,323 

$3,155 

324,411 

124,521 


$727,747 

$10,395 

322,379 

240 

289,165 


$625,671 


$323,047 
133,792 


Assets — 
Properties   accts 

Accounts  receiv 

Stores  on  hand 

General    cash   and 

bank  account 

Trustees  of  bonds. 
Suspense  account. 


1910.  1909.       | 

$  $ 

18,976,065  18,626,201 

176,523  151,450 


92,5  63 

63,357 
26,560 
20,179 


1910.  1909. 

Liabilities —             $  $ 

♦Capital  stock 11,381,100  11,381,100 

Bonds 6,488,000  6,609,000 

Accounts  payable.      208,578.       152,278 

|  Int.,  &c,  accrued        82,072  96,007 

44,551  Dividends  unpaid.       121,280  

19,806  Replacement  acct.        54,527  54,835 

7,276  Profit  and  loss al,019,690  653,767 


97,703 


Total 19,355,247   18,946,987        Total 19,355,247   18,946,987 


*  Capital  stock  includes  $3,673,100  preference,  S5, 100,000  limited  preference  and 
S2, 608,000  ordinary,     a  After  deducting  843,313  for  adiustments. — V.  92,  p.  659. 

United  States  Steel  Corporation. 

(Earnings for  theQuarter  ending  March  31  1911 .) 
The  following  financial  statement  of  the  corporation  and 
its  subsidiaries  for  the  quarter  ending  March  31  was  given  out 
on  Tuesday  after  the  regular  monthly  meeting  of  the  direc- 
tors. The  "net  earnings"  as  here  shown  "were  arrived  at 
after  deducting  each  month  the  cost  of  ordinary  repairs  and 
maintenance  of  plants,  employees'  bonus  funds  and  interest 
on  bonds  and  fixed  charges  of  "subsidiary  companies." 


UNFILLED  ORDERS  ON  HAND 


Men. 
Dec. 
Sept. 
June 
Mch. 
Dec. 
Sept. 
June 
Mch. 
Dec. 
Sept. 
June 
Mch . 


31  '11. 
31  '10 
30  '10. 

30  '10. 

31  '10. 
31  '09. 
30  '09. 

30  '09 

31  '09. 
31  '08. 
30  '08 

30  '08. 

31  '08. 


Tons. 
•3,447.301 
•2,674,757 

•3,158,106 
•4,257,794 
" 5, 4 02, 511 
'5,927,031 
•4,796,833 
•4,057,939 
•3,542,595 
•3,603,527 
'6,421,977 
•3,313,876 
•3,765,343 


Dec. 

Sept. 
June 
Mch. 
Dec. 
Sept. 
June 
Mch. 
Dec. 
Sept. 
June 
Mch. 


31  '07. 
30  '07. 

30  '07. 

31  '07. 
31  '06. 
30  '06. 

30  '06. 

31  '06. 
31  '05. 
30  '05. 

30  "05. 

31  '05. 


(Compare 
Tons. 
'4,624,553 
.6,425,008 
.7,603,878 

8.013  8  58 
.8,489,718 
.7,936,884 
.6,809,589 
.7,018,712 
.7,605,086 
.5,865,377 
.4,849,655 
.5,597,560 


V.  92, 

p.  1042 

123). 

Tons. 

Dec. 

31 

'04. 

.4,696,203 

Sept. 

30 

•in . 

3,027,436 

June 

30 

•in 

.3,192,277 

Mch. 

31 

'04. 

.4,136,961 

Dec. 

31 

'03 

.3,215,123 

Sept. 

30 

'03. 

.3,278,742 

June 

30 

'03 

.4,666,578 

Mch. 

31 

'03. 

.5,410,719 

Dec. 

31 

'02. 

.5,347,253 

Sept. 

30 

'02. 

.4,843,007 

June 

30 

'02. 

.4,791,993 

Nov. 

1 

'01. 

.2,831,692 

133£ 


•  On  present  basis — sec  V.  91,  p. 
INCOME  ACCOUNTS  FOR   QUARTERS  ENDING    MARCH   31. 


Net  Eaminns—                      1911.                 1910.  1909.  1908. 

January       $5,869,416   $11,316,014  $7,262,605  $5,052,743 

February    7,180,928      11.616,861  7,669,336  5,709,428 

March 10,468,859      14,684,001  7,989,327  7,466,834 

Total  net  earnings..  .$23,519,203   $37,616,876  $22,921,268  $18,229,005 

Deduct — 

For    sinking    funds )     $5,018,554/    $1,719,801  $1,045,288  $1,602,494 

Deprec.  &  res've  funds}                         1      5,829,232  3,463,666  1,771,227 

Interest 5,810,794        5,876,612  5,939,208  6,000,987 

Add'l  prop.,  constr.,&c.       5,000,000         

Total    deductions $10,829,348   $18,425,645  $11,048,162  $9,374,708 

Balance $12,689,855   $19,191,231  $11,873,106  $8,854,297 

Div.  on  pref.  (1  3i"„)  -         SO, 304, 919      $6,304,919  $6,304,919  $6,304,919 

Div.  on  common (1  '.j)  6,353,781(1  H)  6353781  (  y>) 2541, 513 ( 3^)2541 ,513 


Balance,  surplus 

— V.  92,  p.  1120,  1042. 


$31,155   $6,532,531   $3,026,674 


$7,865 


Ant.  29  1911.] 
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The  United  Gas  Improvement  Co.,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

Pres.  Thomas  Dolan,  of  Philadelphia,  writes  as  follows: 

Oenei  il  Results.  The  net  proftl  i  [or  the  year,  as  shown  in  detail  In  the 
emenl  which  follows,  were  57,079,050  (a  gain  ol  $422,-94-1 
over  the  prevl  u  tar),  of  which  $4,338,872  were  divided  among  the 
shareholders,  $725,  iOi  In  isted  In  i  til  Ing  Cu  ids  created  during  the  year 
1908  to  retire  at  the  end  of  the  lease  the  Investment  In  the  Philadelphia 
Gas  Works    and  $2,014,681   carried  to  undivided  profit  acount. 

icquistlions  in  Feb.  lino  we  puroha  ed  more  than  a  majorlt;  i 
stocic  of  the  Conshohocken  Gas  Lighl  Co.,  west  Conshohocken  Gas  Light 
Co.  an  i  Cod  io  ioc  ;en  Electric  Llghl  &  Po  irer  Co.,  and  12  acres  of  land  on 
the  Schuylkill  River  near  Wes  Con  ihohocken,  with  the  Ide  1  that  when  tin- 
business  ol  the  Merlon  .*c  Radnor  Ga  1  &  Electric  Co.  outgr  iws  the  capacity 
of  the  present  plant  at  Vrdmore,  these  companies  should  be  consolidated 
with  the  Merlon  &  Radnor  Gas  it  Electric  Co.  and  a  new  plant  built. 

In  June  1910  we  acquired  more  than  a  majority  (the  balance  being  owned 
in  1  tiarleston)  ol  the  capital  stork-  of  the  1  harleston  Consolidated Ry.  & 
Lighting  Co.,  which  has  leased  for  99  years  the  properts  belonging  to  the 
Charleston  Consolidated  Ry.,  Gas  &  Electric  Co.  (V.  90,  p.  1  ml,  116i); 
V.  in.   p.   21  !.    1327;     V.  02,  p.  59;J,R«0>. 

in  the  summer  of  1910  we  acquired  more  than  a  majority  of  the  stock  of 
the  Northern  Indiana  Gas  4  Electric  Co.  (V.  89,  p.  o:m;  V.  90,  p.  1682) 
and  completed  in  Jan.  1911  the  me  "  Into  that  company  of  the  South  Bend 
&  Mlshawaka  Gas  Co.  (V.  84,  p.  395:  V.  90,  p.  1682)  and  the  Plymouth 
Lighting  Co.  [The  merger  papers  were  Bled  a1  Indianapolis  on  March  20 
1911,  the  auth.  capital  stock  ol  the  company  being  $5,000,000,  .and  Its 
President  C.  li.  Gelst,  and  Secretary,  <;.  W.  Curran.  Ed.]  We  believe 
there  Is  a  great  future  tor  business,  particularly  for  electricity  for  power 
purposes,  I  i  t  e  territory  of  this  company,  which  is  destined  to  become  one 
of  the  great  Industrial  centres  of  the  United  states,  including  as  it  does  the 
district  from  Chicago  to  Gaiy,  as  well  as  the  nourishing  cities  ol  Michigan 
City,  Sou t li    Bend,  Mlshawaka  and  Plymouth. 

Weisbatih  Company.  -  in  July  1910  the  Welsbach  Co.  stockholders  author- 
ized si-, ooi). ooo  of  7";,  cum.  pref.  stock  (the  old  stock  of  $3,500,000  at  par, 
•  ii  which  the  United  (.'as  Improvement  Co.  owns  more  than  a  majority, 
becoming  common  stock).  Of  this  pref.  .stock  si  ,125,000  at  par  was 
offered  to  shareholders  pro  rata  and  the  entire  issue  underwritten  by  the 
United  Gas  Improvement  Co.  The  other  shareholders  look  about  18% 
of  their  allotment,  and  the  United  Gas  Improvement  Co.  acquired  the  bal- 
ance, amounting  to  si,  120, ooo.  The  proceeds  of  this  stock  were  used  to 
pay  the  floating  debt  and  to  purchase  from  the  Unite  i  Gas  improvemi  1 
Co.,  at  cost  and  interest,  the  capital  stock  of  the  Camden  County  Land  Co., 
a  company  organized  in  1909  to  acquire  the  property  adjoining  the  old 
Welsbach  factory  (V.  90,  p.  1558,  1683;    V.  91,  p.  1715;    V.  02,  p.  758) . 

Sales  "i  Gas  and  Electricity. — The  Increases  in  salts  for  1910  over  1909 
are  as  follows:    (1)  properties  outside  of  Philadelphia:    manufactured  gas, 
10.7'';,:    natural  gas,  25.7',,:    electric,  15.3";,.      (2)   In    Philadelphia 
—  Ed.],   6.8";,. 

Additions. — The  estimated  expenditures  for  1911  for  extensions  and 
improvements  by  the  various  leased  works  and  companies  in  which  we  own 
a  majority  of  the  stock  aggregate  $5,250,225,  of  which  $1,038,944  will  be 
expended  on  the  Philadelphia  gas  works.  Provision  has  been  made  to 
meet  these  requirements. 


Interest  received    (net) 
Construction   contracts.  . 
Sales  of  store-room  mat'l. 

Rental  of  offices 

Rentals  of  bide.,  Broad  & 
Arch  fits.,  to  cos.  in 
which  co.  is  stockholder 


IX COME  ACCOUNT— CALENDAR    YEARS. 

1908. 
S7, 090, 272 
76,860 


Enrninns  from —  1910 

Leased  works  &  inve.st's_$7,878,064 


108,180 
05,187 
13,619 

2.700 


■•51,480 


1909. 

$7,398,098 

109,524 

3  1.452 

12.171 
2,700 


Si; 


3 1.690 


9.2JO 
2,700 


31,840 


1907. 
,630,033 
93,910 

54,550 

17,35V 

2,700 


32,015 


Total  earnings $8,159,530      S7, 049, 235      57,210.912      $6,830,583 


Deduct  Expenses — 

State  and  Federal  taxes..  $375,720 

Salaries  &  traveling  exp_  496,460 
Cost  oner.  bldg.  Broad  ?<, 

JMArch  streets 49,400 

Cost   of   litigation 20,247 

General  &  miscellaneous.  138,581 

•   Total   expenses $1,080,477 

Net  earnings.  .. $7,079,053 

Dividends  paid  (8";,)    .  .    $4,338,872 
Sink.  fds.  to  retire  Phila. 

Gas  Works  investment.      725,500 


S83  17,320 
476,077 

40,668 

24,173 

134.888 


$993,120 

$0,050,109 

*$3. 790,371 

692,500 


$298,944 
427,185 

37,086 
33,073 
93,316 

$890,204 

S6, 320, 708 
$3,670,788 

678,500 


$209,017 
433,746 

41,086 

36,821 

108,769 

$829,437 
$6,001,140 
$3,063,136 


Bal.  toundiv.  prof. acct$2, 014, 681      $2,173,237      $1,977,120      $2,338,010 
'After  deducting  int.  adjustment  on  cap.  stock  subscriptions,  $58,612. 
Note. — There  was  also  paid  March   1   1910  a  special  div.  Of  10".,   in  non- 
intcrest-lienri'Kv  scrip  calling  for  $5,046,080.      (V.  89,  p.  15  16,  1600.) 
BALANCE  SHEE1     DECEMBER  31. 

1910.  1909.       I  1910.  1909. 

Assets —  5  S  Liabilities —  s 

Invest. at  cost  priccOO,; SSI, 075   66,234,939  Capital  6tOCk.     ...55,502,950  50,460,S00 


Constr'n  contracts      132,048  77.57 

Realest.,Phlla.,&e.   1,036,637     1,008,051 

Cash 5,715,140     5,041,498 

Accls.  &  bills  ree'le      569,350        481,261 
Int.&gu.divs.accr.      838,861 

Supplies   -.        os, 990 

Sink,  fund  securs.   1,532,000 


Taxes  accrued . 

Due  companies  In 
which  we  are 
shareholders 


348,737        309,500 


214,093        293,860 

S10,:i5SjSun<lrv  creditors  160,203  57,982 

110,880  Undivided  proflts*20,579,01JB  23,610,417 

962,000  I 

76,805,001   74,732,559!      Total 70,805.001   74,732.550 


Total 

*  After  deducting  special  10%  scrip  dividend 


-si  e  .'!m\  e      V    92,  p.  602. 


GENERAL    tNVES"  NT    Ml      ■ 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atlantic  Coast  Line  RR. — Bonds  Sold. — J.  P.  .Morgan  & 
Co.  recently  purchased  353,000,000  of  the  unified  4'  ,  bonds, 
due    1959,  and    will,  it    is    .stated,  shortly  offer    the    same. 

Earnings. — 6  mos.  end.  Dec.  31: 

Net  Other  Fixed  Balance, 

Six  Mos.        Revenue,      {after  Taxes) .     Income.         Cha  ges.         Su 

1910       $14,922,031      $4,444,311      $1,594,220      $2,750,033      $3,284,498 

1909 13,973.045        4,505,260  

From  the  surplus  as  above  in  1910  were  paid  semi-annual  dividends  as 
fol'ows.     3%  on  $57,964,400  common  stock,  paid  Jan.  10  loll  ($1,73 
and  ::>■■•„   on  $198,500  pref.  stock,   paid   Nov.  10  1910   ($4,962).     Total 
surplus  Dec.  31    1910.  after  crediting  .si, 071, ooo  received  I  >r  3  !  ■ 
dead  on  .  paid  Aug.  m  19  10,  -  a 

for  sundry   Items,  and  deducting  $46,526  for  premium  and   discount  on 
securities   sold    (net)    and   $270  for  sundry    Items,    was   $20,066,827.     V. 

92.  p.   116. 

Augusta-Aiken  Railway  &  Electric  Corp. — Bonds  Offered. 
— Redmond  &  Co.  oi  fork  and  Philadelphia,  h 

sold  over  two-thirds  of  the  issue,  are  offering  by  advei 
raeni  on  another  page,  at  9  1  and  int.,  to  yield  5.50^  .     I 
unsold  portion  of  the  present   $2,400,000  5%  sinking  fund 

Sold   bonds,   dated    Nov.    16    1910  and   due    Dec.    1     L935,    bul 

redeemable  as  a  whole  or  in  par;  for  sinking  fund  al   10 
accrued  interesl  on  any  interest  date.     Central  Trust  Co., 
N.    Y.,   trustee.     Par  (c*),   $100,   $500  and   $1,000;   (r*), 

$1,000,   &C.       In!.,  .1.   &   1).      .).  G.   White  &  Co.,   Inc.,   have 

reported  for  the  firm  on  all  the  engineering  and  operating 
features  and  Byrne  &Cuteheonof  N.  Y.  upon  the  legal  detail  . 


Abstract  of  Letter  from  Vice-President  J.  H.  Pardee,  Jan.  13  1911. 
On  completion  of  the  consolidation  of  the  pro  which  is  now  in 

progress,  this  corporation  will  own  in  tee  all  the    i 

Ilghtlng  properties  of  the  Cltj  of  Augusta,  Ga.,  and  vicinity,  including  the 
suburbs  of  Harrlsonvllle,  Summervlfii  -  in    ailway 

from  Augusta  to  Aiken,  S.  ('.,   pas  i  .>■     throt  as  ol 

North   Augusta,   Granltevllle,    Warren     llle, 
real  estate,  terminals  ami  01  h        •■    pi   tj 

The  ic  bonds  will  be  secun  d  (a)  bj    1  fl    t  mo  ci  ;"   ent  Ire 

street  railway,  lnterurban  and  electrlc-li   iimu  1  ra. ion, 

subject  only,  on  a  part  thereof,  to  an  Issue  of  an  he  Au- 

gusta Ry.  &  Electrlo  Co.,  limited  to  si. 000, 000.  of  which  $967,000  are  out- 
standing and  $33,000  are  In  the  sinking  fund;  (6)  b;  1  Rrs  len  through  thi 
deposit  of  entire  issues  of  securities  on  valuabl  lltlonal  real  estate,  etc. 

Actual  Net  Earnings  of  the  Properti  rics  of  Years. 

1907.  1908.  1909. 

$203,515  $207,193  $245,707  8,283 

Actual  Earnings  for  1910  and  Estimate  of  J .  G .  White  &  Co .  for  1911  and  1912. 

1910  (act.)      1911  1912  (est.) 

Gross  earnings 3014,031         $695,700         $803,700 

Net  earnings  (after  taxes) $278,283        $309,700        $351,200 

Prior  lien  charges 55,0.00  ,000  55,000 

Interest  on  bonds  of  this  Issue 120,000  ,000  132,500 

Balance,  surplus S103.2S3         $134,700         $163,700 

The  territory  served  embraces  the  City  of  Augusta,  Ga.,  including  its 
suburbs,  Summervlllc,  Harrlsonvllle  and  the  town  of  North  Augusta,  S.  C., 
with  an  interurban  line  to  and  in  Aiken,  S.  C,  passing  en  route  through 
several  important  towns.  Augusta  and  Its  surburbs  have  a  population 
(1910)  of  approximately  49,000,  a  gain  oi  about  11  ■..",',  since  1880;  total 
population  served.  Including  Aiken  and  Intermediate  terrltorj .  about  58.000. 
Augusta  has  eight  large  cotton  mills,  and  along  the  interurban  line  to  Aiken 
t  here  are  live  more,  having  in  all  approximately  370.000  spindles  and  11,000 
looms.  The  annual  value  of  the  city's  manufactured  products  is  approxi- 
mately $75,000,000;  annual  commerce  about  $100,000,000.  Aiken  is  the 
well-known  winter  resort. 

Capitalization  of  Corporation —  Authorized.        Issued. 

Common  stock $2,250,000     $2,2  50,000 

Pref.  stock,  6%  cumulative  from  Jan.  1   1012 1,500,000        1,500,000 

Bonds,  5%  25-year  gold  sinking  fund 7,500,000      2,400,000 

Of  the  reserve  bonds,  $967,000  are  held  to  retire  a  like  amount  of  out- 
standing bonds  of  the  Augusta  Railway  &  Electric  Co.;  $600,000  to  be  issued 
upon  tiie  order  of  the  corporation,  and  will  be  used  for  contemplated  im- 
provements; the  remainder  to  be  issued  only  under  carefully  cirawn  re- 
strictions for  betterments,  improvements,  extensions  and  additions  and  for 
the  acquisition   of   additional   property. 

Property. —  (1)  53.2  miles  of  equivalent  single-track  electric  railway, 
of  which  28.92  miles  are  in  the  city  and  suburbs.  (2)  A  new  handsome 
three-story  brick  terminal  building  for  passengers,  express  and  freight;  also 
occupied  by  several  steam  railroads  as  headquarters.  (3)  Lake  View  Park 
on  Lake  Olmstead,  about  16  acres,  with  theatre,  casino,  &c.  (4)  Entire 
electric-lighting  service  of  Augusta,  Summerville,  North  Augusta  and  Har- 
risonville,  including  two  power  plants,  one  In  the  city,  with  both  steam  and 
hydraulic  equipment,  the  other  on  the  Aiken  line,  steam  operated.  It  is 
planned  to  generate  all  the  power  at  the  city  plant,  making  a  sub-station 
of  the  second  plant. 

The  interurban  division  is  practically  all  on  private  right-of-way.  The 
railway  franchise  in  Augusta,  expiring  in  1939,  and  the  electric-lighting 
franchises,  which  run  until  1939  or  longer,  are  very  favorable. 

It  is  proposed  to  place  underground,  in  the  business  district  of  the  city, 
the  electric  light  and  power  distributing  system,  and  to  install  greater  gen- 
erating capacity  to  take  care  of  the  increasing  business.  Funds  have  also 
been  provided  covering  the  estimated  cost  of  miscellaneous  betterments 
during  the  next  two  years.  The  corporation  has  no  floating  debt  except 
ordinary  current  expenses,  and  has  over  $300,000  in  cash  in  its  treasury. 

Sinking  fund,  beginning  in  1916,  $25,000  yeraly  for  the  first  live  years, 
increasing  to  $40,000,  $50,000  and  $65,000  tor  each  successive  live  years, 
plus  interest  on  bonds  retired.  It  is  estimated  that  over  $1,300,000  of  the 
bonds  will  thus  be  retired  by  maturity. — V.  92,  p.  794  . 

Boston  &  Albany  RR. — New  Haven  Road  to  Have  Increased 
Trackage  Rights  and  to  Share  in  Net  Rcstrfts  of  Operation. — See 
N.  Y.  N.  H.  &  Hartford  RR.  below.— V.  92,  p.  880. 

Boston  &  Lowell  RR.— Sale  of  Stock.—  The  $280,000 
stock  offered  at  auction  on  April  27  by  R.  L.  Day  &  Co.  of 
Boston  was  sold  to  H.  C.  Wainwright  &  Co.  of  Boston  at 
221M—  V.  92,  p.  1031,  593. 

Brooklyn  (N.  Y.)  Rapid  Transit  Co. — Supplemental  Pro- 
posal to  City. — The  company  on  April  25  made  an  offer  to  the 
city  supplemental  to  that  of  March  2  last  (see  our  issue  of 
March  4  last,  pages  XIV  to  XVI)  to  operate  a  new  system  of 
subway  and  elevated  lines  to  be  constructed  which  would 
afford  a  means  of  rapid  transit  connection  between  all  the 
five  boroughs.  Certain  new  lines  not  included  in  the  former 
offer  are  embraced  in  the  new  proposal.  The  offer  is  given 
at  length  in  the  "Brooklyn  Eagle"  and  "New  York  Times." 

Except  as  it  may  be  modified  in  a  contingency  suggested  in  the  new 
offer,  the  company  docs  not  change  the  terms  of  Us  proposal  as  to  division 
of  cost,  namely  that  the  city  should  pay  the  cost  of  construction  of  subways 
and  extensions  or  connections,  and  that  the  company  that  of  elevated 
extensions  of  its  existing  lines  and  the  cost  of  equipment  of  all  lines,  and 
should  operate  all  rapid  transit  lines,  new  and  old,  and  future  extensions, 
as   one   system. 

The  fare  is  to  be  5  cents  for  otic  continuous  ride  over  any  part  of  the 
system,  including  "original  lines"  or  "extensions,"  with  the  exception  that 
tares  to  or  from  Coney  island  district  shall  be  10  cents;  provided,  thai  the 
10-cent  tare  may  at  any  time  and  for  any  period  be  reduced  to  such  ii  1 
not  less  than  5  cents,  as  will  be  sufficient,  to  yield  from  such  Coney  Island 
operation  the  fair  cost  thereof  plus  a  reasonable  profit. 

rhe  contract  lor  equipment  and  operation  of   .-ill    lines,  subway  or  ele- 
vated,  constructed  i>;.   the  city,  aud  of  the  new  elevated  extensions  built 
impauj  .  .ii.ii,    be  terminate!!  by  the  oil     af1  .   pursuant 

to  the  provisions  of  the  rapid  transit  Act,  except  thai  the  tenure  o(  possession 
of  the  so-called  Centre  St.  loop  as  extended  through  Nassau  and  Broad 
streets,  and  the  connecting  bridges,  shall  be  Cor  20  ye  Ivilege 

of  renewal  for  2c  .ears  additional.     This  exception,  It  is       ted,  Is  necessi- 
tated by  the  fact  that  the  i  irge  expenditure  required  tor  the  re-constructlon 
and  third-tracking  of  the  elevated  lines,  Intended  I  1  be  1  aerated  ovi 
Williamsburg  and  Brooklyu  bridges  into  said  subwa     would  no 
ii.ii  the  end  of  ten.  years  the  use  of  the  bridges  and  the  terminal  connections 
In  Manhattan  was  to  be  taken  away. 

The  City  comptroller  states  thai  the  ava  labl  ipltal  tor  su 

construction.  July  1  next  will  be  about  $80,000,000. 

i!i  alternative  number  2  In  paragraph  VI.  be  a 

ivered  therein  be  classified  under  "Exten  I       of  the 

contribution  by  the  company  of  the  greater  p 
Fifty-ninth  St.  subway,  the  immediate  nnan    .  I     equlrement   - 

WOUld    lie  reduced   lo    about    $61,000,000.      The  1  Of    the 

amount,  required  by  the  city  to  construe!  the  addltic   al  su 

under  tic-  so-called   "original   lines,"  described    In  tl - 

on   the  assumption   tli.'.  1    the  size  oi   section   ol  01    In   the 

o-called  trl-borough  specifications  be  adopted,  or  > 
should  be  reduced.     The  company's  expenditures   (If  the  e<  ent  a 

dltlonal  ■■    Ninth  St . 

■  i illy   into   the   Bronx   be   Inch    : 
i, 000.000,  -  \  .  92,   11.   593,   39  1 

Carolina  Power  &  Light  Co.,  Raleigh,  N.  C. — Di 
Stock. — With  the  April  dh  idend  the  pn 
out  only  $75,700)   was  pul    on  a    7%  (1 
Common  stock  outstanding  $1,000,000. 

The  it    is   rumored,   contemn!  Its  share  capital 

to  $7,500,000  in  order   to   acqul  er  Co. 

med  concern  wa    Ini  or  poi  ited  reci  ntly  0  000  stock 

to  take  over  the  plant  of  the  d  (V.  84,  p. 
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1432;  V.  91,  p.  1517)  and  has  made  a  $15,000,000  30-year  5%  mortgage 
to  the  OJd  Colony  Trust  Co.,  as  trustee.  Transmission  lines  are  proposed 
from  Rockingham  to  Raleigh,  Durham,  Henderson,  Goldsboro,  &c. 

Bonds.— E.  H.  Rollins  &  Sons  recently  offered  at  92J^ 
and  int.  a  block  of  1st  M.  5s  due  19:58. 

Total  amount  authorized,  $5,000,000;  issued  (April  191 1) .  $1 ,022,000; 
issuable  in  exchange  for  ($228,500)  convertible  notes,  $228,500;  reserved 
for  extensions  and  improvements  under  conservative  restrictions,  $3,749,- 
500.     Compare  V.  90,  p.   1361. — V.  92,  p.   185. 

Central  New  England  Ry. — Sale  of  Bonds. — Negotiations 
are  pending  for  the  sale  of  the  $12,317,000  new  4%  50-year 
refunding  bonds  authorized  to  be  issued  in  Oct.  1910  to  re- 
tire outstanding  bonds  and  notes. 

As  at  least  $9,000,000  of  the  old  securities  are  in  the  treas- 
ury of  New  York  New  Haven  &  Hartford  RR.,  the  latter  will 
receive  the  greater  part  of  the  proceeds  of  the  sale. 

The  opinion  of  the  N.  Y.  State  Public  Service  Commission, 
2nd  Dist.,  rendered  Oct.  25  1910,  consenting  to  the  issue  of 
$12,317,000  4%  50-year  gold  bonds,  under  the  new  $25,- 
000,000  mortgage,  in  order  to  refund  all  existing  indebted- 
ness ($10,577,000  bonds  and  $1,740,000  notes)  says  in  part: 

•  The  results  of  the  great  improvements  in  the  physical  condition  of  this 
road,  and  its  ownership  and  control  by  the  New  Haven  Co.,  have  become 
apparent.  The  applicant  during  this  year  (1909-10)  earned  net  consider- 
ably [$413,000 — Ed.]  more  than  sufficent  to  pay  the  5%  interest  upon 
its  [$7,250,000]  income  bonds,  and  the  reduction  of  the  interest  from  5% 
to  4%  will  be  of  decided  advantage. 

Detailed  evidence  has  been  offered,  showing  that  the  company  has  ex- 
pended moneys  for  the  following  purposes:  .Strengthening  Poughkeepsie 
bridge,  $1,441,249:  improving  the  terminal  yard  at  Maybrook,  $499,134; 
additional  sidings,  $94,118;  additional  equipment,  $494,310;  other  expendi- 
tures, $542,520:  improvements  on  Hartford  &  Connecticut  Western  RR. 
(a  leased  line) ,  $149,014;  total,  $3,220,357;  paid  from  sale  of  bonds,  $514,500 
and  by  advances  secured  by  note,  $1,590,000;  balance,  paid  from  income, 
$1,115,857.  There  appears  to  be  no  reason,  therefore,  why  bonds  should 
not  be  issued  to  take  care  of  this  note  (of  $1,590,000). 

The  decrease  of  the  actual  interest  charge  upon  all  matters  which  will 
be  brought  about  by  the  refunding  amounts  to  $147,310  per  year. — 
V.  92,  p.  260,  59. 

Chesapeake  &  Ohio  Ry. — Notes  Sold. — The  company  has 
sold  to  Kuhn,  Loeb  &  Co.  and  the  National  City  Bank,  and 
the  bankers  have  re-sold  at  99^,  $16,000,000  of  an  author- 
ized issue  of  $25,000,000  3-year  4J/o%  gold  notes,  to  be  se- 
cured by  bonds  of  the  new  $125,000,000  issue  to  be  author- 
ized by  the  stockholders  to-day,  taken  at  87^  (V.  92,  p.  880.) 
A  large  part  of  the  notes  was  sold  abroad. 

The  notes  are  to  be  dated  June  1;  Farmers'  Loan  &  Trust  Co.,  N.  Y.. 
trustee.  The  $16,000,000  present  issue  is  to  be  secured  by  $18,300,000  of 
the  new  bonds. 

The  proceeds  from  the  sale  of  the  notes  will  be  used  for  improvements 
and  refunding  purposes.  The  company  has  about  $9,000,000  equipment 
trust  obligations  maturing  during  the  year,  and  it  is  expected  that  the 
amount  to  be  expended  for  improvements  during  the  year  (including  those 
already  made)  will  aggregate  $7,000,000. — V.  92,  p.  880,  525. 

Chicago   Consolidated  Traction   Co. — Receivers   Formally 

Discharged. — Judge   Grosscup  in  the   United   States  Circuit 

Court  this  week  entered  an  order  discharging  John  M.  Roach, 

David  R.  Forgan  and  A.  L.  Drum  as  receivers  of  the  company 

and  its  subsidiary  companies. 

The  order  will  be  made  permanent  unless  action  is  taken  within  30  days 
by  dissatisfied  persons.  Mr.  Roach  will  be  retained  as  a  special  receiver 
for  the  purpose  only  of  applying  any  funds  of  the  company  on  hand  to  settle 
any  remaining  claims  against  the  company. — V.  91,  p.  1765. 

Chicago  Kalamazoo  &  Saginaw  Ry. — Report. 

Calendar                      Gross  Net  {ajter  Other  Interest  Balance, 

Year —                    Revenue.  Taxes).  Income,  and  Rents.  Surplus. 

1910 $221,123  $89,092  $1,775  $64,042  $26,825 

1909 204,115            58,361            30,341  28,020 

—V.  84,  p.  50. 

Chicago  Milwaukee  &  Puget  Sound  Ry. — Syndicate  Call. — 
The  "Boston  News  Bureau"  says: 

Participating  dealers  in  Chicago  Milwaukee  &  Puget  Sound  4  %  bond 
syndicate,  headed  by  Kuhn,  Loeb  &  Co.  and  the  National  City  Bank,  have 
been  called  on  for  payment  of  about  60%  of  their  subscriptions.  It  is  not 
stated  what  proportion  of  the  $25,000,000  was  allotted  to  dealers. 

There  is  no  question  of  the  excellence  of  the  bonds,  but  the  price  of  95  V2 
was  pitched  too  high.  The  syndicate  runs  until  Dec.  1,  so  that  with  any 
kind  of  a  revival  in  demand  for  railroad  4%  bonds  the  prospects  of  selling 
the  syndicate  holdings  are  excellent. — V.  92,  p.  659,  725,  1031. 

Chicago  &  North  Western  Ry. — Sale  of  Bonds. — The  com- 
pany on  Wednesday  sold  to  Kuhn,  Loeb  &  Co.  $7,500,000 
of  its  general  mortgage  4%  gold  bonds,  due  1987.  The  bonds 
have  all  been  re-sold.  The  same  firm  in  Nov.  last  purchased 
$15,000,000  4s  of  the  same  issue.  There  are  also  outstand- 
ing in  the  hands  of  the  public  $30,271,000  general  33^s, 
while  $1,045,000  3}^s  are  held  in  sinking  funds  of  the  N.  W. 
Co.     Compare  V.  91,  p.  1385,  1574;  V.  92,  p.  117. 

The  proceeds  fromthesale  of  th:- $7,500,000  sold  will  be  used  for  gen. con- 
struction purposes,  more  particularly  for  the  completion  of  the  line  known 
as  the  Milwaukee  Sparta  &  North  Western,  which  will  afford  a  direct  route 
from  Milwaukee  to  connections  with  the  Omaha  road  at  Wyeville,  Wis., 
and  with  the  Madison  Division  of  the  North  Western  at  Sparta.  The  new 
line  will  divert  a  large  volume  of  traffic  now  passing  over  existing  routes 
and  heavy  grades  via  Madison  and  Elroy,  and  will  also  provide  a  double 
track  belt  line  around  Milwaukee,  which  will  afford  relief  from  the  conges- 
tion of  the  terminals  within  the  city.  All  through  traffic  will  be  diverted 
to  the  belt  line  and  a  considerable  part  of  the  local  traffic  distributed  at  its 
terminal  yards. — V.  92,  p.  794,  321. 

Chicago  Subway  Co. — Additional  Receivers'  Certificates. — 
See  Illinois  Tunnel  Co.  below.— V.  91,  p.  462. 

City  Railway,  Dayton,  O. — Special  Dividend  of  9.091-11% 
on  Common  Stock  Applicable  to  Payment  for  New  Common. — 
The  directors  have  declared  a  special  dividend  of  $9. 09  1-11 
per  share  on  the  common  stock  [at  last  accounts  $2,195,- 
900],  payable  April  24  1911  out  of  the  net  earnings,  to  the 
holders  of  common  stock  of  record  April  22  1911  and  appli- 
cable at  option  of  holder  on  or  before  June  1  to  the  purchase 
from  the  company,  at  par,  of  additional  common  stock, 
making  practically  the  entire  $2,400,000  common  out- 
standing.—V.  83,  p.  1590. 

Cleveland  Short  Line  Ry.— New  Bonds.— The  $20,000,000 
mtge.  recently  made  to  the  Central  Trust  Co.,  trustee,  secures: 

rist'M.  4  V2%  gold  bonds  dated  April  1  1911,  due  April  1  1961,  int.  A.  &O. 
Par  $1,000,  &c.  (c*&r).  Both  principal  and  Interest  are  payable  without 
deduction  for  any  tax  which  the  company  or  the  trustee  may  be  required 
to^pay  or  retain,  under  any  present  or  future  law  of  the  U.  S.  or  any  State 
or^county,  &c. 


Interest  on  notes,  &c $98,553 

Admin.  &  gen.  expenses 25,317 

Taxes 32,692 


The  proceeds  of  the  present  issue,  $7,000,000,  will  be  used  to  discharge 
obligations  incurred  for  acquisition,  equipment  and  completion  of  the  road 
and  properties  hereby  mortgaged  and  for  present  corporate  purposes- 
$3,525,000  is  reserved  for  the  cancellation  from  time  to  time  of  the  out- 
standing 5%  convertible  pref.  stock  of  the  same  amount  ($3,525  000)  on 
the  basis  of  10  shares  of  stock  for  one  bond;  and  the  remaining  $9  475000 
reserved  for  improvements,  additions,  &c. — V.  92,  p.  1108,  1031. 

Colorado  Railway,  Light  &  Power  Co.,  Trinidad,  Col. 

C.  C.  Chappelle  of  Chicago  and  others,  have  purchased  the 
holdings  of  President  P.  M.  Johnston,  Vice-Pres.  F.  P, 
Read,  Sec.  and  Treas.  A.  L.  Abrahams,  John  W.  Springer' 
C.M.Heberton  and  other  men  associated  with  the  Continen- 
tal Trust  Co.  of  Denver.  It  is  proposed  to  expend  a  large 
amount  for  improvements  and  extensions. — V.  92,  p. 460. 

Fort  Smith  (Ark.)  Light  &  Traction  Co. — Bonds  Offered. 

On  another  page  will  be  found  the  advertisement  of  Lee, 
Higginson  &  Co.  of  New  York,  Boston  and  Chicago,  and 
Higginson  &  Co.  of  London,  offering  the  first  mortgage  gold 
bonds  of  the  Fort  Smith  Light  &  Traction  Co.  at  94J/£  and 
interest,  to  yield  5.40%.  Application  to  list  the  bonds, 
which  are  a  first  mortgage  on  all  property  owned,  will  be  made 
to  the  New  York  Stock  Exchange.  The  bonds  having  all 
been  sold,  the  aforesaid  advertisement  is  published  as  a 
matter  of  record.     See  particulars  in  V.  92,  p.  956,  1032. 

Called  Bonds.— All  of  the  $1,500,000  consols  (now  first) 
mortgage  5s  dated  1904  have  been  called  for  redemption  at 
Central  Trust  Co.  of  Illinois,  Chicago,  on  May  1  at  102  and 
int.— V.  92,  p.  1032. 

Hartford  &  Springfield  Street  Ry. — Dividend  Increase. — 
Dividends  on  the  $285,000  (6%  non-cum.)  pref.  stock  re- 
sumed in  1910,  following  the  increase  in  fare  from  5  to  6 
cts.  (1%  being  paid  in  May  and  2%  in  November),  have  now 
been  increased  to  3%  semi-annually,  beginning  May  1  1911. 
— V.  91,  p.   1160. 

Illinois  Tunnel  Co.,  Chicago. — Additional  Receivers'  Cer- 
tificates Sold. — James  B.  Colgate  &  Co.  have  purchased  and 
re-sold  at  100 y%  the  remaining  $500,000  of  the  authorized 
issue  of  $3,500,000  of  6%  gold  receivers'  certificates  due 
April  1  1912.     Compare  V.  90,  p.  849. 

It  is  stated  that  the  proceeds  of  the  certificates  will  be  sufficient  to  take 
care  of  the  company's  needs  up  to  the  maturity  of  the  receivers'  certificates, 
on  April  1  1912,  when  it  is  expected  the  receivership  will  be  dismissed.  It 
is  now  proposed  to  take  up  the  certificates  by  an  issue  of  1st  M.  bonds,  and 
secondary  obligations  by  an  issue  of  2d  M.  bonds  or  pref  .stock. — V. 91 , p. 870. 

Interborough-Metropolitan  Co. — Earnings. — The  appli- 
cation to  list  the  permanent  voting  trust  certificates  on  the 
New  York  Stock  Exchange  (referred  to  last  week,  p.  1108) 
shows  results  for  the  3  months  ending  Mch.  31  1911  as  follows: 
Div.  rec.  on  I.  R.  T.  stock. $763, 038 
Int.  on  bank  bal.  &  loans. .     83,665 

Total    receipts 846,703 

Deduct — Int.  oncoll.  tr.  bds.   763,031    Balance,  deficit 72,890 

Total  surplus  March  31  1911,  $720,927. — V.  92,  p.  1108,  659. 

Interborough  Rapid  Transit  Co.,  New  York. — Notes  Sold. 
— The  company  has  sold  to  J.  P.  Morgan  &  Co.,  and  the 
bankers  have  re-sold  to  institutions  at  100J^,  $10,000,000 
one-year  4J^%  gold  notes  dated  April  29  1911.  The  pro- 
ceeds of  the  notes  will  be  used  in  part  to  retire  the  remain- 
ing $4,584,000  6%  3-year  convertible  notes  due  May  1,  the 
remainder  for  equipment  and  improvements.  Coupons  pay- 
able April  29  and  Oct.  29.— V.  92,  p.  956,  505. 

Kalamazoo  Lake  Shore  &  Chicago  Ry. — Lease. — See 
Michigan  United  Rys.  below. — V.  88,  p.  375. 

Kentucky  Traction  Co.,  Louisville,  Ky. — Bonds  Sold. — 
Chandler  Bros.  &  Co.  and  Fuqua,  Tyng  &  Co.  of  Philadel- 
phia announce  the  sale  to  a  syndicate  composed  of  Phila- 
delphia, New  York,  Pittsburgh,  Cincinnati  and  Chicago 
bankers  of  $1,871,000  of  the  new  issue  of  $7,500,000  first 
ref.  5s.  The  proceeds  will  provide  for  the  construction  of 
a  new  power  plant  and  other  improvements. — Compare 
V.  92,  p.  461. 

Louisville  &  Nashville  RR. — Bonds  Sold. — J.  P.  Morgan  & 
Co.  have  purchased  $10,000,000  Atlanta  Knoxville  &  Cin- 
cinnati division  4s,  due  May  1  1955.  This  makes  $20,245,000 
ofjthe  issue  outstanding. — V.  92,  p.  795,  595. 

Lowell  &  Fitchburg  Electric  Co. — Sale  May  13. — The  col- 
lateral for  the  issue  of  $550,000  5%  20-year  collateral  trust 
bonds  dated  1906  is  advertised  to  be  sold  at  auction  at  the 
Murray  Hill  Hotel,  N.  Y.  City,  on  May  13. 

•  All  coupons  on  the  bonds  mentioned  since  and  including  that  of  July  1 
1908  are  in  default  and  a  majority  of  the  bondholders  and  the  trustee  have 
formally  declared  the  principal  due  and  payable.  The  trustee  will  sell  the 
collateral  by  virtue  of  the  power  of  sale  contained  in  the  deed  of  trust. 
The  collateral  consists  of  the  entire  $275,000  capital  stock  of  the  Lowell  & 
Fitchburg  St.  Ry.  Co.  and  all  of  its  $275,000  1st  M.  5s  of  1906,  with  cou- 
pons of  July  1  1908  and  since  attached.  Frank  S.  Sexton  has  succeeded 
the  United  Life  Insurance  &  Trust  Co.  as  trustee.     Compare  V.  88,  p.  1560. 

Manitoulin  &  North  Shore  Ry. — Discharge  of  Mortgage. — 
The  company  has  filed  a  satisfaction  of  the  mortgage  dated 
Jan.  1  1903  to  the  United  States  Mortgage  &  Trust  Co.  of 
New  York  as  substituted  trustee.  The  company  recently 
made  a  new  mortgage  for  $3,000,000.— V.  92,  p.  1032,  527. 

Michigan  United  Railways. — Lease  of  Road. — The  com- 
pany has  leased  for  5  years  the  Kalamazoo  Lake  Shore  & 
Chicago  Ry.,  known  as  the  "Fruit  Belt  Line"  which  operates 
by  steam  the  line  between  Kalamazoo  and  South  Haven, 
about  54  miles  (including  34  miles  from  Lawton  to  South 
Haven,  which  is  leased  from  the  Pere  Marquette)  and 
(during  the  summer  only)  from  South  Haven  to  Paw  Paw 
Lake,  17  miles,  and  will  equip  it  for  electric  operat  on.  It  is 
expected  the  lease  will  be  renewed  for  a  period  of  ten  years. 

The  road,  it  is  stated,  will  be  extended  to  Benton  Harbor,  and  a  fast  boat 
service  between  that  city  and  Chicago  inaugurated,  the  boats  making  the 
trip  in  2  M  hours  and  the  through  trains  making  close  connections  with  the 
boats.  The  running  time  between  Detroit  and  Chicago  by  this  route  will 
be  ten  hours. — V.  91,  p.  1157.  ., 
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Missouri  Kansas  &  Texas  Ry.— Application  to  Issue  Bonds. 
— The  company  has  applied  to  the  Kansas  Railroad  Com- 
mission for  authority  to  issue  $107,000,000  consolidated 
mtge.  bonds,  pari  of  the  $125,000,000  consolidated  mtge. 
authorized  by  stockholders  last  June.  The  Commission 
some  time  ago  authorized  the  issue  of  $17,131,000  of  the 
bonds,    none  of    which   has  been   used  except  as  collateral. 

Of  the  bonds,  $1 6.000,000  have  been  Issued  and  deposited  as  collateral 
for  the  reoent  Issue  ol  $12,500,000  2-year  5%  notes,  but  none  have  been 
sold.  The  authority,  it  is  staid.  Is  asked  tor  merely  In  order  that  the 
bonds  may  be  issued  trom  time  to  time  as  required.  Of  the  5107,000.000 
bonds,  (82,000.000  are  to  be  used  for  refunding  and  $25,000,000  for  Im- 
provements, The  Commission  some  time  ago  authorized  the  issue  of  $17,- 
131,000  of  the  bonds,  none  of  which  have  been  used  except  as  collateral. 
— V.   02,    p.   882,    71)5. 

Missouri  Pacific  Ry. — Mr.  Speyer  on  Executive  Committee. 
— James  Speyer,  who  was  recently  elected  a  director,  has 
been  made  also  a  member  of  the  executive  committee,  to 
succeed  Cornelius  Vanderbilt,  who  resigned. 

We  understand  that  the  explanation  of  the  changes  that  took  place  last 
week  lies  In  the  fact  that  while  Chairman  George  J.  Gould  was  agreeable  to 
the  program  as  arranged  last  March,  other  members  of  the  family  insisted 
that  their  holdings  In  the  stock  and  bonds  o?  the  company  were  so  large 
that  it  would  not  do  to  leave  to  others  the  selection  of  the  new  President. — 
V.  92,  p.   1103.  882. 

National  Railways  Co.  of  Mexico. — Notes  Sold. — The  com- 
pany has  sold  to  a  syndicate  composed  of  Ladenburg,  Thal- 
mann&  Co.,  Speyer  &  Co.,  Kuhn,  Loeb  &  Co.,  and  Hallgar- 
ten  &Co.,an  issue  of  $10,000,000  '2-year  4>£%  notes,  secured 
by  a  block  of  its  prior  lien  and  general  mortgage  bonds.  The 
notes  have  all  been  re-sold.  The  proceeds  of  the  sale  will  be 
used  to  retire  the  $3,601,000  Mexican  Central  Ry.  consoli- 
dated mortgage  4s,  due  July  1,  and  for  new  equipment  and 
improvements. 

The  notes  are  dated  June  1  and  payable  in  gold,  principal  and  interest; 
interest  June  1  and  Dec.  1.  They  are  subject  to  call  at  par  on  Go  days' 
notice. — V.    92,   p.    595,    59. 

New  York  New  Haven  &  Hartford  RR. — Company's 
Treasury  to  Receive  over  $9,000,000  from  Sale  of  Central  New 
England  Bonds. — See  Central  New  England  Ry.  above. 

Extensive  Trackage  Rights  over  Boston  &  Albany  with 
Participation  in  Operating  Results. — A  10-year  agreement 
effective  July  1  1911,  has  been  catered  into  with  the  New 
York  Central  &  Hudson  River  RR.  by  which  the  New  Haven 
road  will  on  the  one  hand  obtain  extensive  trackage  rights 
over  the  Boston  &  Albany  and  will  assist  in  building  up 
the  latter's  business,  and  on  the  other  hand  will  have  a 
half-interest  in  the  net  pecuniary  results  to  accrue  from  the 
operation  of  the  B.  &  A.  by  the  Central  under  the  lease 
dated  July  1  1900. 

Statement   by  President  Meilen. 

The  agreement  contemplates  in  no  way  any  control  of  the  management 
or  interference  with  the  Boston  &  Albany  RR.,  but  does  make  the  New 
Haven  a  partner  In  the  financial  results  achieved    by  the  property. 

The  situation  was  a  lion  i  as  follows:  The  Boston  &  Albany  has  for  many 
years  cost  the  N.  Y.  Central  a  large  sum  of  money  in  the  way  of  a  deficit 
after  paying  the  rental  provided  for  In  the  lease  [a  loss  ranging  from 
$239,820  in  1903  to  $1,027,837  I  ,  1907  to  $578,000  in  1910. — Ed.].  It 
was  desirable  that  this  deficit  should  be  reduced,  possibly  eliminated,  and 
probably  turned  into  a  profit,  and  to  secure  this  result  the  co-operation  of 
the  New  Haven  was  desired,  because  the  latter  company  had  a  large  amount 
of  business  it  could  easily  put  over  the  Boston  &  Albany  road  if  sufficient 
Inducement  were  made  it  so  to  do. 

■  That  "inducement''  was  made  by  giving  the  New  Haven  a  half  interest 
in  the  net  results  from  the  operation  of  the  B.  &  A.,  and  it  is  believed  the 
New  Haven  can  secure  to  the  B.  &  A.  a  sufficient  business  to  wipe  out  the 
deficit  accruing  from  its  operation  and,  indeed,  secure  a  profit. 

In  connection  with  this  new  policy,  note  the  diversion  from  the  New 
Haven  of  the  Bar  Harbor  Express,  the  Portland  Express  and  the  American 
Express  trains  from  the  lines  of  the  New  Haven  to  the  lines  of  the  Boston 
&  Albany  between  Worcester  and  Springfield.  These  are  heavy  and 
profitable  trains  and  will  give  the  Boston  &  Albany  a  very  considerable 
a  Iditional  revenue. 

It  is  believed  that  the  opening  up  of  the  line  to  the  New  Haven  between 
Plttsfield  and  North  Adams,  for  which  the  New  Haven  is  to  pay  a  liberal 
rental,  will  improve  the  financial  results  of  the  Boston  &  Albany. 

Likewise  the  diversion  of  the  Hampden  RR.  to  become  a  connection  of 
the  Boston  &  Albany,  using  its  lines  Into  Springfield  instead  of  connecting 
with  the  Connecticut  River  RR.,  using  its  lines  to  the  same  point. 

Other  pieces  of  the  Boston  &  Albany  lines  will  be  used  by  the  New  Haven 
trains  on  satisfactory  rental  basis,  giving  to  the  B.  &  A.  a  considerable 
additional  revenue,  it  is  believed. 

Condensed  Extracts    from  Aforesaid  Agreement  Dated  Feb.  16  1911. 

Whereas,  the  Central  Co.,  in  order  to  Induce  the  New  Haven  Co.  to  co- 
operate in  developing  the  business  of  the  B.  &  A.  RR.,  and  especially  in 
developing  all  said  through  routes,  has  offered  to  the  New  Haven  Co.  a 
half  Interest  in  the  net  pecuniary  results  to  accrue  hereafter  from  the  opera- 
tion of  the  B.  &  A.  RR.  by  the  Central  Company  under  said  lease: 

■  Now,  therefore,  the  parties  hereto  mutually  covenant: 

(1)  They  will  maintain  a  through  route  for  passenger  and  freght  traffic 
over  said  connecting  lines  between  Boston  and  New  York  via  Springfield, 
and  also  such  additional  through  routes  for  freight  or  passenger  traffic, 
or  both,  over  connecting  lines  of  the  B.  &  A.  and  of  the  New  Haven  RR. 
system  as  may  be  required  in  the  public  interest,  and  will  in  all  proper 
ways  endeavor  to  develop  the  business  of  the  B.  &  A.  RR. 

They  will  establish  through  New  York,  Rotterdam  Junction  and  through 
other  points  where  their  systems  may  connect  through  train  service  or 
through  car  service  over  each  other's  lines  which  shall  be  equally  as  good  as 
from  time  to  time  may  be  established  through  said  points  by  either  of  them 
with  any  other  company  or  companies  between  the  same  territories,  and 
will  afford  each  other  as  favorable  rates  for  both  freight  and  passenger 
traffic  as  accorded  to  any  other  line  between  the  same  points. 

(2)  The  Centra]  Co.  will  operate  the  B.  &  A.  as  a  separate  property, 
under  the  sole  charge  of  a  general  manager  to  be  appointed  by  and  to  be 
removable  by  the  Central  Co. 

Each  of  the  parties  hereto  shall  share  equally  in  the  net  results  of  the 
operation  of  said  Boston  &  Albany  RR. 

This  agreement  will  be  effective  from  July  1  1911  for  a  period  of  ten  years, 
and  thereafter  may  be  terminated  at  any  time  by  either  party  upon  one 
year's  notice  to  be  given  In  writing  to  the  other. 

Earnings. — President  Meilen  is  quoted  as  saying: 

Our  earnings  are  not  as  satisfactory  as  we  should  like,  but  our  9  months' 
statement  shows  that  even  including  the  winter  months,  which  contribute 
but  little  towards  our  dividend,  we  have  earned  our  full  proportion  of  the 
8%  dividend.  For  the  12  months  to  end  June  30  revenues  of  the  system 
will  show  within  a  very  small  fraction  of  8%  on  our  stock.  Our  net  earn- 
ings arc  derived  only  after  the  most  conservative  policy  of  charging  operating 
account  with  every  essential  item  of  depreciation,  and  after  charging 
against  Income  the  cost  of  carrying  New  York  &  Westchester  investment. 
— V.  92,  p.   1109,  956. 

Norfolk  &  Portsmouth  Traction  Co. — Possible  Merger. — 
See  Virginia  Railway  &  Power  Co.  below. 

Listed. — The  Phila.  Stock  Exchange  has  listed  $2,301,000 
additional  1st  M.  5%  gold  bonds,  making  the  total  listed 
$5,451,000.— V.  92,  p.  720,  595. 


Northern  Central  Ry. — Lease  Approved. — The  Public 
Service  Commission  of  Maryland  yesterday  gave  the  company 
permission  to  make  the  proposed  lease  to  the  Pennsylvania 
RR.  and  authority  to  issue  $7,737,050  stock  as  a  40%  stock 
dividend  to  its  stockholders.— V.  92,  p.  1109. 

Oregon  Short  Line  RR. — New  Bonds. — The  company 
under  date  of  Dec.  1  1910  has  made  a  mortgage  to  the 
Central  Trust  Co.  of  New  York,  as  trustee,  to  secure  not 
exceeding  $150,000,000  "first  and  consolidated  mortgage 
gold  bonds,"  dated  Dec.  1  1910  (bearing  interest  to  be  fixed 
at  time  of  issue,  but  not  over  5%  annually)  and  due  Dec.  1 
1900,  but  subject  to  call  at  any  time  in  amounts  not  less  than 
an  entire  series  at  such  price  as  shall  be  determined  at  time 
of  issue  for  such  scries.  Int.  J.  &  D.  Series  A  bonds  (in- 
cluding the  $24,000,000  now  issuable)  are  subject  to  call  on 
or  after  Dec.  1  1915  at  105  and  int. 

The  railroad  described  by  the  mortgage  and  immediately  within  Its  lien 
aggregates  (in  addition  to  the  5G  miles  from  Butte  to  Garrison,  which  was 
leased  in  1886  to  the  Montana  Union  Ry.)  "about  1,688  miles,  of  which 
1,512  miles  arc  in  operation  and  about  176  miles  are  now  under  construc- 
tion, and  of  which  about   591  miles  are  free  from  prior  mortgage  lien." 

Lines  under  Construction,  comprising  thr  aforesaid  176  Miles —  Miles. 

Oakley  branch  (formerly  owned  by  Minidoka  &  Southwestern  RR.  Co.), 

Burley  to  Oakley  Townsite,  all  in  Cassia  County,  Ida 21.75 

North  Side  branch    (formerly   owned    by   Minidoka   &   Southwestern 
RR.  Co.),  Rupert,  via  Jerome  and  Wendell    to  near    Bliss  Station, 

all  in  Lincoln  County,  Ida 72.76 

Aberdeen   branch    (formerly  owned   by   Salmon   River   RR.),   More- 
land  Station  to  Aberdeen,  all  in  Bingham  County,  Ida 28.63 

Teton  branch   (formerly  owned  by  Yellowstone  Park  RR.),  Ashton 

to  Driggs,  all  in  Fremont  County,  Ida 37.45 

Caldwell  to  a  point  opposite  the  town  of  Homedale,  all  in  Canyon 
County,   Ida 16. 00 

•  •    •       Purposes  for  which  the  $150, 000, 000  Bonds  May  be  Issued. 
Issuable  forthwith  to  represent  to  that  extent  the  uneapitalized 

cost  of  acquisitions  heretofore  made  included  in  the  mort- 
gaged premises $24 ,000,000 

ed  to  refund  834,422,000   "underlying  bonds"   held   by  .... 

public,  viz.:  Ore.  Short  Line  RR.  1st  M.,  due  1922,  $14,931,-  .... 

000;  Utah  &  Nor.  1st  M.,  due  1933,  $4,991,000,  and  consols  .... 

due  1926,  $1,802,000;  Ore.  Short  Line  &  Utah  consols,  due  .... 
11)46,   $12,328,000;  income  A  bonds,  $315,000,  and  income 

B  bonds,  $55,000 34,422,000 

Reserved  (a)  for  construction  or  acquisition  of  additional  rail-  •  ^ 

•  road,  completion  of  lines  above  mentioned  and  for  double-  •    •    •  E8| 

•  tracking,  and  (b)  for  "additions  and  betterments,"  including 

•  improvement  of  tunnels,  trestles  and  bridges,  for  ballasting, $     ■    ■ 

•  reduction  of  grades  and  curvature,;elevation  of  tracks,  addi-  .    • 

■   tional   real   estate,    stations,    shops,    terminal   facilities   and       •    •     ■ 

•  improvements  thereof,   electric  light  and   power  plants  and 

•  transmission  systems,  heavier  rails,  additional  rolling  stock, &c  91,578,000 
It  is  stipulated  that  for  such  purposes  as  are  classified  under  "b"  aboye" 

namely  for  additions  and  betterments,  there  shall  never  be  issued  in  the 
aggregate  over  $50,000,000  of  the  bonds,  including  not  more  than  $15,- 
000,000  for  75%  of  the  cost  of  additional  new  engines,  cars  and  other 
rolling  stock. — V.  91,  p.  1711,  1512. 

Ottawa  (Can.)  Electric  Ry. — New  Directors. — E.  N.  Soper 
and  T.  F.  Ahearn  have  been  elected  directors  to  fill  vacancies. 
— V.  92,  p.  402. 

Pacific  Gas  &  Electric  Co. — Payment  of  Bonds. — The  $238,- 
000  0%  Stockton  Water  Co.  0%  bonds,  which  matured  April  1 
1911,  have  been  redeemed  as  fast  as  presented,  and  only  a 
very  small  portion  of  the  amount,  we  are  advised,  have  not 
been  taken  up.  As  soon  as  these  are  presented,  the  mort- 
gage will  be  canceled. — V.  92,  p.  794,  730. 

Public  Service  Corporation  of  New  Jersey. — Listed. — The 

New  York  Stock  Exchange  has  listed  $11,500,000  additional 

general  mtge.   5%   sinking  fund   50-year  bonds  due   1959, 

making  the  total  amount  listed  $25,000,000. 

Of  the  bonds,  $2,640,000  were  issued  Oct.  1  1910  to  acquire  capital  stock 
of  the  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co.,  per  terms  in  V.  92, 
p.  263.  The  proceeds  from  the  remaining  $8,860,000  bonds  will  provide 
for  expenditures  dur  ng  1911  for  additions  and  betterments  for  Public  Service 
Gas.  Co.,  Public  Service  Ry.  Co.  and  Public  Service  Electric  Co.;  also,  in 
part,  for  expenditures  to  be  made  during  the  year  1912  for  similar  purposes. 

Earnings. — Combined  earnings  for  the  3  months  ending 
March  31  1911  were: 

Cross  earnings,  operating  companies $7,117,252 

Public  Service  Corp.  of  N.  J.  income  from  securs.  pledged  &  misc.       379,703 

$7,496,955 
Operating  expenses  and  taxes 4,019,446 

Combined  net  earnings $3 ,477, 509 

Fixed  charges:   operating  cos.,  $2,684,665;  P.  S.  Corp.,  $538,410  3,223,075 

Combined  surplus  for  3  months $254,434 

Total  surplus  Dec.  31   1910 1,706,185 

$1,960,619 
Dividend  on  Public  Service  stock  (1M%)  paid  March  31  1911..       375,000 

Balance $1,585,619 

Compare  report,  &c,  V.  92,  p.  951,  962,  882. 

Rapid  Transit  in  New  York  City. — Amended  Proposal 
of  Brooklyn  Rapid  Transit  Co. — See  that  company  above. — 
V.  92,  p.  590. 

Richmond  Light  &  RR.,  Staten  Island,  N.  Y. — Decision 
Requiring  Transfers. — The  Court  of  Appeals  yesterday  ren- 
dered a  decision  in  favor  of  the  Richmond  County  Chamber 
of  Commerce  requiring  the  Staten  Island  Midland  Ry.  Co. 
and  the  Richmond  Light  &  RR.  Co.  to  exchange  transfers 
as  directed  by  the  Public  Service  Commission.  The  com- 
panies, it  is  stated,  will  appeal  to  the  U.S.  Supreme  Court. — 
V.  78,  p.  103. 

St.  Louis  &  San  Francisco  RR. — Sale  of  Bonds  in  France. — 
The  Paris  bankers  who  recently  brought  out  the  $7,000,000 
(35,000,000  francs)  general  M.  bonds  were  Benard  et  Jaris- 
lowsky  and  la  Banque  Privee.    Compare  V.  92,  p.  1110,1033. 

Seaboard  Air  Line  Ry. — Bonds  Sold — Option  on  Additional 
Block  Exercised.— The  $19,000,000  refunding  M.  4%  bonds 
offered  last  week  were,  it  is  announced,  over-subscribed, 
about  $10,000,000  of  the  bonds  being  asked  for  in  London 
and  Amsterdam.  The  syndicate  headed  by  Blair  &  Co., 
Ladenburg,  Thalmann  &  Co.  of  New  York  and  Middendorf, 
Williams  &  Co.  of  Baltimore,  who  purchased  the  $19,000,000 
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bonds,  have  given  notice  that  they  will  exercise  the  option 

on  the  additional  $4,000,000  which  expired  Aug.  1. 

President  Medrum  says  the  proceeds  from  the  additional  sale  will  be  used 
partly  for  Improvements  and  the  remainder  placi  d  In  the  treasury,  and  that 
no  more  financing  will  be  necessary  for  the  remainder  of  the  .Mar  and  per- 
haps for  a  longer  period.  The  company  has  ordered  <  o.ulpment  for  about 
S2, 000, 000.— V.  92,  p.   1110,  726. 

Southern  Pacific  Co. — Terminal  Bonds  Offered. — Kissel, 
Kinnicutt  &  Co.  and  William  Salomon  &  Co.,  both  of  New 
York,  are  offering,  by  advertisement  on  another  page,  at  a 
price  to  net  about  4.40%  $2,000,000  San  Francisco  Terminal 
1st  M.4%  gold  bonds,  dated  \p-i!  19 10  and  due  April  1  1950, but 
redeemable  as  a  whole  on  or  after  April  1  1915  at  105  and  int. 
Authorized,  $50,000,000;  outstanding,  $19,000,000.  These 
bonds  are  secured  by  a  first  mortgage  on  terminal  property 
in  the  city  of  San  Francisco,  believed  by  the  company  to  have 
a  present  value  of  fully  $30,000,000,  and  used  by  every  train 
of  the  company  entering  the  city. 

The  company  reported  a  surplus  over  charges  for  the  year 
ended  June  30  1910  of  $35,463,218,  and  on  a  share  capital  of 
$272,690,6'i0  is  paying  6%  per  annum.     The  bankers  say: 

These  bonds  are  a  legal  investment  for  savings  banks  and  trustees  in 
Cal.  and  are  free  of  tax  in  that  State.  The  bonds  are  listed  on  thestock ex- 
changes of  New  York,  London,  Amsterdam,  Frankfort  and  Berlin,  and  are 
payable  in  English  pounds,  German  marks.  Swiss  francs  and  Dutch  guilders, 
thus  insuring  them  a  wide  international  market.  See  further  particulars 
in  V.  90,  p.   1678. — V.  92,  p.  1033,  796. 

Statenlsland  Midland  Ry. — Transfers  Required. — See  Rich- 
mond Light  &  RR.  above.— V.  84,  p.  222. 

Tennessee  &  North  Carolina  RR. — Sale. — The  Champion 
Lumber  Co.,  which  owns  about  10,000  acres  of  timber  land  in 
North  Carolina  near  the  Tennessee  State  line,  has  acquired 
control  of  this  21-mile  road  extending  from  Newport,  Tenn., 
to  Mt.  Sterling,  N.  C. 

The  company  was  incorporated  in  Tennessee  on  Feb.  3  1900  and  the  road 
opened  in  1902.  Stock  authorized,  8500,000:  outstanding,  S300.000;  par, 
$100.  Bonds  authorized,  5750,000  1st  M.  30-year  5s  'SI, 000  c) ,  due  1933; 
outstanding,  $300,000.  Guaranty  Trust  Co.  of  N.  V.,  trustee.  The  pres- 
ent officers  are  (there  will  be  some  changes  ;n  officers  after  reorganization — 
Ed.):  Pres.  and  Gen.  Mgr.,  J.  B.  Hart,  Clarksburg,  W.  Va.;  Vice-Pres.,  J.  D 
Lacey,  Chicago,  111.:  Sec.  and  Treas.,  C.  R.  Drewey,  Baltimore,  Md. 

•Union  Pacific  RR. — Outlook. — The  "Boston  News  Bu- 
reau" quotes  Julius  Kruttschnitt,  Vice-President  and  Direc- 
tor of  Maintenance  of  the  Harriman  lines,  as  saying: 

Business  is  unquestionably  falling  orf.  I  must  confess  as  yet  I  have  seen 
few  signs  of  decided  betterment.  Fundamental's7,  conditions  are  splendid. 
The  crop  outlook  along  our  lines  is  the  best  in  the  historyof  our  roads,  ex- 
cept in  the  California  citrus  belt,  where  frost  has  done  some  damage,  and 
even  this,  I  believe,  has  been  exaggerated. 

It  is  true  that  our  operating  expenses  have  been  increasing  this  year 
somewhat  faster  than  gross,  but  you  will  notice  that  maintenance  is  being 
kept  up.  We  propose  to  maintain  the  property  at  its  present  standard, 
so  that  we  may  continue  to  get  the  maximum  of  service  out  of  It.  On  our 
lines,  for  instance,  we  spend  well  over  53,500  per  locomotive  per  annum, 
while  some  roads  west  of  Chicago  spend  much  less  than  S3, 000. 

About  300  miles  of  double-tracking  have  been  authorized  for  completion 
this  year,  about  evenly  divided  between  Union  and  Southern  Paciiic. 
Electrification  around  San  Francisco  is  progressing  favorably.  The  power 
house  has  been  finished  and  orders  have  been  placed  for  equipment — some 
120  coaches  and  trailers.  Outside  of  that,  no  equiDinent  has  or  will  be  or- 
dered this  year.  Some  10,000  freight  cars  and  a  couple  of  hundred  pas- 
senger cars  ordered  some  time  ago  are  now  being  delivered. 

So  far  as  Southern  Pacific's  lines  in  Mexico  are  concerned,  the  trouble 
there  is  not  considered  serious.  Our  Mexican  lines  are  not  yet  paying  their 
board,  of  course,  because  operation  has  hardly  got  well  started,  and  only 
part  of  the  system  is  in  operation  at  all. — V.  92,  p.  324. 

United  Railways  of  Havana  &  Regla  Warehouses,  Ltd. — 

Increase  of  Capital. — The  shareholders  at  an  extraordinary 

general  meeting  at  London  on  April  25  sanctioned  an  increase 

in    capital  of    $10,000,000,  to  be  devoted    to    the    purchase 

of  $2,500,000  of  the  Havana  Central  Railroad  Co's.  notes, 

due  July  1,  the  development  of  the  terminal  at  Matanzas 

and  the  purchase  of  equipment. — V.  89,  p.  920. 

Virginia  Railway  &  Power  Co. — Negotiations  Looking  to 

Merger. — Negotiations,  it  is  reported,  are  in  progress  looking 

to  a  merger  of  this  company  and  the  Norfolk  &  Portsmouth 

Traction  Co. 

One  account  says  that  Frank  Jay  Gould,  who  is  largely  interested  in  the 
Virginia  Ry.  &  Power  Co.,  has  bought  a  large  amount  of  treasury  securities 
from  the  Norfolk  &  Portsmouth  Traction  Co.  (see  that  company  above), 
and  that  as  a  result  the  N.  &  P.  has  approximately  5500,000  cash  for  im- 
provements, and  no  unfunded  debt.  The  merger,  if  arranged,  it  is  said, 
will  be  effective  July  1.  Compare  official  statement  Va.  Ry.  &  P.  Co. in 
V.  92,  p.  1111,  1118. 

Winston-Salem  Southbound  Ry. — Listed. — The  New  York 
Stock  Exchange  has  listed  $5,000,000  4%  guaranteed  50- 
year  bonds,  due  I960.— V.  92,  p.  396,  324. 

Wisconsin  &  Michigan  Ry. — Removal  of  Office. — The  gen- 
eral office  of  the  company,  which  company  recently  passed 
into  the  hands  of  John  Marsh,  is  to  be  moved  from  Chicago 
to  Peshtigo  on  May  1 .  New  officers  and  plans  for  operation 
are  expected  to  be  announced  shortly. — V.  92,  p.  660. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allegheny  Coal  Co.,  Pittsburgh,  Pa. — Bonds. — The  share- 
holders will  vote  May  4  on  issuing  $600,000  mtge.  bonds. 

Provision  will  be  made  for  the  retirement  and  cancellation  of  all  bonds 
now  outstanding  or  heretofore  author!  thai  the  entire  bonded  d   b1 

will   be  included   III  said   5600,000."— V.   79,   p.   2589. 

American  Hide  &  Leather  Co. — Earnings. — 

*ATct        Jiond       Sink.      Int.  on     Balance  for 
Period  Covered —  Earns.     Interest.    Fund.    S.F.Bds.      Period. 

3  mos.  end.  Mch.  31  1911.-5219,819  $92,940  $37,500  531,935  sur.554,444 
3  mos.  end.  Dec.  311910  _  248,138  95,190  37,500  32,685  sur. 82,7(13 
3  mos.  end.  Sept.  30  1910..  1,910  95,190  37,500  32, 685  def.  103,465 
9  mos.  end.  Mch.  31  1911..   469,867  283,320    112,500   100,305     def.26,258 


*  After  charging  replacements  and  renewals  and  interest  on  loans. 

Pres.  Thomas  W.  Hall  and  Treas.  George  A.  Hill  say  the  statement  has 
been  prepared  on  the  same  accounting  basis  as  the  annual  statement  and  a 
reserve  of  5114,837  for  the  9  months  ending  Mch.  31  19  11  has  been  set  aside 
as  a  deduction  In  the  inventory  of  unsold  finished  leather  as  the  result  of  a 
conservative  valuation. — V.  92,  p.  321. 


American  Ice  Securities  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $345,000  additional  6%  20-year 
debentures,  due  1925,  making  the  total  listed  $3,000,000. 

The  statement  of  receipts  and  disbursements  of  the  American  Ice  Securi- 
Co,  tor  the  calendar  year  1910,  as  turnished  to  the  Stock  Exchange 
shows  the  following  Items  of  income  account:   0l\   .  i  :   %,  received  Sent  30 
1910, on  143,407  shares  of  pref.  stock  of  Vmer.  Ice  Co.,  $179,259.     beduc- 
tions:     Int.   on   debentures,   $177,588;  lenses,   51,843-    taxes 

$4,702;  int.  and  discount,  $1,636.  These  deductions  aggregate  $185  769* 
and  would  indicate  an  Income  account  deficit  for  the  year  of  56,510  'The 
Securities  Co.,  however,  is  only  a  holding  company.  The  American  Ice  Co 
the  operating  concern,  bad  a  surplus  Erom  I  hi  operations  of  the  year  1909-lfj' 
after  allowing  for  said  l  M%  dividend  15186,502).  Said  dividend  has  not 
heretofore  been  reported. 

The  item  of  "earnings— accrued  dividends,  $860,652,"  shown  in  the 
profit  and  loss  account  for  the  year  1910.  as  reported  to  the  Exchange  In- 
cludes besides  bhe  aforesaid  dividend  ($179,259)  actuali-'  received  'the 
unpaid  dividends  accumulated  during  the  year  on  thei-olding  of  American 
Ice  Co.  6";,  pref.,  so  that  the  result,  "net  Drofits  for  the  year,  5630.535  "  is 
practically  a  book-keeping  Item.  Sec  also  report  of  American  Ice  Co 
V.  92,  p.  58.  and  the  Securities  Co.  balance  sheet  in  V.  92,  p.  877. 

American  Woolen  Co. — Reduction  of  Stock  Approved. — The 
stockholders  yesterday,  by  the  unanimous  vote  of  $29,152  - 
700  of  the-  $40,000,000  outstanding  pref.  and  $17,927,700 
common  stock,  approved  the  resolution  of  the  directors  to 
reduce  the  common  stock  from  $30,000,000  to  $20,000,000 
by  the  cancellation  of  $10,000,000  common  stock.  Presi- 
dent Wood  said  at  the  meeting: 

The  directors  in  purchasing  the  stock  have  been  carrying  out  a  policy 
authorized  by  the  stockholders  themselves.  At  the  annual  meeting  of  the 
company  on  March  !  1904  .authority  was  given  to  buy  from  time  to  time 
with  the  net  earnings  of  the  company  not  exceeding  55,000,000  common 
stock  in  any  one  year.     This  authority  has  never  been  revoked. 

The  stock  has  been  purchased  from  time  to  time  n  the  open  market  on 
an  average  price  of  531  35  and  carried  in  the  interest  of  the  company  until 
Feb.  23  1911,  on  which  date  the  board  approved  the  purchase  of  ,59,501,100 
stock  at  cost.  None  of  the  stock  was  purchased  from  any  of  the  directors. 
None  of  them  was  personally  interested  in  the  transaction.  The  directors 
have  not  only  acted  in  accordance  with  the  authority  of  the  stockholders, 
but  they  are  satisfied  that  their  action  will  serve  the  best  interests  of  the  co. 

There  will  be  no  consideration  of  the  question  of  declaring  dividends  upon 
the  common  stock  prior  to  the  annual  meeting  of  March  1912.  It  was  not 
intended  to  start  immediate  payment  of  such  dividends  or  that  they  should 
necessarily  be  4%  if  declared.  The  directors  have  no  intention  of  depart- 
ing from  the  policy  that  they  have  heretofore  pursued  of  continually  adding 
to  the  surplus  nor  of  adopting  a  policy  of  distributing  the  annual  net  earn- 
ings without  adding  to  surplus. — V.  92,  p.  1034,  797. 

Assets  Realization  Co.,  Philadelphia  and  Chicago. — Ex- 
change of  $5,000,000  Pref.  and  $5,000,000  Common  for 
$6,500,000  Stock,  all  of  One  Class. — The  pending  exchange  of 
stock,  to  which  practically  all  of  the  shareholders  have  as- 
sented, is  explained  in  a  circular  substantially  as  below: 

For  the  year  1910  the  net  earnings  of  the  company  were  5708,426,  being 
the  largest  in  its  history.  The  outstanding  capital  stock  is:  Preferred 
(limited  to  7%  per  annum) ,  55,000,000:  common, ,55,000. 000.  The  assets, 
after  deductions  for  debt,  are  approximately  56,500,000,  so  that  the  book 
value  of  the  common  shares  is  about  530  per  share  (par  51001 ,  substantially 
all  earned  above  dividends  since  the  re-capitalization  in  1908. 

The  plan  provides  for  an  exchange  of  one  share  of  new  single-class  stock 
for  one  share  of  preferred  stock,  and  three-tenths  of  a  share  of  new  single- 
class  stock  for  one  share  of  common  stock.  This  will  reduce  the  stock  to 
56.500,000  of  one  class.  It  is  then  intended  to  increase  the  capital  lrom 
56,500,000  to  510,000,000,  consisting  of  one  class  of  stock.  If  this  increase 
is  approved,  the  directors,  when  they  issue  the  new  shares,  will  first  offer 
them  to  the  present  shareholders  at  par. 

It  is  confidently  believed  that  the  dividend  rate  of  7%  can  easily  be  main- 
tained on  the  converted  stock,  and  that  a  higher  dividend  rate  may  be  ex- 
pected in  the  near  future.  Ali  of  the  shares  also  will  be  upon  a  divi- 
dend basis.  It  is  proposed  to  pay  dividends  quarterly  instead  of  semi- 
annually as  heretofore  — V.  87,  p.  1422,  1535:  V.  88,  p.  1623. 

Atlantic  Fruit  Co. — Acquisition. — The  company  has  ac- 
quired about  90%  of  the  stock  and  all  the  bonds  (1st  M.  6s) 
of  the  Central  American  Growers  &  Transportation  Co.  The 
two  companies  will  be  consolidated  under  the  name  of  At- 
lantic Fruit  Co.    The  transaction  involves  about  $2,000,000. 

By  the  completion  of  the  deal,  the  Atlantic  Fruit  Co.  will  come  into  pos- 
session of  about  95,000  acres  of  land  at  Pearl  Lagoon,  where  the  Central 
American  Co .  has  been  engaged  in  opening  the  entrance  to  the  harbor  and 
producing  bananas  upon  a  large  scale.  Important  concessions  are  also  in- 
cluded in   the  purchase. 

William  L.Loeffel  of  Chicago,  who  is  now  President  of  the  Central  Ameri- 
can Company,  will  be  succeeded  by  Joseph  di  Giorgio,  head  of  the  Atlantic 
Fruit  Co.,  who  consummated  the  deal  upon  his  return  from  California  a 
few  days  ago.  The  Atlantic  Company  is  now  in  position  to  grow  its  own 
fruit. 

New    Director. — Charles    Pringie    of    the    firm    of    Pringle 

Bros.,  sales  agents  of  the  company  at  Jamaica,  was  recently 

elected  a  director. — V.  91,  p.   1449. 

Booth  Fisheries  Co. — H.  C.  Wright,  representing  J.  B. 
Colgate  &  Co.,  who  recently  marketed  the  6%  debentures, 
has  been  elected  a  director  to  succeed  A.  I.  Valentine,  who 
resigned.— V.  92,  p.  797,  727. 

Brooklyn  Ferry  Co.,  New  York. — Listed. — The  New  York 
Stock  Exchange  has  listed  $3,360,000  Knickerbocker  Trust 
Co.  certificates  of  deposit  (under  the  agreement  dated 
Aug.  2  1906)  for  Brooklyn  Ferry  Co.  1st  consolidated  M.  5% 
bonds,  "stamped"  for  equity  New  York  Terminal  Co.  6% 
income  bonds,  with  authority  to  list  $3,140,000  additional 
certificates  on  notice  of  issuance,  making  the  total  amount 
to  be  listed  $6,500,000.— V.  88,  p.  233. 

Bush  Terminal  Co. — Propositions  Adopted. — The  stock- 
holders on  April  24  approved  the  propositions  as  to  new 
capital,  stock,  &c,  outlined  in  V.  92,  p.  1031.— V.  92, 
p.  1111. 

Calumet  &  Hecla  Mining  Co. — Meetings  Adjourned. — The 

meetings  of  the  stockholders  of  the  company  and  the  nine 
controlled  Michigan  companies,  which  were  to  be  held  this 
week  to  take  further  action  toward  the  consolidation  of  the 
companies,  have  been  again  adjourned  for  one  week,  to 
await  the  decision  of  the  Court  in  the  pending  litigation. 
Compare  V.  92,  p.  727,  681. 

Coast  Range  Lumber  Co.,  Portland,  Ore. — Bonds  All  Sold. 
— Farson,  Son  &  Co.,  New  York,  have  closed  out  the  entire 
issue  of  $350,000  1st  M.  6%  bonds  which  were  advertised  in 
the  "Chronicle"  last  week.     See  V.  92,  p.  1112. 
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Corn  Products  Refining  Co. — Report. — Year  end.  Feb.  28: 


Yc  ir  ending 

I 'HI 

1 


I  it.,  Ulvs.,       Total  Pre/.  Divs.      Balai 

Profits.     Ac.Bec'd.    Deduc'ns.  (5%).  Surplus. 


Gross         {Net  after  Non-oper.     Bond     Pref.  Div.    Hal.  for 

Receipts.    Depr..&c.) .   Deducs.    Interest,      n  ',",,).    Com.  Div. 

$8,031,970  $1,503,442    •$14,120   $192,799   $183,236  $1,141,528 

7, 8117. 099      1,580,954      123,427      214,633      11)8,068      1,024,826 

7,207;615      1  .  165,252     cr.3t573     200,804      195,531      1,072,490 


1' CI} .  IT'IUIS.        CZI-.lHi    li.     iniiux     tis .  i  .,     ,,  I  .  .  .  n  i  fi  u  •■  . 

'Ml                           '     300,859     $88,564      $1,286,812  $1,500,000     $602,611 

L010                           3,487,318      137,163        1,502,545  1,500,000        571,936 

The  amouni  usedfoi  sinking  fund  requirements  In  1910-11  was  $303,571, 
against  $30                        L0.  -  V.  92,  p.  883. 

Council  Bluffs  (Iowa)  City  Water  Works  Co. — Selling 
Price  to  City  Fixt  d.  -See  "( louneil  Bluffs"  in  "State  and  Cit  y" 
Department.— V.  92,  p.  11 L2,  121. 

Dominion  Coal  Co.,  Ltd. — Bonds  Called. — Eightv-one  1st 
M.  5%  sinking  fund  gold  bonds  dated  May  1  1905,  of  $1,000 
each,  and  27  of  $500  each,  have  been  drawn  for  payment  on 
May  1  at  105  and  interest ,  at  the  Royal  Trust  Co.,  Montreal, 
trustee.  — V.    90,    p.    1212. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Results.  —  For 

the  three  months  ending  March  31: 

Three 
Mos. 

191  1 
1910   . 
1900 

The  balance  as  above  tor  the  three  months  of  ion  is  equal  to  3.88",', 
(15.52%  yearly)  on  me  529,426,548  common  stock  outstanding,  againsl 
8.65%  (14.60%  yearly)  on  the  $28,078,148  In  1910.  Neb  earnings  for  the 
three  months  Of  10  1  1  are  equal  to  an  annual  income  on  the  gross  investment 
of  7.32",,,  against  8.05%  in  1910.— V.  92,  p.  728,  r.32. 

Hart,  Schaffner  &  Marx,  Chicago. — Incorporation — Undi  r- 
writt  n. — This  firm,  said  to  be  the  largest-  manufacturers  of 
clothing  in  the  United  States,  is  about  to  become  a  corpora- 
tion with  $20,000,000  capital  stock,  of  which  $5,000,000  is  to 
be  7%  cumulative  preferred  and  $15,000,000  common.  The 
financing  has  been  undertaken  by  Ladenburg,  Thalmann  & 
Co.  of  New  York  and  A.  G.  Becker  &  Co.  of  Chicago,  who 
are  to  be  the  managers  of  the  syndicate:  it  is  understood  that 
the  underwriting  has  been  completed.  An  authoritative 
statement  says: 

The  business  began  under  the  present  name  &DOUt  a  quarter  or  a  century 
ago  and  consists  of  the  manufacture  of  ready-made  clothing  to  be  sold 
only  to  merchants  doing  a  retail  business.  This  clothing  is  now  sold  in 
every  State  and  In  practically  every  town  and  city  of  any  consequence  in 
the  United  States  and  in  adjoining  countries.  The  principal  office  and 
factory  are  located  at  Chicago,  III.,  where  between  10,000  and  12,000  per- 
sons are  employed.  The  business  remains  In  the  same  hands  where  it  has 
been  for  the  past  25  years:  it  is  incorporated  to  ensure  its  perpetuation. 

Helena  (Montana)  Water  Works  Co. — Sale  Negotiations 
Renewed. — -See  "Helena"  in  "State  and  Citv"  department. 
—V.   92,   p.    728. 

International  Agricultural  Corporation,  New  York. — Ac- 
quisitions.— The  deal  for  the  acquisition  of  the  Buffalo  Ferti- 
lizer Co.  of  Buffalo,  N.  Y.,  and  the  Pennsylvania  Fertilizer 
Co.  of  Scranton,  Pa.  (to  become  effective  June  1),  which  have 
been  pending  for  some  time,  was,  it  is  reported,  closed 
last  week. 

The  Buffalo  company,  it  is  staled,  has  outstanding  $500,000  pref.  stock 
and  §248,400  common  stock-,  and  the  Pennsylvania  company  $94,000  pref, 
and  $100,000  common  stock.  Both  companies  had  practically  the  same 
stockholders.  For  each  share  of  stock  in  either  company  the  stockholders 
will  receive  one  share  of  the  same  class  of  the  International  company,  be- 
sides 14",',  for  accrued  dividends  unpaid  on  the  pref.  stock. — V.  92,  p. 
1113,   595. 

International  Steam  Pump  Co.,  New  York. — Bonds  Offered. 
— -William  Salomon  &  Co.,  New  York,  are  offering,  by  ad- 
vertisement on  another  page,  at  94J/£  and  int.,  yielding  5)4% 
income,  the  unsold  portion  of  $1,200,000  "first  lien  20-year 
5%  sinking  fund  gold  bonds,"  dated  1909  and  due  Sept.  1 
1929,  but  redeemable  on  any  interest  day  at  103  and  int. 
Authorized,  $12,000,000;  outstanding,  including  the  present 
issue,  $9,384,000;  tax-free  in  N.  Y.  State. 
Condensed  Extracts  from   Letter  of  President    Guggenheim    Feb.  1  1911. 

The  proceeds  of  the  present  issue  cover  the  cost  of  important  extensions 
to  the  company's  plants.  Increasing  their  capacity,  and  also  cover  payments 
in  connection  with  the  acquisition  of  the  Fred.M.  Prescott  Steam  Pump  Co. 
of  Milwaukee  and  a  majority  of  the  outstanding  capita!  stock  of  the  Denver 
(Col.)  Rock  Drill  &  Machinery  Co.  In  accordance  with  the  Indenture, 
these  bonds  represent  80%  of  the  cost  of  the  property  acquired. 

These  bonds  constitute  the  only  fun  led  debt  oi  the  company,  and  they 
area  1st  M.  on  all  the  properties  directly  owned.  They  are  further  secured 
by  deposit  of  securities  of  subsidiaries  as  follows:  (a)  Henry  R.  Worthington, 
SI, 997, ooo  20  yen  5%  debentures  (all)  and  $5,497,700  out  of  $5,500,000 
common  stock,  (b)  Blake  &  Knowles.  all  the -5970,000  common  stock:  also 
Its  5%  notes,  when  issued,  evidencing'  its  indebtedness  of  June  30  1909  to 
the  company,  (c)  Holly  Mfg.  Co.,  $767,000  out  of  $789,500  oapitai  stock, 
(d)  Denver  Rock  Drill  &  Machinery  Co..  8281,000  out  of  $560,000  stock, 
^e)  Fred  M.  Prescotl  Steam  Pump  Co.,  all  its  $500,000  capital  stock.  The 
outstanding  $194,970  6%  debentures  of  Blake  &  Knowles  will  be  retired 
by  a  sinkine  fund  July  1  1911,  and  the  Holly  Mfg.  Co.  $700,000  1st  M.  5s, 
due  Jan.  l  1022,  will  be  retired  by  a  sinking  fund  provided  by  the  "first 
lien  mortgage."  Ther.:  are  also  outstanding  82.000,000  Henry  R.  Worth- 
ington 7"„   pref.  stock  and  $485,000  Blake  &    Knowles  8%   pref.  stock. 

The  unissued  bonds  are  reserved  Cor  additions  and  improvements  at  not 
exceeding  80%  of  cost. 

Under  the  terms  of  the  mortgage  the  company  agrees  that  so  long  as  the 
above  $9,384,000  bonds  are  outstanding,  the  aggregate  quick  assets  of  the 

company  and  its  subsidiaries  must  be  88,442,000  above  all  current  indebted- 
ness before  .my  dividends  may  be  declared  upon  the  common  stock,  and 
shall  be  increased  by  an  amount  equal  to  50%  of  any  additional  bonds; 
provided  that  the  net  ciuick  a  teed  not  exceed  the  par  value  of  the 

bonds  then  outstanding  Further,  the  company  will  pay  dividends  on  its 
common  stock  only  out  of  net  income  accumulated  subsequent  to  March  .'si 
1908:  and  will  not  consent  to  the  issuance  of  stock  or  long-term  obligations 
by  any  of  its  subsidiaries  unless  amounts  proportionate  to  the  company's 
present  holdings  shall  i><«  pledged  under  the  mortgage. 

Sinking  fund  payments  [sufficient  to  cancel  substantially  one-half  the 
entire  authorized     isut     by    maturity],  the    following  amounts  annualh 
1912  to  1913,  $200,000;   1914  to  1916,  $250,000;   1017  to   1919,  $300,000; 
1920  to   1923,   $350,000;   1924  to   1926,  $400,000;   1927  to   1929,  $450,000. 

Since  the  In  ;  ipendenl  appraisal  made  for  vou  in  August  1909  by  Bion  J 
Arnold,  expenditures  for  betterments  and  extensions  have  Increased  this 
valuation  oi  $1  1,600,000  bj  upwards  of  $1,100,000,  while  the  three  rec 

red  m.  Prescott  steam  Pump  Co.  of  Milwaukee,  Jeanesville 
iron  Works  oi  H  and  the  Denver  Rock  Drill  &  Mae!,.  Co  I      i 

oonservatlvelj  upward i  of  si  ,250,000,  raising  the  total  plant  valu- 

ation  to  si. (.050, nnn-      rhe  combined   net  working  oapitai   'taking   Into  ! 

account  proceeds  Ol  iue]  is  $11  ,250,000.      The  total  assets  of  the   i 

company    and    its   sub  Idlar  es.,  nbo\  e  all    currr  m    indebtedness,    the,,!... 

amounts  to  •>".">. 200. ooo. 

,  For  ""■  h  1  March  31  1910  earnings  available    for  Interest 

charges  wen   api  ,1,    times  the  amouni   nov   required 

deducting  dppne  'atlota    the  net    earnings  for  the  nine  months'  pet 
Deo.  31   1910  wore  $1,573,782,  an  of  over  14%,  as  compared  with 

t  ie  same  perm  1  of  1000.     Since  organlzatlo  thecompanyh 

larls   earned  and  paid  6%  dividends  on  lis  pref.   itock,   ol  which 
$11,350,000  now  outstanding.     At  the  tim writing,  the  v  olumc  of  bust- 


ness  is  heavier  than  at  any  time  since  1907,  and  during  some  months  of  the 
current  fiscal  year  approached  record  figures.  [See  also  previous  offering, 
V.  89,  p.  1070,  and  last  annual  report,  V.  00, p.  1674.]  William  Salomon 
&  Co.  have  issued  a  pamphlet  showing  the  wide  scope  and  unusual  sta- 
bility of  the  business. — Ed. —  V.  92,  p.  264,  326. 

La  Crosse  (Wis.)  Water  Power  Co. — Protective  Committee 

— Deposit  of  Bonds.  —A  committee  consisting  of  Fred.  Vogel 

Jr.,  Chairman,   Frank  0.   Wetmore  and   Harrison   B.  Riley 

(address  of  committee  care   First   Nat.   Bank,   Milwaukee, 

Wis.),  is  calling  for  the  deposit  of  the  1st  5%  and  5%% 

bonds  [secured  bydeedof  trust,  to  the  State  Bank  of  Chicago, 

dated  April  2  1900],  with  the   First  Trust  &  Savings  Bank, 

Chicago,  as  depositary.     A  circular  says  in  substanc*  ; 

Default  having   been  made  In  the  payment  of  the  Interest  dee  April  1 

1911  upon  said  bonds,  certain  holders  of  bonds  have  requested  the  und'er- 

ted,  Fred.  Vogel  Jr.,  President  of  First  .\'at.  Bank  of  Milwaukee;  Frank 

().  Wetmore,  Vlce-Pres.  of  First  Nat.  Dank  of  Chicago,  and  Harrison  B. 
Riley,  President  of  Chicago  Title  &  Trust  Co.,  to  act  as  a  bondholders'  com- 
mittee for  the  pui, lose  of  fully  Investigating  the  property  and  affairs  of  the 
company,  and  of  taking  such  st(  ps  tor  the  protection  of  the  owners  of  said 
bonds  as  they  find  desirable. 

The  company  has  represented  to  the  undersigned  that  there  is  no  proba- 
bility of  its  being  able  to  meet  its  obligations  within  any  definite  time;  that 
its  financial  difficulties  arise  very  largely  from  Inadequate  facilities  for  the 
storage  of  water,  ani  that  during  a  considerable  portion  of  the  dry  season 
of  each  year  it  is  unable  to  perform  its  contracts  for  the  furnishing  or  light 
and  power  except  at  a  considerable  loss:  Unit  the  company  Has  plans  for  the 
increase  of  its  water  storage  facilities  but  is  financially  unable  to  carry  the 
same  Into  effect. 

Upon  deposit  of  sufficient  in  number  and  amount  of  the  bonds,  thecom- 
mlttee  will  proceed  to  make  the  requisite  Investigations  of  the  situation, 
including  plans  for  developing  additional  water  storage  capacity  and  for  a 
reorganization  or  re-financing  of  said  company  or  for  the  foreclosure  of  the 
trust  mortgage.  While  broad  powers  are  given  to  the  committee,  pro- 
vision has  been  made  that  after  a  plan  has  been  formulated  any  bondholder 
may,  within  twenty  days,  withdraw  his  bonds  if  he  deems  the  plan  unsatis- 
factory, on  payment  of  his  proportion  of  the  reasonable  charges  and  ex- 
penses incurred  to  that  date  by  the  committee.  The  situation  is  such  that 
prompt  action  is  of  importance.      See  also  V.  92.  p.  884. 

Massachusetts  Coal  &  Power  Co. — Circular. — The  stock- 
holders' committee  has  issued  a  circular  to  stockholders 
asking  for  deposits  of  stock  with  the  Liberty  Trust  Co., 
Boston,  with  a  pledge  to  pay  an  assessment  of  not  exceeding 
50  cents  a  share. 

If  all  the  stockholders  shall  not  reply  affirmatively,  it  is  proposed  that 
those  stockholders  who  shall  assent,  provided  they  are  in  sufficient  number, 
shall  be  organized  as  a  purchasing  body,  to  purchase  for  their  sole  benefit 
from  the  receiver  the  real  estate  and  other  assets  of  the  company. 

A  form  of  pledge  for  the  assessment  is  presented  for  signature  and  should 
be  signed  and  returned  not  later  than  April  17  1911,  to  the  Chairman  of  the 
committee,  John  A.  Brett,  20  Pemberton  Square,  Boston,  Mass. — V. 
92,    p.    192. 

MassachusettsElectricCos. —Co/isoZidaiton  of  Subsidiaries. 

— Gov.   Foss^of  Mass.   has  signed   the  bill   authorizing  the 

merger  of  the  Boston  &  Northern  and  the  Old  Colony  Street 

Ry.  by  the  exchange  of  the  hitter's  stock,  $  for  $,  for  stock 

of  the  B.  &  N.     The  Massachusetts  Electric  Companies,  it  is 

stated,  will  be  retained  as  the  holding  company.      (V.  91, 

p.   1574,   1570.) 

Attorney-General  James  M.  Swift  has  given  an  opinion  to  the  effect  that 
the  consolidation  will  not  change  the  status  of  the  bonds  of  the  Old  Colony 
Street  Ry.  aud  that  they  will  not  be  eligible  as  investments  for  Massachusetts 
savings  banks  before  June  30  1913. — V.  92,  p.  118. 

Maverick  Mills,  Boston. — Stock  Offered.— The  $200,000 
new  preferred  stock  recently  authorized  was  offered  for  sub- 
scription at  par  in  four  installments  of  25%  each  on  May  1, 
May  20,  June  20  and  July  1  1911.  Subscription  books 
closed  April  25. 

The  new  preferred  shares,  carrying  cumulative  dividend  from  July  1. 
will  be  issued  on  that  date  or  as  soon  thereafter  as  possible.  Interest  at 
l"„  will  be  allowed  on  installment  payments  from  their  date  to  July  1  next. 
Compare  V.  92,  p.  1036. 

May  Department  Stores  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $5,000,000  7%  cumulative  pref. 
and  $15,000,000  common  stock.— V.  92,  p.  876. 

Earnings. — For  year  ending  Jan.  31  1911  (compare  annual 
report  V.  92,  p.  870): 

Gross  earnings  from  all  sources §14,778,730 

Expenses — Purchases,  administration,  selling  and  general,  incl. 

deprec'n,  amortization  of  leases  and  incorporation  expenses. .    13,337,922 

\ct  profits  for  the  year $1,440,808 

Deduct  —  Percentage  of  sales  to  June  15  1910,  paid  to  vendors  in 

lieu  of  profits  for  period  prior  to  the  organization  of  this  co_.  $511,084 
Dividends  on  preferred  stock   (3'.";) 175,000 

Balance,  surplus .     _        £754,724 

— V.   92,   p.   870. 

Niagara  Falls  Power  Co. — Combined  Income  Account. — 
For  the  quarter  ended  March  31  1911: 

Cross  earnings,  $551,302;  operating  expenses,  Silt. 971:  net  earnings, 
$436,331;  Other  income,  $12,106;  total  net  income,  $148,437;  fixed  charges, 
&c,  $317,455;  surplus,  $130,982. 

Remaining  Debentures  Called. — All  of  the  outstanding 
debs,  have  been  called  for  payment  on  Nov.  1  1911  at  the 
Bankers'  Trust  Co.,  N.  Y. — V.  92,  p.  885. 

Nipissing  Mines  Co. — Report. — For  the  year  ending  Dec. 31: 
Calendar       Divs.  from    other      Total  Dividends  Balance, 

Year —       N.  M.  Co.      inc.   Expenses.  Paid.  Sur.or  Def. 

1910 52,127.500      $199      S  11  .289  f85% )  52,100.000      def. $13, 500 

1909 .    1,535,000       301        22.018  (25%)    1,500,000     stir.    13,283 

Gross  settlements  of  the  Nipissing  Mining  Co.  for  the  year  1910  were 
52, 625, 10.1  (including  1909  ore  paid  for  in  1910,  $417,556);  gross  value  of 
ore  at  mine.  In  transit  aud  at  smelters.  Pee.  31  1910,  $916,972;  total, 
$3,542,075;  less  gross  value  of  Inventory,  Pec.  3)  1909,  $557,991,  leavl 
gross  value  1910  ore.  s2.08i.08!:  other  income.  $52,669;  total  Inoome, 
$3,036,758.  From  this  was  deducted  the  oost  or  mining  ami  all  other 
expenses   (inoluding  smelter  d c  Ions,    treatment,    &c.,   on   settlements 

1910  ore  and  accrued  charges  on  ore  not  settled  fori.  $869,650,  ami  divi- 
dends as  above  stated,  $2,127,500;  leaving  a  balance,  surplus,  of  $39  80S. 
The  total  accumulated  surplus  inc.  ;ti  1910,  .as  per  balance  sheet,  was 
$952,799.  — V.  90,  p.  1  105. 

North  Butte  Mining  Co.— Report. — 

Citi.  income     i ni  ..''r..  Total        Dividends 

Fid.       Stir,  w  lu-i. 
loio         $8,789,492  $3,789,492   $3,172,665     $446,000  sur.$17( 

lono  4,074,491    $8,390      1,082,861      2,976,264    1,600,000  dof.    196,383 

Total  surplus   DeO.  31    1910,  $1,677,202        V,  91,  p.  274. 

Northern  Indiana  Gas  &  Electric  Co. — Consolidation .  Ac. — 

See  report  of  United  Gas  Improvement  Co.  on  a  preceding 
page.— V.  90,  p.    L682. 
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Omaha  (Neb.)  Water  Co. — City  Bond  Election  Temporarily 
Deferred. — See  "Omaha"  in  "State  and  City"  department. 
—V    92,  p.  666. 

Pittsburgh  (Pa.)  Oil  &  Gas  Co. — Earnings. — For  the 
fiscal  years  ending  March  31: 

Fiscal  Year —  1910-11.      1909-10.      1908-09.      1907-08. 

Gross  earnings $737,174      $803,659     $998,796  $1,236,512 

Expenses  and  interest .   566,373       600,301       696,580       728,330 

Net .  $170,801      $203,358      $302,216      $508,182 

— V.  90,  p.   1485. 

Producers'  Transportation  Co. — Cost  of  Pipe  Line. — See 
Union  Oil  Co.  under  "Annual  Reports"  on  a  preceding  page. 
—V.  90,  p.  1494. 

Public  Service  Co.  of  St.  Cloud,  Minn. — Guaranteed  Bonds. 
—See  St.  Cloud  Water  Power  Co.— V.  85,  p.  103. 

Republic  Iron  &  Steel  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $9,706,000  10-30-year  5%  sinking  fund 
bonds,  due  1940. 

These  are  the  $10,000,000  bonds  which  were  sold  some  time  ago  to  retire 
the  5s  of  1904  and  for  general  purposes,  $294,000  of  which  have  been  re- 
tired by  the  sinking  fund  and  canceled  (V.  90,  p.  451,  703,  854,  1048.)  — 
V.  92,  p.  798.  184. 

Richelieu    &    Ontario    Navigation    Co.,    Montreal. — New 

Stock — Merger. — The  shareholders  will  vote  May  1  on  in- 
creasing the  paid-up  capital  stock  from  $3,132,000  to  $4,- 
176,000,  and  to  that  end  to  sell  10,440  shares  of  $100  each, 
at  par,  offering  the  same,  it  is  said,  to  existing  shareholders 
to  the  extent  of  one  share  for  three  of  present  holdings,  to 
meet  the  cost  of  the  new  steamers  approaching  completion. 

Notice  is  also  given  that  the  Canadian  Parliament  will  be 
asked  to  amend  the  charter  by  authorizing  the  company  to 
increase  the  amount  of  its  capital  stock  to  the  sum  of  $10,- 
000,000,  and  for  other  purposes. 

Arrangements,  it  is  understood,  have  been  about  completed  for  taking 
over  from  Mr.  James  Playfair  the  large  interest  recently  purchased  by  him 
at  $125  a  share  in  the  $1,000,000  stock  of  the  Northern  Navigation  Co. 
(V.  92,  p.  666)  and  also  the  control  of  his  Inland  Navigation  Co.,  for  the 
purpose  of  merging  the  companies.  The  R.  &  O.  will  then,  it  is  said, 
Increase  its  directorate  from  8  to  13  members  by  the  addition  of  Lord 
Furness,  J.  B.  Binning  and  others.  An  increase  in  the  dividend  rate  from 
6%  to  8%  is  also  thought  probable.  Sterling  5%  bonds  outstanding 
Dec.  31  1910,  $1,160,700.     Compare  V.  92,  p.  467. 

Rochester  Syracuse  &  Utica  Telephone  Co. — Change  in 
Control. — The  deal  having  fallen  through  for  a  joint  sale  of 
the  control  of  this  company  and  the  Rochester  Telephone 
Co.  (which  see  below)  to  the  Friendship  Telephone  Co., 
the  latter  representing  the  N.  Y.  Telephone  Co.,  on  April  20 
acquired  a  controlling  interest  in  the  Rochester  Syracuse  & 
Utica  Telephone  Co.,  which  in  turn  controlled  the  Onondaga 
Independent  Telephone  Co.  of  Syracuse  and  the  Utica  Home 
Telephone  Co.  with  subsidiary  organizations.  The  "Syra- 
cuse Standard"  on  April  21  said: 

The  deal  represents  a  cash  payment  to  security  holders  of  $1,250,000. 
The  price  paid  for  the  stock  of  the  Rochester  Syracuse  &  Utica  Telephone 
Co.,  which  was  capitalized  at  $969,300,  was  $75  a  share.  For  scattering 
shares  of  the  Onondaga  Independent  Tel.  Co.,  not  represented  in  the  hold- 
ing company,  $45  a  share  was  paid  and  $50  a  share  for  scattering  shares  in 
the  Utica  Home  Telephone  Co.  The  Bell  people  had  acquired  75%  of  the 
stock  of  the  Rochester  Syracuse  &  Utica  Co.,  practically  all  of  the  stock  of 
the  Onondaga  Co.  and  the  bonds  and  stock  of  the  Utica  Home  Co.  not 
represented  in  the  holding  company. — V.  86,  p.  1534. 

Rochester  (N.  Y.)  Telephone  Co.— Purchase  Off.— The 
Federal  Telephone  Co.  of  Buffalo,  holder  of  35%  of  the  stock 
of  the  Rochester  Telephone  Co.,  having  secured  an  injunc- 
tion restraining  the  sale  the  Friendship  Telephone  Co.,  on 
April  17  withdrew  its  offer  to  purchase  shown  in  V.  92,  p. 
799.  See,  however,  Rochester  Syracuse  &  Utica  Tele- 
phone Co.  above. — V.  92,  p.  799. 

St.  Cloud  (Minn.)  Water  Power  Co. — Consolidation — 
Guaranteed  Bonds  Offered. — The  Colonial  Trust  &  Savings 
Bank  of  Chicago,  the  mortgage  trustee,  is  placing  at  par  and 
int.  the  entire  present  issue  of  $250,000  1st  M.  6%  serial 
gold  bonds  dated  April  1  1911  and  due  serially  1916-1939, 
but  callable  on  and  after  April  1  1914  in  reverse  numerical 
order  at  103  and  int.  Par  $1,000,  $500.  Int.  A.  &  O.  at 
office  of  trustee.  Principal  and  interest  unconditionally 
guaranteed  by  the  Public  Service  Co.,  St.  Cloud,  Minn., 
which  does  the  entire  gas,  electric  and  power  business  of 
St.  Cloud,  Sauk  Rapids  and  Waite  Park,  Minn.  (Compare 
V.  85,  p.  103;  V.  82,  p.  338.)  Total  auth.  bond  issue  $300,- 
000;  reserved  for  80%  of  future  improvements,  $50,000. 

The  properties  of  the  St.  Cloud  Water  Power  Co.  and  the  Union  Power 
Co.  were  consolidated  under  the  former  name  on  April  1  1911. 

Flowage  and  riparian  rights  on  the  Mississippi  River  were  granted  the 
St.  Cloud  Water  Power  Co.  first  by  the  Government  in  1885  and  later  con- 
firmed by  the  State  of  Minnesota. 

Combined  Earnings  of  St .  Cloud  %ater  Power  Co.  and  Union  Power  Co. 

Power  rental  in  1910  under  perpetual  leases,  $35,000;  other,  $55 $35,055 

Salaries,  taxes,   &c 11,606 


Combined  net  earnings  for  1910  (certified  report) $23,449 

On  April  1  1911  made  a  perpetual  lease  with  the  Public  Service  Co. 

for  a  second  unit  at  an  annual  rental  of 15,000 


Est.  net  earnings  1911   (over  2  14  times  present  int.  charge) $38,449 

In  the  new  generating  plant  four  units  have  been  provided  for,  but  only 
two  are  leased.  The  operation  of  a  third  unit  will  add  $15,000  to  the  net 
earnings  and  the  natural  growth  of  business  will  soon  necessitate  the  opera- 
tion of  the  fourth  unit,  adding  $13,000.  With  the  plant  in  full  operation, 
the  present  net  earnings  of  $38,449  will  be  increased  to  over  $66,000. 
Negotiations  have  also  been  started  recently  for  the  lease  of  second  water 
(available  for  about  8  mos.  of  the  year)  for  pulp  grinding. 

The  bonds  offered  are  a  first  mortgage  upon  all  property  and  water  rights 
now  owned  or  hereafter  acquired,  including  the  present  dam,  750  ft.  long, 
across  the  Mississippi  River  at  St.  Cloud,  head  canal,  tail  races,  flowage 
rights  extending  up  the  Mississippi  River  about  two  miles  and  several  acres 
of  land  for  mill  sites,  &c.  A  new  generating  plant  and  forebay,  built  in 
1908,  was  constructed  entirely  of  steel  and  reinforced  concrete,  at  a  cost, 
including  machinery,  of  $125,000.  Experts  estimate  the  replacement 
value  of  the  plant  at  over  2  times  the  bond  issue.  Pres.  A.  G.  White, 
V.-P.,  Geo.  W.  Stewart,  and  Treas.,  E.  E.  Clark,  ol  St.  Cloud. 

The  Public  Service  Co.  of  St.  Cloud,  which  guarantees  this  bond  Issue, 
and  whose  contract  for  water  power  extends  beyond  the  maturity  of  these 
bonds,  does  the  entire  gas,  electric  and  power  business  in  St.  Cloud,  Sauk 


Rapids  and  Waite  Park,  lights  the  streets  of  St.  Cloud  and  Sauk  Rapids 
and  furnishes  power  for  operating  the  Granite  City   Ry.     Population  of 
City  of  St.  Cloud  and  territory  within  20  miles  (1910)  is  43,418. 
Extracts  from  Letter  of  Pres.  A.  O.  White.  St.  Cloud,  March  18  1911. 

J.  G.  White  &  Co.'s  report  of  Feb.  28  1911,  made  in  your  behalf,  gives  a 
general  description  of  the  property  and  places  the  minimum  theoretical 
horse  power  at  3,700;  their  report,  however,  is  very  conservative 

The  principal  lessor  of  this  water  power  is  the  Public  Service  Co  The 
latter's  plants  are  all  modern,  and  its  gross  earnings,  which  for  1905  were 
$47,547,  were  for  1910  $99,161.  Under  its  lease  with  the  Power  Co  for 
the  two  units,  the  price  is  $15,000  per  unit,  the  Public  Service  Co  to  pay  all 
operating  expenses.  This  price  is  to  be  increased  to  $18,750  per  unit  as 
soon  as  the  net  earnings  of  the  Public  Service  Co.  reach  850,000.  We  be- 
lieve these  net  earnings  will  be  reached  within  three  years  The  property 
of  the  St.  Cloud  Water  Power  Co.  cannot  be  replaced  to-day  for  $600  000- 
the  stock  is  all  owned  in  St.  Cloud. 

Within  a  radius  of  St.  Cloud  there  are  now  open  from  15  to  18  quarries, 
and  we  have,  I  believe,  18  polishing  plants  in  St.  Cloud,  17  of  which  are 
using  our  electric  power.  We  propose  puilding  a  new  pole  line  to  the  quar- 
ries and  will  eventually  furnish  all  of  these  quarries  with  electric  power. 
— V.   83,   p.   1527. 

Southern  Power  Co.— Bonds  Offered — Earnings. — Harris, 
Winthrop  &  Co.,  New  York,  N.  W.  Harris,  Boston,  Harris 
Trust  &  Savings  Bank,  Chicago,  and  Perry,  Coffin  &  Burr, 
Boston,  are  offering  a  block  of  $1,000,000  1st  M.  5%  gold 
bonds  at  par  and  interest,  making  $4,000,000  outstanding 
(compare  V.  90,  p.  855.). 

Earnings  for  Fiscal   Year  ended  Dec. 


31    1910. 

Bond 

Interest . 

$200,000 

150,000 


Balance, 

Surplus. 

$607,937 

355,956 


Calendar          Gross          Exp.,    Taxes,  Net 

Year — ■          Receipts.          &  Rentals.  Earnings. 

1910 $1,263,479           $455,542  $807,937 

1909 819,291             313,335  505,956 

— V.  91,  p.   1451,   1517. 

Southern  States  Land  Co. — Called  Bonds. — Thirty-five 
second  mortgage  bonds  were  drawn  for  redemption  on  May  1 
at  $512  50  per  bond,  with  accrued  interest,  at  the  Knicker- 
bocker Trust  Co.,  New  York.— V.  89,  p.  1416. 

Steel  Co.  of  Canada. — Listed. — The  Toronto  and  Montreal 
stock  exchanges  on  April  13  listed  $11,500,000  common  and 
$6,496,300  pref.  and  $7,500,000  bonds. 

Earnings. — For  6  months  ending  Dec.  31  1910: 

Profits  from  operations,  less  repairs  and  maintenance,  $783,664;  depre. 
elation  and  renewals,  $104,071;  interest  on  Steel  Co.  bonds,  $190,500;inter. 
est  on  Montreal  Rolling  Mills  bonds,  $15,000;  interest  on  mortgage,  $805 
pref.  divs.  (3^%),  $227,370;  balance,  surplus,  $245,918  . — V.  91,  p.  1333. 

Syracuse  (N.  Y.)  Light  &  Power  Co. — Official  Statement  to 
the  New  York  Stock  Exchange. — This  company's  5%  collateral 
trust  sinking  fund  bonds  were  listed  last  week  on  the  New 
York  Stock  Exchange  and  in  connection  with  the  application 
to  list  there  was  prepared  a  very  full  statement  regarding  the 
company  and  its  finances  which  we  print  at  length  on  a 
subsequent  page. 

The  company  owns  practically  all  of  the  $1,000,000  pref. 
and  $3,000,000  common  stock  of  the  Syracuse  Lighting  Co. 
and  $1,497,000  of  its  outstanding  bonds.  All  of  these  hold- 
ings are  deposited  with  the  trustee  to  secure  the  collateral 
trust  bonds  now  listed.  The  income  accounts  and  balance 
sheets  of  the  two  companies  will  be  found  in  the  statement. 

The  entire  capital  stock  of  the  Syracuse  Light  &  Power  Co., 
amounting  to  $1,000,000  (but  only  $303,300  issued  to  date), 
was  subscribed  for  at  par  by  the  United  Gas  Improvement 
Co.  of  Phila.  This  well-known  company  was  incorporated  in 
1882  to  build,  purchase,  lease  and  operate  gas  works  and  at 
present  operates  in  about  fifty  cities,  paying  dividends  at  the 
rate  of  8%  per  annum  (a  rate  established  in  1888)  on  its 
$55,520,700  capital  stock.  The  Syracuse  companies,  there- 
fore, profit  by  the  expert  management  of  this  powerful  organi- 
zation. Compare  annual  report  of  United  Gas  Improvement 
Co.  on  another  page.     V.  92,  p.  1041. 

United  States  Steel  Corporation,  New  York. — Earnings. — 
See  "Annual  Reports." 

Additions  at  Birmingham. — Chairman  Gary  April  26  said: 

The  subsidiary  companies  have  been  working  upon  a  plan  for  the  expendi- 
ture of  large  sums  for  extensions  and  new  buildings  and  equipment  at 
Birmingham.  A  large  part  of  the  buildings  have  been  constructed  and 
they  will  be  promptly  completed .  In  fact  the  work  could  not  be  interrupted 
without  serious  detriment.  This  includes  a  large  reservoir  and  water-plant 
and  a  large  number  of  by-product  coke  ovens  for  the  Tennessee  Coal,  Iron 
&  RR.  Co.,  and  also  includes  a  large  wire  plant  for  the  manufacture,  among 
other  things,  of  wire  produced  by  the  American  Steel  &  Wire  Co. 

Iron  Ore  Prices. — A  Pittsburgh  company  on  April  21  sold 
from  its  Mesaba  mines  200,000  tons  of  Bessemer  and  550,000 
tons  of  non-Bessemer  ores  on  a  $4  25  and  $3  50  basis,  re- 
spectively, or  a  reduction  of  50  cts.  a  ton  from  last  year's 
prices,  since  made  also  by  others,  comparing  as  follows 
("Iron  Trade  Review"): 

Apr.  '11.  Dec. '09.  June' OS.  Nov. '06.  Apr. '04.  Dec. '09.  Mch. '98 
Bessemer  ore... $4  25  $4  75  $4  25  $4  75  $3  00  $4  50  $2  25 
Non-Bessemer -.   3  50  4  00  3  50  4  00  2  50  4  00  175 

Pig  iron 15  00        19  00        16  00        2150        13  35        24  15  9  55 

New  Officers. — John  Reis  has  been  appointed  a  Vice-Presi- 
dent to  succeed  W.  B.  Dickson,  who  recently  resigned,  and 
Ward  B.  Perley,  formerly  assistant  to  Mr.  Dickson,  has  been 
made  assistant  to  President  Farrell—  V.  92,  p.  1120,  1042. 

Utah  Copper  Co. — Report. — For  calendar  years: 

Cal.  Operating      Net  (after         Other         Bond         Divi-         Balance, 

Year —         Revenue.     Taxes, &c.) .     Income.        Int.  dends.        Surplus. 

1910  $11,710,389   $3,890,912    $1,510,863       $188   $4,648,675   $752,912 

1909 7,207,391      2,140,133  19,957      5,348      1,464,387      690,355 

Other  income  in  1910  includes  dividends  from  Nevada  Consolidated  Cop- 
per Co.,  $1,459,775.  Sales  in  1910  include  84,502,475  lbs  of  copper  at 
12.6723  cts..  netting  $10,708,411  (against  51.749,233  lbs.  at  12.915  cts., 
netting  $6,683,321  In  1909):  39,837.9  oz.  gold  at  $20,  netting  $796,758 
(against  20.862.345  oz.  at  $20,  netting  $417,247),  and  381,331.22  oz.  silver 
at  53.5837  cts.,  netting  $204,332  (against  198,943.15  oz.  at  51.528  cts., 
netting  $102,511) .— V.  91,  p.   1451. 

(Charles)  Warner  Co.,  Wilmington,  Del. — Dividend. — 
The  regular  quarterly  dividend  of  \%%  on  the  1st  pref.  stock 
(No.  33)  was  paid  April  27.  See  advertisement  and  com- 
pare V.  91,  p.  1715. 

For  other  Investment  News  see  page  1184. 
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fjjkptfrts  and  ^otummts. 


THE  SYRACUSE  LIGHT  &  POWER  COMPANY 

(Syracuse  Lighting  Company) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK   EXCHANGE   IN   CONNECTION    WITH   THE   LISTING 
ON  THE  EXCHANGE  OF  THE  FIVE   PER  CENT  COLLATERAL  TRUST   SINKING   FUND   COUPON    BONDS. 


Bridgeport,  Conn.,  March  22  1911. 
The  Syracuse  Light  &  Power  Company  applies  for  the  list- 
ing of  $5,506,500  of  its  Five  Per  Cent  Collateral  Trust  Sinking 
Fund  Gold  Bonds  of  1954,  viz.: 


Nos.  1  to  5,400,  inclusive,  for  $1,000  each. 
Nos.  1A  to  141A,  inclusive,  for  $500  each. 


.$5,400,000 
70,500 


36,000 


Nos.  IB  to  17B,  inclusive,  and  43B  to  385B,  inclusive,  for  $100 
each 

Total  applied  for $5,506,500 

out  of  a  total  authorized  issue  of  $10,000,000.  The  bonds 
bear  interest  from  July  1  1907,  payable  semi-annually 
January  1  and  July  1  at  the  office  of  the  Trustee,  The  Trust 
Company  of  America,  37  Wall  Street,  New  York,  and  the 
principal  only  may  be  registered  at  the  office  of  the  Trustee. 

The  Syracuse  Light  &  Power  Company  was  incorporated 
April  5  1907  under  the  general  laws  of  Connecticut.  Dura- 
tion unlimited.  It  has  power  to  acquire  and  hold  stock, 
bonds,  debentures  and  notes  of  other  corporations,  and  to 
issue  bonds  or  other  evidences  of  indebtedness  and  to  secure 
the  same  by  Deed  of  Trust  of  or  upon  any  securities  owned 
by  the  Company. 

Its  authorized  capital  is  $1,000,000,  of  which  $303,300  is 
outstanding,  having  been  paid  for  at  par  in  cash.  The  re- 
mainder of  the  stock,  $696,700  in  amount,  has  been  sub- 
scribed for  by  the  United  Gas  Improvement  Company  at  par, 
to  be  issued  at  the  pleasure  of  the  Syracuse  Light  &  Power 
Company. 

The  Preferred  and  Common  Stock  of  the  Syracuse  Lighting 
Company  owned  by  The  Syracuse  Light  &  Power  Company 
and  deposited  under  the  Deed  of  Trust,  as  hereinafter  men- 
tioned, was  purchased  under  an  Agreement  dated  April  8 
1907  between  the  Company,  The  Trust  Company  of  America, 
Colonial  Trust  Company  and  the  other  subscribers  (i.  e.,  the 
Stockholders).  Under  this  Agreement  the  Common  Stock- 
holders paid  $10  per  share  cash  to  the  Colonial  Trust  Com- 
pany, and  the  fund  resulting  from  this  payment  (which 
would  have  amounted  to  $300,000  if  all  the  Common  Stock- 
holders paid  the  $10)  was  paid  over  by  the  Colonial  Trust 
Company  to  the  Trust  Company  of  America,  Trustee  under 
the  Deed  of  Trust,  to  be  by  it  held  as  a  trust  fund  and  paid 
out  to  The  Syracuse  Light  &  Power  Company  in  installments 
as  set  out  below,  provided  the  Company  had  on  each  date 
paid  in  full  the  interest  then  due  on  all  bonds  then  outstand- 
ing, viz.: 

Jan.    1  1908.  if  no  amount  should  be  in  default $45,000 

July    1  1908,  "  "  "  45,000 

Jan.    1  1909,  "  "  "  37,500 

July  1  1909,        "     "       "      37,500 

Jan.  1  1910,        "     "       "      37,500 

July  1  1910,        "     "       "      37,500 

Jan.  1  1911.        "     "      "      30,000 

July  1  1911,        "     "      "      15,000 

Jan.  1  1912,        "     "      "      15,000 

$300,000 

the  payments  to  be  abated  proportionately  if  less  than  all 

the  Common  Stockholders  paid  the  $10,  thus  making  the 

fund  correspondingly  less  than  $300,000. 

The  amount  actually  paid  into  the  fund  was  $10  per  share  on 

29 ,365  y2  shares $293,655  00 

Deduct  amount  paid  from  fund  to  the  Company 
as  per  the  Agreement: 

Jan.  11908,29,365.5-30,000    of    $45,000 $44,048  25 

July  11908,  "  "  45,000 44,048  25 

Jan.  11909,  "  '  37,500 36,706  88 

July  1   1909,  "  "  37,500 36,706  88 

Jan.  11910,  "  "  37,500 36,706  88 

July  11910,  "  "  37,500 36,706  88 

Jan.  11911,  "  "  30,000 29.365  50  264,289  51 

Balance  in  fund  January  1  1911,  as  per  balance  sheet $29,365  49 

The  bonds  are  secured  by  Deed  of  Trust  dated  April  10 
1907  to  The  Trust  Company  of  America,  New  York  City, 
Trustee,  under  which  are  deposited  with  the  Trustee  securities 
of  the  Syracuse  Lighting  Company,  as  indicated  in  the  fol- 
lowing statement,  which  shows  all  the  securities  of  the  Syra- 
cuse Lighting  Company,  whether  owned  by  The  Syracuse 
Light  &  Power  Company  or  not: 

Authorized.  Outstanding  .Deposited  with 
(Par  (Par  Trustee.      Per- 

Security —  Value).  (Value).       (ParValue)     cent 

CommonStock $3,000,000      $3,000,000   $2,936,550   97.88 

Preferred  Stock... 1,000.000        1,000,000         975,400  97.54 

Syracuse  Lighting  Co.  First  Mtg. 

5%  Bonds  of  1951 2,500,000        2,500,000  

Syracuse     Gas     Co.     First     5% 

Bonds  of  1946 2,500,000        2,500.000  .     

Syracuse  Lighting  Co.  6%  Ten- 
year  Extension  and  Improve- 
ment Bonds  of  1919 2.500,000  497,000         497,000  100. 

'Syracuse  Lighting  Co.  6%  20- 
year  Gold  Debentures  of  1927      1,000,000        1.000.000      1,000,000  100. 


Total  . 


$12,500,000  $10,497,000   $5,408,950 


♦The  above-mentioned  $1,000,000  Syracuse  Lighting  Company  Deben- 
tures are  convertible  at  the  option  of  the  holder  on  any  Interest  date  into 
Common  or  Preferred  Stock  of  the  Syracuse  Lighting  Company  provided 
that  Company  can  obtain  necessary  legal  authority  therefor.  If  any  such 
conversion  is  made,  the  stock  received  In  exchange  will  be  deposited  under 
the  Deed  of  Trust  in  lieu  of  the  debentures. 


The  Syracuse  Light  &  Power  Company  is  not  interested 
in  the  securities  of  any  other  Company  than  the  Syracuse 
Lighting  Company,  and  owns  no  securities  of  that  Company 
except  those  mentioned  above  as  deposited  under  the  Deed 
of  Trust,  which  also  covers  all  other  securities  of  the  Syracuse 
Lighting  Company,  or  of  other  light,  heat  or  power  com- 
panies guaranteed  by  the  Syracuse  Lighting  Company 
which  the  Company  may  hereafter  acquire  with  the  proceeds 
of  bonds. 

The  Deed  of  Trust  provides  that  "if  the  Company  shall 
hereafter  be  required  by  law  to  dispose  of  the  shares  of  Com- 
mon or  Preferred  Stock  of  the  Syracuse  Lighting  Company 
pledged  hereunder,  or  if  the  ownership  of  said  shares  of  stock 
by  the  Company  shall  be  prohibited  by  law,  the  principal  of 
the  bonds  secured  hereby  shall  thereupon  fall  due,  and  unless 
paid  by  the  Company  within  sixty  days  after  demand,  in 
writing  by  the  Trustee,  the  Trustee  shall  distribute  the  shares 
of  stock  or  other  securities  and  property  held  by  it  hereunder, 
whether  in  the  sinking  fund  or  otherwise,  pro  rata  among  the 
holders  of  the  outstanding  bonds  of  the  Company,  exclusive 
of  the  bonds  of  the  Company  held  in  the  sinking  fund  (which 
shall  be  canceled),  and  the  same  shall  be  received  by  such 
holders  in  full  satisfaction  of  their  said  bonds. 

The  Deed  of  Trust  provides  for  annual  cash  sinking  fund 
payments  to  the  Trustee,  commencing  July  1  1915  to  the 
amount  of  One  Per  Cent  of  the  principal  of  all  bonds  at  the 
time  outstanding  (including  those  held  in  the  fund),  and 
bonds  may  be  drawn  by  lot  and  called  for  the  fund  at  105 
and  interest  on  the  next  interest  due  date  on  six  weeks'  ad- 
vertisement in  New  York,  Syracuse  and  Providence,  R.  I. 
All  bonds  purchased  for  the  fund  are  to  be  retained  without 
cancellation  as  an  investment,  and  the  interest  thereon  in- 
vested in  like  manner.  If  sixty  days'  default  is  made  in  any 
interest  or  sinking  fund  payment,  or  if  default  is  made  in 
any  other  covenant  or  Agreement  and  the  Company  does  not 
remedy  such  default  within  ninety  days  after  written  notice 
from  the  Trustee,  the  Trustee  may,  and  upon  requisition  in 
writing  by  the  owners  of  over  a  third  in  amount  of  the  bonds 
then  outstanding  shall,  by  notice  in  writing  delivered  to  the 
Company  declare  the  principal  of  all  bonds  then  outstanding 
to  be  due  and  payable  immediately,  and  upon  such  declara- 
tion the  same  shall  become  immediately  due  and  payable. 

STATEMENT  INDICATING  ISSUE  OF  BONDS. 

Issued  under  Deed  of  Trust  and  under  Agreement  dated  April  8 
1907,   hereinbefore   mentioned: 

For  $975,400  Syracuse  Lighting  Preferred  Stock  at  110.  ...$1,072,940  00 

For  $2,936,550  Syracuse  Lighting  Common  Stock  at  100, 
on   payment   of  $10   cash   per   $100   share  by   Common 

Stockholders 2,936,550  00 

Issued  under  Deed  of  Trust: 

For  $1,000,000  Syracuse  Lighting  Six  Per  Cent  Twenty- 
year  Gold  Debentures  of  1927,  at  100 1,000.000  00 

For  $497,000  Syracuse  Lighting  Extension  and  Improve- 
ment Mortgage  Six  Per  Cent  Ten-year  Gold  Bonds  of 
1919,  at  100 497,000  00 

$5,506,490  00 

$4,493,510  bonds  are  reserved  under  the  Deed  of  Trust 
to  be  issued  only  as  follows:  (a)  For  acquiring  Preferred  or 
Common  Stock  thereafter  issued  by  the  Syracuse  Lighting 
Company;  the  bonds  to  be  issued  at  a  rate  not  exceeding 
$1,000  bonds  for  each  ten  shares  of  Preferred  or  Common 
Stock;  provided,  however,  that  if  any  Preferred  or  Common 
stock  shall  be  issued  by  the  Syracuse  Lighting  Company  at 
any  rate  in  excess  at  par,  an  amount  at  par  of  bonds  may  be 
issued  therefor  equal  to  the  issue  price  of  such  Preferred  or 
Common  Stock;  and  (b)  For  acquiring  mortgage  bonds,  de- 
bentures, notes  or  other  evidences  of  indebtedness  of  the 
Syracuse  Lighting  Company  theretofore  or  thereafter  issued 
by  it  to  provide  for  improvement,  construction,  betterment 
or  extensions  of  or  to  its  plant,  or  for  the  acquisition  of  prop- 
erty; or  for  Mortgage  Bonds  of  other  light,  heat  or  power 
companies  guaranteed  by  the  Syracuse  Lighting  Company; 
bonds  of  The  Syracuse  Light  &  Power  Company  to  be  issued 
at  not  to  exceed  par  for  par  of  the  securities  so  acquired, 
unless  any  such  securities  shall  be  issued  at  a  rate  in  excess 
of  par,  in  which  event  an  amount  at  par  of  bonds  may  be 
issued  therefor  equal  to  the  issue  price  thereof. 

If  any  of  the  reserved  bonds  shall  be  hereafter  issued, 
due  notice  will  be  given  and  application  made  to  list  same. 
All  formalities  prescribed  in  the  Deed  of  Trust  respecting  the 
issue  of  bonds  have  been  complied  with.  The  bonds  have 
been  sold  and  distributed. 

The  Syracuse  Lighting  Company  is  engaged  in  the  gas  and 
electric  business  in  the  City  of  Syracuse,  New  York,  and  the 
electric  business  in  certain  suburban  territory  adjacent  there- 
to. Population  of  City  of  Syracuse,  137,249;  suburban  ter- 
ritory, 9,217.  Daily  capacity  of  gas  plant,  3,750  M.  Miles 
of  mains,  178.45.  Gas  meters  in  service,  28,583.  Capacity 
of  electric  plant,  16,541  k.w.  Electric  distributing  system. 
7,238,395  feet  of  cables  and  conductors.     Electric  meters  in 
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service,    11,417.     Street   lamps,    1,767   arc   and    135   incan- 
descent.    Connected  load,  23,250  lew. 

SYRACUSE  LIGHT  &  POWER  COMPANY. 

STATEMENT    OF     GROSS    EARNINGS     AND     NET     INCOME     FOR 
TWELVE  MONTHS  ENDED   DECEMBER  31   1910. 

Gross  earnings — 
Dividends  at  rate  of  Five  Per  Cent  per  annum  on  S975.400  Syra- 
cuse Lighting  Compans   Preferred  stock 548,770  00 

Dividends  at  rate  of  Five  Per  Cent  per  annum  on  $2,936,550 

Syracuse  Lighting  Company  common  stock 146,827  50 

Interest  at  rate  of  Six  Per  Cent  per  annum  on  $1,000,000  Syra- 
cuse Lighting-  Company  Debentures 60,000  00 

Interest   on   Syracuse    Lighting   Company    Extension   and   Im- 
provement Mortgage  Bonds,  as  follows: 
January  1  to  May  31  1910,  five  months,  at  Six  Per 

Cent  per  annum  on  $143, 000. _.     .....    .....     $3,575  00 

June  1  to  October  19  1910,  four  months  nineteen 

days,  at  Six  Per  Cent  per  annnum  on  $343,000-        7,946  17 
October  19  to  November  28  1910,  one  month  eight 

days,  at  Six  Per  Cent  per  annum  on  $443,000..        2,805  66 
November  28  to  December  .".1   1910,  one  month 
three   days,   at  Six   Per   Cent   per   annum   on 

.•5497,000 2,733  50 

17,060  33 

Interest  on  bank  balances 2,111  66 

Total  gross  earnings §274,769  49 

Deductions  from  gross  earnings — 

General  expenses $1,213  81 

Taxes 475  47        1,68928 

Net  earnings $273,080  21 

Deductions  from  nst  earnings — 
Interest  on  Syracuse  Light  &  Power  Company  Col- 
lateral Trust  Sinking  Fund  Bonds: 

January  1  to  May  31  1910,  five  months,  at  Five 

Per  Cent  per  annum  on  55,152,490 $107,343  55 

June  1  to  October  19  1910,  four  months  nineteen 

days,  at  Five  Per  Cent  per  annum  on  $5,352,490  103,332  79 

October  19  to  November  28  1910,  one  month  eight 

davs,  at  Five  Per  Cent  per  annum  on  $5,452,490     28,777  03 

November  28  to  December  31  1910,  one  month 
three  days,  at  Five  Per  Cent  per  annum  on 
$5,506,490 25,238  08   264,691  45 

Net  income $8,388  76 

Note. — In  addition  to  the  above  referred  to  net  income,  $66,072  37  was 
recei'-°d  from  the  trust  fund  on  deposit  with  the  Trust  Company  of  America. 

CONDENSED  BALANCE  SHEET  DECEMBER  31    1910. 
ASSETS. 
Stocks,  bonds  and  debentures  Syracuse  Lighting  Co.,atcost, 

including  discount  on  bonds $5,807,390  00 

Cash  in  hands  of  Trust  Co.  of  America,  Trustee,  under  Agree- 
ment of  April  8  1907 29,365  49 

Current  assets: 

Accrued  interest  November  27  to  December  31 
1910,  1  month  3  days,  at  6%  per  annum  on 
Syracuse  Lighting  Co.  6%  20-year  Gold  De- 
bentures  $5,500  00 

Accrued  interest  September  1  to  December  31 
1910,  4  months,  at  6%  per  annum  on  Syracuse 
Lighting    Co.     Extension    and     Improvement 

Mortgage  Bonds 9,940  00 

15,440  00 

Cash 70,046  12 

Total  assets $5,922 ,241  61 

LIABILITIES. 
Capita!  Stock: 

Authorized $1,000,000  00 

Unissued 696,700  00 

8303,300  00 

Funded  debt: 

The  Syracuse  Light  &  Power  Co.  5%  Collat- 
eral Trust  Sinking  Fund  Gold  Bonds $5,506,100  00 

The  Syracuse  Light  &  Power  Co.  5%  Collat- 
eral Trust  Sinking  Fund  Gold  Bonds  (frac- 
tional scrip) 390  00 

5,506,490  00 

Current  liabilities: 

Unpaid  dividends  on  262  )$  shares  Syracuse  Lighting  Co. 

Common  Stock  held  in  escrow 2,953  08 

Surplus  accounts: 

Surplus      Drovided      under      Agreement      of 

April  8  1907 $293,655  00 

Less  amount  paid  out  of  same  by  Trustee,  in 

accordance  with  Agreement 264,289  51 

■  Balance  in  hands  of  Trustee,  as  per  contra 29,365  49 

■  Corporate  surplus 80,133  04 

Total   liabilities $5,922,241  61 


SYRACUSE  LIGHTING  COMPANY. 

STATEMENT    OF     INCOME     FEAR     ENDED     DECEMBER    31     1910. 
Gross   revenue.    _  $1  4'7  331  7-' 

Out  rating   expenses    (including    taxes,    $85,16148;    mainte- 
nance, $108,683  86,  and  depreciation,  $49,004  33) 889,940  48 

Net    earnings $537,391  24 

Interest  on  funded  debt  and  debentures 327,060  33 

_,,    .  .       ,  $210,330  91 

Dividends: 

5%  on  $1,000,000  Preferred  Capital  Stock $50,000 

5%  on  $3,000,000  Common  Capital  Stock 150,000      200,000  00 

Surplus $10,330  91 

CONDENSED  BALANCE  SHEET  DECEMBER  31  1910. 
ASSETS. 

Fixed  capital  December  31   1908 _   $9,730,643  45 

Fixed    capital    installed    since    Dec.    31    1908,    electric    de- 
partment    399,056  38 

Fixed  capital  installed  since  Dec.  31  1908,  gas  department..  243,927  68 

Materials  and  supplies 189,198  00 

Cash 27,823  99 

Accounts  receivable 239,145  13 

Advance  accounts 42,255  50 

Total  assets $10,872,050  13 

LIABILITIES. 

Capital  Stock — Preferred $1,000,000  00 

Common 3,000,000  00 

Syracuse  Lighting  Co.  First  Mtge,  5%  Gold  Bonds 2,500,000  00 

Syracuse  Gas  Co.  First  Mtge.  5%  Gold  Bonds 2,500,000  00 

Syracuse  Lighting  Co.  Extension  and  Improvement  Mtge. 

6%  Gold  Bonds 497,000  00 

Syracuse  Lighting  Co.  6%  Debentures 1,000,000  00 

Accounts  payable 125,899  49 

Accrued  accounts  (not  due) 44,552  22 

Accrued  amortization  of  capital 111,547  02 

Corporate  surplus 93,051  40 

Total  liabilities $10,872,050  13 

The  Syracuse  Light  &  Power  Company  hereby  agrees  with 
the  New  York  Stock  Exchange:  That  it  will  not  dispose  of 
its  interest  in  any  constituent  company,  or  allow  any  such 
company  to  dispose  of  its  interest  in  other  companies,  except 
on  direct  authorization  of  Stockholders;  that  it  will  not  specu- 
late in  its  own  or  constituent  companies'  securities,  or  permit 
similar  speculations  by  any  constituent  company;  that  it  will 
publish  at  least  once  in  each  year  and  furnish  a  copy  to  the 
New  York  Stock  Exchange  and  submit  to  the  Stockholders, 
in  advance  of  the  annual  meeting  of  the  Company,  a  detailed 
statement  of  its  physical  and  financial  condition,  an  Income 
Account  covering  the  previous  fiscal  year  and  a  Balance 
Sheet  showing  assets  and  liabilities  at  the  end  of  the  year; 
also  Income  Account  and  Balance  Sheet  of  any  subsidiary 
company. 

The  principal  office  of  The  Syracuse  Light  &  Power  Com- 
pany is  at  No.  207  State  Street,  Bridgeport,  Conn.  Its 
fiscal  year  ends  December  31.  The  annual  meeting  is  held 
on  the  second  Wednesday  in  April  at  the  principal  office  in 
Bridgeport,  Conn. 

Officers. — President,  Randal  Morgan;  Vice-Presidents, 
W.'H.  Marshall  and  W.  F.  Douthirt;  Secretary,  I.  W.  Morris; 
Treasurer,  Lewis  Lillie;  Comptroller,  G.  W.  Curran. 

Directors. — Randal  Morgan,  W.  H.  Marshall  and  George 
S.  Philler,  all  of  Philadelphia. 

THE  SYRACUSE  LIGHT  &  POWER  COMPANY, 

W.  F.  DOUTHIRT,   Vice-President. 

The  Committee  on  Stock  List  recommends  that  the  above- 
described  $5,506,500  Syracuse  Light  &  Power  Company 
Five  Per  Cent  Collateral  Trust  Sinking  Fund  Coupon  Bonds, 
due  1954,  Nos.  1  to  5,400  inclusive,  for  $1,000  each,  Nos.  1A 
to  141A  inclusive,  for  $500  each,  and  Nos.  IB  to  17B  and 
Nos.  43B  to  385B  inclusive,  for  $100  each,  be  admitted 
to  the  list. 

WM.  W.  HEATON,  Chairman. 

Adopted  bv  the  Governing  Committee  April  12  1911. 

GEORGE  W.  ELY,  Secretary. 


Welsbach  Company. — Stock. — See  report  of  United  Gas 
Improvement  Co.  on  a  preceding  page. — V.  92,  p.  738. 

Western  States  Gas  &  Electric  Go. — Notes  All  Called. — All 
of  the  $2,000,000  6%  gold  notes  dated  Dec.  1  1910  and  due 
June  1  1913  (V.  91,  p.  1578)  have  been  called  for  redemption 
on  June  1  at  101  and  int.  at  the  Fidelity  Trust  Co.  of  Phila. 

The  payment,  it  is  supposed,  will  be  met  by  the  sale  of  a  block  of  the 
$10,000,000  bond  issue,  $2,500,000  of  which  is  pledged  to  secure  the  notes. 

Relation  of  Companies. — H.  M.   Byllesby  &  Co.,  write: 

The  Western  States  Gas  &  Electric  Co.  of  Delaware  owns  the  capital 
stock  of  the  Western  States  Gas  &  Electric  Co.  of  California.  Each  com- 
pany has  an  authorized  capital  stock  of  $15,000,000,  of  which  85,000.000 
is  common  stoel:  and  810,000,000  pref.  stock.  The  officers  of  the  Delaware 
corporation  are:  President,  H.  M.  Byllesby;  V.-Pres.,  F.  W.  Stearns: 
Sec.  and  Treas.,  R  J.Graf. 

[The  Western  States  Gas  &  Electric  Co.  recently  added  to  its  holdings  the 
property  of  the  Areata  Light  &  Power  Co.  and  is  said  to  be  negotiating  for 
the  plants  of  the  Fortuna  Lighting  Co.  and  the  Ferndale  Light  &  Power  Co. 
— Ed.]— V.  91,  p.  1518,  1578;  V.  92.  p.  961. 

•Wisconsin  Telephone  Co. — New  President. — Bernard  E 
Sunny,  President  of  the  Chicago  Telephone  Co.,  Central 
Union  Telephone,  &c,  has  been  elected  President  also  of  the 
Wisconsin  company,  in  conformity  with  the  plan  of  forming 
•one  operating  unit  including  the  Chicago  and  other  Western 
telephone  companies. — V.  92,  p.  981. 


— J.  C.  Mackintosh  &  Co.  of  Montreal  have  issued  their 
"Investors'  Manual"  of  the  Maritime  Provinces  for  1911, 
an  attractive  and  helpful  compilation. 


—Kissel,  Kinnicutt  &  Co.  have  issued  an  interesting  four- 
page  circular  on  Southern  Railway  Co.  It  makes  an  analy- 
sis of  the  earnings  for  a  series  of  years  and  points  out  that  the 
surplus  earnings  over  charges  for  the  first  six  months  of  the 
present  fiscal  year  are  70%  of  the  total  surplus  for  the  year 
1910,  equivalent  to  over  13%  on  the  preferred  stock. 

— Thomas  J.  Bolger  Company,  19  South  La  Salle  St., 
Chicago,  are  offering  Beaumont,  Texas,  Navigation  District 
•V  ,  bonds,  which  they  recommend  as  an  exceptionally  de- 
sirable investment,  because  of  several  strong  features  which 
are  set  forth  in  their  circular,  a  copy  of  which  will  be  sent 
on  request. 

John  W.  Dickey,  Augusta,  Ga.,  is  offering  500  shares 

Georgia    RR.    &    Banking    Co.    stock    to    net   about    5'_ 
Georgia  RR.  &  Banking  Co.  stoek,  also  to  net  about  o]/2%, 
Athens  (Ga.)  Railway  &  Electric  Co.  1st  &  refunding  mtge. 
5%  bonds.     Circular  describing  the  latter  will  be  sent  on 
request. 

— An  interesting  circular  on  gas,  electric  and  traction 
securities  has  just  been  issued  for  free  distribution  by 
Williams,  McConnell  &  Coleman,  specialists  in  public  service 
corporation  securities,  60  Wall  Street. 

—The  Guaranty  Trust  Co.,  Fisk  &  Robinson  and  Rhoades 
&  Co.  are  offering  $10,000,000  State  of  New  York  4%  Canal 
Improvement  gold  bonds  dated  Jan.  1  1911  and  due  Jan.  1 
1961.  Bonds  are  offered  at  106  and  accrued  interest,  re- 
turning 3.73%. 
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COMMERCIA  7  .    EPITOME 

Friday  Night,  April  28  1911. 

Trade  keeps  within  limits  suggestive  of  a  determination 
everywhere  to  proceed  cautiously  until  the  way  opens  for 
larger  transactions.  The  more  seasonable  weather,  how- 
ever, lends  to  stimulate  retail  (rule  in  some  lines,  notably 
dry  goods.  Jobbing  business  is  favorably  affected  to  some 
extent.  The  grain  crops  look  promising,  and  money  is  in- 
creasingly abundant  and  cheap 

LARD  has  advanced  in  response  to  higher  prices  at  the 
West.  Prime  Western  here  s'.jc,  City  7  fie  ..refined  for  the 
Continent  8.75c,  South  America  9".75c,  Brazil  in  kegs 
10.75c.  hard  futures  have  risen,  owing  to  advancing  prices 
for  hogs,  together  with  an  increased  cash  demand.  Pack- 
ers ha  ve  been  buying  July  lard  and  shorts  have  been  covering. 

DAILY   CLOSING   [TUCKS  OF  1  ,  \  1U)   FUTURES  IN   NEW    YORK. 
Sat. 
M  lj    delivery  8.03 

JFulj   delivery     ..  .u-.i  I 

-  I  l,V    CLOSING    PRICES 
Sat. 

Wa     delivery..    8.02M     7.97'..     8.12}^     8.15^     8. or.         8. or, 

Jul;     dellvi  .   8.12  V.      8.05  8.22)^      8.25  8.15  8.20 

PORK  on  the  spot  has  been  in  moderate  demand.  Mess 
$18@$18  50,  clear  $16  50@$18  and.  family  $19@$20  50. 
Cut  meats  have  met  with  \  routine  demand,  with  prices 
about  steady  at  the  quotations.  Pickled  hams  ll@12^c, 
pickled  bellies,  clear,  11  J^@  13 J^c,  and  pickled  ribs  11@ 
12^c.  Beef  has  conl  inued  to  sell  but  slowly;  mess  $13  50@ 
$14,  packet  $14@$1.4  50,  family  $15@$15  50  and  extra 
India  mess  $22@$22  50.  Tallow  has  been  rather  quiet  at 
5%(5\3  L5-16c.  for  city.  Stearines  have  been  steady  at 
7@7,.|--.  for  oleo  and  9@9J^c.  for  lard.  Butter  irregular 
and  quiet;  creamery  extras  22c,  firsts  20  ^  (grille.  Cheese 
firmer,  with  pretty  good  buying;  State,  whole  milk,  colored. 
Sept.,  fancy,  13^c.  Eggs  rather  easier;  Western  firsts  17(5 
18c,  with  a  moderate  trade. 

OIL. — Domestic  linseed  has  been  in  moderate  demand  and 
firm;  city,  raw,  American  seed,  92@93c;  boiled,  93@94c; 
Calcutta,  raw,  $1.  Cotton  seed  has  been  in  better  demand: 
winter  6J4(«»7c.;  summer  white,  C>  x/±(a\lc-.\  crude,  5.17@5.20c. 
Cocoanut  has  been  quiet;  Cochin  7%@8c,  Ceylon  7%@> 
7J^c.  Corn  in  rather  better  demand  at  6  @6. 05c  Olive  has 
been  quiet  at  88@90c.  Lard  has  been  dull;  prime  88c, 
No.  1  extra.  65@70c  Cod  in  the  usual  demand;  domestic 
53@55c,   Newfoundland   57@58c 

COFFEE  on  the  spot  has  been  dull  and  to  a  large  extent 
nominal;  Rio  No.  7  nominally  11^@11  %c,  Santos  No.  4 
12:'  g@  12 %c  Futures  have  been  more  active  at  higher 
prices.  Valorization  sales  of  300,000  bags  in  Europe  on 
the  22d  inst.  were  not  considered  satisfactory.  Deliveries 
of  65,000 bags  on  May  contracts  on  the  26th  inst.  had  com- 
paratively little  effect,  as  the  "notices"  were  stopped  by 
prominent  bull  interests. 

Closing  prices  were  as  follows 
August 


10.30  5  10.32    November     9.88  5 


9.90 
9.78 

9.80 


April L0.57@  10.58 

May  ...  10.57@10.58  September  10.14(5)10.15  December.  9.77@ 
June  _  ...10.57@10.58  October...  9.95  9.90  Januarv  ..  9.79(5: 
July    ..       .10  39(3)10.40 

SUGAR. — Raw  has  latterly  been  dull  and  rather  weaker 
in  sympathy  with  lower  European  quotations,  though  little 
or  no  actual  change  here  has  been  quoted.  Centrifugal, 
96-degrees  test,  3.89c;  muscovado,  89-degrees  test,  3.39c; 
molasses,  89-degrees  test,  3.14c  Refined  continues  quiet. 
Granulated  4.90c     Teas  steady,  with  a  trifle  better  inquiry. 

PETROLEUM  is  in  good  export  demand,  while  domestic 
trade  is  quiet.  Refined,  barrels,  still  7.40c;  bulk,  3.90c; 
and  cases  8.90c  Gasoline,  86-degrees,  in  100-gallon  drums, 
18%c;  drums  $8  50  extra.  Naphtha  73@76-degrees,  in 
100-gallon  drums,  16%c;  drums  $8  50  extra.  Spirits  of  tur- 
pentine 78c,  with  a  better  demand.     Rosin  steady  but  quiet. 

TOBACCO. — Trade  continues  in  a  lethargic  condition. 
Buyers  adhere  tenaciously  to  their  policy,  so  long  pursued,  of 
buying  only  to  supply  immediate  necessities.  Manufac- 
turers, too,  are  more  exacting  in  the  matter  of  purchasing  at 
the  lowest  possible  quotations,  as  they  themselves  begin  to 
feel  the  effects  of  a  pretty  general  contraction  in  trade. 
It  is  for  the  reason  that  Sumatra  tobacco  is  held  at  what 
seems  to  many  to  be  very  high  prices  that  transactions  in  it 
are  cut  down  to  the  minimum.  An  inscription  sale  took 
place  at  Rotterdam  to-day,  but, evidently  with  the  idea  that 
they  can  buy  to  better  advantage  .it  Amsterdam  on  May  51  h, 
packers  have  been  awaiting  that  sale  rather  than  the  one 
at  Rotterdam.  German  competition  seems  likely  to  be  less 
aggressive  in  the  buying  at  Amsterdam.  It  is  not  believed 
;  the  tobacco  trade  in  the  U.  S.  will  improve  materially 
until  it  gets  the  signal  from  other  branches  of  business. 

COPPER  has  been  more  freely  offered  and  has  declined. 
Recent  sales  are  estimate,"  at  as  high  as  100, 000, 000  pounds. 
The  United  Metals  Selling  Co.  has  to  all  appearance  deride.' 
to  meet  the  market.  Electrolytic  is  quoted  here  at  12c 
>•  o.  b.  Tin  lias  been  quiet  of  late.  Spot  and  April 
42.40c;  May  42.35c  Lead  has  continued  dull  al  4&c 
bi  r  quiet,  at  5.50c.  spot  and  May.  Iron  has  continued 
quiet,  with  the  undertone  regarded  as  more  or  less  depressed. 
No.  1  Northern  $15  50@$15  75;  No.  2  Southern  $15  25. 
The  effect  of  the  recent  "cut"  of  50c  in  iron  ore  is  slid  ap- 
parent and  is  the  subject  of  general  discussion  as  a  fixing  of 
prices  by  sales  rather  than  by  agreement.  The  "cut"  has 
not  thus  far  brought  about  the  hoped-for  increase  of  busi 


{*  f^  "T*  '  f*  ./~>  'K> 

■  V.  ',,  i  :  ,  A  iril  28  1911. 
THE  MOVEMENT  OF  THE  I  ROt  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  endng  this  evening,  the  total  receipts  have  reached 
'5,212  bales,  against  51,544  bales  last  week  and  37,190 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,025,35]  bales,  against  6,722,370  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1    1910  of  1,302,981    bales. 


Receipts  at  — 

Sat . 

Mon. 

Wed. 

Thurs. 

Fri. 

Total. 

.  iii  eston 

1  ,390 

3,533 

3,411 

2,157 

1,275 

1.970 

13,736 

Port  Arthur 

i  i  City,  &c_. 

\.  w  Orleans 

1,980 

2  299 

1,533 

630 

1,59-1 

12,451 

Gulfport    

Mobile 

177 

g  i  6 

61 

105 

7 

1,581 

-     icola 

.1.'  iksonvllle,  &c_ 

1  1 

23  i 

22.". 

476 

!a\  annah 

1,868 

1  ,906 

1,188 

818 

1.1  GO 

8,598 

: ev  ii''; 

<  :ha  'leston  .  - 

21 

72 

17 

58 

81 

138 

387 

:town  _  _  .  _ 

Wilmington     -    - 

2  I  5 

301 

386 

6 1 2 

2  253 

Norfolk 

328 

359 

150 

590 

3,917 

■  ■  ■.    .  ''.<■ 

Mew  York 

20 

50 

791 

Boston   . 

10 

56 

50 

150 

75  l 

208 

i  ore    

754 

i  'hila  lelphia.  -  -  - 

... 





Totals  this  week. 

0.015 

9,3  59 

7,550 

9  090 

4.092 

8. 590 

45,212 

The  following  shows  the  week's  total  receipts,   the  total 
since  Sept.  1  1910  and  the  stocks  to-night,  compared  with 

last  year: 


1       llO-H. 

1909-10. 

Stock. 

Receipts  to 

Ao:  28 

This 

Since  Sep 

This 

Since  Sep 

Week . 

1    1910. 

Week. 

1    1909 

1911. 

1910. 

Galveston  _  _ ..  _ 

13,730 

2,670,819 

17, 20112, 3S9, 361 

70,651 

72,121 

Port  Arthur 

202,277 

5,097       137,929 

Texas  City,   &c   _ 

358,8  70 

73,418 

New    Orleans 

12  451 

1,437,440 

18,239 

1,1  11,034 

95,689 

118,382 

Gulfport .. 

34.23!) 

8,264 

2,177 

506 

Mobile   _    _      

1,581 

237,374 
112,813 

758 

2  33,3  7.? 
136,842 

5,261 

22,369 

Pensacola   .    .    - 

Jacksonville,   &c_ 

470 

23,456 

230 

38.665 

Savannah   

8,598 

1,303,980 

9,170 

1,269.881 

42,616 

44,606. 

Brunswick  ... 

221,184 

357       220,807 

1,054 

528 

Charleston 

387 

275,520 

564       204,739 

12,820 

8,357 

Georgetown    

1,424 

25            1,370 

_ 

Wilmington    

2,253 

399.170 

1,607       301,547 

7,480 

11.419 

Norfolk 

3,917 

530,905 

8,478      461,289 

13,62  1 

22,226 

Newport  News,&c 

3,924 

16,863 

New    York 

791 

9,490 

1,404 

9,552 

16  1,485 

239.030 

Boston  ..    

268 

35,634 

6  7  7 

12,004 

8,809 

7,737 

Baltimore.    

751 

106,437 

1,083 

03,531 

4,808 

0,570 

Philadelphia 



305 

1  696 

2,810 

2.781 

Total 

45,212 

8,025,3  51 

64,893 

0,722,370 

431,744 

557.232 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Bi   :i     'tis  at — 

Galveston 

Pt.Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington. . 

Norfolk 

N'port  N.,  Ac 
All  others 

Total  this  \vl( 

Since  Sep1    1 


1911. 


1910. 


1909. 


13,736 


12,451 
1,581 

8.598 

"387 
2,253 
3,917 

"~2~,289 


17,201 

5,097 

18,239 

758 

9,170 

357 

589 

1,007 

8.4  78 

"3,394 


45,212         04,893 


8,025,351  6, 71':!. 370 


42,294 
1,236 

42,467 
5.336 

24,188 

380 

3,8111 

5,212 

8,660! 

"2,22  7 


20,132 

20,327 
2,335 

7,873 


3  1  3 
972 

2.08  4 
' 

2,793 


1907. 


1906. 


16, 193) 
4,091 
[5,835| 

13,195! 

69  7: 

3641 

L.522 

5 


20,172 
59 

21.058 
2,121 

16,130 
4,872 
3,742 
2,602 
6,400 
197 
6,045 


135,811i        58,162 


74,710         S3, 458 


9, 0X:(.  113  7.01  1.930  9,2.-,  :,:■(.->.->  7.125,706 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  17,531  bales,  of  which  6,38 1  were  to  Great  Britain, 
6,150  to  France  and  35,094  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Exports 
from — 


Week  ending  April  28  1911. 
Exported  to — 


From  Sept.  1  1910  to  April  28  1911 
irted  to — 


Great    ! 
Britain.  Fr'ncc. 


Conti- 
nent. 


Total. 


(in  at 
Brit  i 


Conti- 
nent. 


Galveston 

Pol  1    Vi-tliur 

i  e:  as  City,  &c. 
New  '  >rleans-  - 

4   ll   i;"      

P  n  aoola  

Gulfport  

Savannah  

Brun  iwtck   _  _  _ 

'  lharleston 

Wilmington 
Norfolk 

'  I  w  port    News 

New  York 

-  .1 

ore ! 

Philadelphia  .. 
Portland,  Me 
i  i  !  rancl  eo 

Seattle   - 

i 
Portland 
e  mbin  i 
Detroit    

Total  

Total   1909-10. 


2.178    6,150     12,871    21.199 


1.150 


1,124 
566 


3,609 


3,609 
1,150 

1 


0,250 


767 


767 


934,874300,933 

44,898  54,909 
211,71  i  56,9  13 
801,029  127,219 

64,312    41,009 

45,640 
6,271     19,338 
311,838  ] 

10  I   13  !     

1       10 
126,171 

10,695     


Total. 


10,222  12.346 

68  135 

304  870 

913  913 


17,620 

66  I 


7,613 


102,410 

7S  ;  06 

78,1  .  5 


.231. 12S 
202.277 
301. S76 

,306 .241 

171,845 

I  13,138 

12,062 

182,458 

124. 2S3 
371. 412 

477.721 

100,867 

92,820 

59,707 

669 

SI. 305 

13.S23 

!  1,843 
500 

2.525 


8,3871  6.150   35,094  13,109,293!  I     891 

0.339!       130    ioTi  ■  ■      6  '        1,0    1,381  I      11 


bi  addition  to  above  exports,  our  telegrams  to-nighi  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.     \\  •  es  for 

New   York. 


1186 
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On  Shipboard,  Not  Cleared  for — 

Apl  28  at— 

Great   • 
liritnin.France 

Ger- 

Other 

Foreign 

Coast- 
wise. 

Total. 

Leaving 

Stock. 

New  Orleans.. 

Galveston 

■Savannah 

Charleston 

Mobile 

Norfolk 

New  York 

•Other  ports 

2,233|      1,850 

4,528         

3,350 

"Boo'     '.III 

r,2oo,    "700 

620J        

6.018 

10,80  5 
800 

2",04l 

1,000 
400 

6,561 

11,651 

r,366 
200 

177 
1,914 

"166 
6,500 

16,839 

28,898 

4,150 

2,641 
6,500 
4,200 
1,220 

78,850 

41,753 

37,860 

12,820 

2,620 

7,124 

160,285 

25,984 

Total  1911.. 

•  Total  1910.  . 

Total  1909.. 

9,0811      5,900 
26,538     20.232 
39.622     16.712 

21,064 
10.025 
43,138 

19,712 
10.359 
29,620 

8,691 
14,867 

17,586 

64,448 

82,021 

146,708 

367,296 
475.211 
475,461 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  rising  prices,  though  late  in  the  week  the  advance 
met  with  a  check.  Stress,  however,  has  been  laid  on  reports 
of  too  much  rain  both  east  and  west  of  the  Mississippi  River 
and  some  delay  in  planting,  with  here  and  there  a  necessity 
of  re-planting,  owing  to  excessive  rains.  Some  who  have 
not  taken  these  reports  very  seriously  have  attributed  con- 
siderable importance  to  continued  activity  in  trade  at  Man- 
chester at  strong  prices.  Also  spot  sales  in  Liverpool  of 
12,000  bales,  small  receipts  at  the  Southern  ports,  rapidly 
decreasing  world's  stocks,  the  steadily  vanishing  supply  of 
certificated  cotton  here,  and  the  firmness  of  the  spot 
markets  at  the  South,  where  it  is  said  that  white  cotton  is 
hard  to  buy,  have  been  influential  factors.  The  yarn 
market,  too,  has  been  a  trifle  steadier,  according  to  some 
reports,  and  it  is  argued  that  the  ultimate  effect  of  the 
curtailment  of  the  production  of  yarns  and  cloths  in  this 
country  must  be  to  bring  about  a  much  better  state  of  things 
in  the  trade — that  is,  a  reduction  in  stocks  of  goods  on  hand 
and  enhanced  prices  as  a  natural  concomitant,  and  that  the 
very  slowness  of  trade  among  jobbers  must  mean  that 
retailers'  stocks  are  steadily  dwindling.  The  widespread 
economy  among  the  people,  it  is  believed,  cannot  fail  to 
have  a  beneficial  effect  sooner  or  later  by  increasing  their 
purchasing  capacity.  Meantime  the  financial  conditions 
are  improving;  money  is  plentiful,  big  grain  crops  seem  to 
be  reasonably  certain,  bringing  in  their  train  increased 
prosperity,  while  at  the  same  time  a  reduction 
in  the  cost  of  food  partly  relieves  the  strain  from 
which  the  population  of  this  country  has  been  suffering. 
But  on  the  other  hand,  the  consensus  here  as  regards  the 
•future  of  cotton  prices  is  undoubtedly  bearish.  The  belief 
is  deep  seated  and  well  nigh  universal  that  we  are  on  the  eve 
of  one  of  the  largest,  if  not  absolutely  the  largest,  crops 
of  cotton  ever  raised.  It  is  maintained  that  the  logical  result 
must  be  a  sharp  fall  in  prices.  Delays  in  planting  occur  in 
seasons  of  the  largest  crops.  Experienced  members  of  the 
trade  smile  at  the  talk  of  too  much  rain  in  sections  where  only 
a  short  time  ago  there  were  complaints  of  too  little.  The 
acreage  will  be  increased  and  the  crop  will  be  fertilized  as 
perhaps  never  before.  Trade  is  slow.  Spinners  are  holding 
off,  partly  owing  to  the  belief  that  the  crop  will  be  very  large. 
Present  prices  are  abnormally  high.  "What  goes  up  must 
come  down."  To-day  prices  were  irregular,  old-crop  months 
advancing  in  the  teeth  of  May  "notices"  of  delivery  amount- 
ing to  40,000  bales  and  some  liquidation,  while  new-crop 
months  were  weaker,  owing  to  generally  favorable  weather 
and  crop  reports.  Texas  conditions  are  said  to  be  the  best 
for  many  years  past,  with  the  acreage  noticeably  increased. 
In  many  other  States  it  is  recognized  that  the  area  planted 
will  be  larger  than  that  of  last  year.  Liverpool's  spot  sales 
have  latterly  fallen  off.  The  week-end  statistics  were  con- 
sidered bullish,  and  July,  which  is  attracting  considerable 
attention,  made  a  new  high  record  on  this  move,  the  highest 
point,  indeed,  since  last  December.  New -crop  months,  how- 
ever, lagged  behind  the  old.  Spot  cotton  has  been  cpuiet 
at  an  advance  to  15.35c.  for  middling  uplands,  a  rise  of  35 
points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be    delivered  on  contract,  are  as  follows: 


Fair c. 1.50  on 

Strict  mid.  fair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling c_     Basis 

Strict  low.  mid 0.25  off 

Low  middling 0.75  off 

Strict  good  ord 1.20  ofl 

Good  ordinary 2. 00  off 


Good  mid.  tinged. c  Even 
Strict  mid.  ting<-d..0.15  off 
Middling  tinged- -.0.25  off 
Strict  low. Mid. ting. 0.75  off 
Low  mid.  tinged 1.75  off 


Strict  g'd  mid.  tgd_0.;S5  on  |  Middling  stained..  .1.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


April  22  to  April  28—  Sat. 

Middling   uplands 15.10 


Mori. 
15.15 


Tues. 

15.15 


Wed. 

15.35 


Thurs. 

15.25 


Fri. 

15.35 


NEW  YORK   QUOTATIONS   FOR  32   YEARS. 


1911. C. 


15.35  1903. c_. 


1910 14.85 

1909 10.75 

1908 10.00 

1907 11.30 

1906 11.70 

1905 7.70 


1902 9.88 

1901 8.38 

1900... 9.81 

1899 6.19 

1898 6.31 

1897 7.69 


10.75  1895. c 6.94  1887. c 


1904 13.85  1890. 


8.1: 


1894 7.44 

1893 7.81 

1892 7.25 

1891 8.88 

1890 12.00 

1889 11.00 

1888 9.81 


.10.69 

1886..  9.25 

1885 10.75 

1884 11.88 

1883 10.31 

1882 12.25 

1881 10.75 

1880 11.81 


MARKET   AND   SALES   AT   NEW  YORK. 


Futures. 
Spot  Market                  Market 
Closed.                      Closed. 

SALES. 

Spot. 

Cor.tr.ct 

Total. 

Saturday 

Monday. 

Tuesday 

Wednesday. 
Thursday  . . 
Friday 

Quiet,  10  pts.  adv..  Very  steady 

Quiet,  5  pts.  adv Very  steady 

Quiet .Steady 

Quiet,  20  pts.  adv...  Very  steady 

Quiet,  10  pts.  dec Steady..  ...  ... 

Quiet,  10  pts.  adv  ..Barely  steady.  . 

""34 
147 

"ioo 
166 

"166 

34 

147 

"166 

Total.  _. 

1 

181 

200 

381 

FUTURES. — The   highest,   lowest  and   closing   prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

April  28—                                                   1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales. 1,034, 000  696,000   1,257,000  888,000 

Stock  at  London 7,000  4,000         10,000  8,000 

Stock  at  Manchester 95,000  55,000         82,000  75,000 

Total  Great  Britain  stock..:.  .1,136,000  755,000  1,349,000  971,000 

Stock  at  Hamburg 7,000  7,000  11.000  19,000 

Stock  at  Bremen 232,000  276,000  461,000  446,000 

Stock  at  Havre 291,000  296,000  335,000  238,000 

Stock  at  Marseilles.  __    2,000  3,000  4,000  4,000 

Stock  at  Barcelona              .    .  22.000  9,000  42,000  49,000 

Stock  at  Genoa 54.000  30,000  44,000  27,000 

Stock  at  Trieste 9,000  5,000  2,000  22,000 

Total  Continental  stocks 617,000       626,000      899,000      805,000 

Total  Euronean  stocks...    1,753,000  1.381,000  2,248,000  1.776,000 

India  cotton  afloat  for  Europe. ..  151,000  179,000  140,000  115,000 

Amcr.  cotton  afloat  for  Europe.  197,125  259,074  331,777  267,887 

Efrvpt, Brazil. &c..aflt.ior  Europe.  22,000  17,000  32.000  24.000 

Stock  in  Alexandria,  Etrypt 185,000  120,000  228,000  14,000 

Stock  in  Bombay,  India 616,000  728,000  451,000  610,000 

Stock  in  U.  S.  ports 431,744  557,232  622,169  479,085 

Stock  in  U.  S.  interior  towns 368.961  368,358  470,576  394,642 

U.  S.  exports  to-day 2,714  13,687  17,547  5,o63 

Total  visible  supply 3,727.544  3,623,351   4,541,069   3,886,177 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American —  „„„ 

Livernool  stock bales.     904,000       625,000   1,147,000       7n/.000 

Manchester  stock 80,000         45,000         67,000         64,000 

Continental  stock   ...    573,000       587,000       855,000       726,000 

American  afloat  for  Europe 197,125       259.074       331.777       267,887 

U.  S.  port   stocks  431,744        557,232        622,169        479,085 

U    S    interior  stocks                 -    ---     368.961        368.358        470,576       394,642 
U.  S.  exports  to-dayl... 2,714         13,687         17,547  5,563 

Total  American 2.557,544  2,455,351  3,511,069  2,694,177 

East  Indian,  Brazil.  &c. —  _     

Liverpool  stock 130,000  71.000  110,000  131,000 

London   stock 7,000  4,000  10,000  S.0°° 

Manchester  stock 15,000  10,000  15.000  ".000 

Continental  stock 44,000  39,000  44.000  79,000 

India  afloat  for  Europe 151,000  179,000  140,000  115,000 

Egypt,  Brazil,  &c.  afloat 22,000  17.000  32,000  24,000 

Stock  in  Alexandria,  Egypt 185,000  120,000  228,000  214,000 

Stock  in  Bombay,  India 616,000  728,000  451,000  610,000 

Total  East  India.  &c 1,170,000   1,168,000   1,030,000   1,192,000 

Total  American 2,557,544   2.455,351   3,511.069   2,694,177 

Total  visible  supply 3,727,544  3,623,351  4,541,069  3,886,177 

Middling  Upland,  Liverpool 8.27d.  7.94d.  5.53d.  8.27d. 

Middling  Upland,  New   York 15.35c.  15.25c.  10.90c.  15.25c 

Egypt,  Good  Brown,  Liverpool.-  ll.OOd.  15Hd.  8  11-16d.  lid. 

Peruvian,  Rough  Good,  Liverpool  11.25d.  ll.OOd.  8.75d.  1  *;.?!! ■ 

Broach.  Fine,  Liverpool 7  %d.  7^d.  5  5-16d.  7  ^8d. 

Tinnevelly.   Good,   Liverpool 7^d.  7  l-16d.  5Md.  7^d. 

Continental  imports  for  the  past  week  have  been  82,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  116,750  bales,  a  gain  of  104,193  bales  over  1910,  a  de- 
crease of  813,524  bales  from  190D,  and  a  loss  of  158,6o3 
bales  from  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 

the  receipts  for   the   week  and   .since   Sept.    1,   the  shipments 
for  the  week  and  the  slocks  to-night,  and  the  same  items  for 

the  corresponding  period  for  the  previous  year— is  set  out 

in  detail  below 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  35,137  bales  and  are  to-night  603 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  3,99  >  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11  — 

April  28 —  Since 

Shipped —                                                Week.  Sept.  1. 

Via  St.  Louis 8,208  468,270 

Via  Cairo 1,218  194,508 

Via  Rock   Island 25,907 

Via  Louisville 1,141  122,038 

Via  Cincinnati 2,767  72,688 

Via  Virginia  points 2,984  163,175 

Via  other  routes,  &c 1,078  161,088 


Week. 
9,496 
3,155 
40 
2.214 
585 
1,349 
1,064 


1909-10 

Since 

Sept.  1. 

361,581 

161,031 

20,200 

98,788 

42,422 

116,134 

137,386 


Total  gross  overland 17,396   1,207,674 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c__    1,813       151,926 

Between  interior  towns 2,589         57,229 

Inland,  &c.,  from  South 563         40,576 

Total  to  be  deducted 4,965 

Leaving  total  net  overland  * 12,431 


17,903       937,512 


3,164 
697 
768 


86,783 
40,228 

48,414 


249,731 
957,943 


4.629        175,425 
13,274        762,117 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  12,431  bales,  against  13/274  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  !  95 ,826  bales. 


In  Sight  and  Spinners' 

Takings.  Week 

Receipts  at  ports  to  April  28 45,212 

Net  overland  to  April  28 12.131 

Southern  consumption  to  April  28  49,000 


-1910-11- 


Since 

Sept .  1 . 
8,025,351 

857,913 
1,613,000 


-1908-10- 


Since 

Week.  Sent.  1  . 
64,893  6,722,370 
13,274  762,117 

45,000      1.754,000 


Total  marketed 106.643   10,596,294      123,167     9,238,487 

Interior  stocks  in  excess *35,137         318,183      *24,871  285,195 

Came  into  sight  during  week._   71,506  98  296 

Total  in  sight  April  28 10,914,477  9,523,682 

North,  spinners'  takings  to  Apr.28  39.804     1,904.922  1,980     1,855.798 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

,^Jek7~  ,.  Bales.]     since  sept.l 

1909  — April  30 152,805    1908-09 — Ap-MI   30 

1908— May        2 84,390    ' 

1907— May       3 106,618 

1906 — May       4 116  520 


1907-08 — May 
1  906-07 — May 
1905-06— Mav 


Bales. 

12,309,299 
2__  _  .10,299,506 

3 12,450,229 

4. 9,853,277 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


ii  eek  ending 

April  28. 

i  losing  Quotations  for 

Middling 

Cotton  on 

— 

;  .    Monday.   Tuesday    H  ed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

.Mobile  ..    

Savannah  

>  ii. i.  leston . 

niton 

Norfolk    

Bali  Imore 

Philadelphia 

^  "i  us!  a     

Memphis 

St.   Louis 

Houston       

Little  Rock 

15 

14^ 

14  I  1-16 

I  1  - 

II  1  5-ir. 
15 
15.35 

15  3-16 
15 

15 
15 
14^ 

15  3-16 
15 

14  11-16 

15 

15 

15.  to 

15  5-18 

15 
15 
15  1-16 

i  ;  ■■ 

15  3-16 
15 

14  13-16 
15 

15" 

15  H 
15.  10 
15  5-16 
15 

15 

15  3-18 

14H 

I  5  ! , 
15  3-16 

14J4 

15.60 
15  7-16 
15  ! 
1 5  X 

15  3-16 

15  X 

15  3-16 

15 

15^ 

1  ■'.  ' , 
15  ', 
15.50 

Li   ! 

1  .':    :  , 

15  3-16 
14J^ 

1  5  | , 
15  3-16 
!5 
15H 

15', 
15', 
I  5.60 

i  ■ 

■ 
15  3-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
<  )rleans  cotton  market  for  the  past  week  have  been  as  follows: 


April — 

ige 

Closing 

May  - 

Range  

(losing 

Range  

Closing 

July  - 

Ran 

i  Hosing   -  - 
i  unust  — 

i [a  i"v 

Closing 
September — 

Range . 

(losing 

October — 

Rb  ige 

( 'luring . 

November — 

1  ire 

Closing 

December — 

Range  

Closing 

n/ — 

Range 

Closing 

Tone — 

Spot 

Options 


April  22. 


—  <B>   — 
14.91    — 

14. 87-. 02 
15. 01 -.02 

—  (a)    — 
15. 03-.  05 

1  4. 95-.  07 
15. 05-.  06 

14. 4  5-.  54 
14. 52-.  53 

13. 38-.  40 
13.37-.39 

12. 85-. 91 
12. 90-.  91 


12.84-. 86 


Monday,   3 

April  2  ! .  .'.  i 


12. 80-. 85 
12.85-.86 


. .  —    @    — 
..   12. 88-. 90 

__|  Steady. 
Steady. 


—  @   — 

15.10 

15. 07-.  19 
15. 17-. 18 

15.24-.26 

15. 13-. 27 
15.26    — 

1  1.61-.73 
14.70-.71 

13. 44-. 47 
t3.45-.46 

12. 92-. 00 
12. 97-. 98 

12. 89-. 91 

12. 88-. 92 
12. 90-. 01 

—  @    — 
12. 85-. 98 

Firm. 
Steady. 


15.17    — 

15. 07-. 23 

15. 21-. 22 

—    @    — 
15.29-.31 

15. 16-. 32 
15. 31-. 32 

14. 59-. 80 

11  71!-.  80 

13.39-. 50 
13.49-. 50 

12. 91-. 00 
12.99-. 00 

-  -      3      - 
12. 90-. 92 

12. 83-. 94 

12. 91 -.92 

—  13.00 
12. 87-. 88 

Firm . 

Very  sty. 


ii  ed'day 
April  26 


S 
15.25    — 

15. 30-. 40 
I  5. 33-. 3  1 

—  @    — 
15. 4  1-.  43 

15. 38-. 50 
15.43-  .44 

14. 87-. 97 
14.92-.93 

13. 64-. 77 
13.73    — 

13.13-.30 

I  3.2  7-. 28 

—  (a)    — 
13  .21 -.22 

13. 07-. 23 
13.20-.21 

13. 11-. 28 
13.28-.30 

Firm . 
Steady. 


Thursd'y, 
Apri   27. 


Friday. 
April  28. 


5 @   — 

15.18      -'15.26    — 


15.1  7-. 34 
15. 18-. 19 

—  <E>    — 

15. 2  5-.  2  7 

15.2  5-.  15 
15.27-.28 

14.70-. 92 
14.70-.71 

13. 58-. 60 
13. 53-. 56 

13. 09-. 29 
13. 09-. 10 

—  @    — 
13. 04-. 06 

13. 02-. 20 
13. 03-. 04 

13.06-.27 
13. 06-. 07 

Steady. 
Steady. 


15. 25-. 36 
15. 26-. 27 

—  @    — 
15.33-.35 

15. 35-. 45 
15. 35-. 36 

14. 74-. 89 
14. 77-. 79 

13. 56-.  60 
13.55    — 

13. 08-.  17 
13. 11-. 12 

—  @    — 
13.05-.07 

13.02-. 10 
13.04-.05 

13. 06-. 11 
13.07-. 09 

Firm. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
while  along  the  Atlantic  dry  weather  has  prevailed  during 
the  week,  elsewhere  rain  has  been  quite  general,  with  the 
precipitation  rather  heavy  in  some  localities  along  the  Gulf 
and  in  the  Southwest.  The  wet  weather  has  tended  to  inter- 
fere to  some  extent  with  the  work  of  planting  the  crop. 

Galveston,  Texas. — We  have  had  excessive  rain  on  two  days 
during  the  week,  the  rainfall  being  six  inches  and  twenty-four 
hundredths.  The  thermometer  has  ranged  from  58  to  80, 
averaging  69. 

Abilene,  Texas. — Rain  has  fallen  on  three  daj's  during  the 
week,  to  the  extent  of  sixty-six  hundredths  of  an  inch. 

Brenham,  Texas. — -We  have  had  rain  on  four  days  of  the 
week,  the  precipitation  reaching  two  inches  and  fifty-four 
hundredths.  The  thermometer  has  averaged  70,  the  highest 
being  83  and  the  lowest  56. 

Cuero,  Texas. — We  have  had  rain  on  four  days  during  the 
week,  the  rainfall  reaching  one  inch  and  ninety-three  hun- 
dredths. The  thermometer  has  averaged  70,  ranging  from 
51  to  88. 

Dallas,  Texas. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  thirteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  50  to  89,  averaging  70. 

Henrietta,  Texas. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  reaching  thirty-five  hundredths  of  an  inch. 
Average  thermometer  70,  highest  89  and  lowest  51. 

Huntsville,  Texas. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  two  inches  and  forty-two 
hundredths.  The  thermometer  has  averaged  68,  the  highest 
being  85  and  the  lowest  50. 

Kerrville,  Texas. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  twenty-seven  hundredths  of  an  inch.  The 
thermometer  has  averaged  68,  ranging  from  56  to  79. 

Lampasas,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  sixty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  54  to  78,  averaging  60. 

Longview,  Texas. — We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  forty-eight  hundredths  of  an 
inch.     Average  thermometer  70,  highest  89,  lowest  50. 

Luling,  Texas. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  two  inches  and  twenty 
hundredths.  The  thermometer  has  averaged  69,  the  highest 
being  84  and  the  lowest  54. 

Nacogdoches,  Texas.- — We  have  had  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  seventy-eight  hun- 
dredths. The  thermometer  has  averaged  67,  ranging  from 
45  to  89. 

Palestine,  Texas. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  eighty-eight  hundredths. 
The  thermometer  has  ranged  from  48  to  84,  averaging  66. 

Paris,  Texas. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  ninety-fonr  hundredths  of  an  inch. 
Average  thermometer  58,  highest  79,  lowest  41. 

San  Antonio,  Texas. — We  have  had  rain  on  four  days 
during  the  week,  the  rainfall  reaching  one  inch  and  one  hun- 
dredth. Thermometer  has  averaged  6S,  the  highest  being  84 
and  the  lowest  52. 
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Taylor,  Texas. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  sixty  hundredths. 

Weatherford,  Texas. — It  has  rained  on  two  days  of  the 
week,  the  rainfall  reaching  nineteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  49  to  86,  averaging  68. 

Ardmore,  Oklahoma. — We  have  had  rain  on  two  days  of  the 
wee  c  the  precipitation  reaching  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  the  highest  being  89 
and  the  lowest  49. 

Holdenville,  Oklahoma. — Rain  has  fallen  on  three  days  of 
the  week,  the  precipitation  reaching  one  inch  and  twenty- 
eight  hundredths.  The  thermometer  has  averaged  59, 
ranging  from  3*  to  84. 

Oklahoma,  Oklahoma. — It  has  rained  on  two  days  during 
the  week,  the  rainfall  reaching  seventy-seven  hundredths  of 
an  inch.  Average  thermometer  66,  highest  86  and  lowest  46. 
Alexandria,  Louisiana. — We  have  had  rain  on  three  days 
during  the  week,  the  precipitation  being  two  inches  and  fifty 
hundredths.  The  thermometer  has  averaged  70,  the  highest 
being  90  and  the  lowest  50. 

New  Orleans,  Louisiana. — It  has  rained  on  two  days  during 
the  week,  the  rainfall  reaching  four  inches  and  fifty-six 
hundredths.  The  thermometer  has  ranged  from  60  to  84, 
averaging  72. 

Shr eve-port,  Louisiana. — Rain  has  fallen  on  two  days  during 
the  week,  to  the  extent  of  two  inches  and  eighteen  hundredths. 
Average  thermometer  68,  highest  86,  lowest  50. 

Columbus,  Mississippi. — We  have  had  rain  on  two  days  of 
the  week,  the  precipitation  reaching  one  inch  and  three  hun- 
dredths. The  thermometer  has  averaged  64,  the  highest 
being  80  and  the  lowest  48. 

Meridian,  Mississippi. — We  have  had  rain  on  two  days 
during  the  week,  to  the  extent  of  two  inches  and  eight  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  63, 
ranging  from  46  to  80. 

Vicksburg,  Mississippi. — There  has  been  rain  on  three  days 
of  the  week,  the  rainfall  reaching  one  inch  and  twenty-one 
hundredths.  The  thermometer  has  ranged  from  50  to  83, 
averaging  64. 

Helena,  Arkansas. — Too  much  rain.  We  have  had  rain 
on  three  days  during  the  week,  the  rainfall  reaching  one  inch 
and  twenty-five  hundredths  Thermometer  has  averaged 
59.3,  the  highest  being  77  and  the  lowest  42. 

Little  Rock,  Arkansas. — -Low  temperature  and  excessive 
rainfall  are  retarding  crops  somewhat.  It  has  rained  on 
three  days  of  the  week,  the  rainfall  reaching  four  inches  and 
four  hundredths.  The  thermometer  has  ranged  from  46  to 
77,  averaging  61.5. 

Eldorado,  Arkansas. — Rain  has  fallen  on  two  days  during 
the  week,  the  rainfall  reaching  two  inches  and  eight  hun- 
dredths.   Average  thermometer  66,  highest  84,  lowest  48. 

Memphis,  Tennessee. — River  36.3  feet  on  the  gauge  and 
stationary.  This  is  3.3  feet  above  the  flood  stage.  Plant- 
ing is  progressing.  We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  fifty  hundredths  of  an  inch. 
Thermometer  has  averaged  59,  the  highest  being  72  and  the 
lowest  48. 

Nashville,  Tennessee. — Rain  has  fallen  on  one  day  of  the 
week,  the  precipitation  reaching  twelve  hundredths  of  an 
inch.  The  thermometer  has  averaged  56,  ranging  from 
42  to  70. 

Mobile,  Alabama. — Fair  and  favorable  weather  early  part 
of  week,  but  heavy  rains  latter  portion.  Cotton  planting  is 
nearing  completion  in  most  sections.  Good  stands  and 
favorable  conditions  are  generally  reported.  Rain  has  fallen 
on  three  days  during  the  week,  to  the  extent  of  seventy-five 
hundredths  of  an  inch.  Average  thermometer  70,  highest 
83,  lowest  57. 

Montgomery,  Alabama. — Warm,  dry  weather  needed. 
There  has  been  rain  on  two  days  of  the  past  week,  the  rainfall 
being  ninety-five  hundredths  of  an  inch.  The  thermometer 
has  averaged  62,  the  highest  being  80  and  the  lowest  47. 

•  Selma,  Alabama. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  sixty-three  hundredths. 
Thermometer  has  averaged  62,  ranging 'from  46  to  78. 

■Madison,  Florida. — It  has  been  dry  all  week.  Average 
thermometer  68,  highest  86,  and  lowest  51. 

Tallahassee,  Florida. — We  have  had  no  rain  during  the 
week.  Thermometer  has  averaged  66,  the  highest  being  84 
and  the  lowest  48. 

Atlanta,  Georgia. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  reaching  nine  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  45  to  74,  averaging  59. 

■Savannah,  Georgia. — It  has  been  dry  all  the  week.  Aver- 
age thermometer  62,  highest  80  and  lowest  49. 

•  Washington,  Georgia. — There  has  been  rain  on  one  day  of 
the  past  week,  the  rainfall  being  twelve  hundredths  of  an 
inch.  The  thermometer  has  averaged  61,  the  highest  being 
80   and   the   lowest   43. 

Greenville,  South  Carolina. — There  has  been  no  rain  the 
past  week.  The  thermometer  has  averaged  58,  ranginsr  from 
41  to  76.  »        »    8 

Charleston,  South  Carolina. — Dry  all  the  week.  Average 
thermometer  64,  highest  79,  lowest  49. 

•   Spartanburg,    South    Carolina. — Dry    all    the    week.     The 
thermometer  has  averaged  57,  ranging  from  37  to  77. 

Charlotte,  North  Carolina. — We  have  had  only  a  trace  of  rai 
during  the  week.     The  thermometer  has  ranged  from  37  to 
74,  averaging  56. 

Greensboro,  North  Carolina. — Dry  all  the  week.  Average 
thermometer  54,  highest  76,  lowest  33. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1610-11. 


1609-10. 


Week.    ,    Season. 


Visible  supply  on  April  21 3,844,294 

Visible  supply  Sept.  1  _• 

American  in  sight  to  April  28 
Bombay  receipts  to  April  27 
Other  India  ship'ts  to  April  27 
Alexandria  receipts  to  April  26 
Other  supply  to  April  26* 


Week .         Season . 


3,737,444 

.'    1,495,51  1 
71,506  10,91 

?8,000     :  ,89i   I 

6,000  296,005 
3,000  995,000 
4,000,       233,000 


Total  supply. 


66,000 
13,000 

500 


Deduct — 
Visible  supply  April  28. 


Total  takings  to  April 
Of  whieli  American. 
Of  which  other. 


!8_. 


I  ,931,022 
9,523,682 
2,705,000 

310,000 
649  500 
198.000 

4,000,800  15,825,096  3,315,240  13,317.204 
j 

13,727,544  3  ,727,544  8,623,351  3. 023, 331 


291,869  11,003.853 
1 70  ,-38  9  8, 5  2  2.3  5  3 
112.500  3,171,500. 

West  Indies,  &c. 


270.250  12,098,  '": 
193,256     9,150,447 
86,000     2, 948,003] 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna, 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  27. 
Receipts  at — 

1910-11. 

1909-10.                     1908-09. 

Week. 

Since 
Sept.  1. 

Week. 

i     Since 
Sept.  1.     Week.      Sept.  1. 

Bombay 

78.000  1,892,000 

00,000  2, 70o,00ol   48,000  1,738,000 

For  the 

Week. 

Since  Septenibt  r  1 . 

Exports 
from — 

Great 

Conti- 

Japan < 

Great 

Conti- 

Japan 

Britain. 

nent  . 

&China 

Total. 

Britain. 

nent.      &  China. 

Total. 

Bombay — 

i 

1910-11.. 

3,000 

22,000 

22,000 

47,000 

36,000 

037,000 

422,0001,095,000 

1900-10.  _ 

3,000 

15,000 

30,000 

48,000 

81,000 

7,",.). OHO 

734,0001.565.000 

1908-09.. 

1,000 

9,000 

7,000 

17,000 

20,000 

-170.000 

501,000 

997 ,000 

Calcutta — 

! 

1910-11.. 



2,000 

2,000 

3,000 

29.000 

18,000 

50,000 

1909-10.. 



2,000 

; 

2,000 

3.000 

32,000 

36,000 

71.000 

1908-09.. 

1,000 

1,000 

2,000 

4,000 

30,000 

28,000 

62,000 

Madras — 

| 

1 

1910-11.. 

8.000 

IS, 000 

5 

26,005 

1909-10.. 



! 



4,000 

10,000 

1,000 

15,000 

1908-09.. 



i 



3,000 

10,000 

•2,000 

21,000 

All  others — 

1910-11.. 



4,000 

4,000 

27,000 

188,000 

5,000 

220,000 

1909-10.. 

1,000 

10,000 

11,000 

20.000 

202.000, 

2,000 

224,000 

1908-09.. 

— 

8,000j 

4,000, 

12,000 

15,000 

150.000, 

26,000 

197,000 

Total  all— 

| 

1 

| 

1910-11.- 

3,000 

28,000 

22,000 

53.000 

74,000 

S72.000: 

445,005  1.391,005 

1909-10-. 

4,000 

27,000 

30,000! 

61,000 

108,000 

994,000 

773,000,1,875,000 

1908-09.- 

1,000 

18,000| 

12,000| 

31,000 

42,000 

678,000| 

557,000ll,277,00O 

ALEXANDRIA 

RECEIPTS 

AND  SHIPMENTS. 

Alexandria,  Egypt, 

1910  11 

22,000 
7,464,071 

1909-10 

1908-09 

Receipts  (cantars)  — 

This  week           

Since  Sept.  1 

4,000 

4,867,829 

14,000 

0,548,452 

Exports  (bales)  — 


To  Liverpool. 
To  Mancncstc; 
To  Continent 
To  America. . 


This      Since 
Week.  Sept.  1 


2,000 
4,000 
2,250 
3  250 


193,863 
196,158 
33-.  ,608 
103,736 


This 
Week 


Since 
Sept.  1. 


2,000 

140,643 

1,250 

113,477 

3.0!;;' 

258,203 

300 

57,832 

This 
Week 


3,750 
0,750 


Since 
Sept.  1. 


163,526 

171,149 

283,063 

07,079 


Total    exports 11,500,830.475]     6J550  570,155    20,750  684, 817 

'Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  were 
22,000  cantars  and  the  foreign  shipments  11,500  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
yarns  and  firm  for  shirtings.  The  demand  for  both  India 
and  Chin  i  is  good  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

8K 

lbs.  Shirt-    Cot'n 

8K  lbs.  Shirt- 

Cot'n 

32s  Cop 

ings 

common 

Mid. 

32s 

ings,   common 

Mid. 

Ticist. 

to  finest. 

Upl's 

Twist 

to  finest. 

Uplj 

d.                      d. 

a.  d. 

s.  d. 

d. 

d. 

d. 

s.  d.            s.  d. 

d. 

Men 

10 

10%      ©     11^ 

5     6%@10 

7.66 

10% 

® 

11%  5 

8.05 

17 

WH     @     11   - 

5  11 

@11     0 

7.75 

10*4 

w 

11%  5     6     @10  0 

8.17 

24 

10H      *»      HH 

5  11 

(all     0 

7.73 

10  % 

"a 

11%5     6H"-10  m 

8.15 

31 

Apr. 
7 

10%    v"    ii >i. 

5  11 

(all     0 

7.70 

10% 

(S 

11%  5     7     @10  1H 

7.96 

10  9-16®  11  9-16 

5  11 

©11     0 

7.83 

10% 

@ 

11%!5     7H@10  3 

7.92 

14 

10  9-16@119-16 

5    11 

©11     0 

7.96 

10  9-16® 

5     7X@  10  3 

7.81 

21 

10%        •"         11% 

G     0 

fall   H4 

8.10 

10% 

tai 

11  \  5     7  ' ..  a  10  3 

7.87 

28 

lOvi      @      11% 

6     1 

@11     3 

S.27'10--s 

<2> 

11%  5     7y2@W  3 

7.94 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  47,631  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales 
NEW  YORK — To  Liverpool — April  21 — Carmania,  625;  Laurentic, 

709  upland,  50  Sea  Island,  10  foreign 1'47.i 

To  Hull— April  22 — Francisco,  700 '00 

To  Bremen— April  36— Rhein,  7,209        '.209 

To  Antwerp — Ap'il  21  —  Lapland,  692.     o»<J 

To  Genoa — April   21 — Oceania,    500 April  24 — Moltke,   300; 

Re  d"  Italia,  600   -  1.400 

To  Venice— April  25— Alice,  221    221 

To  Japan — April  25 — Shim, is;:,  700  '00 

GALVESTON — To  Liverpool  —April  24— Wayfarer,  2,178 2,1Z2 

To  Havre — April   25 — Meltonian     6,150 6,lo0 

To  Bremen — April   24 — Wayfarer     11,696 11,S2n 

To  Hamburg — April  25    -Jura,  350 3S|| 

To  Christlanla —  April  27 — Texas,  !00    lyO 

To  Gothenburg — April  27 — Texas,  725 <^5 

NEW  ORLEANS— To  Hamburg  5— Montauk,  2,845 2,845 

To  Antwerp — April  22 — Milton,  540 2*7, 

To  Barcelona— April  24— Conde  Wilfredo,  224 224 

MOBILE— To  Liverpool  — April  21— Cuban,  1,150    i-J5" 

SAVANNAH-  To  Bremen— April  21  —  Lorca,  3,359:  Bcdeburn,  1,900  5,26» 

To    Hamburg — April  21  —  Bcdeburn,  98 1 "81 

NORFOLK—To  Hamburg— April  20— Albano,  767 ---       767 

BOSTON — To  Liverpool— Aprii  25— Zeeland,  9 April  26 — Michi- 

369. 


gan, 
To  Yarmouth — April  17 — Boston,  60. 


66 
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Total  bah 

566 

.'Mil 
813 



I! 

■"><! 
1 


BALTIMORE     To  Liverpool      Vprll2l     Templcmorc,  566 

To  Hambui  t      U>rll     5     Bosala,  30 1 
PHILADELPHIA     To  Rotterdam    -April  8 — Normannia,  818 

To  Gcno  '  II   ' '  '       '■ :;''''  '■■'  ■   1 00  

T  VCOM  V— To  Japan  how  .   n 

ro  Man  I  prll    L9      Wngrchow  ,50  

SEATT]  I  •>      Vpril  22— Katnakura   ilaru,  1        - 

Total  ---    ---    47,631 

LIVERPOOL.— By  cable  from  Liverpool  W€  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

iril  7 . 

,;  1,000 

,000 

2,000 

60,000 

1  1,000 

78,000 

1 ,139,000 

;  .:ii!», ooo 

10,000 

.1(1,000 

10:1,000 

SI', 000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
eaeli  day  of  the  pus!  week  and  the  daily  closing  price-  of 
spot  cotton  have  been  as  follows 


Sales  oi  1  he  weeli 

Of  which    pi         i"  ■  ■  tooli 
( ir  u  hlch  expo  tool 

Sales,    American 

Actual  expoi  I      

Forwarded 

Total  stocl 

Of   ■■  '1  . 

Total  Imports  of  the 

of  which  A  merloan 

Amnimi  afloat 

or  which    Vmcrlcan 


April  14. 

Lpril  21  . 

April  28. 

18,000 

61,000 

65, 

5,000 

2,000 

I.000 

1.000 

3,000 

1   000 

13,000 

52,000 

56,000 

10,000 

7,000 

6,000 

61  ,000 

79,000 

65,000 

1,1  l.'S.OOO 

1,083,000 

1  ,03  I 

993,000 

953,000 

90  1 ,000 

12,000 

58,000 

20,000 

28  000 

29,000 

9,000 

83,000 

7  I.000 

75,000 

45,000 

39,000 

37,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wedne  lay 

Thursday. 

Friday. 

Market,     1 
12:15      } 

P.  M.       J 

Firm. 

Harden- 
ing, 

Good 
demand. 

Firm. 

Quiet. 

Easier. 

Ifld.Upl'ds 

8.17 

s  2  ; 

8.20 

8.30 

8.30 

8.27 

Sales 

Speo.&exp. 

13,000 
700 

12.000 
500 

12.000 
500 

12,000 
500 

8,000 
500 

7,000 
1,000 

Fill  11  res.   1 
Market       } 
opened       J 

Irregular, 

unch.   to  2 

pts.  adv. 

Steady  at 
2<g  S  pts, 
advance. 

Steady  at 
1@3  pts. 
advance. 

Steady  at 
7@8  pis. 
advance. 

Steady  at 
2@7  pts. 
advance. 

Irreg.  at 
2  pts.  dec 
to  2  pt  adv. 

Market,      1 
4              \ 
P.  M.     J 

Firm  at  14 
pt.  deo.  to 
64pts.»dv. 

Steady  at 

2,4  ("'7 
ins,  adv, 

Quiet  at 

24054 

pts.  dec. 

Irreg.  at 
6®  104 
pts.  adv. 

Irreg.   at 
i  pts.  dec. 
to  1  pt.adv. 

ly  .1)4 
pts.  dec.  to 
8  pis.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  yiron  in  pence  and  lOOthS.      Thus:   7  87  means  7  87-100rf. 


ApI.  22 

to 
ApI.  28. 


April 

Apr  -May 
May-Tune 
June-July 
July-Au?. 
Aug. -Sep. 
Sept.-Oct. 
Oct.-Nov. 
Nov.-Deo. 
Dec-  Jan _ 
Jan. -Feb. 
Feb. -Men. 
Men. -Apr. 


Sat. 


Mon. 


Tues. 


l-'i 
p.m. 


1 2  !  i 
p .  m . 


87 

84 
S2 
76 
71 

q 8  '■.- 

07 

88 

82  ;„ 

SO  y 

80 

80 

80  4 


12  ', 

p.m. 


\ 
p.m. 


12  4  I     4      12  4 
p.m.  p.m.  p.m. 


Wed. 


4 

p.  in 


93  U 
89  >-. 
87  !  . 
82 

75  ',. 
5.1 

10  H 
91  1, 
8  5 
83 
83 

83  4 
S3  4 


94 

90  y2 

88 

83 

77 

53 

11 

92 

85 

83 

83 

83^ 

83 


89  i„  89 
86      |85 
83  4 
78 


72 

18 

08 

39 

83 

81 

81 

81  4 

81  4 


00 

y  95 

91 

y  i  79  y 

!.,    55    I,. 
4ll44 

'..  95 

4  89 

'.,  87 

',  87 
,87  4 
'87  4 


98  '  , 

93 

89 

84  4 

79 

56 

17 

99 

93 

BO  '■• 

90  4 

91 

91 


Thurs. 

12H      4 
p.m.  p.m 


99  '  ,  97  >,, 
94  4  91  >  . 
91        88 
8  5  '.,  83 
80        7  5 
57        52  '  . 
23  4  17 
06        00 

00  y.  93  4 

98  91'2 
98  91  y 
98  91  4 
98  4  92 


Fri. 

12  41     4 

p.m. p.m. 


0  1  1  .  05 


9C  >._, 


9  I 
90 

82  4 
76 

52  1  . 
15 
97 
90^92 
88  4  90 
88  4;90 

88  4  90 

89  90 


92  1 ., 
8.-,i  , 
79 
55 

164 
98  '  . 


SREADSTUFFS. 

Friday  Night,  April  28  1911. 

Flour  has  shown  no  general  or  striking  changes  in  prices 
and  trade  has  still  kept,  as  a  rule,  within  moderate  bounds. 
At  Minneapolis  the  sales  have  been  comparatively  small. 
In  a  word,  the  attitude  of  buyers  shows  little  change.  In 
general  they  are  plainly  inclined  to  adhere  to  the  policy  of 
buying  only  from  hand  to  mouth  pending  further  develop- 
ments in  regard  to  the  wheat  crops  of  the  world. 

Wheat  has  declined  of  late.  Bearish  factors  have  included 
generally  favorable  weather,  a  Kansas  State  crop  report 
pointing  to  a  yield  of  84,000,000  bushels,  against  61,000,000 
last  year  and  a  statemeni  that  the  Missouri  condition  is  95%. 
Moreover,  copious  and  beneficial  rains  have  fallen  in  the 
West,  Southwest  and  Northwest,  and  seeding  is  said  to  be 
almost  completed  on  both  sides  of  the  international  line  at 
the  Northwest.  The  Canadian  acreage,  it  appears,  will 
reach  11,000,000  acres — an  unusually  large  area.  At  Winni- 
peg, Minneapolis  and  Duluth  prices  have  at  times  shown 
rather  marked  weakness.  At  Buenos  Ayres  quotations  have 
latterly  had  more  or  less  of  a  downward  tendency,  some- 
thing which  has  not  been  without  its  effect  on  the  Liverpool 
market.  The  receipts  at  our  Northwestern  markets  have  at 
times  shown  an  increase  sufficient  to  attract  attention. 
Offerings  have  increased.  Indiana  has  been  selling  wheat 
to  arrive.  The  Chicago  stock  is  4,742,000  bushels,  againsl 
1,561,000  bushels  a  year  ago.  The  world's  shipments 
have  continued  large,  i.  e.,  12,016,000  bushels  for  the 
week,  against  12,032,000  bushels  in  the  previous  week 
and  9,144,000  the  same  week  last  year.  On  the  other 
hand,  things  which  have  contributed  to  a  rise  at  times  have 
been  bad  crop  reports  from  Germany,  Hungary  and  Russia. 
a  decrease  in  the  visible  supply  in  the  United  States  of  1 . *  1 7 r> , - 
000  bushels,  against  the  increase  for  the  same  week  lasf  year 
of  341,000  bushels,  a  decreasing  stock  at  Minneapolis  and 
some  further  demand  for  export.  Moreover,  the  receipts 
at  Winnipeg  have  beer,  small.  The  European  markets  have 
now  and  then  displayed  noteworthy  strength,  especially 
Budapest  and  Paris,  and,  though  Liverpool  prices  have 
sometimes  wavered,  they  have  latterly  shown  a  steadiness 
which  has  rather  disconcerted  the  bears.     The  foreign  crop 

outlook  from  being  distinctly  favorable  has  now  become 
more  or  less  clouded  with  doubl  .  A  hint  of  this  is  si per- 
haps in  the  recent  increase  in  the  export  demand  iii  this 
country,  though  most  of  the  business  with  Europe  has  been 
in  Manitoba  wheat.     An  interesting  repori  is  that  contracts 


No.  2  red  winter        

May  delivery  In  el«  a    » 

July  delivery  In  elc\  ator 


in  the  May  option  have  been  settled  on  the  part  of  leading 
hulls  with  elevator  companies  and  others  at  Chicago, where 
the  cash  trade  at  the  time  was  dull.  This  report  has  also 
been  denied.  Of  late  Liverpool  advices  have  been  rather 
disappo  nting  to  bulls,  prices  showing  the  effects  of  profit 
taking.  To-day  prices  advanced  with  good  buying  by  Chi- 
cago people  and  also  by  interests  in  the  Northwest.  The 
cables  were  bullish  both  as  to  prices  and  crop  prospects,  and 
they  had  an  effect  not  to  bed  sguised.  Half  a  million  bush- 
el are  expected  to  be  delivered  on  M  y  contracts  on  Mon- 
day in  Chicago. 

I)  VILY  CLOSING  PRICESOF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
95  4     94  %      93  4     93';     93  4      94  4 
95  4      94  %      93  4      94  04  94  4 

!>:    »      94  ',      :,:;  H     94  •*     93  7.      91  \ 
DAILY   CLOSING   PRICES  OF  WHEAT   FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed    Thurs.  Fri. 

May  delivery  in  elevator   . 91         904     80  4     904     904     904 

julj  delivery  in  elevator 88's     874     87        874     86%     875„ 

September  delivery  in  elevator  87  Jj      86  4     86  4     8S  4     864     864 

Indian  corn  was  higher  earl,  in  the  week,  but  later  re- 
ceded. Liverpool  has  advanced.  What  is  more,  there  has 
been  an  export  demand  on  this  side  of  the  water  which  has 
attracted  attention,  as  it  has  seemed  to  give  color  to  a  report 
that  during  the  rest  of  the  season  Europe  will  have  to  look 
to  the  United  States  for  the  bulk  of  her  supplies.  The  stock 
in  the  Danube  country  has  been  greatly  reduced  and  Argen- 
tine supplies  practically  exhausted.  At  the  same  time  large 
interests  at  Chicago  have  been  buying  May  and  selling  July. 
The  recent  wet  weather  at  the  West  has  given  place  to  con- 
ditions almost  ideal.  The  signs  of  export  demand,  however, 
have  encouraged  the  bulls.  At  Chicago  stocks  decreased 
during  the  week  3,033,000  bushels  and  are  now  only  6,497,000 
bushels,  against  10,303,000  bushels  a  year  ago.  There  were 
no  shipments  expected  from  Argentina  this  week.  Planting 
in  this  country  is  progressing  under  favorable  conditions. 
Latterly,  too,  the  export  demand  seems  to  have  subsided, 
though  on  Thursday  Chicago  reported  shipping  sales  of 
200,000  bushels.  To-day  prices  advanced.  Renewed  wet 
weather  was  predicted.  Some  rains  were  also  actually  re- 
ported. Shorts  covered  freely.  Big  interests  were  again 
buying  May,  though  they  sold  July. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK'. 

Sat.      Mon.     Tvet.     Wed.  Thurs.  Fri. 

Cash  corn   58  4     58;..,     nom.    nom.    nora     59  4 

May  delivery  in  elevator.    _    60  60  59  4     60  59  4      59  4 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 514     51%     51  %     52  4     51  4     52  4 

July  delivery  in  elevator 52  4      52  4      52  4      52  4      52  52  4 

September  delivery  in  elevator 53  4      53  4     53  4     53  4     53  53  4 

Oats,  though  weaker  at  times,  have  latterly  been  firmer, 
with  a  good  export  demand  for  Canadian,  of  which  the  recent 
sales  must  have  approximated  1,000,000  bushels.  At  the 
same  time  the  weather  has  latterly  been  perfect  for  seeding 
and  country  offerings  have  increased.  Elevator  interests 
have  bought  May  and  sold  July.  A  good  deal  of  switching 
has  been  done  from  May  to  later  months.  To-day  prices 
were  higher.  Those  who  sold  May  bought  July.  Crop  re- 
ports, however,  were  favorable.  Sales  of  Canadian  oats  for 
export  were  made. 

DAILY    CLOSING    PRICES    OF 
Sat . 
Standards 39  4 

No.  2  white .    .__    .._...-.   39 4 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 31  %      31  \     31  H     SI  %     314     314 

July  delivery  in  elevator 31  %      •"  i   • ,      314      31  M      314      31  H 

September  delivery  in  elevator 314     31  H     314     31  %     314     31% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades S2  75@53  25 1  Kansas  straights.  saok_$4  15@$4  35 

4  701  Kansas  clears,  sacks 3  60  <a    4  OO 

4  00  I  City  patents _.    5  80®    6  20 

3  70|Ryellour 4  40(S>    4  90 

5  30 1  Graham  flour.. 3  90  a    4  00 

4  65 1  Corn  mpal    kiln  dried...         2  55 
4  151 

GRAIN 

Corn,  per  bushel — 

No    2   elevator 

Strainer elevator 

No.  3    elevator 

Rye.  per  nUshei  - 

No.    2    Western 

State  and  Pennsylvania 
Harley— Molting -.1 


OATS  IN    NEW    YORK. 

Mon.  Tues.     Wed.  Thurs.  Fri. 

39  4  394      39  4      38',      38  H 

39  H  39  X      39  4      39  39 


Winter  patents 4  55® 

Winter  straights 3  80@ 


Winter  clears 

Spring  patents 

Sprl  >g  straights 

Spring  clears 


..  3  45® 

..  5  00(3) 

..  4  400 

..  3  90@ 


Wheat,  per  bushel — f.o.b, 

N.  Spring,  No.  1 Si  O'l  > 

N.  Spring.  No.  2. 1  04  » 

Red  winter.  No.  2 96 

Hard  winter.  No.  2 99 


Cent?. 

59  4 
59 


Oats,  per  bushel,  new — 

Standards 

No.  2  white 

No.  3  white 


Cents 
38 

39 
38  ! 


Nominal 
Nominal 
17 (HI    25 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  lasl  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —      Flour. 


Chicago 

Milwaukee  - 

Duluth 

Minneapolis 
Toledo 
i)  troll 
1  Ueveiand 

'lis 

Kausai  '  ill 


6Ws.l96»s 

IDS, (171 

59,400 
13,790 


4,548 

22  "1 

38,480 

54.700 


Total  Wk. '11         279.19  1 

iris. '10        239,671 

Samewk.  '09       335, 1 19 


llnce   lug,  1 
1910-11...  11.991."!.,  180.31  1,816 
1909-10         16, 17  1,228  217.390,752 

■  y>         1  -    192  R2  I   19 


Wheal. 


tush.  60  His. 

175,200 

90,  100 

260,937 

1,119,  100 

28,000 

20,686 

16,912 

176,753 

9,000 

1  16,400 


8,041.688 
1,673,057 
1,682,968 


Oats. 


Rye. 


bus/:    56lbS     '  b;:,:;    IS*S.  bv     i 

12,000 
12,240 


992,500 
3,078 

72,000 

I".  !  ! 
I  12, 610 

270  150 


1,285,600 
1  19,000 

I 

I 

33.000 

38,  1  10 

1  9,'  11 

L00. 600 


288, 
150, 


100 

176 

600  J 


,6  in 
.  100 


2,327,771  2,296,46-1  592,676 
1,916,529  2,886.457  1.1  in. 797 
1,299,410      2,246,403        527.311 


12  '  073.896  145,586.836  67,009,630 

I  16,  1.  1,132    55,195,108  68,290,851 

II  130.3  11.556  72,158,213 


I    ,08 


U.198 

-1.912 

II 


1.881,  131 
5,941,565 


1190 


THE   CHRONICLE 


[Vol.  lxxxxii. 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  22  1911  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 131.152 

Boston 37,444 

Portland,  Me 14,500 

Philadelphia 45,284 

Baltimore... 50,682 


New  Orleans  *. 

Newport  News 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


22,410 
3,917 
1,071 

2,142 
12,065 
17,000 


Wheat, 
bush . 
61,200 
22,710 
228.000 
21,083 
26,300 
13,200 


10,000 


37,900 
195,000 


Corn, 

bush . 

144,250 

9,285 


23,261 

114,124 

163,200 

8,571 

6,750 
3,133 

Oats, 

bush. 

388,875 

90,579 

14L789 
37,6-' 1 
81,000 


1,000 

8,630 

79,000 


Barley, 

buxh . 
11,533 


2,000 


10,565 


Rye, 
bush. 

18,432 


9,759 


Total  week  1911..     337,667  615,393         472,574         828,494  24,098  28,191 

SlnceJan.  1  1911.. 5,646,756  14,886,666  35,025,644   13,364,952  1773,566  239,974 

Week  1910 238,171  862,711         540,081         558,868  74,403  22,228 

Since  Jan.  1  1910.-5,475,137  17,808,687  16,345,783   12,383,119  1118,538  333,061 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  22  1911  are  shown  in  the  annexed  statement: 

Corn,     Flour, 

bush.         bbls. 

90,005     43,055 

14,500 

18,577 

13,000 

43,994 

10,164 

1,071 

21,541 

2.142 

17,000 


Exports  from — 

New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile 

St.  John,  N.  B_. 


Wheat, 

bush. 

41,074 

228.000 

15,419 

47~787 


195,000 


122,465 

26,297 

206,714 

214,000 


6,750 


Total  week 527,280 

Week  1910 753,128 


674,802   188,961 
586,043   106,836 


July 


The  destination  of  these  exports  for  the 
1  1910  is  as  below: 


-Flour- 


Oats, 
bush. 
1,480 

Rye,     Barley, 
bush.       bush. 

Peas, 

bush . 

212 

"~20 
150 





"  Y.666 

79,000 





81,650 
73,457 

113,686 

212 
9,383 

ts  for  the 

week  and 

since 

Wheat 

Corn- 

Since 

Week        July  1 

Exports  for  week  and  Apr.  22,  1910. 

Since  July  1  to —        bbls.  bbls. 

United  Kingdom. -.109,302  3,565,165 

Continent 50,171   1,581,411 

Sou.  &  Cent.  Amer.   12,735      867,552 

West  Indies 14,236  1,049,171 

Brit.  Nor.  Am.  Cols.     1,300        71,397 
Other  Countries 1,217      200,947 


Since 

Week  July  1 

Apr.  22.  1910. 

bush.  bush. 

465,896  28,675,303 

61,384   15,833,993 

292,858 

7,549 


25,000 


Since 

Week  July  1 

Apr.  22.  1910. 

bush.  bush. 

88,180   18.475,072 

503,562  20,991,118 

57,295     2,304,759 

25,265     1,258,079 

14,404 

500  29,177 


Total 188,961   7.335,643 

Total  1909-10 106,836  8,087,361 


527,280  44,834,703 
753,128  70,846,831 


674,802  43,072,609 
586,043  26,045.058 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  22  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 


Wheat. 


1910-11. 


1909-10. 


Week 
April  22. 


Since 
July  1. 


Since 
July  1. 


Bushels.       Bushels.     I    Bushels 
2.032,000  104.619,000  118,111,000 
3,384,000!  177,600,000  179,824,000 


1,152.000 

2,824,000 

1,736,000 

800,000 

88,000 


79,466,000,    16,906,000 

67.146.000  46,092,000 

47.608.0001  34,612,000 
39,532,000  138,544,000 

6,704,000!/ 


Corn. 


1910-11. 


1909-10. 


Week 
April  22, 


Bushels. 
642.000 
587,000 
612,000 


Total 12016000  522,675,000  434,089,000  1,841,000  172,777,000  119,145,000 


Since 
July  1. 


Bushels. 
39,238,000 
16,970,000 
61,070,000 
55.499,000 


Since 
July  1. 


Bushels. 
25,649.000 
14,289,000 
18,960,000 
60,247,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


April  22  1911- . 
April  15  1911.. 
April  21  1910-. 
April  22  1909- . 
April  24  1908. . 


Wheat. 


United- 
Kingdom.    Continent. 


Bushels .  Bushels . 
24,024,000  32,632.000 
24.600,000  35,016,000 
34,880,000  14,400,000 
25,200,000  16,240,000 
28,000,000  19,280,000 


Total. 


Bushels. 
56,656,000 
59,616,000 
49,280,000 
41,440,000 
47,280,000 


Corn. 


United 
Kingdom.    Continent. 


Bsuhels. 

2.032,000 

2,728,000 

1,445,000 

3,485,000 

2,890,000 


Bushels. 

4,437.000 

5,636,000 

2,210,000 

3,825,000 

3,910,000 


Total. 


Bushels. 

6,469.000 

8,364,000 

3,655,000 

7.310.000 

6.800.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  22  1911,  was  as  follows: 


AMERICAN  GRAIN  STOCKS. 


Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

643,000 

257,000 

439,000 

4,000 

35,000 

Boston 

-       178,000 

55,000 

2,000 

17,000 

15,000 

93,000 

21,000 

Baltimore 

.       136,000 

550,000 

143,000 

14,000 

14,000 

3,000 

162,000 

151,000 

71,000 

6,000 

Buffalo 

.      511,000 

425,000 

221,000 

4,000 

473,000 

.      815,000 

250,000 

136,000 

Detroit  ..- 

.      285,000 

148,000 

45.000 

8,000 

4,791,000 

2,768,000 

6,132,000 

114,000 

129,000 

88,000 

1,000 

101,000 

Duluth 

-  5,375,000 

508,000 

687,000 

455,000 

279,000 

Minneapolis 

-11,787,000 

212,000 

1,212,000 

49,000 

278,000 

St.  Louis 

.       782,000 

38,000 

67,000 

22,000 

-  2,651,000 

650,000 

94,000 

19,000 

71,000 

1,369,000 

3,000 

Indianapolis 

.      267.000 

296,000 

51,000 

On  Lakes-. 

.       875,000 

1,677.000 
8,295,000 

164,000 

84,000 

Total  April  22  1911- 

.29,318,000 

11,022,000 

80,000 

1,761,000 

Total  April  15  1911- 

.30.993,000 

9,258.000 

11,974,000 

106,000 

1,530,000 

Total  April  23  1910. 

.29,836,000 

11,825,000 

9,864,000 

563,000 

2.331,000 

Total  April  24  1909. 

.31.140,000 

4,811,000 

8,426,000 

466,000 

2,902,000 

CANADIAN  GRAIN 

STOCKS. 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush. 

bush. 

.      262,000 

8,000 

377,000 

75,000 

Fort  William - 

6,480,000 

2,975,000 

.  4,745,000 

3,386,000 

.   1,233,000 

615,000 

Total  April  22  1911- 

.12,720,000 

8.000 

7.353,000 

75,000 

Total  April  15  1911- 

.12,272.000 

7,000 

7,170,000 

75,000 

Total  April  23  1910- 

-  8,976.000 

31,000 

246,000 

50,000 

Total  April  24  1909. 

.  9,644,000 

29,000 

108,000 

98,000 

American 

Canadian 


SUMMARY. 
Wheat,  Corn, 

bush.  bush. 

29,318.000        8,295,000 

12,720,000  8,000 


Total  April  22  191 1 .  .42,038,000 
Total  April  15  1911.  .43,265,000 
Total  April  23  1910.-38,812,000 
Total  April  24  1909.-40,784,000 


8,303.000 

9.265,000 

11,856,000 

4,840,000 


Oats, 

bush. 

11,022,000 

7,353,000 

18,375,000 
19,144,000 
10,110,000 
8,534,000 


Rye,  Barley', 

bush.  bush. 

80,000  1,761,000 

75,000 


80,000 
106,000 
563,000 
466,000 


1,836,000 
1,605,000 
2,381,000 
3,000,000 


THE   DRY  GOODS   TRADE. 

New  York,  Friday  Night,  April  28  1911. 

The  advance  in  raw  cotton  this  week  imparted  a  firmer 
tone  to  cotton  goods  in  the  primary  market,  especially  the 
heavier  domestics,  without,  however,  causing  any  substantial 
increase  in  demand,  which  would  ordinarily  follow  a  sharp 
rise  in  the  staple.  A  few  large  users  showed  more  interest 
in  providing  for  distant  needs,  but  the  majority  of  buyers 
continued  very  conservative,  taking  only  small  lots  to  meet 
current  or  near-by  requirements,  notwithstanding  the  possi- 
bility of  a  shortage  of  goods  and  higher  prices  later  on  as  a 
result  of  limited  supplies  in  first  hands  and  further  curtail- 
ment of  production,  and  despite  the  fact  that,  compared 
with  the  present  cost  of  cotton,  prices  of  finished  goods  gen- 
erally are  considered  even  more  attractive  than  heretofore. 
How  long  this  indifference  will  last  is,  of  course,  proble- 
matical; but  sellers  show  increased  confidence  in  the  statis- 
tical situation  and  are  less  disposed  to  make  sacrifices. 
Among  jobbing  houses  a  somewhat  better  demand  came 
forward  from  retailers  for  wash  fabrics  and  other  seasonable 
staples  available  for  quick  shipment,  owing  to  the  warmer 
weather.  As  for  some  time  past,  there  was  little  evidence 
of  a  desire  to  anticipate  future  needs,  and  in  no  quarter  of 
the  secondary  or  primary  market  was  there  any  indication 
of  speculative  transactions.  Cotton  yarns  ruled  fairly  steady 
and  generally  quiet,  with  competition  for  business  keen.  In 
the  silk  goods  market  interest  centred  in  an  auction  sale  of 
some  4,500  pieces  of  plain  and  fancy  silks,  the  product  of 
leading  manufacturers;  the  sale  was  attended  by  a  large 
number  of  retail  and  wholesale  distributers,  and  the  offerings 
were  readily  absorbed  at  comparatively  low  prices.  Woolen 
and  worsted  dress  goods  were  quiet  outside  of  fair  orders 
from  retailers;  in  men's  wear  additional  re-orders  for  fall 
were  placed  by  clothing  manufacturers. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  22  were  9,637 
packages,  valued  at  $733,558,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1911 1910 

Since  Since 

New  York  to  April  22 —                           Week.  Jan.  1.  Week.  Jan.l. 

Great  Britain 6  281  15  823 

Other  Europe 37  299  8  485 

China 4,098  24,696  2,020  4,758 

India    51  5.733  250  2,487 

Arabia 235  10,292  ...  4,131 

Africa 10  1,603  1  1,416 

West    Indies 1,096  12,546  951  9,286 

Mexico 60  794  55  488 

Central  America 236  5,751  152  2.541 

vSouth  America 2,328  21,075  1,444  16,750 

Other  countries 1,480  13,111  347  13,003 

Total    9,637        96,181  5,243        56,168 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$7,214,229  in  1911,  against  $4,225,763  in  1910. 

More  activity  was  noted  in  some  lines  of  domestic  cottons, 
notably  certain  wash  goods,  as  a  result  of  more  seasonable 
weather;  but  business  generally  showed  no  material  expan- 
sion. Staple  prints  especially  were  in  light  demand  and 
bleached  cottons  moved  slowly.  Dress  ginghams  continued 
to  be  taken  in  fair  quantities.  The  call  for  cotton  linings, 
though  not  active,  improved  somewhat,  owing  in  a  measure 
to  warmer  weather  and  to  the  strength  of  raw  material, 
which  seems  to  have  made  buyers  more  confident.  Heavier 
lines,  such  as  drills,  tickings,  denims,  sheetings,  &c,  were 
more  firmly  held,  without  much  new  business.  In  the  ex- 
port division  a  few  inquiries  were  reported,  but  actual  orders 
were  light,  both  for  Far  Eastern  and  miscellaneous  account. 
Print  cloths  ruled  quiet  and  firm,  with  standard  gray  goods, 
38 J^-inch,  unchanged. 

WOOLEN  GOODS. — Clothing  manufacturers  ordered 
additional  quantities  of  fall  lines,  the  call  being  principally 
for  fancy  worsted  suitings  and  cheaper  lines  of  fancy  over- 
coatings, although  low-priced  wool  suitings  and  some  of  the 
better  grades  of  staples  figured  in  the  demand .  Light-weight 
worsteds  and  woolens  are  still  being  offered  at  low  prices  for 
immediate  shipment  in  order  to  move  the  balance  of  spring 
stocks.  In  dress  goods  a  fair  spot  demand  was  noted, 
chiefly  from  retailers;  forward  business  was  comparatively 
quiet.  Cutters-up  placed  further  moderate  orders  for  staple 
and  skein-dyed  fancies  in  both  woolens  and  worsteds,  while 
plain  and  fancy  serges  were  in  good  request.  The  action  of 
prominent  dress  goods  mills  in  extending  their  list  of  cus- 
tomers to  include  large  retail  establishments,  to  whom  they 
will  sell  direct,  is  attracting  considerable  attention  in  the 
trade. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  worst- 
eds were  taken  in  a  moderate  way  for  near-by  and  future 
delivery.  Linens  continued  strong  but  quiet.  A  fair  busi- 
ness was  done  in  burlaps,  which  remain  unchanged. 
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News  Items. 

Arkansas. — Legislature  Ratifies  Federal  Income  Tax  Amend- 
ment. The  House  on  April  22  concurred  in  the  resolution 
passed  by  the  Senate  on  April  17  ratifying  the  proposed 
Income  Tax  Amendment  to  the  Federal  Constitution. 
See   V.  92,   p.   1127. 

Aurora  School  District  (P.  0.  Aurora),  Portage  County, 
Ohio. — Litigation. — Application  has  been  made  to  the  Com- 
mon Pleas  Court  by  certain  citizens'  to  restrain  the  sale  of 
$20, 001)  school-house  bonds  recently  voted. 

Chicago,  111.— Suit  to  Prevent  Annexation  of  Morgan  Par!:. 
— The  village  of  Morgan  Park  has  brought  suit  in  the  Circuit 
Court  to  enjoin  the  City  of  Chicago  from  carrying  out  the 
annexation  plan  approved  by  the  voters  on  April  4.  V.  92, 
p.  972. 

Connecticut. — Legislative  Committee  Votes  Against  Federal 
Income  Tax. — Press  dispatches  from  Hartford  state  that 
the  Joint  Committee  on  Judiciary  and  Federal  Relations  of 
the  Legislature  has  voted,  12  to  7,  against  reporting  favora- 
bly a  resolution  to  ratify  the  Federal  Income  Tax  amend- 
ment. 

Council  Bluffs,  Iowa. — City  Purchases  Water  Plant. — On 
April  24  the  City  Council  voted,  it  is  stated,  to  take  over  the 
plant  of  the  Council  Bluffs  City  Water  Works  Co.  at  the 
valuation  of  $510,500  recently  fixed  by  the  court  of  con- 
demnation.    See  V.  92,  p. 131 . 

Macon  County  (P.  O.  Macon),  Mo. — Bond  Case  Arbitrated. 
— The  Kansas  City  "Star"  in  its  issue  of  April  23  prints  the 
following  regarding  the  settlement  of  a  suit  brought  to 
recover  on  old  bonds  of  this  county: 

St.  Louis,  April  22. — The  Macon  County  and  Mississippi  RR.  bond  case, 
which  has  been  in  the  courts  since  1867,  and  appealed  to  the  United  States 
Supreme  Court  five  times,  was  arbitrated  in  the  Federal  Court  to-night 
before  Judge  Adams  and  Judge  Dyer.  They  allowed  the  bondholders 
three-quarters  of  a  million  dollars  on  the  aggregate  claim  of  $2,200,000. 

Attorneys  representing  Macon  County  and  Arthur  C.  Huidekuper  of 
Meadvllle,  Pa.,  principal  bondholder,  appeared  before  the  judges  and  the 
agreement  will  be  submitted  to  the  Macon  County,  Mo.,  voters  for  ratifi- 
cation.    The  original  bond  Issue  was  for  §350,000 

Although  the  bondholders  have  obtained  judgments  In  the  trials,  they 
have  never  been  able  to  collect  them  because  of  the  manipulation  of  the 
county   funds. 

Massachusetts. — New  Secretary  of  State. — On  April  26  the 
Legislature  elected  Albert  P.  Langtry  of  Springfield  to  be 
Secretary  of  State  to  fill  the  vacancy  caused  by  the  death  of 
the  late  Col.  William.  M.  Olin  Mr.  Langtry  was  a  member 
of  the  House  and  is  publisher  of  the  Springfield  "Union." 

Minnesota. — Legislature  Adjourns. — The  Legislature  of 
this  State  adjourned  shortly  after  midnight  April  18.  During 
this  session  a  bill  was  passed,  it  is  reported,  amending  the 
inheritance  tax  law  and  providing  for  a  graduated  tax,  less 
than  the  present  tax  when  the  estate  goes  to  the  widow  and 
children,  and  more  than  the  present  tax  when  the  estate 
goes  to  distant  relatives,  and  higher  as  the  relationship  be- 
comes more  distant.  Another  bill  passed  at  the  1911  session 
is  said  to  exempt  State,  county,  school  and  municipal  bonds 
from  taxation. 

New  Jersey. — Legislature  Adjourns. — The  New  Jersey 
Legislature  ended  its  1911  session  early  last  Saturday  morning 
(April  22).  As  previously  stated,  the  resolution  ratifying 
the  proposed  Federal  Income  Tax  Amendment  was  rejected 
by  the  Senate  on  March  20  and  adopted  by  the  House  on 
March  29. 

Commission  Government  Bill  Signed. — On  April  25  the  bill 
passed  by  the  Legislature  providing  a  commission  form  of 
government  for  cities  adopting  the  Act  was  signed  by  Gover- 
nor Wilson.  The  bill  contains  provisions  for  the  recall, 
initiative  and  referendum,  all  of  which  will  become  effective 
in  cities  adopting  its  provisions. 

Tennessee. — Senate  Passes  Debt  Refunding  Bill. — The  bill 
providing  for  the  refunding  of  the  State  debt  (see  V.  92,  p. 
1127)  was  passed  by  the  Senate  on  April  21  by  a  vote  of  22  to 
7.  An  amendment  fixing  the  rate  of  interest  on  the  new 
bonds  at  not  exceeding  3%,  instead  of  4%,  was  tabled. 

Terrell,  Tex. — School  Bonds  Disapproved. — It  is  stated  that 
the  Attorney-General  has  disapproved  the  school  improve- 
ment bonds  recently  issued  by  this  city  on  the  ground  that 
two  purposes  were  expressed  in  the  one  issue,  that  is,  sewer- 
age and  auditorium  building.  It  is  thought  probable  that 
a  new  election  will  be  called  to  cure  this  defect. 

Utah. — Vote  on  Constitutional  Amendments. — The  five 
proposed  amendments  to  the  Constitution  adopted  at  the 
last  general  election  (V.  92,  p.  1438)  received  the  following 
vote: 

_                                                                           "For"  "Against." 

Amendment  to  Section  7,  Article  13 20,r>88  7,073 

Amendment  to  Section  2,  Article  10 16,740  6470 

Amendment  to  Section  3,  Article  10 _IIIIl5,?88  6  229 

Amendment  to  Section  1,  Article  14 lo]611  6f>K2 

Amendment  to  Section  4,  Article  14 10  018  5'6.r>2 


Denomination  $1,000.  Date  May  1  1011.  Interest  semi-annually  by 
matled  Checks.  Maturity  $10,000  yearly  on  May  1  from  1021  to  1030. 
Inclusive.  Certified  check  for  2%  oi  bonds  bid  tor,  payable  to  the  City 
Treasurer,  Is  required.     The  bonds  are  non-taxable. 

Amesbury,  Essex  County,  Mass.—  Bond  Sale. — On  Apr.  25 
$12,000  4%  L-12-year  (serial)  coupon  water-extension  bonds 
were  awarded  to  Estabrook  &  Co.  of  Boston  at  101.63 — a 
basis  of  about  3.716%.     Oilier  bids  received  were  as  follows: 

\<lams  &  Co..  Boston.  _ 101.55  IR.  I..  Day  &  Co.,  Boston 101  .37 

Lee,  Hlgglnson  &  Co.,  Boston,  km  .53  Merrill, Oldham&Co., Boston.  -101 .32 

Curtis  'V  Sanger,  Boston 101.43  |  B.M.Farnsworth&Co., Boston.  101 .28 

Hayden,  Stone  &  Co.,  Boston   101.42  Parkinson  &  Burr,  Boston 101. 27 

Kuhii    Fisher  A  Co.,  Boston      101  .,'tit  i  iUodget   &  Co.,   Boston 101.18 

N.  W.  Harris  &  Co.,InC.,Bos    l01.39]Blake  Bros.  &  Co.,  Boston.    -100.57 
Denomination  $1,000.     Date  Ma;  i  1911.     Interest  semi-annually  at  the 
First  National  Hank  In  Boston.      Bonds  are  tax-exempt. 

Atlantic  City,  N.  J. — Bond  Sale. — On  April  22  the  five 

issues  of  4 J/2%  gold  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $590,000,  described  in  V.  92,  p.  974, 
were  awarded  to  Spitzer,  Rorick  &  Co.  of  New  York  City. 
The  following  bids  were  received: 


Bond  Proposals  and  Negotiations  this  week 
feavo  been  m  follows : 

Albany,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  May  10  byHoward  N.  Fuller,  City  Comptroller, 
for  $100,000  4%  registered  soldiers'  and  sailors'  memorial 
bonds. 


$70,000 

$170,000 

$75,000 

$250,000 

$25,000 

35-  Year 

35-  Year 

20-  Year 

30-  Year 

35-  Year 

Paving 

School 

Improv't 

Drainar/e 

Park 

Bonds. 

Bonds. 

Bonds. 

Bonds. 

Bonds. 

Spitzer.  Rorick  &  Co.,  N.  Y. 103.803 

103.893 

102.893 

103.693 

103.793 

C.E.Denison  &  Co. .Boston.  103.07 

103.07 

102.08 

102.20 

102.70 

R.  M.  Grant  &  Co.,  N.  IT. .102.881 

102.881 

102.11 

102.581 

102.77 

N.  W.  Halsey  &  Co.,  N.  Y.102.69 

102.69 

101.99 

102.505 

102.505 

N.  W.  Harris  &  Co.,  N.  Y. .102.801 

102.601 

102.601 

102.601 

102.601 

Blodget  &  Co.,  New  York.  .102.578 

102.578 

102.578 

102.578 

102.578 

The  $75,000  35-year  water  and  the  $10,000  10-year  side- 
walk 4J^%  bonds,  also  offered  on  April  22,  were  taken  by 
the  Sinking  Fund. 

The  park  bonds  are  dated  July  1  1908  and  the  other  issues  Jan.  1  1911. 
Denomination  $1,000. 

Auburn  School  District,  Placer  County,  Cal. — Bond  Elec- 
tion.— According  to  reports,  an  election  will  be  held  May  6 
to  vote  on  the  question  of  issuing  $1,200  12-year  school- 
building  bonds. 

Audubon,  Camden  County,  N.  J. — Bond  Sale. — On  April 
24  the  $18,000  5%  20-year  gold  coupon  (with  privilege  of 
registration)  street-improvement  bonds  described  in  V.  92, 
p.  1128,  were  purchased  by  R.  M.  Grant  &  Co.  of  New  York 
City  at  101.05— a  basis  of  about  4.916%. 

Austin  County  (P.  O.  Bellville),  Tex.— Bonds  Voted. — 
Reports  state  that  an  election  held  April  20  resulted  in  a  vote 
of  271  to  111  in  favor  of  a  proposition  to  issue  Road  District 
No.  1  bonds. 

Baltimore,  Md. — Certificate  Offering. — Proposals  will  be 
received  until  12  m.  May  15  by  John  M.  Littig,  President 
Board  of  Commissioners  of  Finance,  for  the  following  4% 
registered  stock:  $100,000  Jones's  Falls  improvement  loan; 
$500,000  school-house  loan;  $200,000  dock-improvement 
loan  and  $230,000  conduit  loan. 

The  three  first-mentioned  issues  mature  March  1  1961  and  interest  on 
the  same  commences  March  1  1911,  and  the  $230,000  loan  matures  Dec.  1 
1958  and  Interest  begins  June  1  1911.  Denomination  $100  or  multiples 
thereof  to  suit  purchaser.  Interest  semi-annual.  Bid  must  be  made  on  a 
form  furnished  by  the  City  Register  and  be  accompanied  by  a  cash  deposit, 
certified  check  or  certificate  of  deposit  for  2%  of  bid,  drawn  upon  a  clear- 
ing-house bank  and  made  payable  to  the  Mayor  and  City  Council.  Of- 
ficial advertisement  states  that  the  city  does  not  tax  any  of  its  issues  of 
stock  and  takes  the  place  of  the  holders  of  these  issues  in  the  payment  of 
the  annual  State  tax  thereon,  for  which  the  holder  is  legally  liable. 

Barnesville,  Pike  County,  Ga. — Bonds  Voted. — The  propo- 
sitions to  issue  the  $35,000  Gordon  Institute  improvement 
and  $15,000  water,  light  and  sewer  5%  bonds  carried  by  a 
vote  of  214  to  9  at  the  election  held  April  18.     Maturity  1941 . 

Bassfield,  Jefferson  Davis  County,  Miss. — Bond  Offering. 
— Proposals  will  be  received  until  1p.m.  May  5  for  the  $6,200 
6%  20-year  water-works  bonds  mentioned  in  V.  92,  p.  1051. 
J.  P.  Dear  is  Village  Clerk. 

Beeville,  Bee  County,  Texas. — Purchaser  of  Bonds. — 
The  purchasers  of  the  $30,000  5%  10-20-year  (optional) 
sewer-system-construction  bonds  awarded  on  Jan.  4  (V.  92, 
p.  974)  were  the  Beeville  Bank  &  Trust  Co.,  in  Beeville,  and 
the  United  States  Bond  &  Mortgage  Co.  in  Dallas  at  par  and 
accured  interest. 

Denomination  $1,000.     Date  May  2  1910.     Interest  annual. 

Bloom  Township  (P.  O.  Bloomville),  Seneca  County,  Ohio. 

—Bond  Sale.— On  April  22  the  $7,000  4^%  9^-year 
(average)  coupon  public-road-improvement  bonds  described 
in  V.  92,  p.  974,  were  awarded  to  the  Tiffin  Savings  Bank  in 
Tiffin  at  104.082  and  accrued  interest — a  basis  of  about  4%. 
The  following  bids  were  received: 

Tiffin  Sav.  Bank,  Tiffin.. .$7, 285  80  I  Exchange  Bank,  Tiffin $7,170  00 

Commercial    Bauk 7,226  00  Tiffin  Nat.  Bank,  Tiffin...   7,160  00 

Hayden, Miller  <Sc  Co., Clove.   7,206  00  Scasongood  &  Mayer,  Cin_.   7,150  00 

First  National  Bank 7,174  00  [  Davics-Bertram  Co  ,  Cln..   7,141  00 

Bonds  arc  dated  Sept.  1  1911.  Maturity  $3,000  on  March  1  and  Sept.  1 
in  1921  and  $1,000  on  March  1   1922. 

Blue  Creek  Township  School  District  (P.  O.  Tipton), 
Paulding  County,  Ohio. — Bond  Sale. — On  April  22  the 
$4,000  6%  1-5-year  (serial)  school-building  bonds  described 
in  V.  92,  p.  1051,  were  sold  to  the  new  First  National  Bank  of 
Columbus  at  103.95 — a  basis  of  about  4.576%.  Following 
arc  the  bids: 

$4,158  OOJHayden,  Miller  &  Co.,  Clev.$4.111  00 
4,152  00  I  Scasongood  &  Mayer,  Cln.  4,102  00 
4.151  25  INhenvoodS.Bk., Sherwood.  4,092  75 
4,116  00 1  First  N.  Bank,  Barnesville.   4,051  00 

Brookfield,  Linn  County,  Mo. — Bonds  Voted. — Reports 
state  that  at  a  recent  election  $16,000  road  bonds  were 
favorably   voted. 

Brookshire  Independent  School  District  (P.  O.  Brook- 
shire),  Waller  County,  Texas. — Bond  Sale. — On  April  19 
$8,000  5%  20-40-year  (optional)  school-building  bonds  were 


New  First  N.  Bk.,  Colum. 
Davles-Bertram  Co  ,  Cln. 
Security  S.B.&  Tr.Co  ,Tol 
Farmers'  Bank,  Havlland 
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awarded  to  James  Shapley  &  Sons  at  100.625 — a  basis  of 
about  4.951%  to  the  optional  date  and  4.965%  to  full 
maturity.  Denomination  $500.  Date  Jan.  5  1911.  In- 
terest annual. 

Burke  Independent  School  District  (P.  0.  Burke),  Angelina 
County,  Texas. — Description  of  Bonds. — The  $3,500  5% 
10-40-year  (optional)  bonds  awarded  to  the  State  School 
Fund  at  par  and  accrued  interest  (V.92,  p.  1129)  are  in  the 
denomination  of  $87  50  each  and  dated  Oct.  22  1910. 
Interest  annually  in  February. 

Burke  School  District  (P.  O.  Burke),  Gregory  County, 
So.  Dak. — Bonds  Voted. — An  election  held  on  April  20  re- 
sulted in  favor  of  a  proposition  to  issue  $5,000  school- 
building  bonds.     The  vote  was  66  to  21. 

Butler  School  District  (P.  O.  Butler),  Butler  County,  Pa.— 
Bonds  Voted. — The  election  held  on  April  18  resulted  in  a  vote 
of  557  to  104  in  favor  of  the  proposition  to  issue  the  $25,000 
4J4%  school-building  and  site-purchase  bonds  mentioned  in 
V.  92,  p.   1051. 

Maturity  30  years,  subject  to  call  part  after  10  years,  part  after  15  years 
and  part  after  20  years. 

Canton,  Stark  County,  Ohio. — Bond  Sale. — On  April  24 
the  four  issues  of  4}^%  bonds,  aggregating  $28,400,  described 
in  V.  92,  p.  1051, "were  purchased  by  Stacy  &  Braun,  of 
Toledo,  at  100.978  and  interest.  The  following  proposals 
were  submitted: 

Stacy  &  Braun.  Toledo $2^,678  02  I  First  Nat.  Bank,  Cleve $28,640  15 

Tillotson&\Volcott,Co.,CiiV  28,655  96  (.Seasongood  &  Mayer,  Cin_a26,883  50 
Hayden, Miller  &  Co..Ciev.   28,653  03  |  Well.  Roth  <S:  Co.,  Cincin_:rlG,421  15 


a  For  $28,700  bonds,     x  For  $16,300  bonds. 

The  $3,700  bonds  are  to  pay  the  city's  portion  and  the  remaining  issues 
are  assessment  bend.'. 

Cedar  Rapids  Independent  School  District  (P.  O.  Cedar 
Rapids),  Linn  County,  Iowa. — Bond  Offering. — Proposals 
will  be  received  until  2:30  p.  m.  May  2  by  J.  M.  Ingold, 
Secretary  Board  of  Education,  for  $50,000  434%  refunding 
bonds. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annually  at 
the  District  Treasurer's  office.  Maturity  June  1  1921.  Certified  check 
for  $1,000  is>  required.  Purchaser  to  furnish  blank  bonds  at  his  own  ex- 
pense 

Central  Point,  Jackson  County,  Ore. — Bond  Offering. — 
Proposals  will  be  received  until  5  p.  m.  May  1  by  J.  W. 
Jacobs,  City  Recorder,  for  $14,000  6%  water-system- 
extension  bonds. 

Authority  election  held  on  March  13  1911.  Denomination  $500.  Date 
May  1  1911.  Interest  semi-annual.  Maturity  May  1  1941.  Certilied 
check  for  5%  of  bonds  bid  for,  payable  to  the  City  Recorder,  is  required. 
Official  advertisement  states  that  the  city  has  never  defaulted  in  the 
payment  of  cither  interest  or  principal;  also  there  is  no  litigation  pending 
affecting   this   issue. 

Chambers  County  (P.  O.  Anahuac),  Tex. — Bond  Election. 
— A  proposition  to  issue  $43,000  court-house  and  jail  bonds 
will  be  voted  upon  June  10,  according  to  reports. 

Bond  Sale.— We  are  advised  that  the  $26,000  Road 
District  No.  2,  the  $20,000  Road  District  No.  3  and  the 
$3,500  School  District  No.  19  5%  bonds  mentioned  in  V. 
92,  p.  542,  have  been  disposed  of  to  the  contractors  at  par 
and  accrued  interest,  in  payment  for  work  done. 

Chateaugay  (Town)  (P.  O.  Chateaugay),  Franklin  County, 
N.  Y. — Bond,  Offering. — Proposals  will  be  received  until 
2  p.  m.  May  3  by  W.  T.  Thayer,  Town  Supervisor,  and 
Thomas  D.  Mooney,  Town  Clerk,  for  $15,000  coupon  town- 
hall-completion  bonds. 

Denomination  $500.  Date  April  1  1911.  Interest  (rate  to  be  named  in 
bid)  payable  annually  on  Feb.  1  at  the  First  National  Bank  of  Chateaugay. 
Maturity  $1,000  yearly  on  Feb.  1  from  1915  to  1929,  inclusive.  Certified 
check  for  5%  of  bid,  payable  to  the  Town  Supervisor,  is  required.  Bonded 
debt,  including  this  issue,  $38,000.  Assessed  valuation,  $778,935.  The 
bonds  will  be  delivered  on  May  10  1911. 

Bond  Sale  Not  Consummated. — The  above  bonds  were  dis- 
posed of  on  March  28  to  Isaac  W.  Sherrill,  of  Poughkeepsie. 
V.  92,  p.  974.  We  are  not  advised  why  the  first  sale  was 
never  consummated. 

Chicopee,  Hampden  County,  Mass. — Temporary  Loan. — 
On  April  27  a  loan  of  $50,000  due  Jan.  10  1912  were  awarded 
to  Loring,  Tolman  &  Tupper  of  Boston  at  3.29%  discount. 

Chillicothe  School  District  (P.  O.  Chillicoths),  Ross 
County,  Ohio. — Bonds  Voted. — An  election  held  recently 
resulted  in  favor,  according  to  reports,  of  a  proposition  to 
issue  $40,000  school-building  bonds. 

Christian  Valley,  Cal. — Bond  Election. — An  election  will  be 
held  May  6,  it  is  stated,  to  vote  on  the  question  of  issuing 
$1,200  12-year  school-building  bonds. 

Cook  County  (P.  O.  Chicago),  111. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  May  1  by  James  M. 
Slatterv,  Superintendent  of  Public  Service,  Room  51;;, 
Cook  County  Court  House,  for  $950,000  4%  gold  hospital, 
Series  K,  bonds.  These  securities  an-  a  portion  of  (he  $3,- 
000,000  bonds  voted  on  Nov.  8  1910.      Sec  V.  92,  p.  205,  543. 

Denominatl  l.ooi  '■■  June   i    1911.     entered   scml-anmially  at 

tiic  Count;    Trteasui  fflcc.      Maturity  $50,000  yearls   on  June  I  from 

1913  to  1031.  Inclusive.  Certified  check  for  2%  of  bid,  payable  to  Peter 
Banteen,  President  Board  of  County  Commtesianers,  Is  required.  The 
bondswil  '         '  iwii.     The  legality  of  the  bonds  has  been 

appro'  C   kley,  of  Chicago.     These  bonds  were  offered  on 

April  i~.  but  the  bids    ecelved  were  rejected,     v.  92,  p.  1120. 

Cleveland,    Ohio. — Bond   Sales. — On    April    24    the    three 
issues  of  coupon  bonds  described  in  V.  92,  p.  824,  were  dis- 
posed of  as  follows: 
$441,000  5%  2  2-3  year  (average)  street-improvement  bonds  for  5451,411  03 

— the     price     thus    being     102.36 — a    basis    of     about    4%.  ! 

Maturity   349,000   on    Nov.    1    1911    and   $98,000   yearly   on  j 

Nov.   1  from  1912  to  1915,  inclusive. 


175,000  5%  2J4-year  (average)  .street-improvement  bonds  for  $178,300 — 
the  price  thus  being  101.885 — a  basis  of  about  4.10%.     Ma- 
turity .$25,000  on  .Nov.  1  1911  and  $50,000  yearly  on  Nov.  1 
from    1912   to   1914.   inclusive. 
60,000  4%  13-year  elevated-roadway  bonds  at  100.57 — a  basis  of  about 

3.944%. 
The  $175,000  bonds  were  purchased  by  Hayden,  Miller  &  Co.  of  Cleveland 
and  the  other  two  issues  were  disposed  of  to  a  syndicate  composed  of  the 
rillotson  &  Wolcott  Co.  of  Cleveland,  Stacy   &  Braun  of  Toledo  and  the 
Western-German  Bank  of  Cincinnati.     A  list  of  the  bidders  follows: 


$441,000 
Bonds. 


$175,000 
Bonds. 


$451,411   03    $178,250  25   560.342  00 


450,800  00 
451,334  50 
450,573  00 


The  Tillotson  &  Wolcott  Co.,  Cleve 
The  Western-German  Bank,  C'incin.. 

Stacy  &  Braun,  Toledo 

Hayden,  .Miller  &  Co.,  Cleveland 

The  First  National  Bank,  Cleveland 
New  First  National  Bank,  Columbus__ 
Davies-Bertram    Co.    and    Provident) 

Savings  Bank  &  Trust  Co.,  Cincin.J    450,395  00      177  680  00 
Otis  &  Hough.  Cleveland 1 

Seasongood  &  Mayer,  Cincinnati..]    450,026  00 

C.  E.  Denison  &  Co..  Cleveland 448,631  10 

The  Cleveland  Trust  Co.    Cleveland   _1 

E.  H.  Rollins  &  Son,  Chicago I   447,735  1 

The  Fifth-Third  Nat.  Bank.  Cincin__      

Mansfield  Savings  Bank,  Mansfield 

The  Security  Sav.  Bank  &  Tr.  Co.,  Tol.      177,327  50 

The  Central  Trust  &  S.  D.  Co..  Cin...      

Harris,  Forb  s  &  Co..  New  York 


$60,000 
Bonds. 


178,300  00 
178,279  50 
178,100  00 


177,790  00 
177,451  80 

176,882  50 
177,940  00 
177.510  00 


60,067  00 

80,312*00 

60,163  00 

60,093  00 
60.085  80 

60,087  50 


60,324  00 
60,258  00 


Harris  Tr.&  S.  Bk.,  Chic.a$80,113  00 
Weil,  Roth  &  Co.  Cin_._  80,080  00 
Western-German     Bank,/    79,120  00 

Cincinnati    \i82 ,448  00 

John  Nuveen  &  Co.,  Chic-i82,008  00 


Bond  Election  Proposed. — The  city  officials  are  considering 
the  advisability  of  calling  a  special  election  on  July  22,  it  is 
stated,  to  vote  on  the  question  of  issuing  $1,000,000  street- 
extension  bonds. 

Cooke  County  (P.  O.  Gainesville).  Tex. — Bonds  Refused.— 
We  are  advised  that  the  $100,000  4 ^%  Road  District  No.  1 
bonds  awarded  to  the  Thomas  J.  Bolger  Co.  of  Chicago  have 
been  refused  by  that  firm,  as  their  attorneys  have  declined 
to  approve  the  issue. 

Davidson  County  (P.  O.  Nashville),  Tenn. — Bond  Sale. — 
On  April  20  the  $80,000  25-year  school  bonds  described  in 
V.  92,  p.  897,  were  purchased  by  Seasongood  &  Mayer  of 
Cincinnati  at  101.044  for  4J4  per  cents.  Purchasers  to  fur- 
nish the  bonds  free.     The  following  bids  were  received: 

Seasongood  &  Mayer, Cin. a$80, 835  25 
Prov.  S.  B.  <Sc  Tr.Co.,Cin.  80,864  00 
Wm.R.ComptonCo.,St.L.  80,800  00 
Otis  &  Hough,  Cleveland  .aSO, 610  00 
Woodin.McMear  &  Moore, 

Chicago    a80,480  00 

a  And  furnish  bonds  free.        x  For  5  per  cents. 

Except  as  otherwise  indicated,  the  above  bids  were  made  for  4  y,  per  cents. 

Deerpark  (Town)  Union  Free  School  District  No.  1, 
Orange  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  May  8  by  the  Board  of  Education, 
F.  R.  Salmon,  President,  and  L.  C.  Senger,  Clerk  (P.  O. 
Port  Jervis),  for  $53,000  43^%  bonds. 

Denomination  51,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  First  National  Bank  of  Port  Jervis,  in  New  York  exchange.  Maturity 
on  April  1  as  follows:  $1,000  yearly  from  1912  to  1919,  inclusive;  $2,000 
yearly  from  1920  to  1936.  inclusive:  53.000  yearly  from  1937  to  1939,  in- 
clusive, and  $2,000  in  1940.  Certified  check,  cash  or  bank  draft  for  10% 
of  bonds  bid  for  is  required.     Bids  must  he  made  for  the  entire  issue. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  tins  Department. 

Dunkirk,  Jay  County,  Ind. — Bond  Sale. — Gavin  L. 
Payne  &  Co.  of  Indianapolis  have  been  awarded  $13,000 
43/2%  3-10-year  school  bonds. 

Durham  County  (P.  O.  Durham),  No.  Caro. — Bonds  Pro- 
posed.— There  is  talk  of  issuing  $10,000  special  school-tax 
bonds. 

East  Aurora,  Erie  County,  N.  Y. — Bond  Sale. — On  Jan.  1 
$50,000  4.35%  5-29-year  (serial)  water  refunding  bonds  Were 
awarded  to  Adams  &  Co.  of  New  York  City  at  par. 

Denomination   $1,000.     Date  Jan.   1    1911.     Interest  semi-annual. 

Escanaba,  Delta  County,  Mich. — Bond  Sale. — Spitzer, 
Rorick  &  Co.  of  Toledo  were  awarded  at  private  sale  the 
$30,000  gas-plant-construction  bonds  voted  on  April  3 
(V.  92,  p.  1053). 

Eureka,  Greenwood  County,  Kan. — Bond  Sale. — The 
Commerce  Trust  Co.  of  Kansas  City,  Mo.,  has  been  awarded 
$24,000  5%  funding  bonds  at  par  and  accrued  interest. 

Excelsior  Springs,  Clay  County,  Mo. — Bond  Sale. — The 
First  National  Bank  of  Excelsior  Springs  was  awarded  at  103 
$30,000  5%  20-year  school-building  bonds  dated  May  1  1911. 
Other  bids  received  were  as  follows: 

Commerce  Trust  Co.,  Kansas  City,  Mo $30,755 

H.   u  .  .Morrison  &  Co.,  Kansas  City,  Mo 30,750 

Fall  River,  Mass.— Bond  Sale.— On  April  28  $50,000  4% 
Qi^_year  (average)  school  bonds  dated  March  1  1911  \ 
awarded,  it  is  stated,  to  Adams  &  Co.  of  Boston  at  102.83 — 
a  basis  of  about  3.65%.     Maturity  $3,000  yearly  from  1912 
to  1921,  inclusive,  and  $2,000  yearly  from  1922  to  1931,  incl. 

Fort  Valley,  Houston  County,  Ga. — Bond  Election. — 
Papers  state  that  an  election  will  be  held  to-day  (April  29) 
to  vote  on  the  question  of  issuing  835,000  school,  water-works 
and  sewerage  bonds. 

Fort  Worth,  Texas. — Bond*  Offered  by  Bankers. — In  an 
advertisement  on  a  preceding  page,  the  Commerce  Trust  Co. 
of  Kansas  City,  Mo.,  is  offering  to  investors  at  104.50  and 
interest  $500,000  5%  gold  20-40-year  (optional)  general 
municipal  bonds  voted  by  the  city  on  Jan.  13. 

Denomination  51.000.  Date  April  1  1911.  Interest  semi-annually  at 
Hanover  National  Bank  in  New  York.  Real  valuation  of  taxable  property. 
$90  000,000;  assessed  valuation  taxable  property,  1910,  $55,425,120;  total 
bonded  debt,  including  both  city  and  school,  55,276,000;  total  school  debt. 
$484,000:  total  city  debt,  54,792,000;  water- works  bonds,  $2,665,000;  net 
debt,  including  tiiis  issue  (less  than  4%),  $1,905,337.  According  to  United 
States  Census  tiiis  city  advanced  from  the  142d  position  in  1900  to  the  73a 
position  in  19in,  Increasing  in  population  174.7%  during  these  ten  years. 
The  legality  of  the  bonds  will  be  examined  by  Dillon,  Thomson  &  Clay,  of 
New  York  City,  whose  approving  opinion  will  be  furnished. 
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Franklin  Drainage  District  (P.  0.  Franklin),  St.  Mary 
Parish,  La. — Bonds  Voted.  -Papers  stale  thai  a  proposition 
to  issue  $40,000  40-year  canal  bonds  was  adopted  by  tin- 
property  taxpayers  by  a  vote  of  58  to  1,  at  an  election 
held    April    17. 

Fulton,  Oswego  County,  N.  Y. — Bonds  Not  Yet  Offered. — 
No  date  has  yet  been  se!  for  the  sale  of  the  $80,001)  bridge, 
$25,000  water  and  $20,000  sewer  bonds  voted  on  March  2. 
(V.    92,    p.   ti7r>.) 

Garwood,  Union  County,  N.  J.— Bun!  Offering-  Pro- 
posals will  be  received  until  8  p.  m.  May  2  by  William 
Darroch,  Borough  Clerk,  for  $12,000  4J^%  borough-hall- 
oonstruction  bonds.  Bonds  may  bo  registered  at  the  option 
of  the  holder.      Date  July  1   1911.      Maturity  30  years. 

The  official  noti.ee  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Gloversville,  Fulton  County,  N.  Y. — Bond  Sale. — On 
April  27  the  $100,000  4}^%  30-year  coupon  sewerage- 
disposal  bonds  described  in  V.  92,  p.  976,  were  awarded  to 
W.  N\  Color  &  Co.  of  New  York  at  106.445  and  accrued 
interest — a  basis  of  about  4.125%.  Other  bids  received 
were  as  follows: 

John  .1    Hart.   Albany  mo.  I  1 1  \  .  B.  Leach  tk.  Co..  X.  Y  105.891 

C.  N.  Harris,  Gloversville         .106.43   Kountze  Bros..   New  York      105.627 

Isaac  \V.  SherriQ,  Pouehkeep.106.37)  Farson.  Son  &  Co..  N.  Y 104.394 

K.  H.  Rollns  &  Sons,  Boston   106.051 

Gordon,  Sheridan  County,  Neb. — Bond  Offering. — This 
village  is  offering  for  sale  the  $25,100  5%  sewer,  light  and 
water  construction  bonds  recently  voted.  V.  92,  p.  613. 
Interest  is  payable  semi-annually.  Maturity  from  five  to 
twenty  years.  The  bonds  are  tax-exempt.  Proposals  will 
be  received  by  H.  D.  Huntington,  Village  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewkere  in  this  Department. 

Graham,  Tazewell  County,  Va. — Bo/vis  Voted. — A  propo- 
sition to  issue  $50,000  5%  30-year  school-building,  water- 
works and  street-improvement  bonds  carried  by  a  vote  of 
88  to  3  at  an  election  held  on  April  18. 

Greenacres  School  District  No.  113,  Spokane  County, 
Wash. — Bond  Sale. — The  $2,000  5-10-year  (optional)  school- 
building-completion  bonds  described  in  V.  92,  p.  1053,  were 
sold  on  April  24  to  the  State  of  Washington  at  par  for  6s. 
A  bid  of  $2,005  for  6s  was  also  received  from  Wm.  D.  Per- 
kins &  Co.  of  Seattle. 

Groton— Fifth  School  District  (P.  O.  Groton),  New  Lon- 
don County,  Conn. — Bond  Sale. — An  issue  of  $10,000  bonds 
recently  authorized  by  the  Legislature  has  been  disposed  of 
to  the  Norwich  Savings  Society  of  Norwich. 

Helena,  Mont. — Water  Bonds  Not  Sold. — No  bids  were  re- 
ceived on  April  20  for  the  $650,000  municipal  plant  bonds 
offered  on  that  day.  See  V.  92,  p.  615.  A  representative 
of  the  Provident  Trust  &  Savings  Bank  of  Cincinnati  offered 
to  bid  for  the  issue  if  the  money  would  be  used  for  the  acqui- 
sition of  the  plant  of  the  Helena  Water  Works  Co.  This 
offer,  together  with  three  other  bids  received  for  the  con- 
struction of  a  municipal  plant,  was  rejected,  and  a  motion 
adopted  authorizing  the  preparation  of  an  ordinance  sub- 
mitting to  the  voters  a  new  offer  of  the  water  company  to 
sell  its  plant  to  the  city  for  $400,000.  This  ordinance  was 
to  have  been  submitted  to  Council  on  Monday  last  (April  24) . 

Helena  School  District  No.  1  (P.  0.  Helena),  Lewis  and 
Clark  Counties,  Mont.— Bonds  Refused  —The  $50,000  414% 
10-20-year  (optional)  school  bonds  disposed  of  at  private  sale 
on  Jan.  30  to  E.  H.  Rollins  &  Sons  of  Denver  (V.  92,  p.  408) 
have  been  refused  by  them. 

Hill  City  School  District  (P.  0.  Hill  City),  Aitkin  County, 
Minn. — Bonds  Voted. — -Local  papers  report  that  the  question 
of  issuing  $27,000  agricultural  high-school-building  bonds 
was  favorably  voted  on  at  an  election  held  on  April  18. 
The  vote  was  02  to  3 . 

Houston,    Harris    County,  Texas. — Bond    Registered  and 

Sold. — The  State  Comptroller  on  April  19  registered  the 
$500,000  4H%  20-30-year  (optional)  coupon  Main  Street 
bridge  and  viaduct  bond,  offered  on  April  10  and  described 
in  V.92,  p. 826.  It  is  reported  that  the  bonds  were  awarded 
to  the   South  Texas  National  Bank  of  Houston  at   100.20. 

Bond  Eire! ion. — A  vote  will  be  taken  on  May  23,  it-  is 
stated,  on  the  question  of  issuing  $500,000  1'.,'  ,  20-30-year 
(optional)  public-school-building  and  site-purchase  bond Is. 

Indianapolis,  Ind. — Bond  Offering. — Proposals  will  be  re- 
ceived until  June  1  for  the  $110,000  city-hospital-building 
and  $200,000  fire-department-improvement  4%  bonds  men- 
tioned in  V.  92,  p.  1131,  according  to  reports.  Maturity 
30  years. 

Iron  County  (P.  O.  Crystal  Falls),  UEch.— Bonds  Voted. 
The  question  of  issuing  the  $150,000  15-vear  good-road-con- 
struction  bonds  at  not  exceeding  5%interest(V.92,p.  899) 

carried  by  a  vote  of  930  to  615  at  the  election  held  April   19. 

Jamestown,   Newport  County,   R.   I.— Bond   Offering.— 

Proposals  will  be  received  until   12  in.  Mav  3,  it   is  stated,  by 
Edwin  G.   Knowles,  Town  Treasurer,  for  the  $50,000    I  :  ■' ', 
ferry  bonds  voted  April  11.      V.  92,  p.  977. 

Denomination  $1,000.     Date  May   l    ion.     Interest   Beml-annual 
the  First  National  Bank  in  Boston.     Maturity  May  l  1931. 


Jefferson  County  (P.  O.  Hillsboro),  Mo. — Bonds  Voted.— 

An  election  held  April  18  resulted  in  favor  of  a  proposition  to 
issue  $30,000  road-improvement  bonds,  to  be  used  for  road 
purposes  in   De  Soto   Road   District. 

Jersey  City,  N.  J. — Bond  Offering.  Proposals  will  be  re- 
ceived until  3  p.  m.  May  5  by  Richard  J.  Vreeland,  Clerk 
board  of  Finance,  for  $12,000  4%  gold  coupon  (with  privi- 
lege of  registration)   lire-apparatus  bonds. 

Denomination  $1,000.  Date  May  1  1911 .  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  May  l  1931.  Bonds  arc  exempt 
from  taxation.  Certified  check  o  i  an  Incorp  irate  i  bank  or  trust  company 
for  2":,  of  bonds  bid  for,  payable  to  Carl  G.  A.  Schumann,  City  Treasurer,  is 

required.      Bids   to   provide   for   payment  of  accrued   interest. 

Joliet,  Will  County,  111. — Bonds  Voted. — The  question  of 
issuing  $35,000  water-works  bonds  carried  by  a  vote  of 
2,859  to  1,587  at  an  election  held  on  April  18. 

Kennewick,  Benton  County,  Wash. — Bond  Sale. — On 
April  14  $20,01)0  10-20-year  (optional)  sewer  bonds  offered 
on  that  day  were  awarded  to  Coffin  &  Crawford  of  Chicago 
at  100.05  for  5  per  cents.  This  firm  also  offered  $20,150  for 
5V£s  and  $20,376  for  6s.  The  following  bids  were  received 
for  6s: 
H.  T.  Holtz  &  Co.,  Chicago.  .$20,456 1  Carstens  &  Earles.  Seattle..  520,100 


I'lcn&Co.    Chicago 20,205 

li.  C.Speer  &  Sons  Co..  Chic.   20,200 
Wm.  D.  Perkins&Co., Seattle  20,105 


Culler.  Mav  &  Co.,  Chicago.  20,000 
Jas.  H.  Causey  &  Co.,Dcnvera20,000 
John  Nuvecn  &  Co.,  Chicago  x30, 01 5 


a  Less  $350  for  attorney's  fees,     x  For  $30,000  bonds. 

Kenosha,  Kenosha  County,  Wis. — Bids. — The  following 
bids  were  received  on  April  15  for  the  $50,000  5%  1-10-year 
(serial)  coupon  sewer-construction  bonds  awarded  on  that 
day,  as  stated  in  V.  92,  p.  1131,  to  the  Merchants'  &  Savings 
Bank  in  Kenosha  for  the  Continental  &  Commercial  Trust 
&  Savings  Bank  of  Chicago. 


Merchants'  &  Savings  lit   k,  Kenosha  |  IT.  T.  Ilultz  Co 

for  Continental  &  Com. 

Tr.  &  Sav.  Bank,  Chic. $51,755  00 
A.  B.  Leach  &  Co..  Chic.  .  51,710  00 
Continental  &  Commercial 

Trust  &  Sav.  Bank, Chic  51,625  00 
N.  VV.  Halscy  &  Co.,  Chic.  51,528  00 
C.  F.Chllds  &  Co.,  Chic  .  51,500  00 
Farweil  Trust  Co..  Chicago  51,481  00 
Jno.  De  Wolf   ....    51,470  00 


Chlcag>$51,456  00 
S.  A  Kean&Co..  Chicago  51,300  00 
Emery.Peck  &  Hockwood, 

Chicago    .    51,278  50 

Harris  Tr.  &  Sav. Bk.. Chic  51,200  00 
Seasongood  &  Mayer,  Cin.  51,030  00 
Thos.  J.  Bolger  Co.,  Chic.  51,025  00 
Farson,  Son  &  Co.,  Chic  51,010  00 
First  Nat.  Bk.,  Kenosha..  51.010  00 
W.  R.  ComptonCo..  Chic.   51,000  oo 


Seasongood  &  Maver,  Cin .$10,361  00 
Otis  &  Hough,  Cleveland.  16,355  00 
New  First  National  Bank, 

Columbus 16.317  00 

Weil,  Roth  &  Co.,  Cine...    16,202  00 


E.  II.  Rollins  &  Sons. Chic    51.465  00(H.  C.  Speer&SonsCo., Chic  50.500  00 

Kingsbury  Union  Free  School  District  No.  1  (P.  O.  Hud- 
son Falls),  Washington  County,  N.  Y. — Bond  Sale. — An 
issue  of  $22,000  4J/£%  12%-year  (average)  school-building- 
addition  bonds  was  disposed  of  on  April  24  to  the  People's 
National  Bank  of  Hudson  Falls  at  102 — a  basis  of  about 
4.296%. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annual. 
Maturity  on  Nov.  1  as  follows:  51,000  yearly  from  1914  to  1925  inclusive 
and  $2,000  yearly  from  1926  to  1930  inclusive. 

Kinsley,  Edwards  County,  Kans. — Bond  Sale. — An  issue 

of  $12,500  5%  water-works-extension  bonds  was  awarded  to 

Sutherlin  &  Co.  of  Kansas  City,  Mo.,  at  par. 

Denomination  $500  Date  Sept.  10  1910.  Interest  semi-annual. 
Maturity  Sept.   10  1930. 

Lakewood,    Cuyahoga    County,    Ohio. — Bond    Sale. — On 

April    24   the   $15,000   5%    15J^-year   coupon   water-works 

bonds  described  in  V.  92,  p.  900,  were  sold  to  the  Provident 

Savings    Bank    &    Trust   Co.    of   Cincinnati   at    110.18   and 

interest — a  basis  of  about  4.106%.     A  list  of  the  bidders 

follows: 

Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati- .$16,527  00 
Hayden, Miller  &Co.,Clev.  16,480  00 
Second  Nat.  Bank,  Toledo  16,469  55 
First  Nat.  Bank,  Cleveland  16,429  75 
Tillotson&WolcottCo.,Clev.l6,422  00 

Bond  Sale  Not  Consummated. — The  above  securities  take 
the  place  of  the  $15,000  bonds  disposed  of  on  March  13 
(V.  92,  p.  751),  which  sale  was  never  consummated,  as  an 
error   in    the   original   advertisement   prevented    their   legal 

delivery. 

Lamar  County  (P.  O.  Paris),  Tex. — Bonds  Voted. — The 
election  held  on  April  22  (V.  92,  p.  977)  resulted  in  favor  of 
the  question  of  issuing  the  $300,000  permanent-road-con- 
struction bonds  in  Precinct  No.  1.  There  were  1,167  votes 
"for"  and  91  "against." 

Laurinburg,  Scotland  County,  No.  Car. — Bids  Rejected. — 
All  bids  received  on  April  25  for  the  $37,500  5%  20-year 
registered  or  coupon  municipal  bonds  described  in  V.  92, 
p.  1055.  were  rejected.  We  are  advised  that  the  Com- 
missioners are  endeavoring  to  sell  these  bonds  at  private  sale. 

Little  Rock  School  District  (P.  0.  Little  Rock),  Pulaski 
County,  Ark.—  Bond*  Offered  by  Bankers. — The  Wm.  R. 
Compton  Co.  and  the  Mercantile  Trust  Co.,  both  of  St  .  bonis, 
are  offering  to  investors  the  $160,000  5%  school  bonds 
mentioned  in  V.  92,  p.  977. 

Denomination  $500,  Date  April  l  1011.  interest  May  1  and  Nov.  l  at 
the  Mercantile  Trust  Co.  of  St.  Louis.  Maturity  $8,000  yearly  on  May  i 
from   1912  to  1931,  inclusive. 

Logan  School  District  (P.O.  Logan),  Cache  County,  Utah. 

Bond  Sale.— On  April  21  $35,000  ■">' ,  10-20-year  school- 
building  bonds  voted  on  March  7  (V.  92,  p.  020)  were 
awarded  to  II.  T.  Holt/,  &  Co.  of  Chicago  for  $35,726,  the 
price  thus  being   102.07  1. 

Denomination  $1,000.     Dale  July  i    ion.     Interest  semi-annual. 

Lott,  Falls  County,  Texas. — Bonds  Voted.  A  recent  elec- 
tion, it   is  stated,  resulted  in  favor  of  the  question  of  issuing 

$14,000  water-works  bonds. 

Lowell,    Mass.— Bond   Sale.— On    Apri     28   $50,000    1', 

1-10-year  (serial)  sewer  bonds  dated  May  1  1911  were 
awarded,  it  is  stated,  to  Adams  &  Co.  of  Boston  at  102.021  — 
a  basis  of  about   3.60%. 
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Mammoth  Irrigation  District  (P.  0.  Hartman),  Prowers 
and  Kiowa  Counties,  Colo. — Bonds  Not  Sold. — We  arc  ad- 
vised that  there  is  no  truth  in  the  reports  that  the  $3,000,000 
6%  bonds  offered  last  October  (V.  91,  p.  1050)  have  been 
sold  to  the  Southwestern  Construction  Co.  in  Lamar. 

Mansfield  School  District  (P.  O.  Mansfield),  Richland 
County,  Ohio.— Bond  Sale.— On  April  21  the  $100,000  4% 
1224-year  (average)  coupon  improvement  bonds  dated 
April  21  1911  and  described  in  V.  92,  p.  826,  were  sold  to  the 
Western-German  Bank  of  Cincinnati  at  100.3916  and  inter- 
est— a  basis  of  about  3.96%.  The  following  bids  were 
also  received: 
Breed  &  Harrison,  Cine   ___$100.153|Stacy  &  Braun,  Toledo..  *$100,001 

*  Also  furnish   blank  bonds. 

Maturity  part  each  six  months  from  March  10  1913  to  Sept.  10  1928  incl. 

Marquette,  Marquette  County,  Mich. — Bond  Election. — 
An  election  will  be  held  May  5  to  vote  on  the  question  of 
issuing  $75,000  water-works-system-improvement  bonds. 

Medford,  Jackson  County,  Ore. — Bond  Sale. — The  suc- 
cessful and  only  bid  received  on  April  18  for  the  $38,000  5% 
10-year  sewer  and  fire-apparatus  bonds  offered  on  that  day 
(V.  92,  p.  978)  was  one  of  100.32  submitted  by  S.  A.  Kean 
&  Co.  of  Chicago. 

Midway  School  District,  Kern  County,  Cal. — Bond  Offer- 
ing.— Reports  state  that  proposals  will  be  received  until 
11  a.  m.  May  6  for  $20,000  6%  1-10-year  (serial)  bonds. 

Miff  in  Township  School  District  (P.  O.  Mifflin),  Juniata 
County,  Pa. — Bond  Election  Proposed. — This  district  pro- 
poses to  hold  an  election  to  vote  on  the  question  of  issuing 
$30,000  school  bonds,  it  is  stated. 

Minneapolis,  Minn. — Bond  Offering. — We  are  advised  that 
the  $150,000  4^%  30-year  coupon  (with  privilege  of  regis- 
tration) park  bonds  to  be  offered  for  sale  at  2  p.  m.  May  4 
are  exempt  from  taxation  in  Minnesota  under  a  law  re- 
cently passed  by  the  Legislature.  For  other  details  of  bonds 
and  terms  of  offering  see  V.  92,  p.  1056. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Monroe  County  (P.  O.  Bloomington) ,  Ind. — Bond  Sale. — 
Gavin  L.  Payne  &  Co.  of  Ind  anapolis  were  awarded  at  par 
$6,000  4^%>  1-10-year  road  bonds. 

Monroe  County  (P.  O.  Aberdeen),  Miss. — Bond  Offering.— 
Proposals  will  be  received  until  2p.m.  May  1  by  the  Board 
of  Supervisors  for  $100,000  5%  road  bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  annually  at  the 
County  Treasurer's  office  or  at  the  Seaboard  National  Bank  in  New  York 
City,  at  the  option  of  the  holder.  Maturity  $500  yearly  on  May  1  from  1912 
to  1925  inclusive  and  $93,000  on  May  1  1926.  Bonds  are  exempt  from  all 
taxation.  Certified  check  on  a  bank  or  trust  company  for  $2,500,  payable 
to  C.  P.  Smith,  Clerk  Board  of  Supervisors,  is  required. 

Montclair,  Essex  County,  N.  3.— Bond  Sale.— The  $66,000 
4J^%  30-year  refunding  bonds  offered  on  April  24  (V.  92, 
p.  901)  were  disposed  of  to  the  First  State  Bank  of  Montclair 
at  105.2318  and  interest — a  basis  of  about  4.12%. 

Montesano,  Chehalis  County,  Wash. — Bonds  Defeated. — 
Reports  state  that  the  election  held  April  18  resulted  in  the 
defeat  of  the  proposition  to  issue  the  $125,000  bonds  men- 
tioned in  V.  92,  p.  1132,  to  purchase  the  plant  of  the  Monte- 
sano Water  and  Light  Co.  The  vote  was  52  "for"  to  81 
"against." 

Mountain  Home,  Elmore  County,  Idaho. — Bond  Sale. — 

On  April    17   the   $35,000   6%   coupon  water-works-system 

bonds  mentioned  in  V.  92,  p.  901,  were  awarded  to  William 

E.  Sweet  &  Co.  of  Denver  for  $35,355 — the  price  thus  being 

101.014 — a  basis  of  about  5.869%  to  the  optional  date  and 

about  5.946%  to  full  maturity. 

Denominations  $500  and  $1,000.  Date  April  1  1911.  Interest  in  Janu- 
ary and  July.     Maturity  20  years,  subject  to  call  after  10  years. 

Muskogee  School  District  (P.  O.  Muskogee),  Muskogee 

County,  Okla. — Bond  Offering. — Proposals  will  be  received 

until  May  1  for  the  $160,000  school-building  and  site  and 

$15,000  addition  5%  bonds  mentioned  in  V.  92,  p.   1056. 

Maturity  25  years.  Authority  election  held  April  18 — vote  of  581  to  49 
on  the  $160,000  issue  and  504  to  109  on  the  $15,000  issue. 

Nassau  County  (P.  O.  Mineola),  N.  Y.— Bond  Sale.— The 
$46,000  4J^%  17  3-4-year  (average)  gold  coupon  or  registered 
road-construction,  Series  "K,"  bonds,  described  in  V.  92, 
p.  1056,  were  sold  on  April  22  to  Estabrook  &  Co.  of  New 
York  City  at  104.54  and  interest — a  basis  of  about  4.137%. 
A  list  of  the  bidders  follows: 

Estabrook  &  Co.,  New  York_104.54    |W.  N.  Coler  &  Co.,  N.  Y 104.18 

E.  H.  Rollins  &  Sons,  N.  Y. .104.539   N.  W.  Halsey  &  Co.,  N.  Y. .104. 175 

Harris,  Forbes  &  Co.,  N.  Y_.104.464   R.  M.  Grant  &  Co.,  N.  Y 103.888 

Farson,  Son  &  Co.,  N.  Y 104.255|  Adams  &  Co.,  N.  Y 103.315 

Maturity  $10,000  yearly  on  Feb.  1  from  1927  to  1930  inclusive  and  $6,000 
on  Feb.   1   1931. 

Nebraska. — Bonds  Awarded  in  Part. — Of  the  28  issues  o 

State  bonds,   aggregating   $4,099,300,  offered   on  April   20, 

and  described  in  V.  92,  p.  978,  the  $100,000  4%  Alabama 

State  bonds  due  July  1  1956  were  disposed  of  to  Woodin, 

McNear  &  Moore  of  Chicago  at  103.57,  and  the  $525,000  4% 

California  State  bonds  due  Jan.  2  1924  were  sold  to  N.  W. 

Halsey  &  Co.  and  E.  H.  Rollins  &  Sons,  both  of  Chicago, 

at  their  joint  bid  of  100.20. 

Newburgh,  Orange  County,  N.  Y. — Bond  Sale. — On 
April  24  $18,000  fire-department  and  $32,000  sewer  4%,% 
1-20-year  (serial)  bonds  were  awarded  to  Chisholm  &  Chap- 
man of  New  York  at  102.888— a  basis  of  about  4.159%. 

Other  bids  received  were  as  follows: 


W.  N.  Coler  &  Co.,  N.  Y... 102.85 

A.  li.  Leach  &  Co.,  N.  Y 102.778 

Isaac  W.  Slierrill,  Poughk'p'e  102.67 
E.    II.   Rollins  &  Sons.,  N.Y.102.66 

tbrook  &  Co.,  N.  Y 102.631 

Newb.  Sav.  Bk.,  Newburgh. 102 .45 


Farson,  Son  &  Co.,  N.  Y...  102 .443 
Parkinson  &  Burr,  N.  Y.    .102.4313 
R.  M.  Grant  &  Co.,  N.  Y__  .102.418 

John  J.  Hart,  Albany .102.395 

Adams  &  Co.,  N.  Y..    102.21 

Kountze  Bros.,  N.  Y 102.0515 


Denomination  of  the  $18,000  issue  is  $900  and  of  the  $32,000  issue  is 
$1,600.     Date  May  1   1911.     Interest  semi-annual. 

New  Castle,  Lawrence  County,  Pa. — Bonds  Proposed. — 
On  April  20  the  Finance  Committee  reported  favorably  to 
the  Common  Council  on  an  ordinance  providing  for  the 
issuance  of  $50,000  paving  bonds. 

There  is  also  talk,  it  is  stated,  of  issuing  $100,000  municipal- 
lighting-plant  bonds. 

New  Madrid  County  (P.  O.  New  Madrid),  Mo.—  Bond  Sale. 
— An  issue  of  $92,000  6%  14>^-year  (average)  gold  Drainage 
District  No.  26  bonds  was  disposed  of  on  April  21  to  the 
New  First  National  Bank  of  Columbus  at  102.13  and  interest 
— a  basis  of  about  5.78%.     The  following  bids  were  received: 

New  First  Nat.  Bk.,  Columb.a94.024  I  T.ittle  &  Hays  Inv.Co.,  St.  L. $94, 300 
D.  A.  Bowman  &  Co.,  St.  L.   95,542  [A.  G.  Edwards  &  Sons,  St.  L.   93,841 

I  Wm.  R.  Compton  Co..  St.  L.R93.063 

a  And  accrued  interest 

We  are  advised  that,  owing  to  the.  uncertainty  of  the  delivery  of  the 
bonds,  the  bids  not  offering  accrued  interest  were  rejected. 

Newport,  H.  I. — Temporary  Loan. — On  April  27  a  loan  of 
$40,000,  due  Sept.  5  1911,  was  negotiated  with  Blake  Bros. 
&  Co.  of  Boston  at  3.07%  discount. 

North  Hempstead  (Town),  Nassau  County,  N.  Y. — Bond 
Sale.— On  April  25  the  $60,000  12-year  (average)  Westbury 
Water  District  bonds  described  in  V.  92,  p.  1133,  were 
purchased  by  Adams  &  Co.  of  New  York  City  at  100.266  for 
4.35s.     The  following  proposals  were  also  submitted: 

Farson,Son&Co..N.Y.(4.35s)100.20    |  Douglas  Fenwick  &  Co.,  New 

W.N.Coler&Co.,N.Y.(4.35s).100.07    |      York    (4.40s) .100.127 

A.B.I,each&Co.,N.Y.(4.35s).100.05    I  R.M.Grant&Co., N.Y. (4. 40s)  .100.089 
Geo.  M.  Halm,  N.  Y.  (4.40s)  .100.137  [John.  J.  Hart,  Albany  (4. 40s)  100. 75 
Maturity  $4,000  yearly  on  May  1  from  1916  to  1930,  inclusive. 

Norwich  Townshio,  Huron  County,  Ohio. — Bond  Sale. — 
On  April  24  the  $40,000  4^%  10M-year  (average)  coupon 
road-improvement  bonds  described  in  V.  92,  p.  1133,  were 
sold  to  the  Home  Savings  &  Banking  Co.  of  Chicago,  Ohio,  at 
102.902— a  basis  of  about  4.196%.  The  following  bids 
were  received: 

HomeS.  &  B.  Co.,  Ch..O.*$4l,1  61  00 
New  First  Nat.  Bk.,  Col..  41,231  00 
Tillotson&WolcottCo.,Cle.  41,020  00 
Stacy  &  Braun,  Toledo...   40,961  60 


Weil,  Roth  &  Co.,  Cincin  $40,902  00 
W.  B.  Kcefer,  Chic,  Ohio  40,690  00 
Seasongood&Mayer,  Cin.  _  40,564  00 
Spitzer,  Rorick  &  Co.,Tol.  40,428  75 


"Bid  said  to  be  unconditional. 


to  Oct.  1    1930  in- 


Maturity  SI, 000  each  six  months  fro™  April  1   1912 
elusive  and  $2,000  on  Oct.  1   1931. 

Oakland,  Cal. — Bonds  Voted. — According  to  reports,  this 
city  has  voted  to  issue  $406,000  6%  sewer  bonds. 

Ogden,  Weber  County,  Utah. — Bond  Sale. — On  April  17 
the  $100,000  5%  water  bonds  described  in  V.  92,  p.  979, 
were  awarded  to  E.  H.  Rollins  &  Sons  of  Denver,  A.  "B. 
Leach  &  Co.  and  Woodin,  McNear  &  Moore  of  Chicago  at 
their  joint  bid  of  100.075  and  accrued  interest — a  basis  of 
about   4.467%,. 

Maturity  $25,000  one  year,  $25,000  two  years,  $25,000  three  years  and 
$25,000  four  years  from  date  of  bonds. 

An  issue  of  $40,000  4}^%  20-year  refunding  bonds  was 
also  awarded  to  E.  H.  Rollins  &  Sons  of  Denver,  A.  B. 
Leach  &  Co.  and  Woodin,  McNear  &  Moore  of  Chicago  at 
their  joint  bid  of  100.0625  and  accrued  interest — a  basis  of 
about  4.496%. 

Omaha,  Neb. — Water  Bond  Election  Postponed. — The 
propositions  to  issue  the  $7,250,000  bonds  to  pay  for  the 
plant  of  the  Omaha  Water  Co.  and  $1,000,000  bonds  to  im- 
prove the  property  will  not  be  submitted  to  the  voters  on 
May  10,  as  originally  intended  (V.  92,  p.  676),  for  the  reason 
that  plans  cannot  be  formulated  in  time  to  give  the  necessary 
20  days'  notice.  A  meeting  of  the  Water  Board  will  be  held 
May  29,  when,  it  is  expected,  the  attorney  for  the  Board 
will  submit  plans  for  the  election. 

Oneida,  Madison  County.  N.  Y. — Bond  Sale. — On  April  26 
$2,515  68  4J^%  paving  bonds  were  sold  at  par  to  H.  H. 
Douglass. 

Denomination  $251  57.  Date  May  1  191 1 .  Interest  annual.  Maturity 
one-tenth   yearly. 

Otter  Tail  County  (P.  O.  Fergus  Falls),  Minn. — Bond  Sale 
—On  April  18  the  $35,000  5%  9  1-3-year  (average)  ditch 
bonds,  mentioned  in  V.  92,  p.  902,  were  awarded  to  Kane  & 
Co.  of  Minneapolis  for  $36,250  (103.571)  and  accrued  inter- 
est— a  basis  of  about  4.521%.  Other  bids  received  were 
as  follows: 

Minnesota   Loan    &   Trust  I  Security  Trust  Co.,  Minn. $36, 135  00 

Co  ,   Minneapolis       ...$36,245  00|Hanchctt  Bond  Co.,  Chic.  36,027  00 

Wells  &  Dickey  Co.,  Minn.  36,240  00 

C.  E.  Denison  &  Co.,  Cle.  36,240  75 

Union  Inv.  Co.,  Minneap.   36,235  00 

Minneapolis  Tr.  Co.,  Minn.  36,150  00 
All  bids  include  accrued  interest. 
Denomination     $1,000.     Date    April     1     1911.     Interest    semi-annual. 

Maturity  £5  000  on  April  1  in  each  of  the  years  1918,  1919  and  1920,  $10,000 

April    11921   and  $10,000  April   1    1922. 

Park  County,  Wyo. — Bonds  Voted.- — Reports  from  Cody 
state  that  at  a  recent  election  a  favorable  vote  was  cast  on  a 
proposition  to  issue  $45,000  court-house  bonds. 

Pennsauken  Township  School  District,  Camden  County, 
N.  J. — Bond  Offering. — Proposals  will  be  received  until 
May  19  for  $61,900  4^%  20-26-year  school  bonds.  Albert 
A.  Bochins  (P.  O.  Merchantville)  is  District  Clerk. 

Philip  School  District  (P.  O.  Philip),  Stanley  County, 
So.  Dak.— Bond  Sale.— On  Dec.  21  1910  $5,000  5%  10-20- 
year  (optional)  school-building  bonds  were  awarded  to  the 
County  Commissioner  at  par.  Denomination  $1,000.  Date 
Jan.   1   1911.     Interest  semi-annual. 


Chic. 
II.    M.    Stoddard    &   Co., 

Minneapolis 35,945  00 

Cutter,  Mav  &  Co.,  Chic.   35,530  00 
Thos.  J.  Bolger  Co.,  Chic.  35,178  50 
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Portage  County  (P.  O.  Ravenna),  Ohio. — Bond  Sale. — On 
April  24  Hi.'  $25,500  !'■■',  L 4  1-12-year  (average)  tax- 
exempt  road  bonds  described  in  V.  92,  p.  980,  were  sold,  it 
is  stated,  to  the  Provident  Savings  Bank  &  Trust  Co.  of 
Cincinnati  for  $26,703  33 — the  price  thus  being  104.719,  a 
basis  of  about  4.186%. 

Maturity  $500  on  Sept.  1  1012  and  Sl.OOO  yearly  on  Sept.  I  from  1913 
to  L987  Inclusive. 

Portland,  Ore. — Price  Paid  for  Bonds. — The  City  Auditor, 
A.  L.  Barbur,  writes  us  that  the  price  paid  for  the  $500,000 
!5-year  water  bonds  awarded  on  April  11  to  the  syndi- 
cate composed  of  Morris  Bros.,  the  Harris  Trust  &  Savings 
Bank  and  Merrill,  Oldham  &  Co.  (V.  92,  p.  1134)  was  94.6454 
— not  94.625,  as  stated  in  the  local  papers. 

Prescott  School  District,  Stanislaus  County,  Cal. — Bond 
Sale.— On  April  11  $4,300  6%  7%-ycar  (average)  school- 
building  bonds  were  awarded  to  the  Wm.  R.  Staats  Co.  of 
Pasadena,  at  103.372— a  basis  of  about  3.454%.  The  fol- 
lowing bids  were  received: 

Wm.  R.  Staats  Co.,  Pasad-$4,445  001G.  G.  Blymyer&Co.,  San  F.$4,430  75 
Amer.  Sav.  Bk.,  Los  Aug       4,438  00 1  J.  H.  Adams    &  C    I'asad.  4,3«i  oo 

Denomination  $100.  Date  April  11  1911.  Interest  annually  at  the 
County  Treasurer's  offiee.  Maturity  $300  April  11  1916  and  $800  yearly 
on  April  ii  from  1917  to  1921  Inclusive. 

Princeton  School  District  (P.  O.  Princeton),  Mercer 
County,  N.  J. — Bonds  Voted. — The  election  held  recently 
resulted  in  favor  of  a  proposition  to  issue  $42,000  site- 
purchase  and  $70,000  school-building  4^%  bonds.  Ma- 
turity 1028  to  1976. 

Randolph  Township  (P.  O.  Cannon  Falls),  Dakota 
County,  Minn. — Bond  Offering.- — Proposals  will  be  received 
until  12  m.  May  1  by  J.  S.  Grisine,  Chairman,  for  $1,000  5% 
coupon  bridge-construction  bonds. 

Denomination  $1,000.  Date  "when  issued."  Interest  annually  in 
Cannon  Palls.  Maturity  Si  no  yearly  lor  10  years.  Bonds  are  exempt 
from  all  taxation.      No  deposit  required.      lion. led  de  hi.  SI, 5(10. 

No  floating  debt.      Assessed  valuation  for  1910,  about  $125,000. 

Ripon,  San  Joaquin  County,  Cal. — Bond  Election. — An 
election  will  be  held  to-day  (April  29)  to  vote  on  the  question 
of  issuing  $22,500  5%  22-year  school  bonds. 

Rochester,  N.  Y. — Note  Sales. — The  four  issues  of  8- 
months'  notes,  aggregating  $800,000,  described  in  V.  92, 
p.  1135,  were  sold  on  April  27  to  Bond  &  Goodwin  of  New 
York  City  for  $800,111  (100.013)  for  3.50  per  cents.  The 
other  bidders  were: 

H.  Lee  Anstey.  New  York — $800,005  for  $800,000  3.65%   notes. 
Goldman,  Sachs  &  Co.,  New  York— $600,075  for  S600.000  3.75%  notes. 
Rochester  Trust  &  S.  D.  Co.,  Rochester — $  100,005  tor  $  100,000  5%  notes. 
Bonbrlffht  &  Hlbbard,  Rochester — $500,000  for  $500,000  3.95";,  rotes. 
Thomas  J.  Swanton,  Rochester — $200,005  for  $200,000  3.50";,  notes. 

On  April  17  the  two  issues  of  8-months'  water-works- 
improvement  notes,  aggregating  $275,000,  described  in 
V.  92,  p.  1058,  were  awarded  to  Bond  &  Goodwin  of  New 
York  City  for  $275,016  (100.005)  for  3^  per  cents.  The 
following  bids  were  also  received' 

Goldman,  Sachs  &  Co.,  New  York — 3.55%  interest  and  $15  65  premium. 

Alliance  Bank,   Rochester — 3.59";,   interest. 

H.  Lee  Anstey,  New  York — 3.65",',  interest  and  $28  premium. 

Hank-  for  Savings,  New  York — 3.70".',  Interest. 

Sutro  Bros.  &  Co.,  New  York — 3.875%  interest  and  $40  premium. 

Note  Offering. — Proposals  will  be  received  until  2  p.  m. 

May  4  by  Chas.  F.  Pond,  City  Comptroller,  for  $100,000 

water-works-improvement  notes. 

•  Principal  and  Interest  will  be  payable  eight  months  from  May  8  1911  at 
the  Union  Trust  Co.  In  New  Vork.  Denomination  of  notes  and  rate  of 
interest  desired  is  to  be  designate!  by  the  bidder. 

Rockford,  Winnebago  County,  111. — No  Bond  Election. — 
We  are  advised  that  the  question  of  issuing  the  $200,000 
water-works  bonds  mentioned  in  V.  92,  p.  903,  was  not  sub- 
mitted to  a  vote  at  the  election  held  April  18. 

Rogers,  Bell  County,  Tex. — Bonds  Voted. — According  to 
reports,  an  election  held  recently  resulted  in  favor  of  a  propo- 
sition to  issue  bonds  for  a  water  system. 

Roland,  Story  County,  Iowa. — Bonds  Voted. — An  election 
held  April  18  is  reported  as  having  resulted  in  favor  of 
propositions  to  issue  $10,000  water-works  and  $8,000 
electric-light  bonds. 

Rush  County  (P.  O.  Rushville),  Ind. — Bond  Sale. — 
Gavin  L.  Payne  &  Co.  of  Indianapolis  were  awarded  at  par 
$10,000  5%  1-10-year  Ripley  Township  road  bonds. 

St.  Charles  School  District  No.  87  (P.  O.  St.  Charles), 
Kane  County,  111. — Bonds  Offered  by  Bankers. — The  Harris 
Trust  &  Savings  Bank  of  Chicago  is  offering  to  investors 
$43,000  4*^%  coupon  building  bonds. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
the  Merchants'  Loan  &  Trust  Co.  of  Chicago.  Maturity  on  May  I  as  tol 
lows'  SI. 0(10  yearly  from  1912  to  1910  inclusive.  $2,000  yearly  fromltllT 
to  1026  inclusive.  $3,000  yearly  from  1927  to  1930  inclusive  and  SO. 000  in 
19.11.  Total  debt,  this  issue  Included,  $44,000.  Assessi  I  valuation 
$963,459.     Real  value  (estimated)   $.1,000,000. 

San  Francisco,  Cal. — Bid. — The  only  proposal  received  on 
April  17  for  the  $1,125,000  4J4%  coupon  water-system- 
construction  bonds  described  in  V.  92,  p.  077,  was  one  <>t 
par  and  accrued  interest  submitted  by  A.  M.  Hunt  for 
$15,000  bonds  due  in  1910.  The  bid  was  referred  to  the 
finance  Committee. 

Schuylkill  County  (P.  O.  Pottsville),  Pa.— Bonds  Author- 
ized.— A  resolution  -was  adopted  by  the  County  Commis- 
sioners on  April  20,  it  is  staled,  providing  for  l fie  issuance 
of  $500,000  4%  10-30-year  (optional)  alms-house-hospital 
bonds.     Interest  semi-annual. 

Scranton,  Lackawanna  County,  Pa. — Offering  of  Judg- 
ment Funding  Bonds   Withdrawn     Sale  of  Viaduct  Bonds  — 


Concerning  the  $210,000  judgment  funding  bonds  described 
in  V.  02,  p.  I  1  35,  the  City  Solicitor,  D.  J.  Davis,  writes  that 
since  the  passage  of  the  ordinance  and  its  approval  by  the 
Mayor  authorizing  the  issue,  the  Governor  of  Pennsylvania 
approved  an  Act  of  Assembly  requiring  such  bonds  to  be 
made  payable  in  annual  installments  instead  of  in  periods 
of  not  less  titan  live  nor  more  than  thirty  years.  Therefore 
(he  sale  of  said  bonds,  proposals  for  which  were  to  be  re- 
ceived on  April  20,  were  withdrawn.  Another  ordinance  will 
be  introduced  in  Councils  at  once  under  the  amended  laws. 
The  new  Act,  the  Solicitor  states,  in  no  way  affects  the  legal- 
ity of  the  $150,000  4J4%  1-30-year  (serial)'  Mulberry  St.  via- 
duct bonds  sold  on  April  20  to  R.  M.  Grant  &  Co.  of  New 
York  City  at  101.89. 

Shafter  Lake  School  District  (P.  O.  Shafter  Lake),  An- 
drews County,  Tex. — Bonds  Voted. — Reports  state  that  an 
election  held  April  15  resulted  in  favor  of  a  proposition  to 
issue  school  bonds. 

Sharpsville,  Mercer  County,  Pa. — Bonds  Authorized. — An 
ordinance  has  passed  its  second  reading,  it  is  stated,  pro- 
viding for  the  issuance  of  $14,000  sewer  bonds. 

Sherman  Township  (P.  O.  Monroeville),  Huron  County, 
Ohio.—  Bond  Sale.— The  $5,000  5%  5  5-12-year  (average) 
coupon  highway-improvement  bonds  described  in  V.  92, 
p.  828,  were  purchased  on  April  20  by  the  Bellevue  Savings 
Bank  Co.  of  Bellevue  at  104.50  and  interest — a  basis  of 
about  4.078%.  Following  is  a  list  of  the  proposals  sub- 
mitted: 


Bellevue  Sav.  Bk.  Co.,  Bel. $5, 225  00 
First  Nat.  Bank,  Cleveland  5,188  25 
K.KlevbolteCo.Jne.,  Cinein  5.177  50 
Sec. Sav. Ilk. &Tr. Co.,  Tol..  5,169  00 
New  First  Xat.  Bk.,  Colum.  5,lfi7  00 
Davies-llertram  Co.,  Cin. .   5,166  00 


Seasongood  &  Mayer.  Cin.  .$5,164  00 
Hayden,  Miller  &  Co.,  Cle.  5,160  00 
Tillotson  &  Woieott  Co..  Cle  5.159  50 
Farmers' &Clt.Bkg.Co.,Mon  5,142  08 
Vinton  Banking  Co.,  Vin  .  5,115  00 
Wright  Banking  Co.,  Bellev  5,111  00 


Maturity  $250  each  six  months  from  July  1  1912  to  Jan.  1  1921  Inclusive. 

Smith  County  (P.  O.  Tyler),  Texas. — Bond  Election  Pro- 
l>oscd. — This  county  will  vote,  it  is  reported,  on  the  issuance 
of  810,000  road-improvement  bonds. 

Snyder,  Kiowa  County,  Okla. — Bond  Sale. — We  are  ad- 
vised that  the  $2.5,000  light-extension  and  $15,000  water- 
extension  6%  20-year  bonds  voted  on  Feb.  7  (V.  92,  p.  486) 
have  been  sold . 

South  Carolina. — Temporary  Loan. — Arrangements-  have 
been  made,  it  is  stated,  to  borrow  $500,000  until  next  Janu- 
ary through  the  Palmetto  National  Bank  in  Columbia  at 
3%  interest. 

South  San  Joaquin  Irrigation  District  (P.  O.  Stockton), 
San  Joaquin  County,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  May  4  by  the  Board  of  Directors,  it  is 
reported,  for  $1,415,500  bonds. 

Spur  School  District  (P.  O.  Spur),  Dickens  County,  Tex. — 
Bonds  Voted.— The  proposition  to  issue  the  $18,000  5%  20- 
40-year  (optional)  school-building  bonds  mentioned  in  V.  92, 
p.  904,  carried  at  the  election  held  April  3.  The  vote  was  90 
to  2.     Date  April  15  1911. 

Steubenville  School  District  (P.  O.  Steubenville) ,  Jeffer- 
son County,  Ohio. — Bonds  Voted. — The  election  held  on 
April  22  resulted  in  favor  of  the  proposition  to  issue  the 
$NO,000  school-building  bonds  mentioned  in  V.  92,  p.  828. 

Swarthmore  School  District  (P.  O.  Swarthmore),  Dela- 
ware County,  Pa. — Bond  Sale: — On  April  27  the  $60,000 
4V£%  20%-year  (average)  coupon  school-building  bonds  de- 
scribed in  V.  92,  p.  1059,  were  awarded  to  Lawrence  Barnum 
&  Co.  of  Philadelphia  for  $02,807  (104.678)  and  accrued  in- 
terest— a  basis  of  about  4.186%.  Other  bids  received  were 
as  follows: 

R.  M.  Stimson  &  Co 104.563 

llevl  &  Co.,  Philadelphia 104.54 

X.  W.  llalsey  &  Co.    Philadel  104.17.1 

A.  B.  Leach  &  Co.,  Phila 103.465 

Maturity  on  June  1  as  follows:    $20,000  in  1926,  $2,000  yearly 
to  I'll,  incl.,  and  $3,000  yearly  from  1932  to  1041  Inclusive. 

Tacoma  School  District  No.  10  (P.  O.  Tacoma),  Pierce 
County,  Wash. — Bond  Election.— An  election  will  be  held 
on  May  6  to  vote  on  a  proposition  to  issue  $690,000  20-year 
site-purchase  and  school-building  bonds. 

Tazewell  County  (P.  O.  Tazewell),  Va.—  Bonds  Voted  — 
The  question  of  issuing  $025,000  5%  34-year  road-improve- 
ment  bonds  was  favorably  voted  on  at  an  election  held 
April  11.     The  vote  was  1,104  to  231. 

Teague  School  District  (P.  O.  Teague),  Freestone  County, 
Texas. — Bond  Offering. — This  district  is  offering  at  private 
stile  the  Slit, 000  5%  10-40-year  (optional)  school-building 
bonds  voted  on  March  6.      (V.  02,  p.  004.) 

Thomasville,  Davidson  County,  No.  C arc—  Bonds  Not 
-The    town    was    enjoined    from    making    any    sale    on 

April  20  of  the  $75,()oo  5' ,,  30-year  coupon  water-works  and 
sewerage  bonds  described  in  V.  92,  p.  981. 

Titusville  School  District  (P.  O.  Titusville),  Crawford 
County,  Pa.— Bonds  Refused.-  -Farson,  Son  &  Co.  of  New 
Fork  City  have  refused  to  accepl  i  he  $100,000  -IV,  high- 
school-building  bonds  awarded  them  on  March  25.  Their 
attorneys  claim  thai  the  bonds  .are  illegal.  See  Y.  92,  p.  828, 
for  a  description  of  these  securities 

Toledo,  Lincoln  County,  On.— Bond  off  rim/.  Proposals 
will  be  received  until  S  p.  m.  May  10  by  1'.  .M  .   Hayden,  City 

Recorder,  for  $20,000  6%  water-system-construction  bonds. 
( 'eri  ified  check  for  2  '  •/  ,  of  bid  is  required. 

Toledo  City  School  District  (P.  O.  Toledo),  Lucas  County, 
Ohio.-    Bond    Off 'ering . — Proposals    will    be    received    unti 
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12  m.  May  S  by  the  Board  of  Education,  Lillio  I.   Donat, 

Clerk,  for  $100,000  4%  school-building  bonds. 

Authority,  Sections  7626,  7627,  7629  and  7630  of  General  Code.  De- 
nomination $1,000.  Interest  semi-annual.  Maturity  $40,000  in  20  years, 
$40,000  in  30  years,  $40,000  in  31  years  and  $40,000  In  32  years  from  date. 
Certified  check  tor  $1,000  is  required. 

Tyler  County  (P.  O.  Middleboume),  W.  Va. — Bonds 
Voted.— The  election  held  on  April  22  resulted  in  favor  of 
the  proposition  to  issue  the  $125,000  5%  railroad-aid  bonds 
mentioned  in  V.  92,  p.  1060.  The  vote  was  502  to  214. 
Maturity  10  to  34  years.   Date  of  offering  not  yet  determined. 

Tyrone  School  District  (P.  0.  Tyrone),  Blair  County,  Pa. — 

Bond  Offering. — Proposals  will  be  received  unil  12  m.  May  1 

by   W.   C.   Van  Scoyoc,   Secretary  Board  of   Directors,  for 

$40,000  4%  coupon  high-school-building  bonds. 

Authority  election  held  on  Aug.  9  1910.  Interest  on  April  1  and  Oct.  1 
at  the  District  Treasurer's  office.  Maturity  10  bonds  of  $1,000  ca'-h  and 
20  bonds  of  $500  each  in  20  years,  subject  to  call  after  10  years,  and  10 
bonds  of  $1,000  each  and  20  bonds  of  $500  each  in  30  years,  subject  to  call 
after  20  years.  Bonus  are  exempt  from  State  tax.  Certified  check  or 
certificate'  of  deposit  on  a  bank  or  trust  company  for  10%  of  bid  is  required. 

Van  Wert  School  District  (P.  O.  Van  Wert),  Van  Wert 
County,  Ohio.— Bond  Sale.— An  issue  of  $100,000  4%  school- 
building  bonds  has  been  sold  to  local  banks  at  par. 

Vermilion  County  (P.  O.  Newport),  Ind. — Bond  Sale. — 
An  issue  of  $10,600  4}^%  1-10-year  Eugene  Township  road 
bonds  was  awarded  to  Gavin  L.  Payne  &  Co.  of  Indian- 
apolis at  par. 

Walla  Walla  County  Consolidated  School  District  No.  24, 
Wash.— Bond  Sale. — On  April  17  the  $35,000  bonds  de- 
scribed in  V.  92,  p.  982,  were  awarded  to  McCoy  &  Co.  of 
Chicago  at  100.142  and  accrued  interest  for  5^  per  cents. 
The  following  bids  were  received: 

McCoy  &Co., Chic,  (for  5  Ms)  .a$35, 050 1  State  of  Washington  (for  5  }4s)  .$35,000 
C.  H.  Coffin,  Chic  (for   5  Ms)  -   35,076  |Chas.  S.  Kitter  &  Co.  (for  5s)  £35,000 
a  And  accrued  interest,     z  Less  $1,700  commission. 

Weleetka,  Okfuskee  County,  Okla. — Bonds  Voted. — The 
question  of  issuing  $45,000  water-works  and  light-plant- 
construction  bonds  carried  by  a  large  majority  at  an  election 
held  on  April  18,  according  to  local  papers. 

Wenatchee  School  District  (P.  0.  Wenatchee),  Chelan 
County,   Wash. — Bond  Election. — An  election  will   be  held 


to-flay  (April  29),  according  to  reports,  to  vote  on  the  ques- 
tion of  issuing  $60,000  funding  bonds. 

West  Concord,  Dodge  County,  Minn.—  Bond  Offering.— 
Proposals  will  be  received  until  May  1  for  $5,000  bonds  at 
not  exceeding   5%   interest. 

Interest  annual.  Maturity  $1,000  every  5  years.  Certified  check  for 
$100  is  required.     D.  M.  McCarthy  Is  Village  Recorder. 

White  County  (P.  O.  Monticello),  Ind.—  Bond  Offering.— 
Proposals  will  be  received  until  12  in.  May  2  by  the  County 
Road  Commissioners  for  $6,000  4 ]/2%  coupon  Monon  Town- 
ship Road  bonds. 

De  Lomln  ition  S300.  Date  April  4  191  1.  Interest  in  May  and  Novem- 
ber at  the  state  Hank  of  Monticello.  Maturity  part  each  six  months  be- 
ginning Ma  •  1912.  Bonds  are  exe.npt  f o  a  ill  taxation.  A  deposit  of 
$500,  payable  to  A.  G.  Fisher,  0  »un . .    "v  i  :  t ,.-,  i 

Wilmington,  New  Castle  Oouity,  Del.— Bond  Offering.— 

Proposals  will  be  received  until  12  in.  May  9  by  Howard  D. 

Ross,  City  Treasurer,  for  i  i  •  fallowing  4^%  bonds: 

$45,000  refunding    water    bonds.      Authority    an    Act    of    the    Legislature 
approved  March  25  1907. 
250,000  street-improvement  bonds.     Authority  an  Act  of  the  Legislature 


Authority  an  Act  of  the  Legislature  approved 


approved   March   4    1907. 
100,000  public-park  bonds. 

April  18  1911. 

Denominations  $50  or  multiples  thereof.  Dite  May  9  1911.  Interest 
April  1  and  Oct.  1.  Maturity  as  follows:  $33,100  on  April  1  1933,  $103,550 
on  Oct.  1  1933,  $106,650  on  April  1  1934,  $109,850  on  Oct.  1  1934  and 
$41,850  on  April  1  1935  Certified  check  for  2%  of  bonds  bid  for,  made 
payable  to  "The  Mayor  and  Council  of  Wilmington,"  is  required.  The 
bonds  will  be  delivered  on  or  before  May  23  1911.  Purchaser  to  pay 
accrued  Interest. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

Wilmington,  Clinton  County,  Ohio. — Bond  Sale. — On 
April  21  the  $20,000  43^%  15-year  (average)  coupon  street- 
improvement  bonds  described  in  V.  92,  p.  829,  were  awarded 
to  the  Central  Trust  &  Safe  Deposit  Co.  in  Cincinnati  at 
105.03 — a  basis  of  about  4.05%.  The  following  bids  were 
received: 

Central  Trust   &  Safe  De-  I  Western-German      Bank, 

posit  Co.,  Cincinnati $21,006  00       Cincinnati    $20,903  00 

Breed  &  Harrison,  Cine.  20,930  00  Weil.  Roth  &  Co.,  Cine  .  20,868  00 
Davies-Bertram  Co.,  Cine.  20,916  00 1  Stacy  &  Braun,  Cine...  20,855  00 
First  Nat.  Bank,  Cleve...  20,914  25  |  Seasongood  &  Mayer.  Cine.  20,828  00 
Maturity  $500  on  March  1  and  Sept.  1  in  1923,  $2,000  each  six  months 
from  March  1  1924  to  March  1  1928  inclusive  and  $1,000  on  Sept.  1  1928. 


NEW  LOANS. 
$395,000 


City  of  Wilmington,  Delaware, 

SINKING  FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  any  part 
thereof  of  $395,000  Sinking  Fund  Loan  of  Wil- 
mington, Delaware,  until  12  O'clock  Noon, 
TUESDAY,  MAY  9TH,  1911.  Bonds  will  date 
from  May  9th,  1911,  and  be  issued  in  denomina- 
ions  of  $50  or  multiples  thereof,  and  bear  inter- 
est at  the  rate  of  4  U  per  centum  per  annum,  paya- 
ble semi-annualiy  on  October  1st  and  April  1st: 
$45,000  being  for  the  purpose  of  refunding  bonds 
of  the  Water  Department,  $30,000  maturing 
May  1st,  1911,  and  S15.000  maturing  June  1st, 
1911,  and  issued  under  authority  of  an  Act  of 
the  Legislature  approved  March  25,  1907; 

$250,000  being  for  the  purpose  of  the  curbing, 
guttering  grading,  widening,  paving  and  im- 
proving of  streets  and  avenues  and  the  building 
of  sewers  and  conduits  in  the  City  of  Wiimington, 
and  issued  under  authority  of  an  Act  of  the  Legis- 
lature approved  March  4th,  A.  D.  1907. 

$100,000  be'ng  for  public  parks  for  the  use  of 
the  citizens  of  Wilmington,  and  issued  under 
authority  of  an  Act  of  the  Legislature  approved 
April  18th,  1911. 

Said  bonds  will  mature  as  follows: 
$33,100  April  1st,  A.   D.  1933. 
103,550  October  1st,  A.  D.  1933. 
106,650  April  1st,  A.   D.   1934. 
6,700  October  1st,  A.  D.  1934. 
45,000  October  1st,  A.  D.  1934. 
58,150  October  1st,  A     D.  1934. 
41,850  April   1st,  A.   D.   1935. 
All  proposals  must  be  accompanied  by  a  certi- 
fied check  payable  to  the  order  of  "The  Mayor 
and  Council  of  Wilmington,"  for  2  per  centum  of 
the  amount  of  bonds  bid  for,  the  same  to  be  for- 
feited if  the   bidder  tails  to  accept  and   pay  for 
bonds  awarded.     The  successful  bidder  or  bidders 
will  be  required  to  settle  for  bonds  awarded  with 
accrued  interest  from  May  9th,  1911  ,  at  or  before 
twelve  o'clock  M.  of  Tuesday,  May  23,  1911. 

The  right  to  reject  any  and  all  bids  is  reserved. 
Address  all  bids  in  Sealed  envelopes  to  Howard 
D    Ross,  City  Treasurer,  Wilmington,  Delaware, 
marked  ((Proposals  for  Sinking  Fund  Loan." 
GEO.  H.  MoGOVHKN, 

Clerk  of  Council. 


HOOEHFYL,  WALBRISGE  &  08. 

7   Wail  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


ESTABLISHED  1885 

HL  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COCTNTY    AND    MUNICIPAL   BONDS 


NEW  LOANS. 
$53,000 


Union  Free  School  District  No.  1, 

Town  of  Deerpark,  Orange  County,  N.Y., 

4^%  BONDS 

Notice  is  hereby  given  that  the  Board  of  Edu- 
cation of  Union  Free  School  District  Number  One 
of  the  Town  of  Deerpark,  Orange  County,  New 
York,  will  receive  sealed  proposals  at  its  office  in 
the  Municipal  Building  in  the  City  of  Port  Jervis, 
New  York,  until  eight  o'clock  in  the  evening  on 

/MONDAY.  MAY  8TH.  1911. 
for  the  purchase  of  fifty-three  (53)  bonds  of  said 
district  of  the  denomination  of  One  Thousand 
Dollars  ($1,000)  each,  numbered  from  37  to  89, 
inclusive,  and  bearing  interest  at  the  rate  of  four 
and  one-half  Der  cent  (4  }i°'„)  per  annum,  payable 
semi-annually  at  the  First  National  Bank  of  Port 
Jervis,  New  York,  to  the  holder  thereof  in  New 
York  exchange. 

Said  bonds  will  not  be  sold  below  par,  will  be 
dated  April  1st,  1911,  and  will  mature,  respec- 
tively, as  follows: 

Bond  Number  37  on  April  1st,  1912,  and  Bonds 
Numbers  38  to  44,  inclusive,  one  on  April  1st 
of  each  year  thereafter  in  their  order. 
Bonds  Numbers  45  and  46  on  April  1st,  1920, 
and  Bonds  Numbers  47  to  78,  inclusive,  two 
on  April  1st,  of  each  year  thereafter  in  their 
order. 
Bonds  Numbers  79,  80  and  81  on  April  1st,  1937, 
and  Bonds  Numbers  82  to  87,  inclusive,  three 
on  April  1st  of  each  year  thereafter  in  their 
order . 
Bonds  Numbers  88  and  89  on  April  1st,  1940. 
Purchasers  will  be  required  to  deposit  with  their 
bids  in  cash,  by  certified  check  or  by  bank  draft, 
ten  per  cent  (10%)  of  the  amount  of  such  bonds 
and  pay  the  balance  with  accrued  interest  when 
such    bonds   are   delivered. 

No  bids  for  a  portion  of  such  bonds  will  be  con- 
sidered unless  the  aggregate  of  such  bids  at  least 
equals  the  amount  of  such  bond  issue. 

The  right  to  reject  any  and  all  bids  is  reserved. 
Board  of  Education  of  Union  Free  School  Dis- 
trict Number  One  of  the  Town  of  Deerpark, 
Orange  County,  New  York,  by 

F.  R.  SALMON,  President. 
L.  C.  SENGER,  Clerk. 
Dated  at  Port  Jervis, N  .  Y.,  April  2)st,  1911. 


$he  <&axfzvnmznt  ^caanntnm 

P.  O.  BOX  27,  MAIN  OFFICE, 

WASHINGTON,  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN   GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS,  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


PO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'   OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 


NEW  LOANS 
$12,000 


8orough   of  Garwood,  N.  J., 

BOROUGH  HALL  BONDS 

The  Mayor  and  Council  of  the  Borough  of 
Garwood  offer  for  sale  Twelve  Thousand  Dollars 
($12,000)  in  bonds  issued  for  the  purpose  of 
securing  money  to  erect  a  Borough  Hall.  Bonds 
bear  interest  at  four  and  one-half  per  cent,  will 
be  dated  JULY  1.  1911,  and  run  for  the  term  of 
30  years,  and  may  be  registered  at  the  option  of 
the  holder  thereof.  Bids  will  be  opened  by  the 
Mayor  and  Council  of  the  Borough  of  Garwood 
TUESDAY  EVENING,  MAY  2,  1911,  AT  8 
O'CLOCK,  at  the  Borough  Rooms,  South  Avenue 
Garwood,  N.  J.,  and  bids  must  be  delivered 
sealed  to  the  undersigned  on  or  before  the  above 
hour.  The  Council  reserves  the  right  to  reject 
any  and  all  bids.  • 

WILLIAM  DARROCH,  Borough  Clerk. 

$25,100 
Village  of  Gordon,  Neb., 

5%  TAX-FRSE  BONDS 

Proposals  will  be  received  by  the  undersigned 
for  $25,100  sewer,  light  and  water-construction 
bonds,  bearing  five  per  cent  interest,  payable 
semi-annually.  Maturity  from  five  to  twenty 
years.     Bonds  are  not  taxable. 

H.    D.   HUNTINGTON, 

Village  Clerk. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Saving-;  Ba    k  , 

Postal    Savngs    and    Trust    Funds 

SKND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 


&UNIC9PALAND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

EAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


MUNICIPAL  BONDS 


4%  to  6% 
ULEN    &    CO. 


Safest    nvosi.meiit-» 
known,  vieidma  from 


Writ* 


I*r. 


BANKERS 


CHICAGO 
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Winton  School  District  (P.  O.  Jessup),  Lackawanna 
County,  Pa. — Bond  0  ferin  /.  Proposals  will  be  received  un- 
til 8  p.  ni.  May  2  by  Thomas  Ruane,  Secretary  of  School 
Hoard,  for  $20,000  5  ,  coupon  school-building  and  refund- 
ing bonds. 

Denomination  $500.  Date  April  i  1911.  Interesl  sen  >  u  illy  at 
the  Dlstriot  Treasurer's  office,  wlthoul  deduction  tor  State  ta    .  I ■  i 

ii   ni'  which  is  assumed   by   the  School   District.     Matm-itx    :',:i,nun  mi 

April   1    1814,  $.r>,nOO  on   April   1    1919,  $5,000  on  April   i    IP''  !  and  .S7',PP!i  mii 

April  1   1929.     These  bonds  will  bi   Inconti    bible  b  Certified 

ohech  op  an  Incorporated  banli  oi  trusl  company  for  $500  Is  requli  ed . 

Wyomissing,  Bucks  County,  Pa.-  -Bonds  Proposed. — Re- 
ports stale  that  this  place  will  issue  $60,000  municipal  lighl 
and  power-plant  bonds. 


Canada,  it*  Provinces*  aud  MoijI<  husMiif  >». 

Assiniboia,  Man. — Debenture  Sale. — Brent,  Noxon  &  Co. 
of  Toronto  are  reported  as  having  purchased  S7,:;n:!  .">%  de- 
bentures, of  which  $4,989  mature  part  yearly  for  seven 
years  and  $862  20  pari  yearly  for  twenty  years. 

Bannatyne  School  District  No.  1549,  Rural  Municipality 
of  Assiniboia  (P.  O.  Kirkfield  Park),  Man. — Debenture  Elec- 
tion. -An  election  will  be  held  May  20  to  vote  on  a  propo- 
sition to  issue  $59,000  school-building  bonds. 

Bonn  School  District  No.  2475  (P.O.  MacKinnon),  Sask.— 
Debenture  Sale. — II.  O'Hara  A:  Co.  of  Toronto  were  awarded 
at  100. S75  $S00  6%  10-year  debentures.  Dale  April  1  1911 . 
Interest    annual. 

Brocklands  School  District  No.  1440,  Rural  Municipality 
of  Assiniboia,  Man. — Debenture  Elxii<>».  —  An  election  will 
be  held  May  11  to  vote  on  a  proposition  to  issue  $50,000 
school-building  debentures. 

Burnaby,  B.  C. — Loan  Authorized. — Papers  state  thai  the 
voters  recently  authorized  a  loan  of  $84,500  for  school  pur- 
poses . 

Chesley,  Ont. — Debenture  Sale. — According  to  reports, 
$4,000  5%  debentures  due  part  yearly  for  20  years  were  re- 
cently disposed  of  to  Brent,  Noxon  &  Co.  of  Toronto. 

McDougal  Flat  School  District  No.  2319  (P.  0.  Sundre), 
Alta.— Debenture  Sale.— On  April  1  $800  0%  school-building 


and  furnishing  debentures  were  awarded  to  II.  O'Hara  &  Co. 
of  Toronto  at    100.875. 

Date  April  i  1911  Interesl  annual.  Maturity  part  yearly  on  April  l 
from  1912  to  1921   Inch 

North  West  Provinces.  —So;-  ?.  —  Dur- 

ing the  month  of  March  H.  <>'II  ira  A  Co.  of  Toronto  pur- 
chased $25,000  6%  10-installment  school  districl  debentures 
of  North  West   Pi 

Owen  Sound,  Ontario. — Loan  Election. — An  diction  will 
be  held  May  o.  accordi  bo  vole  on  a  by-law  to 

loan  $25,000  to  Cyru-  S.  Lloyd  of  Toronto,  who  agrees  to 
erect  a  factor}-  here. 

Pembroke,  Ont. — D<  e— -On  April  15  the  $65,- 

ooo  4}4r/0  30-year  coupoi  orks-improvement  deben- 

tures described  in  V.  92,  p.  1062,  awarded  to  Wood, 

( rundy  &  Co.  of  Toronto. 

Ridgetown,   Ont. — Debentm  -The   election   held 

nil  April  24  resulted  in  favor  of  the  proposition  to  issue  the 
$35,000  30-year  water-works  debentures  mentioned  in 
v.  92,  p.  1062.  There  woe  247  votes  "for"  and  101 
"against." 

St.  John,  N.  B. — Prici  Paid  for  Debentures. — The  price 
paid  for  the  $60,000  4  ' ._.'  ,  school  debentures  purchased  by 
Aemilius  Jarvis  &  Co.  of  '!  o  April  10  (V.  92,  p.  1138) 

was  103.15  and  interest.  This  is  on  an  interest  basis  of 
about  4.294%.  Denomination  $500.  Date  Jan.  2  1911. 
Interest    semi-annual.     Maturity    1936. 

Serviceberry  Creek  School  District  No.  2258  (P.O.  Strath- 
more),  Alberta. —Debenture  Sale.— On  April  11  §1,500  6% 
10-installment  school-building  and  furnishing  debentures 
were  awarded  to  II.  O'Hara  A  Co.  of  Toronto  for  $1,513,  the 
price  thus  being  100.8(i(i.  Date  April  11  1911.  Interest 
annual. 

Stratford,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co. 
of  Toronto  have  been  awarded  $50,000  4J/£%  electric-light, 
park  and  hospital  debentures.  Debentures  m  ture  in  9, 
29     nd  30     ears. 

Thorah  Township,  Ont. — Debenture  Sale. — An  issue  of 
$3,015  5%  debentures  has  been  sold,  it  is  stated,  to  C.  H. 
Burgess  &  Co. of  Toronto.  Maturity  part  yearly  for  20years. 


NEW  LOANS. 

$450,000 
Port   of   Tillamook,    Oregon, 

6%  Harbor  Improvement  Bonds 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  the  Treasurer  of  the  Port  of  Tillamook, 
in  the  City  of  Tillamook,  In  the  State  of  Oregon. 
at  his  office  in  said  city,  until  THURSDAY, 
JUNE  15TH.  1911,  at  10  O'CLOCK  A.  M.  tor 
the  purchase  of  all  or  any  part  of  the  bonds  of 
the  said  Port,  Issued  by  virtue  of  a  resolution  of 
said  Port  duly  and  legally  pissed  April  (>,  1!)1  1  . 

Said  bonds  arc  to  be  dated  July  1,  1911.  and  run 
20  years  from  their  date,  interest  payable  semi- 
annually, both  principal  and  interest  payable  in 
United  States  cold  coin  :it  Tillamoo  ,  Oregon,  or 
at  the  office  of  the  Port's  fiscal  agent  in  New  York 
City,  N.  Y.  Said  bonds  are  000  in  number  and 
of  the  denomination  of  $500  each,  and  ire  issued 
for  the  purpose  of  defraying  the  cost  of  harbor 
improvements  on  Tillamook  Bar  and  Hay.  Said 
bonds  will  be  sold  to  the  highest  bidder  for  cash 
and  all  bids  must  be  accompanied  by  a  certified 
check  equal  to  5",',  of  the  amount  of  the  bonds 
bid  upon. 

The  right  is  reserved  to  reject  any  and  all  bids 
and  to  re-advertise  for  bids  for  the  same. 

Dated  at  Tillamook,  Oregon,  this  10th  day  of 
April,   1911. 

M.  F.  LEACH,  Treasurer, 

Port  of  Tillamook. 


BLODGET  &  CO, 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORti 

STATE,   CIT7  &  RAILROAD   BONDS 


THE  AMERICAN   MFG.  CO 

MANILA    SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street 


New  Yor 


R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW   YORK 


NEW   LOANS 

$150,000 

City  of   Minneapolis,    Minn., 

4J4%  PARK  BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  at  the  office  of  the  under- 
signed,THURSDAY.  MAY  4th.  1911.  at  2  o'clock 
p.  m.,  for  the  whole  or  any  part  of  $150,000  00 
Park  Bonds  to  be  dated  as  follows: 
$50,000  00  dated  March  1,  1911:  Payable  March  1, 

1941;  and 
100,000  00  dated  April  1,  1911;  Payable  April  1, 
1941. 

Bonds  to  bear  interest  at  the  rate  of  four  and 
one-quarter  (4  )4)  per  cent  per  annum,  payable 
semi-annually. 

Tin-  right  to  reject  any  or  all  bids  Is  reserved. 

A  certified  check  for  two  (21  per  cent  of  the  par 
value  of  the  bonds  bid  for,  made  to  C.  A.  Bloom- 
quist.  City  Treasurer,  must  accompany  each  bid 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.   BROWN,  City  Comptroller. 


INVESTMENTS. 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDG.. 

CHICAGO,  ILL. 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 

MUNICIPAL   BONDS 

first  :-*at:oatal  bank  building 

CHICAGO 


The 
Trust  Company  of  America 


37-4.3  WALL  STREET,  NEW  YORK, 


COLONIAL  BRANCH. 

122  Broadway    New  York 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL    AND   SURPLUS    $3,000,000 


Invites  accounts  of  individuals  firms  and  corporation? 

Pays  interest  on  daily  balances, 

£xfcijtes  trusts  of  every  description 


NEW    LEGISLATION 

Many  of  the  Legislatures  now  adjourning  have  passed  laws 
affecting  corporations.  Corporation  counsel  and  managers  should 
inform  themselves  regarding  these  measures  immediately. 

We  are  prepared  to  furnish  copies  of  new  laws  on  all  business 
subjects  and  invite  inquiries  and  correspondence. 


i    •  "    rporat-  on    i  vn^ 

37   Wall    Street.    New    York 
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gfcttsl  ©jcrropawies. 


l  or  new  M, 


umtea  MS  TFH 


Chartered  1863 
45  and  47  WALL  STltJUMT  ^  ^^^  ^^^  nn 

CAPITAL,  -------         $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS  -  -  $13,772,687.70 

This  Company  acts  as  Exeoutor,  Administrator.  Guardian,  Trustee.  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  ourrent  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
ocrporatlons  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board, 
Frank  Lyman,  Payne  Whitney, 

James  StUlman,  Edward  W.  Sheldon, 

John  Clallln,  Chauncey  Keep, 

John  J.  Phelps,  George  L.  Rives, 

Lewis  Cass  Ledyard,           Arthur  C.  James, 
Liyman  J.  Gage. William  M.  Kingsley. 


W.  Bayard  Cutting. 
William  Rockefeller. 
Alexander  E.  Orr, 
William  H.  Macy  Jr 
William  D.  Sloano, 
CNfltav  H.  Schwab. 


William  Stewart  Tod. 
Ogden  Ml  Us, 
Egerton  L.  WInthrop 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 


NEWARK,  N.  J. 


$29,000,000 
Profits,  Over  $9,500,000 


Resources 
Capital,  Surplus  and 

Acts  as  JSxecutor,  Trusts* ,  Administrator  and  in  all  fiduciary  capacities. 
fakes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Eeal  Sstate  throughout  Now  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  fo? 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department, 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $  1  7,000,000  has  been  earned 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian. 

Receives  Deposits,  subject  to  check,  and  ailows  Interest  on  Daily  Balance: 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages^ 


CHARTERED    1864 


Union  Trust  Company  of 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  38th  Street,1 
With  Modern  Safe  Deposit  Vauits 

Capita!  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacitlos 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


»C«J?Jf 


5ilmofe 


Homo  Office,   203   La  Salt©  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service" 
hoth  In  the  handling  of  its  business  and  the  adjustment  of  It*  Ibises 


S*tt*t  ©jcrraqmuijes. 


Manhattan 

Trvst 

Company 


Wall   Street   C 


omer 


N 


assay 


Designated    Depositary    for  State, 
City  and  Court  Funds. 
Accepts  Deposits  subject  to  Cheque 
Payable   through  New  York   Clear- 
ing House. 

Allows  interest  on  Balances. 

Issues  Certificates  of  Deposit  pay* 

able  as  desired. 

Temporary  Offices 

113    BROADWAY 

Mississippi  Valley  Trust  Co 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL,  SURPLUS    \»o  KAn  f\r\C\ 

A  GENERAL  FINANCIAL  AND   FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semplc  Ames,  Vice-President. 
William  Bagneli,  President  Bagnell  Timber  Co. 
John    I.    Beggs.   President   &   Gen.   Manager  St. 

Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock.  Secretary. 

Murray  Carlo  ton.  President  Carleton  Dry  Goods  O* 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith &Davls  Mfg.C*. 
John  D.  Davis,  Vice-President. 
David  R.  Francis,  Francis,  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones,  President. 
Win.  Q.  Lackey,  Vice-President  and  Bond  Officer. 
W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Co. 
Nelson     W.    McLeod,    Vice-President    Grayso*- 

McLeod  Lumber  Co. 
Saunders  Nor  veil.  President  Stoves  &  Hardware 

Publishing  Co. 
Robert  J.  O'Reilly.  M.D. 
Wm.  D.  Orth  weiii.  President  Wm.  D.  OrthwelB 

Grain  Co. 
Henry  VV.  Peters,  President  Peters  Shoe  Co. 
H.  C.  Pierce,  Chairman  Board  Waters-Plerce.OllJC*. 
Henry  S.  Priest.  Priest  &  Boyle. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton,  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh,  Chairman  of  the  Board. 
RoUa  Wells. 

Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL --- .53,000,00* 

SURPLUS - 3.000,08* 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis  Everett.  Vice-President 

Joshua  M.  Addleman.  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Asst.  Treas, 
Frederick   B.    Wilcox,    Audit*? 
BOARD  OF  DIRECTORS. 
Samuel  P.  Colt,  Chairman    Englehart  C.  Ostby 


Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


J.  Milton  Payne 
Eben  N .  Llttleileld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H .  Metcalf 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  ChapiB 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearce 


1850 


1911 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW  YORK 

Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D,,  President;. 

Finance  Committee. 

CLARENCE  H.  KELSEY.  Pres.TltltCu.&Tr.Ce. 

WM.  H.  PORTER,   Banker. 

ED.  TOWNSEND.  Pres.Imp.  &  Traders  Nat.  Bk. 


Good  men,  whether  experienced  In  life  Insurance 
or  not.  mav  make  direct  contracts  with  this  Com- 
pany, for  a'  limited  territory  If  desired,  and  secure 
for  themselves,  in  addition  to  first  year's  commis- 
sion, a  renewal  interest  insuring  an  Income  for  the 
future.  Address  the  Company  at  its  Home  Office, 
No    277  Broadwav,  N'ew  York  City 


i¥ 
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VOL.  92 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treas.;   George  S.  Dana  and  Arnold  G.  Dana. 
Vice-Presidents;  Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company. 

CLEARINGS- 

-FOR  APRIL, 

SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  APRIL  29 

April. 

Four  Months. 

Week  ending  April  29. 

Clearings  at — 

1911. 

1910. 

Inc.  or 
Dec. 

1911. 

1910. 

Inc.  or 
Dec. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

New  York 

Phlladclnhla 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

$ 

6,969,812,493 

621,700,186 

222.178,545 

138,211,205 

40,791,124 

31,733,281 

24,579, 165 

17,945,338 

12,278,569 

10,280.072 

8,101.109 

6,479,579 

5,347,588 

7,038,696 

6,003,274 

5,021.712 

7,277,201 

3,629,134 

2,279.200 

2,632,315 

2,189,951 

2,043.779 

957,149 

1,543,411 

2.221.151 

8,222,586 

2.010.850 

8,152,278.587 

676,512,421 

33. 1911. 800 

18,375.937 

12.596,121 

9,435,183 

8.177,000 

9.670.656 

4,280.832 

[4,118,688 

2,226,613 

2,402,671 

1,838,697 

780,998,922 

1,122,395,339 

115,084,500 

87.559,116 

75,047,102 

54,907.545 

34,547,385 

23,997,500 

18.735,159 

12,627,845 

10,891,492 

9,995,964 

10,167,619 

2,773.914 

4,321,125 

4 ,33 1 .895 

3,397,873 

4,541,772 

4,105,026 

3,083,000 

5,100,540 

2,494,009 

2,942,900 

2,599,421 

1.704,487 

1,947,200 

1,836.408 

2.338,395 

1,840,349 

1,107,211 

1,646,472 

2,250.588 

740,259 

195,157 

1,004.540 

1,698~445 

1,095,209 
423,189 

s 

8,341,662,172 
667,011,012 

236,789,950 

128,097,465 

41,425.645 

30,711,150 

27,036,654 

17,741,123 

12,414,688 

10,026,016 

.8,246,285 

6,730,725 

6,224.207 

8,245.272 

0.115.247 

5,474.227 

7,000,270 

3.765,794 

2,251.500 

2,834,211 

2,588,210 

1,917,890 

1,108. (ION 

1,300,801 

2,383.200 

8,584,347 

Not  included  i 

9.580,168,520 

687,052,083 

33,544,300 

19.295.887 

12,456,421 

10,182,005 

7,859.406 

10.202,582 

4,709,856 

5,410.079 

1,987,344 

2,490.046 

Not  included  i 

795.190,609 

1,229,975,961 

114.325.750 

86.534,128 

86,600,809 

54.588,550 

35,888,966 

27,513,900 

20,534,676 

12,504,331 

11,707,760 

9,822.479 

10,034,054 

3,093,839 

4,305.233 

4,859,087 

3,798,104 

4,480,580 

2,943,709 

4,488.400 

4,589.920 

2,578,090 

2,848,279 

2,220,910 

2,126,278 

1,999,259 

1 .954,098 

2,480,735 

3,220.507 

1,212,257 

1,646,940 

2,040,013 

791,380 

147,347 

Not  Included  1 

Not  Included  I 

Not  included  I 

1,705.770 

Not  Included  i 

Not  included  i 

1.760,169.443 

on  page  1218. 

482,225,078 

617,906,336 

317,480,258 

73,841,572 

62,220, 60S 

51,905,020 

26,610,000 

32,107,643 

29,079.333 

42,839,705 

24,447,212 

16,501,040 

17,976,329 

11,970,090 

10,300,234 

11,122,205 

7,025,599 

7,618,829 

7,035,315 

6,055,512 

8,024,260 

7,028.470 

10,482,158 

3.927.191 

3,458,368 

2,919.317 

7,558.932 

1,511,521 

2,399,030 

1,109.012 

1,904,593 

1,404,098 

570.187 

1,135,398 

Not  Included  1 

Not    Included   1 

BOO  ,750,006 
l  1,045, 109,902 

5.703.747,820 

% 

—16.4 

—6.9 

—6.2 

+  7.9 

—1.5 

+  3.3 

—9.1 

+  1.2 

—1.1 

+  2.5 

—1.7 

—3.8 

—14.1 

—14.6 

—  1.8 

—8.3 

— 4.3 

—3.6 

+  1.2 

—7.1 

—15.4 

+  0.0 

—13.0 

+  13.4 

—6.8 

—3.9 

n  total 

—14.9 

—1.7 

—1.0 

— 4.8 

+  1.2 

—7.3 

+  4.0 

—5.2 

—9.0 

—23.9 

+  12.0 

—3.5 

n  total 

—1.8 

—8.7 

+  0.7 

+  1.2 

—13.3 

+0.7 

—3.7 

—12.8 

—8.8 

+  1.0 

—7.0 

+  1.8 

+  1.3 

—10.3 

+0.4 

—10.9 

—10.6 

+  1.4 

+  39.5 

—31.3 

+  11.1 

—3.3 

+  3.4 

+  17.1 

—  19.9 

—2.6 

—6.0 

—5.7 

— 8'.7 

—0.0 

—14.5 

—5.1 

+  32.4 
n  total 
n  total 
n  total 
—0.6 
n  total 
n  total 

S 

30,417,827,415 

2,511,308,188 

840,539,079 

572,611,386 

105.719.032 

122,383,444 

100,653,756 

69,354,669 

48,156,968 

42.017.803 

26,043,391 

25,601,805 

23,582,571 

28,410.520 

21,848,361 

16,738,758 

26,969,837 

13,869,916 

8,883,500 

10,024,935 

9,232,098 

7,667,441 

3.941,527 

4,986,809 

8,471,649 

22,827,504 

7.788,371 

$ 
36,788,061,827 
2,610,718,430 

859.89!!.  575 

510.795,703 

165,7  15,100 

122,020,791 

97,437,627 

70.798,256 

46,351,285 

39,787,080 

27,608,233 

26,881,321 

22,916,937 

30,924,275 

21.463,908 

10,709.723 

26,517,543 

14,588.054 

7,975.493 

9,558,278 

9,725.900 

7.120.39.' 

4,249,108 

4.303.791 

8,185,512 

8,584,347 

Not  Included  in 

41,559,465,117 

2,987,736,701 

138,460,500 

78.940,475 

48,607,375 

38,705,495 

31.091.520 

MS. 0  10.001 

19,980,049 

20,199,030 

8,101,102 

9,807,809 

Not  included  In 

%    „ 
—  17.3 

—3.8 

—1.6 

+  10.2 
—0.0 
+  0.3 
+3.3 
—2.0 
+  3.9 
+  5.6 
—3.5 
— 4.8 
+  2.9 
—8.1 
+  1.8 
—0.2 
+  1.8 
—4.9 

+  11.4 
+  4.9 
—5.1 
+  7.7 
—7.2 

+  14.3 
+3.5 

total 

—15.5 

—5.3 

+  0.6 

—5.8 

+  3.2 

—5.3 

+6.7 

+  1.7 

—0.1 

—13.9 

+  17.9 

—0.8 

total 

S 
1,570,654,439 

141,005,107 
54,210,737 
33,359,888 

9,439.225 

7,602.320 

5,822,519 

3.531,508 

2,805,711 

2.289,9  IN 

1,430,112 

1,383,301 

1.277,870 

1.754,912 

1,311,086 

923,733 

1,571.585 

777,693 

436,100 

480,960 

504 ,259 

■110, SIN 

190.000 
879.835 

S 

1,926,964,200 

146,953.851 

54,552,103 

28,836,062 

9,742,533 

6,312,689 

6,245,731 

3,449,935 

2,740,983 

2,047.910 

1,000,180 

1.464,063 

1.425,918 

1,870,044 

1,177,120 

912,598 

1,518.219 

917,847 

443,000 

646,907 

574 ,993 

422,433 

211,347 

930.568 

Jfs.5 
—3.6 
—0.6 

+  15.7 
—3.1 

+  21.4 
—6.8 
+2.4 
+  4.6 

+  11.8 

— 11.0 
— 5.7 

—10.9 
—6.5 

+  11.4 
+  1.1 
+  3.5 

—15.2 
—1.6 

—25.7 

—12.3 
—1.3 

—10.1 

—5".  4 

1,906,130.271 

128,658,242 

42,904,044 

27,231,654 

8,112,373 

5,922.511 

4,961.301 

3,139,970 

2,297.805 

1,009.327 

1,327,871 

1,234,713 

1,118,258 

1,480,908 

1,099,403 

870,150 

1,183,546 

578,390 

383,100 

393,367 

409, 836 

390,910 

193,621 

S 
1,660,641,384 
117,309,230 

42.918.552 
22,380,702 
6,954,694 
5,165,020 
5,527,36(5 
3,154,639 
2,397,217 
1,755,463 
1,210,0515 

Wilmington 

Wllkes-Barre  . 

Wheeling          

1,253,499 
1,045,201 
1,419,500 

Hanlsburg 

York          

'.180,128 

787,571 

Erie     .-- 

612,728 

Blnghamton -. 

401,200 
553,481 

420,271 

302, 072 

Franklin 

Frederick   .        

227.437 

Beaver  County.  Pa 

Lancaster*         _    

Norrlstown . 

Total  Middle 

Boston      _            

35,133,445.458 

2,830.449,552 

139,258,000 

74.337.293 

50,160,249 

36,646,702 

33.166.145 

39,280,530 

19,957.474 

17,387,073 

9,549,056 

9,789,795 

6,663,521 

1.844.779,882 

149,321,660 

7,295,200 

4,150,384 

2,378,070 

2,169,136 

1,843,037 

2,220,437 

895,771 

934,028 

539,793 

556,761 

2.201,973,300 

146,435,068 

6,215,600 

3.971,973 

2,282,489 

1,920,011 

1,568,117 

2,301,779 

1,079,412 

966,820 

463,976 

574,774 

—16.2 
+  2.0 

+  17.4 
+  4.5 
+  4.2 

+  13.0 

+  17.5 
—3.5 

—17.1 
—3.6 

+  16.4 
—3.1 

2,141,697,889 

176,890,096 

6,362,600 

3,458,423 

2,308,679 

2,180,044 

1,541,478 

1,740.042 

1,157.430 

1,020,055 

526.185 

489,695 

1,876,328,734 
150,392,693 

Providence      

6,190,600 

Hartford 

New  Haven     

3,150,64(5 
2,121,853 

Sprlngneld 

Portland 

Worcester 

Fall  River 

1,928,111 

1,783,042 

1,451,350 

750,451 

New  Bedford 

Lowell 

795,901 

479.253 

Holyoke 

434,334 

Bangor 

Total  New  England 

Chicago _ 

Cincinnati 

Cleveland 

3,259.993,869 

4,528,251,896 

438.569.900 

321,299.829 

297,096,995 

233,899,961 

145.780,000 

99,395.300 

83,524,989 

54,735,452 

44,105,427 

37,103,806 

40,428,694 

11,349,093 

18,480.053 

17,660,132 

13,963,337 

20,235,318 

19,655,248 

14,755,700 

17,493.031 

12,540,841 

12,750.780 

10,217,857 

7,500,520 

6,952,771 

7,217,431 

8,892,039 

7,680,106 

5,743,089 

6,220.177 

10,066.387 

3,080,806 

725,934 

6,454,655 

3,543,367 
8,525,876 
1,390.466 

3,420,336,810 

4,792,434,687 

431.733.250 

321.504,076 

300,101,839 

219,877,002 

151,587,410 

104,747,200 

76,167,316 

53,550,662 

45,190,572 

37.062.329 

37,215,867 

11,854,117 

18,450,414 

18,055,784 

13,898,640 

18,158,013 

10,522.415 

15,583,000 

16,431,085 

12,007,553 

12,313,901 

9,179,395 

8,999,365 

7,153,001 

7,265,188 

8,814,506 

9,252.013 

5,694,121 

5,729,801 

10,127,941 

3,332,522 

573,590 

Not  included  In 

Not  included  In 

Not  Included  in 

s. 004, 131 

Not  included  In 

Nol  Included  in 

0. SOS, 039. 900 

1,830,95S,083 
2,456,641,491 
1,229,909,043 

353,058,767 
248,161.612 
220,80'!, 985 
113,735,000 

135.103,002 

114,884.381 

lso.ss2.3s5 
1  15.371.000 
71.S10.071 
08,722,903 
49,047,41 1 
43,243,938 
42,049,438 
29,797,540 
28. 077, on:; 

29,08  1.732 

25, 28 1.30S 

35.522. INI 

30,684,203 

39.152.2NI 

18,337.991 

15,082.822 

11,2011,789 

28,237,286 

0,408.121 

9,142,785 

5.721.224 

8.725. or,  1 

6,250.971 

3.013,212 

5.131.399 

Not  Included  In 

\ni  included  in 

—4.7 
—5.5 

+  1.6 
—0.1 
—1.0 
+  6.4 
—3.8 
—5.1 
+  9.7 
+  2.2 
—2.4 
+  0.1 
+  8.6 

+  0!2 

—2.2 

+  0.5 

+  11.4 

+  19.0 

—5.3 

+  6.5 

+  3.9 

+  3.5 

+  11.3 

—16.0 

—2.8 

—0.7 

+  0.9 

—  17.0 

+  0.9 

+  8.7 

—0.6 

—7.6 

+  26.6 

total 

total 

total 

+  6.5 
total 
total 
—3.6 

+  0.2 

—6.7 

+  4.7 

—6.7 

—1.9 

—9.0 

+  14.3 

—4.5 

—6.7 

+  11.3 

+  5.3 

+  15.3 

+  3.4 

+  7.9 

+  2.9 

+  17.3 

+  4.9 

+  2.6 

+  5.5 

+  0.5 

+  22.2 

+  2.5 

— 3.9 

+  224.5 

+  12.7 

—11.6 

+  52.6 

+  23.5 

+  42.9 

+  7.4 

+  19.8 

—29.5 

+9.8 

+  12.9 

total 

total 

I- 1.3 
—11.5 

172,304,883 

260,618,607 

24,525,100 

18,264,710 

17,483,357 

12,271,839 

7,274,722 

5,118,700 

3,674,831 

2,586.197 

2,328.221 

2,420,362 

2,222,741 

583,511 

967,216 

982,086 

8NI1.253 

962,213 

754 ,683 

630,000 

992,832 

561,591 

786,562 

491,006 

380,536 

397,850 

413,587 

554,283 

398,435 

244.995 

320,875 

520,169 

158,002 

42,378 

167,780,622 

270,891,078 

22,862,850 

16,732,852 

16,500.000 

10,739.221 

8,175.704 

6,156,300 

4,208,000 

2,688,312 

2,540,448 

1,975,301 

2,151,102 

610,574 

864,001 

1,043,020 

967,719 

938,256 

558,227 

093,100 

1,000,000 
498,839 
601,896 
459,348 
450,177 
345,758 
400,000 
528,524 
437,586 
220,167 
284,432 
070,002 
170,635 
32,762 

+2.7 

—3.8 

+  7.3 

+  9.2 

+  6.0 

+  14.3 

—11.0 

—16.9 

—12.7 

—3.8 

—8.3 

+  22.5 

+3.3 

— 4.4 

+  11.9 

—5.9 

—8.4 

+  2.5 

+  35.1 

—36.6 

—0.7 

+  12.6 

+30.7 

+  7.0 

—15.5 

+  15.1 

+  3.4 

+  4.9 

—8.9 

+  11.3 

+  12.8 

—23.4 

—7.0 

+  29.4 

197,680,733 

252,736,058 

24,812,650 

13,194,743 

12,318,877 

9,375,254 

7,773,002 

5,085,200 

3,830,894 

2,282,040 

2,461,283 

1,744,133 

1,780,771 

550,649 

781,943 

777,398 

656,630 

785,297 

563,183 

010.000 

020.000 

541,048 

532,670 

423.677 

350,581 

311,498 

310,300 

528,418 

358,244 

290,256 

300,000 

156,594 
23,096 

169,478,234 

251,206,783 

22.528,550 

12,831,884 

Detroit 

Milwaukee 

Indianapolis 

Columbus     _   

Toledo 

Peoria  .    .   

13,354,028 

9,147,505 
6.370.782 
4,328,500 
2,950,175 
2,531,813 

Grand  Rapids 

Dayton 

Evansville   .... 

2,404,875 
1,182.011 
1,718,647 

Kalamazoo  . . 

Sprlngneld,  111 

Fort  Wayne 

421,870 
695,630 
949,223 

Rockford      ..... 

591,986 

Youngstown    ..    

Lexington 

539,350 

459,774 

Akron 

418,350 

Canton  .     

400,000 

Bloomington  . 
Quincv.        .   

594,391 
467,204 

Springfield,  O 

Decatur .  . 

318,911 

412,878 

Mansfield 

Jackson .   . 

260,120 
306,154 

South  Bend 

438,095 

Danville. 

Jacksonville.   111.   .   . 
Lima     . 

309,184 
414,769 
260,000 

Saginaw 

Ann  Arbor 

146,121 

Adrian    

25,904 

Lansing    

Gary 

Flint 

Owensboro  _   

Lorain  .       

Henderson 



Total  Middle  West. 

Details  of  Pacific  and 

Total  Pacitic 

Total  other  Western 

St.  Louis 

1,033,022,448 

other  Western 

471,347,130 

544,048,713 

308,126,888 

70,334,508 

53,900,955 

46,493,175 

30,716,000 

31,030,320 

23,686,716 

45.958,209 

25,000,759 

19,245.000 

17,750,714 

12,520,937 

11,017,543 

12,435,718 

7,196,411 

6,749,614 

7,441.500 

6,647,354 

8,997,581 

7,181.907 

8,555.00:', 

12,587,937 

3,841,048 

2,500.001) 

7,766,361 

1,752.559 

2,988,283 

1,190, si;:: 

1,900,164 

l,i(IO,(l(H 

050,000 

1,210,132 

3,086,842 

799.119.555 
12,380,845,361 
5,411.032.808 

—7.2 

—2.3 

—12.0 
—2.9 

—13.3 
—10.4 
+  15.4 

—1.5 
—18.5 

+  7.3 

+  2.3 
+  16.6 

— 1.3 

+  4.6 

+  6.3 
+  11.8 

+  2.4 
—11.4 

+  5.8 

+  9.8 
+  12.1 

+  2.2 

—18.4 

+  220.5 

+  11.1 

—14.4 

+  2.8 
+  15.9 
+  24.6 

+  2.4 

—3.3 
—21.7 
+  14.0 

+  6.6 
n  total 
n  total 

—  1.3 
—11.8 

— £.1 

6,565,911,381 

1,834,684,484 

2,292,703,865 

1,288,009,128 

329,541,447 

243.508.970 

200,926,899 

129,959,000 

129,120.021 

107,243,934 

211,402,893 

121,455.850 

82,768,487 

71,050,910 

52,924,126 

44,481,077 

49,313.098 

31,202,073 

29,421,441 

31,304,059 

26,932.00: 

43,422,556 

31,454,195 

37,636.500 

59,511,979 

16,996,758 

9,958,168 

43,103.300 

7,910.503 

13,008.91  1 

6,147,791 

10,450,877 

4,408,596 

3,309,156 

5,797,880 

9.519.392 

3.473,809,259 

52  560,548.316 

22,142,720,901 

370,819,110 

105.417.179 

127.053.330 

71,572,667 

16,132.644 

12,232,404 

11,342.220 

7,988,500 

7,327,980 

0.340,00! 

8,411,517 

5.207,330 

4.105.000 

3,589,285 

3.01  1. 101 

2,199,623 

2,613.829 

1,382.291 

1,473.239 

1,653,782 

1,289,090 

2,262,491 

1,823.743 

1,833.842 

2,824.412 

1,069,662 

619,701 

23  1,050 
339,195 

297,885 

179.2IS, 1:;  1 
2.790,022,51  S 
1,228,908,079 

377,706,901 

101,581,375 

131.530,009 

67,841,267 

15.512,619 

14,199.802 

13,450,000 

6,732.000 

7,076,147 

6,429,748 

7,769.071 

4,905,024 

2,743.007 

3,986,244 

2,644,695 

2,200,351 

2,121.325 

1,504,458 

1,610,888 

1,436,244 

1,100, (ION 
1,541,821 
1,325,000 
2,308,672 
715,000 

1,009,662 

400, 4  08 
240.1  10 

398.000 

263.120 
Not  Included 
\oi  included 

171.M0.75O 

3.152,188.957 

1.225,224,757 

—1.8 

+3.8 

—3.4 

+  5.5 

+  4.0 

—13.8 

—15.7 

+  18.7 

+3.5 

—1.3 

+  7.3 

+  6.2 

+  51.8 

—9.9 

+  14.0 

—2.7 

+  23.2 

—8.1 

—8.5 

+  15.1 

+  17.2 

+  46.8 

+  37.6 

—20.6 

+  295.0 

—2.3 

+52*5 

—2.3 
—14.8 

+  13~2 

in  total 
in  total 

1  II 

—  11.2 

+  0.3 

346,867,047 

82,722,700 

112,020,888 

62,858,955 

13,922.121 

10,039,713 

12,822.090 

5,540.000 

0.038,004 

5,962,833 

3,845,054 

4,874,472 

3,490.139 

3. 70S.. ISO 

2,624,343 

1,698.897 

1,515.043 

1 .350,000 

1,278. 224 

1,567.052 

1.205,000 

1,616.219 

1,159,130 

1,329.000 

564,871 

550.331 

280,185 
222.918 
263,000 

289~250 

338,988,527 

69,172,473 
95,813,482 
50,050,893 

New  Orleans... 
Louisville 

13,510,024 
11,247,954 

Houston 

9,460,986 

Galveston 

6,319,000 

Richmond    

5,137,884 

Fort  Worth  ... 

4,260,615. 

Atlanta 

3,694  824 

Memphis 

3,673,848 

Savannah     

2,521,933 

Nashville    

Norfolk 

2.284.237 
1,708  002 

Birmingham      

Jacksonville     

Chattanooga  .      

1,483.927 
1.500,000' 
1 .335,807 
1.353,437 
1.172,001 

Little  Rock. 

Mobile    

1,146,789 

1,187,112 

907  402 

Charleston 

Oklahoma 

821  185 

Macon 

400.000 

Beaumont 

Austin 

386.632 

2lb"66() 
227,899 

Columbus.  Qa_. 

Wilmington,  N.C 

Vlcksburg 

Jackson 

Guthrie 

Valdosta 

Meridian 

Tulsa 

Muskogee 

Total  Southern 

Total  all 

3,331,970,940 
59,408,012,407 

150.75  1. 90S 
3,031.747.225 
1,125.613.954 

126,09 

,3,832 

Outside  New  York. 

22.019.950.580       —2.1 

1,015.322,448 

J~W~     Total  Clearings  by  Telegraph  and  Canadian  Clearings  on  page   1219. 


Not  Included  in  totals;  comparison  Incomplete 
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THE  FINANCIAL  SITUATION. 

Progress  is  evidently  being  made  in  the  effort  to 
establish  better  banking  and  currency  conditions  in 
the  United  States,  while  in  local  banking  matters  a 
stage  has  been  reached  where  there  is  a  definite  pos- 
sibility that  the  trust  companies  may  be  brought  into 
the  Clearing  House.  The  Executive  Council  of  the 
American  Bankers'  Association  held  a  meeting  at 
Nashville  this  week  at  which  President  James  B.  For- 
gan  of  the  First  National  Bank  of  Chicago  delivered  an 
address  on  "The  Possibilities  of  Senator  Aldrich's  Sug- 
gestions for  Monetary  Legislation,"  and  also  presented 
the  report  of  the  Currency  Commission  of  the  Associa- 
tion, recommending  certain  alterations,  elisions  and 
additions  to  the  Aldrich  plan.  We  discuss  these  sug- 
gestions in  a  separate  article  on  a  subsequent  page. 
Whether  they  shall  find  favor  at  this  juncture  is  not 
of  so  much  importance  as  that  they  indicate  steadily 
widening  interest  in  the  country's  banking  and  cur- 
rency problem  and  encourage  promise  of  a  correct 
solution  of  that  problem  in  due  course. 

As  to  the  local  banking  problem,  there  would  be  gen- 
eral rejoicing  if  at  least  the  larger  and  more  promi- 
nent trust  companies  could  be  induced  to  become  mem- 
bers of  the  Clearing  House  Association.  The  terms, 
however,  seem  rather  severe.  The  trust  companies 
are  asked  to  keep  continuously  on  deposit  with  the 
Clearing-House  banks  a  reserve  of  10%  of  their  de- 
posits in  addition  to  the  15%  cash  which  they  are 
compelled  to  hold  in  their  own  vaults  under  the  law. 
This  would  oblige  a  company  like  the  Farmers'  Loan  & 
Trust,  with  a  line  of  deposits  of  $125,000,000,  to  keep 
on  deposit  with  the  banks  SI 2, 500, 000,  on  which  it. 
could  expect  only  2%  interest;  whereas  it  might  be 
possible  to  invest  the  money  so  as  to  yield  twice  that 
rate.  The  loss  of  interest  would  hence  be  $250,000 
per  year,  and  that  is  the  price  which  such  a  company 
would  have  to  pay  for  the  privilege  of  enjoying  Clear- 
ing-House facilities.  Is  not  the  Clearing  House  fixing 
the  price  too  high? 

In  existing  circumstances  the  banks  are  themselves 
the  worst  sufferers  from  the  failure  of  the  trust  com- 
panies to  have  their  checks  cleared.  In  the  absence 
of  this  privilege  the  banks  are  compelled  to  send 
checks  on  the  trust  companies  to  the  offices  of  the 
companies  for  collection,  and  in  most  cases  they  get  in 
payment  simply  a  check  on  a  bank,  which  is  then 
cashed  through  the  Clearing  H®use.  In  ordinary 
times  like  the  present  this  antiquated  process  involves 
much  annoyance  and  inconvenience.  In  critical 
times  like  those  which  prevailed  during  the  panic  of 
1907,  when  several  of  the  trust  companies  suffered 
from  runs,  and  bank  messengers  had  to  take  their 
places  in  line  with  an  army  of  frightened  and  clamorous 
depositors,  it  involves  a  distinct  menace  to  the  whole 
body  of  financial  institutions  in  the  city.  This  is  what 
makes  every  one  anxious  to  see  unity  of  action  estab- 
lished between  the  two  classes  of  banking  concerns.  • 


If  there  is  one  fact  that  appeared  to  be  incontro- 
vertibly  established  by  the  general  elections  last 
November,  at  which  the  Republican  Party  was  com- 
letely  overthrown,  it  is  that  the  voters  had  become 
ired  of  the  radical  policies  which  the  leaders  of  that 
party  had  been  pursuing  with  increasing  fervor  for 
so  long.     In  most  of  the  leading  States,  and  more 


particularly  in  Ohio,  New  York,  New  Jersey,  Massa- 
chusetts and  Connecticut,  the  Democrats  had  men  of 
seemingly  sound  views  and  conservative  leanings  in 
the  field  as  gubernatorial  candidates,  and  this  gave  the 
voters  an  opportunity  to  make  their  rebuke  against 
the  opposing  candidates  all  the  more  emphatic.  As 
we  showed  at  the  time,  study  of  the  election  results 
made  it  plain  that  the  great  mass  of  the  public  had 
taken  especial  delight  in  visiting  its  displeasure  on  the 
conspicuous  advocates  of  disturbing  views.  Every 
one  championed  by  ex-President  Roosevelt  went  down 
to  overwhelming  defeat.  William  J.  Bryan  fared  no 
better,  Governor  Harmon,  whom  he  so  actively  an- 
tagonized, receiving  the  largest  plurality  ever  given  any 
candidate  of  either  party  for  Governor  in  Ohio  in 
recent  years.  As  for  William  R.  Hearst,  he  cut  a 
pitiable  figure  in  the  contest  in  this  State,  receiving 
a  ludicrously  small  vote  after  the  tremendous  efforts 
put  forth  by  his  newspapers  to  create  public  sentiment 
for  him.  It  was  evident  enough  that  the  voters 
wanted  nothing  to  do  with  revolutionary  leaders  or 
with  those  to  whom  they  were  giving  support. 

One  of  the  candidates  who  profited  from  this  drift 
away  from  radicalism  was  Woodrow  Wilson,  of  New 
Jersey,  and  he  was  triumphantly  elected  because  it 
was  supposed  that  here  was  a  man  who  could  be 
depended  upon  to  antagonize  popular  fallacies,  and 
who  would  not  be  swayed  by  demagogic  appeals,  no 
matter  from  what  source  they  might  emanate.  But 
since  the  election  Mr.  Wilson  has  been  flattered  much 
by  those  engaged  in  propagating  wild  and  erratic 
notions,  has  been  hailed  again  and  again  as  a  Presi- 
dential possibility,  and  the  effect  altogether  has  been 
distinctly  disappointing.  It  is  becoming  more  and 
more  evident  that  instead  of  being  a  man  of  heroic 
mold  he  is  developing  many  shallow  and  superficial 
attributes.  Here  is  what  he  said  in  a  speech  before 
the  Pewter  Platter  Club  of  Norfolk,  Va.,  last  Saturday 
night: 

"For  twenty  years  I  preached  to  the  students  of 
Princeton  that  the  referendum  and  recall  were  bosh. 
I  have  since  investigated  and  I  want  to  apologize  to 
those  students.  It  is  a  safeguard  of  politics.  It 
takes  power  from  the  boss  and  places  it  in  the  hands 
of  the  people.  I  want  to  say  with  all  my  power  that 
I  favor  it." 

By  such  utterances  as  the  foregoing  Mr.  Wilson  is 
rapidly  placing  himself  in  line  with  the  radicalism 
of  Roosevelt,  of  Bryan  and  of  Hearst.  And  this  is 
matter  for  deep  regret,  for,  obviously,  he  is  not  the 
man  of  the  hour,  as  it  seemed  likely  he  might  become 
a  short  time  ago.  It  is  interesting  to  contrast  what 
Governor  Wilson  said  on  the  recall  with  Attorney- 
General  Wickersham's  condemnation  of  it  and  of 
various  other  so-called  "progressive"  movements  of 
government.  As  it  happened,  Mr.  Wickersham  spoke 
the  following  Monday  (May  1) ,  and  he  made  his 
address  in  Princeton  itself  before  the  Princeton  class 
of  1911  and  in  the  presence  of  Governor  Wilson.  We 
take  the  following  excerpts  from  the  address: 

."We  are  in  truth  a  law-ridden  people,  and  this  tend- 
ency is  encouraged  and  stimulated  by  those  who  seek 
popular  favor  by  pointing  to  easy  remedies  for  obvious 
ills.  Not  satisfied  with  the  ever-swelling  volume  of 
statute  laws,  we  are  urged  to  tinker  with  the  Consti- 
tution. There  is  nothing  new  in  this  kind  of  dema- 
goguery. 
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"There  is  much  clamorous  advocacy  of  measures 
to  limit  the  powers  Of  those  Charged  with  the  adminis- 
tration of  our  highly  complicated  government  and  to 
inn-case  the  direct-  intervention  of  the  public  in  the 
conduct  of  its  operations.  The  idea  that  a  busy,  pros- 
perous, commercial  people  will,  or  can,  make  or  ad- 
minister laws  better  than  representatives  chosen  from 
among  the  people  for  the  purpose  is  one  that  is  as  old 
as  recorded  history,  and  all  recorded  history  proves  its 
fallacy.  But  it  is  said  that  in  the  workings  of  repre- 
sentative government  representatives  do  not  represent 
the  people. 

"1  believe  that  to  be  a  superficial  comment.  _  Repre- 
sentatives have  and,  being  human,  always  will,  from 
time  to  time,  fail  in  their  duty;  but  in  the  long  run  our 
representative  bodies  must  and  do  give  expression 
to  precisely  what  the  matured  thought  of  the  majority 
of  the  people  demands.  They  may  not  yield  at  once 
to  a  spasmodic  and  artificially  stimulated  emotion  in- 
duced by  one  particular  class  of  society  for  its  own 
ends  as  against  all  other  classes.      ... 

"Temporary  abuses  may  be  corrected,  but  effective 
government  cannot  be  conducted  through  the  spas- 
modic intervention  of  popular  uprisings.  You  cannot 
expect  to  secure  competent  men  for  the  conduct  of 
public  affairs  if  they  are  to  be  condemned  as  untrust- 
worthy, subjected  to  constant  heckling  and  misrepre- 
sentation, and  turned  out  branded  as  unfaithful 
servants  at  a  moment's  notice  for  temporarily  un- 
popular acts." 

Mr.  Wickersham's  characterization  of  the  recall  and 
of  other  similar  doctrines  is  both  convincing  and  con- 
clusive. It  must  also  be  accepted  as  sincere,  and  as 
such  it  does  him  great  credit.  The  fact  is,  however, 
that  Mr.  Wiekersham  has  done  more  perhaps  than  any 
other  man  in  President  Taft's  Cabinet  to  encourage 
those  whose  only  remedy  for  political,  social  and  eco- 
nomic ills  is  to  tear  down  and  destroy,  regardless  of 
consequences.  Having  fanned  the  flame,  he  now  sees 
a  great  conflagration  impending,  and  feels  called  upon 
to  utter  a  cry  of  warning.  Obviously  his  aid  would 
have  been  more  effective  if  it  had  come  earlier. 


The  British  Liberal  Government  continues  to  bring- 
forward  legislation  which  opponents  dub  paternalistic 
and  which  the  unbiassed  cannot  but  regard  as  semi- 
socialistic.  The  dependence  of  Premier  Asquith  upon 
the  support  of  the  Nationalists  and  the  Labor  Party, 
no  doubt,  has  influenced  the  radical  policy  which  is 
being  followed.  The  Irish  members  demand  as  the 
price  of  their  loyalty  to  the  Cabinet  a  full  measure 
of  Home  Rule,  while  the  Laborites  include  in  their  pet 
program  old-age  pensions  (already  in  force) ,  insurance 
against  unemployment,  and  State  aid  in  times  of  dis- 
ability through  sickness  or  accident.  The  sweeping 
reform  of  the  House  of  Lords  is  also  part  of  the  general 
policy  in  favor  of  the  masses  as  distinct  from  the 
classes.  David  Lloyd-George,  the  radical  Chancellor 
of  the  Exchequer,  whose  Budget  was  the  direct  cause 
of  the  last  general  election,  signalized  his  return  to 
the  House  of  Commons  this  week,  after  a  prolonged 
absence  through  illness,  by  introducing  his  epoch- 
making  bill  providing  for  State  insurance  against 
unemployment  and  sickness.  His  measure  not  only 
embodied  these  two  forms  of  benefits  to  the  working 
classes,  but  contained  a  plan  to  combat  the  scourge 
of  tuberculosis.  He  estimated  that  the  total  amount 
to  be  raised  for  these  various'  purposes  would  be 
$122 ,500 ,000,  of  which  amount  the  State  would  con- 
tribute $12,500,000  the  first  year  and  $27,500,000  by 
the  fourth  yea)'.     The  number  affected  by  the  insur- 


ance plan  against  sickness  he  computed  at  14,700,000 
men  and  women.  It  is  impossible  to  give  from  the 
brief  cable  dispatches  received  here  any  adequate  idea 
of  the  workings  of  the  bill.  Apparently,  between  the 
ages  of  sixteen  and  sixty-five,  every  worker  earning  less 
than  £160  (about  $800)  will  be  compulsorily  insured 
against  illness  to  the  extent  of  ten  shillings  per  week 
during  the  first  three  months  of  incapacity,  and  five 
shillings  thereafter.  Towards  this  cost  the  worker 
would  contribute,  through  deductions  from  his  wages, 
about  one-half,  the  balance  to  be  paid  jointly  by 
employers  and  the  State,  the  male  workers  to  contrib- 
ute eight  cents  weekly  and  the  female  workers  six 
cents,  while  employers  would  pay  six  cents  for  each 
employee  and  the  Government  four  cents.  The 
employment  part  of  the  scheme  is  confined  to  the 
engineering  and  building  trades;  employers  and 
employees  will  contribute  all  but  one-fourth  of  the 
cost.  In  the  crusade  against  consumption  the  Govern- 
ment would  vote  $7,500,000  to  aid  local  authorities  in 
building  sanitariums  and  $5,000,000  toward  their 
maintenance.  Though  the  Liberal  Party  contains 
many  members  not  in  sympathy  with  socialistic  legisla- 
tion, political  alliances  are  such  at  the  present  moment 
that  Premier  Asquith  may  be  able  to  secure  a  pretty 
solid  vote  in  favor  of  this  measure.  The  Nationalists 
are  likely  to  throw  in  their  lot  with  the  Labor  Party , 
since  the  votes  of  the  latter  are  needed  to  support 
home  rule.  And  even  among  the  Unionists  a  good 
many  supporters  may  be  found  for  a  measure  so  likely 
to  appeal  to  the  populace. 

The  Veto  Bill  has  been  successfully  conducted 
through  the  committee  stage  of  the  House  of  Commons 
by  Premier  Asquith  in  a  remarkably  short  period. 
Whereas  a  bitter  fight  had  been  anticipated  over  the 
preamble,  which  was  uncompromisingly  opposed  by 
the  Labor  members,  Mr.  Balfour,  the  Unionist  leader, 
quite  unexpectedly  announced  that,  though  he  re- 
garded it  as  "indefinite  and  illusory,"  he  would  not 
vote  against  it.  On  a  division  the  preamble  was 
carried  by  218  votes  to  47,  the  latter  representing  the 
Laborites,  whose  platform  calls  for  an  untrammeled 
single-chamber  government.  Amid  great  Ministerial 
enthusiasm,  the  motion  to  have  the  bill  reported  was 
carried  by  a  vote  of  265  to  147.  The  only  important 
amendment  accepted  by  the  Prime  Minister  during  the 
debate  was  one  in  Clause  2,  providing  that  the  Lords' 
powers  of  delaying  bills  be  extended  about  three 
months;  the  original  reading  was  that  the  two  years' 
delay  be  calculated  from  the  introduction  of  the 
bill,  wdiereas  the  amendment  substitutes  "from  the 
date  of  the  passing  of  the  second  reading."  The 
passage  of  the  bill  was  expedited  by  the  application 
of  what  is  called  the  "kangaroo"  closure,  which 
enables  the  party  in  power  to  dispose  of  groups  of 
amendments  without  much  ado.  The  Veto  Bill  now 
goes  to  the  House  of  Lords. 

When  so  much  thought  and  effort  are  spent  on  the 
drawing  together  of  the  two  English-speaking  nations, 
it  is  not  unfitting  that  arrangements  should  just  have 
been  completed  to  greatly  increase  the  facilities  for  the 
exchange  of  cable  messages  across  the  Atlantic.  It  is 
trite  to  remark  that  wars  arise  usually  from  misunder- 
standings and  that  misunderstandings  are  the  fruit 
of  imperfect  knowledge.      Hence,  anything  calculated 
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to  bind  peoples  closer  together,  to  extend  their  means 
of  intercourse,  is  a  welcome  adjunct  of  the  movement 
for  peace.  President  Theodore  N.  Vail,  the  able  and 
resourceful  head  of  the  American  Telephone  &  Tele- 
graph Co.,  announced,  on  sailing  for  New  York  from 
London,  that  he  has  concluded  negotiations  whereby 
the  cables  of  the  Western  Union  and  the  Anglo- 
American  companies  will  be  worked  interchangeably, 
an  arrangement  which,  it  is  hoped,  will  lead  to  the 
lowering  of  rates,  the  development  of  the  cable  service 
on  lines  similar  to  those  recently  introduced  in  the 
telegraphic  business  at  home,  and  other  advantages 
designed  to  stimulate  the  exchange  of  commercial  and 
social  messages  between  the  two  countries. 

The  arrangement  stipulates  that  the  British  Post- 
master-General "will  practically  control  the  rates 
charged,  thereby  making  it  certain  that  they  will  be 
reasonable."  No  doubt  demagogues  will  be  ready  to 
condemn  the  whole  project  as  savoring  of  monopoly, 
but  the  public-at-large  will  take  the  common-sense 
view  that  if  this  be  monopoly,  then  monopoly  can 
work  for  good  as  well  as  for  evil.  The  telephone,  the 
telegraph  and  the  cable  systems  are  in  their  very 
nature  certain  to  expand  until  they  cover  the  widest 
area  possible,  and  it  is  well  for  the  public  that  this 
should  be  so,  for  the  more  comprehensive  the  facilities, 
the  greater  their  use.  If  the  American  Telephone  & 
Telegraph  Co.  be  judged  on  the  basis  of  its  performances 
at  home,  then  there  need  be  little  criticism  of  this  latest 
project.  Congress  is  again  favoring  a  riot  of  Fed- 
eral investigations  into  alleged  monopolies,  and 
any  large  organization  is  liable  to  come  under  its  lash 
but  there  would  not  appear  to  be  the  slightest  ground 
for  attacking  the  Telephone  Co.  for  entering  into 
an  arrangement  so  pregnant  with  international 
benefits. 

Lawlessness,  once  started,  is  apt  to  run  to  alarming 
lengths  when  not  put  down  with  a  firm  hand.  In 
Mexico  the  organized  revolt  has  had  a  demoralizing 
effect  throughout  parts  of  the  republic  not  openly  in 
arms,  and  fears  are  entertained  that,  even  should  the 
Diaz  Administration  and  the  Madero  faction  come  to 
peace  terms,  brigandage  will  continue  rife.  The  power 
of  the  Government  unquestionably  has  been  gravely 
weakened,  the  insurrecto  leaders  are  unable  to  exercise 
control  over  those  not  directly  aligned  with  them,  and 
the  spirit  of  destruction,  of  pillage,  of  disorder,  is 
spreading.  Of  course  the  actual  conditions  may  not 
be  so  deplorable  as  the  newspaper  dispatches  represent , 
but  the  statements  made  by  rebel  leaders  indicate 
that  they  are  perturbed  by  the  throwing  off  of  restraint 
by  citizens  not  actively  and  openly  co-operating  with 
the  insurrectos.  A  more  melancholy  sight  than  a 
civilized  nation  degenerating  into  hordes  of  plunderers, 
with  no  government  able  to  say  them  nay,  could  not 
well  be  imagined.  Unless  peace  be  speedily  estab- 
lished between  the  two  principal  factions,  the  disor- 
ganization cannot  fail  to  grow  worse.  It  is  necessary 
to  speak  of  "the  two  principal  factions"  because  there 
are  now  others  recognizing  the  authority  of  no  party 
and  simply  following  their  own  lawless  bent. 

The  truce  has  not  checked  fighting  in  territory  not 
specifically  included  in  the  agreement.  What  is 
described  as  the  worst  Government  defeat  of  the  wh  ole 
war  has  been  sustained  in  the  capture  by  the  rebels 
of  the  City  of  Durango,  the  capital  of  the  State  of  the 


same  name,  Latterly,  alarmist  reports  have  come 
from  Mexico  City  as  to  the  precarious  position  of  the 
Government  troops  there.  "Mexico  City  in  Peril; 
Inhabitants  of  the  Capital  Suddenly  Realize  that 
It  is  in  a  State  of  Siege";  "Rush  to  Leave  Diaz's 
Capital;  Insurgents  at  Outskirts  of  City  and  Foreigners 
Rush  to  Vera  Cruz  on  Trains" — such  are  among  the 
headlines  appearing  in  the  metropolitan  daily  press. 
Moreover,  the  United  States  and  Germany  have  both 
been  obliged  to  ask  that  their  citizens  be  protected, 
and  though  the  Diaz  administration  is  anxious  to  do 
so,  its  ability  is  apparently  waning. 

From  the  foregoing  it  will  be  gathered  how  extremely 
desirable  it  is  that  the  peace  emissaries,  who  have 
been  in  conference  at  Ciudad  Juarez,  should  come  to 
terms  and  at  once  join  in  stamping  out  the  marauders 
who  are  roving  in  various  districts.  Happily,  there 
are  indications  that  both  sides  are  sensible  of  the 
urgency  of  restoring  order  without  further  delay. 
The  remarkable  military  strength  displayed  by  Madero 
has  emboldened  him  to  make  unequivocal  demands, 
which  may  not  be  agreeable  to  the  autocratic  Presi- 
dent, though  they  disclose  greater  unselfishness  than 
might  have  been  expected  from  him — for  undoubtedly 
the  insurrectos  have  proved  too  powerful  for  the  Gov 
ernment.  In  his  letter  of  instructions  to  his  Peace 
Commissioners  (Dr.  Vasquez  Gomez,  Francisco  I. 
Madero,  Sr.,  and  Pino  Suarez) ,  General  Madero  asks 
that  President  Diaz  declare  publicly,  as  he  had  already 
declared  privately,  his  willingness  to  retire  from 
office.     Thus:  .        ■   •   Kfifttfij 

In  order  to  assure  the  immediate  pacification  of  Mexico 
and  to  furnish  the  world  an  example  which  will  increase  the 
prestige  of  our  country,  both  contending  leaders,  Gen.  Por- 
firio  Diaz  as  well  as  myself  as  Provisional  President,  and  the 
Vice-President  of  the  Republic,  Ramon  Corral,  shall  resign, 
and  in  the  interim  the  Minister  of  Foreign  Relations,  Senor 
Francisco  de  la  Barra,  shall  be  President,  calling  a  general 
election,  according  to  the  Constitution. 

As  far  as  I  am  concerned,  I  am  offering  my  resignation 
with  great  satisfaction,  as  I  wish  only  to  serve  my  country 
as  circumstances  demand.  If  Gen.  Diaz  is  inspired  by  the 
same  patriotic  sentiment,  I  have  no  doubt  he  will  make 
public  what  he  has  manifested  in  private.  I  beg  of  you  to 
make  this  proposition  in  the  most  favorable  terms  in  order 
not  to  offend  in  the  slightest  degree,  and  that  you  may  not 
insist  that  he  retire  immediately. 

I  believe  the  country  will  become  quiet  alone  through  the 
announcement  of  his  intention  to  retire  from  power  and  as 
soon  as  all  the  arrangements  you  are  effecting  with  the  repre- 
sentative of  President  Diaz  are  put  into  operation. 

President  Diaz's  answer  is  now  awaited.  The 
United  States  Government  will  feel  greatly  relieved  if 
the  deliberations  end  satisfactorily. 


China,  a  land  never  long  free  from  trouble  of  one 
kind  or  another,  has  been  confronted  by  a  rebellion 
in  Canton.  The  movement  was  inspired  by  hostility 
to  the  Manchu  rule.  A  good  deal  of  fighting  occurred 
in  the  city,  and  the  revolt  threatened  to  spread  through- 
out that  part  of  the  Empire.  The  troops,  however, 
though  their  loyalty  was  at  first  questioned,  attacked 
the  rebels  ruthlessly,  and  the  bodies  of  the  slain  were 
prominently  exhibited  throughout  the  streets  as  a 
deterrent  to  those  rebelliously  inclined.  The  situation 
was  sufficiently  serious  to  cause  the  Government  to 
cad  for  volunteers.  The  uprising  spread  towards 
Amoy,  but  the  latest  advices  state  that  the  troops  have 
the  position  under  control.  Every  possible  pro- 
tection  was    accorded   foreigners,    and    unless    a   re- 


MayG  1911. 


THE  CHRONICLE 


1203 


currence    of    the    trouble    breaks    out,    international 
complications  are  not  likely  to  arise. 


Under  the  most  inspiring  auspices  the  third  National 
Peace  Congress  has  been  held  this  week  at  Baltimore, 
and  the  movement  has  derived  a  strong  impetus  from 
the  virile  addresses  delivered  by  President  Taft, 
Andrew  Carnegie,  Cardinal  Gibbons,  Hamilton  Holt, 
James  Speyer,  and  others.  President  Taft  was  even 
more  emphatic  than  before  in  his  declaration  that 
the  United  States  covets  no  new  territory.     He  said: 

One  of  the  difficulties  that  the  United  States  finds 
is  the  natural  suspicion  that  the  countries  engaged 
have  of  the  motives  which  the  United  States  has  in 
tendering  its  good  offices.  Asseveration  of  good  faith 
helps  but  little  where  the  suspicion  is  real,  and  yet 
I  like  to  avail  myself  of  an  opportunity  in  such  pres- 
ence as  this  to  assert  that  there  is  not  in  the  whole 
length  and  breadth  of  the  United  States  among  its 
people  any  desire  for  territorial  aggrandizement  and 
that  its  people  as  a  whole  will  not  permit  its  Govern- 
ment, if  it  would,  to  take  any  steps  in  respect  to 
foreign  peoples  looking  to  a  forcible  extension  of  our 
political  power. 

We  have  had  wars  and  we  know  what  they  are. 
We  know  what  responsibilities  they  entail,  the  bur- 
dens and  losses  and  horrors,  and  we  would  have  none 
of  them.  We  have  a  magnificent  domain  of  our  own 
in  which  we  are  attempting  to  work  out  and  show  to 
the  world  success  in  popular  government,  and  we  need 
no  more  territory  in  which  to  show  this.  But  we  have 
attained  great  prosperity  and  great  power.  We  have 
become  a  powerful  member  of  the  community  of 
nations  in  which  we  live,  and  there  is  therefore  thrust 
upon  us,  necessarily,  a  care  and  responsibility  for  the 
peace  of  the  world  in  our  neighborhood,  and  a  burden 
of  helping  those  nations  that  cannot  help  themselves, 
if  we  may  do  that  peacefully  and  effectively. 

Andrew  Carnegie  referred  to  President  Taft  as  "the 
leader  who  has  laid  the  axe  to  the  root  of  international 
war."  Since  the  Congress  last  met  Mr.  Carnegie,  it 
may  be  recalled,  has  donated  $10,000,000  for  the 
furtherance  of  the  movement  for  peace.  He  pleaded 
that  questions  of  so-called  honor  should  not  be  ex- 
cluded from  peace  compacts.  Mr.  Speyer,  as  be- 
fitted an  international  banker,  dwelt  upon  the  financial 
aspects  of  modern  warfare  and  contended  that  the 
banking  world  could  do  much  to  prevent  certain  wars 
and  to  curtail  the  duration  of  others.  "Financial 
neutrality,"  he  said,  could  appropriately  be  considered 
as  an  agent  for  the  preservation  of  peace.  He  re- 
ferred to  the  control  exercised  by  certain  governments 
over  the  actions  of  their  bankers  in  regard  to  foreign 
investments,  and  proceeded: 

Now,  if  such  supervision  and  control  of  the  bankers 
already  exists  in  time  of  peace,  it  does  not  seem  a 
wide  flight  of  imagination  to  suggest  that  the  great 
Powers  might  agree  to  exercise  such  control  in  times 
of  war  between  third  parties  and  to  maintain,  in  future, 
what,  for  want  of  a  better  term,  might  be  called 
"financial  neutrality."  In  case  two  nations  went  to 
war  without  first  submitting  their  grievances  and 
differences  to  arbitration  or  judicial  settlement  at  The 
Hague,  why  should  the  other  neutral  Powers  not  bind 
themselves  not  to  assist  either  of  the  belligerents 
financially,  but  to  see  to  it  that  real  neutrality  was 
observed  by  their  banks  and  bankers.  There  is  little 
doubt  that  this  could  be  done.  If  no  financial  assist- 
ance could  be  obtained  from  the  outside,  few  nations 
would,,  in  the  face  of  this  most  effective  neutrality  of 
the  other  Powers,  incur  the  peril  of  bankruptcy. 

Inactivity  in  industrial  and  mercantile  affairs  in 
many  sections  of    the  United  States,  and  dulness  in 


stock  exchange  operations  at  leading  centres  are 
reflected  in  the  returns  of  bank  clearings  for  the  month 
of  April  1911.  Curtailment  of  production  of  cotton 
goods,  owing  to  slack  demand,  is  increasing  rather 
than  diminishing,  and  in  some  other  important  lines 
the  volume  of  orders  coming  to  hand  is  reported  as 
below  the  normal  for  the  season.  Over  and  above 
everything  else,  however,  the  inability  of  the  railroad 
transportation  industry  to  buy  upon  the  customary 
scale  is  causing  widespread  contraction.  As  regards 
stock  speculation,  it  is  a  long  time  since  there  was  a 
period  of  such  dulness  as  was  witnessed  the  past 
month.  This,  of  course,  primarily  affects  New  York, 
where  stock  dealings  are  an  important  item  in  the 
making  of  bank  clearings,  but  is  also  an  influence  at 
such  cities  as  Boston,  Philadelphia,  Chicago,  &c. 
As  against  the  unfavorable  features  in  the  present 
situation,  it  is  to  be  admitted  that  at  this  time  the 
crop  outlook  is  reassurring,  latest  reports  indicating 
that  winter  grains  are  doing  well  and  that  a  largely 
increased  acreage  is  being  put  in  cotton. 

For  the  month  of  April  this  year  the  total  of  clear- 
ings at  the  144  cities  included  in  our  compilation  is 
$12,380,845,361,  a  loss  of  11.8%  from  the  period  in 
1910,  in  which  88  places  share.  Contrasted  with  1909, 
there  is  a  decrease  of  10.3%,  ascribable,  however 
wholly  to  the  falling  off  at  New  York,  which,  in  turn, 
is  fully  explained  by  the  greatly  decreased  activity  in 
stock  dealings.  For  the  four  months  of  1911  the 
falling  off  from  1910  is  11.5%,  but  compared  with 
1909  there  is  a  gain  of  1.8%.  At  New  York,  owing 
in  considerable  measure  to  lessened  activity  at  the 
Stock  Exchange,  the  decline  from  1910  for  the  month 
reaches  16.4%,  and  for  the  four  months  17.3%  and 
the  losses  from  1909  are  19.1%  and  4.7%,  respectively. 
Outside  of  this  city  the  aggregate  decrease  from  1910 
is  rather  heavier  than  in  earlier  months  of  the  year, 
reaching  5.1%  for  the  month  and  2.1%  for  the  longer 
period.  Contrasted  with  1909,  however,  there  are 
gains  of  6.6%  and  12.1%,  respectively.  Passing  any 
extended  reference  to  groups  or  individual  cities, 
suffice  it  to  say  that, speaking  generally,  the  South 
makes  the  best  exhibit  for  April,  although  in  each 
of  the  various  divisions  into  which  our  statement 
is  divided  there  are  some  notable  gains  as  well  as 
losses. 

Stock  transactions  in  April  were,  as  already  stated, 
of  restricted  volume.  They  were, in  fact,  of  smaller 
aggregate  than  in  March  and  decidedly  less  than  in 
the  month  of  1910.  Furthermore,  they  were  very 
much  below  the  total  for  April  in  any  year  since  1897, 
and  less  than  for  any  month  since  June  1904.  At 
the  New  York  Stock  Exchange  the  April  stock  sales 
totaled  only  5,369,350  shares  and  for  the  four  months 
were  but  32,804,011  shares,  comparing  with  14,089,639 
shares  and  69,629,093  shares  in  1910  and  19,055,618 
shares  and  62,318,912  shares  in  1909.  The  April 
record  was  made  in  1901 — 41,719,086  shares,  or 
nearly  eight  times  this  years'  total;  in  fact,  it  will 
be  noted  that  in  that  one  month  the  sales  were  mater- 
ially greater  than  for  the  four  months  of  1911.  Bond 
dealings,  however,  were  larger  in  April  this  year 
than  last,  and  for  the  four  months  reached  285% 
million  dollars,  against  278  millions.  The  feature 
of  this  year's  bond  market  has  been  the  increased 
transactions  in  State  and  city  issues.  Bank  stocks 
have  also  been  active. 
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Clearings  returns  for  the  Dominion  of  Canada 
continue  to  make  a  very  satisfactory  exhibit  as  a 
whole  and  with  one  or  two  exceptions  individually. 
By  reference  to  our  compilation  it  will  be  noted  that 
the  aggregate  for  the  14  cities  for  April ,  at  $547 ,564 ,976 , 
exhibits  an  increase  of  11.7%  over  the  corresponding 
period  of  1910  and  that  for  the  four  months  the  excess 
reaches  12.7%.  Compared  with  1909  the  gains  are 
42.6%  and  42.4%,  respectively. 


Commercial  failures  for  April  1911  record  a  greater 
number  of  disasters  than  in  March ,  but  a  smaller  total 
of  indebtedness  than  in  that  month  or  in  April  1910. 
An  unfavorable  feature  of  the  April  showing  is  the 
large  total  of  small  insolvencies,  failures  for  sums  of 
less  than  $100,000  making  up  fully  two-thirds  of  the 
aggregate  liabilities.  Special  stress  appears  to  have 
been  felt  in  the  trading  division,  although  a  marked 
increase  of  indebtedness  is  found  in  some  manufac- 
turing lines.  A  much  improved  situation  is,  however, 
clearly  apparent  among  brokers,  transporters,  &c, 
the  liabilities  of  which  class  in  the  month  of  1911 
reached  a  comparatively  insignificant  amount,  whereas 
in  the  earlier  three  years  they  ranged  from  2  1-3  to  Q}4 
millions  of  dollars.  This  year  no  conspicuously  large 
failure  is  recorded  in  that  division,  but  in  April  1910 
the  suspension  of  Knight,  Yancey  &  Co.  of  Alabama 
alone  accounted  for  all  but  a  meagre  portion  of  the 
2  1-3  millions  of  indebtedness;  in  1909  a  few  important 
disasters  among  stock-brokerage  houses  contributed 
most  of  the  6  millions  of  liabilities. 

Messrs.  R.  G.  Dun  &  Co's  statement  of  failures 
shows  the  aggregate  liabilities  represented  by  the 
1,206  failures  in  April  1911  to  have  been  $16,924,776, 
against  1,160  in  number  and  $17,752,592  in  indebted- 
ness for  the  month  of  1910  and  990  and  $16,825,216, 
respectively,  in  1909.  Combining  the  results  for  April 
with  those  for  the  previous  quarter,  we  find  that  the 
total  number  of  failures  for  the  four  months  of  1911, 
at  5,191,  was  greater  than  in  any  recent  year  except 
1908.  The  aggregate  of  liabilities,  however,  at  $76,- 
576,537  compares  with  nearly  91  millions  last  year, 
though  exceeding  1909  by  1534  millions.  Among 
manufacturers  the  liabilities  reported  for  the  four 
months  this  year  have  been  32^  millions,  against  3734 
millions  in  1910  and  25  millions  in  1909,  and  among 
brokers,  &c,  the  indebtedness  for  the  period  this  year 
reaches  only  6%  millions,  as  against  243^  millions  a 
year  ago  and  10  millions  in  1909.  In  the  trading 
division  the  exhibit  is  rather  unfavorable,  liabilities 
of  37  1-3  millions  this  year  contrasting  with  only  293^ 
millions  in  1910  and  26  millions  in  1909. 

The  Canadian  record  in  April  was  much  more  favor- 
able than  a  year  ago,  for,  although  the  number  of  fail- 
ures was  greater,  the  total  liabilities,  at  only  $1 ,341 ,591 , 
contrasts  with  $3,698,366.  For  the  four  months  of 
1911  the  aggregate  indebtedness  of  failed  firms  reaches 
$4,218,296.     In  1910  the  total  was  $7,719,950. 


Since  the  monthly  settlements  were  arranged ,  foreign 
discounts  have  weakened  and  a  period  of  cheap  money 
is  looked  for.  The  decline  at  London  was  stimulated 
by  extensive  disbursements  on  the  part  of  the  British 
Treasury  in  payment  of  matured  bills.  This  led  to  a 
decrease  in  the  amount  borrowed  by  brokers  from  the 
Bank  and  to  a  rather  sharp  fall  in  discount  rates. 
Bills  to  arrive  next  week  can  be  negotiated  at  2%%, 


while  the  spot  rate  closes  the  week  at  2  3-16%.  The 
open  market  charge  at  Paris  was  lowered  on  Thursday 
from  214%  to  2%%,  notwithstanding  that  the  Bank 
of  France  on  that  day  reported  a  loss  of  about  $1,000,- 
000  specie,  an  increase  of  $38,000,000  in  note  circula- 
tion and  a  decrease  in  deposits  of  $25,000,000.  There 
was  evidently  a  falling  off  in  the  demand  for  accommo- 
dation, as  the  amount  of  bills  discounted  by  the  Bank 
showed  a  reduction  of  nearly  $32,000,000.  In  Berlin 
spot  bills  are  quoted  at  2%%  and  bills  to  arrive  at 
3%,  though  money  there  is  worth  4%.  The  Amster- 
dam quotation  remains  at  3%,  while  Brussels  quotes 
2^%.  The  easiness  has  not  led  to  any  expansion 
during  the  week  in  the  European  demand  for  American 
securities,  but  our  international  bankers  are  hopeful 
that  improvement  will  follow  the  settlement  of  our 
long-delayed  trust  suits  and  more  definite  information 
regarding  prospective  tariff  changes. 

The  Bank  of  England's  weekly  statement  showed 
abnormal  changes  in  consequence  of  Treasury  opera- 
tions. The  sum  deposited  by  the  Government  in  the 
Bank  of  England  fell  no  less  than  £3,776,080,  mostly 
on  account  of  the  paying  off  of  matured  bills.  This  led 
to  an  increase  in  ordinary  deposits  of  £1,189,035. 
The  increase  in  the  supply  of  money  on  the  market 
also  enabled  borrowers  to  reduce  their  obligations  to 
the  Bank  by  £1,904,060.  But,  despite  the  Bank's 
purchase  of  most  of  the  new  gold  offered  in  the  open 
market  on  Monday,  bullion  on  hand  decreased  £382,016 
and  total  reserve  fell  £703,070.  The  inference  is  that, 
as  nearly  £1,000,000  came  upon  the  market  on  Mon- 
day, the  refining  process  was  not  completed  at  the 
Mint  in  time  to  have  the  metal  included  in  the  Bank 
statement  compiled  at  the  close  of  business  on  Wednes- 
day. The  ratio  of  reserve  to  liabilities  rose  from 
46.94%  last  week  to  47.85%  this  week,  which  is  above 
the  average  carried  in  other  years  during  the  first 
week  of  May.  On  Thursday  £155,000  gold  was 
shipped  to  South  America,  but  a  larger  amount 
(£246,000)  was  purchased  in  the  open  market,  while 
£166,000  more  was  bought  yesterday.  No  reduc- 
tion in  the  3%  official  discount  rate  is  believed  to  be 
contemplated  at  this  time,  notwithstanding  the 
difference  between  that  figure  and  the  charge  made  in 
the  open  market.  Our  special  correspondent  furnishes 
the  following  details  of  the  gold  movement  in  and  out 
of  the  Bank  for  the  Bank  week:  Imports,  £440,000 
(of  which  £32,000  from  Australia  and  £408,000 
bought  in  the  open  market);  exports,  £414,000  (of 
which  £129,000  to  Paris,  £260,000  to  South  America 
and  £25,000  to  the  East),  and  shipments  of  £408,000 
net  to  the  interior  of  Great  Britain. 


The  willingness  displayed  by  influential  institutions 
during  the  last  few  days  to  lend  money  for  long  periods 
at  low  rates  suggests  that  the  hopes  expressed  some 
time  ago  concerning  an  early  improvement  in  the 
market  value  of  money  have  been  modified,  if  not 
abandoned.  Until  this  week  the  larger  banks  and 
trust  companies  showed  a  preference  for  call  and 
short-term  loans,  whereas  now  they  are  doing  more 
business  in  facilities  running  from  six  to  nine  months. 
Loans  have  been  made  for  six  months  at  3%,  for 
December  maturities  at  334%  and  for  over-the-year 
at  33^2%.  Even  on  these  terms  the  borrowing  has  not 
been  keen.  The  fact  is  that  Stock  Exchange  firms 
are  doing  so  little  business  that  they  cannot  use  any 
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considerable  amount  of  borrowed  capital.  Moreover, 
the  day-to-day  rate  has  remained  on  so  low  a  level  for 
months  that  little  risk  has  been  entailed  in  depending 
to  a  larger  extent  than  usual  upon  that  class  of  accom- 
modation.  As  for  mercantile  demands,  these  have 
diminished  rather  than  increased  during  the  last  fort- 
night, since  trade  developments  have  been  by  no 
means  encouraging  and  the  reports  of  railroad  earnings 
during  March  have  not  tended  to  inspire  optimism. 
All  this  has  helped  investments.  The  supply  of  short- 
term  notes  has  been  radically  reduced — the  last  import- 
ant offering  was  immediately  absorbed  by  privileged 
concerns.  Institutions  consequently  have  turned  to 
bonds.  Transactions  on  the  Stock  Exchange  have  in- 
creased materially,  the  turn-over  on  Wednesday  hav- 
ing exceeded  $5,000,000  and  on  Thursday  $6,000,000. 
Furthermore,  investment  houses  are  doing  a  cor- 
respondingly better  business.  Prices  naturally  have 
tended  upwards.  The  New  York  City  43^s,  which 
were  brought  out  below  101,  have  steadily  advanced, 
until  on  Thursday  they  sold  at  10434.  What  might 
be  called  speculative  bonds,  notably  those  of  the 
weaker  railroad  systems,  have  also  commanded  more 
attention. 

Keen  interest  has  been  taken  by  bankers  and  money 
brokers  in  the  new  movement  to  bring  trust  companies 
into  the  Clearing  House.  Briefly,  the  terms  are  that  in 
addition  to  carrying  15%  cash  reserve  in  their  own 
vaults,  the  trust  companies  must  deposit  10%  reserve 
with  national  banks,  that  the  companies  agree  to 
thorough  examination  periodically  by  Clearing-House 
expert  examiners,  and  that  regular  weekly  reports  be 
furnished  exactly  as  s  now  done  by  the  banks.  There 
is  a  strong  and  almost  general  desire  amemg  the 
banking  community  that  the  plan  be  carried  to  a 
successful  issue;  but  opposition  has  been  mooted  by 
several  trust  companies.  It  is  obviously  extremely 
desirable  that  some  comprehensive  project  along 
the  lines  indicated  be  put  into  force  before  occa- 
sion for  bewailing  its  absence  again  becomes  acute. 

Call  money  has  averaged  2  5-16%.  On  Monday, 
the  first  day  of  the  month,  the  maximum  was  only 
2}4%,  the  minimum  2%  and  the  ruling  rate  2%%. 
On  Tuesday  no  loans  were  made  above  2%%  and 
renewals  were  made  at  2%%.  On  Wednesday  and 
Thursday  2j^%  was  again  touched,  but  business  was 
done  at  2%%  on  both  days.  Yesterday  the  range 
was  2%  to  2%%,  with  the  final  loan  made  at  2%. 
The  tone  in  the  time  money  market  was  a  shade 
firmer  in  the  second  half  of  the  week.  The  detailed 
range  at  the  close  is  as  follows:  60  days,  2)4,%',  90  days, 
2%%;  four  months,  nominally  2%%;  five  and  six 
months,  3%;  eight  months,  3  34%  5  over-the-year, 
33^@3%%.  Commercial  paper  conditions  are  exactly 
the  same  as  they  were  a  week  ago;  that  is  to  say,  the 
demand  for  high-grade  bills  far  exceeds  the  limited 
supply,  while  paper  of  inferior  quality  is  not  wanted 
by  local  institutions  or  in  any  considerable  volume 
by  out-of-town  buyers.  At  other  centres  discounts 
have  weakened.  The  terms  current  here  are  3K@ 
3M%  f°r  prime  four  to  six  months'  single-name  bills 
and  60  to  90  days'  endorsed  bills  receivable,  with 
4@4J/2%  quoted  for  others. 


Two  opposing  influences  have  been  at  work  in  the 
foreign  exchange  market.  First,  a  steady  demand 
has  come  for  letters  of  credit  from  the  very  large  num- 


ber of  tourists  who  are  going  to  Europe,  and,  second, 
international  bankers  have  drawn  a  considerable 
amount  of  French  exchange  against  new  securities 
recently  placed  in  Paris.  International  monetary 
movements  have  had  no  potent  influence  upon  rates, 
inasmuch  as,  concurrently  with  a  decline  in  discounts 
at  London,  Paris  and  Berlin,  there  has  been  further 
weakness  in  time  money  rates  here.  The  local  May  1 
settlements  were  effected  without  producing  any  un- 
usual firmness  either  in  interest  or  exchange  rates. 
During  the  week  the  offerings  of  commercial  bills  have 
been  light,  but  it  is  impossible  to  ascertain  just  what 
the  net  result  of  speculative  operations  has  been. 
No  betterment  has  yet  been  brought  about  in  the  con- 
ditions which  govern  trading  in  exchange.  We  re- 
ferred some  time  ago  to  a  movement  designed  to  cor- 
rect some  of  the  more  flagrant  abuses  which  have 
arisen  during  the  last  few  years,  but  it  is  now  learned 
that  strong  opposition  has  been  manifested  by  several 
powerful  institutions  and  firms,  so  that  no  tangible 
progress  has  thus  far  been  found  possible.  As  the  need 
for  reform  becomes  more  evident  every  year,  it  is  con- 
fidently believed  by  those  behind  the  campaign  that 
action  cannot  be  indefinitely  delayed. 

No  gold  movements  of  magnitude  have  occurred 
for  many  weeks.  At  home  there  have  been  month-end 
shipments  of  moderate  amounts  of  gold  coin  to  Canada, 
and  the  usual  transfers  of  cash  to  the  Pacific  coast 
have  taken  place.  But  of  transactions  between  this 
country  and  Europe  there  have  been  none  worthy  of 
comment.  Abroad  there  has  been  an  unusual  lack 
of  competition  for  the  new  metal  arriving  weekly  from 
South  Africa.  The  Bank  of  England  and  India  have 
been  allowed  to  take  the  greatest  part  of  the  last  two 
months'  offerings  at  the  minimum  price.  A  few  small 
consignments  have  been  forwarded  from  London  to 
Paris,  but  other  Continental  demands  have  been  negli- 
gible. Latterly  South  America  has  taken  a  fair  quan- 
tity of  gold  in  payment  of  merchandise  exports — this 
week  the  London  bank  sent  fully  £2,000,000  to  that 
quarter.  Nor  is  any  large  movement  of  gold  por- 
tended in  the  immediate  future.  As  sterling  rates 
have  ruled  near  4  863^  for  demand  and  4  86%  for 
cable  transfers,  no  trans-Atlantic  shipments  are  within 
sight.  There  have  been  no  unusual  transactions  in 
securities  between  New  York  and  any  European 
centre.  The  abundance  of  cheap  money  abroad  has 
not  led  to  any  abnormal  buying  of  bonds,  notes  or 
stocks  during  the  last  week  or  two,  though  purchases 
have  outweighed  sales  on  balance. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  somewhat  firmer,  with  de- 
mand quoted  at  4  8645  @4  8650,  cable  transfers  at 
4  8670@4  8675  and  60  days  at  4  8420@4  8425.  On 
Monday  rates  declined  during  the  forenoon  on  dull 
trading;  this  was  recovered  later,  however,  the  market 
closing  at  4  8640 @4  8650  for  demand,  4  8670@4  8675 
for  cable  transfers  and  4  8415@4  8425  for  60  days. 
A  forenoon  advance  on  Tuesday  was  not  wholly  lost 
in  the  afternoon,  the  close  being  at  4  8650 @4  8655  for 
demand  and  4  8420  @4  8430  for  60  days;  cable  trans- 
fers were  still  quoted  at  4  8670  (fill  8675.  On  Wednes- 
day, after  a  weak  opening,  sterling  became  firmer  and 
cable  transfers  rose  to  4  8675@4  8685  and  60  days  to 
4  8430@4  8440;  demand  was  unchanged  at  4  8650© 
4  8655.  On  Thursday  demand  declined  to  -1  8645@ 
4  8650  and  cable  transfers  to  4  8670@4  8675;  60  days, 
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however,  advanced  to  4  8435@4  8445.  On  Friday 
rates  were  little  changed,  the  close  being  at  4  8435 @ 
4  8450  for  60  days,  4  8645 @4  8655  for  demand  and 
4  8670 @4  8680  for  cables.  Commercial  on  banks  was 
quoted  at  4  83%@4  84  and  documents  for  payment 
4  84  @4  8434.  Cotton  for  payment  ranged  from 
4  83M@4  84;  grain  for  payment  from  4  84  @4  84^- 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  5  1911. 

Received  by      Shipped  by 
N.  Y.  Banks. \N.  Y .  Banks. 

Net  Interior 
Movement. 

Currency 

$11,392,000 
2,087,000 

$5,998,000 
1,649,000 

Gain    $5,394,000 

Gold 

Gain         438,000 

Total  gold  and  legal  tenders 

$13,479,000 

$7,647,000 

Gain    $5,832,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  May  5  1911. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 

Total  gold  and  legal  tenders 


Into 
Banks. 


$13,479,000 
28,100,000 


$41,579,000 


Out  of 
Banks. 


$7,647,000 
30,894,000 


$38,541,000 


Net  Change  in 
Bank  Holdings. 


Gain 
Loss 


$5,832,000 
2,794,000 


Gain    $3,038,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o 


England-. 
France . 
Germany  . 
Russia  a 
Aus.-Hunb 
Spain  .. 
Italy  d. 
Neth'lands 
Nat  .Belgd 
Sweden 
Switz'land 
Norway 


May  4  1911. 


May  5  1910. 


Gold. 


Silver. 


£ 

805,055 
,202,840 
954,200 
782,000 
288,000 
,498,000 
,770,000 
192,000 
578,667 
618,000 
113,000 
093,000 


Total  week  496,894,762 
Prev  .week  497,174,524 


33,753,520 
15,811,800 
,7441,000 
12,980,000 
31,192,000 
3,505,000 
2,186,400 
3,289,333 


110,159,053 
110,701,547 


Total. 


Gold. 


£ 

36,805 

162,956 

58,766 

153,223 

68,268 

47,690 

43,275 

13,378 

9,868, 

4,618, 

6,113, 

2,093, 


055    38 
360136 


,000 

,000 
000 

ooo 

ooo 

100 
000 

ooo 
ooo 
000 


607,053,815 
607,876,071 


£ 
,883,684 
,466,880 
,059,250 
597,000 
,569,000 
212,000 
884,000 
,199,000 
200,667 
459,000 
302,000 
838,000 


490,670,481 
491,147,736 


Silver. 


Total. 


35,140,600 

14,396,900 

8,402,000 

13,421,000 

31,163,000 

3,988,000 

2,683,500 

2,100,333 


111,295,333 
111,576,057 


£ 

38,883,684 

171,607,480 

54,456,150 

148,999,000 

68,990,000 

47,375,000 

42,872,000 

10,882,500 

6,301,000 

4,459,000 

5,302,000 

1,838,000 


601,965,814 
602,723,793 


a  The  total  of  gold  In  the  Bank  of  Russia  includes  the  balance  held  abroad — that 
Is,  the  amount  held  for  Russian  account  in  other  Continental  banks.  The  propor- 
tion so  held  and  consequently  duplicated  In  the  above  statement  Is  about  one- 
seventh  of  the  total  this  year,  against  about  one-sixth  a  year  ago. 

b  The  Austro-Hungarian  Bank  statement  is  now  issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  obtain 
It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  Is  a  close  approximation. 


NEW    STEPS    IN   BANKING   REFORM    PLAN. 

The  plan  for  constructing  a  scheme  of  legislation  on 
the  banking  and  currency  question,  brought  to  a  head 
by  Senator  Aldrich's  outlined  proposal  of  January,  is 
manifestly  making  satisfactory  progress,  and  along 
what  seem  to  be  prudent  and  intelligible  lines. 
Nothing  has  better  illustrated  this  fact  than  the 
sequel  to  Senator  Cummins's  resolution  a  month  ago, 
calling  for  a  report  of  the  Monetary  Commission  to 
Congress  on  Dec.  4th  and  terminating  the  Commis- 
sion's life  at  that  time.  It  was  at  first  supposed  that 
this  meant  a  hostile  move  of  the  "insurgent"  Congress 
men  to  the  whole  program  of  currency  reform;  but  in 
the  end  it  turned  out  to  be  merely  one  manifestation 
of  the  general  desire  to  expedite  legislation  on  the 
matter.  Senator  Cummins  himself,  in  a  subsequent 
interview,  distinctly  approved  the  main  features  of  the 
Aldrich  plan,  and  declared  that  his  resolution  was  in- 
tended as  a  help  to  early  legislation  by  Congress. 

It  is  probable  that  the  Cummins  resolution  will  not 
pass,  because  the  Monetary  Commission  itself  has  since 
then  been  showing  vigorous  signs  of  life.     To  those  in 


touch  with  its  deliberations,  it  is  known  that  the  Com- 
mission's membership  as  a  whole  is  now  in  a  state 
of  far  greater  clear-mindedness  and  unanimity  than  at 
any  previous  time.  In  addition  to  its  own  official 
deliberations,  the  Commission  has  pushed  its  proposals 
ahead  through  numerous  conferences  with  bankers; 
especially  with  members  of  the  Currency  Committee 
of  the  American  Bankers'  Association,  who  conferred 
with  the  National  Commissioners  at  Atlantic  City  in 
February  and  at  Washington  during  March.  This 
committee  has  now  made  its  formal  report,  from 
which  it  appears  that  on  nearly  all  essential  points  the 
bankers  and  the  Monetary  Commission  are  in  cordial 
agreement . 

In  several  directions,  alterations  or  amendments  to 
the  Aldrich  plan  were  proposed  by  the  Bankers'  Com- 
mittee   and    are   embodied   in   their   report   to   their 
general  organization.     Some  of  these  suggested  altera- 
tions are  of  a  more  or  less  technical  nature.     For  in- 
stance, the  name  "Reserve  Association  of  America," 
proposed    for   the    central    banking    organization    by 
Senator  Aldrich,  would  be  altered  by  the  Bankers' 
Committee  to  "National  Reserve  Association  of  the 
United  States."     The    Aldrich    sketch  had  proposed 
that,   after  shareholders  in  the   central  organization 
had  received  5%  annual  dividends  and  the  Associa- 
tion's surplus  amounted  to  20%  of  the  paid-in  capital, 
all  excess  earnings  should  go  to  the  Government;   the 
Bankers'  Committee  substitutes  the  proviso  that  in 
such  a  situation  the  Government  shall  receive  two- 
thirds  of  net  annual  earnings  and  one-third  shall  be 
applied  to  the  surplus.     Senator  Aldrich  would  have 
made  the  governor  and  deputy  governors  of  the  insti- 
tution subject  to  appointment  by  the  President  of  the 
United  States;   the  Bankers'  Committee  proposes  that 
they  shall  be   appointed   or  removed  by  the  board 
of  directors.     The  Bankers'   Committee  draws  more 
rigidly  the  prohibition  against  re-discounting  of  bank 
paper  based  on  the  carrying  of  securities,  and  it  takes 
very  positive  ground  against  the  proposed  imposition 
of  a  tax  on  the  note  circulation  of  the  central  institu- 
tion. 

These  may,  in  the  main,  be  classed  as  matters  of 
detail;  they  are  suggestions  such  as  would  naturally 
have  been  expected  from  a  body  of  serious  bankers. 
Three  other  suggestions  made  in  the  report  of  the 
Bankers'  Committee  are  of  larger  scope,  and  bring  up 
fundamental  questions  in  the  proposed  scheme  of  bank 
reform.  The  first  of  them  has  to  do  with  the  sugges- 
tion in  Senator  Aldrich's  scheme  that  new  classes 
of  national  banks  should  be  authorized,  one  of  which 
might  have  savings  departments  and  make  loans  on 
real  estate;  the  other  of  which  "shall  be  in  effect 
national  trust  companies."  As  regards  this  recom- 
mendation, the  Bankers'  Committee  has  referred  the 
whole  question  to  a  special  sub-committee  of  bankers 
for  preparation  of  a  special  report.  That  disposition 
of  the  case  was  eminently  wise,  for  the  matter  under 
consideration  is  one  of  the  most  delicate  involved  in 
all  the  scheme  of  banking  reform.  It  raises,  for  one 
thing,  the  extremely  difficult  question  of  the  relation 
of  any  company  doing  trustee  business  to  the  laws 
of  the  State  in  which  that  business  is  done.  Whether 
the  nationalizing  of  a  trust  company  would  amount 
to  invasion  of  a  field  very  properly  reserved  to  State 
governments,  is  a  decidedly  open  question.  So  is  the 
question,  how  far  the  conferring  of  such  powers  on 
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national  institutions  would  involve  an  irritating  com- 
petition with  existing  trust  companies.  Rack  of 
all  this  stand  two  considerations — one,  that  the  status 
even  of  existing  trust  companies  has  not  yet  worked 
itself  out — a  fact  pretty  clearly  shown  by  the  pending 
negotiations  over  Clearing-House  facilities  between  the 
New  York  banks  and  trust  companies.  In  addition, 
there  is  a  problem  not  yet  wholly  solved  as  to  just 
what  scope  of  financial  operation  such  institutions 
should  possess  under  any  system  of  organization. 

The  second  important  problem  has  to  do  with  the 
vexed  question  of  the  2%  Government  bonds  now 
pledged  as  collateral  for  existing  bank-note  circulation. 
It  was  the  well-known  economist,  M.  Leroy-Beaulieu, 
who  gave  it  as  his  impartial  opinion, several  years  ago, 
that  the  problem  of  maintaining  values  for  our  Govern- 
ment bonds  would  be  the  most  serious  obstacle  to  in- 
troduction of  a  bank-note  system  based  on  other  col- 
lateral. Senator  Aldrich's  plan  had  provided  that  the 
central  organization  must  offer  to  purchase,  at  not  less 
than  par,  the  2%  bonds  now  deposited  by  national 
banks  to  secure  their  circulating  notes  and  Government 
deposits;  and  he  further  suggested  that  the  central  or- 
ganization should  have  the  right  for  two  years  to 
sell,  up  to  a  certain  amount,  the  bonds  thus  acquired 
by  it.  Naturally,  it  would  use  such  bond  holdings  as 
partial  basis  for  its  own  note  circulation.  The  Bank- 
ers' Committee — very  properly,  we  think — waives 
decision  on  this  question,  but  states  very  positively 
that  it  would  regard  it  as  a  menace  to  the  new 
financial  institution  "if  it  should  take  over  the  enor- 
mous amounts  of  2%  Government  bonds  as  proposed, 
at  par,  unless  some  definite  plan  for  the  refunding  of 
them  was  worked  out  beforehand  and  the  Government 
distinctly  committed  thereto."  This  conclusion  is 
espcially  gratifying ,  because  it  shows  that  even  bankers 
whose  wish  is  strong  for  the  reforming  of  the  present 
banking  and  currency  system  are  not  disposed  to 
pass  over,  in  their  haste  to  obtain  legislation  in  the 
matter,  questions  which  might  obtrude  themselves 
hereafter  as  an  embarrassing  factor  in  the  system. 

One  further  recommendation  of  the  Bankers'  Com- 
mittee raises  more  serious  considerations.  It  has  to  do 
with  the  question  of  reserves  of  national  banks  under 
the  proposed  new  law.  The  Aldrich  plan  had  pro- 
posed no  change  in  percentage  of  reserves  as  now 
required,  except  that  deposit  balances  of  national 
banks  with  the  central  institution  might  be  counted 
as  part  of  that  reserve.  The  Bankers'  Committee 
adds  to  this  a  proviso  that  notes  of  the  central  institu- 
tion may  themselves  be  thus  counted.  Now  there 
are  undoubtedly  two  sides  to  this  proposition.  It 
may  be  argued  that,  since  notes  of  the  National 
Reserve  Association  could  not  be  obtained  by  a 
bank  unless  that  bank  had  a  balance  with  the  central 
institution,  or  securities  which,  through  re-discounting, 
might  entitle  it  to  such  a  balance,  therefore  it  is 
immaterial  whether  balances  with  the  central  institu- 
tion should  be  counted  as  part  of  a  bank's  reserve  or 
whether  the  notes  should  be  so  counted.  It  may 
even  be  argued  that  a  bank  taking  notes  from  the 
central  organization — say  in  a  time  of  panic — would 
be  injured  by  being  unable  to  count  them  as  reserves) 
because  such  withdrawals  from  their  balances  at  the 
central  organization  would  decrease  their  lawful  re- 
serve, although  leaving  them  relatively  in  the  same 
dosition  as  before. 


This  argument  seems  to  us  hardly  conclusive, 
because  such  conversion  of  balances  into  notes  would 
clearly  be  for  the  purpose  of  paying  out  the  notes 
to  depositors  and  therefore  would  not  necessarily 
go  into  the  reserve.  But  the  real  question  at  issue  lies 
deeper.  When  any  reserve  is  required  of  a  bank,  the 
requirement  is  for  a  definite  purpose.  Part  of  that 
purpose  undoubtedly  is  to  provide  the  banks  with 
facilities  to  stop  a  run.  In  that  case,  however,  no 
necessity  would  exist  for  making  the  notes  of  a  central 
institution  a  part  of  the  bank's  reserve;  they  would 
be  paid  out  to  depositors.  But  the  larger  purpose 
of  a  reserve  requirement,  and  the  purpose,  rather 
too  frequently  overlooked,  is  to  fix  a  limit  on  the 
expansion  of  credit.  Whether  the  reserve  of  cash 
against  deposits  is  fixed  at  10  per  cent,  or  at  15  per 
cent,  or  at  25  per  cent,  the  requirement  means  that 
so  far  shall  credit  expansion  go,  in  the  absence  of 
corresponding  expansion  in  cash  holdings,  and  no 
further.  In  our  country,  where,  as  in  no  other,  de- 
posit liabilities  are  the  immediate  result  of  loans,  this 
restriction  is  a  paramount  necessity. 

What  would  be  the  practical  result  of  the  proposed 
use  of  its  notes  as  reserve  of  individual  banks?  In 
the  first  place,  a  false  principle  would  be  established. 
Balances  of  a  "country  bank"  in  a  reserve  institution 
are  recognized,  even  under  the  present  law,  as  part  of 
that  bank's  reserve,  for  the  reason  that  they  are  pay 
able  in  lawful  money.  This  understanding  makes  the 
existing  money  supply  the  real  basis,  home  and  inter- 
national, for  credits.  Meantime  a  normal  domestic 
note  circulation  expands  and  contracts  automatically, 
according  to  the  needs  of  domestic  trade.  But  if  the 
notes  are  themselves  to  be  regarded  as  part  of  the 
reserve,  then  an  inducement  clearly  arises  for  a  bank 
to  keep  them  on  hand  and  make  them  a  basis  for 
further  use  of  credit.  Let  it  be  observed  that  this  use 
of  notes  as  part  of  the  reserve  would  enable  an  individ- 
ual bank  to  expand  its  loans  on  purely  speculative 
collateral — so  that  the  careful  restrictions  against  the 
use  of  the  central  institution's  credit  for  such  purposes 
would  indirectly  be  annulled. 

But  more  than  this,  there  remains  to  consider  the 
well-recognized  fact  that  extreme  expansion  in  general 
credit,  for  whatever  cause,  brings  about  automatically, 
under  a  proper  financial  system,  one  of  two  results. 
It  either  reduces  to  minimum  proportions  cash  re- 
serves of  the  various  banks,  or  else  results  in  drafts  by 
those  banks  on  the  central  institution's  own  reserves 
of  gold  or  other  legal  money.  Either  process  would 
automatically  tighten  the  money  market,  thus  re- 
stricting an  untimely  increase  of  speculation  and 
causing  gold  imports  from  abroad .  This  is  precisely  the 
principle  recognized  in  the  relations  of  the  central  banks 
in  England,  France  and  Germany  to  the  general  market. 

But  if  notes  of  the  proposed  Reserve  Association 
are  to  be  counted  in  the  reserves  of  the  other  banks. 
then  this  automatic  regulation  of  the  money  market 
could  be  only  partial,  since  those  notes  themselves 
are  covered,  under  the  Aldrich  plan,  only  to  the  extent 
of  one-third  in  gold  or  lawful  money.  In  other  words, 
we  should  certainly  be  confronted  with  a  possible 
machinery  for  inflation  of  credit  and  for  the  relaxing 
of  prudent  financial  precautions.  Of  all  conceivable 
results,  it  appears  to  us  that  this  is  the  most  necessary 
to  guard  against,  in  construction  of  a  comprehensive 
banking  plan  for  the  longer  future. 
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FAR-REACHING    CHARACTER    OF    COMMERCE 
COMMISSION'S  RATE  DECISIONS. 

FINAL  ARTICLE. 

Wc  now  come  to  the  most  momentous  phase  of  the 
whole  discussion.  These  rate  decisions  are  not  so 
important  in  themselves  as  they  are  in  their  bearing 
upon  the  future — upon  similar  applications  that  may 
be  made  hereafter.  We  doubt  whether  the  carriers 
will  ever  have  a  stronger  case  for  rate  advances  than 
they  had  in  these  particular  instances.  Nevertheless, 
if  the  outcome  in  these  cases  alone  were  involved, 
recovery  from  the  effects,  we  may  be  sure,  would 
not  long  be  delayed.  This  is  a  country  of  wonderful 
resources,  as  yet  young  and  only  partially  developed, 
and  under  normal  conditions  growth  must  be  the 
dominant  feature  for  a  long  time  to  come.  In  these 
circumstances  only  a  relatively  brief  period  of  time 
would  suffice  to  produce  an  increase  in  business, 
and  therefore  in  revenues,  sufficient  to  absorb  the 
increase  in  expenses  which  the  events  of  the  last 
fifteen  months  have  brought. 

But  in  deciding  the  present  actions  the  Commission 
has  laid  down  rules  for  the  future  that  will  change 
completely,  if  adhered  to,  the  conditions  under  which 
railroad  operations  must  be  carried  on  hereafter  and 
under  which  prosperity  has  been  so  signally  achieved  in 
the  past.  It  has  been  a  distinctive  feature  of  American 
railroad  management,  up  to  this  time,  that  a  portion 
of  the  earnings  each  year  should  be  set  aside  for  im- 
provements and  betterments  to  cover  outlays  necessary 
to  bring  the  properties  up  to  the  requirements  of  the 
day,  but  which  do  not  add  to  the  earning  capacity  of 
the  property,  such  as  track  elevation,  removal  of 
grade  crossings,  &c,  &c.  In  its  present  opinions 
the  Commission  clearly  indicates  that  it  does  not 
regard  the  continuance  of  such  a  practice  as  within 
the  right  or  privilege  of  the  carriers.  It  contends 
that  the  roads  are  not  entitled  to  earn  enough  to  net 
a  generous  return  upon  the  investment  and  to  leave 
a  surplus  also  for  improvements  or  non-productive 
additions.  Indeed,  it  is  difficult  to  escape  the  con- 
clusion that  when  existing  rate  schedules  shall  be 
attacked  a  return  of  7%@8%  to  cover  deficiencies  in 
bad  years  and  provide  for  dividends  and  for  improve- 
ments and  betterments,  is  what  the  Commission  will 
deem  ample  for  all  purposes. 

There  are  passages  in  the  opinion  that  breathe  an 
apparently  fair  spirit,  but  they  cannot  be  considered 
apart  from  other  passages  which  indicate  the  limits 
that  the  Commission  has  fixed  in  its  own  mind  beyond 
which  the  carriers  will  not  be  permitted  to  go  should 
their  action  be  challenged.  For  instance,  much  is 
made  of  the  following  extract  (20  I.  C.  C.  Rep.  260): 

The  public  has  for  many  years  known  the  results 
of  the  operations  of  these  defendants,  and  their 
securities  have  thereby  acquired  certain  values  upon 
the  market.  At  these  values  enormous  private  in- 
vestments have  been  made.  We  were  told  upon  the 
hearing  of  the  extent  to  which  savings  banks  and 
insurance  companies  held  the  securities,  especially 
the  bonds,  of  these  railways.  We  know  that  private 
investors  have  bought,  not  for  speculative  purposes, 
but  as  a  legitimate  and  permanent  investment,  large 
amounts  of  the  stocks  of  many  of  these  companies. 
Now,  this  Government  having  permitted  this  to  be 
done,  cannot  close  its  eyes  to  the  fact  that  it  has  been 
done.  We  cannot  be  oblivious  to  the  effect  of  our 
action  upon  the  value  of  these  investments,  which 
have  been  made  in  good  faith. 


These  are  certainly  assuring  words  and  if  the 
Commission  had  proceeded  in  accordance  therewith 
there  would  certainly  be  ground  for  encouragement 
and  rejoicing.  As  it  is,  it  is  impossible  to  get  over 
the  feeling  that  actions  speak  louder  than  words. 
The  Commission  had  opportunity  to  apply  the  prin- 
ciples here  proclaimed  in  considering  the  case  and 
position  of  the  New  York  Central  Railroad.  The 
Central  can  not  be  looked  upon  as  otherwise  than  as 
a  conservatively  administered  property.  And  the  facts 
the  company  presented  for  the  consideration  of  the 
Commission  furnished  a  strong  argument  in  support  of 
its  claim  for  a  slight  advance  in  rates.  Mr.  Prouty  ad- 
mits this,  too,  for  we  find  him  saying  (I.  C.C.  Rep.  30]): 
"It  is  certainly  true  that  this  system  will  find  it  ex- 
tremely difficult  upon  the  present  basis  of  rates  to 
maintain  the  payment  of  dividends  upon  a  6%  basis, 
or  even  a  5%  basis,  and  to  carry  forward  the  improve- 
ments which  it  now  has  under  way."  He  also  cites 
the  figures  presented  at  the  hearing  showing  that  the 
outlays  upon  the  company's  passenger  terminals  in 
the  city  of  New  York  would  aggregate  $82,000,000, 
of  which  $29 ,000,000  remain  to  be  expended;  that  its 
expenditures  in  recent  years  upon  its  main  line  amount 
to  $27,000,000  and  that  $4,500,000  would  be  required 
to  complete  the  work  now  in  progress;  that  upon  its 
branch  lines  it  had  laid  out  within  the  same  period 
$8,000,000  and  must  expend  $1,500,000  more  to 
finish  the  improvements  already  begun.  Altogether,  it 
will  be  seen  that  the  total  cost  of  the  new  work  provided 
for,  much  of  which  will  remain  unproductive  for  a 
long  time,  covers  $123,000,000. 

Here,  therefore,  was  an  excellent  chance  for  the 
Commission  to  show  appreciation  of  the  effect  of  its 
action  "upon  the  value  of  *  *  investments  *  * 
made  in  good  faith."  What  reply  does  the  Commission 
make  in  refusing  to  find  merit  in  the  application  for 
an  advance  in  rates  in  this  instance?  It  simply  says: 
"It  is  unfortunate  for  that  system  that  these  outlays 
to  so  great  an  amount  must  be  made  in  advance  of 
the  possibility  of  obtaining  an  immediate  return  from 
the  outlay  itself." 

It  then  goes  back  forty-two  years,  to  the  time  in 
1869  when  the  New  York  Central  &  Hudson  River 
Railroad  Co.  came  into  existence,  and  claims  that  at 
that  period  and  in  the  years  immediately  preceding 
the  new  company  and  the  constituent  companies  out 
of  which  it  was  created  issued  altogether  $57,000,000 
par  value  of  stock  for  which  no  pecuniary  considera- 
tion was  given.  Allowing  an  average  of  6%  dividends 
for  the  whole  of  the  forty  years  since  then,  it  figures 
that  the  company  must  have  "actually  paid  in  divi- 
dends to  the  holders  of  this  $57,000,000  of  stock  at 
least  $120,000,000." 

The  first  reflection  which  occurs  in  connection  with 
this  attempt  to  discredit  investments  in  the  property  is 
whether  there  is  no  point  in  the  history  of  our  railroads 
where  things  can  be  regarded  as  res  ad  judicata.  What 
would  be  the  condition  of  society  to-day  if  the  right 
existed  generally  to  go  back  forty  or  fifty  years  and 
resurrect  some  transaction  that  might  not  possibly 
command  unqualified  approval  at  the  present  date? 
The  issue  of  the  extra  amount  of  Central  stock  was 
perfectly  legitimate  under  the  laws  of  the  State  at  the 
time  it  was  made  and  the  stock  since  then  has  passed 
into  the  hands  of  bona  fide  holders  for  actual  value. 
It  is  absurd  to  claim  that  the  $3,000,000  of  dividends 
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per  year  which  6%  on  this  $57,000,000  of  stock 
represents  would  not  have  been  paid  if  this  extra 
amount  of  stock  had  not  been  issued.  Dividends 
would  have  been  larger— that  is  at  a  larger  rate  on 
the  remainder  of  the  stock;  and  as  bearing  on  that 
point,  it  is  well  enough  to  remember  that  in  the  early 
history  of  our  roads  8%  and  10%  dividends  were 
necessary  in  order  to  enable  a  stock  to  sell  at  par  in 
the  market. 

Hut  the  most  important  point  to  remember  is  that 
if,  as  claimed,  $57,000,000  of  stock  was  originally 
put  out  without  consideration,  it  has  been  more  than 
paid  for  out  of  earnings  in  the  forty-two  years  since 
ISC)'.);  for  the  conservative  policy  has  always  been 
pursued  of  not  distributing  dividends  to  the  full  extent 
that  might  have  been  warranted  by  the  earnings,  but 
of  putting  back  a  part  into  the  property  for  its  im- 
provement and  the  elevation  of  its  physical  standard. 
It  should  also  be  borne  in  mind  when  dealing  with  the 
par  value  of  Central  shares  that  much  Central  stock 
was  put  out  in  excess  of  par,  and  to  the  extent  that  this 
has  been  done  the  par  value  does  not  represent  the 
full  amount  of  cash  invested  in  the  property.  As 
recently  as  1902  $17,250,000  of  Central  stock  was 
issued  at  $125 — that  is  at  a  premium  of  25%  above 
what  it  is  carried  on  the  company's  books. 

The  Commission  in  the  extract  above  quoted 
expresses  a  desire  to  protect  investments  made  in 
good  faith;  but  what  has  been  the  effect  of  its  action 
in  this  instance  in  citing  the  fact  referred  to?  The 
Lawyers'  Mortgage  Co.  of  this  city  has  been  publishing 
advertisements  in  large  type  reading  as  follows: 
"The  New  York  Central  has  paid  $120,000,000  in 
dividends  on  $57,000,000  of  watered  stock.  The 
dividend  rate  has  just  been  reduced  from  6%  to  5%. 
Avoid  dividend  reductions  by  buying  guaranteed 
mortgages  of  the  Lawyers'  Mortgage  Co."  Circulars 
are  reaching  this  office  every  day  from  real  estate 
agents  where  the  attacks  are  more  general  than  this — 
where  the  investor  is  advised  to  buy  no  railroad 
securities  at  all,  inasmuch  as  security  values  are  de- 
preciating, earnings  are  falling  off  and  dividends  are 
being  reduced.  It  will  readily  be  recognized  how 
damaging   all   this   is. 

What  is  particularly  depressing,  however,  is  the 
limit  which  the  Commission  seeks  in  these  opinions  to 
fix  for  returns  in  the  future  upon  investments  in  the 
roads.  Here  is  a  passage  in  the  opinion  of  Commiss- 
sioner  Prouty  (I.  C.  C.  Rep.  271)  apparently  con- 
ceived in  a  fair  spirit  and  dealing  with  the  matter  in 
what  appears  to  be  a  broad  and  enlightened  way: 

Then,  too,  a  railroad  must  be  allowed  to  accumulate 
a  surplus  in  good  years  which  will  offset  bad  years, 
and  if  its  financial  position  is  to  be  a  reasonably  strong 
one,  that  surplus  must  be  large  enough  to  remove 
doubt  from  the  mind  of  the  investing  public.  We 
think  that  a  railroad  in  ordinary  years  should  be 
permitted  to  show  a  substantial  surplus  over  and 
above  the  payment  of  a  reasonable  dividend.  This  is 
necessary  to  provide  for  interest  on  capital  invested  in 
improvements  which  will  not  yield  an  immediate 
return,  to  take  care  of  the  element  of  obsolescence, 
and  to  tide  over  years  of  depression. 

This  would  be  satisfactory  if  it  were  not  qualified 
and  negatived  by  other  passages.  Thus  the  Commis- 
sion is  very  emphatic  in  denying  to  the  carriers  the 
right  to  do  what  all  conservatively  managed  properties 
have  done  very  largely  in  the  past,  namely  to  pay  for  a 


considerable  body  of  improvements  out  of  income. 
Note  the  following  statement  for  instance  to  be 
found  in  the  opinion  of  Mr.  Prouty.  (I.  C.  C.  Rep.  266.) 

It  would  appear,  therefore,  that  both  the  Court  and 
the  Commission  are  committed  to  the  proposition  that 
in  fixing  a  fair  return  upon  railroad  property  for  the 
purpose  of  determining  whether  a  given  advance  is 
reasonable,  the  railway  ought  not  to  treat  as  part  of 
its  operating  expenses  the  cost  of  permanent  improve- 
ments or  extensions,  and  this  must  of  necessity  mean 
that  rates  should  not  be  sufficient  to  allow  both  the  pay- 
ment of  dividends  to  stockholders  and  interest  to  bond- 
holders and  an  additional  sum  for  the  purpose  of  improve- 
ing  and  increasing  the  value  of  the  property. 

The  hope  of  being  allowed  to  earn  fair  dividends 
and  enough  in  addition  to  provide  for  certain  improve- 
ments— the  policy  which  has  prevailed  in  the  past — 
is  thus  definitely  vetoed.  It  is  in  that  respect  that 
the  decisions  are  of  most  far-reaching  consequence, 
far  transcending  their  application  in  the  particular 
cases  that  called  them  forth. 

But  that  is  not  all.  In  another  part  of  Commissioner 
Prouty's  opinion,  the  precise  rate  of  return  is  named 
that  will  be  allowed  in  good  years  to  tide  over  years 
of  depression,  to  provide  for  interest  on  capital  in- 
vested in  improvements  which  will  not  yield  an 
immediate  return  and  to  take  care  of  the  element  of 
obsolescence.  In  dealing  with  the  case  of  the  Balti- 
more &  Ohio,  Mr.  Prouty  makes  the  following  observa- 
tions: (I.  C.  C.  Rep.  289) 

We  are  of  opinion  that  the  sum  remaining  after  the 
payment  of  fixed  charges,  including  as  a  fixed  charge 
the  dividend  upon  the  preferred  stock,  should  be 
equivalent  to  between  7%  and  8%  upon  the  common 
stock.  It  should  have  sufficient  earnings  so  that  it 
may  pay  a  dividend  of  5%  upon  its  common  stock 
and  carry  23^%  to  surplus,  or  pay  6%  upon  its  com- 
mon stock  and  carry  13^%  to  surplus.  This  is  upon 
the  assumption  that  the  capitalization  does  not 
exceed  its  actual  value. 

Here,  then,  we  have  the  definite  announcement  that 
if  the  capitalization  does  not  exceed  the  actual  value  of 
the  property,  7>^%,  and  no  more,  will  be  allowed  by 
the  Commission  on  the  common  stock  of  that  prop- 
erty. This  7j/2%  the  carrier  can  distribute  in  any 
way  at  the  discretion  of  the  managers.  Six  per  cent 
can  be  paid  out  in  dividends  and  \XA%  carried  to 
surplus,  or  5%  paid  in  dividends  and  2%%  carried  to 
surplus.  We  need  hardly  say  that  in  the  past  most 
of  our  larger  railroad  systems  have  been  able  to  net  a 
much  larger  percentage  than  here  fixed.  Under  the 
new  rule,  companies  like  the  Milwaukee  &  St.  Paul,  the 
Chicago  &  North  Western,  the  Burlington  &  Quincy, 
the  Great  Northern,  the  Union  Pacific,  the  Northern 
Pacific,  &c,  which  have  been  paying  7%  or  over  upon 
their  shares,  would,  under  such  a  limited  allowance, 
have  no  surplus  income  left  to  use  for  improvements. 
Think  of  applying  the  rule  in  these  instances!  Are 
we  wrong  in  saying  that  in  this  sense  the  decisions  are 
of  tremendous  importance?  How  shallow,  too,  is  the 
argument  of  those  well-meaning  people  who  contend 
that  nothing  but  good  can  result  from  the  action  of  the 
Commission  and  that  the  effects  of  Government  super- 
vision, as  indicated  by  the  opinions  in  these  cases, 
must  be  to  promote  confidence  in  railroad  investments ! 

But  would  the  courts  uphold  the  Commission  if  its 
authority  to  make  such  a  rule  were  challenged?  Is 
not  the  Commission  going  outside  of  its  province  in 
attempting  to  say  to  railroad  managers  that  so  much, 
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and  no  more,  shall  be  available,  as  a  matter  of  right, 
to  be  employed  in  improvements?  There  is  nothing  in 
the  amended  Commerce  Law  which  gives  the  Commis- 
sion power  to  set  up  its  judgment  in  such  a  matter 
as  against  the  judgment  of  the  managers  of  the  roads. 
These  managers  have  long  experience  as  their  guide, 
and  that  certainly  ought  to  be  valuable  and  likewise 
ought  to  count  with  the  courts.  The  Commission,  on 
the  other  hand,  is  setting  up  merely  a  rule  of  the 
thumb  process. 

It  strikes  us  that  if  the  managers  in  any  given  case 
went  into  the  courts  and  showed  that  long  practice 
demonstrated  that  certain  sums,  far  exceeding  the 
amounts  allowed  by  the  Commission,  must  be  taken 
out  of  earnings  each  year  and  re-invested  in  the 
properties  in  order  gradually  to  improve  their  physical 
standard  and  maintain  and  protect  their  credit,  they 
would  get  a  judicial  determination  in  their  favor.  At 
all  events,  we  feel  persuaded  that  the  courts  would 
say  it  was  beyond  the  province  of  the  Commission  to 
endeavor  to  go  into  the  matter  at  all,  except,  possibly, 
to  determine  the  reasonableness  of  a  body  of  rates  that 
might  be  challenged. 

In  all  cases  where  the  matter  of  the  Commission's 
power  has  come  up  for  judicial  review,  the  disposition 
on  the  part  of  the  courts  has  been  to  hold  the  Commis- 
sion down  to  the  strict  letter  of  the  law.  Illustration 
is  furnished  in  the  decision  handed  down  on  Feb.  20 
by  the  United  States  Supreme  Court  in  the  case  of  the 
Southern  Pacific  Co.  vs.  Inter-State  Commerce  Com- 
mission, where  an  order  of  the  Commission  was  set 
aside  because  it  was  based  upon  the  erroneous  belief  by 
the  Commission  "that  it  had  the  right  under  the  law 
to  protect  the  lumber  interests  of  the  Willamette 
Valley  from  the  consequences  which  it  was  deemed 
would  arise  from  a  change  of  the  rate,  even  if  that 
change  was  from  an  unreasonably  low  rate,  which  had 
prevailed  for  some  time,  to  a  just  and  reasonable 
charge  for  the  service  rendered  for  the  future."  An- 
other illustration  going  to  show  that  the  Supreme 
Court  will  insist  that  the  Commission  must  conform 
to  the  letter  of  the  law  is  found  in  the  decision  handed 
down  on  March  7  last  year  in  what  has  become  known 
as  the  Portland  Gateway  case.  The  controversy  in 
that  case  was  over  the  attempt  of  the  Commerce 
Commission  to  require  the  Northern  Pacific  to  join 
with  other  railroads  in  establishing  a  new  through 
passenger  route  from  the  East  to  Puget  Sound  terri- 
tory, although  the  Northern  Pacific  had  a  route  of  its 
own.  Under  the  statute  the  Commission  has  power 
to  establish  through  routes,  provided  that  "no  reason- 
able or  satisfactory  through  route  exists."  In  an 
opinion  by  Commissioner  Prouty  which  will  long 
remain  famous,  the  Commission  sought  to  justify  its 
action  on  the  grounds  of  the  greater  scenic  attractions 
possessed  by  the  new  route.  Justice  Holmes,  how- 
ever, in  registering  the  views  of  the  Supreme  Court 
setting  aside  the  order  of  the  Commission,  disposed 
of  Mr.  Prouty's  contention  with  the  unfeeling  remark 
that  "the  condition  in  the  statute  is  not  to  be  trifled 
away." 

And  as  showing  what  attitude  the  Court  is  likely  to 
take  on  the  question  of  the  right  of  the  roads  to  earn 
enough  to  enable  them  to  set  aside  a  certain  sum  each 
year  out  of  earnings  to  pay  for  needed  improvements, 
we  may  perhaps  refer  to  the  decision  of  the  United 
States  Supreme  Court  in  the  case  of  the  City  of  Omaha 


vs.  Omaha  Water  Co.,  where  an  attempt  had  been 
made  to  ignore  certain  elements  in  determining  the 
value  of  the  plant,  but  where  Justice  Lurton  laid  down 
the  rule  that  the  city  would  not  "limit  the  value  to 
the  bare  bones  of  the  plant." 

The  Commission  refers  to  Illinois  Central  RR.  vs. 
Inter-State  Commerce  Commission  (206  U.S.  441)  as 
supporting  its  contention  that  improvements  cannot  be 
charged  against  earnings.  But  the  language  used  in 
that  case  should  not  escape  notice.  It  was  "that  im- 
provements that  will  last  many  years  should  not  be 
charged  wholly  against  the  revenue  of  a  single  year." 
The  Court  did  not  say  that  no  improvements  at  all 
could  be  paid  for  out  of  earnings,  or  that  if  so  paid  for, 
they  must  be  at  the  expense  of  dividends,  which  is  the 
rule  the  Commission  is  now  seeking  to  enforce.  Nor 
did  the  Court  undertake  to  pass  upon  the  necessity  of 
meeting  improvement  outlays  to  an  extent  out  of  earn- 
ings or  intimate  that  if  the  question  came  up  for  con- 
sideration the  practical  experience  and  good  judgment 
of  railroad  managers  familiar  with  the  subject  would 
not  count,  but  that  the  Commission  could  arbitrarily 
rule  payments  of  that  kind  out  altogether. 

Undoubtedly  also  the  Commission  is  going  beyond 
its  authority  when  it  undertakes  to  lay  down  rules 
for  the  government  of  railroad  managers  in  fixing  the 
compensation  of  their  employees.  This  is  a  subject 
of  the  highest  importance,  for  the  railroad  transporta- 
tion interest  furnishes  direct  employment  to  over  one 
and  a  half  million  persons.  And  all  the  troubles 
from  which  the  carriers  are  suffering  to-day  have  arisen 
out  of  the  fact  that,  through  mediation  and  arbitration 
agreements,  the  Inter-State  Commerce  Commission, 
by  the  action  of  one  of  its  members  or  another,  has  been 
party  to  proceedings  under  which  enormous  advances 
in  the  wage  schedules  of  the  railroads  have  been  brought 
about,  while  now  the  carriers  are  denied  authority  to 
seek  part  compensation  through  higher  rates  for  the 
additions  to  expenses  in  this  way.  In  face  of  its  part 
in  bringing  these  wage  increases  about,  the  following 
declaration  in  the  opinion  of  Commissioner  Prouty 
(I.  C.  C.  Rep.  278)  comes  as  a  curious  development. 

"Railroad  labor,  certainly  organized  railroad  labor, 
is  probably  as  well  paid,  and  some  say  better  paid, 
than  labor  of  other  kinds,  upon  the  average.  Railroad 
employees  will  hardly  expect  to  receive  wages  which 
exceed  those  paid  to  other  forms  of  labor  for  the  same 
grade  of  service,  and  this  Commission  certainly  would 
not  permit  the  charging  of  rates  for  the  purpose  of 
enabling  railroads  to  pay  their  laborers  extravagant 
compensation  as  measured  by  the  general  average 
compensation  paid  labor  in  this  country  as  a  whole. 
It  is  likely,  therefore,  that  the  labor  item  of  these 
railroads  will  not  in  the  immediate  future  much  in- 
crease unless  there  should  be  a  general  advance  in  all 
prices." 

There  is  of  course  a  large  measure  of  truth  in  what 
the  Commission  here  says  and  we  have  ourselves  pointed 
out  that  the  prohibition  of  rate  increases  will  have 
one  compensating  advantage  if  it  shall  have  the 
effect  of  bringing  an  end  to  the  constant  and  repeated 
demands  for  higher  wages  on  the  part  of  railroad  em- 
ployees. As  opposed,  however,  to  the  idea  that  labor 
will  mitigate  its  demands  in  view  of  the  action  of  the 
Commission,  we  have  the  fact  that  there  have  been  some 
important  advances  in  wages  since  the  Commission  an- 
nounced its  conclusions  in  these  very  cases.  Obviously, 
every  advance  in  wages  must  have  compensation  either 
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in  a  higher  output  of  labor  or  in  a  higher  price  to  be 
exacted  for  the  product  of  labor.  On  this  ground  we 
have  frequently  opposed  wage  advances  because  the 
carriers  were  not  in  condition  to  grant  them. 

But  the  matter  has  another  aspect.     If  the  rule  laid 
down  by  the  Commission  is  to  govern  hereafter  the 
1  500  000  to  2,000,000  persons  in  the  employ  of  the 
railroads  will  be  placed  in  much  the  same  position  as 
Post  Office  employees,  who  can  get  higher  pay  only, 
in  the  same  grade  of  service,  once  in  a  very  long  while, 
by  a  special  dispensation  of  Congress.     The  Commis- 
sion expressly  says  that  railroad  employees  have  about 
reached  the  limit  of  their  pay  and  that  it  will  not  sanc- 
tion action  looking  to  the  payment  of  higher  compensa- 
tion for  labor  in  the  transporattion  service  than  the 
general  average  of  compensation  paid  for  similar  labor 
in  other  industries.     But  suppose  that  for  the  security 
of  railroad  operations  the  managers  deem  it  essential 
and  just  that  the  scale  of  wages  should  nevertheless 
be  higher  than  that  paid  for  similar  labor  elsewhere, 
whose  judgment  is  to  prevail,  that  of  the  Commission 
or  that  of  the  managers  who  are  responsible  for  the 
safe  and  successful  management   of  the  properties? 
By  what   authority  does  the  Commission  claim  do- 
minion over  1,650,000  railroad  employees.      There  is 
something   appalling   in   the   very  thought   that   an 
irresponsible  body  of  seven  men  should  wield  supreme 
control  over  such  a  mass  of  human  beings  and  under- 
take to  set  an  arbitrary  barrier  against  their  obtaining 
a  higher  reward  for  their  services.     It  seems  likely  that 
should  the  matter  ever  be  carried  into  the  courts,  a 
speedy  end  would  be  put  to  any  such  pretensions. 

Before  leaving  the  subject  of  railroad  labor,  it  will 
be  proper  to  introduce  here  a  letter  we  have  received 
from  the  head  of  one  of  the  large  Western  railroad 
systems,  pointing  out  that  the  figures  we  gave  in  our 
article  of  last  week  intended  to  show  the  yearly  addi- 
tion to  expenses  by  reason  of  the  advances  in  wages 
were  much  too  small  in  the  case  of  that  road.     These 
figures  were  taken  from  the  opinion  of  Commissioner 
Lane  (20  I   C.  C.  Rep.  370)  and  in  our  article  we  indi- 
cated very  clearly  that   the  amounts  given  did  not 
include  all  the  wage  advances  that  had  occurred    but 
simply  those  that  had  been  announced  up  to  the  time 
the  hearings  began.     The  difference,  however,  between 
the  Commission's  figures  and  the  actual  amount  of  the 
yearly  additions  is  much  greater  than  might  have 
been  supposed.     The  letter  is  from  Chairman  Roswell 
Miller  of  the  Milwaukee  &  St.  Paul  Railway  and  we 
print  it  herewith. 

Chicago  Milwaukee  &  St.  Paul  Railway  Co., 
New  York,  April  29th  1911. 
Editor  -Commercial  &  Financial  Chronicle"  N^J^^ 

Dear  Sir:  I  observe  in  your  article  on  the  recent  1^  "State 
Commerce  decision,  page  1151  of  your  issue  of  April  29th 
you  state  that  the  Chicago  Milwaukee  &  BtMRidwy 
Company  estimates  the  increase  in  wages  arising  out  of  the 
setUement  made  with  the  employees  in  the  spring  of  1910 
to  be  $484,653  24.  n mounts 

The  increase  in  wages  granted  since  Jan.  1  1910  amounts 
to  $1,403,998  52  up  to  the  present  date.  The  increase  of 
$484,653  24    only    included    increases   from    Feb.    10tn    to 

Mav'lst.     Yours  very  truly,  „TTTWTJ 

m<iy    xai,.  ROSWELL  MILLER. 

Chairman  of  the  Board. 

Thus  instead  of  the  yearly  addition  to  the  expenses 
of  the  Milwaukee  &  St.  Paul  by  reason  of  the  wage 
increases  that  have  been  made  since  the  1st  of 
January  1910  having  been  only  $484 ,653 ,  they  actually 


foot  up  about  three  times  that  amount,  or  $1,403,998. 
No  doubt  the  figures  of  the  other  Western  roads  con- 
tained  in  the  opinion  of  Commissioner  Lane,  and  which 
we  copied  would  have  to  be  multiplied  in  the  same  way 
if  exact  statements  of  the  increases  should  be  compiled. 
The  whole  thing  illustrates  anew  what  an  exceedingly 
important  part  these  wage  increases  are  playing  in  the 
affairs  of  the  roads. 

In  closing  we  desire  only  to  add  that  our  purpose  in 
writing  these  articles  has  been  to  prove  that  practically 
every  material  fact  upon  which  the  conclusions  of  the 
Commission  are  based  was  erroneous  or  faulty,  and 
hence  that  the  conclusions  themselves  lack  force  and 
validity.  The  courts  have  held  that  on  controverted 
points  the  Commission  must  be  the  judge  of  the  facts. 
But  if  the  Commission  shows  itself  incapable  of  as- 
certaining the  facts  or  of  construing  them  in  the  right 
way,  will  its  judgment  be  allowed  to  stand? 

In  the  end  the  Commission  may  not  prove  so  great 
a  menace  as  its  action  in  the  present  cases  seems  to 
threaten  and  foreshadow.     The  courts  may  strip  it 
of  some  of  its  assumed  functions,  and  then,  again,  the 
Commission  itself,  after  one  or  two  admonitions  from 
the  courts,  or  even  without  such  admonitions,  may  con- 
clude not  to  adhere  to  the  rules  which  it  has  laid  down 
with   so   much   definiteness.     Under   these   rules   the 
inducement  for  capital  to  enter  the  railroad  field  is 
greatly  diminished.     The  harm  already  done  by  the 
new  law,  and  the  action  of  the  Commission  thereunder, 
is  incalculable.  Since  the  announcement  of  the  Commis- 
sion's decisions,  business  reaction,  already  in  evidence 
before,  has  become  steadily  more  pronounced,  owing 
to  the  policy  of  retrenchment  and  economy  thereby 
enforced  upon  the  roads.     This  should  make  the  Com- 
mission cautious  about  proceeding  further  in  the  same 

direction. 

Time  will  be  needed  to  ensure  recovery.  But  in  a 
country  of  such  wonderful  resources  as  those  of  the 
United  States,  and  with  a  population  so  alert,  enter- 
prise and  activity  cannot  be  permanently  repressed. 
If,  therefore,  the  Commission  should  waive  its  rules  or 
fail  to  enforce  them,  in  settling  cases  coming  up  in  the 
future,  confidence  can  be  counted  upon  eventually 
to  return .  The  degree  of  suffering  which  will  first  have 
to  be  endured  while  the  railroads  are  seeking  to  devise 
means  to  provide  for  the  rise  in  operating  costs— on 
this  point  no  one  is  in  position  to  speak  with  any 
degree  of  assurance. 


AN  ENGLISH  VIEW  OF  THE  "COMPENSATION" 
LAW  DECISION. 
The  decision  of  the  Court  of  Appeals  of  this  State 
upon  the  validity  of  the  Compulsory  Compensation 
Act  commends  itself  to  the  London  "Times."     A  care- 
ful reading  of  the  opinion,  it  says,  takes  one  "back  to  a 
world  which  has  for  us  as  good  as  passed  away,  to  the 
time  when  the  early  Victorian  economists  dominated 
political  action,  social  legislation  and  the  decisions  of 
the  courts."     The  statements  in  the  decision  concern- 
ing the  sacred  rights  of  property,  and  the  meaning  of 
the  clause  in  the  Fourteenth  Amendment  relative  to 
that   seem  to  have  particularly  impressed  the  London 
journal   for  it  remarks  that  from  those  statements  "it 
must  be  concluded  that  the  older  idea  of  individual 
liberty  and  freedom  of  contract  in  the  relations  of 
capital  and  labor  now  has  its  special  home-some 
would  say  its  last  refuge— in  America." 
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This  amendment,  now  barely  43  years  old,  grew  out 
of  the  war,  and  was  evidently  framed  with  especial- 
reference  to  conditions  existing  before  the  war.  In 
cidentally,  it  is  noticeable  that  the  prohibition  con- 
tained in  it  apply  only  to  the  States:  "no  State"  may 
abridge  the  immunities  of  citizens,  deny  to  any  person 
the  equal  protection  of  the  laws  or  deprive  any  person 
of  life,  liberty  or  property  without  due  process  of  law. 
With  the  single  exception  of  the  suffrage  clause  in  the 
still  later  amendment,  no  limitation  upon  the  powers 
of  the  United  States  has  been  declared  since  the  reser- 
vation of  undelegated  powers  to  the  States  or  the  peo- 
ple by  the  Tenth  Amendment,  and  that  dates  back  to 
1791.  Of  late,  we  are  in  a  swift  and  unconsidering 
process  of  wresting  powers  from  the  States  to  concen- 
trate them  in  Congress. 

What  is  at  the  root  of  our  present  upheaving  seems 
to  be  a  forgetfulness  of  the  original  closeness  of  the  re- 
lations between  persons  and  their  property.  When 
the  social  state  had  got  along  so  far  as  to  begin  to 
suppress  the  more  ancient  right  of  the  stronger  to 
wrest  things  forcibly  from  the  weaker,  the  era  of  ac- 
cumulation began.  Now,  as  ever  since  that  misty 
date,  all  material  property  consists  of  accumulations 
or  saved-over  portions  of  things  produced  and  not  im- 
mediately consumed.  While  the  quantity  of  those  re- 
mained small  and  men  were  only  a  very  brief  time  ahead 
of  their  present  wants,  the  close  link  between  the  indi- 
vidual who  had  produced  a  little  more  than  he  con- 
sumed (or,  to  state  it  better,  had  restrained  his  con- 
sumption down  a  little  below  his  production)  was  quite 
easily  visible.  The  man  who  had  something  may  have 
held  it  in  his  hands,  or  have  buried  it  in  the  earth,  or 
have  hidden  it  in  a  corner  of  his  rude  dwelling;  what- 
ever and  wherever  it  was,  he  realized  that  it  was  truly 
his;  he  held  it  precious  because  of  the  stress  by  which 
he  had  acquired  it;  he  was  standing  ready  to  battle  for 
it,  and  his  poorer  neighbors  probably  admitted  his 
right  even  though  coveting  his  goods. 

With  accumulation  immeasurably  broader,  hand- 
ing down  from  generation  to  generation,  and  with  the 
relation  between  labor  and  its  accumulated  products 
so  much  less  near  and  visible,  perhaps  it  is  not  so 
strange  (upon  careful  analysis)  that  people  have  come 
to  dimly  regard  property  as  if  it  were  something  apart, 
something  that  somehow  dropped  from  the  skies, 
something  which  belongs  in  common  to  all  mankind  but 
has  been  seized  by  a  few  who  are  more  alert,  more  far- 
seeing  and  more  unscrupulous  than  the  rest . 

However  this  may  be,  it  did  seem  to  the  world  once 
that  this  broad  country  was  the  special  refuge  and 
field  of  individual  liberty,  and  the  peaceable  possession 
of  all  which  energy  could  develop  by  productive  and 
trading  processes.  Upon  this  basis  the  country  has 
waxed  great,  and  this  is  the  very  basis  upon  which  it 
has  appeared  the  Mecca  of  desire  to  the  troubled  man 
in  all  older  countries.  No  processes  and  no  theories, 
either,  of  statutory  readjustment  and  of  forcible  re- 
division  of  the  sum  total  of  goods  according  to  some 
hazy  dictum  about  square  deals  and  equality  of  human 
rights  have  bothered  us,  until  in  quite  recent  years. 
We  have  been  too  busy  growing  and  doing,  and  in  that 
have  been  the  admiration  and  marvel  of  the  world. 
The  world  still  thinks  us  great  and  (according  to  the 
drawbacks  of  earthly  existence)  peaceful  and  happy; 
the  world  must  also  be  surprised  to  discover  that  our 
tumbling  and  rushing,  our  eagerness  to  catch  up  and 


try  on  every  nostrum,  proclaim  that  we  are  dissatisfied. 
The  situation  in  Europe,  and  in  a  marked  degree  in 
Great  Britain,  naturally  sets  observers  earnestly 
studying  the  world  for  a  promise  of  stability.  The 
movements  already  made  and  threatened  upon  ac- 
cumulation there  are,  however,  quite  akin  to  those 
here  in  their  causes  and  their  seriousness.  Still,  it  is 
better,  and  probably  sounder  as  well,  not  to  accept 
counsels  of  despair  and  settle  into  belief  that  the  older 
world  of  sobriety  has  "passed  away"  for  the  mother 
country,  and  the  "older  idea  of  individual  liberty" 
must  find  in  this  country  "its  last  refuge,"  if  it  has  any 
left  on  the  globe.  The  consequences  of  the  recent 
headlong  rush  here  have  not  yet  had  time  to  show 
themselves,  and  many  really  imagine  the  world  is  be- 
ing re-created  on  an  improved  basis.  It  is  better  to 
still  believe  that  the  creation  was  wisely  planned,  and 
that  people  will  presently  discover  the  impossibility  of 
hurrying  the  millenium. 


THE    ANNUAL    REPORT    OF    THE    INTERNA- 
TIONAL HARVESTER  COMPANY. 

Three  features  stand  out  prominently  on  an  examin- 
ation of  the  report  of  the  International  Harvester  Co. 
for  the  late  calendar  year,  submitted  the  present  week: 
(1)  the  further  decided  growth  in  the  company's 
business;  (2)  the  large  surplus  remaining  on  the  year's 
operations  above  the  dividend  requirements,  including 
the  $20,000,000  new  stock  issued;  and  (3)  the  further 
augmentation  in  the  working  capital,  already  large 
before,  as  represented  by  current  assets  in  excess 
of  current  liabilities.  The  sharp  rise  in  the  price  of  the 
common  shares  on  the  New  York  Stock  Exchange 
this  week  is,  no  doubt,  to  be  explained  by  these 
circumstances  and  by  the  generally  strong  position 
of  the  property. 

The  company's  aggregate  sales  for  the  year  exceeded 
100  million  dollars,  reaching  $101,166,358,  not 
counting  in  this  $828,529  (net)  derived  from  mis- 
cellaneous earnings  and  charges.  In  1909  the  aggre- 
gate of  the  sales  was  only  $86,614,549  and  in  1908 
but  $72,541,771.  The  last-mentioned  year,  it  will  be 
recalled,  was  a  period  of  great  trade  depression  in  the 
United  States,  but  the  business  of  the  Harvester  Co.  is 
so  widely  distributed,  extending  to  all  the  civilized 
portions  of  the  globe,  that  the  sales  then  showed  only 
a  relatively  small  reduction  (hardly  more  than  7%) 
from  the  previous  year  (1907),  when  the  amount  was 
$78,206,890.  Two  years  before,  in  1905,  the  sales 
were  no  more  than  $55,687,978.  From  this  latter 
figure  to  the  aggregate  of  $101,166,358  for  1910  marks 
an  advance  during  the  five-year  period,  it  will  be 
seen,  of  not  far  from  100% — from  which  an  idea  can 
be  gained  of  the  way  the  company's  business  has 
expanded.  The  more  recent  growth  has  followed  in 
no  inconsiderable  measure  from  the  circumstance 
that,  in  addition  to  the  manufacture  of  harvester 
machinery,  tillage  implements  and  binder  twine,  the 
company  has  gone  into  new  and  allied  lines,  such  as 
the  manufacture  of  wagons,  manure  spreaders,  gasoline 
engines,  cream  separators,  auto  buggies  and  tractors. 

The  sales  of  these  new  lines  in  1910  reached  $27,- 
765,676,  against  $20,720,185  in  1909,  $14,288,588  in 
1908  and  $13,881,479  in  1907.  In  three  years,  it 
will  be  seen,  the  total  has  doubled,  and  the  fact  that 
these  sales  continue  to  grow  demonstrates,  the  report 
points  out,  the  high  standard  of  the  products.     The 
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eompany  has  distributing  agencies  in  all  parts  of  the 
globe  arid  a  strong  feature  in  its  position  is  the  extent 
of  its  business  abroad.  This  applies  not  merely  to  the 
new  line  of  products,  but  even  more  to  its  sales 
of  harvesting  machinery,  tillage  implements  and 
twine.  In  this  lasl  instance  the  sales  in  1910  amounted 
bo  $37,730,447  in  the  United  States  and  $25,202,91  1  in 
foreign  countries.  In  the  case  of  the  new  line  of  goods, 
the  sales  were  $18,772,535  in  the  United  States  and 
$8,993,111  abroad.  The  fact  that  its  business  is  so 
widely  distributed  makes  the  company  less  susceptible 
to  the  influence  of  crop  failures  or  business  depression  in 
any   particular  portion  of  the  world. 

It  should  be  noted,  too,  that  business  abroad  is 
growing  relatively  much  faster  than  the  domestic 
business,  illustrating  in  a  forcible  manner  the  import- 
ance of  the  foreign  trade.  President  Cyrus  H.  McCor- 
mick  in  the  present  report  notes  that  the  success  of  the 
company  depends  primarily  upon  the  prosperity 
of  farmers  throughout  the  world.  Generally  favorable 
crop  conditions  last  season  resulted  in  large  financial 
gains  to  them,  and  their  prosperityis  reflected  in  some 
degree  by  the  further  increase  in  the  volume  of  the 
company's  business  for  the  year.  It  is  pointed  out, 
furthermore,  that  the  foreign  trade  in  harvesting 
machinery,  and  the  sales  of  the  recently  developed 
new  lines  at  home  and  abroad,  now  constitute  two- 
thirds  of  the  company's  total  transactions,  and 
contribute  more  than  that  proportionately  to  the  net 
earnings.  Mr.  McCormick  is  also  led  to  remark  that 
the  extension  of  the  company's  business  throughout 
the  world  has  established  it  upon  a  firmer  basis 
and  insures  greater  stability  and  security  from  crop 
failures. 

In  the  process  of  developing  its  foreign  business, 
manufacturing  plants  are  being  established  abroad, 
and  the  effect  of  this  must  ultimately  be  to  place  the 
sales  abroad  beyond  the  reach  of  tariff  barriers  on  the 
part  of  foreign  countries.  Mr.  McCormick  states  that 
the  high  tariffs  on  harvesting  machinciy  in  Europe  and 
the  necessity  for  better  and  prompter  service  to  the 
company's  customers  have  required  the  construction 
of  works  at  Croix,  France;  Neuss,  Germany;  Lubertzy , 
Russia,  and  Norrkoping,  Sweden.  The  French  and 
German  factories  were  completed  during  1910  and  are 
now  in  satisfactory  operation.  Additions  to  the 
Russian  plant,  costing  nearly  $1,250,000,  are  now 
being  made  for  building  lobogreikas,  mowers  and 
reapers  in  1911;   and  a  twine  mill  is  building  at  Neuss. 

The  company,  as  is  well  known,  is  a  consolidation 
of  several  concerns  which  had  gained  a  reputation  for 
manufacturing  agricultural  machinery  and  imple- 
ments, among  others  the  McCormick  Harvesting 
Machine  Co.  and  the  Deering  Harvester  Co.  In  its 
organization  sound  rules  of  financing  were  observed, 
and  this  fact  has  played  no  small  part  in  its  prosperity. 
It  was  created  without  any  bonded  debt  and  no  bonds 
have  ever  been  issued  by  it.  Furthermore,  every 
dollar  of  the  original  share  capital  represented  either  a 
dollar  of  actual  cash  paid  in  or  a  dollar  of  property 
acquired  at  a  low  basis  of  valuation  without  any 
allowance  for  good-will  or  patents.  The  company 
was  formed  with  $120,000,000  stock,  of  which 
$00,000,000  was  paid  for  in  cash  at  par  and  the 
remaining  $60,000,000  was  issued  for  the  real  estate, 
plants  and  physical  inventories  acquired  at  the  organi- 
zation and  vhich  vere  valued  by  independent  apprais- 


ers in  excess  of  that  amount,  excluding,  as  already 
said,  any  allowance  for  good  will  or  patents.  As  a 
matter  of  fact,  on  the  basis  of  the  appraisements  a 
surplus  of  -S7,()7(i,'2'-i'.>  existed  at  the  time  of  organiza- 
tion on  Oct.  1  1902  by  reason  of  the  excess  of  the 
appraised  value  of  the  physical  properties  ac- 
quired (including  inventories)  over  the  $60,000,000 
par  value  of  capita]  stock  issued  therefor.  The  whole 
of  this  surplus  has  since  been  charged  off.  In  1907 
the  original  S120,000,000  stock  was  divided  into 
$00,000,000  cumulative  preferred  stock  and  $60,000,- 
000  common  stock. 

During  1910  a  33  1-3%  dividend  was  declared  on  the 
$00,000,000  common  stock,  payable  in  stock  of  the 
same  kind,  calling  for  the  issue  of  $20,000,000  new 
stock.  But  this  new  stock  represented  earnings  of  the 
company  which,  instead  of  having  been  distributed  in 
the  shape  of  dividends,  had  been  re-invested  in  the 
property,  so  it  still  remains  true  that  every  dollar 
of  the  share  capital  of  the  company  represents  a  dollar 
of  actual  cash.  For  the  whole  of  the  period  from  the 
date  of  incorporation  in  October  1902  to  Dec.  31  1909, 
the  company's  entire  surplus  net  earnings  (except  the 
amount  paid  in  dividends  on  the  preferred  shares) 
was  employed  either  for  the  extension  of  the  properties 
and  plants  or  to  add  to  current  working  capital.  No 
dividends  on  the  common  shares  Were  distributed 
until  1910. 

It  appears  from  the  income  statement  for  the  late 
year  that,  after  providing  for  manufacturing  and 
distributing  and  other  expenses,  for  interest  on  loans, 
and  setting  aside  $4,173,957  for  the  benefit  of  various 
funds,  and  for  improvements,  &c,  there  were  left  net 
profits  for  the  season  of  1910  of  $16,084,819,  whereas 
the  requirements  for  dividends  at  the  rate  of  7%  on 
the  preferred  shares  and  4%  on  the  common  shares 
called  for  only  $7,400,000,  leaving  a  balance  of  $8,- 
684,819  to  add  to  the  undistributed  surplus  of  previous 
years.  In  other  words,  profits  for  the  twelve  months 
were  more  than  double  the  amount  paid  out  in  divi- 
dends. The  current  year  (1911)  dividends  on  the 
common  shares  have  been  raised  to  a  basis  of  5%  per 
annum,  but  this  will  add  only  $800,000  per  annum  to 
the  dividend  requirements. 

We  have  referred  above  to  the  further  increase  in 
the  company's  working  capital.  It  is  pointed  out  in 
the  report  that  the  manufacture  and  sale  of  harvesting 
machinery  probably  requires  a  larger  working  capital  in 
proportion  to  the  volume  of  sales  than  any  other 
commercial  enterprise  because  of  the  long  credit 
extended  to  farmers  and  the  necessarily  large  invest- 
ment in  inventories  and  manufacturing  facilities.  The 
fact  that  the  company's  business  is  being  so  constantly 
and  so  largely  extended  makes  the  requirements  for 
new  working  capital  larger  with  each  succeeding  year. 
From  the  balance  sheet  for  Dec.  31  1910  it  appears 
that  there  were  bills  payable  in  amount  of  $13,778,045, 
as  against  $5,824,750  on  Dec.  31  1909.  But  inven- 
tories and  other  current  assets,  as  a  result  of  the 
extension  of  the  company's  business,  increased  in 
more  than  double  that  amount.  The  result  is  that 
the  net  working  capital,  as  represented  by  the  value 
of  current  assets  in  excess  of  Current  liabilities, 
amounted  at  the  end  of  1910  to  $97,0  17,990,  against 
$90,823,371  at  the  end  of  1909.  The  increase  of 
$6,224,624  was  derived  entirely  from  the  surplus 
earnings  for  the  year.     At  the  time  of  the  organization 
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of  the  company  on  Oct.  1  1902,  provision  for  working 
capital  was  made  on  what  seemed  to  be  a  very  liberal 
basis.  But  though  the  amount  then  was  very  large,  it 
was,  nevertheless,  over  $21,000,000  less  than  now, 
aggregating   at   that   time   $75,805,000. 

The  company  has  achieved  distinction  for  the 
treatment  of  its  employees.  Plans  to  promote  their 
welfare  have  been  carried  farther,  perhaps,  than  in 
the  case  of  any  other  large  industrial  concern.  As  the 
average  number  of  employees  during  1910  was  35,743, 
the  matter  is  obviously  one  of  no  small  importance. 
There  are  two  plans  of  profit-sharing  for  the  benefit 
of  employees.  There  is  a  pension  fund  in  regular 
working  order.  Then  there  is  an  employees'  benefit 
association,  the  object  of  which  is  to  provide  the 
members  with  a  certain  income  when  sick  or  when 
disabled  by  accident,  either  on  or  off  duty,  and  to  pay 
to  their  families  certain  definite  sums  in  case  of  death. 
Moreover,  during  1910  the  company  put  into  operation 
a  comprehensive  plan  for  compensating  its  employees 
for  injuries  resulting  from  industrial  accidents. 

The  plan  in  the  latter  case  is  based  upon  the  prin- 
ciple that  the  industry  should  bear  the  burden  of  in- 
dustrial accidents  and  that  compensation  should  be 
paid  promptly  to  all  injured  employees,  or,  in  case 
of  their  death,  to  their  dependents,  according  to  a 
fixed  scale  of  benefits  regardless  of  legal  liability. 
The  company  lays  claim  to  being  a  pioneer  in  the 
attempt  to  solve  the  difficult  problem  of  avoiding  the 
waste,  delays,  injustices  and  antagonisms  incident  to 
personal  injury  litigation.  As  indicating  the  scale 
of  compensation,  the  allowance  in  the  event  of  death  is 
three  years'  wages,  but  not  less  than  $1,500  nor  more 
than  $4,000. 


IMPAIRING  THE  OBLIGATION  OF  CONTRACT. 

We  have  received  the  following  letter  with  reference 
to  the  editorial  under  the  above  caption  in  our  issue  of 
last  week.  The  fact  that  the  injunction  against  impair- 
ing the  obligation  of  contracts  is  contained  in  that  part 
of  the  Constitution  limiting  the  powers  of  the  States 
had  not  escaped  us.  What  our  correspondent  says  is 
nevertheless  interesting. 

New  York,  May  2  1911. 
Editor  "Commercial  and  Financial  Chronicle": 

Dear  Sir — Without  desiring  to  support  the  decision  of  the 
Supreme  Court  of  the  United  States  in  the  case  of  Louisville 
&  Nashville  RR.  Co.  vs.  Mottley,  which  is  the  subject  of  an 
editorial  entitled  "Impairing  the  Obligation  of  Contract" 
in  the  current  number  of  your  paper,  permit  me  to  call  to 
your  attention  that  the  provision  of  the  United  States  Con- 
stitution against  impairing  the  obligation  of  contracts  is 
contained  in  Section  10  of  Article  I,  and  reads:  "No  State 
shall  .  .  .  pass  any  .  .  .  law  impairing  the  obli- 
gation of  contracts  .  .  ."  This  provision  is  a  Constitu- 
tional limitation  on  the  powers  of  the  State  legislatures,  and 
not  upon  the  powers  of  Congress;  and  it  has  always  been  so 
interpreted.  You  will  not  find  in  the  Constitution  nor  in 
the  amendments  any  provision  preventing  Congress  from 
impairing  the  obligation  of  contracts,  if  such  impairment  does 
not  amount  to  an  actual  taking  of  property.  This  distinc- 
tion is  very  often  overlooked  by  lawyers  and  almost  invaria- 
bly by  laymen.  Nevertheless,  it  is  an  unquestionable  fact 
that  the  power  of  Congress  over  contracts  is  far  greater  than 
that  of  any  State  Legislature;  and  that  the  reservation  of 
power  to  alter,  amend  or  repeal,  commonly  made  in  char- 
ters and  general  corporation  laws  since  the  decision  of  the 
Dartmouth  College  case,  is  pure  supererogation  in  a  Federal 
charter  or  Act  of  Congress. 

Truly  yours, 

SANFORD  H.  E.  FREUND. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  288 
shares,  of  which  268  shares  were  sold  at  the  Stock  Exchange 
and  20  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  45  shares.     Mechanics  &  Metals 


National  Bank  stock  has  advanced  7 }/£  points  over  last 
week's  closing  price,  the  sales  amounting  to  92  shares.  The 
table  below,  given  in  our  usual  form,  shows  the  actual  sales 
of  New  York  City  bank  stocks  made  during  the  week  at 
auction  and  at  the  Stock  Exchange.  Extensive  tables  re- 
porting the  bid  and  asked  quotations,  deposits,  surplus,  &c, 
of  banks  and  trust  companies  in  all  important  cities  in  the 
United  States  arc  published  monthly  in  the  "Bank  and  Quo- 
tation" Section,  the  May  issue  of  which  accompanies  to-day's 
"Chronicle."  Bid  and  asked  quotations  for  all  New  York 
City  bank  and  trust  company  stocks  are  also  published  weekly 
in  another  department  of  the  paper,  and  will  be  found  to-day 
on  pages  1224  and  1225. 

Shares.     BANKS — New  York.       Low.    High.  Close.     Last  previous  sale . 

10  Audubon  National  Bank..   102        102        102       April  1911 —  105 

•22  City  Bank,  National 397       400       397       April  1911 —  400 

"■115  Commerce,  Nat.  Bank  of. _   217        21734   217  J4  April  1911 —  217 

•27  Fourth  National  Bank 205       205^205       April  1911 —  205 

•92  Meeh.  &  Metals'  Nat.  Bank  264  y«  268       268       April  1911 —  260J4 

•12  Park  Bank,   National 373       373       373       April  1911 —  374  J4 

10  Reserve  Bank,  National...     92  ^     92  J4     92  H  April  1911 —  95 
TRUST  COMPANIES— New  York. 

10  Hudson  Trust  Co 140       140       140       Dec.  1908 —  139 

21  Union  Trust  Co 1240     1240     1240       Dec.   1910 —  1290 

7  Washington  Trust  Co 370>£   370^   370J4  April  1911 —  375 

TRUST  COMPANY — Brooklyn. 

7  Hamilton  Trust  Co 276       276       276       April  1910 —  270 

•Sold  at  the  Stock  Exchange. 

— Recommendations  for  the  admission  of  trust  companies 
into  the  New  York  Clearing-House  Association,  and  the 
adoption  of  a  system  for  the  examination  of  members  of  the 
Clearing  House,  are  contained  in  reports  presented  at  a 
meeting  of  the  Association  on  Tuesday.  Action  on  the 
proposal  has,  under  the  rules,  been  deferred  for  a  week,  or 
until  May  9.  The  reports  are  the  work  of  special  committees 
named  in  March,  and  consideration  of  the  subjects  involved 
was  entered  into  at  the  instance  of  William  A.  Nash,  Chair- 
man of  the  Clearing-House  Committee.  The  committee 
which  undertook  the  negotiations  looking  to  the  admission 
of  trust  companies  to  the  Clearing  House  states  that  the 
question  of  associate  membership  of  trust  companies  having 
failed  to  meet  with  the  approval  of  the  bank  officers,  deliber- 
ation centred  only  on  their  admission  to  full  membership  in 
the  Association.  It  suggests  that  the  reserve  to  be  required 
of  the  trust  companies  desiring  to  become  members  shall  con- 
sist of  15%  cash  and  an  additional  10%  deposited  with 
members  of  the  Association  carrying  25%  reserve.  The 
present  provision  governing  the  entrance  of  trust  companies 
to  the  Clearing  House,  and  which  has  been  in  operation  since 
1908,  but  of  which  the  companies  refused  to  avail,  calls  for 
the  carrying  of  a  cash  reserve  in  their  own  vaults  of  not  less 
than  25%.  Under  the  plan  now  proposed  no  trust  company 
would  be  admitted  whose  capital  is  less  than  $1,000,000. 

It  is  also  proposed  to  amend  the  Constitution  of  the 
Association  by  creating  a  new  section  requiring  trust  com- 
panies entering  the  Clearing  House  to  furnish  to  the  Manager 
a  weekly  report  of  their  average  daily  condition,  and  also 
their  actual  condition  at  the  close  of  business  each  Friday, 
as  in  the  case  of  the  banks.  The  committee  reporting  in 
the  matter  consists  of  James  G.  Cannon,  President  of  the 
Fourth  National  Bank;  Edward  Townsend,  President  of  the 
Importers'  &  Traders'  National  Bank;  Walter  E.  Frew, 
President  of  the  Corn  Exchange  Bank,  and  Alexander  Gil- 
bert, President  of  the  Market  &  Fulton  National  Bank,  the 
first  three  having  been  urged  as  members  of  the  Committee 
by  Mr.  Nash  in  his  communication  addressed  to  the  members 
of  the  Association  on  March  21  advocating  prompt  considera- 
tion of  the  matters  which  are  the  basis  of  the  reports.  The 
report  of  the  Committee  on  Trust  Companies  is  as  follows: 

REPORT  OF  SUB-COMMITTEE  ON  TRUST  COMPANY  RELATIONS. 
W«.  A.  Nash.  Esq.,  Chairman  Clearing-House  Committee,  New  York 
Clearing-House  Association: 

Dear  Sir. — The  undersigned,  a  special  committee  appointed  by  the 
Clearing-House  Committee  "to  open  negotiations  with  the  trust  companies 
for  the  improvement  of  the  making  of  exchanges  between  them  and  the 
banks,"  would  report  that,  in  pursuance  of  this  resolution,  they  have 
diligently  performed  their  labors,  and  have  interviewed  the  officers,  one 
by  one,  of  all  the  Clearing-House  banks  in  the  city,  some  forty-nine  in 
number,  propounding  to  them  a  series  of  questions  in  relation  to  this 
subject.  They  find  that  all  feel  the  present  situation  of  the  relations  of  the 
banks  and  trust  companies  in  this  city  is,  to  say  the  least,  very  unsatisfac- 
tory, and  all,  with  one  or  two  exceptions,  expressed  the  wish  that  some- 
thing should  be  done  to  remedy  these  conditions. 

The  question  of  Associate  Membership,  which  was  laid  on  the  table  at  a 
meeting  of  the  Association  some  time  since,  was  discussed,  but  it  did  not 
meet  with  the  approval  of  the  bank  officers;  therefore,  your  committee 
decided  to  consider  the  question  of  full  membership  only  In  the  Association 
for  the  trust  companies.  This  was  discussed  with  great  care  with  each 
bank  officer,  and  as  the  question  of  reserve  seemed  to  be  the  vital  one  In  the 
minds  of  all,  we  kept  a  careful  poll  of  their  views. 

Most  of  the  bank  officers  concurred  in  the  opinion  that  no  trust  company 
should  be  admitted  to  Clearing-House  membership  with  less  than  one 
mlllon  dollars  capital. 
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After  seoui  Ing  an  expression  or  opinion  from  the  bank  officers,  Interviews 
were  sought  with  prominent  'nisi  company  presidents,  who  called  at  the 
Clearing  House,  our  i>y  one1,  and  expressed  their  views  to  us  [n  this  way 
wo  interview  ell  seventeen,  of  whom  thirteen,  while  not  committing  their  In- 
stitutions to  any  plan,  favored  our  suggestion  of  a  15%  ca  b  reserve  on 
deposits  as  now  required  by  State  law  an  i  I0%addltlonal  reserve  deposited 
with  mem  hers  oi  the  Association  oarrylng  25%  reserve;  In  other  words,  they 
would  appro\  e  what  is  practically  the  present  state  law  tor  State  banks,  If  It 
were  applied  to  '.'rust  Company  membership  In  the  Clearing  Mouse.  The 
trust  companies  represented  by  the  thirteen  presidents  above  referred  to 
had  a  combined  capital  and  surplus  on  Feb.  28  1911  of  $123,277,300  and 
combined  deposits  of  $620,234,100, 

in  view  of  the  decided  preponderance  of  views  favorable  thereto  on  the 
part  of  our  members,  being  fully  75%  of  the  Association,  we  recommend 
the  following  changes  in  the  Constitution  of  the  New  York  Clearing-House 
Association.  As  It  has  been  the  custom  for  some  time  back  to  admit  banks 
to  membership  in  the  Association  only  upon  a  capitalization  of  one  million 
dollars  or  over,  we  would  suggest  that  Article  III,  Section  3,  be  amended 
as  follows: 

Article  III,  Sec.  3.  Strike  out  the  present  section  and  substitute  for  the 
same  the  following: 

"No  new  member  shall  be  admit  ted  whose  unimpaired  capital  shall  be  less 
than  one  million  dollars." 

Article  III,  Sec.  8.  Strike  out  the  second  paragraph  of  Section  8  and 
substitute  therefor  the  following: 

"Trust  companies  becoming  members  of  the  Association  shall  be  required 
to  keep  .)  cash  reserve  in  their  own  vaults  of  not  less  than  fifteen  per  centum 
of  their  legal  net  deposits,  and  an  additional  reserve  of  ten  per  centum 
shall  be  maintained  on  deposit  with  members  of  this  Association  who  carry 
a  twenty-five  per  centum  cash  reserve  In  their  own  vaults.  A  failure  to 
keep  such  reserve  shall  be  sufficient  cause  for  action,  as  expressed  under 
Section  6  of  this  Article." 

Article  III,  Sec.  9.  Amend  by  adding  after  the  word  "all"  on  the  first  line 
the  word  "bank,"  making  the  section  read: 

"All  bank  members  of  this  Association  shall  keep  and  maintain  In  their 
own  vaults  a  cash  reserve  of  twenty-live  per  centum  of  their  net  deposits." 

Amend  Article  III  by  creating  a  new  section,  to  be  known  as  Section  11 , 
which  shall  provide  as  follows: 

"Every  trust  company,  member  of  the  Clearing  House  Association 
shall  furnish  to  the  Manager  for  publication  a  weekly  report  of  its  average 
daily  condition,  also  its  actual  condition  at  the  close  of  business  on  each 
Friday,  which  report  shall  comprise  the  following: 

Average  amount  of  Loans,  Bills  Purchased  and  Investments  (not  Real 
Estate) . 

Average  amount  of  Specie. 

Average  amount  of  Legal-Tender  Notes  and  Bank  Notes. 

Average  amount  on  deposit  with  other  Clcaring-House  members,  carry- 
ing a  25%  cash  reserve. 

Average  amount  of  Deposits. 

Average  amount,  of  Legal  Net  Deposits." 

Article  V,  Sec.  1.  Amend  by  striking  out  the  last  two  words  of  the 
Section  and  substituting  tnerefor  the  word  "members,"  making  this  section 
read: 

"At  every  annual  meeting  there  shall  be  elected  by  ballot,  to  serve  for 
one  year,  or  until  their  successors  are  elected,  a  President,  a  Secretary,  a 
Clearlng-Housc  Committee,  a  Conference  Committee,  a  Commute  on 
Admissions  a  Nominating  Committee,  and  an  Arbitration  Committee,  each 
committee  to  consist  of  five  members." 

All  of  which  is  respectfully  submitted. 

JAMES  G.  CANNON,  Chairman. 
EDWARD   TOWNSEND. 
WALTER   E     FREW, 
ALEXANDER   GILBERT, 

Committee. 

The  Sub-Committee  which  investigated  the  matter  of  a 
clearing-house  system  of  examinations,  and  records  itself  in 
favor  of  the  plan,  is  composed  of  Francis  L.  Hine,  President 
of  the  First  National  Bank,  Chairman;  Stephen  Baker, 
President  of  the  Bank  of  the  Manhattan  Co.;  Gilbert  G. 
Thorne,  Vice-President  of  the  National  Park  Bank;  James 
M.  Donald,  Chairman  of  the  Board  of  the  Hanover  National, 
and  Joseph  T.  Talbert,  Vice-President  of  the  National  City 
Bank.  Aside  from  collecting  a  mass  of  detailed  information 
concerning  systems  of  inspection  established  in  other  cities, 
Messrs.  Donald  and  Baker  were  appointed  a  committee  to 
investigate  on  the  ground  the  systems  in  operation  in 
St.  Louis  and  Chicago,  the  two  central  reserve  cities  besides 
New  York.  While  they  strongly  endorsed  the  thoroughness, 
scope  and  efficiency  of  the  examinations  as  conducted  in 
Chicago,  this  committee  ventured  the  opinion  that  in  all 
probability  certain  details  of  the  methods  of  making  reports 
by  the  Examiner  to  the  Clearing  House  Committee,  which 
are  followed  in  St.  Louis,  might  be  better  suited  for  use  in 
New  York  than  the  more  detailed  plan  followed  in  Chicago. 
This,  the  committee  states,  refers  particularly  to  the  char- 
acter of  reports  to  be  made  in  the  cases  of  banks  where  no 
condition  is  found  requiring  action  on  the  part  of  the  Clearing- 
House  Committee,  and  it  is  the  sense  of  the  Committee  that 
in  all  such  cases  a  brief  report  in  the  form  of  a  letter  to  the 
Chairman  of  the  Clearing-House  Committee,  signed  by  the 
examiner,  calling  attention  to  the  fact  that  the  examination 
has  been  made  and  the  condition  of  the  bank  found  to  be 
satisfactory,  should  be  sufficient.  It  is  a  noteworthy  fact, 
the  Committee  points  out,  that  not  only  are  the  individual 
members  of  the  Clearing  Houses  in  Chicago  and  St.  Louis, 
without  exception,  heartily  in  favor  of  Clcaring-House 
examinations,  but  that  not  a  single  member  was  found  in 
either  city  who  would  wish  to  see  the  system  abandoned. 
It  is  also  added,  that  so  far  as  the  Committee  has  learned, 
the  same  unanimous  endorsement  and  approval  may  bo 
found  in  every  other  city  where  any  such  system  has  been 


established.  While  accepting  the  postulate  that  intro- 
spection is  desirable,  and  that  where  properly  done  the 
net  result  is  good,  the  Committee  seeks  to  emphasize  the 
importance  of  bearing  in  mind  the  following  facts: 

First — In  any  system  of  examinations  much,  if  not  everything,  In  the 
way  of  good  results  depends  upon  the  Examiner.  It  is  essential,  therefore, 
to  procure  in  the  Urst  place,  as  head  of  the  examining  staff,  not  only  a 
capable  man  of  the  highest  character,  but  one  who  Is  experienced,  Arm, 
discreet,  tactful  and  of  sound  judgment.  He  should  be  given  such  assist- 
ants of  like  qualifications  as  he  may  need,  and  they  should  all  be  paid 
salaries  sufficient  to  make  them  independent  and  fair.  Such  men,  of 
course,  must  be  well  paid. 

Second. — The  examinations  should  be  conducted  in  such  manner  as  to 
determine  beyond  any  question  or  doubt  the  solvency  of  a  bank  and  the 
character  of  its  management.  This  should  include,  of  course,  the  establish- 
ment of  the  fact  that  the  assets  of  the  member  examined  arc  actually  worth 
their  stated  or  published  value. 

Third. — Except  where  there  may  be  found  evidences  of  unsoundness 
or  of  maladministration  or  fraud,  there  should  be  no  inquisitorial  or  annoy- 
ing inspection,  nor  any  taking  away  of  lists  of  loans,  securities  or  accounts. 

Fourth. — The  examinations  should  be  secret  and  confidential.  In  the 
cases  of  sound  and  properly  managed  banks  the  Examiner  should  report  to 
the  committee  only  the  facts  of  the  examination  and  of  the  satisfactory 
condition  of  the  bank  examined.  If  In  any  case  there  should  be  found 
unsound  conditions,  lax,  Inefficient  or  dishonest  management,  or  a  dangerous 
tendency  in  any  direction,  such  as  excessive  loans,  or  ovcrlendlng  to  officers, 
directors,  and  their  enterprises,  or  any  like  thing  In  the  nature  of  bad 
banking,  these  facts  should  be  brought  to  the  attention  of  the  committee, 
and  at  the  same  time  to  that  of  the  President  and  directors  themselves. 
And  in  all  cases  complete  reports  of  the  examination  should  be  left  with  the 
President  of  the  bank  and  every  director  notified  of  that  fact. 

Fifth. — The  system  should  be  effective,  not  irritating  to  the  banks,  and 
drastic  only  when  bad  banking  methods  are  disclosed  or  suspected.  But  in 
such  cases  the  Examiner's  authority  to  probe  to  the  bottom  should  not  be 
restricted;  and  if  Information  be  refused  In  such  cases,  the  fact  should  be 
made  known  to  the  Committee. 

The  Committee  also  alludes  to  the  objection  which  has  been 
made  to  the  proposal,  on  the  ground  that  so  far  as  the  public 
is  concerned  the  establishment  of  such  a  system  would  be 
understood  and  construed  to  mean  that  the  associated 
banks  thereby  virtually  guaranteed  the  solvency  and  proper 
conduct  of  its  members.  There  is,  it  admits,  a  certain 
amount  of  truth  in  this  contention;  but  such  an  inference,  it 
terms  as  unwarranted  and  in  fact  unjust,  and  it  adds: 

"Even  if  the  Clearing-House  Committee  should  be  unjustly  criticised  on 
the  occasion  of  a  member  failing,  It  must  be  acknowledged  that  the  cases 
of  possible  failure  are  reduced  to  a  minimum  under  efficient  self-Inspection, 
and  also  that  should  failures  occur  thereunder,  as  they  might  in  rare  in- 
stances, the  resulting  losses  to  the  public  by  reason  of  worthless  loans  and 
bad  banking  methods  would  not  only  be  very  much  less  than  they  are  at 
present,  but  In  all  probability  would  be  confined  to  stockholders." 

With  regard  to  the  Examiner,  the  following  recommenda- 
tions  are   made: 

I.  (1)  That  the  Examiner  and  his  assistants  should  be  engaged  for  a 
term  of  not  less  than  five  years,  but  they  should,  of  course,  be  removable 
for  cause,  at  the  discretion  of  the  Committee. 

(2)  That  their  salaries  should  be  adequate. 

(3)  That  they  should  subscribe  to  pledges  of  secrecy. 

(4)  That  they  should  be  required  to  give  bonds,  the  cost  of  which  should 
be  borne  by  the  Clearing  House. 

(5)  That  they  should  bind  themselves  not  to  enter  the  service  of  any 
bank,  banking  house  or  trust  company,  or  any  note  broker,  stock  broker, 
bond  house  or  foreign  exchange  dealer,  or  of  any  promoter  or  other  person 
styling  himself  a  banker  or  engaged  in  any  similar  or  allied  line  of  business 
where  the  information  acquired  In  his  capacity  as  Examiner  might  be 
useful  to  such  concern  or  be  used  to  the  Injury  or  disclosure  of  the  business 
affairs  of  a  member,  within  five  years  after  leaving  the  service  of  tne 
New  York  Clearing  House. 

(6)  That  these  restrictions  should  apply  to  all  the  banks,  trust  companies, 
and  othereompanies,  firms  and  individuals  described  herein  and  residing  not 
only  In  New  York  but  In  any  reserve  city  within  1,000  miles  of  New  York. 

(7)  This  clause  to  be  voidable  in  special  cases,  at  the  option  of  the 
Clearing-House  Committee. 

II.  (1)  We  recommend  that  the  utmost  care  be  taken  in  the  selection 
of  the  Chief  Examiner  and  his  assistants. 

(2)  After  their  selection  we  recommend  that  they  be  not  hampered  or 
restricted  by  rules  or  set  instructions,  other  than  as  here  indicated. 

— The  Executive  Council  of  the  American  Bankers 
Association  has  decided  upon  New  Orleans  as  the  place  for 
holding  the  1911  Convention  of  the  Association,  which,  it  is 
understood,  will  take  place  some  time  in  November.  The 
decision  was  made  at  the  spring  meeting  of  the  Council, 
which  opened  at  Nashville  on  Monday,  and  continued  until 
Wednesday.  One  of  the  marked  features  of  the  conference 
was  the  presentation  by  the  Currency  Commission  of  the 
American  Bankers'  Association  of  a  Revised  Form  of  the 
Suggested  Plan  for  Monetary  Legislation  submitted  by 
Nelson  W.  Aldrich.  Fully  as  important  was  the  address 
by  James  B.  Forgan,  President  of  the  First  National  Bank 
of  Chicago,  in  which,  in  extended  reference  to  Senator 
Aldrich's suggestions  on  the  currency  problem,  he  unhesi- 
tatingly commanded  the  plan.  Further  comment  on  these 
two  matters  will  be  found  in  an  editorial  article  on  another 
page  of  the  present  issue  of  the  "Chronicle." 

Indorsement  of  the  Aldrich  plan,  as  modified  by  the  Cur- 
rency Commission  of  the  Association,  is  recorded  in  a  resolu- 
tion adopted  by  the  Executive  Council  at  Tuesday's  session, 
and  which  reads  as  follows: 

Resolved,  That  the  Executive  Council  of  the  American  Bankers'  Assoola 
tlon  heartily  approves  the  plan  for  monetary  legislation  suggested  by  Hon. 
Nelson    W.  >  Aldrich,  , as,  modified   by  the. Currency  Commission  of    the 
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American  Bankers'  Association  and  the  principles  set  out  in  the  report  of  the 
special  committee  of  the  Currency  Commission  Cor  extending  the  benefits 
of  the  plan  to  state  banks  ana  trust  companies.  We  firmly  believe  it  is 
thoroughly  practical,  fundamentally  sound  and  comprehensive,  and  that 
If  enacted  into  law  it  will  correct  all  the  principal  defects  of  our  present 
banking  and   currency  system. 

Another  resolution  intended  to  protect  trust  companies  in 
matters  of  pending  legislation  was  adopted  as  follows: 

"Whereas,  Important  legislation  is  pending  before  the  people  of  this 
country  affecting  more  or  less  vitally  the  interests  of  trust  companies  which 
may  from  time  to  time  require  prompt  attention. 

"Now,  therefore,  be  it  resolved  that  the  President  of  the  Section  be 
authorized  and  directed  to  appoint  a  committee  of  five,  to  consist  of  the 
President  and  First  Vice-President  and  the  Chairman  of  the  Executive 
Committee  an  1  two  other  members  of  the  Section,  in  whom  shall  reside  the 
authority  to  he  r  and  consider  recommendations  for  pending-  legislation 
touching  upon  or  likely  to  affect  the  interest  of  trust  companies,  and  with 
further  authority  to  make  recommendations  thereon. 

"And  further  resolved,  that  any  actions  or  expressions  of  opinion  on  trust 
company  matters  as  mentioned  in  the  resolution  by  trust  company  officers 
or  others  interested  in  such  institutions,  shall  have  weight  and  influence 
as  regards  the  members  of  this  section  only  in  so  far  as  they  may  coincide 
with  and  have  the  express  approval  of  this  committee. 

"Further  resolved,  that  the  name  of  this  committee  shall  be  the  'Trust 
Company  Committee  on  Legislation,'  and  that  vacancies  therein  shall  be 
filled  as  they  may  occur  by  the  then  President  of  theSection,  and  that  this 
committee  shall  continue  until  dissolved  by  act  of  the  Executive  Committee. 

The  committee  named  in  accordance  with  the  above,  con- 
sists of  Oliver  C.  Fuller,  President  of  the  Wisconsin  Trust 
Company  of  Milwaukee,  Chairman;  L.  L.  Gillespie,  Vice- 
President  of  the  Equitable  Trust  Company  of  New  York; 
F.  H.  Fries,  President  of  the  Wachovia  Loan  &  Trust  Com- 
pany of  Winston-Salem,  N.  C;  Ralph  W.  Cutler,  President 
of  the  Hartford  Trust  Company  of  Hartford,  Conn,  and 
F.  H.  Goff,  President  of  the  Cleveland  Trust  Company  of 
Cleveland,   Ohio. 

— The  resignation  of  Lawrence  Maxwell  as  a  member  of 
the  Commission  which  is  to  inquire  into  the  cost  of  trans- 
porting and  handling  second-class  mail  matter  was  tendered 
at  the  first  meeting  of  the  Commission  On  the  1st  inst.  Mr. 
Maxwell's  action,  it  is  understood,  results  from  the  fact  of 
his  having  been  connected  with  the  express  companies  as 
counsel.  It  is  stated  that,  while  neither  Justice  Hughes 
(who  is  also  a  member  of  the  Commission)  nor  President 
Taft  fe'.t  that  this  would  militate  against  his  disinterested- 
ness, Mr.  Maxwell  thought  that  his  continuance  on  the  Com- 
mission might  serve  to  embarrass  the  Government. 

— The  House  Committee  on  Rules  voted  on  the  3d  inst. 
to  report,  in  a  modified  form,  the  resolution  of  Representa- 
tive Stanley  calling  for  an  investigation  of  the  United  States 
Steel  Corporation,  to  ascertain  whether  it  has  been  guilty 
of  any  violation  of  the  Anti-Trust  Act.  It  is  provided  that 
the  inquiry  be  conducted  by  a  committee  of  nine  members, 
to  be  elected  by  the  House. 

Resolutions  directing  investigations  of  the  American 
Woolen  Co.  and  the  American  Sugar  Refining  Co.,  in  order 
to  determine  whether  these  corporations  have  operated  in 
violation  of  the  Anti-Trust  or  Inter-State  Commerce  Acts, 
were  also  introduced  this  week.  It  is  understood,  however, 
that  it  is  proposed  to  re-draft  the  resolution  bearing  on  the 
Sugar  Refining  Company  so  that  a  general  inquiry  into  the 
entire  sugar  industry  may  be  undertaken. 

— Certified  checks  drawn  on  national  and  State  banks  and 
trust  companies  will  be  accepted  in  the  payment  of  duties 
on  imports  and  internal  taxes  beginning  June  1 .  Authority 
for  the  use  of  checks  for  the  purpose,  in  lieu  of  cash,  as  at 
present,  is  conferred  in  the  bill  passed  by  Congress  in  Febru- 
ary in  accordance  with  the  recommendation  of  Secretary  of 
the  Treasury  MacVeagh,  and  approved  March  2.  A  circular 
relative  to  the  matter  has  been  issued  by  Secretary  Mac- 
Veagh as  follows: 

TREASURY   DEPARTMENT, 
Office  of  the  Secretary, 

Washington,  April  18  1911. 
To  Collectors  of  Customs  and  of  Internal  Revenue  ana  others  concrrnea: 

The  Act  of  Congress  approved  March  2  1911  provides  as  follows:  "Be  it 
enactea  by  the  Sep.ate  ana  House  of  Representatives  of  the  Unitea  States  of 
America  in  Congress  Assembled,  That  it  shall  bo  lawful  for  collectors  of 
customs  and  internal  revenue  to  receive  for  duties  on  imports  and  internal 
taxes  certified  checks  drawn  on  national  and  State  banks,  and  trust  com- 
panies, during  such  time  and  under  such  regulations  as  the  Secretary  of  the 
Treasury  may  prescribe.      .      .      ." 

In  accordance  with  the  above-quoted  provisions  of  law,  collectors  who 
deposit  with  the  Treasurer  or  an  Assistant  Treasurer  of  the  United  States, 
will,  on  and  after  June  1  1911  and  until  further  advised,  accept  certified 
checks  collectible  through  the  Clearing-House,  when  drawn  In  favor  of  the 
Collector  on  associations  of  the  kind  named  in  the  Act.  and  located  in  the 
same  city  as  the  Treasurer  or  Assistant  Treasurer.  Collectors  who  deposit 
with  national  bank  depositaries  will  accept  certified  checks  as  hereinbefore 
described,  drawn  in  favor  of  the  Collector  on  associations  of  the  kind 
named  in  the  Act  and  located  in  the  same  city  as  the  depositary,  and 
Buch  "out-of-town"  certified  checks  as  can  be  cashed  by  Collectors  without 
cost  to  the  Government. 

Article  1345,  Customs  Regulations  of  1908,  and  Internal-Revenue 
Regulations  No.  2  of  1908,  are  hereby  amended  accordingly. 

FRANKLIN  MacVEAGH, 
Secretary. 


— Reports  have  been  current  recently  to  the  effect  that 
the  Government  had  set  in  motion  a  plan  to  break  up 
all  outstanding  greenbacks  of  large  amounts  into  smaller 
ones  as  fast  as  they  are  presented  to  the  Treasury  for  redemp- 
tion. It  was  stated  that  the  purpose  in  the  movement  was 
to  guard  against  a  repetition  of  the  greenback  incident  of 
1893,  when  the  Treasury  was  practically  drained  of  gold  by 
what  President  Cleveland  termed  "an  endless  chain." 
Upon  inquiry  we  learn  that  the  Department  has  made  no 
recent  change  of  policy.  For  many  years,  at  least  for  a 
decade,  it  has  been  its  practice  to  change  silver  certificates, 
as  they  are  presented,  into  certificates  of  denominations  of  $5 
and  less  and  to  substitute  $5  and  $10  United  States  notes  for 
such  notes  of  larger  denominations  as  they  c  line  into  the 
possession  of  the  Treasury.  We  annex  a  statement  showing 
the  aggregate  amount  of  paper  money  of  each  denomination 
outstanding  on  March  31.  It  will  be  observed  that  the 
great  bulk  of  the  silver  certificates  are  in  denominations 
of  $5  or  less  and  that  over  75%  of  the  legal  tenders  are  in 
$5  and  $10  pieces. 

PAPER  CURRENCY  OF  EACH  DENOMINATION  OUTSTANDING  MARCH  31 

1911. 


Denomin- 
ation— 


United 
Slates 
Notes. 


SI '     1,837,933 

2 i     1,383,488 

143,357,650 


10 

20 

50 

100 

500 

1,000 

5,000 

10,000. .. 


127,443,196 

16,921,522 
2,093,025 
5,781,300 
5,516,000 

43,336,000 


Treasury     National 

Notes  Bank 

of  1890.         Notes. 


Gold 
Certifi- 
cates. 


Silver 
Certifi- 
cates . 


Total. 


10,000 


S  i  C 

387,296         343,610       147,5:i0,087 

253,994  164,320       j   60,835,180 

776,970  136,973,810       234,216,382 

1,078,300  321,111,310  202,455,790    17,721,821 
533,690  220, 1 10,420  247,602,724!     6,276, 150 

16,450    16,531,700    50,098,655: 
194,300    36,843,8001   75,746,000 

90.000    14,876,000 

23.000J   66,156,500 

87,785,000 

205,660,000, 

48,588|      I 


116,000 


6,897,860 

567.020 

25,500 

26,000 


Total. 


150,098,928 

62,636,982 
515.324,812 
669,810,417 
491,444,506 

75,638,590 
119,132,420 

20,507,500 
109,657.500 

87.785,000 

205.670,000 

48,588 


347,681,0163,357,000  732,240,558  950,380,669  474,096,000  2,507,755.243 
1,000,0001      !   *3,087,642j      i      4,087,642 


Net 346,681.016,3,357,000  729, 152,916'950,380.669  474.096.000,2,503,667,601 

I       .  I  I  I  I 

*  Redeemed  but  not  assorted  by  denomination,  a  Fractional  parts.  6  Un- 
known, destroyed. 

— Comptroller  of  the  Currency  Lawrence  O.  Murray,  who 
a  year  ago  introduced  plans  intended  to  check  the  estab- 
lishment of  banks  through  promoters,  has  now  issued 
an  edict  to  the  effect  that  no  consideration  will  hereafter  be 
given  to  an  application  to  organize  a  national  bank  which  is 
being  furthered  by  professional  bank  promoters.  The 
announcement  states  that  in  future  when  applications  to 
organize  national  banks  are  filed, they  must  be  accompanied 
by  a  statement  indicating  that  no  payment  will  be  made  for 
any  kind  of  service  in  soliciting  stock  subscriptions  or  pro- 
moting in  any  manner  the  organization  of  a  bank.  In 
reporting  the  decision  which  Mr.  Murray  has  arrived  at,  the 
circular  from  his  Department  says: 

In  some  cases  which  have  come  to  the  knowledge  of  the  Comptroller.  It 
has  been  shown  that  the  promoter  is  satisfied  to  organize  the  bank  for  a  fee 
of  SD  or  $10  on  each  share  of  the  stock.  In  other  cases,  he  has  an  under 
standing  that  he  is  to  be  elected  to  office,  receive  a  salary,  and  be  given  the 
privilege  of  having  a  company  in  which  he  is  interested  loan  the  funds 
of  the  bank  on  a  commisson  basis. 

There  is  another  type  of  promoter  who  makes  a  business  of  organizing 
banks  for  the  purpose  of  having  his  company  supply  furniture,  fixtures, 
stationery,  books,  &c.  In  some  cases,  promoters  have  charged  the  bank 
more  for  organizing  expenses  than  Its  net  earnings  would  amount  to  in  Ave 
years,  even  if  they  should  not  lose  a  dollar  in  bad  debts.  There  are  cases 
where  it  has  been  charged  that  the  contract  of  the  promoter  authorized  him 
to  name  the  cashier  and  enabled  him  to  receive  a  portion  of  the  cashier's 
salary  for  the  first  year. 

It  is  added  that  Comptroller  Murray  has  from  the  first 
been  steadily  against  bank  promoters.  He  believes  that 
banks  should  be  organized  in  communities  where  there  is 
need  for  them  and  where  the  bank  may  be  established 
because  the  business  men  of  the  community  are  willing  to 
put  their  money  into  the  bank  and  to  manage  it  safely  and 
wisely.  In  his  opinion,  in  every  case  where  a  bank  promoter 
must  be  called  in  to  act  as  drummer  in  selling  stock  at  a  large 
commission,  it  is  a  positive  indication  that  there  is  no  need 
for  additional  banking  facilities,  and  such  a  situation,  it  is 
declared,  will  no  longer  be  tolerated. 

— The  nomination  of  George  C.  Van  Tuyl  Jr.  as  New  York 
State  Superintendent  of  Banks,  to  succeed  O.  H.  Cheney, 
was  sent  to  the  Senate  by  Gov.  Dix  on  the  1st  inst.  Mr. 
Cheney  was  appointed  in  Nov.  1909  to  take  the  place  of  Clark 
Williams,  resigned.  No  action  has  yet  been  taken 
by  the  Senate  with  regard  to  Mr.  Van  Tuyl's  appoint- 
ment. Mr.  Van  Tuyl  is  at  present  President  of  the  Albany 
Trust  Co.,  of  Albany,  N.  Y.,  with  whose  management  he 
has  been  associated  since  its  organization  in  1900.  He  was 
originally  its  Secretary  and  Treasurer,  was  later  made  Third 
Vice-President  and  Treasurer,  and  since  July  1908  has 
served  in  the  presidency.     Until  his  election  as  Governor, 
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Mr.  I)i\  was  a  director  of  the  Albany  Trust  and  of  the  First 
National  Bank  of  Albany,  of  which  Mr.  Van  Tuyl  is  also  a 
director.  In  addition  Mr.  Van  Tuyl  is  a  member  of  the 
directorate  of  the  Niagara  Falls  Trust  Co.,  the  Mutual  Fire 
Insurance  Co.  of  Albany  and  a  trustee  of  the  Albany  Ex- 
change Savings  Bank. 

— Edwin  S.  Marston,  President  of  the  Farmers'  Loan  & 
Trust  Co.,  was  suddenly  stricken  with  appendicitis  last 
Sunday  morning  and  was  immediately  removed  to  Roosevelt 
Hospital.  Dr.  Brewer  operated  successfully  on  Mr.  Marston 
Sunday  night.  Friends  of  Mr.  Marston  will  be  glad  to 
know  that  he  is  convalescing  and  that  it  was  reported  yester- 
day that  his  condition  was  steadily  improving. 

— The  London  branch  of  the  Farmers'  Loan  &  Trust  Co. 
is  to  be  replaced  by  a  new  organization  which  has  been 
formed  under  the  English  laws,  and  which  is  styled  the 
Farmers'  Loan  &  Trust  Co.,  Ltd.  While  the  same  interests 
arc  in  control  of  the  two  organizations,  the  new  company 
will  be  operated  entirely  apart  from  that-  of  the  New  York 
organization;  the  London  company  is  in  no  sense  a  branch; 
it  is  distinctly  an  English  organization,  and  is  designed  to 
handle  the  business  originating  in  the  territory  tributary  to 
its  operations.  It  has  been  started  with  a  capital  of  $500,- 
000. 

— Robert  It.  Moore,  President  of  the  Commercial  Trust  Co. 
of  this  city,  was  appointed  City  Chamberlain  by  Mayor 
Gay  nor  on  Thursday.  Mr.  Moore  succeeds  Charles  H. 
Hyde,  who  tendered  his  resignation  on  the  2nd  inst.,  follow- 
ing the  action  of  the  Grand  Jury  in  returning  an  indictment 
against  him  on  the  previous  day.  This  indictment  grows 
out  of  the  probing  into  the  affairs  of  the  Carnegie  Trust  Co., 
which  has  been  under  way  since  the  closing  of  the  institution 
in  January.  A  statement  with  regard  to  the  charges  against 
Mr.  Hyde  given  out  by  District  Attorney  Whitman,  says: 

Charles  H.  Hyde  was  arraigned  this  morning  on  an  indictment  charging 
him  in  two  counts,  first,  with  bribery,  under  Section  372  of  the  Penal  Law, 
and,   second,  with   taking  an  unlawful  fee,   under  Section   1826. 

It  is  charged  in  the  indictment  that  on  Aug.  22  1910  Hyde,  being'  then 
City  Chamberlain  of  the  City  of  New  York,  agreed  with  Joseph  G.  Robin, 
who  was  then  a  director  and  the  Chairman  of  the  executive  committee 
of  the  board  of  directors  and  the  owner  of  a  majority  of  the  stock-  of  the 
Northern  Bank,  that  if  the  Northern  Bank  would  loan  $130,000  the  next 
morning;  to  the  Carnegie  Trust  Co.,  he,  Hyde,  as  City  Chamberlain,  would 
Immediately  increase  the  amount  of  daily  balances  of  the  funds  or  New 
York  City  on  deposit  witli  the  Northern  Bank.  The  indictment  charges 
that  the  loan  was  made  and  the  deposit  was  subsequently  increased. 

In  tendering  his  resignation  Mr.  Hyde  declared  that  he 
would  be  able  to  prove  that  the  indictment  "is  the  outcome 
of  one  of  the  most  wicked  conspiracies  in  the  history  of  this 
city",  and  added  that  while  he  had  no  fear  or  doubt  that  the 
whole  conspiracy  against  him  would  be  laid  bare  within  a 
very  short  time,  he  did  not  propose  to  have  the  administra- 
tion of  Mayor  Gaynor  embarrassed.  Mr.  Hyde,  on  Tuesday, 
pleaded  not  guilty  to  the  charges  and  was  released  on  $7,500 
bail.  His  successor  as  City  Chamberlain,  Mr.  Moore,  has 
been  identified  with  banking  affairs  since  1883.  He  was 
one  of  the  incorporators  of  the  Commercial  Trust,  and  has 
been  its  President  since  its  inception  in  1906.  Prior  to  that, 
he  had  for  five  years  been  President  of  the  New  Amsterdam 
National  Bank.  He  was  a  candidate  for  City  Comptroller 
on  the  ticket  with  Mayor  Gaynor,  but  failed  of  election. 

— William  H.  Nichols  Jr.  .and  Frank  Trumbull  have  been 
elected  trustees  of  the  Union  Trust  Co.  of  this  city  to  fill 
vacancies.  Mr.  Nichols  is  Chairman  of  the  Executive 
Committee  of  the  General  Chemical  Co.  and  Mr.  Trumbull 
Chairman  of  the  Board  of  the  Chesapeake  &  Ohio  Ry. 

■ — Otis  H.  Cutler,  President  of  the  American  Brake  Shoe 
&  Foundry  Co.,  has  been  elected  to  the  directorate  of  the 
Mechanics  &  Metals  National  Bank. 

—Frank  J.  W.  Diller  was  elected  Secretary  of  the  Brooklyn 
Trust  Co.  of  Brooklyn  Borough,  succeeding  Stanley  W. 
Husted,  at  the  annual  meeting  on  Wednesday.  Mr.  Diller 
advances  from  the  post  of  Assistant  Secretary,  to  which 
office  Herbert  U.  Silleck  has  been  appointed. 

— Robert  B.  Austin  has  been  elected  President  of  the 
Queens  County  Trust  Co.  of  Jamaica,  L.  I.,  to  fill  the 
vacancy  due  to  the  death  in  March  of  John  E.  Backus. 
Willis  II.  Young,  who  was  Second  Vice-President,  replaces 
Mr.  Austin  as  First  Vice-President  and  Edward  L.  Frost 
has  been  made  Second  Vice-President. 

— E.  V.  It.  Thayer  has  been  elected  to  succeed  the  late 
Nathaniel  Thayer  as  a  director  of  the  Old  Colony  Trust  Co. 
of  Boston. 

— Robert  A.  Welsh,  for  twenty  years  in  the  employ  of 
the  National  Mechanics'  Bank  of  Baltimore,  has  been  made 
an  Assistant  Cashier  of  the  institution. 


— Thomas  Illicit,  heretofore  Assistant  Cashier  of  the 
.National  Bank  of  Commerce  of  Baltimore,  has  been  elected 
Cashier  of  the  institution,  and  Douglas  M.  Wylie  has  been 
elected  Vice-President.  The  new  officials  fill  the  vacancies 
occasioned  by  the  death  on  April  20  of  James  R.  Edmunds, 
who  had  been  Vice-President  and  Cashier.  Mr.  Hildt  entered 
the  service  f  the  bank  in  190  1 ,  butfor  a  time  left  its  employ, 
for  two  years  having  hail  other  business  interests;  his  return 
bo  the  institution  occurred  about  a  year  ago.  The  Baltimore 
"Sun,"  in  reporting  the  changes,  is  authority  for  the  state- 
ment that  Assistant  Cashier  Magruder  Powell,  who  has  been 
connected  with  the  bank  for  twenty-nine  years,  will  take 
over  the  duties  usually  exercised  by  the  Cashier,  while 
Cashier  Hildt  will  be  the  "outside"  man — as  such  attending 
conventions,  looking  after  correspondents  and  out-of-town 
customers. 

— The  merger  of  the  National  City  Bank  of  Washington, 
D.  C,  with  the  Commercial  National  Bank,  which  was 
referred  to  in  our  issue  of  April  22,  went  into  effect  on  the 
29th  ult.,  when  the  business  of  the  first-named  institution 
was  transferred  to  the  Commercial. 

— Frank  Collins  has  been  elected  Second  Vice-President 
of  the  Monroe  National  Bank  of  Chicago. 

— In  our  item  last  week  with  reference  to  the  claims  of 
certain  stockholders  of  the  Chicago  National  Bank  of  Chicago 
Illinois,  against  C.  K.  G.  Billings,  a  director  of  the  institution, 
it  was  made  to  appear  that  William  0.  Niblack  had  been 
appointed  receiver  for  the  institution.  From  one  in  a 
position  to  know  the  facts,  we  learn  that  it  is  the  under- 
standing that  Mr.  Niblack  was  simply  appointed  a  receiver 
in  regard  to  the  Billings  claim,  i.  e.,  that  he  was  named  to 
represent  the  bank  in  that  litigation.  As  regards  the  bank's 
other  assets,  it  is  the  understanding  that  the  directors  are 
still  in  control  of  the  institution. 

— Five  new  directors  were  added  to  the  board  of  the 
La  Salle  Street  National  Bank  of  Chicago  at  the  annual 
meeting  this  week,  namely  Joseph  Hock,  of  the  Wisconsin 
Lime&Cement  Co.;  P.  M.  Hanni'y,of  the  Siegel-Cooper  Co.; 
Thomas  Magner,  insurance;  B.  G.  Brennan,  of  the  Brennan 
Packing  Co.,  and  J.  P.  Gallagher,  of  the  Lorimer-Gallagher 
Construction  Co. 

— The  Northwestern  Trust  &  Savings  Bank  of  Chicago  has 
decided  to  increase  its  capital  from  $200,000  to  $250,000. 
The  new  stock  will  be  sold  at  $150  per  share,  $50  premium 
going  toward  the  surplus,  and  raising  it  to  about  $100,000. 

— John  C.  Partridge,  for  four  years  with  the  Minnesota 
Loan  &  Trust  Co.  of  Minneapolis,  has  become  associated 
with  the  bond  department  of  the  First  Savings  &  Trust  Co. 
of  Milwaukee. 

— Controlling  interest  in  the  First  National  Bank  of 
Denver  has  been  purchased  by  Haydcn,  Stone  &  Co.  of 
New  York.  The  holdings  have  been  acquired  from  the 
estate  of  David  II.  Moffat,  which,  according  to  the  Denver 
"Republican,"  held  about  75%  of  the  $1,000,000  capital  of 
the  institution.  About  53%  of  the  total  stock  is  taken  over. 
The  Moffat  heirs,  it  is  stated,  retain  a  substantial  interest  in 
the  bank,  and  F.  G.  Moffat,  Cashier,  and  Thomas  Keely, 
Vi<  e-President,  will  continue  in  the  management.  A  state- 
ment emanating  from  Mr.  F.  G.  Moffat,  and  published  in 
the  "Republican,"  announces  the  purchase  as  having  been 
made  "for  the  account  of  a  syndicate  of  prominent  Colorado 
and  New  York  capitalists."  We  quote  the  statement  as 
follows: 

"The  New  York  banking  house  of  Messrs.  Haydcn,  Stone  &  Co.  has 
purchased  the  controlling  interest  in  the  First  National  Bank  of  Denver 
from  the  estate  of  the  late  D.  H.  MofTat. 

"This  purchase  is  for  the  account  of  a  syndicate  of  prominent  Colorado 
and  New  York  capitalists,  who,  recognizing  the  prominent  position  of 
i  he  institution  and  its  great  potential  strength,  have  desired  to  become  in  - 
tercsted  in  it,  believing  that  it  offers  opportunity  for  greater  growth  and 
development  along  sound  and  conservative  lines. 

"It  is  expected  that  changes  in  the  board  of  directors  will  be  announced  at 
a  not  distant  date.     The  working  force  of  the  bank  will  not  be  disturbed." 

Already  one  of  the  largest  banks  in  the  West .  it  is  the  inten- 
tion of  the  new  interests,  it  is  said,  to  further  develop  the 
institution  so  as  to  give  it  the  Leading  position  among  the 
banks  located  west  of  Chicago.  On  March  7  the  deposits 
of  the  First  National  were  $18,048,702,  while  its  aggregate 
resources  were  $21,007,748. 

— The  trial  of  Frank  W.  Kettenbach,  formerly  President 
of  the  Lewiston  National  Bank  of  Lewiston,  Idaho,  which 
had  been  under  way  in  the  Federal  Court  at  Boise,,  was 
terminated  on  April  19,  the  Government  having  asked 
for  a  dismissal  of  the  case.  The  charges  on  which  he  was 
being  tried  arc  said  to  have  alleged  conspiracy  in  the  ab- 
straction  of   $137,000  of   the   funds   of   the    institution.      It 
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is  stated  that  the  Government's  action  was  based  on  the 
ruling  of  Presiding  Judge  Carl  Rash  of  the  Montana  Dis- 
trict in  refusing  to  permit  the  prosecution  to  go  further 
back  than  three  years  from  the  date  of  the  indictments 
in  order  to  corroborate  some  of  its  witnesses.  According 
to  the  Idaho  "Statesman,"  there  are  still  two  indictments 
pending  against  F.  W.  Kettenbach,  one  charging  the 
falsification  of  a  report  to  the  Comptroller  of  the  Currency, 
and  the  other  charging  him  with  conspiracy  to  defraud  the 
bank,  although  this  last  indictment,  it  is  added,  was  prac- 
tically tried  out  in  the  present  case. 

— Walter  W.  Smith,  who  had  been  Assistant  Bank  Exam- 
iner of  the  St.  Louis  Clearing  House,  since  the  inauguration 
of  the  clearing-house  examination  system  several  years  ago, 
has  been  appointed  a  National  Bank  Examiner,  with  head- 
quarters at  St.  Louis.  In  his  new  position  he  succeeds 
Frank  O.  Hicks,  who  resigned  to  become  a  Vice-President 
of  the  Mechanics'-American  National  Bank  of  St.  Louis. 

— The  first  number  of  a  bi-monthly  publication,  intended 
to  impart  to  the  layman  information  relative  to  the  various 
matters  wherein  the  trust  company  can  be  of  service  was 
issued  last  month  by  the  Mississippi  Valley  Trust  Co.  of 
St.  Louis.  The  object  of  the  pamphlet  is  indicated  in  the 
name — "Service" — chosen  for  the  title  of  the  publication. 
Questions  on  any  point  pertinent  to  the  institution  and  its 
facilities  from  those  who  are, or  those  who  might  be, patrons 
are  sought,  the  publication  serving  as  the  organ  for  the 
dissemination  of  the  answers.  The  first  number  explaining 
its  purposes  is  written  in  chatty  style,  commanding  the  inter- 
est of  the  reader. 

— William  S.  Parker  Jr.,  formerly  Assistant  Cashier  of  the 
Southern  National  Bank  of  Louisville,  Ky.,  was  arrested  on 
the  24th  ult.  on  a  charge  of  misappropriating  funds  of  the 
bank,  the  amount  he  is  charged  with  abstracting  being  given 
in  the  warrant  as  $19,980.  He  was  released  under  a  $5,000 
bond.  The  accused  is  said  to  have  transferred  to  the  bank 
a  farm  of  72  acres. 

— At  a  meeting  on  April  20,  the  stockholders  of  the 
Citizens'  Bank  of  Bristol,  Tenn.,  ratified  the  agreement 
under  which  the  institution  is  to  be  withdrawn  from  receiver- 
ship and  its  business  merged  with  the  First  National  Bank  of 
Bristol,  which  will  discharge  the  liabilities  to  the  depositors 
of  the  Citizens'.  The  arrangement,  it  is  stated,  is  accepted 
by  the  stockholders  of  the  Citizens'  on  the  understanding 
that  they  are  not  to  be  held  personally  liable  for  any  lack  of 
funds  which  may  develop.  The  directors  of  the  Citizens'  as 
part  of  the  agreement  have  furnished  a  $50,000  bond  and  a 
cash  bonus  of  $30,000.  The  deposits  of  the  Citizens'  are 
reported  as  $375,000.  The  institution  was  placed  in  re- 
ceiver's hands  on  March  28  and  plans  for  bringing  about 
the  present  arrangements  were  immediately  undertaken. 

— The  Citizens'  National  Bank  of  Los  Angeles  has  taken 
steps  to  increase  its  capital  from  $1,000,000  to  $1,500,000, 
and  the  enlarged  capital,  it  is  understood,  is  to  become 
effective  on  July  1.  As  our  readers  were  informed  several 
months  ago,  interests  representing  the  bank  lately  secured 
control  of  the  Broadway  Bank  &  Trust  Co.,  and  subse- 
quently R.  J.  Waters,  President  of  the  Citizens',  was  also 
made  President  of  the  Broadway  Bank  &  Trust.  Controlling 
interest  in  still  another  institution,  namely  the  Home  Savings 
Bank,  has  been  acquired,  according  to  the  Los  Angeles 
"Times,"  by  Mr.  Waters  and  his  associates.  Mr.  Waters 
was  already  a  stockholder  in  and  President  of  the  Home 
Savings  Bank.  It  is  said  that  it  is  the  intention  to  merge 
the  two  State  institutions — the  Broadway  Bank  &  Trust 
Co.  and  the  Home  Savings  Bank — into  a  trust  and  saving 
company,  and  to  operate  the  projected  concern  as  an  adjunct 
of  the  Citizens'  National.  The  Broadway  Bank  &  Trust 
has  a  capital  of  $250,000  and  deposits  of  over  $2,000,000, 
while  the  Home  Savings  Bank  has  $400,000  capital  and 
deposits  of  about  $1,000,000.  The  new  $500,000  capital  of 
the  Citizens'  National  will  be  used,  it  is  announced,  in  taking 
over  the  stocks  of  the  two  institutions  referred  to. 

— Thomas  E.  Ripley,  Vice-President  of  the  Wheeler- 
Osgood  Co.,  and  Henry  A.  Rhodes,  head  of  the  Tacoma 
department  store  of  Rhodes  Bros.,  have  been  elected  to  the 
board  of  the  Fidelity  Trust  Co.  of  Tacoma,  to  fill  vacancies. 

— At  a  meeting  in  Tacoma  on  April  22  the  Executive 
Council  of  the  Washington  Bankers'  Association  unanimously 
accepted  the  invitation  extended  by  the  banks  of  Wenatchee 
to  hold  the  1911  convention  in  that  city  some  time  during 
September.  The  exact  date  of  the  meeting  will  be  decided 
upon  later.  P.  C.  Kauffman,  Second  Vice-President  of  the 
Fidelity  Trust  Co.  of  Tacoma,  is  Secretary  of  the  Association. 
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Clearings — Returns  by  Telegraph.  Per 

Week  ending  May  6.  1911.  1910.  Cent. 


New  York  ... 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.    Louis 

New  Orleans  . 


Seven  cities,  5  days  . 
Other  cities,  5  days  ... 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week 


SI, 751,453. 971 

126,723,957 

148,130.953 

31,200,598 

260,329,433 

61,231,948 

14,041,328 


$2,393,112,188 
483,649,264 


$2,870,761,452 
523,746.387 


$1,967,512,007 

147,114,168 

150,954,068 

26,838,507 

250,395,117 
69,840,712 
13,192,049 


$2,631,852,628 
506,741,287 


$3,138,593,915 
581,048,568 


$3,400,507,839   I   $3,719,642,483 


—11.0 
—13.9 

—1.9 
4-16.3 

+  1.5 
—12.3 

+  0.4 

—9.1 
—1.6 


-8.3 
-9.9 


—8.6 


Pacific  and  Other  Western  Clearings  brought  forward  from 
first  page. 


April. 

Four  Months. 

Clearings  al~ 

Inc.  or 

Inc.  or 

1911. 

1910. 

Dec. 

1911. 

1910. 

Dec. 

S 

S 

% 

S 

S 

% 

San  Fran'co. 

192,199,189il90,058,796 

+  1.1 

702,702,368 

748,844,171 

+  1.9 

Los  Angeles. 

79,430,822 

74,041,104 

+  7.3 

297,702,818 

268.249,116 

+  11.0 

Seattle    

43,366,635 

54,767,344 

—20.8 

170,910,505 

203,589,168 

—16.0 

Portland 

49,062,236 

46,275,084 

+  6.0 

179,682,424 

160.270,342 

+  8.1 

Salt  LakcC'y 

25,982.776 

28,238,013 

—8.0 

101.844,844 

107,676,805 

—5.4 

Spokane 

18,506,439 

21,431,310 

—13.6 

71,810.375 

78,666,521 

—8.7 

Tacoma 

18,257,290 

22,424,745 

—18.6 

72,549,673 

91,890,212 

—21.0 

Oakland 

13,031,674 

13,147.818 

—0.9 

55,634,504 

49,770,063 

+  11.8 

Sacramento . 

6,024,398 

5,530.552 

+  8.9 

23.923.869 

21,051,741 

+  13.6 

San  Diego .  . 

6,594,959 

6,314,474 

+  4.4 

24,496,713 

21,419,361 

+  14.3 

Pasadena 

3,750,413 

3,966,575 

—5.4 

14,208.825 

15,147,050 

—6.2 

Stockton  

2,866,486 

2,508,062 

+  14.3 

10,826,886 

9,194,072 

+  17.8 

Fresno 

2,979,801 

3,608,105 

—17.4 

11,759,854 

11,977,633 

—1.8 

San  Jose 

2,016,789 

1,983,012 

+  1.7 

7.911,239 

8,028,873 

—1.5 

Nor  .Yakima 

2,110,178 

2,076,384 

+  1.6 

7,711.694 

7,732,652 

—0.3 

Boise 

3,332,199 

3,750,489 

—11.1 

13,549,035 

13,058,083 

+3.8 

Reno . 

1,065,000 

1,108.588 

—3.9 

4,080,256 

4,198,666 

—2.8 

Coeurd  Alene 

769,852 

994,023 

—22.6 

3,366,602 

4,193,554 

—19.7 

Ogden 

2,017,657 

Not  Includ. 

In  tot. 

8,281,329 

Not  included 

in  total 

Total  Pacific 

471,347,136 

482,225,078 

—2.3 

1,834,684.484 

1,830,958,083 

+0.2 

Kansas  City 

202,418,041 

231,407,364 

—12.5 

863.262.210 

889,868,508 

—3.0 

Minneapolis 

76,360,751 

83.814,799 

—8.9 

315.535,574 

360,045,243 

—12.4 

Omaha 

58,625,591 

71,329.238 

—17.8 

248,879.582 

291,411,676 

—14.7 

St.  Paul 

42,262,713 

46.711.371 

—9.5 

174,290,705 

180,396,098 

—3.4 

Denver 

34,057,342 

40,358,184 

— 15.6 

143,916,613 

162,685.099 

—11.5 

St.  Joseph.. 

28,619,663 

31.854,366 

—10.2 

130,667,676 

129,039,549 

+  1.3 

Des  Moines. 

17,591,547 

18.655,461 

—5.7 

72,109,910 

76.425,721 

—5.6 

Sioux  City.. 

10,407,387 

13.608.870 

—23.5 

44,221,704 

53,445,752 

—17.3 

Duluth 

9,627,106 

13,916,286 

—30.8 

41,316,902 

54,249,045 

—23.8 

Wichita 

13,809,802 

12,827.050 

+  8.1 

53,192,651 

48,038.006 

+  10.7 

Lincoln  

6,456,509 

0,558,013 

—1.6 

26,341,989 

28,481,088 

—7.5 

Davenport- . 

6,197,000 

7.138,972 

—13.2 

26,923,178 

27,690,291 

—2.8 

Topeka  

6,450,00  I 

6,051,186 

+  6.6 

26,497,267 

22,749.279 

+  16.5 

CedarRaplds 

5,749,701 

6,017,750 

—4.5 

23.459,157 

25.145.462 

—6.7 

Colo.  Springs 

2,463,731 

3.091,049 

—20.3 

10,507,441 

12.158,584 

—13.6 

Pueblo    

2,754,464 

2,464.183 

+  11.8 

10,911.111 

10,626,370 

+2.7 

Fargo   

2,965,188 

3,912.888 

—24.2 

11,138,916 

14,945,676 

—25.5 

Sioux  Falls. 

4,498,000 

4,094,299 

+  10.0 

17,804,848 

16,104,351 

—10.6 

Fremont 

1.161,603 

1,301,450 

—10.8 

5.268,157 

6.895,915 

—23.6 

Waterloo 

5,076,000 

5,161,000 

—1.7 

20.766,340 

18,802,121 

+  10,4 

Hastings 

632,971 

520.19  1 

+  21.7 

3,205,662 

2,273,230 

+  41.0 

Waterloo  ... 

5,076.000 

5, 104. 'TO 

—  1.7 

20,7   6,3  '0 

18,802,121 

+  10.4 

Helena 

3,812,676 

4,034.234 

—5.5 

15,165,397 

15,044,170 

+0.8 

Billings 

433,837 

1,010,523 

—57.1 

1,761,197 

3,209,901 

— 45.1 

Aberdeen 

1.557,000 

2.064,0''0 

—24.6 

5,959,678 

6,910,376 

—13.8 

Joplln..   .   . 

2,110,79S 

Not  includ. 

In  tot. 

8,692,320 

Not  included 

In  total 

Chilllcothe.- 

411,218 

Not  Includ. 

n  tot. 

1.   07,273 

Not  included 

in  total 

Tot.oth.West 

544,048,713 

617.   06.336 

—12  0 

2,292,703.865 

2.456.641,491 

—6.0 

Clearings  at — 

Week  ending  April  29. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

San  Francisco 

Los  Angeles 

Seattle    

Portland  _    

Salt  Lake  City.. . 
Spokane..   .   -- 

Tacoma  — 

Oakland 

Sacramento 

San  Diego . 

Pasadena 

Stockton 

$ 

41,830,417 

19,137,398 

10,066,635 

11,312,780 

5,724.671 

3.924,775 

3,997,710 

2,979,678 

1,475.811 

1,600,000 

800,420 

027.142 

745,745 

462,732 

476,265 

S 

38,900,810 

10,204,368 

13,180,753 

9,900,000 

5,678,430 

4,283,228 

4,589,228 

2,588,171 

1,430,627 

1,546,117 

806.418 

624.331 

589,894 

475.000 

468,000 

"240~666 

% 

+  7.4 

+  18.1 

—23.6 

+  14.4 

+0.8 

—8.4 

—12.9 

+  15.1 

+  3.1 

+3.5 

—0.7 

+0.4 

+26.4 

—2.6 

+  1.8 

+  6~.2 

S 

35,697,685 

12,492,147 

f  9,489,339 

5,942,229 

5,97   .699 

3,309,331 

4,047,168 

1.691,006 

964.585 

1,250.000 

S 

31,698,348 

10,400,143 

6,596,986 

5,184,595 

4,525,742 

2,749,707 

3,810.630 

1,331.081 

739,327 

700,000 

449.055 
457.656 
467.500 
390,000 

356,085 
392,150 

Sau,. Jose 

Nortli  Yakima.  _ 

425,000 
262.879 

R   nn 

255,000 

Coeur  d' Alene 

Total  Pacific. . 
Kansas   City 

St.  Paul -- 

105,417,179 

46,310.101 

17,938.135 

15,490.005 

8,952,961 

7,843.508 

6.573,881 

3,862.975 

2,472,211 

2,761,800 

3,323,018 

1,648,345 

13,934.117 

1,332,716 

1,405,048 

450,000 

581,012 

553.022 

986,118 

266.837 

188,182 

1,392.321 

900.00 

71.657 

350.   00 

448.300N 

101.581.375 

48,616,326 

17.088,171 

15.913.088 

10.088,247 

8,463.015 

G.578.901 

3,552,799 

3.003.492 

3.403.207 

2,785,992 

1,388,846 

1,098.938 

1,335,741 

1,119.291 

475,000 

413,243 

837. I'll? 

825.000 

208,626 

160.000 

1,308.569 

902.263 

233,447 

500,000 

ot  Included    1 

+3.8 

—4.7 

+  1.4 

—2.7 

—11.3 

—7.3 

—0.08 

+  8.7 

—17.7 

—18.9 

+  19.3 

+  18.7 

—18.0 

—0.2 

+  25.6 

—5.4 

+31.1 

—33.9 

+  19.6 

+27.9 

+  17.6 

+  6.4 

—0.2 

—69.3 

—30.0 

n  tot. 

82,722,700 

43.045,245 

15.893.827 

13.710,543 

7,653,368 

7,291,169 

5,653,150 

3,359,110 

2,390,645 

2,517,000 

2,472,200 

1,381,525 

1,336,166 

1.091.482 

1.071.033 

449.592 

371,696 

567,688 

775,000 

320,566 

69,172,473 

34,084,189 

17,810,261 

10,816,378 

8.775,080 

7.109,554 

St.  Joseph 

Des  Moines 

Sioux  City 

4,476,371 
2,758,647 
1,932,164 

Wichita 

Lincoln  

Davenport 

Topeka  ..- 

Cedar   Rapids 

Colorado   Springs 
Pueblo    

1,194,964 
1,150,701 
921,229 
867,459 
798,825 
750,000 
401,580 
440,196 

Sioux   Falls 

Fremont 

Waterloo    

Helena -- 

Billings  - -- 

525,000 
305,068 

625,147 
144,636 

548,106 
147,710 

Chillicothe 

TY>t     nth,   Wrct. 

197   OCT    "1(1 

ni  5°n.  n  i 

—3  4 

112.020.888 

95,813.482 

May  6  1  *)!!.] 
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Canadian  Bank  Clearings.-  The  clearings  of  the  Canadian 
banks  for  the  month  of  April  1911  show  an  increase  over  the 
same  month  of  L910  of  I  L.7%,  and  for  the  four  months  the 


in   reaches   12. 7 (  f0. 


*  Not  Included  in  totals;  comparison  Incomplete. 


The  clearings  for  the  week  ending  April  29  make  a 
factory  comparison  with  the  same  week  of  1910,  the  in< 
in  the  aggregate  having  been  18.2%.  _____ 


ClcaHngs  al- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa - 

Quebec 

Halifax 

Hamilton 

St.    John 

London    

Calgary    

Victoria 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

.Saskatoon    

Brantford    

Moose   Jaw 

Total  Canada 


Week  .ruling  April  29. 


1911. 


1910. 


s 

42.558.  143 

3  i.000,000 

22,617,611 

10,748,982 

3,937,226 

2,189.618 

1,713,681 

2. 000. DO') 

1,736,929 

1,299,411 

3,708,88!) 

4,205,946 

1.993,901 

1,294,373 

468,606 

561,361 

900,706 

486,806 

686, 247 


Inc.  or 
Dec. 


47.428,341 
26,000,000 
15,435,204 
7,774,472 
3,691,047 
2.1 16,358 
1,647,682 
1,600.000 
1,303,783 
1,0! 

2,634,160 

1,537,914 

1,1  12,970 

792,196 

394,558 

Not  Include 

Not  Inclu  le 

Not  Include 

Not  include 


% 
—10.3 

+  46.5 

+38.2 

+  6.7 

+  3.4 

+4.0 

+  25.0 

+  25.0 

+  19.7 

+40.7 

+  173.5 

+  74.5 

63   I 

J- IS. 8 

d  In  tot 
d  to  tot 
d  in  tot 
d  in  tot 


1909. 


135,473,616  114.5S3.860     +18.2 


:  'i  3  13  907 
25,522,268 
11,969.510 
4,812,159 
3,179  179 
1,887.327 
1,488.682 
1,320,007 

987,376 
1,416,332 
1,139,367 

979,555 


86,319,251 


1908. 


s 

25,561,203 

20,808,413 

11,309,355 

3,169,983 

2,;:!  1,993 

1,821,281 

i  :  [2.445 
1,113  294 
1.080,758 
1,013,951 
1,209,713 
650,079 


73.057,824 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  four  months  of  1911  and  1910  are  given  below. 


Descrip- 
tion. 


Stock/Shrs 
m  \Val_ 
rr.  bonds 
Gov't  bds 

State  Ixl s 
Bank    st'ks 

Total  . . . 


Four  months  1911. 


Four  months  1910. 


Par  Value 
or  Quantity. 


32,80!. Oil 

$2,900,490,250 

8241,934,000 

.8122.000 

$43,774,000 

$S32,300 


S3, 187, 152,550 


Actual 


Iver. 
Price 


$2,809,292,021 

$233,185,736 

$131,028 

$43,142,775 

$1,980,646 


83,087,732.203 


Par  Value 
or  Quantity. 


Actual 
Value. 


69,629,093 
96.8  $6,295, 181,450  $6,228,350,885 

06  4  8256,026.000  S2  7. OSS, 5  18 
107.4  i4,000  $165,849 

98.6  821, 874,200!  $21,764,043 
!38.0  8185,000  81.086,524 


6,573, 721, 25086,408, 455, 8  10 


Arcr. 
Price 


98.9 

96.5 
107.7 

99  5 
223.8 

98.9 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1911 
and  1910  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


1911. 


it'th 


Number 

of 
Shares. 


Jan  . 
Feb.. i 
Mch. I 

lstqr 

April 


10,416,526 
10,194.217 
6.823,868 


Values. 


Par. 


007,503,875 
002.418.000 
610,067.575 


Actual. 


872 
870 


1910. 


Number 

of 
Shares. 


Values. 


Par. 


Actual. 


467,419  24,538.6492,255.816,7752,236,6 
.  .  948  718  16  012.626  1,423.073,275  : 
600,479,480  1 1,088.170  1,336,803,725  1.327,476,419 


BANK    CLEARINGS     AT     LEADING  CTTII 

April Jan.  1  to  April  30 

000,000s               1911.  1010.  1009.  1908.  1911.  1910.  1009.  1008. 

omitted                  S  S  S  S  $  $  I  * 

New  York     '    —.6,970  8,342  8.615  5,488  30.418  36,788  31.874  22.635 

riilcaco                       1.122  1230  1117  992  4.528  4.792  1,446  3,827 

n  ston     "      677  687  758  570  2,830  2.988  2.850  2.323 

Philadelphia.-              622  668  582  487  2.511  2.611  2,151  .911 

St  Louis                       308  317  272  244  1,288  1.230  1,109  1.001 

Pittsburgh 222  237  199  I',  860  713  008 

SanFranc  isco""           192  190  160  140  7  10  010  550 

ti  .  :::  :     na  in  Jio  101  *m  se  416 

Baltimore                      138  28  115  95  55  !  520  456  302 

Kansls  City                 202  231  196  154  890  763  573 

ir"eVml     88  87  68  50  3:  I  264  244 

NeTorieansi:::::        To  7.  66  60  33|  288  285 

BC 5  o:l  S  11  III  SSS  S  ?i 

Detroit       1:  57  55  289  222  213 

Sir-       S  8  ::  8  Hi  3  58  E 

S  111  SS  !!K 

S:::::=-:--  _  s  u  n  \n  \n 

nuiunapous  •:::::    35  w  29  « 

Denver                  -          34  40  37  144  163  150  124 

R?Chmona                        32  32  27  23  129  135  114  97 

•'■■     --------        25  "!  23  19  121  115  93  89 

Seattle                     -        43  55  44  33  171  204  159  123 

Hartford 18  10  17  14  74  70  .62  56 

UK  Lake  a*!": 26 28 SO 19  _  _108  _100 70 

Total           11.453  13.083  12.916  9.173  48,714  55,651  45,588  37,100 

Other  cities; 928  962  77  i  616       3,847  3,75  2.561  2,561 

Total   all   .12.381  14.015  K5. 689  9,789  52,561  59,408  51,619  39,751 

Outside  New  York.   5,111  5.703  5.074  1,301  22,143  22.620  10,745  17,116 


27,434. 6UI2,429,080,350|2,352,895, 617  55.539, 454|5,015,693,775;4, 971,861.911 
5,360, 350|    471,409.900     456,396,404  14,089,639  1,279.487,0751.256,488,974 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 


MONTHLY   CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  )  ork. 

1911.          |         1910. 

% 

1911. 

1910. 

% 

Jan  .. 
Feb  .. 
Mch.. 

S                           S 
14,476,209,784  17.174.732.652 
12.251,508,56:!  13,133,952,233 
13,451,984,608  15.053.917,520 

—15. 

—6.7 
—  10.6 

5,945,961,214 
4,955,343,115 
5,830,383,704 

S 
5, 025, 656. 071 
4.082,812,172 
6.007.733,917 

—0.6 
—2.9 

1st  qr. 

40,179.702,955  45,362.602,415—11.4 

10.731,688,033  16,916,202,760 

—1.1 

April  . 

12,380,845,361  14,045,409,992 

-11.8 

5,411, 'i32, 868 

5,703,747.820 

—5.1 

The  course  of  bank  clearings  at  leading  cities  of  the 
country  for  the  month  of  April  and  since  Jan.  1  in  each  of 
the  last  four  years  is  shown  in  the  subjoined  statement: 


[From  our  own  correspondent.] 

London,  Saturday,  April  29  1911. 
The  supply  of  loanable  capital  in  the  open  market  in  Lon- 
don continues  to  be  very  restricted.  It  is  due  mainly  to  the 
large  amount  of  money  that  is  now  held  by  the  Government. 
Partly  that  is  one  of  the  evil  results  of  the  throwing  out  of 
the  Budget  by  the  House  of  Lords  in  November  1909,  but 
to  a  considerable  extent  also  it  is  due  to  the  regrettable  ill- 
ness of  the  Chancellor  of  the  Exchequer.  He  has  not  as  yet 
been  well  enough  to  make  his  Budget  statement.  On  the 
advice  of  his  doctor  he  is  obliged  to  put  off  the  statement  for 
another  week.  And  until  the  Budget  is  introduced  and  the 
necessary  resolutions  are  passed  by  the  House  of  Commons, 
it  is  not  possible  to  let  out  moneys  that  arc  held  in  the  Ex- 
chequer. 

When  the  Budget  is  introduced  and  the  necessary  resolu- 
tions are  paseed,  there  will  be  a  large  outflow  of  money, 
chiefly  for  the  redemption  of  debt.  Over  and  above  the  ac- 
cumulation of  money  in  the  Exchequer,  however,  the  other 
Government  departments  hold  an  unusual  amount.  It  is 
not  very  easy  to  understand  why  this  should  be  so.  But 
that  it  is  so  is  unquestioned,  and  it  is  a  little  odd  that  the 
House  of  Commons  has  failed  to  elicit  from  the  Government 
why  it  should  be  so.  In  any  case,  the  money  will  be  let  out 
in  a  week  or  two  and  then  there  will  doubtless  be  a  resump- 
tion of  the  upward  movement  in  securities.  In  London 
there  is  very  little  fear  entertained  respecting  either  the 
Mexican  troubles  or  the  anarchy  in  Morocco.  The  ten- 
dency here  is  to  believe  that  the  disturbances  in  Northern 
Mexico  arc  exaggerated;  that  President  Taft  can  be  de- 
pended upon  to  act  with  great  judgment  and  forbearance, 
and  that  if,  unfortunately,  he  should  be  compelled  to  inter- 
vene, he  will  do  only  what  will  meet  with  the  approval  of  all 
reasonable  people  in  every  country. 

Respecting  Morocco  there  is  a  somewhat  more  apprehen- 
sive feeling,  though  there  is  no  real  anxiety.  That  the 
French  Government  will  do  as  little  as  it  possibly  can  nobody 
doubts.  Indeed,  the  fear  in  London  is  that,  in  its  desire  to 
do  nothing  that  would  be  objected  to  by  Germany,  the  French 
Government  may  increase  its  own  ultimate  difficulties.  It 
will  have, sooner  or  later, to  ensure  the  security  of  European 
lives  and  property,  and  therefore  it  would  seem  the  wiser 
thing. to  have  tided  promptly  and  effectively.  On  the  other 
hand,  the  Pan-German  press  is  writing  in  a  vein  which  is 
well  calculated  to  make  Frenchmen  cautious.  It  is  difficult 
to  believe,  however,  that  the  German  Government  will  put 
artificial  and  unnecessary  difficulties  in  the  way  of  France. 
Many  careful  observers  in  London,  indeed,  are  inclined  to 
think  that  the  state  of  things  in  Albania  is  really  more  dan- 
gerous than  either  the  insurrection  in  Mexico  or  the  anarchy 
in  Morocco.  It  is  certain  thai  the  Albanians  are  offering 
a  much  more  successful  resistance  to  the  Turks  than  was  ex- 
pected, and  there  is  very  general  suspicion  till  over  Europe 
that  the  Austro-Hungarian  Government,  white  professing 
the  most  friendly  intentions  towards  Turkey,  is  by  no  means 
sorry  to  see  the  successes  of  the  Albanians.  However  that 
may  be,  the  general  feeling  in  London,  at  all  events,  is  that 
there  vi  1  be  no  disturbance  of  the  general  European  peace, 
and  that  .after  a  very  short  time  there  will  be  a  general  up- 
ward movement. 

Trade   has   never  been   so   active   as  it    is  here   at    present, 

and  everything  seems  to  point  to  increasing  activity  as  the 

year  'toes  on.  '   Profits  in  all  directions  are  large  and  there  is 

a  highly  optimistic  feeling  everywhere.  Just  before  Easter 
the  speculation  in  British  railway  stocks  attracted  many 
eager  operators,  and  the  Slock  Exchange  became  anxious 
lest  an  unduly  weak  "bull"  account  should  spoil  the  market. 
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Difficulties,  therefore,  have  been  imposed  this  week  in  the 
wayof  carrying-overstocks  for  very  weak  people.  There  has, 
accordingly,  been  a  good  deal  of  liquidation,  and  it  is  hoped 
that  the  very  weak  account  is  reduced  so  much  that  the 
dangers  arising  out  of  it  have  been  removed.  It  is  possible, 
however,  that  the  liquidation  may  have  to  go  on  for  a  little 
while  longer.  But  no  doubt  is  entertained  that  there  will  be 
a  material  recovery  in  the  course  of  a  week  or  two.  In  all 
departments  there  is  a  hopeful  feeling,  and  the  impression 
is  very  general  that  as  soon  as  money  becomes  plentiful  and 
cheap  once  more  there  will  be  not  merely  an  increasing  in- 
vestment, but  a  general  widening  of  the  interest  taken  in 
the  market. 

The  India  Council  offered  for  tender  on  Wednesday  100  lacs 
of  its  bills,  and  the  applications  amounted  to  972^  lacs,  at 
prices  ranging  from  Is.  4  l-16d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-16d.  and  for  telegraphic  trans- 
fers at  Is.  4  3-32d.  per  rupee  were  allotted  11%. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

I.d  ii  don . 
Week  ending  May  5.  Sat.       Mon. 

Si'ver,  peroz d.  24  9-16 

Consols,  new.  2%  percents..  81  3-16 

For  account 81% 

French  Rentes  (In  Paris)_fr_    95.85 

Amalgamated  Copper  Co 65 

SAnaconda  Mining  Co 8 

Atchison  Topeka  &  Santa  Fe.lll  % 

Preferred 106 

Baltimore  &  Ohio 107% 

Preferred 91 3^ 

Canadian  Pacific 238  M 

Chesapeake  &  Ohio 82% 

Chicago  Great  Western 21% 

Chicago  Mllw.  &  St.  Paul. -.124 
Denver  &  Rio  Grande 31 

Preferred 71 

Erie  _._ 31% 

First  Preferred 49  % 

Second  Preferred 38  % 

Illinois  Central 14 1% 

Louisville  &  Nashville 150 

Missouri  Kansas  &  Texas 33 % 

Preferred 69 

Nat.  RR.  of  Mex..  1st  Pref. .  70 

Second  Preferred 35 % 

N.  Y.  Central  &  Hudson  Riv.109 % 
N.  Y.  Ontario  &  Western...  42 % 
Norfolk  &  Western 109  % 

Preferred 90 

Northern  Pacific 127  % 

aPennsylvania 64  % 

nReadihg  Company 78% 

oFirst  Preferred 46 

aSecond  Preferred 49 

Rock  Island 30 

Southern  Pacific 118 

Southern   Railway 27% 

Preferred  .. 65 

Union   Pacific 181% 

Preferred 97% 

U.  S.  Steel  Corporation 77 

Preferred cl22% 

Wabash 17 

Preferred 37M 

Extended  4s 71 


Tucs. 

24% 

81% 

81  9-16 
95.80 

65% 
8 
112% 
106 
109 

91% 
241%   • 

84% 

21% 
125% 

30 

68% 

31% 

49% 

39 
142 
150% 

34 

69 

70 

35% 
110  V2 

42% 
110 

90 
129 
c63% 

80% 

46% 

51  % 

30% 
119% 

28% 

66 
183% 

97% 

78% 
122% 

17 

38 

71 


Wed. 

24  9-16 

81% 

81  9-16 

95.95 

64  % 
7% 
113 
106 
108% 

91% 
240% 

83% 

22% 
124% 

29% 

66 

32% 

50 

39 
142 
150 

33% 

69 

70 

35 
110 

44% 
109% 

90 
128% 

63% 

80 

47 

51% 

31 
118% 

28% 

66 
182% 

97 

77%    . 
122% 

16% 

37% 

71 


Thurs. 

24  7-16 

81% 

81% 
95.75 

64% 
7% 
113H 
106'A 
109% 
91% 
241 

84% 

22 
124% 

30 

68% 

32% 

50% 

40% 
142 
151 

34% 

69 

70 

34 
110% 

44% 
110% 

90 
128% 

63% 

80% 

47 

51 

31% 
118% 

28% 

66% 
183% 

97  % 

77% 
122% 

17 

38% 

71 


Fri. 

24  9-16 

81% 

81% 
95.80 

64% 

7% 

112% 

106% 

108% 

91% 
2-10% 

82% 

22 
123% 

29 

66% 

32% 

49% 

39 
141% 
150 

33% 

68% 

70 

34 
109% 

44 
109% 

SO 
127% 

63% 

79% 

46% 

51 

30% 
118% 

2S 

66 
183% 

97 

77% 
122% 

16% 

37  Vi 

71 


a  Price  per  share.     6  £  sterling,     c  Ex-dividend. 


Commercial  nml  l^isccXlmieMtsiXewB 

Breadstuff s  Figures  brought  from  page  1259. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 


Chicago 

Milwaukee. . 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 
St.  Louis. -. 

Peoria 

Kansas  City. 

Total  wk.  '11 
Same  wk.  '10 
Samewk.  '09 

Since  Aug.  1 
1910-11... 
1909-10.  __ 
1908-09. ._ 


Flour. 


Wheat. 


Corn. 


Oats. 


Barley. 


bbk.l9GWs.bmh.  60  lbs.  bush.  56lbs.'bush.  32  lbs.  bushASlbi 


107,495 
83.S00 
17,080 


4,890 

850 

44,055 

27,509 


136,100       1,360,550 


128,800 

270,249 

1,166,070 

20,000 

47,544 

7,910 

182,690 

9,000 

219,600 


48,590 


99,490 
102,200 
103,003 
146.515 
595.335 
329,0.54 
406,800 


285.679J  2,193,963  3,251  537 
270,952i  1,470,712  1,610,458 
329,704       1,419.972       1,769,564 


1,957,900 

331,700 
66,0161 

217,130 
96,000 
70,815 
66,416 

438, 600 ! 

145,475! 

119.000 


264,600 

133,900 

19,355 

223,510 


Rye 


Int.  56  lbs. 
9.500 
11,200 


250 

9,835 

43,200 


3,509,052  694,650 
2,894,195  976,202 
2,534,880        875,110 


15,200 
1,000 


■  10,500 


47,400 
87,957 
03,730 


i  I  I 

12,277,624  182,508,779  225,325,432  149,095,888  57,704,280  4,708,831 
16,445,180  218,861,464  147,781,590  58,089  303  69  267  113  6  0°9  522 
15,822,528  190,643,598  116,031.987  132,856,436  73,033,323 (5.74o!530 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  29   1911  follow: 


Floxir,  Wheat,  Corn, 

Receipts  at —  bbls.  bush,  bush. 

New  York 149,259  88,800  222,750 

Boston 35,036  1.595  4,060 

Portland,  Me 94,000          

Philadelphia 52,419  12,250  24,997 

Baltimore 58,049  16,272  53,686 

New  Orleans* 18,195  3,600  94,800 

Newport  News 1.500           16,500 

Galveston 9,000  2,000 

Mobile 1,650 9,060 

Montreal 6,202  21,117  4,224 

St.  John 2,000  308,000          


Oats, 

bush. 

416,325 

77,625 

I2~6~443 
24,963 
64,200 


2,000 

22,338 

161,000 


Barley, 
bush. 

112,561 


19,113 


Rye, 
bush. 


1,600 
6.287 


Total  week  1911..    324,310  554,634         432,077         894.894      131,674 

Since  Jan.  1  1911.  .5,971, 066  15,441,300  35,457,621    14,259,846   190.5,240 

Week  1910 284,293  1,489,161         550,219         699,134       49,903 

Since  Jan.  1  1910- :5,759, 430  19.297,848  16,896,002  13,082,253  1168,441 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 


7,887 
247,861 

6,327 
339.388 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  29  1911  are  shown  in  the  annexed  statement: 


Wheat, 

Exports  from —  bush . 

New  York 118,369 

Portland,  Me 94,000 

Boston 127.351 

Philadelphia 17,000 

Baltimore 7,989 

New  Orleans 24.535 

Newport  News 

Galveston 

Mobile 

St.  John.  N.  B...  308,000 


Corn, 

bush. 

104,934 

"¥,264 

119,000 

366,970 

23,000 

16,500 

32,000 

9,060 


Flour, 

bbls. 

65,095 

13,113 

27,000 
13,589 

8,770 
1,500 
2,140 
1,650 
2,000 


Total  week 697,244 

Week  1910 1,224,639 


674,728   134,857 
297,015   120,039 


Oats, 
bush. 
3,025 


40 

6,000 


2,000 
161,000 

172,665 
2,000 


Rye. 

bush. 


Barley, 

bush. 


1.597 


Peas, 

bush. 

652 


652 
2,143 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1910  is  as  below: 

Flour 


Since 

July  1 

1910. 

bbls. 

,613,779 


Week 

Exports  for  week  and  Apr. .29. 
Since  July  1  to —         bbls. 
United  Kingdom...  48,614  3, 

Continent 49,688  1,631,099 

Sou.  &  Cent.  Amer.   21,847       889.399 

West  Indies 13,950  1,063,121 

Brit.  Nor.  Am.  Cols.         150         71,547 
Other  countries 60S      201,555 


Wheat 

Since 

Week  Jvlii  1 

Apr.  29.  1910. 

bush.  bush. 

410,677  29.085,980 

275,137   16,109.130 

11,430         304,288 

7,549 


25,000 


Corn 

Since 

Week  July  1 

Apr.  29.  1910. 

bush.  bush. 

104,978   18,580.050 

499,965  21,491,083 

24,307     2,329,066 

45,478     1,303,557 

14,404 

29,177 

074,728  43,747,337 
297,015  26,342,073 


Total 134,857  7,470,500       097,244  45,531,947 

Total  1909-10 120,039  8,207,400   1,224,639  72,071,470 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  29  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Wheat. 


Corn. 


Exports. 


1910-11. 


1909-10. 


1910-11. 


Week 
April  29. 


Since 
July  1. 


Since 
July  1. 


Week 

'April  29. 


Since 
July  1. 


Bushels.       Bushels. 


Bus/ids.     !  Bushels.  I    Bushels. 


North  Amer.  1.952.000  100,571,000  119,720,000      439,000;   39,677,000 


Russia 

Danube 968,000 

Argentina  ..  2,120,000 
Australia...     960.  ono 

India 616,000 

Oth.  countr's      128,000 


4,344.0001181,944,000  184,112,000 
80.434,0001  17,250,000 
69,266,000 1  48,932,000 
48,568.0001  35,772,000 
40,148,000  1  / 

6,832,000  [39,016,000  1 


544,000!    17,514,000 
910,000'   61,980,000 
55,499,000 


Total U08S000  533,763,000  444,802.000  1.S93.000  174,670,000  120,718,000 


1909-10. 


Since 
July  1. 


Bushc  Is . 
25,963,000 
15,122,000 
19.198,000 
60,435,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 

United 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Continent. 

Total. 

Bushels.    ]   Bushels.       Bushels. 

Bushel*. 

Bushels. 

Bushels. 

April  29  1911-. 

23.336.000,31,592,000  54,928,000 

1,870,000 

3.825,000 

5,695,000 

Aprll22  1911.. 

24,024,000  32,632,000,56,656,000 

2,032,000 

4.437.000 

6,469,000 

Aprll28  1910-- 

35,040,000  il5, 520,000 150,560,000 

1,785,000 

2,040,000 

3,825,000 

April29  1909-_ 

24,480,000  16,320,000 '.40.800,000 

5,100,000 

4,420,000 

9,520,000 

April30  1908- _ 

25,520,000, 48.240.000 143.760,000 

3,060,000 

5,355,000 

8,415,000 

May     2  1907.  . 

29,080,000 

22,960,000 

52,040,000 

4,400,000 

4,880,000 

9,280,000 

By 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction' 
in  New  York,  Boston  and  Philadelphia. 

Messrs.  Adrian  IE  Muller  &  Sons,  New  York: 

Shares.  Per  Cent. 

250  Cutler  Mall  Chute  Co.,  com.S200  lot 
25  Joseph  Dixon  Crucible  CO...280 

10  Audubon  National  Bank 102 

150  The  Percgrina  Mining  &  Mill- 
Co.,  prff $25  per  share 

1,500  The  Pergrina  Mining  &  Mill- 
iner Oe.,  com.,  $10  ea.lOc.  per  sh. 
150  Yankee  Film  Co $33%  per  sh. 


Shares.                                            Percent 
4  Standard  Oil  Co 676 

10  Home  Title  Insurance  Co 195 

10  Consol.    Gas,    Eire.  Light  & 

Pew.  Co.  of  Baltimore,  ccm.  89% 
16  Consol.    Gas,    Elec.  Light  & 

Power  Co.  of  Baltimore, pfd.  96% 
2  Pref. Accident  Ins.Co.of  N.Y.625% 
7  Washington  Trust  Co 370% 

7  Hamilton  Tr.  Co.  of  Brooklyn276 
6  Union  Typewriter  Co.  Istpfd.lll 
4  Union  Typewriter  Co.  2d  pfd_105 

8  Union  Typewriter  Co.  com. ..  37% 
12  West  Va.  Pulp  &  Paper  Co._106% 

1  Metropolitan  Realty  Co 100 

2  International  Silver  Co.,  pfd.  112% 
4  Worcester  Salt  Co 107 

6  The  Maltine  Co ..118% 

4  Oatka  Mining  Co.. §12%  per  share 
50  Henry  T.  Thomas  Co 1 

100  Bklyn.   Wharf  &   Warehouse  I 
Co.  pfd.,  "Series  B" | 

20  Point  Chautauqua  Assn J-S26 

5  Newhall  &  Evans  Music  Co-.l 
5  Pt.ChautauquaSkalingRk.Co.  | 

50  Triplex  Insul.Wire&Rub.Co.J 
4  Schulz-Gallaghcr  Realty  Co., 

S50  each $9  per  sh. 

$50  Mexican    Homestake    Mining! 

Co.  1st  5-year  6s t$30 

10  Mexican    Homestake   Mining  |     lot 

Co.,  S10  each J 

10  Hudson  Trust  Co.  of  N.  Y...140 

21  Union  Trust  Co 1240 


Bonds. 
■SS.000  Queens  Co.,  N.  Y.,  Road  4s, 

1917,  A.  &  O 99%  &  int. 

$3,000  Bklyn.  City  6s.  1911,  issued 

for  N.  Y.  &  Bklyn.  Bridge.  J.&  J. 

100%  &  int. 
S10.000  Bklvn.  OItT  Public  Park  7s, 

1915,  J.  &  J 111%  &  Int. 

$10,000  Kings  Co.  Street  Imp.  4s. 

1915.  J.  &  J 99%  &  Int. 

$10,000   Atlantic  Mutual  Ins.   Co. 

Scrip  of  1908 102% 

$43,000   Atlantic   Mutual  Ins.   Co. 

Scrip  of  1909 102-103 

$10,000  West  Va.  Pulp  &  Paper  Co. 

1st  5s,    1924,   M.   &  N 95  &  int. 

S4.250  Internal.  Silver  Co.  pref.  div. 

Scrip  .  _ 59  % 

$10,000  Dry  Dock  E.  Bway .  &  Batt. 

RR.    Co.    5^7    certs,    of   indebt. 

1914,  Trust  Co.  certificate 36% 

$8,000  Arkansas  funded  debt  6s, due 

1899,  July  1S73  coupons  attached 


$25  lot 
10  National  Reserve  Bank..    ..92%   $15,000  Georgia  Cotton  Mills,  Dub-     H 
250  Cutler  Mall  Chute  Co.,  pfd..  70      I      lln,  Ga..  6s.  1920.  A.  &  O S210  lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.  S  per  sh 

10  Amer  Pipe  &  Construe  Co 96 

37  Carpenter  Steel  Co 1 

15  Penna  Cent  Brewing  Co,  com. .     1  '  g 
15  Penna  Cent  Brewing  Co,  pref.  _     3% 
1 5  Cohansey  Glass  Mfg  Co,  pref. . .     1 
15  Cohansey  Glass  Mfg  Co,  com. $2  lot 

10  Commonwealth  Title  Ins  &  Tr 

Co 247-249% 

2  Continuous  Glass  Press  Co 80 

800  Deppen  Brew  Co,  Reading,  $50 

each 15 

57  Equitable  Trust  Co 101 

3  Farmers'  &  Mcch  Nat  Bank. ..143 

11  Fidelity  Trust  Co 950 

8  First  Nat  Bank  of  Phlla 230 

2  Frankford  &  Sou:  hwk  Pass  Ry. 375 

3  Franklin  Fire  Ins  Co,  $25  each  54 
2  Fairmt  Pk  &  Had  Pass  Ry  Co..  61 

5  Grrmantown  (4th  &  8th  Sts)Ryll8 

6  Glrard  National  Bank 345-347 

1  John  B  Stetson  Co,  com 475 

50  Locust  Gap  Inipt  Co.  $7.95  each    2% 


Shares.  S  per  sh. 

16  Phlla  Bourse,  pref.  $25  each...     8% 

4  Penna  Co  for  Ins  on  Lives,  &C.570 

1  Phlla  Co  for  Guar  Mtgs 150% 

20  Phlla  Grain  Elev  Co,  $50  each.   15 
15  Phila  Life  Ins  Co,  $10  each 10% 

8  Real  Estate  Tr  Co,  pref.. 100% 

5  Roanoke  Gas  &  Water  Co 75 

5  Tradesmen's  Trust  Co 112% 

5  Western  Nat  Bank 119% 

3  West  Phlla  Pass  Ry  Co 209 

Bonds.  Percent. 

$500  Germantown    Cricket    Club 

5s,   1920. ._ 75 

$5,000  United  Gas  &  El  Co  6e,  1922 

97%-97% 
$12,000  Ind  Col  &  East  Tr  Co  5s, 

1926 86 

I    85,000  The  Netherlands  Co  6s,  1925  27  % 
j  $1,000  Springf'd  Wat  Co  5s.  1926.  .100 
SI. 000  North  Springf  Wat  Co  5s, 

1928 100 


30  Mutual  Trust  Co.  $50  each 44%   $4,000  Montgomery     (Ala)     Lt     & 

16  Phlla  Bourse,  com.  $50  each. .4-4%  I  Water  Power  Co  5s.  1943...  80 
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By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Bonds.  Percent. 

$1,000  Nmth  Snrlngfleld  Water  1st 

6s,  1928. - loo 

$1,000  Springfield   Water  cons  5s, 

1926 100 

SI, 000  Wavne    Water    Works    1st 

4'is,  1933 95 

By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.                                                $  per  sh. 
3  BUOkwalter  Stove  Oo 100 

8  Glrard  Trust  Oo... 918H-923 

30  Philadelphia  Life  Insurance 10  % 


Shares .  {  per  sh. 

5  Peppcrell  Mfg  Co 284 

12  West  Point  Mfg  Co 100 

10  Commonwealth  Trust  Co 200 

1  Plymouth  Cordage  Oo 259 

500  Am  shoe  Finding  Co  $40i000  for  lotsioo  Central  Vt  ltv  -is.  1920..     ..  89 

10  HeyWOod  Bros  &   Wakefield  Co  ISl.OOO  Seattle   101  Co  cons   &  refdg 

common. 115  5s,  1929 98 


Shares.  $  per  sh. 

80  United  Zinc  Cos,  common. $2  for  lot 
200  champion  Buttonhole  Mach  Co 

S3  for  lot 
Howls.  Per  eenl. 


By  Messrs  11.  L.  Day  &  Co.,  Boston: 


Shares. 

1  Cambridge  Gas  \,  Oo 

8  Concord  &  Ports  HIl  Co. 
l  Amoskeag  Mfg  Co_. 


S  per  sh 
..    267 

ISII'i 


B/onds.  Pi  r  a  nt. 

$2,000  Ogden     (Utah)     4s,     1922, 

School   Loan 95   &   Int. 


4  Arlington  Mills 124H 

3  Middlesex    CO.,    common 75M 

2  Lowell  Hosiery  Co,  new. 40 

60  Merchants'  Nat  Bank 271&-272H 

5  Waltham  Watch  C:o,  preferred..  120 


...320%    $3,000  Tr  Co  rect  for  1st  6s  Hurley 


Water  Co SI. 500 

$500  Boston  Elec  Lt  Co  5s,  1924 

109M  &  Int. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Nam*  of  Company. 


Railroads  (Steanu 

Albany  &  Susquehanna 

Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  24). 
Cleveland  &  Pittsburgh,  rcg.  guar. (quar.) 

Special,  guar,  (quar.) 

Cripple  Creek  Cent.,  pre/,  (qu.)  (No.  22).. 
Georgia  Sou.  &  Florida,  1st  &  2nd  pref.. 

Mlssourl  Kansas  &  Texas,  preferred 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

Pennsylvania  (quar.) 

Reading  Company.  2d  pref 

Rensselaer  ifc  Sara  o'la 

Rome  Watertown  &  Ogdensb.,  guar.(qu.) 

Street   and    Electric    Railways. 

Connecticut  Ry.  &  Ltg.,  com.  &  pf.  (qu.) 

Detroit  United  Ry.  (quar.). 

Federal  Li  ih!  &  Trac,  pre',  (guar.) 

Havana  Electric  Ry.,  common  (quar.) 

Preferred  (quar.) 

Portland  (Ort  .)R:,..L!  dkPow.  (qu.  )(.Vo.  2). 
.S7.  Joseph (M 'o.)Ry.,L.H  &P..com.(qu.). 

Tampa  Elec .  Co .  (quar.)  (No.  24) 

West  Penn  Traction,  com.  (quar.) 

Banks. 

Mechanics  &  lletals  National  (quar.) 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Cotton  oil,  common 

Preferred 

American  Dlst.  Teleg.  of  N.  Y 

Amcr.  LI.  &  Tract.  Oo.  (pay.  In  com.  stk.) 

American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common    (extra) 

Am.  Smelt.  See.,  peer.  A  (qu .)  (No.  25}... 

PTeferrcdB  (quar.)  (No.  24) 

American  Steel  Foundries  (quar.) 

Iffjer.  Tobacco,  common  (quae.) 

Common    (extra)  . 

Bond  <t  Mortgage  Guarantee  (quar.) 

British  Columbl  '.  Copper  CO.,  U(i.  (qu.1. 
British  Columbia  Pack.  Assn., com. (No.  1) 

Preferred 

Butte  Coalition  Mining  (quar.) 

Bvlterick  Company  (quar.) 

Cambria  Steel  (quar.). 

Canada  Cement,  pref.  (quar.)  (No.  5) 

Casein  Company,  pref.  (quar.)  (No.  44). 

Consolidated  Gas  of  N.  Y.  (quar.) 

Crcx  Carpet 

Diamond  Match  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  16)  — 

General.  Chemical,  common  (quar.) 

General  Electric  (quar.) 

Gorham  Manufacturing,  common  (quar.) 
Guanajuato  Power  &  Elec,  pref.  (quar.) 
Internat.  Harvester,  pref.  (quar.HNo.  17) 

International  Nickel,  common  (quar.) 

Internat.  Smokeless  Powd.  &Chem.,  pref. 
Kansas  Cltv  Breweries,  pref.  (quar.). 
Kinqs  Co.  El.  Lt.  cfc  Pow.   (qu.)  (No.  45). 
Lehigh  Coal  &  Nav.  (quar.)  (No.  130)... 

Massachusetts  Gas  Co.,  pref.- 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

Milwaukee  &  Chicago  Breweries,  Ltd 

Mobile  Electric,  pref.  (quar.) 

Montreal  Lt.,  H.  &  P.  (quar.)  (No.  40).. 

Natlonal  Carbon,  preferred  (quar.) 

National  Lead,  preferred  (quar.) 

Niles-Reineut-I'oiid,  com.  (quar.) 

l'refi  rre  t  (quar.) 

North  American  Co.  (quar.) 

People's  (las  Light  A  Coke  (quar.) 

Pratt  &  Whitney,  pref.  (quar.) 

Pressed  Steel  (Ur,  pref.  (quar.)  (No.  49). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  177) 

Quaker  Oats,  preferred   (quar.) 

Sears,  Roebuck  <t  CO.,  common  (quar.).. 

Sllversmlths  Co.  (quar.) 

StudebakerCorp.,  pref.  (qu.)  (No.  1) 

United  Hank  Note  Corp.,  common  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

U.  s.  Envelope,  preferred 

United  States  Express  (No.  155) 

U.  S.  Motor,  preferred  (quar.)  (No.  5). 
U.  S.  Sleel  Corp.,  com. (quar. )(No.  30) 

Preferred  (quar.)  (No.  40) 

U.  S     Telephone,  preferred  (quar.) 

Va. -Carolina  Chemical,  common  (quar.) 
Warwick  Iron  &  Steel 


Per 

When 

Cent. 

Payable. 

4', 

July       1 

IH 

Mine      1 

IX 

June      1 

1 

June       J. 

1 

June      1 

2'A 

May     10 

2 

May     10 

Ui 

June     19 

1 

May      18 

IX 

May     3 1 

2 

May     10 

4 

July       1 

IX 

May     15 

1 

May      15 

IH 

lime       1 

1H 

June       1 

IX 

May     13 

IX 

May     13 

$1 

June       1 

X 

Tune      1 

$2 

May     15 

1 

June     15 

3 

May      10 

X 

May     29 

2x 

lune       1 

3 

June      1 

1 

May     15 

2H 

May      )  5 

2 

fune    30 

Wi 

May     15 

1 

June      1 

1 

lune      1 

IX 

June       1 

IX 

lune       1 

IX 

Mav      15 

2H 

June       1 

TYi 

June       1 

3 

May     15 

2X 

June       1 

2 

May     20 

3H 

May     20 

25c. 

June       1 

X 

June      1 

IX 

May     15 

\% 

Mav     10 

2 

May      10 

IX 

June     15 

3 

June     15 

IX 

June     15 

IX 

June       1 

IX 

June      1 

2 

July     15 

2X 

May     12 

1    <2 

Mav        1 

IX 

June       1 

2X 

lune     1 

4 

May     15 

IX 

May      15 

Books  Closed. 
Days  Inclusive. 


2 

IX 

IX 

62 

IX 

2 
\X 

m 

IX 

IH 

IX 

IX 

IX 

IX 

3 

2 

IX 

IX 

IX 

\x 
1 

IX 

elX 

$3 

*X 

IX 

IX 

IX 

IX 

4 


lune 
May 
June 
lune 

UlK. 

May 
May 
May 
May 
June 

rune 

May 
July 

May 
May 
May 
May 
May 
May 
May 
May 


June  16 
Holders 
Holders 
Holders 
Holders 
April  30 
Holders 
Holders 
Holders 

Solders 

Holders 
lune  16 
Holders 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
Of  n  e. 

of  rec. 

to 
of  rec. 


Apr.  30 
Holders  of 
May    16 
Apr.  23 
Apr.  23 
Holders  of 
Holders  of 
Holders  of 
June    8 


to 
rec 

to 

to 

to 
rec 
i   c 
rec 

to 


June  30 
Apr.  28a 
May  10a 
May  10a 
May]  7« 
May  10 
Apr.2()a 
May  31a 
Apr. 29a 
May  5 
Apr. 22a 
June  30 
Apr. 29a 


May   15 

May  16a 
Ju  U  I 
Mav  31 
Mas  31 
May  12/7 
M  i  •  15a 
May  5 
June  15 


Holders  of  rec.  May     6 


to 
to 
to 
to 
to 
to 
to 


.lune 

1 

May 

15 

June 

1 

Mav 

10 

May 

15 

May 

10 

June 

29 

May 

29 

Mav 

15 

May 

15 

May 

15 

Holders  of  rec. 
May    17      to 
May    1 7     to 
Holders  of  rec. 
April  16      to 
June  22 
Mav      7 
Mav    17 
Mav    17 
May   20 
May   20 
Apr.   30 
i  toldi  rs  of  rec. 
Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
May   10     to 
May    hi     to 
May   17      to 
Holders  of  rec. 
i [oldt  rs  of  rec. 
May       1       to 
Apr.  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Apr.  21      to 
Holders  of  rec. 
May   13      to 
Holders  of  rec. 
Mav      1       to 

l  Holders  of  rec. 
31  Holders  of  rec. 
1  May    16      to 
Mav    18      to 
July    16      to 
Apr.   26       to 
Holders  of  rec. 
15  Holders  of  rec. 
15  May     6      to 
15  May  20     to 
20  June  10     to 
15  May     6     to 

1  Holders  of  rec. 
25,  Holders  of  rec. 
15  Ma\       6      to 
24  May     4      to 
15  Holders  of  rec. 
15  Holders  of  n  c. 
31  Holders  of  rec 
15  Holders  of  rec 
15  Holders  of  n  C. 
Holders  of  rec. 
May     2       to 
Holders  of  ri  c. 
Holders  of  rec. 
Apr.  30      to 
Holders  of  rec. 
June     2      to 
May     2      to 
Holders  of  rec 
Mav      6      to 
Apr.  30      to 


Apr. 29a 
June  1 
June  l 
May  la 
April  30 
June  30 
May   15 

June  1 
June  1 
Mav  28 
May  28 
May   15 

May  13a 

Mayl3a 
May  8 
May  15 
May    20 

May  20 
June  6 
Mav  15 
Apr. 29a 
May  10 
May  9 
Mayl7a 
May  31a 

May31a 

May  15a 
May20a 
May3  la 
MaylOa 
Apr.  30 
MaylOa 
June  1 
May  5a 
Mav  15 
Maj  19a 
Apr. 29a 
May  31 
June    1 

AUg.  1 
Mav  15 
Apr.  29 
Apr.  30 
Mav  15 
Mav  23 
June  20 
May  15 
JunelSa 
Mav  3a 
May  15 
May  23 
Apr.  29a 
Apr. 29a 
May  la 
Apr. 29a 
May    io 

May  15 
Mav  15 
May  25 
April  22 
Mav  15 
Apr.  29 
June   12 

May   M 

Apr.  29 
Mav  15 
May   15 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-ilouse  banks  for  the  week  ending 
April  29.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  In  ail  cases. 


Banks . 

Capital. 

Surplus. 

Loant. 

Specie. 

Legals. 

Deposits.   1  Re- 

00s  omitted. 

Averaje. 

Average. 

Average. 

Average,    s've. 

$ 

8 

$ 

t 

S 

S          1  % 

Bank  of  N.  Y.- 

2,000.0 

3,638,6 

21.007,0 

3.718,0 

1,027,0 

18,862.0  25.1 

Manhattan   Co. 

2,050,0 

■1.102,1 

36,950,0 

9,684,0 

1,609,0 

42,950,0  26.2 

Merchants' 

2,000,0 

1,000.5 

19,964,0 

3,6  16,0 

L,3    1,0 

20.073,0  25.0 

Mcch.  &  Metals 

6,000.0 

8,146.7 

51.171,0 

l  1,830,2 

1,621.1 

52,573.0  31.1 

America 

1.500.0 

6,012,4 

20,560.0 

4,643,8 

2,182,8 

26.028,7  25.2 

City 

25.000.0 

34,131,8 

178,083,7 

66,333,1 

6j533,0 

193,367 ,4  37.7 

Chemical 

3,01  0,0 

6,586,7 

31,3  :  1,0 

6,309,0 

1,626,4 

30,211,0  26.3 

Merchants'!  xh. 

600.0 

567,2 

7,515,2 

1,865,7 

210,4 

7,931,5  26.1 

Gallatin 

1,000.0 

2.534.0 

9,006.7 

1,349,0 

166,2 

7.203.4  24. S 

Butch.  &  Drov. 

300,0 

158,0 

2, 169,3 

614,3 

86,0 

2,476,5  28.2 

Greenwich 

500,0 

8  >6,9 

8,055,8 

2,171.2 

210,0 

9,239,9  25.7 

Am.  Exchange. 

5,000,0 

4,496,6 

44,297,3 

7.511.7 

4,022.2 

45.432,2  25.4 

Commerce 

25,000,0 

17,005,8 

1..  1.  is.,,;, 

28,435,4 

9,613,5 

138,735,6  27.5 

Mercantile 

3,000,0 

2,713,1 

14,110,6 

1.02:1,2 

860,0 

10,861,2  25.6 

Pacific 

500,0 

932,1 

3,950,4 

524,8 

M),! 

3,554.5  27.3 

Chath'm  &Ph'x 

2.250.0 

1,074,1 

15) 166,8 

2,861,3 

1,158,5 

15,868,3  25.5 

People's 

200.0 

467,5 

1,936,2 

550,5 

147,3 

2,361,5  29.5 

Hanover 

3.000.0 

12,360,3 

74.275,2 

15,982,7 

5,750,2 

84,793,2  25.6 

Citizens'  Cent  - . 

2,550.0 

1,803,5 

22,094,0 

5,384,4 

324,0 

21.035,0  26.4 

Nassau 

500.0 

532,6 

8,898,8 

1,132.0 

1,548,3 

10.478,9  25.5 

Market  &  Fu't'n 

1.000.0 

1,775,0 

8,915,0 

1,546,4 

1,010,2 

9,094,3  28.4 

Metropolitan  .. 

2,00  1,0 

1,544,6 

10,147,1 

249,9 

10,119,1  26.2 

Corn   Exchange 

3,000.0 

5,438,"! 

46,122,0 

8,578.0 

5,111,0 

54,470,0  25.1 

Imp.  &  Traders 

1,500,0 

7,6-'  1,6 

26.515,0 

4.215.0 

1,882,0 

24,086,0  25.3 

Park  ..   

5,000,0 

250,0 

12,728,2 

98,8 

87,621,0 
1,392,2 

382,5 

1.482,0 

S6,0 

92.563,0  25.4 

East  Hlver 

1.631,8  28.7 

Fourth 

5,000.0 

5,683,3 

35,160,0 

5,984,0 

3,110,0 

37.388,0  24.3 

Second 

1,000,0 

2,196,9 

13,458,0 

3.400.0 

145,0 

13,755,0  25.7 

First  

10,000,0 

20,738,3 

120,621,2 

27,672,0 

1,653,6 

115,667,0  25.3 

Irving  Kxch 

2,000,1) 

1,850,9 

24,680,3 

5.226,3 

1,699.4 

26,849,4  25.8 

Bowery    

250,0 

800,5 

3,458,0 

844,0 

61,0 

3. 015,0  25.0 

N.  Y.  County.. 

500. o 

1,666,5 

7,682,9 

1,317.2 

658,5 

7,739,1  26.0 

German  -Amer. 

750,0 

689,0 

4,049,3 

795,5 

207,6 

3,871,8  25.9 

Chase 

5,000,0 

8,382,9 

21,253,0 

5,014,0 

91,126.0  27.7 

Fifth  Avenue.. 

100.0 

2,1X3,1 

12,047,7 

2.021.1', 

1,072,1 

14,468,7  25.5 

German   Exch  . 

200,0 

883,4 

3,410,0 

320,0 

575,0 

3,858,2  25.4 

Germania 

200,0 

1,034,7 

5,543,3 

1,180,5 

503,0 

6,516,9  25. S 

Lincoln  

1,000,0 

1,598,5 

15,639,7 

4,215,0 

1,330,6 

IS, 052, 9  30.7 

Garfield   

1,000,0 

1,238,8 

8,568,8 

2,o;o.o 

426,4 

S.S03.5  27.6 

Fifth 

250,0 

523,4 

3.36S.0 

528,0 

379,4 

3,612,1  25.1 

Metropolis 

1,000,0 

2,124,4 

13,211,7 

1,643,9 

1,821,2 

13,625.4  25.4 

West  Side 

200,0 

1,027,8 

4,181,0 

1,052,0 

236,0 

4,933,0  26.1 

Seaboard 

1,000,0 

2,025,1 

22.6S7.II 

5.270.0 

1,072.0 

27.022,0  26.8 



1,000,0 

2,744,3 

22,;  17,5 

5.220,9 

1,244,1 

24,946.3  25.9 

N.  Y.  Prod.  Ex. 

1,000,0 

783,0 

8,643,5 

2,294,8 

326,9 

10,300,7  25.4 

State  

1,000,0 

850,7 

15.227,0 

4,023.0 

0 

20,101.0  26.1 

14th  Street 

1,000,0 

310,6 

5,811,8 

1,283,8 

586,0 

6,918,2  27.0 

Coal  &  Iron 

1,000,0 

421,1 

6,312,0 

913,0 

779,0 

6,636.0  25.5 

Union  Exch... 

1,000,0 

945,9 

9,256,1 

1,384,0 

976,6 

9,308,0  25.3 

Totals,  Average 

134,150,0 

200,234,4 

1359,352,6 

319,033,5 

75,785.7 

1416.544,1  27.8 

Actual  figures 

April  29. 

1356,251,3 

316,865,0 

76,567,7 

1411,020,8  27.8 

On  the  basis  of  averages,  circulation  amounted  to  $46,12 ', 600  and  United  States 
deposits  (included  in  deposits)  to  $1,491,600;  actual  figures  April  29,  circulation, 
$45,982,100;  United  States  deposits,  $1,502,900. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  29. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Legal-tenders  &  i>k.  notes 

Change  from  last  week. 

Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week 


State  Banks 

in 

Greater  N.  Y , 


23,975,000 

38,886,100 

289,421,300 
+  1,005,000 

51,147,600 
—2,038,600 

23. 35S. 200 
+  130,100 

339,917,200 

+  35,200 

102.201,500 
+  444,300 

30.7% 

30.6% 


Trust  Cos. 

in 

Greater  Ar.  Y. 


63,206,000 

175.811,500 

1,074,854,500 
+6,198,500 


State  Banks 

outside  of 
Greater  N .  Y . 


9.528,000 
11,274,643 


95,603.000 
+  459,400 


Trust  Cos. 
outside  of 

Greater  N .  Y . 


111,387,100 

+  1,147.000 

11,390,000 
+  61.  loo 


1.178.173.700 
+16,3? 

128,661.100 
+987,000 

15  N' 

15  v 


101.762.700 
+  586,000 

22,104.100 
+  189.500 

22.7' 
23.7', 


9,525,000 

11,328,963 

146,600,300 
+  461,000 


156.5S1.1O0 
+  933.500 

24,880,100 
+781,300 

16.6? 

16.2% 


a  Transfer  books  not  closed. 
of  accuzmMNed  dividends. 


6  Less  Income  tax.     d  Correction,     c  On  account 


+  Increase  over  last  week.     —  Decrease  from  last  week 

Note. — ".Surplus"  Includes  all  undivided  profits.  "Rest  rve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  stale  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days. 
represented  by  certificates,  and  also  exclusive  or  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keel)  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according'  to  the  amendment  of  1918)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

—Trust  Cos.—       —State  Banks— 
Reserve,  Required  for  Trust  Companies  Total  Of        Total  Of 

unit  Stole  Hanks.  Reserve         which     Reserve         which 

Location —  Required   In  Cash .Required,    in  fash. 

Manhattan    Borough - 15% 

Brooklyn  Borough  (without  branches  In  Manhat  1  15' ;, 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan.  .15' T, 
Other  Boroughs  with  branches  In  Manhattan 
Elsewhere  In  State W9B 


15% 

25% 

15% 

10% 

20% 

10% 

io-; 

15% 

7H% 

15% 

•JO' ;, 

20% 

15% 

16% 

15% 

5% 

15% 

6% 

1222 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW   YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  April  29. 


INat.  banks 
Capital  i     March  7 

[State  banks 
Surplus  J     Feb.   28... 

Loans  and  investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

pecle 

Change  Irom  last  week 

Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  depost  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 

Surplus  reserve 


Clear  .-House 

Banks. 
ActualFigurcs 


134,150,000 

200.234,400 

1,356,251,300 
—1,469,800 

1,411,920,800 
—710,500 

316,865,000 
— 1.0J4.100 

76.567,700 
+  1,520,200 

393.432.700 
+  456.100 


393,432,700 
+456,100 


27.89% 
27.84% 

40.452,500 


Clear. -House 
Banks. 

Avirage. 


134,150, 

200,234, 

1,359,352, 
+305, 

1,416,544, 

+  7,500, 

319,033, 
+5,044, 

75,785, 
+  1,215, 

394,819, 
+  6,260, 


000 
400 


394,819.200 
+  6,260,200 


27.89% 
27.59% 

40,683,175 


Stale  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


71,731,000 

184,355,200 

1,154,070,300 
+  6,029,600 

01,111.420,400 
+  5,647,100 

117,093,200 
+  1,131,400 

619,028,600 
+  243,500 

Cl36.121.800 
+  1.374,900 


24,176,300 
+239,900 


160,298,100 
+  1,614,800 


17.6% 
17.5% 


Total  of  all 
Banks&  Trust 
Cos.  Average. 


205,881.000 

384,589,600 

2,513,422,900 
+  6,334.800 

2,527,964,500 
+  13,148,000 

436,126,700 
+  6,175,700 

94,814.300 
+  1,459,400 

530,941,000 
+  7,635,100 


24,176,300 
+239,900 


555,117,300 
+  7,875,000 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  $1,279,440,900,  an  Increase  of  $16,633,(500  over  last  week. 
In  the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$13,344,100  and  trust  companies  S122,777,700. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
In  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Ended. 


Feb.  25.. 
Mch.  4.. 
Men.  11.. 
Mch.  18.. 
Mch.  25.. 
April  1.. 
April  8.. 
April  15.. 
April  22.. 
April  29  _. 


Loans  and 
Investments 


2.429.340.1 
2.441,291,1 
2,442,555.5 
2,459.710,7 
2,462,701,5 
2.475.663,0 
2,486.883,8 
2.496,582.8 
2,507,088,1 
2,513,422,9 


Deposits. 


2,425,821,7 
2,440,032,2 
2,436,678,6 
2,454.039,2 
2,454,614,4 
2,467,388,7 
2,478,291,3 
2,495,710,0 
2,514,816,5 
2,527,964.5 


Specie. 


421,086.3 
423,823.2 
421,605.6 
418.825.5 
417,454,7 
415.377.3 
415,915.7 
419,947,1 
429,951,0 
436,126.7 


Legals. 


Tot.  Money 
Holdings. 


95,844,4 
94,347,3 
92.672,5 
93,920,0 
95,035.9 
95,157.5 
93.014.0 
94,075.5 
93,354,9 
94,814,3 


$ 
516.930.7 
518.170,5 
514,278,1 
512.745,5 
512,490,6 
510,534,8 
508.929,7 
514,022,6 
523.305,9 
530,941,0 


Entire  Res. 
on  Deposit. 


538,907.1 
539,423.4 
538.678,2 
538,800,6 
535,638,5 
533.670,3 
533,409,7 
538,093,6 
547,242,3 
555,117,3 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  29,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 

Legal 

Deposit  with 

Disc'ls 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 

Notes . 

ing 
Agent. 

Banks, 
&c. 

Deposits. 

N.    V.    City 

Boroughs    o] 

M<in.&  Btx 

« 

% 

S 

S 

S 

S 

% 

S 

Wash.  Hgts 

100.0 

282,0 

1,333,0 

142,0 

54,0 

153,0 

17,0     1,322.0 

Century  

250,0 

148,9 

1,497,2 

32,6 

210,6 

58,2 

197,0 

1,648.3 

Colonial 

400,0 

402,8 

6.223,2 

837,0 

446,2 

602,2 

203,7 

7,626,0 

Columbia  .. 

300,0 

762,4 

6,671,0 

702,0 

653,0 

730,0 

7,624,0 

Fidelity  ... 

200,0 

183,2 

1,044,7 

56,3 

122,9 

202,0 

1.091,7 

Jefferson 

500.0 

521,5 

3,845,9 

359,3 

342,1 

295,5 

758,8 

5,161.1 

Mt.  Morris. 

250,0 

334,4 

2,621.8 

476,0 

52,6 

446,3 

83,4 

3,449,9 

Mutual 

200,0 

387,2 

3,716,2 

18,7 

080,0 

608,5 

4,643,0 

Plaza 

100,0 

460,9 

4,322,0 

326,0 

378,0 

1,193,0 

5,038,0 

23d  Ward.. 

200,0 

107,4 

1,901,1 

176,1 

61,8 

254,3 

2,253,6 

Yorkvllle  .. 

100,0 

492,8 

4,269,1 

42,9 

797,8 

232,6 

434,5 

5,613,6 

New  Neth'd 

200,0 

271,8 

2,248,0 

272,0 

90,0 

470,0 

35,0 

2,781,0 

Batt.Pk.Nat 

200,0 

153,2 

1,463,3 

182,4 

45,9 

85,8 

1,328,9 

Aetna  Nat. 

300,0 

309,6 

2,039,6 

449,9 

48.0 

97,6 

56,5 

2,010,7 

Borouqh  of 

Brooklyn. 

Broadway  . 

200,0 

538,6 

3,243,6 

40,9 

525,5 

325,8 

319,4 

3,883,6 

Mfrs.'   Nat. 

252.0 

843,9 

5,447,2 

551,;, 

257,9 

1,219,6 

187,0 

6,496,1 

Mechanics'. 

1,000.0 

853,1 

11,737,0 

218,4 

1,421,1 

1,446,2 

209,0 

15,014,6 

Nassau  Nat. 

750,0 

1,043,5 

8,090,0 

672,0 

336,0 

1,056,0 

8,200,0 

Nat.  Citv-. 

300,0 

588,1 

3,825.0 

76,0 

558,0 

637,0 

191,0 

4,884,0 

North  Side 

200,0 

150,8 

2,105,2 

132,9 

129,3 

386,3 

2,503,7 

First  Nat.. 

300,0 

638,7 

3,521,0 

341.0 

81,0 

400,0 

39,6 

3,227,0 

Jersey  City. 

First  Nat.. 

400,0 

1,269,8 

4,900,9 

312,3 

308,6 

2,359,2 

1,089,0 

7,479,2 

Hud.Co.Nat 

250.0 

763,5 

2,579,7 

146,7 

46,8 

354.4 

359,5 

2,731.1 

Third  Nat_. 

200,0 

406,0 

2,186,0 

48,5 

123,5 

560,3 

54,1 

2,575,8 

Hoboken. 

First  Nat  .  . 

220,0 

630,3 

3,556,0 

165,4 

19,3 

168,3 

261.0 

3,441,6 

Second  Nat. 

125,0 

255,3 

2,771,2 

184.4 

39,6 

85.7 

320,5 

3,244,5 

Tot.  Apr.  29 

7.497,0 

12,799,7 

97,398,9 

6,963,2 

7,829,5 

14,433.8 

4,815,4 

115873,0 

Tot.  Apr.  22 

7,497,0 

12,799,7 

97,502,1 

6.838,1 

8.101,6 

15,889,1 

4,644,2  117152,9 

Tot.  Apr.  15 

7,497,0 

12.799.7 

97,785,1 

6.828,3 

8,072,2 

14,867,3 

4.459,2ill6175,l 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 

Capital 

and 
Surplus. 

Loans, 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings, 

Boston. 

April  8.. 
Apr.  15.. 
Apr.  22.. 
Apr.  29.. 

Phila. 
April  S.- 
Apr. 15.. 
Apr.  22.. 
Apr.  29.. 

% 
40,200,0 
41,350.0 
41,350,0 
41,350,0 

55,465,0 
60,105,0 
60.105,0 
60,105.0 

$ 
214,844,0 
213.934.0 
213,517.0 
212,487,0 

264.077,0 
266,055,0 
263,987,0 
264,760,0 

$                 S 
24.035,0    2,986,0 
24,412,0    3,223,0 
24,906,0    3,604,0 
25,538.0    3,597,0 

75,627.0 
76.532,0 
79,170,0 
82,018,0 

$                 $ 
265,638,0    7,648,0 
267,716,0    7,580,0 
270,036,0    7.095,0 
267.804,0!   7,100,0 

317, 430,o'l5, 342,0 
324,734,0  15,371,0 
324,978,0  15,372.0 
326,013.0  15,370,0 

S 

195,413.6 
148,874,7 
146,154,8 
149.321.7 

161.584,9 
128,918,1 
160,638.2 
141.605,2 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3, 048, 000  on  April  29,  against  $3,089,000  on 
April  22. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  29;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise. 

Total 

Since  January  1 

Dry  Goods 

General  Merchandise. 

Total  17  weeks 


1911. 


S2.260.395 

17.3S7.934 


$19,648,3-9 

$51,587,117 
242,001,230 


1910. 


1909. 


$2,618,187      S2,508,lll 
13,842,644       12,542,911 


$16,460,831    $15,051,022 

I 
$58,256,797    $59,887,003 
274,970,659    230.633,194 


S2'j3, 588,347  $333,227,456  $290,520,197 


1908. 


$1,729,334 
9,736,328 


$11,465,662 

$44,259,152 
160,849,828 


$205,108,980 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  29  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

$13,289,009 
246,751,597 

$11,448,018 
201,749,820 

$10,460,044 
199,558,872 

$12,420,373 

Previously  reported 

223,882,224 

Total  17  weeks 

$260,040,606 

$213,197,838 

$210,018,916 

$236,302,597 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  29 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS   AND   IMPORTS   OF   SPECIE   AT   NEW   YORK. 


Gold. 


Great  Britain 

France    

Germany    

West  Indies 

Mexico   

South  America 

All  other  countries.. 

Total  1911 

Total  1910 

Total  1909 

Silver. 

Great  Britain 

France    

Germany    

West  Indies 

Mexico   

South  America 

All  other  countries- .. 

Total  1911 

Total  1910 

Total  1909 


Exports. 


Week.      Since  Jan.l 


$150,100 


731 


$150,831 
17,087,900 
2,578,100 


$937,068 
27.200 


1,200 


200 


$965,668 

856,969 

1,064,420 


$3,500 
1,519,530 


562,926 
104,000 


$2,189,956 
42,696,494 
44,114,180 


$14,840,610 

1,044,200 

16,493 

45,259 


18,763 
3,600 


S15,96S,925 
14,165,698 
15,713,297 


Imports. 


Week. 


$1,975 

"V.682 

1,881 

20,978 

40,467 


$69,383 
114,927 
219,370 


$110 


939 

21,711 

72,386 

9,508 


S104.654 
130,975 
226,692 


Since  Jan.l 


$28,010 
447,587 

'93L075 
123,195 
906,074 
817,396 


$3,253,337 
4,984,213 
4,613,186 


$127,308 

5.480 

7,673 

18,676 

902.420 

624,435 

685,990 


$2,371,982 
1,311,444 
1,657,441 


Of  the  above  imports  for  the  week  in  1911,  &2,755  were 
American  gold  coin  and  $35  American  Silver  coin. 


^atxMwrj  and  JftttauciaXo 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  listed  I?  11 
road    and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago.  III.         Boston.  Mass..         Albany.  N.  Y. 

Members  New  York  Stovk  Exchange. 


WHITE,    WELD    &    CO, 


Members  New  York  Stocl;  £xchange. 


5  NASSAU  STREET; 
NEW  YORK 


THE   ROOKERY; 
CHICAGO 


M  w  0  1911. 


THE  CHRONICLE 
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Wall    Street,    Friday    Night,    May    5    1911. 

The  Money  Market  and  Financial  Situation. — Interest  in 
the  security  markets  has  increased  ;i  good  deal  this  week. 
This  is  most  noticeable  in  the  bond  department,  where  the 
volume  of  business  is  the  largest  in  many  months  and  when1 
prices  are  steadily  moving  upward.  One  reason,  and  per- 
haps the  chief  one,  for  this  movement  is  the  fact  that  trust 
companies  and  banks  paying  interest  on  deposits  have  been 
obliged  to  reduce  their  ratesso thatcapitalistsand  institutions 
heretofore  carrying  such  balances  find  it  advantageous  to 
buy  bonds  at  prevailing  prices  so  as  to  secure  the  larger  in- 
come which  they  pay.  A  little  more  activity  is  also  noted 
in  the  market  for  stocks,  but  in  that  department  neither  the 
increase  in  daily  transactions  nor  advance  in  prices  is  marked. 

There  undoubtedly  is  a  somewhat  better  feeling  in  financial 
circles  than  recently  prevailed,  but,  if  we  except  the  crop 
situation  and  the  international  trade  movement,  it  is  diffi- 
cult to  account  for  the  change  in  sentiment  referred  to. 
Practically  all  the  available  criteria  indicate  that  stagnation 
in  general  business  continues  or  is  increasing.  It  now  seems 
probable  that  the  Canadian  Parliament  will  adjourn  for  a 
summer  recess  before  ratifying  the  reciprocity  treaty,  thus 
postponing  the  matter  until  Autumn,  and  the  introduction 
of  resolutions  in  Congress  this  week  providing  for  the  investi- 
gation of  certain  so-called  trusts  is  in  no  way  reassuring, 
business-wise. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2J^%.  To-day's  rates  on  call  -were  2@2%%. 
Commercial  paper  quoted  at  3]/2@3%%  f°r  60  to  90-day 
endorsements,  3^@4%  for  prime  4  to  6  months'  single 
names  and  4@4J^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £382,01  G  and  the  percentage 
of  reserve  to  liabilities  was  47.86,  against  46.94  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  3,125,000 
francs  gold  and  1,475,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders- 


Reserve  held 

25%  of  deposit. 


Surplus  reserve 

Surplus,  excl.  U.  S.  dep 


1911. 

Averages  for  Differences 

week  ending  f-om 

April  2.1.  previous  week. 


1910. 

Averages  for 

week  ending 

April  30. 


S 
134,150.000 
200. 23 4. t00 
1,359,352.000  Tnc. 
46.124.000  Inc. 
1,416.544,100  Inc. 
1.491.600  Dec. 
319,033.500  Inc. 
75.785,700  Inc. 

394,819,200  Inc. 
354,136,025  Inc. 


S 


1909. 

Averages  for 

week  ending 

May  1. 


126,350,000 
168,097.400 


J     130,350.000 
J     185,325.600 
305.200  1,217,637.501)  1,337,357.500 
62.300        48.180.200        49.216,300 
7,500.900  1,194,756,600  1,386,95S,800 


70.500  1,613.200 

5.044.300      236.319,000 
1,215,900,       69,141,300 


6,260.200      305,460,300      357,946,900 
1.875,225      29S.689.150      346,739,700 


2,352.800 

280,507,700 

77,439,200 


40.683.175  Inc. 
41,056,075  Inc. 


4.384.975 
4,367,35o! 


6,771,150 
7,174,450 


11,207,200 
11,795.400 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Quotations  have  ruled  throughout 
the  week  at  or  near  the  basis  of  4  86 Y^  for  demand  and 
4  86%  for  cable  transfers,  on  which  level  they  closed  to-day. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty-day  and  4  87^  lor  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8435 @4  8450  for 
sixty  days,  4  8645@4  8655  for  cheques  and  4  8670@4  8680 
for  cables.  Commercial  on  banks  4  83%@4  84  and  docu- 
ments for  payment  4  84 @4  84  %.  Cotton  for  payment 
4  83%@4  84   and   grain   for   payment   4  84@4  84%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 
were  5  21%  less  1-16@5  21  %  for  long  and  5  20@5  19%  less 
3-32  for  short.  Germanv  bankers'  marks  were  94 %@ 
94  13-16  for  long  and  95  3-16  less  l-32@95  3-16  for  short. 
Amsterdam  bankers'  guilders  were  40  5-16  less  l-32@40  5-16 
for  short. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative 
house,  were  4  85  for  sixty  days  and  4  87%  for  sight  on  each 
day  of  the  current  week. 

Exchange  at  Paris  on  London,  25fr.  30c;  week's  range 
25fr.  31  %e.  high  and  25fr.  29%c.  iow. 

Exchange  at  Berlin  on  London,  20m.  44%pf.;  week's 
range,  20m.  46%pf.  high  and  20m.  44%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual—  Sixty  Days. 

High  for  the  week 4  84% 

Low  for  the  week.  _ 4  8430 

Purls  Bankers'  Francs — 

High  for  the  week 5  21  % 

Low  for  the  week __5  21  % 

Germany  Bankers'  Marks— 

High  for  t  lie  week 94  1 3- 1 6 

Low  for  tile  week 94  11-16 

Amsterdam  Bankers'  Guilders — 
High  for  tin'  week 40  20 

Low  for  tile  week .    40  16 

The  following  are  the  rates  for  domestic  exchange  at  I  he 
under-mentioned  cities  at  the  close  of  the  week:  Chica  ;o, 
20c.  per  $1,000  premium.  Boston,  7%c.  per  $1,000  dis- 
count. New  Orleans,  commercial,  25c.  per  $1,000  discount; 
bank,  $1  per  $1,000  preirium.  Savannah,  buying,  3-16c. 
per  $1,000  discount;   selling,  par.     St.  Louis,  25c.  per  $1,000 


Cheques. 
4  8660 

4  8640 

5  20  plus  1-32 
5  211  less  3-64 

95  8-16 

95  'A  less  1-64 

•10  32 
40  29 


CaoUs. 

4  87 

4  8670 

5  19%  less 
5  20 

95  % 

:>;,  :;  16  le   i  i  i.l 

40  3  6 
40  33 


premium.  Charleston,  buying,  par;  selling,  1-lOc.  per 
$1,000  premium.  St.  Paul,  90c.  per  $1,000  premium.  San 
Francisco,  20c.  per  $1,000  premium.  Montreal,  46%c.  per 
$1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $5,000  Tennessee  settlement  3s  at  97  and 
$28,000  Virginia  6s  deferred  trust  receipts  at  59  to  59%. 

The  market  for  railway  and  industrial  bonds  has,  as  noted 
above,  been  decidedly  more  active.  The  transactions 
steadily  increased  from  $3,650,000,  par  value,  on  Monday, 
to  over  $6,000,000  on  Thursday.  These  figures  include  New 
York  City  issues,  in  which  the  aggregate  dealings  have  been 
very  large,  at  advancing  prices.  Prices  arc  generally  higher, 
but  the  advance  is,  in  most  cases,  limited  to  a  fraction  of  a 
point. 

United  States  Bonds.  Sales  of  Government  bonds  at  the 
Board  are  limited  to  $2,000  2s  at  101 .  The  following  are  the 
daily  closing  quotations;  for  yearly  range  see  third  page 
following. 


Interest 
Periods 


2s,  1930 registered  Q — .Ian 

2s,  l!).;0. .coupon  Q — .Ian 

3s,  1908-18 registered  ,Q_— Feb 

3s,  1908-18.. coupon  Q— Feb 

4s,  1925 -.reg  steredlQ — Feb 

4s,  1925- coupon  [  Q — Feb 

2s,  1936-Panama  Canal  regis  Q — Feb 


A  piil 
29 


•101% 

♦101% 

*101% 

*101% 

*114% 

*115 

♦101 


May 

1 


♦101% 
*101% 
•101% 
*ioi% 

•114% 

*115 

♦101 


May 
2 


May 
3 


*101M|*101K 

*ioik  *101H 

*101%,*101% 

*101%  *ioi% 

*114%  *H4% 
*115       *115 
*101      *101 


May 
4 


♦101 

»101 

*101% 

*101% 

*U4U 

♦115 

♦100K 


May 
6 


101 

101 
•101% 

10lk 

114% 
*115 

100J* 


*  This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
assumed  a  buoyant  tone  after  it  became  known  on  Monday 
that  no  decisions  would  be  handed  down  by  the  Supreme 
Court,  and  with  one  exception,  the  volume  of  business  that 
day  was  the  largest  in  several  weeks.  This  movement 
carried  a  half-dozen  issues,  including  Atchison,  Canadian 
Pacific,  Reading  2d  pref.,  General  Electric,  International 
Harvester  and  American  Beet  Sugar,  to  the  highest  quota- 
tions of  the  year.  On  Tuesday  there  was  a  sharp  reaction 
from  Monday's  high  prices,  since  which  the  market  has  been 
irregular,  but  with  a  general  tendency  towards  further 
reaction,  Canadian  Pacific  leading  with  a  decline  of  over  4 
points.  As  a  result  of  the  week's  operations,  of  a  list  of  30 
active  stocks  25  are  higher  and  5  lower  than  last  week. 

During  the  early  part  of  the  week  Canadian  Pacific,  con- 
tinuing the  upward  movement  heretofore  mentioned,  ad- 
vanced 7%  points  to  a  new  record  price.  Reading  2d  pref. 
was  also  conspicuous  for  an  advance  of  7  points,  and  Lehigh 
Valley,  when  at  its  highest,  was  5%  points  higher  than  last 
week.  On  the  other  hand,  Denver  &  Rio  Grande  pref.  sold 
on  Tuesday  5  points  lower  than  at  last  week's  close. 

Of  the  miscellaneous  list  International  Harvester  scored 
a  gain  of  9%  points,  Beet  Sugar  5  and  Cotton  Oil  over  4, 
while  U.  S.  Steel  and  Consolidated  Gas  are  on  the  list  of 
stocks  which  are  fractionally  lower  than  last  week. 

For  daily  volume  of  business  see  page  1231. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  5. 


Am  Telegraph  &  Cable, . 

Batopllas    Mining 

Cent  &  So  Am  Telegr... 

Comstock  Tunnel 

Crex  Carpet 

E  I  du  Pont  Pow  I,  pref. 
Evansv  &  Terre  Haute.  _ 

Preferred  

General  Chemical,  pref.. 

Homestake  Mining 

May  Department  stores. 
M  St  l>  &  S  S  M  rights... 

Ontario  Silver  Mining 

Pittsburgh  Steel,  pref. .  _ 
Scars,  Roebuck  ACo.pfd 
Underwood  Typewriter. 

Preferred 

US  Ind  Alcohol,  pref... 


Sales 
for 
Week 


200 

300 

20 

2.800 

180 

220 

500 

26 

45 

100 

200 

2,800 


Range  for  Week. 


Lowest. 


Highest. 


82% 
S2 

119 
26c. 
72 
90 
70 
81  H 

108 
85  'A 
71% 
7% 

1% 

10104 

100  121  % 
875  66  % 
450105^ 
210    92 


Range  since  Jan.  1. 


Lowest.        Highest. 


May 

2    82%  May 

V 

81 

May 

3    12      May 

3 

12 

May 

2  119      May 

:• 

116 

Mav 

1    27c.    May 

4 

20c. 

May 

41  72      May 

4 

60 

Mav 

l1  91      May 

2 

82 

May 

4   75      May 

4 

60 

May 

5   si  '.;  May 

5 

81 H 

May 

3  108  %  May 

1 

103  H 

Mav 

1   85J^  May 

I 

SI  > ,, 

May 

5   71  \i  Mav 

5 

70 

May 

5      7%  May 

2 

6% 

Mav 

3      1%  Mav 

: 

IK 

May 

4104      May 

1 

103 

Apr  29  121%  Apr 

."i 

no' ; 

May 

2    69      Mav 

5 

63 

May 

1  106       May 

■': 

102% 

Apr 

29   92      May 

1 

92 

Mch 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 
May 

Jan 

Feb 

Apr 

Apr 
May 

Apr; 

Jan'zl22 
Mchj  69 
Mch'106 
Mayl  94 


85  H 

s2>* 
122 

29c. 

74% 

91 

75 

81^ 
108  H 

86 

71 X 
8H 
1% 
104 


Jan 
Jan 
Mcii 
Apr 
Apr 
May 
May 
May 
Apr 
Apr 
May 
Apr 
Feb 
Apr 
Mch 
Mas- 
May 
Apr 


Outside  Market. — The  "curb"  market  this  week  was  inac- 
tive and  irregular.  American  Tobacco,  after  an  early  loss 
of  about  3  points  to  442,  ran  up  to  458,  the  close  to-day 
being  at  453.  Consolidated  Rubber  Tire  common  sold  up 
from  4  to  4%,  easing  off  finally  to  4%.  The  preferred  gained 
a  point  to  29  and  ends  the  week  at  28 %.  Intercontinental 
Rubber  common  improved  early  from  29%  to  3034,  OVJt  later 
dropped  to  29.  Standard  Oil  at  the  beginning  lost  a  point 
to  669,  then  advanced  to  678,  and  reacted  finally  to  672. 
Studebaker  Corp.  pref.  moved  up  a  point  (o  103  and  closed 
to-day  at  102%.  An  initial  dividend  of  1%%  was  declared 
on  this  stock  this  week,  payable  June  1.  Bonds  and  notes 
continue  the  best,  feature  of  the;  market.  Chcs.  &  Ohio  4%% 
notes  eased  off  from  99  13-16  to  99%.  Mo.  Kan.  &  Texas 
5%  notesweakened  from  99  13-16  to  99  11-16,  and  recovered 
to  99%.  Southern  Bell  Telep.  5s  advanced  from  9SJ^  to 
99%.  Texas  Co.  weakened  from  101  %  to  101%  and  sold 
up  to  102>g,  finishing  to-day  at  102.  Selling  of  Western 
Pacific  5s  was  an  important  feature,  (lie  price,  after  advanc- 
ing from  93  '^  to  93%,  breaking  to  91  J-jj,  though  it  recovered 
finally  to  92%.  Copper  shares  were  easier  in  spots.  Butte 
Coalition  advanced  from  16%  to  1 S  •  , ,  declined  to  17,  and 
dosed  to-day  at  17' -^ .  Giroux  rose  from  (i '  ,  to  6  !  ■•,  dropped 
to  6  and  ends  the  week  at  6%.  Greene  Cananea  improved 
from   G]4   to   6%,  but   fell    to   0%. 

Outside  quotations  will  be  found  on  page  1231 
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OCCUPYING    TWO    PA(JES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
April  29. 


Monday 
May  1. 


IO8I4 

♦  103 
123 
104% 
»J981a 

78 
23134 
*02% 
•270 

80% 
*25 
♦ 

21 

42% 
12012 

♦  147 
145 

•200 

♦  135 
•150 

.     *?!<« 

•57 
•92% 
*53 
*75 
•71 
167% 
•505 
2934 
68 
15U 
2734 
1     30% 
4814 
*3734 
I26I4 
*59l2 
•13% 


108*8 
10312 
124 
10434 

89U 

7S" 
283% 

72% 
278 

S0»4 

30 

54 

21 

4234 
121% 
150 
145 
210 
145 
1G5 
3 
7 

60 
100 

5412 

76 

7412 
167% 
550 

2934 

68l2 

15U 

28 

30% 

4812 

38% 
126% 

61% 

1412 


* 9712 

133  134 

13734  137% 

1834  1834 

5U4  5134 

I6I4  163g 

2834  28% 

"33T4  33"l2 

*6612  68 

•14  17 


•30 
172 
*57 
146 
•135 
23 


37 
17312 

62 
14612 
139 

23% 


3734    37% 
13912  14012 
153      153 
89l8     89% 
3234    33 
•64        67 
[     48%     4918 
•147      155 


♦67 

.  *34 

107 

:    *67 

W01 
84 


70 

3512 
107 

69 
107 

84 


:  1457g  I457g 
t  14312  14312 
I  Ml        42 
•  10612  106% 

•86  88 
:  »42l4  45 
1  12312  124 

•84  105 
i  *85  110 
!  »94      105 

125's  12512 
:     218  2  3-16 

94        94 

•100     116 

'  164      15434 

89       90 

84%     95 

1     2918     2934 

•58 

•60 


00% 
62 


3934  3934 

•30  3H2 

66l8  66I4 

11458  11512 

27  27U 

*6312  65 

2618  26% 


11 

•6% 


11 

712 


1934  1978 

4734  4814 

*108l4  109% 

•  17658  17784 

9438  94*4 

•38  42 

•68  72 

•44  ... 

•1534  17 

3634  3634 

!     61%  5212 

i  *7312  76 
•3% 
♦12 
•5% 


4 

u 

7 


7034    71% 


108l8 

10234 

124 

105 

§S9 

7834 
23314 
*621- 
*270 

80% 
*25 

21 

4338 

12078 

150 

14412 
*200 

137 
*150 


60 

*92% 
5412 

*75 

*72 

168 

=505 
28 
64% 
15% 
2S12 
30U 
4734 
38 

12634 
61 

*1338 


10918 
1023.! 
125 
10534 

SOU 

79U 
237!« 

7214 
278 

82 

30 

54 

21 

435s 
1223g 
150 
146 
210 
137 
165 


60 
100 

541 
76 
7412 

I6SI4 

550 
29 
6812 
15% 
281 
3034 
481; 
38 

1273. 
Gil; 
14 


Tuesday 
May  2. 


Wednesday 
May  3. 


*137 

I8I4 

51 

1612 

29 
*72 

34 
*66% 
*14 
*30 
17212 
*57 
14578 
*130 
*2334 
*37l4 
14014 
153 
*88% 

33 
*64 

4838 
*146 
*65 
*34 
10612 
*57 
101 
*82 
1457s 
145 

4II4 
106!2 


9712 
140 
1391 

185J; 

52 

161_ 

29% 

75 

3412 

6S 

17 

::i 
175 

62 
14612 
13812 

24 

3734 
1401 
153 

891S 

33I4 

67 

50'4 
155 

72 

35 
10712 

61 
107 

85 
14618 
145l8 

41% 
107 


*42%     45 
124l8  12512 
*94      105 
*85      110 
*94      105 
125      12534 
2  7-64  2  3-16 
94       9512 
*100      116 
154U  15634 
9012    9012 
9612  100 
2938    30 
*5812    6012 
62        62 
4012    4012 
*30       3H2 
*G512    67 
II5I4  II6I4 
27       2734 
6312    64l8 
265g    27l8 
11%     11% 
*612      7 
1978     20 
48l4     4812 
*108%  10958 
177l8  179% 
9434    95 
40       4H2 
70       7134 
4412    4412 
1612    161_ 
36       3678 
63 
76 
418 
14 
*5 


55 
7634 

438 
14 

7l2 


7012    72l8 


109 

103 

*124l4 

1051 2 

89 

785g 
234l8 
*G518 
*270 

81 
*25 

"21% 

43I4 
121 
150 
145% 

!  200 
*135 

155 
214 
514 
*58 
*P2U 

55 

*75'2 

*72 

1697g 

*505 

2712 

6312 
*1478 

27 

3038 

4814 
*3714 
12712 

61 
*1312 


110 
103 
125 
105% 

89 

79% 
2357g 

72U 
278 

82 

30 

54 

21i 

433.; 
1221 
150 
1451 
210 
145 
155 
21 
5!4 

63 
100 

55 

70 

741-. 
172l4 
550 

29 

66 

153., 

27 

3034 

4S3S' 

381 
128 

6158- 

14 


: 971; 

■ 140 

138      138 

I8I4     183; 

5H4     513, 

16%     163j 

297g     30  ^ 
•72        76 

3438  35 
*67  68 
*14        16 

35        35 
17434  17fil2 
*57       62 
146%  14612 
137l2  13712 
*20       23 
*36       38 
140'4  140U 
*150     154 
*S8        89% 

33       3338 
§66       66 

4918     50l8 
*146      155 


10938 

103U 

124 

1051" 

*8812 

7S!4 
23384 
*621o 
*270 

8138 
*25 

"§Il2 

43 

12034 

*14934 

145 
*200 
-135 
*153 

*214 

*5l4 
*59 
*92U 

53 14 
*75% 
*72 
17018 
*505 

2814 

64 
*1434 
*26 

30?8 

4814 

3812 
127U 

6H2 
*13l9 


11034 

10314 

12434 

108 
89% 
787g 

236% 
7214 

278 
817s 
30 
54 
211 
43 

1217g 

154 

146 

210 

145 

165 

3 

8 

63 

100 
541 
76 
741 

17H 

550 
291sj 
66I4 
1512 
28  , 
317S 
4912 
39I4 

128 
6H2 
14 


*66 

34 

107 

*58 


71 

3414, 
10712 
61 


*101      107 
*82        85 
*145%  14612 
§145      145 
415g     433s 
106%  10G34 
8712    8712 
*4214    43 
12434  12558 
*94      105 
*85      110 
*94      105 
12558  126 
2  11-64  7-32 

*93        96 
*105      116 
15534  157 
91        91 
100      101 
2912    30% 
6012    61% 
*61        64 
*39        40% 
30        30 
66        66 
11512  H618 
2738    27345 
64        64 
2612    271a 
*11        111 
7  7 

20       20% 
49        49% 
108%  109% 
178l8  179 

94        9412 
*40       43 
7114    71% 
44        44% 
16        I6I4 
3612    3714 
5412    651 
7634    76% 
418       4lg 
*1212     16 
*6  8 

7034     7H 


* 

*130 
138 

I8I4 

51 
*16 

30 

76 

3414 

6758 
*14 
*33 
17434 
*57 
146!2 
*135 
*2134 
*36 
139U 
*150 
*S8 

3234 

67 

4S58 
*145 
*64 

3212 
107 
§58 
*101 
*82 
*142 
*144 

4234 
10612 

8734 
*4214 
1237g 
*94 
*85 
*94 
12534 
2  3-16 

94 
*105 
155'4 

91 

99 

2912 

6H4 

G2l2 

40 
*30 
*G6 
II5I4 

27 

64 

2634 

11 
738 

20 

49l4 

*108I4 

17738 

94 

42 
*70 

44 
*16 

363g 

54 
*7634 

*4 
*1212 

*6 

70 


Thursday 
May  4 


1081* 

1033g 

12412 

105 

*S8% 

7812 
231'4 
*0212 
*270 

81 
*25 

*2114 
*43 
-1'934 
*14934 
1451- 
*201 
*135 
155 
*214 
*5 
*59 
*92i2 
*53 
*75 
*72 
*170 
*505 
28 
6434 
*141o 
•26  " 
3<!% 
4814 
38 
12634 
607g 
•  13% 


1101-» 
1035S 
1241- 
105-% 

8914 

79% 
285% 

72l4 
278 

817; 

30 

54 

21*4 

44 

i2H4 

156 
1451' 
205 
145 
155 
23. 
7  ' 

63 
100 

55 

78 

741; 
172 
650 

29 

G6 

1512 

27 

31% 

49% 

38 
1271 

607 

14 


Friday 
Ma/  5 


Sales  of 

ttie 

Week 

Slparcs. 


9712 
140 
138 

1814 

5H2 

16% 

30's 

7<3 

347g 

675g 

1514 

38 
17634 

62 
147 
137 

24 

38 
13912 
153 

89% 

3312 

67 

50l8 
155 

70 

33 
1077& 

58 
107 

85 
148 
147 

43l8 
10738 

8734 

43 
12534 
104 
110 
101 
1263s 
214 

9412 
115 
1573g 

91 

99 

3058 

6278 

6278 

4034 

33 

68 
116l2 

2734 

6434 

27 1? 

1U2 
7k 

20l8 

497S 
109% 
17934 

9412 

42 

72 

44 

161 

3714 

5434 

7934 
5 

14 
7 

70 


9712 


13734 

1S14 

5158 
*16 

2934 

76 

3412 
*G6l2 
*14 
*30 
17414 
*57 
14519 
135 
*2214 
*36 
§13812 
*150 
*88 

3234 
*6634 

487g 
*146 
*65 

3212 
1065g 
*58 
*101 
*82 
*144 
14434 

423g 
10612 


13S 

19 

527g 

1612 

297g 

76 

3434 

68 

I5I4 

37 
17G14 

62 
147 
136 

24 

3712 


109 
10334 
*123'2 
105 
*8812 
7S34 
233 
*62l2 
*270 
8034 
*25 
* 
2H2 
♦  43 
120 
*14934 
145 
201 
*135 
*155 
*2 
*5 
*59 
*921» 

53 
♦75 
*72 
1701g 
*505 
*28 
65 
15 
*25I2 
307g 
48l2 
3734 
12G34 
G034 
*131-> 


10978 

10334 

125 

105 

89 

7914 
236 

7214 
27S 

8H4 

30 

54 

2H" 

44 

1207g 
150 
145 
201 
145 
1G5 
212 
7 

63 
100 

53 

7S 

74U 
170lg 
550 

2934 

6512 

15 

2712 

313S 

4834 

3734 
I27I4 

6078 


81,080 

1.GO0 

2,500 

4,580 

260 

33.690 

73.920 


16.6G0 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


1,300 

950 

27.800 

300 

2,637 
100 
100 
200 
100 
100 
100 


1,400 


3,815 


9712 


*1371* 

1834 

52 

16 

2912 
-76 

3418 
*67 
*14 
*30 
1741- 
*57 
14638 
135 
*22 
*36 


138'2  *13812 

153     *160 

8'Jlg    *88 

3314      3234 

67U    *66 


50lg'     49l8 
155 

70 

33 
1073g 

60 
107 

85 
14612 
1443. 

43 
107 


*42>8 
124 
*94 
♦85 
*94 
126 
2  3-16 

94 
*105 
15458 
*89 

9934 

2934 

62 

63 

4034 

33 

66 
1147g 

2714 

6412 
*2612 

11 

*7 

1978 

4934 

*10814 

17738 

9414 
*40 
*70 


45 
I25I4 
105 
110 
105 
1263g 
15-64 

95 
115 
15634 

92 

9934 

3034 

64 

64 

4138 

33 

6618 
11578 

275S 

6412 

2712 

1134 
71 

20l8 

4978 
10958 
17918 

9478 

42 

721» 


16 

3612 
5412 
77 

414 
1378 
*6l4 
70 


1638 
3714 
5514 
77 

412 
1378 


70 


143 
*65 
3234 
10G58 
*58 
101 
*82 
14012 
*140 
4238 
1005g 


13S12 
I9I4 
5318 
161 
2978 
77 
3418 
68 
15 
37 

17534 
62 

1463g 

135 
24 
38 

13912 

153 
895s 
3278 
67l4 
495g 

155 
70 
3234 

107 
60 

107 
85 

146 

146 
4234 

10678 


*4212 
12414 
*94 
*85 
*94 
al2218 
2  3-16 

*94 
*105 
1547g 

8934 

9712 

30 

623g 

64 

41 
*30 
*66lg 
11434 

27 

64lg 
*26l4 

1H4 

*6l2 

197g 

493g 

*108l4 

17712 

9412 

42 
*70 


45 
12478 
105 
110 
105 
1225S 
2U 

95 
115 
156 

90 

9712 

3038 

63 

64 

41 

31 

68 
1157g 

273g 

6434 

27 

12 
712 

197g 

4938 
IO9I4 
1785S 

95 

42 

7212 


16 

3658 
5458 

*75 
*4 

*1212 


7l2      *614 


7014 


16 

3658 

55 

7934 

5 
14 

712 
70l4 


4,900 

11,050 

400 

700 

3S.100 

5,860 

1,000 

12.310 

2.800 


200 

COO 
G.220 
9.750 
1.600 
1.600 

300 
3,100 

100 


100 
65,450 


4,200 
415 
900 
200 

1,890 
400 
400 

8,500 

350 

41.040 


1,500 

9.070 

60 


100 
700 
450 
11,200 
12,810 
200 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     prcf 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do     prcf 

Brooklyn  Kapid  Transit. 

C'anadian    Pacific 
anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref . 

Chic  Gt  West  trust  ctfs. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paui- 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do   pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Bclawarc  &  Hudson 
elawarc  Lack  &  West. 
Denver  &  Rio  Grande.. 

Do   prcf ._ 

Duluth  So  Shore  &  A'tlan 
Do    pref 


E 


ne 


Range  since  January  1. 
On  basis  of  100-sliare  lots. 


Lowest. 


270 
77 
25 
52 


lOOig    Jan 

10034  Jan 

117     Jan    3 

102     Feb  24 

87-Mch21 

7478  Jan    3 

19538Jan    3 

62     Men  3 

Men  10 

Apr  24 

Apr    7 

Mchl7 

20l8  Apr  19 

42     Apr  25 

117     Apr  18 

147     Jan    3 

I42i2  Jan  16 

200     Jan    4 

13018  Apr  20 

152     Feb  18 

2     Apr    7 

5l4  Apr  1 1 

5612  Apr  25 

16  -  MchlS 

51     Apr  18 

7414Mch27 

3'2  Jan  11 


39.895 


35,790 
101,062 
900 


496,600 

1,392 

8.640 

29,160 

5,800 

1,252 

2,570 

200 

700 

19.500 

12,800 

2.700 

2,500 

5.765 

400 

1.700 

2,900 

314~,666 

2,500 

700 

700 

500 

1,300 

4,800 

10,350 

800 

800 

225 


4.100 


Do  1st  preferred. 

Do  2d   preferred . 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deD  ctf  B 

Havana   Electric 
Do     preferred 

Hooking    Valley 

jllinois    Central 

1  nter'ooro-Metropolitan 

Do     pref 

Iowa  Central 

Do  preferred 

KCFtS  &M  tr  ctfs, prcf 
ausas  City  Southern.. 
Do        preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

THJash  Chatt  &  St  Louis, 
i-i  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson. 
N  Y  Chic  &  St  Louis 

Do  1st   preferred 

Do  2d  preferred 

N  Y  N  II  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western- 
Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacilic 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Rights 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd 

Do     pref  do 

rpexas  &  Pacific 

-Lhird  Avenue  (N  Y) 

Toledo  Railways  &  Lt     . 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit 

Union  Pacilic 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  ic  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


164i4  Jan 

510     Feb 

2712  May 

631z  May 

11     Jan 

22    Jan 

2714  Jan  11 

4558  Jan  12 

35    Jan    9 

122     Feb  24 

53     Jan 

135g  Mch    2 

05:2  Feb  11 

9,334  Jan  12 

12S     Mch  24 

132     Jan    3 

1714  Apr  22 

4734  Apr  22 

16     Apr  22 

28     Apr  24 

74      Apr    8 

32     May  3 

64i»  Jan    3 

15     Apr  21 

35     May  2 

1G834  Apr  24 

£8     Apr  13 

142!-  Jan 

134     Mch  28 

2P2  Apr  26 

35     Mch  13 

132's  Jan    4 

14734  Jan    G 

88%  Mch  24 

31     Feb  24 

63i2  Jan  1G 

45:5  Apr  19 

140U  Jan  19 

6J33Mch   8 

32i2  May  3 

104^  Apr  li> 

57i-  Apr  17 

10U- Feb  21 

S3     Apr    7 

142     Apr  25 

1431:  Apr  29 

4018  Apr  22 

IOOI4  Jan    3 

b534  Apr  IS 

391;  Jan    3 

llti     Jan    3 

100    Jan  11 


Highest. 


101     Jan  11 

al2:i8  I.Jay  5 

2     Apr  18 

9334  Apr  22 

112     Feb  17 

14914  Apr  24 

8b     Mch    1 

94     Jan     5 

27*4  Apr  :.l 

5734  Apr  24 

61     Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

113"s  Apr  18 

25'-2Mch  4 

6li4  Jan  11 

25i2  Jan    3 

85»    Mch 

GC4Mch27 

19     Apr  24 

45     April 

108     Jan  11 

16934  Jan 

9078  Mch   6 

31=8jan    3 

G034  Jan    3 

4P2  Apr  13 

1512  Jan    6 

327s  Jan  11 

4878  Apr  18 

75     Jan  14 

4  Apr  25 
12i8  Apr  20 

5  Jan 
57     Jan    3 


11034  May  3 
103*4  May  5 

125     Jan 

109i2  Jan  31 

91     Jan    4 

79l2Feb    6 

237i8  May  1 

65  Jan  10 
285     Feb  21 

8634  Feb    8 

30     Jan    (J 

53     Jan  19 

243g  Feb    6 

49i4  Feb    G 

U3'2Feb    7 

155UFeb    2 

150    Feb    1 

§209     Jan     7 

140     Mch   8 

3 160     Mch  27 

3%  Feb    4 

7»4  Feb    G 

66  Jan  IS 
98  Feb  1 
60  Jan  18 
77  Jan  24 
7512  Mch   2 

172i4  May  2 

545     Apr    5 

35     Feb  15 

74     Feo  21 

l.-58Mch3f) 

30lg  Mch 30 

3234  Feb  20 

517s  Feo  20 

40!->  FeD  20 

131igFeb    1 

G  £4  Feb    2 

1 5'4  Jan  17 

i G     Feb  1 7 

95';;  Mch 28 

134     Apr  29 

1381a  Mch  30 

2038  Feb  10 

553s  Jan    4 

1978  Feb    2 

333s  Jan  1 

76      Mav  4 

3Si«  Feb  21 

GS     Mclil7 

jG''4  Feb     1 

40    Jan  13 

]SU8  Feb 

G3     Jan  16 

14S34  Jan  18 

141     Jan    G 

31     Feb  15 

1  5J     Feb  14 

I02I4  Mch 30 

160      ill  1)30 

90l2MchK 

3638  Feb    8 

6SI4  Mch  29 

03     Feb  15 

150     Apr  20 

72!s  Jan  2t> 

38%  Feb  16 

115l"Feb    3 

G5    Jan  19 

1  OF- Mch  20 

<j0     Jan  27 

lolis  Feb  23 

I4yi-  Feb  :; 

44l8  Feb    G 

IO984  J!4cb  28 

ooio  Jan  18 

431-  Mch  G 

12834  Feb    1 

102    Jan  10 


Range  for   Previous 
Year  1910. 


Lowest. 


9034  J'ly 

z97     J'ly 

102l2  J'ly 

IOOI4  Se» 

8714  Sep 

68I2  Feb 

17634  Feb 

60l2  J'ly 

248     J'ly 

65     Aug 

237g  J'ly 

647g  J'n.? 

19    J'ly 

40    J'ly 

11334  J'ne 

143     Sep 

13714  J'ly 

203     J'ne 

140     Apr 

160     Apr 

2i8  Dec 

478  Sep 

61     Nov 

Sep 

J'ly 

J'ly 

Auk 


09 
46 
70 
70 


14914  J'ly 
490  J'ly 
2314  J'ly 
62%  J'ly 
10  J'ly 
17  J  iy 
1912  J'ly 


Highest. 


81 
185 
620 

52 
84 


35      J' 
2614  J'l 
118     J'l 
45     J  1. 
11      Aug 
8812  Ian 
92     xViay 
112     J'ne 
124     J'ly 
14i4  J'ly 
4H->  J'ly 
15     J'ne 
J'ly 
Aug 

J'ly 

AU* 

J-a 


25 
68 
23 
58 
15 


37i4  Dec 

173i4  Dec 

60     J'iy 

13H2  Fly 

123     J'ne 

J'ly 

Seo 

J'ly 

J'ne 


40 
114 

144      . 
x86i4  Sep 
27      J'ly 


57 
41 

125 
60 
231 


J'ly 
J'ly 
J'ly 
Feb 
J'ly 


i05i8  J'ly 

5512  May 

§101     J'ly 

8234   Apr 

149      Apr 

7il43     J  no 

3S1»  Aug 

SSI- J'ly 

88    F"eb 

35     Feb 

11112  All* 

108     Oct 


124i8  Jan 
104i4  Jan 
137i2  Jan 
119i8  Jan 
94  Jan 
8238  May 
202*g  Nov 

70  jan 
312     Jan 

92    Jan 

6634  Jan 

69     Apr 

3678  Jan 

64ig  Jan 

15838  Jan 

172i4  Jan 

I8212  Jan 

225    Jan 

16212  Feb 

170i4  Feb 

538  Jan 

1214  Jan 

9214  Mch 

104     Jan 

6534  Feb 

83    Mch 

Jan 

Jan 

Mch 

Jan 

Jan 

1834  Ian 

345s  Jan 

34  Sg  jan 

5234  Mch 

42     Mch 

14378  Jan 
80i2  inn 
1818  Mch 
97i2  Apr 
99  -an 
140  Oct 
147  Jan 
2512  Jan 
G2'g  Jan 
30  Jan 
54I4  Jan 
80  Feb 
44l4  j  an 

71  Jan 
2534  ian 
62*4  Jan 

186  Nov 
7014  Apr 

15934  Jan 

146  Oct 
5334  J  an 
SO     Feb 

145     Mch 

155I2  Mch 
9234  Jan 
5H8  ;a:i 
745s  Jan 
73%  May 

140  Nov 
7238  Nov 
37l2  Nov 

128  M  eh 
687g  Nov 

10934  Jan 
03     Jan 

162    Men 

h  151  Mch 
50  Jan 
10S»s  Mch 
9H4  Mch 
40i8  Dec 
145%  Jan 
11834  Jan 


102     Jan  11 

130ig  Feb    2 

2  15-64  Vlay4 

100  Jan  17 
112  Feb  17 
I0l54l"eb    7 

91     Feb    3 

101  Mav  2 
3J78  Feb  1 
u;,io  Feb  1 
68     Feb    6 

44  Feb  6 
3 1  Feb  4 
i  )     Feb  21 

I2H4  Feb    2 

2  J     Feb    7 

G634  Feb    7 

30  ;.j  Feb  21 

12     Jan    5 

8l2  Jan  17 

2434  Feb    8 

53"g  Jan     5 

111     Feb    2 

18Ug  Feb    6 

9534  Apr    5 

49     Feb  20 

76S4  Mch  22 

45  Apr  24 
1S3S  Feb  23 
40%  Feb  23 
55l2  May  2 
77     Jan    6 

6I4  Feb  3 
17%  Feb    3 

8  Feb  7 
72%  May  1 


105      Fei) 

1221 2  J'ly 


89    J'ly 

110     Oct 

130%  J'ly 

z85     Aug 

87    J'ly 

227S  J'ly 
54  J'ly 
58  Aug 
341o  Aug 

I8I2  J'ly 

6H2  J'ly 

10314  J'ly 

is    J'ly 

43    J'ly 

22i2  J'ly 

5  •■■  J'ne 

5i2  J'ly 

ID    J'ly 

4234  J'ly 
103  J'ly 
162*4  J'ly 
S8I4  J  'ly 
2334  J  ne 
47    J  ne 


118     Jan 
13812  Mch 


104%  Mch 
ilG      Mch 

I72i4  Feb 

93i2  Feb 

110i2  Jan 

57>4  Jan 

92i2  Apr 

73     Jan 

60     Jan 

34i2  ian 

77i2  Jan 

zl38i4  Jan 

3334  Jan 

75    Jan 

3634  Jan 

I9i2  Tan 

1534  Jan 

5J3S  jan 

72i4  Jan 

H7i2  Jan 

20434  jan 

10334  Jan 

42i4  Ian 

72%  Jan 


125j 

J'ly 

28%  J'ly 

40 

J'ly 

67 

Allg 

3 

Apr 

H 

J'ne 

4 

J'ne 

44 

J'ly 

2734  Jan 
61  Jan 
5438  Mch 
77  Deo 
10  Jan 
23  Jan 
I3i2  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 
i  Hew  York 

Aetna  __„ 

America  H__ 
Amer  Exch 
Audubon  . 
IBattery  Pk 
|Bowcry1|._ 
'IronxBoroTi 

Irojx  Nat 

Iryant  Pk  % 
jButch  &  Dr 

.entury  H 

lhase  . 


nut 

Ask 

175 

180 

1 

600 

620 

240 

245 

T102 



132% 

400 

415 

300 

190 

20J 

155 

160 

1 

138 

145 

150 

500 



Banks 

Chat&Phenlx 
Chelsea  Fxlj 
Chemical 
Citizens'  Ctl 
City... 
Coal  <St  Iron 
Colonial  II. . 
Columbia  11 
Commerce 
Corn  Ex  D_. 
Fast  River. 
Fidelity  1). 
Fifth  A  veil 


lilU 

Ask 

172 

178 

200 

425 

435 

1 

157 

162 

t397 

T400 

150 

160 

400 

v 

376 

400 

T217 

f217»2 

i 

329 

335 

115 

125 

( 

165 

175 

4000 

4250 

Banks 

Filth    

First  

14th   StU... 

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  H 
Jerm'n  Exil 
Germania  1]. 

Gotham 

Greenwich  ij 

Hanover 

Harrimai.. 


Bid 

Ask 

300 

350 

920 

. 

140 

150 

T205 

t205% 

340 

350 

295 

305 

140 

145 

485 



550 

575 

150 

155 

240 

250 

630 

275 



Banks 

Imp  &  Trad 
Irving  N  lix 
ieirersonH.. 

Liberty 

Lincoln 

vianhattanl! 
Mark't&Ful 
VIech&Met's 
Mercantile  . 
Merch  Exch 
vierchants  . 
Metropolis  1i 
Metropol  'nlj 


Hid 

Ask 

580 

585 

210 

216 

140 

150 

600 

625 

400 

425 

325 

248 

254 

t2641'> 

t268 

157'2 

165 

170 

178 

182 

-<395 

415 

200 

205 

Banks 
Mt  MorrisTJ. 
Mutual  1|.._ 

Nassau 

New  Neth  d 
N'ewYorkCo 
New    York 
19th   Ward. 

FaclficH 

Hark 

People's  !].. 
PlazaH 


but 

Ask 

250 

260 

1 

285 

295 

300 

210 

L-.O 

075 

305 

315 

170 

_ 

230 

240 

T373 



245 

.... 

625 

.... 

Banks 

Hid 

Prod  Exch  Ij 

166 

deserve  .. 

t   92% 

seaboard  .. 

415 

Second 

385 

Sherman 

135 

State  H 

250 

12th   Ward. 

100 

23d  Ward.. 

175 

Unon   Exc. 

170 

Wash  H'ts  \ 
West  Side  If 

275 

660 

VorkvlUe  %. 

600 

Ask 
172 

400" 
2"7V" 

17Y" 


•  "Bid  and  asked  prices;  no  sales  were  made  on  this  day.     iEx-rlghts.     §Less  than  100  shares.     UState  banks,     a  Ex-dividend  and  rights,     b  New  stock. 
L  tSila  at  Stock  Exchange  or  at  auction  this  week,     h  First  installment  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid.     1/  3d  paid. 


Mat  6  1011.1 


New  York  Stock  Record -Concluded — Pa<je  2 


1225 


STOCKS— HIOHE  ,T  AND  LOWEST  SALE  Phi 


April  29 


♦242 
*7 

281 2 

Q*>a 

♦57 
♦100% 

»95 
95% 

103, 
S.,% 
52% 
*110 

:,:;'■■, 

*100 
*£35 

*;jlo 

*2H" 

23% 

♦  10% 
♦30 

37 

♦  101 

•33, 

*33 

*87% 
7478 

105 
*263 
*1021" 

♦  431  •> 
•1171.1 

♦  1171a 
145% 
♦97 

35 

91% 

2912 

38 
♦3134 

61H 
142% 

♦9 

29% 

27 

98% 

231 2 

2934 
1447g 
♦13% 

79 

3412 
♦25 
♦60 
15734 
6% 
11912 

♦  123U 

♦4 

♦  I6I4 
10 
4678 
391 2 
8712 

IO3I4 

♦89 

♦75 
20 
♦133 
♦l261-> 

♦  15 
♦84 

52I4 
♦107l8 
I8I2 
♦65 

7134 
♦24 
491" 
♦10512 
♦106 
20% 
7834 
♦32 
101 
11918 
♦159 
317S 
♦99 
171S 
32 

♦  94 


246 

71 

281 

(.  is 

57J2 

103 
43»j 
!)7 
951 

1341 
11 
66' ; 
521; 

115 

51(7; 

105 

239 
4I4 

24 

24 

12 

33 

37 
107 
414 

35 

88 

7S3S 
105 


44 
1181 
118'2 
14578 

98 

35 

913 

291- 

38% 

32!" 

61% 
143 
978 

2938 

27l8 

9814 

23% 

30 
14514 

14 

79 

35 

29% 

69 

15878 

6I4 

1191? 

124 

5 

17 

10 

4678 

401" 

8778 
104% 

9312 

7614 

20 
136 
128 

18 

92 

521., 
10834 

19 

70 

7134 

26 

4912 
108 
108 

2038 

79 

321 
101 
119% 
16H" 

32 
100 

1738 

32 

961 


4912    4913 


3612 
♦127 
♦85 

♦6 

56% 
♦10H3 

♦  10312 
515% 
♦5414 
*95 

♦  71 

40% 
113 

77 

75 
12038 
♦4412 

61 
♦123 

♦  160 

74 

69 

117'2 


3612 

¥5" 
8 

56% 
1021" 
105 

1538 

58 

99 

72 

40-% 
113 

77% 

751 2 
1 2034 

45 

613. 
126 
164 

71 

70 
11712 


May  1 


*242 
*7 
23 
63 
57 
.111) 

43% 
*95 
'■■>  , 

'      ■ 

53 
115 

♦102 
238 

*3% 
♦22 

23 12 
11 
31 
3713 
*1041" 
♦3»4 
*33 
87  78 
7513 
105lS 
>20S 
*100 
♦431" 
1 1 83 1 

11834 

14573 

07% 

35 

9I84 

30 

38'4 

3212 

62 
14212 

*9 

30 

26»4 

♦  981.4 
2334 
30 

144% 

14 

79l8 

3412 
*23 
*60 
158 

6% 
119 
(=122% 

♦4 

♦  I6I4 

934 

47 

40' 2 

8778 
101% 
*89 
*75 

20 

133 

*126% 

•IS 

*84 

5234 
10734 

1834 

"7173 
*24 

493.1 
10534 
*106 

2012 

*78 

532 

101 

♦119 

*159 

32 
♦99 

1712 

32 

9512 

*491o 


CI  ! 
71 

28 

64 

i 

!  15 

46 

08 

51 

1341; 

I  1 

!     ! 

53 
115 

533j 
105 
238 
414 

24 

237. 

Ill- 

31  ' 

38 
lO.'il- 
414 

35 

8778 

767j 
105% 


44 
11834 

1183 1 
1461" 

9734; 

3512 

9  21  j 

3()1.| 

3S% 

33% 

62 
1421" 
978 

30 

28 

99 

24 14 

30 
1453.; 

141/ 

791 

35 

2912 

65 
159 

6I4 
120 
124 
5 

17 

10% 

47 

401" 

8778 
104Bg 

9312 

761- 

2018 
13612 
129 

18 

92 

5318 
10734 

19 

70 

71% 

2534 

50 
106 
103 

21 

7912 

33 
103 
119% 
161 

321 

loyi- 
177S 
321S 
951 2 

1433, 
51 


30l8 
123 

"*g" 

§56 
*101% 
105 
♦  15'2 
*54t4 
•95 
♦71 

4014 
113 
77 
7513 
,rll878 
45 
61 38 
♦  122 
*161 
7312 
69 
*110 


37I4 
128 

95 
8 

56 
1021 2 
105 

17% 

56 

99 

73 

4H4 
113 

77 

767S 
119M 

4514 

6234 
126 
161 

7334 

6912 
II7I4 


i 
May  2 


+  241 
*7 

28ia 
83 
57 
L0I 
4514 

95% 

*131 

II   ' 

I   I     : 

53 
§  11  5 

5414 
♦100 

*31" 
♦22  " 

233, 

11B8 

31 
*37% 
H04 

♦384 

3! 
♦8734 

7  51 2 
I0J  I4 
+268 
S100 

44 

+  117'4 

1181" 

1  16% 

9734 

35 

9U2 
*29N 

36% 

3314 

62 
1421" 

*9 
*29 

27I4 
•98 

2418 

30 
14434 

1413 

791 2 

3513 

23 
♦60 
15734 
6% 
11912 
124 

♦4 
*16% 

10 

47 

40% 

88 
104% 
*89 
♦75 

20 

13(3 

*12612 

17 
♦84 

5234 
*1061" 

1834 
♦67 

72 
*241o 

50 

10534 

+  1061" 

*2012 

79>2 

3278 
*101 
1191" 
1001 1 

33 
*99% 

1778 

3212 

95 
14334 
*50 
§112 

3634 
128 
*85 

*6 
♦56I4 
*10H" 
*104 
*1()14 
♦  54U 
§98 

72% 

41 
113 
*77 

7534 
11914 

45 

O2I4 
*123 
*162 

73 

6912 
*110 


246 
28% 

58% 

10  1.. 

40 

' 

9,  I 
1  :  [1 

1  (>■'.. 
61 

53% 
115 

S67( 
105 
240 
.,1. 

241; 
2334 
11SS 
32 

381" 

1061" 

414 

31 

8814 

787j 
1051" 


45 
ll'i'- 
118% 

1  16 
9784 
351? 

92 

321" 

38I4 

33!4 

62 
14212 
978 

30 

271" 

99 

24I4 

30 
145% 

14% 

791? 

3518 

23 

65 

158% 

6% 

120 

124 

4% 

1678 

IOI4 

47 

40% 

88 
105 

93% 

7G1.| 

20% 
1361" 
12834 

17 

92 

523, 
108-3., 

1834 

70 

73% 

26 

5OI4 
1053j 
109 

211" 

7912 

327s 
103 
11934 
1601.1 

33 
1001 2 

18 

321- 

95 
14334 

51 
112 

373.1 
128 

95 
9 

69 
1021" 
1051.1 

1712 

56 

98 

73% 

41 
113 

7712 

76% 
1191" 

4514 

6.31  •> 
126 
1641" 

73 

0912 
118 


May  3 


-V!0 
*7 
29 

100 
45% 

13] 

10'2 

.',:,':, 

53 
116 

66I2 
Kin 
*236 

*312 

231 3 
*1012 
*30 
*37 
1-10414 

:  •■;■■, 

31 
*87% 

7"> 
105 
::>■;) 
n  00 
*44 
II8I2 
*1171" 
146% 
98 
3H" 

mi, 
•29 

38 

33 

61 
143 

*9 
*29 

2778 

99 

2414 

30 
145 

14 '3 
*7812 

3434 
♦23 
*60 
157 
6 
11912 
124 

*41" 

1638 

10% 

47 
*40 

83 
10412 
*89 

7614 

20 

134 

*1261" 

167| 
♦84 

52% 
106 

1834 
*68 

7314 
•2414 

497S 
.Tl04% 
*106 
*20 

7834 

321" 
*100  " 
•119 
*160 

3278 
*100 

1778 

3212 

9412 

"4973 


245 

71 

29 

:  m 

47 

971 
951 

II  ' 
8  1% 
53 

117 

58 
105 
240 
4I4 

241 2 

23% 

12 

33 

3S 
IOG'2 
.11.. 

34 
88 

761, 
1053s 


45 
11912 

1181" 

14834 

98% 

:;.-> 

91% 

32 

381.1 

33 

62 
143 

10 

32 

28% 

99% 

247s 

31 
14578 

14% 

80 

35 

29% 

65 
158 

6% 
12514 
124% 
5 

161" 

IOI4 

47% 

40% 

8SI4 
10534 

931" 

76% 

20% 
136 
12834 

16?8 

92 

523j 
106 

1878 

70 

74 

251" 

52% 
10514 
109 

21% 

79% 

321" 
102 
1 1934 
161 

33 
1001" 

18 

32% 

94% 
14314 

50 


37% 
(=127 
*87 

=i=li% 
*5Gl4 
*101% 
*105 
17 
*54% 
95U 
73 
*40% 
11334 
77 
75% 
119% 
44% 
62% 
*123 
+161 
7234 
6S% 
*110 


37% 

128 
95 

8% 
59 

102% 

105% 
17 
56% 
95I4 
73% 
4H4 

11334 
771- 
76% 

mil" 
45% 

64 

120 

1641" 
74% 
691" 

117% 


V  • 

May  4 


§241 

57 

§28 

0:  '- 

*1G0 
i% 

:■.  ,.  . 

*131 
lOi.i 

85-% 

53 

115% 

565g 

*102 

*334 
*22 

23% 
*10% 

*:;o 
♦37 

*l()il; 

*334 

♦33% 

♦87% 

74% 

IIO0I4 

*269 

*ioo 
4414 

1!7':,; 
H1712 
148 

98% 

3384 

91 
*29 

37 

32 

60% 
1421- 

*9 

31 

2714 
•99 

241" 

30% 
14334 

14 
*781" 

35 
♦23 

61 

157 

6 

I24I4 

125 

•4 

♦  I6I4 

978 
47 
4OI4 
8S34 

105 

*91 

♦  75% 
1978 

135 
*127% 

♦  16 
♦84 

521" 
§108 

1858 
*67 

727S 
*24 

51 
104% 
*106 

20% 
•7884 
*321" 
*99 
-119 
160% 
§32% 
100% 

17% 

3U" 

94% 

*49% 


2-11 

7 

I  I  , 

951; 
1321 
01 
86 

1  I. 

105 
240 
414 

241 

23 

II84 

33 

:   1 
106% 
4I4 

3.5 

88 

7534 
10514 


441" 
119 
HS-% 
149% 

98% 

3334 

91 

31 

38 

33 

601" 
1423j 

101" 

31  " 

271" 
1001- 

247g 

30% 
145% 

14 

80 

35 

29% 

61 

1571" 

6% 

1281" 

1281.1 

434 

17 

10% 

47% 

41% 

8S34 
1053.| 

93% 

761" 

20% 
136 
12834 

17 

92 

52-34 
108 

19 

70 

73% 

251" 

517s 
105% 
109 

20% 

80 

33 
101 
11934 
161 

32% 
100% 

18 

32 

95 
143 

5034 


37 
♦127 

♦87 
*7 

*56% 
*101% 

105% 

§16 

♦5414 

*95 
73% 
411" 

11334 

♦761-> 
7458 

11!! 
4478 
62% 
♦  123 

163 
7373 
68% 
+  110 


37% 

95" 

8% 

59 

102% 
105% 

16 

56'" 

99 

73% 

42% 
1 13% 

77% 

75% 
119% 

45 

6334 
126 
164 

7438 

68-% 
118 


-     day 


*240 

*7 
27 

'■■•  'l 
10  1 

47 

1=95% 
*9  1 
13  i 

10% 

S5% 
♦52 
115 

57 

*2kT 
*3'" 

♦22 
23 

♦10% 

♦30 
38 

♦  104% 

♦334 
♦331" 
*87% 
74% 
105 
♦269 
*100 
43% 
117% 
§118 
148% 
98% 
33 
9()34 

♦  28 
3734 

♦313g 

611., 
*142 

♦9 
♦29 

27% 

99 

245g 
♦30 
144% 
*133.| 
♦79 
♦35 
♦25 
♦60 
1561" 

6 

12634 

♦1251" 

*41" 
•I6I4 

♦  10 
47 

♦  40 
88% 

105% 

♦  90 
75% 

♦1934 
130 
§128 

♦  16 
♦S4 

52% 
•106 

18% 
♦65 
♦73 

24% 

51 

1041" 

*10538 

203., 

78% 
♦32 
♦99 
119 
*160 
*32% 
100% 

18 
.  31 
♦93 

♦  142 

♦  4934 


245 

71- 

' 

I    :•: 

105 

1  : 
97' 
951, 

1341 

101 
85% 
53 
115. 

57-% 

2~40" 
4', 

24% 

23 

111- 

33 

38 
10.il. 
4I4 

34 

88 

75% 
105 


43% 
118 
118 
149% 

981" 

33 

9O84 

30 

373. 

32  ' 

CUj 
143 

10 

31 

27% 

99 

25 

31 
U484 

14% 

801" 

37% 

29% 

65 
157% 
6% 
129% 

"434 

17 

10% 

47 

4034 

88% 
1053g 

93% 

75% 

20 
138 
128 

17 

92 

52% 
109 

18 

70 

74 

24% 

51% 
1041" 
106 

203, 

7914 

33 
101 
119 
162 

33% 
100% 

18 

31% 

95 
145 

5034 


Vie 

Week 
,  han  1. 


373S 
=1=127 

♦87 

7% 
♦56% 
♦101% 
105% 
♦  15% 
♦54% 
♦95 

73-T, 

4H.1 
1=112 

77 

7  1% 
119 

45 
161% 
123 

♦  162 

74% 
•68 

♦  110 


37% 

"95" 

7% 

59 
102% 
1051 

17% 

50% 

9S 

75 

411 
11334 

77 

75% 
119% 

45 

62% 
123 
1641; 

69% 

11s 


25 

10 

7(1  1 

.Mill 

.SIM! 


43,700 
""266 


,S2!i 

.lillu 

.Gin 
718 
,630 

'206 


,920 
400 
340 
600 


520 
100 

,200 

,020 


900 

,000 
L':;n 
,110 

.S.'ill 
,900 
,565 
4001 
,700 
,025 
700 
000 


STOCKS 
NEW  YORK   STOCK 


300 
,610 
650 
,650 
,100 
,644 

,3  Si  I 

610 

275 
100 
150 
230 
315 
650 
900 


200 

050 
,200 
,500 
,050 
,840 
20 
800 
,r.oo 
200 

50 

200 


:,300 
147 
,400 

",300 
200 
,250 

,200 


800 
,450 
320 
150 
700 
300 
925 
,150 
.750 
,500 
600 
100 
400 
10 
,400 
700 

"166 

110 


300 
145 

"l50 
,900 
,800 
830 
900 
,760 

,.850 
.537 

l.'.H.O 

100 
386 
1.960 
,000 
100 


[fidustriaL&MisceUflneous 

\rtams  Express 
llls-ChaJmors 

Do  prcf 

Amalgamated   Copper 

\.n  ,-  Agricultural  Clicm. 

Do   oret 

Vmerlean  iicct  Sugar 

D  )    pref 

Amer  Brake  Shoe  &  Fdy. 

Do    prcf 

American  Can 

Do    prcf 

American  Car  &  Foundry 

Do    prcf 

American  Cotton  Oil 

Do    prcf 

American  Express 

American  Hide  &  Deathcr 

Do    prcf 

Vmerlcan  Ice  Securities. 
Ymerlcan  Unseed 

Do    pref 

American  Locomotive 

Do    prcf 

American  Malt  Corp 

Do    prcf. . 

Amer  Smelters  Sec  prcf  B 
Amer  Smcltin<r&  Refining- 

Do    pref 

American  Snuif 

Do    prcf 

Amer  Steel  Found  (new) . 
American  Sugar  Rciiniiij- 

Do    pref 

Vmerican  Telcph  &  Tele? 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

Amer  writing  F-aper.  prl. 
.lAnacondaCopper  Par§25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Tcrm&  Ry  Sec 

Butterick  Co 

(  "entral   Leather 

*         Do  pref 

r/Chino  Copper Par  $5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y)_ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt's 

Do    pref 

General     Klectric _d 

Goldfield  Con  M.  Par  §10 
t  nt  Harvester  stk  tr  efts 
»  Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do   pref 

International  Paper . 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

rfMlami  Copper Par  ?5 

National    Biscuit 
Do    prcf 

Nat  Enamel'g  &  Stamp'g 

Do    prcf 

National  Lead. 

Do    pref I 

rfNev  Cons  Copper. Par  §5 

New  York  Air  Brake 

North  American  Co  (new) 

1}aciiic  Mail 
acific  Telep  &  Teleg.. 
Pcople's  G  L  &  C  (Chic). 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co . 

Do    pref 

Pressed  Steel  Car 

.'/O    l<l;  I 

Pub  Service  Corp  of  N  J_ 
Pullman  Company 

Railway  Steel  Spring 
Do  pref... 

rfRay  ConsCopper  Par  510 
Republic  Iron  &  Steel.. 
Do    pref 

Scars,  Roebuck  &  Co.. 
loss-Sheffield  Steel  &  Ir 

Do    pref 

^Tennessee  Copp.  Par  $25 

Texas  Co  (The) 

Texas  Paciiio  Land  Trust 

3  Inion  Bag  &  Paper 

vJ       Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  .States  Express. 
0  S  Realty  &  Improvcm't 
United  States  Rubber- 
Do   1st  prcf 

Do  2d    pref 

United  States  Steel 

Do    prcf 

'/Utah  Copper Par  $10 

V  irinaia-C  Molina  them 
Do    prcf 

Wells  Fargo  <t  Co 
estern  Union  Telcg.. 
Wcstm.i'h'scF.I  &Mfg  assen 
Do   1st  prcf 


Jlcnne  :i)iec  January  1. 
On  i"    is  of  100-sA  a 


: 


135 

9 

28 

26 


235     Jan  2C 

73s  f. 

is    . 

■ 

■  ,  Jan  3 
Mi,  Jan  27 
363.1  Ja  i   I  - 

,'.11   '. 
go    ■ 
12.%  .i  i  a 

87g  -Ir.n  6 
77     3 

:    Mir  21 

114%    A    ,1   I 

60% 

104   : 

§224    Jan  1 1 

:;%  ,Tan  2.5 

20     Jan  10 

1784  Jan  1. 

10%  Apr  21 

30  Apr  21 
353.!  Apr  2  1 

Ml      Apr  IS 

..%  Feb  17 

31%  Mctl   8 

86     iMch    8 

70%  Apr  18 

103%  Jan    3 

280  Feb  27 
99  Apr  6 
3934  Apr  7 
113  Ja  1 
1 1 1  Jan  £ 
140%  Jan  . 
o:j  1  "J an  4 
301  j  ,j  a  11  3 
86%  Meh2< 
2734  Men  17 

¥36i.;  Apr  18 

26  „  Mchlt 

59     Jan    3 

Jan     3 

Jnn     1 

Feb  16 

Apr  24 

98%  Apr  22 

S21%  Apr    7 

28%  Apr  22 

13534  Jan    3 

131"  Jan  111 

74'"Jan  10 

32%  Jan  1 1 

1734  Jan  28 

4Si".Ian  11 

ill  %  Men  . 

51  "Jan  14 

109     Jan    3 

11=21 ;  ,Jan     3 

43s  Apr  20 

15%  Jan  17 

i  %  Apr  27 

45     Apr  28 

38%  Apr  IN 

84%  Jan  26 

102  Apr  IS 
90'"  Apr  25 
743.1  Jan  18 

$18%  Apr  18 

117%  Jan  16 

121     Jan  20 

16%  May  3 

85    Jan    6 

t0%  Apr  25 

105%  Mcll  24 

S17%  Apr  19 

68     Acr  27 

64     Jan  10 

23%  Apr  24 

44     Jan     3 

103  Apr    5 
100%  Jan    3 

17% Jan  3 
67.%  Jan  4 
301"  Jan  3 
92%  Jan  3 
116%  Jan  31 
159     Jan    3 

31  Jan  11 
92    Jan    3 

S15%  Apr  19 
30%  Apr  2- 
92%  Apr  26 

142     Apr  19 


5245     Apr    7 
Jan  3 
34     Feu    : 

67%  I 

Feb    ! 

103      Feb 


49 
112 
¥32 
125 

87 


Apr  22 

Feb  11 

Jan  11 

Apr  25 

Meh   3 

71"  May  5 

50%  Apr  29 

1001  -Jan  27 

102%  Jan    5 

1^3     Jan  10 

50    Jan  16 

95     Jan     7 

65%  Jan  2 

36     Jan    6 

109%  Jan  IS 

72%  Jan  31 

i  \  ",<  .1  an    3 

'  1  61 1  Jan 

(.42%  Apr  19 

57'  1  Apr  24 

122%  Am- 12 

Jan  in 

71%  Apr  IS 

6478  Apr  19 

116     Jan  14 


43 
98 
97 
138 
11 


Ma  5 
Men  18 

1=  .  3 
Feb  23 
May  ! 

86%  Apr2„ 

57%  Feb    8 

1 1   '    Feb  1 

Feb  28 

Feb  16 

(255    Jan 

4%  Jan  31 

Feb    8 

251"McuF 
1234  Feb  14 
31  Feb  1  ' 
128,  t.-eD    1 

110%  Jan  13 

■H"  Jan  IS 
301-  jan  25 

89  Feb  1 
81%  Feb    2 

103     Feb    1 
10     Feb  24 

102  Men  14 
52%  I     b 

122%  Feb  Ti 

1  I'..1' 

149%  May  4 

100%  Meh  14 

3(5%  Mct)21 

96     Feb    S 

341"  Feb  15 

341     Feb    6 

34'=  Apr    6 

61%  Apr   7 

143     Apr  29 

1084  Feb  1 

31     Meh  30 

3373  Feb    2 

105     Feb  10 

$25      May  5 

30%  Feb    0 

140%  Mi  ll.l 

15    Jan    6 

807s  Meh  30 

3SI4  Meh   1 

36     Feb  16 

65%  Feb  16 

159     May  1 

i  7s  J  an    31 

129-83  May  5 

128%  May  4 

5'8  Jan  30 

18    Jan  24 

133x  Jan  31 

563s.Jan  17 

44     Feb    8 

883S  Meh  20 

114%  Jan  20 

95     Feb    2 

7  7     Meh  7 

S20%  Apr  20 

141     Apr    4 

130     Feb    4 

18%  Meh  27 

90  Feb  IS 
59     Feb    2 

1081"  Jan  16 

$20     Feb    6 

72%  Jan  27 

74     May  3 

29%  Jan    4 

54%  Jan  31 

109    Jan  19 

109     Meh  IS 

2238Mch23 

82%  Apr    7 

36i.i  Feb    6 

101     Apr  28 

120     Feb    7 

103  Jan  30 
33    Feb    3 

100%  May 
SIS    May 

35%  Feb 

9i)88  Feb 
192     Feb 

56%  Feb 
112     Feb  15 
$39%  Feb  14 
136%  Feb    1 

92     Jan  24 
9     Feb    '.: 

59%  Jan  30 
100%  Feb  0 
107    Feb  is 


523.5    Dec 

7%  J'ly 

27      Aug 

55%  J'ly 

35    J'ly 

991.1  Apr 

24     J'ly 

so    J'ly 

82%  Oct 

119    J'ly 

678  J  ne 

02     J  iv 

30%  J'ly 

109     3  0  1 

J 

100 

§230     Dec 

3%  Sep 

19     Sep 

163s  Dec 

'  I 
2  .1  ■  I  'i 
29    J'ly 
102%  Aug 

28%  J  ne 
82    J'ly 

61'3S  J'ly 

9S%  J'i.V 
245     Nov 

95% 

3,s  J'ly 
111%  Oct 
1,111"  Dec 

125'=-  3'ly 

90%  J'ly 
25%  J'ly 
90%  Dec 

833%"  J'ly 

21  J  ne 
49  Aug 
125  J'ly 
8  J'ne 
23  J'ne 
25%  j'ly 
99%  J'ly 


11 

t61 

§105 

75 


Feb  2 

Feb  :;. 

Jan  17 

May  5 

47%  Meh    1 

111%  Apr  10 

1'     Meh   1 

i  2%  Feb    6 

13. .     Feb    -'. 

ran    ! 

1  ,  .     1  ■    ■ 
76%  Jan   1 
71      1 

123    Jan    5 


Range  for   I 

1    r  der ) . 


',  ,  ,   1  . 


-22%  -Fly 

122%  J'ly 

11%  J'u=-. 

703g  J'ly 
25%  J'ly 

12     Oct 
37     Oct 

134    J'ly 

373,  Oct 

s83%Feb 

rll7     Aug 

4%  J'ly 
12%  J'ly 

9  J'i.v 
41%  J'ly 
36%  J'ly 
78%  J'ly 
93%  J'ly 
79  J'ly 
71    J'ly 


100      Aug 

11834  J'ly 
14  Sep 
84  Oct 
461"  J'ly 

10134  J'ly 
si7%  J'ly 

59  J'ne 
60%  NOV 
2278  J  'ly 
30  J'ly 
103  J'ly 
84  J'ly 
13  J'ly 
60%  J'ly 
25  J'ly 
90    J'ly 


155    J'ne 

28    J'ly 
i90%  Sep 


27    J  ne 

si%  J'ly 

150     •)  nfc 

48%  Dec 

in    J'ly 

.SI o%  J'ly 

131      Oct 

S3     Feb 

6     J'ly 

52%  Dec 

96     Aug 

991.1  Auj 

14%  J'ly 

40     J'ne 

§931"  Dec 

61-84  ,1'lv 

27    J'ly 

99    J'ly 

59%  J'ly 

61%  J'ly 

llOi"  J'ly 

1    D 

117    .Fly 

1 

■  ■  ' 

110       M-n 


I 
15      lull 
1.1  i-jll 
' 
Oct 

'  •  J'ne 
91%  Nov 
131%  Nov 

i...  1  Jan 
!  Nov 

.  Lil 

120    a   1 

6!  %  Meh 

107     Oct 

=1=320     Jau 
S%  Jan 
47 '8  ..m 
291,1 

17%.  an 

40"8  Jan 

6212  Jan 

115     Jan 

8    Feb 

48  i 

907s  i.111 

104     Jan 

112%      .... 

285     Apr 

102  Dec 
66     Jan 

127%  Feb 

124      1 

143%  Feb 
9'.)'-',  !  1 
39%  ■■'■   i 

104     Men 

SJ54~  *.7an" 

3  1%  Oct 
C5     jau 

101%  ran 
18%  Jan 
33  Jan 
•!s%Jan 

109%  Mclj 


50    Jan 

1603g.Jan 

23%  Ian 

86-%  Jan 

30%  J=ill 

60  Mca 
88    Jan 

16078  Jan 
59%  Sep 
125   Jan 

129  Jan 
7%  Jan 
24%  Jan 
1(3  Jan 
61%  Jan 
54%  Jan 
9034  Jan 

llOi"  Jan 
98  Oct 
7834  Oct 


1101"  DcO 

125     Jan 

2S%  jan 

96%  J-an 

■■  1  1 

110%  Ian 

522%  OcS 

95%  J«n 

si    Jan 

43%  Jan 

46%  Ian 

116%  Jan 

105%  Jan 

27%  Jan 

S5     Jan 

517s  Jan 

107%  Jan 


!00 

517S  Jan 
107    Jan 


45. s 
104% 
190 

86% 
11  S% 

$40  a 

144 

95 

13% 

73 
122 
U37a 

32 

S4 
145 

84% 

116% 
SI 
91 

65% 
130 


Jan 

Ian 
Nov 

Jan 
Feb 

,1.111 
Oct 
May 
1  nu 
Jan 
Jan 
=  -.,! 

Jan 
Jan 

Jan 
Jan 

i  -.n 

Oct 

J  a  a 

> 
Meh 

Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


iJnn'ts 

ma 

Aak 

Brooklyn 

Broadtvav  • 

385 

400 

Coney  >  1     1 

First 

2'JO 

510 

HiMslilell--- 

12.5 

HoLneste^^d, 

1  1  b 

Manvfaa'-ra 

410 

425 

Mechanics '', 

225 

.40 

Montnuii  .. 

130 

Nassau 

250 

270 

1 'auks 

Bid 

-4s* 

Brooklyn 

Nat  Clly... 
.Worth  Siidef 
1'eople  s  .... 
Frosp'ctJJli' 

285 
150 
158 
1*0 

300 
170 
165 
109 

trust  Co's 

N  Y  City 

Astor 

Uanliers'   J 

340 
040 

:::: 

trust  Co's 

Bid 

A.S"< 

N  V  CUy 

B'iw,'  Tr.. 

142% 

113 

Central  1  r 

to  10 

1  (50 

Columbia  .. 

305 

I  1 

Commercial 

1     1 

115 

Empire 

300 

310 

F.quit'Olo  Ti 

510 

Farm  Lo&'i 

Fidelity  ... 

215 

225 

Fu'ton 

290 

51) 

rust  Co's 
(iuar'ty  Tr 
Guardian  Ti 
Hudson 

rb  In 
r  l&Tl 
iln     I  'r 
'  la  nhattan 

1'itMe  . 
Vletropol't'  1 

Mutual 

Mut    A"nc. 


Aik 

815 

830 

135 

tl-10 

290 

2  15 

215 

25) 

130 

140 

,  1 

72,5 

•,35 

4  10 

460 

13  1 

125 

13) 

lrus; 

NY  I  II 

lard   I'i 

1         1  of  A 

1 1-  . 
US  Ml 

I    rill 


Bid 

Asl 

11  |3 

11   0 

63  1 

_ 

g . 

400 

41  ) 

Q 

.    1 

345 

4  7 

1150 

1175 

r  70% 



1.)  i 

1  „i 

93 

100 

trust  Co's 

lirookl 

435 

ns' 

120 

200 

[tin 

100 

505 

1      '    &  I'i 

2.1.5 

1 11 

t'eopli 

JUCI  n-     Co. 

1  I  ) 

450 
13  J 

215 
0.) 

MO* 

30o" 
310  u 


•Bid  and  asked  prices;  no  sales  on  this  day.     5  Less  than  100  shares,     t  Ex-rights .     ft  Ncv  stock,     c  Ex-div.  and  rights,    d  Now  quoted  dollars  per  shared 
ISale  at  Stock  Exehance  or  at  auction  this  week,     t  Ex-stock  dividend.     TUanks  marked  with  a  paragraph   it)  arc  Stale  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1 1909,  thi  Exchange  method  ol  quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest" —exapt  tor  income  and  defaulted,  bonds. 


BONDS 

N.  T.  8TOOK  EXCHANGE 
Wkkk  endino  mat  5 


l.   ».   l*ovei  iiiiicnt 

U  8  2s  consol  registered.(il93o 

U  S  2s  consol  coupon <tl930 

U8  3s  registered /cl91S 

U  8  3s  ooupon &1918 

U  8  3s  oou  small  bonds. ./tl918 

U  8  4s  registered 1926 

O  8  4a  coupon 1925 

USPanCan  10-30  yr  2s.fcl93U 

Foreign  (iiovei'imicnt 

Argentine — Internal  5s  of  1909 
Imperial  Japanese  Governui't 

Sterling  loan  4  %s 1925 

2u  series  4%s 1925 

Sterling  loan  4s 1931 

Bepuo  ol  Cuba  5s  exten  debt.. 

External  lean  4%s 1949 

San  Fauio  (Brazil)  trust  5a  1919 
5  si  01    .Mexico  a  1  g  os  ol  1899 

Gold  4s  ol  1904 1954 

State  and  City  Securities 
W  YOity— 4%s I960 

'     4%8  rents  int  fro  Jan  24  190u 

4%  Corporate  Stock 1959 

4%  Coruorate  stock  ....1968 

New  4%s 1967 

New  4%s 1917 

4%%  Corporate  Stock  ..1957 

4  %%  assessmt  bonds 1917 

4%  Corporate  Stock 1957 

N  Y  State— Canal  Impt  4s.  19tiU 

Bo  Carolina  4%s  20-40 .193;> 

Teun  new  settlement  3s. .1913 

Virginia  fund  debt  2-3b...199i 

6s  deferred  Brown  Bros  otts, 

Kuilroai'. 
a  laoama  Cent    bee  »o  By 
ZJUaba  Midi  see  At  Coast  .Line 
Albany  <fc  Suso.    See  Dei  da  Huu 
Allegheny  Valley  ,6tfePennBli 
Alieg  <fc  West     see  Bull  li  it,  1 

Ann  Arbor  1st  g  4s A1995 

Atch  T&  8  Pe— Gen  g  48.1995 

.Registered 1996 

Adjustment  g  4s A1996 

Begistered /tl995 

Staiuuod A.1996 

Conv  4s  issue  of  1909...  1955 

Oonv  g  4s 1966 

Conv  4s  (issue  of  1910).  1960 

10-year  conv  g  5s 1917 

Debentures  4s  Series  J. 1912 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 
Snort  Line  1st  4s  g 1968 

5  is  e  i'les  <fc  I'll  1st  g  58.1942 
Atl  Knox  <fe  N    See  L  &  N 
Atlantic  Coast  1st  er  48.A1952 

Ala  Mid  1st  gu  gold  5s  ..1928 
Brans*  W lstgug 4s  ..1938 
Charles  &  Sav  1st  g  7s..l936 

h  &  N  coU  g  4s 01952 

8ftV  F  &  W  1st  gold  6s.. 1934 

1st  gold  6s 1934 

811  8p  Cca  &  G  gn  g  4s  ..1918 
AUantio  &  Lanv  See  South  By 
Austin  &  N  W    See  Sou  Pacific 

B alt  «fc  Ohio  prior  fg3%8.1925 
Begistered A1925 

Sold  4s A1948 

Begistered Al  948 

Pitts  J  uuo  1st  gold  6s...  L922 
P  Jun  &  M  Liv  1st  g  3 %sl925 
P  L,  E  da  W  Va  8ys  ref  481941 

SOUtliW  LlV  1st  g  3  %S...  1926 

Begistered A1925 

OenOhio  B  1st  og4%s.. 1930 
01  Lor  da  W  con  1st  g  6a  1933 
Mouou  Biv  1st  gu  g  68..  1919 
Ohio  Biver  HH  1st  g  68.1936 

General  gold  6s 1937 

Pitts  Clev  da  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s... 1917 
Stat  isi  By  1st  gu g 4  "as  1943 
Beech  creek  See  N  V  c  <fe  H 
Belle  v  da  Car  See  Illinois  Cent 
Bruns  &  West  See  Atl  Coast  L 
Buffalo  N  Y  &  Erie  See  Erie 
Buffalo  B  &  P  gen  g  68...1937 

Consol  4%s 1957 

AB«fc  West  1st  g  4s  gu.. 1998 

01  &  Mali  1st  gu  g  6s 1943 

Booh  da  Pitts  1st  g  6s. ..1921 

Consol  1st  g  6s 1922 

Butt  da  Susq  1st  rei  g  4s.cU951 
Bur  C  B  <Ks  N    See  C  B  I  <fo  p 

Clan  So  1st  ext  63 1913 
'•3d  6s 1913 

Begistered 1913 

Cexb  &  Shawn    See  111  Cent 
Carolina  Cent   See  Seab  Air  L 
Qarthage  &  Ad    see  JM  Y  c  &  ii 
Qui  B  la  F  da  N    SeeBVHdaZi 
Can  Brancn  By    &ee  Mo  Pao 
0*nt  ol  Ga  BB  1st  g  6s..pl945 

Qsaaol  gold  6s 1946 

.Registered 1946 

1st  prel  income  g  5s #1945 

Stamped 

2u  prei  income  g  &8....pl945 
2d  pi  ef  income  g  5s  stamped 
3a  prei  income  g  6a....i>1946 


Q-J 

q.j 
Q-P 
Q-F 
Q-F 

Q-F 
Q-F 
QN 


M-S 


92%  Apr'll 
hese  are  pr  ices  on  the  b 


Q.J 
A-O 
A-0 
No» 
Nov 
M-N 
J-L 
J-D 
J-D 
J- 1) 
F-A 
F-A 
MS 
J.J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-0 
A-0 
J-J 


J.J 

Q-J 
A-0 
Q-J 
J.J 
M-N 
M-N 
J-J 

q-j 

M-S 
A-O 
F-A 
J-l) 
A-0 
A-O 
J-J 
J-L 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 
M-S 


F-A 
M-N 
M-N 
Oot 


Oct 
6cl 


Prict 
tYiaav 
May  S 


Bid         A  sic 
101     101% 
101     Sale 
101%  102*3 
101%  ... 


Week's 
Range  or 
Last  sale 


h 

a  e 
IS  J. 


114%  116»a 
115  II03., 
1007g  loi^g 


t   9878Sale 


94     Sale 
i»4     Sale 
88  \    8s3, 
1 03  S:  3alt 
9  8  s8  Sale 


Low  High 
Id  l  4  Apr  11 

101  lo  1 

102  Apr'll 
102%  Apr'll 
lOlWly'lo 

115  Apr'll 

116  Apr'll 
100  5g  Aug'lO 


98% 

93% 

03% 

88% 

103% 

9o% 


a?1* 3»7H» 

963. 
9 


1  Sale 
96 


102%  Sale 
104%  5*an. 
100     Salt 
99%  100% 
108%  109 

102% 

108%  Sale 

102% 

100     Sale 


96% 

'  68%"  60* 


99^ 


82 
Sale 


91% 

"ei"% 


91% 
Sale 


109% 
104% 
111% 


Sale 

3ale 
Sale 


99% 

97% 

93% 

109% 

96  \ 

107% 
95% 

134 
94% 

126% 

110% 
97% 


02% 

"98% 


Sale 
97% 
94% 

109 7, 

Sale 
109 


Sale 
120 


92% 


112     . 

88%  . 
91 
91% 
88%. 
100%  , 


Sale 
98 


92 
91% 


102% 
109% 
107 
113% 

97% 

80 


112% 

106% 
97% 
108% 
1133, 
116% 


112 

110% 


100 


102% 
101 


114 

108% 

106*" 
108 
102 
102 
98 


Sale 

101% 

101 


Sale 

108 

109 

108 

103% 

105 

100 


963 


98% 

94 
94 
b8% 

103  % 
98% 
97% 
97 


102% 

103% 

99% 

09% 

108% 


10-2'i 

104^ 
100% 
100% 
1051 


102%  Apr'll 

108%      io9 

102     Apr'll 

100       100 

10534  Apr'll 

lo3%J'ly'lo 

97  97 

88     Apr'll 

69  69% 


17 

107 
25 
2 
i 
9 
II 
6 

asis 

3 

2910 

121 

119 

8 

*48 

"Ti 


81% 

99 

98% 

01% 

92 

91% 
109% 
108% 
104 
110% 

98% 

99->, 

97% 

94 
109% 


83 

99% 

98  \ 

91% 

Jan '10 

92% 

109*4 

110% 

104% 

111% 

Jan 'lo 

99% 

Apr'll 

94%] 

Oeo'lo 


96%       06 

108     Mai '11 

y6%Mar'll 


94%  943« 
124%  Apr'll 
111     Mar'll 

y&     J'ly'10 


92% 
91% 
98% 
97 

112% 
88% 
91% 
91 
89% 

103 

110 

102% 

109  ^ 

107 

113% 
97% 

100 


92% 
Oct  '09 

99 
Apr'll 
Leo '10 

8S% 

92 

91% 
Apr 'lu 
Mar '10. 
Lec'10 
Feb'll 
Apr'll 
Jan  '11 
Feb '11 
Feb'll 
Nov'04 


112%  112 
108%Leo'1o 

07  i?eb'll 
103  J'ly'08 
115  J'ne'10 
1 10%  Mar'll 

72     Mar'io 

102%  103 
101  101 
100%  Jan'll 


114%  Apr'll 
108%     109 
113     Apr '08 
108        108 
100%  Mar'll 
102%     105 
100     Mar'll 
99%     100 


28 


12 

10 

402 

235 
374 


Jiangs 

Since 

January 


Low    High 
101%  101% 

101  10134 

102  103% 
102%  102J, 


115     116 
115%  116% 


97%    99 


93% 

93% 

87% 
102% 

97% 

97 

96 

91 
ol  $5 

100% 

100% 

98% 

98% 

106% 

101% 

106% 

102 

98% 

104% 


95*4 

95% 

90 
104 
100 

97% 

98 

94% 
to£. 

102% 

104% 

100% 

100% 

109 

102% 

109 

103 

100 

105% 


96       97 
86       86% 
40       67% 


78%    86 
93       99% 
97%    98\ 
90%    92% 


12 


68 


78 


90%  92% 
105  109% 
105%  110% 
102%  104% 
108%  111% 


99%  99% 
96%  97% 
92%    94% 


93%    96 
108     108 
95%    95% 


92%    98% 
124%  125 
111     111% 


92%    93 


98 
97 


99% 
98% 


87J4  8S% 
91  92% 
83%    91% 


102%102% 
10D%  109% 
107     107 
113%  113% 
97%    97% 


112%113 
"9*7"  "97* 


116%  116% 


102%  103% 
100%  101% 
100% 100% 


112%  114% 
107% 109 


100     108 
100%  100% 

95     106% 
100     100 

89     102 


B«>i\D  s 

N.  Y.  STOCK  EXCHANGE 
Wekk  Endinh  May  5 


Cent  ol  (ia  B  H — (  von  l 
3d  pret  income  g  bs  stamped. 
Chatt  Itiv  pur  mon  g  48.1951 
Mac<fc  Nor  Liv  1st  g  5s. 1940 

Mid  Ga<fc  Atl  Liv  f>s 1947 

Mobile  L>1V  1st  ti  6s 1940 

Oeu  Bit  <fe  B  of  Ga  col  g  6s  1937 
Cent  of  N  J  geu'i  golil  5s. 1987 

Begistereu /il9S7 

Am  Lock  <fe  imp  gu  5a. .1921 

Le  &,  Hud  B  gen  gu  g  os  1920 

Lelii.  WilksB  Coal  f)s..  1912 

N  Y  de  Long  Br  gen  g  4a  1941 

Cent  Pacific     See  So  Pacilic  Co 

Cent  Vermont  1st  gu  g  4s.elb2o 

Chas  &  &av  see  Atl  Coast  Line 

Ches  <fc  Ohio  gold  6s al911 

Gen  funding  <&  impt  5s.li'29 

1st  consol  g  6s 1939 

Begistered 1939 

General  gold  4%s 1992 

Begistered 1992 

Convertible  4 %s  1930 

Big  teanoy  1st  4s 1944 

Coal  Biv  By  1st  >u  4s  ..1940 

Craig  Valley  lutg  os 1940 

Potts  Creek  Br  1st  4a.. 1940 

B  is  A  LlV  lstC0ng48..19S9 

2d  consol  g  4s 1989 

Warm  spr  Val  1st  g  5a. .1941 

Greenbrier  By  lstgug  4a  '40 

Chic&  Ait  UH  ret  g  3a.. .1940 

Maitway  let  lien  3 %s...  1060 

Begistered 1930 

Ohio  Burlcfct^— LeuvU4si922 

Illinois  Oiv3%s 1949 

Begistered 194u 

IBs  Liv  4s 1949 

Iowa  Div  snik  fund  6s..lulo 

Sinking  fund  4s 1919 

Nebraska  Extension  4s. 1927 

Begistered i.i)Al 

Soutnwesteru  Liv  4s....i92i 
Joint  bonds  See  ureat  North 

Lebenture  6s 1913 

General  4s 1958 

Chicite  ii  lUrefdi  impg  48  1955 

1st  consol  g  6a 1934 

General  consol  1st  6s....  1937 

Begistered 1937 

Chic  da  ind  C  By  1st  58.1936 
Chioago  &  Erie     see  iCne 
OhicGt  Western  1st  4s.. .1959 
Chic  in  is  Ijoiubv  rei  03...I04V 

Beiuudiug  gold 68 1947 

Befundiug  4s  Series  C..19i7 

LOIUBV  N  A  in  Uh  isl  lis. 191 1 

Ohio  Ind  <fc  Sou  50-yr  4s. .1956 

ChioMiiifc  St  P  term  g  6s   1914 

General  g  4s  series  A..el989 

Begistered al989 

Generalg  3%s series  B.el989 

25-yr  deben  4s. 1934 

Chic  ds  L  Su  Liv  g  6s 1021 

CJliC  <fc  Mo  Biv  Liv  6s. ..1920 

Ohic<£s  P  Wist  gas 1921 

Lak  in  Gt  So  g  6s 1910 

Far  &  Souassu  g  6a 1924 

Lacrosse  &  L  1st  6s. ...1919 

Wis  &  Minn  Liv  g  5s 1921 

Mil  <fe  No  1st  cons  6s 1913 

Extended  4%s 1913 

Chic  djiSorthw  cons  7s 1915 

Extension  4s 1886-1926 

Begistered 1886-1926 

General  gold  3%s 1987 

Begistered pl'JUl 

General  4s 198/ 

Sinking  lund  6s.. .1879-1929 

Begistered 1879-1929 

Sinking  lund  5a. ..1879-1920 

Begistered 1879-1929 

Lebenture  5a 1921 

Begistered 1921 

Sinking  lunu  deb  6s 1933 

Begi6tered..„. 1933 

Mil  L  S  <fc  West  1st  g  6s  1921 

Ext  &  Imp  sf  und  g  5s  1929 

Ashland  Liv  1st  g  6s. .1925 

Mich  Liv  lstgtis 1924 

Incomes 1911 

Ohio  Bock  Isl  &  Pac  6s.. .1917 

Begistered 1917 

General  gold  4s 1988 

Begistered Ib88 

Berundmg  g  4s 1934 

CoU  trustSenes  J  4s 1912 

M*s 1915 

N  48 1916 

O  4s 1917 

P  4s 1918 

Chio  B  I  &  Pao  BB  4s. .2002 

Begistered 2002 

B I  Ark  &  Louis  1st  4  %s  1934 

Bur  C  B  «fc  N—  1st  g  6s.  1934 

Begistered 1934 

OBIF&NW  1st  gu  68.1921 

M  &  St  L  1st  gu  g  78.. 1927 
Ohoo  Ok  <fc  G  gen  g  5s  .01919 

Consol  gold  6s 195 

Keok<fc  Les Mist 5a.. ..1923 

Ohio  St  L  <&  N  O    See  IB  Cent 

Jhio  St  Luis  Pitts    see  Penn  Co 

Ohio  St  P  M  &  O  con  6s.. .1930 

Cons  6s  reduced  to  3%a.l930 


j-n 
J-J 
J-J 
J-J 

Wl-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 

Q-F 

A-O 
J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-l) 
J-J 
J-J 
J-J 
J.J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

M-S 
J  .j 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
Q-J 
J^-J 
J-J 
J-J 


J-J 
J-L 
J-O 
Q-F 
F-A 
F-A 
M-N 
O-F 
M-N 
A-O 
A-O 
A-O 
A-O 
A-0 
A-O 
M-N 
M-N 
M-S 
F-A 
M-S 
J-J 
M-N 
J-J 
J.J 
J-J 
J-J 
A-0 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 
A-O 
A-0 
A-O 
J-I) 
J-J 
M-N 
A-O 


J.L 
J-D 


Price 
fruiav 
May  5 


Ask: 
100 


Bid 

98 

87 

105J4 

105%.... 

10934  .... 
101%  109 
122%  123 
122%  123% 
107  108 
103%  .... 

100% 

100      


90        90% 


105l4  Sak 
112     Sale 

11  I3, 

100%  101  % 
100 

96  "4  bale 
87% 

85       87 
102%  106 

"95%  Sale' 
90       92% 


i"i  -a 
85 
73% 

73% 
69% 

99% 

88% 

89% 

100     Sale 

104% 

99%  100% 
99     

99 

11  eek's 
Kanue  or 
Last  .sale 


Jiang* 

Since 

January  1 


IjOvj 

85% 

106% 
I  15 
IDS3, 
101  % 
1223, 
122  Hi 
107% 


Hiuh 
Oct  '10 
Feb'll 
Mar'll 

Nov'05 
Feb'll 
Apr'11 
122% 
122\ 
Mar'  1 1 


Ao  Low    High 


1-7%    87% 
106  Sj  106% 


...  108 '4  108% 
...  ,101  %  102 
14  122%  123% 
6  122      123% 
...107%  108% 


100%  Apr'11  . 
99%LeC10' 

91%  Apr'll 


100 

10434 

112 

111% 

1003, 

100 

95% 

87 

85% 
102»« 

90 

95% 

91% 
113% 

95 

73% 

69% 

75 

99 

88% 

88 

9934 
104% 

99% 

99% 

98% 

99 


Nov' 10 

105>4 

112% 

111% 

101% 

100 

961-4 

87 

Nov'10 

Apr'll 

Jan  '09 

H5% 

Jan  '11 

reo'06 

Oct  '10 

73% 

69% 

Oct  '09 

Mar'll 

fc8%, 

Sep '10 

100 
DeoMO 
Apr'll 
yy% 
Mar'll 
Feb'll 


101%  Stale 

97  %  Sale 

80%  81 
124%  126 
110      111%.  . 

10Sa4  Mar'll 

109% |109%      109% 


101%    101% 

97  %       07  H. 

»1  81% 

127  Jan'll 
llo%     110% 


»J 


100%  100% 


87%    92% 


n 

21 

1 

106 

10 

232 

6 


102%  106% 
111%  113% 
111%  1113, 
100%  101% 
100  100 
94  97% 
87       89 


.... 

102%  103 

17 

...... 

95%    90 
91%    91% 

3 

2 

"*9 

72%    73% 
68%    71% 

99       99% 
87%    88% 

28 

99%  100% 

86 

127' 

105 

96 

"9T " 

103% 

98% 


Sale 

128% 

111 


93 
Sale 


87% 

92a4 

106% 

109 

106% 

103% 

116% 

105  "a 

106% 

103% 

100% 

110% 

93 

99 

87% 

86% 

9U% 

111% 

110% 

107 

10^3, 

105% 


88 
Sale 
107% 

ib*6% 

104% 


8534        86% 

128%  Apr  '11 

111      Apr'll 

95%  Apt '11 

100%  Feb'll 

<jij%Mar'll 

102%  Apr'll 

98%        99 

99  ifc  Jan'll 

87%       87% 

92%         93% 

10(5%  Mar'll 

108%  Apr'll 

100%  Apr'll 

103%  a  pi  '11 

117  \  Jan'll 

105%  Uec'lo 

106%  Apr'll 

1033,  Feb'll 


109%, 
108%. 
114%. 
109%, 
117%. 
117%. 


Sale   1110% 

99%!   99% 

Sale      98% 

Salt      87 'j 

93% 

sale      98% 

1112 

[111% 

106% 

Il06 

106%  106 
106% 


100% 

110% 

109  % 

97% 

Sale   1 

97%' 

89a4 

Sale   | 

96% 

96% 

96% 

94% 

76% 

Sale 

93 

94    | 

111% 

105 

109 
107  34 
116% 
111 
142% 
118 
100% 
109% 
109 
97', 
98% 
89% 
97% 
97% 
94 
94% 
94% 
74% 
74% 
933* 
111% 
120% 
106% 


110% 
Apr'll 

99 

87% 
Apr '00 

99*4 
Jan'll 
Nov'09 
Apr'll 
Mar  10 
Feu  Ml 
Feb' 10 
Apr'll 
Apr'll 
Mar'll 

111 
Feb '02 
Jan'll 
Lec'lu 
Apr'll 

Aug'lO 

.)8 
Feu'10 

90 
J'ly'10 
Apr'll 
Leo'09 
May' 10 

94% 

77 
Feb'll 
Mar'll 
Mai"  11 
Mar*l>3 
Feb'll 


102% 

107 

100% 


103  102% 
108%  109% 
100% 


124% 126 
85     


Mar'll 
Feb'll 
Apr'll 


124%  Apr'll 
93     lieo'03 


99%  99% 

96%  99% 

98%  98% 

99  99 

101     101% 
9634     98 
81        83 

, 127     127 
2  109%  HI 
.Jjl()8%108% 
1]|109%  110% 


20|  84% 
127 
111 
95 

lou% 

92% 

102% 

98% 

99% 

86% 

92 

106% 

108% 

106% 

103  % 

117-4 


178 
.... 

44 


14 
183 


24 

.... 
103 


1 
1629 


86% 

128% 

111 

96% 

100% 

93% 

102% 

99% 

99% 

88% 

93% 

107 

109 

107% 

103% 

117% 


106%  107% 
IO334  103% 


109*4  UH 
98        99% 
97        98% 
87        88% 


d8%    99% 
112     112 


106     108% 
lot}"*  106*" 


108% 109 
107%  108% 
115      116% 
109%  111 


118     118 
109%  110* 


96       98 
88%  "90" 
97%  "07% 


9134    94% 

72%    77 
74%    74% 
93%    94 
111%112% 


106%  108% 


102%  102% 
109%  109% 
100     100% 


124     125% 


lUlSOELJLANEGlJai   BONUS— Contiuued  on  Next  Page. 


Street  llailway 

Brooklyn  Bap  Tr  g6s 1946 

1st  refund  conv  g  4a 2002 

tkClty  1st  con  5s.1916.1941 
k  y  Co  &  s  eon  gu  g  5s. 1941 
Bklyn  On  El  1st  g  4-58.1950 
Stamped  guar  4-68....1960 
Kings  Co  El  1st  g  48....1949 

Stamped  guar  4s 1949 

Nassau  Eleo  gu  g  4s  ....1961 
Conn  By  &  L  lst<fc  ref  g4%8  '61 

Stamped  guar  4%s 1951 

Let  United  1st  con  g  4%s.l932 
Havana  Eleo  consol  g  68.1962 

Inter-Met  oott  4%s 1966 

Inter  Bap  T  3-yr  oonv  6s.  19 11 

46-year  &s  Series  A 1952 

Interna*  Trao  coB  tr  48.. 1949 
Manila  Eleo  1st  di  coU  58.1958 


A-O 
J.J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J.J 
J.J 
FA 
A-0 
M-N 
M-N 
J.J 
M-S 


102%  104 
81%  Sale 
102% 

ib"6%i*o"2*"' 

102     sale 

83       84 

82%    81 

81     Sole 

101% 102% 

101% 

82% 

♦  96% 

7934  Sale 


103»4  Sato 


103%     103% 

84  84% 

102%     102% 

98     Deo'10 

101%     102% 

102         102 

84%Deo'10 

84  84 

78%        81 

101%  Apr'll 

101%Apr'll 

81%  Apr'll 

97     Mar'll 

78%       79% 

100     Apr'll 

103%      IO834 

87%Mar'10 

88     May'06 


8 

27o 
■i 


811 
2*1] 


102     104 
82%   84% 
102     103 


100% 

100% 


102% 
102 


82% 
78 

101% 

101 
80% 
94% 
78% 

100 

108% 


84% 
81 

101% 

102 
82% 
97% 
79% 

100% 

103'c 


Street  Railway 
llet  St  By  gen  ool  tr  g  53.1997 

Bef  g  4s 2002 

Bway<&7thAvlstog6sl943 

Col  <fc  9th  Av  lstgug  68.1993 

Lex  Av<fePF  lstgug  6s  1993 

Third  Ave  BB  con  gu  4s  2000 

Cent  Tr  Co  oertf 8  stmpd. . . 

Third  Ave  By  1st  g  5s..  1937 

N  Orl  By  £  Lt  gen  4%a  ..1935 

St  Jos  ByLtH  <S>  P  lstg  63'37 

St  Paul  City  Cab  oon  g  5s.  1937 

Trl-Olty  By  A  Lt  1st  8  1  58.1928 

U ndorground  ot  Lon  6s...  1920 

4%s 1933 

Income  6s 1948 

Union  El  (Chic)  1st  g  5s..  1946 
United  Bys  St  L  1st  g  4s.lU.34 
United  BBs  San  Frst  48.1927 


F-A 
A-0 
,)-D 
M-S 
M-S 
J.J 

J-J 
J-J 
M-N 
J-J 
A-0 
M-N 
J-J 

A-O 
J-J 
A-O 


76 
40% 
102 


99%  101 

99 

"*6*4"  Sale 

109     109% 

84 

98% 

108% 

93%    98% 


93%  Sale 
66%    66% 


81% 

69%    71 


73%  Apr '11 
46%  Mar'll 
102 
Jan'll 
Apr'll 
Mar'll 
64% 
Jan'll 
84% 


102 

100 
100 

61 

63 
110 

84% 


98  Nov'08 
106%  Apr'll 
98%  98% 
98  Apr  '09 
93  %  94 
66%  66% 
84  Oct  "08 
80  Aug' 10 
89%        69% 


•393 

a 


16 


73% 

45% 
102 
100 

99% 

69 

58% 
109 

84% 


78% 
46% 

102% 

101 

100 

04% 
111 
86 


108 
97% 


V 


90% 
38% 


94% 
68 


•9% 


"75% 

**— — - —  ,  ^^ - . 3 , • 

•No  prioe  Friday;  latest  this  week.    U Flat.  uDua  Jan    d  Due  Apr    « Due  May    fDnaJ'ne    ADaeJ'ly     fcDue  Aug    oDae  Oot     pDueNar    *  Option  Salt 


May  G  191  l.j 
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Uluc.  St  1'  M  <fc  O-(Lon) 

Oh  at  r  do  Blum  l»tj:«8  1918  M-N 

Nor  Wisconsin  1st  OS. ..1030  J.J 

St  1'  ct  S  i'uy  1st  a  8a.. .1919  AO 

OhioA  Wnii  Ind sen g 08919X2  Q-M 

Consol  60-yoar  4s 1962  J.  J 

Chic<&  w  Micii  net  Pare  MaroJ 
Choc  O  do  Gull  Hee  C  K  1  db  P 
Olu  H  A  D  2(1  gold  4 4s... 1937  J-J 
Cin  i'  do  1  1st  gu  g  6a.. .1941  M.N 
C  Find  do  Ft  \V  l4tgu4ag.'VS3  M-N 
Cin  i  A  \V  1st  gu  x  48.1958  J- J 
Iml  Decdb  W  1st  g 5a.. .1935  J-J 

1st  guar  gold  6s 1985  J-J 

O  1  ft  j^  db  C    Hee  G  O  C  db  St  D 
■  Oln  S  db  O    (fee  O  O  O  St  l. 
Clear iichi  <fc  .M;in    6e«  B  K  &  P 
Olev  Out  O  A  St  L  gen    4s  1993  j .  o 

Cairo  Div  1st  gold  4a 1939  J-J 

Cln  VV  do  .M  Div  1st  g  48.1991  .1  J 
8t  L  div  lstool  tr  g  48. .1990  M-N 

Registered 1990  m-n 

Spr  ite  Col  Div  1st  g  4a.. 1940  MS 
W  VV  Val  Div  lstK4s... 1940  J-J 
0  I  St  LA  C  consol  08.. 1920  M-N 

1st  gold  4s ..../C1930  Q.p 

Registered fcl936  Q-F 

•      Oln  Sdo  CI  oon  Ietg6s..l928  J-J 

OC  CVj  1  consol 7s 1914  J.[) 

Consol  sink  fund  7s 1914  J-D 

General  consol  gold  0s.19.i4  J  -J 

Registered 19:54  J   J 

lnd  lit  &  VV  1st  pref  48.1940  A-0 
O  lnd  A  VV  1st  pi  68.. .1(1938  Q-  J 
Peo  <&  East  1st  con  4s...  1940  A-0 

Income  4s 190o  \J(| 

1  Clev  db  .Marietta    6'eePenu  KR 
Olev  db  Pitts    Hee  Peun  Co 

Col  Midland  1st  g  4s 1947  J    J 

Colorailjdb  Sou  1st  g  4s. ..1929  FA 

Belund  A  ext  4  4s 1936  M-N 

Ft  VV  db  Den  C  1st  g  6s. .1921  J-D 
Ooluui  db  ureenv     ace  So  Ky 
Col  db  hock  Val    bee  Hook  Vai 
Col  A  Tol    nee  Hock  Val 
Col  Conn  db  Term    nee  N  A  VV 
Conn  do  I'as  Kivs  1st  g  4s. 1943  A-O 
Cuba  lilt  Ist60-yr5  g....l952  J.  J 

Dak  ^  oil  So    net  C  M  &  s t  P 
alias >b  Waco    weMKJii 
Del  Luck  db  Western- 
Morris  db  Essex  lst7s... 1914  M-N 

lstcousol  guar  7s 1915  J-D 

.Registered 1915  J-D 

let  ret  gu  g  3  4s 2000  J-D 

N  Y  Lack  A W  1st  6s.. .1921   J-J 

Construction  5s 1923  F-A 

Term  A  Luiprove4s 1923  M-N 

Warren  1st  ret  gug  3  43.2000  F-A 
Del  A  Hud  1st  Pa  Uiv  7s.l917  MS 

.Registered 1917  M-S 

10-yr  conv  deb  4s 1916  J-D 

1st  lien  equip  g  4  4s 1922  J  .  J 

lat  Are!  4s 1943  M-N 

Alb  A  Sua  conv  34s 1946  A-U 

Kens  do  Saratoga  1st  Vs.  1921  M-N 
Del  Kiv  Kit  Bridge  nee  Pa  1 1  it 
Denvife  Her  1st  con  g  48.1936  J.J 

Consol  gold  4 4s 1930  J-J 

Improvement  gold  6s... 1928  J-D 

1st  cfc  refunding  6s 1956  F-A 

Bio  Or  Juno  1st  gug  68.1939  J  -o 
Bio  Or  So  1st  gold  4s.  ..1940  J  -  J 

Guaranteed 1940  J  -J 

RloGr  West  1st  g  4s 1939  J-J 

Mge  and  col  trust  4sA.  1949  A  0 
Utah  Cent  lslgng  4s  a!917  A-O 

Des  M01  <s>  Ft  u    nee  m  &>  at  l, 
Des  M01  Un  By  1st  g  6s. .1917  M-N 
Det  &  Mack  1st  lien  g  48.1996  J-D 

Gold  48 1996  J-D 

Det  SO— O  8  Div  1st  g  48.1941  M-8 
Dm  do  Iron  Range  1st 5s. .1937  A-O 

Begistered. 1937  A-O 

2d  6s 1910  J.J 

Dai  Short  Line    nee  Nor  Pao 
Dal  So  Shore  A  All  g  6s..  1937  J-J 
L'astoi  Minn    nee S 1  i->  M  db  M 
JTjast  Ten  Va  A  Ga    nee  ao  Ry 
Elgin  J  ol  <fc  Kast  1st  g  5s. 1941  M-N 
Elm  Cor  t  db  N  o    nee  Leh  do  IV  V 

Brie  1st  consol  gold  7s 1920  M-S 

N  Y  A  Erie  1st ext g  4s  1947  ivi-n 

2d  ext  gold  68 1919  MS 

8d  ext  gold  44s 1923  M-  8 

4th  ext  gold  6s 1920  A-O 

6th  ext  gold  4s 192a  J-D 

HYLK&W  latg  Id  78.1920  MS 
Erie  1st  con  g  4s  prior.. 1990  J  -J 

Begistered 1990  J-J 

1st  consol  gen  lien  g  4sl996  J  -J 

Begistered 1996  J-J 

Penu  coll  tr  g  4s 1951  F-A 

60-year  conv  4  j  A 1953  A-O 

do  Series  B.1953  A-0 

BunJNI  VA  Erie  1st  7s..  1916  J-D 
Chic  do  Erie  1st  gold  6s..  1982  M-N 
Clev  <fc  Mahou  Val  g  6s.l93»  j  -  J 
Long  Dock  consol  g  6s.. 1935  A-O 
Coal  do  RR  1st  cur  gu  68.1922  M-N 
Dock  do  Imp  1st  cur  6s. .1913  J  ■  J 
N  Y  do  Green  Lgug  6s. 1940  M.N 
N  X  Buadb  W  1st  10156.1937   J-J 

2d  gold  44s 1937  F-A 

General  gold  6s.„ 1940  F-A 

TerminaTlst  gold  6s.. .1943  M-N 

Mid  of  N  J  1st  ext  5s  ..1940  A  O 

Wlikdo  U.a  1st  gug  6s.  ..1942  J-D 

Evdo  lnd  1st  oou  gug  Gs._  1920  J-J 


Price 
friii nv 
May  5 

WeeKfi 
Hanqe  nr 
I.art   HaU 

la 

Kanqi 
B  inee 

Jawinrti   1 

123«b 

128 S 126 
1  1  ■.■'„  112»4 
108*4  I .  j  *.  > '  „ 
92  4 

10;      102 

103      101<4 
^7 
88       89 

l,mn        Hint 

]29"e  May'09 
1124A]»r'il 
L09        109 
92\        934 

101     Apr'll 
103     Mar' 11 
hh     Mar'11 
Rn\  oct  '10 

12 

"17 

17 

LOIS     Htnh 

124      1264 

109     1004 

I    92  4    93  4 

101     101 

1024  104'4 
83        88 

105          D'5 
107  4  Doc  02 

94ie       P4a» 

92  Feb '11 

93  4  I'SG   10 
924  Apr'll 
91      Out  '07 
96      Deo '09 

1 

103      105 

94^8    V5\ 

92Tb 

91        91  h 
91        03.'4 
90      . 

90 '8 

9].-<e    93 

I06 '8 

95  4 

107 

10734 

5 

934    95 
92       02 

92  4    94 

91  4  Dpc'IO 

105  4  Feb' 10 

97     Mar'11 

96     a  im' 10 

.... 

96       97 

10834  Jan  '11 
1074Feb'll 

'ibd    VoiK 

10741074 

li5  4  Feb' 11 

.... 

12541254 

94     J'ly'08 

91<Sj  Sale 
54 

62        65 

95  >4    96  4 
9aj,  Sale 
112  4  114 

ili»8       92 
53           63 

65          65 

95  4        95  4 

984       »«34 

112  4     H25s 

1 

5 

64 

20 
4 

90       93 
63        614 

624    69 
94  4    97  4 
97 »8    9S34 
1124113 

ibo    Jiay'lO 

108        108 

11 0*8  APr'H 
lliaaDeo'lO 

9 1     Jan  •  1 1 
1154     H&'-i 
1074     1074 

99     Mar'll 
102  4  b'eb'03 

107T8 

11034  1114 

90     

115  110>, 
107  4  Sale 

97\  100 
87      

116  1164 

4 

108     108'4 

HO*,  11 1»4 

'"i 
4 

91        91 

11541164 

107  4107  4 

99       994 

\M     Oct' 10 

14W      Aug'01 
9834        99a4 

1014      1014 
987,        99 
93*4        944 

124    Jan'il 

92»4       93  Hi 
1014Dec'10 
101     Jlai'll 

914       02 
I01a,  Mar'll 

614  Aor'll 

85  Mar'08 
92           92  4 

86  Mar  11 
07     Juu'uy, 

110     Sep '04 

94     Sep  'lo 

90     Apr'll 

74     Oct '10 

1084      1084 

106  4llar*o» 

104     Peb'll 

108     Jan '11 

1084  Nov' 10 

118<4Apr*il 
1014  Api'li 
105'g     108 
1024  Feb'il 
106  4  Alar"  11 
99»4  Feb '10 

99 

1014101»8 
98»4    99 
944  Sale 

124      

92S«    93  4 
994 

100 
91 4  Sale 

49 

1 

47 

109 

22 

984    9*»4 
101     102 
984  100  4 
934    944 
123»4  124 

92       91 

"00 

101     101 
90       93«b 

10434  104*4 
614    614 

*60       63 
85 
U2'«  Sale 
83^4    84  4 

6 

9«s»    92*4 
83  4    85  4 

90     

75 
108  4 109 

.... 

88  4    90 

1 

108  4  109 

106»«  109 

1114 

1184  120  «b 

1014 

105  4  108 

10i!*4 

105  ?»  1084 

.   97  4 

.  1184 
864  sale 

83      

76  4  bale 
73      ,       ,. 
88       88  4 

79  Sale 
72:,s  Sale 

111 

1114 112 
llo»« 

121*4  125  4 
1054107 

1014 

100      

1014  1034 

80  .       .. 
SO       87  4 

109081104 

1104 

99      1004 
1104U2 

.... 

104     104 
108     108 

1 

.... 

1184120«g 
100  4  1014 
1044 108 
1014  102  4 
105     105  4 

118     Oct '10 

86  4        *84 

82  4  Mar' 11 

754       75d4 

86  4  Feb '07 

88s8Aprll 

78  4       'JO** 

714       '<* 

HO*,  Jau'll 

1114     1H4 

111     Apr'll 

l'Jt^      124*. 

114      AprlO 

100^  Jan'll 

99  4  i\OT'10 

101*4  Jan'll 
1004  Deo '06 

874  Feb'il 
110  4  Nov' 10 
110s4Leo'10 

99*4        99 '4 
114      Oct '09 

3 

74' 

844    86*4 
82  4    82  4 
734    78 

'73 

187 

"*8 
.... 

86        88<4 
73       7  9*4 
69       73 

11034  110»4 

1114U3 
111      111\ 
124»4  125 

.... 

loo°,  ioo<4 

.... 

ioi*4  iwi*« 

854    874 

a, 

984101 
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Erie  t&  lJitts    nee  I'enu  vo 
Evans  do  1'  H  1st  cons  6s.  1921 

1st  general  gola  6n 1942 

jilt  Vernon  1st  gold  Cs..  1923 
Suil  Oo  Urancli  1st  g  5s. 1930 
Lfergo  a-  so  nee  uii  M  ck  st  P 
I  liutdo  Pore  M  .See  Pare  Mar 
Flu  C<fe  Pcnin  .v^i»  spa  Air  Line 
Florida  E  Coast  1st  4  4s. .1959 
tori  si  U  I)  Co  1st  g  44^-1941 
Ft  VV  do  K10  Gr  1st  g  4s. ..1928 
/  Uii  Har  <te  S  A  nee  So  Fac  Oo 
^iUH<fc  H  of  1882  1st  68.1913 
Georgia  do  Ala  6'ee  Sea  A  Line 
Ga  Oar  db  Nor  nee  sea  A  Line 
Georgia  Pacitlo  nee  So  Ky 
Gila  V  G  <fc  Nor  nee  So  Pao  Co 
Gouv  do  Oswegat  nee  N  V  Cent 
Grand  Bap  A  Inn  wui'oim  Kit 
(iray's  Pt  Term  ,S'ee  at  L  S  W 
Gt  Nor— O  B  do  y  coll  tr4s  1921 

Registered,  /i 1921 

SttaulAldb  Man  4s. ...1933 

lstcousol  gold  6a 1933 

Registered 1933 

Keduced  to  gold  4  4s  1933 

Registered 1933 

Mont  ext  1st  gold  4a..  1937 

Registered 1937 

EMiniiNorDivlatg  481948 
Minn  Union  1st  g  6s. .1922 

MoutC  1st  gug  6s 1937 

Registered 1937 

1st  guar  L'olo  5s 1937 

WillffeS  F  1st  gold  5s  1938 
Greenbrier  Ry    nee  Clies  do  O 
Gull  do  s  1  istrel  .fc  t«  5s  61952 

Housatonio  nee  H  Y  N  11  dij  H 
00K  Val  1st  oousg4  48.1999 

Kegistered 1999  j 

Col  &  H  V  1st  ext  g  4s. .1948  a 

Col  <te  Tol  1st  ex  4s 1955  F 

Houst  E  do  VV  Tex    nee  ao  i'aci 
Houstdo  TexOen  6'eeSofacOo 
Hous  Belt  &  Term  1st  6s.  1 937  J 
I  Uinois  Central  1st  g  4s..l951|  j 

1    Registered 1951  j 

lstgoio  3  4s 1951  J 

Registered 1951  j 

Extended  1st  g  34s TJOTA 

1st  gold  3s  sterling 1951  m 

Coll  Trust  gold  4s 1952A 

Begistered 19521  A 

1st  ret  4s 1955  M 

Purchased  lines  3  4s 19o2  j 

J-  M  o  <fc  rex  golu  4s  ...1963  M 

Begisterea 1963  M 

Cairo  Bridge  gold  4s.... i9601  j 
LouiavDiv&Term  g3  4s.l903' J 

Middle  Divregos 1921if 

Omaha  Div  1st  g  3s 1961  F 

at  Louis  Divdi  term  g  3s.  19511 J 

Kegistered 1961  J 

Gold  34s 196llj 

Kegistered 196  l'j 

Spring  Div  1st  g  3  4s.. .1951  J 
Western  Lines  1st  g  4s..l951|F 

Bellev  <fc  Car  1st  6s 1923!  J 

Carb  &  Shavr  1st  g  4s. ..1932  M 
Cliioat  L<fc  N  O  g  6s.. .19611  J 

Begistered 195T  J 

Gold  34s 19611  J 

MemphJJiv  1st  g  4s. ..19611 J 

St  L  Sou  l8t  gu  g  4s 1931IM 

lnd  Bl  &  West  nee  O  C  C  do  at  LI 

lnd  111  &  la  1st  g  4s 1960!  J 

IntJfe  Great  Nor  latg  6s. .1919  M 

2d  gold  5s iyo9  M 

Trust  Co  certfs ., 

3d  gold  4s 192PM 

Iowa  Central  1st  gold  5s..  1938  J 

Gold  4s 1951M 

James  FA  Clear  1st  4s...  1959  J 
St  ai  A  do  G  k    nee  L  o  do  ai  .-s 
IV an  do  Mich    nee  Tol  do  O  O 
K  C  Ft  S  do  M     nee  St  L  &  S  F 
KCdoMBdoB     AeeStLdiSF 
E.an  C  &  Paoilio    nee  M  K  do  T 
Kan  City  Sou  1st  gold  3s. .1950 

Kegiatered 1950'a 

Bel  <fc  impt  6s Apr  1950  A 

Kansas  City  Terml  1st  4s  1900  j 
is.euluoky  Cent    aee  L  do  N 
KeokdsDesMo    nee  O  K  IdoP  1 
Knoxviile  db  Ohio    6'ee  So  By    I 

Lake  Erie <fe  W  Istg6s..l937  j 
2d  gold  5s 1941 1  j. 

North  Ohio  1st  gu  g  6s..  1945  A 
L  Sho  &>  Mich  S    nee  N  Y  Centl 
LehVaiJS  Y  lstgu  g44s.l940  J 

ivegiatered... 1940  J 

Lehigh  Val  (Pa)  cone  g  48.2003  wi 
Leu  V  Ter  Ky  1st  gu  g  6s. 1941!  A 

Begiaterod 1941  A 

Leh  V  Coal  Co  1st  gug  6s.  1933  j 
LehdbN  X  1st  guar  g4s..l94o!M. 

Kegistered 1945  M 

E1CAN  1st  pf6s 1914  A 

Gold  guar  6s 1914 

Leh  Sn  Hud  it    .See  Cent  ol  N  J 
Leh  A  Wilkesb  nee  Cent  of  N  J 
Leroy  db  Caney  Val    nee  Mo  P 
Liong  Dock    nee  Erie 
Dong  Isfd— 1st  con  g  5s.A1981  Q. 

lstoonsol  gold  4s /tl931  Q. 

General  gold  4s 1933  J- 

Ferry  gold  4  4* 1922  M 

Gold  4s _ 1932  J 

Unlaedgold4a.. 1949  M- 


98»« 

99 

126'g 

1055a 

106  4 

97  4 

P6 

90  4 

1154 

128 

125  4 

112  4 

114 

113*8 

904 

103 

94  4 

Sale 

93*4 

100 

1014 

102 

10(1 

89 

88  4 

98 

9<5 

97  4  Sale 

85*4 

97  4 

U8*b 

954 

»6\ 

97*8 

102 

764 

764 

77 

864 

86  4 

87 

964 

1)8 

94 

L17 

1144 

84<4 

93 

94  4 

95        96  4 
108     109 
llyos  H97b 
120  4  Sale 

16     Sale 
101     Sale 

67  4  69 

94*8 


108*4 

9J!, 
100  '4 

9.1*4 
115  4 
128 
1364 
1124 

112*4 


97 

96 
Apr'll  .. 
Apr'll  ... 
Apr '09 
A  HI  '11 

j'ne'o9 

95'4 
Oct  '06 
Jan  '1  >i 
1154 
Api'U  ... 
rtu  ,'Ot)1. 

Apr'll    ... 
Ifeb'll 


894Apr'll' 

103        103<4 

loo 4  Sep  'us 
94  4  94  4 
90     Feb'il 


1014  Feb'il 
li.2  Apr'll 
107*&  Aui  '07 
s9^  Mar'll 
89  April 
934May'o9 
80  J  My '09 
98*8  Apr  11 
99  J'ne'oy 
97  97  4 

87  Feb'il 
97  %  Apr'll 
9434  Jail  11 
97  4Eeb  Ti 
b04  864 
1 23  May'99 
754  754 
764  Jan  '11 


86     Mar'll 
101 4  Oct  '99 

100  Nov'OO 
95\  Apr'll 

ll7  4Alay'10 
95  4  Oct  '10 

116     Feb'il 

114  Feb'il 
90      Oct  '09 

97  4  Mar' 10 

98  J'ly'08 

964  Apr'll 
loa78     i09 
1154  Apr'll 


119' 
16 

100*4 

67 

947s 


120  4 

16 
101 

67 

95 


17 


69 


0  784    734    734       733b 

O  i   63     Oct  '00 

O  1004  Sale    100*8     101 

J  98*4 !   98     Apr'll 


10 

420 

10 

2 

1 

14 


18 


36 


109M10  1104  1104  5 
104 'a  105  4  104  4  104  4;  2 
1094 110-<4     110*4       1 


105     IOC*  103     Apr'll1. 
1044 1044  Jan  '11  . 

96*4 97      Apr'll  . 

1134  1I441U         114     I 

1114 113     Mar'll. 

107  4 108     Nor'oO. 

I   9334Mar'10. 

934 ! I. 

102     1014Peb'Ki 

1004 1014Sep'09 


105      106 
"964  '98"1* 


1154  H6»4 
127      128 


112  4  112  4 
112s4  H2*4 

89  4    91*4 

101*4  ^"a 


94 
96 


96 


10141014 

1014103 

"864    904 
89       89 


98        93*8 


96  4  98 

86  87 

974  98"* 

94*4  9l»4 

96  97  4 

854  »6l4 


75  4    75  4 
754    764 


66        864 


I 


96«8    96<4 


116  4ll6»4 
113      115 


95       964 
107  4 109 
112      li54 
105  4  120  4 

16        24 
101     103 

63        69 

94  4    »« 


734    744 


100»8l02 
96*4    93 


1034HH« 
1044  1044 
108  4H0»4 


.J  1054  1064 
11044  1044 
964  97  4 
113  114>4 
113     113 


11041124  1104Feb'll 

96 

'   96     Feb'il 

100    I  984 Apr'll 
95       99  4  Got  '06  . 
94  41  94     Mar'll 


94 
99 
92 
93 


11041124 


98       96  4 

984    S84 


94       964! 


Oon  and  Ele-ctrio  Light 
Atlanta  G  L  Co  1st  g  5s...l947 
Bklyn  U  Gas  1st  oon  g  6s. 1946 

Bullalo  Gas  1st  g  6s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  oa 1923 

Det  Gas  Co  oou  let  g  6s...l91s 
Eg.  G  L  JS  X  IbI  oon  g  6S..1932 
Gaadb  h-leo  Berg  Co  e  g  &8.1949 
Gr  Bap  UiiOo  1st  g  on. ..  1 9 1 .. 
Hudson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st «  5a  1922 
Kings  Co  El  L  db  P  g  6s 1937 

Pnrohuse  money  0s......i997 

Ed  a.1 11  Bku  Istcon  g  4s  1939 
Lao  Gas  Lot  Bt  L  1st  g  &s.el  9 1 ;. 

Kef  and  ext  1st  g  6s 1934 

Milwaukee  Gas  L  1st  4s..l9^'i 
MewaxJx  Con  Gas  g  6a. ...  1948 


J -I) 
M-N 
A-O 
J-J 
J-J 
FA 
.*1.  S 
J-D 
FA 
M-N 
AO 
A-O 
A-O 
J-J 
y-F 
A  O 
M-N 
J-O 


1004 
100  4 
1064 
lol 

99*8 
108 -a 

98 
105 

116*4 

87*4 

102-4 

10O»4 

IK* 

104 


ailSCELLANEOUi*    BONDS— Continued  on  Next  i'a«e. 

Hum  and  Kleotrio  Light 

NYGELHAP  g  6a...l948 

Poxooase  money  s  4s. ..1949 

Ed  El  111  1st  oons  g  6s. .1995 

M  YJky  El  LdbP  1st  oon  g  6sl9SO 

N  Y  db  liioh  Gas  1st  g  58.1921 

I'sclfie  G  db  Idee  Co  Cal  G  db  E 

corp  nnlryiag  db  re!  6s  1937 

Peo  uaa  db  O  1st  con  g  64.1943 

Itotnuduig  gold  6s 1947 

Ca.G-L<ftCkolstgag68  1937 

Con  a  O001OU  lstgng»s.'36 

lnd  Nat  Gas  A  Oil  30-yr  6s  '8« 

Ma  b"usl  Gaa  1st  ga  »  68.1947 

Philadelphia  Oo  eonv  68..1W19 

Syraoune  Lighting  1st  g  &s.'il 

Uoioa  Kloo  LAP  lstgfts.  1932 

»<rf  A  ext  6s 19J18 

Westehastor  Lighfg  g  *s.!95o 


J-D 
FA 

J-J 

F-A 
M-N 

M-N 

AO 
M-S 
J-J 
J-D 
UN 
M-N 

r-A 

J-D 
M  8 
wt-N 
J-O 


104     Sale 

884 

1114 

1014 

95     Sale 

1164U94 

1014  102 

1*3      1«I37(. 

101*bl014 

90 

leoHK'i 

10«      1»7 

97     

OT     

98      

1044 

104        1044 

88*4        89 

1114  Apr'll 

1014  Mar'll 

97  4  J  'lj  '99 


94*4 
1194 
102 
103*4 
1014 

90 
100\ 
198-4 

90 

98 

98 
105 


96*t 
1194 
Apr'll 
Apr'l  1 
Apr  1 
Mar  11 
Apr'l  1 
Mar'll 
A»g'l  u 
Jiia  '08 
Apr'll 
Apr'll 


102  1014 

87        39 

111  1114 

100  1014 

91*4     9#%  1 
1164  1194 
101S102 

102*4  I0.-.S4 
191  101*4 
90  91<4 
190  4  100*4 
104       1»8*8 


98       064 
104     105 


•  No  price  FrhUyi  latest  bid  and  asked  this  weak,    a  Due  Jan     b  Due  Feb     d  Dae  Apr     eDue  May    ADaeJ'ly     KDueAng    q  Due  Deo    j  Option 
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BONDS 

N.  Y.  STOCK  EXf  ri  A  NO  K 

vv'bsk  i-.ni ii  v  May  3 


Lou.'  Island — (Con) 

Debenture  colli  5s 1034 

Guar  rol  !■■<)!. I  4a 1949 

N  1'  B  &  M  H  ]  st  con  g  5s  1 93b 

N  V  &  K  B  1st  «:  js 1927 

NorSh  \'<  1st  con  i?  gu5sol932 

Louisiana^  Ark  1st  g  5s, 1927 

Louis V  $  Nashv  ven  ^  68.1930 

Uolil  5s 1831 

Umlieil  cold  4s 1940 

Registered 1940 

Coll  trust  gold  5s 1931 

E  H  &  Naali  1st.  ii  (is.... l'Jl'.' 
LCm<fc  Lex  gold  4  4s.  ..1931 
N  O  &  .M   1st  gold  (is....  1930 

N  O  ni  M  2d  eold  6a 1930 

Fadujah  &  Mem  div  4s..  1 946 
Pensacoia  DlT  ki;«1c8...192U 

St  L  Dlv  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cm  <liv  4s..  1955 
atl  Knox&  JS'or  Ist.s58l946 
Hendor  Bdgelstslg6s.l931 
Kentucky  Cent  gold  4s..  1987 
L&  N  <fe  51  &  M  1st  g  4  4s  1945 
L&  N -south  M  joint  48.1952 
NFta<fc  S  1st  gug  5s.. .1937 
N&C  Bdge  gen  gu  g 44s  1945 
Pens  &  Atl  1st  gu  g  0S..1921 
8  <fc  N  Ala  con  gu  g  5s..  1939 

L<&  Jert  15d2-eOogug4s..l945 

L  N  A  &  cii    See  c  I  <&  L 

Mahon  Coai    See  L  S  &  M  s 
anhattan  Kyconsol4s.l99u 

Registered 199u 

Stmpd  tax  exempt..  199o 
Manila  BE- Sou  lines  48.1936 
Alcii'ptifc  B  V     bee  N  V  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  lno  g   3s al939 

2d  cons  inc  g  3s  trust  rects 
Mex  Internatistcou  g  4s.  1977 

Stamped  guaranteed 1977 

Mich  Cent  See  JS  Y  Cent 
Mid  or  N  J  See  Erie 
Mil  L  a  &  W  See  Chic  <fc  NT  W 
Mil  &  North  &ee  Ch  M  &  St  1 
Minn  &  St  L  1st  gold  7s.. 1927 
Pacifio  Ex  1st  gold  6s.. .1921 

1st  consol  gold  68 1934 

lstandreluud  gold  4s..  1949 
Des  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  &  St  L  gu  See  BCE&M 
MStP<fcS8Mcong4intgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  See  8t  P  M  <&M 
Mississippi  Cent  1st  5s...  19 49 
Mo  ii.au  «to  Tex  1st  g  48. ..1990 

2d  gold  4s pi990 

i     1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

fien  s  1   44s 1939 

St  L  Div  1st  ret  g  4s... .2001 
Dal  &  Wa  1st  gu  g  5s.. .1940 
KanO&Pao  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  5s.  ..1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  &  T  ol  T  1st  gu  g  Ss.1942 
Slier  Sh  &  So  1st  gug  5s.  1943 
Tex<fcOklalstgug5a...l943 
Mo  Pacific  1st  con  g6a  ...1920 
Trust  gold  5s  stamped. «1917 

.Registered al917 

1st  coU  gold  5s 1920 

40-year  eold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  as 1959 

Cent  Br  Ky  1st  gu  g  4S.1919 

Cen  Branch  U  P  1st  g  4s.  1948 

Leroy&C  VA  List  g 5s  1920 

Pac  B  o£  Mo  1st  ex  g  43.1938 

2d  extended  gold  5s. ..1938 

St  L  Ir  M<fe  Sgen  con  g  5sl931 

Gen  con  stamp  gtd  g  5s  1 93 1 

Unified  &  ret  gold  4s. .1929 

Riv&  U  Divlst  g4s..l933 

Verdi  V  I  &  W  1st  g  6s.l920 

Mob  &  Ohio  new  gold  6s.. 1927 

1st  extension  gold  6s../il927 

General  gold  4s 1936 

Montgom  Div  1st  g  6s. .1947 
St  L  &  Cairo  coll  g  4a..el930 

Guaranteed  g  4s 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    SeeHYV&ii 
Monongahela  Kiv    See  B  &  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  La  &  T    See  S  P  Co 
Morris  &  Essex  See  Del  L&  W 

Nash  Chat  &  St  List  78.1913 
let  consol  gold  os 192?> 

Jasper  Branch  let  g  6a. .1923 
McM  MW&AI  1st  6s.. 1917 

T  &P  Branch  l3t  6s 1917 

Nash  Fior  &  Whet    See  L  &  N 
Nat  Bys  ol  Mexpr  14ks  1957 

Guar  gen  4s 1U77 

Nat  ol'  Alex  prior  lien  448.1926 

1st  consol  4s.. 1951 

New  H  <ft  D    See  N  Y  a  n.  &  li 
N  J  J unc  KB    See  N  Y  Cent 
N  Y  Bkln  &  Man  Bch    See  L  1 
N  5f  cent*  H  Rivg3  4s.l997 

Bogistered 1997 

Debeu  g  4s 1934 

Lake  Shore  coils  3>23...1998 

Registered 19i^ 

MichCentcoUgS'as 1998 

llegietered 1998 


J-T) 
M-S 
A-O 

M-S 
O-J 

.\i-s 
j-D 
iyi-ji 
J -J 
j.j 

M-N 

J-D 

M-N 

J.J 

J    J 

F-A 

M- 

M- 

M-S 

M-N 

J-D 

M-S 

J-J 

M-S 

J-J 

F-A 

J-J 

F-A 

F-A 


A-0 
A-0 
A  O 
M-N 

•J-J 

J'ly 


M-S 
M-S 


J-I) 
A-0 
M-N 
M-S 
J-J 


J-J 

J-L 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-0 
M-H 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
I' -A 
J-L 
J-J 
F-A 
J-J 
A-0 
A-O 
J-J 
M-N 
M-S 
J-D 

n 

F-A 

Q-F 


J-J 
A-O 
J-J 
J-J 
J-J 

J-J 
AO 
J-J 
A-O 


iVl-N 
F-A 
F-A 
F-A 
F-A 


I'ric 
Friday 

May  5 


104 
lo»», 

101  «b 

lUli 

94 


95  K 


in'.,  ris^i 

111S* 

9876  Sale 


10U4 
lUHs 

lOf-j 
118\ 
118 

iod"" 

114 

7m 

93  >s 
112 
105*a 

94  H, 

10J'-4 

108*^ 

ilo>a 

IIOt. 
1i2Hj 

91l4 


W.i 
106 
sau 
1 1 83< 

98 
109 


Week?  » 
kanye  or 

Last  Sale 


T6\ 
Sale 


B8 


88'.. 
Ill 


92», 


9G34  Salt 


97 

86 


97  \ 


100     lOO^s 


97' 
85 


110 

105      109 

66*5    70 

92 

97       973< 


94Vj 

i>6\ 

84 
103 

80 

87 14 

79*4 
105 'a 

83 

1093a 
*107 
10-t 
1U2", 
103 
109»8 
100% 


Sale 
87  k 


90^ 
HO^ 


106l4 

10466 

106 

109% 

101 


100  "a  101»8 
7  7a4  Salt- 

97 

93 \  Sale 
92        94i* 
83  ki 

102 

96       97 

108Hil09l4 

107  ^  Sale 


88     Salt 
86 '4  Sale 

u2o«bm" 

115      116 
85       87  \ 
103 14  110  k 

83 

196H1 


105=4  106k 
110     110k 

11508 

Hl6?8 

10678 


93       94 
85^4    87'4 

100 

81       83 


88  ki  Sale 
87  k»    88 

93'» 

79  ki  Sale 

78>s 

78k 

79k» 


/.oio        Biffii 

1()4\,TH-("0S 

96  k        963, 

1  10"4lSov'0fi 

105  Apr'07 
10C>     Apr' 11 

flo\  Apr'1  1 
114'*  AprTl 

11 2  k  Apr  '11 
9S3,        99 
97-%  Nov'10 

L09a4  Feb '11 
111k  Mar'  1 1 
104'.,  104  k 
11834  118% 
H858Feb'ii 
96l4  Ai>r'll 
105%  Mar' 1 1 

113  iSsp'10 
71  ViFeb'll 
E)3i4        93  s,, 

112     Deo'10 

106  Apr'll 
95',        y5t4 

103     Dec '10 

(-8  89 

103l4      108*4 


110     Jan '11 

112*8     U2"* 

94     Mar'  11 


9634 
104 
97 


Apr '05 
97 


100         100 
31  "8  May' 10 
25  k  Apr'09 
77     Mar' 10 
79     Mot' 10 


180     Jan '11 

118     Jan '07 

105  *2  Apr'll 

66k       y7 

80  Apr'll 

98     Apr'll 
ysk  Jan '10 

9313  Mai'll 
97  97  k> 

84  85 

10234  103  >4 
7934  80  >, 
87",  87\ 
78     Mar  11 

105  J'ne'10 
90     Mar'll 

110     Apr'll 

106  k\      i«7 

104  ^Apr'll 
105*4  Apr'll 

105  ^05*6 

109  109  k 
101        101 

g9     Mar' 10 
01        101 
77»a       77% 
953.  Nov'09 

93  k        9^l4 
933^  Feb '11 

87kMay'10 

110  Mar'05 
9676  Apr'll 

108k  Apr'll 
10734       108 

111  Sep '03 
8478       86 
85%        86*4 

102^'lan'lu 
120=8  T-0°8 
lHi34Feb'll 
86 '4  Apr  Tl 
110    Apr'll 

81  Mar'll 
y3k,  Mai'll 


kanye 
Since 
"*-  <:  'Salivary 


NOV  Low    High 
"32;  "95  34*  "97 


30 


21 


302 


31 


106  Apr'll  .... 
110*4  Apr'll!.... 
1167b  Nov'10!    .. 

108k  J-'e0'lu'  . 
113     J'ly '041     „ 


103  k  106 

ill'„    1)5^ 

114*8  I  1  0*3 

1 1 2  *s  1 1  2  kt 
98  "a    99 

lb'J"    i'09% 
111      112 

104  :<a  104  k 
11834  118*4 

1185sll808 

96 '4    96\i 
10534  105% 


7l*a    71k 

92        93»» 

lb'd"  ib« 
94       93 


88       91 

108*4  11238 


110     110 

Ul*aH2*8 

92        94 


96       98»s 


96  k>    98 *a 


B9\1C0 


130      130 


105*,  109 
65  74 
80       81*4 

9534    98 


f'3k  93  k 

96ki  US 

83-4  86 

IOP4  103*2 

78%  81 

8534  873» 

78  78 


90*8  90*a 
109  110k 
106k 108 
102%  104*4 
105*4  105*4 
103  105*8 
109  111 
100*2  102*4 


100*4  102 

76*a    82 


91*4    960a 
92        93% 


9734  98% 
I08*2l08k 
I06*s  108*s 


83*4    8778 
84*2    88  aa 


120      122 
115k»H634 
86*3    86% 

110        110*4 

81        81 
93*3    94  k 


100     106k 
109*8  110*4 


03*4        93*4 
86*.i        86*4 

00%  Feb'll 1 10034  loot,. 

Sl*4Apr'll  ...J    81       83*a 


...  9234    95*8 
l1!  85       8lJ34 


88*3  89*e  24 
87  Apr'll. ..j 
94*3  Apr'll  ....! 
79  79 V   35 

78*s  Apr'll'.. .J 
78  79    I      3 

78     Apr'll1....1 


87  sa  90 

8634  89*3 

92*4  94*2 

79  80  78 

78*4  793b 

78  79^ 

76  78 


««M1)S 

N.  Y.  STOCK  EXCHANGE 
Wkbs  Ehoino  Mav  5 


SS-Sl       Price 

*S  ^       FrUlaii 
£<\        May  5 


9834 
95*4 
90 
106k 
95  k 


107% 
loo 

103*a 
96»8 
88k 


108 
119 
100 

89 

88 

94'a 

9  4*s 

110*2 
111k 

107*8 
122  *4 
120 
107 
110 
109  o8 

98 

96 

86*e 

87 

93 


jN  Y  Cent  &  H  R-(Con)  Biu 

tseech  Greek  1st  «ug  4s. 1936  J.J       99 

Ks-jflstoreil 1936  J 

2d  «n  sold  5s 1936  J 

Beech  Or  Est  1st  >j?  3kjs  &U>51  A 
Oart<fc  Ad  1st  «il  g  4s... 1981  J 
Uouvt%Oa\Tftlstgae5s  1942  J 
Moh  &  Mai  1st  gu  g  4s. .1991  M 
N  J  Judo  R  gu  1st  48. ..1936  F 
N  1'  <fe  Harlem  g  3k>s...2000  m 
JN'  Y<fe  North  1st  g  5s. ..1927  A 
S  Y  &  Pulstcongug4s  1993  a 
Nor  <fc  Mont  1st  gu  g  5s. 1916  a 
Pine  Creek  reg  sruax  69.1932  j 
B  W&  O  con  lstext5s. /i  1922  A 
Oswe  &  B  2d  gu  g  58...el915  F 
B  W*OTB  1st  gug  53.1918  w 
Rutland  1st  con  g  4kis..l941  J 
Og<feLChamlstgu4sgl943  J 
But-Canadlstgug4s.l94'.'  J 
St  Law  <&  Adlr  1st  g  5s.  1996  J 

2d  gold  6s 1996  A 

Utica&  BlkBivgug4s.l922  J 

Lake  Shore  gold  3  kis 1997  J 

Begistered 1997  J 

Debenture  g  4s 1928  M 

25-year  g  Is 1931  ffi 

KaA&GBlstguc5s.l93S  J 

Mahon  C'l  BB  1st  5s. .1934  J 

Pitts  <fe  L  Krie  2d  s  59.al928  A 

Pitts  McKcfe  Y  1st  gu  6s. 1932  J 

2d  guar  6s 1934  J 

McKees  &  B  V  1st  g  6s  1918  J 

Mich  Cent  5s 1931  M 

Begistered 1931  Q 

4s 1940  J 

Begistered 1940  j 

JL&  S  1st  g  3k-s 1951  M 

1st  g  3ks 1952  M 

20-yoardeb  4s 1929  A 

BatC&Sturlstgug3s.l989  J 
N  Y  Chic  cfe  St  L  1st  g  4s  1937  A 

Begistered 1937  A 

Lebentures  4s 1931  M 

West  Shore  1st  4s  gu...2361  j 

Begistered 236ll  1 

N  Y  &  (ireenw  Lake    See  15rie 
N  Y  <fc  Har    See  NiCA  Hud 
N  Y  Lack  <fe  W    See  D  L  &  W 
N  Y  L  &  <fc  W    See  Erie 
N  Y  &  Long  Br   See  Cent  of  N  J 
N  Y  N  ii  &  H— Non  con  4s.'56  W! 

Conv  deben  3ks 1&50  j 

Conv  debun  6s 1948  J 

Housacoiuc  B  con  g  5s. .J  937  M 

JS  H  <fc  Derby  con  by  56.1918  M 

Providence  sec  deb  48..1957  M. 

N  i.'  &  North    See  K  Y  o  it  II  1 

N  Y  O  &  VV  ret  1st  g  4fl..4rl»92  M 

Begls  55,000  only ylWJ-J  M 

N  Y  &  Put    See  N  Y  C  <fc  H 
N  Y  &  B  B    see  Long  Island 
JNf  Y  b  &  W    See  Lne 
JN'  Y  Tex  &  M    See  So  Pac  Co 

Nor  &  South  1st  gos 1941  M 

JSTorl&  West  gen  g  6s 1931  M 

improvem't  &  extg  6s. .1934  F 

New  Biver  1st  g  6s 1932  A 

N  &  W  By  1st  con  g  4s.  1996  A 

Begistered 1996  A 

Div'l  1st  life  gen  g 4a...  1944  J 

10-20  year  conv  4s 1932  J 

PocahCds  C  Joint  4s..  1941  J 

CC<feTlatgug5s 1922  J. 

Scio  V  &  N  HI  1st  gu  g  4s  1989  M 
North  Illinois    See  Chi  i&  .N  Wl 
JSorih  Ohio    See  L  Erie  &  W 
Nor  Pac— Prior  lien  g  4s. . 1997  Q 

Begistered 1997  Q 

General  lien  gold  3s a2047  Q 

Begistered a2047  Q 

St  Paul-L>ul  Div  g  4s 1936  J 

Dui  Short  L  1st  gu  5s..  1916  M 
C  B  &  y  coll  tr  4s    See  Ot  Nor 
ht  P  <fc  M  P  geu  g  6s. ...1923  F 
Begistered  CertiSc's..l923  Q 

St  Paul  &  Dui  1st  5a 1931  F 

2d  5s 1917  A 

1st  cousoi  gold  4s 1968  J 

Wash  Cent  1st  g4s 1948  Q 

Nor  Pac  Ter  Co  1st  g  6s. .1933  J 
Nor  By  Cat    See  So  .fac 
Nor  Wis    See  C  tot  P  M  &  O 
Nor  <fc  Mont    See  JM  Y  Cent 

LK  ind  &  W    See  C  C  C  &  St  L 
'hio  Biv  BB    See  Ualt  <fc  O 

Ore  60  Cal    See  So  Pao  Co 

Ore  Short  Line    See  Un  Pao 

Oswego  &  Borne    See  NYC 

S>ac  Coast  Co  1st  g  5s. ...1946 

X.  ac  ol  Missouri    See  Mo  Pac 

Penn  BB  1st  real  est  g  4s.  1923  Wl-N 

Consol  gold  5a 1919M-S 

Consol  gold  4s 1043  iwl-N 

Convertible  g  3*28 1912'M-N 

Convertible  g  3*a» .1915  J-O 

Consol  gold  4a 1948  MN 

Alleg  Vat  gen  gug  4s. ..1942  M-S 
DBBB&  3gelatgu4ag.'36,F-Al 
PhilaBal&  VV  1st  g  4s„  1343  M.N 
Sod  Bay  &  so  1st  g  5a.. .1924  J.J  i 
UN  J  HH&  Can  geu  43.1944  M-S1 

Pena  Co— Ouar  lat  g4*as.l921  J-J  i 

Begistered 192l|  J-  J  ! 

Guar  8*28  ooli  trust  reg.1937  M-S 
<-\  uar  3  'as  coll  tr  ser  B...1941  F-A 
Tr  Co  certii's  gu  g  3*as.l916  M-N 

Gu  3ka  tr  etfs  c 19421  J-D 

Gu3*28tr  ctla  D 1944  J-D 


1<J6*4  107 

84k 

97 


100 


97 


110 
105 


89 
i'l'6" 


101 

90 

88% 
Kale 
Sale 


Low  Hi'/ ft 
98\Dec'10 
99  99 


97  k  Apr'OiJ 


99  >t 
105 

99*8 
108 

97*4 


Mar'll 
"i-i  '02 
Feb'll 
Oct  '09 
Feb'll 


131k 

108 

105 

104 

102*s 

89 

92 
115 
125 
100 

8934 

8S 

91*8 
94 


Jan  '09 

103 
Jan  'OS 
J'ne'10 

Feb  TO 

S'J 
J'ue'09 
J'ne'03 

Feb  '08 

Apr '11 

S'i% 

Apr'll 

91*3 
943s 


Sig        Range 
\  « :       Since 
•  January  1 

Sv-^'Low     High. 


15     9J 


99 


99        99*« 
"90*8 'VoiJ 


..     97*4    97*4 


li  107*2108 


1     85  k    90 


122 
.'04 


100      100 

8S*2    90 
88        88*3 
93        94*2 
92*8    i'4*2 


ill  *3Mar,lil....':noo8  1114 

100     Dec'uU '> 

130*3  J  a" '09 'I 

...    .     I 


115 


100 


88*8 
88 
Sale 


111     Apr'll 

119      .1  ne'06 

99     JanTl 

98     Dec '09 

90     J'ne08 

88 

93 


88 

92 


100      

10(1 

91        91% 

101  SaJo 
99     Sale 


99%  Apr'll 
100      iieo'09 

91  91% 

10034      10 1% 

93*a       99 


111      111 


2 
184 


99       99 


87        88 
91*3    93 


9b*9i00*i 


93*4  Sale      93*4       03*4 

90k    97%i    96*3        97*4 
133      134      133  133% 

112's 112kOct  TO  .. 

101"s 107      Aug'09  ...Jl 

817a    8634|  86a4       ^S'i      6    8i'»    87 


26!  9u3a  9138 
36  100*s  10!  »a 
4     98*4  100*2 


1     93*4    94*4 

28    95  k  100  k 
46  13278lo434 


.  . 


97     Sale 


96*3       97        10' 
94k Feb'll  . 


96       B67« 
94*3    94*s 


101%  103    T03*sJanTl!....|,103*a103is 
124*4  1-5     T24B»  Apr'll1.... ill24Ba1240a 

126*a 126     AprTlf...."126      j  26 

123*4i25      125     JanTl....  1'25     125 


03*3  Sale   j    98  k        ^BJ4     37 
'   98     JanTl' 

93      !    93*4        04     I    15 

106k  -tali     106'a     107 

83sa    39*8'    89  8~J*4 

105% 105     Nov'10 

97  1  97     97 


100  '4 
9878 

7i*8 


98    99*2 
98   98 
92   94 
201  100  k  109  k 
35  I  S8<«  90*2 


96% 

98 

116k.      . 

107*8 

102*2 

91 
111*8 

92 

?|  96*4  97*a 


Sale    100         100*4  170  t   99  k  100=4 
99*4     99*4AprTl1....1    "8*4     9;i*4 

sale  !   71  7l's    57     70k    71k; 

OOkMat'll  ....I   69k    69*a 

96     Mar'll; !    90       96 

9'J     Feb'iol.... 


1  116*i  1163« 


116*2     1164 
11/      Feb  TO 

HO     J'neTo' II 

102%  Feb'll  ....'  102»4  lu284 

96k  AprTO I 

92     i    9i*gAprTl  ....  I   91%,    91  *» 
lll^Jan'll  ....'  lll^ma. 


J-D    105%  107o8  107        107 


2  108*4  108 

II 


101     101  4  Mar'll1....1  101k  102 

110      109kJan'09 " 

103*8  103-«sDecTO  ....  

99 'i  9itk  99*4  "'*»  2  98:,4  !f9*4 
97     Sale  1  97  97*3i67i  96*8    97*4 

l03;<e  104  103*2  103%  35  103  1014 
9908  100*4     997b  Apr'll  ....]    9978  100*4 

100   I 

102  102k  1024  1024   2  102   1024 

1024  102     Jan '03' H 

1004 1034  Mny'i.)  .      j] 

10334  101     103%      103%  ...,103k  1044 

102'sMarTl  ....  1027810278 

00      Aug'U ' 

88  4  Mar'll  ....h  884    884 
U74Apr'll  ....    97       974 

87     AugTO....!1 

91     Dec'09 " 


87*8 
88 
97 '4 
87  4 
88 


97% 

30 

89 


DIISCttLL  4.NKOUS   BONDS— Continued  on  Next  Pa .3-0 


Coal  and  Iron 
Buff&Susq  Iron  at  5s 1932 

Debenture  58 o  1926 

Coi  2>  <te  1  Co  geu  s  1  g  5s..  194o 

Convertible  deb  g  5a. ...1911 
Col  Indu  lstcfo  coll  6s  gu..l934 
Contin'talC  lata  t  gu5ag.l962 
Gr  Biv  Coal  &  C  1st  g  6a. .1919 
Jeft  &  Clear  C  <fe  I  Iatg6a.l926 
Ban&HC<a  Clstetg5a.l96l 

fooah  Con  Collier  lata  f  5s.'57 
njuday  Creen  Co  g  5a 1944 

Tenn  Coal  gen  6a 1951 

Tenn  Div  1st  g  6s al917 

Birm  Div  lstconsol  6s. .1917 
Cah  C  M  Co  1st  sru  g  68.1922 
De  BarC<fc  1  Co  gu  g  68.1910 

Vlotor  Fuel  1st  a  t  5a 1963 

Valron  Coai&Colst  g  5a.  1949 


J-D 

97 

M-S 

88 

92  k 

F-A 

994    99k 

V  A 

100 

100*4 

FT-A 

75 

Salt 

F-A 

904 

A-O 

90 

J-D 
J-J 

93 

100 

J-J 

824    i 

J    J 
J-J 

i'0'4 

Sale 

AO 

106 

106*4 

J-J 

105 

106k 

J    D 

107 

F-A 
J-J 

88 

M-S 

93 

94 

97     Feb'll 
90     Apr'll 

99  99 

100     Apr'll 

75  76 

107 oB  Dec'04 
l02%Apr'06 
107  May'97 
1054  Doc '06 
85  Apr'll 
Feb '07 
101*4 
106 
Apr'll 
Jan  '09 
Jan  -1  0 
MarT  1 
93  4 


73 
104 
105 
106 
110 
100 

88 

914 


51 


65 


964  97 
90  90 
974    99 

9  1%  100 
76       794 


84       85 


Unnufacturing  Si-  Industrial 

AlliB-Chalmers  1st  6s 1936 

Am  Ag  Cliem  1st  c  6s 1928 

Am  Cot  Oil  ext  44s 1916 

Am  Hide*  L  1st  at  g  6a. .1919 
Amer  Ice  secur  deb  g  6a..  1926 
AmSmelt  &  R  sub  rcta  6s  fuil  pu 
Am  Spirits  Atfg  1st  g  6s..  191.) 
Am  Thread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yr  g  6s 1941 

4s 1951 

Am  Writg  Paper  1  et  8  £  5s.  1 9 1 9 
jeth  Steel  1st  ext  at  5s..l92ii 
,'e.nt  Leather  20-year  g  5s.  1925 

1 ,'onsrl  Tobacco  g  4a 1951 

Corn  Prod  Bet  a  f  g  5a. ...1931 

1st  25-yearat  6s 1934 

Cuban-Amer  Sugar  coll  tr  6s '18 


J-J 
A-O 

y-F 

Al-S 
A-0 

.vi'-s 
j-j 

A-O 
ff  A 
J-J 
J-J 
A-O 
F-A 
M-N 
M-N 
A-O 


76% 
101% 

97% 

98 

78 
102% 
100 

93 
107  4 

854 

99 

93% 

99 

"96  4 


Rale 
Sale 

93*4 

99 
Salt 
Sale 
100  *» 


107k 

Sale 

Sale 

Salt. 

Sale 

85  k 

97 

964 
Sale 


76 

774 

151 

1014 

101% 

36 

93  4 

98*4 

12 

98 

98 

11 

75  4 

78 

2 

102 

102  k 

108 

100 

Apr'll 

92% 

Apr'll 

106%; 

1074 

64 

84% 

854 

207 

90 

90  4 

4 

934 

93% 

79 

98  »4 

994 

134 

84% 

85 

b 

97 

97 

1 

96 

96 

1 

96 

96 

6 

76       78% 
101*4  102% 
97*4     98  "4 
964  100 
65       78 

100%  1024 

100      101 
92  4     934 

104%  108 
79%    S6 
894    904 
86k    944 
98o8  100 
814    854 
96       97 
954    97 
954    97 


*No  prloe  Friday;  latest  bid  and  aakeu.  a  Due  Jan   6  Due  Feb   e  Due  May  jDnn/ue  h  Due  J  'ly  JcDue  Aug    0  Due  Oct     »  Dae  Nov   9  Due  Deo     /Flab 


May  0  191J.1 
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BOND* 

N.  r.KBOOK  l'..\<;iIANOF. 
YV  BKR   EWOINB  MAY  F> 


■3 

•j  o 

/Vice 

Wk 

Friday 

Jjit 

Nay  S 

M-N 
J-J 

J 

D 


J-J 


A-O 
J-J 


J-J 
J-J 
A  0 


lYmisv  tvaiua  Co— ( Con) 

Uuar  16-26  yc:ir  K  *8 1031  A  O 

CI&  Mar  1st  ku  e  14S..1935NI.N 
CI  <fc  l'gcu  t;  ii  l-  I  'obsoi- A.'4',  J-J 

Series  B 1942  A-O 

Scries  C  3  4s 1948  ,\!-N 

Series  D34a 1950  ka 

Krle.fc  Pitts  gu  l'M-js  B.1940  J    j 

Series  C lino  j.  j 

Gr  it  a-  I  ej  isi  eu  a  4  4a  19411 J  -J 
Pins  Ft  \V  it  C  1st  7s.. .1912  J-J 

2d7s 1912  J-J 

3d  7s M912  AG 

Pitts  Ytfc  Ash  1st  cones. 1927  M-N 
PCCcfc  St  1.  mi  i4s  A...  1940' A-O 

Series  B  guar 11)42  A-O 

Series  c  guar 1942  M-N 

series  i>  4sguar 1945  M-N 

Genes  K  IP-.,  eniai   g 1941)  F 

Series  GJdmi  ir. 1957  M  N 

CblLct  P  1st  con  g  58.1932  A-O 
Pensaoolti  ami  see  Bcfc  Nasti 
Peo  cfc  blast     Ace  C  t;  C  <fc  St  E 

Peo  A«  Pek  Uu  lat  g  Os 1921 

2t<  sol.:  i'-s i)1921 

Pero  Marquette— Ket  4s..)95r) 

Kelunding  guar  4s. l  U  j o  J 

Chit  v\   M  Oo luz\  j 

Flint  .fc  1'  .M  gCs 1920  A-O 

lstconsol  gold 5s 1930  M-N 

1*1  Huron  Uiv  1st  g  68. 1930  A-U 
SagTllBcfc  11  lalgug  4s. 1931  1T-A 
etiit  B  &  W  6f«  Penn  KB 
Philippine  By  1st  80-yr  s  1 4s'37 
Pitts  Cm  cfc  St  B  SeePenuCo 
Pitts  Clove  it  Tol  hee  B  <fc  o 
Pitts  Ft  W  it  Ch  See  Penn  Co 
Pitts  McKees  it  V  See  N  Y  Cen 
Pitts  SU  it  B  B  1st  g  os. ..1940 

lstconsol  sold  6s 1*14.: 

Pitts  cfc  West    tiee  B  cfc  u- 

Reading  Co  gen  g  4s 1997 
Begisteretl 1997 

Jersey  Cent  coll  g  4s...  1951 
Beusselaer  it  sar    See  1)  <fc  li 
Bicli  cfc  Dan    &ee  South  By 
Bich  cfc  Mock    &««  Southern 
Bio  (ir  West  See  Den  cfc  Bio  Ui 
Koch  cfc  Pitts    .see  B  H  cfc  B 
Rome  Wat  cfc  Og    .bee  N  Y  Cent 
Butlauil    See  N  Y  Cent 

Sag  'i'us  lis  11    See  Bere  Jlarn 
t  Joifc  Or  tsl  1st  g  4s. ..1947 
St  B&  Cairo    .See  iUol'  it  Ohio 
3t  B  it  Iron  Mount    See  Al  B 
8t  B  M  Br    See  T  itu  A  ol  St  B 
9tBotusifc  S  l<  —  Jaiiit.  0s.l9.il 

fcleneral  gold  6s .' 1931 

St  Bcfc  S  F  Bit  cunsg  4s. .'90 

lieu  16-20  yr  6s  1927 

South w  Biv  1st  g  6s. .1947 

Betunding  g  4s 1961 

K.  C  Ft  S  cfc  M  coug  08. .1928 
K  C  Ft  S  oi  M  By  ret  g  4s  1930 
K  C  it  id  B  cfc  B  lat  gu  5s.l920|  A-O 
Oz'rk  &  Ch  C  1st  gu  5s  g.1913  A-O 
6t  Bonis  So    Sen  Illinois  Cent 
8tBS  W  1st  g  4s  bit  ctls. 1989 
2d  g  4s  lno  bond  Otfs...j>19Sy 

Cousol  gold  4s 1932 

Gray's  PtTer  1st  gu  g  us  1 947 
St  Paul  cfc  Bui    see  .Nor  Pacnio 
St  B  JMinn  cfc  Man    .See  (it  .Nor 
st  B  ik  .Nor  Pao    See  Not  Pao 
StBifcS'xCity  -beeCStB.Uifco 
8A&  APas8lstgug4s...l943  J-J 
S  F  &  H  B  1st  siuk  i  g  6s. 1«19  J   J 
Sav  K  &  West     See  Atl  Coast  B 
Soioto  Val  (biN  K  See  Ho\  <t  W 
Seaboard  A  B  ;r  4s  stamped  '60  A-O 

Adjustment  os o!949  B-A 

Ali-Birm  30-yrlst  g  4s.el933  M-S 

Car  Cent  1st  con  g  4s. ..1949  J-J 

B'la  Cen  <t  Pen  1st  g  os.19B\>  J  -J 

1st  land gr est g 58. ..1930  J-J 

Consol  golii  6s 1943  J-J 

Ga&  Ala  Ky  J  si  eon  5s  019 16  J-J 
Ua  Car  &  No  Istgug  6s  1929  J  -J 

SeaO<t  Koalstus 1920  J-J 

Sher  Shi  &  So    See  M  K  a  X 
SllSpOca&u  See  Atl  Coast  B 
Southern  Pacifio  Co — 
Gold  4s  (Cent  t'ac  coll).«1949  J  -D 

20-year  couv  4s j/1929  .\i-.S 

Cent  Bac  1st  rel  :ru  g  4s  1949  B-A 

Kegisterea 104j  F-A 

Mori  guar  gold  3  Hj8../i;1929  J  -1» 

Through  fct  B  1st  uu  4s  '64  A-O 

9  H*SAM&Plst6s..l931  iV!-N 

aila  V  Q  it  N  1st  ill  g  58.1924  M-N 

Hous  K«fe  W  T  1st  g  6s. 1933  W-N 

Bst  guar  5s  red 1933  iVt-N 

H  <fe  TC  1st  n  6s  int  gu.,1937  J  -J 

Consoi  s  Os  int  guar... 1912  A-O 

(ieu  -old  4s  int  guar.. 1921  A-O 

Wacocfc  N  W  mv  1st  g  Os  '3u  Vl-N 

A  it  N  W  1st  .',-u  g  5s.. ..1941   J-J 

Morgan's  Ba  it  X  1st  7s.l91s  A  u 

1st  gold  Os 1920  J-J 

No  of  Oai  guar  g  os 1938  A-O 

Ore  &  Cal  1st  guar  g  6s. 1927  J-J 

So  Pao  oI  Cat— Os  B 1912  A-O 

let  gold  Os  If 1912  A-O 

1st  con  guar  g  6s 1937  M-N 

SoPaoCoast  lstgu  is  g.l937!J- J 
San  Ifran  Xerml  1st  4s. .1960  A-O 

TeXitNUBuOUlVlst  gOS.19l2.Vl-S 
Con  gold  6s 1943JJ-J 


J-J 


J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 


M-N 
J-J 
J-D 
J-D 


Uto 

97 

102 

lOO'e 

Hi'V 

HO 

00 

BO 

90 
101 
103 
103 

10Z34 

107 
ib"tt?8 

92  s 
98 '8 
112 


A. •»• 

93>4 


95 
93 
93 


106  H 
sale 


94 


109     

91  97 
74  7(5 
71        75 14 

100\ 

110S) 

103      104 S 

102^  103Hs 


87        88^ 


113 

i  u  /  "a 

'Vy'sl 
"b 5K 

114^4 

8U'« 
100 
99>-i 


9 11*  Sale 
81  83 
79>n  Sale 
07^ 


119H 
108i» 

90 
Sale 

101 

-all 
116 
Sale 


87  "»    89  *4 
100      


80 

iil'i 
102'« 
103 


Salt 
86 '4 


WeeK't 
Range  or 
Last  Pale 


aj     i 


Range 
Since 
January 


Iaho 

9S 

1  10 

1103, 

109s, 
93 
BO 

9S>4 

ll)4>4 

103  S, 
103*6 
107 
109 

107 '2 

loi;-„ 

1"!', 

98Be 
91  \ 
99  «b 
113 


Hiali 
Maj  l  l 
Jan  "05 
Jan  '09 
J'ly'00 
Ang'O'! 
May  OS 
Apr'l  1 

Apt  'HI 
Mat '11 
Mai' 11 
f'ob'll 

(let    '08 

M  ay'  1 0 
Sfeb'1 1 

10058 

Dec'io 

Dec.' 10 
Apr'l  1 
Jan  '11 
Feb '11 


An 


Low     Hlah 
973i    98*< 


..  !    90  4    91 

"  i"o'ii4  io'-t'ii 
..  huh,  104 

..  103'sl037. 


112      Feb'10 

93  v  Jan '11 

76'fl       75 l, 

74',  Apr'  11 

loo',  Ayr'li 

llo^Apr'n 

103      Mar' 11 
102     Apr'll 


8634  Apr'l  1 


H2>i!  Jan'll 

9:r'HJ'iy'97 


107is  107.^ 

Ui6^  10734 


9134    93 

!'!!".    9n»( 
113      113 


03  Vj    P3'c 

66        76:<4 

6^1^    76«» 

10oi8100'» 

110      11034 

100     lot 

.  10l^i03-\ 


97»8        97'p  161 
97 '4  Apr'll 
00     Mar'll 


88^4  Apr'll  .. 


118        119 
107  h     107H 

90     Mar'll 

8-34  89  4152 
100»4Mar  ill 

81;,4  »3  306! 
110     Feb'lll.... 

80  80^16, 

lOO^OecOul 

99^        99  >»       4 

91^        0»34     10 

82     Apr'lll.... 

78*8        79»4  i"u9 

101  ls  Apr  '07 


83 

104 


88       33 
Oct  '09 


SThi    87>a    87'8       371s 


79"4 

.     80^4        86141 

93        ymjApr'll1 

.  102     Feb'll 


lOO 

His 


105:,4  Apr'll 

lOl'i '104 14  Mar'll 

lol  \ 104  ^  Jan'll 

105  •« 109  109 


924  Sale 
97"4  Male 
1)7-%  Salt 

'»!>»"  m" 

92% 

107     108  >4 

106  >«  106^1 

loo's 

109  -e  111 
lOSSjllO1* 
94S»    90 

llti      

104 'a 

114      

110^4 


101      

10l''8 

IOi'8 

108      

88^    93 
83 '«    92" 

101^4  102 
101      105 


92 
9  6 ''a 

97 
97 

9l34 

9  3 '4 
107 
10434 
106 '4 
106 
10934 
109  '4 

9334 
IB) '4 

107^ 

115  4 

111 

112 

100 

102 

1144 

110 

90 

92  4 
10176 
103 


0:; 

97*8 

9  ,'  -, 

Feb'io 

Apr'll 

Jan'll 

Apr'll 

Sep  '09 

May '09 

Mar'll 

10934; 

Mar'!  1 

y3a4 
Mar'io1 
Jan  09 
Mar'  1 1 
Mar'll 
beo'07 
J'ne'io 
Jan'll 
Be.c'04 
May'07 
J'ly'09 

92  \ 

101 'g 

Feb'll 


26 


8634    88 


11241124 


»634  98 14 
974  9734 
96       974 


86  4    8834 


118     119 
107      108 

90       90  4 

86  4    89  4 
K>(134  10!  w. 

80\    83 
110      1163r 

77  4    80  4 


97 '2  99^ 

89*8  Bls4 

78  82 

76  4  7934 


86^8    874 


84»4    87=8 
75       hi) 
85*4    867b 
9134    91 's 
102      102 

"10534  ilfe** 

1044  1044 

104      104  4 
109      109 


914     93 

96  4    99 14 
96        97  4 


9 1  4    92 

92  93  4 
106H»1034 


105   105 
109 Si  lit) 
109  4  1('9>4 
U  934  964 


'116  4  115  4 
111  111 


102  102  4 


10   924  93  4 
3  10  1-8  1014 
...  103   103 


BONOS 

N.  ?.  STOCK  EXCHANGE 
Week  Kndino  May  6 


so  Pao  BK  1st  ref  4s 1956  J.J 

Southern— 1st  eon  g  5s 1994  j  .  j 

Eejristerod 199  4  j.  j 

Develop  it  gen  Is  Sit  A.  1950  A-O 
Alob*  Ohio  coll  trg4s..l938  M-S 
Mem  Ulv  1st  g  4  4-68...  1990  J.J 

St  Bonis  itiv  1st  g  4s 1961  J.  J 

Ala  Cen  B  1st  g  6s 1918J.J 

Atl  it  Dauvlstg4s 19481  J.  J 

2d  4s 194S1  J.  J 

Atl  Jb  Yad  1st  gguar -Is.  1919  A-O 

Col  &  Oreenv  1st  Os 1910|  j.  j 

ET  Va<fc  Oa  Oiv  g  5s..  1930  J.  J 

Con  1st  gold  5s 1950'W-N 

E  Ten  reor  lien  g  5s 1938|m-S 

Ga  Midland  1st  3s 19461  A-O 

Ga  Pao  By  1st  g  Os 19221  J-J 

Knox  &  Ohio  1st  «  6s.. .1925  J-  J 
Mobdi  Bir prior  lien  g 5s  19451  J.  J 

Mortgage  gold  4s 1945!  J.  J 

Bich  cfc  Ban  con  g  Os. ...1915  J.J 

Deb  5s stamped 1927  A-O 

Bich  &  MeoK  1st  g  4s. ..1948  M-N 

So  Car  &  Ga  1st  g  6s 19l9l|W-N 

Virginia  Mid  ser  C  68...1910JM-S 

Series  D  4-6s 1921  M-S 

Sones  K6s 1926  M-S 

General  5s 1930  M-N 

Guar  stainpert 1930|M-N 

Va<t  So'w'l  1st.  gu  58.2003]  J.J 
1st  cons  50-year  5s..  1968  A-O 


W  O  &  W  1st  cy  gu  43..  1924 
West  N  C  1st  con  g  6s. .1914 

S  <Ss  N  Ala    See  B  cfc  N 

Spokane  Internat  lstg  5s  1956 
erAot  St  B  1st  g  4  4S. .1939 


FA 
J-J 

J-J 
A-O 

1st  con  gold  68 1894-1944  F- A 

Gen  rerund  s  t  g  48 1953  J.J 

St  B  M  Bge  O'er  gu  g  58.1930  A-O 

Tex  <fc  K  O    See  So  Pac  Co 

Tex&Bao  1st  gold  5s 2000  J-D 

2d  gold  inc  5s 92OOO  Mar 

BaDivB  B  lstg  5s 1931  J.J 

WMinW&N  Wl8tgu5s'J0!F  A 

Tol&  O  C  lstg  5a 1936  J-J 

Western  Div  1st  g  5s. ..19351  A-O 

General  gold  5s 1935]  J-D 

Kau  &  M  1st  gug4s 199o!a-0 

2d  20-year  5s 1927  J.J 

TolBifc  W  1st  gold  48 19171  J- J 

TolStBife  Wprlieng34s.l925l  J-J 

50-year  gold  4s I960' A-O 

CoU  tr  4s  g  Ser  A 1917  F-A 

Tor  Ham  it  Butt  1st  g  4S.A1940  J  -1) 

Ulster  it  Del  1st  con  g  5s  1928]  J-D 
1st  refund  g  4s 1952  A-O 

Un  Pac  KB  <t  1  gr  g  4s  ...1947!  J-  J 

Begistered 1947!  J  -J 

20-yr  oouv  4s 1927  J-J 

1st  <fc  rel  4s (/2008  M-S 

Ore  By  <fc  Nav  con  g  4s. 1940'  J  -D 
Ore  Short  Bine  Istg6s..l922  F-A 

lstconsol  g5s 19101  J- J 

Guar  relund  4s 1929'  J  -D 

Kegiatered 1929' J-D 

Utah  it  Nor  gold  5s..l920'j-J 
Uni  N  J  KB  &  C  Co  .See  Pa  KB 
Utah  Central    See  Kio  Gr  Wea 
Utah  &  North    A'ee  Un  Bacino 
Utica  &  BlacK  B  6'ee  N  Y  Cent 

\i  amlalia  cousol  g  4s 1955  F-A 
Consol  4s  Series  B...1957  .M-N 
Vera  Cruz  ctBlstgu  4  "as.  1934  J-J 
Ver  Val  Ind  &  W  iSee  Mo  B 
Virginia  Mat    See  South  Kv 

Wabash  1st  gold  os 1939  M-N 
2U  gold  63 19391  F-A 

Bebenture  series  B 1939  J-J 

1st  Hen  equip  s  id  g  5s. .1921  M-S 
1st  lien  60  yr  g  torm  ls.19641  J  J 

1st  rel  and  oxt  g  4s   I960  J-J 

Bet  Je  Ch  Ext  1st  g  5s. .19411 J -J 
Des  Mom  Biv  lstg  4s..  1939  J-J 

(Jm  Div  1st  g  3^3 1941IA-0 

Tol  cfc  Ch  Div  1st  g  43...194B1V1-S 

Wab  Pitts  Term  1st  g  4s.  1954  J -B 
Cent  &  old  Col  Tr  Co  certls. 

2u  sola  4s l>jol  J-D 

Trust  Co  certls 

Warren    .see  Bel  Bao  it  West 

Wash  Cent    iSeeNorBao 

Wash  O  it  W     See  Southern 

Wash  Xerml  1st  gu  3  "-s..  1945  f.a 

West  Maryland  1st  g  4s...  195  2 !  x-O 

W  V11  Cent  it  P  1st  g  Os  1911  J-J 

VVestN   1  it  Pa  1st  g  6a..l93(   J-J 

Geu  gold  43 1943  A-O 

Income  5s (U943  Nov 

West  No  Car    s?e  South  Ky 
Wlieel'git  B  E  1st  g  6s. ..1920' A-O 
Wheel  Biv  1st  gold  6s. .1928  J  -J 
n-xieu  it  imp  gold  6s..,193ol  F-A 


KB  lstconsol  4s 1949 

20-year  equip  s  1  os  ...1922 
WiiK.es  cfc  East    See  Erie 
Wil  cfc  Sioux  F  See  St  P  M  cfc  M 
Wis  cent  60-yr  1st  gen  43  1949 

Stipit  Dm ilivcfc  term  1st  ls'36 


M-S 
J-J 


J.J 


Tclcgi'apii  and  Telephone 

Am  Xelep  c&  Tel  coll  tr  4s  1929  J.  j 

Convertible  4s 1930  M-S 

Mich  State  Telep  1st  5s  ..  192  1  F-A 
N  YXele;)  1st  it  gen  at  44s.  '39  M-N 

Pac  Telcfc  Tel  ist  68 1J37  J-J 

West  Union  col  tr  cur  6s.  1938  J-J 
Fd  ana  real  est  g  4  4s. ..i960  M-N 
Conv  4s,  Series  A 1930  M-N 


7: 

85 

1084 

88 

U'7\ 

87S 

B»4 

804 

100 '4 

107  4 

H034 

I06*a 


2aln 
80»4 

109 

-;il. 
110  4 

90  '•. 

82»4 


108 


108S 

07 


113 

116     1104 

105  4 


105  '.2 
1044 

7o 
1034 
u  04 
1034 

106  4 

*107;,8 


108 
105n, 


106 


Week's 
Range  or 
Last  Sale 


l.oir 
95*8 
1074 

1  10 

7!) 

87', 
10S»4 

88 
107*.. 

93 

824 


II  >  r,  \ 

96 

103s, 
May'09 

79  ; 
April 
Apr  11 

88 
Nov' 10 
Nov' 10 
Oct  '10 


1084 

96 

91 
1044 


107 
107"8 
111-4 
105  \ 

65 
113's 
110 
105  4 

82 
105«8 
105 

71 
10  3"% 
112 
1084 
106 
107.  38 
105  4 
108 

96 

91 
105  4  104«8 


112 

97  4 


102      105 
1054106  4 

U234 

97  4 

1074 


IIO4IU 

45       65 

100      


1093,  1 10 


103 
91 

974 
9o4 

89  4 
604 
76 
80*8 

106 

84  4 
10L"* 
100'-. 

1054 

97J4 

90  4 

114-4 

112<4 

944 


914 
994 

-ale 

Sale 

09  4 
80 


Apr '11 

A.ur'11 

1  1  I  °» 

Apr'll 

Nov'ii'.i 

1  134 

Nov' 10 
Nov' in 
Nov'03 
Jan  '11 
Mar'll 
Mar'll 
Apr'll 
Oct  'O'j 
Deo '(Hi 
Mar'll 

1U74 
"..v  1  II 
Apr'll 

98 
Feb'  10 

Api'll 


u5  Rang* 
2S  !  Since 
^"^    January  i 


IVo   Low    ilinlx 
177     94  4    96 
229  1004 108 


707     70        79', 

„  .      86        88 

...    108s,  I08', 

6     80  4    83 


..    100 'v  107 
..   1075al('7»4 
7  1094  ]  il^s 
..    105      105n8 

*4  1*134  1V4" 


..  105-4  D'o4 
..  1014105 

..     71         71 
..  1034104 


..'  100 
1  107 


100 
107-4 


..  108      110 
2     944    974 


...   1014  103 


87  4 
-Sale 
8ale 
~vile 
Sale 
Sale 
H434 
^ale 
Sale 


1024  Apr'll  . .. 
105  4  Apr'll  ... 
1 12-4  Mar'll  ... 
9734  Apr'll1... 
1034  Feb'lll... 


1104      1104 

70      Mar'10 

99  4  Apr'll 

1064  No»'04 

109     Apr  11 

1 12      Sep  '09 

101  4  Mar'll 

9034  Apr'll 

98  93 

90  4        90  4 

89  89  4 

09  69 

814  "eb'll 

87     Mai'll 

105  4  Mar'll 

86     cot  '09 

1014     101»4 


106     108 


100 

1044 

07  s 

904 
li  14 
1134 

914 

94 


100  4 

105  4 

984 

96  4 

114'', 

1123, 

95 

Jan  '09 


102      102«8 

105  4  105  4 

11241124 

..     97        93 

..  1084  1084 

1 
7110     111^ 

'.'.  "9*94  "994 


....  1083,  110  4 

.'.'.'.   1014  103  4 

90         914 

2;   96  4    98 

6  90  90  4 
35 j  89  89  4 
12     63       74  4 

....     814    814 
....     87        90 
....  1054  106 

"7*7  ibo"  ioi" 

5  99  4  100  4 
018  103  4  1064 
85,  96  4  98  4 
27  !  95   97 

7  11441154 
9  1114  1134 

49     92a4    95 


96 

90  4 

97 

903, 

10834 

Salt) 

101 

sale 

98 

103  4 

85 

oo-*4 

^ale- 

10734 

Sale 

814 

7o 

75 

83 

84 

... 

-13  4 

42  4 

-alt 

64 

Sain 

6 

Sale 

107  4  Dec '09 


98  Nov'08  . 
904  Mai'll  .. 
90      Apr'10-. 


96«i     97  4 


1084 
100  4 

93 
104 

83 

0  -  4 

H'7"., 
81 
754 
83 
414 
414 

64 

6 


18  103     1 

3     9841 

...     98 

10'J      1 


10S34 

101 
Apr'll.... 
Apr'll  .... 

LlLC'10 

09J4  390 

lo7V      1 

Mar'll  .... 

Feb  11  .... 

Sep'io  .... 

Apr'll  ....      4L4 

42 '4  303  39  4 
6  4  2 1  6  4 
6     I    15        0 


63*. 

ll>l%C    1 

81 
74 


10 
01 

98 
04 

714 
U&4 

8  1 
7534 


80  4 
1004 
109  4 

88 


89 

sale 


110 


1033 


84 
99 


101:!., 
1044 

104  4 
sale 


48 

484 

74 

8 


90 

e74 

3  100  -8  5.  04 

...  109  4  110  4 

...     88  4    88»4 

1()434      104  \        1  10S4  105 
1044  Apr'll  ....  103  4  10134 
102      J  ueTO  

.-4  34  4      11      82         .^0 

984Feb'll  ....     984    994 


j   884 Mar'll  ....!  884 
804        ^T'4  665     80 

1004        100  'a 

109  .1  Apr'll 
88  >,  Mar  11 
34     Feb'(>7 


93  4  Sale 
92  4    93 


934 

92  4 


93  4    22     92  4    93  4 
924     10     92        93 


904  Sale   I    90  9034216     89-4    91 

1104  sate     1084      110',  914  106      110-4 

98  994 
984  1004 
97        99  4 

99  4  101 
95        96  4 


99  994  99  Apr'll  .... 
loo     Sale      '.9  4     1004130 

99  4  8ak-  98  4  99  4  199 
loo  4  1004  100 -j     1004      5 

90s  Sale  I  9.7  4  96  4  89 
104      Salt>   '104         104     1      6   103      101 


iUlSCfcl.i-ANKOUS   BONDS— Concluded. 


Hanutnctnrins  &  InduKti-ini 

Distil  sec  Cor  conv  1st  g  5s. '27 
K  1  duPont  Powder  4  se..  I9.it; 
Uen  I'.ieeine  ueu  g   348..194* 

10-yrg  deb  6s 1917 

Int  Paper  Co  1st  con  g  Os.iol- 

Consol  conv  a  1  g  6s 1936 

Int  St  Bump  1st  s  1  6s 1929 

Lackaw  Steel  1st  g  6e i92. 

Nat  Enamifc  stpg  1st  5s..l92 
N  £  Air  i^rake  ist  conv  Os  '28 
By  Steel  Spga  1st  s  I  6a... 192  1 
Bepub  1  cfcs  Ist&coltros.  1934 
Union  Bag  it  P  1st  si  5s..l93t. 

Stamped 

U  S  Death  Co  sltlebg68..19B, 
US  Bealtycfc  I  conv  deb  g  6s  '24 
US  Bed  cfc  Bet  1st  at  g  6s. 1931 
U  8  Bubber  10-yrcoli  trOs.'lb 


.\ 

O 

J 

D 

b 

/1 

J 

D 

F 

A 

.1 

! 

1 

■~ 

A 

0 

J 

D 

Ml 

;-, 

J 

3 

\ 

0 

.1 

■1 

.'1 

a 

.1 

j 

J 

j 

J 

0 

773, 

78 

814  sale 

82 

Sale 

156 

Sale 

10i34 

Sale 

834 

84 

94-4 

salt 

98', 

Salt 

96 

96 

103 

Sale 

98  4 

Sale 

96 

954 

95 

97 

102 

104 

894 

01 

75 

1044  105 

774 

84  4 

B2 
156 
10234 

B3  '.j 

944 

98 

94  4 
103 

98  4 
103  4 

96 

96 
101 

90 

70 
1044 


7734 

28 

84  4 

11 

82 

2 

157 

61 

103 

1  1 

84 

10 

9B- 

20 

31 

Mar'll 

103 

1 

984 

1( 

Fob'l  . 

Anr'l  1 

Mar'll 

104 

10 

91 

22 

Apr'l  1 

106 

150 

764 

824 
81 

I  1 5 

101 
83  4 
914 
964 
'14 

L02 

103  '-j 

904 

B2 
108  '» 

89 

75  4 
103 


794 

i  4  s 

82 
157 
10  14 

1  7 

I06 

1034 

9  •  4 

96 
lo. 

91 

88 
105 


.)Iitiiiilactiii'ing  it  Industrial 

U  a  -tool  Corp— j  coup  .((1963 
SI  10-60  yr  6s.  (  rog  ..41903 
ri-C.T  Cheiu  1st  lo-yr  03  1923 
West  Electric  1st  6s  Deo  19-2 
.v esuugnouse  b  it  ->ts  1  oa  '3t 
Jliscellmieoua 

Attains  Ex  col  tr  g4s 1948 

'  cfcCo  let  real  est  4  48' 3  9 

liUSll    t'eniuiial  1st  48 195. 

Consol  6s 1955 

Det  M<t  M  hi  ^r  incomes. .1911 
[nstittor  lrrig  Wks4  4s  194: 
1  in  Meroan  Marine  443. .1922 
Hit  Navigation  1st  8  t  5s. 192. 
.Morris  <fc  Co  1st  a  1  4  48..  193  9 
.N  V  Dock  60-yr  1st  g  4s.. 1951 
rub  servc'orp  N  J  gen  5s.  19. >9 
Wash  Water  Bow  1st  6a..  1939 


M-N 
M  N 
J-D 
J-J 

J-J 

VI- S 
J-D 
A-O 
J-J 
A-O 
.U-IM 
A-O 
FA 
J-. 
FA 
A  O 
J-J 


1064  Sale 

106 

^.■<n> 

1014 

sale 

1014 

-  ale 

93 

Sale 

874 

sale 

93 

8al« 

93 

Sale 

97  4 

98 

40 

98 

66  4 

Sale 

80 

82  4 

914 

9  1  h 

89  li 

94  4  Sale 

102  4 

10534  106  4 

105-4  106 

IOl'3,  ioi'.. 

1014  BM3, 

9-4  984 


87 

92*| 

98 

100 
35 

oo-4 


87  4 

93 

Apr'll 

Apr'l  1 

Nov'l' 

86  ■ 


824 
9 1  4  Mar'  1 1 
90     Mar'll 
94 
102 4  Mar'll 


587 

' 

5, 

1 

131 


17' 


1.0 


10334  1064 
103-4  Db 
1004  102 
00  4  10134 
91-4     93  4 

864    91 
:>^-i    93  4 
90        93 
97      1004 
35        35 


04        634 
73        82  4 
91        92 
90        90 
93  4    96  4 
102  4  102  4 


•  No  price  Friday;  lateat  bid  and  asked  this  week.   6  Due  i-eb  d  Duo  Apr  c  Duo  May  j/Dne  me  ZlDueJ'ly    fc  Duo  Aug  oDuo  'let  p  Dae  Nov  ttOptlon  Sale 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
April  29. 


♦188 

190 

*186 

*2 

3 

*2 

*5 

7 

*5 

80 

80 

*80 

22 

22 

*2H2 

*8 

9 

*8 

*412 

5 

*iU 

514 

5I4 

5I4 

♦20 

21 

*20 

*673g 

68 

*G738 

*21 

23 

*22 

67 

67 

*6612 

♦1934 

21 

*19 

63 

63 

*62 

7012 

701? 

7012 

*10l2 

11 

1034 

47 

47 

*45 

1034 
*8534 
•275 
♦  129 
*70 
♦112 
14578 
36 


11 

S6I4 

1T0" 

72 
H2I4 
1457s 

40 


71       71 


*1 

*414 

4812 

•  121 

♦  154 
12412 


H4 
5 
4812 
122 
157 
12478 


1378 


9714 


1378 
lOOU 


63       6358 


♦.. 
♦.. 


45 
93 


•132 
•126 
♦112 
♦118 
♦10512 


134 
128 
114 
120 
106 


14312 
♦121 
10134 


14358 
121U 
10178 


16912 
105 
4«4 

758s 
•20 

Note 


172 
105 
434 

7538 

22 
—Of 


Monday 
May  1. 


190 

3 

7 
85 
22 

9 

5 

5I4 
21 
U9 
231 
68 
201 
64 
7013 
IO34 
50 


1034  11 
86        86 

♦275      ... 

*129  130 
*68        72 

U12      114 

*1451"  146 
3813     42 


73       73 

*51        52 

*1  Hg 

Sl8       5l8 

49        491 2 

121      12Hg 

*154      157 

12412  I25I4 


9912  10034 


60 
*45" 


62 


47 
9312 


*133  136 
*126  128 
*112  114 
*11912  120 
10534  106 


14312  144 

*121      I2H4 

102      102 


173      173 
10312  10312 
412       412 
76lg     76l8 


flclal  sheet  n 


Tuesday 
May  2. 


*18G 

*2 

*5 
*80 
*2H2 

*8 

*412 

*5 
*- 

68  " 
*22 
*66 
*19 
*G2 

70 

10'2 
*45 


190 

3 

7 
85 
22 

9 

5 

5I4 
20 
68 
24 
68 
2012 
64 
70 
101 
50 


1012     1058 
86l2     861? 

*275       

*129      130 

*68        72 

*112      114 

*146'4  1463.! 

4H2     44 


74        741- 
*51        52 

*i       n8 

*412       5I4 
50l8     507s 
*12H4  122 
*154      157 
125      125 


9914 101 


*60        61 


* 45 

*897s     93 


135  137 
*126      128 

114  114 
*11912  120 

106      10612 


14314  14334i 

*121      I2H4 

10134  102 


174      176U 
*10312  105 
434       434 


o  longer  reD 


Wednesday      Thursday 
May  3.  May  4. 


*186 

*2 

*5 
*80 
♦  L'Uo 

♦  Mo 

*41o 
478 
*18 
*67 
*22 
*66 
*1958 
*60 
*70 

1034 
*45 


1 90 

3 

7 
85 
22 

9 

5 

47S 
20 
70 
24 
68 
201- 
63 
71 
1034 
4812 


101 2     1034 
853g     86 

*275       

*129      130 

*70        72 
*112      114 

14638  1463s 
42        4212 


* 75 

51        61 

•  1  Ug 

*4U       5 

5018     501g 

*121      122 

*154      157 

1247g  125 


14        14 


6Dg     62 


45 
*90 


46 
93 


*135  136 
*126  128 
*113l2  114 
*119'2  120 
10334  1051' 


14212  14312 

*121       I2H4 

102      102 


175      176 

*103'2  105 

4l2       412 

753g     76'4 

*  20        22 

orts  transac 


Last 
Last 
Last 
♦80 
*2H2 
Last 
*4 
5 
*19 
6714 
Last 
*66 
*19Sg 
*60 
71 
1012 
*45 


Sale 

Sale 

Sale 

85 

22 

Sale 


Friday 
May  5. 


5 
20 
67I4 
Sale  22'8 


190  Apr'll 

H2  July'10 

0  Mch'll 

*80  85 

*2H2     22 

812  Apr'll 
47g  47g 
47g  5 

1834       1834 


52 
l'g 
434 

50 


103g      1038 
851 2    851 2 
Last  Sale 
Last  Sak 
*7l)        72 
112      112 
*147      14812 
42'2     43 
Last  Sak 
*72      74 
*50 

1'8 

434 

50 

12312  124 

*154      157 

125      125 

Last  Sale 
*1312  1412 
Last  Sak 
98  99 
Last  Sale 
*61       62 

Last  Sale 
♦45  46 
Last  Sale 
Last  Sak 
Last  Sale 
136      136 

Last  Sak 
114      114 

Last  Sale 
105     105 

Last  Sale 
142      143 
121      I2H4 
102      102 

Last  Sak 

17612  176l2 

*10312  105 

*412       434 

75        75 

Last  Sale 

tlons  of  less 


*06 

2H4 
*60 

71 

IOI4 
*45 


Mcli'll 

68 

2H4 

63 

71 

IOI4 

60 


1012       1012 

857g       8578 

265      Feb' 11 

129       Apr'll 

72  72 

149"      1V9" 

43  43 

51         Apr'll 

*72  74 

*50  62 


155        155 

138  ""  Feb"  16 
*1312      14l2 


78 

98 
.0H2 

*61 
47 

*45 
9312 
21g 
20 

137 
126 


Jan' 11 

98 
Jan'll 

62 
Mch'll 

46 
Apr'll 
June'07 
Nov'09 

138 
Apr'll 


120       Apr'll 
10412     105 

11-16  Mch'09 
142-3,     143i4 
121        121 
102        102 

4  Feb'll 

*lo3r2  ids" 

412       458 

75  7512 

1912      Apr'll 

tlian  10  shar 


Sales 
of  the 
Week 
Shares 


82 
25 

"l5 

C70 

40 

23 

'~25 
50 

100 

:87 

118 
10 


1.250 

385 


60 

11 

135 

2,280 

"j.40 
91 
100 
175 
686 
160 
25 
883 

"75 

2~336 

~625 

"in 


200 

"2I6 

"556 

1~577 
60 

784 

"479 

60 

255 

1.075 


STOCKS 

CHICAGO  .STOCK 
EXCHANGE 


Railroads 

Chicago  City  Hy 100 

Chicago  &  Oak  Park. 100 

Do    pref 100 

Chic  Rys  part  ctf  "1"„. 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subwav 100 

Kans  City  Ry  &  Lt--100 

Do    pref 100 

Metropol  W  S  Elev...l00 

Do    pref 100 

Northwestern  Elev 100 

Do    pref... 100 

South  Side  Elevated. 100 
Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Commonw'th-Edison  .100 

Do    rights 

Corn  Prod  Ref  Co  com 

Do       do  pref 

Diamond  Match 100 

Do     rights 

Illinois  Brick... 100 

Masonic  Temple 

McCrum-Howell  Co.. 100 

Do    pref 

Mllw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 

Do    rights 

Sears-Roebuck  com..  100 

Do    prof 100 

Swift  &  Co 100 

Do     rights 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range  for  Year  1911 


Lowest 


Highest 


185     Jan  11 


4  Feb  1 
80  Apr  29 
21">s  Apr  28 
8I4  Apr  26 
4  ■■  Ut:b  1 
378  Feb    2 

1834  M-IV    5 

G7'4  May  4 
19i2  Feb  1 
65  Feb  1 
2012  Apr  27 
60  Jan  11 
08  Jan  9 
9  Jan  16 
45     Apr    6 


8«4 

7678 
265 
126l2 

70 
11014 
141Sg 

35 

39l2 

C8 

4b(l2 
1>8 
312 

41 
115 
15U2 
113 


Jan  3 
Jan  7 
Jan  9 
Men  9 
Apr  28 
Jan  6 
Jan  7 
Apr  28 
Jan  19 
Jan  14 
Anr  24 
Men  29 
Mch  27 
Jan  3 
Jan  25 
Jan  6 
Jan  19 


1334  Jan  11 
78  Jan  18 
92>2  Feb  10 
01  Jan  4 
60  May  1 
47  Jan  is 
45  Mch  3 
92     Mch  3 


11714  Jan  17 
123  Jan  3 
114  Apr  27 
118  Jan  18 
103ig  Apr    8 


cl41     Mch  19 

119     Jan  11 

100ig  Mch  13 

1     Feb    3 

165     Mch   7 

102l2  Feb    1 

4I2  May   1 

72i4  Jan    3 

19i2  Apr  12 


190     Apr  28 


6 
93 

2514 
10 

5 

6 
25 
72»2 
2412 
6034 
25 
67 
72 
13I4 
50 


11 

86I2 
266 
130 

7) 
11234 
149 

5<Jl4 

5734 

82 

52 
H« 
51g 

55  2 
124 
156 
13014 


Mch  23 
Jan  21 
Feb  3 
Jan  28 
Feb  27 
Mch  1 
Feb  23 
Feb  2:") 
=4 1  n.2 
Mch  29 
Mch3u 
Mch  30 
Jan  14 
Feb  23 
Jan    y 


Apr  29 
May  2 
Jan  9 
Jan  14 
Feb  6 
Mch  It 
May  5 
Men  8 
Men  9 
Mch21 
Feb  2 
Mch  29 
May  1 
Feb  23 
Mch  27 
Apr  17 
Mch  15 


1478  Feb  11 
Jan  18 
May  2 
Jan  3 
Jan  20 
Jan  18 
Jan  3 
Feb    2 


78 
101 
.04 
70 
47 
67 
98 


140  Apr  7 
130  Mch31 
120  Mch  14 
120  Mch  23 
10»58  Jan  19 


19234  Jan  31 

122     Mch  11 

10218  Mch    7 

in     Jan  16 

17612  Ma.V    2 

lu51g  Apr  26 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


Range  for  Previous  Year 
(1910) 


160     Oct 

ii2  J'ly 

4     J'ly 

CO's  Sep 

IH4  Sep 

8     Mas 

:;     .\iav 

J'ne 

Aug 

Feb 

Jan 

Feb 

Aur 

May 

L6I4  J'ly 

7    J'ly 

40    J'ly 


658  J'ne 
62i2  J'ly 
240  Apr 
126  J'ly 
72  Feb 
107  Aug 
13H4  J'ly 
31     J'ne 


20 

69 
16 
51 
15 
63 


29 

56 

46 

1 

3 


Aug 
J 'no 
Dec 
Feb 
Sep 


25i2  J'ly 

110     Ma\ 

142     Aug 

10812  J'ly 

II4  Jan 

13i2  J'ly 

79I4  Apr 

82i2  Sep 

.02     Dec 

53    J'ly 

43i2  Mch 

40    Mch 

93    J'ne 


101 
118 

104 
112 
103 


Aug 
J'ly 
Feb 
Feb 
J'ly 


148  Feb 
116i2  Aug 
100     Dec 


155     J'ly 

101     J'ly 

5I4  Apr 


15     J'ne 


Highest 


185     Mch 

312  Jan 

712  Jan 

100     Jan 

36     Jan 

16     Jan 

9'8  Jan 

GI4  Aug 

39     Jan 

7734  Mch 

25     J  ne 

72     J 'US 

23     J  ne 

66     J  ne 

721-  J  ne 

5438  Jan 

104     Jan 


13=g  Jan 

t2    Jan 

261     Dec 

135     Apr 

84i8  May 

112     Jan 

142i8  Mch 

43     Dec 

41     Dec 

74     Jan 

55     Feb 

1  Feb 
3     Sep 

47  Dec 
137  Jan 
163  Mch 
I21I2  Jan 

2  Jan 
2234  Jan 
82     Feb 

127  Jan 
.21  Dec 
91  Mch 
46  Jan 
6712  Dec 
10234  Apr 


119     Dec    : 
125    Jan 
145     Oct    I 

123     Nov  I 
11534  Jan    ! 


18634  Nov 
122  Mch 
10958  Jan 


186     Feb 

108     Jan 

1538  Jan 


2638Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

Inter- 

Price 

Week's 

B'ds 

Rang* 

EXCHANGE 

-St 

Friday 

Range  or 

Sold 

for 

Week  ending  May  5 

P-riol 

May  5 

Last  Sale 

No. 

Year  1911 

Bid         Ask 

Low           High 

Low       High 

Amer  Strawb'd  1st  6s. 1911 

F  -  A 

100'2    Jan'll 

100 '2  1001 2 

Armour  &  Co  4  Hs 1939 

J    -  D 

t  927S  Sale 

9278          93 

9 

923g     9338 

Booth  Fish  Co  DebG  5s'17 

J   -   J 

100       Mch'll 

90ig  100 

Deb   e  5s. 1924 

Sink  Fd  Deb  6s  tr  rec  .. 

J  -   J 

100       Mch'll 

90      100 

A-  O 

1 9812 

98'2    Apr'll 

981g     99 

Oal  &  So  Ch  Uy  1st  5s_'i-W 

f       ti. 

J   987g 

102        J'ue'09 

Cass  Av&FO  (St  L)  6s  '12 

J    -   J 

IOII4    Oet'09 

Ohio  Board  of  Trade  4sl927 

J    -  D 

100       Mav'07 

Chicago  City  Ry  5s  ..1927 

F  -  A 

110234  Sale 

1023g        M)234 

8 

102lg  1027g 

Ohio  Coasol  Br  &  Mlt  6s 

J    -   J 

103        Apr'04 

Chic  Consol  Trac  4  Hs  1939 

J   -  D 

50        Apr'09 

Chic  Auditorium  Ist5sl929 

F  -  A 

9634     Jan'06 

Ohio  Jc  RH  1st  Mg  5s. 1945 

a  -  t> 

9412    Dec'09 

Ohio  No  Shore  Elec  6s. 191 2 

\  -  0 

87       Feb'Oti 

ChlcPne  I'ool  1st  5s.al921 

J  -  j 

90i8    Apr'll 

873g    91 

Ohio  Ry  5s 1927 

H  -  A 

9934  Sale 

993g         997g 

35 

9738  100 

Chic  Rys  4-6s  series  "A" 

A  -  O 

93        94 

931 2    'Apr'll 

93i8     9434 

Chic  Rys  4-5s  series  "B" 

J    -  D 

8734  Sale 

87'2          88 

15 

82ig     885g 

Chic  Rys  4-5s  series  "C 

F  -  A 

9012    Mch' 10 

Chic  Rys  coll  6s 1913 

F  -  A 

1 1005g  10078 

10034     Apr'll 

__ 

995g  10084 

Chic  Rys  Fund  6s. .1913 

F  -  A 

100        Jan'll 

100      100 

Chic  Rys  Tern  Ctfs  1st  5s 

t  995g  Sale 

995g          9934 

6 

977g     99Bg 

Ohio  R  I  &  P  RR  4S..2002 

84-  IN 

6Gl2    Aug'OS 

Collat  trust  g  5s 1913 

M-    S 

66I2   July'08 

Chic  Telephone  5s 1923 

J   -  L> 

ti0234  l031g 

103       Mch'll 

102      103 

Commonw-Edlson  5s. 1943 

»i-  s 

tl0134  Sale 

10158        10134 

26 

1007g  10134 

Ohio  Edison  deb  6s. 1913 

j  -  J 

1007g    Nov' 10 

1st  g  5s July  1926 

A  -  O 

100       Feb'll 

100      100 

Debenture  5s 1920 

ft-  S 

lOO-'g    Aue'09 

Commonw  lilect  5si>194X 

A  -  S 

IIOU4 

IOU4    Apr'll 

10034  10H; 

Dla  Match  Con  db  3s..  1920 

105i2  Sale 

105           10512 

3 

10314  1061j 

Illinois   1  unnel  5s 1U28 

J  -  u 

80        Dec'08 

Kan  City  Ry  &  Light 

Co  5s 1913 

ft-N 

1  977g    9834 

903g     Jan'll 

963g     96«s 

Knlck'b'kerlce  1st  5s  1928 

A  -  O 

9812  Sale 

98l2         9812 

1 

9734    9812 

Lake  St  El — 1st  5s.. .1928 

J    -   J 

t  81      Sale 

81             81 

a 

77        82 

Feb 

16      May'05 

Metr  W  Side  El — 

1st  4s 1938 

F  -  A 

1  8412     85lg 

8412          845g 

5 

82lg     85 

Extension  g  4s 1938 

J   -  J 

t  8H»     8H2 

8U2    Apr'll 

78lg     82 

Morris  &  Co.  4H 1939 

J   -  J 

1   91        9U2 

9H2    Apr'll 

9034     91*4 

North  West  El  1st  4s. 1911 

U-   i. 

:  99        9914 

99             993g 

14 

96lg     997g 

No  W  G-L  &  Coke  Co  5s  28 

Q  -  M 

J 100      Bale 

100          100 

1 

9912 100 

Ogden  Gas  5s 1945 

.1  -  N 

i  93I4     94 

937j         94 

30 

92l2    94 

J    -  L 

98'2    

100-ig    Mch'09 

4.40s  

M-   S 
M-  N 

95       

96       

96l2    Mch'10 
97       Feb'10 

.... 

4.60s  Series  E 

4.80s  Series  F 

M-  N 

9712 

98'2    Mch'10 

Peo  Gas  L  &  C  1st  6s.  1943 

A  -  O 

121*4    Mav'09 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl»37 

M-   S 

.     _. 

10134    Apr'll 

10134  102 

J    -   J 

1103       

103       Apr'll 

103      103l2 

Consum  Gas  1st  5S.193C 

J   -  D 

t 102 

10H2    Mch'll 

10H2  10112 

,    Mut'l  Fuel  Gas  Ist5sl947 

M-  N 

HOD*  Sale 

10U2       10H2 

1 

10Uj  101H 

South  Side  Elev  4HS-1924 

J    -   J 

t  94l2  oale 

941 2         951g 

19 

93        96I4 

Bvrtft  &  Co  1st  g  5S...1914 

J    -   J 

1100U 

100:2       190>2 

2 

100      101  ?g 

Union  El   (Loop)    5s. .1945 

A  -  O 

88        Apr' 10 

Pnited  Box  Board  col  6=5' 26 

70        Apr'ltt 

General  ratge  6s 

J    -  J 

60       Mch'll 

66        80 

Western  isieo  (Jo  as 1922 

J   -  J 

IIOH4  1015g 

101'4    Apr'll 



100*4   IOH4 

1     Not*.— "-Aoorned    Interest 

must 

be  added  to 

all  Chloaso  b 

oad 

prices. 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

EnglewooJ  State 

First    National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 
Hibernian  U  k'g  Ass'n.. 

Kaspar  State  Banlt 

La  Salle  St  National  .. 
Uve  Stock  Exch'ge  Nat 

vlonroe  National 

Nit  Bank  of  Republic. 

tional  City 

.National  Produce 

\orth  Avenue  State 

North  Side  State  Sav'g* 

Nerth  West  State 

People's  Stk  Yds  State - 

Prairie  State 

Security 

South  Chicago  Savings . 

South  Side  State 

State  Bank  of  Chicago.. 

Stocli  Yards  Savings 

(Jntan  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State ... 

Central  Tru  =  t  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Cont  &  CommTrft  Sav. 
Drovers'  Irust&Savlngs 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.DeaboraTr&Sav  Bk 
Guarantee  Trust  <5c  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savlnjs 
lienwood  Trust  &  9av<p 
Lake  View  Trust&SavfK 
!>lercha»ts'  Loan&Tr  Co 
Metropoiita  nTrust  &3a  v 
Michigan  Ave  T."  Co... 

Northern  Trust  Co 

North- Westorn  Tr&Sav 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs . 
Sheridan  Tr  &  Sav  Bank 

Standard  Tr  &  Sav 

Stockmen's  1  rust  &  Sav 

Union  Trust  Go 

West'n  Trust  &  Savings 
Weat  Side  Tr&Sav  Bank 
vVoodlawn  TrSrsuvHim 


Outstand- 
ing 
Slock 

T 


!il00,0du 

500, OOu 

20.000,001) 

3,000,UO'J 
200.000 
600,000 
200, OOu 
10,000,000 
150, OOu 

1,000,000 
Dl,5J0,  00j 

1,600,000 
200,000 

1,000,000 

1,250.000 
300,00  i 

2.000,000 
rl.500  00j 
250.000 
200,000 
00.000 
200,000 
300,00i. 
500,001) 
300,000 
200,000 
2J0.00O 

1,600, OOu 

250,000 

200,000 

100.000 

50,000 

2,000.000 

10500,000 

u.OOO.OOo 

60,000 

600,000 

3,000,000 
200,000 

1,500, OIK, 

2,500,00 
250,000 
200,000 

1,250,000 

6,000,000 
200. 00* 
800,000 

3,000,000 
750,000 
200  000 

1,600,000 
200,000 
500.000 
300,000 
200,000 

1.000.000 

rot).  000 
1.200. mm 

1,259.000 

Zoo.oyo 

200  :>00 


Surplus 

ani 
Profits 

r 


445,838 

243,513 

10,250.443 

5.066,407 

35,938 

435,906 

43.496 

11,263.810 

187,559 

543,440 

479.664 

1,030.239 

180. -30 

252.715 

537.632 

65.980 

1,328,008 

488.554 

87.026 

69,432 

32,0^0 

25,197 

110,632 

74.571 

207.491 

94.000 

11.666 

1,922,279 

193.197 

43.113 

8.494 

11,015 

945.794 

10112,237 

I  1,627,998 

10,053 

473.133 

466.951 

134,902 

223.720 

3.420,105 


26,611 
1.636.301 
8,976,802 

65.395 

49.348 

6.110.3J7 

229.803 

60.426 

2,525.359 

73.760 

149.758 

Z227.9J1 

20.973 

268.531 

36.984 

1.225.974 

187.857 

129  032 

64.745 


Dividend  RicorJ 


In 

1909 


10 

"l2" 

J 
10 

6 
12s 
1J 
Priv 

8 

8 

10 

:leg.  b 

10 

4 

8 

6 

3 

5Ji 

6 


6 

6 

IH 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 

"V 

3 
16 

Beg.  d 
incorp 

9M 
16  +  4 

65i 

5 
12 

6 
3eg.  b 

8 

6 
Beg.  b 

8 
Beg    b 
Comm 

i 
*8+2 

6 

"i" 


In      Per-     Las'.  Paid 
1910     tod.  % 


6 

10 

"iis" 

8 

10 

6 

12. 

10 

ate  Ba 

8 
8+2 

10  +  15 
us.  Ma 

10 
4 
8 
6 
4 

6>3 
6 
4 
7 
6 

6 
12 

8 

6 
90,  p. 
None 

6 

6* 
8  +  2 

"~8~ 

6 
12 

us.  Apr 
orated 

11  +  6 
18  +  4 
7+lJi 

by, 
12 

6 
us.  Oct 

8 

6 
us.  Dec 

8 
us.  J  1y 
enced 

6'A 
8+2 

6 

6 

7H 


An 

J  1 
(  -J 
Q-J 

.-j 
Q-J 
Q-J 
4-M 
Q-M 
aia 
Q-J 
Q-J 
J-J 
y'10 
J-M 
Q-V 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
,  |.j 
Q-M 
-l-l 
Q-J 
Q-J 
Q-J 
^-M 
M  N 

159 
«}-M 
U-J 
Q-J 
«-J 
Q-J 
Q-J 

Q^l" 
Q-J 
Q-M 
i'll 
1908 
Q-J 
9 
QJ 
Q-J 
Q-J 
Q-J 
2i)'l 
Q-J 
J-J 
l'lO 
QJ 
12  "0 

L)U3 

J-J 

Q-M 
Q-J 
Q-M 
Q-J 


Jan 
Jan 


'11.  6 
'11,  5 
fcJApr    '11.21j 
Apr  '11.    4 
Apr    Tl,  llj 
Anr    '11,  21j 
Apr    '11,  U2 
Mch31'll,3w 
Mch31'll,2l3 


Apr     '11,  2 
Apr     '11,2 
Jan    '11,5 
V.90,  p.1277 
Mch31'11.2li 
May  '11,  1 
Mch  31, '11, 2 
Men   '11.  Hj 
Apr    '11,  H2 
Apr    '11.  1*4 
.vich31'll,Ui 
Apr    '11.  U4 
Apr    '11.  212 
Apr    '11.  Ug 
Apr    '11,  Hi 
Apr    '11,  2 
Apr    '11.  Hi 
Apr    '11,  3 
Mch  31'11,2 
May  '11,  3 

Dec31'08.Hi 
Apr    '11.3 
Apr    '11.112 
Apr     '11,2 
Apr    '11,211 
Apr    '11,  21i 

Apr"~'lY.~2~~ 
Apr    '11.  Hi 
Mch  31 '11,4 
V.92.  p.  929 
V. 87.  p. 1138 
Apr    '11.3 
Apr    '11,  4 
Apr'     11,  1»4 
Apr    '11.  Hi 
Apr    '11,  4 
Mch  '11,  Hi 
0V91.D.1221 
Mch31'll,2 
Jan     '11.  4 
V.  92.  p.  96 
Mch31'll,2 
9  V.89.P.14I 
Sept  6   1910 
July  "10.3 
Moh31'11.2 
Apr    '11.  11, 
Mch  31*11.  2 
Apr    *11.2 


*BIJ  and  asked  prices;   no  sales  were  made  on  this  day.     t  March  7  (dose  of  business)  fer  national  banks  and  March  8  (opening  of  business)  for  State  Institutions.     INo  . 
fcrlce  Friday;   latest  price  this  week,     a  Due  Dee.  31.    b  Due  June,     c  Ex-stock  dividend  ef  J3'»%.     *  Also  20%  In  stock,     g  Dividends  are  paid  Q-J,  with  extra  par-  ! 
bents  Q-P.     r  Proposition  to  Increase  capital  to  $2,000,000  ratlfled  Jan.  10.     See  V.  92.  p.  96.     »  In  addition  the  equivalent  of  4%  more  came  from  First  Trust  &  Savlngi 
Bank.     (  Dec.  31  1910.     u  In  addition  the  equivalent  of  1%  came  from  First  Trust  A  Savings  Bank,     c  Proposal  to  Increase  capital  to  $2,000,000  ratified;   V.  92,  p.  1004, 
It  Capital  increased  to  $1,008,000  and  surplus  to  $200,000;   V.  92.  p.  1004.    x  March  31  1911, 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW     YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY  AND    YEARLY. 


Wee*  ending 
May  5  l'Jll. 


Saturday    . — 

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 


Total 


Stocks. 


Stores. 


228.833 

550.415 
394.382 
495,309 
446,662 

342.084 


Par  value. 


Railroad. 

Ac. 

Bonds. 


$19,03(1.1101) 
48.003.850 
34.154.^00 
43.609.600 
39.040.100 
28.976.450 


$1,720,000 
3.323.000 
3,100,500 
4,027.500 
5,014,000 
3.109,000 


2.457.345  $212,829,500:   S21. 194.0001    S4.185.000 


U.  S. 
Bonds. 


$2,000 


$2,000 


Sales  at 

New  York  Stock 

Exchange. 


I  Btocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

I  Government   bonds 

State   bonds -- 

11R.  and  misc.  bonds 


Total  bonds. 


Week  ending  May  5. 


1911. 


1910. 


2,457.345         4,588.955 
$212,829,500  $417,097,250 


$26,800 

$2,000 

4.185.000 

21.194.000 


$12,000 

$13,500 

1.035.000 

12.103.000 


$25,381.0001  $13,151.500 


Jan.  1  to  May  5. 


1911. 


35.017.568 
$3,094,405,400 

S859.800 

$124,000 

47,551,000 

261,040.000 


1910. 


73,805.979 

,674,225.500 

$408,900 

$165,000 

22,682,200 

266,931,500 


$309,315,0001       $289,778,700 


DAILY   TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
May  5  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total 


Boston. 


Listed     Unlisted 
shares,     share* . 


93.191 


6.443 
9.693 
7.181 
5.625 
5.727 
9.341 


Bond 
sales. 


S52.000 

36.000 

61.000 

92.000 

106.500 

187.000 


Philadelphia. 


Listed 
shares. 


7.372 
10.975 

8.405 
15.374 

8.106 

6.498 


Unlisted 
shares. 


8.539 
10,910 
6.466 
9.640 
8.479 
8.862 


44,0101     $534.5001       55.7901       52,902 


Bond 
sales. 


$34,337 

107.512 

90.552 

69,474 

50,737 

141.727 


$500,339 


Outside  Securities 


All   bond   prices  are  now  "and  interest"   except   where  marked   "f." 
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6 
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65 
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78 

/   15 

190 

10U2 

65 


Street  Railways  Bid 

New  York  City 
,  Bleeok  St  &  Ful  Fy  stk.100      15 

1st  mtge  4s  1950 J-J       55 

:  B'y  &  7th  Ave  stk 100    124 

2d  mtge  Ss  1914. J-J      99 

Con   5s    1943 — See  Stock    Exc 
i  B'way  Surface  1st  5s  gu  1924     102 

•  Oent'l  Crosstown  stock..  100     

1st  mtge  63  1922 M-N  /  80 

[CenPkN  <fcERlv  stock  .100  5 
Chrlstoph'l  &  10th  St  stk  100  100 
Col  &  9th  Ave  5s — See  Stock  Exc 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D       95 

Scrip  6s  1914 F-A  /  30 

I  Eighth  Avenue  stock...  100    280 

Scrip   6s    1914 F-A  /  95 

i. 4Bd  <fc  Gr  St  F'y  stock..  100  200 
42dSt  M  ASt  N  Ave.-.IOO     .... 

•;     1st  mtge  6s  1910 M-S 

r    2d  Income  6s  1915 J-J 

Internet — Sea  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock — 100 

Consol  63  1948 F-A 

•  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  19 19 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 

^38th  St.  29th  Sts  5s  '90. -A-O 

Twenty-third  St  stock.- 100 

!  Onion  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
\  Atlan  Avenue  RR — 

(      Con  5s  g  1931 A-O    102l4 

|BB&WE5sl933 A-O       98 

j  Brooklyn  City  Stock 10    I66I4 

Con  5s — See  Stock   Exch  ange 
!  Bklyn  Hgts  1st  6s  1941  A-O      98 
!  Bklyn  Queens  Co  &  Sub — 
•  1st  g  6s  '41  op  1910  .J-J 
«  1st  oon  5s  '41  op  '16  M-N 
i  Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

I      Con  g  4s  1955 J-J 

Brk  C  <fe  N  5s  1939. .  .J-J 
Kings  Co  El  4s — Se«  Stock 

Nassau  Eleo  pre! 100 

6a    1944 A-O 

let  4s  1951— See  Stook 
\*  W'b'g  &  Flat  1st  ex  4>As 
Stein  way  1st  6s  1922...  J- J 


Other  CUies 
Buffalo  Street  Ry — 

1st  consol  63  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  By 100 

Preferred 100 

Oolum  Ry  con  6s — See  Phi 

Crosst'n  1st  8s  1933.. J-D 

♦  Conn  Ry  &  Ltg  com. ..100 

•  Preferred   100 

1st  <Sc  ret  4  H» — See  Stock 
; Grand  Rapids  Ry  pre*..  100 

e  Loulsv  St  6s  1930 J-J 

liynn  *  Bos  1st  6s  1924.J-D 
e  New  Orl  Rys  &  Lgt...  100 


«  Preferred 100 

Gen  M|4Hi  1936 — See  8 
I  •  Pub  Serv  Corp  of  N 

Tr  «tls  2%  to  6%   perpel 

C«l  tr  g  6%  notes  '13  A-O 

,      North  Jersey  St  By.  .100 

1st  4«  1048 M-N 

Com  Trast  of  N  I 100 

1st   be   1933 J-D 


98 
97 

Exc 
45 
78 
75 
98 

Exo 

103 

Exc 

92 

103 


Ask 


21 

63 
L31 

101 

ilst 
103'2 
90 

S5 

15 

115 

list 

100 
S365S 
o20 
100 

225 


60 

list 

list 

list 

175 

12 

47 

130 

75 

92 

list 

80 

S5 

25 

215 

103 

75 


103*2 
102 
170 
list 

102 

101 

99 
list 

60 

83 

80 
101 
list 

105 
list 

96 
106 


10412 
104 

88' 2 
x93*« 
la   list 
102 

74»4 

79 
Exo 

82 
106 
105U 

263, 

70 

tk    Ex 

Stk  K 

KMI2 

IOOI4 

00 

77 

76 
104 


106 
10412 
883. 
100 

102»4 
76*4 
81 

Ual 

86 

lo&'a 

106'j 
2o>2 
70»4 
list 
xl  1st 
106'2 

loos 
"rh't 

70 

105 


Street  Railways 

Pub  Serv  Corp  N  J  (.Con)— 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st   Ss   1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931. .J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (ChlO— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943. ..J-D 
United  Rys  of  St  L — 

Com  vot  tr  otfs 100 

e  Preferred   100 

Gen    4s    1934 — See   Stook 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951. J-D 

Qas  Securities 

New  York 

Cent  Ua  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Con30l  53  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

ePrete-red 100 

1st  5s  1930 M-N 


Bid 


10734 
230 

1U2 

76 
134 

9712 
104 
103>2 

98 
114 
1U0 
icago 
IOII4 

97 

10 
39 

Exc 

Exc 
34% 
89  lg 
84'2 


IOH4 

Exc 

176 

IOU2 

101 

lul 

50 
9  91 2 
70 
90 
103 


Ask 


IO8I4 
240 


77 
136 
98>2 


103 

list 

102U 

100 

IOI2 

3912 
list 
list 

35 

90 

8512 


103 
list 
182 

10214 
104 
103 
60 
10112 


106 


Electric  Companies 
Chicago  Edison  Co—  See  Ch 
Gr't  West  POW  5s  HMO.. J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co... 50 
N  Y  <fe  Q  El  L  &  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J ...  1 00 

1st  g  4s  1919 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable.-.IOO 

e  Central  &  So  Amer 100 

Comm'l  Un  Tel  (N  Y)...2£ 
Empire  &  Bay  State  Tel.  100 

Franklin  -100 

c  Gold  &  Stock  Tcleg.-.IOO 

e  Northwestern  Teleg 50 

Pacitlc  &  Atlantic -.25 

c  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  OS  1911 J-J 

N  Y  &  E  R  Ferry  stk...  100 

1st  5s  1922..- -M-N 

N  Y  &  Hob  5s  May  '46. J-D 

Hob  Fy  1st  5s  1946. .M-N 

N  Y  »s  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5S  1920 M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913.. 
American  Cigar — 

Ser  B  4s  Mch  15  '12..M-S 
Bait  &  Ohio  4^3  1913. J-D 
Bethleh  Steel  6s  1914.. M-N 
Chic  &  Alton  5s  1913.. M-S 
Cin  Ham  &  D  4s  1913. ..J-J 
CCC  &St  L5s.  June  1911 
Erie  6s  Apr  8  1914... A-03 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

63  Feb  1  1913 F-A 

K  C  Ry  &  Lt  63  '12 M-S 

Minn  &  St  Lg5s  1913- -F-A 
Mo  Kan  &  Tex  53  May  1'13 
e  N  Y  C  Lines  Eq  5s  'll-'2i 

4)^3  Jan  1912-1925 

N  Y  Cent  4Hs  1914. ..M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Mch  1  1912 MS 

PubServCorpNJ  5s'13.A-0 
St  L  &  S  F  4)43  '12  op.l:-A 

53  Mch  1   1913. M-S 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar... 

Wabash  4H3   1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &.  M  Os  1913 

«5%  notes  Oct  1917. A-O 


Other  Cities. 
Am  Gas  &  Eleo  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)  Gas  Wks 

1st  g  5s  1938 ...A-O 

Brooklyn   Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947 — See    Stook 
Cities  Service  Co ..100 

Preferred 100 

Con  Uas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  <Sc  Pow — 

5s     1938 J-D 

Denver  Gas  &  Eleo 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  %  1937..  A-O 
«  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926... A-O 

Newark  Gas  69  1944 Q-J 

Newark  Consol  Gas 100 

eCon  g  6s  1948 J-D 

No  Hudson  L  H  &  Pow — 

6s     1938- A-O 

Pacific  Gas  *  E,  com... UK) 

Preferred IOO 

Pat  *  Pas  Gas  A-  Elos..  100 

«Coa  %  is   1949 M-S 

St  Jesepa.  Uw  is  1937. J-J 


•55 
*43 

285 
105 
*i& 

97 
Exc 

212 
Exc 

66 

77U 

90 


57 
44 

290 
10012 
»2 

1)9 
list 

3t2 
list 

68 

7814 


100 

200 

91 
300 
HO 

83 

99«& 
139 

35 

661 

1412 

77 
/  88 
xch   II 

94l2 
103 
128 

97 
1041 

100 

04'2 

87 

92 
101'; 

91 


81 

118 

lllii 

67 

45 

111 

108 

65 

93 

92 


92 
10 
60 
99 
105 
97 
25 
65 
24 
96 


85 
120 

75 
50 
118 
115 
75 
98 


98 
20 

f.i) 
100 

luo!2 

99 
35 

75 

■11 


1001; 

99^ 

100>4 

10034 

99*4 

9$ 
100 
101 

1005s 

9734 

lou'g 

95 
9U»s 
641; 
641; 
IOOI4 
looi_ 
100>2 
10014 

10  J' 

991 

100-jj 
102 

96L 
100>2 
10 134 

94 


94 

143 

86 
100 
141 

36 

0812 

"80" 

92l2 


108 

130 
98 
10**2 


no 
N 
94 

IO2I4 
94 


"tPordUnT 


Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4K-S  '30.M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway -.100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E. 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

West  Pac  1st  5s  1933. .M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining ..25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred -.100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new— Sea  S 

6s    1935... A-O 

Deb  4s  1923. F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typet'ders  com 100 

Preferred ..100 

Deb  g  63  1939 M-N 

Amer  Writing  Paper 100 

ePref erred — See  Stock  Ex 

elst  3  f  g  53  "19  red  105J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer...  100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb6s'19  redatl05.M-N 

Chesebrough  Mfg  Co 100 

sChlno  Copper  Co— See  Stoc 
City  Investing  Co 100 

Preferred 100 

e  Claflin  (H  B)  00m 100 

«  1st  preferred 100 

«2d    preferred 100 

Co"  *  Hook  Coal  &  I  pf.100 

1st  g  6s  1917 J^l 

Ooi  tr  8s  Oct  1966 J-J 

Consol  Car  Heating IOO 

Consol   Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951..  A-O 


IOO"',, 

100's 
10012 
lullg 
luO 

99 14 

IOJ.I4 

101 

98'4 

100% 

96 

99'8 

H4% 

iU% 
luo'2 

101 
1003, 
luO=g 
1001% 

t.«a4 

1007g 
lu2l4 

971' 
1003, 
1021, 

95-% 


Bid     Ask         Industrial  and  Aliscel  /«<* 
cago     Hal 

84l2    8.'ii2    e  Crucible  Steel 100  13lg 

128      130            c  Preferred 100  81 

♦91       93l2     Davis-Daly  Copper  Co...  10  lh 

5i       05       e  Diamond  Match  Co 100  98 

75       82        duPout  (E  1)  de  Nem  Po  100  157 

80       on            e  Preferred 100  91 

78        78-1.1         e  Gold   44^9    1936 J-D  84'2 

30        32        Electric  Boat... 100  10 

60        02             Preferred loo  4.JI. 

Empire  Steel loo  10 

Preferred. ...lot-  £5 

leral  chemical 100  134 

c  Preferred 100  107 

Gold  Hill  Copper l  *7ie 

Greene-i  lananea 20  *6 

Guggenheim    Explor'n   .100  185 
e  Hackensack  Water  Co — 

Ret  g  4s  '52  op  1912  ..J-J  S3 

Hall  Signal  Co  com 100  --- 

Havana   Tobacco  Co 100  4 

Preferred 100  8 

1st  g  5s  June  1  1922  .J-D  /  59 
Hecker-Jones-Jewell  Milling 

1st  6s   1922 M-£  101 

Herrlng-Hall-Mar  new..  100     20 

Uoboken  Land  &  Imp.. 100  — 

1st  5s  Nov   1930 103 

Houston  Oil .100         8lg 

Preferred 100  54 

Hudson   Realty 100  

e  Insersoll-Rand  com  ..100  104 

e  Preferred. 100  100 

Intercontinental  Rubber  100  -9 

Internat'l  Banking  Co..  100  

International  Nickel 100  190 

Preferred 100  9212 

1st  g  5s  1932 A-O  94 

International  Salt 100        6 

1st  g  5s    1951 A-O  /  49 

International  Silver 100  60 

Preferred 100  H2 

1st   03    1948 J-D  HOi^ 

Internat  Smelt  &  Refg..  100  122 

luternat  Time  Record..  100  250 

Preferred .100  H5 

Jones   &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939 M-N  102 

e  Lackawanna   Steel 100  42 

e  1st  con  5s  1950 M-S  86 

eDeb  5s  1915. M-S  ---.- 

Lanston  Monotype 100  96'g 

Lawyers'  Mtge  Co 100  255 

Leh  &  Wllkes-B  Coal 50  t250 

e  LorlUard  (P)  pref 100  135 

Madison  Sq  Garden 100  65 

2d  63   1919. M-N  95 

Manhattan  Transit 20  *13ie 

e  May  Dept  Stores 100  70 

e  Preferred 100  IO8I2 

eMlaml  Copper — See  Stock  Exch 

Monongahela  R  Coal 50  *7l2 

Preferred 50  *23 

Mortgage  Bond  Co 100  112 

Nat  Bank  of  Cuba 100  108 

e  National  Surety 100  24J 

Nev-Utah  Mln  &  Sm 10        ♦3- 

e  New  Central  Coal 20  30 

/  88      N  Y  Air  Brake  6s— See  Stock  Exc 

,/ 50        e  New  York  Dock. 100  25 

/ 10  e  Preferred   100  

4i2      5        N  Y  Mtge  &  Security...  100  218 

100      106        N  Y  Transportation 20      *3 

*3l       o5        Niles-Bem-Pond  com...  100      95 

*04       72        Nlplsslng  Mines .5  *10\s 

Ohio  Copper  Co 10  *luie 

8712    921;    e  Ontario  Silver. 100        1'2 

Otis  Elevator  com 100      65 

86       89  Preferred... 100      99 

t   Exc    list      Pittsburgh   Brewing 50  *2Uj 

9312    9334         Preferred 50  *42l2 

e  Pittsburgh  Steel  pref. .100  102 

Pope  Mfg  Co  com 100      55 

f  8712    88  Preferred 100      75 

*sl65  170        Pratt  &  Whitney  pref..  100  102i: 

120  125        Producers  Oil 100 

160      105        cRay  Consol  Copper — See  S  tk  Ex 

124      127         Realty  Assoc  (Bklyn). ..100  10? 

237      242        Royal  Bak  Powd  com...  100  185 

103      105  Preferred  .. 100  106 

--     Safety  Car  Heat  &  Lt...  100  122 

23        Seneca  Mining 25* 

130      132        Singer  Mfg  Co. 100  290 

10J     10H2     South  Iron  &  S  com 100        2 

92       98           Preferred 100  6 

tk  Ex  list        Standard  Cordage 100  ... 

103      1st  M  g  5s '31  red A-O  /   14 

69        70  Adjust  M  5s  Apr  1  1931..  /      2 

280     290  Standard  Coupler  com..  100  42 

*4l2      6I4         Preferred 100  105 

4.U      454        Standard  Milling  Co 100  16 

51       54            Preferred 100  48 

100      103             1st  5s  1930. ...M-N  83 

98l2  100        Standard  Oil  of  N  J 100  670 

1>2      2I4  Studebaker  Corp   com. .100  4Sig 

ch'ge    list            Preferred .loo  10234 

90  9Jl2  Swift  &  Co — See  Boston  Stk  Exc 
9         y34  1st  5s.      See  Chicago  Stk  Exc 

21       22'2  Texas  Company — See  Stock  Exc 

71        72  e  Texas  &  Pacific  Coal..  100  1-8 

7120        30  Title  Ins  Co  of  N  Y 100  130 

n85       95  Tonopah  Mln  (Nevada)...  1  *6>8 

121  124  Trenton  Potteries  com..  100  4 

121  125             Preferred  new 100  50 

250  255  Trow  Directory.. 100  25 

121  122  eUnderwood  Typewriter  100  66I2 

108  110            ePreferred 100  106 

*51s       5I4  Union  Typewriter  com..  100  40>2 

♦17        18            1st   preferred 100  110 

234       314          2d  preferred 100  105 

53       60  United  Bk  Note  Corp...  50  *50l2 

125     140            Preferred 50  »62 

129      132         United  Cigar  MIrS 100  661 

2         6            e  Preferred 100  10234 

15       30        United  Copper 100  3&s 

Preferred ...100  9 

U  S  Casualty 100  215 

/  2S       34        US  Envelope  com 100  69 

700     800            Preferred 100  112 

k  Exc    islt       U  S  Finishing 100  92 

60        62             Preferred —.100  105 

98      100             1st  g  5s   1919. J-J  100 

95      100            Con  g  5s  1929 J-J  95 

91  95  «U  S  Indtist  Alcohol  ...100  2i 

06      ePreferred 100  90 

U  S  Steel  Corporation — 

/   45  75  Col  tr  s  f  5s  1951  opt  '11  .  114 

/  45  75  Col  tr  s  (  6s  '61  not  opt..  114 

66  66        U  8  Tit  Gu  4  Indem 100  90 

41-  6  Westchester   A   Bronx  Title 

27  30            A  Mtge  Guar 100  160 

/    44  47  Weattnicb'M  Air  Brake..   60  *148 

Worthlngt'n  Pump  pref.  IOO  106 


I3l» 

81'2 

11| 

9812 
162 

86" 


15 
60 
1371a 

108 
"l« 
6lg 

190 


25 
7 
15 

01 

104 
3212 

105*" 

55 

llO" 

30* 

95 
195 

95 

951] 
8 

53 

80 
116 
Ullj 
130 
.00 
120 

102«2 

46 

8712 

95 

9714 
260 
175 
150 

75 


71 

109 
list 
81, 
24 
114 
112 
250 

60 

list 

30 

66 

222 

4 

98 

1078 

1*4 
2 

70 
101 

22 

43 
105 

57 

77 
105 
130 

list 
114 
195 
107 
124 

49     , 
.97 
5 

10 
»4 

18 
3 

45 
115 

18 

60 

86 
675 

49 
103 
list 
list 
list 
102 
140 
6U 
8 

55 

35 

681 1 
107 

42 


61 
63 

«7     , 
104 
4 
14 

62" 
115 

97 
110 
106 
100 

20 

93 

11 41  j 
1141* 


IflS 
M9 
118 


.>  Baals.     •  Sells  oa  Stook  Exchange,  bat  not  very  active.  /  FUt  price,    n  Nominal,     s  Sale  prioe.     f  New  stock.    *  Jix-Uiv.      t  KwUrhU- 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


Share  price::— not  per  centum  prices 


Si   urday 
April  29 


♦  ITS', 
*102% 
♦219% 

127  " 
*2I2% 
113  " 
2951" 
•13% 

•72 

*8 
*44 
155 

♦  1081 2 

♦  200 
127 

*131 
* 


I0S7S 

10312 

22012 

1  28 

220 

113 

295% 

14 

7.3 


1571S 


Mond  7 

May  1 


Tuesday 
May  2 


127 

132 

91 


17% 

86l2 
14534 

♦  141 
212 

*185 

40 

*10i 

*97 

1761" 

941  o 

♦  158 

90 

♦  103 

67% 

10178 

5% 

16 
1181" 
117lo 
i45% 
*34U 

91% 

*934 

22 
8% 
*14838 

11 
286 
157 

9114 

95'2 
*219% 

#4 

♦  110 

142 

♦  102% 
162 
*1414 
102 

301 2 

*28 

186 
5414 
28% 
75% 

120 

*18 

♦93 

514 
734 
34 
63 
*2418 
1434 
*5 
».50 
*1212 
*5 
1714 
49% 
482 
12 

♦  .07 

61 

*4U 

11% 


171 

87 
146 

2T2" 

187 

40 

98 

1771 

941; 

90" 

1031; 

5712 
102 
5% 

16 
119 
118 
145% 

35% 

9 13 1 

ldg 

22 
8% 
151 

113., 
286 
15858 

9134 

951" 

221  , 
41 9 
112 
111 
142 
104 
162 

15 
IO2I4 

31 

281" 
1861" 

5414 

281-> 

75% 
120l8 

20 

94 

514 

734 
34 
6314 
2414 
15 

51? 
.60 
13 

5i2 

1712 

5012 

485 

I2I4 

Viij 

Yl34 


108«8 

no27a 

219I" 

127 
*212% 
11H2 
29512 
*13l» 
*72 

*8 

44% 

116" 

270 

126 

13H" 

♦SOU 


1081 
1031 
219! 
127 
220 
113 
2951 
14 
75 

1Y0" 

270 

126 

1311 

91 


17U 
88 
146 
*141 


183. 
8S 

140% 


*185       ... 

*40        41 

107      107 

98        98 

17738  178% 

943*     9434 

*358       ... 

90        90 

103      103 


934  934 

6  5-16  6  7-lfi 

3312  3319 

6%  6l2 

22  2212 

1  1% 

12%  1212 

30  30 

*88  881- 

13%  14 

6I4  6I4 

*2%  2l4 

3078  3H4 

4  4 

6  6 

U4  114 


•20 

*134 

39 

181 2 

334 

101 2 

281 2 

6I4 

6I4 

• 

38 

101 

♦11 

70 

1714 

♦  .80 

IOI2 

.80 

83 

4% 
14% 
88 

334 

84% 

4614 

214 

1478 

♦4412 

•1% 

*678 

109 

♦  U4 


20% 
218 

39 

1834 
4% 

1012 

2834 
61 2 
61 2 
1% 

381 2 
106 

12 

70 

1714 

Y6% 

.82 
33 

5% 
14!4 
40 

334 
34% 
46% 

212 
1514 
45 

2 

7 
110 

1% 


57% 

101% 

5 

1612 
118 
118 
14534 

"9134 
*934 


*148% 
1H2 
285 
15734 
9U2 
9514 
*210 
4% 
111 

142" 

*  1021 2 
160 

15 
102 

31 
*28 
186 

55 

2812 

75U 
11812 

19 

94 

512  5 
734 
33 
6278 
2414 
1518 
512 
*.50 
1234 
51  z 
17l8 
50l8 
482 
I2I4 

*  .07 
61 
*41o 
11" 


571 
102 
5% 
17% 

ii8ia 

lis:] 
146*3 

92 

idaj 

22 

sia) 

150 
12 

287% 
159 

9i«a 

9519 


41 
111 
111 

14234  *142 


100 
*102% 

:•    1 

127 

216% 

112 
*295 

*13"2 

*72 
*8 

*44 


100 

1031 

220 

127 

216% 

113 

300 

14 

75 

10 


..    158 


.2  >9 

127 

*133 

*90% 

200 

18 

88 

146 

*141 


127 

9l" 

200 

1834 

S3 
1461 


1S519  1851' 
*40  421' 
1=106  107  ' 
98t2  981; 
l781o  179  ' 

*93       

1=158       

90        90 
103      1031' 


57% 

1017s 

5% 

17% 
119 
118 
146 

35 

91U 
93.1 

22 

*8 
*148% 

1034 
28612 
158 

91% 

9512 
:  21913 

*4 
111 


58 
102 


104 

160 

15 

10218 

31 

29 
186% 

55 

2834 

7678 
119 

1912 

94 

15-16 

8 
33 
64 
2434 
16 

512 
.60 
13 

8% 
181 
501 2 
485 
I2I4 

61% 


•s   in 


934 

612 
33% 

61 2 
e22% 

H4 
1212 
30 
88% 
14 

6I4 
*2 
31 
*312 
*6 


93g 
6% 

3319 
61- 

23% 
1>4 

13 

30 

88 14 

1434 
6% 
2I4 

33l2 
4 

6% 
l's 


*20 

2 
3934 
18% 

4 
10% 
281 2 

6I2 
*6 

"3S34 
J  03 
*ll 

70 

17% 
*.85 

1012 

.82 

33 
5 

1414 

39 
3«4 

3414 

47 

♦  2% 

15 

44% 

♦Ha 

•6% 
110 
*1>4 


2014 

238 
41 
1878 

4 
10% 
2934 

7 

61 2 

H.1 
39% 
104 

Yc'% 
1778 

114 
1078 
.82 
33?< 

61.. 
14% 
39 

334 
3412 
47 

21 2 
1534 
45% 

2 

7 
110 

1% 


*102% 
160 
*1434 
10134 

31 
*28 
185 

55 

28I2 

7578 
11914 
*18 
*93 

578 
734 
*32 
6318 
25 
1512 
5 
*.50 
13 
5% 
18 
5012 
485 
1214 
*  .07 
62 
*4% 
1134 


■'  'I 
171" 
119 
1183/ 
14GV 
35% 
921.J 
934 
22 
81 9 
150 

11U 

286% 

1583, 

913| 

95% 

"41 
111 
111 

1421 
104 
160 

15 
102% 

31 

29 
18534 

55% 

29 

761' 

1193; 

20 
94 

6 

7% 
34 
6334 
25I4 
16 

5I4 
.60 
I.3I4 

5% 
18 
5H: 
485 
12l4 


11% 


Wednesday 
May  3 


Thursday 
May  4 


110l4 
*103 

220 

127 

215 

113 
"205 
1312 

*72 
*8 

*44 

*  _    _ 

*  1081 2 
*269 

12612 

*133 

♦9012 

2() 

18 

88 

146 

*141 


110% 

1031 

220 

127 

215 

113 

300 

1312 

75 

10 

158 
110 

12612 


200 

I8I4 

88 
146 


185  185% 
*40  4212 
107      107 

99        99 

177l2  179 

*94        95 

*158       

SOU     89% 
103      103% 


10  10 

638       638 

*32  34 

612       6I9 

2134  23  " 

U4       H4 

1234  13 

*30  301 9 

8S%  8834 

1412  141? 

614  6  7-16 

2  2 

32%  331.! 

4  4 

*6  7 

H4       188 


20 

2% 
40 
1878 

3% 
10% 
2834 

634 
*6 

*n8 

40 
101 

11 

70l8 

1778 
*.85 

1078 
*.82 

33 

14% 
3814 

4 
3412 
4673 
•2% 
1512 
45 

Ua 

634 
110 
*H4 


20 

238 
40 
187S 

4 
1034 
29I4 

7 

612 

U4 
40i2 
104 
III9 
70i8 
18 

i$5 

.92 
3312 

5 
14% 
39 

4 
34% 
4fl78 

21?. 
1512 
45 

2 

G- 
110 

H2 


5734 
101% 

512 

17 

118% 
118 
14638 
*34 

9U2 
934 
*22 

*8 
*148 

1012 
285 
15714 

0H2 

9538 

*2  :  912 

!j=4 

111 

142 
*102l9 
180 
*1434 
101% 
*3012 
*28l2 
185l2 

55 
♦281 2 

75% 
119% 

19 

94 

578 

712 

*31 

6234 

2514 

I0I4 

5 
*.50 
12U 

512 
18 
51 

*12T4 

1=  .07 

6218 

434 

11% 


58I4 

10178 

5?s 

I8I4 
11912 
118l2 
14834 

35 

9H2 

934 
2219 

8>i 

150 
1034 

285 

15814 
9134 
95l2 

"Si 

ill 
111 

1441 
104 
IGOI9 

15 
102 

31 

29 
I86I4 

55 

29 

7619 
H97S 

2034 

9412 

578 

734 
32 
6334 
2514 
16 

5 
.60 
1234 

5% 
I8I4 
5U2 
485 
13 

"62% 

434 

12% 


110      HO'" 
Last  Sale 

21019  220 

127      127 

♦21212  217 

112%  113 

*29.->      300 

♦1312     15 

Last  Sale 

I."  :t  Sale 


Friday 
Man  5 


Sain 
of  the 
Week 
Shares 


47 

157 

no 

270 
127 


46 
157 
110 
270 
127 
*13314 

Lost  Sale 
*200       ... 
18        18 
88        8834 
146      14612 
*141 


186      186 

40        40 
107      107 

*99       

17712  1783.. 
*9334     9434 
Last  Sale 
*89        90 
10312  103l2 

5734    58 
101%  1017- 

*5'9       534 

17ll     1734 
11734  119 
11734  1183j 
148%  149% 

34        34 


9H2 

10% 

221 9 

8% 


9034 
10% 
*22 
*8 

Lost  Sale 
10l2    10% 
285     285 
157      15784 
91%    9119 
951.1     0519 
Last  Sale 
4  4 

*110      112 
109      109 
145      145 
Last  Sale 
*lf,0      161 


10938 
102 

219 

127 
*215 

113 

295 

*13 
74 

t>'2 

*47 
*157 
*109 
*270 

127% 
*133 
91 

200 
I8I4 
88 

146 

14114 


109% 

Anr'll 

21919 

127 

flV " 

295 

14 

Apr' 11 

Apr'll 

48 

158 


128 

AnY'Il 
200 

18! 

88 
146>4 
141% 


ST   CKS 

BOSTON  STOCK 

EXCHANGE 


Range  since  January  I. 
On  basis  of  100-sharc  lots. 


Hiohest. 


+185  1S7 

*39  40 

108  108 

178~  lY8" 

*94%  951 

158       Apr'll 

89I4  89% 

103  103% 

58  58% 

101%  10178 

5%  5% 

17  1734 

11719  II8I9 

11778  1181" 

148%  149% 

33U  34 

90%  9H4 


10 
*22 
*3 
151 


10 
221 

81 
Apr'll 


15 
102 
31 

*28 


15 

1021.1 

31 

29 


9% 

934 

6  5-16 

6% 

3214 

331? 

6I4 

6I9 

2134 

22% 

*1 

1% 

12% 

1219 

3014 

30% 

*SS 

88-1 

14 

14 

014 

61? 

*2 

2% 

32% 

34 

4 

4 

61 9 

61? 

1  5-16 

2014 

20% 

*2 

219 

40 

40 

19 

19 

8% 

31" 

Id' 

1034 

28% 

29 

Gl2 

634 

*6 

0% 

1 

1 

40 

40 

*102 

104 

*11% 

12 

t 

70 

18 

18 

*.85 

1 

*10% 

10*4 

.90 

.90 

32 

3278 

434 

434 

14% 

14% 

t 

39 

4 

4 

34% 

341? 

46% 

47 

♦2% 

21? 

15 

15 

♦45 

45% 

♦  1% 

2 

*6 

634 

110 

110 

*!% 

1% 

185%  187% 

53  5338 

2S%  2834 

74%  70% 

11834  119% 

20%  20% 

9H2  9434 

*5%  6 

*738  73j 

31  31 

6219  633 

*25  251- 

15%  1534 

5%  5% 

.55  .55 

*12%  13 

5  51" 
171?  IS" 

51%  5H2 

481  485 

*12  123; 
Last  Sale 

61  61 

*4l9 

111  9  117. 

Last  Sc 

9i2  e?4 

6%  f>' 

32%  3234 
6is  6  3-16 

23  2412 

1  1 

12  12 

30%  30% 

88%  8834 

131.1  13% 

6%  6% 

*2  212 

32%  337S 

*3%  4 

*6  C3, 

1%  11  < 

Last  Sa'e 

20%  20% 

2%  2% 

40  40 

18%  1878 

*3%  378 

10%  10% 

28  2834 

6%  6% 

6  6 
*1  1% 
40  40 

*100  104 

*1134  12% 

*68  70 

1778  177S 

Last  Sale 

10  10 

*  .85  .90 

33  33 

4%  43., 

1458  14% 

*38  40 

*334  4% 

34%  34% 

4634  47 

*238  2% 

14%  15% 

45  45 

•1% 

*6t4  634 

108  108 

Last  Sale 


10%       10 

28634  287% 

157  157% 

91%       9119 

95%       96 

219%    Apr-11 

♦no"  lis'' 

*109  ill 

145  145 

103       Apr'll 

161  161 

I6i34  102" 

31  31 


29 
187 
53% 

2S1 1 
751" 
119% 
201" 
96 

51 " 
71" 

33 

6334 

25 

153.1 
51- 
.CO 

13% 


29 

186 

53% 

28% 

75 
110 
*19% 
*93 

5% 
7% 
♦31 

6278 

25 

15% 
5% 
=  .50 
*121" 

5  1-16  5  1-16 
17%  17% 
51  51% 

*480        482 
*11U       121" 
.08        Apr'll 
01%       62 

4%         4% 

11%       11% 

.18       Mch'll 

934      r-t4 

6      6  3-16 
*32  33 

6  1-16  6  1-1C 
2312  23% 
*1  1% 

*12  12% 

"88%      "88"% 

133.1       1334 

6  3-16  6  3-1G 


Railroads 
350  \tch  Top  &  Santa  Fc.  100  102%    .Ian    S 

Do      pref 100    101%  .ian     :, 

295  Boston  &  Albany 100    219     Anr^l 

149  'Joston  Elevated 100    127     Anr  20 

123  'ioston  &  Lowell 1O0    207     Feb     I 

3501  Boston  &  Maine 100    111%  Mav   1 

8  Boston  &  Providence. 100    202     Mcri2' 
1001  Boston  Suburban  El  Cos.       13%  M  *\    3 

!      Do      pref 72     .Jan     S 

Boston  &  Wore  Eiec  Cos.        6     Feb  15 

35      Do      pref 38%  Jan    3 

49  Chic  June  Ry  &  USY.  100    156     Apr29 

15J      Do      pref 107     ilchl7 

.'■Connecticut   River 100    205     Jan  31 

93  Fitch  burg,  pref 100    125     Apr  10 

2  Ga  Ry  &  Electric 100    117%  Jan  23 

Do      pref 100      83     Feb  20 

38  Maine  Central.. 100    :00     May  2 

l,9G9i Mass  Electric  Cos 100      16     Apr  20 

1,419]      Do      pref 100      8334  J;ln    9 

1.240IN  Y  N  H  &  Hartford. 100    141%  Apr  24 

1 1 Northern  N  H 100    130     Jan  13 

2lNorwich  &  Wor  pref. 100    210     Jan  20 
127|01d   Colony... 100    183     Men  15 

44  Rutland  pref 100      32     Jan  20 

95  Seattle  Electric 100    105'".  Apr  18 

31       Do      pref 100    z07%Mchl3 

1.040  Union   Pacific 100    171     Jan    3 

14       Do      pref.. 100      90     Mch   9 

Vermont  &  Mass 100    156     MchL'l 

60  West  End  St 50      8-J     Apr  26 

101       Do      pref 50    102    Feb 

Miscellaneous 
865  Amer  Aqricul  Chem.,100      46%  Jan 

537       Do      pref 100      99     Jan 

2,034  Amer  Pneu  Service..  50        4%  Jan    4 

2,670       Do      pref 50      14     Jan    3 

944  Amer  Sugar  Refln... 100    11334Jan    5 

523      Do      pref 100    11134jan    5 

,453  Amer  Telep  &  Telcg.100    140    Jan    3 

310  American  Woolen 100      31     Jan    4 

917       Do      pref 100    286     Mch29 

111  Atl  Gulf  &  W  I  SS  L-100        8%  Jan  17 

45  Do      pref. 100      21     Mchll 

250  Boston  Land 10        5%  Jan  13 

Cumb  Telep  &  Teleg.100    145%  Jan  10 

,470  East  Boston  Land 7%  Jan  18 

54  Edison  Elec  Ilium 100    282     Apr    3 

651  General  Electric 100  zl45%  Mch  3 

850  Massachusetts  Gas  Cosl 00      8734  Jan    3 

1,141       Do      pref 100      95     Jan    3 

Mercenthaler  Lino 100    211     Jan    4 

304  Mexican   Telephone..   10        3%Mch20 

44  N  E  Cotton  Yarn 100    110     Jan    3 

5      Do      pref. ...100    106    Jan    3 

695  N  E  Telephone 100    137     Jan  14 

Pacific  Coast  Power..  100      96    Jan    9 

29G  Pullman  Co .100    158     Mch   6 

35  Reece   Button-Hole..   10    zl2     Jan    5 

350  Swift  &  Co 100    100     Jan  20 

148  Torrington. 25      30     Feb    1 

Do      pref 25      27     Mch23 

513  United  Fruit 100    180     Mchl3 

1,673  Un  Shoe  Mach  Corp..   25      51%  Apr  25 

535       Do      pref 25      28%  Mch 30 

16,117;U  S  Steel  Corp 100      7138  Jan    3 

2S9      Do     pref 100    116%  Jan    3 

16%  Jan  17 
89     Jan  23 


918 
200 


710 
934 


West  Telep  &  Teleg..l00 

Do     pref 100 

Mining 
Adventure  Con 25 

Al'4'omah  Mining 25 


*2 
33 

3% 
*6 

138 


2% 
33% 
3% 
01" 
1% 


.01       Mch'll 
*19%      20 


2% 
*38 
18% 
378 
103.] 
28% 
*0% 
*6 


2% 
40 
187S 

4% 
1()34 
28% 

7 

7 


1  3-16  1  3-16 

40  40% 

102  102 

*1134      

*68  70 

18  18 
.75        Apr'll 

10%  10% 


*  .82 
*32 
4% 
14% 
35 
4 
34% 
46 

"14% 
45 


.90 
33 

4% 
14% 
39 

4 
34% 
46% 

~1& 

45 


*6%         634 
108        108 
1%        Apr'll 


6'Allouez 25 


Amalgamated  Copper  1 
Am  Zinc  Lead  &  Sm_ 


Arizona    Commercial.  25 

Atlantic    25 

Bonanza  Dcv  Co 10 

Bos&CorbCop&SilMg      5 
S40lButte-Balaklava  Cop.   10 

,295iButtc  Coalition 15 

,353  [Calumet  &  Arizona. .   10 

31  Calumet  &  Hecla 25 

60  Centennial 25 

Cons  Mercur  Gold 1 

390  Copper  Range  Con  Co  100 

12  Daly-West 20 

700  Fast  Butte  Cop  Min__   10 

Elm  River 12 

405  Franklin 25 

125  Giroux   Consolidated.     5 
377  Granby  Consolidated. 100 

033  Greene  Cananea 20 

197  Hancock  Consolidated  25 

445  Helvetia  Copper 25 

095  Indiana  Mining 25 

335  Island  Creek  Coal 1 

180      Do      pref 1 

610  Isle  Royale  Copper..  25 

43S  Kerr  Lake 5 

60  Keweenaw  Copper 25 

105  Lake  Copper  Co 25 

70  La  Salle  Copper 25 

235  Mass  Consol 25 

555  Mayflower 25 

Mexico  Cons  M  &  S._   10 

170  Miami  Copper 5 

795  Michigan 25 

190  Mohawk 25 

1,384  Nevada  Consolidated.     5 
2,070  New  Arcadian  Copper  25 

1.020  Nlplssing  Mines 5 

4,674  North    Butte 15 

945  North  Lake 25 

320  Ojibway  Mining 25 

700  Old  Colony.. 25 

1,495  Old  Dominion  Co 25 

112  Osceola 25 

340  Parrot  Silver  &  Cop.   10 

161  Ouincy 25 

1,055  Ray  Consol  Copper..   10 

Santa  Fe  Gold  &  Cop.   10 

585  Shannon 10 

450  South  Utah  M  &  S —     5 

73oiSuperlor 25 

670  Superior  &  Boston  Mln  10 
2,545  Superior&Pitts  Copp.   10 

430  Tamarack 25 

455  Trinity -  25 

1,091  U  S  Smelt  Ref  &  Min.   50 

1.330i      Do      pref 50 

80SUtah-Apex  Mining...     5 


,560 

343 

50 

70 

115 


Utah  Consolidated t 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott -   25 


4%  Apr  24 

6  Jan  24 
30  Apr  25 
t934  Apr  18 
23  Jan  27 
1 134  Apr  24 

3     Apr  12 

.50     Jan    5 

11%  Jan  13 

41?  Jan  30 

16%  Apr  24 

40     Jan  19 

470     Feb  27 

11%  Jan  3o 

.05     Jan    6 

58%  Apr  22 

3     Feb    8 

10%  Apr  22 

15     Jan  30 

7  Jan  21 
5l4  Mch  7  0 

30     Jan  2o 

1%  Mch  10 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

i9%  Apr  24 

87     Feb    3 

12%  Apr    8 

6     Apr  17 

2     Jan  28 

20%  Apr  22 

3%  May  5 

5%  Apr  28 

.20     Feb  18 

.01      Mch27 

18%  Apr    0 

134  Apr   7 

3  :     Apr  18 

1738  Apr  24 

2%  Apr  24 

10%  Apr  25 

25  3  Apr  24 

458  Apr  22 

5  Jan  17 
Jan  5 
Apr  22 
Apr  24 
Jan  20 
Jan  25 

15%  Apr  21 
34  Apr  2G 

934  Apr  11 

.75     Apr  18 

30     Apr  24 

2»5ie  Apr    7 

13%  Jan     3 

34     Apr  24 

3%  Apr  22 
33%  Apr  7 
45%  Apr    4 

2     Mch  10 

934  Jan  20 
42%  Apr  18 

1%  Mch  23 

6  Apr  18 
107     Apr  26 

1%  Jan  25 


.50 
35 


11 

05 


202'" 
159  " 

94 

98 


110"  May  4 
IV.i  .  Feb  1 
220  Fel)  15 
120%  Feb  1 
216%  MAy  2 
1223j  Feb 
cu.)  Mch  0 
1-3     Mch  15 

7.)    Men  9 

0     Feb  Id 

47  ■ 
101  Feb  27 
113  Feb  2U 
270  Apt  13 
130  Jan  4 
134     Mch  15 

93  Mch  7 
215     Jan  18 

lo     Feb    1 

8884  May  4 
151%  Feb  2  I 
142  Mch  6 
212  Apr  29 
ISO     Jan    3 

43  Feb  21 
112  Feb  27 
10234  Jan    B 

180%  Feb  0 
9434  May  1 

160  Feb  21 
93      Men  22 

105     Jan  10 

591"  Feb  28 

105;  Mch    ] 

6%  Jan  20 

10%  Jan  31 

122     Feb  27 

119     Feb    2 

149%  May  4 

30^  Mch2u 

9534  Feb    8 

10%  Jan  25 

26    Jan  31 

8%  Apr  29 

15134Mch:3 

12     May  1 

Feb    3 

May  1 

Jan  20 

Mch  25 

221%  Feb  18 

478  Jan  31 

119     Mch  14 

116%  Meal- 

145     Feb  14 

103     Mch  28 

163     Jan  30 

15  May  1 
IO21.1  Mch   6 

36     Jan    3, 

29  Jan  17 
192%  Jan  19 

5878  Feb  18 
29%  Jan  31 
82%  Feb  6 
120%  Feb  2 
23%  Feb 
97     Feb    3 

7    Jan  5 

8%  Feb  3 

39     Jan  4 

67     Feb  0 

2o34  Jan  7 

16  May  1 
5%  Mi'/  5 

.55      Feb  It. 

1334  Feb  3 
0%  Jan  14 

10 m  Feb    6 

55  Feb  3 
545    Jan    4 

151"  Jan  4 
.08      Apr  20 

G034  Feb    : 

5  Mch  21 
13%  Feb    2 

.20     Jan    6 

el0%  Feb  20 

8%  Feb    0 

40%  Jan     4 

7  Jan  9 
e2434  Mch   1 

2  Feb  4 
1378  Feb  0 
34  Jan  9 
90  Jan  9 
10% Jan  4 

778  Jan  21 

31 9  Jan    3 

38    Feb  21 

6  Jan    3 

8  Jan  3 
1%  May  5 

.25  Jan  lfi 
20%  Feb    C 

31-  Jan  4 
451-.  Jan  7 
1934  Feb    ii 

4%  Anr  28 
1138  Feb  17 

30  "  Feb  9 
734  Jan  9 
71.1  Feb  1  • 
l%Mch30 

42    Jan  13 

124    Jan  3 

1234  Feb  2 

71     Jan  3 

18%  Jan  4 

U?Jan  5 

12   1  Feb  2 

1  Feb  1 
42%  Jan  3 

6  Jan  7 
1538  Feb  3 
52     Jan    3 

5  Jan  3 
37%  Feb  4 
48     Mch  1 

3  Jan  5 
1.34  May  1 
46%  Feb    e 

2%  Feb    7 

9%  Feb    6 

122     Feb  10 

2  Feb    6 


Ranne  for  Previous 
Year  (1910). 


Highest. 


139     Sep 

100  Oct 
260  Oct 
124%  Sep 

101  Jau 

85  Apr 
202  Feb 
14%  J'ly 
75  J'ly 
149  Apr 
139  Dec 
210  May 
181%  Sep 

25  Mas 
103     Aui 

9834  Au<7 

153%  J'ly 
89%  J'ly 

154  <-)CC 
83     Sep 

99  J'ly 
36   J'ly 

9SI9  Dec 
4  "  Dec 

1334  Dec 
111  Oct 
1H34  Oct 

127%  J'ly 

26  J'ly 

9OI9  Dec 

7     Mch 

16     May 

419  J  ly 
138%  J'ly 

7%  Apr 
ft239     Ja 

135   J  iy 

76%  Feb 

89    May 

212%  Dec 

234  J  an 

107     Sep 

g9l,  Aug 
12919  Aua 

93%  Nov 
153     J  ne 

11%  Jan 
100     Jan 

28     Mcb 

27  Jan 
165%  Jan 

4634  J;  y 

25%  l  y 

61%  J   V 

111  J'ly 
14  Feh 
81     Aug 

4  J'ly 

734  Dec 

31 4  J'jy 
55%  J,  y 
1919  J  iy 

12i"  May 

5  J  ne 
.50  Mch 
10     M*> 

41 0  Nov 

15%J'P« 

44%  J  y 

500   J  iy 

131 9  J  iy 

.04  "J'ly 

58  Feb 
319  Sep 

6%-J'iy 

.05  Oct 
9     Dec 

6  J'iy 
20   J'iy 

63S  Sep 
1434  Jiy 

is*  Oct 
10   J 'iy 

3034  Dec 
84%  Nov 
13%  Ma  J 

16  Sep 

3  J'iy 
28U  J'iy 

0%  Dec 

4I0  Met] 

.35  "  Oct 

01     Nov 

17  J  iy 

3%  Dec 
43    J'iy 
?%  J'ly 
••   J'ly 
Jan 
J'ne 
Dec 
Sep 
Aug 
J'ne 
J'ly 
Dec 

J'iy 
J'ly 
Nov 
J'iy 
Dec 
J'ly 
Dec 
"'ly 

ne 
lec 


17^ 


3%. 
934. 
'.8  - 
6%  : 


18 


5 
.25 
29% 
114 
11 
66 
15% 

Hi 

834 

1 

36 

4% 

9  J 
4519  J 

4%D 
30  D 
4534  J 

2     Dcv> 

12%  Dec 

ft3934J'nc 

2     Dec 

5    J'iy 
102    J'ly 

1%  J'ly 


'  Dec 

iJiy 
Dec 


an 
ian 


KO 

Feb 
Feb 

Nov 


123% 

104% 

234 

1303.1 

227 

152 

3  0 
10%  Nov 
76  Apr 
101"  Sep 
48     Jan 

160     Dec 

118     Jan 

270     Mch 

1331 9  Jan 

123  Oct 
90     Oct 

218     Dec 
21%  Nov 
8834  N  ov 
16438  Mch 
141     Dec 
212     Mch 
200     .1  •■  11 
4419  Nov 
116     Jan 
105     Mch 
204l9.Ja:i 
10338  Ian 

108  -J^u 
95%  Mch 

109  Feb 

49%  Oct 

105     Sep 

878  Feb 

24  Feb 
127%  Mch 

124  Mch 
14378  Nov 

39%  Mch 

104%  Mch 

11%  Ian 

28     Jan 

8%  Jan 

152%  Mdl 

ll%.'n:i 

2921"  Nov 

I6OI9  Jan 

9138  Nov 

97     Mch 

226     No»* 

634  May 

124     Jan 

115     Jan 

13S34  Dec 

100     Jan 

200     Feb 

14     Oct 

10934  Jan 

37     Dec 

31     May 

200     Sep 

7134  ADr 

31    Jan 

9034  Jan 

125%  Jan 

1934  Sep 

94    Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40%  Jan 
5034  Jan 
12%  Jan 

.70  Mch 
24%  Jan 
18%  May 
28%  Jan 
103  Jan 
Jan 
Jan 
Jan 
.  Jan 
9%  Mch 

14  Nov 
2%  Feb 

22%  Mch 
12%  Jan 
111%  Jan 
1178  Jan 
36  Jan 
578  Jan 
4434  Mch 
3334  Oct 
90  Nov 
28%  Jan 

11  Jan 
634  Jan 

94%  Jan 

19    Jan 

10%  Oct 

178  Jan 

5    Jan 

29    Jan 

8%  Jan 

75    Jan 

27%  Jan 

10%  Jan 

12  May 
50  Jan 
2578  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18     Jan 

334  Jan 
68%  Ian 
18  Jan 
16%  Jan 
78  Jan 
1138  Jan 
55  Jan 
53%  Jan 

5%  Jan 
46  Jan 
60%  Jan 

534  Jan 

15  Jan 
150    Jan 

334  Jan 


6S5 
38 

.16 
85 


*  Bid  and  asKed  prloe^,     d  New  stock,     «  Asrft  paid.     6  Ex-stock  div.     h  Ex-rlghts.     a  Ex-dlv.  and  rights. 


Mat  C  1911.1 


Boston  Bond  Record 


1233 


BOMis 

BOSTON  STOCK   KXCH'GK 
WKEK  IlNMNi.  JHAY  5 


Price 

/■rid a  i, 

Mag  5 


Week's  r|3 
Hange  or  '§  2 
/.a.»'  .SaJ«     ^^ 


Range 

Since 

January    J 


bonds 

BOSTON  STOCK  EXt'H'UE 
Wickk  ENWNQ  MAY  5 


Am  Asrloal  Ohom  1st  6s..  1928  A-O    ... 


7178    72 


Am  I  Bleu  dk  Tel  coll  u  48.11)29  J.  J I      9()\  Sale 

Convertible  4s.     11*86  Ms  llo^Sale 

Am  Writ.  Payor  l8t  B  i  Sag  1919  J  .  J  

AmZinc  L  &  S  deb  Oa I915'm-N  itii     

Ariz  Com  cop  I stoom  8*  L920  J-D      i-SH/Saie 
Aton'fopc6iSFogeng4R.. 1006  A-O      99      99'4 

Adjustment ,g  it -I "  1  v  19.15  Nov       91  Hi     92  H, 

Stamped J'ly  1995  M-N       92      bait 

60-year  conv  4s 1936  J-D  

10-year  conv  6s  19l7|j-B'  . 

Atl  Gull  &  W  i  SS  Lutes  5a.'69  j-j 

Boston  Elect  L  CensOl  &8.1024M-S 

Boston  <te  Lowell  4a 19  I G  J-  J 

Boston  <&  Maim  ihjs 1944  j-.i 

Boston  Terminal   Lal  .;  Hie.  Ill  17,  F-A 
Biir  A-  Mo  Hiv  ions  >:-. nil 8  J-J 

Batte  A  Boston  iBtos 1917  a-o 

Butte  EleCi&Pow  lstg58.1951  J-D  

Cedar  Bap  4c  Wo  15  U  I  ',  S.  191  (i  M-N' 

Cent.  Verini  1st  <_•  ]    ..Mayl02O]<J,Fl      90  4,  bale 

O  B  As  m  Iowa  l'i>   let  68.1919  A-O  

low  a  li IV  it.l  4a 19 19 A-O  

Doupiituie  5a 191;.  Ni-N!  

Denver  Exten  4« 1922  F-A  I     99 

Nebraska  Exti-i<  4s 1927  M-N 

84S\Vol  48 1021  Ml- 6 

Illinois  Div  3>a: 19491  J- J 

Calcic  nyA.'-u.   t'ua  58.1015  J.J 

Coll  trust  relumim:;  g 481940  A-o 
Oil  illldi  St.  B  Dub  Li  08.. 1920  J.J 
Oh  M  <K>  St  I'  Wn  V  '.Ut  Bel02OJJ.J 
Oulodo  No  Mien  1st  gu  5s.i9.Ji  r.l-.N       09 

Uhic  A.  \V  Mich  gen  6a 1021  J  -D  102     103 

Oonooi  i  <£>  Mont  emu;  4S..  1920  J  -1)  

Ooun  Jo  Pass  B  lal  g  4s...  10*3  A-O'  

Cudahy  l'acK('ilie,ilst  a  5s 1024  M-N  

Ourrenl  mver  lsi  5a 1 9 JO  A-O  

Det  Gr  leap  <fc  \V  let  4s...l046lA^O  

Douuiiiou  Coal  lal  B  :  6a.. 1040  iV;N  

Fitcnburg  4s L016M-8  

48 19-7  .M-S;  

BYomtElk  AaMo  Vl8t6a..l033  A-O  

Unstamped  1st  Gs )  933  A  O  

Gt  NOT  O  11  ifeQ  OOll  UT481921  J-J  00^4     97 

ilegistered  is 1021XJ-J  i  90  Hi 


Ask  Ja>w 
IOIHi 

01  MH 
108  Hi 

90 
112 
b8>9 
98*8 
91 
02 
1O0»8 

llo\ 

7]»4 

110 
ltllKi 
104  Hi 
112  Hi 
103 
100 


High 

101  'a 

90'„ 

UU»4 

Fob'il 

Apr'll 

90 

99  V 

Apr'll 

*92    | 

Mat  '11 

Mar  "11'. 

VlV 
1-  ..','( 1. 1     . 

Mar'09  . 
Oct  'OS  . 
.la li  '03  . 
Jau'll  . 
J'ne'01  . 


AMI 

7,oie    Utifli 

3 

l<ll>4   I02H. 

2  12 

89  H,     00 »6 

43 

lo.-.'a  iin\ 

.... 

90        90 

100      112 

3  0 

S4       90 

III 

93        99  H> 

..     1 

91        917e 

1] 

91       92 

10938  l'9jo8 

; 

1081*  HO's 

a 

03       73 

103      108-jj 


lOlHi  ... 
89'6  •-- 


11  3  Hi 

S.I 

11103 
99 

10  Pe 
U3V 
98«a 

99  '„ 

87  h 

1UI;»4 

00*4 
111 

Ill3»e 

09 'v 
llOl  V 
I  91 

Ikhh* 
I  i-'7 

87 

'■'5 '"'j 
'lOJ'w 
I   9t» 
ll2V>, 

1411 
0GJ4 


•May' 10 
90'f. 
Oct  '07 
Eeb'll 
Mai'll 

99  '4 

Mai'll 
Feb '  1 1 
Mar' 11 

101-»4 

90 14 

Jan' 11 

Ve b ■ 1 1 

Apr  11 

iOl^ 

Dec  '07 

Jan '03 
Aug'09 
^lai'll 
1 'eb  1 1 
Mar'  1 1 
Api  05 
Apr'Oo 
Jau'll 
Apr'Oo 

97 
Apr'll 


26     87^ 

1 1 


9  j  Hi 


ltloa4 
99  '4 
9S','8 

09  "8 

87  °e 
10(1 

89  Hi 
114 
1 1 3  "h 

9  b  Hi 
100 


101  ift 
100 

'.   N'V 

00Hs 

8S'4 

101a4 

90»4 
114 

i;3»8 

101 
10i.»4 


....',  97 
....  S7 
....'I   95»4 


97      I 

87 
06V 




127 '4 

L27", 

12 

05  Hi 
95a8 

0  7 
9G1* 

Jiinioi.s  Steel  deben  6s 1913 

la  falls  ASloui  ('1st  7s..  1917 
Kan  C  Clin  ct  Sur  1st  6a. . .  1 025 
Kan  U  Ft  S  <£  tiull  ext  58..1911 

Kan  (J  Ft  Scott  &  M  08 1928 

Kan  0  M  A  li  pen  4s 1934 

Assented  income  5s 1934 

Kan  O  <fc  M  Ky  &  Br  1st  6sl929 
Maine  (Jeut  cons  let  7s. ..1912 

Cons  1st  4s 1912 

Maro  Hough  <&  Out  xst  68.1925 

Mass  Oils  4  His I  029 

M  icli  Teleplst  5s 1917 

MiiiueUou  Klec  con  t;  5s  1929 

New  Eng  Cot  i'arn  5s 1929 

New  BngTeleph  6a 1916 

5s 1916 

New  England  cons  g  5s... 1945 

liosiuii  x'eiin  1st  4s 1939 

Newlliver  (The)  conv  6s.  1934 
JN  V  N  It  A;  II  con  deu  3Hl8l95G 

Conv  deb  Gs  (ctls> 1948 

Old  Colony  gold  4s 1924 

oreg  Ky  <fc  Nav  con  g  4s. .19  40 

Oreg  Sh  Line  1st  g  Gs 1922 

l'ere  Marquette  deb  g  6s..  19  1 2 
ilepub  Valley  1st  s  l  6s...  1919 
Butland  1st  con  gen  4  HjS-1941 

Rutland-Canadian  1st  481949 
Sa van uali  lilec  1st  cons  6s.  1952 

Seattle  Elec  1st  g  6s 1930 

Shannon- Ariz  1st  g  03 1919 

Terre  tiaute  iilec  g  5s 1929 

Torrington  1st  g  6s 1918 

Union  1'ac  UK  os  1  gr  g  48.192.7 

20-year  conv  4s 1927 

United  Fruit  sens  t  iHiS.1923 
U  S  Coal  A;  Oil  1st  s  t  68"..  1938 
U  a  Steel  Corp  10-60  yr  5s.  19G3 
West  End  Street  Ky  48 1915 

Cold  4Hjs 1914 

Cold  de Denture  Is 191  0 

Cold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  431940 


li  eelfs      W  g  I     Bang* 
Hange  or      § .©'      Since 
Jai.ii  Sale    z;<  January  1 

\o   J.ow    High 
...   1U0      102»« 

'04 '4  "il'iii 

..  lno'e  loo •« 

11  115     116'4 

'.•2       03  Hi 

88       90 

.   102      103 

102»4  102  '4 


Mai'02 
Dec  lo 
M  ar'  1  1 
Apr'll 

Ape 
Mar'li 
Apr'll 
Apr  1 1 

"■■  i* 
Nov  Hi 
Apr    I  1 

09 
M  81*11 
Apl'l  I 
Jan '11 

08Hl 
Jan'll 


....  100:<8  IOOHj 
....  l(.'4:%i04°» 
67     06  ;6    97  Hi 


|""i 

ilii'4 

98  H, 

100  'e 

10534 

99 

100>4 

08  '8      0S*8 

G>     ■'>',    90 
08\i    03 1« 


Notb— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asiced.      1]  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


t?hare  i'lice-s — >ol  I'or  Centum  i'ricos 


ACTIVE  STOCKS 

(ior  Bonds  and  Jnactivs 
Stocks  see  below) 


Xiange  Since 
Jan  1  t'Jll 


nge  lor  l^revioui 
Year(iylO) 


Baltimore 

55  Con.  tias  El.  L.   t  Pow.100 

24u         i><>     piel 100 

1  ;>6  Northern  Cenuai 50 

2.3J5  Seaboard  (new) loo 

Do     2d  pre; 100 

United  Ky  a  Electric.  50 


04 

89 


i'tiiiadelpliiu 

American  Cement 5U  13 \  Apr   G 

American  Hallways &o  42     Jan    5 

Cambria  Steel 60  42  Hi  Jan    3 

toteeuio  Co  ot  Aniei'tca   It)  1  I  \  Jan    4 

Elee  Storage  Battery..  100  48*3  Jan    3 

Wen  Asphalt  tr  eti*    ...loo  aiHiMar  4 

Do     prel  tr  ctts 100  72     M  ar !  0 

Keystone  Te^eyliout..  ..50  8  Hi  •)  an  12 

Lake  Superior  Corp..  .100  27HiAprl0 

Lenigll  C  &  Nav  tr  cud,   60  s7°6  May   1 

Lehigh  Valley 60  84HlApr2il 

eemisylvauia  KB 50  1]  - 1    May  5 

fhiladelp'aCofPitlsoi.  60  j;60     Jan    ; 

Philadelphia  Electric || .  26  16     Jan  10 

flulo  ItapTr  vottr  ttts   5t)  17     Apr. 

Heading 5u  7416io  Apr2) 

i'oiu'pah  Mining    1  6VM.ay  -. 

Union  Traction 60  43     Jan    3 

United  tias  lmpt 50  SoHiJaii    3 


Jan 
Jan 
Jan 
Jan 

4>'4  Jan 
1 G  »-j  J  an 


21 


0  03     MariG 
9  100      Marl  1 

.  I  12-     Apr Id 
■1    2  734  May    ; 

1  59 H  Apr  13 
0    187»Mar2S 


Lowes1. 

Highest 

46     Mar 

64H.  Deo 

&0     Mar 

00     J'ly 

116      Jan 

132     Feo 

ls«6J'ly 

2VI4  Jan 

40     Oct 

47     Jan 

l2«*,May 

16H,Deo 

IT'^Jan    4 

17     Deci 

28     Jan 

451fl  Jan  J> 

1 13,  J'lyl 

60     Jan 

is34   I'eOlS 

4U14J'1» 

5  3  H.  J  an 

12  Hi  Jan  .  i 

u-4  J'ly; 

1 2  v2  J  an 

5G     Feb    2 

42    J 'he 

i9'4  J'lyl 

9-1  1  Mar 

31-4  Jan  in 

o4''„  Deo 

B3"'0  Jan  30 

64      J'.IJ 

cl1,  Jan 

9h>  Jan  lo| 

i     J  'ly 

13     oan 

32      Feb    G 

lJHiJ'llC 

8G     J  'uc' 

;78  Deo 

08     Jan  In 

23    Jan 

9uHi  bob    0 

GiHiJ'lj' 

.  2  l  '4  Mar 

115      K"b    2 

i;in1.,.rii 

>.iJio  -Mar 

5m  Mar.  1 

4J      Jill 

0  3 14  J  an 

10 v8  Feb    1 

live  !" 

t0'4  Mar 

2 1  '4  J  an -2  u 

i5     Api 

23  Hi  Jan 

Sd\  teb  10 

66  Hi  J'ly 

8G     Feb 

8  t  Jan  17 

b  Hi  J  an 

9  ho  May 

-18 H.  J. in  20 

38     Oct 

5  2J4  jan 

89%  Jan    t1 

7  9     J  'ij 

051s  Jon 

inactive  !Mocli» 

Ametican  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke.  100 

Preterred 100 

Oonsol  Trae  ot  N  J  ...100 

Ft  Wayne  &W  V 100 

Germaniown  l'aas 60 

Highlander  Mill  <fe  Mg..6 
Huntingdon  &  B  T 6U 

Preferred 50 

Indianapolis  St 100 

Indiana  Union  Tr loo 

Insurance  Co  ot  N  A..  10 
Inter  Sni  Bow  &Chem. 50 
Keystone  Telep  v  t  e..50 

Prelerred 60 

KeystoneWatehCase.lOO 
Leh  Vail  Tran  v  t  C...60 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  Schuylkill 50 

Mineliiil  &  Schuyl  11. .50 
Nat  Gas  Elec  Lt<fc  To  100 

Preferred lou 

N  Haven  iron  &  steel. 5 

Northern  Central 50 

North  Pennsylvania.. 50 
Pcnnsyl  warrants  ..(w  1 

Pennsylvania  salt 51 

Pennsylvania  s  ieel..loo 

Prelerred 100 

Phila  Co  (Pitts)  prei...&o 
PhilGermanAi  N  orris.  60 

Phila  Traction 50 

Railways  General 10 

Tonopah  Belmont  Dev.l 

United  Cos  01  .N  J lot) 

Unit  Trac  Pitts  prel.. 50 
Warwick  Iron  A;  Steel.  10 

WelsbachCo loo 

West  Jersey  &  SeaSh.60 
Westmoreland  Coal.. ..50 
Wilkes  (ias  <&  Elec. .100 
York  uailway 60 

Prelerred 50 


41' 


76s. 


11 
110 


103  H, 
42  Hi 


82  H, 


IOI4 


7* 

21 


2078 

21 

16 

7»4 

8  Hi 

34 

36 

8  Hi 

22 

2234 

50  Hi 

GOi, 

14 

65 

ll'l 


104H. 
42»4 


83  Hi 

"'Sh 


42 

10^4 

40 


Bonds 

Prices  are  aU  *'  auci 
interest." 
Alt&LVEleo  4  Hia'3S.F-A 
Am  Gas  &  Elec  5s'o7.  F-AJ 
Auiliy_sconv5a  1911. J-D 
Coll  tru.t  ds  1917. A-O! 
Atl  C  Klec  ref  6s  '38. M-S 
Berg&  Klirw  1st  Gs'21  J  -J 
Betlilo  Steel  Gs  1998. l«- F 
Chocite  Mo  1st  &s  1949  J  -J 
CliOkiO  gen  68*19  J-J 
OonTraeof'NJ  1st  6s. '33 
Del  CoKys  tr  otfs  4s'4  .■  J-J 

i\  A;  A  1st  .M  5s  1020  M-N 
Elec  Ji.Puo  Tr  bis  lr  etts 
tienAspLalt  5S1016.M-S 
Indianapolis  Ky  48.1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'  -4  O 
Lehigh  Nav  4Hjs  Tl.y-J 

Oen  M  4Hi8  g.l924.y-F 
Leh  V  O  1st  6s  g '33. .J-J 
Leh  V  ext  4s  1st  1948.  J  -D 

Cousol  6s  1923 J-D 

Consol  4HiS  1923. ..J-D 

Annuity  Gs J-D 

tien  eons  4s  2003. M-N 
Leh  V  Tran  eon  4s  '35J-D 

1st  scries  B5s  1935. M-S 
NatLH&  i'serB5s'10J-J 
New  Con  tias  6s  1948  J-D 
N  Y  Ph  &  No  1st  4s  '39  J  -J 

income  4s  1939. ..M-N 
NoOhioTrac  con5s'  19.  J  -J 
I'enn  &  Md  Steel  coo  Gs. 
Pa  &  N  Y  Can  5s  '39.  A-O 
PenuSteellst6s'17M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lsUt  col  tr  68*49  M-S 

Coinfe  cot  tr  6s  1951M-N 
I'lnl  Wee  gold  trust  ctls. 

Trust  curtlfs  4s 

P  6c  E  gen  M  5  g  "20.  A-O 

Gen  M  4a  g!920..A.to 


86 

100 

94 


85  >4 

sih 


100  l4 

118       118  Hi 


102  Hi  103 
'.'."'.'.  "78* 


87 

871, 

04 

94 '» 

82 

84 

64  Hi 

56 

83 1» 

68  h 

69 

loysi 


118 
104 


97  "4 
86 


109  Hi 


97  Hi 
86 
101 


97  s» 

100 

97  Hi 

108  'e 





.; 

02 

93   1 

102 

m;  • 

07  't 

07 '4 

1  03  Hi 

10i^4 

7834 

79     I 

: 

PHILADELPHIA 

l'h  &  Kead  2d  5s  '33.  A-O 
lis  Imp  Xvl  4s  g  '47. A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.J-J 
Portland  Ky  1st  6s  1030. 
Head  Trao  ;St  Ga  1033  J.J 
Koch  liyA^  Leon  5s'51J-J 
Spanish  Am  lr  Gs  "27  J-J 
Stau'd  tias  &E  Gs  '26  M-N 
U  Trac  lnd  gen  5s'  10.  J  -J 
Vu  Kys  Tr  ctla  4s'49J&J 
United  Kys  IuvlstcoUtr! 

8l5s  102G M-N 

Welsbach  s  f  5s  1930. J-D 
Wlks-BUJiiEcon58'55.I-J 
York  Kys  1st  5s  i937.J-D 
iiALil.UOiCE 
Inactive  .Slocksi 
Ala  Cons  CoalAj  Iion.100 

Pret 100 

A  tianta  A^  Charlotte.. lot) 
Atlan  CoastL  (Conn)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp.  ..50 

Prelerred 50 

Georgia  Sou  &  Fla...l00 

1st  prel 100 

2d  pret 100 

G-B-S  Brewing 100 

Bonds 

Prices  arc  atl  "  and 

interest." 

Anaoostia  Ai  Pot  5s 

Atl  Coast  L(Ct)ctis  5s  J-D 

Ctls  ot  ludebt  4s J  -J 

5-20  yr  4s  1925 J-J 

Ball  Cl'ass  1st  5s  '11  M-N 

Bait  Fundg  68.1916  M-N 

Exchange  3  Hss  1930  J-J 

Halt  Ai  P  1st  lis  111  I'll  A-O 

B  S  B  &  C  J  st  1  Hia  '53F- A 

BiUt  Trac  1  at  5s. . "29  M  -N 

No  Halt  Div6s  L 942  J-D 

Ceut'l  Hyeon5sl'.l32  M-N 

Ext  &  Imp  5s. 1932  M  S 

CluisCitylty  lst6s"23  J-J 


Bid 

Ask  | 

116 

llKI'4 



117 

117  V 

99^ 

100 

120 

125 

90  Hi  ldO 

101»8 

102 

102 

1 

76  H. 

77     J 

84 

81V 

88  5b 

102 



40 

71 

230 

241 

115 

117 

3 

3H, 

20 

21 

30 

40 

04 

97 

SO 

101 

105 

93 

03  Hi 

IOO'Sj 



103  Hi 

104     1 

93 

94 

96J4 

07 '4 

107 

107  Hi 

109 

110 

103 

BALTlftlOKti  J    Bid  l  Ask 


Chas  Ky  ti  i«  El  6s  '09  M-S 
Charl  C  i  A  2d  7s' 10  A-O 
City  A-  Sub  1st  5s. .'22  J-D 
City  A;  Subi\Vas)lst5s'48 
Coal  H  1  Ky  1st  6s'20F-A 
ColAitirnv  lst0a.l910J-J 
Consol  tias  5a. .1939  J-D 

Gen  4H<s  1954 A-O 

Cons  G  E  &  P  4  His  '35.  J  -J 
Fair  A;  01  Tr  x  st  5s  '38.A-0 
tiaAs  Ala  1st  con  63  '4oJ  -J 
tiaCurAiN  lst5sg'29J-J 
Georgia  P  1st  6s.  .."22  J  -J 
tiaboA;  Flalst  6sl915J-J 
ti-B-S  Brew  3-4S  1951M-S 
2d  income  5s  1951  M-N 
Kuoxv  Trac  1st  6s  '28A-0 
LakeK  El  lsL  gu5s'42M^-S 
Macon Ky<ft  Ltl sl5s'63J -J 
Memphis  ^t  lst5s'46  J-J 
MotSl.(  Wash)lsl5s'25  FA 
Alt  Vet  Cot  Dueii  1st  6s. 
N  pt  N<fcO  P  1  st  5s'38  M-N 
Nor  Jo  I'or  Tr  istos'3GJ-D 
Norfolk  St  1st  5s  '44. .J-J 
North  Cent  4  His  1926  A-O 

Series  A  6s  192G J-J 

Series  B  5s  1920 J-J 

Pitt  Uu  Trac  5s  1997.  J  J 
Polo  Val  1st  6s  1041. .J  -J 
Sav  Fla  A;  West  5s '34  A-O 
Seab  &  Koan  5s  1926.  J -J 
South  Bound  1st  5a. .A-O 
UEl  LAPl8t4HW*2»M.JN 
U  u  By  &  El  1st  4s  '49  M-S 

Income  is  1949 J-D 

Funding  .  s  1036. ..J-D 

VaMid  2d  Bel  lis  '11. M-S 

3d  aeries  Gs  1016. .M-S 

41  li  Bet  3-4-5s  1021. M-S 

5lh  series  5a  1026. M-S 

Va  (Mate)  3s  new  '32. J  -J 

ffunddebt  2-38 1901.  J-J 

West,  N  C  con  Gs  1914  J  J 

WcsVaCJol'  Ut  tig'll  J-J 

Wil  do  Wold  6S..1936.J-J 


96  Hi1. 


106>s 

102     1103 

101V 

1 

iosn"  ioT1* 

97  h    98 

88>4!   88>a 


99:>4 

100 

105 

105>* 

1U5 

105  ■« 

112 

115 

100 

103 

44 

44Hj 

5 

105 

107  Hi 

97 

97Hj 

106  Hi 

76 

75Hi 

9  5  Hi 

89  Hi 

90 

106 

110 

110 

105 

103 

112 

105 

107 

105 

107 

02l>4 

93  >» 

81  H. 

S4*4 

04'4 

64-V 

86  Hi 

87 

...... 







106  H>  107 
85        86 
85  Hi    86  h 
104  Hi  105 
IOO'b  IOOHj 
110      ill 


•Bid  and  asked;  no  sales  on  this  day.  li  Ex-div.  &  u;hts.  ||  $15  paid.  t$12Wp'»i''    l$13H»paid.  J.^35i)aid.  a  lleceipn.  !> .-"-'  ■  pant.  n*:0paid.   <'$42H»pai<L 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vlcksburg. 

Vlcks  Shr  &  Pac. 

AlaTenn  &  North.. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
I  Atlanta  Birm  &  Ati 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio. 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 

Boston  &  Maine 

Brldgeton  &  Saco  R 
BulT  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West.  _ 
Chic  Ind  &  Louisv. 
Chic  Milw  &  St  Paul 
Ch  Mil  &  PugSd. 
Chic  &  North  West- 
Chic  St  PM  &  O... 
Chio  T  H  &  South  E 
Cin  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Ati 
El  Paso  &  Sou  West 

Erie 

Falrchild  &  N  E... 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic . 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    Central 

Internat  <fc  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan  _ 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 
a  Mexico  Nor  West. 

Mineral  Range 

MInneap  &  St  Louis 
Minn  StP&SSM 
Chicago  Division) 
Mississippi  Central. 
u  Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex  A . 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

(NYC  &Hud  Riv. 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan    Central 

ClevCC  &St  L.. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Toledo  &  Ohio  C. 

Tot  all  lines  above 

N  Y  N  H  &  Hartf.. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Curren'.     Previous 
Year.  Year. 


2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February  _ 
3d  wk  Apr 

March 

ad  wk  Apr 

March 

March 

February  . 

.March 

March 

February  . 
4th  wk  Apr 
February 
4th  wk  Apr 
4th  wk  Apr 
3d  wk  Apr 

March 

February  . 
3d  wk  Apr 
4th  wk  Apr 

March 

3d  wk  Apr 
3d  wk  Apr 

March 

March 

March 

March 

March 

March 

February  . 
4th  wk  Apr 
February  . 

March 

February  . 

March 

March 

March 

4th  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
4  th  wk  Apr 

March 

3d  wk  Apr 

March 

March 

March 

March 

March 

3d  wk  Apr 
3d  wk  Aprj 
3d  wk  Apr 
3d  wk  Apr 

March 

Feoruary  _ 

March 

March 

4th  wk  Apr 
3d  wk  Apr 
4th  wk  Apr 
February  _ 

March 

2d  wk  Apr 

March 

February  . 
February  . 

March 

3d  wk  Apr 

March 

March 

March 

3d  wk  Apr 
December.. 
3d  wk  Apr 
4th  wk  Apr 
3d  wk  Apr 

March 

4th  wk  Apr 
4th  wk  Apr 

March 

3d  wk  Apr 
3d  wk  Apr 

March 

February  . 
Wk  Apr  22 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 


5 

56 

26 

20 

11 

41 

9,207 

44 

3,290 

6,953 

92 

310 

3,579 

3 

214 

179 

409 

2,472 

200, 

2,390 

259 

580, 

254 

6,863 

233 

123 

5.238 

1,355 

5.884, 

1,259 

145 

761 

117 

318 

48 

12 

18, 

334, 

1.812, 

2,808, 

538 

15 

29 

28 

170, 

53, 

599 

4,640, 

1, 

72 

301 

873, 

130 

37 

38, 

4,429, 

159, 

452, 

5,107, 

218 

228 

72 

187 

849 

34 

3.045 

37 

118 

98 

963 

16 

737 

36 

153 

157 

14 

86 

405 

76 

718 

1,218 

1,138 

1.170, 

5, 

6. 

141, 

33, 

8,247, 

3,985, 

452, 

333, 

2,410, 

2,555, 

267, 

88, 

1.216, 

933, 

351, 

20842 

4,919 


000 
000 
000 
000 
137 
520 
373 
550 
914 
411 
402 
369 
909 
006 
365 
200 
000 
300 
912 
798 
313 
481 
027 
038 
139 
607 
346 
170 
560 
787 
794 
972 
249 
770 
739 
829 
.166 
489 
184 
300 
713 
373 
246 
371 
690 
792 
803 
804 
840 
783 
156 
286 
817 
372 
958 
025 
752 
524 
000 
502 
865 
542 
608 
000 
616 
444 
994 
362 
225 
900 
555 
815 
800 
465 
013 
091 
280 

239 
494 
000 
732 
429 
352 
361 
800 
166 
122 
898 
270 
605 
085 
219 
469 
613 
952 
802 
230 
283 
828 


% 

69 

28 

23 

7 

38 

9,254 

47 

3,136 

7,813 

107, 

34'9 

3,622 

3 

175 

128 

397 

2,265 

206 

2,103 

259 

620 

229 

7,910 

284 

113 

5,793 

1,004 

6,280 

1,366 

180 

774 

152 

425 

49 

19 

29 

291 

1,760 

2,741 

583 

16 

25 

32 

125 

65, 

600 

4.818, 

2 

71 

275 

823 

133 

35 

37 

4,667 

164 

748 

5,538, 

228 

194, 

67, 

210, 

854 

33 

3,047, 

29 

102 

124 

1,011 

14 

774 

35 

180 

141 

12 

100 

428 

79 

809 

1,308 

1.022 

1,238 

7 

122 

33 

8,073 

4,220 

479 

408 

2,572 

2,090 

277 

119 

1,524 

1,029 

398 

21801 

4,970 


July  1  to  Latest  Date. 


Current 
Year. 


,000 
000 
000 
490 
347 
450 
509 
235 
360 
952 
086 
954 
929 
982 
789 
600 
000 
300 
321 
457 
183 
589 
776 
206 
338 
837 
595 
609 
660 
431 
433 
452 
050 
053 
151 
794 
486 
252 
984 
900 
981 
164 
447 
662 
169 
217 
697 
518 
996 
339 
385 
897 
340 
097 
643 
911 
310 
953 
000 
855 
253 
S51 
878 
800 
406 
687 
844 
008 
340 
404 
733 
876 
900 
500 
957 
383 
091 

545 
324 
000 
503 
914 
013 
446 
406 
768 
533 
539 
717 
976 
946 
818 
718 
013 
746 
649 
065 
720 
929 


14 


879,875 
446,274 
223,744 

81.017 
616,478 
532.911 
324,619 
866,570 
277,040 
996,603 
374,723 
567.579 

35.981 
720.380 
553,324 
288,300 
102,070 
809,798 
707,381 
605.621 
442,488 
110,170 
904,906 
286,567 
953,418 
981,290 
950,185 
042,005 
557,025 
578,002 
172,895 
374,535 
651,765 
460,070 
121,827 
228.971 
228.006 
629,460 
698,292 
561.563 
851,381 
497,011 
988,103 
538,170 
517,061 
458,240 
505,700 

17,873 
701.441 
519,585 
092,680 
044,351 
665,207 
529,454 
111,371 
348,276 
541,138 
882,326 
797,660 
247,109 
982,059 
117,039 
820.046 
547,961 
292,740 
330,109 
903,423 
928,029 
321,501 
122,831 
709,758 
326,603 
966,600 
113,275 
607,653 
344.313 
847,575 


Previous 
Year. 


42 


695,234 

24,855,719 

44,514,244 

9,287,337 

51,336,174 

269.159 

63,464 

1,115,752 

1,489,731 

76,085.066 

36,824,211 

4,231.819 

2,757,989 

22,667,735 

23,374,292 

2,770,456 

974,328 

12,017,899 

8,441,447 

3,898,546 

146355  619 

46,245,543 


S 
,749,888 
,350,308 
,158,871 
55,467 
,552,117 
,056,050 
,120,435 
,386,196 
,692,947 
823,056 
,266,027 
,542,463 
34,467 
,360,814 
543,573 
307,700 
648,327 
114,851 
833,386 
503,971 
,282.610 
,320,094 
,147.796 
,775,817 
,789,174 
,494,369 

734~554 
,416,173 
,400,327 
,074.300 
,617.491 
,054,257 
496,968 
153,444 
298,614 
,822,143 
,829,339 
,616,110 
,581,671 
789.940 
,284,472 
018.809 
,809.623 
,013.583 
,397,209 
408,491 
18,752 
663,093 
,355,508 
143,245 
,970,806 
,611,465 
032,774 
,502,310 
,425,898 
,939,017 
,350,550 
,253,070 
,840,354 
,841,554 
,830,730 
,114,226 
,357,418 
,428,555 
287,270 
848,818 
869,566 
,265,579 
119,157 
,703,532 
302,731 
,492,000 
675.690 
681,652 
.128,543 
,484,989 


G60.588 

22,689,205 

44,484,653 

8,633,822 

47.733,078 

374,871 

47,828 

922,231 

1,353.307 

73,100,010 

36,577,430 

4,201,310 

2,899,646 

21,686.012 

22,336,341 

2,471,793 

942,368 

13,105,049 

8,180,132 

3,370,494 

191003  205 

44,794,8  69 


ROADS. 


Latest  Gross  Earnings. 


Week,  or 
Mont'i. 


N  Y  Ont  ft  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Wnstern. 

Northern  Pacific 

Pacilic  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  &  Ati.. 
Cumberland  Vail. 

Long  Island 

Md  Del  &  Va 

N  Y  Phila  &  Norf 
Northern  Central 
Phila  Bait  &  W_. 
West  Jersey  &  S. 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  C  &StL 

Vandalia 

Total  lines — 
East  Pitts  &  E 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleigh  &  Southport 

ReadUij;     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South..; 
Rock  Island  Lines.. ! 

Rutland I 

St  Jos  &  Giand  Isl.j 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/Evansv  &  Ter  H 

Total  all  lines \ 

St  L  Rocky  Mt&Pac 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  AirLlne.. 

Southern  Pacific  Co 

Southern  Railway. . 

Mobile  &  Ohio... 

Cin  N  O  &TexP.! 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West.  I 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  <Sj  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn  . . 
Yazoo  &  Miss  Valley 


March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

Maich 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

Feoruary  _ 
February  _ 
3d  wk  Apr 

March 

March 

March 

March 

iMarcli 

iMarch 

March 

February  _ 
4th  wk  Apr 
February  . 
3,1  wit  A  pi- 
March  

4  tli  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
4th  wk  Apr 

.March 

3d  wk  Apr 
4  th  wk  Mcb 
Feoruary  . 

March 

March 

4th  wk  Apr 
February  . 

March 

January  _. 

March 

March 


Current 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern . 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louls. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines. 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Ati. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L._ 

Vandalia 

Total  lines — East  Pitts  &  E._ 
West  Pitts  &  E__ 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


744,783 

352,412 

290,683 
2,885,340 
4.959,709 

539,835 

12999492 

15,730 

228,109 

699  707 
8,002 

265,194 
1,081.368 
1,506,887 

400.020 
3,747,978 

444.630 
3,001,569 

847,799 

18083051 
8,480,510 

26544170 

1,304,041 

20,060 

3,802,188 

1,976,529 

5,778,715 

189,191 

60,659 

9,192 

427,770 

252.857 

137,666 

561 

956,927 

217,266 

4,839,753 

139,885 

210,142 

570.754 

436,458 

10658024 

1,321,257 

222,201 

108,400 

71,476 

43,118 

2,341 

363,141 

6,808 

24,121 

76,664 

7,720 

6,458,000 

105,091 

645,047 

470^436 

501,484 

103,977 

39,715 

910,177 


Previous 
Year. 


3  6C 


$ 

720,601 

329,990 

200,504 
3,154,285 
5.719,140 

575,848 

13924573 

17,615 

236,260 

679,556 
7,644 

261,773 
1,065,193 
1,505,710 

436,875 
4,217,739 

451.455 
3.549,579 

877  503 

19014265 
9,464,395 

28478580 

1,446,080 

17,420 

3,663,668 

1,526,597 

5,190,265 

196,667 

71.158 

11,222 

5,520,993 

247,013 

140,994 

3,691,232 

1,223,060 

228,671 

5.142,904 

173,007 

250,758 

282,182 

421,092 

10983273 

1,377,905 

218,771 

163,796 

77,226 

41,691 

1,853 

417,451 

7,048 

18,081 

67,763 

7,502 

7,142,798 

107,735 

050,127 

534,940 

603,589 

53,603 

32,642 

891,747 


Period. 


Jan  1 

Jan  1 

•Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 
Jan 
Jan 


1 
1 
1 

Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan  1 
Jan   1 


to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Mch    31 

to  Feb     28 

to  Mch    31 

to  April  30 


July  1  to  Latest  Date. 


Current 
Year. 


7,008.578 
2,868,600 
2,177.617 

26,874,080 

49,751,768 
5,890,713 

118454191 
200,456 
2,311,134 
7  359,243 
102,115 
2,508,751 
9,657,826 

14.231,885 
4,591,201 

38.774,175 
3,946,381 

29,793,194 
8,076,385 


12,120, 
129, 

33,798, 

24,466, 

58,264, 

1,463, 

676, 

462, 

52,137, 

2,504, 

1,337 

33,368. 

9,538, 

2,041, 

44,943, 

1,457, 

10,210, 

5.337, 

17,814 

101399 

5(J,S22, 

8,963, 

7,416, 

3,650, 

1,970, 

82, 

13,705, 

04, 

1,048, 

3,147, 

58, 

08,220, 

1,033, 

25,279, 

4,821, 

5,097, 

710, 

268, 

8,502, 


306 
198 

636 
194 

829 
571 
770 
752 
255 
088 
210 
098 
722 
288 
108 
112 
552 


204 
559 
973 
103 
607 
113 
061 
620 
086 
026 
299 
061 
438 
805 
972 
10824, 


Previous 
Year. 


6,302,525 
2,619,779 
1.970,007 

25,923  927 

55,005,200 
5,926,951 

121393951 
195,074 
2,158,452 
0,827,252 
96.887 
2,399,708 
9.619,430 

13,261,020 
4,197,440 

39,727,856 
3,859,059 

29,865,057 
7,440,138 


12 


145 
268 
368 
899 
838 


Current 
Year. 


4,867,395 

23,147,987 

11,117,129 

1,289,373 

944,080 

6,960,326 

7,132,557 

826,147 

270,017 

3,248,821 

2,652,093 

974,248 

58,502,778 

36,545,766 

41,711 

674,619 

1,898,129 

20,457 

734,713 

2.997,409 

4,272,747 

1,034,081 

10,371,145 

1,220,409 

8,920,492 

2,423,939 

50,629,484 

23,986.084 

74,615,568 

198,640 

700,599 

4.759,957 


020,887 
120,272 

228,009 

822,804  ; 

050,813 

395,277 

714,924' 

421,4041 

214,139  ; 

379,533 

257,522 

660,413 

292,569 

883.619' 

8S6,601< 

258,858 

308,052  ! 

715,104 

300,766j 

1435865 ' 

108,962 

466,260  l 

209,878 

324,184 

93  4,253 

75,630 
,424,514 

60,226 
959,422 
145,297  , 

55,164 
830,555 
918,872 
109,093 
,531,850 
,242,605 
352.086 
245.757 
,848,253 


Previous 
Year. 


ia 


07 


4,528 

22,501 

11,711 

1,324 

1.103 

0,860 

7,186 

781 

289 

4,048 

2,775 

1,059 

59,642 

38,982 

41 

682 

1,746 

18 

724 

3.025 

4,163 

1,029 

11,959 

1.190 

10,004 

2,484 

52,897 

26,618 

79,515 

223 

647 

5,082 


,156 
,920 
,542 
,661 
018 
917i 
,622 
,289 
,309 
,744 
,397- 
,476 
,895 
,019 
,069' 
,037 
,865 
,817 
,639 
,019 
,019 
,146 
,514i 
,994. 
,570 
,587 
,48$: 
.441 
.924  ! 
,690  i 
,159! 
,029 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly 

and  Monthly. 

„.  j 

"Weekly  Summaries. 

Cur'ni  Year\Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'ni  YearlPrev's  Year 

Inc.  or  Dec. 

%      1 

$           1           $ 

$ 

Mileage  Curr.  Yr. 

Prev.Yr. 

5 

s 

$ 

2d    week  Feb    (43  roads) 

13,081,881     12,928,215 

+  153.663 

1.19 

June 238.108 

232,054 

237.036.159 

209.270,887 

+  27.765,272 

13.77 

3d    week  Feb     (42  roads) 

13,019.946,    12.381,369 

+  638,577 

5.16 

July 238,169 

233,203 

230,615,776 

217,803.354 

+  12,812,422 

5.10 

4th  week  Feb     (43  roads).. 

13.223.530     13,182,681 

+  40,849 

0.30 

August 238.493 

239,401 

254.005, 972 

235,726,000 

+  18.279,972 

7.05  : 

1st  week  Mch    (44  roads).. 

13,028.803 

13.203,818 

— 175,015 

1.32 

September.  .240,678 

237.809 

256.647.702 

246,335,586 

+  10.312.116 

4.49  : 

2d    week  Mch    (41  roads) 

13.363.932 

13,261,698 

+  102,234 

0.77 

October 241,215 

237.835 

263.464.605 

260.821,546 

+  2.643,059 

1.01 

3d    week  Mch    (41  roads) 

13.657.996 

13,927,313 

— 269,317 

1.22 

November.. 24 1.272 

237,545 

248.559.120 

247.564.470 

+  994,650 

0.50  ' 

4th  week  Mch    (48  roads).. 

20.624.029     20,969,628 

— 345,599 

1.65 

December  ..241.364 

238,080 

236,835,304 

220,870,151 

+  15,965,153 

7.23  1 

1st  week  April  (45  roads).. 

13.501.355j    13,267.031 

+234,324 

1.76 

January    ...242,479 

238.866 

215,057,017 

210.808,247 

+  4,248,770 

2.01  : 

2d    week  April  (44  roads) 

13.172.553     13,313,736 

— 141,183 

1.06 

February  ...235,483 

231,805 

197,009,201 

200,418,358 

— 3,409.167 

1.70  1 

3d    week  April  (45  roads) 

13.438.0371    13,400,800 

+  37,237 

0.28 

March 88,447 

86,208 

65.239,119 

66,292,979 

— 1,053,860 

1 .59  ' 

a  Mexican  ourrenoy.  e  Includes  the  New  York  <S>  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which,'' 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansville  &  Indiana  RR.  a  Includes  the  Cleve-  i 
land  Lorain  &  Wheeling  Ry.  In  both  years,     n  Includes  the  Northern  Ohio  RR.     p  Inoludes  earnings  of  Mason  City  <fc  Ft.  Dodge  and  Wisconsin  Minne-  ', 

Cota  &  Pacific     3  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  <fc  Clnolnnatl  from  Nov.  1  1909.     t  Inoludes  the  Mexican  Inter-  '• 
national  from  July  1910.     u  Includes  the  Texas  Central  In  1911. 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week  of 
April  our  final  statement  covers  45  roads  and  shows  0.28% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  April. 

1011. 

1910. 

Increase. 

Decrease. 

Previously  reported  (35  roads) 
Atlanta  Bli  mlngham  a-  Atlantic 

Chicago  Qreal   western     

Deliver  Northwest   ft  I'aelllc 

Detroit  Toledo  ft  Iron  ton 

Georgia  Southern  ft  Florida 

Mexican    Hail  way 

$ 

12,465,279 

44,873 

233,088 

15.713 

21), 373 

■l.'f.l  IS 

153,800 

5,352 

9,192 

436,458 

2,341 

$ 
12,363,109 
4  7,561) 

284,206 
16,081 
25.164 
41,691 

180,900 

$ 
438,381 

4,209 
1,427 

$ 

336,211 

3,196 

51,168 

1,268 

27,100 

Nevada-Calif  orn  la-Oregon    . 

Rio  Grande  Southern 

7.013        

1 1   2221 
421 ',092        15,366 
1,853              488 

1,661 
2,030 

Seaboard  Air  Line ■. 

Tenn  Alabama  ft  Georgia 

Total  (45  roads) 

13.438,037 

13,400.800,     459,871 
|        37,237 

422,634 

Net  Increase  (0.28%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                          Year.            Year.  Year.  Year. 

o                                    e  <c  c 

Atlantic  Coast  Llne-a.-Mch   3,290,556     3,136,235  1,347,040  1,283,121 

July  1  to  Men  31 23,866.570   22,386,196  7,717,706  7,665,890 

Baltimore  &  OhIo_b Men   6,953,914      7,813,366  2,209.779  2,605,213 

July  1   to  Men  31 60,277,040   65,692,947  18,178,252  20,778,421 

Bangor  &  Aroostook Mch       310,102         349.086  129,340  176,919 

July  1   to  Mch  31 2,374,723      2,266,027  831,598  931,764 

Boston  ft  Maine. b Mch   3,579,369      3,622,951  379,118  802,054 

July  1   to  Mch  31 33.567,579   32,542,463  7,536,671  9,308,851 

Canadian  Pacific  .a Mch   8,800,640     7,796.337  3,156,566  2,711,173 

July  1  to  Mch  31 76,704,076   69,818,327  27,574,100  25,584,665 

Central  of  New  Jerscv.b  Mch   2,390,912      2,163,321  1,022,788  888,539 

July  1   to  Mch  31 21,707.381    20.833,386  9,244,153  9,523,951 

Chesapeake  &  Ohio. b... Mch  2,574,547     2,886,698  721,486  1,238,710 

July  1   to  Mch  31 24,777,023   23,470,944  8,346,921  9,532,373 

Chicago  &  Alton _ a Mch    1,098,932      1,172,492  s361,984  s.367,547 

July  1   to  Mch  31 11,705,742    10,374,324  s2, 069, 963  S3, 426, 143 

Chesterfield  &  Lancaster  Feb         10,813             6,915  7,312  3,353 

July  1   to  Feb  28 52.906            44,339  27,657  19,175 

Chic  Burl  &  Quincy.b-.Mch   6,863,027     7,910,776  2.384,326  2,496,404 

July  1   to  Mch  31 67,904,906   67,147,796  23,557,023  20,346,206 

Chicago  Mllw  &  St  P.b- -Mch    5,238,607      5.793,837  1.767,778  2,297,117 

July  1   to  Mch  31 49,981,290    48,494,369  13,117,945  14,976,332 

Chic  Milw  &  Pug  Sd  b  Mch   1,355,316      1,004,595  671,901  461,112 

July  1   to  Mch  31 10,950,185       4,807,402       

ChicagoSt  P  Minn  &O  b  Mch   1,259,560      1,366,660  488,954  511,107 

July  1  to  Mch  31 12,557,625   11,416,173  4,531.062  4,028,918 

Cornwall  b Mch         12,739           19,151  4,993  9,321 

July  1  to  Mch  31 121,827          153,444  55,557  82,494 

Cuba    RR Mch       334,366          291,486  165,254  154,736 

July  1  to  Mch  31 2,228,006      1,822,143  983,623  751,365 

Delaware  &  Hudson. b--Mch   1,812,489      1,760,252  682,473  758,738 

Jan   1   to  Mch  31 4,867,396     4,528,156  1,635,281  1,615,068 

Del  Lack  ft  Western. b__ Mch   2.808,184     2,741,084  1,081,107  1,196,426 

July  1   to  Mch  31 26,698,292   26,616,110  10,808,301  12,512,303 

Denv  &  Rio  Grande. a. .Mch    1,687,224      1,055,058  358,575  601,685 

July  1   to  Mch  31 17,797,063    17,731,571  4,975.515  5.006,661 

Duluth  So  Sh  &  Atl.b._Mch       227,535          276,893  40,513  101,845 

July  1   to  Mch  31 2,353,797      2,421,666  682,363  772,736 

Erie   a Mch   4,640,863      4,818,697  1,361,282  1,580,034 

July  1   to  Mch  31 45,505,706   41,408,491  11,781,130  11,711,511 

Fairchild  &  Northeast. b  Mch            1,804              2,518  712  1,456 

July  1  to  Mch  31 17,873            18,752  dcfll,786  def  598 

Georgia  RR.b Mch        301,783         275,339  86,858  79,272 

July  1  to  Mch  31 2,519,585      2,355,508  662,403  656,596 

Great  Northern .b Mch  4,429,958     4,667,644  1,572,188  1,682,282 

July  1    to  Mch  31 46,111,371    47,502,310  18,704,425  20.133,161 

Greenwich  &  Johns  .fa- 
Jan     1  to  Mch  31 32,377            31,270  17,259  16,756 

July    1  to  Mch  31 90.910            92,995  51,003  46,792 

Hocking  Valley Mch       452,752         748,310  86,940  300,586 

July  1  to  Mch  31 5,541,138      5,939,017  1,891,813  2,322,006 

Illinois  Central,  a Mch  5,107,524      5,538,953  1,131,569  1,676,702 

July  1   to  Mch  31 46,882,326   44,356,556  11,593,859  9,691,212 

0  Interoccanic  of  Mexico. Mch      841,230         769,259  310,558  291,220 

July  1  to  Mch  31 6,699,625      6,287,594  2,484,884  2,224,715 

Little  Falls  ft  Dolgevillc.b — 

Jan     1  to  Mch  31 18,591            17,335  5,290  0,318 

July    1  to  Mch  31 65,548            58,932  22,811  22,698 

Louisv  Hend  ft  St  L.a.  .Feb         88,686           86,557  13,264  21,546 

a  March    98,362         124,008  13,802  45,836 

July  1  to  Mch  31 928,629         896,566  188,774  254,380 

Louisv  &  Nashville. b... Mch    4,874,674      4,790,530  1,601,551  1,565,184 

July  1  to  Mch  31 41,479,865   39,276,980  12,640,888  14,543,692 

Maine  Central. b Mch       737,555         774,733  207,865  286,502 

July   1   to  Mch  31 6,769.758      6,703,532  1,794,737  2,288,643 

Mineral  Range _b Mch         68,652           68,454  12,933  4.338 

July  1  to  Mch  31 569,039         640,124  21. 551  86,714 

Minn  St  P  &  S  S  M.a... Mch    1,105,732      1,232,994  238.124  407,080 

July  1  to  Mch  31 9,971,976    11,781,611  3,140,055  5, 116, 022 

Chicago  Division. a. ..Mch       728,031          868,915  125,914  314,150 

July  1   to  Mch  31 6,780,123      0,522,173  1,500,835  1,967,729 

Mississippi  Central,  b... Mch         76,239           70,545  30,860  34,887 

July   1  to  Mch  31 695,234          660,588  292, .-192  270,154 

Mo  Kan  ft  Texas.a Mch   2,241,099      2,261,802  385,650  391,251 

July  1   to  Mch  31 22,746,697   20,455,568  6,173,256  5,464,614 

Missouri  Pacific Mch   4,341,752      4,840,870  1,209,616  1.455,867 

July   1   to  Mch  31 40,269,997  40,202,523  10,110.148  11,098,667 

Nash  Chatt  ft  St  L.b...Mch    1,138,732      1,022,563  270,755  280,589 

July   1   to  Mch  31 9,287,337      8,633,822  2,330,359  2,41 

0  Nat  Rys  of  Mexico Mch   5,653,891      5.740,586  1,731,207  2,410,600 

July  1   to  Mch  31 48,107,11)5    43,083,381  18,894,700  17,124,472 

c  N  Y  Cent  ft  Hud  Rlv.bMch  8,247,122      8,073,533  1,084,014  1.177. CHI 

Jan   1   to  Mch  31 23.147,987   22,501,920  4,204,331  4,568,683 

Lake  Sh  ft  Mich  Sob.  Mch    3,985,898      4,226,539  1 ,199,1)51)  1,117.800 

Jan   1    to    Mch    31          .     .11,117,129    11,711,512  2.955,5X6  3,026,633 

e  Lake  Erie  ft  West,  b-  Mch      452,270         479,717  77,001  122,684 

Jan    1    tO   Mch    31 1,289,373       1,324,661  191,501  3  17.775 

Chicago  Ind  &  So  b.-Mch      333,605        408,076  80,541  132,779 

Jan    1    to   Mch   31 944,080      1,103,018  208,660  376,300 

Michigan  Central. b._  .Mch  2,410,085     2,572,916  510,130  853,218 

Jan    1    to   Mch   31 6,960,326      6,860,917  1,299,66  1  1,070,067 

Clcve  ('In  Ch  ft  St  L.b  Mch    2,555,219      2,690.818  633,581  786,008 

Jan    1    to   Mch   31 7,132,557      7,186,622  1,406,591  1,1)07,612 

Peoria  ft  Eastern  b  .Mch      267.469        277,718  45,381  03, 058 

Jan    1    to    Meh    31 826.147           781.289  129,626  221 

Cincinnati  Northern.  bMch         88.013          llO.oi.'i  12,875  36,333 

Jan  1   to  Mch  31 270,017         289,309  25,658  75,656 


Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

N  Y  C  ft  H  R  (Concluded)—         5                     $                     $  $ 

Pitts  ft  Lake  Idle,  b- -Mch    1,216,952      1,524,746          618,382  856,727 

Jan  1  to  Mch  31 3,248,841      4,048,744      1,524,261  2,218,510 

N  Y  Chic  ft  St  L.b.-.Mch        933,820      1.029,649          230,126  388.115 

Jan   1   to  Mch  31 2,652,093      2,775,397          569,387  960. 39» 

Toledo  &  Ohio  Cent.  bMch       351,230         398,065            85,733  141,164 

Jan  1   to  Mch  31 974.248      1.059,476         191,133  360,466 

Total  all  lines. b Mch20.842.283   21,801,720      5,478,926  6,005,565 

Jan   1   to  Mch  31 58,562,778    59,642.895    12,796,401  16,939,038 

N  Y  N  H  &  Hartford. b.Mch   4.919,828      4,970,929      1,479,789  1,733,269 

July  1   to  Mch  31 46,245,543   44,794,869    15,741,188  16,546,912 

N  Y  Ont  &  Western _a- -Mch       744,783         720,601          151,664  212. 69» 

July  1  to  Mch  31 7.008.578      6,302,525      1,883,615  1,749,274 

N  Y  Susq  &  Western _a -Mch       352.412         329,990         141,561  122,442 

July  1  to  Mch  31 2,868,666      2,619,779          949,190  762,271 

Norfolk  ft  Western. b-- -Mch   2,885,340      3,154,285      1,081,162  1,353,780 

July  1  to  Mch  31 26,874,080     25,923,927  9,714,869  10,631,915 

Northern  Pacific. b Mch  4.959.769     5,719,140      1,924,355  2,117,710 

July  1  to  Mch  31 49,751,768   55,005,200   19,639,730  21,553,949 

Pacific   Coast  Co Mch        539,835          575,848            28,963  103,100 

July  1  to  Mch  31 5,896,713      5,926,951          999,479  1,230,510 

Pennsylvania  Lines — 

Pennsylvania /<R_a--.Mchl2, 999, 492   13,924,573      3,271,616  3,850,19* 

Jan  1   to  Mch  31 30,545,766   38,982,019      6,923,712  9,344,893 

BaltChes  ft  Atl.a Mch         15,730            17,615              def72  2,498 

Jan  1  to  Mch  31 41,711           41,069       def2,081  688 

Cumberland  Valley. a.Mch       228,109         236,260           16,775  64,023 

Jan  1   to  Mch  31 674,619         682,037         170,902  220,635 

Long  Island. a Mch       699,707         670.556              5.091  58,790 

Jan  1  to  Mch  31 1,898,129      1,746,865     defl56,813  def36,2U 

Maryland  Del  &  Va.a.Mch           8,002              7,614        def 2, 244  defl,550 

Jan  1  to  Mch  31 20,457           18,817       def5,677  def4,775 

NYPhila  ft  Norfolk  a  Mch       265,194         264,773            47,620  68,695 

Jan  1  to  Mch  31 734,713         724,639         102,585  174,693 

Northern  Central. a. ..Mch  1,081,368     1,065,193         130,313  153,652 

Jan  1  to  Mch  31 2,997.469      3,025,019         108,466  332,205 

Phila  Bait  ft  Wash. a.Mch    1,506,887      1,505,716         256,479  297,226 

Jan  1   to  Mch  31 4,272,747      4.163,019         549,307  617,672 

West  Jersey  ft  Sea.a.Mch       400.020         436,875           27,519  57,914 

Jan  1  to  Mch  31 1,034,081      1,029,146     def64,990  def21,195 

Pennsylvania  Co. a Mch  3,747,978     4,217,789         901,660  942,680 

Jan   1    to  Mch   31 10,371,145    11,959,514      1,730,600  2,600,027 

Grand  Rap  ft  Ind. a- -Mch       444,630         451,455            78,774  91,011 

Jan  1  to  Mch  31 1,220,409      1,190,994         123,225  141,930 

Pitts  Cin  Ch  &  St  L.a-Mch  3,061,569     3,549,579         730,333  877,531 

Jan  1   to  Mch  31 8,920,492    10,004,570      1,705,920  2,366,848 

Vandalia.a Mch       847,799         877,508         177,899  182,797 

Jan   1   to  Mch  31 2,423,939      2,484,587          408,756  519, 95» 

Total  East  Of  P&EaMchl8, 063, 654    19,014,265      3,766,426  4,530,678 

Jan   1   to  Mch  31 50,629,484    52,897,483      7,528,438  10.533,491 

Total  West  of  P&EaMch    8,480,516      9,464,395      1,980,718  2.192,651 

Jan  1   to  Mch  31 23,986.084   26,618,441      4,162,154  5.842,026 

Grand  total  all  lines  a  Mch26, 544, 170  28,478,660     5.747,144  6,723,320 

Jan   1   to  Mch  31 74,615,568    79,515,924    11,690,592  16,375.517 

Rutland.b Mch       252,857         247,013            48,577  67,724 

Jan   1   to  Mch  31 700,599          647,159            93,861  152,818 

St  Louis  ft  San  Fran. b- -Mch   3,665,561      3,691,232      1,258,355  1,321,403 

July  1  to  Mch  31 33,308,098    31,660,413    10,546,177  9,625,954 

Chicago  ft  East  Ill.b-Mch       956,927      1,223,060         284,224  430,326 

July  1  to  Mch  31 9,538,722      9,292,569      2,976,538  3,068,391 

Evansv  ft  Ter  Hau. b.Mch       217,266         228,671            86,010  91,865 

July  1  to  Mch  31 2,041.288      1,883,619         748,512  726, 39S 

Total  all  lines _b Mch   4.839,753      5,142,964      1.628,589  1,843,595 

July  1  to  Mch  31 44,948,108   42,836,601    14,271,227  13,420,741 

Seaboard  Air  Llne.a Mch  2,253.820     2,035,275        812,157  714,122 

July  1  to  Mch  31 16,360,429    14.967,205      4,926,704  4,671,714 

Southern  Ry — 

Mobile  ft  Ohio,  b Mch   1,017.346         932,387         314,671  262,686 

July  1   to  Mch  31 8,359.492      7.858,942      2,454,881  2,370,217 

Georgia  Sou  ft  Fla. b.Mch       209,998         211,584            50,486  34,680 

July  1  to  Mch  31 1,847,913      1,809,180          452,347  441,200 

Tidewater  ft  Western  b.Mch           6.808             7,048         def  110  393 

July  1  to  Mch  31 64,026            60,226              6,796  7,768 

Toledo  St  L  ft  West _a- -Mch       311,089          316,479         p77,057  p97,477 

July  1  to  Mch  31 2,850,383      2.853,347      p764,552  p913,510 

Wrigntsv   ft  Tennille.b-Mch       r39,715         232.642           18,376  14,350 

July  1  to  Mch  31 0268,899       2245,757         109,819  96,737 

Yazoo  &  Miss  Valley. a -Mch      910.177        891,746       225,431  227,470 

JulyltoMch31 8.502,838      7.848,252      2,525,347  1,567,424 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                      Year.             Year.             Year.  Year. 

$                s                s  s 

American  Express  Co  b.Jan   1.527.209     1,312,172             6,818  dcf46,597 

July  1   to  Jan  31 13,153,231    11,282,598     2,038,393  1,831,861 

At!  Gulf  ft  W  I  SS  Lines- 
Subsidiary  Cos Feb    1,392,910      1,320,768          237,770  243,254 

Jan   1    to   Feb   28 2,801,463      2,612,387          510,233  504,540 

Abington  ft  Rockland  El  Lt 

&  Power  Co.b Mch            7,369              6,887              1,111  1,784 

Jan   1    to  Mch   31 25,461             23,331               6,325  8,440 

Blackstone  Val  G  ft  El  b  Mch         86,986           81,458            40,015  41,751 

Jan  1  to  Mch  31 298,920         268,645         152,736  138,918 

Ed  El  Co  (Brockton)  b.  .Mch         28,228            25,524            13,053  12,565 

Jan   1   to  Mch  31 92,690           80,219            43,738  39.703 

Fall  River  Gas  Wks.b-.Mch         31,967            32,176            11,165  11,743 

Jan   1   to  Mch   31 108.794          105,710            46,816  43,955 

Houghton  Co  El  Lt-b... Mch         21,371            21,699            11,180  10.983 

Jan   1    to  Mch   31 78,068            76,158            41,898  43,131 

Lowell  Elec  Lt  Corp. b. -Mch         38.673            35,037            15,343  15,082 

Jan   1   to  Mch  31 123,347         106,636            52.302  47,811 

g  Mcx  Lt  ft  Power  Co... Mch        677,625          502,808          405.785  375,027 

Jan  1   to  Mch  31 2,045,742      1,584.307      1.356,791  1,206.783 

Minn  GenElcc.b .Meh       110. 101          103,066            64,000  62,399 

Jan    1    to   Mch   31 364.285          325,755          211.401  207,002 

Sierra  Pacific  El  Co.b.  .-Mch          15,146           44.689            29,833  20,993 

Jan   1   to  Mch   31 139.023          141,885            90,317  88,579 

a  Net  earnings  here  given  are  after  deducting  taxes. 

h  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  ft  Ottawa,  the  St.  Lawrence  ft  Adirondack  and 
the  Ottawa  ft  New  York  Ry„  the  latter  of  which,  being  a  Canadian  road, 
docs  not  malic  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio  RR, 

g  These  results  are  in  Mexican  currency. 

p  For  March  miscellaneous  charges  and  credits  to  Income  were  $9,812 

credit,  against  $3,582  charge  in  1910,  and  tor  period  from  .Inly  1  to  Meh.  31 
were  1100,191   credit  lii   toil,  against  $375,798  in  1910. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
Mch.  1911.  total  net  earnings  were  $321 ,08  I,  against  $30 1.1 36  last  5  ear,  and 
for  period  from  July  1  to  Mch,  31  were  $2,088,291  this  year,  against  $3,006,- 
078. 

2  Includes  $21  other  Income  for  March  1911,  against  $103  In  1010.  anil 
for  period  from  July  1  to  March  31  includes  $757  in  1911,  against  $838  last 
year.                                                                                                       ijj 
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Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  $                     $                     $ 

Bangor  &  Aroostook  ...Men       102,479  87,021         £35,341         £96,897 

July  1  to  Men  31 871,355  758,490       £104,361       2:298,902 

Central  of  New  Jersey __-Mch       526,024  550,222         496,704         338,317 

July  1  to  Men  31- 4,727,580  4,501,683      4,516,573      5,022,268 

Chesapeake  &  Ohio Mch       659,196  553,082            62,290         685,628 

July   1  to  Mch  31 5,709,809  4,663,152      2,637,112      4,869,221 

Cuba    RR: Mch          59,675  36,667          105,579          118,069 

July  1  to  Mch  31 398,925  325,210          584,698          426,155 

Denver  &  Rio  Grande.. .Mch      477,607  454,953  <2def38, 300       <i209,582 

July  1   to  Mch  31 4,469,192  3,998,512   (21,660,815   dl, 998, 287 

Duluth  So  Sh  &  Atl Mch         96,380  95,649  £def53, 297           £9,032 

July  1  to  Mch  31 863,745  866,252£defl33,582  £def51,854 

Georgia  RR Mch         65,577  67,705         £30,046        £21,319 

July  1  to  Mch  31 668.908  551,315         £75,464       £190,434 

Greenwich  &  Johnsonv — 

Jan   1   to  Mch  31 13,511  12,217           £4,107           £4,854 

July  1  to  Mch  31 38.668  37,851          £13,355            £9,744 

Little  Falls  &  Dolgeville — 

Jan  1  to  Mch  31 5,426  1,875            £dcfl5            £4,677 

July   1  to  Mch  31 15,179  7,742            £8,159          £15,729 

Louisv  Hend  &  St  L Feb         16,639  14,019     £def3,089           £8,062 

March 20,617  21,030     £def6,923         £25,197 

July  1  to  Mch  31 161,443  148,243         £31,539       £110,755 

Mineral  Range Mch         12,740  19,521           £1.444  £defl4, 034 

July  1  to  Mch  31 114,910  128,283  £de£80,901  £def36,679 

Mo  Kan  &  Texas Mch       506,828  499,618  £def90, 123  £def25, 451 

July  1  to  Mch  31 4,556,729  4,217,913  £1,913,894  £1,436.886 

N  Y  Ontario  &  West Mch       130,224  102,829           21,440         109,861 

July  1   to  Mch  31 1,080.580  865,427          803,055          883,847 

Norfolk  &  Western Mch       497,213  443,127         664,475         954,654 

July  1   to  Mch  31 4,617,576  4,196,295      6,109,732      6,847,652 

INDUSTRIAL  COMPANIES. 

— Int .,  Rentals ,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

0ompanies.                     Year.  Year.            Year.            Year. 

Atl  Gulf  &  W  I  S  S  Lines- 
Subsidiary  Cos Feb        157,094  163,972            80,676            79,282 

Jan    1    to   Feb   28 315,280  327,757          194,953          176,788 

Abington  &  Rockland  Elec 

Lt  &  Power  Co Mch               636  757                 505              1,027 

Jan  1   to  Mch  31 1,909  2.126              4,416              6,314 

Blackstone  Val  G  &  El.-Mch         29,705  29,165            10.340            12,586 

Jan   1   to  Mch  31 90,196  88,091            62.540            50,827 

Ed  El  Co  (Brockton). __  Mch           4,845  3,953              8,208              8,612 

Jan   1   to   Mch   31 14,606  13,263            29,132            26,440 

Fall  Riv  Gas  Wks Mch           4,384  3,589             6,781             8,154 

Jan  1   to  Mch  31 13,129  10,708           33,687           33,247 

Houghton  Co  El  Lt Mch           5,161  4,9!0              6,019              6,073 

Jan   1   to  Mch  31 16,351  15,384            28,547            27,750 

Lowell  Elec  Lt  Corp Mch           4,763  4,721            10,580           10,361 

Jan  1   to  Mch  31 14,422  14,134           37,880           33,677 

Minneap  Gen  Elec Mch         35,445  31,427           28,555           30,972 

Jan  1  to  Mch  31 101,861  96,307         112,540         110, 695 

Sierra  Pacific  El  Co Mch           5,702  5,624           24,131           24,369 

Jan  1  to  Mch  31 17,161  16,838           73,186           71,741 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  510,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund . 

£  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Latest  G 

ross  Earnings. 

Jan.  1  to  latest  date. 

Name  oj 

Road. 

Week  or 

Current 

Previou 

Current 

Precious 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

5 

S 

American  Rys  Co 

March 

308,731 

305,529 

909,764 

866.878 

Atlantic  Shore  Ry IMarch 

20.700 

24,407 

54,969 

62,08e 

cAur  Elgin  &  ChicRyi  March 

122,679 

118,708 

356.171 

323,891 

Bangor  Ry  &  Elec  Co  March     

43,146 

42,229 

130,222 

125,019 

Baton  Rouge  El  Co. .  March 

9,188 

8,407 

27,375 

25,901 

Binghamton  Railway  January 

28.499 

27,180 

28,499 

27.180 

Blrm  Ry.  Lt  &  Pow  March 

227,023 

214,798 

682.306 

636.292 

Brock  &  Ply  m  St  Ry. 

li  arch 

7,303 

7,282 

21,194 

20,753 

Bklvn  Rap  Tran  Sys. 

i  lecember 

1804  036 

1686,419 

21,867,542 

20,362,592 

Cape  Breton  Elec  Co. 

March 

24,199 

23.86S 

73,725 

70,866 

Carolina  Pow  &  Lt  Co 

March 

22,664 

19,096 

69,252 

57,204 

Cent  Pk  N   &  E  Riv 

December  . 

50,180 

48,145 

637,372 

595,922 

Central  Penn  Trac 

March 

66,978 

63,884 

194,736 

184,117 

Chattanooga  Ry  &  Lt 

March 

72,395 

67,580 

215,193 

194,649 

Chicago  llvs  Co 

January  ._ 

1432,472 

1020,613 

1,432,472 

1.020,613 

Clev  Palnesv  &East. 

March 

24.075 

25  070 

68,242 

64,856 

Clev  Southw  &  Col. 

March 

83,648 

80,134 

238,161 

214,041 

Columbus  (Ga)  El  Co  March  .. 

38,243 

33,353 

114,310 

97,714 

Coney  Is]  6:  Bklvn... 

December 

103,508 

102.124 

1,495,543 

1,480,910 

Dallas  Elect  Corp 

March 

129,528 

114.849 

388,867 

338,770 

Detroit  United  Ry 

3d  wk  Apr 

181,787 

155,046 

2,701,989 

2,467,222 

D  D  E  B&  Bat  (Rcc) 

December 

49,712 

4S.597 

615,095 

624,709 

Duluth-Supcrior  Trac 

March 

88,759 

85,816 

2  51,047 

241,444 

East  St  Louis  &  Sub. 

March 

176,892 

200,254 

534,296 

563,681 

El  Paso  Electric 

March 

57,090 

51,579 

173,709 

163,376 

Falrm  &  Clarks  Tr  Co 

March 

53,300 

44,188 

155,426 

120,111 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 

February  . 

122,094 

111,183 

253,877 

234,438 

42dStM&SNAv  (Rec) 

December 

113>208 

106,608 

1,433,968 

1,339,110 

Galv-IIouston  El  Co. 

March 

116,287 

105,144 

327,381 

291,674 

Grand  Rapids  Ry  Co. 

March 

89,706 

86,211 

263,609 

251,031 

Havana  Electric  Co. . 

Wk  Apr  30 

43,756 

40,463 

772,061 

681,938 

Houolulu  Rapid  Tran 

&  Land  Co 

February  _ 

37,824 

36.536 

76.745 

72,075 

Houghton  Co  Tr  Co. . 

March 

24,090 

27,019 

67,913 

74,524 

Hudson  &  Manhattan 

March 

263,048 

758,326 

648,576 

Illinois  Traction  Co.. 

February  . 

531  ,028 

447,434 

1,100,970 

940,836 

Interbor  R  T  (Sub).. 

December 

1381,493 

1315.346 

14,028,051 

Interbor  R  T  (Elev) 

December 

1378.897 

1325,706 

15,321,465 

Jacksonville  Elec  Co. 

March 

51,900 

52,557 

151,638 

143,127 

Kan  City  Ry  &  Lt  Co 

March 

656,061 

622,555 

1,912,619 

1,788,017 

Lake  Shore  Elec  Ry. 

March 

86,528 

85,984 

247,356 

235,855 

Long  Island  Electric. 

December 

13,211 

11,912 

209,409 

189,545 

Metropolitan  StiRec) 

December 

1116,919 

1117,901 

14.043.026 

13,796,930 

Milw  El  Ry  &  Lt  Co. 

March 

391,825 

373,915 

1,180,315 

1,106,813 

Milw  Lt.  Ht  &TrCo. 

March 

74,191 

72,158 

221,879 

204,636 

Montreal  Street  Ry . . 

M  arch 

371,992 

336,196 

1,072,854 

965,794 

Nashville  Ry  &  Light 

March 

156,961 

149,276 

470,147 

434,314 

New  Orleans  Ry  &  Lt 

February  _ 

559,812 

521,184 

1,138,876 

1,065,263 

N  Y  City  Interboro.. 

December 

21  452 

14,869 

232,958 

172,929 

N  Y  &  Long  Island  Tr 

December 

24,795 

22,494 

370,729 

343,104 

N  Y  &  Queens  Co.    ._ 

December 

85,605 

72.772 

1,123,153 

980,291 

Norf  &  Portsin  Tr  Co 

March 

161,797 

153.932 

482,053 

449,777 

Northam  Easton  &  W 

March 

12,764 

35,563 

North  Ohio  Trac  &  Lt 

March 

190,186 

173,425 

548,871 

484,575 

North  Texas  Elec  Co. 

March 

142,938 

128,679 

376,035 

327,610 

Northwest  Elev  Co_. 

April 

184,069 

182,608 

736,016 

730.103 

Oeean  Electric  (L  I) . 

December 

3,101 

3,154 

110,988 

108,600 

Oklahoma  City  Ry.  .'February   . 

47.346 

37,977 

100.401 

78,031 

Latest  Gross  Earnings. 

Jan.  1  t»  latest  date. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

a 

$ 

$ 

S 

Paducah  Tr  &  Lt  Co. 

March 

20,541 

18,399 

63,033 

59,911 

Pensacola  Electric  Co 

March 

22.841 

21.536 

67,530 

61,956 

Port(Orc)Ry,L&PCo. 

March 

515,753 

435,652 

1,505,640 

1,259,739 

Puget  Sound  Elec  Co. 

March 

143,638 

157,779 

418,024 

433,366 

Richmond  Lt  &  RR. 

December 

23,400 

21,460 

341,139 

Rio  de  Janeiro  Tram 

Light  &  Power  Co. 

March 

967.933 

796,781 

2,908,751 

2,355,571 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co. 

March 

87,728 

82,459 

261,842 

251,038 

Sao  Paulo  Tr  Lt  &  P. 

March 

279,265 

231,888 

841,078 

676,348 

Savannah  Electric  Co 

March 

53,062 

49,907 

158,165 

143,935 

Seattle  Electric  Co 

March 

458,458 

461,239 

1.365,744 

1,360,063 

Second  Avenue  (Rec) 

December 

64,015 

65,739 

844,817 

852,462 

Southern   Boulcvard. 

December 

8,597 

7,484 

111,145 

91,249 

Sou  Wisconsin  Ry  Co 

March 

14,591 

13,890 

43,232 

40,139 

Staten  Isl  Midland 

December 

15,789 

15,272 

261,391 

Tampa  Electric  Co_. 

March 

56,804 

54,061 

167,363 

163,706 

Third  Avenue  (Rec). 

December 

291.416 

273,346 

3,538,476 

3,063,089 

Toledo  Rys  &  Lt  Co. 

Wk    Apr   7 

33,109 

30,317 

436.807 

416,645 

Toronto  Rv  Co . 

February   . 

335,010 

307,774 

693.854 

632,265 

Twin  City  Rap  Tran. 

3d  wk  Apr 

145,994 

131,571 

2,249,521 

2,122,187 

Underground    El    Ry 

of  London — ■ 

Three  tube  lines 

Wk  Apr  29 

£13,985 

£13,420 

£239,885 

£226,525 

Metropolitan  Dist. 

Wk  Apr  29 

£11,515 

£10,867 

£199,566 

£184,327 

United  Tramways. 

Wk  Apr  29 

£6,239 

£5,817 

£95,958 

£95,380 

Union  (Rec) 

December 

172,758 

155,962 

2,227,944 

2,017,880 

UnionRv,G&ECo(IU) 

March 

253,439 

246,120 

781,506 

752,605 

United  RRs  of  San  Fr 

March 

657,176 

648,204 

1,873,070 

1,846  853 

Westchcs   Elec   (Rec) 

December 

41.941 

34,671 

532,428 

445,877 

Whatcom  Co  Ry  &  Lt ,  March 

31,301 

32,837 

96,088 

101,855 

Yonkers  RR  (Rec) ._!  December 

52,375 

Youngst  &  Ohio  Riv. 

February  _ 

15,867 

13,169 

32,788 

27,145 

Electric  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
ELECTRIC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.  The  returns  of  the  different  roads 
are  published  by  us  each  week  as  soon  as  received,  and  once 

a  month  we  bring  together  all  the  roads  reporting,  as  is 
done   to-day. 

Gross  Earnings Net  Earnings ■ 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

s  s  $  s 

AmerLt&TrCo Mch       306,478  275,348  298,122  265,927 

Jan   1    to  Mch   31 1,066,712  966,172  1,039,671  938,965 

Atlantic  Shore  Ry.b Mch         20,700  24,407  450  8,816 

Jan   1   to  Mch  31 54,969  62,086  2,112  14,340 

Aurora  Elgin  &  Chic. b- -Mch       122,679  118,708  47,766  49,265 

July  1  to  Mch  31 1,290,629  1,181,898  546,478  526,288 

Bangor  Ry  &  Elec  Co. a.Mch         43,146  42,229  18,428  21,429 

July  1  to  Mch  31 440,553  425,651  237,105  231,809 

Baton  Roure  Elec  Co.b.Mch           9,188  8,407  3,736  3,006 

Jan   1   to  Mch  31 27,375  25,901  10,427  9,190 

Birmingham    Rv.L&P.-Mch       227,023  214,798  110,016  100,886 

Jan   1   to  Mch  31 682,308  636.292  333,437  291,970 

Brockton  &  Plymouth. b. Mch            7,303  7,282  1,394  1,492 

Jan  1   to  Mch   31 21,194  20,753  3,607  1.872 

Cape  Breton  Elec  Co.b.Mch         24,199  23.865  9,924  10.531 

Jan  1  to  Mch  31 73,725  70,866  30,879  28,853 

Carolina  Pow  &  Lt  Co. .Mch         22,664  19,096  9,134  7,587 

Jan   1   to  Mch   31 69,252  57,204  28,561  19,655 

Central  Penna  Tr  Co Mch         66,978  63,884  18,435  16,667 

Jan  1  to  Mch  31 194,736  184,117  48,828  42,484 

Chattanooga  Ry  &  Lt.a.Mch         72,395  67,580  29,850  25,206 

Jan  1   to  Mch  31 215,193  194,649  90,391  74,707 

Chicago  Railways  Co Jan   1,432,472  1,020,613  365,951  243,808 

Cleve  Painesv  &  East.a.Mch         24,075  25,070  10,188  11,785 

Jan  1   to  Mch  31 68,242  64,856  27,789  27,433 

Cleve  Southw  &  Col. b. -Mch         83,648  80.134  33,363  31,940 

Jan   1   to  Mch  31 238,161  214.041  93,881  72,570 

Columbus(Ga) Elec  Co.b.Mch         38,243  33,353  20,713  16,828 

Jan  1  to  Mch  31 114.310  97,714  62,144  47,445 

Commonwealth  Power  Rail- 
way &  Light  Co(Mich)aFeb      423,689  374,920  186,782  158,165 

Jan   1   to   Feb  28 896,805  807,292  403,757  354,116 

Dallas  Electric  Corp. b. -Mch       129,528  114,849  45,592  37,608 

Jan  1   to  Mch  31 338,867  338,770  145,943  108,817 

Detroit  United  Ry_b---Mch       772,719  725,233  282,450  254,826 

Jan   1   to  Mch  31 2,183,194  1,092,403  779,761  697,813 

Duluth-Superior  Tr  Co  b  Mch         88,759  85,816  33,835  31,714 

Jan   1    to   Mch   31 251,047  241,444  97,123  89,703 

East  St  Louis  &  Sub. a.-Mch       176,892  200,254  71,978  93,937 

Jan  1   to  Mch  31 531,296  563,681  227,031  254,840 

El  Paso  Electric  Co.b.-Mch         57,000  51.579  24.3/0  22,015 

Jan  1  to  Mch  31 173,709  163.376  75,977  76.570 

Fairmont  &  Clarksb.b- -Mch         53,300  44,188  34,533  27,199 

Jan   1   to   Mch   31 155,426  120,111  101,395  73,292 

Ft  W  &  Wab  ValTrCo.b  Feb       122,094  111.183  51,080  50,262 

Jan   1   to   Feb   28 253,877  234,438  110,433  104,654 

Galv-Houston  Elee  Co.b.Mch       116,287  105,144  45,302  37,471 

Jan    1    to   Mch   31 327,381  291,074  122. 31S  94.410 

Grand  Rapids  Ry. a Mch         89.706  86,211  38,023  39,011 

Jan   1    to  Mch   31 263,609  251,031  112,203  109,915 

Honolulu  Rap  Tr  &  L_b-Feb         37,824  36,536  18,788  16,644 

Jan   1   to   Feb  28 76,745  72,075  35,414  34,016 

Houghton  Co  Trac  Co.b.Mch         24,090  27,019  11,245  13,888 

Jan   1   to  Mch  31 67,913  74,524  24,878  32,691 

Illinois  Traction  Co. a.. -Feb       531,028  447,434  216,088  176,975 

Jan   1   to   Feb  28 1,100,970  940,836  438,121  331,634 

Interboio  Rap  Tr  Co. a.Mch  2.742.786  2,678,216  1,456,082  1,542.556 

July  1  to  Mch  31. 22.122,896  21,530,080   11.562,872  12,045,746 

Jacksonville  Elec  Co.  b._  Mch         51,000  52,557  23,524  25,584 

Jan   1   to  Mch  31 151,638  143.127  68,630  68,376 

Kansas  City  Ry  &  Lt.b.Mch       656,061  622,555  301,109  275,472 

June  1  to  Mch  31 6.426,210  5,961,714  2,692,829  2,607,247 

Lake  Shore  Elec  Ry  .a- .Mch         86,528  85,984  36  707  36,842 

Jan  1   to  Mch  31 247.356  235,855  100,046  90,898 

g  Mexican  Tram  ways  ...Mch       516,170  464.509  266,749  249,138 

Jan   1    to   Mch   31 1,486.611  1,348,067  763,901  693,801 

Milw  Elec  Ry   &  Lt.b.-Mch       391,825  373,915  169,531  166,839 

Jan  1   to  Mch  31 1,180,315  1,106,813  536,054  489,968 

Milw  Lt,  Ht  &  Tr  Co.b-Mch         74,191  72,158  34,512  37,148 

Jan   1    to   Mch   31 221,879  204,636  109.942  101,345 

Montreal  Street  Ry.b -..Mch       371,992  336.196  137,508  115,406 

Oct   1    to   Mch   31 2,202,915  1.992,236  832.442  775,252 

Nashville  Ry  &  Lt.a.-.Mch       156,961  149,276  61,582  61,556 

Jan   1    to  Mch   31 470,147  434,314  192,251  186,016 

Norf  &  Portsmouth _b. -Mch       161,797  153,932  62.489  63,004 

July  1   to  Mch  31 1,561.876  1.438,188  674,560  622,140 

Nor  Ohio  Trac  &  Lt  .a.  .Mch       190,186  173,425  79.336  74,266 

Jan   1    to  Mch   31 548,871  484,575         226,248  198,403 
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gross  Earnings — 
Current        Previous 


Net  Earnings 

Current       Previous 


Mob 


Year. 

« 

l  12,938 
370,035 

47,346 

100,101 

20,541 
33,033 
22,841 
07,530 


Year. 


128,679 

327,(110 

37,977 

78,031 

18,399 
59,91 1 

21,. -,3  6 
61  ,9*6 


North  Texas  Elec  Co  b 

Jan   i  to  M.-ii  31 
Oklahoma  City  Ry  b...Fefo 

.Ian    1    tO    Feb    28 

Paducah  Tr  <v.  LI  Co  b   -Mch 

Jan   i   to  Men  81 

PensaooJa  Electric  Co  b.Mch 

.Ian   1   to   Mcli  31 

IMilla  CO  (Ptts)  .a Mch  1,881,369  1,916,662 

Apt  t   to   Mch  31 20,869,542  19,808.997 

Portland  (Ore)  R.L&P  a  Mch  515,753  435,652 

Jan   1   to  Mch  31 1,505,640  1,259,739 

Pouch  ("y  <t  Wap  F'liS  El  Ry.b— 

Jan   1    to   Mch   31 37,506  30,957 

I  Sound  Elec  Co  b.Mch  143,638  157,779 

Jan   1   to  Mch  .",1        .    .  418,02  I  433,366 

mode  Janeiro  Tr,L&P  a  Mch  967,963  796,78  1 

.la-i    1    to   Mch   31 2,908.751  2,355,571 

St  JOSeph  R.Xi.H&P.a.-Mch  87,728  82,459 

Jan    1    to   Mch    31 261,842  251.038 

Sao  Paulo  Tr.  L  &  1'  a.. Mch  279  265  231,888 

Jan   1    to   Mch    31 841,078  676,348 

innah  Electric  Co  b.Mch  53,062  49,907 

Jan   i   to  Mch  31          -  158,165  143,935 

Seattle  Electric  Co. b-- -Mch  458,458  161,289 

Jan    1    to  Mch  31     ...     -  1,365,744  1,360, 063 

Tampa  Electric  Co  b       -Mch  56,804  54,061 

.l.ni    1    to    Mch    31     .._-.  167,363  163,706 

Trl-City  Ry  &  Lt  Co.a.-Mch  220,758  198,777 

Jan   1    to   Mch   31 683,488  607, HO 

Twin  City  RT  Co.b Mch  625,164  598,402 

.l.ni    1    tO    VlCh    31 1,821,039  1,719, 320 

Underground  Elcc  Rys,  London — 

Metropolitan  District  Mch  £02.838  £57.961 

Jan    1   to   Mch   31 £182,964  £109,087 

London  Elec  Co    -    ..    Mch  £07,301  £02,642 

Jan    1    to   Mch   31 £195,959  £185.115 

London  I'nlted  Tram -Men  £24.547  £28.298 

Jan   1    to   Mch   3  1 £69,475  £73,350 

Union  Ry.Gas&EKIll)  aMoh  253,439  246,120 

Jan    1    to    Mch   31 781,506  752,605 

United  Rys  of  St  LouIs.aMoh  982,271  972,103 

Jan  !    to  M.-h   31 2,767,180  2,658,768 

United  RRa  of  San  Fr. -Mch  657,176  648,201 

Jan    1    to   Mch   31 1.873,070  1,846.853 

Virginia  Ry  &  Pow  Co. .Mch  185,328  173,127 

July  1   to  Mch  31 1,673,369  1,520.937 

Whatcom  Co  Ry  &  Lt. b.Mch  31,301  32.837 

Jan   1    to    Mch   31 96,088  101,855 


a  Net  earnings  here  given  are  after  deducting  t 
b  Net  earnings  here  given  are  before  deducting 

'     Mexican  currency. 


Year. 

$ 

68,04  I 

172,189 

16,380 

35,682 

8    •  !0 

29,095 

8,855 

26,918 

809,8  6  0 

9,162,356 

275,837 

753,669 

15,581 
37,255 

80,833 

460,272 

1,175,010 

33,20  1 

107,457 

177,363 

537,558 

18,202 

55,414 

186,620 

571,060 

28,551 

82,103 

93,184 

285.707 

296,912 

850,508 

£34.179 

£99.10  1 

£35.240 

£103,1  19 

£5,147 
£14.279 

106,145 

323,067 
280,771 
832.870 
293,779 
805  769 

85,266 

827,296 

13.954 
12,205 


Year. 

•"• 

6]  ,389 
1  16,871 

15,330 

32,428 

6,538 

2  1,703 

8,887 

25,424 

912,312 

8,676.925 

223,756 

655,611 

5,470 

32,601 

105,482 

360,776 

1,072,121 

32,259 

102,313 

146,917 

431,491 

17.858 

53,454 

182,246 

507,831 

25,978 

7,058 

85,  162 

251,685 

293,626 

830,-:  96 

£30.046 
£87.654 
131,563 
£93.560 

£8,174 
£  18,687 
103,586 
300,453 
266,617 
737,584 
266,431 
757,450 

93,477 
743,888 

12,416 

37,443 


„   l      i-imUL  '.ini;      iflXCS. 

i)  m<  l  wining  uc-.re  given  are  before  deducting  taxes. 
0  These  results  are  In  *" 


Interest  Charges  and  Surplus. 


Roads. 

Atlantic  Shore  Ry Mch 

Jan  1  to  Mch  31 

Aurora  Elgin  &  Chic Mch 

July  1  to  Mch  31 

Bangor  Ry  &  Elcc  Rv.-Mch 

July  1  to  Mch  31 

Baton  Rouge  Elce  Co Mch 

Jan  1  to  Mch  31 

Brockton  &  Plymouth.. 

fan  1  to  Mcli  31 
Cape  Breton  Electric  Co. 

Jan   1   to  Mch  31 . _ 
Chattanooga  Ry&Lt  Co. 

Jan  1  to  Mch  31.. 
Cleve  Painesv  ft  Eastern 

Jan  1   to  Mch  31.. 
Cleve  Southw  &  Col 

Jan  1  to  Mch  31.. 
Columbus  (Ga)  E'ec  Co. 

Jan  1   to  Mch  31  __ 
CommonwP.R&LfMich) 

Jan   1   to   Feb  28.. 
Dallas  Electric  Corp 

Jan  1  to  Mch  31 _. 
Detroit  United  Ry 

Jan  1   to  Mch  31 .. 
Duluth-.Superior  Tr  Co.. 

Jan   1   to  Mch  31  .. 
East  St  Louis  &  Sub 

Jan  1   to  Mch  31.. 
El  Paso  Electric  Co.    .._ 

Jan   1  to  Mch  31.. 
Fairmont  &  Clarksb 

fan   1   to  Mch  31.. 

Ft  W  &  Wab  Val  Tr... 

Jan   1   to  Feb  28 

Galv  llous  Electric  Co. .Mch 

Jan  1   to  Mch  31 

Grand  Rapids  Ry Mch 

Jan   1   to  Mch  31 

Honolulu  R  T  A  Land.  .Feb 

Jan    1    to    Feb   28 

Houghton  Co  Trac  Co      Mch 
Jan   1   to  Mch  31 

Interboro  Rap  Tr  Co Mch 

July  1   to  Mch  31 

Jacksonville  Electric  Co.Mch 
Jan   1   to  Mch   31 

Kansas  City  Ry  ft  Lt...Mch 
June  1  to  Mch  31 

Lake  Shore  Elec  Ry Mch 

Jan    1   to  Mch  31      

Mllw  Elcc  Ry  &  Eight.. Mch 

Jan  1   to  Mch  31 

Mllw  Lt.  lit  &TrCo Mch 

Jan   1   to  Mch  31 

Montreal  Street  Ry Mch 

Oct  1   to  Mch  31 

Nashville  Ry  ft  Lt  Co. ..Mch 

.Ian    1    to   Mch    31 

Norfolk  &  Portsmouth.. Mch 

July  1  to  Mch  31 


Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
.Feb 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
.Feb 


— Int..  Rent 

Current 

Year. 

S 

8,121 

23,819 

35,048 

308,693 

12.498 

109.084 

1,994 

5,964 

1,564 

4,707 

6,132 

16.087 

19,400 

57,82  1 

8,172 

2  1,520 

30,164 

90,058 

10,202 

28,426 

97,808 

197.830 

27,616 

82,103 

177,567 

527,571 

22,042 

66.125 

45,850 

136.289 

8,247 

24,835 

16.937 

44,079 

45,515 

91,039 

24,68  1 

73,997 

15.066 

45,288 

6.61  I 

13.223 

6,417 

19,499 

889,316 

7,980.297 

10,450 

30,865 

197,944 

1.899,523 

34.790 

104,200 

118.517 

351,671 

68.590 

205.693 

40,423 

229,205 

33,390 

100.170 

61.477 

562,396 


als,  Ac. — 

Previous 

Year. 

$ 

12.576 

37,68  7 

32,263 

273,955 

11,712 

105,610 

1,958 

5.818 

1,794 

5,377 
6.124 
16,170 
18,161 
53,956 
7.839 
23,747 
29,794 
89,382 
13,234 
39,370 

101,248 

201,616 

26,3  17 

79,176 

161,871 

479,669 

19,417 

58,250 

■15,256 

135,561 

8,575 

25,694 

12.609 

86.715 

44,255 

83,013 

23,080 

69.401 

14,979 

46,102 

6.3  58 

12.716 

6.317 

18,998 

783,850 

7,912.715 

9,469 

27.824 

174,893 

1.718,458 

34,803 
103,921 
1  10,692 
320.721 

67,303 
201.143 

40,075 
212,580 

33,690 
101,070 

05.287 
578.428 


— Bal.  of  N 

Current 

Year. 

$ 

def7,671 

def21,707 

11,818 

237,785 

5,930 

128,021 

1,742 

4,463 

def.170 

def. 1,100 

3,792 

14,790 

10,450 

32,567 

2,010 

3,269 

X3.806 

£6,045 

10,511 

33.718 

88.974 

205,927 

17,970 

63,843 

J-120,491 

Z294.588 

14.793 

30.998 

2  6,128 

90,742 

16,123 

51,142 
17,590 
57.3  16 
5,565 
19,394 
20,602 
48,321 
22,957 
66,915 

£12,703 
123.109 

4,828 

5.3  70 

2592,815 

Z.3,828,235 

13,074 

37,765 

103,165 

793,306 

1,917 
def  4.15  1 

156,529 
,T20 1.861 

Zll.018 

239.742 
91.085 

603,237 

28.192 

92.081 

1.012 

112.164 


et  ''urns. — 

Previous 

Year. 

$ 

dcf3,703 

def23,348 

17.002 

252,333 

9,717 

126,193 

1,048 

3,372 

def. 302 

def  3,505 

4,407 

12,083 

7,045 

20,751 

3.946 

3.686 

22,839 

zdef  14,734 

3,594 

8,075 

56,917 

152.500 

11,261 

29,641 

2105,029 

2254,782 

12,297 

31,453 

48,411 

119,279 

13, 1  io 

50,876 

14,590 

36,577 

6,007 

16,6  11 

1  1,391 

25,009 

2  1,032 
63,813 

210,873 

12,420 

7.571 

13,693 

2689.831 

24.153,087 

16,115 

10,  552 

100,579 

888,789 

2,039 

def  13, 023 

259,236 

2171,118 

214,687 

231 5,2  5  0 

74,731 

562.666 
27,866 
84.946 

def  2. 283 

43,711 


— Int..  Rentals,  &c. — 

Current  Previous 

Roads.  Year.  Year. 

$  8 

Northern  Ohio  Tr  &  Lt. Mch  44,329  43,298 

.Ian    1    to   Mch    31 133.115  129.875 

North  Texas  Elcc  Co        Mch  25,157  18,78* 

.l.ni    I    to   Mch    31                .  71.530  55,228 

Paducah  Trac  &  Lt  Co     Mch  7.823  7,052 

Jan    1    to   Mch   31 23,507  2  1,176 

Pensacola  Electric  Co... Mch  6,080  4,913 

>    1    to  Mch   31 IS. (16  1  1  1,52  4 

Portland  (Ore)  Ry,  L  &P  Mch  122,050  114,223 

Jan    1    to  Mch   31 370.275  33  1,155 

Pough  C'y&Wap  Falls — 

Jan   1   to  Mch  31 3,909  7,773 

Puget  Sound  Elec  Co.     .Mch  52,276  50,607 

Jan    1    to   Mch   31     153,593  151,062 

St  Joseph  R,  L,  IT  ft  P.  .Mch  19,381  18,112 

Jan    1    to   Mch   31 57,950  54,026 

Savannah  Electric  Co       Mch  18,282  17,810 

.Jan   1   to  Mch  31    55.388  53,417 

Seattle  Electric  Co          Mch  115,593  110,100 

Jan  1   to  Mch  31  333,108  327,400 

Tampa  Electric  Co      .    .Mch  6,256  1.5B6 

Jan   l   to  Mch  31     .  18,620  13,099 

Trl-City  Ry  &  Lt Mch  066.518  C62.238 

Jan   1   to   Mch  31 C187.608  C178.241 

Twin  City  R  T  Co    _    _    .Mch  el  10,07:1  >\  10,229 

Jan  'l   to  Mch  31        .  .  e  120,258 

Union  Ry,  Gas  &  El  (111)  Mch  59,782  57.924 

Jan   1    to   Mch   31 178,601  174,222 

United  Rvsof  St  Louis..  Mch  220,515  233,708 

Jan  1  to  Mch  31 691,794  700,446 

Virginia  Ry  <S:  Pow  Co.. Mch  55,058  54,935 

July  1   to  Mch  31 491,961  484.227 

Whatcom  Co  Ry  ft  Lt.. Mch  8.727  8,369 

Jan  1   to  Mch  31    20,240  26,650 

c  Includes  dividends  on  preferred  stock 

x  After  allowing  for  other  Income  received. 


-Bal.  of  Net  Earns. 


(  urrent 

Year. 
$ 

35.007 
93,133 

/'rerious 
Year. 
i 
30.974 
08.528 

12,907 

97,659 

4  2  603 
91,643 

1,397 
5.588 

dcf.519 
617 

2,771 
8,854 

3,974 
10.900 

153,787 
883,394 

109,533 
321,186 

211,699 

def  2, 308 

(li  :   15,021 
def.  63, 6  60 

def. 18, 006 
def. 45, 580 

13.823 
49,507 

14,117 

48,287 

10 
2  6 

11 
37 

71  .027 

237.8112 

72,137 
180,431 

22,295 
03,483 

21,412 
04,359 

26.666 
08.099 

23,224 
73,444 

156,833 

430,270 

153,399 
100,608 

46.363 
144,466 

15,662 
126,231 

283,700 
2151.966 

236,588 
247,763 

232.810 
2357,584 

241,208 
2282,733 

5,227 
21,965 

4,047 
10,793 

ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  ''Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  29.     The  next  will  appear  in  that  of  May  27. 

Grand  Trunk  Railway  of  Canada. 
(Half -Yearly  Meeting — Results  for  Cal.   Year  1910.) 
At   the  half-yearly  meeting,  held   in   London   on  April  20, 
Chairman  Alfred  W.  Smithers  said  in  substance: 

Favorable  Results. — In  the  first  half  of  1910  we  managed  to  pay  the  ful  ' 
half-year's  dividend  on  the  2d  preference  stock,  which  we  had  not  been 
able  to  do  in  the  first  half  of  any  other  year  since  1907;  and  in  the  sccon" 
half-year  of  1910  we.  managed  to  pay  a  small  di\  tdend  on  the  3d  preference 
stock — the  first  dividend  on  that  stock  since  the  second  half  of  1907.  The 
gross  receipts  on  the  Grand  Trunk  proper  for  the  late  half-year  increased 
£07,000  and  the  working  expense-;  increased  £37,5  13,  giving  an  increase  in 
net  traffic  receipts  of  £30,000.  There  was  an  increase  In  r<  ceipts  of  interest 
on  securities  of  controlled  lines  and  on  balance  of  general  Interest  account 
of  about  £15,000,  which  was  oITset  by  a  net  increase  of  about  £13,000  in 
respect  of  the  interest  on  debenture  stock  and  bonds. 

To  obtain  these  general  results  we  received  an  increase  of  £36,000  from 
passenger  receipts,  although  we  carried  114,000  less  passengers,  and  we 
received  an  increase  of  £2,500  from  the  carriage  of  freight  and  live  stock, 
although  we  carried  375,000  tons  less  than  in  the  same  period  of  1909. 
The  gross  receipts  were  affi  C1  1  by  thi  strike  of  trainmen,  which  occurred 
in  July — the  loss  during  thro;-  weeks  amounted,  in  round  figures,  to  £140,000. 

Lest  too  sanguine  conclusions  should  be  drawn  from  this  statement,  it 
should  be  remembered  that  Mr.  Hays  estimated  that  the  increased  wages 
to  be  given  this  year  would  amount  to  about  £120.000. 

Capital  Outlay. — On  capital  account  £270,000  lias  been  spent  in  new 
works,  chiefly  at  Montreal,  Belleville,  Midland  and  Toronto,  and  £10,000 
en  land  purchased:  while  £23,000  has  been  spent  on  account  of  purchase 
of  1,000  new  steel  coal  cars. 

Grand  Trunk  Western  Rv. — New  850,000,000  Mortgage — Guaranty. — The 
Grand  Trunk  Western  Ry.  Co.  exercised  its  option  during  the  half-year 
of  redeeming  tlie  outstanding  1%  income  bonds  (original  issue,  $1,500,000 
With  regard  to  the  Grand  Trunk  Western,  the  time  lias  arrived 
when  it  Is  necessary  to  provide  further  capital  powers.  We  cannot  longer 
delay  doubling  the  only  portion  of  single  track  on  this  line,  a  distance  of  5 
miles,  and  it  is  a'so  necessary  to  provide  new  block-signaling,  additional 
siding  accommodation  and  rolling  stock:  to  complete  the  payment  for  the 
uew  shops  at  Battle  Creek,  and  to  re-pay  moneys  advanced  for  these  and 
other  purposes  by  the  Grand  Trunk  Ry.  Co.  In  order  that  the  company 
may  be  put  in  a  stronir  financial  position  as  regards  capital  tor  a  consider 
able  period,  powers  had  been  taken  to  create  a  blanket  mortgage  of  $80,- 
000,000,  to  be  guaranteed  as  to  principal  and  interest  by  the  Grand  Trunk 
Ry.  Co.;  $15,000,000  bonds  will  remain  in  the  treasury  to  redeem  the 
existing  1st  M.  bonds  at  maturity,  and  a  portion  of  the  remainder  will  be 
Issued,  as  required,  for  the  purposes  mentioned  As  far  as  the  purposes 
already  mentioned  are  concerned,  the  money  to  be  raised  for  them  will 
entail  no  additional  charge,  The  Grand  Trunk  Western  Ry,  has  mOre  than 
earned  its  own  Interest  charges  for  the  past  ten  years,  so  that  the  directors 
do  not  consider  it  probable  that  the  Grand  Trunk  Co.  will  be  called  upon 
(■>  assume  any  payment  in  giving  its  guaranty. 

Grand   Trunk   Act    1011 — Acquisitions — Additional   Perpetual    Debenture 

SI, irk.   -The    "Grand    Trunk    Act    1911"    has    passed    both     Mouses    of    the 

Canadian  Parliament,  and  has  received  the  royal  assent.     [At  the  Gran 
Trunk  meeting  on  April  20  the  Act  was  duly  accepted   and  authority  was 
thi   directors  to  guarantee  the  aforesaid  bond  1  of  tin-  Grand  Trunk 
Western   Ry.  Go.  and  to  issue  from   time  to  time  additional  consolidated 
perpetual  debenture  stock  to  the  extent    below  mentioned.      Ed,] 

under  the  \et  power  is  given  to  acqu're,  hold,  guarantee,  pledge  and 
sell  the  securities  oi  the  Montreal  &  Southern  Counties  Ry.  and  to  issue 
debenture  stock  to  provide  tin-  necessary  funds  ror  such  acquisition.     This 

is  an  electric  line  running  over  1  lie  Victoria  Bridge,  across  the  St .  Lawrence 

River  to  st.  Lambert,  with  powers  to  extend;  it  Is  now  and  will  he  an  In- 
creasingly valuable  means  of  carrying  and  developing  suburban  traffic  on 
the  other  side  of  the  river  and   bringing  it  into    Montreal. 

Clause  6  of  the  Act,  gives  the  Grand  Trunk  Ky.  Co,  power  to  Issue  4";, 
[consolidated  perpetual]   debenture  stock  to  provide  funds  nccessarj    to 

acquire  the  securities  of  the  Ottawa  Terminals  Ry.  Co.,  Which  Included 
the  Hew  union  station  that  will  be  used  bv  the  Canadian  PaClflO  and  Now 
York    Central    companies,    and    the    new    hotel    at    Ottawa      the    Chateau 

Nanrler.  Power  is  also  given  to  provide  funds  In  a  similar  way  for  acquiring 
the  securities  of  the  Lachlne  Jacques  Cartler  a-  Malsonneuve  Ky.  and  the 
Grand  Trunk  Pacific  Terminal  Elevator  Co.     rower  «m  given  in  the  Act 

of    1010    to   acquire    all    these     properties. 

I'lie  annual  Interest   on   the  debenture  Stock  authorized   to  be  issued   for 

thesi    purposes  is  limited  to  £100,011(1  [at  a  rate  Hot   to  exceed    t  ",,1.  and  the 

lock  so  Issued  cannot   be  used  for  any  other  purpose  until  these  properties 

has    been  acquired         ['I  his  additional  stock  will  rani:  equally  as  to  security 

a 'id  rights  with  the  OOnsOl,  perpetual  deb,  stock  heretofore  issued  .       bal  .1 

Grand  Trunk  Pacific  Ru.  and  Branch  Lines,  on  the  main  line  rail  has 
been  laid  to  Prairie  Creek,  about   W>  tulles  west   of  Edmonton  and  about 
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,102  miles  west  of  Winnipeg,  and  within  60  miles  of  the  summit  of  the 
Rocky  Mountains,  In  the  Yellowhead  Pass.  During  the  winter  construc- 
tion camps  were  tunned  from  Prairie  Creel;  over  the  summit  to  Tele  Jaune 
Cache,  a  distance  of  about  110  miles,  and  it  is  hoped  to  complete  the 
greater  part  of  this  section  during  the  current  year.  Trom  Prince  Rupert, 
on  the  Pacific  Coast,  the  rail  was  laid  in  an  easterly  direction,  along  the 
banks  of  the  Skeena  River,  for  a  distance  of  100  miles,  and  it  is  hoped, 
notwithstanding  the  heavy  nature  of  the  work,  to  complete  the  grading 
and  to  lay  a  good  portion  of  the  track  from  this  point  to  Aldermere,  a  dis- 
tance of  about  145  miles,  during  the  present  year.  [See  bond  offerings 
&C,  V.  91,  p.  214,  518;    V.  02,  p.  725,  881,  95-6. — Ed.] 

The  branch  lines  at  present  under  construction  amount  in  all  to  about 
800  miles,  of  which  It  is  expected  that  over  500  miles  will  be  completed 
this  year.  [See  bond  offering  of  Grand  Trunk  Pacific  Branch  Lines  Co. 
V.  90,  p.  1044;    V.  91.  p.   1327. — Ed.] 

Grand  Trunk  Pacific  Development  Co. — No  land  was  driven  us  for  town 
sites  [on  the  Grand  Trunk  Pacific  Ry  ];  all  our  land  was  purchased  by 
Mr.  Hays  through  the  agency  of  the  Development  Co.  The  Development 
Co.  has  sold  some  of  the  land  partially  on  deferred  payments,  and  more 
will  be  put  on  the  market,  as  opportunity  oilers.  The  Development  Co. 
has  undertaken  various  expenditures  necessary  to  the  development  of  the 
railway,  which  the  Grand  Trunk  Pacific  Co.  had  no  capital  powers  to 
undertake.  The  company  has  assisted  to  finance  the  fleet  of  steamers  on 
ihe  Pacific  Coast,  the  purchase  of  lands  necessary  for  the  use  of  the  com- 
pany, the  purchase  of  wharves  and  docks  at  Vancouver,  Victoria,  Seattle 
and  elsewhere,  providing  hotel  sites,  and  other  necessary  undertakings. 
All  the  ultimate  advantages  will  accrue  to  the  Grand  Trunk  Ry.  Co. 
through  its  holding  of  the  Grand  Trunk  Pacific  ordinary  stock.  [The 
Grand  Trunk  Pacitic  Coast  SS.  Co.,  Ltd.,  with  $100, 000 stock,  was  incorpor- 
ated under  Canadian  Companies  Act  May  27  1910.  See  also  V.91,  p.  1443.] 

Development  of  Country. — We  can  adduce  no  stronger  evidence  of  the 
growth  of  the  North-West  Provinces  than  by  calling  attention  to  the  figures 
of  the  area  under  cultivation  for  wheat,  oats  and  barley.  In  1905,  when 
we  commenced  the  construction  of  the  Grand  Trunk  Pacific  Ry.,  6,000,000 
acres  were  under  cultivation,  whereas  in  1910  the  area  under  cultivation 
amounted  to  nearly  14,000,000  acres.  The  yield  of  those  crops  in  1905 
amounted  to  162,000,000  bushels    and  in  1910  to  277,000,000  bushels. 

The  population  is  being  added  to  by  an  enormous  immigration  from 
Europe  and  the  United  States.  Mr.  Scott  (the  Dominion  Superintendent) 
estimates  that  the  total  immigration  into  Canada  this  year  will  amount, 
from  all  countries,  to  the  record  total  of  450,000  people.  The  total  for 
1910  was  320,000  and  for  1909  208,000;  so  that,  if  these  figures  prove  cor- 
rect, it  will  mean  that  1,000,000  have  gone  into  the  Dominion  in  three  years. 


EARNINGS  FOR  HALF-YEAR  ENDING   DECEMBER   31. 


1910.  1909. 

£  £ 

Gross   receipts. .3,699,899   3,632,903 
©pc-ating  exp_.2,790,086  2.753,143 


Net  receipts. . 
Cligcs.,less  cred. 

Balance 

D.G.H.&  M.sur. 
■Can.  Atl.  deficits 
T.  Sag.  fcM.de/. 


879,760 
463,918 

415,842 
12,067 
17,368 


Bal.  for  half-year 
Brought  in 

Divisible  bal. . 

Guar.  div.   (2%) 

1st  prcf.  div 

2d  pref .  div 

3d  pf.  d!v.(H%) 

Bal.   forward. 


1910. 

£ 
385,965 
12,552 


1909. 

£ 
410,542 

9,938 


398 

517 

204,958 

85 

421 

63 

210 

35 

823 

9,105 


420,480 

196,800 

85,420 

Z/126,420 


11.840 


Bal.  for  half-yr.    385.965      410,542 

x  Toledo  Saginaw  &  Muskegon  Ry.  deficit,  1908-09-10.  y  No  divs.  hav- 
ing been  paid  on  the  2d  preference  shares  for  the  first  half  of  the  calendar  year 
1909,  the  div.  of  5%  shown  above  is  that  declared  for  the  entire  cal.  yr.  1909. 
OPERATIONS  AND  FISCAL  RESULTS  FOR  12  MOS.  END.  DEC.  31. 

Note. — The  gross  earnings,  operating  expenses  and  other  income  in  1910  , 
1909  and  1908  have  been  male  up  according  to  the  new  method  of  account- 
ing. Comparisons  with  1907  are  somewhat  inaccurate,  the  general  results, 
however,  remaining  unchanged. 


Operations —  1910. 

Passengers  carried 11,087,838 

Tons  freight  carried 17,722,406 

do     oncmile 3127399125 

Earnings —  £ 

Passengers 2,012,182 

Mail  and  express 343,840 

Freight  and  live  stock..  4,440,646 

Miscellaneous 224,867 

Total  earnings 7,021 ,535 

■  Expenses — 
Maintenance  of  way,  &c. 

Maint.  of  equipment 

Traffic  expenses 

Conducting  transport'n. 

General  expenses 

Taxes    

Total 

Net  earnings 

Other   income 


1909. 
11.02P.431 

16,772,569 

2997217706 

£ 

1,880,588 

317,678 

4,113,891 

187,214 


1908. 

10,817.596 

15,309,716 

2734562713 

£ 

1,852,269 

305,886 

3,851,043 

171,747 


1907. 

11,227,412 

17,391,921 

3336576521 

£ 

2,051,874 

310,806 

4,619,130 

156,698 


6,499,371    6,180,945    7,144,506 


4  476,775  5  197,478 

1,704,170  1,947,028 

295,811  273,159 

Total 2,128,222        2,000,809        1,999,984  2,220,187 


900,874 
1,118,999 
189,342 
2,333,783 
169,679 
119,663 

4,832,340 

1,667,031 

333,777 


809,967 
789,225 
181,9131 
2,409, 117J 
172,942 
113,581 


871,128 
1,192,253 
2,832,756 

198,196 
105,145 


I'educt- 
Rental  of  leased  lines  . . 
Int.  on  bonds  and  debs. 

Advances,   &c 

Div.  on  guar,  stock 

do        1st  pref.  stock.. 

do       2d  pref.  stock.. 

do       3d  pref.  stock.. 


Total 2,130,956 

Balance def.2,734 

— V.  92,  p.  1108,  460. 


155.203 
1,110,771 

129,121 
(11402,774 
(5)170,841 
(5)126,420 
(14)35,823 


155,206 
1,082,974 
72,154 
(4)393,600 
(5)170,841 
(5)123,420 


155,206 

1.0S7.127 

155,704 

(4)382,422 

(5)170,841 

(2  1^)63,210 


155,206 
069,136 
153,3  50 
336.772 
170,841 
126,420 
214,939 


2,001,196 

def.387 


1,994,510 
sur. 5,474 


2,226,664 
def.6,477 


Pennsylvania  Company. 
{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
This  company,   whose  capital  stock  is  all   owned  by  the 
Pennsylvania    RR.    Co.,    reports   through    President   James 
McCrea,  on  March  22  1911  as  follows: 

General  Results. — The  total  operating  revenues,  including  outside  opera- 
tions, increased  $6,492,012,  or  13.4%;  the  total  operating  expenses  and 
taxes  increased  $6,949,632,  or  21.1  ,  and  the  operating  income  decreased 
5457,620  or  3  ,,.  The  increase  in  gross  revenues  was  contributed  to  by  in- 
creased coal  traffic  from  mines  reached  by  your  lines,  due  to  the  shutting 
down  of  mines  In  Illinois  and  in  the  Irwin  fields  of  Pennsylvania,  which, 
together  with  a  considerable  increase  in  merchandise  and  passenger  revenue, 
more  than  offset  any  decreases  resulting  from  the  reduction  of  the  output 
of  the  iron  and  steel  industries  which  occurre  1  during  the  latter  part  of  1910. 

The  large  increase  in  operating  expenses  was  brought  about  by  a  variety 
of  causes,  chief  among  which  is  the  advance  in  wages  effective  April  1 .  The 
total  pay-roll  now  amounts  to  70%  of  the  entire  operating  expenses,  and 
the  advances  made  during  the  year  amount  to  an  annual  charge  of  $2,000,- 
000,  or  an  increase  of  8%  over  the  previous  year.  This  sum  does  not  take 
into  account  the  added  cost  for  labor  due  to  the  various  restrictive  condi- 
tions which  were  adopted  to  conform  to  the  practice  on  other  roads. 

The  maintenance  of  way  expenses  were  increased  by  charges  in  connec- 
tion with  construction  work  and  maintenance  of  equipment  by  an  increase 
in  the  company's  proportion  of  the  total  freight-car  mileage,  freight-car 
repairs  being  apportioned  among  the  Pennsylvania  lines  on  the  basis  of 
mileage.  Transportation  expenses  were  even  more  seriously  affected  by 
the  wage  advance  and  by  a  large  increase  in  the  movement  of  empty  cars. 

Taxes  increased  $237,286,  or  12.70  ;,  .  This  item,  in  1900  $889,315,  was 
in   1910  $2,105,668,  an  increase  of  139%. 

In  this  connection  it  seems  proper  to  note  the  increasing  expenses  due  to 
various  laws.  The  recently  enacted  Federal  legislation  which  requires  the 
changing  of  ladders  and  brake-staffs  on  freight  cars  will  cost  the  pool  lines 
of  the  Pennsylvania  System,  of  which  your  company  participates  to  the 
extent  of  about  19%,  nearly  $5,000,000  during  the  next  five  years.  The 
State  and  municipal  legislation  covering  the  elimination  of  grade  crossings 
has  already  resulted  in  expenditures  on  your  lines  aggregating  $12,195,000. 

Out  of  the  surplus  net  income  for  the  year  there  was  set  aside  for  the 
general  fund  $1,500,000,  and  there  was  paid  on  account  of  principal  o 


maturing  car  trusts  $195,232,  and  a  dividend  of  7%  upon  the  capital  stock, 
leaving  a  balance  of  $2,541,748,  lroin  which  there  was  set  aside  as  a  reserve 
for  additions  and  betterments  the  sum  of  $2,000,000,  and  the  balance  of 
$5  11,748  was  transferred  to  the  credit  of  pront  and  loss. 

The  tonnage  of  the  lines  directly  operated  was  89,562,971  tons,  an  in- 
crease of  12.01%;  by  The  Pitts.  Cln.  Chic.  &  St.  Louis  Ry.  Co.  38,976,157 
tons,  an  increase  of  18.64%;  by  the  Vandalia  RR.  10,951,902  tons,  an  in- 
crease of  24.35%;  by  the  Grand  Rapids  &  Indiana  Ry.  4,502,221  tons,  an 
increase  of  5.07%;  and  of  the  lines  operated  under  their  own  organizations 
9,747,870  tons,  an  increase  of  17.49%.  The  aggregate  tonnage  moved 
upon  the  entire  system  during  the  year  was  153,741,121  tons,  an  increase 
of  14.58%.  The  aggregate  ton  mileage  was  13,880,392,905,  an  increase  of 
17.80%.  The  numoer  of  passengers  carried  on  all  lines  was  33,992,434,  an 
inc.  of  8.37%;  passenger  mileage  1,155,430,272,  increase  10.30';,. 

The  average  rate  received  per  ton  mile  on  all  lines  in  the  system  was  0.09 
mills,  a  decrease  of  20-100  of  a  mill.  The  average  rate  received  per  passen- 
ger per  mile  was  1.866  cents,  an  increase  of  14-100  mill. 

Capital  Outlay. — The  capital  expenditures  on  the  northwest  and  south- 
west system  lines  were  principally  lor  the  purchase  of  additional  right  of 
way  and  real  estate,  for  second,  third  and  fourth  tracks,  sidings  and  yards 
on  the  Lake  lines,  for  revision  of  grades  and  construction  of  second  track 
and  sidings  on  the  Logansport  and  Indianapolis  divisions  of  The  Pitts.  Cin. 
Chic.  &  St.  Louis  Ry.,  for  track  elevation  work  at  Chicago,  and  for  sub- 
stantial additions  to  and  improvement  of  the  locomotive  and  car  equipment. 
Tnere  were  5,000  freight  cars  acquired  under  car  trust  arrangements  and 
distributed,  1,500  to  Pennsylvania  Co.,  1,000  to  Pittso.  Ft.  Wayne  &  Chic. 
Ry.,  500  to  Pittsb.  Youngstown  &  Ashtabula  Ry.,  500  to  Cleveland  & 
Pittsburgh  RR.  and  1,500  to  Pittsb.  Cin.  Chic.  <5c  St.  Louis  Ry.  Co. 

Stock  Dividend. — During  the  30  years  of  the  company's  operations  prior 
to  1901,  dividends  were  paid  in  only  nine  years,  and  for  several  years, 
beginning  with  1901,  dividends  were  paid  at  the  rate  of  only  3%  or  4  \,  per 
annum,  and  while  there  were  .surplus  earnings  which  could  have  been 
distributed  as  dividends,  your  board  deemed  it  wise  to  restrict  the  issue  of 
new  capital,  defer  the  payment  of  dividends,  use  the  surplus  earnings  for 
capital  purposes,  and  thereby  strengthen  the  company's  resources  and 
financial  standing.  This  has  resulted  in  your  company  being  able  to  pursue 
a.  more  liberal  policy  with  its  stockholders,  and,  therefore,  to  represent  a 
portion  of  the  sums  so  retained  and  expended,  a  dividend  of  $16  66  2-3 
per  share  on  the  stock  outstanding  Jan.  31  1910  was  paid  in  capital  stock, 
$20,000,000  thereof  being  issued  for  that  purpose. 

Lease. — An  agreement  was  entered  into,  effective  July  1  1910,  with  the 
Pittsburgh  Youngstown  &  Ashtabula  Ry.  Co.,  for  a  term  of  999  years, 
providing  for  the  operation  and  maintenance  of  its  railway  and  properties 
by  your  company  upon  the  payment  of  rentals  sufficient  to  meet  the  interest 
on  the  funded  debt  and  other  ooligations,  and  to  provide  for  a  dividend  of 
7%  on  the  outstanding  pref.  and  common  stocks  (V.  90,  p.  915,  1364). 
The  lease  is  similar  in  form  and  substance  to  the  existing  leases  covering 
the  Cleveland  &  Pittsburgh  and  Pittsburgh  Ft.  Wayne  &  Chicago  railroads, 
and  supersedes  a  short-term  lease  for  the  operation  and  maintenance  of  the 
road  on  the  basis  of  cost. 

Bonds. — Further  redemptions  were  made  as  follows:  Series  "A"  guaran- 
teed trust  certificates.  $54,000;  "B,"  $109,000;  "C,"  $55,000;  "D," 
$111,000;    gold  loan   of   1901,   $1,305,000. 

Allied  Companies. — The  operations  of  the  Vandalia  RR.  Co.  (V.  92, 
p.  951)  and  the  Grand  Rapids  &  Indiana  Ry.  Co.  appear  in  the  annual 
reports,  and  the  report  of  The  Pittsb.  Cin.  Chic.  &  St.  Louis  Ry.  Co.  (V.  92, 
p.  949,  1024)  gives  full  details  of  the  workings  of  its  system. 

STOCK  HOLDINGS  OF  THE  PENNSYLVANIA  COMPANY  DEC.   31    1910 

AGGREGATING  (AT  PAR)  §208,982,312. 
Balto.  &  Ohio  RR.,  pref $5,000,000   Pennsylvania  Terminal  Ry...    $100,000 


Balto.  &  Ohio  RR. 
Cambria  Steel  Co. 


com 13,451,200 

22,504,100 


Penn.  Tunnel  &  Term.  Ry 10,000,000 

Pitts.  Cin.  Oh.  &  St.  L.,  pref  ..22,470,700 
Pitts.  Cin.  Ch.  &  St.  L.,  com. .21,909,300 
Pitts.  Ft.   Wayne  &  Chicago 

Ry.  Co.,  guar,  special 40,763,500 

Pitts.   Y'oungstown   &  Ashta- 
bula Ry.  Co.,  preferred 5,775,000 

Pitts.  Y'town&Ash.Ry.,  corn.   2,100,000 


Pitts.  Joint  Stock  Yards  Co. 
South  Cilic.  &  Southern  RR.. 
i'erre  Haute  &  Peo.  RR.,  pref. 
ferre  Haute  &  Peo.  RR.,  com. 

Tol.  Peoria  &  Western  Ry 

Toledo  Wal.  Val.  &  Ohio  RR. 

Vandalia  RR 1 1 , 633, 400 

vVheeling  Terminal  Ry 2,000,000 

..lisccllaneous. 2,53 1,962 


500,000 

842,500 

1,095.700 

104,600 

2,000,200 

3,500,000 


Central  Indiana  Ry 60,000 

Cleveland  &  Marietta  Ry 1,791.900 

Clev.  &  Pitts.  RR.,  guar.  spec.  1,579,000 

Cleveland  Akron  &  Col.  Ry..  2,237,500 

Cin.  Richm.  &  Ft.  Wayne 1,257,900 

Cin.  Lebanon  &  Nor.  Ry 1,098,000 

Chic.  Ind.  &  Eastern  Ry 1,000,000 

Erie  &  Pitts.  RR.,  guar.  spec.  665,050 

Grand  Rapids  &  Indiana  Ry..  2,963,900 

Little  Miami  RR.,  spec,  bett't.  2,099,400 

Louisville  Bridge  Co 900,300 

Norfolk  &  Western  Ry.,  pref.  5,000,000 

Norfolk  &  Western  Ry.,  com.  1,500,000 

Ohio  Connecting  Ry 2,000,000 

Pennsylvania  Steel  Co.,  pref..  9,158,300 

Pennsylvania  Steel  Co.,  com..  7,388,900 

BONDS    OWNED   BY    THE    PENNSYLVANIA    COMPANY    DEC.    31    1910, 

AGGREGATING  (AT  PAR)  843.277,015. 
Cin.  Leb.  &  Nor.  cons.  M.  4%.  $400,000  |  Penn.  Steel  Roll's  Stk.  Tr.  4%  SI. 500,000 
Chic.  Ind.  &  E'n  1st  M.  5Vc--  500,000  |  Penn.  St.  Fr.  CarTr.  4%  gold.  5,300,000 
Chic.  Ind.  &  E'n  gen.  M.  6%.  100,009  j  Penn.  St.  Eq.  Impt.  Tr.  4%..  6,000,000 
Cen.  Ind.  Ry.  1st  M.  4%  gold.  750,000  |  Penn.  Gen.  Frt.  Eq.  Tr.  4  7c- 13,200,000 
Gr.  Rap.  &  Ind.  Ry.  2dM.  4%  3,237,000  Penn.  RR.  Water  Supply  Tr..  7,000,000 
Ind.  &  St.  L.  Ry.  1st  M.  6%_.       500,000  |  Tol.  Peoria  &  West.  IstM.  4%   1.044,000 

Long  Island  RR.  equip,  trust.  2,000,000  |  Miscellaneous  blocks 966,015 

Norf.  &  West.  Ry.  conv.  10-25- 
year  4%  gold  loan 780,000| 

Total  par  value  of  stocks.  S208,9S2,312;  par  value  of  bonds,  S43,277,015;  total, 
$252,259,327;  cost,  as  per  general  balance  sheet,  S195,496,269.  Of  the  foregoing 
securities  there  are  deposited  as  collateral  with  the  various  mortgages  and  trust  obli- 
gations stocks  of  a  par  value  of  $113,952,600.  IThe  principal  changes  in  the  stock 
holdings  from  a  year  ago  (all  increases)  wire:  Terre  Haute  &  Peoria  RR.  common, 
$104,61)0  (new  item);  Clev.  &  Pittsburgh  RR.  special  guaranteed,  $465,500;  Penn. 
Steel  Co.  pref.,  $2,158,300;  Pitts.  Cin.  Chic.  &  St.  Louis  pref.,  $5,276,400;  Pitts. 
Ft.  Wayne  &  Chicago  spicial  guaranteed,  $1,654,100.  In  bonds  owned,  the  prin- 
cipal changes  were  Grand  Rapids  &  Indiana  2d  M.  4%,  S250.000  (increase);  Long 
Island  RR.  equip,  trust,  $600,000  (decrease);  Penn.  gen.  freight  equip,  tr.  4%, 
$400,000  (decrease),  and  the  new  item  of  Norfolk  &  Western  convertible  10-25-year 
4%  gold  loan,  $780,000.—  Ed.] 

INCOME  ACCOUNT. 


1910. 
Oper.  Revenues —        S 

Freight 4 1 ,790,967 

Passenger 8,155,647 

Mail 1,010,734 

Express 1,326,739 

Other  transp.  rev.   1,593,225 
Non-transp.  rev..      293,562 


Total  oper.  rev_54,170,S74 

Expenses — 
Maint.  of  way,  &c.  7.033.828 
Maint.  of  equip. ..   9,461,710 

Traffic 919.311 

Transportation    ..18,647,333 
General 998,089 


Total 37,063,271 

Net  oper.  rev 17,107,603 

Outside  oper — def.        59,261 


1910.  1909. 

s  s 

Net  oper.  [neomc.12,373,468  11,766,775 

Int.  &  divs.  rec'd.ll, 736.292  10,671.710 

Int.,  general  acct.         69,970  343,418 

Rents    1,061,554  956,104 

Sundry  accounts..         34,219  16,158 


817,648  4.875,922 

261.881  283,806 

128,279  730,257 

418.407  6,817,928 


Total  net  rev  _ . 
Taxes   


.17,048,342 
.   2,105,668 


17,268.675 
1,868,382 


Oper.  Income. -.14. 942, 073 
Net  rev.  rentals. .   2,569,205 


15,400,293 
3,633,518 


Gross  Income.  ..25,275,503  23,754,165 


Deduct — ■ 
Interest  on  bonds.   4, 
Int.  on  equip,  tr.. 
Hire  of  equipment  1, 

Fixed  rentals 7, 

Paym'ts  acct.  cars 

Isd.  fromPennRR 
Advances  to  RRs. 

Sinking  funds 1, 

Sundry  accounts. - 
Added  to  gen.  fund  1, 
Car  trusts,  prlnci'l 
Additions  and  bet- 
terments   2, 

Dividends *(7)5, 


28,798 
705,168 

78,341 
500,000 
195,232 


55,008 

28,818 

1,777,770 

80.757 

500.000 

267,990 


000,000     2,500,000 
600,000(8)4,800,000 


Total  deductions24.733,754 
Net  oper.  Inc.. .12, 373, 468  11.763,775  I  Balance,  surplus..      541,749 


22,718.256 
1,035.909 


♦Also  a  stock  dividend  of  33  1-3  7,  calling  for  $20,000,000. 

Note. — The  lines  "opcr.vtcd  directly  by  the  Pennsylvania  Company,"  aggregating 
1,415.78  miles  Dec.  31  1910,  the  gross  and  net  earnings  of  which  are  shown  above, 
include: 


Operated  taider  Lrasc — ■  Miles. 

Pitts.  Ft.  W.  &  Chicago 470.53 

Masslllon  &  Cleveland 12.23 

Erie  &  Pittsburgh 82.97 

Cleveland  &  Pittsburgh 205.50 

Pitts.  Youngst.  &  Asht.  Ry 137.54 

Toledo  Wal.  Val.  &  Ohio 234.26 


Controlled  by  Stock  or  Olhericise — Miles. 

Cleveland  &  Marietta 103.68 

Pitts.  Ohio  Valley  &  Cincinnati..   15.09 

South  Chicago  &  Southern 23.05 

Branches  W.  N.  Y.  &  Pa.  Ry 51.52 

Youngstown  &  Ravenna,  &c 5.81 

Used  jointly  with  other  companies.  73.60 
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GENERAL  BALANCE  SHEET  Dl 


1910. 
Assets —  $ 

Road  A  equip  ol3. 827,018 
Securs.  of  prop., 

<Vc,    cos. — 

Stocks  pledged  86,683,078 

siks.  unpled     23,  197,  195 

lids,    unpled      5.706,849 

Other  Invests.     697,649,047 

Cash ..,'    ■  >.■   il 

Mark"  ble  securs.       .r>! 
Loans&bllls  rec.     2,78 
Traf.,  &c .  bal.  -     1,00  I 
Agents,   &c  9  19    6 

Material  &  supp.     2,96 
Miscellaneous 
Advances,  &e 

Sluk.,&o.,  funds  6,  •  i  1,187 
Special  depo  Its  52  1,000 
Oth.def.deb.Items   1,035,162 


1909. 
S 

11,829,019 


81,421,  189 
29,283,937 

..i  !  150 
6,  '.,  1,083 
1,106,401 

902,980 

2  567,669 

I         I 

2,857,928 

4,645,680 

I  I 

947,299 


Total 256,315,175  235,556,170       Total 


1910 

/  labilities —  t 

Common  stocS     80,000, 
i  Ii  il  debt..  -I-'  1,758 


Equip  trusts  9,715 

Ml  c.  funded  obi       147 
I  oan  &bllls  paj 
!  raffle  bal  mi 
Vouchers&wages    4,680 

Mat  ured  I ■ ;        812 

Misc.  accounts.     5,03 1 
i  umat'd  ini  ,&c 
Taxes  accrued  .     1,104 

i i       i ■  1 92 

Llabll,  on  acct. 

of  prov.  turn 
i  ither    defi  rred 

oredii  Items  -  1,028,841 
\iru  op  surplus  c!3,925,2  !5 
Profit  ami  loss-.  d7,762,591 


i  nip 

121 

500 

(inn 

974 

95/ 
704 

i  Pi 
947 
152 


1909. 
f 
60,000,000 
L25,  1!  ' 
7,112,210 
432,500 

i",283^eii 

3,801,73  I 
811,245 

5,509,742 
831,665 

1.077,551 
262,305 


3,501,234       2,887,575 
1,028, 


1,131, 142 
15,246 
9,746,982 


.256,315,175  235,55(1,170 


a  After  deduct!)  ■      for  accrued  depreciation  of  equipment,  51. 008. 780. 

b  Other  Investment  Id  1910  Include  advances  to  prop.,  affil.,  &c,  coi  tor  construc- 
tion, equipment  and  betterments,  815,194,733;  physical  propen  $3,197,186;  and 
securities,  pledged,  $10,307,500,  and  unpledged,  $68,949,628.  c  Appropriated  sur- 
plus In  1910  include  2.1  fi  i  property  since  June  30  1907,  through 
Income;  $6,534,894  Invested  In  sinking  and  redemption  funds;  $2,006,388  Invested 
in  other  r<  serve  funds,  and  $2,001,933  as  a  reserve  (or  additions  and  betti  rmi  nts. 
(/  After  adding  $17, 173,860  from  re  valuation  of  various  sect  ritli  •  and  adjustment  of 
accounts  and  deducting  820,000,000  for  stock  dividend  of  33  1-3'  paid  Jan.  1910. 
—V.  92.  p.  601. 

Illinois  Traction  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

The  directors,  also  the  field  of  operations,  arc  as  follows: 

Directors. — Hon.  Win.   1!.  MoKInley   (President)   an  1   Geo.   M. 
(Yice-rir;.  and  Treas.),  both  of  t  hampa   m,   ill  .    r,   bf.   Macaulay  (Sec), 
S.  II.  Ewlng,  J.  !.'.  Dougall  and  Abner  Kingman,  all  of  Montreal  and  dl- 
i  of  Sun  Ltfi  '  e  ol  Canada;  Edward  Woodman,  Portland,  Me. 

The  names  of  the  companies  wh  ch  constitute  the  principal  component 
properties  of  the   Illinois  Traction  system   will   .e  found   under  hi     ling 
"Indebtedness  of  Properties"  below.     The  Interuroan  electric  railways  in- 
cluded  extend   from   St.    Louis  across  the   Mississippi    Rive     on    ( 
bridge  (built  for  the  system)  northerly  to  Springfield,  ill.,  i      ig  thence 
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A  resume  of  the  service  in  various  cities,  exclusive  of  the  interurban  rail- 
ways,   Is    as    follows;   (a)   street  Railway — Bloomtngton,    Champaigt 
i'rliana,  Danville,  Decatur,  Jacksonville,  Peoria,  St.  Louis    Granite  i  Ity, 
Madison  and  Venice.  Topeka.      (6)  Oas — Champaign  and  Urbana,   Dan- 
ville,   Decatur,    Jacksonville.       (c>    Electric    Light    <£    Paver — Iilooming- 
ton.  Champaign,  Danville  and  Westville,  Decatur,  Des  Moines.  Ed 
villc.   Granite  City,   Madison  and  Venice,  Jacksonville,  Topeka,   ' 
u/>    Heating — Blooming-ton,  Champ.,  Danville.  Decatur    Topeka,  Urbana] 

H.  E.  Chubbuck  of  Peoria.  111.,  Vice-President,  Executive 
and  General  Manager,  writes  as  follows: 

Extension  to  St.  Louis,  Ac. — The  year  1910  marks  in  the  history  of  the 
Illinois  Traction  Co.  the  completion  of  its  most  important  undertakings, 
which  have  been  under  construction  during  the  past  three  years.  On 
Nov.  10  the  magnificent  bridge  across  the  Mississippi  River  at  St.  Louis 
was  thrown  open  to  the  public  (V.  91,  p.  1328).  The  terminal  facilities 
in  St.  Louis  were  sufficiently  completed  to  allow  the  operation  of  the  in- 
terurban cars  directly  into  the  heart  of  the  city,  and  local  service  between 
St.  Louis  and  the  tri-oities  over  the  bridge  was  establish!  i. 

The  Granite  City,  the  Edwardsville,  the  Springfield  and  the  Decatur 
hells  have  been  either  completed  in  whole  or  so  far  advanced  thai  verj  little 
work  is  left  to  be  done  In  19  1  I  .  These  belt  lines  will  enable  the  transporta- 
tion of  heavy  through  freight  to  and  from  the  extensive  freight  terminals 
In  St.  J.ouis,  for  which  provision  has  been  made;  something  which  has  not 
been  attempted  on  the  same  scale  by  any  other  electrically-operated  rail- 
road, and  which  should  result  in  a  heavy  increase  In  the  freight  traffic  with 
a  corresponding  increase  in  the  company's  revenue. 

In  the  latter  part  of  the  year  there  was  delivered  to  the  company  a  large 
amount  of  new  equipment  for  passenger  and  freight  service.  The  benefit 
derived  from  changing  the  lines  from  Peoria  to  Bloomingtou  and  from 
Mackinaw  Junction  to  Springfield  from  alternating  to  direct  current  pro- 
pulsion lias  Justified  this  change  in  the  operation  of  the  property. 

Extensive  betterments  have  been  made  in  building's — new  sub-stations, 
new  depots  and  additional  freight  facilities  having  been  provided.  The 
terminal  power  station  at  Venice — typical  of  the  most  advanced  power- 
plant  construction — has  been  completed. 

Improvements  and  additions  to  the  Decatur  shops  have  been  completed 
and  six  advanced  type  locomotives  of  our  own  design  have  been  built 
in  these  shops.  We  are  now  prepared  to  make  repairs — heavy  as  well  as 
light — and  to  construct  a  limited  number  of  cars. 

Accident  Association. — The    Western    Illinois   Accident   Association    has 
been  effective  in  protecting'  the  operating  accounts,  as  the  serious  collision 
near  Staunton  found  the  accident   fund  with  $86,000  in  cash  ava 
It  is  not  expected  that  our  operating  accounts  will  tie  directlj  affected  by 
this  accident.    The  association  comprises  the  operating-  companies  controlled 
respectively  by  the  Illinois  Traction  Co.  and  the  Western  Railwaj  s  &  Light 
Co.,  the  members  contributing-  each  month  a  percentage  of  their 
earnings  to  the  general  fund,   these  contributions    being    char". 
the  operating  accounts  of  the  participating  companies. 

Tilock  Signals. — In  the  last  quarter  of  the  year  contracts  were  entered 
into  with  the  Union  Switch    &   Signal  Co.   for  automatic    block  sig 
modern  design;  ami  with  the  Blake  Signal  Co.  for  the  rebuilding  Ol   thi 
rials  previously  In  operation  and  the  purchase  of  a  large  number  of  new  ones. 

Labor  Contracts. — New  contracts  have  been  entered  into  with  the 
men,  effective  Dec.  1.  for  a  period  of  three  years,  covering  both  (lie  inter- 
urban lines  and  the  St.  Louis  Electric  Terminal  service  between  St.  Lewis 
and  the  trl-Cittes.     These  contracts  insure  a  continuation  of  tile  pi 
relations  now  existing. 

Coal  Strike. — On  April  1  1910  the  miners  In  Illinois  went  on  a  strll) 
the  production  of  coal  was  discontinued.     This  Increased  the  cost 

of  generating  electricity,  and  there  has  been  expended  in  fuel  for  the  com- 
bined plants  of  the  system  for  the  year  1910  5173,295  more  than  for  the 
same  period  of  the  previous  year.  Fortunately,  the  increased  income  has 
absorbed  this  amount  without  seriously  Interfering  with  (be  general  results. 

Sleeping  Cars. — Sleeping-car  service  established  last  \m:!  between  Peoria 
and  St.  Louis  has  been  profitably  operated.  Two  more  sleepers  will  be 
delivered  before  Jan.  1  1912. 

Iterators  .—The  farmers'  elevator  associations  have  completed  eight  ele- 
vators on  the  right-of-way  of  the  Illinois  Traction  lines,  forming  the  nucleus 
of  an  extensive  grain  freight  business. 

Additions. —  Important  and  extensive  improvements  and  ad  litmus  have 
been  made  on  the  'ocal  utilities  in  the  electric  llgln,  street-railway,  g         rtd 

heating  departments,  wlilehwill  allow  the  gross  Incomes  to  bl 
increased  without  heavy  capital  expenditures  in  the  year  oil. 

To  the  public  utilities  controlled  by  the  Illinois  Traction  Co.  have  been 
added  during  I  he  past  year  those  of  tin-  Topeka  Railway  (V.  90,  p.  915)  and 
the  Topeka  Edison  companies,  operating  the  street  railway  ami  h 

and  lighting  systems  in  Topeka,    Kansas,   the  capital  or  the  State.     These 

properties  have  fully  justified  their  acquisition. 

Improvement  Expenditures  of  Illinois  Traction  Co.  in  1910  Aggregating  $2,6 

Interurban  railways  [notably  Illinois  Central  Traction  Co.,  $324,661,  mid 

St.  Louis  Springfield  &  Peoria  RR.  (V.  UP.  p.  304),  $458,904] .$1,258,262 

Other  companies  [notably  Des  Moines  Electric  Co.,  $810,600;  ITrbana  & 
Champaign  Ry.,  Gas  &  El.  Co.,  $172,710;  Decatur  Ry.  .t  Lt.  Co., 
$174,185;  Danville  Street  Ry.  &  I,t.  Co.,  $132,404] 1,401,678 


RESl  i  TS    FOK    CALJ    7DAR    YEARS. 


Gross  earnings —                                        ■  191 

Interurban  

Local  street  railway 

35 

Ele<  ii                ml  power   1,31 

Steam  heatlnfe i. 


Miscellaneous 


-  ..i  pi 


i  'M  ' 

SI, 980,779 

1,754,893 

JO."., 072 

1,161,128 

166  pop 

7,511 


1908. 
$1,847,381 
I  ,626,797 

"_'  7  7, 08  5 

1,041,761 

158,387 

14 


Total  gross  earnings 

i  ■  i  xpenses  

<  ieneral  and  ova  bead  expenses 
Taxes 


$6,218,037  $5,363,383  $  1,951 ,425 

$3,  i  il  ,100  $2,  $2,683,198 
58,1                   13, 150  J 

100,032             140,001  122,140 


Total  operating  expense $3,065,627 

Net    earnings  $2,     i        10 

atage  of  operating  •  spen:  i  '-.95) 

Less  net  earnings  of  D  an  I 

Topeka  properties  prior  to  purchase  54,1 

Total  net  revenue 

Deduct— Interest  on  bonds,  ike 

Dividends  on  preferred  stock 


$3,06 

.028 


$2, 805. 338 

$2,1  10,087 
(56.66) 

401,590 


198,227     $1,927,264     $1,744,497 
$1,5;  1,258,050 

273,286  1,1  16  217.110 


Total  deductions 51,809,973      $1,517,196      5  1.437, 653 

Surplus  income  11   1,067         5:106,844 

During  the  year  ended  Dec.  31  1910  thi  i    pended  for  maintenance, 

renewals  and  betterments  the  sin, i  of  $904,045,  being  1 4. 6%  of  gross  earns. 


BALANCE  SHEET  DECEMBER   31. 


1910. 


1909. 


.•I  sssts 

Stock  Of  SUb.  COS..  15.308. 021  11.268,767 

Adv. to  sub. cos., &c.  1,541. 561  2,522,096 

Due  by  sub.  cos..       391,712  210.6211 

Acc'ts  &  notes  rec.      332,290  326,920 

Stons  on  hand...       232.820  I27.7P8 


Cash  In  hank 


208,712 


5,946 


1910. 
Hties —  $ 

I'n  fined  stock...  5,304,600 
aon    stock...  9,964,800 

'  cc  'd  Int.  on  bonds 

ol  c  utrolled  cos.  264,370 
Aee'is  &  notes  pay.  716,926 
Surplus *  1,764, 420 


1909. 

$ 
,552,600 
,594,500 

245,793 
60S, S0L» 
,460,428 


Total 18,015,116  14,462,123       Total 18,015,116  14,462,123 

*  After  deducting  SSI, 261   for  discount  on   bonds  of  controlled  companies  and 
S300.000  for  depreciation. 

INDEBTEDNESS   OF    PROPERTIES   CONTROLLED    DEC     31    1910. 
(Interest  5%  except  as  otherwise  marked.) 
Outstanding 


Bonds — 
Bloom.    Die.    &   Cham.    RE 

tirst  refunding  mtge...  z$l,354,000 

General  mortgage  5%,  1940  1914,000 

Bloom.  &  N.  Ry.,  El.&Ht.Co.  600, 000 

Bloom.  &N.  Ry.  A  Lt.  Co...  769,000 

Central  Ry.  Co.  of  Peoria...  570,000 

Chic.  Bloom.  &  Dec.  Ry 146,000 

Danville  Consumers'  Coal  Co.  27. ( '00 

Danville  &  E.  111.  Ry  (1927).  50,000 

Danville  &  Northern  RR 17,000 

Danville  &  Southeastern  Ry  200,0011 

Danville  St.  Ry.  &  Lt.Co.__  6S8.000 

Debens.  (5<£0\  .  '29-'30)._  785,000 
Danville  Urb.  &  Champ.  Ry. 

1st   M.  5%. 1,847,000 

6% 792,000 

Decatur  Gas  &  Elcc.  Co.lstM.  285,000 

Second  mortgage 90,000 

Decatur  Ry.  &  Lt.  Co.  first 

consolidated  mortgage..  713,000 

General  mtge.  (V.  91.  p.  38)  509,000 

Decatur  Trac.  &  Elec.  Co...  212,000 
Des     Moines     Electric     Co. 

(V.  88,  p.  378) 1,560,000 

Des  Moines  Ry.  &  Lt.  Co 838,000 

111.  Central  Trac.  Co.  1st  M__  1,469,000 

Temporary  gen.  M.(5&6%)  570,000 

onvtlleGas.Lt&CokeCo.  170,000 

Jacksonville  Ry.  (6%) 34.000 

Jacksonville  Ry.&Lt.Co.lstM  491,000 

Kansas  Ry.  &  Light  Co xl, 448, 000 

Madison  Co.  Lt.  &  Power  Co.  -  407,000 
Peoria  Bloom.  &  Champ.  Tr. 

Co.  1st  mortgage 2,000,000 

Temporary  gen. M(5&6<;;)_  i 

Peoria  Lincoln  &  Spr.Tr. Co..  '   900.000 


Bonds —  Outstanding. 
Peoria  Ry.  1st  &  ref .  M 52,214,000 

General  mortgage 543,000 

Spring.  &  Northeast.  Tr.  Co.  800,000 
St.    Louis   Eire.    Bridge  Co. 

<2\   to  5%) J2.542.000 

St.    Louis    Elcc.    Term.    Ry. 

(•-".    to  5%)    xl, 724.000 

St.  (,.  &  Springfield  Ry 461,000 

St.  L.  Spr.  &  Pro.  RR.  1st  M     1,865,000 

General  mortgage,  1929. ..  1,038,000 
Terminal  Power  Co..  (1929-.  1690,000 
Imi'  l.a  Edison  Co. (V.92,p. 730)     1745,000 


TopikaRy.Co.(V.80.p.998). 
C  amp  •  p  a  Ry. 

Gas  &  Electric  1st  M 

Consolidated  mortgage 

Debentures  (5%  &  6%)... 

Orbana  Lt.Ht.&P.Co.  cons. 
First  mortgage 


il, 105,000 

162,000 

338,000 

470,000 

72,000 

38,500 


Total  Dec.  31  1910 535.607,500 

Total  Dec.  31  1909 S24, 956,814 

Prefi  m  d  Stock — 
Bloom.  Dec.  &  Champ. RR.  A    15300,000 

Series   B 2225,000 

Bloom.  &  N.  Rv.&Lt.Co.(6%)     2:300,000 

St.  L.  Elcc.  Tcrm.Ry 21,000,000 

St.  L.  Spr.  &  Peo.  RR.  ser.  A        737,000 

Series  B 888,000 


■ 


Total  Dec.  31  1910 53,450,000 

Total  Dec.  31  1909 SI, 625.000 

Pre}.  Stk. — Properties  vndcrConstruc'n. 
St.   L.   Springfield   &   Peoria 

RR.  (Edwardsville  Belt)..       $215,000 
(Springfield   Belt) 435,000 

2  These  issues  appear  for  the  first  time  this  year. — Ed. 

| Recent  bond  offerings,  &c:     Bloomington  Dec.  &  Champ..  V.  92,  p.  185.  259 
Ch.  Bloom.  &  Dec,  V.  92,  p.  200;  Decatur  Ry.  &  Light  Co.,  V.  91,  p.  38;  Des  Moines 
Electric  Co.,  V.  89,  p.  228;  I  >cs  Moines  Ry .  &  Lt.  Co.,  V.  89,  p.  410,  224  ;I11.  Traction 
Co.,  V.  92,  p.  1032,  881.;  St.  L.  Spring.  &  Peoria,  V.  90,  p.  304;  Topeka  Edison. 
V.  92,  p.  730.]— V.  92.  p.  1032.  881. 

International  Harvester  Company. 
(Report  for  Year  ending  Dec.  31  1910.) 

The  remarks  of  President  Cyrus  H.  McCormick,  together 
with  the  balance  sheet  of  Dec.  31  1910,  and  the  combined 
sales  and  income  accounts  of  the  company  and  its  subsidiary 
and  affiliated  corporations,  for  three  years,  will  be  found  at 
length  on  subsequent  pages.  Below  we  give  the  usual  com- 
parative tables  for  several  years. 

The  pamphlet  report  contains,  in  addition  to  the  aforesaid 
text  and  tallies,  a  series  of  illustrations  of  the  several  plants 
and  properties,  with  maps,  and  a  brief  description  of  each; 
also  illustrations  of  the  line  of  articles  manufactured. 

COMBINED  INCOME  ACCOUNT.  

1910.  1909.  1908.  1907. 

$  $  $  § 

Sales  for  year 101,166,359  86,614.550  72,541.771  78.206,890 

Misc.  earns.  &chgs. (net)         828.529  860,766  524,598  125,456 

101,994,888  87,184,316  73,066.309  78,632,346 
Deduct  — 

Cost  of  mfg.  &  distl'ib'g.   76,0  11,370  67,609,234  59,615,222  06,874,279 

Ordinary  repalrs&maint.    2, on, 945       

Experimental,    develop- 
ment &  patent  exp's.        5G7.933       

Ad mtnst r.  <Si  gen.  exp's  .         810,883  589,753  520,769  529,749 

Eire  insurance  fund 250.000  .000  250,000             

Renewals  &  minor  imp.          575,000  567.152  447.819  307,821 

Reserve  for  pension  fund        250,000         250,000         250, 000  

Hes've  for  industrial  ac- 
cident fund 250,000  

Res've  for  plant  depre'n 

&  ore  extinguishment  1.818,957  1.827,381  1,471,204  1,000,000 
Res've  for  coming,  losses 

&  coll.  exp's  on  recciv     1 .000.1100  880,000  750,000  700,000 

Interest  on   loans                    1,003,981  558.056  875,673  1,140.039 

Dlvs.  on  pref.  stk.  (7"„)      4,200.000  1.200,000  4,200.000  4,200,000 

Dlv.on  com.  stk.  |  I  %)       c3, 200, 000  

Total  deductions 93,310.069      76.791,570      68.380,087      74.751,888 

Balance,  surplus.     .  8,684,819      10,092,740       4,085,682        3,880.458 

c  Also  a  stock  dividend  of  33  1-3";.  paid  on  the  Common  Stock  in  Jan.  1910 
from  accumulated  surplus  (see  below).  A  quarterly  dividend  of  1  ',"„. 
calling  for  $100,000.  was  paid  In  cash  on  April  15  1911.  . 
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COMBINED  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Plant,  property,  &c 

Advance  payments  for  mine  royalties 

Insurance  fund  assets 

Materials  and  supplies. 


1910. 

$ 

'1,887,402 

190,2ir, 

1,514,313 

61.646,435 


Notes  and  accounts  receivable 55,501,547 

Cash 4,501,171 


1909. 

$ 

66.532,609 

153,419 

1,070,862 

53,399,927 

40,212,036 

5,126,690 


63 


1908. 

$ 
,680,776 

1, Si), 083 
400,832 
,087,056 
,.'111,230 
,339,055 


Total 

Liabilities — • 

Common  stock 

Preferred  stock 

Purchase  money  obligations 

13 ills  payable 

Audited   vouchers,   accrued  interest, 

taxes,    &c 

Preferred  dividend  (payable  March). 
Common  dividend  (payable  January) 
Depreciation  &  extinguishm't  reserve 

Special  maintenance  reserve 

Collection  expenses  on  receivables 

Insurance  fund 

Pension  fund 

Industrial  accident  fund 

Contingent  reserve 

Surplus 


195,306,083  172,795,513  157,608,032 


80.000.000 

60,000,000 

1,125,000 

13,778,045 

7,913,112 

1,050,000 
800,000 

8,082,073 

1,282,121 
900,000 

1,544,892 
761,291 
250,000 

1,750,000 
'16,069,549 


60,000,000 

00,000,000 

2,250,000 

5,824,750 

5,090,531 
1,050,000 

6",5lb",675 

1,038,741 
800,000 

1,093,462 
502,054 


60,000,000 
60,000,000 

8,286,065 

4,729,387 
1,050,000 

5",  00  9,84 1 
469,653 
700,000 
671,093 


1,250,000  

27,384,730      10,691,990 


Total 195,306,083    172,795,543    157,608,032 


•After  deducting  $20,000,000  for  33  1-3%  stock  dividend  on  the  common 
stock  in  January  1910. — V.  92,  p.  529. 

Pacific  Gas  &  Electric  Co.,  California. 
(Report  for  Five-Year  Period  ending  Dec.  31  1910.) 

The  company  is  sending  to  its  shareholders  copies  of  a 
volume  of  about  270  pages,  profusely  illustrated,  giving  an 
account  of  the  finances,  history  and  statistics  of  the  company 
and  its  subsidiaries  for  the  five-year  period  ended  Dec.  31 
1910;  also  brief  descriptions  of  the  various  properties 
owned  and  operated  and  a  number  of  views  of  buildings  and 
localities  of  interest  in  the  territory  served.  (See  map  on 
page  109  of  "Electric  Railway  Section.") 

Vice-Pres.  and  Gen.  Mgr.  John  A.  Biitton  says  in  brief: 

Revenue. — Gross  revenues  increased  almost  85,000,000  during  the  five 
years  from  Jan.  1  1900  to  Dec.  31  1910.  There  has  been  an  uninterrupted 
growth  from  year  to  year  ana  all  branches  of  the  business  have  had  a  healthy 
increase.  The  expenditures  for  upkeep  approximated  51,250,000  during 
1910,  and  during  the  live  years  under  review  aggregated  nearly  .$5,500,000. 

The  company,  in  common  with  other  public  service  corporations,  has  not 
escaped  the  universal  tendency  towards  higher  operating  costs,  and  In  1910 
it  expended  almost  §3,000,000  more  than  in  1906  to  carry  on  its  operations. 
This  inci-ease  was,  in  a  large  measure,  due  to  the  greater  magnitude  of  its 
business — its  sales  of  gas  increasing  from  3  M  billion  cu.  ft.  in  1S06  to 
5H  billion  cu.  ft.  in  1910,  and  what  is  true  of  its  gas  department  applies 
equally  as  well  to  its  electrical  and  other  departments.  There  has  also 
been  a  constant  tendency  to  work  on  a  closer  margin  of  prolit,  due,  in  large 
measure,  to  the  policy  of  steadily  improving  the  service  and  of  voluntarily 
lowering  rates  to  consumers  when  conditions  warranted  it.  The  good-will 
enjoyed  in  the  communities  served  has  fully  justified  this  liberal  policy. 

The  net  revenues  available  for  the  payment  of  interest  increased  almost 
SI, 500, 000  during  the  5-year  period. 

Fixed  Charges. — Notwithstanding  heavy  outlays  for  additions,  extensions 
and  betterments  to  the  property,  there  has  been  a  comparatively  small  in- 
crease in  the  company's  fixed  charges.  While  61.5%  of  the  net  revenue 
was  required  in  1900  to  meet  these  obligatory  charges,  it  required  in  1910 
but  50.6%  to  pay  the  interest  on  all  obligations,  funded  and  unfunded. 

During  these  5  years  the  aggregate  expenditures  for  tangible  additions 
to  the  plant  have  exceeded  817,000,000.  The  concurrent  increase  in  the 
total  par  value  of  interest-bearing  obligations  in  the  hands  of  the  public, 
exclusive  of  securities  exchanged,  was  less  than  $6,000,000. 

The  reasons  for  the  slight  increase  in  interest  charges,  compared  with  the 
growth  of  net  earnings,  may  be  summarized  as  follows:  (a)  Lower  average 
rate  of  interest  paid  on  the  company's  obligations;  this  average  rate  of 
interest  in  1906  was  5.10%  and  in  1910  4.98%.  (b)  Cancellation  of  bonds 
through  sinking  fund  payments  made  from  earnings,  the  par  value  of  bonds 
so  canceled  during  the  5  j7ears  aggregating  $2,513,405.  In  addition, 
$1,140,000  bonds  were  purchased  for  sinking  lunds  and  not  canceled. 
While  the  interest  on  these  uncanceled  bonds  has  been  accruing  to  the 
benefit  of  the  sinking  funds,  it  is  nevertheless  included  in  the  fixed  charges 
shown  in  the  statement  of  earnings,  (c)  To  the  application  of  earnings  for 
additions,  extensions  and  betterments  of  the  plant. 

General. — The  company  for  a  number  of  years  has  followed  the  policy  of 
strengthening  its  position  by  devoting  its  surplus  earnings,  on  the  one  hand, 
to  the  upbuilding  of  its  properties,  and,  on  the  other  hand,  to  the  reduction 
of  its  debt.  This  has  resulted  in  the  creation  of  a  large  equity  in  excess  of 
the  funded  debt.  While  it  is  difficult  to  definitely  fix  the  exact  replacement 
value  of  these  properties,  estimates  made  by  competent  engineers  place  It 
somewhere  between  $90,000,000  and  $100,000,000,  exclusive  of  good-will, 
franchises  and  other  intangible  items.  This  represents  a  minimum  equity 
of  more  than  $32,000,000  in  excess  of  the  total  par  value  of  all  of  the  com- 
pany's bonds  issued  and  in  the  hands  of  the  public  at  the  close  of  1910. 

Properties  Operated. — On  Oct.  11  1905  the  Pacitic  Gas  &  Electric  Co. 
was  organized  and  on  Dec.  31  1905  the  control  of  the  San  Francisco  Gas  & 
Electric  Co.  was  obtained.  Since  Jan.  1  1906  the  properties  of  the  Cali- 
fornia Gas  A-  Eire.  Corp.  have  been  operated  by  the  Pacific  Gas  &    Elec.  Co. 

The  Pacific  Gas  &  Electric  Co.  owns  property  and  operates  in  the  fol- 
lowing counties  of  California:  Alameda,  Amador,  Alpine,  Butte,  Colusa, 
Calaveras,  Contra  Costa,  El  Dorado,  Fresno,  Marin,  Mariposa,  Merced, 
Napa,  Nevada,  Placer,  Piumas,  Sierra,  Sutter,  Sonoma,  Sacramento,  San 
Francisco,  San  Joaquin,  Solano,  San  Mateo,  Santa  Clara,  Santa  Cruz, 
Stanislaus,  Tuolumne,  Yolo,  Yuba,  representing  an  area  of  37,950  square 
miles,  greater  in  extent  than  the  combined  area  of  the  States  of  New  Hamp- 
shire, Vermont,  Massachusetts,  Rhode  Island  and  Connecticut.  It  sup- 
plies In  these  counties  204  cities,  towns  and  villages,  representing  in  popu- 
lation two-thirds  of  the  entire  population  of  the  State. 

Hydro-Electric  Plants,  Installation  Jan.  1  1911;  Total  Horse  Power,  93,551 


K.W.Inst.  H.P.Eq. 

De  Sabla 13,000  17,427 

Centerville 6,400 

Electra 20,000 

Colgate 14,920 

Yuba    600 

Nevada 1,200 


8,575 

26,810 

20.000 

885 

1,689 


K.W.Inst.  H.P.Eq 

Folsom 3,750  5,028 

Alta    3,000  4,022 

Auburn 500  670 

Newcastle    800  1,073 

Deer  Creek 5,500  7,372 


Steam  Plants,  Total  Horse  Power,  96,229  Unci.  42,880  h.p.  to  be  Inst,  in  1911) 


K.W.Inst.   H.P.Eq 

San  Francisco 28,500  38,200 

Oakland 9,000  12,066 


K.W.Inst.   H.P.Eq 

San  Jose 2,300  3,083 

To  be  inst'd  in  '11.32,000  42,880 


Further  Particulars  as  to  Power  and  Irrigation  Systems. 
Water  storage:  For  power,   1,173,768,000  cu.  ft.;  for  irriga- 
tion, 2,362,646,550  cu.  ft.;  total  cu.  ft 3,536,414,550 

Ditches   and    Humes:   For   power,    174   miles;   for   irrigation, 

381.4  miles;  total  miles 555.4 

Pipe  lines  for  power,  25  in  all;  total  length,  feet 65,721 

Water  wheels  for  power,  45  in  all;  total  capacity,  h.  p 117,150 

Generators:  30  impulse  wheel-driven,  77,132  h.p.;  8  hvdro- 
turblne-drlven,  16,420  h.p.;  13  steam  turbo  and  recip- 
rocating, 53,349  h.p.;  total,  51;  total  capacity,  h.p 146,901 

Sub-stations    on    transmission    lines.    No.    178;    capacity    in 

transformers,   h.p 200,025 

Trunk  power  lines  operating  at  60,000  volts:  total  miles 1,096 

Distributing  lines  in  all  territories,  operating  under  60,000 

IT  volts,  miles 1,794 

Street  lights  in  cities  and  towns:  Electric  arcs  and  incan- 
descents,  16,261;  gas  (Welsbach),  5,499;  total  No 21,760 
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Operating  Statistics  for  Year  ending  Dec.  31  1910 

Consumers  of  record  Dec.  31:  Electric,  82,721;  gas,  152,403; 
water,  domestic,  5,110;  water,  irrigating,  700;  total  No 

Output  of  power  plants  for  1910:  Hydro-electric  255,801,- 
874  k.w.h.;  steam,  111,005,462  k.w.h.;  total  k.w.h 

Gas  plants:  Capacity  in  daily  output  1911,  35,800,000  cu.  ft.; 

output  during  year  1910,  cu.  ft 8,437 

Services  laid  Dec.  31  1910,  153,519;  mains  laid,  miles 

Wciter  plants   (mains  for  domestic  use  269,714  ft.):  Pumped 

from  wells  for  domestic  purposes  in  1910,  gallons 1,166 

Supplied  from  storage  for  irrigation  in  1910,  gallons 17,672 

Street  railway  system,  Sa  ramento,  year  1910:  (No.  miles 
single  track,  35.86)  Car  mileage,  2,130,494;  earnings  per 
car  mile,  23.3  cts.;  passengers  carried 10 


240,934 

,867,336 

.350,400 
1,634.21 

,750,029 
,595,820 

U.475 

1906  TO  1918 
—    Increase 
5  Years. 
% 
Gross  revenue.. 8,947, 102  11,342,140   12.715,746  13,650,07*  14.229.228  5,282,065 
Rev.  in  susp.(S. 

Fr.  rate  cases)      116,882        317,574        369,264      369,264 


EARNINGS  AND  EXPENSES  OF  ALL  COMPANIES  FOR  6  YRS— 

Fiscal  Years  ending 

1906.  1907.  1908.  1909.  1910. 


Gross  revenue 

(undisput.)  8,947,162  11,342,140  12,598,861  13,332,501  13.859.904  4,912,801 
Maintenance...  673,067  1,057,163  1,219,492  1,210,506  1,243,859  570,792 
Oper.  cxp., taxes 

and  res'vesfor 

easualties,&c_3, 750,052     5,169,066     5,573,227     6,321,070     6,677,482  2,927,430 


Total  exp 4,423,119 

Net  revenue 4,524,043 

Int.  on  all  other 

fund.&unf.  dt. 2, 784, 908 


0,226,229 
5,115,911 


6,792,719 
5,80S,145 


7,531,576     7,921.341  3,498,222 
5,800.925     5,9;i8,023   1,414,579 


2,854,264     3,021,722     2,98S,522     3,000,150       221,247 


Balance 1,739,135     2,201,017     2,784,423     2,812,403     2,932.407  1,193,332 

Deductions — 
Accrued  divs.  on 

pref.  stock...     600,000         600,000         600,000         600,000         600,000  

Sinking  funds..    581,448         578,858         621,003         667,209         733,403  151,955 

Bond  dis.&exp.       44,259           42,237           47,220  47,220 

Total  deducs. 1,181,448     1,178,858     1,205,322     1,309,440     1,380,623  199,175 

Balance 557.687      1,082,789      1,519,101      1.502,957     1.551.844  994.157 

PACIFIC  GAS  &  ELECTRIC  CO.— ALL  COMPANIES—  (  (  A  SOLID AI hD 
GENERAL  BALANCE  SHEET  DEC.  31   1910. 


Assets  ($117,972,282)  — 

Plant  and  other  property 

Free  treasury  securities  (mar- 
ket val.  over  $2,250,000).. 

Cash 

Consumers'  accounts  and 
notes  receivable 

Materials  and  supplies 

Prepaid  Insurance,  taxes,  &c_ 

Cash  impounded  in  San  Fran- 
cisco rate  cases 

Sinking  funds 1.504,326 

Bond  discount  and  expense(to 

be  pro  rated  over  life  of  bds)     1,200,060 

Maint.  and  oper.  expenses 6,809 


Liabilities  (5117,972,282)— 
$109,570,941    Common   stock   ($727,500   in 

treas.) $20,000,000 

Preferred  stock 10,000,000 

Bonds  In  hands  of  public x57,408,975 

Bonds  in  sinking  funds 1,486,000 

Bonds  held  in  treasury 1,799,029 

Bonds  due  treas.  for  constr..        399,000 
Bond  Int.  &  sink,  funds  accr'd        870,969 

Consumers'  deposits 312,895 

Notes  payable j/1,811,667 

Due  for  supplies,  pay-rolls,&c.        908,555 

learnings  in  suspense 821,462 

Sundry  items 154,918 

Surplus  and  reserves 21,998,812 


2,099,616 
410,431 

1,112,777 

1,162,477 
85,797 

759,048 


x  Bonds  outstanding  in  hands  of  public  include  P.  G.  &  F.  Co.,  $12,701,975; 
C.  G.  &  E.  Corporation  unifying  and  refunding,  $14,498,000,  and  underlying  bonds. 
$21,009,000;  S.  F.  G.  &  E.  Co.  and  subsidiaries,  $9,200,000.  >j  Sufficient  b.nds 
since  sold  to  pay  this  floating  debt. — V.  92,  p.  794,  730. 

Pennsylvania  Steel  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  report  of  President  E.  C.  Felton  will  be  found  at 
length  on  subsequent  pages.  The  report  embraces,  in  addi- 
tion to  the  President's  remarks,  the  combined  comparative 
income  account  of  the  company  and  its  subsidiaries  for  the 
last  two  years,  the  combined  balance  sheet  of  Dec.  31  last, 
together  with  a  comparison  of  the  last-named  balance  sheet 
with  that  of  ten  years'  previous,  and  other  interesting  data. 
— V.  92,  p.  601. 

Corn  Products  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Feb.  28  1911.) 

President  E.  T.  Bedford,  April  25  1911,  wrote: 

As  the  result  of  the  improved  condition  of  the  company's  plants,  making 
possible  lower  costs  and  other  economies,  the  company,  aided  by  the  lower 
price  of  corn,  has  been  able  to  oiler  its  many  products  during  the  past  year 
at  prices  (relative  to  cost  of  raw  material)  lower  than  ever  known  in  the  his- 
tory of  the  industry.  The  larger  consumption  resulting  has,  in  a  great 
measure,  taken  care  of  the  great  increase  in  the  world's  production  of 
corn  products. 

Of  this  increased  world's  business,  the  company  has  been  enabled,  for  the 
reasons  stated,  to  obtain  its  full  share.  Our  annual  statement,  therefore,  is 
considered  very  satisfactory,  the  earnings  comparing  well  with  those  of 
previous  years,  when  the  business  was  concluded  under  much  more  fav- 
orable price  conditions. 

A  most  satisfactory  increase  has  been  made  in  the  sale  of  advertised  pro- 
prietary brands  and  other  package  goods,  Karo  syrups,  jellies,  jams  and 
various  kinds  of  starch,  &c,  until  the  total  for  the  last  twelve  months 
approximates  150,000,000  packages,  a  quantity  greatly  in  excess  of  any 
previous  year.  The  National  Pure  Food  Law,  by  raising  the  standard  of 
purity,  has  done  much  to  stimulate  the  sale  of  these  nutritious  and  whole- 
some products. 

Below  is  given  the  income  account  in  comparison  with  pre- 
vious years,  the  figures  for  the  last  three  years,  including  the 
former  Corn  Products  Co.,  Corn  Products  Manufacturing  Co. 
and  New  York  Glucose  Co.,  which  were  merged  during  the 
fiscal  year  1908-09;  also  the  balance  sheet  for  two  years. 

INCOME  ACCOUNT   YEAR  ENDING  FEB.  28. 


Profits  from  operation.  _ 
Divs.  on  stk.  of  sub.  cos. 
Int.  on  deposits  &  loans. 
Int.,&c.,on  sccur's  owned 
Rents  real  est.  not  used 
in  operation 

Total  income 

Deduct — 

Interest  on  bonds 

Int.  on  borrowed  capital 

Taxes   

I nsurance  

Miscellaneous  expenses. 
Profit-sharing  reserve.  _ 
Dlv.  on  pref.  stock  (5%) 

Depreciation    

Repairs  &  replacements 
Discount  on  bonds  sold. 
Rcs've  for  gen.  State  & 

corporate  taxes 

Res've  for  uncoil,  acc'ts. 


1911 
$3,300,859 


32,643 

45,071 


1910. 
$3,437,313 


10,850 


74,843 
52,023 


10,297 


1909. 
$3,549,053 


87,430 
39,841 


1908. 

$2,357,270 

1,020,000 

41,651 

137,315 


7,541 


$3,389,423 
$373,707 


,574,481   $3,684,465 


141,864 
159,237 


1,500,000 
421,538 
190,465 


$374,303 

22,095 

102,879 

103,145 

22,570 

175.000 

1.500,000 

382,547 


$92,778 
40,423 
71,521 

125,985 
30,148 

505,000 
1,500,000 


$3,550,236 
$126,050 


17,557 

73,286 

49,641 

375.000 

1.443,468 


250,000 
70,000 


•347,411 


•455,976 


10,000 


Total    deductions $2,786,812      $3,002,545      $2,713,266      $2,550,978 

Surplus z$602,611       z$571,936         $971,199     $1,005,258 

•Additions  and  betterments  charged  oft  in  lieu  of  depreciation,  x  From 
the  surpluses  as  above  in  1910-11  and  1909-10  there  was  deducted  $303,517 
and  $305,500,  respectively,  used  for  payment  of  bond  sinking  fund  require- 
ments, leaving  $299,094  In  1910-11,  against  $266,436. 
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CORA    PRODUCTS 

I 
Plants  a  Beouf s  "v  8 

Furniture,  .vc 



Demand  loan 

Bond,  Ac  .  inti  rest 

accrued      

yotes&acctB.   rec     2 
Due  from  affil  cos. 

Merchandise 3 

Prepaid  expi 
[nsur.  prems.  (un- 

explrcd  propor  > 
National  Starch  Co  i 
Adv.  paymi  nis  on 

contracts,   &e 
Time     l  <  >:  i  ii     due 

June  10  1910 


1. 1  l  l\  INC  <  0      < 
1011.  1010 

t 

i  87,641,294 

28,133 

276.228        260.763 

10        250,000 
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i 

26.726 

2,  110,857 

913,]  .  -. 

i      !8,9  '  1 

221,331 

2,656,542 

19,1  L0 

69,723 


.•,(111.(11)11 


Total  .. 


1911. 
Liabilities  $ 

rn  f.  stk.  outstand29,818,533 
Com  ■  (  h  outstand  19,756,533 

1-1    M     .,'  ,    gold   I"!:;     1,870,000 

is!    m    6' ,    bonds 
(Granite     City 

Plant)       300,000 

591  deben- 
ture bondi 
s.  v.  Glueose  1st 

M  8'  !  bonds...  1,544,960 
Vouchei  payable  l,0J 
Vccounts  pa  pable  23' .  103 
Vccr'd  Int.  on  bds.  1 1 1,517 
Dlv.  pay,  Apr.  10.  600,000 
Outstanding  stock 

ol  mergi  d  cos.-      659,6  1 1 

Reserves b-i'.m.  105 

Surplus e6.065.018 


1910. 

s 
211, si,   633 
5,533 
4,931.000 


300,000 


1,689,000     1,844,000 


1,635,840 

1,0  12,  ,  15 
276.057 
l  18,  117 

600,1 

,077 

813,258 
5,462,  K)6 


97.159,458  97,249,016       Total 97,159,458  97,249,016 


o Includes  $3,471,597  miscellaneous  securities  In  10 1 1  (including  Sl.S90.500 
pledged  under  the  mortgage  securing  the  Corn  Products  Rel    Co's  1st  M    5' 

In   1910.     6  Reserves  in  1911   Include  $15,000  for  bad 

debts;  $100,000  tor  |  I,  State  and  corporate  taxi      $100, i   12  for  profit-sharing 

and  $274,583  for  account!  In  Course  of  adjustment      c  Tin  surplus  as  above  In  1911, 

$6,i ins.  Includes  $2,33  i,943  proportion  r<  presented  by  investments  In  stock  of 

oonstltuent  companies,  permanent  Investments,  &c;  $1,436,046  proportion  repre- 
sented by  Investments  In  miscellaneous  securities;  $1,109,658  proportion  used  Cor 
payment  of  bond  sinking  fufid  requirements,  and  $1,184,371  proportion  reserved 
for  working  capital 

Note      The  company,  In  addition  to  Iti    i  nded  debt,  also  guarantees  the 

principal  and  lnt<  rest  of  1 1"-  $5, 127,000  National  Starch  Co.  5'  !  deb<  nture  bonds  ol 
1930,  which  were  Issued  In  exchange  for  National  starch  Co.  debenture  1st  M.  of 
1925  and  National  Starch  Mfg.  Co  1st  Mi  i,\  bonds;  of  the  binds  so  surrendered, 
98, 127, 000  are  held  by  t  'Loan  <v  Trt  st  <'n  .  trustee  under  the  provisions 

of  the  bondholders'  agreement  of  April  8  1910.— V.  02,  p.  1181,  883. 

Pennsylvania  Water  &  Power  Company. 
(Report  for  First  Fiscal  Period,  ending  Dec.  31  1910.) 

President  J.  E.  Aldred  at  the  annual  meeting  Feb.  7  1911 
said  in  substance: 

The  receiver  of  the  \feCalt  Perry  Power  Co.  was  discharged  on  March  IN 
1910  (V.  90,  p.  450;  V.  so,  p.  15  15;  v.  88,  p.  1440).  The  practical  opera- 
tions of  die  company  have,  however,  been  caiiicd  on  by  the  Pennsylvania 

WaUT  &  Power  Co.  Since  .1  an.  1  1010.  The  year  has  been  a  period  of  con- 
struction with  the  most  Important  point  reached  on  Oct.  14,  when  the 
company's  plant  went  into  operation  and  commenced  the  de.ivery  ol  cur- 
rent over  the  transmission  system  to  Baltimore,  since  that  date  the  de- 
livery of  power  lias  been  practically  continuous  from  No.  1  unit.  The  bal- 
ance of  the  installation  has  been  .somewhat  delayed  in  operation  by  the 
difficulty  In  obtaining  satisfactory  bearing  metal  for  Units  Nos.  2  and  3, 
which,  although  completely  installed,  have  not  yet  been  put  into  oper atton. 

We  had  anticipated  that  the  first  three  months  of  operations  would  be 
tentative,  as  it  requires  some  months  to  get  into  proper  working  condition 
a  plant  of  the  character  of  this  company's  plant  on  the  Susquehanna  River. 
It  therefore  seems  proper  to  put  the  company  on  an  actual  operating  basis 
from  Jan.  1  mil.  which  is  the  beginning  of  the  fiscal  year. 

Arrangements  looking  to  the  utilization  of  the  company's  power  supply 
have  proceeded  during  the  construction  period.  A  contract  has  been 
closed  with  the  Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Baltimore. 
A  contract  has  also  been  agreed  upon,  and  only  awaits  formal  confirmation 
by  the  Susquehanna  Railways,  Light  &  Power  Co.  of  Lancaster.  Pa.  These 
two  contracts  call  for  the  delivery  of  about  10,000  h.  p.  of  current,  and  we 
expect  that  this  amount  will  shortly  be  added  to  by  a  contract  wc  confi- 
dently expect  to  close  with  the  United  Railways  &  Electric  Co.  of  Balti- 
more [compare  report  of  that  company  an  another  page. — Ed.],  which  con- 
tract will  practically  double  the  above  amount  of  power  and  put  into  action 
approximately  32.000  li.  p. 

The  condition  of  the  company  may  be  summed  up  as  follows:  Plant,  com- 
pleted with  a  nominal  capacity  of  30,000  h.  p.,  a  hydraulic  capacity  of 
50,000  h.  p.  complete  and  ready  for  installation  of  water-wheels  and  gen- 
erators, and  further  capacity  of  50,000  h.  p.  complete  except  as  to  the  super- 
structure of  the  power  house  and  head  works.  All  necessary  work  whereby 
the  plant,  with  the  addition  of  the  superstructure  and  hydraulic  and  elec- 
tric units  above  mentioned,  may  be  utilized  for  100,000  h.  p.  It  is  pro- 
posed to  install  as  soon  as  possible  the  additional  units,  completing  the 
plant  up  to  a  capacity  of  50,000  h.  p.,  which  means  about  May  1 . 

We  anticipate  no  difficulty  in  selling  any  amount  of  power  this  company 
may  have  at  its  disposal.  The  contracts  so  far  negotiated  have  been  con- 
fined to  companies  having  available  steam  plants  which,  by  the  terms  of 
the  contracts,  can  be  Utilized  to  cover  the  low  stages  of  the  river.  We 
therefore  expect  to  continue  making  contracts  up  to  the  total  of  50,000  h.  p. 
available  during  the  greater  part  of  each  year,  and  for  two-thirds  of  the 
time  available  the  year  round.  The  question  of  the  extension  of  the  plant 
beyond  this  amount  will  be  disposed  of  on  the  basis  of  our  experience  up 
to  the  50,000  h.  p.  point. 

As  against  a  capitalization  of  $8-,406,0O0  capital  stock-  and  S7. 580,000  5% 
bonds,  wc  had  on  Jan.  1  193  1  the  plant  as  above  outlined,  with  convertible 
assets  amounting  to  approximately  $1,056,242  It  will  cost  to  install  the 
additional  two  uniis  necessary  to  make  a  total  installation  of  50,000 h. p., 
5300,000,  so  that,  under  ordinary  circumstances,  the  plant  would  stand  com- 
pleted for  50,000  h.  p.,  with  a  balance  of  convertible  assets  amounting  to 
$756,242  available  tor  further  extensions. 

There  will,  however,  be  involved  in  carrying  out  the  United  Railways 
contract,  an  expenditure  for  cables,  &r.,  amounting  to  $150,000,  and  in 
the  case  of  the  Lancaster  contract  an  expenditure  for  transmission  line 
amounting  to  $.150,000.  These  items  aggregate  and  will  further  reduce  the 
surplus  assets  $$00,000,  to  approximately  $456,242.  As  a  substantial  part 
of  these  assets  may  not  be  available  for  some  time,  it  may  be  necessary  to 
use  other  means  of  financing  the  extensions  outlined. 

In  this  connection  I  would  call  your  attention  to  the  advis.ibilin  of  this 
company  having  a  strong  hold  on  the  contract  of  the  I  onsolidated  Gas  & 
Electric  Co.  of  Baltimore.  I  would  suggest  for  your  consideration  a  fur- 
ther purchase  of  the  0%  pre*,  stock  of  this  company,  if  this  stdck  has  voting 
power  and  at  the  moment  can  be  purchased,  to  return  better  than  6  '.-",,. 
(The  balance  sheet  below  shows  that  $900,000  from  "reserve  account"  hats 
been  Invested  in  said  stock.  —  Ed.] 

The  income  from  these  contracts  will  amount  to  approximately  $700,000 
per  year,  while  the  plant  available  should  be  able  to  care  Cor  additional  con- 
tracts which  would  substantially  increase  this  amount.  These  results  will 
not  all  be  obtained  during  the  first  year  of  operation,  but  we  should  be  able 
In  1911  to  show  income  sufficient  to  more  than  meet  the  fixed  charges  and 
operating  expenses.  The  exact,  result  depends  on  when  the  various  con- 
tracts come  into  full  operation. 

The  future  depends  qtiite  largely  on  the  work  in  hand  of  establishing  ade- 
quate storage  basins  whereby  the  flow  of  water  from  the  2'8,0O0  sq.  miles  of 
water-shed  may  be  regulated.  This  work  is  in  hand  and  we  hope  during 
the  year  to  makt  substantial  advance  along  this  line. 

BALANCE  SHEET  DEC.  31  1910. 
AfS£tS  ($10,504,622).  I  Liabilities  ($10,504,622)- 

Prop'ty  &  power  devel.. $14, 122, 687  Capital  stock    common    .   $8,495,000 


Securities  of  other  cos 
Res'vc  invest,  in  0";,  pref. 

stk.   of  Cons.    G«fl,    LI. 

Lt.  &  Pow.  Co.,  I!alto_ 
Treasury  bonds  &  stock. 
Loose  plant   &  eipiipm't- 

Aeeounts    receivable 

Cash 


128, 


First  mortgage  bonds. 

Hills   payable. 

Accounts    payable. 


7,580,000 
.•.•5II.OIII) 
17!), 022 


900,000 

122,170 

02,8  5!) 

1,127,905 

40,391 

[The   company's   mortgage,    made   under   date   of   Jan.    27    1910    to    the 
rboekei    Trie!    Co.  or   X.   V.,  as  trustee.   Is  limited   to  $12,500,000  of 

•v.,  bonds:  par,  $1,000  or  £205  8s.  8d.;  due  Jan.  l  1940.  Of  this  amount, 
$7,580,000  was  issue. I  at  once,  as  shown  In  balance  sheet,  (a)  $3,330,000 
under  terms  of  reorganization  as  part  consideration  for  the  Mil  nil  Ferry 
Power  Co.  bonds  (being  10%  thereof),  along  with  00",,,  or  $4,995,000,  iii 
stock;  and  (b)  54,250,000  were  sold  at  !)()";,  with  bonus  of  $3  500,000  in 
stock,  for  "new  money"  to  complete  the  enterprise.  The  remainder  of 
♦he  bonds  are  Istwable  for  additions,  Improvements,  *c. 


Thei'enn.  Watci   &  Powei  lo  owns  all  of  the  outstanding  capital  stock 

of  the  Susqucl  anna   i  ran;  m i  o   ol  Penn.  and  the  Susquehanna 

in  Co.  oi'  Maryland  (cai  I  nominal     $500),  in  which  are  \ 

the  title  to  t  he  transmission  lines  thai  carrj   the  i  leotrlo  power  from  tin 
quehanna  Ri\  i  r  oppo  lit  e  M 

i  he  ,\id    c   .  i:  i     i     ,  ling  32  mile?   'i    i line  in   Ma 

and  n  In  Pcnna.,  with  bli      i    n                  ulators, 

and  In  Ma              I  I  in  Penna 

Transmission  companli            i  i       mort    agi    i  o  i  in-  i  nlckei  backet  Trusl 

trustee,  to  securi  0  each  of  5%  bonds,  dated  1911 

and  due  Jan.  i   1940.     1  11  be,  pledged  as  part 

securitj   toi   the  $1  co                                   &  Power 

No  additional  bonds  of  the  i.,  we  are  informed,     ill  be  issued 

in  view  of  the  Increased  the  transmission  lines 

having  been  furnished  out  of  e  530,    107. 

International  Cotton  Mills  Corporation,  New  York. 
(Report  for  Fiscal  Period  ending  Dec.  •".  I   1910.) 
This  company,  incorp.  July  28  1910,  reports  ;is  follows: 
International  ( lot  ton  Mill    Corj 


International  <  Jot  ton  Mills  Co    i 

,i .  Spencer  Turner  Co. 

( ;onsolidated  Cotton  Duels  I 


lot.DuckCo. 

Hay  State.t  ;-  iratlon . 

i   Co. 


The  following  well-known  mill  pi  the  corporation: 


Mills,  Laurel,  Aid. 
nix  .Mills,  Phoenix,  Md. 

I,   near  BaRo-.,  Md. 

.  1  and  2,  New 

I ,  artford,  Conn. 

Lowell    Weaving   Co.   Mills,    Lowell, 

ass. 

OV  Cotton  Mills,  Le  Hoy,  N.  Y. 

tton  Mills,  Newburypoi't, 
Mass. 

os  Mill.  Yarmouth,  N.  S. 
rial  Mill,  Hamilton,  Ont. 


stark  Mills  (8) .  Manchester,    . .  n 
Hogansville  Mills,  Hogans\ ::; 
La  t  irange  Mills,  La  Grange, 
Mt.  Vernon   Mills,  Nos.   i,  2  an 

Baltimore,  Md . 
Tallassee    Mills    NOS.    1    and    2,    Tal- 
lassee, Ala. 
Woodberry    Mills    Nos.     i     and    2, 

Baltimore,  Md. 
Columbia  Mills,  Columbia,  S.  C. 
Meadow  Mill,   Baltimore,   Md. 
Druid  Mill,  Baltimore,  Md. 
Mt.  Washington  Mill,  near  Balt.,Md. 

Many  well  known  brands  are  controlled  by  the  corporation,  the  prin- 
cipal of  which  are  set  forth  below,  many  of  them  standard  in  the  world's 
market  for  over  half  a  century:  Mt.  Vernon,  Tallassee,  Ontario,  Green- 
woods, Polhemus,  Selkirk,  Montana,  Puritan,  La  (irange,  Parkside,  Royal, 
Columbia.  Lowell,  Woodberry,  Aretas,  Vigilant,  charter  Oak,  Elkwood, 
Ozark,  Avondale,  Yellow  Jacket,  Lake  Roland,  Richland,  Lion,  Druid, 
Warner,  Stark,  Laurel,  rranklinville.  Bear,  Oliver  Extra,  Excelsior, 
Imperial,  Parneton,  Yemmassee,  Hartford,  Perfection,  Prairie  and  Le  Roy. 

The  approximate  total  annual  production  capacity  of  the  Mill  plants  is 
75,000,000  pounds.  The  annual  sales  of  the  corporation  under  normal 
conditions  approximates  a  easli  turnover  of  $20,0(10,000.  The  combed 
and  carded  products  consist  of  American,  Egyptian  and  Sea  Island  yarns 
and   fabrics. 

Mill  villages  with  over  1 .500  houses  situated  therein,  with  suitable  stores, 
churches,  &c.,  are  owned  in  close  proximity  to  the  several  mill  plants, 
which  employ  over  12,000  skilled  operatives.  Valuable  lands  to  the  extent 
of  over  10,000  acres,  capable  of  suitable  development,  further  contributes 
to  the  total  property  value  controlled.  The  available  water  power  repre- 
sented in  the  mill  properties  exceeds  37,000  h.  p.  Among  the  assets  com- 
prised In  the  property  of  the  Tallassee  Falls  Mfg.  Co.,  owned  by  the"  cor- 
poration, is  a  standard-gauge  steam  railroad,  through  the  ownership  of 
which  is  possessed  the  connecting  link  between  the  cotton  fields  and  the 
Southern  group  of  mills. 

COMBINED  CURRENT  ASSETS  AND  CURRENT  LIABILITIES. 

Current  Assets.  Cur't  Liabilities . 


International   Cotton   Mills   Corporation _   51, 633, ."535 

J.  Spencer  Turner  Co 2,008,281 

Consolidated  Cotton  Duck  Co 2,547,024 

Mt.  Vernon-Woodbcrry  Cotton  Duck  Co 2.429,583 

Bay  State  Cotton  Corporation 640,949 

Boston   Yarn  Co 212,581 

Total    $10,071,753 

Excess  of  assets  over  liabilities 


$232,495 

934,729 

2,009,741 

2,216,860 

285,130 

91,324 

$5,770,279 
4,301.474 


510,071,753  $10,071,753 

INTERNATIONAL  COTTON  MILLS  CORPORATION— RESULTS  FOR 
PERIOD  ENDING   DEC.   31    1910. 

Net  earnings $306,641 

Deduct — Current  interest,  $50,240:  int.  on  bonds  of  constituent 
cos.,  incl.  1st  M.  bonds  of  Mt.  Vernon- Woodberry  Cotton  Duck 
Co.,  $104,050 154,290 


Balance 5152,351 

Note. — The  above  includes  net  earnings  of  J.  Spencer  Turner  Co.,  Con- 
solidated Cotton  Duck  Co.  and  Mt.  Vernon- Woodberry  Cotton  Duck  Co., 
with  dividends  from  Bay  State  Cotton  Corporation  and  Boston  Yarn  Co. 
INTERNATIONAL      COTTON      MILLS      CORPORATION— BALANCE 
SHEET    DEC.    31    1910. 


Assets  ($10,854,4351  . 


Liabilities  ($10,854,4351. 


Investments  at  cost i$9,221,100|7%  cum. pref.  stock  (auth- 


Adv.  toaffil.  eos.,  SI, 159, 
964,     and     accr'd     int. 
thereon.    817,057 

Affil.   and   assoc.   cos.   for 
dividends    declared    . 

Notes  &  acc'ts  receivable. 

Incorp.  &  organ    expenses 

Cash  subscriptions,  SI  50,- 
500;  cash  in  banks,  $165,- 
668 


1,177,021 

74.233 

1  1.752 
•15.161 


322.168 


$10,- 


.$4,494,100 


$10,000,000) 

Com.    stock    (auth., 

000,000t 6,027,000 

-oies    payable,    $220,000; 

accrued  int.,  $833 220,833 

Sundry    creditors 11,661 

Surplus  (net  inc.  for  period 

July  28  1910  to  Dec    31 

1910)    100,840 


x  Include*  majority  of  each  of  pref.  and  com.  stocks  issued  of  Consolidated 
Cotton  Duck  Co.,  t',;i\  State  Cotton  Corporation  and  all  the  capital  stock 
of  J.  Spencer  Turner  Co.,  Boston  Yarn  Co. 

BALANCE  SHEETS   OF  SUBSIDIARY  COMPANIES   DEC.   31    1910. 
Co7is,>i.  Cot-M.i.v.-Woodi-j .Spencer  BayStaie     Boston 
Duck  Co.  b'y  C.D.Co.  TurnerCo.    Cot. Corp.  YdrnCo 


Property   account 3,284,834   24,108,031 

Invest,  insecurities.    «12,738,943       0373,424 

Securities  in  treasury.       

Due  from  affllliated  & 

associated   cos 1,984,723 

Cash 167,929 

Acc'ts  &  bills  receiv'le         19,270 

Merch.,  mat'l  &  supp.    1,338,986      1,824,693 

Adv.  on  merch.  &  sales      

Brands,    trade-marks, 

franchises,    &c 

Mill  loans  secured 

Miscellaneous 14,075  22,272 


$ 


1  1-1.073 

471,545 
14,971 


561  ~ 9 70/ 
73,000 


S  '  $ 

903,986/ 

\   20,000 


50,150    1, OOP,  M2/ 

21  31  t 

500.1170 

887,798 

16!, 000 

20,520 


1  66, 1  921    /640.949    190,9  18 


Total 19,548,760 

Liabilities — 
Capital    stock Cl2,412,050 

Funded  debt 

Fund,  d't  undcrly.cos.       145,000 
Due  affil.  &  assoc.  cos.    1 ,766.35!) 

Bills  pay.  &  loans 1,411.200 

Acc'ts  payable,  &c.  .      598,541 
Int .  accr'd  on  fund.dl . 

Reserves     

Profit  &  loss  surplus 


27,009.159    3,551,018    1,544,935 
,199,350 


9,500,000 
14,000,000 

650,00(1 
1,948,792 
3  10,000 
290,279 
133,333 


500 
1,768 


,000    1. 

,000 


i,eaa 

212,5.81 
100,000 


(/3, 215, 610        C170.755 


870 

263 

1 

54 

293 


,0001 

.7091 
,020 
,939 
,3  50 


285,130      91,32  1 
r.(i,!55      21.257 


Total 


.19,548,700   27,009,159    3,551,018    1,544,985   212,581 


a  Investments  In  securities  of  affiliated  and  associated  companies  In- 
clude si  i  ,950.5  t.'t  held  permanently  aa  valued  by  directors  (consisting  of 
Mount  Vernon-Woodberry  Cotton  Duck  Co.  Isl  income  5s.  S5.758.ooo,  and 
in  stock,  $6,192,543),  and  $788,400  held  temporarily  as  a  realizable 
investment  a1  approximate  markel  values  duel.  Columbia  Mills  Co,  prior 
ben  notes,  9200,000;  La  Grai Mills  Co,  bonds,  $125,000;  Taflastte  Palls 
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Mfg.  Co.  bonds,  $250,000;  J.  Spencer  Turner  Co.  bonds,  $159,000;  Cosmos 
Mill  Co.  stock,  $54,400). 

o  These  are  Investments  in  affiliated,  &c,  cos.  held  temporarily  as  a 
realizable  investment  at  approximate  market  values,  incl.:  Cosmos  Mill  Co., 
$115,600;  Tallassee  Plantation  Lands,  $70,000;  Tallassee  Toll  Bridge, 
$30,000;  Tallassee  &  Montgomery  KR„  $150,000,  and  sundries,  $7,824. 

c  Includes  $5,600,500  prcf.  and  $6,811,550  common;  par  value,  $50. 

d  Includes  profit  for  3  mos.  to  Dec.  31  1910  after  charging  interest,  $276. 

e  Includes  $23,074  profit  for  the  3  mos.  to  Dec.  31  1910  after  providing 
for  1st  M.  bond  interest. 

/Includes  cash  and  accounts  receivable,  $144,949,  and  bills  receivable, 
$496,000. — V.  92,  p.  1035,  191. /— 3SM 

Westchester  Lighting  Co. 
(Statement  for    Year    ending    Dec.    31    1910.) 

EARNINGS  FOR  12  MONTHS  ENDING  DEC.  31  1910  AND  1908  (NOT  1909). 


1910.  1908 

Gas  income $1,542,6671S1,8S3,977 

Electric  Income...      886,636] 


*Opcr.  exp. 
*Oper.  exp. 


gas. 
clec 


1910.  1908. 

.$1,052,209151,279,360 
.      473,4891 


Total $2,429,303  $1,883,977       Total $1,525,698  $1,279,360 

Net  earnings  from  operation $903,605      $604,617 

Other  income 32,540  9,124 


Total  net  income $936,145      $613,741 

Fixed   charges -      853,581        681,789 

Balance,  surplus  or  deficit _sur.$82,564  def.$68,048 

*  Includes  taxes  and  reserve  for  renewals  and  contingencies. 
BALANCE  SHEET  DECEMBER  31. 


1910.  1908 

Assets —  $  $ 

Construe.  &  plant. 34,954, 405  33,880,947 
Treasury  bonds..-Xl,391,000 
Material  &  supplies      179,470 


125,172 

755,643 

664,248 

58,659 


165,536 
72,727 

412,217 
29,008 

193,778 


1910. 

Liabilities — ■  $ 

Common   stock. ..10,000,000  10, 

Preferred  stock...  2,500,000     2, 

Bonds 20,755,000 

Coll.  trust  notes..      580,000 
Accts.  &  bills  pay.  3,430,267 

Accrued  liabilities.        

Reserve  funds 863,329 


1908. 

$ 
000,000 
500,000 
364,000 

3~93~690 

35,079 

461,444 


Cash  . 

Accts.  &  bills  rec 
Securltles  owned. . 
Profit  and  loss 

Total ...38,128,597  34,754.213       Total  ...        ...38,128, 597  34,754,213 

x  Treasury  bonds  which  were  pledged  as  collateral  on  Dec.  31  1910  have  since  been 
sold. 

MISCELLANEOUS  STATISTICS. 


Gas  Sales      Elec.  Sales 
(cubic  feel).        (k.w.). 

1910 .1,296,573, 173  12,630,611 

1909 1,168,651,168     8,170,543 

1908 1,091,152,556     6,934,436 


Gas"Sales  -.  Elec.  Sales 
(cubic  feel).        (k.w.). 

1907 1,047,933,802     5,686,508 

1906 933,556,541     4,753,175 

1905 825,900,485    3,958,945 


Gas  meters  in  service  June  30  1905,  2), 079;  same  Dec.  31  1910,  47,791;  number 
of  incandescent  lamps  (16  c.-p.  basis)  June  30  1905,  120,479;  same,  Dec.  31  1910, 
281,604;  number  of  arc  lamps  in  use  June  30  1905,  868;  same,  Dec.  31  1910,  988. — 
V.  92.  p.  265,   123. 

Booth  Fisheries  Co.,  Chicago. 

{Balance  Sheet  April  1  1911.) 
The  company  has  issued  a  statement  as  of    Dec.  31  1910 
showing  the  effect  of  the  acquisition  of  the  Northwestern 
Fisheries  Co.,  which  took  place  April  1  1911:.  .  .    .:'..'. 

Dee.31'10.  Apr-30'10.  Dec.31'10.  Apr.30'10. 

Assets  %  % 

Realest.,equip.,&c.l  (2,397,405 

Add'l  equip.,  &c-.|  I     374,003 

Deprec.  &  reserves  J8, 118,276  <dfl97,660|Stk.N.W.FIsh.Co.xl,000,000 


Liabilities- 
Pref erred  stock. 
Common   stock. 


2,000,000 
5,000,000 


2,000,000 
5,000,000 


Investments 

Good  will 

Inventories     (incl. 

def.  charges) 

Acets.  &  bills  rec. 
Cash 


1,764,960 

1,161,228 

436,186 


285,576 
14,638,729 

723.838 
690.202 
651,737 


Total 11,480,650     9,563,830 


Debentures j/1,425,000 

Midland  bonds. ..  200,000 
Merch.  Co.  bonds.  137,500 
Mtge.  on  real  est..  15,000 
Current  liabilities.  1,144,040 
Profit  &  loss  acct.      559,110 


1,500,000 
200,000 
150,000 
15,000 
441,279 
257,550 


Total -.11,480,650     9,563,830 


x  Owned  by  Booth  Fisheries  Co.  y  These  debentures  of  the  Booth  Co.  have  been 
redeemed  and  $4,000,000  of  the  6%  debenture  bonds,  due  April  1  1926,  are  out- 
standing.    Compare  bond  offering,  V.  92,  p.  797. 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Railways,  Philadelphia. — Listed. — The  Phila. 
Stock  Exchange  has  listed  the  $1,500,000  Johnstown  5% 
collateral  trust  gold  bonds  and  the  $987,500  Lynchburg- 
Roanoke  5%  coll.  trust  gold  bonds. — V.  91,  p.  1710. 

Belt  Line  Ry.  of  Montgomery,  Ala. — New  Mortgage. — The 
stockholders  will  vote  on  June  7  on  authorizing  a  mortgage 
to  secure  an  issue  of  not  exceeding  $300,000  5%  30-year  gold 
bonds.  The  Atlantic  Coast  Line  RR.  owns  99.9%  of  the 
$200,000  stock.  The  outstanding  $200,000  1st  M.  6% 
bonds  were  paid  off   at  maturity  Jan.  1  1910. — V.  90,  p.  107. 

Belt  Railroad  &  Stockyards  Co.,  Indianapolis,  Ind. — 
Bonds  Offered. — Estabrook  &  Co.,  New  York,  Boston,  &c, 
are  offering  at  973^  and  int.,  yielding  4.15%,  the  unsold  por- 
tion of  $1,000,000  (closed)  "1st  ref.  mtge.  4%  gold  bonds, 
dated  May  1  1909  and  due  May  1  1939,  without  option  of 
earlier  redemption.  Int.  M.  &  N.  at  Nat.  Citv  Bank,  N.  Y. 
City.  Par,  $1,000  (c*).  Union  Trust  Co.,"  Indianapolis, 
trustee.  The  firm  will  receive  at  par  and  int.  the  6%  bonds 
in  exchange.     A  circular  says  in  substance:    - 

These  bonds,  which  retire  an  equal  amount  of  6%  bonds  maturing  Apr.  30 
1911,  are  secured  by  a  first  and  only  lien  on  all  property  now  owned  or  here- 
after acquired.  The  property  is  all  located  in  Indianapolis,  and  consists  of 
the  belt  railroad,  with  a  total  of  39.17  miles  computed  as  single  track,  and 
the  stockyards,  of  about  158  acres,  40  of  which  are  under  cover  and  within 
two  miles  of  the  City  Hall.  The  Belt  RR.  is  leased  for  999  years  from 
Oct.  1  1882  to  the  Indianapolis  Union  Ry.  and  received  its  business  from 
the  12  railways  entering  Indianapolis,  which  are  joint  proprietors  in  its 
operation.  These  roads  consist  of  three  lines  belonging  to  the  Pennsyl- 
vania system,  two  to  the  Big  Four  system,  the  others  being  the  Chic 
Ind.  &  Louisville,  the  Lake  Erie  &  Western,  the  Cin.  Hamilton  &  Dayton 
and  the  Indiana  Decatur  &  Western. 

The  company  has  outstanding  $500,000  pref.  stock  bearing  6%  dividends 
and  $1,000,000  common  stock  on  which  continuous  dividends  have  been 
paid  since  1892,  and  for  the  past  five  yeavs  they  have  averaged  over  8%. 
The  last  report  shows  net  earnings  $273,191,  equal  to  nearly  seven  times 
the  interest  charges — $40,000. — V.  92,  p.  393. 

Birmingham  &  Southeastern  RR.  —  New  Name. — See 
Union  Springs  &  Northern  RR. 

Canadian  Northern  Ry. — Construction,  &c. — Sir  Donald 
Mann,  of  Mackenzie  &  Mann,  recently  said: 

We  let  contracts  last  year  for  140  miles  on  our  main  line  and  are  now 
advertising  for  tenders  for  another  200  miles,  chiefly  rock  work,  through 
British  Columbia.  This  work  Is  on  the  Pacific  Coast  section  of  the  road 
coming  eastward.  The  rails  for  this  went  from  Sydney,  N.  S.,  around  the 
Horn  to  Port  Mann  on  the  Fraser  River,  where  our  construction  head- 


quarters are.  Going  west  our  main  line  is  built  into  the  foothills  beyond 
Edmonton  We  have  not  done  any  construction  v*ork  on  the  main  line 
beyond  what  I  have  mentioned  for  5  years,  as  our  attention  has  been  de- 
voted to  branch  lines.,  which  have  been  building  at  the  rate  of  1,000  miles 
a  yea,-.      A  town  is  started  at  about  every  9  miles. 

We  have  no  set  date  for  the  completion  of  the  main  line.  We  build  the 
road  as  fast  as  we  estimate  we  can  pay  the  interest  on  the  cost.  That  has 
been  our  guide  through  the  15  years  we  have  been  at  it.  We  make  our  old 
lines  pay  the  fixed  charges  on  the  new  ones  until  the  latter  are  able  to  pay 
their  own  charcas  and  help  on  new  lines.  We  put  our  surplus  into  new 
roads  and  do  not  pay  dividends. 

The  Canadian  Northern  proper  has  now  about  4,000  miles  of  track  laid, 
of  which  about  600  is  new  and  not  yet  in  operation.  Then  there  are  allied 
lines,  disconnected  links  of  the  system,  which  we  are  working  to  join  up. 
There  are  about  2.000  miles  of  such  lines  and  they  will  be  absorbed  by  the 
Canadian  Northern  as  soon  as  they  are  connected  up.  To  do  this  will 
require  the  construction  of  some  1,700  miles  more. — V.  92,  p.  1031,  880. 

Chesapeake  &  Ohio  Ry. — Mortgage. — The  shareholders  on 
April  29  authorized  a  $125,000,000  mortgage.  See  V.  92, 
p.  1178,  880. 

Chicago  Southern  Ry. — Sale  of  Collateral  for  Notes. — Judge 
C.  C.  Kohlsaat  in  the  U.S.  Circuit  Court  at  Chicago  on  Apr. 24 
ordered  the  sale  of  the  $11,000,000  Southern  Indiana  com- 
mon stock  after  10  days  unless  the  principal  and  interest  on 
the  Chicago  Southern  notes  which  matured  July  1  1907, 
amounting  to  $4,762,777,  is  paid.  This  is  done  merely  to 
confer  good  title  in  the  successor  company,  the  Chicago 
Terre  Haute  &  Southeastern  Ry.,  which  now  operates  the 
road.— V.   91,   p.    1446. 

Columbus  (O.)  Delaware  &  Marion  (Electric)  Ry. — Pay- 
ment of  Interest. — The  coupons  due  Nov.  1  last  on  the 
$1,000,000  Columbus  Delaware  &  Marion  Electric  RR. 
1st  M.  5%  bonds  were  paid  on  May  1,  the  six  months'  limit 
under  the  mortgage.  The  interest  on  the  $920,000  C.  D.  & 
M.  Ry.  1st  refunding  5s  which  was  due  Feb.  1  will,  it  is 
expected,  be  paid  on  Aug.  1  next. — V.  92,  p.  322. 

Denver  Northwestern  &  Pacific  Ry. — Delay  in  Payment  of 
Principal  of  Construction  Co.  Notes. — The  interest  due  May  1 
on  the  $4,000,000  6%  2-year  notes  of  the  Colorado-Utah  Con- 
struction Co.  was  paid,  but  pending  the  determination  of  the 
legality  and  practicability  of  certain  tentative  suggestions 
regarding  the  principal  of  these  notes,  also  due  May  1,  pay- 
ment of  the  principal  was  deferred.  Noteholders  will  be 
advised  as  soon  as  a  definite  conclusion  has  been  reached. 
Compare  V.  88,  p.  1127.— V.  92,  p.  881. 

Detroit  Toledo  &  Ironton  Ry. — Foreclosure. — Judge  Swan 
in  the  United  States  District  Court  at  Detroit  on  May  4, 
on  application  of  the  Rew  York  Trust  Co.,  as  trustee,  of  the 
general  lien  and  divisional  (Bannard  committee)  mortgage 
and  the  Knickerbocker  Trust  Co.,  as  trustee  of  the  consoli- 
dated mortgage,  signed  a  decree  of  foreclosure.  The  road  is 
to  be  sold  as  an  entirety;  upset  price,  $2,500,000. 

Committee. — The  committee  formed  in  Feb.  1911  by  a 
majority  of  the  consolidated  mortgage  4J^s  (V.  92,  p.  594), 
is  composed  as  follows: 

Francis  Henderson  (Chairman),  Newman  Erb,  Joseph  B.  Foraker,  Hugh 
H.  Harrison,  Joseph  Ramsey  Jr.,  and  George  W.  Young,  with  Howard  C. 
Dickinson,  as  Secretary,  and  Empire  Trust  Co.,  N.  Y.,  as  depositary. — 
V.  92,  p.  1032,  794. 

East  St.  Louis  (111.)  &  Suburban  Co. — Report. — For  cal.yr. 

Year —         Gross.  Net.  Int.  &  Taxes.  Pref.  Div.  Bal.,surp. 

1910 $2,364,142  51,140.788  $605,462  $350,000  $185,326 

1909 2.035,790  938,553  587,907  350,000  646 

— V.  92,  p     1032. 

Fort  Dodge  Des  Moines  &  Southern  RR. — Receivers'  Cer- 
tificates.— Judge  McPherson  in  the  Federal  Court  at  Des 
Moines,  la.,  on  Mch.  22  authorized  the  receivers,  Homer 
Loring  and  Parley  Sheldon,  to  issue  $500,000  receivers'  cer- 
tificates for  improvements,  including: 

Additional  yardage  at  Fort  Dodge,  to  cost  about  $18,000;  Interlocking 
plant  at  the  junction  of  the  Fort  Dodge  Des  Moines  &  Southern  and  the 
Illinois  Central  line,  S7.000;  exchange  tracks  at  Shady  Oak  transfer,  2  miles 
from  Fort  Dodge,  $5,200;  passing  tracks  at  Alleman,  Roberts,  Harcourt, 
Lundgren,  Fort  Dodge  Junction,  Huxley  and  Ogden,  $18,000;  preliminary 
experiments  into  the  efficiency  of  block  system,  $10,000;  additions  to  Fort 
Dodge  shops.  $3,000;  completion  of  ballasting  of  line  from  Fort  Dodge  to 
Rockwell  City,  $4,000;  re-ballasting  portions  of  main  line,  $7,000;  repairs 
to  bridges  on  main  line,  $20,000;  purchase  of  property  in  Des  Moines  for  a 
freight  terminal,  812,000;  4-mile  extension  from  main  line  to  Ogden  Coal 
Co.  mines,  $40,000. — V.  92.  p.  394. 

Fort  Worth  Southern  Traction  Co. — New  Enterprise. — See 
Northern  Texas  Electric  Co.  below. 

Grand  Trunk  Pacific  Ry. — Construction. — See  Grand 
Trunk  Ry.  under  "Annual  Reports."— V.  92,  p.  956,  881. 

Grand  Trunk  Pacific  Branch  Lines  Co. — Construction. — See 
Grand  Trunk  Ry.  under  "Annual  Reports."— V.  91,  p.  1327. 

Grand  Trunk  Western  Ry.— New  $30,000,000  Mortgage- 
Guaranty. — See  report  of  Grand  Trunk  Ry.  under  "Annual 
Reports."— V.  92,  p.  1108. 

Hampden  Railroad  Corporation. — New  Company. — The 
company,  referred  to  in  the  statement  of  President  Mellen,of 
the  N.  Y  N.  H.  &  H.  RR.,  published  last  week  (p.  1179), 
was  incorporated  in  Massachusetts  in  July  1910  to  build  from 
Springfield,  Mass.,  to  Bondsville,  on  the  Boston  &  Maine, 
with  a  branch  to  Holyoke,  a  total  of  30  miles.  The  Massa- 
chusetts Railroad  Commissioners  in  Sept.  last  granted  a 
certificate  of  necessity. 

The  line  will  pass  through  Belchertown,  Ludlow  and  Chicopee.  Connec- 
tion will  also  be  made  with  the  Central  Vermont  and  the  Boston  &  Albany. 
The  estimated  cost  is  about  $3,000,000.  Ralph  D.  Glllett,  Westfield, 
Mass.,  is  President.  The  other  directors  are:  Archie  D.  Robinson,  H.  W. 
Ely,  Westfield;  Arthur  W.  Eaton,  Pittsfield;  Joseph  A.  Skinner,  Holyoke; 
Henry  H.  Bowman  and  Fred  T.  Ley,  Springfield. 

Hudson  Companies  (Hudson  &  Manhattan  RR.  Tunnel 
System). — Notes  Offered. — Harvey  Fisk  &  Sons,  New  York, 
are  recommending  at  98J/£  and  int.,  by  advertisement  on 
another  page  of  to-day's  "Chronicle,"  $1,000,000  of  the 
company's  6%  secured  convertible  gold  coupon  notes  due 
Feb.  1  1913,  but  redeemable  at  100  and  int.  on  any  interest 
date  on  30  days'  notice.     Par  $500,  $1,000  (c*).  Int.F.  &  A. 
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These  notes  are  part  of  an  original  issue  of  $10, 13(1,000  sold 
by  the  company  in  1910,  and  they  are  specifically  secured 
by  pledge  oi  i:.i>',  in  Hudson  &  Manhattan  RR.  ('<».  1st  M. 
£  J*j%  bonds,  due  1957.  The  resources  of  the  Hudson  Com- 
panies, "figuring  the  securities  of  the  Hudson  &  Manhattan 
RR.  Co.,  which  it  owns,  at  market  prices,  amount  to  $36,- 
000,000,"  while  its  surplus  over  all  indebtedness  is  on  this 
basis,  over  813,000,000.     A  circular  reports  in  substance: 

■  Secured  by  deposll  with  Guaranty  Trust  Co  ,  trustee,  of  150%  of  Hudson 
&  Manhattan  mi  Co.  l  il  \i .  •!'.".,  bonds  duel957,  (tax-exempt  In  N.  Y. 
State)  and  convertible  at  100  al  pleasure  oi  bolder,  at  maturity  or  on  any 
prior  redemption  date,  Into  said  bonds  at  95  and  Int. 

Approximate  Financial  Condition  of  Hudson  Companies, 
(a)  Resources,  aggregating  about  $36,000,000. 
Real  estate  equities  In   N,   Y  .  City,  from  which  Hudson  Com- 
panies receives  a  net  annual  revenue  Of  5%  $4,500,000 

[Pi  Inclpally  the  great  Gimbel  Store,  ow  tied  by  Greeley  Square 
Realty  Co      V.  91,  i>.  '."73. ] 
Hudson  &  Manhattan  RR.  Co.  $3  1,842,000  1st  M     I  !  i%  bonds, 
$2,307,613  pref.  stoch  and  $25,171,208  common  stock;  total 

market  value  at  present  prices  about 31, 500,000 

(ft)  Indebtedness  (Collateral  notes),  aggregating  $22,770,000. 
6%,due()et.     15  L911... $2,817, 50016%,  due  Oct.     15  1913. ..$7, 316, 500 
5%,  due  Auu,'.      1   1912...    1,000,000  5%,  due  Nov.    L5  1913    ..    1.500,000 
6",',,  due  Feb.       1   1  ill  3        10,136,000 

Total  surplus  on  above  basis  more  than  $13,000,000  over  all  indebted- 
ness.     Compare  V.  92,  p.  113,  322,  881. 

Indianapolis  Newcastle  &  Toledo  (Electric)  Ry. — Fore- 
closure Sale. — The  "Indianapolis  News"  states  that  the  road 
was  sold  on  April  22  at  foreclosure  sale  to  W.  E.  Stevenson 
and  D.  M.  Parry,  the  original  promoters,  for  $22,511,  the 
amount  of  costs  in  the  foreclosure  suit.     The  "News"  says: 

By  the  sale,  82,525,000  bonds  are  wiped  out,  all  of  which,  except  $83,000, 
were  held  by  Stevenson  and  Parry.  Mechanics'  liens  to  the  amount  of 
$8,000,  which  Judge  Carter,  In  Superior  Court,  had  held  to  be  prior  liens, 
hail  been  paid  olT.  All  the  property  is  transferred  to  the  purchasers  free 
from  lien,  except  such  indebtedness  as  has  been  and  may  be  incurred  on 
account  of   the  receivership. 

The  operation  under  the  receivership  of  the  Union  Trust  Co.  will  be  con- 
tinued for  a  time.  The  new  owners  may  terminate  the  receivership  at  an 
time  they  sec  lit  to  pay  oir  the  receivership  Indebtedness  and  take  overthe 
operation  of  the  road  for  themselves.  It  is  t lie  intention  to  organize  a  new 
company  to  take  over  the  road,  but  arrangements  have  not  been  com- 
pleted. The  reorganization  will  take  place  with  a  view  of  extending  the 
line  to  Toledo  eventually,  this  having  been  the  plan  when  the  road  was  first 
promoted  In  1905. — V.  92,  p.  881. 

Inter-State  Railways  Co.,  Philadelphia. — Listed. — The 
Phila.  Stock  Exchange  has  listed  $500,160  pref.  stock. — 
V.  92,  p.  1032,  595. 

Kansas  Railway  &  Light  Co. — See  "indebtedness  of  con- 
trolled properties"  in  report  of  Illinois  Traction  Co. 

Lake  Erie  Bowling  Green  &  Napoleon  (Electric  Ry.), 
Bowling  Green,  Ohio. — Receivership. — Judge  Killits  in  the 
Federal  Court  at  Toledo,  O.,  on  application  of  Edmund  C. 
Ebert  of  Detroit,  appointed  Albert  E.  Royce  and  Burton  C. 
Harding  of  Bowling  Green,  receivers.  Interest  on  the  bonds 
was  defaulted  on  May  1.— V.  78,  p.  769. 

Lynchburg  (Va.)  Traction  &  Light  Co. — Bonds  Called. — 
The  $250,000  6%  general  mortgage  convertible  10-year  gold 
bonds  of  1907  have  been  called  for  redemption  at  103  and 
int.  on  June  1  1911  at  the  Logan  Trust  Co.,  Phila. — 
V.  90,  p.  167. 

National  Railways  of  Mexico. — Further  Facts. — The  pro- 
ceeds of  the  $10,000,000  2-year  4^%  bonds  sold  last  week 
(V.  92,  p.  1179),  in  addition  to  providing  for  the  payment  of 
the  $3,661,000  Mexican  Central  Ry.  consolidated  M.  bonds 
maturing  July  1,  are  to  be  used  for  equipment  and  rails  or- 
dered several  months  ago  and  now  being  delivered,  and  for 
extension  and  permanent  improvements  on  the  system  lines 
projected  for  the  next  two  years  already  begun. 

The  equipment  and  rail  orders  were  given  early  in  the  current  operating 
year  and  amounted  approximately  to  $7,400,000,  constituting,  it  is  stated, 
the  largest  equipment  order  ever  sent  out  of  Mexico.  The  equipment  con- 
sisted of  3,200  cars  of  several  descriptions  and  20  Mallet  locomotives  de- 
signed to  haul  65-car  trains  over  3  "'a  grades.  Some  of  these  locomotives 
and  part  of  the  freight  equipment  have  already  been  delivered. 

The  work  to  be  financed  out  of  the  proceeds  of  the  note  issue  will  re- 
quire about  two  years.  The  plan  is  part  of  a  general  scheme  to  place  the 
system  on  the  best  operating  basis.  The  company  has  been,  and  Is,  opening 
up  large  rich  sections  which  as  yet  have  been  little  exploited  by  settlers  and 
promoters  of  industries,  chiefly  because  of  lack  of  transportation. — V.  92, 
p.  1179,  195. 

Norfolk  &  Portsmouth  Traction  Co. — Listed. — The  Phila. 
Stock  Exchange  has  listed  $442, S00  pref.  stock  and  $50,400 
common,  making  the  total  amounts  listed  $2,980,400  pref. 
and  $3,000,000  common,  respectively.— V.  92,  p.  1179. 

Northern  Central  Ry. — Another  Suit. — Ellen  Frances 
Knight  of  Vermont,  who  owns  one  share  of  stock,  and  Vir- 
ginia A.  Andrews  of  Virginia  and  Helen  K.  and  Anna  D. 
Bacon  of  Virginia,  each  owning  50  shares,  on  May  1  brought 
suit  in  the  United  States  Circuit  Court  asking  for  an  injunc- 
tion to  restrain  the  making  of  the  proposed  lease  to  the 
Pennsylvania  RR.  and  the  payment  of  a  40%  stock  dividend. 

The  complainants  are  identified  with  the  Scott  minority  stockholders' 
committee  and  claim  to  represent  other  stockholders.  It  is  alleged  in  the 
bill  of  complaint  that  the  holdings  of  the  stockholders  opposed  to  the  lease 
amount  to  more  than  $1,000,000. — V.  92,  p.  1179,  1109. 

Northern  Texas  Electric  Co. — Offering  of  Three-Year  Notes 
Secured  by  1st  M.  on  New  Trolley  Enterprise  under  Stone  & 
Webster  Management. — Parkinson  <fe  Burr  and  Estabrook 
&  Co.,  both  of  Boston  and  New  York,  are  offering  at  99 
and  int.,  yielding  5%%  income,  the  unsold  portion  of  this 
company's  $1,000,000  three-year  5%  coupon  notes  to  be 
secured  by  a  1st  M.  on  all  the  property  of  the  Fort  Worth 
Southern  Traction  Co.  These  notes  are  dated  May  1  1911 
and  due  May  1  1914,  but  callable  as  a  whole,  but  not  in  part  , 
at  any  time  on  60  days'  notice,  at  101  and  int.  New  England 
Trust  Co.,  trustee.  Int.  M.  &N.  Authorized  and  outstand- 
ing, $1,000,000.  The  entire  undertaking  is  under  the 
management  of  the  Stone  &  Webster  Management  Associa- 
tion     A  circular  says  in  substance:^:  H 


The  Northern  Te\.i  i  Electric  Co .  owns  tin  entire  capital  stock  (excepting 
nine  dlree'iors'  sharesi  of  the  Northern  Texas  Traction  Co.,  which  com  pan; 

docs  an   electric-  railway   business   in    Fort   Worth,   Texas,   and   operates  an 

interurban  railway  between  Fori   Worth  and   Dallas,  Texas,  a  distance  oi 
;;:;  miles,  with  an  entrance  over  its  own  tracks  to  the  cent  re  of  the  lattei 
Equity  for  these  noti  i,  based  on    present   market   value  of  capital   stock 

approximately  ?  !  ,550.(100. 

The  Fort  Worth  Southern  Traction  Co.  Is  to  be  organized  in  Texas  and 
will  own  and  operate  an  Interurban  electric  railway  of  standard  consi  ruction 
between  Ft.  worth  and  Cleburne,  Tex.,  about  30  miles.  Us  entire  capital 
stock,  except  qualifying  directors'  shares,  will  be  owne  i  by  tin-  ;\". 

Eleotrlo   Co. 
Earnings  of  System  (or  Year  ending  Jan.  31  nil  l  with  Present  Interest  Charge 
[Including  Northern  Texas  Electric  Co.  ami  Northern  Texas  Traction  Co.] 

Gross  earnings $1,460,967 lint,  on  funded  debt $215,000 

.\ii  earnings  after  taxes         643,560 (Interest  on  these  notes 50,ooo 


Balance,  surplus,  on  I  esenl  I  a1  "rest  charge $378,560 

Compare  V.  90,  p.   1239.— V.  92,  p.  6G0. 

Oregon  &  California  RR. — Demurrer  Overruled. — Judge 
Wolvcrton,  in  the  U.  S.  District  Court  at  Portland,  Ore.,  on 
April  ?.\  overruled  the  demurrers  of  (lie  company  and  the 
Southern  Pacific  Co.  in  the  suit  brought  by  the  Government 
to  recover  the  original  land  grants.  Compare  V.  SS,  p.  376. 
The  case  will  be  tried  on  the  merits  or  an  appeal  taken  to  the 
higher  courts. 

The  basis  of  the  Government's  demand  for  the  forfeiture  of  the  land,  the 
company  says,  is  the  provision  in  the  law  thai  il  shall  be  sold  to  actua 
settlirn  but  If  ths  tiondition  la  Impcssiblt  of  fulfilment  the  question  aris&s 
whether  its  non-fulfilment  is  ground  for  forfeiture.  The  original  grant  in 
i860  did  not  contain  the  stipulation  as  to  sail  of  the  land,  but  provided  that 
an  acceptance  should  be  fried  by  the  railroad  with  the  .Secretary  of  the 
Interior.  In  1869,  no  such  acceptance  having  been  filed.  Congress  extended 
the  time  for  filing  il  one  year,  ami  added  Hie  provision  as  to  sale.  The 
companies  contend  that  the  acceptance  was  accomplished  when  they  built 
the  road,  and  that  the  filing  was  merely  perfunctory,  and  a  failure  to  per- 
form it  was  not  ground  for  adding  a  new  condition. 

These  are  the  facts  as  to  the  bulls  of  the  land.  In  regard  to  the  West  Side 
'jrant,  invoh  i ji^c  only  50,000  acres,  the  question  is  somewhat  different. — 
V.  88,  p.  376. 

Pennsylvania  RR . — Indictments. — The  Federal  Grand  Jury 
at  Cleveland,  O.,  on  April  26  handed  down  eleven  indict- 
ments charging  conspiracy  and  rebating  in  violation  of  the 
Elkins  Law  against  the  company,  the  Lake  Shore  &  Michigan 
Southern,  New  Y  *rk  Chicago  &  St.  Louis  and  Bessemer  & 
Lake  Erie  railroads,  5  dock  companies  and  3  individuals  rep- 
resenting the  railroads  and  ore  interests  involved. 

The  railroads  are  charged  with  rebating  to  the  dock  companies,  and  the 
latter  to  the  shippers.  The  rebates  disclosed  in  the  investigation  will,  it  is 
claimed,  aggregate  several  million  dollars,  the  dock  companies  distributing 
surplus  earnings  among  the  shippers  in  proportion  to  the  amount  of  ore 
furnished  by  each.  It  i°  also  charged  that  the  shippers  participated  In  the 
earnings  of  the  dock  compames  without  any  investment.  The  Carnegie 
Steel  Co.,  American  Steel  &  Wire  Co.  and  other  U.  S.  Steel  Corporation 
subsidiaries,  and  several  independent  companies,  are  alleged  to  have  been 
beneficiaries  in  the  profits  distributed  by  the  dock  companies.  One  of  the 
indictments  contains  35  counts. 

President  McCrea  on  April  29  issued  a""statement  saying: 

During  1908  and  part  of  1909  iron  ore  was  landed  from  vessels  at  docks  on 
Lake  Erie  belonging  to  the  Pennsylvania  Company.  The  docks  were 
operated  by  M.  A.  Hanna  &  Co.  as  a  dock  company,  with  whom  an  agree- 
ment was  made  for  handling  ore  from  the  vessels  to  the  cars  and  docks  of 
the  railroad.  The  vessels  paid  a  fixed  price  a  ton  for  unloading  and  the 
railroad  a  fixed  price  for  the  ore  on  the  cars,  these  prices  being  those  cur- 
rent at  practically  all  docks  of  all  railroads  at  Lake  "*ri?  porta. 

Owing  to  the  introduction  of  Improved  ore-handling  machinery,  the  cost 
of  handling  the  ore  was  found  to  be  less  than  the  sum  of  the  payments  to 
the  dock  companies  by  the  vessels  and  the  railroads,  but  the  exact  amount 
of  saving  could  not  be  determined  until  the  close  of  the  season.  The  agree- 
ment, therefore,  provided  that  after  deducting  from  the  gross  receipts  of  the 
dock  company  rental,  cost  of  operation  and  maintenance  and  proper  re- 
muneration for  services,  the  portion  of  the  saving  published  in  the  tariffs 
of  the  railroad  company  filed  with  the  Inter-State  Commerce  Commission 
was  to  be  paid  currently  by  the  dock  company  to  the  consumers  of  ore,  and 
any  additional  saving  that  might  remain  at  the  close  of  the  year  should  also 
be  apportioned  among  the  consumers  in  the  proportion  that  the  ore  re- 
ceived by  them  over  the  Pennsylvania  lines  and  connections  bore  to  the 
total  ore  tonnage  forwarded  from  the  Pennsylvania  docks.  This  insured 
uniform  rates  to  all  consumers  of  ore  forwarding  from  those  docks. 

The  tarilfs  duly  published  and  filed  with  the  Commission  showed  clearly 
the  current  payments  to  be  made  by  the  dock  company  to  all  these  con- 
sumers of  ore;  but  were  silent  as  to  the  final  distribution  to  be  made  by  the 
dock  company  of  any  possible  additional  saving:  consequently,  if  in  the 
company's  effort  to  carry  out  the  spirit  of  the  law  and  insure  Impartial 
treatment  to  its  patrons,  the  possible  additional  saving  (of  which  every 
consumer  had  not  only  knowledge  but  notice)  was  not  strictly  in  accordance 
with  the  law,  the  violation  was  only  technical  and  wholly  unintentional. 

There  can  be  no  question  of  discrimination  or  favoritism  involved,  as  all 
consumers,  both  large  and  small,  were  treated  with  strict  impartiality;  and 
the  rate  to  each  was  exactly  the  same. 

Philadelphia  &  Chester  Ry. — Reorganized — Operated  6/ 
Philadelphia  Rapid  Transit  Co. — The  securities  of  the  new 
company,  which  was  organized  by  Stern  &  Silverman  to 
take  over  the  property  which  was  sold  at  foreclosure  on 
May  31  1910,  were  distributed  on  May  1.  The  new  com- 
pany is  known  as  the  Ches  er  &  Phi  adephia  Ry. 

The  road  is  operated  by  the  Rapid  Transit  Co.,  which  uses  the  Elmwood 
branch  and  the  subway  as  a  terminal,  so  that  the  cars  are  operated  be- 
tween 13th  and  Market  streets,  Phila.,  and  3d  and  Market  streets,  Chester. 
Of  the  stock  of  the  new  company,  51  %  was  delfa  cud  to  the  Rapid  Transit 
Co.  in  consideration  of  the  agreement  to  operate  the  line,  the  new  company 
receiving  35%  and  the  Rapid  Transit  Co.  retaining  65";,  of  the  gross  earn- 
ings, for  which  it  assumes  all  costs  of  operation.  The  35%  of  the  gross 
earnings  is  to  be  applied  to  interest  on  the  bonds  and  dividends  on  stock. — 
V.  90,  p.  1614. 

Philadelphia  (Pa.)  Rapid  Transit  Co. — Voting  Trust. — The 
Phila.  Stock  Exchange  has  placed  on  the  "unlisted"  $206,- 
250  voting  trust  certificates  issued  by  the  Fidleity  Trust  Co. 
of  Phila.,  making  the  total  amount  listed  to  date  $19,160,500, 
representing  the  same  amount  of  stock  out  of  a  total  out- 
standing issue  of  $30,000,000.— V.  92,  p.  1033,  882,  726. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — Sale  of 
Bonds. — The  company  has  sold  to  Speyer  &  Co.  and  Kuhn, 
Loeb  &  Co.  $3,000,000  4%  consolidated  mortgage  sold 
bonds,  Series  "II,"  due  Feb.  1  I960,  principal  and  interest 
unconditionally  guaranteed  by  the  Pennsylvania  Company 
by  endorsement  on  each  bond. 

The  firms  named  announced  the  purchase  of  the  aforesaid 
bonds  on  Tuesday  morning  and  before  night  they  had  sold 
the  entire  block.— V.  92,  p.  10:53,  HKis. 

Pittsburgh  Youngstown  &  Ashtabula  Ry. — Lease. — See 
Pennsylvania  Co.  under  "Annual  Reports." — V.  91,  p.  791. 

Public  Service  Corporation  of  New  Jersey. — Syndicate 
Dissolved. — The  syndicate  headed  by  J.  P.  Morgan  &  Co.  and 
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Drexcl  &  Co.,  which  in  M:irch  purchased  113,800,000  5% 
bonds,  baa  been  dissolved,  the  bonds  all  having  been  sold, 
Compare  V.  92,  p.  798,  726.— V.  92,  p.  1179,  962. 

Rates. — The  following  are  recent  developments: 

Michigan  Z-Cent  Rate. — Governor  Osborn  of  Michigan  on  May  2  signed 
the  bill  recently  passed  by  the  Legislature  reducing  the  passenger  ran-  in  the 
Upper  Peninsula  to  2  cents  per  mile. 

Arkansas  Hales  Enjoined. — Judge  Trleber  in  the  Federal  Court  at  Little 
Rock.  Ark.,  on  May  3  made  permanent  the  temporary  injunction  granted 
by  Judge  Van  Devanler,  now  a  Supreme  Courl  Justice,  restraining  the  en- 
forcement ot  the  freight  rates  promulgated  by  the  State  Railroad  Com- 
mission and  the  2-cent  passenger  rate  enacted  by  the  Legislature  In  1907. 

The  Court  finds  that  the  net  earnings  from  all  State  traffic,  freight  and 
passenger,  are  less  than  1  ',',  tor  the  Iron  .Mountain  and  2  H%  for  the  Cotton 
Belt.  These  earnings  the  Court  finds  io  be  non-compensatory  and  con- 
fiscatory. The  Court  holds  that  a  railroad  built  in  pursu  nice  of  public  de- 
mand through  a  fertile  section  of  the  country,  rich  in  timber  and  ooh  •,' 
valuable  resources,  economically  managed,  Is  entitled  to  a  return  of  G",', 
on  its  actual  investment  or  physical  valuation,  provided  the  rates  are  not  so 
high  as  to  be  oppressive  to  tnose  who  are  compelled  to  employ  its  servlee3. 

The  Court  overruled  (he  e  mtentlon  that  the  rates  made  i>:>  the  Legislature 
and  the  Stati  Commission  are  void  because  the/  interfere  with  Inter-State 
■commerce,  and  sustains  the  State's  right  to  regulate  traffic  wholly  within 
the  State. — V.  9.?,  p.  957,  528. 

St.  Joseph  &  Grand  Island  Ry. — Purchase  of  Stock  by 
Union  Pacific  RR — A  large  number  of  minority  stockholders 
have  accepted  the  recent  offer  of  the  Union  Pacific  BR.,  it 
is  stated  (V.  92,  p.  597),  to  purchase  first  pref.  stock  at 
$53  91  a  .share,  second  pref.  at  $37  49  and  common  at  $20  07, 
which  expired  April  12;  but  the  amount  of  shares  taken  by 
the  Union  Pacific  has  not  been  announced.  Union  Pacific 
previously  owned  about  58%  of  the  outstanding  stock. 
The  offer  has  n  >t  been  renewed,  but  further  stock  wi.t  be 
received  under  the  old  offer. —  V.  92,  p.  597,  393. 

Scranton  &  Binghaniton  (Electric)  RR. — Bonds  Offered. — 
Frederick  Cohen  &  Co.,  Philadelphia,  are  offering  at  par  and 
int.  the  unsold  portion  of  $3,800,000  1st  M.  50-year  6%  gold 
bonds  of  this  Pennsylvania  corporation,  dated  June  1  1910 
and  due  June  1  I960,  but  redeemable  at  any  interest  period 
after  5  years  at  105%  and  int.  Denominations,  $100,  $500 
and  $1,000  (c*).  Interest  J.  &  D.  at  Anthracite  Savings 
Bank,  Wilkes-Barre,  Pa.,  trusteejof  the  mortgage. 

Abstract  of  Letter  from  Pres.  T.  J.  Foster,  Scranton,  Pa.,  Men.  1  1911. 

The  Scranton  &  Bingham  ton  P.P..  Co.  (of  Pennsylvania),  the  Scranton 
&  Binghamton  Traction  Co.,  the  Northern  Electric  Street  Ry.  Co.,  the 
Northern  Electric  Ry.  Co.  and  the  Scranton  &  Binghamton  Ry.  Co.  (incorp. 
in  Delaware  Oct.  15  1910,  V.  92,  p.  189. — Ed.),  are  practically  one  cor- 
poration. All  the  capital  stock  of  the  Scranton  &  Binghamton  Traction  Co., 
control  of  the  Northern  Electric  Ry.  Co.  (of  N.  Y.)  and  over  one-half  of 
the  bonds  of  the  Northern  Electric  St.  Ry.  Co.  (of  Pa.)  are  owned  by  the 
Scranton  &  Binghamton  RR.  Co.,  whose  entire  capital  stock  is  in  turn 
owned  by  the  Scranton  &  Binghamton  Ry.  Co.,  the  holding  company. 

The  Scranton   &   Binghamton  Ry.  Co.  has  a  capital  of  $0, 000. 000,  of 
which  $5,000,000  is  outstanding  and  51,000,000  is  in  the  treasury.     The 
Scranton  &  Binghamton  Ry.  Co.  has  no  bonded  debt  of  Its  own,  but  assumes 
that  of  the  Swanton  A^Binghamton  RR.  Co.  through  stock  ownership. 
Bonded  Deb!  of  I  he  Scranton  &.  Binghamton  RJi .  Co. 

Authorized  bond  Issue,  $10,000,000;  now  offered 83,800,000 

Reserved  to  retire  Sl.200,000  bonds  of   Nor.   Elec.  St.   Ry. 

(over  one-half  already  exchanged;  V.  92,  p.  188.— Ed.) 1,200,000 

Reserved  for  further  extensions,  double-tracking,  &c, §5,000,000 
•  Of  the  $5,000,000  bonds  issued,  $1,200,000  is  reserved  to  take  up  the 
$1,200,000  5%  bonds  of  the  Northern  Electric  Street  Ry.  [see  V.  92, 
p.  188,  reading  "Scranton  &  Binghamton"  instead  of  "Syracuse  & 
Binghamton." — Ed.];  over  one-half  of  the  Northern  Electric  St.  Ry.  Co.  5s 
have  already  been  pledged  and  are  to  be  deposited,  together  with  the  capita! 
stock  of  the  Scranton  &  Binghamton  Traction  Co.  and  control  of  theNorth- 
ern  Electric  Ry  Co.,  with  the  trustee  as  part  security  for  this  issue.  The 
$3,800,000  bonds  now  offered  are  Issued  for  the  purpose  of  completing  the 
company's  lines  to  Binghamton,  N.  Y.,  Wyalusing,  Pa.,  and  branches. 

The  total  mileage,  including  the  extensions  in  course  of  construction, 
covered  by  this  issue,  is  approximately  110  miles.  The  population  served, 
exclusive  of  terminals,  averages  500  per  mile.  The  terminals.  Scranton 
and  Binghamton,  including  the  suburbs,  have  a  population  of  220,000. 
The  territory  in  question  produces  160,000  quarts  of  milk  daily,  mostly  now 
turned  into  butter  and  cheese  on  the  spot  for  lack  of  transportation  facili- 
ties; this  amount  will  easily  double  when  our  extensions  are  completed. 
In  this  territory  are  also  a  rich  agricultural  section,  large  quantities  of 
virgin  timber,  blue,  flag  and  building  stone  and  an  orchard  country. 

Property. — High-speed,  rock-ballasted,  standard-gauge  road,  with  right- 
of-way  fenced  in:  high-tension  transmission  system,  multiple  unit  system 
of  control,  highest  type  of  cars.  Modern  power  house  at  Dalton,  Pa., 
to  which  is  being  added  two  1,000  h.  p.  turbine  generators.  Wiien  com- 
pleted, this  road  will  have  connections  with  the  D.  L.  &  W.,  Lehigh  Valley, 
Erie,  D.  &  H.  and  N.  Y.  O.  &  W.  railroads.  The  Northern  Electric  Boule- 
vard (owned)  produces  $10,000  per  year  in  tolls.  The  present  main  line  cost 
$60,000  per  mile  to  build  and  equip:  average  bonded  debt  of  the  completed 
road  will  be  approximately  $45,000  per  mile.  Owns  Lake  Wiaola,  Pa., 
and  Northern  Electric  and  Brookside  parks. 

The  lease  with  the  Northern  Electric  (V.  92,  p.  188)    is  for  900  years, 
and  the  contract  with  the  Scranton  Ry.  Co.  is  for  999  years.     All  the  ma- 
terial franchises  are  either  perpetual  or  continue  beyond  June  1  1980. 
Estimated  Earnings  Based   on    Present   Earnings,  etc. 

1 .  Main  Line,  Northern  li!ectrtc  Division,  20.2  miles  (now  in  operation)  — 
•  Passenger  earns.,  s.225,0  )0;  freight,  $80,000:  express,  $15,000:  elec. 

lighting,  S3S.000;  boulevard  tolls,  $10,000:  misc..  $5,000;  total.   $370,000 

2.  Main  Line,  new  46  miles,  extra  terminal:  Pass,  earns.,  $270,- 

000;  freight,  $150,000;  mail,  express,   &c,  $25,000;  total $445,000 

3.  Extension,  new  32  miles-  Pass,  earns.,  $90,000;  freight,  $180,- 

000;  express,  mail,  Ac.,  $15,000,00  total 285,000 

Total  estimated  gross  earnings $1,100,000 

Estimated  net  earnings  (50%  of  grossl $550,000 

Deduct — Interest  on  $5,000,000  6%  bonds 300,000 

Northern  Electric  rentals  1912  (V.  92,  p.  188) 48,000 

Surplus,  4%  on  capital  stock $202,000 

Compare  V.  92,  p.  189. 

Seaboard  Air  Line  Ry. — Offering  of  Bonds  in  London. — Of 
the  $19,000,000  refunding  M.  4s  offered  and  sold  last  week 
by  a  syndicate  of  bankers  (V.  92,  p.  1179,  1110),  $6,000,000 
were  offered  for  sale  in  London  by  Robert  Fleming  &  Co.  at 
£173  per  $1,000  bond  (equal  at  par  of  exchange  to  £205  9s. 
8  d.  per  bond)  or  8614%  London  terms,  and  were  over-sub- 
scribed. Subscriptions  were  payable  £10  per  bond  on 
application  and  £1G3  on  April  28.  The  bonds  were  offered 
simultaneously    in    the    United     States    and     Amsterdam. 

Maturing  Bonds. — The  principal  and  interest  coupons 
due  May  1  be  paid  as  follows: 

(1)  Refunding  collateral  trust  5%  gold  bonds,  $10,000,000,  at  office  of 
Blair  &  Co.,  24  Broad  St.,  N.  Y.  (2)  Mortgage  and  collateral  trust  5% 
3-ycar  cold  bonds  (extended),  $1,651,000,  at  New  York  Trust  Co.,  26 
Broad  St.,  N.  Y.      Compare  V.  92.  p.  1 110,  1179. 

Seattle  Electric  Co. — Bonds  Offered. — Lee,  Higginson  & 
Co.,  New  York,  Boston  and  Chicago,  and  Higginson  &  Co., 
London,,   recently    offered    on    a    5.15%    basis    $1,500,000 


Se.ittle-Everett  1st  M.  5%'gold  bonds  dated  1909  and  due 
March  1  1939,  but  callable  at  105  and  int.  on  or  after  March  1 
1914.  Trustee,  City  Trust  Co.,  Boston.  Par,  c*$l,000 
r*$l,000  and  $10,000.  Int.  M.  &.  S.  in  Boston.  Authorized, 
$5,000,000;  outstanding  (including  this  issue),  $3,100,000. 
The  entire  block  has  been  sold,  but  the  advertisement,  pub- 
lished for  record,  will  be  found  on  another  page. 

Conde.ised    Stateni2.it    by    Stone   &    Webster     Management    Association 
BDston,  April  2-3  1911. 

The  proeeeis  of  these  boni3  will  lie  iissJ  to  pay  a  part  of  the  cost  of 
CDn3tructins  about  35  mile;  of  interurban  line  extending  southerly  from 
Bellingham,  Wash.,  Into  the  fertile  and  prosperous  Skagit  Val'ey.  The 
Issue  cannot  exceed  80%  of  the  actual  cash  cost  of  construction  The 
properties  subject  to  the  lien  of  the  $8,100,000  outstanding  bond;  will  then 
represent  an  actual  cash  cost  of  more  than  $3,875,000,  the  balance  having 
been  met  from  the  proceeds  of  pref.   and  common  stock  and  earnings. 

The  security  for  these  bonds  includes:  (I)  a  first  M.  upon  the  modern 
interurban  electric  railway,  about  30  miles  in  length,  now  in  operation 
between  Seattle  and  Everett,  Wash.;  (2)  A  first  M.  upon  about  35  miles 
of  interurban  electric  railway  now  under  construction,  extending  southerly 
from  Uellingham,  Wash.;  (3)  The  pledge  of  $200,000  (entire  issue)  stock  of 
the  Puget  Sound  International  Railway  &  Power  Co.,  which  has  no  bonded 
debt  and  which  leases  the  Everett  Railway,  Light  &  Water  Co.  svstcm  for 
999  years,  thus  controlling  the  Everett  terminal;  (4)  The  pie  Ige  of  $500,000 
consol.  M.  5%  bonds  of  Everett  Ha'lway,  Light  &  Water  Co.  (entire  amount 
outstanding):  and  (5)  a  first  mortgage  upon  all  other  properties  and  fran- 
chises of  the  Seattle-Everett  Traction  Co.,  now  owned  or  hereafter  acquired. 

The  Seattle  Electric  Co.  owns  and  operates  about  93%  of  the     eletric 
railways  and  does  the  greater  part  of  the  electric  lighting  and  power  business 
of  Seattle  and  its  suburbs.     Total  funded  and  guar,  debt,  $19,092,000. 
Income  Account  Year  ending  March  31  1911. 

Gross  earnings $5,593,870  I  Interest  charges $820,530 

Net  earnings  (after  taxes) .  2.103,771  [Bond  sinking  funds 148,710 


Balance,  surplus $1,125,531 

Gross  Earnings  of  System  Year  end'ng  December  31. 
1903.  1905.-     •  1906.  1907.  1903.  1910. 

$2,096,725     $2,565,914      $3,101,386      $4,119,792      $4,520, 1S8      $5,588,189 

The  company  ha;  paid  6%  dividends  on  its  pref.  stock  (now  $5,000,000) 
each  year  since  1901,  and  is  now  paying  dividends  on  its  $6,428,100  common 
stock  at  rate  of  7%  per  annum.  On  March  31  1911,  the  accumulated 
undivided  surplus  was  $2,643,559,  cash  in  treasury  $1,002,354  and  the 
total  net  current  assets  were  $1,702,496. 

The  present  market  value  of  the  pref.  and  common  stock  shows  he 
value  of  the  equity  in  the  property,  over  and  above  the  funded  debt,  to 
be  more  than   $11,600,000. 

From  1903  to  1910  the  taxable  valuation  of  the  citv  of  Seattle  rose  from 
$58,674,000  to  $205,262,44S,  and  bank  clcarlnts  fira  $203,013,000  to 
$530,093,365.  See  further  particulars  in  ftr^t  '>"ering  of  bonds  of  this 
issue  in  V.  88,  p.  1062jand  compare  V.  92,!p.^l89,  726. 

Springfield  (Mo.)  Railway  &  Lightg Jo.—  Bonds  Called.— 
Refunding. — The  entire  issue  of  $500,000  Springfield  Gas  & 
Electric  Co.  1st  M.  5s  of  1902  has  been  called  for  payment 
at  105  and  int.  at  the  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago,  on  July  1.  The  outstanding  $768,000 
1st  lien  refunding  5s  of  the  Springfield  Ry.  &  Light  Co.  also 
have  been,  or  will  be,  called  and  redeemed  on  the  same 
day.  The  way  will  thus  be  opened  for  a  new  issue  of  refund- 
ing bonds.  ^Compare  V.  92,  p.   120. 

Toledo  &  Indiana  Traction  Co.— Bonds  Offered.— The 
Engineering  Securities  Corporation,  43  Exchange  Place,  New 
York,  have  sold  the  entire  authorized  issue  of  $400,000 
first  mtge.  5%  gold  bonds  (closed  mortgage),  dated  Jan.  2 
1911  and  due  Jan.  2  1931,  but  callable  at  102^  and  interest 
on  any  interest  date.  Interest  J.  &  J.  2  in  New  York.  Par 
$1,000  (c*).     Knickerbocker  Trust  Co.,  N.  Y.,  trustee. 

Abstract  of  Letter  from  President  S.  C.  Schenck.  Toledo,  Jan.  25  1911. 

Owns  an  interurban  electric  railway  extending  from  Bryan  to  Toledo, 
with  trackage  rights  to  the  business  centre  of  the  city.  Territory  princi- 
pally agricultura',  and  the  cimoany  has  in  addition  to  passenger  traffic 
considerable  light  freight  and  express  business.  Exclusive  of  Toledo,  the 
population  served  is  over  35, 000.  Owns  a  total  trackage  of  56.11  miles, 
of  which  46.81  miles  are  on  private  reservation  owned  in  fee.  70-lb.  T 
rails;  central  power  station:  four  sub-stations.  J.  G.  White  &  Co..  Inc., 
estimate  the  replacement  value  of  the  physical  property  at  $1,436, #00. 

Earnings  for  cilendar  year —  1910.  1903.  190S. 

Gross  earnings $209,335     $195,159      5187,46* 

Net  earnings  (after  taxes! $65,805        $59,789        $32, 

Annual  interest  on  these  $400,000  1st  M.  5%  bonds  will  beonly_.$20,00j 

Franchises,  with  one  exception  unlimited  in  time,  are  satisfactory  from 
a  business  standpoint:  in  Fulton  County  the  franchise  for  road  crossings 
expires  in  Sept  1935.  The  $400,000  bonds  are,  in  opinion  of  counsel, 
an  absolute  first  lien  on  all  property  now  owned  or  hereafter  aoquired.— 
V.   90,   p.   978,   915. 

Toledo  &  Ohio  Central  Ry.— For  6  months  end.  Dec.  31: 

Six  Gross       Net  (afer     Other       Fixed  Pref.  Div.Gom.  nit. Balance, 

Months.  Revenues.      Taxes.)        Inc.        Chges.     (2J4%)      (2 14%)       Surp. 
s  s  s  ^  s  s  s 

1910  __.2,924,300    1,067,691    135,645   258,372      92,535      146,157      705,273 

1909  —.2.311,354        793.317      34,553    25S.615        55}. 261 

From  the  surplus  as  above  Cor  the  six  months  of  1910  there  was  deducted 

$333,750  for  additions  aid  betterments,  against  $128,379  in  the  six  months 
of  1900,  leaving  $312,517  in  1910,  against  $440,882  in  19J3. — V.  92,  p.  455. 

Union  Springs  &  Northern  Ry. — New  Name. — The  name 
of  the  company,  it  is  reported,  has  been  changed  to  Bir- 
mingham &  Southeastern  RR.  The  company  operates  a 
line  from  Union  Springs,  Ala.,  to  Fort  Davis,  71/£  miles,  and 
will  shortly  proceed  to  complete  the  extension  from  Fort 
Davis  northwest  to  Milstead,  about  20  miles. — V.  90,  p.  772. 

United  Railroads  of  San  Francisco.—  Report. — For  year: 

Cal.    Year.     Gross  Earns.  Net  Earns.  Oth.  Inc.  Fixed  Chgs.  Bal..  Sur. 

1910    $7,653,489  $2,924,219  $90,279  $2,412,589  $601,903 

1909     7,455,965  3,213,316  174,126           2,982,970  404,473 

— V.  91,  p.  872. 

United  Railways  of  Havana  &  Regla  Warehouses,  Ltd. — 

Increase  of  Capital. — The  increase  of  capital  voted  by  the 
shareholders  on  April  25  consists  of  $200,000  preference 
shares  of  £10  each,  to  rank  pari  passu  with  those  already 
Issued  and  bearing  not  over  5%  interest.  Compare  item 
last  week,  page  1180. 

The  new  capital  it  is  expected  will  bo  self-supporting,  part  to  be  used  to 
develop  the  terminal  facilities  at  the  Port  of  Matanzas,  new  rolling  stock, 
and  other  Improvements  required  by  the  development  of  the  oompany's 
business.  Further  arrangements  which  the  new  capital  will  enable  the 
company  to  comolet",  it  is  stated,  are  now  under  consideration  to  secure  a 
large  amount  of  additional  traffic  for  a  number  of  years. 

Results. — For  years  ending  June  30: 

Gross  Net        Misc.      Total  Pref.Div.    Ordinary     Balance, 

Fiscal        Earnings.  Earns.    Earns.  Charges.    (5%).      Dividend.     Surplus. 

Year -            £  £ £              £              £                 £                  £ 

1909-10.  .1,250,204  561,915   94,934   316,034   38,500    (4%)190,400    114,915 

1908-09.  .1. 093, 394  453,649    89,481    321,590    38,500    (2%)    95,200      87,840 

From  the  surplus  as  above  In  1909-10,  £85,000  was  transferred  to  reserve. 
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£.15.000  to  general  renewals  account  and  £5,000  to  Insurance  fund,  leaving 
a  deficit  of  .L'8.r>  tor  the  year.  Total  balance  carried  forward  at  end  of  year 
was  £12,559.     v.  1)2,   p.    1180. 

United  Railways  Investment  Co. — New  Directors. — Emil 
Loeb  and    Eben    Richards  have   been  elected   directors  to 
succeed  M.   Kubicrschky  and  C.  Sidney  Shepard,  resigned. 
Report. — For  calendar  years: 

Cal.        Dies   Received        oilier  Total  Interest  on  Balance, 

Year —         on  .Stock.  Income.        Expenses.        Ilnnds,   &c.  .Surplus. 

1910 $2,044,672  $64,880  $75,024  $1,268,070  $76(5.467 

1909  1,802,072  28,013  64,421  1 ,253,914  512,350 

— V.  92.  p.  324. 

Valley  Traction  Co.,  Harrisburg,  Pa. — Stock. — A  certifi- 
cate has  been  filed  increasing  the  authorized  capital  stock 
from  $1,000,000  to  $2,000,000,  by  raising  the  limit  of  com- 
mon stock  $500,000,  to  $1,500,000.  No  further  action  as  to 
increase  as  yet.— V.  78,  p.  1393. 

Western  Maryland  Ry. — New  Director. — E.  D.  Adams  has 
been  elected  a  director  as  the  representative  of  the  Deutsche 
Bank  to  succeed  B.  F.  Bush,  who  resigned  to  become  Presi- 
dent of  the  Missouri  Pacific.  Mr.  Adams  was  recently 
chosen  a  director  also  of  the  latter.  The  Rockefeller  and 
Deutsche  Bank  interests  are  now  associated  on  both  boards. 
— V.  92,  p.  1111,  324. 

Wheeling  &  Lake  Erie  RR. — Injunction. — The  United 
States  Circuit  Court  of  Appeals  on  May  2  granted  an  in- 
junction restraining  the  Ohio  Railroad  Commission  from 
reducing  from  90  to  70  cents  a  ton  the  freight  rates  on  coal 
from  the  eighth  Ohio  mining  district  to  the  Lake  Erie  ports 
of  Huron  and  Cleveland,  to  be  re-shipped  for  other  ports  on 
the   upper   Lakes. 

The  Court  holds  that  the  coal  in  question  is  an  article  of  inter-State  com- 
merce and  that  the  State  Commission  is  wholly  without  authority  to  reduce 
the  rate. — V.  91.  p.  712. 

Worcester  (Mass.)  Consolidated  Street  Ry. — Acquisitions 
Approved — Additional  Stock  Authorized. — The  Massachu- 
setts Railroad  Commissioners  on  May  4  approved 
the  application  to  acquire  the  Worcester  &  Southbridge  St. 
Ry.,  Worcester  <fe  Blackstone  Valley  St.  Ry.,  Marlborough  & 
Westborough  St.  Ry.  and  Worcester  &  Holden  St.  Ry.,  and 
to  issue  $1,502,000  stock,  share  for  share,  for  the  stock  of  the 
several  companies.  This  will  increase  the  stock  to  $5,212,- 
000.— V.  92,   p.   GG0. 

Yonkers  (N.  Y.)  RR. — Receiver's  Certificates  Authorized. — 
The  Public  Service  Commission,  2d  Dist.,  on  April  29  au- 
thorized Receiver  Leslie  Sutherland  to  issue  $100,000  re- 
ceiver's certificates,  payable  in  or  before  two  years  from  date, 
to  bear  interest  not  to  exceed  6%. 

Transfers. — The  Common  Council  on  May  2,  by  a  vote  of 
8  to  2,  granted  the  company  the  franchises  which  have  been 
in  dispute  for  about  3  years  on  the  promise  of  the  receiver 
to  re-establish  a  transfer  system  to  all  New  York  City  lines. 

Justice  Morschauser  of  the  Supreme  Court  had  previously  authorized  the 
receiver  to  bid  and  the  Council  granted  the  right  for  Ihe  nominal  sum  of 
$1.  The  franchises  include  South  Broadway,  Elm  and  Walnut  Streets, 
McLean  Avenue  and  other  streets. 

The  receiver  had  refused  to  issue  and  receive  transfers  to  and  from  the 
Union  Ry.— V.  91.  p.  872. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Ice  Co. — Change  of  Local  Name. — President  Oler 
pronounces  as  untrue  the  report  that  the  company  will 
change  its  name  to  the  Knickerbocker  Ice  Co.,  no  changes 
being  contemplated  cither  in  the  name  or  the  finances  of 
either  the  American  Ice  or  the  Ice  Securities  Co.  Distribution 
of  ice  in  New  York  State  will,  however,  be  here  if ter  con- 
ducted under  the  name  of  the  Knickerbocker  Ice  Co.  instead 
of  the  American  Co.,  as  heretofore,  and  the  manufacture 
in  that  territory  under  the  name  of  the  Ice  Manufacturing 
Co.  Both  of  the  new  companies  have  been  incorpor  ited  al 
Albany  with  small  capitalizations. — V.  92,  p.  190,  58. 

Baldwin  Locomotive  Works. — "ReconstnccHon" — To  Ad- 
mit Neiv  Interests. — The;  directors  and  shareholders  on 
Wednesday  voted  to  "reconstruct"  the  corporation  in  order 
"to  admit  new  interests."  Drexel  &  Co.  and  White,  Weld  & 
Co.  will  handle  the  financial  end  of  the  plan.  Just  what 
changes  arc  proposed  is  not  divulged.  A  statement  given 
out  by  Vice-President  Johnson  says: 

At  a  meeting  of  the  directors  and  stockholders  of  the  Baldwin  Locomotive 
Works  held  to-day,  it  was  decided  to  reconstruct  the  present  close  corpora- 
tion in  such  a  way  as  to  admit  new  interests  Into  our  company.    No  ch   age, 
'T,  in  policy  or  management  is  contemplated.     This  busini 

lone-  been  one  of  the  standard  industries  of  Philadelphia,  and  the  same  

of  management  which  have  built  up  the  property  to  its  present 
proportions  and  have  always  yielded  adequate  profits  to  the  owners,  will 
continue  to  prevail.  Drexel  &  Co.  of  this  eity  and  White.  Weld  &  Co.  of 
New  York  City  will  act  as  bankers  in  connection  with  this  matter.  Sec 
V.  92,  p.  1105.  797. 

British  Columbia  Packers'  Association. — First  Dividend  on 
Common  Stock. — An  initial  dividend  of  2%  has  been  de- 
clared on  the  $1,511,100  common  stock,  payable  May  20  to 
holders  of  record  May  9,  along  with  the  usual  semi-annual 
3J  ..'.'o  on  the  $1,270,000  preferred  stock.— V.  91,  p.  1387. 

Calumet  &  Hecla  Mining  Co. — Consolidation  Approved — 
Further  Injunction. — The  stockholders  of  the  company  and 
most  at  least  of  the  nine  controlled  Michigan  companies  this 
week  approved  the  consolidation.  The  Tamarack  and  Su- 
perior companies  yesterday  approved  the  merger. 

A  minority  stockholder  of  the  Ahmeck  Mining  Co,  obtained  a  tempcTarj 
Injunction  preventing  the  merger  of  that  com  pan  v  on  ■    ni  ;'i-    tin 

same  would  be  unfair  to  it.     Compare  v.  92,  p.  598. — v.  92,  p.  l  l.so.  727. 

Canadian  Consolidated  Rubber  Co.,  Ltd. — Report. — 

Calendar           Total  General         Bond  Pre/.Div.  Com.Div.  Balance, 

Year —       Income  Expenses.  Interest.  (7%).            (4%).  .Surplus. 

1910 $r>74,r,81  $91,338  $153,039  $137,530  ,$111,930  $180,711 

1909 507.716  64.002         151.21)0  136,733         111,711  I.!. .Ill 

—V.  90,  p.  1294.  ... 


Central  Foundry  Co. — Successor  Company. — The  Le  Roy 
Foundry  Co.  was  incorporated  in  Maine  on  April  1  1911  and' 
on  April  26  changed  its  name  to  the  Central  Foundry  Co., 
in  order  to  complete  the  reorganization  per  plan  in  V.  92, 
p.  00,  190.  Capital  stock  auth.  and  issued,  common,  $3,- 
000,000;  pref.,  $4,600,000.  No  details  of  bonds  as  yet.— 
V.  92,  p.  958,  397. 

Cities  Service  Co.,  New  York. — Notes  of  Controlled  Com- 
pany.— See  Empire  District  Electric  Co.  below. — V.  92, 
p.  191,  728,  797. 

Colorado-Utah  Construction  Co. — Payment  of  Principal 
Delayed. — See  Denver  Northwestern  &  Pacific  Ry.  under 
"Railroads"  above. 

Consolidated  Rubber  Tire  Co.— New  Director. — James  A. 
Todd  of  N.  Y.  has  been  elected  a  director  to  succeed  Emerson 
McMillin,  who  resigned. — V.  92,  p.  10:M. 

Copper  Range  Consolidated  Co. — Report. — For  year: 

Calendar         Copper        Interest  Minimi  Taxes  Net 

Year —        Sales.       Received.        &c..  Exp.  Paid.  Profits. 

1910 $5,407,628  $6,217  $3,190,711  $179,209  $1,743,894 

1909 5,340,728  12,386  3,199,128  192,544  1,661,443 

Copper  Range  RR.  surplus  after  interest  in  1910,  $75,167.  against  $170,- 
261  in  1909:  total  Income,  SI, 819, 062,  against  $1,831,704;  deduct  general 
expense  of  consolidated  company,  $48,501  (against  $59,822),  and  one-half 
Champion  net  profits,  $469,602  (against  $408,318),  leaving  $1,300,857  sur- 
plus for  1910.  against  $1,363,563. — V.  91.  p.  273. 

Davis-Daly  Copper  Co. — Notice. — Notice  is  given: 

Unless  the  second  assessment  of  50  cts.  per  share  on  the  stock,  made 
pursuant  to  resolution  of  the  board  of  June  13  1910,  still  unpaid,  shall  be 
paid  on  or  before  June  7,  the  Treasurer  will  sell  at  public  auction  at  Exchange 
Salesrooms"  14  and  16  Vcsey  St.,  N.  Y.  City,  on  June  7  1911,  a  sufficient 
number  of  such  shares  in  default  to  pay  the  second  assessment  or  call  with 
the  incidental  charges,  pursuant  to  law  and  to  the  by-laws  of  the  company. 
— V.  92,  p.  958. 

Deere  &  Co.  (Steel  Plows,  etc.),  Moline,  111. — Sale  of  Notes. 
— White,  Weld  &  Co.,  New  York  and  Chicago,  offered  this 
week,  at  par  and  int.,  and  bv  May  4  had  sold,  the  entire  issue 
of  $5,000,000  serial  5%  gold  notes  dated  May  1  1911  and 
due  $1,000,000  yearly  on  Aug.  1  from  1912  to  1916,  incl., 
but  redeemable  as  a  whole,  but  not  in  part,  on  any  interest 
date  on  60  days'  notice  at  101  and  int.  Par  $1,000  (c&r). 
Int.  F.  &  A.     Trustee,  First  Trust  &  Savings  Bank,  Chicago. 

The  bankers  say: 

Deere  &  Co.  are  the  largest  manufacturers  of  steel  plows  in  the  country 
and  Important  producers  of  other  farm  implements  and  vehicles.  The 
company's  only  other  funded  debt  is  $500,000  serial  debentures,  maturing 
in  annual  installments  in  the  next  6 'A  years. 

Abstract  of  Letter  from  President  W.  M.  Butterworth,  May  1  1911. 

The  business  was  founded  by  John  Deere,  who  in  1837  invented  the 
steel  plow  and  commenced  Its  manufacture  at  Grand  Detour,  111.  He  re- 
moved the  business  to  Moline  in  1847.  The  company  was  incorporated  in 
1868  and  re-incorporated  in  April  1911. 

Capitalization —  Authorized.        Outstandinq. 

Debentures  of  1902  (V.  87,  p.  547)     Closed.  $500,000 

5%  serial  gold  notes  (present  issue) $5,000,000  $5,000,000 

7%  preferred  stock 30,000,000  22,868,100 

Common  stock 20,000,000  16,928,400 

The  pref.  stock  has  been  issued  in  exchange  for  the  property  and  assets 
of  the  old  company,  and  in  exchange  for  the  branch  houses  and  subsidiary 
companies.  This  exchange  was  based  dollar  for  dollar  upon  an  audit  and 
appraisal  by  Haskins  &  Sells  and  the  American  Appraisal  Co. 

Average  annual  net  earnings,  as  determined  by  Haskins  &,  Sells,  for  the 
five  years  ending  June  30  1910,  alter  payment  of  interest,  have  been 
$3,103,673,  or  7  times  present  interest  charges  (including  interest  on  this 
issue),  after  providing  for  the  retirement  of  these  notes  at  the  rate  of  $1,- 
000,000  per  annum  and  $125,000  old  debentures.  Since  its  incorporation 
in  1868  has  never  had  an  unprofitable  year  and  never  passed  a  dividend. 

The  company  and  its  subsidiaries  own  unencumbered  real  estate  ap- 
praised at  $6,400,000,  or  about  16%  in  excess  of  the  funded  debt,  including 
this  issue.  Under  the  terms  ot  the  indenture  securing  this  issue,  the  com- 
pany agrees  to  maintain  its  net  quick  assets  in  excess  of  the  amount  of  these 
notes  at  any  time  outstanding.  Upon  receipt  of  the  proceeds  of  this  issue, 
the  net  quick  assets  will  exceed  $10,000,000.  In  the  last  nine  years  the 
present  management  has  increased  the  value  of  the  properties  out  of  earn- 
ings more  than  $12,000,000.  The  deed  of  trust  provides  that,  while  any 
part  of  this  issue  is  outstanding,  no  additional  bonds  or  mortgages  shall  be 
placed  on  the  properties. 

The  company  occupies  in  its  plow  factory  alone  about  35  acres  of  floor 
space,  employs  2,000  operatives,  and,  with  its  branch  houses,  transacts  an 
annual  business  based  on  year  ended  June  30  1910,  of  about  $30,000,000. 

The  new  company  also  owns  the  Deere  &  Mansur  Co.  (V.  89,  p.  228), 
leading  manufacturers  of  corn  planters,  disc  harrows,  hay  rakes  and  hay 
loaders:  the  Moline  Wagon  Co.  (V.  92,  p.  466),  manufacturers  of  wagons, 
and  a  system  of  branch  houses  and  distributing  depots  in  Kansas  City, 
.St.  Louis,  Omaha,  Minneapolis,  Oklahoma  City,  San  Francisco,  Dallas, 
Orleans,  Portland,  Ore.,  Denver,  Indianapolis,  Syracuse,  Balti- 
more ami  Winnipeg.  The  Moline  Wagon  Co.  was  acquired  in  January 
1910,  the  major  portion  of  the  Interest  in  the  Deere  &  Mansur  Co.  has  been 
acquired  subsequent  to  June  30  19!().  Since  the  last-mentioned  date,  the 
company  has  also  acquired  the  Daln  Mfg.  Co.  of  Ottumwa,  Iowa,  and  Wel- 
land,  Ont.,  manufacturers  of  hay  tools;  the  Kemp  &  Burpee  Co.  of  Syra- 
.  N.  Y.,  manufacturers  of  manure  spreaders,  for  the  Northern  and 
srn  trade,  the  Marseilles  Co.  of  East  Moline  (V.  91,  p.  1771),  manu- 
facturers of  corn  shellers  and  manure  spreaders. 

The  same  staff  of  officers  at  the  Moline  factories  and  branch  houses  who 
have  produced  these  excellent  results  In  the  past  Is  at  present,  and  will  con- 
tinue to  be,  in  charge  of  the  business,  The  average  age  of  our  17  directors 
Is   16  years;  the  average  term  of  service  2-  years. 

The  proceeds  of  this  issue  will  be  used  to  extinguish  the  floating  debt  and 
to  Increase  the  working  capital.      Compare  V.  92,  p.  959,  405. 

Deere  &  Mansur  Co. — Control. — See  Deere  &  Co.  above. — 
V.  89,  p.  228. 

De  Long  Hook  &  Eye  Co. — Report. — 
Year  end.  M. arch 31 —        loio-u.  1909-10.  1908-09.        i:i07-08. 

$122,679  $115,160  $119,220  '.221 

Dividends   80,000  70,000  60.000  1)0.000 

Balance,    surplus $42,679  $75,160  $59,230  $2,221 

The  above  surplus  for  the  year  1910-11  was  carried  to  undivided  profits, 
making  the  total  of  that  account  $70,086.  The  surplus  account  is  $300,000. 
— V.  90,  p.  917. 

Diamond  Match  Co.,  Chicago  and  New  York. — Outlook  for 

Dividends. — President  Stettinius,  in  the  annual  report  says: 

Conditions  at  this  time  amply  warrani  the  statement  that  unless  some 

unlooked-for  contingency  should  arl  lers  of  the  company 

-in,  look  forward,  beginning  with  the  dividend  Waroh  i">  1912,  to 

an  extra  dividend  of  1  %,  or  an  inorease  In  the  i  •  per  annum . 

Sec  year's  earnings,  V.  1)1',  p.    159,  723. 

Empire  District  Electric  Co.,  Joplin,  Mo.,  &c. — Offering 

of  Onc-Yrar   Endorsed    Collateral    Trust    6%    Notes.      Swart- 

wout  &  Appenzellar,  New  York,  offered  al  par  and  inter- 
est and  have  sold  $500,000  6%  collateral  (nisi  notes  of 
$1,000  each,  dated  May   1   1911  and  due   Mav   1    1912,  but 
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callable  on  30  days'  notice  at  101  and  int.  Int.  quar. 
Endorsed  by  Henry  L.  Doherty  &  Co.,  N.  Y.  City,  and  se- 
cured by  $834,000  Empire  District  Electric  Co.  1st  M.  5% 
bonds.     Bankers'  Trust  Co.  of  N.  Y.,  trustee. 

Abstract  of  Letter  from  Henry  L.  Doherty.  President  of  Empire  District 
Electric  Co..  April  25  1911. 

Organized  in  1909  and  now  controls  (except  for  a  small  electric-lighting 
plant  in  Joplin)  the  entire  electric-lighting  and  power  business  in  Joplin, 
Webb  City  and  Carterville,  Mo.,  and  in  Galena  and  Columbus,  Kan.,  and 
the  mining  territory  in  this  district;  also  supplies  gas  without  competition  to 
Webb  City,  Carterville  and  Carthage,  Mo.  This  district,  known  as  the 
Empire  District,  has,  bet-ides  the  usual  requirements,  700  lead  and  zinc  mines, 
using  an  average  of  about  200  h.p.  each.  It  is  the  largest  zinc  and  lead- 
producing  district  in  the  world,  and,  with  its  100,000  people,  it  uses  for  light 
and  power  more  than  double  the  power  used,  for  all  purposes,  by  Denver,  a 
city  of  213,000  population,  where  the  per  capita  sale  of  electric  current 
is  far  above  the  average. 

The  installed  capacity  of  the  company's  plants  aggregates  32,000  h.p. 
(which  is  only  20%  of  the  power  demand  of  the  district),  including  its  new 
20,000  h.p.  modern  steam  turbine  electric  plant  at  Spring  River,  near 
Galena.  Substations  and  transmission  lines  have  also  been  constructed  at  a 
cost  of  over  $200,000,  connecting  all  the  plants  and  covering  the  entire  dis- 
trict. The  company  has  done  its  own  construction  work  with  money  bor- 
rowed from  its  bankers.  The  proceeds  of  these  $500,000  notes  will  be  ap- 
plied to  the  repayment  of  these  advances  and  the  interest  charges  therefore 
will  not  be  increased. 

At  the  present  rate  the  company's  capacity  will  be  taxed  to  its  limit 
within  another  year.  The  present  connected  load  is  13,000  h.p.,  including 
Yellow  Dog  Mine,  1,500  h.p.,  and  Am.  Smelt.  &  Ref.  Co  ,  750  h.p.  New 
contracts  for  2,000  additional  h.p.  not  yet  connected  are  already  in  hand. 
The  company  furnishes  power  for  the  operation  of  the  street  railway  in 
Joplin  and  interurban  traction  lines  to  various  cities  and  towns.  The  com- 
pany acquired  at  its  organization  the  properties  of  the  Consolidated  Light, 
Power  &  Ice  Co.,  the  Joplin  Light.  Power  &  Water  Co.,  both  of  Joplin,  Mo.; 
the  Galena  Light  &  Power  Co.  of  Galena,  Kan.,  and  the  Webb  City  Gas 
Engine  generating  plant.  It  has  since  acquired  (V.  91,  p.  1632)  all  of  the 
capital  stock  of  the  Carthage  (Mo.)  Gas  Co.,  Columbus  (Kan.)  Electric  Co., 
Webb  City  &  Carterville  Gas  Co.  and  99.45%  of  the  capital  stock  of  the 
Spring  River  Power  Co.,   Lowell,    Kan. 

Before  the  completion  of  the  20,000  h.p.  plant  the  earnings  were  more 
than  sufficient  to  pay  the  interest  charges  on  the  company's  bonds.  It  was 
for  the  building  and  equipment  of  the  new  20,000  h.p.  plant  that  the  bonds 
were  primarily  issued.  The  20,000  h.p.  steam  turbine  station  has  now  been 
in  operation  for  five  months,  additional  business  being  added  each  month 
until  at  the  present  the  plant  is  operating  at  about  40%  of  load  capacity. 
Estimated  Results  for  the   Year  1911. 

Gross  earnings,  $773,600;  net  earnings  (after  taxes) $442,100 

Interest  on  bonds  of  companies  whose  stock  is  owned  and  all  other 

interest  charges,  including  charges  on  Empire  Co.  1st  M.  5s 220,000 

Balance,  surplus  (more  than  7  times  the  interest  on  the  notes)..$222,100 
The  company  is  now  paying  regular  monthly  dividends  on  its  $503,900 
6%  pref.  stock,  besides  which  it  has  outstanding  $1,761 ,000  common  stock 
(99%  owned  by  Cities  Service  Co.,  V.  91,  p.  656;  V.  92,  p.  191,  728,  797) 
and  $1,691,000  1st  M.  5%  bonds.  These  bonds  are  a  first  lien  on  the  fol- 
lowing properties:  (1)  New  20,000  h.p.  steam  turbine  station  at  Riverton, 
Kan.;  (2)  Galena  Light  &  Power  Co.,  Galena;  (3)  Columbus  Electric  Co., 
Columbus,  Kan.:  (4)  Joplin  Light,  Power  &  Water  Co.,  Joplin;  (5)  Webb 
City  gas  generating  plant,  Webb  City;  (6)  12  new  sub-stations  and  all  of 
the  transmission  lines;  (7)  rotary  sub-stations  at  Joplin,  Galena  and  Webb 
Citv;  (8)  on  all  of  the  stocks  which  the  company  has  acquired.  See  also 
V.  89,  p.  595,  473;  V.  91,  p.  1713,  1632. 

General  Asphalt  Co.,  Philadelphia. — Report. 

Yr.'.end.       Gross  Net  Other     Gen. Exp.      Pre/erred         Balance, 

Jan.  31.  Earnings.  Pro/its.  Income.  Chgs.,&c.  Dividends.  Surplus. 
1910  ..$16,004,174  $1,859,404  $121,930  $879,259  (5%)$6S1,744  $450,331 
1909  _.  13,992,983  1,650,261  169,426  787,945  (6%)  788,382  243,359 
The  dividends  here  shown  are  those  paid  during  the  respective  fiscal  years 
of  the  General  Asphalt  Co.  which  were  paid  out  of  the  earnings  of  the  operating 
companies  for  the  fiscal  years  ending  Jan.  31.  This  method  differs  from  that 
used  in  the  exhibits  in  the  pamphlet  reports,  which  show  in  the  respective 
years  only  the  dividends  declared  during  the  fiscal  years  of  the  operating 
companies  ending  Jan.  31. — V.  92.  p.  728,  121. 

Goldfield  (Nev.)  Consolidated  Mines  Co. — Dividend — 
Earnings. — An  official  circular  dated  April  29  announces 
quarterly  dividend  No.  11  of  50  cents  per  share  [including  the 
extra  20  cents  per  share]. 

Production    (Tons   Treated  and  Shipped)    and  Earnings  for  First   Quarter 
(March  Approximate) . 
Month —      Dry  tons.  Gross  value.    Op.  cost.  Constr'n.  Tot.  costs.  Net  profit. 

January    27,192       $742,980  $185,592      $4,761   $190,353       $552,627 

February    23,675  913,684      175,709      18,650      194,359  719,325 

March 25,814      1,040,000      212,000        3,000      215,000  825,000 

Total 76,681    $2,696,664   $573,301    $26,411    $599,712    $2,096,952 

"On  March  31  1911  the  company's  cash  balances  aggregated  $2,780,989; 
on  April  29,  after  the  disbursement  of  dividend  No.  11,  they  will  be  ap- 
proximately $1,600,000." — V.  92,  p.  325,  258. 

Grand  Trunk  Pacific  Development  Co. — See  "Grand  Trunk 
Ry."  under  "Annual  Reports."— V.  91,  p.  1449. 

Helena  (Mont.)  Water  Works  Co. — Electors  Vote  June  26. 
— See  "Helena"  in  "State  and  City  Dept." 

Decision. — Judge  Dietrich  in  the  Federal  Court  on  April  25 
overruled  the  demurrer  of  the  city  in  the  injunction  suit  filed 
by  the  company  to  restrain  the  city  from  putting  into  effect 
the  ordinance  passed  Jan.  19  1910,  reducing  the  rates  ap- 
proximately one-third. 

The  ordinance  is  held  to  be  invalid.  A  hearing  is  ordered  on  the  merits 
to  determine  upon  a  fair  schedule. — V.  92,  p.  1181,  728. 

Hudson  River  Electric  Power  Co. — Report. — The  com- 
bined earnings  of  the  allied  companies,  as  reported  by  the 
receivers,  were: 

Gross  Net                     Interest  Balance, 

Cal.  Year —              Earnings.  Earnings.  on  Bonds,  &c.  Deficit. 

1910 $913,838  $422,619               $565,538  $142,919 

1909 872,882  309,073                  564,855  255,782 

— V.  92,   p.  884. 

International  Steam  Pump  Co. — Bonds  All  Sold. — William 
Salomon  &  Co.  announce  that  the  $1,200,000  first  lien  5% 
bonds  recently  offered  by  them  have  all  been  sold. — V.  92, 
p.  1181,  264. 

Kinloch  Long  Distance  Telephone  Co.  of  Missouri. — Earns. 

Calendar  Gross         Net  (after        Bond  Depr'n      Miscell.     Balance 

Year —       Earnings.  Taxes,  &c.) .  Interest.      Reserve.    Reserves.    Surplus. 

1910 $1,410,784      $710,534      $263,021      $180,000      $8,400      $259,113 

1909 1,326,994        685,822        255.050        165,000        8,400        257,372 

Authorized  issue  of  1st  M.  5s,  $5,000,000,  of  which  $2,281,000  is  out- 
standing, $332,000  in  treasury  and  $2,387,000  reserved  for  extensions 
under  restrictions. — V.  88,  p.  1562. 

Library  Bureau,  Boston. — Debentures  Offered. — Gavet  & 

Porter,  Boston  and  Northampton,  are  offering  at  99  and  int. 

deferred  gold  debenture  6s  due  Feb.  15  1921,  but  callable  on 

any  interest  date  after  Feb.  15  1914.     The  bankers  say: 

The  total  Issue  of  these  notes  is  $350,000;  the  proceeds  were  used  to  re- 
duce the  floating  debt.  Denominations  $100,  $500  and  $1,000.  Int.  F.  & 
A.  at  First  Nat.  Bank,  Boston.     Compare  V.  91,  p.  875. 


Madison  Square  Garden  Co.,  New  York.— $3,500,000  Op- 
tion.— The  shareholders  will  vote  May  9  on  authorizing  the 
sale  of  the  company's  property.  The  "Ileal  Estate  Record 
&  Guide"  says  in  substance: 

Alwin  Ball  Jr.  of  the  real  estate  firm  of  Frederick  Southack  &  Alwin  Bal. 
Jr.  has  secured  a  60-day  option  to  buy  the  property  at  $3,500,000.  Just 
what  will  be  done  with  the  property  Mr.  Ball  says  that  he  cannot  state. 
The  outcome  of  the  project  will  in  large  measure  depend  on  securing  as 
tenants  for  the  huge  building  which  it  is  proposed  to  erect  on  the  block 
five  or  six  of  the  largest  wholesale  mercantile  concerns  now  located  south 
of  14th  St.  A  syndicate  to  buy  the  property  and  build  the  new  structures 
is  now  being  organized. — V.  87.  p.  1302. 

Marseilles  Co.,  East  Moline,  111. — Control. — See  Deere  & 
Co.  above.— V.  91,  p.  1774. 

Massachusetts  Lighting  Companies. — Reduction  of  Price 
Ordered. — The  Massachusetts  Gas  &  Electric  Light  Com- 
mission has  made  an  order  reducing  the  prices  of  gas  and 
electricity  to  be  charged  by  the  North  Adams  Gas  Light  Co. 

The  decision  was  rendered  on  complaint  of  over  20  customers,  under 
Section  34,  Chapter  121,  of  the  revised  laws,  and  is  regarded  as  of  more  or 
less  general  importance  as  bearing  on  the  effect  of  ho'ding  companies  on 
the  prices  of  the  products  of  controlled  companies. 

During  1909  practically  all  the  stock  of  the  North  Adams  company  was 
acquired  by  the  Massachusetts  Lighting  Companies,  which  controls  16 
other  gas  and  electric  companies  in  the  State,  and  the  Light,  Heat  &  Power 
Corporation,  the  last-named  being  organized  under  West  Virginia  laws,  to 
manufacture,  sell  and  purchase  machinery  and  appliances,  build,  equip, 
lease  and  sell  water,  light,  power  and  heat  plants  and  pipe  lines,  and  main- 
tain and  operate  such  plants.  The  principal  officers,  it  is  stated,  are  iden- 
tical with  those  of  the  North  Adams  Gas  Light  Co.  and  nearly  all  the  latter's 
operations,  and  especially  its  plant  construction  and  purchase  of  supplies, 
being  virtually  carried  on  by  the  Light,  Heat  &  Power  Corporation  through 
the  identity  of  ownership  and  officers.  The  board  found  that  a  substantial 
profit  inured  to  the  Light,  Heat  &  Power  Corporation  on  nearly  all  the 
supplies  purchased  from  it  by  the  North  Adams  company,  the  commissions 
amounting  to  about  $27,000  in  1910,  with  additional  sums  for  engineering 
services.  This  method,  it  is  stated,  considerably  increased  operating  cost 
and  tends  to  mislead  the  public  as  to  the  actual  reasonable  cost  of  carrying 
on  the  business  of  the  North  Adams  company  and  is  directly  contrary  to 
the  law  providing  for  the  regulation  and  supervision  of  such  concerns. 
— V.  92,  p.  666,   530. 

Moline  (111.)  Wagon  Co. — Control. — See  Deere  &  Co.  above. 
— V.  92,  p.  466. 

National  Light,  Heat  &  Power  Co.,  Philadelphia. — Listed. 
—The  Phila.  Stock  Exchange  has  listed  $405,000  collateral 
trust  5%  gold  bonds,  Ser.  C,  due  1920.— V.  90,  p.  980,  1242. 

Pacific  Gas  &  Electric  Co.  of  Phoenix,  Ariz. — New  1st  M. 
6s  Offered — Retirement  of  All  Old  Bonds.— E.  H.  Rollins  & 
Sons,  Boston,  N.  Y.,  Chic,  Denver  and  San  Fr.,  are  offering 
at  101  and  int.  the  unsold  portion  of  $525,000  1st  M.  6% 
20-year  sinking  fund  gold  bonds,  dated  Jan.  3  1911  and  due 
Jan.  1  1931,  but  redeemable  on  Jan.  1  1921,  or  any  interest 
date  thereafter,  at  105  and  int.  Par  $1,000,  $500  or  $100c*. 
Int.  J.  &  J.  at  Union  Trust  Co.  of  N.  Y.,  trustee, 

Abstract  of  Letter  from  President  A.  W.  Ballard.  March  15  1911. 

Organized  in  1906  in  Arizona,  and  conducts,  without  competition,  a 
commercial  gas,  electric  light,  heat  and  power  business  in  and  adjacent 
to  the  city  of  Phoenix,  serving  a  population  estimated  at  20,000.  Has 
liberal  franchises  for  50  years  from  1897  for  gas  and  50  years  from  1886  for 
electricity  and  indeterminate  rights  of  way  i  i   Maricopa  County. 

Property:  (a)  Entire  city  block,  with  modern  brick,  concrete  and  steel 
gas  generating  station,  and  holders,  65,000  cu.  ft  capacity;  and  300,000 
cu.  ft.  holder  under  construction;  (b)  auxiliary  brick  and  steel  electric  sta- 
tion, generating  capacity  1 ,000  k.w.,  and  transforming  apparatus,  capacity 
2,200  k.w.,  used  in  connection  with  the  high-tension  power  purchased  at 
an  attractive  rate  from  U.  S.  Govt,  (under  10-year  contract  received  in 
exchange  for  water  rights),  said  power  being  transmitted  65  miles  from 
hydro-electric  power  station  of  2,850  k.w.  capacity  at  Roosevelt  Dam;  (c) 
25  miles  of  gas  mains,  with  1,543  gas  consumers,  and  275  miles  of  electric 
distribution  lines,  with  2,085  consumers.  The  city  purchases  current  from 
us  for  146  arc  lights,  and  the  street  railway  purchases  its  power  from  us 
on  long  time  contracts.  Our  electric  base  rate  has  recently  been  reduced 
and  we  plan  shortly  to  reduce  our  gas  rate,  thus  stimulating  business. 

Preferred  stock,  authorized,  $750,000;  issued $400,000 

Common  stock,  authorized,  $1,250,000;  issued 363,500 

Bonds:    First  mtge.,  authorized.  $1,250,000;  issued 525,000 

Earnings  for  Years  1910  and  1911  (1911  Est.),  with  Int.  on  New  Bonds. 

1910.     1911  (est.).]  1910.     1911  (est.). 

Gross   earnings $193,939   $230,000  |  Fixed  charges $31,500      $36,000 

Net  (after  taxes) .     66,627       85,000 1  Balance,   surplus.     35,127       49,000 

The  proceeds  from  the  present  $525,000  bonds  will  retire  two  old  issues 
and  retire  floating  debt  incurred  in  the  past  two  years  in  the  practical  re- 
building of  both  gas  and  electric  plants  and  extending  the  distributing 
systems.  Of  the  escrow  bonds,  $75,000  may  be  issued  against  $100,000 
cash  cost  of  new  extensions,  to  be  immediately  made.  The  remaining 
escrow  bonds  may  be  issued  at  75%  of  the  cash  cost  of  permanent  extensions 
and  additions  when  the  net  earnings  for  12  months  preceding  shall  equal 
twice  the  interest  charge,  including  bonds  applied  for.  Annual  cash  sinking 
fund  from  earnings,  2%  of  outstanding  bonds  1914  to  1920,  Incl.,  and  3% 
1921  to  1930,  to  be  invested  prior  to  1920  in  bonds  of  this  issue  if  obtain- 
able at  105  and  int.:  and  after  1920  by  call  at  105  and  int.  This  fund  will 
retire  about  44%  of  the  bonds  prior  to  maturity. 

Phoenix  is  the  capital  and  principal  city  of  Arizona,  and  the  distributing 
centre  of  an  exceptionally  fertile  agricultural  district,  producing  the  highest 
grade  of  oranges,  grape  fruit,  cantaloupes,  asparagus,  sugar  beets,  grain 
and  alfalfa;  also  cattle,  sheep,  poultry,  dairy  products,  &c.  Shipments  in 
1910  were  6.000  carloads  of  these  various  products.  The  U.  S.  Govern- 
ment's (Roosevelt)  reclamation  project,  which  has  just  been  completed, 
65  miles  northeast  of  Phoenix,  at  a  cost  of  $8,500,000,  includes  a  massive 
stone  dam,  forming  a  lake  25  miles  long,  of  a  capacity  exceeding  56,000,- 
000,000  cu.  ft.,  sufficient  to  water  240,000  acres  for  three  years  without 
rainfall;  it  is  estimated  that  this  will  multiply  the  output  of  the  valley  five 
times.  In  1910  we  served  a  population  estimated  at  20,000.  Within  the 
next  ten  years  Phoenix  should  have  a  population  of  50,000. 

Controlled  by  local  and  Los  Angeles  me  i.     See  V.  83,  p.  497,  1174. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Mocte- 
zuma  Mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  four 
months  ending  April  30  1911,  was  39,638,934  lbs.,  as  com- 
pared with  38,553,662  lbs.  in  1910,  as  follows: 

Pounds.  1911.  1910.       |      Pounds.  1911.  1910. 

January       .    .   9,789,639   10,633,620  March    10,197,516     9,786,726 

February 9,857.962     8,653,166|  April    9,793,817     9,480,150 

Total  (pounds)  for  four  months 39.638.934  38,553,662 

Custom  ores  business  added  a  further  amount  for  the  four  months  of 
4,759,249  lbs.  in  1911,  against  8,009,608  lbs.  in  1910. — V.  92,  p.  877,  122. 

Richelieu  &  Ontario  Navigation  Co.,  Montreal. — Stock  In- 
creased.— The  stockholders  on  May  1  voted  to  increase  the 
stock  from  $3,132,000  to  $4,176,000. 

Stockholders  of  record  May  13  are  given  the  right  to  subscribe  for  the 
new  stock  in  the  proportion  of  one  share  of  new  stock  for  three  shares  of 
old  stock,  at  par,  payable  in  four  installments  of  25%  each  on  June  1, 
Aug.  1.  Oct    1  and  Dec.  1  1911. — V.  92,  p.  1182,  467. 

Rogers-Brown  Iron  Co. —  Underwriting  Syndicate  Dis- 
solves.— The  syndicate  headed  by  William  Salomon  &  Co., 
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Brown  Brothers  &  Co.  and  J.  C.  Dann  &  Co.,  which  under- 
wrote $4,500,000  "lirst  and  refunding"  5%  bonds,  has  been 
closed,  llif  en!  ire  issue  having  been  sold  without  any  call  on 
the  participants.    Compare  V.  90,  p.  774;  V.  92,  p.  1028, 1114. 

(M.)  Rumely  Company,  La  Porte,  Ind.  (Agricultural  Im- 
plements).— Debentures  Offered. — William  Salomon  &  Co., 
\<  w  York,  are  offering  at  par  and  int.  the  unsold  portion  of 
the  total  auth.  issue  of  $1,000,000  6%  serial  gold  debentures 
dated  March  1  1911  and  due  in  eight  serial  installments  of 
$125,000  each  March  1,  1912  to  1919,  but  redeemable  as 
an  entire  issue  at  105  and  int.  on  any  interest  date  on  6 
week's  notice.  Int.  M.  &  S.  Par  $1,000  (c*).  Bankers' 
Trust  Co.,  New  York,  trustee.  See  advertisement  on 
another  page. 
Abstract  of  Letter  from  President  A.  J.  Rumely,  La  Porte.  April  7  1911. 

Established  Id  1853,  being  a  pioneer  In  the  manufacture  of  agricultural 
Implements,  such  as  threshers,  separators,  hullers  and  ploughing  engines. 
Incorporated  as  M  .  Rumely  Co.  in  1887.  Mas  never  had  an  unprofitable 
year.  During  the  last  ten  years  has  paid  $1  ,135,000  in  dividends  and  from 
earnings  Increased  Its  assets  from  $563,940  in  1888  to  $2,271,000  in  1909, 
no  new  capital  being  provided  during  that  time.  Manufacturing  plants  at 
La  Porte  comprise  eight  main  buildings,  aggregating  (514, 000  sq.  ft.  of  door 
spaee;  total  real  estate,  296  acres;  22  branch  houses;  2,600  local  agents. 

During  the  past  year  ins  placed  In  operation  a  new  plant  of  concrete  and 
steel  tor  the  manufacture  of  a  new  type  of  internal  combustion  engine 
primarily  for  ploughing  purposes,  using  kerosene  and  the  heavier  oils  instead 
of  gasoline  and  other  expensive  fuels,  and  having  an  efficiency  of  from 
20 to 2 5%, as  against  4  to  12%  for  the  steam  engine.  Delivery  of  oil  tractors 
commenced  in  May  1910  and  the  demand  exceeds  our  present  capacity. 
During  the  lirst  three  months  of  1911  orders  booked  for  this  engine  have 
been  more  than  three  times  the  entire  sales  of  1910.  We  anticipate  that 
sales  of  this  engine  alone  for  the  current  year  will  be  53,000,000,  comparing 
with   the   estimated   volume   of   business  of   $2,000,000  In  our  old   line. 

In  order  to  provide  for  the  requirements  occasioned  \>y  the  increase  in 
business  chiefly  resulting  from  the  sale  of  the  "oil  pull"  tractor,  the  com- 
pany has  sold  you  the  51,000,000  debentures,  which  constitute  our  only 
funded  debt.  The  debentures  are  followed  by  $1,150,300  prcf.  stock  (of  a 
total  auth.  issue  of  $2,000,000)  sold  during  the  last  two  years  and  by 
$97.r>,900  common  stock  (auth.  issue  $1,000,000)  having  a  book  (ap- 
praised) value  of  over  $275  per  share. 
Net  Tangible  Assets  $4,601,351  Dec.  31  1910,  after  Giving  Effect  to  the  Stile  of 

these  Debentures,  but  without  Allowance  for  Good-will. 
Real  estate  at  La  Porte,  buildings.  &c.  (independent  appraisal- .$1.670, 000 

Real  estate,  fixtures,  &c.  at  the  various  branch  points      345,301 

Current  assets,  merchandise,  bl'ls  and  accounts  receivable,  cash, 

&c,  $3,464,925,  less  current  liabilities,  $878,875... _.   2,586,050 

To  the  above  add  $149,050  from  sale  of  treasury  stock  since  Dec.  31  '10 
Annual  Net  Earnings  Available  for  Interest  ($60,000)  on  these  Debentures. 
Earnings  Dec.  1  1907  to  Dec.  31  1910  aggregated  $800,425,  average 

per  annum $259,597 

Earnings  Dec.  1  1909  to  Dec.  31  1910  aggregated  $339,918,  or  at 

rate  per  annum  of 313,770 

Estimate  for  year  1911,  including  results  from  "oil  pull"  tractors 

(not  included  above) 850,000 

The  indenture  securing  the  debentures  covenants;  (1 )  No  mortgage  shall 
be  made  unless  provision  be  made  for  the  previous  retirement  of  the  deben- 
tures at  105  and  int;  (2)  The  aggregate  qu"ck  assets  shall  at  all  times  equal 
the  aggregate  indebtedness,  including  these  debentures.  (3)  No  additional 
indebtedness  maturing  more  than  one  year  from  date  of  issue  shall  be 
created  unless  (a)  the  quick  assets  equal  twice  the  aggregate  indebtedness 
of  the  company  including  such  additional  indebtedness;  (b)  unless  the  net 
earnings  for  the  preceding  fiscal  year  shall  have  been  at  least  three  times 
the  aggregate  interest  charge,  including  such  increase.  (4)  No  portion  of 
the  accumulated  surplus  fixed  as  of  March  1  1911  at  $1,700,000  shall  be 
distributed  among  stockholders  except  by  way  of  a  stock  dividend. 

Our  sales  have  increased  200%  between  1900  and  1910  and  we  expect 
that  the  volume  in  1911  will  increase  at  least  150%  over  that  of  1910. 

Sharon  (Pa.)  Steel  Co.  —Bonds  Called. — See  Union  Steel 
Co.  below.— V.  91,  p.  721. 

Southern  Iron  &  Steel  Co. — Added  to  Committee. — S.  H. 
Voorhees  of  the  Royal  Bank  of  Caanda  has  been  added  to  the 
bondholders'  committee,  Edwin  G.  Merrill,  Chairman.  The 
Union  Trust  Co.,  N.  Y.,  the  depository  under  the  committee's 
agreement,  it  is  understood,  has  received  deposits  of  a  con- 
siderable amount  of  the  bonds. — V.  92,  p.  960,  730. 

Southern  Power  Co.,  North  and  South  Carolina. — Bonds 
Offered — Earnings. — Harris,  Forbes  &  Co.,  New  York,  N.  W. 
Harris,  Boston,  Harris  Trust  &  Savings  Bank,  Chicago,  and 
Perrv,  Coffin  &  Burr,  Boston,  are  offering  at  par  and  int.  the 
unsold  portion  of  $1,000,000  1st  M.  30-vear  5%  gold  bonds, 
dated  March  1  1910,  making  $4,000,000  of  the  issue  out- 
standing (compare  V.  90,  p.  855).  The  mortgage  securing 
these  bonds  covers  power  plants  of  approximately  110,300 
h.p.  rated  capacity  (10,000  of  which  is  steam),  and  this  is  to 
be  increased  within  a  few  months  to  120,300  h.p.  by  the 
addition  of  another  10,000  h.p.  plant. 

The  company  provides  with  electric  power  and  light  the 
great  Southern  cotton-mill  district  of  North  Carolina  and 
South  Carolina,  reaching,  it  is  stated,  an  urban  population 
of  more  than  200,000,  a  total  population  of  over  600,000, 
and  serving  more  than  148  mills,  which  operate  2,105,000 
spindles  and  42,600  looms.  It  also  sells  at  wholesale  elec- 
tricity for  commercial  and  municipal  uses  to  local  distributing 
companies.  Among  the  more  important  cities  and  towns 
in  the  field  are  Charlotte,  Greensboro,  Winston-Salem,  Salis- 
bury, Spartanburg  and  Greenville. 

Earnings  of  the  Mortgaged  Property  for  Cal.  Year  1910,  with  Present  Int.  Charge 

Gross  receipts $1,263,479  I  Present  int.  charge $200,000 

Net  after  taxes  &  rentals.       807,937  [Balance,  surplus 607,937 

The  physical  property  subject  to  the  mortgage,  exclusive  of  water  rights, 
It  Is  stated,  exceeds  In  value  2  14  times  the  par  value  of  bonds  outstanding, 
while  the  net  earnings  are  more  than  four  times  the  Interest  requirements. 
Further  particulars  another  week. — V.  91,  p.  1517,  1451. 

Standard  Steel  Works  Co.—  Listed. —The  Phila.  Stock  Ex- 
change has  listed  the  $4,200,000  1st  M.  5%  gold  bonds. 
Compare  V.  89,  p.  1416;  V.  86,  p.  232. 

Studebaker  Corporation,  New  York. — First  Dividend. — 
The  directors  on  May  2  declared  a  (first)  regular  quarterly 
dividend  of  \%%  on  the  $13,500,000  prcf.  stock,  payable 
June  1  to  holders  of  record  May  15.     See  V.  92,  p.  602,  960. 

Tennessee  Copper  Co. — Report. — For  calendar  years: 

Calendar      Total      Int.  on  Olh.  Int.  Depreci-        Divi-  General         Hal.. 

Year —   Income. lids..  &c.  &Disc.     Hon.  dends.        Reserve.       Surp. 

1910  ... '$547,158  $57,007  $4,764  $40,000  (6)$300,000  $125,000  $20,387 
1909 427,656      33,750   29.500      25,000      (5)250,000        75,000      14,406 

•  Total  income  In  1910  Is  shown  after  providing  for  discount  on  1st  M. 
6%  bonds.  In  1909  an  amount  for  this  purpose  was  Included  In  the  Item 
of  $29,500  of  "other  Interest  and  discount."  as  shown  above. — V.92,p.  327 


Terminal  Power  Co. — Bonds.— See  "Indebtedness  of  con- 
trolled companies"  in  annual  report  of  Illinois  Traction  Co. 

Twin  Falls  (Idaho)  North  Side  Land  &  Water  Co.—  Bonds 
Retired.— On  May  1  $230,000  1st  M.  6s  guaranteed  by  the 
American  Water  Works  &  Guarantee  Co.  were  retired,  ac- 
cording to  advices  from  J.  S.  &  W.  S.  Kuhn,  Inc.,  making  a 
total  of  $550,000  retired  to  date.  Compare  V.  92,  p.  530; 
V.  89,  p.  999. 

Union  Steel  Co. — Bonds  Called. — The  remaining  $68,000 
5%  bonds  issued  under  the  mortgage  of  the  Sharon  Steel  Co., 
dated  June  1  1901,  have  been  called  for  payment  at  par  at 
Union  Trust  Co.,  Pittsburgh. — V.  91,  p.  721. 

United  States  Smelting,  Refining  &  Mining  Co.— Report. — 

Calendar  Net  Exp.   &     Diva.  Mln.      Pref.      Com.  Divs.  Bal., 

Year —      Earnings.      Di'orec'n.    Sub. Cos.    Divs.  (7%)       (4%)         Surp. 

1910 $3,738,540     $1,254,222  $852     $1,701,700     $702,100   $79,665 

1909 4,155,012        1.018,052  5,910        1,700,5)63        701,961    727,526 

Output  of  copper,  lead,  silver  and  gold,  28,430,425  lbs.,  51,450,985  lbs., 
10,776,465  ozs.  and  113,246  ozs.  in  1910,  respectively,  against  36,672.608 
lbs.,  41,627,995  lbs.  9,637,119  ozs.  and  128,393  ozs.,  respectively,  in  1907; 
average  prices  received,  12.823  cts.  copper  per  lb.,  4.478  cts.  per  lb.  lead 
and  54.003  cts.  per  oz.  silver  in  1910,  against  13.006  per  lb.  copper,  4.297 
per  lb.  lead  and  51.969  per  oz.  silver  in  1909. — V.  90,  p.  1361. 

Utah  Independent  Telephone  Co. — Sale  June  5. — An  ad- 
vertisement announces  that  the  company  will  offer  its  prop- 
erty for  sale  at  auction  in  Salt  Lake  City  on  June  5. 

The  sale  was  authorized  by  the  directors,  as  the  operation  of  the  prop- 
erty had  proved  unprofitable.  The  bonded  and  other  indebtedness  is  re- 
ported as  $3,156,100  and  the  unpaid  interest  as  .'5721', 624  on  the  bonds  and 
$31,785  on  the  other  debts.  VValdemar  Van  (,'ott  is  President  and  B.  R. 
Howell,  Secretary. — V.  83,  p.  163.  1175;  V.  85,  p.  416,  1212. 

Vulcan  Detinning  Co.,  New  York. — Report. — For  year 
ending  March  31: 

1909-10.  1908-09.  1907-08. 

$208,685  $182,619  $71,831 

(6j 90,000    (3  %) 56, 250    (3^)56,250 


1910-11. 
Net  profit  over  depr..&c.  $110,056 
Dividends,   preferred... (5 >£) 82, 500 


Balance,    surplus . 
— V.  90,  p.  1612. 


$27,556  $118,685  $126,369 


$15,581 


—The  firm  of  Hodenpyl,  Walbridge  &Co.,  7  Wall  Street, 
has  been  dissolved,  and  two  new  firms,  to  be  known  as  H.  D. 
Walbridge  &  Co.  and  Hodenpyl,  Hardy  &  Co.,  have  been 
organized,  with  some  of  the  old  partners  in  each  and  with  the 
addition  of  new  members.  The  new  firm  of  H.  D.  Walbridge 
&  Co.  is  composed  of  Henry  D.  Walbridge  and  James  K. 
Andrews,  of  the  old  firm,  and  Hiram  S.  Brown  and  Francis 
E.  Haag.  The  partners  of  the  firm  of  Hodenpyl,  Hardy  & 
Co.  are:  Anton  G.  Hodenpyl  and  George  E.  Hardy,  of  the 
old  firm  of  Hodenpyl,  Walbridge  &  Co.,  and  also  Bernard  C. 
Cobb,  John  C.  Weadock  and  William  H.  Barthold.  Hoden- 
pyl, Walbridge  &  Co.  have  long  been  prominent  in  the  electric 
railway,  gas  and  electric-light  field,  and  the  two  succeeding 
firms  will  continue  acquiring,  financing  and  operating  proper- 
ties of  this  class  and  dealing  in  their  securities.  The  firms 
have  separate  offices  at  7  Wall  Street,  New  York. 

— A  long-felt  need  will  be  filled  by  the  opening  last  Mon- 
day of  the  Manchester  Trust  Co.  at  Manchester-bv-the-Sea. 
Their  banking  rooms  in  the  Post  Office  block  have  been 
fitted  in  excellent  shape,  special  pains  having  been  taken 
to  make  the  institution  convenient  to  summer  depositors. 
Men  familiar  with  the  town  and  its  banking  needs  predict 
immediate  success  for  the  new  bank,  which  has  on  its  board 
of  directors  three  presidents  of  other  banks.  The  officers 
are  Oliver  T.  Roberts,  President;  Roger  W.  Babson  of 
Wellesley  Hills  and  Franklin  K.  Hooper,  Vice-Presidents; 
Ralph  H.  Mann,  Secretary  and  Treasurer.  As  there  now  is 
no  other  institution  within  seven  miles  in  any  direction,  it 
will  be  much  appreciated  by  those  who  summer  on  the  North 
Shore  of  Massachusetts.  The  capital  is  $100,000  and  the 
paid-in  surplus  is  $25,000. 

—Samuel  K.  Phillips,  of  the  brokerage  firm  of  Samuel  K. 
Phillips  &  Co.,  which  has  recently  been  dissolved,  will  con- 
tinue the  business  of  dealing  in  investment  securities  at  the 
office  hitherto  occupied  by  the  firm  in  the  Philadelphia 
Bank  Building,  421  Chestnut  St.,  Philadelphia. 

— N.  W.  Halsey  &  Co.  invite  attention  to  a  list  of  public 
utility  bonds,  which  they  are  advertising  on  another  page, 
and  which,  it  will  be  noted,  are  offered  at  prices  to  yield 
from  five  to  six  per  cent  on  the  investment.  Descriptive 
circular  of  any  issue  will  be  sent  on  request. 

— Attention  is  called  to  the  advertisement  of  the  Colonial 
Trust  &  Savings  Bank,  Chicago,  offering  at  par  and  interest 
the  6%  serial  bonds  of  the  St.  Cloud,  Minn.,  Water  Power 
Co.  The  facts  regarding  the  company  and  the  bonds  were 
very  fully  given  in  our  last  issue  on  page  1182. 

— Calvin  Bullock,  dealer  in  bonds,  Denver,  has  issued  a 
pamphlet  describing  the  "first  and  refunding"  5s  of  the  Den- 
ver City  Tramway  Co.,  which  command  a  ready  market  and 
net  5.38%;  also  all  the  principal  Denver  public  service  issues. 

— Frederick  Childs  &  Co.,  the  Chicago  bond  firm,  now 
occupy  their  permanent  offices  on  the  third  floor  front  of 
the  National  Life  Insurance  Bldg.,  159  La  Salle  St.,  and  are 
thoroughly  equipped  for  business. 

— E.  W.  Clark  &  Co.,  Philadelphia,  announce  that  Mr. 
George  W.  Kendrick  3d  was  on  May  1  admitted  to  full 
partnership  in  their  firm. 

— Redmond  &  Co.  are  advertising  in  this  issue  an  attractive 
list  of  securities  for  May  investment,  to  which  attention  is 
invited. 
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NTERNATIONAL  HARVESTER  COMPANY 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31   1910. 


To  the  Stockholders: 

The  Board  of  Directors  submits  the  following  report  of  the 
business  of  the  International  Harvester  Company  and  affili- 
ated companies  for  the  fiscal  year  ending  December  31  1910, 
together  with  a  statement  of  the  financial  condition  at  that 
date: 

INCOME  ACCOUNT  FOR  1910. 

Sales    of    Harvesting    Machinery.    Tillage 

Implements,   Engines,   Tractors,   Cream 

Separators,      Farm      Wagons,      Manure 

Spreaders,     Auto-Wagons,     Twine     and 

Steel  Products $101,166,358  88 

Miscellaneous  Earnings  and  Charges  (Net)  -  828,529  30 


Deduct — 

Cost  of  Manufacturing  and  Distributing-   $76,641,369  58 

Ordinary  Repairs  and  Maintenance 2,911,945  49 

Experimental  Development  and  Patent 

Expenses 567,932  76 

Administrative  and  General  Expenses 610,882  70 

Interest  on  Loans 1,003,981  29 

Appropriation  for  Fire  Insurance  Fund__  250,000  00 
Appropriation   for  Renewals  and  Minor 

Improvements 575,000  00 

Reserve  for  Pension  Fund 250,001  00 

Reserve  for  Industrial  Accident  Fund 250,000  00 

Reserves  for  Plant  Depreciation  and  Ore 

Extinguishment 1,848,957  17 

Reserves  for  Contingent  Losses  and  Collec- 
tion Expenses  on  Receivables 1 ,000,000  00 


$101,994,888  18 


85,910,068  99 


Net  Profit $16,084,819  19 


SALES. 

The  volume  of  total  sales  increased  16%  over  the  year  1909. 
This  result  is  attributable  not  only  to  the  natural  increase  in 
the  demand  for  tillage  implements  and  harvesting  machinery 
occasioned  by  a  general  extension  of  acreage  under  cultiva- 
tion, but  also  to  the  education  and  economic  advancement 
of  the  farming  community  throughout  the  world  in  the  use 
of  modern  farm  machinery  and  agricultural  appliances. 
The  increase  in  the  domestic  trade  was  12.8%  and  in  the 
foreign  trade  21.5%  over  last  year. 

The  increase  in  the  sales  of  harvesting  machinery,  tillage 
implements  and  twine  was  distributed  evenly  throughout 
the  principal  grain-producing  countries  of  the  world.  In 
the  United  States  these  sales  constitute  only  about  one- 
third  of  the  Company's  total  business,  illustrating  forcibly 
the  value  of  the  foreign  trade  and  the  relative  importance 
of  the  production  of  other  lines.  The  increase  of  34%  in  the 
sales  of  wagons,  manure  spreaders,  gasoline  engines,  cream 
separators,  auto-wagons  and  tractors  demonstrates  the 
high  standard  of  these  products. 

Season  1910.  Season  1909.  Season  1908. 
Harvesting  Machinery,   Tillage 

Implements  and  Twine —  $  $  $ 

United  States 37,730,447  61  34,616,558  74  30,920,336  69 

Foreign  Countries 25,202,914  38  22,894,797  55  21,419,866  16 

62,933,36199      57,511,356  29      52,340,202  85 
Wagons,   Manure  Spreaders, 

Gasoline    Engines,    Cream 

Separators.   Auto-Wagons, 

Tractors — 

UnitedStates 18,772.535  35      15,480,606  95      10,903,661  29 

Foreign  Countries 8,993,14122        5,239,578  11        3,384,927  22 

27.765,676  57      20,720.185  06      14,288,588  51 


90,699  038  56      78,231,541  35      66,628,791  36 
Steel  Products.Fibcr  Sales,  &c  10,467,320  32        8,383,008  20        5,912,979  80 


TotalSales 101,106,358  88      86.614,549  55      72,541.77116 


SURPLUS. 

Balance  at  December  31  1909 $27,384,729  82 

Deduct — 

Amount  transferred  from  Surplus  to  Capital  Stock,  Janu- 
ary 29   1910 20,000,000  00 

$7,384,729  82 
Ada — 

Net  Profit  for  Season  1910 $16,084,819  19 

Preferred  Stock  Dividend  for  Season  1910 — 
No.  13,  1  %Vo,  paid  June  1  1910. $1,050, 000 
No.  14,  1  M%,  paid  Sept.  1  1910   1,050,000 
No.  15,  1K%,  paid  Dec.  1  1910.   1,050  000 
No.  16,  1  %%,  payable  March  1 

1911 1,050,000 

$4,200,000 
Common  Stock  Dividends  for  Season  1910 — 
No.  1,1%,  paid  April  15  1910..  $800,000 
No.  2,  1%,  paid  July  15  1910.-  800,000 
No.  3,  1%,  paid  October  15  1910  800,000 
No.  4,  1%,  payable  Jan.  15  1911       800.000 

$3,200,000 
7,400  000  00 

Undivided  Profits  for  Season  1910  carried  to  Surplus 8,684,819   19 

Surplus  at  December  31  1910 $16,069,549  01 

The  above  Surplus  is  composed  solely  of  the  balance  of  net 
earnings  of  the  business,  after  deducting  dividends. 


COMBINED    BALANCE   SHEET    DECEMBER   31    1910. 

ASSETS. 

Property  Account — 

Real  Estate  and  Plant  Property,  Ore  Mines, 

Coal  and  Timber  Lands  at  Dec.  31  1909. $65. 657, 888  80 
Net  Capital  Additions  during  1910 5,278,439  25 

$70,936,328  05 
Expenditures  for  Stripping  and   Develop- 
ment at  Ore  Mines 951,074  33 

$71,887,402  3* 

Deferred  Charges  to  Operations 190,215  33 

Insurance  Fund  Assets 1,514,312  50- 

Current    Assets — 
Inventories — 

Finished  Products,  Raw  Materials,  &c, 

at  close  of  1910  Season $41,425,224  60 

Subsequent  Material  Purchases  and  Manu- 
factures for  1911  Season 20,221,210  20 

$61,646,434  80 
Receivables — 

Farmers'  &  Agents'  Notes.$39,859,973  30 
Accounts'Receivable 18,720.597  99 

$58,580,571  29 
Deduct — 

Accumulated    Reserves 

for  Contingent  Losses     3,074,024  02   55,506,547  27 

Cash 4,561,171  25 

121,714,153  32 

$195,300,083  53 


LIABILITIES. 
Capital  Stock — 

Preferred $60,000,000  00 

Common 80,000  000  00 

$140,000,000  00 

Purchase  Money  Obligations 1,125,000  00 

Current  Liabilities — 

Bills  Payable $13,778,045  46 

Accounts  Payable — 

Current  Invoices,  Payrolls, 

Accrued     Interest    and 

Taxes, &c $7,913,111    68 

Preferred  Stock  Dividend 

(payableMarch  1  1911)      1,050,000  00 
Common  Stock   Dividend 

(payable  Jan.  15  1911).         800,000  00     9,763,11168   23,541,157  14 


Reserves — 

Plant  Depreciation  and  Extinguishment $8,082,073  15 

Special  Maintenance 1,282,120  54 

Collection  Expenses  on  Receivables 900,000  00 

Insurance  Fund 1,544,892  25 

Pension  Fund 761,291  44 

Industrial  Accident  Fund 250,000  00 

Contingent 1,750,000  00 


14,570,377  38 
Surplus 16,069,549  01 


$195,306,083  53 


CAPITAL  STOCK. 

The  authorized  Capital  Stock  of  the  International  Har- 
vester Company  at  December  31  1910,  all  of  which  was 
issued  and  outstanding,  was: 

Preferred  Stock,  7%   Cumulative — 

600,000  shares  of  $100  each,  par  value $60,000,000 

Common  Stocl; — 

800,000  shares  of  $100  each,  par  value 80.000,000 


$140,000,000 


No  portion  of  the  Capital  Stock  has  ever  been  issued  for 
Good-will  or  Patents.  The  Company's  properties  are  free 
and  unencumbered,  and  it  has  no  bonded  indebtedness. 

CURRENT  LIABILITIES. 

December  31  December  31 

1910.  1909. 

Purchase  Money  Obligations — - 

Obligations  issued  in  part  payment  for 
properties  purchased  in  Europe,  still 
outstanding $1,125,000  00       $2,250,000  00 

Bills  Payable — 

Loan  maturing  in  1912  and  1913 $4,000,000  00       $4,000,000  00 

Ban!;  Loans  maturing  in  1911 7,418,035  46  

Fiber  drafts  discounted  at  Manila,  P.  I. 

(since  paid) 2,360,010  00  1,824,750  00 

$13,778,045  46        $5,824,750  00 

Accounts  Payable — 

Current  Invo'ces,  Payrolls,  &c,  prin- 
cipally pavable  in  January $7,171,932  93        $4,488,258  40 

Interest  accrued 137,879  58  62,500  00 

Taxes  accrued — 

State,  Municipal,  &c.  Taxes 393,986  56  343,371  62 

Federal  Corporation  Tax 209,312  61  196,40100 

Preferred      Stock      Dividend,      payable 

March     1st 1,050.000  00  1,050,000  00 

Common      Stock      Dividend,      payable 

January     15th 800,000  00  

$9,763,111  68        $6,140,531  02 

Total  Current  Liabilities $24,666,157  14     $14,215,281  02 
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WORKING  CAPITAL. 

December  81  lhccmhcr  31 

1910.  1909.                         Increase. 
Current    Assets — 

Inventories         $61,640,434  80  $53,399,926  84       $8,246,507  96 

Receivables  (Net)  1,212,035  80        9,294,511   17 

Cash 4,561,17125  5,426,689  82            *86.->,518  57 


$121,714,153  32   $105,038,052  4G     $10,075,500  80 
Deduct 
i  in i mi    i ,ia bllltles — 
Purchase  Money  Oblig- 
ations   -      1,125,000  00  2,250,000  00        *1, 125, 000  00 

Bills     and     A 
Payable 23,541,157  14       1 1, 905, 281  02       11,575,87012 

Net  Working  CapH  tl 


.$97,047,990  18      $90,823,371    !  I        .0,224,624  74 


•Decrease. 

The  above  increase  of  $6,224,000  in  the  net  working  and 
trading  assets  of  the  Company  is  derived  from  the  Earnings 
of  1910. 

The  increase  of  $8,246,000  in  inventories  is  due  principally 
to  the  increased  demand  for  the  Company's  products  in 
distant  foreign  fields,  which  requires  an  earlier  and  larger 
investment  in  manufacture  during  the  fall  of  the  year  in 
order  that  ocean  .shipments  can  he  made  early  in  the  succeed- 
ing fiscal  year  to  arrive  in  time  for  harvest.  Furthermore, 
each  of  the  six  foreign  manufacturing  plants,  recently 
established,  has  required  additional  investment  in  manufact- 
uring  inventories. 

The  increase  of  $9,294,000  in  Receivables  arises  principally 
from  the  extension  of  additional  credit  for  machinery  re- 
quired in  the  rapid  expansion  of  farm  operations  in  the 
Canadian  Northwest  and  in  Siberia,  and  for  the  new  labor- 
saving  machinery   sold   to   American  farmers. 

At  the  time  of  organization,  October  1  1902,  the  Working 
Capital  of  the  Company  was  $75,805,000.  On  December  31 
1910  it  amounted  to  $97,047,000,  a  net  increase  of  $21,- 
242,000  at  the  latter  date. 

The  Working  Capital  requirements  of  the  Company  are 
very  large;  first,  because  of  the  heavy  investments  in  Works, 
inventories  required  in  the  many  months  of  manufacturing 
in  advance  of  the  short  selling  season;  second,  because  of 
the  large  stocks  of  harvesting  machinery,  repairs  and  twine 
carried  at  all  convenient  locations  throughout  the  world  to 
be  immediately  available  to  meet  the  varying  demands  of  a 
trade  which  cannot  be  known  until  the  harvest  is  at  hand; 
third,  because  of  the  liberal  credits  extended  to  the  farmers 
in  the  sale  of  these  machines.  For  these  reasons,  the 
Company  is  required  to  have  in  working  capital  at  all  times 
an  amount  nearly  equal  to  its  entire  annual  sales,  and,  in  the 
harvester  lines,  the  investment  in  inventories  and  receivables 
largely  exceeds  the  amount  of  the  annual  sales. 


INVENTORIES. 

Season  1910. 

At  Harvester  Works,  Wagon  Works.  Twine  $ 
Mills,  &c  ,  at  close  of  manulacturing  season, 
September     1st — 
Raw  Materials  and  Supplies — 

Pig  Iron  and  Scrap 807,734  14 

Steel 1,006,057  00 

Lumber 7,254,083  04 

Cotton   Duck 157,839  51 

Fiber  and  Flax  Straw 3,165,091  02 

Pipe,    Belt,   Chain,   Paint,   Bolts.   Nuts. 

Rivets,   &C 2,110,399  82 

15,161.205  19 

Work  in  Process  of  Manufacture 7,985,648  45 

Finished    Machines 1,783,806  11 

Repair  Parts 905,820  48 

Twine 940,259  22 

26,776,739  45 
Deduct — 

Manufacturing'  cost  of  shipments  between 
September  1st  and  Deccmber31st, which 
were  included  in  the  season's  sales 4,869,072  31 

21,907.667  14 
At  Agency  Warehouses,  Transfer  Points  and 
on    the   Territory — 
Finished  Machines,  Repair  Parts,  Twine,  &c. — 

United   Stetes 8,812,825  25 

Foreign  Countries ...   7,845,279  11 

16,658,104  36 

At  Ore  Mines,  Furnaces  and  Steel  Mills — 

Iron   Ores 1,207,483  72 

Pig  Iron,  Steel  Billets,  Bars,  Scrap,  &c 633,451  22 

Rolls,  Moulds,  Stools,  &c   -_.           ...    --.  118,922  18 

Coal  and  Coke 03,910  93 

Stores  and  Supplies 1  14,822  58 

2,168,590  63 

At  Saw  Mills — 

Lumber,  Logs,  Stores  and  Supplies .       199,777  50 

Advertising  Supplies  for  the  succeeding  season       100,304  45 
Stationery  Stores,   Paper  Stock  and  Miscel- 
laneous   300,780  52 

41,425,224  60 
Material  purchases  and  manufacture  at  Works 
between  September  1st  and  December  31st. 
on  account  of  production  for  the  following 
season 20,221,210  20 

61,640,434  80 


Season  1909. 


714,884  53 
1,140.538  02 
6,380,130  28 

239,237  52 
2.238.998  52 

1,390,103  77 

12,109,892  64 

5,449,023  97 

1,902,134  01 

870,389  58 

199,130  32 

20,530,570  52 


4,102,022  22 
16,308,548  30 


7  916,926  88 

6.484,790  26 

14,401,716  94 


1,150,440  37 

291,571  31 

139,412  64 

02,589  78 

121.204  58 

1,765,218  68 


124,773  57 
272,155  50 

204,292  83 

33,136,705  82 


20,263.221    02 


53,399,926  8  1 


Inventories  are  taken  on  the  territory  at  the  close  of 
harvest;  at  the  Works,  on  September  1st.  Raw  Materials, 
Work  in  Process,  and  Finished  Products  on  hand  are  valued 
at  cost,  or  at  market  values  December  31  1910,  if  lower, 
An  allowance  has  been  made  for  depreciation  on  finished 
machines  carried  over  on  the  territory,  and  on  repair  parts 
for  old- type  machies. 


RESERVES. 

RESERVES  FOR  PLANT  DEPRECIATION  AND  EXTINGUISHMENT. 

The  annual  appropriations  from  earnings  for  depreciation 
and  extinguishment  reserves  constitute  the  necessary  pro- 
vision for  the  impairment  and  consumption  of  the  plant 
assets  in  production  and  should  prove  sufficient  to  reproduce 
the  properties  as  their  replacement  becomes  necessary. 
Amortization  of  ore  is  calculated  at  rates  which  will  provide 
sinking  funds  sufficient  to  retire  the  whole  of  the  Company's 
capital  invested  in  mining  properties  before  the  extinguish- 
ment of  the  ore  bodies.  Timber  depletion  is  computed  at 
the  market  values  of  stumpage  for  the  various  kinds  of 
timber  cut.  This  stumpage  provision  will  equal  the  original 
cost  of  the  timber  properties  when  the  present  standing 
timber  is  exhautsed,  after  allowing  for  a  fair  residual  value 
for  the  lands  either  for  re-forestry  or  for  agricultural  purposes. 

Ore  nnii  Timber 
eciation.    Extinguishment.         Total. 
Balance  of  Reserves  tor  Plant 
Depreciation  and  Exl  Ing  u 

mental  December  31  1909..  $5,620,255  74  S890.419  02  §0,510,674  76 
Add— 

Provision  for  1910 1,620.002  95         228,894  22      1,848,957  17 

$7,240,318  09   $1,119,313  24   $8,359,631  93 

.     277.558  78 277,558  78 


Deduct— 

Replacement  Charges,  &c 

Balance  at  December  31  1910_. $0.962. 759  91    $1,119,313  24   $8,082,073  15 


REPAIRS,  RENEWALS  AND   MAINTENANCE. 

In  accordance  with  the  Company's  policy,  liberal  expendi- 
tures have  been  made  for  repairs  and  renewals  in  order  to 
maintain  the  properties  at  their  maximum  of  efficiency. 
All  such  expenditures  arc  charged  to  operating  expenses 
and  have  been  included  in  the  cost  of  production.  A 
comparison  of  these  expenses  for  the  last  three  seasons  is: 

season  1910.  Season  1909.    Seaion  1908. 
Harvester    Works    and    Twine 

Mills $2,235,541  09    $1,666,597  85   $1,445,445  68 

Furnaces  and  Sieel  Mills 485,304  36  444,015  49  251,842  32 

Miscellaneous  Properties 191,100  04        133,19113        142.656  40 

$2,911,945  49    82.244,404  47   $1,839,844  40 


SPECIAL  MAINTENANCE. 

These  reserves  provide  for  re-lining  of  blast  furnaces, 
maintenance  of  docks  and  harbors,  conversion  of  power 
systems,  elevation  of  railroad  tracks  and  other  renewal 
work  of  a  current  nature,  the  expenditure  for  which  occurs 
at  irregular  intervals.  To  provide  for  such  renewals  when 
they  become  necessary,  the  future  cost  of  the  work  is  appor- 
tioned over  current  earnings. 

Balance  of  Reserves  for  Special  Maintenance  at  December  31 

1909 $1,038,741  06 

Add— 

Operating  Provision  for  1910 137,560  07 

Special  Provision  for  1910 575.000  00 


Deduct — 

Re-lining,  Renewal  and  other  Charges  during  1910 

Balance  at  December  31  1910 $1,282,120  54 


$1,751,301  13 
469,180  59 


INSURANCE  FUND. 


The  Company  pursues  the  policy  of  carrying  a  reasonable 
portion  of  its  own  fire  insurance.  The  risk  is  at  present 
limited  to  plant  and  inventory  valuations  not  exceeding 
$300,000  at  any  one  location.  In  order  that  this  policy 
may  be  more  rapidly  extended  to  cover  larger  risks,  a  special 
appropriation  of  $250,000  was  again  made  to  the  Insurance 
Fund  out  of  1910  earnings,  in  addition  to  the  regular  credits 
through  monthly  insurance  charges  to  operations. 

Balance  of  Insurance  Fund  Reserves  at  December  31  1909..  $1,093, 461  73 

Add— 

Credit  for  1910  from  regular  charges  to  operations 183,223  52 

Income  from  Insurance  Fund  Assets 71,846T96 

Special  Appropriation  from  1910  Earnings 250,000(00 


Deduct — 

Losses  by  Fire  during  1910 

Balance  at  December  31  1910 $1,544,892  25 


$1,598,532  21 
53,039  96 


At  December  31  1910  $1,514,312  50  of  the  Insurance 
Reserves  was  invested  in  income-bearing  securities. 

CONTINGENT. 

Assuming  a  continuance  of  present  credit  methods  and  the 
same  proportion  of  forward  sales,  it  is  considered  advisable 
to  gradually  establish  a  contingent  reserve  for  deferred 
profits  on  forward  sales.  Theoretically  and  technically, 
a  profit  is  earned  when  the  sale  is  made;  but  when  the  actual 
realization  of  the  profit  on  certain  sales  is  deferred  a  consider- 
able time  beyond  the  close  of  the  fiscal  year  it  is  obviously 
a  conservative  and  sensible  policy  to  establish  a  contingent 
reserve  to  meet  this  condition  inherent  in  the  business. 
This  policy  prevents  the  misleading  transfer  of  book  earnings 
to  surplus,  where  a  long  period  of  time  elapses  between  the 
date  of  the  sale  and  thejrealizatioil  of  the  profit  in  cash. 

Balance  of  Contingent  Reserve  at   December  3iii909 $1,250,000 

Add— 

Provision  for  1910 - ---       600.000 

Ha  la  nee  at  December  31  1910. $1,750,060 
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CONTINGENT  LOSSES  ON    RECEIVABLES. 

The  annual  deductions  from  earnings  to  provide  for  losses 
which  may  ultimately  be  sustained  in  the  realization  of 
Bills  and  Accounts  Receivable  taken  on  each  season's  sales 
are  based  on  long  experience  in  this  business  and  are  con- 
sidered adequate  to  cover  such  contingencies.  A  systematic 
and  careful  investigation  into  the  financial  responsibility  of 
prospective  customers  insures  to  the  Company  a  high-grade 
of  notes  and  accounts;  moreover,  the  greater  portion  of  the 
receivables  consists  of  farmers'  notes  or  agents'  acceptances, 
which  have  proved  to  be  excellent  credits. 

The  receivables  are  stated  on  the  balance  sheet  as  $55,- 
506,547.  This  amount  is  arrived  at  after  deducting  $692,672, 
being  the  provision  for  contingent  losses  on  receivables  in  the 
books  of  foreign  companies;  and  also  after  deducting  $350,000, 
the  estimated  amount  of  trade  discounts  and  allowances, 
included  in  the  receivables,  which  will  be  granted  to  cus- 
tomers at  the  time  of  collection.  These  deductions  do  not, 
therefore,  form  any  part  of  the  reserve  for  contingent  losses 
shown  on  the  balance  sheet. 

Balance  of  Reserve  for  Contingent  Losses  on  Receivables  at 

December  31  1909 $2,644,625  80 

Add— 

Provision  for  1910 900,000  00 

$3,544,625  80 
Deduct — 

Bad  Debts  charged  off  during  1910 470,601  78 

Balance  at  December  31  1910 $3,074,024  02 


COLLECTION   EXPENSES  ON   RECEIVABLES. 

In  most  lines  of  business  the  time  which  elapses  between 
the  date  of  a  sale  and  the  collection  of  the  proceeds  in  cash 
is  comparatively  short,  and  the  need  of  a  reserve  to  meet 
the  future  cost  of  collecting  receivables  outstanding  at  the 
date  of  the  Balance  Sheet  would  arise  only  in  the  event  of 
liquidation.  In  the  harvester  business,  where  long  credits 
in  some  lines  are  extended  to  the  farming  community, 
conservative  management  has  adopted  the  principle  of 
providing  currently  for  such  a  reserve,  which  will  be  gradually 
built  up  to  a  reasonable  amount. 

Balance  of  Reserve  for  Collection   Expenses  on   Receivables  at 

December   31    1909 $800,000 

Add— 

Provision  for  1910 100,000 

Balance  at  December  31  1910 $900,000 


PROPERTY  ACCOUNT. 

Summary  of  the  net  value  of  the  real  estate  and  plant 
property  acquired  at  organization,  and  the  expenditures 
for  capital  additional  and  improvements  from  that  date  to 
December  31  1910  chargeable  to  Property  Account: 

Net  Appraisal  Value  of  Real  Estate  and  Plant  Property  at 

organization $44,194,504  47 

Add— 

Expenditures  for  capital  additions  and  improvements  and 
purchase  of  new   properties  from   October   1    1902   to 
December    31     1910 — 
For  Raw  Material  Facilities — 

Equipment  of  iron  ore  mines,  construc- 
tion of  new  furnaces  and  steel  mills 

at  South  Chicago $6,370,157  54 

Purchase  of  additional  timber  properties 
in  Mississippi  and  Missouri;  construc- 
tion of  new  saw  mills,  &e 640,501  85 

7,010,719  39 

For  Manufacturing  Facilities — 

In  United  States — 

Additional    Real    Estate,    Buildings, 

Machinery  and  Equipment  for  the 

manufacture   of   the   increased   re- 
quirements of  harvesting  machines 

and  tillage  implements  and  for  the 

production  of  the  Company's  allied 

lines  of  wagons,  manure  spreaders, 

gasoline  engines,  cream  separators, 

auto-wagons,     tractors,    American 

flax  twine,  &c $11,465,282  31 

In  Foreign  Countries — 

Real  Estate,  Buildings,  Machinery  and 

Equipment  for  the  manufacture  of 

harvesting    machines    and    tillage 

implements    in    Canada,     France, 

Germany,  Sweden  and  Russia 6,323,520  51 

17,788,802  82 

For  Agency  Warehouse  and  Transfer  Properties — 

Construction  of  new  warehouses  and  additional  storage 

and  transfer  facilities  on  the  territory 1,904,578  07 

For   Railroads — 

Track  extension  and  additional  rolling  stock 995,306  38 

$71,893,911  13 
Deduct — 

Miscellaneous  Property  Sales,  &c 957,583  08 

$70,936,328  05 
Add— 

Stripping  and  development  at  ore  mines  in  advance  of  ore 

extraction 951,074  33 

Balance  at  December  31  1910 $71,887,402  38 

The  principal  capital  expenditures  for  new  property 
acquired  or  constructed  and  for  additional  equipment  pur- 
chased during  the  fiscal  year  1910  were  as  follows: 

International  Harvester  Company. — Akron  Works,  New 
power  plant.  Champion  Works,  electric  power  installation. 
Deering  Works,  new  grain  drill  equipment.  Keystone 
Works,  completion  of  new  four-story  concrete  warehouse. 
McCormick  Works,  completion  of  electric  power  stations, 
installation  of  waste-heat-utilizing  apparatus,  new  ferry 
boat.  Milwaukee  Works,  purchase  of  dock  property,  new 
warehouse,  new  foundry  and  equipment  for  additional  gas 
engine  and  cream  separator  capacity.  Osborne  Works,  new 
four-story-warehouse  for  tillage  implement  storage,  partial 
construction  of  new  malleable  foundry.     Piano  Works,  new 


building  for  making  steel  wagon  gears,  eight  new  dry  kilns, 
special  machinery  for  manufacturing  Bettendorf  steel 
wagons.  Tractor  Works,  first  unit  of  new  tractor  plant 
erected  for  the  exclusive  manufacture  of  gasoline  tractors. 
Weber  Works,  purchase  of  additional  real  estate  and  com- 
pletion of  new  forge  shop. 

International  Harvester  Company  of  Canada,  Limited. — 
Hamilton  Works,  new  manufacturing  building,  new  ware- 
house, extensions  to  gray  iron  foundry,  paint  shop  and  wood 
shop.  Chatham  Works,  purchase  of  real  estate  and  plant 
for  the  manufacture  of  Chatham  and  Old  Dominion  wagons. 
Paris  Works,  purchase  of  machinery  and  equipment  for  the 
manufacture  of  manure  spreaders  and  disc  harrows. 

Compagnie  Internationale  des  Machines  Agricoles. — Croix 
Works,  France;  completion  of  new  plant  for  manufacturing 
French  requirements  of  mowers,  rakes  and  tedders. 

International  Harvester  Company  in  Russia. — Lubertzy 
Works,  Russia;  new  buildings  and  equipment  for  the  manu- 
facture of  lobogreikas,  mowers  and  reapers. 

International  Harvester  Company  m.  b.  H. — Neuss  Works, 
Germany;  completion  of  new  plant  for  manufacturing  German 
requirements  of  mowers,  rakes  and  tedders. 

Aktiebolaget  International  Harvester  Company. — Norr- 
koping  Works,  Sweden;  addition  to  gray  iron  foundry  and 
new  equipment  for  the  manufacture  of  lobogreikas. 

Wisconsin  Steel  Company. — Purchase  of  27.9  acres  at 
South  Chicago;  extension  to  blooming  mill,  new  billet  yard, 
extension  to  power  system.  Purchase  of  517  acres  additional 
coal  lands  in  Kentucky  and  development  work  for  coke  oven 
construction. 

Wisconsin  Lumber  Company. — New  band  saw  mill  at 
Huttig,  Ark.;  drainage  ditch  excavation. 

Railroad  Companies. — Extension  of  Deering  Southwestern 
Railway  to  Caruthersville,  Mo.;  purchase  of  6  engines  and 
46  freight  cars. 

International  Harvester  Company  of  America. — New  general 
agency  warehouses  at  Albany,  N.  Y.,  Baltimore,  Md., 
Bismarck,  N.  D.,  Denver,  Col.,  Eau  Claire,  Wis.,  Evans- 
ville,  Ind.,  Minot,  N.  D.,  Sioux  City,  la.,  Sioux  Falls,  S.  D. 
Additions  to  agency  warehouses  at  Council  Bluffs,  la., 
Harrisburg,  Pa.,  Minneapolis,  Minn.,  Madison,  Wis.  Pur- 
chase of  real  estate  for  warehouse  sites  at  Aberdeen,  S.  D., 
North  Battleford,  Sask.,  and  Yorkton,  Man.     . 

Total  amount  of  above  Capital  Expenditures ' -r 85,448,443  42 

Deduct — 

Miscellaneous  property  sales  and  adjustments 170,004  17 

Net  Capital  Additions  during  1910  Fiscal  Year $5,278,439  25 

PATENTS  AND  EXPERIMENTAL  WORK. 

No  capital  stock  was  issued  or  cash  paid  for  the  patents, 
trademarks,  shoprights,  &c,  which  this  Company  acquired 
through  the  purchase  of  plants  and  properties  at  the  time  of 
organization.  Those  patents,  trademarks,  &c,  were  pur- 
chased, originated,  or  established  at  great  cost  by  the  former 
owners  during  long  and  successful  terms  of  business,  and  are 
a  valuable  asset  of  the  Company.  The  cost  of  all  patents 
purchased  since  organization  has  been  charged  to  Profit  and 
Loss,  except  the  amount  of  $250,000  paid  for  patent  rights 
acquired  during  the  year,  which  will  be  written  off  gradually. 

The  company  maintains  a  skilled  force  of  inventors  and 
designers  for  the  purpose  of  producing  new  devices  and 
improvements  in  type,  design,  or  construction  of  its  products. 
This  department  has  been  enlarged  and  strengthened  during 
the  year.  All  experimental  and  development  expenses  have 
been  charged  to  cost  of  operation. 

The  experimental,  patent  and  development  expenditures 
amounted  to  $567,932  for  1910,  compared  to  $474,515  for 
1909. 

EMPLOYEES. 

The  average  number  of  employees  of  all  companies  during 
the  past  year  was  35,743,  and  the  total  salaries  and  wages 
paid,  together  with  the  amounts  expended  or  set  aside  for 
the  benefit  of  employees,  for  Profit  Sharing,  Employees' 
Benefit  Association,  and  the  Pension  Fund  was  $29,279,057. 

EMPLOYEES'  BENEFIT  ASSOCIATION. 

The  Employees'  Benefit  Association  is  a  voluntary  and 
mutual  sick,  accident  (on  and  off  duty)  and  death  benefit 
association.  The  average  membership  during  the  year  1910 
was  24,862,  about  seventy-five  per  cent  of  the  average  total 
number  of  employees  in  the  manufacturing  plants.  The 
Company,  in  accordance  with  its  agreement,  again  con- 
tributed $50,000  to  the  funds  of  the  Association  for  1910. 
The  financial  statement  of  the  Association  for  the  fiscal  year 
ending  December  31  1910  is: 

Cash  Balance  at  December  31  1909 $141,505  89 

Operating     Receipts $294,710  02 

Operating    Payments — 

Benelits     Paid $218,703  13 

Expenses 32,613  90 

251,317  03 

43,392  99 


Cash  on  Hand  December  31  1910 $184,898  88 

Deduct-  ■ 

Liabilities  for  unsettled  claims  (partly  estimated) 54,870  72 

$130,028  16 
Add— 

Contribution  of  International  Harvester  Company 50,000  09 

Tota'  Estimated  Surplus  at  December  31  1910 $180,028  16 
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INDUSTRIAL  ACCIDENT  DEPARTMENT. 

During  the  past  year  the  Company  put  into  operation  a 
comprehensive  plan  for  compensating  its  employees  for 
injuries  resulting  from  industrial  accidents.  This  plan  is 
based  upon  the  principle  that  the  industry  should  bear  the 
burden  of  industrial  accidents,  and  that  compensation  should 
be  paid  promptly  to  all  injured  employees,  or,  in  case  of 
their  death,  to  their  dependents,  according  to  a  fixed  scale 
of  benefits,  regardless  of  legal  liability.  The  Company  has 
thus  been  a  pioneer  in  the  attempt  to  solve  the  difficult 
problem  of  avoiding  the  waste,  delays,  injustices  and 
antagonisms  incident  to  personal  injury  litigation. 

The  Company's  compensation  plan  includes  employees 
at  the  manufacturing  plants.  It  is  administered  by  an 
Industrial  Accident  Department,  which  promptly  investig- 
ates every  accidental  injury  or  death.  All  necessary  blanks 
and  information  are  furnished  by  the  department  and  no 
beneficiary  requires  legal  assistance  to  collect  the  amount  to 
which  he  is  entitled.  Settlements  are  made,  as  far  as 
possible,  directly  with  the  person  entitled  to  receive  the 
benefits,  and  an  earnest  effort  is  made  to  see  that  every 
dollar  due  under  the  plan  is  promptly  paid  without  any 
expense  on  the  part  of  the  injured  employee. 

SCALE  OF  COMPENSATION. 

In  case  of  death. — Three  years'  wages,  but  not  less  than 
$1,500  nor  more  than  $4,00*0. 

For  loss  of  foot  or  hand. — One  and  one-half  years'  wages, 
but  not  less  than  $500  nor  more  than  $2,000. 

For  loss  of  both  feet  or  both  hands,  or  one  foot  and  one 
hand. — Four  years'  wages,  but  not  less  than  $2,000. 

For  loss  of  sight  of  one  eye. — Three-fourths  of  one  year's 
wages. 

For  total  blindness. — Four  years'  wages,  but  not  less  than 
$2,000. 

In  case  of  other  injuries. — One-half  wages  during  dis- 
ability, but  not  for  more  than  104  weeks  from  the  date  of 
the  accident.  Thereafter,  if  total  disability  continues,  an 
annual  pension  equal  to  8  per  cent  of  the  death  benefit 
which  would  have  been  payable  had  the  accident  resulted  in 
death,  but  in  no  event  less  than  $10  per  month. 

All  the  benefits  provided  by  the  plan  and  all  expenses  of  its 
administration  are  paid  by  the  Company,  except  one-half 
of  the  disability  benefits  during  the  first  30  days,  which  is 
paid  out  of  a  fund  to  which  the  employee  contributes  the 
nominal  sum  of  from  six  to  ten  cents  per  month,  according 
to  his  wages. 

PENSION  FUND. 

During  the  year  there  were  eighty  employees  on  the 
regular  pension  roll,  five  of  whom  died.  These  pensioners 
have  averaged  nearly  thirty  years  of  service;  their  average 
age  is  sixty-six  years.  Pensions  are  paid  solely  out  of  funds 
donated  by  the  Company,  and  a  permanent  pension  fund  is 
being  established  by  annual  appropriations  from  earnings 
until  its  amount  shall  be  sufficient  to  provide  the  revenue 
necessary  for  future  payments.  The  condition  of  the  fund 
at  December  31  1910  was: 

Balance  at  December  31  1909 5502,654  22 

Appropriation  from  1910  Earnings 250.000  00 

$752,654  22 
Add— 

Income  from  fund  for  year  1910 $24,791  98 

Less — 

Pension  payments  during  1910 16,154  76 

8,637  22 

Balance  at  December  31  1910 $761,291  44 


GENERAL. 

The  success  of  this  Company  depends  primarily  upon  the 
prosperity  of  the  farmers  throughout  the  world.  The 
generally  favorable  crop  conditions  in  1910  again  resulted  in 
large  financial  gains  to  them;  and  their  prosperity  is  re- 
flected in  some  degree  by  the  increase  in  the  total  volume 
of  the  Company's  business  for  the  year.  The  foreign  trade 
in  harvesting  machinery,  and  the  sales  of  the  recently 
developed  new  lines  at  home  and  abroad,  now  constitute 
two-thirds  of  the  Company's  total  business,  and  contribute 
more  than  proportionately  to  the  net  earnings.  The 
extension  of  the  Company's  business  throughout  the  world 
has  established  it  upon  a  firmer  basis  and  insures  greater 
stability  and  security  from  crop  failures. 

The  rapid  growth  of  the  business  has  required  large  capital 
outlay  for  increased  manufacturing  facilities  and  country 
warehouse  capacity,  as  outlined  in  the  statement  of  Property 
Account.  To  meet  the  increasing  demand  with  prompt  and 
adequate  service  to  customers,  new  warehouses,  with  a 
storage  capacity  of  2,600  carloads,  have  been  erected  in  the 
United   States  and  Canada. 

The  manufacture  and  sale  of  harvesting  machinery 
probably  requires  a  larger  working  capital  in  proportion  to 
the  volume  of  sales  than  any  other  commercial  enterprise, 
because  of  the  long  credits  extended  to  farmers  and  the 
necessarily  large  investment  in  inventories  and  manufacturing 
facilities.  At  December  31  1910  the  total  assets  of  the 
Company  aggregated  $195,000,000,  while  the  total  sales  of 
manufactured  products  for  the  year  were  less  than  half 
that  amount. 


The  high  tariffs  on  harvesting  machinery  in  Europe  and 
the  necessity  for  better  and  prompter  service  to  our  cus- 
tomers have  required  the  construction  of  works  at  Croix, 
France;  Neuss,  Germany;  Lubcrtzy,  Russia,  and  Norr- 
koping,  Sweden.  The  French  and  German  factories  were 
completed  during  1910  and  are  now  in  satisfactory  operation. 
Additions  to  the  Russian  plant  costing  nearly  $1 ,250,000 
are  now  being  made  for  building  lobogreikas,  mowers  and 
reapers  in  1911;  and  a  twine  mill  is  building  at  Neuss. 

The  properties  producing  raw  materials  have  been  in 
successful  operation  during  the  year  and  supply  a  large 
proportion  of  the  Company's  requirements.  Increased 
facilities  have  been  added  to  the  blast  furnace  and  steel  mill 
property  at  South  Chicago.  Extensive  development  work 
is  in  progress  on  the  Company's  coal  lands  in  Kentucky,  and 
a  coking  plant  of  300  bee-hive  coke  ovens  is  being  con- 
structed. A  new  saw-mill  at  Huttig,  Arkansas,  with  a 
daily  capacity  of  80,000  feet  of  hard-wood  lumber,  was 
completed  during  the  year. 

Better  and  increased  crops  can  be  produced  by  more 
scientific  methods  of  agriculture  and  intensive  farming. 
The  Company  is  endeavoring  to  supplement  the  able  and 
efficient  work  of  the  Department  of  Agriculture  and  the 
various  State  experimental  stations  and  agricultural  colleges 
by  publishing  pamphlets  dealing  with  scientific  farming. 
The  Company  is  financing  three  experimental  farms  in  differ- 
ent sections  of  the  country  and  is  offering  premiums  in  other 
districts  to  promote  the  raising  of  the  finest  crops. 

Welfare  Work  is  being  continued  along  the  lines  of  the 
policy  adopted  in  1909.  For  this  work  $217,000  was  appro- 
priated during  the  year. 

A  profit-sharing  distribution  was  again  made  in  1910  to 
meritorious  employees,  in  which  1,976  participated.  The 
plan  of  interesting  employees  as  stockholders  on  a  favorable 
basis  has  met  with  great  favor,  and  3,600  employees  are  now 
stockholders. 

Realizing  the  objections  to  the  usual  method  of  handling 
industrial  accidents  in  the  United  States,  the  Company  in 
April  1910  inaugurated  an  Industrial  Accident  Plan  provid- 
ing liberal  compensation  for  industrial  accidents  to  be  paid 
regardless  of  legal  liability  on  the  part  of  the  Company. 
Although  it  is  not  compulsory  upon  any  employee  to  accept 
settlement  for  accidents  under  this  plan,  in  the  great  majority 
of  cases  the  amount  is  accepted  and  personal  injury  litigation 
is  avoided.  The  plan  requires  a  reserve  fund  to  meet  lia- 
bilities as  they  occur,  and  this  year  the  Company  has  appro- 
priated $250,000  for  this  purpose. 

The  books  and  accounts  for  the  fiscal  year  have  been 
auidted  by  Messrs.  Haskins  &  Sells,  Certified  Public  Account- 
ants, and  their  certificate  is  presented  herewith. 

In  reporting  the  progress  of  the  business  during  the  past 
year,  the  Board  makes  grateful  acknowledgement  of  the 
loyalty,  efficiency  and  spirit  of  co-operation  which  have 
characterized  the  organization  and  have  added  so  much  to 
our   success. 

By  order  of  the  Board  of  Directors, 

cyrus  h.  Mccormick, 

President. 
Chicago,  April  18  1911. 


HASKINS    &  SELLS 
Certified  Public  Accountants 
30  Broad  Street,  New  York 


Chicago,  April  11  1911. 

The  Board  of  Directors, 

International  Harvester  Company, 
Chicago,  Illinois: 

We  have  made  an  audit  of  the  books,  accounts  and  records 
of  the  International  Harvester  Company  and  of  affiliated 
companies  for  the  year  ended  December  31  1910. 

We  have  examined  the  charges  to  capital  accounts,  have 
verified  the  Cash  and  other  Current  Assets  at  December  31 
1910,  including  the  inventories  of  Raw  Materials  and  Supplies, 
Work  in  Progress,  and  Finished  Product,  and  have  verified 
the  Income  and  Profit  and  Loss  Accounts. 

We  find  that  Raw  Materials  and  Supplies  in  storerooms 
and  in  process  of  manufacture  were  priced  at  cost,  except 
where  market  values  at  December  31  1910  were  less  than 
cost,  in  which  cases  the  inventories  were  reduced  to  market 
values;  that  Finished  Machines  and  Attachments  were 
inventoried  at  cost,  and  Repair  Parts  at  proper  percentages 
of  list  prices,  with  a  reasonable  allowance  for  Depreciation 
of  Finished  Machines  and  Repair  Parts  on  the  territory;  that 
Twine  was  inventoried  at  a  reduction  from  cost  to  meet 
market  conditions.  , ; ; 

The  company  has  pursued  a  conservative  policy  in  re- 
lation to  charges  to  capital  accounts.  Adequate  reserves 
have  been  provided  for  depreciation  of  fixed  assets  and  for 
possible  losses,  and  full  provision  has  been  made  for  all 
known    liabilities. 

We  hereby  Certify  that,  in  our  opinion,  the  Statement  of 
Combined  Assets  and  Liabilities  submitted  herewith  reflects 
the  true  financial  condition  at  December  ill  1910,  and  that 
the  accompanying  Statement  of  Profits  is  correct. 

(Signed)  HASKINS   &  SELLS, 

Certified  Public  Accountants. 
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PENNSYLVANIA  STEEL  COMPANY 


TENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1910. 


Office  of  Pennsylvania  Steel  Company, 

417  Market  Street,  Camden,  N .  J. 
May  1  1911. 
To  the  Stockholders: 

Your  Board  of  Directors  submits  the  following  report  of 
the  combined  operations  of  your  Company  and  its  subsidiary 
companies  for  the  year  ending  December  31  1910,  together 
with  a  brief  review  of  what  has  been  accomplished  during 
the  ten  years  which  have  elapsed  since  the  formation  of  your 
Company. 

INCOME    ACCOUNT,    YEAR    1910. 

Income  from  Operation  (after  payment  of  all  expenses  of 
operation,  including'  $4,903,462  99  for  ordinary  and  extra- 
ordinary repairs  and  upkeep,  currently  charged  during  year 
to  cost  of  production) 53,779,824  90 

Rents,    Income    from    Investments    and    Interest    on    Bank 

Accounts,  &c 249,370  93 

Earnings  from  all  Sources $4,029,195  83 

Less  Payments  to  Sinking  Funds 576,462  04 

$3,452,733  79 
Less  Interest  on  Bonded  Indebtedness 1,126,456  25 

Net    Income $2,326,277  54 

Dividend  paid  November  1   1910 $577,500  00 

Interest  on  New  Stock  Issue  paid  Nov.  1  1910..   115,165  03 

Dividend  payable  May  1   1911 719,628  00 

1,412,293  03 

Surplus    Net   Income  for    Year $913,984  51 

Less  charges  for  depreciation  of  Plants  and  Equipment 855,403  44 

Balance  Carried   to   Profit  and    Loss   Account 558,581  07 

Balance  of  Profit  and  Loss  Account,  January  1  1910 5,302,409  85 

Balance  of  Profit  and  Loss  Account,  January   1    1911 $5,360,990  92 

COMBINED   BALANCE    SHEET   JANUARY    1    1911. 

ASSETS. 
Properties  owned  and  operated  by  the  several  com- 
panies December  31  1909 $49,927,389 

Less  Amount  written  off  for  Depreciation  and  Plant 

Improvements,  1901  to  1909,  inclusive 7,561,218 

$42,366,171 

Plant  Expenditures  during  year  ending  Dec.  31  1910  $2,275,143 
Less  amount  written  off  for  Depreciation  and  Plant 

Improvements,  year  ending  December  31  1910..         855,403 

1,419,740 

$43,785,911 

Investments — Sundry  Securities 1,139,479 

Sinking    Funds 510,873 

Current  Assets- 
Inventories  of  Materials,  Supplies  and  Products 

in  Course  of  Manufacture $8,913,595 

Accounts  Receivable 4,389,821 

Bills  Receivable 489,068 

Cash 881,132 

14,673,616 

Total   Assets $60,109,879 

LIABILITIES. 

■Capital  Stock — Preferred $20,560,800 

Common 10,750,000 

Of    Subsidiary  Companies    not    owned  by  the 

Pennsylvania  Steel  Company 12,700 

Bonded  Debt 20,679,000 

Current  Liabilities — 

Accounts  Payable  and  Pay-rolls $1,728,926 

Dividend  payable  May  1   1911 719,628 

Accrued  Interest  and  Taxes 297,835 

2,746,389 

Profit  and    Loss 5,360,990 

Total  Liabilities $60,109,879 


COMPARATIVE    INCOME    ACCOUNT,    YEARS    1910    AND    1909. 

Inc.  ( ■+■)  or 
1910.  1909.  Dec.  (— ) . 

Income  from  Operation $3,779,824  90  $3,809,458  20     — $29,633  30 

Rents,    Income    from    Invest- 
ments and  Interest 249,370  93         196,82127        +52,549  66 

Earnings  from  all  Sources.  .$4,029,195  83  $4,006,279  47  +$22,916  36 
Less     Payments     to     Sinking 

Funds 576,462  04         320,411  35      +256,050  69 

$3,452,733  79   $3,685,868  12   — $233,134  33 
Less   Interest   on   Bonded   In- 
debtedness  1,126,456  25      1,120,968  74  +5,487  51 

Net  Income $2,326,277  54   $2,564,899  38   — $238,621  84 

Dividends 1.412,293  03      1,155,000  00      +257,293  03 

Surplus     Net     Income    for 

Year    $913,984  51    $1,409,899  38   — $495,914  87 

Less  Charges  for  Depreciation 

of  Plants  and  Equipment- ..  855,403  44         526,854  67      +328,548  77 

Balance    Carried    to    Profit 

and    Loss   Account $58,581  07       $883,044  71   — $824,463  64 

Balance  of  Profit  and  Loss  Ac- 
count Jan.  1st  of  each  year..   5,302,409  85     4,419,365  14      +883,044  71 

Balance  of  Profit  and  Loss 
Account  Dec.  31st  of 
each  year $5,360,990  92   $5,302,409  85       +$58,58107 

Your  companies  produced,  in  gross  tons,  compared  with 
1909,  the  following: 

1910.  1909. 

Coal    790,000  890,000 

Coke... 771,000  698,000 

Iron  ore 1,471,000  1,000,000 

Pig  iron 757,000  700,000 

Steelingots 847,000  800,000 

During  the  year  1910  your  subsidiary  companies  were 
actively  engaged  in  starting  new  operations  and  in  the  intro- 
duction of  new  methods  of  manufacture.  In  connection  with 
your  mining  operations  in  Cuba  an  initial  organization  was 
formed  out  of  unskilled  laborers  for  operating  the  new,  and 
in  many  respects  unique,  machinery  for  mining  and  trans- 
portation, an  unusually  difficult  task,  and  one  which  in- 
volved large  expense.     High  costs  for  the  first  year  were  the 


natural  results  of  these  conditions.  The  difficulties  encoun- 
tered have  been  largely  overcome,  and  an  efficient  force  of 
men  has  been  gathered  together.  During  the  same  period 
the  open-hearth  plant  at  Sparrow's  Point  was  completed 
and  started;  new  methods  of  manufacturing  steel  were  being 
perfected,  both  there  and  at  Steelton,  in  connection  with  the 
use  of  the  new  Cuban  ores,  all  of  which  of  necessity  increased 
costs. 

Notwithstanding  these  unfavorable  conditions,  your 
companies  were  able  to  charge  more  than  in  1909  directly  to 
depreciation,  and  to  make  larger  payments  to  sinking  funds, 
which  latter,  in  reality,  are  also  allowances  for  depreciation. 

CAPITAL   EXPENDITURES. 

During  1910  expenditures  for  capital  account  amounted 
to  $2,275,142  73,  of  which  $924,440  46  was  expended  on  the 
mining  properties,  principally  for  boilers,  engines,  electric 
generators,  miners'  houses,  office-building  and  hospital  at 
coal  mines,  and  for  railroad  equipment,  ore-drying  kilns 
and  appurtenances,  and  miners'  houses  for  the  new  mining 
operations  in  Cuba.  On  manufacturing  properties  there  was 
expended  $1,350,702  27,  principally  for  gas-blowing  engine, 
new  boilers  and  hot  stoves  at  blast  furnaces,  re-modeling  and 
re-constructing  of  blast  furnace,  extension  of  steel  foundry, 
heating  furnace  and  gas  producers  at  blooming  and  rail 
mills,  water-softening  and  filtering  plants,  new  wharf  and 
ore  unloaders,  and  completion  of  open-hearth  plant. 

The  principal  properties  controlled  by  you  through  the 
several  subsidiary  companies  are  as  follows: 

MINING    PROPERTIES. 

Coal  Mines. — Your  coal-mining  properties  are  located  in 
Cambria  and  Indiana  counties,  Pennsylvania,  and  consist 
of  about  16,000  acres  of  coking  coal  lands.  Five  coal  mines 
are  at  present  in  operation  on  these  properties.  They 
produced  790,000  tons  of  coal  in  1910,  compared  with  890,000 
tons  in  1909.  The  decrease  of  100,000  tons  was  due  to  the 
scarcity  of  mining  labor  in  the  early  months  of  the  year.  All 
expenditures  in  connection  with  your  coal-mining  operations, 
except  those  for  permanent  structures,  are  charged  against 
operating  cost,  about  $45,000  having  been  so  charged  during 
1910,  in  addition  to  the  $67,000  paid  into  sinking  fund  to 
cover  exhaustion  of  coal. 

Iron  Ore  Mines. — Your  companies  depend  for  their  sup- 
plies of  iron  ore  on  your  mines  in  Cuba  and  on  the  mines  at 
Cornwall,  Pa.,  in  which  latter  you  own  a  controlling  interest. 

Cuba  is  the  most  accessible  and  economical  source  of  supply 
for  the  increasing  needs  of  your  companies  in  this  essential 
of  steel  manufacture.  You  have  owned  for  the  past  ten 
years  in  Cuba  the  mines  at  Daiquiri,  near  Santiago,  which 
produce  a  hard  hematite  ore.  In  1910  they  produced 
523,000  tons  of  ore,  a  record  output,  and  slightly  more  than 
the  514,000  tons  mined  in  1909.  At  the  end  of  the  year  the 
ore  in  sight  was  equal  to  that  at  the  beginning  of  the  year. 
There  was  expended  during  the  year  for  permanent  better- 
ments to  this  property,  principally  for  new  steam  shovels, 
air-compressor  plant  and  new  buildings  and  structures,  and 
for  exploration,  $160,000.  In  accordance  with  the  estab- 
lished policy  of  your  mining  companies,  this  sum  was  charged 
to  the  cost  of  mining.  A  narrow-gauge  railroad,  six  miles  in 
length,  is  under  construction  to  reach  a  group  of  small  iron 
mines  which  can  be  economically  operated  in  connection 
with  your  existing  railroads.  The  cost  of  this  railroad  exten- 
sion will  also  be  charged  to  the  cost  of  mining. 

These  mines  at  Daiquiri  may  be  relied  upon  for  some  years 
to  produce  500,000  tons  of  ore  annually,  but  it  is  to  the  new 
mines  on  the  north  coast  of  Cuba,  at  Mayari,  near  Nipe  Bay, 
and  at  Moa,  that  your  companies  must  look  for  their  future 
iron  ore  supplies.  These  new  mines  contain,  by  careful 
measurement,  about  1,400,000,000  tons  of  iron  ore.  The 
deposit  consists  of  a  shallow  blanket  of  ore  about  18  feet 
deep,  covering  a  great  area,  and  contains,  in  addition  to 
iron,  nickel  and  chromium,  both  of  which  elements  are  very 
desirable  and  valuable  in  the  manufacture  of  a  large  variety 
of  steel  products.  The  ore  is  fine  and  moist,  and  a  consider- 
able portion  of  it  must  be  dried  and  sintered  before  it  can  be 
economically  transported  and  used  in  the  blast  furnace. 
There  were  mined  411,000  tons  of  ore  from  these  new  proper- 
ties in  1910. 

The  ore  mines  at  Cornwall,  Pa.,  in  which  you  own  a  54 
per  cent  interest,  produced  537,000  tons  of  ore  in  1910, 
compared  with  478,000  tons  in  1909.  Early  in  the  year 
the  new  plant  for  hoisting,  crushing,  sorting  and  storing  this 
ore  was  put  into  operation.  This  has  been  under  construc- 
tion for  the  past  two  years  and  has  cost  in  excess  of  $500,000, 
which  has  been  paid  out  of  the  earnings  of  the  ore  property. 
It  has  increased  the  capacity  of  the  mines  and  lessened  costs, 
although  the  full  advantage  of  the  improvement  was  not 
realized  in  1910  because  of  the  depressed  condition  of  the 
iron  trade  in  the  particular  district  which  consumes  this  ore. 

MANUFACTURING    PROPERTIES. 

These  are  three  in  number:  The  Steelton  Plant  of  The 
Pennsylvania  Steel  Company,  the  Lebanon  Plant  of  the 
same  Company  and  the  Sparrow's  Point  Plant  of  the 
Maryland  Steel  Company. 
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The  Steeltbn  Plant  consists  of  five  blast  furnaces,  Bessemer 
and  open-hearth  sled  plants,  with  rolling  mills  for  the  pro- 
duction of  rails,  billets,  blooms,  slabs,  structural  and  mer- 
chanl  steel;  forge  department,  for  the  production  of  heavy 
and  light  forgingS,  and  a  steel  foundry.  Extensive  shops  for 
the  manufacture  of  railroad  frogs,  switches  and  crossings 
and  of  all  classes  of  steel  bridges  and  building  are  connected 
with  these  works.  One  hundred  and  twenty  by-product 
coke  ovens,  the  product  of  which  is  consumed  in  the  blast 
furnaces,  and  the  necessary  iron  foundries  and  machine 
shops,  are  also  a  part  of  the  plant. 

The  Lebanon  Plant  consists  of  two  blast  furnaces,  with  90 
by-product  coke  ovens  and  the  necessary  repair  shops. 
This  plant  manufactures  pig  iron  from  the  Cornwall  ores 
mined  near  by.  A  considerable  part  of  this  ore  is  concen- 
trated magnetically  in  a  plant  located  near  the  blast  fur- 
naces, by  which  operation  the  iron  content  of  the  ore  is  in- 
creased and  the  copper  which  it  contains  is  removed  and 
made  available  for  sale  as  a  special  by-product. 

The  Sparrow's  Point  Plant  is  located  on  the  Patapsco  Kiver, 
below  Baltimore,  and  owns  its  own  docks  and  wharves,  at 
which  its  supplies  of  ore  and  coal  arc  received  and  from  which 
such  of  its  manufactured  products  as  are  distributed  by 
water  arc  shipped.  An  extensive  ship-building  plant  is  a 
part  of  these  works.  The  steel-making  plant  consists  of  four 
blast  furnaces,  Bessemer  and  open-hearth  plants,  with 
blooming  and  rail  mills,  and  the  requisite  foundries  and 
repair  shops.  Its  products  are  confined  to  rails  and  billets 
at  the  present  time.  .. 

Several  of  the  additions  and  improvements  made  during 
the  year  are  of  special  interest  to  the  future  of  your  plants. 
The  gas-blowing  engine  for  blast  furnaces  added  to  the 
Stcelton  Plant  will  enable  your  management  to  determine 
the  comparative  economy  of  steam  and  gas  engines  for  blow- 
ing purposes  in  the  particular  localities  in  which  your  plants 
are  located.  The  completion  of  the  new  open-hearth  plant 
at  Sparrow's  Point,  which  is  designed  to  operate  either  by 
itself  or  in  connection  with  the  Bessemer  Plant,  and  with  a 
special  view  to  the  use  of  iron  made  from  the  new  Cuban 
ores,  and  the  re-modeling  of  one  of  the  blast  furnaces  at  the 
same  plant,  and  its  equipment  with  labor-saving  appliances, 
designed  for  the  special  requirements  of  the  new  Cuban  ores, 
are  both  of  great  importance  to  the  future  of  your  companies. 
The  installation  of  ore  unloaders  at  Sparrow's  Point,  by 
which  the  ore  arriving  from  your  Cuban  mines  is  unloaded 
cither  into  cars  for  transportation  to  the  Steelton  Works  or 
into  storage  for  use  at  Sparrow's  Point,  marks  the  beginning 
of  ore-handling  by  mechanical  means  on  the  Atlantic  sea- 
board. These  unloaders  will  handle  all  the  ore  required  at 
Steelton  and  Sparrow's  Point  with  great  economy  and 
efficiency. 

RAILROAD   PROPERTIES. 

The  Baltimore  &  Sparrow's  Point  Railroad  is  a  double-track 
line  about  five  miles  in  length,  extending  from  Colgate  Creek, 
where  it  connects  with  the  Baltimore  &  Ohio  and  Pennsyl- 
vania Railroad  systems,  to  Sparrow's  Point.  Along  the 
shore  of  the  Patapsco  River,  which  it  follows,  a  considerable 
industrial  development  is  taking  place.  There  is  a  gratifying 
increase  in  the  railroad  freight  and  passenger  business  from 
this  source.  . 

The  Cornwall  &  Lebanon  Railroad  is  about  twenty-five 
miles  in  length,  and  connects  the  Pennsylvania  Railroad 
System  with  "the  city  of  Lebanon,  where  your  Lebanon  plant 
is  located.  It  also  reaches  the  Cornwall  ore  mines.  Mt 
Gretna,  well  known  as  a  summer  resort,  and  as  the  home  of 
the  Pennsylvania  Chautauqua,  is  located  on  tins  railroad. 
The  encampment  of  the  Pennsylvania  National  Guard  is 
frequently  held  at  Mt.  Gretna.  The  railroad  also  serves  the 
principafindustrial  establishments  of  the  city  of  Lebanon. 

The  Spanish- American  Iron  Co.  Railroads  in  Cuba  consist 
of  about  forty  miles  of  standard  and  twenty  miles  of  narrow- 
gauge  tracks,   connecting  the  mines  and  shipping  docks. 

STATISTICS   OF   OPERATING    PLANTS. 

The  following  statements  show  the  units  composing  the 
operating  companies'  plants,  the  equipment  of  your  several 
plants  and  physical  data  connected  with  the  same,  the  num- 
ber of  employees  at  your  several  operations,  and  amount  of 
wages  paid  from  1901  to  1910,  inclusive,  and  a  full  list  of 
your  subsidiary  companies: 

PLANTS  OF  OPERATING  COMPANIES. 


STATEMENT  OF  EQUIPMENT,   AC,  OF 

Rail- 
roads. 

Htandard-srauffc  locomotives..    13 

Narrow-Kauire  locomotives 

Electric  locomotives,  broad  gauge 

Electric  locomotives,  narrow  cauge..    .      .. 

Oars,  broad  gauge -  767 

Cars,  narrow  gauge 

lint  metal  and  cinder  ladles  ------   ■  ----      -- 

Allies  of  standard-gauge  railroad  track.      6Z 
Miles  of  narrow-gauge  railroad  track...     -- 

Steam  shovels 

Locomotive  cranes 

Mine  claims 

Acreage  of  minerals  owned 

Acreage  leased 

Acreage  owned  in  fee 

Dwellings  and  town  buildings.  . 


OPERATING  COMPANIES 

Iron 
nines.     Coal 
Cuba.  Mines. 

13       

25       


262 
299 


12 
"965 


9!) 


40 
23 
19 
4 
57        

er>.io;i  13,521 

2,94.1  362 

98,975      2,961 

330  331 


Works 

45 

27 

5 

29 

1,694 

941 

127 

101 

21 

"23 


1,893 
1,289 


Total. 

71 

52 

5 

41 

2,723 

2,205 

127 

203 

143 

19 

27 

57 

98,714 

3,305 

103,829 

1,950 


AVERAGE  NUMBER  OF  EMPLOYEES    AND  TOTAL  AMOUNT  EX 
PENDEDFOK   WAGES,    YEABS    1901-1910.   INCLUSIVE. 

Iron 


Ore-handling  plants 

Ore-concentrating  plants 

Ore-nodullzing  kilns 

Blast  furnaces 

Pig-iron  casting  plants 

Bessemer  converters 


Steel- 
ton. 


1 
5 
2 
3 

i>i"  n-hcarth  melting  furnaces 19 

Blooming  and  slabbing  mills 3 

Kail  mills 1 

Merchant  bar  mills 3 

Forge  shop 1 

Bridge  and  structural  shop    .  1 

Frotf,  switch  and  special  work  shop.        1 

Marine  department — 

Dock  department  — 

Pattern    shops 3 

Foundries— Iron    2 

Foundry  —Steel l 

Brass.. -- 

Machine  shops 3 

Boiler  shops 1 

Electric  power  plants 1 

Laboratories        1 

By-product  coke  ovens 120 

Hospitals 


Leb- 
anon 

"i 
4 
2 
1 


Iron 

Mary-  Coal  Mines, 
land.  Mines.  Cuba. 


12 


1 
1 

90 


1 
1 

1 
1 

"i 

2 

1 
1 

2 

200 


To- 
tal. 
3 
1 
17 
11 
4 
6 
24 
4 

3 

1 
1 
1 
1 
1 
6 
5 
1 
1 
10 

6 

6 

410 

3 


Mines, 
Year —  Cuba . 

1904 882 

1905 964 

1906 1.343 

1907 1.534 

1908 1.655 

1909 2.180 

1910 2,323 


Coal 
Mines. 


588 
503 
689 
851 
767 


Works. 
10,079 
12,624 
11,061 
12,291 
7,234 
10,211 
11,965 


Total 
Employees . 
10,961 
13,588 
13,892 
14,328 
9,578 
13,242 
15.055 


Amount 

Pay-Roll . 

6,405,594  83 

7,653,719  84 

9,375,302  27 

10,309,464  86 

6,807,587  41 

9,220,179  99 

11,006,651  80 


SUBSIDIARY  COMPANIES. 

M-FrvTandTtecl' Company  Sparrow's  Point.  Md. 

Th^&^^ffiJrVn-Oo-mpany Oriente  Proving Cuba 

TherBaltimorea&  SpanWs  Po'int  Raflfoad  Company  ."Sparrow's  Point,  Md. 

Lebanon  County   Light,    Heat   &   Fuel  Company HStnoS'  S' 

Lebanon    Water   Company -HpihZi'  Pa' 

Possum  Glory  Water  Company He   wood,  £a. 

Pine  Township  Water  Company Heilwooa.  f&. 

Partial  Ownership — 
The  Pennsylvania  Steel  Company  (of  Penn  a)  About  9^ 4-5% Lebanon>  pa> 

Cornwall  Ore  Banks  and  Mine  Hills,  about  54  1-6%-—      -Cornwall.  Pa. 

Cornwall  &  Lebanon  Railroad  Company,  about  68% Lebanon,  la. 

GENERAL   REMARKS. 

As  ten  years  have  now  elapsed  since  the  organization  of 
your  Company,  it  is  felt  that  a  brief  review  of  what  has  been 
accomplished  in  that  time  will  be  of  interest.  When  your 
Company  was  formed,  its  subsidiary  companies  were  without 
adequate  supplies  of  raw  materials.  They  owned  a  half 
interest  in  the  Juragua  iron  mines  near  Santiago,  in  Cuba, 
from  which  they  procured  about  150,000  tons  of  iron  ore  a 
year.  They  owned  no  coal  properties.  Your  management, 
realizing  that  the  whole  future  of  your  Company  depended 
on  its  ownership  of  raw  materials,  has,  during  the  last  ten 
years,  as  opportunity  offered,  acquired  various  iron  ore  and 
coal  properties.  Immediately  on  the  organization  of  your 
Company  in  1901,  The  Spanish- American  Iron  Company, 
owning  iron  ore  mines  near  Santiago,  was  purchased.  This 
property  has  since  shipped  4,500,000  tons  of  ore  and  is  now 
producing  at  the  rate  of  about  500,000  tons  a  year.  During 
the  same  year  a  large  interest  was  acquired  in  the  Cornwall 
ore  banks,  which  has  from  time  to  time  been  increased,  until 
you  now  own  control  of  this,  the  only  large  iron  ore  mine  in 
the  United  States  in  close  proximity  to  your  works.  From 
the  time  when  the  Spanish-American  Iron  Company  was 
purchased,  continuous  explorations  were  carried  on  by  your 
engineers  in  the  comparatively  unknown  mineral-bearing 
districts  of  the  Island  of  Cuba.  Their  searches  led  to  the 
discovery  of  vast  deposits  of  iron  ore  on  the  north  shore  of 
the  island.  You  now  own,  through  The  Spanish- American 
Iron  Companv,  two  large  bodies  of  this  ore  located  at 
Mayari  and  at  Moa,  and  containing  1,400,000,000  tons  of 
ore.  One  of  these  properties,  that  at  Mayari,  has  been 
developed  and  is  now  capable  of  supplying  your  rqeuirements 
of  iron  ore  indefinitely. 

Beginning  with  the  first  year  of  your  Company's  organiza- 
tion, the  equipment  of  your  three  manfuacturing  plants  with 
by-product  coke  ovens  was  undertaken,  and  to-day  they 
have  in  operation  an  aggregate  of  410  by-product  coke  ovens, 
which  last  year  produced  about  three-quarters  of  a  million 
tons  of  coke. 

Coal  for  boiler  use  and  for  supplying  your  coke  ovens  is 
an  essential  raw  material.  To  supply  this  need  16,000  acres 
of  coal  land  were  purchased  and  arc  now  being  developed  as 
rapidly  as  circumstances  will  permit.  This  property  con- 
tains about  90,000,000  tons  of  coal. 

During  the  years  in  which  these  supplies  of  raw  materials 
have  been  acquired  and  coke  ovens  have  been  built,  the 
equipment  and  extension  of  your  manufacturing  plants  have 
progressed  steadily.  A  new  plant  for  the  manufacture  of 
frogs,  switches,  crossings  and  many  of  the  special  appliances 
used  in  rail  track  construction  was  built  at  Steelton.  A 
structural  shop,  with  a  capacity  of  60,000  tons  a  year, 
equipped  with  the  most  modern  appliances,  and  capable  of 
handling  the  heaviest  and  most  complex  bridge  and  building 
work,  has  also  been  added  to  (he  Steelton  plant.  An  ore- 
crushing  and  concentrating  plant  has  been  constructed  at 
Lebanon.  New  open-hearth  plants  have  been  added  to  the 
Sparrow's  Point  and  Steelton  Works.  A  new  steel  foundry 
has  been  built  at  Steelton,  and  mechanical  ore  unloaders 
and  new  wharves  constructed  at  Sparrow's  Point.  Much 
has  also  been  done  to  improve  the  existing  shops  and  mills. 
As  a  result,  the  productive  capacity  of  pig  iron  has  been  in- 
creased from  500, 000  to  850,000  tons,  and  of  steel  ingots 
from   850,000   to    1,000,000   Ions. 

The  growth  of  your  plants  and  business  is  perhaps  best 
illustrated  by  the  comparative  statement  showing  the 
amounts  received  and   the  disposition  of  the  same  from   the 

organization  of  your  Company  in  1901  to  December  31  1910, 
and  the  comparative  balance  sheet  taken  at  the  two  periods. 
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STATEMENT    SHOWING     AMOUNTS    RECEIVED    FROM     SALES    OF    CAPITAL     STOCK,     BONDS,     AND     FROM     NET     PROFITS,    FROM    THE 
ORGANIZATION    OF    THE    COMPANY    IN    1901    TO    DECEMBER   31,    1910,    AND    DISPOSITION   OF   SAME. 


Receipts — 
Capital  Stock  Pennsylvania  Steel  Company 

(N.  J.),  Preferred .$20,560,800  00 

Capital  Stock  Pennsylvania  Steel  Company 

(N.  J.).  Common. 10,750,000  00 


-$31,310,800  00 


Cornwall  Bonds $7,500,000  00 

Coke  Oven  Bonds 1.250.000  00 

Car  Trust  Bonds,  Maryland  Steel  Company..       600,000  00 
Mayari    Bonds 5,000,000  00 

Penn  Mary  Coal  Company  Bonds 2,000,000  00 


Less  Discount. 


$16,350,000  00 
414,702  32 


15,935,297  68 

Bonds  Sold  from  Treasury 423,121  78 

Net  Profits  from  Operation,  1901  to  1910,  Inclusive 33,196,924  95 


Total  Receipts $80,866,144  41 


Payments — 

Stock  of  the  Operating  Companies  Purchased $10,159,721  78 

Plants  and  Real  Estate  Purchased 27,765,410  30 

Coal  Properties  Purchased 2,498,154  05 

Accounts  and  Notes  Payable  Paid 1,755,123  13 

Mortgage  Paid 76,971  69 

Interest  on  Bonded  Indebtedness  Paid 8,376,194  38 

Dividends  Paid  and  Payable  May  1  1911 11,692,128  00 

Bonds  Redeemed  by  Operation  of  Sinking  Funds 2.896,000  00 

Sinking  Fund  Balances 510,873  19 

Depreciation  Charged  Off 7.821,256  73 


Total    Payments $73,551,833  25 

Balance   Accounted  for  as  Follows — 

Increase  in  Inventories $4,463,262  34 

Increase  in  Cash 349,817  78 

Increase  in  Accounts  and  Notes  Receivable.     1,905,866  52 
Reserve  for  Plant  Improvements  (Balance)  _         595,364  52 

7,314,311  16 


$80,866,144  41 


BONDED  INDEBTEDNESS,   DECEMBER  31  1910. 

A  statement  of  the  bonded  indebtedness  of  the  various  operating  companies,    showing   the    amount   of   the   original   Issue, 
December  31  1910,  dates  of  maturity,  rates  of  interest  and  sinking  fund  requirements,  follows: 


balance  outstanding 


The  Pennsylvania  Steel  Co. — 
30-year  1st  Mortgage  Bonds  Regis-1 
tered    J 

Cornwall  30-year  Collateral  Trust 
Gold  Mortgage  Bonds  on  The 
Penna.  Steel  Co.  holdings  in 
Cornwall  Ore  Banks  and  other 
Lebanon  County  Properties. 
Registration  Optional 


Coke  Oven  10-year  Gold  Bonds  1st  J 
Mortgage (• 


Car  Trust  10-year  Bonds. 


Maryland  Steel  Co. 
30-year  1st  Mortgage  Bonds  Regis- 
tered     

Car  Trust  10-year  Bonds 


The  Penna.  &  Maryland  Steel  Co.'s 

30-year   Consolidated   Joint   Mtge.l 
Gold  Bonds.    Registration  opt..  I 

Less  held  by  Trustee  to  retire  Steel- 
ton  and  Sparrow's  Point  1st 
Mortgage  Bonds  when  due 


The  Span;sh=American  Iron  Co. — 


1st  Mortgage  20-year  Sinking  Fund] 
Gold    Coupon    Bonds.     Guaran-J- 
teed  by  Penna.  Steel  Co.  of  New 
Jersey.     Registration  optional- . J 


Penn  Mary  Coal  Co. — 

1st  Mortgage  30-year  Gold  Bonds. i 
Guaranteed  by  Penna.  Steel  Co.  \ 
of  N.  J.    Registration  optional. J 


Total. 


Total 
Bond 
Issue. 


$1,000,000 


7.500,000 


1,250,000 


Outstand.g 

Jan.  1  1901 

225.000 


Total  Bond 
Issue. 
2,000,000 

600.000 


7,000,000 
3,000,000 


$4,000,000 


5,000,000 


2.000,000 


$23,575,000 


Redeemed. 


$1,050,000 


625,000 


225,000 


480,000 


461,000 


55,000 


$2,896,000 


Balance 
Outstanding 


$1,000,000 


6,450,000 


625,000 


2,000,000 
120,000 


4.000,000 


4,539,000 


1,945.000 


$20,679,000 


Maturity. 


Nov. 1   1917 
Oct.    1    1932 

June  1   1915 

July    1   1910 

Feb.   1   1922 
July    1    1912 

Sept.  1   1925 
July   1   1927 

April  1   1939 


Interest. 


Rate  A    Date. 


5% 
5% 

5% 

5% 

5% 


5% 


/May    1 
\Nov.  1 


/April  1 
\Oct.    1 


/June  1 
\Dec.   1 


/Jan.    1 
(.July   1 


/Feb.  1 
(Aug.  1 

/Jan.   1 
\July   1 


/Mch.  1 
\Sept.  1 


/Jan.    1 
\July    1 


/April  1 
\Oct.    1 


Remarks. 


llssued  Oct.  29  1887  by  old  Penna.  Steel  Co.  1st 

/     Mortgage  on  Steclton  Property. 

< Issued  Oct.  1  1902.  To  be  redeemed  at  fifty  cts. 
per  ton  on  The  Penna.  Steel  Co.'s  proportion 
of  Cornwall  Ore  mined.  Minimum  $150,000 
per  annum.     Bonds  may  be  drawn  at  105. 


1st  Mortgage  on  Coke  Plant  and  16.654  acres  land. 
Dated  June  1  1905.  Issued  in  10  series,  $150,- 
000  each,  1  series  payable  June  1st  each  year. 
Total  issue  $1,500,000,  of  which  $250,000  was 
retained  in  the  Treasury.  Redeemable  at  price 
not  to  exceed  102H. 

Issued  July  1  1900.  Covering  300  Coke  Cars. 
Wooden  Racks,  60,000  lbs.  capacity.  Payable 
$25,000  July  1st  each  year.  Final  payment 
made  July  1  1910.  Equipment  owned  now 
clear  of  encumbrance. 

llssued  Feb.  1  1892.     1st  Mortgage  on  Sparrow's 
f     Point  Property. 
Issued  June  2  1902.     Covering  500  Steel  Gondola 

100,000  lbs.  capacity  Cars.     Payable  $60,000 

July  1st  each  year. 


}■ 


ssued  August  15  1895. 

Issued  July  1  1907.  1st  Mortgage  on  Mayari 
Property  and  Equipment,  Oriente  Province, 
Cuba.  Sinking  Fund  30c.  per  ton  on  all  ore 
mined  from  July  1  1907.  Minimum  payments 
$120,000  each  year  to  July  1  1910— $275,000 
each  year  thereafter  until  July  1  1920  and 
$240,000  July  1  1927.  Bonds  subject  to  re- 
demption out  of  Sinking  Fund  (by  lot)  at  par 
and  interest  or  may  be  called  at  102  ^ 

Sinking  Fund  6c.  per  gross  ton  on  all  coal  mined 
after  April  1  1909.  Minimum  $67,333  33  per 
annum.  Redeemable  at  any  April  interest 
date  at  101  and  interest  out  of  Sinking  Fund,  or 
may  be  called  at  any  semi-annual  interest  date 
at  102  yi. 


COMBINED  BALANCE  SHEET  JANUARY  1  1911. 

COMPARED 

WITH  JANUARY  1  1901. 

ASSETS. 

January  1  1911. 

January  1  1901. 

Comparison  10  Years 

Increase. 

Decrease. 

Properties  Owned  and  Operated  by  the  Several  Companies -   - 

Less  Amounts  Written  Off  for  Depreciation  and  Plant  Improvements,  1901  to 
1910,  inclusive          _    .    

$8,913,595 

4,389,821 

489,068 

881,132 

$52,202,532 

8,416,621 

$43,785,911 

1,139  479 

510  873 

14, 673",  61 6 

$4,450,333 

2,591,862 

381,160 

531,314 

$9,972,347 
1,440,179 

7,954,669 

$33,813,564 

"  510.873 

4.463,262 

1,797,959 

107,908 

349,818 

Net    .   .   ... 

Investments — Sundry  Securities.. 

$300,700 

Sinking  Funds         

Current  Assets — 

Inventories        _ 

Accounts  Receivable . 

Bills  Receivable     

Cash    .   -.   

$1,728,926 
719,628 
297,835 

Total  Assets ..   ..   .. 

$60,109,879 

$20,560,800 

10,750,000 

12,700 

20.679.000 

2.746,389 
5,360.990 

$2,860,827 

26,250 

41,667 

1,572,768 

$19,367  195 

$1,500,000 
5,000,000 

7,225,000 
76,972 

4.501,512 
1,063,711 

$40,742,684 

$19,060,800 

5,750,000 

12.700 

13,454,000 

693,378 
256,168 

4,2'97~,279 

LIABILITIES. 
Capital  Stock — 

Preferred    .    .    .    

Common 

Of  Subsidiary  Companies  not  owned  by    Pennsylvania  Steel  Company 

Bonded  Debt — Outstanding   

Mortgages   -                 -        

$76,972 

Current  Liabilities — 

Accounts  Payable  and  Pay-Rolls 

1,131,901 

Dividend  Payable  May  1   1911...      

Accrued  Interest  and  Taxes .      

Bills  Payable. ..    

1,572,768 

Profit  and  Loss --     _. 



Total  Liabilities ..   -   -.      . 

$60,109,879 

$19,367,195 

$40,742,684 

With  the  adequate  supply  of  raw  materials  which  has 
been  secured  during  this  ten-year  period,  your  management 
is  warranted  in  developing  more  fully  the  mechanical  appli- 
ances and  methods  of  your  manufacturing  plants  and  in 
diversifying  their  products. 

In  May  Major  Luther  S.  Bent  tendered  his  resignation  as 
a  member  of  your  Board.  Major  Bent's  connection  with 
your  companies  began  in  1873  and  continued  for  thirty-seven 
years.  Many  of  the  most  important  developments  made 
during  this  period  were  directly  due  to  his  suggestion  and 


were  carried  out  under  his  direction.  His  resignation  was 
accepted  with  regret,  and  the  vacancy  caused  thereby  was  not 
filled,  but  the  number  of  your  Directors  was  reduced  to  twelve. 

Your  management  is  pleased  to  acknowledge  the  loyal  and 
efficient  services  of  the  officers  and  employees  of  your 
Company  and  its  subsidiary  companies. 

Respectfully  submitted, 

Bv  order  of  the  Board  of  Directors, 
EFFINGHAM  B.  MORRIS,  EDGAR  C.  FELTON, 

Chairman  Executive  Com.  President. 


May  0  1911. 
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COMMERCIAL   EPITOME. 

Friday  Night,  May  5  1911. 
Trade    still    keeps    in    a    comparatively    narrow    groove, 
buyers  purchasing  only  for  immediate  wants  pending  new 
and    encouraging   developments. 

May  1   1911.    Apr.  1  1911.  May  1  1910 

Coffee,  Brazil,  bags 2.068,785  2,059,873  3,071,300 

Coffee,  Java,  bass 17,563  32,439  33,603 

Coffee,    other... 235,988  250,414  418,156 

Sugar,    tons 25,000  17,720  39,900 

Hides,  No 16,000  6,100  6,683 

Cotton,   bales 133,496  173,009  235,475 

Manila  hemp,  bales 4,127  3,107  2,624 

Sisal  hemp,  bales 5,205  350  1,922 

Flour,  barrels  and  sacks 59,300  63.100  72,300 

LARD  has  receded  on  moderate  sales;  prime  Western 
here  8.35c;  City  7.70c;  refined  for  the  Continent  8.55c; 
South  America  9.60c;  Brazil  in  kegs  10.60c  The  specula- 
tion in  lard  was  for  a  time  at  higher  prices,  but  latterly  there 
has  been  a  decline  in  sympathy  with  lower  prices  for  hogs,  of 
which  the  receipts  at  the  West  have  been  liberal.  The 
demand  has  lacked  snap.  To-day  there  was  buying  by  large 
packers,  despite  big  receipts  of  hogs. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW    YORK. 
Sat.        Man.       Tues.       Wed.       Thurs.       Fri. 

May  delivery 8.00  7.98  8.10  8.06  8.04  8.05 

Julydellvcry 8.21  8.15  8.22  8.10  8.15  8.12 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 
Sat.         Mon.       Tues.        Wed.       Thurs.       Fri. 

Mav  delivery 7.92H      7.92  M      8.05  7.92^      7.92  H      7 .02  y, 

July  delivery 8.05         8.07^     8.15         8  02  y2     8.05  8.02H 

PORK  on  the  spot  has  been  in  routine  demand.  Mess 
$18@$18  25;  clear  $16  50@$18,  and  family  $19@$20.  Cut 
meats  have  met  with  a  moderate  trade,  with  prices  easier. 
Pickled  hams  ll@12c,  pickled  bellies,  clear,  ll@13)^c, 
and  pickled  ribs  ll@12^c  Beef  has  continued  in  light 
demand;  mess  $13  50@$14,  packet  $13  50@$14,  family 
$14@$15,  and  extra  India  mess  $22@$22  50.  Tallow  has 
been  quiet  at  5  15-16c  for  city.  Stearines  have  continued 
steady  at  7@7  34c.  for  oleo  and  9@9J/£c.  for  lard.  Butter 
lower  and  in  fair  demand;  creamery  extras  22c;  firsts 
20J^@21c  Cheese  firm,  with  a  fair  business;  State,  whole 
milk,  colored,  Sept.,  fancy,  13}^c  Eggs  steady;  Western 
firsts  1734@19c,  with  moderate  transactions. 

OIL. — Domestic  linseed  has  been  in  but  light  demand  and 
easier  for  quantities;  City,  raw,  American  seed,  92@93c; 
boiled,  93@94c;  Calcutta,  raw,  $1.  Cottonseed  has  been 
in  lessened  demand,  buyers  holding  aloof  for  lower  prices; 
winter  6.30@6.80c;  summer  white,  6.25@6.79c;  crude, 
5.20@5.27c  Cocoanut  has  been  quiet  but  steady;  Cochin 
7%@8c,  Ceylon  7%@7J^c  Corn  firmer  at  6.10@6.15c, 
with  a  fair  businesjs.  Olive  has  continued  quiet  at  88@90c 
Lard  has  been  dull  and  weak,  in  sympathy  with  the  product; 
prime  75@85c;  No.  1  extra  65@70c  Cod  meets  with  the 
ordinary  demand,  and  no  more;  domestic  53@55c,  New- 
foundland 57@58c 

COFFEE  on  the  spot  has  been  quiet;  Rio  No.  7  nominally 
llj^c,  Santos  No.  4  12j%(5U2%c  The  speculation  has 
been  fairly  active  at  best,  and,  what  with  falling  European 
quotations  and  pretty  steady  liquidation  here,  supposedly 
in  part  for  well-known  bulls,  prices  have  latterly  weakened 
despite  the  statistical  position.    Closing  prices  were  as  follows: 

May 10.60@10.65|September  10.25(^10.26  (January 9.90@9.92 

June 10.54  (»  10.55   October...  10. 05  ©10. 07    February  __  .9.91  @  9.93 

July 10. 49@  10.52   November.  9.99^010.01  |  March 9.93@9.94 

August  .__10.39@10.40|December      9.90@    9.91|April 9.94@9.95 

SUGAR. — Raw  has  been  dull  and  lower,  partly  in  re- 
sponse to  a  decline  in  Europe,  though  on  the  other  hand 
the  Cuban  crop  in  some  cases  is  estimated  at  less  than  1,400,- 
000  tons.  To-day  prices  rallied.  Centrifugal,  96-degrees 
test,  3.83c;  muscovado,  89-degrees  test,  3.33c;  molasses, 
89-degrees  test,  3.08c.  Refined  quiet.  Granulated  4.90c 
Teas  steady,  with  a  fair  inquiry. 

PETROLEUM  is  in  brisk  export  demand,  while  domestic 
trade  is  rather  slow.  Refined,  barrels,  7.25c;  bulk  3.75c 
and  cases  8.75c  Gasoline,  86  degrees,  in  100-gallon  drums, 
18%c;  drums  $S  50  extra.  Naphtha,  73@76  degrees,  in 
100-gallon  drums,  16%c;  drums  $S  50  extra.  Spirits  of 
turpentine  74c     Rosin  $7  50  for  strained,  common  to  good. 

TOBACCO. — It  is  a  fact  beyond  controversy  that  trade 
continues  slow.  It  could  harldy  be  otherwise,  seeing  that 
general  business  conditions  are  admittedly  below  the  normal. 
Manufacturers  certainly  adhere  tenaciously  to  the  policy  of 
buying  to  supply  merely  their  passing  necessities.  Nor  is 
the  trade  in  progress  of  a  very  remunerative  sort;  the  margin 
of  gain  is  moderate  if  not  narrow.  And  although  the  supply 
of  binder  tobacco  is  far  from  burdensome,  being,  in  fact,  only 
moderate,  it  is  quite  as  plain  that  that  of  filler  is  rather  large. 
In  Sumatra  tobacco  transactions  are  restricted  partly  by 
the  high  prices  asked,  as  the  result  of  the  brisk  buying  at  the 
Amsterdam  public  sales,  of  which  one  was  held  to-day.  No 
real  revival  of  the  tobacco  trade  in  this  country  is  expected 
until  general  business  conditions  improve  markedly. 

COPPER  has  been  quiet  but  about  steady.  Electrolytic 
is  quoted  hen;  at  12.10@12.12i/>c.  f.  o.  b.  nominally.  Tin 
has  been  dull  and  weaker;  spot  42c,  May  41  lH(a  12c'  Lead 
has  remained  dull  at  4J.<c  Spelter  quiet  at  5.45c  spol  and 
May.  Iron  has  remained  quiet  and  rather  weak.  No.  1 
Northern  $15  25@$15  50,  No.  2  Southern  $15  25.  Less 
activity  prevails  at  blast  furnaces  and  rolling  mills.  At 
Pittsburgh  new  business  in  finished  lines  is  decreasing  stead- 
ily.    The  turn  in  the  lane  has  not  yet  been  reached. 


COTTON. 

Friday  Night,  May  5  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
65,926  bales,  against  45,212  bales  last  week  and  51,544 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,094,448  bales,  against  6,773,338  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since  Sept. 
1    1910  of  1,321,110  bales. 


Receipts  at — ■ 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

1.287 

2,651 

3,975 

564 

3.964 

1,509 

13.950 

Port  Arthur 

Texas  City.  &c. 

860 

860 

New  Orleans 

6,434 

1,554 

3,934 

2,100 

4.619 

2,534 

21.175 

Gulfport 

Mobile    

77 

278 

119 

280 

219 

2,180 

3,153 

Pensacola 

195 

__ 

195 

Jacksonville,  &c. 

34 

34 

Savannah  

1,998 

1,838 

2,244 

748 

2,733 

1,862 

11,423 

Brunswick 

Charleston 

566 

475 

330 

472 

354 

2,197 

Georgetown 

Wilmington 

935 

1,821 

417 

517 

768 

1,103 

5,561 

Norfolk 

720 

2,639 

1.232 

495 

623 

491 

6,200 

N'port  News,  &c. 

New  York 

102 

156 

50 

75 

383 

Boston  .    

64 

55 

145 

43 

307 

Baltimore    

488 

488 

Philadelphia 

12,348 











Totals  this  week. 

10,8  15 

12,396 

5,245 

13.593 

11.499 

65,926 

The  following  shows  the 
since  Sept.  1  1910  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
May  5. 

1910-11. 

1909-10. 

Stock. 

This 
Week. 

Since  Sep 
1  1910. 

This 
Week. 

Since  Sep 
1  1909. 

1911. 

1910. 

Galveston ._ 

Port  Arthur 
Texas  City,  &c_. 

New  Orleans 

Gulfport    

Mobile 

13,950 

"860 
21,175 

3,153 

195 

34 

11,423 

2,197 

5",  561 
6,200 

"383 
307 
488 

2,685,541 

202,277 

358,958 

1,458,617 

34.239 

•243.698 

113,038 

23,490 

1,375,403 

221,184 

277,717 

1,424 

404,731 

537,105 

3,924 

9,873 

35,941 

106,925 

365 

13,114 
300 

17415 

"472 

6,450 
650 
228 

"754 
4,271 

814 
2,805 

256 
3,739 

2,402,675 

138,299 

73,758 

1,158,149 

8,264 

233,566 

71.655 

106,714 

2,177 

10.022 

74,386 

83,923 

506 

21,122 

Pensacola 
Jacksonville,   &c. 

Savannah  

Brunswick 

Charleston    

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New  York 

Boston  ..      _    . 

135,929        

39,516           

l,276,331i        41,289 
221,457               923 
204,967         14,141 

1,376        

302,301         12,995 
465,560         11,634 
17,677        ...    .. 
12,357       153,991 
12,260           8.379 
67,270           3.541 
1,696           1,992 

38,572 
1,262 
7,771 

12,050 
19,667 

245,962 
7,114 

Baltimore 

Philadelphia 

9,235 
1,261 

Total 

65.926'8,094,448 

50,968 

6,773,338       439,453 

522,831 

•3,171  bales  added  as  correction  of  receipts  since  Sept.  1. 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Pt.Arthur.&c. 
New  Orleans. 

Mobile         

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk     

N'port  N.,  &c 
All  others 

13,950 

860 

21,175 

3,153 

11,423 

2.197 
5,561 
6,200 

1.407 

13,114 

300 

17,115 

472 

6,450 
650 
228 
754 

4,271 
814 

6,800 

36,837 
1,637 

31,537 
5,052 

14,786 
1,111 
2  222 
3i338 
4,725 
248 

13,286 

26.713 

16,771 
3,713 
6,318 

681 
1,081 
2,760 

1,089 

24,468 

2,987 

11,032 

2,015 

9,178 

211 

233 

2,071 

6,616 

1.965 

19.490 

362 

17,105 

1,466 

15,994 

1,261 

550 

2,410 

7,712 

178 

2,914 

Total  this  wk. 

65,926 

50,968 

114,829 

59.126 

60.776 

69,446 

Since  Sept.  1. 

8,094,448 

6.773.338 

9,197,942 

7,674.056 

9,325,641 

7,195,152 

The  exports  for  the  week  ending  this  evening  reach  a  tota 
of    11,425   bales,   of  which    14,0S0    were    to   Great    Britain* 
7,222  to  France  and  20,123   to   the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Week  ending  May  5  1911. 
Exported  to- 


From  Sept.  1  1910  to  May  5  1911. 
Exported  to- 


Exports        ' 
from — 

Great 

Conti- 

Great 

i    Conti- 

Britain. 

Fr'nce. 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston ' 

4,599 

4,614 

9.213 

939,473  300,933 

999.935 

2,240,341 

Port  Arthur...' 





44. SOS    54. 90S 

102,410 

202.277 

Texas  City,  &c. 

200 

200 

211.719   56,933 

33.424 

302.076 

New  Orleans.. ' 

2,14? 

2,077 

4,279 

8.498 

803,171129.296 

382,285 

1,314,752 

Mobile 1 

500 



50C 

64,812    41,009 

66,524 

172,345 

Pensacola    ' 

45,640    30,595 

36,903 

113,138 

Gulfport ' 

6.271     19,338 

(i,45:i 

32.062 

Savannah  j 

1.647 

3,383 

720 

5,750 

313,485114,600 

428,626 

856,711 

Brunswick 

104,133;     

78,325 

182.458 

Charleston 

18,832      9,908 

96,551 

125,283 

Wilmington...! 

126.17P  32.015 

213,226 

371.412 

Norfolk J 

10,695|     

4.500 

15,255 

Newport    News 

New    York 

3.127 

1.762 

8,455 

13,344 

272,578    84,505 

233.982 

591.065 

Boston   .. ' 

1,565 

80 

1,645 

94,135 

8  377 

102.512 

Baltimore 

1,125 

1,125 

17,620 

7,613 

68,712 

93.945 

Philadelphia  .. 

500 

500 

46,546 

13.811 

60.357 

Portland,  Me.. 

669 

669 

San  Francisco. 

650 

650 

81,955 

81.955 

Seattle   

1  3,823 

43.823 

Tacoma 

11,843 

11,843 

Portland,  Ore. 
Pembina  ..   .. 

Detroit.. 













500 

500 

2,525 



2,525 

Total 

I4.0S0 

7,222 

20.123 

41,425 

3,123,373  881.706 

2,912.225 

6.917,304 

Total   1909-10. _46, 47:!    5,57(1    12,108    64, 151 2.067,958 851.659 2.429,050 5.848.667 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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May  5  at- 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1911. 
■   Total  1910. 
Total  1909 


On  Shipboard,  Not  Cleared  for — 


Great 
Britain  France. 


10,539 
4,182 


1,300 


1,500 
500 


1,765 


200 


18,021  1,965  32,124 
15,515  9,363  16,310 
40,533     23,023     28,607 


Ger- 
many. 


8,857 
16,901 


4,866 

800 
700 


Other      Coast- 
Fore  i(in     wise. 


6,495 
11,346 


1,500 
100 


19,4  11 
21,800 
19,869 


241 

1,501' 


247 
6,500 


8,550 
13,678 
10,096 


Total. 


27,897 
33,991 


6,413 
6,500 
4,000 
1,300 


Leaving 

Stock. 


78,817 

37,664 

41.289 

14,141 

3,609 

5,134 

149,991 

28,707 


80,101       359,352 

76,666       446,165 

122,628      440,784 


Speculation  in  cotton  for  future  delivery  has  been  some- 
what more  active  and  prices  at  one  time  showed  no  little 
firmness,  but  latterly  they  have  given  way  under  favorable 
weather  and  crop  reports,  larger  receipts  at  the  ports  and 
heavy  liquidation.  Some  of  this  selling  is  believed  to  have 
been  by  leading  bulls.  Apparently  they  have  been  sustain- 
ing July  and  selling  August.  Certainly  the  discount  on 
August  under  July  increased  so  noticeably  as  to  suggest  this 
idea,  though  the  very  marked  depression  in  August  may 
have  been  partly  due  to  other  causes,  among  them  a  certain 
sympathy  with  the  new-crop  months  and  the  probability  that 
if  a  big  crop  is  raised  a  good  deal  of  new  cotton  may  be  re- 
ceived in  August,  as  the  real  opening  of  the  cotton  year 
actually  occurs  before  the  official  date,  Sept.  1.  However 
this  may  be,  the  old-crop  months,  notably  August,  have  at 
times  been  under  pressure  too  plain  to  be  disguised.  As  for 
the  new-crop  months,  they  have  shown  clearly  enough  the 
effect  of  dry  and  warmer  conditions  in  the  Southwest  and 
of  late,  indeed,  over  most  of  the  belt.  They  have  been  sold 
down  sharply,  October,  for  example,  falling  from  13.35c. 
only  a  short  time  ago  to  12.90c.  on  Thursday  and  12.85c.  on 
Friday.  The  notion  that  Texas  has  recently  had  too  much 
rain  is  ridiculed  by  those  who  know  that  that  State  is  often 
troubled  with  summer  droughts,  and  whose  attention  has  so 
often  been  called  in  recent  months  to  learned  statistics 
showing  the  deficit  in  the  Texas  rainfall  during  the  last  few 
years.  The  outlook  in  Texas  is  declared  by  Southern  people 
themselves  to  be  almost  perfect.  And  so  with  most  other 
parts  of  the  belt.  Floods  are  complained  of  in  some  parts 
of  the  Mississippi  Valley,  but  veterans  recall  that  by  reason 
of  flooded  conditions  in  the  "bottoms",  cotton  has  actually 
in  times  past  been  planted  on  horseback  with  good  results. 
Cotton,  it  is  pointed  out,  may  be  a  "dry  weather  plant," 
take  it  for  all  in  all,  but  the  doctrine  that  spring  rains  can 
do  any  lasting  harm  is  declared  to  be  new  to  all  the  accepted 
facts  of  agriculture  on  which  time  and  experience  have  set 
their  seal.  Of  course,  weather  developments  later  on  must 
fix  the  size  of  the  crop,  but  with  the  acreage  large,  the  soil 
fertilized  as  perhaps  it  has  never  been  before,  and  the  abund- 
ance of  rains  to  put  a  good  "season"  in  the  ground  against 
possible  dry  weather  to  come,  the  outlook  appears  to  be 
favorable  for  a  good  crop.  Meantime  trade  continues  dull 
and  curtailment  is  persistent.  On  the  other  hand,  Liverpool 
and  Manchester  have  been  active,  and  the  statistical  posi- 
tion is  considered  by  many  to  be  strong.  The  New  York 
stock  is  steadily  disappearing  and  powerful  interests  are  still 
arrayed  on  the  bull  side  and  are  said  to  be  determined  to  take 
all  the  May  cotton  that  may  be  tendered  and  to  keep  a  firm 
hold  on  July.  They  stopped  May  notices  for  40,000  bales. 
To-day  prices  advanced  on  covering  of  shorts,  large  spinners' 
takings  and  a  general  idea  that  at  least  a  temporary  rally 
was  due.  Wall  Street  shorts  are  supposed  to  have  bought 
July  heavily.  The  weather  and  crop  news  was  favorable 
and  trade  in  goods  was  reported  quiet.  Spot  markets,  though 
steady,  are  said  to  be  quiet.  Liverpool's  spot  sales  fell  off 
to  7,000  bales,  and  the  Continental  centres  do  not  seem  to 
be  snaring  in  the  activity  of  Lancashire's  trade.  On  the  spot 
prices  declined  to  15.35c.  for  middling  uplands,  after  touch- 
ing 15.45c,  rallying  to-day  to  15.45c.     Trade  has  been  quiet. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be    delivered  on  contract,  are  as  follows: 


Fair c.1.50  on 

Strict  mid.  lair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis  I  Good  mid.  tinged. c     Even 


Strict  low.  mid 0.25  off 

Low  middling 0.75  off 

Strict  good  ord 1.20  of) 

Good  ordinary 2.00  oft 

Strict  g'd  mid.  tgd_0.35  on 


Strict  mid.  tinged. .0.15  off 
Middling  tinged-._0.25  off 
Strict  low. Mid. ting. 0.75  off 

Low  mid.  tinged 1.75  off 

Middling  stained.  ..1.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

April  29  to  May  5—  Sat.       Mon.     Tucs.     Wed.    Thurs.     Fri. 

Middling   uplands 15.45      15.45      15.45      15.45      15.35     15.45 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

19U.C 15.4511903. c 10.85  1895.C 6.81  1887. c 10.94 


1910 15 

1909 10.90 

1908 10.40 

1907 11.50 

1906 11.80 

1905 7.95 


1904 13.80  1896 


1902 9.50 

1901 8.19 

1900 9.75 

1899 6.06 

1898 6.38 

1897 7.62 


1894 7.25 

1893 7.81 

1892 7.31 

1891 8.88 

1890 12.00 

1889 11.19 


1886 9.31 

1885 10.81 

1884 11  75 

1883 11.00 

1882 12.25 

1881 10.56 


|1888 10.06  1880 11.75 


MARKET   AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday Quiet,  10  pts.adv  .. 

Monday       .  Quiet    __    .      .. 

Tuesday          Quiet 

Very  steady 

Steady 

~~12 

"Hi 

37.800 
200 

"700 
1,100 

37~,866 
200 

Wednesday.  Quiet    _ 

Steady 

Easy 

Steady 

12 

Thursday  _.  Quiet,  10  pts.  dec 
Friday Quiet,  10  pts.adv.. 

700 
1,311 

Total.    .J 

223 

39,800 

40.023 

FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

1910.             1909.  1908. 

.bales.     962,000       678,000  1,202.000  842,000 

4,000          11,000  8,000 

53,000          83,000  75,000 


May  5 — 
Stock  at  Liverpool.. 

Stock  at  London 

Stock  at  Manchester 


1911. 
962,000 
7,000 
97,000 


Total  Great  Britain  stock 1,066,000       735,000   1,296,000       925,000 


Stock  at  Hamburg 9,000 

Stock  at  Bremen 213,000 


Stock  at  Havre. 
Stock  at  Marseilles. 
Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


27D.000 

2,000 

22,000 

28,000 

11,000 


10,000 

281,000 

284,000 

3,000 

9,000 

25,000 

5,000 


11,000 

458,000 

323,000 

4,000 

40,000 

42,000 

4,000 


20,000 

446,000 

224,000 

4,000 

50,000 

38,000 

21,000 


Total  Continental  stocks 564,000       617,000       882,000       803,000 


Total  European  stocks 1 

India  cotton  afloat  for  Europe  — 
Amer.  cotton  afloat  for  Europe.  _ 
FJgypt, Brazil, &c.,afit. for  Europe- 
Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 


,630,000   1,352,000 
168,000        181,000 


176.819 
29,000 
165,000 
623,000 
439,453 
318,757 
2,906 


197,581 
16,000 
114,000 
740,000 
522,831 
343,177 
17,392 


2,178,000    1,728,000 
156,000       124,000 


361.615 
42,000 
212,000 
408,000 
563,712 
419,691 
36,002 


249,438 
29,000 
199,000 
599,000 
442,269 
371,818 
4,584 


Total  visible  supply 3,552,935  3,483,981  4,417,020  3,747,109 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
A  merican — 

Liverpool  stock bales.     837,000       609,000  1,096,000       712,000 

Manchester  stock 77,000         42,000  68,000         64,000 

Continental  stock 521,000       574,000  838,000       715,000 

American  afloat  for  Europe 176.819       197,581  361,615       249.438 

U.  S.  port  stocks 439,453        522,831  563,712        442,269 

U.  S.  interior  stocks 318,757       343,177  419.691       371,818 

U.  S.  exports  to-day 2,906         17,392  36,002            4,584 


Total  American 2,372,935 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 125,000 

London   stock 7.000 

Manchester  stock 20,000 

Continental  stock 43.000 

India  afloat  for  Europe 168,000 

Egypt,  Brazil,  &c,  afloat 29,000 

Stock  in  Alexandria,  Egypt 165,000 

Stock  in  Bombay,  India 623,000 


2,305,981    3,383,020   2.559,109 


69,000 
4,000 

11,000 

43,000 
181,000 

16.000 
114,000 
740,000 


106,000 
11.000 
15.000 
44,000 

156,000 
42,000 

212,000 

448,000 


130,000 

8,000 

11,000 

88,000 

124,000 
29,000 

199,000 

599,000 


Total  East  India.  &c 1,180,000   1,178,000   1,034.000   1,188,000 

Total  American 2,372,935  2,305,981   3,383,020  2,559.109 


Total  visible  supply 3,552  935 

Middling  Upland.  Liverpool 8.23d. 

Middling  Upland,  New  York 15.45c. 

Egypt,  Good  Brown,  Liverpool..  11  Kd. 

Peruvian,  Rough  Good,  Liverpool  11.25d. 

Broach.  Fine,  Liverpool 7%d. 

Tinnevelly,  Good,  Liverpool 7>_d. 


3,482,981 

7.95d. 

15.25c. 

15^d. 

ll.OOd. 

7  5-1 6d. 

7d. 


4,417,020   3,747,109 


5.54d. 
10.90c. 
834d. 
7.75d. 
5  5-1  fid. 
5Kd. 


5.69d. 

11.55c. 

8d. 

9.50d. 

5  l-16d. 

5d. 


Continental  imports  for  the  past  week  have  been  70,000 
bales. 

The  above  figures  for  1913  show  a  decrease  from  last  week 
of  174,009  bales,  a  gain  of  69,954  bales  over  1910,  a  de- 
crease of  804,085  bales  from  1909,  and  a  loss  of  194,174 
bales  from  1908. 


May  6  l'Jll.j 


THE   CHRONICLE 


1257 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  slocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below  . 


- o  a  °c    ' 
aocn 


3  fci  3 


2.0E 


i— re  : 
o  a  i 


i-3     HWOUK 


VI     -of1 
I  c/)        i 

i        w  Oi 


2.o»o 

•a  S  ; 
•Of 


a    > 


P-        M 


3  f°  ■< 


co '     *-*       CO 


to  i-»  O  M 

►-1  ©  Co  oi  £•■  tn  Co  i 


Oi  CO  CO  t      CO»-'OtCO 
_;  h- _w  n_w       C0C0©©i      ►(-_«__>©<_».&- 
■*J-*©00  g>  CO  >-> .-»  QO  i      Ci^KJH^ 


en  c*  I-*  w  ift> 


*  c»      ro      _u  •-*  co  h- w      ro  i-» 

>to  oo>-*©i-»oovb.^i-^occo5sco©      kfc_._t»c>woo©.Ns©o.POtoi-* 

io©cncocJ4^tooow^©iNsc>^^^i^^h-.cs^^>--*woot--.&5»<4 


CO  it*  -4© 
rf__.CnO»«S 


©COc»4^OS^t*^&*toWJ^*MJi.©©-s|^00COH-'4i.-*it--it-'tv500J^ 


i-j      en  C->t\_>»&-.      i-*  i\_>oo»-»  »-» i-i      co 

C^'^W^        WO©       Vli-'C*       OCSO^J       Cs  ">-*  CO  Vj  t-* 
COO'-'DiCOCniJCJ-v)        ©  ____  ©  QO  O  ■*-!  i.T  -S3  .[_-  to  •-*  ©  t\5  © 

^c»)uioa^cn--J'--'CotJ3tJ©co<--*©©tJtj-si^tocok-'co 


CO  C*  t-i  **  >-' 


■si  00  os  iph  -0  Co  c:  Co  c  CO  tfih  to  00  rj  tn  ^.ftoccocooscsooco©© 
CoCO»-*»-*^-i©OOCO[J©©-sjroCOOrOCOOOOOCTiCOW--'OSi-*COCOCO 
tnOviW«OCOMtoaOo(DC»COt:t-'t'iCo«5)&}CaNO^^ 


33  CO 


M 

o 

w 

Co 

icftiii        i    6MOHto              to  i        i-*  _-  __          cotocoibilor^      m 

1      OS '     1      1     l-1!      OMMi-'i-'OiMHrfii           ibCOOCOOi-iCDOOCOi      l\s  _.  l\3  00  __■ 

i      O'      I      '      lb  i      lo  en  O' toCO  to  O  to  io  ■      to  _.  _Jt  O  ~)  :»  Cn  to  to  Ci        -1  __  »-*  OS  O 

3 

to 

s3 

TO 

3 
s 

ib 

00 
O 

_- 

OS                               -_        I-*        W                                                                      C_i-»h-«        »-*             _- 
ooostocnCs?      i-*,_-_-t\_i-*._i_-___-ia.^l:_.__CD       t»catn^tJCIy^Itn»MM 

0. 

o 
3 

ib 
e. 

Oii^CJiOJiClNl^lOOMy  OOlJiOJ^Ui'ca^Uto^OCCTK'oMO-lisI^i-i 
COCOt\3  0^JOtbtOiJ^i-'Oi-'ib^lcot\3CJ'COO'-4COCJi-vlMCnt^yiOC;iCiC^ibO 
30  en  O  to  00  OS  O  ib  w  CO  Co  00  C  Ol  Ci  O  ^  Ol  ~'  w  C  -I  Co  [  _  CI  Co  Co  __  i'  Co  ZC  Co  o< 

iS, 
«s  . 
a 

CO 

o 

ib 
«_ 

t\S 

lb 

(    0(                !    o      m     »                                                  oi      •-*      t\SH-      _- 
i    cut    i-*!        i    ^b'    co  •-*"__  ore.      oit-oiooi-*      __  i-»  *-V.  __o>  i    *_co      oi 

1      _-l     Ol      hoi      CO.      M  to  CO  CO  Co  Ci  O  Co  O  i-»  Cn  CO  ib  CO  -_  Co  b  to  I      bOH-COibas 

1      Oi     Oi      Cm      ibi      OCncltCOOOtOCOiUCDibO'OCOOiMOeii      to  Co  ,_*  C-  O' 

^  _1C' 

CO 
lb 

CO 

-a 

1      CO                                  <,        H_         CO                     l-»                     _-                     MtO        h-        t\_               I-* 

CO                   h-i_-C__-_o        ben  *Jib  Co  CO  en  ^  l-»        4iMMOOOO       CDOOI-ibtO 

i    *ji    ibi    MKOo^HMOMo«citoo«      rococoenoocotococotocoto 

1      -J  I      Ol      Coi-l-^i-»OOH-i^lentoCObOCOCOCOCOCOCOr^i-»COtOcnibOecoenib 
1      Ol     Ol      h-iWCnCntOi-^ibCOCOCOCOOCOCiCOOCiCOCOCOOOCOOCOCnOCOO 

*_s 

-  a 
:  ^ 

C4 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  50,201  bales  and  are  to-night  24,420 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  the  towns^have  been  442  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1909-10 

Since 
Week.  Sept.  1. 
8,895  370,476 
1,796        102,827 

20,200 

2,012        100,890 

124  42,546 

2,814        118,948 

2,106        139,492 


1910-11 

May  5 —  Since 

Shipped —                                                Week.  Sept.  1. 

Via  St.  Louis 5,414  473,684 

Via  Cairo 1,487  198,081 

Via  Rock  Island 25,907 

Via  Louisville 597  122,635 

Via  Cincinnati 1,373  74,861 

Via  Vire-inia  points 2,013  165,188 

Via  other  routes,  &c 2,984  161,186 


Total  gross  overland 13,808  1,221.542 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_.   1,178  153,104 

Between  interior  towns 612  57,841 

Inland,  &c,  from  South 2,310  42,886 

Total  to  be  deducted 4,100  253,831 


17,837        955,379 


6,800 
743 

814 


93,583 

40,971 
49,228 


Leaving  total  net  overland  *. 


,768       967,711 


8,357        183,782 
9,480       771,597 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  9,768  bales,  against  9,480  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  198,114  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  May  5 65,926 

Net  overland  to  May  5 9,768 

Southern  consumption  to  May  5, .   49,000 


-1910-11- 


Since 
Sept.  1. 

8,094,448 
967,711 

1,662,000 


-1909    10 


Since 
Week.        Sept.  1 . 

50.968  6,773,33(8 
9,480  771,597 

44,000      1,798,000 


Total  marketed 124,694   10,724,159      104,448 

Interior  stocks  In  excess *50,204         267,979      *25,181 


Came  into  sight  during  week^.    74,490  _  79,267 

Total  In  sight  May  5 10,992,138  9~,602,949 


North,  spinners' takings  to  May  5.   37,263      1,942,185        59.979      1,915,777 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Since  Sept.  1- 


Week —  Dales. 

1909 — May     7.. 132.8 17 

1908 — May     9 84,253 

1907 — May   10 95,537 

1906 — May  11 95,187 


1908-09— May    7_ 
1907-08— May     9_. 
1906-07— May  10.. 
1905-06— May  11.. 


Dales. 

...12,412.110 

l  ii,: :iS3, 759 

...12,5-15,706 

...    9,9  18.  16  1 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHEB 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 

M    11  5. 


( (alveston  — 
New  Orleans   . 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock... 


Closing  Quotations  for  Middling  Cotton  on  — 


lay.   Tuesday.  Wed' day.  Thursd'y.'  Friday 


15  5-16 
15>£ 
IS 
15H 


15  X 
15  X 

15.70 
15  7-16 
15M 
1  5  >  S 
1  5  3- 1  0 
14% 


15  5-16 
1$X 
15 
15H 


1SX 

15.70 
15  7-16 
15  X 
15  H 

1  5  3- 1  0 
14% 


I  5  5-  1  ( 
14% 
15 
15% 


15  5-16 

15 
15% 


15% 
15% 
15.70 
15  7-16 

15  X 

15% 
15  3-16 

14% 


X 

% 

.60 

% 
X 

% 

3-16 

% 


A5X 
15  5-16 
15 
15% 


1  5  -;  i      ' 

15% 
1 15.70 

15% 

I  5  ! , 

15% 
(15  3-16 

14% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'  day , 
April  29. 


April — ■ 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

Jvli/  — 

Range  

Closing 

Auaust — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range  

Closing 

November — 

Ranee 

Closing 

December — 

Range 

Closing 

January — 

Range  

Closing 

Tone — 

Spot 

Options  ... 


Monday, 
May  1 . 


Tuesday, 
May  2. 


'—  @  — 

I—  @  — 

15.31-.41 
15.36-.37 

—   @   — 
15.43-. 45 


__15.38-.48 
..15. 46-. 47 


14.80-.83 
14.84-.85 


13. 58-.  6  6 
13. 65-. 66! 

13.09-.20 
13. 19- .20| 

—   @  ■ 
13. 13-.  15 

113.02-.  13 
13. 12-. 13 


_Jl3.15-.16 
..  13. 15-. 16, 


Firm . 
Steady. 


—  @   —  • 

—  @   —  ■ 

15.34-. 44 
15. 3  6-. 38! 

—  @    — 
15. 41-. 43 

15.40-. 53! 

15.43-.44 

14.74-.87' 
14.75-. 76, 

13. 65-. 73 
13. 63-. 65 

13. 13-. 30 
13.13    — 

—  @    —  | 
13.07-.09 

13.07-. 22 
13.06-.07 

13. 11-. 23 
13.10-.1  1 

Steady,  j 
Steady.  I 


@   — 
@   — 

15.32-.41 
15.31-. 33 

—  @    — 
15.36-.38 

15.38-.49 
15.39-.40 

14. 64-. 79 
14.64-.65 

—  @    — 
13. 56-. 58 

13.09-.20 
13.09-. 10 

13.04    — 
13.03-.05 

13. 02-.  12 
13.02-. 03 

13.08-. 12 
13. 05- .07 

Quiet. 
Steady. 


Wed'day,  Thursd'y, 
May  3 .  '  May  4 . 


Friday, 
May  5. 


—  @ 

—  @ 


—  @ 

—  @ 


—   @   — 


15.33-.41  15. 22-. 35 
15.33- .34  15.24-.25 

—  @    — —    @    — 
15.38- .39  15  26-. 28 

I 
15.39-.47  15.25-.4l! 
15.39-.4015.27-.28j 

1  4. 00-.  07  14.45-.  GO' 
14.60-.6l[l4.45-.46j 

13.55    — 13.36-. 46 
13.53-.54,13.3i-.351 

13.06-. 15  12.87-.02 
13.06-. 07  12.87- .88 

—  @    — 112.82    — 
13.00-.  02.12.81-.83 

13.00-.07il2.80-.94] 
12.99-.  00,12.81-.  82. 

13.07-. 10  12.95    — I 
13.02-.04il2.84-.86 

Steady.       Easy. 
Stead  jr.  I  Steady. 


15.22-.39 
15.38-. 40 

—  @   — 
15.40-. 42 

15.24-. 45 
15. 43-. 44 

14. 41-. 59 
14. 59-. 60 

13.29-.40 
13. 40-. 42 

12.81-.96 
12.95-. 96 

—  @    - 
12. 90-. 92 

12.76-.90 
12. 89-. 90 

12.86-.91 
12. 94- .96 

Firm. 
Steady. 


OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

EUROPEAN  COTTON  CONSUMPTION  TO  APRIL  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  April  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  April  1 . 


For  1910-11. 

Takings  by  spinners bales 

Average  weight  of  bales lbs 

Takings  in  pounds 


Great  Britain 


2,350,000 

506 

1,189,100,000 


For  1909=10. 

Takings  by  spinners bales  1,796,000 

Average  weight  of  bales lbs  496 

Takings  in  pounds I  890.816,000 


Continent . 


3.425.000 

482 

1,650,850,000 


Total. 


5,775,000 

491.8 

2,839,950,000 


3,070,008  4,866,000 

475  484.6 

1,467,460,000  2,358,276,000 


According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  506  pounds  per  bale  this  season,  against 
496  pounds  during  the  same  time  last  season.  The  Conti- 
nental deliveries  average  482  pounds,  against  478  pounds  last 
year,  and  for  the  whole  of  Europe  the  deliveries  average 
491.8  pounds  per  bale,  against  484.6  pounds  last  season. 
Our  dispatch  also  gives  the  full  movement  for  this  year  and 
last  jrear  in  bales  of  500  pounds. 


October  1  to  April  1 . 
Bales  o/  500  lbs.  each. 
i(000s  omitted.) 


1910-11. 


Great     Conti- 
Brifn.    ncnt.     Total. 


Spinners'  stock  Oct.  1. 
Takings  to  April  1 


Supply    

Consumption.  26  weeks.. 


Spinners"  stock  April  1... 

Weekly  Consumption , 
000s  omitted. 

In  October 

in  November 

In  December 

I n  January  

In   February 

In  March     


2,378 


2,547 
1,852 


695 


972 
3,301 


4,273 
2,730 


1,543 


105 
105 
105 
105 
105 
105 


1,141 
5,679 


6.820 
4.582 


2.238 


165 
175 
179 
179 
179 
179 


1909-10. 


Great     Conti- 
Brit'n.    ncnt. 


234 
1,782 


2,016 
1,690 


63 

f>.1 
65 
65 


1.218 
2,935 


4,153 
2,730 


320      1.423 


10,r 

io; 

10.r 

lor 

10{ 
10E 


Total. 


1,452 
4,717 


6,169 
4,420 


1.749 


170 

170 
170 
170 

170 
170 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  advices 
by  telegraph  from  the  South  this  evening  indicate  that  the 
weather  has  been  favorable  in  the  main  during  the  week. 
Rainfall  has  been  moderate  as  a  rule,  except  in  a  few  sections 
in  Texas  and  along  the  Gulf.  Temperature  has  been  satis- 
factory on  the  whole,  although  there  has  been  some  com- 
plaint of  cool  weather. 

Galveston,  Tex. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  seventy-seven  hundredths  of  an  inch.  A.ver. 
age  thermometer  69,  highest  82,  lowest  56.  Month's  [rain- 
fall  7.63  inches. 

Abilene,  Tex. — There  has  been  no  rain  during  (he  week. 

Brcnham,  Tex. — We  have  had  rain  on  two  days  of  the 
week,   the  rainfall   reaching  one  inch  and   niuetj'-four  hun- 
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dredths.  The  thermometer  has  averaged  66,  ranging  from 
51  to  80. 

Cuero,  Tex. — It  has  rained  on  three  days  of  the  week,  the 
rainfall  reaching  one  inch  and  twenty-two  hundredths.  The 
thermometer  has  ranged  from  54  to  98,  averaging  76. 

Dallas,  Tex. — Rain  has  fallen  on  one  day  of  the  week  ,  to  the 
extent  of  forty-five  hundredths  of  an  inch.  Average  ther- 
mometer 63,  highest  82,  lowest  44. 

Henrietta,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  being  five  hundredths  of  an  inch.  The 
thermometer  has  averaged  63,  the  highest  being  83  and  the 
lowest  42. 

Huntsville,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  one  inch.  The  thermometer 
has  averaged  67,  ranging  from  49  to  85. 

Kerrvillc,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  thirty-five  hundredths  of  an 
inch.     Thermometer  has  ranged  from  50  to  80,  averaging  65. 

Longview,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  five  hundredths  of  an  inch.  Average  ther- 
mometer 65,  highest  83,  lowest  47. 

Luling,  Tex. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  being  one  inch  and  seventy-one  hundredths. 
The  thermometer  has  averaged  69,  the  highest  being  84  and 
the  lowest  53. 

Nacogdoches,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  65,  ranging  from  47  to  82. 

Palestine,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  46  to  84,  averaging  65. 

Paris,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  to 
the  extent  of  fifty  hundredths  of  an  inch.  Average  ther- 
mometer 64,  highest  84,  lowest  44. 

Taylor,  Tex. — -We  have  had  heavy  rain  on  two  days  of  the 
week,  the  rainfall  reaching  two  inches  and  forty-four  hun- 
dredths. 

Weatherford,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  forty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  44  to  85,  averaging  65. 

Ardmore,  Okla. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  sixty-five  hundredths  of  an  inch.  Average 
thermometer  61,  highest  80,  lowest  42. 

Holdenville,  Okla. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  being  fourteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  the  highest  being  82  and 
the  lowest  40. 

Oklahoma,  Okla. — It  has  rained  on  one  day  of  the  week, 
to  the  extent  of  ten  hundredths  of  an  inch.  The  thermom- 
eter has  ranged  from  37  to  85,  averaging  61. 

Alexandria,  La. — Dry  all  the  week.  Average  thermom- 
eter 63,  highest  86,  lowest  40. 

Amite,  La. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  reaching  two  inches  and  forty-two  hun- 
dredths.    Thermometer  has  averaged  70. 

New  Orleans,  La. — We  have  had  rain  on  six  days  of  the 
week,  the  rainfall  reaching  three  inches  and  three  hundredths. 
The  thermometer  has  averaged  69,  ranging  from  56  to  82. 

Shreveport,  La. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  two  inches  and  thirty-one  hundredths. 
The  thermometer  has  ranged  from  53  to  82,  averaging  67. 

Columbus,  Miss. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  two  inches  and  forty  hundredths. 
Average  thermometer  64,  highest  83,  lowest  46. 

Vicksburg,  Miss. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  forty-nine  hundredths  of  an 
inch.  The  thermometer  has  averaged  66.5,  ranging  from 
50  to  81. 

Eldorado,  Ark. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  44  to  80,  averaging  62. 

Helena,  Ark. — Good  farming  weather,  but  cool  at  times. 
Rain  has  fallen  on  two  days  of  the  past  week  to  the  extent  of 
one  inch  and  twenty-two  hundredths.  The  thermometer 
has  averaged  70,  the  highest  being  84  and  the  lowest  51. 

Memphis,  Tenn. — Planting  is  progressing.  Nights  have 
been  rather  cool  for  growing  crops.  There  has  been  rain  on 
two  days  during  the  week,  the  rainfall  reaching  twenty-eight 
hundredths  of  an  inch.  Thermometer  has  ranged  from  45 
to  81,  averaging  62. 

Dyersburg,  Tenn. — Rain  has  fallen  on  one  day  of  the  past 
week,  to  the  extent  of  twenty  hundredths  of  an  inch.  The 
thermometer  has  averaged  63,  the  highest  being  84  and 
the  lowest  42. 

Mobile,  Ala. — Heavy  rains  in  the  interior  early  part  of 
week.  Some  complaints  of  too  much  rain  and  too  cool.  We 
have  had  rain  on  three  days  of  the  week,  the  rainfall  reaching 
one  inch  and  seventeen  hundredths.  The  thermometer  has 
averaged  70,  ranging  from  57  to  79. 

Montgomery,  Ala. — It  has  rained  on  three  days  of  the 
week,  the  precipitation  reaching  one  inch  and  sixty-six  hun- 
dredths. The  thermometer  has  ranged  from  54  to  83, 
averaging  68. 

Selma,  Ala. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  one  inch  and  six  hundredths.  Average 
thermometer  68,  highest  86,  lowest  50. 

Madison,  Fla. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  67,  ranging  from  58  to  82. 

Atlanta,  Ga. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
Average  thermometer  63,  highest  81,  lowest  46. 


Augusta,  Ga. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  being  forty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  67,  the  highest  being  84  and 
the  lowest  50. 

Savannah,  Ga. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  being  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  ranging  from  56  to  85. 

Charleston,  S.  C. — There  has  been  no  rain  during  the  week. 
Average  thermometer  72,  highest  86,  lowest  57. 

Spartanburg,  S.  C. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  seventy-five  hundredths  of  an 
inch.     The    thermometer   has   averaged    62. 

Charlotte,  N.  C. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  reaching  twenty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  44  to  79,  averaging  64. 

Greensboro,  N.  C. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  seventy-three  hundredths  of  an  inch. 
Average  thermometer  60,  highest  82,  lowest  38. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  April  28 

Visible  supply  Sept.  1 

American  in  sight  to  May  5 

Bombay  receipts  to  May  4 

Other  India  ship'ts  to  May  4 

Alexandria, receipts  to  May  3.. 
Other  supply  to  May  3  * 


Total  supply . 


Deduct — 
Visible  supply  May  5_ 


Total  takings  to  May  5- 
Of  which  American.. 
Of  which  other 


1910-11. 


Week. 


Season. 


3,727,544      

1,495,514 

74,490  10,992,138 
76,000     1,968,000 


6,000 
1,000 
2,000 


302,005 
996.000 
235,000 


3,887,034  15,988,657 


3,552,935     3,552,935 


334,099  12,435,722 

259,099     9,412,717 

75,000     3,023,005 


1909-10. 


Week . 


3,623,351 

79~,2G7 

64,000 

13,000 

500 

7,000 


3,787,118 


3,483,981 


303,137 

228,637 

74,500 


Season . 


1,931,022 

9,602,949 

2,769,000 

323,000 

650,000 

205,000 


15.480,971 


3,483,981 


11,996,990 
8,750,990 
3,246,000 


*  Embi-aces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


May  4. 

Receipts  at- 


Bombay. 


1910-11. 


Since 
Week.     Sept.  1. 


76,00011,968,000 


1909-10. 


Week. 


Since 
Sept.  1. 


64,00012,769,000 


1908-09. 


Week. 


47,000 


Since 
Sept.  1. 


1,785,000 


Exports 
from — 


Bombay — 
1910-11. 
1909-10. 
1908-09. 

Calcutta — 
1910-11, 
1909-10, 
1908-09- 

Madras — 
1910-11- 
1909-10. 
1908-09. 

AU  others- 
1910-11- 
1909-10. 
1908-09. 

Total  all — 
1910-11. 

1909-10. 
1908-09- 


For  the  Week. 


Great   i  Conti-  ,  Japan 
Britain.}  nent.    &China  Total. 


2,0001  34,000;  17,000 
2,000   29,000,       .. 

14,000   38,000 


1,000 


1,000 
1,000 


1,000 

5,000 
12,000 
17,000 


3,000  39,000 
2,000,  42,000 
I  33,000 


1,000 


5,000 


17, COO 
44.666 


Since  September  1. 


Great 
Britain. 


Conti- 
nent. 


I  Japan    l 

\&  China.]    Total. 


53,000 
31,000 
52,000 


1,000 
2,000 


1,000 

6,000 
12,000 
22,000 


38,000'  671,000 
83,000  779,000 
20,000!    490,000 


59,000 
44,000 
77,000 


3,000 
3,000 
4,000 

8,000 
4,000 
3,000 

28,000 
20,000 
15,000 


77,000 

110,000 

42,000 


29,000 
33,000 
31,000 

18,000 
10,000 
17,000 

193,000 
214,000 
173,000 


911,000 

1,036,000 

711,000 


439,0001,148,000 
734,0001,596,000 
539,0001,049,000 

18,00o[  50,000 
36,000;  72,000 
29,000       64,000 


5 

1,000 
2,000 

5,000 

2,000 

31,000 


26,005 
15,000 
22,000 

226,000 
236,000 
219,000 


4fi2, 005  1,450,005 
773,0001,919,000 
601,0001,354,000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
May  3. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week  .    

7,500 
7,471,571 

5,500 
4,873,351      i 

32,000 

Since  Sept.l . 

6.580,536 

Exports  (bales)  - 


To  Liverpool... 
To  Manchester 
To  Continent  _. 
To  America 


Total   exports. 


This 
Week. 


1,250 


7,00't 
900 


9  150 


Since 
Sept.  1 


195,113 
196.158 
343,668 
104,686 


839,625 


This 
Week 


100 


2,250 
100 


J.450 


Since 
Sept.  1 


140,880 

113.477 

260,382 

57,902 


572,641 


This 
Week 


6,250 

io~666 

3,250 


19,500 


Since 
Sept.  1. 


169,895 

171,286 

292,979 

70,237 


704,397 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
quiet  for  yarns  and  steady  for  shirtings.  Manufacturers  are 
generally  well  under  contract.  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison. 


Men 
17 
24 
31 

Apr. 

7 

14 

21 

28 

May 
5 


1911. 


1910. 


32s  Cop 
Twist. 


d. 


(1. 


11 3/ 


10H 
10% 
10%     @     11% 

109-16@119-16 
10  9-16@119-16 
10%  («  11% 
10M     @     ll& 

10  13-16®   11% 


8%  »J.  Shirt-    Cofn 

ings,  common     Mid. 

to  finest.         Upl's 


s.  d. 

5  11 
5  11 

5   11 


11 

11 
0 
1 


@11 
@11 
@11 

@11 
©11 
@11 
@11 


6     1%®11     4 


7.75 
7.73 
7.70 

7.83 
7.96 
8.10 
8.27 

8.23 


32s  Con 
Twist. 


d. 

10%  @ 

10%  (S> 

10%  @ 

10%  @ 
10  9-16® 

10%  ® 

10%  @ 


d. 

11% 
11% 
11% 

11% 
11% 
11% 
11% 


10  iiie@H7-16 


8H  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 


8.  d. 


5     6     @10  0 
5     6%®10  1% 
5     7     ®10  1% 


5  7%@10  3 

5  7%@10  3 

5  7%®10  3 

5  7%@10  3 

5  8     ©10  4% 


Cofn 
Mid. 
UplJ 


d. 

8.17 
8.15 
7.96 

7.92 
7.81 
7.87 
7.94 

7.95 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  41,425  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 
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-Cedrlc,  1,168... 

Floride,  1  oio  upland!  3  9 


5,142. 
201.. 


Total 

NEW  YORK— To  Liverpool — April  28 

To  Hull— May  3— Galileo,   1.959 

TO  Havre      April  29— Chicago,   1,623; 

Sea  Island 

To  Bremen    -May3 — George  Washington, 
To  Hamburg— April  28— President  Grant, 

To  Antwerp — April  28— Vadorland.  50 

To  Barcelona — April  28 — Roma,  773 

To  Genoa      April  28  —  Konlg  Albert,  761 May  3 — Indiana,  850 

TO  Naples— April  28— Konlg  Albert,  675 

<;  U.VESTON — To  Manchester — April  28  —  Domingo  de  Larrlnaga, 

4,599     . . 

To  Hamburg — May  3 — Alston,   1,064 

To  St.  Petersburg — May  3 — Alston,  100 

To  Nykoplng — May  3 — Alston,  50 

To  Barcelona— April  29 — Monvlso,  3,000 

To  Reval — May  3— Alston,  400 

TEXAS  CITY— To  Mexico— May  3— Daphne,  200 

NEW  ORLEANS — To  London— May  2 — Oxonian,  2,142 

To  Havre— April  29 — Callfornle,  657_..May2 — Meltonian, 1,420 

To  Rotterdam — April  28 — Highland  Monarch,  100 

To  Genoa— April  29 — Sicilla,  2, 229.. .May  3 — Pert,   1.950 

MOBILE — To  Liverpool— April  28 — Engineer,  500 

SAVANNAH— To  Liverpool —May  1 — Nesslleld.  1,647 

To  Havre— April  28 — Fridland,   3,383 

To  Hamburg — April  28 — Fridland,    420 

To  St.  Petersburg — April  28 — Frledland,  300 

BOSTON — To  Liverpool — May  1— Franconla,  934... May  2 — Wini- 

fredlan,    631 

To  Yarmouth — April  28 — Boston,  80 

BALTIMORE — To  Bremen— May  3 — Frankfurt,  1,125 

PHILADELPHIA — To  Manchester— May  4 — Manchester  Exchange, 
500 

SAN  FRANCISCO — To  Japan — May  3— Siberia,  650 


bales. 
1,168 
1,959 


1,762 
5,142 

201 
50 

773 
1,614 

675 

4,599 
1.064 

100 

50 

3,000 

400 

200 
2,142 
2,077 

100 
4,179 

500 
1,647 
3,383 

420 

300 

1,565 

80 

1,125 

500 
650 


Total    41,425 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


April  14. 

April  21. 

April  28. 

May  5. 

Sales  of  the  week bales 

48,000 

61,000 

65,000 

50,000 

Of  which  speculators  took.. 

5,000 

2,000 

1,000 

8,000 

Of  which  exporters  took... 

4.000 

3,000 

1,000 

3,000 

Sales,  American 

43,000 

52,000 

56,000 

43.000 

Actual  export 

10,000 

7,000 

6.000 

14,000 

Forwarded 

01.000 

79,000 

65,000 

76,000 

Total  stock — Estimated 

1,113,000 

1,085,000 

1,034,000 

962,000 

Of  which  American 

993,000 

953,000 

904.000 

837,000 

Total  Imports  of  the  week 

42.000 

58,000 

20,000 

16,000 

Of  which  American 

29.000 

29.000 

9,000 

11,000 

Amount  afloat    . 

.       83.000 

74,000 

75,000 

86,000 

Of  which  American . 

45,000 

39,000 

37,000 

42,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Saturday.      Monday.       Tuesday.     Wednesday.    Thursday.       Friday. 


Market,  ] 
12:15  I 
P.M.     J 

Mld.Upl'ds 


Sales 

Spec.&exp 


Quiet. 


8.31 


5,000 
500 


Futures.  Irreg.  at 
Market  M  %@1% 
opened      J    pts.  adv. 

Market,     1  St'y  at  1  pt.  Steady  at 
4  Hdec.  to  4%   2@7  pts 

P.  M.     y  pts.  adv.  |  advance 


Quiet  but 

steady. 

8.33 

6,000 
500 

Steady  at 
2@4  pts. 
advance. 


Moderate 
demand. 

8.28 

10,000 
2,000 

Steady  at 

2@64 
pts.  dec. 

Steady  at 
44@64 
pts.  dee. 


Good 
inquiry. 

8.25 

12,000 
4,000 


Large 
business. 

8.28 

15,000 
4,000 


Dull 


8.23 

7,000 
1,000 


Steady  at    St'y ,unch.,j  Steady  at 
2   points      to  2^  pts.  |     3@44 
decline.     J    decline.        pts.  dec. 

St'y  at  4  Barely  st'yjSt'y  at  3pt. 
pt.  dec.  to  at  4@7  pts.  dec.  to  2% 
2  pts.  adv.1    decline.     '  pts.  adv. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  \00lhs.     Thus,  8  01  means  8  0i-100d. 


Apr.  28 

to 
May     5. 


April 

Apr  .-May. 
May-June 
June-July 
July-Aug. 
Aug  .-Sep. 
Sept.-Oct. 
Oct.-Nov. 
Nov  .-Dec. 
Dec  .-Jan. 
Jan  .-Feb. 
Feb.-Mch. 
Mch.-Apr. 


Sat. 


12% 
p.m. 


12% 
p.m. 


Mon. 


Tues. 


12%      4      12%      4 
p  m.  p.m.  p.m.  p.m, 


05 
01  03 
94  97 
85  %  89 

79  |82 
54%I57 
15%|21 
98  03 
91  4  97 

80  4  95 
89  4  95 
89  %  95 


03 

97  4 
«'J  4 
83 
58 
22 

04  Yi 
08  % 
90  4 
96  4 

90  4 


98 

93 

86 

79 

54  4 

18 

00 

044 

92 

92 


90       95  %  97       92  4 


Wed. 


12%      4 
p.m.  p.m, 


95 

80  4 
S2  4 
75  4 
50  y2 

13  y2 

05  % 

90 

87  H 

87  % 

87% 


90  y2  88 


Thurs. 


12%      4 
p.m.  p.m 


99 
94 
80 
79 
54 

15  y2 
97  y2 

91  y2 

89^ 
89  4 
89  4 
90 


98  4 
94 
86 
78  4 
52 

144 
90  4 
90  4 
88  4 
88  4 
88  4 
89 


04  y2 

90 

82 

74  4 

48 

08  4 

91 

85 

83 

83 

83 

83  4 


Fri. 


12%      4 
p.m.  p.m. 


93 

89 

80  4 

73 

46 

06 

88 

82 

80 

80 

80 

80 


97 
92 

83  4 
76  4 
49 
07 

88  4 
82  % 
80  4 
80  4 
80  4 
80  4 


BREADSTUFFS. 


Friday  Night,  May  5  1911. 

Flour  has  continued  rather  quiet,  owing  partly  to  the  ir- 
regularity at  times  of  the  wheat  market  and  uncertainty  at 
others  as  to  whether  present  wheat  prices  can  be  sustained 
in  the  face  of  a  very  favorable  outlook  for  the  crop  and 
supplies  of  wheat,  which  are  liberal.  Of  late,  prices  for 
flour  have  naturally  been  strengthened  by  the  sharp  rise  in 
wheat.  Many  mills,  in  fact,  have  advanced  their  quotations. 
But  although  some  grades  have  met  with  a  moderate  de- 
mand, the  general  effect  of  the  rise  of  prices  has  been  to 
make  trade,  if  possible,  quieter  than  ever. 

Wheat  has  made  a  rise  of  7%c.  on  the  May  option,  which 
has  reached  a  premium  of  834c  over  July,  owing  to  a  semi- 
panic  among  the  shorts,  due  partly  to  reports  of  dry  weather 
at  the  Northwest,  partly  to  the  readiness  with  which  leading 
bulls  accepted  delivery  of  over  3,000,000  bushels  on  May 
contracts,  partly  to  bad  crop  news  from  Europe,  and  partly, 
it  would  appear,  to  some  manipulation  of  the  market  by  the 
bulls.  Foreign  markets  have  advanced.  Budapest  prices 
have  shown  exceptional  strength,  partly,  it  appears,  as  a 
reflex  of  adverse  crop  conditions  in  Hungary  and  rather  bad 
crop  reports  from  Russia,  where  supplies  at  the  shipping 
ports,  moreover,  are  said  to  be  down  to  a  low  stage.  On 
May  contracts  deliveries  amounting,  it  is  said,  to  3,400,000 
bushels  were  not  only  readily  absorbed  at  Chicago,  but  also 
1,000,000  bushels  at  Winnipeg,  500,000  bushels  at  Minneap- 


olis and  300,000  bushels  at  New  York.  The  world's  exports 
also  showed  some  slight  decrease.  They  were  11,088,000 
bushels,  against  12,010,000  in  the  previous  week  and 
12,080,000  for  the  same  week  last  year.  The  quantity  on 
passage  to  Europe  decreased  1,728,000  bushels.  The  stock 
at  Minneapolis  has  been  steadily  falling  off.  On  Tuesday 
May  wheat  in  Chicago  leaped  up  3;4je.  on  a  bear  stampede. 
All  the  foreign  markets  showed  strength,  but  Chicago  prices 
led  the  world  in  this  respect.  Large  bear  interests  are  sup- 
posed to  have  bought  1,500,000  bushels.  The  big  bull 
interests,  according  to  common  report,  have  been  "long" 
some  15,000,000  bushels,  and  as  a  purchase  implies  a  sale, 
somebody  sold  them  this  wheat  and  went  "short,"  either  as 
an  out-and-out  speculation,  as  many  operators  did,  includ- 
ing some  of  world-wide  reputation,  or  else  as  a  hedge 
against  actual  wheat.  At  one  time  these  enormous  holdings 
are  supposed  to  have  shown  a  considerable  loss.  Latterly 
things  have  improved  for  the  bulls,  partly  owing  to  some 
bad  crop  reports  from  Russia,  Hungary  and  Germany,  and 
an  idea  that  the  exporting  countries  of  the  world  will  have 
less  wheat  than  usual  to  spare  for  foreign  customers,  and  that 
importing  countries  will  have  to  buy  more  freely  than  for 
some  years  past  in  the  United  States.  It  is  believed  that 
France  and  Germany  especially  will  be  obliged  to  seek  Ameri- 
can wheat  to  a  greater  extent  than  usual.  The  appearance 
of  export  trade  this  spring  in  American  and  Canadian  mar- 
kets has  also  encouraged  bulls.  The  "short"  side  has  plainly 
been  overdone.  American  crops  are  promising  despite  the 
talk  about  dry  weather  at  the  Northwest,  but  the  adverse 
foreign-crop  outlook  and  the  unduly  congested  short  interest 
are  factors  which  have  stamped  themselves  upon  the  market. 
Meantime,  however,  the  European  visible  supply  is  105,776,- 
000  bushels,  against  93,580,000  a  year  ago.  India's  offer- 
ings to  Liverpool  for  distant  delivery  have  latterly  increased. 
Seeding  is  well  advanced  in  our  American  Northwest.  The 
weather  in  Hungary,  Germany  and  Argentina  has  latterly 
been  more  favorable.  And  one  statistician  states  the  condi- 
tion of  the  American  winter-wheat  crop  at  87.6%,  against 
85.4  a  month  ago  and  79.8  at  this  time  last  year.  Some 
300,000  bushels  have  latterly  been  bought  for  or  shipped  to 
Chicago  for  delivery  on  May  contracts,  and  the  big  premium 
may  cause  much  larger  shipments.  To-day  prices  again  ad- 
vanced on  May  on  covering  of  shorts,  bullish  manipulation, 
a  rise  of  lj^d-  in  Liverpool  and  very  strong  markets  at  the 
Northwest,  where  there  was  no  rain.  Later  deliveries,  how- 
ever, declined,  reflecting  the  very  cheerful  crop  news.         Q 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  winter 94  4     05%     05%     96         964     06% 

May  delivery  in  elevator 04  %     04  4     05%     05%     06%     06  4 

July  delivery  in  elevator 04%     04%     05%     054     05%     95% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 00%     01%     05         04%     96%     07  4 

July  delivery  in  elevator 88  88  80  4     88%     89%     88% 

September  delivery  In  elevator 87%     87%     88%     87  4     88%     87% 

Indian  corn  has  advanced  in  response  to  the  rise  in  wheat. 
The  weather  has  been  in  the  main  favorable  and  the  world's 
exports  have  increased,  but  Liverpool  prices,  on  the  other 
hand,  have  risen  and  the  visible  supply  is  decreasing  more 
rapidly  than  it  did  a  year  ago.  The  cash  trade,  however, 
has  been  less  active.  The  May  deliveries  in  Chicago  were 
1,250,000  bushels.  To-day  prices  were  higher.  Shorts  cov- 
ered freely.  Leading  bulls  bought  May.  The  primary  re- 
ceipts were  comparatively  small.  May  is  at  a  premium  over 
July,  which  was  not  the  case  a  week  ago.  The  premium 
has  been  gradually  increasing  of  late. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED    CORN  IN  NEW  YORK. 

Saf      Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn   nom.    nom.    nom.    nom.    nom.     62% 

May  delivery  in  elevator 59%     60%     61  60  60  61 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 52%     53%     53%     53  <4     53%      54 

July  delivery  in  elevator 52%      52%      53  52%      52  4      52% 

September  delivery  in  elevator 53%     53%     53%     53  53%     53% 

Oats  have  followed  to  a  certain  extent  the  advance  in 
other  grain.  The  cash  demand  has  been  fair.  Some  further 
export  business  has  been  done  in  Canadian  oats.  The  May 
deliveries  at  Chicago  reached  1,525,000  bushels.  Though 
wet  at  times,  the  weather  on  the  whole  has  been  favorable. 
To-day  prices  advanced  and  then  receded.  The  crop  news 
was  favorable. 

DAILY    CLOSING   PRICES   OF  OATS  IN    NEW    YORK. 

Sat.  Mon.  Tues.     Wed.  Thurs.  Fri. 

Standards 38%  39  39%     39%     39%     30  4 

No.  2  white 38%  39%  39%      30%      30  4      30% 

DAILY   CLOSING   PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.  Mon.  Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 31%  31%  32% 

July  delivery  In  elevator 3 1  %  32  4  32  % 

September  delivery  in  elevator 31%  31%  32 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $2  75@$3  25 

WImer  patents 4  55®    4  70 

Winter  straights 4  00®    4  25 

Winter  clears 3  45®   3  70 

Spring  patents 5  10®   5  40 

Spring  straights 4  40® 

Spring  clears 3  00® 


32 

32  % 

32% 

32 

32% 

32% 

31% 

32% 

32% 

Kansas  straights,  uaok_$4  10®$4  40 

Kansas  clears,  sacks 3  60®    4  00 

City  patents 6  00®    6  40 

Ryeflour 4  65®    5  00 

Graham  flour. 3  00®   4  00 


Corn  meal,  kiln  dried. 


Wheat,  per  bushel — f.o.b, 

N.  Spring.  No.  1 $1  08% 

N.  Spring.  No.  2 1  06% 

Red  winter.  No.  2 97% 

Hard  winter.  No.  2 1  06  % 

Oats,  per  bushel,  new —  Cents. 

Standards 39  4 

No.  2  white 39% 

No.  3  white 39% 

For  other  tables  usually  given  here,  sco  page  1220. 


4  65 
4  25 
GRAIN 

Corn,  per  bushel — 

No.  2 elevator 

Steamer elevator 

No.  3    elevator 

Rye.  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 


3  00 


Cents. 
62% 

Nominal 
Nominal 

08 
Nominal 


Barley — Malting 1   15@1   20 


1260 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Apr.  29  1911,  was  as  follows: 

AMERICAN  GHAIN  STOCKS 


WllfOl, 

bush. 

547.000 

64,000 

6,000 

142,000 

6,000 

51,000 


New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo 1,027,000 

Toledo 7o:;,ooo 

Detroit 199,000 

Chicago 4,856.000 

Milwaukee 42,000 

Duluth 5,030,000 

Minneapolis    11. 104,000 

St.  Louis 789,000 

Kansas  City 2.292,000 

Peoria 17,000 

Indianapolis 255,000 

On  Lakes 469.000 


Corn, 

bits  It. 

180,000 

10,000 

3,000 

424,000 

151.000 

5,000 

864,000 

135,00!) 

176,000 

2,587,000 

42,000 

432,000 

173,000 

40,000 

754,000 

73,000 

270,000 

861,000 


Total  April  29  1911 
Total  April  22  1911 
Total  April  30  1910 
Total  May     1  1909. 


Montreal 

Fort  William. .. 

Port  Arthur 

Other  Canadian  _ 


_27.605.000 
.29,318.000 
.26,229,000     10 
.29,626.000       3 
CANADIAN 
Wheat, 
bush. 
.      262,000 
.  5.358,000 
.  3,981.000 
.   1,478,000 


180.000 

295.000 

,602,000 

,602,000 

GRAIN 

Corn, 

bush. 

4,000 


Total  April  29  1911. 
Total  April  22  1911. 
Total  April  30  1910. 
Total  May     1  1909. 


Americaa 
Canadian  . 


.11,082,000 
.12,720.000 
.  7.345,000 
.10,012,000 

Wheat, 

bush. 

.27,605,000 

.11,082,000 


Total  April  29  1911.-38,687,000 
Total  April  22  1911.-42,038,000 
Total  April  30  1910,-33,574,000 
Total  May     11909.-39.638,000 


4,000 

8.000 

72,000 

29,000 

SUMMARY. 

Corn, 

bush. 

7,180,000 

4,000 

7,184,000 
8,303,000 
10,674,000 
3.631.000 


Oats, 
bush  ■ 
398,000 

2,000 

23,000 

111,000 

110.000 

274~000 

190,000 

14,000 

5,792,000 

140,000 

7.'!."), 000 

1,067,000 

58,000 

87,000 

1,362,000 

145,000 

130,000 

10,638,000 

11,022,000 

9,223.000 

8,008,000 

STOCKS. 

Oats, 

bush. 

299,000 

3,226,000 

3,360,000 

535,000 

7,420,000 

7,353,000 

234,000 

73,000 

Oats, 

bush. 

10,638,000 

7,420,000 

18,058,000 

18,375,000 

9,557,000 

8,081,000 


Barley, 

bush. 

29,000 

17,000 

13,666 


327,000 


45,000 
135,000 
221,000 

58,000 

'  3~666 
6bV",666 


60,000  1,455,000 

S0.000  1,761,000 

630,000  2,451,000 

424.000  2,693,000 


Rye, 

hash 
5,000 


C.000 


8.000 


41,000 


Rye, 
bush- 


Barley, 
bush. 
74,000 


74,000 
75,000 
66,000 
95,000 


Rye,  Barley, 

bush.  bush. 

60,000  1,455,000 

74,000 


60,000 

80,000 

630,000 

424,000 


1,529,000 
1,836,000 
2,517,000 
2,788,000 


THE  DRY  GO^DS  TRADE 

New  York,  Friday  Night,  May  5  1911. 
Several  lines  of  cotton  goods  displayed  a  firmer  tone  during 
the  week,  particularly  heavy  cottons,  wide  print  cloths, 
drills  and  sheetings;  many  staples  were  actually  advanced 
about  J4c.  by  selling  agents,  and  the  market  generally 
showed  a  hardening  tendency,  with  fewer  offerings  at  sacri- 
fice prices.  In  various  quarters  and  on  certain  goods  in- 
quiries were  more  numerous  and  business  expanded,  due  in 
a  measure  to  the  more  seasonable  weather;  but  trading  was 
not  really  active  or  vigorous,  either  in  the  primary  or  secon- 
dary markets.  Some  large  users  of  wide  print  cloths  and 
other  goods,  apparently  appreciating  more  fully  the  strong 
underlying  conditions  in  primary  centres,  and  believing  that 
no  risk  is  incurred  in  taking  goods  at  present  levels  for  near-by 
D.3eds,  have  purchased  fair  quantities  for  deliveries  within 
the  next  two  or  three  months;  that  seems  to  be  about 
the  limit  beyond  which  most  mills  do  not  care  to  go  in  view 
Of  the  sustained  high  prices  for  raw  material.  Even 
with  the  recent  advances,  current  prices  of  cotton  goods  are 
still  well  below  the  cost  of  the  staple,  many  lines,  in  fact, 
being  from  lc.  to  2c.  under  parity.  Sellers,  therefore,  are 
not  disposed  to  force  business,  and  buyers  also,  with  the  ex- 
ceptions noted,  continue  conservative  in  their  operations, 
taking  only  such  quantities  from  time  to  time  as  they  actually 
need.  Cotton  yarns  remained  quiet  but  somewhat  steadier, 
owing  partly  to  the  strength  in  cotton .  The  proposed  merger 
of  Southern  hard-yarn  mills,  for  the  purpose,  it  seems,  of 
effecting  economy  in  operation,  a  better  distribution  of  busi- 
ness and  the  elimination  of  unnecessary  competition,  at- 
tracted some  attention  locally,  but  caused  little  concern, 
especially  since  it  is  believed  that  present  selling  arrange- 
ments will  not  be  disturbed.  A  noteworthy  feature  of  the 
week  was  the  opening  of  lines  of  carpets  and  rugs  for  the 
fall  season;  prices  named  by  the  leading  interest  showed 
sharp  reductions  throughout  the  list,  made  apparently  for 
the  purpose  of  stimulating  business,  and  caused  much  sur- 
prise in  the  trade  in  view  of  the  firmness  of  carpet  wools. 
That  the  new  level  of  values  was  considered  attractive  by- 
purchasers  is  evident  from  the  substantial  amount  of  busi- 
ness done;  in  some  quarters  sales  were  reported  much  heavier 
than  expected.  In  the  woolen  and  worsted  division,  fair 
repeat  orders  were  received  on  men's  wear  heavy-weight 
lines,  but  the  demand  was  irregular  and  business  unevenly 
distributed.  The  dress  goods  market  was  unsettled  by 
sharp  reductions  in  prices  of  serges  for  fall  by  prominent 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  29  were  6,368 
packages,  valued  at  $389,858,  their  destination  being  to  the 
points  specified  in  the  table  below. 


1911 

Since 

'•   .Veto  York  to  April  29.                            Week.  Jan.  1. 

Great  Britain 19  300 

Other  Europe "  ,306 

China . ,   ---  24,696 

India    1.564  7,297 

Arabia 2,249  12.541 

Africa 21  1,624 

West    Indies 1.214  13,760 

Mexico 41  8,,5 

Central  America 241  5,992 

South  America 651  21,726 

ther  countries 361  13,472 


Week. 

23 

9 

2,251 

587 

3 

532 

41 

53 

1,181 

2.344 


1910 

Since 
Jan.  1 . 
846 
494 
4,758 
4,736 
4,718 
1,419 
9,818 
529 
2,594 
17,931 
15,347 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$7,604,082  in  1911,  against  $4,6S8,915  in  1910. 

Domestic  cottons  moved  steadily,  but  in  small  lots,  to 
meet  urgent  needs;  bulk  transactions  for  near-by  or  forward 
delivery  were  exceptional.  As  already  indicated,  several 
lines  were  more  firmly  held,  notably  tickings,  denims,  duck 
and  heavier  cottons  generally .  The  jobbing  price  of.  a  leading 
line  of  dress  ginghams  was  lowered  lc.  a  yard,  which  resulted 
in  a  better  demand.  Other  ginghams  were  not  revised, and 
continued  in  moderate  request.  Warmer  weather  was 
chiefly  responsible  for  some  increase  in  the  call  for  wash 
fabrics  and  white  goods,  but  prints  ruled  quiet.  Drills  and 
sheetings  showed  a  harder  tone  without  any  improvement 
in  the  character  or  volume  of  orders.  Bleached  goods  con- 
tinued dull,  with  the  exception  of  certain  lines  which  were 
taken  a  little  more  freely  for  manufacturing  purposes. 
Linings  remained  lifeless,  such  business  as  came  forward 
being  confined  principally  to  specialties.  Export  trade  with 
the  Far  East  was  dull  and  featureless;  moderate-sized  orders 
were  received  from  miscellaneous  ports.  In  print  cloths  fair 
sales  of  wide  goods  for  printing  uses  were  reported  and  values 
showed  a  firmer  tone;  standard  gray  goods,  however,  remain 
unchanged . 

WOOLEN  GOODS.— In  dress  goods,  reductions  on  Fall 
serges,  announced  by  prominent  mills  and  amounting  to  25 
or  30  per  cent  from  opening  prices,  was  a  disturbing  factor, 
and  served  to  make  buyers  generally  cautious.  The  re- 
ductions applied  only  to  stock  goods  which  the  mills  in  ques- 
tion wished  to  move,  possibly  in  anticipation  of  a  downward 
revision  of  the  tariff.  The  increasing  trend  of  fashion  toward 
rough  goods  may  also  have  been  responsible  in  a  measure  for 
the  mills'  action.  Some  additional  business  was  done  for 
the  FalJ  season,  but  trading  upon  the  whole  was  light.  The 
men's  wear  market  also  ruled  rather  quiet  outside  of  further 
moderate  duplicate  orders  from  clothiers  for  heavy-weight 
fabrics,  overcoatings  and  suitings  which  have  proved  popu- 
lar. Worsted  suitings,  particularly  fancies,  have  been  taken 
on  a  large  scale  and  some  producers  are  reported  well  under 
order. 

FOREIGN  DRY  GOODS.— A  fair  demand  was  in  evi- 
dence for  imported  woolens  and  worsteds  for  Fall  delivery, 
although  trading  was  not  brisk.  Jobbers  and  garment 
manufacturers  purchased  dress  linens  a  little  more  freely 
for  near-by  and  Fall  delivery,  and  some  duplicate  orders  for 
housekeeping  linens  were  received;  prices  continued  strong. 
Burlaps  were  moderately  active  and  unchanged,  but  with 
indications  of  an  advance  shorty,  in  sympathy  with  Calcutta. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  April  29  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year 
are  as  follows: 


Total 6,368      102,549 


7,024        63,192 
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MUNICIPAL  BOND  SALES  IN  APRIL. 

The  April  1911  output  of  new  issues  of  municipal  bonds  is, 
with  but  two  exceptions,  the  largest  ever  recorded  for  that 
month.  The  total  of  permanent  obligations  placed  was 
$36,796,371.  Temporary  loans  negotiated  aggregated 
$26,067,557,  while  places  in  the  Dominion  of  Canada  dis- 
posed of  debentures  amounting  to  $4,409,119. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  April  of  the  last  five  years: 

1911.            1910.  1909.              1908.  1907. 

$               s  s                   ^  s 

Permanent  loans  (U.  S.)_ 36.796. 371   20,691,260  37,462,552  21,426,859  19,909,004 

Temporary  loans  (U.  S.)_ 26.067, 557  24,642,630  19,541,649     2,413,567  22.726,260 

Canadian  loans  (perm't).  4,409.119  11,816,344  6,631,261     1,256,153  6,500 

Bonds  of  U.  S.  Possess'ns.        1,000,000 


Total 67,273,0i7  57,150,234   63,635,462  25,096,579  42.641,764 

During  the  month  the  State  of  New  York  sold  $10,000,000 
4s.  Other  large  issues  included  in  our  list  of  sales  are  as 
follows:  $6,471,500  4^s  of  Los  Angeles,  Cal.,  $1,000,000  4s 
and  $562,117  6s  of  Portland,  Ore.,  $761,500  4V£s,  $319,000 
4s  and  $81,000  5s  of  the  State  of  Idaho,  $825,000  4J^s  of 
Waterbury,  Conn.,  $740,000  4s  of  Buffalo,  N.  Y.,  $616,000 
5s  and  $60,000  4s  of  Cleveland,  Ohio,  $675,000  4^s  of 
Atlantic  City,  N.  J.,  $559,000  4J^s  of  Norfolk,  Va.,  $544,000 
5s  of  Ellis  County,  Texas,  $500,000  4J^s  of  Houston,  Texas, 
and  $500,000  4^s  of  Spokane  County  School  District  No.  81, 
Wash. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  April  1911 
were  329  and  457,  respectively.  This  contrasts  with  341  and 
450  for  March  1911  and  with  237  and  333  for  April  1910. 

For   comparative   purposes   we   add    the   following   table 
showing  the  aggregates  of  long-term  issues  for  April  and 
the  four  months  for  a  series  of  years: 
For  the 


Month  of 

April. 

1911 

$36,796,371 

1910 

20,691,260 

1909 

37,462,552 

1908 

21.426,859 

1907 

19,909,004 

1906 

8,725,437 

1905 

40,409,428 

1904 

11,814,584 

1903 

17,626,820 

1802 

6,735,283 

Four  Months. 

$162.0H7,fi69 

124,708,581 

117,402,998 

112,196,084 

78,235,067 

65,755,686 

76,137,234 

58,333,230 

48,803,588 

38,254,819 


1901 

1900 

1899 

1898 

1897 

1896 

1895 

1894 

1893 

1892 


Month  of 
April. 
9,298,268 

14,157,809 
7,477,406 
3,570,963 

13,060,323 
4,521,850 
8,469,464 

11,599,392 
9,175,788 
6,723,000 


For  the 
Four  Months. 
33,192,622 
48,650,275 
26,098,992 
27,336,696 
48,631,385 
19,672,1  18 
29,496,406 
35,718,205 
26,680,211 
28.987.431 


In  the  following  table  we  give  a  list  of  April  loans  to  the 
amount  of  $36,796,371  issued  by  330  municipalities.  In  the 
case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


APRIL  BOND  SALES. 


Page. 
1263. 
1128.. 

973.. 

873.. 
1050.. 
1191.. 
1263.. 

973.. 
1050.. 
1050.. 
1191.. 
1191.. 
1191-. 
1191.. 
1191.. 
1191.. 
1191.. 
126  1.. 
1128-. 
1264.. 
1264.. 
1051.. 
1128.. 

974_. 
1128-. 
112*-. 


Name.  Rale. 

Ablngton,  Mass 4 

Adams  County,  Ohio _  4 

Adams  Twp.  Sch.  Dlst.,  Ohio.   5 

Allegheny  County,  Pa 4 

Amanda  Sch.  Dist.,  Ohio 5 

Amesbury,  Mass 4 

Amherst,  Ohio 4  i^ 

Amherst  County,  Va 5 

Anaheim,  Cal 5 

Anaheim,  Cal 5 

Atlantic  City,  N.J.  (2  Issues). 
Atlantic  City,  N.  J. 
Atlantic  City,  N.  J. 


4H 

-    4^ 
Atlantic  City,  N.  J__.  4y2 

Atlantic  City.  N.  J .       4U 

Atlantic  City,  N.J. 4ft 

Audubon,  N.  J 5 

Baker  City,  Ore 6 

Basin,  Wyo 6 

Battle  Creek,  Mich.  (2  Issues)     4 

Beaver  Falls,  Pa.  (2  Issues) 4\i 

Beggs  Sch.  Dlst.  No.  4,  Okla..  6 

Bellevue,  Pa _         4u 

Benton  Co.  S.  D.  No.  6,  Wash 

Bessemer,  Ala _        _      5 

Bibb  Ind.  Sch.  Dlst..  Tex 5 


Maturity. 
1941 

Y9 12-1929 

1941 
1912-1921 
1912-1923 

"  T9~4~5_ 

1912-1951 

1912-1951 

1946 

1931 

1941 

1946 

1946 

1921 

1931 

(21912-1921 

dl926-1941 

1931 

192Y&193i 

01921-1931 

1931 
(21916-1921 


Amount 
$3,000 
15.000 
18,000 

300,000 
20,000 
12,000 
19,400 

135,000 

90,000 

8.500 

240,000 
75,000 

250,000 
25,000 
75,000 
10,000 
18,000 
4,586 
75,000 
45,000 
13,800 
7,000 
40,000 
24,000 
75,000 
11.000 


Price. 
107.30 
100.666 
106.677 
100.018 
104.255 
101.63 
Z100 
102  H 
100.563 
100.623 
103.893 
102.893 
103.693 
103.793 


101.05 

100.499 

102 

100 

102.51 

103 


98 

ioo; 


Page 

1128 
1051 
1  1111 
1  101 
1(151 
1128 
1191 
1129 
1051 
1192 
1051 
1051 
1129 
1051 
1192 
1264 
1264 
1052 
1129 
1192 

1192 
12  4 
12"4 
1264 
12  4 
1129 
1052 
1129 
1129 
1192 
1192 
1192 

975 
12*5. 
1129 

975 
1265 
1129 
1129 
1052 
1129 
1129. 

1129. 

1265. 

975 

975. 
1 '  6 '. . 
1192 
1052. 

975. 

975 
1130. 
1130. 
1265. 
1265. 

1130. 
1130. 
1192. 
1052. 
1130. 
1265. 
1052. 
1265. 
1053. 
1192. 
1192. 
1192. 
1192. 
1130 
1053. 
1053. 
1053. 
1053. 

976. 
1265. 
1130. 
1130. 
1053. 

976. 
1193. 
1053. 
1130. 
1053. 

976. 
1193. 

976. 
1266. 

1054. 
1193. 
976. 
1?66_ 
1130. 

1130. 

1266. 
976. 
1054  . 
1266. 
1266. 
1266. 
1130. 
1130. 

1054. 
1-66. 
1054. 
1054, 
1130. 
1193- 
1131. 

1131. 

1266. 
1131. 
1054. 
977. 
1131. 
1131. 
1266. 
1054. 

1267. 

1267- 
1267. 

1267. 

1193. 

1131- 

1131 

1193. 

1193. 
1131. 
1055 

977 
1193, 


Rale.       Maturity. 


1912-1918 

1921&1922 

1912-1916 

(21912-1919 

4.35    

5        (21931-1951 

4 

•I 

5 


(11931-1961 
(21921-1951 


Name. 
.Blackford  County,  Ind. 
. Bloomer  Twp.  S.D.No.2, Mich.   4  H 

.Bloom  Twp.,  Ohio 4*4 

.Blue  Creek  Twp.  S.  D.,  Ohio..   6 

.Bowling  Green,  Ohio 4 

-Bronxvllle,  N.  Y 

.Brookshire  Ind.  S.  D.,  Tex 
.Buffalo,  N.  Y.  (3  Issues).. 
.Buffalo,  N.  Y 

Burke  Ind.  Sch.  Dist.,  Tex 

.Burlington,   N.  J... 4^ 

.Cambridge,  Md 5 

.Canon  City,  Colo 5 

.Canton,  Ohio  (7  Issues) 4  'A 

.Canton,  Ohio  (4  Issues) 4^ 

.Canton  School  District,  Ohio..   4 
.Cass  County  S.  D.  No.  95,  Neb.  5 

Catasauqua  Sch.   Dlst.,  Pa 4 

-Center  Point  Ind.  S.  D.,  Tex..   5 
.Chambers    Co.     Road     DIsts., 

Tex .  (2  issues) 5 

.Chambers  Co.  S.D. No. 19,  Tex.   5 

.Chappell,    Neb 6 

.Chappeli,   Neb 5 

.Chattanooga,  Tenn 6 

.Chemung  County,  N.  Y 4  H 

.Chester,  Vt 4 

.Cheyenne  S.  D.  No.  1,  Wyo...   4M   (21921-1931 

.Clark  County,  Ind *y2 

.Claude  Ind.  S.  D.,  Tex 5 

.Cleveland,  Ohio 5 

.Cleveland,  Ohio 5 

.Cleveland,  Ohio 4 

.Cohasset,  Mass .. 

.Cohasset,  Minn 6 

.Colorado    3 

.Columbus  Grove,  Ohio 4  >£ 

-Concord,  Cal 5 

-Conshohocken,  Pa 4)4 

.Conrad,  Mont 6 

.Coshocton.  Ohio  (4  issues) ._ 

.Conway.  Pa 4M 

-Covington,  Ky 4 


1911-1935 
(21921-1931 


1931 


(71916-1941 
(21931-1951 


rfl916-l93l 

dl921-1931 

1912-1915 

1922-1926 


(21  920-1930 
1911-1915 
1911-1914 

1924 
1912-1920 

1921 

1929 
1913-1922 

1916-1941 


1931 
1951 


.Crockett    County    Com.    Sch. 

Dlst.  No.  1,  Tex 5       (21916-1951 

.Cropsey  Sch.  Dist.  No.  302,  III.  6 

.Cuyahoga  County,  Ohio 4)4 

.Cuyahoga  County,  Ohio 4y2 

.Dallas  Twp.,  Ohio 4H 

.Davidson  County,  Tenn 4^ 

.Dayton,  Ohio  (3  issues) 4H 

.Delaware,   Ohio 4^ 

.Delaware  County,  Ohio 4}4 

.Des  Moines  Ind.  S.  D.,  Iowa..   4y2 

.Dexter,  Iowa 5)4 

-De  Wolf  Sch.  Dist..  Cal 6 


1911-1921 

1911-1920 

1912-1927 

1936 


1911-1916 
1931 


1912-1920 


.Douglas  County,  Nev /5 

U>A  

.Dundy  Co.  S.  D.  No.  16,  Neb.   6  1916-1927 

.Dunkard  Sch.  Dist.,  Cal 

.Dunkirk,  Ind 4H  (21914-1921 

.East  Auburn  Sch.  Dist.,  Cal-.   5  1912-1926 

-East  Pittsburgh,  Pa 4K  1914-1936 

.Eldorado,    Okla 6  1936 

.Elizabeth  City,  No.  Caro 5  1941 

..Ellis  County,  Tex.  (6  issues)..   5  dl920-1950 

-Erin,   Tenn 5  (21921-1931 

-Escanaba,  Mich -.  

-Eureka,    Kan 5  

..Excelsior  Springs,  Mo 5  1931 

.Fall  River,  Mass 4  1912-1931 

-Fancy  Prairie  Sch.  Dist.,  III-.   5  1912-1916 

.Fort  Towson,  Okla 6  1936 

.Francis,  Okla.. 6  

.Franklin  County,  Ohio 4  1912-1922 

-Franklin  Countv,  Ohio 4y2  1912-1916 

.Freeport  Sch.  Dist.,  Ohio 5  1913-1942 

.Fremont.  Ohio 4H  1912-1921 

.Gary,  Ind 4H  1921 

.Geneseo,  N.  Y 1912-1928 

.Glen  Rock,  Pa 4  

.Gloucester,  Mass 4  1912-1941 

-Gloversville.  N.  Y. 4H  1941 

-Gloversville.  N.  Y AVi  1912-1916 

.Goshen,  N.  Y 4)4  

.Grand  Junction,  Colo 6  

.Grand  View  Heights  S.D.,Ohio  4H  1916-1935 

.Greenacres  S.D.  No.ll3,Wash.  6  dl916-1921 

-Greenville,  So.  Caro 5  1931 

.Greer  County  Consolidated  Sch. 

Dist.  No.  1,  Okla ..6  1931 

.Gresham,  Ore.  (2  issuesl 6  1931 

.Groton,  Conn. — Fifth  Sch.  Dlst  ..  

.Hancock  County,  Iowa 5H  1916-1926 

-Harlingen  Ind.  S.  D.,  Tex 5  (J1931-1951 

.Harris    County    Com.    S.     D. 

No.  31,  Tex 5  1951 

-Harris    County    Com.    S.     D. 

No.  46,  Tex 5  (J1931-1951 

.Harrison,  N.Y 4%  

-Harrison  County,  Iowa 6  1926 

.Hastings,   Neb 5  (21916-1931 

.Henry  County,  Ohio  (10  issues)   4y2  

-Henry  County,  Ohio 4K  1913-1918 

.Henry  County,  Ohio  (2  Issues).   4y2  1912-1920 

. Hermosa  Beach  S.  D.,  Cal 5  

.Hidalgo     County    Com.     Sch. 

Dists.,  Tex.  (2  issues) 5 


.High  Point.  No.  Caro 5 

.Hinckley  Township,  Ohio 5 

.Holtvillc,  Cal 6 

.Hood  River,  Ore 6 

.Horton,    Kan 5 

-Houston,  Tex 4M   (21931-1941 

.Hudson.   N.  Y 4)4   (21921-1925 

f4H   (21921-1931 

.Idaho  (23  Issues) -U         

15         

-Indiana  (12  issues) ..       

.Iredell  Ind.  S.  D.,  Tex 5 

.Ironton,  Ohio 5 

-Jackson  County,  Ind 4 

-Janesvllle,  Wis 5 

.Janesvllle,  Wis 5 

.Jay  County,  Ind 4K 

.Jefferson  County  Com.  S.   D. 

No.  7,  Tex 5 

.Johnston   County  Com.  S.  D. 

Tex.  (2  Issues) 5 

.Jones  Sch.  Dlst.,  Cal 6 

.Kansas  (6  Issues) J  6 

U 


1941 
1912-1931 


(21921-1941 


dl921-1951 
1912-1921 
1912-1931 
1912-1929 
1912-1928 
1912-1921 

dl941-1951 

(21921-1931 
1916-1921 


.Kearney.  Neb - 4M   <1915-1930 

-Kennewick,  Wash 5       (21921-1031 

.Kenosha.  Wis -    5         dl912-1921 

.Kernes  Ind.  S.  D.,  Tex 5        <1936-1951 

.Kingsbury   Union   Free  S.   D. 

No.  1.  N.  Y -   4M      1914-1930 

.Kinsley.  Kan 5  1930 

Klrkwood.   N.  Y 4H      1912-1915 

-Lake    Charles    First   Sewerage 

Dist.,  La --   5         

.  T.akrwood.    Ohio 5         

.L  kewood.    Ohio 5  l»2« 


Amount. 

11.000 

3,500 

7,000 

4,000 

40,000 

8,500 

8,000 

580.000 

160,000 

3.500 

20,000 

50,000 

60,000 

43,180 

28,400 

39.000 

16,000 

45,000 

7,000 

46,000 

3,500 

11,5001 

1.450/ 

2,802 

10.155 

6,700 

50,000 

7,400 

4,000 

441,000 

175.000 

60,000 

60,000 

4,700 

7,000 

5,000 

29,000 

75,000 

25,000 

11,400 

20,000 

50,000 

50,000 

20,000 

4.500 
24,465 

2,800 
18.000 
80,000 
112,000 
20,000 
17,460 
210,000 
12,000 

4,500 
12,000] 
10.000] 
12,000 

3,500 
13,000 

7,500 
11,500 
15.000 
120,000 
544,000 
10,000 
30,000 
24,000 
30,000 
50,000 

3,000 
10.000 
50,000 
55,0001 
25,000/ 
12,000 

2.000 
40,000 

8,732 

8,000 
30,000 
100,000 
18,700 
10,000 
118,000 
50,000 

2.000 

7,000 


Price. 

ylbb 
104.082 

103.95 

loo'.iii 

100.625 

100 

100 

100 

100 

103.63 

10Y.077 

100.978 

101.21 

100 

100 

100 

100 
100 
100 

101.007 

fob""" 

100.20 

100 

100 

102.36 

101.885 

100.57 

101.033 

100 

100 

101.64 


102.168 

100 

100.39ft 

fob" 

100 

100   ■ 
101.222 
102.40 
102.28 
102.70 
t/101.044 
106.178 
103.10 
101.615 
103.86 
100 

104.477 
100 

104.10  j 
100.80  , 


101.01 

100 
101.02 
100      • 
100.26 

100  • 
103  ■ 
102.83 
100 

100 
100.548 

109.691 

102.60 

100 


103.11 
106.445 
100.15 
101.25 

98 
103.51 
100   • 
102 


12,000  100 
20.000  101.0425 

10,000 

300,000   

40.000   100 

6,0001  100 

10.000J 

51,000   

27,500  j/105.092 
50,000   


182,500 

6,000 

30,000 

25,000 

19,000 
20.000 
20,000 
6.000 
90,000 
55,000 

500,000 
25,000 

761,5001 

319.000^ 
81.000J 

100,079 
7,000 
10,460 
20,000 
25,000 
17,000 
9,300 


102.027 
101.35 
101.638 
103.78  ( 

100   • 
103.67 

fob" 

100.722 
100 
100.20 
100.496 

101 


100 

103.891 

102.05 


100 


20,000   100 


4,000 
6,000 
22,7871 
15.347/ 
100.000 
20,000 
50,000 
16,800 


105.608 
100 

100 

100.05 
103.51 
100 


22,000   102 
12,500   100 
3,500   100.054 


125.000   

22.000   

15.000   110.18 
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Page 
1267 
1055 
1131 
1055 
1055 
1131 
1193 
1193 
1055 
1267 
1267 
1055 

1267 

1267 

1055 

1055. 

1132 

1194 

1056 

1268 

1194 

1132. 

1268. 

1132 

1056. 

1268. 

1268. 

1132. 

1132. 

1194. 

1194. 

1268. 

1268. 

1056. 

1056. 

1056. 

1132. 

1194. 

1132. 
978. 

1194. 

1268. 

1132. 

1132. 
978  _ 

1194. 

1132. 

1057. 

1057. 

1268. 

1194. 

1057. 

1269. 

1133. 
1057. 

979. 
1194. 
1133. 
1194. 
1133. 
1269. 
1133. 
1057. 
1057. 
1134. 
1057. 
1194. 
1194. 
l4979. 

979 
1194. 
1134. 
1134. 
1194. 
1134. 
1269. 
1134. 
1269- 
1134. 
1134. 
1134. 
1269. 
1269. 
1058. 
1195. 
1058. 
1058. 
1134. 
1195- 


Name.  Rate. 

Lamotte,  Iowa 6 

..Lancaster,  N.  Y 4.40 

..L'Anse,  Mich 5 

Lebanon,  Ore 6 

. .Lewis  County  S.  D.  No.  9, Wash  5 

..Lincoln  County,  Idaho 5 

..Little  Rock  Sen.  Dlst.,  Ark 5 

._ Logan  School  Dist.,  Utah 5 

..Los  Angeles,  Cal 4)4 

--Lowell,  Mass 4 

.-Lyon  County,  Nev 414 

..McCulloch    Co.    Com.    S.     D. 

No.  29,  Tex 5 

..McMinnville,  Ore 6 

..McMlnnville,  Ore.  (2  issues)..   6 

..Madelia,   Minn 5 

..Madison,  Wis 4 

..Mansfield,  Ohio .. 

.-Mansfield  Sell.  Dist.,  Ohio 4 

..Marion  School  Dist.,  Ohio 4)4 

-Martin  County,  Minn 5 

..Medford,  Ore 5 

..Melrose,  Minn 5 

-Mena.Ark 6 

-Middletown,  Ohio 4)4 

-Miles  City  S.  D.  No.  1,  Mont_.   5 

-Minnesota  (19  issues) 4 

.Mission  Sch.  Dist.,  Cal 4  )4 

-Mission  School  Dlst.,  Tex .- 

-Mobile  County,  Ala 5 

-Monroe  County,  Ind 4)4 

-Montclair,  N.  J 4)4 

.Montesano  Sch.  Dist.,  Wash--    _. 

.Montgomery  County,  Ohio 4H 

-Morniner  Sun  Sch.  Dist.,  Ohio.   4  y2 

-MorrisvillcSch.  Dist.,  Pa 5 

-Morton.   Ill -- 

-Motley  Co.  Com.  S.D. No. 8, Tex  5 

-Mountain   Home,    Idaho 6 

-Mt.  Vernon,  N.  Y 4)4 

.Murphy  Township,  No.  Caro_.    -. 

.Nassau  County,  N.  Y 4H 

-Nebraska  City  S.  D..  Neb.. 

-Newark,  N.  J 4 

.Newark,  N.  J.  (2  issues) 4 

.  New  Bedford ,  Mass 4 

-Newburgh,  N.  Y.  (2  issues) 4H 

.New  Castle  County,  Del 4 

.New  Haven,  Conn 4 

-New  Haven,  Conn 4 

.New  Haven  Twp.,  Ohio 5 

-New  Madrid  County,  Mo 6 

-Newton,  Miss 6 

-New  York  City  (2  issues) 3 

.  New  York  State 4 

.Niles.  Ohio 4H 

-Norfolk,    Va 4  )4 

.North  Hempstead,  N.  Y 4.35 

.Norton,  Va.  (2  issues) 5 

Norwich  Township,  Ohio 4^ 


Maturity. 
1916-1»25 

1917-1936 
1931 

(11916-1931 
1921-1930 
1912-1931 

(21921-1931 

1912-1921 


(J1915-1930 

1921-1931 

1912-1921 

1921-1926 

1931 

1913-1928 

1916-1 930 

1921 
1913-1922 

1929 

1911-1921 

(Z1930 

1914-1921 

Y931~ 

1912-1921 

1941 

(21912-1931 

1912-1917 

1921 
1913-1936 

dl~9 16-1931 

(21921-1931 

al937 


Amount.      Price. 

$5,000  100 

43,600  100.10 

28,000        

70,000  102.18 

93,000  101.008 
29,000 

160.000   

35,000  102.074 

6,471,500   

50.000  102.0311 
35,000 

800      100 

30.0001  100.661 
40,000/ 

6,000   102.925 

26,000   

1,100   

100,000  100.3916 
12,500   102.56 
45,000  3/104.111 
38,000   100.32 


10,000 

65,000 

14,718 

50,000 

234,765 

4,000 

15,000 

169,000 

6,000 


101 

100 

102.055 

101.90 

100 

100 

lbV.isa 

100 


1927-1931 

4)4   (21916-1941 

1941 

1931 

1912-1921 

1912-1931 

1961-1964 

1932-1936 

1934-1936 

1921-1926 

al926 

1931 

1960 

1961   1 

1912-1916 

1M1 
1916-1930 

1940 
1912-1931 


66,000  105.2318 

50,000   

1,200 
7,000 
12,000 
4,000 
2.500 
35,000 
128,000 
25,000 
46.000 
60,000 
100,0001 
150,000/ 
26,552 
50,000 
80,000 
100,0001 
75,000/ 
11,500 
92,000 
11,000 
95,960  £100 
0,000,000  104.3022 


101.521 
100 

ibb" 

101.014 
105.65 

104.54" 

100 

100 

100.932 

102.888 

95.006 

100.439 

108.384 

102.13 

101.59 


.Norwood,  Pa 4H  (21931-1941 


Nottingham,  Ohio 5 

Oak  Harbor  Sch.  Dist.,  Ohio. .  4 

-Oakley,  Ohio 5 

.Oakley,   Ohio 5 

-Oakley.  Ohio  (2  issues) 5 

-Oak  ParkS.  D.  No.  97,  111 4  34 

.Ogden,  Utah 5 

-Ogden.  Utah 4H 

-Olmsteal  Township,  Ohio 4y2 

Omaha  School  Dist.,  Neb 4% 

-Oneida,  N.  Y 4y2 

.Orange,  N.  J 4y2 

.Orwigsburg  Sch.  Dist.,  Pa 3H 

.Otter  Tail  County,  Minn 5 

-Ovstcr  Bay  S.  D.  No.  22,  N.  Y.  5 

.Paradise  Sch.  Dist.,  Cal 6 

-Paris,  Tex. (3  issues) 5 

-Patton,   Pa 4H   (21921-1931 

-Pawnee  Sch.  Dist.,  Okla 5  1936 

.Payette,  Idaho  (2  issues) 5H   (21921-1931 

-Peabody,    Kans 5  1921 

-Pelham  Manor,  N.  Y 4.35   

-Phoenix  Sch.  Dist.  No.  l.Aris.  5  1931 

-Pleasant  Ridge,  Ohio 5       (21912-1921 

-Portage  County,  Ohio 4)4      1912-1937 

.Portage  Township,  Ohio 5  1912-1927 

.Port  Clinton,  Ohio 5  1912-1928 

-Portland,  Ore 4  1941 

-Portland,  Ore 4  1936 


1911-1920 
1912-1H33 
1912-1921 
1912-1921 
1912-1921 
1922-1925 
1912-1915 

1931 
alHIO 

1931 
1912-1921 

1941 

1936 

1918-1922 

1921-1950 

1916-1922 

(21921-1961 


20,500 

559,000 

60,000 

25,000 

40,000 

50,000 

14,593 

60,000 

41,402 

2,151 

5,585 

65,000 

100,000 


101.181 

98.03 
100.266 
100 

102.902 
103.687 
101.015 
103.01 
103.858 
103.025 
107.95 
103.07 
100.075 


40,000  100.0625 
7,500   101.43 


375,000 

2,515 
55,000 
15,000 
35,000 
30,000 

7,000 
50,000   j/100.50 
12,000      100 

35,000        

24,000   J/100 

7,000      100 


103.38 

100 

104.23 

100 

103.571 

109.461 


1269 ..Portland,  Ore 6 

1270. -Port  of  Suislaw,  Ore 6 

1195_.Prescott  Sch.  Dist.,  Cal 6 

1058..PrettyPrairieS.D.No.l49,Kan.   4y2 

980. -Pueblo,  Colo 4y2 

1135..Quincy,  Mass 4 

1135..Riverton  Twp.,  Mich 5 

1270. .Rome,  Ga 4 

1270,-Roscdale,  Kan 5 

1135_.Rowena  Ind.  Sch.  Dist.,  Tex..   5 

1195_.Rush  County,  Ind 5 

1058--Russell  Sch.  Dist.,  Cal 5 

1270. _St.  Charles,  Mich 4% 

1195. .St.  Charles  S.  D.  No.  87,  111..    4)4 

1135_.St.  Johns,  Ore 6 

1058.. St.  Lawrence  County,  N.  Y...   4 

980.  .S*.     aul.  Minn 4 

1270.. Salem.  Ohio .-   4y2 

1058._Salisburv,  No.  Caro 5 

1135.  -Santa  Monica  S.  D  :  Cal 5 

1135. .Santa  Monica  S.  D.,  Cal 5 

1270__Sarcoxie  Sch.  Dist.,  Mo 5 

1059..Scottville,  Mich 5 

1195_.Scranton,  Pa 4% 

1195__Sherman  Township,  Ohio 5 

1059_.Silverton,  Ohio 4^ 

1195_  .Snyder,  Okla.  (2  issues) 6 

1059.. Soper  Sch.   Dst.  No.  4,  Okla..   6 

1136_-South  Bend  Sch.  City,  Ind 4 

1136. -South  Orange  Twp.,  N.  J 5 

981_-South  Williamsport  S.  D.,  Pa_  4 
1059_.  Spokane  Co.  S.D.  No. 81, Wash.   iy2 
1136. -Stark  County,  Ohio  (5  issues).   5 

1271..Stoughton,  Wis 4)4 

1136_.Stonewall  Co.  S.D.  No.  3,  Tex.   5 

1271.. Stuttgart  Sch.  Dist.,  Ark 5 )4 

1059.  .Sully  County,  So.  Dak 5 

1059. -Sumter,  So.  Caro 5 

1195_-Swarthmore  Sch.  Dist.,  Pa 4H 

1059- -Syracuse,  N.  Y.  (2  issues) 4^ 

981.. Texas  Township,  Ohio 4y2 

1271.. Tod  Township,  Ohio 4H 

1136.. Tom  Green  County  Com.  Sch. 

Dist.  No.  10,  Tex 5 

1271  _  .Trimble,  Ohio  (4  issues) 6 

1271..Turlock  Irrigation  Dist.,  Cal..   5 
1136.. Umatilla  Co.  S.   D.  No.  16, Ore.  4)4 

982..Urbana,  Ohio 4\i 

982. .Valley  Twp.  Sch.  Dlst.,  Ohio.   4)4 

1196. .Van  Wert  Sch.  Dist.   Ohio 4 

1196.. Vermilion  County,  Ind 4y2 

1060. .Vermilion    Ind.  Sch.  Dist.  No. 

5. So. Dak i 


1921 


1916-1921 
1913-1924 
1916-1931 
1912-1926 
1912-1916 

"  "1930 

(21931-1951 

1912-1921 

1912-1922 

1912-1931 


1941 

1921 

1951 
1917-1951 
1917-1929 
(21916-1931 
1915-1919 
1912-1941 
1912-1921 

1936 

1931 

1931 

1922-1931 

1913-1925 

(21915-1941 

1931 

~~al9~2~4~~~ 

(21921-1931 
1916-1930 

£1931-1951 

1926-1941 
1912-1931 
1920-1927 
1927-1931 


1932-1935 

(21921-1931 

1916-1922 

1912-1923 

1912-1921 


13,000 

70,000 
•  2,866 

25,500 
8,000 

17,000 
500,000 
500,000 

562,117 

115,000 

4,300 

12,000 

322,000 
30,000 
10.000 


100.046 

107.322 

103 

104.719 

105.953 

106.532 

91.349 
94.6454 
100.102 

to 
102.125 
100 
103.372 

98.33 
100 
102.10 
101.45 
203,000  102.0125 
13,900   100 


7,000 
10,600 
11,000 

4,000 
43,000 
30,000 
50,000 
220,000 
10,000 
50,000 
200,000 
25,000 
13,800 

5,000 
150,000 

5,000 

8,500 
40,000 
12,000 
200,000 
13,000 
20,000 
500,000 
17,500 
39,500 

2,000 
50,000 
30,000 
25,000 
60,000 
200,000 

8,000 
10,000 

1,000 

7,884 

200,000 

100,000 

100,000 

12,000 

100,000 

10,600 


100 

100 

102.986 

102.575 

101.698 

100 

100 

100 

103.45 

101.02 

107.658 

104.22 


101.89 
104.50 
104.117 


100.15 
102.283 

98.50 
101.60 

101.583 
100 

lb"o".923 

102.167 

104.678 

103.30 

103.037 

104.78 

100 

102.999 

100 

100 

102.41 

101.939 

100 

100 


29,000  100.775 


Amount.  PrUe. 
$9,000  101.666 
50,000   101.602 


35,000 

100,000 

150.000 

5,700 

600,000 


100.142 
103.073 


100 
102.4113 
100,000  100.5113 
101.0313 

100.011 


100,000 
25,000 
45,000 
10,000 
59,880 
16,995 


100 
100 
100 


1,400  100 

10,000  104.678 

14,000  100.97* 

9,500  100.178 


100 


105.03 
102.287 
103.181 
100.085 

101.313 
100 


Page.  Name.  Bate. 

1060.. Vermilion  Co.  S.D.  No.  69,  111.   6 

1136_.Ward  County,  No.  Dak 7 

1196_. Walla    Walla    County    Consol. 

Sch.  Dist.  No.  24,  Wash 5H 

982.. Washington  County,  Miss 5 

1060. -Washington  County.  Okla 5 

1060.. Washington  County,  Tex 5 

1137..Waterbury,  Conn 4)4 

1137..Waterbury.  Conn 4  X 

1137-.Waterbury,  Conn 4% 

1137..Waterbury,  Conn 4)4 

1060_ -Waterloo,  Iowa 4y2 

1137-.Waverly  Sch.  Dist.,  Wash hy2 

11 37 ..Wells  County,  Ind.  (13  issues). 

1060.. Wharton,  Texas  (2  issues) 5 

1137..Wheeler    County    Com.     Sch. 

Dist.  No.  12,  Tex 5 

1060_ -White  Plains,  N.  Y 4)4 

1060. -White  Plains,  N.  Y 4y> 

1060-. White  Plains,  N.  Y .    .   4  H 

1060. . Whitman    County    Sch.    Dist. 

No.  104,  Wash f>\4 

1060_ -Wichita,   Kans ....   5 

1060-. Wichita,  Kans 5 

1196_-Wilmington,  Ohio 4y2 

1060.. Wilmington  Sch.  Dist.,  Del...   4  y2 

1271._Winfield  Twp.,  Ohio 5 

1060.. Winston,  No.  Caro /5 

\4y2 

1061  .-Woodbury  County,  Iowa 5U 

1137_-Wood  Co.  Com.  S.D.No.3,Tex.   5 

1272- .Wyoming,  Ohio 4 

1137_. Yakima     County     Com.     Sch. 

Dist.  No.  63,  Wash 6 

I061.-Yorkville,  N.  Y 4.35 

1061..Yorkville,  N.  Y 4.35 

1061  __Youngstown,  Ohio  (4  issues)..   5 
1 1 37.. Zavalla  County  Com.  Sch. Dist. 

No.  7,  Tex 

Total  bond  sales  for  April  1910  (330  municipalities, 

covering  458  separate  issues) fc$36,796 ,371 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  fc  Not  including  $26,067,557  of  tem- 
porary loans  reported,  and  whicn  do  not  belong  in  the  list;  also  does  not 
include  $4,409,119  of  Canadian  loans,  x  Taken  by  sinking  fund  as  an 
investment,      y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items  included  in  our  totals  for  previous 
months  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name  of  Municipality.  Amount. 

1051 -.Bowling  Green,  Ohio  (March  list) $40,000 

1192__Chateaugay  (Town),  N.  Y.  (March  list) 15,000 

1054. .Hastings,  Neb.  (January  list) 50,000 

11 93_ -Helena  Sch.  Dist.  No.  1,  Mont.  (January  list) 50,000 

1 132._Marysville,  Ohio  (March  list) 18,000 

1135__Scranton,  Pa.  (March  list) 210,000 

1060 ..Waterloo,  Iowa  (February  list) 45.000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Name.                           Pate.       Maturity. 
Adair,  Iowa  (2  issues) §y2   (21921-1931 


Maturity. 
(Z1917 
1913 


1941 
1922-1931 
1914-1951 
1912-1971 
1912-1921 
1912-1931 
1912-1914 
1931 
(21921-1931 

(21921-1951 

(21921-1951 
1931 
1916 
1931 


1918 
1913-1918 
1923-1928 

1923 
1912-1917 

1941 

1941 
(21917-1921 

1931 

1960 

1912-1931 
1916-1937 
1913-1937 
1912-1916 

(21921-1951 


20,000 

9,000 

20,000 

20,000 

20,000 

5,500 

45,0001 

55.000/ 

75,000 

3,000 

8,500 


5,000   3/100 
22,000      100.14 


12,500 
52,485 


100.16* 


20,000      100 


Pane 
1263 
1050 
1052 


.Adams  County,  No.  Dak 7 

-Cloverdale  Sch.  Dist.,  Ohio...   5 


1052. -Decatur.  Ala 5 


1913 

1912-1927 

1941 

1916 


1052.. Divide  County,  No.  Dak 7 

1192. .East  Aurora,  N.  Y.  (January)    4.35    1916-1940 

1054.. Indiana,    Pa 4y2      1916-1931 

1054 ..Isanti  County,  Minn 5  al917 

1267. .Jones  County  Com.  Sch.  Dists., 

Tex.   (5  issues,  February)..   5         

1055.. Kansas  (12  issues) 5,  5J4&6 

1056.. Manchester,    Ga 5        (21922-1931 

1132..Marshallville,  Ga.  (January)..    5 

1056.. Minnesota  (67  issues) 4 

11 33 -.Newell  Sch.  Dist.,  Iowa 5 

1057.. North  Dakota   (13  issues) 4 

1134--Perry  School  Dist.,  Okla 5 

1058--Salina,    Kan 4y2 

1058..Salina,    Kan 5 

1058-.San  Francisco,  Cal 4y2 

1059__Tacoma.  Wash.  (5  issues) 7 

1059_. Tipton  County,  Ind 4  y2 

1061. .Winterset  Sch.  Dist.,  Iowa...   5 


1941 
1916-1921 

~1M1 

1931 
1912-1921 

"l9~16~ 

1912-1921 
1912-1921 


Amount.       Price. 

30,000  

2,500  100 
8,000  105.6625 

25,000  100 

25,000  

50,000 

10,000 

12,963 


100 


7,500 

71,818 

10,000 

5,000 

631,107 

20,000 

31,600 

30,000 

40,0001  100.50 

25,600/ 
194,000   

58,133   

59,540 

14,000 


101.8*6 

100 
100 

96.50 
100 

101 
100 
100 


100.167 


All  the  above  sales  (except  as  indicated)  are  for  March. 
These  additional  March  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $22,649,069. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  APRIL. 


Page. 
1197. 
1197. 
1197. 
1272. 
1272. 
1197. 
1137. 
1137. 
1137. 
1272. 
1137. 
1137. 
1272. 
1061. 
1137. 
1272. 
1197. 
1272. 
1062. 
1062. 
1272. 
1273. 
1138. 
1273. 
1138. 
1138, 
1138. 
1197_ 
1273- 
1197. 

1273. 
1197. 
1197. 
1138. 
1062. 
1273. 
1273- 
1062. 
985. 
1062. 
1273. 
1273. 


Name.  Rate. 

. Assiniboia,  Man 5 

-Assiniboia,  Man 5 

-Bonn  S.  D.  No.  2475,  Sask...   6 
..Burns  S.  D.  No.  2558,  Sask..   6 

..Calgary,  Alta 4  H 

-Chesley,  Ont 5 

..Clearwater  Lake,  Alta 8 

.Fort  William,  Ont 4H 

.Grant,    Sask 5 

.Guthrie  S.  D.  No.  2711,  Sask_-   6 

-Hamilton,  Ont 4 

.Heiland  Sch. Dist.,  Sask 6  M 

.Jasper  Place  S.  D.,  Alta 5J^ 

-Lachute,  Que 5 

.Lang-bank,  Sask 7 

.Lochiel  Township,  Ont 5 

-McDougalFlatS.D.No.2319,Alta  6 

-Midland,  Ont 5 

.  Neepawa,  Man 5 

-Niagara  Falls,  Ont 5 

.North  Battleford,Sask.(5  lss.)_   5 

-Ontario 4 

-Owen  Sound,  Ont 4y2 

.Pembroke,   Ont 4^ 

.Progress  Hill,  Sask 6 

.Rapid  City,  Man... 5)4 

.Royal  Sch.  Dist.,  Alta 6% 

.St.  John,  N.  B 4)4 

-St.  Lambert,  Que 4y2 

.Serviceberry  Creek  S.   D.   No. 

2258,  Alta 6 

.South  Vancouver,  B.  C 4)4 

.Stratford,   Ont 4)4 

.Thorah  Township,  Ont 5 

-ThornclirTe,  S.  D.,  Alta 6J4 

.Tolman  S.  D.  No.  2204,  Alta..   6 

.Tugaske,   Sask 6  34 

.Victoria,  B.  C 4 

.Warren  S.  D.  No.  740,  Man...   5)4 

.Welland,  Ont.  (2  issues) 4H 

.Wentworth  County,  Ont 4)4 

.White  Bear  S.  D.  Sask.. 6 

-Whitley,  Ont 5 


Maturity . 
1912-1918 
1912-1931 

1921 
1912-1919 

"1912-1931 
1921 

1912-1931 

"T931  ~~ 

1921 

1912-1931 

1912-1951 

1912-1921 

1912-1921 

1912-1941 

1931 


1941 
1931 
1941 


1912-1926 

'"TM6~" 

1951 

1912-1921 
1961 

1912-1931 

""iiii" 

1926 

1961 
1912-1931 

1941 
1912-1931 
1912-1921 
1912-1931 


Amount 

4.989 

862 

800 

1,000 

1,000,000 

4,000 

1,500 

35,000 

12,000 

1,000 

533,778 

1,800 

15,000 

60,000 

1,200 

9,118 

800 

20,500 

7,185 

19,422 

63,500 

290,000 

20,000 

65,000 

2,500 

1,600 

800 

60,000 

225,000 

1,500 

1,760,000 

50,000 

3,015 

300 

1,600 

4,000 

50,000 

10,000 

46,000 

14,000 

1,500 

8,850 


Price. 


100.875 

100 

103 


100.90 
100.50 


100 

lbb.875 
99.544 

102" 
lbb".68" 


103.15 


100.866 


100.125 


102.169 
lbb.866 


Total  April  disposals... $4,409,119 
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ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 
Page,  Name.  Il'ile.  Maturity.  Amount.  Price. 
M37  .Beadle  S.  D.  No.  2707.  Sask      6  '.          1921  i.r>oo     101 

mm     c.-iiir.'irv  s.  i)..  Alia.  (Feb.)     .  4K leo.ooo      98. oi 

1061. -Ilanlston,  Out    .    5  1912-1941  35,000      100.777 

1197  .Northwest  Pro  vinoes 6        1912-1921        2.r>,ooo      

10G2..l'rlnre    \IIhtI.  Sislc    4H  1951  110,000] 

1062. .Prince  Albert,  Sask       5  1941  92,400}  100.505 

1082.. Prince  Albert,  Sask 5  1931  76,300 

1062. .Prince  Albert,  Sask .6  1921  5,000) 

1138     StrangmulrS.  D.No.2256,Alta.  6  1921  2,000     100.925 

1138    .West  OsaeeS.D.No.2644,  Sask  6  1812-1921  1,600      98.125 

Tho   above   sales    (except   as   indicated)    are   for   March. 

These  additional  March  sales  make  the  total  of  debentures 

sold   that  month  $5,724,756. 


News  Items. 

Abilene,  Taylor  County,  Texas. — Commission  Plan  Ap- 
pro red. — Papers  state  that  the  voters  recently  adopted  a 
new  charter  providing  for  a  commission  form  of  government. 

Altus,  Okla. — Commission  Form  of  Government  Defeated. — 
A  proposition  to  adopt  the  commission  form  of  government 
was  defeated  at  an  election  held  April  20  by  a  vote  of  198 
"for"  to  337  "against." 

Bangor,  Maine. — City  Partially  Destroyed  by  Fire. — Fire 
started  in  this  city  on  Sunday  last  (April  30)  and  before 
being  placed  under  control  consumed  a  large  part  of  both  the 
business  and  residential  sections.  It  is  stated  that  100  busi- 
ness buildings,  275  residences  and  6  churches  were  destroyed. 
The  latest  reports  from  Bangor  are  that  the  loss  will  not 
exceed  $3,500,000  and  the  insurance  will  approximate 
$2,000,000.  The  city's  population,  according  to  the  U.  S. 
Census  for  1910,  is  24.803.  The  assessed  valuation  for  1910 
was  $22, 370, S01,  which  is  about  four-fifths  of  the  actual 
value. 

Chicago,  111. — Court  Refuses  to  Enjoin  Annexation  of  Mor- 
gan Park. — The  Courts  on  May  2  refused  the  application  for 
an  injunction  restraining  the  annexation  of  Morgan  Park. 
See   V.    92,   p.    1191. 

Idaho. — Vote  on  Constitutional  Amendments. — The  vote 
cast  on  the  six  proposed  amendments  to  the  State  Constitu- 
tion adopted  last  November  (V.  91,  p.  599)  was  as  follows: 

No.  1.  Shall  Section  6  of  Article  18  of  the  Constitution  of  the  State  of 
Idaho  be  so  amended  as  to  authorize  county  assessors  and  ex-officio  tax 
collectors  to  employ  deputies  and  clerical  assistance  when  so  empowered 
by  the  Board  of  County  Commissioners.     31,649  "for"  to  19,406  "against." 

No.  la.  Shall  Section  6  of  Article  18  of  the  Constitution  of  the  State  of 
Idaho  be  so  amended  as  to  remove  the  disqualification  of  county  assessors 
to  succeed  themselves.     30.841  "for"  to  18,500  "against. " 

No.  16.  Shall  Section  6  of  Article  18  of  the  Constitution  of  the  State  of 
Idaho  be  so  amended  as  to  remove  the  disqualifications  of  sheriffs  to  succeed 
themselves.     30,736  "for"  to  17,830  "against." 

No.  2.  Shall  Section  6  of  Article  5  of  the  Constitution  of  the  State  of 
Idaho  be  so  amended  as  to  authorize  the  Supreme  Court  to  call  a  District 
Judge  to  sit  therein,  when  a  Justice  of  the  Supreme  Court  is  disqualified  or  is 
unable,  by  reason  of  illness  or  absence,  to  sit  on  a  hearing  of  a  cause.  36,593 
"for"  to  12,630  "against." 

No.  3.  Shall  Section  1  of  Article  8  of  the  Constitution  of  the  State  of 
Idaho  be  amended  so  as  to  permit  the  Legislature  to  authorize  a  sufficient 
bond  issue  or  make  a  sufficient  appropriation  to  complete  the  construction 
and  furnishing  of  the  State  Capitol  Building  at  Boise,  Idaho.  26,189  "for" 
to  21,637   "against." 

No.  4.  Shall  Section  7,  Article  9,  of  the  Constitution  of  Idaho  be  so 
amended  as  to  constitute  the  State  Auditor  a  member  of  the  State  Board 
of  Land  Commissioners.     30,053  "for"  to  15,659  "against." 

Indiana. — -Suit  to  Prevent  Sub?nission  of  New  Constitution. 
— Suit  has  been  filed  in  the  Marion  Circuit  Court  by  John  T. 
Dye  to  prevent  the  submission  to  the  voters  in  November 
1912  of  the  proposed  new  constitution  recently  passed  by 
the  Legislature. 

Massachusetts. — Senate  Rejects  Federal  Income  Tax  Amend- 
ment.— The  proposed  income  tax  amendment  to  the  Federal 
Constitution  was  rejected  by  the  Senate  on  May  3  by  a  vote 
of  11  to  10.  One  Republican  voted  with  the  Democrats  in 
favor  of  the  Amendment  while  all  the  votes  against  it  were 
Republican.  As  previouly  stated,  the  house  ratified  the 
amendment  on  two  separate  occasions  during  this  session 
by  a  large  majority. 

A  motion  to  reconsider  was  defeated  on  May  4  and  on  the 
same  day  a  resolution  was  introduced  in  the  House  pro- 
posing an  amendment  to  the  State  Constitution  which,  it  is 
stated,  will  allow  the  Legislature  to  levy  a  tax  upon  all  in- 
comes from  whatever  source  derived  and  from  property 
which  is  or  is  not  subject  to  taxation,  the  limit  to  be  deter- 
mined by  the  Legislature. 

Michigan. — Legislature  Adjourns. — The  Legislature  of  this 
State  adjourned  May  2. 

Minnesota. — Exemption  of  Municipal  Bonds  From  Taxa- 
tion.— We  referred  last  week  to  a  law  passed  by  the  Legisla- 
ture exempting  from  taxation  future  bond  issues  of  the  Slate 
or  of  any  minor  civil  division  of  the  State.  The  law  in  full 
is  as  follows: 

CHAPTER-  242— S.   F.   No.   68. 
AN   ACT  to  exempt  from  taxation  bonds  hereafter  Issued  by  the  State  of 
Minnesota,  or  any  county,  city  or  village  of  said  State,  or  any  township, 
or  any  common   or  Independent  school   district  of  this   State,   or  any 
governmental  board  of  said  State,  or  any  county,  eitv  or  village  thereof. 
Belt  enacted  by  the  Legislature  of  the  State  of  Minnesota: 

Sec.  1.  That  bonds  and  certificates  of  Indebtedness  hereafter  Issued  by 
the  State  of  Minnesota,  or  by  any  county,  city  or  village  of  said  State,  or 
any  township,  or  any  common  or  Independent  school  district  or  said  State, 
or  any  governmental  board  of  said  State,  or  any  countv,  cltv  or  village 
thereof,  shall  hereafter  be  exempt  from  taxation,  provided  that  nothing 
herein  contained  shall  be  construed  as  exempting  such  bonds  from  tin' 
payment  of  a  tax  thereon,  as  provided  for  by  Chapter  288,  Laws  of  1005, 
when  any  of  such  bonds  constitute  In  whole  or  In  part  anv  Inheritance  or 
bequest  taken    or  received  by  any  person  or  persons  or  corporation. 

Sec.  2.  This  Act  shall  take  effect  and  be  In  force  from  and  after  Its 
passage . 

Approved   April    18,    1911. 

Ohio.— Members  of  Legislature  Indicted'on  Bribery  Charges. 
The  Franklin  County  Grand  Jury,  whichlias  been  investi- 
gating corruption  in  the  Assembly,  returned  indictments  on 


May  3  charging  the  following  members  with  soliciting  bribes: 
Senators  Isaac  E.  Huffman  of  Butler  County  and  George  K. 
Cetone  of  Montgomery  County,  both  Democrats,  and  Sena- 
tor L.  R.  Andrews  of  Lawrence  County,  Republicans;  Repre- 
sentatives George  B.  Nye  of  Pike  County,  Democrat,  and 
A.  C.  Lowry  of  Lawrence  County,  Republican.  Rodney  T. 
Diegel,  Sergeant  at  Arms  of  the  Senate,  Democrat,  is  charged 
with  aiding  and  abetting  in  the  bribe  solicitation.  The 
indicted  men  have  all  furnished  bonds. 

Pennsylvania. — Govenor  Vetoes  Bond  Validation  Bill. — 
The  Governor  on  April  29  vetoed  the  bill  passed  by  the 
Legislature  to  validate  bonds  or  other  securities  issued  by 
any  county,  city,  borough,  township, school  district  or  other 
municipality  or  incorporated  district  since  April  20  1874, 
where  the  corporate  authorities  thereof  did  not,  prior  to 
the  submission  of  such  question  to  a  vote  of  the  electors 
thereof  by  their  ordinance  or  vote,  signify  their  desire  to 
increase  the  indebtedness  thereon  and  to  validate  such 
submissions  and  votes,  as  required  by  law.  The  Governor 
says: 

This  bill  Is  evidently  intended  to  cover  some  particular  case.  Careless- 
ness should  not  be  encouraged  by  holding  out  the  thought  that  elections, 
though  Irregular  concerning  Increase  of  indebtedness  by  municipal  authorities, 
may  be  corrected  at  a  subsequent  session  of  the  General  Assembly.  The 
difficulties  Intended  to  be  overcome  by  this  bill  can  always  be  avoided  by 
ascertaining  In  the  first  place  what  the  law  Is.  Under  the  circumstances. 
It  is  better  that  the  expense  of  another  election  should  be  incrured  and  the 
trouble  incident  to  It  1  e  taken. 

Texas. — Municipal  Bonds  Cannot  Be  Sold  at  Less  than  Par 
and  Accrued  Interest. — According  to  the  Houston  "Post", 
First  Assistant  Attorney-General  Walthall,  in  an  opinion  to 
the  Comptroller  on  April  26,  held  that  bonds  of  cities,  coun- 
ties or  towns  can  not  be  sold  for  less  than  par  and  accrued 
interest,  exclusive  of  commissions. 

Where  the  State  Board  of  Education  has  bought  from 
municipalities  bonds  for  less  than  par  and  accrued  interest, 
Mr.  Walthall  advises  that  it  should  pay  to  these  communities 
the  differences  between  the  amounts  paid  and  the  par  values 
of  the  bonds  with  accrued  interest. 


Bond  Calls  and  Redemptions. 

Canon  City,  Fremont  County,  Colo. — Bond  Call. — Within 
sixty  days  from  May  4  1911,  payment  will  be  made  at  the 
banking  house  of  N.  W.  Harris  &  Co.  in  New  York  City,  of 
"Refunding  Water  Bonds"  numbered  from  1  to  60  inclusive. 
They  are  in  denomination  of  $1,000  each  and  are  dated 
March    16    1896. 

Long  Branch,  N.  J. — Bond  Call. — Bonds  numbered  from 
38  to  56,  inclusive,  issued  by  the  Long  Branch  Police,  Sani- 
tary and  Improvement  Commission,  and  known  as  the  "Com- 
mission Paving  Improvement  Bonds,"  will  be  paid  on 
Dec.  1  1911  at  the  City  Treasurer's  office.  The  securities 
are  dated  June  1  1893  and  are  in  denominations  of  $1,000 
each . 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Aberdeen,  Brown  County,  So.  Dak. — Bonds  Voted. — A 
proposition  to  issue  $200,000  4J/£%  20-year  sewer  bonds 
received  a  favorable  vote  at  the  election  held  on  April  18, 
there  being  1,635  ballots  "for"  and  591  "against." 

Abington,  Plymouth  County,  Mass. — Bond  Sale. — Accord- 
ing to  reports,  $3,000  4%  30-year  water  bonds  were  sold 
at  107.30— a  basis  of  about  3.60%. 

Abington  Township,  Montgomery  County,  Pa. — Tempor- 
ary Loan. — Reports  state  that  the  Board  of  Commissioners 
has  made  arrangements  to  negotiate  a  temporary  loan  of 
$20,000. 

Adair,  Adair  County,  Iowa. — Bond  Sale. — On  March  8 
the  $20,000  water  and  $10,000  light  5^%  10-20-year  (op- 
tional) water  and  light  bonds  mentioned  in  V.  92,  p.  611, 
were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  a 
price  slightly  above  par. 

Denomination  of  water  bonds  $1,000;  light  bonds  $500.  Date  April  1 
1911.     Interest  semi-annual. 

Albert  Lea,  Freeborn  County,  Minn. — Bond  Sale. — On 
May  1  $91,000  4^%  bonds  were  awarded  to  the  Harris 
Trust  &  Saving  Bank  in  Chicago  for  $91,800 — the  price  thus 
being  100.879— a  basis  of  about  4.391%.  Maturity  Jan.  1 
1921.  A  like  issue  of  bonds  was  awarded  on  Dec.  13  to 
Butler  Bros,  of  St.  Paul  (V.  91,  p.  1788). 

Amherst,  Lorain  County,  Ohio. — Bond  Sale. — Reports 
state  that  the  highest  bid  received  on  April  20  for  $19,400 
4^2%  sewage-disposal-plant  bonds  was  one  of  par,  accrued 
interest  and  blank  bonds  from  the  Amherst  German  Bank, 
in    Amherst. 

Anaheim,  Orange  County,  Cal. — Bonds  Voted. — Reports 
slate  that  an  election  held  in  this  city  recently  resulted  in 
favor  of  a  proposition  to  issue  $100,000  high-school-building 
bonds.     The  vote   was  224   to   57. 

Anselmo,  Custer  County,  Neb. — Bonds  Voted. — An  elec- 
tion held  on  April  25  resulted  in  favor  of  a  proposition  to 
issue  $10,000  5%  5-20-year  (optional)  water  and  light  bonds. 
There  were  56  votes  "for"  and  3  "against;" 

Arlington,  Shelby  County,  Tenn. — Bonds  Proposed. — This 
place,  according  to  reports,  is  considering  the  issuance  of 
$3,000  water-plant  bonds. 
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Asheville,  Buncombe  County,  No.  Car. — Bond  Offering. — 
Proposals  will  be  received  until  12  ra.  May  22  by  the  Mayor 
and  Board  of  Aldermen  for  $430,000  coupon  refunding  bonds. 
Bids  are  requested  for  4^%  and  5%  bonds. 

Denomination  $1,000.  Date  July  1  1911.  Interest  semi-annually  at 
option  of  purchaser.  Maturity  30  years.  Certified  check  for  M  of  1%  of 
bonds  bid  for,  payable  to  the  City  of  Asheville.  is  required.  John  A. 
Campbell  is  Mayor. 

Athol,  Worcester  County,  Mass. — Loans  Proposed. — This 
town  is  considering  the  advisability  of  issuing  $30,000  water 
bonds  and  $4,500  notes. 

Attalla,  Etowah  County,  Ala. — Bonds  Voted. — An  election 
held  April  24  resulted  in  favor,  it  is  stated,  of  the  question 
of  issuing  $16,000  school  bonds.  The  vote  was  70  "for" 
to  24  "against."' 

Aurora  School  District  (P.  O.  Aurora),  Kane  County,  111. — 
Bond  Sale.— We  see  it  stated  that  $195,000  4%  15-year 
(average)  school  bonds  have  been  sold  to  N.  W.  Halsey  & 
Co.  of  Chicago. 

Baker  City,  Baker  County,  Ore. — Bond  Sale. — On  April  19 

$4,586  24  6%  1-10-year  (optional)  sewer  bonds  were  awarded 

to  Ransom  Beers  for  $4,609  14  (100.499)— a  basis  of  about 

5.49%  to  the  optional  date  and  5.959%  to  the  full  maturity. 

Other  bids  received  were  as  follows: 

Security  Savings  Bank  &  Trust  Co.,  Toledo. $4, 598  49  and  accrued  interest 

J.  C.  White,  Baker 4,586  24  and  accrued  interest 

Denomination  $500.     Date  April  15  1911.     Interest  semi-annual. 

Baltimore,  Md. — Stock  Offering. — 'Attention  is  called  to 
the  official  advertisement  elsewhere  in  this  Department  of 
the  offering  on  May  15  of  the  following  4%  registered  stock: 
$100,000  Jones's  Falls  improvement  loan;  $500,000  school- 
house  loan;  $200,000  dock-improvement  loan  and  $230,000 
conduit  loan.  For  other  details  of  loans  and  terms  of 
offering  see  V.  92,  p.  1191. 

Loans  Authorized. — Returns  indicate  that  at  the  election 
held  May  2  (V.  92,  p.  1128)  the  $10,000,000  loan  to  complete 
the  sewerage-system  carried  by  a  vote  of  55,425  to  11,304, 
$5,000,000  for  paving  carried  by  a  vote  of  45,622  to  17,983 
and  $2,500,000  for  street-improvements  carried  by  a  vote  of 
45,133  to  15,893. 

Denomination  not  less  than  $100.  Interest  (rate  not  to  exceed  4%) 
payable  Feb.  1  and  Aug.  1.  The  former  issue  matures  Aug.  1  1961  and 
the  two  latter  issues  mature  Aug  1  1951.  The  city  will  pay  ail  taxes  im- 
posed by  the  State  for  which  the  holders  of  the  stock  may  be  legally  liable. 

Battle  Creek,  Calhoun  County,  Mich. — Bond  Sale. — On 
April  17  the  $15,000  bridge  and  $30,000  sewer  4%  20-year 
bonds  voted  on  April  4  (V.  92,  p.  974)  were  awarded  to  H.  W. 
Noble  &  Co.  of  Detroit  at  par.  Denomination  $1,000.  Date 
March  1  1911.     Interest  semi-annual. 

Beaver  Falls,  Beaver  County,  Pa. — Price  Paid  for  Bonds. — 
The  price  paid  for  the  $12,200  refunding  and  the  $1,600 
First  Ave.  improvement  4)^%  coupon  bonds  awarded  to 
the  Mellon  National  Bank  in  Pittsburgh  on  April  10  (V.  92, 
p.  1051)  was  102.51  and  accrued  interest.  Bids  were  also 
received  from  the  First  National  Bank  and  the  Farmers' 
National  Bank  in  Beaver  Falls.  Bonds  are  dated  "about 
June  1".  Maturity  $200  in  one  year  and  $500  each  year 
thereafter. 

Beckville  Independent  School  District  (P.  O.  Beckville), 
Panola  County,  Tex. — Bond  Offering. — Proposals  will  be  re- 
ceived until  May  10  for  the  $6,000  5%  bonds  registered  by 
the  State  Comptroller  (V.  92,  p.  611)  on  Feb.  21.  The  bonds 
are  dated  Sept.  1  1910  and  mature  Sept.  1  1950.  Interest 
semi-annual.  P.  R.  Nisbett  is  Treasurer  Board  of  Educa- 
tion. 

Blackwell,  Kay  County,  Okla. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  May  15  by  B.  W.  Jones,  Clerk 
Board  of  Education,  for  the  $75,000  5%  coupon  school-build- 
ing bonds  voted  on  April  11  (V.  92,  p.  1128). 

Interest  Feb.  1  and  Aug.  1  at  the  State  fiscal  agency  in  New  York  City. 
Maturity  in  15,  20  and  25  years.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.  Certified  check  for  81,000  is  required. 
Bids  must  be  unconditional,  except  as  to  validity  as  determined  by  the 
Attorney-General  of  Oklahoma. 

Bonner  County  (P.  O.  Sandpoint),  Idaho. — Bonds  Pro- 
posed.— A  proposition  is  being  considered  to  issue  $750,000 
road-improvement  and  funding  bonds,  it  is  stated. 

Bound  Brook  School  District  (P.O.  Bound  Brook),  Somer- 
set County,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8p.m.  May  16  by  E.  H.  Casterlin,  District  Clerk, 
for  $15,000  4J/2%  coupon  school-building  bonds. 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  semi-annually  at 
the  First  National  Bank  in  Bound  Brook.  Maturity  $1,000  yearly  on 
Feb.  1  from  1926  to  1940  inclusive.  Bonds  are  exempt  from  taxation. 
No  deposit  required. 

Brooklyn,  Green  County,  Wis. — Bonds  Defeated. — The 
question  of  issuing  electric-light  bonds  failed  to  carry  at  an 
election  held  April  11.     The  vote  was  21  "for"  to  64  "against." 

Butler  County  (P.  O.  Greenville),  Ala. — Bond  Offering. — 
Proposals  will  be  received  until  May  9  for  $155,000  43^% 
road  bonds. 

Bond  Sale  Not  Consummated. — The  above  bonds  were  dis- 
posed of  on  April  12  to  the  Bank  of  Greenville  and  the  First 
National  Bank,  both  of  Greenville.  V.  92,  p.  1129.  This 
award,  however,  was  subsequently  canceled. 

Cabarrus  County  (P.  O.  Concord),  No.  Caro. — Bond 
Offering. — Additional  details  are  at  hand  relative  to  the 
offering  on  May  9  of  the  $105,000  4^%  funding  bonds 
mentioned  in  V.  92,  p.  1051.  Proposals  for  these  bonds 
will  be  received  until  12  m.  on  that  day  by  C.  W.  Swink, 
County  Treasurer. 


Denominations  $500  and  $1,000.  Date,  day  of  issuance.  Interest  Jan. 
and  July.  Maturity  30  years.  Certified  check  for  2%  of  bid,  made  payable 
to  the  County  Treasurer,  Is  required.  Total  debt,  this  Issue.  Assessed 
valuation  for  1910,  $7,103,831. 

Canton  Union  School  District  (P.  O.  Canton),  Stark 
County,  Ohio.—  Bond  Sale. — On  April  28  the  Central  Trust 
&  Safe  Deposit  Co.  of  Cincinnati  purchased  the  $39,000  4% 
20-year  coupon  public-school-site-purchase  bonds  described 
in  V.  92,  p.  1051,  at  101.21  and  interest — a  basis  of  about 
3.913%.     The  following  bids  were  received: 


Central  Trust  &  Safe  De- 
posit Co.,  Cincinnati $39,471  90 

Breed  &  Harrison,  Cin 39,296  40 

Davies-Bertram  Co..  Cin.   39,252  50 
Weil,  Roth  &  Co..  Cin._.   39,246  25 


Provident  Savings  Rank  <fe 

Trust  Co.,  Cincinnati. _$39. 245  70 
Western-German  Rk.,Cin.  39,203  00 
Fifth-Third  Nat.  Bk.,  Cin.  39,130  00 
Stacy  &  Braun,  Toledo 39,127  50 


Seasongood&Mayer  Cin..   39,246  00]  Harry  R.  Fife,  Cantonlll   39,110  00 

Cedar  Rapids  Independent  School  District  (P.  O.  Cedar 
Rapids),  Linn  County,  Iowa. — Bond  Sale. — On  May  2  the 
$50,000  4J4%  10-year  coupon  refunding  bonds  described  in 
V.  92,  p.  1192,  were  awarded  to  the  Harris  Trust  &  Savings 
Bank  of  Chicago  at  100.16.  A  bid  of  $50,075  was  also  re- 
ceived from  Rudolph  Kleybolte  Co.  Inc.  of  Chicago. 

Interest  payable  at  the  District  Treasurer's  office. 

Cedar  Springs,  Kent  County,  Mich.—  Bond  Sale. — On 
May  1  the  $15,000  4^%  22^-year  (average)  coupon  electric- 
light  bonds  described  in  V.  92,  p.  1129,  were  awarded  to- 
ri. W.  Noble  &  Co.  of  Detroit  at  103 — a  basis  of  about 
4.29%.  Date  May  1  1911.  Maturity  $1,000  yearly  on 
Aug.  1  from  1926  to  1940  inclusive. 

Cass  County  School  District  No.  95,  Neb. — Bond  Sale. — 
During  the  month  of  April  $16,000  5%  school-house  bonds 
were  awarded  to  the  State  of  Nebraska  at  par. 

The  bonds  are  dated  May  15  1910  and  mature  May  15  1930,  but  are  sub- 
ject to  call  at  any  Interest-paying  period. 

Chappell,  Deuel  County,  Neb. — Bond  Sale. — The  following 
bonds,  dated  April  1  1911,  were  disposed  of  during  the  month 
of  April  to  the  State  of  Nebraska  at  par: 

$11,500  6%  5-20-year  (optional)  water  bonds. 

1,450  5%  10-20-year  (optional)  electric-light  bonds. 

Chateaugay  (Town)  (P.  O.  Chateaugay) ,  Franklin  County, 
N.  Y. — Bond  Sale. — On  May  3  the  $15,000  coupon  town-hall- 
completion  bonds  described  in  V.  92,  p.  1192,  were  awarded 
to  the  First  National  Bank  in  Chateaugay  at  par  and  accrued 
interest  for  43^s.     Other  bids  received  were  as  follows: 

W.  N.  Coler  &  Co.,  N.  Y.-for  4.55sl  John  J.  Hart,  Albany for4J^s- 

Isaac  W.  Sherrill,  Poughk.for  4  Hs  ) 

Maturity  $1,000  yearly  on  Feb.  1  from  1915  to  1929  inclusive. 

The  previous  sale  of  these  bonds  was  not  consummated  y 
we  are  advised,  because  of  a  slight  irregularity  in  the  ad- 
vertising. 

Chattanooga,  Tenn. — Bond  Sale. — The  Security  Savings 
Bank  &  Trust  Co.  of  Toledo  purchased  $2,802  76  6%  1-4- 
year  (serial)  paving  bonds  on  April  24  for  $2,831  01  (101.007) 
and  interest.  Denominations  $200  69  and  $500.  Date 
April  4  1911.     Interest  annual. 

Bond  Offering. — Proposals  will  be  received  until  3  p.  m. 
May  17  by  T.  C.  Thompson,  Mayor,  for  $81,000  4J/£%  cou- 
pon refunding  bonds. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annually  at 
the  National  City  Bank  in  New  York  City  Maturity  June  1  1941.  Certi- 
fied check  for  1%  of  bonds  bid  for,  payable  to  J.  M.  Payne,  City  Treasurer, 
is  required. 

Chemung  County  (P.  O.  Elmira),  N.  Y. — Bond  Sale. — 
This  county  has  sold  $10,155  60  4^%  road  bonds,  due  part 
yearly  on  Feb.  1  from  1922  to  1926  inclusive. 

Chicago,  111. — Lincoln  Park  District. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  10  by  the  Park 
Commissioners,  Arthur  S.  Lewis,  Secretary,  for  the  $875,000 
4%  coupon  park-improvement  bonds  voted  on  April  4. 
V.  92,  p.  974. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annual. 
Maturity  $43,000  yearly  on  May  1  from  1912  to  1930  inclusive  and  $58,000 
on  May  1  1931.  Certified  check  for  2%  of  bid  is  required.  The  legality 
of  the  bonds  has  been  approved  by  Wood  &  Oakley  of  Chicago. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Chicago,  111. — West  Park  District. — No  Action  Yet  Taken. 
— We  are  informed,  under  date  of  April  21,  that  no  action 
has  yet  been  taken  looking  towards  the  issuance  of  the 
$1,000,000  park-improvement  bonds  voted  on  Nov.  8  1910 
(V.  92,  p.  205.) 

Clarksville,  Red  River  County,  Texas. — Bonds  Voted. — 
The  proposition  to  issue  the  $10,000  water-main-extension 
and  fire-protection  bonds  mentioned  in  V.  92,  p.  975,  was 
favorably  voted  upon  at  the  election  held  on  April  27. 
The  vote,  it  is  stated,  was  154  to  12. 

Clinton,  Laurens  County,  So.  Car. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  17  by  W.  M.  McMillan, 
Mayor,  for  the  $45,000  sewerage  and  the  $20,000  water-works- 
extension  5%  coupon  bonds  voted  on  April  13  (V.  92,  p. 

1129). 

Denomination  $1,000.  Date  July  1  1911.  Interest  annually  on  Jan.  1 
at  the  National  Park  Bank  in  New  York.  Maturity  30  years.  Deposit 
of  1%  Is  required. 

Coalville  School  District  (P.  O.  Coalville),  Summit  County, 
Utah. — Bonds  Voted. — According  to  reports,  an  election  held 
recently  resulted  in  favor  of  the  proposition  to  issue  $35,000 
school-building  bonds.     The  vote  was  72  "for"  to  7  "against.' 

Cohoes,    Albany    County,    N.    Y.— Bond   Offering.— Pro- 
posals will  be  received  until  12  m.  May  22  by  W.  Palin,  City 
Chamberlain,  for  $40,000  43^%  11  2-3-year  (average)  water 
improvement  and  $16,000  4>|%   10^-year  (average)  fire 
department-equipment  bonds,  according  to  reports. 
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Colorado  Springs,  El  Paso  County,  Colo. — Bonds  Voted. — 

A  proposition  to  issue  $175,000  water-works-system-exten- 

sion  ami  improvement  bonds  received  a  favorable  vote  at  the 

"lection    held    on    April    IS.     The   vote   was    1,108    to   639. 

Maturity  15  to  20  years.      Date  of  offering  not  yet  determined. 

Cohasset,  Itasca  County,  Minn. — Bond  Sale. — On  April  2G 
the  $4,700  10-year  refunding  bonds  mentioned  in  V.92,  p.  896, 
were  awarded  to  the  First  State  Bank  in  Grand  Rapids  at 
par  for  6s.  A  bid  of  par  less  $50  was  received  from  S.  A. 
Kean  &  Co.  of  Chicago  for  (is. 

Denomination  $500,  except  one  bond  of  $200.     interest  semi-annual. 

Concord,  Contra  Costa  County,  Cal. — Bond  Sale. — On 
April  27  $29,000  5%  sewer-const  ruction  bonds  were  awarded 
to  the  First  National  Bank  of  Contra  Costa  County  in 
Martinez.  A  bid  was  also  received  from  Barroll  &  Co.  of 
Los   Angeles. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annual. 
Maturity   $1,000   yearly. 

Continental  School  District  (P.  O.  Continental),  Putnam 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  May  15  by  J.  H.  Young,  Clerk  Board  of  Educa- 
tion, for  $1,500  6%  school-house  bonds. 

Authority,  Sections  5656  and  5658  of  General  Code.  Denomination 
5500.  Date  Mav  15  1911.  Interest  semi-annually  at  the  District  Treas- 
urer's office.  Maturity  $500  on  May  15  and  Nov.  15  in  1927  and  $500  on 
Mav  15  1028.  Bonds  to  be  delivered  ;ui<l  paid  for  within  10  days  from 
time  of  award.  Certified  check  for  5%  of  bonds  bid  for  Is  required.  Pur- 
chaser to  furnish  blank  bonds. 

Cook  County  (P.  O.  Chicago),  111. — Bids. — The  following 
bids  were  received  on  May  1  for  the  $950,000  4%  2-20-year 
(serial)  gold  hospital,  Scries  K,  bonds  described  in  V.  92,  p. 
1192: 

Harris  Trust  &  Savings  Rank,  Chicago — $950,157  and  Interest. 

C.  F.  Childs  &  Co.,  Chicago— $951,187  50. 

N.  W.  Halsey  &  Co.,  the  Merchants'  Loan  &  Trust  Co.  and  the  Hibernian 

Banking  Co.,   all  of  Chicago— $950,947. 
Continental  &  Commercial  Trust  &  Savings  Hank  and  E.  H.  Rollins  &  Sons, 

both  of  Chicago — par  and  interest,  less  $3,325  for  expenses. 

Coos  County  (P.  O.  Coquille),  Ore. — Bonds  Proposed. — 
The  issuance  of  $1,000,000  road-improvement  bonds  is 
being  discussed,  according  to  local  papers. 

Cropsey  School  District  No.  302  (P.  O.  Cropsey),  McLean 
County,  111.— Bond  Sale.— On  April  26  $4,500  6%  3  1-3-year 
(average)  bonds  were  awarded  to  McCoy  &  Co.  of  Chicago 
for  $4,555  (101.222)  and  accrued  interest — a  basis  of  about 
5.585%.     Other  bids  received  were  as  follows: 

C.  H.  Coffin,  Chicago $4,551 1  Hanchett  Bond  Co.,  Chicago. -$4,509 

S.  A.  Kean  iS- Co.,  Chicago    __   4,509  |Thos.  J.  Bolger  Co.,  Chicago..  4,500 
Denomination  $800,  except  one  bond  of  $500.      Date  May  1   1911.     Ma- 
turity S800  yearly  on  April  1  from  1912  to  1910  inclusive  and  $500  on  April  1 
1917. 

Custer  County  (P.  O.  Challis),  Idaho. — Bond  Offering. — 

Proposals  will  be    received    until  to-day  (May  6)   by  E.  J. 

Michael,  Clerk  Board  of  Commissioners,  for  $15,000  coupon 

bridge-building  bonds  at  not  exceeding  6%  interest. 

Authority  Section  1962,  Revised  Codes.  Denomination  $500.  Date 
Jan.  1  1911.  Interest  semi-annual.  Maturity  $1,500  yearly  on  Jan.  1 
from  1921  to  1930,  inclusive,  all  bonds  being  subject  to  call  after  10  years. 
Certified  check  (or  cash)  for  $3,000,  payable  to  the  County  Treasurer,  is 
required.  Bids  must  be  unconditional  and  made  on  blank  forms  furnished 
bythcClerk.  Bonded  debt  at  present.  $5,000  Floating  debt,  $14,808  14. 
Assessed  valuation  for  1909,  $1,308,935  81.  These  bonds  were  offered  on 
Feb.  28  (V.  92,  p.  543)  but  all  bids  received  on  that  day  were  rejected. 

Custer  County  (P.  O.  Miles  City),  Mont. — Description  of 
Bonds. — We  are  advised  that  of  the  $25,000  20-year  gold 
registered  bridge  bonds  sold  on  Feb.  7  (V.  92,  p.  543),  $10,000 
will  bear  4^%  and  $15,000  5%  interest. 

Dallas  Township,  Crawford  County,  Ohio. — Bond  Sale. — 
On  April  27  the  $18,000  4^2%  9J^-year  (average)  road- 
improvement  bonds  described  in  V.  92,  p.  975,  were  sold  to 
the  New  First  National  Bank  of  Columbus  at  102.70  and 
interest — a  basis  of  about  4.141%.  The  following  proposals 
were  received: 

New  First  Nat.  Bk.,  Col..$18,486  00 ISeasongood&Mayer,  Cln. .$18,335  00 
Weil,  Roth  &  Co.,  Cin  18,363  60  Second  Nat.  Bank,  Bucyrusl8,325  00 

Davies-Bertram  Co.,  Cin.    18,340  00   Farmers'  .V  Citizens'  Bank- 
ing &  Sav.  Co.,  Bucyrus  18.219  10 
Maturity  $500  each  six  months  from  March  l  1012  to  Sept.  1  1925  Inclu- 
si\  e  and  $1,000  each  six  months  from  March  1  1926  to  Sept.  1  1927  Inclusive, 

Decatur  School  District  No.  4  (P.  O.  Decatur),  Van  Buren 

County,  Mich. — Bond  Offering. — Proposals  will  be  received 

until  1  p.  m.  May  15  by  L.  G.  Stewart,  Secretary  Board  of 

Education,  for  $12,000  5%  school-building  bonds  voted  on 

Oct.  4  1910. 

June    1    1911.     Maturity    $1,000    yearly.     No   debt   at   present. 
Assessed  valuation,  $500,000. 

De  Wolf  School  District,  Fresno  County,  Cal. — Bond  Sale. 
— Reports  state  that  $4,500  6%  bonds  have  been  purchased 
by  the  American  Savings  Bank  of  Los  Angeles  for  $4,701  50 
—the  price  thus  being  104.477.  Maturity  $500  yearly  for 
nine  years. 

Douglas  County  (P.  O.  Gardenville),  Nev. — Bond  Sale  — 
An  issue  of  $22,000  8%-ycar  (average)  bonds  was  disposed 
of  on  April  11  at  par  as  follows:  $8,000  to  Chris  Johnson  as 
5s,  $4,000  to  the  Farmers'  Bank  of  Carson  Valley  as  5s  and 
$10,000  to  Chas.  L.  Tulstone  as  4%s. 

Denomination  $500.  Date  April  1 1  1911.  Interest  annually  on  Julv  3. 
Maturity  on  July  3  as  follows:  $1,000  yearly  from  1912  to  1917  Inclusive 
and  $2,000  yearly  from  1918  to  1925  inclusive. 

El  Dorado,  Butler  County,  Kans.  —Bonds  Voted.— The 
election  held  April  25  resulted  in  favor,  it  is  stated,  of  the 
proposition  to  issue  the  $; 0,000  high-school-bnilding  bonds 
mentioned  in  V.  02,  p.  1052, 

Eldorado,  Jackson  County,  Okla.— Price  Paid  for  Bonds.— 
The  purchase  price  of  the  $15,000  6%  25-year  water-works 
bonds  awarded  to  (he  Greer  Bond  &  Investment  Co.  of 
Mangum  (V.  92,  p.  1130)  was  par. 


Ellensburg,  Kittitas  County,  Wash. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  May  15  by  John 
A.  Shoudy,  City  Clerk,  for  $4  1,000  electric-light  and  $26,000 
sewer  coupon  refunding  bonds  at  not  exceeding  6%  interest. 

Denomination  $1,000.  Dale  June  1  15)11.  Interest  semi-annually  at 
the  City  Treasurer's  office  or  at  the  Seaboard  National  Bank  in  New  York 
City.  Maturity  June  1  1931.  Bonds  to  be  delivered  and  paid  tor  on  or 
before  June  1  1911.  Certified  Check  for  2%  of  bonds  bid  for,  payable  to 
the  Cltv  Treasurer,  is  required.  Bonded  debt,  including  this  issue,  $117,- 
000.  Floating  debt,  $31,000.  Assessed  valuation.  $1,785,146.  Actual 
valuation  (estimated),  $5,750,000. 

Ellinwood,  Barton  County,  Kan. — Bonds  Voted. — Local 
papers  report  that  the  election  held  on  April  25  resulted  in 
"favor  of  the  question  of  issuing  bonds  for  building  a  high 
school,  the  vote  being  205  "for"  and  26  "against." 

Ellis  County  (P.  O.  Waxahatchie),  Texas. — Price  Paid  for 
Bonds.— The  price  paid  for  the  six  issues  of  5%  road-district 
bonds,  aggregating  $544,000,  disposed  of  at  private  sale  to 
E.  A.  Toebelman  of  Galveston  (V.  92,  p.  1130),  was  par. 
Maturity  Oct.  10  1950,  subject  to  call  after  Oct.  10  1920. 

Bonds  Registered. — The  above  bonds  were  registered  by  the 
State  Comptroller  on  April  20. 

Enid,  Garfield  County,  Okla. — Bonds  Voted. — It  is  stated 
that  the  propositions  to  issue  the  $10,000  park-improvement 
and  $15,000  oil-drilling  bonds  mentioned  in  V.  92,  p.  1130, 
received  a  favorable  vote  at  the  election  held  on  April  24. 

Euclid  School  District  (P.  O.  Euclid),  Cuyahoga  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  29  by  Louis  Harms,  Clerk  Board  of  Education, 
for  the  $100,000  4 }4%  coupon  school-building  and  site- 
purchase  bonds  voted  on  April  11  (V.  92,  p.  1053). 

Authority,  Sections  2294,  2295.  7626,  7627,  7629  and  7630  of  General 
Code.  Denomination  $1,000.  Date  "day  of  sale."  Interest  on  April  1 
and  Oct.  1  at  the  Village  Treasurer's  office.  Maturity  $6,000  each  odd 
year  and  $7,000  each  even  year  on  Oct.  1  from  1921  to  1929  inclusive  and 
$7,000  yearly  on  Oct.  1  from  1930  to  1935  inclusive.  Bonds  to  be  deliv- 
ered in  Cleveland  and  paid  for  within  10  days  from  time  of  award.  Cer- 
tified check  on  a  bank,  other  than  the  one  making  the  bid,  for  10%  of  bonds 
bid  for,  payable  to  the  District  Treasurer,  is  required.  Purchaser  to  pay 
accrued  interest. 

Evanston  School  District  No.  75  (P.  O.  Evanston),  Cook 
County,  111. — Bonds  Authorized. — This  district  has  authorized 
the  issuance  of  $50,000  4J/£%  school  bonds. 

Denomination  "probably  $500."  Date  "probably  July  1  1911."  Inter" 
est  semi-annual.  Maturity  $1,000  yearly  from  1922  to  1925  inclusive, 
$3,000  in  1926  and  1927  and  S10.000  yearly  from  1928  to  1931  inclusive. 

Fairport,  Lake  County,  Ohio. — Bonds  Authorized. — An 
ordinance  was  passed  on  April  11  providing  for  the  issuance 
of  $28,000  4^%  coupon  sewer-construction  bonds  in 
Sewer  District  No.  1. 

Denomination  $500.  Date  May  15  1911.  Interest  semi-annually  at 
the  Sinking  Fund  Trustees'  office.     Maturity  May  15  1921. 

Fall  River,  Mass. — Bids. — The  following  bids  were  re- 
ceived on  April  28  for  the  $50,000  4%  9^-year  (average) 
registered  school  bonds  awarded  on  that  day  to  Adams  &  Co. 
of  Boston  (V.  92,  p.  1192): 

Adams   &  Co 102  83 

Estabrook  &  Co 102.765 

E.  M.  Farnsworth  &  Co 102.64 

Curtis   &  Sanger 102. r>3 

R.  L.  Day  &  Co 102.579 

Merrill.  Oldham   &  Co 102.410 

The  above  bidders  are  all  of  Boston. 

.Denomination  $1,000  or  multiple.  Date  March  1  1911.  Interest  semi- 
annually by  check  from  the  Treasurer's  office.  Maturity  on  March  1  as 
follows:  $3,000  yearly  from  1912  to  1921  inclusive  and  S2.000  yearly  from 
1922  to  19.11  inclusive.     The  bonds  are  tax-exempt. 

Fergus  County  School  District  No.  57,  Mont. — Bond  Offer 

ing. — Proposals  will  be  received  until  May  12  for  $2,000  6% 

building  bonds. 

Denomination  $500.  Interest  annually  in  June.  Maturity  1921,  subject 
to  call  after  5  years. 

Flatonia  School  District  (P.  O.  Flatonia),  Fayette  County, 
Texas. — Bids. — The  following  bids  were  received  on  April  15 
for  the  $12,500  5%  10-40-year  (optional)  school  bonds  de- 
scribed in  V.  92,  p.  898: 

A.  J.  Hood  &  Co.,  Detroit.  .$12,507  |Uleu    &   Co..    Chicago $12,500 

S.  A.  Kean  &  Co.,  Chicago.-    12,500| 
Bonds  are  dated  Jan.  2  1911. 

Ford  County  (P.  O.  Dodge  City),  Kans.— Bids. — The 
following  bids  were  received  on  April  29  for  the  $65,000  5% 
10-20-year  (optional)  court-house  bonds  described  in  V.  92, 
p.  976: 

Sec.  Sav.Bk.&Tr.Co.,Tol.c$66,151  00 
Cutter,  May  &  Co.,  Chic.  _c65,733,00 
Vernon  H.  Branch, Wichitac65, 659  00 
A.J.  Hood  &  Co.,  Detroit.a65,335  00 


Blake  Bros.  &  Co 102.31 

Biodget  &  Co 102.238 

Perry,  Coffin  &  Burr 102.0967 

Kuhn,  Fisher  &  Co 101.77 

Hayden,  Stone  &  Co 101.25 


Residents  Of  Ford  County  .$07,509  00 
Coffin  &  Crawford,  Chic  .a67, 288  00 
Spltzer,  Rorick  &  Co.,  Tol-3:66,770  00 

C.  II .  Coffin.  Chicago r66,401  00 

H.  T.  Holtz  &  Co.,  Chicago .a66, 351  00 


Thos.  J.  Bolger  &  Co..  Chic.r65.396  50 


a  Also  pay  accrued  interest  and  furnish  blank  bonds.  zAlso  furnish 
blank    bonds,     c  And    Interest. 

The  bids  of  Coffin  &  Crawford.  A.J.  Hood  &  Co.  and  C.  H .  Coffin  were 
not  accompanied  by  a  certified  check. 

Fort  Worth,  Texas. — Bonds  Registered. — On  April  20  the 
State  Comptroller  registered  $10,000  electric-light-extension, 
$50,000  storm-sewer,  $50,000  street-extension-improvement, 
$5,000  police-station,  $35,000  fire-hall  and  $350,000  water- 
works-extension and  improvement  5%  20-40-year  (optional) 
bonds.  These  securities  are  part  of  the  $2,000,000  bonds 
mentioned  in  V.  92,  pages  1053,  898  and  67"). 

Fremont,  Sandusky  County,  Ohio. — Bond  Sale. — The 
$2,000  4^%  5%-year  (average)  coupon  Linden  Street  im- 
provement (city's  portion)  bonds  described  in  V.  92,  p.  1053, 
were  sold  on  April  25  to  the  Fremont  Savings  Ban  is  of  Fre- 
mont at  102.60  and  interest — a  basis  of  about  3.983*  i  .  A 
list,  of  the  bidders  follows: 

Fremont  Sav.Bk.,  i>nn'i   $2,052  00|ColonlalSav.Bk.&Tr.Co.,Ft$2,025  60 

R.  KleybolteCo.,  Inc.,  CIu.  2,042  00  First  Nat.  Bank,  Frei  024  00 

Croffhaa  Bk.&Sav  Co  .  Fre.   2,031  00 1  Vinton  Banking  Co.,  Vlnt'n  2,020  00 

Maturity  $100  each  si\  months  from  April  1  1012  toOot.  1   1021  Inclusive. 
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Freeport,  Nassau  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  6  p.  m.  -May  1  >  by  Sylvester  P. 
Shea,  Village  Clerk,  for  the  following  improvement  bonds 
voted  on  March  21  (V.  92,  p.  825)  at  not  exceeding  5% 
interest. 
$6,000  for  Are  apparatus.     Denomination  $500.     Maturity  $500  yearly  on 

July  1  from  1916  to  1927  inclusive. 
10,000  to    extend    and    remodel    the    electric-light    plant.      Denomination 

$1,000.     Maturity    $1,000    yearly    on   July    1    from    191S    to    1925 

inclusive. 
10,000  to    extend    the   water   system.      Denomination    $1,000.     Maturity 

$1,000  yearly  on  July  1  from  1916  to  1925  inclusive. 
50,000  to     build     permanent     roads.      Denomination     $2,000.     Maturity 

$2,000  yearly  on  July  1  from  1915  to  19,19  inclusive. 
Date  July   1    1911.     Interest   semi-annually   at    the   Freeport   Bank   in 
Freeport.     Certified  check  for  5%  of  each  issue  bid  for,  payable  to  John  E, 
Golding,  Village  Treasurer,  is  required.     Interest  from  the  date  of  issue  to 
the  time  of  delivery  will  be  deducted  from  the  lirst  payment  of  interest. 

Glendale,  Los  Angeles  County,  Cal. — Bonds  Authorized. — 
An  ordinance  has  been  passed,  it  is  stated,  providing  for  the 
issuance  of  the  $18,000  5%  city-hall  and  public-library 
bonds  voted  on  March  17  (V.  92,  p.  898). 

Denominations  24  bonds  of  $500  each  and  24  bonds  of  $250  each.  Date 
July  1  1911.     Interest  semi-annual. 

Greer  County  Consolidated  School  District  No.  1,  Okla. — 

Description  of  Bonds.— The  $12,000  6%  20-year  school- 
building  bonds  awarded  on  April  1  to  the  Greer  Bond  & 
Investment  Co.  of  Mangum  at  par  and  accrued  interest 
(V.  92,  p.  1053)  are  in  the  denomination  of  $500  each  and 
dated  April  1  1911.     Interest  January  and  July. 

Gregg  County  (P.  O.  Longview),  Tex. — Bond  Election 
Proposed. — According  to  reports,  petitions  are  being  circu- 
lated requesting  the  Commissioner's  Court  to  call  an  election 
to  vote  on  the  question  of  issuing  $200,000  good-road  bonds. 

Hamilton  County  (P.  O.  Chattanooga),  Tenn. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  May  20  by 
Joe  V.  Williams,  County  Judge,  for  $135,000  school-building 
and   $100,000   Rossville  road   4 y2%   bonds. 

Interest  semi-annual.  Maturity  30  years.  Certified  check  for  $1,000  is 
required . 

Hardin  County  (P.O.  Kountze),  Texas. — Bonds  Registered. 
The  State  Comutrollcr  on  April  25  registered  the  $35,000 
Road  District  No.  2  and  $100,000  Road  District  No.  3  5% 
bonds  sold  on  March  13  (V.  92,  p.  750.) 

Harlingen  Independent  School  District  (P.O.  Harlingen) , 
Cameron  County,  Tex. — Bond  Sale. — On  April  3  the  $40,000 
5%  20-40-year  (optional)  gold  coupon  school-building  bonds 
described  in  V.  92,  p.  750,  were  awarded  to  E.  H.  Rollins 
4c  Sons  of  Chicago  at  par  and  accrued  interest.  Several 
•ther  bids  were  received. 

Harris  County  (P.  O.  Houston),  Tex. — Bonds  Authorized. — 

The  Board  of  County  Commissioners  on  April  24  ordered  the 

issuance  of  the  $1,250,000  4}^%  navigation  improvement 

bonds  voted  on  Jan.  10  (V.  92,  p.  207). 

Denomination  $1,000.  Interest  payable  at  the  office  of  the  County 
Treasurer  or  at  the  National  Bank  of  the  Republic  in  Chicago.  Maturity 
ene-fourth  in  10,  20,  30  and  40  years. 

Harrison,  Westchester  County,  N.  Y. — Bond  Sale. — This 
town  has  sold  $51,000  4%%  registered  water  district  bonds. 

Interest  annually  in  August  at  the  Rye  National  Bank  in  Rye.  Ma- 
turity part  yearly  beginning  Jan.  1   1914. 

Helena,  Mont.—  Water  Bond  Election. — By  a  vote  of  11  to  3, 

City  Council  on  April  24  adopted  the  ordinance  providing 

for  the  submission  to  the  voters  on  June  26  of  a  proposition 

to  increase  the  city's  debt  above  the  3%  limit  fixed  by  law, 

bv  issuing  $400,000  5%  bonds  for  the  purchase  of  the  plant 

of  the  Helena  Water- Works  Co.     See  V.  92,  p.  1193. 

Denomination  $1,000.  Date  July  1  1911.  Interest  annual.  Maturity 
July  1  1931,  subject  to  call  after  July  1  1916.  Section  8  of  the  ordinance 
passed  by  Council  provides  that  should  the  $400,000  binds  fail  to  carry, 
then  the  $650,000  bonds  voted  in  January  for  the  erection  of  a  municipal- 
plant  shall  not  be  invalidated 

Hemet  School  District  (P.  O.  Hemet),  Riverside  County, 
Cal. — Bonds  Voted. — It  is  reported  that  on  April  15  an  elec- 
tion was  held  at  which  the  question  of  issuing  $10,000  school- 
building  and  site-purchase  bonds  carried.  As  stated  in  V. 
92,  p.  899,  the  voters  on  Feb.  25  defeated  a  proposition  to 
issue  $15,000  bonds. 

Henry  County  (P.  O.  Napoleon),  Ohio. — Bond  Sale. — On 
April  20  the  $6,000  4^%  4%-year  (average)  coupon  road- 
improvement  bonds  mentioned  in  V.  92,  p.  978,  were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  at  101.35  and  accrued 
interest — a  basis  of  about  4.191%.  Other  bids  received 
were  as  follows: 

New  First  Nat.Bk.Columb.$6,077  00 1  Breed  &  Harrison,  Cine $6,066  00 


Davies  Bertram  Co., Cine.  6,076  00 
First  Nat.  Bank, Cleveland.  6.073  25 
Havden,  Miller  &  Co.,  Clev  6,068  50 


Tillotson&Wolcott  Co.,Clev.  6,053  40 
Western-German  Bk..  Cine.  6,051  00 
Napoleon  State  Bk.,NapoL   6,050  00 


Maturity  $500  each  six  months  from  May  1  1913  to  Nov.  1  1918  inclusive. 
On  April  25  the  $17,000  5-year  (average)  and  the  $13,000 
4-year  (average)  4J/£%  coupon  Maumee  River  bridge-repair 
bonds  described  in  V.  92,  p.  1054,  were  sold  to  Seasongood 
&  Mayer  of  Cincinnati  for  $30,491  50 — the  price  thus  being 
101.638.  The  $17,000  bonds  mature  $1,000  each  six  months 
from  May  1  1912  to  May  1  1920  inclusive  and  the  $13,000 
bonds  mature  $1,000  each  six  months  from  May  1  1912  to 
May  1  1918  inclusive.     The  following  bids  were  received: 


Seasongood &Mayer,  Cin_  .$30,491  50 
Davies-Bertram  Co.,  Cin_   30,473  00 

Weil.  Roth  &  Co.,  Cin 30,437  25 

Breed  &  Harrison.  Cincln.   30,417  70 
First  Mat.  Bank,  Cleve...   30,406  50 


Tillotson&WoIcottCo..  Cle$30,394  55 
Otis  &  Hough.  Clevelan  1_  30,360  00 
Hayden,  Miller  &  Co.,  Cle.  30,34  007 
New  First  Nat.  Bk.,  CoL  .  30,306  00 
Western-German  Bk.,  Cin.  30,282  00 


The  ten  issues  of  4J^%  coupon  road  bonds  aggregating  i 
$182,500,  described  in  V.  92,  p.  1054,  were  sold  on  April  28  j 
to  Breed  &  Harrison  of  Cincinnati  for  $186,200  80 — the  price 
thus  being  102.027.     The  following  bids  were  received: 


Premium.]  Premium. 

BrefiJ   &  Harrison,  Cin $3,700  801  Hoehler&Cummings,  Tol._ $3,387  00 

Davies-Bertram  Co.,  i  in   _   3,611  25  TiUotson&WoleoaOo.,  Cle.  3.358  50 
Seasongood  &  Mayer,  Cin.  .    3,516  50   New  First  Nat.  Bk..  CoJum.   3,231  00 
First  Nat.  Bank,  Cleveland   3,575  25   Tiffin  Nat.  Bank,  Tiffin...    3,210  5 
Hayden,  Miller  *  Co.,  Cle.   3,486  85  I  Fifth-Third  Nat.  Bk.,  Cin.   2,898  30 

Hilliards,  Franklin  County,  Ohio. — Bonds  Voted. — Reports 
state  that  an  election  held  April  25  resulted  in  favor  of  a 
proposition  to  issue  $8,000  sewerage-system  bonds.  The 
vote  was  85  "for"  to  15  "against." 

Hinckley  Township,  Ohio. — Bond  Sale. — On  April  15 
$20,000  5%  1-20-year  road-improvement  bonds  were 
awarded  to  Otis  &  Hough  of  Cleveland.  Denomination  $500. 
Date  April  15  1911.     Interest  March  15  and  Sept.  15. 

Holyoke,  Hampden  County,  Mass. — Loans  Authorized. — 
Ordinances  have  passed  their  second  reading  providing  for  an 
$85,000  school-building  loan  and  a  loan  of  $190,000  for  the 
following  purposes: 

South  Main  and  Cabot  Street,  bridges,  $15,000;  highways,  permanent 
construction,  $89,000;  sewers,  permanent  construction,  $13,000;  repairs 
on  school-houses,  $25,000;  purchase  of  land,  city  farm,  $20,000  fire; 
automobile  truck.  $10,000;  automobile  police  patrol,  $4,000;  playgrounds, 
$7,000;    tuberculosis  hospital,  $7,000. 

Independence,  Jackson  County,  Mo. — Bond  Election. — 
Local  papers  of  April  21  state  that  the  City  Counselor  has 
been  instructed  to  draw  up  an  ordinance  calling  an  election 
within  the  next  thirty  days  to  vote  on  the  question  of  issuing 
$40,000  bridge  and  culvert-construction  bonds. 

Indiana. — Bonds  Offered  by  Bankers. — The  following  bonds 
are  being  offered  to  investors  by  the  J.  F.  Wild  &  Co.  State 
Bank  of  Indianapolis: 

Adams  County — $6,800  4J^%  St.  Mary's  Township  bonds.  Denomi- 
nation $344.  Date  March  6  1911.  Interest  May  15  and  Nov.  15  at  the 
Old  Adams  County  Bank  in  Decatur.  Maturity  $344  each  six  months  from 
May  15  1912  to  Nov.  15  1921  inclusive. 

Adams  County — $6,700  4>A%  Wabash  Township  bonds.  Denomination 
$335.  Date  April  15  1911.  Interest  May  15  and  Nov.  15  at  the  Old 
Adams  County  Bank  in  Decatur.  Maturity  $335  each  six  months  from 
May  15  1912  to  Nov.  15  1921  inclusive. 

Adams  County — $4,480  4 14%  Hartford  Township  bonds.  Denomina- 
tion $224.  Date  March  15  1911.  Interest  May  15  and  Nov.  15  at  the 
Old  Adams  Countv  Bank  in  Decatur.  Maturity  $224  eaoh  six  months  from 
May  15  1912  to  Nov.  15  1921  inclusive. 

Decatur  County — $47,892  5J^%  Washington  Township  bonds.  De- 
nominations $1,000  and  $842.  Date  Feb.  15  1911.  Interest  May  15  and 
Nov.  15  at  the  Capital  National  Bank  in  Indianapolis.  Maturity  $1,842 
each  six  months  from  May  15  1919  to  Nov.  15  1931  inclusive. 

Delaware  County — $5,814  5%  Harrison  and  Washington  Townships  line 
bonds.  Denomination  $306.  Date  Jan.  15  1911.  Interest  May  15  and 
Nov.  15  at  the  Delaware  County  National  Bank  in  Muncie.  Maturity  $306 
each  six  months  from  Nov.  15  1911  to  May  15  1921  inclusive. 

Huntington  County — $3,810  4H%  Dallas  Township  bonds.  Denomi- 
nation $317  50.  Date  March  6  1911.  Interest  May  15  and  Nov.  15  at  the 
County  Treasurer's  office.  Maturity  $317  50  each  six  months  from  May  15 
1912  to  Nov.  15  1918  inclusive. 

Knox  County — $1,244  50  4lA%  Busseron  Township  bonds.  Denomina- 
tion S65  50.  Date  March  8  1910.  Interest  May  15  and  Nov.  15  at  the 
German  National  Bank  in  Vincennes.  Maturity  $65  50  each  six  months 
from  Nov.  15  1911  to  Nov.  15  1920  inclusive. 

Tipton  County — $3,760  4J^%  Wildcat  Tow  ship  bo  ds.  De  omina- 
tion  $188.  Date  March  6  1911.  Interest  May  15  and  Nov.  15  at  the 
County  Treasurer's  office.  Maturity  $188  eaoh  six  months  from  May  15 
1912  to  Nov.  15  1921  inclusive. 

Tipton  County — $5,420  4H%  Wildcat  Township  bonds.  Denomination 
$271.  Date  April  15  1911.  Interest  May  15  and  Nov.  15  at  the  County 
Treasurer's  office  in  Tipton.     Maturity  $271  each  six  months  from  May  15 

1912  to  Nov.  15  1921  inclusive. 

Wabash  County — $8,640  4H%  Chester  Township  bonds.  Denomina- 
tion $432.  Date  March  15  1911.  Interest  May  15  and  Nov.  15  at  the 
County  Treasurer's  office  in  Wabash.  Maturity  $432  each  six  months 
from  May  15  1912  to  Nov.  15  1921  inclusive. 

Wabash  County — $1,944  4  14%  Paw  Paw  Township  bonds.  Denomi- 
nation $324.  Date  March  15  1911.  Interest  May  15  and  Nov.  15  at  the 
County  Treasurer's  office.      Maturity  $324  each  six  months  from  Nov.  15 

1913  to  May  15  1916  inclusive. 

Washington  Township,  Adams  County — $3,575  4!^>%  school-house 
bond*.  Denomination  1-325.  Date  April  1  1911.  Interest  Fee.  1  and 
Aug.  1  at  the  Old  Adams  Countv  Bank  in  Decatur.  Maturity  S325  each 
six  months  from  Aug.  1  1815  to  Feb.  1  1918  inclusive:  $325  on  Aug.  1  in 
each  of  the  years  1919  and  1920  and  $325  on  Feb.  1  in  each  of  the  years 
1920,  1921  and  1922. 

The  above  bonds  are  all  tax-exempt  and,  with  the  exception  of  the  last- 
mentioned  issue,  are  for  gravel-road  purposes. 

Iola,  Allen  County,  Kan. — Bonds  Authorized. — An  ordi- 
nance has  been  passed  providing  for  the  issuance  of  $8,500 
5%  coupon  refunding  bonds. 

Authority,  Section  17,  Chapter  82,  Laws  of  1909.  Denomination  $500. 
Date  May  1  1911.  Interest  semi-annually  at  the  State  Treasurer's  office  in 
Topeka.     Maturity  May  1   1921. 

Iron  Mountain  School  District  (P.  O.  Iron  Mountain), 
Dickinson  County,  Mich. — Bonds  Voted. — The  question  of 
issuing  $100,000  5%  high-school  bonds  carried  by  a  vote 
of  352  to  230  at  an  election  held  on  April  27.  These  bonds 
were  defeated  on  March  8  (V.  92,  p.  899). 

Ironton,  Lawrence  County,  Ohio. — Bond  Sale. — On  May  2 
the  $15,000  4%  20-year  Cedar  Alley  storm-water-sewer- 
construction  bonds  described  in  V.  92,  p.  1054,  were  awarded 
to  the  Citizens'  National  Bank  of  Ironton,  for  $15,167 — the 
price  thus  being  101.113— a  basis  of  about  3.92%.  The 
following  bids   were   received: 

Davies-Bertram  Co.,  Cin. $15, 105  50IFirst  Nat.  Bank,  Ironton_$15,045  36 
Seasongood  &  Mayer,  Cin .   15,102  75  I  Prov.  S.  B.  &  Tr.  Co.  .Cin.   15,043  50 

Weil,  Roth  &  Co.,  Cin 15,085  50   New  1st  N.  Bk.,  Columbus  15,017  00 

Fifth-Third  Nat.  Bk.,  Cin.   15,082  50|C.  E.  Denison  &  Co. .Clev.   15.011  80 

Jamestown,  Newport  County,  R.  I. — Bond  Sale. — On 
May  3  the  $50,000  43^%  20-year  coupon  ferry  bonds,  de- 
scribed in  V.  92,  p.  1193,  were  awarded  to  Perry,  Coffin  & 
Burr  of  Boston  at  104.523  and  accrued  interest — a  basis 
of  about  4.165%.     Other  bids  received  were  as  follows: 

Adams  &  Co.,  Boston 104.38    |Blake  Bros.   &  Co.,   Boston.-10I.75 

Farson,  Son  &  Co.,  New  York.  103. 517  |  Blodget  &  Co.,  Boston 100.70 

Jasper,  Pickens  County,  Fla. — Bonds  Voted. — The  pro- 
position to  issue  the  $30,000  (not  $3,000  as  first  advised) 
5%  30-year  coupon  improvement  bonds  described  in  V.  92, 
p.  1054,  carried  by  a  vote  of  58  to  10  at  the  election  held  on 
April  28. 

Jay  County  (P,  O.  Portland),  Ind. — Description  of  Bonds. 
— The  $9,300  Bear  Creek  Township  road  bonds  awarded  at 
par^and  accrued  interest  to  Gavin  L.  Payne  &  Co.  of 'In- 
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diaaapolis  (V. 92, p.  1131)  bear  interest  at  4 !  -,'"o  :lll(l  mature 
in  from   1   to  10  years. 

Johnson  County  Common  School  Districts,  Texas. — Bond 
Sale. — The  Johnson  County  Permanent  School  Fund  was 
awarded  the  $3,000  District  No.  36  and  $1,000  District  No.  54 
5%  10-20-year  (optional)  bonds  mentioned  in  V.  92,  p.  614. 

Jones  County  Common  School  Districts,  Texas. — Bond 
Sale. — On  Feb.  15  the  Jones  County  Permanent  School  Fund 
was  awarded  the  following  5%  registered  bonds  mentioned 
in  V.  92,  p.  614,  at  par  and  accrued  interest: 

$1,500  10-20-year  (optional)  District  No.  21  bonds. 
J, ooo  1 0-4 0-year  (optional)  District  No.  2u  bonds. 
1,000  5-20-year  (optional*  District  No.  36  bonds. 
2.000  5-40-year  (optional)  District  No.  42  bonds. 
1,000  .r)-20-year  (optional)  District  No.  52  bonds. 
Denomination  $250.     Date  Aug.  18  1910.     Interest  annually  on  April  10. 

Jones  School  District,  Stanislaus  County,  Cal. — Descrip- 
tion of  Bonds. — The  $6,000  6%  5-10-year  (serial)  school- 
building  bonds  awarded  to  the  Wm.  R.  Staats  Co.  of  Pasa- 
dena at  105.608  on  April  11  (V.  92,  p.  1131)  are  in  the  de- 
nomination of  $1,000  each  and  dated  April  11  1911.  Interest 
annually  at  the  County  Treasurer's  office. 

Kansas. — Bonds  Purchased  by  the  State  During  April. — The 
following  bonds,  aggregating  $38,134  53,  were  purchased  by 
the  State  of  Kansas  during  April  at  par: 

OhQyenne   County   .School    District   No.    16 — $650   5%    school-house  bonds 

dated  April  10  1911  and  due  .Jan.  1  1917. 
Elk   am;    Chautauqua   Counties   Joint   School    District    No.    34 — $800    5% 

school-house  bonds  dated  Jan.  1  1911  and  due  July  1  1925. 
Great  Bend — $0,500  5%  sewer  bonds  dated  Sept.  1  1910  and  due  Sept.  1 

1930. 
Hays— $22,787  18  6%  1-10-ycar  (serial)  sewer  bonds  dated  Feb.  1   1911. 
Liberty  Township,  liarton  County — $0,000  5%  bridge  bonds  dated  April  1 

1911  and  due  April  1   1916. 
Rice  County  School   District   No.  94 — SI, 397  25    5%   school-house  bonds 

dated  Aug.  13  1910  and  due  Jan.  1  1918. 

The  above  bonds  are  subject  to  call  at  any  time. 

Kearney,  Buffalo  County,  Neb. — Bond  Sale. — An  issue  of 
$100,000  4 ]/2%  water  bonds  was  disposed  of  last  month  to 
the  State  of  Nebraska  at  par.  The  bonds  are  dated  July  1 
1910  and  mature  July  1  1930,  but  are  subject  to  call  after 
July  1  1915. 

Kelso  School  District  (P.  O.  Kelso),  Cowlitz  County, 
Wash. — Bonds  to  be  Sold  to  the  State. — We  are  advised  that 
the  bonds  mentioned  in  V.  92,  p.  481,  will  be  sold  to  the  State 
Permanent  School  Fund. 

Kingston,  Ulster  County,  N.  Y. — Bond  Sales. — On  May  4 
$70,000  12- 18-year  (serial)  street-improvement,  2d  issue,  and 
$20,000  6-7-year  (serial)  municipal-building  4*4%  coupon 
bonds  were  sold.  An  issue  of  $12,000  4  3^%  1-3-year  (serial) 
registered  Board  of  Education  bonds  has  also  been  disposed 
of.     Interest  March  and  September. 

Kirksville,  Adair  County,  Mo. — Bonds  Defeated. — The 
proposition  to  issue  $75,000  5%  water  and  electric-light- 
plant-construction  bonds  mentioned  in  V.  92,  p.  614,  was 
defeated  at  an  election  held  recently. 

Lackawanna,  Erie  County,  N.  Y .—Bond  Sale. — On  May  1 
the  $125,000  5%  Ridge-lload-improvement  bonds  described 
in  V.  92,  p.  1131,  were  awarded  to  R.  M.  Grant  &  Co.  of  New 
York  at  107.478.     Other  bids  received  were  as  follows: 


IJohn  J.  Hart,  Albany 104.895 

Estabrook  &  Co.,  N.  Y 103.832 

Spitzer,  Rorick  &  Co..  N.  Y. 101. 371 


A.  B.  Leach  &  Co.,  N.  Y 106.17 

W.  N.  Coler  &  Co.,  N.  Y 106.07 

Parkinson  &  Burr,  N.  Y 105.777 

Farson,  Son  &  Co.,  N.  Y 105.287 

Maturity  $5,000  yearly  on  June  1  from  1912  to  1936  inclusive. 

Lafayette  County  (P.  O.  Lexington),  Mo. — Bonds  Offered 
by  Bankers. — The  Wm.  R.  Compton  Co.  of  St.  Louis  and 
Chicago  is  offering  to  investors  the  $125,000  5J^%  Lexington 
Special  Road  District  bonds  voted  on  April  10  (V.  92,  p. 
1131). 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
the  Merchants-Laclcdc  National  Bank  in  St.  Louis.  Maturity  on  May  1 
as  follows:  35.000  in  1912  and  1913,  $6,000  In  1914  and  1915.  $7,000  in 
1916  and  1917,  $8,000  in  1918  and  1919,  $9,000  in  1920  and  1921,  $10,000  in 
1922  and  1923,  $11,000  in  1924  and  $12,000  in  1925  and  1926. 

Lake  County  (P.  O.  Painesville),  Ohio. — Bond  Sale. — On 
April  29  the  $40,000  4%  10J^-year  (average)  coupon  bonds 
described  in  V.  92,  p.  1131,  were  awarded  to  Otis  &  Hough 
of  Cleveland  at  100.742  and  interest — a  basis  of  about  3.913% 
The  following  bids  were  received: 

Otis  &  Hough.  Cleveland. $40, 297  OOlSeasongood&Maver,  Cin.  _$40,133  oo 
Borton  &  Borton,  Cleve..  40,250  00  Breed  &  Harrison,  Cin___  40  100  80 
Well.  Roth  &  Co.,  Cin...  40,220  00  Haydcn,  Miller  &  Co.,  Cle.  40,069  00 
Cleveland  Trust  Co.,  Cle..  40,156  56lNew  First  Nat.  Bk.,  Col  _  40,048  00 
Maturity  $1,000  each  six  months  from  March  1  1912  to  Sept.  1  1928  In- 
clusive and  $1,500  each  six  months  from  March  1  1929  to  Sept.  1  1930 
inclusive. 

Lamotte,  Jackson  County,  Iowa. — Bond  Sale. — On 
April  21  $5,000  6%  5-14-year  (serial)  water-works  bonds 
were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at,  par. 
Denomination  $500.   Date  May  1  1911.  Interest  semi-annual. 

Las  Cruces,  Dona  Ana  County,  N.  Mex.—Bond  Election.— 
Reports  state  that  an  election  will  be  held  May  9  to  vote  on 
propositions  to  issue  $40,000  sewer-system  and  $35,000 
water-system  bonds. 

Laurinburg,  Scotland  County,  No.  Caro.— Bond  Offering.— 
Proposals  will  be  received  until  May  11  by  M.  L.John,  Mayor, 
for  $37,500  5>£%  coupon  or  registered  refunding  water-works 
and  sewerage-construction  bonds.  These  bonds  were  offered 
on  April  25  as  5s,  but  the  bids  received  on  that  day  were 
rejected.     See  V.  92,  p.  1193. 

Denomination  as  purchaser  may  desire.  Date  April  1  1911.  Interest, 
Beml-annual.  Maturity  April  l  [931,  Bonds  to  be  delivered  as  soon  as 
they  can  be  prepared  and  signed.  Certified  check  for  $500  Is  required. 
Blank  bonds  to  be  furnished  by  purchaser.  Official  circular  states  there  Is 
no  litigation  pending  or  threatened  affecting  this  Issuo  of  bonds  and  there 
has  never  been  any  default  In  the  payment  of  principal  or  Interest;  also,  no 
previous   Issues   have  been  contested. 


Lawrence,  Essex  County,  Mass. — Temporary  Loan. — The 
Old  Colony  Trust  Co.  of  Boston  loaned  this  city  $100,000  on 
April  27  at  3.33%  discount.  The  loan  matures  Jan.  11  1912. 

League  City  Independent  School  District  (P.  O.  League 

City),  Galveston  County,  Tex. — Bond  Offering. — Proposals 
will  be  received  until  2p.m.  May  9  by  O.  V.  King,  Secretary 
School  District,  for  $15,000  5%  coupon  school-building  bonds 

Authority  Article  486,  Revised  Statutes.  Date  Dec.  1  1010.  Denomina- 
tion $1,000.  Interest  In  June  and  December  at  the  Hanover  National  Bank 
in  New  York  or  the  bank  of  Sealy  &  Co.  in  Galveston.  Maturity  40  years, 
subject  to  call  after  20  years.  Certified  check  for  $450.  made  payable  to 
G.  W.  Butler,  President  Board  of  Education,  Is  required.  No  bonded  debt 
at  present. 

Lehi,  Utah  County,  Utah. — Bond  Offering. — Reports  state 
that  $20,000  water-works  and  $5,000  contingent-expense  5% 
20-year  bonds  are  being  advertised  for  sale. 

Lewistown,  Fulton  County,  111. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  25  by  J.  H.  Allison, 
City  Clerk,  for  $7,000  4J^%  water-works-improvement 
bonds. 

Denomination  $500.  Interest  annual.  Maturity  14  years,  subject  to 
call  after  10  years.     Certified  check  for  $700  is  required. 

Lewistown  School  District  (P.  O.  Lewistown),  Fergus 
County,  Mont. — Bond  Election. — An  election  will  be  held 
May  13  to  vote  on  a  proposition  to  issue  $75,000  school- 
building  bonds,  according  to  reports. 

Llano  County   (P.   O.   Llano),  Texas. — Bond  Offering. — 

Proposals  will  be  received  by  A.  H.  Willbern,  County  Judge, 

for  $18,000  of  an  issue  of  $25,000  4%  bridge  bonds  registered 

by  the  State  Comptroller  on  April  25. 

Denomination  $1,000.  Date  Feb.  13  1911.  Interest  annually  on  April 
10  at  New  York  City  or  at  A«stln,  at  the  option  of  holder.  Maturity  40 
years,  subject  to  call  after  5  years. 

Lowell,  Mass. — Price  Paid  for  Bonds. — The  price  paid  for 
the  $50,000  4%  1-10-year  (serial)  sewer  bonds  awarded  on 
April  28  to  Adams  &  Co.  of  Boston  (V.  92,  p.  1193)  was 
102.0311,  not  102.021  as  at  first  reported. 

Lyon  County  (P.  O.  Dayton),  Nev. — Bond  Sale. — Accord- 
ing to  reports,  $35,000  4^2%  court-house-construction  bonds 
have  been  sold  to  the  Lyon  County  Bank  of  Yerington. 

McAlester,  Pittsburgh  County,  Okla. — Bonds  Voted. — 
According  to  local  papers,  the  proposition  to  issue  the  $S0,000 
5%  25-year  water-works-extension  bonds  mentioned  in 
V.  92,  p.  1055,  carried  at  the  election  held  on  April  22. 
The  vote  was  582  to  51. 

McKinley  School  District,  Santa  Clara  County,  Cal. — 
Bond  Offering. — Proposals  will  be  received  until  11  a.  m. 
May  8  by  Henry  M.  Ayer,  Chairman,  Board  of  Supervisors 
(San  Jose),  for  the  $10,000  5%  gold  coupon  school  bonds 
mentioned  in  V.  92,  p.  900. 

Denomination  $1,000.  Interest  on  May  1  and  Nov.  1  at  the  County 
Treasurer's  office.  Maturity  $1,000  yearly  on  May  8  from  1916  to  1925 
inclusive.  Certified  check  for  5";,  of  bonds  bid  for,  payable  to  Henry  A. 
P lister,  County  Clerk  and  ex-officio  Clerk  Board  of  Supervisors,  is  required. 
Bids  must  be  unconditional. 

McLennan  County  (P.  O.  Waco),  Tex. — Bond  Election. — 
Reports  state  that  on  May  27  an  election  will  be  held  to  vote 
on  a  proposition  to  issue  $100,000  Precinct  No.  5  road- 
construction  bonds. 

McMinnville,  Yamhill  County,  Ore. — Bond  Sale. — On 
April  18  the  following  issues  of  0%  bonds,  aggregating  $70,- 
000,  mentioned  in  V.  92,  p.  977,  were  awarded  to  Morris 
Bros,  of  Portland  for  $70,463  (100.661)  and  accrued  interest. 
$30,000  10-20-ycar  water  and  light  bonds.     Series  of  1911. 

30,000  1-10-year  general  improvement  bonds. 

10,000  1-10-year  Third  Street  main  bonds. 

Other  bids  received  were  as  follows: 
Cutter,  May  &  Co.,  Chlc-$70,126  and  accrued  Interest  for  all  issues. 
S.  A.  Kcan  &  Co.,  Chic. .   60,212  for  water  and  light  and  gen.  improv.  bds. 
Secur.  S.B.&Tr.Co.,Tol_   40,551  for  general  improvement  and  main  bonds. 
IC.H.RoUIns&Sons,  Denv.  31,129  for  water  and  light  bonds. 
John  Nuveen  &  Co.,  Chic.  30,156  for  water  and  light  bonds. 
WarrenConst'nCo.,PortI.  30,150  for  general-improvement  bonds. 

Bonds  are  dated  May  1  1911. 

Mandan,  Morton  County,  No.  Dak. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  8  by  Lee  Nichols, 
City  Auditor,  for  $80,000  5j^%  gold  water-works  bonds. 

Denomination  $1,000.  Interest  annual.  Maturity  20  years.  Certified 
check  for  5%  of  bonds  bid  for  is  required. 

Mansfield,  Richland  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  16  by  K.  P.  Troll, 
City  Auditor,  for  the  following  street-improvement  bonds, 
aggregating  $70,500,  mentioned  in  V.  92,  p.  1132: 

$32,900  IT,  general   street-Improvement   bonds.      Maturity   SI. 600    yearly 
on  Sept.  1  from  1912  to  1928  Inclusive,  $1,700  on  Sept.  1  1929 
and  $2,000  on  Sept.  1  in  1930  and  1931. 
1.900  5%  South    Mulberry   St.    (city's   portion)    bonds.      Maturity    $400 
yearly  on  Sept.   1   from    1912   to  1915  inclusive  and  $300  on 
Sept.    i    1916, 
3,600  .">",',  South  Main  St.  slorm-water-sewer  construction  (city's  portion) 
bonds.     Maturity   $300  vearlv  on  Sept.  1    from  1912  to  1915 
inclusive  and   $400  yearly  on  Sept.  1  from  1916  to  1921  Incl. 
20.000  5%  North    Mulberry   St.    and    Spring   Mill    St.    assessment    bonds. 
Maturity  one  bond  yearly  beginning  Sept.  i  1912. 
5,800  5%    Kast   Fourth  St.  assessment   bonds.      Maturity  $1,060   yearly 

beginning  Sept.  1  id  12. 
3,900   5%    Home    Ave.    assessment    bonds.      Maturity    $720    yearly   be- 
ginning Sept .    1    1912. 
2,900  5%  Mcl'herson  St.  assessment    bonds.      Maturity  $580    yearly  be- 
ginning  Sept.    1    1912. 
Interest  on  March   1  and  Sept.   1   at  the  City  Treasurer's  office,      llonds 
are  exempt  from  taxation.      Bids  must  be  made  on  blank  forms  furnished 
by  the  citv  Auditor.     Certified  oheok  on  a  bank  in  Mansfield  for  10%  of 
bonds  bid  for,  payable  to  the  "City  of  Mansfield,"  Is  required. 

Marianna,  Washington  County,  Pa. — Bonds  Authorized. — 
An  ordinance  has  been  passed  providing  for  tin-  issuance  of 
$35,000  5%  sewer-system,  municipal-building  and  street- 
improvement  bonds. 

Authority  election  held  April  10  1911.  Denomination  $1 .000.  Interest 
semi-annually  at  the  Farmers'  &  Miners'  Bank  of  Marianna.  Maturity 
$10,000  on  May  1  In  1921,  1926  and  1931  and  $5,000  on  May  1  1933.  Bonds 
arc  exempt  from  State  tax. 
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Marion  County  School  District  No.  36  (P.  O.  Marion), 

So.  Caro. — Bond  Offering. — Proposals  will  be  received  until 

12  m.  May  25  by  J.  W.  Johnson,  Attorney,  for  $30,000  5% 

coupon  school  bonds. 

Interest  annual.  Maturity  40  years.  Purchaser  to  pay  accrued,  in- 
terest. 

Marshalltown,  Marshall  County,  la. — Bonds  Authorized. — 
A  resolution  has  been  passed  providing  for  the  issuance  of 
$25,000  4J^%  10-year  funding  bonds,  according  to  reports. 

Denomination  $1,000.     Date  May  1  1911.     Interest  semi-annual. 

Martin  County  (P.  O.  Fairmont),  Minn. — Bond  Sale. — On 
April  25  the  $45,000  llj^-year  (average)  Judicial  Ditch  No.  7 
bonds  described  in  V.  92,  p.  1056,  were  awarded  to  the  Minne- 
sota Loan  &  Trust  Co.  in  Minneapolis  for  $46,850  (104.111), 
accrued  interest  and  blank  bonds  for  5s.  Other  bids  received 
were  as  follows: 

Wells  &  Dickey  Co. .Minn. $46, 825  001  U.M.Stoddard&Co., Minn. $4P>, 605  00 
Union  Investm't  Co. .Minn.  46,730  00  Thos.  J.  Bolder  Co.,  Chic.  46,129  50 
Kane  A  Co.,  Minneapolis.  46.650  00  Hanchett  Bond  Co.,  Chic.  46,029  00 
Minneapolis  Tr.  Co.,  Minn.  46,610  00|B.H.  Rollins  &  Sons,  Chic.  45,506  25 
Bonds  are  dated  May  1  1911.  Interest  semi-annual.  Maturity  $3,000 
yearly  from  1916  to  1919  inclusive,  $4,000  in  1920  and  1921,  $3,000  yearly 
from  1922  to  1928  inclusive  and  $2,000  in  1929  and  1930. 

Medford,  Middlesex  County,  Mass. — Temporary  Loan.— 
On  April  29  a  loan  of  $50,000  due  Jan.  5  1912  was  awarded 
to  Curtis  &  Sanger  of  Boston  at  3.29%  discount. 

Mena,  Polk  County,  Ark.— Price  Paid  for  Bonds. — The 
Wm.  R.  Compton  Co.  of  St.  Louis  paid  par  and  interest  for 
the  $65,000  6%  water-works  bonds  recently  awarded  them. 
V.  92,  p.  1132.  Denomination  $500.  Date  June  1  1911. 
Interest   semi-annual . 

Miami  County  (P.  O.  Troy),  Ohio. — Bonds  Defeated. — The 
proposition  to  issue  the  $30,000  road-improvement  bonds 
mentioned  in  V.  92,  p.  1132,  was  not  voted  at  the  election 
held  April  25. 

Milwaukee,  Wis. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11  a.  m.  May  10  by  the  Commissioners  of  the 
Public  Debt,  at  the  office  of  Carl  P.  Dietz,City  Comptroller, 
for  the  following  4^%  coupon  bonds: 

$100,000  hospital  bonds.     Denomination  $1,000. 
350,000  permanent^street-improvement  bonds.     Denominations  340  bonds 
of  $1,000  each  and  20  bonds  of  $500  each. 
Authority  Chapters  40b  and  41  of  Wisconsin  Statutes  of  1898.     Date 
Jan.  1   1911.     Interest  semi-annually  at  the  City  Treasurer's  office  or  by 
duly  authorized  agent  of  Milwaukee  in  New  York.     Maturity  one-twentieth 
of  each  issue  yearly.     All  legal  papers  to  establish  the  validity  of  the  bonds 
will  be  furnished  to  the  purchaser,  who  will  be  required  to  pay  accrued 
interest  and  expenses  of  delivery. 

Minneapolis,  Minn. — Bonds  Authorized. — Local  papers 
state  that  the  City  Council  on  April  28  passed  ordinances 
providing  for  the  issuance  of  the  following  bonds:  $250,000 
for  parks;  $275,000  for  main  sewers,  $225,000  for  the  perman- 
ent improvement  revolving  fund  and  $75,000  for  the  per- 
manent improvement  fund. 

Minneapolis,  Minn. — Bond  Sale. — On  May  4,  it  is  stated, 
the  $150,000  434%  30-year  coupon  (with  privilege  of  regis- 
tration) park  bonds  described  in  V.  92,  p.  1056,  were  awarded 
to  Blake  Bros.  &  Co.  of  Boston  at  103.55. 

Minnesota. — Bonds  Purchased  by  the  State  During  April. — 
The  following  4%  bonds,  aggregating  $234,765,  were  pur- 
chased by  the  State  of  Minnesota  during  April  at  par: 

Place  Issuing  Bonds —         Amount.       Place  Issuing  Bonds —         Amount 

Anna  Township,  Pine  Countya$2,000 

Cannon  Falls  Sp.S.D.,  Good- 
hue County  rr.24,000 

Carver  County  S.  D.  No.  32.120,000 

Cuyuna.  Crow  Wing  Co a9,000 

Dinner  Creek  Twp.,    Kooch- 

icking  County «3,000 

Fairmont,  Martin  County al5,000 

Fillmore  Co.  S.  D.  No.  112..   2:1,000 

Jackson  Co.  Sch.  D.  No.  I..z20,000 

Marshall   County  S.  D.  No.  80     2:600 

Martin  County  S.  D.  No.  19.  2:1,200 

rrFor  school  purposes,     a  For  municipal  purposes,     c  for  ditch  purposes. 
The  above  bonds  are  dated  on  different  days  in  April  1911  and  are  all 
subject  to  call. 

Loan  Offering. — Proposals  will  be  received  until  2 
p.  m.  May  10  by  the  State  Board  of  Control,  in  St. 
Paul,  for  the  following  coupon  "Minnesota  Prison  Certifi- 
cates of  Indebtedness"  at  not  exceeding  43-^%  interest: 

$100,000  certificates.     Date  Aug.  1  1911.     Maturity  Aug.  1  1915 
100,000  certificates.     Date  Sept.  1  1911.     Maturity  $15,000  Aug.  1  1915 

and  $85,000  Aug.  1   1916. 
100,000  certificates.     Date  Oct.    11911.     Maturity  Aug.  1  1916. 
100,000  certificates.     Date  Nov.  1  1911.     Maturity  $40,000  Aug.  1   1916 

and  $60,000  Aug.  1   1917. 
100,000  certificates.     Date  Jan.    11912.     Maturity  Aug.  1  1917. 
100,000  certificates.     Date  Feb.  1  1912.     Maturity  $05,000  Aug.  1  1917 

and  $35,000  Aug.  1  1918. 
100,000  certificates.     Date  Mch.  1  1912 .     Maturity  Aug.  1  1918. 
100,000  certificates.     Date  April  1  1912.     Maturity  $90,000  Aug.  1   1918 

and  $10,000  Aug.  1  1919. 
100,000  certificates.     Date  May   11912.     Maturity  Aug.  1  1919. 
100,000  certificates.     Date  June  1  1912.     Maturity  Aug.  1  1919. 
Authority  Chapter  27,  General  Laws  of  1909.     Denomination  "not  less 
than  $500."     Certified  check  for  2%  of  bonds  bid  for,  payable  to  the  State 
Board  of  Control,  is  required.     The  official  circular  states  that  the  validity 
of  these  certificates  has  been  affirmed  by  the  State  Supreme  Court,  Brown 
vs.  Ringdal,  109  Minnesota,  p.  6.     These  securities  were  offered  without 
success  as  4s  on  Feb.  15  (V.  92.  p.  545). 

Mission  School  District  (P.  O.  San  Bernardino),  San  Ber- 
nardino County,  Cal. — Bond  Sale. — On  April  17  the  $4,000 
43^%  3-10-year  (serial)  gold  coupon  bonds  described  in  V.  92, 
p.  978,  were  awarded  to  the  San  Bernardino  National  Bank 
in  San  Bernardino  at  par  and  accrued  interest.  No  other 
bids  were  received. 

.  Monroe  County  (P.  0.  Aberdeen),  Miss. — Bond  Sale. — 
On  May  1  the  $100,000  5%  registered  road  bonds  described 
in  V.  92,  p.  1194,  were  awarded  to  the  First  National  Bank 
of  Aberdeen.  Maturity  $500  yearly  on  Mav  1  from  1912 
to  1925  inclusive  and  $93,000  on  May  1  1926. 


Norman  Co.,  Jud.  Ditch  No.c$15,865 
Norman  Co.  S.  D.  No.  83..  2:1,000 

OlmsteadCo.S.  D.  No.  8 2:20,000 

Red  Wing,  Goodhue  Co alO.OOO 

Redwood  County  S.  D.  No.  312:14,000 

St.  Cloud,  Stearns  Co a75,000 

Todd  County  S.  D.  No.  103_.  2:8,000 
Wabanig  Twp.,  Beltrami  Co.  <z3,500 
Watonwan     County     S.     D. 

No. 34 2:1,600 


Monroeville,^  Huron  $  County,  Ohio.—  Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  10  by  R.  Curtis, 
Village  Clerk,  for  not  exceeding  $1,723  20  5%  Milan  Ave. 
and  Hamilton  Ave.  sewer-construction  assessment  bonds. 

Denomination  not  to  exceed  $344  64.  Date  May  1  1911.  Interest 
semi-annual.  Maturity  $344  64 'yearly  on  May  1  from  1912  to  1916  in- 
clusive. Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award.  Bids  must  be  unconditional.  Certified  check  for  10%  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  is  required.  The  amount  of 
bonds  to  be  issued  may  be  reduced  by  the  amount  of  assessments  paid  in 
cash  prior  to  the  date  of  sale. 

Montesano  School  District  No.  103  (P.  O.  Montesano), 
Chehalis  County,  Wash.— Bond  Sale.— The  $50,000  1-20- 
year  (optional)  school-building  bonds  voted  on  Feb.  11 
(V.  92,  p.  615)  have  been  sold. 

Montgomery  County  (P.  O.  Dayton),  Ohio.— Bond  Sale. — 
The  following  bids  were  received  on  April  20  for  the  $1,200 
43^%  1-6-year  (serial)  coupon  Behnken  ditch-improvement 
bonds  described  in  V.  92,  p.  1056. 
Seasongood  &  Mayer,  Cinc.-.$1, 207  |  Dayton  Sav.  &  Tr.  Co.,  Dayt. $1,205 

Murphy  Township  (P.  O.  Murphy),  Cherokee  County, 
No.  Car.—  Bond  Sale.— On  May  1  the  $50,000  5%  30-year 
coupon  road  bonds  described  in  V.  92,  p.  978,  were  awarded 
to  Cutter,  May  &  Co.  of  Chicago  at  par  and  accrued  interest. 

Muskogee  School  District  (P.  O.  Muskogee),  Muskogee 

County,   Okla.— Bond  Sale.— The  $160,000  school-building 

and  site  and  the  $15,000  addition  5%  25-year  bonds  offered 

on  May  1  (V.  92,  p.  1194)  were  purchased  by  Spitzer,  Rorick 

&  Co.  of  Toledo  at  102.10— a  basis  of  about  4.855%.     The 

following  proposals  were  submitted: 

Spitzer.  Rorick&Co.,Tol_$178,676  50  R.  J.  Edwards,  Okla  C'y  $176,776  00 
John  Nuveen  &  Co.,  Chi.  178,527  50  Weil.  Roth  &  Co.,  Cln___  176,500  00 
Speer  &  Dow,  Chicago. _   177,651  00  Wm.  R.  Compton  &  Co., 

A.J.  McMahon,  Okla. C'y  177,642  50        St.  Louis 175,463  00 

E.  H.  Rollins  &  Sons.Chi.   177,625  00  |  Herman  Russell,  N.  Y._   175,200  00 

Nacogdoches  County  (P.  O.  Nacogdoches),  Tex. — Bonds 
Voted. — The  proposition  to  issue  the  $90,000  5%  5-40-year 
(optional)  court-house  and  jail  bonds  mentioned  in  V.  92, 
p.  615  carried  at  the  election  held  on  April  29.  There  were 
about  1,100  votes  "for"  to  about  600  "against." 

Nebraska  City  School  District  (P.  O.  Nebraska  City),  Neb. 
— Bond  Sale. — The  State  of  Nebraska  purchased  $60,000 
43^%  5-30-year  (optional)  high-school-building  bonds  dated 
July  1  1910,  during  April  at  par. 

Nelsonville,  Athens  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  29  by  G.  W.  Pearce, 
City  Auditor,  for  $7,000 5%  coupon  municipal-electric-light- 
works-improvement  bonds. 

Authority  Section  3,939  of  General  Code.  Denomination  $500.  Date 
May  1  1911.  Interest  semi-annually  beginning  May  1  1912.  Maturity 
$500  each  six  months  from  May  1  1912  to  Nov.  1  1918  inclusive.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Certified 
check  for  5%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest. 

Nevada  City  School  District  (P.  O.  Nevada  City),  Nevada 
County,  Cal. — -Bonds  Voted. — The  question  of  issuing  the 
$30,000  5%  high-school-building  bonds  mentioned  in  V.  92, 
p.  978,  was  favorably  voted  on  at  the  election  held  on  April  25. 
The  vote  was  262  to  116.  Maturity  $750  yearly  from  1912 
to  1952.  We  are  advised  that  these  bonds  will  be  offered  for 
sale  about  June  1. 

Newark,  N.  J. — Bonds  Offered  by  Banker. — In  an  adver- 
tisement on  a  preceding  page,  J.  S.  Rippel  of  Newark,  is 
offering  to  investors,  $250,000  4%  coupon  (with  privilege  of 
registration)   corporate  bonds. 

Denomination  $1,000.  Date  July  1  1910.  Interest  semi-annually. 
Maturity  July  1  1930.     The  bonds  are  tax  -exempt. 

New  Berlin,  Stark  County,  Ohio. — Bonds  Voted. — Propo- 
sitions to  issue  the  $20,000  sewer  and  $15,000  water  bonds 
carried  at  the  election  held  April  22.  The  vote  was  184 
"for"  to  55  "against"  the  former  issue  and  188  "for"  to  44 
"against"  the  latter  issue.     See  V.  92,  p.  978. 

Newburyport,  Essex  County,  Mass. — Bonds  Authorized. — 
An  issue  of  $20,000  4%  coupon  water  bonds  has  been  auth- 
orized. We  are  informed  that  they  will  not  be  placed  on  the 
market  until  Dec.  1  1911. 

Denomination  SI, 000.  Date  Dec.  1  1911.  Interest  semi-annual.  The 
bonds  are  tax-exempt  in  Massachusetts. 

New  Hartford,  Oneida  County,  N.  Y. — Bonds  Proposed. — 
Reports  state  that  there  is  talk  of  issuing  $44,000  1-22-year 
(serial)  Sewer  District  bonds  in  denominations  of  $2,000  each. 

New  Haven  Township  (P.O.  New  Haven),  Huron  County, 
Ohio.— Bond  Sale.— On  April  29  the  $11,500  5%  12  2-3-year 
(average)  coupon  bonds  described  in  V.  92,  p.  1057,  were 
awarded  to  the  First  National  Bank  in  Cleveland  at  108.384 
and  accrued  interest — a  basis  of  about  43^%.  The  follow- 
ing bids  were  received: 

First  Nat.  Bank,  Cleve. .$12,464  25  I  People's  Nat.  Bank,  Plym.$12, 340  00 
Hayden,  Miller&Co.,Clev.  12.430  00  Stacy  &  Braun,  Toledo...  12,322  00 
Seasongood  &Mayer.  Cin.  12,379  00  |  New  First  Nat. Bk..Colum.  12,317  00 
Commercial      Bank     Co.,  I  Weil,  Roth  &  Co.,  Cine.   12.295  00 

Chicago,  Ohio 12,370  00] 

Interest  payable  semi-annually.  Maturity  $1,500  May  1  1921  and 
$2,000  yearly  on  May  1  from  1922  to  1926  inclusive. 

New  Lexington,  Perry  County,  Ohio. — Bond  Sale. — On 
May  1  six  issues  of  43^%  street-improvement-assessment 
bonds,  aggregating  $14,116  81,  described  in  V.  92,  p.  1057, 
were  awarded  to  the  Tillotson  &  Wolcott  Co.  of  Cleveland  for 
$14,284  81  (101.119),  accrued  interest  and  blank  bonds. 
Other  bids  received  were  as  follows: 

First  Nat.  Bk.,  Cleveland. $14, 249  25  ISeasongood  &  Mayer,  Cin. $14. 194  39 
Weil,  Roth  &  Co..  Cin...    14,198  81  |  Perry  Co.  Bk.  Co.,N.  Lex.   14,150.09 
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New  Rochelle,  Westchester  County,  N.  Y. — Bond  Offering. 
— Proposals  will  be  received  until  8:15  p.  m.  May  9  by 
Edward  Stetson  Griffing,  City  Comtprollcr,  for  $24,990  43^% 
registered  library  (scries  of  1911)  bonds. 

lomln&tlon  $1.000  except  one  bond  for  $990.  Date  May  1  1911. 
Interest  scml-annuallv  at  the  City  Treasurer's  office,  and  will,  at  the  request 
of  the  registered  holder,  be  remitted  by  mall  in  New  York  exchange. 
Maturity  $2,000  yearly  on  May  1  from  1914  to  1925  inclusive  and  $990  on 
May  I  1920.  Deposit  of  cash  or  certified  check  on  a  banking  corporation 
In  New  York  State,  or  upon  any  national  bank,  for  2%  of  bonds  bid  for, 
payable  to  the  "City  of  New  Hochelle,"  Is  required.  Proposals  must  be 
made  OO  printed  form  furnished  by  the  City  Comptroller.  Bonds  to  be 
delivered  oil  May  15  1011.  Purchaser  to  pay  accrued  lnteiest.  The  bonds 
will  be  certified  as  to  their  genuineness  by  the  United  States  Mortgage  & 
Trust  Co.,  and  the  legality  of  the  bonds  is  bf-lng  examined  by  Caldwell, 
Masslleh  &  Reed  of  New  York  City,  whose  opinion  will  be  furnished  to  the 
purchaser.  

Newton,  Newton  County,  Miss. — Bonds  Voted. — On 
April  24  an  election  was  held,  it  is  reported,  which  resulted 
in  favor  of  the  question  of  issuing  $25,000  school-building 
bonds.     The  vote  was  199  to  23. 

New    York    City. — Bonds    Purchased. — The    bonds    given 

below  were  purchased  by  the  Sinking  Fund  during  April: 

Interest . 

3 

3 


Maturity.   Amount. 
1960  $95,460 

1960  500 


Purpose — 

Various  municipal  purposes 

Water  bonds 

Total $95,960 

The  following  revenue  bonds  (temporary  securities)  were 

also  issued  during  April: 

Interest.  Amount. 

Revenue  bonds,  current  expenses 3 *%       ■  •  '$7,635,346 

Revenue  bonds,  current  expenses 3  %       •  •       1,657,785 

Revenue  bonds,  current  expenses 3  7-10  •  •    ■       100,000 

Revenue  bonds,  current  expenses 3  11-16  ■       1,111,647 

Revenue  bonds,  current  expenses 3  65  200,000 

Revenue  bonds,  current  expenses 3%       ■  ■          500,000 

Revenue  bonds,  current  expenses 3  5-16  5,800,000 

Revenue  bonds,  current  expenses Z%        ■  2,994,479 

Revenue  bonds,  current  expenses 3Vi  1,000,000 

Revenue  bonds,  current  expenses 3  1-10  1,000,000 

Revenue  bonds,  special 3  Ji       •  ■          476,300 


Total $22,475,557 


•  Payable  In  £  sterling. 


Norristown  School  District  (P.  O.  Norristown),  Mont- 
gomery County,  Pa. — Bonds  Authorized. — A  resolution  has 
been  passed  providing  for  the  issuance  of  $32,500  'S}4% 
coupon  funding  bonds.  Denominations  $500  and  $1,000. 
Of  this  amount,  $21,500  will  be  purchased  by  the  Sinking 
Fund  and  the  balance  will  be  placed  on  the  market  at  par.jgj 

■Nottingham,  Cuyahoga  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  27  by  J.  C. 
Steinicke,  Village  Clerk,  for  the  following  4 ]^%  bonds:   ■ 

$2,661  00  sewer-construction     assessment     bonds.     Denomination     $250, 
except  one  bond  for  $411.     Maturity  one  bond  yearly  on  June  1 
from   1912  to  1921,  Inclusive. 
489  00  sewer-construction   (village's  portion)   bonds.     Maturity  June  1 
1914. 
7,217  42  Gardner  Road  water-main-construction  assessment  bonds.     De- 
nomination $500,   except  one  bond  for  $717  42.     Maturity  on 
Nov.  1  as  follows:  one  bond  in  1912  and  1913,  2  bonds  in  1914 
one  bond  in  1915  and  1916,  2  bonds  in  1917,  one  bond  In  1918, 
2  bonds  in  1919,  one  bond  in  1920  and  2  bonds  in  1921. 
Date  June  1   1911.     Interest  semi-annual.     Bonds  to  be  delivered  ond 
paid  for  within  10  days  from  time  of  award.     Certified  check  for  5%  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required.     Purchaser  to 
pay  accrued  Interest. 

Bond  Sale.— On  April  29  the  $14,593  80  5%  coupon  water- 
main-construction  assessment  bonds  described  in  V.  92, 
p.  1057,  were  sold  to  the  First  National  Bank  of  Cleveland 
for  $15,179  75  (104.015)  and  interest.  Maturity  part  yearly 
on  Nov.  1  from  1911  to  1920  inclusive. 

Oakdale  Irrigation  District  (P.  O.  Oakdale),  Stanislaus 
County,  Cal. — Bond  Offering. — Proposals  will  be  received 
until  3  p.  m.  May  12  by  the  Board  of  Directors  for  $1,000,000 
5%  bonds,  according  to  reports. 

Oakland,  Alameda  County,  Cal. — Bonds  Voted. — The  fol- 
lowing 6%  1-20-year  (serial)  sewer  bonds  were  authorized 
at  an  election  held  April  14: 

$102,000  District  No.  1  bonds  by  a  vote  of  109  to  19. 
92,000  District  No.  2  bonds  by  a  vote  of  102  to  7. 
134,000  District  No.  3  bonds  by  a  vote  of  174  to  26. 
148,000  District  No.  4  bonds  by  a  vote  of  260  to  110. 

Oakley  (P.  O.  Cincinnati),  Ohio. — Bids. — Following  is  a 
list  of  the  bidders  and  the  premiums  offered  by  the  same  for 
the  $41,402  23  5%  1-10-year  (serial)  Columbia  Road-improve- 
ment assessment  bonds  awarded  on  April  1 1  to  Seasongood 
&  Mayer  of  Cincinnati  at  103.858  and  interest — a  basis  of 
about  4.207%.     (V.  92,  p.  1057): 


New  First  Nat.  Bk.,Colum_$1.215  00 
Oakley  Nat.  Bank,  Oakley,  955  00 
First  Nat.  Bank,  Norwood.       931  00 


Seasongood  &  Mayer,  Cin__$l,597  00 
Prov.  S.B.&  Tr.  Co.,  Cin_.  1,583  08 
Well.  Roth  &  Co.,  Cln  1,543  00 

Western-German  Bk..  Cin.   1,515  00 

Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  3  by  Oscar  Kosche,  Village  Clerk,  for  the  following  5% 
improvement  assessment  bonds. 

$1,767  84  Elder  Avenue  bonds.     Date  April  8    1911.     Maturity  $176  78 
yearly  on  April  8  from  1912  to  1921,  inclusive. 
3,655  50  Linden  Avenue  bonds.     Date  April  10  1911.     Maturity  $365  55 
yearly  on  April  10  from  1912  to  1921,  Inclusive. 
Authority    Section   3845,    General   Code.     Interest   annual.     Check    for 
5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required.     Pur- 
chaser to  pay  accrued  interest. 

Oklahoma. — Bonds  Not  Sold. — No  bids  were  received  on 
May  1  for  the  $750,000  5%  coupon  public-building  bonds 
offered  on  that  day  and  described  in  V.  92,  p.  1057. 

Oklahoma  City  School  District  (P.  O.  Oklahoma  City), 
Okla.—  Bond  Election.— \n  election  will  be  held  May  9  to 
vote  on  the  question  of  issuing  $235,000(amountehanged  from 
$165,000,  V.  92,  p.  1134)  coupon  school-building  bonds  :it  not 
exceeding  5%  interest.  Interest  semi-annual.  Maturity 
20Jyears.    j ,         ".  ■  :  ; ;  •■.■•.•;■■,••.■:■•. 


Omaha,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  3  p.  m.  May  15  for  $25,000  4^%  coupon  city-hall- 
renewal  bonds. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annually  at 
the  fiscal  agency  of  the  State  of  Nebraska  (Kountzc  Bros.)  In  New  York 
City.  Maturity  20  years.  Certified  or  cashier's  check  for  $500,  payable 
to  the  "City  of  Omaha,"  is  required.  Accrued  interest  to  be  paid  by  pur- 
chaser. Official  circular  states  there  Is  no  litigation  pending  or  threatened 
.affecting  the  legality  of  the  bonds:  also  that  there  has  never  been  default 
in  the  payment  of  principal  or  interest  on  previous  issues  of  bonds.  Bids 
subject  to  bonds  having  been  legally  and  regularly  Issued.  Frank  A. 
Furay  Is  City  Treasurer. 

Paradise  School  District,  Stanislaus  County,  Cal. — Bonds 
Offered  by  Bankers. — The  Wm.  R.  Staats  Co.  of  Pasadena 
are  offering  to  investors  an  issue  of  $7,000^6%  5-11-year 
(serial)  school  bonds. 

Denomination  SI. 000.  Date  April  11  1911.  Interest  annually  at  tbe 
County  Treasurer's  office. 

Park   City    (P.    O.    Knoxville),  Tenn. —BondT Offering. — 

Proposals  will  be  received  until   1   p.  m.   May  20  by  T.  S. 

Dooley,   Mayor   (care   the   Union    Bank   in   Knoxville),   for 

$25,000  5%  improvement  and  refunding  bonds. 

Date  May  1  1911.  Interest  semi-annually  at  the  Hanover  National 
Bank  in  New  York  City.  Maturity  May  1  1941.  Certified  check  for 
$1,500  is  requ'red. 

Patton,  Cambria  County,  Pa. — Bond  Sale. — On  April  17 
the  $12,000  4J^%  10-20-year  (optional)  coupon  refunding 
bonds  described  in  V.  92,  p.  980,  were  awarded  to  the  First 
National  Bank  of  Patton  at  par. 

Pelham  Manor,  Westchester  County,  N.  Y. — Bond  Sale. — 
On  April  17  the  $13,000  registered  sidewalk-extension  bonds 
described  in  V.  92,  p.  1058  were  awarded  to  Adams  &  Co.  of 
New  York  for  $13,006  (100.046)  for  4.35s.  ^Maturity  $2,000 
yearly  beginning  June  10  1916. 

Pennsauken  Township  School  District,  Camden  County, 
N.  J. — Bond  Offering. — Attention  is  called  to  the  official 
advertisement  elsewhere  in  this  Department  of  the  offering 
on  May  19  of  the  $61,900  4^%  20-26-year  school  bonds 
mentioned  in  last  week's  issue.  Albert  A.  Bochius  (P.  O. 
Merchantville)  is  District  Clerk. 

Perth  Amboy,  Middlesex  County,  N.  J. — Bond  Offering. — 
Proposals  will  be  received  until  3  p.  m.  May  15  by  C.  K. 
Seaman,  City  Treasurer,  for  $47,000  4 %%  school  bonds, 
it  is  stated. 

Maturity  30  years.  Certified  check  for  2%  is  required.  Bonds  will  be 
prepared  by  the  United  States  Mortgage  &  Trust  Co.  and  the  legality  will 
be  approved  by  Caldwell,  Masslich  &  Read  of  New  York  City. 

Pettis  County  (P.  O.  Sedalia),  Mo. — Bond  Election. — On 
May  16  an  election  will  be  held  to  vote  on  a  proposition  to 
issue  $350,000  road-improvement  bonds  at  not  exceeding 
5%  interest. 

Philadelphia,  Pa. — Loan  Bills  Signed. — The  bills  providing 
for  the  submission  of  the  $11,500,000  loan  to  the  voters  on 
May  23  and  the  issuance  of  a  $2,300,000  loan  without  a  vote 
of  the  people  were  signed  by  Mayor  Reyburn  on  April  21. 
Both  loans  will  bear  4%  interest  and  mature  in  30  years. 
The  larger  loan,  if  favorably  voted  upon,  will  be  used  for 
the  following  purposes: 

$200,000  for  erection  of  bridges. 

15,000  for  grading  streets. 
100,000  country   road    improvem't. 
300,000  payment  of  damages  for  tak 

Ing  property  for  Cobbs  Crk.  Park. 
300,000  police  and  fire  purposes. 
140,000  police  and  fire  apparatus. 
250,000  erection  of  buildings  for  care 

of  feeble  minded. 
150,000  for  buildings  for  treatment 

of  contagious  diseases. 
150,000  So.  Broad  St.  Plaza  impro't. 
100,000  Soldiers'  &Sailors'monum't. 
100,000  to  equip  children's  playg'ds. 


$1,750,000  for  elementary  schools. 
1.500,000  for  a  convention  hall. 
1 ,000,000,  payment  of  mandamuses. 
1,000,000   to   acquire  and  Improve 
parkway  property. 
600,000  to  improve  river  fronts. 
500,000  for  repaying  streets  with 
■   improved  pavement. 

300,000   for  repaying  with   wood 
blocks. 

500,000  to  complete  high-pressure 
fire  main. 

500,000  League  Isid.  Pk.  Impro't. 
500,000  boulevard  improvement 


160,000  main  sewer  construction.  I    100.000  to  reconstruct  city-hall  ele- 


100,000    branch    sewer    construc- 
tion. 

50,000  reconstruction  of  Cohock- 
sink  sewer. 


vators. 

400,000  Fairmount  Pic.   Improvem't 
50,000  Hunting  Pk.  Improvement. 
50,000  Pcnnypack  Crk.  Pk.  imp't. 
500,000  street-opening  bonds. 
The  proceeds  of  the  $2,300,000  loan  will  be  used  as  follows: 
$250,000  to  improve  League  Isid.  Pk.  |$200.000  to  construct  branch  sewers. 
525,000  to  complete  Queen  Lane  111-     100,000  paving  intersections. 
tratlon  plant.  200,000  re-surfacing  streets. 

125,000  to  construct  main  sewers.      |    1 00. 000  re-surfacing  macadam  roads 
300,000  for  grading  streets.  ,    500,000  boulevard  Improvement. 

Phoenix,  Ariz. — Bids  Rejected. — All  bids  received  on 
April  25  for  $325,000  4J^%  sewer  bonds  offered  on  that  day 
were  rejected,  according  to  reports.  These  bonds  were  also 
offered  without  success  on  April  3.     V.  92,  p.  752. 

Phoenix  School  District  No.  1  (P.  O.  Phoenix),  Maricopa 
County,  Ariz.—  Bond  Sale.— On  April  17  $70,000  5%  20-year 
school  bonds  were  awarded  to  the  Union  Savings  Bank  & 
Trust  Co.  of  Cincinnati  for  107.322— a  basis  of  about  4.445%. 
Denomination  $1,000.   Date  April  17  1911.   Interest  annual. 

Pleasantville,  Westchester  County,  N.  Y. — Bond  Offering. 
—Proposals  will  be  received  until  7  p.  in.  May  9  by  W.  H. 
Jahnc,  Village  Clerk,  for  $3,500  registered  water  bonds  at 
not  exceeding  5%  interest . 

Authority,  Section  129  of  Village  Law.  Denomination  $500.  Date 
June  1  1911.  Interest  semi-annually  In  New  York  exchange,  Maturity 
$500  yearly  on  June  1  from  1916  to  1922  Inclusive.  Certified  check  on  a 
State  or  national  bank  of  New  York  State  tor  5%  of  bonds  Ibd  for,  payable 
to  Albert  Lee,  Village  Treasurer,  is  required.  Legality  of  bonds  will  be 
approved  by  D.  P.  Hays  of  New  York  City,  whose  opinion  will  he  deliv- 
ered to  the  purchaser.      Bids  must  be  unconditional. 

Pontiac,  Oakland  County,  Mich. — Bond  Election . — An  elec- 
tion will  be  held  May  22,  il  is  stated,  to  vote  on  the  question 
of  issuing  $100,000  4J^%  5724-year  (serial)  improvement 
and  funding  bonds.   '  Interest   semi-annual .1 

Portland,  Ore. — Corrected  Bond  Sale. — We  are  advised 
that  the  $562,117  18  6%  10-year  st  reel-improvement   bonds 
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92,  p.   1134)  were  awarded  as 


Geo.  L.  and  J.  A.  McPherson_ 


United  States  National  Bank,  Portland. 


disposed  of  on  April  10  (V. 
follows: 

$300,000  to  Geo.  L.  and  J.  A.  McPherson,  $100,000  at  101 .011 ,  $100,000 
at  100.775  and  $100,000  at  100.556;  $200,000  to  Hoehler  &  CummingS  of 
Toledo  at  100.57;  $30,000  to  the  Hibernia  Savings  Bank  of  Portland  at  101; 
$25,000  to  the  Columbian  National  Life  Insurance  Co.  at  101 .01;  $5,000  to 
the  Lumbermen's  National  Bank  of  Portland  at  102.125;  $2,000  to  P.  S. 
Malcolm,  trustee,  at  100. GO  and  $117  18  to  the  United  States  National  Bank 
of  Portland  at  100.102.     A  list  of  the  bids  received  follows: 

Amount  of      Price 
Name  of  Bidder —  Bonds  Did  for .    Bid. 

r$100, 000. .100.01 

100,000.-100.775 

100, 000.. 100. 556 

25,000.-100.41 

25.000-.100.31 

25,000.. 100.125 

Hcehle-  &  Cummings,  Toledo "  200,000-. 100. 57 

Hibernia  Savings  Bank,  Portland /     20, 000.. 100. 10 

.    .  \     30,000. .101 

Columbian   National   Life  Insurance  Co 25, 000.. 100.01 

Lumberman's    National    Bank,    Portland 5, 000.. 102. 125 

P.  S.  Malcolm,  Trustee 2, 000.. 100. 60 

50,000.  .100.025 

50,000_.100.052 

50,000.. 100. 102 

5,000. .100 .25 

W.  F    White  --        300,000.  .100.10 

The  Bank  of  California 5,000. .100.02 

John  Murphy 2, 500. .100.25 

Clara  A.  Hoettinger 1,500. .100.266 

All  bidders  ottered  accrued  interest  in  addition  to  their  bids. 

Port  of  Suislaw  (P.  O.  Florence),  Lane  County,  Ore. — 

Description  of  Bonds. — The  $115,000  6%  harbor-improve- 
ment bonds  awarded  to  the  First  National  Bank  in  Eugene 
at  par  (V.  92,  p.  1058)  are  dated  July  1  1911.  Interest  semi- 
annual.    Maturity  $10,000  yearly  after  July  1  1921. 

Port  Townsend,  Jefferson  County,  Wash. — Bond  Offering. 
— Further  details  are  at  hand  relative  to  the  offering  on 
May  15  of  the  $75,000  gold  coupon  refunding  bonds  men- 
tioned in  V.  92,  p.  1135,  at  not  exceeding  6%  interest.  Pro- 
posals will  be  received  until  2  p.  m.  on  that  day  by  the 
City  Treasurer. 

Authority,  Act  approved  March  22  1895.  as  amended  by  Act  approved 
March  6  1901.  Laws  of  1901,  page  66.  Denomination  "$100  or  optional." 
Date  July  1  1911 .  Interest  at  the  Trust  Co.  of  America  in  New  York  City 
or  the  City  Treasurer's  office.  Maturity  20  years,  subject  to  call  after  10 
years.     George  Anderson  is  City  Clerk. 

Purcell,  Jasper  County,  Mo. — Bond  Offering. — Proposals 

will  be  received  until  6  p.  m.  May  9  by  C.  R.  Anderson,  City 

Clerk,  for  $3,000  6%  water-works  bonds. 

Interest  semi-annual.  Bonds  to  be  paid  for  within  20  days  from  time  of 
award.     Certified  check  for  $100  Is  required. 

Queen  City,  Schuyler  County,  Mo.  —Bonds  Voted. — At  a 
recent  election,  it  is  stated,  a  favorable  vote  was  cast  on  a 
proposition  to  issue  light  bonds. 

Quincy,  Norfolk  County,  Mass. — Bond  Sale. — On  May  3 
$120,000  4%  coupon  school-house  bonds,  according  to  reports, 
were  awarded  to  Curtis  &  Sanger  of  Boston  at  101 .922. 

Denominations:  110  bonds  of  $1,000  each  and  20  bonds  of  $500  each. 
Date  Jan  1  1911.  Interest  semi-annually  at  Boston.  Maturity  $12,000 
yearly  on  Jan.  1  from  1912  to  1921,  inclusive.  The  genuineness  of  the 
bonds  wiU  be  certified  to  by  the  Old  Colony  Trust  Co.  of  Boston,  and  their 
legality  has  been  approved  by  Ropes,  Gray  &  Gorham  of  Boston,  a  copy 
of  whose  opinion  will  accompany  the  bonds  when  delivered,  without  charge 
to  the  purchaser. 

Redman   School   District,    Los   Angeles   County,    Cal. — 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
May  8  by  the  Board  of  Supervisors,  H.  J.  Lelande,  ex-officio 
Clerk  (P.  O.  Los  Angeles),  for  $2,450  5%  gold  school  bonds. 

Denomination  $100,  except  one  bond  of  $50.  Date  May  1  1911.  Inter 
est  annually  at  the  County  Treasury.  Maturity  $50  on  May  1  1912  and 
$100  yearly  on  May  1  from  1913  to  1936  inclusive.  A  certified  or  cashier's 
check  for  5%  of  bonds  bid  for,  payable  to  the  Chairman  Board  of  Super- 
visors, is  required.  Purchaser  to  pay  accrued  interest.  No  bonded  debt 
at  present.     Assessed  valuation  for  1910.  $49,085. 

Rensselaer  County  (P.  O.  Troy),  N.  Y. — Bond  Sale.— On 
May  1  the  $95,000  4%  registered  jail  bonds  described  in 
V.  92,  p.  1135,  were  awarded  to  the  Manufacturers'  National 
Bank  of  Troy  at  par  and  accrued  interest.  Maturity  $6,000 
yearly  on  Aug.  1  from  1911  to  1920  inclusive  and  $7,000 
yearly  on  Aug.  1  from  1921  to  1925  inclusive. 

Rochester,  N.  Y. — Note  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  May  10  by  Chas.  F.  Pond,  City  Comp- 
troller, for  $175,000  water-works  improvement  notes,  dated 
May  16  1911,  and  $100,000  local-improvement  notes,  dated 
May    12    1911. 

Denomination  of  notes  and  rate  of  Interest  desired  to  be  named  in  bids. 
Principal  and  interest  will  be  payable  eight  months  after  date  at  the  Union 
Trust  Co.  in  New  York. 

Note  Sale— On  May  4  the  $100,000  8-months  water-works- 
improvement  notes  described  in  V.  92,  p.  1195,  were 
awarded  to  Curtis  &  Sanger  of  New  York  City  at  100.014 
for  3.45  per  cents.     The  other  bidders  were: 

Bond  &  Goodwin,  New  York — 100.0065  for  3.50s. 
Goldman,  Sachs  &  Co.,  New  York — par  for  3.50s. 
The  Bank  for  Savings,  New  York — par  for  3.65s. 
Mann,  Bill  &  Ware,  New  York — 100.010  for  3.675s. 

Rome,  Floyd  County,  Ga.— Bond  Sale.— The  $203,000 
(amount  increased  from  $200,000)  4%  coupon  improvement 
bonds  mentioned  in  V.  92,  p.  p.  973,  have  been  sold  to  the 
Hillyer  Trust  Co.  of  Atlanta  at  102.0125  and  interest.  The 
bonds  will  be  delivered  in  monthly  installments. 

Romney,  Hampshire  County,  W.  Va. — Bond  Sale. — On 
May  3  the  $15,000  5%  20-year  coupon  water- works-system 
bonds  offered  on  May  1  and  described  in  V.  92,  p.  1058, 
were  sold  to  the  First  National  Bank  of  Romney  at  101 — a 
basis  of  about  4.922%.  A  bid  of  100.50  was  also  received 
from  McMullen  Bros,  of  Cumberland,  Md. 

Rosedale,  Wyandotte  County,  Kan. — Description  of  Bond?. 
—The  $13,900  5%  20-year  school-building  bonds  awarded 
at  par  nd  accrued  interest  to  the  Commerce  Trust  Co.  of 
Kansas  City,  Mo.,  are  dated  July  1  1910,  with  interest  pay- 


able  semi-annual.     Denomination   $500,    except   one   bond 

of  $900. 

These  bonds  are  part  of  an  issue  of  $27,000,  the  remainder  to  be  Issued 
shortly.     We  are  advised  that  they  will  be  awarded  to  the  same  purchaser. 

St.  Charles,  Saginaw  County,  Mich. — Bond  Sale. — An 
issue  of  $4,000  4%%  water-works  bonds  was  disposed  of  on 
April  28  to  H.  T.  Holtz  &  Co.  of  Chicago  at  102.575.  The 
following  bids  were  received: 

H.  T.  Holtz  &  Co.,  Chic..-$4,103  001  W.  E.  Moss  &  Co.,  Detroit_$4,036  00 
Hanchett  Bond  Co.,  Chic.  4,093  00 ISt.Charles  State  Bk.,  St.  C.  4,013  10 
H.  W.  Noble  &  Co.,  Detroit  4,075  00  |  E.  B .  Caldwell  &  Co.,  Det.  4,01100 
Denomination  $1,000.  Date  May  1  1911.  Interest  annual.  Maturity 
$1,000  yearly. 

Salem,  Columbiana  County,  Ohio. — Bond  Sale. — The 
$10,000  43^%  10-year  refunding  bonds  described  in  V.  92, 
p.  980,  were  sold  on  April  24  to  the  Rudolph  Kleybolte  Co., 
Inc.,  of  Cincinnati  at  103.45  and  interest — a  basis  of  about 
4.077%.     Following  are  the  bids: 


R.KleybolteCo.,Inc,  Cin_$1 0,345  00 
Ti'.lotson&WolcottCo..  CI.  10,336  00 
Stacy  &  Braun,  Toledo...  10,333  00 
Breed  &  Harrison,  Cincin.  10,327  00 
Davies-Bertram  Co.,  Cin.  10,325  00 
Hayden,  Miller  &  Co.  Cle.  10,321  50 
First  Nat.  Bank,  Clevel'd.   10,313  50 


New  First  National  Bank, 

Columbus $10,307  00 

J.S.&W.S.Kuhn.,Inc.,Pitts  10,305  75 
Weil,  Roth  &  Co.,  Cincin.  10,282  00 
Otis  &  Hough.  Cleveland  10,280  00 
First  Nat.  Bank.  Salem..  10,250  00 
Seasongood&Mayer,  Cin._   10,228  00 


San  Francisco,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  May  22  by  the  Board  of  Supervisors, 
W.  R.  Hagerty,  Clerk,  for  $312,000  4^%  polytechnic-high- 
school  bonds.  These  securities  are  a  portion  of  the  $600,000 
bonds  voted  on  June  22  1909,  of  which  $144,000  were  sold 
on  Oct.  17  1910.     See  V.  91,  p.  1200. 

The  bonds  are  dated  Jan.  1  1910  and  mature  $13,000  yearly  from  1914 
to  1937  inclusive.  Denomination  $1,000.  Interest  semi-annually  at  the 
City  Treasurer's  office  or,  at  option  of  holder,  at  the  fiscal  agency  of  San 
Francisco  in  New  York  City.  Bonds  are  exempt  from  ail  taxes  in  Cali- 
fornia. Bids  must  be  made  on  blank  forms  furnished  by  city  and  include 
accrued  interest.  Certified  check  (or  cash)  for  5%  of  bid,  payable  to  the 
Clerk  of  the  Board  of  Supervisors,  is  required.  Deposit,  however,  need 
not  exceed  S10.000.  The  opinion  of  Dillon  &  Hubbard  of  New  York  City 
as  to  the  legality  of  the  bonds  will  be  furnished  to  the  purchasers. 

Sarcoxie  School  District  (P.  O.  Sarcoxie),  Jasper  County, 
Mo.— Bond  Sale.— On  April  19  $13,800  5%  school-building 
bonds  were  awarded  to  Whitaker  &  Co.  of  St.  Louis.  Pur- 
chaser to  pay  accrued  interest  from  Feb.  1  1911  and  receive 
an  allowance  for  printing  bonds. 

Denominations  $500  except  one  bond  of  $300.  Date  Feb.  1  1911. 
Interest  semi-annual.     Maturity  20  years,  subject  to  call  after  5  years. 

Schuylkill  County  (P.  O.  Pottsville),  Pa. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  19  by  Chas.  T. 
Straughn,  County  Comptroller,  for  the  $500,000  4%  coupon 
insane-hospital  and  sewage-disposal-plant-construction  bonds 

mentioned  in  V.  92,  p.  1195. 

Denominations:  20  bonds  of  $5,000  each-  200  bonds  of  $1,000  each;  30« 
bonds  of  $500  each,  u,nd  500  bonds  of  $100  each.  Interest  Jan.  1  and  July  1. 
Maturity  July  1  1941,  subject  to  call  after  Jan.  1  1921.  Certified  check, 
cash  or  bank  draft  for  10%  of  bonds  bid  for  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  amon§ 
the  advertisements  elsewhere  in  this  Department. 

Seattle,  Wash. — Bond  Sale. — On  May  4  a  syndicate  com- 
posed of  the  Continental  &  Commercial  Trust  &  Savings 
Bank,  Harris  Trust  &  Savings  Bank,  of  Chicago;  Merrill, 
Oldham  &  Co.,  of  Boston,  and  Dexter-Horton  National 
Bank,  of  Seattle,  were  awarded  at  100.58  and  accrued  inter- 
est the  five  issues  of  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $2,006,000,  and  described  inV.92,  p.  1059. 

Sellersburg  School  District  (P.  O.  Sellersburg) ,  Clark 
County,  Ind. — Bond  Offering. — Papers  report  that  the  School 
Board  has  advertised  for  sale  $12,000  5%  20-year  school- 
building  bonds. 

Shawano  County  (P.  O.  Shawano),  Wis. — Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  May  10  for  $100,- 
000  4%  coupon  insane-asylum-construction  bonds. 

Authority  Sections  603  and  658,  Wisconsin  Statutes  of  1898.  Denomi- 
nation $500.  Date  May  20  1911.  Interest  annually  on  March  20  at  the 
County  Treasurer's  office.  Maturity  $2,500  yearly  on  March  20  from  1912 
to  1930  inclusive  and  $52,500  on  March  20  1931.  Bonds  are  exempt  from 
State,  county  and  municipal  taxes.  Certified  check  for  1%  ol  bid  is  re- 
quired. Official  circular  states  that  there  is  no  controversy  or  litigation 
pending  or  threatened  affecting  the  validity  of  these  bonds,  the  corporate 
existence  or  boundaries  of  the  county,  or  the  title  of  the  present  officers  to 
their  respective  offices;  also  there  has  never  been  any  default  or  compro- 
mise in  the  payment  of  any  of  the  county's  obligations  and  no  previous 
issues  of  bonds  have  ever  been  contested.  Bonded  debt,  including  this 
issue,  $116,000.     Assessed  valuation  $14,477,539. 

Skiatook,  Tulsa  County,  Okla. — Bonds  Voted. — An  elec- 
tion held  recently  resulted  in  favor  of  a  proposition  to  issue 
water-works  and  electric-light  bonds,  it  is  reported. 

South  Charleston,  Clark  County,  Ohio.— Bond  Defcaid. — 
The  proposition  to  issue  the  $22,000  water-plant-erectiom 
bonds  mentioned  in  V.  92,  p.  754,  failed  to  carry  at  the  elec- 
tion held  on  May  2.  There  were  58  votes  "for"  and  134 
"against." 

Southwest  Greensburg  (P.  0.  Greensburg),  Pa. — Bonds 
Voted. — The  question  of  issuing  $20,000  street-improvement 
bonds  carried  at  the  election  held  on  April  18,  the  vote  being 
110  to  23. 

Spartanburg  School  District  (P.  O.  Spartanburg),  Spar- 
tanburg County,  So.  Caro. — Bond  Offering.— Proposals  will 
be  received  for  the  $50,000  4J/$%  coupon  school-building 
bonds  voted  on  March  21  (V.  92,  p.  904). 

Date  July  1  1911.  Interest  in  January  and  July.  Maturity  30  years. 
H.  E.  Ravenel  Is  City  Treasurer. 

Springdale,    Allegheny    County,    Pa. — Bond    Sale.—Om 
May  2  the  following  4V£%  coupon  bonds  were  awarded  to 
Barr,  Lyon  &  Co.  of  Pittsburgh: 
$12,000  sewer-construction  bonds.     Maturity  May  1  1921. 
10,000  street-improvement    bonis.     Maturity    $2,000    May    1    1921    and 
HI  $8,000  May  1   1926. 
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50  000  water-works-const ruction  bonds.  Maturity  on  May  1  as  follows: 
$0,000  In  1928.  $10,000  In  1931.  $14,000  In  1936  and  $14,000  In  1941. 
Authority  election  hold  March  28,  the  vote  being:  for  sewers,  201  to  18; 
for  street,  198  to  20,  and  for  water,  200  to  19.  Denomination  $1,000. 
H.it,  m.i\  1  1911,  Interest  semi-annually  at  the  Sprlngdalo  National 
Hani;  In  Sprlngdale.  Bonds  arc  tax-exempt.  Bonded  debt,  these  issues. 
Tax  valuation  In  1910,  $1,552,380. 

Stoughton,  Dane  County,  Wis. — Bond  Sale. — An  issue  of 
$39,500  4^2%  12- 19-year  (average)  sewer  bonds  was  dis- 
posed of  on  April  25  to  the  Harris  Trust  &  Savings  Bank  of 
Chicago  at  101. 5S3  and  interest — a  basis  of  about  4.33%. 
Seven  bids  were  submitted,  among  which  were  E.  H.  Rollins 
&  Sons  of  Chicago,  who  offered  103.55  and  interest  for  5s. 

Stuttgart  School  District  (P.  O.  Stuttgart),  Arkansas 
County,  Ark.— Bond  Sale.— An  issue  of  $50,000  5^%  high- 
school-building  bonds  was  recently  awarded  to  Lewis  W. 
Thomson  of  St.   Louis. 

Denomination  $500.  Date  April  15  1911.  Interest  semi-annually  In 
st  Louis  Maturity  serially  from  1916  to  1930.  Assessed  valuation 
$1,117,065. 

Swarthmore  School  District  (P.  O.  Swarthmore),  Delaware 
County,  Pa. — Bid. — In  addition  to  the  bids  reported  in 
V.  92,  p.  1195,  as  having  been  received  for  the  $60,000  4}^% 
20%-year  (average)  coupon  school-building  bonds,  an  offer 
of  102.75  and  accrued  interest  was  received  from  Edward  V. 
Kane  &  Co.  of  Philadelphia. 

Tarboro,  Edgecomb  County,  No.  Car. — Bonds  Voted. — 
The  election  held  on  May  1  resulted  in  favor  of  the  prop- 
osition to  issue  the  $25,000  5%  street-paving  bonds  men- 
tioned in  V.  92,  p.  904.  The  vote  was  343  "for"  and  1 
"against." 

Tarkio  School  District  (P.  O.  Tarkio),  Atchison  County, 
Mo. — Bond  Offering. — Proposals  will  be  received  until 
8:30  p.  m.  May  15  bv  John  A.  Gerlash,  Secretary  of  School 
Board,  for  $26,000  5%  high-school-building  bonds. 
^Authority  Section  10.777  of  Revised  Statutes.  Denomination  $500. 
Date  June  1  1911.  Interest  semi-annually  at  the  Merchants'  Laclede 
National  Bank  In  St.  Louis.  Maturity  $6,000  in  10  years,  subject  to  call 
after  5  years,  $8,000  in  15  years,  subject  to  call  after  10 years,  and  $12,000 
in  20  years,  subject  to  call  after  15  years.  Certified  check  for  $500,  payable 
to  (Jeo.  J.  Stevenson,  Treasurer  of  School  Board  Is  required.  No  debt 
at  present.      Assessed  valuation  for  1909,  $863,797. 

Texarkana  School  District  (P.  O.  Texarkana),  Miller 
County,  Ark. — Bond  Offering. — Proposals  will  be  received 
until  1:30  p.m.  May  29  for  $100,000  5%  coupon  high-school- 
building  bonds. 

Denomination  $500.  Date  July  1  1911.  Interest  semi-annual.  Ma- 
turity 1913  to  1938.  A.  B.  Little  is  Secretary  Board  of  Education.  The 
bonds  were  previously  offered  on  April  15  (V.  92,  p.  981). 

Tod  Township  (P.  O.  Oceola),  Crawford  County,  Ohio. — 

Bond  Sale.— On  April  27  the  $10,000  4^%  16-20-year 
(serial)  coupon  pike-road-improvement  bonds  described  in 
V.&92,  p.  1059,  were  awarded  to  the  New  First  National 
Bank  in  Columbus  at  104.78  and  accrued  interest — a  basis 
of  about  4.122%.     Other  bids  received  were  as  follows: 

Seasomrood    &    Maver,    Cincinnati $10,395  50 

First  National  Bank,  Cleveland 10,366  50 

Weil,  Roth  &  Co.,  Cincinnati 10,325  00 

Farmers'  &  Citizens'  Bank  &  Savings  Co.,  Bucyrus 10,273  00 

Bucyrus  City  Bank,  Bucyrus -  10,254  00 

First    National    Bank,    Bucyrus. 10,000  00 

Topeka,  Kans. — Bond  Offering. — Proposals  will  be  re- 
ceived for  the  $125,000  4J^%  coupon  street-improvement 
bonds  mentioned  in  V.  92,  p.  1059. 

Authority,  Chapter  122,  Laws  of  1903.  Denomination  $500.  Date 
Aug.  1  1911.  Interest  semi-annually  at  the  State  Treasurer's  office.  Ma- 
turity one-tenth  yearly.  A  deposit  of  $2,000  is  required.  Official  circu- 
lar states  that  there  has  never  been  any  question  raised  affecting  or  concern- 
ing the  validity  of  the  bonds;  also  that  no  previous  issues  have  ever  been 
defaulted  or  contested,  and  that  principal  and  Interest  have  been  promptly 
paid. 

Trenton,  N.  J. — Bonds  Authorized . — The  Common  Council 
on  May  2  passed  an  ordinance  providing  for  the  issuance  of 
$50,000    river-front-improvement    bonds. 

Trimble,  Athens  County,  Ohio. — Bond  Sale. — On  April  29 
the  four  issues  of  6%  coupon  improvement  assessment  bonds 
aggregating  $7,884  33  described  in  V.  92,  p.  981,  were 
awarded  to  the  Glouster  Bank  in  Glouster  for  $8,120  85 
(102.999)  and  accrued  interest.  A  bid  of  $8,099  33  was  also 
received  from  the  Security  Savings  Bank  &  Trust  Co.  in 
Toledo. 

Troy,  N.  Y.— Certificate  Sale.— On  April  28  $100,000  5% 
registered  certificates  of  indebtedness  were  awarded  to 
Kissel,  Kinnicutt  &  Co.  of  New  York  at  100.83531.  The 
following  bids  were  also  received: 

Manufacturers'   National   Bank,   Troy. $100,566  68 

Bond  &  Goodwin,  New  York 100,550  00 

Denomination  $25,000.  $50,000  or  $100,000.  Date  April  28  1911. 
Interest  at  the  City  Treasurer's  office.     Maturity  Oct.  5  1911. 

Trumbull  County  Road  District  No.  1  (P.  O.  Warren,) 
Ohio. — Bond  Sale. — On  May  1  the  $8,000  5%  road-improve- 
ment bonds  described  in  V.  92,  p.  981,  were  awarded, it  is 
stated,  to  the  Fifth-Third  National  Bank  of  Cincinnati,  at 
112.04.     Maturity  $4,000  on  March  1  and  Sept.  1  in  1935. 

Tulsa,  Tulsa  County,  Okla. — Bond  Election  Proposed. — 
An  election  will  be  held  within  the  next  thirty  days,  it  is  re- 
ported in  Oklahoma  papers  of  April  30,  to  vote  on  proposition 
to  issue  $200,000  sewer  and  $100,000  park-site  bonds. 

Turlock  Irrigation  District  (P.  O.  Turlock),  Stanislaus 
County,  Cal.—  Bond  Sale.— On  April  24  $200,000  of  an  issue 
of  $1,206,000  5%  canal-enlargement  and  reservoir-con- 
struction bonds  was  awarded  to  H.  S.  Crane  at  par. 

Denominations  $400,  $120  and  $100.  Date  Jan.  1  1911 .  Interest  semi- 
annual.    Maturity  1932  to  1935  Inclusive. 

j->*Two  Harbors,  Lake  County,  Minn. — Bond  Offering. — Pro- 
posals will  be.  received  until  8  p.  m.  May  8  by  P.  J.  MacAl- 
pine,  City  Clerk,  for  $5,500  5%  gold  water  and  light-im- 
provement refunding  bonds. 


Denominations  $100,  $500  or  $1,000,  except  when  not  Inconsistent  with 
bids  bonds  shall  be  of  $1,000  each.  Interest,  on  Feb.  1  and  Aug.  1  at  the 
First  National  Hank  In  Chicago.  Maturity  Feb.  1  1921.  Certified  check 
or  certificate  of  deposit  on  a  national  or  State  bank  for  1°;,  of  bonds  bid  for, 
payable  to  the  "City  of  Two  Harbors,"  Is  required.  Bids  must  be  uncon- 
ditional. 

Unionville,  Putnam  County,  Mo. — Bond  Election. — An 
election  to  vote  on  the  question  of  issuing  $24,000  sewer- 
system  bonds  will  be  held  May  8,  according  to  reports. 

Van  Wert  County  (P.O.  Van  Wert),  Ohio.—  Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  to-day  (May  6) 
by  Blachly  and  Kerns,  Attorneys,  for  $13,000  4J^%  coupon 
Freck  Free  Turnpike  No.  73  road-improvement  bonds. 

Authority,  Chapter  s,  Title  4  of  General  Code  and  Section  7,283  of 
General  Code.  Denominate  ns,  6  bonds  of  $300  each  and  28  bonds  of  $400 
each.  Date  May  15  1011.  Interest  on  March  1  and  Sept.  1.  Maturity 
$300  on  March  1  and  Sept.  1  in  1913,  $300  yearly  on  March  1  from  1914  to 
1917  inclusive.  $400  on  Sept.  1  1912,  $400  yearly  on  Sept.  1  from  1914  to 
102!)  inclusive  and  $400  yearly  on  March  1  from  1918  to  1928  inclusive. 
Certified  check  for  $500,  payable  to  the  Road  Commissioners,  is  required. 
Bids  must   he  unconditional, 

Varnville,  Hampton  County,  So.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  15  by  Randolph 
Murdough,  Attorney  at  Law  (P.  O.  Hampton),  for  $7,000 
6%  school  bonds. 

Interest  annual.  Maturity  20  years.  Certified  check  for  $140  Is  re- 
quired. 

Wauseon,  Fulton  County,  Ohio. — Bond  Sale. — On  May  1 
the  $7,488  97  4J^%  5^-ycar  (average)  Birch  Street  im- 
provement assessment  bonds  described  in  V.  92,  p.  1060, 
were  awarded  to  the  First  National  Bank  in  Cleveland  for 
$7,593  22  (101.392)  and  accrued  interest — a  basis  of  about 
4.20%.     Other  bids  received  were  as  follows: 

Sec.Sav.Bk.&Tr.Co.,  Tol..$7,576  47]Otis  &  Hough,  Cleveland.. $7, 558  97 
Weil,  Roth  &  Co.,  Cincin..  7.575  97  Tillotson&WolcottCo.,  Cle.  7,554  87 
Sc.isongood&Maycr,  Cin_.  7,563  97  [New  First  Nat.  Bk..  Colum.  7,531  97 
Maturity  $363  97  on.  Oct..  1  1911  and  $375  each  six  months  from  April  1 
1912  to  April  1   1921  inclusive. 

Webster  City,  Hamilton  County,  Iowa. — Bond  Election. — 
An  election  will  be  held  May  22  to  vote  on  a  proposition  to 
issue  $25,000  electric-light  bonds. 

West  Newton,  Westmoreland  County,  Pa. — Bonds  Voted. 
— An  election  held  May  2  resulted  in  favor  of  a  proposition 
to  issue  $45,000  sewer  and  paving  and  $5,000  funding  bonds. 

Wetzel  County  (P.  O.  New  Martinsville),  W.  Va. — Bonds 
to  Be  Offered  Shortly.— We  are  advised  that  the  $100,000 
5%  10-34-year  (optional)  railroad-aid  bonds  voted  on  April  19 
(V.  92,  p.  1137)  will  be  offered  for  sale  in  the  near  future. 

Wheeling,  W.  Va. — Bond  Election  Postponed. — The  propo" 
sition  to  issue  the  $300,000  4J/£%  34-year  nitration  bonds 
mentioned  in  V.  92,  p.  1060,  will  not  be  voted  upon  at  the 
general  city  election  to  be  held  May  25.  It  was  found  that 
a  section  of  an  Act  adopted  in  1907  specifies  that  a  bond  issue 
cannot  be  voted  upon  at  a  general  election.  It  is  also  stated 
that  another  section  of  the  State  law  provides  that  any  bond 
ordinance  must  be  passed  upon  by  Council  at  a  regular  ses- 
sion, and  that  Council  failed  to  comply  with  this  section, 
the  first  branch  adopting  the  measure  at  a  special  meeting, 
thus  really  invalidating  the  proposition. 

White  County  (P.  O.  Monticello),  Ind.— Bond  Sale. — 0» 
May  2  the  $6,000  4^%  coupon  Monon  Township  road  bonds 
described  in  V.  92,  p.  1196,  were  awarded  to  the  Meyer- 
Kiser  Bank  of  Indianapolis  at  par  and  accrued  interest. 
There  were  no  other  bidders.  Maturity  part  each  six  months 
beginning  May  1912. 

Willmar,  Kandiyohi  County,  Minn. — Bonds  Voted. — A» 
election  held  on  April  25  resulted  in  favor  of  a  proposition  t» 
issue  $40,000  sewer  bonds.  There  were  329  votes  "for"  and 
106  "against." 

Willoughby,  Lake  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  5  by  C.  C.  Jenkins, 
Village  Clerk,  for  $27,000  43^%  Euclid  Street  improvement- 
assessment  bonds. 

Denomination  $1,350.  Date  March  1  1911.  Interest  semi-annual. 
Maturity  $1,350  each  six  months  from  March  1  1912  to  Sept.  1  1921  i  >- 
elusive.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
acceptance.  Certified  check  for  $100,  payable  to  the  Village  Treasurer. 
is  required.     Purchaser  to  pay  accrued  interest. 

Winfield  Township,  Lake  County,  Ind. — Bond  Sale. — Om 
April  29  the  $5,500  5%  3%-year  (average)  school-building 
bonds  described  in  V.  92,  p.  1137,  were  awarded  to  W.  W. 
Barnard  of  Chicago  for  $5,675  (103.181)  and  accrued  interest 
— a  basis  of  about  4.042%.  Among  the  bids  received  were 
the  following: 

J.  F.  Wild  &  Co.,  Indianap.$5,603  20JCommerc'l  Bk.,  Crown  Pt.  $5,588  0» 
B.M.CampbeH'sSons&Co..In  5,598  25  Gavin  L.  Payne  &  Co.,  Ind.  5,584  00 
Fletcher-Amer.Nat.Bk.,Ind  5.595  70  Miller.  Adams  &,  Co.,  Ind..  5,575  09 
Breed  &  Harrison.  Cincin..  5,595  OOlHanchett  Bond  Co.,  Chic.  5,560  Ot 
Bonds  are  dated  April  29  1911.  Maturity  $500  each  six  months  from 
July  15  1912  to  July  15  1917  inclusive. 

Worcester,  Worcester  County,  Mass. — Bond  Sale. — Kins- 
ley &  Adams  of  Worcester  were  awarded,  it  is  stated,  the 
following  4%  10-year  bonds: 

$20,000  police-station  bonds  at  104.07 — a  basis  of  about  3.514%       Date 
Jan.  1   1911. 
50,000  sewer  bonds  at  104.16— a  basis  of  about  3.597%.     Date  April   1 
1911. 

Wyandotte  County  (P.  O.  Kansas  City),  Kans. — Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  May  8  by 
the  Board  of  County  Commissioners,  at  the  office  of  Frank 
M.  Holcomb,  County  Clerk,  for  $335,000  4>^%  funding 
bonds. 

Denomination  $1,000.     Interest  semi-annual.     Maturity   .'to   yen 
certified  or  cashier's  check  for  :S"„  of  bonds  bid  for,  payable  to  the  Chairman 
of  the  Board  of  County  Commissioners,  is  required.     Purchaser  to  paj 
accrued  interest.     These  bonds  wen-  offered  on  April  2  1   (V.  9'.',  p.  1187), 
but  all  bids  received  on  that  day  were  i -elected. 
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The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Wyoming,  Hamilton  County,  Ohio. — Bond  Sale. — The 
following  bids  were  submitted  on  April  24  for  the  $8,500  4% 
coupon  street-improvement  bonds  due  Aug.  31  1960  and 
described  in  V.  92,  p.  906: 

SeasongOOd    &    Mayer,    Cincinnnati $8,600  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 8,599  45 

Atlas  National  Bank,  Cincinnati 8,575  00 

Centra!  Trust   &  Safe  Deposit  Co.,  Cincinnati 8,526  00 

Weil,    Roth    &  Co.,   Cincinnati. . 8,526  00 

Wester  a- German      Bank,     Cincinnati 8.523  00 

Interest  Is  payable  at  the  First  National  Bank  of  Cincinnati. 

Xenia  School  District  (P.  O.  Xenia),  Green  County,  Ohio. 

— Bond  Offering. — Reports  state  that  proposals  will  be  re- 
ceived until  May  9  for  $25,000  4%  school-building  bonds  in 
denominations  of  $500  each. 

Yucaipa,  San  Bernardino  County,  Cal. — Bond  Election. — 
Reports  state  that  an  election  will  be  held  May  8  to  vote  on 
a  proposition  to  issue  $7,500  school  bonds. 


Canada,  its  Provinces  and  Municipalities. 

Burns  School  District  No.  2558  (P.  O.  Illerbrun),  Sask. — 
Debenture  Sale.— On  April  1  $1,000  6%  school-building 
debentures  were  awarded  to  H  O'Hara  &  Co.  of  Regina  at 
par. 

•   Date  April  1  1911.     Interest  annual      Maturity  part  year'y  on  April  1 
from  1912  to  1919  inclusive. 

Calgary,  Alberta. — Debenture  Sale. — The  Bank  of  Montreal 
is  reported  as  having  purchased  $1,000,000  434%  debentures 
at  103. 

Camrose,  Alta. — Debentures  Voted. — An  election  held  on 
April  21  resulted  in  favor  of  the  question  of  issuing  $83,000 
5%  20-year  water-works  debentures.     The  vote  was  97  to  1. 

Gait,  Ont.— Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  13  by  A.  M.  Edwards,  Chairman  of 
Finance  Committee,  for  the  $25,000  434%  hospital-improve- 
ment debentures  voted  on  April  8  (V.  92,  p.  1061.) 

Denomination  $1,000.  Interest  on  April  18  and  Oct.  18  at  the&Town 
Treasurer's  office  or  at  the  Merchants'  Bank  of  Canada  in  Gait.  Maturity 
April  18  1931. 


Haileybury,  Ont. — Debenture  Offering. — Proposals  will 
be  received  at  once  for  $3,500  5%  public-market-building 
debentures.  Authority  vote  of  104  to  1  at  an  election  held 
on  April  24.     Maturity  10  years. 

Guthrie  School  District  No.  2711  (P.O.  Owensville),  Sask. 
—Debenture  Sale.— On  April  27  $1,000  6%  school-building 
debentures  were  awarded  to  H.  O'Hara  &  Co.  of  Winnipeg 
at  100.90.     Date  May  15  1911.     Interest  annually  in  Jan. 

Jasper  Place  School  District,  Alberta. — Debenture  Sale. — 
Reports  state  the  G.  A.  Stimson  &  Co.  of  Toronto  recently 
purchased  $15,000  534%  school  debentures,  due  part  yearly 
for  20  years. 

Lochiel  Township,  Ont. — Debenture  Sale. — We  see  it 
stated  that  Brent,  Noxon  &  Co.  of  Toronto  were  recently 
awarded  $9,118  39  5%  drainage  debentures,  due  part  yearly 
for  ten  years. 

Melville,    Sask. — Debenture    Offering. — Proposals    will    be 
received  at  any  time  for  the  following  three  issues  of  5% 
30-year  debentures  mentioned  in  V.  92,  p.  1137. 
§63,000  water-works    debentures.     Authority    vote    of    150    to    5    at    the 
election  held  April  24. 
22,000  electrlc-light-plant-debentures.     Authority  vote   of   148   to   6   at 
the  election  held  April  24. 

5,000  storm-sewer-debentures.     Authority   vote   of   141    to    10   at   the 
election  held  April  24.  

Midland,  Ont. — Debentures  Authorized. — A  by-law  has 
been  passed,  it  is  stated,  providing  for  the  issuance  of  $13,000 
electric-light-plant  debentures.      '       " **&$   i         iw.wsJ 

Debenture  Sale. — According  to  reports,  the  Ontario 
Securities  Co.  of  Toronto  recently  purchased  $20,500  5% 
school  debentures,  due  part  yearly  for  30  years. 

New  Westminster,  B.  C. — Result  of  Debenture  Election. — 
Reports  state  that  4  of  the  11  by-laws  recently  voted  upon 
were  defeated.  Those  carried  authorize  the  issuance  of 
$517,000  debentures. 

North  Battleford,  Sask. — Debenture  Sale. — It  is  stated 
that  the  following  5%  debentures,  aggregating  $63,500,  were 
recently  sold  to  the  Ontario  Securities  Co.  of  Toronto: 
$38,000  for  water-works  due  in  40  years;  $15,000  for  exhibi- 
tion purposes  due  in  25  years;  $2,500  for  a  town-park  due  in 
25  years;  $4,000  for  a  fire-hall  due  in  20  years  and  $4,000 
for  a  hospital  due  in  20  years. ' 


NEW  LOANS 


Proposals  for 

$1,030,000  OF  BALTIMORE  CITY 

Registered  4  Per  Cent  Stock 

PROPOSALS  will  be  received  at  the  Mayor's  office,  City  Hall,  Baltimore,  Md.,  until  12  o'clock 
noon  on  MONDAY,  MAY  15,  1911,  for  the  purchase,  in  whole  or  in  part,  of — 

$100,000  JONES  FALLS  IMPROVEMENT  LOAN  OF  THE  CITY  OF  BALTIMORE,  redeema- 
ble on  the  1st  day  of  March,  1961,  and  bearing  interest  at  the  rate  of  4  per  centum  per  annum,  paya- 
ble semi-annually  on  the  first  days  of  March  and  September  in  each  and  every  year.  The  interest  will 
commence  March  1,  1911. 

$500,000  SCHOOLHOUSE  LOAN  OF  THE  CITY  OF  BALTIMORE,  redeemable  on  the  1st 
day  of  March,  1961,  and  bearing  interest  at  the  rate  of  4  per  centum  per  annum,  payable  semi-annually 
on  the  1st  days  of  March  and  September  in  each  and  every  year.  The  interest  will  commence  March  1 , 
1911. 

S200.000  DOCK  IMPROVEMENT  LOAN  OF  THE  CITY  OF  BALTIMORE,  redeemable  on  the 
1st  day  of  March,  1961,  and  bearing  interest  at  the  rate  of  4  per  centum  per  annum,  payable  semi- 
annually on  the  first  days  of  March  and  September  in  each  and  every  year.  The  interest  will  com- 
mence March  1,  1911. 

$230,000  CONDUIT  LOAN  OF  THE  CITY  OF  BALTIMORE,  redeemable  on  the  1st  day  of 
December,  1958,  and  bearing  interest  at  the  rate  of  4  per  centum  per  annum,  payable  semi-annually  on 
the  first  days  of  June  and  December  in  each  and  every  year.     Interest  will  commence  June  1 ,  1911 . 

Circulars  have  been  prepared  by  the  City  Register  showing  the  authority  for  the  issue  of  these  loans, 
together  with  the  purposes  to  which  the  proceeds  of  the  sale  will  be  applied,  which  circulars  can  be 
obtained  from  him  upon  application. 

Bidders  are  advised  that  under  the  Ordinances  certificates  of  loans  will  be  issued  in  such  amounts 
as  the  lender  may  require  in  the  sum  of  one  hundred  dollars,  and  its  equal  multiples  thereof,  in  regis- 
tered form  only. 

Proposals  must  be  made  upon  the  prescribed  form  of  blanks,  which  may  be  obtained  upon  appli- 
cation at  the  office  of  the  City  Register. 

Bids  will  be  received  for  any  part  of  the  whole  amount  offered,  and  bids  will  also  be  received  for 
all  or  none.     Parties  may  make  bids  both  for  a  part  and  the  whole  of  the  amount  of  loans  offered. 

No  bid  will  be  considered  unless  accompanied  by  a  certified  check  upon  a  clearing-house  bank, 
drawn  to  the  order  of  the  Mayor  and  City  Council  of  Baltimore,  or  a  certificate  of  deposit  of  a  clearing- 
house bank,  or  cash,  for  2  per  cent  of  the  amount  of  the  loans  for  which  bid  is  made;  but  no  deposit 
by  any  one  party  need  be  for  more  than  2  per  cent  of  the  entire  amount  offered  for  sale. 

Checks,  certificates  of  deposit  or  cash  accompanying  bids  not  accepted  will  be  returned  to  the 
bidders  within  48  hours  after  the  opening  of  the  bids.  Deposits  of  successful  bidders  will  be  applied 
in  partial  payment  of  the  cost  of  the  amount  of  the  loans  awarded  them.  Should  there  be  more  than 
one  proposal  at  the  same  price,  a  pro  rata  award  mav  be  made. 

Settlement  in  full  for  the  loans  awarded  must  be  made  with  the  City  Register  on  June  1,  1911.  on 
which  day  the  certificates  will  be  ready  for  delivery.  If  a  bidder,  having  made  the  required  deposit  of  a 
certified  check,  certificate  of  deposit  or  cash  fails  to  pay  for  the  amount  of  stock  awarded  to  him  on 
the  1st  day  of  June,  1911,  the  deposit  thus  made  shall  be  forfeited  to  and  retained  by  the  City  as 
liquidated  damages  for  such  neglect  or  refusal,  and  shall  thereafter  be  paid  into  the  sinking  fund  of 
the  City  for  the  redemption  of  the  funded  debt. 

The  City  does  not  tax  any  of  its  issues  of  stock,  and  takes  the  place  of  the  holders  of  these  issues 
in  the  payment  of  the  annual  State  tax  thereon,  for  which  the  holder  is  legally  liable. 

All  bids  must  be  made  at  a  price  AND  ACCRUED  INTEREST  for  each  $100  of  the  three  first- 
named  loans  and  a  FLAT  PRICE  for  the  last-named  loan. 

Proposals  must  be  sealed  and  addressed  to  the  "President  of  the  Board  of  Commissioners  of 
Finance.  City  Hall,"  and  marked  "Proposals  for  Baltimore  City  Stock,"  and  sent  to  the  Mayor's  office. 

The  address  of  each  bidder  must  accompany  the  bid,  and  notification  of  acceptance  of  any  bid  will 
be  considered  accomplished  when  mailed  in  the  Baltimore  Post  Office  to  such  address. 

The  Commissioners  of  Finance  reserve  to  themselves  the  absolute  right,  in  their  discretion,  to  re- 
ject any  or  ail  applications,  and  also  to  allot  smaller  amounts  than  applied  for. 

JOHN  M.   LITTIG, 
President  of  the  Board  of  Commissioners  of  Finance. 

ISAAC  L.  NEWMAN,  Clerk. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

SEND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


NEW   LOANS. 


$500,000 
SCHUYLKILL  COUNTY,  PA., 

HOSPITAL  AND  SEWER  EO^DS 

Notice  is  hereby  given  that  the  Board  of  County 
Commissioners  of  Schuylkill  County,  State  of 
Pennsylvania,  will  receive  sealed  proposals, 
through  the  County  Comptroller,  at  his  office  in 
Pottsville,    Pa.,    until    twelve    oclock    noon     on 

FRIDAY,  MAY  19TH  1911, 
for  the  purchase  of  Five  Hundred  Thousand 
(§500,000  00)  Dollars  of  Schuylkill  County  Bonds, 
issued  for  the  purpose  of  defraying  the  expense 
of  the  erection  of  the  new  Insane  Hospital  and  a 
Sewage-Disposal  Plant  at  Schuylkill  Haven. 

Said  bonds  to  be  of  the  following  denominations: 
Twenty  bonds  of  $5,000  denomination  each* 
numbered  consecutively  from  No.  1  to  No.  20; 
two  hundred  bonds  of  $1,000  denomination  each, 
numbered  No.  21  to  No.  220;  three  hundred  bonds 
of  $500  denomination  each,  numbered  No.  221  to 
No.  520;  five  hundred  bonds  of  $100  denomination 
each,  numbered  No.  521  to  No.  1020. 

Said  bonds  to  bear  interest  at  the  rate  of  Four 
Per  Cent  (4%)  per  annum.  Coupons  payable 
January  1st  and  July  1st  of  each  year.  The  date 
of  maturity  of  said  obligations  is  to  be  on  first  day 
of  July  1941,  but  bonds  may  be  redeemed  on  any 
interest  payment  day  after  the  first  day  of  Janu- 
ary 1921. 

Purchasers  will  be  required  to  deposit  with 
their  bids,  in  cash,  by  certified  check  or  bank 
draft,  Ten  Per  Cent  (10%)  of  the  amount  of  such 
bonds,  the  balance  to  be  paid  when  such  bonds 
are  delivered. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bids  must  be  delivered  to  the  undersigned. 
CHAS.  T.  STRAUGHN, 

County  Comptroller. 

Pottsville    Pa.,  May  1st  1911. 


$875,000 

Lincoln   Park   District    Bonds 

Sealed  proposals  will  be  received  by  the  Com- 
missioners of  Lincoln  Park,  at  Clark  and  Center 
Streets.  Chicago,  Illinois,  until  WEDNESDAY, 
THE  10TH  DAY  OF  MAY.  A.  D.  1911,  AT  12 
O'CLOCK  NOON,  for  all  or  a  portion  of  the  issue 
of  $875,000.00  Lincoln  Park  District  Bonds.  Issue 
will  be  coupon  bonds  and  will  be  registered  with 
State  Auditor;  denomination  $1,000  each,  dated 
May  1st,  1911,  bearing  interest  at  4  per  cent  per 
annum,  payable  semi-annually  May  and  Novem- 
ber first.  Maturity  $43,000.00  May  1st  of  each 
year  from  1912  to  1930,  both  inclusive,  and  $58,- 
000  Mav  1,  1931.  Certified  check  for  2%  of 
amount  of  bid  must.accompany  sealed  proposal. 

The  Commissioners  of  Lincoln  Park  hereby 
reserve  the  right  to  reject  any  or  all  of  said  bids. 
Bids  will  be  opened  at  regular  meeting  at  Lincoln 
Park  Office  on  May  10,  1911.  at  4  o'clock. 

Bond  issue  prepared  and  passed  upon  by  Wood 
&  Oakley,  Attorneys.  _  __ 

The  COMMISSIONERS  OF  LINCOLN  PARK, 
By  ARTHUR  S.  LEWIS.  Secretary. 
Clark  and  Centre  Streets. 

FRED  L.  WILK,  Auditor, 
220  Tribune  Bldg. 
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Ontario. — Bond  Sale. — Wood,  Gundy  &  Co.  of  Toronto 
have  purchased  the  $290,000  4%  30-year  coupon  (with 
privilege  of  registration)  bonds  described  in  V.  92,  p.  1138, 
which  were  being  offered  at  102. 

Pembroke,  Ont. — Price  Paid  for  Debentures. — The  price 
paid  for  the  $65,000  4 3^%  30-year  coupon  water-works- 
improvement  debentures  recently  awarded  to  Wood,  Gundy 
&  Co.  of  Toronto  (V.  92,  p.  1197)  was  100.68. 

Penetanguishene,  Ont. — Debentures  Voted. — Local  papers 
state  that  a  by-law  providing  for  the  issuance  of  $27,000 
municipal-hydro-elcctric-power  debentures  carried  by  a 
vote  of  244  to  9,  at  an  election  held  May  1. 

Peterboro,  Ont. — Loan  Defeated. — According  to  reports, 
a  by-law  providing  for  a  loan  of  $40,000  to  the  Independent 
Tire  Co.  of  Toronto  has  been  voted  down. 

Regina,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  May  18  by  A.  J.  McPherson,  City 
Commissioner,  for  the  following  4  J/2%  debentures  mentioned 
in  V.  92,  p.  907. 

$13,000  water-works  debentures.  |  $7,500  fire-protection  debentures. 


7,000  sewerage  debentures. 

100,000  power-plant  debentures. 

1  5,000  water-works  debentures. 

18,000  sewerage  debentures. 


22,000  street-cleaning;  appar.  debs. 
15,000  Y.  W.  C.  A.  constr.  debs. 

3,700  market-building  debentures. 
28,000  sidewalk  debentures. 


The  above  all  mature  in  30  years,  except  the  $28,000  sidewalk  issue,  which 
matures  in  20  years 

An  issue  of  $200,000  street  railway  bonds  secured  by 
a  like  amount  of  unencumbered  city  property  will  be  offered 
at  the  same  time  and  place  as  the  above. 

Renfrew,  Ont. — Loan  Election. — We  see  it  stated  that 
by-laws  providing  for  the  following  loan  will  be  voted  upon 
May  10:  $3,000  for  sewerage,  $25,000  for  local-improvements 
and  $3,200  to  construct  a  bridge. 

Richmond  (P.  O.  Richmond  West),  Ont. — Debenture 
Offering. — Proposals  will  be  received  until  May  7  (this  date 
falls  on  Sunday  but  is  so  given  in  the  official  advertisement) 
by  John  Kelly,  Village  Clerk,  for  $5,000  5%  debentures, 
pavable  in  30  annual  installments.     Date  Feb.  1  1911. 

St.  Lambert,  Que.— Debenture  Sale.— The  $225,000  4>^% 
40-year  sinking-fund  debentures  offered  on  April  15  (V.  92, 
p.  831)  were  sold,  it  is  stated,  to  the  Montreal  City  and 
District  Savings  Bank  of  Montreal. 


Interest  May  1  and  Nov.  1  at  the  Bank  of  Toronto,  St.  Lambert  or 
Montreal. 

Scott,  Sask. — Loans  Proposed. — We  see  it  stated  that 
the  following  by-laws  will  be  submitted  to  the  Burgesses 
on  May  8:  $2u",000  for  water-works;  $15,000  for  sewers; 
$5,000  for  street-improvements  and  $9,000  for  an  electric- 
jight   system. 

Shell  River  Municipality,  Man. — Debentures  Proposed. — 
Papers  state  that  this  municipality  proposes  to  issue  $30,000 
5%  20-year  debentures. 

South  Vancouver,  B.  C. — Debenture  Sale. — Wood,  Gundy 
&  Co.  of  Toronto  were  recently  awarded  the  $1,760,000 
4H%  50-year  debentures  mentioned  in  V.  92,  p.  1062.  The 
debentures  are  issued  for  the  following  purposes:  $1,050,000 
for  road  improvements,  $360,000  for  school  purposes, 
$50,000  for  sidewalks,  &c,  $300,000  for  water-works 
system.  These  securities  will  be  offered  on  the  London 
Stock  Exchange  by  the  purchasers  in  the  near  future. 

Swansea  School  District,  Ont. — Loan  Authorized. — This 
district,  it  is  stated,  has  been  authorized  to  borrow  $2,000 
to  lay  a  water-main.     Interest  not  to  exceed  6%. 

Toronto ,  Ont . — Debentures  Proposed . — According  to  reports, 
the  Board  of  Control  has  recommended  to  Council  an  issue 
of  $75,000  public-library  debentures. 

Tugaski,  Sask. — Debenture  Sale. — This  village,  it  is  stated, 
has  awarded  $4,000  Q%%  15-year  debentures  to  the  National 
Finance  Co.  of  Regina. 

Victoria,  B.  C. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of 
Toronto  are  reported  as  being  the  successful  bidders  for 
$50,000  4%  50-year  high-school  debentures. 

Whitby,  Ont.— Debenture  Sale.— The  $8,850  (not  $8,500 
as  at  first  reported)  5%  local-improvement  debentures 
offered  on  April  15  were  purchased  by  Brent,  Noxon  &  Co. 
of  Toronto  on  April  17  for  $8,929,  the  price  thus  bemg 
100.892.     Date  May  1  1911.     Interest  annual. 

White  Bear  School  District  No.  2647  (P.  O.  Saskatche- 
wan Landing),  Sask. — Debenture  Sale. — On  April  1  $1,500 
6%  school-building  debentures  were  awarded  to  H.  O'Hara 
of  Winnipeg  for  $1,513— the  price  thus  being  100.866. 

Date  April  1  1011.  Interest  annually  in  January.  Maturity  part 
yearly  on  Jan.  15  from  1012  to  1921  inclusive. 


NEW  LOANS. 
$395,000 


City  of  Wilmington,  Delaware, 

SINKING  FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  any  part 
thereof  of  $395,000  Sinking  Fund  Loan  of  Wil- 
mington, Delaware,  until  12  O'clock  Noon, 
TUESDAY,  MAY  9TH.  1911.  Bonds  will  date 
from  May  9th,  1911,  and  be  Issued  in  denomina- 
tions of  $50  or  multiples  thereof,  and  bear  inter- 
est at  the  rate  of  4  %  per  centum  per  annum,  paya- 
ble semi-annually  on  October  1st    and    April    1st: 

$45,000  being  for  the  purpose  of  refunding  bonds 
of  the  Water  Department,  $30,000  maturing 
May  1st,  1011,  and  $15,000  maturing  June  1st, 
1911,  and  Issued  under  authority  of  an  Act  of 
the  Legislature  approved  March  25,  1907; 

$250,000  being  for  the  purpose  of  the  curbing, 
guttering  grading,  widening,  paving  and  im- 
proving of  streets  and  avenues  and  the  building 
of  sewers  and  conduits  in  the  City  of  Wilmington, 
and  Issued  under  authority  of  an  Act  of  the  Legis- 
lature approved  March  4th,  A.  D.  1907. 

$100,000  being  for  public  parks  for  the  use  of 
the  citizens  of  Wilmington,  and  issued  under 
authority  of  an  Act  of  the  Legislature  approved 
April  18th.  1911. 

Said  bonds  will  mature  as  follows: 
$33,100  April  1st,  A.   D.  1933. 
103,550  October  1st,  A.  D.  1933. 
106,650  April  1st,  A.  D.  1934. 
6,700  October  1st,  A.  D.  1934. 
45,000  October  1st,  A.  D.  1934. 
58,150  October  1st,  A    D.  1934. 
41,850  April  1st,  A.  D.  1935. 

All  proposals  must  be  accompanied  by  a  certi- 
fied check  payable  to  the  order  of  "The  Mayor 
and  Council  of  Wilmington,"  for  2  per  centum  of 
the  amount  of  bonds  bid  for,  the  same  to  be  for- 
feited If  the  bidder  falls  to  accept  and  pay  for 
bonds  awarded.  The  successful  bidder  or  bidders 
will  be  required  to  settle  for  bonds  awarded  with 
accrued  interest  from. May  9th,  1911,  at  or  before 
twelve  o'clock  M.  of  Tuesday,  May  23,  1911. 

The  right  to  reject  any  and  all  bids  is  reserved. 
Address  all  bids  in  Sealed  envelopes  to  Howard 
D    Ross,  City  Treasurer,  Wilmington,  Delaware, 
marked  ((Proposals  for  Sinking  Fund  Loan." 
GEO.  H.  McGOVERN, 

Clerk  of  Council. 


BLODGET  &  CO. 

BONDS 

00  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD   BONDS 

MUNICIPAL  BONDS 


safest  Investment 
known.  Yielding  from 


BANKERS 


4%  to  6% 
ULEN    &    CO. 


Write  for 
Circular. 


CHICAGO 


NEW  LOANS. 


$335,000 

Wyandotte   County,    Kansas, 

FUNDING   BONDS 

Sealed  bids  will  be  received  until  2  p.  m. 
MAY  8TH,  1911, 

for  the  purchase  of  $335,000  Funding  Bonds, 
4  y2  per  cent,  30  years.  Denomination  $1,000  00, 
each,  interest  payable  semi-annually.  Each  bid 
must  state  that  the  bidder  offers  par  and  accrued 
interest  to  the  date  of  delivery,  and  state  separate- 
ly the  premium  offered  on  the  bonds  bid  for. 

The  assessed  valuation  of  all  taxable  property 
in  the  County  for  the  year  1910  is  $110,103,255. 

The  total  amount  of  bonds  of  said  County  pre- 
viously issued  and  now  outstanding  is  $774,000  00, 
and  the  population  for  the  year  1910  is  109.804. 

A  certified  or  cashier's  check  in  the  sum  of  three 
per  cent  of  the  amount  of  said  bonds,  payable  to 
the  order  of  the  Chairman  of  the  Board  of  County 
Commissioners,  must  accompany  each  bid  as  a 
guaranty  that  the  bidder,  if  successful,  will 
accept  and  pay  for  said  bonds  in  accordance  with 
the  terms  of  his  bid,  and  said  check  shall  remain 
in  the  hands  of  the  Board  until  all  of  said  bonds 
are  paid  for. 

The  Board  reserves  the  right  to  reject  any  and 
all  bids. 

By  order  of  the  Board  of  County  Commissioners 
of  the  County  of  Wyandotte,  State  of  Kansas, 
made  April  26th  1911. 

FRANK  M.  HOLCOMB, 
County  Clerk  and  ex-officio  Clerk:  of  the 
Board  of  County  Commissioners. 

Kansas  City,  Kan. 


$61,000 

PENSAUKEN  TOWNSHIP,  CAMDEN  CO.,  N.J., 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Education  of  Pcnsaukcn  Township,  Camden 
County,  N.  J.,  for  $61,900  20  to  26-year  School 
Bonds.  Bids  to  be  opened  by  the  Board,  May 
19th,  1911. 

For  particulars  apply  to 

ALBERT  A.   BOCKIUS, 

District  Clerk, 
Merchantvllle,  N.  J. 


ESTABLISHED  188S 

B.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg..  Chicago 

SCHOOL, 

COUNTY  AND    MUNICIPAL  BONDS 


R.  T.  Wilson  &  Co. 

S3  WALL  STREET 
NEW   YORK 


NEW  LOANS. 
$450,000 


Port   of   Tillamook,    Oregon, 

j  6%  Harbor  Improvement  Bonds 

•  Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  the  Treasurer  of  the  Port  of  Tillamook, 
in  the  City  of  Tillamook,  in  the  State  of  Oregon, 
at  his  office  in  said  city,  until  THURSDAY. 
JUNE  15TH,  1911,  at  10  O'CLOCK  A.  M.  for 
the  purchase  of  all  or  any  part  of  the  bonds  of 
the  said  Port,  issued  by  virtue  of  a  resolution  of 
said  Port  duly  and  legally  passed  April  6,  1911. 

•  Said  bonds  are  to  be  dated  July  1,  1011,  and  run 
20  years  from  their  date,  interest  payable  semi- 
annually, both  principal  and  interest  payable  in 
United  States  gold  coin  at  Tillamook,  Oregon,  or 
at  the  office  of  the  Port's  fiscal  agent  in  New  York 
City,  N.  Y.  Said  bonds  are  000  in  number  and 
of  the  denomination  of  $500  each,  and  are  issued 
for  the  purpose  of  defraying  the  cost  of  harbor 
Improvements  on  Tillamook  Bar  and  Bay.  Said 
bonds  will  be  sold  to  the  highest  bidder  for  cash 
and  all  bids  must  be  accompanied  by  a  certified 
check  equal  to  5%  of  the  amount  of  the  bonds 
bid  upon. 

The  right  Is  reserved  to  reject  any  and  all  bids 
and  to  re-advertise  for  bids  for  the  same. 

Dated  at  Tillamook,  Oregon,  this  10th  day  of 
April,   1011. 

M.  F.  LEACH,  Treasurer, 

Port  of  Tillamook. 


$25,100 
Village  of  Gordon,  Neb., 

5%  TAX-FREE  BONDS 

Proposals  will  be  received  by  the  undersigned 
for  $25,100  sewer,  light  and  water-construction 
bonds,  bearing  five  per  cent  interest,  payable 
semi-annually.  Maturity  from  five  to  twenty 
years.     Bonds  are  not  taxable. 

H.   D.   HUNTINGTON, 

Village  Clerk. 


F.   WM.  KRAFT 

LAWYBR 

Specializing  in  Examination  oi 

Brfwnicipa!    and    Corporation    Bondi 

1312  FIRST  NATIONAL  BANK  BLDQ.. 
CHICAGO,  DLL. 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 
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Qxnst  ©ampantes. 


nuttfl  states  Trust  Gompany  ar  few  Tint 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


Chartered  1853 
45  and  47   WALL  STRlCKT 


$2,000,000.00 
$13,772,667.70 

Court  Depositary  and  In 


This  Company  aots  as  Exeoutor.  Administrator.  Guardian,  Trustee 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  seourltles  and  other  property,  real  or  personal,  for  estates, 
arporatlons  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  H.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


9f.  Bayard  Cutting, 
William  Rockefeller. 
Alexander  E.  Orr. 
William  H.  Macy  Jx 
William  D .  Sloane, 
Gustsv  H.  Schwab, 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 
Frank  Lyman,  Payne  Whitney, 

James  Stlllman,  Edward  W.  Sheldon, 

John  Clatltn,  Chauncey  Keep. 

John  J.  Phelps.  George  L.  Rives, 

Lewis  Cass  Ledyard,  Arthur  C.  James, 

Lyman  J    Gage, William  M    Klngsley. 


William  Stewart  Tod. 
Ogden  Mills. 
Egerton  L.  Wlnthrop 
Cornelius  N.    Bliss.  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acte  *j  Executor,  Trustee ,  Administrator  and  in  all  fiduciary  capacitiat. 
?&kea  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titiex  of 
Sisal  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  tm 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


TRUST  COMPANY 


of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balance? 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages. 


CHARTERED    1864 


Union  Trust  Company  of  NewYork 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  38th  Street,1 

With  Modern  Safe  Deposit  Vaults 

Capital  $l,OOO,e0O  Sisrplas  (earned)  $7,800,000 

ALLOWS  INTEREST  ON  DEPOSITS. 

Acta  as  Executor,  Guardian,  Trustee,  Administrator  and  In  ail  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


9Uinoto  Hmretp  Company 

Home  Office,  206    La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service" 
ioth  in  t/*e  handling  of  its  business  and  (he  adjustment  of  its  lapses 


■       <B 
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Qvn&t  ®ctmp*nUs. 


Manhattan 

Trvst 

Company 

Wall  Street   Corner  Naseav 

Authorized  to  act  as  Executor 
under  Wills,  Administrator,  Guar- 
dian. 

Trustee  for  Individuals,  Corpora- 
tions and  Municipalities.  Fiscal 
Agent. 

Transfer  Agent  and   Registrar    of 

Stocks  and  Bonds. 

Receiver,  Assignee  or   Committee 

Temporary   Offices 

113    BROADWAY 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL.  SURPLUS    Itsunnnn 
and  PflOi?/r3/*°'04U'UUU 
A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vice-President. 
William  Bagnell,  President  Bagnell  Timber  Co. 
John    I.   Beggs.   President   &   Gen.   Manager  St. 

Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock,  Secretary. 

Murray  Carleton,  President  Carleton  Dry  Goods  Co 
Charles  Clark. 

Horatio  N.  Davis,  President  Smith ADavts  Mff.Co. 
John  D.  Davis,  Vice-President. 
David  R.  Francis,  Francis,  Bro.  &  Co. 
S.  E.  Hoffman.  Vice-President. 
Breckinridge  Jones.  President. 
Win.  Q.  Lackey.  Vice-President  and  Bond  Officer. 
W,  J.  McBride,  V.-Prea.  Haskell  &  Barker  Car  Oo. 
Nelson     W.     McLeod,    Vlee-Presldent    Grayam- 

MoLeod  Lumber  Co. 
Saunders  Nor  veil.  President  Stoves  &  Hardi 

Publishing  Co. 
Robert  J.  O'Reilly.  M.D. 
Wm.  D.  Orthwein,  President  Wm.  D.  Ortbi 

Grain  Co. 

Henry  W.  Peters,  President  Peters  Shoe  Co. 
H.  C.  Pierce,  Chairman  Board  Waters-Pierce!OU|Oo. 
Henry  S.  Priest,  Priest  &  Boyle. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton.  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh,  Chairman  of  the  Board. 
Rolla  Wells. 


Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL $3.000.©W 

SURPLUS 3.0M.OO* 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vlee- President 
H.  Martin  Brown,  VI co- President 
Otis  Everett.  Vice-President 

Joshua  M.  Addleman,  Vice-President 
Ward  E.  Saalth,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Asst.  Troo*. 
Frederick   B.   Wilcox,   Audit** 
BOARD   OF  DIRECTORS. 
Samuel  P.  Colt,  Chairman    Englehart  C.  Ostby 


Olney  T.  Inman 
Rlofaard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


J.  Milton  Payne 
Eben  N.  Llttleneld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branoh 
William  P.  Chapla 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearoe 


1850 


1911 


The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 


*OHN  P.  MUNN,  M.  D.,  President 


Finance  Committee. 

CLARENCE  H.  KELSET,  Pres.TItleGu.&Tr.Co. 

WM.  H.  PORTER,  Banker. 

ED.  TOWNSEND.  Pres.Imp.  &  Traders  Nat.  Bk. 


Good  men,  whether  experienced  In  life  lnsuraaee 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  seenre 
for  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  Insurlnr  an  Income-  for  the 
future.  Address  the  Company  at  Its  Home  Office, 
No   277  Broadway,  New  York  City.  •    •    ■ 


Bank  cz  Quotation  Section 
Railwav  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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NO.  2394 


PUBLISHED  WEEKLY. 

Terras  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (Including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s, 

Six  Months  Subscription  in  London  (including  postage) £1  lis, 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

B  ink  AND  QUOTATION  (monthly)  I  Static  and  CITY  (semi-annually ) 

railway  am)  Industrial  (quarterly)  I  Electric  Railway  (3  times  yearly) 
Railway  earnings  (monthly)  |  Bankers'  convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

i'ransient  matter  per  inch  space  (14  agate  lines) $4  20 

(  Two  Months  (-"times) 22  00 

aramlin^  Business  Tirds  )   Three  Months     (K!  times) 29  00 

•Jtanrting  Business  carus  ■    six  M,,nths         (26  times) 50  00 

(.  Twelve  Months  (52  tiraSs) s7  00 

CPIOAfiO  OFFICE— Pliny  Bartlett, 513  Monadnook  Block:  Tel.  KarrlAon 4012 
I'AiNDON  OFFICE— Edwards  &  Smith.  1  Drapers1  Gardens,  k.  C. 

1V1L.L.IA7I    R.  JDANA   COMPANY,  jPu  blisters, 
P.O.  liox  95S.       From,  Pine  and  Depeyster  Sts.,       Skw  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY  , 
Jnoob  selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dan:>, 
Vice-Presidents:    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
May  13  have  been  $2,974,386,630,  against  $3,443,410,001  last  week  and 
$3,136,072,794   the  corresponding  week  last   year. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  13. 

1911. 

1910. 

Per 
Cent. 

$1,386,964,275 

123,867.554 

121,176,266 

27,206.897 

236,099.844 

61, 045, 091 

15,045,570 

$1,561,026,953 
122,906,859 
132,846,817 
24,256,537 
233,368,600 
66,521,643 
13,911,532 

—11.2 

+0.7 

Philadelphia  -.          

—8.8 

Baltimore.-   .   - 

Chicago -   .   _   __   . .   

St.  Louis - --   - 

New  Orleans -- - 

+  12.2 
+  1.2 
—8.2 
+8.1 

Seven  cities,  5  days 

$1,971,405,477 
500,211,306 

.82.154.838.94  1 
480,468,719 

—8.5 

Other  cities,  5  days 

+  4.1 

Total  all  cities,  5  days 

All  cities,  1  day   -    -      .      

$2,471,616,783 
502,769,847 

$2,635,307,660 
500,785,134 

—6.2 

+0.4 

Total  all  cities  for  week 

$2,974,386,630 

$3,136,072,794 

—5.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.  May  6,  for  four  years. 


Clearings  at — 

Vfeek  ending  May  6. 

1911. 

1910. 

Inc.  or 

Dec. 

1909.                  1908. 

1 

New  York 

Philadelphia 

Pittsburgh. 

Baltimore  _    _    __ 
Buffalo   .  _  -    

$ 

2,084,833,751 

173,281,097 

53,815,117 

36,832,442 

10,362,457 

8,190,426 

5,640,366 

5,264,919 

3,020,348 

2,797,259 

1,659,713 

1,508,539 

1.406,177 

1,877,296 

1,957,898 

1,500,000 

1,112,992 

921.453 

610.352 

503,700 

634,847 

430,878 

250,000 

1,050,510 

$ 

2,332, 6S1, 616 

173,763,303 

55,131.144 

31,223,787 

9,781,987 

8,134,056 

6,597,302 

5,103,782 

2,981,885 

3,010,377 

1,657,010 

1,647,310 

1,595,015 

2,088,430 

1,548,500 

1,692,182 

1,043,855 

930,931 

073. 4  22 

457,100 

589,808 

458,350 

291,605 

1,036,274 

% 

—  10.6 

—0.3 

—2.4 

+  18.0 

+  5.9 

+0.7 

—14.5 

+3.1 

+  1.0 

—7.1 

+  0.2 

—8.4 

—11.8 

—10.1 

+26.4 

—11.4 

+  6.6 

—0.7 

—8.5 

+  23.3 

+  7.6 

—6.0 

—14.3 

+  1.4 

$ 
2,154,630,620 

141,201,562 
44,132,964 

32,893,081 

9,723,605 

6,983,357 

5,624,731 

4,388,988 

2.507,449 

2,433,375 

1,459,404 

1,490,924 

1,249,188 

1,793.310 

1,636,876 

1,180.453 

889,629 

753,361 

667.904 

408,000 

577,917 

360,321 

272,869 

$ 
1,531,496,598 

117,037,019 

36,67:M  is 

23,664,243 

8,648.032 

Washington 

Albany 

6,182,643 
4,965,806 

Rochester     

Scranton     _    _    __ 
Syracuse       _    .    . 

Heading  — 

Wilmington 

Wllkcs-Barre  .  _  _ 
Wheeling      —   . 

Trenton    

Harrlsburg 

3,318, 999 
2,200.19! 
1,854,887 
1,320. 509 
1,130,567 
1,265,726 
1,497,981 
1,385,517 
957,04!) 
799,87  I 

Erie      -- 

654,583 

Greensburg 

Blnghamton 

Chester       

Altoona — 

Lancaster 

624,318 
530,900 
512,909 
340,005 

277,210 

Total  Middle- 
Boston   — 

Providence  

Hartford     

New  Haven 

Springfield 

Portland 

Worcester     

Fall  River 

New  Bedford  ... 

2.399.531,543 

153,830.802 

8,00(1,000 

5. 1st, (Mill 

3,151,599 

2,368,672 

2,133,180 

2,187,492 

1,100,024 

982,548 

613,766 

682,636 

2,644,119,103 

176,041,128 

8,427,200 

4,482,245 

2,743,075 

3,059,672 

2,279,044 

2,333,587 

1,075.311 

L.086,281 

520.089 

619.848 

—9.2 

—12.6 

+3.2 
+  15.7 
+  14.9 

—22.0 
—6.4 
—6.3 
+  8.7 
—9.5 
+  17.9 
+  10.2 

2,417,259.788 
175,796,626 
7,789,300 
4,224,263 
3,029,583 
2,340,839 

1.78S. 0S7 

1.740,20  1 

1,203,199 

831,637 

498,456 

536,534 

1,747,337,954 
137,300,636 
5,196,  100 
3,412,786 
2,230,  159 
2,153,910 
1,841,    !6 
1,386,873 
765,934 

508  122 

Holyokc 

Total  New  Eng 

181,003.378 

202,668,580 

—10.7 

1     199,779,628 

155,887,041 

Clearings  at- 


Chicago' 

Cincinnati 

Cleveland 

Detroit. 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Fort  Wayne 

Springfield,  111  .. 

Youngstown 

Lexington  _ 

Rockford   

Qulncy. 

Akron 

South  Bend 

Canton. 

Bloomlngton 

Danville 

Jackson  

Jacksonville,   111. 
Springfield,  O... 

Mansfleld 

Decatur    

Lima 

Ann  Arbor 

Adrian    

Saginaw 

Tot.  Mid.West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

San  Jose 

North    Yakima.  _ 

Pasadena 

Stockton 

Reno 


Week  ending  May  6. 


1911. 


Note. — For  Canadian  clearlDgs  see  "Commercial  and  Miscellaneous  News  " 


Total  Pacific  . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Drs    Moines 

DulUttl 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Colorado  Springs 

Ceilar    Raplds.- 

Pueblo    

Fargo   

Sioux  Falls 

Fremont 

Waterloo    

Helena    

Aberdeen 

Hillings 

Hastings 

Tot.  oth.West 

St.  Louis. 

New  Orleans 

Louisville 

Houston 

Richmond    

Galveston 

Fort  Worth 

Atlanta 

Memphis 

Nashville   

Savannah  

Norfolk  -. 

Birmingham 

Jacksonville  . . 
Chattanooga    .. 

Little  Rock 

Knoxvllle 

Augusta 

i  lharleston 

Mobile    

i  iklahoma 

Macon 

Austin 

Vlcksburg 

Wilmington,  N.C. 
Jackson  . 

Meridian  . 

'I  ulsa 

Muskogee 

Total  Southern 

Total  all. 

Outside  N    V 


299,906, 
23,987, 

20.122, 

19,048, 

13,609, 

8,360, 

5,590, 

4,665, 

3,467, 

2,813, 

2,211, 

2,780, 

704, 

1,115, 

1,044, 

1,074, 

828, 

696, 


603 
1,111 
652 
523 
405 
465 
532 
371 
396 
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THE  FINANCIAL  SITUATION. 

The  urgency  for  the  repeal  of  the  Inheritance  Tax 
Law  of  this  State  enacted  last  year  is  well  shown  by 
the  action  of  other  States  in  seeking  to  obtain  for  them- 
selves some  of  the  capital  which  is  being  expelled  from 
New  York  by  reason  of  the  law  referred  to.  Alert  to 
the  opportunities  thus  created,  some  Alabama  institu- 
tions, for  instance,  are  directing  attention  in  large  ad- 
vertisements to  their  favorable  situation  in  that  re- 
gard. One  especially  conspicuous  announcement  of 
this  type  which  has  come  to  our  notice  the  present 
week  bears  the  following  catch  lines:  "No  Inheritance 
Taxes  in  Alabama.  Forbidden  by  constitution  of 
the  State."  Such  appeals  reflect  the  energetic,  enter- 
prising spirit  that  is  dominating  affairs  in  many  of 
the  Southern  States,  and  as  the  South  is  blessed  with 
wonderful  resources,  and  therefore  presents  unusual 
opportunities  for  the  employment  of  capital,  these 
appeals  will  no  doubt  prove  in  considerable  measure 
effective.  But  what  shall  we  say  of  the  action  of  the 
Empire  State  in  deliberately  driving  capital  away 
for  the  benefit  of  other  States. 

If  it  be  granted  that  the  1910  Inheritance  statute 
was  passed  under  a  misapprehension,  is  it  not  the  duty 
of  our  legislators  at  Albany  to  provide  for  the  imme- 
diate repeal  of  that  statute,  now  that  its  mischievous 
character  is  so  clearly  demonstrated?  Governor  Dix 
in  his  special  message  to  the  Legislature  on  March  23 
gave  figures  to  show  that  $400,000,000  of  investment 
funds  and  securities  had  been  withdrawn  from  trust 
and  safe-deposit  companies  and  taken  to  other  States 
in  the  short  time  the  law  has  been  in  force.  Yet  no 
disposition  is  apparent  on  the  part  of  our  legislators 
to  get  a  "move  on"  and  wipe  this  injurious  law  off  the 
statute  books.  Nor  do  the  few  legislators  who  have 
actually  taken  the  matter  in  hand  show  a  true  appre- 
ciation of  what  is  actually  wanted.  As  the  law  is 
particularly  harsh  in  its  operation  against  non-resi- 
dents, an  impression  seems  to  prevail  that  little  is 
needed  except  a  modification  of  the  provisions  in  that 
respect.  A  moment's  consideration  should  convince 
any  one  that  the  resident  also  needs  protection  against 
onerous  and  excessive  death  duties;  otherwise  he 
will  soon  become  a  non-resident,  taking  his  wealth 
and  his  belongings  with  him. 

Another  erroneous  notion  is  that  it  will  be  sufficient 
to  scale  down  a  little  the  rates  of  taxation  imposed 
under  the  1910  law.  Senator  Harte  on  April  17  intro- 
duced a  bill  which  was  referred  to  the  Committee  on 
Taxation  and  Retrenchment  and  which  has  been 
hailed  as  furnishing  a  solution  of  the  question.  Ap- 
parently, however,  those  holding  this  view  are  with- 
out knowledge  as  to  the  provisions  of  the  measure. 
The  Harte  bill  is  as  far  from  the  proper  corrective  as 
it  well  could  be.  Under  the  law  of  last  year  the  State 
in  certain  cases  takes  25%  of  the  bequest  on  sums 
in  excess  of  $1,000,000.  Mr.  Harte  would  make  the 
tax  in  such  cases  10%  on  amounts  in  excess  of  $1,000,- 
000,  12%  on  amounts  in  excess  of  $12,000,000  and 
the  maximum  15%  on  amounts  in  excess  of  $20,000,- 
000.  These  are  the  rates  to  collateral  heirs,  and  the 
rates  in  such  cases  are  left  relatively  high,  too,  on  small 
sums,  being  6%  on  amounts  in  excess  of  $50,000,  7% 
on  amounts  in  excess  of  $250,000  and  8%  on  amounts 
in  excess  of  $500,000. 

Obviously  this  is  merely  paltering  with  the  matter. 
A  10%  or  a  15%  rate  would  be  only  a  little  less  harmful 


and  a  little  less  effective  in  leading  to  the  transfer  of  the 
possessions  of  wealthy  citizens  to  other  States  than  a 
25%  rate.  This  is  not  the  time  for  temporizing. 
The  situation  is  too  serious  and  too  urgent  for  that. 
What  is  wanted  is  an  unconditional  repeal  of  the  1910 
law  and  a  return  to  the  law  as  it  existed  previous  to 
that  time,  when  the  rate  was  1%  to  direct  heirs  and  5% 
to  others.  Nothing  less  than  this  will  answer.  Unless 
we  would  give  other  States  a  perpetual  advantage  as 
fields  for  investment  and  as  domiciles  for  accumulated 
wealth,  New  York  cannot  demand  a  greater  toll  or 
tribute  than  is  exacted  elsewhere.  Besides,  high  and 
excessive  rates  are  unwise  from  a  revenue  standpoint. 
The  State  Comptroller  in  his  last  report  showed  very 
clearly  that  the  annual  yield  to  the  State  under  the 
1910  law  is  likely  to  prove  smaller  than  was  the  yield 
under  the  previous  law  with  its  much  more  moderate 
rates.  By  all  means,  therefore,  let  last  year's  statute 
be  repealed,  and  let  the  work  be  done  quickly. 

Senator  Aldrich  has  again  shown  his  ready  adapta- 
bility to  public  sentiment  and  to  the  requirements  of 
the  situation.  In  the  outline  submitted  by  him  last 
January  of  a  plan  for  banking  and  currency  reform 
he  excluded  State  banks  and  trust  companies  from  the 
operation  of  the  plan,  confining  it  entirely  to  national 
banks ,  though  there  are  only  about  7 ,200  of  these  latter 
as  against  16,000  State  banks  and  trust  companies. 
Not  only  that,  but  he  sought  to  supplant  State  insti- 
tutions altogether  by  arranging  for  the  establishment 
of  two  new  classes  of  national  banks,  one  to  be  en- 
dowed with  savings  bank  functions  and  the  other  to 
be  "in  effect  national  trust  companies."  Criticism 
and  reflection  have  now  induced  Mr.  Aldrich  to  change 
his  opinion  as  to  the  feasibility  of  either  proposition. 
In  his  speech  at  the  banquet  in  this  city  given  last 
Friday  night  under  the  auspices  of  the  Trust  Company 
Section  of  the  American  Bankers'  Association  he  re- 
ceded from  his  position  in  these  respects  in  a  creditably 
frank  manner.  He  declared  that  he  was  "satisfied 
that  it  is  wholly  impracticable  to  attempt  any  radical 
modification  of  the  functions  of  national  banks  or  the 
creation  of  any  new  classes  of  national  banks  for  the 
purpose  of  supplanting  or  taking  the  place  of  institu- 
tions now  operating  under  State  charters."  He  also 
said  that  he  was  "convinced  that  the  interests  of  the 
public  and  of  the  existing  State  institutions  alike  re- 
quire that  some  means  should  be  devised  by  which  all 
classes  should  be  permitted  to  participate  upon  some 
reasonable  terms  in  the  advantages  and  to  share  in 
the  responsibility  of  ownership  and  management  of  the 
Association."  The  method  by  which  participation  was 
to  be  provided  he  is  not  yet  prepared  to  say. 

By  this  modification  of  his  plan  Mr.  Aldrich  has  dem- 
onstrated that  he  is  sincerely  desirous  of  promoting  the 
cause  of  banking  and  currency  reform.  Moreover,  by 
the  change  he  has  measurably  advanced  the  pros- 
pects of  reform.  He  should  go  a  step  further  now 
and  define  his  position  on  the  question  of  the  cash  re- 
serves of  the  banks  joining  the  Reserve  Association. 
His  plan  is  singularly  vague  on  this  point.  Is  it  the 
intention  that  national  banks  and  other  institutions 
taking  membership  in  the  Reserve  Association  shall 
keep  all  of  their  cash  (excepting  of  course  enough  to 
provide  for  current  payments)  with  the  central  organi- 
zation, thus  providing  that  concentration  of  money 
holdings  so  imperative  in  times  of  disturbance  and  so 


May  13  1911. 


THE   CHRONICLE 


1211 


essential  to  the  best  results  at  other  times,  or  are  the 
banks  to  be  left  ivee  to  hold  the  cash  either  in  their 
own  vaults  or  to  transfer  it  to  the  care  of  the  central 
body?  Mr.  Paul  Warburg,  many  of  whose  ideas  Mr. 
Aldrich  has  embodied  in  his  scheme,  argues  that  the 
central  organization  should  keep  the  whole  of  the  cash 
reserves  for  the  entire  country.  It  does  not  seem  to 
us,  however,  that  this  would  be  altogether  wise. 
According  to  our  way  of  thinking,  in  a  country  of  the 
magnitude  of  the  United  States,  and  particularly  with 
such  a  vast  expanse  of  territory,  the  banking  situ- 
ation cannot  be  deemed  altogether  secure  unless 
there  shall  be  supplementary  reservoirs  of  money 
holdings  to  reinforce  the  hoards  of  the  central  insti- 
tution. 

On  the  other  hand,  can  the  banks  be  left  entirely 
free  to  exercise  their  own  volition  in  the  matter,  as 
is  apparently  contemplated  by  Mr.  Aldrich?  If  it 
were  obligatory  to  transfer  the  whole  of  their  cash  to 
the  central  organization,  we  may  be  sure  that  some 
of  the  largest  institutions  in  New  York,  Chicago  and 
St.  Louis  would  not  join.  Many  of  these  have  high 
aspirations  and  are  anxious  to  maintain  a  position  of 
independence.  Their  managers  would  not  care  to 
appear  to  be  leaning  upon  the  central  association. 
But  what  would  follow  if  they  were  left  at  liberty  to 
hold  all  their  cash  in  their  own  vaults,  even  though 
members  of  the  Reserve  Association?  Would  there 
not  be  the  possibility  of  inviting  announcements  read- 
ing somewhat  like  this:  "This  bank  holds  the  whole 
of  its  reserve  in  the  shape  of  cash  in  its  own  vaults," 
writh  perhaps  the  further  addition  (after  the  Reserve 
Association  had  been  in  existence  for  a  year  or  two) 
"and  has  never  called  upon  the  Reserve  Association 
for  assistance  of  any  kind,  though  a  subscriber  to  its 
capital  stock." 

The  country  banks  would  not,  of  course,  deposit 
with  the  Reserve  Association  unless  compelled  to  do 
so.  They  would  deposit  with  the  banks  in  the  reserve 
cities,  since  in  that  way  they  would  get  interest  on  the 
same.  The  Reserve  Association,  very  rightly,  is  not 
to  pay  interest  of  any  kind  on  its  deposits.  With  the 
banks  in  the  reserve  cities  also  withholding  their 
cash  from  the  central  body,  would  not  the  latter  be 
placed  in  a  most  curious  position?  Is  it  not,  therefore, 
absolutely  necessary  that  it  shall  be  made  obligatory 
upon  all  members  of  the  association  to  deposit  a  cer- 
tain definite  portion  of  their  reserve  with  the  Reserve 
Association — say   one-half  ? 

In  the  local  banking  situation  a  decided  step  forward 
has  been  taken  the  present  week  towards  permanent 
safety  and  security.  The  Clearing  House  has  decided 
to  admit  the  trust  companies  to  membership  on  the 
terms  outlined  last  week,  namely  that  they  shall  keep 
a  reserve  of  15%  represented  by  cash  in  their  own 
vaults,  as  required  by  law,  and  10%  in  addition  in 
the  shape  of  a  deposit  with  a  Clearing-House  bank 
keeping  25%  of  cash  of  its  own.  Twelve  trust  com- 
panies have  already  availed  of  the  offer,  including 
some  of  the  largest  institutions.  The  names  are 
given  in  our  column  devoted  to  banking  intelligence 
on  subsequent  pages. 

According  to  present  indications,  one  or  two  ultra- 
conservative  companies,  of  which  the  New  York  Life 
Insurance  &  Trust  Co.  is  the  most  conspicuous  type, 
are   not   likely    to    apply    for   admission.     But    these 


1  M'long  in  a  class  by  themselves  and  the  banking  situa- 
tion will  never  be  imperiled  by  their  staying  out. 
Their  methods  are  so  thoroughly  sound  and  the 
character  of  their  business  so  stable  that  no  jeopardy 
can  result  from  their  action  or  position. 

The  other  trust  companies,  standing  apart  from 
these,  which  have  not  yet  applied  for  membership, 
will  probably  be  ultimately  forced  to  join,  since  they 
would  otherwise  incur  the  criticism  (with  a  resulting 
loss  of  business)  that  they  are  afraid  of  the  rigid  investi- 
gation and  examination  that  would  follow  entrance 
into  the  Clearing  House.  Altogether,  this  week's 
action  marks  an  important  event  in  local  banking 
history. 

It  deserves  to  be  noted  that  one  trust  company  in 
the  city  (and  only  one)  has  been  enjoying  the  privilege 
of  the  Clearing  House  right  along,  with  benefit  both 
to  itself  and  to  its  patrons.  We  refer,  of  course,  to 
the  Manhattan  Trust  Co.  This  company  has  been 
holding  large  reserves  against  its  deposits,  and  yet 
has  been  able  to  pay  very  considerable  sums  in  divi- 
dends, besides  accumulating  a  very  extensive  surplus. 
The  Manhattan  Trust  has  cleared  through  the  Clear- 
ing House  ever  since  1888,  the  Chase  National  Bank 
having  been  its  clearing  agent.  In  the  whole  of  the 
18  years  from  1893  to  1910  it  has  held  an  average  re- 
serve of  31.8%,  represented  by  cash  in  vault  or  on  de- 
posit. The  company  is  not  one  of  the  very  large  in- 
stitutions, but  the  average  of  its  deposits  the  last  six 
years  has  been  $15,385,000,  against  $3,786,000  in 
1893.  In  face  of  the  reserve  it  has  maintained,  its 
surplus  Feb.  28  1911  (the  date  of  the  last  statement) 
was  $2,197,000,  against  only  $225,395  in  1893.  In 
the  interval,  too,  the  company  has  paid  out  $1 ,490,000 
in  dividends.  Obviously,  therefore,  in  its  case  the 
maintenance  of  liberal  reserves  has  not  militated 
against  satisfactory  profits.  ,• ;  ■&'*§ 


Mr.  Ernest  Flagg,  an  architect  who  has  made  several 
quite  rational  suggestions  of  late  concerning  dwellings 
of  large  housing  capacity  which  shall  not  sacrifice 
safety,  now  makes  one  concerning  the  still  unsettled 
problem  of  the  new  Court-house  and  the  movement 
to  place  that  structure  in  City  Hall  Park.  He  pro- 
poses, instead,  to  go  southward  to  the  old  district 
east  of  Broadway,  bounded  on  the  west  by  State 
Street,  on  the  north  by  Beaver  Street,  and  on  the 
south  and  west  by  the  river  and  lower  Wall  Street. 
In  this  oldest  and  most  picturesque  section,  he  says, 
values  are  abnormally  low,  although  it  adjoins  the 
financial  district,  where  values  are  probably  the 
highest  to  be  found  anywhere.  Here  also  is  the  most 
accessible  and  most  central  part  of  the  whole 
metropolis,  speaking  with  respect  to  its  relation  to 
travel  lines;  for  here  are  termini  of  the  subway,  the 
elevated,  and  the  principal  surface  lines,  besides  the 
principal  ferries  and  the  tube  to  Brooklyn.  The 
specific  site  he  proposes  would  have  an  area  nearly 
double  that  of  the  blocks  directly  north  of  Chambers 
Street;  it  would  have  Battery  Park  near  one  side,  and 
Jeannette  Park  near  the  other,  with  abundant  light 
assured. 

Nobody  advocates  a  Court-house  within  City  Hall 
Park  except  on  the  argument  that  the  city  already 
owns  the  land.  But,  argues  Mr.  Magi;',  the  assessed 
valuation  of  the  particular  plot  he  suggests  was, 
last  year,  less  than   1  :!.| -millions  for  the  land  and  less 
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than  a  half  million  for  the  buildings  on  it;  at  50  per 
cent  more  than  this,  he  figures  that  it  would  hardly 
equal  one-fifth  of  the  cost  of  the  site  adjoining  Cham- 
bers Street,  which  is  proposed  as  one  means  of  sparing 
the  Park.  As  for  the  other  land  in  the  old  southerly 
district  named,  Mr.  Flagg  says  it  was  assessed  in 
1909  at  less  than  23 \i  millions,  that  much  of  it  is 
put  at  only  $8  to  $10  a  square  foot  "and  the  least 
valuable  part  of  it  would  be  nearest  the  proposed 
building."  Upon  the  effect  on  this  other  land  of 
placing  the  Court-house  there  he  speaks  with  confidence, 
believing  that  it  would  appreciate  from  twenty  to  a 
hundredfold.  If  it  doubled,  the  city's  income  at  the 
present  tax  rate  would  be  $400,000  from  it  more  than 
now,  and  this  increase  would  surely  offset  the  interest 
on  the  cost  of  both  site  and  building. 

The  only  objections  mentioned  are  the  possiblity 
of  noise  from  the  elevated  roads  and  the  distance  from 
the  present  Hall  of  Records.  To  the  first,  it  is 
suggested  that  the  roads  might  be  diverted  somewhat 
from  their  present  line,  and  for  the  general  convenience; 
to  the  second,  that  the  new  building  could  be  made 
large  enough  to  house  all  the  records,  leaving  the 
present  building  for  other  uses. 

The  exact  site  suggested  may  not  be  the  best,  but 
there  certainly  seems  force  in  Mr.  Flagg' s  contention 
that  instead  of  placing  public  buildings  where  the 
cost  will  be  greatest,  we  should  follow  the  line  of  least 
resistance,  as  is  done  in  Europe.  New  streets  in 
Paris,  he  says,  are  cut  through  poor  parts  of  the  city, 
thus  making  them  valuable;  similarly,  we  might  place 
the  new  building  where  it  will  so  raise  the  value  of 
neighboring  property  that  the  increased  tax  yield 
therefrom  will  more  than  bear  the  interest  on  both 
site  and  building.  Values  near  such  a  public  building 
as  a  court-house  are  always  high,  and  there  is  certainly 
substance  in  the  idea  that  the  needed  building  might 
be  made  to  indirectly  pay  for  itself  by  its  effects. 

The  Transvaal  has  again  increased  its  daily  output 
of  gold  from  the  mines,  the  average  for  April  having 
been  22,257  fine  ounces,  overtopping  that  of  March 
by  449  fine  ounces  and  exceeding  the  per  diem  pro- 
duction of  April  1910  by  1,622  fine  ounces.  But, 
while  this  new  record  of  daily  product  has  been  set, 
the  aggregate  yield  for  the  month,  as  cabled  this  week, 
is  a  little  less  than  that  for  March,  owing  to  one  less 
day  covered,  the  comparison  being  between  667,714 
fine  ounces  for  the  thirty  days  of  April,  against  676,065 
fine  ounces  for  the  thirty-one  days  of  March.  In 
April  1910  the  output  was  only  619,045  fine  ounces. 
This  increasing  production  is  indicative  of  the  greater 
efficiency  of  the  labor  employed  and  augurs  well  for 
the  future  of  gold  mining  in  the  world's  premier  field. 
For  the  four  months  of  the  current  year  the  mines  of 
the  Transvaal  have  added  2,605,634  fine  ounces  to 
the  world's  new  supply,  this  total  contrasting  with 
2,400,154  fine  ounces  in  the  like  period  of  1910,  and 
consequently  shows  a  gain  of  205,480  fine  ounces.  If 
this  augmentation  continues  proportionately  during 
the  remainder  of  the  year,  the  aggregate  product  of 
Africa  for  1911,  without  any  increase  in  other  fields, 
would  be  in  excess  of  9,000,000  fine  ounces,  or  greater 
than  was  secured  from  the  mines  of  the  whole  world 
only  17  years  ago — in  1894. 

Progressive  developments  in  China  have  figured 
prominently  in  the  week's  foreign  news,  but  whether 


the  events  justify  such  adjectives  as  "epoch-making" 
remains  to  be  demonstrated.  The  Chinese  reforms 
just  announced  are  these:  First,  the  abolition  of  the 
ancient  Grand  Council  and  Grand  Secretariat  and  the 
substitution  of  a  Constitutional  Cabinet;  second,  the 
issuance  of  an  Imperial  edict  authorizing  the  conclu- 
sion of  the  $30,000,000  Hukwang  loan  for  the  con- 
struction of  railroads  in  Central  China  under  Imperial 
instead  of  Provincial  supervision;  and,  third,  the 
signing  of  an  agreement  with  Great  Britain  for  the 
immediate  reduction  and  gradual  extinction  of  the 
exportation  of  Indian  opium  to  China  and  the  sup- 
pression of  the  opium  industry  throughout  the  Chinese 
Empire.  The  first  measure  has  evoked  world-wide 
comment  upon  the  progress  of  China  towards  repre- 
sentative government,  but  for  our  part  we  prefer  to 
restrain  enthusiasm  until  something  more  tangible  has 
been  accomplished.  The  determination  to  develop 
railroad  facilities  through  the  centre  of  the  Empire  and 
the  compact  to  abolish  the  deadly  national  drug  are 
wTorthy  of  fully  as  much  notice. 

The  creation  of  a  "Constitutional  Cabinet"  in  place 
of  the  anachronistic  Grand  Council  sounds  inspiring, 
and  it  is  to  be  hoped  that  the  innovation  will  achieve 
all  that  is  contemplated.  But  the  reform  carries  with 
it  certain  peculiarly  Oriental  precautions.  The  new 
Cabinet  is  de  facto  the  old  Grand  Council,  the  personnel 
having  been  left  unchanged,  with  only  the  addition  of 
Liang  Tun- Yen,  ex-President  of  the  Foreign  Board, 
who  is  now  visiting  the  United  States.  Prince  Ching 
takes  the  dual  office  of  Premier  and  Minister  of  Foreign 
Affairs;  Na-Tung  and  Hsu  Shih-Chang  become  Vice- 
Prime  Ministers,  Liang  Tun- Yen  is  named  as  Second 
Foreign  Minister  (who  will  be  the  active  executive)  and 
the  Presidents  of  the  various  boards  become  the 
Ministers  of  their  own  departments.  "The  change," 
say  Pekin  dispatches,  "is  in  line  with  the  demands 
of  the  National  Assembly  for  a  Constitutional  Cabinet 
responsible  to  that  body  instead  of  to  the  Throne, 
but,"  it  is  added  significantly,  "in  what  respect  the 
new  Ministry  is  made  responsible  to  the  Assembly  has 
not  been  promulgated."  Of  the  thirteen  members, 
nine  are  Manchus  and  the  very  radical  elements  are 
not  represented.  The  whole  incident,  it  will  thus  be 
gathered,  may  mean  less  than  the  bald  announcement 
would  suggest,  though  further  developments,  particu- 
larly the  outlining  of  the  Cabinet's  relations  to  the 
Assembly,  must  be  awaited  before  passing  dogmatic 
judgment.  Six  prominent  Viceroys  have  been  ap- 
pointed a  Consulting  Board  to  advise  the  Cabinet  in 
reorganizing  the  official  system  of  the  provinces.  A 
Privy  Council,  modeled  on  the  Japanese  body,  has 
been  created,  with  La  Jun-Hsiang  as  President;  but 
here  also  the  duties  have  been  left  undefined. 


The  $30,000,000  Chinese  loan  will  be  floated  jointly 
by  bankers  representing  the  United  States,  Great 
Britain,  France  and  Germany.  The  Imperial  Govern- 
ment is  manifesting  unprecedented  determination  in 
overruling  the  objections  of  the  Provinces  to  the  ad- 
mission of  foreign  capital  for  the  development  of  the 
country.  The  Government  has  announced  that  it 
will  relieve  the  Provinces  of  control  of  all  trunk-line 
projects,  the  Provinces  having  demonstrated  their  ina- 
bility to  construct  necessary  roads.  The  Government 
has  further  declared  that  it  will  immediately  begin 
the  construction  of  trunk  lines  throughout  the  Empire 


May  13  lull. I 


THE  CHRONICLE 


1279 


and  that  it  will  employ  not  only  foreign  capital  but 
foreign  engineers.  The  long-contemplated  opening  up 
of  the  Chinese  Empire  is  thus  in  a  fair  way  of  being 
undertaken  in  earnest.  It  is  possible,  however,  that 
the  opposition  of  the  Provinces  will  be  expressed  in 
some  violenl   and  perhaps  rebellious  form. 

The  British-Chinese  opium  agreement  provides  that 
China  shall  diminish  its  production  of  the  drug  pro- 
portionately with  the  Indian  exportation^  until  the 
extinction  of  the  whole  business  shall  have  been 
brought  about  in  1917.  If  the  Chinese  Government 
can  reduce  the  domestic  production  at  a  faster  rate 
than  stipulated,  Britain  guarantees  that  the  shipments 
from  India  will  be  correspondingly  cut  down.  The 
Indian  exports  to  China  are  not  to  exceed  30,600 
chests  this  year  and  they  will  be  reduced  by  5,100 
chests  annually.  The  fight  against  the  destructive 
traffic  in  opium  has  been  protracted,  and  at  times 
discouraging,  but  the  advance  of  civilization  through- 
out the  Chinese  Empire  and  the  quickened  moral  sense 
of  Europe  have  at  last  apparently  triumphed.  Certain 
financial  questions  remain  to  be  adjusted,  particularly 
with  reference  to  the  private  and  national  losses  sus- 
tained in  India;  but  the  British  Government  is  dis- 
playing a  praiseworthy  readiness  to  act  magnani- 
mously. The  extermination  of  the  opium  trade  is  a 
fitting  preliminary  to  the  granting  of  a  new  measure  of 
Constitutional  government  in  China. 


The  reform  of  the  British  House  of  Lords  continues 
to  share  with  the  proposed  Anglo-American  arbitration 
treaty  the  attention  of  the  British  public,  who  also 
have  been  provided  with  fresh  material  for  serious 
thought  in  the  comprehensive  Insurance  Bill  intro- 
duced last  week  by  Chancellor  of  the  Exchequer  Lloyd- 
George,  the  scope  of  which  measure  is  discussed  in  a 
special  article  on  another  page  of  this  issue.  The 
Liberals  have  forced  through  their  Veto  Bill  quite 
rapidly  in  the  House  of  Commons,  and  it  is  expected 
that  the  third  reading  will  be  passed  on  Monday  next, 
immediately  after  which  the  Budget  will  be  brought 
forward.  Chief  interest  this  week  has  centred  in  the 
Lords'  own  plan  for  reorganizing  the  composition  of  the 
Upper  Chamber.  Lord  Lansdowne,  leader  of  the  Con- 
servatives, introduced  his  bill  on  Monday  before  a  large 
gathering  of  Peers  and  diplomatic  representatives.  He 
said  that  the  Unionists  were  convinced  that  an  amend- 
ment to  the  Constitution  of  the  House  of  Lords  should 
proceed  simultaneously  with  a  readjustment  of  the 
relations  between  the  two  Houses.  They  desired  to 
demonstrate  that  they  could  provide  an  efficient  Second 
Chamber  which  could  be  trusted  to  use  its  powers  fairly 
as  between  the  great  political  parties  and  faithfully 
serve  the  democracy  without  yielding  to  the  gusts  of 
passion  and  prejudice  with  which  all  democracies  were 
familiar.  The  plan  outlined  has  been  summarized  in 
cable  dispatches  as  follows: 

"The  House  should  consist  of  350  Lords  of  Parlia- 
ment. No  Peer  should  hold  his  seat  for  more  than 
twelve  years,  but  members  would  be  eligible  for  re- 
election. The  Peers  themselves  would  elect  100  mem- 
bers of  the  Peerage  possessing  the  statutory  qualifica- 
tions, such  as  being  present  or  former  Viceroys,  Gov- 
ernors, Privy  Councillors,  members  of  the  House  of 
Commons,  diplomats,  naval  and  military  officials, 
heads  of  civil  service  departments,  Lord  Mayors, 
provosts,  &c. 

"A  second  contingent  would  consist  of  120  members, 
to  be  elected  from  outside  the  House  of  Lords  by  an 


electoral  college  composed  of  members  of  the  Lower 
House,  representing  constituencies  comprised  in  the 
electoral  districts  into  which  the  country  would  be 
divided  by  specially  appointed  commissioners. 

"The  third  section  of  the  House,  numbering  100, 
would  be  appointed  by  the  Crown  on  the  recommenda- 
tion of  the  Cabinet.  Princes  of  the  royal  blood  would 
retain  their  seats,  as  also  would  two  archbishops,  while 
five  bishops  would  be  elected.  Including  the  ex-Lord 
Chancellor,  there  would  be  l(i  law  Lords.  Peers  who 
are  not  Lords  of  Parliament  should  be  elected  by  the 
House  of  Commons." 

Lord  Lansdowne  expressed  the  belief  that  there 
could  be  no  permanent  majority  in  a  House  thus  re- 
constructed. The  measure  limited  to  five  per  annum 
the  appointments  of  hereditary  Peers  by  the  Crown. 

Viscount  Morley,  while  admitting  that  Lord  Lans- 
downe had  taken  a  bold  and  frank  course,  and  possibly 
a  helpful  one,  declared  that  the  government  could  not 
accepl  I  he  proposals  as  a  solution  of  the  problem  which 
confronted  the  country.  The  bill  passed  its  first 
reading  without  lengthy  debate. 

European  bourses  are  apprehensive  lest  international 
complications  again  arise  from  the  advance  of  a  large 
body  of  French  troops  towards  Fez.  The  German 
Government  has  warned  France  of  the  dangerous 
consequences  which  would  be  likely  to  follow  the  occu- 
pation of  Fez  by  the  French  soldiers,  so  that  a  very 
delicate  situation  now  exists.  The  advices  from  the 
French  column,  which  numbers  about  3,000  men  and 
is  under  the  command  of  Colonel  Brulard,  are  very 
belated.  The  expectation  is  that  this  force  will  not 
actually  enter  Fez, but  will  pitch  tents  outside  the  city. 
Spain,  which  through  the  treaty  of  Algeciras  shares 
with  France  the  policing  of  Morocco,  has  contrived  to 
remain  in  the  background  at  this  juncture.  The 
action  of  Germany  reveals  that  the  old  spirit  of  jealousy 
has  not  passed.  The  re-entry  of  M.  Delcasse  into  the 
French  Cabinet  has  not  conduced  to  the  propagation 
of  Anglo-German  friendliness  over  Morocco,  for  Ger- 
many has  not  forgotten  that  it  was  the  ambitious  policy 
of  that  statesman  which  brought  the  two  Powers  into 
conflict  over  the  same  territory  prior  to  the  Algeciras 
Convention.  On  this  occasion,  however,  the  course 
followed  by  France  has  been  quite  open  and  above 
board;  due  notification  was  sent  to  the  signatory 
Powers  in  advance,  the  support  of  Great  Britain  was 
obtained,  and  the  conditions  in  Morocco  were,  so  far 
as  known  here,  such  as  to  justify  aggressive  action. 
At  the  same  time  it  was  alleged  by  opponents  of 
France  that  the  uprisings  in  Morocco  have  been  en- 
couraged and  aggravated  purposely  by  the  French 
so  as  to  provide  an  excuse  for  military  invasion. 

The  Mexican  rebels  have  achieved  notable  military 
successes  since  the  termination  of  the  truce  on  the 
refusal  of  President  Diaz  to  give  satisfactory  guaran- 
ties that  he  would  resign.  The  capture  by  Madero 
of  Juarez,  the  important  city  just  across  the  border 
near  El  Paso,  has  been  followed  by  unmistakable 
demonstrations  in  Mexico  City  and  elsewhere  that  the 
present  Administration  no  longer  enjoys  the  unabated 
confidence  and  loyalty  of  a  considerable  body  o( 
people,  and  the  Mexican  Cabinet  has,  according  to 
reports,  urged  President  Diaz  to  withdraw.  He, 
however,  argues  that  it  would  be  treachery  to  desert 
his    loyal     followers.     The    situation     is     apparently 
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nearing  a  crisis.  General  Francisco  I.  Madero  was 
received  in  Juarez  with  marked  cordiality,  and  through 
serious  damage  had  been  done  during  the  fighting  with 
the  Federal  troops  under  the  command  of  General 
Navarro  (now  a  prisoner)  there  was  no  looting  by  the 
rebel  soldiers.  One  of  the  first  acts  of  General  Madero 
after  putting  the  battered  city  into  order  was  to  form 
a  Provisional  Cabinet,  with  Juarez  as  its  capital. 
The  members  of  the  Cabinet,  in  addition  to  Provisional 
President  Madero,  are: 

Dr.  Vasquez  Gomez,  Minister  of  Foreign  Affairs. 

Gustavo  A.  Madero,  Minister  of  Finance. 

Venuistano  Carranza,  Minister  of  War. 

F.  Gonzales  Garza,  Minister  of  the  Interior. 

Jose  M.  Pino  Suarez,  Minister  of  Justice. 

Juan  Sanchez  Azcona,  Private  Secretary  to  the  President. 

The  standing  and  influence  of  the  insurrectos  has, 
of  course,  been  enhanced  by  the  capture  of  Juarez 
and  all  the  Government  troops  and  munitions  there, 
while  the  prestige  of  Diaz  has  been  weakened.  The 
foreign  residents  at  the  capital  held  a  conference  at 
the  request  of  United  States  Ambassador  Wilson,  and 
they  have  been  granted  permission  to  arm  themselves 
for  self-defence  and  the  defence  of  their  property  should 
necessity   arise. 

The  crop  situation  in  the  United  States  at  this  time , 
as  indicated  by  official  and  private  reports,  is  of  a 
quite  satisfactory  character.  Winter  wheat,  having 
further  improved  during  April,  is  now  in  better  than 
average  condition.  The  planting  of  spring  grain 
(wheat  and  oats)  is  well  on  toward  completion;  corn 
planting  is  under  way  in  earlier  sections,  and  in  the 
country  as  a  whole  an  increase  in  acreage  is  expected, 
and  an  important  addition  to  area  of  cotton  has  been 
arranged  for.  None  of  the  crops  here  enumerated  has 
been  reported  upon  officially  as  yet,  except  winter 
wheat,  but  the  Department  of  Agriculture  shows  the 
status  of  that  cereal  to  be  very  encouraging  for  a  large 
yield.  Its  report  on  that  crop  for  May  1  indicates 
an  improvement  in  condition  during  April  of  2.3 
points,  bringing  the  average  up  to  86.1  at  the  opening 
of  the  current  month,  against  82.1  on  May  1  last  year, 
83.5  in  1909,  89  in  1908  and  a  10-year  average  for 
May  1  of  86. 

It  appears,  moreover,  that  there  has  been  a  much 
smaller  abandonment  of  area  as  a  result  of  winter 
killing  than  in  the  previous  year.  In  fact,  out  of  an 
aggregate  of  34,485,000  acres  planted  last  fall,  31 ,367,- 
000  acres  are  reported  as  remaining  under  winter  wheat 
on  May  1.  This  is  a  loss  of  3,118,000  acres,  or  9%, 
and  compares  with  an  abandonment  of  4,439,000 
acres,  or  nearly  13.3%,  in  1910,  leaving  the  area  in 
cultivation  May  1  that  year  29,427,000  acres.  Conse- 
quently the  present  area  is  6.6%  greater  than  that 
from  which  the  crop  was  harvested  last  year.  The 
percentage  of  abandoned  area  is  noticeably  heavy  in 
Kansas,  the  most  important  wheat-growing  State, 
where  it  reached  23%,  and  in  Oklahoma,  where  it  was 
nearly  one-third.  In  other  leading  States,  such  as 
Nebraska,  Illinois,  Texas,  Indiana,  Missouri,  Ohio  and 
Pennsylvania,  however,  the  percentages  are  small, 
ranging  from  23^  to  7%.  As  regards  condition  May  1, 
the  most  conspicuous  improvement  over  1910  is  in 
Nebraska,  where  the  contrast  is  between  88  and  67, 
Missouri  92  and  73  and  Kansas  76  and  65. 

The  Government  this  May,  for  the  first  time  thus 
early  in  the  season,  works  out  a  quantitative  estimate 


of  the  yield  per  acre  of  winter  wheat,  basing  it  upon 
the  average  condition  May  1  for  the  past  five  years  and 
the  average  final  yield  of  the  same  years.  Upon  that 
basis  the  condition  of  86.1  on  May  1  this  year,  the 
Department  of  Agriculture  concludes,  would  indicate 
a  product  of  15.6  bushels  per  acre,  or  a  crop  of  about 
489,325,200  bushels,  a  total  in  excess  of  either  of  the 
four  previous  years,  but  less  than  in  1906,  when  the 
record  of  492,888,000  bushels  was  made.  We  are  in- 
clined to  believe  that  the  Government's  estimate  of 
15.6  bushels  per  acre  is  too  low,  as  based  upon  the 
current  condition  of  the  crop,  and  that  the  final  yield, 
with  normal  conditions  hereafter,  instead  of  falling 
below  that  of  1906  will  be  in  excess  of  500,000,000 
bushels.  The  estimate  the  Department  makes  (15.6 
bushels  per  acre)  is  less  than  the  final  for  1909  (15.8 
bushels) ,  notwithstanding  the  fact  that  condition  this 
year  is  2.6  points  higher.  Furthermore,  we  find  that, 
comparing  with  1906, the  harvested  acreage  then  was 
6%  less  than  that  now  under  cultivation;  and,  although 
condition  on  May  1  of  that  year  was  4.8  points  better 
than  now,  there  was  more  than  the  average  deteriora- 
tion during  May,  whereas  in  the  month  this  year  to 
date  the  crop  seems  to  have  at  least  held  its  own.  Is 
it  not  safe  to  conclude,  therefore,  that  the  present 
outlook  is  for  a  new  record  winter-wheat  yield? 

Across  the  border  in  Canada  the  crop  promise  is  con- 
sidered to  be  good.  Reports  indicate  that  the  weather 
has  been  favorable  to  seeding,  and  a  large  increase  in 
area  is  expected  in  Western  districts.  It  is  stated, 
furthermore,  that  the  recent  cold  snap  did  a  lot  of  good 
to  spring  wheat  by  checking  too  rapid  growth  and  did 
not  damage  the  winter  grain. 


The  movement  of  aliens,  immigrant  and  non-immi- 
grant combined,  into  the  United  States  continues  at  a 
decreasing  rate  as  compared  with  either  1910  or  1909. 
This  was  true  of  March,  the  latest  month  for  which 
official  figures  have  been  issued,  and  is  equally  a  fact 
as  regards  April  and  the  elapsed  portion  of  May,  as 
judged  by  the  results  for  the  port  of  New  York,  the 
main  gateway  through  which  aliens  reach  this  country. 

According  to  the  official  statement  now  at  hand,  the 
arrivals  of  aliens  in  March  1911  were  only  96,917 
(made  up  of  81,687  immigrants  and  15,230  non-immi- 
grants), this  contrasting  with  152,020  in  the  month 
of  1910  and  135,040  in  1909.  The  most  notable  falling 
off,  as  compared  with  1910,  was  in  the  inflow  of  Poles, 
which  was  in  the  ratio  of  about  1  to  5.  On  the  other 
hand,  the  movement  from  the  British  Isles  was  larger 
than  a  year  ago.  For  the  three  months  of  the  calendar 
year  1911  the  influx  of  all  classes  of  aliens  was  192,017, 
against  275,564  for  the  period  in  1910  and  272,007  in 
1909;  and  for  the  nine  months  ended  March  31  the 
results  for  the  three  years  were,  respectively,  721,396 
and  779,507  and  578,132. 

At  the  same  time  the  outward  movement  of  aliens 
has  been  on  a  larger  scale  this  fiscal  year,  the  depar- 
ture of  steerage  passengers  for  the  nine  months  of 
1910-11  (July  1  to  March  31,  inclusive)  having  been 
about  370,000,  against  only  264,673  in  the  same  period 
of  1909-10  and  312,013  in  1908-09.  Thus  the  net  gain 
in  the  foreign-born  population  of  the  United  States 
during  the  latest  nine  months  was  only  351,396,  as 
against  514,834  in  the  corresponding  interval  of 
1909-10.  In  1908-09,  however,  the  effect  of  the  panic 
having  not  yet  been  fully  dispelled,  the  net  increase 
was  but  265,559. 
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With  the  advance  of  spring,  the  movement  of 
aliens  in  this  direction  would  ordinarily  increase.  But 
we  find  from  our  compilation  of  the  figures  for  the 
port  of  New  York  that  while  the  arrivals  in  April  were 
greater  than  in  March,  they  were  appreciably  less 
than  in  April  of  either  1910  or  1909.  Moreover,  with 
the  outflow  larger  this  year,  a  much  smaller  net  gain  is 
indicated  for  the  month  this  year  than  the  113,029 
Of  April  1910  or  the  114,007  of  1909.  The  May 
movement  also  keeps  comparatively  small,  arrivals  at 
New  York  to  the  11th,  inclusive:,  having  been  only 
25,458,  against  39,838  for  the  same  period  of  last  year 
and  34,047  in  1909. 

Within  recent  weeks  there  has  been  much  discussion 
of  the  immigration  question,  more  particularly  in  this 
city,  and  many  of  those  best  versed  on  the  subject 
hold  to  the  view  that  there  should  be  some  measure 
of  restriction.  That  is  the  position  taken  by  Prof. 
J .  W .  Jenks ,  of  Cornell ,  who  was  a  member  of  the  late 
United  States  Immigration  Commission.  Remarking 
that  chis  country  ought  to  remain  the  land  of  promise, 
he  questions  whether  the  present  class  of  immigration  is 
not  tending  to  make  it  less  so.  Comparing  the  situa- 
tion as  it  is  now  with  what  it  was  some  years  ago,  he 
finds  that  there  are  too  many  unskilled  workers  coming. 
In  his  opinion,  therefore,  which  is  in  agreement  with 
the  views  of  the  other  eight  members  of  the  Commis- 
sion, further  restriction  for  the  time  being,  at  least, 
would  be  desirable. 

The  downward  course  of  discount  and  money  rates 
abroad  has  continued  this  week,  and  quotations  are 
now,  speaking  generally,  about  the  lowest  level  of  the 
year,  just  as  in  New  York  the  value  of  money  is  to-day 
lower  than  it  has  been  in  any  previous  week  since 
Jan.  1 .     One  European  bank  rate,  that  of  the  National 
Bank  of  Belgium,   was  lowered  from  4%   to  33^2% 
and  the  private  rate  in  Brussels  has  fallen  to  234%. 
The  relaxing  tendency  has  embraced  India,  for  the 
Bank   of  Bengal  on  Thursday  reduced   its   discount 
charge  from  7%   to   6%.     The  banking  position  in 
London  was  strengthened  to  a  moderate  extent  during 
the  week,  and  there  was  a  keen  demand  for  bills,  both 
spot  and  to  arrive,  at  2J/g%  until  yesterday,  when 
there  was   a  slight   advance.     The   Bank   of   France 
was  able  to  issue  a  very  much  better  return  this  week. 
It  added  $2,500,000  to  its  stock  of  specie,  reduced  its 
note    circulation    by    $39,000,000    and    lightened    its 
discount  portfolio  by  fully  $02,000,000.     The  private 
discount  rate  remained  nominally  at  2%%,  but  bank- 
ers here  were  inclined  to  hold  out  for  a  2%  charge, 
as  the  undertone  in  Paris  was  very  weak.     Money  in 
Berlin  has  fallen  V/i%,  as  compared  with  a  week  ago, 
and  discounts  are  now  available  at  2%%,  or  134% 
below  the  Reichsbank's  minimum.     That  institution 
reported  an  increase  in  gold  and  silver  of  $4,070,000 
and  decreases  of  just  over  $11,000,000  each  in  note 
circulation,  loans  and  deposits,  while  discounts  were 
curtailed  almost  $13,000,000.     A  change  in  the  Ger- 
man  Bank   rate   would   appear  feasible   in  the   near 
future.     At  Amsterdam  bills  are  still  quoted  at  3% . 

The  Bank  of  England  again  met  with  no  competi- 
tion in  the  open  market  for  gold  on  Monday,  India 
alone  taking  a  small  part  of  the  consignment.  Yet 
the  increase  in  bullion  recorded  on  Thursday  was  only 
£195,572.  Our  special  correspondent  advises  us  by 
cable  that  the  Bank  was  called  upon  to  export  £220 ,000 


and  to  send  £328,000  to  the  interior  of  Great  Britain. 
The  total  increase  in  reserve  reached  £378,070.  The 
most  notable  change  was  a  decrease  of  £2,713,040  in 
loans,  though  the  falling  off  in  ordinary  deposits  was 
also  quite  large — £2,203,035.  The  decrease  in  Gov- 
ernment deposits  was  only  nominal  (£78,000).  The 
ratio  of  reserve  to  liabilities  advanced  from  47.85% 
last  week  to  50.04%  this  week,  which  is  more  than 
2%  above  the  average  for  this  time  of  the  year.  The 
Bank's  bullion  holdings  stand  at  £37,000,027.  The 
indications  at  this  stage  are  that  the  London  institu- 
tion will  again  receive  part  of  the  next  shipment  of 
new  gold  from  South  Africa.  Our  correspondent  also 
furnishes  the  following  details  of  the  gold  movement 
in  and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£744,000,  wholly  bought  in  the  open  market);  exports, 
£220,000  (of  which  £30,000  to  South  Africa,  £175,000 
to  South  America  and  £15,000  to  Batavia),  and  ship- 
ments of  £328,000  net  to  the  interior  of  Great  Britain. 


Money  rates  in  Newr  York  have  not  changed  since 
last  week,  but  the  dearth  of  borrowing  by  Stock  Ex- 
change firms  has  tended  to  intensify  the  competition 
for  commercial  paper ,  with  the  result  that  transactions 
have  been  put  through  below  the  previous  minimum 
°f  33^%.  The  paper  which  commands  the  lowest 
rate  in  this  country  is  that  issued  by  the  strongest 
concerns  in  New  England,  especially  the  cotton  mills 
enjoying  a  high  reputation.  This  paper,  backed  by 
the  concern  itself,  by  its  Treasurer  as  an  individual, 
and  endorsed  by  an  influential  dry  goods  commission 
house ,  as  well  as  by  the  banking  house  handling  it ,  is 
available  for  New  England  savings  banks.  Under 
existing  monetary  conditions,  these  institutions  find 
such  paper  very  desirable,  and  as  the  output  is  inade- 
quate to  meet  all  demands,  low  rates  are  obtained  by 
drawers.  It  is  understood  that  as  low  as  3%  has  been 
accepted  by  Massachusetts  and  Rhode  Island  savings 
banks.  A  few  other  endorsed  bills  receivable  have 
been  placed  in  New  York  at  334%-  The  bulk  of  the 
business  in  high-grade  names,  however,   is   done   at 

3K%- 

Some  business  has  been  put  through  in  collateral 
loans  extending  from  six  months  to  February  of  next 
year.  The  borrowers  have  been  willing  to  pay  3% 
for  six  months,  334%  f°r  facilities  maturing  in  the 
closing  weeks  of  the  year  and  33^%  for  over-t he-year 
accommodation.  Yesterday  there  was  not  a  normal 
supply  of  money  on  offer  at  these  figures.  The  con- 
sistently low  quotations  for  call  loans  have  acted  as  a 
restraint  upon  borrowing  for  short  periods;  renewals 
of  day-to-day  obligations  having  been  made  regularly 
at  234%,  brokers  have  not  felt  disposed  to  pay  23^% 
for  sixty  days  or  2^  for  ninety  days.  Last  Satur- 
day's weekly  statement  showed  marked  contraction  in 
bank  loans,  but  the  trust  companies  disclosed  a  large 
increase,  this  shifting  of  accounts  having  been  caused 
by  the  lowering  of  the  interest  allowed  by  banks  on 
trust  company  deposits.  Since  then  progress  has  been 
made  in  the  movement  for  bringing  trust  companies 
into  the  Clearing  House.  That  body  having  formally 
decided  to  accept  trust  companies  on  the  basis  of  15% 
cash  reserve  and  10%  additional  deposited  in  national 
banks,  a  large  number  have  applied  for  admission  and 
the  indications  are  that  nearly  all  the  principal  com- 
panies except  some  ultra-conservative  concerns  will 
join.     This  development  has,  of  course,  no  influence 
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upon  the  money  market  at  a  time  like  the  present, 
but  the  desirability  of  having  one  representative  bank- 
ing organization  when  monetary  troubles  break  out 
is  too  obvious  to  warrant  lengthy  comment.  The  new 
arrangement  carries  with  it  a  provision  that  all  mem- 
bers of  the  Clearing  House  shall  subject  themselves  to 
periodic  examination  of  a  thorough  character  by  a 
special  examiner  shortly  to  be  appointed,  along  with 
the  necessary  assistants. 

Call  money  did  not  go  above  2^%  on  Monday,  but 
on  the  following  three  days  transactions  were  made  at 
a  maximum  of  23^%.  The  minimum  during  the  same 
period  was  2%,  while  the  ruling  rate  each  day 
was  2*4%.  Yesterday  the  range  was  2%  to  2]  '  ,  , 
wTith  the  final  loan  made  at  2349c-  The  detailed  range 
for  time  money  at  the  close  of  the  week  is  as  follows: 
2V2%  for  60  days,  2y2@2%%  for  90  days,  2%@3% 
for  four  to  five  months,  3@334%f°r  six  months,  334% 
for  December  and  33^@3%%  for  over-the-year.  Com- 
mercial paper  quotations  are  334@3;4%  f°r  prime 
four  to  six  months'  single-name  bills  and  GO  to  90  days' 
endorsed  bills  receivable,  with  4@4l^%  for  less  well- 
known  names.  During  the  week  there  have  been 
moderate  transfers  of  cash  to  San  Francisco 
and  yesterday  $100,000  gold  coin  was  shipped  to 
Hayti. 

Only  a  light  account  in  American  securities  had  to 
be  carried  over  at  the  London  Stock  Exchange  settle- 
ment this  week,  and  as  the  charge  for  facilities  was 
only  3  to  3^4%,  there  was  no  unusual  demand  for  the 
remittance  by  cable  of  funds  from  New  York.  At  no 
time  during  the  current  week  have  cable  transfers  sold 
above  4  86;4,  while  demand  sterling  has  ruled  slightly 
below  4  863^.  New  York  bankers  are  inclined  to 
think  that  the  rates  for  money  in  London  have  about 
touched  bottom — bills  have  been  accepted  at  2y%, 
while  money  has  been  quoted  at  as  low  as  134%-  It 
is  true  that  the  proportion  of  reserve  to  liabilities  held 
by  the  Bank  of  England  rose  2%%  this  week  and  that 
it  now  stands  at  50^8%,  which  is  234%  above  the 
average  for  the  second  week  of  May  during  the  last 
decade.  Yet  the  total  amount-  of  bullion  in  the 
Bank's  vaults  (£37,000,000)  is  the  lowest  for  the  cor- 
responding week  since  1907,  while  the  total  reserve 
is  also  below  the  aggregate  reported  one  year  ago 
and  two  years  ago,  though  loans  are  very  much  larger 
than  last  year  and  heavier  than  in  1908.  The  Bank, 
however,  is  deriving  substantial  help,  week  by  week, 
in  the  form  of  new  gold  bars  from  South  Africa.  The 
April  output  there  reached  667,714  ounces,  which, 
though  8,351  ounces  below  the  high  point  attained  in 
March,  nevertheless  constituted  a  new  maximum  daily 
yield.  No  extraordinary  demands  upon  London's 
gold  are  known  to  be  imminent.  New  York  is  most 
unlikely  to  import  any  of  the  metal,  even  though  her 
credits  abroad  are  still  pretty  large.  The  hurried 
shipment  of  cotton  to  Europe  early  in  the  season  has 
led  to  a  subsequent  shrinkage  in  exports  of  that  com- 
modity. Whereas  there  has  been  an  increase  for  the 
ten  months  of  the  current  fiscal  year  of  $143,245,284, 
there  was  a  decrease  last  month  of  $6,420,886.  Agri- 
cultural exports  as  a  whole  were  $2,232,778  ahead  of 
last  year,  but  the  figure  then  was  the  poorest  since 
1899,  so  that  last  month's  returns  are  relatively  low. 
The  complete  Government  report  on  the  April  foreign 
trade  is  expected,  however,  to  make  a  more  favorable 


comparison,  as  the  shipments  of  such  staples  as  copper 
and  iron  were  heavy.  Moreover,  imports  are  likely 
to  show  modification.  There  was  no  wide  fluctuation 
in  sterling  from  beginning  to  end  of  the  week.  Certain 
habitual  speculators  tried  to  precipitate  a  break  on 
Monday;  they  succeeded  in  forcing  demand  down  to 
4  8635  and  cable  transfers  to  about  4  863^ ,  but  the 
weakness  did  not  last  long.  Since  then  dealings  have 
been  on  a  very  small  scale  and  at  steady  rates ,  although 
the  close  yesterday  was  weaker.  The  requirements  of 
tourists  continue  an  important  influence.  Should 
money  become  easier  in  London,  it  is  understood  that 
certain  international  bankers  here  will  issue  a  rather 
large  amount  of  exchange. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker,  with  demand  quoted 
at  4  8640  @,4  8645,  cable  transfers  at  4  8665  @4  8670 
and  sixty  days  at  4  8435  @4  8445.  On  Monday 
demand  declined,  on  manipulation  here,  facilitated  by 
lower  discounts  in  London,  to  4  8635 @4  8640,  cable 
transfers  to  4  8050  @ 4  8660  and  sixty  days  to  4  8430  @ 
4  8440.  On  Tuesday  rates  opened  unchanged, 
advanced  about  ten  points  during  the  day,  and  then 
eased  off,  demand  closing  at  4  8635 (5:4  8640,  while 
cable  transfers  and  sixty  days'  finished  slightly  above 
the  previous  day's  level,  at  4  8060 @4  8665  and  4  8440 
@  4  8450  respectively.  Demand  advanced  on  Wed- 
nesday to  4  8645  @4  8650  and  cable  transfers  to 
4  8670  @4  8675.  On  Thursday  sterling  was  weaker 
on  dull  trading,  demand  declining  to  4  8640 @4  8645 
and  cable  transfers  to  4  8665 @4  8675;  sixty  days  was 
still  quoted  at  4  8440  @4  8450.  On  Friday  the  market 
was  quiet  and  unchanged  until  the  afternoon,  when 
weakness  developed.  The  close  was  at  4  8430 @4  8440 
for  60  days,  4  8635  @4  8645  for  demand  and  4  8660 @ 
4  8670  for  cables .  Commercial  on  banks  was  quoted 
at  4  S3  %  @4  84  and  documents  for  payment  4  84  @ 
4  8434-  Cotton  for  payment  ranged  from  4  833^@ 
4  83%;  grain  for  payment  from  4  84  @4  8434. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Received  by       Shipped  by   j      Net  Interior 
Week  ending  May  12  1911.           \N .  Y.  Banks. AN.  Y.  Banks.]       Movement. 

S9, 769, 000 
1,340,000 

S5, 980, 000  Gain    S3, 789,000 

Gold              -   

1,104,000  Gain          236.000 

Total  gold  and  legal  tenders 

$11,109,000 

S7, 081, 000  Gain    S4, 025, 000 

1 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  May  12  1911. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders  . 


Into 
Banks. 


§11,109.000 
33.100,000 


844,209,000 


Out  of 
Banks. 


Xct  Change  in 
Bank  Holdings. 


S7,084,000|Gain    S4.025.000 
33,200.000  Loss  100,000 


S40,284,000Galn    S3, 925,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


May  11  1911. 


May  12  1910. 


Gold. 


Silver. 


Total. 


Gold. 


£           I  £                     £ 

_    37,000. 627|      1  37,000,627)  38,317,325 

France         1"!  454.720  34,026,520  163,481,240  136,336,840 

Germany      41,336,000  16,211,450,  57,547,450,  40,154,150 

Russia          143.573,0001  7,110,000  150,683,000  140,597,000 

Aus-Hun      55,486,000  12,960,000,  68,446,000  55,532,000 

Snain         "     16,522.000  30,961,0001  47,483,000  16.212,000 

Italy              39,756,000  3.475,000    43,231,000  38,884,000 

Neth'lands    11,310,000  2,141,700    13,451,700  8,606,000 

NatBelg         6,878,667  3,439,333    10,318,000  4,309,333 

Sweden            4,617,000       4,617.000  4,457.000 

Switz'land      6,120,000       6,120,000  5,342,000 

Norway..      2,072,000  2,072,000  1,818,000 

Total  week  494, 126,014  110,325,003!604,851,017|490,565,648 
Prev  . week'496, 894, 762  110, 159, 053]607, 053, 815|490, 670,481 


Silver. 


Total. 


34,985,880 
14,194,700 
8,402,000 
13,374,000 
31,163,000 
3,988,000 
2.621,500 
2,154,667 


£ 

38,317,325 

171,322,720 

54,348.850 

148,999,000 

68,906,000 

47,375,000 

42,872,000 

11,227,500 

6,464,000 

4,457,000 

5,342,000 

1,818.000 


110,883,747:601,449.395 
111,295,333601,965,814 
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THE  BRITISH  GOVERNMENT'S  LABOR- 
.NSURANCE  PROJECT. 

The  plan  for  government  insurance  of  British  labor- 
ers against  sickness  and  unemployment,  introduced 
by  the  Chancellor  of  the  Exchequer  last  week, was  not 
unexpected.  A  scheme  of  far-reaching  scope  in  this 
direction  had  been  foreshadowed  by  all  the  announce- 
ments and  preliminary  financiering  of  the  present 
Liberal  Ministry,  and  by  the  personal  declarations 
of  Mr.  Lloyd-George.  Having  been  thus  long  fore- 
shadowed, the  proposals  do  not  come  with  the  shock 
to  old-fashioned  conservative  ideas  which  they  might 
otherwise  have  occasioned.  Nevertheless,  the  mere 
fact  of  the  introduction  of  such  a  plan  by  a  responsible 
ministry  must  be  ranked  as  a  landmark  in  legislation. 

Mr.  Lloyd-George's  plan  for  insurance  against  sick- 
ness of  earners  follows,  apparently,  the  plan  adopted 
some  time  since  by  Germany.  Whether  it  is  sur- 
rounded by  the  qualifications  and  safeguards  which 
the  scientific  German  mind  has  applied  to  the  project  in 
that  country,  cannot  be  wholly  determined  until  the 
full  details  of  the  English  measure  are  at  hand.  In 
the  plan  for  insurance  of  wage-earners  against  unem- 
ployment, the  Liberal  Ministry  strikes  out  on  hitherto 
untrodden  paths.  Briefly  summed  up,  the  plan  for  in- 
surance against  sickness,  which  will  go  into  force  in 
May  of  next  year,  involves  an  estimated  annual  con- 
tribution by  the  State  of  £2,500,000  for  the  first  year, 
with  the  subsequent  maximum  yearly  outlay  of 
£5,300,000.  Under  its  terms  the  wage-earner  with  less 
than  £160  salary  is  to  pay  4  pence  per  week  in  regular 
assessments  in  the  case  of  men  and  3  pence  in  the 
case  of  women.  The  employer  is  to  contribute  3  pence 
per  week  for  each  of  such  employees,  the  State  2  pence. 
By  the  estimate,  this  will  provide  10  shillings  per  week 
for  three  months  of  sickness  and  a  life  pension  of  5 
shillings  per  week  for  permanent  invalidism.  All 
people  under  sixty-five  years  of  age  may  join  in  the 
contributory  scheme,  which  will  affect,  according  to 
the  estimate,  14,700,000  persons. 

The  more  venturesome  project  of  insurance  against 
unemployment  is  at  present  to  be  applied,  more  or  less 
experimentally,  only  to  the  engineering  and  building 
trades.  It  will  there  affect  2,400,000  workers  and, 
with  the  same  basis  of  joint  weekly  contributions  by 
wage-earner,  employer  and  State,  will  provide  for 
a  weekly  allowance  of  7  shillings  to  an  insured  work- 
man who  loses  his  job  without  fault  of  his  own.  The 
scope  of  this  experiment  is,  therefore,  considerably 
limited  as  compared  with  the  sickness  insurance — 
which,  indeed,  as  the  somewhat  meagre  dispatches 
show,  is  so  far-reaching  as  to  apply  to  household 
servants,  in  the  case  of  whom  an  equal  contribution  is 
to  be  exacted  from  the  servant  and  the  employer,  in 
the  event  of  participation  in  the  guaranty. 

What,  then,  is  to  be  said  of  this  striking  proposal  by 
the  British  Ministry  considered  as  a  measure  of  legisla- 
tion? In  the  first  place,  it  must  be  frankly  granted 
that  the  purpose  is  humane  and  beneficent, and  that  its 
practical  operation  will  undoubtedly  serve  in  many 
directions  to  alleviate  suffering.  It  deals  with  a 
recognized  social  problem.  To  people  in  this  country, 
indeed,  the  allowance  prescribed  for  sickness  would 
probably  seem  small.  Nevertheless,  it  is  necessary  to 
dissect  and  analyze  with  the  greatest  care  the  larger 
aspects  of  the  project.     This  is  so,  first,  because  last 


week's  proposals  are  admittedly  only  tentative,  so 
that  an  indefinite  possibility  of  the  more  extensive 
application  in  English  labor  circles  still  remains  ahead; 
but,  second,  because  other  governments  than  Great 
Britain  are  certain  to  be  confronted  with  a  demand  for 
similar  legislation  in  response  to  the  example  set  in 
so  conspicuous  a  quarter. 

The  first  question  which  arises  in  the  matter  is  a 
question  of  general  principle.  Whatever  may  be  said 
regarding  the  purposes  of  this  measure,  or  indeed 
regarding  its  probable  results,  the  fundamental  fact 
must  be  clearly  recognized  that  the  State  is  called 
upon,  as  a  State,  to  support  its  people  under  conditions 
constantly  recurrent  in  all  walks  of  life.  It  is  called 
upon  to  relieve,  through  use  of  taxation,  situations 
created  by  a  thousand  causes,  the  correct  and  just 
analysis  of  which  is  frequently  impossible.  Such  a 
plan  cannot,  therefore,  be  judged  alone  by  a  single 
limited  application  such  as  the  British  Ministry  pro- 
poses. We  must  ask  what  are  its  eventual  possibili- 
ties, and  when  this  consideration  is  taken  up,  it  at 
once  becomes  apparent  to  the  student  of  public  affairs 
that  in  the  labor-insurance  matter,  as  in  the  previous 
legislation  regarding  old-age  pensions,  the  question 
will  soon  be  asked  by  parts  of  the  electorate,  Why 
should  not  we,  who  pay  the  tax  and  who  are  just 
outside  the  limits  of  the  existing  plan,  be  included  in  its 
benefits?  In  the  old-age  pension  matter ,  these  demands 
will  naturally  affect  the  age  at  which  the  benefits 
go  into  operation;  in  the  sickness  and  unemployment 
insurance  plan  there  is  sure  to  be  wide  contention  that 
the  money  allowance  is  too  small.  That  this  would 
be  the  sequel  in  our  own  country,  nobody  cognizant 
with  the  history  of  the  past  half-century  can  doubt. 
It  was  so  sound  a  statesman  and  so  warm  a  friend  of 
the  veteran  as  General  Garfield  who  declared  in  1872, 
when  $28,000,000  was  appropriated  for  that  year's 
pensions,  that  "we  may  reasonably  expect  that 
expenditures  for  pensions  will  hereafter  steadily  de- 
crease, unless  our  Legislature  should  be  unwarrantedly 
extravagant."  But  by  1909  the  annual  outlay  for 
this  purpose  had  expanded  to  $161,000,000. 

The  mistake  which  General  Garfield,  in  common 
with  other  honest  friends  of  the  pension  system,  made 
in  his  calculations  was  that,  consciously  or  uncon- 
sciously, he  placed  the  beneficiaries  in  a  separate 
class  for  whom  he  assumed  the  country's  voters  were 
impartially  to  provide.  He  forgot,  apparently,  that 
these  beneficiaries  were  themselves  voters.  The  re- 
sult, so  far  as  concerned  political  pressure  for  an  in- 
creased largess  on  the  scale  which  Mr.  Garfield  had 
pronounced  inconceivable,  is  part  of  the  history  of  the 
period.  Now  it  may  be  impossible  to  say  whether 
matters  will  develop  in  exactly  the  same  way  in  Eng- 
land. Neither  in  popular  temperament  nor  in  scope 
of  the  suffrage  is  the  English  constituency  on  pre- 
cisely the  footing  of  our  own.  Nevertheless,  there  are 
certain  elements  in  human  nature  which  do  not  change 
in  passing  the  borders  of  a  State,  and  it  is  pretty  safe 
to  take  for  granted  that  precisely  as  survivors  of  the 
war  who  were  not  injured,  and  widows  of  veterans  who 
were  not  left  in  embarrassment,  insisted  on  pensions 
merely  because  of  their  connection  with  the  Civil  War, 
so  we  shall  find  the  unincluded  British  laborers  pres- 
ently clamoring  for  larger  Ministerial  plans  for  relief. 

There  also  appears,  in  connection  with  Lloyd- 
George's   plans,   that   very   mischievous   idea   which 
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made  such  havoc  with  our  own  public  financing  during 
the  pension  episode  of  the  later  eighties — namely  that 
an  unlimited  fund  to  draw  upon  at  will  could  be  found 
in  the  public  purse.  In  our  own  case,  one  or  two  not 
entirely  unfortunate  illustrations  of  the  limits  of  the 
Government's  resources  impressed  a  useful  lesson  on 
the  people.  In  the  case  of  England,  while  no  doubt 
a  similar  lesson  will  at  some  time  be  administered,  it 
is  to  be  observed  that,  step  by  step  with  these  huge 
requisitions  on  the  public  treasury,  the  present  British 
Ministry  has  been  opening  up,  at  a  quite  unexampled 
rate,  sources  of  new  taxation  which  are  popular  with 
the  masses  even  while  oppressive  on  the  classes  who 
are  taxed. 

The  second  consideration  in  the  matter  is  the  new 
form  of  taxation  which  is  involved  by  the  Ministry's 
proposals  in  the  case  of    business  men.     Whether  it  is 
just  or  not  on  general  principles  to  force  employers  to 
contribute  for  the  sickness  or  unemployment  of  their 
wage-earners,   is  perhaps   an  open  question.     Some- 
thing depends  on  the  character,  record  and  conduct  of 
the  laborer.     What  the  result  of  the  new  plan  will  be, 
as   regards   the   present   not   unusual   keeping   open, 
through  pure  philanthropy,  places  for  useless  or  super- 
annuated employees,  is  something  to  be  considered. 
This  would  hardly  continue.     There  is  also  the  very 
pertinent  question  as  to  present  forms  of  voluntary 
contributive  insurance.     In  this  country  and  in  Eng- 
land there  are  systems  of  this  sort  already  in  voluntary 
operation    at    many    large    establishments     whereby 
employers  and  employees  co-operate  on  a  basis  ar- 
ranged with  each  other  for  relief  in  cases  both  of  sick- 
ness and  of  disability.     It  is  hardly  conceivable  that 
these  plans  would  remain  in  operation  after  the  State 
had  taken  matters  into  its  own  hands;  to  suppose  this 
would  be  to  concede  that  employers  of  the  sort  would 
invoke  on  their  own  account  double  taxation. 

It  is  chiefly  for  these  reasons  that  we  deem  the 
British  Ministry's  experiment  to  be  full  of  peril.  What- 
ever may  be  its  immediate  or  ulterior  result,  it  sug- 
gests two  interesting  considerations  in  regard  to  the 
English  people  and  ourselves.  Not  very  long  ago  it 
was  the  favorite  comment  of  hostile  foreign  critics 
on  America  that  our  people  were  resolved  to  experi- 
ment in  the  wildest  governmental  projects,  and  to 
upset  the  equilibrium  of  the  State  while  doing  so.  Yet 
a  pretty  long  experience  in  the  matter  has  now  taught 
the  world  that  the  people  of  the  United  States,  though 
much  inclined  by  their  adventurous  disposition  to 
indulge  in  discussion  of  such  projects,  have  as  a  rule 
the  habit  of  stopping  short  on  the  safe  side  of  the  Rubi- 
con. What  is  even  more  striking  is  the  growing  impres- 
sion of  the  day  that  the  English  people,  whose 
instinctive  and  fundamental  conservatism  had  long  been 
preached  to  us  as  a  contrast  to  our  own  experimental 
habits,  are  to-day  the  field  in  which  the  rashest  of 
such  plans  are  apparently  adopted  with  a  minimum 
of  effective  popular  opposition. 

This  singular  social  fact  adds  considerable  interest 
to  another  contrast,  much  more  frequently  heard  of 
late, regarding  the  absence  of  a  written  Constitution  in 
Great  Britain  and  its  presence  in  this  country.  It  is 
perfectly  true  that  our  own  Constitution  might  not 
stop  a  plan  of  social  largess  even  more  venturesome 
than  the  proposals  of  Mr.  Lloyd-George.  But  it  would 
certainly  place  some  limit  to  the  extension  and  appli- 
cation   of    the    machinery    for    such    plans.     In    the 


present  more  or  less  prevalent  unsettlement  of  ideas 
on  established  institutions,  one  hears  a  good  deal  nowa- 
days of  the  need  for  abolishing  the  restraints  of  our 
written  Constitution  and  starting  out  afresh.  But  to 
the  thoughtful  mind  nothing  is  more  clear,  in  these 
days  of  governmental  experiment  in  every  direction, 
than  the  fact  that  the  founders  of  our  Constitution 
were  as  wise  as  they  were  far-seeing,  and  that  instead 
of  contriving,  as  the  Socialists  contend,  an  instrument 
suited  only  to  the  sparse  agricultural  community  of 
1789,  they  drew  up  a  system  of  governmental  checks 
and  limits  which  serves  to-day,  as  it  could  have  served 
at  no  previous  epoch  of  our  history,  as  an  anchor  for 
the  Ship  of  State. 


LIMITATIONS  UPON  EFFICIENCY  IN 
MANAGEMENT. 
Recent  events  have  served  to  give  great  prominence 
to  the  subject  of  efficiency  in  management.  Advances 
in  wages,  and  the  rise  in  operating  cost  generally,  have 
forced  upon  every  manager  the  necessity  of  considering 
the  question  whether  some  compensation  cannot  be 
found  through  the  application  of  new  methods  or  the 
more  economical  use  of  those  already  employed. 
Trade  reaction,  which  is  now  widely  in  evidence,  is 
making  the  problem  still  more  acute,  and  increasing 
the  necessity  for  reducing  the  cost  of  operations.  On 
the  other  hand,  a  sort  of  propaganda  is  being  carried 
on,  in  newspapers  and  magazines,  in  which  the  virtues 
of  "scientific  efficiency"  are  being  extolled,  and  most 
extravagant  claims  made  as  to  the  savings  to  be 
effected  through  the  application  of  the  principles  in- 
volved in  the  same. 

It  is  obvious  that  for  some  time  to  come,  owing  to 
these  various  circumstances,  the  matter  is  not  likely 
to  drop  out  of  sight  or  lose  interest.  Indeed,  the  danger 
s  that  expectations  of  what  can  be  accomplished  in 
that  way  may  be  keyed  too  high.     Much  glib  talk  is 
indulged  in  about  the  subject  by  certain  advocates  of 
the  system  whose  knowledge  is  theoretical  rather  than 
practical.     Labor  is  hostile.     There  is  nothing  new  in 
that,  though  it  must  be  reckoned  with.     The  fact  of 
most  importance,  however,  to  bear  in  mind  is  that 
labor  does  not  invariably  consist  of  mere  mechanical 
movements,  and  that  hence  rules  for  cutting  down  the 
number  of  such  movements  are  not  always  available. 
It  is  possible  to  teach  the  bricklayer  how  to  diminish 
the  number  of  motions  to  go  through  in  laying  a  brick, 
but  the  locomotive  engineer  evidently  belongs  in  a 
different  category.     He  has  got  to  stay  at  his  post 
the  allotted  number  of  hours,  and  he  can  never  run 
more  than  one  train  at  a  time  and  his  services  can 
never  be  dispensed  with  while  the  train  is  in  motion. 

We  are  glad  to  see  that  this  phase  of  the  matter  is 
receiving  greater  attention.  Obviously  no  illusions 
should  be  entertained  either  by  the  public  or  the 
business  man  as  to  how  far  the  principles  of  scientific 
efficiency  can  be  applied.  At  the  Congress  of  Tech- 
nology last  month,  held  on  the  occasion  of  the  fiftieth 
anniversary  of  the  granting  of  the  charter  of  the 
Massachusetts  Institute  of  Technology,  Henry  G. 
Bradlee,  a  member  of  the  firm  of  Stone  &  Webster, 
Boston,  whose  record  in  the  promotion  and  manage- 
ment of  public  utility  properties  is  well  known,  read 
a  paper  entitled  "Certain  Limitations  on  Scientific 
Efficiency,"  in  which  a  word  of  caution  is  uttered 
against  too  sanguine  expectations  and  against  ignoring 
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the  fact  that  limits  do  exist  upon  the  applicability  of 
efficiency  methods. 

Mr.  Bradlee  argues  with  much  force  that  it  would 
be  presumptuous  at  this  time  to  place  a  limit  on  what 
may  be  accomplished  in  the  future  through  efficiency 
methods,  and  there  would  be  no  disposition  to  criticize 
or  suggest  weak  points  in  those  methods  were  it  not 
for  the  fact  that  the  public  may  be  misled  by  exagger- 
ated statements  and  may  unreasonably  condemn  those 
who  are  doing  most  to  develop  and  direct  our  industries. 

Stripped  of  technicalities,  the  method  of  the  modern 
efficiency  engineer  is  simply  this:  First,  to  analyze 
and  study  each  piece  of  work  before  it  is  performed; 
second ,  to  decide  how  it  can  be  done  with  a  minimum 
of  wasted  motion  and  energy;  third,  to  instruct  the 
workman  so  that  he  may  do  the  work  in  the  manner 
selected  as  most  efficient. 

Mr.  Bradlee  well  says  there  is  nothing  fundamentally 
new  in  this  method.  The  underlying  principle  is  being 
used  to-day  to  a  greater  or  less  extent  in  all  industries, 
and  has  no  doubt  been  used  at  all  times  in  the  past. 
It  is  important  to  bear  this  fact  in  mind.  The  method 
as  employed  by  the  modern  efficiency  engineer  is  dis- 
tinctive, not  because  it  is  new,  but  because  it  is  carried 
to  much  greater  detail.  Every  one  is  familiar  with 
the  general  principles  underlying  the  methods  of  the 
efficiency  engineer;  most  men  make  frequent  use  of 
these  principles  in  the  conduct  of  their  business.  The 
problem  presented  is  not  the  adoption  of  something 
entirely  new  but  rather  the  extension  to  every  detail 
of  the  work  of  something  which  has  long  been  tried. 

But,  asks  Mr.  Bradlee,  is  it  in  all  cases  practical  and 
desirable  to  extend  these  methods  to  all  parts  of  the 
work;  if  not,  under  what  circumstances  may  it  be  done 
to  best  advantage?  In  answering  the  query,  he  sug- 
gests a  few  factors  which  seem  likely  to  limit  the  prac- 
tical working  field  of  the  efficiency  engineer.  Scientific 
management  will  clearly  yield  its  best  results  when 
the  labor  performed  consists  of  a  continuous  repetition 
of  some  definite  set  or  series  of  sets,  and  when  the 
work  is  carried  on  under  conditions  which  remain 
practically  uniform.  The  second  important  factor  is 
that  the  work  of  the  different  employees  must  be  rea- 
sonably uniform  in  character  and  not  extremely 
diversified.  Then  there  is  a  third  limitation.  The 
extent  of  territory  which  a  business  covers  may  make 
it  difficult  or  entirely  impracticable  to  use  the  methods 
which  give  greatest  success  when  applied  to  a  group 
of  men  working  in  a  single  building. 

Where,  then,  shall  we  look  for  work  to  which  effi- 
ciency methods  may  be  successfully  applied?  Where 
can  we  find  a  considerable  number  of  men,  located 
near  together,  preferably  in  a  single  building,  all  doing 
the  same  kind  of  work  under  conditions  which  remain 
practically  uniform,  and  the  work  itself  consisting  of 
a  continued  repetition  of  some  definite  act  or  series 
of  acts?  Work  of  this  character  will  presumably  be 
found  in  certain  mills,  factories  and  shops  and  in  some 
special  departments  of  other  industries. 

These  are  the  places  where  the  efficiency  engineer 
may  be  expected  to  meet  with  the  greatest  success, 
and  if  we  may  judge  from  the  examples  quoted  by 
those  engineers,  it  is  in  just  such  places  and  under  such 
conditions  that  the  best  results  have  so  far  been  se- 
cured. The  conclusion  accordingly  is  that  we  are  not 
likely  to  see  any  sudden  and  remarkable  increase  in 
industrial  efficiency. 


Mr.  Bradlee  urges  that  the  efficiency  engineer  may 
easily  prejudice  his  own  cause  by  making  exaggerated 
claims  and  statements  of  what  he  can  accomplish. 
He  may  discredit  his  own  profession  by  criticizing 
too  freely  the  work  and  methods  of  others  or  by  rashly 
condemning  the  efficiency  of  our  present  industrial 
organization. 

Mr.  Bradlee  has  rendered  a  service  in  emphasizing 
the  limitations  that  exist.  Obviously,  however,  the 
subject  of  efficiency  in  management  will  always  be 
an  important  one,  and  to  the  full  extent  that  econom- 
ical methods  can  actually  be  employed  it  will  be  the 
desire  of  every  business  man  to  see  them  adopted. 
Discussion  of  the  matter  will  tend  to  clarify  the  situa- 
tion. This  gives  interest  to  the  fact  that  Dartmouth 
College,  through  its  school  of  business  administra- 
tion—  the  Amos  Tuck  School  of  Administration 
and  Finance — announces  a  conference  on  scientific 
management  for  the  benefit  of  the  manufacturers  and 
business  men  of  New  Hampshire  and  of  neighboring 
states,  to  be  held  at  Hanover,  N.  H.  on  October  12,  13 
and  14  1911.  In  the  announcement  concerning  the 
proposed  movement,  it  is  stated  that  notwithstanding 
the  fact  that  much  has  been  written  concerning  "scien- 
tific management,"  there  is  no  definite  conception  in 
the  minds  of  manufacturers  and  business  men  of  its 
exact  nature,  what  has  been  accomplished  by  it  and 
what  it  is  hoped  may  be  accomplished. 

The  purpose  of  the  conference  is  to  offer  an  oppor- 
tunity to  hear  a  full  and  logical  explanation  of  the 
system  by  those  who  have  developed  it.  The  confer- 
ence, it  is  stated,  is  intended  to  be  a  serious  inquiry, 
and  there  is  no  presumption  either  in  favor  of  or  against 
"scientific  management."  The  program  has  been 
arranged  so  as  to  secure  a  complete  and  logical  presen- 
tation of  the  system,  and  to  permit  the  discussion  of  its 
applicability  to  the  various  classes  of  business  in  which 
those  who  attend  the  conference  may  be  interested. 
It  is  also  arranged  to  give  opportunity  for  discussion 
of  the  application  of  the  principles  of  scientific  manage- 
ment to  the  affairs  of  States[and  municipalities.  Freder- 
ick W.  Taylor,  who  originated  the  "Taylor  System" 
will  present  the  opening  address — "The  Principles  of 
Scientific  Management."  The  program  includes  like- 
wise addresses,  among  others,  byjHenry  L.Gantt,  Har- 
rington Emerson  and  Dr.  Frederick  A.  Cleveland. 


RAILROAD  GROSS  EARNINGS  FOR  APRIL. 

We  have  reached  a  period  where  diminishing  gross 
earnings  have  become  a  regular  feature  in  railway 
returns.  As  far  as  net  earnings  are  concerned,  losses 
have  been  the  rule  for  quite  a  while.  In  the  gross, 
however,  general  contraction  is  a  recent  development. 
Indeed, it  has  become  an  established  fact  only  during 
the  last  three  months,  the  downward  movement  having 
come  into  evidence  for  the  first  time  in  February 
(speaking  of  the  roads  collectively)  and  having  grown  in 
significance  and  in  proportions  with  each  succeeding 
month  since  then. 

Our  tabulations  to-day  cover  the  month  of  April  and 
comprise  merely  the  roads  which  make  it  a  practice 
to  furnish  early  preliminary  estimates  of  their  gross 
revenues.  On  an  aggregate  of  88,142  miles  of  line 
these  show  a  falling  off,  as  compared  with  the  corres- 
ponding mouth  last  year,  of  $1,238,713,  or  L.99%. 
The  mileage  is  about  2%  larger  than  in  1910.  More- 
over, our  statement  includes  three  Canadian  systems . 
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namely  the  Canadian  Pacific,  the  Canadian  Northern 
and  the  Grand  Trunk  Ry.  of  Canada,  all  of  which 
report  substantial  increases,  the  aggregate  gain  for  the 
whole  three  being  $1,000,184.  With  these  three 
eliminated,  the  loss  on  the  remaining  roads,  those  in 
the  United  States,  would  be  raised  to  $2,238,897,  or 
4.51%. 

Excepting  the  Canadian  roads,  there  are  few  lines 
or  systems  which  are  able  to  record  better  totals  than 
a  year  ago,  and  where  there  actually  is  improvement 
of  substantial  proportions,  it  has  followed  because 
of  some  special  circumstances  which  had  served  to 
keep  down  the  revenues  in  1910.  For  instance,  the 
Buffalo  Rochester  &  Pittsburgh,  which  now  has  an  in- 
crease of  $192,300,  last  year  had  very  small  earnings 
by  reason  of  the  suspension  of  mining  in  the  bituminous 
regions  last  year  and  had  to  contend  with  trouble  at 
the  mines,  too,  in  April  of  1909  and  1908.  Notwith- 
standing this  year's  large  gain,  the  1911  total  for  this 
road  at  $739,801  compares  with  $742,476  for  April  as 
far  back  as  the  year  1907.  Likewise  the  Chicago  & 
Alton,  which  this  year  has  $88,658  increase,  last  year 
sustained  some  decrease  at  a  time  when  most  railroads 
of  the  United  States  were  showing  large  and  general 
increases. 

All  this  directs  attention  to  the  fact  that  last  year  in 
April  there  was  a  contraction  in  the  coal  shipments  in 
the  case  of  many  roads  in  the  Middle  and  Middle 
Western  States,  because  miners  in  the  bituminous 
coal  regions  in  the  territory  referred  to  suspended  work 
at  the  beginning  of  April,  compelling  the  stoppage  of 
mining.  But  though  the  suspension  of  mining  con- 
tinued throughout  the  whole  month,  except  that  there 
was  a  resumption  of  work  in  some  instances  towards 
the  close  of  April,  more  particularly  in  Central  and 
Western  Pennsylvania,  the  influence  of  general  business 
prosperity  was  so  much  superior  to  the  loss  in  this 
one  item  of  traffic  that  the  effect  on  railroad 
revenues  was  not  very  marked  except  in  the  case  of  a 
few  special  roads  like  the  Buffalo  Rochester  &  Pitts- 
burgh, the  Chicago  &  Alton,  &c.  On  the  other  hand, 
the  absence  of  any  such  disturbing  cause  the  present 
year  was  not  very  potential  in  affecting  the  compari- 
sons favorably,  inasmuch  as,  owing  to  general  trade 
reaction,  the  demand  for  coal  in  1911  has  been  on  a 
greatly  reduced  scale,  diminishing  the  amount  of  coal 
mined  and  thereby  the  coal  traffic  over  the  roads. 

The  large  and  general  losses  in  earnings  now  disclosed 
will  very  naturally  be  ascribed  to  the  dulness  and 
general  stagnation  in  trade.  That  circumstance,  no 
doubt,  played  its  part  in  decreasing  railroad  traffic  and 
railroad  revenues,  albeit  the  systems  that  would  be 
most  seriously  affected  by  business  depression,  like  the 
Pennsylvania,  the  Baltimore  &  Ohio,  &c,  are  not 
represented  in  the  present  compilation,  since  they  do 
not  make  it  a  practice  to  furnish  early  estimates  of  their 
earnings.  But  it  is  possible  to  lay  too  much  stress 
on  the  influence  of  trade  retrogression  in  accounting 
for  the  present  losses  in  revenues. 

There  have  been  many  other  contributing  causes,  the 
presence  of  which  should  not  be  ignored.  One  of  these 
has  reference  to  the  calendar.  The  month  of  April  this 
year  had  five  Sundays,  whereas  April  last  year  had 
only  four  Sundays.  This  means  that  there  were  but 
twenty-five  working  days  in  April  1911,  as  against 
twenty-six  in  April  1910.  Then  there  was  a  shrinkage 
in  the  cotton  traffic  in  the  South  and  some  falling  off  in 


the  grain  movement  in  the  West,  as  compared  with  the 
exceptionally  large  figures  for  1910.  Furthermore, 
earnings  last  year,  except  in  a  few  special  instances, 
recorded  unusual  amounts  of  gain,  so  that  the  com- 
parison now  is  with  totals  of  exceptional  magnitude. 

Our  early  statement  last  year,  covering  substantially 
the  same  roads  as  are  now  represented,  showed  an  in- 
crease of  no  less  than  $8,323,925,  or  15.87%.  After 
such  a  considerable  improvement  the  previous  year, 
this  year's  loss  is  obviously  relatively  small.  In  1909 
also  there  was  a  considerable  gain,  that  is  $5,648,072, 
or  13.10%,  though  this  latter,  of  course,  came  after  a 
striking  loss  in  1908,  namely  $11,486,050, or  19.85%. 
But  as  against  the  heavy  loss  in  1908,  there  had 
been  in  April  1907  a  gain  almost  equally  large,  at  least 
as  far  as  the  amount  is  concerned,  it  aggregating  (for 
the  roads  making  early  returns)  $11,044,527,  or 
16.12%.  Prior  to  1907  the  record  was  one  of  almost 
continuous  improvement,  as  will  be  seen  from  the 
following  summary  of  our  preliminary  April  totals  for 
the  last  fourteen  years: 


Mileage. 

Gross  Earnings. 

Year 

Yr. pre- 

In- 

Year 

Year 

Increase  (+) 

Given. 

ceding. 

cr'se . 

Given. 

Preceding. 

or  Decrease  ( — ), 

April. 

Roads 

Miles. 

Miles . 

% 

$ 

$ 

S 

% 

1897 

127 

94.489 

93,813 

0.72 

35,879,305 

35,887,851 

—8,546 

0.02 

1898 

125 

96,616 

95,472 

1.19 

42,467,647 

36,570,132 

+5,897,515 

16.13 

1899 

119 

93,643 

92,452 

1.28 

42,464,311 

40,802,578 

+  1,661,733 

4.07 

1900 

111 

97,191 

95,189 

2.10 

50,085,127 

44,562,898 

+5,522,229 

12.39 

1901 

97 

96,874 

93,923 

3.14 

50,046,333 

45,643,860 

+  4,402,473 

9.65 

1902 

88 

95,147 

93,696 

1.55 

57,842,565 

52,093,060 

+  5,749,505 

11.03 

1903 

80 

101,421 

99,450 

1.98 

69,812,310 

61,413,330 

+8,398,980 

13.67 

1904 

68 

85,599 

83,301 

2.76 

51,399,901 

53,825,303 

—2,425,402 

4.51 

1905 

58 

80,740 

79,469 

1.60 

51,243,441 

47,140,179 

+  4,103.262 

8.70 

1906 

56 

77,543 

75,829 

2.26 

52,409,705 

46,946,012 

+  5.463,693 

1.64 

1907 

65 

93,472 

91,929 

1.69 

79,566,158 

68,521,631 

+  11.044,527 

16.12 

1908 

53 

79,203 

78,027 

1.51 

46,398,330 

57.884,380 

—11,486,050 

19.85 

1909 

50 

77,484 

75,931 

2.02 

48,753,048 

43,104,976 

+  5,648.072 

13.10 

1910 

50 

86,023 

83,660 

2.82 

60,761,753 

52,437,828 

+  8,323,925 

15.87 

1911 

50 

88.142 

86,488 

1.91 

60,981,607 

62,220.320 

— 1,238,713 

1.99 

Jan.  1  to 

April 

30— 

1897 

127 

94,489 

93,813 

0.72 

143,231,183 

146,410,077 

—3,178,894 

2.17 

1898 

125 

96,616 

95,472 

1.19 

169,183,383 

145,709,416 

+23.473,967 

16.11 

1899 

119 

93,643 

92,452 

1.28 

168,596,988 

161,727,613 

+  6,869,375 

4.24 

1900 

110 

96,918 

94,916 

2.11 

204,218,414 

176,355,301 

+27,863,113 

15.79 

1901 

97 

96,874 

93,923 

3.14 

205,862,063 

188,890,916 

+  16,971,147 

8.98 

1902 

88 

95,147 

93,696 

1.55 

225,617,790 

209,367,916 

+  16,249,874 

7.76 

1903 

80 

101,421 

99,450 

1.98 

269,474,440 

237,871.314 

+31,603,126 

13.28 

1904 

68 

85,599 

83,301 

2.76 

203,888,689 

207,669,892 

—3,781,203 

1.82 

1905 

58 

80,740 

79,469 

1.60 

199,516,795 

187,699,261 

+  11,817,534 

6.30 

1906 

56 

77,483 

75,829 

2.26 

213,037,494 

183,266,795 

+29,770,699 

16.24 

1907 

65 

93,472 

91,929 

1.69 

296,069,926 

274,505,101 

+21,564,825 

7.89 

1908 

53 

79,203 

78,027 

1.51 

184,447,156 

212,117,121 

—27.669,965 

13.04 

1909 

50 

77,484 

75,931 

2.02 

191,806,638 

173,891,825 

+  17,914,813 

10.30 

1910 

50 

86,023 

83,660 

2.82 

238,997,469 

205,678,312 

+33,319.157 

16.20 

1911 

50 

88.142 

86,488 

1.91 

242,986,508 

242,708,018 

+278,490 

0.12 

Note. — We  do  not  Include  the  Mexican  roads  In  any  of  the  years. 

With  reference  to  the  loss  in  the  cotton  traffic  the 
shrinkage  was  of  extreme  dimensions  and  was  the 
more  noticeable,  inasmuch  as  there  had  already  been 
a  large  contraction  in  the  previous  year.  At  the 
Southern  outports  the  receipts  in  April  1911  were  only 
178,159  bales,  against  326,222  bales  in  April  1910  and 
499,377  bales  in  April  1909.  The  gross  shipments 
overland  showed  much  smaller  variations,  being  72,637 
bales  for  this  year,  against  77,717  bales  and  73,809 
bales,  respectively,  in  the  two  previous  years. 

RECEIPTS    OF   COTTON   AT   SOUTHERN   PORTS   IN   APRIL   AND    FROM 
JANUARY  1  TO  APRIL  30  IN  1911.   1910  AND   1909. 


Ports. 


Galveston bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah  

Brunswick   

Charleston  

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 


April. 


Since  January  1. 


1911. 


64,219 

55~589 
3,769 
2,922 

29,538 

1,774 

2,680 

202 

5,430 

12,036 


1910. 


101,655 

20,819 

92,823 

8,635 

10,847 

35,895 

9,802 

3,383 

75 

7,678 

33,935 

675 


Total 178,159  326,222  499,377  1,954,654  1,620,060  2,812,233 


1909.  i  1911. 


1910. 


161,218 

37,334 

118,249 

20.504 

1,873 

71,905 

2,430 

10,732 

102 

35,181 

36,019 

3,830 


603,468 

250,975 

474,349 

45,867| 

72,906 

252,039 

51,734 

28,449 

726 

64,530 

108,471 

1,140 


614,313 

102,485 

437,548 

64,118 

55.542 

167,977 

31,198 

16,932 

592 

31,031 

92,981 

5,343 


1909. 


1,015,317 
206,189 
695,399 
105,233 

58,638 
317,897 

96,727 

52,941 

1.076 

100,952 

149,204 

12.660 


In  the  Western  grain  movement  there  was  a  gain  in 
the  deliveries  of  corn,  but  this  did  not  extend  to 
all  points  and  was  not  sufficient  to  compensate  for 
the  falling  off  in  the  receipts  of  wheat,  oats,  barley  and 
rye.  Altogether,  the  receipts  of  the  five  cereals  for 
the  four  weeks  ending  April  30  reached  only  31,446,366 
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bushels  in  1911,  against  32,583,905  bushels  in  the 
eorraponding  five  weeks  of  1910,  but  comparing  with 
27,709,089  bushels  in  1909.  The  details  of  the  West- 
ern grain  movement,  in  our  usual  form,  are  set  out  in 
the  following: 


WESTERN  GRAIN  RECEIPTS. 


Pour  weeks  end-    Flour. 
ing  April  30.       (bbh.) 

Chicago — 

1911 414,573 

1910 455,724 

Milwaukee — 

1911 255,000 

1910. 181,970 

St.  Louis — 

1911 168.215 

1910 155,650 

Toledo — 

1911 

1910 

Detroit — 

1911 19,111 

1910... 17.869 

Cleveland — 

1911. 2,475 

1910 3,322 

Peoria — 

1911.. 166,209 

1910 218,300 

Duluth — 

1911. 49,150 

1910. 44,330 

Minneapolis — 

1911.. 

1910... --- 

Kansas  City — 

1911 -- 

1910 


Wheat, 
(bush.) 

605,500 

506,900 

451,980 
526,400 

697,541 
497,784 

117.0(10 
104,500 

78,933 
27,540 

38,804 
8,008 

45,855 
47,000 

742,962 
2,138,942 

4,382,230 
4,068,140 

664,800 
899,800 


Corn, 
(bush.) 

4,554.250 
3,652.850 

257.640 
290,280 

1,368,755 
1,597,545 

349,100 
360,500 

338,163 

124,870 

53L429 
304,309 

930,754 
909,768 

10,224 
178,505 

329,330 
288,510 

1,457,500 
986,700 


Oats, 
(bush.) 

5.367,900 
5,439.900 

768.600 
761,400 

1,432.950 
1,139,200 

171,000 
191,750 

169,861 
158,182 

305,867 
461,918 

432,275 
827,100 

75,391 
506,821 

706,900 
693,350 

346,100 
260.200 


Barley, 
(bush.) 

1,219,300 
1,977.764 

767,900 
829,400 

44,154 
57,200 


250 
3,139 

174,800 
186,000 

280,725 
416,536 

1,000,830 
827,740 


liye. 
(bush.) 

64,500 
76,000 

63,180 
62,220 

9,007 
24,000 

1,000 
8.650 


516 
1,114 

24,400 
12,800 

480 
36,030 

65,730 
106,700 


Total  of  all — 

1911                 .1,074,733     7.825,605   10,127,145     9,776,844     3,487,959 
1910 1,077.165     8,825.014     8,693,837  10,439,821     4,297,779 


228,813 
327,514 


With  reference  to  the  separate  roads,  the  losses 
arc  large,  and  they  come  from  all  parts  of  the  country. 
Even  the  Southern  roads  are  represented  now  in 
the  list  of  decreases,  though  there  are  some  exceptions 
to  the  rule,  among  which  must  be  mentioned  par- 
ticularly the  Seaboard  Air  Line,  which  appears  to  be 
steadily  developing  its  business.  The  Great  Northern 
heads  the  list  for  amount  of  loss,  it  having  fallen 
behind  $803,090.  But  it  must  be  remembered,  with 
reference  to  this  system ,  and  most  others  distinguished 
in  the  same  way,  that  this  year's  loss  follows  an 
even  larger  gain  the  previous  year.  In  brief,  the 
gain  for  the  Great  Northern  last  year  was  no  less  than 
$1,309,730.  Still  this  latter  was  itself  in  large  part  a 
recovery  of  what  had  been  lost  previously ,  and ,  taking 
a  longer  view,  we  find  that  this  company's  gross  for 
April  1911,  at $4 ,394 ,01 2,  compares  with  $4,923,598  in 
April  as  far  back  as  1907.  In  the  table  we  present  we 
have  brought  together  all  the  changes  for  the  separate 
roads  for  amounts  in  excess  of  $30,000,  whether  in- 
creases or  decreases. 

PRINCIPAL    CHANGES    IN    GROSS   EARNINGS    IN    APRIL. 

Increases.  I  Decreases. 

Canadian  Pacific $628,000  I  Minn  St  P  &  SS  M $182,576 


EARNINGS  OF  SOUTHERN  GROUP. 


Canadian  Northern- 
Grand  Trunk 

Buffalo  Roch  &  Pitts. 

Chicago  &  Alton 

Seaboard  Air  Line 

Wabash 


192,300  I  Texas  &  PaciliC- 
179,884    Chicago  Great  Western.. 
153,192  I  Missouri  Kansas  &  Texas  - 


88,658 
86,162 
64,727 


Representing      7     roads 

In  our  compilation $1,392,923 

Decreases . 

Great  Northern $803,096 

Louisville  &  Nashville-.-       296,963 

Chesapeake  &  Ohio 237.038 

Colorado   &  Southern 216,772 


Missouri  Pacilic- 

Denver  &  Rio  Grande 

Southern 

Illinois  Central 

Minneap  &  St  Louis 

Ala  New  Orl  &  Texas  Pac. 

Duluth  So  Sh  &  Atl 

Cine  New  Orl  &  Tex  Pac. 
St  Louis  Southwestern — 

Representing    17     roads 
in  our  compilation 


143,602 

141,148 

124,615 

101,000 

85,600 

52,062 

51,951 

47,414 

45,840 

45,502 

41,186 

34,371 


$2,650,736 

To  complete  our  analysis  we  give  the  following 
six-year  comparison  of  the  earnings  of  leading  roads 
arranged  in  groups.  It  will  be  observed  that  in  not 
a  few  cases  the  1911  totals  are  not  equal  to  those 
even  of  1907,  or  else  run  but  slightly  above  the  same. 
This  applies  to  the  case  of  such  roads  as  the  Southern 
Ry.,  the  Louisville  &  Nashville,  the  Illinois  Central, 
the  Wabash,  &c. 

EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP. 


April. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Canadian  Pac. 
ChlcGt  West*. 
Dul  So  Sh  &  At 
Great  Northern 
Iowa  Central.. 
Minn  &  St  L__ 
MStP&SSMa 

S 

8.458,000 
954,183 
231,261 

4,394.012 
285,211 
355.004 

1,645,372 

S 

7,830,000 

1,095.331 

276,763 

65,197,108 

264,897 

402,418 

1,827,948 

$ 

6,384,038 

797,145 

209,423 

63,887,372 

245,694 

302,348 

1,521,237 

S 

5,497,736 

623.779 

197.930 

63,483,481 

225,405 

270,063 

1,361,566 

S 
6,391,561 

719.567 
LM'.y.Sl.l 

4,923,598 
217.3116 
317.538 

1,903,045 

$ 

5,491,000 
687,689 
237.551 

4,172,957 
229,786 
281.447 

1,544,339 

Total 

16,323,043 

16. SIM, .Hi:. 

13,347,257 

11,659,960 

14.770,458 

12,644,769 

April- 


Ala  Great  Sou. 
Ala  N  O  &  T  P 

N  O  &  N  E. 

Ala  &  Vlcks. 

VlcksSh  &P 
Atl  Blrm  &  Atl 
Cent  of  Georgia 
('lies  &  Ohio.. 
Cin  N  O  &  T  P 
Lou  &  Nashv.6 
Mobile  &  Ohio 
Seab'd  Air  Line 
Southern  Ry._ 
Yazoo  &  M  Val 

Total 


*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  <fe  Pacific  In 
1911.  1910,  1909  and  1908. 

a  Includes  Chicago  Division  In  1911,  1910.  1909  and  1908;  for  previous  years  wo 
have  combined  Minn.  St.  P.  &  S.  K.  M.  and  Wisconsin  Central. 

6  Actual  figures  of  earnings  arc  now  used  for  comparison. 


1911. 


8 

347,258 

278,560 
124,316 
100,272 
198,542 
882,500 

2,463,915 
723,410 

4.097,300 
937,559 

1.901,643 

4,721,374 
768,293 


17,544,942 


1910. 


I 

375,590 

308,998 
133.775 
106,215 
203,869 
897,800 

2,700,953 
764,596 

4,394,263 
927,437 

1,815,481 

4,773,436 
774,433 


18,176,846 


1909. 


I 
283,740 

248,080 
128,827 
107,851 
186,026 
791.265 

2.183,233 
682,238 

3,619,651 
821,065 

1,529,493 

4,229,607 
749,904 


15,560.980 


1908. 


S 
250,941 

208.301 

112,954 

99,043 

104,016 

736.527 
1.718,853 

613,381 
3.271.226 

694,410 
1,306,775 
3,787,681 
a750,077 


13.654,184 


1907. 


$ 

332,552 

263,141 
137,548 
136,834 
148.758 
924,299 

2,209,621 
706,772 

3,998,602 
977,754 

1,422,346 

4,768,457 
768,386 


16,795,070 


1906. 


$ 
305,223 

277,816 
124.058 
121,387 
101,934 
861,120 

2,005,871 
707,458 

3,542,044 
797.951 

1,278.268 

4,356,062 
751,654 


15.230,846 


a  Includes,  beginning  with  this  year,  some  large  Items  of  Income  not  previously 
Included  In  monthly  returns. 
6  Includes  Loulsv.  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1911,  1910  &  '09. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


April. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906.| 

Colorado  &  So* 
Denv  &  Rio  Gr 
Int  &Gt  Nor_. 
Mo  Kan  &  T.a 

Mo  Pacific 

St  Louis  S  W-. 
Texas  &  Pac  . 

1 
1,074.998 
1,764,500 

677,000 
2,109,022 
4.181,000 

785,199 
1,077,911 

$ 
1,291,770 
1.850,100 

653,000 
2,233,637 
4,282,000 

819,570 
1,221,513 

S 
1,096.856 

1,723.952 
653.759 

2,001,752 

3,688.076 
746,207 

1,073,908 

$ 

989,142 
1,432,772 

496,062 
1,520,746 
3.079,976 

657,660 

894,262 

$ 
1,034,666 
1,696,069 

678,890 
2,026,892 
4.166,445 

812,891 
1,324,953 

S 

898,577 
1.556,181 

496,824 
1,540,636 
3,541.241 

715,693 
1,038,152 

Total 

11,669,630 

12,351,590 

10,984,510 

9,070,620 

11,740,806 

9,787,304 

*  Includes  all  affiliated  linen  except  Trinity  &  Brazos  Valley  RR. 
a  Includes  the  Texas  Central  in  1911. 


EARNINGS    OF   MIDDLE    AND    MIDDLE    WESTERN    GROUP. 

April. 

1911. 

1910. 

1909.            1908. 

1907. 

1906. 

Buff  Roch  &  P 

Chic  Ind  &  Lou 

Gr  Tr  of  Can.l 

Gr  Tr  West  \ 

DGrH&MI 

Canada  Atl  J 

Illinois  Central 

Tol  Peor  &  W. 

Tol  St  L  &  W. 

Wabash    

& 
739,801 
515,204 

3,747,251 

64.633,279 

97,309 

296,678 

2,289,706 

S 
586,609 
504,241 

3,567,367 

64,685,230 

79,705 

291,950 

2.224,979 

S 
554,241 
464,423 

3,142,748 

ai, 391, 602 

75,441 

275,041 

2,103,422 

S 
432,259 
404,780 

2,934.991 

a3, 995, 718 

82,010 

244,293 

1,814,718 

S 
742,476 
512,698 

3.747,960 

4,741,286 

96,445 

335,390 

2,216,289 

296,486 
492,054 

3,180.305 

4,233.912 

90,183 

335,773 

1,899,408 

Total 

12,319,228 

11.940,08l|ll,006,918 

9,908,769 

12,392,544 

10,528,121 

a  Embraces  some  large  items  of  income  not  previously  included  in  monthly  returns. 
6  No  longer  Includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 

GROSS  EARNINGS  AND  MILEAGE   IN  APRIL. 


Name  of  Road. 


Gross  Earnings. 


1911. 


Alabama  Great  South 
Ala  N  O  &  Tex  Pac — 

New  Orl  &  Nor  East 

Alabama  &  Vicksb. 

Vicks  Shrev  &  Pac. 

Ann  Arbor 

Atlanta  Birm  &  Atlan 

Belief onte  Central 

Buff  Roch  &  Pittsb.. 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia. _. 
Chesapeake  &  Ohio.. 

Chicago  &  Alton 

Chicago  Great  Wcst.-j 
Chic  Indianap  &  Louis 
Cin  N  O  &  Texas  Pac. 
Colorado  &  Southern. 
Denver  &  Rio  Grande 
Denver  N  W  &  Pacific 
Detroit  &  Mackinac. . 
Detroit  Tol  &  Ironton 
Dul  Sou  Shore  &  Atl-  - 
Georgia  South  &  Fla. 
Grand  Trk  of  Canada! 
Grand  Trunk  West } 
Det  Gr  Hav  &M11. 

Canada  Atlantic.-] 

Great  Northern 

Illinois   Central 

Internat  &  Great  Nor 

Iowa  Central 

Louisville  &  Nashville 
Macon  &  Birmingham 

Mineral  Range 

Minneap  &  St  Louis. . 
Minneap  St  P  &  S  S  M 
Missouri  Kan  &  Tex. a 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-Cal-Orcgon  _ . 
Rio  Grande  Southern . 
St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia- 
Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L  &  Wcst- 

Wabash 

Yazoo  &  Miss  Valley 

Total  (50  roads) .. 
Net  decrease  (1 .99%) 

Mexican  Roads  (not  in 
Interoceanic  of  Mexico 
Mexican  Rallwaj 
National  Rys  of  Mex.i 


347,258 


Inc.  (+)  or 
1910.  Dec.  ( — ). 


375,590 

308,998 

133,775 

106,215 

166,764 

203,869 

7,530 

586,609 

1,153,100 

7,830.000 

897,800 

2,700,953 

945,770 

1,095,331 

504,241 

764,596 

1,291,770 

1,850,100 

72.202 

107,289 

125.648 

276,763 

J/125,073 


— 28,332 

— 30,438 

— 9,459 

— 5,943 

+  7,581 

— 5.327 

— 686 

+  153.19 

+  192,300 

+  628,000 

— 15,300 

— 237,038 

+  88,658 

— 141,148 

+  10,963 

—41,186 

—216,772 

— 85,600 

—7,172 

— 9,733 

+  4.526 

—45,502 

+  3,675 


Mileage. 


1911.     1910 


3,747,251       3,567,367         +179,884 


—803,096 

— 51,951 

+  24,000 

+  20,314 

—296,963 

+  773 

— 3,347 

— 47,414 

— 182,576 

—  124,615 

— 101,000 

+  10.122 

— 4,775 

—5,243 

—34,371 

+  86,162 

— 52,062 

+  869 

— 1.13,602 

+  17,604 

+  4,728 

+  61.727 

— 6,140 


60,981,607 


eluded  in  to 

779.433 

J/504.500 

4,755.466 


62,220,320 


tal)  — 

791,306 
1/553. 200 
5,780,269 


309 

196 

143 

171 

300 

661 

27 

568 

3,386 

10,276 

1,915 

2,232 

1,025 

1,495 

616 

336 

1,957 

2,541 

214 

369 

441 

610 

395 

4,528 


7,274 

4,574 

1,160 

558 

4,591 

105 

127 

1,027 

3,763 

3,393 

7,236 

1,114 

184 

180 

1,499 

3,046 

7,039 

92 

1,885 

247 

451 

2,514 

1,372 


-1,238.713 


—14.873 
— 48,700 

-1,02  1.803 


309 

196 

143 

171 

300 

670 

27 

568 

3,224 

9,916 


88.142 


1,035 

a 

6.147 


915 

939 

998 

1,487 

615 

336 

2,032 

2,505 

214 

360 

441 

613 

395 

4,528. 


7,129 

4,551 

1,160 

558 

4,595 

105 

127 

1,027 

3,532 

3,072 

7,170 

1.114 

184 

180 

1,476 

2,005 

7.050 

92 

1,885 

247 

451 

2,514 

1,372 


86.488 


1,018 

361 

0,166 


a  Includes  the  Texas  Central  in   1911    only. 

x  Now  includes  Mexican   International  in  both  years. 

V  These  figures  are  for  three  weeks  only  in  both  years. 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  573 
shares,  and  were  all  made  at  the  Stock  Exchange.  One  lot 
of  trust  company  stock,  amounting  to  92  shares,  were  sold 
at  auction. 

Shares.  BANKS — New  York.        Low.     High.  Close.       Last  previous  sale . 

30  City  Bank,  National 397       397  397  May    1911—397 

358  Commerce,  Nat  Bank  of 215^   217  215}^  May   1911 —  21734 

10  Hanover  Nat  Bank 635       635  635  Men    1911 —  650 

175  Meeh.  &  Metals  Nat.  Bank..  269  %  270  269J4  May    1911 —  268 

TRUST  COMPANY— New   York. 

•92  Mutual  Tr  Co  of  Westch.  Co.   135       135  135  Dec    1909 —  138  H 

*  Sold  at  auction. 

— A  New  York  Stock  Exchange  membership  was  posted  for 
transfer  this  week,  the  consideration  being  $70,000,  com- 
paring with  $68,000  the  last  previous  sale. 

— Advices  from  Pekin  to  the  daily  papers,  under  date 
of  the  9th  inst.,  report  the  issuance  of  an  Imperial  edict 
authorizing  the  conclusion  of  the  $30,000,000  railroad  loan. 
A  year  ago  it  was  announced  that  while  the  agreement  under 
which  the  capital  for  financing  the  road  was  to  be  furnished 
had  been  signed  by  representatives  of  the  participating 
bankers  of  the  United  States,  France,  Great  Britain  and 
Germany,  the  consent  of  China  was  still  necessary  before  the 
agreement  could  become,  operative. 

— The  so-called  Farmers'  Free-List  Bill  was  passed  by  the 
House  of  Representatives  on  the  8th  inst.  by  a  vote  of  236 
to  109.  The  bill  places  on  the  free  list  agricultural  imple- 
ments, cotton  bagging,  cotton  ties,  leather,  boots  and  shoes, 
fence  wire,  meats,  cereals,  flour,  bread,  timber,  lumber, 
sewing  machines,  salt  and  other  articles.  The  revenue  de- 
rived from  the  items  now  placed  on  the  free  list  was  given  as 
approximately  $10,052,942  in  the  fiscal  year  ending  June  30 
1910,  in  a  statement  prepared  by  the  Treasury  Department. 

— A  resolution  agreed  to  by  the  House  on  the  8th  inst. 
directs  the  Secretary  of  the  Treasury  to  transmit  to  the 
House  of  Representatives  "a  detailed  statement  showing 
the  moneys  paid  out  on  account  of  the  Monetary  Commis- 
sion, and  the  dates  and  purposes  of  the  several  payments." 

— The  resolution  providing  for  an  inquiry  into  the  sugar 
industry  to  determine  whether  there  have  been  viola- 
tions of  the  Anti-trust  Act  was  adopted  by  the  House  of 
Representatives  on  Tuesday.  Originally  directing  that 
an  investigation  be  made  into  the  American  Sugar  Refining 
Co.,  the  resolution  was  subsequently  broadened,  and  as 
passed  by  the  House  it  calls  for  an  investigation  not  only  into 
the  American  Sugar  Refining  Co.  and  the  corporations 
controlled  by  it,  but  also  "all  other  persons  and  corporations 
engaged  in  manufacturing  or  refining  sugar  and  their  relations 
with  each  other." 

— A  bill  introduced  in  the  House  on  the  5th  inst.  by 
Representative  Peters,  believed  to  be  directed  against  the 
United  Shoe  Machinery  Co.,  provides  that  no  owner,  pro- 
prietor or  beneficiary  of  any  letters  patent  of  the  United 
States,  covering  any  tool,  implement,  appliance  or  ma- 
chinery, shall,  directly  or  indirectly,  make  it  a  condition  or 
provision,  expressed  or  implied,  that  the  purchaser,  lessee 
or  licensee  of  its  machinery,  implements,  etc.,  shall  not  buy, 
lease  or  use  machinery,  tools,  &c,  of  any  person,  firm, 
corporation  or  association  other  than  such  vendor,  lessor 
or  licensor. 

— Thirty-six  additional  post-offices  have  been  designated 
as  postal  savings  depositories,  and  are  expected  to  be  in 
operation  by  June  1.  They  will  increase  the  number  to 
129,  93  having  already  been  established.  The  newly 
designated  offices  are  as  follows: 

•  Ensley,  Ala.;  Douglas,  Ariz;  Eureka,  Cal.;  Trinidad,  Col.;  Miami,  Fla  ; 
Twin  Falls,  Idaho;  Belleville,  111.;  Indiana  Harbor,  Ind.;  Albia,  Iowa;  In- 
dependence, Kan.;  HopkinsviUe,  Ky.;  Gardner,  Mass.;  Owosso,  Alien  ■ 
Hibbing.  Minn.;  Natchez,  Miss.;  St.  Charles.  Mo.;  Miles  City,  Mont.;  North 
Platte,  Neb.;  Goldfieid,  Nov.;  Tucumcari,  N.  M.;  Watervliet.  N.  Y.;  Wat- 
kins,  N.  Y.;  Concord,  N.  C;  Dickinson.  N.  D.;  Barberton.  O.;  Bartlesville, 
Okla.;  La  Grande,  Ore.;  Steelton,  Pa.;  Sumter,  S.  C;  Brookings,  S.  D  ; 
Jellico,  Tenn.;  Logan,  Utah;  Staunton.  Va.;  Vancouver,  Wash.;' Beaver 
Dam,  Wis.,  and  Sheridan,  Wyo. 

Lists  of  the  depositories  heretofore  named  were  published  in 
our  issues  of  Oct.  29  and  April  1. 

— At  the  first  annual  banquet  given  in  this  city  on  the 
5th  inst .  by  the  trust  companies  of  the  United  States,  atten- 
tion centred  in  the  discussion  by  ex-Senator  Aldrich  of  his 
plan  for  revising  the  country's  banking  and  currency  laws. 
The  affair,  held  at  the  Waldorf-Astoria  under  the  auspices  ' 
of  the  Trust  Company  Section  of  the  American  Bankers'  i 
Association,  brought  together  a  notable  gathering  of  bankers 
and  others  prominent  in 'the  industrial  world — representing 
various  parts  of  the  country,   some  600  all   told  being  in 


attendance.  In  presenting  an  analysis  of  his  plan,  Mr. 
Aldrich  led  up  to  the  question  which  has  evoked  perhaps  the 
most  criticism — its  failure  to  provide  for  the  admission  to  the 
Reserve  Association  of  State  institutions.  In  his  remarks 
Mr.  Aldrich  indicates  entire  willingness  to  amend  the  plan 
so  as  to  provide  for  State  banks  and  trust  companies.  What 
is  still  more  important,  he  declares  himself  satisfied  that  it  is 
impracticable  to  attempt  to  create  new  classes  of  national 
banks  intended  to  displace  these  State  institutions.  Here 
are  his  remarks  on  these  points: 

In  discussing  the  relations  which  trust  companies  should  have  to  the 
plan  for  monetary  reform  which  I  have  suggested,  I  will  say  that  while  the 
inclusion  of  State  banks  and  trust  companies  in  the  membership  of  the 
Reserve  Association  may  not  be  absolutely  necessary  for  the  substantial 
success  of  the  plan,  it  is,  however,  of  the  utmost  importance,  from  a  broad 
public  standpoint,  as  well  as  for  the  safety  and  welfare  of  the  banks  them- 
selves, that  there  should  be  a  complete  unification  in  one  comprehensive 
system  of  all  our  banking  institutions.  If  co-operation  is  desirable  within 
the  limited  sphere  of  7,000  national  banks,  it  is  much  more  desirable  that 
the  18,000  State  banks  and  trust  companies  should  be  included  in  any  plan 
for  concerted  action  or  joint  responsibility. 

The  general  public  is  equally  interested  in  an"  attempt  to  secure  the 
solvency  and  efficiency  of  all  financial  corporations,  whether  created  by 
national  or  State  authority. 

To  find  a  method  by  which  co-operation  and  unification  of  all  the  banking 
institutions  of  the  country  can  be  secured  is  to  me  a  problem  of  greater 
perplexity  than  any  other  involved  in  the  construction  of  a  practical  scheme 
for  monetary  reform.  We  assume  that  the  participation  of  a  bank  in  any 
scheme — and  I  use  the  word  "bank"  in  its  generic  sense  to  include  national 
and  State  banks  and  trust  companies — must  be  the  result  of  purely  volun- 
tary action  on  its  part .  Each  individual  bank  of  all  classes  must  be  satisfied 
that  the  interests  of  its  stockholders  and  customers,  as  well  as  considerations 
of  public  policy,  lead  it  to  become  a  member  of  the  general  co-operative 
association  proposed.  There  must  be  no  threats  or  anything  which  looks 
like  duress  upon  non-assenting  banks  of  any  class. 

***•*♦***«*, 
I  am  satisfied  that  it  is  wholly  impracticable  to  attempt  any  radical 
modification  of  the  functions  of  national  banks  or  the  creation  of  any  new 
classes  of  national  banks  for  the  purpose  of  supplanting  or  taking  the  place 
of  institutions  now  operating  under  State  charters.  However  desirable  it 
might  be  from  a  theoretical  standpoint  to  have  all  financial  institutions 
acting  under  a  national  charter,  subject  only  to  national  regulation  or  con- 
trol, we  are  bound,  in  considering  practical  plans  for  legislation  to  recognize 
conditions  as  they  exist.  There  is  no  disposition  on  the  part  of  the  Monetary 
Commission  to  overlook  or  underrate  the  importance  to  the  public  of  18,000 
banking  institutions  which  have  grown  up  under  the  laws  of  the  various 
States,  and  which  are  satisfactorily  serving  communities  in  every  section 
of  the  country.  I  am  convinced  that  the  interests  of  the  public  and  of  the 
existing  State  institutions  alike  require  that  some  means  should  be  devised 
by  which  all  classes  should  be  permitted  to  participate  upon  some  reasonable 
terms  in  the  advantages  and  to  share  in  the  responsibilities  of  ownership 
and  management  of  the  Association.  How  this  can  be  accomplished  in  a 
manner  which  shall  be  fair  to  and  answer  the  reasonable  demands  of  all 
participating  banks,  without  trespassing  upon  the  rights  and  privileges 
of  any,  is  the  serious  question  that  confronts  us.  If  we  concede  that  these 
State  institutions  are  to  be  admitted  to  membership  in  the  Reserve  Asso- 
ciation, to  take  part  in  its  organization,  and  to  share  in  its  advantages  and 
privileges  with  national  banks,  their  admission  must  be,  of  course,  upon  the 
terms  and  conditions  and  under  limitations  to  be  fixed  by  national  legisla- 
tion. I  am  not  prepared  to  say  at  this  moment  what  those  terms  and  con- 
ditions should  be.  It  seems  to  me,  however,  that  there  are  certain  con- 
ditions precedent  to  admission  to  and  retention  of  rights  of  membership 
which  are  indispensable.     Among  these  are: 

First — That  any  participating  trust  company  or  other  State  institution 
must  assent  to  the  same  examination  and  investigation  of  its  condition  by 
examiners  appointed  under  national  authority  that  is  required  of  a  na- 
tional bank. 

Second — That  it  should  assent  to  the  same  terms  with  reference  to  the 
character  and  frequency  of  its  statements  of  condition  that  are  required 
of  a  national  bank. 

Third — That  it  must  conform  to  reasonable  requirements  to  be  fixed  by 
national  law  as  to  character  and  extent  of  reserves  to  be  held  as  against  its 
demand  or  other  liabilities. 

It  is  of  the  utmost  importance  in  this  connection  that  its  deposit  in  the 
Reserve  Association  should  be  considered  a  part  of  its  legal  reserve.  This 
latter  provision,  of  course,  would  require  co-operative  legislation  on  the 
part  of  State  legislatures  before  it  could  become  operative.  I  can  see  no 
reason,  however,  why  States  should  not  be  willing  to  permit  these  insti- 
tutions to  hold  a  portion  of  their  legal  cash  reserves  in  the  National  Reserve 
Association. 

It  is  important  from  my  standpoint,  for  reasons  I  have  stated,  and  to  secure 
the  greatest  measure  of  the  success  of  the  plan  which  I  have  submitted, 
that  we  should  have  the  sympathy  and  participation  of  the  trust  companies 
of  the  United  States,  with  their  $800,000,000  of  capital  and  surplus  and 
their  vast  and  rapidly  increasing  resources.  I  trust,  however,  that  you 
will  pardon  me  if  I  suggest  in  this  connection  that  every  financial  institution 
which  appeals  to  the  community  for  confidence  will  be  likely  to  seek  mem- 
bership in  the  Reserve  Association  because  of  the  character  and  strength 
of  the  resources  of  the  organization,  its  guaranties  of  safety,  its  advantages 
of  support  and  assistance  in  time  of  need,  and  the  prestige  which  must  fol- 
low its  successful  operation. 

I  am  anxious  that  the  State  banks  and  the  trust  companies  of  the  country 
should  appoint  representative  committees  to  confer  with  the  National 
Monetary  Commission  in  order  that  the  recommendations  of  the  Commission 
to  Congress  on  this  subject  should  be  reasonable,  and,  if  possible,  satisfac- 
tory to  all  parties.  The  Currency  Commission  of  the  American  Bankers' 
Association  has  already  appointed  a  sub-committee  to  consider  this  sub- 
ject, and  I  believe  their  report  will  soon  be  made  public. 

Reference  was  also  made  to  the  proposed  currency  scheme 
by  F.  O.  Watts,  President  of  the  American  Bankers'  Asso- 
ciation and  President  of  the  First  National  Bank  of  Nash- 
ville. In  touching  upon  Mr.  Aldrich's  allusion  to  the  great 
obstacle — that  of  making  his  scheme  cover  and  blanket 
the  entire  banking  system  of  the  country — Mr.  Watts  ex- 
pressed the  belief  that  it  will  finally  come  to  be  understood 
that  the  membership  of  the  Reserve  Association  will  be  based 
upon  standards  and  not  upon  a  charter;  that  the  standard  of 
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banking  will  be  fixed,  and  under  that  standard  it  matters  not 
whether  a  charter  is  held  signed  by  the  Comptroller  of  the 
Currency  or  the  State   Banking   Department.     Mr.   Watts 

said  further: 

i  have  the  pleasure  to  report  upon  that  point  that  the  Trust  Company 
Section  of  the  American  Bankers'  Association  have  appointed  a  committee 
of  ave  and  the  Amerioan  Bankers'  Association,  already  having  a  committee 
of  Bve,  a  sub-committee;  that  a  practical  agreement  has  been  arrived  at  by 
which  a  unanimous  recommendation  will  be  presented  to  theCurrency  Com- 
mission, and  I  have  no  doubt  but  that  what  seem  (insurmountable  obstacle* 
will.  When  men  are  drawn  together  for  a  common  purpose,  be  readily  and 
satisfactorily  solved.  With  these  solutions,  with  these  matters  of.  adminis- 
tration and  detail  satisfactory  solved,  I  believe  the  plan  will  be  a  satis- 
faction and  a  boon  to  the  country. 

A.  Barton  Hepburn,  Chairman  of  the  Board  of  the  Chase 
National  Bank  and  President  of  the  Clcaring-House  Associa- 
tion, another  speaker  of  the  evening,  gave  considerable  at- 
tention to  the  co-operation  which  should  be  had  between  the 
various  classes  of  institutions  in  the  city,  and  dwelt  upon  the 
importance,  as  a  means  toward  bringing  this  about,  of  the 
trust  companies  coming  into  the  Clearing-House  Associa- 
tion. In  arguing  in  favor  of  the  movement,  Mr.  Hepburn 
pointed  out  that  in  Europe,  during  a  recent  journey  there, 
he  had  occasion  to  note  that  the  average  condition  of  the 
New  York  banks  is  universally  published  and  commented 
upon  as  representing  conditions  here.  If  the  larger  trust 
companies  were  included  in  the  statement,  it  would,  he 
asserted,  be  more  nearly  correct, and  would  very  materilaly 
increase  our  banking  power  as  seen  by  people  abroad. 

— The  amendments  to  the  constitution  of  the  New  York 
Clearing  House  Association  which  are  intended  to  provide 
for  the  admission  of  trust  companies  to   full    membership 
were  adopted  on    Tuesday   by  an  almost  unanimous  vote. 
Only  three  or  four  of  the  forty-nine  members  of  the  Asso- 
ciation,   it    is    understood,    opposed  the    movement.     The 
Association    likewise    adopted    at    Tuesday's    meeting    the 
resolution  approving  the  report  of  the  Special  Committee, 
which  recommended  the  establishment  of  a  system  for  the 
examination   of   members.     The  proposals   with   regard   to 
these   several   matters   were   referred    to   at   length   in   this 
department   a   week   ago,    the    ratified   amendments   being 
reported    there    in     full.     As    indicated,    the     Association 
amends  its  constitution  so  as  to  provide  that  trust  companies 
becoming  members  shall  maintain  a  cash  reserve  of  15% 
in  their  own  vaults  and  shall   keep  an  additional  reserve  of 
10%  with  members  of  the  Association  carrying  a  25%  cash 
reserve.     There  is  also  a  change  which  prohibits  the  ad- 
mission of  new  members  having  a  capital  of  less  than  $1,- 
000,000,  this  being  in  conformity  with  the  actual  practice  in 
that  respect  which  has  existed  for  some  time  past  in  the 
admission  of  new  members.     Trust  companies  entering  the 
Association   will    have    to   furnish    weekly   reports   of    their 
average  condition  for  the  week  and  of  their  actual  condition 
at  the  close  of  business  each  Friday.     Already  twelve  of  the 
city's  trust  companies  have  made  application  for  admission 
to  the  Association.     Those  presenting  applications  are  the 
Manhattan  Trust  Co.,  the  Brooklyn  Trust  Co.,  the  Bankers 
Trust  Co.,   the  United  States  Mortgage   &  Trust  Co.,  the 
Astor   Trust   Co.,    the   Title   Guarantee    &   Trust   Co.,    the 
Guaranty  Trust  Co.,  the  Fidelity  Trust  Co.,  the  Standard 
Trust  Co.,  the  Columbia   Trust  Co.,   the  Mercantile  Trust 
Co.  and  the  Lawyers'  Title  Insurance   &  Trust  Company. 
All  of  these  meet  the    requirements    as    to    capital,    except 
the  Fidelity  Trust  Co.,  which  has  already  arranged  to  increase 
its  capital  from  $750,000  to  $1,000,000.     The  application 
of  the  Manhattan  Trust  Co.,  it  is  understood,  will  be  given 
prior  consideration,  inasmuch  as  that  has  been  the  only  trust 
company  in  Manhattan  to  avail  of  Clearing  House  privileges 
as  a  non-member  institution.     The   Manhattan  Trust  Co. 
has,  in  fact,  cleared  continuously  through  the  Association 
since  1893.     William  A.  Nash,  Chairman,  of  the  Clearing 
House  Committee  whose  efforts  more  than  those  of  any  one 
else,  perhaps,  have  brought  about  the  changes  effected,  in 
commenting  on  the  adoption  of  the  amendments  this  week, 
said: 

"We  are  doing  more  than  admitting  trust  companies  to  our  clearings. 
We  are  consolidating  and  controlling  the  banking  powers  of  New  York. 
We  are  performing  a  national  service  and  duty.  We  are  assisting  the 
reform  of  our  national  finances  by  organizing  the  first  national  Kcserve 
Association  under  a  yet-unborn  law,  but  which  I  believe  is  speedily  to  have 
life  and  vigor." 

— Ransom  H.  Thomas  was  re-elected  President  of  the 
New  York  Stock  Exchange  at  the  annual  election  of  officers 
on  Monday  and  Henry  C.  Swords  was  re-elected  Treasurer. 
There  was  no  opposition  ticket  in  the  field.  This  is  Mr. 
Thomas's  sixth  term  as  President  of  the  Exchange.  He  was 
elected  to  the  office  in  1903  but  ^declined  the  nomination 
the  following  year.     In   1907  he  was  again  chosen  to  the 


post,  and  has  been  re-elected  each  year  since  then.  The 
following  have  been  elected  members  of  the  Governing 
Committee  to  serve  four  years:  Bernard  M.  Baruch,  Ernest 
H.  De  Coppet,  Bayard  Dominick  Jr.,  Ernest  Groesbeck, 
W.  Strother  Jones,  Rudolph  Keppler,  Ira  A.  Kip  Jr., 
Charles  M.  Ncwcombe,  Alexander  M.  White  and  Willis  D. 
Wood.  Arthur  W.  Butler  was  chosen  to  succeed  Walter 
Bowne  as  a  member  of  the  Governing  Committee  to  serve 
two  years. 

— The  New  Jersey  Bankers'  Association  opened  its  annual 
convention  at  Atlantic  City  yesterday  and  will  continue  in 
session  to-day.  Edward  T.  Pcrine,  formerly  Deputy  Comp- 
troller of  the  State  of  New  York  and  now  Vice-President  of 
the  Windsor  Trust  Co.  of  New  York,  addressed  the  bankers 
yesterday,  taking  as  the  subject  of  his  discourse  "Some 
Standards  for  Examinations  by  Directors."  Mr.  Perine 
designated  the  standards  of  to-day  for  safeguarding  the  af- 
fairs of  financial  institutions  as  high  standards — made  so 
because  of  an  increased  demand  for  thorough  means  of  in- 
ternal control  and  of  outside  supervision.  In  recounting 
the  methods  employed  to  this  end — the  periodical  examina- 
tions by  accountants  and  the  investigations  required  under 
governmental  authority — Mr.  Perine  suggested  the  intro- 
duction of  one  or  two  other  principles  which  he  stated  had, 
so  far  as  he  knew,  never  before  been  advanced.  He  recom- 
mended that  until  such  time  as  national  and  State  laws  re- 
quire that  reports  of  directors'  examinations  be  filed  with  the 
national  or  State  authorities,  the  practice  be  adopted  by  the 
board,  after  a  report  has  been  laid  before  it,  of  voluntarily 
transmitting  to  the  authorities  charged  with  the  supervision 
of  the  institution  the  salient  features  of  the  report,  including 
especially  its  comments  upon  values  and  credits.  Mr. 
Perine  ventured  the  opinion  that  the  quality  of  examinations 
and  reports  would  surely  be  improved  were  committees  to 
know  that  the  results  of  their  work  were  not  to  be  merely 
read  to  their  fellow  directors  and  ordered  filed  with  the 
archives  of  the  bank,  but  rather  that  their  findings  were  to 
come  under  the  eye  of  those  charged  with  legal  supervision. 
He  recommended  also  that  in  a  similar  manner  the  im- 
portant facts  and  criticisms  set  forth  in  the  committee  re- 
ports be  confidentially  communicated  in  writing  to  every 
director  of  the  institution  examined.  He  gave  it  as  his 
firm  belief  that  there  would  be  "fewer  doubtful  investments, 
fewer  bad  loans,  less  opportunity  for  manipulation  of  cash 
accounts  and  generally  an  elimination  of  questionable  assets, 
conditions  and  methods  where  they  exist,  if  twice  a  year  or 
oftener  every  bank  director  had  served  upon  him  the  fullest 
possible  information  regarding  the  affairs  of  the  bank,  as 
disclosed  by  careful  investigations  on  the  part  of  his  fellow 
directors." 

— Action  on  the  proposition  to  increase  the  capital  of  the 
Fidelity  Trust  Co.  of  this  city  from  $750,000  to  $1,000,000 
will  be  taken  by  the  stockholders  on  May  24.  The  company 
is  one  of  those  which  has  sought  admission  to  the  Clearing 
House  and  the  new  capital  is  to  be  issued  in  compliance 
with  the  requirement  that  new  members  shall  have  a  capital 
of  at  least  $1,000,000,  as  well  as  to  provide  for  the  expan- 
sion of  business.  It  is  proposed  to  offer  the  forthcoming 
issue  to  the  present  shareholders  at  $200  per  share,  the  sur- 
plus being  thereby  similarly  raised  from  $750,000  to  $1,000,- 
000.  The  institution  began  business  in  May  1907  and  its 
deposits  this  week  stood  at  over  $8,000,000. 

— The  application  made  by  the  Chatham  &  Phenix 
National  Bank  of  this  city,  formerly  the  Chatham  National 
for  the  listing  of  its  additional  capital  of  $1,800,000  on  the 
New  York  Stock  Exchange,  has  been  approved,  and  the 
admission  of  the  stock  to  the  list  occurred  on  the  10th  inst. 
The  bank's  capital,  which  was  increased  from  $450,000  to 
$2,250,000,  is  in  shares  of  $25.  In  the  Stock  Exchange 
circular  with  regard  to  the  application  of  the  institution,  it  is 
stated  that  -the  proceeds  of  the  new  stock,  namely  $2,- 
340,000,  were  disposed  of  as  follows:  in  acquiring  the  assets 
and  good-will  of  the  Phenix  National  $1,880,000  and  carried 
to  capital  and  surplus  $460,000.  The  consolidated  insti- 
tution began  business  in  February.  On  March  30  its  surplus 
and  profits  were  $1,088,539,  its  deposits  $18,446,353  and  its 
total  resources  $22,579,387. 

— James  W.  Lane,  of  J.  H.  Lane  &  Co.,  has  been  elected 
a  director  of  the  Importers'  &  Traders'  National  Bank  of  this 
city. 

— Francis  L.  Hine,  President  of  the  First  National  Bank, 
has  been  elected  a  director  and  a  member  of  the  Executive 
Committee  of  The  Audit  Company  of  New  York. 
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— The  death  abroad  of  J.  H.  McEldowney,  a  Vice-President 
of  the  National  City  Bank  of  this  city,  is  announced.  Mr. 
McEldowney,  formerly  of  Chicago,  had  been  with  the 
National  City  Bank  since  1904;  he  was  originally  an  Assistant 
Cashier,  and  was  advanced  to  a  vice-presidency  in  January 
1910.  He  was  a  son  of  W.  J.  McEldowney,  one  of  the 
organizers  of  the  Bank  of  Chicago  Heights,  of  which  the 
younger  Mr.  McEldowney  was  'previously  an  officer.  He 
was  forty- three  years  of  age. 

— C.  D.  Mackintosh,  will  retire  as  one  of  the  New  York 
agents  of  the  Canadian  Bank  of  Commerce  (head  office 
Toronto)  to  become  a  partner  in  the  cotton  firm  of  Alexander 
Sprunt  &  Son  of  Liverpool.  He  will  be  succeeded  in  the 
bank  by  H.  P.  Schell,  who  was  at  one  time  accountant  at 
the  local  branch,  but  who  has  lately  been  Assistant  Manager 
at  Toronto. 

— The  Guaranty  Trust  Co.  of  New  York  has  just  purchased 
the  Mutual  Life  Insurance  property  at  the  southeast  corner 
of  Broadway  and  Liberty  Street,  and  as  soon  as  the  present 
leases  expire  expects  to  begin  the  erection  thereon  of  a 
modern  bank  building  devoted  exclusively  to  its  own  busi- 
ness. The  site  measures  78  feet  on  Broadway  and  135  feet 
on  Liberty  Street,  and  entrance  to  the  new  building  will  be 
had  from  three  streets,  Broadway,  Liberty  and  Cedar.  The 
exceptional  growth  of  the  Guaranty  Trust  Co.  during  the 
past  few  years,  and  its  more  recent  consolidation  with  the 
Morton  Trust  Co.  and  the  Fifth  Avenue  Trust  Co.  have 
made  necessary  much  larger  offices  than  are  available  at  its 
present  location  on  Nassau  Street.  The  company's  total 
deposits  on  the  occasion  of  its  latest  published  statement, 
February  28th,  exceeded  $133,000,000  and  its  total  re- 
sources are  over  $170,000,000.  Alexander  J.  Hemphill, 
President,  and  Charles  H.  Sabin,  Vice-President,  are  the 
executive  officers,  and  the  board  of  directors,  of  which 
Levi  P.  Morton  is  Chairman,  includes  some  of  the  foremost 
men  in  American  financial  and  business  circles. 

— Harry  Mortimer  Francis,  a  Vice-President  of  the  Guar- 
anty Trust  Co.  of  this  city,  died  on  Monday.  He  had  been 
ill  for  some  time,  but  with  his  return  to  business  at  the  first 
of  the  year,  after  a  long  absence,  seemed  to  have  benefited 
through  his  respite.  He  was  forty-six  years  of  age  and  had 
been  identified  with  local  trust  company  interests  for  over 
twenty  years;  he  was  Secretary  of  the  State  Trust  Co.  at  the 
time  of  its  consolidation  in  1900  with  the  Morton  Trust  Co., 
and  was  chosen  to  a  similar  office  in  the  latter  institution 
when  the  merger  was  carried  through.  When  the  Morton 
Trust  consolidated  last  year  with  the  Guaranty  Trust  Co.,  he 
became  a  Vice-President  of  the  latter. 

— Louis  L.  Stanton,  Second  Vice-President  of  the  Standard 
Trust  Co.  of  this  city  since  its  organization,  died  on  the 
11th  inst.     He  was  fifty-two  years  of  age. 

— An  important  transaction  whereby  the  Marine  National 
Bank  of  Buffalo,  N.  Y.,  becomes  the  owner  of  a  valuable  plot 
which  will  be  availed  of  as  a  site  for  its  future  home  was 
concluded  last  week.  The  property  secured  is  what  is 
known  as  the  Brown  property,  on  Seneca  St.,  and  extending 
from  Main  to  Washington  streets.  It  has  a  frontage  of  80  feet 
on  each  of  these  last  two  named  streets  and  200  feet  on  Seneca 
St.  The  leases  on  the  buildings  still  have  a  year  to  run,  but 
in  the  interval  the  bank  will  complete  its  arrangements  for 
the  construction  of  the  building  which  it  plans,  so  that  the 
work  may  begin  without  delay  by  May  of  next  year.  It  has 
already  been  decided  to  erect  a  tall  structure,  probably 
twelve  or  fourteen  stories  high.  The  entire  first  floor  of  the 
building  will  be  used  by  the  bank  for  its  general  offices,  and 
the  basement  will  be  given  over  to  its  vault  requirements. 
For  the  past  ten  years  the  institution  has  been  located  at 
the  southwest  corner  of  Main  and  Seneca  streets;  since  it  be- 
gan business,  sixty-one  years  ago,  it  has  changed  its  location 
four  times  in  order  to  meet  the  demands  of  its  development, 
and  with  the  forthcoming  move  it  will  again  be  located  on 
the  same  side  of  Main  St.  on  which  it  started.  As  indicating 
the  growth  of  the  institution,  it  may  be  noted  that  its  re- 
sources have  increased  in  the  past  decade  from  $11,700,000 
to  over  $30,000,000.  The  Marine  National  is  under  the 
management  of  Stephen  M.  Clement,  President;  John  H. 
Lascelles  and  John  J.  Albright,  Vice-Presidents;  Clifford 
Hubbell,  Cashier;  Henry  J.  Auer  and  Norman  P.  Clement, 
Assistant  Cashiers. 

— John  K.  Shaw,  head  of  the  coal-mining  firm  of  Shaw 
Bros.,  has  been  elected  a  director  of  the  Merchants'  National 
Bank  of  Baltimore,  succeeding  Carl  Ruhstrat,  resigned. 

— The  New  Farley  National  Bank  of  Montgomery,  Ala., 
has  removed  to  the  Vandiver  Building,  at  14  Commerce  St., 


where  it  has  commodious  and  handsomely  appointed  bank- 
ing rooms. 

— The  management  of  the  First  National  Bank  of  Mont- 
gomery, Ala.,  celebrated  the  fortieth  anniversary  of  the 
founding  of  the  institution  on  April  18. 

— J.  E.  McAshan,  Vice-President  of  the  South  Texas 
National  Bank  of  Houston,  has  been  elected  President  of 
the  Houston  Clearing-House  Association . 

— At  the  banquet  held  by  the  Louisiana  Bankers'  Associa- 
tion during  their  annual  session  at  Baton  Rouge  on  the  2d 
and  3d  inst.,  discussion  relative  to  the  $14,000,000  bonds 
of  the  State,  due  in  the  next  administration,  was  had. 
The  bankers  were  strongly  in  favor  of  the  refunding  of 
the  State  debt,  but  also  argued  for  the  redemption  of  the 
"Baby"  bonds,  which  the  State  has  failed  to  take  care 
of.  It  was  urged  by  Sol.  Wexler,  Vice-President  of  the 
Whitney-Central  National  Bank  of  New  Orleans,  and 
the  bankers  generally  concur  in  his  suggestion,  that 
nothing  be  done  toward  the  refunding  of  the  State  debt 
until  arrangements  first  be  perfected  for  caring  for  the 
"Baby"  bonds.  A  resolution  was  adopted  indorsing  the 
plan  proposed  by  Senator  Aldrich  for  effecting  reforms  in  the 
currency  system,  but  advocating  an  amendment  thereto  so 
that  State  banks  and  trust  companies  may  be  included  within 
the  scope  of  the  reserve  association  proposed.  In  another 
resolution  passed,  the  Association  protests  against  the  action 
of  the  sub-committee  of  the  Bill  of  Lading  Committee  of  the 
American  Bankers'  Association  in  approving  the  formation 
of  a  central  office  in  New  York  to  which  all  advices  of  bills 
of  lading  be  sent,  and  it  is  urged  that  a  committee  from 
bankers  in  the  larger  cotton  cities  of  the  South  be  heard  before 
action  toward  carrying  the  proposal  into  effect  is  taken. 

— George  M.  Reynolds,  President  of  the  Continental  & 
Commercial  National  Bank  of  Chicago,  will  address  the 
Texas  Bankers'  Association  at  its  annual  convention,  which 
is  to  beheld  at'Dallas  onMayl6, 17andl8.  Thesubjectof  Mr. 
Reynolds's  remarks  will  be  "Safeguards  Against  Recurring 
Panics."  J.  T.  Scott,  Vice-President  of  the  First  National 
Bank  of  Houston,  another  speaker  of  the  occasion,  will  talk 
on  "The  Aldrich- Vreeland  Bill,"  and  George  B.  Harrison, 
Vice-President  of  the  New  England  National  Bank  of  Kansas 
City,  will  tell  of  "Banking  Conditions  in  the  Southwest." 
Nathan  Adams,  Cashier  of  the  American  Exchange  National 
Bank  of  Dallas,  will  discuss  "Cotton  Accounts." 

— The  first  annual  meeting  of  the  Anglo-California  Trust 
Co.  of  California  since  the  merger  with  it  of  the  Central  Trust 
Co.,  was  held  last  month,  when  the  following  officers  were 
elected:  President,  Mortimer  Fleishhacker;  Vice-Presidents, 
Herbert  Fleishhacker,  Jesse  W.  Lilienthal,  T.  C.  Tognazzini, 
Charles  F.  Legee  and  W.  K.  Cole;  Secretary,  M.  P.  Lilien- 
thal; Cashier,  B.  G.  Tognazzi;  Assistant  Cashier  and 
Assistant  Secretary,  Fred  F.  Ouer;  Assistant  Cashier,  Fred. 
V.  Vollmer.     The  consolidation  was  ratified  in  February. 

— A  first  dividend  of  10%,  payable  May  1,  has  been 
declared  to  the  depositors  of  the  Commercial  Bank  of  Van- 
couver, at  Vancouver,  Wash.,  which  closed  its  doors  on 
Dec.  19  1910.  It  is  stated  that  the  bank  owes  approximately 
$380,000  and  that  about  $290,000  of  the  claims  have  been 
approved. 

— The  Canadian  Bank  of  Commerce  (head  office,  loronto) 
has  decided  to  increase  its  paid-in  capital  from  $10,000,000 
to  $12,000,000.  The  institution  has  an  authorized  capital  of 
$15,000,000,  in  $50  shares.  Preliminary  to  enlarging  its 
capital,  the  directors  on  the  5th  inst.  increased  the  Rest  or 
Reserve  Fund  by  carrying  to  it  from  profits  $1,000,000;  and 
this  fund  now  stands  at  $8,000,000.  The  proposed  $2,000,- 
000  issue  of  capital  will  be  allotted  to  shareholders  of  record 
May  17,  in  the  proportion  of  one  share  of  new  stock  for  five 
shares  of  old  stock,  the  issue  price  being  fixed  at  180,  or  $90 
per  share — the  premium  equaling  the  percentage  which  the 
reserve  fund  bears  to  the  paid-up  and  issued  capital. 

— The  Crown  Trust  Co.  of  Montreal  has  declared  its  first 
dividend.  It  is  for  the  six  months  ending  April  30,  is 
payable  May  15,  and  is  at  the  rate  of  6%  per  annum.  The 
paid-in  capital  is  $100,000.  S.  H.  Ewing,  Vice-President 
of  the  Molsons  Bank,  has  been  elected  a  director  of  the 
trust  company. 

— The  Bank  of  Toronto  (head  office,  Toronto)  has  declared 
a  quarterly  dividend  of  2%%,  payable  June  1,  thereby 
raising  its  rate  from  10%  to  11%  per  year. 

— The  Bank  of  Hochelaga  (head  office  Montreal)  has 
raised  its  dividend  rate  from  8  to  9%  in  the  declaration  of  a 
quarterly  payment  of  234%,  against  2%  heretofore. 


May  13  11)11.] 


THE  CHRONICLE 


1291 


— An  announcement  from  the  Yokohama  Specie  Bank, 
Ltd.  (head  office,  Yokohama),  with  respecl  to  the  new  issue 
of  stock,  whereby  the  capital  is  to  be  increased  from  24,000,- 

000  yen  to  is, ooo, (mo  yen,  states  thai  the  proposed  stock 
will  be  allotted  pro  rata  to  the  shareholders  on  the  register 

on  June  5,  at  the  face  value  Of  LOO  yen.  It  is  provided  that 
1'.")  yen  per  share  be  paid  on  the  new  stock  in  July  1911,  the 
balance  to  he  called  when  the  Board  of  Directors  deems  it 
necessary. 

ptjottciavtil©innt)icrcial?txoUsTx|JjciUB 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Mm/  12.             Sat.        Mon.       Tves.       Wed.      Thurs.  Fri. 

Silver,  per  oz. d.  24  9-16    24  9-16    24  9-16    24%  24%  24  11-16 

Consols,  new,  2%  percents.-  81%  80  15-10  811-10    813-10  81%  8111-10 

Foraocount 81%  81  1-16    81  3-16    81  5-16  81  11-16  81Jj 

French  Bentes  (in  Paris). ft      95.90  95.72',.  95.72%   95.77%     95.85  95.85 

Amalgamated  Copper  Co 65%  65%        044        64%  64%  65 

ftAnaconda  Mining  Co 7%          7%          <  '••          7%          7%  7% 

Atchison  Topeka*  Santa  Fe.  112%  1123i  113%  113%  113%  113% 

Preferred 107  106%  106%  106%  106%  106% 

Baltimore  &  Ohio 108  107%  107%  107%  107%  107% 

Preferred 91%  91%          91%          91%  91%  91% 

Canadian  Purine 240%  239%  240%  240%  239%  239*4 

Chesapeake  &  Ohio. .-83  82             81%         82%  81%  82% 

Chicago  Great  Western 22  22              22              22  21%  21 

Chicago  Mllw.  &  St.  Paul. -.123%  123%  123  12:;',  123H  124 

Derive:  &  Rio  Grande 29  29  29%         29%  29% 

Preferred 07  66%         66%         66%  66%  66 

Erie 32  32%  32%          32%  33  33 

First    Preferred 50                19%           49%          50%  51%  51J* 

Second    Preferred-,. 39  3    '            39              39%  39%  40% 

Illinois  Central. --141%,  141%  141%  141  141  111 

Louisville  &  Nashville 150  150  150  150%  149%  150 

Missouri  Kansas  &  Texas...  33%  33%         33%         33%  33%  33% 

Preferred 68%  68%         69             69  69  OS  >  ■, 

Nat.  RR.  of  Mex.,  IstPref..  70  70             70             70  70  70 

Second  Preferred 33%  33%  34             34%  33%  33% 

N.  Y.  Central  &  Hudson  Itiv.  109%  109%  109%  109%  109%  110 

N.  Y.  Ontario  &  Western...   44  43%          43%          44  43%  43% 

Norfolk*  Western. .109%  109%  109%  109%  109%  110 

Preferred 91%  91%  91%         91%  91%  91% 

Northern  Pacinc 12S  128%  128%  128%  128%  128% 

aPennsylvanla 6ZH  63H          63%         63%  63%  62% 

aReadlng  Company 79%  79%         79%         79%  79%  80 

oFirst  Preferred 46%  46%  46%          46%  46%  46% 

oSecond   Preferred 50  50             50             50  50  50 

Rock   Island 31  30%         30%         30%  30%  30% 

Southern  Pacific 118%  117%  117%  117%  117%  117 ;, 

Southern  Railway 28  27%  27%         28  28%  28% 

Preferred 66%  06%         66%         66%  67%  67% 

Union   Pacific 182%  182%  182%  182%  181%  182% 

Preferred 97  V2  97%         97%         97%  97%  98% 

U.  S.  Steel  Corporation 77  76%         76%         76%  76%  77"s 

Preferred 122%  122%  122%         122  122%  122% 

Wabash 16%         16%          16!^         16%  16%  16% 

Preferred 37%  37%         37%         37%  37  37% 

Extended  4s 71  71             71             71  71  71 


By  Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 


a  Price  per  share.     6  £  sterling 


Commercial  mid  ^Xisctllnntons'^cmB 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  Commercial  Bank  of  Wausa,  Neb.,  into  "The  Commercial  National 

Bank  of  Wausa."     Capital.  $50,000. 

Commercial  .State  Bank  of  Seattle,  Wash.,  into  "The  National  City  Bank 

of  Seattle".     Capital  $200,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  APRIL  20  TO  APRIL  25. 

9,995 — The  First  National  Bank  of  Sentinel,  Okla.  Capital,  $25,000. 
Alva  J.  Niles,  President:  J.  W.  McNeal  and  E.  D.  Foster,  Vice- 
Presidents;  J.   W.   Lambrisrht,   Cashier. 

9,996 — The  People's  National  Bank  of  Delmont,  Pa.  Capital,  $25,000. 
C.  J.  Shuster,  President;  Hugh  Dunning,  Vice-President;  H.  Z. 
Lauffer,  Cashier. 

9,997 — The  First  National  Bank  of  Sairuache,  Colo.  Capital,  son, 000. 
Horace  B.  Means,  President;  Adam  Shellabarger,  Vice-President; 
Dallas  Stubbs,  Cashier. 

9,998 — The  National  Bank  of  Commerce  of  Shawnee,  Okla.  Capital, 
$100,000.  Wallace  Estill  Jr.,  President;  A.  J.  Fluke,  Vice-Presi- 
dent: L.  C.  Webster,  Cashier.     W.  G.  Reynolds,  Assistant   Cashier 

9,999 — Carolina  National  Bank  of  Darlington,  S.  C.  Capital,  $50,000. 
C.  B.  Edwards,  President;  T.  P.  Rhodes,  Vice-President;  I.  T.  Wal- 
ling. Cashier.  Conversion  of  the  County  Savings  Bank  of  Darling- 
ton. 

10,000  The  First  National  Bank  of  White  Salmon,  Wash  Capital,  S50.000. 
Chas.  R.  Spencer,  President;  E.  W.  Spencer,  Vice-President;  A.  C. 
Keefhaver,  Cashier. 

10,001 — The  First  National  Bank  of  Addtngton,  Okla.  Capital.  $25,000. 
L.  A.  Wilson,  President;  M.  W.  Dimery,  Vice-President;  Jennie  E. 
Evans,  Cashier;  J.  L.  Evans,  Assistant  Cashier. 

10,002 — The  National  Bank  of  Commerce  of  Hominy,  Okla.  Capital, 
$25,000.  L.  D.  Edglngton,  President:  V..  O.  Mullendore,  Vice- 
Persldent:  C.  Mullendore,  Cashier.  Conversion  of  the  Bank  of 
Commerce. 

10,003 — The  First  National  Bank  of  Braman,  Okla.  Capital,  $25,000. 
G  E.  Dowis,  President;  W.  H.  Franks,  Vice-President;  L.  G.  Lenker, 
Cashier. 

10,004 — National  Bank  of  Commerce  of  Paragoukl,  Ark.  Capital,  $100.0110 
Ell  Mciser,  President;  Richard  Jackson,  Vice-President;  H.  W. 
Wooslcy,  Cashier;  W.  F.  Stedman,  Assistant  Cashier.  Conversion 
of  the  Bank  of  Commerce. 

10,005 — The  Farmers'  National  Bank  of  Pond  Creek,  Okla.  Capital, 
$25,000.      O.  S.  Kelly,  President;  M.  L.  Thomas,  Vice-President: 

E.  Grimes,  Cashier. 

10,006 — The  First  National  Bank  of  Grandfield,  Okla.     Capital,  $25,000. 

F.  M.  English,   President;  O.  E.  Mapel,  Vice-President;  Roy.  C. 
Smith.  Cashier:  E.  H.  Klmmel,  Assistant  Cashier. 

CHANGE  OF  LOCATION  AND  TITLE. 
8.515 — The  First   National    Bank  of  Emma,   Texas,   has  been  moved    to 
Crosbyton,  Tex.,  and   its   title  changed  to  "Citizens'  National  Bank 
of  Crosbyton." 

CHANGE   OF  TITLE. 
3,052 — The  Third   National   Bank   of  Lexington,    Ky.,   to  "The   Phoenix 
and  Third  National  Bank  of  Lexington.'' 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 


Shares.  Percent. 

586  Patchoque  Mfg.  Co 100 

25  Plymouth  Mills.  N.   ^     .    . i:> 

40  Ccn.  Pk.  N.  &  E.  K.  RR.  Co 

1  Morria  County  Golf  Club 

56  Warren  ku    Co 170% 

I",  Derby  Bldg.  &  Lumber  Co.,  1 

S25each -   $37  loi 

37  Lack.  I.  &  Coal  Co..  In  lloul- 
datlon,  S99  per  share  paid.. J 
100  Tramp  Consol.  Mg.  Co.,  si  efi  .58  lot 

92  Mutual     Trust     Co.     uf     West- 
cluster  County 135 

By  Messrs.  R.  L.  Day  &  Co. 

Shares.  $  per  sh 

1  Mass.  Cotton  Mills. 125 

6  State  St.    Exohange 80  &  int. 

5  Webster  &  Atlas  Nat.  Bank 173% 

18  Nat.  Shawmut  Bank         loo%-40l 

6  Aetna  Fire  Ins.  Co  .  Hartford     307 
25  Amoskeag  Mfg.  Co 320  V321% 

2  Heywood  Bros.  &  Wakefield  Co., 
common. 106 

6  Heywood  Bros.  tV  Wakefield  Co., 
preferred 104 !  & 

9  Trcmont  Bldg.  Trust ..     ..102  4  int. 

2  Naumkeag  Nat.  Bk.,  Salem,  $196 
per  share  paid  in  liquidation 2% 

By  Messrs.  Francis  Henshaw  &  Co 


Shares.  Percent. 

12  Westchester  Fire  Ins.  Co 512 

loo  Bklyn  City  BR.  Co 166% 

200  Rosanz  (las  Mfg  .Co.,  $10  each$25  lot 

Bonds. 

$21,000  Council  Bluffs  City  Water 

Wks.  Cons.  5s,  1943.     Oct.  1903 

coupons  attached.. .$31  lot 

$2,1 Comm'l  Min  ng  &  Mllig.  Co. 

1 1  .  ecu.    M.&  s 87 

-  1 ,000  Cltyol  Montgomery,  Ala..  6s, 

1924.     .1    &  J.. 110%  &  inti 

$2,000  Suffolk  Syndicate  5s 60 

Boston: 

Shares.  $  per  sh. 

6  Beverlj  (Mass  )  Nat.  Bank 151% 

6  Salem  Nat.  Bk.,  $130  per  share 

paid  In  liquidation 7% 

3  Nat.    Exch.    Bank,   Salem,    $65 

per  share  paid  in  liquidation 2 


Bonds.  Per  cent. 

$1,000  New  Bedford,  Mass..  3%s, 

1913 99&int. 

$5,000  The  Narragansctt  Pier  Elec. 

Lt.  &  Pow.  Co.  1st  5s,  1939.74  flat 
S3.000  Ellzabethtown    Term.    RR. 

Co.   1st  6s,   1940 100  &  int. 

Boston: 

Hotui.i.  Percent. 

$2,000  Commonwealth  Mass.  3%s, 

L924,  tax-(  xempt 100% 

s  l.ooi)  ('01 11  mon  wealth  Mass.  3%s, 

1935,  tax-exempt... 100% 

$1,000  Kos.  &  Me.  UK.  4s.  1920..  97% 
mo. 000  Del.&Hud.RR.  4%s,  1922  101% 
$3,000  L.  S.  &  M.  S.  RR.  4s,  1931  93% 
$1,000  N.  Y.  N.  H.  &  H.  RR.  4s, 

1914 99% 

$2,000  N.  Y.  City  4%s,  1960 102% 


Shares.  S  per  sh. 

14  Hotel  Trust 115 

50  Burley  &  Stevens.  Inc.,  pref 50 

s  Tremont  &  Suffolk  Mills. .   115 

3  Boston  Belting  Co 185 

3  P.  O.  Sq.  Bldg.  Trust 90 

2  Imp.     &    Traders'     Nat.     Bk., 

N.  Y 575% 

10  Hereford  RR 98 

2  State  Nat.  Bank. .175 

80  Boston  Wharf  Co... 109 

14  Commercial  Wharf  Co... 225 

5  ('(  at.  Agulrre  Sonar  Co.,  pref —  1 10 

15  Gt.  Falls  Mfg.  Co ...190 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

shares.  $  per  sh.\  Bonds.  Percent 

19  Delaware  RR 47%  I  $1,000  No.Sp'gfl'ld  Wat.  1st  5s,  '28. 100 

1  JohnB.  Stetson,  common 465      |$1,009  Sp'gf'dWat.Cons.5s,   1926. .100 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

$  per  sh 


Shares . 
1,600  Sand.  Monroev.  Belle.  &1 

Norwalk  Traction  Co I 

$4,000  Sand.  Mon.  B.  &  N.  Tr.| 

Co.  bonds ^$260  Ijt 

$961.77  note  of  U.  S.  Sug.  Co. J 

46  Union  Trust  Co.,  $50  each..  35% 
2  Phila.  Roll  &  Machine  Co..  .104 
9  Nat.  State  Bank  of  Camden, 

$50  each 99% 

50  Far.  &  Mech.  Nat.  Bank.__144 
20  Fourth  St.  Nat.  Bank  300%-300  % 

14  Fidelity  Trust  Co 952 

20  Franklin  Nat.  Bank ...421-422 

32  Real  Est.  Trust  Co.,  com 65 

125  New  Eng.  Ln.  &  Tr.  Co. .$150  lot 
10  Media,  Pa.,  Title  &  Tr.  Co., 

($25  paid  In) 46 

2  7-10  De  Long  Hook  &  Eye  Co...  100% 
1  The  Athenaenum  of  Phlla..   12% 
34  Wilkes-B.  &  Haz.  RR.  Co., 

common $55  lot 

30  Securities  Co.  of  Nor.  Am. 

($50  paid  in) 15 

30  Caldwell  Land  &  Imp.  Co.  $11  lot 
50  Kaaterskill  Pav.  Brk.  Co. ..$5  lot 
20  Comm'l  Mfg.  Co.,  pref.,  $50 

each _._$7  1ot 

10  Comm'l  Mfg.  Co.,  com.,  $50 

each $1  lot 

40  Mt.  Vernon  Constr.  Co $2  lot 

5  Pocono  Pines  A.  &  S.  School, 

$20  each $26  lot 

10  Imperial  Leather  Preserver 

Mfg.  Co.,  $10  each $11  lot 

28  Avenmore  Land  &  Imp.  Co., 

$50  each $6  lot 

200  Amer.  Pneumatic  Tool  Co., 

$10  each $9  lot 

20  Carpenters'  Steel  Co $14  lot 

10  Broad  Water  L.  &  Imp.  Co. $21  lot 
10  Bryn  Mawr,  Pa.,  Hotel  Co.,  $1  lot 
1  Metropolitan  St.  Ry.  Co. ..$11  lot 
100  Arling-Brooke  R.  E.  Co..  .$17  lot 
12  Truss  Rail-Joint  Co.,  $10  ea.  $1  lot 
25  Century  Chemical  Co..  pref_S7  lot 
25  Century  Chem.  Co.,  com $2  lot 

6  Seawrlght  Mag.LlthlaSp.Co.Sl  lot 

20  Colgate  Co.,   pref $420  lot 

20  Colgate  Co.,  com $01  lot 

200  Maries  Carved  Mould.  Co., 

pref.,  $5  each $9  lot 

800  Maries  Carved  Mould.  Co., 

com.,  $5  each _$1  lot 

25  Cuba  Fruit  Co. 855  lot 

16  Goshen  Car  &  Ry.  Eq.  Co._$8  lot 


Shares.  $  per  sh. 

55,500  Western  Mining  Dev.  Co.; 

si  each .530  lot 

200  Alaska-Snettlsham      Gold 

Mg.  Co.,  pref.,  $10  each..  .$10  lot 
17,786  Clear  Creek  Gold  Mg.  &  Wat. 

Pow.  Co..  $1  each $60  lot 

2,500  Gouldsboro  Land  Imp.  Co., 

$5  each $9  lot 

300  Valenciana  Min.  Co. ,$10  ea.$5  lot 
1,088  Land  &  River  Imp.  Co.,  $50 

each $2  oio  t 

20  Miss  Wright's  School.. ...$54  lot 
10  Laguna     Madre     Vineyard 

Co.,  $25  each $2  lot 

150  The    Chas.    Howard    Wood 

Vul.  &  Dry.   Co... $100  lot 

2  Bank  of  Nor.  Amer 316% 

25  Central  Nat.  Bank. 435 

10  First  Nat.  Bank,  Phila 230% 

5  Northwestern  Nat.  Bank... 353% 

3  Trust  Co.  of  Nor.  Am 111 

13  Pa.  Co.  for  Ins.  on  Lives,&c.570 

30  Equitable  Trust  Co 101  % 

10  Central  Trust  &  Savings  Co., 

$50  each 78% 

4  Real  Estate  Tr.  Co.,  pref.. .100 

5  Mutual  Trust  Co.,  $50  each.  45 
10  Lumbermen's  Ins.  Co.,  $25 

each 105  % 

15  Phila.  Life  Ins.  Co.,  $10  each  10% 

1  John  B.  Stetson  Co.,  com.. 475 
20  Bergner  &  Engel  Brew.  Co. .  45 
1  Penn.  Acad,  of  Fine  Arts. ..   14% 

5  People's  Trust  Co 50% 

5  Glrard  Trust  Co 925 

5  Glrard  Nat.  Bank 345 

550  Colo.  Gold  Mg.  &  Smelt.  1 

Co [-S365  lot 

$100  Colo.  G.  M.  &  S.  Co.  6s.  J 

Bonds.  Per  Cent, 

$500  N.  Sp'gfleld  Wat.  Co.  5s,  '28  100 
1,000  Sp'gneld  Wat. Co. 5s.  1926.. 100 
$500  On.  Rv.,G.&El.Co.5s,  1939    93 
$9,000  N.Y.&ErieRR  Co. 4s,   1947.101% 
$5,000  Elmira  Wat.,L.&RR.5s,'56    92% 
$900  Crucible      Fiake      Graphite 

Co.  bonds $6  lot 

$1,000  The  Duncannon  Iron  Co.  5s, 

1937 68 

$500  Laguna  Madre  Vineyard  Co. 

1st  0s $10  lot 

$3,000  New  Alexandria  Imp.  Co.OsSSO  lot 
The  Los  Tajos  group  of  mining  prop- 
erties  $2,000 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  6  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  20.7%. 


Clearings  at — 

Week  ending  May  6. 

1911. 

1910. 

Ine .  or 
Dee. 

1909. 

1908. 

Canada — 

Montreal     

Toronto      

Winnipeg 

Vancouver 

Ottawa  ..   

l  ,'u.  bee   

$ 
51,990,700 
40,937,802 
24,707,240 
10,601.111 
3,956,958 
2,464,961 

1,031,000 

2,901,193 

1,752, 409 

1,382,538 

3,849,770 

2,796,534 

2.231.093 

1,429,919 

554,574 

957.992 

1,1.'::. '.on 

537.738 

812,401 

$ 

40,0  IS. 221 

33,129.099 

18.006,965 

9,428,636 

4,242,722 

1.199.512 

2,274.881 

2. (ITS. 379 

1. 175,199 

1,469,286 

2,765,129 

1.S1S.S21 

1,381,539 
813,872 

500.010 

Not  Includi  d 
Not  Included 
Xot  included 
Not  included 

% 
+  2S.0 
+  23.6 
+37.2 
+  12.4 

—0.7 
+  64.4 

1  34.8 

+  is.s 

—5.9 

89  2 

!  53.8 

+  61.5 

+  75.7 

+  9.6 

in  total 

111   total 

In  total 

In  total 

$ 
35,937,444 

30,100.113 
17.7S2.520 
4. 910. 951 
3,672,991 
2,468.981 
1,797,827 
1,784,646 
1,500,138 
1,413.005 
1.517.490 
1,132.059 
951.915 

S 
30,534,696 
22.211.171 
12,136,  63 
3.017.S92 
3,562.533 
2,460,521 

Halifax 

Hamilton 

St.  John. 

London 

Calgary 

Victoria 

Edmonton  

Regtna  

Brandon  

I.etlibrldge 

Saskatoon  

Brant  ford 

Moose  Jaw 

1.872,305 

1,303.7  15 
1,288.897 
1,346,062 
1,216,036 
1,109.092 
788,017 

Total  Canada 

153,189.128 

12(1. 90S. 907 

+  20.7 

105,061,325 

88,510,600 

1292 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 

Albany  &  Susquehanna.- 

Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  24). 

Boston  &  Maine,  common  (guar.) 

Canadian  Pacific,  com,  (quar.)  (No.  60).. 

Calawissa ,  preferred 

Chestnut  Hill  (quar.) 

Cleveland  &  Pittsburgh,  reg.  guar. (quar.) 

Special,  guar,  (quar.) 

Cripple  Creek  Cent.,  pref.(qu.)(No.  22). 
Delaware  &  Bound  Brook,  guar,  (quar.).. 

N.  Y.  Phila.  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

Phila.  Germanlown  &  Norristown  (quar.). 

Pittsb.  Bessemer  &  Lake  Erie,  pref 

Rensselaer  &  Saratoga 

Rome  Watertown  &  Ogdensb.,  guar.(qu.) 

Southern  Pacific  Co.  (quar.)  (No.  19) 

Union  Pacific,  common  (quar.) 

Vandalia    (quar .).., 

Street  and   Electric   Railways. 

A merican  Railways  (quar.) 

Chippewa  Valley  Ry.,  L.  &  P.,  pref-  (qu.). 

Citizen's  Traction ,  Pittsburgh 

Columbus (O.)Ry.,  com.  (quar.)  (No.  32)  .. 
Connecticut  Ry.  &  Ltg.,  com.  &  pf.  (qu.) 

Detroit  United  Ry.  (quar.) 

Federal  Light  &  Tract.,  pref.  (quar.) 

Georgia  Ry.  &  Elcc,  com.  (quar.) 

Havana  Electric  Ry.,  common  (quar.).. 

Preferred  (quar.) 

Metrop.  West  Side  El.  Ry . .Chic . ,pf  .(qu .) 
Pacific  Gas  &  El.  Co.,  pref.(qu.)  (No.  21) 
Portland  (Ore.)  Ry.,  Lt.  &  P.(qu.)(No.2) 
St.  Joseph(Mo.)Ry.,  L.H.&P.,com.(qu.) 

Tampa  Elec.  Co.  (quar.)  (No.  24) 

Washington  (D.  C.)  Ry.  &  Elec.,  com 

Preferred  . 

West  Penn  Traction,  com.  (quar.) 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Caramel,  common  (quar.) 

American  Cotton  Oil,  common 

Preferred  .. 

American  Dist.  Teleg.  of  N.  Y 

Am.  Iron  &  Steel  Mfg.,  com.  &  pref. (spec.) 
Amer.  Lt.  &  Tract.  Co.  (pay.  in  com.  stk.) 
American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Am.  Smelt.  Sec,  pref.  A  (qu.)  (No.  25).. 

Preferred  B  (quar.)  (No.  24) 

American  Steel  Foundries  (quar.) 

Amer.  Sugar  Refg.,  com.  &  pref.  (quar.). 
Amer.  Tobacco,  common  (quar.) 

Common  (extra) 

Barney  &  Smith  Car,  pref.  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Cond.  Milk,  iref.  (qu.)  (No.  38). 
British  Columbia  Copper  Co.,  Ltd.  (qu.). 
British  Columbia  Pack.  Assn.,  com. (No. 1) 

Preferred  .. 

Butte  Coalition  Mining  (quar.) 

Butterlck  Company  (quar.) 

Cambria  Steel  (quar.) 

Canada  Cement,  pref.  (quar.)  (No.  5) 

Cities  Service  Co.,  common  (monthly) 

Preferred    (monthly) 

Consolidated  Gas  of  N.  Y.  (quar.) 

Crex  Carpet 

Diamond  Match  (quar.) 

Fay  (J.  A.)  &  Egan,  pref.  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  16).. 

General  Chemical,  common  (quar.) 

General  Electric  (quar.) 

Homestake  Mining  (monthly)  (No.  438) .. 
Internat.  Harvester,  pref.  (quar.)(No.  17) 

International  Nickel,  common  (quar.) 

International  Smelling  &  Refining  (quar.). 
Internat.  Smokeless  Powd.  &  Chem.,  pref. 

Kansas  City  Breweries,  pref.  (quar.) 

Kings  Co.  El.  Lt.  &  Pow.  (qu.)  (No.  45). 
Laclede  Gas  Light,  common  (quar.) 

Preferred 

Lehigh  Coal  &  Nav.  (quar.)  (No.  130)--- 

Massachusetts  Gas  Co.,  pref 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

Milwaukee  &  Chicago  Breweries,  Ltd 

Mobile  Electric,  pref.  (quar.) 

Montreal  Lt.,  H.  &  P.  (quar.)  (No.  40) .. 
National  Biscuit,  com.  (qu.)  (No.  51) 

Preferred  (quar.)  (No.  53) 

National  Carbon,  preferred  (quar.) 

National  Lead,  preferred  (quar.) 

Niles-Bement^Pond,  com.  (quar.) 

Preferred  (quar.) '_ 

North  American  Co.  (auar.) 

People's  Gas  Light  &  Coke  (quar.). 

Pittsburg  Brewing,  com.  (quar.) 

Preferred  (quar.) 

Pratt  &  Whitney,  pref.  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  49). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  177) 

Pure  Oil,  common  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  &  Steel,  pref.  (qu.)  (No.38). 
Sears,  Roebuck  &  Co.,  common  (quar.).. 

Sllversmlths  Co.  (quar.) 

Southern  California  Edison,  com.  (quar.).. 

Stern  Brothers,  pref.  (quar.)  (No.  2) 

Studebaker  Corp.,  pref.  (qu.)  (No.  1) 

Underwood  Typewriter,  com.  (qu.)  (No.  1) 

Preferred  (quar.) ". 

Union  Stock  Yards,  Omaha  (quar.) 

United  Bank  Note  Corp.,  common  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

United  States  Express  (No.  155)--- 

U.  S.  Steel  Corp.,  com. (quar. )(No.  30)-. 

Preferred  (quar.)  (No.  40) 

U.  S.  Telephone,  preferred  (quar.) 

Va. -Carolina  Chemical,  common  (quar.) 
Warwick  Iron  &  Steel.. 


Per 

Cent. 
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When 
Payable. 


July 
June 
July 
June 
May 
June 
Tune 
June 
June 
May 
June 
June 
May 
May 
May 
June 
June 
July 
May 
July 
July 
May 


June 
June 
May 
June 
May 
June 
June 
May 
May 
May 
June 
May 
June 
June 
May 
June 
June 
June 


June 

May 

June 

June 

June 

May 

June 

May 

June 

May 

June 

June 

June 

June 

May 

July 

June 

June 

June 

May 

June 

June 

May 

May 

June 

June 

May 

May 

June 

June 

June 

June 

June 

May 

June 

June 

July 

May 

June 

June 

June 

May 

May 

June 

June 

June 

May 

June 

June 

Aug. 

May 

May 

May 

July 

May 

May 

June 

June 

May 

July 

May 

May 

May 

May 

May 

May 

May 

June 

May 

July 

May 

May 

May 

June 

June 

July 

July 

June 

May 

June 

May 

June 

May 

May 

May 

May 


June  16 
Holders 
Holders 
Holders 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  11 
Holders 
May  21 
Holders 
Tune  16 
Holders 
Holders 
Holders 
Holders 


Books  Closed, 
Days  Inclusive. 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  war' 
of  rec. 
of  rec. 


June  30 
Apr. 28o 
June  la 
June  1 
May  11 
June  4 
May  10a 
May  10a 
May  17a 
May  12 
Mayl5a 
May  3  la 
Apr. 29a 
May  17 
May  5a 
June  4 
Mav  15 
June  30 
Apr. 29a 
t  No.  19 
June  3a 
Mayl5a 


June  1 
Holders  of  rec.  May31a 


Holders 
Apr.  30 
Holders 
May  16 
May  11 
Apr.  23 
Apr.  23 
Holders 
Holders 
Holders 
Holders 
Holders 
May  16 
May  16 
June    8 


of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 


May  15 
May  15 
Mayl6a 
June  1 
May  20 
May  31 
May  31 
May  17a 
Apr. 30a 
Mayl2a 
May  15a 
May  5 
June  1 
June  1 
June  15 


to 
to 
to 
to 

to 
to 

to 


May   16      to 
Holders  of  rec 
May   11      to 
May    17      to 
May   17     to 
Holders  of  rec. 
Holders  of  rec 
April  16     to 
June  22 
May     7 
May   17 
May   17 
May  20 
May  20 
Apr.  30 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
May   16      to 
Holders  of  rec. 
June     6      to 
Holders  of  rec. 
May    10      to 
May    10      to 
May   17      to 
Holders  of  rec. 
Holders  of  rec. 
May     1     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
May    11      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
May  21      to 
Holders  of  rec 
May   13      to 
May    17      to 
Holders  of  rec. 
May     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May    16      to 
May   18      to 
July   16     to 
Apr.  26      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
May     6      to 
May  20      to 
June  10      to 
May     6      to 
Holders  of  rec. 
25  Holders  of  rec. 


May    12      to 
May    12      to 
May     6     to 
May     4      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


May  31 
Apr. 29a 
May  31 
June  1 
June  1 
May  la 
May20a 
April  30 
June  30 
May  15 
June  1 
June  1 
May  28 
May  28 
May  15 
June  la 
May  13a 
May  13a 
June  6 
May  8 
June  15 
May  15 
May  20 
May  20 
June  6 
May  15a 
Apr. 29a 
May  10 
May  20 
May  20 
Mayl7a 
May  3  la 
May31a 
May  20 
Mayl5a 
May20a 
May31a 

MaylOa 
June  1 
June  6 
May  5a 
May  15 
May  19a 
June  1 
June  1 
Apr. 29a 
May  31 
June  1 
Aug.  1 
May  15 
Apr.  29 
Apr.  30 
June28a 
May  17a 
May  15 
May  23 
June  20 
May  15 
Junel5a 
May  3a 
May  21 
May  21 
May  15 
May  23 
Apr. 29a 
Apr. 29a 
May  15 
May   16 


Holders  of  rec. 
Holders  of  rec. 
May     1      to 
May  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  22       to 
May     2      to 
Holders  of  rec. 
Apr.  30      to 
June    2      to 
May     2      to 
Holders  of  rec. 
May     6      to 
Apr.  30      to 


Apr.  29a 
May  10 
May  15 
June  1 
May  15 
June  20 
June  20 
May  31 
May  15 
May  25a 
May  15 
June  12 
May  14 
Apr.  29 
May  15 
May   15 


a  Transfer  books  not  closed.     6  Less  Income  tax.     d  Correction, 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
May  6.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  tn  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Deposits.     Re- 

00s  omitted. 

Average. 

Average. 

Average. 

Average,    s've. 

% 

$ 

S 

I 

S 

S            % 

Bank  of  N.  Y.- 

2,000,0 

3,638,6 

21,3S6,0 

4,279,0 

918,0 

19,671,0  26.4 

Manhattan  Co. 

2,050,0 

4,402,1 

35,250,0 

8,508,0 

1,613,0 

40,150,0  25.2 

Merchants' 

2,000,0 

1,900,5 

21,283,0 

4,277,0 

1,413,0 

22,075,0  25.7 

Mech.  &  Metals 

6,000,0 

8,146,7 

51,883,7 

13,809,4 

1,688,6 

52,249,6  29.6 

America 

1,500,0 

6,012,4 

26,979,3 

4,976,4 

2,064,9 

27,541,2  25.5 

City    

25,000,0 

34,131,8 

174,779,3 

70,993,0 

6,613,0 

195,698,7  39.7 

Chemical 

3,000,0 

6,586,7 

31,171,0 

6,021,0 

1,623,1 

29,780,0  25.7 

Merchants'  Ex. 

600,0 

567,2 

7,434,2 

1,619,9 

186,4 

7,601,1  23.7 

Gallatin 

1,000,0 

2,534,0 

9,138,8 

1,586,9 

461,8 

7,652,9  26.7 

Butch.  &Drov_ 

300,0 

158,0 

2,452,4 

487,3 

68,5 

2,394,3  23.2 

Greenwich 

500,0 

856,9 

8,214,6 

2,155,7 

190,0 

9,352,8  25.0 

American  Exch. 

5,000,0 

4,496,6 

41,933,7 

6,940,7 

3,671,0 

42,371,7  25.1 

Commerce 

25,000,0 

17,005,8 

153,260,3 

28,233,8 

9,740,6 

137,566,1  27.6 

Mercantile 

3,000,0 

2,713,1 

14,448,8 

1,916,9 

1,010.7 

11,338,2  25.8 

Pacific   

500,0 

932,1 

3,934,3 

504,9 

423,6 

3,474,5  26.6 

Chath.&Phoen. 

2,250,0 

1,074,1 

15,225,6 

2,567,8 

1,255,2 

15,472,2  24.9 

People's 

200,0 

467,5 

1,924,9 

416,0 

150,3 

2,349,9  24.0 

Hanover 

3,000,0 

12,360,3 

75,068,2 

15,950,1 

5,281.8 

85,047,4  25.0 

Citizens'  Cent.. 

2,550,0 

1,803,5 

21,818,9 

5,302,3 

325,9 

21,273,9  26.5 

Nassau 

500,0 

532,6 

9,081,8 

1,055,0 

1,613,9 

10,614,8  25.1 

Market&  Fulton 

1,000,0 

1,775,0 

8,876,7 

1,279,5 

905,2 

8,680,4  25.1 

Metropolitan  _. 

2,000,0 

1,544,6 

10,350,1 

2,648,5 

236,2 

10,559,8  27.3 

Corn  Exchange. 

3,000,0 

5,438,7 

46,266,0 

8,720,0 

5,046.0 

54,776,0  25.1 

Imp.  &  Traders' 

1,500,0 

7,624,6 

25,892,0 

3,891,0 

1,867,0 

23,115,0  24.9 

Park 

5,000,0 

12,728,2 

86,042,0 

21,409,0 

1,508,0 

90,437,0  25.3 

East  River 

250,0 

98,8 

1,400,9 

387.1 

102,6 

1,673,9  29.2 

Fourth 

5,000,0 

5,683,3 

33,690,0 

6,876,0 

3,110,0 

36,826,0  27.1 

Second  

1,000,0 

2,196,9 

13,852,0 

3,402,0 

166,0 

13,952,0  25.5 

First 

10,000,0 

20,738,3 

118,787,6 

27,334,2 

1,758,6 

113,763,3  25.5 

Irving  Exch 

2,000,0 

1,850,9 

25,114,3 

5,710,0 

1,574,0 

27,651,5  26.3 

Bowery    

250,0 

800,5 

3,467,0 

841,0 

65,0 

3,641,0  24.8 

N.  Y.  County.. 

500,0 

1,666,5 

7,556,6 

1,362,6 

681,2 

7,646,6  27.2 

German-Amer  . 

750,0 

689,0 

4,272,9 

904,1 

189,2 

4,188,8  26.0 

Chase 

5,000,0 

8,382,9 

82,075.0 

16,194,0 

5,077,0 

88,807,0  24.0 

Fifth  Avenue .. 

100,0 

2,183,1 

13,017,1 

2,838,6 

969,3 

14,580,9  26.1 

German  Exch.. 

200,0 

883,4 

3.540,0 

320.0 

560,0 

3,475,0  25.3 

Germania 

200,0 

1,034,7 

5,480,2 

1,151,7 

506.1 

6,444,7  25.7 

Lincoln 

1,000,0 

1,598,5 

15,446,0 

3,111,7 

1,082,5 

16,520,8  25.3 

Garfield 

1,000,0 

1,238,8 

8,632,5 

1,852,3 

451,4 

8,808,6  26.1 

Fifth _ 

250,0 

523,4 

3,386,3 

507,1 

357,9 

3,466,2  25.0 

Metropolis 

1,000,0 

2,124,4 

13,287,0 

1,582,8 

1,797,2 

13,662,4  24.7 

West  Side 

200,0 

1,027,8 

4,106,0 

1,030,0 

239,0 

4,943,0  25.6 

Seaboard . 

1,000,0 

2,025,1 

23,279,0 

4,951,0 

2,082,0 

27,380,0  25.6 

Liberty 

1,000,0 

2,744,3 

21,986,4 

5,025,9 

1,149,3 

23,917,0  25.8 

N.  Y.  Prod.  Ex. 

1,000,0 

783,9 

8,521,8 

2,278,1 

280,9 

10,117,9  25.2 

State  

1,000,0 

850,7 

15,549,0 

4,728,0 

338,0 

20,193,0  25.0 

14th  Street 

1,000,0 

310,6 

5,757,0 

1,158.2 

649,9 

6,866,4  26.2 

Coal  &  Iron 

1,000,0 

421,1 

6,346,0 

881,0 

825,0 

6,690,0  25.5 

Union  Exch 

1,000,0 

945,9 

9,307,3 

1,386,7 

1,026,1 

9,412,6  25.6 

Totals,  Average 

134,150,0 

200,234,4 

1351,953,5 

315,363,2 

74,913,9 

1405,872,1  27.7 

1340,994,0 

315,035,7 

75,311,9 

1394.831,1  28.0 

On  the  basis  of  averages,  circulation  amounted  to  $45,927,200  and  United  States 
deposits  (included  in  deposits)  to  SI, 525, 100;  actual  figures  May  6,  circulation, 
845,841,700;     United   States  deposits,   $1,531,800. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  6. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.  . 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


$ 

23,975,000 

38,886,100 

289,153,200 
—268,100 

50,391,800 
—755,800 

22,762,200 
—596,000 

339,921,900 
+4,700 

101,064,300 
—1,137,200 

30.4% 
30.7% 


Trust  Cos. 

in 

Greater  N.  Y. 


State  Banks 
I  outside  of 
Greater  N.  Y. 


63,206,000 

175,811,500 

1.083,771,800 
+  8,917,300 

112,702,700 
+  1,315,600 

11,375,100 
—25,500 

1,200,969,500 
+  22,795,800 

130,462,100 
+  1,797,700 

15.9% 
15.8% 


9,528,000 

11,274.643 

95,273.300 
—389,700 


101,640.500 
—122,200 

22,605,200 
+  441.100 

23.2% 
22.7% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11.328,963 

147,102,200 
+  501.900 


158,245,500 
+  1,664,400 


26,097,800 
+  1,217,700 


17.2% 
16.6% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bond* 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  O 

and  State  Banks.  Reserve       which    Reserve       which 

Location —  Required  in  Cash. Required,   in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  1S% 
Brooklyn  Borough,  with  branches  In  Manhattan. .  15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7K% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

D% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS    AND   TRUST   COMPANIES. 


Week  ended  May  6 


'-.  at  banks 
Capital  \     March  7 . . 

|State  banks 
Surplus  I      Feb.  28.. 

Loans  and  Investments 
Change  from  last  week 


Deposits   -.    

Change  from  last  week 


Specie     .    .    

Change  from  last  week 

I  tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 

other  bks,  &  trust  ens 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Percentage  to  deposits 

requiring  reserve 

Percentage  last  week.. 


Surplus  reservc. 


Clear.-House 

Hanks. 
ActualFigura 


134.150,000 

200,234,400 

1,340,994,000 
—15,257,300 

1,394,831,100 
— 17,089.700 

315,035,700 

—1,829,30(1 

75,311,900 
—1,255,800 

390,347,600 
—3,085,100 


390,347,600 

—3.085.100 


28  019 

27.89% 

41,639,825 


Clear.-House 
Banks. 
Average. 


S 
134,150,000 

200,234,400 


1,351,953, 
—7,399, 


1,405.872 
—  10.072 


315,303 
—3,070 


74,913 
—871 


390,277. 
—4,542, 


39(1.277,100 
—4,542,100 


27.78% 
27.899! 


40.683,175 


State  Banks  <C- 
Trusl  Cos.  not 
in  C.-B.  Aver. 


71,731 


Dim 


184,355,200 


1,163,007, 
+8,937, 


al, 120, 491 
+  9,070 


118,332 

+  1,239 


618,798 

—229, 


<  1.(7, 131. 
+  1,009, 


CXI': 

till,)1 


25,883.090 
+  1,700.7(111 


163,014,300 

+  2,710,2(111 


17  7', 
17  6   , 


Total  of  all 
HanlcsA  Trust 
Cos.   Average. 


205,881,000 
384,589,600 

2,514,961,300 

+  1,538,400 

2,526,303.100 
—1,601,400 

433,695,800 
—2,430.900 

93,712.600 
—  1,101,700 

527,40s.  40(1 
—3,532,600 


25,883,000 
+  1,706,700 


553,291,400 
—1,825,900 


+  Increase  over  last  week      —  Decrease  from  last  week 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  81,303,481,300,  an  Increase  of  824.040,400  over  last  week. 
In  the  ease  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$13,053,500  and   trust  companies  8124,077,800. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
Id  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money] Entire  Res 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals.       Holdings. 

on  Deposit. 

$ 

S 

$ 

$          i          S 

$ 

Mob.     4.. 

2.441,291,1 

2.440.032,2 

423.823,2 

94.347.3     51K.170.5 

539,423.4 

Men.   11.. 

2.442.555,5 

2,436,678.6 

421.005,6 

92,672,5     514,278,1 

538,678.2 

Men.   18.. 

2.459,710,7 

2,454,030,2 

418.825.5 

93,920,0,    512.745.5 

536.S00.6 

Men.  25.. 

2,462.701.5 

2,454.614,4 

417.454,7 

95.035,9     512,490.6     535,638,5 

Aprll     1.. 

2,475.663,0 

2,467,388,7 

415,377,3 

95.157,5     510.534, 8|    533.070,3 

April    8.. 

2,486,883.8 

2,478.291,3 

415,915,7 

93. 014.0.    508, 929, 7\    533,409,7 

April  15.. 

2,496,582,8 

2,495,710,0 

419,947,1 

94,075,5'    514, 022. 6!    538.093.0 

April  22.. 

2,507,088,1 

2,514.810,5 

429,951,0 

93,354,9     523,305.9!    547.242,3 

April  29.. 

2,513,422,9    2,527,904,5 

436,126.7 

94,814,3     530,941,0,    555,117,3 

May      6-. 

2,514,961,3 

2,520,303,1 

433,095.8 

93.712,0     527,408,4 

553,291.4 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  6,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans. 

Legal 

Deposit  with 

Discts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks. 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs    of 

Man.dc  Brx. 

$ 

% 

S 

f 

S 

S 

$ 

i 

Wash.  Hgts. 

100,0 

282,0 

1,322.0 

143,0 

53,0 

148,0 

17,0 

1.300,0 

Century  

250,0 

148,9 

1,493,0 

27.7 

221,1 

67,1 

187,4 

1,716.6 

Colonial 

400,0 

402,8 

6,267,2 

817,9 

424,5 

703,0 

284,5 

7.792,7 

Columbia  . . 

300,0 

762,4 

6,570,0 

681,0 

643,0 

76S.0 

57,0 

7,584,0 

Fidelity  ... 

200,0 

183,2 

1.007,2 

55,6 

114,1 

273,2 



1,117,3 

Jefferson 

500,0 

521,5 

3,842,6 

351,2 

315,5 

204,0 

701,3 

5,147,6 

Mt.   Morris. 

250,0 

334,4 

2,579,2 

475,4 

55,0 

492,1 

78,1 

3,455,6 

Mutual 

200,0 

387,2 

3,071,7 

18,2 

655,0 

680,0 

4,649,0 

Plaza  . . 

100,0 

460,9 

4,228,0 

328,0 

398,0 

1,291,0 

5,676,0 

23rd  Ward. 

200,0 

107,4 

1,939,3 

163,2 

59.4 

287,9 

2,250,7 

Yorkvllle  .. 

100,0 

492,8 

4,257,9 

44,0 

773,0 

213,9 

434,8 

5, 5  7. 5,7 

New  NetiVd 

200,0 

271,8 

2,228,0 

256,0 

86,0 

474,0 

35,0 

2,755,0 

Batt.Pk.Nat 

200,0 

153,2 

1,465,3 

161,0 

44,6 

82,3 

1,320,9 

Aetna  Nat. 

300,0 

309,6 

2,075,3 

455,5 

51,5 

94,8 

43,1 

2,020,0 

Borough  of 

Brooklyn . 

Broadway  _ 

200.0 

538,6 

3,311,1 

36,8 

453.5 

289,2 

316,8 

3,835,1 

Mfrs.  Nat.. 

252,0 

843,9 

5,420.5 

591,0 

227,1 

1,346,2 

197.2 

6,642,0 

Mechanics' 

1,000,0 

853,1 

11,971,4 

218,4 

1.417,1 

1,827,2 

209,0 

15,596,8 

Nassau  Nat. 

750,0 

1,043,5 

8,148,0 

693,0 

346,0 

1,410,0 

8,794,0 

Nat.  City.. 

300.0 

588,1 

3,875.0 

76.0 

543.0 

841,0 

174,0 

6,166,0 

North  Side. 

200.0 

150,8 

2,128,4 

134,1 

122,8 

210,2 

110,1 

2,463,0 

First   Nat.. 

300,0 

638,7 

3,557,0 

349,0 

82,0 

455,0 

39,0 

3.312,0 

Jersey  City. 

First   Nat. 

400.0 

1,269,8 

4,890,6 

297,8 

305,0 

2.2S2.S 

1,101,0 

7,134,7 

Hud. Co. Nat 

250,0 

763,5 

2,839,6 

115.4 

58,4 

382.0 

350.0 

2,774,6 

Third  Nat.. 

209,0 

406,0 

2,210,9 

37,7 

130,2 

717,0 

54,2 

2. 770. 5 

Hobokcn. 

First   Nat.. 

220,0 

630,3 

3,580,8 

159,8 

27,5 

161,2 

255.7 

3,481,8 

Second  Nat. 

125,0 

255,3 

2.832,6 

175.0 

32,9 

82.4 

300,1 

3. 355,3 

Tot.  May    6 

7,497.0 

12,799.7 

97,787,5 

6,861,7 

7.039,8 

15,844,1 

4.945,3 

1 17696,4 

Tot.  Apr   29 

7,497,0 

12.799,7 

97,898,9 

6,963,2 

7.829,5 

14,433,8 

4,815,4 

115873.0 

Tot.  Apr.  22 

7.497,0 

12,799,7 

97,502.1 

6,838,1 

8,101,0 

15,889.1 

4,044,2 

117152.9 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 

Capital 

and 
Surplus. 

Loans. 

Specie.      Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

Apr.  15.. 
Apr.  22.. 
Apr.  29.. 
May     6.. 

9 

41,350.0 
41.350.0 
41,350,0] 
41,350,0 

i 

213,934.0 
213,517,0 
212,487,0 

210.303,0 

s             s 

24.412.0    3,223,0 
24,906,0    3,00  1,0 
25.538,0!   3.597.0 
25,967,0     1, 

S 
267,716,0 
270,036,0 

207. S01. 0 

26  1,604,0 

$ 

7.580,0 
7,095,0 
7,100,0 
7,104,0 

1 

148,874.7 
146,154,8 
149,321.7 
153,830,9 

Apr. 
Apr. 
Apr. 
May 

15.. 

22.. 

29.. 

6.- 

60,105,0 
60.105,0 
60.105.0 
60,105,0 

266.055.0 
263.987.0 
264,760,0 

265,043,0 

76.532.0 
79,170.0 
82,018,0 
55,526,0 

324,734.0  15,371,0 
324.978,0  15,372.0 
326,013,0  15,370,0 

329,602,0  15,310.0 
i 

128,918,1 
160,638.2 
141.605,2 
172.281,1 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,050,000  on  May  6,  against  $3,048,000  on 
April   29. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  6;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW   YORK. 


For  Week. 

1911. 

1910.                1909.                1908. 

$1,875,022 
14,506,871 

$2,721,385      $2,768  0491      $1  164  627 

General  Merchandise 

13,450,859       14,127,289        8,857,772 

Total 

Since  January  1. 
Dry  Goods 

Genera!  Merchandise 

S16.381.S93 

153,462,139 

256.508,101 

$16,172,244    $10,895,338 

1 
$60,978;182    $(,2,055,052 
288,421,518    244,760,483 

$10,022,399 

$45,423,779 

169,707,600 

Total  18  weeks 

$309,970,240  $349,399,700  $307,415,535 

1                        1 

$215,131,379 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  (5  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW   YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  week   

$14,623,684 

200,040,006 

$13,131,969 
213,197,838 

$10,330,209 
210,018,916 

$12,338,666 

Prevlously^reportcd 

Total  IS  weeks 

236,302,597 

$274,664,290 

$228,329,807 

$220,349,125 

$248,641,263 

The  following  table  shows  the  exports  a::i  importfl  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  6 
and  since  Jan.  1  1911,  and  for  the  corresponding  j.  rinds  in 
1910  and  1909: 

EXPORTS    AND    IMPORTS    OF   SPECIE    AT   NEW    YORK 


Gold. 

Exports 

Imports. 

Week. 

Since  Jan.l 

Week. 

.Since  Jan.l 

( ireat  Britain 

I  iermany   

West  Indies 

Mexico          

$10,200 
24,375 

~~~$3~566 
1,529,730 

562,926 
128,375 

$17,920 

25~174 

48,960 

119,932 

14,797 

$45,930 

447,587 

956,249 
172,155 

Sout h  America 

All  other  countries 

1,026,006 
832,190 

Total  1911 

$34,575 
1,094,000 

1,177,393 

$845,209 

54,000 

3,131 

$2,224,531 
43,790,494 
45,291,573 

$15, 085, 819 

1,098,200 

16,493 

48,390 

18,763 
3,600 

$220,780 
138.691 
32,220 

$22,011 

546 

230,157 

4  0.045 

13,852 

$3,480,117 

Total  1910 

5,122,904 

Total  1909 

4,645,412 

Silver. 
Great  Britain 

$149,319 

France      . . 

5,480 

'Jcrmanv      

7,673 

West  Indies. .      ... 

19,222 

Mexico    _ 

1,132,577 

671,080 
699,842 

All  other  countries. . 

Total  1911 

Total  1910 

$902,340 

614,243 

1,065,326 

SI  0.87 1.265 
14,779,941 

16,778,623 

$313,211 
30,172 
39  047 

$2,6S5,193 
1,347,616 

Total  1909 

1.697,088 

Of  the  above  imports  for  the  week  in  1911,  $30, '-44  were 
American  gold  coin  and  $254  American  Silver  coin. 


ganhittO  and  Ifimtndat 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  11 0  ISSUES  of  llstel   H  11 
road    and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK, 

Chicago,  111.         Boston,  Mp.ss..         Albany.  N.  Y. 

Members  New  York  Stoik  Exchange . 


WHITE,    WELD    &    CO. 

Members  New  York  Sloe!    t\th:iniic 


5  NASSAU  STREET. 
NEW  YORK 


I  'I  t;   ROOKERY; 
CHICAGO 
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Wall  Street,  Friday  Night,  May  12  1911. 

The  Money  Market  and  Financial  Situation.— The  in- 
creased activity  which  was  an  i  i  portant  feature,  of  last 
week's  security  markets  was  not  continued  over  into  this 
week.  On  the  contrary  there  has  been  a  return  to  the  con- 
ditions which  have  existed  much  of  the  time  during  the  past 
two  or  three  months — conditions  which  reflect  a  professional 
traders'  market  with  no  perceptible  interest  shown  by  the 
outside  public.  These  conditions  are  especially  noticeable 
in  the  stock  market,  but  exist  to  a  greater  or  less  degree  in  all 
departments. 

The  demand  for  investment  bonds,  which,  quite  in  con- 
trast with  last  week's  record,  was  very  limited  during  the 
early  part  of  this  week,  has,  however,  steadily  increased, 
notably  that  for  New  York  City  issues,  which  have  been  the 
strong  feature  of  the  bond  list.  Interest  in  the  forthcoming 
Government  issue  of  $50,000,000  Panama  Canal  bonds, 
although  slowly  awakening,  is  still  much  less  in  evidence  than 
usual  when  such  a  matter  is  impending. 

Affairs  in  Mexico  seem  to  be  drawing  to  a  crisis,  but  this 
matter,  important  as  it  is,  has  had  little  if  any  effect  in  the 
local  markets.  Money  market  conditions  at  home  and 
abroad  are  shown  by  a  surplus  reserve  of  $41,639,000  held 
by  the  Clearing-House  banks  last  Saturday,  by  an  increase 
in  the  percentage  of  reserve  held  by  the  Bank  of  England 
to  a  point  well  above  the  average  in  recent  years  and  by  a 
notable  advance  in  British  consols. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2y2%.  To-day's  rates  on  call  were  2@234%. 
Commercial  paper  quoted  at  3%@3%%  for  60  to  90-day 
endorsements,  3%@4%  for  prime  4  to  6  months'  single 
names  and  4@4J4%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £195,572  and  the  percentage 
of  reserve  to  liabilities  was  50.64,  against  47.86  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  6,300,000 
francs  gold  and  6,825,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS 


1911. 

A  verages  for 

week  eneing 

May  6. 

Differences 

from 

previous  week. 

1910. 

A  verages  for 

week  ending 

May  1. 

1909. 

A  verages  for 

week  ending 

May  8. 

Capital .   

134,150,000 

200,234,400 

1,351,953,500 

45,927,200 

1,405,872,100 

1,525.100 

315,363,200 

74,913,900 

390,277,100 
351,468,025 

S 

% 

130,350,000 

185,325,600 

1,194,199,300 

47,955,000 

1,173,278,700 

1,600,100 

237,651,200 

66,441,000 

304,092,200 
293,319,675 

S 

126,350,000 

172,318,900 

1,346,484,000 

49,179,000 

1,396,185,800 

2,403,600 

280,001,300 

76,672,600 

356,673,900 
349,046,450 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits .   .. 

Dec.    7,399,100 
Dec.        197,400 
Dec.  10,672,000 
Inc.           33,500 
Dec.    3,670,300 
Dec.        871,800 

Dec.    4,542,100 
Dec.    2,668,000 

U.  S.  dep.  (incl.  above) 
Specie 

Legal  tenders 

Reserve  held.   

25%  of  deposit 

Surplus  reserve..   .. 

38,809.075 

Dec.     1,874,100 

10,772,525 

7,627,450 

Surplus,  excl.  U.  S.  dep 

39,190,350 

Dec.     1.865.725J       11,172,550 

8,228,350 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Quiet  trading  within  a  narrow  range 
has  been  witnessed  throughout  the  week.  The  close  was 
unsteady. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty  day  and  4  8734  for  sight.  To-day's 
aGtual  rates  for  sterling  exchange  were  4  8430 @,4  8440  for 
sixty  days,  4  8635 @4  8645  for  checks  and  4  8660 @4  8670 
for  cables.  Commercial  on  banks  4  83%@4  84  and  docu- 
ments   for    payment    4  84 @4  84%.     Cotton    for    payment 

4  8334@4  83?4   and   grain   for   payment   4  8434@4  84%j. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  21%  less  1-16@5  21%  for  long  and  5  20  less  l-64@ 

5  20  for  short.  Germany  bankers'  marks  were  94% @ 
94  13-16  for  long  and  953^  less  l-64@95%  plus  1-64  for 
short.  Amsterdam  bankers'  guilders  were  40  30@40  31 
for    short.  ;    g§ 

The  posted  rates  for  sterling,  as  quoted  by  a  representative 
house,  have  remained  daily  at  4  85  for  sixty  days  and  4  8734 
for  sight. 

Exchange  at  Paris  on  London,  25f.  30%c .;  week's  range, 
25f.  30%c.  high  and  25f.  28%c.  low. 

Exchange  at  Berlin  on  London,  20m.  45%pf  •  week's 
range,  20m.  45%  pf-  high  and  20m.  44%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —  Sixty  Days.  Cheques 

High  for  the  week 4  84  %  4  8655 

Low  for  the  week 4  84%  4  8635 

Paris  Bankers'  Francs — 

High  for  the  week 5  21%  5  19%  less  3-32 

Low  for  the  week 5  21  %  5  20  less  1-32 

Germany  Bankers'  Marks — 

High  for  the  week 94  13-16 

Low  for  the  week 94  %  less  1-32 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  18  40  32 

Low  for  the  week _ 40  15  40  29 


Cables. 
4  8680 

4  8660 

5  19%  less  1-16 
5  20 


95  3-16  less  1-32   95  %  less  1-32 
95%  less  1-64        95  3-16  less  1-64 


40  36 
40  33 


The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago, 
10c.  per  $1,000  premium.  San  Francisco,  10c.  per  $1,000 
premium.  New  Orleans,  commercial,  25c.  per  $1,000  dis- 
count; bank,  $1  per  $1,000  premium.     Charleston,  buying, 


par;  selling,  1-lOc.  per  $1,000  premium.  Savannah,  buying, 
3-16c.  per  $1,000  discount;  selling,  par.  Boston,  10c.  per 
$1,000  discount.  St.  Louis,  15c.  per  $1,000  premium. 
St.  Paul,  80c.  per  $1,000  premium.  Montreal,  6234c.  per 
$1,000  discount.  l 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  $34,000  Virginia  6s  deferred  trust  receipts  at 
58  to  59%  and  $2,000  Louisiana  con.  4s  at  99. 

The  market  for  railway  and  industrial  bonds  has  been 
much  less  active  than  last  week,  but  on  one  or  two  days 
the  sales  were  relatively  large.  In  this  department  New 
York  City  issues  continue  the  favorites,  the  "temporary  re- 
ceipts" selling  at  the  best  prices  recorded  for  that  issue. 

Erie  conv.  series  A  and  B  have  been  more  active  than 
usual  and  conspicuous  for  an  advance  of  134  points.  Atchi- 
son conv.  4s,  St.  Louis  Southwestern  con.-4s  and  Western 
Maryland  4s  have  also  been  strong  features. 

United  States  Bonds.— Sales  of  Government  bonds  at  the 
Board  are  limited  to  $2,500  2s,  coup.,  at  101.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


2s,  1930 registered 

2s,  1930 coupon 


1908-18 registered 

1908-18 coupon 

1925 registered 

1925 coupon 


Interest 
Periods 


May 


Q— Jan    *101 
Q— Jan    *101 
Q— Feb  1*101% 
Q— Feb  |*101% 
Q— Feb  j*114% 
Q— Feb    *115 


1936. Panama  Canal  regis  Q — Feb  i*100% 


May 


*101 
*101 
*101% 
101% 


May 


*101 
*101 

*101% 
*101 


*H4%;*ii4% 

*115      1*115 
*100%j*100% 


May 
10 


*101 

101 
*101% 
*101% 
*114% 
*115 
*100% 


May 
11 


*101 

*101 

*101% 

*101% 

*114% 

*115 


May 
12 


:100% 

•loon 

*101% 
*101% 
*114% 
*115 


100%  *  100% 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  again  been  dull,  narrow  and  generally  featureless.  As 
was  the  case  last  week,  a  spurt  of  activity  followed  the  an- 
nouncement that  no  decisions  affecting  security  values  would 
be  handed  down  by  the  Supreme  Court,  but  the  force  of  this 
was  soon  spent  and  the  market  lapsed  again  into  the  morbid 
state  which  has  characterized  it  so  much  of  the  time  during 
recent  months.  To-day's  market  has  been  one  of  the  few 
most  inactive  of  a  very  dul  1  season  and  prices  generally 
settled  to  a  fractionally  lower  level. 

As  already  noted,  fluctuations  throughout  the  week  have 
covered  a  narrow  range.  Union  Pacific,  Reading  and  U.  S. 
Steel  have  been  the  active  features,  but  there  has  been 
nothing  unusual  in  their  movement. 

For  daily  volume  of  business  see  page  1304. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  May  12. 


Am  Telegraph  &  Cable.  _ 

Associated  Oil 

Batopilas   Mining 

Cent  &  So  Am  Teleg 

Comstock  Tunnel 

Cuban-American  Sugar. 

Detroit  &  Mack,  pref 

Detroit   United 

E  I  du  Pont  Powd,  pref. 
Evansville  &  Terre  H'te. 

Homestake  Mining 

May  Department  Stores. 
M  St  P  &  S  S  M  rights. 

Subscrip  rets  1st  paid 

Pref  sub  rets  1st  paid 

Quicksilver  Mining 

Sears,  Roebuck  &  Co,  pf 
Underwood  Typewriter. 

Preferred 

United  Cigar  Mfrs.,  pref. 
U  S  Industrial  Alcohol.. 

Preferred 

Virginia  Iron,  Coal  &   C 
Vulcan  Detinning,  pref. 


Sales 
for 

Week 


11)0 

.Mill 

25 

100 

11,900 


Range  for  Week. 


Lowest. 


Highest. 


82% 
54 
Sl% 
118% 
26c 


100!  37% 

10100 
800    70% 
100    94 
600    75 
20    84 
700!  70% 
1,2621     7% 
48135% 
34145% 
100      2 
100 121 
1.1701   68% 


150 
45 

100 
50 

200 


106 
102% 

25 

91% 

60 


100!  51 


May    6,  82% 
May  10    54 
May    8!  Sl% 
May    8*118% 
May    9,  23c. 
May  12|  37% 
May    9100 
May  111  713 
May  10    94 
May  11    80 
May  lol  86 
May    8|  72 
6     7% 
9;135% 
9|145% 
81     2 
.     9121 
May    8   70% 
May    6|l06% 
May  12:104% 
May    8|  25 
May  12,  91% 
May  Hi   60% 
May  12   51 


Range  since  Jan.  1. 


Lowest,     i    Highest. 


May 

May 
May 
May 
May 


May    6 

81 

Mch    85% 

Jan 

May  10 

48 

Mch    55% 

Apr 

May    8 

$1% 

May   $2% 

Jan 

May    8 

116 

Jan  122 

Mch 

May  12 

20c. 

Feb   29c. 

Apr 

May  12 

35 

Feb|  37% 

May 

May    9 

100 

May  100 

May 

May  12 

67% 

Jani  74 

Feb 

May  10 

82 

Jan   94 

May 

May  12 

60 

Feb!  80 

May 

May    9 

84 

May   86 

Apr 

May    8 

70 

Apr    72 

May 

May    8 

6% 

Apr|     8% 

Apr 

May    9 

135% 

May  135% 

May 

May    9| 

145% 

May  145% 

May 

May    8j     2 

Apr      2% 

Jan 

May    9 

119% 

Jan   xl22 

Mch 

May  11 

63 

Mch   70% 

May 

May    8 

102  H 

Mch  106% 

May 

May  I2Jl01% 

Mch  104% 

May 

May    8    25 

May!  26% 

Apr 

May  121  91% 

May    94 

April 

May  llll  52 

Jan    66 

Feb 

May  12 

50 

Jan    51 

May 

Outside  Market. — There  was  no  improvement  in  the 
market  for  outside  securities  this  week,  trading  being  almost 
at  a  standstill.  Practically  the  only  price  changes  of  any 
importance  were  in  American  Tobacco  and  Standard  Oil. 
The  former  opened  the  week  at  451  and,  after  weakening  to 
45034,  moved  up  steadily  to  464.  To-day's  business  was  at 
454,  ex-dividend.  Standard  Oil  from  672  fell  to  671%  and 
advanced  to  679%,  the  close  to-day  being  at  678.  Consoli- 
dated Rubber  Tire  common  weakened  from  4%  to  434>  the 
preferred  advancing  from  28 %  to  29.  Intercontinental 
Rubber  common  improved  from  29  to  29%,  reacted  to  29% 
and  sold  to-day  at  2934-  Studebaker  Corporation  common 
gained  6  points  to  55  and  closed  to-day  at  5434.  The  pre- 
ferred advanced  from  102%  to  105.  Business  in  the  bond 
department  has  been  materially  reduced.  Mo.  Kan.  & 
Texas  5%  notes  sold  up  from  99%  to  99 %.  National  Rys. 
of  Mexico  4%2%  notes  were  traded  in  at  99%  and  9934. 
Southern  Bell  Telep.  5s  advanced  from  99%  to  99%,  reacted 
to  99^  and  finished  to-day  at  9934.  Texas  Co.  6s  eased  off 
from  102  to  101  %,  but  subsequently  recovered  the  loss. 
Western  Pacific  5s  were  weak,  dropping  from  92^  to  91^, 
with  a  final  recovery  to  92%.  Business  in  mining  issues  was 
small.  Braden  Copper  sold  between  334  and  4%,  with  the 
close  to-day  at  the  high  figure.  British  Columbia  advanced 
from  534  to  534.  Giroux  declined  from  634  to  5%  and  ends 
the  week  at  534-  Inspiration  moved  up  from  7  ^  to  734  and 
down  to  7%,  jumping  up  to-day  to  834.  The  close  was  at 
8%.  Kerr  Lake  advanced  from  6 %  to  634.  La  Rose  Con- 
solidated sold  up  from  4;%j  to  4%  and  down  to  4  9-16,  with 
the  final  figure  at  4^. 

Outside  quotations  will  bfound  on  page  1304. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
May  0 


108% 
*103% 

♦  123 
104^4 

*88l- 

78  <s 

282»4 

*62% 

♦  270 

78% 

♦25 
* 

•21% 

♦43 

119% 
§14914 

11.') 
*201 

*i;j5 
•163 
*2 
*5 
*C0 
♦92% 
•52% 
*75 
*72 
*lC91.i 
♦505 
*28 

6434 

♦  14% 

*25 

303.1 

4834 

37% 

12634 

*60 

*1312 


1091,1 
103% 
1241; 

10  13, 

S'.l 

7878 
234l8 

721., 
278 

80 

30 

54 

218( 

44 
I2OI4 
1491) 
145 

:'D.-, 

!  is 

165 
2% 
7 
63 

100 
54 
7S 
741 

171 

550 
29 
65% 
1512 
28 
311 
4834 
87% 

127 
(it 
14 


Monday 

Mail  8 


* 9712 

"37%  13712 
187g     19 
6212     52% 
1G12     1612 
2934    2934 
76       76 
34       34 
6734     6734 
♦14        15'4 
*30        37 
173%  17458 
*57        62 
*145      146 
♦135      137 
22        22 
3614    36l4 
*138      139 
*150     153 
89'4    89l4 
*32l4    33 
♦66       67 
49       4914 
♦  146      155 
♦66       70 
32       33 
1067g  106% 
5812    58l2 
♦101      107 
*82       85 
*141      146 
♦140      148 
421g     421g 
10612  106% 
*88        90 
♦42%     45 
12412  1251g 
*94      104 
♦85      110 
*94      104 
12214  12212 
2  3-16  2  3-16 

*94       95 
♦105     113 
15414  1551g 
♦89       92 
♦96       9912 
29%    297g 
*60       62 
♦63       64 
*40       41 
♦30%    3H2 
*6612    68 
1145g  11434 
27       27lg 
*04        65 
*26'4     27 
11%     11% 
*612       712 
197g     1978 
49lg     491g 
•108      109 
1771g  17778 
9434    9434 

*42       

♦70       72 

'■ill"  "l6% 

•36  87 

65lg  5712 

♦75  7934 

♦414      5 

♦  12  14 

♦6         7 

♦6812  7012 


109 
10312 

+  123 
LO 

•88% 

7K-1, 

+  270 


*21 

*421-> 

11934 

:  1  !9'M 
14512 
201 
♦135 
*154 
*2 
*5 
*60 
*921" 

53 
*75 
*72 
*169 
*505 
28'4 
•64% 
*1412 
*25 
307S 
4812 
*37 
12634 
60 
♦  13% 


no-. 
1031 
1241 
1047{ 

80 

79 
233' 

278 

8014 

30 

54 

2H 

44 
1201g 
150 
14512 
201 
145 
165 
234 
7 

64 
100 

53 

78 

7412 
172 
550 

28l4 

651g 

15'2 

28 

3Hg 

4834 

3812 
I27I4 

eoi4 

15 


* 

137" 
19 
63 
1634 
2934 
*76 
♦3334 
67?g 
♦  14 
*30 
174lg 
♦57 
*14534 
♦135 
2234 
36 
1371g 
*150 
♦88U 
3214 
67 
491g 
♦  146 
♦65 
♦3234 
*10612 

59 

*101 

♦82 

*141 

*140 

♦42 

10634 


9712 
140 
13714 

1938 

53I2 

16% 

297g 

78 

3414 

677g 

15 

37 
17434 

62 
14634 
138 

2234 

36 

137l8 
153 

8934 

3278 

67 

4938 
155 

72 

33l4 
107 

59 
107 

85 
147 
146 

4234 
10634 


'I'm  still  11 
Mm,  9 


110 

K1.31-. 
^  1 23  " 

•88% 
7834 

♦65% 
►270 

7912 
*25 
* 

"21 
*42U 

I  I984 

Ml  I 
"201 
.  135 
*154 
*2 
*5 
*00 
♦92% 
§53  " 
*7G 
*72 
*1G9 
+505 
*28'4 
6412 
*14 
*25 
3H8 
48% 
3814 
12034 
*59'2 
*1312 


Wednesday      Thursday  Friday 

May  10  May  11  May  12 


LlOSg     110      1101- 
103%  1031 
I  !2l2  1241 
►  104%  105 
*88%    89 
78%     7834 
233      233% 
►65%     721.) 
*270      278 
79'2     791) 
*25        30 
* 54 

+21      2H2 

§42        42 
11934  120 

1  '."-■,   W9S4 
1441-  145 
+201      210 
►135 
*154 
12 
*5 
*G0 


89 

7878 
234% 

721 
278 

797.., 

30 

54 

22 

44 
1203S 
156 
146 
210 
145 
165 
284 
7 

64 
100 

53 


*42% 
125 
*94 
♦85 
♦94 
122U 
2  3-16 
94 

♦  105 
15412 
*8912 
*97 

29% 

♦61% 

*63 
40% 

*30 

♦66 

11478 
27>g 
65 
27 
11% 
♦61 2 
1934 
4914 

♦  IO8I4 
1778g 

9434 
♦40 
♦70 

e 

*15l"2 
36 

57l2 
781 2 
♦4 
♦  1212 
♦6I4 
68I4 


45 
125% 
104 
110 
104 
12212 

212 

94 
113 
15512 

92 

99I4 

297g 

63 

64 

4038 

3H2 

68 
II5I4 

2712 

65 

27I4 

12 
712 

1934 

4938 
109% 
178l4 

9434 

4212 

72 

46 

1612 

36 

587g 

78l2 
5 

14 
712 

68I4 


13612 
19l8 

53% 

16-i4 
♦29 
§76 

33% 
♦G612 
♦  14 
♦30 
17434 
♦57 
*14534 
13612 

22% 
♦35 
13612 
*149 
♦88I4 
*3214 
♦66 

49 

♦  148 
♦65 

3312 

10634 

59 

♦  101 
♦82 
14514 

♦  142 
♦42 

*106% 


741- 
172 
550 

2N-1.| 

64BS 

1514 

28 

31% 

4918 

3814 

1278a 

6012 

14 

9712 

97% 
140 
1361- 

1934 

6414 

1634 

30 

76 

3334 

G8 

15 

37 
175 

62 
14634 
1361- 

22l4 

37 
137 
153 


145 
1G5 

212 

7 
04 


=1921-  100 

*5212     54 

76        761 

♦  72        74% 
16978  16978 

♦505      550 

*28%     30 

+  04         65 

♦1414     I5I4 

♦25        28 

3112     32 

49        50 

3812    38% 

126'2  12634 

*59%     6012 

♦  1312     15 

♦ 97'2 

♦ 97l2 

♦ 140 

♦136      138 


I9I4 
54 


19 

63 

1634     167g 
♦29        30 
♦76       78 
*3312    34 

♦  66l2     68 

♦  14        15 
♦30        37 
17334  17478 
♦57        62 
1451g  14512 

♦135  139 
221-  221 
♦35  37 
13512  135l2 
*147  151 
89%  I  +8834  90 
3234  *32%  3234 
67  I  *66  67 
49% 


I097g  110% 

1031-  1035g 

♦  122       1241s 

1011-  1041- 
♦88I2     89 
78»4    798g 
232%  233% 
+651.1     7214 
+270      278 
7934    81 
♦25       30 

* 54 

2U'2     2078 
42        421 
1197g  12078 
*140      154 


144 

201 

+  135 

♦  154 

2 

♦5 

♦60 


145 
201 
145 
1G5 

2 

8 
621- 


155 

72 

34 
107l8 

59 
107 

85 
I45I4 
148 

425g 
107 


♦43 

125 

♦94 

♦85 

♦94 

122 

2»s< 

♦94 
♦  105 

15434 

♦891 2 

♦96 
29% 

♦60 

♦62 

♦40 

♦30 

♦66 

11414 
27l8 
6412 
2714 
1134 
718 
19 

♦48 

10812 

177 
9412 
42 
7134 


4312 
1257g 
105 
105 
105 
12238 
21364 

95 
113 
15538 

92 

9912 

2934 

63 

84 

40'4 

3n2 

68 

11434 

27% 

6512 

27I4 

1178 

7% 

1978 

49I4 

108% 

17778 

9434 

42 

7134 


♦  1512 
36 
577g 
79 
♦4 

♦  13 
♦6I4 
69 


16 
36l4 
58% 
79>g 

6 
14 

712 
70 


♦148      155 
♦66        72 

3212     3234 
106%  106'8 
*58        60 
♦101      107 
♦82        85 
1421-  14434 
141      141 

4214     4214 
106l2  IO6I2 
♦88        89 
♦43        4312 
1245g  1253g 
♦94      104 
♦85      110 
♦94      104 
12134  122l8 
2  5-32  2  3-16 

♦94        96 
♦105      113 
1543g  1551g 
*89%     92 
♦95        9812 

2938     2934 
♦6OI2     6212 

633g     633g 
♦40        41 
♦30        3H2 
♦66        68 
11418  11438 

2714     2734 

65        657g 

26%     2678 

♦  11        1134 

7  7lg 

1912     1934 
♦4814     49 
10812  IO8I2 
176%  177«8 

93%    9412 

4H2    4H2 
♦70       72 


I6I2  1512 

♦35%  36I4 

58  68% 

♦78  7912 

♦4  5 

♦  1212  1312 

♦6I4  7l2 

7Ql4  7014 


♦921-  100 

♦521-    54 

76       76 

♦  72        741- 
16934  170 

♦506     550 
28'4     2814 
G334     G412 
1438     1438 

♦25        28 
3178     3214 
49%     50l4 
3918     39% 

1261-  127 
59%     59% 

♦  13l2     15 

♦ 971- 

♦ 971- 

140 
§13778  13778 
1812  18% 
51U  5214 
16  16 
29l2  2912 
♦76        78 

3378     34% 
♦66I2    68 

♦  14        15 
♦30       37 
17312  17478 
♦57        63 
145%  14512 

*135      139 
22U     23% 
36        36 
135l2  136 
♦147      153 
♦89        8934 
3234     327g 
♦66        67 
4812     49 
♦148      153 
♦66        72 
3212     32% 
10G12  107% 
♦58        60 
+101      107 

♦  82  85 
+  143U  146 
+141      148 

42%     42% 
10634  10634 
♦88        89 
♦43        45 
1247g  12534 
♦94      105 
♦85      110 
+94      105 
12U2  12178 

2%  2  5-32 
♦92        96 
♦105      116 
15412  1557g 
♦8912    92 
♦95       99 

29%    2934 

61       61 
*62       6312 

4OI4    4014 
♦30        3H2 
♦66       68 
114%  1147g 

2712     2734 

65%     6534 
♦26       27 

♦  11        1134 

7%      714 
1934    1934 
4834     49% 
♦  108     10834 
17658  178 
94U    9534 
♦40       43 
♦70       72 
43        43 

♦  1512    1612 
♦3534    36I4 

58%    58% 
79       79 
4%       4% 

♦  1212     14 

6I4       6% 
♦68        7012 


110 

103% 

12412 

104% 
♦88% 

79 
2321- 

08 
+270 

7934 
♦25 
* 

20% 

42 

1201- 

15014 

145 

+201 

+  135 

+  154 

♦2 

+5 

60 
♦921- 
+  521- 
+70 
♦72 
+  109 
+505 

28 

6434 
*1414 
+25 

3134 

50 

3934 
12034 
+G0 
*1312 


+  123 
136 
+  18% 

523g 

15 

2912 
+76 

343g 
♦67 
♦  14 
♦30 
174 
♦57 
146 
+135 

25 

3812 
136 
+  147 
♦89 

3278 
♦66 

4834 
150 
+66 

3212 

107 

♦58 

♦  102 

♦82 

*14314 

*i4n2 

4214 
+  1061- 


110% 
1031 

1241 

104% 

89 

7912 
2338) 

OS 
278 

80% 

30 

54 

20% 

42 
12078 
150% 
14534 
210 
140 
165 
234 
8 

60 
100 

54 

78 

74% 
172 
550 

2814 

6434 

15 

28 

32% 

50% 

40 
127 

61% 

14% 

971- 

97% 
140 
13614 

19 

5238 

16% 

29% 

78 

34% 

68 

15 

37 
1741- 

63 
146 
138 

25 

38% 
130'4 
153 

90 

33 

67 

49% 
150 

72 

32% 
107% 

59% 
107 

85 
147 
146 

42% 
107% 


Sales  of 

the 

Week 

Shares 


53,900 

1,520 

100 

905 

I  I  .790 

24,075 
100 


4,300 


191) 
1 ,305 
7,500 

250 
2,485 

200 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


100 


100 


117 

425 


948 


♦43       45 
1247g  125% 
♦94      105 
♦85      110 
♦94      105 
121%  12178 
2%  2  5-32 
93%    94 
♦108     113 
155%  156% 
♦89%     92 
♦96       99% 


30 
♦61 
♦62 

40 
♦30 
♦66 


30 

62% 

64 

40% 

31%. 

68 


11434  11478 
27%  27% 
65%    6534 

♦26%    27 

♦11        11% 

7%      7U 

1934    19% 

♦48%    49 
♦108%  109 

177%  178% 
95%    9534 

♦40       42 

♦69       72 

♦15ii  ~1~6% 

3638  363g 

59%  60 

7934  80% 

4%       4% 

♦  12%  14 
♦6%       7% 

♦68  70% 


500 

1,254 

200 

4(M50 
9,400 

1.600 

5,465 

500 


940 

7,800 

6,000 

1,700 

700 

530 

800 

200 


22.100 


800 
100 

1.475 
550 

2,150 


100 
1,200 

100 
4.500 

200 


1,500 

3,120 

300 


500 

100 

520 

1,500 


18,575 


23,026 

67,987 

300 


164,600 


6,200 
100 
140 
600 


13,370 

12,800 

5,200 

1.200 

1,200 

800 

1,500 

1,314 

200 

109,250 

6.600 

650 

100 

100 

100 

600 

17.300 

935 

300 


100 
900 


Railroads 

Alch  Topcka  &  Santa  Fc 
Do     prcf 

Atlantic  Coast  Line  lilt.. 

Baltimore  &  Ohio 
Do     prcf 

Brooklyn  Rapid  Transit. 

('anadlan    Pacific 
• anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do   pref  (rust  ctfs 
Chicago  Milw  &  St  Paul. . 

Do    pref 

Chicago  &  North  Western 

Do    prcf 

Chic  St  P  Minn  &  Omaha 

Do   pref 

(  bio  i:u  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Clcve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st   preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elawarc  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do   pref 

Eric 
Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking-    Valley 

Jllinois    Central 
nterboro-Metropolltan  . 

Do    pref 

Iowa  Central 

Do  preferred 

KCFtS  &Mtr  ctfs. prcf 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do    preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  <fe  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st   preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  y 
N  Y  Ontario  &.  Western 

Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co I 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania  .. 

Rights  .. 
Pittsb  Cin  Chic  &  St  L..I 

Do     preferred 

"Oeading 

">     1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr.  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do    preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

Texas  &  Pacific _. 
hlrd  Avenue  (N  Y).__ 
Toledo  Railways  &  Lt  .. 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  preferred.. 
Unit  Rys  Inv't  of  San  Fr 

Do    preferred 

Virginia  Ry  &  Power... 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do    preferred 

Wheeling  &  Lake  Erie 

Do  1st   preferred 

Do  2d  preferred. 

Wisconsin   Central 


Range  since  January  1. 
On  basis  of  100-share  lots. 


Lowest. 


270 
77 
25 
52 


100i8    Jan    3 

ino3)  Jan    3 

117     Jan    8 

102     Feb 

87%  Mch21 

7478  Jan    3 

195%  Jan    3 

02     Men   8 

Mch  10 

Apr  24 

Apr    7 

Mchl 

20%  Apr  19 

42     Apr  25 

117     Apr  18 

147    Jan    3 

142%  Jan  16 

§200    Jan    4 

130%  Apr  20 

152     Feb  IK 

2     Apr    7 

5%  Apr  1 1 

56%  Apr  25 

(6'-  Mch  18 

51      Apr  18 

74l4Meh27 

73%  Jan  11 

I6414  Jan    3 

510     Feb    9 

27%  May  2 

63%  May  2 

11    Jan    6 

22    Jan    6 

27%  Jan  11 

45%  Jan  12 

35     Jan    9 

122     Feb  24 

56     Jan    6 

13%  Mch   2 

95%  Feb  11 

9384  Jan  12 

128     Mch  24 

132     Jan    3 

17%  Apr  22 

4734  Apr  22 

15     Mayi2 

28     Apr  24 

74     Apr   8 

32     May  3 

64%  Jan    3 

15     Apr  21 

35     May  2 

16834  Apr  24 

£8     Apr  13 

142%  Jan  25 

134     Mch  28 

21%  Apr  26 

35     Mch  13 

132%  Jan    4 

14734  Jan    6 

88%  Mch  24 

31  Feb  24 
63%  Jan  16 
45%  Apr  19 

140%  Jan  19 
6938Mch   8 

32  May  6 
10478  Apr  18 

57%  Apr  17 
10H-  Feb  21 

83  Apr  7 
142  Apr  25 
141     MaylO 

40%  Apr  22 
IOOI4  Jan    3 

S534  Apr  18 

39%  Jan  3 
116  Jan  3 
100    Jan  11 


Highest. 


101     Jan  11 

121%  Mayl2 

2     Apr  18 

93%  May  12 

112     Feb  17 

149%  Apr  24 

88     Mch   1 

94     Jan    5 

2734  Apr  21 

5734  Apr  24 

61     Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

11338  Apr  18 

25%  Mch   4 

61%  Jan  11 

25%  Jan    3 

858    Mch  2 

634  Mch  27 

19     Apr  24 

45     Apr  11 

108    Jan  11 

16934  Jan    3 

90?8  Mch   0 

315s  Jan    3 

6034  Jan    3 

41%  Apr  13 

15%  Jan    6 

3278  Jan  1 1 

48%  Apt  18 

75     Jan  14 

4  Apr  25 
12%  Apr  2fi 

5  Jan    5 
57     Jan    3 


110% 
10334 
1 25 
109% 

91 

791" 
237li 

08 
285 

8634 

30 

53 

248j 

49I4 
1  13 

155% 

150 
(209 

140 
(160 
3% 
7'4 
66 
98 
60 
77 
75% 

172l4 

545 
35 
74 
15% 
30% 
3234 
51% 
40'- 

131% 
6334 
1514 
C6 
9512 

134 

138% 
203g 
6538 
19% 
33% 
76 
35% 


May  3 
May  5 
Jan  1 
Jan  31 
Jan  4 
Feb  0 
May  1 
May  12 
Feb  21 
Feb  S 
Jan  9 
Jan  19 


I6I4 

40 
181% 

63 
14834 
141 

31 
5   5!) 
152% 
160 

90% 

363g 

68I4 

63 
150 

72% 

38% 
115% 

65 
101% 

90 
151% 
149% 

44% 
10U34 

90% 

43% 
12834 
102 


Feb 

Feb 
Feb 
Feb 
Feb 
Jan 
Mch  . 
Mch27 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  IS 
Jan  24 
Mch  2 
May  2 
Apr  5 
Feb  15 
Feb  21 
Mch  30 
Mch  30 
Feb  20 
Feo20 
Feb  20 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Mch  28 
Apr  29 
Mch  30 
Feb  10 
Jan  4 
Feb  3 
Jan  17 
May  4 
Feb  21 
Mch  17 
Feb  1 
Jan  13 
Fef  3 
Jan  10 
Jan  18 
Jan  0 
Feb  15 
Feb  14 
Mch  30 
Mch  30 
Mch  15 
Feb  8 
Mch  29 
Feb  15 
Apr  20 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Jan  27 
Feb  23 
Feb  27 
Feb  6 
Mch  28 
Jan  18 
Mch  6 
Feb  1 
Jan  10 


Range  for  Prevlout 
Year  1910. 


Lowest. 


9034  J'ly 
3-97  J'ly 
102%  J'ly 
IOOI4  Sew 

87%  Sep 

68%  Feb 
L7684  Feb 

60%  J'ly 
248     J'ly 

65     Aug 

23%  J'ly 

04  <s  J'nc 

19      J'lv 

411  J'ly 
1133.1  J'ne 
143  Sep 
13714  J'ly 
203  J'nc 
140  Apr 
§100  Apr 
2%  Dec 
47s  Sep 
01     Nov 


99 
46 

79 
70 


Sep 
J'ly 
J'ly 
Aug 


102     Jan  11 

130%  Feb    2 

2%  May  8 

100  Jan  17 
112  Feb  17 
16134  Feb    7 

91     Feb 

101  May 
33%  Feb 
65%  Feb 

68  Feb 

44  Feb 
34     Feb 

69  Feb  21 
12H4  Feb    2 

29     Feb    7 

6634Feb    7 

30i4  Feb  21 

12    Jan    5 

8%  Jan  17 

2434  Feb    8 

537g  Jan    5 

111     Feb    2 

181%  Feb    6 

9534  Apr    5 

49     Feb  20 

7634  Mch  22 

45  Apr  24 
18%  Feb  23 
40%  Feb  23 
60  Mayl2 
80%  Mayl2 

6I4  Feb  3 
17%  Feb    3 

8  Feb  7 
72%  May  1 


149%  J'ly 

490    J'ly 

23i4  J'ly 

62%  J  ly 

10  J'ly 
17  J  ly 
19%  J'ly 
35  J'ly 
26%  J'ly 

us    J'ly 
45    J  )y 

11  Aug 
881 9  Jan 
92  "  May 

112    J'ne 

124    J'ly 

14%  J'ly 

41%  J'ly 

15    J'ne 

J'ly 

Aug 

J'ly 

Aug 

J'ne 


Highest. 


25 
68 
23 
58 
15 


3714  Dec 
173%  Dec 

60  J'ly 
1311-  J'ly 
123     J'ne 


23 

40 

114 

144 


J'ly 
Sep 
J'ly 
J'ne 


186%  Sep 
27     J'ly 


57 

41 

125 

60 


J'ly 
J'ly 
J'ly 
Feb 


23%  J'ly 
105%  J'ly 

55%  May 

101    J'ly 

8234  Apr 

149      Apr 

hU3     J'ne 

38l>>  Au? 

88%  J'ly 

88     Feb 

35     Feb 

111%  Aug- 

100     Oct 


105     Feb 
122%  J'ly 


89     J'ly 

110     Oct 

130%  J'ly 

z85     Aug 

87    J'ly 

227g  J'ly 

54    J'ly 

58     Aug 

34%  Aug 

18%  J'ly 

51%  J'ly 

103%  J'ly 

18  J'ly 
43  J'ly 
22%  J'ly 

5'-  J'ne 
5%  J'ly 

19  J'ly 
4234  J'ly 

103     J'ly 

152%  J'ly 

88%  J'ly 

2334  J'ne 

47     J'ne 


12%  J'ly 
28%  J'ly 


40 

67 
3 
8 
4 

•11 


J'ly 

Aug 
Apr 
J'ne 
J'ne 
J'ly 


124%  Jan 
10414  Jan 
1.37%  Jan 
119%  Jan 

9 1  Jan 
8238  May 

202%  Nov 

70    Jan 

312     Jan 

92  Jan 
0034  Jan 
69  Apr 
3078  Jan 
G4%  Jan 

15838,lan 

172')  Jan 

1S21-  Jan 

225  "Jan 

162%  Feb 

§170%  Feb 

53g  Jan 

12%  Jan 

92%  Mch 

104     Jan 

053.)  Feb 

83  Mch 
Jan 
Jan 
Mch 

52    Jan 

84  Jan  ' 
1834  Jan 
34%  Jan 
34%  Jan  1 
5234  Mch 
42     Mch 

14378  Jan 
80%  Jan 
18%  Mch 
97%  Apr 
99     Jan 

140     Oct 


81 
185 

020 


147  Jan 
25%  Jan 
627g  Jan  i 
30  Jan 
54%  Jan 
80  Feb 
44%  Jan 
71  Jan 
2534  Jan  ; 
6234  Jan   I 

186  Nov 
70%  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80     Feb 

145     Mch 

155%  Mch  ; 
9234Jan   . 
51%  Jan  ' 
74%  Jan 
73%  May 

140  Nov  I 
72%  Nov  \ 
37%  Nov 

128    Mch 

687g  NOV 

IO984  Jan 
98    Jan  t 

162    Mch  i 
A151     Mch 
50    Jan  - 

108%  Mch  : 
91%  Mch 
40%  Dee  . 

i4538Jan  ; 

il834Jan  j 


118    Jan  ; 
138%  Mch 


10458 

116 

172% 
93% 

110% 
57% 
92% 
73 
60 
34% 
77% 
zl38% 
3334 
75 
3634 
19% 
1534 
54% 
72% 

117% 

20434 

10334 
42% 
72% 


Mch  ' 

Mch 

Feb  ! 

Feb 

Jan  , 

Jan 

Apr 

Jaa 

Jan 

Jan 

Jan<- 
Jan 

Jan  I 

Jan  ; 

Jan 

Ian 

Jan  : 

Jan  ; 

Jan 

Jan 

Jan 

Jan 

■Tan 

Jan 


2734  Jan 
61  Jan 
5438  Mch 
77  Deo 
10  Jan 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Ntw  York 

Aetna 

America  fl„ 
Amer  F.xch. 
Audubon  .. 
Battery  Pk. 

BoweryU 

BronxBorot 
Bronx  Nat. 
Bryant  Pk  H 
Butch  &  Dr 
(jentury  T|_. 
ghaso  .. 


Bid 

Ask 

175 

180 

600 

620 

240 

245 

105 

115 

136 

400 

415 

300 

190 

20J 

155 

160 

138 

145 

150 

500 

---- 

Banks 

Chat&Phenlx 
Chelsea  Kx]] 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|__ 
Columbia  fl. 
Commerce  . 
Corn  Ex  D_. 
Bast  River. 
Fidelity  1L. 
Fifth  AveH. 


Bid 

Ask 

172 

178 

200 

425 

435 

157 

162 

t397 

150 

160 

400 

375 

400 

t215% 

?217 

328 

355 

115 

126 

165 

175 

4000 

4250 

Banks 

Fifth    

First 

14th   Stll  — - 

Fourth 

Gallatin  ... 
Garfield  ... 
Germ-Am  H 
Germ'n  Exil 
Gcrraanla  1|. 

Gotham 

Greenwich  H 

Hanover 

Harrimau.. 


Bid 

Aik 

300 

350 

920 



140 

150 

205 

210 

340 

350 

295 

305 

140 

150 

4S5 



550 

575 

150 

155 

240 

250 

teas 



285 



Banks 

Imp  &  Trad 
Irving  N  Ex 
leiTersonH.. 

Liberty 

Lincoln 

Manhattan^] 
Mark't&Ful 
Mcch&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  1] 
Mctropol  'nil 


Bid 

Ask 

580 

585 

210 

216 

140 

160 

600 

625 

400 

425 

325 

248 

254 

t209% 

t270 

157% 

165 

170 

179 

1M  il- 

395 

415 

200 

205 

Banks 
Mt  MorrtsH- 
Mutual  H._. 

Nassau 

Mew  Neth'd 
NcwYorkCo 
New  York. 
19th  Ward. 

Pacific!! 

Park 

People's  I-. 
PlazaH 


Bid 

Ask 

250 

260 

285 

295 

300 

210 

220 

975 

305 

315 

170 

230 

210 

3721: 

377% 

245 

625 

.... 

Banks 

Bid 

Prod  Exch  Tj 

167 

lieserve 

90 

Seaboard  .. 

415 

Second 

385 

Sherman 

135 

State  11 

12th  Ward. 

250 

100 

23d  Ward.. 

175 

Union   Exo. 

170 

Wash  H'ts  H 
West  Side  1J 

250 

660 

Yorkvllle  U. 

600 

Ask 

172% 
100 

400* 

2*7*5*" 


177 

275 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     }Ex-rlghts.     §  Less  than  100  shares.     IStato  banks,     a  Ex-dlvldend 
t Sale  at  Stock  Exchange  or  at  auction  this  week.     A  First  Installment  paid.     11  Sold  at  private  sale  at  this  price,     t  2d  paid 


and  rights.     6  New  stock 
y  3d  paid. 
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'TOCKS— HIGHEST  AND  LOWEST  SALE  PHICES. 


Saturday 
May  0. 


♦2-10     246 

*240 

*7          7U 

*7 

*261*    28 

§27 

C3lg     63?8 

63 

*5=7%      5812 

56% 

*100      103 

+  1Q0 

47%     471* 

*634 

*95        07*- 

96 

*G434     95% 

9434 

*131      13412 

+  131 

10%     1038 

10% 

85%    853* 

851a 

*52       53 

♦52 

*114%  11712 

-:n; 

,    57        57 

551 2 

Monday 
May  8. 


41 
241 
22% 

1H* 

32 
38 


*237 

*3l3 
*22 

22% 
*10% 
+30 
*37 
*101'4  10fl'4 

*3«4       4% 
*33       34 

74i4    74-3.,, 
+  1041*  105% 

*239       

*109      

*40        44 
1175s  US 
118%  118% 
143%  149 
*97%    9S% 
*32f2     " 

(135* 
*  26 
37«g 

*31% 

*60 


.1*100 
240    1*235 


245 
7% 

27 

63»s 

58 
110 

48 

96 

9434 
134U 

I2I4' 

87% 

53 
118 

57 
107 
240 
334 

22 

22% 

IC 

33 
39 


Tuesday 
May  9. 


Wednesday 
May  10. 


+241 
7% 
+27 
6278 
56% 
+100 
47 
*95 
+93% 
131 
1134 
86-\i 
♦52 


248 
7% 
28 
03 
ECl2 

105 
47% 
97I« 
951  * 

1311* 
12!i 
8712 
53 


+  142 

*9 
*29 
*27 
*93 

246g 

3014 
143*4 
*14 
*79 

345s 
*25 
*69 
15634 

6 
128 
+  124% 

*41» 
*16% 
*10 
*46 

40 
*88 
105 
*89 
+75 

20 
136 
"t=127%  128% 


3234 

90% 
30 
375S 
33 
62 
143 
10 
31 
27% 

99*4 
24% 
3OI4 

144 
141.1 
801 2 
3458 
29% 
65 

1.5634 
6% 

12S-M 

1273] 
4% 
17 
101 
47 
40' 4, 
887g 

1051 
93< 
77 
20 

13S 


1*4 

22 

21% 

*10!4 

*30 
*37 

*104%  106% 

*3%       4!4 

*33       35 

87%    87% 

74%     74% 

+  104%  105% 

*269      : 

104 

*40 

*117% 

*117%  11834 

148%  14918 

*98        9834 

33 

91 

*28 

*373.[ 

+31% 

61% 

«=142 


104 
44 
120 


331 
91 
31 


1 151.1  11514 
55%    50 


*24fl 

*7 

28 

62I4 

6OI4 
*101 

40% 
*95 
+93% 
*131 

11% 

80% 

52 


248 
7% 

28 

6234 

56% 
103 

471.1 

98 

951* 
1341* 

12% 

87 

52 


+  101 
>235 
*31j 
'■21  " 

22 

*10% 

*30 

37 


105 
240 

4 
£3 
22I8 
1U2 
32 
37 


*29 

27% 
*98 

24lg 
*30 


32% 

61% 
143 

10 

31 

28 
1001 

24% 

31 


+143%  14414 


*16 
*84 
5212 
*106 
*18>4 


17 
92 
5212 
1083 
183. 
70 
74 
251; 
5U; 


*73 

*24 

*50 
*10334  10412 
*106      107 

*19% 

*77 


*32 
*99 

*119 

*100'* 
*3214 
*9934 
*17% 
30U 
*9334 


2H2 

80 

33 
101 
11934 

ion* 

34 
100 
18 
3012 
95 


*4934    50% 


3714 
*127 
*87 

9=684 
*57 
104 

♦  105 
*1512 
*5414 
+95 

7512 

38 
113 
*76 

74I4 
119 

44% 

61 

♦  123 
*162 

74% 
68 
•110 


3714 

~9~5~~ 
8 

59 
104 
10534 

171 

50' 

98 

76% 

39»4 
113 

77 

75 
119 

451g 

61% 
126 
164% 

75I4 

68 
117% 


14 

79% 
35% 

*25 

+60% 

156 
6 

128 


15 

80% 

35% 

291 

65 

1-5614 
6% 

129 


+  124%  12734 


*41» 
§16l| 

e% 
47% 

*40 


5 
161.1 
10  ' 
478* 

401« 


105 

921» 
*75% 

20 

136 

*1271* 

*16 

*84 

52% 
*108 

1834 
*67 

73»4 
*24 

501.1 
1041.1  104% 
*106      108 
*191 

79 


IO5I4 

921 , 

77 

20% 
136 
129% 

17 

92 

523.i 
1083.1 

1834 

70 

7334 

25 

5OI4 


1=101%  106% 

*334       41 

33%     33% 

I' 87%    8SI4 

74%    7-1% 

>1053s  10538 

>=269 

*103 

*41 

1=117 

a  17% 

149 
*97% 

33% 
*91 
*28 
*37% 
*31% 

6O84 


43 

120 
11354 
149 
9S34 
3334, 
91% 
30 
38% 
33 
0034; 

+  141%  143 


115%  11514 
55%     5534 


Thursday 
May  11 


1=103 

§240 

+3'* 
*21 
21% 
11 
*30 
*30% 
+  104% 
*334 
*33 
87% 
74 
*I0434  IO5I4 
3C0     300 
104      104 
*41        43 
5118%  1 181-> 
+117      118% 
146%  148% 
98%    98% 
*33 
*91 
*28 
*37% 
31% 
60 


105 

240 
4 
23% 
22 
11 
32 
371 

35 

87% 
74% 


33*. 

9H 
30 


248 
7% 

2934 

63% 

57 
105 

48 

97 

95% 
13412 

12 

86% 

53 
117 


321 

61% 


+9 

*29% 
27% 

*98 
24% 

=+30 

144 
14% 
80% 
34% 

*25 
61% 

1 553.1 
6% 

126% 

1=125 

*4% 

16% 

*91» 

*46 

*40 


*32 

*99 

119 
§161 

+32% 

*99 
17% 

+30% 

*9414 
* 
50% 


211* 

79 

33 
101 
119 
161 

34 
1001* 

18 

31 

96 
143 

50% 


37% 

128 

*85 
*634 

*56 

105 
+  104% 

*15% 

*54% 

*95 
75% 
39% 

112% 
76% 
74% 

119 
44% 
59% 
+  123 
*162 
74% 

*66 
*110 


37% 
128 

95 
8 

59 
105 
106 

17% 

56% 

99 

76% 

40 
112% 

76% 

74% 
119% 

44% 

61% 
126 
164 

74% 

69% 
117 


10 

3 1 

271 

100 

24% 

301 

144% 

1434 

81 

35% 

29% 

61% 

150 

0% 
128 
1273j 
434 
16% 
10 
47 
40! 
§88%     881 
105%  105% 
*89        931* 
*75%    77 
20%    20% 
134%  135 
128%  128% 
*16        17 
*84        92 
52%     52% 
+  106%  10834 
18-%     1884 
*67        70 
+73 
*24 
49 

+  101%  105 
105      10534 

19% 

*77 

*32% 

*99 

*119 

§161%  I6II4 

=+31        33% 

*9934  100% 

*17%     18 

30%    30% 

9334    94% 

* 142% 

50        50% 


74 
25 
50 


19% 

7-9 

33% 
101 
120 


36%    37% 
128      128 
*S7        95 

*7  8 

*56        59 
•101%  103% 
•104      10534 


*15lo 

+54% 

+95 

*75 

39% 
=  112% 
*72U 

7438 


17% 
56% 
98 
76 
39% 
113 
77% 
75% 


11834  11834 
44%     44" 


59% 
*123 
+162 

74% 

68 
*110 


60% 
126 
164 

75 

68% 
117 


+141%  143 


*9 
*29% 
*27 
*98 

23% 
*29 


10 
31 

271 
100 
24% 
301 


=143%  145 
14%     15% 


£0% 
341» 
27 

1=61 


81 
35% 
27 
65 


155%  I56I4 
5%       6% 
125%  127% 
123%  128 


4% 
I6I4 

934 
47 
40 


H% 

16 
9% 
*46 

40 

88 

104%  105% 
*89        93 
*75        76% 

20%     20% 
*134%  136 
129      129 
*16 


*51-% 

*107 

18% 

*68 

73 

*23 

*49 


17 
86 
5234 
10834 
1834 
70 
73 
25 
50 


104%  104% 
105%  106 
19%     19% 


*77 

32% 
*100 
*119 
160 

321* 
*100 

17 

29% 

93 

*49~ 
§112 
*36% 


79 
32U 

lOOio 
11934 
1603., 

32U 
1001- 

17 

30% 

9334 

61  " 

112 
37% 


127%  128 


95 
7 

59% 
103% 
10534 

17 

561* 

99 

75% 

39% 


*87 
7 
*5534 
*10H 
*104 
=+-16 
*541.i 
+95 
+75 
38% 
112%  112% 
*75%     77% 
74%     74% 
11834  119 
44%     44% 
59%    60% 
+  123      126 
16434  §165 
74%     74% 
*68        69 
+110      117 


*241 
*7 
*26% 
62% 
57 
*100 
46% 
96% 
+93% 
+131 
11% 
86% 
53 
117 
55% 
+104 
+235 
*3% 
*21 
*2134 
+  10% 
+30 
37% 
106%  106% 
*334      4% 
*32        35 
*87%    88 
7438    75% 
*10434  IO5I4 

1=269       

1=100      104 
41        41 
i=11788  118% 
1=11738  118% 
148      148% 
98% 
33% 
*91 
*28 
*37% 
*31-% 
6 134 
*141 


Friday 
May  12 


*241  246 
+7         7% 

*26%  30 
623.i    63% 


57 
*100 
4734 
*95 
+9.3% 
+  131 
11% 
86% 
+53 


57 
105 

48% 

97% 

95% 
1341 

12 

87 

53% 


Sale 3  of 
Die 

Week 
Mares 


]  I),", 

240 

4 

23% 

23 

1134 

32 

37% 


117%  117% 

55%     5  - 


105 

235% 

4 

23 

23 

11% 

32 

38% 


+9 
+30 
+27 
*98 

23% 

*28% 


98% 

34 

91% 

30 

3734 

33 

6134 
144 

10 

31 

28 
100 

24%. 

30% 


144%  14438 
1434     1478 


81% 
35 

2!t 
65 


8034 
*34 
*26 
*61 
15514  156 
5%       6 
126      12734 
12734  12734 
434       434 

16%     17 


47 
39 
881' 


*46 

3834 
+87% 
10478  105% 
*89       93 

76%     76% 

20%     20% 
+134      136 
128%  12934 
+  16         17 
*84        92 
*51»4     52% 
10834  10834 

1S34     18% 

' 70 

*72        73 
*23%    25 

49%     49% 
105      105 
105%  10534 

20        2034 

78%     78% 


§33 

*99 

+119 

+  160 

*31 

+100 

1634 

30 

94 

+49-% 


33 
101 
120 
I6H1 

31% 
lOOio 

17 

30% 

94 
144 

51 


*36%    37% 

=+87*     ¥5"" 

*5534    59 
*101%  103% 
+  104      10534 
*15% 

55 
*95 

75% 

39% 
112 

75% 

74% 


17 
55 
99 

76% 
39% 
112% 
7534 
76% 


118%  11938 
4438     44% 


59% 
+  123 
+  164 

74 

68 
+  110 


60% 

128 

165 
74% 
68% 

117 


+104 

§235 

*3% 
*21 
*2134 
*10% 
*30 
*37 
*  10434  106% 

*4         4% 
*32       34 
*875g    88% 

75%     75% 
105%  105% 
*269       ... 
+100      104 
+40        41 
+118      1181* 
118%  1188s= 
148%  148% 

98%    98% 

34       34% 

91% 
*28 

3734 

32 

61% 
+  141 

*9 
*29 

27% 

99% 

24 
*29 


91% 
30 
3734 
32 
61% 
143 
934 
30% 
27% 
99% 
24% 
30% 


14334  14334 
14%     15 


8134 
34 
271  •>• 
65" 


81% 
§34 

27% 
+  61% 
157%  157% 

5%       6 
126%  127% 
§127      127 

+434       5 

17 


17 
10 

4638 
39 


10 

46 

39 

88        88 
105%  1053S. 
*S9        93%. 
+76%     76?g 

19%     20 

+133%  136% 

*129      12978 

*16        17 

*84        92 

§52        52 

+107%  109 

18%     18% 
*68 
+72% 
*24 
+48 
105 
106 
*19% 
+78% 
*32 


+  99 
119 
+  160 
+31 
+  100 
16% 
29% 
94% 
+  140%  144 
4934     4934 


70 

73% 

25 

49% 
10538 
107 

20-Jj 

79% 

33 
101 
120 
161% 

31% 
100% 

1634 

30 

941* 


*36%     37% 
127      127 
*87        95 
7%       8 
*56%     59% 
*102      104 
*104%  10534 
16%     16% 
55 
+95 
76% 
39% 


55 

99 

76% 
39% 


=  110%  112% 
74%  74% 
75%    76% 

119%  119% 
443g     443g 


60 

+  124 
165 
74% 
6834 

+110 


61 
128 

167 
74% 
683 

117 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


210 

14,225 

2,200 


19,600 
400 
100 

48*050 

11,175 

400 

600 

7,980 


120 
100 
100 
1,300 
100 


200 
100 


100 
200 

3,750 
150 
100 
150 
100 
225 
200 

6,200 
550 

1,000 
450 


1,800 
100 

4.610 
103 

3.400 

8.000 

2,600 

1,150 
150 
1O0 

2,000 
11,935 

5.566 
170 
100 

2,010 
700 
400 

1,130 
250 

3,060 


Industrial&JYlis<:el!aiieous 

AUams   Express . 
lib-Chalmers 

Do  prcf 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do   pvef 

American  Cotton  Oil 

Do   pref 

American  Express 

American  Hide  &  Leather 

Do   pref 

American  Ice  Securities. 

Amerioan  Linseed 

Do   pref 

American  Locomotive 

Do   pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refinin 

Do    pref 

American  Teleph  &  Teleg 
American  Tobao  (new) ,  pf 

American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf. 
nAnacondaCopper  Par§2  5 

Bethlehem  Steel 
Do  prcf 

Brooklyn  Union  Gas 

Brunswick  Term&  Ry  Sec 

Butterick  Co 

/  Central  Leather 

"-■'     Do  pref 

<?Chino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y)  . 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 


Range  linec  January  1. 
On  basis  oj  lOd-s/iare  lets. 


Lowest. 


Hiyhesl. 


300 
400 
700 


5 
710 
200 


General     Electric. 


235    Jan  20 
7%  Apr  18 
25     Apr  21 
59%  Apr  18 
43    Jan    3 
1013.1  Jan  27 
3934  Jan  12 
P2%  Jan    9 
90     Jan    t 
128%  Jan    5 
8%  Jan    6 
77    Jan    5 
50%  Apr  24 
114%  Mchl.) 
50%  Apr  21 
10419  Mc.il   2 
§224    Jan  11 
334  Jan  25 
20     Jan  10 
1734  Jan  17 
10%  Apr  21 
30     Apr  21 
3534  Apr  21 
104     Apr  18 
3%  Feb  17 
31%Mcti   8 
86     Mch  8 
70%  Apr  18 
103%  Jan    3 
280     Feb  27 
99     Apr    6 
3934  Apr 
113    Jan 
111     Jan 
140%  Jan 
93%  Jan 
30%  Jan 
86%  Mch  29 
2734Mchl 
S36%  Apr  18 
26%  Mch  14 
59    Jan    3 
Jan    3 
Jan    6 
Feb  16 
Apr  24 
98%  Apr  22 
S21%  Apr    7 
28%  Apr  22 
13534  Jan    3 
13%  Jan  10 
74%  Jan  10 
323S  Jan  11 
1734  Jan  28 
481*  Jan  11 


135 

9 

28 

26 


Goldfield  Con  M.  Par  §10 

Lnt  Harvester  stlc  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Intern  at  Steam  Pomp 

Do   pref 

Laclede  Gas  (St  L)  com.. 


.__« scl45%  Mch 


100  Maekay   Companies. 


100      Do    pref 

2,350  d-viiami  Copper Pur  §5 

400  IVfational    Biscuit 

880  ^       Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

1,3501  (2Nev  Cons  Copper-Par  $5 

New  York  Air  Brake 

206  North  American  Co  (new) 

fpactftc  Mail 

i  466  -t  actfic  Telep  &  Teleg.. 

800'  People's  G  L  &  C  (Chic) . 

l,500|Phlladelphia  Co(Pittsb'h) 

1 ,200  Pittsburgh  Coal  Co 

250|      Do    pref 

Pressed  Steel  Car 

uc  pre! 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

2,513  <2Ray  ConsCopper  Par  $10 

6,100  Republic  Iron  &  Steel 

1 ,325      Do    pref 


150 


200 
610 
100 


650 

10 

400 

900 


60O 


200 


100 
210 


1.300 

3,950 

605 

600 

227,725 

3.784 

2,200 

31,250 


68. 

3,400 

900 


Sears,  Roebuck  &  Co. 
1 


loss-Sheffield  Steel  &  Ir 

Do    pref 

^Tennessee  Copp. Par  §25 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

Union  Bag  &  Paper 
Do  pref 

United  Dry  Goods  Cos.. 

Do   pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber.. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  §10 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  A  Co 
estern  Union  Teleg.  . 
Westingh'seEI&Mfg  assen 
Do  1st  pref 


51*  Jan  14 

109    Jan    3 

122%  Jan    3 

4%  Apr  20 

15%  Jan  17 

9%  Apr  27 

45     Apr  28 

38%  Apr  18 

84%  Jan  26 

102  Apr  18 
901*  Apr  25 
7434  Jan  18 

$18%  Apr  18 

117%  Jan  16 

124     Jan  20 

16%  May  3 

85    Jan    6 

50%  Apr  25 

105%  Mch  24 

§17%  Apr  19 

68     Aor  27 

64     Jan  10 

23%  Apr  24 

44     Jan    3 

103  Apr 
1001*  Jan 

17%  Jan 

6734  Jan 

30%  Jan 

92%  Jan 

116%  Jan  31 

159     Jan    3 

31     Jan  11 

92    Jan    3 

S15%  Apr  19 

29%  MavlO 

92%  Apr  26 

142     Apr  19 

Apr  22 

Feb  14 

Jan  11 

Apr  25 

Mch 

May  10 

563g  Apr  29 

100%  Jan  27 

102%  Jan    5 

15    Jan  10 

50     Jan  16 

95    Jan    7 

65%  Jan  25 

36     Jan    6 

109%  Jan  18 

72%  Jan  31 

713s  Jan    3 

116%  Jan    3 

£42%  Apr  19 

57%  Apr  24 

122%  Apr  22 

§150     Jan  18 

71%  Apr  18 

6478  Apr  19 

116     Jan  14 


49 
112 
$32 
125 

87 
7 


§245     Apr    7 

8-%  Jan  3d 

34     Feu    3 

67%  Feb    6 

59%  Feb  :  8 

103  Feb  7 
48%  Ma -12 
98  Mch  18 
97     Feo  27 

139  Feb  23 
12%  May  9 
87%  Ma>'  9 
57%  Feb    8 

118%  Feb  1 
62%  Feb  28 

105%  Feb  16 
§255  Jan  27 
4%  Jan  31 
251*  Feb  8 
251*  Mela  14 
1237  Feb  14 
34  Feb  14 
42%  Feb    1 

110%  Jan  13 

4%  Jan  18 

36%  Jan  25 

89  Feb  2 
81%  Feb    2 

100  Feb  1 
300     May  10 

104  May  s 
62%  Feb    9 

122%  Feb  27 

119%  Feb  14 

149%  May  4 

100%  Mch  14 

36%  Mch 21 1 

96     Feb    8 

34%  Feb  15 

S41     Feb    6 

34%  Apr    6 

64%  Apr    7 

143     Apr  29 

10-34  Feb  i: 

31     Mch  30 

3373  Feb    2 

105  Feb  10 
S25     May  5 

3G38  Feb    6 

146%  Mch 22 

15%  May  10 

81 34  May  12 

38%  Mch   1 

36     Feb  16 

65%  Feb  16 

153     May  1 

77$  Jan    8 

1293S  Mav  5 

128%  May  4 

5%  J  an  30 

H    Jan  24 

i:s38  Jan  31 

5638  Jan  17 

44     Feb    8 

89%  Mch  20 

114%  Jan  20 

95     Feb    2 

77     M<;h  7 

820%  Apr  26 

141      Apr    4 

130     Feb    4 

18%  Mch  27 

90  Feb  IS 
53     Feb    2 

10884  Mavll 

§20     Feb    6 

72%  Jan  27 

74     May  3 

29%  Jan    4 

54%  Jan  31 

109     Jan  19 

109     Mch  18 

2238  Mch  23 

82%  Apr    7 

36%  Feb    6 

101  Apr  28 
120  Feb  7 
163     Jan  30 


Range  for  Previous 
rear  (1919). 


Lowest. 


38  Feb 
100%  May 
$18     May 

35%  Feb 

9938  Feb 
192     Feb 

56%  Feb 
112  Feb  15 
$39%  Feb  14 
136%  Feb    1 

92     Jan  24 
9     Feb    Si 

59%  Jan  30 
10634  Feb  :0 
107     Feb  18 

19  Feb  23 
t61  Feb  23 
il()5     Jan  27 

76%  May  8 

47%  Mch  1 
114%  Apr  10 

79  Mch  1 

82%  Feb  6 
120%  Feb  4 
$473g  Jan    9 

703g  Feb  2s 
128%  Mch  15 
167    Mayis 

76%  Jan  19 

71  Feb  15 
123     Jan    5 


22%  J'ly 
122%  J'ly 
11%  J  ns 
7038  J'ly 
25%  J'ly 

12      Oct 

37     Oct 

134    J'ly 

$734  Oct 

s83%Feb 

2117     Aug 

4%  J'ly 
12%  J  'ly 

9  J'ly 
4H*  J'ly 
36%  J'ly 
7S%  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 


235     Dec 

71*  J'ly 
27  Aug 
55%  J'ly 
35  J'ly 
99%  Apr 
24  J'ly 
89  J'ly 
82%  Oct 

119     J'ly 

678  1  ne 

C2     J'ly 

39%  J'ly 

109     Jni 
52%  J'ly 

100  Dec 
§230  Dec 
3%  Sep 
19  Sep 
16«s  Dec 
10%  Jly 
251*  J'ne 
29    J'ly 

102%  Aug 
3%  Dec 
28%  J'ne 
82  J  'ly 
613S  J'ly 
98%  J'ly 

245     NOV 

95%  Jan 

38    J'ly 

111%  Oct 

111%  Dec 

12634  J'ly 

90%  J'ly 

25%  J'ly 

90%  Dec 


Highest. 


§33%  J'ly 
21  J'ne 
49     Aug 

125     J'ly 

8     J'ne 

28    J'ne 

25%  ■)  ly 

99%  J'ly 


100     Aug 

11834  J'ly 

14     Sep 

84     Oct 

461*  J'ly 

10134  J'ly 

^17%  J'ly 

59     J'ne 

00%  Nov 

22%  J'ly 

30    J'ly 

103    J'ly 

84     J'ly 

13    J'ly 

oo%  J'ly 

25    J'ly 

90    J'ly 


155     J'ne 
28    J'ly 

2:90%  Sep 


27     J'ne 

8234  J'ly 

150     J'ne 

48%  Dec 

114     J'ly 

$1934  J'ly 

134     Oct 

83     Feb 

6     J'ly 

52%  Dec 

96     Aug 

99%  Au? 

14%  J'ly 

49     J'ne 

§93%  Dec 

6434  J'ly 

27     J'ly 

99    J'ly 

59%  J'ly 

61%  J'ly 

110%  J'ly 

r83938  j'ne 

47    Feb 

117    J'ly 

144%  Dec 

56     J'ly 

49%  J'ly 

110     Mav 


§270  Jan 
15  Jan 
5134  Jan 
9034  Jan 
49%  Oct 

103  Jan 
47%  Jan 
95%  J'n« 
9U*  Nov 

131%  Nov 
13%  Ian 
82%  Nov 
72%  Jan 

120  Mch 
6934  Mch 

107     Oct 

+320    Jan 

8%  Jan 

47%  Jan 

29%  Mch 
1734  .;an 
46%  Jan 
62%  Ian 
115  Jan 
8  Feb 
48  Mch 
90%  Jan 

104  Jau 
11234  Jan 
285  Apr 
102     Deo 

66  wan 
127%  Feb 
124  Feb 
143%  Feb 
9934  Mch 
39%  Mch 
104     Mch 


$54  ,ian 
3478  Oct 
65     Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Mch 


50    Jan 

16038  Jan 
23%  Jan 
8638  Jan 
3634  jan 
60  Mch 
88     Jan 

16078  Jan 
$9%  Sep 
125   Jan 

129  Jan 
7%  ir.n 
24%  jan 
18  Jan 
61%  Jan 
5458  jan 
9034  Jan 

116%  Jan 
98  Oct 
7834  Oct 


11919  Deo 

125     jan 

28%  jan 

96%  J  a  a 

89%  Jan 

110%  Jan 

S22%  Oot 

95%  jan 

84     Jan 

43%  Jan 

46%  Jan 

11638  Jan 

108%  Jan 

2734  J  an 

S5     Jan 

51%  Jan 

107%  Jan 


200     Jan 

51'8  Jan 

107     Jan 


45's  Jan 
104%  J  an 
190     Nov 

86%  Jan 
11834  Feb 
$40%  Jan 

144  Oct 
95  May 
13%  Jan 
73     Jan 

122     Jan 

113%  Jan 

32    Jan 

84     Jan 

145  Jan 
84%  Jan 
52%  Jan 

116%  Jan 

84    Jan 

91     Jan 

125%  Jan 

$60%  Jan 

66%  Oct 

129%  )an 

195     ..'an 

78%  Mch 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


tianks 

Brooklyn 
Broadway  1 
Coney  Isl'ciT 
First 

Hlllsulell... 
Homesteadli 
Manufac'rs' 
Mcohanlcs'H 
Montauk  .. 
Nassau 


Bid 

Ask 

385 

400 

155 

290 

310 

125 

115 

410 

425 

225 

240 

150 

250 

270 

Hanks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  H 

People's 

Prosp'ctPkl! 

285 
150 
158 
150 

300 
170 
165 
16J 

Trust  Co's 

IV  Y  CUy 
Bankers'  Tr 

347% 
650 

680  " 

lrust  Co's 
N  Y  CUy 
B'way   Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

Uqult'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton  .. 


Bid 

Ask 

142% 

148 

1000 

1050 

305 

310 

105 

115 

300 

310 

510 

1540 

215 

225 

299 

310 

Trust  Co's 
Guar'ty  Tr. 
Guardian  Ti 

Hudson 

Knickerb'kt 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'u 
Mutual  .... 
Mut   AU  nee 


Bid 

Ask 

815 

825 

135 

140 

150 

299 

295 

245 

250 

130 

140 

390 

725 

735 

455 

fl35 

125 

130 

Trust  Co's 
NY  Life&Tr 
N    ¥   Trust. 

Savoy 

Standard  Ti 
TltleGu&Ti 
Tr  Co  of  Am 
Union  Tr  .. 
US  MtgdfTr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1100 

1120 

_ 

630 

95 

400 

410 

483 

495 

337 

345 

1230 

1250 

465 

475 

1150 

1175 

360 

375 

159 

160 

96 

100 

trust  Co's 

Bid 

Brooklyn 

Brooklyn  lr 

435 

Citizens' 

120 

Flatbusli   .. 

200 

Franklin.. 

Hamilton  .. 

270 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

295 

Nassau  .. 

155 

People's  ... 

300 

Queens   Co. 

100 

Aik 

450 
130 
215 
COO 
285 
110 

3"00" 
165 
310 
120 


•Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     lEx-rights.     6  New  stock,     c  Ex-div.  and  rights,    d  Now  quoted  dollars  per  shaxo 
tSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     tBanks  marked  with  a  paragraph  (1)  are  State_ banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

allr-"ani  interest"  —izvipi  tor  Ineome  an  I  ditnaltei  bond*. 


Jan.  I  1909,  lAl  Sathangt  method  of  quoting  bonds  was  ehanjed,  and  prims  are  nou 


bonds 

N.  T.  stock  kxchange 

WltKR  KNDINO  MAT  12 

I  .     !*.     t.OVflllllM-lll 

V  8  23  cousoi  registered. rfl93fl 

U  S  2s  conaol  congou (i.1930 

U  S  3»  registered fcl'JlS 

U  S  3s  ooupon /cllUri, 

U  8  3aOOU81liall  botida..rel018 

U  8  48  re<rlatered 1928 

U  S  4s  ooqiiou 1926 

O  8  Pan  Can  10-30  yr  2a.fcl030 

Foreign  Ucvernmrai 

Argentine— Internal  5s of  1909 
Imperial  Japanese  Governm't 

btorling  loan  l^s 1920 

2d  series  4%s 1926 

Sterling  loan  4s 1931 

Ropubol  Cuba  6a  e-xteu  debt.. 

External  loan  4%s 1919  F- A 

8au  Paulo  (Brazil)  trust  5a  1919  j.j 
U   8  ot   Mexico  »Ui«  ol  1899 

Gold  4s  ot  1904 1054 


RUi         Ask  how       High,  No  Low    High 
100%  101%  liil  S  Apr  11  ....  1014  101  % 

10(1'. 101        lol    |     2  101      101% 

1013,  102  %  102      Apr'll'....' 102      103^ 

101% 102%  Apr'll  ....'l02%102% 

101%  J'ly'10  „..| 

114%  116%  113     Apr'll  ...J  115     11(1 


M.S 


n 


115     115%lll6     Apr'll 
100%  10B%  100%  Aug'lOJ 


J-J 
J-J 
J-J 


State  ami  City  Securities 

N  Y  Oity-4%s I960 

4  %s  recta  int  fro  Jan  24  1900  M-S 

4%  Corporate  Stock 1959  M.N 

4V()  Corporate  block 1968  M  N 

Now  4%a 1067  M-N 

New  4%s 1'.>17|M-N 

4%%  Corporate  Stock  ..1067  MN 

4%%  aeaesamt  bonds 1017  M-N 

4%  Corporate  stock 1967  Wl-N 

N  Y  State— Canal  Irapt  ls.1960  J.J 

do  Carolina  4  %a  20-40 1933 

Tons  new  aettleuieut  3s. .1913 

Virginia  tuna  debt  2-3s...l99i 

(3s  deferred  Brown  Bros  otfs. 

Kuilroai! 
.*  luoauia  Cent    See  So  Hy 
A.kibaMidl  See  At  OoaaS  Line 
Albany  ASuao.    See  Del  &  11  ud 
Auegliony  Valley  ace  Bonn  KK 
Alleg  <fc  Weal     See  Bun  it  &  P 

Ajib'ai  bor  1st  g  4a A1906  q.j 

A toh  X &  S  Pe— Gen  g  4s.  1996  A-O 

Kejuaiored 1996  a-O 

Adjuawueut  g  4a M995  Nov 

Kegiatered /il99u]>fov 

Stamped /11995^1-N 

Conv  4a  laaue  ot  1909. ..1965  j.d 

COnv  g  4s 196d|  J.D 

Conv  48  (issue  of  1910).  1900  j.d 

10  year  conv  g  5a 19171  J.D 

Debentures  4a  Series  J.  1912  F-A 

aeriea  K 1913  f 

EaflLOkiaDiv  1st  g  4a.. 1928  M-S 

Snort  Bine  1st  4a  g 196SJ  j-j 

0  lie  Plea  <fc  Pll  1st  g  6a.l942|M-S 
Atl  Knox  &N  aeeL&H 
Atlantic  Coast  1st  e  4a./il952  M-S 
Ala  Mid  lat  gu  gold  6a. .1928  M-N 
Brans  &  W  1st  ku  g  4s  „193«j  j  -  J 
Uharlea<fc  Sav  fat  g  7s. .1930'  j.j 

BAN  coBg  4s 01962  M-N 

Sav  !)'&  W  1st  gold  08..1934A-O 

lBtgold  6a 1934  A-O 

SilSp  OcaJbG  gug4a  . .1918|  J.  J 
Atlantic  &  DanV  See  South  By 
Austin  &  IS  W    See  Sou  Pacific 

Halt&Ohiopriorlg3%i3.1925 
Registered ft.1925 

^old  43 A19481,£-6 

Registered M91SJQ-J 

fitts  June  1st  gola  6s...  1922  J  .J 
PJun<S>M  OiVl3tg3%sl025lM-N 
PLE&W  VaByaref  481941  M-N 
•JouUiw  Dlv  1st  g3%s.-.1925>J-  J 

Registered A1925IQ-J 

Geu  Ohio  11 1st  eg4%s..l930JM-S 
CI  Bor  <&  W  con  1st  g  6s  1033!  A-O 
Motion  Itiv  1st  gu  g  6s. .19191  F-A 
Ohio  River  KB  1st  g  58.1936  J  -D 

General  gold  6a 1937!  A-O 

Pitts  ClevJi'iol  lstg  tia  1922' A-O 
Pitta  &  West  1st  g  4s... 1917!  J-  J 
J-D 


i    97%    08% 

*  04%  Sale 
j  94%  Sale 
J  89  aale 
4103  Hi  Sale 

t  98     98% 
t  9714 

1   96  %    9684 
92  Si  Sale 
f  These  are  pr 

M-s 


115*»  116*6 


98'«       B8»8    12 


93  '8 

93\ 

88  Vi 

lOSag 


94^8 
91i« 
89 
103  H, 


9rts8May'll 
97HjM.»y,ll 
96  Hj  96»i 
9'jij        9  2  Hi 


9714  99 

93B8  95»4 
93%  95l4 
87  7s  90 
102is  104 
97«4  100 
97   97  >n 
96   98 
91   94  ^ 


10276Sale 

104 \  -ialb 
100     Salb 
99'a  loo's 
109     sale 
1023, 

lOO^  Sale 

10234 

100  >*  dale 
105  \ 


ices  0  »  tlw  b  asu  of  $5  to  £. 

I        H 
102»4      10278200  100»4  1027, 
104  101 -i  4499  10(l'»104i!j 

99'b  100"«234l  985sl0()i8 
100  loo's!  23  OSHjlOUis 
108'b      10lt        28  ,!l06'g  109 

ma's  Apr '11'.... Ijioi'g  102  V! 

1083.      109  »s  189|  ions  loo's 
102  ^     102V      6  102      103 
8K'„     100 y   28!  9834  loo's 
.I1041s  1053, 


9634  , 

♦86     , 

67^ 


6 'J 


81       81H, 

9  9  Hi  Sale 

'.'.'.'.V.  *9134 

"91"" 


105J4  Apr'll 

io3'aJ'iy'io 

y7     May' 11 
Apr'll 
59»4 


86 
58 


82 
99 


84 


Salt- 

110=8 

110*8  sai& 
104  >4  3ale 
111  '4  112 


May*  11 

99V 

983,  May'll 

91  >u       l,1Hl 

92  Jan'10 
913g       i,134! 

10934  May'll  . 


85 


30 


96 
86 
40 


7S*e 
98 
97 »» 
903, 


97 

86  is 
67  H 


85 
99*8 

983, 
92>a 


90'8 
105 


92  "a 
1093, 


J-J 

9-J 


09     

97  >4    07»g 
9334    9414 
109<i,  110 

95 H  Sale 
107  4 109 

9538 

ISO's 

OiagSaltt 

125^ 

110i4 

96\i 


UO  H034  3001l0514ll0'4 

IO41.     10414  238,il02'iil04'a 
1113,      112        261l08'4112 

987,.  Jan  '10 

»9?May;uLJ 

07**  Apr'll  .... 

94^        94^      9 
iOJW,  Dco'10....1 


92»s    9234 


98 °»  Sale 


993, 
»6>4 
92  -a 


993. 
97^ 
94 


BOND' 

N.  Y.  STOCK  EXCHANGE 

Week  Endino  May  12 


■a 

-u  o 

II 


Vrice 

fnclav 
Mai/  Vi 


Weclc's 
Range  or 
Last  sal? 


Q-F 

A-O 
J-J 


Gent  ot  (ia  K  K— {  Von) 
3d  pret  income  g  oh  stamped. 
Cliatt  1>1V  pur  niou  y,  48.1951   j.ji 
Mac  <fc  Nor  DiV  latg  58.1940  j.j 

Mid  Ga<fe  AU  Div  6a 1947i  j.j 

Mobile  Dlv  lstg  6a 1946|j.j 

Oen  BB<fc  BoIGacol  g  6a  1937  m.jj 
UentoINJ  gen'lgobl  ia.l9»7|j.j 

Kegiatered /U987  q.j 

Am  Dock  <fc  imp  gu  6s..l92l|  j*.  j 

Beds  Hud  B  gengugos  1920. j. j 

Bell  &  Wilka  B  Coal  6s.. 1912  M.N 

N  Y  &  Bong  Br  gen  g  4s  1041  jj-S 

Cent  Paciiio     dee  So  Paoilic  Co 

CentVermont  1st  gu  g  4a.el920 

Clias&sav   iiee  Atl  Coast  Bine 

CliesdS  GlnogoldOa aioll 

Gen  funding  &  mipt  6s.l029 

1st  coueol  g  68 1939  ivi.n 

Begistered 1939  M.}{ 

General  gold  4  has 1992  M.g 

Kegiatered 1992  joi.g 

Convertible  4^3  1930  p. ^ 

B11;  sandy  1st  4s 1944  j.d 

Coal  ltiv  By  1st  (,u4a  . .19461  j.d 

Craig  Valley  lut  g  6a 1940  j.j 

Potts  Creek  Br  1st  4a.. 1946  j.j 
B<te  A  DIV  1st  con  g  4a. .1989!  j.j 

2d  conaol  g  4a 1989  j .  j 

Warm  Spr  Val  lat  g58..1941'ivj.g 

Greenbrier  By  latgug4s  '40  m.fj 

Cbic  &  Alt  lilt  ret  g  3s. ..1949  A.D 

Railway  1st  Ben  S'aa... I960  j.  j 

Kegiatered 1950  j.j 

F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-9 

M-N 


Bid  Ask  Low  tlu/li 
97  100  I  85>sOct  '10 
UK's 87*8  Feb'll 

1053, 106»fl  Mar'll 

105»s 115      Nov'05 

1093, Il()9»4       l«'''-»4 

Kll  \  Apr'l  1 
122:,4  May'll 
122«gMay'l  1 

107  Hi  Mar'  1 1 


■s^1  Range 
§■£  I  Since 
^jj   January  1 


101H»  1(»7 
122»4  123 
122  \  122Te 
107      108 
103',  .... 

100  "a 

100     .... 


90>«    91 


101°8  105  Hi 
112     Sale 


101     Sale 


96  <4  Mile 
86       87  ?» 
85       87 
10234  .... 


95\ 

90 

101>a 

85 


96 
92>4 


73J< 
70 


95  u       96       79    9334    90 
JOS     Mai'lll....l|108     108 
9514  Mar'll;. ...I    95>4    961, 


943» 

126  ■»«»'» 
111     Mar  11 

95     J'ly'10 


»4»4l2»,    9234    96»i 

2  124  "a  125>a 

111     Hl'4 


91^        91  Hi 
U8\a    99 
97     Apr'll 

112H)   lli2HiP«e;i0| 

883,  b9 1^  8s\Mayll 
9134  Sale  .  913,  '■'?,  I 
91HJ    9lHi    91'4        (11* 


88  Hi 
98 


M-S 
M-N 


II6H1. 


1023,  102^ 


ritat  ial  Ky  lstgug4H»s  1943 
Beech  Creek    See  N  Y  C  «fc  H 
Bellev  <fc  Car    See  IBinoisCent 
Bruns  <&  Weat  See  Atl  Coast  B 
Bottalo  N  Y  <&  Erie    See  Brio 
Buffalo  K  <S>  P  geu  g  5a...  1937 

Consol  4H»3 1967 

AB<fo  West  lstg  43  gu..i998: A-O 

Cl&  Mali  latgu  g63 1943J  J-J 

Booh  &  Pitta  1st  g  08...1921  F-A 

Consol  1st  g  6a 1922' J-D 

Bull  &  Susq  lat ret  g  4a.<il951  J-J 
Bur  C  K  &  N    See  0  K  1  <&  P    I 

CwnSolatextOs 1913  J-J 
>2d  6a 1913'M-S 

Kegiatered 19 13;  M-S 

Oarb  <fe  Sbawn    See  IB  Cent 
Carolina  Ceut   <S'e«  Seab  Air  B 
Carthage  <fc  Ad    See  N  Y  C  &  H 
Ced  K  la  F  &  N    See  B  C  B  &  N 
Cen  Branon  Ky    See  Mo  Pao 
Oent  ol  Ga  KK  lat  g  6a..pl945  F-A 

Conaol  gold  5s 1945  M-N 

Kegiatered 1945  M-Hj   108 

l8tpretlnoomeg6a pl945  Oct     100  4  Sale 

Stamped I  ....    106     108 

2u  pret  income  g  6a... ,j)1945  Oct  101  104 
2dpiet  income  g  6a  stamped'  ....  101  104 
3a  prei  income  g  63 pl945  Oct  '     97     100 


102  Hi 

109=8  112 
109  Hi  sale 
113^ , 

97  89 

80     


ayijApr'io! 
103  Mar'10 
HO      Dcc'10 

102H»b'eb'11 
109  s.  Apr'll 
10.4  109  Hi 

U3isFeb'll 
OVagFeb'll 
100     Not'04 


114H) H234  May  11 

106i4 108>»I>ec  to; 

9734  100    I   97     *,<?"  I* 

IO8H1 '103     J'ly'08 

114     115     J'ne'10 


92 14 
9lH» 
98 
97 

87  34 

91 
83  Hi 


93 
9lHi 
99  4 
98Hs 

8858 

92  Hj 
91Hi 


116's  Mar'll1. .. 
72     Mar'10... 


102HJ102H) 
109  Hi  109  Hi 
107  109  Hi 
113H,113% 
97 «»    97 39 


OLilo  Burl  cfa  y— Uenv  D  4a  1922 

iUinoia  Div3Hi8 1949 

Kegiatered 1949 

Ilia  Div  4a 1949 

Iowa  Div  aink  lund  5a..  1919 

Sinking  fund  48 1919 

Nebraska  Extension  4s. 1927 

Kegiatered 1927 

Southweatern  Div  4a. ...1921 
Joint  bonda  See  Great  North 

Debenture  5a 1913 

General  4a 1958|»/j.s 

Ohiods  E  Illrelife  rnipg  4a  1955J  j.  j 

lat  consol  g  6a 1934!^.o 

General  conaol  1st  6s.. ..1937 j  ji-N 

Kegiatered 1937;  m-N 

Chicfc  IndC  Ky  lat  6a.  1936  j.j 
Chicago  &  Erie     See  Erie 
Chic  Gt  Western  1st  4a.. .1959  jj.s 
Chic  lu&  Boillsv  rei  Os... 19471  j  .  j 

Kefuuding  gold 6a 1947 1  j.  j 

Befundiug4a  Senea  C..19i7  j.j 

BouisV  N  A  <te  Ch  lstljs.191 1  p. A 

Cliio  Ind  &  Sou  50-yr  4s. .1956  j.  j 

ChioMUite  St  B  termgos   1914  j.j 

General  g  4s  aeriea  A..eli>s9.j.j 

Kegiatered «j1989!q.j 

General g  3 Haa  aeriea  B.«1989l  j.j 

25-yr  deben  4a  1931  j.  j 

ChlOtSs  BSuDiv  g6s 1921  j.  j 

Olio  &  MoKlv  Div  6s.. .1926  j.  j 

Chic*  P  W  latgoa 19211  j.j 

DakA  GtSogoa 1916.  i.j 

Far  &  Sou  assu  g  6a 1924]  j.j 

EaCi'033e«fc  D  1st  6a 1919,  j.j 

Wia  &  Minn  Div  g 5a.. ..1921.  j.  j 

MB&  No  1st  cons  6a 1913,  j.d 

Extended  4Hi3 1913  j-d 

OhlCiSs North w cons 7s 1915  Q-F 

Extension  4a 1886-1926  F-A 

Kegiatered 18S0-1920  f-A 

General  gola  3Has 1987 ,m-N 

Kegiatered j>1987jq.f 

General  4a 198(  M-N 

Sinking  lund  6a...l879-1929|A-0 
Kegiatered.. .....1879-1929}  A-O 

Sinking  lund  5a. .. 1879-1929  a-O 

Kegiatered 1879-1929  A-O 

Debenture  5a 192BA-0 


99  H>  101) 
8  8  '4  3alb 


99 '9  Sale 


100 H  Apr'll 
99SgDec'10 

giu,  Apr'll 

100  Nov'10 
105**  iiny'll 
111',  H-lHi 
1113,  May'll 

101  M'l's 

]00  May'll 
9(1  96l4 

87  May'll 
8534  Nov'10 

10234  Apr'll 
90  Jan '09 
95 14  May'll 
9IH1  Jan'll 

HSU  heb'05 
95  Oct '10 
73 Hj  May'll 
69  Hi  89% 
76  Oct  '09 
99'4  91U4 
88M        88 

88  Sep '10 
99  34         991b 

IO434 IO434  Dec'lo 

99HilOOH!!  99H>  Apr'll 
99  Hi  100        99  Hi        99  s 

98  ls  Mar'll 

99     99     Feb  11 

101»e  lOlHi  IOIHi^^'L1,1 

97 Hi  Sale      97  ^i'jb 

81       82       8IH1       81 '4 

125  Hi  126     127     Jan '11 

llo3g  Ill's  HOHs     li0^ 

|10834  Mar'll 

10934 1097aMaF'H 

8534  Sale      86 "a       88 
!28>4Sale    128'4     12ii^ 
IO8H1III     111      Api'll 

95     1   95%  Apt '11 

100', llOOHi      i001' 

917«  93  92  s  Mai'  11 
104      102 Hi  Api'll 

99     Sale       9834        99 
99 ^ Jan  11 


No  Low    Hiyh, 

!!"'!""k'738    87»s 
....  105Sl06Hi 

*"«i  \'m\  it)9% 
....   101  Hi  102 

.  122Hi  123H» 
.  122  123  Hi 
.  mHilOSHi 


lOOHilOOHl 


87 Hi    92Hl 


...  102  ?,  106  Hi 
15  lll»g  113Hi 
...  1113,  1113, 
51  100%  10IH1 
...100  100 
73  94  97  Hi 
...I    87       89 


.... 

102  34  103 

.... 
1 

95 'a    90 
91  Hi    9lHl 

■Yd 

72%    73% 
63Hi    71H> 

31 

5, 

99       99% 
87%    88% 

'25, 

99%  100% 

87H»    88        87%May'll 

93      Sale       92%        9.1 

I06'al07%  106%      10b\ 

109      !i08-'4APr11 

103H>  107H«;l06a4      lU0'< 
103'sl04%1103'4  A.pi  '11 

U6H1 illY',^2111'1! 

105 'a |l05H,Bee'IO 

106% 106%  Apr'll 

103% J1033,  Feb'll 

too-* 

iio'4 110%  no'4    i'0^ 


993, 
99 

87H. 


112%118 
"97"  "97" 


116  Hi  116% 


102%     192% 

101% I  101%  T  191% 

10034Jan'll 


10  102%  103% 

4  100%  101% 

...100%  100% 


114     lllHi  Apr'll  ...J  112%  114% 

108Hil09      lOSHMay'll  ....  107',  109 
113      Apr'06....  

106         106%     13  100     108 
100 %  Mar'll  ....  100 '4  100% 
102         102        33     96      106% 
100     Mar'll  ....100     100 
93  98 >i»      4.  85     102 


97% 
*97% 

86% 

98%  Sale 

111% 

110% 

107% 

107 


99%  99% 

96%  99% 

98%  98% 

99  99 

101     101% 
96%    98 
81        88 

.. .11127     127 
l!A09%  111 
...'  108%  108% 
...10934  110% 

30    84%    86% 

10  127      128% 

...111      111 

...I    95       96% 

6  100%  100% 

...I   92%    93% 

102%  102% 

71     98  s    99% 

99%    99% 

86%    88% 

92        93% 

1   106%  107 

..!l08%  109 

6  lii6%107«t 

..1  103>4  103% 

.J117%117% 


88 


:1063g  io7% 
103% 103% 


99%  Apr'll 

99     May'll 

87  8 1  % 

93%  Al" '091... 

98%        98%|U0 
112     Jan '11 
111  %Nov'09 
106%  Apr'll 
106     Mar  10 


41109%  112 
...1    98        993« 
.1  97       98% 
26!  87        88% 


.,    105     106%'l()6     Feb'll 

Kegiatered 1921|a-0     1106%  t'eb'lu 

-N    109     109     Apr'll 


Sulking  lund  deb  6s 1033  M 

Kegiatered 1933  M-N 

MB  BS(&  West  1st  g6a  1921  M-S 
Ext  &  Imp  stuud  gOs  192 J  F-A 
Aahland  Div  1st  g  6a. .1926  M-S 

Mich  Div  latgOa 1924!  J- J 

incomea 1911|M-N 

Ohio  Kock  laldi  Pac  6a.. .1917  J-J 
Kegiatered 1917  J-J 

General  gold  4s 1988  J-J 

Kegiatered 1983  J-J 

Refunding  g  4a 1934  A-O 

CoB  trust  Series  J  4a 1912  M-N 

1915  M-N 


M43. 


1916  M-N 
M-N 
M-N 


N4a 

0  48 1917 

P4a 1918 

Chio  K  I  &  Pao  KK  4a. .2002 

Registered 2002 

RlArk<fcLouial8t4%8l934 
Bur  C  K  i&  N—  lat  g  58.1934 

Registered ..1934 

CKIF&N  VV  let  gu  58.1921 

M  &  St  B  lat  gu  g  7a. .1927 

Choc  Ok  <fc  G  gen  g  6a  .01919 

Conaol  gold  6s 1962 

Keok  &  DeaM  lat  5s 1923 

Ohio  St  B  &  N  O  See  IB  Ceni 
Ohio  St  B  <&>  Pitta  See  Penn  Co 
Ohio  St  P  M  &  O  con  6a. ..1930 


M-N 
M  N 
M-S 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 


108%. 
114%  . 
Ill  , 
117%. 
117%. 


110     Sale 

109% 

97%  sale 
97% 

89%  Sale 


96% 


96%. 
96% 
9534  . 
91% 

76     Sale 


111% 


94 


105 


Cons  6a  reduced  to  3  %s.  1930'  J  -D 


J.D 


102%  103 
108      108% 


98%    99% 
..   112      112 

."j(ib"6"  ioe"% 
1  ioo""  ib'e"' 


11. 


10734  Apr'll 

llf,%  Mar'll 

HI     Alay'll 

142%  Feb '02 

118     Jan'll 

100%  Dec '10 

110        110 

109      Aug'10 

97%        97% 

0334  Feb'lo 

89%       90 

97%  J'ly'io 

97%  Apr'll 

94     Deo '09 

94%  May'10 

94 >i  May'll 

76  76% 

74%  Feb'll 

93%  Mar'  1 1 

lll%Mar'll 

120%  Mat '03 

106%  Feb'll 


.  11108%  109 
..'107%  108% 
..115      115% 
..I  109%  111 


118     118 


5  1109%  110 


102%  Mar'll 
109%  Feb'll 


100     1100%     100^4 


121%  126 
85% 


19  I  96       98 


153 


88% 
'97% 


90 


97% 


545 


9434    943,4 
72%    77 
74%    74% 
93%    94 
111%112% 


106%  108% 


124%     124% 
93     Deo'03 


14 


102  %  1 02  % 
109%  109% 
100  100% 


124  125% 


iHlSCEI>liANE<HJS    BONOS — Continued  oil  Next  Pago. 


Street  Uuilvray 

Brooklyn  Bap  Tr  g  63 1946 

1st  refund  conv  g  4s. ...2002 
BkCity  lstoon  5s.1916.1941 
Bk  y  Co  <&  8  con  gu  g  58.1941 
Bklyn  (In  El  lstg  4-53.1960 

Stamped  guar  4-58 1950 

Kings  Co  El  lat  g  4a. ...1949 

Stamped  guar  4s 1949 

Nassau  Elec  gu  g  4a 1951 

Conn  By&  Blat<fc ret g4%a'61 

Stamped  guar  4%8 1961 

Dot  United  1st  con  g  4%a.l932 
Havana  Eleo  consol  g  63.1952 

Inter-Met  coU  4%8 1966 

Inter  Rap  T  S-yr  conv  68.1911 

45-year  6s  Series  A 1952 

Internat  Trao  coB  tr  4a. .1949 
.Manila  Eleo  lat  <fe  coll  53.1953 


A-O 

104     Sale 

J-J 

85  %  Sale 

J.J 

102% 

Vl-N 

F-A 

100%  102% 

F-A 

102     102% 

F-A 

82       84 

FA 

83%  Sale 

J-J 

80       80% 

J-J 

101%  102  \ 

J-J 

101% 

J.J 

82     Sale 

FA 
A-O 

79%  Sale 

W-N 

M-N 

103% 101 

J-J 

M-S 

104         104 

813,        85% 
102%  May'll 
98     Dec'10 
101%     102 
102         102 
84%  Dec'll 
t3%        84 
SO  80 

10 1%  Apr'll 
101%Apr'll 
8 1  %       82 
97     Mar'll 
79%       80 
100     Apr'll 
103%      103% 
67%  Mar'10 
88     May'06 


4 

255 


581 


102 

82i 

102 


104 

,    85% 
103 


100%  102% 
100%  102 


62%    84% 
78       81 
101%  101% 
101      102 
80%    82% 
94%    97% 
78:*s    80 
100     100% 
103%103'c 


•No  prioe  Frtdayj  latest  this  week.    HFlat  aDue  Jan    d  Due  Apr    «  Due  May    tfDueJ'ne 


Street  Railway 
Met  St  Ky  gen  ool  tr  g  5s.l997 

Ref  g  4a 2002 

Bwayc&7thAvl8tog68l943 

Col<fc9th  Avlstgu  g  68.1993 

Bex  Av  cfe  P  F  lat  gu  g  6s  1993 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  cortfs  stmpd. .. 

Third  Ave  Ry  1st  g  6a. .1937 

N  Orl  Ry  <fe  Lt  gen  4%a  ..1936 

St  Joa  Ry  Lt H  <fc  P  lstg  6s '37 

st  Paul  City  Cab  con  g  6a.  193'/ 

Trl-City  Ry  &  Bt  1st  a  i  5S.1923 

Underground  of  Lon  58... 1920 

4%s 1933 

Income  6a 1948 

Union  El  (Chic)  let  g  6a. .1045 
United  Rya  St  B  Int  g  43.1934 
United  RRsSan  lfrsl  4s.  1927 

JiDuo  1  ly 


73%Apr'U 
46%  Mar'll 
May'll 
Jan'll 
Apr'll 
Mar'll 
04% 


102 
100 

100 
61 

63 ' 


109  109 

84  85>, 

98     N0VO8 

106%  Apr'll 
96  %  98  Hi 
98  Apr '09 
94%  96 
66%  60 
84  Oot  '08 
80  Ana' 10 
69  %       69  % 


73%    78% 
45%    46% 
102      102% 
100      101 
99%  100 
bit        61 
583,     64% 
109      111 
4        86% 


106      106% 
9734     99 


U0%    96 
38%    60 


fcDue  Aug     oDuo  Oot     v  Due  Not 


12     69%    72S 
•  ODttonTsiU* 


1298 
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N.  Y.  STOCK  EXCHANGE  j  ^  *j 
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Jhic  St  P  M  &>  0—(Con) 

Ch8tF&  Minn  lstgGel91S 

Nor  Wiscousin  1st  6s. ..1930 

St  f  &  S  City  lstg  6s.. .1910 

Jhic<&  West  Ind  gen  g  6s  91932 

Consol  50-year  4s 1962 

2hic&  W  Mich  see  Pere  Marq 
31ioo  O  &  UuU  See  C  R  I  <fc  P 
Jin  11  &  D  2(1  gold  4%s...l937 
Ciu  i)  &  1  lat  gu  g  53.  ..1941 
C  Find  <fe  Ft  W  lit  j:u  4a  g.'23 
Cin  1  &  W  1st  m  g  4s. 195:5 
Ind  Dec  <fe  W  1st  g  6s. ..1935 

lstguargold  5a 1935 

3  I  St  L  <fc  C    See  C  C  C  A  St  L 
Jin  S  &  C    &ee  C  C  O  St  L 
Jleartteld  <fe  Mali    See  11KAP 
Dlev  Cui  C  <fc  St  L  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  \\"  &  Al  Div  1st  g  4s.  1991 
St  L  Dlv  1st  col  tr  g  4s..  1990 

Registered 1990 

Spr  *  Col  Div  1st  g  4s.. 1940 
W  W  Val  Div  Istg43...l940 
C  I  St  L  <£>  C  eonsol  Oa..  1920 

1st  gold  4s fcl93G 

Registered /d9;!0 

Cin  S  &  CI  con  1st  g  5s.  .1928 

OC  C&  1  consol7s 1914 

Consol  sink  lund  7s....  1914 
General  eonsol  gold  6s. 1934 

Registered 1934 

lnd  Bl  <fe  W  1st  pret  48.1940 
O  Ind  &  W  1st  pt  5s...«<1938 
Peo  &  East  1st  con  4s. ..1940 

Income  43 1990 

Dlev  &  Marietta    See  Penn  Kh 
Dlev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Ooloradj  <fc  Son  1st  g4s..,1929 

.   Retund  &  ext  4  %s 1935 

'  JTt  W<&  DenO  1st  g  S3. .1921 
Doluni  <fo  Greenv    See  So  Ry 
Dol  &  Hock  Vai    See  Hock  Val 
Col<$>Tol    &ee  Hock  Val 
Ool  Conn  <fe  Term    See  N  &  W 
Oonn  <te  Pas  Rivs  1st  g  48.1943 
Ouba  RH  1st  60-yr  5  g....l952 

Dak  <fc  Gt  So    set  C  M  &  St  P 
alias  &  Waco    &ee  M  K  <S>  T 
Del  lack  &  Western- 
Morris  &  Essex  1st  7s. ..1914 

lst-consol  guar  7s 1915 

Registered 1915 

1st  ret  gu  g  3  "as 2000 

N  Y  Laok«fc  W  1st  Oa. ..1921 

Construction  5s 1923 

Term  &  improve  4s. ...1923 

Warren  1st  ret  gu  g  3  "as. 2000 

Del  &  Hud  1st  Pa  Dlv  7a.l917 

Registered ...1917 

10-yr  oonv  deb  4s 1916 

1st  lien  equip  g  4%s 1922 

1st  &ret  4s 1943 

Alb<fc  Suaconv  3%s 1940 

Bens  <fe  Saratoea  1st  7s. 1921 
Del  Rlv  RR  Bridge  See  Pa  HR 
Denv  <&  R  Gr  1st  con  g  48.1936 

Consol  gold  4*38 1936 

Improvement  gold  6s.. .1928 

1st  &  refunding  5s 1955 

Rio  Gr  Juno  1st  gu  g  58.1939 
Rio  Gr  bo  let  gold  4s.  ..1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  lstgug  4s  «1917 

Des  Moi  <fc  Ft  D    see  M  <fc  st  L 

Des  Moi  Un  Ry  1st  g  6s. .1917 

Det  &  Mack  1st  lien  g  48.1995 

Gold  4s 1996 

Det  So— O  s  Uiv  1st  g  48.1941 
Dul<£>  iron  Range  1st 5s..  1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Line  Set  Nor  Pao 
Dai  So  Shore  A  Atl  g  5S..1937 
|7astof  Minn  fleeStPM&M 
i/Jast  Ten  Va  <S>  Ga  See  So  Ry 
Elgin  Jol  &.  East  1st  g  6s. 194  J 
ElmOort&No    See  Leli  &  N  V 

Erie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s  1947 

2d  ext  gold  6s 1919 

8d  ext  gold  4%s 1923 

4th  ext  gold  5s .1920 

6th  ext  gold  4s 1928 

NYLE&Wlstg  fd  78.1920 
Erie  1st  con  g  4s  prior.. 1996 

Registered 1996 

1st  consol  gen  Hon  g  4sl996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  oonv  4s  A 1963 

do  Series  B.1963 

Buff  KU  Erie  1st  7s..l916 
Chic  &  Erie  1st  gold  6s. .1982 
Clev  &  Mahon  Val  g  68.1938 
Long  Dock  consol  g  6s. .1935 
Coal <fcRR  lstcurgu  68.1922 
Dock  &  Imp  1st  our  6s. .1913 
N  Y  cfc  Green  L  gu  g  5s.l946 
N  Y  Bus  &  W  1st  ret  68.1937 

2d  gold  4%s 1937 

General  gold  6s 1940 

Terminal  1st  gold  6s.. .1943 

Mid  of  N  J  1st  ext  58  ..1940 

Wilk«8>  Ea  1st  gugos... 1942 

Ev  &  Ind  1st  con  gu  g  6s..  1926 


M-N 
J-J 
AC) 
Q-M 
J.J 


J-J 

M-N 
M-N 
J-J 
J-J 
J-J 


J-D 
J-J 
J-J 

M-N 
M-N 
M-S 
J.J 
M-N 
Q-F 

?:? 

J-D 
J-D 
J-J 
J-J 
A-0 

u 

Apr 


JJ 
F-A 
M-N 
J-D 


A-0 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-0 
A-0 
J-D 
M-N 
J-J 
A-O 
M-N 
J.J 
M-N 
J.J 
F-A 
F-A 
M-N 
A-0 
J-D 
J-J 


Price 

Friday 
May  12 


Week's 
Range  or 
Laxt  Sale 


\e\5b 


Range 

Since 

January  2 


)iu<  Ask  Low        High\No\  l,ow    Hinh 

123% 124%  May'll.-..  |124      125% 

123%126     T29%May'09 '....'! 

112%  11234  112H;  Apr'11  ---.;,!  l)7gll'."4 

1091*  109 Hi  109      Muv'll  ...JilOO      10'.) i4 

91;i4    93V    92;,4        93  »s     12     y-^ig    93  H* 


101      102     1101 
103i«105      108 

^7       j    88 

88       89    !   88 
105  4) H05 


94  H 
92 't 
91 
93 14 

90  . 
90'8 

91  »8. 

log's. 
95^2 
94V 

107 

107a4  . 


BE 


92 

94  4* 


122 


91  Hi    92Hi 
50     Saib 


62        65 
9534    96^1 
98  Hi    98J4 
112H)  li4 


10778... 
11034  111  Hi 


90     ... 
1161*  1203s 
107 6s  HO 
98H>100H< 

87     

1157e116 


99  Hi  Sale 

lOlH^lOlHi 

98»4    99 

93^    94Hi 

124     Sale 

92s4    93  Hi 
99H)... 
100     1003s 
91        92 


76 

85 

913,  Sale 
83  Hi    84 


90H)    92 
78 

108S  109 


1063*  109 


HIV 


119Hi 

101  *4  10134 

106H, 

1037,  Sale 
106     108H) 
99     


87     Sale 
83  Hi    85  H) 
76"4Saie 


87»4    88 

80  Hi  Sale 

73  34  sale 

111     

Ill"4ll2 

HO',, 

1243,125 
105  Hi  107 

101H» 

100     

104  Hi  Sale 

80     

80  87>« 
109«8110Hi 
110H, 

99Hil011a 
U0H»112H» 


Apr '11 
Mar' 11 
Mar' 11 

88 
May'll 


107  Hi  Dec '02 


94  Hi  94  \ 
92  Feb '11 
9341/eciO 
92!4  Apr'll 
91      Oct '07 

96  Dec '09 
91HiI>ec'10 

105l4  Feb'10 

97  Mar- 11 
96     Aug'10 

10634  Jan '11 
107!«Feb'll 


10 


125 14  Feb'll 


94     J'ly'OS 


92     May'll. 
50  61        18 


G2Hi        62Hi 

953g       96 

98°8       9834 

1123g  U2H) 


100     May'10 


103  108 
11078Apr'll 
lliagDec'lO 

91     Jan'll 
U5i4  May'll 

107  >a  May'll  j 
99     Mar'lll 

lO'JHjFeb'OSi 

115=8      Ul> 

14V  Aug'01 
99  Hi     100    I 

lOlHiMayll 
99  99 

93Hi       S3Hi 

124        124H) 

9234       923, 

lOlHjDec'lO 

101     Mai'll 

91  9lHi 

l0434Mar'll 

61H)ADr'll 

85     Mar'08 

9ia6        92 

85     Mar' 11 

97     Jan '02 

110  Sep  '04 
94  Sep  '10 
90  Apr'll 
74     Oct '10 

108  Hi  M^y'ii 
106H>Mar'0& 

104  Feb'll 

108     Jan'll 


108H»N°v'10 

11868ApT'll 

101=8      JOlV 

105 '8  May'll 

10378      10316| 

105HiMar,l11 

99=>4  Feb'10' 

118     Oct'101 

863a       87    I 

83  Hi        83Hil 

75-*8       V6>4 

85  Hi  Feb '07 1 

88  Hi       88  H. 

79  80«b 

72Hi       74^ 

11034  Jan'll 

H134         11134j 

111  Apr'll 
12434  May'll 
114  Apr'10 
100°8  Jan'll 

99HiNov'10 
104  104  "a 
lOOHiDec'06 

87 »4  Feb'll 
HOHiNov'lO 
11034Dec'10 

997e  May'll 
114     Oct '09 


101     101 

102>4  104'4 

S3       88 

88       83 

103     105 


93H»    95 
92       92 


92 14    94 


96       97 


106     10634 
107H>107H) 


125  ^125  Hi 


90 

51 


93 
61  h 


62 Hi    69 
947s    97 Hi 
97  »s    9834 

11238  113 


4  103     108«4 

-    11078111»4 


22 


98Hjl00 
101      102 

98H1100H! 

93Hi    94Hi 
12334124Hi 

92       94 


74 

2 

101 


2 
153 

164 


91       91 
115Hill6Ht 
1 07  H.  107  Hi 

99       99H» 


115^116 


101     101 
90       93«8 

104*4  104a4 
6IH1    6IH1 


90%    92'4 
83  Hi    85  H2 


83  Hi    90 


108  H)  109 
ibT"  ioi" 
108     108 


118Hil20»8 
100HilOlo8 
104 14  108 
IOIHi  103^8 
105     105  Hi 


8478    87 
82Hi    83H, 
73Hi    76Vi 


86  88% 
73  80"(, 
69       74  Hi 

1103411034 

lllH^llS 
111      111% 
12434  125 


100%  100% 


6  101%  104  Hi 
"8*5%    87 H* 


99  Hi  101 


RON  OS 

N.  Y.  STOCK  EXCHANGE 
Week  Enuino  Mat  12 


I- 


J-J 


Erie  &  Pitts    See  Penn  Co 

E  vuns  &  X  H  1st  cons  Os.1921 

latgeueral  gold  6a 1942 

Mt  Vernon  1st  gold  6»..  1923 
Suil  Co  Branch  1st  g  68.1930 
L>rgo  &  So  See  Cli  M&stf 
1  lint  <fe  Pore  M  See  Pere  Mar 
Fl.i  C  &  Penin  See  Sea  Air  Liine 
Florida  E  Coast  1st  4Has..l959 
Fort  St  U  D  Co  1st  g  4H»s.l941 
Ft  W  &  Rio  Gr  let  g  4s.. .1928 
/  1  al  Har  &  S  A  See  So  Pac  Co 
>TaiH&Hofl882  1st  58.1913 
Georgia  &  Ala  See  Sea  A  Ldne 
Ga  Car  &  Nor  See  Sea  A  Line 
Georgia  Pacilio  See  So  Ry 
Gila  V  G  &  Nor  See  So  Pao  Co 
Gouv  &  Oswegat  See  N  X  Cent 
Grand  Rap&  Ind  A'eePenn  RR 
Gray's  Pt  Term  See  St  L  8  W 
Gt  Nor— CB&QcoU  tr4s  1921 

Registered.A 1921 

St  Paul  M  &  Man  4s. ...1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduoed  to  gold  4  His  1933 

Registered 1933 

Mont  ext  1st  gold  4s..  1937 

Registered 1937 

E  MinnNorDivlst  g  4sl94S 
Mum  Union  1st  g  6s.. 1922 
Mont  C  1st  gu  g  6s.. ..1937 

Registered „ 1937 

1st  guar  gold  6s 1937 

WiU  <fc  8  F  1st  gold  5s  1938 
Greenbrier  Ry    See  Chos  <S>  O 
Guil&sIlstref&tgSs  61952 

Housatonio  Seen  YN  H<fe  H 
ock  Val  1st  oons  g4H»a.l999 

Registered 1999 

Col  <fe  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex  See  So  Pac 
Houstcfc  TexCen  See  80  Pac  Co 
Hous  Belt  &  Term  1st  os.  1 937 
1  Ihnois  Central  1st  g  4s. .1951 

J-    Registered 1951 

1st  gold  3Hjs 1951 

Registered 1951 

Extended  IstgSHis 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952 

1st  ret  4s 1965  ji 

Purchased  lines  3His 1952'J 

Ju  N  G  &,  Tex  gold  48  ...1953  M 

Registered. lt)63  M 

Cairo  Bridge  gold  4s 1950  J 

IiOuisvDiv&Term  g3Hj8.1953  J 

Middle  DivregSs 1921  F 

Omaha  Div  1st  g  3s 1951  F 

St  .Louis  Div&term  g3s.l961  J 

Registered 1951  J 

Gold3Has ,1961  J 

Registered 1951  J 

Spring  Div  1st  g  3 Has.. .1961  J 
Western  Lines  1st  g  48..1951JF 

Bellev  &  Car  1st  6s 19231  J 

Carb  &  Shaw  1st  g  48.. . 1932  M 
CbicSt  L<&  N  O  g  5s.. .1951|  J 

Registered 1951  J 

Gold3H»s 1951  J 

MemphDlv  1st  g 4s.. .1951  J 
St  L  Sou  1st  gu  g  4s.. ..1931  M 
Ind  Bl  &  West  See  C  C  C  &  St  L 

lnd  111  &  la  1st  g  4s 1950  J 

Int<fe  Great  Nor  1st  g  6s. .1919M 

2d  gold  5s 1909  M 

Trust  Co  certf  3 .. 

3d  gold  4s 1921  M. 

Iowa  Central  1st  gold  5s..  1938!  J 

Gold  43 1951  M 

James  F  &  Clear  1st  4s. ..1959  J 
1/  al  A  <fc  G  H    See  L  S  &  M.  S 
lVan  <fc  Mich    See  Tol  &  O  C 
K  C  Ft  S  &  M    See  St  L  &  S  F 
K.C&MR&B    SeeStL&SF 
Kan  C  &  Pacilio    See  M  K  &  T 
Kan  City  Sou  1st  gold  3s.. 1950 

Registered i960  a 

Ref<fc  im.pt  5s Apr  1950' a 

Kansas  City  Terml  1st  4s  1960  j 
Kentucky  Cent    see  L  &  N 
Keok&DesMo    A'eeCRI&P 
Knoxville  <£>  Ohio    See  80  Ry 

Lako  Erie <fc  Wist g 6s.. 1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5e„1945' A 
L  Sho  &  Mich  8    See  N  Y  Cent, 
Leh  Val  N  Ylatgug 4His. 1940  J. 

Registered 1940  j . 

Lehigh  Val  (Pa)  cons  g  4a.  2003  m 
Leh  V  Ter  Ry  1st  gu  g  58.194H  A 

Registered 19411  a 

Leh  V  Coal  Co  1st  gu  g  58.1933  j 
Leh  &  N  X  1st  guar  g 4s..  1945  M. 

Registered 1945:  M- 

E10&N  1st  pf  6s 1914'A 

Gold  guar  5s 1914 

Leh  &  Hud  R    See  Cent  or  N  J 
Leh  <&  WUkesb  See  Cent  of  N  J 
Leroy  &  Caney  Val    £ee  Mo  P 
uong  Dock    See  Erie 
Long  Isl'd—  1st  con  g  5a.ft.1931 

1st  consol  gold  4s ft.1931 

General  gold  4s 1938 

Ferry  gold4Has 1922'M 

Gold  4s 1932  J 

Unified  gold  4a 1949  M 


A-0 


Price 
Friday 

May  VZ 


Week's 
Range  or 
Last  Sal-e 


:<:. 


Jianye 

Since 

January  I 


Bid,         Ask  I<ow 

il2H=    1)2% 

102 

107% 110 


Hxuh\ 
112% 


98  h  Sale 
90       95 


iVo   Im\h    Hia)\, 
2  112%113 
101  "May'll  ....  101      102 

114     Apr'05 ; 

95     J'ne'03  ....'l 


97  \       98V470     95 
92      Aug'10: 


83       84Hi    82H;  Apr'll 
5Ha 97H.Apr'll 


97     Sale 
97 

98%    99% 
126%... 


105%  106% 


97Ha 

95     

96  Hs 

115'a 

12834 

125  H. 

112H.114 
113% 


87H>    90% 
103     ... 


94  H»    95 
96      


100     IOIHi 

102H 

100     


88 


98     

96       97  \ 
97%  Salt 

8534 

98       98% 
95i4  ... 
•d<i>\    97% 


102     

75Hi 

76%    77 


86  H)    89 


87     . 
96  Hi 


94 

84%. 
93  , 
94H». 


118 

i'17' 


95  90  H 
108% 109 

121  Hi  Sale 

122  Hj  Sale 

20 

100%  102 

67%    68 

96      


78H)    73% 


100% 101 
98% 


483 


OSHi 
82  H*."  84  Hi 
97Hi    98% 


95  Ha 
95% 

2.   98  Hi 


9G34        97 

9634  Mav'll 

98%        98:'4 
126%Apr'll  ....  126 
132      Apr'09 
105%      105\ 
103a4  J'ne'09 

96i4Mny'll 
100  Hi  oot  '06 

99  34  Jan  '10 
115Hi  Apr'll 
128  Apr'll 
136%  May'OG 
112Hi  Apr'll 
112%  ITeb'll 


97 

96% 

99 

127»4 


88%       88% 

103        103Hi 
100%  Sep '08 

95  95 

96  Feb'll 


101%  ffeb'll 
102  Apr'll 
107%  Ai>r'07 
89a4  Mar'll 
89  Apr'll 
93%May'09 
80  J'ly'09 
98%  Apr  11 
99  J'ne'09 
97  Hi  973b 
87  Feb'll 
97%  Apr'll 
94a4  Jan'll 
87 Hi  Feb'll 
86%  May' 11 
123  Muy'99 
75  Hi  May'll 
75%  Jan  '11 


86%       86  H. 

101  Hi  Oct  '99 

100     Nov'00 

95%  Apr'll 

117  Hi  May'10 

95  Hi  Oct  '10 

116     Feb'll 

114     Feb'll 

90     Oct  '09 

97HiMar'10 

98     J'ly'08 


2  105 
..II..    . 

..'I   95% 


10a 

"98% 


..  115H) 
-.127 

„l| 

'.'.  U2"h" 
..'112% 

i| 
3    88% 


11634 
128 


112% 
112% 

91% 


7  101%  103% 


1|    94       95 
96       96 


101%1014 
101%103 


86  Hi    90  Hi 

89        89 


98 


93% 


96%  98 

86  87 

97%  98Hi 

9434  91=4 

96  974 

86%  86H1 


75  Hi    76  Hi 
75H)    76Hi 


86       86% 


95%    95% 


96Hi  Apr'll 
109  May'll 
121%  liUHi 
120         122%  505 

18  21%      9 

101     May'll 

67%        88 

95  %       95  [4 


115%  116% 
113     116 


73%       73  Hi 

63     Oct  '00 

100%     100% 

98     Apr'll 


109%  110  109  Hi  109% 
104  Hi  105  Hi  104  Hj  May'll 
ioy% no%i)J.»y'ii 


105  Hi 
104% 
9634 
113% 
Ill's 
107% 

"93  "h! 

102     , 
100%, 


10634 


Sale 


110%112Hi 
96     

92 

95    ibo" 

92  96 

93  Sale 


106  Apr'll 
104%  Jan'll 

96%  96»4 
114  May'll 
113  Mar'll 
103     Nov'09 

9o34  Mar'10 


101  Ha  Feb'10 
101%  Sep '09 


HOHi  Feb'll 


96  Feb'll 
98 Hi  Apr'll 
99%  Oct '06 
93  93 


...     95       96% 
...107  Hi  109 
5  112      121% 
105%  122% 

15        24 
101     108 
63        69 
94%    96% 


9,    73%    74% 


38  100%  102 
...I    96%    98 


11 


103%  111% 
104%  104% 
108%  110% 

105%  106% 
104%  104% 
96%  97% 
113  114% 
U3     113 


110%112% 


96       96% 
98%    98% 


93        95% 


MISCELLANEOUS    BON D^— Continued  on  Next  Page. 


Gas  and  Electric  Light 
Atlanta  G  L  Co  1st  g  5s...l947 
Bklyn  U  Gas  1st  con  g  os.1946 

Buffalo  Gas  1st  g  6s 1947 

Uolumbus  Gas  1st  g  6s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  6s. ..1918 
Eq  G  LN  X  1st  con  g  58..1932 
Gas<&  Eleo  Berg  Co  eg  63. 1949 
Ur  Rap  G  L  Co  1st  g  &8...1915 
Hudson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st  g  5a  1922 
Kings  Co  El  L&  P  g  6s...  1937 

Purchase  money  6s 1997 

Ed  El  11  Bkn  i  st  con  g  4s  1939 
Lac  Gas  Lot  St  L  1st  g  53. el 0  In 

Rel  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4a. .1927 
Newark  Con  Gas  g  5s 1948 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
M-S 
J-D 
F-A 
M-N 
A-0 
A-O 
A-O 
J-J 
Q-F 
A-0 
M-N 
J-D 


102%. 

107%. 

61%. 


100% 

100% 

106%  10734 
101      

99%  101 
108% 

98   99% 
106  106 
11634 

88  Hi  89 

103  103% 
101%  Sate 

90  %  Sale 

104     


107«4 
61 


107% 
61% 


10034 

96% 
106% 

61% 
100 
103% 

98% 
105 
115% 

88 
103 
101% 

90% 
100% 


May'll 
Sep  '08 

1063. 
Oct  '01 
Oct  '09 
Apr'll 
Mar'll 
May'll 
May'll 
90 

108 

101% 

90% 

Jan'll 


10534  107% 
69%    61% 


100     101 

105*%  i"06% 


108     104% 
99%    99% 
101%  105 
118%  116% 
87%    90 
102      103 
100     101% 
80        91 
100%  100% 


Gas  and  Electric  Light 

NYGELH&Pg  6s..  .1948 

Purchase  money  g  4s...  1949 

Ed  El  111  1st  cons  g  6s..  1995 

NYifeQEl  L&P  1st  oon  g  5sl930 

N  Y  <fc  Rich  Gas  1st  g  6s.l921 

Pacilio  G  &  Elec  Co  Cal  G  &  E 

Corp  unifying  &  rel  6s  1937 

Peo  Gas  &  O  1st  oon  g  68.1943 

Refunding  gold  6s 1947 

ChG-L&Cke  lstgug  6a  1937 

Con  G  Coof  Chl8tgug58.'3(j 

IndNatGas<feOil30-yr5a'36 

Mu  Fuel  Gas  1st  gu  g  6s.  1947 

Philadelphia  Co  conv  6s  ..1919 

Syracuse  Lighting  1st  g  6a. '61 

Union  Eleo  L&P  1st  g  58.1932 

Ref  &  ext  6s 1933 

Westchester  Light' g  g  6s.l950 


J-D 
F-A 
J-J 

F-A 
M-N 

M-N 
A-0 
M-S 
J-J 
J-D 
M-N 
M-N 
F-A 
J-D 
M-S 
Vl-N 
J-D 


104%  Sale 
88%    89% 

111% 

101% 


95     Sale 
115%119% 

102  %  Sale 

103  103't 
101%101% 

89% 

100%101 
106     107 

98     

99     

95      

106     


104         104% 

8834       89 

111%  Apr'll 

101  ■*  Mar'll 
97%J'ly'09 

94%       95 
119%May'll 

102  102% 
108%  103% 
101%  Apr'll 

90     Mar'll 

100%  Apr'll 

106        106 

98     Aug'lO 

96     Jan  '08 

Apr'll 

Apr'll 


93 
106 


23 


10 


102  104% 

87       89 

111  111% 

100  101% 


91%  88% 
116%119% 
L01%102% 
102%  103% 
101     101% 

90  91% 
100%  100»4 
104     108"! 


93       96V 
104     10S 


•  No  price  Friday;  lnU-st  bid  and  asked  this  week,    a  Dae  Jan     b  Due  Feb    d  Due  Apr     «Due  May    ADaeJ'ly     k  Due  Aug    q  Da*  Dee    i  Option  Ssl« 
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l$ONI>S 

I  N.  T.  BTOOK  EXDHANrtB 

Win  BKDiira  may  12 

bone  Ixlaud — (Con) 

Debenture  gold  f>s 1034 

Gtmr  ref  gold  4a...  1940 

.    N  Y  HAM  Hist  Cong  5s  1935 

N  Y  A  R  B  1st  g6s I  P27 

NorsliH  1st  con  ggu6sol932 
Lou  1Kb; mi  A  Ark  1st  g  58.1927 
Loiti" v  A  Nashv  i?en  g 6s. 1930 

Gold  ("is 1937 

Unilleit  gold  4s 1940 

Registered 19  i « i 

Coll  trust  gold  6s 1931 

E  H  A  Nash  1st  e  0s 1919 

LOin  A  Dexgoid4%a...l93i 
NO*  M  1st  cold  6S....1030 

NOAH  2d  (fold  (is L980 

Padu-nh  &  Mom  div  4s..  1  940 
Pensaoole  Div  gold3s...lt)20 

8t  L  Div  1st  gold  6s 1921 

2d  gold  SB 1980 

Atl  Knox  A  Cln  div  4B..1966 
Atl  Knox  A  Nor  1st  >:  Ssl9 46 
Heuder  Bdgelstsf gOs.1931 
Kentucky  Cent  gold  4s..  1987 
LAN  A  MAM  1st  g4%8 1946 
LA  N -.South  M  joint  4s.  1952 
N  tt'la  A  S  lstgug6B...193 
NAOBdgegengug4%sl945 
Pens  A  AU  1st  gu  g  0s..l92l 
SAN  Ala  con  gu  g  6s..  1936 
L  A  Jeff  Bdge  Co  gu  g  4s. .1945 
L  N  A  A  Oh    See  O  I  A  L. 

^t\  ahon  Coal    See  L  S  A  M  S 
laulintt.iii  Ry  consol  48.1990 

Registered 1990 

Stiripd  tax  oxempt..l990 
Manila  RR— Sou  lines  46.1936 
Moli'pt  A  B  V     See  N  Y  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  lnog   3s ct-1939 

2d  oons  lno  g  3s  trust  rects.. 
Mexlnternat  1st.  con  g  48.1977 

Stamped  guaranteed 1977 

Mich  cent    See  N  Y  Cent 
Mid  ot  N  J     See  Erie 
Mil  L  S  A  W    See  Chic  A  N  W 
MU  A  Nortli    See  Ch  M  A  St  P 
Minn  A  St  L  1st  gold  7s„1927 
Pacillo  Kx  lstgokl  6s. ..19 "" 

1st  oonsol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  A  Ft  D  1st  gu  4s.. .'35 
Minn  A  St  L  gu  See  BORA  N 
MStPA8SMcong41ntgu'38 
M  S  S  M  A  A  1st  g  4  int  gu  1920 
Minn  tin  See  St  P  M  AM 
Mississippi  Cent  1st  5s... 1949 
Mo  Ran  <*s  Tex  1st  g  4s. ..1990 

2d  gold  4s ffi990 

1st  ext  gold  6s 1944 

1st  A  refund  4s 2004 

Gen  s  1   4%s 1030 

8t  Li  Div  1st  ret  g  4s 2001 

Dal  A  Wa  1st  gu  g  6s.. .1940 

;     KanO  A  Pac  1st  g  4s...  1990 

Mo  K  A  h.  1st  gu  g  6s.. .1942 

MK  A  Ok  1st  gu  5s 1942 

M  K  A  T  ol  T  1st  gu  g68.19  42 
Sher  Sh  A  bo  1st  gu  g  6s.  1943 
Tex  A  Oklalstgug5s...l943 
Mo  Paciilc  1st  con  g  6s  ...1920 
Trust  gold  5s  stamped. al917 

Registered al917 

lstooll  gold  5s 1920 

40-year  gold  loan  4s 1945 

8d  7b  extd  at  4% 1938 

1st  A  ref  conv  5s 1953 

Cent  Br  Ry  1st  gu  g  4s.  19 19 

Oen  Branca  U  P  1st  g  4s.  1948 

LeroyAC  V  A  List g  5s  1926 

Pao  R  ol  Mo  1st  ex  g  4s. 1038 

2d  extended  gold  5s. ..1938 

8t  ii  Ir  M  A  Sgen  con  g  5sl931 

Gen  con  stamp  gld  g  5s  1931 

Unified  A  ret  gold  4s. .1929 

RiV  AG  Div  1st  g  4s..  1933 

Verdi  V  I  A  W  1st  g  68.1926 

Mob  A  Ohio  new  gold  6s. .192 

1st  extension  gold  0s../il927 

General  gold  4s 193b 

Montgom  Div  1st  g  6s. .1947 
:    St  Li  A  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

MAO  coll  4s    Sec  Southern 
Mohawk  A  Mai    See N  Y  C  A  H 
Monongahela  Riv    See  B  A  O 
Mont  Cent    See  St  P  M  A  M 
Morgan's  La  A  T    See  S  P  Co 
Morris  A  Kssex  See  Del  li  A  W 

Nash  Chat  A  St.  L  1st  78.1913 
lstconsol  gold  5s 1928 

,    Jasper  Branch  1st  g  6s..  1923 

McM  M  W  A  Al  1st  6s..  1917 

TAP  Branch  1st  0s.„. 1917 

Nash  Flor  A  Shet    Seeh&N 

Nat  Rys  of  Mexpr  14%s  1957 

Guar  gen  4s 1977 

Nat  ot  Mex  prior  lien  4  %s.  1 926 

1st  consol  4s 1951 

New  HAD    tfeeNYNHAH 
N  J  Juno  RR    See  N  Y  Cent 
N  1  Bkln  A  Man  Bch    See  L  1 
N  Y  Cent  A  H  Riv  g  3^8. 1997 

Registered _ 1997 

Deben  g  4s 1934 

Lake  Shore  coUg  3 "28...  1998 

Registered 1998 

Mich  Cent  coll  g3%s 1998 

Registered 1998 


13 


Range 


^\ 


A-O 


A-0 
A-O 
A-O 
M-N 

J-J 

J'ly 


Price  Week's 

Friday         Range  or 
May  12         Latt  Halt    ^^  'January 


\\      Since 

1 1 


No   U)v>    Hi/) h 
10  ,'94%' 97 


MS 

M-S 


J-D 
A-O 

M-N 
M-8 
J.J 

J.J 

J.J 

J.J 

J-D 
F-A 
M-N 
MS 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
MS 
J-D 
M-S 
M-N 
M-S 
M-S 
FA 
M-S 
M-N 
M  S 
l:-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
ilfl-S 
J-D 

u 

F-A 

3:f 


j-j 

A-O 
J.J 
J-J 
J-J 

J-J 
A-O 
J-J 
A-O 


J.J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 


96%    97  Hi 


97%    97% 
86     ... 


100     100% 


110     

104  Hi  107 

67%    70 

92 

97       98 


95Hi 

97 

84  »8 
103 % 

80 

88 

79% 
106% 

89 

1093s 

IO4" 
102% 
103 
109  H) 
100% 


97", 
Sale 
103  Si 

80% 
Salt 

79  Hi 


90H) 
110% 
110 
1061. 
104si 
106 
bale 
101 1< 


10 1     Salt. 
7  7  Hi    79 

95 

93  %  Sale 
92        94  % 
83  Hi    86 

102 

96        97 

108%  109% 

108%  Sale 


85% 
86 


86 
86  Hi 


120%  121 
U4%116 

85 '4  8734 
109%  110% 
83 


1063*  106 

110%  1113, 

115% 

106  % 

106'g 


92  H)    93 
85%    87% 
100 

79^    81 H. 


88H»    S9Hi 
87  Hi    83 
93%    94% 
79%  Sale 

79Hi 

78     

79Hi 


110     Jan'll 

112is     112S 

92%       923< 


97  97 

104     Apr  05 
97%       97  H, 


100         100 
31  "8  May' 10 
25  Hi  Apr '09 
77     Mar'10 
79     Nov'10 


130     Jan'll 

118     Jan '07 

106%Apr'll 

67     May'll 

80     Apr '11 

98  Apr '11 
98%Jan'iu 

93 io  Mar'll 
97  97  Hj 

841*        84\ 

103  i^May'll 

80  80  ■* 
871,        88 
78    Mar  11 

105  J'ne'10 
Mar'll 
Apr'll 
May'll 

104  14  Apr'll 
105Vi  Apr'll 

106  H»  May'll 

109  Hi     iua34 

101  May'll 
09     Mar' 10 

lOOHi      lol 
77Hi       78  ■* 
05s4  Nov'09 

93  >4  ya  76 
933^  Feb'll 
87  VjMay'10 

110  Mar'Oo 
9678  Apr'll 

108 "a  apr'll 
108         108  s, 

111  Sep '09 
86  86  S 
8638        86  H, 

102  ^2  Jan  '10 
120"»  May'll 
11634  Feb' 11 

8(}j4  Apr'll 
110     Apr'll 

81  Mar'll 
93  Hi  Mar?  11 


90 
110 
107 


106  Apr'll 
llOHi  li0la 
1167B  Nov'10 
lOSHi060'10 
IIS     J'ly '04 

93  93 

86>4       8«>4 

10034FBb'll 

80>4       80>» 


8834  89 
87  Apr'll 
9334  94  »b 
79>4  79»8 
78  Sj  Apr'll 
78  May'Jl 
78     Apr'll 


1   103  Hi  106 
14     Sim    96^ 

4  114>*116Hi 
...  ■  112>«112H, 

84JI  98 'e    99 

'.'.'.  i'd§"  ios>'«4 

j  11    112 

l  I04:«(i  105-4 
....118*1  1183» 
...MlH«8118B8 
....  9C,i4  9fl\, 
....  105*1  1053, 


14  1 


93  Hi  93  Hi 
96Hi    98 

83>4  86 
101 '4  103  Hi 

783<  81 

8634  88 

78  78 


12 


76 


54 


10 


7lHi    71H, 
92        9334 

ibe"  ib'e  " 

94        96 


88       91 
108>4  H28 


110     110 
UlHllSH, 
92       94 


96       98<% 


96Hj    98Hi 
99^100 


130     130 

ib'o*^  io9*' 

65        74 
80       81  '4 

95*4    98 


90Hj   90H> 
109     llOHi 
106Hil08 
10234  104  V* 
105  >,  105  "4 

10a    106  Hi 

109     111 
100H»102>4 


IOOI4  102 
76Hi    82 


91>4    96«8 
92       93*4 


9734  9834 
108H1108H1 
106  4,108  Hi 


83  "4    87  78 
84Hi    Sd^s 


120     122 
115H>11634 
86  Hi    8634 

110       110-4 

81        81 
93Hi    94H> 


100     IO6H1 
109H»H0Hi 


9234    95  Hj 
86       8934 

10034  10034 

80>4    83H) 


87%  90 

8634  89  Hi 

92 "4  94 H» 

79  8076 

78>4  793e 

78  79% 

76  78 


N. 


T.  STOCK  EXOHANGK 
Wkkk  Ehdin"  MAT  12 


Prie* 

hyi<i(in 
May  ?3 


Week's 
Range  or 
Last  Sale 


N  Y  Cent  A  H  R—  (Con) 

tioecli  Creek  1st  iru  g 4s.  1936  J.j 

Registered 1936  j.j 

2d  gu  gold  5s 1930  J.j 

BoeoliOrJ<;xtl8t2:3His(>l'»51  a-O 
Cart  A  Ad  1st  gu  g  4s.. .1981  ,T-o 
Gouv  AOswel8t.gag68  1942  j.i> 
Moh  A  Mai  1st  gu  g  4s. .1991  M-S 
N  J  Juno  R  mi  1st  4s...  199(1  F-i 
N  V  A  Harlem  g  3His...2000  M-N' 
N  Y  A  North  1st  g  5s. ..1927;  A-O 
N  Y  APnlstcongug4s  1993  A-O 
Nor  A  Mont  lstgu  g  5s.  1916]  a  O 
Pine  Creek  reg  guar  6s.  19321  j  -r> 
R  WAOconlstext5s./tl922;A-0 
Oswe  A  R  2d  gu  g  5s...el91f>  |.'..\ 
RWAOTRlstgug5s.l91X  m.'n 
Rutland  1st  con  g  4H»s..l94  1'j.j 
OgAL,Cliamlstgu4.sgl!»48  j.j 
Rut-Canad  lstgu  g4s. 1919  j.j 
St  Daw  A  Adlr  1st  g  5s.  1996  J.j 

2d  gold  6s 1996  a-O 

UtlcaABlkRlvgug4s.l922  j.j 
Da&e  Shore  gold  3Hjs....1997|  j.p 

Registered 1997  j  .11 

Debenture  g  4s 1928  m-S 

25-year  g  4s ,1931  m.n 

KaAAGRlstguo6s.l938  j.j 

MahonO'l  RR  1st  5s. .1934  j.j 

Pitts  A  L  Erie  2U  g  69.al928'A-0 

PlUsMcKA  Y  lstgu  68.1932  J.J 

2d  guar  6s 1934'  j.  j 

McKeesABVlstg6sl918  j.j 

Mich  Cent6s 1931  M-S 

Registered 1931  q.m 

4s 1940;  J.J 

Registered 1940  j. j 

J  L  A  S  1st  g  3Hi8 1961M-S 

1st  g  3Hj8 1952  M-N 

20-year  deb  4s 1929  a-O 

Bate  A  Stur  lstgu  g  38.1989  j.d 
NY  Chic  A  St  L  1st  g4s  1937  A-O 

Registered 1937  a-O 

Debentures  4s 1931  M-N 

West  Sliore  1st  4s  gu... 2361  j.j 

Registered 2361  j.j 

N  Y  A  Greenw  Lake    See  Erie 

N  Y  A  Har    See  N  Y  O  A  Hud 

N  Y  Lack  AW    See  D  L  A  W 

N  Y  L  E  A  W    See  Erie 

N  Y  A  Long  Br  &ee  Cent  of  N  J 

N  Y  N  H  A  H— Non  con  4s. '56  M-N 

Conv  deben  3Hjs ly56  j  j 

Conv  deben  6s 1948  j.j 

Housatomo  R  oon  g  5s. .1937  M-N 

N  H  A  Derby  con  cy  5s.l918  m-N 

Providence  see  deb  4s. .1967  M-N 

N  V  A  North    6'ee  N  Y  c  A  H  I 

N  Y  O  A  W  ref  lstg  4s..ffl992'M-S 

Regis  $5,000  only «1992  M-S 

N  Y  A  Put    See  N  Y  C  A  H 
N  Y  A  R  B    *e«  Long  Islajid 
N  Y  8  A  W    See  Erie 
N  Y  Tex  A  M    See  So  Pac  Co 

Nor  A  South  1st  g6s 1941  M-N 

Norf  A  West  gen  g  6s 1931  M-N 

Improvem't  A  extg6s..l934  F-A 

New  River  1st  g  6s 1932  A-O 

N  A  W  Ry  1st  con  g  4s. 1996  A-O 

Registered 1996  A-O 

Div'llstlAgeng4s...l944  J.J 

10-25  year  conv  4s 1932  j.d 

PocahC  A  C  joint  4s. .1941  J-D 

CCATlstgugSs 1922  J.J 

x  Soip  V  A  N  E  1st  gu  g  4s  1989  M-N 
North  Illinois    See  Chi  A  N  Wi 
North  Ohio    See  L  Erie  A  W 
NorPao— Prior  lien  g  4s. .1997'o  j 

Registered 1997  Q.J 

General  lien  gold  3s o2047'q-F 

Registered a2047  y-E 

St  Paul-Dul  Div  g  4s 1996  J-D 

Dul  Short  D  1st  gu  6s..  1916  M-S 
CBAycolltr4s    See Gt Nor 
StP  AN  P  gen  g  6s.. ..1923  F-A 
Registered  certiiic'3..1923  o-F 

St  Paul  A  Dul  1st  6s 1931  E-A 

2d  5s 1917  A.0 

1st  cons»l  gold 4s 1968  J-D 

Wash  Cent  1st  g4s 1948  Q-M 

Nor  Pac  Ter  Co  1st  g  6s. .1933  J-J 
Nor  Ry  Cai    See  80  Pac 
Nor  Wis    See  C  St  P  M  A  O 
Nor  A  Mont    See  N  Y  Cent 

Olnd  A  W    See  C  C  C  A  St  L 
nio  Riv  RR    See  Halt  A  O 
Ore  A  Cal    See  So  Pao  Co 
Ore  Sliort  Line    See  On  Pao 
Oswego  A  Rome    See  N  Y  O 

pao  Coast  Co  1st  g  6s 1946  J-D 

X  ac  ot  Missouri    See  Mo  Pac 
Penn  BR  1st  real  est  g4s.l923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  3H«3. 1912  M-N 

Convertible g  3 His 1915  J-D 

Consol  gold  4s 1948  MN 

Alleg  Val  gen  gu  g  4s... 1942  M-S 
DRRRABge lstgu 4s g.'36  F-A 
PhilaBalA  W  1st  g  4s. .1943  M-N 
Bod  Bay  A  So  1st  g  6s.. .19241 J  -  j 
U  N  J  RR  AOangou48.1944'M-S 
Penn  Co— Guar  lstg4H»8.192l]  J- J 

Registered 1921  J.J 

Guai  3  Has  coll  trust  rog.  1937  <  M-S 
Guar3Hsscolltr  ser  B...194iIf.a 
Tr  Co  oertii's  gu  g  3Has.l916  M-N 

Gu3Histr  ottsO 1942  J-D 

Gu  34s tr  otls  D 19441  J-D 


Rid         AsK\Loir        High 

93      98,8DeC10 

9'J     May'll 

107     1 

84  H. \ 

97        97  Hi  Apr '09 


«834 

95>4  100 

90      

IO6H1 

95  Hi    97 


108  HI  10 
100  105 
103  Hi 

96% 

83  Hi 


108 
119 

100 
89 
87  Hi 
94  H, 
94  Hi 

110  Hi 

111  Hi 
107HJ 
122l4 
120 
107 
110 
109% 

98 
96 
86  H) 
87 
92  Hi 


110 


105 
90% 
108 

VI '4 


Mar'll 
Oct  '02 

Fovn 

Oct  '09 

!■•<  in  1 


101 

90 

S9 

."ale 

Sale 


115 

ibo" 


88  Hi 
88  Hi 
92% 


99%  100 
99^ 

92 '4  Sale 
lOlHiSalo 
9834    99  Hi 


9314    91 

96       96 

133  Hi  Sale 

112% 

101% 

86  Hi    87  H. 


96Hi    97 


102     103 
124*4  126 

12uHi 

12314  125 

98  ■«  Sale 


131  Hi 

108 

106 

104 
102'* 

90 

92 
115 
125 
100 

>-9i4 

88 

91H» 

94 


.7au  '09 
May']  1 
J;ui  '1/ 
J'ne'iO 
Feb '10 

BOH 
J'ue'Oy 
J'ne'09 
rob '08 
Apr'll 

89  H 
Apr'll 

94  Hi 

94 '4 


2  ° 


Range 

Since 

Janv.ari/  1 


Ao  Low    JiiQtk 


99       99 


99        99  Hi 


..'    90 18    90  > 


..:.  yvu  t'7^4 


107  Hi  108 


.11. 


II. 


30    85  H.    90  Hi 


'100     100 


17 


155 

43S 


88H1  90 

88  88  Hi 

93  94  Hi 

92%  94  Hi 


illHiMiu'll 
100  Deo'09 
130 Hi  Jan '09 


111 
119 

99 

98 

90 

88 
9134 


Apr'll 
J'ne'OO  . 
Jan'll 
Deo'09  . 
J'ne'08 
May'll  . 

9234l 


110%lllHi 


111     111 


99        99 


87        88 
91  Hi    93 


99  H.        99  Hi 

100  Dec '09 
91%       92% 

101  101H) 
99  99 


93 14  May'll 

95  95 
133         133  Hi 
11 2  Hi  Oct  '10 
107      Aug'09 

87  87 

96  Hi        96*11 
91^  Feb '11 


93' 


103  Hi 

124% 

126 

125 
98  Hi 
98 
93', 


92  . 
106     106V 106  Hi 

90 14  sale   I   90  >4 
105% 105 

9634    97 Hi!   97 


Jan  '11 
Apr'll 
Apr'll 
Jan'll 

m\ 

Jan'll 

91 
107  H> 

90 '4 
Nov'10 

97 


178 

13 

9 


99%  100  Hi 


9o%    92% 

100S  IOIHi 

98)4  100  Hi 


...  93%    94% 
6     95     lOOHi 
43  132'»134% 


11 


29 


10 
103 


84%    87 

96       96% 
94  Hi    94H« 


103  Hi  103  Hi 
124%  124% 
I26     126 
125     126 
98       99% 


98 
92 


08 

94 


100%  Sale 
98  Hi    99% 
71        71% 


97       98 


100  H.  109% 

2,   88  •»    90% 


9,    96%    97% 


100         100%  171 
99%  Apr'll 
71  71% 

09%  Mar' 11 
96%  96-, 
99     Feb'lo 


116% 116%  May  11 

117     Eeb'10 

110     J'ne'lo 

!l0234  Feb' 11 

96%  Apr'10 

91%Apr'll 


107s8 
102% 


91        92 
111% 


10534  108 


101     

110 

103  %  Sale 
99  Hi  Sale 
97     Sale 

104  Hi  Sale 
99%  100% 

100     

102     

102H. 

100% 

103%  104 


111%  Jan'll 


107%     108 


3  3 


99%  100% 
98%  99% 
70%  71  Hi 
69%  69% 
96       9ti% 


116%  116% 


102%  102% 


91%    91% 
111%111% 


3:105%  108 


101%  Mar  11         I!l01%  102 
limioJan'09         il 


109%  Jan  '09  " 
initL.      ids  i<.  " 


103%  103%:  1103%  108% 
99%  99  Hi  81  j  9834  99% 
96%        97%  147  I   90^    9714 

10334  104%  26  103  101% 
99% Apr'll,  ...il   99%  100% 

ib*2% "iba%  " s  'i'0'2"  "102% 

102     Jan  '03!       i| 

103%May'lo;        1) 

103%     103%'      9  103  Hi  104% 

102%  Mar'll  I....  1102%  102% 

87% I   90     Aug'101....! 

88     1   88%Mar'll  .„.:    88%    88% 

97%    97%    97%Apr'H I    97       97% 

87%    90    187     Aug'io....! 

88       89    I   91     Deo'09'....11 


MISCELL  4NKOUS    IJONDS— Contiimed  on  Next  Page 


Coal  and  Iron 

BuffASusq  Iron  sios 1932 

■Debenture  6s a  1926 

Col  J*  A  1  Co  gen  s  t  g  6s. .1943 

Convertible  deb  g  6s 1911 

Ool  1  lulu  1st  A  coll  6s  g-u.,1934 
Oontin'talOlstsr  gu5sg.l952 
Ox  RlvCoal  A  O  1st  g  6s..  1919 
Jeft  AClearC  A  Ilstg6s.l926 
Kan  A  H  O  A  Olst  8  Ig5s.l9bl 
Pocah  Con  Collier  lets  t  5s.'57 
Sunday  CreeK  Go  g  6s. ...1944 

Tonn  Coal  gen  6s 1961 

Tenn  Div  let  g  6s ol917 

Birui  Div  lstconsol  6s. .1917 
Can  0  M  Co  1st  gu  g  6s. 1922 
JDe  Bar  O  A  I  Co  gu  g  68.1910 

Ylotor  Fuel  1st  s  t  6s 1953 

(Valron  Coal  AOolet  g  68.1949 


J 

I) 

M 

-g 

P 

A 

B1 

A 

W 

A 

F 

A 

A 

0 

J 

11 

I 

J 

.1 

J 

J 

J 

•1 

J 

A 

0 

J 

J 

.1 

D 

F 

A 

J 

3 

,V1 

s 

97% 
88 
99% 
100 
74% 
90% 
90 


90 

99% 
100% 

Saie 


93% 
83 


100 
86 


103% 
105 
105 
107 


104% 
106% 
106  H 


93 


88 
94 


97 

90 
90 

100 
74 

107 

ioa 

107 

L06 

S5 
7S 
101 
105 
Kill 
l  10 

100 

88 

n 


Feb'il 
Apr'll 

%  99% 
Apr '  1 1 
75 

%  Dec '04 

%  Apr '06 
May'97 

%  Dec '00 
Apr'll 
Feb '07 
104% 
May'll 
Apr'll 
Jan  '03 
Jan  'to 
Mar'll 
93% 


12 


96%    97 
90       90 
97%    99% 
99%  100 
74%    79% 


84       85 


1«834  104% 
105  105  H. 
104%  106 


Manufacturing  &  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  AgCliem  1st  o  6s 1928 

AinOotOll  ext4%s 1916 

Am  Hide  A  L  1st  8 1  g  6s. .1919 
Amer  Ice  Secur  deb  g  6s..  1926 
Am  Smelt  Securities  s  1 6s. 1926 
Am  Spirits  Mlg  1st  g6s.. 1915 
Am  Thread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yrg  6s. ...1944 

4s. 196] 

AmWritgPaper  lstsf  68.1919 
rfetu  Steel  1st  ext  at  6s..l92t. 
,'ent  Leather  20-year  g  68.1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ret  s  f  g  6s. ...193) 

1st  25-yearsl  6s 1934 

Cuban- Amer  Sugar  ooll  tr  6s '  1 8 


J-J 
A-O 

y-F 

M-S 
A-O 
F-A 

.vi-s 
J-J 

A-O 

F-A 
J-J 
J-J 
A-O 
F-A 
Vl-N 
M-N 
A-O 


76%  Sale 

10l\  Sak 

98%  Salt 

98%    99 

75        77% 

102%  Sale 

100     100% 

93% 

107%  Sale 
85  %  dale 
90        90% 
03%    93% 
99      Sale 
82%    85  H 
05       97 
96       97 
95       96% 


76% 
101% 

98% 

98% 

76 
102% 
100% 

93% 
107 

86 

90% 

03% 

99 

85% 

90% 

96 

96 


76% 

11 

101% 

20 

98  H 

12 

9834 

24 

78 

18 

102% 

102 

100% 

1 

03% 

10 

107% 

114 

85% 

149 

90% 

1 

93% 

80 

99% 

60 

85% 

2 

96% 

6 

96 

8 

May'll 

.... 

•No  price  Friday)  latest  bid  and  asked.  aDneJan  6DnoFeU  eDuoMay  (l)n«j'no  A.Due  J'ly  kDuo  An«    o  Dae  Oct    »Dae  Nov"  q  Duo  Doo    /  F1*U 
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BONUS 

,  N.  Y.  STOCK  EXCHANGE 

Wekk  ending  mat  12 


gal 


Price 
Friday 
May  l'i 


Pennsylvania  Co— (Con) 

-  Guar  15-25  year  g  4s 1931  A  O 

CI  <fc  Mar  1st  gu  g  4  4s..  1935  M-N 

■  CI  &  Pgen  gug4  4sser  A. '42'  J- J 

•  Series  B 1942  A-O 

Series  CSHjs 1948  M-N 

•  Series  D34s 1960  F-A 

Erie  <fc  Pitts  gug  3  4a  B.  1940  J  j 

Series  C 1940  J.J 

Gr  R&  lex  1st  gu  g44sl941' J.  J 

Pitts  Ft  W&  C  1st  7a.. .1912  J-J 

I      2d7e 1912  J-J 

3d  7s A1912  A-O 

•  Pitta  Y&Aslt  1st  con5s.l927iM-N 
PCC&StEgu44sA... 1940  A-O 

Series  B  guar 1942  A-O 

•  Series  C  guar 1942  M-N 

Series  D  48  guar 1945  M-N 

Series  E  34  guar  g....  1949  F 

-  Sories  G  4s  guar 1957  M-N 

-  CStDtte  P  1st  con  g  6s. 1932  A-O 
Pensacola  &  Atl  See  L  &  Nasiil 
Peo  &  East    See  C  O  C  &  St  E 
PeoA  Pek  Ud  1st  g  6s 192PQ-F 

2k  sold  4  4s 01921'M-N 

Pere  Marquette — lief  4s..  1955  j.  J 
Relunding  guar  4s. i955  j.j 

Ohde  W  Al  us 19211  J- D 

Flint  <fc  P  M  g  6s 1920  A-O 

let  consol  goltlSs 1939  M-N 

Pt  Huron  Div  1st  g  59.1939!  A-O 

Sag 'i'us<fe  Hist gug  48.1931  p- A 
Phil  B  <&  W    See  Penh  Kit 
Philippine  Ry  1st  30-yrsI4s\S7 
Pitta  (Jin  &  St  E    See  Penu  (Jo 
Pitts  OleveAToi    SeeB&O 
Pitts  Ft  W  &  (Jh    See  Penu  Co 
Pitts  MoKees  &  x"  SeeN  VCeu 
Pitts  Sh  &  D  E  1st  g  5s. ..1940 

1st  oousol  gold  5s 1943 

Pitts  <5b  West    See  B  <&  O 
l>eading  Co  geng  4s 1997  J.J 


J-J 


A-O 
J.J 


AVRegialereit 1997  J 


Ash 

984 


liia 
98 

102 

1064 , 

1064 

90      

90  95 
90  93 
90        93 

104      , 

1034 

103      

10234 

107      

107 

1065e  Salt 


98  4 

92  <t 

984 

112  4 


109 
91 
74 
71 

100  4 
110  Hi 
100  H. 
102 


94 
U3' 


99 
75  4 
75  4 


105  S, 

bale 

90 


66       87 


11234 


Jersey  Ceat  coll  g  4s. ..1951 
Rensselaer  &  Sar    See  D  &  ii 
Etch  &  Dan    See  South  Ry 
Rich  &  Meek    see  Southern 
Rio  Gr  West  See  Den  &  Rio  Gt 
Roch  &  Pitts    See  B  1;  &  P 
Rome  Wat  &  Og   See  N  Y  Cent 
Rutland    See  w  X  Cent 
»3ag  Tub  &  H    See  Pere  Marq 
OtJo<fc  Gr  Isl  1st  g  43...1947  J.J 
8t  Ju  &  Cairo    See  Moo  <fc  Ohio 
6t  L  <fc  Iron  Mount    see  M  P 
St  L  M  Br    See  T  Rtt  A  or  St  E 
St  Louis  <fcs  F— Seng  66.1931  J-J 

General  gold  os 193BJ.  J 

St  L  &  S  F  lUi  cons  g  4a. .'96  J  -  J 

Gon  15.20JT  ds   1927  M-N 

Southw  Uiv  latg5s..l947|A-Q 

Refunding  g  4s 195BJ-J 

K  C  Ft  S  &  At  cocg  6s..  1928  M-N 

K  C  Ft  S  &  -M  Ry  ret  g  4s  1936  A-O 

KC&MR&  Blstgu 58.1929  A-O 

-  Oz'rk<fcChUlstgu6sg.l9l3A-0 

(it  iiouis  So    Sec  Illinois  Cent  I 

8t  L  S  W  1st  g  4s  bd  ctrs.  1989  M-N 

2d  g  4s  inc  bond  cti8...pl9S9'J-J 

Consolgold  4s 1932  J-D' 

Gray's PtTerlstgug 5s  1947  J  -D 
6t  Paul  &  l)ul    See  Nor  Paoifie 
8t  P  Alinn  &  Alan    See  G  t  IS)  or 
StP<fcNorPae    See  Nor  Tac 
StP&S'xCity  SeeOStPM&O 
SA& APasslstgug4s...l943  J-JJ 
SF&  N  P  1st  sink  I  g  6s. 1919:  J  J 
8av  F  &  West     See  Atl  Coast  V 
Scioto  Vai  <fc  N  K  See  Nov  &  W 
Seaboard  A  E  g  4s  stamped  '50  A-O 

Adjustment  5s ol949;F-A 

Ati-Birm  30-yrlst  g  4s.el933  |M-S| 

Car  Cent  1st  con  g  4s. ..1949  J-J  ; 

FlaCen&  Pen  lstg  5s.l918:J-J 

1st  land  gr  est  g  5s. ..1930  J-J 

Consolgold  6s 1943  J-J  j 

Ga&  AlaEy  lstcon5sol945  J-J 
GaCar  &  JSo  l8tg"ug5s  1929  J-J 


97  h 
97 14 


Sale 


97a4 


87       88s4 


113 

107  >a 

"so" 

llj^ 
8OH2 

ILK) 
99^8 

913, 
81 
8iHi 
97  Hi 


87  \ 
loo 


88 
796s 
86  ■>& 
91'4 

103 

103 


Week?  a  [5-3 
Range  or  \Z% 
Last  Sale    < 


Low 

98 

110 

11034 

109 'A, 
96 
90 
90  Hi 
98^ 
104^4 
103  H, 
103  \ 
107 
109 
107  M 
106\ 
107  »8 
98»6 
91», 
99«e 
113 


Hit/1) 
Mar'll 
Jau  '06 
Jan  '09 
J'ly'09 
Aug'09 
May '08 
Apr'll 
Apr'04 
Mar'll 
Mar'll 
Feb '11 
Oct  '08 
May' 10 
t'eb'll 

106sb 
Doc '10 
Pec'10 
Apr'l  l 
Jan'll 
Feb'll 


112 
03  Hi 
75  l4 
74^ 

100  >, 

no  Hi 

103 

102 


Feb'lO 
Jan'll 
May'll 
Apr  11 
Apr'll 
April 
Mar'll 
102 


8634  Apr'll 


112h>  Jan'll 
9-3->eriy"i)7 


97  »a 


98 


119h> 
103*8 

90 
Sal6 
101 
sale 

lie's 

£aio 

*99'4 

Sale 

83 

8ale 


97^4  Apr'll 
96     Mar'll 


8834  Apr'll 


118     May  11 
107  Hi  May' 11 

90     Alar'll 

89*2       90 
10034  Mar  11 

82  "4        *234 
116     Feb'll 

80  Hi       80  H2 
100 14  Bec'Olt 

9y  H,  May' 11 


Range 

Since 

January  1 


Xo'iLoio    High. 
9734    W334 


.JI'OOHI    91 


.JIIO4V4IO414 
..I  103  H.  104 
..  !l0376  103^ 


..■11071*10734 
3,  l()6ss  10734 


9134    «a 
99  sB    99<*8 
1113     113 


93  Hi    P3'c 

C6      7a»4 

,  100i8  100 'g 

,...110        H034 

...'100      103 
20  101 H.  1033b 


86»4    88 


112»6ll2Hi 


:7o 


Sale 


Sale 
Sale 


93 

sale 


9134        92 
82     Apr'll 
79  81 H, 

lOlisApr'07 


8734        88I4 
104     Oct  '09 


87  Vi        88 
79  s8        80 
86^4        86  U 
9134  Apr'll 
103         103 


963,  98 14 
97  \i  9734 
96       97H1 


86  >a    8Sa4 


118     119 
....107     108 
...-I   90       0OHi 
102  I   i*6Hi    90 
.  ...10034  101H; 

30  1  80sa    83 
....116      116\ 

36.    77  H,    80 'a 


97  Hi    99  "a 


100 


89  78    92 
78       82 
295     75  ls    81  Hi 


39     8638    83^4 


67:   8434    88 
182  I   75       80 

5  I   8534    8678 
....  i   91a4    9134 

2  102      103 


Seal)  <fc  Roalst5s 1926 

Sher  Shr  &  So    see  M  K.  &  I 
SilSpOoa&u  see  Atl  Coast  L. 
Southern  Pacific  Co— 

Gold  48  (Cent  Pac  eoll).A;1940 


20-year  conv  4s. 
Uent  Bac  1st  ret  gu 


.31929 

48  1949 


J-J 


j-i>: 

M-S 
F-A 

Registered 7.. ..1949  F-A 

Mort  guar  gold  3H8S..fciy29  J -1>( 

Through  St  L  1st  gu  4s  '54  A-O' 

9H<&SAM&Plst5s..l931  M-Ni 

Gila  VG&N  lstgug58.1924!M-N 

Hous  K  &  W  T  1st  g  53.1933  M-N ; 

1st  guar  5s  red 1933  M-N 

J-J1 
A-O 
A-O 

•w-n; 

J-J! 
A  O 

j.j: 
a-o. 
J-J 

A-O 
A-O 
M-N 
J-J 
A-O 


lOlHk 
io4», 
IUoHi 


93  ■>» 

97^ 
97  Hj 

9si^ 
107 


'lOS^  Apr'll 

105H2 104 14  Mar'll  , 
105  Hi  104  Hi  Jan'll' 
109      May'll 


Sale 

Sale 

Salt 
97 
92  Hi 
92% 

108 14 


-10534  10638 
-!;104l4l04Hi 
.'104  104  Hi 
.'il09     109 


H&  TClstg5siutgu..l937 
Consol  g  63  int  guar.  ..1912 
Gen  gold  4s  int  guar.. 1921 
Waco'<fc  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  6s 1941 

Morgan's  La  <fc  T  1st  78.1918 

1st  gold  6s 1920 

No  ot  Cal  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  58.1927 

So  Pacot  Cal— 63  E 1912 

1st  gold  63  F 1912 

1st  con  guar  g  6s 1937 

So  Pac  Coast  lstgu4s  g.1937 
San  Fran  Xerinl  1st  4s"..  1950 


105  S  105a4 
IO534 
109% 
IO8H1 
94\ 
Uii 
104Ht 
114 
11034 


111 

110H, 

Sale 


11634 


lot 
1013b 
1013s 
108  »s 
883„ 
92 14 
Tex&NOSahBivlstg68.1912|M-S,   lOlHi 
Con  gold  58 1943  J- J  ;   101 


93 

92  sj 
102 
105 


92'*  937a 
97  H>  9734 
97 18  97  Hs 
97      Feb'lo 

9134  Ul34 

93 '4  Jan'll 
107  Apr'll 
10434  Sep  '09 
105  l4  May'09 
105  Mar'll 
10934  May'll 
109 >4  Mar'll 

94  >4  y434 
llW^Mar'lo 
107  Hi  Jan  09 
D6H1  Mar'll 

111  Mar'll 

112  Feb'07 
100     J'ne'10 

102  Jan'll 
114H2liec,04 
116     May*07 

90     J'ly'09 

92 »„  May'll 

lOl'sMay'H 

103  Feb'll 


911 

240 
23 


91»4  93\ 
96Hs  99H 
96       97  Hi 


20,   9U4    92 
....!    92        9314 
....lOSHilOS^ 


..105      105 
..   109HlllO 
109i4l0914 


...'  llSHilloS 
...'111      111 


.,.'102      102  Hi 


....I  923g  93i« 
....  '101»810l'& 
....103      103 


BONDS 

t.  STOCK  EXCHANGE 

Wekk  Ending  May  12 


so  Pac  RR  1st  ret  4s 1955  j.j 

Southern— 1st  con  g  5s 1994  j.j 

Registered 1994  j.j 

Develop  &  gen  4s  Ser  A.  1956  A-O 
Mob<fc  Ohio  coll  tr  g  4s. .1938  M-S 
Mein  Biv  let  g  4Hi-6s...  1996  j.j 

St  Boms  div  1st  a  4s 1951  J.J 

AlaCeuR  1st  g  6s 1918  J.J 

Atl  &  Danv  1st  g  4s 1948  J.J 

2d  48 1948  J.J 

Atl  &  5fad  lstg  guar  48.1949  A-O 
Col<fc  Greenvlst6s.....l916  J.J 
ET  Va&  Ga  Div  g  6s.. 1930  J.J 

Con  1st  gold  5s 1956  M-N 

E  Tenreor  lien  g  5s 1938  Nl-S 

Ga  Midland  1st  3a 1946  A-O 

Ga  Pac  Ry  lstg  6s 1922  J.J 

Knox  &  Ohio  let  g  6s.. .1925  J-  J 
4lob&  Bir  prior  iieng  5s  1945  j.j 

Mortgage  gold  4s 1945  J.J 

Rioh  <fc  Dan  con  g  6s 1915  j.j 

Deb5sstamped 1927  A-O 

Rich  &  Meek  1st  g  48...1948IM-N 

So  Car  &  Ga  1st  g  6a 1919|N!-N 

Virginia  Mid  ser  C  6s. ..1916  M-S 

series  D  4-os 192l|iW-S 

Series  E  5s 1926  M-S 


Price 
Friday 
May  12 


Week?»  gJS 
Range  or  S  .0 
Last  Sale 


en  co 


M-N 
Sfl-N 
J-J 
A-O 
F-A 
J-J 

J-J 
A-O 


General  5s 1936 

Guar  stamped 1936 

Va  &  So' w't  1st,  gu  58.2003 

1st  cons  50-year  6s..  1 968 

WO&W  1st  cy  gu  4S..1924 

West  N  C  1st  con  g  6s. .1914 

S  <fe  JS  Ala    See  L&ii 

Spokane  Internat  lstg  5s  1955 

'I'er  A  ot  St  i.  1st  g4'gs..l939  A-O 

X  1st  con  gold  5s 1894-1944  F-A 

Gen  relund  s  i  g  48 1953  J-J 

St  B  M  Bge  Ter  gu  g  53.1930  A-O 
Tex  &  N  O    See  So  Pac  Co 

Tex&Pac  let  gold  5s 200O  J-D 

2d  gold  iuo  5s j200O  Mar 

BaDivB  B  lstg  6s 1931JJ.J 

W  Alin  W&  N  W  lstgu  5s 'JOiF- A 

Tol&  O  C  1st  g  6s . 1935  J-J 

Western  Div  let  g  58. ..1935  A-O 

General  gold  63 1935  J  -D 

Kan  &  Al  lstgug4s 1990Ia-O 

2d  20-year  5s ..... 1927  J-J 

TolPds  W  1st  gold  4s 19171  J- J 

TolStBife  W  pr  hen  g  3  Has.  1925  J-J 

60-year  gold  4s 195o|A-0 

Coll  tr  4s  g  Ser  A 1917  F-A 

Tor  Ham  di  Butt  lstg  48./U946)  J-D 

Ulster  <fc  Del  let  con  g  6s  1928  J  -D 
1st  refund  g  4s 1952  A-O 

Un  Pac  RR<&  1  gr  g  4s ...1947] J  -J 

Registered 1947:  J- J 

20-yr  conv  4s 1927!  J-J 

lsttfc  ref  4s ^2008  M-S 

Ore  Ry  <fc  Nav  con  g  4s.  1946'  J-D 
Ore  Short  Dine  Istg6s..l922j  F-A 

lstcouaol  g  6s 1946  J- J 

Guar  relund  4s 1929  J-D 

Registered 1929  J-D 

Utalicte  .Nor  gold  5s. .1926  J-J 
J 1  i  N  J  RR  &  C  Co  See  Pa  R  It 
Utah  Central    See  Rio  Gr  Wes 
Utah  &  North    See  Un  Pacific 
Utica  &  Black  ii  See  JS   1'  Cent 

VI  audalia  consol  g  4s 1955:  F-A 
Consol  4s  Series  B...1957|M-N 
Vera  Gruz<&P  latgulHiS.1934  J-  J 
Ver  Vai  Ind  &  VV    See  Alo  P 
Virginia  Alid    See  South  Hy 

Wabash  l3tgold5s 1939  MS-M 
2d  gold  5s 1939  F-A 

Debenture  serieaB 1939  J-J 

1st  lieu  equip  s  Id  g  5a. .1921  M-S 
1st  lien  50  yr  g  term  48.1964J  J-J 

1st  ret  and  ext  g  4s   1966'j-J 

Det  <fe  Ch  Ext  lstg  6s. .1941]  J-  J 
Des  Mom  Div  1st  g  43. .1939  J-J 

Om  Div  1st  g  3Hi8 1941  A-O 

T0I&  ChDiV  1st  g  4s... 194PM- S 

Wab  Pitts  Term  1st  g  48.1954  J-D 

Cent  &  Old  Col  Tr  Co  certis. 

2(1  gold  4s 1954 

Trust  Co  certis 

Warren    See  Del  Bac  &  West  j 
Wash  Cent    See  Nor  Pac 
Wash  O  &  W    See  Southern 
Wash  Term!  1st  gu  3  His..  1945  F-A 
West  Maryland  1st  g  48...  1952  A-O 
WVaCentdc  P  lstg  6s  19111  J-J 
WestN  Y&  Pa  1st  g  6s. .19371  J-J 

Gen  gold  48 1943  A-O 

Income  5s , dl943  Nov 

West  No  Car    See  South  Ry 
Wheel'g  &  B  E  1st  g  5s. ..1920  A-O 
Wheel  Div  1st  gold  5s. .1928  J-J 
Exten  &  Imp  gold  5s. ..1930  F-A 

RR  1st  consol  4a 1949  M-S 

20-year  equip  s  £  es  ...1922  J  -J 
Wilkes  <fc  East    See  Erie 
Wil  «£>  Sioux.  F  See  St  P  M  &  Al 
Wis  Cent  50-yr  1st  gen  4s  1949 
Sup&DuldiVifc  term  1st  4s'36 


Bid 

9  5 '8 
10SH, 
105 

hi) 

85 
109 '6 

87  Hv 
107\ 

89 '8 

82 '4 

8OH2 
10638 
107  \ 
111 
10534 

113  ^i 

]  16 

105  Hi 


J-D 


J-J 
Wl-M 


Telegraph  ami  Telephone 
Am  Telep  cfe  Tel  ooll  tr  4a  1929  J-J 

Convertible  4s 1936  M-S 

Mich  State  Telep  1st  5s  ..1924' F-A 
JS  Y Telep  lst&  gons  1  4HiS.'39  M-N 

PacTel&  Tel  1st  5s 1937  J-  J 

West  Union  col  tr  cur  58.1938' J-J 
Fd  and  real  eat  g  4 His...  1950  M-N 
Conv  4s,  Series  A 1936M-N 


Asa  Low 
Salt.    I    9534 
Bale   !l08'* 

|110 

Kale      79Hi 

8634     863, 
Il0834 

89  I    87  H, 
10SVl077t 

90  Hi!   93  " 
823«     82  H. 


High  Ko 
96     229 

109     219 

Mav'09 

80      733 


8634 
April 

87  H. 
Nov' 10 
Nov' 10 
Oct  '10 


67 


105 '2 

10478 

70 
101 

10  638 

103 'b 
106  Hi 
1073s 


107 
107  <h, 

11I«8 

lOo'e 
65 

113 'e 
II6H1  116 
!l05Hi 

82 

108      105"8 
105«a  105 
71 


105 


108  Hi 

90 

91 
104H! 


103  % 
112 

108  Hi 
100 
107  38 
105  h 

;ios 

91H'   96 

93    I   91 

105  H3  104C8 


Apr  '11. 

Apr'll  . 
May'11  . 
1053,' 
Nov'09  . 
May'll  . 
Nov'101- 
Nov'10;. 
JS'ov'OS  . 
Jan'll  . 
Mar'll1- 
Mar'll  . 
Apr'll  . 
Oct  'O'i  . 
Dec  '00  . 
Alar'll  . 
May'll  . 
I-.'ui'  10  . 
Apr'll  . 
96  I 
Feb'10  . 
Api'll  . 


Range 

Since 

January  I 


Low    Mlaft 

94  Hi    96 

1 0636  109 


76       80 

86       88 

1083410834 

80  Hi    83 


106H>107 
107^107=8 
109'slll->8 
105      105  n8 


113Hi  U4 


105»8  105=8 
104s8105 
71        71 
103  s8104 


ijioo 

'107 


106 
1073g 


102     105     I02H,Apr'll'. 
lOSHilOeHi'lOS  Hi  Apr'll 

1126a '11238  Mar'll  • 

97Hi    9734  Apr'll 

10734  'lOSHi  Feb'll 


11038H1H. 

45        65 
100     ..^.. 

ib*9\  i'1'6"' 
103"  J!"" 

91  9178 
97  Hi  98  Hi 
90'4 

89  Hi  Salt 

oy    Sale 

78     sale 

8678 

106      

8-1 H    87Hi 
1 0  1  -i  Sale 

ioS5i  Sal'e" 
97  H.  98 '4 
97      Sji.1i. 

114"-4  11434 

112  'a  li234 

9  4  7s  Sale 


110 '4  110  Hi 
70  Mar'10 
99  H.Apr'11 
IO6H1  Nov'04 
109  Apr  11 
112  Sep '09 
101 'a  Mar'll 


...I1IO8      llo 
lj    94  Hi    97  Hi 

.11  ib'i'Hj  ios" 

..J'102  102^ 
...'  105Hs  105HJ 
...'11236  U238 
...||  97  98 
...108  Hi  108  Hi 
I 
6;110     Ill's 

'"J.  \9B\  "89^1 

"!|  iloS^i  iVo"^ 


...l|101H»103Hi 


91 

91    1 

4| 

90        91 '4 

98 

93 

1 

96  Hv    98 

90  H) 

90  H,1 

1 

90        90  Hs 

89  Hi 

89H2: 

2 

89        89  Hi 

69 

03141 

89 

08        74  78 

78 

78 

V 

78       81  Hi 

87 

Mai' 11 

87        90 

105  "a  Alar'll 

...1 

106  Hi  100 

86 

Oct '09 

... 

U»i  >a 

10214 

84 

100    10214 

100H. 

May'll 

...' 

99 14  100  Hi 

105 
97  !„ 
97 

11438 

1!2«B 

9434 
94 


lOa' 

t'8-4 

97  "4 

114', 

112*8 

95 
Jau  '09 


100     108    |!071oDec'09 


90     98     Nov'OS 

90  Hj    9656    9034  Mai'll 
9034 9o     Apr'10 


75,:l03Hi  106  Hi 
63  j  96 1,  98  lt 
35  \  95  97  L4 
12  U4is  115l4 
S.lllHlllJ'a 
40     9234     95 


9d34    y?Hi 


10&78 

100 

ib'3"l 

10734 
81H, 
70 
83 


Salt     108 

101      100 

98    |   93 

104 

85 
Sale 


75 
85 


41>4 


sale 
6 
6 


83 

63 

107 

81 

75 

85 

41 

41 

6 

6 


10S7b 

lou  y 
Apr'll 
Apr'll 

UcC'10 

68  '4 

34  May'll 

Mar'll 

34  Feb'll 

85     I 

l4  Apr'll 

'4  A'-;18 

6      I 

May'll 


■J.; 


243 


108      110 
98  Hi  101 

98        98 
100      104 

"63'a  "71*8 
107  »4  108  >4 
81        81 
74        7534 
85       85 
41 14    48 
39Hi    48Hi 
5Hi      7Hi 
6  8 


883s    89     ■    83H2  Mar'll  .....  88  Hi    90 
8'(34;;ale    !    87  8734  590     86        a7J4 

I00H3 10038  May'll  ....  1003s  juosg 

109<4ll0      I0914  Apr'll'....  109U  110H) 

80     !   88»4MarTl 88H1    8834 

I    34      Feb'07 ' 


104l4  10434  10434  May'll1 103'j  105 

10434  10434  Apr'll' 103Hil0134 

104 "<  102     J'ne'10  .... " 

83      sale   I    82  Hi        83        10 1   82        86 
H   99      98Hi  Feb'll  ....''   98Hi    99h> 


92  Hj    93  Hi 


31  ISCELiI^ANEOUS    BON  DS— Concluded. 


Maiitilactui'ing  iv  liiduslria. 
Distil  Sec  Cor  conv  1st  g  5s. '27 
EI  du  Pont  Powder  1  Ha..  1936 
ften  lilectric  dtb  1;  3His..l942 

10-yrgdeb5s...r 1917 

Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Bump  1st  8  t  5s 1929 

Lackaw  Steel  1st  g  6s 1923 

Nat  Enam  <fc  Stpg  1st  5s..  1929 
K  V  Air  Brake  1st  conv  6s  '28 
Ry  Steel  Spgs  lets  16s.  ..1921 
Repub  1  &  ci  1st  &  coltr  6a.  1934 
Union  Bag  <fe  P  1st  al  5s. .1930 

Stamped 

U  S  DeathC0  8luebg6s..l913 
U  S  Realty  <fc  1  conv  deb  g  5s  '24 
U  S  Bed  &,  Ret  1st  8 1  g  68. 1931 
U  8  Rubber  10-yrcoU  tr6s.'18 


A-O 
J-D 
FA 
J-D 
F-A 
J-J 
M-S 
A-O 
J-D 
M-N 
J-J 
A  O 
J-J 


77  Hi  Sale 

84  >4 

84>4 

82 

155  Hi  Sale 

103 

104  H. 

83  »4 

85 

94  H, 

94  \ 

983» 

Salt 

95 

96 

102 14 

103 

98  Hi 

9834 

95 

95  \ 

96l4 

97 

102 14 

104 

903s  Sale 

70 

104"b  Sale 

77*8       78 

111 

84  Kf       84  Hi 

3 

82     May'll 

1544      166-4 

22 

103         103 

2 

85           85 

3 

94           94  Hi 

35 

98s4        9834 

3 

94H)  Mar'll 

103     May'll 

98  Hi        98  Hi 

2 

103 Hi  Feb'll 

95     Apr'll 

96     Mar'll 

104     May'll 

90"b       91 

18 

70    Apr'll 

1048»     1047t 

36 

Mauulacturing  «fc  Industrial 
U  S  Steel  Corp— j  coup  .<il963 
SI  10-60  yr  5s.  (reg  ..dl963 
Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westing  house  E  &  Ms  1  5s  '31 
:rliscellaneous 

Adams  Ex  ool  tr  g  4s 1948 

Armour&Co  1st  real  est4  His'39 

Bush  Terminal  1st  4s 1952 

Consol  5a 1955 

DetM<fe  M  ldgr  incomea..l911 
Institlor  Irrig  Wks  4  His  1943 
Int  Mercan  Marine  4 His..  1922 
Int  Navigation  1st  a  f  5s. 1929 
Morria<fc  Co  1st  a  1  4Hi8..1939 
N  Y  Dock  50-yr  let  g  4s.. 1951 
Pub  Serv  Corp  N  J  gen  Ba.  1959 
WasU  Water  Pow  1st  5a.. 1939 


M-N 
M-N 
J-D 
J-J 
J-J 

M-S 
J-U 
A-O 
JJ 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
A-O 
J-J 


106 

Sale 

106 

Sale 

101  Hi  Sale 

102 

Sale 

92  7s 

Sale 

87 

Sale 

93 

Salt 

93 

93  H. 

97  H. 

40 

93 

664 

66  7t 

82  Hi  Sale 

91  >«  Sale 

89 

94  H  Sale 

102  h 

106 

106  4 

316 

,0334  106  4 

106  7g 

1064 

6 

I03<4l064 

101 

10l34 

37 

1004  102 

102 

102  4 

15 

1004  1024 

92'8 

93 

30 

91»e    934 

87 

874 

3 

864    91 

93 

93  4 

163 

92  4    93  4 

93 

93 

11 

90       93 

977s 

97  7„ 

1 

97     1004 

35 

Apr'll 



35        35 

96  Hi 

Nov'lt 
66't 

6634 

37 

64       684 

824 

823*. 

28 

78         823, 

914 

914 

15 

91        92 

90 

Mar'll 

90       90 

937a 

944 

64 

934    964 

1024  Mar'll 

.... 

10241024 

*No  price  Friday;  latest  bid  and  asked  this  week.  6  Due  Feb  d  Due  Apr  «Due  May  a  Due  J'ne  ADueJ'ly    fcDue  Aug  oDueOct  pDue  Nov  *Oi>tion  Sato 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS — RICHEST  AND  LOWEST  SALE  PRICES 


Saturday 

May  6. 


♦  180 
*2 
*5 
*80 
2D8 
81 2 
4?g 
4?« 
20 
*G612 
*2U2 
*67 

*iy--s 

*62 
♦  70's 
10-1g 
*45 


10'» 
8518 
♦275 
*127U 
72 
112 
148  i 
*43U 


190 
3 

T 

83 

2lh 
812 
4?g 
4?8 

20 

6714 

24 

63 

21 

04 

71U 

10-*g 

50 


101 
85*8 


72 
112 
148?8 

44 


Monday 
Mau  8. 


*188      190 


*72l2 
*50 

lis 

4^8 
*491-> 
♦  123 
*154 
*124 


7412 
51 
1'4 
47g 
50*2 
121 
150 
12412 


98 
"62" 


1)8 


025g 


*45 
93 


47 
93 


*136 
*127 
*114 

*  117-34 
1043g 


138 

1281 
116 
120 
104% 


142l4 
*121 
102 


1423, 
12114 
102 


♦  175 

♦  104 

4U 
743g 
21 
Note, 


105 
4l2 

74«2 

21 
—Of 


♦80 

2II4 
812 

*4I2 
4?g 
*20 
*66 
*22 

071.1 
*19»8 
+60 

71 

10*s 
*45 


B3 

213 
8'2 
5 
5 

21 

0712 

241 

(171 

2n2 

83 

71 

I0*i 

50 


103 ,  12lg 
8512  87 
275  ... 
•I27I4  130 
*70  72 
112  113 
149  1491g 
*43        44 


*72  741 

* 51 

*1  llfl 

*412  5 

*49  501 

*123  124 

*154  157 

*124  125 


14l«     1478 


*62 


99l2 
*63 


45 
92 


45 
93 


♦135      137 

*127      129 

11434  115 

♦11714  120 

10438  104% 


142      14212 
121      121 
102      102 


10478  10478 

412       46g 

7412     7434 

2H2     2U2 


ay        We  tnesdaj      Thursday  Friday 

May'J.  May  10.         May  11.  Ma  y  12. 


+  186 

*2 

*5 
♦80 

21--g 

*8 

*47j 
43, 
*1'J12 
*05 


190 

3 

7 
85 
2K-8 

9 

5 

4*4 
21 
67I4 


*19r>g 
63 

*70 

103g 
*45 


2U2 
63 

72 

103g 

50 


121 

87>2 


11*4 

8G7g 

+275       ... 

*127U    ... 

*70        72 

*112      113 

*14S'2  149 

*43        44 


*72        7412 

* 51 

Ug        1'8 
5  5 

*49        5012 
*122      124 
157      157 
12412  12478 


145g     145) 


0812     99 
*62*      63 


♦  45 
93 


47 
9312 


*136  138 
*127i2  130 

115  115 
UI7I4  120 

10434  104*4 


142      14214 
121      121 
102      102 


*175      177 

*1041o  105 

43g       41; 

7412     76 

*20        22 


flclnl  sheet  no  logger  rep 


*188 

*U2 

*4 
*80 
*2K>8 

*8 

*47g 
434 
*19I2 
*65 
*22 
♦67 
*  1  <1">S 
*62 

70>« 
*10 
*45 


190 

2 

6 
82 
22 

9 

5 

4?g 
21 
67 
24 
68 
2Ut 
64 
701g 
101; 
50 


lUg     121g 
8612     87 

♦275       

*127'4 

*70        7U2 
*112      114 
+  14SU  149 
*43        44 


*72 

* 

1'g 
*5 
♦  49 
*122 


7412 
61 
1>8 
5U 
5012 
124 
157      157 
12434  12434 


9834     99 
*6§"    ~6~4~ 


* 45 

93       93I4 


*134U  13G 

*127      129 

114*4  116 

*117l4  120 

10434  104^ 


142      142 
=120      1207g 
101'g  102 


175      175 

*1041o  105 

3  43g 

7458     7434 

*20        22 

orts  transac 


Last 
Last 
Last 
Last 

2H2 

*8'2 

*4 
4*4 
*18 
Last 
Last 

G7 
iMSl 
*63 

7034 
*10 
Last 


Sale 
Sale 
Sale 
Sate 
2U2 

9 

5 

434 
20 
Sale 
Sale 
67 
Sale 
65 
703,| 
1012 
Sale 


1134     12 
8G'2     8Gl£ 
Last  Sal 
Lust  Sale 
*70        72 
*1U      114 
*148      149 
*40        45 
Last  Sale 
Last  Sale 
Last  Sale 
*1  1>8 

*4lo      6l2 
*49<2     51 
1237g  124 
*155      157 
124?8  126 

Last  Sale 
*14       15 
Last  Sale 
9S14     9812 
Last  Sale 
G3l2    G3l2 
Last  Sale 
*44        45 
*93        95 
Last  Sale 
Last  Sale 
Last  Sale 
130      130 
IIGI4  117 

Last  Sale 
105      105 

Last  Sale 

140l4  141U 

1201 2  1207g 

10134  10Dg 

Last  Sale 

175      175 

104*4  10434 

314      3l2 

74l2    75'2 

*19       22 

tlons  of  less 


190 
U-. 
6 
80 

21 

*812 
6 

♦is" 
8714 

227g 

*G7 
21 ', 

♦63 
71 

*10 
47 


Apr'll 

July'10 

Mch'll 

May' 11 

21 

9 

5 

"20 
May'll 
Mch'll 

68 
May'll 

68 

71 

ION 
May'll 


11*4 
8684 

265 
129 

70 
+111 
*14S 
43 
51 
74 
51 
*1 
*41.> 
49U 
1231 2 
157 
I26I4 
1*8 
*14 
78         Jan' 11 
9834       9884 
.0U2     Jan' 11 
G3 
Mch'll 
45 
95 
June  '07 
Nov  "09 


12 
87 
Feb' 11 
Apr'll 
70 
114 
149 
43 
Apr'll 
May'll 
May'll 
Ug 
5 
4!)12 
12312 
157 
12712 
Feb' 10 
15 


63 
47 
+44 
*93 

2'8 

211 


138      May'll 

1 1 7 1~2     11712 

120       Apr'll 
10514     IO5I4 

11-16  Mch'09 
14034     141 
12012     12012 
101'g     101'g 

4  Feb'll 


*1041o 
312 
75'g 
*19 


105 
3*4 

76lg 
22 


than  10   shar 


Sales 
of  the 
Week 
Shores 


214 
100 
50 
385 
120 


150 

"26 

150 
85 


75 

10 

150 

100 


270 
54 
35 
93 

145 
.339 

"200 

"845 

"l25 

"25 
360 


75 
174 

"517 

"278 
270 
611 

"65 
97 

,681 

,100 

115 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.100 

Do    pref 100 

Chic  Rys  part  ctf  "1"  — 
Chic  Rys  part  ctf  "2" — 
Chic  Rys  part  ctf  "3"  — 
Chic  Rys  part  ctf  "4"... 

Chicago  Subway 100 

Kans  City  Ry  &  Lt.-lOO 

Do    pref ...100 

Metropol  W  S  Elev.--100 

Do    pref 100 

Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated. 100 
Streets  W  Stable  O  L.100 

Do    pref... 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator..  100 

Do    pref.. 100 

Amcr  Shipbuilding...  100 

Do    pref 100 

Arner  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D  .  1 00 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool  .100 

Chicago  Telephone 100 

Chic  Title  &  Trust. -.100 
Commonw'th-Edlson.100 

Do    rights 

Corn  Prod  Ref  Co  com 

Do       do         pref 

Diamond  Match 100 

Do    rights 

Illinois  Brick... 100 

Masonic  Temple 

McCrum-Howell  Co..  100 

Do    pref 

Mihv  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke_100 

Do    rights 

Sears-Roebuck  com..  100 

Do   pref 100 

Swift  &  Co 100 

Do    rights 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co.100 
United  States  Steel  com. 
Western   Stone 100 


Range  for  Year  1911 


Lowest 


185     Jan  11 


4     Feb    I 

80      Apr  29 

2H2  May  11 

8U  Apr  20 

4!2  Men    1 

3'g  Feb    2 

18*4  Mav  5 

67']  May  4 

I'd 2  Fob    1 

05      Feb     1 

20t2  Apr  27 

CO     Jan  11 

68     Jan    9 

9     Jan  16 

45     Apr    6 


8*4  Jan    3 

76?g  Jan    7 

265     Jan    9 

120i2  Men   9 

70     Apr  28 

llO^Jan    G 

1415sJan    7 

35     Apr  28 

39'2  Jan  19 

C8    Jan  14 

4JI2  Apr  24 

Ug  Men  29 

3l2Mch27 

41     Jan    3 

115    Jan  25 

151i2Jan    6 

113     Jan  19 


1J34  Jan  11 
78  Jan  18 
92i2  Feb  10 
.01  Jan  4 
May  1 
Jan  18 
Men  3 
Men  3 


60 
47 
45 
92 


117>4  Jan  17 
123  Jan  3 
114  Apr  27 
118  Jan  lb 
103lg  Apr    8 


C140U  Ma\  11 

119     Jan  11 

lOWg  Mch  13 

1     Feb    3 

165     Mch   7 

10212  Feb 

3     May  10 

72t4  Jan    3 

19i2  Apr  12 


Highest 


190     Apr  2:: 


6  Mch  23 
93  Jan  21 
2514  Feb  :. 
10    Jan  28 

5  Feb  27 

6  Mch  1 
25  Feb  23 
72' 2  Feb  25 
24i»  M<  h29 
0934  Mr-h  29 
25  Mch30 
67  Men  30 
72  Jan  14 
I.3I4  Feb  23 
50     Jan    9 


1 2«2  May  9 

8712  May  9 

265     Jan    9 

130     Jan  14 

7J      Feb    6 

112*4  Mch  18 

149ig  May  8 

5914  Mch   8 

573,  Mch    9 

82     Mch21 

62     Feb    2 

Ug  Mch  29 

5lg  May  1 

55  -Feb  23 

124  "Mch 27 

157     May  9 

13'J'i  Mch  15 


147s  Feb  11 
78  Jan  18 
May  2 
Jan  3 
Jan  20 
Jan  18 
Jan  3 
Feb    2 


101 

.04 
70 
47 
67 


140  Apr  7 
130  Mch  31 
120     Mch  14 

120  Mch  23 
108-V,  Jan  19 


192*4  Jan  31 

122     Mch  11 

102ls  .Mch    7 

in     Jan  16 

176l2  May  2 

105ig  Apr  26 

7     Jan    3 

81?s  Feb    6 

25     Jan  27 


Range  for  Previous  Year 
(1910) 


Lowest 


1G0     Oct 

U2  J'ly 
4  J'ly 
0O3g  Sep 
11 1.1  SW) 
8  Mav 
3     !u  a  y 

2<g  J 'ne 
20     Aug 


G9 
16 

51 
15 

53 


Feb 
Jan 
Feb 
Apr 

May 


i5>4  J'ly 

7    J'ly 

40    J'ly 


6">8  J'ne 

621s  J'ly 

210     Apr 

120     J'ly 

72     Feb 

107     Aug 

13U4  J'ly 

31     J'ne 

29     Aug 

56     J'ne 

46     Dec 

1     Feb 

3     Sep 

2512  J'ly 

110     Mav 

142     Aug 

10812  J'ly 

U4  Jnn 

13J2  J'ly 

79I4  Apr 

821 ,  Sep 

.02     Dec 

53     J'ly 

43i2  Mch 

40     Mch 

93     J'ne 


101  Aug 

118  JTy 

104  Feu 

112  Feb 

103  J'ly 


148  Feb 
116U  AU2 
100     Dec 


155     J'ly 

101    J'ly 

5'4  Apr 


15     J'ne 


Highest 


185     Mch 

3i->  Jan 

7i2  Jan 

100     Jan 

3(i     Jan 

16    Jan 

9ig  Jan 

GI4  Aug 

39     Jan 

773]  Mch 

25     J'ne 


J'ne 
23  J  ne 
66  J  ne 
72i2  J'ne 
548g  Jan 
104    Jan 


135s  Jan 

1 2     Jan 

261     Dec 

135     Apr 

84  lg  May 

112    Jan 

1421g  Mch 

43     Dee 

41     Dec 

71     Jan 

f5    Feb 

1  Feb 
»     Sep 

47  Dec 
137  Jan 
163  Mch 
1211;  Jan 

2  Jan 
2234  Jan 
82     Feb 

127  Jan 
.21  Dec 
91  Men 
46  Jan 
6712  Dec 
102S4  Apr 


11 J  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


18634  Nov 
122  Meh 
109">g  Jan 


186     Feb 

106     Jan 

153s  Jan 


263sDec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  May  12 


Amcr  Strawb'd  1st  Gs.1911 

Armour  &  Co  4  14s 1039 

Booth  Fish  Co  DebG  5s'17 

Deb   e  5s .1924 

Sink  Fd  Deb  6s  tr  rec  .. 
Oal  &  So  Ch  Hy  1st  5s. "27 
Oass  Av  &  F  G  (St  L)  5s  12 
Ohio  Board  of  Trade  4sl927 
Chicago  City  Hy  5s...  1927 
Ohlc  Cousoi  Br  &  Mlt  6s... 
Ohio  Consol  Trao  4  Ks  1939 
Ohlc  Auditorium  Ist5sl929 
Ohio  Jc  RK  1st  M  g  6s.  1  tf  15 
Ohio  No  Shore  Elec  Os.1912 

8 hie  Pnc  Tool  1st  5s.al921 
hie  Ry  5s 1927 

Ohio  Rys  4-5s  series  "A" 
Ohio  ttys  4-5s  series  "B" 
Ohio  Rys  4-5s  series  "C" 
Chlo  Rys  coll  6s_._  191 3 
Chic  Rys  Fund  GS..1913 
Chic  Rys  Tem  Ctfs  1st  5s 
Ohio  R  1  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonvv- Edison  53.1943 
Chic  Edison  deb  6S.1913 

1st  k  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5s61943 
Dla  Match  Con  db  6s._  1920 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s. ..1928 

Income   5s. 1925 

Metr  VV  S.'do  El — 

1st   4s 1938 

Extension  g  4s 1938 

Morris  &  Co.  4  H  ..1939 
North  West  El  1st  4s. 1911 
No  W  G-L  &  Coke  Co  5s'23 

Ogden  Gas  6s 1945 

Pearsons- Taft  5s .1910 

4.40s 

4.60s  Series  E 

4.80s  Series   P 

Peo  Gas  L  &  O  1st  6s. 1943 


Refunding  g  5i 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  fit. 1938 

Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4Hs.l92i 
Swift  &  Co  1st  g  5J...1914 
Union  Kl  (Loop)  5s_.194  5 
United  Box  Hoard  col  6)  26 

General   mtjre  6s. 

W«tcrn  Elec  Oo  5sl__1922 

Sol?  — Accrued    interest 


Inter- 
est 
P-riai 


U 


A  -  N 
A  -  O 
J   -    J 

Feb 

F  -  A 
J   -  J 

r  •  j 

M  -  Si 

Q  -  M 

H  -  N 

J   -  Li 

M  -  S 

11-  N 
U-N 

A  -  O 

M-  S 

J    -  J 

J  -  D 

M  -  N 

1  ■  J 

I  -  J 

A  -  0 

J""j 
J  -  J 
mun 


Pries 
Friday 
May  12 


Week's 
Range  or 
Last  Sale 


BUI         Ask 

Loiv 

1001 2 

X  93     Sale 

93 

101) 

100 

t—.     9812 

9812 
102 
IOU4 

.... 

100 

11621*2  Sale 

10212 



103 

50 

9(j34 

_ 

9412 

87 

t  96ijj  Sale 

9012 

9984  Sale 

99">g 

93       

931  ■> 

1  8734  Sale 

87I4 

!),):■> 

1005g 

t 10078 

100 

t  9934  Sale 

9934 

661 2 
6S»-> 



1103      10312 

10312 

tlOl^s  S.ilc 

IOU2 



1007g 

100 

1005g 

tiou2 

101U 

11057S  Sale 

10534 

80 

963g 

Hoo     Sale 

100 

t  8D       81 

81 

- - 

16 

1   8412     85 

8412 

1   SUg     8U2 

8U2 

t  9U2   Sale 

9U2 

t  9834     991g 

98-l4 

100 

94U  Sale 

94I4 

98i2 

1003g 

95       

96'2 

93       

97 

97U    ... 

98l2 



12134 

102      Sa  e 

10134 

1 103      Sale 

103 

t 102 

10U2 

t 

10U2 

X   95         951g 

95 

100i2  bale 

100l2 



83 



70 

. 

60 

IIOU4    10134 

IOU4 

be  added  to 

ail  cm 

High 
Jan' 11 

93iR 
Mch'll 
Mch'll 
Apr'll 
J'ne '09 
Oct'OU 
Mav'07 
1023j 
Apr' 04 
Apr'0& 
Jan'Oo 
Doc'O'J 
Feh'OL 

90l2 

9934 
'Apr'll 

8734 
Meh'10 

1()034 

Jan'll 

9934 
Aug'Oi 

July'OS 
10312 
101*4 
Nov'10 
Feb'll 
Aug'09 
Apr'll 

106 
Dec'08 

Jan'll 

100 

May'll 
May'05 

May'll 
Apr'll 

9U2 

9834 
May'll 

94 14 
Mch'09 
Mch'10 
Feb' 10 
Mch' in 
May'09 
102 
103 
Mch'll 
May'll 

95 

loo'; 

Apr'll) 
Apr'IO 
Mch'll 
Apr'll 

Icaao  !> 


B'ds 
Sold 

No. 
""7 

Rangs 

for 

Year  1911 

Low       High 
lOOlo  100l2 
923g     933g 
90lg  100 
90      100 
981g     99 

'""5 

loijig  i027g 

.... 

38 

"25 

"87-3g    9l" 
97*8  100 
9318     9434 
S2lg     88«g 

"l7 
.... 

"9958  100*4 
100      100 
9778     9958 

.... 

24 

102"    l"o"3"l2 
10012  101*4 



ioo"  100" 

""26 

16634  foiij 

103l4  106 

"l"6 

963g     963s 

9734 100 

77        82 

.... 

2 
.... 

82lg     85 
78lg     82 
90*4     9134 
9618     9978 
9912  100 
9212    9414 

""i 
6 

"2 
1 

101*4  102" 
103      1031 2 
IOU2  10112 
IOU2  10U2 
93        9514 
100      1017g 

oii'f 

"55"   "e'o" 
100*4 10U4 

'prices. 

Chicago  Banks  and  Trust  Companies 


NAA1E 


Calumet    National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  Natioua1 

Drexel  State 

Drovers'  Dcp  National. 

Englewood  State 

First   National 

First  Nat  Knglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  U'k'g  As$'o_. 
Kaspar  State  Bank.... 
La  Salle  St  National  .. 
Live  Stock  Exch'ge  Wat 

Monroe   National 

Nat  Bank  o£  UepuWlc. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'ss 

North  West  State 

People's  Stk  Yds  State - 

Prairie  State.. 

Security 

South  Chicago  Savings- 
South  Side  State 

State  Bank  of  Chicago. . 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State... 

Central  Trust  Co  of  III.. 
Chicago  Sav  Bk  &  Tr... 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Cont  &  Comm  Tr  &  Sav. 
Drovers'i'rust&Savlngs 

Harwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.DeaboraTr&Sav  Bk 
Guarantee  Trust  <5c  Sav. 
Harris  Trust  &,  Savings 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Saygs 
Merchants'  Loan&Tr  Co 
Metro  pollta  nTrust&  Sav 
Michigan  Ave  T:  Co. 

Northern  Trust  Co 

North-Western  Tr&Sav 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  4  Sav  Bank 

Standard  Tr  <fc  Sav 

Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Weat'n  Trust  &  Savlncs 
West  Side  Tr&Sav  Bank 
Woodlawn  Tr*-S«vBnn« 


Outstand- 
ing 
Slock 

T 


c- 100.000 

500, 0UU 

20,000,000 

3.000,000 
200,000 
600,000 
200.0OC 
10,000,000 
150.000 

1.000,000 
p!.5'W.000 

1.500,000 
200.000 

1.000,000 

1,250,000 
300, OOu 

2,-000,000 
rl.50O.OO0 
250.000 
200,000 
50,000 
200.000 
300.00C 
500, 00U 
300,000 
200. 00C 
'.OO.OOu 

1 .500.01K' 

250. OOu 

200.000 

100.00J 

50,000 

",000,001, 

ii'500.000 

5.000,00c 

60,000 

600.00U 

3.000.000 
200,000 

1,500.000 

2,500,000 
250.000 
20U.0O0 

1.250,000 

5,000,000 
200,001, 
200,000 

3,000,001 
750.000 
200.000 

1 ,500,000 
200.00L 
500.000 
300. 00U 
200,000 

1.000.000 
200,000 

1,200,000 

1,260,000 
200,000 
200.(100 


Stirplus 

ant 
Profits 


$45,838 

2-13,513 

10.259.443 

5,666,407 

35.938 

435.906 

43,496 

11,263.810 

187,559 

543.440 

479.664 

1.030.239 

180,830 

252,715 

637,632 

65.980 

1,328.008 

488.654 

87.026 

69.432 

32.O.J0 

25.197 

110,632 

74.571 

207.494 

94.000 

11.506 

1.922.279 

193.197 

43.113 

8.494 

11.015 

945.794 

M>112,237 

I  1.627,998 

10.053 

473,133 

466.951 

134.902 

223.720 

3.420.105 

26~iii 

1.636.301 

8.976,802 

65.395 

49.348 

6.110.397 

229.803 

60.426 

2.525.359 

73.760 

149.758 

1227.9J1 

20.973 

268.531 

36.934 

1.225.974 

187,857 

129.032 

64.745 


Dividend  Rzcori 


In 

1909 


10 

"i2" 

9 
10 

6 
12» 
10 
Prlv 

8 

8 

10 

Beg.  b 

10 

4 

8 

6 

3 

6 


6 

6 

1H 
12 


See  V. 

None 
7 
6 
6 

4 
8+2 

"&' 

3 

16 

Beg.  d 

Incorp 

9« 
16  +  4 

6% 

5 
12 

6 
Beg.  b 

8 

6 
Beg.  b 

8 
Beg    b 
Comm 

6 
*8+2 

6 


In      Per- 
1910     iod. 


6 
10 

~i¥ 

8 

10 

6 

12. 

10 

ate  Ba 

8 
8  +  2 

10  +  15 
us.  Ma 

10 

4 

8 

6 

4 

6Ji 

G 

4 

7 

6 

4K 

TA 

6 
12 

8 

6 
SO,  p. 
None 

7  ii 

6 

6 

8+2 

"*S" 

6 

12 

us. Apr 

orated 

11  +  5 
16  +  4 
7+1H 

6« 
12 

6 
us.  Oct 

8 

G 
us.  Dec 

8 
us.  J'ly 
enced 

b<4 
8  +  2 

6 

A 

7* 


An 
Si 
Q-i 
Q-J 
ti-J 

y-j 

Q-J 
Q-M 
Q-M 

nX 
Q-J 
Q-J 
J-J 
y'10 
Q-M 
Q-U 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
U-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 

Q-J 
"<W 

Q-J 

Q-M 
3'11 
1908 
Q-J 
Q 
QJ 
Q-J 
Q-J 
Q-J 
..'  1 
Q-J 
J-J 
1'10 
Q-J 
12 '0 
bus. 
J-J 
Q  M 
Q-J 
Q-M 
Q-l 


Last  Pai4 
% 


Jan    '11,  i> 
Jaa      11.  5 
Apr    '11,  21j 
Apr  '11,    4 
Apr    '11,  U2 
A;>r    '11,  2i2 
Apr    '11,  U2 
Mch31'11.3u 
\ich31'11.2l2 


Apr     '11.2 
Apr     '11,2 
Jan    '11.  5 
V.90,  p.1277 
Mcb3ril,2i2 
May  '11.  1 
Mch  31, '11. 2 
Men  hi,  u2 

Apr  '11,  Us 
Apr  '11,  1*4 
Mch3ril,H2 
Apr      11.  U4 

'11 

'11. 

'11, 
11. 

'11, 
11. 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


1'2 
U2 


Ll| 

3 
vich  3F11.2 
May  '11.3 

Deosl'OS.Ua 
Apr      11.  2 
"ll.ltf 

'11.2 
'11,212 
'11.  212 


Apr 
Apr 
Apr 
Apr 


Apr    '11,2 
Apr    '11,  Ug 
Mch  31  '11.4 
V.92.p.  929 
V.87.  p. 1133 
Apr      11,3 
Apr    '11.  4 
Apr1    11,  134 
Apr     11.  Hj 
Apr    '11.  4 
Mch    11,  112 
0V91.p.l221 
Mcli3l'11.2 
Jan     '11.  4 
V.  92.  p.  96 
Mrh:U'11.2 
9  V.89.P.141 
Sept  6   1910 
July  '10.  3 
Mch31'll,2 
Apr     11.  11, 
Mch  31 '11.  2 
Apr    '11.2 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.  f  March  7  (close  of  business)  for  national  banks  and  March  8  (opening  of  business)  for  State  Institutions.  tNo 
price  Friday;  latest  price  this  week,  o  Due  Dec.  31.  6  Due  June,  c  Ex-stock  dividend  of  33!3%.  k  Also  20%  In  stock,  q  Dividends  are  paid  Q-J,  with  extra  pay- 
ments Q-F.  r  Proposition  to  Increase  capital  to  $2,000,000  ratified  Jan.  10.  See  V.  02,  p.  96.  s  In  addition  the  equivalent  of  4%  more  came  from  First  Trust  &  Savlnga 
Bank,  t  Dec.  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank,  v  Proposal  to  Increase  capital  to  J2, 000. 000  ratified:  V.  92.  p.  1004. 
v  Capital  Increased  to  $1,000,000  and  surplus  to  $200,000;   V.  92.  p.  1004.     x  March  31  1911. 


BOSTON  STOCK  EXCHANGE-Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
May  6. 


Mond~.it 
May  8. 


♦  10S34 
*10314 
*210 
♦127 
*215 
*113 
♦295 

*13 
♦72 
*8 
♦  47 
158 

♦  1081" 
♦270 

127 

*13314 

*91 


1091.1 
104l4 
2191 
12712 

114 

~14 

75 

10 

473j 
158 
110 

l"28" 


18 

*87l2 
146 

♦  140 
*210 
*185 

♦  167T2 
*99 
17712 

9412 
♦160 
*89l4 

♦  103 

5758 
10134 

*5 
*17 
118 
*11712 
14812 
♦33 
9014 
10 
♦22 
*8 
150 
'     1038 
♦285 
157 

9U2 

*95l2 

♦22034 

♦4 
♦110 
11012 
142 

♦  10212 
I6OI2 

147g 

101?8 
31 

♦28 

18512 
53l8 
28l8 
7412 
♦119 
20 

♦94 


181. 
8734" 
146 


109 

17712 

94U 

90 
10312 

575« 

1013] 

5lj 

1734 
118 
11812 
149 

34 

9012 

10 

2212 
812 
150 

10% 

157" 

9U2 

223" 
412 
115 
11012 
142 

161 " 

1478 
102 

31 

29 
18634 

53l2 

28l4 

7478 
11914 

20 

96 


lids 

*10314 

21914 

1275g 
1-215 

113 

23512 

*13 

*72 
♦8 

*47 
*157 
+  108 
*270 

127 
*134 

*9U2 


11012 
1033. 
21S1- 

1275S 

lis" 

2951 

15 

75 

10 

48 
158 
110 

127 

93 


♦512      6 
712      734 

♦31  3212 

6314  6334 

♦2434  25 

1514  1512 
512       612 

♦.50  .60 

♦1234  13 


1812 
8734 
14534 
*140 
+210 
185 
*37 
108 
1001.1 
177U 
*9414 
16012 
89 
*103 

*57 
101% 

*5 
*17 
118 
118 
14812 

33 

91 

10 

22l8 

*8 
150 

10 
28714 
157 

9H4 

96 
221 

♦4 
♦111 

142" 

♦  102W 

I6OI2 

14?8 
10134 
*30 
*28 
18512 

53 

28l8 

7412 
11878 
*19l2 
♦92 


1834 

88 

14578 


185 

40 

109 

100l4 

177% 

95I4 
16012 

S9!4 
10312 


10134 
51- 

17l_ 
1183s 
1185s 
149l8 

33 

91 

101g 

22is 
812 
152 

1038 
28714 
157 

9U2 

96 
222U 
412 
115 
111 
143 

in 

147g 
10134 

3H2 

29 

186 
5312 
2814 
7478 

119 
2012 
96 


5% 

538 

1714 

I7I4 

5078 

5U4 

480 

480 

♦  12 
♦  .05 

13 

.09 

61 

62 

5 

S 

1158 

11»8 

.10 

.1(1 

♦912 

10 

6  1-16  618 

33 

33 

6l8 

61* 

2312 

2334 

*1 

1'4 

*12 

121" 

2934 

2934 

*88l4 

881? 

♦1312 

14 

6I4 

61? 

♦2 

214 

83 

33 

♦3l2 

4 

♦534 

6I4 

H2  1  9-16 


♦1934 
238 

38 
♦1812 
4l8 

1058 

2812 

♦618 

♦6 

♦1 
♦3912 

♦ 

♦1H2 
♦68 

18 

♦  .85 
♦10 

♦  .80 
♦32 

4 
1414 
35 
♦334 
34 
4634 
♦2I4 
15 
♦4458 

♦  134 
6 

108 
..♦1*4 


20 

238 
38 
1834 

418 
107s 
2812 

7 

7 

H4 
4014 
102 
12 
70 
1818 

1 
1012 

.90 
33 

4 
1412 
35 

414 
34 
47 

212 
15 
45 

2 

G 
108 

H2 


*512  6 

712  734 

*30  33 

631s  6334 

*2434  25 

1512  1512 

512  512 

*.50  .60 

*12  1234 

512  578 

17U  1714 

51  51 

474      474 

*12  13 

*.05  .09 

61  6U4 

*434  5 

1U2  11% 


9I2      9l2 

618       618 

33  3312 

618       6I4 

2334  2334 

♦  1  H4 

*12  1212 

*30  3OI4 

♦88I4  8834 

1334  1334 

612       61? 

*2  2I4 

325g  33 

*312      4 

*534       6I4 

H2       134 


*1978 
*218 
38 
1834 
*312 
1034 
2814 
*6 

63S 
*1 

*3912 

*ii" 

70 

18 

*.85 
♦  10 

♦  .80 
*32 
4 

1412 

35 
334 

3312 

46 

*214 

1412 


20lj 
23s 

38 

1878 
4 

107S 

2834 

7 

61? 

U4 
4014 
102 
12 
70 
18 

l's 
101? 

.90 
33 

4 
1412 
35 

334 
3312 
46 

212 
1412 


134       134 
6l8       618 
*108l2  110 
138       138 


Tuesday 
May  9. 


1103g 
*103 
*219U 

1275g 
*215 

11012 
*295 

*13 

♦72 
*8 

*47 

157 
*10812 
*270 

128 
*134 

♦91 


110l2 
104 

1275g 

fl3" 

Y4" 

75 

10 

48 
157 
110 

1~2~S~ 
135 
93 


1838 
88 
14514 
*140 
*210 
*185 
*37 
*107 
IOOI4 
17758 
*9414 
*1G0 
89 
*103 

56 
10134 

*5 
*17 
118 
II8I4 
14834 
*33 

9034 

10 

2218 

*8 
*150 

10l8 
*285 
15512 

9H2 
9534 

223 

*4 
111 
11012 
143 
*102l2 
16034 

1412 
10134 
*30 
*28 
18634 

53 

2812 

7412 
11812 
*19 

94 


191 

8S1? 
146 


40 

108 
IOOI4 

17"34 
95I4 

89" 

1031; 

5612 

10178 

51 

18 
118 
11834 
149 

34 

9114 

101g 

221, 

•81 

152 

Ids 

lY6" 

911? 

96 
223 

412 
115 
11012 
143 

161 

1458 
102 

3U2 

29 
18634 

53U 

2812 

75 
119 

20 

94 


512  612 

758  734 

*31  33 

63  63l8 

*2434  25 

1514  I5I4 

512  5U 

♦  .50  .60 

*12l4  1234 

534  5?8 

♦  17  1712 

50  51 

465  471 

♦12  13 

*.05  .09 

6OI2  6H2 

434  43, 

1112  115; 


Wedne  -.day 
May  10. 


11014 
10334 
21912 
12714 

215 

101 

♦295 

*13 

*72 

*8 

*47 

*I6si~" 
*270 

127 

;132 

*92 


IIOI4 

103">4 

21912 

1271? 

215 

105 

"lV  " 
75 
10 
48 

110" " 

1V734 

132 


Thursday 
May  1 1 


18l2 
88 
14214 
*140 
*210 
*185 
*37 
+  108 
*100 
*1765g 

*94 
*160 
8914 
103 

5614 
1015g 

*5 

17 
11734 
II8I4 
148 

33 

9034 
*10l8 

22 

*8 
*150 

IOI4 
285 
15512 

9H2 

9612 
*223 

*4 
♦  111 
*109 

14312 

*10212 

16078 

* 

10134 

31 

29 
186 

5312 

28% 

7438 
11812 
♦  19 

94 


19lg 
8SI4 
145 


40 
109 

mis 
95 

¥914 
10312 

5612 

10158 

51 

17 
118 
II8I4 
149 

33 


2218 
812 
152 

IOI4 
287 
1561 

9H2 

9612 
224 
41 
115 
111 
1431 

1611 

141 
102 

31 

29 
186 

5312 

2812 

75 
119 

20 

94lg 


512       512 

718       714 

*31  33 

6212  63 

243,  2434 

1518  1634 


512 
*.50 


51 
.60 


912  912 

6  6 

3312  3312 

6  1-16  618 

2212  2234 

1  Hg 
12  12 
2914  2914 
88  8834 

♦  13U  14 

638  612 

2  2 
3212  3212 

3^8  378 

♦534  6I4 

138  H2 


20  20 

*218  212 

38  38 

1834  1878 

*3l2  4 

1034  1034 

28  28 

♦6  7 

612  612 

♦  1  H4 
*39l2  4014 
♦95  100 

♦  11  12 

70  70 

1712  18 

♦34  1 

10  10 

*.80  .90 

32  32 

334  378 

1418  1412 

35  35 

*334  4 

3414  3414 

46  463e 

214  23g 

14  14 

♦4412  45 

♦  U2  134 
612  612 

108  108 

♦  1U  l's 


I2I4  1214 

512  57g 

17  17 

4934  50 

465  467 

♦  12  13 

♦.05  .09 

6OI4  6OI4 

478  478 

1118  1H2 


*9l8       934 

6  1-16  6  1-16 

3312    3312 

6  1-16  6  1-16 

*2214  2212 
*H8       H4 

♦  1H2     12 

*30  3OI4 
88I4  88I4 
13  1314 
6l2  6  9-16 

134  1  15-16 

31        32 

*312       4 

5  5 

1  9-16  158 


2014 

2OI4 

*218 

2'?, 

37 

37 

1834 

187R 

31? 

31? 

*1034 

10"g 

27b8 

28 

6I4 

614 

♦6 

6I4 

H4 

40 

40 

♦96 

100 

*1U2 

12 

*68 

681? 

17 

171S 

*34 

1 

10 

10 

.80 

.80 

♦3U2 

321? 

334 

4 

14 

14<8 

♦34 

36 

334 

334 

34 

341? 

4534 

4534 

21?. 

2'? 

14 

141" 

♦4412 

45 

*U2 

Mi 

♦6 

V 

=10812  110 

H4 

1'4 

110  IIOI4 
103*4  10338 
2191"  220 

*1271?  127's 

♦215      

102      1031- 

♦295       

Lasl  Sal 
Last  Sale 
Last  Sale 
48        49 
*157      158 
110      110 
Last  Sale 
*127      12S 
133      133 
92        92 
Last  Sa'e 
1834     193s 
88        88I2 
143      1431? 
141l4  1411.1 
Lasl  Sale 
185     1851 
*39       40 
*1071"  109 
*100      ... 
17658  1773 

95  95 
*160       ... 

8914    90 
*103      10312 

*5614     5714 

*1015g  1017g 

434       434 

♦  161?  1712 
118      II8I4 

118  11812 
148  1481? 
*33l2    34 

9034    9134 

♦  1018     1038 
22        22 

Last  Sale 
*150      152 

10  1014 
*28G      287 

155      15534 
9U4    9114 

96  96 
* 225 

Last  Sale 
Lasl  Sale 

♦  109     111 
14312  1431? 
Last  Sale 

*160     I6II2 

♦  14       15 
10178  10178 

31       31 
♦28       29 
18512  186 
*53       5312 
*2818     2838 

7458    76 

119  119 
1918     1918 
94       96 

512      5*2 
7         738 
Last  Sale 
62l2    63U 
25       25 
1538     16 
512      512 
Last  Sale 
♦1214    13 

5I4      5I4 

*17        171? 

4912    5012 

455     465 

Lasl  Sale 

Last  Sale 

6OI4    6OI4 

47g       478 

11  1  " 


Friday 
Mr-;  12 


♦  10934     1 1 01  j 

*103  101 
220  220 
12738     1271? 

♦215        

1041? 
29512     2951? 

13i2     May' 11 

74         Apr' 11 


81? 

Apr' 11 

48 

48 

*157 

158 

110 

110 

270 

tfay'll 

127 

127 

*13412 

137 

*92 



200 

tfay'll 

iaio 

181? 

8S38 

88l2 

144 

144 

♦  141 

212 

Apr'll 

185 

185 

40 

40 

■1-108 

109 

100 

100 

17778 

178U 

9518 

9518 

*1G0 



90 

90 

*103 

1031? 

*56  5714 

102  102 

5  5 

17  17 

llSlo  1181? 

1181 2  H834 

148U  1481? 


918  938 

534  578 

3312  3312 

6  1-16  6  1-16 

2212  23 

*1  H4 

12  12 
♦2912  3014 

88I4  88I2 

13  13 
♦6%  6I2 
♦2  2I4 
3212  3212 
♦312  4 

6  6 

158  IBs 

Last  Sale 

1978  20i8 

♦2  238 

♦38      

1812  1812 

♦3  312 

1034  1034 

28  28 

6I4  6I4 

♦6  6I4 

♦ U4 

39  40 

♦96  100 
Lasl  Sale 

68  68 

1634  17 
Last  Sale 

10  10 
♦  .82 
32 

412 
14 

♦34 


.90 
3212 
5!8 
14 
3412 
334       334 
34        34 


46 
♦2I4 


46 
212 


1312     14 

4412     4478 

134       134 

618       7 

IO8I2  IO8I2 

H4       U4 


9158 

9156 

1014 

101.1 

2212 

2212 

8I4        Apr'll 

150 

150 

1014 

105g 

286 

287 

15612 

15712 

9H2 

9H2 

96 

96 

* 

225 

4         May'll 

111     May'll 

♦  109 

111 

14312 

144 

103      Apr'll 

*161 

16U« 

15 

15 

102 

102 

♦3012 

3112 

♦28 

29 

186 

18634 

53U 

5312 

7558  76 

119  1193g 

19  19 

♦94  96 

♦534        6 
7U        7Ss 
31       May'll 
63         6338 
♦2434      25I4 
I6I4      1678 
512        512 
.55      May'll 
♦12l2      13 
5  5 

17         17 
4912      50 
458       460 
1214    May'll 
.08      Apr'll 
60         60 

478         478 
IH4       IU4 


Sales 
of  the 
Week 

Shares 


815 

13 

1S4 

69 

79 

2,291 

4 


110 
11 
20 

"133 
50 


5,770 

2,154 

906 

2 

""32 

10 

94 

26 

2S0 

40 

4 

609 

2 

630 
276 
27 
220 
314 
435 
2,946 
110 
416 
491 
195 

"I26 
1,674 
112 
290 
631 
471 
6 


912        912 

♦578        6 

33  3314 

6l8   6  3-16 

♦22l2  2312 

H8  1]4 

♦  III4  12 


88I4 
13U 

612 
♦2 
32 
*312 
♦512 

H2 


I3I4 
612 
214 
3214 
334 
6 

134 
.01      Mch'll 
20         20 
♦2 
♦38 
1812 
312 
1034 
2712 
♦6I4 
♦6 

H8 
40 
96 

1U2    May'll 

♦68  70 

165g      17 

.75       Apr'll 

10         10 


40 

I8I2 
31? 

1034 

2734 
634 
612 
Us 

4U2 


♦  .85 
32«4 
5% 
14 
♦36 

3«4 
♦34 
♦46 


.95 

327g 
534 

14 

37 
334 

3412 

46l4 


14  14 

445g  4458 

♦112  2 

612  6«4 

IO8I2  10812 

♦1  U4 


51 
356 

"164 

47 

302 

191 

25 

244 

812 

130 

5,644 

106 

119 

57 

115 

930 

3~159 

160 

5,191 

1,598 

"60 

1,035 

110 

1,248 

83 


453 
815 
920 
200 
275 
625 
277 

1.480 

420 

535 

75 

102 

374 

320 

462 

205 

705 

6 

21 

4,320 

"347 

550 

24 

548 

185 

460 

1,061 

35 

70 

50 

653 

5 

"23 
1,116 

"325 

50 

265 

2,413 

947 

80 
160 
176 
554 
575 
476 

75 
200 
941 

27 
370 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  since  January  1. 
On  basis  of  100-share  lots. 


Highest. 


Railroads 
Atoh  Top  &  Santa  Fe.100 

Do      pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence- 100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Eleo  Cos. 

Do      pref 

Chic  June  Ry  &  USY.100 

Do      pref 

Connecticut  River 100 

Fitchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central. 100 

Mass  Electric  Cos 100 

Do     pref 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do     pref 100 

Union   Pacific 100 

Do     pref.. .100 

Vermont  &  Mass 100 

West  End  St 50 

Do     pref 50 

Miscellaneous 
Amer  Agrlcul  Chem_.100 

Do     pref... 100 

Amer  Pneu  Service..   50 

Do     pref 50 

Amer  Sugar  Refin 

Do     pref 


100 

100 


100 

100 

100 

100 

10 


Amer  Telep  &  Teleg.100 
American  Woolen 

Do      pref 

Atl  Gulf  4WISSL 

Do     pref 

Boston  Land 

Cumb  Telep  &  Teleg.100 

East  Boston  Land 

Edison  Elec  Ilium. ..100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do     pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

West  Telep  &  Teleg.,100 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining- 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  2"5 

Atlantic   25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.  10 

Butte  Coalition 15 

Calumet  &  Arizona..  10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..  10 

Elm  River.. 12 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mass  Consol 25 

Mayflower 25 

Mexico  Cons  M  &  S..  10 

Miami  Copper .     5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony... 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.  10 

Quincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S...     5 

Superior 25 

Superior  &  Boston  Mln  10 
Superior  &Pitts  Copp.  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.  50 

Do     pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria —  25 

Winona 25 

Wolverine 26 

Wyandott 25 


102'R 
10H8 
219 
127 
207 
101 
292 

1312 

72 
6 

3X1  ■> 
156 
107 
265 
125 
1171? 

83 

:oo 

lti 

8334 
14112 
139 
210 
183 

32 
105:o 
z97l2 
171 

90 
156 

89 
102 


Jan  5 
Jan  3 
Apr  21 
Apr  26 
Feb  1 
MaylO 
Men  21 
May  3 
Jan  G 
Feb  15 
Jan  3 
Apr  29 
MchlT 
Jan  ul 
Apr  10 
Jan  23 
Feb  2o 
May  2 
Apr  20 
Jan  9 
Apr  24 
Jan  13 
Jan  20 
Mchl5 
Jan  23 
Apr  18 
Mchl3 
Jan  3 
Mch  9 
Mch21 
Apr  26 
Feb  27 


106 

137 

96 

158 

zl2 

100 

30 

27 

180 


4GI2  Jan 

99     Jan 

4i2  Jan 

14     Jan 

11334  Jan 

11134  Jan 

140    Jan 

31     Jan 

x86     Mch  29 

8I4  Jan  17 

21     Mch  11 

512  Jan  13 

14514  Jan  10 

714  Jan  IS 

282     Apr   3 

zl45i8  Mch  3 

8734  Jan    3 

95     Jan    3 

211     Jan    4 

312  Mch  20 

110     Jan    3 

Jan    3 

Jan  14 

Jan    9 

Mch   6 

Jan    5 

Jan  2G 

Feb    1 

Mch  23 

Mch  13 

5U2  Apr  25 

28i8Mch30 

7138Jan    3 

11684  Jan    3 

I6I2  Jan  17 

89    Jan  23 

412  Apr  24 

6  Jan  24 
30  Apr  25 
6934  Apr  18 
23  Jan  27 
1134  Apr  24 

3     Apr  12 

.50     Jan    5 

1112  Jan  13 

412  Jan  30 

16i8  Apr  24 

46     Jan  19 

455     May  11 

IH2 Jan  30 

.05     Jan    6 

58I4  Apr  22 

3     Feb    8 

1012  Apr  22 

.10     May  6 

7  Jan  21 
534  Mch  10 

30     Jan  26 
558  Mch  10 

18  Jan  24 
.99  Apr  2 
1034  Apr  24 
29}4  May  " 
87  Feb  3 
12l8  Apr    8 

6     Apr  17 

134  Maylo 
26l2  Apr  22 

3i2  May  5 

6     MaylO 

.20     Feb  18 

.01      Mch  27 

I8I4  Apr    6 

134  Apr  7 
36  Apr  18 
1738  Apr  24 

214  Apr  24 
1038  Apr  25 
25'2  Apr  24 

458  Apr  22 

5  Jan  17 
Jan  5 
Apr  22 
Apr  24 
Jan  26 
Jan  26 

15I2  Apr  21 
34  Apr  26 

934  Apr  11 

.75     Apr  18 

30     Apr  24 

216ie  Apr   7 

13i2Jan    3 

34     Apr  24 

312  Apr  22 
3314  Apr  7 
45'2  Apr   4 

2    Mch  10 

934  Jan  20 
4258  Apr  18 

H2Mch23 

6  Apr  18 
107     Apr  26 

II4  Jan  25 


.50 
35 
95 
11 
65 


110  ? 
103-1.1 
226 
12978 

21«18 
1223g 

■ou 
16 

75 

9 

49 

161 
113 
270 
130 
134 

93 
215 

191? 

8834 
15138 
142 
212 
189 

43 
112 
10234 
180'S 

9518 
160H 

93 
105 


May  4 
MaylO 
Feb  1 5 
Feb  1 
:\iav  2 
Feb  15 
Mch  6 
Mch  1 5 
Mch  9 
Feb  Id 
May  11 
Feb  27 
Feb  2o 
Apt  13 
Jan  4 
Mch  15 
Mch  7 
Jan  18 
May  9 
May  4 
Feb  23 
Mch  G 
Apr  29 
Jan  3 
Feb  21 
Feb  27 
Jan  9 
Feb  G 
May  12 
May  8 
Mch  22 
Jan  10 


59l2  Feb  28 

105U  Mch    1 

6I2  Jan  20 

lyi4  Jan  31 

122     Feb  27 

119     Feb    2 

149is  May  4 

36U  M<-h20 

95-34  Feb    8 

10l2  Jan  25 

26     Jan  31 

8I4  Apr  29 

15134  Mch  13 

12     May  1 

29212  Feb    3 

159     May  1 

94     Jan  20 

98     Mch  25 

223     May  9 

47s  Jan  31 

119     Mch  14 

116l2Mchl3 

145     Feb  14 

103     Mch  28 

163     Jan  30 

15     May  1 

102'4Mch  6 

36    Jan    3 

29    Jan  17 

19212  Jan  19 

5878  Feb  18 

2914  Jan  31 

82ig  Feb    6 

12012  Feb    2 

2314  Feb    6 

97     Feb    3 

7    Jan 

8I2  Feb 
39  Jan 
67  Feb 
2534  Jan 
167g  Mayl2 

5I2  May  5 

.55     Feb  1G 

1334  Feb    3 

6I2  Jan  14 
1934  Feb  6 
55  Feb  3 
545  Jan  4 
15i2  Jan  4 
.08  Apr  20 
6934  Feb 

5  Mch  21 
1314  Feb 

.20     Jan 

el0i2  Feb  20 

8ig  Feb    6 

40i2  Jan    4 

7  Jan    9 
e2434  Mch  1 

2  Feb  4 
1378  Feb  6 
34  Jan  9 
90  Jan  9 
I6I2  Jan  4 

778  Jan  21 

3i2  Jan    3 

38     Feb  21 

6  Jan    3 

8  Jan    3 
134  May  8 

.25     Jan  16 

205g  Feb  6 
3'2Jan    4 

45l2  Jan    7 

1934  Feb  6 
414  Apr  28 

113g  Feb  17 

3012  Feb  9 
734  Jan  9 
7M  Feb  15 
U4Mch30 

42    Jan  13 
124    Jan    3 

1234  Feb 

71     Jan 

1858  Jan 
U2  Jan 

12U  Feb 

1  Feb 
4212  Jan 

6  Jan 
153g  Feb 
62    Jan 

5  Jan 
37i2  Feb 
48    Mch 

3  Jan 
1534  May 
465g  Feb 

21 2  Feb 

9i2  Feb 

122    Feb  10 

2  Feb    6 


Range  for  Previous 
Year  (1910). 


Lowest. 


Highest. 


9Ho  J'ly 
971?  An* 


218 

zl22 

200 

7(118 

285 

14 

70 

8 

35 

139 

109 

260 


J 'no 
Aug 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 


12414  Sep 

104    Jan 

85     Apr 

202     Feb 

1414  J'ly 

75    J'ly 

149     Apr 

139     Dec 

210     May 

ISH4  Sep 

25  Mas 
103     Auj 

9834  Aui- 
15314  J'ly 

89l4  J'ly 
154     Oct 

83     Sep 

99  Jiy 
36    J'ly 

98l2  Deo 

4     Dec 

1334  Dec 

111     Oct 

11134  Oct 

12714  J'ly 

26  J'ly 

90lo  Dec 

7  "  Mch 

16     May 

41,  J'ly 

138iJ  J'ly 

7ig  Apr 

ft239     J«n 

135   J  iy 

76i4  Feb 

89     May 

2i2i2  P^ 

234  Jan 

107     Sep 

991,  Au« 
129i2Aug 

93l4  Nov 
153    J'ne 

1114  Jan 
100    Jan 

28     Mch 

27  Jan 
16512  Jra« 

46s4  J  y 
2514  •}  y 

613g  J  iy 

111   Jiy 

14  Feb 
81     Aug 

4  J'ly 

73,  Dec 

31  ■>:» 
5514 J.  y 
19I"  J  iy 

1211  May 

5  J'ne 
.50  Mch 
10    May 

4i2  Nov 

l55g  J 'ne 

4434  J  iy 

500    •}  ,}y 

1312  J  y 
.04   J  iy 

58  Feb 
3U  seP 

6h  J'ly 

.05  get 
9     Dec 

6  J'ly 
20    J'ly 

638  Sep 

i434  J'ly 

134  Oct 

10  J'ly 

3034  Dec 
84i4  Nov 
13l2  May 

16  Sep 

3    J'ly 

28I2  J'ly 

6I4  Dec 

4i2  Mch 

.35     Oct 

.01    Nov 

17  J'ly 
3i4  Dec 

43   J'ly 

1758  J'ly 

3i2  J'ly 

934  Jan 

18  J'ne 
6i4  Dec 
5    Sep 

.25     Aug 

2912  J  'ne 

114    J'ly 

11  Dec 
66  J'ly 
i5i4  J'ly 

n4  Nov 
834  J'ly 

1  Dec 
36    J'ly 

45s  Dec 

9    J'ly 

45I2  J'ne 

412  Dec 

30    Dec 

4534  J'ly 

2  Dec 

1212  Dec 
7j3934  J'ne 

2     Dec 

5    J'ly 

102     J'ly 

114  J'ly 


123i.s  Jan 

104i4  Jan 

234     .'an 

13684  Jan 

227     Keb 

152     Feb 

300     Nov 

lGig  Nov 

76     Apr 

10l2  Sep 

48     Jan 

160     Dec 

118    Jan 

270     Mch 

133i2  Jan 

123  Oct 
90     Oct 

218  Dec 
2Hg  Nov 

8834  Nov 
164-lg  Mch 
141  Dec 
212  Mch 
200    Jan 

44l2  Nov 
116  Jan 
106  Mch 
2041"  Jan 
1033s  Ian 
168     J;m 

95l2  Mch 
109     Feb 

4912  Oct 

105     Sep 

87s  Feb 

24  Feb 
1273g  Mch 

124  Mch 
14378  Nov 

3912  Mch 

104l4  Mch 

IH2 Jan 

28  Jan 
8i2  Jan 

152i2  Mch 

llog  Jan 

292i2  Nov 

I6OI2  Jan 

9138  Nov 

97     Mch 

226     Nor 

&34  May 

124     Jan 

115    Jan 

13834  Dec 

100    Jan 

200    Feb 

14     Oct 

10934  Jan 

37  Dec 
31     May 

200  Sep 
7134  Apr 
31  Jan 
9034  Jan 

12558  Jan 
1934  Sep 
94     Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40i2Jan 
5034  Jan 
12i4  Jan 

.70  Men 
24i4  Jan 
I8I4  May 
28I2  Jan 
103  Jan 
685    Jan 

38  Jan 
.16    Jan 

85  Jan 
958  Mch 

14  Nov 
2i2  Feb 

22i2  Mch 
12i2Jan 
UH4Jan 
1178  Jan 
36  Jan 
578  Jan 
4434  Mch 
3334  Oct 
90  Nov 
28I2  Jan 

11  Jan 
634  Jan 

9412  Jan 

19    Jan 

1058  Oct 

17g  Jan 

5    Jan 

29  Jan 
8i2Jan 

75  Jan 
2712  Jan 
1058  Jan 

12  May 
50  Jan 
2578  Mch 

1234  Jan 

Mi  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mcb 
2434Mcll 

234  Jan  ; 
18    Jaa 

334  Jan 
68U  Jan 
18  Jan 
1658  Jan 
78  Jan 
lisg  Jan 
55  Jon 
53i8  Jan 

514  Jan 
46  Jaa 
60i2  Jaa 

634  Jaa. 

15  Jaa 
150    Jaa 

3»4J*a 


•  BW  and  asked  price-,     d  New  stook,     e  Aas't  paid.     »  Ex-stock  dlv.     A  Ex-rlghta.     a  Ex-dlv.  and  rights. 


May  13  101 1.] 


Boston  Bond  Record 


1303 


BUNDS 

BOSTON  8TOOK  EXCH'GE 

U  1CU.K   KNDINO  MAY  12 


I 


Am  AuricolChem  1st  5s. .1928 
Am  Telep  &  Tel  coll  ir  48.1929 

Convertible  48 1938 

Am  Writ  PaucrlstalSag  1919 
Am  Zinc  L&  S  deb  0s....l9l5 
Ariz  (Joui  Cop  1st  conv  6s  1920 
AtcnTop<&  a  Fcgen  g  4s..  1995 

Adjustment  «  4s J'ly  1995 

Stamped J'ly  199B 

50-year  couv  4s 1955 

10-year  oonv  5s 1917 

Atl  (iulr  <fe  W  1  SS  Lines 5e. '69 
Boston  Elect  L  oonaoi  68.1924 

Boston  A  Lowell  4s 191G 

Boston  <a  Maine  4 'us 1914 

Boston  Terminal  1  st  3 4s.  1947 

Bar  db  Mo  Kiv  cons  (is 1918 

Butte  <&  Boston  1st  0s 1917 

ButtoElecdbPow  1  st  g  5s.  1951 
Oedar  Kap  cfc  Mo  it  1st  7s. 1910 
Cent  Veniit  1st  g4s..Mayl920 
O  B  &  Ci  Iowa  Div  1st  68.1919 

Iowa  Div  1st  4s 1919 

Debenture  6a 1918 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  <fc  S  W  8  1  4s 1921 

Illinois  Div  a  i^s 1949 

Ohlojc  Ky  &  Stic  Yus  68.1915 
Coll  trust  refunding  g4sl940 
Oh  M11&  Bt  P  Dub  D  6s..  1920 
Oh  M  A  Bt  P  Wis  V  div  681920 
Ohio  <te  No  Mien  lsi  gu  5s.  193i 

Olrio  &  W  Mich  gen  6s 1921 

Oonoord  &  Mont  cons  4s.. 1920 
Conn  «&  Pass  B  1st  g  4s.  ..1913 
Cudahy  Pack(The)lst  g  5a  1924 

Current  ttiver  1st  5s 1920 

DetGr  Kap  <fc  W  1st  4s...  1940 
Dominion  Coal  1st  s  1  6s. .1940 

Fitcnburg  4s 1915 

4s 1927 

FromtElktfcMo  V  1st  0b..  1933 

Unstamped  1st  0s 1933 

Qt  Nor  OB  &Q.  coll  tr  4s  1921 
Registered  4s 1921 


A-O 
I J  -J 

M-8 
J-J 
M-N 
J-D 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
FA 
J-J 
A-O 
J-D 
M-N 

y-F 

A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
IvNS 
M-S 
A-O 
A  O 
J-J 
Q-J 


Rrtce 
J'Yidav 
Hay  12 


Bid 


Ask 


91 1*  Sale 

110         1103.1 


102 

89  \ 

Sale 

99 

9:i'<„ 

91>4 

92 14 

01^ 

92  »4 

7 1 4  Salt 


90  ^  bale 


99  Hi  Sale 


101  °« 

89  \    90 14 


99 'a 
102 


103 


Week's  ^2 
Range  or  |  ©a 
Last  Salt    i0?^ 


Range 

Since 

January   1 


Low 
10134 

9034 
HO^ 

90 
112 

89 

99 

91 

92 
109«* 
110"8 

71 
110 
100 '4 
104  Hi 

112  4 

103 
100 


Higli 
101 's 

91J-4 

1103g 

Feb '11 

Apr'll 

89  4 

99 
Apr '  1 1 
May'll 
Mar' 11 
Mar- 1 1 

Vl'e 
Feb '04 
Mar'OH 

Oct  '08 
Jan '03; 
Jan  '11 
J'ne'0.11 


No  \\Low  High, 
7,!ioi>4  1024 

350  I  89  4  91 14 
2  ]<>578  110=>4 


90 

90 

100 

112 

o 

84 

90 

1 6l 

93 

994 

91 

9178 

1 ., .. 

91 

92 

.... 

1095* 

lOOOg 

108 14 

110°8 

!  ia 

an 

73 





-.103      103  4 


89 


967e  Saio 
96  "a 


113  4 
90^4 

11103 
99 

101i* 
99>« 
99 »« 
99  4 
87»6 

102 
90»4 

114 

1135e 
99  4 

10134 

91 

112>4 

lOOi* 

97 

87 

9534 
103  ■« 

915 
127  >, 
140 

903i 

90  38 


May'10 

90  "a' 

Oct  1)7 

Feb'll 

Mai'll 

May'll1 

99  4| 

Feb'll 

Mar'll 

102     I 

00  V 

Jau'lL 

Feb'll 

Apr'll' 

May'll 

Deo  07 

Jan  '03 

Aug'09 

iMaL'il 

Feb'll 

Mar'll ; 

Api'05 

Apr'03 

Jan'll 

Apr'05 

97     I 

9058! 


18 


87  4    90  4 


i0034  10 1  H» 
99 '4  100 
98^8    994 
99 18    99  hi 

87=6    88 14 
1  100      102 
J    89  4    9034 
JilDl      114 

J  m^ns'g 

.  98  4  101 
J  100   10134 


97  97 
87  87 
9534  90  4 


.„.'127'«  127  >4 


141  954  97 
17  j  9638  90ss 


BONDS 

boston  stock  exch'ge 
Wbkk  Ending  May  12 


~  5- 


1'ric 
hrida'j 
Stay  n 


Week's 
Range  or 
Last  Sale 


~  s  \      A-o  n< le 
§  o  I      Since 
03  ^1  January  1 


Illinois  Steel  deben  5s 1913  A-O 

la  Falls* Sioux  Cist  7s..  1917IA-0 
Kan  C  Clin  <&SDr  1st  5a...l925'A-0 
Kan  C  Ft  S  <fe  Gull  ext  6s. .  19 11!  J  -D 
Kan  C  Ft  Scott  <fe  M  Os....  1928  M-N 
Kan  CM  &  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S 

Kan  C  &  M  Ky  &  Br  1st  5sl929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  48 1912  A-O 

Marq  Hougii&Ont  1st  0s.l925|A-O 

Mass  Gas  4>as 1929  J.J 

MichTeieplst  5s 1917JJ-  J 

Minne  Gen  Elec  con  g  5s  1929  J-J 

New  Eng  Cot  Vara  5s 1929  F-A 

New  EngTeleph  5s 1915  A-O 

6s 1910  A-O 

New  England  cons  g  5s...  1945  J  -J 

Boston  Term  1st  4s 1939  A-O 

NewKiver  (The)  conv  5s.  1934  J.J 
NYNH&Hcon  deb3>2Sl960  J-J 

Conv  deb  6s  (ctts) 1948  J-J 

Old  Colony  gold  4s 19241  F-A 

Oreg  By  <te  Nav  con  g 4s..  1946  J-D 

Oreg  Sh  Dine  1st  g  6a 1922  F-A 

Pere  Marquette  deb  g  Os.,1912  J- J 
Bepub  Valley  1st  a  r  Os.. .1919:  J- J 
Kutland  1st  con  gen  4  "as. 1941  J-J 

Butland-Canadian  Ist4sl949  J-J 
SavannaliEleol8tcona5s.l952  J-J 

Seattle  Elec  let  g  5s 1930  F-A 

Shannon- Ariz  1st  g  6a 1919  M-N 

Terre  Haute  Elec  g  os 1929  J-J 

Torrington  1st  g  6a 1918  M-S 

Union  Pao  BBcfe  lgrg  48.19^7;  J- J 

20-year  conv  4a 1927;  J- J 

United  Fruit  gens  1  4Hi8.19V.3  J-J 
U  S  Coal  &  On  1st  s  i  68..1938  M-N 
U  S  Steel  Corp  10-00  yr  5s.  1903  M-N 
West  End  Street  Ky  4s 1915  F-A 

Gold4'2s 1914  M-S 

Gold  (leDenturo4s 19  io  M-N 

Gold  43 1917,  F-A 

Western  Teleph  &  Tel  68.1932  J-J 
Wisconsin  Cent  1st  gen  481919  J  -  J 


Bid         Ask 
10034  101 


11576Sale 
92     

87       90 
102s*  103 


9934  100 


Low 

10034 

117 

:'4'.i 
I  oui, 
ll»'8 

9  !  'v 

88 
10'2 
102'4 
10114 
115 
100 

99  "a 
102  Vj 
102"8 

10134 

100 'a 


103  >a  105 
91     


90i 

ibo" 


Sale 


Xo,  Low 
1  100 


Jilq/l\ 

KlO'4 
Apr '08 
Feb'll 
Feb  '111 

115'J 
Apr'll 

Apr'll  ....II  88 
Mai'ljl... 
Feb'll 


ituih. 
102»8 


Sep  '05'. 
J'ue'08;. 
May'll. 

99^ 
Aue'041. 
May'll  . 
Mai'll  . 
Sep  '08! . 


,.|    i)4>4     9414 

.J.100ie  1001, 

1;115      110^ 

'  92       93 -a, 

90    ! 

102      103    I 

...|!10234  102  V 


99  »s  100  ig 

99ia    99  4 


';100      103 
||10l34  102 


987b  sale 


75 

96 
133i« 
101 

987& 
114'8 

98a4 
103 
107  ia 
102 

70 14 
104 18 

93 

97 
1003, 
100  ia 

I0  1s8 
9G3s 

105 

105  '8 
99 

100  >s 
98ia 
98  i8 
1.8 14 
93  14 


Oct  '10 
May'll 
May'll 
Apr '09 
Sep '09 
Feb'll 
Apr'll 
Jan'll 
»\|ov'05 
Mai'02 
Dec'10 
Mar'll 
Apr'll 
Apr'07 
Mar'  1 0 
Apr'll 
Apr '  1 1 

90  4 
Nov  10 

100 
May'll 
Mai'll 
Api'10 
Jan  '11 

'.'9 

Jan'll 


9634    99  "a 

13^34  13434 


U434  1147a 
9834    98s* 
103     103 


.104 
-     93 


105 
93 


...'10038  1004 
...  101-'sl04^ 
15     95  \    97^ 

"7  ioi*^  106*" 

...'I    98  H.    99 
..JlOOij  100  \ 

"jrtjSv'jw"* 

25-    9634    99 
...;    9314    93>* 


NoTtt— Buyer  pays  aoorued  interest  in  addition  to  the  puixhaao  price  lor  ail  Boston  Bonds.    '  No  price  Friday ;  latest  bid  and  asked.      11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Not  Per  Centum  Prices 


Saturday 
May  6 


Monday 
May  8 


Tuesday 
May  9 


Wednesday 
May  10 


Thursday 
May  11 


Friday 
May  13 


j  Sales 

0/    the] 

Week 

Shares] 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
stocks  see  below) 


Range  Since 
Jan  1  1911 


Range  tor  Frevioua 
Year (1910) 


H  ighest 


Lowest    I   Highest 


96 78    967s 


♦  2714 

*58i4    69 
•itih    18"a 


90       90 

96ia    97 

♦  126  >a  128 

27        27 
+  68  L4    69 
18S    18i8 


90       90 
97       97 

120^120^ 
2o34    '^634 

971, 

90 
97^8 

58^    6S\ 
♦  18      

68  4 

*1734 

68  4 
I8I4 

9  7 


90       v88  4    90 

97V    "97        97  4 

*12641^74 


Baltimore 

80  Con.  Gas  El.  L.  &  Pow.100  64 

180!        Do     pret 100  89 

2  Northern  Central 50  121 

225  Seaboard  (new) 100  21 

Do     2d  pret 100!  43l4 

United  By  <fc  Electric.   60  16  4 


Plilladelphia. 

American  Cem*nt 50 

American  Bailways....  50 
Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. .100 

oen  Asphalt  tr  ctls 100 

Do     preltrctfs 100 

Keystone  Telephone...   50 

Dake  Superior  Corp 100 

Lehigh  C  &  Nav  tr  ctts.   50 

Lehigh  Valley 50 

Pennsylvania  KK 50 

Pluladelp'aCo(Pittsl.).  50 
Philadelphia  El6Ctric||.  26 
Phila  Bap  Trvottr  ctts  50 

Beading 50 

Tonopah  Mining    1 

Union  Traction 50 

United  Gas  inipt 50 


Jan    9    93 
Jan    9 100 
Jan  11  128 
Jan    4    2734 
Jan    4    69  4 
Jan    9    1878 


1334 

42 
42  4 
114 

48  4 

314 

72 
84 

27  4 

80 

H-14 

606  w 
JiO 

10 

17 
7416i6 

43 

86  ia 


Apr  6 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Mar  4 
Mario 
Jan  12 
Apr  19 
May  12 
Apr^4 
May  12 
Jan  3 
Jan  10 
Apr  Lt 
Apr  21 
Alay  4 
Jan  3 
Jan    3 


174 
45  4 
4334 
12  4 
56 
3434 
83  "8 

9  Hi 
32 
98 
90ia 
05 
5414 
10'a 
2114 
&0\ 

8''b 
48  4 
893s 


Mario 
Mar  17 
Apr  18 
Alay  4 
Apr  13 
-Uar28 


Jan  4 
Jan  2o] 
K'ebl8 
Jan  14 
Feb  2 
Jan  10 
Jan  30 
Jan  lo1 
F'eb  6 
Jan  14' 
Feb  3 
Feb  2 
Mar  17 
Feb  1 
Jan  20 
Feb  10' 
Jan  17; 
J  an  ^0! 
Jan    9 


4(1 

Mar; 

80 

Mari 

115 

Jan 

J  8«* 

J'ly 

40 

Oct 

UH 

May 

17 

Dec 

413, 

J'ly 

40^ 

J'ly 

11'4 

J'ly 

42 

J 'no 

19  \ 

J'i.v 

64 

J'ly 

7 

J'ly 

lo^ 

J'ne 

86 

J'ne 

0J4 

J'ly 

Sllllf 

•Jiy 

i.A 

J'ne 

nth 

Feb 

15 

Apt 

65  4  J'ly 

61. 

Jau 

38 

Oct 

79 

J'ly 

64  4  Deo 
90  J'ly; 
32  F"eo 
2714Jaa1 
47  Jan 
16  4  Deo 


23  Jan 
50  Jan 
53  4  Jan 

12  4  Jan 
04  >4  Mar 
34^  Deo 
Sl<4  Jau 

13  uan 
2978  Oeo 

123  Jan 
1 2 1 14  Mar 
0a3 10  Mar 
63 1.1  Jan 
10 1,  Mar 
2S4 Jan 
80  Feb 
U1  ie  May 
52J4  Jan 
y6i«  Jan 


inactive  .'•locks 

American  MUling 10 

Cambria  Iron 60 

Central  Coal  <fc  Coke.  100 

Preltrred 100 

Oonaoi  Traoot  NJ...100 

Ft  Wayne  &W  V 100 

Herman  town  Paaa 60 

Highlander  M  ill  &  Mg..o 
Huutinguon  &  B  T 50 

Prelerred 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A. .10 
Inter  Sm  Pow  &  Cbem.60 
Keystone  Telep  v  t  c.50 

Preferred 60 

Keystone  WatcliCase.100 
LeU  Vail  Trau  v  t  c.50 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  SchuylklU 50 

Mlnehul  &  Schuyl  H..50 
Nat  Gas  Elec  Lt  &  Po  100 

Preferred loo 

N  Haven  iron  &  steel. 5 

Northern  Central 50 

North  Pennsylvania. .50 
Pennsyl  warrants  ..(w  1) 

Pennsylvania  Salt 60 

Pennsylvania  Meel..l00 

Preferred 100 

Pnila  Co  (Pitts)  pref...50 
Phil  German  &  Norris.60 

Phila  Traction 60 

Bailways  General 10 

Tonopah  Belmont  Dev.l 

United  Cosot  N  J 100 

Unit  Trao  Pitts  prof.. 50 
Warwick  Iron  &  Steel.  10 

WelsbaohCo 100 

West  Jersey  &  SeaSh.50 
Westmoreland  OoaL... 50 
Wilkes  Gas  &.  Elec. .100 
York  Hallway 60 

Prelerred  50 


T8 
44  4 
80 
79  4 
77 


105  4 
"2034 


33 


81 
22 


504 


14 
65 


10=f 
110 


42 

'San 


1014 
'  54 


1 

45 
83 

82 


21 


876 
23 
I6I4 


1034 
1104 


43 
83*" 


42ia 
1034 
40 


Bonds 

JPrices  are  all  "  and 

interest." 

Alt  &LV  Elec  i  4s'33.F-A 

Am  Gas  <fe  Elec  5s'07. F-A 

AmltyscouvSs  1911. J-D 

Coll  tiu  t  DB  1917. A-O 
Atl  C  Elec  ref  5s  '38. M-S 
Berg&EBrwl8t6a'21J-J 
Bethle  Steel  6s  1998. y-F 
Choc*  Me  1st  5s  1949  J-J 
UllOk&y  gen  5s '19  J-J 
ConTracolNJ  1st  5s. '33 
DelCoBystrctfs48'4.J-J 
K&AlsuM  6s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctts 
GonAspLalt  5s!910.M-S 
ludianapolis  By  4s.  1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'  -4  O 
Lehigh  Nav  44s  '14.Q-J 

Gen  M  4  4s  g.l924.Q-F 
Leh  VC  1st  5s  g '33. .J-J 
Leh  V  ext  4s  1st  1948. J-D 

Consol  6s  1923 J-D 

Consol  44s  1923. ..J-D 

Annuity  6s J-D 

Uon  cons  4a  2003. M-N 
Leh  V  Tran  eon  4s  '35J-D 

1st  series  B  5a  1935. M-S 
NatLH&  PserB  5s'19J-J 
New  Con  Gas  5s  1948  J  -D 
NTPh&Nol8t4s'39J-J 

Income  4s  1939. ..M-N 
N  oOhioTrac  oon5  s'  1 9.  J  -J 
Penn  <fc  Md  Steel  con  Os. 
Pa  &  N  Y  Can  5s  '39.  A-O 
Penn  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4a  '43 
P  Co  lst&  cot  tr  6a'49  M-S 

Condi  col  tr  6a  1961M-N 
Phil  lilec  gold  truat  ctfc. 

Trust  oertifs  4s 

P  &  E  gen  M  6  g  '20.  A-O 

Gen  M  4a  g  1920. .A&O 


85  \ 
100 
91 

ibo"" 

118 


85  4 

10014 

94  4 


118  4 


1024  103 
IO414 

78 


87 
93  \ 
82 
5OI4 
83 
68  4 


109 


118 


97  4 

85 


97i* 
'97  4 


108  ■« 


92 


97 
103  4 

78»8 


871* 
94i4 
84 
504 
83  4 


1094 


120 


86 

ibo" 


93 

1024 

97 1, 

103'4 

79 


PHILADELPHIA      |  Rid    \  Atk  ]} 


UAI/1'LUOliE 


Rid   I  Ask 


Ph  &  Bead  2d  5s  "33.  A-O 
Ex  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.J-J 
Portland  By  1st  6s  1030. 
Bead  Trac  .  si  tis  1  L>33  J-J 
Koch  Kydi  Leon  5s'54J-J 
SpanishAm  ir  6s  "27  J-J 
Stan'dGas  &E  6s '25  M-N 
U  Trac  lud  gen  6s' 19.  J -J 
Un  Kys  Tr  ctis  4s'49JifeJ 
United  Kys  inv  1st  coll  tr 

81 58  1920 M-N 

Welsbach  s  t  5s  1930. J-D 
Wlks-BG<fcEcon5a'55J-J 
lork  Kys  istos  1937. J-D 
UAl/i'l^lOUE 
Inactive  Stocks 
Ala  Cons  Coai&  lion.100 

Pre! 100 

Atlanta <fc  Charlotte..  100 
Atlan  Coast L  (Conu)loi) 

Canton  Co 100 

Cons  Cot  Duck  Corp...  50 

Preferred 50 

Georgia  Sou  &  Fla...l00 

1st  pret loo 

2d  pret 100 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia  &  Pot  5s 

Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctls  ot  iudebt  4s J-J 

6-20  yr  4s  1925 J  J 

BaltCfass  1st  5a  '11  M-N 

Bait  Fundg  58.1910  M-N 

Exchange  3  4a  1930  J -J 

Balt&  P  1st Osm I'll  A-O 

BSP&C  1st  4  4a  '63F-A 

Bait  Trac  1st  58. .'29  M-N 

No  Bait  Div  5s  1942  J-D 

Cent'l  By  con5sl932  M-N 

Ext&  Imp  58.1932  M  S 

Chas  City  By  1st  6a'23  J  -J 


[116 


117      1171-41 
99V I 


99  41 100 

101V 

101V10214 


77      . 

84 

88  4  - 
1014  • 


844 


70 


235 

116 

3 

17  4 

31 

94 


100  4 
106 


1)^4 
100  ^ 
103  4 

93 


9634 
107 '4 
109 
10734 

10734 

102  4 


40 


240 

11934 


40 
96 
80 


101 


104  4 
93  4 


9714 


110 

1084 
108  4 


Chas  Ry  G  &  El  5s  '99  M-S 
CharlCifcA  2d7s'10A-O 
City  &  Sub  1st  5s.  .'22  J-D 
t.'ily&  Sub(\Vas)lst6s'48 
Coal&  1  Ky  lat6s'20F-A 
Col>fearuvlst6s.l916J-J 
Consol  Gas  6s..  1939  J-D 

Geui4a  1954 A-O 

Cons  G  E  &  P  4  4s  '35.  J  -J 
Fairdb  CI  Tr  i  st  5s  '38.  A-O 
Ua  iJi  Ala  lsi  eon  5s  '45J-J 
GacardfcN  1st  5s  g  "29  J -J 
Georgia  P  1st  0s..."22  J-J 
GaSo&Flalst5sl945J-J 
G-B-S  Brew  3-48  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  6s  '28A-G 
Lakelt  El  1st  gu6s'42M-S 
Macon  By  db  Ltlst5s'53J  -J 
Memphis  St  1st  5s'45  J-J 
MetSH\Vash)lst5s'25FA 
Mt  Ver  Cot  Duck  1st  6s. 
N  pt  N&O  P  1st  5s'38  M-N 
NorJbPorTr  lst5s'J0J-D 
Norlolk  St  1st  5s'44..J-J 
North  Cent 4 4s  1925  A-(J 
Series  A  6s  1926. ...J-J 

Series  B  6s  1926 J-J 

Pitt  Un  Trac  6s  1997.JJ 
Poto  Val  1st  6s  1941.. J-J 
Sav  FladbWcst5s'34  A-O 
Seab  &  Boan  5s  1920. J-J 
South  Bound  1st  5s. .A-O 
U  El  L&P  1st  4  4s'29  M-N 
UuBydb  El  1st  43 '49  M-S 

income  4s  1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  Os  1910. .M-S 

4th  ser  3-4-58  1921. M-S 

5th  series  5s  1920. M-S 

Va  (State)  3s  new  '32.J-J 

Fund  debt  2-3a  1991.  J -J 

West  N  C  con  6a  1914  J-J 

WeaVa  C&P  1st  6g'll  J  J 

Wil  <S>  Weld  6s..  1936. J-J 


100 
105 
104'4 

ibt*", 

424 

634 

105 

109 14 

=  84 

louia 
10514 
105 

434 
7 

109  4 

97 

97  4 

74  4 

743« 

89 

105  4 

89  \ 

110 

10.J 
105 
IIOI4 

103 
HI 

i'05 

92  4 
843» 
64  4 
864 

107 
93  ■» 
fc5 

'i  1 
8034 

107" 

85 

86  34 
104  4 

107* 

86 

86 
105 

100V100"* 
110      112 


•Bid  and  aaked;  no  sales  on  tula  day.  H  Ex-di  v.  &  righta.  ||$15paid.  |$12'4paid.  t*134paid.  i  $45  paid.  aBooeipts.  b$25paid.  o*JOpald.   a  $42  >a  paid. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
Mag  12  1911. 


Saturday    „„„ 
Monday   ....... 

Tuesday ... 

Wednesday    . 

Thursday..... 

Friday 

Total 


Stocks. 


Sliarei. 


Bar  value. 


97,824 
255,113 
184,412 

168,(125 
246,473 
175,191 


88,460,100 
23,569,600 
15,913,800 
14,222,150 
22,619,850 
15,132,650 


1,127,0381   §99,918,150 


82,500 


514,872,500    85,380,0001       §2,500 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds 


Total  bonds. 


Week  ending  May  12. 


1911. 


1,127.038 
$99,918,150 

557,300 

82,500 

5,380,000 

14,872,500 


520,255,000 


1910. 


3,081,103 
8274,475,600 
520,500 

$21,500 

796,000 

11,529,000 


Jan.  1  to  May  12. 


1911. 


36,144,606 

S3. 194,323.550 

$917,100 

$126,500 

52.931,000 

276,512.500 


1910. 


76,887,082 

S6,948.701,100 

$429,400 

S18G.500 

23.478,200 

278,460,500 


S12.346.500l       $329.570,0001       $302,125,200 


DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
Mat  12  1911. 


Saturday 

Monday 

Tuesday 

Wednesday.. 

Thursday 

Friday 


Listed     Unlisted 
shares,     shares 


1,856 
2,269 
4,095 
3,945 
5,730 
12,676 


Bond 
sales. 


Philadelphia. 


Listed 
shares. 


Unlisted 
shares. 


530,000 

99,500 

126,100 

168,500 

39,000 

95,000 


2,137 
5.471 
6,560 
4,142 
5,469 
6,080 


4,123 
6,580 
6,560 
4.904 
8.770 
8,904 


Total    I   56,14 


30,5711     5558.1001       29.8591       39,846 


Bond 
sales. 


$44,540 
29,446 

168,800 
18,280 
51,000 
38,442 


5350,508 


Outside  Securities 


All   bond   prices  are  now  "and  interest"   except   where   marked   "i. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk  .100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Avestk 109 

2d  mtge  5s  1914 J-J 

Con  5.-:  19  s; — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 JI-N 

Cen  PkN&E  Rlv  stock.  100 
Chrlstoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s—  See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   6s    1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave- ..100 

1st  mtge  6s  1910 M-S 

2d  income  6s  1915 J-J 

Inter-Met — See  Stock  Excli 
Lex  Av  &  Pav  F  5< — Sec  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

CotisolSs  1918 .F-A 

«  Sixth  Avenue  stock 100 

Sou   Boulev  5s  1945 J-J 

SoFer  1st  5s  1910 A-0 

Third  Avenue  RR — See  stk 

Tarry  W  P  &  M  53  1928.. 

Y'kera  St  RR  5s  I94B  A-G 

2Stil  &  23th  Sts  5?  'sJS.-A-C 

Twenty-third  St  stoc's.-lOO 

Un:  >n  Ry  1st  S3  1942.. .F-A 

\-  estehester  1st  5s  '43  J-J 

Brooklyn. 
Ati.tn  Avenue  Kit— 

Con  5s  g  1931 A 

B  B  &  W  E  53  1933 A- 

Brooklyn  City  Stock 10 

Co:i   5; — See  Stock   Excli 

Bklyn  lists  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  ;tap  'Iran — See  Stock 

Coney  Isl  &  Bklyn 10U 

1st  Cons  g  4s  1918 J-J 

Con  g  4s  1955 I-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s—  See  Stock 

Nassau  E!ec  pref 100 

5s    1954 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  «  Flat  1st  ex  4  Ms 
Stelnway  1st  6s  1922... J-J 

OVxct  Cities 
Buffalo  street  Rv — 

1st  co:is;>!  53  1931 F-A 

Deo  «s   1017... A-O 

Columbus  (u>  it  Ry 10(' 

Preferred 100 

Colum   Ry  con  53 — See  Phi 
Crosst'n  1st  53  1933. .J-D 

«  Conu  Ry  &  Ltg  com IOC 

e  Preferred    100 

l3t  &  ret  -1  Ms —See  Stock 
Grand  Rapids  Ry  pref.  .100 

e  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  53  1924. J-D 
«  Ne.v  Orl  Rys  A:  Lgt__.lO0 

e  Preferre.l _.  10C 

Gen  M  g  4  Ms  1935—  See  i 
a  Pub  Serv  Corp  of  N  J — See 
Tr  ctts  2%  to  6%  peipel 
Col  tr  g  5%  notes  '13  A-O 
North  Jersey  St  Ry..l00 

1st  4s  1948. M-N 

Cons  Tract  of  N  J 100 

1st   5s   1933 J-D 


Bid      Ask 


15 

55 
1-0 

99 
Exc 

102 

/  80: 

100 
Exe 

95 
/  30 
i!8) 

;  95 

200 


/  40 

.luge 

Exc 

Exc 

150 

6 

/   10 

120 

03 

i.0 

Exc 

/   6) 

78 

f   15 

190 

10H; 

65 


102 

98 

165    ; 

inge 

JS 

98 

97 

E.XC 

;o 

73 

75 

98 

Exc 

103 

Exc 

92 

103 


21 

65 
132 
101 

list 
103*2 

90 

85 
515% 
115 
:1st 

100 

320~~ 

Hid 
225 


60 

list 

.1st 

list 

175 

12 

47 

130 

75 

92 

iist 

SO 

85 

25 

215 

03 

7a 


103 

102 
I06I. 
list 
102 

101 

99 

list 

65 
83 
80 

101 

list 

106 

iist 

f5 

108 


101*2 

104 

85 

z9S«, 

la    lis 
102 
713.) 

;9 

Exc 

S2 

105 

27'', 
701. 

slu  is 

106 
100>x 

60 

77 

75 
104 


105 
10412 
8534 
100 

102U 
7534 
81 

list 
85 

105*2 

2"77B 

70*2 

list 

xl  1st 

101  " 

76 

105 


Bid      Ask 


10734 

IOS'4 

230 

240 

102 



7714 

78 

134 

136 

9712 

98*? 

104 

103*2 

98 

114 

100 

103 

cago 

list 

101*4 

102*4 

97 

100 

10 

10*2 

Exe 

list 

E-cc 

list 

35 

35-38 

89% 

90 

8418 

8438 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921.. A-O 

J  C  Hob  &  Paterson — 

4s  g  1949 M-N 

So  J  Gas  El  &  Trac. .  .  100 

Gu  g  53   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

53    1928 J-J 

Ext  5s  1921 M-N 

Pat  Ry  con  63  1931  ..J-D 

2d  6s  opt  1911 A-O 

So  Side  El  (Chic)—  See  CI) 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5i  1943. ..J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctts .100 

c  Preferred   100 

Gen   4s    1934 — -See   Stock 
Unit  Rys  San  Fran— See  Stk 

\V.i3h  Ry  &  El  Co 100 

Preferred 100 

43  1951. J-D 

Gas  Securities 

New  York 

Cent  Un  Um  53  1927 J-J  IOK4 

C0.1  Gas   (X   Y)— See  Stoc'- 

e  Mutual  Gas lOfl  176 

New  Aia3terda.ni  Gis— 

1st  consol  5s  1948 l-J  101' 

M  V  &  E  11  Gas  1st  53  '44  J-J  101 

Cons.il  r,3  1915 J-J  1  il 

V  Y  &  Richmond  Gas..  10:1  50 

Nor  Un  1st  5)  1927 M-N  93*: 

3  Standard  Gas  om 100  7) 

e  Prefe  red   100  9) 

1st  5s  1939 Itl-D 

Other  Cities. 

Am  Gas  &  Elec  com 50  *55 

Preferred 50  *43*: 

Amsr  Light  &  Tract 100  29'J 

Preferred 100  105*: 

Bay  State  Gas 50  *!: 

Biagh'ton  (N   Y)   Gas  Wks 

1st  g  53  1938 A-;:  £5 

Brooklyn  Un  Gas— See  Stk  Exc 

Buffalo  City  Gas  stock. .100  -h 

1st    53     1047— See    Stoc'<  Exc 

Cities  Service  Co 100  681; 

Preferre.l 100  77 

Con  Gas  of  N  J  5s  1936  .J-J  90 
Consumers'  L  H  &  Pow — 

5s     1938 J-L  100 

Denver  Gas  &  Elec 100  200 

Gen  g  5s  1949  op M-N  92 

Elizabeth  Gas  Lt  Co 100  300 

Essex  &.  Hudson  Gas_.    100  140 

Gas  &  El  Bergen  Co...    100  83 

e  Gr  Rap  1st  5s  1915  _..F-A  99% 

Hudson  Co  Gas. ,.10'J  139 

Indiana  Lighting  Co 100  34 

4s  1958  op F-A  06U 

Indianapolis  Gas.. 50  14*o 

1st  g  53  1952 A-O  75 

Jackson  Gas  5s  g  1937.. A-n  /  88 

e  Laclede  Gas — See  Stock  E  xch  li 

e  Preferred 100  95 

Madison  Gas  6s  1926. .    A-O  103 

Newark  Gas  63  1944 Q-J  128 

Newark  Consol  Gas 100  97 

e  Cong  5s  1948 J-D  104 

Xo  Hudson  L  H  &  Pow — 

53    1938 ...A-O  190 

Pacific  Gas  &  E,  coin..    '00  66: 

Preferred 100  87 

Pat  <fe  Pas  Gas  &  Elec..  100  92 

e  Con  g  53  1949 M-S  102 

St  Joseph  Cos  53  1937.. J-J  91 


103 

.1st 
182 

10  21: 

101 

10! 

00 

ion- 


1,0 


53 

45 
295 
103'i 

5i 

99 

iist 

4 

list 

79" 


94 

143 

85 

101 
141 

36 

68*2 

"so" 

9212 
s. 

98 
108 
130 

98 


67 ; 
88 
94 
103 
94 


Electric  Companies 
Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1940.. J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co... 50 
N  Y  &  O  El  L  &  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J.  ..100 

1st,  g   Is  19-19 ...J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  <fe  So  Amer 100 

Cornm'l  Un  Tel  (N  Y)...25 
Empire  &  Bay  State  Tel.  100 

Franklin    100 

e  Gold  &  Stock  Teleg. . .  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911 J-J 

X  Y  &  E  R  Ferry  stk...  100 

1st  5s  1922 M-N 

X  Y  &  Hob  5s  May  '46.J-D 

Hob  Fy  1st  53  1946.. M-X 

X  Y  &  N  J  5s  1946 J-J 

10th  &  2  5d  Sts  Ferry...  100 

1st   mtge  5.3   1919 l-D 

c  Union  Ferry  stock 100 

e  1st  53  1920 M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913 
American  Cigar — 

Ser  B  4s  Mch  15  12..M 
Bait  &  Ohio  4  Ms  1913. J-D 
Bethleh  Steel  6s  1914.. M-N 
Chic  &  Alton  5s  1913.. M-S 
CIn  Ham  &  D  4s  1913. ..J-J 
Erie  0s  Apr  8  1914. ..A-03 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 ..f-'-A 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913..F-A 
Mo  Kan  &  Tex  5s  May  1*13 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4  Ms  Jan  1912-1925 

N  Y  Cent  4Ms  1914. ..M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Mch  1  1912 M-S 

PuDServCorpXJ  ss'13.A-0 
St  L  &  S  F  4  J^s  '12  op_f;-A 

5s  Mch   1   1913 M-S 

South  Ry  g  53  1913 F-A 

Tidewater  6s,  1913,  guar... 

Wabash  4  Ms   1913 M-X 

West  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Poor  &  St  L — 

Prior  lien  g  4  Ms  '30. M-S 
Con  mtge  g  5s  1930. .  .J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

s  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A... 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref— See  Bal 

West  Paa  1st  5s  1933.. M-S 

Industrial  and  Misce! 
Ada. 11s  Exp  g  43  1947. .J-D 

Ahiueek  Mining .--25 

Alliance  Realty.  _ 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Grapbophonc  com.  .100 

Preferred 100 

Amer   Hardware 100 

Am  Malting  63  1914 J-D 

Amer  Press  Assoc'n 100 

Am   St   Found   new — See  fc 

61     1915 A-O 

Deb  4s  1923 F- 

Atncrlcan  Surety 

American  Thread  pre! — 

Am  Tobacco  Co  com 100 

Amer  Typet'ders  com..  .10 

Preferred 10^ 

Deo  g  03  1939 M-P 

Amer  Writing  Paper 10-. 

ePref  erred — See  Stock  Ex 

cl.-t  s  f  g  5s  '19  red  105J-J 
\tl  Git  &  W  I  SS  Lines..  10C 

Preferred 10t 

Col  tr  g  5s  1959. J-J 

Barney  &  Smith  Car 10., 

Preferred 10(. 

Biiss  Company  com 50 

Preferred 5i 

Bond  &  Mtge  Guar lOi 

Borden's  Cond  Milk 101 

Preferred 10C 

British  Col  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 10'.' 

Casualty  Co  of  Amer...  100 

Celluloid  Co.. .100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb  6s '19  red  at  105.  M-N 

Chesebrough  Mfg  Co 100 

eChino  Copper  Co — See  Stoc 
Citv  Investing  Co 100 

Preferred 100 

c  Claflln  (H  B)  com 100 

e  1st  preferred .100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917. J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car   Heating 10C 

Consol   Rubber  Tire 10C 

Preferred 10C 

Debenture   43    1951.. A-O 


Bid 

Ask 

cago 

list 

8412 

851- 

128 

130 

*91*2 

93*' 

5j 

65 

75 

82 

85 

au 

78*2 

79 

30 

32 

60 

62 

81 

85 

11812 

120- 

108 

67 

75 

45 

50 

111 

118 

109 

114 

65 

75 

93 

98 

92 

98 

92 

98 

10 

20 

50 

60 

99 

100 

105 

106* 

97 

99 

25 

35 

65 

75 

24 

2/ 

97'2 

99' 

100% 


103 

ino*: 

100*4 

1001  j 

100-34 

101'. 

99->g 

99 /R 

981. 

Utfi 

100^3 

101*6 

10012 

101 

98 

98*5 

10u*8 

1003} 

95 

93 

9934 

100 

64*2% 

4*4% 

6412% 

4*4% 

1003g 

100-'f 

10012 

101 

100*2 

100-3j 

1005s 

Kil 

100'4 

1001? 

993S 

99*8 

100-'S 

101 

102 

102*< 

9812 

971- 

100*2 

100»4 

10134 

102 

94 

95% 

100". 


/  88 

"414 
100 
*bl 
*04 

87*2 

86 

t   Exc 

92 


I  87 
IliO 
120 
160 
121 
238 
103 


130 
JOJ 

92 

Ik   Ex 

103 

69 
28J 

*4*2 
Z4."3 

51 
100 

'.8*2 

:h!ge 

90 

10 

21 

71 
)i20 
n85 
121 

121 

250 

121": 

K8 

*5'j 
*1CP, 


12.) 

130 

2 

15 


50 
10 

4' 
105 


89 
list 

921.1 


8S 
165 
125 
165 
127 
245 
105 


Industrial  and  Aliscel        Bid     Ask 


2. 
132 
1011' 


7J 

290 

5*; 

455 
53 

103 
101) 

2 1. 
list 

9  A 

10  . 
22*2 
72 
cO 
95 

125 

12  i 

255 

23 

10 

51 

1734 

31 

60 

140 

135 

5 

30 


t  21 

700 

'.;  Exc 

60 

93 

95 

91 

95 

7  45" 
/  45 

55 
4SS 

28 
/    44 


34 

soo 

[sit 
62 
100 
1C0 
95 


75 
75 
55 

47S 
30 
40': 


e  Crucible  Steel 100      131g 

e  Preferred. .100      80i2 

Davis-Daly  Copper  Co — 10  -1U 
c  Diamond  Match  •  o.__10'  98'j 
duPont  (E  I)  da  Nem  Po  10C     157 

e  Preferred.. 100      94 

eGold4Ms    1936 J-D       84*4 

Electric  Boat 10C       10 

Preferred 100      431; 

Empire  Steel 101        10 

Preferred 100      55 

e  General  Chemical 10C     );j4 

c  Preferred lot,     10/';- 

Gold  Hill  Copper 1      *7io 

Greene-Cananea 2(       *6ifj 

Guggenheim   Explor'n__10i.     185 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J       85 

Hall  Signal  Co  com 100     

Havana  Tobacco  Co 100         4 

Preferred .100        8 

1st  g  5s  June  1  1922  .J-D  /  59 
Hecker-Jones-Jewell  Milling 

1st  6s  1922 M-s    101 

Herring-IIall-Mar  new..  100      20 

Hoboken  Land  &  Imp..  100     

1st  5s  Nov   1930 103 

Houston  Oil ..100        8*s 

Preferred..   100      5534 

Hudson  Realty 100     

-.  Ingersoll-Rand  eom.-.lOC      90 

e  Preferred 100      94 

Intercontinental  Rubber  10C      19;ij 

Internat'l  Banking  Co_.10C     

International  Nickel 100     190 

Preferred 100      92*: 

1st  g  5s  1932 A-O       94 

International  Salt 100         0 

1st  g  5s   1951 A-C  ;  49 

International   Silver 100      6J 

Preferred 100    H2 

1st  6s    1948 J-D     HO'; 

Internal  Smelt  &  Retg-.IOC    122 
Internal  Time  Record..  100    250 

Preferred IOC     1 15 

Jones  &  Laughlin  Steel  Cc 

1st  s  f  g  53  1939 M-K     102 

e  Lackawanna  Steel 10C      42 

e  1st  con  5s  1950 M-fc       80 

eDeb  5s  1915 M-fc       943; 

Lanston  Monotype. 10C      1.6 

Lawyers'  Mtge  Co 10C    255 

Leb.  &  Wilkes- B  Coal 50  "250 

e  Lorillard  (P)  pref 101     135 

Madison  Sq  Garden 10C       55 

2d  6s    1919 M-N       95 

Manhattan  Transit 2C         *-'■>■ 

e  May  Dcpt  Stores 10C       701'. 

e  Preferred 10C     108*2 

e.Miami  Copper — Se"-  Stock    n-xch 

Monongahela  R  Coal 5C      *8*s 

Preferred 5C    *2'.*4 

Mortgage  Bond  Co 10(     HO 

Nat  Bank  of  Cuba 100    108 

eXational  Surety 10C    245 

Nev-Utah  Min  &  Sm 10        *34 

e  X ew  Central  Coal 2C      30 

X  Y  Air  Brake  6s— See  Stoer    Exc 

3  New  York  Dock 100      25 

e  Preferred    _ ..100      

N  Y  Mtge  &  Security. ..100    218 

N  Y  Transportation 2t      *A 

Xiies-iSe;n-*-onU  com lOu      ■  J 

Nlplsslaj;  Mines b     "10" 

>.i:  )  Co;i:;er  Co 11        -'1 -,- 

:  -  intari  -  Silver UK.        a;. 

Otis  Elevator  com 100      65 

Preferred lot       9J 

?iitsburgh   Brewing 50  "i'2  '4 

Preterrs  1 be    *4iS 

ePIttsb  :r_rn  Steel  pref..luc-    103 

i'j;)0  Mt_'  Co  com 10C       55 

Preferred IOC      75 

Pratt  (^  Whitney  pro!.. IOC     102 

Producers  Oil 10'. 

rRay  Consol  Copper — See  S  U  ^x 
Realty  A»3oe  (Bklyn)...  100    108 

Royal  Ba,;  Po;vd  com 100     185 

Preferred  _ .   10C    106 

3  Lfety  Car  Heat  &  Lt—  .100    1*1 

Seneca  Mining... 2£ 

Singer  Mfg  Co 100    290 

South  Iron  <i  S  com 100 

Preferred 100 

Standard  <  iordage 10C 

1st  M  g  53  '31  red..    .A-C 

Adjust  M  5s  Apr  1  1931-. 

Standard  Coupler  com.  .100 

Preferred    100 

Standard  Milling  Co 100 

Preferred 100 

1st  5d  1930 M-K 

Standard  Oil  of  N  J 100 

Studebaker  Corp    com. .100 

Preferred ...10C 

>  /ift  &  Co — See  Boston  Stk 
1st  5s.  See  CMcac'o  S.l. 
Texas  Company — S  < 
e  Texas  01  Pacirlc  Coal.  .101! 
I'Ule  Ins  Co  of  N  Y_....10u 
l'.ioopjh  Min  (Nevada)  —  1 
Trenton  Potteries  com..  10C 

Preferre.l  new 100 

Tro.?  Directory 100 

e Underwood  Typewriter  100 

ePreferred 10C 

Union  Typewriter  com. .  100 

1st  preferred... 100 

2d  preferred 100 

United  Bk  Note  Corp 50 

Preferred 50 

United  Cigar  Mfr3 100 

I  Preferred ...100 

United  Copoer 100 

Preferred 100 

O  S  Casualty 100 

U  S  Envelooe  corn 100 

Preferred 100 

J  s  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

c  U  S  Indust  Alcohol  ...100 

cPreterred  ._ 100 

U  S  Steel  Corporation- 
Col  tr  s  f  5s  1951  opt  '11  . 
Col  tr  s  f  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake. .   50 
Worthiugt'n  Pump  pref.  100 


14 

2 

<2 

105 
Id 
48 
83 

675 


18 

io0 


50 
25 
69" 
103 

42 
111) 
105 
*50*2 
*52 

56 

102 

3:^ 

8 

215 

£9 
112 

92 
105 
100 

95 

89 

114 

114 

90 

160 

*147 

106 


13% 

81 
1*2 

9834 
162 


15 
60 

137>2 

108 
"id 
C*4 

190 

87 
25 
7 
15 
61 

i04 
i2!2 

105  " 

56 


2934 

95 
195 

95 

9512 
8 

53 

80 
116 
111*2 
130 
300 
120 

10212 

46 

87 

9434 

96*8 
260 
-75 
150 

70 

"T" 

72 

109*2 
list 
8l8 

25 
115 
112 

50 

*-18 

00 

:st 

SO 

05 

2.2 

5 

98 

10~s 
1*4 
2 

70 
1  '1 

2012 

4.3 
105 

57 

77 
105 
130 

us; 

112 
195 
107 
123 

49 

.97 

5 

10 
'4 

18  . 
3 

45 
115 

18 

50 

86 
6S0 

54*2 
104*2 

:iSt 

,;st 
list 

102 
140 

6*» 

8 


35 
70 
108 

44 


£1 
53 
57 
104 
4 
12 

62" 
115 

97 
110 
105 
100 

26 

92 

1141) 

114*1 


166 
149 
110 


*Per  share,    b  Basis.     J  Sells  on  Stoc.t  e;xcua:i4e.  but   lot  very  active.   /  flat  p  aoj.     ;i  No.niaai.      s  Sale  yriee.      t  New  stock,     x  Ex-dlv.      I  BX-HgEti 
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|ixxrestmeut  and  Railroad  Intelligence. 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  Wo  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


HO  ADS 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East- 
Ala  &  Vicksburg. 

\  IckS  Shi'  <Jc   I'.ir. 

All  Trim  &  North. 

Ann  Arbor 

Atch  Topeka  tx  S  Fc 
Atlanta  Blrni  &  Atl 
Atlantic  Co&St  Line 
D  Baltimore  ;t  ( >hio. 
n  &  o  ch  Ter  Kit 
;or  &,  Aroostook 

Boston  ic  Maine 

Brldgcton  &  Saco  R 
Bull'  Roch  &  l'itub 

Butlalo  &  Susq 

Canadian  Northern- 
Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jcr. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Clrfc  Burl  &  Quincy 
V  Chic  Great  West. 
Chlo  Ind  &  Loulsv. 
Chic  Milw  &  St  Paul 
Ch  Mil  &  PugSd. 
Chic  &  North  West- 
Chic  St  P  M  &  0__- 
Chlc  T  H  &  South  E 
Cln  Ham  &  Dayton 
Colorado  Midland  .. 
Colorado  &  South .. 

Copper  Range 

Cornwall 

Cornwall   &  Leban. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Dctroit  Tol  &  lront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Atl 
El  i'aso  &  Sou  West 

Eric 

Fairchild  &  N  E... 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic . 

Great  Northern  Syst 

Gull  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

lowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South . 
K  C  Mcx  &  Orient. 

Lehigh  Valley 

Lexington  <fe  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Loulsv  &  Nashv.. 
Macon  &  Birni'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway- 
Mineral  Range 

Minncap  &  St  Louis 
Minn  St  P  &  S  S  M 1 
Chicago  Dlvlsionj 
Mississippi  Central- 
is Mo  Kans  &  Texas 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mcx_*_ 
Nevada-Cal-Oregon . 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
c  N  Y  C  &  Hud  Riv  - 
Lake  Shore  &  M  S 
n  Lake  Eric  &  W. 
Chic  Ind  &  South 
Michigan    Central 
Clev  C  C  &  St  L.- 
Peoria <fe  Eastern 
Cincinnati  North . 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L. 
Toledo  &  Ohio  C_ 
Tot  all  lines  above 
N  Y  N  II  &  Hartl.. 


Latest  Gross  Earnings. 


Week  or 
Months 


April 

April 

April 

■  'i 

1st  ivk  May 

March 

4th  wk  Apr 

March 

March 

February  . 

March 

March 

March 

1st  \U;  May 

March 

1st,  wk  May 
1st  w  k  May 
4th  wk  Apr 

March 

March 

1st  wk  May 
1st  wk  May 

March 

4th  wk  Apr 
1st  wk  May 

March 

March 

March 

March 

March 

March 

February  . 
1st  wk  May- 
February  . 

March 

February  . 

March 

March 

March 

1st  wk  May 
4th  wk  Apr 
4th  wk  Apr 
1st  wk  May- 
March  

4th  wk  Apr 

March 

March 

March 

March 

March 

1st  wk  May 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 

April 

March 

March 

April 4 

1st  wk  May 
4th  wk  Apr 
1st  wk  May 
February  _ 

March 

2d  wk  Apr 

March 

March 

March 

March 

4th  wk  Apr 

April 

March 

March 

3d  wk  Apr 
4th  wk  Apr 
1st  wk  May 
1st  wk  May 


Curren; 
Year. 


Previous 
Year. 


278,500 

124,310 

100,272 

10,205 

41,400 

,207  520  9 
55,740, 

,20(1,550'3 

,953,914  7 

92,411; 
316.4C2i 

,579.369  3 

4,053 
170.827 
218.756 
373,200 

,957,000 
233,900 

,300,912 
345,184 
483,954 
241,273 

,863.027 
230,581 
122.431 

,233,607 


1,355.346 

5.884,170 

1.259,560 

145.787 

761,794 

117,972 

234,344 

48,770 

12,739 

18,829 

334,366 

1,812,489 

2,808.184 

409,900 

17,379 

44,773 

21,017 

170,371 

70,624 

599,792 

4,640.863 

1,804 

72,840 

301.783 

848,571 

130,286 

37,817 

38,372 

4,394,012 

176,581 

452,752 

,633,279 

139,000 

229,533 

62,282 

187,542 

849,608 

34,000 

,045,616 

48,172 

132,509 

98,302. 

,165,075 

10,378 

737,555 

36,815 

153,800 

16,163 

82,138 

400,449 


March 

1st  wk  May 
1st  wk  May 

March , 

4th  wk  Apr 
4th  wk  Apr 

March 

February   _ 
Wk  Apr  29 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 


76, 

421, 

952, 

1,138, 

1,360, 

7, 

0, 

141, 

33, 

8,247, 

3,985, 

452, 

333, 

2,410, 

2,555, 

267, 

88, 

1,210, 

933, 

351, 

20812 

4.919, 


239 
771 
000 
732 
348 
235 
301 
800 
378 
122 
898 
270 
603 
085 
219 
469 
013 
9.52 
8  02 

283 

82. 


5 

308,998 

133,775 

100,215 

7,438 

33,179 

,254,450 

61,161 

,130,235 

,8  13,306 

107,952 

349,086 

,622,954 

4,518 

194.788 

171,943 

295,400 

1,855,000 

248,800 

2,163.321 

329,075 

553.960 

197.268 

7,910,776 

241,114 

117,531 

5,793.837 

1.004,595 

6,280.609 

1,366.660 

180,431 

774.433 

152,452 

291,918 

49,053 

19,151 

29.794 

291.486 

1,760,252 

:  .741.984 

419.100 

17,922 

41.375 

23,240 

125,002 

87.054 

650,217 

4,818,697 

2,518 

71,996 

275,339 

822,937 

133,897 

35,340 

37,097 

5,197. 10S 

180,300 

748,310 

4,685,230 

146,000 

241,546 

59,966 

216,951 

854,878 

33,800 

3,047,406 

41,983 

123,165 

124,003 

1,405,673 

9,605 

774,733 

35,876 

180,900 

20,701 

70,771 

12  0,38  3 

79,545 

405,214 

931,000 

I  ,022.563 

2.030,571 

7,257 

410 

122,400 

35,922 

8,073,533 

4,226,539 

479,717 

408,070 

2,572,946 

2,699,818 

277,718 

119,013 

1,024,740 

1,029,6  !') 

3  18 , 
21801  72  ) 
4,970,021; 


July  1  to  Lates'.  Date. 


Curren1. 
Year. 


Previous 
Year. 


3,040 

1,517 

1.283 

91 

1,708 

81,532 

2,380 

23,866 

00,2  77 

990 

2,374 

33,507 

40 

7,891 

1,772 

12,061 

87,119 

11,103 

21.707 

2,950 

27,724 

12,351 

67,904 

10,517 

5,235 

49.981 

10,950 

57,042 

12,557 

1,578 

7,172 

1 ,374 

13,886 

468 

121 

228 

2.22S 

15.623 

26.698 

19,971 

877 

1,549 

1,009 

5.536 

2,585 

5,458 

42,505 

17 

701 

2,519 

38,056 

5,041 

1,605 

1,523 

50,505 

1,524 

5,541 

51 ,51 5 

7.959 

7,479 

2,044 

2,117 

7,820 

1,547 

27,292 

378 

1,095 

928 

45,577 

133 

6,769 

326 

6,950 

620 

4,426 

18,797 

695 
25,277 
45,402, 

9,287 

52,862 

270, 

63 

1.115, 

1,523, 

76,085 

30,824 

4,231 

2,757, 

22,007 

2.1,37  1 

2,77.1, 

07  ', 

12,1)17, 

8,441, 

3,898, 

146355 

10,245, 


435 
,590 

010 
,282 
,915 
911 

.359 

570 

040 

003 

72  3 

579 

035 

213 

080 

500,10 

078:79 


698 

381 

805 

894 

443 

906 

151 

407 

290 

185 

(105 

025 

062 

895 

535 

10914 

076 

827 

971 

006 

460  14 

292  20 

463 

205 

723 

120 

170 

058 

240 

706|41 

873 

441 

585|  2 

401'37 

3511  4 


207 
154 
3S3 
857 
138 
005 
742 
058 
340 
039 
046 
901 
740 
341 
932 
629 
165 
209 
758 
603 
GOO 
508 
451 
921 


234 
190  23 
906145 

3371  8 

6511  IS 

394 

404 

752 

109 

600 

211 

819 

989 

73  5 

202 

8 
898 

■:  17 
546!  .". 
619,19 
5  I  :H  4  1 


2  1 


s 

930,886 
,428,083 
220,086 
62,905 
,636,287 
056,050 
181,596 
380,190 
692,947 
823.056 
266,027 
542,463 
38,985 
555,602 
715.516 
663.100 
503.327 
363,651 
833,386 
,833,045 
,725,859 
,517,362 
147,796 
010,931 
077,155 
494,369 

734~554 
416,173 
400.327 
074,300 
517.191 
346,175 
496,968 
153,444 
298,614 
822,143 
829,339 
616,110 
000,771 
800,518 
325,847 
012,049 
809,623 
698,429 
397,209 
408,491 
18.752 
663,033 
355,508 
069,381 
970,806 
611,165 
632,774 
699,418 
612,258 
939,017 
041,786 
397,259 
,081,900 
901,490 
830,730 
114,226 
,357,418 
428,555 
329,253 
971,983 
869,566 
671,252 
128,762 
703,532 
302,731 
492.000 
700,940 
203,314 
,558,125 

660,588 
,094,419 

415,523 
,633,822 
,763,649 

382,128 
47.828 

922,2-1! 
,389,229 
,100,010 
,577,  ISO 
,201,310 
,899,015 
.G86.012 
,336.3  II 
,471,793 

9  12,. V.N 
,105.0  i  a 

,180.132 
,370,  194 
1003  203 
794,869 


ROADS. 


Latest  Gross  Earnings. 


Week,  or 
Alont't. 


N  Y  Ont  <t  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Paclllc 

Pacific  Coast  Co 

Pennsylvania  Kit.. 
Halt  Chcs  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Md  Del  &  Va 

N  Y  Phila  &  Noel 
Northern  Central 
Phila  Halt  &  W.. 
West  Jersey  &  S . 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cln  C  &  St  L] 

Vandalia I 

Total  lines — 
East  Pitts  &  E 
West  Pitts  &  E 
All  East  &  Wes 

Perc  Marquette 

Raleigh  &  Soulhport, 
Reading     Company 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Giand  Isl_ 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evarisv  &  Ter  H 

Total  all  line* 

StL  Rocky  Mt  &  P. 
St  Louis  Southwest - 
San  Ped  L  A  &S  L_ 
Seaboard  Air  Line. 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio 

Ciu  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbec  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn  . 
Yazoo  &  Miss  Valley 


March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

Afarcti 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February  . 
4th  wk  Apr 

March 

March 

March 

March 

March 

March 

March 

March 

1st  wk  May 

March 

4  th  wk  Apr 

March 

1st  v.'k  May 
4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
1st  wk  May- 
March  

4th  wk  Apr 
1st  wk  May- 
March  

March 

March 

1st  wk  May- 
February  _ 

March 

lanuary  .. 

March 

April 


Current 
Year. 


Previous 
Year. 


S 
744 
852 

290 

2,8  8  5 

1.959 

539 

12999 

15 

228 

699 
8 

265 
1,081 
1,506 

400 
3,747 

4  14 
3,061 

847 


783 
412! 

,0831 

,3  in  ". 

,70'i  5 

,835 

492 

.730 

,109 
707 

,002 

,194 

,368 

,887 

,020 

,978 

,630 

,569 '3 

.799 


1S063G54 
8,480,516 

265  11170 

1,304,041 

20,000 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern . 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Tota;  all  lines 

Pennsylvania  R  i'.ir  nd 

Baltimore  Chesapeake  &  Ati. 

CumDenaa  1   Valley 

Long    Isla'.i  1 

Marylan  1  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk- 
Northern  Centra; 

Philadelphia  Halt  &  Wash... 

West  Jersey  &  Seashore 

:'    insylvanla  comp  my 

I  .Van  ;  .{  i  >'.  1<  &  ln.1 

Pitt ;  Cin  si  'Titi  Chic  &  St  L__ 

Va  Uaiia 

Total  ilncj— Hast  Pltt3  &  E__ 
West  Pitts  &  E_. 
Ail  line i  E  &  VV. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


3,802 

1,976 

5.778, 

222 

00 

12 

5,427 

252 

137, 

3  665 

055, 

217, 

4,839, 

153, 

171, 

595 

447, 

10658 

1,089 

300, 

235 

123 

43, 

2, 

231, 

6, 

34, 

62 

8 

6,458 

105 

537, 

476 

501 

108, 

39, 

768, 


186 
529 
715 
854 
659 
186 
770 
8  5  7 
663 
56  1 
027 
266 
7.-.", 
73  J 
421 
798 
868 
024 
816 
327 
230 
042 
118 
341 
132 
808 
28 
203 
214 
000 
691 
354 
435 
484 
977 
715 
293 


720,601 
329,990 
200,50  1 
,154,285 
.719,1  10 
575,848 
3924573 
17,615 
236,260 
679,550 
7,644 
264,773 
,065.193 
,503,710 
436.873 
,217,789 
451.455 
549,579 
877  508 


7,008  573 
2,808,666 
2,177,017 

!6,S74,080 

19,751.768 
5.890.713 

1 1  8 454191 
206,456 
2,311.131 
7  359,243 
102,115 
2,508,751 
9,657,826 

.4,231,885 
4,591,261 
38,774,175 
3,946,381 
9,793,194 
8,076,385 


190142 
9,4  0  1,395 
28478660 
1,446,080 
17,420 


,663,668 

,526,597 

,190,265 

220,939 

71.158 

15,43  1 

,520,993 

247,013 

140,991 

,691,232 

,223,060 

228,671 

.142,95-1 

185,488 

198,203 

289,401 

475,920 

0983273 

,065,305 

320.120 

251,379 

146,353 

41,691 

1,803 

260,291 

7,048 

27,171 

68,592 

8,211 

,142,798 

107,735 

518,749 

534,940 

609,589 

55,603 

32,642 

774,433 


Period. 


Jan  1 

Jan  1 

Jan  1 

■Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

ran  1 

;  an  1 

Jan  1 

Jan  l 

Jaa  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

ran  1 

fan  1 

;  fan  1 

Jan  l 

I  Jan  1 

1  fan  1 

Jan  i 

'./an  1 

Jan  1 

Jan  i 

Jan  l 

Deo  1 
Ja:i 


Jan    1 


to  Men 

to  Moil 

to  Men 

to  Men 

to  Men 

to  Men 

to  Mch 

to  Mch 

to  Meh 

to  Mch 

to  Mch 

to  Meh 

to  Mcli 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Moh 

to  Mch 

to  Mch 

to  Men 

to  Mch 

to  Mch 

to  Feb 

to  Mch 

to  May 


July  1  to  Latest  Dale. 


Currant 
Year. 


12,120,306 
129.198 

33,793.636 

24,406,194 

58,264,829 

1,688,424 

676,770 

474,700 

52,137,255 
2,534,088 
1,303,690 

13,338,098 
9,538,722 
2,041,288 

44,948,108 
1,610,844 

10,387,973 
5,333,024 

18,262,072 

101399559 

51,912,789 
0,297,051 
7,651,897 
3,773,153 
1,970,051 
82,620 

13,911,782 

04,026 

1,083,027 

3,209,270 

66,652 

68,220,805 
1,033,972 

25,529,339 

4,821,145 

5,097,268 

710.36S 

268,899 

9,271,131 


Previous 
Year. 


6,302,525 
2,619,779 
1,970,007 

25,923  927 

55,005,200 
5,920,951 

121393951 
195.074 
2,158,452 
6,827,252 
96.887 
2,399,708 
9. 6 19, 430 

13,261,020 
4,197,440 

39,727,856 
3,859,059 

29,865,057 
7,440,138 


Curren'. 
Year. 


4,867 

23,147 

11,117 

1,289 

944 

6,950 

7,132 

826 

270 

3,248 

2,652 

974 

3,552 

33,515 

41 

674 

1,898 

20 

73  1 

2,997 

4,272 

1.034 

10,371 

1  ,220 

8  92" 

2^23 

50,629 

23,980 

74,615 

198 

700 

4.990 


,396 
,987 
.129 
,373 
,080 
,326 
,557 
,147 
,017 
,821 
,093 
,248 
.778 
,766 
.711 
,619 
,129 
1457 
,713 
.460 
.747 
,081 
,145 
109 
192 
,93-9 
,1-84 
034 
,.5  OS 
840 
599 
653 


12,020,887 
120,272 

33,228,009 

23,822,804 

37,050,813 

1.G16.215 

714.924 

439,865 

50,214,139 

2,379,533 

1,256,522 

31,659,413 

9,292,569 

1,883.619 

42,8  16,601 

1,444,346 

9,506,261 

5,004.505 

16,782.685 

101435865 

49,175,267 

8,786,379 

7,464,557 

3,470,547 

1,934,253 

75,630 

13,684,805 

60.22& 

986,593 

3,213,889 

63,375 

67.830,555 

918,872 

24,657,506 

4,531,850 

5,242,605 

352, 08 C 

245,757 

8,622,685 

Previous 
Year. 


4,528 

22,501 

11,711 

1.324 

1.103 

6.860 

7.186 

781 

239 

4,0  !S 

2,775 

1,059 

59,642 

33,982 

41 

0S2 

1,746 

18 

3.025 

4,163 

1  .02  3 

11,9.59 

1,190 

10,001 

2,434 

52,897 

20,018 

73,515 

223 

047 

5,342 


,156 
,920 
,542 
,661 
.018 
,917 
,622 
,289 
,309 
,744 
,397 
,476 
,895 
,019 
.069 
,037 
,865 
,817 
,639 
,019 
,019 
,146 
,514 
,994 
.570 
.587 
,483 
,441 
,924 
,699 
,159 
,320 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  YearfPrev's  Year 

Inc.  or  Dec.  \ 

%    ! 

Monthly  Summaries. 

Cur'n.   Year 

Prev's   Year 

Inc.  jr  Dec. 

% 

s         1 

3 

S 

Miieaj:  Cut.  Yr. 

Prev.Yr. 

S 

$ 

S 

4th  week  Feb     (43  roads) 

13,223,530; 

13.182.6S1 

+  40,819 

0.30 

July 233,169 

233,203 

230.615.7  70 

217,803,35  1 

4-  12,812,422 

5.10 

1st   week  Mch    (44  roads) 

13,028,803 

13,203,818 

— 175.015 

1.32 

V'.f.isy    ..     _;;;,>.); 

239.4  •: 

!51.0  15,972 

■  |  i   ,  26,000 

+  18.270,972 

7.05 

2d    week  Mch    (41  roads) 

13,3  53,932 

13,261  ,698 

+-102,234 

0.77  1 

Semite  nba.'._2  10,67 1 

237, 8-1) 

28  1. 0(7,7.12 

246,335,56 

+-10,312,110 

4.49 

3d    week  Mch    (41  roads) 

18,657,9961 

13,927,313 

—  2  i.i. -,17i 

1.22 

i  )!•:•). i   r 2  11.215 

237.83  5 

363. 16  1.605 

260,821,540 

+2,643,059 

1.01 

4th  week  Mch     (48  roads) 

20.021,029 

20,969,028 

—  3  1  i,3  19 

1.63 

November. .24  1,272 

237,515  2  IS.  559. 120 

247. 501. 170 

+  994.650 

0.50 

1st   week  April  (45  roads) 

13,501,350 

13.267.113  1 

■i  23  1,324 

1  .76 

ii  scomber  -.241 .3-;  i 

238,04  i    '  i  '..  '•  15.3  i  1 

22  1,37.1.1.5  1 

+  1.5,903.153 

7.23 

2d    week  April  (44  roads) 

13, 172..553 

13,313,730 

— 141,183 

1 .08 

■i  tnuary 242,  i7.t 

233,835  21"), 017,017 

210,808,247 

+  4.2  18,770 

2.01 

3d     week  April  (45  roads) 

13,438,037, 

13,400,800 

+  37,237: 

0.28 

February 333,483 

231,3  13  19'    1)0,201 

2  10,418,368 

—3,409,167 

1.70 

4lh  week  April  (42  roads) 

10,302,363 

17,827,550 

— 1,525,187' 

8.61 

A  iron 88,i  17 

83,208     '       :•:'.!  IB 

65,292,979 

— 1,053,880 

1.59 

1st   week  May    (25  roads) 

0,053,550 

8,301  ,8(1.5 

+  9  1,745 

1.02 

April     _        .    88,142 

88,483     6-j.931.807      32,220,320        1.233.713 

1.09 

a  Mcxica  l  currency,  c  Inelu  lei  the  New  York  &  Ottawa,  ttvi  St 
being  a  Canadian  road,  (\dc.<  not  mike  returns  to  the  [nter-State  Cynnv 
land  Lorain  &  Wheeling  My.  In  both  years,  n  Includes  the  Northern  o 
■ota  &  Pacific.  J  Includes  Louisville  &  Atlantic  from  July  1  1909  and 
national  from  July  1910.     u  Includes  thb  Texas  Cencral  In  1911. 


Lawrence  &  A  ll 
.,-  s  Con  nlsslo  i. 

hlo  Rit.      v  In;.  I  1 
the  Frankfort  oc 


>ili-;  aal  tli-  Ot    .  ■  i    <     ..   V.   R,-.,  the  latter  of  which; 
rii'lil-i   (Ov-a  Hv.il  •  a   In  II  I'll   Rl.      '/  Includes  the  Cleve- 


I  i  I'm   Kv-a  i-iv.ll  s  Je   I  i  li  ii  i   R-t.      g  Includes  the  Cleve- 
)3  ear  lln  r;  of  Mason  City  &  l"t.  Dodge  an  1  Wisconsin  Mlnne- 
i     i  i  ui  fro.n  Nov.   1   lOo.i.     I  Includes  the  Mexican  Inter- 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  April.  The  table  covers  42  roads  and  shows  8.61% 
decrease  in  the  aggregate  under  the  same  week  last  year. 
There  was,  however,  an  extra  Sunday  in  the  week  this  year. 


Fourth    week    oj    April. 


Alabama  Great  Southern 

Ann   Arbor 

Atlanta  Birm  &  Atlantic 

Buffalo  Roch  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianap  &  Louisville. 
Cine  New  Orl  &  Texas  Pacific .. 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Denver  Northwest  &  Pacific 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atl 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western } 

Detroit  Grand  Haven  &  Mill 

Canada    Atlantic J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa   Central 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &  SSM 1 

Chicago  Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.  _ 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


1911. 


Total  (42  roads) 

Net  decrease  (8.61%). 


S 

123,012 

51,037 

55,740 

214,006 

409,200 

2,472,000 

233,900 

767,957 

251,481 

230,584 

157,568 

235,230 

318,249 

538,300 

17,379 

28,246 

44,773 

70,624 

1,125,144 


218,000 

229,533 

72,865 

1,165,075 

16,163 

86,691 

451,139 

718,494 

1,218,000 

300,327 

1,360,348 

7,235 

12,186 

210,142 

447,868 

1,321,257 

363,141 

34,728 

76,664 

645,047 


16,302,363 


1910. 


s 

146,363 

50,991 

61,161 

175,982 

397,000 

2,205,00(1 

248,800 

889,287 

229,589 

241,114 

163,336 

2  54,079 

425,050 

583,900 

17,922 

32,447 

41,375 

87,054 

1,103,199 


228,000 
241,546 

67,253 
1,405,673 

20,704 
100,383 
525,204 

869,324 

1,308,000 

320,120 

2,030,571 

7,257 

15,491 

250,758 

475,920 

1,377,985 

417,451 

27,171 

67,763 

656,127 


Increase.   Decrease. 


46 


38,024 

11,600 

207,000 


24,892 


3,398 


21,945 


5.612 


7,557 
8,901 


17,827,550      328,975 


23,321 
~  5~,421 


14,900 
121,330 

10,536 

5,768 

19,449 

106,801 

45,600 

543 

4,201 

16,430 


10,000 
12,013 

2~4~o",598 

4,541 

13,692 

74,065 

150,830 
90,000 
19,793 

670,223 
22 
3,305 
40,616 
28,052 
56,728 
54,310 


11,080 


1,854,162 
1,525,187 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sup  up  separately  the  earnings  for  the  first  week 
of  May.  The  table  covers  25  roads  and  shows  1.02%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


First  week  oj  May. 

1911. 

1910. 

Increase. 

Decrease. 

Ann   Arbor .              

S 

41,400 
170,827 
373,200 
1,957,000 
483,955 
241,273 
122,431 
234,344 
409,900 

21,017 

848,571 

139,000 
62,282 
82,138 

400,449 

421,771 
952,000 
171,421 
1,089,816 
231,192 
62,209 
537,354 

$ 

33,179 
194,788 
295,400 
1,855,000 
553,961 
197,268 
117,531 
291,918 
419,100 

23,240 

822,937 

146,000 
59,966 
76,771 

426,386 

405,214 
931,000 
198,209 
1,066,305 
260,291 
68,592 
518,749 

8,221 

77,800 
102,000 

44,005 
4,900 

25,634 

2,316 
5,367 

16,557 
21,000 

23,511 
18,605 

$ 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern  .. 

23.961 

Canadian  Pacific.    

Chesapeake  &  Ohio..    

70,006 

Chicago  &  Alton        _ 

Chicago  Ind  &  Louisville 

Colorado  &  Southern.. . 

Denver  &  Rio  Grandc. 
Detroit  &  Mackinac  . 

57,574 
9,200 
2,223 

Grand  Trunk  of  Canada..    .   1 

Grand  Trunk  Western } 

Det  Grand  Haven  &  Milw._  | 
Canada  Atlantic       J 

International  &  Great  Northern 

Iowa  Central  __    ..    .      

Minneapolis  &  St  Louis  .. 
Minneapolis  St  Paul  4SSM.1 
Chicago  Division                     ] 

Missouri  Kansas  &  Texas 

Missouri  Pacific  ..      . 

St  Louis  Southwestern       

Southern  Railway            .      .    . 

7,000 
25,937 

26,788 

Texas  6s  Pacific   ..      . 

Toledo  St  Louis  &  Western 

Wabash .    ..    

29,099 
6,383 

Total  (25  roads) 

9,053,550 

8,961.805 

349,916 
91,745 

258,171 

Net  increase  (1.02%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial   companies  reported   this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

s  $  &  $ 

Alabama  Tenn  &  North. Mch         10,265  7,438  4,356  4,083 

July  1  to  Mch  31 91,282  62,905  44,076  34,789 

Bellefonte  Central.b Apr           6,844  7,530  2,089  1,609 

Jan   1    to   Apr   30 22,348  23,806  1,749  2,301 

Bridgeton  &  Saco  River. Mch          4,053  4,518  983  1,287 

July  1  to  Mch  31 40,035  38,985  11,820  11,750 

Chicago  Ind  &  Louisv... Mch       512,881  542,857  155,584  167,146 

July  1  to  Mch  31 4,597,772  4,455,383  1,414,095  1,535,961 

Genesee  &  Wyoming  _b — 

Jan    1  to  Mch  31 15,160  22,798  4,611  12,426 

July  1  to  Mch  31 71,060  77,487  35,965  46,570 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Mch  3,026,476  2,890,214  846,284  799,079 

July  1  to  Mch  31 25,861,058   25,202,195  6,186,537  5,979,531 

Grand  Trunk  West.. _ Mch       553,321  582,520  102,196  182,980 

July  1  to  Mch  31 4,720,008  4.609,393  975,926  1,174,725 

Detroit  Gr  Hav  &  Mil.Mch       163,028  158,162  2,920  35,525 

July  1  to  Mch  31 _    1,538,003  1,527,488  222,545  376,238 

Canada  Atlantic Mch       166,434  164,974  22,872  39,905 

July  1  to  Mch  31 1,411,471  1,544,159  129,331  260,474 

Lexington  &  Eastern.b.Mch         48,172  41,983  12,830  14,432 

July  1  to  Mch  31 378,341  329,253  108,265  92,556 

Louisiana  &Arkansas.a.Mch       132,509  123,165  50,877  48,871 

July  1  to  Mch  31 1,095,932  971,983  392,784  343,475 

New  London  Northern. b — 

Jan    1  to  Mch  31 287,710  284,041  defl4,400  14,198 

July  1  to  Mch  31 881,292  881,448  68,202  99,826 

Richm  Fred  &  Potomac.Mch       222,854  220,939  84,871  97,948 

July  1  to  Mch  31 1,686,424  1,616,215  600,211  579,897 

R'.o  Grande  Southern. b. Mch         37,323  46,159  6,287  12,379 

July  1  to  Mch  31 433,812  393,734  156,787  110,321 


Gross  Earnings — ■ Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

s  -  s  s  s 

St  Joseph  &  Grand  Isl.b.Mch      137,666  140,994  21,349  def.36,118 

July  1  to  Mch  31 1,306,690  1,256,522  169,828  142,044 

St  L  Rocky  Mt  &  Pac.a. Mch       153,732  185,488  43,137  64,929 

July  1  to  Mch  31 1,610,844  1,444,346  557,574  490,359 

Texas  &  Pacific. b Mch    1,205,475  1,313,701  127,471  324,624 

Jan   1   to  Mch  31 3,687,550  3,860,516  505,359  936,985 

Toledo  Peoria  &  West. b. Apr         97,309  79,704  16,700  def4,221 

July  1  to  Apr  30 1,083,936  986,592  217,342  225,962 

Tombigbee  Valley Mch           8,214  8,211  3,312  3,478 

July  1  to  Mch  31 66,652  63,375  25,268  23,955 

Wabash.b Mch  2,372,442  2,524,441  473,686  783,701 

July  1  to  Mch  31 22,702,279  21,913,778  6,154,038  6,947,902 

INDUSTRIAL  COMPANIES. 

Edison  Elec  111  Co  (Bost)  Apr       439,330  393,600  254,549  221,955 

July  1  to  Apr  30 4,461,607  3,990,347  2,599,340  2.210,890 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  oj  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Bellefonte  Central Apr              250  236  1,839  1,373 

Jan   1   to  Apr  30 1,000  944  749  1,357 

Bridgeton  &  Saco  River.Mch               636  593  347  694 

July  1  to  Mch  31 5,627  5,426  6,193  6,324 

Genesee  &  Wyoming — 

Jan    1  to  Mch  31 7,420  7,859  def2,809  4,567 

July  1  to  Mch  31 24,554  23,498  11,411  23,072 

Louisiana  &  Arkansas.  .Mch         27,285  23,850  £31,791  2:30,536 

July  1  to  Mch  31 246,387  214,743  £229,224  £204,146 

New  London  Northern- 
Jan    1  to  Mch  31 62,988  62,988  def77,388  def48,790 

July  1  to  Mch  31 188,964  188,964  defl20,762  def89,138 

Rio  Grande  Southern. __Mch         19,085  20,442  £defl2, 762  zdef8,029 

July  1  to  Mch  31 172,289  176,118  £def7,165  zdef54,899 

St  L  Rocky  Mt  &Pac.__Mch         32,774  34,373  10,363  30,556 

July  1  to  Mch  31 293,579  303,826  263,995  186,533 

Toledo  Peoria  &  West.. .Apr         23,703  24,570  £def3,002  £def24,122 

July  1   to  Apr  30 247,388  245,706  £6,069  £3,813 

£  After  allowing  for  other  income  received. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 

this  kind  will  be  found  in  the  issue  of  May  6  1911. 

Gross  Earnings -Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year, 

$  $  S  $ 
Brooklyn  Rapid  Transit — _b — 

Oct    1  to  Dec  31 5,411,691  5,166,628  2,166,774  2,004,572 

July  1   to  Dec  31 11,428,492  10,940,167  4,920,246  4,539,091 

Coney  Island  &  Bklyn.a — 

Oct     1  to  Dec  31 322,596  318,332  72,635  73,634 

July   1  to  Dec  31 828,024  800,397  286,893  270,973 

Honolulu  RT  &L  Co. b.Mch         40,038  37,059  19.006  15.169 

Jan  1  to  Mch  31 116,783  109,134  54,420  49,185 

Hudson  Valley  Ry.b — 

Jan   1  to  Mch  31 129,973  118,986  30.726  4,603 

Julyl  to  Mch  31 515,877  465,991  172.518  101,588 

Kingston  Consolidated _b — 

Jan    1  to  Mch  31 30,763  29,632  16,441  10,403 

July  1  to  Mch  31 120,034  114,457  67,289  49,306 

Metropolitan  St  Ry  (Rec).b — 

Oct    1   to   Dec  31 3,468,827  3,472,860  1,383,781  1,109,626 

July  1   to  Dec  31 6,913,409  6,843,815  2,805,392  2,392,223 

N  Y  &  Long  Island  Tr  Co.a— 

Oct    1  to  Dec  31 88,002  80,737  29,018  27,431 

July  1   to   Dec  31 210,713  194,398  74,582  78,901 

Jan    1  to  Dec  31 370,730  343,103  112,971  123,634 

N  Y  &  Queens  County. a — 

Oct     1   to   Dec  31 273,408  232,011  def.37,617  255 

July  1  to  Dec  31 615,315  522,081  26,333  57,280 

Jan    1   to  Dec  31 1,123,152  977,291  55,491  130,880 

N  Y  City  Intcrborough.a — 

Oct    1  to  Dec  31 65,204  44,988  12,805  def.5,543 

July  1  to  Dec  31 129,466  93,644  25,110  def.256 

Jan    1  to  Dec  31 222,959  172,479  25,834  2,850 

New  York  State  Rys.b — 

Jan    1  to  Mch  31 815,894  754,594  315,943  250,085 

July  1  to  Mch  31 2,641,533  2,409,376  1,095,886  877,684 

Richmond  Light  &  RR.a — 

Oct     1  to  Dec  31 74,305  71,013  def.12,328  10,245 

July  1   to  Dec  31 193,802  185,742  34,646  65,768 

Jan    1  to  Dec  31 341,140  333,080  98,914  97,553 

Schenectady  Ry.b — 

Jan    1  to  Mch  31 266,244  251,511  101,929  79,553 

July  1  to  Mch  31 861,535  764,861  360,828  297,478 

Staten  Island  Midland. a — 

Oct    1  to  Dec  31 52,041  50,766  1,918  def.46 

July  1  to  Dec  31 153,044  140,877  48.025  

Jan     1  to  Dec  31 261,391  249,892  53.056  

Syracuse  Rap  Tran  Co.b — 

Jan    1  to  Mch  31 381,972  358,854  125,306  119,780 

July  1  to  Mch  31 1,191,565  1,098,735  389,298  328,131 

Third  Avenue  (Rec).a — 

Oct    1  to  Dec  31 866,114  794,108  360,177  319.135 

July  1  to  Dec  31 1,784.196  1,615,240  779,991  693,519 

Troy  &  New  England. b — 

Jan  1   to  Mch  31 4,111  4,042  1,255  827 

Utica  &  Mohawk  Vail  Ry.b — 

Jan    1  to  Mch  31 292,891  277,165  125,509  105,679 

July  1  to  Mch  31 962,317  887,393  442,160  361,714 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  o/  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 
Brooklyn  Rapid  Transit — 

Oct    1  to  Dec  31 1,899,858  1,857,292  £378,642  £240,213 

July  1  to  Dec  31 3,820,489  3,743,671  £1,315,492  £1,007,860 

Coney  Island  &  Brooklyn — 

Oct    1  to  Dec  31 71,892  72,066  £8,958  £2,675 

July  1  to  Dec  31 144,625  142,490  £150,488  £129,558 

Honolulu  RT  &  L  Co. ..Mch           6,612  6,358  £2,950  £9,379 

Jan  1  to  Mch  31 19,835  19.074  £36,059  £31,799 

Hudson  Valley  Ry — 

Jan    1  to  Mch  31 67,506  61,171  £df35,842  £df55,668 

July  1  to  Mch  31 203,249  181,289  £df28,014  £df77.904 
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— Int.,  Rentals,  &c. — 

Current  Previous 

Roads.  Year.  Year. 

$  $ 

Kingston  Consolidated — 

Jan     1   to  Moh  31 13,374  9,172 

July  1   to  Mob  31       38,781  29,127 

Metropolitan  St  Ry  (Rce)  — 

Oct    1  to  Doc  31 990,208  951,484 

July   1   to   Dec  31 1,967,448            

N  Y  &  Long  Island  Tr  Co — 

Oct    1   to  Dec  31 16,702  15,934 

July  1   to   Dec  31 34,085  32,945 

Jan    1  to  Dec  31 65,627  65,629 

N  Y  &  Queens  County — 

Oct     1    tO   Dec  31 62,875  62,975 

July  1   to  Dec  31 125,869  124,988 

Jan     1   to  Dec  31 251,653  259,802 

N  Y  City  Interborough — 

Oct    1  to  Dec  31 23,760  25,790 

July  1  to  Dec  31 47,520  51,580 

Jan    1  to  Dec  31 92,120  88,740 

New  York-  State  Rys — 

Jan    1  to  Men  31 204,748  164,500 

July  1  to  Men  31 615,631  477,341 

Richmond  Light  &  RR — 

Oct     1  to  Dec  31 31,737  24,459 

July  1  to  Dec  31 63,401  94,001 

Jan    1  to  Dec  31 112,330  97,778 

Schenectady  Ry — 

Jan    1  to  Mch  31 37,506  36,956 

July  1  to  Mch  31 105,467  102,607 

Staten  Island  Midland — 

Oct    1  to  Dec  31 13,882  13,651 

July  1  to  Dec  31 27,521           

Jan    1  to  Dec  31 54,549          

Syracuse  Rap  Tran  Co — 

Jan    1  to  Mch  31 98,536  96,025 

July  1  to  Mch  31 291,601  286,914 

Third  Avenue  (Rec) — 

Oct    1  to  Dec  31 102,429  96,045 

July  1  to  Dec  31 204,178  189,884 

Troy  &  New  England — 

Jan  1   to  Mch  31 3,022  3,229 

Utica  &  Mohawk  Vail  Ry — 

Jan    1  to  Mch  31 73,152  73,865 

July  1  to  Mch  31 220,361  222,877 

x  After  allowing  for  other  income  received. 


— Hal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 

$  $ 


3,067 
28,508 

I 4  11,098 
£949,454 

212,430 
£40,748 
£47,779 


sl  ,251 

£20,117 

£196,185 
£536,165 

£11,301 
£45,792 
£57,969 


£dfl00,863  £df62,439 
£dfl00,479  £df69,427 
£dfl97,734  £dfl28,543 


£dfl0,595 
£df21,637 
£df02,886 

£263,218 
£950,374 

£dfl4,49l 
£45,737 
£64,318 

£67,532 
£264,132 


£df.31,139 
£df51,435 
£df85,162 

£125,327 
£599,011 

£dfl2,639 

£19,967 

£8,200 

£45,662 
£204,293 


def.11,549    def.13,097 
20,919  13,419 

def.78  5,912 


£26,782 
£98,290 


£263,807 
£582,226 


£23,890 
£41,847 

£229,260 
£510,145 


£def.  1,661    £def.2,101 

£52,746         £32,477 
£223,348       £141,087 


ANNUAL  REPORTSc 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  29.     The  next  will  appear  in  that  of  May  27. 

United  Railways  Investment  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
On  subsequent  pages  will  be  found  the  remarks  of  Presi- 
dent Ernst  Thalmann,  together  with  the  income  account 
and  balance  sheet  of  the  Philadelphia  Co.  and  affiliated  oper- 
ating companies  for  the  calendar  year  and  the  income  ac- 
count of  the  United  Railroads  of  San  Francisco.  The  re- 
port of  the  Philadelphia  Co.  for  the  fiscal  year  ending  Mch.  31 
is  also  given  in  this  issue.  Below  are  the  usual  comparative 
tables  compiled  by  the  "Chronicle": 

STATEMENT  OF  INCOME,  &C,  FOR  CALENDAR  YEARS 

1910.  1909.  1908.  1907. 

DIvs.  on  stocks  owned.   52,044,672      51,802,672      $1,452,672      $1,457,772 
Interest  on  loans,  &c.._  64,889  28,013  106,118  103,092 


Deductions — 
Directors'    fees,     taxes, 
salaries,  &c 

Interest  on  bonds 

Interest  on  6%  notes 

Int.  on  div.  certificates. 
Int.  on  loans  &  bills  pay. 
Disc,  on  secur.  sold,  &c_ 


$2,109,561 

$1,830,685 

$1,558,790 

$1,560,864 

$75 

024 

$64,421 

$50,586 

$67,639 

950 

,515 

907 

500 

907 

500 

876,167 

171 

000 

195 

000 

126 

945 

80 

241 

80 

257 

80 

257 

80,257 

48 

777 

56 

157 

112 

662 

126,508 

17 

537 

15 

000 

15 

795 

7,659 

Total $1,343,094      $1,318,335      $1,293,745      $1,158,230 

Net  income  for  year $766,467         $512,350         $265,045         $402,634 

The  surplus  at  the  beginning  of  year  1911  was  $1,602,311.  Add  net 
Income  as  above  for  1911,  $766,467;  profit  and  loss  surplus,  $2,368,778. 


GENERAL  BALANCE  SHEET  DECEMBER   31. 


1910. 
Assets —  $ 

Investments ,t61,295,982 

Cash 122,007 

Notes  receivable ..        

U.  RRs.  ofSanFr. 

notes&  accts.ree.  1,321,798 
Interest  accrued-.  33,725 
Two  mos.'  propor. 

of  dlv.  of  \*A% 

on  capital  stock 

of    Phlla.     Co., 

payable  Feb.  1.      242,000 

San.  Fr.  Ry.&P.Co.      

Miscellaneous 900 

Furn.  &  fixtures..        

Disc,  on  6%  notes.        99,375 


i;i 


1909. 

% 

195,982 

51,850 

312,500 


3,906 


242,000 

19,277 

451 

2,383 

114,375 


Total 63,115,787  61,942,724 


Liabilities — 

Preferred  stock 16 

Common   stock 20 

Coll.  trust  sink.  fd. 

5%  gold  bonds.  18 
6%  conv.  bonds  of 

1910 1 

6%  notes  of  1908.  2 
Pf.  stk.dlv.ctfs.,6% 

do  do  5% 
Loans  &  bills  pay. 
U.  RRs.  of  SanFr. 

current  account. 

Coupons  due 

Int.  on  6%  notes. 
Int.  accr.  on  bonds 

notes,  &c 

Miscellaneous 

Profit  and  loss 2 


1910. 

S 
000,000 
400,000 


1909. 

$ 

16,000,000 
20,400,000 


150,000   18,150,000 


229,000 
700,000 
712,500 
750.000 
513,000 


8,671 


281,338 

2,500 

368,778 


3,100,000 
712,500 

75(1. 000 
858,695 

96,274 
8,113 
J/189 

260,631 

4,010 

1,602,311 


Philadelphia  Company  of  Pittsburgh. 

(Report  for  Fiscal  Year  ending  March  31  1911.) 
The  report  of  President  Reed,  the  company's  income  ac- 
count, balance  sheet  and  stockholdings,  and  the  combined  in- 
come account  of  the  Philadelphia  Co.  and  the  affiliated  oper- 
ating companies,  will  be  found  at  length  on  subsequent  pages. 

INCOME  ACCOUNT. 

Receipts —                             1910-11.  1909-10.  1908-09.  1907-08. 

From  gas $6,215,421  $6,032,795  $4,854,052  $5,814,755 

Fromoil 281,081  578,138  54,712  62,457 

Divs.  and  Int.  received..    1,677,082  1,644,406  1,580,418  1,560,762 

Rents    137,767  15!), 603  148,596  107,787 

Interest,  discounts,  &c._       733,264  547,995  382,981  332,513 

Total  receipts .$9,044,615      $8,962,937      $7,020,759      $7,878,274 

Operations,  taxes,  &c._.   2,513,910        2,460,152        1,988,329        2,270,072 

Net  earnings $6,530,705  $6,502,785  $5,032,430  $5,608,202 

Deduct — 

Paid  leased  companies...       $10,292  $10,180  $10,392  $10,517 

Interest  on  funded  debt..    1,051,162  1,049,660  1,048,709  1,046,344 

Improv'ts,  extens.,  <8cC_.    1,633,827  1,042,797  442,829  1,331,366 

Notes  retired  during  year        300,000  375,000 

Miscellaneous  Int.,  &c.__       204,814  268,805  202,850  84,365 

Total $2,900,095  $2,371,442  $2,004,780  $2,847,592 

Surplus  for  year $3,630,610  $4,131,343  $3,027,650  $2,760,610 

Add  previous  surplus 4,610,779  3,336,696  2,708,012  2,351,823 

Miscellaneous  additions..               403             11,043             

Total $8,241,792      $7,468,040      $5,746,705     $5,112,433 

Deduct  disc,  comm.  and 

taxes  on  securities  sold     $241,030         $441,467  $35,615  $16,694 

Consol.  Gas  Co.  guaranty         79,760  80,000  80,000  93,333 

Div.  on  pref.  stock  (5%).       300,000  300,000  300,000  300,000 

Div.  on  com.  stock..  (7%)2, 558, 399  (6)2,035,794  (6)1,994,394  (6)1,994,394 

Total        $3,179,198      $2,857,261      $2,410,009      $2,404,421 

Tot.surp.at   close  of  year.$5,062, 594    $4,610,779      $3,336,696     $2,708,012 
—V.   92,   p.   957.   726. 

United  States  Rubber  Co. 

(Report  for  Fiscal  Year  ending  March  31  1911.) 
The  report,  including  the  remarks  of  President  Samuel  P. 
Colt  and  the  consolidated  income  account  and  balance  sheet, 
will  be  found  at  length  on  subsequent  pages.     The  usual 
comparative  tables  for  several  years  are  given  below. 

Below  we  also  give  the  report  of  the  Canadian  Consoli- 
dated Rubber  Co.  (in  which  the  company  owns  a  large  inter- 
est) showing  the  results  of  operation,  and  balance  sheets  for 
the  last  two  calendar  years.  The  report  of  the  Rubber 
Goods  Manufacturing  Co.  (which  is  controlled  by  the  United 
States  Rubber  Co.)  for  the  late  calendar  year  will  be  found 
in  the  "Chronicle"  of  April  15,  page  1026. 

CONSOLIDATED    INCOME   ACCOUNT    OF    THE    UNITED    STATES 
RUBBER    CO.    AND    ITS    SUBSIDIARY    COMPANIES. 

al910-ll.        al909-10.        al908-09.        01907-08. 

Gross  sales  and  misc $54,751,939   $56,305,017   $46,403,254  $62,696,100 

Less    discounts,    allow- 
ances, rebates  &returns  13,863,215     17,593,966     14,513,903     20,835,680 


Net  sales  and  misc. ..$40, 888, 724   $38,711,051    $31,889,351   $41,860,426 
Cost  of  goods  sold 33,685,139      29,884,457      24,616,391      35,462,394 

$6,398,032 

1,913,127 


Manufacturing  profits  $7,203,585     $8,826,594 
Freight,  taxes,  insurance, 

selling  &  general  exp.     2,091,742        1,831,722 


Operating  profits $5,111,843      $6,994,872 

Rubber  Goods  Mfg.  divi-1 

dend  as  adjusted \   1,485,846        1,024,950 

Other  income J 


Total ..63,115,787   61,942,724 

i  The  Investments  in  1910  Include:  United  RRs.  of  San  Francisco,  50,000  shares 
of  first  preferred,  $100  par  value  each;  200,000  shares  preferred  slock,  S100  par 
value  each;  88,014  shares  common,  $100  par  value  each:  Philadelphia  Co.,  484,000 
shares  common  stock,  $50  par  value  each;  Railroads  &  Power  Development  Co., 
capital  stock,  55,000  shares,  $100  par  value  each;  $60,933,072  other  securities, 
$362,910. 

?/  Due,    but   payment   not   requested. 

Note. — The  company  has  a  contingent  liability  of  $400,000  on  account  of  Its 
guaranty  of  United  Railroads  of  San  Francisco  equipment  notes. — V.  92,  p.  1245, 
324. 


Net  income $6,597,689 

Interest  on  loans )$1,261,381 

Interest  on  bonds / 

Int.  on  B.  R.  Shoe  debs. 
Int.  allowed  customers. 

Bad  debts,  &c 

Deprec'n  of  merchandise 
Res.  for  doubtful  accts. 
Reserve  for  conting'cies. 
Div.  on  1st  pref.  (8%).. 
Div.  on  2d  pref.  (6%)__ 


552,034 

47,623 

386,825 


3,200,000 
600,000 


$8,019,822 
]$394,977 
1    988,917 

"  447~,267 
53,498 

"  iob.666 

500,000 

2,976,305 

597,900 


$7,272,960 
1,664,609 

$5,608,351 
1,157,788 


$6,766,139 
$1,728,650 

"218",  125 

247,162 
64,546 


2,901,040 
597,900 


Surplus  for  year $549,826      $1,960,958      $1,008,715 

Previous  surplus 7,799,597        5,838,639        6,184,815 


$4,484,904 


890.733 
178,038 


$5,553,675 
$1,320,587 

"240~,665 
297,481 
142,051 


2,901,040 
594,408 

$58,108 
6,126,706 


Total  surplus  . 


...    $8,349,423      $7,799,597    C$5,838,639      $6,184,815 

a  Does  not  Include  earnings  of  Rubber  Goods  Mfg.  Co.  or  its  subsidiaries. 
c  After  deducting  $1,354, 891  for  depreciation  of  properties,  plantaccounts 
and  securities  owned. 

CONSOLIDATED    BALANCE    SHEET    MARCH    31     OF     UNITED    STATES 
RUBBER  MFG.  CO.  AND  ITS  SUBSIDIARY  COMPANIES. 


1911. 

A  tQffQ *S 

Prop.  &  plants. a84, 622,399 

Inventor's,  mfd. 
goods  and  ma- 
terials..    17,474,148 

Cash    3,244,947 

Bllls&loans  rec.     1,755,996 

Accounts  receiv- 
able   11,052,140 

Securities  owned   65,031,940 

Miscellaneous  as- 
sets          119,850 


1910. 

$ 
082,968,769 


16,016,980 
3,599,556 
2,136,417 

11,080,362 
4,991,473 

138,366 


Total 123,301,421    120,931,929 


Liabilities — 
1st  pref.  stock,. 
2d  pref.  stock-- 
Common  stock. 
6%  coll.  tr.  sink. 

fd.  gold  bonds 
Advan.  on  bonds 

unsold 

Fixed  surpluses. 
Loans  payable.  . 
Accounts  pay'le 
Accrued  Interest, 

t:i\(  s,   Are 

Duo  Gen.  K.  Co. 
Various  reserves 
Reserved  for  div 
Surplus 


1911. 

$ 
40,000,000 
10,000,000 
25,000,000 


1910. 

s 

40,000,000 
10,000,000 
25.000,000 


19,000,000     17,000,000 


8,134,849 

4,917,878 

837,335 

400.213 

5,211.723 

500.000 

950,000 

8,349,423 


f 2, 500, 000 

8,134,849 

4.947.07S 

710,257 

422,480 
2,830,435 

637,243 

950,000 

7,799.597 


Total 123,301,421   120,931,929 


a.  Property  and  plants  Include  shares  of  Rubber  Goods  Mfg.  Co.,  Canadian  Consol. 
Rubber  Co.,  Ltd.,  and  Revere  Rubber  CO.  ft  Securities  owned  include  $2,000,000 
General  Rubber  Co.  stock  and  S3. 031, 940  securities,  Including  stock  of  U.  S.  Rubber 
Co.  held  by  a  subsidiary  company,  c  Advances  on  $2,500,000  6%  collateral  trust 
bonds  (the  latter  having  since  been  Issued),  being  the  remainder  of  the  S20.000.000 
authorized  Issue,  of  which  (1,000,000  have  been  retired  by  sinking  fund.— V.  92, 
p.    1041.    123. 

Canadian  Consolidated  Rubber  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
This  company  is  referred   to  above  in   report  of  United 
States  Rubber  Co. 
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Surp.  from  Felt  stock.  1 

DIv.  from  sub.  cos...  323.401  $313,787 

Other  revenue 351,179     193,959 


INCOME  ACCOUNT. 
1910.          1909.     |  1910.  1909. 

Pref.  dividend  (7%) -.$137,531  §136,733 
Com.  dividend  (4%).  111,930  111,741 
General  expenses 91,338       04,662 


Total  Income $674,581  $507,746       Total  deductions. 

Deduct —  Balance,  surplus 

Bond  Interest .$153 ,039  $15 1,296 1 

BALANCE  SHEET  DEC.  31. 


.$493,838 
.$180,744 


$464,432 
$43,314 


Assets — 
Cash   

•  Accounts  receivable. 
Furniture  &  fixtures. 

Merchandise 

Equipment,  &c_ 


1910. 

$ 

1,571 
245,835 

6,596 

4,493 
614 


1909. 
S 

1,811 

71,149 

4,240 


Stocks  of  subsld.  cos. 7. 354, 401  7,296,950 


Liabilities — 

Preferred  stock 1 

Common  stock 2 

6%  bonds 2 

Accounts  payable- 
Profit  and  loss 


1910. 

$ 
,972,860 
,802,440 
579,600 

1,166 
257,444 


1909. 

$ 

1,959,455 

2,796,695 

2,541,300 


76,700 


Total 7,613,510  7,374,150       Total 7,613,510  7,374,150 

Note. — The  company  also  has  a  contingent  liability  on  the  guaranty  of  $500,000 
Canadian  Consolidated  Felt  Co.  bonds.— V.  92,  p.  1245. 


International  Steam 

(Preliminary  Statement  for  Fiscal 

1910-11 

Net  profits $1,989,472   ! 

Deduct — 

Interest  on  Holly  bonds 835,000 

"   Int'l  Steam  Pump  deb__         

"    1st  lien  5%  bonds..  445,650 

"  .Jeanesv.  I.  Works  bonds.        

Disc,  and  premium  on  bonds.  69,532 

Divs. — Int.  S.  P.,  pref.  (6%)  681,000 

H.  R.  Worth'n,  pref.  (7%)  140,000 

H.  R.  Worthington,  com..        

Blake  Co.'s  charges  &  dlvs..  *219,800 

Harrsion  moving  account 


Pump  Co. 

Year  end.  March  31 

1909-10        1908-09 
2,003,153   §1.447,653    $1 


§35,000 
120,253 
192,823 
4,166 
68,832 
681,000 
140,000 
(6%)  138 
•176,516 


S35.000 
210,000 


1911.) 
1907-08 
618,506 

S35.000 
210,000 


12,399 

681,000 

140,000 

(7%)   161 

*176,436 


12,399 
681,000 
140,000 

'  1761363 
21,986 

Total $1,590,982   $1,418,728   $1,254,995   $1,276,748 

Balance,  surplus $378,490       $584,425       $192,658       $341,758 

*  Includes  sinking  fund  for  debentures. 

The  total  undivided  profits  on  March  31  1911  (after  adding  surplus 
arising  from  acquisition  of  the  F.  N.  Prescott  Steam  Pump  Co.,  $117,014, 
and  deducting  adjustments  applicable  to  former  years,  $87,900)  were 
$3,748,252. — V.  92,  p.   1246,   1181. 

American  Beet  Sugar  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  March  31  1911.) 
President  H.  Rieman  Duval,  New  York,  April  28  1911, 
reports  as  follows: 

Gross  receipts  increased  $1,347,368,  while  operating  expense  increased 
800,961,  leaving  an  increased  net  of  $546,406.     After  paying  $300,000  in 

vidends  on  the  pref.  stock,  there  remained  a  surplus  from  the  year's  op- 
rations  of  $1,643,659.     This  surplus  has  been  applied  to  the  company's 
working  capital,  which  is  now  adequate  for  the  requirements  of  ordinary 
operations.     The  company  is  now  free  of  all  debt. 

There  was  an  increased  production  of  196,741  bags,  the  total  exceeding 
that  of  any  former  year.  The  increase  was  principally  due  to  California, 
though  Grand  Island  increased  31.704  bags.  In  Colorado  the  decrease  was 
88,654  bags;  disease  Incident  to  sugar  beets  caused  great  damage  to  the 
growing  beets,  and  this  was  augmented  by  early  and  severe  winter,  so  that 
Las  Animas  and  Lamar  factories  were  not  operated,  and  Rocky  Ford  had  a 
run  of  but  78  days,  its  normal  being  100  to  120  days.  Renewed  efforts  are 
being  made  by  the  United  States  agricultural  experts  and  others  especially 
employed  by  the  company  to  discover  cause  and  prevention  of  leaf  spot 
and  other  diseases. 

The  item  betterments  and  improvements  to  factories  and  lands,  &c, 
$653,364,  represents  the  estimated  cost  of  the  various  authorized  additions, 
on  which  in  their  progress  during  the  fiscal  year  there  were  expended  but 
$276,118,  leaving  a  balance,  for  completion,  of  $377,246.  It  is  intended 
that  all,  except  land  improvements,  shall  be  finished  in  readiness  for  the 
coming  campaign.  [The  item  of  $653,364  includes:  Factory  buildings 
and  equipment,  $276,704;  experimental  pulp  dryer,  Chino,  Cal.,  $38,550; 
pulp-drying  plant,  Chino,  Cal.,  $200,000:  land  improvements,  $98,012; 
canal  improvements,  $2,262;  live  stock  and  farm  equipment,  $38,594;  beet 
dumps  and  miscellaneous,  $10,997,  less  credit  from  sale  of  land,  $11,755.] 

Depreciation  and  maintenance  cost  $344,842,  being  $13,119  less  than  last 
year.  The  most  costly  of  the  improvements  is  the  pulp-drying  installation 
at  Chino.  Heretofore  a  cattle  company  lias  taken  the  wet  pulp;  this  method 
of  disposal  has  failed,  but  fortunately  a  profitable  market  exists  for  the 
dried  pulp,  and  it  is  more  than  probable  that  in  the  near  future  all  of  your 
factories  will  produce  it,  thus  turning  a  by-product,  which  is  now  prac- 
tically a  waste,  into  a  profit. 

The  Las  Animas  factory  is  owned  by  the  Las  Animas  Sugar  Co.,  whose 
entire  capital  stock  is  owned  by  the  American  Beet  Sugar  Co.,  and  your 
company  has  leased  the  property  for  20  years  from  October  1907  at  a  rental 
of  $80,000  per  annum,  to  pay  interest  on  and  create  a  sinking  fund  for  the 
$1,000,000  25-year  mortgage  bonds.  There  are  now  outstanding  911  of 
these  bonds,  89  having  been  canceled  by  the  proceeds  of  the  sinking  fund. 
The  mortgage  covers  also  the  5,550  acres  of  land  belonging  to  the  Las 
Animas  company.  If  this  land  should  be  sold,  its  proceeds  would  go  into 
the  sinking  fund  and  be  applied  to  the  earlier  purchase  and  cancellation  of 
the  bonds.      (See  also  V.  86,  p.  1222;  V.  88,  p.  1250.) 

The  prospects  for  the  coming  year  indicate  an  increased  supply  of  beets. 
In  California  there  is  an  increase  of  1,971  acres  At  Grand  Island  the  in- 
crease is  1,285  acres,  and  for  the  first  time  in  many  years  a  full  run  is  ex- 
pected at  that  factory.  In  Colorado,  where  the  contracting  is  not  yet  fin- 
ished, there  is  an  increase  to  date  of  about  50%. 

At  Oxnard  613  acres  are  planted  to  beets,  753  acres  to  barley,  wheat  and 
oats,  and  174  acres  to  beans.  At  Chino  2,000  acres  are  planted  to  beets, 
552  acres  to  alfalfa  and  other  hay  crops,  800  acres  to  barley,  wheat  and  oats, 
and  265  acres  fallowed.  On  the  Broome  Ranch,  which  has  been  leased  for 
5  years,  3,480  acres  are  rented  to  tenants,  of  which  1,411  acres  are  planted 
to  beets.  In  Colorado  there  will  be  9,983  acres  of  the  company's  lands  un- 
der cultivation.  At  Rocky  Ford  3,075  acres  are  rented  to  tenants,  of  which 
1,162  acres  are  planted  to  beets;  of  the  acreage  we  farm  230  acres  are  in 
beets,  596  acres  in  alfalfa  and  other  hay  crops,  and  463  acres  in  barley, 
wheat  and  other  crops.  At  Lamar  3,860  acres  are  rented  to  tenants, 
1,284  acres  of  which  are  planted  to  beets;  the  company  will  farm  1,759 
acres,  305  acres  in  beets,  584  acres  in  alfalfa  and  other  hay  crops,  and  870 
acres  in  barley,  wheat,  oats  and  other  crops. 

Capacity  of  factories:  Oxnard,  Cal.,  2,000  tons  beets  per  day;  Chino, 
Cal.,  700  tons;  Rocky  Ford,  Colo.,  1.000  tons;  Lamar,  Colo.,  400  tons; 
Las  Animas,  Colo.,  800  tons;  Grand  Island,  Neb.,  300  tons.  The  normal 
run  of  a  factory  is  usually  100  days,  from  the  ripening  of  the  beets  to  the 
end  of  the  harvest.  Lands:  Oxnard,  1,691  acres;  Chino,  4,435  acres; 
Rocky  Ford,  5,841  acres;  Lamar,  12,300  acres.  Capacity  of  irrigating 
canals:  Lamar,  18.671  acres;  Rocky  Ford,  5,040  acres:  Catlin  Canal,  810 
acres.  [The  Las  Animas  Sugar  Co.  Usee  above)  owns  the  factory  at  Las 
Animas  and  5,550  of  the  12,300  acres  of  land  at  Lamar.] 
INCOME  ACCOUNT. 

1910-11.  1909-10.  1908-09. 

$  $  $ 

Receipts  from  operations 8,344,793        6,983,772        7,135,327 

Other  income 12,219  25,872  21,528 

Total  gross 

Opcr.    exp.,    including   depreciation, 

repairs,  &c 

Taxes 

Interest  on  certfs.  of  indebtedness 

Other  interest 

Rental  Las  Animas 

Land  and  farm  operations 

Charges  carried  over 

Other  deductions 

Preferred  dividends  (6%) 


8,357,012 

7 

009,644 

7,158,855 

6,134,428 

5 

363,281 

5,480,649 

84,375 

53,385 

60,824 



29,970 

180,000 

46,159 

70,233 

9,617 

80,000 

80,000 

80,000 

7,554 

15,211 

6,905 

58,440 

45,718 

2,397 

311 

300,000 

300,000 

245,400 

Total  deductions. 
Net  surplus 


6,713,353 
1,643,659 


5,912,391 
1,097,253 


6,109,113 
1,047.742 


BALANCE  SHEET  MARCH  31. 


Assets — 
Factories,      lands, 

equipment,   &C.20 
Stock  of  other  cos. 

Cash   

Accts.  and  bills  rec. 
Material,  supplies, 

&c.   (cost) 1 

Expenses  advanced 

acct.  campaign. 


1911. 
I 


1910. 

$ 


000,000  20,000,000 
197,324  232,536 
598,007  379,471 
416.401    379,907 

226.212  1,369,371 

139,427  71,527 


1911. 

Liabilities —  $ 

Common  stock. ..15, 000, 000  15 
Preferred  stock...  5,000,000     5 


1910. 
$ 

000,000 
000,000 
218,374 
.260,000 


Accounts  payable.  260,204 

Bills  payable 1 

Unexpended  pro- 
ceeds L.  A.  bds.  114,284         122,287 

Reserve  for  better- 

m'ts  &  improv'ts     377,246  

Work'g  cap.  res've  1,825,637 


832,151 


Total 22.577.371  22,432,812       Total 22.577,371  22,432,812 

United  States  Smelting,  Refining  &  Mining  Co.,  Boston. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  William  G.  Sharp,  April  26  1911,  wrote  in  brief: 

Production . — The  metals  produced  in  1910  (including  metals  from  custom 
ores  and  the  production  in  Mexico)  and  the  percentage  in  value  of  each 
metal  were  as  follows:  Copper  (25.90%),  28,430,425  lbs.;  lead  (16.33%), 
51,450,985  lbs.;  silver  (41.14%),  10,776,465  ozs.;  gold  (16.63%).  113,246 
ozs.  The  tonnage  of  ore  produced  from  Centennial-Eureka.  Mammoth 
and  the  United  States  mines  at  Bingham,  and  in  Mexico,  was  777,355  tons, 
of  which  the  values  of  the  metal  contents  were  in  the  proportion  of  40% 
copper,  6%  lead,  36%  silver  and  18%  gold. 

Capital  Expenditure. — The  charges  to  capital  account  for  construction 
and  other  additions  to  property  in  1910  have  aggregated  $1,062,730,  as 
follows:  Mine  properties,  $295,056;  additions  to  plant  in  Mexico  and  at 
Needles,  $434,563;  smelter  buildings  and  plant  at  Midvalc  and  Mammoth 
$8,064;  additions  to  plant  at  Chrome  and  Grasselli.  $202,643;  miscellaneous 
additions,  $84,870;  additional  investments  in  stocks  of  subsidiary  com- 
panies (473  shares)  and  in  bonds  of  allied  companies,  $37,532. 

The  principal  expenditures  were  incurred  at  the  properties  of  the  Needles 
Company  in  Arizona  and  California;  at  the  Mexican  properties,  where  the 
capacity  of  Loreto  Mill  is  being  increased,  and  a  tramway  is  under  construc- 
tion to  convey  ores  from  the  Barron  Mine;  at  the  Chrome  Refinery,  to  in- 
crease its  capacity  25%,  and  at  the  Grasselli  Refinery. 

Net  Current  Assets. — Current  assets  exceed  curr.  liabilities  by  $4,862,936. 

Shareholders . — The  total  number  of  preferred  stockholders  is  7,567,  and 
of  common  stockholders  2,282  at  this  date. 

Depreciation,  Improvements,  &c. — The  deduction  in  the  consolidated 
earnings  statement  of  $1,067,069,  provides  out  of  earnings  for  deprecia- 
tion, improvement  and  betterment  and  reserves,  includes  an  arbitrary  de- 
preciation and  also  additions  of  a  permanent  nature.  This  amount  com- 
pares with  $810,248  provided  out  of  earnings  for  similar  purposes  in  the 
preceding  year.  The  amounts  charged  to  improvements  and  betterments, 
and  provided  for  out  of  earnings,  includes  the  cost  of  the  baghouse  at 
the  Mammoth  Copper  Mining  Co.'s  smelter  in  California;  additions  to  the 
smelting  plant  at  Midvale,  Utah;  saw-mill,  power  plant  and  pumping  and 
electric-haulage  plants  at  the  Centennial-Eureka  Mine,  and  permanent  im- 
provements in  Mexico,  including  installation  of  pumps  and  electrical  equip- 
ment and  haulage  systems. 

Abstract  of  Report  of  F.  Lyon,  Vice-President  in  Charge  of  Operation. 

Developments  in  the  mines  at  Bingham,  Utah,  have  been  progressing 
with  satisfactory  results.  The  tonnage  added  is  greater  than  the  tonnage 
extracted.  Towards  the  end  of  the  year  a  body  of  high-grade  copper  ore 
was  uncovered.  This  is  the  first  instance  of  such  ore  in  these  properties, 
and  while  it  is  too  early  as  yet  to  estimate  the  extent  of  the  deposit,  it  may- 
be safely  said  that  it  is  of  importance.  The  lead  ore  extracted  from  these 
mines  during  the  year  amounted  to  87,168  tons.  In  addition  there  were 
32,744  tons  of  low-grade  and  620  tons  of  high-grade  copper-silver-gold  ores 
shipped.  The  ore  shipped  from  the  Centennial-Eureka  Mine  during  the 
year  amounted  to  90,419  tons. 

At  the  mine  of  the  Mammoth  Copper  Mining  Co.  the  extraction  of  the 
ore  amounted  to  330,633  tons.  The  tonnage  of  ore  developed  is  fully 
equal  to  the  tonnage  extracted.  An  entirely  new  lens  of  ore  was  struck 
towards  the  end  of  the  year.  As  far  as  explored  it  proves  to  be  of  much 
larger  extent  than  any  found  since  the  opening  up  of  the  main  ore  body, 
and  the  grade  appears  to  be  at  least  as  high  as  the  average  of  the  main  ore 
body.  22,080  tons  were  extracted  from  the  Quartz  Hill  mine,  which  the 
Mammoth  Company  holds  under  a  lease. 

The  improvements  in  the  smelter  of  the  Needles  Mining  &  Smelting  Co. 
were  completed  and  some  intermittent  runs  were  made.  As  yet  sufficient 
ore  for  continuous  running  is  not  available.  The  supply  is  expected  to  be 
materially  increased  by  the  operation  of  the  concentrator  and  electrostatic 
zinc  separating  plant.  The  concentrator  was  completed  late  in  the  year. 
It  is  intended  to  install  the  electrostatic  plant  without  delay.  Exploration 
work  on  the  company's  various  mines  has  gone  on  steadily.  Work  is  now 
being  done  on  three  mines:  (1)  Banner  Mine,  in  Stockton  Hill  district, 
which  has  opened  up  a  considerable  tonnage  of  ore  to  a  depth  of  430  feet, 
without  diminution  in  strength  of  vein  or  quality  of  ore.  The  company  is 
now  contemplating  some  system  of  transportation  to  connect  with  the 
Santa  Fe  RR.,  in  order  to  make  this  ore  available  for  the  smelter.  (2) 
Champion  Mine,  in  the  Cerbat  district,  which  has  opened  up  a  moderate 
amount  of  ore,  some  of  it  of  low  grade,  but  the  bulk  of  commercial  value. 
(3)  Tennessee  Mine,  in  Chloride  district.  It  was  expected  that  this  mine 
would  be  unwatered  and  opened  up  by  last  July,  but  the  old  shaft  proved 
to  be  in  such  bad  condition  that  it  was  finally  decided  to  sink  a  new  shaft 
clear  of  the  vein  in  the  foot  wall.  This  shaft  is  now  down  to  the  500-foot 
level.  Rich  ore  bodies  are  supposed  to  exist  in  this  property.  This  mine 
has  the  record  of  the  largest  production  of  any  mine  in  the  district. 

Early  in  the  year  the  Eureka  &  Palisade  RR.  was  put  out  of  commission 
by  heavy  washouts,  completely  shutting  ofT  the  Richmond-Eureka  mines 
from  the  smelters.  The  railroad  has  been  sold  under  foreclosure  and  it  is 
hoped  will  be  repaired,  whereupon  the  Richmond  Eureka  mines  will  re- 
sume operations.  There  is  a  large  reserve  of  fillings  in  the  mines,  and  much 
is  expected  of  exploration  work. 

At  the  Real  del  Monte  y  Pachuca  Mines  in  Mexico  power  troubles  con- 
tinued throughout  the  greater  part  of  the  year.  The  new  power  lines  of  the 
Mexican  Light  &  Power  Co.,  which  absorbed  the  Irrigadora  Company,  were 
not  ready  until  late  in  the  year,  and  in  the  meantime  production  had  to  be 
curtailed,  and  the  mills,  when  operating  at  all,  did  so  at  a  reduced  tonnage 
and  increased  cost.  What  little  development  and  exploration  work  could 
be  carried  on  yielded  remarkable  results,  and  it  became  advisable  tol en- 
large the  mills  with  a  view  to  doubling  the  output.  The  year  closed  with 
the  power  supply  ample,  the  ore  reserves  larger  than  at  any  time  since'their 
acquisition  and  the  increase  in  the  mill  capacity  well  advanced. 

Nearly  every  one  of  your  subsidiary  companies  encountered  during  the 
year  unusual  and  unforeseen  difficulties,  such  as  would  hardly  be  expected 
to  occur  simultaneously  in  so  many  properties  so  widely  scattered.  How- 
ever, the  year  closed  with  most  of  the  obstacles  overcome. 

EARNINGS  AND  OPERATIONS  OF  ALL  COMPANIES  FOR    YEAR. 

jp       /~*       jn      'VttlUC ■ 

(Inch  custom  ores.)  1910.  1909.  1908.  1910.   1909.   1908. 

Copper,  lbs 28,430,125   36,672,606   32,803,603      25.90   33.81    34.50 

Lead,    lbs 51,450,985   41,627,995   27,304,347      16.33    12.58    10.00 

Silver,    oz 10,776,465      9,637,119      8,340,566      41.14   35.06   34.50 

Gold,   oz 113,246  128.393  128,208      16.63    18.55   21.00 

Av. Price.     1910.  1909.         1908.    I  Ab. Price.     1910.  1909.         1908.1? 

Copper, lb$0. 12828  $0.13006  $0.1327  I  Silver, oz. $0.54003   $0.51969   $0.5297 
Lead,  lb.    0.04478      0.04297      0.0423 1 

1910.  1909.  1908.  1907. 

Net  earns,  after  repairs.   $3,738,541     $4,155,012     $3,535,556     $2,386,541 
Deprec.  &  reserve  funds      1,067,069  810,247  311,631  120,009 

Admin.  &  legal  expenses         187,154  198,404  175,978  166,318 

Int.  U.  S.  Mining  dcbs_-  10,000  30,000  '30,000 

Profit  for  year $2,484,318  $3,136,360  $3,017,947      $2,070,214 

Divs.  on  minority  stock 

of  subsidiary  cos $852  $5,910  $8,052              51,948 

Pref.    dividends    (7%)..      1,701,701  1,700,963  1,700,801         1,672,348 

Common    dividends (4)702,100  (4)701,961  (4)701,931  (6  Ji)  1096232 

Balance sur.$79,665  sur.$727,526  sur.$607,163  def.$700,314 
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1910. 

L909. 

Assets — 

1 

1 

OOBl  of  properties    1  l.'wt.KOl 

40,512,074 

Shares  held  tor  ex- 

change of  stooka 

of  oilier  cos 

2,288 

6,413 

Def.  ChgS.  to  oper. 

548,594 

139,106 

( ires  and  matte.   - 

728,255 

781,863 

supplies,  fuel  and 

Umber 

1,382,066 

981.510 

Metala    in    transit 

and  in  process  -  - 

3,848,787 

6,279,823 

Notes  receivable  - 

806,642 

865,361 

Acc'ta  receivable. . 

788,166 

703,4  in 

Cash    _ . 

1,417,884 

1,807,238 

1910. 

ZAaMUttes—  $ 

Common  stock 17,553,825 

Preferred  stock... 24,313,700 
Slock  of  sub.  COS. 

not  owned  (par)  1 ,0  13,6  19 
Current  acc'ts  and 

accrued  pay-roll      752,328 
Bills  payable|  2.14D.240 

DlVS.  Jan.    15 601,081 

Depreciation  funds  2,177,949 

Miscellaneous <z7lo,909 

I'rofll      and     loss, 

surplus    1,794,895 


1909. 

2 

17,549,350 

24,300,012 

1,055,574 

1,160,203 
3,428,782 

600,793 
1,599,390 

667,473 

1,715,230 


Total  ..  .51,097,476  52,076,807        Total 51,097,476  52,070.807 

(^Miscellaneous  liabilities  in  1910  Include  drafts  In  transit,  $260,158;  reserve  for 
freight,  &c,  $316,047,  and  undivided  surplus  applicable  to  stocks  of  subsidiary 
cos  not  held  by  V.  s.  Smelt.,  Bef.  &  Mining  Go.,  5104.704.— V.  92,  p.  1247. 


GENERAL    INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Listed. — Application 
was  recently  made  to  the  London  Stock  Exchange  to  list  a 
further  issue  of  £154,600  1st  M.  5%  50-year  gold  bonds, 
making  the  total  listed  £924,600.— V.  91,  p.  1573. 

Atlantic  Northern  &  Southern  Ry. — Sale  Ordered. — Judge 
W.R.Green  in  the  District  Court  at  Audubon,  Iowa,  on  May  3 
ordered  the  sale  of  the  road  on  July  24  at  Atlantic,  Iowa,  by 
a  receiver  to  be  appointed  shortly. 

•  The  road,  known  as  the  "Farmers'  Road,"  because  it  was  promoted  by 
farmers  in  the  territory  covered,  extends  from  Atlantic,  la.,  to  Kimballton, 
17  miles,  and  from  Atlantic  to  Villiscala,  38  miles.  The  road  will  be 
In  two  separate  parcels  and  then  as  a  whole.  There  are  a  large  amount  of 
construction  claims.  Stock  sold  stated  to  be  about  §450,000.  The  road 
was  originally  projected  as  a  short  line  between  Sioux  City,  la.,  and  St. 
Joseph,  Mo.  One  of  the  large  systems,  it  is  thought,  may  become  the 
purchaser.     H.  S.  Rattenborg,  of  Atlantic,  la.,  is  President. 

Boston  &  Maine  RR. — Dividend  Reduced. — The  directors 

on  May  9  declared  a  quarterly  dividend  of  1%  on  the  $32,- 

173,100  common  stock,  payable  July  1  to  holders  of  record 

June    1.     This  reduces  the  annual   rate  from  6%   to  4%. 

1893.      1894-98.         1899.      1900-07.         1908.     1909.      1910. 1911 

8  6  yearly.  6H      7  yearly.  0s.;  6  6         1^,1^,1,-- 

N.  V.  N.  H.  &  H.  RR.  owns  some  $2  1  ,701  ,600  com. 

Digest  of  Statement  by  President  McHen  Regarding  Dividend  Reduction. 

Boston  &  Maine  just  before  July  1  1910  increased  the  wages  of  Its  em- 
ployees by  about  $2,700,000.  This  is  the  equivalent  of  more  than  6%  upon 
the  increased  capital  stock — about  $40,000,000.  The  reduction  of  main- 
tenance expenses  was  impossible  because  of  the  condition  of  the  property. 

The  result  of  nine  months'  operation  has  shown  practically  no  dividend 
earned,  and  the  directors  would  have  been  justified  in  discontinuing  all  divi- 
dends for  the  immediate  future,  had  they  not  been  impressed  with  the  hard- 
ship that  would  have  resulted  to  many  of  the  smaller  stockholders,  and  their 
firm  belief  that  upon  the  rehabilitation  of  the  property  the  earnings  would 
be  sufficient  to  replace  any  amounts  in  the  meantime  disbursed  for  divi- 
dends. The  company  has  accumulated  surplus  earnings  sufficient,  proba- 
bly, to  warrant  a  4%  dividend  rate,  until  business  revives  and  the  improved 
condition  of  the  property  is  reflected  in  net  earnings. 

Allusion  has  been  made  to  the  effect  of  this  reduction  upon  the  New 
Haven,  and  in  that  connection  reflections  have  been  made  upon  the  pur- 
chase of  Rutland  RR.  stock,  which  involves  a  carrying  charge  to  the  New 
Haven  of  about  5100,000  per  annum. 

The  half  control  of  the  Rutland  RR.  enables  B.  &  M.,  by  connecting  its 
line  between  Swanton,  Vt.,  and  Alburgh,  Vt.,  to  establish  a  line  for  through 
service  of  freight  and  passengers  into  Northern  Vermont,  New'  Hampshire 
and  Maine,  which  it  is  estimated  will  mean  a  material  increase  in  gross  and 
net  revenue  to  the  B.  &  M.  system.  A  further  connection  between  Mont- 
pelier  and  Burlington,  Vt.,  would  give  another  connection  with  the  Rut- 
land and  mean  additional  gross  and  net  revenue  to  the  B.  &  M. 
Both  of  these  connections  will  be  made,  it  is  believed,  by  amicable  arrange- 
ments with  the  Central  Vermont. 

The  New  Haven  has  arranged  for  trackage  over  the  Boston  &  Albany 
between  Pittsiield  and  North  Adams,  making  a  connection  with  the  Rut- 
land RR.  at  White  Creek,  which  enables  a  through  service,  passenger  and 
freight,  to  be  established  between  all  parts  of  the  New  Haven  system  and 
the  Rutland,  which  it  is  believed  will  mean  an  increase  in  our  revenue. 

These  three  connections  with  the  Rutland  should  give  to  the  New  Have  t 
and  Boston  &  Maine  a  net  revenue  much  in  excess  of  the  carrying  charge  of 
the  Rutland  stock. 

The  arrangement  between  the  New  York  Central  and  the  New  Haven 
regarding  the  Boston  &  Albany  has  also  been  greatly  misunderstood.  It 
has  been  assumed  that  any  business  given  to  the  Boston  &  Albany  and 
New  York  Central  was  taken  from  the  New  Haven.     This  is  not  true. 

The  New  Haven's  arrangement  with  the  N.  Y.  Central  system  for  divi- 
sions upon  revenue  on  freight  business  interchanged  gives  the  New  Haven 
more  net  revenue  when  it  turns  its  business  to  its  short  haul  in  connection 
with  the  Boston  &  Albany  than  when  it  continues  that  same  business  by 
its  long  haul.  Therefore  the  New  Haven  has  been  indifferent  regarding  the 
course  of  its  business  because  its  divisions  upon  such  business  with  its  con- 
nections are  arranged  at  all  junction  points,  so  that  its  gross  revenue  re- 
mains substantially  the  same,  while  its  net  revenue  is  gauged  by  the  work 
it  does,  and  that  work  and  expense  are  necessarily  less  the  shorter  its  haul 
to  such  connections.  ■    ■ 

The  arrangements  which  will  be  completed  before  July  1  contemplate  use 
of  track  of  certain  sections  of  the  Boston  &  Albany  so  that  different  parts 
of  the  New  Haven  system  and  parts  of  the  Boston  &  Maine  are  tied  to- 
gether in  such  a  way  that  the  more  efficient  handling  of  the  traffic  of  the 
two  roads  is  made  possible.  Undoubtedly  the  trackage  arrangements  will 
be  extended  so  that  through  service  may  be  had.      (See  V.  92,  p.  1179.) 

The  Rutland  purchase  and  the  Boston  &  Albany  contract  have  imposed 
no  burden  upon  the  New  Haven,  but,  on  the  contrary,  are  to  be  regarded 
as  movements  for  an  additional  gross  and  net  revenue  to  the  New  Haven 
Company.  If  the  stockholders  will  wait,  the  results  of  a  year's  develop- 
ment with  these  trackage  arrangements  effected,  they  will  be  in  all  proba- 
bility more  than  satisfied. 

Inquiry. — The  Railroad  Commission  of  the  House  of  Repre- 
sentatives of  Massachusetts  on  May  11 ,  by  a  vote  of  56  to  31, 
passed  a  resolution  requesting  information  about  the  reduc- 
tion of  the  dividend  rate. 

Counsel  for  the  company,  submitted  some  data,  including  a  statement 
showing  that  the  road  had  expended  §16,000,000  in  improvements  during 
the  last  ;>  years,  and  that  while  the  operating  revenue  for  the  i)  months 
ending  March  ,'il  1911  was  $1,025,115  in  excess  of  the  corresponding  period 
last  year,  the  expenses  were  $2,797,295  over  those  of  1910.  The  ne1 
corporate  income  declined  $1,772,180  in  the  same  period. — V.  92,  p.   I  108 

Canadian  Northern  Ontario  Ry. — Proposed  Government 
Guaranty. — See    Canadian    Northern    Ry. — -V.    92,  p.   260. 

Canadian  Northern  Ry. — Dominion  Government  May  Guar- 
antee 3^2%  Bonds  at  $35,000  Per  Mile  on  Proposed  Exten- 
sion from  Port  Arthur,  Out.,  to  Montreal. — It  was  announced 
at  Ottawa  on  May  8  that  the  Dominion  Government  would 
ask  Parliament  for  authority  to  guarantee  the  33^%  50-year 
bonds  of  the  Canadian  Northern  Ontario  Ry.  Co.  to  the  ex- 


tent of  $35,000  per  mile  for  the  entire  length  of  the  proposed 
road,  from  Port  Arthur  to  Montreal  via  Sudbury  and  the 
Ottawa  Valley,  a  distance  of  about  1,000  miles.  A  press 
dispatch  says  that  arrangements  have  already  been  made  to 
(i nance  the  building  of  the  500  miles  from  Port  Arthur  to 
Sudbury,  where  connection  will  be  made  with  the  company's 
line  already  in  operation  to  Montreal  and  Quebec,  via  Tor- 
ronto.  See  map  page  21  of  "Railway  and  Industrial"  Section. 
The  Toronto   "Globe"  on   May  9  said   substantially: 

The  proposed  bill  provides  that  for  the  purpose  of  affording  the  Govern- 
ment system  of  railways  ("  inter-Colonial  Ry.,"  &c.)  in  Quebec,  New  Bruns- 
wick, Nova  Scotia  and  Prince  Edward  Island  an  interchange  of  through 
traffic,  the  Dominion  may  aid  the  construction  of  the  line  between  Port 
Arthur  and  Montreal  by  guaranteeing  the  principal  and  interest  of  the  bonds 
or  other  securities  of  the  company  to  the  extent  of  $35,000  per  mile,  on 
terms  to  be  fixed  by  a  contract  with  the  company.  The  guaranteed  securi- 
ties will  bear  3  14%  Interest,  payable  semi-annually,  and  will  mature  in  50 
years.  They  will  be  secured  by  a  first  mortgage  or  charge  (a)  upon  the 
line  of  railway  extending  from  Montreal  to  Port  Arthur,  grounds,  buildings, 
rolling  stoox,  Ac,  ranking  after  the  mortgages  and  charges  created  by  two 
trust  deeds  made  by  the  Canadian  Northern  Ontario  Ry.  to  the  British 
Empire  Trust  Co.  and  the  National  Trust  Co.,  dated  July  12  1900  and 
June  2-1  1908,  respectively,  and  after  the  .10-year  3  3^%  debenture  stock 
issued  under  such  trust  deeds,  In  so  far  as  the  same  may  from  time  to  time 
be  unexchanged  and  outstanding;  (6)  upon  any  bonds  or  debenture  stock 
deposited  as  collateral. 

The  company  is  required  to  deposit  with  the  trustee  of  said  new  mortgage 
or  deed  of  trust  bonds  or  debenture  stock  issued  [by  the  Canadian  Northern 
Ontario  Ry.]  under  the  trust  deed  of  June  28  1909  made  between  that  com- 
pany and  the  British  Empire  ivu  it  Co.  and  the  National  Trust  Co.,  to  an 
amount  equal  to  $35,000  per  mile  of  the  line  between  a  point  opposite 
Hawkesbury  and  Rideau  Junction,  and  to  $35,000  per  mile  on  the  10  miles 
of  the  Hutton  branch,  being  approximately  $2,558,500  of  such  bonds  and 
debenture  stock.  A  further  security  will  be  that  on  the  line  of  the  com- 
pany's railway  from  the  town  of  Hawkesbury,  Ont.,  to  a  point  on  the 
Niagara  River,  via  Ottawa  and  Toronto. 

Rails  are  to  be  not  less  than  80  lbs.  per  yard,  maximum  curvature  of  not 
less  radius  than 716 ft.,  maximum  castbound  grade  not  to  exceed  .5  of  1%; 
and  the  maximum  westbound  grade  .6  of  1%,  unless  specially  sanctioned. 

In  the  event  of  the  Government  paying  out  of  the  consolidated  revenue 
fund  any  portion  of  the  first  four  half-yearly  payments  of  interest  on  the 
guaranteed  securities  falling  due  after  the  opening  for  traffic  of  the  whole 
line  so  aided,  the  company  shall,  pending  the  repayment  of  this  interest, 
pay  to  the  Government  int.  on  the  money  so  advanced  at  3  >£%  per  ann. 

Before  such  aid  is  granted,  the  Governor  in  Council  shall  require  the  com- 
pany to  enter  into  an  agreement  undertaking  that  all  freight  originating  on 
any  of  the  company's  lines,  not  specifically  routed  otherwise  by  the  shipper, 
shall,  when  destined  to  points  in  Canada,  be  carried  over  the  Canadian 
Northern  Ry.  or  over  any  railway  In  Canadian  territory. — V.  92,  p.  1242. 

Construction. — The  company  has  called  for  tenders  on 
May  12  for  the  part  of  the  line  through  British  Columbia 
which  lies  between  Hope  and  the  crossing  of  the  North 
Thompson  River  at  Kamloops,  163  miles  in  length. 

The  work  will  be  awarded  In  four  sections,  with  a  requirement  that  all 
shall  be  completed  within  two  years  from  the  date  of  signing  the  contract. 
Between  Hope  and  Kamloops  the  work  will  include  tunnels  aggregating 
2  %,  miles,  the  longest  being  2,400  feet.  It  is  expected  that  work  along  the 
Frazer  River  canon  will  cost  from  $80,000  to  $100,000  per  mile.  The  total 
cost  is  estimated  at  $15,000,000.  An  exchange  says:  "The  difficulties, 
together  with  the  time  limit  set  for  construction,  will  make  the  building  of 
this  section  one  of  the  most  dramatic  in  the  history  of  railroad  building 
through  the  Rocky  Mountains." 

The  British  Columbia  Steel  Corporation  will,  it  is  reported,  erect  a 
plant  at  Port  Mann,  expending  $10,000,000. — V.  92,  p.  1242,  1031. 

Canadian  Pacific  Ry. — New  Director. — H.  S.  Holt,  Presi- 
dent of  the  Montreal  Light,  Heat  &  Power  Co.,  has  been 
elected  a  director  to  succeed  Senator  L.  J.  Forget,  deceased. 
— V.  92,  p.  955,  525. 

Central  of  Georgia  Ry. — Offer  to  Income  Bondholders  from 
Three  Years'  Earnings. — President  Markham,  who  assumed 
office  about  March  1,  on  May  6  announced,  after  a  meeting 
of  the  board: 

We  have  accepted  the  decision  of  the  Court  in  the  1907  case.  The  In- 
come accounts  for  1908,  1909  and  1910  have  been  carefully  considered  and 
revised  by  crediting  all  items  which  under  the  decision  of  the  Supreme  Court 
of  Georgia  [rendered  Dec.  14  1910,  V.  91,  p.  1628— Ed.]  as  to  the  year  1907 
should  be.  so  credited. 

From  this  readjustment  it  appears  that  the  amounts  which  the  company 
should  now  properly  pay  as  interest  on  the  Income  bonds  are  as  follows: 

For  the  fiscal  year  1908,  $397,478,  which  will  pay  the  full  interest  on  the 
first  incomes  and  about  2.82%  on  the  seconds:  for  1909,  $92,500,  which  will 
pay  about  2.31%  on  the  first  incomes,  and  for  1910  the  same  as  1909. 

The  board  has  directed  the  payment  as  soon  as  the  necessary  procedure 
can  be  taken  and  without  regard  to  any  differences  we  may  have  with  the 
income  bondholders  as  to  the  amounts  not  now  paid  and  which  they  claim 
to  be  due,  this  being  all  that  the  board  thinks  that  they  are  justly  entitled  to. 

Judge  Walter  G.  Charlton,  in  the  Superior  Court  on  May  10 
made  an  order  directing  the  payment  forthwith  of  $200,000  to 
the  Metropolitan  Trust  Co.  of  New  York  as  trustee  for  the 
bondholders  of  the  first  income  bonds  and  of  $197,478  to 
the  Central  Trust  Co.,  of  New  York,  as  trustee,  as  interest 
on  the  second  income  bonds  for  the  fiscal  year  1907-08. 

The  order  merely  ratifies  the  tender  made  by  the  directors  at  the  meeting 
on  May  6,  and  reserves  to  W.  W.  Mackall,  auditor,  the  right  to  hear  and 
determine  whether  additional  payments  are  to  be  made,  whether  interest 
is  to  be  allowed  on  interest  and  the  various  questions  of  compensation. 
The  trustees  will  accept  the  payments  on  account  only,  and  waive  none  of 
their  rights,  privileges  or  contentions. 

R.  Walter  Levy,  Chairman  of  the  Protective  Committee 
for  the  1st  pref.  income  bonds  and  C.  Altschul,  Chairman  of 
the  2nd  and  3rd  income  bondholders'  committee,  on  May  8, 
made  a  statement  giving  their  reasons  for  refusing  the 
offer  of  a  "meagre  portion  of  the  interest  due".  The  state- 
ment concludes: 

The  committees  have  instructed  counsel  to  prepare  additional  legal  action 
to  enforce  their  claim  for  the  full  payment  of  interest  on  all  3  issues  of  bonds. 
They  arc  advised  that  the  net  earnings  of  the  railway  for  each  of  the  last 
;>  years  have  been  more  than  twice  the  amount  necessary  for  the  payment 
of  such  interest  in  full,  which,  thus  diverted  from  the  payment  of  Interest, 
only  enhance  the  value  of  the  Central  of  Georgia  stock  in  the  hands  of  the 
Illinois  Central  RR. 

The  committee  says  that  the  accountants  report  that  the  Illinois  Central 
is  practically  rebuilding  the  road  at  a  high  scale  of  efficiency  and  is  pro- 
viding for  the  payment  of  the  obligations  incurred  by  unwarranted  Charges 
to  operating  expenses;  also  that  within  the  past  month  leading  banking 
interests  closely  affiliated  with  the  Illinois  Central  have  been  negotiating 
with  the  largest  holders  of  Income  bonds  for  their  purchase,  and  that  the 
bondholders  offered  their  bonds  and  certificates  at  the  Hat  prices  of  112  Pa 
for  the  first  incomes,  10G  <t  tor  the  second  incomes  and  102  I  i  for  the  third 
Incomes,  which  prices  Included  17  Vi%  of  overdue  interest  on  all  classes. 
"It  was  also  provided  that  tor  a  reasonable  time  all  holders  of  income  bonds 
should  have  the  right  to  tender  them  to  the  purchasers  at  the  same  prices. 
The  proposed  purchasers  were  asked  to  bear  a  certain  part  of  the  protective 
committees'  expenses,  as  well  as  of  other  expenses,  of  the  litigation.  The 
banking  Interests  expressed  a  willingness  to  purchase  all  (he  bonds  or  cer- 
lilieates  representing  bonds  at  the  prices  mentioned,  but  refused  to  grant 
the  condition  looking  toward  any  reimbursement  of  the  committees'  ex- 
penses."— V.   92,   p/394,    185. 
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Chester  &  Philadelphia  (Electric)  Ry. — Status. — This 
company,  successor  of  the  Phila.  &  Chester  Ry.,  foreclosed, 
its  road  being  operated  by  the  Phila.  Rapid  Transit  Co.,  as 
stated  last  week  (p.  1243,  caption  P.  &  C.  Ry.)  was  in- 
corporated  in   Pennsylvania  June  29    1910. 

The  new  1st  M.  to  the  Real  Estate  Title  Ins.  &  Tr.  Co.  of  Phila.,  as 
trustee,  secures  not  exceeding  5600,000  5%  bonds  dated  July  1  1910  and 
due  July  1  1940,  but  callable  on  and  after  July  1  1915  at  105.  Par  $100, 
$500,  $1,000.  Int.  J.  &  J.,  at  office  of  trustee.  Amount  out.,  $500,000. 
Stock  $485,000.  President,  Chas.  O.  Kruger;  Secretary,  R.  B.  Selfrldge; 
Treasurer,  I.  H.  Silverman.     Phila.  office,  605  Land  Title  Bldg. 

Chicago  Rock  Island  &  Pacific  Ry. — Listed — The  New 
York  Stock  Exchange  has  listed  $1,494,000  additional 
refunding  M.  4%  bonds  due  1934,  which  were  recently  sold 
to  Speyer  &  Co.  (V.  92,  p.  1031)  to  refund  the  $1,494,000 
Series  I  gold  bonds  of  1902  maturing  May  1,  making  the 
total  amount  listed  $91,112,000. 
^Earnings. — For  eight  months  ending  Feb.  28: 

Eight  Operating     Net  Oper.       Taxes        Other        Int.  &       Balance 

Months —       Revenue.       Revenue.         Paid.      Income.    Rentals,     for  Stock. 

1910-11 44,242,291    12,592,179   1,774,354   351,410   7,621,748   3,547,488 

1909-10 41,996,898   12,054,784    1,696,727   653,270   6,953,373   4,057,955 

From  the  surplus  as  above  for  the  8  months  of  1910-11  were  paid  the 
1M%  quarterly  dividends  on  Oct.  1  1910  and  1%  Jan.  3  1911,  calling  for 
$1,684,692,  leaving  $1,862,796,  and  from  the  surplus  for  the  corresponding 
period  in  1909-10  the  1  %v0  quarterly  dividends  on  Oct.  1  1909  and  1% 
Jan.  2  1910,  calling  for  $2, 058, 581,  leaving  $1,999, 374. — V.  92,  p.  1031,  593. 

^Chicago  St.  Paul  Minneapolis  &  Omaha  Ry.— Listed. — The 

New  York  Stock  Exchange  has  listed  the  $1,500,000  Superior 

Short  Line  Ry.  1st  M.  5%  guaranteed  bonds  due  1930  which 

were  recently  offered  by  Rhoades  &  Co.  (V.  92,  p.  955.) 

Earnings. — For  8  months  ending  Feb.  28: 

Eight  ^Operating      Net  Oper.       Taxes        Other         Int.  &          Balance 
Mos. —      Revenue.         Revenue.         Paid.     Income.      Rentals.        for  Divs. 
1910-11. $11, 393, 274   $4,031,571    $473,611    $91,618   $1,344,841    $2,304,737 
1909-10_    10,142,418      3,484,424      428,762     

-  Dividends  at  the  rate  of  7%  yearly  on  the  pref.  and  common  stock  call 
for  $1,391,273  for  the  8  months,  leaving  a  surplus  In  1910-11  of  $913,464. 
— V.  92,  p.  955,   526. 

Chicago  &  Western  Indiana  RR. — Called  Bonds. — One 
hundred  ($100,000)  general  mortgage  bonds  of  18S2,  drawn 
for  redemption,  are  payable  on  June  1  at  105  and  interest  at 
office  of  J,  P.  Morgan  &  Co.— V.  92,  p.  460. 

Citizens'  Railway  &  Light  Co.,  Fort  Worth,  Tex. — Re- 
ceiver.— Judge  Buck  in  the  Forty-eighth  District  Court  at 
Fort  Worth,  Tex.,  on  May  1,  on  application  of  the  Arlington 
Heights  Realty  Co.,  appointed  John  W.  Davis  as  receiver. — 
V.  85,  p.  530. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry  .—Payment 

of  Notes. — The  4-year  5%  notes  due  June  1   will    be    paid 

on  and  after  that  date  at  the  office  of  the  Treasurer,  Charles 

F.  Cox,  Room  No.  311,  Grand  Central  Station,  New  York. 

Coupons  will  be  paid  as  heretofore  at  J.  P.  Morgan  &  Co. 

The  payment  was  provided  for  by  the  sale  of  European  loan  bonds  last 
year. — V.  92,  p.  807,  792,  526. 

Denver  Northwestern  &  Pacific  Ry. — Construction  Co. 
Notes. — The  following  letter  was  sent  May  1  by  a  N.  Y. 
banking  house  to  holders  of  the  $4,000,000  Colorado-Utah 
Construction  Co.  2-year  6%  notes,  due  May  1  1911  (secured 
by  pledge  of  $10,000,000  Denver  N.  W.  &  Pacific  bonds): 

The  interest  due  to-day  on  the  above  notes  has  been  paid,  but,  owing, 
to  the  recent  death  of  Mr.  David  H.  Moffat,  who,  as  you  know,  guaranteed 
the  principal  and  interest  of  these  notes  (V.  88,  p.  1127),  no  action  has  been 
taken  as  yet  regarding  the  principal.  However,  certain  tentative  sugges- 
tions are  being  considered  in  respect  thereto,  and  as  soon  as  their  legality 
and  practicability  have  been  determined,  we  will  advise  you  of  whatever 
definite  conclusion  has  been  reached. 

Securities  Co.  to  Protect  Interest  of  Moffat  Estate. — The 
Denver  Railway  Securities  Co.,  with  a  capital  of$10,000,000, 
was  incorporated  at  Denver  on  April  29  to  take  charge  of 
the  railroad  holdings  of  the  Moffat  estate,  which  include  a 
majority  of  the  capital    stock  of   the  Denver  N.  &    Pacific. 

Passage  of  Tunnel  Bill. — The  House  of  the  Colorado  Legis- 
lature on  April  29  passed,  by  a  vote  of  35  to  27,  the  so-called 
Moffat  tunnel  bill  as  amended  by  the  State  Senate. 

The  Act  provides,  subject  to  a  referendum  vote  to  be  taken  at  the  next 
general  State  election  two  years  hence,  that  the  State  shall  build  a  tunnel 
through  the  Continental  Divide  at  an  estimated  cost  of  about  $5,000,000, 
thus  reducing  the  distance  between  Denver  and  Salt  Lake  City  by  more 
than  160  miles.  The  Denver  Northwestern  &  Pacific  is  given  the  right  to 
lease  the  tunnel  or  to  buy  it  at  cost  price,  but  in  either  case  all  roads  are 
to  have  the  right  to  use  the  tunnel  under  traffic  agreement. — V.  92,  p.  881 . 

Eagles  Mere  RR. — Foreclosure. — Judge  Hart  at  Williams- 
port,  Pa.,  on  April  27  ordered  the  sale  of  the  road  under  the 
$100,000  mortgage  to  the  West  Philadelphia  Title  &  Trust 
Co.  of  Philadelphia,  as  trustee,  interest  upon  which  has  been 
in  default  since  March  1  1909. — V.  92,  p.  1032. 

Erie  (Pa.)  Traction  Co. — Acquisition. — See  Meadville  & 
Cambridge  Springs  Street  Ry.  below. 

Guayaquil  &  Quito  Ry. — Payment  of  Interest. — The  fol- 
lowing from  the  "Manchester  (Eng.)  Guardian"  is  confirmed: 

The  5  and  6%  bonds  are  guaranteed,  both  as  to  principal  and  interest,  by 
the  Government  of  Ecuador,  while  the  6%  have  a  prior  charge  in  front  of 
the  5%  on  the  amount  which  the  Government  of  Ecuador  remits  annually. 
Interest  on  both  has  been  in  arrears  since  Jan.  1910  (the  last  coupons  paid 
being  those  of  Jan.  1910. — -Ed.),  but  if  reports  are  to  be  credited,  there  is 
now  a  prospect  of  a  settlement  of  the  Rcuador  debt  which  will  include  the 
payment  of  these  arrears,  and,  it  is  to  be  hoped,  the  future  due  fulfilment 
of  the  Government's  obligation.  The  Secretary  of  the  Council  of  foreign 
bondholders,  who  is  also  a  London  director  of  the  railway  company,  has 
recently  been  in  New  York,  and  a  few  days  ago  cabled  to  this  effect.  [The 
arrears  have  not  yet  been  paid. — Ed. I — V.  90,  p.  1170. 

Houston  Belt  &  Terminal  Ry. — Bonds  Authorized. — The 
Texas  Railroad  Commission  on  May  6  authorized  the  regis- 
tration of  $2,536,000  additional  bonds  in  accordance  with 
the  recent  valuation  by  Engineer  Parker  on  betterments, 
additional  trackage  and  the  new  passenger  depot. — V.  92, 
p.  956. 

Illinois  Central  RR. — Acquisition. — See  Indianapolis  South- 
ern Ry.  below. — V.  92,  p.  527. 


Indianapolis 7&  Louisville  Traction  Co. — Reorganization 
Plan. — The  bondholders  have  agreed  to  the  proposed  plan 
of  reorganization,  which,  however,  has  not  been  formally 
announced.  As  reported  in  the  daily  papers,  the  plan  pro- 
vides for  the  organization  of  a  new  company  which  shall 
issue  $1,500,000  5%  30-year  1st  M.  bonds,  dated  Jan.  1 
1911,  $600,000  6%  cum.  pref.  and  $600,000  common  stock. 
The  capitalization  of  the  present  company  consists  of  $1,- 
250,000  1st  M.  bonds,  $334,500  2d  M.  bonds,  $100,000  pref. 
and  $2,500,000  common  stock. 

The  present  1st  M.  bondholders  will  receive  70%  in  new  1st  M.  bonds 

and  30%   in  common  stock;  the  2d  M.  bondholders  150%    in  new  pref. 

stock  and  $200,000  in  new  common  stock    and  the  pref.  stockholders  75% 

in  new  pref.  stock  and  25%  In  new  common  stock. 

Purposes  of  Issue   of  New  Securities. 

First  mortgage  30-year  5%  bonds,  authorized  issue $1,500,000 

To  present  holders  of  1st  M.  bonds,  70%  in  amount. .$875,000 

To  be  put  in  treasury  for  working  capital 25,000 

To  be  issued  for  imp'ts  at  80%  of  actual  cost 600,000 

Preferred  stock  6%  cumulative,  total  authorized  issue 600,000 

To  present  holders  of  2d  M.  bonds,  150%  in  amount-  _$501,750 

To  present  pref.  stockholders,  75%  in  amount 75,000 

To  be  placed  in  the  treasury 23,250 

Common  stock,  authorized  issue 600,000 

To  present  1st  M.  bondholders,  30%  in  amount $375,000 

To  2d  mortgage  bondholders 200,000         5 

To  present  pref.  stockholders,  25%  in  amount 25,000 

— V.  92,  p.  1108. 

Indianapolis  Southern  Ry. — Foreclosure  Sale. — The  road 
was  sold  at  foreclosure  sale  on  May  6  for  $2,500,000,  the 
upset  price,  to  the  Illinois  Central  RR. — V.  92,  p.  956. 

Interborough  Rapid  Transit  Co. — Amended  Offer. — The 
company  on  May  10  submitted  its  amended  offer  for  subway 
and  elevated  extensions.  Among  the  important  changes 
from  those  in  the  original  offer  of  Dec.  5  (V.  91,  p.  1574)  are: 

(1)  The  expenditure  of  $67,559,000  of  the  company's  money  in  construc- 
tion of  new  lines  and  $31,965,000  in  equipment,  raising  the  city's  contribu- 
tion from  the  $53,000,000  contemplated  in  the  former  offer  to  $67,559,000, 
and  the  company's  from  $75,000,000  to  $99,524,000.  Thus  a  total  pro- 
posed cost  for  new  construction  of  $135,780,000,  and  for  construction  and 
equipment  of  $167,745,000,  is  involved  in  the  new  offer.  [The  company 
says  that,  including  the  elevated  improvements  and  the  Belmont  Tunnel, 
the  offer  represents  a  construction  cost  to  the  company  of  $88,478,500  and 
an  equipment  cost  of  $45,346,000,  or  a  total  contribution  by  the  company 
of  private  capital  of  $133,824,500 — or  almost  two  dollars  for  each  dollar 
invested  by  the  city.l 

(2)  Construction  of  a  two-track  subway  from  a  junction  with  the  Lafay- 
ette Avenue  line  in  Brooklyn,  through  the  Eastern  District  of  Brooklyn, 
and  under  the  East  River  to  Broadway  in  Manhattan;  thence  under 
Broadway  to  59th  St.,  and  under  59th  St.  to  the  Queensboro  Bridge. 

(3)  Construction  of  two- track  elevated  extensions  in  Queens,  one  running 
from  the  Long  Island  City  end  of  the  Steinway  Tunnel  to  the  Queensboro 
Bridge  Plaza,  and  thence  to  Woodside;  the  other  from  the  Queensboro 
Bridge  Plaza  north  to  Astoria. 

(4)  Construction  of  the  proposed  Bronx  elevated  extensions  up  Jerome 
Ave.  to  Woodlawn  Cemetery  and  out  White  Plains  Road,  as  part  of  the 
subway,  and  not  extensions,  of  the  Ninth  and  Third  Ave.  elevated  lines. 

(5)  If  it  can  be  legally  carried  out,  provided  the  lien  of  any  duly  author- 
ized mortgage  be  not  disturbed,  the  company  agrees  to  modify  the  present 
leases  so  that  either  the  present  East  Side  subway  from  42d  St.  south  to 
the  Battery,  or  the  present  West  Side  subway  from  Times  Square  north, 
shall  toe  held  by  the  lessee  under  the  10-year  re-capture  clause,  thus  enabling 
the  city  to  possess  a  through  line  upon  either  the  East  Side  or  the  WestSide 
in  exchange  for  an  indeterminate  lease  of  49  years  from  the  time  of  beginning 
complete  operations  upon,  respectively,  the  proposed  West  Side  subway 
extension  from  Times  Square  to  the  Battery  or  the  proposed  East  Side 
extensions  from  42d  St.  north,  reserving  to  those  extensions  trackage  rights 
for  the  elevated  lines  over  the  White  Plains  and  Jerome  Ave.  lines  and  the 
right  to  connect  the  southerly  end  of  Lenox  Ave.  extension  under  the  terms 
of  Contract  No.  1.  The  difference  in  value  upon  the  exchange  is  to  be 
adjusted  by  agreement  between  the  company  and  the  city,  or,  if  they  cannot 
agree,  to  be  settled  by  arbitration  upon  conditions  to  be  agreed  upon. 

The  company  makes  further  concessions  in  regard  to  the  division  of 
profits,  but  does  not  modify  its  proposal  that  the  city  shall  guarantee  It 
from  loss  in  the  operation  of  the  Brooklyn  4th  Ave.  subway. 

The  company  says  that  it  has  made  the  necessary  financial  arrangements 
to  carry  out  Its  several  offers  and  to  begin  construction  upon  all  lines  in 
all  boroughs  and  to  complete  the  same  in  five  years;  also  that  "if  the 
authorities  prefer  an  offer  on  the  basis  of  the  terms  recently  proposed  by 
the  Brooklyn  Rapid  Transit  Co.,  the  company,  upon  those  terms,  will 
undertake  to  build  any  road  in  any  of  the  five  boroughs  that  the  public 
authorities  may  designate,  including  one  or  more  through  lines  to  Coney 
Island  and  Staten  Island,  and  operate  them  all  in  connection  with  its  present 
subway  system  for  a  single  5-cent  fare." — V.  92,  p.  1178,  956. 

International  &  Great  Northern  RR. — Reorganization 
Plan. — The  committee  of  3d  M.  bondholders,  consisting  of 
Alvin  W.  Krech,  Edward  T.  Jeffery  and  Frank  Jay  Gould, 
has  presented  a  plan  of  reorganization,  dated  May  9  1911, 
under  which  they  have  agreed  to  purchase  at  par  and  int. 
the  2d  M.  bonds  represented  by  the  Roosevelt  committee. 

Holders  of  certificates  of  deposit  for  3d  M.  bonds  who  do 
not  dissent  within  20  days  will  be  bound  by  the  plan,  which 
will  become  effective  unless  owners  of  50%  of  the  deposited 
3d  M.  bonds  so  dissent.  Further  deposits  will  be  received 
at  the  Equitable  Trust  Co.  on  or  before  June  1  on  payment 
of  $25  per  $1,000  bond  deposited.  The  plan  contemplates 
giving  common  stock  for  the  principal  and  overdue  interest  of 
the  3d  M.  bonds  at  a  rate  not  exceeding,  $  for  $,  the  bonds 
already  deposited  to  come  in  ahead  of  those  hereafter  de- 
posited in  the  distribution. 

Holders  of  certificates  of  deposit  representing  the  2d  M. 
bonds  are  notified  that  they  will  receive  $1,222  50  per  $1,000 
bond  in  cash  at  the  Farmers'  Loan  &  Trust  Co.  on  surrender 
of  their  certificates,  being  the  purchase  price  less  an  allowance 
for  compensation  and  expenses  of  the  Roosevelt  committee. 
Outline  of  Plan  of  Reorganization. 
Present  Capitalization  and  Indebtedness,  Aggregating  $45,600,413. 
IstM.  6s,  due  Nov.  1  1919,  $11,291,000;   Colorado  Bridge  1st  7s, 

due  May  1  1920,  $198,000;  San  Antonio  station  loan,  $42, 000. $11. 531,000 
Company's  equipment  obligations,  $392,650;    receiver's  equip- 
ment notes,   $276,000 668,650 

2d  M.  bonds   (in  default),  principal,  $10,391,000;    Interest  to 

May  16   1911,   $2,516,644 12,907,644 

3d  M.  bonds,  principal,  $2,961,000;    interest  to  May  16  1911, 

$937,004;    scrip,   $5,052 3,903,056 

Judgments   and    floating   debt,    $5,513,600;     unpaid   vouchers 

prior  to  receivership.  $1,321,463 6,835,063 

Capital  stock 9.755,000 

Securities  to  Be  Authorised  by  New  Company,  Following  Foreclosure  Sale. 
1.  $50,000,000  1st  rcf.  M.  5%  30-year  bonds,  due  in  1941,  but 

redeemable  at  110  and  int.  on  anv  int.  date.     Int.  F.  &  A. 

Total  authorized,  $50,000,000,  to  be  used  as  follows: 

(a)  Pledged  or  sold  to  provide  toward  cash  requirements $13,750,000 

(b)  Reserved  for  refunding  of  underlying  bonds  &  obligations.   11,489,000 
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(c)   Reserved  under  carefully  guarded  restrictions  for  addi- 
tional equipment  and  for  future  additions,   extensions 

and  Improvements 24,761.000 

In  order  to  provide  the  funds  necessary  for  betterments  and  Im- 
provements during  the  next  3  years,  an  effective  agreement 
has  been  made  whereby  of  the  bonds  reserved  for  better- 
ments, Improvements,  extensions  and  equipment  a  maximum 
amount  of  51,000,000  thereof  will  be  purchased  In  each  year 
for  the  3  years  following  the  Initial  Issue  of  the  bonds. 

2.  $5,000,000  5%  non-cum.  pref.  stock;  also  entitled  to  share  ■  • 
at  the  same  rate  as  the  common  stock  In  the  payment  of  all  ■  • 
dividends  In  excess  of  5°;,  upon  the  common  stock;  and  to  be  ■    • 

•  preferred  as  to  face  value  and  accrued  dividends  In  case  of       .... 

■  liquidation.      Total  authorized,  $5,000,000,  viz: 

■  Issued  and  sold  to  provide  towards  cash  requirements $3,400,000 

Reserved  for  exchange  of  a  like  amount  of  the  Initial  Issue  of 

llrst  refunding  mortgage  bonds 1,600,000 

3.  $6,500,000  common  stock,  to  be  Issued  In  reorganization  to 

•  provide  towards  cash  requirements,  for  exchange  for  3d  M. 

bonds  and  deposited  coupons,  &c 6,500,000 

The  amount  of  common  stock  to  be  authorized  and  Issued  In  reorganiza- 
tion may  be  Increased  or  reduced  by  such  amount  as  the  committee  may 
determine,  in  order  to  comply  with  the  laws  of  Texas,  or  In  view  of  any 
valuation  or  order  made  by  the  Texas  Railroad  Commission. 

Estimated  Cash  Requirements,  Aggregating  $15,340,000. 


2d  M.  bonds,  principal- -$10,391,000 

Do  Int.  to  May  16  1911.      2,516,644 

Company's  equip,  certifs.         392,650 


Audited  vouch.  &  claims. $1,321, 463 
Reorganization    exp.,    re- 
serve &  working  capital      718,243 


This  amount  of  cash  ($15,340,000)  is  to  be  raised  as  follows:  (a)  by  the 
sale  to  bankers  of  $11,000,000  3-year  5%  notes  of  the  new  company,  re- 
deemable at  101%  and  Int.  at  any  time  on  30  days'  notice,  secured  by 
deposit  of  $13,750,000  1st  ref.  M.  bonds,  whereof  $12,150,000  will  be  de- 
posited by  the  new  company  and  $1,600,000  by  the  syndicate;  and  (b)  by 
the  sale  to  a  syndicate  of  $1,600,000  1st  ref.  M.  bonds,  $3,400,000  pref. 
stock  and  $2,500,000  common  stock. 

In  case  the  valuation  lixed  by  the  Texas  RR.  Comm.  or  the  amount  of 
new  securities  which  may  be  Issued  is  less  than  the  amount  called  for  by  the 

§lan.  It  will  be  necessary  to  reduce  the  capitalization  of  the  new  company, 
uch  reduction  shall  then  be  made,  Jirst,  In  the  amount  of  common  stock 
reserved  for  exchange  for  3d  M.  bonds  and  defaulted  coupons  which  may 
hereafter  be  deposited  with  the  committee  and  for  miscellaneous  require- 
ments; second,  In  the  amount  of  common  stock  Issuable  In  exchange  for 
3d  M.  bonds  and  defaulted  coupons  heretofore  deposited  with  the  com- 
mittee; and,  third.  In  the  amount  of  common  stock  sold  to  the  syndicate. 
Distribution  of  New  Securities — Subject  to  Change,  as  Aforesaid,tfis  toStock 

1.  First  Refunding  Mtge.  Bonds:  Pledged  as  security  for  3-year 
5%  notes,  $12,150,000;  sold  for  cash  to  syndicate  and  by  it 
deposited  as  further  security  for  3-year  5%  notes,  $1,600,000-$13,750,000 

2.  Pre/erred  Stock:    Sold  for  cash 3,400,000 

3.  Common  Stock  (subject  to  reduction  as  above  stated)  — 

(a)  Sold  for  cash 2,500,000 

(6)  In  exchange,  pro  rata,  for  3d  M.  bonds  and  defaulted  cou- 
pons [to  and  Including  March  1  191 1], heretofore  deposited, 
without  preference  as  between  bonds  and  coupons,  to  an 
amount  not  in  excess  of  par  value  of  said  bonds  and  coupons     3,421,930 
(c)  Reserved  for  exchange,  pro  rata,  for  3d  M.  bonds  and  de-   ,    ■    •    • 
faulted  coupons  to  and  including  March  1  1911,  which  may  j    •    •    ■ 
hereafter  be  deposited  (on  or  before  June  1)  but  only  to  the  3        •    • 
extent  that  there  Is  common  stock  remaining  after  provision       •    •    ■ 
as  aforesaid  for  the  3d  M.  bonds  and  coupons  heretofore       •    •    • 

deposited 578 ,070 

Capitalisation  of  New  Company  will  Aggregate  $35,457,000. 
First  mtge.  6%  bonds--.$ll,  291, 0001  First  ref.  mtge.  bonds..  .$13,750,000 
Colorado  Bridge  7%  bds.         198,000 |San  Antonio  Station  loan  42,000 

10-year  equip,  trust  certs         276,000|Stock  ($3,400,000  pref.)  .     9,900,000 
Initial  Annual  Fixed  Charges  of  New  Company  will  Aggregate  $1,349,840. 


First  mtge.  6%  bonds $677,460 

Colorado  Bridge  7s 13,860 

3-year  5%  notes 550,000 


Prin.  &  Int.  on  equip,  trust- .$58,520 
Galveston   Houston    &   Hen- 
derson interest 50,000 


Annual  fixed  charges  of  new  company  after  payment  or  redemp- 
tion of  notes $1,407,340 

Agreement  with  Bankers  and  Syndicate,  &c. 
An  agreement  has  been  made  with  Redmond  &  Co.  and  J.  &  W.  Selig- 
man  &  Co.,  of  N.  Y.,  and  Middendorf,  Williams  &  Co.,  of  Baltimore,  for 
the  sale  of  the  $11,000,000  of  3-year  5%  notes  above  mentioned.  [It  was 
announced  yesterday  that  the  bankers  had  re-sold  the  entire  $11,000,000 
at  99  M.  approximately  a  5%%  basis. — Ed.] 

An  agreement  has  also  been  made  with  a  syndicate  under  the  manage- 
ment of  The  Equitable  Trust  Co.  of  N  Y.  for  the  sale  of  the  additional 
securities  issuable  as  above  set  forth,  to  make  provision  towards  the  cash 
requirements  of  the  plan.  This  syndicate  has  agreed  to  contribute  the  first 
ref.  M.  bonds  purchased  by  it,  namely  $1,600,000  thereof,  as  additional 
security  for  the  3-year  5%  notes.  Upon  the  liquidation  of  these  notes  from 
time  to  time  the  first  ref.  M.  bonds  so  contributed  by  the  syndicate  are  to 
be  proportionately  surrendered  to  the  new  company  upon  the  issue  by  it 
to  the  syndicate  of  a  like  par  amount  of  its  preferred  stock. 

In  order  to  expedite  the  execution  of  the  plan  the  committee  has  acquired 
substantially  all  of  the  2d  M.  bonds  and  has  borrowed  the  amount  requisite 
to  make  such  acquisition  and  has  pledged  as  security  for  such  loan  the 
second  mortgage  bonds  so  acquired  by  it. 

No  Forfeiture  Suit. — Press  dispatches  state  that  the 
Attorney-General  of  Texas  has  decided  that  no  good  grounds 
exist  upon  which  to  base  suits  for  the  forfeiture  of  the  charters 
of  the  company  and  the  Missouri  Kansas  &  Texas,  and  the 
suits  which  were  recommended  by  former  Gov.  Campbell  just 
before  he  retired  from  office  in  January  will  therefore  not  be 
instituted.— V.  92,  p.  1108,  1032. 

Kansas  City  Fort  Scott  &  Memphis  Ry. — Sale  of  Bonds — 
Option  of  Exchange. — William  Salomon  &  Co.,  of  this  city, 
having  purchased  the  refunding  4%  gold  bonds  due  Oct.  1 
1936,  reserved  to  retire  the  $2,055,300  Kansas  City  Ft.  Scott 
&  Gulf  1st  M.  5%  bonds  due  June  1,  announce,  by  advertise- 
ment on  another  page,  that  they  are  prepared  to  receive  the 
last-named  bonds  at  par  and  full  int.  to  June  1  in  payment  for 
K.  C.  Ft.  S.  &  Mem.  refunding  4%  bonds,  at  the  market 
price,  to  yield  about  5.42%.  The  offer  to  exchange  is  ter- 
minable without  notice.  Detailed  description  of  the  K.  C. 
Ft.  S.  &  Mem.  refunding  bonds,  with  a  study  on  the  property 
and  its  earning  power,  will  be  furnished  on  request. — V.  91, 
p.  154. 

Kansas  City  Southern  Ry. — New  Directors. — Arthur 
Turnbull,  a  director  of  the  United  States  Mortgage  &  Trust 
Co.,  New  York,  Edward  F.  Swinney,  Prest  of  the  First  Nat. 
Bank,  Kansas  City,  Mo.,  and  Samuel  McRoberts,  V. -Prest. 
of  the  National  City  Bank,  N.  Y.,  have  been  elected  directors 
to  succeed  D.  G.  Boissevain,  Adolphus  Busch  and  George  M. 
Craig,  respectively.— V.  92,  p.  795,  461. 

Louisville  &  Nashville  RR. — Bond  Offering. — J.  P.  Morgan 
&  Co.  have  formed  a  syndicate  to  market  the  $10,000,000 
Atlanta  Knoxville  &  Cincinnati  division  4%  bonds  which 
were  recently  purchased  by  them.  A  public  offering  will  be 
made  within  a  few  days  at  93 14. — V.  92,  p.  1178,  795. 

Manila  Electric  Railroad  &  Lighting  Corporation. — Listed. 
—The  London  Stock  Exchange  has  listed  the  $5,000,000 
capital  stock;  $4,785,000  5%  bonds  were  already  listed. — 
V.  92,  p.  725. 


Meadville  (Pa.)  &  Cambridge  Springs  Street  Ry.— Sale  of 
Control. — A  meeting  of  the  1st  M.  bondholders  was  to  be  held 
at  the  Colonial  Trust  Co.,  Pittsburgh,  on  May  11  to  consider 
a  proposition  from  the  Eric  Traction  Co.  for  the  control  of 
the  property.— V.   91,   p.   589. 

Meridian  (Miss.)  Light  &  Railway  Co. — Bonds  Offered. — 
Henry  L.  Doherty  &  Co.,  New  York,  are  offering  at  91  ^ 
and  int.,  the  unsold  part  of  $150,000 — 1st  M.  5%  40-year 
gold  bonds,  part  of  a  total  issue  of  $750, 000,  of  which  $42,500 
in  sinking  fund.     A  circular  shows: 

Dated  1904,  due  March  1  1944,  but  callable  at  105  and  int.  on  any  Int. 
date.  Par  $500,  $1,000  (c*).  Sink.  fd.  1%  of  outstanding  bonds  yearly. 
Secured  by  a  1st  M.  on  entire  gas,  electric-light  and  street  railway  of  city 
(10  miles  of  track,  30  cars).  Steam  plant;  50-ycar  liberal  franchises  for 
street  railway  granted  Oct.  4  1895,  for  gas  and  electricity  granted  Dec.  1900. 
Population,  Including  suburbs,  30,000;  Meridian  (1910),  35,285;  Increase 
65%  in  10  years.  Company  managed  by  Doherty  Operating  Co. 
Earnings  Years  ending  March  31. 

1911.          1910.     I  1911.  1910. 

Gross  earnings- -,$233,447  $214,637 1  Int.    on    $750,000 
Net   earnings,    af-  I      1st  M.  5s $37,500     $37,500 

tcr  taxes 76,583       57,965  Surp.  for  gen.  M.     39,083       20,465 

— V.  91.  p.  336. 

Montreal  Central  Terminal  Co. — Mortgage — Increase  of 
Stock. — The  stockholders  will  meet  at  the  company's  office 
in  the  Canadian  Pacific  Telegraph  Building,  Hospital  St., 
Montreal,  on  June  6,  to  vote  on  authorizing  an  issue  of  mort- 
gage bonds  and  increasing  the  stock  to  $20,000,000.  F.  E. 
Came  is  Secretary.     An  exchange  paper  said: 

"On  Dec.  27  C.  L.  Armstrong  and  J.  M.  Shanly  submitted  to  the  Montreal 
Board  of  Control  a  proposition  for  tunneling  the  St.  Lawrence  River  and 
erecting  a  large  central  terminus  at  Montreal  for  all  railways  entering  the 
city.  The  project  involves  the  construction  of  a  tunnel  above  Isle  Ronde, 
so  that  the  Delaware  &  Hudson  Co.  and  N.  Y.  Central  &  H.  R.  RR.  may- 
enter  from  the  south,  the  Grand  Trunk  from  the  west  and  the  Canadian 
Northern  from  the  north.  The  Canadian  Pacific  has  not  entertained  the 
proposed  undertaking.  The  board  Instructed  the  representatives  of  the 
companies  to  lay  the  proposition  before  them  in  writing,  together  with  de- 
tailed plans  of  the  entire  undertaking. 

New  York  New  Haven  &  Hartford  RR. — Change  in  Other 
Income. — See  Boston  &  Maine  RR.  above  and  compare 
V.  92,  p.  1179. 

Oregon  Electric  Ry.— Earnings. — Perry,  Coffin  &  Burr, 
who  offer  a  block  of  the  1st  5s,  report: 

Gross        Expenses  Net          Annual       Balance; 

Earnings.    &Taxes.  Earnings.   Bd.  Int.       Surplus. 

$339,009  $253,320      $100,000      $153,320 

236,118        169,921  


— Controlled  Company  Dividend. — 
V.  92,  p.  1238. 


Year  Ending — 

Mch.31  1911... $592,329 

Dec.  31  1910 406,039 

—V.  92,  p.  323. 

Pennsylvania  Company. 
See  Vandalia  RR.  below.— 

Rutland  RR.— See  Boston  &  Maine  RR.  above.— V.  92, 
p.  874,  796. 

St.  Louis  Rocky  Mountain  &  Pacific  Co. — Listed. — The 
New  York  Stock  Exchange  has  listed  $7,500,000  1st  M.  5% 
50-year  bonds,  due  1955.— V.  91,  p.  1513. 

St.  Paul  &  Kansas  City  Short  Line  RR. — Listed  in  London. 
— The  London  Stock  Exchange  has  listed  scrip  for  £1,000,000 
1st  M.  4^%  gold  bonds,  part  of  the  $10,000,000  taken  by 
Speyer  &  Co.     See  V.  92,  p.  528. 

Southern  Electric  Securities  Co. — Successor. — See  United 
Public  Utilities  Co.  below.— V.  91,  p.  1096. 

Southern  New  England  RR. — Amendment  of  Charter. — 
Gov.  Pothier,  of  Rhode  Island,  on  May  5  signed  the  amend- 
ment to  the  company's  charter  passed  by  the  Legislature. 

This  had  been  previously  agreed  upon  by  the  attorneys  for  the  Grand 
Trunk  and  the  N.  Y.  N.  H.  &  H.,  and  provides  for  the  passing  of  the  tracks 
of  the  proposed  new  line  under  and  alongside  those  of  the  New  Haven  road, 
with  the  consent  of  the  Providence  City  Council. 

The  amendment,  it  is  stated,  insures  the  construction  of  the  new  line 
from  Palmer,  Vt.,  to  Providence,  which  Is  expected  to  begin  within  a  few 
months. — V.  91,  p.  155. 

Texas  &  Pacific  Ry. — New  First  Vice-President. — Thomas 
J.  Freeman,  Receiver  of  the  International  Great  Northern 
RR.,  has  been  elected  1st  V.-Prest.  in  charge  of  operation 
(virtually  a  new  position)  and  also  a  director  to  succeed 
John  T.  Terry,  who  resigned.— V.  92,  p.  796,  727. 

United  Public  Utilities  Co. — Reorganized  Company. — This 
company  was  incorporated  in  Louisiana  on  or  about  May  1 
with  $1,257,600  of  capital  stock,  as  successor  of  the  defunct 
Southern  Electric  Securities  Co.,  whose  security  holdings 
were  sold  at  auction  last  October.  See  V.  91,  p.  590,  1096; 
also  p.  81  "Electric  Railway  Section." 

Directors:  Lynn  H.  Dinkins,  Silas  A.  Hyman,  Max  Schwabacher,  S.  E. 
Sneath,  A.  C.  Wuerpel,  Sol  Wexler,  P.  H.  Saunders  and  Charles  Payne 
Fenner  of  New  Orleans. 

United  Railways  Investment  Co. — Report. — See  "Annual 
Reports;"  also  a  subsequent  page. 

Listed. — The  New  York  Stock  Exchange  has  listed  $1,- 
000,000  additional  common  stock,  making  the  total  amount 
listed  $20,400,000. 

This  $1,000,000  common  and  also  $1,000,000  pref.  stock  have  been 
Issued  In  connection  with  the  purchase  (bv  the  subsidiary  Railroads,  Power 
&  Development  Co.)  of  the  entire  $20,000,000  stock  of  the  Sierra  &  San 
Francisco  Power  Co.,  except  ten  directors'  shares.  (V.  89,  p.  529,  849.) 
Said  power  company  operates  electric  power  plants  as  follows:  Hydro- 
electric plants  owned,  total  capacity  50,100  h.p.,  the  principal  plant  on 
Stanislaus  River,  140  miles  from  San  Fr.,  having  a  capacity  of  45,500  h.p.; 
steam  plant  owned  In  San  Fr.,  26,150  h.p.;  steam  plant  leased  In  San  Fr., 
4,250  h.p.;  total  capacity.  80,500  h.p. 

The  earnings  of  the  power  company  heretofore  "have  been  largely  derived 
from  Its  44-year  power  contract  with  the  United  Railroads  of  San  Francisco, 
which  contract,  however,  calls  for  considerably  less  than  one-halt  of  the 
company's  available  power  supply.  While  the  marketing  of  this  surplus 
power  by  the  company  has  necessarily  been  deferred  until  the  completion 
of  Its  construction  work,  It  Is  now  expected  that  a  considerable  part  of  the 
surplus  will  be  disposed  of  throughout  the  territory  served,  thereby  Increas- 
ing the  company's  Income." 

"The  protective  committee  of  the  Stanislaus  power  development,  from 
whom  the  property  was  purchased,  and  the  Investmentcompany,  have  each 
contracted  for  the  purchase  at  par  of  $500,000  bonds  of  the  2d  M.,  ser.  'A,' 
of  the  Sierra  &  San  Francisco  Power  Co..  $700,000  cash  now  being  deposited 
for  use  In  the  construction  of  new  distributing  systems,  and  the  balance 
will  be  deposited  in  accordance  with  the  terms  of  the  contract.", 
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•  The  bal. sheet  of  the  Power  Co.  March  31  1911  shows  In  liabilities  $6,500,- 
000  1st  M.  5s;  $700,000  2d  M.  "A"  bonds  outstanding  and  $300,000  under 
contract  to  be  purchased  by  the  Investment  Co.;  and  $6,648,250  2d  M.  "B" 
bonds.  The  company  is  paying  int.  on  its  "B"  bonds  in  scrip  as  permitted 
till  July  1   1916.— V.  92,  p.  1245,  324. 

United  Railways  of  Havana  &  Regla  Warehouses,  Ltd. — 
Purposes  of  New  Capital. — Chairman  C.  J.  Cater  Scott,  at 
the  general  meeting  at  London  on  April  25  stated  the  pur- 
poses for  the  use  of  the  £2,000,000  new  pref .  stock  as  follows: 

(1)  To  exchange  the  £500,000  6%  notes  of  the  Havana  Central  Ry.  Co. 
maturing  July  1  for  a  similar  amount  of  53%  preference  stock  (as  the  notes 
are  a  well-secured  6%  investment  producing  £30,000  per  annum,  the 
exchange  will  mean  a  saving  in  interest  of  £5,000  a  year) .  (2)  To  develop 
the  terminal  facilities  at  Matanzas  and  prevent  increasing  competition,  it  is 
proposed  to  acquire  for  £200,000  valuable  warehouses,  an  urban  line,  and 
other  properties  on  the  Bay  of  Matanzas  now  owned  by  a  separate  company, 
and  producing  an  annual  income  of  not  less  than  £13,500  a  year.  (3)  To 
expend  £350,000  in  purchasing  new  rolling  stock  urgently  needed  to  meet 
traffic  requirements.  As  the  company  is  already  spending  on  the  "hire- 
purchase"  system  about  £11,200  per  annum,  the  burden  upon  revenue  of 
this  capital  expenditure  will  be  small,  especially  if  account  is  taken  of  the 
advantages  to  accrue  from  the  new  rolling  stock.  In  all  about  £1,987,000 
of  new  capital  is  to  be  spent;  but  the  outlay,  it  was  stated,  will  produce  an 
annual  income  of  £106,165,  against  a  yearly  charge  of  £99,350. — V.  92, 
p.  1244.   1180. 

United  Traction  of  Albany,  Troy,  &c. — Decision. — The 
Court  of  Appeals  at  Albany  on  May  9,  affirming  the  decision 
of  the  lower  courts,  held  that  the  6-cent  fare  charged  by  the 
Cohoes  Ry.  as  fare  between  Rensselaer  and  Albany  is  a  viola- 
tion of  the  Barnes  Law  of  1905  reducing  the  fare  to  5  cents. 

The  reduction  was  ordered  by  the  Public  Service  Commission,  an  appeal 
being  taken  to  the  courts.  The  company  claimed  it  charged  only  5  cents 
as  a  fare,  the  other  cent  being  for  toll  to  be  paid  to  the  bridge  company. 
About  650,000  rebate  checks  for  1  cent  each  have  been  issued,  representing 
the  excess  fares  paid,  so  that  the  amount  to  be  returned  by  the  company  is 
about  $6,500. — V.  84,  p.  1429. 

Vandalia  RR. — Dividend  Reduced  from  5%  to  4%  Basis. — 
The  directors  on  May  9  declared  a  quarterly  dividend  of  1% 
on  the  $14,649,518  stock,  payable  May  25  to  stockhold- 
ers  of  record   May  15,  thus  reducing  the  rate  from  5%  to  4%. 

Previous  Dividends —  J1905.     1906.     1907  to  Feb.  1911 . 

Percent 1   2  4  5%  yearly 

The  Pennsylvania  Company  on  Dec.  31  1910  owned  $11,633,400  of  the 
stock.— V.  92,  p.  951. 

Virginian  Ry  .—Coal  Traffic— The  "Coal  Trade  Journal" 
of  New  York  May  3  said: 

While  practically  every  other  road  has  shown  a  decrease  in  the  tonnage 
of  bituminous  coal  carried  for  the  first  quarter  of  the  present  year,  the 
Virginian  Ry.  shows  an  increase  of  184,399  tons,  or  47.6%,  in  the  tonnage 
transported  during  that  period;  the  total  shipments  amounted  to  572,391 
tons,  against  387,992  tons  during  the  first  quarter  of  1910.  Considerable 
development  is  going  on  along  the  line  which  results  in  an  increased  tonnage. 
In  making  comparison  with  tonnages  hauled  a  year  ago  it  must  be 
considered  that  the  road  had  been  in  operation  less  than  a  year  at  that  time. 

Coal  and  Coke  Tonnage  Originating  on  Road — March  and  9  Mos.  ending 
March  31. 
March -9  Mos.  end.  Men. 31 

Net  Tons —  1911.  1910.  1910-11.     1909-10 


101,188 
"¥,185 


1,539,587 

134,211 

10,538 


660,606 


46,979 


Bituminous    176,267 

Company  coal  (additional) 15,473 

Coke 

— V.  92,  p.  324,  319. 

Virginia  Railway  &  Power  Co.,  Richmond  and  Petersburg, 
Va.— Bonds  Offered.— -N.  W.  Halsey  &  Co',  of  New  York, 
Chicago  and  San  Francisco;  Chandler  Bros.,  of  Philadelphia, 
New  York,  Boston  and  Lancaster  (Pa.),  and  Middendorf, 
Williams  &  Co.,  of  Baltimore,  having  sold  for  permanent 
investment  the  larger  part  of  $2,600,000  first  and  "refunding" 
5%  mtge.  gold  bonds,  due  July  1  1934,  offer  the  remainder 
at  973^  and  interest,  by  advertisement  on  another  page. 

Data  from  Letter  of  Pres.  Wm.  Northrup,  Richmond,  Va..  Apr.  28  1911. 

The  company  owns  and  controls  the  entire  street  railway  and  the  com- 
mercial electric  lighting  and  power  business  now  operating  in  Richmond 
and  Petersburg,  Va.,  and  an  interurban  electric  railroad  connecting  the  two 
cities,  serving  a  population  of  about  177,000. 

Outstanding  Capitalization  (Including  Present  Issue) . 

Common  stock,  authorized,  $7,500,000;  outstanding $7,450,500 

Preferred  stock,  authorized,  $5,000,000;  outstanding 4,446,500 

Underlying  bonds  on  part  of  property  (closed  mtge.,  uncallable)         68,000 

First  and  refunding  5s.  1934,  incl.  $270,373  in  treasury 8,490,000 

Do         do         to  be  issued  on  or  before  Aug.  1  1911  to  retire 

all  underlying  debt  except  $68,000 1,783,000 

First  and  refunding  5s  reserved  for  add'ns  &  exten's  un- 
der conservative  restrictions,  being  the  remainder  of 

the  authorized  issue  of  $15,000,000 $4,659,000 

The  present  issue  of  $2,600,000  bonds  has  been  sold  for  following  pur- 
poses: $1,783,000  to  retire  a  like  amount  of  prior  lien  bonds  and  $817,000 
to  reimburse  the  treasury  for  expenditures  for  additions  and  extensions 
which  should  increase  the  earning  power  of  the  property.  On  completion 
of  the  refunding  operations  these  bonds  will  be  subject  only  to  $68,000 
Richmond  Ry.  &  El.  Co.  bonds,  due  1920,  on  a  small  part  of  the  property. 
Property. —  (a)  118  miles  of  track,  largely  60  and  80-lb.  T  rail  on  out- 
lying lines  and  95  to  109-lb.  girder  rail  on  city  lines;  300  cars,  repair  shop, 
&c.  (6)  Combination  water  and  steam  power  plants  for  both  the  railway 
and  lighting  systems  on  James  River,  Richmond,  also  water  power  plant 
on  Appomattox  River,  near  Petersburg;  total  generating  capacity,  19,700 
k.  w.,  of  which  8,450  k.  w.  is  water  power  operated  at  very  low  cost. 
Comprehensive  distributing  system,  which  in  business  section  of  Richmond 
is  under  ground. 

The  present  value  of  the  property  is  largely  in  excess  of  the  entire  bonded 
debt,  the  outstanding  capital  stock  having  a  market  value  above  $6,500,- 
000.  To  preserve  this  equity,  the  company  has  obligated  itself  to  maintain 
a  depredation  or  renewal  fund  amounting  to  not  less  than  $100,000  an- 
nually until  June  1916.  A  sinking  fund  begins  in  1914  which  will  retire  by 
maturity  over  25%  of  the  bonds  now  outstanding. 

The  population  served  is  increasing  rapidly.  In  1900  it  amounted  to 
135,000;  in  1910  to  177,000,  an  increase  of  over  30%.  Bank  clearings, 
$361,000,000  annually;  increase  in  10  years,  118%. 

The  company  serves  its  territory  without  competition.     There  is  now 
under  construction  a  4-mile  independent  railway  in  Richmond;  the  city  also 
has  decided  to  furnish  its  own  electric  street  lights;  our  revenue  from  the 
city  for  street  lighting  is  only  about  3%  of  our  total  gross  earnings. 
Statement  of  Earnings,  Cal.  Year  1910  (Certified  by  Chartered  Accountants). 

Gross  earnings,  $2,188,303;  net  earnings  (after  taxes) $1,023,963 

Interest  on  bonded  debt,  incl.  $817,000  new  bonds  Issued  and  to 

be  issued  to  reimburse  treasury  for  additions  and  extensions..  503,531 
Depreciation  reserve,  as  made  by  company 62,500 

Surplus  available  for  dividends,  &c $457,932 

Net  earnings  are  double  all  bond  interest.  The  company  is  paying  divi- 
dends at  the  rate  of  5%  on  its  $4,446,500  pref.  stock.  [See  also  official 
statement  as  to  the  property,  fraenhises,  finances,  &c.,  in  statement  made 
to  N.  Y.  Stock  Exchange  on  March  1  1911,  in  connection  with  the  listing 
of  the  capital  stock,  in  V.  92,  p.  1118. — Ed.] — V.  92,  p.  1180,  1118. 


April.  Total. 

22,000.000  86,400,000 

24,892,151  88,923,166 

26,123,585  99,106,895 


-See  United  Bank 


January.  February.  March. 

1911 21,600,000  20,900,000  21,900,000 

1910 20,158,023  21,061,247  22,811,745 

1909 20,393,678  25,560,904  27,028,728 

— V.   92,   p.   727,   60. 

American  Bank  Note  Co. — New  Name.- 
Note  Corporation  below. — V.  87,  p.  1422. 

American  Ice  Co. — Settlement  of  Litigation. — Justice  Hen- 
drick  in  the  Supreme  Court  in  this  city  on  May  5,  on  applica- 
tion of  the  company,  concurred  in  by  Attorney-General 
Carmody,  issued  an  order  canceling  the  license  under  which 
the  company,  as  a  New  Jersey  corporation,  has  been  doing 
business  in  New  York  State. 

This  is  done  in  pursuance  of  resolutions  of  the  board  on  March  7  last 
because  it  was  deemed  desirable  to  avoid  the  expense  of  defending  the  pending 
action  brought  against  it  by  the  State,  then  on  the  calendar  for  trial,  and 
also  because  it  was  deemed  to  be  in  the  interest  of  the  business,  other  corpora- 
tions having  been  organized  to  take  over  the  same  as  explained  last  week 
(page  1245) . 

The  order  discontinuing  the  suit  by  the  State  directs  that  the  company 
shall  not  bring  any  action  upon  any  of  the  so-called  10-year  contracts  or 
agreements  mentioned  in  the  complaint,  and  that  the  parties  to  these  con- 
tracts shall  be  free  to  re-engage  in  the  ice  business. 

The  company,  in  a  statement  issued,  says  that  the  basis  of  the  litigation 
was  a  number  of  bills  of  sale,  entered  into  by  the  former  administration  in 
the  years  1899  and  1900,  containing  a  10-year  restrictive  clause  which  the 
present  administration  had  nothing  whatever  to  do  with,  having  voluntarily 
canceled  those  that  had  not  already  expired. — V.  92,  p.  1245,  190. 

American  Smelters  Securities  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $15,000,000  6%  15-year  sinking 
fund  bonds,  due  1926  (V.  91,  p.  1448).— V.  92,  p.  325,  184. 

American  Steel  Foundries. — Earnings. — For  eight  months 
ending  March  31   1911: 


Net   earnings $634 ,780 

Other  income 34,676 

Total  income $669,456 

Deductions — 
Int.  on  debentures $91,648 


Bond  interest $154,867 

Bond  sinking  fund 72,947 

Depreciation 183,140 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co. — Anaconda's  Smelter  Output. — 
For  four  months  (in  pounds): 


Total  deductions $502, 602 

Net   income $166,854 

New  Officer. — Warren  J.  Lynch,  formerly  passenger  traffic 
manager  of  the  N.  Y.  Central  lines  west  of  Buffalo,  has  been 
elected   Fourth   Vice-President.— V.    92,  p.  727,  325. 

American  Sugar  Refining  Co. — Investigation. — The  House 

of    Representatives   at   Washington   on   May   9   passed    the 

Hardwick  resolution  providing  for  a  committee  of  9  members 

to    "ascertain   whether   there   have   been   violations   of   the 

Anti-Trust  Law  by  the  company  and  the  various  corporations 

controlled    thereby,  and   all    other   persons   or   corporations 

engaged  in  manufacturing  or  refining  sugar,  and  their  relations 

with  each  other."     A  statement  issued  by  the  company  says: 

The  company  is  entirely  satisfied  that  the  conditions  of  the  sugar  trade 
should  be  made  the  subject  of  a  careful  and  impartial  investigation.  It  is 
confident  that  the  result  of  that  investigation  will  be  to  convince  Congress 
and  the  public  that  there  is  no  unlawful  restriction  of  competition  and  that 
the  price  of  sugar  since  the  formation  of  the  company  has  tended  downward, 
and  this  in  spite  of  the  very  considerable  increase  in  the  cost  of  labor  and 
materials  and  in  contrast  with  the  rise  in  practically  every  other  essential 
food  product  or  necessity  of  life. — V.  92,  p.  796. 

American  Woolen  Co. — Offering  of  Guaranteed  Notes — 
Issued  for  Refunding. — See  Ayer  Mills  below. — V.  92, 
p.    1180,    1034. 

Assets    Realization    Co.,    Philadelphia    and    Chicago. — 

Option  to  Subscribe. — The  shareholders,  having  voted  on 
April  13  to  convert  the  $10,000,000  old  stock  into  $6,500,000 
stock  of  a  single  class,  are  offered  the  right  on  or  before 
May  15  to  subscribe  for  $3,500,000  additional  stock  at 
par,  making  the  total  stock  $10,000,000.  " In  case  of  over- 
subscription, a  pro-rata  reduction  will  be  made."  See 
plan  V.  92,  p.  1180. 

Ayer  Mills,  South  Lawrence,  Mass. — Sale  of  Notes 
Guaranteed  by  American  Woolen  Co.  Issued  to  Refund  Notes 
Maturing  June  1. — Option  of  Exchange. — Brown  Brothers 
&  Co.,  New  York,  have  placed,  on  about  a  5}4%  basis, 
$2,000,000  "construction  and  equipment"  43^%  coupon 
notes  of  $1,000  each.  Dated  March  1  1911  and  due  $1,- 
000,000  due  March  1  1916  and  $1,000,000  due  March  1  1917; 
int.  M.  &  S.  These  notes  are  guaranteed,  principal  and  int., 
by  the  American  Woolen  Co.  and  they  are  issued  to  refund 
$2,000,000  notes  due  June  1.     The  bankers  say: 

The  Ayer  Mills  are  under  the  ownership  and  successful  management  of  the 
guaranteeing  company  and  manufacture  worsteds  and  worsted  yarns — 
largely  for  the  various  mills  of  the  latter.  There  are  no  encumbrances  on 
any  of  the  American  Woolen  Co's.  plants.  There  are  outstanding  previous 
issues  of  $4,000,000  Aver  Mills  4H%  notes,  as  follows:  $2,000,000  due 
June  1  1911  (to  be  refunded  by  the  above  issue);  $500,000  due  March  1  1913; 
$500,000  due  March  1  1914;  $1,000,000  due  March  1  1915. 

Holders  of  the  $2,000,000  notes  due  June  1st  next  may  exchange  the  same 
at  par  and  accrued  interest  for  the  above  new  notes  maturing  March  1  1916 
or  March  1  1917,  subject  to  prior  sale,  at  issue  price  and  int. — V.  90,  p.  701. 

Calumet  &  Hecla  Mining  Co. — Production. — The  estimated 

copper  production  of  the  company  and  its  subsidiaries  for 

the  first  four  months  of  the  year,  stated  in  pounds,  was: 

Other.  Total. 

1,538,508  10,684,785 

1,537,559  10,235,801 

1,669,535  12,030,364 

1,256,309  10,732,707 


Osceola. 
1,495,810 
1,318,100 
1,536,360 
1,424,290 


Ahmeek.  Tamarack. 
1,000,295  832,499 
1,089,920  745,326 
1,194,695  916,736 
1,177,210        687,910 


Cal.&Hec. 
January  .  5,817,673 
February  5,544,896 
March  _.  6,713,038 
April    ...   6,186,988 

Tot  191124,262,595  5,774,560  4,462,120  3,182,471  6,001,911  43,683,657 
Apr.  1910  6,104,430  1,634,225  921,159  1,092,010  1,363,669  11,115,793 
— V.  92,   p.    1245,    1180. 

Canadian  Cereal  &  Milling  Co.,  Ltd.,  Toronto. — Merger 
Plan. — A  circular  sent  to  the  shareholders  under  date  of 
April   12  says  in  substance: 

Your  directors  have  entered  into  negotiations  with  the  International 
Milling  Co.,  Ltd.,  with  a  view  io  a  consolidation.  The  International  has 
four  mills  in  Minnesota  and  Iowa,  and  one  mill  in  Moose  Jaw,  Saskatchewan. 
Canada;  total  daily  capacity  6,000  bbls.  of  flour  and  600  bbls.  of  rolled 
oats  and  oatmeal  (compare  V.  92,  p.  1113).  

\  holding  company  will  be  [has  been]  formed  (V.  92,  p.  1113),  called  the 
International  Milling  Co.  of  Canada,  Ltd.,  with  an  authorized  capital  of 
S3, 500, 000  7%  cum.  pref.  stoclc  and  $2,500,000  common  stock,  of  which 
there  will  be  now  issued  lor  the  acquisition  of  the  shares  of  the  International 
and  Canadian  Cereal  &  Milling  Co'.,  Ltd.,  $2,500,000  pref.  and  $1,500,000 
common.  There  will  also  Ik-  an  authorized  bond  issue  of  $2,000,000,  o. 
which  $1,500,000  will  be  outstanding;  of  this  latter  amount  $1,225,000  will 
be  held  in  escrow  to  retire  the  present  outstanding  bonds  of  the  Canadian 
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<Yic.il  fie  Mining  Co.,  Ltd.,  and  the  International  Mining  Co.,  the  Canadaln 
Ceri  al  &  Mining  Co.,  Ltd.,  bave  arranged  to  retire  $125,000  bda.  this  year. 

The  shareholders  of  the  Canadian  Cereal  fie  Milling  Co.,  Ltd..  are  to  reeeive 
one  share  7%  OUm  .  pref.  slock  of  the  new  company  for  each  pi  eference  share 

now  held  by  them,  and  one  share  common  stock  or  the  new  company  (or 

every  (wo  shares  common  StOOb  now  held.       It  was  deemed  advisable  to  keep 

the  common  stook  to  which  the  shareholders  of  the  international  Milling 
Co.  will  be  entitled  down  as  low  as  possible,  which  Involves  a  corresponding 
reduction  of  the  holdings  of  Cereal   Co.  shareholders.      This  will   place  the 

new  company  In  a  muon  better  position  i<>  pay  dividends  on  the  common 
StOOk.  Fractional  shares  or  common  stock  will  be  adjusted  on  the  basis  of 
$40  per  share.     Depositary  under  plan,  investment  Tr.  Co., Ltd., Montreal. 

The  capacity  of  the  two  companies  when  consolidated  will  be  9,000  bbls. 
of  flour  and  3,000  bbls.  of  rolled  oats  per  day.  The  combined  net  profits  for 
the  year  ending  Aug.  31  1910  were  about  $430,000.  Making  due  allowance 
for  the  fact  that  the  business  year  for  1909-10  was  a  very  favorable  year  for 
milling,  the  officials  conservatively  estimate  that  the  profits  of  the  consoli- 
dated company  should  in  an  average  year  be  from  .$350,000  to  $400,000, 
which  would  leave  from  0  to  9%  on  Its  common  shares. — V.  91,  p.  1449. 

Canadian  North  Pacific  Fisheries,  Ltd. — Listed. — The 
London  Stock  Exchange  has  listed  £400,000  5%  1st  M. 
debenture  .stock.     Compare  V.  91,  p.  1330;   V.  92,  p.  1112. 

Casein  Co.  of  America. — Report. — For  year  ending  Dec.  31: 


Pref.  Divs.  Balance, 

(8%).  Surplus. 

$80,000  $G80 

80,000  1,020 


Calendar                         Rec'ts  from  Expenses , 

Year —                                Sub.  Cos.  Deprec.,&c. 

1910    .    .              $122,685  $42,005 

1909 128,700  47,680 

— V.  90,  p.  1489. 

Central  Foundry,  New  York. — Officers. — The  following 
officers  and  directors  are  announced: 

Directors:  J.  N.  Wallace,  C .  D.  Smlthers,  August  Heckscher,  George  D. 
Halleek,  Nathan  D.  Bill,  P.  J.  Goodhart,  Waddill  Catchings  and  G.  H.  Kin- 
nicutt.  Three  other  temporary  directors  have  been  elected  to  complete  the 
board,  but  they  will  retire  shortly  to  give  way  to  an  equal  number  of  perma- 
nent directors,  who  will  be  selected  as  practical  men  familiar  with  the  iron 
and  pipe  business. 

Wadaill  Catchings,  who  acted  as  receiver  for  the  company,  has  been 
elected  President,  de  Courcey  Cleveland,  Secretary  and  Treasurer,  and 
W.  H.  Feltt,  Assistant  Secretary  and  Treasurer. 

The  receivership  is  expected  to  be  terminated  by  formal 
Court  order  shortly.— V.  92,  p.  1245,  958. 

Central  New  York  Gas  &  Electric  Co. — Consolidation — 
Bonds  Offered. — George  C.  White  Jr.  &  Co.  and  Ferris  & 
White,  N.  Y.  City,  are  placing  at  95  and  int.,  yielding  about 
5%%  income  (tax-free  in  N.  Y.  and  Pa.),  $650,000  1st  M. 
5%  gold  sink,  fund  bonds,  dated  March  15  1911,  and  due 
July  1  1941,  but  callable  at  105  on  any  int.  date.  Int.  J.&  J. 
at  office  of  the  trustee,  Phila.  Trust,  Safe  Deposit  &  Ins.  Co. 
Annual  sinking  fund  1%,  beginning  1916.  Par  $500  and 
$1 ,000  (c*) .     The  bankers  say: 

Capitalization,  Aggregating  $1,250,000. 
1st  M.  5%  bds.,  present  issue. $650, 000  1 6%   cum.  pref.  stock   (non- 
Secured  0%   optional  notes  voting) $250,000 

due  April  1916 150,000  |  Common  stock  (in  vot.  trust)  200,000 

Under  the  1st  M.  $2,000,000  bonds  are  authorized,  but  bonds  in  excess 
of  $650,000  can  be  issued  only  when  net  earnings  for  12  mos.  are  twice  Int. 
on  the  bonds  outstanding,  including  those  it  is  proposed  to  issue,  and  then 
only  (1)  to  refund  on  and  after  Oct.  1  1915  $150,000  optional  6%  flve-year 
notes,  and  (2)  for  additions,  betterments  or  extensions  for  but  80%  of  the 
actual  cost  of  same  as  certified  by  accountants  satisfactory  to  the  trustee 
of  the  mortgage.  [The  6%  notes,  it  is  understood,  are  secured  by  pledge 
of  $150,000  2d  M.,  under  which  Columbia  Tr.  Co.  is  trustee. — Ed.] 

Summary  of  Report  of  J.  Q.  White  &  Co..  Inc.,  New  York.  March  171911. 

A  N .  Y .  State  corporation ;  owns  and  controls  (under  authority  granted 
by  the  Public  Service  Commission  in  March  1911 — Ed.)  a  system  of  electric 
light,  gas  and  steam-heating  properties,  all  in  Wayne,  Ontario  and  Seneca 
counties.  New  York.  The  companies  brought  under  control  of  this  cor- 
poration are  as  follows:  Geneva-Seneca  Electric  Co.,  Economic  Power  & 
Construction  Co.,  J.  Q.  Howe's  Sons  Electric  Co.,  Newark  Gas,  Light  &  Fuel 
Co.,  New  Light,  Heat  &  Power  Co.,  Wayne  County  Electric  Co.,  Lyons  Gas 
Light  Co.  and  Palmyra  Gas  &  Electric  Co.  Supplies  all  the  electric  energy 
for  municipal  street  lighting  and  domestic  and  commercial  lighting  and 
power  in  the  towns  of  Geneva,  Seneca  Falls,  Newark.  Lyons,  Palmyra, 
Clyde,  Waterloo  and  Phelps;  does  all  the  gas  lighting  business  in  Newark, 
Lyons  and  Palmyra,  and  does  a  steam-heating  business  in  Geneva  and 
Newark.  Total  population  of  the  eight  towns  in  1890,  31,657;  in  1900, 
35,181;  in  1910,  40,986;  prosperous  centres  of  a  good  farming  community 
with  numerous  manufacturing  plants. 

Franchises  free  from  burdensome  conditions  and  either  unlimited  as  to 
time  or  extend  10  to  64  years  beyond  1941 . 

Up  to  the  first  of  the  present  year  the  eight  towns  were  supplied  with 
electric  energy  from  eight  generating  stations  (total  capacity  2,477  k.w.), 
four  of  which  were  steam  driven,  three  combined  steam  and  water  power, 
and  one  water  power  station.  The  water  power  station  at  Lyons  is  owned; 
the  smaller  ones  at  Waterloo  and  Seneca  Falls  are  leased.  The  completion 
of  the  transmission  line  between  Geneva  and  Newark  and  other  improve- 
ments will  permit  a  reduction  in  the  number  of  stations  to  be  operated  and 
cause  a  reduction  in  operating  cost.  Gas  is  now  being  manufactured  only 
at  Newark,  and  carried  through  high  pressure  mains  to  Palmyra  and  Lyons; 
the  works  at  the  two  latter  towns  have  been  closed  down.  There  are  steam 
heating  properties  at  Geneva  and  Newark,  that  at  Geneva  is  being  greatly 
improved.  We  estimate  the  total  replacement  value  of  the  properties,  at 
$1,171,635,  exclusive  of  franchises  and  good-will. 

Results  for    1910 — Estimate  following  Completion   of  Geneva-Newark  Line. 


1910.    Estimate. 

Gross  earnings $226,826   $249,500 

Netearnings 58,263        87,3 


1910.  Estimate. 
Taxes  and  rentals.  $14,031  $14,950 
Applicable  to  int.      44,232        72,375 


The  earnings  for  1910,  as  reported  above  by  Haskins  &  Sells,  do  not 
reflect  any  economies  from  the  considerable  improvements  completed  late 
in  the  year.  January  1911  shows:  gross  earnings  of  $24,913  (increase  over 
Jan.  1910  $1,115);  net  earnings,  $9,228  (increase  $1,767) ;  taxes  and  rents  Is, 
$1,110;  net  Income  applicable  to  int.,  $8,119,  while  int.  on  proposed  $650,000 
5%  bonds  calls  for  $2,708. 

We  believe  that  the  estimated  earnings  arc  conservative,  and  that  the 
territory  possesses  the  essential  elements  conducive  to  the  successful  opera- 
tion of  public  utilities. 

Cincinnati  Gas  Transportation  Co. — See  Columbia  Gas  & 
Electric  Co.  under  "Annual  Reports". — -V.  88,  p.  1375. 

Cincinnati  Newport  &  Covington  Light  &  Traction  Co.— 

Status. — Sec  Columbia  Gas   &  Electric  Co.   under  "Annual 
Reports".— V.  88,  p.  824. 

Cities  Service  Co. — Earnings. — Henry  L.  Doherty  &  Co., 
who  recommend  for  investment  the  preferred  and  common 
stock  ($8,563,380  and  $4,838,690  issued,  respectively),  re- 
port for  the  6  months  ending  March  31: 

Earns,  on  sub.  co's  stocks.  _$  18  4,089 
Miscellaneous  earnings 16,165 


Gross  earnings . $500,254 

Expenses 12,406 


■  Netearnings $487,848 

—V.  92,  p.  1245,  797.       ... 


Net   earnings $487, h  is 

Deduct — 

Preferred   dividends. $242.7  in 

Common  dividends 70,349 


Total  dividends $313,089 

Balance,  surplus JIT  1,759 


Com.  Div. 

(1%). 

$27,500 


Balance, 

Surplus. 

$76,497 

177,464 


Baltimore . — Circulars 


Columbus  Gas  &  Fuel  Co. — Report. 

Year  ending                       Net  Pref.  Divs. 

Men.  31 —                    Income.  (5%). 

1911      $378,997  $275,000 

1910-         452,464  275,000 

— V.  90,  p.  1680. 

Consolidated    Cotton    Duck    Co., 

Relating  to  Exchange  of  Minority  Stock  and  to  Subscription  to 
Syndicate  Organizing  to  Provide  $500,000  Additional  Cash  for 
International  Cotton  Mills  Corporation. — Under  date  of 
April  15,  circulars  were  issued  to  the  holders  of  stock  not 
already  deposited  for  exchange  for  stock  of  the  International 
Cotton  Mills  Corporation,  saying  in  substance  [The  time  for 
deposit  of  minority  shares  has,  we  understand,  been  ex- 
tended till  May  15.— Ed.]: 

Circular  from  Prest.  D.  H.  Carroll  to  Minority  Preferred  Shareholders. 

The  International  Corporation  owns  61,000  shares  of  the  preferred  stock 
and  71,000  shares  of  the  common  stock  of  the  Consolidated  Co.,  out  of  an 
authorized  issue  of  120,000  shares  of  pref.  stock  and  140,000  shares  of 
common  stock  (each  of  the  par  value  of  $50  per  share) . 

The  conditions  under  which  the  61,000  shares  of  pref.  stock  were  acquired 
were  as  follows:  (1)  all  shares  of  6%  pref.  stock  of  the  Consolidated  Co.  (par 
value  $50  per  share)  were  purchased  for  $25  per  share.  All  proceeds  re- 
ceived therefor  were  subscribed  to  the  syndicate  formed  at  the  time  the 
$1,500,000  was  raised  for  working  capital.  Each  subscriber  to  said  syndi- 
cate received  a  syndicate  participation  certificate  entitling  the  holder  to  one 
share  of  7%  preferred  stock  and  one  share  of  common  stock  of  the  Inter- 
national Corporation  (par  value  $100  each)  for  every  $100  in  face  value  of 
such  participation  certificates.  (2)  Ail  shares  of  the  pref.  and  common 
stock  of  the  International  Corporation  represented  by  the  syndicate  par- 
ticipation certificates  were  placed  under  the  management  of  Messrs.  Loring 
and  Crocker,  syndicate  managers,  Boston,  for  sale;  but  in  no  event  to 
net  the  subscriber  less  than  the  amount  of  his  subscription.  The  syndicate 
agreement  provided,  however,  that  subscribers  could  withdraw  their  stocks 
from  sale  under  conditions  named  by  the  syndicate  managers.  This  syndi- 
cate continues  until  July  1  1911,  with  the  privilege  of  an  extension  for  a 
further  six  months.  It  is  proposed  to  empower  the  managers,  however,  to 
continue  this  syndicate  until  July  1  1912,  if  deemed  advisable,  with  afurther 
6  months'  privilege  of  extension . 

Each  holder,  therefore,  of  four  shares  of  the  minority  preferred  stock  (par 
value  $200)  deposited  on  or  before  May  10  at  the  office  of  the  International 
Cotton  Mills  Corporation,  Continental  Trust  Bldg.,  Baltimore,  or  at  the 
New  York  office,  86  Worth  St.,  will  on  the  aforesaid  basis  receive  a  certifi- 
cate entitling  him  to  a  syndicate  participation  of  $100  par  value  of 
7%  cumulative  preferred  stock  and  of  $100  par  value  of  common  stock  of 
the  International  Cotton  Mills  Corporation;  and  is  offered  until  May  5 
participation  in  a  syndicate  now  forming  which  will  underwrite,  without 
commissions,  an  additional  $500,000  in  cash  on  exactly  the  same  terms  as 
those  accepted  by  the  subscribers  who  supplied  the  $1 ,500,000  in  cash  which 
was  raised  at  the  time  of  the  organization  of  the  International  Corporation. 

From  the  earnings  of  the  International  Corporation  properties  exclusive 
of  the  Consolidated  Company  and  the  Mount  Vernon-Woodberry  Co.  (which 
have  not  been  able  to  contribute)  the  International  Corporation  has  paid 
regularly  since  its  organization  last  summer  quarterly  dividends  at  the  rate 
of  7%  per  annum  on  its  entire  outstanding  preferred  stock.  [Compare 
report  V.  92,  p.  1241]. 

The  directors  of  your  company  own,  or  personally  represent,  approxim- 
ately 15,000  shares  of  minority  pref.  stock  and  this  stock  will  be  exchanged 
for  shares  of  the  International  Corporation  on  the  basis  offered. 

Circular  from  Pres.   D.  H.  Carroll  to  Minority  Common  Stockholders. 

For  every  four  shares  of  the  common  stock  of  the  Consolidated  Cotton 
Duck  Co.  (par  value  $200)  assenting  on  or  before  May  10  there  will  be  issued 
a  certificate  entitling  the  holder  thereof  to  a  syndicate  participation  repre- 
senting $100  par  value  of  common  stock  of  the  International  Cotton  Mills 
Corporation  (or  50%  in  said  stock).  You  are  also  offered  until  May  5 
a  participation  in  a  syndicate  now  forming,  which  will  underwrite,  without 
commissions,  an  additional  $500,000  cash  on  exactly  the  same  terms  as  those 
accepted  by  the  subscribers  who  supplied  the  $1 ,500,000  in  cash  for  working 
capital  at  the  time  of  the  organization  of    the  International  Corporation. 

Your  directors  own  or    personally  represent  approximately  16,000  shares 
of  minority  common  stock,  and  this  stock  will  be  exchanged  on  said  basis. 
Circular  from  Myron  C.  Taylor,   Pres.   Internat.  Cotton  Mills  Corp.,   N.   Y. 

The  International  Cotton  Mills  Corporation  was  organized  to  acquire 
through  stock  control  or  otherwise,  certain  plants,  together  with  selling 
agencies,  capable  of  producing  and  handling  a  larger  amount  and  greater 
diversity  of  cotton  fabrics  than  any  other  one  concern,  in  order  fully  to 
develop  the  possibilities  of  the  Consolidated  Cotton  Duck  Co.  and  its  sub- 
sidiaries, including  the  Mt.  Vernon-Woodberry  Cotton  Duck  Co.,  The 
producing  properties  comprise  those  of  the  Consol  Cotton  Duck  Co.  and 
subsidiaries,  [Mt.  Vernon-Woodberry  Co.,  &c.],  the  Bay  StateCotton  Cor- 
poration and  Cosmos  and  Imperial  mills  (known  as  the  Canadian  group) ,  a 
total  of  24  mills.  The  selling  agencies  include  the  J.  Spencer  Turner  Co. 
and  the  Boston  Yarn  Co.  At  the  same  time  the  International  Corporation 
acquired  $1,500,000  in  cash  for  working  capital.  This  plan  was  worked  out 
by  leading  Eastern  mill  men  in  conjunction  with  Mr.  S.  Davies  Warfleld 
(Chairman  of  the  Consolidated  Co.)  on  the  faith  of  successful  results  if  the 
properties  were  given  adequate  working  capital  and  efficient  operating 
management,  both  of  which  were  at  that  time  a  pressing  need. 

There  had  arisen  a  situation  in  the  affairs  of  the  Consolidated  Cotton  Duck 
Co.  when  it  did  not  feel  Justified  in  longer  continuing  to  supply  adequate 
working  capital  to  the  Mount  Vernon-Woodberry  Cotton  Duck  Co.,  then 
heavily  indebted  to  the  Consolidated  Co.  and  others.  The  Consolidated  Co. 
was  passing  through  a  period  of  unprecedented  conditions,  notably  (1)  the 
high  price  of  cotton,  due  to  manipulation  which  had  forced  a  large  part  of 
the  world's  spindles  to  stop  running;   (2)  defective  operating  methods. 

The  urgent  cash  requirements  were  taken  care  of  and  much  has  been 
accomplished  as  to  improving  physical  conditions;  but  there  is  much  more 
to  be  done  to  carry  out  fully  the  recommendations  of  the  experienced  mill 
men  who  have  been  in  charge  since  the  International  took  control.  Money 
will  have  to  be  supplied  the  constitutent  companies  for  this  work  as  also  for 
working  capital.     [Compare  V.  92,  p.  1241.] — V.  92,  p.  661. 

Deere  &  Co.  (Steel  Plows,  &c),  Moline,  111.— Sale  of  Notes. 
—White,  Weld  &  Co.,  N.  Y.  &  Chicago,  have  sold  the  entire 
issue  of  $5,000,000  serial  5%  gold  notes,  but  their  advertise- 
ment is  published  for  record  purposes  on  another  page.  See 
further  particulars  in  V.  92,  p.  1245. 

Denver  Union  Water  Co. — New  President. — Thomas  S. 
Hayden,  formerly  Vice-President,  has  been  elected  President 
to  succeed  D.  H.  Moffat,  deceased.     V.  91,  p.  656. 

Dominion  Coal  Co.,  Ltd. — Report. — 

Period                            Net  Depr.   &  Int.  on  Pref.  Divs 

Covered —                    Earnings.  Renewals.  Bds.,&c.  (7%). 
15     months     ending 

March  31  1911 $2, 118, 686  $500,000  $437,834  $262,500      $918  352 

Calendar  yr.  1909. .  1,113,091  350,000  312,505  210,000  240,526 
From  the  balance  for  the  15  months  ending  Meh.  31  1911.  as  above, 
there  was  deducted  $150,000  for  a  dividend  of  1  "„  on  the  common  stock, 
paid  April  1  1910,  agaiust  $600,000  (4%)  for  the  calendar  \  ear  1909.  leav- 
ing a  surplus  of  $760,352  for  the  15  months,  against  a  deficit  of  $359,474 
lor  the  calendar  year  1909.  Under  the  amalgamation  plan,  the  Dominion 
Steel  Corporation  paid  dividends  of  I  ",,  on  the  common  stock  in  quarterly 
installments  of  1  %  each,  beginning  .Inly  1  1910,  but  these  are  not  deducted 
from  the  company's  income. — V.  92,  p.  1181. 

Dominion  Iron  &  Steel  Co. — Report. — 

Perind  \,i  Sink.    Ed.,     Int.  on      Pref. Div.     Balance, 

Covered —  Earnings.      Depr. .Ac.    Bds. .Ac.        (7%),         Surplus. 

10     months     ending 

March  31  ion..  $2,201,185  $419,866  $678,503  $291,666  $811,150 
Yr  .end  .May  31  '10-   2, 73  5.59  1        108,102       629,529       .■150,000    1,257,960 

in  accordance  with  the  plan  of  amalgamation  with  the  Dominion  steel 
Corporation,  that  company  paid  a  dividend  of  r\,  on  the  $20,000,000  com- 
mon stock  of  the  Dominion  Iron  &  Steel  Co.  in  quarterly  Installments  of 
l"„  each,  beginning  .inly  1  1910;  but  no  deduction  therefor  is  made  from 
the  company's  lacome  account. — V.  91,  p.  1632.      •  .... 


Balance, 
Surplus. 
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(E.  I.)  du  Pont  de  Nemours  Powder  Co.,  Wilmington, 
Del. — Plan  to  Exchange  Present  5%  Pref.  Stock  for  New  6% 
Pre/. — The  executive  committee  has  recommended  that  the 
board  of  directors  submit  to  the  shareholders  at  a  meeting 
to  be  held, probably  in  the  course  of  the  next  two  months,  a 
proposition  to  authorize  the  exchange  of  the  present  5% 
pref.  stock  (auth.  issue  $25,000,000;  outstanding  $16,068,- 
801),  $  for  $,  for  new  6%  pref.  stock;  auth.  issue  $25,000,000. 
The  new  stock  will  be  6  %  cum.  non-voting  pref.,  with  preference  over 
the  common  stock,  both  as  to  assets  and  dividends,  and  ranking,  pari  passu, 
with  the  present  5%  pref.  stock;  dlvs.  Q.-J.  25.  Application,  It  is  stated, 
will  be  made  in  due  course  to  list  the  new  stock  on  the  New  York  and 
San  Francisco  Stock  Exchanges. — V.  92,  p.  1181,  728. 

Edison  Electric  Illuminating  Co.,  Boston. — Sale  of  Stock. — 
Francis  Henshaw  &  Co.,  of  Boston,  on  May  10  sold  at  public 
auction  the  $50,000  additional  stock  recently  authorized  by 
the  Massachusetts  Gas  &  Electric  Light  Commissioners. 

Tower  &  Underwood  purchased  $38,500  at  282  M  and  the  remainder  was 
sold  at  prices  ranging  from  283  y%  to  286  'A. — V.  91,  p.  1159. 

Escanaba  (la.)  Water  Co. — Receivership  Denied. — Judge 
Dennison  in  the  United  States  Circuit  Court  at  Grand  Rapids 
recently  denied  the  application  of  the  Farmers'  Loan  & 
Trust  Co.  of  New  York  (who  alleged  that  the  company  was 
virtually  insolvent),  holders  of  the  1st  M.  bonds,  for  the 
appointment  of  a  receiver  of  the  company.  The  motion 
was  opposed  by  the  company  and  the  Scranton  Title  Guaran- 
tee &  Trust  Co.,  as  trustee  for  the  first  and  ref.  M.  5% bonds. 

Stock,  $100,000;  bonds,  $250,000  1st  20-year  gold  5s,  due  Jan.  1  1924 
and  $100,000  1st  and  ref.  gold  5s,  due  Dec.  1  1928:  total  auth.  issue  of  latter, 
$500,000.  Pres.,  F.  Baker  Weaver;  Treas.,  W.  D.  Boyer;  Sec,  L.  B. 
Carter,  Scranton,  Pa. 

General  Electric  Co. — Patent  Agreement  Expires. — The 
following  from  the  "Electrical  World"  of  N.  Y.is  confirmed: 

The  agreement  made  by  the  General  Electric  Co.  and  the  Westinghouse 
Electric  &  Mfg.  Co.  in  1896,  by  which  there  was  to  be  an  exchange  of 
licenses  on  overlapping  patents,  expired  April  30,  and  will  not  be  renewed, 
another  such  agreement  being  no  longer  considered  necessary.  Each 
company,  however,  still  retains  licenses  of  the  other,  which  will  expire 
with  the  patent  or  patents  thus  covered.  The  agreement  was  merely 
technical  and  related  solely  to  the  exchange  of  licenses.  At  the  time  it 
was  made  it  was  found  that  both  companies  held  patents  whose  claims  over- 
lapped, and  that  each  was  therefore  in  continual  danger  of  patent  litigation. 
To  avoid  this  it  would  be  necessary  for  the  companies'  engineers  to  sacrifice 
many  details  which  approached  the  line  of  demarcation  between  the  patents 
in  question,  so  that  neither  company  enjoyed  its  full  patent  lights,  and  the 
art  as  a  whole  was  handicapped.  Many  of  the  important  patents  covered 
by  the  agreement  have  since  expired,  although  many  others,  such  as  those 
covering  the  incandescent  lamp,  are  still  in  force.  The  Board  of  Patent 
Control,  comprising  representatives  of  both  companies,  went  out  of  exist- 
ence with  the  expiration  of  the  agreement;  but  either  company  may  license 
the  other  If  similar  conditions  again  obtain. — V.  92,  p.  1112,  1115. 

New  Directors. — Secretary  M.  F.  Westover  has  been  elected 
a  director  to  succeed  C.  P.  Hamilton. — V.  92,  p.  1115,  1104. 

Greene  Cananea  Copper  Co. — Copper  Production. — 

January.  February.       March.          April.  Total. 

1911 3,504,000  3,906,000  3,542,000  3.644,000  14,596,000 

1910 3,500,000  3,580,000  3,700,000  4,262,000  15,042,000 

1909 3,848,000  3,804,000  4,000,000  3,946,000  15,598,000 

— V.  91,  p.  272. 

Gulf  Oil  Corporation,  Pittsburgh.— New  Bonds  and  Stock— 
Refunding. — A  meeting  of  the  shareholders  will  be  held  in 
Jersey  City  June  7  "to  take  the  necessary  action  to  authorize 
this  company  to  refund  and  retire  its  6%  short-term  bonds 
for  a  longer  term  bond  and  also  to  fund  its  floating  debt." 
For  this  purpose  the  shareholders  will  vote  on: 

(1)  The  authorization  of  $15,000,000  of  bonds,  to  be  secured  by  a  mort- 
gage or  pledge  of  the  property  of  the  company; 

(2)  The  issuance  of  shares  of  stock  in  exchange  for  $2,000,000  (or  such 
other  amount  as  the  stockholders  may  decide)  of  the  present  6%  bonds; 

(3)  The  prices  and  terms  upon  which  the  said  bonds  shall  be  issued  and 
disposed  of;  the  terms  upon  which  the  existing  bonds  of  the  company  shall 
be  redeemed  and  retired;  the  terms  and  prices  upon  which  shares  of  stock 
shall  be  issued  in  exchange  for  the  company's  outstanding  bonds,  and  the 
terms  of  the  new  mortgage. 

Messrs.  A.  W.  and  R.  B.  Mellon,  both  of  whom  are  officers  and  directors 
of  this  company,  have  requested  that  the  stockholders  be  advised  that  they 
are  also  interested  in  this  matter  as  holders  of  the  bonds,  and  indebtedness 
to  be  funded  or  retired,  and  in  the  purchase  of  the  proposed  new  bonds 
under  the  arrangement  contemplated. 

[Incorp.  in  1907  to  bring  under  one  control  the  Gulf  Refining  Co.  and  the 
J.  M.  Guffey  Petroleum  Co.,  per  plan  in  V.  83,  p.  1293  (the  Guffey  interests 
being  eliminated),  and  at  a  cost  of  about  $7,000,000  laid  a  pipe  line  (Gulf 
Pipe  Line  Co.)  from  Indian  Ter.  to  Port  Arthur  on  the  Gulf  of  Mexico,  a 
distance  of  415  miles.  In  June  1908  the  interests  of  the  Jennings-Heywood 
syndicate  in  the  Jennings,  La.,  field,  were  acquired.  Auth.  cap.  stock  is 
$15,000,000,  in  $100  shares;  outstanding  about  $10,700,000;  bonded  debt 
1st  M.  and  collateral  trust  6s  dated  April  1  1907  and  due  in  installments 
$15,000,000;  outstanding,  between  $7,000,000  and  $7,500,000;  bills  pay- 
able (as  of  Dec.  31  1909) ,  $1 ,235,000.  There  also  appear  to  be  outstanding 
some  amount  of  the  original  issue  of  $1,850,000  J.  M.  Guffey  Petroleum 
Co.  5%  bonds,  int.  J.  &  D.,at  Nat.  Shawmut  Bank,  Boston,  and  possibly  of 
the  $750,000  bonds  of  Gulf  Refining  Co. — Ed.]— V.  84,  p.  934,  628,  393. 

Hall  Signal  Co. — Reorganization. — The  reorganization  com- 
mittee consists  of  J.  S.  Bache,  Chairman;  Newman  Erb, 
W.  F.  Morgan  and  W.  P.  Hall. 

The  committee  has  sent  copies  of  the  agreement  to  the  stockholders  and 
asks  deposit  of  stock  with  the  Empire  Trust  Co.  When  plan  of  reorganiza- 
tion is  formulated,  depositors  will  have  an  opportunity  to  vote  upon  its 
acceptability.  Approval  of  certificates  of  deposits  representing  two-thirds 
of  the  amount  of  stock  deposited  will  be  necessary  in  order  to  make  the 
plan  effective.  The  finances  of  the  company,  it  is  stated,  require  re-ad- 
justment, having  become  very  much  involved,  owing  to  the  efforts  of  the 
company  to  handle  a  business  too  large  for  its  capital,  resulting  in  a  large 
floating  debt.  The  present  form  of  capitalization  makes  the  funding  of  the 
debt  on  advantageous  terms  an  impossibility.  The  company  has  a  bonded 
debt  and  a  preferred  stock  issue,  and  has  never  paid  dividends  on  its  stock. 

It  is  believed  that  the  company  can  profitably  engage  in  the  manufacture 
of  interlocking  plants,  in  addition  to  its  signal  devices,  the  same  as  its  two 
competitors,  as  the  railroads  prefer  ordering  their  signal  and  interlocking 
equipment  from  the  same  concern. — V.  91,  p.  948. 

International  Cotton  Mills  Corporation,  New  York. — Terms 
of  Exchange  of  Stock — Syndicate  Organized  to  Provide  an  Addi- 
tional $500,000  Cash. — See  Consolidated  Cotton  Duck  Co. 
above.— V.  92,  p.   1241. 

International  Steam  Pump  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $1,500,000  additional  first  lien 
20-year  5%  sinking  fund  bonds,  making  the  total  amount 
listed  $10,000,000. 


Purposes  for  which   the   $1,500,000    Additional  Bonds   have   been    Issued 
(Compare  V.  92.  p.  1181). 

To  acquire  the  entire  $500,000  stock  (par  $25)  of  Fred.  M.  Prescott 
Steam  Pump  Co.  and  $281,000  stock  (being  a  majority  of  the 
$560,000  stock,  par  $100  each)  of  the  Denver  Rock  Drill  & 
Machinery  Co $604, 800 

For  additional  real  estate  and  Improvements,  machinery  and  bet- 
terments, aggregating  $864,000 691,200 

For  advances  to  Henry  R.  Worthington,  a  subsidiary,  for  new 
machinery  and  betterments,  aggregating  $255,000,  for  which 
the  International  company  received  5%  gold  debentures  of  the 
Worthington  Company 204,000 

Preliminary    Report. — See    "Annual     Reports." — V.     92, 
p.  1246,  1181. 

Laclede  Gas  Light  Co. — Earnings. 

3  Mos.  end.      Gross  Net  (after  Depreci-      Interest         Pref.  Balance, 

Mch.  31 — Earnings.  Taxes) .  ation.          Paid.          Divs.  Surplus. 

1911 $1,177,378  $610,013  $63,456  $250,669  $31,250  $264,638 

1910 1,169,149  556,548  51,210        249,053        31,250  225,035 

— V.  92,   p.  666,  457. 

Lanston  Monotype  Machine  Co.,  Philadelphia. — Report. — 

Year  ending  Feb .  28 —  1910-11.      1909-10.      1908-09.      1907-08. 

Net  (after  depreciation) $605,069     $505,468     $309,964     $258,473 

Dividends     j_(6%)329, 698(1  M)75000         (2)99,468 


Balance,    surplus $275,371     $430,468     $309,964     $159,005 

— V.  90,  p.  1487. 

Latrobe-Connellsville  Coal  &  Coke  Co. — Called. — For 
redemption  June  1: 

$100,000  Superior  Coal  &  Coke  5s  of  1900  at  Fidelity  Title  &  Tr.  Co., 
Pitts.;  $100,000  Saxman  Coal  &  Coke  5s  of  1901  and  $200,000  Latrob 
Connellsville  Coal   &  Coke  6s  of  1901  at  Citizens'  Nat.  Bank,   Latrobe. 
Compare  V.  92,  p.  729,  1113. 

Lukens  Iron  &  Steel  Co.,  Coatesville,  Pa. — Called. — The 
company  has  called  for  payment  on  June  5,  at  the  4th  St.  Nat. 
Bank,  Phila.,  $200,000  notes  due  on  sundry  dates  from  July  1 
1911  to  July  1  1914.     Compare  V.  91,  p.  1633. 

Manufacturer's  Light  &  Heat  Co. — Earnings. 

Cal.  Gross  Net  (after  Other        interest  and  Net 

Year —         Earnings.  Taxes).  Income.        Discount.  Income 

1910 $1,629,972  $856,983  $17,327  $139,313  $734,997 

1909 1,781,732  1,123,008  162  160,486  962,684 

To  the  net  income  as  above  there  was  added  $40,358  in  1910  for  profit 
and  loss  credits,  against  $38  in  1909;  making  the  total  balance  to  profit  and 
loss  in  1910  $775,355,  against  $962,722. — V.  92,  p.  885,  729. 

(W.  H.)  McElwain  Co.,  Boston. — Extra  Dividend  on  Second 
Preferred  Stock. — The  first  extra  dividend  of  $3  per  share  has 
been  declared  on  the  2d  pref.  stock,  payable  May  29  to  stock 
of  record  May  15.     Compare  V.  92,  p.  1036,  729,  600. 

Mutual  Union  Telegraph  Co. — Extension  of  Bonds. — The 
1st  M.  gold  6s  which  matured  on  May  1  have  all  been  ex- 
tended for  30  years.     (Compare  V.  92,  p.  730.) 

The  total  authorized  issue  under  the  old  mortgage  is  $5,000,000,  of  which 
$3,123,000  are  deposited  as  part  collateral  with  the  trustee  of  the  Western 
Union  collateral  trust  5%  mortgage.  Of  the  $1,877,000  remaining, 
Blodget  &  Co.  secured  the  privilege  after  competitive  bidding  of  cashing  at 
par  such  maturing  6%  bonds  as  were  not  extended  by  the  holders,  and  of 
exchanging  these  for  the  new  5%  extended  1st  M.  bonds.  It  is  understood 
that  the  bankers  have  secured  a  round  amount  of   $1,500,000  of  the  ext.  5s 

In  the  extension  the  mortgage,  lease,  and  all  matters  covering  the  posi- 
tion of  this  company,  are  left  undisturbed,  new  coupon  sheets  merely  being 
attached  to  the  face  of  the  old  bonds.  The  property  is  leased  to  the  West- 
ern Union  Telegraph  Co.  for  99  years  with  privilege  of  renewal  for  999  years 
from  1883  and  over  95%  of  the  stock  of  the  N.  Y.  Mutual  Telegraph  Co. 
(successor  to  the  Mutual  Union  Telegraph  Co.)  is  owned  by  the  Western 
Union  Telegraph  Co.,  which  also  guarantees  6%  on  the  stock.  The  bonds 
are  guaranteed  by  endorsement  on  each  bond,  both  as  to  principal  and  int. 
by  the  Western  Union  Telegraph  Co.  The  bonds  are  in  process  of  being 
listed  on  the  New  York  Stock  Exchange. — V.  92,  p.  730. 

New  Jersey  Consolidated  Gas  Co. — Subsidiary. — See  New 
Jersey  Gas  Co.  below. 

New  Jersey  Gas  Co. — Bonds  Offered. — Samuel  R.  Kirk- 
patrick  &  Co.,  Land  Title  Bldg.,  Phila.,  are  offering  at  95 J^ 
and  int.,  yielding  over  534%  income,  1st  M.  5%  gold  bonds; 
int.,  J.  &  J.  Par,  $500  and  $1,000  (c*).  Mortgage  trustee, 
Trust  Co.  of  North  America,  Phila.  More  than  90%  of  the 
company's  capital  stock  is  owned  by  the  N.J.  Cons.  Gas  Co. 

Condensed   Extracts   from    Letter    Signed    by    President   E.    H.    Stokes   and 
Chairman  John  Graham,   Philadelphia,  Oct.  28   1910. 

A  consolidation  of  several  gas  companies  operating  in  the  counties  of 
Camden,  Gloucester,  Cumberland  and  Salem,  N.  J.,  serving  the  towns  and 
communities  from  Woodbury  Heights  and  Magnolia  on  the  north  to  Vine- 
land  on  the  south,  Berlin  on  the  east,  to  Woodstown  on  the  west,  including 
the  towns  named.  Combines  the  charters  of  the  original  companies,  all  of 
which  were  organized  under  the  N.  J.  Act  of  1876.  Owns  and  controls  37 
franchises,  all  for  long  terms  and  entirely  satisfactory'.  [Company  formed 
during  1910  by  merger  of  Pitman  Glassboro  &  Clayton  Gas  Co.;  the 
Woodbury  Heights  Gas  Co.;  the  Vineland  Gas  Co.;  the  Williamstown  Gas 
Co.;  the  Elmer  Gas  Co.;  the  Laurel  Springs,  Magnolia  &  ClementonGasCo., 
and  the  East  Greenwich  Gas  Co.     Capital  stock  stated  as  $1,005,000. — Ed.] 

The  mains  now  in  service  (about  165  miles)  supply  gas  to  38  towns  and 
communities  [total  population  said  to  be  0,000. — Ed.].  The  existing 
plants  located  at  Glassboro  and  Vineland,  respectively,  are  entirely  inade- 
quate to  meet  the  demand,  and  a  new  plant  is  under  contract,  to  be  com- 
pleted in  Feb.  1911,  including  two  sets  of  modern  gas-producing  apparatus, 
each  with  a  capacity  of  1,200,000  cu.  ft.  per  day,  In  buildings  of  steel,  brick 
and  cement  construction,  and  a  new  holder  of  1,000,000  cu.  ft.  capacity. 
The  concentration  of  production  at  a  central  point,  coupled  with  high- 
pressure  distribution,  will  reduce  the  cost  of  gas,  permit  the  full  development 
of  the  present  held  and  make  possible  the  supplying  of  additional  territory. 

New  Jersey  Gas  Co. — -Capitalization — 
1st  M.  gold  bonds,  auth.,  $2,500,000;   issued,  $900,000;   set  apart 

for  new  plant  now  under  construction  and  extensions  of  service 

in  view,  $230,000;    issued  and  outstanding $670,000 

Bonds  [of  above  amt.]  to  retire  balance  of  bonds  of  absorbed  and 

controlled    companies 72 ,700 

New  Jersey  Consolidated  Gas  Co. — 
Stock:    authorized,  $1,000,000;    issued  and  outstanding 900,000 

(This  company  owns  more  than  90%  of  the  stock  of  the  N.J.  Gas  Co.) 

Estimated  earnings,  with  the  new  plant  in  operation:  Gas  sales,  $187,500; 
net  earnings  (after  taxes,  $84,375;   int.  on  bonds,  $40,000;   surp.,  $44,375. 

[Bonds  dated  June  21  1910,  due  July  1  1940,  but  callable  on  any  int.  date 
at  105  and  interest.] 

Niagara  Falls  Power  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $1,560,200  additional  stock  (including 
the  $1,511,100  recently  offered  to  the  shareholders),  making 
the  total  amount  listed  $5,757,700.— V.  92,  p.  1181,  885. 

Northern  Indiana  Gas  &  Electric  Co. — Bonds — Earnings. — 
Klemm  &  Keen,  Philadelphia,  are  offering  at  91  and  int.  1st 
ref.  M.  5%  gold  bonds  dated  1909  and  due  April  1  1929.  A 
circular  issued  before  the  recent  merger  (V.  92,  p.  1181)  says: 

Bonds  now  issued,  $3,904,000;  reserved  to  retire  underlying  bonds, 
$1,756,500;  reserved  for  future  acquisitions,  extensions  and  betterments  at 
85%  of  cost,  $4,339,500;  total,  $10,000,000.     Pref.  6%  cum.  stock  issued. 


May  i:t  mil, 
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Sooo,  ooo  (ikiv.  paj  iiir.  <ii\s.  oi  "(>■'„  per  annum) ,  Commonstock,  si, ooo, ooo 
(The  United  Gas  Improvement  Co.  secured  control  by  the  purohase  of  a 
i  ,i  ■•    majority   of   this  stock) . 

Earnings  for  Year  ending  May  Hi  1910. 

Gross  $756,0591  tnteresl       $258,305 

\,i  395,573 1  Surplus  137,208 

Compare  V.  92,  p.  1181;    V.  89,  p.  924;   V.  88,  p.  1134. 

Ontario  Power  Co. — Advance  in  Price  of  Stock. — A  special- 
ist in  the  company's  securities  calls  attention  to  (he  advance 

in  the  price  of  the  company's  slock,  which  lie  (  xplains  as  due 
to  improving  earnings  and  to  inquiries  from  London  and 
Canada,  when'  large  amounts  of  the  bonds  have  recently 
been   (a ken.      He  says  in  substance: 

Starting  al  15,  bids  have  steadllj  advanced  to  75  without  causing  any 
selling;    130  Is  asked  tor  a  block,  but  that  Is  now  considered  prohil  I 

The  companj  Is  ope  itlng  102,000  h.  p.,  and  probably  bj  the  end 
of  this  month  another  unit  will  have  been  completed,  making  a  total 
oapaclty  of   i  I  1,000  h.  p.  ,     J 

There  arc  oni  <!  audim.'  at  the  present  lime:  1st  M.  bonds  i  authorized, 
$12,000,000),  $7,760,000;  debenture  bonds,  S3.000.000:  stock  (authorized, 
$10,000,000),   $7,653,000.      In  addition  there  are  $1,804,000   bonds  of  the 

Ont  irlo  n      ion  Co.  which  are  a  second  lien  on  part  ol  the  Ontario 

sr  Co.'s  propert  y.  Including  Its  franchises  in  Canada      i  iurrem  tlabllH 

are  small  and;  e  cei  led  bj  cash  and  accounts  receivable.     Until 

ii.     i     c  implct-  I.  interest  on  bonds  issued   against  it  is  provided  by 
company  building  it . 
The  directors,  all  successful  business  men,  control  the  company  and  have 

Invested  some  millions  In  the  junior  securities,   namely:    President  J.  J. 

Albright;    S.    M,   Clemem     Pres.    Marine   Nat.    Hank  of    Buffalo;    vv.  H. 
ers,    Pres.    Rogers,    Brown   &  Co.;    Gen.    Edmund  Hayes  and  W.  H. 

Gratwlck.     See  late  earnings,  V.  92,  p.  467. 

Philadelphia  (Pa.)  Company  for  Guaranteeing  Mortgages. 
— On  6%  Basis. — The  directors  on  May  9  declared  a  semi- 
annual dividend  (No.  6)  of  3%  on  the  $1,000,000  stock,  nay- 
able  June  10  to  holders  of  record  May  31,  comparing  with 
2y2(  0  semi-annually  from  Dec.  1909  to  Dec.  1910,  both  in- 
clu  tve,   and    ."  |    in    Dec.    1908  and  June   1909. 

The  co  ;  usInessJune  1  1907,  the  lirst  <liv.  (2%)  being  paid 

Dec.  1908  on  its  hrst  6  months'  business  with  full  capital.     Net  earnings  for 
the  1  1   months  ending  April  30  1911,  $81,035;    for  the  5  months  en 
that  date,   $38,202,  and  for  the  mouth  of  April   1911,  $12,055.     Capital, 
$1,000,000;     surplus,    $300,000:     undivided    profits,    §71,538;     mortgages 
owned.    Si, 181). too:     cash,    $157,002;     guaranties   outstanding,  now   over 

$10,300,000. — V.   91,    p.    1517. 

Pittsburgh  (N.  Y.)  Gas  &  Electric  Co. — Earnings. — 
Perry,  Coffin  &  Burr,  who  otter  a  block  of  the  bonds,  report: 

Gross      Expenses  and        Net  Annt 

Year  endino—       Earnings.        Taxes.        Earnings.  Bond  hi:. 

Dec.  31  1910 $97,439          $62,427          535,012  $17,000          $18,012 

Aug.  31  1909.  .  82,045  50,316  25,730  17,000  8,730 
— V.  89,  p.   1415. 

Pure  Oil  Co. — Dividend  at  Former  Rale. — A  quarterly  divi- 
dend of  2%  has  been  declared  on  the  $4,880,335  common 
stock,  payable  June  1  to  holders  of  record  May  19,  comparing 
with  1%%  in  March  last  and  Dec.  1910  and  2%  from  March 
1900  to  Sept.  1910,  inclusive.     Compare  V.  91,  p.  1577,  1451. 

Risdon  Iron  Works,  San  Francisco. — Sold. — A  deed  was 
filed  in  San  Francisco  on  May  4  transferring  this  company's 
property,  including  half  a  mile  of  water  front  and  extensive 
adjoining  real  estate,  &c,  to  Thomas  Murray,  Assistant 
Secretary  of  the  U.  S.  Steel  Corporation,  and  a  director  in 
various  of  its  sub.  cos.  The  purchaser  assumes  the  $600,000 
5%  bonds  due  July  2  1917  but  callable  at  102^.  See 
V.  75,  p.  SO,  397. 

Sierra  &  San  Francisco  Power  Co. — See  United  Railways 
Investment  Co.  under  Railroads. — V.  91,  p.  324. 

Stromberg-Carlson  Telephone  MM.  Co. — Dividends  Re- 
sumed.— The  directors  on  April  27  declared  a  dividend  of 
2>Yi%  on  the  outstanding  $1,500,000  7%  cumulative  pref. 
stock,  payable  May  10,  being  a  part  of  the  accumulated 
dividends  and  covering  the  6  months  from  Oct.  1  1906, 
when  disbursements  were  suspended,  to  March  31  1907. 

President  Kondolf  on  April  24  said:  "In  Nov.  1906,  at  the  time  of  the 
appointment  of  an  executive  and  advisory  committee,  by  reason  of  finan- 
cial difficulties,  the  outstanding  debt  and  contingent  liabilities  were  $4,- 
199,963.  In  December  1907  this  liability  had  been  reduced  to  SI, 888, 030. 
At  the  close  of  the  next  fiscal  year,  in  December  1908,  further  reduction 
had  been  made  so  that  the  outstanding  indebtedness  was  $937,024.  In 
Dec.  1909  the  further  reduction  had  been  made  to  $659,210.  At  the  close 
of  the  last  fiscal  year  the  indebtedness  as  set  forth  by  the  .annual  report  was 
$529,867.  Through  the  sale  of  the  Chicago  property  In  March,  collections 
and  the  earnings  of  the  business,  the  outstanding  indebtedness  was  recently 
reduced  to  $108,884.  Further  payments  leave  a  liability  of  $35,000,  which 
will  be  extinguished  to-morrow.  [The  8-story  building  and  land  at  the 
corner  of  Jackson  Boulevard  and  Clinton  Street,  Chicago,  was  sold,  it  is 
reported,  for  $380,000. — Ed.] — V.  87,  p.  1603. 

Underwood  Typewriter  Co. — First  Dividend  on  Common 
Stock. — An  initial  dividend  of  1%  has  been  declared  on  the 
$8,500,000  common  stock,  along  with  the  regular  quarterly 
distribution  of  l%%  on  the  $5,000,000  pref.  stock,  both 
payable  July  1  to  stock  of  record  June  20. — V.  92,  p.  799. 
,  Union  Stock  Yards  of  South  Omaha. — Bonds  Sold. — The 
company  has  sold  to  the  Continental  &  Commercial  Trust 
Co.  and  the  First  Trust  &  Savings  Bank,  bolh  of  Chicago,  a 
block  of  $700,000  1st  M.  5%  20-year  bonds,  dated  May  1 
1911,  of  a  total  issue  of  $5,000,000.  Of  the  present  issue  the 
proceeds  of  $400,000  will  be  used  to  retire  floating  debt  and 
$300,000  for  extensions  and  additions  contemplated.  Of  the 
remaining  bonds  $1,200,000  are  issuable  at  100%  of  cost  of 
extensions  and  improvements  and  $3,100,000  at  75'  ,'  of  cost 
of  improvements.  Equity  in  bonds  about  10  to  1.  The  net 
earnings  are  about  15  times  the  int.  charge. — V.  92,  p.  530. 

United  Bank  Note  Corporation. — Merger — Change  of 
Name. — The  United  Bank  Note  Corporation  has  taken  over 
by  merger  the  property,  assets,  business  and  good  will  of  the 
American  Bank  Note  Co.,  which,  with  its  predecessors  of  the 
same  name,  has  been  engaged  in  the  business  of  engraving 
securities  since  1795. 

This  step  has  been  taken  In  accordance  with  the  policy  of  the  company  to 
simplify  the  conduct  and  ownership  of  the  business  and  to  make  the  United 
the  operating  as  well  as  the  owning  company.   At  the  same  time 
the    United    Co.  takes  over    the  assets  of    the  American,  It    assume-:  the 
latter's  liabilities  as  well.  


The  company  has  also  acquired  the  property,  good  will  am  and 

has  assumed   the  liabilities  of  Its  subsidiaries,    the   WeSterD    Bank    Noti     & 

Engraving  Co.  of  Chicago,  III.,  and  the  Intel-national  Bank  Note  Co.  of  this 
city.     Tii  ese  eoneerns  are  no  v. conducted  as  divisions  of  the  American  Co. 

The  valuable  good  will  which  has  grown  up  around  the  name  "American 
Hank  Note  Co."  since  the  presenl  company's  predecessors  began  business 
under  that  name  in  1795,  and  the  honorable  reputation  which  has  been  built 
up  under  it  for  the  highest  quality  of  workmanship  and  the  blghesl  degree 

of  protection  and  security  to  customers,  has  made  the  I    i.  ;,■,:  i  ,>    desirous 

of  preserving  the  ol  I  nameli   connects  d  with  thi   buslni  n  has  accord- 

in  Ij  obtained  an  order  of  Court  permitting  11  to  change  11  legal  title  from 
"United  Bank  Note  Corporation    to  "  American  Bank    'Tote  Co  " 

The  business  will  continue  to  be  conducted  b;    thi    sami   stafl  of  agents 

and  employees  under  the  direction  ol  the   iame  i  tecutlve  oi  and  under 

the  supervision  of  the    iame  board  of  directors  as  In  the  paBt.     The  only 

gels  one  In  the  for  i  oi  o.,  a,  i  .hip  ol  the  propert;  •  svhlch  lias  now  been 

placed  more  dlrectlj  In  the  hands  of  the  stockholders.    -V.  92,  p.  723. 

United    States    Steel    Corporation. — Sub  '    Orders 

April  30. — The  report  of  orders  given  out  on  May  10  shows 

unfilled  orders  on  the  books  April  30  aggregating  3,218,704 

tons,  being  a  decrease  of  228,597  tons  during  April. 

Tonnageof  D 'n  filled  Orders  (00,000  omitted) — All  'iasis. 

1911 —1910 1909.1907.1904. 

Apr.  Men.  Feb.  Jan.  Dec.  Nov.  Oct.  Sept.  July.  Mch.  Dec.  Dec.  Sept. 
3,2  3.4  3,4  3,1  2,7  2.7  2.8  3.1  3.9  5,4  5,9  4,0  2,4 
Compare  fuller  details  and  earnings,  V.  92,  p.  1176,  1182. 

Purchase  of  San  Francisco  Plant.-  -See  Risdon  Iron  Works. 

Dinner  of  Steel  and  Iron  Men. — Chairman  Gary  enter- 
tained the  representative  iron  and  steel  men  of  the  United 
States  at  dinner  in  this  city  on  May  4.  The  New  York  "Sun" 
on  May  10,  in  a  long  account  of  the  gathering,  reported: 

Judge  Gary  said  that,  while  they  probably  wouldn'1  meet  at  dinner  again 
until  early  autumn,  he  hoped  that  in  I  be  me  ui'.ime  they  would  keep  in  close 
contact,  "that  the  feel  inn'  of  friendly  Interest,  one  for  the  other,  will  continue 
solid,  so  that  no  one  will  become  demoralize  -  aresentation  in  re- 

gard to  v  bat  others  are  doing." 

As  to  trade  conditions,  Mr.  Parrel!  said  thai  11  bad  been  evident  for  a 
long  time  that  a  grea  exp  I  iking  place  in  the  steel  industry, 
and  that  it  had  been  said  thai  the  produ  :tlve  c  p  sltj  ol  the  country  in 
1911  would  be  fully  3,000,000  tons  in  exci  OJ  CO  I  mptlve  requirements. 
He  said  that  If  this  was  as  aed  to  be,  i  ebody  ought  to 
realize  the  Impossibility  oi  forcing  a  100%  capac  ,,  consump- 
tive demand,  and  that  it  th<  :ceptance  of 
that  fact  they  ought  to  "lead  a  very  comfortable  existence  in  the  steel  busi 
ness  in  1911."     He  added: 

"I  do  not  believe  that  any  buslni  to  ced  bj  any  change  of  prices. 

Furthermore,  I  am  firmly  convinced  that  this  anaesthetic  condition  that 
business  has  got  into  since  April  4  is  likely  to  continue  until  Congress  ad- 
journs. There  is  no  doubt  whatever  that  the  bi  a  the  country;  it 
has  simply  been  interrupted. — V.  92,  p.  1175,  1182. 

Utah  Consolidated  Mining  Co. — Report. — For  cal.  years: 

idar  Total  X>  '  ■  lends  Total 

i  i    /■ —  Profits.        Pro,  Pa\  .surplus. 

1910     .51,253,715      $65,349        I  ($150,000      .5322.259 

1909     1,766,663      154,203      1,256,952       (40%)    600,000      '406.890 

er  deducting  $404,325  transferred  to  smelter  property  and  realiza- 
tion  account . 

Copper  bullion  and  supplies  on  hand  Dec.  31  1910,  £695,888,  against 
$857,892  in  1900.  There  were  prodllCi  d  i  .  11  9,  171  lbs  .  fine  copper,  154,322 
ozs,  run  silver  and  14,802  ozs.  gold.  In  Inst  10,043,900  lbs.  of  cop- 

per, 298,167  ozs.  of  silver  and  2!. 560  OZS,  of  gol  i  In  1903. — V.  92,  p.  1120. 

Warwick  Iron  &  Steel  Co.,  Pottstown,  Pa. — Notes  Offered, 
Company's  Only  Indebtedness  After  June  1  1911. — H.  F. 
Bachman  &  Co.,  Phila.  and  N.  Y.,  have  bought  $300,000  6% 
gold  notes  of  $1,000  each,  dated  Junel  I '. !  1 1  and  dueJune  1 
1914,  without  option  of  earlier  redemption.  Int.  J.  &  D.at 
Real  Est.  Title  Ins.  &  Tr.  Co.,  Phila.  Tax-free  in  Pa. 
Data  from  Letter  of  President  Edsrar  S.  Cook.  Pottstown,  Feb.  15  1911. 

Incorp.  in  Pa.  in  1899  and  owns  up-to-date  plant  at  Pottstown,  Pa.,  for 
manufacture  of  pig  iron:  capacity  300,000  tons  per  annum.  Operation 
uniformly  profitable.  For  cal.  year  1910  net  surplus  after  all  deductions, 
except  dividends,  was  $274,061;  average  last  six  years,  8251,849. 

No  funded  debt,  the  company  having  exercised  its  option  to  call  the  re- 
mainder ($180,000)  of  Its  $300,000  bond  issue  and  will  pay  the  same  June  1 

1911  out  of  the  proceeds  of  this  note  issue.  No  mortgage  so  long  as  any 
of  the  notes  arc  outstanding.  Quick  assets,  $919,277,  with  these  notes  the 
only  indebtedness.  Plant  and  equipment  have  value  of  over  82,285,080. 
Capital  stock  $1,500,000;  current  dividend  rate  8"0  . — V.  92,  p.  530,  468. 

Wenatchee  Valley  Gas  &  Electric  Co.,  Wenatchee,  Wash. 
— Bonds  Offered — Stain*. — Weslling,  Emmett  &  Co.,  Phila- 
delphia and  Chicago,  are  offering  at  par  and  int,  this  com- 
pany's general  1st  M.  6%  bonds,  dated  Oct.  1  1910  and  due 
Oct.  1  1930,  but  callable  on  any  int.  date  at  105  on  4mos.' 
notice.  Interest  payable  at  Spokane  &  Eastern  Trust  Co., 
Spokane,  or  at  Guaranty  Tr.  Co.,  N.  Y.     The  bankers  report: 

Capital  stock $565,000 

Bonds  auth.,  $2,000,000;    bonds  outstanding  (including  amount 

now  offered) 700.000 

Reserved  for  extensions  and  betterments  at  80  %   of  cost  when 

earnings  net  twice  int.  charges,  incl.  bonds  proposed  to  be  issued  1,300,000 

Sinking  fund  beginning  March  1  1913,   5%  per  annum  of  gross  earnings. 
Earnings  on  Basis  of  Business  Acquired  to  March  16  1911. 

Gross  revenue $101,104  I  Interest  on  $700,000  6s $42,000 

Net  (after  taxes) ,  estimated  66,104  |  Balance,  surplus,  estimated-  24,104 
Abstract  of  Letter  from  Pres.  Arthur  (hi no,  Wenatchee,  Wash.,  Feb.  25  '  II. 

A  contract  has  been  signed  for  the  purchase  of  the  Valley  Power  Co., 
with  which  company  we  now  have  a  contract  for  their  whole  output.  To 
complete  this  purchase  and  to  refund  the  present  outstanding  Indebtedness, 
the  company  is  issuing  $700,000  general  1st  M.  bonds,  dated  Oct.  1   1910. 

With  the  acquisition  of  the  Valley  Power  Co.'s  plant,  we  have,  as  of 
Dec.  31  1910,  tangible  property  (without  allowance  for  franchises)  amount- 
ing to  $838,304.  This  includes  three  hydraulic  power  plants,  aggregating 
2,680  k.  w.  (3,600  h.  p.)  electric  and  4,800  h.  p.  turbines  installed,  with 
water  supply  for  4,000  li .  p.  additional  power  at  present  locations,  and 
another  undeveloped  water  power  with  ultimate  capacity  of  15.000  h.  p.. 
representing  a  total  cost  of  $5  18, 197;  30  miles  pole-line-distribution  system  . 
with  secondary  transformers,  ic,  and  $39,742  in  cash.  Including  fran- 
chises, discount  on  bonds,  promotion  expenses  and  interest  during  construc- 
tion, the  property  has  actually  cost  over  $1,000,000,  and  could  not  be 
replaced  for  that  figure.  The  company's  franchises  for  gas  and  electricity 
in  Wenatchee  run  until  1957  and  1951 ,  and  for  electric  wires,  &c,  in  Chelan 
and  Douglas  counties  until  1954  and  1955,  without  limitations  as  to  rates. 

The  Wenatchee  Valley  Cas  &  Electric  Co,  began  business  Get.  1  1910 
and  its  gross  annual  revenue  from  business  already  under  contract  and  con- 
nected is  $98,954;  estimated  net  earnings  (after  taxes  and  insurance), 
$63,954.  Deduct  interest  on  the  above-mentioned  $700,000  bonds,  $42,- 
000;  estimated,  surplus  on  present  revenue,  $21,954.  We  already 
have  over  800  consumers,  nearly  all  on  metered  service,  and  have  received 
further  applications  for  power  aggregating  1  .ooo  h.  p.,  which  will  mi  us 
over  $43,000  annually,  which  can  be  had  by  expending  less  than  $75,000. 

At  the  rate  the  earnings  have  been,  ami  still  are,  Increasing,  it  Is  reason 
able  to  believe  that  the  gross  earnings  for  this  year  will  exceed  $120,000, 
For  Irrigation  pumping  on  the  score  of  economj  the  company  virtually  has 
a  monopoly  of  the  power  supply .     [The  bankers  are  taking  a  party  of  ln\  es- 
tors  to  inspect  the  property.     The  Wenatchee  Electric  Co,  was  the  oldest  of 

the  three  companies  absorbed  1     .1.    II.  Stout   is  Secretary-Treasurer. 

(John)  Wyeth  &  Brother,  Incorp.,  Pharmacists,  Philadel- 
phia.—  Stock. — The  shareholders  will  vote  June  30  on  in- 
creasing the  capital  slock  of  (he  said  company  from  $2,500,- 
000  to  $4,000,000,  aaid  increase  to  be  preferred  stock.  Presi- 
dent, Stuart    Wyeth. 
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THE  UNITED  STATES  RUBBER   COMPANY 


NINETEENTH   ANNUAL    REPORT— FOR   THE    YEAR  ENDING    MARCH    31    1911. 


PRESIDENT'S  REPORT. 

New  Brunswick,  New  Jersey,  May  Uh  1911. 

To  the  Stockholders  of  the 

United  States  Rubber  Company: 

The  operations  of  the  Company  during  the  past  year  show 
a  net  profit  less  than  that  in  the  preceding  year.  This  is 
due  to  the  decline  in  general  business  during  the  last  six 
months,  to  the  mildness  of  the  winter,  and  to  the  erratic 
fluctuations  in  the  price  of  crude  rubber  which,  since  April  1 
1910,  has  fallen  almost  one-half,  necessitating  inventory 
valuation  below  cost,  not  only  of  crude  rubber  in  stock  but 
also  of  manufactured  goods  carried  over. 

The  report  of  the  Treasurer  appended  hereto  gives  the 
Consolidated  General  Balance  Sheet  and  the  Consolidated 
Income  Statement  of  the  United  States  Rubber  Company 
for  the  fiscal  year  ending  March  31st  1911. 

The  operations  of  the  Rubber  Goods  Manufacturing  Com- 
pany, the  Canadian  Consolidated  Rubber  Company,  Limited, 
the  General  Rubber  Company  and  a  mechanical  company, 
are  not  included  in  the  Treasurer's  Report,  but  only  the 
sums  received  by  way  of  dividends  declared  upon  the  United 
States  Rubber  Company's  stock  interest  therein.  The 
share  of  the  undivided  earnings  of  such  companies  for  the 
year  which  appertain  to  such  stock  interest  is  computed  to 
be  $1,312,166  11. 

VOLUME   OF   BUSINESS. 

The  aggregate  net  sales  of  the  Company  for  the  year  were 
$40,888,724  25,  as  against  $38,711,05143  in  the  previous 
year,  an  increase  of  $2,177,672  82. 

PROFITS. 

The  net  profits  for  the  year,  after  adjusting  inventories  to 
correspond  to  the  lower  level  of  crude  rubber,  are  $4,- 
349,825  73,  as  compared  with  $5,535,163  15  the  previous 
year,  showing  a  decrease  of  $1,185,337  42.  Should  we  add 
to  these  net  profits  $1,312,166  11,  the  Company's  estimated 
share  in  the  undivided  profits  of  the  Companies  in  which  it  is 
a  Stockholder,  which,  as  above  mentioned,  are  not  included 
in  the  Consolidated  Statement,  the  profits  for  the  year 
would  be  $5,661,991  84,  as  against  $7,235,000,  upon  a 
similar  estimate  for  the  preceding  year.  The  Company's 
profit  is  reached  after  deducting  all  interest  charges,  including 
coupons  on  the  $19,000,000  outstanding  funded  debt. 

EXPORT  BUSINESS. 
The  year's  experience  has  justified  last  year's  expectation 
of  growth  in  the  Export  Business  of  the  Company,  such  sales 
for  the  past  year  having  been  larger  than  in  any  previous 
year. 

RUBBER  GOODS  MANUFACTURING  COMPANY. 

The  sales  of  the  Rubber  Goods  Manufacturing  Company 
for  its  last  fiscal  year  were  $35,188,295  40,  as  against 
$25,629,592  71  the  previous  year,  this  increase  being  mainly 
in  tires.  The  net  profits  were  $2,122,247  62,  as  compared 
with  $2,369,971  61  net  profits  the  previous  year.  The 
profits  would  have  increased  substantially  in  proportion  to 
the  sales  had  it  not  been  for  the  reduction  in  inventory  values 
necessitated  by  the  lower  level  of  crude  rubber. 

TIRES. 

Recently  the  distribution  of  tires  manufactured  by  our 
Companies  has  been  consolidated  through  the  organization 
of  the  "United  States  Tire  Company",  which  Company 
hereafter  will  market  the  "Continental",  the  "G.  &  J.,"  the 
"Hartford"  and  the  "Morgan  &  Wright"  tires.  This  action 
was  taken  after  much  consideration  on  the  part  of  the 
President  and  Directors  of  the  Rubber  Goods  Company. 
It  is  believed  that  it  will  prove  highly  advantageous  in  the 
future  development  of  this  important  branch  of  the  rubber 
business  and  that  it  will  place  the  United  States  Rubber 
Company,  through  the  United  States  Tire  Company,  in  the 
front  rank  as  the  largest  manufacturer  and  distributer  of 
rubber  tires  in  the  world. 

The  Company  has  recently  leased  for  a  long  term  of  years 
the  premises  on  the  southeast  corner  of  Broadway  and  58th 
Street,  containing  10,638  square  feet  of  land  upon  which  a 
building  is  to  be  erected,  the  primary  object  of  which  is  to 
obtain  adequate  facilities  for  the  tire  business  of  the  Com- 
pany, the  probability  being  that  the  principal  offices  of  the 
Company  and  its  Subsidiary  Companies  will  also  be  trans- 
ferred to  the  new  building  when  completed. 

CRUDE  RUBBER. 

The  fluctuations  in  crude  rubber  have  been  violent" during 
the  year.  At  the  beginning  of  the  year  (April  1st  1910)  the 
price  of  Fine  Para  was  $2  73  a  pound,  while  at  the  end 
(March  31st  1911)  it  was  $1  43,  it  having  sold  in  the  mean- 
time as  high  as  $3  and  as  low  as  $1  13. 


With  a  view  of  relieving  our  Company  from  the  future 
necessity  of  purchasing  crude  rubber  at  a  market  price  which, 
though  sometimes  the  result  of  supply  and  demand,  not 
infrequently  is  that  of  manipulation,  your  Directors  have 
taken  further  steps  during  the  year  toward  ourselves  produc- 
ing a  substantial  part  of  our  requirements  of  crude  rubber, 
and  to  this  end  have  made  additional  investments  in  the 
Far  East. 

REVIEW  OF  BUSINESS  FOR  PAST  TEN  YEARS. 

As  it  is  now  ten  years  since  your  President's  first  election 
to  that  office,  a  brief  review  of  what  has  been  accomplished 
during  that  period  may  be  of  interest  to  our  Stockholders. 

At  the  beginning  (May  1901)  the  Company's  surplus  was 
nominal,  dividends  had  stopped  on  all  issues  of  stock,  the 
entire  volume  of  business  was  but  about  one-quarter  of  the 
entire  volume  at  the  present  time,  and  the  earnings  were 
small.  Four-fifths  of  the  product  of  the  Company  was 
boots  and  shoes,  the  larger  part  being  sold  to  jobbers.  The 
"Property  and  Plant"  account  of  the  Company  was  $47,- 
323,355  77,  and  the  Capital  Stock  was  $47,191,500.  For 
the  year  ending  April  1st  1901  the  net  sales  of  the  Company 
were  $20,853,633  94;  and  the  market  price  of  its  Preferred 
Stock  was  59  and  of  its  Common  Stock  21. 

The  continuance  of  the  Company  only  as  a  boot  and  shoe 
company,  with  its  then  volume  of  business  and  then  amount 
of  Capital  Stock,  would  have  afforded  little  satisfaction  or 
encouragement. 

The  consumption  of  rubber  boots  and  shoes  in  the  United 
States  has  not  increased  during  the  past  ten  years  in  pro- 
portion to  the  increase  in  population.  This  result  has  been 
attributed  to  (1)  the  improved  methods  for  the  speedy 
removal  of  snow  from  the  sidewalks  and  streets  of  the  large 
cities  and  towns,  (2)  facilities  afforded  for  travel  by  suburban 
street  railways  (3)  higher  selling  prices  for  goods  the  past 
three  years,  necessitated  by  higher  cost  of  crude  rubber. 

In  April  1904  the  volume  of  business  and  profits  had 
grown  to  a  point  where  your  Directors  felt  justified  in 
resuming  the  payment  of  dividends  upon  the  Preferred  Stock, 
and,  as  stated  in  the  President's  Annual  Report  for  that 
year: 

"This  step  was  not  taken  without  the  firm  conviction 
on  the  part  of  your  Directors  that  the  Company  would  be 
able  to  continue  quarterly  dividends  hereafter." 

In  the  Annual  Report  of  1905  under  the  heading  of 
"Dividends"  your  President  made  the  following  reference 
to  the  subject: 

"and  your  Directors  felt  it  unwise  to  resume  dividends 
until  they  could  feel  morally  certain  of  maintaining  them." 

At  about  this  date,  it  became  apparent  to  your  Directors 
that  in  the  establishment  of  agencies  for  the  sale  of  rubber 
Boots  and  Shoes  it  was  manifest  that  other  lines  of  rubber 
goods  could  be  distributed  through  such  agencies  with 
economy  to  both,  and  also  that  rubber  tires,  which  five 
years  before  were  of  comparatively  little  consequence,  were 
becoming  a  most  important  article  of  rubber  manufacture. 
Consequently,  it  was  deemed  desirable  to  take  steps  to  meet 
these  conditions  through  'the  acquisition  of  successful 
concerns  in  these  lines  of  business,  the  most  important  being 
the  purchase  by  the  Company  of  the  stock  of  the  Rubber 
Goods  Manufacturing  Company.  This  was  accomplished 
in  1905  through  the  purchase  of  the  larger  part  of  the  Rubber 
Goods  Preferred  Stock  by  the  issue  of  the  First  Preferred 
Stock  of  the  United  States  Rubber  Company,  share  for 
share,  and  the  purchase  of  two  shares  of  the  Rubber  Goods 
Common  Stock  for  one  share  of  6%  Second  Preferred  Stock 
of  the  United  States  Rubber  Company.  This  acquisition, 
in  the  opinion  of  your  President,  while  fair  at  the  time  to  the 
Stockholders  of  both  Companies,  has  proved  of  great  advant- 
age, and  also,  in  his  opinion,  promises  to  prove  of  still 
greater  advantage  to  the  Stockholders  of  the  United  States 
Rubber  Company. 

During  this  past  year  the  volume  of  business  of  the 
Rubber  Goods  Company  was  greater  than  that  of  all  of  the 
Subsidiary  Companies  of  the  United  States  Rubber  Company 
in  the  year  1905. 

The  rubber  business  of  Canada  having  been  in  somewhat 
close  association  with  the  rubber  business  of  the  United 
States  and  the  principal  companies  there  under  the  guidance 
of  Mr.  D.  Lome  McGibbon  having  been  consolidated,  early 
in  1907  the  opportunity  presented  itself  for  the  United 
States  Rubber  Company  to  acquire,  on  what  has  proved  to 
be  a  most  favorable  basis,  much  more  than  a  controlling 
interest  in  the  Canadian  Consolidated  Companies. 

Canada,  as  is  well  known,  is  not  only  a  prosperous  and 
growing  country,  but,  owing  to  its  climate,  offers  an  excep- 
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tional  field  for  the  consumption  of  rubber  boots  and  slides. 
Practically  all  lines  of  rubber  goods,  including  tires,,  are 
manufactured  by  the  Canadian  Consolidated  Rubber 
Company. 

In  July  1908  the  death  of  Mr.  Charles  II.  Dale,  the  Presi- 
denl  and  the  pracl  ical  head  of  the  Rubber  <  roods  Manufactur- 
ing Company,  imposed  upon  your  Directors  the  difficult  (ask 
of  seeking  and  finding  an  experienced  successor  competent 
to  develop  and  conducl  the  growing  business  of  that  Com- 
pany, and  especially  its  tire  business.  Upon  investigation 
it  became  apparent  thai  it  was  most  desirable  to  obtain  the 
services  of  Mr.  Klisha  S.  Williams  for  this  important  position. 
His  record  with  the  Revere  Rubber  Company  was  proof  of 
his  ability  and  in  December  1909,  in  the  course  of  the 
negotiations  with  Mr.  Williams,  it  developed  that  the  only 
way  of  obtaining  his  services  was  by  acquiring  the  Revere 
Rubber  Company  itself,  a  successful  concern  manufacturing 
the  "Continental"  tires,  in  addition  to  a  general  line  of 
rubber  goods.  This  was  accomplished,  and  on  January  5th 
1910  Mr.  Williams  became  President  of  the  Rubber  Goods 
Manufacturing  Company,  all  to  the  advantage  of  your 
Company  fully  to  the  extent  anticipated  in  the  fast  Annual 
Report. 

An  analysis  of  the  business  and  the  earnings  of  the  year 
just  closed  indicates  that  the  volume  of  business  of  the 
property  of  the  United  States  Rubber  Company  acquired 
prior  to  April  1st  1905  was  $31,868,839  52,  and  that  the 
volume  of  business  of  the  properties  acquired  since  April  1st 
1905  was  $52,1  12,958  21.  Basing  the  calculation  upon  the 
cost  of  these  hitter  properties,  the  percentum  of  profit  on 
this  business  for  the  year  just  closed  was  more  than  twice 
as  large  as  (he  percentum  of  profit  made  in  the  same  year 
upon  the  business  of  the  properties  purchased  prior  to  April 
1st  1905,  estimated  upon  a  like  basis. 

It  will  be  observed  that  in  the  acquisition  of  the  various 
properties  since  April  1905  no  Common  Stock  has  been  put 
out.  The  small  increase  in  the  Common  Stock  from  $23,- 
686,000  to  $25,000,000  is  represented  by  Common  Stock 
issued  at  full  face  value  for  actual  property  purchased  from 
the  Meyer  Rubber  Company,  a  Subsidiary  of  the  United 
States  Rubber  Company. 

The  question  of  the  payment  of  dividends  upon  the 
Common  Stock  of  the  Company  and  of  the  making  of  quar- 
terly reports  of  earnngs  to  the  Stockholders  are  subjects 
that  have  received  much  consideration  from  the  Directors. 
As  to  the  matter  of  reports,  I  would  say  that  it  is  the  desire 
of  your  Directors  to  give  to  the  Stockholders  information  as 
to  the  business  of  the  Company  which  shall  be  not  only  full, 
but  trustworthy.  Our  boot  and  shoe  businesses  a  season's 
business  which  renders  it  difficult  to  make  any  subdivided 
(estimate  of  the  year's  profits  which  will  not  be  misleading. 
From  July  1906  to  April  1908  at  each  quarterly  dividend 
period  an  estimate  of  the  quarterly  earnings  was  given,  and 
was  discontinued  only  because  of  complaints  that  it  was 
misleading.  It  is  still  the  wish  of  the  management,  if 
practicable,  to  make  quarterly  statements,  and  the  same 
will  be  done  when  the  method  can  be  wisely  worked  out. 

As  to  the  business  policy  pursued  during  the  past  ten  years 
in  the  enlargement  of  the  scope  of  our  operations  as  above 
indicated,  in  the  retention  in  the  business  of  reasonable 
surplus  reserves,  not  only  to  strengthen  the  financial  con- 
dition, but  to  fortify  the  value  of  its  Common  Stock,  rather 
than  weaken  the  Company  by  the  division  of  such  surplus 
earnings  by  way  of  dividends  to  the  Common  Stock,  it  would 
seem  that  conservative  investors  naturally  must  be  of  the 
same  approving  mind  as  the  great  body  of  the  Stockholders. 
From  time  to  time  this  general  policy  has  been  set  forth  in 
the  Annual  Reports  to  the  Stockholders  and  has  received 
their  approval.  In  the  report  of  1906  it  was  summarized 
as  follows: 

"It  has  been  the  policy  of  the  Directors  to  strengthen  the 
Company  by  adding  to  its  surplus  and  by  improving  its 
efficiency  in  order  to  give  assurance  of  the  continuance  of 
dividends  upon  its  Preferred  Stocks  before  the  resumption 
of  dividends  upon  the  Common  Stock,  it  being  believed  that 
in  the  end  this  conservative  policy  will  result  to  the  best 
interests  of  all  the  Stockholders. 

"Itis  to  be  desired  that  in  industrial  properties  there  shall 
be  established  stability  and  regularity  of  dividends,  such  as 
obtain  in  the  best  railway  properties.  *  *  *  Upon  such 
considerations,  it  has  seemed  conservative  and  just  to  defer 
dividends  upon  the  Common  Stock, at  least  until  such  time 
as  the  management  shall  be  reasonably  satisfied  that ,  having 
begun  their  payment,  the  same  can  be  maintained,  although 
— even  without  present  dividends  in  cash,  the  Common  Stock, 
by  enhancement  of  value  through  accumulation  of  surplus, 
will  have  shared  in  the  prosperity  of  the  Company." 

The  report  of  1910  contained  the  following: 

"The  earnings  of  the  Company  the  past  year,  considered 
by  themselves,  would  seem  to  warrant  some  division  to  the 
Common  Stockholders,  and,  were  it  not  for  the  abnormally 
high  price  of  crude  rubber  existing,  and  the  consequent 
requirement  of  a  much  larger  sum  of  money  to  purchase 
and  cany  the  same,  your  President  would  feel  warranted  in 
recommending  a  dividend  upon  the  Common  Stock  at  the 
present    time." 

Had  the  conditions  of  business  and  profits  at  the  close  of 
this  last  year  been  as  flattering  as  at  the  close  of  the  preceding 
year,  and  if  uncertainties  affecting  the  legal  status  of  con- 


solidations had  been  dissipated,  your  President  would  have 
had  no  hesitancy  now,  with  the  present  lower  level  of  crude 
rubber,  in  recommending  a  dividend  upon  the  Common 
Stock,  and  he  believes  that  the  day  cannot  be  far  distant 
when  all  the  conditions  will  be  such  as  to  warrant  some 
material  recognition  of  our  Common  Stockholders. 
Respectfully  submitted, 

SAMUEL  P.  COLT, 

President. 

TREASURER'S    REPORT. 

UNITED  STATES  RUBBER  COMPANY   AND  SUBSIDIARY 
COMPANIES. 

(Not  including  Assi its  or  Liabilities  of  Rubber  Goods  Mfg.  Co.  and  certain 
other  Companies  owned  In  part  by  U.  S.  R.  Co.) 

CONSOLIDATED     GENERAL    BALANCE    SHEET    MARCH    31     1911. 

ASSETS. 
Property  and   Plants    (including  shares   of   R.   G.   M.   Co., 
Canadian  Consolidated    Rubber  Co.,    Ltd.,   and   Revere 

Rubber      Co.) $84,622,399  07 

Inventories  Mf'd  Goods  and  Materials $17,474,148  40 

Cash 3,244,947  07 

Bills  and  Loans  Receivable 1,755,996  28 

Accounts   Receivable 11,052,140  18 

Stock  owned  in  General  Rubber  Co 2,000,000  00 

Securities,  including  stock  of  U.  S.  R.  Co., 

held  by  a  Subsidiary  Co 3,031,939  90 

Miscellaneous  Assets 119,850  12 

38,679,021  95 

Total  Assets... 5123,301,421  02 

LIABILITIES. 

Capital  Stock,  First  Preferred 540,000,000  00 

Capital  Stock,  Second  Preferred 10,000,000  00 

Capital  Stock,  Common 25,000,000  00 

$75,000,000  00 

Ten-year  6%  Collateral  Trust  Sinking  Fund 

Gold  Bonds' $19,000,000  00 

Loans  and  Notes  Payable $4,917,877  55 

Merchandise  Accounts  Payable 837,335  18 

Accrued  Interest.  Taxes,  &c 400.213  34 

Due  General  Rubber  Company 5,211,722  55 

11,367,148  62 

Reserve  for  Contingencies 500,000  00 

Reserve  for  Dividends 950,000  00 

Fixed  Surpluses  (Subsidiary  Companies) 8,134,849  37 

Surplus 8,349,423  03 

Total  Liabilities $123, 301, 421  02 

The  contingent   liabilities   for  certain  guaranties,   which    are  offset   by 
corresponding  contingent  assets,  are  not  included. 

*  $1,000,000  of  the  original  Issue  of  $20,000,000  bonds  have  been  can- 
celled under  Sinking  Fund  provision. 

CONSOLIDATED     INCOME     STATEMENT     FOR      YEAR     ENDING 

MARCH  31    1911. 
Gross  Sales,  Boots  and  Shoes  and  Miscellaneous $54,751,939  13 

Net  Sales,  Boots  and  Shoes  and  Miscellaneous $40,888,724  25 

Cost  of  Goods  Sold 33,685,139  55 

Manufacturing  Profits $7,203,584  70 

Freight.  Taxes,  Insurance,  General  and  Selling  Expenses..     2,091,742  19 

Operating    Profits $5,111,842  51 

Other  Income  (net)  Including  dividends  received  on  Stock  of 

certain  other  Companies  owned  by  U.  S.  R.  Co 1,485,846  66 

Total  Income $6,597 , 689  17 

Less — 

Interest  on  Bonds  and  Borrowed  Money $1,261,381  30 

Interest  allowed  Customers  for  Pre-payments.         552,033  61 

1,813.414  91 


Net  Income $4,784,274  26 

Deductions  for  Bad  Debts,  &c 47,623  67 

Profits $4,736,650  59 

Depreciation  of  Merchandise 386,824  86 

Net  Profits $4,349,825  73 

Dividends 3,800,000  00 

Surplus  for  Period $549,825  73 

Surplus  April  11910 7,799.597  30 

Surplus  March  31  19 11 $8,349,423  03 


Respectfully  submitted, 

JAMES  B.  FORD, 


Treasure}'. 


A  UDITOR'S  CERTIFICATE. 

New  York,  May  4th  1911. 

We  have  examined  the  books  and  accounts  of  the  United 
States  Rubber  Company  and  its  Subsidiary  Companies  for 
the  year  (aided  March  31    191  I,  and 

117  hereby  certifij  that  the  accompanying  Consolidated 
General  balance  Sheet  and  Consolidated  Statement  of 
Income  and  Profit  and  Loss  agree  with  the  books  of  the 
Companies,  and  correctly  set  forth  the  financial  condition 
of  the  Companies  on  March  31  1911  ami  the  results  of  their 
operations  for  the  last  fiscal  year. 

1 1  AN  kins  &  SELLS, 

Certified  Public  Accountants . 
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UNITED  RAILWAYS  INVESTMENT  COMPANY 


NINTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31   1910. 


To  the  Stockholders  of  the  United  Railways  Investment  Company: 

On  behalf  of  the  Board  of  Directors,  I  beg  to  submit  to  you 
herewith  the  Ninth  Annual  Report  of  your  company,  which 
includes  its  General  Balance  Sheet  and  the  Statement  of  its 
Income  and  Profit  and  Loss  Account  for  the  fiscal  year 
ended  Dec.  31  1910. 

Accompanying  this  report  is  the  combined  Income  Account 
of  the  Philadelphia  Company  and  affiliated  companies  for 
the  year  ended  Dec.  31  1910,  prepared  and  audited  by  Messrs. 
Haskins  &  Sells,  Certified  Public  Accountants. 

In  the  annexed  Income  Account  of  the  United  Railroads 
of  San  Francisco  for  the  year  ended  Dec.  31  1910,  also  pre- 
pared and  audited  by  Messrs.  Haskins  &  Sells,  the  gross  in- 
come of  that  company  for  said  period  shows  an  increase  of 
$222,061  78  from  all  sources,  while  the  net  earnings  show  an 
increase  of  $131,639  94  over  previous  year. 

Since  the  supply  of  electric  power  by  the  Sierra  cz  ban 
Francisco  Power  Company  began,  June  7  1910,  not  only  has 
there  been  a  very  substantial  saving  to  the  United  Railroads 
of  San  Francisco  in  the  cost  of  such  power,  but  the  supply 
has  been  furnished  so  continuously  as  to  render  the  operation 
of  its  cars  most  effective. 

The  work  in  connection  with  the  Sierra  &  San  Francisco 
Power  Company,  referred  to  in  the  last  annual  report,  has 
now  been  substantially  completed,  and  the  results  therefrom 
have  fully  satisfied  the  expectations  of  the  directors  of  your 
companv.  While  the  marketing  of  the  surplus  power  _  of 
the  company  has  necessarily  been  deferred  until  completion 
of  its  construction  work,  it  is  now  expected  that  a  consid- 
erable part  of  this  surplus  will  be  disposed  of  during  the 
present  year  throughout  the  territory  served,  and  its  income 
thereby  materially  increased . 

The  statement  of  the  earnings  of  the  Sierra  &  ban  Iran- 
cisco  Power  Company  furnished  by  its  officers  to  the  Presi- 
dent of  your  company  from  Oct.  1  1910,  when  the  permanent 
power  contract  with  the  United  Railroads  of  San  Francisco 
became  operative,  to  March  31  1911,  a  period  of  six  months, 
is  as  follows: 

Gross  Earnings S??»  'fll 

Operating  Expenses  and  Taxes i-"-01^ 

.   Net  Earnings "_??S7'?74 

Interest  on  First  Mortgage  Bonds ia'^'- 

Net    Income -   599.291 

It  is  gratifying  to  note  the  continued  improvement  in  the 
earnings  of  the  Philadelphia  Company,  as  shown  by  the 
statement  attached.  The  gross  earnings  for  the  year  ended 
Dec.  31  1910  show  an  increase  of  $2,005,238  IS  over  the 
vear  1909. 

Dividends  upon  the  common  stock  of  the  Philadelphia  Com- 
pany were  paid  during  the  year  1910  to  the  amount  of  7%, 
which  included  an  extra  dividend  of  1%  declared  June  / 
1910,  the  regular  dividend  being  6%. 

Durino-  1910  many  permanent  improvements  have  been 
made  to°  the  physical  properties  of  the  Philadelphia  Com- 
pany as  well  as  those  of  its  subsidiary  and  controlled  com- 
panies, and  this  policy  is  being  continued,  a  very  large  por- 
tion of  the  cost  of  which  improvements  having  been  paid  out 

of  earnings.  n    ,  ... 

About  the  20th  day  of  March  1911,  200,000  shares  of  the 
common  stock  of  the  Philadelphia  Company  were  officially 
listed  upon  the  Parquet  of  the  Paris  Bourse.  Your  direc- 
tors believe  that  the  result  of  this  action,  which  was  accom- 
plished only  after  prolonged  negotiations,  will  be  beneficial 
not  only  to  the  holders  of  the  securities  of  the  Philadelphia 
Company,  but  to  the  stockholders  and  security  holders  of 
your  company. 

Comparing  the  Income  and  Profit  and  Loss  Account  oi  the 
United  Railways  Investment  Company  for  the  year  ended 
Dec  31  1910,  attached  to  this  report,  with  the  similar  ac- 
count for  the  year  ended  Dec.  31  1909,  accompanying  your 
Vice-President's  report  of  last  year,  it  will  be  noted  that  the 
increase  in  Income  for  the  year  ended  Dec.  31  1910  amounts 
to  $278,876  01,  and  the  Profit  and  Loss  Surplus  shows  an  in- 
crease of  $766,467  45.  Compared  with  previous  year,  Cur- 
rent Liabilities  show  a  decrease  of  $443,110  49. 

Since  Dec    31  1910  an  additional  installment   of  the    Six 
Per  Cent  Notes  of  1908,  amounting  to  $200,000,  was  paid 
at  maturity,  Feb.   15  1911,  thus  reducing  the  outstanding 
amount  of  such  notes  to  $2,500,000. 
All  of  which  is  respectfully  submitted 

ERNST  THALMANN, 

President. 


UNITED  RAILWAYS  INVESTMENT  COMPANY. 

GENERAL  BALANCE  SHEET— DECEMBER  31  1910. 

ASSETS. 

Securities  Owned:  .  

United  Railroads  of  San  Francisco  Stock. 
50,000  Shares  First  Preferred,  $100  par 
value  each; 
200,000  Shares  Preferred,  $100  par  value 
each;  ,  , 

88,014  Shares  Common,  $100  par  value  each. 
Philadelphia  Company  Stock: 

484.000  Shares  Common,  $50  par  value 
each. 


The'Railroads  and  Power  Development  Com- 
panv Stock: 
55,000  Shares  Capital  Stock,  $100  par 

value   each $60,933,071  81 

Other    Securities 362,910  11 

Total  Securities  Owned $61,295,981  92 

Notes  and  Account  Receivable — United   Railroads  of  San 

Francisco    1,321,798  40 

Current  Assets:  .      , „ 

Cash  on   Deposit $122,006  59 

Sierra  &  San  Francisco  Power  Company —  300  00 

The  Railroads  &  Power  Development  Co__  600  00 

Accrued  Interest  on  Bonds  Owned 3,000  00 

Accrued  Interest  on  Notes  Receivable 30,725  00 

Two  Months'  Proportion  of  Dividend  of 
1)^%  on  Capital  Stock  of  Philadelphia 
Company,  declared  Dec.  15  1910  and 
payable  Feb.  1  1911 242,000  00 

Total  Current  Assets S95'?SJ  ™ 

Discount  on  6%  Notes  of  1908 99,375  00 

Total  Assets -$63,115,786  91 

Xote. — The  Company  has  a  contingent  liability  of  $400,000  on  account  of 
its  guaranty  of  United  Railroads  of  San  Francisco  Equipment  Notes. 

LIABILITIES. 

Capital  Stock: 

Preferred— 160,000  Shares,  $100  par  value 

each  *  $16,000,000  00 

Common— 204^000  Shares,  $~10~0~  par  value 

eacn ' 20,400,000  00 

Total  Capital  Stock $30,400.000  00 

Collateral  Trust  Sinking  Fund  5%  Gold  Bonds 18,150,000  00 

Six  Per  Cent  Convertible  Gold  Bonds  of  1 910 1  -229,000  00 

Six  Per  Cent  Notes  of  1908 2,/00,0C0  00 

Preferred  Stock  Dividend  Certificates: 

Bearing  Interest  at  6% 5Z~'™X  22 

Beaiing  Interest  at  5% 750,000  00 

Total  Preferred  Stock  Dividend  Certificates 1,462,500  00 

Current  Liabilities:  „_.,„       n 

Loans  and  Notes  Payable *513'22x  22 

Bond  Coupons  Due — Not  Presented 8,670  ob 

Interest  on  Dividend  Certificates,  Payable 

Jan.  3  1911 18,752  "° 

Total  Current  Liabilities S         540.422  82 

Accrued  Accounts:  „_ 

Interest  on  Collateral  Trust  5%  Bonds $151,250  00 

Interest  on  6%  Convertible  Gold  Bonds  of 

.gjO                                                 30,/2o00 

Interest  "on  6  %"  Notes  "of"  1908 60,750  00  -3    ,        ■    ■ 

Interest  on  Dividend  Certificates ,,'i,?  22. 

Interest  on  Loans  and  Notes  Payable lvAZ  £2 

Salaries 2,500  00 

Total  Accrued  Accounts oa«'2™  f-2 

Profit  and  Loss— Surplus ..,368,77a  o9 

Total    Liabilities ,$63,115,786  91 

*  sTooO  000  of  the  $16,000,000  outstanding  Preferred  Stock  bears  divi- 
dends from' Sept.  1  1909,  and  was  issued  in  connection  with  the  acquisition 
of  the  Sierra  &  San  Francisco  Power  Co.    in  the  form  of  temporary  certfs. 


We  have  audited  the  books  and  accounts  of  the  United  Railways  Invest- 
ment Companv  for  the  year  ended  Dec.  31  1910. 

We  verified' the  securities,  cash  and  notes  receivable  accounts  by  exami- 
nation of  securities  and  notes  in  hand  and  by  confirmations  obtained  from 
depositaries  covering  securities  and  cash,  and 

We  hereby  certify  that  the  above  General  Balance  Sheet  as  at  Dec  31 
1910,  and  the  accompanying  Statement  of  Income  and  Profit  and  Loss 
for  the  year  ended  on  that  date,  are  correct. 


N.  Y.,  March  10  1911. 


(Signed)    HASKINS   &  SELLS, 

Certified  Public  Accountants. 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS— FOR  THE  YEAR 
ENDED   DECEMBER  31  1910. 

InDWidends  on  Stocks  Owned »2'0**g£!  no 

Interest  on  Bonds  Owned -  *-°£q  or 

Interest  on  Loans  and  Accounts  Receivable           60-i°°  V, 
Interest  on  Bank  Balances l./oo  i- 

„,  „  ,  ...   $2,109,561  20 

Total v 

Expenses  and  Other  Charges: 

Expenses:  S30  5-6  32 

Salaries ~_"~-l~-~-~--~-"~~-  17'.000  00      ■ 

Corporation" "Taxes i-zcr"  5,57°  00 

Transfer  Agents',  Registrars'  and  Trus- 

tees'  Fees -.---a---  3,b_o  uu 

Fees  of  Trust  Companies  for  Paying  Cou- 

nons    &c_    -      --    --            i,u//  uu  - 

Tax  on'  Increase  of  Capital  Stock     1 ,200  00 

Tax  on  Bonds  held  in  Pennsylvania.-  877  03 

Directors'  Fees  and  Expenses   - .-37  jo  ■    ■ 

Stationery,  Printing  and  Postage 1  ,-83  74 

Traveling    - I'^f.  °" 

General 8,544  38 

Total $75'023  72 

0tL1tere1st1oBnSCollateral  Trust  Sinking  Fund 

5";,  Gold  Bonds $907, oOO  00 

Interest  on  6%  Convertible  Gold  Bonds 

„f     1Q1M  ■W.UIO    UU 

interest  o£~6%  Notes  of  1908     — -  — -  i'g.999  96 

Interest  on  Loans  and  Notes  Payable. .  .  48,  / /6  65 

Interest  on  Dividend  Certificates 80,241  6d 

Proportion  of  Discount  on  6%  Notes  of  ^  ^  oo 

Miscellaneous ""^  IU 

Total $1,268,070  03 

Total 1,343,093  75 

it  "j  t*  ft    Afii'7   A.*\ 

Net  Income  for  the  Year ..-. —  .-- i  ro?'311  14 

Profit  and  Loss— Surplus  at  Beginning  of  \  ear 1,602,311  14 

Profit  and  Loss— Surplus,  Dec.  31  1910 $2,368,778  59 
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PHILADELPHIA    COMPANY    AND     AFFILIATED 
OPERATING  COMPANIES. 

COMBINED   INCOME  ACCOUNT-FOR  THE  YEAR  ENDED 
DECEMBER   31  1910. 

$20,244,427  40 

Operating  Revenues— .... io, 655,751  30 

Operating  Expenses  and  Taxes ; . — 

$9,588,676  10 

Net  Operating  Revenue 293,820  09 

Other   Income "" ! 

$9,882,496  19 
neducttonsS  Yncomc"(Not"  ineludlng'Flxed  Charges) . .         1.486.96160 


Dividends 


Declared.— - 2.903,221  75 


1900. 
2.377,807  13 


Net  Income  applicable  to  Fixed  Charges.  &c_  _  -   •■■••jj'S* 


Fixed  Charges. 


Net  Income    "" 

Improvements.  Betterments  and  Extraordinary  Expenses.. 

Net  Income  after  deducting  Improvements,  Betterments 
and  Extraordinary  Expenses 

Dividends  on  Cumulative  and  Guaranteed  Preferred  Stock- 
Philadelphia  Company --- ■ 

Consolidated  Gas  Company  of  the  City  of  Pittsburgh .. 


14.081   43 


$4,981,453  16 
1,586,035  48 


Profit  and  Loss-Surplus  at  end  of  Year, .   $3,108,354  38     $2.933,081  33 

''^v^y^Tlt'ls'sun.ntary  does  not  Include  the  Income  and  Profit  and  Loss 
of  the  Allegheny  Heating  Company. 

UNITED  RAILROADS  OF  SAN    FRANCISCO. 

STATEMENT  OF   INCOME  FOR  THE  YEAR  ENDED 
MA1E  DECEMBER   31   1910. 

Gross  Earnings —  $7,605,489  15 

Passenger 48,000  00 

Advertising "  " — 

$7,653,489  15 


$3,395,417  68 


$300,000  00 
79.760  00 


Total 


5379,760  00 


Total . 

Operating  Expenses—               ot-.-mres  $344,758  28 

Maintenance  of  Way  and  Structures..-  633,385  92 

Maintenance  of   Equipment   -  -   2  770,211  88 

Transportation  Expenses '532,814  48 

General  Expenses..  " 

$4,281,170  56 


Total. 


Surplus  for  the  year  applicable  to  Dividends  on  Common  M  ^ 

Stocks     &C "  ~  ~         * 

Proportion  applicable  to  Other  Oil  nets  of  Common  Stock  and 
Non-Cumulative  Preferred  Stock  of  Affiliated  Corporation^ 


3,342  20 


Balance 

Proportion  applicable  to  United  Ra'^ayf^vestment  Com- 


§3,012,315  48 


r,  bJed  onlte  present  stock  holdings  (67.22%)---   $2.024.878  47 
Note.— This   statement  does   not    include  the   Income  Account  of   the 
Allegheny   Heating  Company. 

SUMMARY  OF  COMBINED  INCOME  AND  PROFIT  AND   LOSS-FOR 
sum,n/%fHE  YEARS  ENDED  DECEMBER  31  1910  AND  1909. 

1910.  1909. 

„                                                                S?0  2  i  l  427   10  .$18,239,189  22 

Operating  Revenues.. *10655  751  30  9,541,798  25 

Operating  Expenses  and  Taxes lo,boa,<oi  ou  ^j 

Net  Operating  Revenue--  -  59,f^'2?o  09 
Other   Income ' 

Crosslncome  $9,882.496  19 

Deductions    from"  Income    (Not    including  60 

Fixed  Charges) i.4»b.aoi  qu 

Net  Income  applicable  to  Fixed  Charges.  &c.  W^^g*  59 
Fixed  Charges    .  -  -__^^_^ 

$4,981,453  16 

1,586,035  48 


Total -    --, ^  94  % 

Ratio  to  Gross  Earnings ..-oo.wi/o       448100  00 

Taxes  and  Licenses   -------  "585% 

Ratio  to  Gross  Earnings..  o.oo/0 

Total  Operating  Expenses  and  Taxes..  --$4,729,270  56 

Ratio  to  Gross  Earnings oi.<«/o 

$2,924,218  59 


Net  Earnings 

Other  Income — 

Interest 

Rents 

Miscellaneous. 


Total.. 
Gross  Income  . 


$59,213  11 

4,937  89 

26,127  64 

$90,278  64 

.$3,014,497  23 


$8,697,390  97 
281,332  25 

>8. 978, 723  22 

1,442,374  62 


$7,536,318  60 
3,419,020  93 


DfnUterc°stSoi;  5%  Promissory  Gold  Notes..--  —  --      — -       $50,000  00 

Interest  Sn  Income  Notes   ( Deferred  Obligations) 43,015  00 

Interest  on  Equipment  Notes 56',497  27 

Interest  on  Bills  and  Accounts  Payable ---        73'462  50 

Rental  and  Leases '. 


Total  . 


$233,108  10 


Net  Income  before  Bond  Interest  Charges $2,781,389  13 

Bond  Interest—  $1,013,360  00 

United  Railroads  Bonds v     799  050  00 

Underlying  Bonds 


Total. 


.$1,812,410  00 


Net  Income ir'tv;  :~  v 

Improvements.    Betterments   and    Extiaor- 
dinary  Expenses 

Net  Income  for  the  year  after  deducting 
Improvements.  Betterments  and  Extra- 

Expenses ■---   $3.39&,4i<  00 


Profit1  andrLo^s— Surplus"  a*  beginning  of 
Other  Profit  and" Loss  Credits. 


2,884,779  14 
16,839  01 


14, 117, 327  67 
1,157,773  07 

$2,959,554  60 

2,940.722  48 
13,749  78 

$5,914,026  86 


Profit  and  Loss— Gross  Surplus         -----  $6,297,035  83 

Profit  and  Loss  Charges— Other  than  Dm-  7o  603,138  40 

dends ' . 


Net  Income  before  Sinking  Fund  Charges $367'o69  78 

Sinking  Funds ! 

$601,909  35 


Surplus  for  Period 

PHTT  \     CO     AND    AFFILIATED    OPER.    COMPANIES 
AND  UNITED  RAILROADS  OF  SAN  FRANCISCO. 

SUMMARV 'OF ^C^^^^^^^^^  E^SAWMW 
K  DECEMBER  31  1910. 

$28,282,015  28 

Gross  Income — 15  385  021  86 

Operating  Expenses  and  Taxes 


Net  Earnings. 


.$12,896,993  42 


Balance 


$6,011,576  13      $5,310,888  46 


PHILADELPHIA  COMPANY 


TWENTY-SEVENTH   ANNUAL   REPORT-FOR    THE   YEAR  ENDED  MARCH  31ST  1911 


Office  of  the  Philadelphia  Company, 
Pittsburgh,  Pa.,  March  31s/  1911. 

The  Board  of  Directors  herewith  submit  their  report  for 
the  fiscal  year  ended  March  31st  1911.  

During  the  year  13  wells  were  purchased  and  173  wells 
were  drilled,  of  which  144  were  productive  of  gas  1C I  of  oil 
and  19  unproductive;  32  wells  were  abandoned,  having 
cetel Vbe  prochictive;  making  the  total  number  of  weHs 
owned  or  controlled  through  stock  ownership  and  in  use  b> 
the  Comnanv  at  this  date  1,037.  .  , 

During  the  year  38.18  miles  of  pipe  were  reclaimed  and 
146.99  miles  were  laid  and  purchased.  The  total  amount  oi 
pipe  lines  operated  by  this  Company, either  through  owner- 
ship or  stock  ownership  in  other  corporations,  is  now  2,411).  Ji 

'"This  does  not  include  the  172.53  miles  of  mains  of  the 
Allegheny  Heating  Company  nor  the  370.84  miles  of  main. 
of  our  several  artificial  gas  companies.  ,  „_v„. 

There  has  been  no  reduction  during  the  year  in  the  aumpi  1 
of  acres  of  leases  of  gas  and  oil  territory  held  by  this  1  om- 
pany,  or  the  Equitable  Gas  Company,  or  the  Fairmont  & 

^Co0^ 

feet  of  natural  gas,  being  a  decrease  of  1,447,023,600  cubi< 
feet    with  increased  receipts  from  that  source  oi  $18Z,yro  ox 
The  first    nine   months  of  the  fiscal   year  included   in  this 
report   showed  a  substantial   increase  in  sales  ol    natural  gas 

over  the  corresponding  months  of  the  previous  year;  but 
unusual  number  of  unseasonably  warm  days  during  the  last 
three  months,   together  with  the  slowing  down  ol   manu- 
facturing plants  using  natural  gas  for  fuel,  decreased  the 

sales  during  the  latter  period  so  that  the  report   for  the  nscai 

year  does  no1  show  the  larger  increase  in  earnings  winch  tne 
Company  had  reasonably  expected. 


There  has  been  an  increase  during  the  year  of  5,o69  do- 
mestic consumers  of  the  natural  gas  supplied  by  the  Com- 
pany and  the  Companies  it  operates,  including  the  Alle- 
gheny Heating  Company  and  the  Fairmont  &  Grafton  (.as 
Company,  making  the  total  number  of  domestic  natural  gas 
consumers  of  these  Companies  107,128. 

There  has  been  expended  out  of  e  irnings  of  the  Company 
since  March  31st  1886  for  gas  and  oil  wells,  transportation 
pipe  lines  outside  the  city,  pumping  stations,  telephone  I 
tools.    &c,    $18,683,968  71,    no    part   of     which   has   been 
charged  to  capital  accounts.  . 

Accompanying    this    report  are  statements   showing  the 
financial  condition  of  the  Company., 
For  the  Board, 

J    H.  REED,  President. 


PHILADELPHIA  COMPANY. 

INCOME     AND     PROFIT     AND  BOSS     ACCOUNT— YEAR     ENDED 

MARCH  .HIST   1911. 
Gross  Earnings —  $6  215  421  09 

Sf8  '28l!080  99 

Miscellaneous  I--  — ---------  42.338  18 

m       ,  „  „  $6,538,8  "'  26 

Total  Gross  Earnings *  ' 

Operating  Expenses —  «~ni  -n«  is 

,ectln     i'i  i.   ise  Expenses ,-";,,,„ 

Purchai     1  --  39942128 

Production   Expenses         »,«  497  52 

Transportation   Expenses ---      r,....','-,.  00 

Distribution  Expenses       11 6532  65 

Commercial  Expenses  ,-.,'','..r,  7« 

a]  md  Miscellaneous  Expenses  ___I___ 

Total  op pense  'Mao'llooi 

Taxes 

Total  Operating  E   p  513.910  IT 

$4,024,929  7:> 

IS  ct  Earnings  - - 
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Other  Income — 
Dividends  and   Interest  on  Stocks  and   Bonds 

Owned $1,677,082  44 

Rents  of  Real  Estate  and  Buildings 137,767  35 

Interest  and  Discount 690,925  63 

Total  Other  Income $2,505,775  42 

Total  Income $6,530,705  21 

Deductions  from  Income — 

Rentals  of  Leased  Gas  Lines $10,292  00 

Interest  and  Discount 192,349  51 

Miscellaneous 12,464  99 

Total  Deductions  from  Income 215,106  50 

Net  Income  before  Deducting  Fixed  Charges,  Improvements, 

Betterments,  Extensions,  &c $6,315,598  71 

Fixed  Charges — 

Interest  on  Funded  Debt  of  Philadelphia  Company  and  Union 

Gas  Company  of  McKeesport 1,051,161  81 

Net  Income  after  Deducting  Fixed  Charges $5,264,436  90 

Improvements,  Betterments,  Extensions,  &c. — 

New  Producing  Gas  Wells $865,203  43 

New  Producing  Oil  Wells 70,629  89 

New  Pipe  Lines — Outside  City 558,376  76 

New  Telephone  Lines 7,330  00 

New  Pumping  Stations 132,286  79 

1,633,826  87 

Net  Income — Surplus  for  the  Year $3,630,610  03 

Surplus  April  1st  1910 4,610,779  10 

Miscellaneous  Additions  to  Surplus 402  92 

Total  Gross  Surplus $8,241,792  05 

Deductions  from  Surplus — 

Dividends  on  Preferred  Stock $300,000  00 

Extra  Dividend  of  1%  on  Common  Stock,  de- 
clared and  paid  during  the  year,  out  of  the 
accumulated  Surplus  of  April  1st  1910 359,999  00 

Dividends  on  Common  Stock  of  4  J4  % ,  declared 

and  paid  during  the  year 1,619,995  50 

Dividend  on  Common  Stock  of  1  %  % ,  declared 
before  close  of  fiscal  year  (March  31st  1911), 
payable  May  1st  1911 578.413  50 

Consolidated  Gas  Company  Guarantee 79,760  00 

Discount  on  Convertible  Gold  Debentures  Sold.       241,030  00 

3,179,198  00 

Surplus  March  31st  1911 — Per  Balance  Sheet $5,062,594  05 

GENERAL  BALANCE  SHEET  MARCH  31ST  1911. 
ASSETS. 
Property  and  Plant — 

Charters,  Patents  and  Franchises $1  00 

Pipe  Lines,  Transportation  and  Distribution 6,949,550  91 

Gas  Wells 477,125  65 

Gas  Rights 183,543  69 

Gas  Leases 339,288  11 

Rights  of  Way 120,945  34 

Real  Estate 540,951  77 

Buildings 47,867  87 

Telephone  Lines 35,804  57 

Service  Connections 871,402  85 

Meters 1,092,980  27 

Regulators    399,660  83 

Tools 45,000  00 

Office  Furniture  and  Fixtures 14,850  00 

Horses  and  Stable  Equipment 5,632  05 

Maude  Mine  Coal  Property 135,087  97 

Brunot  Island  Power  Station 2,331,613  53 

Total  Property  and  Plant $13,591,306  41 

Materials  and  Supplies 211,399  32 

Stocks  and  Bonds  of  Other  Companies  Owned 46,388,050  56 

Unexpired  Insurance 2,987  94 

Bills    Receivable    Deposited    with    Trustees,    Covering   Ad- 
vances to  Affiliated  Companies 3,260,000  00 

Bills  Receivable  in  Treasury,  Covering  Advances  to  Affili- 
ated Companies 3,072,025  15 

CltTTCTlt  ASSBtS 

Cash  at  Bank  and  on  Hand $558,396  75 

Bills    Receivable 363,000  00 

Accounts    Receivable 869,235  38 

Temporary  Loans  to  Affiliated  Companies 6,043,600  00 

Total  Current  Assets 7,834,232  13 

Total  Assets $74,360,00151 

LIABILITIES. 
Capital  Slock — 

Common,  771,220  shares  of  $50  00  each $38,561,000  00 

Preferred,  120,000  shares  of  $50  00  each 6,000,000  00 

Total  Capital  Stock $44,561,000  00 

Funded  Debt — 
First    Mortgage    and    Collateral    Trust    Gold 

Bonds,    being    5,666    Bonds    of    $1,000  00  . 

each,   50-year,   5% $5,666,000  00 

Consolidated  Mortgage  and  Collateral  Trust 

Gold  Bonds,  being  15,138  bonds  of  $1,000  00 

each,   50-year,   5% 15,138,000  00 

Total  Funded  Debt 20,804,000  00 

Ten-Year   Convertible    5%    Gold    Debentures,  dated   Aug- 
ust 2d   1909 2,439,000  00 

Current  Liabilities — 
Consolidated    Gas    Co.    Guaranty,     Accrued 

not  due $13,789  33 

Interest  on  Bonds,  Accrued  not  due 338,983  33 

Interest  Accrued  on  Gold  Debentures 20,325  00 

Reserved  for  Dividend  on  Preferred  Stock 25,000  00 

Dividend   on   Common   Stock   of    \lA%,   de- 
clared before  close  of  fiscal  year  (March  31st 

1911),  payable  May  1st  1911 578,413  50 

Accounts  Payable 179,977  29 

Taxes,  Accrued  not  due 107,157  87 

Consumers'  Advances 227,737  14 

Unclaimed  Wages 2,024  00 

Total  Current  Liabilities 1,493,407  46 

Profit  and  Loss — 
Balance  Credit  March  31st  1911 5,062,594  05 

Total  Liabilities $74,360,00151 

Note. — The  Philadelphia  Company  has  a  contingent  liability  for  the  fo 
lowing  Bonds,  guaranteed  both  as  to  principal  and  interest: 
Mt.  Washington  Street  Railway  Co.  First  Mortgage  30-year 

5%  Gold  Bonds,  dated  April  1st  1903 $1,500,000  00 

Seventeenth  Street  Incline  Plane  Co.  First  Mortgage  30-year 

5%  Bonds,  dated  March  1st  1905 125,000  00 

Allegheny  Bellcvue  &  Perrysville  Railway  Co.  First  Mortgage 

30-year  5%  Gold  Bonds,  dated  April  1st  1905 500.000  00 

The  Morningside  Electric  Street  Railway  Co.  First  Mortgage 

30-year  5%  Gold  Bonds,  dated  October  2d  1905 200,000  00 

Ben  Avon   &  Emsworth  Street  Railway  Co.  First  Mortgage 

30-year  5%  Gold  Bonds,  dated  April  1st  1906 300,000  00 

Pittsburgh  &  Beaver  Street  Railway  Co.  First  Mortgage  50- 
year  5%  Gold  Bonds,  dated  July  1st  1908 750.000  00 


SCHEDULE  OF  CAPITAL  STOCK  SHARES  OF    OTHER    CORPORA 

TIONS    OWNED    AND    POSSESSED    AT    MARCH    S1ST     1911 

BY   THE   PHILADELPHIA  COMPANY. 

Shares  Total 

owned.  issue. 

Consolidated  Traction  Company 232,962   Pref.  240,000 

Consolidated  Traction  Company ..285,494  Com.  300,000 

United  Traction  Company  of  Pittsburgh 339, 999  %  "  340,000 

The  Chartiers  Valley  Gas  Company 29,850       "  30,000 

Pennsylvania  Natural  Gas  Company 19,822       "  20,000 

South  Side  Gas  Company 15,089       "  20,000 

Equitable   Gas  Company 13,771       "  14,000 

Equitable   Gas  Company 4,908   Pref.  6,000 

The  Allegheny  Heating  Company 2,664  Com.  5,000 

The  Consolidated  Gas  Co.  of  the  City  of  Pittsburgh.  _   80,000       "  80,000 

The  Consolidated  Gas  Co.  of  the  City  of  Pittsburgh. .         120  Pref.  40,000 

Pittsburgh  Railways  Company 50,000       "  50,000 

Pittsburgh  Railways  Company 50,000  Com.  50,000 

Pittsburgh  &  Charleroi  Street  Railway  Company 50,000       "  50,000 

Mt.  Washington  Street  Railway  Company 30,000       "  30,000 

The  Beaver  Valley  Traction  Company 21,500       "  21,500 

Washington  &  Canonsburg  Railway  Company 20,000       "  20,000 

The  Philadelphia  Company  of  West  Virginia 20,000       "  20,000 

The  Union  Gas  Company  of  McKeesport 16,000       "  16,000 

The  Allegheny  County  Light  Company 15,000       "  15,000 

The  Southern  Heat,  Light  &  Power  Company 6,000      "  6,000 

East  McKeesport  Street  Railway  Company 5,000       "  5,000 

The  Braddock  Gas  &  Light  Company 5,000       "  5,000 

Seventeenth  Street  Incline  Plane  Company 5,000      "  5,000 

Allegheny  Bellevue  &  Perrysville  Railway  Company     5,000       "  5,000 

Pittsburgh  &  Beaver  Street  Railway  Company 4,700       "  4,700 

The  Fairmont  &  Grafton  Gas  Company 3,000       "  3,000 

Ben  Avon  &  Emsworth  Street  Railway  Company 2,000      "  2,000 

Pittsburgh  Canonsburg  &  Washington  Railway  Co..      1,590       "  1,590 

Low  Pressure  Gas  Company 1,000       "  1,000 

Consumers'   Heating  Company 1,000       "  1,000 

Mansfield  &  Chartiers  Gas  Company 500      "  500 

The  Morningside  Electric  Street  RailwayCompany. .         480       "  480 

PHILADELPHIA  COMPANY  AND  AFFILIATED 
OPERATING  COMPANIES. 

{Not  Including  Allegheny  Heating  Company.) 

COMBINED  INCOME  ACCOUNT  FOR  THE  YEAR  ENDED 

MARCH   31ST   1911. 

Gross   Earnings $20, 140, 035  54 

Operating  Expenses  and  Taxes 10,918,214  09 

Net  Earnings' $9,221,821  45 

Other    Income 277,586  25 

Total  Income $9,499,407  70 

Deductions  from  Income 1,466,973  56 

Net  Income,  before  deducting  Fixed  Charges,   Improve- 
ments, Betterments,  Extensions,   &c $8,032,434  14 

Fixed  Charges 3,411,719  63 

Net  Income,  after  deducting  Fixed  Charges .$4,620,714  51 

Improvements,    Betterments,   Extensions  and 

Extraordinary  Maintenance  Expense $1,905,751  23 

Car  Trust   Notes   Issued   December   1st   1905, 

Retired  During  the  Year 40,000  00 

1,945,751  23 

Net  Income — Surplus  for  the  Year $2,674,963  28 

Dividends  on  Preferred  Stocks 382,961  00 

Balance — Surplus  for  the  Year $2,292,002  28 

Note. — All  items  representing  transactions  between  Companies  have  been 
eliminated  in  the  above  report. 


We  have  examined  the  Books  and  Accounts  of  the  Philadelphia  Company 
and  Affiliated  Operating  Companies  for  the  year  ended  March  31st  1911, 
and  we  hereby  certify  that  the  foregoing  Balance  Sheet  and  Statement 
of  Income  and  Profit  and  Loss  of  the  Philadelphia  Company  and  the  Com- 
bined Income  Account  of  the  Philadelphia  Company  and  Affiliated  Operat- 
ing Companies  are  correct. 

(Signed)  HASKINS   &  SELLS, 

Certified  Public  Accountants . 
New  York,  May  9th  1911. 


— In  our  advertising  columns  to-day  White, Weld  &  Co. 
of  5  Nassau  St.,  New  York,  and  the  Rookery,  Chicago,  are 
publishing  their  $5,000,000  Deere  &  Co.  serial  5%  gold  notes 
offering  as  a  matter  of  record.  Deere  &  Co.  are  stated  to 
be  the  largest  manufacturers  of  plows  in  this  country  and 
important  producers  of  other  farm  implements  and  vehicles. 
Full  details  of  this  exceptional  offering  appear  in  the  adver- 
tisement. At  the  price  the  notes  were  offered  (100  and  in- 
terest), the  yield  to  the  investor  is  5%. 

— The  comparative  operating  statistics  of  53  of  the  prin- 
cipal railroads  in  the  United  States  for  the  th;ee  years  end- 
ing June  30  1910  have  been  compiled  by  Price,  Waterhouse  & 
Co.  of  Now  York  in  clear  tabular  form,  on  the  several  ap- 
proved bases  of  train-mile,  road  or  track-mile  and  unit  of 
equipment;  and  are  now  issued  in  a  handsome  bound  volume 
for  easy  reference  or  exhaustive  study. 

— Reference  to  the  admission  of  George  W.  Kendrick  3d 
to  full  partnership  in  the  firm  of  E.  W.  Clark  &  Co.  of  Phila- 
delphia was  made  in  these  columns  a  week  ago.  Mr.  Ken- 
drick for  many  years  represented  Redmond  &  Co.,  whose 
interests  in  Philadelphia  will  be  cared  for  in  the  future  by 
E.  W.  Clark  &  Co.  Otto  J.  Thomen,  of  Redmond  &  Co., 
sailed  for  Europe  last  week  on  an  extended  business  trip. 

— The  1911  issue  of  the  volume  known  as  "Washington 
Securities"  has  come  to  hand  through  Crane,  Parris  &  Co., 
bankers,  Washington,  D.  C.  It  is  a  book  of  160  pages,  giv- 
ing the  facts  regarding  the  finances  of  the  various  corpora- 
tions listed  on  the  Washington  Stock  Exchange,  together 
with  a  monthly  record  of  prices  since  Jan.  1  1905. 

— Herbert  E.  Elder,  formerly  representing  Messrs.  Rhoades 
&  Co.  in  New  York  State,  will  represent  Messrs.  Redmond  & 
Co.  in  the  same  territory. 

— William  R.  Gelston,  a  member  of  the  Stock  Exchange 
firm  of  Tajior,  Auchincloss  &  Joost,  died  on  Sunday  of 
diphtheria.     He  was  thirty-three  j'ears  of  age. 

— C.  S.  Burton  &  Co..  specialists  in  unlisted  securities  at 
15  Broad  St.,  will  mail  their  "Quotation  Record  of  Inactive 
Securities"  on  request. 
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COMMERCIAL   EPITOME. 

i<Y/>/a;/  ATi^fa,   .1/a//   12  1911. 

The  crops  promise  well  mikI  money  continues  easy,  but 
general  trade  is  si  ill  in  a  more  or  less  lethargic  atate, espec- 
ially as  regards  domestic  transactions,  compared  with 
which  the  export  business  makes  a  more  satisfactory  show- 
ing. The  iron  and  steel  trade  is  disappointing.  Summer- 
like weather  is  helping  retail  trade. 

LARD  has  been  easier  at  times,  but  latterly  firmer;  prime 
Western  here  8.50c;  City  7.85c,  refined  for  the  Continent 
8.70c,  South  America  9.60c,  Brazil  in  kegs  10.60c  The 
speculation  in  lard  has  been  affected  more  or  less  at  times  by 
lower  prices  for  hogs,  following  large  arrivals  at  the  chief  cen- 
tres. On  the  Other  hand,  packers  have  latterly  been  buying 
against  a  better  shipping  demand.  The  cash  trade  has 
otherwise  improved  also.  Within  a  few  days  a  sharp  rise  in 
May  pork  has  had  a  noticeable  effect,  and  lard  has  advanced. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NOW  YORK. 

Sat.         Mon.       Tues.        Wed.  Thurs.       Fri. 

May  delivery 8.10  8.20  8.10  8.10  8.17  8.24 

July  delivery.,        8.20  8.25  8.15  8.15  8.28  8.27 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES    IN   CHICAGO. 

Sat.        Mon.       Tues.        Wed.  Thurs.        Fri. 

May  delivery 8.00  8.10         8.00         8.05  8.12^     8.12^ 

July  delivery.,    8.07J-S  8.15  8.15  8.12H  8.17M     8.17)4 

PORK  on  the  spot  has  been  firm,  with  moderate  sales 
only.  May  pork  in  Chicago  has  touched  $17  45  on  a  "cor- 
ner" of  the  shorts.  Mess  "here  $1S@$18  50,  clear  $16  50© 
$18  and  family  $19@$19  50.  Cut  meats  have  met  with  a 
light  demand,  with  prices  only  about  steady.  Pickled 
hams  ll@12c,  pickled  bellies,  clear,  11  J/£@133^c,  and 
pickled  ribs  ll@12i-^c.  Beef  has  continued  in  small  de- 
mand; mess  $13  50@$14,  packet  $14©$14  50,  family  $14@ 
$15,  and  extra  India  mess  $22@$22  50.  Tallow  5  15-16c. 
for  City,  with  a  moderate  trade.  Stearines  have  been  steady 
at  73^2@8c.  for  oleo  and  9J4@9%c.  for  lard.  Butter  steady 
with  a  fair  demand;  creamery  extras  211/2C,  firsts  20@ 
20J/2C.  Cheese  rather  weaker;  State,  whole  milk,  colored, 
fancy,  lSJ^c.  Eggs  continue  steady;  Western  firsts  16%@ 
@18^c,  with  a  fair  demand. 

OIL. — Domestic  linseed  has  been  in  rather  more  demand, 
but  prices  show  no  improvement;  City,  raw,  American  seed, 
92@93c;  boiled  93@94c.  Calcutta,  raw,  $1.  Cottonseed 
has  been  in  light  demand  for  consumption  and  the  specula- 
tion has  also  been  sluggish;  winter  (i.l5@6.30c,  summer 
white  6.35@6.90c,  crude  5.20@5.33c.  Cocoanut  has  been 
dull  and  rather  depressed;  Cochin  7%@8c,  Ceylon  7%@ 
7J/gC  Corn  in  good  demand  for  export  at  6.10@6.15c. 
Olive  quiet  at  88@90c.  Lard  has  been  quiet  but  stocks  are 
light  and  prices  steady;  prime  75@85c,  No.  1  extra  65@ 
70c  Cod  in  moderate  demand  and  steady;  domestic  53  @ 
55c,  Newfoundland  57@58c 

COFFEE  on  the  spot  has  continued  quiet;  Rio  No.  7 
nominally  ll^c.,  Santos  No.  4,  12M@12^c.  The  trading 
in  coffee  futures  has  been  quiet  and  prices  have  shown  some 
tendency  to  decline,  despite  the  fact  that  the  statistical  posi- 
tion, at  least  on  the  surface,  is  regarded  by  many  as  strong. 
The  market  needs  a  stimulant,  failing  which  prices  are  ex- 
pected to  seek  a  lower  level.     Closing  prices  were: 

May .10.530 ISeptember  10.170  10.18  (January  --   9.t2@    9.85 

June i0.40(»10.43|October--_    9. 97«T>  10.01  I  February  .   9.83(?    9.85 

July 10. 39010.40  I  November.  9. 90O   9.95  March 9.80@   9.85 

August  .__  10.27010. 30|Deccmber      9.820    9.85  |  April  _.  _    _    9.840    9.86 

SUGAE. — Raw  has  advanced,  a  fact  which  was  due  in  a 
measure  to  higher  European  quotations.  Atlantic  port 
stocks  are  214,655  tons,  against  364,741  tons  a  year  ago  and 
369,219  in  1909.  Centrifugal,  96-degrees  test,  3.86c;  mus- 
covado, 89-degrees  test,  3.36c;  molasses,  89-degrees  test, 
3.11c  Refined  still  quiet.  Granulated  4.90c  Teas  quiet 
and  Formosa  weak.     Spices  quiet  and  steady. 

PETROLEUM.— Refined,  barrels,  7.25c;  bulk  3.75c 
and  cases  8.75c  Gasoline,  86  degrees,  in  100-gallon  drums, 
18%c;  drums  $8  50  extra.  Naphtha,  73(5  76  degrees,  in 
100-gallon  drums,  16^c;  drums  $8  50  extra.  Spirits  of 
turpentine  68>^c  Rosin  $7  30@$7  35  for  strained,  common 
to  good.     Hops  strong. 

TOBACCO. — Trade  sti'l  keeps  within  narrow  bounds. 
Buyers  decline  to  go  beyond  the  supplying  of  immediate' 
wants.  In  other  words,  conservatism  is  still  the  order  of 
the  day.  Naturally  some  apparent  falling  off  in  the  con- 
sumption of  cigars  does  not  tend  to  make  it  less  so.  Manu- 
facturers' buying  is  certainly  cautious.  What  is  more,  they 
hold  aloof  in  some  cases  for  easier  prices  regardless  of  the 
fact  that  the  supply  of  binder  tobacco  is  quite  the  reverse  of 
liberal.  Sumatra  tobacco  does  not  meet  with  a  ready  sale 
here,  either,  though  the  quality  is  admittedly  fine.  Prices 
of  this  sort  an;  firm,  however,  in  response  to  the  high  prices 
obtained  at  recent  inscription  sales  in  Europe. 

COPPER  has  been  quiet  and  depressed.  The  monthly 
statistics  were  disappointing  to  holders;  Lake  12J4c.  noini- 
na' ;  electrolytic  12c;  standard  11.70c;  all  the  above 
nominal,  owing  to  dulncss  of  trade.  Tin  has  been  easier  at 
times,  but  latterly  steadier,  though  quiet;  spot  41J^c; 
later  41%@42c,  June  42^c  Lead  4)^c  Speller  5.45c 
Iron  rather  more  active.  No.  1  Northern  $15  25(«$l.r>  ">(), 
No.  2  Southern  $15  25.  Finished  material  has  been  gen- 
erally quiet.  Meetings  of  manufacturers  at  New  York  have 
not  helped  matters.  Non-Bessemer  ores  have  sold  at  a 
disturbing  "cut"  in  prices. 


COTTON. 

Friday  Night,  May  12  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
(i(),:;i'.")  bales,  against  65,926  bales  last  week  and  ;.">,'_,12 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,154,773  bales,  against  6,825,810  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1  1910  of  1,328,963  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues . 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

490 

4,327 

2.672 

2.339 

1,389 

2,545 

13,762 

Fort   Arthur 















Texas  City,  &c 



1,097 







1,097 

New  Orleans 

2.90G 

6,470 

4,665 

0,(198 

6,119 

654 

26,972 

Gulfport 

Mobile    

540 

120 

214 

91 

80 

oi 

1.109 

Pensacola  -      -    - 

. 

200 

200 

Jacksonville,  &c. 

235 

235 

Savannah  

1,763 

1.116 

2.499 

1,2  11 

917 

2,292 

9,831 

Brunswick 

. 







Charleston 

130 

40 

110 

120 

35 

74 

509 

Georgetown 

■ 

Wilmington 

680 

322 

181 

328 

100 

1,611 

Norfolk 

875 

943 

416 

37 

310 

398 

2,979 

N'port  News,  &c. 















New  York   ._    ._ 

149 

50 

91 

146 

260 

696 

Boston  _     

37 

5 

5 

108 

126 

281 

Baltimore 







1,043 

1,043 

Philadelphia 











Totals  this  week. 

7,630 

13,393 

12,054 

10.025 

9,432 

7.791 

60,325 

The  following  shows  the 
since  Sept.  1  1910  and  the 
last  year: 


week's  total   receipts,   the  total 
stocks  to-night,  compared  with 


Receipts  to 
May  12 


Galveston 

Port  Arthur 

Texas  City,   &c__ 

New   Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah    

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

NewportNews,  &c, 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1910-11 


This 
Week. 


13,762 


1909-10. 


This     Since  Sep 
Week.      1  1909. 


8,021 
4,052 

20.170 

2,285 

189 

49 

7,842 
250 
491 

538 
4,618 

1,225 

144 

2.598 


60.325  8,154.773     52,472  6,825, 810'      398,470 


,410,695 

142,281 

73,758 

,178,319 

8,764 

235.851 

136,118 

30,565 

,28-1.173 

221.707 

205,458 

1,376 

302,839 

470.17S 

17,677 

13,582 

12,4(14 

69,808 

1,696 


Stock. 


1911. 


62,430 


91 
2 
8 

408 
177 
769 

38.738 

779 
14,010 

14,772 
8,407 

mV.oto 

8,479 
3,962 
3,409 


1910. 


49,246 


90,244 

506 

20,556 


34,944 

808 

6,963 

12.588 
17,646 

252,486 
6,266 
7,907 
1,401 


501,561 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911.     j      1910.     1      1909. 

1908. 

1907. 

1906. 

Galveston 

Pt. Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N..  &c 
All  others 

13,762 
1,097 

20,972 
1,109 
9,831 

"509 
1,611 
2,979 

2",455 

8.021 

4,052 

20,170 

2,285 

7,842 

250 

491 

538 

4,618 

"4",205 

27,180 
587 

34.191 
4,496 

16.085 
1,548 
1,577 
4,062 
6,255 

"2.673 

15.403 

16,595 
2,062 
7,473 

383 

3,302 

3.147 

178 

1.836 

16.872 

349 

13,182 

1,282 

9,891 

745 

356 

2,115 

5,962 

275 

5,590 

14,034 

249 

18,160 

3,921 

20,452 

1,243 

549 

4,467 

8,745 

108 

3,328 

Total  this  wk. 

60,325 

52,472 

98,754 

50,379 

56,619 

75,256 

Since  Sept.  1  _ 

8,154,773 

6,825.810 

9.307.400 

7.724,435 

9,382,260 

7,270,408 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  N9,771    bales,   of  which   35,568   were    to    Great    Britain, 

to  France  and  54,203  to  the    rest   of   the   Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Week  ending  Way  12  1911. 
Exported  to — 


From  Sep!.  1  1910  to  May  12  1911. 
Exported  to- 


Exports 
from — 

Urmt    I             1  Conti- 

Great 

1    Conti- 

liritain.'Fr'nce]  nent. 

Total. 

Britain.    France 

III  HI. 

Total. 

Galveston 

18,995 

18,995 

939.473  300,933  1,018,930 

2,259,336 

Port  Arthur 



44. MIS    54,969 

102,410 

202,277 

Texas  Citv,  &e. 

1,097 

1,097 

212,816   56,933 

33,424 

303,173 

New  Orleans.. 

23,988 

16,308 

40, 296 

827,159  129,296 

398,784  1,355.239 

Mobile  .. 

1,655 



1.655 

00.407    41,009 

66.521 

174,000 

Pensacola 





200 

200 

45,640   30,595 

37,103 

113,338 

Gulfport 





_ 

6,271     19,338 

6.453 

32,002 

Savannah  





7,662 

7,662 

313,485  114,1,1)0 

436,288 

804,373 

Brunswick 



104,133 

78,325 

182,458 

Charli  stun 





18,832 

9,900 

96,551 

125,283 

Wilmington. .. 



120,171 

32,015 

213,228 

371,412 

Norfolk  ...... 

10.095 

4.560 

15,255 

Newport  News. 

New   York 

6,865 

I0.9NS 

17.S.V1 

279.668 

85,087 

245  330 

610,085 

Boston    

435 

435 

94,570 

8, 377 

102.947 

Baltimore 

1,428 

1,428 

19.04S 

7,613 

OS. 7 12 

95,373 

Philadelphia    - 

100 

inn 

46,640 

13,811 

00,457 

Portland,  Me. . 

669 

009 

San  Francisco 

81,955 

81.955 

Seattle    

50 

50 

43,873 

43.873 

Tacoma 

11,843 

11,843 

Portland,  Ore 

500 

500 

I'emblna 

Detroit. 

---- 

2.525 

— 

2,525 

Total 35,568 


.    S9.771  3,159,166  882,288  1,966,979,7 ,008,438 


Total   1909-10      17,278   3.091    49,127    69,4962    I  1,1062,478,8775,420,280 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not. 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
\"ew   York. 
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On  Shipboard,  Not  Cleared  Jor- 


May   12  at— 


Great  Ger-        Other      Coast- 

Britain    France   many.    Foreign     wise. 


New  Orleans. 

Galveston 

Savannah  

Charleston    _  _ 

Mobile 

Norfolk 

New  York 

Other  ports. _ 

Total  1911. 

Total  1910. 

•   Total  1909. 


3,709 
6.900 


300 

2~566 
1,000 

14,409 
21,276 
51.126 


4,557 


4,772 
17,079 


4,891 

l'.lOO 
3.000 


7,517 

3,896 

800 


1,900 


30,842     14,113 

8,480     10,259 

19,637     26,296 


637 
1.568 


6,000 


Total. 


21.192 

29,443 

800 

5,491 
6,000 
6,200 
4,000 


8,205  73,126 
13,827  55,066 
19,810!135,083 


Leaving 
Stock . 


70,276 

32,987 

37,938 

14,010 

3,278 

2,407 

134,870 

29,578 


325,344 
446,495 
439.049 


Speculation  in  cotton  for  future  delivery  has  been  rather 
more  active  at  a  sharp  advance  in  prices.  The  old-crop 
months  have  been  the  leaders  in  the  rise,  especially  August. 
The  short  interest  in  that  month  has  plainly  become  nervous 
under  the  persistent  advance.  In  the  July  option,  more- 
over, a  new  high  record  for  this  year  has  been  established. 
The  Wall  Street  bull  clique  has  given  persistent  support, 
and  shorts  in  this  country  and  in  Europe  have  covered  not 
only  in  the  old  crop  but  also  in  the  new.  The  strength  of  the 
statistical  position  is  regarded  by  many  as  steadily  increasing. 
New  York  is  not  getting  cotton  from  the  South.  Prices 
there  are  generally  too  high  to  admit  of  it.  On  the  contrary, 
the  stock  of  certificated  cotton  here  is  steadily  decreasing. 
The  other  day  it  dropped  4,400  bales;  on  other  days  as  much 
as  3,000  bales.  It  is  continually  going  out.  The  total  is  now 
much  smaller  than  that  of  a  year  ago.  Spot  markets 
at  the  South  are  strong.  White  cotton  there,  it  is  declarad, 
is  hard  to  buy.  Meantime  Liverpool  prices  are  firm,  even 
if  the  spot  sales  there  have  latterly  decreased.  Lancashire  is 
having  more  prosperous  times.  The  plague  in  India,  it  is 
asserted,  may  yet  act  as  a  bar  to  the  shipment  of  cotton  to 
Europe.  This  may  prove  to  be  a  canard,  but  in  the  highly 
sensitive  condition  of  the  market  almost  anything  in  the  way 
of  bullish  rumors  or  actual  developments  has  an  influence. 
The  recent  severe  punishment  meted  out  to  the  shorts  in  May 
wheat  has  excited  comment  and  may  have  had  some  influence 
on  the  shorts  in  July  and  August  cotton.  M.  C.  D.  Borden's 
reported  purchases  of  about  half  a  million  pieces  of  narrow 
goods,  thus  relieving  the  market  of  something  of  an  incubus, 
and  an  agreement  on  his  part  to  curtail  his  production  to  a 
similar  amount  are  incidents  which,  naturally,  have  not 
passed  unnoticed.  Some  other  signs  of  a  rather  better  state 
of  things  in  the  cotton  goods  market  have  attracted  a  certain 
amount  of  attention.  On  the  other  hand,  however,  it  is 
generally  believed  that  leading  bulls  have  been  quietly  and 
persistently  disposing  of  their  holdings.  Their  sales  during 
the  last  two  weeks  are  believed  to  have  been  enormous.  It 
follows  that  the  short  interest  has  been  materially  reduced, 
for  it  is  notorious  that  most  of  the  buying  has  been  to 
liquidate  bear  accounts.  Thus  the  technical  position  has 
been  to  all  appearances  weakened,  at  least  so  far  as  the  old- 
crop  months  are  concerned.  Moreover,  although  the  short 
account  in  the  new  crop  months  is  believed  to  be  still  large, 
a  good  deal  of  covering  has  also  been  done  in  these  deliveries. 
And  as  regards  the  prospects  for  the  crop,  some  good  judges 
believe  that  they  are  excellent  and,  barring  accidents  later 
on,  the  next  yield  may  easily  exceed  anything  ever 
before  known.  Never,  it  is  agreed,  has  the  crop  been  fer- 
tilized as  it  has  been  this  season,  with  a  rich  pecuniary  reward 
awaiting  the  planter.  It  is  safe  to  say  that  the  South  will 
spare  no  efforts  to  raise  a  crop  that  will  leave  the  largest 
raised  in  the  past  far  behind.  Meantime,  the  market  is 
largely  a  "eliqued"  affair.  Such  markets  have  suddenly 
dropped  when  least  expected  to  do  so.  The  collapse  of  the 
Sully  campaign  in  1904  is  not  forgotten,  nor  the  fall  from 
about  17)-£  to  6%  cents  under  the  weight  of  a  bumper  crop. 
Cotton  goods  are  still  quiet.  Curtailment  of  production  still 
goes  on;  in  fact  the  Borden  agreement  provides  that  it  shall 
be  extended.  His  Iron  Works  mill  is  to  run  only  during 
alternate  weeks  beginning  next  Monday.  To-day  there  was 
some  decline  in  prices,  owing  to  the  rather  disappointing 
Liverpool  advices,  the  sharp  falling  off  in  the  spot  sales  there 
and  some  pressure  to  sell  July  and  August,  to  say  nothing  of 
generally  favorable  crop  news.  Spot  cotton  advanced  to 
15.90c.  for  middling  ulpands,  closing  at  that  price  after  a 
quiet  week  on  this  branch  of  the  market. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Tues. 

15.75 


May  6  to  May  12 —  Sat. 

Middling   uplands 15.50 


Won. 
15.65 


Wed. 

15.75 


Thurs. 

15.90 


Fri. 

15.90 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

C 11.30 


1911. c 15.90 

1910 15.95 

1909 11.30 

1908 11.05 

1907 11.90 

1906 11  .90 

1905 8.15 


1903 

1902..     _  9.62 

1901 8.12 

1900 9.88 

1899 6.25 

1898 __     .  6.38 
189 


1904 13.65  1890 8.31  18 


1895. c 6.75 

1894 7.31 

1893 7.81 

1892 7.25 

1891 8.94 

1890 12.00 

1889 11.00 


1887. c 10.94 

1886 9.25 

1885 10.81 

1884 11.69 

1883 11.00 

1882 12.31 

1881 10.44 


10.00  1880 11. e 


MARKET    AND   SALES   AT   NEW    YORK. 


Futures 

SALES. 

Closed.                     Closed. 

Spot . 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  . . 
Friday 

Quiet,     5  pts.  adv.. 
Quiet,  15  pts.  adv.. 
Quiet,  10  pts.  adv_- 
Quiet    

Quiet,  15  pts.  adv_. 
Quiet 

Steady 

Steady 

Steady 

Steady 

Steady 

Steady 

.... 

6,900 
700 

1,600 
200 

6,966 
700 

l'ooo 

200 

Total    .  _ 

9.400 

9.400 

FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

May  12 —  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  923,000  658,000  1,209,000  823,000 

Stock  at  London 5,000  4,000  9,000  8,000 

Stock  at  Manchester 90,000  57,000  79,000  71,000 

Total  Great  Britain  stock 1018,000  719,000  1,297,000  902,000 

Stock  at  Hamburg 9,000  10,000  11.0Q0  20,000 

Stock  at  Bremen 195,000  264,000  453,000  439,000 

Stock  at  Havre 257,000  261,000  308,000  209,000 

Stock  at  Marseilles ^  2,000  2,000  4,000  4,000 

Stock  at  Barcelona 22,000  11,000  40,000  46,000 

Stock  at  Genoa 28,000  25,000  42,000  38,000 

Stock  at  Trieste 11,000  8,000  4,000  21.000 

Total  Continental  stocks 524,000       581,000       860, 000.      777,000 

Total  European  stocks 1,542,000  1,300,000  2,157,000  1,679,000 

India  cotton  afloat  for  Europe...  167,000  162,000  135,000  97,000 

Amcr.  cotton  afloat  tor  Europe. _  193,471  208,473  307,714  189,852 

Egypt,Brazil,<fec.,aflt. for  Europe.  38,000  20,000  46,000  32,000 

Stock  in  Alexandria,  Egypt 155,000  107,000  196,000  186,000 

Stock  in  Bombay,  India 635,000  742,000  437,000  594,000 

Stock  in  U.  S.  ports 398,470  501,561  574,132  423,625 

Stock  in  U.  S.  interior  towns 277,410  317,590  374,150  347,483 

U.  S.  exports  to-day 7,000  11,859  11,446  2,667 

Total  visible  supply 3,413,351   3,370,483   4,238.442   3,556.626 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.  794,000  585,000  1,101.000  696,000 

Manchester  stock 73,000  47,000  67,000  62,000 

Continental  stock 482,000  531,000  814,000  687,000 

American  afloat  for  Europe 193,471  208,473  307.714  189,852 

U    S.  port  stocks             ... 398,470  501,561  574,132  482,625 

U    S.  interior  stocks 277,410  317,590  374,150  347,482 

U.  S.  exports  to-day 7,000  11,859  11,446  2,667 

Total  American 2,225,351   2,202,483   3,249,442   2,413,626 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 129,000  73,000  108,000  127,000 

London   stock                          5,000  4,000  9,000  8,000 

Manchester  stock 17,000  10,000  12.000  9,000 

Continental  stock 42,000  50,000  46,000  90,000 

India  afloat  for  Europe 167,000  162,000  135,000  97,000 

E°-VPt,  Brazil,  &c.  afloat 38,000  20,000  46,000  32,000 

Stock  in  Alexandria.  Egypt 155,000  107,000  196,000  186,000 

Stock  in  Bombay,  India 635,000  742,000  437,000  594,000 

Total  East  India,  &c 1,188,000   1,168,000       989,000   1,143,000 

Total  American 2,225,351   2,202,483  3,249,442   2,413,626 

Total  visible  supply 3,413,351  3,370,483  4,238,442  3,556,626 

Middling  Upland,  Liverpool 8.42d.  8.18d.  5.78d.  6.08d. 

Middling  Upland,  New  York 15.90c.  16.05c.  11.35c.  11.00c. 

Egvpt,  Good  Brown,  Liverpool..  HJid.  15  3-16d.  9d.  8  3-16d. 

Peruvian,  Rough  Good,  Liverpool  11.25d.  ll.OOd.  7.75d.  9.50d. 

Broach,  Fine,  Liverpool 7Md.  7  5-16d.  5  7-16d.  5  5-16d. 

Tinncvclly.  Good,   Liverpool 75sd.  •    ■    7d.  5?£d.  5  3-16d. 

Continental  imports  for  the  past  week  have  been  93,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  139,584  bales,  a  gain  of  42,838  bales  over  1910,  a 
decrease  of  825,091  bales  from  1909,  and  a  loss  of  14:!, 275 
bales  from  1908. 
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\T  THE  INTERIOR  TOWNS  the  movement— thai  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  slocks  to-nighl .  and  the  same  items  for 
the  corresponding  period  for  the  previous  year— is  set  out 

in  detail   below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  41 ,347  bales  and  are  to-night  40,180 

bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  2,678  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


May  12— 

Shipped —  l!  eek . 

Via  St.  Louis 7,189 

Via  Cairo 1.680 

Via  Rock  Island 50 

Via  Louisville 1,056 

Via  Cincinnati 808 

Via  Virginia  points 1,094 

Via  other  routes,  &C 749 


1910-11 

Since 

Sept.  1. 
480,873 
199.761 

25,957 
123,691 

75,669 
1  66.882 
161,935 


Total  gross  overland 13,226   1,234,768 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c.._    2,020       155,124 

Between  interior  towns 588  58,439 

Inland,  &c,  from  South 992         43,878 

Total  to  be  deducted 3,010       257,441 

Leaving  total  net  overland* 9,616      977,327 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  9,616  bales,  against  11,396  bales  for  the  week  last- 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  19  1 ,334  bales. 


190£ 

-10 

Since 

Week. 

Sept .  1  . 

7,399 

377,875 

2,453 

165,280 

20.200 

2,310 

103,200 

1,136 

43,682 

5,486 

124,434 

1,984 

1  11,176 

20,768 

976,147 

3,967 

97,550 

4,987 

4  5,958 

418 

19,6  16 

9,372 

193,154 

11,396 

782,993 

Week  ending 
May  12. 


Galveston  — 
New  Orleans. 

Mobile 

Savannah  — 
Charleston  — 
Wilmington. 

Norfolk 

Baltimore  — 
Philadelphia  . 

Augusta 

Memphis 

St.   Louis    . .  - 

Houston 

Little  Hock.. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  May  12 60,325 

overland  to  May  12 9,616 

Southern  consumption  to  May  12.  49,000 


-1910-11- 


-1909-10- 


Since 
Sept .  1 . 

8,154.773 
977,327 

1  ,71  1,000 


Week. 
52,472 

11,303 

44,000 


Total  marketed 118,941  io,S43,ioo     107,868 

.'.excess '41,347         226,632      '25,587 


Came  Into  sight  during  week 77,594 

Total  in  sight  May  12  11,009,732 


82,281 


Closing  Quotations  for  Middling  Cotton  on — 
Sat'day.    Monday.    Tuesday.  Wed'dan.  Thursd'y.    Friday. 


15  5-10 
15  5-10 
15 
15H 


15% 
1 5  ■>  i 
15.75 
15H 
15!4 
15M> 
15  3-16 
14^ 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Week —  Bales. 

1909— May  14 12l.r.o() 

L908— May  16. 77,560 

1907— May   17 92,419 

[906     May   ih  114,888 


Sept.  1. 

6,825,810 
782,993 

1,8  12,000 

9,450,803 
234,427 


9,685,230 


North,  spinners'  takings  to  May  12  21,361     1,963,546       28,091      1,0 

*  Decrease  (luring  week. 

Movement  into  sight  in  previous  years: 


Since  Sept.  1 — 

1008-09 — May  14 ...12,574.420 

1907-08      May  16  I".  161  ,319 

1906-07      May  17  12,63 

1905-06  — May  18 10,06) 


May — 

Hange  

Closing   — 

June — 

Range  

Closing 

July — 

Kange 

Closing 

August — 
Range 
Closing 

September — 

Range 

Closing 

October — 

Hange 

Closing 

November — 

Kange  

Closing 

December — 

Range  

(losing 

January — 

Range  

Ciosing 

Tone — 

Spot 

Options  ... 


Sat'day,  i  Monday.    Tuesday,  Wed'day,  Thursd'y,    Friday. 
May  6       May  8       May  9   j  May  10     May  11      May  l: 


15.39-. 44 
15.42-.43 


15. 34-. 46 
15.39    — 


QUOTATIONS  FOR  MIDDLING  COTTON   AT  OTHER 

MARKETS.— Below  are  the  closing  ((notations  of  middling 
cotton   at    Southern   and   other  principal   cotton   markets  for 

each  day  of  the  week. 


@  — 

15.47-.49 

15. 43-. 50 
15. 49-. 50 

14. 56-. 68 
14.67-. 68 

—  @    — 
13. 42-,  43 

12. 91-. 97 
12. 95-. 96 

—  @    — 
12. 89-.  92 

12.83-. 90 
12.89-.90 

—  @    — 
12.93-.95 

Firm . 
Steady. 


15. 37-. 48 
15.47-.48 


15. 45-. 55 

15.  14-.  45 


—    @    — 
15.45-.47 

15.39-. 54 

15. 47-. 48 

1  1.54-.69 

14.57-.5S 

13. .",2-. 38 
13.31-. 33 

12.82-.91 

12.85-.86 

—    @    — 
12. 79- .81 

12. 75-. 83 
12. 78-. 79 

12.76- .87 

12. 82-. 84 

Quiet. 
Steady. 


15.55* 

15. 49-. 63 
15. 60-. 61 

14. 57-. 74 
14. 73-. 74 

13. 30-. 39 
13.39-. 40 

12.84-.93 
12. 92-. 93 

—   (ffi   — 

12.8C-.88 

12. 77-. 85 
12.85-.86 

12.81    — 
12.89-. 91 

Firm. 
Steady. 


—  @   — 

15. 52-. 54 

15. 59-. 73 
15. 59-. 60 

14. 76-. 91 
14.78-.79 

13.  10-.50 
13.39-.  10 

12. 91-. 05 
12.92-.93 

- 
12. 85- .87 

12.8  1-.97 

12.85-. 86 

—  @    — 
12.90- .92 

Firm. 
Steady. 


15. 48-. 60 

15. 59-. 60 
@ 


15. 54-. 60 
15.58    — 


" 


15. 77-. 79:15.64-. 66 

15.62- .81  15.71-.82 

15. 79-. 80  15.75-.76 


14.76- 
14. 98-. 99 


14. 91-. 00 
14.91-.92 


13.  15-. 59 


13. 51-. 60 


13. 50-. 57  13. 52-. 53 

12. 96-.  1313. 03-.  14 
13. 11-.  12  13. 03-. 04 

—    @    —1—    @    — 
13.05-. 06  12.96-.98 


12.88-. 05 
13.04-.05 

13. 00-. 05 
13.08-. 09 

Firm. 


(12  .95-. 04 
12. 96-. 97 

13.04-. 10 
13. 01-.  03 

Firm. 
Steady. 


Nominal. 


OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  are  generally  of  a 
very  satisfactory  tenor.  While  rain  has  fallen  in  a  number 
of  sections  during  the  week,  the  precipitation  has  been  light 
in  the  main,  and  over  a  considerable  portion  of  the  Belt  dry 
warm  weather  has  prevailed.  As  a  result  of  the  favorable 
conditions,  planting  is  drawing  to  a  close  generally  and 
the  crop,  where  up,  is  doing  well. 

Galveston,  Texas. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  forty-two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  64  to  80,  averaging  72. 

Abilene,  Texas. — We  have  had  no  rain  the  past  week. 

Brenham,  Texas. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  eighteen  hundredths. 
The  thermometer  has  averaged  70,  the  highest  being  84  and 
the  lowrest  56. 

Cucro,  Texas. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  71,  ranging  from  54  to  87. 

Dallas,  Texas. — There  has  been  a  trace  of  rain  on  one  day 
during  the  week.  The  thermometer  has  ranged  from  54 
to  87,  averaging  71. 

Henrietta,  Texas. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  four  hundredths  of  an  inch. 
Average  thermometer  72,  highest  92,  lowest  52. 

Hunlsville,  Texas. — Rain  has  fallen  on  one  day  of  the  past 
week  to  the  extent  of  fifty-nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  68,  the  highest  being  85  and  the 
lowest  50. 

Kerrvillc,  Texas. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  eleven  hundredths  of  an  inch. 
The  thermometer  has  averaged  68,  ranging  from  50  to  85. 

Lampasas  Texas. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  seventy  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  53  to  89,  averaging  71 . 

Luting,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  one  inch  and  twenty  hun- 
dredths. The  thermometer  has  aver,;;.*  J  73,  the  highest 
being  88  and  the  lowest   57. 

Xacmjrlochcs,  Texas.— We  have  had  rai  I  Oil  0  ie  day  oi  the 
week,  the  rainfall  reaching  forty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  68,  ranging  from    17  to  88. 

Paris,  Texas. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  ninety-three  hundredths  of  an  inch. 
Average  thermometer  70,  highest  87  and  lowest   53. 

San  Antonio,  Texas.  -Rain  has  fallen  on  day  of  the 

week,  the  precipitation  being  one  inch  and  two  hundredths. 
The  thermometer  has  averaged  70,  I  s!  and 

the  lowest  56. 

Taylor,  Texas.-  We  have  had  heavy  rain  on  one  day  ol  the 
week',  the  rainfall  reaching  two  inches  and  eight  hundredths. 

Charlotte,  No.  Car.  It  has  rained  on  one-  day  oi  the  week, 
the  precipitation  reaching  six  hundredths  of  an  inch.     The 

thermometer  has  ranged  from    II   to  91,  averaginj 
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Greensboro,  No.  Car, — Rain  has  fallen  on  three  days  of  the 
week,  to  the  extent  of  forty-one  hundredths  of  an  inch. 
Average  thermometer  66,  highest  94,  lowest  40. 

Ardmore,  Okla. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  forty-eight  hundredths  of  an  inch. 
Average  thermometer  71,  highest  89,  lowest  53. 

Holdenville,  Okla.- — We  have  had  rain  on  two  days  during 
the  week,  to  the  extent  of  thirty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  70,  the  highest  being  89  and 
the  lowest  52. 

Marloic,  Okla. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  one  inch  and  thirteen  hundredths.  The 
thermometer  has  averaged  73,  ranging  from  55  to  92. 

Alexandria,  La. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  ninety-three  hundredths  of  an 
inch.     Average  thermometer  67,  highest  85,  lowest  50. 

Amite,  La. — -We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  66,  the  highest  being  85  and  the 
lowest  48. 

New  Orlean,  La. — Dry  all  the  week.  The  thermometer 
has  averaged  70,  ranging  from  60  to  82. 

Shreveport,  La. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  forty-nine  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  52  to  84,  avreaging  68. 

Meridian,  Miss. — We  have  had  no  rain  during  the  week, 
The  thermometer  has  averaged  65,  the  highest  being  84  and 
the  lowest  46. 

Vicksburg,  Miss. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  69,  ranging  from  53  to  81. 

Eldorado,  Ark. — We  have  had  light  rain  on  one  day  during 
the  week,  the  precipitation  reaching  two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  43  to  84,  averag- 
ing 64. 

Helena,  Ark. — There  has  been  no  rain  thus  far  in  May. 
Average  thermometer  67,  highest  85  and  lowest  50. 

Fort  Smith,  Ark. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  67,  the  highest  benig  86  and 
the  lowest  48. 

Memphis,  Tenn. — Planting  is  progressing  well.  Rain 
would  be  desirable.  We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  49  to  84,  averaging  67. 

Nashville,  Tenn. — Dry  all  the  week.  Average  thermo- 
meter 65,  highest  86  and  lowest  44. 

Dyersburg,  Tenn. — Dry  all  the  week.  The  thermometer 
has  averaged  66,  the  highest  being  87  and  the  lowest  46. 

Mobile,  Ala. — Warm  weather  in  the  interior.  Crop  re- 
ports are  favorable.  We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  70,  ranging  from  56  to  83. 

Montgomery,  Ala. — Cotton  improving.  We  have  had  no 
rain  the  past  week,  Average  thermometer  68,  highest  86, 
lowest  50. 

Selma,  Ala. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  67,  the  highest  being  86  and  the 
lowest  49. 

Thomasville,  Ala. — Dry  all  the  week.  The  thermometer 
has  averaged  68,  ranging  from  47  to  89. 

Madison,  Fla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  70,  the  highest  being  92  and 
the  lowest  50. 

Tallahassee,  Fla. — Dry  all  the  week.  The  thermometer 
has  averaged  71,  the  highest  being  91  and  the  lowest  52. 

Atlanta,  Ga. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  thirty-eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  47  to  8S,  averaging  67. 

Augusta,  Ga. — Dry  all  the  week.  Average  thermometer 
69,  highest  93,  lowest  46. 

Savannah,  Ga. — Dry  all  the  week.  The  thermometer  has 
averaged  68,  the  highest  being  90  and  the  lowest  47. 

Washington,  Ga. — There  has  been  no  rain  during  the  »  eek. 
The     thermometer  has  averaged  69,  ranging  from  44  to  95. 

Charleston,  S.  C . — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  50  to  86,  averaging  6S. 

Greenwood,  S.  C. — Dry  all  the  week.  The  thermometer 
has  averaged  70,  the  highest  being  96  and  the  lowest  44. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


May  11. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — ■ 

1     Since 
Week.     Sept.  1. 

1     Since 
Week.     Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay .. 

65,OO0'2.O:«,OO0i   56.000 '2,825,000 

43,00o!  1.828.000 

For  the  Week. 

Since  September  1 . 

Exports 
from — 

Great 

Conti    1 

Japan 

Great     1 

Conti 

Japan 

Britain. 

nenl.    \ 

IcChina 

Total. 

Britain. 

nenl. 

&  China. 

Total. 

Bombay — 

I 

1 

1910-11-. 

5.000 

17,000 

11,000 

3:<.00() 

43.000 

688 ,000 

450,000 

1,181,000 

1909-10.. 

2,000 

24,000, 

19,000 

45,000 

85,000 

803,000 

753,000 

1,641,000 

1908-09.- 

1,000 

13.000, 

8,000 

22,000 

21.000 

503,000 

547,000 

1,071,000 

Calcutta — 

1910-11.. 



2,000 



2,000 

3,000 

31,000 

18,000 

52,000 

1909-10-. 





4,000 

4,000 

3.000 

33.000 

40,000 

76,000 

1908-09-- 



1,000 



1,000 

4,000; 

32,000 

29,000 

65,000 

Madras — 

1 

1910-11.. 









8,000 

18.000 

5 

26,005 

KKI9-10 -. 



1,000 



1,000 

4,000, 

11,000 

1,000 

16,000 

1908-09.. 



1,000; 

2,000 

3,000 

3.000 

18,000 

4,000 

25.000 

Ail  others— 

1910-11.. 



3.0001 



3,000 

28,000 

196,000 

5,000 

229,000 

1909-10.. 

2.000 

13,000| 

_    __ 

15,000 

22,000 

227.000 

2,000 

251,000 

1908-09 . . 



11.000, 

3,000 

14,000 

15,000 

184,000 

34,000 

233,000 

Total  all — 

1 

1910-11-- 

5,000 

22,000! 

11,000 

33,000 

82.0001 

933,000 

473,005 

1,488.005 

1909-10-. 

4,000 

38,0001 

23,000 

65,000 

114,000  1,074,000 

796,000 

1,984,000 

1908-09.. 

1.000 

26.000! 

13.000 

40,000 

43,000! 

737,000 

614,000 

1,394,000 

WORLD'S   SUPPLY  AND    TAKINGS   OF  COTTON, 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week .    |    Season . 

Week.    1    Season. 

Visible  supply  May  5 

3,552,935 

3,483,981 

Visible  supply  Sept.  1 

American  in  sight  to  May  12 

Bombay  receipts  to  May  11  __ 
Other  India  ship'ts  to  May  11.. 
Alexandria  receipts  to  May  10.. 
Other  supply  to  May  10*- 

"77,594 

65,000 

5,000 

2,000 

5,000 

1,495,51  1 
11,069,732 

2,033,000 
307,005 
998,000 
240,000 

~  82,281 
56,000 
20,000 

3,000 

1,931.022 

9,685,230 

2,825,000 

343,000 

650,000 

208,000 

Total  supply 

Deduct — ■ 
Visible  supply  May  12 _    

3,707,529 
3,413,351 

16,143,251 
3,413,351 

3,645,262 
3,370,483 

15,642,252 
3,370,483 

Total  takings  to  May  12 

Of  which  American 

Of  which  other .. 

294,178 

225,178 

69.000 

12,729,900 
9,637,895 
3.092.005 

274,779 

185,779 

89.000 

12,271,769 
8,936,769 
3.335.000 

Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS    AND  SHIPMENTS. 


Alexandria,  Egypt, 
May  10. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week      

Since  Sept.  1 

14,000 
7,486,021 

3,500 
4,876,851 

20,000 
1        6,600,349 

Exports  (bales)  — 

This 
Week. 

1 
Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 

Week. 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester  . 

2.750 
5,500 
7,750 
5,000 

197,874 
201,518 
351,627 
109,645 

2,500 

1,250 

7,000 

500 

143,380 

114,667 

267,382 

58,462 

1,250 
6,750 
9,750 
3,000 

171,222 
178,036 

To  Continent 

To  America.  _ 

302,839 
73,237 

Total   exports 

21,000 

860,654 

11,250 

583,891 

20,750 

725,334 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
yarns  and  firm  for  shirtings.  Manufacturers  continue 
generally  well  under  contract.  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison,  jj.    . 


Mch 

24 

31 

Apr. 

7 

14 

21 

28 
May 
5  10 

12  '  10 


1911. 


32s  Cop 
Tfirist. 


d. 

&    \\y2 
%    @    11% 


8K  lbs.  Shirt-    Cot'n 

ings,   common     Mid. 

to  finest.         Upl's 


s.  d. 


5  11 
5  11 


s.  d. 


@11 
fell 


9-16(^119-16  5  11  @11     0 

9-16@119-16  5  11  ©11     0 

55     '"•     H%6  0  <an  \y2 

Vi     @     H%6  1  @11     3 


13-16®    11%  6 
15-16®  11%'6 


1M@H 

llA<"  11 


d. 


7.73 
7.70 


1910. 


32s  Con 
Twist. 


10%     ©     11% 
10%     @     11% 


7.83  10%     @  11% 

7.96  10  9-16®  11% 

8.10  10%      (&  11% 

8.27  10%      @  11% 


8.23 


SH  lbs.  Shirt-   .Cot'n 

ings,   common     Mid. 

to  finest.         Upla 


s.  d. 


6%®10 
7     @10 


b.  d. 

1H 

1H 


5  7H@10 

5  7%®10 

5  7%<al0 

5  7%@10 


10ii16®H7-16  5 
8.42  10K      @      11%!5 


©10 
©10 


8.15 
7.96 

7.92 
7.81 
7.87 
7.94 

7.95 
8.12 


SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  89,771  bales.  The  shipments  in  detail,  as  made 
ud  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — May  5 — Baltic,  2,470  upland,  304  for- 
eign; Caronia,  2,658 .?•„„? 

To  Manchester — May  5 — Calderon,  1,028  upland,  255  Sea  Isl..    l.f*<> 

To  London — May  6 — Minnewaska,  150 15Q 

To  Bremen — May  10 — Breslau,  6,227 'Z.%1 

To  Hamburg — May  5 — Cincinnati,  527 527 

To  Rotterdam — May  10 — Camnanello,   150 150 

To  Antwerp — May  5 — Finland,  379 3/9 

To  Reval— May  10— Hellig  Olav,  200 .  £00 

To  Genoa — May  5 — Koenigen  Luise,  1, 477.  _ -May  9 — Cretic,  100  1.577 

To  Naples — May  5 — Koenigen  Luise,  325 3-5 

To  Trieste — May  9 — Laura,  1,503 ,50,n 

To  Japan — May  9 — Indradeo,  100 «  i"? 

GALVESTON — To  Bremen — May  5 — Wittekind,  6,954 6,9o4 

To  Hamburg— May  4 — Calabria,  1,408 A't~~ 

To  Genoa — May  6 — Italia,  10,633 10,6jj, 

TEXAS  CITY — To  Liverpool — May  9 — Median,  1,097 1.097 

NEW    ORLEANS — To    Liverpool — May     5 — Craftsman,     7,564--- 

May  9— Cestrian,  9,924 ~~     I'inn 

To  Manchester — May  11 — Wanderer,  6,500 --   o.3"" 

To  Bremen — May  10 — Black  Prince.   1,624;  Borkum,  3,419... 

May  12 — Californian,  7,000 i£n 

To  Hamburg — May  10 — Borkum,  150 1&0 

To  Barcelona — May  6 — Irene,  25 -5 

To  Genoa — May  6 — Liguria,  3,721 3,72.1 

To  Venice — May  6 — Irene,  369 369 

MOBILE — To  Liverpool — Mav  6 — William  Cliff,  1,655 l,6a5 

PENSACOLA — To  Antwerp — May  8 — Cayo  Domingo,  200 200 

SAVANNAH— To  Bremen— May  6— Ripon,  5,300 5,300 

To  Rotterdam — May  5 — Zaandyk,  439 439 

To  Antwerp — May  6 — Mars,  1,673 1,673 

To  St.  Petersburg — May  6 — Ripon,  100 100 

To  Reval— Mav  6— Mars,  150 150 

BOSTON — To  Liverpool — May  9 — Cymric,  435 435 

BALTIMORE — To  Liverpool — May  5 — Vedamore,  1,428 1,428 

PHILADELPHIA — To  Liverpool — May  5 — Haverford,   100 100 

SEATTLE — To  Japan — May  9 — Inaba  Maru,  50 50 

Total    89,771 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

April  21.  April  2S.  May  5.  May  12. 

Sales  of  the  week bales.  61,000  65,000  50,000  42,000 

Of  which  speculators  took..  2.000  1,000  8,000  3,000 

Of  which  exporters  took...  3,000  1,000  3,000  2,000 

Sales,   American 52,000  56,000  43.000  34,000 

Actual  export 7,000  6,000  14,000  11,000 

Forwarded 79,000  65,000  76,000  76,000 

Total   stock — Estimated 1,085,000  1,034,000  962,000  923,000 

Of  which   American 953,000  904,000  837,000  794,000 

Total  imports  of  the  week 58,000  20,000  16,000  40,000 

Of  which  American 29,000  9,000  11,000  26,000 

Amount  afloat 74,000  75,000  86,000  104,000 

Of  which  American 39,000  37,000  42.000  45,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 
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s>„  ■        .    ,.     Wednesday. 


< 
12:15 

P     M 


Mid.  upl'd 

Sales 
Spec  4exp 


6,000 
600 


Futures.     Stead}  at 
Market         4@5]    p 
opened       I    advance 


Quiet. 


8.30 

6,000 

600 

;  |    .1    |.l 

dec   i"  !  ■ 
i.t    adv 


Market 

I 

p.  M.     J    advance 


Dull,  but 

8.37 

8.000 
600 

2<a  3  !  i  pta 
advance. 


demand. 

8.38 

7,000 
iOO 

Firm  at 

2(3  3'  .  pis 
advance. 


lay.      Friday 


Quiet. 


8.35 

8,000 
500 


Dull. 


8.42 


4 ,000 
100 


Steady  at     Steadj  al 

3<§  i '..  pis    i<>  r, '  ,  ,,is 
decline        advance. 


Quiet  ,        jteadj  at     Steadj  at    Quiet   at   2  Ba'l] 

L@7pts.       l@8pta.    pts.  dec.  to  in. 
,i,.,.if.,„     I   usance.   '  advance.    '-'  pts.  advJ   | 


advance,      advance 


adv. 


The  prices  for  futures  at  Liverpool  for  each  day  are  giver 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  slated. 

The  prices  are  g  «ce  and  lOOito.     Thus,  8  03  means  8  0 


May  6 

to 
May  12. 


Sat. 


12  M 
p.m. 


1 2  H 
p.m. 


Mon. 


May    «  ";i 

May-June    7  98 

June-July  ~  90 

July-Aim.        -7  82i; 

Auk. -Sep.     ...  7  54 

Sep  .-Oct  7  li  y 

Oct.-Nov.  -  6    92  ':• 

Nov  .-Dec. 6  86  H 

Dec-Jan 6  81  Vi 

Jan  .-Feb 6  84  H 

Feb  .-Men.  r,  84  u 

Mch.-Apr. 6  84  H 


1 
p.m.  p.m. 

on  '..  00  '■  ■ 
9  5  ■■■  95  'a 
87  |88 
80  '80 
51  H  50 
on  06 
87 
81 
79 
79 
79 
79 


89 
83 

81 
HI 
81 
81 


Tues.    Wed.    Thurs. 

Ft 

i. 

12  V< 

4   12  K 

4   12  X 

4 

12J4,  4 

p.m. 

p.m.  p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

or,  '  . 

07   08  y 

11   05 

09 

12H 

loy 

02 

<>::  i.,  oi 

08   03 

07 

10 

08 

93 

93  H  95 

99   95 

98  i. 

02 

98i/2 

8  5 

85  y   87 

91   87^ 

91 

'.I  l  !  . 

91 

52 

52  y  55 

60  H   59 

62  H 

66  y 

64 

08 

08   10  H 

14   13 

14 

1  '•»  '  2 

n\4 

89 

&S'A   91 

94  Vi   93  '  , 

94  y 

00 

97 

83 

82  H  85 

88 H  87 M 

88j/2 

94 

91 

81 

HOy   83 
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BREADSTUFF?. 

Friday  Night,  May  12  1911. 
Flour  has  naturally  sympathized  to  some  extent  with 
wheat,  although  the  reports  in  regard  to  the  conditions  of 
the  flour  trade  at  the  West  and  Northwest  have  not  been  as 
a  rule  of  a  very  inspiriting  kind.  Often  they  have  been  quite 
the  contrary.  But  of  course,  as  in  all  other  branches  of 
manufacturing,  the  raw  material  cannot  advance  sharply 
without  the  fact  having  some  effect  on  the  market  for  the 
manufactured  product.  The  demand  here  has  somewhat 
increased.  The  tone  is  steadier  even  if  prices  have  not 
markedly  changed.  Of  late,  however,  Kansas  City  has  re- 
ported some  increase  in  the  demand  for  flour  there.  The 
trade  here  during  the  last  day  or  two  has  been  quite  small. 

Wheat  has  advanced  under  the  stimulus  of  heavy  covering 
of  shorts  and  of  new  "long"  buying,  itself  the  result  of  bullish 
news  and  rumors  of  various  kinds.     Chief  among  these  is 
news  of  one  sort  of  another  which  has  created  the  impression 
that  Europe's  surplus  crop  of  wheat  this  year  is  to  be  smaller 
than  last  year's,  and  that  the  importing  countries  will  have 
to  buv  more  freely  from  the  United  States  than  for  years 
past.  -  Therefore,  although  the  May  deal  has  attracted  less 
attention  and  the  price  of  that  option  has  actually  declined, 
the  market  has,  despite  downward  reactions,  from  time  to 
time  exhibited  a  degree  of  strength  which  has  attracted  much 
attention.     Dry  weather  at  the  Northwest  was  for  a  time  a 
leading  feature.     The  statistical  news  has  favored  the  bulls. 
The     Northwestern     stock     has     steadily     decreased.     The 
visible  supply  in  the  United  States  and  Canada  has  within  a 
week  decreased  not  far  from  4,000,000  bushels,  or  more  than 
double  the  decrease  during  the  same  time  last  year.     The 
European  markets  have  been  advancing.     Argentina  ship- 
ments show  some  decrease.     The  world's  stock  decreased  last 
week    no   less   than    12,404,000   bushels,    against    7,289,000 
in  the  previous  week  and  7,278,000  last  year.     In  Europe 
alone  the  decrease  was  7,810,000  bushels,  against  2,928,000 
bushels     the    previous     week     and    4,910,000    during    the 
same     week     last    year.    The     offerings     of     native     wheat 
in  France,   Germany,   Hungary  and   Italy  have  been   com- 
paratively small.      Harvesting  in  India  is  interfered  with  by 
the  plague.     Russia  is  said  still   to  need  rain.     Some  bad 
crop  reports  have  been  received  from  that  country.     Europe 
has  been  raising  its  bids  here  and  at  the  West.     Some  ex- 
port business  has  been  done.     On  the  other  hand,  beneficial 
rains  have   latterly   fallen   in   the    American   and   Canadian 
Northwest.     Russia  and  Roumania  have  both  had  some  ram . 
The  last  Government  crop  report  was  considered  favorable 
and  for  the  moment  depressed  prices.      Large  quantities  of 
wheat  have  been  forwarded   to   Chicago   to  fighl    the    May 
bull  deal.     The  stock  in  Europe  is  still  close  to  98,000,000 
bushels,  or  about  10,000,000  bushels  more  than  a  year  ago, 
and  the  size  of  the  European  crop  cannot  be  foretold  in  May. 
It  may  turn  out  to  be  much  larger  than  bull  speculators  are 
predicting.     The  consensus,  however,  is  that  a  big  crop  will 
be  raised  in  this  country  and  that  the  foreign  supply  will  not 
be  so  large  as  in  recent  years.      If  this  idea  is  correct,  there 
may  be  some  interesting  developments  later  in  the  season. 
To-day  prices  declined  and  then  advanced  on  strong  cables, 
and  a  report  asserting  that  Kansas  will  not  raise  much  inure 
than    75,000,000    bushels,    as    against    01,000,000    in     1910, 
85,000,000  in  1909  and  78,000,000  in  1908,  and  statements 
that   in  parts  of  (lie  Southwest  where  severe  drought   was  re- 
ported  last   fall  and  winter,  the  prospects  are   not    flattering. 
Some  96,000  bushels  for  export  have  just   been  sold  at   the 
outports. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tin'.-..    Wed.  Thurs.  Fri. 

No.  2  red  winter  95  y     95  U      95  96  %      »8 '..      98 

May  delivery  in  elevator oa%    95 H     95        96K     97H     98H 

July  delivery  in  elevator 95  95  93  7-S      94^      90  !»      97M 


DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 
DAll.i    U'1™"""  Sat       Mon     Tues      ,,-,,,,    r/l ,,,„,.  i ... 

May  delivery  In  elevator  -94  H     94  «     93  H     j)J;i     ■'.';         ';>^ 

i  ,,ii    iirllverv  In  (  evalor 88J4      88  y»     86%      87%     ears     wo  '/* 

SeptembCTdellvery -to  elevator 87',     87 %    86 y    87 K     88%    89 a 

Indian  corn  has  made  only  a  small  net  advance,  as  the 
weather  has  been  favorable  for  marketing  and  planting. 
Then  too,  Danuluan  offerings  in  Liverpool  have  increased. 
The  ca  h  demand  at  the  West  has  not  been  brisk.  Foreign 
bids  have  been  too  far  out  of  line  to  admit  of  much  export 
business.  The  poorer  grades  at  Chicago  have  declined  in 
price  The  world's  weekly  exports  have  increased,  especially 
from 'the  Danube  country.  The  American  visible  supply  is 
decreasing  rather  more  slowly  than  a  year  ago.  July  corn 
Ins  been'  sold  !>v  influential  interests.  Yet  the  effect  of 
higher  prices  for  wheat  has  been  perceptible.  Foreign  mar- 
kets too,  have  risen.  Cash  prices  in  this  country  have  ad- 
vanced There  has  been  some  business  for  export  and  it  is 
felt  that  if  wheat  rises  corn  must  follow.  To-day  prices 
were  easier  for  a  time  and  then  rallied  with  wheat.  The 
offerings,  however,  were  larger. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 
UAiLr   oi.oon>  Sgt       M(m     Tues      Wga   TflurSi  frri. 

, ...,h  rf)rn  nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  "in" elevator^ 60%      60%      59%      60  61)4      61 

DAILY    CLOSING    I'RICES   OF   CORN   FUTURES  IN  CHICAGO. 

May  delivery  in  elevator 53%     52%     52%     53%     54%     53% 

July  delivery  In  elevator...  -^  >A     51  %     51  %     o2  %     52  A     5      , 

September  delivery  in  elevator  .  ->3  %     52%     52%     o2  %      53%     i>A  y2 

Oats  have  advanced,  though  the  weather  has  been  gener- 
ally favorable  and  seeding  at  the  Northwest  has  been  practi- 
cally completed.  Some  complaints  of  dry  weather  have 
been  heard  from  the  Southwest,  but  take  it  for  all  in  all,  the 
weather  conditions  in  the  United  States  have  been  good. 
The  cash  demand  has  been  only  fair.  But,  shorts  evidently 
intimidated  by  the  recent  unhappy  experiences  of  the  bears 
in  wheat,  have  at  times  been  good  buyers.  In  any  case,  the 
market  could  not  ignore  the  firmness  of  other  gram.  To-day 
prices,  though  at  one  time  lower,  advanced  later. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.  Tues.    Wed. Thurs 

Standards 39  H  39  jtf  39 

No    2  white.    39%  39%  39  % 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES 

Sat .  Mon .  Tues . 

May  delivery  in  elevator 32%  32  31  H 

July  delivery  in  elevator 32%  32%  31% 

September  delivery  in  elevator 31%  31%  31% 

The  following  are  closing  quotations: 

FLOUR 

Winter,  low  grades $2  75@53  2  5 

Winter  patents. 4  55®    4  71 

Winter  straights 4  00@ 


Fri. 

39  40  40 

39%      40%      40% 
IN  CHICAGO. 
Wed.  Thurs.  Fri. 
32  %      33  %     34  % 
32  %      33  %      34  % 
32%      33%      33% 


4  25 
3  70 

5  40 


Kansas  straights,  sack. 54  10@$4  40 
Kansas  clears,  sacks —   3  60@    4  00 

City  patents -  6  00@   6  40 

Rye  flour 4  65@    5  25 

Graham  flour 3  90@    4  0( 


4  65 i Corn  meal,  kiln  dried..         3  00 
4  251 

GRAIN 

Corn,  per  bushel — 

No.  2 elevator 

Steamer elevator 

No.  3    elevator 

Rye.  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 


Barley — Malting 1    15@1 


Cents 

Nominal 

59% 

Nominal 

Nominal 

Nominal 

17 


Winter  clears 3  45@ 

Spring  patents 5  10@ 

Sprl   g  straights 4  40@ 

Sprlngclears 3  90@ 

Wheat,  per  bushel—  f.o.b, 

N.  Spring,  No.  1 $1  10% 

N.  Spring.  No.  2. 108% 

Red  winter.  No.  2. 99% 

Hard  winter,  No.  2 1  06  % 

Oata,  per  bushel,  new —  Cents. 

Standards 40 

No.  2  white.. --      40% 

No.  3  white... 39% 

AGRICULTURAL  DEPARTMENT  REPORT  ON  CE- 
REALS, &c— The  report  of  the  Department  of  Agriculture, 
showing  the  condition  of  the  cereal  crops  on  May  1,  was 
issued  on  the  8th  inst.,  and  is  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  correspond- 
ents and  agents  of  the  Bureau,  as  follows:  .i„„tiiiM(in(i 

On  May  1  the  area  of  winter  wheat  to  be  harvested  was  about  31.367,000 
acres  or  1  940  000  acres  (6.6%)  more  than  the  area  harvested  In  1910 
and  3, 11 8.000  acres  <9%)  less  than  the  area  sown  last  fall  (34,485,000  acres) . 

The  average  condition  of  winter  wheat  on  May  1  was  86.1 ,  compared  with 
83.3  on  April  1,  82.1  on  May  1  1910   and  86  the  average  for  the  past  ten 

^The  condition  of  the  wheat  crop  on  May  1  of  the  past  five  years  averaged 
85  7%-  in  the  same  five  years  the  final  yield  per  acre  averaged  loo  bushels; 
if  the  above  ratio  should  prevail  this  year  the  condition  of  86-1  ',,  would 
indicate  a  yield  of  15.6  bushels  per  acre,  which  compares  with  15.8  bushels. 
the  final  estimate  of  yield  per  acre  in  1910;  15.8  in  1909  and  15.5,  the  average 
of  the  past  five  years.  On  the  estimated  area  to  be  harvested  15.fi  bushels 
per  acre  would  'produce  5.4%  more  than  the  final  estimate  of  production 
last  year,  9.6%  more  than  the  production  of  1909  and  8.7%  more  than  the 
average  annual  production  of  the  past  five  years.  The  out-turn  of  the  crop 
will  probably  be  above  or  below  the  figures  given  above,  according  as  the 
Change  in  conditions  from  May  1  to  harvest  is  above  or  below  the  average 
change  in  the  past  live  years. 

The  average  condition  of  rye  on  May  1  was  90,  compared  with  89.3  on 
April  1  91  3  on  May  1  1910  and  89.7  the  average  for  the  past  ten  years  on 
May  1 .  EB 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  W  estern 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 


Chicago 

Milwaukee. . 

Duluth 

Minneapolis 
Toledo 

Detroit 

Cleveland  -  - 

St     Louis.  - . 
Peoria 
Kansas  City. 

Total  wk.  '11 

Sainewk    'in 
Samewk.  '09 


bbls.lQblbs.  bush,  fill  fbs.  b 


Since  Aug.    1 
1910-11 
1909-10 

1008-09 


Flour. 


Wheat. 


Corn . 


Oats . 


Barley. 


101.850 
63,000 

9,260 


fi,4<>4 

360 

43,170 

52.200 


160,000 

142,380 

167,625 

1,112,360 

19,000 

34,952 

7,910 

197,609 

9,000 

232,800 


ish.  56  lbs. ■bush.  :V2  lbs.  bush  AXIbs . 
1,685 

S7 


183 

04 
111 
162 
548 
254 
259 


400 
010 
739 
890 
70(1 
277 
120 
750 
,084 
,200 


1.530. 400 
241,400 
134,522 
148,220 
105.01111 
48,520 
59,420 
471.125 
169,643 
242,800 


301,500 
132,600 

11,107 
252,760 


bu .  66  lbs . 
(i.000 
17.340 


2,100 

7.000 
32,400 


276,3101     2,083,636 

256.606       1.438,064 

i      1,693,888 


3.324.170 
1,516,31 1 
1,974,839 


3.151,060  730.557 
-,  ;96,046  mis, 7nl 
2,625.117       703.272 


12  RSI  031  1st  592  418  228,649.602  162,246.938  58,443.837 

6701786 |299  528   I  19  297.907    60.685.349  70.075.817 

16  202887    98337  486  118.oofi.s2fi  135.isl.553  73.736.59g 


Rye. 


o.soo 


1,400 

2,200 


39,740 
59,44  i 

17. 'It 


4,748,571 
6,088,966 
5.787,974 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  6  1911  follow: 


Flour, 

Receipts  at —  bbts. 

New  York -     174,216 


Boston 

Philadelphia  .. 

Baltimore 

New  Orleans  *. 
Newport  News. 

Galveston 

Mobile 

Montreal 

St.  John 


33,679 
57,279 
55,017 
27,895 
429 

5~050 
11,844 
11,000 


Wheat, 

bush. 

692,400 

100,289 

53,330 

31,613 

50,400 

"lLOOO 

295~291 
53,000 


Corn, 

hush. 

279,500 

270,917 

14,000 

85,234 

78,000 

"  2,666 

20,000 
1,191 


Oats, 

bush. 

408,700 

88,810 

163,341 

50,329 

122,000 


1,000 
4,465 
1,000 


Barley, 

bush. 

1,275 

100 


Rye. 

bush. 

19,400 

1,000 


9,767 


4,174 


Total  week  1911..    376,409     1,287,323        750,842        839,645       11,142  24,574 

Since  Jan.  1  1911.-6,347,475   16,728,623  36,208,463   15,099,491   1916,382  272,435 

Week  1910 315,478     3,008,694        536,072     1,143,075     151,465  3,322 

Since  Jan.  1  1910.-6,074,908  22,306,542  17,432,074  14,225,328  1319,906  342,710 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 

ending  May  6  1911  are  shown  in  the  annexed  statement: 


Wheat, 

Exports  from —  bush . 

New  York 446,391 

Boston 95,886 

Philadelphia 

Baltimore 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Montreal 361,000 

St.  John,  N.  B__  53,000 


Corn , 

bush. 

213,883 

38,066 


17,143 
49,000 


20,000 
42,000 


Flour, 

bbls. 

90,068 

10,106 

25,000 

15,421 

15,000 

429 

8,000 

5,050 

18,000 

11,000 


Outs, 
bush. 
15,116 

~2~362 

~3~666 


1,000 

28,000 

1,000 


Rye, 

bush. 


Barley, 
bush. 


8,383 


Peas, 
bush. 
1,394 


Total  week 956,277       380,092   19S.074         50,478 

Week  1910 1,025,357       306,431    105,494       126,875 

The  destination  of  these  exports  for  the 
July  1  1910  is  as  below: 

Flour Wheat— 

Since 

Week      July  1 

Exports  for  week  and    May  6.        1910. 

Since  July  1  to —        66s.  bbls. 

United  Kingdom..,   89,172  3,702,951 


8,383        1,394 

25,619       2,165 

week  and  since 
-Corn 


Continent 36,214  1,667,313 

Sou.  &  Cent.  Amer.  31,278  920,677 

West   Indies 38,356  1,101,477 

Brit.  Nor.  Am.  Cols.     2,000  73,547 

Other  Countries 1,054  202,609 


Since 
Week  July  1 
May  6.  1910. 
bush.  bush. 
685,249  29,771,229 
258,028  16,367,158 
13,000  317,288 
7,549 


25,000 


Since 

Week         July  1 

May  6.  1910. 

bush.  bush. 

131,612   18,711,662 

161,515  21,652,598 

2,330,066 

1,366,224 

14,404 

52,475 


1,000 
62,667 


23,298 


Total 198,074  7,608.574      956,277  46,488,224 

Total  1909-10 105,494  8,312,894   1,025,357  73,096,827 


380,092  44,127,429 
306,431  26,648.504 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  6  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Wheat. 

Corn . 

Exports. 

1910-11.              |     1909-10.     i               1910-11. 

1909-10. 

Week     1       Since 

Since             Week            Since 

Since 

May  6.   I     July  1. 

July  1.        May  6. 

July  1. 

July  1. 

Bushels.  |    Bushels. 

Bushels.     '  Bushels. 

Bzcshels. 

Bushels. 

North  Amer. 

2,112,000  108,683,000 

121,257,000      504.000 

40,181,000 

26,317,000 

Russia  -.   - 

3,800,000  185,744,000 

188,912,000      808,000 

18.322,000 

15,530,000 

Danube 

720,000,   81,154,000 

17,674,000, 1,836,000 

63,816,000 

20,167,000 

Argentina  . . 

3,288,000!   72,554,000 

50,908,000!       

55,499,000 

60,563,000 

Australia 

1,592,000'    50,160,000 

38,212,000       

India 

344,000    40,492,000 

1                   !/    

Oth.  countr's 

320,0001      7,152,000  J39,3'?0,000  \ 

Total 

12176000  545,939.000 

454,283,000  3,148,000 

177,818,000 

122,577,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 


Corn . 


United    i 

United     j 

1 

Kingdom.  ■  Continent.,     Total. 

Kingdom.  ' 

Continent.' 

Total. 

Bushels.    ,   Bushels.    J   Bushels. 

Bushels. 

Bushels,    i 

Bushels. 

May 

61911. _ 

22,152,000  31,528,000  53,080,000 

2,525,000' 

4,326,000 

0,851,000 

April  29  1911.- 

23,336,000  31,592,000  54,928,000 

1,870,000 

3.S25.0001 

5.695,000 

May 

7 1910-- 

34,000,000  15,200,000  49,200,000 

1,870,000 

2,125,000 

3,995.000 

May 

8  1909-. 

24,640,000  15,840,000  40,480,000 

6,715,000 

6,120,000; 

12,835,000 

May 

9 1908. . 

24,320,000  16,240,000'40,560,000 

3,740,000 

6,205,000' 

9.945,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  (3  1911,  was  as  follows: 

AMERICAN  GRAIN  STOCKS. 


New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo 

Toledo 

Detroit 

Chicago 4,639,000 

Milwaukee 96,000 

Duluth 4,011,000 

Minneapolis    10, 628,000 

St.  Louis 777,000 

Kansas  City -   1,700,000 

Peoria. 1,000 

Indianapolis 223,000 

On  Lakes 950,000 


Wheat, 

bush. 

536,000 

66,000 

67,000 

229,000 

17,000 

76,000 

906,000 

537,000 

208,000 


35,000 

86,000 

115,000 

218^666 

228,000 

14,000 

4,583,000 

140,000 

775,000 

905,000 

89,000 

83,000 

1,354,000 

97,000 

418,000 

Total  Miy      6  1911.-25,667,000  6,380,000  9,508,000 

Total  Ap-il  29  1911.-27,605,000  7,180,000  10,638,000 

TotalMay     7  1910-  .24,584,000  9,300,000  8,118,000 

CANADIAN  GRAIN  STOCKS. 

Montreal 393,000  17,000  375,000 

Fort  William 3,264,000             2,938,000 

Port  Arthur 3,322,000             3,015,000 


( 'orn , 

bush. 

203,000 

26,000 

1,000 

177,000 

133,000 

7,000 

834,000 

64,000 

229,000 

1,400,000 

36,000 

278,000 

60,000 

4,0110 

604,000 

33,0  )o 

161,00:) 
2,127,000 


Oats, 

bush. 

332,000 


Rye. 
bush. 
6,000 


.,000 


5,000 
5^66o 


39,000 


61,000 

60.000 
585,000 


Barley, 

bush. 

29,000 

17,000 


12,000 

451,000 

65,000 

1,000 

216,000 

60,000 

3,000 

315,000 

Other  Canadian .  2, 100,000 


TotalMay  6  1911. 
Total  April  29  1911- 
Total  May      7  1910- 


American 
Canadian  . 


.  9,079,000 
.11,082,000 
.   7,143,000 


17,000 

4,000 

138,000 


SUMMARY. 
.25,667,000        6,380,000 
_    9,079,000  17,000 


TotalMay  6  1911- 
Total  April  29  1911. 
Total  May  7  1910. 
Total  May     8  1909. 


.34,746,000 
.38,687,000 
.31,727,000 
.37,084,000 


6,397,000 
7,184,000 
9,438,000 

2,276,000 


1,674,000 

7,002,000 

7,420.000 

368,000 

9,508,000 
7,002,000 

16,510,000 

18,(158,000 
8,486,000 
7,977.000 


1.109,000 
1,455,000 
2,154,000 

75,000 


75,000 
74,000 
73,000 


61,000      1,169,000 
75,000 


61,000 

60,000 

585,000 

356,000 


1,244,000 

1,520,000 
2,227,000 
2,148,000 


THE  DRY  GOODS  TRADE. 

New   York,  Friday   Night,    May   12    1911. 

In  the  primary  cotton  goods  market  the  most  noteworthy 
feature  of  the  week  was  the  heavy  purchases  of  narrow  print 
cloths  by  M.  C.  D.  Borden's  brokers  for  the  American  Print- 
ing Co.,  the  total  amount  thus  taken  being  reliably  estimated 
at  close  to  500,000  pieces,  comprising  four  standard  styles. 
The  goods  were  bought  of  New  England  and  Southern  mills 
at  quoted  prices,  with  the  exception  of  27-inch,  56x52s 
which  were  secured  at  2%c,  or  J^c.  below  the  price  previously 
ruling;  and  it  is  understood  that  these  purchases  practically 
cleaned  the  market  of  goods  of  these  descriptions  in  stock 
or  in  process  of  manufacture,  at  the  prices  offered.  Deliveries 
are  to  be  made  throughout  the  next  ten  weeks.  It  was  also 
announced  that  the  seven  mills  of  Mr.  Borden's  Fall  River 
Iron  Works  Co.  will  go  on  half-time  by  running  alternate 
weeks  until  the  curtailment  equals  the  total  amount  of 
goods  purchased.  For  some  time  past  print  cloth  yarn 
goods  have  been  selling  below  parity  with  raw  material; 
in  other  words,  it  was  cheaper  to  buy  than  to  make  them, 
and  this,  apparently,  was  the  main  reason  why  the  Borden 
interests  entered  the  open  market  on  such  a  large  scale. 
Their  action,  no  doubt,  was  also  due  in  a  measure  to  the 
belief  that  their  purchases,  together  with  the  proposed 
curtailment,  would  serve  to  steady  and  strengthen  the  gray 
goods  market.  That,  in  fact,  has  been  the  result,  for  other 
printers  and  bleachers,  construing  the  American's  purchases 
as  an  indication  of  the  latter's  confidence  in  the  future  of 
finished  goods,  bought  both  narrow  and  wide  goods  more 
freely  than  for  some  time  past,  and  prices  hardened  gener- 
ally, with  moderate  advances  paid  for  some  descriptions. 
The  active  buying  in  this  division  also  imparted  more  firm- 
ness and  confidence  in  various  lines  of  finshed  goods;  in 
particular,  it  has  to  a  large  extent  removed  the  uncertainty 
heretofore  felt  regarding  the  future  course  of  markets  for 
printed  goods  and  other  fabrics,  which  are  governed  by 
conditions  in  print  cloths.  In  short,  the  possibility  of  a 
reduction  in  prints  seems  to  have  passed,  a  development 
highly  important  at  this  time  when  printers  are  about 
ready  to  seek  fall  business,  and  there  is  nothing  in  the 
manufacturing  situation  at  present  to  warrant  expectations 
of  reductions  in  other  lines  of  cotton  goods.  The  activity 
in  print  cloths,  however,  did  not  cause  any  material  increase 
in  trading  in  cotton  goods  generally,  buying  for  the  most 
part  still  being  along  conservative  lines,  although  some 
improvement  in  demand  for  wash  goods  and  other  season- 
able fabrics  resulted  from  the  warmer  weather  during  the 
past  few  days.  Cotton  yarns  continued  quiet,  but  generally 
firm,  in  sympathy  with  the  staple.  The  men's  wear  market 
ruled  quiet  outside  of  fairly  satisfactory  fall  clothing  orders, 
and  dress  goods  lines  were  generally  inactive;  in  both  markels 
offerings  to  clean  up  stocks  were  again  in  evidence. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  6  were  4,612 
packages,  valued  at  $301, -i06,  their  destination  being: 

1911 1910 

Since  Since 

New  York  to  May  6 —  Week.     Jan.  1.  Week.     Jan.  1. 

Great  Britain 16  316  9  855 

Other  Europe 70  376  11  505 

China ---        24,696        10,260        15,018 

India    351  7,648  780         5,518 

Arabia 617        13,158  50  4,768 

Africa 760  2,384  11  1,430 

West    Indies 767        14,527  576        10,394 

Mexico 55  890  44  573 

Central  America 410  6.402  236  2,830 

South  America 096        22,632  507        18,438 

Other  countries 660        14,132  299        15,646 

Total    4,612      107,161         12,783        75,975 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$7,905,488  in  1911,  against  $5,323,028  in  1910. 

Bleached  cottons  displayed  a  firmer  tone,  but  were  in 
moderate  demand,  the  principal  business  done  being  with 
the  cutting  trade  and  underwear  makers.  Light  and 
medium-weight  brown  sheetings  also  showed  increased 
firmness,  with  a  more  general  demand  reported  by  some 
large  handlers.  Little  change  was  noted  in  colored  cottons; 
production  of  the  heavier  lines  s  being  curtailed  materially, 
owing  to  the  low  prices  prevailing.  Crashes  for  fall  were 
priced  during  the  week,  and  some  lines  of  chambrays  were 
offered  to  the  cutting  and  jobbing  trades;  prices  in  both 
instances  remained  unchanged,  despite  the  higher  cost  of 
cotton,  sellers  apparently  desiring  to  secure  enough  business, 
if  possible,  to  keep  mills  occupied  during  the  summer. 
Prints  were  quiet,  but  firm,  owing  to  the  developments  in 
the  print  cloth  market;  printers  are  expected  to  offer  staples 
with  fall  datings  shortly.  Wash  fabrics  have  been  helped 
by  the  warmer  weather,  and  some  fair-sized  contracts  for 
fine  cotton  goods  were  reported  placed  with  mills.  Export 
trade  generally  was  quiet.  Print  cloths,  as  noted,  were 
active,   and  several    descriptions    stronger. 

WOOLEN  GOODS. — In  men's  wear  moderate  re-orders 
were  received  from  clothiers,  the  better  qualities  of  goods 
being  in  most  demand,  but  otherwise  the  market  showed 
little  activity  so  far  as  new  business  is  concerned.  Dress 
goods  generally  ruled   dull   and   featureless. 

FOREIGN  DRY  GOODS.— In  common  with  domestic 
fabrics,  imported  woolens  and  worsteds  moved  rather 
slowly.  Dress  linens  were  taken  more  freely  for  spot  and 
near-by  delivery,  but  forward  demand  showed  no  material 
improvement.  Burlaps  fairly  active  and  firmer;  light- 
weights   now    quoted  3.90c.  to  3.95c.  andlO^-ounce   5.25c. 
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News  Items. 

Colorado.  -Legislature  Adjourns. — The  Legislature  of  this 
State  adjourned  on  May  6.  As  previously  reported,  the 
Federal  Income  Tax  Amendmenl  was  ratified  at  this  session. 

Guthrie,  Logan  County,  Okla. — Commission  Form  of 
Government  Approved. — The  new  city  charter  providing  for 
a  commission  form  of  government  was  adopted,  it  is  stated, 
at  the  election  held  May  3.      See  V.  02,  p.  972. 

Helena,  Mont. —  Water  Bonds  Ordinance  Passed  Over 
Mayor's  Veto.-  -The  ordinance  providing  for  the  submission 
to  the  voters  on  June  26  of  a  proposition  to  issue  $400,000 
.V  ,  bonds  for  the  purchase  of  the  plant  of  the  Helena  Water 
Works  Co.  was  returned  to  the  City  Council  on  May  1  with 
•the  Mayor's  veto.  The  Council  by  a  vote  of  10  to  4,  how- 
ever, refused  to  sustain  the  veto.     See  V.  92,  p.  1266. 

Kentucky. — Commission  Form  of  Government  Upheld. — 
The  Court  of  Appeals  in  a  decision  rendered  May  2  sustains 
the  commission  form  of  government  provided  under  the  Act 
of  the  last  Legislature.  The  ruling  was  made  in  the  case  of 
the  city  of  Newport,  which  adopted  this  form  of  government. 
The  judgment  of  the  Campbell  Circuit  Court  is  reversed. 
The  following  parts  of  the  decision  are  printed  in  the  Louis- 
ville "Courier-Journal"  of  May  3: 

Cities  of  the  second  class  are  now  governed  under  the  Act  of  March  1894. 
The  Act  of  March  1910  is  simply  an  addition  to  that  Act,  giving  the  cities 
of  the  second  class  the  option  to  choose  between  the  two  forms  of  govern- 
ment. If  a  city  does  not  elect  to  be  governed  under  the  Act  of  1910  it 
remains  under  the  Act  of  1894.  If  It  elects  to  be  governed  by  the  Act  of 
1910,  then  the  government  will  be  determined  by  that  Act.  The  Act  of 
1910  does  not  take  the  place  of  the  previous  Act,  although  made  for  the 
government  of  cities  of  the  second  class,  but  merely  gives  them  the  power 
to  substitute  another  form  of  government  in  lieu  of  the  old.  The  Act  of 
1910  does  not  revive  or  extend  the  provisions  of  the  Act  of  1891.  but  leaves 
those  provisions  just  as  they  were  before.  They  simply  cease  to  be  op- 
erative in  a  city  In  which  the  new  system  of  government  is  put  into  effect. 
The  constitution  does  not  require  absolute  uniformity  in  all  cities  of  a 
given  class. 

It  is  evident  that  the  General  Assembly  is  given  the  power  to  pass  a  law 
for  the  regulation  by  counties,  cities,  towns  or  other  municipalities  of  their 
local  affairs  and  allow  it  to  take  effect  upon  its  adoption  by  the  people  of 
the  municipality. 

King  County  (P.  0.  Seattle),  Wash. — Bonds  Declared 
Valid. — In  a  decision  rendered  April  29  Judge  King  Dyke- 
man  of  the  Superior  Court  upheld  the  legality  of  the  $1,750,- 
000  harbor  bonds  voted  on  Nov.  8  1910. 

It  was  claimed  that  the  bonds  for  the  Lake  Washington  Canal,  the  Du- 
wamish  waterway,  the  Renton  waterway  and  for  municipal  wharf  site, 
should  have  been  voted  upon  as  separate  propositions.  The  Court  holds. 
however,  that  these  improvements  are  all  related  parts  of  a  general  plan  of 
harbor  development  and  were  properly  included  In  one  bond  issue.  It  is 
stated  that  the  case  will  now  go  to  the  Washington  Supreme  Court. 

Louisiana. — Bankers'  Association  Advocates  Payment  of 
"Baby  Bonds." — See  item  on  a  preceding  page  under  "Items 
About  Banks,  Bankers  and  Trust  Companies." 

Milwaukee,  Wis. — Annexation  of  Town  of  Lake. — This 
city  recently  annexed  the  town  of  Lake.  The  Milwaukee 
"Sentinel"  says  that  the  section  annexed  comprises  forty- 
four  blocks  of  territory,  which  will  extend  the  city  limits  on 
the  south  from  Cleveland  Avenue  to  Oklahoma  Avenue  and 
adds  8,000  people  to  Milwaukee's  population. 

Mobile,  Ala. — Election  on  Commission  Form  of  Government. 
— An  election  will  be  held  June  5  to  vote  upon  the  question 
of  adopting  a  commission  form  of  government. 

Pennsylvania. — -House  Ratifies  Federal  Income  Tax  Amend- 
ment.—-It  is  reported  that  on  May  10  the  House  of  Repre- 
sentatives voted,  13!)  to  4,  in  favorjof  the  ratification  of  the 
proposed  Income  Tax  Amendment  to  the  Federal  Consti- 
tution.    The  resolution  will  now  go  to  the  Senate. 

Rhode  Island. — Legislature  Adjourns. — The  Rhode  Island 
Legislature  adjourned  shortly  after  midnight  on  May  10. 
On  May  2  a  bill  was  passed  amending  the  law  relating  to 
savings  bank  investments.  We  are  unable  to  print  the 
amended  law  this  week,  however,  owing  to  the  crowded  con- 
dition of  our  columns. 

Wyoming. — New  Count;/  Created. — A  special  election  held 
recently  in  the  eastern  half  of  Converse  County  is  said  to  have 
resulted  in  favor  of  the  creation  of  a  new  county  to  be  known 
as  Niobrara.  At  the  same  election  Lusk  was  chosen  as  the 
county  seat . 


Bood  Calls  a  Rid  Redemptions. 

Helena,  Mont. — Tenders  of  Bonds  Requested. — F.  J.  Ed- 
wards, Mayor,  writes  under'  date  of  May  2  that  there  are 
outstanding  $471,000  4^%  and  5%  bonds.  None  of  these 
is  redeemable  at  this  time,  but  the  city  desires  to  pay  off 
$25,000  or  $50,000  of  the  same,  and  requests  the  holders 
thereof  to  state  at  what  price  they  will  sell  their  holdings 
to  the  city. 

Johnstown  School  District  (P.  0.  Johnstown),  Cambria 
County,  Fa,.—Bo>ul  Call.—Ot  the  $100,000  4<  \  school  bonds 
dated  1906  and  due  June  1  1936,  $23,000  have  been  called 
for  payment  July  1. 

Trinidad,  Colo.—  Bond  Call.— On  Nov.  1  1911  this  city 
will  redeem  at  the  First  National  Bank  in  New  York  City 
bonds  numbered  from  l  to  70  inclusive.  They  are  in  de- 
nominations of  $1,000  each  and  are  dated  Oct.  1   1901. 


Is    required.       Lee   Allen   is   Chairman 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Abington,  Plymouth  County,  Mass. — Description  of  Bonds. 
— The  $3,000  A1',,  30-year  water-refunding  bonds  sold  at 
private  sale  at  107.30  on  April  25  (V.  92,  p.  1203)  are  in  the 
denomination  of  $1,000  each  and  dated  May  1  1911.  Interest 
semi-annual. 

Albany,  N.  Y.— Bond  Sal,.  -On  May  10  the  $100,000  4_% 
10-19-year  (serial)  registered  soldiers'  and  sailors'  memorial 
bonds  described  in  V.  92.  p.  1191,  were  awarded  to  Foster  & 
Lounsbery  of  New  York  City  at  100.071  and  interest.  A  bid 
of  100.051  was  submitted  by  A.  B.  Leach  &  Co.  of  New  York 
City  for  the  entire   issue. 

The  Albany  Exchange  Savings  Bank,  National  Commercial 
Bank,  Union  Trust  Co.  and  the  Mechanics'  &  Farmers'  Bank, 
all  of  Albany,  each  bid  par  tor  $50,000  bonds,  and  the  Home 
Savings  Bank,  also  of  Albany,  offered  par  for  $10,000  bonds. 

Albany,  Athens  County,  Ohio. — Bond  Sale. — The  Bank  of 
Athens  on  May  8  purchased  the  $2,250  0%  3^-year  (average) 
coupon  Wilkes  Street  improvement  assessment  bonds  de- 
scribed in  V.  92,  p.  1050,  at  103.347  and  interest — a  basis 
of  about  4.947%.      The  following  bids  were  received: 

Bank  of  Athens    $2,325  30|Stacy  &  Braun,  Toledo $2,303  50 

Hayden,  Miller  &  Co.,  Cle_    2.308  00  I  New  First  Nat.  Bk.,  Colum.  2,281.50 

Frank  Louther 2.305  00  |  William    Thomas 2.275  00 

Maturity  $450  yearly  on  Sept.  1  from  1912  to  1916  Inclusive. 

Albert  Lea,  Minn. — No  Bond  Sale. — -We  are  advised  that 
there  is  no  truth  in  the  reports,  which  appeared  in  some  of  the 
newspapers,  stating  that  $22,000  4^%  10-year  funding 
bonds  had  been  disposed  of  at  private  sale. 

Alcorn  County  (P.  0.  Corinth),  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  July  5  for  $10,000  road  bonds. 
O.  M.  Hinton  is  Clerk. 

Allen,  Pontotoc  County,  Okla. — Bond  Sale. — An  issue  of 

$25,000  6%  water-works  bonds  was  disposed  of  recently  at 

par  and  interest. 

Denomination  $500.  Date  Dec.  1  1910.  Interest  semi-annual.  Ma- 
turity Dec.  1  1935,  subject  to  call  after  10  years. 

Americus,  Sumter  County,  Ga. — Bond  Offering. — Propos- 
als will  be  received  until  7  p.  m.  May  16  by  the  Mayor  and 
City  Council  for  the  following  30-year  bonds: 

$40,000  4%  street-paving  bonds. 

40,000  4H%  seweraje  bonds. 

25,000  4  '4%  water-works  bonds. 
Certified  check  for  3%  of  bid 
Finance  Committee. 

Arapahoe,  Furnas  County,  Neb. — Bonds  Voted.— Papers 
state  that  an  election  held  May  2  resulted  in  a  vote  of  121 
to  33  in  favor  of  a  proposition  to  issue  $14,000  funding  bonds. 

Astoria,  Clatsop  County.  Ore. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  June  5  by  Olof  Anderson,  City 
Auditor,  and  Police  Judge,  for  $50,000  refunding  bonds. 

Atlanta,  Ga. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  6  by  John  W.  Grant,  Chairman  Finance 
Committee,  for  the  following  4*^%  coupon  (with  privilege 
of  registration)  bonds  aggregating  $1,290,000: 

$210,000  water-works  bonds,  due  $30,000  yearly  on  Jan.   1  from   1919  to 
1925  inclusive. 
180,000  school  bonds,  due  $20,000  yearly  on  Jan.   1  from  1917  to   1925 

inclusive. 
450,000  sewer  bonds,  due  $45,000  yearly  on  Jan.   1   from   1916  to   1925 

inclusive. 
450,000  sewer  bonds,  due  $45,000  yearly  on  Jan.  1  from  1926  to  1935  in- 
clusive.    The  city  reserves  the  right  to  withhold  this  issue  for  a 
future  sale. 
The  above  securities  are  the  balance  of  issues  aggregating:  $3,000,000 
authorized  at  the  election  held   Feb.    15   1910.     Of  the  original  amount, 
$585,000  has  been  taken  by  the  Sinking  Fund  Commission  and  $1,125,000 
had    been    previously    sold.     Denomination    $1,000.      Date   Jan.    1    1910. 
Interest  semi-annually  at  the  City  Treasurer's  office  or  at  the  city's  fiscal 
agency  in  New  York.     Bid  must  be  made  on  a  form  furnished  by  the  city 
and  be  accompanied  by  a  certified  check  on  a  national  bank  for  2%  of  bonds 
bid  for,  made  payable  to  the  "City  of  Atlanta."     The  first  three  mentioned 
issues  will  be  delivered  to   the  purchasers  on  July   1    1911   and   the  last- 
mentioned  issue,  if  sold,  will  be  delivered  Dec.  28  1911. 

The  official  notice  of  tJiis  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Attleboro,  Bristol  County,  Mass. — Temporary  Loan. — A 
loan  of  $20,000  due  in  six  months  was  negotiated  on  May  S 
with  Perry,  Coffin  <fe  Burr  of  Boston  at  3.12%  discount. 

Note   Sale. — The   following   4%    notes   were  also  awarded 

on    May   8   to   Perry,   Coffin    &   Burr   of   Boston. 

$15,000  fire-engine  notes  at  100.44.     Date  May  1   1911.     Maturity  $3,000 
yearly  on  Nov.  1  from  1911  to  1915  inclusive. 

Notes  Withdrawn  from  the  Market. — An  issue  of  $7,000  4% 
high-school  notes  also  awarded  on  May  8  to  Perry,  Coffin  & 
Burr  of  Boston  at  100.313  has  been  withdrawn  from  the 
market. 

Aurora  School  District  No.  131  (P.  O.  Aurora),  Kane 
County,  111. — Price  Paid  for  Bonds. — The  price  paid  for  the 
$120,000  13  1-3-year  and  the  $75,000  20-year  4%  bonds 
awarded  on  April  28  to  N.  W.  Halsey  <fc  Co.  of  Chicago 
(V.  92,  p.  1264)  was  97.815  and  interest — a  basis  of  about 
4.189%.  Five  bids  were  received,  the  lowest  of  which  was 
one  of  96.93  submitted  by  E.  H.  Rollins  &  Sons  of  Chicago. 

Bayonne,  Hudson  County,  N.  J. — Bond  Sale.  —This  city 
has  sold  the  following  bonds: 
$38,000  i"„  city-hall  bonds,  due  Jan.  i  1981, 

c..r>oo  .v.,  playground  bonds,  due  $1,000  yearly. 

121,01)0  .1",,   ta.\    bonds,   due   April    15   1921. 

interest  January  and  July. 

Beloit,  Mitchell  County,  Kan. — Bond  Off  ring. — Proposals 
will  be  received  until  May  i">  by  J.  W.  McCall,  Secretary 
Board  of  Education,  lor  $25,000  ±M%  bonds. 
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Denomination  $500.  Date  July  1  1911.  Interest  semi-annually  in 
Beloit.  Bonds  are  exempt  from  taxation.  Certified  check  for  5500, 
payable  to  the  Secretary    Board  of  Education,  is  required. 

Benton  County  School  District  No.  6  (P.  0.  Prosser), 
Wash.— Bond  Sale.— On  May  4  the  §24,000  10-20-year 
(optional)  coupon  school-building  and  furnishing  bonds 
described  in  V.  92,  p.  112S,  were  awarded  to  Cutter,  May  & 
Co.  of  Chicago  at  par  and  accrued  interest,  less  $350  com- 
mission, for  5s.     Other  bids  received  were  as  follows: 

J.  M.  Holmes,  Chicago $24,000 


For  rol4s. 
Cutter,  May  &  Co.,  Chicago. -S24, 223 

H.  T.  Holtz  &  Co.,  Chicago..  24,211 

C.  H.  Coffin,  Chicago 24,150 

Wm. B.Perkins  &  Co. .Seattle.  24,150 
Davis    &    Struve    Bond    Co., 

Seattle 24,101 

A.  J.  Hood  &  Co.,  Detroit...  24,075 
Washington  Trust  &  Savings 

Banks,  Seattle 24,017 


State  of  Washington 24 ,000 

For  6s. 
S.  A.  Kean  &  Co.,  Chicago.. $24. 504 
Carstens  &  Earles,  Seattle..   24,242 
Woodin,    McNear    &   Moore, 

Chicago 24,240 

Central    Bank    &   Trust   Co., 

North  Yakima 24,000 


Big  Horn  County  School  District  No.  4  (P.  O.  Shell),  Wyo. 
— Bond  Offering. — Proposals  will  be  received  until  1  p.  m. 
May  20  by  S.  I.  Smith,  District  Clerk,  for  $1,000  6%  cou- 
pon school-building  bonds. 

Authority,  Chapter  140  of  Revised  Statutes  of  1910.  Denomination 
$100.  Date  June  1  1911.  Interest  on  Jan.  1  and  July  1  at  the  County 
Treasurer's  office  at  Basin  or  at  the  State  Treasurer's  office  at  Cheyenne, 
as  the  purchaser  may  elect.     Maturity  20  years. 

Blount  County  (P.O.  Marysville),  Tenn. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  May  15 
of  the  $300,000  5%  coupon  pike-road-improvement  bonds 
mentioned  in  V.  92,  p.  1128.  Proposals  for  these  bonds  will 
be  received  until  1  p.  m.  on  that  day  by  the  Pike  Road  Com- 
missioners in  the  office  of  W.  E.  Parham,  Chairman  of  the 
County  Court.  Bidders  are  requested  to  submit  offers  as 
follows:  (1)  for  $20,000  bonds  due  in  10  years;  (2)  for 
$20,000  bonds  due  in  15  years  and  $50,000  due  in  20  years; 
(3)  for  $50,000  bonds  due  in  25  years  and  $50,000  bonds  due 
in  30  years;  (4)  for  $50,000  bonds  due  in  35  years  and  $60,000 
bonds  due  in  40  years;  (5)  for  $150,000  bonds,  with  an  agree- 
ment to  take  the  remaining  $150,000  bonds;  the  said  last  half, 
less  coupons  past  due,  to  be  delivered  after  10  months  and 
not  exceeding  15  months  from  date  of  first  delivery  of  first 
half,  at  the  option  of  the  Pike  Commissioners,  and  (6)  for 
the  entire  $300,000  bonds. 

Denominations,  $100,  $500  or  $1,000.  Date  July  1  1911.  Interest 
semi-annually  at  the  Chase  National  Bank  in  New  York  City  or  at  the 
County  Trustee's  office,  at  the  option  of  the  bondholders.  Maturity  on 
July  1  as  follows:  $20,000  in  1921  and  1926;  $50,000  in  1931,  1936,  1941 
and  1946  and  $60,000  in  1951.  Certified  check  for  1%  of  bid,  payable 
to  T.  F.  Cooper,  Chairman  Pike  Road  Commissioners,  is  required.  Present 
bonded  debt,  $21,200.     Assessed  valuation  for  1911,  $4,378,279. 

Bonham,  Fannin  County,  Texas. — Bond  Election. — An 
election  will  be  held  on  May  15,  reports  state,  to  vote  on  the 
question  of  issuing  $100,000  street-improvement  and  $30,000 
water- works  bonds. 

Boonsboro,  Washington  County,  Md. — Bonds  Voted. — An 
election  held  May  8  resulted  in  favor  of  the  question  of  issuing 
town-hall-site  bonds.     The  vote  was  48  "for"  to  41  "against." 

Bucyrus,     Crawford    County,     Ohio. — Bond    Sale. — The 

$23,500  43^%  6-year  (average)  coupon  street-improvement 

assessment  bonds  described  in  V.  92,  p.  1051,  were  sold  on 

May  2,  it  is  stated,  to  the  Davies-Bertram  Co.  of  Cincinnati 

for  $24,066 — the  price  thus  being  102.40 — a  basis  of  about 

4.046%. 

Maturity  $1,000  each  six  months  from  March  20  1912  to  Sept.  20  1914, 
inclusive,  and  $1,500  on  March  20  and  $1,000  on  Sept.  20  each  year  from 
1915  to  1921,  inclusive. 

Butler  School  District  (P.  O.  Butler),  Butler  County,  Pa. 

—Bond  Sale.— The  $50,000  4%  series  "H"  bonds  offered 
without  success  on  Dec.  5  1910  (V.  91,  p.  1788)  have  been 
sold. 

Denomination  $500.  Date  Nov.  1  1910.  Interest  May  and  November. 
Maturity  30  years,  subject  to  call  as  follows:  Nos.  1  to  30  in  10  years,  31  to 
60  in  15  years  and  61  to  100  in  20  years.     Bonds  are  exempt  from  State  tax. 

Butler  Village  School  District  (P.O.  Butler),  Worthington 
Township,  Richland  County,  Ohio. — Bond  Sale. — On  April  27 
the  $3,600  5%  '3%-year  (average)  improvement  bonds 
described  in  V.  92,  p.  974,  were  awarded  to  the  New  First 
National  Bank  in  Columbus  at  101.75 — a  basis  of  about 
43^%-     Other  bids  received  were  as  follows: 

Security    Savings    Bank    &  ISomerset  Bank,  Somerset.. $3, 647  16 

Trust  Co.,  Toledo $3,661  00  Stacey  &  Braun,  Toledo...   3,626  00 

Haydcn,Miller&  Co.,Clcve_   3,650  00  | 

Maturity  $300  each  six  months  from  April  1  1912  to  Oct.  11917  inclusive. 

Central  Point,  Jackson  County,  Ore. — Bond  Sale. — The 
$14,000  6%  30-year  water-system-extension  bonds  described 
in  V.  92,  p.  1192,  were  sold  on  May  1  to  the  Central  Point 
State  Bank  of  Central  Point  at  par  and  interest.  All  other 
bids  received  were  rejected,  as  they  were  not  accompanied 
by  the  required  certified  checks. 

Chicago,  111. — Bond  Offering. — Proposals  will  be  received 
until  May  24  for  $500,000  bridge  and  $900,000  funding  4% 
bonds,  dated  July  1  1911.  These  bonds  were  voted  on 
April  4.     See  V.  92,  p.  974. 

Chicago,  111. — Lincoln  Park  District. — Bond  Sale. — On 
May  10  the  $875,000  4%  10-year  (average)  coupon  park- 
improvement  bonds  described  in  V.  92,  p.  1264,  were 
awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at 
par  less  $7,000  commission.  A  bid  was  also  received  from 
C.  F.  Childs  &  Co.,  of  Chicago. 

Christiansburg,  Montgomery  County,  Va. — Bond  Offering. 

— Proposals  will  be  received  until  8.30  p.  m.  May  20  by  E.  S. 

Hagan,  Mayor,  for  $40,000  5%  water-works  bonds. 

Maturity  15  to  30  years.  A  similar  issue  of  bonds  was  awarded  to  S.  A. 
Kean  &  Co.  of  Chicago  in  Dec.  1910  (V.  91,  p.  1789) .  We  are  not  advised 
as  to  why  the  first  sale  was  not  consummated. 


Cincinnati,  Hamilton  County,  Ohic. — Bond  Sale. — On 
May  8  the  $250,000  4%  30-year  coupon  Gilbert  Ave.  viaduct- 
construction  bonds  described  in  V.  92,  p.  1052,  were  sold  to 
the  Union  Savings  Bank  &  Trust  Co.  and  Breed  &  Harrison, 
both  of  Cincinnati,  at  their  joint  bid  of  102.57 — a  basis  of 
about  3.885%.     The  following  bids  were  received: 


Un.Sav.Bk.&Tr.Co.)Cin.$256,425  00 

Brecd&Harrison  ../ 

Cincinnati  Trust  Co.,  Cin  255,151  00 

Field, Longstrcth&Co.,}Cin2  55, 775  00 

Stacy  &  Braun,  Tol_.J 

Seasongood&Mayer,  Cin.  255,700  00 

GermanNat.BanklCin  ._   255,677  00 

Davies-Bertr'mCoj 

Weil,  Roth  &  Co.      1  Cin.    255,585  00 

Citizens'Nat.Bk...] 

Fifth-Third  Nat.Bk.,  Cin.  255,401  00  | 


Provident  Savings   Hank 

&  Trust  Co.,  Cincin.  _  .$255,325  00 
Haydcn,Miller&Co.,  Cle.  25  1,925  00 
Cent.Tr.&SafeD.Co.,  Cin.  254,800  00 
First  Nat.  Bk.,  Norwood  254,750  00 
Atlas  Nat.  Bk.,  Cincin..  254,425  00 
Otis  &  Hough,  Cleveland  254,402  00 
Western-GermanBk.,Cin.  254,205  00 
C.  E.  Dcnison  &  Co.,  Cle.  253,201  80 
New  First  National  Bk., 

Columbus 253,180  00 


Clarkfield,  Yellow  Medicine  County,  Minn. — Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  May  12  (date 
changed  from  May  5— V.  92,  p.  1129)  by  Alfred  Hulteen, 
Village  Recorder,  for  $6,000  6%  village-hall  bonds. 

Denomination  $2,000.  Date  July  1  1911.  Maturity  July  1  1916, 
subject  to  call  after  one  year. 

Clinton  School  District  (P.  O.  Clinton),    Henry  County, 

Mo.— Bond  Sale.— On  April   10  $60,000  5%  school-building 

bonds  were  awarded  to  the  Mississippi  Valley  Trust    Co.  of 

St.  Louis  at  101.50. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annual.  Ma- 
turity May  1  1931,  subject  to  call  after  May  1  1916. 

Coitsville  Township  School  District  (P.  O.  Station  "A" 
Youngstown),  Mahoning  County,  Ohio. — Bond  Sale. — The 
following  bids  were  submitted  on  May  1  for  the  $20,000  4J^% 
1-20-year  (serial)  coupon  school-building  and  repair  bonds 
described  in  V.  92,  p.  1129: 

Seasongood  &  Mayer,  Cin. . .$20,828  |  Davies-Bertram  Co.,  Cin  .  $2,680 
Rud.Kleybolte  Co., Inc., Cin..  20,734  I  New  First  Nat.  Bank,  Colum.  20,666 
Fifth-Third  Nat.   Bank,  Cin.   20,707 1 

Interest  at  the  Commercial  National  Bank  in  Youngstown.  Bonds  are 
tax-exempt. 

Columbiana,  Columbiana  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  20  by  G.  Ernest 
Koch,  Village  Clerk,  for  the  following  4^2%  coupon  street- 
improvement  assessment  bonds: 

$3,872   Fairfield  Avenue  bonds.     Denomination  $387  20. 

4,083   Duquesne  Street  bonds.     Denomination  $408  30. 

6,287  Main  Street  bonds.     Denomination  $628  70. 

1,505  Friend  Street  bonds.  Denomination  $150  50. 
Date  March  1  1911.  Interest  semi-annually  at  the  Union  Banking  Co. 
in  Columbiana.  Maturity  one-tenth  of  each  issue  yearly  from  March  1  1912 
to  March  1  1921,  inclusive.  Bonds  are  tax-exempt  in  Ohio.  Certified 
check  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest. 

Como  Independent  School  District  (P.  O.  Como),  Hopkins 
County,  Tex. — Bonds  Registered. — The  State  Comptroller  on 
May  2  registered  $4,000  5%  20-40-year  (optional)  bonds. 

Conley  School  District,  Kern  County,  Cal. — Bonds  Voted. 
— At  a  recent  election,  it  is  stated,  a  vote  of  58  "for"  to  1 
"against"  was  cast  in  favor  of  the  question  of  issuing  $50,000 
school-building  bonds. 

Cook  County  (P.  O.  Chicago),  111.— Bond  Sale.— The 
$950,000  4%  2-20-year  (serial)gold  hospital,  Series  K,  bonds, 
bids  for  which  were  received  on  May  1  (V.  92,  p.  1265),  have 
been  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago 
at  100.0165  and  interest. 

Cornelia,  Habersham  County,  Ga. — Bonds  Voted. — An 
election  held  April  29  resulted  in  favor  of  the  question  of 
issuing  $5,000  5%  30-year  sewer  bonds.  The  vote  was  104 
"for"  to  9  "against."  Interest  semi-annual.  We  are  ad- 
vised that  these  bonds  will  be  offered  for  sale  about  June  1. 

Crookston,  Polk  County,  Minn. — Bond  Sale. — On  May  9 
the  $150,000  10-year  coupon  park-site-purchase  bonds 
dated  May  1  1911  and  described  in  V.  92,  p.  1129,  were 
awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis  for 
$150,035  (100.023)  and  accrued  interest  for  43^s.  Other 
bids  for  5%  bonds  were  received  as  follows: 


U.   M.   Stoddard    &  Co., 

Minneapolis $150,255  00 

E.  H.  Rollins&Sons.Chic.  150,248  55 
C.  F.  Childs  &  Co.,  Chic.  150,241  50 
Kane  &  Co.,  Minneapolis  150,237  59 
C.  H.  Coffin,  Chicago...  150,151  00 
S.  A.  Kean  &  Co.,  Chic..  150,045  00 
a  Also  submitted   bid   of 


Minnesota  Loan  &  Trust 

Minneapolis o$150,600  00 

Harris   Trust    &   Savings 

Bank,  Chicago "150,508  00 

Thos.  J.  BolgerCo.,  Chic.  150,451  50 
H.  T.  Holtz  &  Co.,  Chic.  150,311  00 
F.  E.Magraw,  St.  Paul..    150,300  00 

♦Also  submitted   bid  of   $150,015   for  4>^s. 
$150,025  for  414s. 

Cumberland,  Allegany  County,  Md. — Bond  Election. — A 
proposition  to  issue  $500,000  water-system  bonds  will  be 
submitted  to  a  vote,  it  is  stated,  on  May  16. 

Cuyahoga  County  (P.  O.  Cleveland) ,  Ohio. — Bond  Offering. 

— Proposals  will  be  received  until  11  a.  m.  May  17  by  the 

Board    of    County    Commissioners,    John    F.    Goldenbogen, 

Clerk,  for  the  following  4>£%  coupon  Irish  Road  No.  2  bonds: 

$10,300  assessment  bonds.     Denomination  $1 ,000,  except  one  bond  of  $300. 

Maturity  on  Oct.  1  as  follows:    $300  in  1911,  $1,000  yearly  from 

1912  to  1919,  inclusive,  and  S2.000  in  1920. 

53,200  county's  portion  bonds.      Denomination  SI  ,000,  except  one  bond 

for  $200.     Maturity  S200  Oct.  1  1911,  $2,000  each  six  months  from 

April  1  1912  to  Oct.  1  1913,  inclusive,  and  $3,000  each  six  months 

from  April  1  1914  to  April  1   1921,  inclusive. 

Authority  Sections  2204,  2295,  6912,  6912-1  and  6913,  General  Code,  as 

amended  and  supplemented  by  an  Act  of  the  General  Assembly  passed 

May  10   1910.     Date  May   1    1911.     Interest  April   1   and  Oct.   1   at  the 

County  Treasurer's  office.     Hid  must  be  made  on  each  issue  separately  and 

be  accompanied  by  an  unconditional  certified  check  for  1  %  of  bonds  bid  for. 

Dayton,   Montgomery   County,  Ohio. — Bond  Offerings. — 

Proposals  will  be  received  until  12  m.  May  18  by  George  W. 

Bish,  City  Auditor,  for  the  following  coupon  bonds: 

$47,000  4M%  funding  bonds.  Denomination  $1,000.  Date  June  1  1911. 
Maturity  $2,000  on  June  1  1927  and  $5,000  yearly  on  June  1 
from  1928  to  1936,  inclusive. 
15  000  4%  Great  Miami  River  improvement  bonds.  Denomination 
$1,000.  Date  April  1  1911.  Maturity  $3,000  yearly  on 
April   1   from   1924  to   1928,   inclusive.  B 
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58(000  -i1.",,  street-improvement  (city's  portion)  bonds.  Denomination 
si. (Kto.     Date  April   1    1911.     Maturity  s.'i.ooo  on  April  l 

1924  arid  $5,000  yc.nl>   on  April  1   from   1920  to  1!).'!."),  Ini 
l\  c. 

13,600  4}$%  street-Improvement  (city's  portion)  bonds.  Denomination 
Si, ooo.  except  one  bond  for  $1,500.  Date  April  l  1911. 
MaturltJ   $1,000  on  April  I    1920  and  $2,o<  on  April  1 

from   i!i2i   to  1926,  Inclusive. 
:>,oon  i  >  , ",,  water-works-system-improvement     and     extension     bonds 
Denomination  51,000.     Date  May  1  10 1 1 .     Maturity  .May  1 

1020. 

Interest  semi-annually  in  New  York.  Bonds  to  be  delivered  and  paid 
for  on  May  IK  1911.  Certified  Chech  on  a  national  bank  for  5%  of  each 
issue,  payable  to  the  City  Auditor,  is  required. 

Proposals  will  also  be  received  until  May  20  by  the  City 
Auditor  for  $25,000  I  '2'  0  coupon  general-lighting  bonds. 

Denomination  $1,000.  Date  June  1  isni.  Interest  semi-annually  in 
New  York.  Maturity  $5,000  on  June '1  every  five  years  from  1920  to  19  10 
Inclusive.  Certified  check  on  a  national  bank  for  SI. 250,  payable  to  the 
City  Auditor,  is  requlr  >d. 

Hands  Authorized. — Ordinances  have  been  passed  providing 

for  the  issuance  of  the  following  bonds: 

$2,500     5%      First  .St.  paving  bonds.      Denomination  $500.      Date  May  1 
1011.      Maturity  $500  every  odd  year  from   May   1    1913  to 
May    1    102  1  ,   inclusive. 
Interest  semi-annual. 

Deerpark  (Town)  Union  Free  School  District  No.  1  (P.  O. 

Port  Jervis),  Orange  County,  N.  Y. — Bond  Sale. — On  May  8 

the  $53,000  4J^%   17  34-year   (average)   bonds  described  in 

V.  92,  p.  1192,  were  awarded  to  Isaac  W.  SherrUl  of  Pough- 

keepsie  at   103.27  and  accrued  interest  — a  basis  of  about 

4.31%.     Other  bids  received  were  as  follows: 


Geo.  M.  Hahn,  New  York.  _  _102.03 
Spltzcr,  Rorick  &  Co.,  N.  Y. 102. 025 
Estabrook  &  Co.,  New  York.  10 1.1 5 


Harris,  Forbes  &  Co.,  N.  Y..  102. 699 

Adams  &  Co.,  New  York 102.489 

John  J.  Hart.  Albany 102.27 

Mtddlctown  Sav.  Bk.,  Mldd.l02.165[ 

Maturity  on  April  1  as  follows:  $1,000  yearly  from  1912  to  1919,  inclusive: 
$2,000  yearly  from  1920  to  1936.  lncluslve;$3,000  yearly  from  1937  to  1939, 
Inclusive,  and  $2,000  In  1940. 

Dixon,  Solano  County,  Cal. — Bonds  Voted. — An  election 
held  May  2  resulted  in  a  vote  of  149  "for"  to  30  "against" 
the  proposition  to  issue  sewer  bonds. 

Durand,  Shiawassee  County,  Mich. — Bonds  Offered  by 
Bankers. — The  Security  Trust  Co.  of  Detroit  is  offering  to 
investors  $12,000  4J^%  2-13-year  (serial)  water-works  and 
electric-light  bonds. 

Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  Security  Trust  Co.  in  Detroit. 

East  Orange,  Essex  County,  N.  J. — Bond  Sale. — The  fol- 
lowing 4%  bonds  were  disposed  of  on  May  8  at  par  and  in- 
terest: 

$100,000  30-year  coupon  (with  privilege  of  registration)  water-supply  bonds 
described  in  V.  92,  p.  1130,  awarded  to  the  Essex  County  Trust 
Co.  of  East  Orange. 
100,000  40-year  coupon  (with  privilege  of  registration)  school-building 
bonds  offered  without  success  on  April  10  (V.  92,  p.  1052)  awarded 
to  the  Savings  Investment  &  Trust  Co.  of  East  Orange. 
25,000  (two  issues)  school  bonds  mentioned  in  V.  92,  p.  897,  sold  to 
Eisele   &  King  of  Newark. 

Bonds  Authorized. — On  May  8  the  City  Council  passed  an 
ordinance  providing  for  the  issuance  of  $15,000  sewer- 
construction  bonds. 

Edgefield,  Edgefield  County,  So.  Car. — Bond  Election. — 
An  election  will  take  place  on  May  18,  it  is  said,  to  vote  on  a 
proposition  to  issue  electric-light-plant  bonds  to  an  amount 
not  exceeding  $15,000. 

El  Dorado  County  (P.  O.  Placerville),  Cal.—  Bond  Sale. — 
On  May  2  the  $120,000  5%  5-34-year  (serial)  court-house- 
building bonds  described  in  V.  92,  p.  206,  were  awarded  to 
N.  W.  Halscy  &  Co.  of  San  Francisco  at  107.08  and  accrued 
interest — a  basis  of  about  4.48%.  Bonds  are  dated  May  1 
1911. 

El  Dorado  School  District  (P.  O.  El  Dorado),  Butler 
County,  Kan. — Bond  Offering. — Proposals  will  be  received 
any  time  for  the  $40,000  5%  high-school-building  bonds 
voted  on  April  25  (V.  92,  p.  1265). 

Ellensburg,  Kittitas  County,  Wash. — Bond  Offerings. — 
In  addition  to  the  $44,000  electric-light  and  $26,000  sewer 
coupon  refunding  bonds  at  not  exceeding  6%  interest  to  be 
offered  at  7:30  p.  m.  May  15  (V.  92,  p.  1265),  this  city  is  also 
offering  for  sale  $110,000  electric-light  and  $260,000  electric- 
light  and  water  bonds.  Bids  are  requested  as  follows: 
(1)  for  the  $70,000  refunding  light  and  sewer  bonds;  (2)  for 
the  $70,000  refunding  light  and  sewer  bonds  and  $110,000 
electric-light  bonds;  and  (3)  for  $70,000  refunding  light  and 
sewer  bonds  and  $260,000  electric-light  and  water  bonds. 
The  two  new  issues  answer  the  following  description: 

$110,000  electric-light  bonds,  of  which  $80,000  is  to  take  up  outstanding 
warrants  and  $30,000   to  enlarge  the  power  canal.     Maturity 
$7,000  yearly  from  1913  to  1922,  inclusive,  and  $10,000  yearly 
from    1923   to   1926,   inclusive. 
260,000  electric-light  and  water  bonds,  of  which  $80,000  is  to  take  up 
outstanding  electric-light  warrants,  $30,000  to  enlarge  the  power 
canal  of  the  electric-light-plant  and  $150,000  to  install  a  water 
system.     Maturity  $10,000  yearly  from  1913  to  1926,  inclusive, 
and  $120,000  in   1927. 
The  two  issues  mentioned  above  arc  to  be  sold  with  the  condition  thai 
they  be  authorized  by  the  voters  at  an  election  to  be  held   next   June. 
Denomination  $1,000.     Date  July  1  1911.     Interest  (rate  to  be  named  In 
bid),   payable  semi-annually  in   Ellensburg  or  at  the  Seaboard   National 
Bank  in  New  York  City.      Certified  check  for  $2,000  is  required. 

Elma,  Chehalis  County,  Wash. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  16  by  the  Town 
Council  for  $10,000  coupon  water-works  system-extension 
bonds  at  not  exceeding  6%  interest. 

Authority  election  held  April  11  1911.  De  tomlnatlon  $500.  Interest 
semi-annual.  Maturity  10  years,  subject  to  call  after  5  vcars.  C.N.  Long 
Is  Town  Clerk. 

Elmore  County  (P.  O.  Wetumpka),  Ala.— Bond  Sale— On 
May  2  the  $70,000  (not  $170,000,  as  at  first  reported)  5(  \ 
30-year  gold  coupon  road-improvement  bonds  described  in 
V.  92,  p.  1052,  were  awarded  to  the  First  National  Bank  in 
Wetumpka  at  104.01  and  accrued  interest — a  basis  of  about 
4.749%.     Other  bids  received  were  as  follows: 


full    maturity.     The   following   proposals   were 


J.  Bolger  Co.,  Chic_$60,601  15 
Toebelman,  Galvest.   60,078  00 


Elyria  School  District  (P.  0.  Elyria),  Lorain  County,  Ohio. 

Bond  Offering.  Proposals  will  be  received  until  12  m. 
May  17  by  S.  S.  Rockwood,  Clerk  of  Board  of  Education,  for 
$12,000  4JV  ,    coupon  school-improvement  bonds. 

Authority  Section  3994,  School  Laws.  Denomination  $500,  Date 
May  17  1911.  Interest  seml-annua  ll\  al  the  Klyria  Savings  &,  Hanking  Co. 
of  Elyria.  The  bonds  are  exempt  from  all  taxes.  Bid  must  be  uncondi- 
tional and  be  accompanied  by  a  certified  check  for  $500,  payable  to  the 
Clerk  of  Board  Of  Education.  Maturity  $1,000  yearly  on  Nov.  17  from 
1917    to    1928,    inclusive. 

Excelsior  Union  High  School  District,  Los  Angeles 
County,  Cal. — Bond  Sale. — James  11.  Adams  &  Co.  of  Los 
Angeles  are  reported  as  having  purchased  $80,000  school 
bonds  for  $31  801— the  price  thus  being  106.008. 

Fort  Bend  County  (P.  0.  Richmond),  Tex-  Bond  Sale. — 
On  May  8  the  two  issues  of  5%  10-40-year  (optional)  bridge 
bonds  aggregating $60,000, described  in  V.  92,  p.  1130,  were 
sold  to  A.  B.  Leach  &  Co.,  of  Chicago  at  101.57  and  interest — 
a  basis  of  about  4.80%  to  the  optional  date  and  about 
4.911%  to 
received: 

A.  B.  Leach  &  Co.,  Chie_  $60,942  OOlThos 
E.  H.  Rollins  &Sons,  Chi.  60,762  00  E.  A 
Woodln.McNear&Moore,Chi60,620  00 1 

These  bonds  were  registered  by  the  State  Comptroller  on  May  4. 

Framingham,  Mass. — Temporary  Loan. — It  is  stated  a 
loan  of  $40,000,  due  Nov.  8  1911,  has  been  negotiated  with 
Perry,  Coffin  &  Burr  of  Boston  at  3%  discount  and  50c. 
premium . 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  15  by  the  Board 
of  County  Commissioners  for  the  following  43^%  road- 
improvement  bonds: 

$8,500  Stahl  road  bonds.     Maturity  $1,500  on  May  1   in  1912,  1913  and 

1914  and  $2,000  on  May  1  In  1915  and  1916. 
12,500  Wilcox  Road  bonds.     Maturity  $2,500  yearly  on  May  1  from  1912 

to  1916  Inclusive. 
18,000  Avery  Road  bonds.     Maturity  $3,500  yearly  on  May  1  from  1912 

to  1915  inclusive  and  $4,000  on  Mav  1  1916. 
31,000  Ring  Road   bonds.     Maturity  $6,000  yearly  on  May  1   from   1912 

to  1915  inclusive  and  $7,000  on  May  1  1916. 
Authority,  Sections  6956-1  to  6956-15  of  General  Code  (Ohio  Laws  101, 
pages  247  to  254  inclusive):  Section  6956-15,  General  Code  (Ohio  Laws  101, 
page  253) ,  and  Sections  2294  and  2295,  General  Code.  Denomination  $500. 
Date  May  1  1911.  Interest  semi-annually  at  the  County  Treasurer's  office- 
Certified  check  on  a  national  bank  or  trust  company  in  Franklin  County 
for  1  %  of  bonds  bid  for,  payable  to  F.  M.  Sayre,  County  Auditor,  Is  required. 

Garrison  Independent  School  District  (P.  O.  Garrison), 
Nacogdoches  County,  Tex. — Bond  Offering. — Proposals  will 
be  received  until  May  20  by  D.  M.  McDuffie,  President  Board 
of  Trustees,  for  the  $10,000  5%  coupon  school-building  bonds 
voted  on  Dec.  10  1910  (V.  91,  p.  1724). 

Denomination  $1,000.  Date  Feb.  1  1911.  Interest  annually  in  New 
York.  Maturity  40  years,  subject  to  call  after  20  years.  A  deposit  of 
2%  of  bid  is  required. 

Geneva,  Ashtabula  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  20  by  W.  E.  Morgan, 
Village  Clerk,  for  the  following  5%  coupon  street-improve- 
ment bonds  mentioned  in  V.  92,  p.  1053: 

$42,500  Main  Street  assessment  bonds.     Authority,  Sections  95,  96    and  97 
of  Municipal  Code.     Denomination  $500.     Maturity  $4,000  in  the 
even  years  and  $4,500  in  the  odd  years  on  Sept.  1  from  1912  to 
1921  inclusive. 
32,500  Broadway  Street  assessment  bonds.     Authority,  Sections  95,  96 
and  97  of  Municipal  Code.      Denomination  $500.      Maturity  $3000 
in  the  even  years  and  $3,500  in  the  odd  years  on  Sept.  1  from  1912 
to  1921  inclusive. 
10,800  Main  Street   (village's  portion)   bonds.     Authority,  Section  53  of 
Municipal  Code.     Denomination  $500.  except  one  bond  of  $300 
Maturity  one  bond  yearly  on  Sept.  1  from  1912  to  1933  inclusive. 
Date  March  1  1911.     Interest  semi-annual.     Bonds  to  be  delivered  and 
paid  for  within  5  days  from  time  of  award.     Certified   check  on  a  bank  In 
Geneva  for  $1  000,   payable  to  the  Village  Treasurer,  is  required.     Pur- 
chaser to  pay  accrued  interest. 

Gibson  County  (P.  O.  Princeton),  Ind.—  Botid  Offering. — 
Proposals  will  be  received  until  4  p.  m.,  Mayl5,  according 
to  reports,  by  Edgar Mauck,  County  Treasurer,  for  $21,000 
4H%  Wabash  Township  free-gravel-road  bonds. 

Denomination  $525.  Date  May  15  1911.  Interest  semi-annual  Ma- 
turity $525  each  six  months  from  May  15  1912  to  Nov.  15  1931  inclusive 
The  bonds  arc  tax-exempt. 

Grand  Junction,  Colo. — Bonds  Voted. — According  to  local 
papers,  the  voters  of  this  city  on  April  29  decided  in  favor 
of  propositions  to  issue  $118,000  street-paving,  $35,000 
sewer-extension  and  $450,000  water-system  bonds. 

Greene  County  (P.  0.  Springfield),  Mo.— Bonds  Voted.— 
Reports  state  that  a  proposition  to  issue  $5,000  road- 
improvement  bonds  was  favorably  voted  upon  at  an  election 
held  in  East  Division  Street  Special  Road  District  on  April  22. 

Greenville,  Butler  County,  Ala.— Bond  Sale.— Spitzer, 
Rorick  &  Co.  of  Toledo  were  awarded  at  par,  it  is  stated  the 
$15,000  bonds  recently  voted  (V.  92,  p.  976). 

Guthrie,  Logan  County,  Okla. — Bonds  Voted. — The  elec- 
tion held  May  3,  according  to  reports,  resulted  in  favor  of  the 
proposition  (o  issue  the  $100,000  bonds  to  equip  and  promote 
Mineral  Wells  Park. 

Hamilton  County  (P.  O.  Chattanooga),  Tenn.—  Bond 
Offering. — Additional  details  are  at  hand  relative  to  the 
offering  on  May  20  of  the  $135,000  school-building  and 
$100,000  Rossville  road-improvement  1J2%  coupon  bonds 
mentioned  in  V.  92,  p.  1266.  Proposals  for  these  bonds  will 
be  received  until  12  m.  on  that  day  by  Joe  V.  Williams 
County  Judge. 

Denomination  $1,000.  Dale  June  i  1911.  Interest  semi-annually  at 
the  National  City  Bank  of  New  Vork  City.  Maturity  June  i  1941,  Certi- 
fied check  for  $1,000.  payable  to  the  ntj  Judge,       required,    official 

circular  slates  i hen-  is  no  litigation  threatened  affecting  anj  issue  of  bonds 
and  that  the  principal  and  Interest  on  previous  issues  nave  been  paid  prompt- 
ly;   also  no  previous  issues  have  ever  been  contested, 
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Hamlet,  Richmond  County,  No.  Caro. — Bonds  Voted. — 
A  proposition  to  issue  $5,000  street-improvement  bonds  was 
favorably  voted  on  at  an  election  held  May  2,  it  is  stated. 

Hancock  County  (P.  0.  Bay  St.  Louis),  Miss. — Bond 
Sale— On  May  1  the  $25,000  6%  5-20-year  (optional)  coupon 
public-road  and  bridge-building  bonds  described  in  V.  92, 
p.  1130,  were  awarded  to  C.  A.  Kinsons  Sons  Co.  at  102.52 
and  accrued  interest— a  basis  of  about  5.419%  to  the 
opional  date  and  5.80%  to  the  full  maturity.  Other  bids 
received  were  as  follows: 

Merchants'  Bank  of  Bay  St.  Louis,  Bay  St.  Louis 102.25 

Hancock  County  Ban!:,  Bay  St.  Louis 102.00 

Whitney-Central  Trust  &  Savings  Bank,  New  Orleans 100.51 

All  other  bids  did  not  comply  with  conditions  and  were  not  considered. 

Harnett  County  (P.  O.  Lillington),  No.  Caro. — Bonds 
Voted. — Papers  state  that  three  townships  in  this  county 
have  each  voted  to  issue  $20,000  railroad-aid  bonds. 

Hickman  County  (P.  O.  Centerville),  Tenn. — Bond  Sale. — 
E.  H.  Rollins  &  Sons,  of  Chicago,  have  been  awarded  $10,000 
bridge  and  $40,000  funding  5%  123^-year  (average)  bonds 
at  101.05— a  basis  of  about  4.882%. 

Houston  County  Common  School  District  No.  3,  Tex. — 
Bonds  Registered. — The  State  Comptroller  on  May  2  regis- 
tered $1,000  5%  10-20-year  (optional)  bonds. 

Idaho. — Description  of  Bonds. — We  are  advised  that  the 
twenty-three  issues  of  10-20-year  (optional)  Idaho  State 
bonds,  aggregating  $1,161,500,  awarded  on  April  19  to  the 
Chicago  syndicate  composed  of  A.  B.  Leach  &  Co.,  the 
Continental  &  Commercial  Trust  &  Savings  Bank  and 
E.  H.  Rollins  &  Sons  (V.  92,  p.  1131)  are  in  denominations 
of  $500  and  $1,000  each  and  are  dated  May  1  1911.  Interest 
Jan.  and  July.  The  bonds  bear  interest  as  follows:  $761,500 
at  4}^%,  $319,000  at  4%  and  $81,000  at  5%.  The  purchase 
price  was  $1,173,125,  or  101. 

Jackson  Township  School  District  (P.O.  Circleville,  R.  F. 
D.  No.  6),  Pickaway  County,  Ohio. — Bond  Sale. — On  May  5 
the  $25,000  4^%  6%-year  (average)  site-purchase  and 
school-building  bonds,  described  in  V.  92,  p.  1131,  were 
awarded  to  the  First  National  Bank  in  Circleville  at  102.33 — 
a  basis  of  about  4.09% .     Other  bids  received  were  as  follows: 

R.  KleybolteCo.,Inc.,Cin.$25,5G7  501  Weil,  Roth  &  Co.,  Cin $25,512  50 

First  Nat.  Bk..  Cleveland.   25.560  20  I  Barto,  Scott  &  Co.,  Colum.  25,385  00 
Seasongond  &  Mayer,  Cin.   25.527  50  |  New  First  Nat. Bk.,  Colum.  25,327  00 
Maturity  S2.000  yearly  on  April  7  from  1912  to  1922  inclusive  and  $3,000 
on  April  7  1923. 

Jersey  City,  N.  J.— Bond  Sale— On  May  5  the  $12,000  4% 
20-year  gold  coupon  (with  privilege  of  registration)  fire-ap- 
paratus bonds  described  in  V.  92,  p.  1193,  were  awarded  to 
the  Sinking  Fund  Commission  at  100.75— a  basis  of  about 
3.946% .  A  bid  at  100.75  was  also  received  from  the  Lincoln 
Trust  Co.  in  Jerse}T  City. 

Jourdanton  School  District  (P.  O.  Jourdanton),  Atascosa 
County,  Tex. — Bond  Election. — An  election  will  be  held 
May  15  to  vote  on  the  question  of  issuing  $20,000  school- 
building  bonds,  according  to  reports. 

La  Grange  Graded  Common  School  District  (P.  O.  La 
Grange),  Oldham  County,  Ky. — Bond  Offering. — Proposals 
will  be  received  on  or  before  May  20  for  $13,500  5%  school 

bonds. 

Denomination  $500.  Interest  from  May  1  1911,  payable  semi-annually 
on  Jan.  1  and  July  1.  Maturity  $2,000  Jan.  1  1917,  $1,500  Jan.  1  1920, 
$1,000  Jan.  1  1922  and  $1 ,000  yearly  on  Jan.  1  from  1924  to  1932,  inclusive. 
Deposit  of  $500  is  required.  Bonds  to  be  delivered  June  1  1911.  No 
bonded  debt  at  present.  Taxable  proprty,  $750,000.  These  bonds  were 
previously  offered  on  May  1    (V.  92,  p.  1055). 

Lee  County  (P.  O.  Marianna),  Ark. — Bond  Sale. — On 
May  1  the  $100,000  Road  District  No.  1  bonds  de- 
scribed in  V.  92,  p.  1055,  were  awarded  to  the  Thos.  J.  Bolger 
Co.  of  Chicago  at  par  and  accrued  interest  for  5}4s.  Other 
bids  were  received  from  Whitaker  &  Co.,  G.  H.  Walker  &  Co., 
A.  G.  Edwards  &  Sons  and  the  Wm.  R.  Compton  Co.,  all  of 
St.  Louis,  and  the  Bank  of  Marianna  in  Marianna. 

Date  May  1  1911.  Interest  Feb.  1  and  Aug.  1  in  Chicago.  Maturity 
on  Aug.  1  as  follows:  $1,000  in  1912,  1913,  1914  and  1915;  $2,000  in  1916, 
1917,  1918  and  1919:  $3,000  in  1920,  1921  and  1922;  $4,000  in  1923.  1924 
and  1925;  $5,000  in  1926,  1927  and  1928;  $6,000  in  1929,  1930,  1931  and 
1932  and  $7,000  in  1933,  1934,  1935  and  1936. 

Lee  County  (P.  O.  Fort  Meyers),  Ga. — Bonds  Proposed. — 
Reports  state  that  the  grand  jury,  just  adjourned,  recom- 
mended that  the  county  officials  issue  bonds  to  build  a  new 
court-house  and  also  $25,000  bonds  for  good  roads. 

Lemoore,  Kings  County,  Cal. — Bid  Rejected. — Reports 
state  that  a  bid  of  $16,165  submitted  by  Adams  &  Co.  of 
Los  Angeles  for  $16,000  sewer  bonds  has  been  rejected. 

Lenoir  City,  Loudon  County,  Tenn. — Bond  Election. — The 
question  of  issuing  $40,000  water-works-system-construction 
bonds  will  be  voted  on  in  the  near  future. 

Le  Sueur  School  District  (P.  O.  Le  Sueur),  Le  Sueur 
County,  Minn. — Bonds  Voted. — A  proposition  to  issue  $10,- 
000  school-building  bonds  was  favorably  voted  on  at  a  recent 
election.  The  vote,  according  to  reports,  was  159  '"for" 
to  29  "against." 

Lexington  Township  (P.  O.  Lexington),  Davidson  County, 
No.   Car. — Bonds  Refused. — A.   J.    Hood    &   Co.   of   Detroit 
have  refused  to  accept  the  $50,000  5%  coupon  road  bonds 
awarded   them    (V.   90,   p.    181)   on   Jan.   3   1910.      We   are  | 
advised  that  the  bonds  are  now  being  offered  at  private  sale,     i 

Lexington  Township  (P.  O.  Alliance),  Stark  County,  Ohio.  , 
— Bond  Sale. — On  Ma}'  6  the  $5,000  Alliance-Lexington  and 
$5,000  Alliance-Harrisburg  5%  coupon  road-improvement 
bonds  described  in  V.  92,  p.  1055,  were  awarded  to  Hayden, 
Miller  &  Co.  of  Cleveland  at  103.76  and  accrued  interest. 
The  following  bids  were  received: 


Hayden,  Miller  &  Co.,  Clcv.$10,378  00|Sec.Sav.Bk.&  Tr.Co..  Tol.$10,315  50 


First  Nat.  Bank.  Cleveland  10.377  00 
Seasongood  &  Mayer.  Cin.  10,366  00 
Stacy  &  Braun,  Toledo...  10,343  33 
Otis  &  Hough,  Cleveland.    10,330  00 


Weil,  Roth  &  Co.,  Cin 10,315  00 

Tillltson    &    Wolcott    Co., 

Cleveland 10,285  50 

Davies-Bertram  Co..  Cin.   *5,202  95 
City  Sav.  Bank,  Alliance.   *5,050  00 
*Bld  for  $5,000.     Maturity  $1,000  yearly  for  10  year.s . 

Libby,  Lincoln  County,  Mont. — Bond  Election. — An  elec- 
tion will  be  held,  according  to  reports,  to  vote  on  a  propo- 
sition to  issue  $20,000  sewer-system  and  improvement  bonds. 

Liberty  County  (P.  O.  Liberty),  Texas. — Bond  Elections. — 
We  see  it  stated  that  in  addition  to  the  election  to  be  held 
in  Liberty  Precinct  on  May  16  to  vote  on  the  proposition  to 
issue  the  $250,000  road-improvement  bonds  mentioned  in 
V.  92,  p.  1131,  a  vote  will  also  be  taken  in  Dayton  Precinct 
on  May  23  on  the  question  of  issuing  $275,000  road-improve- 
ment  bonds. 

Lincoln,  Neb. — Bonds  Voted. — The  election  held  May  2 
resulted  in  favor  of  the  question  of  issuing  the  $50,000  An- 
telope Park  bonds  mentioned  in  V.  92,  p.  900,  it  is  stated. 

Lincoln  School  District  (P.O.  Lincoln),  Lancaster  County, 
Neb. — Bonds  Voted. — The  election  held  May  2  resulted, 
according  to  reports,  in  favor  of  the  proposition  to  issue  the 
$350,000  school-building  bonds  mentioned  in  V.  92,  p.  900. 

Lockwood  Irrigation  District  (P.O.Billings), Yellowstone 

County,  Mont. — Bond  Offering. — This  district  is  offering  for 

sale  $45,000  6%  bonds. 

Denomination  $500.  Maturity  from  4  to  12  years.  Certified  check  for 
5%  is  required.     H.  J.  Coleman  is  Secretary. 

Lompoc  School  District,  Santa  Barbara  County,  Cal. — 
Bond  Sale. — According  to  reports,  $16,000  5%  bonds  have 
been  awarded  to  N.  W.  Halsey  &  Co.  of  San  Francisco  for 
$16,506  80  —the  price  thus  being  103.167. 

Luther,  Boone  County,  Iowa. — Bond  Election. — A  propo- 
sition to  issue  $4,800  water-works-system  bonds  will  be  sub- 
mitted to  a  vote,  it  is  stated,  on  May  29. 

Lynchburg,  Va. — Bonds  Not  Yet  Authorized. — Up  to  May  6 
nothing  had  been  done  regarding  the  issuance  of  $600,000 
street-improvement  bonds. 

Lyon  County  (P.  O.  Dayton),  Nev. — Description  of  Bonds. 


to  the  Lyon  County  Bank  of  Yerington  on  April  12  at  par 
(V.92,  p.  1267)  are  in  the  denomination  of  $1,000  each.  In- 
terest annually  in  January.  Maturity  $3,000  yearly,  be- 
ginning in  1915. 

McClusky  School  District  (P.  O.  McCluSky),  Sheridan 
County,  No.  Dak.— Bond  Sale. — We  are  advised  that  $15,000 
building  bonds  have  been  sold. 

Marietta,  Cobb  County,  Ga. — Bonds  Voted. — An  election 
held  May  1  resulted  in  favor  of  a  proposition  to  issue  $20,000 
electric-light-plant  and  $15,000  water  and  sewer  extension 
bonds.  According  to  reports,  the  vote  was  436  "for"  to  12 
"against"  the  $20,000  issue  and  449  "for"  to  5  "against"  the 
$15,000  issue. 

Marquette,  Marquette  County,  Mich. — Bonds  Voted. — The 
election  held  May  5  resulted  in  favor  of  the  proposition  to 
issue  the  $75,000  water-works-system-improvement  bonds 
mentioned  in  V.  92,  p.  1194.  The  vote  was  386  "for"  to 
102  "against." 

Maryville,  Nodaway  County,  Mo. — Bond  Election. — An 
election  will  be  held  June  6,  it  is  stated,  to  vote  on  a  propo- 
sition to  issue  $15,000  city-hall-construction  bonds. 

Massillon,  Stark  County,  Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  May  19  by  R.  J.  Krisher,  City 
Auditor,  for  the  following  43^%  coupon  paving  bonds: 

$9,030  North  Mill  St.  bonds.      Denomination  $2,000,  except  one  bond  o 
$1,030.     Maturity  on  May  1   as  follows:  $2,000  yearly  from  1912 
to  1915  inclusive  and  $1,030  in  1916. 
2,220  North   High  St.   bonds.      Denomination  $500,  except  one  bond  of 
$220.     Maturity  on  May   1   as  follows:  $50  0  yearly  from   1912  to 
1915,  inclusive,  and  $220  in  1916. 
1,650  Cherry   Street    bonds.      Denomination    $300,    except   one   bond   of 
$450.     Maturity  on    May  1  as    follows:     $300  yearly  from  1912  to 
1915  inclusive  and  $450  in  1916. 
2,650  North   Erie  St.   bonds.      Denomination   $500,   except  one  bond   of 
$650.      Maturity   on   Mav   1    as  follows:   $500   yearly   from  1912    to 
1915  Inclusive  and  $650  in  1916. 
6,880  Duncan  St.  bonds.     Denominations  $1,000,  $2,000  and  $880.     Ma- 
turity on  May  1  as  follows-  $1,000  in  each  of  the  years  1912  and 
1913,  $2,000  in  1914  and  1915  and  $880  in  1916. 
5,200  citv's  portion  street  bonds.     Denomination  $1,000,  except  one  bond 
of  $1,200.     Maturity  on  May  1  as  follows:  $1,000  yearly  from  1913 
to  1916  inclusive  and  $1,200  in  1917. 
Authority  Sections  3914  and  3821,   General  Code.      Date  May  1    1911. 
Interest  semi-annually  at  the  State  Bank  of  Massillon.     Certified  check  for 
5%  of  bonds  bid  for,  drawn  on  some  bank  of  Massillon  and  made  payable 
to  the  City  Treasurer,  is  required.     The  bonds  are  tax-exempt.     Purchaser 
to  furnish  blank  bonds.      The  City  Auditor  states  that  these  bonds  have 
never  been  contested  and  that  there  is  no  litigation  threatening:  also  that 
no  default  has  ever  be«n  made  in  the  payment  of  principal  or  interest. 

Bond  Election  Proposed. — We  are  advised  that  in  all  prob- 
ability a  vote  will  be  taken  at  the  coming  fall  election  on  a 
proposition  to  issue  $150,000  water-plant-purchase  bonds. 

Meadowlands  School  District  (P.  O.  Meadowlands),  St. 
Louis  County,  Minn. — Bonds  Voted. — A  proposition  to  issue 
$9,000  school-building  bonds  carried  by  a  vote  of  44  to  22, 
it  is  stated,  at  an  election  held  April  29. 

Meadows  School  District  No.  9  (P.  O.  Meadows),  Wash- 
ington County,  Idaho. — Bond  Sale. — The  $6,000  5%  coupon 
school-house  bonds  offered  on  Dec.  10  1910  and  described  in 
V.  91,  p.  1528,  have  been  sold  to  the  State  of  Idaho  at  par. 
Maturity  Oct.  29  1930,  subject  to  call,  however,  before  that 
day. 

Midway  School  District,  Kern  County,  Cal. — Bond  Sale. — 
The  $20,000  6%  school-house  bonds  offered  on  May  6  (V.  92, 
p.  1194)  were  purchased  by  the  Security  Trust  Co.  of  Bakers- 
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field  al  104.75.     Denomination  81,000.     Date  May  6  1911. 
[nteresl  annual. 

Milwaukee,  Wis.  Bond  Sale.  On  May  10  the  8100,000 
hospital  and  $350,000  streel  i'->',  l-20-year  (serial)  coupon 
bonds  described  in  V.  92,  p.  1268,  were  sold  to  Blodgel  &  Co. 
of  Boston  al  103.42  a  basis  of  about  4.097%.  The  follow- 
ing bids  were  received: 

Harris  Trust   &  Savings 

Bank,  Chicago  $464,050  00 
Emery.    Peck    &    Rock- 
wood,    COlcagO 463,680  00 

464,670  00(W.  N.  Coler  .V  Co..  X .  Y       16:1.543  00 

Kountze  Bros.,  N\  Y 

404,535  00  Perry,    Coffin    tx    Burr 

i    Boston        

I  A.  ii.  Leach  &  Co.,  Chic. 
464,202  00 (Kissel,    Klnnlcut    &   Co. 

I    New  York    .    

Seasongood  &Mayer, Cm.  464,035  oo|Jno.  E.  DcWolf,  Milw__. 

Minneapolis,  Minn. — Bids. — The  following  bids  were  re- 
ceived on  May  4  for  the  $150,000  \\i%  30-year  coupon  (with 
privilege  of  registration)  park  bonds  awarded  on  that  day 
to  Blake  Bros.  &  Co.  (V.  92,  p.  1268): 

(urtis  &  Sanger,  Boston 


Blodget   tt  Co.,   Boston      $465,390  00 

\    \v.  iiais.y  &  Co.  and 

W.R.Compton&Co.,Chl 

Estabrook     &    Co.    and 

li.  L.   Day  &  CO.,  Host 

Wise.  Tr,  Co.,  \iiiw  .,  and 
Wm.A.Read  &  Co.,Bost 

10.  II .  Rollins  (V  Sons  and 

Cont'l   &  Comm'l  Trust 

&  Sav .  Hank ,  ( Ihlcago 
Prov.  Saw  &  Tr.  Co,  and 


462,694  00 

162,645  00 
462,185  00 

461,758  50 
461.101  30 


Blake  Bros.  &  Co.,  Boston.. 103. 55 

Kountze  Bros.,  New  ,\  ork 103.413 

E.H.  Rollins  &  Sons,  Chic  .103.41 
Wm.  R.  Compton  Co..  St.  L.  103.36 
R.  L.  Dav  &  Co.,  New  York. 103. 34 
Blodget  &  Co.,  Boston  103.293 

Chlsliolm  &  Chapman.  N.  Y. 103.25 
C.  E.  Denlson  &  Co.,  Clev  .  .  103.17 
Harris  Tr.  &  Sav.  Bk.,  Chic  ..103.14 
KIssell,  Klnnlcut  &  Co. .N.Y.  103.13 
R.  M.  Grant  &  Co.,  N.  Y 103.04 


103.033 
Wm.  A.  Read  &  Co.,  Chicago  102.73 
Scan.-Am.  Nat.  Bk.,  Minn_.102.65 
Minn.  Ln.  &  Tr.  Co.,  Minneapl02  .63 
Union  Inv.  Co.,  Minneapolis.  1  02.55 
Ilavdcn,  Stone  &  Co..  Boston  102.38 
Estabrook  &Co..  Chicago.  .102.31 
Seasongood  &  Mayer,  Cincin_!02.07 
\.  W.  Ilalsey  &Co.,  Chicago  102.06 
Wells  &  Dickey  Co..  Minn..  101. 60 
Mercantile  Trust  Co.,  St.  L_.101.25 


Bonds  Authorized. — The  City  Council  on  May  5  authorized 
the  issuance  of  $910,700  school  bonds. 

Monmouth  School  District  (P.  O.  Monmouth),  Polk 
County,  Ore. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  in.  May  20  for  $20,000  5%  school-building  bonds. 
Authority  vote  of  132  to  23  at  election  held  April  8.  V.  92, 
p.  1133.      Maturity  20  years,  subject  to  call  after  10  years. 

Montgomery  County  (P.O.  Rockville),  Md. — Bond  Election 
Proposed. — The  officials  are  considering  a  proposition  to  call 
an  election  to  allow  the  voters  to  determine  whether  or  not 
$12,000  4%  road  bonds  shall  be  issued. 

Mt.  Gilead,  Morrow  County,  Ohio. — Bond  Sale. — Two  is- 
sues of  5%  Center-Marion  Street  paving  bonds  offered  on 
May  3  were  disposed  of  as  follows  to  the  Mt.  Gilead  National 
Bank  of  Mt.  Gilead,  Ohio: 

$1,040  4  if-year  (average)  assessment  bonds  awarded  at  103.173 — a  basis 
of  about  4.196"T, .  Denomination  $140,  except  one  bond  ot  $200. 
Date  Jan.  10  1911.  Maturity  $140  yearly  on  Jan.  10  from  1912  to 
1917  inclusive  and  $200  on  Jan.  10  1918. 
5,495  1-7-vear  (serial)  city's  portion  bonds  awarded  at  103.548 — a  basis  oj 
about4.031%.      Denomination  $785.     Date  Jan.  10  1911 . 

$5,495    bonds.       $1 ,040  bonds. 
Interest  semi-annual.     The  following  bids  were  received: 

Mt.  Gilead  National  Bank.  Mt.  Gilead $5,690  00  $1,073  00 

National  Bank  of  Morrow  County,  Mt.  Gilead..    5,655  50  1,068  60 

Tillotson  &Wolcott  Co.,  Cleveland 5,635  12  1,067  87 

Hayden,  Miller  &  Co.,  Cleveland 5,625  00  

New  First  National  Bank,  Columbus 5,610  00  1,061  00 

Seasongood  &  Mayer.  Cincinnati 5.607  20  1,061  00 

New  Bedford,  Bristol  County,  Mass. — Bond  Sale. — Esta- 
brook &  Co.  of  Boston,  were  awarded,  at  104.57,  the  follow- 
ing 4%  registered  bonds  on  May  10: 

$150,000  sewer  bonds.     Date  May   1    1011.     Maturity  $5,000  yearly  on 

May  1  from  1912  to  1941,  Inclusive. 
85,000  municipal-building  bonds.     Date  May  1  1911.     Maturity  $5,000 

yearly  on  May  1  from  1912  to  1916.  inclusive,  and  $4,000  yearly 

on  May   1    from   1917   to   1931,   inclusive. 
15,000  municipal  bonds.     Date  March  1  1911.     Maturity  $2,000  yearly 

on  March  1  from  1912  to  1916,  inclusive,  and   $1,000  yearly  on 

March  1  from   1917  to  1921,  inclusive. 
150,000  water  bonds.     Date  May   1    1911.     Maturity    $5,000   yearly  on 

May  1  from  1912  to  1941,  inclusive. 
Denomination  $1,000.     Interest  semi-annual. 

The  following  bids  were  received: 


Estabrook  &  Co.,  Boston 104.57 

Old  Colony  Trust  Co.,  Boston_104.17 

Adams  &  Co.,  Boston 103.83 

Blake  Bros.  &  Co.,  Boston. __  103. 67 


Blodget  &Co..  Boston 103.58 

N.W.Harris&Co.Jnc.,   Bost_103.559 

R.  L.  Day  <So  Co.,  Boston 103.529 

E.  H.  Rollins  &  Sons,  Boston  103.077 

Newberg,  Yamhill  County,  Ore. — Bond  Sale. — In  Febru- 
ary the  $80,000  5%  sewer  bonds  mentioned  in  V.  92,  p.  209, 
were  awarded  to  Morris  Bros,  of  Portland  at  about  par  and 
interest. 

Denomination  $500.  Date  Jan.  1  1911.  Interest  semi-annual.  Ma- 
turity ,<  Jan.  1  1931. 

New^Orleans,  La.—  Bond  Sale.— On  May  S  the  $7,000,000 
4%  coupon  public-improvement  bonds  described  in  V.  92, 
p.  979,  were  disposed  of  as  follows:  $4,000,000  to  the  Canal- 
Louisiana  Bank  &  Trust  Co.  and  $3,000,000  to  the  Whitney- 
Central  National  Bank,  both  of  New  Orleans.  The  price 
paidfby  each  was  par  less  a  commission  of  4.6239,  making 
the  net  price  95.3761%. 

The  deposit  of  the  funds  resulting  from  the  sale  of  the  bonds  and  the 
public-improvement  fund  will  be  dividend  between  the  two  banks  in  pro- 
portion to  their  purchases.  The  interest  to  be  paid  on  the  deposits  has 
been  fixed,  it  Is  stated,  at  1%.  All  the  bonds  purchased  by  the  Canal- 
Loulslanal  Bank  and  a  large  part  of  those  awarded  to  the  Whitney-Central 
National  IS. ml;  have  been  disposedof.it  Is  said,  to  the  Equitable  Life 
Assurance  Society,  the  Mutual  Life  Insurance  Co.  and  the  Metropolitan 
Life  Insurance  Co.  The  loan  is  due  Jan.  1  1942,  but  is  subject  to  call  after 
Jan.  1   1!)2S. 

A  bid  of  par  less  6%  commission  (94)  was  also  submitted 
by  the  Inter-State  Trust  &  Banking  Co.  of  New  Orleans. 
This  company,  however,  subsequently  canceled  its  original 
proposal  and  offered  101.10  less  a  commission  of  (>'  ,    (05.10). 

Newport,  Cocke  County,  Tenn. — Bond  Offering. — This 
city  will,  on  May  29,  sell  $40,000  water- works  and  $10,000 
sewer  5%  20-year  bonds. 

New  Rochelle,  Westchester  County,  N.  Y. — Bond  Sale. 
On   May  9  the  $24,900  4^%  S'K-year  (average)  registered 
library   (series  of   1911)   bonds  described   in  V.  92,   p.    1269, 
were  awarded  to  James  R.  Magoffin  of  New  York  for  $25,7  ID 


(103.001)   and   accrued   interest — a   basis  of   about   4.09%. 
Other  bids  received  were  as  follows: 

Adams  &  Co.,  N.  Y $25,653  00  I  Karso.'i,  Son  &Co.,  N.  V      $25,497  44 

Estabrook  &Co..  .\.  Y  25.629  75  1  Harris,  Forbes  &Co.,  N.Y.  25,468  31 

KIssel.KlnnloutA  Cc.N.Y.  25,54  1  on  I  e.  II .  Rollins  &  Sons,  N.Y.  25.462  31 
Parkinson  A  Burr,  N.  Y.  25,533  61  W.  N.  Coler  &  Co.,  N.  Y._   25.454  81 

R,  M.  (irant   ,1c  Co..  N.  ,i       25,531  78   John  J.  Hart.  Albany 25,437  32 

Ferris  &  White.  X.  Y  25.506  00  I 

Maturity  {2,000  yearly  on  May  1  from  1914  to  1925  Inclusive  and  $990 
on  May  1  1926. 

Noble  County  (P.  O.  Perry),  Okla. — Bonds  Proposed. — 
This  county  is  considering  the  issuance  of  $75,000  court- 
In  msc-eonst ruction  bonds,  according  to  reports. 

Noble  Township  (P.O.  Belle  Valley),  Noble  County,  Ohio. 
— Bond  Offering. — Additional  details  are  at  hand  relative 
to  the  offering  on  May  20  of  the  $4,000  4%  highway-con- 
struction bonds  mentioned  in  V.  92,  p.  1133.  Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  day  by  S.  S. 
Barnhouse,  Township  Clerk.     " 

Authority.  Vol.  99.  paircs  308  to  320.  Ohio  Laws.  Denomination  $400. 
Date  May  20  1911.      Interest  annual.      Maturity  $400  yearly  from  1  to  10 

years  inclusive. 

North  Carolina. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  25  by  B.  R.  Lacy,  State  Treasurer, 
at  Raleigh,  for  $310,000  4%  coupon  bonds. 

Denominations  J1.000  and  $100.  Date  July  1  1911.  Interest  semi- 
annually at  the  National  I 'ark  Bank  in  New  York  City.  Maturity  July  1 
1951.  Bonds  are  exempt  from  all  taxes.  Certified  check  for  2%  of  bid. 
payable  to  the  State  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Northern  Colorado  Irrigation  District,  Colo. — Bond  Elec- 
tion.—-Reports  from  Greeley  dated  April  27  state  that  the 
landholders  in  this  district  will  vote  on  the  question  of  issuing 
$2,000,000  ditch  and  reservoir-construction  bonds  within 
six  weeks. 

North  Wildwood  (P.  O.  Angelsea),  Cape  May  County, 
N.  J. — Bonds  Voted. — An  election  held  May  9  resulted  in 
favor  of  a  proposition  to  issue  $60,000  street-improvement 
bonds,  according  to  reports. 

Oklahoma  School  Districts. — Bond  Sales. — Speer  &  Dow 

of  Fort  Smith  have  been  awarded  the  following  6%  20-year 

school  district  bonds  of  this  State: 

$800  Adair  County  No.  39  bonds.      (P.  O.  Wauhillau.) 
15,000  Chelsea  No.  2  bonds.      (Rogers  County.) 
800  Cherokee  County  No.  52  bonds. 

3,500  Choctaw  County  No.  24  bonds.      (P.  O.  Hamden.) 

1,500  Choctaw  County  No.  26  bonds.      (P.  O.  Shoals.) 

1,200  Garvin  County  No.  54  bonds.      (P.  O.  Wvnnewood.) 
10,000  Haskell  No.  10  bonds.      (Muskogee  County.) 

1,500  Haskell  County  No.  39  bonds. 

7,000  McCurtain  County  No.  6  bonds.      (P.  O.  Haworth.) 

1,000  Mcintosh  County  No.  7  bonds.      (P.  O.  Hanna.) 

1,000  Sequoyah  County  No.  44  bonds.      (P.  O.  Muldrow.) 
12,000  Walnwrlght,  Muskogee  County,  No.  56  bonds. 

Ontario,  San  Bernardino  County,  Cal. — Bond  Sale. — 
Papers  state  that  $60,000  5%  water  bonds  have  been  bought 
by  the  Ontario  National  Bank  of  Ontario  for  $63,755— the 
price  thus  being  106.258. 

Palacios  Independent  School  District  (P.  O.  Palacios), 
Texas.— Bonds  Voted. — A  proposition  to  issue  $25,000  school- 
building  bonds  was  favorably  voted  on  at  an  election  held 
May  6,  it  is  stated.     The  vote  was  135  "for"  to  35  "against." 

Palo  Alto,  Santa  Clara  County,  Cal. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  22  by  Frank 
Kasson,  City  Clerk,  for  $45,000  5%  gold  coupon  municipal- 
improvement  bonds. 

Denomination  30  bonds  of  $1,000  each  and  30  bonds  of  $500  each 
Date  June  1  1911.  Interest  semi-annual.  Maturity  $1,500  yearly  on 
Dee.  1  from  1911  to  1940  inclusive.  Bonds  are  tax-exempt.  Certified 
check  for  10%  of  bid,  payable  to  the  City  Clerk,  is  required. 

Pana,  Christian  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  May  15  by  Harry  Stanton,  City  Clerk, 
for  $49,500  water-works-improvement  bonds. 

Perth  Amboy,  Middlesex  County,  N.  3.— Bond  Offering.— 
Further  details  are  at  hand  relative  to  the  offering  on  May  15 
of  the  $47,000  43^%  coupon  school  bonds  mentioned  in 
V.  92,  p.  1269.  Proposals  for  these  bonds  will  be  received 
until  3  p.  m.  on  that  day  by  Charles  K.  Seaman,  City 
Treasurer. 


Denomination  $1,000.  Date  April  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  April  1  1941.  Bonds  to  be  delivered 
on  May  22  1911.  Certified  check  on  a  national  bank  or  trust  company  for 
2%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required  .  The  bonds 
will  be  certified  to  as  to  their  genuineness  by  the  United  States  Mortgage 
&  Trust  Co.  and  their  legality  will  be  approved  bv  Caldwell,  Masslich  & 
Reed  of  New  York  City,  whose  opinion  will  be  furnished  to  the  purchaser. 
Accrued  interest  to  be  paid  by  purchaser.  Bids  to  be  made. on  blank 
forms  furnished  by  city. 

Petty  Independent  School  District,  Lamar  County,  Tex. — 

Bonds  Voted. — The  question  of  issuing  $12,000  5%  10-40- 
year  (optional)  school-building  bonds  carried  at  the  election 
held  on  April  29. 

Pleasantville,  Westchester  County,  N.  Y. — Bond  Sale.— 
On  May  9  the  $3,500  5-11-year  (serial)  registered  water  bonds 
described  in  V.  92,  p.  1269,  were  awarded  to  the  Mount 
Pleasant  Bank  in  Pleasantville  at  105  andfaccrued  interest 
for  4J^s— a  basis  of  about  3.771%. 

Polk  County  (P.  O.  Benton),  Tenn.— Bond$Offering. — 
Additional  details  are  at  hand  relative  to  the  offering  on 
May  20  of  the  (wo  issues  of  5%  coupon  bonds  described  in 
V.  92,  p.  1134.  Proposals  will  be  received  until  12  m.Von 
thai  day  by  James  II.  Williamson,  Chairman  of  the  County 
Court.     The  bonds  answer  the  following  description: 

$50,000  hljhwaj  and  bridge  bonds.     Denomination  $1,000.     Maturity  on 
April   i   as  follows:     $2,000  yearly  from   1814  to  uns  Inclusive: 

$3,000  yearly  from   1919  to  1930  Inclusive,  and  s  1,00(1  in'.l'.i.ll 
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25,000  hlgh-school-building  bonds.     Denomination  $500.     Maturity  $2,- 

000  yearly  on  April  1  from  1912  to  1922  inclusive  and  53.000  on 

April  1  1923. 

Date  April  1  1911.     Interest  annually  at  the  County  Trustees'  office  or 

at  the  Merchants'  National  Bank  In  New  York,  at  the  option  of  the  bolder. 

Certified  cheek  for  $250,  payable  to  the  County  Trustee,  is  required. 

Princeton  School  District  (P.  O.  Princeton),  Mercer 
County,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  May  25  for  the  following  4J^%  coupon  school 
bonds  recently  voted  (V.  92,  p.  110.3): 

$05,000  bonds.     Date   Jan.    1    1911.     Maturity   51,000   Jan.    1    1928   and 

$2,000  yearly  on  Jan.  1  from   1929  to  1960  inclusive.     This  issue 

will  be  delivered  to  the  purchaser  on  June  5. 
42,000  bonds.     Date  Julv  1  1911 .     Maturity  $3,000  yearly  on  Jan.  1  from 

1963  to  1976  inclusive.     This  issue  will  be  ready  for  delivery  July  3. 
5,000  bonds.      Date   July    1    1911.     Maturity   $2,000   Jan.    1    1961    and 

$3,000  Jan.  1  1962.  This  issue  will  be  ready  for  delivery  July  3. 
Denomination  $1,000.  Interest  semi-annually  at  the  National  City 
Bank  in  New  York  or  the  Princeton  Bank  of  Princeton.  Certified  check 
on  a  national  bank  or  trust  company  for  5%  of  bonds  bid  for  is  required. 
Bids  must  be  made  on  blank  forms  furnished  bv  the  District  Clerk  or  the 
U.S.  Mortgage  &  Trust  Co.  in  New  York.  Bonds  will  be  certified  as  to 
genuineness  by  the  U.  S.  Mortgage  &  Trust  Co.  in  New  York  and  the 
legality  will  be  approved  by  the  Hon.  Edmond  Wilson,  Attorney-General 
of  the  State  of  New  Jersey . 

Rochester,  N.  Y.— Note  Sale.— On  May  10  the  $100,000 
local-improvement  notes  due  Jan.  12  1912  and  the  $175,000 
water-works-improvement  notes  due  Jan.  16  1912,  described 
in  V.  92,  p.  1270,  were  awarded  to  Goldman,  Sachs  &  Co. 
of  New  York  at  3.40%  interest.  Other  bids  received  for 
both  issues  were  as  follows: 

Bond    &    Goodman,    New    York 3.60%  interest 

Bank  for  Savings,   New  York 3.60%  interest 

Alliance    Bank,    Rochester 3.75%  interest 

Rogers  County  (P.  O.  Claremore),  Okla. — Bonds  Offered 
by  Bankers. — An  issue  of  $43,000  6%  20-year  funding  bonds 
is  being  offered  to  investors  by  the  Security  Trust  Co.  of 
Detroit.  Denomination  $1,000.  Date  March  1  1911.  In- 
terest semi-annually  in  New  York. 

Rush  Township  School  District,  Scioto  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  18  by  Charles  Nunley,  Clerk  of  School  Board  (P.  O. 
Rushtown),  for  the  $2,000  5%  bonds  voted  on  March  28 
(V.  92,  p.  980)  to  build  a  school-house  at  McDermott. 
Maturity  5  years.  A  deposit  of  5%  of  bonds  bid  for  is 
required. 

Saint  Helena  Union  High  School  District,  Napa  County, 
Cal. — Bond  Election. — An  election  will  be  held  May  22  to 
vote  on  the  question  of  issuing  the  $30,000  school-building 
and  furnishing  bonds,  according  to  reports. 

St.  Johnsville,  Montgomery  County, N.Y. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  May  20  by  George  W. 
Nierman,  Village  Clerk,  for  $36,000  bonds. 

Denomination  $1,500.  Interest,  rate  to  be  named  in  bid,  payable 
annually  at  the  First  National  Bank  in  St.  Johnsville.  Maturity  $1,500 
yearly  after  five  years. 

Saratoga  Springs,  N.  Y. — Bond  Offering. — The  Board  of 
Trustees  will  offer  at  public  auction  at  12  m.  May  19  $150,000 
registered  municipal  bonds  at  not  exceeding  43^%  interest. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annually  at 
the  Adirondack  Trust  Co.  of  Saratoga  Springs  in  New  York  exchange. 
Maturity  56,000  yearly  on  April  1  from  1916  to  1940  inclusive.  Certified 
check  (or  cash)  on  a  national  bank  or  trust  company  for  2%  of  bonds  bid 
for,  is  required. 

Schoolcraft  County  (P.  O.  Manistique),  Mich. — Bond  Sale. 
— The  $40,000  5%  734-year  (average)  road-construction 
bonds  offered  on  May  4  (V.  92,  p.  1135)  were  awarded  to 
E.  H.  Rollins  &  Sons  and  A.  B.  Leach  &  Co.,  both  of  Chicago, 
at  their  joint  bid  of  102.55,  interest  and  blanks — a  basis  of 
about  4.57% .  The  purchasers  have  an  option  on  the  remain- 
ing $50,000  bonds  of  the  issue  at  the  same  price.  The 
$40,000  bonds  mature  part  yearly  from  1912  to  1926  in- 
clusive.    Eleven  bids  were  received  in  all. 

Seattle,  Wash. — Bonds  Sold  During  March  and  April. — 
The  following  special-improvement  bonds  were  sold  by  this 
city  during  March  and  April: 


April  Sales  aggregating  $194,459  30. 
Amount.  Purpose. 

$77,297  88 Grade  and  water 

35,694  35 Grade  and  curb 

2,000  11 Planking 

771  34 Sewer 

2,269  48 Curb  and  gutter 

20,636  93 Curb 

6,166  89 Sidewalk 

5,798  83 Sidewalk 

9,104  70 Sidewalk 

9,783  24 Paving 

2,658  90 Grading 

22,276  65 Sidewalk 


March  Sales  aggregating  $206,627.98. 
Amount.  Purpose. 

$2,438  21* Grade  and  curb 

60,487  80* Paving 

15,959  59* Curbs 

1,333  03* Grades 

22,888  25 Grade  and  curb 

21,761  02 Grade  and  curb 

4,311  08 Sidewalks 

15,079  02 Sidewalks 

5,358  37 Grade  and  curb 

19,571  27 Sidewalk 

22,583  97 Cluster-lights 

6,685  60 Grade  and  paving 

8,170  77 Sewer  and  water 

The  issues  marked  with  an  asterisk  '(*)  carry  6%  interest  and  the  remain- 
ing issues  7%  interest.     They  are  all  subject  to  call  at  any  time. 

Bids. — The  following  bids  were  also  received  on  May  4  for 
the  five  issues  of  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $2,006,000  awarded  on  that  day  to  the 
syndicate  composed  of  the  Continental  &  Commercial  Trust 
&  Savings  Bank,  Harris  Trust  &  Savings  Bank, of  Chicago; 
Merrill,  Oldham  &  Co.,  of  Boston,  and  Dexter-Horton 
National  Bank,  of  Seattle,  for  $2,017,638  (100.58)  and 
accrued  interest.  (V.  92,  p.  1270.) 

E.  H.  Rollins  &  Sons,  N.  W.  Halsey  &  Co.  and  A.  B.  Leach  &  Co.,  all 
of  Chicago,  joint  bid  of  $2,014,908  70  and  interest. 

Farson  Son  &  Co.,  Chicago — $2,008,225  and  interest. 

National  Bank  of  Commerce  in  Seattle — $100,500  for  $100,000  light  bonds 

Sheridan,  Yamhill  County,  Ore. — Bond  Election. — An 
election,  it  is  stated,  to  vote  on  the  question  of  issuing  $7,000 
city-hall-construction  bonds  will  be  held  May  15. 

Shreveport,  Caddo  Parish,  La. — Bond  Sale. — On  May  9 
the  $250,000  4J^%  gold  public-improvement  bonds  described 
in  V.  92,  p.  981,  were  awarded,  according  to  reports,  to  the 
Commercial  National  Bank  in  Shreveport  for  $250,166  66, 
the  price  thus  being  100.066. 


Slidell,  Saint  Tammany  Parish,  La. — Bond  Sale.— The 
Whitney-Central  Trust  &  Savings  Bank  in  New  Orleans  was 
awarded,  according  to  reports,  on  May  8  the  $20,000  5% 
coupon  school-building  bonds  offered  on  April  7  and  de- 
scribed in  V.  92,  p.  904.  All  bids  received  on  April  7  for 
this  issue  were  rejected. 

Smyth  County  (P.  O.  Marion),  Va.—  Bonds  Voted.— On 
May  2  the  voters  authorized  an  issue  of  $100,000  6%  bonds 
for  the  permanent  improvement  of  roads  in  Rich  Valley 
Magisterial  District. 

Somerville,  Middlesex  County,  Mass.— Bond  Sale.— Re- 
ports state  that  on  May  12  Blake  Bros.  &  Co.  of  Boston 
were  awarded  at  102.472  the  following  4%  coupon  bonds: 

$20,000  sewer  loan  bonds.     Maturity  $1,000  yearly  on  April  1  from  1912 

to  1931  inclusive. 
168,000  city  loan  bonds.     Maturity  on  April  1  as  follows:     $14,000  yearly 

from  1912  to  1919  inclusive,  $13,000  in  the  years  1920  and  1921 

and  53,000  yearly  from  1922  to  1931  inclusive. 
Denomination  $1,000.     Date  April   1    1911.     Interest  semi-annually  at 
the  National  Security  Bank  in  Boston.     Bonds  are  tax-exempt  in  Massa- 
chusetts. 

South  St.  Paul,  Dakota  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  May  29  by  J.  R. 
Stevenson,  City  Recorder,  for  $82,000  4J^%  refunding  bonds. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annual.  Ma- 
turity June  1  1931 .  Certified  check  for  2  %  of  bonds  bid  for,  payable  to 
P.  P.  Weins,  City  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Summit  County  (P.  O.  Akron),  Ohio. — Bond  Offering. — 

Proposals  will  be  received  until  11  a.  m.  May  15  by  the  Board 

of  County  Commissioners,  Charles  L.  Wirth,  Clerk,  for  the 

following  4  J^%  coupon  road-improvement-assessment  bonds: 

$10,750  Merriman  road  bonds.     Denomination   $1,000,   except  one  bond 

for  $750.     Maturity  $2,000  yearly  on  April  1  from  1912  to  1915 

inclusive  and  $2,750  on  April  1   1916. 

23,000  Merriman  Road  (county's  portion)  bonds.     Denomination  $1,000. 

Maturity  $2,000  yearly  on  Oct.  1  from  1911  to  1920  inclusive  and 

$3,000  on  Oct.   1   1921. 

Authority  Sections  2294,  2295  and  6912  of  General  Code,  as  amended 

and  supplemented  May  10  1910  (101  Ohio  Laws  336) .     Date  May  15  1911. 

Interest  on  April  1  and  Oct.  1  at  the   County  Treasurer's  office.     Bonds  to 

be  delivered  and  paid  for  within  10  days  from  time  of  award.     Bonds  are 

exempt  from  all  taxation.     Certified  check  on  a  bank  other  than  the  one 

making  bid  for  5%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  is 

required.     Purchaser  to  pay  accrued  interest. 

Tenaha  School  District  (P.  O.  Tenaha),  Shelby  County, 

Tex. — Bonds    Voted. — This   district  recently   voted   to   issue 
$3,500  5%  bonds. 
Toledo  School  District  (P.  O.  Toledo),  Lucas  County,  Ohio. 

—Bond  Sale.— On  May  8  the  $160,000  4%  30J^-year  (aver- 
age) coupon  school-building  bonds  dated  May  8  1911  and 
described  in  V.  92,  p.  11 95, were  awarded  to  Breed  &  Harrison 
of  Cincinnati  at  101.58  and  interest — a  basis  of  about  3.911%. 
The  following  bids  were  received: 

Breed  &  Harrison,  Cin__$162,528  00 1  Hayden,Miller&  Co.,Clev.$161,760  00 
Stacy  &  Braun.  Toledo.    1162,364  001  " 
Field,  Longstreth&Co.,Cin./ 

Weil,  Roth  &  Co ]  162,288  00 

Prov.Sav.Bk.&Tr.Co.Cin.) 

Davies- Bertram  Co.jCin.f  162,030  00 

German  Nat.  Bank  /         J 

Otis  &  Hough,  Cleveland]  161,888  57 

Seasongood&  Mayer, Cin.j 

New  First  Nat.  Bk.,  Col.   161,779  00 

Maturity  $40,000  in  each  of  the  years  1940,  1941,  1942  and  1943. 

Trenton,  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  2p.m.  May  23  by  H.  E.  Evans,  City  Treasurer,  for  the 
following  4^2%  coupon  or  registered  bonds. 

$55,000  school-building-addition   bonds   authorized   on   April   14    (V.   92, 
p.  1136).     Certilied  check  for  $1,100  is  required. 
50,000  river-front-improvement    bonds    mentioned    in    V.    92,    p.    1271. 
Certified  check  for  $1,000  is  required. 
Denomination  $100  or  multiple  thereof.     Date  June  1   1911.     Interest 
semi-annual.     Maturity  June  1   1941.     The  certified   checks  in  the  above 
amounts  must  be  drawn  on  a  national  bank  and  made  payable  to  the  City 
Treasurer. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Ventnor  City  (P.  O.Atlantic  City) ,  Atlantic  County,  N.  J 
— Bond  Sales. — -The  $9,000  sewer  (the  unsold  portion  of  the 
issue  of  $25,000  bonds)  and  the  $50,000  Vent'ior  Avenue 
improvement  5%  30-year  bonds  offered  on  Dec.  7  1910  with- 
out success  (V.  92,  p.  487)  have  been  sold.  The  sewer  bonds 
are  dated  Sept.  1  1910  and  the  street  bonds  Nov.  1  1910. 

An  issue  of  $25,000  5%  30-year  refunding  bonds  dated 
Feb.  1  1911,  has  been  disposed  of. 

Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
May  17  for  $100,000  5%  coupon  paving  bonds. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annually  in 
Atlantic  City.  Maturity  June  1  1931.  Bo  .ds  are  tax-exempt.  Certified 
check  for  2%  .payable  to  Robert  W.  Bartlctt.  City  Treasurer,  is  required. 

Wake  County  (P.  O.  Raleigh),  No.  Car. — Bond  Election. — 
An  election  will  be  held  Aug.  31,  according  to  reports,  to  vote 
on  a  proposition  to  issue  $300,000  road-construction  bonds. 

Washington  County  (P.  O.  Washington),  Pa. — Bonds 
Authorized. — The  Grand  Jury  on  May  11  authorized  the 
issuance  of  $500,000  4%  tax-free  road-improvement  bonds. 

Washington  Township  School  District,  Ind. — Bond  Sale. — 
According  to  reports,  $6,500  4J^%  S^-year  (average)  build- 
ing bonds  were  sold  on  April  12  at  102 — a  basis  of  about 
4.102%. 

Webster  Groves  School  District  (P.  O.  Webster  Groves), 
St.  Louis  County,  Mo.— Bond  Sale.— On  May  4  the  $28,000 
4J^%  10-20-year  (optional)  school  bonds  described  in  V.  92, 
p.  1060,  were  awarded  to  the  Mercantile  Trust  Co.  of  St. 
Louis  for  $28,251  (100.896)  a  basis  of  about  4.39%  to  the 
optional  date  and  4.45%  to  full  maturity.  Other  bids 
received   were   as   follows: 


C.  E.  Denison  &  Co.,  Clev.  161,425  80 
Western-German     Bank, 

Cincinnati 161,281  60 

Cleveland  Trust  Co.,  Clev- 

land 160,832  00 

Rudolph    Kleybolte   Co., 

Inc.,  Cincinnati 160,832  00 

First  Nat.  Bank,  Cleve..   160,302  50 
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A.  G.  Edwards  &  Sons,  St.  Louta     'fl™*  » 

\\,n     i!    Compton  Co.,  St.   Louis                        --- --  Z7.e  22  " 

N,  w  .  Hal  ej  a  1  0  .  Chli  ---  il'VZl  00 

1).  Arthur   Bowman,  St.    Louis                              -'•-''• 

Mississippi   Vallej    Trusi    Co.,  St.    I  ".174 

Whitaker  &  Co.,  St.   Louts  .....  p.wfo  uu 

Denomination  $1,000.     Date  June  1  1911.     merest  semi-annual. 

Wellington,  Lorain  County,  Ohio.— Bond  Sale.— On  May  8 
the  $20,000  ■">',,  ll  l-3-year  (average)  coupon  street-im- 
provemenl  (village's  portion)  bonds  described  in  V.  92, 
p  1060,  were  sold  to  the  First  National  Hank  oi  Cleveland 
at  HINDIS  and  interest  a  basis  of  about  4.101%.  Ma- 
turity  8l,(i()()  yearly  on  Oct.  I  from  1915  to  1920  inclusive 
and  81,000  each  six  months  from  April  1  1921  to  Oct.  1  1927, 
inclusive.  The  Following  bids  were  received: 
n,  ,1  Nat.  Bk..  Cleveland  $21,603  73  Seasonfood  &  Mayer.  Cln.$21, 458  00 
Plrnt.Nal  1(1;  Wellington  21.582  00  Staoj  4  ISraun,  Toledo  . .  21,45.5  00 
rat  Nat  Bk'  Wooster  21  537  50  Tillotson&Woloott  Co..Clev.2 1.360  00 
aB.D^BnlSS^cS.'aJ-v     2i,.r,-.r,8(.|W,-ii.uo.h*l-o..«-i"  ^]  •:)•;■' J!" 

Havden    Millers  Co      Clcv.  ::  I  ,.r>  1  2  00   Otis  &  Hough,  Cleveland  .    21,204  00 
New   First    Vat     Bk  ,  Col      21.507  30|Bud.  Klcybolte  Co.,  Inc.,Cin.20,700  00 

West  Milwaukee  (P.  O.  Milwaukee),  Wis.— Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  May  16  by  Samuel 
J.  Breio,  Village  Clerk,  for  $8,000  5%  coupon  water  bonds. 

Denomination  .$100.  Date  March  1  1911.  Interest  payable  in  Mil- 
waukee. Maturity  $500  yearly  on  March  1  from  1913  to  1928  Inclusive. 
No  debt  at  present.      Assessed  valuation    ii)10.   $857,750. 

West  Orange,  N.  3.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  May  16  by  Joseph  McDonough,  Town 
Clerk,  for  $100,000  4J^%  gold  coupon  funding  bonds. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
the  First  National  Hank  of  West  Orange.  Maturity  May  l  1941.  Certified 
Check  on  a  State  or  national  bank  or  trust  company  for  $1,000.  payable 
to  Edward  A.  MoGulrk,  Town  Treasurer,  Is  required.  Bids  must  be  made 
on  blank  forms  furnished  by  the  town.  Bonds  will  be  certified  as  to  their 
genuineness  by  the  United  states  Mortgage  &  Trust  Co.  and  their  legality 
approved  by  Caldwell,  Masslioh  <V  Heed  of  New  York  City,  whose  opinion 
will  be  furnished  to  the  purchaser.    Accrued  interest  to  be  paid  by  purchaser. 

Wilmington,  New  Castle  County,  Del.—  Bond  Sale. — On 
May  9  the  $45,000  refunding  water,  $250,000  street-improve- 
ment and  $100,000  public-park  4lA7c  23-year  (average) 
registered  bonds,  described  in  V.  92,  p.  119(3,  were  awarded 
to  Kountze  Bros,  of  New  York  at  105.721  and  accrued 
interest — a  basis  of  about  4.114%. 

Maturity  as  follows:  $33,100  on  April  1  1933.  $103,550  on  Oct.  1  1933 
.1106,650  on  April  1  1934,  $109,850  on  Oct.  1  1934  and  $41,850  on  April  1 
1935. 


Bros  &  Co 103.71 

&  Sa nger 103.651 

R     I,     Daj    S   Co    103.379 

old  Colony  Trust  Co 103.23 

.  Coffin  &  Burr 103.17 

Rollins  &  Sons 103.158 

N.  W.  Harris     103.157 

llavden.  Stone  &  Co 102.61 


Worcester,  Worcester  County,  Mass. — Bids. — The  follow- 
ing proposals  were  also  submitted  on  Mav  5  for  the  $20,000 
police-station  and  the  $50,000  sewer  4%  10-year  registered 
rnipt  bonds  awarded  on  that  day,  asstated  in  last 
week's  issue,  to  Kinsley  &  A.dams  of  Worcester  at  104.07 
and   104.16,   respectively. 

Kuhn.  Fisher  &  Co 103.901 

Adams  &Co 103.H,  I 

B    M.  Farnsworth  &  Co 10 

Merrill,  Oldham  &  Co 103.839 

Blodgct  &  Co    in:i.KI_'.i 

Estabrook  &  Co lo.i.<  i 

GeorgeA.  Fernald J03 .761 

Edmunds  Brothers  103.76 

The  above  bidders  are  all  of  Boston 

Wyandottte  County  (P.  O.  Kansas  City),  Kans. — Bond 

Sale.— On  May  8  the  $335,000  4%%  30-year  funding  bonds 

described  in  V.  92,  p.  1271,  were  awarded  to  the  Commerce 

Trust    Co.    in     Kansas    City,     Mo.,    at    103.031 — a    basis    of 

about  4.319%.     The  following  bids  were  received: 

Com    Tr   Co      Kan  Citv,  Mo..S:u:>,  1  :>6  |  Sutlierlin  &  Co.,  Kan. C,  Mo. $341, 767 
N.  W.  Ilalscy  &  Co..  Chic.  .    343,582  ]  Win.  R.  Compton  Co.,  St.  L.  341,566 

Yellowstone  and  Musselshell  Counties  Joint  School 
District  No.  27  (P.  O.  Seventynine),  Mont.—  Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  May  20  by  A.  G. 
Fletcher,  Clerk,  for  $2,000  6%  coupon  bonds. 

Denomination  $200.  Date  May  1  1911.  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  20  years,  subject  to  call  after  10  years. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  R.  P.  Heren,  Chairman, 
is  required.  ^ 

Canada,  its  Provinces  and  Municipalities. 

Berlin,  Ont. — Loan  Election. — A  by-law  will  be  voted  upon 
in  the  near  future,  it  is  stated,  providing  for  an  additional 
loan  of  $20,000  for  hydro-electric-power  purposes. 

Burnaby,  B.  C. — Debenture  Sale. — The  following  4^% 
debentures,  aggregating  $958,000,  due  in  1951,  were  recently 
sold,  it  is  stated,  to  Wood,  Gundy  &  Co.  of  Toronto  at 
9G.73:  $500,000  for  new  roads;  $350,000  for  water-works; 
$75,000  for  sidewalks;  $25,000  for  bridges  and  $8,000  for 
schools. 

Carlyle,  Sask. — Loan  Election. — An  election  will  be  held 
May  15,  reports  state,  to  vote  on  a  by-law  providing  for  a 
loan  of  $17,000  for  water-works  purposes. 


NEW  LOANS. 


NEW  LOANS 


$82,000 

City  of  South  St.  Paul,  Minnesota, 

REFUNDING  BONDS 

Office  of  the  City  Recorder  of  the 
City  of  South  St.  Paul.  Minnesota, 

May  6,   1911. 

NOTICE  IS  HEREBY  GIVEN  That  sealed 
proposals  will  be  received  by  the  City  Council 
of  the  City  of  South  St.  Paul,  Minnesota,  at  the 
office  of  the  Cltv  Recorder  of  said  City,  until 
eight  o'clock  P.  M.,  MONDAY,  MAY  29.  1911. 
for  the  whole  or  any  part  of  Eighty-two  Thousand 
($82,000)  Dollars  of  the  refunding  bonds  of  said 
City,  authorized  to  be  issued  by  the  City  Council 
of  said  City  by  resolution  approved  May  First, 
1911,  and  said  bonds  will  be  sold  at  said  time  by 
said  City  to  the  highest  responsible  bidder  or 
bidders  therefor.  Said  bonds  will  be  issued  in 
denominations  of  One  Thousand  ($1,000)  Dollars 
each  and  dated  June  1  1911  and  payable  June  1, 
1931,  and  will  bear  interest  at  the  rate  of  four 
and  one-half  per  cent  per  annum,  payable  semi- 
annually. Said  bonds  are  to  be  issued  for  the 
purpose  of  refunding  outstanding  bonds  of  said 
City.  Each  proposal  must  state  the  total  amount 
of  bonds  bid  therefor,  the  total  amount  offered 
for  the  same,  including  the  premium  and  accrued 
interest  thereon  from  the  date  of  said  bonds  to 
the  date  of  delivery,  and  each  proposal  must  be 
sealed  and  addressed  to  the  City  Recorder  of  the 
said  City  of  South  St.  Paul,  Minnesota,  marked 
on  the  envelope  "proposals  for  bonds"  and  each 
proposal  must  be  accompanied  by  a  certified  check 
on  a  responsible  bank,  payable  to  P.  P.  Weins, 
City  Treasurer,  for  a  sum  equal  to  two  per  centum 
of  the  par  value  of  the  bonds  bid  for  as  a  guaranty. 
The  right  to  reject  any  and  all  proposals  is  hereby 
reserved.  Such  bonds  will  be  delivered  to  the 
purchasers  thereof  at  the  office  of  the  City 
Recorder  of  the  City  of  South  St.  Paul,  Minne- 
sota, or  elsewhere  in  the  United  States,  at  the 
option  of  the  purchaser. 

By  order  of  the  City  Council  of  the   City   of 
South  St.   Paul. 

J.  R.  STEVENSON, 

City  Recorder. 

F.  WML  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDd.. 

CHICAGO,  ILL. 

Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


Proposals  for 


$1,030,000  OF  BALTIMORE  CITY 

Registered  4  Per  Cent  Stock 

PROPOSALS  will  be  received  at  the  Mayor's  office,  City  Hall,  Baltimore,  Md.,  until  12  o'clock 
noon  on  MONDAY,  MAY  15.  1911,  for  the  purchase,  in  whole  or  in  part,  of— 

$100  000  JONES'  FALLS  IMPROVEMENT  LOAN  OF  THE  CITY  OF  BALTIMORE,  redeema- 
ble on  the  1st  day  of  March,  1961,  and  bearing  interest  at  the  rate  of  4  per  centum  per  annum,  paya- 
ble semi-annually  on  the  first  days  of  March  and  September  in  each  and  every  year.  The  interest  will 
commence  March  1,  1911. 

$500,000  SCHOOLHOUSE  LOAN  OF  THE  CITY  OF  BALTIMORE,  redeemable  on  the  1st 
day  of  March,  1961,  and  bearing  interest  at  the  rate  of  4  per  centum  per  annum,  payable  semi-annually 
on  the  1st  days  of  March  and  September  in  each  and  every  year.  The  interest  will  commence  March  1 ,. 
1911. 

$200  000  DOCK  IMPROVEMENT  LOAN  OF  THE  CITY  OF  BALTIMORE,  redeemable  on  the 
1st  day  of  March,  1961.  and  bearing  Interest  at  the  rate  of  4  per  centum  per  annum,  payable  semi- 
annually on  the  first  days  of  March  and  September  in  each  and  every  year.  The  interest  will  com- 
mence March  1,  1911. 

$230,000  CONDUIT  LOAN  OF  THE  CITY  OF  BALTIMORE,  redeemable  on  the  1st  day  of 
December,  1958,  and  bearing  interest  at  the  rate  of  4  per  centum  per  annum,  payable  semi-annually  on 
the  first  days  of  June  and  December  in  each  and  every  year.     Interest  will  commence  June  1.  1911. 

Circulars  have  been  prepared  by  the  City  Register  showing  the  authority  for  the  issue  of  these  loans, 
together  with  the  purposes  to  which  the  proceeds  of  the  sale  will  be  applied,  which  circulars  can  be 
obtained  from  him  upon  application. 

Bidders  are  advised  that  under  the  Ordinances  certificates  of  loans  will  be  issued  in  such  amounts 
as  the  lender  may  require  in  the  sum  of  one  hundred  dollars,  and  its  equal  multiples  thereof.  In  regis- 
tered form  only. 

Proposals  must  be  made  upon  the  prescribed  form  of  blanks,  which  may  be  obtained  upon  appli- 
cation at  the  office  of  the  City  Register. 

Bids  will  be  received  for  any  part  of  the  whole  amount  otlered,  and  bids  will  also  be  received  for 
all  or  none.     Parties  may  make  bids  both  for  a  part  and  the  whole  of  the  amount  of  loans  offered. 

No  bid  will  be  considered  unless  accompanied  by  a  certified  check  upon  a  clearing-house  bank, 
drawn  to  the  order  of  the  Mayor  and  City  Council  of  Baltimore,  or  a  certificate  of  deposit  of  a  clearing- 
house bank,  or  cash,  for  2  per  cent  of  the  amount  of  the  loans  for  which  bid  is  made;  but  no  deposit 
by  any  one  party  need  be  for  more  than  2  per  cent  of  the  entire  amount  offered  for  sale. 

Checks,  certificates  of  deposit  or  cash  accompanying  bids  not  accepted  will  be  returned  to  the 
bidders  within  48  hours  after  the  opening  of  the  bids.  Deposits  of  successful  bidders  will  be  applied 
in  partial  payment  of  the  cost  of  the  amount  of  the  loans  awarded  them.  Should  there  be  more  than 
one  proposal  at  the  same  price,  a  pro  rata  award  may  be  made. 

Settlement  in  full  for  the  loans  awarded  must  be  made  with  the  City  Register  on  June  1,  1911,  on 
which  day  the  certificates  will  be  ready  for  delivery.  If  a  bidder,  having  made  the  required  deposit  of  a 
certified  check,  certificate  of  deposit  or  cash  fails  to  pay  for  the  amount  of  stock  awarded  to  him  on 
the  1st  day  of  June,  1911,  the  deposit  thus  made  shall  be  forfeited  to  and  retained  by  the  City  as 
liquidated  damages  for  such  neglect  or  refusal,  and  shall  thereafter  be  paid  Into  the  sinking  fund  of 
the  City  for  the  redemption  of  the  funded  debt. 

The  City  does  not  tax  any  of  its  issues  of  stock,  and  takes  the  place  of  the  holders  of  these  Issues 
In  the  payment  of  the  annual  State  tax  thereon,  for  which  the  holder  Is  legally  liable. 

All  bids  must  be  made  at  a  price  AND  ACCRUED  INTEREST  for  each  $100  of  the  three  first- 
named  loans  and  a  FLAT  PRICE  for  the  last-named  loan. 

Proposals  must  be  scaled  and  addressed  to  the  "President  of  the  Board  of  Commissioners'of 
Finance.  City  Hall."  and  marked  "Proposals  for  Baltimore  City  Stock,"  and  sent  to  the  Mayor's  office. 
The  address  of  each  bidder  must  accompany  the  bid.  and  notification  of  acceptance  of  any  bid  will 
be  considered  accomplished  when  mailed  in  t lie  Baltimore  Post  Office  to  such  address. 

The  Commissioners  of  Finance  reserve  to  themselves  the  absolute  right,  in  their  discretion,  to  re- 
lect  anv  or  all  applications,  and  also  to  allot  smaller  amounts  than  applied  for. 

JOHN  M.  LITTIG, 
President  of  the   Board  of  Commissioners  of  Finance. 
ISAAC  L.  NEWMAN,  Clerk. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

SEND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 
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Chilliwack,  B.  C. — Loans  Authorized. — According  to 
reports,  the  ratepayers  have  sanctioned  by-laws  aggregating 
$111,000,  as  follows:  macadamizing  city  streets,  $70,000; 
surface  draining  system,  $10,000;  street  grading  machinery, 
$10,000,  and  new  city-hall,  $21,000. 

Coquitlam,  B.  C. — Debenture  Sale. — The  Dominion  Secur- 
ities Corporation,  Ltd.,  of  Toronto  is  reported  as  having 
bought  $200,000  5%  30-year  debentures. 

Deloraine,  Man. — Loan  Election. — A  by-law  to  borrow 
$3,000  for  school-buildings  will  be  submitted  to  a  vote,  it  is 
stated,  on  May  19. 

Enderby,  B.  C. — Bebenture  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  May  15  for  $5,500  6%  debentures. 

Interest  semi-annual.  Maturity  20  years.  Graham  Rosoman  is  City 
Clerk. 

Eyebrow,  Sask. — Debenture  Sale. — It  is  said  that  $4,000 
6%  15-year  debentures  have  been  purchased  by  Nay  & 
&  James  of  Regina. 

Fort  William,  Ont. — Loans  Proposed. — Papers  state  that 
by-laws  providing  for  the  following  loans  will  be  submitted 
to  the  burgesses  for  approval  on  May  17: 

$38,000  to  purchase  property  for  enlarging  city-hall  site;  $105,000  to 
liquidate  floating  debt  of  the  city;  $8,500  for  fire-protection;  $9,800  to 
purchase  of  land  for  police  station  and  court-house  site. 

Monarch,  Alberta. — Debenture  Sale. — On  April  30  the 
$1,500  10-year  local-improvement  debentures  mentioned  in 
V.  92,  p.  985,  were  awarded  to  Alloway  &  Champion  of 
Winnipeg  at  99  for  6s.     Other  bids  received  were  as  follows: 

For  6s —  I      For  7s — 

Can.  Deb.  Corp.,  Ltd.,  Tor_.$l,465C.  H.  Burgess  &  Co.,  Toronto_$l, 515 
Nay  &  James,  Regina 1,413  |  National  Finance  Co.,  Regina.   1,512 

New  Castle,  N.  B. — Debentures  Proposed. — This  town,  it  is 
stated,  proposes  to  issue  $30,000  5%  40-year  funding  deben- 
tures. 

New  Liskeard,  Ont. — Debenture  Offering. — Proposals  Will 
be  received  until  6  p.  m.  May  15  by  P.  R.  Craven,  Town 
Clerk,  for  $13,500  5%  20-year  debentures. 

New  Westminster,  B.  C. — Debenture  Sale.— It  is  stated 
that  $497,000  50-year  general  debentures  and  $92,000  30-year 
local-improvement  debentures  were  recenly  purchased  by 
G.  A.  Stimson  &  Co.  of  Toronto.  Mention  of  these  deben- 
tures was  made  in  V.  92,  p.  1137. 


Preston,  Ont. — Debenture  Sale. — According  to  reports, 
$21,400  5%  debentures  were  recently  disposed  of  to  Wood, 
Gundy  &  Co.  of  Toronto.     Maturity  part  yearly  for  30  years. 

Province  of  Quebec. — Debenture  Sale. — Papers  report  that 
$75,000  4}/2%  insane-hospital  debentures  due  May  1  1929, 
were  recently  purchased  by  Campbell,  Thompson  &  Co.  of 
Toronto. 

Revelstoke,  B.  C— Debenture  Sale. — Reports  state  that 
$59,000  debentures  were  recently  awarded  to  the  Canadian 
Debenture  Corporation  of  Toronto  at  97.818. 

St.  Thomas,  Ont.— Debenture  Sale.— It  is  stated  that 
$182,482  50  4]/2%  debentures  due  from  5  to  20  years,  have 
been  disposed  of  to  the  Dominion  Securities  Corporation, 
Ltd.,  of  Toronto. 

Souris,  Man.— Debenture  Sale.— On  May  1  the  $95,000 
5%  30-installment  water-works  debentures  described  in 
V.  92,  p.  549,  were  awarded  to  R.  C.  Mathews  &  Co.  of 
Toronto  for  $92,155  (97)  and  accrued  interest.  Other  bids 
received  were  as  follows: 

Wood,  Gundy  &  Co.,  Toronto $90,250 
W.  A.  Mackenzie  &  Co.,  Tor.  88,311 
Brent,  Noxon  &  Co.,  Toronto  87,431 

Spy  Hill,  Sask. — Debenture  Sale. — This  village  recently 
sold  $2,000  8%  10-year  debentures  to  Nay  &  James  of 
Regina. 

Starbuck  Consolidated  School  District  (P.  0.  Starbuck), 
Man. — Debenture  Offering. — Proposals  will  be  received  until 
May  15  by  Robert  Houston,  Secretary-Treasurer,  for  $4,000 
5K%  school  debentures,  repayable  in  20  annual  installments. 

Swift  Current,  Sask.— Debenture  Sale. — An  issue  of 
$154,830  6%  debentures  due  part  yearly  for  40  years  was 
recently  sold,  it  is  stated,  to  the  Dominion  Securities  Cor- 
poration, Ltd.,  of  Toronto. 

Sydney,  N.  S. — Debenture  Sale. — We  see  it  reported  that 
G.  A.  Stimson  &  Co.  of  Toronto  were  recently  awarded 
$45,000  4)4%  debentures  due  in  1940. 

Victoria,  B.  C— Debenture  Sale. — We  see  it  reported;, that 
$560,000  4%  debentures  were  recently  purchased  by  the 
Dominion  Securities  Corporation,  Ltd.,  of  Toronto  at  96.26. 
The  debentures  mature  as  follows:  $175,000  in  50  years 
$25,000  in  25  years  and  $360,000  in  10  years. 


Can.  Deb.  Corp.,  Ltd.,  Tor. .$92,015 
Ont.  Sec.  Co.,  Ltd.,  Toronto.  90,577 
Nat.  Trust  Co.,  Ltd.,  Winnip.  90,354 


NEW  LOANS. 


CITY  OF  TRENTON 

$55,000  SCHOOL  BONDS 

$50,000  HARBOR  IMPROVEMENT 

BONDS 

Office  of  City  Treasurer,  Trenton,  N.  J., 

May  9th,  1911. 

Sealed  proposals  will  be  received  at  this  office 
until  2  o'clock  P.  M.,  TUESDAY,  MAY  23RD, 
1911,  for  the  purchase  of  the  whole  of  $55,000 
of  City  of  Trenton,  N.  J.,  thirty-year,  four  and 
one-half  per  cent,  semi-annual,  registered  or 
coupon  School  Bonds. 

Also  for  the  purchase  of  the  whole  of  $50,000 
City  of  Trenton,  N.  J.,  thirty-year,  four  and 
one-half  per  cent,  semi-annual,  registered  or 
coupon  Harbor  Improvement   Bonds. 

Bonds  will  be  dated  June  1st,  1911,  due  June  1st 
1941,  issued  in  denominations  of  $100,  or  multi- 
ples thereof,  and  will  not  be  sold  for  less  than  par 
and  accrued  interest. 

Each  bidder  will  be  required  to  bid  on  each 
issue  separately,  and  to  enclose,  as  evidence  of 
good  faith,  certified  checks  on  a  national  bank, 
payable  to  the  order  of  Harry  E.  Evans,  City 
Treasurer,   as  follows: 

For  the  $55,000  issue  of  School  Bonds  a  check 
for  $1,100. 

For  the  $50,000  issue  of  Harbor  Improvement 
Bonds  a  check  for  $1,000.      (Separate  check.) 

Checks  will  be  immediately  returned  to  un- 
successful bidders. 

The  bonds  will  be  awarded  to  the  bidder  whose 
proposal  will  be  most  fayorable  to  the  city, but  the 
right  is  reserved  to  reject  any  and  all  bids  not 
deemed  for  the  interest  of  the  city. 

Proposals  to  be  sealed  and  addressed  to 
H.  E.  EVANS, 

City  Treasurer. 


North 


$310,000 

Carolina   State 


Bonds 


Dated  July  1st,  1911,  payable  July  1st,  1951, 
without  prior  option. 

Interest  Four  Per  Cent  per  annum,  payable 
semi-annually  January  and  July. 

Both  Principal  and  Interest  payable  at  Na- 
tional Park  Bank,  New  York  City. 

All  bids  must  be  accompanied  by  certified  check 
for  Two  Per  Cent  of  amount  bid. 

Sealed  bids  will  be  opened  at  the  office  of  the 
State  Treasurer,  Raleigh,  North  Carolina,  at 
Twelve  noon,  MAY  25TH,  1911. 

These  bonds  are  coupon  bonds  in  denominations 
of  one  thousand  dollars  and  one  hundred  dollars. 
B.  R. LACY, 

State  Treasurer. 


MUNICIPAL  BONDS 


safest  investment 
known.  Yielding  from 

ULEN 

BANKERS 


4%  to  6% 
&    CO. 


Write  for 
Circular. 


CHICAGO 


NEW  LOANS 


$450,000 
Port   of   Tillamook,    Oregon, 

6%  Harbor  Improvement  Bonds 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  the  Treasurer  of  the  Port  of  Tillamook, 
in  the  City  of  Tillamook,  in  the  State  of  Oregon, 
at  his  office  in  said  city,  until  THURSDAY, 
JUNE  15TH,  1911.  at  10  O'CLOCK  A.  M.  for 
the  purchase  of  all  or  any  part  of  the  bonds  of 
the  said  Port,  issued  by  virtue  of  a  resolution  of 
said  Port  duly  and  legally  passed  April  6,  1911. 

Said  bonds  are  to  be  dated  July  1,  1911,  and  run 
20  years  from  their  date,  interest  payable  semi- 
annually, both  principal  and  interest  payable  in 
United  States  gold  coin  at  Tillamook,  Oregon,  or 
at  the  office  of  the  Port's  fiscal  agent  In  New  York 
City,  N.  Y.  Said  bonds  are  900  in  number  and 
of  the  denomination  of  $500  each,  and  are  issued 
for  the  purpose  of  defraying  the  cost  of  harbor 
improvements  on  Tillamook  Bar  and  Bay.  Said 
bonds  will  be  sold  to  the  highest  bidder  for  cash 
and  all  bids  must  be  accompanied  by  a  certified 
check  equal  to  5%  of  the  amount  of  the  bonds 
bid  upon. 

The  right  is  reserved  to  reject  any  and  all  bids 
and  to  re-advertise  for  bids  for  the  same. 

Dated  at  Tillamook,  Oregon,  this  10th  day  of 
April,   1911. 

M.  F.  LEACH,  Treasurer, 

Port  of  Tillamook. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TOBK 

STATE,   CITY  &  RAILROAD   BONDS 


H0DENPYL,  HARDY  &  CO. 

?  Wall  St.,    New  York 

Railroad,  Street  Ry .,  Gas  &  Elec.  Light 
SECURITIES 

C  B.  Van  Nostrand 

90  WALL  STREET 

INDUSTRIALS 


NEW  LOANS. 

$1,290,000.00 
City  of  Atlanta,  Georgia, 

43^  PER  CENT  BONDS 

Sealed  bids  will  be  received  until  12  o'clock 
noon,  Central  Time,  TUESDAY,  JUNE  6TH, 
1911,  for  all  or  any  part  of  $1,290,000  City  of 
Atlanta,  Ga.,  4H%  bonds.  For  full  information 
and  bidding  blank  apply  to 

J.    H.    GOLDSMITH, 

City  Comptroller, 
Atlanta,  Ga. 

$61,000 

PEKSAUKEN  TOWNSHIP,  CAMDEN  CO.,  N. J., 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Education  of  Pensauken  Township.  Camden 
County,  N.  J.,  for  $61,900  20  to  26-year  School 
Bonds.  Bids  to  be  opened  by  the  Board,  May 
19th.  1911. 

For  particulars  apply  to 

ALBERT  A.   BOCKIUS, 

District  Clerk, 
Merchantville,  N.  J. 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 

GUARANTEED   ...  .,„„ 

BONDS      AM  ,$$UM 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 

ESTABLISHED  1886 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BOKDS 

R.  T.  Wilson  &  Co. 

S3  WALL  STREET 
NEW  YORK 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
May  20  have  been  $3,178,494,715,  against  $2,955,481,357  last  week  and 
$2,932,209,738   the  corresponding  week   last   year. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  20. 


1911. 


1910. 


New   York 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.    Louis 

New  Orleans - 


Seven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities.  1  day 


Total  all  cities  for  week $3,178,494,715  '  $2,932,209,738 


$1,592,755,738 

127,691,936 

122,059,261) 

26,787,177 

220.208.578 

65.170,256 

18,512,429 

$2,182,185,374 
481,246,947 


$2,663,432,321 
515,062,394 


$1,383,891 
122,330 
120.105 

25,380 
233,592 

68,167 
,14,685 


193 
369 
180 

243 
342 
297 
637 


$1,968,152,261 
480,109,768 


$2,448,262,029 

483,947.709 


Per 

Cent. 


+  15.1 
+  4.4 
+  1.6 
+  5.5 
—1.9 
—4.4 

+  26.1 

+  10.9 
+  0.2 

+  8.8 
+  6.4 


+  8.4 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

'We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  May  13,  for  four  years. 


Clearings  at — 


Week    ending    May    13. 


1911. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wilkes-Barre  . . . 

Wheeling    

Trenton    

Harrisburg 

York 

Erie 

Greensburg  

Blnghamton 

Chester 

Altoona 

Franklin 

Lancaster 


Total  Middle.. 

Boston    

Providence 

Hartford  _ 

New  Haven 

Springfield. 

Worcester 

Portland 

Fall  River 

New  Bedford 

Lowell 

Holyoke 


Total  New  Eng. 


,687,229,106 

144,374,650 

45,376,393 

32,638,905 

10.132,027 

6,192,231 

7,380,992 

4,388,844 

2,664,566 

2,490.503 

1,538.017 

1,485.000 

1,414,552 

1.917,935 

1,574,423 

1,400,000 

1,063,594 

908,250 

613.644 

547.300 

488,127 

486,860 

245,000 

956,415 


1,957,508,504 

148,635,430 

7,422,700 

4,307,937 

3,181,400 

2,306.005 

2,277.001 

1,780,742 

1,220,085 

1,081,876 

655,942 

633,920 


173,572,947 


1910. 


1,847,357,362 

157.007,774 

48,352,801 

29.413,597 

9,806.277 

5,669,033 

7.229,020 

4,031,307 

2,805,300 

2,339,587 

1,669.600 

1,468,720 

1,551,452 

1.940.166 

1,622,773 

1,288,997 

916,385 

860,154 

404,546 

509,200 

571,548 

485,009 

265,683 

1,086,624 


2,128,834,004 

148,370,846 

7,572,900 

4,216,107 

2,637,701 

2,366,223 

2,312,244 

2,053,770 

1,176,216 

1,000, 40." 

608,801 

546,174 


172,857.462 


Inc.  or 

Dec. 


% 

—8.7 
—8.0 
—6.2 

+  11.0 
+2.4 
+  9.2 
+2.1 
+8.9 
—5.0 
+  6.5 
—7.9 
+  1.1 
—8.8 
—1.2 
—3.0 
+  8.6 

+  16.0 
+  5.6 

+  24.1 
+  7.5 

—14.5 
+0.4 
—7.8 

—12.0 


1909. 


-8.0 


+0 
—2 

+  3 

+  20. 

—2 

— 1 

—13 

+4 

+  7 

+  7 

+  15 


+  0.4 


2,054,982 
129,824 

42,450 

29,877 

9,357 

5,456 

6,702 

3,814 

2,384 

2.075 

1,880 

1,505 

1.164 

1,603 

1,533 

1,155 

SS2 

767 

541 

449 

428 

455 

243 


862 
384 
721 

OS!  I 
964 
136 
711 
826 
956 
374 
385 
.067 
,183 
,031 
.77;; 
886 

007 

469 
325 
300 

830 
,063 

532 


2,299,546,894 

163,921,176 

8,229,200 

8,652,344 

2,015.117.' 

2,371,362 

1,640,683 

1,715,981 

999, 82S 

996,800 

510,604 

486,144 


187,439,101 


1908. 


,548,300.960 

123.518,901 

39,486,970 

24,700.(143 

8,533,879 

5,660,189 

5.419,678 

3.710,542 

2,065,706 

1,644,475 

1,341,755 

1,308.070 

1,150.461 

1.441,143 

1,898,370 

1,044,897 

822,108 

656,528 

570.076 

526,000 

11.1,175 

400,516 

240,878 


1,775 
111 


101.929 


650, 
,241, 
,309, 

'  :l 
.806, 
.576, 
,728, 
863, 
7011 
500 
421, 


1 19 

700 

318 
482 
883 
627 

131 
033 
058 
1)25 
294 


162,212.898 


Note. — For  Canadian  clearings  sec  "Commercial  and  Miscellaneous  v  n 


Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Kalamazoo 

Fort  Wayne 

Springfield,  111  .. 

Akron 

Rockford    

Youngstown 

Lexington 

South  Bend 

Springfield,  O... 

Bloomington 

Quincy 

Canton 

Jackson  

Mansfield. 

Decatur 

Danville 

Jacksonville,   111. 

Lima 

Ann  Arbor 

Adrian    

Saginaw 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Fresno 

San  Jose 

Stockton  

North   Yakima.. 
Reno 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln 

Topeka  

Davenport 

Cedar   Rapids 

Fargo    

Sioux  Falls 

Colorado   Springs 

Pueblo    

Fremont 

Waterloo    

Helena    

Billings 

Hastings 

Aberdeen 


Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Atlanta 

Memphis 

Nashville   

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Chattanooga 

Knoxvllle 

Augusta 

Little  Rock 

Oklahoma 

Mobile 

Charleston 

Macon 

Austin 

Vlcksburg 

Wilmington,  N.C. 

Jackson  

Meridian 

Tulsa 

Muskogee 

Total  Southern 


Week  ending  May  13. 


1011. 


274,283,072 

25,741,200 

17,813,870 

18,550,0110 

13,338,659 

8,557,801 

5,812,900 

4,230.480 

2,894,343 

2,926.908 

2,080,447 

2,653.674 

723,554 

1,128,255 

986,321 

614.000 

862,482 

1,023,039 

1,575,896 

629,361 

515,531 

549,622 

626,866 

1,107,814 

417,363 

468.697 

302,845 

378,469 

286,285 

344,825 

181,902 

30,755 

702,630 


302,439,775 

46,919,559 

18,728,006 

11,138,982 

11,326,034 

5,333,837 

4,662,833 

4,063,423 

3,337,416 

1,540,000 

1.379,466 

876,453 

725,000 

504,505 

734,045 

536,610 

282,281 

112,088,450 

48,532.468 

18,122,890 

15,469,719 

8,968,241 

7,893,468 

6,178,236 

3,969,577 

2,464,341 

2,345,181 

3,405,961 

1,637,183 

1.605,193 

1,164,221 

1,335,427 

931,589 

1,015,148 

663,911 

517,644 

372,128 

1,336,292 

771,846 

130,000 

162,156 

440,000 


1910. 


129.432,820 

71,514,597 

19,467,367 

12,863,577 

11,201,531 

6,865,500 

7,539,795 

5, 721.61S 

11,721,883 

5,965,026 

4,289,742 

4,435,253 

3, 217,238 

2.935,188 

2.969,063 

1.837,067 

1,885, 603 

2,300,203 

1,822,037 

2,325,109 

1,404,61  I 

1,339,089 

3,120.000 

2,000,000 
280,278 
629,583 
477.200 
300,611 
659,939 
716.408 


190,438,861 


391,045,184 

43,648,620 

17,093,816 

13,977.101 

10.046,722 

8,637,257 

5,175,339 

5,060,734 

3,069,721 

1,400,000 

1,208,924 

948,778 

748.456 

550,000 

579,691 

500,000 

239,831 


112,884,990 

50,479,372 

20,243,142 

16,579,412 

11,474,014 

9,581,879 

6,302,702 

4,360,849 

3,410,874 

3,289,662 

2,894.717 

1,660.674 

1,257,457 

1,264,752 

1,028,941 

1,108,857 

1,015,672 

892,666 

588,319 

318,678 

1,059,802 

874,960 

190,000 

160,000 

500,000 


140,537,410 

75,992,250 

17,756,364 

12,781,104 

13,287,980 

6,756.500 

8,077,063 

7,106,726 

10,588,578 

5.227,196 

3,759.532 

3.804.556 

2,738,787 

2,527,588 

2,476,637 

1,622,455 

1,509,369 

1,585.538 

1,704,887 

2,400,000 

1,444,030 

1,361,303 

010.000 

2,503.012 

284,907 

568,656 

000,000 
20O.1 10 

Not  Included 

Not.  Included 

189,845,164 


Total  all..        .12,955,481,357  3.136.004.214      — 5-8|3, 240. 737. 602  2,581,133.145 
Outside  N     Y     1.268,252.161 . 1.2>-  ^O 1 17185. "75  1 .7  lo  1.032.823.185 


Inc.  or 
Dec. 


% 

+0.4 

+4.9 

—8.6 

+  1.8 

+  8.3 

—14.3 

—6.1 

+3.5 

+  4.5 

+  10.1 

—6.5 

+  8.5 

—5.6 

+  9.8 

—5.6 

—35.4 

—14.4 

+9.6 

+  124.2 

+  5.7 

—3.5 

—0.1 

+  4.0 

+  7.1 

—9.1 

+  12.0 

—8.1 

+2.9 

—0.5 

+  13.7 

—12.6 

—10.7 

+4.2 


1909. 


+0.4 

-+7.5 

+  9.6 

—20.3 

+  12.7 

—38.4 

—9.9 

—19.7 

+  8.7 

+  10.0 

+  14.1 

—7.6 

—3.1 

—8.3 

+  26.6 

+  7.3 

+  17.7 

—0.7 

—3.9 

—10.5 

—6.7 

—21.9 

—17.5 

—2.0 

—9.0 

—27.7 

—28.7 

+  17.6 

—1.4 

+  27.7 

—7.9 

+29.9 

—15.9 

—0.1 

—25.6 

—12.0 

+  16.8 

+  26.1 

—11.8 

—31.6 

+  1.3 

—12.0 


—7.9 

—5.9 

+9.6 

+0.7 

—15.7 

+  1.6 

—6.7 

—19.5 

+  10.7 

+  14.1 

+  14.1 

+  16.6 

+  17.5 

+  16.1 

+  19.9 

+  13.3 

+  24.9 

+  45.7 

+  6.9 

—3.1 

—2.7 

—1.6 

+  242.8 

—22.9 

—1.6 

+10.7 

—30.8 

+3.6 

In  total 

In  total 


I  0  3 


$ 

265,410,280 

25.000,100 

15.943.353 

17.860,536 

11,560,399 

8,907,346 

5,457,000 

4.048.866 

2,672.409 

2,807,977 

1,077,494 

2,249,476 

622,676 

896,942 

1,008,193 

705.000 

754,965 

1,005,315 

676,619 

547.437 

534,092 

450,795 

511,538 

822,345 

375,000 

357,776 

423.362 

322,063 

204.580 

298.886 

219.729 

43.735 


374,676,284 

38,616.807 

14,053,682 

13,223,010 

8,003,362 

6.109.550 

4,056,679 

5.112,567 

1.853,190 

1,252,000 

959,364 


1908. 


506,292 
443,204 
405,630 
400,000 


94,995,330 

44,735,681 

18,230,490 

14,573,629 

8,515,141 

8,671,061 

5,149,902 

4,037.763 

2,659,000 

2,621,644 

2,430,938 

1,341,412 

1,292,233 

1,097,229 

992,013 

934,107 

585,000 

755,625 

567.824 

352.193 


969,974 
169.939 


120,682.798 

62,756.230 

16,361,872 

11,378,410 

14,787.308 

5,368.500 

7,223,723 

5.927,039 

8.136,911 

5,227,640 

3,459,579 

3.297,300 

2,590.514 

2.130,397 

2.032.271 

1,429,338 

1,332,548 

1,690,556 

1,627.943 

1,532.050 

1.220.522 

1,220,190 

711,855 

713,562 

217.226 

413,386 

861,000 

210.232 


163.307.102 


227,823,655 

23,341,350 

16,131,211 

17,010,177 

9,965,786 

7,416,072 

4,573,400 

3,866,073 

2,517.166 

2,401,951 

1,569,198 

1,796,533 

478,033 

876,978 

769,125 

600,000 

587,444 

580.124 

540,919 

484,098 

412,909 

401,394 

401,664 

382,739 

332,969 

297,925 

283,575 

271.148 

135.104 

245,000 

166,607 

27,994 


326,688,321 

35,930.536 

10,852,939 

8,767,249 

5,900,000 

4,438,466 

3,017,425 

4,014,946 

1,595,077 

725,000 

749,000 


407,184 
445,734 
368,822 
282,586 


77,494,964 

34,928,507 

19,334,915 

11,775,897 

8,142,364 

7,745,765 

5,696,123 

2,876,973 

2,166,354 

1.487.459 
1,263,259 
1,073,778 
803,200 
798,349 
513,824 
484,000 
689,278 
421,172 
268,111 


603,013 
122,756 


101,195.097 

59,585.141 

13,421.145 

10,630,771 

9,470,648 

5,076,500 

5,916,565 

5,036.817 

4,128.340 

4,282,255 

2.896,332 

2,959.915 

1,727.524 

1,715,034 

1,547,509 

1,385,489 

1.372,636 

1.259,185 

1,176,109 

1,024.443 

1,039,372 

1.157,544 

575,725 

455,514 

299.123 

300,000 


138,439,936 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  May  number 
of  our  "Railway  Earnings"  Section.  In  this  publica- 
tion we  give  the  figures  of  earnings  and  expenses  for  the 
latest  month  of  every  operating  steam  railroad  in  the 
United  States,  big  and  little,  which  is  required  to  file 
monthly  returns  with  the  Inter-State  Commerce  Com- 
mission at  Washington — altogether  nearly  900  roads 
or  systems,  comprising  an  aggregate  of  about  240,000 
miles  of  line. 


THE  FINANCIAL  SITUATION. 

There  is  general  rejoicing  over  the  Supreme  Court's 
decision  construing  the  Anti-Trust  Law  so  that  its  re- 
strictions and  prohibitions  must  be  applied  "in  the 
light  of  reason."  We  review  the  decision  in  a  separate 
article  on  a  subsequent  page.  The  Court  holds  that 
only  unreasonable  restraint  of  trade  is  forbidden.  Of 
course  that  does  not  mean  that  all  our  large  industrial 
combinations  can  count  on  getting  a  clean  bill  of  health. 
The  condemnation  of  the  Standard  Oil  Company  itself 
evidences  how  futile  it  would  be  to  entertain  expecta- 
tions of  that  kind.  Every  case  will  have  to  be  judged 
on  its  merits.  But  while  this  still  leaves  disturbing- 
possibilities,  it  is  a  great  improvement  over  the  in- 
terpretation of  the  statute  which  had  been  feared, 
namely  that  the  Court  would  uphold  the  Govern- 
ment's contention  that  the  Anti-Trust  Law  applied  to 
all  cases  in  restraint  of  trade,  whether  reasonable  or 
unreasonable.  Under  such  a  construction  every  large 
industrial  combination  would  have  been  condemned 
in  advance,  producing  utter  confusion  and  chaos. 
That  dread,  that  danger,  at  least,  is  now  removed. 

It  is  to  be  remembered ,  too ,  that  the  Courts  and  not 
the  politicians  will  decide  whether  any  industrial  com- 
bination which  is  attacked  really  comes  within  the 
inhibition  of  the  statute.  How  different  that  is  from 
the  proposition  embodied  in  the  Federal  Incorporation 
Bill  proposed  last  year  by  the  Federal  Administration, 
under  which  the  privilege  of  exemption  was  to  be  at 
the  disposal  of  a  Government  department.  How 
different  also  it  is  from  the  state  of  things  in  the  case 
of  our  railroad  transportation  system,  where  the  Inter- 
State  Commerce  Commission,  a  purely  political  body, 
sits  in  judgment  upon  some  of  the  most  momentous 
questions  of  the  day. 

A  further  fact  of  encouragement  is  that  even  should 
the  Courts  in  the  course  of  litigation  condemn  an  in- 
dustrial concern,  the  Supreme  Court  has  made  it  clear 
that  care  will  be  taken  that  no  property  rights  are  need- 
lessly sacrificed.  In  the  Standard  Oil  case  six  months 
is  given  the  company  in  which  to  conform  to  the  re- 
quirements of  the  decree  instead  of  the  30  days  which 
the  Court  below  had  proposed  to  allow.  Not  only 
that,  but  Chief  Justice  White  takes  express  occasion 
to  point  out  that  in  applying  remedies  "the  fact  must 
not  be  overlooked  that  injury  to  the  public  b}'  the  pre- 
vention of  an  undue  restraint  on,  or  the  monopoliza- 
tion of  trade  or  commerce,  is  the  foundation  upon 
which  the  prohibitions  of  the  statute  rest;  and,  more- 
over, that  one  of  the  fundamental  purposes  of  the  statute 
is  to  protect,  not  to  destroy,  rights  of  property ." 

Not  less  important  is  the  fact  that  the  Court  points 
out  a  way  in  which  the  owners  after  dissolution  can 
get  some  of  the  advantages  resulting  from  combina- 
tion, even  though  the  combination  in  its  present  form 


will  be  destroyed.  Objection  had  been  made  by  the 
defendants  to  Section  6  of  the  decree  of  the  lower 
Court.  This  enjoins  them  from  in  any  way  conspiring 
or  combining  to  violate  the  Act,  or  to  monopolize  or  to 
attempt  to  monopolize  in  virtue  of  their  ownership 
of  the  stock  transferred  to  them,  and  also  prohibits 
all  agreements  between  the  subsidiary  corporations  or 
other  stockholders  in  the  future,  tending  to  produce  or 
bring  about  further  violations  of  the  Act.  Taking 
notice  of  these  objections,  Chief  Justice  White  points 
out  that  it  does  not  necessarily  follow  because  an  illegal 
restraint  of  trade  or  an  attempt  to  monopolize  or  a 
monopolization  resulted  from  the  combination  and  the 
transfer  of  the  stocks  of  the  subsidiary  corporations  to 
the  New  Jersey  corporation,  that  a  like  restraint  or 
attempt  to  monopolize  or  monopolization  would  arise 
from  agreements  between  one  or  more  of  the  subsidiary 
corporations  after  the  transfer  back  of  the  stock  by  the 
New  Jersey  corporations. 

He  takes  the  pipe  lines,  for  illustration.  By  the 
effect  of  the  transfer  of  the  stock  in  that  case  the  pipe 
lines  would  come  under  the  control  of  various  corpora- 
tions instead  of  being  subjected  to  a  uniform  control. 
Hence  he  argues  that  if  various  corporations  owning 
the  lines  determined  in  the  public  interests  to  so  com- 
bine as  to  make  a  continuous  line,  such  agreement  or 
combination  would  not  be  repugnant  to  the  Act,  and  yet 
it  might  be  restrained  by  the  decree.  As  another 
example,  he  cites  the  Union  Tank  Line  Company,  one 
of  the  subsidiary  corporations,  the  owner  practically 
of  all  the  tank  cars  in  use  by  the  combination.  If  no 
possibility  existed,  says  the  Chief  Justice,  of  agree- 
ments for  the  distribution  of  these  cars  among  the 
subsidiary  corporations,  the  most  serious  detriment 
to  the  public  interest  might  result.  Accordingly  he 
construes  the  sixth  paragraph  of  the  decree,  not  as 
depriving  the  stockholders  or  the  corporations ,  after  the 
dissolution  of  the  combination,  of  the  power  to  make 
normal  and  lawful  contracts  or  agreements,  but  as  re- 
straining them  from,  by  any  device  whatever,  re-cre- 
ating directly  or  indirectly  the  illegal  combination 
which  the  decree  dissolves.  In  other  words,  he  con- 
strues the  sixth  paragraph  of  the  decree,  "not  as  de- 
priving the  stockholders  or  corporations  of  the  right 
to  live  under  the  law  of  the  land,  but  as  compelling 
obedience  to  that  law."  Given  these  privileges  of 
agreement,  the  Standard  Oil  Company  obviously  will 
have  no  difficulty  in  continuing  its  business. 

We  cite  these  remarks  of  the  Chief  Justice  because 
they  furnish  evidence  of  the  spirit  that  animates  the 
Court.  There  is  a  manifest  desire  to  avoid  unneces- 
sary harm  either  to  public  or  to  private  interests.  A 
political  body  often  glories  in  the  disturbance  it  is  able 
to  create.  But  here  we  have  a  judicial  body,  whose 
one  aim  is  justice.  We  may  be  sure  that  the  same 
equipoise,  the  same  judicial  calm,  which  has  marked 
the  action  of  the  Court  in  the  case  of  the  Standard  Oil 
Company  will  characterize  its  course  in  determining 
the  legality  of  other  industrial  organizations  upon 
which  it  may  be  called  to  pass. 

The  decision  of  the  Supreme  Court  in  the  case  of 
contempt  arising  out  of  the  war  between  federated 
labor  and  the  Bucks  Stove  &  Range  Co.  relieves  Mr. 
Gompers  and  his  two  associates  from  the  sentence  of 
imprisonment  from  which  they  had  appealed.  Mr. 
Gompers  naturally  is  elated ,  but  he  quite  errs  when  he 


INI  AY  20  1911.] 


THE  CHRONICLE 


1337 


expresses  himself  "disappointed  that  the  Court  did  not 
decide  the  principle  in  contention  in  the  proceeding," 
for  the  Court  did  decide  that  and  announced  it  un- 
mistakably. The  "principle"  for  which  he  pretended 
to  be  standing  is  that  to  punish  as  a  contempt  the 
publication  of  certain  utterances  about  the  Bucks 
Company  forbidden  by  the  Court  would  be  an  abridge- 
ment of  freedom  of  speech  and  of  the  press.  This  was 
treated  by  the  Court  as  without  any  merit  whatever. 
In  delivering  the  unanimous  decision,  Justice  Lamar 
said  that  the  powers  of  that  tribunal  "extend  to  every 
device  whereby  property  is  irreparably  damaged  or 
commerce  is  illegally  restrained,"  and  he  declared 
that  "the  strong  current  of  authority  is  that  the  pub- 
lication of  letters,  circulars  and  printed  matter  may 
constitute  a  means  whereby  a  boycott  is  unlawfully 
continued,  and  their  use  for  such  a  purpose  may 
amount  to  a  violation  of  the  order  of  injunction." 

This  leaves  Mr.  Gompers  nothing  to  stand  on  for 
his  posing  as  defender  of  freedom  of  speech  and  press. 
Moreover,  while  acknowledging  fully  and  broadly  the 
right  of  labor  to  organize  and  thereby  acquire  "a  vast 
power  in  the  presence  of  which  the  individual  may  be 
helpless,"  Justice  Lamar  was  equally  outspoken  upon 
the  legal  limitations  of  that  power.  When  so  used 
that  the  person  assailed  can  have  peace  only  at  the 
sacrifice  of  rights,  appeal  may  be  made  to  the  pre- 
ventive powers  of  the  courts,  and  "when  such  an  appeal 
is  made,  it  is  the  duty  of  the  Government  to  protect  the 
one  against  the  many  as  well  as  the  many  against 
the  one." 

The  imprisonment  sentences  imposed  by  the  lower 
Court  were  reversed  upon  technical  grounds.  It  was 
found  that  "the  alleged  contempt  did  not  consist  in 
the  defendants'  refusing  to  do  any  affirmative  act 
required,  but  rather  in  doing  that  which  had  been 
prohibited;  the  only  possible  remedial  relief  for  such 
disobedience  would  have  been  to  impose  a  fine  for  the 
use  of  the  complainant,  measured  in  some  degree  by 
the  pecuniary  injury  caused  by  the  act  of  disobedi- 
ence." The  Bucks  Company,  rather  than  the  Court 
below,  seems  to  be  regarded  as  the  injured  party;  and 
while  the  distinction  drawn  between  contempt  in  civil 
and  in  criminal  procedure  may  be  somewhat  fine  for 
laymen  to  appreciate ,  Justice  Lamar  both  left  the  way 
open  for  further  civil  action  and  remanded  the  case 
"without  prejudice  to  the  power  and  right  of  the  Su- 
preme Court  of  the  District  of  Columbia  to  punish  by 
a  proper  proceeding  contempt,  if  any,  committed 
against  it."  That  tribunal  seems  to  be  retracing  its 
steps  according  to  the  line  indicated  by  Justice  Lamar, 
for  it  immediately  began  a  formal  inquiry  as  to 
whether  there  is  cause  why  the  labor  leaders  should 
be  punished  for  a  criminal  contempt. 

The  United  States  Government  has  presented  to 
Great  Britain  and  also  to  France  a  draft  of  a  general 
arbitration  treaty  providing  for  the  settlement  of  all 
disputes  through  peaceable  means.  The  inclusion  of 
France  comes  as  a  surprise,  since  it  was  indicated  some 
time  ago  that  until  the  negotiations  with  Great  Britain 
had  been  successfully  completed,  agreements  with 
other  countries  would  not  be  entered  into.  The  atti- 
tude of  the  Government  apparently  now  is  that  any 
foreign  Power  may  approach  our  State  Department 
with  proposals  along  the  broad  lines  laid  down  in  the 
draft  treaty  just  drawn  up.     This  agreement,  neces- 


sarily, is  framed  on  very  broad  principles  and  is  not 
quite  so  clear-cut  and  specific  or  so  mandatory  as 
enthusiastic  advocates  of  compulsory  arbitration  had 
hoped  for.  As  can  be  well  understood ;  the  outlining 
of  an  instrument  of  tin's  nature  was  an  exceedingly 
delicate  task,  especially  as  the  right  of  the  Senate  to 
pass  upon  negotiations  with  foreign  governments  had 
to  be  scrupulously  regarded.  Briefly,  the  treaty  does 
away  with  the  reservation  regarding  "questions  of  vital 
interest  and  national  honor."  It  covers  "all  differences 
that  are  internationally  justiciable" — a  phrase  which 
would  appear  to  be  somewhat  elastic.  To  properly 
understand  the  scope  of  the  proposed  arbitration  agree- 
ment and  the  various  processes  suggested  for  settling 
disputes,  it  is  necessary  to  give  in  full  the  official  state- 
ment issued  by  Secretary  Knox: 

The  Department  has  completed  a  draft  of  a  general  arbi- 
tration treaty  which  has  been  approved  by  the  President 
and  submitted  to  the  French  and  British  Ambassadors  as  a 
formula  upon  which  this  Government  is  now  willing  to  enter 
into  negotiations,  using  this  tentative  draft  as  a  basis. 

This  draft  is  not  the  result  of  negotiations  with  any  par- 
ticular country,  but  represents  what  this  Government  be- 
lieves to  be  a  sound  basis  for  negotiations  for  the  extension 
of  the  scope  of  its  arbitration  treaties. 

It  has  been  sent  to  the  French  and  British  Ambassadors 
because  they  had  indicated  the  desire  of  their  countries  to 
discuss  the  subject  of  a  general  treaty  of  arbitration  which 
would  include  all  differences  that  might  arise  with  this 
country. 

The  general  features  of  the  draft  are  these: 

It  expands  the  scope  of  our  existing  general  arbitration 
agreements  by  eliminating  the  exceptions  contained  in  exist- 
ing ones  of  questions  of  vital  interest  and  national  honor. 

It  is  proposed  that  all  differences  that  are  internationally 
justiciable  shall  be  submitted  to  The  Hague  Tribunal,  unless 
by  special  agreement  some  other  tribunal  is  created  or  se- 
lected. 

It  provides  that  differences  that  either  country  thinks  are 
not  internationally  justiciable  shall  be  referred  to  a  com- 
mission of  inquiry,  with  power  to  make  recommendations 
for  their  settlement,  this  commission  to  be  made  up  of  na- 
tionals of  the  two  governments  who  are  members  of  The 
Hague  Court. 

Should  the  commission  decide  that  the  difference  should  be 
arbitrated,  this  decision  is  to  be  binding. 

Arbitrations  are  to  be  conducted  under  terms  of  sub- 
mission subject  to  the  advice  and  consent  of  the  Senate. 

Before  arbitration  is  resorted  to,  even  in  cases  where  both 
countries  agree  that  the  difference  is  one  susceptible  of  arbi- 
tral decision,  the  commission  of  inquiry  shall  investigate  the 
difference  with  a  view  of  recommending  a  settlement  that 
will  preclude  the  necessity  of  arbitration .  The  action  of  this 
commission  is  not  to  have  the  effect  of  an  arbitral  award. 
The  commission,  at  the  request  of  either  government,  shall 
delay  its  finding  one  year  to  give  opportunity  for  diplomatic 
settlement. 

The  other  features  of  the  draft  deal  mainly  with  the  ma- 
chinery of  the  commission  and  other  essential  details. 

Germany  is  reported  to  be  piqued  over  the  sending 
of  the  agreement  to  France  without  at  the  same  time 
making  overtures  to  Berlin.  But,  surely,  the  speech 
of  the  German  Chancellor  a  short  time  ago  on  the 
general  subject  of  arbitration  was  not  enthusiastic  or 
sympathetic  and  did  not  encourage  consulting  Ger- 
many at  this  early  stage  of  the  proceeding.  It  would 
not  have  been  pleasant  for  our  Government  to  have 
presented  a  proposal  and  have  then  met  with  a  rebuff. 
Secretary  Knox's  statement  makes  it  plain  enough  that 
there  is  no  desire  to  limit  the  application  of  the  arbi- 
tration scheme  to  any  particular  countries. 

Lloyd-George,  the  most  advanced  radical  who  has 
ever  filled  the  office  of  Chancellor  of  the  Exchequer  in 
Great   Britain,   whose   revolutionary    Budget   precipi- 
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tated  a  notable  general  election,  introduced  another 
Budget  in  the  House  of  Commons  on  Tuesday,  but  it 
contained  only  one  novel  proposal,  namely  the  pay- 
ment of  $2,000  per  annum  to  members  of  Parliament. 
So  many  and  such  sweeping  changes  have  been  passing 
over  the  whole  system  of  government  in  Great  Britain 
that  the  world  is  prepared  for  almost  any  innovation. 
Not  the  boldest  advocate  of  democracy  would  have 
predicted  five  years  ago  that  the  House  of  Lords 
would  in  1911  find  itself  reduced  to  an  impotent  body 
allowed  merely  to  delay  the  measures  passed  by  the 
Lower  Chamber.  Nor  would  any  reasonable  prophet 
have  dared  to  predict  that  staid  Britain  would  out- 
do Germany  in  the  matter  of  governmental  insur- 
ance against  sickness  and  unemployment.  In  America 
we  are  so  thoroughly  imbued  with  democratic  princi- 
ples and  so  accustomed  to  paying  salaries  to  politicians 
that  the  latest  recommendation  of  Lloyd-George  may 
seem  extremely  mild,  not  to  say  somewhat  belated. 
But  the  proposal  will  not  be  thus  viewed  by  a  great 
many  Englishmen  and  Scotchmen.  Pride  has  been 
taken  in  the  fact  that  the  laws  for  the  government  of 
the  British  Empire  are  the  work  of  men  serving  their 
country  without  the  slightest  pecuniary  reward. 
Fears  have  already  been  expressed  that  the  payment 
of  members  would  lower  the  tone  of  "the  first  assembly 
of  gentlemen  in  the  world."  Lloyd-George,  however, 
has  demonstrated  his  ability  to  secure  legislation  on 
which  he  and  his  colleagues  have  set  their  hearts ,  and 
as  the  new  plan  is  likely  to  receive  the  cordial  support 
of  the  Labor  Party  and  the  Nationalists,  the  opposition 
of  the  Unionists  is  likely  to  prove  unavailing. 

The  Budget  brings  out  the  fact  that  Great  Britain 
has  enjoyed  a  long  period  of  remarkable  prosperity 
and  that  the  head  of  the  Treasury  Department  feels 
justified  in  reckoning  upon  another  excellent  year. 
The  trade  barometer,  the  Chancellor  told  the  Commons, 
stands  at  "Set  Fair."  He  estimates  the  expenditure 
for  the  current  year  at  $906,170,000,  or  an  increase 
of  $38,750,000  more  than  last  year,  due  chiefly  to 
the  increased  cost  of  the  navy,  the  civil  service  and 
old-age  pensions.  The  revenue  for  the  current  year  is 
estimated  at  $908,580,000.  The  realized  surplus  for 
last  year,  including  delayed  receipts  arising  from  the 
complications  over  the  1909-10  Budget,  reached 
$28,035,000,  of  which  sum  $7,500,000  is  allotted  for 
the  support  of  sanitariums  for  tuberculosis  patients. 
Among  the  new  items  figuring  in  the  accounts  for 
the  current  fiscal  year  are  $1 ,500,000  for  the  celebra- 
tion of  King  George's  Coronation  and  $1,250,000  for 
the  payment  of  members  of  the  House  of  Commons. 
This  latter  expenditure  is  the  only  one  which  at  once 
drew  from  the  Opposition  the  most  emphatic  protests, 
and  the  Government  has  promised  to  provide  oppor- 
tunity for  debating  the  question  very  fully.  Thanks 
to  the  state  of  Britain's  trade,  the  Chancellor  was 
not  obliged  to  levy  any  new  taxation.  He  re- 
moved the  protective  duty  from  cocoa  imports,  while 
the  tax  on  short-term  securities,  it  appears  from 
certain  cable  dispatches,  has  been  reduced. 

The  Veto  Bill  passed  its  third  reading  in  the  House 
of  Commons  on  Monday  by  the  impressive  majority 
of  362  to  241  votes,  showing  that  Premier  Asquith  has 
been  able  to  carry  with  him  not  only  his  own  Party 
but  the  Nationalists  and  the  Labor  members.  On 
the  following  day  the  measure  was  introduced  in  the 


House  of  Lords  and  passed  its  first  reading.  This 
however,  is  a  mere  formality  and  does  not  mean  that 
the  Bill  commends  itself  to  the  Upper  Chamber. 
Meanwhile,  the  Lords  are  debating  the  Bill  brought 
forward  by  Lord  Lansdowne  for  the  re-constitution 
of  that  body.  The  Conservative  leader  insists  that  the 
views  of  the  two  Chambers  are  not  so  very  far  apart, 
but  the  attitude  of  the  Unionists  does  not  confirm  this 
contention. 

Francisco  I.  Madero,  the  Mexican  rebel  leader, 
will  next  week,  according  to  the  newspaper  dispatches, 
be  received  in  Mexico  City  by  the  disintegrating  Diaz 
Cabinet  as  a  colleague  of  temporary  President  Francisco 
L.  de  la  Barra  in  forming  a  new  Cabinet  and  in  re- 
establishing order  throughout  the  Republic .  By  June  1 
President  Porfirio  Diaz  and  Vice-President  Corral  will 
have  resigned.  A  general  armistice  is  now  being- 
observed,  fighting  having  been  ordered  to  cease. 
With  such  haste  have  events  moved  in  Mexico  since 
we  discussed  the  situation  there  one  week  ago.  The 
capture  of  Juarez  was  apparently  the  fatal  blow  to  the 
old  administration.  And  when  signs  sprang  up  that 
the  capital  itself  contained  many  rebels  and  that  the 
city  would  be  attacked,  the  capitulation  of  the  aged 
President  was  inevitable.  He  is  reported  to  be  very 
ill,  scarcely  able  to  talk  and  to  have  lost  his  old-time 
fighting  spirit. 

Madero  is  confident  that  he  will  be  elected  President 
of  Mexico  at  the  election  to  be  held  within  six  months 
after  the  terms  of  peace  have  been  formally  drawn  up 
and  signed.  His  policy,  he  says,  will  be  to  encourage 
American  investments,  but  trusts  will  not  be  tolerated 
nor  will  wholesale  concessions  be  granted.  All  politi- 
cal prisoners,  including  Americans,  will  promptly  be 
released. 

The  tentative  basis  for  ending  the  insurrection  has 
been  summarized  by  the  Diaz  party  as  follows: 

(1)  President  Diaz  and  Vice-President  Corral  agree 
to  resign  before  May  31 . 

(2)  Francisco  L.  de  la  Barra,  the  Minister  of  Foreign 
Relations,  is  to  become,  under  the  Constitution,  acting- 
President,  pending  the  election  of  Diaz's  successor. 

(3)  A  Minister  of  War  is  to  be  chosen  by  de  la  Barra 
who  shall  be  a  general  in  whose  honor  and  ability  the 
army  shall  have  confidence. 

(4)  De  la  Barra  is  to  designate  a  sub-Secretary  to 
act  as  Minister  of  Foreign  Relations  during  his  tem- 
porary service  as  President. 

(5)  The  remaining  members  of  the  new  Cabinet  are 
to  be  chosen  by  de  la  Barra  and  Madero,  jointly. 

Some  remarks  on  the  Mexican  situation  as  it  now 
exists  will  be  found  in  a  separate  article  on  another 
page  of  this  issue. 


An  international  strike  of  sailors  and  firemen,  con- 
templated for  many  months,  has  been  scheduled, 
according  to  a  brief  dispatch  from  Southampton,  to 
take  effect  next  Thursday,  this  date  having  been 
chosen  as  peculiarly  embarrassing  to  the  steamship 
companies,  in  view  of  the  enormous  traffic  occasioned 
by  preparations  for  the  Coronation.  The  seamen's 
organization  has  been  talking  very  boldly  of  its  power 
over  the  seafaring  fraternity  in  most  ports  of  the 
world,  and  it  has  threatened  all  sorts  of  disastrous 
consequences  should  its  demands  not  be  granted. 
That  there  will  actually  be  a  world-wide  disorganiza- 
tion of  marine  transportation  may  well  be  doubted. 
Labor   agitators   are   finding  that,   with   the   growth 
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of  intelligence  and  education,  their  hold  over  their 
followers  is  apt  to  break  whenever  unreasonable  pro- 
cedure is  insisted  upon.  Seamen  are  a  class  not 
greatly  given  to  obeying  the  dictates  of  professional 
agitators  who  find  life  more  comfortable  on  shore. 
Nor  arc  they,  so  far  as  known,  widely  organized.  It  is 
possible  that  inconvenience  may  be  caused  at  certain 
British  ports,  and  a  few  others,  should  a  strike  be  or- 
dered, but  the  net  result  will  probably  be  a  demon- 
stration of  the  impotency  of  the  union  to  control  the 
action  of  sailors  throughout  the  civilized  world. 

While  on  the  subject  of  strikes,  Mayor  Gaynor  is  to 
be  commended  for  the  stand  he  has  taken  against  the 
arrogance  of  the  ferryboat  employees  who  appealed  to 
him  for  aid  when  they  wished  to  go  on  strike.  Presi- 
dent Taft  has  taken  occasion  to  express  wholesome 
views  regarding  the  impropriety  of  strikes  among 
Government  employees,  whose  privileges,  he  properly 
emphasized,  are  so  great  as  compared  with  ordinary 
workers  that,  in  return,  something  more  is  expected 
of  them  in  the  way  of  considering  the  public  con- 
venience than  could  be  demanded  of  private  wage- 
earners.  A  fitting  corollary  of  the  movement  for  inter- 
national peace  would  be  the  adoption  of  rules  for  the 
abolition  of  strikes,  though,  obviously,  such  arrange- 
ments cannot  be  attained  off-hand. 

The  country's  foreign  trade  continues  to  show 
marked  improvement  over  a  year  ago.  During  April 
1911  the  merchandise  exports  made  a  new  record  for 
the  period.  They  exceeded  the  aggregate  for  the 
month  in  1910  by  25  million  dollars.  Concurrently 
the  merchandise  imports  have  been  upon  a  smaller 
scale,  falling  behind  last  year  by  13%  millions.  Con- 
sequently, as  against  an  import  balance  of  about 
1  million  dollars  in  April  1910  we  have  this  year  an 
excess  of  exports  in  amount  of  37%  million  dollars. 

In  most  preceding  months  the  gain  in  exports  was 
due  in  considerable  measure  to  the  large  increase  in 
the  value  of  the  cotton  exports;  but  in  April  there 
was  a  falling  off  in  the  value  of  the  shipments  of  that 
commodity  as  compared  with  a  year  ago.  Bread- 
stuffs  showed  a  slight  gain  and  there  was  an  important 
increase  in  provisions,  in  cattle,  sheep  and  hogs,  and 
also  in  mineral  oils.  Nevertheless  the  improvement 
for  all  these  leading  commodities  combined  was  over 
2%  million  dollars.  It  follows  that  the  remaining  gain 
of  22%  millions  was  in  general  and  miscellaneous 
articles.  Total  exports  for  April  1911  were  $158,- 
004,276,  against  $133,110,253  in  1910  and  $125,174,- 
860  in  1909;  for  the  ten  months  of  the  fiscal  year 
1910-11  the  aggregate  at  $1,753,777,835  is  a  new  high- 
water  mark,  exceeding  the  period  in  1909-10  by  267% 
millions  and  the  previous  record  (that  of  1907-08)  by 
122  millions. 

The  merchandise  imports  were  $120,128,182  in 
April  1911  and  $133,921,911  in  April  1910.  For  the 
ten  months  of  the  fiscal  year  the  comparison  is  be- 
tween $1,274,937,937  and  $1,318,233,036;  but  there 
is  an  increase  over  all  earlier  years.  The  export  bal- 
ance for  the  last  ten  months  has  reached  $478,839,898, 
against  only  $167,796,717  in  the  period  of  1909-10. 

The  gold  movement  in  April  1911  was  not  heavy  in 
either  direction,  but  netted  a  balance  of  imports  of 
$3,019,401,  this  contrasting  with  a  net  outflow  of 
$34,182,707  in  the  month  of  1910  and  $2,992,133  in 
1909.     For  the  ten   months  of  1910-11,  our  net  gold 


imports  have  been  no  less  than  $51,207,110,  this  com- 
paring with  a  net  export  of  $80,625,540  in  1909-10 
and  $32,641,574  in  1908-09.  The  record  net  inward 
movement  of  gold  in  ten  months  was  in  1907-08 — 
$104,536,353. 

The  tendency  towards  lessening  of  activity  in  build- 
ing operations  discernible  in  returns  for  earlier  months 
of  1911  is  more  clearly  apparent  in  the  results  for 
April,  which  we  have  compiled  this  week.  Our  state- 
ment covers  114  leading  cities  and  of  that  number  64 
show  losses  in  contemplated  expenditure  from  April 
1910.  The  losses  are  so  quite  generally  distributed 
that  no  section  can  claim  to  be  more  favorably  situated 
than  another.  Furthermore,  there  are  many  cities 
where  the  decreases  range  all  the  way  from  41%  to 
89%  and  among  them  are  included  such  important 
places  as  Newark,  Los  Angeles.  New  Haven,  Oakland, 
Denver,  Kansas  City,  Detroit,  Spokane  and  Rich- 
mond. It  is  to  be  said,  however,  that  the  falling  off 
now  in  many,  if  not  in  all,  cases  follows  great  activity 
last  year  and  is,  therefore,  not  so  much  indicative  of 
an  unfavorable  situation  in  the  industry  as  that  former 
operations  were  to  a  greater  or  less  extent  anticipatory 
of  a  demand  that  has  not  fully  materialized. 

The  estimated  amount  to  be  disbursed  in  carrying 
on  the  operations  arranged  for  in  April  1911  in  the 
114  cities  reaches  $81,004,540,  against  $96,212,911 
in  the  month  of  1910,  or  a  decrease  of  15.8%;  even 
contrasted  with  1909  there  is  a  loss  of  8%.  The  total 
for  Greater  New  York  (boroughs  of  Manhattan,  Bronx, 
Brooklyn  and  Queens)  reveals  a  decline  of  14.8% 
from  the  month  of  1910,  Queens  reporting  a  gain  of 
128%,  and  the  others  losses  ranging  from  7.4%  in 
Manhattan  to  66.6%  in  the  Bronx.  Outside  of  New 
York  the  aggregate  expenditure  contemplated  is  $58,- 
222,409  for  April  1911,  or  16.2%  below  that  for  the 
month  in  1910. 

For  the  four  months  since  the  1st  of  January  the 
estimated  cost  of  building  operations  in  the  whole 
country  totals  $256,200,508,  comparing  with  $288,- 
901,941  in  the  similar  interval  of  1910,  and  conse- 
quently showing  a  loss  of  11.3%.  The  result  for 
Greater  New  York  for  the  same  four  months  this  year 
discloses  a  decline  of  209%  from  1910,  and  outside  of 
this  city  the  decrease  in  the  aggregate  is  7.7%. 

The  Fall  River  mills  dividend  record  for  the  second 
quarter  of  1911  reflects  only  in  a  measure  the  com- 
paratively unsatisfactory  conditions  that  have  pre- 
vailed in  the  cotton-manufacturing  industry  of  the 
United  States  for  some  months  past,  and  still  continue. 
That  is  to  say,  the  current  returns  to  stockholders  are 
not  truly  indicative  of  the  present  situation  in  the  in- 
dustry, as  many  corporations,  in  pursuance  of  the  con- 
servative policy  entered  upon  some  few  years  back, 
pay  each  quarter  a  stated  dividend,  whether  earned 
or  not.  This  they  are  able  to  do  from  surpluses 
accumulated  when  business  was  very  good.  Never- 
theless, a  point  has  now  been  readied  when  some  of 
these  conservative  corporations  have  been  impelled 
to  cut  down  the  rate  of  distribution.  Not  only  is  it  a 
fact  that  the  margin  of  profit  has  declined  appreciably 
of  late  months,  owing  to  the  high  cost  of  cotton  as 
compared  with  I  lie  selling  prices  of  goods,  but  at  ruling 
values  the  absorption  of  fabrics  is  below  normal,  and 
curtailment  of  output  lias  been  a  feature  of  operations 
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for  an  extended  period.  Within  the  last  week  or  two 
the  cutting  down  of  production  has  increased  and 
there  has  been  some  talk  of  a  general  shut-down  to 
prevent  the  accumulation  of  goods. 

With  conditions  as  they  are,  a  very  material  reduction 
in  the  aggregate  of  dividends  would  be  the  natural 
sequence,  but  the  policy  already  referred  to  is  re- 
sponsible for  a  much  better  showing  for  the  second 
quarter  of  1911  than  could  otherwise  be  looked  for. 
Our  compilation,  covering  36  corporations,  shows  that 
all  but  6  have  announced  dividends;  but  in  a  number 
of  cases  the  rate  has  been  cut.  The  aggregate  amount 
actually  to  be  distributed  to  stockholders  for  the 
second  quarter  of  the  current  year  is  $341,025,  or  an 
average  of  1.23%  on  the  capital  invested,  this  contrast- 
ing with  $443,650,  or  1.07%,  in  the  corresponding- 
period  of  1910  and  $397,125,  or  1.58%,  in  1909.  In 
the  eleven  years  prior  to  that  time  (1898  to  1908  in- 
clusive) the  highest  dividend  rate  was  2.21%  in  1907 
and  the  lowest  0.50%  in  1898. 

Combining  the  result  for  the  second  quarter  of  1911 
with  that  for  the  first  quarter,  it  is  seen  that  for  the  first 
six  months  of  this  year  the  36  corporations  have  dis- 
tributed to  shareholders  an  aggregate  of  $784,875,  or 
an  average  of  2.83%  on  their  investment.  For  the 
like  interval  of  1910  nearly  one  million  dollars  ($951,- 
050)  was  paid  out,  or  an  average  of  3.59%,  and  in  1909 
the  six-months  rate  was  4.30%.  The  highest  half- 
3^early  rate  in  our  record  is  that  for  1907 — 1.70% — 
and  the  lowest  0.76%0  in  1898. 

London  discounts  have  tended  upwards  since  the 
middle  of  the  week,  though  the  firmness  there  has  been 
no  more  pronounced  than  the  advance  in  interest  rates 
here.  At  other  foreign  centres  easiness  has  prevailed, 
while  one  bank  rate — that  of  the  Bank  of  the  Nether- 
lands— was  lowered  to  3%,  and  an  Indian  bank — the 
Bank  of  Bombay — announced  a  change  in  its  minimum 
charge  from  7%  to  6%.  There  is  a  feeling  in  London 
that  the  minimum  quotations  of  earlier  weeks  will  not 
again  become  current  this  season.  At  the  close  spot 
bills  cannot  be  placed  under  2  3-16%,  while  2*4%  is 
charged  for  bills  to  arrive.  The  Bank  of  England  has 
had  to  ship  moderate  amounts  of  gold,  including 
$500,000  to  Constantinople.  Paris  bankers  as  a  rule 
name  2}/g%,  though  concessions  are  sometimes  granted. 
The  Bank  of  France  was  able  to  report  on  Thursday 
a  gain  of  $1,600,000  in  specie  on  hand  and  a  reduction 
of  fully  $10,000,000  in  note  circulation,  though  an 
almost  equal  amount  was  advanced  to  the  Treasury, 
and  discounts  rose  more  than  $5,500,000,  against 
an  increase  in  deposits  of  less  than  $3,400,000.  Berlin 
is  still  charging  2%%  for  spot  bills,  but  demands  a 
fraction  more  for  the  acceptance  of  bills  to  arrive. 
The  Reichsbank  continues  to  strengthen  its  position; 
this  week  it  showed  a  cash  gain  of  fully  $13,000,000,  a 
decrease  in  note  circulation  of  $22,000,000,  a  reduction 
in  discounts  of  $10,000,000  and  a  gain  of  upwards 
of  $26,000,000  in  deposits.  The  lowering  of  the  Bank 
rate  at  Amsterdam  has  caused  the  open  market  quo- 
tation there  to  fall  to  2x/2%.     Brussels  quotes  234  to 

The  Bank  of  England  issued  a  very  good  weekly 
statement  on  Thursday,  the  features  being  a  gain 
of  nearly  one  million  pounds  sterling  in  total  reserve 
and  a  much  larger  increase  in  deposits.  The  Bank 
was  able  on  Monday  to  secure  most  of  the  new  South 


African  gold,  though  later  part  of  it  was  remitted  to 
the  Continent.  Since  the  weekly  figures  were  compiled, 
other  shipments  have  been  made,  and  the  firmness  in 
discounts  indicates  that  the  Bank  may  not  be  able  to 
continue  its  upbuilding  process  during  the  new  week. 
Our  special  correspondent  advises  us  that  the  increase  in 
bullion  was  £700,360,  due  in  part  to  imports  and  in 
part  to  a  return  of  gold  from  internal  circulation.  The 
total  reserve  improved  to  the  extent  of  £986,014; 
loans  expanded  only  £281,006;  public  deposits  fell  off 
£115,033,  and  ordinary  deposits  rose  £1,371,040.  The 
ratio  of  reserve  to  liabilities  moved  up  from  50.64%  last 
week  to  51.27%  this  week,  a  figure  comfortably  above 
the  average  for  this  season — high  reserves  are  usually 
witnessed  around  the  middle  of  May.  The  total 
amount  of  bullion  on  hand  is  now  £37,700,987,  which  is 
still  slightly  below  the  corresponding  week  of  last  year 
and  substantially  below  the  total  of  two  years  ago, 
though  higher  than  during  a  series  of  years  theretofore. 
Our  correspondent  also  furnishes  the  following  details 
of  the  gold  movement  in  and  out  of  the  Bank  for  the 
Bank  week:  Imports,  £395,000  (of  which  £75,000  from 
Egypt,  £24,000  from  Melbourne,  £17,000  from  France 
and  £279,000  bought  in  the  open  market);  exports, 
nil,  and  receipts  of  £305,000  net  from  the  interior 
of  Great  Britain. 


A  very  marked  change  has  overtaken  the  New  York 
money  market,  though  thus  far  local  commercial  paper 
rates  and  interest  charges  at  other  domestic  centres 
have  not  been  raised.  The  initiative  in  raising  quo- 
tations has  been  taken  by  the  powerful  group  of  finan- 
cial institutions  which  have  been  inclined  all  along  to 
hold  their  funds  for  higher  rates  than  those  ruling  in 
Wall  Street.  The  facility  with  which  better  terms 
have  been  obtained  during  the  last  few  days  encourages 
the  belief  that  the  movement  may  prove  more  than 
temporary  and  that  it  may  go  somewhat  farther.  The 
most  potent  factor  in  stiffening  money  rates  has  been 
the  outburst  of  speculative  activity  following  the 
rendering  of  the  Supreme  Court  decision  in  the  Stand- 
ard Oil  case.  For  the  first  time  since  last  July  the 
daily  transactions  this  week  comfortably  passed  one 
million  shares  (on  Tuesday) ;  there  has  been  activity  in 
bonds;  the  Secretary  of  the  Treasury  has  announced 
an  issue  of  $50,000,000  Panama  3s  next  month,  and 
mercantile  as  well  as  corporate  borrowing  is  likely  to 
be  stimulated  by  the  more  hopeful  view  now  taken 
of  the  general  outlook.  Under  such  circumstances, 
an  advance  of  at  least  ^  of  1%  is  not  unreasonable. 
Indeed,  when  it  is  recalled  that  the  inflow  of  currency 
from  the  interior  during  the  present  year  has  been 
abnormally  large,  and  that  any  widespread  resumption 
of  commercial  activity  would  entail  the  withdrawal  of 
deposits  from  New  York,  the  caution  exercised  by 
the  leading  institutions  can  easily  be  understood. 
Already  international  bankers  are  drawing  bills  upon 
London  and  other  foreign  centres  more  freely,  since 
money  is  to-day  worth  more  in  New  York  t  an  in 
London  or  Paris.  Canada  this  week  made  demands 
for  $1,000,000  in  gold,  and  advices  from  Montreal  and 
Toronto  indicate  that  dear  money  is  looked  for  there 
before  the  autumn  requirements  have  all  been  met. 
After  holding  aloof  from  the  time-money  market 
throughout  the  period  of  extremely  low  rates,  New 
York  brokers  are  showing  more  interest  now  that  an 
advancing  tendency  has  developed.     The  demand  for 
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six  months'  accommodation  is  at  the  moment  quite 
keen,  while  over-the-year  loans  have  also  been  in 
request  at  higher  than  S%%.  Call  money  likewise 
has  been  a  shade  firmer. 

The  range  for  collateral  loans  at  the  close  of  the 
week  is  as  follows:  2%%  for  sixty  days;  2%@3%  for 
ninety  days;  3@3J4%  for  Iour  an<4  fivc  months; 
3M@3^7o  for  six  months;  3^@3%%for  December, 
and  3>s @4%  for  over-the-year.  Call  money  ruled 
at  234%  on  Monday  and  Tuesday,  but  on  Wednesday 
and  Thursday  2%%  was  charged  for  renewals  and 
quite  a  little  business  was  done  at  2}4%,  while  no 
loans  were  made  at  the  previous  minimum  of  2%. 
Yesterday  the  range  was  2)4%  to  2%%,  with  the 
final  loan  made  at  2%%.  The  scarcity  of  mer- 
cantile paper  has  not  yet  been  modified  by  the  better 
business  outlook,  but  the  advance  which  has  already 
occurred  in  money  rates  and  the  prospective  increase 
in  the  output  of  bills  are  expected  to  bring  about 
harder  quotations.  The  usual  minimum  for  the  best 
four  to  six  months'  single-name  bills  and  sixty  to  ninety 
days'  endorsed  bills  receivable  is  still  3^@3^%,  but 
the  charge  at  the  opening  of  next  week  is  likely  to 
be  nearer  4%  for  prime  bills.  Second-grade  paper  is 
not  in  keen  inquiry  at  4@4j^%. 

Sterling  exchange   rates  have  not   fluctuated   j^c. 
per  pound  throughout  the  whole  week,  demand  having 
kept   within   a   range   of    4  8625  @4  8635   and     cable 
transfers    within    4  8650  @4  8660.     The    stability    of 
quotations  has  not  on  this  occasion  meant  stagnation 
in  operations.     As  a  matter  of  fact,  transactions  of 
considerable  magnitude  have  been  passing  day  after 
day,  but  it  has  so  happened  that  the  supply  and  the 
demand  have  pretty  well  balanced .     The  most  interest- 
ing phase  of  the  trading  has  been  the  drawing  of  bills 
by  influential  bankers  against  credits  in  London  and 
on  the  Continent,  credits  which  were  created  for  the 
most  part  through  the  sale  of  new  securities.     Now 
that  call  money  here  is  dearer  than  the  discount  rate 
at  the  principal  foreign  centres  and  that  time  money 
is  distinctly  stronger,  with  every  prospect  of  going- 
higher,  it  is  considered  prudent  to  transfer  funds  from 
Europe  to  this  side,  especially  as  lifelessness  here  has 
been  supplanted  by   activity.     European  holders   of 
our  securities  have  refused  to  become  quite  so  en- 
thusiastic  as   our   own   stock   market   operators   and 
have  taken  advantage  of  the  radical  rise  in  prices 
which  has  greeted  the  Standard  Oil  decision.     This, 
of  course,  has  militated  against  a  fall  in  exchange. 
On  the  other  hand,  the  April  export  balance  ($37,- 
876,094)  was  the  largest  in  a  decade  with  the  exception 
of   1908,   when  extraordinary   pressure  was   brought 
to  bear  upon  our  merchandise  exporters  to  contribute 
towards  the  liquidation  of  the  debts  incurred  during 
the  panic  by  those  bankers  who  ransacked  the  world 
for  bullion.     It  is  necessary  to  again  mention  as  a 
supporting  influence  the  extensive  use  of  letters  of 
credit    by    American    visitors    to    the    Coronation    in 
London  and  to  the  Continent  of  Europe;  the  require- 
ments have  continued  unabated,  and  it  is  generally 
conceded   that   the   total   amount   taken   out   of   the 
country  by  tourists  will  this  year  break  all  records. 
The  new  Panama  bonds,  bearing  3%   interest,   are 
unlikely  to  be  subscribed  for  by  foreign  investors, 
as  the  yield  on  the  principal  government  bonds  in  the 
Old  World  compares  favorably  with  the  return  on  this 


issue — transactions  have  taken  place  on  the  Curb 
market  at  as  high  as  102^2-  Should,  however,  no 
material  advance  occur  in  foreign  money  rates,  certain 
railroad  loans  looked  for  in  the  near  future  may 
appeal  strongly  to  Europeans.  It  might  be  added 
that  local  institutional  buying  of  short-term  notes 
has  fallen  off,  so  that  the  over-sea  demand  will  prob 
ably  not  be  neglected. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  practically  unchanged,  with  demand 
still  quoted  at  1  8635@4  8040  and  sixty  days'  at  4  8430 
@4  8440;  cable  transfers  closed  slightly  easier  at 
4  8660  @4  8665.  On  Monday  rates  opened  and 
ruled  weak  all  day  on  lower  discounts  abroad  and  the 
Bank  of  England's  purchase  of  the  new  gold  offered 
in  London,  together  with  a  favorable  report  of  our 
foreign  trade  for  April;  demand  declined  to  4  8630@ 
4  8635  and  cable  transfers  to  4  8655 @4  8660,  while 
sixty  days  remained  unchanged  at  4  8430@4  8440. 
Demand  again  declined  on  Tuesday  to  4  8625  @ 
4  8630  and  cable  transfers  to  4  8650 @4  8655;  sixty 
days  was  unchanged.  On  Wednesday  exchange 
was  firmer  on  higher  discount  rates  in  London,  demand 
advancing  to  4  8630 @4  8635  and  cable  transfers  to 
4  8655 @4  8660;  sixty  days,  however,  fell  to  4  8425 @ 
4  8435.  On  Thursday  sterling  continued  firm,  on  the 
previous  day's  levels,  demand  closing  at  4  8630@ 
4  8635,  cable  transfers  at  4  8655 @4  8660  and  sixty 
days  at  4  8425  @4  8430.  On  Friday,  the  tone  was 
firm  during  the  forenoon,  though  later  there  was 
slight  easiness.  The  market  closed  at  4  8430 @ 
4  8440  for  60  days,  4  8625 @4  8630  for  demand  and 
4  8655 @4  8660  for  cables.  Commercial  on  banks  was 
quoted  at  4  83%@4  84  and  documents  for  payment 
4  84  @4  84 14.  Cotton  for  payment  ranged  from 
4  83M@4  84,  grain  for  payment  from  4  84  @ 
4  84 \i. 


The  following  gives  the  week's  movement  of 
money  to  and  from  the  interior  by  the  New  York 
banks. 


Week  ending  May  19  1911 

Currency 

Gold    -- 

Total  gold  and  legal  tenders. 


Rcccivcd  by 
N.  Y.  Banks 


S9.327.000 

1.847,000 


Sll, 174,000 


Shipped  by 
N.  Y.  Banks 


$4,173,000 

1,627,000 


S5, 800,000 


Net  Interior 
Movement. 


Gain    $5,154,000 
Gain  220,000 


Gain    $5,374,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  May  19  1911. 


Banks'  Interior  movement  as  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders  - 


Into 
Banks. 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


$11,174,000 
34,100,000 


$45,274,000 


$5,800,000  Gain    $5,374,000 
32,000,000  Gain       1.500,000 


$38,400,000|Galn    $6,874,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o 


May  18  1911. 


May  19  1910. 


Gold.  saver. 


£ 

700,987i 
636,140 

098,200 
573,000 
5S7.000 
528.000 
576,000 
109,000 
787,333 

616.700 

188,800 

,016 ,11(10 


England  _ 
France . . 
Germany 
Russia  . . 
Aus.  Hun 

Spain 

Italy  ... 
Neth'lands 
Nat.Bclg. . 
Sweden  . . 
Swltzerl'd. 
Norway  .. 


Total  week  496,7 16.660: 1 10.6:57.9 17 
Prev.  wcck!494. 126.0111 110.325,003 


.'54. 161. SOI) 
16,314,250 

7.1 10.000 

13,026,000 

31.007.000 
3,475.000 
2,150,200 
3,393,667 


Total. 


Gold. 


£ 

37,700.9871 

16.'5, 797. 910 

59,412,450 

150,683,000 

68,613,000 

•I7,.r>:s5.ooo 

43. 051. Olio 

1:5.559,200 

10,181,000 

4,616,700 

8,188,300 

2.016.000 


37,841,802 

136,527.160 
41,145,450 

110.597,000 

55,5:57.000 

16.221.000 

39,004,000 

8,606,000 

4,24  i. 

4,457.000 
5,842,000 
l. sis. ooo 


Silver. 


35.191.760 
14,392,050 

S, 402.000 
1,5.1  11.000 

30,939,000 
4,018,000 

2.621.500 
2,122,333 


607.354,577  191. :i  1 1.079  111.127.64:5 
604,851.017|490,565,648  110,883,747 


Total. 


37.841,802 

171,718.920 

55.537.500 

148,999,000 

OS. 978,000 

47,160,000 

15. 022,000 

11.227.500 

6,367,000 

4.457,000 

5,342,000 

1,818,000 


602.468,722 
00  1.449,395 
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MEXICO'S  DILEMMA. 

The  episode  in  Mexican  politics,  upon  which  our 
own  newspaper  discussion  has  converged  during  the 
past  few  weeks,  is  in  many  ways  extraordinary.  It 
has  seemed  to  be  indicated,  in  the  week's  dispatches 
and  reviews,  that  the  Mexican  situation  had  resolved 
itself  into  the  question  whether  or  not  President  Diaz 
individually  should  resign  his  office  and  give  way  to  a 
provisional  government,  in  which  the  present  insurg- 
ents should  participate.  A  very  great  many  of  our 
newspapers  have  taken  the  ground  either  that  Diaz 
ought  to  be  driven  out  as  the  source  of  all  the  trouble 
or  else  that  he  ought  to  lay  down  his  office  as  a  patri- 
otic sacrifice  to  his  country.  The  dispatches  an- 
nounced with  many  particulars  on  Thursday  that  the 
aged  Mexican  President  had  consented  to  resign;  that 
Vice-President  Corral  would  also  retire  from  office; 
that  the  Minister  of  Foreign  Affairs,  De  la  Barra, 
would  be  named  the  temporary  President;  that  the 
nature  of  the  government  should  be  a  "joint  regency" 
of  this  temporary  President  and  the  insurgent  leader 
Madero;  that  the  Provisional  President  should  appoint 
a  new  Minister  of  War,  and  that  a  new  election  should 
be  held  six  months  from  now. 

The  attitude  taken  by  many  American  writers  on 
the  position  of  President  Diaz  in  the  matter  appears  to 
us  inexplicable.  It  is  certainly  most  extraordinary. 
Two  facts  in  the  situation  render  it  unusual — one, 
the  fact  that  it  is  the  legally  elected  President  of  a 
Republic  who  is  being  urged  on  all  hands  to  retire  at  the 
demand  of  an  irresponsible  insurgent;  the  other,  that 
the  very  statesman  who  a  few  months  ago  was  uni- 
versally applauded  for  his  great  services  to  his  country 
is  now  being  denounced  as  the  single  obstacle  to  revival 
of  peace  and  prosperity  in  that  country. 

Now  it  may  be  that  this  singular  attitude  of  the 
outside  world  toward  Diaz  is  in  the  nature  of  reaction 
from  the  extreme  adulation  which  was  showered  on 
the  same  old  statesman  at  the  Mexican  Centenary  last 
October.  Some  of  the  praise  then  lavished  on  Presi- 
dent Diaz  obviously  went  too  far.  We  ourselves, 
while  writing  on  the  matter  at  the  time,  conceded  the 
fact  that  the  Diaz  government  was  a  paternal  des- 
potism, and  that  the  Me  dean  elections  had  undoubt- 
edly been  conducted  under  Government  restriction. 
But  we  also  recited  the  equally  essential  facts  that  the 
Mexican  constituency  at  the  time  of  the  past  Census 
was  made  up  38%  of  Indians  and  43%  of  half-breeds; 
that  Diaz,  since  his  accession  to  the  presidency  in 
1877,  has  uninterruptedly  maintained  internal  peace, 
which  from  1813  to  1877  had  scarcely  existed  in  the 
face  of  the  constant  guerrilla  warfare,  the  armed  re- 
volts by  political  factions  and  the  utter  paralysis  of 
industry. 

That  Diaz  had  maintained  also,  during  his  whole 
Presidential  career,  peaceful  relations  with  outside 
States,  which  had  been  violently  interrupted  on  three 
or  four  occasions  in  the  preceding  half-century,  and 
that  his  policy  had  gone  far  toward  fitting  the  Mexicans 
for  real  and  orderly  self-government,  were  also  our 
convictions.  If,  then,  the  present  denunciation  of 
Diaz  is  a  result  of  over-praise  last  autumn,  we  can  only 
say  that  both  the  excessive  praise  and  the  excessive 
blame  show  the  unfortunate  results  of  failing  to  pre- 
serve a  mental  balance  in  judging  contemporary 
political  history.     Mr.  Gladstone  and  Mr.  Cleveland, 


under  two  very  different  governments,  had  a  painfully 
similar  experience. 

The  episode  of  the  ultimatum  for  Diaz's  resignation 
is  itself  peculiar  in  several  aspects.  Incidents  of  this 
sort  are  usually  judged  by  appeal  to  historical  prece- 
dent. From  that  point  of  view  it  must  be  said,  in  the 
first  place,  that  Diaz  was  not  a  foreign  conqueror, like 
Maximilian,  nor  a  purely  arbitrary  revolutionary  dic- 
tator, like  the  series  of  guerrilla  chieftains  who  had 
alternately  called  themselves  the  government  of 
Mexico  before  his  day.  Had  he  performed  either  of 
these  two  roles,  the  revolt  would  easily  have  been  jus- 
tified and  the  proposed  provisional  government  would 
have  been  wholly  necessary.  But  no  such  excuse 
exists.  Again,  the  teaching  of  history  is  that  the 
popular  revolutions  which  posterity  has  commended 
— that  of  England  in  1640,  of  the  United  States  in 
1776,  of  France  in  1789,  of  Turkey  in  1908— whatever 
may  have  been  the  incidental  errors  committed  in 
them,  were  conducted  soberly  and  in  the  form  of  con- 
stitutional law  by  the  national  legislatures.  In  other 
words,  they  were  the  action  of  the  people,  pursued  on 
the  lines  of  representative  government. 

Nothing  of  the  sort  appears  in  the  present  case  of 
Mexico.  We  hear  of  a  "joint  regency"  by  a  member 
of  the  Diaz  Cabinet  in  conjunction  with  Madero. 
But  no  one  has  elected  Madero  to  any  office.  He  is  as 
purely  a  military  conqueror  as  were  the  Blancos  and 
Castros  of  the  republics  further  to  the  south.  From 
all  accounts,  Madero's  temperament  is  more  civilized 
than  those  of  the  South  American  adventurers,  and  his 
aspirations  more  respectable .  But  when  demands  of  so 
great  scope  are  made  in  his  behalf,  it  is  necessary 
always  to  ask  not  only  who  leads  the  movement,  but 
who  stands  behind  it.  In  this  regard  the  incident  of 
last  Saturday  was  illuminating,  when  a  quarrel  of  such 
violence  broke  out  between  Madero  and  the  military 
commander  of  his  insurgent  army  that  pistols  were 
flourished  and  for  a  moment  assassination  seemed 
inevitable.  The  insurgent  general  who  made  this  per- 
sonal demonstration  against  Madero  was  assisted 
energetically  by  a  former  bandit,  now  an  insurgent 
colonel,  whose  participation  in  the  quarrel  seemed  to 
be  entirely  based  on  his  indignation  that  a  surrendered 
Mexican  Governmental  officer  should  not  have  been 
put  to  death  after  surrender.  Reading  between  the 
lines  of  the  dispatches,  it  was  easy  to  see  that  violent 
differences  of  opinion  in  the  insurgent  ranks,  over  the 
terms  of  negotiation  with  the  Diaz  government,  had 
for  the  moment  threatened  to  break  into  pieces  the 
insurgent  forces. 

Now  this,  we  insist,  is  a  situation  which  the  careful 
historical  critic  will  consider  with  very  great  reserve. 
Exactly  what  the  end  of  the  episode  is  to  be  we  are 
quite  unable  to  predict.  If  President  Diaz  finally  re- 
tires, it  is  possible  that  peace  will  be  maintained  until 
a  new  popular  election  under  the  form  of  law.  But 
just  what  will  happen  with  these  insurgent  chieftains 
held  in  leash  during  the  six  intervening  months;  just 
what  sort  of  election  that  will  be  with  two  hostile 
armies  quartered  on  the  various  constituencies,  and 
precisely  how  insurgent  leaders,  who  may  have  reck- 
oned on  personal  power  as  a  result  of  recent  episodes, 
will  conduct  themselves  if  they  do  not  find  their  wishes 
gratified — these  are  not  easy  matters  to  foretell. 

There  is  at  least  this  highly  reassuring  consideration, 
that  the  insurgent  leaders,  equally  with  the  Mexican 
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Government  authorities,  accepl  and  recognize  their 
responsibilities  toward  foreign  States  and  foreign  in- 
vestors. Such  attitude  lias  indeed  been  essential  to 
their  continued  existence  as  a  possible  factor  in  the 
situation",  and  the  very  surprising  strength  in  Mexican 
securities,  in  the  lace  of  these  highly  disquieting  inci- 
dents of  the  day,  shows  what  financial  markets  think 
of  thai  aspect  of  the  matter.  Beyond  this,  we  hardly 
think  that  Mexico's  political  future  is  at  all  cleared 
up  by  the  very  anomalous  incidents  of  recent  weeks. 


THE  DECISION  IN  THE  STANDARD  OIL  CASK. 

This  week's  decision  of  the  United  States  Supreme 
Court,  involving  construction  of  the  Sherman  Anti- 
Trust  Law  of  1890  in  its  application  to  the  case  of  the 
Standard  Oil  Company,  is  not  alone  a  momentous  ju- 
dicial determination.  It  is  an  eminently  sound  and 
reassuring  one.  And,  most  noteworthy  of  all  perhaps, 
and  quite  contrary  to  current  comment,  the  present 
decision,  it  appears  very  plainly  from  a  reading  of  the 
opinion  in  the  case,  is  in  perfect  harmony  with  previous 
interpretations  by  the  Supreme  Court  of  the  1890  law. 

As  far  as  the  Standard  Oil  Company  is  concerned, 
we  think  very  few  persons  who  have  read  the  volumi- 
nous briefs  in  the  case  entertained  the  least  doubt 
that  the  outcome  would  be  just  as  it  has  proved,  and 
legal  condemnation  be  visited  on  the  concern.  The 
Government  had  piled  up  such  a  mass  of  evidence,  step 
by  step,  covering  a  period  of  forty  years,  and  had  ar- 
ranged it  in  such  a  skilful  and  convincing  fashion,  all 
tending  to  support  the  allegations  of  a  consistent  and 
persistent  purpose  to  restrain  commerce  and  monopo- 
lize trade  and  production,  that  absolutely  no  way  of 
escape  was  left  open.  Indeed,  to  the  layman  it  seems 
as  if  the  combination  must  have  been  held  illegal  under 
the  principles  of  the  common  law — so  overwhelming 
was  the  evidence  against  it — even  if  there  had  not  been 
an  Anti-Trust  Law  on  the  Federal  statute  book  pro- 
hibiting the  practices  and  operations  with  which  it  was 
charged  by  the  Government.  Of  course,  the  astute 
managers  of  this  great  and  marvelous  industrial  and 
mercantile  enterprise  may  safely  be  trusted  to  work 
out  its  salvation  through  other  and  lawful  forms  of 
organization;  and  accordingly  there  is  no  room  for 
any  apprehensions  on  that  score.  As  a  matter  of  fact, 
the  closing  portion  of  the  opinion  indicates  a  way  in 
which  substitute  arrangements  may  be  provided  giv- 
ing practically  all  the  benefits  of  the  existing  organiza- 
tion and  yet  conforming  to  the  requirements  of  the 
statute.  We  have  touched  upon  this  phase  of  the 
matter  in  our  article  on  the  "Financial  Situation"  on  a 
preceding  page. 

But  chief  interest  lies  in  the  bearing  of  the  present 
decision  on  the  cases  of  other  large  trade  organizations 
or  combinations.  It  is  from  this  broad  and  general 
standpoint  that  the  words  of  Chief  Justice  White,  who 
wrote  the  opinion  in  the  case,  will  be  studied  and  pon- 
dered for  many  a  long  day.  We  have  stated  that  the 
opinion  reconciles  the  present  decision  of  l  lie  Court 
with  previous  decisions.  The  Court  was  absoli 
unanimous  in  its  judgment  against  the  Standard  Oil 
Company,  but  Justice  Harlan  dissented  from  the  argu- 
ments and  reasoning  of  Chief  Justice  White,  and  any 
one  reading  this  dissenting  opinion  by  itself  would 
irresistibly  be  driven  to  the  conclusion  that  (lie  Court 
had  absolutely  reversed  itself.  The  prevailing  opinion 
undertakes  to  show  that  it  has  not.     The  gist-  of  the 


argument  by  Chief  Justice  White  is  that  only  "unrea- 
sonable" restraint  of  hade  is  forbidden  under  the  189q 
statute.  Justice  Harlan  takes  a  different  view,  and 
holds  thai  the  words  of  the  statute  reading 
"every  contract,  combination  in  the  form  of  trust 
or  otherwise,  or  conspiracy,  in  restraint  of  trade 
or  commerce  among  the  several  States,  or  with 
foreign  nations,  is  hereby  declared  to  be  illegal" — 
he  holds  that  these  words  must  be  taken  in  their  strict 
and  literal  sense.  Moreover,  he  argues  that  this  was 
the  view  of  the  Court  in  the  Trans-Missouri  case  and 
accordingly  he  reasons  that  the  Court  is  now  reading 
the  word  "reasonable"  into  the  statute.  Under  the 
circumstances,  it  is  perhaps  not  strange  that  he  should 
be  led  to  say:  "Congress  is  the  body  to  amend  the 
law,  and  not  the  Court  by  a  process  of  judicial  legisla- 
tion wholly  unjustifiable." 

This  conclusion  is  obviously  sound,  but  the  premises 
do  not  appeal-  correct,  though  it  must  be  admitted 
that  the  general  view  of  both  the  public  and  the  legal 
fraternity  for  a  long  time  has  been  that  the  Court  had 
laid  down  the  rule  that  every  contract  or  combination 
acting  in  restraint  of  trade  comes  under  the  ban  of  the 
law.  Chief  Justice  White  now  makes  it  plain  that 
this  is  not  so.  Indeed,  he  demonstrates  that  the 
law  would  be  incapable  of  execution  if  it  were  given 
such  an  interpretation.  One  might  go  further,  and 
say  that  to  proceed  to  extremes  and  argue  that  every 
contract  or  combination  that  restrains  trade  is  pro- 
hibited brings  us  to  an  impossible  pass.  Judge  La- 
combe  in  the  United  States  Circuit  Court  of  Appeals, 
Second  Circuit  (including  New  York  State) ,  presented 
the  reductio  ad  absurdum  when  he  gravely  remarked 
that  it  would  seem  to  be  a  violation  of  the  law  for  an 
express  driver  on  one  side  of  a  State  border  to  unite 
in  partnership  with  an  express  driver  on  the  other  side 
of  the  border,  because  the  necessary  effect  of  such  a 
union  must  be  to  restrain  the  competition  which  had 
previously  existed  between  the  two  individuals. 

But  the  Supreme  Court  expressly  refuses  to  give 
sanction  to  any  such  extreme  or  dogmatic  contentions. 
Chief  Justice  W  hite  urges  that  the"ruleof  reason"  must 
be  applied.  He  says  that  although  the  statute,  by 
the  comprehensiveness  of  the  enumerations  embodied 
in  both  the  first  and  second  sections,  makes  it  certain 
that  its  purpose  was  to  prevent  undue  restraints  of 
every  kind  or  nature,  nevertheless  by  the  omission 
of  any  direct  prohibition  against  monopoly  in  the 
concrete,  it  indicates  a  consciousness  that  the  freedom 
of  the  individual  right  to  contract  when  not  unduly 
or  improperly  exercised  is  the  most  efficient  means 
for  the  prevention  of  monopoly,  since  the  right  to 
freely  contract  is  the  means  by  which  monopoly  would 
be  inevitably  prevented  if  no  extraneous  or  sovereign 
power  imposed  it,  and  no  light  to  make  unlawful 
contracts  having  a.  monopolistic  tendency  were  per- 
mitted. In  other  words,  that  freedom  to  contract  is 
the  essence  of  freedom  from  undue  restraint  on  the 
right  to  contract  . 

lie  says  that  the  context  of  the  statute1  makes  it 
dcai'  that  in  view  of  the  many  new  forms  of  contracts 
and  combinations  which  were  being  evolved  from 
existing  economic  conditions,  it  was  deemed  essential 
by  an  all-embracing  enumeration  to  make  sure  that 
'no    form    of    contract     or    combination    by    which    an 

undue  restraint    of   inter-State  or  foreign  commerce 

was    brought    aliout    could    save    such    restraint     from 
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condemnation.  And  as  the  contracts  or  acts  em- 
braced in  the  provision  were  not  expressly  defined, 
it  inevitably  follows  that  the  provision  necessarily 
called  for  the  exercise  of  judgment  which  required 
that  some  standard  should  be  resorted  to  for  the 
purpose  of  determining  whether  the  prohibitions 
contained  in  the  statute  had  or  had  not  in  any  given 
case  been  violated.  Thus,  not  specifying,  but  in- 
dubitably contemplating  and  requiring  a  standard,  it 
follows  that  it  was  intended  that  the  standard  of  reason 
which  had  been  applied  at  the  common  law  and  in  this 
country  in  dealing  with  subjects  of  the  character 
embraced  by  the  statute  was  intended  to  be  the  measure 
used  for  the  purpose  of  determining  whether  in  a 
given  case  a  particular  act  had  or  had  not  brought 
about  the  wrong  against  which  the  statute  provided. 

The  Chief  Justice  argues  that  to  uphold  the  conten- 
tion of  the  Government  advanced  in  the  present  case 
that  the  language  of  the  statute  embraces  every 
contract,  combination,  &c,  in  restraint  of  trade, 
and  hence  its  text  leaves  no  room  for  the  exercise  of 
judgment,  but  simply  imposes  the  plain  duty  of 
applying  its  prohibitions  to  every  case  within  its 
literal  language,  would  involve  serious  error.  One 
of  two  things  would  inevitably  follow:  either  that 
every  contract,  act  or  combination  of  any  kind  or 
nature,  whether  it  operated  as  restraint  on  trade  or 
not,  was  within  the  statute,  and  thus  the  statute 
would  be  destructive  of  all  right  to  contract  or  to 
agree  or  combine  in  any  respect  whatever  as  to  sub- 
jects embraced  in  inter-State  trade  or  commerce;  or,  if 
this  conclusion  were  not  reached,  "then  the  contention 
would  require  it  to  be  held  that  as  the  statute  did 
not  define  the  things  to  which  it  related,  and  excluded 
resort  to  the  only  means  by  which  the  acts  to  which  it 
relates  could  be  ascertained — the  light  of  reason — the 
enforcement  of  the  statute  was  impossible  because 
of  its  uncertainty."  Continuing  along  this  line,  he 
says: 

The  merely  generic  enumeration  which  the  statute 
makes  of  the  acts  to  which  it  refers  and  the  absence 
of  any  definition  of  restraint  of  trade  as  used  in  the 
statute  leaves  room  for  but  one  conclusion,  which  is, 
that  it  was  expressly  designed  not  to  unduly  limit  the 
application  of  the  Act  by  precise  definition,  but  while 
clearly  fixing  a  standard,  that  is,  by  defining  the 
ulterior  boundaries  which  could  not  be  transgressed 
with  impunity,  to  leave  it  to  be  determined  by  the 
light  of  reason,  guided  by  the  principles  of  law  and 
the  duty  to  apply  and  enforce  the  public  policy  em- 
bodied in  the  statute,  in  every  given  case  whether  any 
particular  act  or  contract  was  within  the  contemplation 
of  the  statute. 

Coming  to  the  case  of  the  United  States  vs.  Freight 
Association,  166  U.  S.  290,  and  United  States  vs. 
Joint  Traffic  Association,  171  U.  S.  505,  the  pre- 
vious decisions  of  the  Court  which  it  was  claimed 
ad  given  to  the  statute  a  meaning  which  excluded 
the  present  construction,  Chief  Justice  White  says 
it  is  undoubted  that  in  the  opinion  in  each  of  these 
cases  general  language  was  made  use  of  which,  when 
separated  from  its  context,  would  justify  the  conclusion 
that  it  was  decided  that  reason  could  not  be  resorted 
to  for  the  purpose  of  determining  whether  the  acts 
complained  of  were  within  the  statute.  But  that 
the  cases  relied  upon  do  not,  when  rightly  construed, 
sustain  the  doctrine  contended  for,  says  Justice 
White,   "is  established  by  all   of  the  numerous   de- 


cisions of  this  Court  which  have  applied  and  enforced 
the  Anti-Trust  Act,  since  they  all  in  the  very  nature 
of  things  rest  upon  the  premise  that  reason  was  the 
guide  by  which  the  provisions  of  the  Act  were  in  every 
case  interpreted."  Indeed,  intermediate  the  de- 
cision of  the  two  cases  referred  to — that  is  after  the 
decision  in  the  Freight  Association  case  and  before 
the  decision  in  the  Joint  Traffic  case — the  case  of 
Hopkins  vs.  United  States,  171  U.  S.  578,  was  decided, 
the  opinion  being  delivered  by  Justice  Peckham, 
who  wrote  both  the  opinions  in  the  Freight  Association 
and  in  the  Joint  Traffic  cases.  And,  referring  in  the 
Hopkins  case  to  the  broad  claim  made  as  to  the  rule 
of  interpretation  announced  in  the  Freight  Associa- 
tion case,  it  was  said:  "To  treat  as  condemned  by  the 
Act  all  agreements  under  which,  as  a  result,  the  cost 
of  conducting  an  inter-State  commercial  business  may 
be  increased  would  enlarge  the  application  of  the  Act 
far  beyond  the  fair  meaning  of  the  language  used. 
There  must  be  some  direct  and  immediate  effect  upon 
inter-State  commerce  in  order  to  come  within  the 
Act." 

The  Court  is  frank  enough,  however,  to  say  that, 
in  so  far  as  by  separating  the  general  language  used  in 
the  opinions  in  the  Freight  Association  and  Joint 
Traffic  cases  from  the  context,  it  may  be  conceived 
that  the  language  referred  to  conflicts  with  the  present 
construction  of  the  statute,  these  opinions  "are  neces- 
sarily now  limited  and  qualified."  There  is  no  escape 
from  this  conclusion,  the  Court  says,  if  the  Court  is  to 
adhere  to  the  many  cases  decided  by  it  in  which  the 
Anti-Trust  Law  has  been  applied  and  enforced,  and  if 
the  duty  to  apply  and  enforce  that  law  in  the  future 
is  to  continue  to  exist.  Chief  Justice  White  contends 
that  the  construction  given  in  this  instance  "does  not 
in  the  slightest  degree  conflict  with  a  single  previous 
case  concerning  the  Anti-Trust  Law,  aside  from  the 
contention  as  to  the  Freight  Association  and  Joint 
Traffic  cases."  Every  one  of  these  cases  applied 
"the  rule  of  reason"  for  the  purpose  of  determining 
whether  the  subject  before  the  Court  was  within  the 
statute.  Furthermore,  unaided  by  the  light  of  reason, 
it  is  impossible  to  understand  how  the  statute  may 
in  the  future  be  enforced. 

It  had  been  argued  that  the  statute  could  not  be  ap- 
plied under  the  facts  of  the  case  without  impairing 
rights  of  property  and  destroying  the  freedom  of  con- 
tract or  trade,  which  is  essentially  necessary  to  the 
well-being  of  society  and  which  it  was  insisted  is  pro- 
tected by  the  Constitutional  guaranty  of  due  process  of 
law.  But,  says  the  Court,  the  ultimate  foundation  of 
all  these  arguments  is  the  assumption  that  reason  may 
not  be  resorted  to  in  interpreting  and  applying  the 
statute,  and  therefore  that  the  statute  unreasonably 
restricts  the  right  to  contract  and  unreasonably  oper- 
ates upon  the  right  to  acquire  and  hold  property.  As 
however,  the  construction  now  given  the  statute  dem- 
onstrates this  premise  to  be  unsound,  the  arguments 
built  upon  it  fall  to  the  ground. 

A  further  contention  was  that  the  statute  is  not  sus- 
ceptible of  being  enforced  by  the  courts  because  it  can 
not  be  carried  out  without  a  judicial  exertion  of  legis- 
lative power.  The  Court  sweeps  these  objections 
aside — and  that  is  a  point  which  those  Congressmen 
who  are  already  proposing  to  amend  the  law,  so  as  to 
make  it  impossible  that  the  word  "unreasonable" 
should  be  implied,  should  bear  in  mind.    Justice  White 
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points  out  that  the  statute  certainly  generically  enum- 
erates the  character  of  ads  which  it  prohibits  and  the 
wrong  which  it  was  intended  to  prevent.  He  says 
that  such  arguments  imply  that  it  can  never  be  left 
to  the  judiciary  to  decide  whether  in  a  given  case 
particular  acts  come  within  a  generic  statutory  pro- 
vision. In  substance,  such  propositions  challenge  the 
right  of  the  judiciary  to  perform  the  duties  which  that 
department  of  the  Government  has  exercised  from  the 
beginning.  Reference,  for  illustration,  is  made  to  the 
familiar  cases  where  the  judiciary  is  called  upon  to  de- 
termine whether  a  particular  act  or  acts  are  within  a 
given  prohibition  depending  upon  wrongful  intent;  also 
to  questions  of  fraud,  where  the  question  of  guilt  is 
left  to  the  courts. 

Altogether,  the  decision  in  this  case  is  not  only 
wholesome,  but  is  sustained  by  sound  and  logical  argu- 
ments. We  can  see  no  reason  why  Congressmen 
should  be  dissatisfied  with  it  or  what^legitimate  ground 
can  be  advanced  for  the  hasty  propositions  which 
have  sprung  up  to  amend  the  law.  Chief  Justice 
White  has  made  it  clear  that  if  the  law  is  not  con- 
strued "in  the  light  of  reason  ,"at  can  not  be  applied  at 
all,  and  thus  would  be  rendered  wholly  ineffectual. 


HARASSING  THE  RAILROADS. 

To  the  sixteenth  annual  convention  of  the  National 
Association  of  Manufacturers,  in  session  in  this  city 
this  week,  Mr.  Howard  Elliott,  President  of  the  North- 
ern Pacific  Railway,  said  some  sensible  and  timely 
things  about  "the  individual,  the  corporation  and  the 
Government."  The  life  and  welfare  of  all  three,  he 
said,  are  inseparably  bound  together;  but  he  told  his 
hearers  that  while  they,  as  business  men,  can  increase 
unit  prices  in  seasons  of  great  demand  and  can  en- 
courage trade  during  slack  times  by  reducing  them, 
without  fear  that,  later  on,  they  will  be  forbidden  by 
Government  to  advance  again,  in  the  business  of  rail- 
roading not  only  does  an  excessive  demand  bring  no 
increased  price  but  legislatures  and  commissions  (which 
have  practically  taken  charge  of  everything  about 
railroads  except  the  responsibility  of  their  finances) 
are  increasingly  adopting  the  strange  rule  that  in- 
creased demand  justifies  reduction  of  price. 

Mr.  Elliot  said  some  other  pertinent  things:  for  in- 
stance, that  if  the  railroad  user  had  paid  in  1910  the 
average  freight  rate  of  1870  he  would  have  paid  3,092 
millions  more  than  he  did  pay,  and  if  he  had  paid  in 
1910  the  average  passenger  rate  of  1888,  hewouldhave 
paid  163  millions  more  than  he  did;  also,  that  while 
publicity  of  accounts  and  reasonable  regulation  are 
desirable,  "attempting  to  manage  in  detail  such  con- 
cerns and  continual  and  foolish  interference  with  the 
judgment  of  the  men  trained  in  their  management  is 
unwise  and  un-American."  But  the  remark  which 
strikes  us  as  most  pertinent  now  is  that  "people  have 
been  led  to  believe  that  the  railroad  business  is  very 
different  from  other  forms  of  business  and  that  it  can 
be  successfully  conducted  under  many  severe  legis- 
lative handicaps  and  according  to  rigid  mathema 
formulas."  We  should  put  this  more  compactly:  that 
people  have  gradually  come  to  imagine  that  a  railroad 
can  do  anything  and  endure  anything  without  killing 
or  endangering  it. 

Certainly  no  respectable  and  intelligent  citizen  de- 
sires bankruptcy  for  any  railroad  or  would  fail  to 
consider  such  bankruptcy  calamitous.  The  misfortune 
is  that  people  do  not  realize  that  a  railroad  is  under 


the  same  laws  of  arithmetic  as  common  folks  an;;  that 
it  can  take  only  100  cents  out  of  a  dollar  and  must  get 
the  dollar  before  paying  it  out.  If  a  demand  arises 
that  a  road  shall  furnish  more  service,  or  better 
service,  or  service  at  lower  rates  than  heretofore,  while 
at  the  same  time  the  public  either  openly  encourages 
or  views  with  complacency  the  demands  of  employees 
for  higher  wages  and  insists  that  the  road  shall  not 
permit  a  strike,  under  any  circumstances,  the  average 
citizen  might  admit  (if  asked)  that  he  supposes  this 
does  put  a  heavier  load  on  the  railroad  corporation; 
but  he  supposes  they  will  manage  to  do  it  somehow  or 
other.  He  does  not  claim  ability  to  do  that  sort  of 
thing  himself;  but  a  railroad,  you  sec,  is  "different." 
A  man  was  telling  a  story  how  his  dog,  hotly  chased 
by  a  bear,  ran  up  a  tree,  and  when  this  was  disputed 
because  dogs  cannot  climb  trees  he  rejoined,  "but  this 
dog  had  to."  So  with  railroads;  it  is  vaguely  believed 
that  they  can  climb  financial  trees,  if  they  only 
"have  to." 

As  we  have  pointed  out  before,  the  explanation 
must  be  that  men  are  victims  of  their  own  senses, 
and  attribute  special  power  to  a  railroad  because  they 
see  that  it  is  physically  and  geographically  big.  A 
notion  similarly  vague ,  though  less  pronounced ,  affects 
people  regarding  a  bank.  That  is  thought  to  be  rich 
and  powerful;  if  the  officers  were  only  generous  they 
could  help  any  needy  person.  People  do  not  realize 
that  a  bank  is  as  rigidly  bound  to  pay  demands  across 
the  counter  through  the  day  and  meet  its  obligations 
from  the  Clearing  House  every  morning  as  any  tenant 
is  to  have  the  rent  ready  for  the  landlord .  As  for  the 
railroad,  if  anybody  treats  it  with  generosity,  there  is  a 
roll  of  distinction  awaiting  his  name. 

Nor  is  this  a  mere  bit  of  persiflage.  Here  is  an 
example  of  the  misunderstanding:  on  May  11,  by  a 
vote  of  56  to  31,  the  Massachusetts  House  of  Repre- 
sentatives adopted,  without  debate,  an  order  calling 
for  investigating  the  cut  in  the  dividend  of  the  Boston 
&  Maine.  The  member  who  moved  this  said  that  for 
several  years,  under  the  former  management,  the 
road  paid  6%  and  put  by  3%  to  surplus;  but  although 
the  receipts  increased  three  millions  last  year,  the  sur- 
plus and  dividend  go  down.  The  company  explains 
without  awaiting  an  investigation.  The  net  income, 
it  says,  has  declined,  and  the  employees  have  exacted 
more  pay,  the  increase  being  equivalent  to  more  than 
6%  on  the  increased  40  millions  of  stock.  The  condi- 
tion of  the  property  forbade  any  reduction  in  mainte- 
nance expenses,  and  the  needed  increase  in  receipts 
was  not  forthcoming,  permission  to  raise  freight  rates 
having  been  refused. 

The  situation  is  not  changed  by  harping  upon  in- 
crease in  gross  receipts  or  by  recklessly  asserting  that 
net  receipts  are  increasing.  And  when  the  Legislature 
of  one  of  the  oldest  States  cannot  understand  why 
railroads  do  not  work  impossibilities,  is  it  marvelous 
that  there  is  a  popular  misapprehension? 


THE  LOUISIANA  BABY  BONDS. 

A  noteworthy  feature  of  the  recent  annual  con- 
vention of  the  Louisiana  Bankers'  Association  at 
Baton  Rouge  was  an  address  by  Sol.  Wexler,  a 
leading  banker  of  New  Orleans.  In  the  course  of 
his  remarks,  which  dealt  especially  with  the  subject 
of  the  refunding  of  the  State  debt  of  Louisiana  matur- 
ing January  1   1911,  Mr.  Wexler  referred  to  the  fact 

that   "Baby"    bonds  of    Louisiana    to     the   amount    of 
thousands  of  dollars    are  outstanding  and  urged  that 
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the  State,  which  has  defaulted  in  interest  on  these 
bonds,  should  take  steps  to  remove  this  blemish  upon 
its  financial  standing.  Mr.  Wexler  contended  that  it 
ought  to  be  possible  to  refund  the  State  debt  of 
Louisiana,  which  is  approximately  $1  1,000,000,  at 
four  per  cent;  but  that  as  a  prerequisite  to  such  an 
undertaking  the  State  Legislature  should  provide  for 
the  redemption  of  the  "Baby"  bonds,  some  of  which 
are  owned  by  investors  even  in  Europe. 

Over  a  year  ago  the  "Chronicle"  editorially  com- 
mented upon  the  indifference  displayed  by  the  State 
officials  of  Louisiana  toward  this  very  matter.  The 
Louisiana  Legislature  was  in  regular  session  at  that 
time,  and  there  was  ample  time,  not  only  to  have 
given  relief  to  holders  of  these  securities,  the  payment 
of  the  interest  and  principal  of  which  appears  to  have 
been  practically  repudiated,  but  to  have  passed  the 
necessary  legislation  for  the  refunding  of  the  entire 
State  debt.  In  fact,  a  bill  embracing  both  these 
measures  was  introduced,  but  was  shelved  in  order  to 
make  room  for  other  legislation.  In  our  article  at 
that  time,  we  urged  that  the  banking  interests  should 
demand  that  provision  be  made  by  Louisiana  to 
care  for  its  "Baby"  bond  indebtedness  as  the  first 
step  in  the  direction  of  refunding  the  regular  bonded 
indebtedness  of  the  State. 

The  stand  taken  by  Mr.  Wexler,  who  represents  one 
of  the  largest  banks  in  New  Orleans,  should  be  gener- 
ally endorsed  by  bankers  of  Louisiana  and  financial 
interests  throughout  the  United  States.  New  Orleans 
has  been  doing  much  to  encourage  the  flow  of  Northern 
and  Eastern  capital  into  Louisiana,  where  the  vast 
agricultural  resources  and  industrial  opportunities 
offer  a  wide  field  for  investments.  Capital  will  be 
timid,  however,  in  seeking  investments  in  a  State 
which  has  hitherto  shown  such  indifference  in  the 
matter  of  providing  for  the  payment  of  a  portion  of  its 
authorized  bonded  indebtedness,  Ions;  since  due. 


RAILROAD  GROSS   AND   NET  EARNINGS  FOR 

MARCH. 

The  March  earnings  of  United  States  railroads 
reveal  a  continuation  of  the  tendencies  noted  in 
our  last  previous  monthly  review,  namely  larges  losses 
in  both  gross  and  net.  The  shrinkage  in  net  has  been 
a  continuous  feature  for  many  months  and  follows 
from  the  great  rise  in  operating  costs,  due  mainly  to 
wage  advances.  The  falling  off  in  the  gross  revenues  is 
a  new  development,  reflecting  the  growth  of  business 
depression;  it  began  in  February,  when  the  comparison 
as  to  the  gross  recorded  a  decrease  for  the  first  time  in 
any  month  since  November  1908.  The  loss  in  Febru- 
ary, however,  amounted  to  only  $3 ,409, 167, or  1.70%. 
For  March  now  the  decrease  in  gross  reaches  $11,- 
249,133,   or  almost  5%. 

With  the  gross  reduced  $11,249,133,  it  was  found 
possible  to  effect  a  reduction  in  expenses  of  only 
$2,094,508,  and  that  shows  the  part  played  by 
rising  operating  costs  in  the  affairs  of  the 
roads.  As  a  consequence,  we  have  a  loss  in  net  in 
amount  of  SO,  154, 025  and  in  ratio  of  11.77%.  In 
February  the  falling  off  was  $6,861,744,  or  12.13%, 
and  in  January  $3,483,308,  or  u.07%.  These  are  the 
results  before  the  deduction  of  taxes.  With  the 
taxes  included  in  the  expenses ,  the  falling  off  in  net 
would  undoubtedly  be  still  larger,  as  that  item  is 
constantly  rising.  It  must  also  be  borne  in  mind 
that  the  falling  off  in  net  earnings  occurs  at  a  time 


when  by  reason  of  new  capital  additions  the  railroads 
of  the  United  States  are  called  upon  to  pay  out  larger 
amounts   for   interest   and   dividends. 


March  (786  roads)—                   1911.  1910. 

Miles  of  road 237,735  234,258 

Cross  earnings 8225,018,971  S236,268,104 

Operating  expenses 156,373,874  158,468,382 


— Increase  or  Decrease — 

Amount.  % 

Inc.  3,477       1.49 

Dec.  511,249, 1:33       4.76 

Dec.       2,094.508        1.33 


Net  earnings S68, 645,097       S77.799.722     Dec.     $9,154,625      11.77 

How  the  prosperity  of  the  roads  is  being  curtailed 
b}^  the  growth  in  operating  cost  is  additionally  empha- 
sized when  the  present  year's  results  are  considered  in 
connection  with  those  for  the  corresponding  month  last 
year,  for  such  a  comparison  serves  to  bring  to  mind 
the  great  augmentation  in  expenses  which  occurred  in 
March  1910.  According  to  our  own  early  compila- 
tions for  that  month,  comprising  230,203  miles  of  line, 
there  was  an  increase  in  gross  earnings  in  the  month 
last  year  of  no  less  than  $31,583,854:  but  as  this  was 
attended  by  an  augmentation  of  $23,583,626  in 
expenses,  the  gain  in  net  was  only  $8,000,228.  Ac- 
cording to  the  tabulation  of  the  Inter-State  Commerce 
Commission  for  the  same  month,  made  public  some 
time  later,  and  comprising  235,924  miles  of  road, 
the  increase  in  gross  was  $32,616,008  and  the  gain  in 
net  no  more  than  $8,666,452.  In  March  1909,  of 
course,  there  were  large  gains  in  both  gross  and  net — 
$22,190,078  in  the  former  and  $14,303,842  in  the  latter, 
according  to  the  tabulations  of  the  Inter-State  Com- 
merce Commission.  But  of  course  these  latter 
gains  lost  significance  by  reason  of  the  fact  that  they 
came  after  the  tremendous  losses  sustained  in  1908,  the 
year  following  the  1907  panic.  In  1908  the  Commis- 
sion had  not  yet  begun  to  give  out  comparative  figures. 
Our  own  compilations  at  that  time  were  somewhat  in- 
complete, owing  to  the  circumstance  that  earnings 
were  running  so  poorly  that  a  number  of  big  com- 
panies withheld  their  figures,  as  they  did  not  care  to 
disclose  the  magnitude  of  their  losses.  On  an  aggre- 
gate of  only  152,058  miles  of  road  our  statement  then 
showed  a  decrease  of  $21,531,681  in  gross  and  of 
$6,543,631  in  net.  We  estimated  that  for  the  entire 
railroad  mileage  of  the  country  the  falling  off  in 
gross  for  the  month  must  have  been  about  $34,000,000, 
with  a  shrinkage  of  $10,000,000  in  the  net. 

In  the  following  we  give  the  March  totals  back  to 
1896.  For  1910  and  1909  we  use  the  Inter-State 
Commerce  figures,  but  for  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year — 
a  portion  of  the  railroad  mileage  of  the  country  being 
alwaj's  unrepresented  in  the  totals,  owing  to  the 
refusal  of  some  of  the  roads  to  give  out  monthly  figures 
for  publication. 


March. 
1896 _. 
1897  _. 
1898 _. 
1899.. 
1900.. 
1901  .. 
1902.. 
1903 _. 
1904.. 
1905.. 

1906  _ . 

1907  .. 
1908 
1909.. 
1910  .. 
1911 .. 


Gross  Earnings. 


Net  Earnings. 


Year 
Given. 


Year 

Preceding. 


i 

52,393 

50,062 

65,920 

71.322 

81,946 

96.738 

97.290 

106,208 

1  10,945 

120,507 

lL"l..s.:,s 

141,580 

ill,  193 

205,700 

237,533 

225,018 


093  51,220 
,338  55,792 
,850  57,313 
133  66,789 
098  7-'.;; is 
,826  88,084 
1041  92,943 
70.'  91,541 
055  1  10,657 
724  110,277, 
7(i.s  1 16,861, 
502  128,600, 
819  1  fC, 725 
013  183,509, 
005204,916, 
971  236  268, 


Inc.  (+)  or 
Dec.  (— ). 


Year 

Given,. 


Year 

Preceding. 


Inc.  (  +  )  or 
Dec.  (— ). 


+  1 
4 
+  8 
+  4 
+  9 
+  8 
+  4. 
5761+14, 
629'  + 
421  +  10 
229+12, 
109  +12 
500—21 
935, +  22, 
997; +  32 
101       II 


•S 

172,644 

869,474 

607,153 

532,300 

627,558 

654,153 

346,471 

667,126 

287,426 

230,303 

977,479 

980,393 

531,681: 

190,078 

616,008 

249,133 


16,004,390 
17.992,125 
21,833,910 
23.576,797 
26,782,183 
32.780,439 
31.299,387 
33,406,751 
30,628,797 
311.878. 227' 
40.349.7  18 
40,967,927 
39,328,523 
69,613,713 
78.061.504 
08,645,097 


16,051 
16,567 
18,045 
21,872 
23.895 
28,903 
30,736 
28,846 
34,291 
31,654, 
35.312 
40,904, 
45,872, 
55.309 
69.395 
77,799, 


.229 
339 
866 
713 

780 
196 
551 
908 
160 
402 
906 
113! 
1541 


— 46,839 
+  1,424,786 
+  3,7SS,044 
+  1,704,084 
+2,886,403 
+  3,877,243 
+562,836 
+  4,559.843 
—3,662,363 
+5,223,825 
+  5,036,842 
+  63.S14 
—6,543,631 
871+14,303,842 
052  +8.666.452 
722,  —9,154,625 


Note.—  Includes  for  March  141  roads  in  1S96,  127  in  1897,  137  in  1898,  123  in 
1899,  126  in  190(1,  123  In  1901.  120  in  1902,  107  in  1903,  101  in  1904,  101  in  1905. 
96  in  1906.  94  in  1907;  in  19, is  (lie  returns  were  based  on  152,058  miles  of  road:  in 
1909,  233,702;  in  1910,  235,924;  in  1911,  -37,735.  Neither  the  Mexican  roads 
nor  the  coal-mlnlng  operations  of  the  anthracite  coal  roads  are  included  In  any 
of  these  totals. 

In  the  case  of  the  returns  of  the  separate  roads,  the 
chief  feature  is  the  wide  extent  of  the  losses  in  both 
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gross  and  net  earnings.  There  arc  few  instances, 
among  the  larger  railroad  systems  at  least ,  of  improve- 
ment in  gross  and  net,,  though  the  Southern  Railway 
and  the  Seaboard  Air  Line  both  are  types  of  this  kind, 
the  former  having  added  S1!>5,S72  to  gross  and  $5  I  ,358 

to  the  net    and  the  Seaboard  Air  Line  $218,545  to 

gross  and  $102,269  to  net.  Some  important  companies 
have  managed  to  offset  a  considerable  part  of  their 
loss  in  gross  earnings  by  reduction  in  expenses,  but 
where  that  is  the  case,  it  is  usually  because  there 
had  been  a  tremendous  expansion  in  expenses  the 
previous  year.  The  Atchison  has  a  small  increase 
iu  both  gross  and  net,  the  present  year,  but  last  year  in 
March,  though  the  gross  recorded  an  increase  of 
$954  ,2  12,  net  fell  behind  no  less  than  $  172, 13S.  The 
Hock  Island,  with  $9,015  decrease  in  gross,  has 
$314,057  increase  in  net;  but  this  company's  state- 
ment for  March  1910  showed  $400,831  increase  in 
gross, with  $393,248  decrease  in  net.  The  St.  Louis 
&  San  Francisco  this  time  has  $25,070  decrease  in 
gross  and  $63,048  decrease  in  net;  last  year  in  March, 
with  $481,107  gain  in  gross,  it  lost  $98,894  in  net. 

The  Northern  Pacific  now  has  $759,371  decrease  in 
gross,  with  only  $193,355  decrease  in  net;  but  last 
year,  with  $241,304  addition  to  gross,  it  fell  $5-10,055 
behind  in  net.  The  Union  Pacific  last  year  added 
no  less  than  $958,707  to  its  gross  and  yet  sustained 
a  diminution  of  $300,291  in  net.  The  present  year, 
with  $804,352  loss  in  gross,  the  falling  off  in  net  is 
only  $354,481.  On  the  other  hand,  the  Southern 
Pacific  has  $335,745  loss  in  gross  and  $458,010  loss  in 
net,  notwithstanding  that  last  year,  out  of  $924,783 
gain  in  gross,  only  $100,178  was  saved  for  the  net. 
The  Chicago  Burlington  &  Quincy  the  present  year 
has  reduced  its  loss  of  $1,047,749  in  gross  to  only 
$112,078  in  net.  This  is  an  exact  reversal  of  the 
state  of  things  in  the  previous  year,  when,  with  gross 
bettered  by  $1,049,273,  net  gained  only  $20,044. 
The  Milwaukee  &  St.  Paul  records  this  time  a  de- 
crease of  $555,230  in  gross  and  of  $529,339  in  net. 
In  March  1910  the  road  had  $728,855  increase  in  gross 
and  $183,099  increase  in  net;  the  Puget  Sound  line, 
however,  of  the  same  system,  adds  $350,751  to  gross  in 
1911  and  $210,790  to  net. 

General  business  conditions  are  well  illustrated  by 
the  returns  of  the  great  East  and  West  trunk  lines. 
The  Pennsylvania  Railroad  system,  for  all  lines  leased, 
operated  and  controlled,  reports  the  present  year 
$1,875,802  decrease  in  gross  and  $820,422  decrease  in 
net.  In  March  1910  the  result  for  this  system  was 
a  gain  of  $4,523,740  in  gross  and  of  $1,838,075  in  net. 
The  New  York  Central  is  able  to  show  $109,559  in- 
crease in  gross  and  an  improvement  of  no  less  than 
$814,704  in  net;  but  this  unusual  result  is  owing  to  the 
expenses  the  previous  year  having  been  swelled  by 
some  exceptional  items, as  evidenced  by  the  circum- 
stance that  the  return  for  March  1910  showed  net 
reduced  by  $840,578,  notwithstanding  an  expansion 
at  that  time  of  $725,007  in  gross  receipts.  These 
figures  are  for  the  Central  proper.  Including  the 
various  auxiliary  and  controlled  roads,  the  whole 
going  to  make  up  the  New  York  Central  System, 
there  is  a  decrease  for  the  month  of  $1,011,201  in 
gross  and  of  $553,441  in  net.  Last  year  the  result 
for  the  Central  system  was  a  gain  of  $3,703,025  in 
gross  and  of  $721,895  in  net.  In  the  following  we 
show  all  changes  for  the  separate  roads  for  amounts  in 


excess  of  $100,000,  whether  increases  or  decreases. 

botli  in  the  gross  and  in  the  net. 


PRINCIPAL   CHANGES    IN    GROSS    EARNINGS    IN   MARCH. 

Increases,  Decreases. 

$;t.r)0,7.r,i   Chicago  &  North  Western  $396,439 

306,397    .Southern     Pacific  335.745 

218,545    Pittsburgh  &  Lake  Erie   -  307,793 

195, 872    Colorado    &  Southern 300,836 

178,880    Hocking  Valley 295,558 

173, 46  1    Norfolk  &  Western      268,945 

al68,555    Denver  &  Rio  Grande  268,733 

154,321    Chicago  &  Eastern  Illinois  266,133 

116,16!)    Minn  SI  Paul  &  SS  M     ...  258.595 

108,063    Lake  Shore  &  Mich  South  240,641 

104,709   Greal    Northern  237,686 

(in  New  Or!  &  Texas  Pac.  220.891 

Elgin  Jollet  &  Eastern...  212.419 

Erie         -      178,963 

Michigan  Central           162.860 

Wabash 151,999 

Pere  Marquette           142,039 

(  [eve  Cln  Chic  &  St  Louis  135,599 

Texas   &   Pacific              108,226 

Wheeling  &  Lake  Erie  108,105 

Chic  St  Paul  Minn  cV.  Ora.  107,100 

Missouri  Kansas  &  Texas.  100,108 


Chic  Milw  it  Puget  Sound 
San  Pedro  Los  Ang  <Sc  S  L 

Seaboard  Air  lane     

Southern  Railway     

Central  of  New  Jersej 

Florida  East  Coast 

N  Y  Cent  &  Hudson  River 

Atlantic  Coast  Line 

NashV  Chatt  &  St   Louis 

Philadelphia  &  Read 

Spokane  Portl  &  Seattle 


Representing  11  roads  In 

our  compilation $2,076,726 


Decreases. 
y$l,882,903 
.  1,047,749 
859,452 
804,352 
759,371 
555,230 
499,118 
436,0  17 
431,512 


Pennsylvania 

Chicago  Burl  &  Quincy. 

Baltimore  &  Ohio 

Union  Pacific 

Northern    Paeilie 

Chicago  Milw  &  St    Paul 

Missouri    Pacific 

Chesapeake  &  Ohio 436,047        Representing  31   roads 

Illinois  Central 434,512  In  our  compilation. .$12, 084. 147 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 

with  the  I  liter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Pour,"  the  "Nickel  Plate,"  &c.,  the  whole 
going  to  form  the  N .  Y  .  Central  System,  the  result,  is  a  loss  of  $1,011,261. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $925,081  decrease  and  the  Western  lines 
$957,822.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  is  a  loss  of  $1,875,802. 


PRINCIPAL  CHANGES  IN  N 
Increases. 
a$8l  4,70  1 
314,057 
210,790 
17!), 167 
100,568 
108,627 
103,344 
102,269 


N  Y  Central  &  Hud  River 
Pock   Island 

Chic  Milw  &  Puget  Sound 
San  Pedro  Los  Ang  &  S  F 

Florida  &  Last  Coast 

Central  of  New  Jersey 
Spokane  Portland  &  Seatt 
Seaboard  Air  Line 


Representing  8  roads  in 
our  compilation 

Pennsylvania 

Chicago  Milw  &  St  Paul    . 

Illinois  Central 

Baltimore  &  Ohio 

Chesapeake  &  Ohio 

Southern    Pacific 

Boston  &  Maine 

Minn  St  Paul  &  S  X  M 

Union  Pacific 

Michigan  Central 

Wabash 


$1,942  526 

Decreases . 

!/$587,953 

529,339 

524,741 
48  5,135 
473,710 
458,616 
422,936 
359,492 
354,481 
342,788 
310,015 


ET  EARNINGS   IN   MARCH. 

Decreases . 

Cln  New  Orl  &  Texas  Pac.  $286,708 

Chicago  &  North  Western  280,748 

Norfolk  &  Western 272,618 

Pere   Marquette 266,591 

N  V  New  Haven  &  Hartf.  253,479 

Missouri   Pacific 246,251 

Denver  &  Rio  Grande 239,110 

Pittsburgh  &  Lake  Erie..  238,345 

Erie        231.321 

Lake  Shore  &  Mich  South  217,841 

Hocking   Valley 213,646 

Texas  &  Pacific 197,153 

Northern  Pacific 193,355 

N  V  Chicago  &  St  Louis..  157,989 

Cleve  Cln  Chic  &  St  Louis  152.427 

Chicago  &  Eastern  Illinois  146,102 

Colorado   &  Southern 129,446 

Delaware  Lack  &  Western  115,318 

Chicago  Burl  &  Quincy..  112,078 

Great  Northern 110,094 


Representing  31  roads  in 

our  compilation $8,910,156 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  loss  of  $553,441 

yThe  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $465,025  decrease  and  the  Western 
lines  $122,928  decrease.  For  all  lines  owned,  leased,  operated  and  con- 
trolled,  the  result  is  a  loss  of  $820,422. 

Arranging  the  roads  in  groups  in  our  usual  form, 
we  find  that  every  geographical  division  records  a 
decrease  in  net  and  also  every  division  a  loss  in  gross, 
with  only  one  exception.  The  exception  is  the  section 
made  up  of  Groups  4  and  5,  comprising  the  roads  in 
the  Southern  States,  where  the  gross  is  a  little,  but 
only  a  little,  better  than  in  the  same  month  of  1910. 
Our  summary  by  groups  is  as  follows: 

SUMMARY    BY   GROUPS. 


March  — 
Section  or  Group — 
Group  1  (29  roads),  New  England    . . . 
Group  2  (140  roads).  East  &  Middle.  _ . 
Group  3  (95  roads),  Middle  Western .  _ . 
Groups  4  &  5  (155  roads),  Southern    .  . 
Groups  6  &  7  (113  roads),  Northwest. 
Groups  8  &  9  (188  roads).  Southwest  . . 
Group  10  (66  roads),  Pacific  Coast 


1911. 

$ 

10.578,869 
54,829,576 

30,605,056 
31,948,590 
47,473,070 
36,405,896 
13,087.01  1 


Gross    Earnings 

1910.        Inc.(  +  )or  Dec.  (— ) 


10,711,871 
56.557,323 
33,688,776 

31,444,005 
52,423,067 
37,925,255 
13,517,807 


$ 
—133,002 

—1,727,747 
—3.083,720 

+  504,585 
—4,949.007 
—1,429,359 

—430,793 


% 

1.24 

3.06 

9.18 

1.60 

9.44 

3.77 

3.19 


Total  (786  roads) 225,018,971   236.268,104   —11.249,133     4.76 


Mileage ■ 


-Net  Earnings - 


1911.       1910. 


7,660 
26,571 
25,776 
40,525 
65.445 
55.316 
16,442 


1911. 
$ 
7.584  2.437,407 
26,608  16,885.022 
25.718  7,939,782 
40,447  10,848,995 
63,895  15.917,515 
54,388  lo.o  18. :,62 
15,618      4,51)7. 811 


1910. 
$ 
3.283,512 
18.085,928 
10.571,880 
1 1,488,545 
is.  199,080 
10,765,639 
5.105.138 


Increase   (  +  )   or 
l)i,  rcast    (  — ). 

S  % 

—846,105  25.77 

—1.200.906     6.64 

—2,632.098  .'LOO 
—639.550     5.56 

—2,581,565  13.96 
—747.077  6.04 
—507,324     9.93 


Group  No.  1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  and  5. 
Groups  Nos.  6  and  7. 
Groups  Nos.  8  and  9. 
Group  No.   10 

Total 237,735  234,258  68.615,097   77,799,722     —9.154,625   11.77 

NOTE.— Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey.  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virginia, 

Qroup  III.  includes  all  of  Ohio  and  Indiana;  all  or  Michigan  except  the  northern 

peninsula,   and    that  portion  of  New   York   and    Pennsylvania    wesl    Of   Buffalo  and 

Pittsburgh 

Oroups  IV.  and  V.  combined  Include  the  southern  states  south  ol  the  Ohio  and 
east  of  the  Mississippi  River. 
croups  vi.  urn/  VII.  combined  Include  the  northern  peninsula  ol  Michigan,  all  ol 

Minnesota.  Wisconsin,  town  and  Illinois,  all  "f  South  Dakota  and  North  Dakota, 
and  Missouri  north  of  St  Louis  and  Kansas  City:  also  all  "I  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  Stale  line 
passing   through    1  inn  ei 

Groups  VIII.  and  IX.  combined  Include  all  ol  Kansas,  Oklahoma,  Arkansas  and 

Indian  Territory;  Missouri  south  oi  St  l.ouls  and  Kansas  City;  Colorado  south  Of 
Denver;  the  whole  01  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico   north   of  a   line   running    from    the   northwest    corner  of   the   Slate   through 

-aula  TV  and  easi  of  a  line  running  from  Santa  Pe  to  El  I 

Group  X  Includes  all  of  Washington.  Oregon.  Idaho.  California,  Nevada.  I  tali 
and   Arizona,  and  the  western  part  of  New  Mexico. 
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It  should  be  added  that,  as  in  previous  months,  our 
compilations  are  based  entirely  upon  the  returns  which 
the  roads  are  obliged  to  make  to  the  Inter-State 
Commerce  Commission  at  Washington.  This  gives 
a  uniform  body  of  figures  and  we  do  not  include  the 
taxes  with  the  expenses  because  that  is  the  practice 
pursued  by  the  Commission.  The  latter  calls  for 
statements  according  to  a  form  where  the  taxes  are 
designated  as  a  separate  item.  As  has  been  pointed 
out  by  us  many  times  in  the  past,  all  the  steam  rail- 
roads of  the  United  States,  barring  only  those  few 
linos  whose  business  is  confined  entirely  within  State 
boundaries,  are  now  obliged  to  file  monthly  returns 
of  their  earnings  and  expenses  with  the  Commission, 
and  these  monthly  statements,  when  rendered,  are 
placed  upon  the  public  records  and  are  open  for 
general  inspection  and  use.  We  have  a  transcript 
made  of  each  return  as  soon  as  it  is  placed  upon  the 
public  files.  These  transcripts  come  to  us  in  large 
numbers  from  day  to  day  and  about  the  20th  of  the 
month  we  bring  them  all  together  in  a  special  Supple- 
ment designated  our  "Railway  Earnings  Section." 
One  of  the  monthly  numbers  of  the  "Railway  Earnings 
Section"  accompanies  to-day's  issue  of  the  "Chronicle" 
and  in  it  the  reader  will  find  the  March  figures  in 
detail  for  every  railroad  which  had  submitted  its 
return  for  that  month  up  to  yesterday  morning. 
The  summaries  we  present  in  this  article  are  the 
aggregates  derived  from  the  statements  of  these 
separate  roads. 


THE  NEW  ISSUE^OF  PANAMA  CANAL  BONDS. 
Public  subscriptions  to  a  $50,000,000  issue  of  Panama 
Canal  bonds  are  invited  under  date  of  the  16th  inst.  by 
Secretary  of  the  Treasury  MacVeagh.  The  bonds  arc  to 
bear  3%  interest,  payable  quarterly.  In  accordance  with 
recent  legislation,  they  will  not  be  available  to  national 
banks  as  security  for  circulating  notes.  They  are  the  first 
bonds  so  restricted  to  be  issued  by  the  Government  since 
the  establishment  of  the  national  banking  system,  and  the 
purpose  is  to  protect  the  2%  Government  bonds  out- 
standing. The  forthcoming  issue  will,  however,  be  accepta- 
ble as  security  for  public  deposits  in  national  banks.  They 
are  exempt  from  all  taxes.  They  will  be  dated  June  1,  will 
run  for  fifty  years,  and  will  be  issued  in  denominations  of 
$100,  $500  and  $1,000,  both  registered  and  coupon.  Bids 
on  the  same  will  be  received  up  to  June  17.  The  offering  is 
made  in  the  appended  circular: 

TREASURY  DEPARTMENT, 

Of/ice  of  the  Secretary, 

Washington,  May  16  1911.  •! 

The  Secretary  of  the  Treasury  offers  to  the  public  $50,000,000  of  the 
bonds  of  the  Panama  Canal  Loan  authorized  by  Section  39  of  the  Act 
approved  August  5  1909,  as  supplemented  by  the  Acts  of  February  4  1910 
and  March  2  1911.  ....... 

DESCRIPTION  OF  BONDS.  

These  bonds  will  bear  interest  at  the  rate  of  3%  per  annum,  will  be  dated 
June  1  1911,  will  be  payable  in  United  States  gold  coin  fifty  years  from  the 
date  of  their  issue,  and  the  interest  thereon  will  be  payable,  in  United  States 
gold  coin,  quarterly,  on  the  first  days  of  September,  December,  March  and 
June.  They  will  be  issued  in  denominations  of  5100,  $500  and  $1,000  of 
coupon  and  registered  bonds.  They  will  be  exempt  from  all  taxes  or  duties 
of  the  United  States,  as  well  as  from  taxation  in  any  form  by  or  under  State, 
municipal  or  local  authority.  They  will  not  be  available  to  national  banks 
as  security  for  circulating  notes,  but  they  will  be  receivable,  like  all  other 
United  States  bonds,  as  security  for  public  deposits  in  national  banks. 
The  law  forbids  their  sale  at  less  than  par,  and  provides  that  all  citizens 
of  the  United  States  shall  have  equal  opportunity  to  subscribe  therefor. 
INSTRUCTIONS  TO  BIDDERS. 

In  pursuance  of  the  above  announcement,  bids  are  invited  for  the  bonds 
described,  which  must  be  submitted  to  the  Secretary  of  the  Treasury  at 
Washington  on  or  before  the  17th  of  June  1911  at  4  p.  m.  Each  bid  should 
state  the  amount  of  bonds  desired  by  the  subscriber,  whether  coupon  or 
registered,  the  price  he  is  willing  to  pay  and  the  place  where  he  desires  to 
make  payment — whether  at  the  Treasury  of  the  United  States  in  Washing- 
ton or  at  the  office  of  some  one  of  the  Assistant  Treasurers  in  New  York, 
Baltimore,  Philadelphia,  Boston,  Chicago,  St.  Louis,  Cincinnati,  New 
Orleans  or  San  Francisco. 

Each  bid  for  more  than  $1,000  should  be  accompanied  by  a  certified 
check,  drawn  or  indorsed  to  the  order  of  the  Secretary  of  the  Treasury, 
equal  in  amount  to  2%  of  the  face  value  of  the  bonds  desired.  If  the  bid 
^s  accepted,  the  check  will  be  collected  and  the  proceeds  applied  toward 
payment  for  the  bonds,  the  remainder  of  the  subscription  to  be  paid  at  the 
place  indicated  by  the  subscriber.  If  the  bid  is  rejected,  the  check  will  be 
returned  indorsed  to  the  bidder.     Bids  for  $1,000  and   less  need  not   be 


accompanied  by  a  deposit,  but  subscribers  for  amounts  of  $1,000  or  less 
will  be  required  to  receive  their  bonds  when  delivered  at  their  homes  or 
business  addresses,  as  none  of  the  bonds  issued  to  such  smaller  subscribers 
will  be  delivered  to  any  person  other  than  the  subscriber  himself.  All  bids 
should  be  addressed  to  the  Secretary  of  the  Treasury,  Division  of  Loans 
and  Currency,  and  the  envelopes  inclosing  them  should  be  plainly  marked 
"Bids  for  Panama  Canal  Bonds." 

ALLOTMENT  OF  BONDS. 

In  considering  bids,  the  bidders  offering  the  highest  prices  will  receive 
the  first  allotment.  Of  two  or  more  bidders  offering  the  same  price,  those 
asking  for  the  smaller  amounts  of  bonds  will  receive  priority  in  allotment. 
The  Department,  however,  reserves  the  right  to  reject  any  or  all  bids,  if 
deemed  to  be  in  the  interest  of  the  United  States  so  to  do.  Upon  receipt 
and  classification  of  the  bids  hereby  invited,  the  successful  bidders  will  be 
advised  of  the  acceptance  of  their  bids. 

PAYMENTS  FOR  BONDS. 

The  Department  requires  payment  for  the  bonds  to  be  made  not  later 
than  July  15  1911.  Payments  may  be  made  in  any  form  of  money  receiv- 
able by  the  United  States,  or  by  means  of  checks  payable  through  the 
Clearing  House  at  Washington  or  any  Sub-Treasury  city,  postal  money 
orders  and  express  orders,  all  of  which  are  to  be  made  payable  to  the  order 
of  the  Treasurer  of  the  United  States  in  Washington,  if  payment  is  to  be 
made  in  Washington,  or  to  the  order  of  the  Assistant  Treasurer  of  the 
United  States  in  the  city  in  which  it  is  preferred  to  make  payment.  The 
proceeds  of  such  checks,  postal  money  orders  and  express  orders  will,  how- 
ever, only  be  credited  to  the  subscribers  when  co'lected,  and  should  be  re- 
ceived by  the  Department  before  Juiy  15.  In  case  of  failure  to  make  pay- 
ment before  that  date,  the  Department  reserves  the  right  to  make  a  re- 
allotment. 

Payments  should  include  the  principal  sum  and  the  premium,  if  any, 
which  the  subscriber  has  agreed  to  pay.  No  payment  of  accrued  interest 
will  be  required,  but  the  bonds,  when  issued,  will  bear  interest  from  the 
date  of  the  payment  as  shown  by  the  certificate  of  deposit  issued  to  the 
subscriber  by  the  Treasurer  of  the  United  States  or  an  Assistant  Treasurer, 
as  the  case  may  be.  This  interest  will  be  paid  on  Sept.  1  1911  by  check 
drawn  to  the  order  of  the  payee  in  the  case  of  registered  bonds.  In  the  case 
of  coupon  bonds  the  coupon  payable  Sept.  1  1911  for  the  first  quarter's 
interest  will  be  detached,  and  the  Department  will  pay  to  the  subscriber 
on  Sept.  1 ,  by  check,  interest  for  the  fractional  part  of  the  quarter  from  the 
date  of  payment  for  the  bonds  to  SeDt.  1  . 

FURTHER  INFORMATION. 

The  bonds  will  be  ready  for  delivery  on  or  about  July  1  1911. 

Prospective  bidders  desiring  information  not  contained  in  this  circular 
may  address  the  Secretary  of  the  Treasury,  Division  of  Loans  and  Currency, 
Washington.  D.  C,  or  the  Assistant  Treasurer  at  New  York,  Baltimore, 
Philadelphia,  Boston,  Chicago,  St.  Louis,  Cincinnati,  New  Orleans  or 
San  Francisco. 

A  copy  of  the  form  of  proposal  may  be  obtained  at  this  office  or  at  the 
office  of  any  Assistant  Treasurer,  or  at  any  national  bank,  State  bank  or 
ttust  company. 

FRANKLIN  MacVEAGH.  Secretary. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  198 
shares,  of  which  185  shares  were  sold  at  the  Stock  Exchange 
and  13  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  79  shares.  Three  shares  of 
Produce  Exchange  Bank  stock  were  sold  at  173,  an  advance 
of  11 K  points  over  the  price  paid  at  the  last  previous  sale, 
which  was  made  in  October  1910.  Stock  of  the  Franklin 
Trust  Co.  of  Brooklyn,  which  sold  at  181  in  April,  has  ad- 
vanced to  190,  at  which  price  3  shares  were  sold. 
Shares.     BANKS — New  York.       Low.    High.   Close.     Last  previous  sale. 

*85  City  Bank,  National 397H   400       400       May   1911 —     397 

•60  Commerce,  Nat.  Bank  of ._.   215       217       216       May    1911 —     215^ 

•15  Fourth  National  Bank 206J4   206K   206  M   May    1911 —     205 

*25  Mechan.  &  Metals  Nat.  Bank  270       270       270       May    1911 —     269  H 

3  N.  Y.  Produce  Exch.  Bank_    173        173        173       Oct.    1910 —     161  H 
10  Reserve  Bank,  National 92  92  92       May    1911 —       92  H 

TRUST  COMPANIES — New  York. 

4  Guaranty  Trust  Co 806}^   806H  806  y2  May    1910 —     885 

20  New  York  Trust  Co 601        601        601        Jan.    1911 —     600 

32  Title  Guarantee  &  Tr.  Co_._   486        486        486        Dec.   1910 —     501 

TRUST  COMPANIES — Brooklyn. 

3  Franklin  Trust  Co 190       190       190       April  1911 —     181 

20  Nassau  Trust  Co 160J4   160J4   160H  Mch.  1911—     170 

*  Sold  at  the  Stock  Exchange. 

— The  nomination  of  Henry  L.  Stimson,  as  Secretary  of 
War,  made  by  President  Taft  a  week  ago,  was  confirmed 
by  the  Senate  on  the  16th  inst.  Mr.  Stimson  succeeds 
Jacob  M.  Dickinson,  whose  resignation  was  announced  at 
Washington  on  the  12th  inst.  In  his  letter  of  resignation, 
Mr.  Dickinson  asked  that  he  be  relieved  of  the  post  because 
of  the  fact  that  his  affairs  had  recently  changed  so  as  to 
require  his  personal  attention  in  Tennessee.  It  is  reported 
that  a  large  portion  of  his  money  is  invested  in  a  Tennessee 
coal  company  which  is  in  receiver's  hands,  and  it  is 
for  the  purpose  of  protecting  these  interests  that 
he  retires  from  the  Cabinet.  Mr.  Stimson  was  the  Republican 
candidate  for  Governor  of  New  York  at  the  last  election. 
He  was  born  in  New  York  City  in  1867  and  was  educated  at 
Philips-Andover  Academy  and  Yale.  After  a  law  course 
at  Harvard  he  began  active  practice  in  1891.  As  United 
States  District  Attorney,  to  which  office  he  was  appointed 
by  President  Roosevelt  in  1906,  he  brought  to  a  successful 
issue  a  number  of  prominent  cases,  among  which  figured 
the  prosecutions  against  the  American  Sugar  Refining  Co. 
for  under-valuation  of  imports,  &c. 

— President  Taft  on  the  12th  inst.  appointed  Charles  S. 
Millington  of  Herkimer  as  Assistant  Treasurer  of  the  United 
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States  al  New  York  to  succeed  the  late  George  S.  Terry. 
The  nomination  was  confirmed  by  the  Senate  on  the  15th. 
Mr.  Millington  is  President  of  the  Herkimer  National  Bank 
and  of  the  First  National  Bank  of  Dolgeville,  N.  Y.  He 
has  been  a  banker  practically  all  his  life.  His  banking  career 
was  begun  in  Poland,  N.  Y.  He  became  connected  with  the 
Herkimer  National  in  1894,  serving  at  first  as  its  Vice- 
President.  In  1908  he  was  elected  to  Congress  as  successor 
to  James  S.  Sherman,  and  during  his  term  of  office  was  a 
member  of  the  Committee  on  Banking  and  Currency  and 
the  Committee  on  Claims. 

— The  Stanley  resolution  calling  for  an  investigation  of  the 
United  States  Steel  Corporation  was  passed  by  the  House 
of  Representatives  on  Tuesday.  The  inquiry  is  to  be 
conducted  by  a  House  committee  of  nine  members,  those 
named  for  the  purpose  being  Augustus  O.  Stanley,  of  Ken- 
tucky, Chairman;  Charles  L.  Bartlett,  of  Georgia;  Jack 
Beail ,  of  Texas;  Martin  W.  Littleton,  of  New  York,  and  Daniel 
J.  McGilliouddy,  of  Maine,  Democrats;  and  Marlin  E.  Olm- 
sted, of  Pennsylvania;  H.  Olin  Young,  of  Michigan;  John 
A.  Sterling,  of  Illinois,  and  Henry  G.  Danforth,  of  New  York. 
Mr.  Olmsted,  however,  has  declined  to  serve,  in  view  of  the 
fact  that  one  of  the  companies  to  be  investigated  is  located  in 
his  district. 

The  resolution  in  full  is  as  follows: 

HOUSE   RESOLUTION    148. 

Resolved,  That  a  committee  of  nine  members  to  be  elected  by  the  House. 
be,  and  is  hereby,  directed  to  make  an  investigation  for  the  purpose  of 
ascertaining  whether  there  have  occurred  violations  by  the  United  States 
Steel  Corporation,  or  other  corporations  or  persons, as  hereinafter  set 
out,  of  the  anti-trust  Act  of  July  2  1890,  and  the  Acts  supplementary 
thereto,  the  various  inter-State  commerce  Acts,  and  the  acts  relative  to  the 
national  banking  associations, which  violations  have  not  been  prosecuted 
by  the  executive  officers  of  the  Government;  and  if  any  such  violations  are 
disclosed,  said  committee  is  directed  to  report  the  facts  and  clrcumstanoes 
to  the  House. 

Said  committee  is  also  directed  to  Investigate  the  United  States  Steel  Cor- 
poration, its  organization  and  operation,  and  if  in  connection  therewith 
violations  of  law  as  aforesaid  arc  disclosed,  to  report  the  same.  Said 
committee  shall  inquire  whether  said  Steel  Corporation  has  any  relations 
or  affiliations  in  violation  of  law  with  the  Pennsylvania  Steel  Co.,  the 
Cambria  Steel  Co.,  the  Lackawanna  Steel  Co.,  or  any  other  iron  or  steel 
company. 

Also  whether  said  Steel  Corporation,  through  the  persons  owning  its 
stock,  its  officers  or  agents,  has  or  has  had  any  relations  with  the  Pennsyl- 
vania Railroad  Co.,  or  any  other  railroad  company,  or  any 
coal  companies,  national  banking  companies,  trust  companies  ,  insurance 
companies,  or  other  corporate  organizations  or  companies,  or  with  the 
stockholders,  directors,  or  other  officers  or  agents  of  said  companies,  or 
with  any  person  or  persons,  which  have  caused  or  have  a  tendency  to  cause 
any  of  the  results  following: 

First,  The  restriction  or  destruction  of  competition  in  production,  sale 
or  transportation. 

Second,  Excessive  capitalization  and  bonding  of  corporations. 

Third,  Combinations  created  by  ownership  or  control  by  one  corporation 
or  the  stockholders  or  bondholders  thereof  of  the  stock  or  bonds  of  other 
corporations,  or  combinations  between  the  officers  or  agents  of  one  corpora- 
tion and  the  officers  or  agents  of  other  corporations  by  duplication  of  direc- 
tors or  other  means  and  devices. 

Fourth,  Speculations  in  stocks  and  bonds  by  agreement  among  officers 
and  agents  of  corporations  to  depress  the  value  of  the  stocks  and  bonds 
of  other  corporations  for  the  purpose  of  acquiring  or  controlling  same. 

Fifth,  Profits  through  such  speculation  to  officers  or  agents  of  such 
corporations  to  the  detriment  of  the  stockholders  and  the  public. 

Sixth,  Panics  in  the  bond,  stock  and  money  markets. 

Said  committee  shall  in  its  report  recommend  such  further  legislation  by 
Congress  as  in  its  opinion  is  desirable.  Said  committee  as  a  whole  or  by 
sub-committee  is  authorized  to  sit  during  sessions  of  the  House  and  the 
recess  of  Congress,  to  employ  clerical  and  other  assistance,  to  compel  the 
attendance  of  witnesses,  to  send  for  persons  and  papers,  and  to  administer 
oaths  to  witnesses.  The  Speaker  shall  have  authority  to  sign  and  the  Clerk 
to  attest  subpoenas  during  the  recess  of  Congress. 

— The  committee  of  nine  named  to  investigate  the  Ameri- 
can Sugar  Refining  Co.  and  other  corporations  engaged  in 
manufacturing  or  refining  sugar,  in  accordance  with  the 
Hardwick  resolution  adopted  by  the  House  on  the  9th  inst., 
was  approved  by  the  House  Democrats  on  the  17th  inst.  It 
consists  of  Thomas  W.  Hardwick,  of  Georgia,  Chairman; 
Finis  J.  Garrett,  of  Tennessee;  William  Sulzer,  of  New 
York;  Henderson  M.  Jacoway,  of  Arkansas;  John  E.  Raker, 
of  California;  George  R.  Malby,  of  New  York;  Joseph  W 
Fordney,  of  Michigan;  Edmond  H.  Madison,  of  Kansas,  and 
Asher  C.  Hinds,  of  Maine.  Its  approval  was  preceded  by  a 
controversy  over  the  naming  of  the  committee  by  Represen- 
tative Henry,  Chairman  of  the  Committee  on  Rules,  instead 
of  by  the  House,  as  provided  in  the  resolution;  but  his  action 
was  finally  upheld. 

— Conditions  under  which  the  privilege  of  entering  the 
National  Reserve  Association  may  be  extended  to  Slate 
banks,  trust  companies  and  savings  banks  are  outlined  in  a 
report  just  submitted  to  James  B.  Forgan,  Vice-Chairman 
of  the  Currency  Commission  of  the  American  Bankers'  Asso- 
ciation, by  a  special  committee  which  was  delegated  last 
March  to 'take  up  the  question.  The  committee  consists  of 
FeStUS  J.  Wade,  President  of  the  Mercantile  Trust  Co.  of 
St.    Louis,    Chairman;   Sol.    Wexlcr,    Vice-President  of   the 


Whitney  Central  National  Bank  of  New  Orleans;  Myron  T. 
Herrick,  President  of  the  Society  for  Savings  of  Cleveland; 
Joseph  T.  Talbcrt,  Vice-President  of  the  Nationality  Bank 
of  New  York,  and  John  Perrin,  Chairman  of  the  Board  of 
the  Fletcher-American  National  Bank  of  Indianapolis.  With 
regard  to  State  banks  and  savings,  the  committee  makes  the 
following  recommendation: 

That  a  bank  or  a  savings  bank  which  Is  Incorporated  under  the  laws  of 
any  State,  In  accordance  with  the  requirements  «f  which  It  has  been  exam- 
ined, and  has  published  statements  of  its  condition,  or,  in  the  absence  of 
such  requirements  of  State  laws,  upon  approval  of  the  Executive  Committee 
of  the  National  Reserve  Association,  may  subscribe  to  the  capital  stock  of 
the  National  Reserve  Association  In  the  same  manner  and  under  the  same 
conditions  as  prescribed  for  national  banks,  and  such  subscribing  bank 
shall  become  a  member  of  a  local  association  and  have  the  same  rights  and 
privileges  therein  as  if  It  were  a  national  bank;  provided. 

That  it  shall  have  a  paid-in  capital  of  not  less  than  that  required  for  a 
national  bank  In  the  same  location. 

That  it  shall  have  and  agree  to  maintain  against  its  demand  deposits  a 
reserve  of  like  character  and  proportion  required  ol  a  national  bank  in  the 
same  location:  provided,  however,  that  deposits  which  it  may  have  with  a 
State  bank,  a  savings  bank  or  a  trust  company,  in  a  city  designated  in  the 
National  Banking  Act  as  a  reserve  city  or  a  central  reserve  city,  whose  paid- 
in  capital  is  not  less  than  the  minimum  amount  required  for  a  national  bank 
In  such  city,  and,  in  the  ease  of  a  trust  company,  not  less  than  that  herein- 
after specified  for  a  trust  company  in  such  city,  and  which  is  a  member  of 
a  local  association,  shall  count  as  reserve  in  like  manner  and  to  the  same 
extent  as  similar  deposits  of  a  national  bank  with  national  banks  in  such 
cities.  Provided,  further,  that  liabilities  for  deposits  payable  beyond 
thirty  days,  and  for  saving  deposits  subject  to  notice  of  sixty  days  or  more 
shall  not  be  subject  to  the  reserve  requirements  provided  for  demand 
deposits. 

In  the  case  of  trust  companies,  its  suggestions  are  as  follows: 

That  a  trust  company  which  is  incorporated  under  the  laws  of  any 
State,  ^accordance  with  the  requirements  of  which  it  has  been  examined; 
and  has  published  statements  of  its  condition,  or,  in  the  absence  of  such 
requirements  of  State  laws,  upon  approval  of  the  Executive  Committee  of 
the  National  Reserve  Association,  may  subscribe  to  the  capital  stock  of 
the  National  Reserve  Association  in  the  same  manner  and  under  the  same 
onditlons  as  prescribed  for  national  banks,  and  such  subscribing  trust  com- 
pany shall  become  a  member  of  a  local  association  and  have  the  same  rights 
and  privileges  therein  as  if  it  were  a  national  bank;  provided. 

That  a  trust  company  shall  have  an  unimpaired  surplus  of  not  less  than 
20%  of  its  capital,  and,  if  located  in  a  city  of  25,000  inhabitants  or  less,  shall 
have  a  paid-in  capital  of  not  less  than  $100,000.  and  ina larger  city  a  pro- 
portionately greater  capital  up  to  $500,000  in  a  city  of  500,000  inhabitants 
or  more. 

That  it  shall  have,  and  agree  to  maintain  against  its  demand  deposits, 
a  reserve  of  like  character  and  proportion  required  of  a  national  bank  in  the 
same  location;  provided,  however,  that  deposits  which  it  may  have  with  a 
State  bank,  a  savings  bank  or  a  trust  company  in  a  city  designated  in  the 
National  Banking  Act  as  a  reserve  city  or  a  central  reserve  city,  whose 
paid-in  capital  is  not  less  than  the  minimum  amount  required  for  a  national 
bank  in  such  city,  and,  in  the  case  of  a  trust  company,  not  less  than  that 
heretofore  specified  for  a  trust  company  in  such  city,  and  which  is  a  mem" 
ber  of  a  local  association,  shall  count  as  reserve  in  like  manner  and  to  the 
same  extent  as  similar  deposits  of  a  national  bank  with  national  banks  in 
such  cities.  Provided,  further,  that  liabilities  for  deposits  payable  beyond 
thirty  days,  for  savings  deposits  subject  to  notice  of  sixty  days  or  more, 
and  for  moneys  held  in  trust  which,  under  the  conditions  of  the  trust,  are 
not  made  payable  within  thirty  days,  shall  not  be  subject  to  the  reserve 
requirements  provided  for  demand  deposits. 

The  committee  also  recommends  that  a  mutual  savings 
bank  to  qualify  for  admission  "shall  have  an  unimpaired 
surplus  of  not  less  than  the  amount  which  would  be  required 
for  the  capital  of  a  national  bank  in  the  same  location;  that 
as  its  surplus  increases  or  diminishes  it  shall,  upon  request 
of  the  executive  committee  of  the  National  Reserve  Associa- 
tion, proportionately  increase  or  decrease  its  holdings  of 
capital  stock  of  the  National  Reserve  Association." 

— The  nomination  of  George  C.  Van  Tuyl  Jr.  of  Albany, 
as  New  York  State  Superintendent  of  Banks  was  confirmed 
by  the  Senate  at  Albany  on  Thursday.  The  nomination 
was  sent  to  the  Senate  by  Governor  Dix  on  the  1st  inst. 
and  was  favorably  reported  by  the  Senate  Finance  Committee 
on  the  11th.  Mr.  Van  Tuyl  will  succeed  O.  H.  Cheney, 
whose  term  of  office  expires.  In  a  letter  addressed  to  the 
new  Superintendent  on  Thursday,  Gov.  Dix  states  that  he 
will  expect  him  "to  make  thorough  investigation  into  ex- 
isting conditions  and  to  place  where  it  properly  belongs 
responsibility  for  any  wrong  that  may  have  been  done  or 
for  any  failure  to  protect  and  safeguard  the  rights  and  inter- 
ests of  depositors  in  banks,  trust  companies  and  savings  in- 
stitutions." 

— The  appeal  of  the  Government  from  the  decision  of 
Judge  Noyes  of  the  United  States  Circuit  Court,  sustaining 
the  demurrers  to  four  of  the  counts  in  the  indictments  against 
James  A.  Patten  and  certain  other  cotton  operators,  was 
filed  in  the  United  States  Supreme  Court  on  the  5th  inst. 

— A  bill  providing  that  deposits  in  excess  of  $1,000  in  the 
savings  departments  of  trust  companies  shall  be  subject  to 
the  full  local  rate  of  taxation  has  been  passed  by  the  Massa- 
chusetts Legislature  and  signed  by  Governor  Foss. 

— The  regulations  governing  bids  and  offerings  on  the  New 
York  Stock  Exchange,  adopted  on  March  30  1910  have  been 
supplemented  by  additional  rules  passed  by  the  Exchange 
on  the  12th  inst.  These  rules  fix  the  practice  that  must 
be  pursued  in  cases  of  bids  or  offerings  on  blocks  of  stock  in 
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excess  of  the  unit  of  100  shares.  We  give  below  the  full 
regulations  just  promulgated,  the  sections  shown  in  italics 
indicating  the  added  portion: 

RULES   GOVERNING   BIDS  AND   OFFERS. 

(Adopted  March  30  1910,  and  amended  May  12  1911.) 

Quotations. 

1.  That  the  recognized  quotation  on  stocks  shall  be  public  bids  and 
offers  on  lots  of  100  shares. 

Any  Part. 

2.  All  bids  and  offers  on  larger  lots  shall  be  considered  to  be  for  any  part 
thereof  in  lots  of  100  shares  or  of  multiples  thereof,  whether  so  stated  in 
the  bid  or  offer  or  not. 

Bid  Above  Offering  Price. 

3.  If  a  bid  is  made  for  a  larger  lot  of  stock  above  the  price  at  which 
smaller  lots  are  <  ffered,  or  if  a  transaction  is  made  in  a  larger  lot  above 
the  price  at  which  smaller  lots  are  offered,  such  bidder  or  buyer  shall  be 
compelled  to  buy  any  or  all  of  the  smaller  lots  which  were|publicly  offered 
at  the  time,  at  the  lower  price,  up  to  the  amount  of  the  bid  for  the  larger  lot. 
If  the  bid  for  the  larger  lot  is  accepted,  and  the  buyer  is  unwilling  to  buy 
more,  the  seller  must  give  up  to  the  members  who  were  publicly  offering 
to  sell  at  the  lower  price  such  amounts  as  they  were  publicly  offering  to 
sell  at  the  lower  price,  if  such  claim  is  made  immediately. 

Offer  Below  Bidding  Price. 

4.  If  an  offer  is  made  to  sell  a  larger  lot  of  stock  below  the  price  which  is 
bid  for  smaller  lots,  or  if  a  transaction  is  made  in  a  larger  lot  below  the 
price  which  is  bid  for  smaller  lots,  such  member  offering  to  sell,  or  the 
seller,  shall  be  compelled  to  sell  any  or  all  of  the  smaller  lots  which  were 
publicly  bid  for  at  the  time,  at  the  higher  price,  up  to  the  amount  of  the 
offer  of  the  larger  lot.  If  the  offer  of  the  larger  lot  is  accepted,  and  the 
seller  is  unwilling  to  sell  more,  the  buyer  must  give  up  to  the  members 
who  were  publicly  bidding  the  higher  price,  such  amounts  as  they  were 
publicly  bidding  for,  at  the  higher  price,  if  such  claim  is  made  immediately. 

Claims  for  Sales  at  the  Offering  Price,  or  at  Bidding  Price. 

5.  A  member  may  sell  on  offer  the  largest  amount  bid  for  without  regard  to 
priority  of  bids.  Should  the  offer  be  of  an  amount  larger  than  the  largest  bid, 
the  balance  shall  go  to  the  next  largest  bidder  in  sequence;  bids  for  equal  amounts 
being  on  a  par.  • 

A  member  may  buy  on  bids  under  the  same  rule. 

•  Silent  Bids  and  Offers  not  Recognized. 

6.  Attention  is  directed  to  the  resolution  of  the  Governing  Committee  adopted 
October  26  1892,  which  reads  as  follows: 

"When  a  purchase  or  sale  is  claimed  by  a  party  who  states  that  he 
had  on  the  floor  a  prior  or  better  bid  or  offer,  such  claim  shall  not  be 
sustained  if  the  bid  or  offer  was  not  made  with  the  publicity  and  fre- 
quency necessary  to  make  the  existence  of  such  bid  or  offer  generally 
known  at  the  time  of  the  transaction." 
Disputes. 

7.  Disputes  arising  from  a  question  as  to  priority  of  bid  or  offer,  if  not 
settled  by  agreement  between  the  members  interested,  shall  be  settled  by  vote  of 
the  members  knowing  of  the  transaction  in  question. 

Disputes  as  to  the  application  of  the  rules  relating  to  the  transaction  in 
question,  if  not  settled  by  agreement  between  the  members  interested,  shall  be 
settled  by  any  member  of  the  Committee  of  Arrangements. 

Active  Openings. 

8.  The  above  rules  shall  not  apply  to  lots  of  less  than  100  shares,  nor  to 
active  openings  when  bids  and  offers  are  simultaneous. 

— Senator  Burton  and  Fred  I.  Kent,  Vice-President  of  the 
Bankers'  Trust  Co.  of  New  York,  will  be  the  speakers  at  the 
meeting  of  Group  No.  1  of  the  Ohio  Bankers'  Association, 
to  be  held  at  the  Cincinnati  Country  Club  on  Saturday, 
May  27.  The  subjects  of  their  addresses  have  not  been 
announced,  but  it  is  believed  that  various  phases  of  the 
suggested  plans  for  Banking  Legislation  will  be  discussed. 

— The  Savings  Bank  Association  of  the  State  of  New  York 
held  its  annual  session  in  this  city  on  Thursday.  Several 
resolutions  bearing  on  the  interests  of  these  institutions  were 
adopted,  one  of  which  was  the  following  introduced  by 
Marcus  T.  Hun,  President  of  the  Albany  Savings  Bank, 
of  Albany: 

That  the  Committee  on  Legislation  be  requested  to  incorporate  in  its 
1  egislative  bills  some  provision  which  will  be  adequate  to  provide  for  a 
proper  increase  in  the  surplus  of  the  savings  banks  of  this  State. 

A  resolution  offered  by  Andrew  Mills,  President  of  the 
Dry  Dock  Savings  Institution,  of  New  York,  which  also 
carried,  is  as  follows: 

Resolved,  That  the  Savings  Bank  Association  of  the  State  of  New  York 
avors  the  establishment  of  a  minimum  surplus  by  legislation,  and, 

Resolved,  That  the  counsel  for  the  association  be  instructed  to  embody 
n  the  form  of  bills  such  suggestions  as  may  be  made  for  carrying  into  effect 
he  foregoing  resolution,  and  submit  them  to  a  special  meeting  of  the 
ssociation. 

Considerable   time  was  given   over   to  a   discussion   of  a 
pending  bill  introduced  by  Senator  Grady  and  described  at 
he  meeting  by  Charles  A.  Miller,  counsel  for  the  association. 
The  measure  increases  from  15  to  20%  the  amount  of  surplus 
which  a  bank  may  accumulate,  and  fixes  minimum  rates  of 
nterest,  regulated  by  the  amount  of  the  surplus.     Another 
mportant  feature  concerns  the  reserve  funds  to  be  main- 
ained.     This,   according  to   Mr.   Miller,   would  require   the 
s  avings  banks  of   the  State   to  carry   about  $38,000,000  in 
their   vaults,    instead   of   about   $9,000,000,  as   at   present. 
In  a  resolution  presented  by  Frank  M.  Hurlbut,  President  of 
the  Union  Square  Savings  Bank,  and  adopted,  the  associa- 
tion expresses  itself  as  opposed  to  the  bill  in  its  present  form, 
but  urges  "that  no  action  be  taken  upon  the  same  at  this 
session  of  the  Legislature,  owing  to  the  fact  that  the  session 
is  too  far  advanced  to  prevent  deliberate  action." 

— During  the  week  five  trust  companies  have  applied  for 
admission  to  the  Clearing  House,  making  in  all  thus  far  seven- 


teen which  have  sought  entrance  to  the  association  since  the 
adoption  of  changes  to  the  constitution  of  the  organization 
providing  for  the  admission  of  trust  companies  to  full  mem- 
bership. Those  which  have  made  application  to  join  this 
week  are  the  New  York  Trust  Co.,  the  Lincoln  Trust  Co. 
and  the  Metropolitan  Trust  Co.  of  Manhattan  and  the 
People's  Trust  and  Franklin  Trust  companies  of  Brooklyn. 
A  list  of  the  twelve  companies  which  had  previously  filed 
application  was  given  in  this  department  last  Saturday. 
The  executive  committee  of  the  Knickerbocker  Trust  has 
recommended  to  the  directors  that  their  institution  apply 
for  membership  in  the  Association. 

The  Nassau  National  Bank  of  Brooklyn  Borough  is  also 
considering  the  question  of  entering  the  Clearing  House, 
and  has  instructed  a  committee  to  report  on  the  matter  at 
the  next  meeting  of  the  institution. 

— The  agreement  entered  into  for  the  merger  of  the  Madison 
Trust  Co.  of  this  city  with  the  Equitable  Trust  Co.,  approved 
by  the  respective  trustees  on  the  12th  inst.,  will  be  submitted 
to  their  stockholders  for  ratification  on  the  29th  inst.  Ar- 
rangements to  this  end  have  been  pending  since  January, 
and  developed  as  a  result  of  the  closing  of  the  Carnegie  Trust 
Co.,  the  fact  that  some  of  the  latter 's  directors  were  mem- 
bers of  the  board  of  the  Madison  Trust  having  induced  the 
inauguration  of  plans  to  allay  any  misapprehension  which 
might  arise  among  depositors.  The  Madison  was  formerly 
the  Van  Norden  Trust  Co.,  the  change  in  its  title  having  oc- 
curred last  September.  With  its  merger  into  the  Equitable, 
no  change  will  occur  in  either  the  capital  ($3,000,000)  or 
name  of  the  latter.  Under  the  terms  of  the  agreement  it  is, 
stated,  the  Equitable  is  to  liquidate  the  assets  of  the  Madi- 
son and  apply  part  of  the  proceeds  of  the  liquidation  to  the 
repayment  of  all  advances  made  by  it  to  the  Madison,  amount- 
ing at  the  present  time  to  $650,000,  and  to  any  other  obliga- 
tions which  may  accrue  in  the  proceedings.  For  its  services 
in  conducting  the  liquidation,  the  Equitable  is  to  receive  5% 
of  the  net  amount  payable  to  the  stockholders  of  the  Madison, 
the  sum  to  be  paid  for  such  services  to  be  not  less  than  $50,- 
000.  It  is  stated  that  all  that  the  stockholders  of  the  Madi- 
son Trust  Co.  (capital  $1,000,000)  will  receive  in  liquidation 
is  their  proportionate  amount  of  the  net  distributable  cash 
value  of  the  assets  and  property  remaining  after  the  pay- 
ments indicated  have  been  made  to  the  Equitable.  The  time 
and  method  of  liquidation  are  subject  to  the  determination 
of  the  Equitable.  It  is  provided,  however,  that  the  latter 
may  act  in  accordance  with  the  advice  and  approval  of  an 
advisory  committee,  consisting  of  Alvin  W.  Krech,  President 
of  the  Equitable  Trust  Co.,  Bradley  Martin  Jr.,  President 
of  the  Madison  Trust  Co.,  and  Benjamin  Strong  Jr.,  Vice- 
President  of  the  Bankers  Trust  Co. 

— -James  C.  Brady  has  been  elected  a  trustee  of  the  Central 
Trust  Co.  of  this  city  to  fill  a  vacancy. 

— William  H.  Wheelock  and  Erskine  Hewitt  were  this 
week  elected  directors  of  the  Lincoln  Trust  Co.  of  this  city. 
Mr.  Wheelock  is  Second  Vice-President  of  the  Douglas 
Robinson,  Charles  S.  Brown  Co. 

— The  Knickerbocker  Trust  Co.  of  this  city  has  completed 
its  twenty-two  story  office  building  at  60  Broadway,  corner 
of  Exchange  Place,  where  the  downtown  branch  of  the  com- 
pany has  exceptional  banking  accommodations  on  the  street 
floor.  The  institution  started  to  erect  the  new  building 
when  the  1907  financial  troubles  overtook  the  company. 
The  present  structure  was  finished  off  temporarily  at  the 
eighth  floor  and  for  the  time  being  further  building  opera- 
tions were  suspended.  Since  last  October  fourteen  new 
stories  have  been  added  and  the  twenty-two-story  building 
was  opened  to  new  office  tenants  on  the  1st  inst.  The 
Knickerbocker  Trust  is  steadily  increasing  its  business.  A 
pleasant  feature  of  its  reorganization  was  the  staunch  support 
accorded  to  the  management  by  the  depositors  and  public. 
Its  last  report  to  the  State  Banking  Department  showed  sur- 
plus and  undivided  profits  to  be  $5,847,925,  besides  $3,181,- 
000  of  capital;  the  deposits  were  $32,007,2S0  and  aggregate 
resources   $41,318,892. 

— W.  V.  S.  Thorne,  General  Purchasing  Agent  of  the 
Union  Pacific  and  Southern  Pacific  systen.s,  has  been  elected 
to  the  directorate  of  the  Manhattan  Trust  Co.  of  this  city. 

The  jury  before  whom  Leonard  J.  Field,  of  the  brokerage 

firm  of  L.  J.  Field  &  Co.  of  this  city  was  on  trial  for  two 
weeks,  announced  itself  on  the  2nd  inst.  as  unable  to  agree 
on  a  verdict  and  was  discharged.  The  trial  grew  out  of  an 
indictment  charging  perjury  returned  a  year  ago,  and 
concerned  the  loan  on  Heinze  Copper  stock  effected  through 
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Sterling  Birmingham,  formerly  with  the  Windsor  Trust  Co. 
of  this  city.  The  indictment  is  said  to  have  alleged  that 
Field,  who  supplied  the  money  for  the  loan,  was  paid  $10,175 
for  his  interest  in  the  transaction,  and  that  he  testified 
falsely  before  the  Grand  Jury  in  stating  that  a  check  for  this 
amount  deposited  by  him  in  his  private  bank  account 
belonged  to  his  former  cashier,  John  F.Sherwood.  Field,  it 
is  stated,  claimed  to  have  received  but  $300.  It  was  an- 
nounced by  District  Attorney  Whitman  on  the  8th  inst. 
that  in  view  of  the  disagreement  of  the  jury  the  indictments 
against  Field  would  be  dismissed,  as  no  additional  evidence 
could  be  submitted  in  a  new  trial.  Besides  the  indictment 
charging  perjury,  there  was  also  one  charginggrand  larceny 
The  bail  bond  of  John  F.  Sherwood,  also  indicted  as  a  result 
of  the  transaction,  was  discharged  by  Justice  Davis  on  the 
12th  inst. 

— A  report  regarding  the  Carnegie  Trust  Co.  of  this  city 
and  its  supervision  by  the  Banking  Department  was  sub- 
mitted on  the  12th  inst.  to  Gov.  Dix  by  State  Superinten- 
dent of  Banks  Orion  H.  Cheney.  In  his  statement  Mr. 
Cheney  claims  that  "unjustified  public  criticism  has  been 
directed  toward  the  Banking  Department  for  failure  to  close 
the  Carnegie  Trust  Co.  before  Jan.  7  1911,  and  generally  in 
connection  with  the  supervision  of  the  company's  affairs." 
The  reason  he  gives  for  not  closing  the  institution  before 
the  date  mentioned  is  that  conditions  did  not  justify  such 
action  prior  to  that  date.  Mr.  Cheney  also  remarks  that 
"it  is  important  to  note  that,  contrary  to  statements  here- 
tofore made  in  the  press,  the  Carnegie  Trust  Co.  was  never 
reported  insolvent.  Even  with  the  large  deductions  re- 
quired by  the  Department,  because  of  slow  and  doubtful 
assets,  a  considerable  surplus  over  the  capital  stock  still 
remained."  According  to  his  statement,  the  company  "was 
a  source  of  distinct  anxiety  to  the  Department"  at  the  time 
he  became  Superintendent,  on  Nov.  24  1909,  and  he  classes 
the  elements  of  weakness  under  two  heads — "it  had  too 
great  a  proportion  of  slow  assets  and  its  management  did 
not  command  confidence."  Mr.  Cheney  recites  the  steps 
which  were  immediately  adopted  to  correct  the  unsatisfac- 
tory conditions;  a  special  investigation  of  its  loans  was  un- 
dertaken shortly  after  he  entered  office,  and  daily  reports 
were  called  for  from  Nov.  18  1909  up  to  Oct.  10  1910,  when 
Joseph  T.  Howell  became  President.  After  charging  the 
company  in  December  1909  to  "apply  every  resource"  for 
the  relief  of  existing  conditions,  Mr.  Cheney  states  that 
within  two  weeks  William  J.  Cummins  reported  to  the  Depart- 
ment that  a  loan  of  $2,000,000  had  been  obtained  from  An- 
drew Carnegie,  through  which  four  fertilizer  notes  of  $600,- 
000  were  taken  up.  Following  this,  and  the  election  of 
Joseph  B.  Rcichmann  to  the  presidency,  Supt.  Cheney  re- 
ports that  the  condition  of  the  institution  was  greatly  im- 
proved. Mr.  Cheney  next  alludes  to  a  visit  to  Mr.  Carnegie 
on  April  28  1910,  in  which  lie  says: 

I  disclosed  to  him  the  situation  in  the  trust  company  and  told  him  that, 
while  improvement  had  been  made  in  its  condition,  very  largely  through 
his  assistance,  I  no  longer  felt  any  confidence  in  the  management  of  the 
company.  Mr.  Carnegie  evinced  much  concern,  stated  that  the  depositors 
must  be  protected,  that  their  money  must  be  saved,  and  said  that  he  would 
find  a  proper  man  to  take  control  of  the  company  as  its  President  in  order 
that  the  company  might  become  a  creditable  and  conservative  financial 
Institution,  and  would  devote  to  that  purpose  his  entire  time  before  sailing 
for  Europe  on  May  4. 

He  said  further  that  his  financial  secretary,  R.  A.  Franks,  then  present, 
would  be  in  New  York  throughout  the  summer  and  would  devote  such  time 
as  might  be  necessary  to  the  affairs  of  the  company. 

According  to  Mr.  Cheney,  Mr.  Howell  consented  to  become 
President  as  a  result  of  the  efforts  of  Mr.  Franks.  The  Super- 
intendent also  adds  that  "Mr.  Howell  stated  to  the  Banking 
Department  that  he  was  given  assurance  which  satisfied  him 
that  Mr.  Carnegie  would  render  financial  assistance  to  the 
company  and  support  its  management."  The  report  states 
that,  "notwithstanding  all  of  the  efforts  directed  toward  the 
rehabilitation  of  the  company,  the  affairs  of  certain  of  its 
directors  finally  became  peculiarly  pressing.  Loans  upon 
which  payment  was  expected  were  not  taken  care  of,  and  in 
December  the  Northern  Bank  and  the  Washington  Savings 
Bank  were  closed  by  the  Department."  This  was  followed 
by  large  withdrawals  from  the  Carnegie  on  Jan.  5  and  6, 
and  on  the  latter  date  Mr.  Cheney  became  convinced,  from 
the  reports  of  examiners,  that  unless  additional  cash  were 
provided  before  the  next  morning,  the  company  should  be 
closed.  A  conference  had  with  Mr.  Carnegie  in  the  matter 
is  detailed  as  follows: 

In  company  with  my  attorney,  Mr.  Case,  of  Messrs.  White  &  Case,  I  had 
a  conference  with  Mr.  Andrew  Carnegie  that,  same  evening,  in  the  course  of 
Which  I  told  him  that  unless  at  least  $500,000  in  cash  was  furnished  the 
company  not  later  than  9  o'clock  the  following  morning,  I  could  ao1  allow 
the  company  to  open  for  business.  Mr.  Carnegie  pleaded  with  me  nol  to 
take  such  a  step,  saying  that  lie  had  given  instructions  during  the  daj    to 


Mr.  Franks  to  release  to  certain  of  the  directors  and  officers  a  large  amount 
of  collateral  held  by  him  as  security  for  their  loan,  and  that  this  action  was 
done  to  enable  them  to  raise  further  funds  for  the  benefit  of  the  trust  com- 
pany, fie  stated  that  he  had  telephoned  to  Mr.  Franks  at  Pittsburgh  to 
return  at  once  and  deliver  this  collateral  upon  his  arrival  on  Saturday  morn- 
ing. I  Informed  Mr.  Carnegie  that  It  would  be  Impossible  to  allow  the  com- 
pany to  open  unless  the  money  was  in  hand  by  9  o'clock.  He  thereupon 
said  that  he  felt  that  he  had  done  all  that  could  be  expected  of  him.  The 
cash  was  not  produced  and  I  took  possession  of  the  company  before  the 
opening  of  business  on  the  following  day. 

Clark  Williams,  who  served  as  Superintendent  of  Banks 
from  Oct.  23  1907  to  Nov.  11  1909,  also  issued  a  statement 
on  the  12th  inst.,  defending  the  course  adopted  by  him  with 
regard  to  the  company  during  his  term  of  office. 

— George  B.  Williams  has  been  appointed  Special  Deputy 
Superintendent  of  Banks  in  charge  of  the  Northern  Bank 
of  this  city,  in  place  of  Arba  K.  Alford,  resigned. 

— An  order  authorizing  the  payment  of  a  50%  dividend  to 
the  depositors  of  the  Washington  Savings  Bank  of  this  city 
was  signed  by  Justice  Giegerich  on  Monday.  The  bank, 
which  was  under  the  presidency  of  Joseph  G.  Robin,  closed  its 
doors  in  December,  following  the  suspension  of  the  Northern 
Bank. 

— Charles  H.  Hyde,  formerly  City  Chamberlain,  appeared 
before  Supreme  Court  Justice  Vernon  H.  Davis  on  Tuesday 
and  pleaded  not  guilty  to  a  superseding  indictment  handed 
down  by  the  Grand  Jury  on  the  11th  inst.  It  is- understood 
that  the  new  indictment  is  in  substance  the  same  as  the  one 
returned  against  him  on  the  1st  inst.,  and  referred  to  in  these 
columns  May  6,  although  it  is  reported  that  the  latest  one 
contains  four  counts  (two  charging  him  with  bribery  and  two 
with  asking  for  and  receiving  a  gratuity)  while,  in  the  earlier 
indictment  there  were  but  two  counts.  The  charges  concern 
an  alleged  agreement  entered  into  last  August  whereby  the 
amount  of  the  city's  funds  in  the  Northern  Bank  were  in- 
creased on  the  Northern's  consenting  to  loan  $130,000  to 
the  Carnegie  Trust  Co.  Mr.  Hyde's  original  bond  of  $7,500  is 
continued. 

— The  stock  of  the  Fidelity  Trust  Co.  of  Philadelphia  has 
been  placed  on  a  36%  basis  with  the  declaration  of  a  quar- 
terly dividend  of  9%.  For  the  past  year  dividends  at  the 
rate  of  32%  per  annum, or  8%  quarterly, were  paid,  the  inau- 
guration of  that  rate  in  May  1910  having  served  to  increase 
the  annual  payments  12%,  the  amount  having  then  been 
increased  from  20%  yearly.  The  institution  has  a  capital 
of  $2,000,000  and  surplus  and  profits  of  $10,500,000. 

— A  voluntary  petition  in  bankruptcy  was  filed  on  the 
9th  inst.  by  Jamison  Bros.  &  Co.,  members  of  the  Phila- 
delphia Stock  Exchange.  Richard  S.  Hunter  was  appointed 
referee;  subsequently  the  creditors,  at  a  meeting  on  the 
12th  inst., elected  George  D.  McCurdy,  President  of  the  Com- 
mon Council,  as  receiver.  A  statement  issued  by  the  firm  an- 
nounced as  the  reason  for  its  action  "the  unfavorable  times 
and  loss  of  business."  The  liabilities  are  placed  at  $541,397 
and  the  assets  at  $385,776.  The  secured  claims  are  given  as 
$317,148.  The  firm  consisted  of  William  S.  Jamison  and 
Edward  L.  Maguire.  Mr.  Jamison,  the  Stock  Exchange 
member,  is  a  member  of  the  Board  of  Governors  of  the 
Exchange. 

— Louis  M.  McClosky,  Assistant  Treasurer  of  the  Wayne 
Junction  Trust  Co.  of  Philadelphia,  has  been  elected  a  director 
of  the  institution  to  succeed  James  A.  Hayes. 

— Melville  G.  Baker,  Cashier  of  the  Penn  National  Bank 
of  Philadelphia,  has  been  elected  Vice-President  of  the  insti- 
tution and  Allison  Sharp  has  been  elected  an  Assistant 
Cashier. 

— R.  W.  Hissem,  formerly  President  of  the  Farmers'  & 
Merchants'  Bank  of  Mt.  Pleasant,  Pa.,  was  acquitted,  in  the 
U.  S.  Circuit  Court  of  Pittsburgh,  on  the  3d  inst.,  of  the 
charge  of  aiding  and  abetting  former  Cashier  Charles  E. 
Mullin  in  the  misapplication  of  the  bank's  funds.  The 
institution  closed  its  doors  in  October  1907.  Ex-Cashier 
Mullin  was  convicted  in  May  1910  of  misappropriating  its 
moneys  and  was  sentenced  to  five  years'  imprisonment. 

— Alexander  L.  Richmond,  a  former  director  of  the  failed 
Cosmopolitan  National  Bank  of  Pittsburgh,  was  indicted  on 
the  3d  inst.  on  charges  said  to  allege  misapplication  of  the 
funds  of  the  institution,  and  aiding  and  abetting  the  Cashier, 
J.  D.  Richardson,  in  making  false  entries  in  its  books. 

— The  People's  Savings  Bank  Co.  of  Cleveland  purposes  to 

increase  its  capital  from  $300,000  to  $500,000.  The  stock- 
holders have  been  asked  to  approve  the  new  issue  at  a  meet- 
ing to  be  held  June  1  I.  'the  price  at  which  the  prospective 
issue  will  be  offered  to  the  shareholders  is  $\w  per  share. 
According  to  the  Cleveland  "Plain  Dealer,"  the  stock  never 


1352 


THE  CHRONICLE 


[Vol.  lx xxxii. 


reaches  the  open  market,  but  its  last  reported  sale  was  at 
228.  In  March  of  last  year  the  capital  of  the  institution 
was  increased  from  $200,000  to  $300,000,  and  the  additional 
stock  was  disposed  of  at  $150  per  share. 

— Julius  W.  Hopkins,  paying  teller  of  the  First  Nationa 
Bank  of  Cleveland,  was  arrested  on  the  8th  inst.  specifically 
charged  with  the  theft  of  $60,000.  The  total  amount  of  the 
defalcation  is  given  as  $114,850  in  a  statement  issued  by 
Cashier  Charles  E.  Farnsworth,  and  Hopkins  is  said  to  have 
confessed  to  having  embezzled  that  sum.  Cashier  Farns- 
worth's  statement  said: 

One  of  our  trusted  employees,  Julius  W.  Hopkins,  is  a  defaulter  in  the 
sum  of  8114,850,  which  amount  he  has  abstracted  from  express  packages 
containing  currency  sent  us  by  the  National  Banking  Department  at  Wash- 
ington. The  bank  is  fully  protected  by  a  blanket  guaranty  policy  issued  by 
the  London  Lloyds  in  the  sum  of  $250,000,  so  that  the  loss  of  this  defalca- 
tion will  not  fall  upon  this  bank.  The  facts  will  be  placed  before  the  pub- 
ic officials  for  such  action  as  they  may  deem  it  proper  to  take  with  reference 
to  Mr.  Hopkins. 

National  Bank  Examiner  Williams,  in  an  announcement 

with  reference  to  the  methods  employed  by  the  accused  in 

abstracting  the  bank's  money,  said  that  "it  was  impossible 

for  the  bank  officers  to  detect  Hopkins's  thefts  because  his 

books  always  balanced.     .     .     .     He  was  in  charge  of  the 

packages  of  money  which  the  bank  received  from  the  mints  in 

place  of  mutilated  currency.     He  simply  did  not  make  any 

record    of   the   arrival    of  one   package   until    another   had 

arrived,  by  the  use  of  which  he  could  cover  up  the  amount 

of  the  first.     In  this  way  he  soon  found  it  possible  to  'hold 

out'  the  sums." 

— G.  W.  Williams  has  resigned  as  a  Vice-President  of  the 
Second  National  Bank  of  Cincinnati,  Ohio,  to  enter  the 
Fourth  National  as  active  Vice-President.  He  assumed  his 
new  duties  on  the  1st  inst.  The  office  which  he  now  occupies 
was  created  for  him,  H.  P.  Cooke  also  holding  a  vice-presi- 
dency in  the  institution.  Mr.  Williams  had  been  with  the 
Second  National  for  twenty-two  years;  he  was  formerly  its 
Cashier  and  had  been  made  a  Vice-President  in  January. 

— The  proposal  to  increase  the  capital  of  the  Home  Savings 
Bank  of  Detroit,  Mich.,  from  $400,000  to  $750,000,  men- 
tioned in  our  issue  of  April  22,  was  unanimously  approved 
by  the  stockholders  on  April  27.  Part  of  the  new  capital 
will  be  provided  for  through  a  stock  dividend  of  25% 
($100,000)  declared  to  stockholders  of  record  April  17  and 
payable  on  or  before  May  31 .  The  other  $250,000  is  offered 
to  the  shareholders  at  $200  per  share,  payment  to  be  made 
by  June  30. 

— Henry  H.  Sanger,  Cashier  of  the  National  Bank  of 
Commerce  of  Detroit,  has  been  designated  a  Vice-President, 
his  new  title  being  in  addition  to  the  one  previously  held. 

— The  proposed  increase  of  $50,000  in  the  capital  of  the 
Northwestern  Trust  &  Savings  Bank  of  Chicago,  raising  it 
from  $200,000  to  $250,000,  was  ratified  on  the  12th  inst. 
The  new  issue  will  be  sold  at  $150  per  share,  and  will  serve  to 
bring  the  surplus  and  undivided  profits  up  to  $100,000. 
Two  additional  directors  have  been  elected,  increasing  the 
membership  of  the  board  from  nine  to  eleven;  the  new  mem- 
bers are  George  M.  Reynolds,  President  of  the  Continental 
&  Commercial  National  Bank  of  Chicago,  and  B.  A.  Eckhart, 
President  of  the  B.  A.  Eckhart  Milling  Co.  Mr.  Reynolds 
becomes  Chairman  of  the  board.  Plans  for  a  new  building 
for  the  Northwestern  have  been  approved.  The  structure 
is  to  be  erected  on  the  triangular  corner  of  Milwaukee  Ave- 
nue, Division  and  Dickson  streets,  at  a  cost  of  $100,000. 
Construction  is  to  begin  June  1 .  The  building  will  be  used 
for  bank  purposes  exclusively.  The  bank  was  organized  five 
years  ago  with  $200,000  capital.  Its  deposits  are  over  two 
and  a  half  million  dollars. 

— A  meeting  of  the  stockholders  of  the  Harris  Trust  & 
Savings  Bank  of  Chicago  to  act  on  the  question  of  increasing 
the  capital  from  $1,250,000  to  $1,500,000  will  be  held  on 
June  14.  The  surplus  of  the  institution  has  been  raised  to 
the  latter  amount  through  the  transfer  to  it  on  the  10th  inst. 
of  $250,000  from  undivided  profits.  The  directors  also  on 
the  10th  inst.  elected  John  S.  Broeksmit,  formerly  Cashier 
of  the  Merchants'  National  Bank  of  Cedar  Rapids,  Iowa, 
as  Cashier,  to  succeed  Frank  R.  Elliott,  who  was  elected 
to  the  position  of  Treasurer.  Howard  W.  Fenton,  who 
has  served  for  some  months  in  the  dual  capacity  of 
Vice-President  and  Treasurer,  will  continue  to  serve  as 
Vice-President.  Harry  E.  Weese,  formerly  Auditor  was 
elected    an   Assistant  Cashier. 

— Through  a  stock  dividend  of  40%  which  it  will  declare, 
the  National  Safe  Deposit  Co.  of  Chicago  will  increase  its 
capital  from  $2,500,000  to  $3,500,000.     The  institution  has 


a  bond  issue  outstanding  of  $2,500,000,  on  which  the  first 
annual  payment  of  $50,000  will  be  made  next  year.  It  is 
the  intention,  it  is  stated,  to  issue  new  stock  as  the  bonds 
are  retired,  the  capital  stock  under  this  plan  finally  becoming 
$5,000,000.  Authority  for  the  issuance  of  the  $1,000,000 
capital  now  arranged  for  will  be  sought  at  the  annual  meet- 
ing of  the  stockholders  on  June  13.  More  than  half  the  stock 
of  the  company  is  held  by  the  First  National  Bank  of  Chicago. 

— Permission  to  organize  the  South  Chicago  State  Bank 
of  Chicago,  with  $200,000  capital,  was  granted  on  the  12th 
inst.  by  the  State  Auditor  of  Public  Accounts  to  William  M. 
Klein,  Thomas  G.  Deering  and  William  Rothman. 

— Promotions  which  have  occurred  among  the  officers  of 
the  Third  National  Bank  of  St.  Louis  give  that  institution 
three  Vice-Presidents  instead  of  only  one,  as  in  the  past. 
With  the  recent  death  of  W.  B.  Wells,  the  directors  named 
Thomas  Wright  as  his  successor  in  the  vice-presidency. 
They  have  now  created  two  additional  offices  of  that  rank, 
and  G.  W.  Galbreath,  Cashier,  and  Richard  S.  Hawes,  an 
Assistant  Cashier,  have  been  chosen  to  fill  the  same.  J.  R. 
Cooke,  also  previously  an  Assistant  Cashier,  has  been  made 
Cashier.  These  changes  reduce  the  number  of  Assistant 
Cashiers  from  five  to  three,  those  who  continue  as  such  being 
D'A.  P.  Cooke,  H.  Haill  and  E.  C.  Stuart.  Vice-President 
Galbreath  had  been  Cashier  of  the  institution  for  fifteen 
years.  Mr.  Hawes  has  been  associated  with  the  bank  for 
fourteen  years  and  had  served  as  an  Assistant  Cashier  since 
1906.  Cashier  Cooke,  who  held  an  assistant  cashiership  for 
fourteen  years,  has  been  with  the  bank  for  thirty-eight  years. 

— In  the  report  of  Jacob  Phinizy,  President  of  the  Georgia 
Railroad  Bank  of  Augusta,  Ga.,  presented  at  the  stock- 
holders' annual  meeting  on  the  10th,  reference  was  made  to 
the  increase  in  the  capital  made  early  the  present  year. 
Through  the  declaration  of  a  dividend  of  200%,  the  amount 
was  raised  from  $200,000  to  $600,000.  Mr.  Phinizy  also 
noted  that  the  bank  is  meeting  with  unusual  prosperity, 
and  it  is  hoped  before  a  great  while  to  have  a  capitalization 
of  $1,000,000.     The  yearly  dividend  rate  of  the  institution 


has  been  increased  the  current  month  from  11  to  12% 


The 


acquisition  of  control  of  the  National  Bank  of  Augusta  by 
the  Georgia  Railroad  Bank  is  also  alluded  to  by  Mr.  Phinizy. 
He  states  that  the  purchase,  which  was  deemed  wise  to  pro- 
tect the  interest  of  the  Georgia  Railroad  Bank,  will  in  a  large 
measure  be  the  means  of  controlling  the  sharp  and  active 
competition  the  institution  has  had  to  contend  with.  Ernest 
Woodruff  and  John  T.  West  have  become  directors  of  the 
Georgia  Railroad  Bank,  in  place  of  Dr.  A.  W.  Calhoun,  de- 
ceased, and  John  W.  Grant,  resigned.  Associated  with 
Mr.  Phinizy  in  the  management  of  the  bank  are  Charles  G. 
Goodrich,  Cashier,  and  Rufus  H.  Brown,  Assistant  Cashier. 

London,  Saturday,  May  13  1911. 

The  members  of  the  London  Stock  Exchange  are  grumbling 
very  much  because  business  continues  very  quiet.  As  trade 
is  phenomenally  active  and  prosperous,  and  the  expenditure 
of  money  on  account  of  the  Coronation  ceremonies  is  ex- 
pected to  be  upon  an  unusual  scale,  the  members  of  the 
Stock  Exchange  are  unable  to  account  for  their  own  inac- 
tivity. There  is  really  no  difficulty  in  understanding  the 
state  of  affairs.  It  is  due,  in  the  first  place,  to  the  various 
inconveniences  caused  in  this  country  by  the  rejection  of  the 
Budget  of  1909  by  the  House  of  Lords,  inconveniences  which 
are  not  done  with  even  yet.  It  is  due  still  more  to  the  stag- 
nation in  New  York.  American  securities  are  held  in  such 
immense  amounts  all  over  Europe  that  almost  everybody 
possessing  any  wealth  is  interested  in  them,  and  everybody 
therefore  feels  less  rich  when  he  apprehends  that  there  may 
be  a  setback  in  the  United  States.  It  is  due,  in  the  third 
place,  to  the  disturbances  in  Mexico,  Morocco  and  Albania; 
and  it  is  due,  lastly,  no  doubt  to  rash  speculation,  especially 
in  British  railway  securities  by  a  great  number  of  people 
who  are  not  possessed  of  much  wealth  and  are  very  desirous 
of  becoming  rich  all  at  once.  83 

So  far  as  this  country  is  concerned,  however,  there  is  ab- 
solutely no  cause  for  any  anxiety.  Trade  is  more  active  and 
more  prosperous  than  it  ever  has  been  hitherto,  credit  is 
thoroughly  sound,  and  everybody  is  looking  forward  to  ex- 
ceptionally good  times.  In  the  City  it  was  taken  for  granted 
that  before  now  the  rate  of  discount  of  the  Bank  of  England 
would  be  put  down  to  23^%,  and  it  has  not  been  put  down. 
This  is  owing  mainly,  as  already  said,  to  the  inconveniences 
caused  by  the  rejection  of  the  Budget  by  the  House  of  Lords; 
but  it  is  owing  likewise,  to  some  extent,  to  the  fact  that  coun- 
tries which  usually  are  not  able  to  take  gold  from  London 
have  succeeded  recently  in  borrowing,  and  thereby  obtaining 
the  means  of  taking  gold.  Last  week  it  wTas  generally  as- 
sumed that  all  the  gold  offering  in  the  open  market'wouldjgo 
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Into  the  Bank  of  England.  As  ;i  matter  of  fact,  a  good  deal 
of  the  metal  was  withdrawn  from  the  Bank  for  South 
America.  This  week  it  was  also  assumed  thai  most  of  the 
gold  offering  in  the  open  market  would  go  into  the  Bank. 
Part  of  it   has,  however,  been  sent  to  Constantinople.     In 

both  eases  the  City  failed  to  understand  that  when  money 
was  borrowed  recently  it  was  partly  for  the  purpose  of  ob- 
taining sold,  and  the  City  therefore  has  been  surprised  and 
disappointed  because  what,  was  intended  has  now  been  done. 

If  the  open  market  puts  up  the  rate  of  discount  a  little 
and  keeps  it  up  for  a  few  weeks,  the  Hank  of  England  will  get 
all  the  gold  offering  in  the  open  market.  Money  will  then 
become  plentiful  enough  to  allow  the  Bank  to  put  the  rate 
down  to  '.-"•_•',.,  and  the  wishes  of  the  Stock  Exchange  will 
thus  be  gratified.  But  the  Bank  rate  will  not  be  put  down 
to  2>/2%  until  the  Bank  obtains  such  control  of  the  market 
that  practically  all  the  gold  offering  each  Monday  is  secured 
by  the  Hank.  On  Thursday  and  Friday  morning  the  dis- 
count rate  tended  downwards;  on  Thursday  and  Friday  after- 
noon the  rate  tended  upwards,  from  which  it  looks  as  if  the 
market  was  beginning  to  understand  that  it  is  necessary  to 
Stiffen  rates  a  little  for  a  while  in  order  to  ensure  a  long  con- 
tinuance of  really  cheap  money  by  and  by. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  the  applications  exceeded  581  lacs,  at 
prices  ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  1-Kid.  and  for  telegraphic  trans- 
fers at  Is.  4  3-32d.  per  rupee  were  allotted  30%  of  the 
amounts  applied  for. 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 
Week  ending  May  19.  Hon         Tues,        Wed.       Thurs.      Fri . 

Silver,  per  (iz _d_  24  11-16  24  11-16  24  1  1-16  24  9-16    -' 1  \, 

Consols,  new,  2)4  per  cents. .   SI5*  SI'.,  81H  817A  81K  81K 

Km-  account .    .SI  11-16  819-16    819-16    81)4  815-16    815-16 

French  Rentes  (In  Paris)  tr. 95  .77 H  95. 82^   95. 92^     96.10  96.17H   96.07  K 

Amalgamated  Copper  Co...  64A  64H         6iK         66)4  68  69 

fiAnaconda  Mining  Co 7 \,  7%  7%  7%  8  8K 

Atchison  Topeka&  Santa  Ke.l  13 '.  113's  H4'o  U5A  115  J^  Ho", 

Preferred ltHic,  106K  107  106K  10614  106)4 

Baltimore  &  Ohio 107  H  107K  107  108J4  109)4  109% 

Preferred 91H  91^  91 H         91)4  91K  91K 

Canadian  Pacific 239  240%  2Aiy2  242  -UO'.j  240% 

Chesapeake  &  Ohio 82  82%         82!^         84%         84  H  85 

Chicago  Great  Western..    ..   21%  21,4         21 '2         22  22  H  23 

Chicago  MUw.  &  St.  Paul.    .124  124  125  127  us'.  128% 

Denver  &  Rio  Grande 29  29  29  29  31  31% 

Preferred 664  66  66 '  •  66%  68  68% 

Erie o2-s  32%  33%  35  34%  34% 

First   Preferred 51%  51%  52  52%  52%  52% 

Second    Preferred 41  40%  41%  41%  41%  41% 

Illinois  Central 140%  140%  141  HI  142%  143 

Louisville  &  Nashville .150  150  150  151%  153%  153 

Missouri  Kansas  &  Texas...  33£g  33%        33%        35  35%  35% 

Preferred 68%  68%  68%  68%  69%  69 

Nat.  UK.  of  Mcx..  1st  Pref..   70  70  70  70  70 

S»cond    Preferred 33%  33%  33  ioo  33%  33% 

N.  Y.  Central*  Hudson  Riv.  110  110  110%  1111.,  111%  111% 

N.  Y.  Ontario  &  Western..     43  4  43%         43%         44%         44%  44% 

Norfolk  &  Western 109%  109,4  Ho  1104       111%       111% 

Preferred 91%  91  91  91%  91%  92% 

Northern  Pacific 128%  128%  12S%  1304  131%  131% 

aPcnnsvlvanla 62%  62%         62  4         62%         63%  63% 

aReading  Company 79%  79%         80%         81%         82  82 

aFlrst  Preferred 46%  464         464         46%         46%  46% 

aSccond   Preferred 50%  50%         50%         51  51  50% 

Rock    Island 30%  30%         30  31%         32%  32% 

.Southern  Pacific 117%  117%  119%  120%  123%  122% 

Southern    Railway 28%  28%  28%  29%  30  30% 

Preferred 67  4  67  4         67%         69  70  70 

Union    Pacific 182%  182%  185%  187  S  189  188% 

Preferred 98%  98  98  98%         98%  984 

U.  S.  Steel  Corporation 77%  774         80%         814         82%  82% 

Preferred 122%  122%  122  4  123  123%  123% 

Wabash 16%  16%  16%  17  174  174 

Preferred 37  4  37%  374  38%  39%  39% 

Extended  4s 704  704         70  70%         71  71% 

a  Price  per  share,     b  £  sterling. 

tifcmimirvcial  and  IpiscsIImxjCtfwsUjextfB 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The.  Bank  of  Yuma.  Colo.,  into  "The  First  National  Bank  of  Yuma". 
Capital.  ."525,000. 

The  Cruce  Banking  Company,  El  Dorado  Springs,  Mo.,  into  "The  First 
National  Bank  of  El  Dorado  Springs."      Capital,  $50,000. 

The  Commercial  State  Bank  of  Coleridge,  Net).,  into  "The  Cokridtre 
National  Bank."      Capital.  $40,000. 

The  North  Louisiana  Bank  of  Gibsland,  La.,  into  "The  First  National 
Bank   of  Gibsland."     Capital,   $25,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  MAY  6  TO  MAY  9. 
10,007 — The    First    National    Bank    of    Stuart,    Okla.      Capital,    .$25  000. 

E.   C.    Million,    President.      R.    L.    Hall,   Vice-President.     H.    G. 

Rowley,  Cashier,  and  W.  1'.  Forrester,  Assistant  Cashier. 
10,008 — The    Melissa    National    Hani:,    Melissa,    Texas.      Capital,    $25,000. 

J.  E.  Gibson,  President.     .1 .  M.  Graves,  Vice-President.     H.  S. 
Wysong,  Cashier.     Conversion  of  The  Melissa  State  Bank. 
10,009— The    First,    National    Bank   of   Marshtield,    Mo.      Capital,    $25,000. 

C.  T.  Childress,  President,     W.  L.  Long,  Vice-President.     N.  M. 

larl  lev.   Cashier. 
10,010 -The  Security   National    Hank  of  Caddo,  Okla.      Capital,  $25,000. 
E.  C.  Million,  President.      A.  U".  Thomas  and  J.  !>.  Moore, 
Presidents.    A.  F.  Manning,  Cashier.    Walter  ii.   Moiris,  As 

Cashier. 

VOLUNTARY   LIQUipATION. 
8,308  —The  Security  National  Bank  of  Harper,  Kan.      April  1  9  191 1 . 
2,259 — The  First    National   Hank  of  Dexter,  Maine.      April  2!)   1  ill  1  . 
2,372— The  Farmers'  National  Hank  of  Union  City,    Mich.      April  28  1911. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italic*. 


Name  of  Company. 

Railroads  (S(eam) 

Alabama  Great  Southern,  ordinary 

Preferred 

Albany   &.  Susquehanna _ 

Atch.  Top.  &  S.  Fe.  com.  (qu.)  (No.  24). 

mi  nut  ic  Coast  Line  Co.  (guar.) 

Atlantic  Coast  Line  BR  ,  common. 

Preferred 

Boston  &  Albany  (guar.) 

Boston  &  Maine,  common  (quar  I 
Canadian  Pacific,  com    (quar  >  (No    60) 

Chesapeake  <£  Ohio  (guar.).. — 

Chestnut  Hill  (quar.)   

Cincin.  NewOrl.  a-  Texas  Pacific,  com 

I  'n  ■/<  m  ii  (guar.) 

Cleveland  &  Pittsburgh,  reg.  guar. (quar.  > 

Special,  guar,  (quar.) 

Cripple  Creek  Cent.,  pref.(qu.)(No.  22). 
Delaware  &  Hound  Brook,  guar,  (quar.) 
Detroit  &  Mackinac,  common __ 

Preferred 

.V.  Y.  N.  II.  &  Hartford  (guar  i     

Part  paid  stock,  is  <n,  <>t  Dec.  20  hkhi  . 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

North    Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

Phila.  Germantown  &  Norrlstown  (quar.) 

Pittsb.  Bessemer  &  Lake  Erie,  liref 

Pittsb.  Youngst,  &  Ash.,  com.  &  />/.  (qu.) 

Rensselaer  &  Saratoga 

Southern  Pacific  Co.  (quar.)  (No.  19).. 

Unlon  Pacific,  common  (quar.) 

Vandalia    (quar.) 

Street   and    Electric    Railways. 

American  Railways  (quar.) 

Brooklyn  Rapid  Transit  1  guar.) 

Brooklyn  Union  Elevated RR.,  common... 

Preferred 

Chippewa  Valley  Ry.,  l.  &  p., pref.  (qu.) 
Columbus(0.)Ry.,com.  (quar.)  (No.  32) 

Detroit  United  Ry.  (quar.) 

Federal  Light  &  Tract.,  pref.  (quar.)... 

Georgia  Ry.  &  Elec.,  com.  (quar.) 

Grand  Rapids  Ry.,  common  (quar.) 

Met.  West  Side  El.  Ry.,Chic,  pf.  (qu.)  . 
Northern  Ohio  Traction  &  Light  (guar.). . . 
Northern  Texas  Elec.  Co.,  com.  (qu.)(No.7) 
Pensacola  Electric  Co.,  preferred  (Xo.  9).. 
Portland  (Ore.)  Ry.,  Lt.  &  P.(qu.)(No.2) 
Rochester  Ry.  &  Light,  preferred  (quar.).. 
St.  Joscph(Mo.)Ry.,  L.H.&P.,com.(qu.) 
Washington  (D.  C.)  Ry.  &  Elec  com.. 

Preferred   

West  Penn  Traction,  com.  (quar.) 

Winnipeg  Electric  Ry.  (quar.) 

Trust  Companies. 
Fidi  lily 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Caramel,  common  (quar.) 

American  Cotton  Oil,  common 

Preferred  .. 

A merican  Express  (quar.) 

.4  merican  (ins  (guar.) 

Am.  Iron  &  Steel  Mfg.,  com.  &  pf.,(spec.) 
American  Piano,  pref.  (quar.)  (No.  13)  .. 

American  Radiator,  common  (quar.) 

Amir.  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Am.  Smelt.  Sec,  pref.  A  (qu.)  (No.  25)-- 

Preferred  B  (quar.)  (No.  24) 

American  Stogie,  preferred  (quar.) 

Am.  Sugar  Refg..  com.  &  pref.  (quar.).. 
Amer.  Tobacco,  common  (quar.) 

Common  (extra) 

Associated  Merchants,  common  (quar.) 

Common  (extra ). 

Barney  &  Smith  Car,  pref.  (quar.) 

Borden's  Cond.  Milk, pref. (qu.)(No.  38). 
British  Columbia  Copper  Co.,  Ltd.  (qu.)_ 
British  Columbia  Pack.  Assn.,  com. (No. 1) 

Preferred  .  - 

Brooklyn  Union  Gas  (quar.) 

Butte  Coalition  Mining  (quar.) 

Butterick  Company  (quar.) 

Cities  Service  Co.,  common  (monthly).. 

Preferred    (monthly) 

Consolidated  Gas  of  N.  Y.  (quar.) 

Crex  Carpet 

Crudbli   Steel,  pref.  (guar.)  (No.  31) 

Cuban-American  Sugar,  pref.  (quar.) 

Dei roit  Edison  (quar.) 

Diamond  Match  (quar.). 

du  Pont  Internal.  Ponder,  pref.  (quar.) 

Fay  (J.  A.)  &  Egan,  pref.  (quar.) 

Federal  Minimi  &  Smelling,  pref.  (quar.). 
General  Asphalt,  pref.  (quar.)  (No.  16)-- 
General  Chemical,  common  (quar.) 

Preferred  (quar.) 

General  Electric  (quar.) 

Great  Northern  Paper  (quar.) 

Harbison-Walker  Refract.,  com.  (guar.).. 
1  l.iim  stake  Mining  (monthly)  (No.  438). 
internal.  Harvester,  pref.  (quar.)(No.  17) 

international  Nickel,  common  (quar.) 

Internal.  Smelting  &  Refining,  (quar.).. 

Internat .  Smokeless  I'm".  <>;•  (■/)., (■« ai.(qu.) . 
Kings  Co.  El.  Lt.  &  Pow.  (qu.)  (No.  45). 
Laclede  Gas  Light,  common  (quar.) 

I  'referred    

Lehigh  Coal  &  Nav.  (quar.)  (No.  130)-.. 

Ma.ssaehusetts  Gas  Co.,  pref 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar. ) 

National  Biscuit,  com.  (qu.)  (No.  51)-- 

Preferred  (quar.)  (No.  53) 

National  Lead,  common  (guar.)  (No.  30). 

National  Lead,  preferred  (quar.) 

Niles-Bement-Pond,  com.  (quar.) 

North  American  Co.  (ouar.) 

People's  Gas  Light  &  Coke  (quar.) 

in/na  Electric  (guar.)   

Pittsburgh    Brewing,    common    (quar.).. 

I'referred    (quar.) 

urgh  Steel,  prefi  rred  (guar.) 
1  >i><  rating   Co.,    common    i  \  o     1 1 

Pressed  Steel  Car.  pref.  (quar.)  (NO.  49)- 

PureOil,  common  (quar.). _ 

Quaker  (mix.  common  (guar  ). 

Preferred  (guar.) 

T  Oats,  preferred  (quar.) -- 

Quincy  Minimi  (quar.) 

Railway  Steel-Spring,  pre)    (gua    I   

Republic  irmi  a.-  steel,  pref  (qu.)(No.38) 
Standard  Oil  (quar.) 

Stern  Brothers,  pref.  (quar.)  (No.  2)    .    . 

StudebftkerCorp.,  pref.  (qu.)  (No.  11 


Per 

Cent. 


2V2 

3 

4H 

1H 

2y2 
3 

2V2 
1 

2K 

I'. 

2H 

Hi 

1J£ 

1 

1 

2 

2y2 

S2 

WA 

6 

IK 
2 

1A 
3 
3 

1M 

4 

1H 
2y2 
1 


1H 
1M 
2V2 
2A 
IK 
IK 
IK 
1)4 
2 
1 

H 
K 
1M 
3 

Si 
IK 
'A 
1 

2y2 

1 

3 


$3 

1 

2y2 

3 

$3 

IK 

2 

IK 

2 
1 
1 

iy2 

IK 
1 

1M 
2y2 
7H 
IK 
H 
2 
iy2 

2H 

2 

3H 

iy2 

25c. 
K 
K 

y2 
\y2 
3 

IK 
IK 

IK 

iy2 

IK 
IK 
IK 
IK 
lYi 

iy2 

2 

m 

'A 

50c. 

IK 

2y2 


2 

\K 
2A 
2 
2 

l?i 
IK 
IK 
IK 
K 
IK 

yy2 

IK 
IK 

• 
IK 

I', 
I  . 

I 

l<4 

2 

L".. 

IK 

IH 

■■' 
1  ■', 
IK 
19 

i\ 
IK 


When 
Payable 


June 
Aug. 
July 
June 
June 
July 
May 
June 

July 
June 
June 
June 

lllle 

June 

lime 
June 
June 
May 
July 
Julj 
June 
June 
June 
June 
May- 
May 
.Ii  in 
June 
June 
July 
July 
July 
May 


June 
July 
June 
June 
June 
June 
June 
June 
May 
June 
June 
rune 
June 
June 
June 
June 
lune 
June 
June 
June 
July 


July 


June 
May 
June 
June 
June 
July 
lune 
June 
Inly 
June 
June 
June 
June 
June 
June 
July 
June 
June 
May 
May 
June 
lune 
June 
May 
May 
July 
June 
June 
June 
June 
June 
June 
lune 
July 
July 
June 
July- 
May 
June 
June 
June 
July 
July 
June 

June 

May 
June 
June 
June 
luly 
June 
June 
June 
May- 
June 
June 
Aug. 
July 
May 
June 
June 
June 
July 
May 
June 
May 
May 
rune 
June 
May 
June 
Julj 
Aug. 
May 

lime 
I  line 
July 
June 

June 

June 


Books  Closed. 
Days  Inclusive. 


I [olders  of  ree 
i     of  rec 
June  16      to 
Holders  of  rec. 

M:r       10        to 
June  22      to 
April  20      to 
Holders  of  rec. 
Holders  of  rec. 
1  [olders  Of  ree. 
i [oldi  rs  of  n  c. 
May    21       to 
1  ioldei  s  of  rec. 
Holders  Of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
May    13      to 
June  16      to 
June  16     to 
Holders  of  rec. 

Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
May    1 1       to 
Holders  of  rec. 
May  21      to 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  war' 
Holders  of  rec 
Holders  of  rec. 


.  May27a 
J  ulj  22a 

June  30 
A  or.  28o 
June  9 
July  10 
May  10 
May31o 
June  la 
June  la 
Ji  ne  9a 
June  4 
June  -i" 
Maj  24a 
May  10a 
May  10a 
May  17a 
May  18 
July  2 
July  2 
.  1 11111  ]~>a 
JunelSa 
Mayl5a 
May31a 
May  17 
May  5a 
June  4 
May  15 
May20a 
June  30 
t  No. 19a 
June  3a 
May  15a 


Holders 
Holders 
Holders 
Solders 

Holders 
Holders 
May  16 
May  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  16 
May  16 
June     8 


June 
of  1  ee. 
of  rec. 
Of  ree. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 


June  9a 

\f.i  v.;  la 
Juni-22a 
Maya  la. 
May  15 
May  16a 
June  1 
May  20 
May  15 
May  17a 
Mav31a 
May23a 
May22a 
May  12a 
May25a 
May  15a 
June  1 
June  1 
June  15 


May   24      to      May   28 


May  16 
Holders 
May  If 
May  17 
IJMay  17 
l1  Holders 
1  Holders 
1  Holders 
l'June  25 
30  June  22 
l'May  17 
l.May   17 

I  May  20 
l-May   20 

I I  Holders 
3  Holders 
1  Holders 

Holders 
Holders 
Holders 
May  16 
June  6 
Holders 
May  10 
May  10 
June  18 
May  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdl  rs 
Holders 
Holders 
Holders 
May  11 
Holders 
Holders 
Holders 
Holders 
Holders 
May  24 
Holders 
May  21 
Holders 
May  13 
May  17 
Holders 
Holders 
June  2 
June  2 
Holders 
May  l(i 
Mav  18 
July  10 
Holders 
Holders 
June  ii. 
May   20 

June   10 

Holders 

Holders 
1  [oldei  a 

M:i\  12 
May    12 

Holders 
May  1 
klaj  15 
Holdi 
Holders 
1  [olders 
Maj  28 
June    7 

Holders 
Holdi  1  s 
May  20 
Holdi  1 


to 

of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  ree. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 

to 

to 
of  rtc. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  ree. 
of  ree. 
of  ree. 
Of  rec. 
of  n  c. 

to 
Of  ree. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 

to 
of  ree. 

to 

of  rec. 
to 

to 

of  ree. 

of  rec. 

to 

to 

of  rec. 

to 

to 

to 
Of  ree. 
of  rec. 

to 

to 

to 

of  ree. 
Of  n  c 
of  ree. 

to 

to 

of  rec. 

In 

to 
of  ree. 

to 

to 

to 

of  ree. 


May  31 
Apr. 29a 
May  31 
June  1 
June  1 
May31a 
May  20 
May20a 
July  2 
June  30 
June  1 
June  1 
May  28 
May  28 
May  15a 
June  la 
May  13a 
Mayl3a 
May  25 
May  25 
June  6 
June  15 
Mav  15 
May  20 
May  20 
June  30 
June  6 
May  15a 
May  20a 
May  20a 
MavT7a 
May  31a 
June  20 

JUll  CloU 

July  la 
May31a 
June20a 
May  20 
May  27 
MaylSa 
May20a 
June21a 
May  3  la 
June  1 
May20a 
May  25 
May  10a 
June  1 
June  6 
June20a 
May  19a 
June  15 
June  15 
Apr.  29a 
May  31 
June  1 
Aug.  1 
,kme2Sa 

.lune  14 
May  23 
June  20 
Junel5a 
Mav  3a 
May23a 
May  21 
May  21 
Maj  26 
May  25 
May  23 
May  31 
July    Ik 

Aug.  la 
May    16 

June  7 
June  10 

juneloa 
Mayl9a 
June  I 
May    15 


1354 


THE  CHRONICLE 


[Vol.  lxxxxii. 


Name  of  Company. 

Per 
Cent. 

When 
Payable. 

Books  Closed. 
Days. Inclusive. 

Miscellaneous  (Concluded). 
Underwood  Typewriter,  com.  (qu.)(No.l) 
Preferred  (quar.) 

1 

IK 

1% 

1% 
1% 
IK 
1% 
1% 
2% 

July        1 
July       1 
June      1 
June      1 
June      1 
June      1 
June    29 
May     29 

Holders  of  rec.  June  20a 
Holders  of  rec.  June  20a 

Union  Stock  Yards,  Omaha  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

United  Dry  Goods,  preferred  (guar.) . 

U.  S.  Cast  Iron  Pipe  rfe  Fdi/.,  pref.  (quar.) 

V.  S.  Steel  Corp.,  com. (quar. )(No.  30)-- 

Preferred  (quar.)  (No.  40) 

May    22        to     May    31 
Holders  of  rec.  May  25a 
Holders  of  rec.  May  26 
Holders  of  rec.  May 22a 
June    2      to      June  12 
Mav     2      to      Mav    14 

Woman's  Hotel  Co.  (No.  8) . 

June     15|Holders  of  rec.  June     1 

a  Transfer  books  not  closed.     6  Less  Income  tax.     d  Correction 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  13  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  21 .3%. 


Clearings  at- 


Canada — 

Montreal   . . . 

Toronto 

Winnipeg  ._ 
Vancouver  _. 

Ottawa 

Quebec 

Halifax 

Hamilton  .  _ 

St.  John 

London    

Calgary    — 

Victoria 

Edmonton  _ 

Reglna 

Brandon  _  _ 
Lethbridge  _ 
Saskatoon  . 
Brantford  _ 
Moose  Jaw  . 


Week  ending  May  13 . 


1911. 


458,109 
671,734 
020,417 
721,243 
342,923 
702,372 
692,819 
325,421 
695,325 
480,024 
072,232 
116,086 
205,945 
239,114 
492,653 
574,248 
,058,369 
531,472 
796,183 


Total  Canada 144.236,417  118,662,108 


1910. 


$ 

42,145,255 

30,203,459 

17,128.131 

9,080,226 

3,888,386 

2,815,100 

1,820,926 

1,753,759 

1,435,640 

1,340,841 

2,861,596 

1,718,938 

1,255,453 

738,245 

476,153 

Not  include 

Not  include 

Not  include 

Not  include 


Inc.  or 
Dec. 


+21.5 


1909. 


31,893,818 

27,048,061 

13,458,310 

4,585,429 

3,740,531 

2,250,907 

2.088,624 

1,541,744 

1,377,249 

1,136,036 

1,623,768 

1,365,357 

822,321 


al 

al 
al 
al 

92,938,155 


1908. 


27,167,471 

20,924,168 

10,682,036 

3,138,661 

2,982,339 

1,932,519 

1,633,802 

1,358,792 

1.186,423 

1,177,299 

955,588 

962,046 

639,893 


74,741,037 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent. 

50  Second  Ave.  RR.  Co 10% 

$172.35  Union    Bk.    of   Bklyn   de- 
posit  28% 

32  Title  Guar.  &  Trust  Co 486 

5  N.  Y.  Prod.  Ex.  Safe  Dep.  & 
Trust  Co.,  S50  each $138  per  sh. 

3  N.  Y.  Prod.  Ex.  Bank.. 173 

10  Realty  Associates 107 % 

20  Nassau  Tr.  Co.,  Brooklyn 160% 

4  Guar.  Trust  Co.  of  N.  Y 806% 

49  Sixth  Av.  RR.  Co 126% 

20  Cent.  Pk.,  N.  &E.  Riv.  RR.__    19 

161,200  Orphan  Copper  Co lc.  per  sh. 

10  Nat.  Reserve  Bank  of  N.  Y 92 

14  Nassau  Fire  Ins.  Co 150 

20  N.  Y.  Trust  Co 601 

85  St.  L.  Rky.  Mtn.  &  Pac.pref.  50% 
13  N.  Y.  &  Bklyn.  Brew.  Co.,  pf.$20  lot 


Shares.  Per  cent. 

3  Franklin  Trust  Co 190 

205  Ver  Planck  Estate,  pref, 80 

200  Van  Dyck  Estate,  pref 71 

5  Ver  Planck  Estate,  com 100 

100  Page-Hersey  Iron  Tube  &  Lead 

Co.,  Ltd 40 

10  Rye  Nat.  Bank 203 

48  Louvre  Realty  Co §25  lot 

10  Cherokee  Mills  of  Griffin,  Ga_$201  lot 
10  Boyd    Mangham   Mfg.    Co.    of 

Griffin,  Ga S200  lot 

15  Spalding  Cotton  Mills  of  Griffin, 

Ga $350  lot 

10  Central  Mills  of  Griffin,  Ga.  _S305  lot 

Bonds.  Per  cent. 

$30,000  Consol.  Llth.  Co.  coll.  tr. 
5s,  Apr.  1909  coupons  attached-.  33 


By.  Messrs.  Francis  Henshaw  &  Co..  Boston: 

Shares.  $  per  sh.\  Shares.  Spersh. 

10  Commonwealth  Trust  Co 200%     3  York  Manufacturing  Co _,148 

25  First  National  Bank 421%  |50  Pacific  Coast  Co.,  1st  pref 93 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.                                             $  per  sh. 
2  State  National  Bank 175  % 

10  Massachusetts  Cotton  Mills 125 

5  Amoskeag  Manufacturing  Co.  -320 % 
50  Newp.  &  Fall  River  St.  Ry.Co.111% 

4  Chic.  Burl.  &  Quincy  RR 202 

135  Amesbury  &  Salisbury  Gas  Co,   10 

8  Waltham  Watch  Co.,  common.  35 
55  Estab'k  Anderson  Shoe  Co.,pf.  100 

7  Tremont  Building  Trust.  .102  &  int. 


Shares.  S  per  sh. 

48  Boston  Wharf  Co.,  $50  each.  .110 

6  Draper  Co.,  common 224% 

144  Rights  Merrlmac  Chemical  Co,     4 

Bonds.  Percent. 

$1,000  Elizabethtown  Terminal  RR. 

1st  6s,  1940 100  &  Int. 

$1,000  City  Water  Co.  of  East  St. 

Louis  cons.  5s,  1914 98  &  int. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

I  Sluires. 


Equity  in  $1,089,000  Central 
Ky.  Trac.  Co.  1st  5s,  1937, 
pledged  for  and  sold  subject 
to  loans  aggregating  8759,000 

and  interest 

Equity  in  securities  or  obliga- 
tions of  the  following  cos., 
pledged  for  and  sold  subject 
to  indebtedness  aggregating 
$41  247  79* 

$20,000  Lex.  &  Interurb. 
Rys.  Co.  coll.  tr. 

5s  past  due 

$50,000  Cent.  Ky.  Trac. 
Co.  notes  and  ac- 
crued interest ^$242,000 

$8,000  Blue  Grass  Trac. 
Co.  notes  and  ac- 
crued interest 

Open  accounts  for  advances  as 
follows- 

$25,283  14  against  Lexing- 
ton Ry.  Co 

$11,152  25  against  Lexing- 
ton Utilities  Co. 
$4,162  88    against     Blue 
Grass  Trac.  Co._ 
$119,059  32     against     The 
Cent  Ky. Trac. Co. 
Any  and  all  other  book  accts.  or 
assets  of  Lexington  &  Inter- 
urban  Rys.  Co j 

Shares.  $  per  sh. 

9  Corn  Exch.  Nat.  Bank. .280 M-281 

2  Farmers  &  Mech.  Nat.  Bank. -144 
10  Bank   of    North    America. 316-316% 

10  Nat.  Bank,  Germantown 147, '4 

24  Market  Street  National  Bank . .  1 72  '  i 

3  West  End  Trust  Co. ,$50  each.  .112% 
5  West  Phila.  Title  &  Trust  Co., 

$50  each 120  % 


$  per  sh. 
3  Commercial  Trust  Co 368 

5  Guarantee  Tr.  &  S.  D.  Co 169 

10  Real  Estate  Trust,  pref 99-99% 

1  Commonw.  Title  Ins.  &  Tr.  Co. 245 
15  Pennsylvania  Co.  for  Ins.,  &C-570 

35  Fidelity  Trust  Co 950 

20  Manayunk  Trust  Co.,  $25  ea. 58-58 % 

100  Camden  Fire  Ins.  Assn.,  $  5  ea_   12 
20  People\sNat.FireIns.Co.,$25ea.  36 
33  du  Pont  Internat.  Powd.,  pref.  50% 
100  Ft.  Wayne  &  Wabash  Valley 
Trac,  pref.,  $17  50  ass't  paid.  50 

106  Indianapolis  Street  Ry 105% 

100  Nor.  Liberties  Gas  Co.,  $25  ea.   47 
18  Amer.  Pipe  &  Construction  Co.  96 
5  Harrisburg,  Pitts.,  Mt.  Joy  &  L. 
RR.,  $50  each 97% 

2  Frank.  &  S'wark  Passenger  Ry.370% 
2  Fair.  P.  &  Haddington  P.  R__   60 

2  Penna.  Acad.  Fine  Arts..l4%-17 
116  Phila.  Life  Ins.  Co.,  $10  ea.10  %-10% 
1,000  Kimberly  Cons.  Mines,  $1  ea.    40c. 

2  Equitable  Trust  Co 100 

3  Union  Passenger  Ry 200 

2  John  B.  Stetson  Co.,  common. 475 
1  Fire  Association 340 

Bonds.  Percent. 

$2,000  Phila.  &  West  Chester  Trac. 

Co.   1st  5s,   1918 101M 

4,000  Indianapolis  Northern  Trac- 
tion 1st  5s,  1932 87% 

1,000  Springfield  Water  Co.  cons. 

5s,    1926 100 

1,000  Nor.   Springfield  Water  Co. 

1st  5s,   1928.. .100 

1,000  Port   Reading   RR.   Co.    1st 

5s,  1941 112 

1,000  Pitts.  &  Westmoreland  Coal 

Co.  1st  5s,  1925 94% 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Statement  of  New  York  City  Clearing-House  Banks. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
May  13.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)  In  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co 

Merchants' 

Mech.  &  Metals 

America 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Am.  Exchange. 

Commerce 

Mercantile 

Pacific    

Chath'm  &  Ph'x 

People's 

Hanover 

Citizens'  Cent 

Nassau 

Market  &  Fult'n 
Metropolitan 
Corn  Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First  

Irving  Exch 

Bowery    

N. Y.  County.. 
German-Amer  . 

Chase 

Fifth  Avenue.. 
German  Exch. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.  Y.  Prod 

State  

14th  Street  . 
Coal  &  Iron  _ 
Union  Exch 


Totals,   average 


Capital. 


Surplus. 


2,000,0 
2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000.0 

600,0 

1,000,0 

300.0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

5.000,0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


$ 

3,638,6 

4,402,1 

1.900,5 

8,146,7 

6,012,4 

34,131,8 

6,586,7 

567,2 

2,534,0 

158,0 

856,9 

4,496,6 

17,005.8 

2,713,1 

932,1 

1,074,1 

467,5 

12,360,3 

1,803,5 

532,6 

1,775,0 

1,544,6 

5,438,7 

7,624,6 

12,728,2 

98,8 

5,683,3 

2,196,9 

20,738,3 

1,850,9 

800,5 

1,666,5 

689,0 

8,382,9 

2,183,1 

883,4 

1,034,7 

1,598,5 

1,238,8 

523,4 

2,124,4 

1,027,8 

2,025,1 

2,744,3 

783,9 

850,7 

310,6 

421,1 

945,9 


134,150,0  200,234,4 


Loans . 
Average. 


$ 

20,988,0 

33,950,0 

20,581,0 

51,888,8 

26,372,9 

175,721,2 

30,680,0 

7,341,7 

9,044,9 

2,438,5 

8,134,1 

40,945,9 

148,354,5 

14.342,9 

3,886,7 

15,161,8 

1,868,5 

74,093,3 

21,934,1 

9,043,6 

8,609,7 

10,308,2 

46,721,0 

26,182,0 

85,425,0 

1,383,0 

34,713,0 

13,876,0 

116,429,2 

25,610,8 

3,473,0 

7,594,9 

4,306,4 

77,747,0 

13,099,5 

3,545,6 

5,467,6 

14,423,6 

8,642,4 

3,412,7 

13.332,0 

4,095,0 

22,503,0 

22,355,9 

8,484,9 

15.712,0 

5,701,0 

6,401,0 

9,311,9 


1335,639,7 


Actual   figures     May  13..    1331,917,1317,331,9  73,780,4  1385,799,128.2 


Specie. 
Average. 


$ 

4,139,0 

7,935,0 

3,928,0 

12,242,6 

4,504,2 

68,201,2 

6,048,9 

1,787,3 

1,343,7 

565,5 

2,179,2 

6,782,7 

31,400,9 

1,818,7 

491,5 

2,522,7 

423,3 

15,676,9 

5,266,1 

995,1 

1,711,4 

2,429,1 

8,972,0 

4,560,0 

21,516,0 

420,4 

6,314,0 

3,414,0 

25,885,3 

5,530,7 

860,0 

1,305,4 

882,6 

21,152,0 

2,787,7 

320,8 

1,204,5 

3,822,9 

1,914,8 

695,4 

1,559,4 

1,057,0 

4,437,0 

4,901,5 

2,320,8 

4,721,0 

1,061,5 

925,0 

1,268,4 


316,203,1 


Legals.  \  Deposits.     Re- 
Average.]  Average,    s've. 


$        I 

896,0 

1.603,0 

1,434,0 

1,578,3 

2,129,2 

6,613,0 

1,664,0 

170,0 

490, o; 

67,1 

205,0 

3,679,9 

9,437,4 

1,013,3 

428,8 

1,308,6 

149,6 

5,243,11 

325.9 

1,639,1 

757,1 

250,2 

4,904,0 

1,851,0' 

1,473,0 

107,7 

3,110,0 

140,0 

1,842,9 

1,597,9 

64,0 

652,7 

196,5 

5,610,0 

969,7 

580,3 

505,0 

910,1 

443,6 

354,6 

1,854,1 

229,0 

2,203,0 

1,227,9 

349,1 

337,0 

736,3 

825,0 

1,108,3 


75,265,3 


I 

19,107, 

38,350 

21,031 

50,649, 

26,514 

193,902 

29,321, 

7,661, 

7,341, 

2,325 

9,413 

40,974 

135,630 

11,138 

3,414, 

15,412, 

2,307, 

83,742, 

21,347, 

10,541, 

8,702, 

10,288, 

55,393, 

24,037, 

89,819, 

1,694 

37,282 

13,966 

109,969 

27,982 

3,662 

7,613 

4,206 

89,854 

14,650 

3,500 

6,475 

16,029 

8,849 

3,709 

13,755 

4,963 

26,206 

24,221 

10,237 

20,104 

6,843 

6,777 

9,378 


1390,297,5 


% 

26.3 
24.8 
25.4 
27.2 
25.0 
38.5 
26.4 
25.5 
25.0 
27.2 
25.3 
25.6 
30.2 
25.4 
26.9 
25.0 
24.8 
25.0 
26.2 
25.0 
28.3 
26.0 
25.0 
26.6 
25.5 
31.1 
25.2 
25.5 
25.2 
25.4 
25.2 
26.2 
25.6 
29.7 
25.6 
25.7 
26.4 
29.5 
26.6 
28.3 
24.8 
25.9 
25.3 
25.2 
26.0 
25.1 
26.2 
25.8 
25.3 

28.1 


On  the  basis  of  averages,  circulation  amounted  to  S46,025,100  and  United  States 
deposits  (included  in  deposits)  to  SI, 550, 700;  actual  figures  May  13,  circulation, 
$46,130,400;  United  States  deposits,  $1,543,400. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  13 


Sliares.  $  per  sh. 

5  Independence  Trust  Co.,  $50  ea..  50% 
Bonds  Per  cent. 

J2,«0G    .inr.GasCo.conv.6s,  1914.101% 


Bonds.  Per  cent. 

$1,000  Nor.  Springf.Wat.Co.5s,'28.100 
1,000  Sprlngf.  Wat.  Co.  5s,  1926..  100 
1,000  Traverse  City  RR.  3s.  1933.   68 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.. 
Change  from  last  week.. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week 


State  Banks 

in 

Greater  N.  Y. 


$ 
23,975,000 

38,886,100 

288,324,500 
—828,700 

49,414,500 
—977,300 

23,202,600 
+440,400 

338,629,800 
—1,292,100 

100,101,400 
—962,900 

30.2% 
30.4% 


Trust  Cos. 

in 

Greater  N .  Y. 


Slate  Banks 

outside  of 

Greater  N.  Y. 


63,206,000 

175,811,500 

1,102,803,900 
+  19,032,100 

114,107,200 
+  1,404,500 

11.419,900 
+  44,800 

1,210,145,400 
+  9,175,900 

132,966,800 
+  2,504,700 

15,7% 
15.9% 


9,528,000 
11,274,643 


95,631,600 
+358,300 


102,545,800 
+  905,300 

22,554,600 
—50,600 

22.9% 
23.2% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,328,963 

148,391,600 
+  1,289,400 


158,365,400 
+  119,900 

25.187,600 
—910,200 

16,6% 
17.2% 


■+-  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  Gash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  pavable  within  thirty  days,  represented  by  certificate 
(according  to  the  amendment  of'  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Reguired  for  Trust  Companies  Total  Of        Total  O 

and  State  Banks .  Reserve        which    Reserve        which 

Location —  Reguired  in  Cash. Reguired.   in  Cash. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan. .15% 

Other  Borouzhs  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7%% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

B% 
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The  Bunking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS    AND   TRUST   COMPANIES. 


Week  ended  M<uj   13, 


[Nat.  banks 
Capital   {      March  7_. 

|  State  banks 
Surplus  I     Feb.  28.. 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie  -. 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring   reserve. . 
Percentage  last  week 

Surplus  reserve 


Clear-House 

Banks. 
ActualFlgures 


134.150,000 

200.234,400 

1,331,917,100 
—9,076,900 

1,385.799,100 
—9,032,000 

317,331,900 
+  2,296,200 

73,780,400 
—1,531,500 

391,112,300 
+  764,700 


391,112,300 
+  764,700 


28.25% 
28.01% 

44.662,525 


Clear.-Housc 
Banks. 
Average. 


$ 
134,150,000 

200,234.400 


1,335.639, 
—16.313. 

1,390,297. 
—15,574, 

316,203 

+  839, 

75,265 
+351 

391.468 
+  1.191 


391,468,400 
+  1,191,300 


28.17% 
27.78% 

43,894,025 


Stale  Banks  A- 
Trust  Cos.  not 
in  C.-H .  Aver. 


71.731,000 

184.355,200 

1,182,670,000 
+  19.662,200 

Ol,  142.758,800 
+  22,267,800 

119,812,100 
+  1,479,500 

619,111.700 
+  313,000 

Cl38,923,800 
+  1,792,500 


26,948,100 
+  1,065,100 


165,871,900 
+  2,857,600 


17.6', 
17  7', 


Total  of  all 
Banksdk  Trust 
Cos.  Average. 


205,881,000 

384,589.600 

2,518,309,700 
+  3.348,400 

2,533.056,300 
+  6,693,200 

436,015,200 
+  2.319,400 

94,377.000 
+  664,400 

530,392.200 
+2,983,800 


26,948,100 
+  1,065,100 


557,340,300 
+  4,048,900 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City":  with  this  item  Included, 
deposits  amounted  to  $1,313,573,800,  an  Increase  of  $10,092,500  over  last  week. 
In  the  case  of  the  Clearlng-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks 
held  S13.396.700  and  trust  companies  $125,527,100. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
In  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments  ■ 

Deposits . 

Specie. 

Legals . 

Holdings. 

on  Deposit. 

$                      S 

$ 

$ 

$ 

$ 

Men.  11.. 

2.442,555,5    2.436.678,6 

421,605,6 

92,672.5     514.278,1 

538,678.2 

Men.  18.. 

2.459.710.7 

2,454,039,2 

418,825,5 

93.920.0!    512.745,5 

536,800,6 

Mch.  25.. 

2,462,701.5 

2,454.614,4 

417,454,7 

95,035,91    512,490,6 

535,638,5 

Aprll     1.. 

2,475,663,0 

2,467,388,7 

415,377,3 

95,157,5     510,534,8 

533.670,3 

April    8.. 

2,486,883,8    2,478,291,3 

415.915,7 

93.014.0l    508.929.7 

533,409,7 

April  15.. 

2,496,582,8]  2,495.710.0 

419.947,1 

94,075,5!    514,022,6 

538,093,6 

April  22.. 

2.507,088,11  2,514,816,5 

429,951,0 

93,354,9     523.305,9 

547,242,3 

April  29.. 

2,513,422,9    2,527.964,5 

436,126.7 

94,814,3|    530,941.0 

555,117,3 

May      6.. 

2,514,961,3!  2,526,303,1 

433.695,8 

93,712,6     527.408,4 

553,291,4 

May    13  -  - 

2,518,309,7    2,533,056.3 

436.015,2 

94,377.0     530.392,2 

557,340,3 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  13,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans. 

Legal 

Deposit  with 

Disc'ts 
and 

lender 
and 

Bank*. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments . 

Bank 
Notes. 

ing 
Agent. 

Banks, 
&c. 

Deposits. 

N.    Y.   City 

Boroughs    oj 

Man.&  Brx. 

% 

I 

% 

$ 

$ 

S 

9 

$ 

Wash.   Hgts 

100,0 

282,0 

1,273,0 

143,0 

49,0 

169,0 

17,0 

1.260,0 

Century  

250,0 

1  18,9 

1,472,0 

30.2 

218,8 

105,2 

244,0 

1.753,5 

Colonial 

400,0 

402,8 

6,457,0 

848,4 

460,7 

601,6 

248.0 

7,864,4 

Columbia  _  _ 

300,0 

762,4 

6,513,0 

676,0 

629,0 

829,0 

65.0 

7,585,0 

Fidelity  ... 

200,0 

183,2 

1,079,0 

56,9 

116,3 

295,3 

1,137,4 

Jefferson 

500,0 

521,5 

3.788,6 

332,8 

398,3 

359,8 

479,7 

5,110,6 

Mt.   Morris. 

250.0 

334,4 

2,592,9 

475,0 

47,5 

■1911, S 

74,2 

3,451.7 

Mutual 

200,0 

387,2 

3,675,6 

19,5 

674.11 

647,7 

1,635,0 

Plaza 

100,0 

460,9 

4,102,0 

330.0 

418,0 

1,626,0 



5,891,0 

23d  Ward . . 

200,0 

107,4 

1,969,5 

169,2 

58.4 

295,0 

2,291,7 

Yorkville  _ . 

100,0 

492,8 

4,446,6 

42,6 

826,2 

21S.7 

434.8 

5,800,7 

New  Neth'd 

200,0 

27 1 ,8 

2,225,0 

245,0 

81,0 

540,0 

35,0 

2,807,0 

Batt.Pk.Nat 

200,0 

153,2 

1,442,2 

173.9 

41,6 

108,0 

1.322.7 

Aetna  Nat. 

300,0 

309,6 

2,108,2 

454,6 

46,4 

52,4 

41,6 

2,042,8 

Borouah  of 

Brooklyn. 

Broadway  . 

200,0 

538,6 

3,307,3 

37,6 

437,4 

303, (1 

343,  i 

3,848,9 

Mfrs.'    Nat. 

252,0 

843,9 

5,429,1 

599,0 

189,8 

1.375.7 

178.6 

6,589,6 

Mechanics' 

1,000,0 

853,1 

12,328,8 

217,5 

1,488,3 

1,454,9 

2,080 

15,631,2 

Nassau  Nat. 

750,0 

1,043,5 

8,262,0 

094,0 

317,(1 

1,229.0 

8,721,0 

Nat.  City.. 

300,0 

588.1 

3.975,0 

69,0 

534,0 

756,0 

160,0 

5,128,0 

North  Side 

200.0 

150,8 

2,123,2 

135,3 

121.1 

231.4 

l  ln.l 

2,475,0 

First   Nat.. 

300,0 

638,7 

3,673,0 

344.0 

84,0 

422,0 

89,0 

3,394,0 

Jersey  City. 

First  Nat.. 

400,0 

1.269,8 

4,981,5 

291,4 

411.3 

1,932.8 

7S9.II 

6,628,6 

Hud.Co.Nat 

250.0 

703,5 

2,906.0 

131,9 

59.2 

347,8 

341.5 

2,823,1 

Third  Nat.. 

200,0 

406,0 

2,212,1 

74,1 

127,8 

500,3 

47,2 

2,634,6 

Hobokcn. 

First   Nat.. 

220.0 

630,3 

3,566,4 

166,4 

32.2 

153,2 

228,9 

3,420,9 

Second  Nai . 

125,0 

255.3 

2.878,3 

177,4 

47.6 

85,4 

272.5 

:;.  108,8 

Tot.  May  13 

7,497.0 

12,799,7 

98,787,3 

6,934,7 

7.944,9 

15.130.0 

4,367,8 

117657,2 

Tot.  May     6 

7.497.0 

12,799,7 

97,787,5 

6,861,7 

7,639,8 

15,844.1 

1,945,3 

Tot.  Apr.  29 

7,107.0 

12,799.7 

97,398,9 

6.963,2 

7,829,5 

14,433.8 

4,815,4 

1 15873,0 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


Boston. 

Apr.  22. 
Apr.  29. 
May  6. 
May   13. 

Phila 
Apr.  22.. 
Apr.  29. 
May     6. 
May  13. 


Capital 

and 
Surplus. 


$ 

41.350.0 
41,350,0 
41,350,0 
41,350,0 


Loans. 


213,517.0 
2I2.4S7.0 
216,303,0 
218,636,0 


60,105.0  263,987.0 
60.105.0,  264,760,0 
60,105,0|  265,643,0 
60,105.0;   267,017.0 


Specie. 


$ 
24,906,0 
25.538.0 
25,967,0 
26,045,0 


Legals. 


$ 

3,604,0 
3.597.0 
3,265,0 

3,378,0 


79.170.0 
82.018,0 
55.526,0 
80,331.0 


Deposits,  a 


270.030.(1 
267.804,0 
269,604,0 
269,531,0 


Circu- 
lation. 


$ 

7,095,0 
7.100,0 

7.101,0 
7,105,0 


324,978,0  15,372,0 
320.(113.0  15,370,0 
329,602,0  15,340,0 

328.773,0  15,351,0 


Clearings. 


146.154,8 
149.321,7 
153,830,9 
148,635.4 

160.638,2 
141.605.2 
172,281,1 
144,374,7 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,063,000  on  May  13,  against  $3,056,000  on 
May  6. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  13;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise. 

Total 

Since  January  1 

Dry  Goods 

General  Merchandise. 

Total  19  weeks 


1911. 


$2,073,855 
12.9i;4,086 


1910. 


1909. 


$2,649,520 
14,868.249 


S3. 154,067 

13.662,947 


$14,977,941 


§55.535,994 
2,;9,412,187 


$17,517,769     $16,817,014 

I 
$63,627,702     $65,809,119 
303,289,767    258,423,430 


1908 


$1,668,667 
11,769,017 


513,437,684 

$47,092,446 
181,476,617 


$324.948, 181  $366,917,469  $324,232,549  $228,569,063 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  13  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW   YORK. 


1911. 

1910.                 1909. 

1908. 

For  the  week 

$15,269,140 
274,664,290 

S12.263.735 
226,329,807 

$13,586,759 
220,349,125 

$10  389,571 

Previously  reported 

248,641,263 

Total  19  weeks 

$289,933,430 

$238,593,542  «233  Q3fi  884 

$259,030,834 

' 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Majr  13 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS   AND    IMPORTS   OF   SPECIE   AT   NEW    YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Week. 

Since  J  an. 1 

Great   Britain .      

$1,100 

$3,500 
1,530,830 

562.926 
128,375 

$4,083 

"955 

504 

67.939 

25,310 

$45  930 

France    

451,670 

Germany 

West  Indies. 

957,204 

172,659 

1,093,945 

857,500 

Mexico      

South  America..   

All  other  countries   .        .    . 

Total  1911 

$1,100 

30,380 

1,798,000 

$882,157 
27,000 

6,018 
200 

$2,225,631 
43,820,874 
47,089,573 

$16,567,976 

1,125,200 

16,493 

54,408 

18,763 
3,800 

$98,791 
42,235 
149,662 

S9 

928 

259 

425,453 

37,981 

13,502 

33,578,908 
5  165  139 

Total  1910 

Total  1909 

4,795.074 

$149,319 

5.489 

8.601 

19,481 

1.558,030 

709.061 

713,344 

Silver. 
Great   Britain 

France      .            _    

Germany    .. 

West  Indies. 

Mexico    

South   America.               

All  other  countries       .    . 

Total  1911. 

Total  1910 

$915,375 
670,892 
884,866 

$17,786,640 
15,450,833 
17,663.489 

$478,132 
54,152 
53,705 

S3, 163.325 
1,401,768 
1,750,793 

Total  1909 

Of  the  above  imports  for  the  week  in  1911,  $14,955  were 
American  gold  coin  and  $259  American  Silver  coin. 


gank tug  and  financial 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  Ustel  R  II 
road    and    Industrial    Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago.  III.         Boston.  Mass.,         Albany,  N.  Y. 
Members  New  York  Slock  Exchange. 


WHITE,    WELD    &    CO. 


Members  New  York  Slock  Exchange 


5  NASSAU  STREET. 
NEW  YORK 


THE    ROOKERY; 
CHICAGO 
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Wall  Street,  Friday  Night,  May  19  1911. 

The  Money  Market  and  Financial  Situation. — There  was  a 
decided  change  in  the  character  and  tone  of  the  security 
markets  immediately  following  the  announcement  of  the 
Supreme  Court's  decision  in  the  Standard  Oil  case.  The 
daily  transactions  in  stocks  at  the  Exchange  more  than 
quadrupled  and,  prices,  as  noted  more  specifically  below, 
advanced  in  several  cases  to  a  new  high  record  for  the  year. 

It  is  reported  that  commission  houses  are  executing  more 
orders  than  at  any  time  in  recent  months.  However  this 
may  be,  it  is  true  that  one  of  the  factors  contributing  to  the 
dulness  which  has  prevailed  for  a  long  time  past  has  been, 
for  the  moment  at  least,  removed.  There  is,  however,  a 
more  or  less  wide  difference  of  opinion  as  to  the  result  of  the 
decision  upon  general  business  and  there  are  those  who 
believe  that  the  increased  activity  referred  to  is  purely 
ephemeral  and  may  not  be  perceptible  outside  the  precincts 
of   Wall   Street. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2]4%.  To-day's  rates  on  call  were  2^@2^%. 
Commercial  paper  quoted  at  33^@3M%  for  60  to  90-day 
endorsements,  334@4%  for  prime  4  to  6  months'  single 
names  and  4@43^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £700,360  and  the  percentage 
of  reserve  to  liabilities  was  51.27,  against  50.64  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  4,550,000 
francs  gold  and  3,375,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital , 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposit 

Surplus  reserve 

Surplus,  excl.  U.S.  dep. 


1911. 

Averages  for 

week  ending 

May  13. 


Differences 

from 

previous  week. 


1910. 

Averages  for 

ueek  ending 

May  14. 


1909. 

Averages  for 

week  ending 

May  15. 


134,150,000 

200,234,400 

1,335,639,700  Dec. 

46,025,100  Inc. 

1,390,297,500  Dec. 

1,550,700  Inc. 

316,203,100  Inc. 

75,265,300  Inc. 

391,468,400  Inc. 
347,574,375  Dec. 


130,350,000 

I     185,325,600 

16,313,800  1,183,462,700 

97,900        47,096,300 

15,574,600  1,166,073,000 

25,600,         1,628,400 

839,900      242,220,300 

351,400        66,402,900 


1,191,300 
3,893,650 


43,894,025  Inc.      5,084,950 
44,281,700  Inc.      5,091,350 


308,623,200 
291,518,250 


126,350,000 

172,318,900 

1,340,678,600 

49,121,300 

1,397,216,700 

2,468,400 

286,020,400 

77,901,700 

363,922,100 
349,304,175 


17,104,950        14,617.925 
17,512,050        15,235,025 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Trading  has  been  active  but  fluctua- 
tions have  been  narrow.     The  close  was  fairly  steady. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty-day  and  4  873^  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8430 @4  8440  for 
sixty  days,  4  8625 @4  8635  for  cheques  and  4  8655 @4  8665 
for  cables.  Commercial  on  banks  4  83%@4  84  and  docu- 
ments   for    payment    4  84  @4  84  34-     Cotton    for    payment 

4  83%@4  84  and  grain  for  payment  4  84  @4  84*4. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  21J4@5  2134  less  1  16  for  long  and  5  20  less  1-32 @ 

5  20  for  short.  Germany  bankers'  marks  were  94 %@ 
94  13-16  for  long  and  95^  less  1-32@95K  for  short.  Am- 
sterdam bankers'  guilders  were  40  27@40  29  for  short. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative 
house,  have  remained  daily  at  4  85  for  sixty  days  and  4  87  J^ 
for   sight. 

Exchange  at  Paris  on  London,  25fr.  3134c;  week's  range 
25fr.  31  He  high  and  25fr.  2914c.  low. 

Exchange  at  Berlin  on  London,  20m.  46pf.;  week's  range 
20m.  46Mpf-  high  and  20m.  45^pf.  Ioav. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sin-Hug,  Actual —  Sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  84%  4  8640  4  8670 

Low  for  the  week 4  84%  4  S6%  1  S650 

Paris  Bankers'  Francs — 

High  for  the  week 5  21%  5  19%  less  3-32    5  19%  less  1-16 

Low  for  the  week 5  21%  5  20  less  3-64         5  20  less  1-04 

Germau  /  Ba  iki  rs'  Marks — 

High  for  i he  week 94  13-16  95%  95  3-16 

Low  for  the  week .-.        94  %  less  1-32       95  1-16  95%plusl-64 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  18  40  29  40  34 

Low  for  the  week 40  15  40  27  40  31 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago, 
10c.  per  $1,000  premium.  Boston,  10c.  per  $1,0(10  discount. 
San  Francisco,  20c.  per  $1,000  premium.  New  Orleans, 
commercial,  25c.  per  $1,000  discount;  bank,  $1  per  $1,000 
premium.  Savannah,  buying,  3-16c.  per  $1,000  discount; 
selling,  par.  St.  Louis,  20c.  per  $1,000  premium.  St.  Paul, 
80c.  per  $1,000  premium.  Montreal,  62^c.  per  $1,000 
discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $55,000  Virginia  6s  deferred  trust  re- 
ceipts at  57  to  57  J-^. 

The  market  for  railway  and  industrial  bonds  has  again 
been  active,  the  transactions  on  three  or  more  days  of  the 
week  amountng  to  over  $5,000  000,  par  value. 


General  Electric  con  v.  deb.  5s  have  advanced  334  points 
on  a  demand  which  brought  out  only  a  few  bonds.  Ameri- 
can Tobacco  6s  are  2  points  higher  than  last  Aveck,  and  a 
few  convertible  issues  have  moved  up  in  sympathy  with 
the  shares  market. 

United  States  Bonds.- — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


Interest     May 
Periods       13 


May      May 
15      '      16 


May 
17 


May 
18 


2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  jQ— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  ,Q— Feb 

4s,  1925 coupon  Q— Feb 

2s,  1936. Panama  Canal  regis  Q— Feb 


*ioo%!*iooj»  *ioo%,*ioo%  *ioo% 

*100%j*100%  *100%  *100%,*100% 
*101%  *101%  *101%  *101%t*101% 

noi%l*ioi%  *ioi%  *ioi%i*ioi% 

*114%J*114%  *H4%  *114%!*114% 
*114%j*114%  *114%  *114%,*114% 
*100%i*100%  *100%  *100%,*100% 


May 
19 


*100% 
*100% 
*101% 
*101% 
*114% 
*114% 
*100% 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — In  the  stock  market 
both  the  volume  of  business  and  prices  responded  quickly 
to  the  Supreme  Court  decision,  as  noted  above.  Subsequent 
to  that  decision  transactions  at  the  Exchange  have  averaged 
about  900,000  shares  per  day,  as  against  205,850  shares  last 
week,  and  prices  steadily  advanced  through  Tuesday, 
Wednesday  and  during  the  early  hours  on  Thursday.  This 
advance,  which  averaged  from  2  to  5  points  for  practically 
the  entire  active  list,  led  to  liberal  offerings  to  realize  profits, 
and  has  been  followed  by  a  rather  wild  reaction  and  a  con- 
siderable falling  off  in  the  volume  of  business,  due  largely 
to  a  more  limited  demand.  The  upward  movement  was  led 
by  Union  Pacific,  Southern  Pacific,  Reading,  Lehigh  Valley, 
St.  Paul,  U.  S.  Steel,  General  Electric  and  Smelting  &  Re- 
fining, which  advanced  from  5  to  7%  points  before  the  re- 
action set  in . 

For  daily  volume  of  business  see  page  1366. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  May  19. 


pref 


Associated  Oil .. 

Colorado  Fuel  &  Ir 
Comstock  Tunnel  . . 

Crex  Carpet 

Cuban-American  Sugar. 

Preferred 

Detroit  Edison 

E  I  du  Pont  Powd,  pref. 
Evansv  &  Terre  Haute .  _ 
General  Chemical,  pref.. 
Keokuk  &  Des  Moines. . 

Preferred 

May  Dept  Stores 

M  St  P  &  S  S  M  sub  rets 

1st   paid 

Pref  sub  rets  1st  paid. 

Ontario  Silver  Mining 

Pittsburgh  Steel,  pref... 
StL  &SF-C  &E  111  new 

stock  trust  certfs 
Sears,  Roebuck  &  Co,  pf 
Underwood  Typewriter. 

Preferred 

United  Cigar  Mfrs,  pref. 
U  S  Ind  Alcohol,  pref... 
U  S  Reduction  &  Refg.. 
Virginia  Iron  Coal  &C 


Sales 
for 
Week 


Range  for  Week. 


Lowest. 


Highest. 


300; 

100, 
16,900 
100 
100, 
300 
300 
677: 
422! 
200 
285; 
50 
700, 


51% 
110 

28c. 

72 

38 

92  % 
115 

93 

80 

107  % 
6% 

40% 

72 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


17,   53 
18  110 


33  c. 

72 

38 

93% 
15:116 
17    95% 
18!  80 
15  108 
16,     7 
17!  40% 
IS   72 % 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


Range  since  Jan.  1. 


Lowest.        Highest 


48 
110 

20c. 

60 

35 

S<H 
107  % 


18!    82 


277,132      May 

100,143       May 

900      1  %  May 

25105      May 


60 

103% 
6% 
35% 
70 


Men:  55% 
Mch  110% 
Feb!  33c. 
Jan!  74  % 
Feb   38 
Jan;  93  % 
Jan1 116 
Jan   95% 
Feb   80 
Jan;  108% 
Mayl     7 
Mch    40% 
Apr    72% 


Apr 

Jan 
May 

Apr 
May 
May 
May 
May 
May 

Apr 
May 
May 
May 


16  132%  May  17j  13i 
16  143      May  16, 143 
16      l%Mayl6[      1% 
17105      May  17, 103 


68]  60  May 
100,120%  May 
700  69  Mav 
100|l08 
100104 
200,  111 
100  4 
2001   60 


May 
May 
May 
May 

May 


16,  61%  May  16, 
17120%  May  17! 
15;  72  May  19 
16108  May  16 
18,104  May  18: 
19  91%  May  17! 
13  4  May  13 
161   62       Mav  16 


May,  135%  May 
May  145%  May 
May  1%  Feb 
Apr  105       May 


59 
119% 

63 
102% 
101% 

91 
3% 

52 


Feb 
Jan 

Mch 
Mch 

Mch 
May 
Mch 
Jan 


62 
xl22 

72 
108 


Apr 
Mch 

May 
May 


104%    May 


94 

4% 
66 


Apr 
Jan 
Feb 


Outside  Market. — The  announcement  on  Monday  of  the 
long-awaited  decision  of  the  U.  S.  Supreme  Court  in  the 
Standard  Oil  case  resulted  in  considerable  excitement  on  the 
"curb"  and  a  more  active  and  buoyant  market  for  outside 
securities  than  has  been  witnessed  in  many  months.  The 
activity,  while  spreading  to  all  departments  was  more  pro- 
nounced in  American  Tobacco  and  Standard  Oil  stocks, 
the  former  profiting  more  and  more  as  the  week  advanced. 
From  450,  the  opening  on  Monday,  it  rushed  up  to  500,  the 
highest  in  years.  After  this,  trading  eased  up  and  the  price 
receded  to  487,  though  to-day  it  advanced  to  49S,  with  the 
close  at  493.  Standard  Oil,  after  a  loss  of  about  4  points  to 
675,  advanced  to  679 -!4,  and  on  Tuesday  reached  685,  from 
which  point  it  declined  to  665.  Thereafter  it  advanced 
sharply  to  690,  while  to-day's  business  was  at  from  679 
down  to  674,  ex  the  usual  dividend  of  $9  for  this  quarter  of 
the  year.  Intercontinental  Rubber  com.  dropped  from  293^ 
to  28,  recovered  to  28 3 f  and  reacted  to  27  34.  The  close  to- 
day was  at  28.  Studebaker  Corp.  stocks  were  active,  the 
com.  from  51'.;  advancing  to  57^.  The  pref.  fell  from 
105  to  102 %,  moved  up  to  103 %  and  finished  to-day  at 
10334-  United  Cigar  Mfrs.  com.  gained  3  points  to  59.  A 
feature  in  the  bond  department  was  the  initial  trading  in 
the  new  Panama  3s,  "w.  i.,"  down  from  1023^  to  1023/1 
and  up  to  102r,s  and  at  10232  finally.  First  transactions  in 
the  new  Central  N.  E.  Is  were  also  reported  at  from  93% 
up  to  94 '.i  and  down  to  94.  Internal.  &  Gt.  Nothern  .V  (, 
notes  (Cent.  Tr.  Co.  ctfs.)  also  appeared  in  the  trading  for 
the  first  time  and  sold  down  from  9934  to  993^.  Inthe 
mining  list  copper  shares  were  most  conspicuous.  Braden 
Copper  gained  over  half  a  point  to  4  11-16  and  reacted  to 
4%.  Butte  Coalition  was  exceptionally  strong,  goingup 
from  17%  to  20,  the  close  being  at  19^.  Giroux  sold  up 
from  5%  to  (iM;  reacted  to  6J4  and  finished  to-daj'  at  6%. 
Greene  Cananea  moved  up  a  point  to  73^  and  weakened  to 
6%.  Inspiration  lost  about  half  a  point  to  8,  then  rose  to 
93^  and  reacted  finally  to  8%.  Mason  Valley  Mines  ran  up 
from  S%  to  9  5/8,  the  final  quotation  to-day  being  934- 

Outside  quotations  will  be  found  on  page  1366. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SAT.E  PRICES. 


Saturday 
May  13. 


.1/  nr-lil'/ 

May  15. 


10978 
*1033g 
•128 

•  104 
885s 

23284 

♦270 
80 

*25 

*_      . 

•42 

120Sg 
•160 

L4634 
•201 
*i  is 
•164 

•6 

*5.) 

*96 

*52i2 

*70 

*72 

*169 

•606 

28 

.ill, 

*  1 1l,i 

•26 

3138 
*49 

126lj 

*60 
13lg 


* 
•186 

52 
l(    8 
2912 

•76 

*33l2 

•67 

•14 

*30 

1741g 

'57 

*1451o 

*135  " 

28 

40 

13612 
*14'J 
8914 

•66 

4834 

•  148 
*66 

3212 
lOii'S 
•58 

•  102 
•82 

*144's 

•  142 

*  !  l-\] 
•106 

•88 

•43 

1247« 

*94 

*85 

*91 

I2H4 
2  3-1 
93l2 
*108 

I55i8 

■■:  i7l2 
291  [ 

*G0 

*<;; 

,'}lo 

•30 
•6612 

1143s 
278g 
651  o 
•2612 
•lOij 
•7  " 
197S 

•  10S 
177', 

96 
42 
71 

*l5l"2 
•36 

5!  1 1 

81 

*312 
•1212 

•6 
•68 


11  (i:.s 
id.;.,, 
125 
104l£ 

88*8 

7878 
233 

7214 
278 

.HO 

30 

64 

2OS4 

48 
121 
152 
1  1(1 
210 
110 
165 

23 ; 

8 
64 
100 

64 
78 

7412 
172 
560 

28 

till.. 

15 

28 

3W4 

601s 

3912 

6H2 

i:ji2 

<J7i  •• 

97i2 
140 
1  18 

1878 

52 

163g 

2  •:»•■., 

78 

34I4 

08 

15 

37 
17418 

63 

I  (Gl2 
137  " 

28 

40 

13778 
153 

8914 

33 

67l2 

4884 
163 

70 

3258 
107'8 

5912 
107 

85 
148 
140 

423, 
1063,j 

89 

45 
1251, 
105 
110 
105 
1216g 

12  21S 
943g 

113 

(52 
(11 
-101- 
3H4 

os 

II  "o 

:.'.   i 
60  2 
27 
12 
712 

t     ■ 
109 
17712 

95 

42 
7158 

Y6I2 
N  S 
BO 

;  I 

4i-> 
li 

7i2 

701- 


lOKSg 

•122 
♦10418 

*8812 
788g 
23312 
*6712 
+  270 
80 
♦25 
* 
20l2 
42 
1201 2 
1501- 
14514 
K203 
•135 
•154 
•2 
*5 
■  ■  ' 
•9212 

•76 

*72 

K159 

K505 

28 

(i  l-li 
*]  41.1 
•25 

3Uo 

39 
1201o 

80 
•1312 


K135 
JI8I4 
61»g 

*151o 
291, 


Tuesday 

May  1G. 


1101,, 
L03fig 
12  13, 
L04»8 

.SO 

79 
2341 

7214 
278  ' 

8OI4 

30 

51 

205g 

42 
1218s 
15012 

1  I6I4 
210 
140 
1G0 

2«4 

7 
59 

LO  1 

52  l, 

78 

711.. 
172  ' 
650 

28 

043, 

15 

28 

3218 
0 

SI 

(ill'  • 

14'u 
971- 
9712 

1  10 
137. 
1  8I4 

52 

16 


Hi',  1121S 
103U  I031g 
I247g  12G14 
Hi .,'..  106 
■    89 
791*    808g 
2341-  23584 
•6212    72i4 
•270     278 
8012    82 
30        301s 

* 54 

21        2134 
43         4  I 
12  U8  122' 
151      152 
14514  14712 
1201      205 
139      139«4 
•154      1G5 
214       21< 
•5         7 
-;,  1       63 
•9212  UK) 
•5212    54 


•72 
17184 
SO  3 

28 

65 
•1484 

323S 

127  " 

Clio 

*131., 


78 

7412 

17178 

550 

65 
1 514 
2812 

333s 
51 

llll., 

1288g 

02 

147S 

971s 


Wednesday     Thunit  1         Friday 
Mau   17  May  18  May  19 


11134 

II    ,1.. 

111.,!, 

»89l4 

80lg 
234lZ 

*G2l2 
278 

81"'s 

31 
* 

2112 

44 

123 

15212 

147 

*201 

13934 
•  155 

•2 

*5 
•59 
*9212 

5414 
*7G12 
*72 
172 
*505 

291g 

ii.,i. 


33i2 

sn8 

4012 
1281g 

6212 
•  1312 


1 1  278 
1036, 
130 

10(i34 
891  , 
SI 

2361g 

721., 
280 

S23| 

31 

5  1 

221S 

4438 
1233., 
1  523, 
I48I4 
205 
13934 
165 
234 
8 

64 
100 

55 

7S 

711 
17314 
550 

30 

66 


3  11 

4034 
L2988 

63 

141 
97'- 


■  L23 
13612 
I  884 


*33i->    34 
6784    67 

*14        15 
•30       37 

17578  1741-. 

*57       1 
•14514  1  ■:   I  ■ 

13a      13  • 
28       28 

*40        45 
:<136l->  1 


140 

13734 
19 

521-) 
1678 

:.iio 
78  " 
3514 

OS 

15 
3 


•148 
•89 

321 2 
•66 

.-si2 
1    ! 


i 


(,.i, 
487g 
14S 
*u  i        70 
*3134     33 
100:13  lOi 
*58       6912 
•102      107  " 
•82       85 
§144!S  1441s 
•142      146 
42        42 
10  |8j   10 

89 
*43  45 
125  1251 
*91 
*85 
•94 


•76 

3412 

68 
•14 

*30 
17514  17; '., 
*57        62 
1  |612  1471  < 
li'.i  "  139 

30        30 

43        45 
137l2  1381s 
*148      153 
*89 

333g 
-  16 

49 

*148 

•66 

325g 
107 

."  11, 

*102 

•82 

145 

K141 

A-. 


90 
34 
0714 
60 
1 55 
70 

5912 

107 

85 

145 

146 

!  : 


in  tg  10710 
8  1       89 


105 

110 

105 
1201o  1211. 
2  1-Gi  21. 


12  71 
lot 
110 
104 
12218 


•92 
H08 

■     812 

,  iyi2 

29 

•59 

1 

30 

i 


95   ; 
113 

15   ' 

9  ' 

0    .. 

3  11 

(is 

1141s 


*94 
121 
2  5-64  2  3-16 

95 

*108      115 

15312  15    ' 

•87        91 

99       99 

I      ' 

1 

31 

I 


2712 

(i..  ■[ 

•26 

*ioi.. 

7l2 

*19 
4   '1 
•108 

17,1, 

•40 

71 
* 

•351; 


1. 
6534 
27 

Hi.. 
712 

211 

95 
42 

711, 
43  "| 
I 

3612 
5si..     5934 


64 

1  I  51  1    M 

I ,  ,  . . 

:    ■ 

,-:, 
1       , 

IO8I2 

179 
95 

42 

7H2 


*79 

*1 
*121o 

•6I4 
*68 


I 

5    i 
14 
712 

70 


L6 
3612 

5SV, 

80 

(lo 

14  " 

7 


III4" 
8 

1 

I 

' 
73 

lj 

Kil.I 
37I4 
5914 
80 

47s 
11 

7'4 
71 


1377, 

■ 

*7G 

35 

68lg 
*14 
•32 
17684 
•57 
148 
136l2 

30 

4312 
138 
*148 
*89 

34 

67 

4934 
152 
•66 

3238 

10s 

60 

no  2 

•82 

*144 

*141 

43 

10734 

*423~4 

127 
•94 
*85 
•94 

12134 
2Vs 
9484 
108 

*soi„ 
99 
3034 

1121., 
6312 
12 

i  II 
66i2 

6714 

27U 

lllo 

*712 

20 
U 
110 
L8H2 

4112 
7214 

371, 
5878 
*79 
434 
15 
*6 
70 


1377s 
1914 
53  ls 
Hi'S 
318g 
78 
35S8 

OS.,; 

15 

38 

17'  "■ 

6 

l.i   '. 

13-   8 

30 

45 

1386g 

153 
90 
3478 

671- 

513; 
152 

70 

328 
109 

60 
107 

85 
147 
]  !5 

4312 
10812 

"45" " 
128 
104 
110 


1121s 

L03»4 

128 
IO684 

sin., 
8012 
233 
K>9 
♦275 
8214 
*29 

* 

22 
44I4 
1237g 
153 
148 
"-20 1 
*135 
*155 
2'2 
*5 
*59 
*9212 

55 
§77 
*72 
172 

(,,' 

*M12 

*26 
3:  '•• 
60  j 

12S78 

i,.". 

I4I4 

* 


113 

1 1)33  1 

130 

10" 

8914 

SO',, 

280 
83 
32 
64 

2212i    522 
4    \i     *4334 

I 


1121g 
103«4 
*  1 28 
10     1 

89 

80U 
233  h 
•62U 
275 

8214 

31 


153 

14812 
205 
140 
165 


o: 

100 

55 

77 

741; 

17 

550 
3i 
0. 
161. 
28 
341 
511 
10  j 

1295g 
63 
UI4 
9712 


'24V, 
*15U2 
14734 
*201 
•135 
♦  155 
234 
*512 
*59 
*9212 
*54 

7(il2 
*72 
*172 
+505 
30 
67 
*1412 
•25 
3278 
5014 
40 
I2884 
63 
*1312 


13814 
187g 

3 

*76 

35I4 
•67 
•  14 
•33 
17812 
*57 
14834 
•134U 
30 
4434 
13712 
•148 
*89 
3434 
67 
51 
*150 
*65 
33 
10S3S 
•5912 
•102  " 

*82 

*143 

§145 

43 

10S38 

90 
*43 
12734 
•96 


104 

1223,     12278 
"       214  2 

'i  95 

1  i        *108 


15!  '1 
91 
9914 
3H4 

32 
67 

1  I '.•■!, 
68I4 

28 
H84 

• 

110 
9534 

■12-", 
720. 
42U 

II,  ■:, 

381g 
59I4 
81 

5 

1512 

712 

70 


15S7g 

*89 

*98 

3  n8 

63 

05!  2 
4214 

*30 
07 

US", 

27Sg 

6712 

27-5,, 

1112 

*712 

21 

5OI4 

110 

18278 
'.i.i  1 
4014 


I 
3,     1 

59 

H  ,'.ii,. 

47g 
16 

714 
*68l2 


1391. 

19 

53 

Hi", 

3188 

78 

35.;, 

69 

15 

38 
17912 

02 
1  1'  li 
139 

30 

45 

1381s 
1  :,:>, 

90 
35 

67 

5218 
155 

70 

3312 
109 

61 
107 

85 
147 
145 

43V, 
IO884 

90 

45 
12 
10! 
110 
104 
1233,! 
15-16 

95 

1  15 

L5 
'' 
991s 

317., 

6512 

32 

07V, 

I 
2814 
68 
281 ; 
311.. 
8 
22 

!  Ill 

1841 

4H2 

42i2 

103, 

001.. 
8114 

16 

7I4 

71 


1121 
Kill, 
12 
10     1 

89 

8034 
23434 

72i4 
284 

827g 

31 

5  1 

22 

441 
125 
1541 
1  IT< 
205 
140 
165 
23 
71o 

64 
100 

56 

7i 

7.,'., 

Li 

550 
3''. 
67 
15-: 
28 
3- 
:.    ■■ 

12 
6 

1 
97' 


Sates  of 

the 

Week 

:  'tart .-. 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


Range  sttiro  January  1. 
On  basis  of  lOO-s/wrc  lots. 


Lowest. 


75.700 
4,350 
5,100 

5.(10(1 

400 

52,700 

20,050 

50 

278 

25,400 

800 


3,460 

1,000 

108,000 

1,200 

4,713 


100 
200 

300 

"ico 


■1  0 
( 

"~r,4(V 

"2, 126 

1,200 


83 ,300 
12,425 

3,900 
28,875 

4,100 
6 


K 140 

139  139 
I8I9  19 
521s  521? 
17  183 
311,  323 
•76       78 

35        351; 
•88       69 

1478     1478 

+30  38 

17812  I791f 
•57        62 

148  148 


•  136 
30 
45 


139 
30 
45 


138      13814 
*148      153 
89        89 
343.1    : 
*661o     72 
51        517, 
*150      1 
6534     G534 
315g    33 
1"    3,    11)  .:, 
<        60 
107 


•84 

145 

041 

43 


85 
1  (5 

1     . 

-131, 


108  10S  ■•• 
•89  91 
•43  45 
12758  12814 
•95  105 
•85  110 
•95  105 
1223s  123", 

2I4  2  9-32 

95        9512 
*108      115 
15918  IGOI4 
§89       89 
+07       99 

317g     323g 

03        6H4 
*65        67 

4134     4238 

3IS4 

0.7         07 
1183s  1  I'."-. 

287g 

0,1-     1 

273, 

1112     1)    , 

*713 

2W4 

noi- 
ls.;', 184 
95 

11-  42 

71"  7H2 

* 4212 

II   ',  17 

377g  38 

I  593, 

*7i)l2  8H4 

*4  5 

*1412  Kilo 

+  0  712 

•68U  71 


1,084 
5,080 
5,000 

3.200 
2,800 


6,200 
520 
100 


02,900 


8,200 

420 

1,810 

2,410 
3,080 

266; 

13,700 

700 

50,010 

210 

100 

4,675 

19,320 

300 


252 

37 

5,900 

10  .    0 

200 

52~,450 


84,237 

212.109 
1,500 


507,800 

580 

1,100 

4  1,000 

5,100 

1,575 

•1 ,3 1 0 

400 

700 

73,000 

12,125 

2, 000 

1,100 

800 

3.100 

2.  si  10 

1         0 

5.100 

L.400 
1,442 


1,5  10 

7.000 
10,000 

1 ,000 
100 

MOO 

400 


Railroads 

Atch  Topcka  &  Santa  Fc 
Do     prcf 

Atlantic  Coast  Elnc  RR„. 

Iialtlrnore  &  Ohio 
>     Do     prcf 

Brooklyn  Rapid  Transit. 

/Canadian    1'aclflc 

V-anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref. 

Chic  Gt  West  trust  ctrs.. 

Do  pref  trust  ctfs 

Chicago  MUw  &  St  Paul. . 

Do    pref -. 

Chicago  &  North  Western 

Do    pref. 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  .stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st   preferred 

Do  2d  preferred 

Delaware  a  11  udson  .    . 
elaware  Lack  <8c  West- 
Denver  &  Hio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 

Do    pref 

prle 

-Li     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.dcb  ctf  B 

Havana   Electric 
Do     preferred 

Hocking    Valley 

illinois    Central 
nterboro-Metropolltan  . 

Do     pref 

Iowa  Central 

Do  preferred 

KCFtS  AM  tr  ctfs, pref 
ansas  City  Southern, 
D  o        preferred 

Lake  Erie  &  Western. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville    &   Nashville. 

Manhattan    Elevated, 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific.    .. 
VTash  Chatt  &  St  Louis 
Li  at  Rys  of  Hex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson 
N  Y  Chic  &  St  Louis 

Do   1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  //_ 
N  Y  Ontario  &  Western 
Norfolk  &  Western 

Do  adjustment  pret__ 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacilic  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania  ... 

Rights 
Pittsb  tin  Chic  &  St  L... 

Do     preferred 

T)  eading 

JLV      1st   preferred 

2d  preferred 

Rock  Island  Company 

Do    pn  ferred  . '  __ 

St  L  &  San   1  r.   1st.  pref. 
Do  2:1  preferred 
St  Louis  Southwi 

Do     preferre  I 

Southern  Pacific  Co 

Son  I  n  ni  v  tr  ctfs  stmpd. 

Do     pref  do 

rFexas   &  Pacific 

-1  bird  Avenue  (N   V) 

Toledo  Rally 

Toledo  St  L  &  Western 

Do    preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred. 
Unit  Rys  Inv't  of  San  Fr 

Do    preferred.. 
Virginia  iiv  cv  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred ' 

Wheeling  &  Lake  Erie 

Do  1st   preferred 

Do   2d  preferred 

Wisconsin    Central 


1001* 

10084 

117 
102 

87lo 

7478 
195*8 

62 
270 

77 

25 

52 

20lg 

42 
117 
147 
14212 
5200 
i:;oi8 

152 
2 

514 

561  o 

961J 

51 

741, 

,.;'  - 
I64I4 
510 

27'2 

03  lo 

11 

2'' 

2714 

455g 

35 
122 

56 

13'o 

951 - 

9384 
128 
132 

1  71 , 

4734 

15 

28 

7  4 

32 

641o 

147g 

35 
16884 

58 
14212 
134 

2112 

35 
1321fi 
1473j 

S83S 

31 

031 2 

45  B 
14014 

6684 

3158 
101,, 

57 
Kill- 

83 
142 
141 

401g 
100'4 

;-534 

391; 

116 

100 


Jan 
Jan 
Jan 

1,1, 
Men 
,la  0 
Jan 

Meh 
Men 
Apr 

Apr 

Meh 
Apr 
Apr  1 

Apr 

Jan 

.1  a  n 
Jan 
Apr  2 
Feb  1 
Apr 
Apr  1 
Apr 
Men 
Apr 
M'-li. 
Jan  1 
.1    _ 
Feb 
May   _ 
May   2 
Jan    6 
Jan    6 
Jan  11 
Jan  12 
Jan    9 
Feb  24 
Jan     5 
Mayl3 
Feb  1 1 
Jan  12 
Meh  24 
Jan    3 
Apr  22 
Apr  22 
Ma vl  2 
Apr  2  1 
Apr    8 

May  3 

.i.in  3 
May  19 
May  2 
Apr  24 

Apr  13 

•Jan  25 
Meh  28 
Apr  26 
Meh  13 
Jan  4 
Jan  1 
M  eh :  4 
Feb  24 
Jan  10 
Apr  19 
Jan  19 

May  19 

Ma\  ly 
Apr  1  - 
Apr  17 

Feb  21 

Apr  7 
Apr  25 
Mayl  1 
Apr  22 

Jan    3 

Apr  18 
Jan  3 
Jan  3 
Jan  11 


Highest. 


113 
lolV, 
130 
10912 

91 

81 
237Vs 
§09 
285 

S(i34 

31 

53 

243s 

49'4 
133  2 
155U 
150 
!  209 
140 
5160 
33g 
7  '4 

66 

98 

60 

77 

75' 2 
17314 
545 

35 

74 

155a 

301g 
34Vi 
5  H, 
4034 

13U2 
6384 
15U 
U6 
95'- 

134 

1591- 
208g 
553S 
19 '8 

335g 

76 
35?8 

081g 

1614 

40 
I '-Us 

63 
M93g 
141 

31 
5   5  1 
l.'-V; 
li   1 

'..01 2 

l.SV| 

(.5 
152 

72*8 

3s-s 
1151- 

05 
10  I 

90 
ISPs 
1491o 

4  Us 
10934 

901- 

43  lo 
1  -'S'Vi 
102 


Mayl8 
Mavl9 
Mayl7 

Jan  ,1 
Jan  4 
May  17 
May  1 
M  ay]  8 
Feb  21 
Feb  8 
May  17 
Jan  10 
Feb  0 
Feb  6 
Feb  7 
Feb  : 
Feb  1 
Jan  7 
Meh  8 
Meh.' 7 
Feb     1 

Feb   0 

Jan  is 
Feb  1 
Jan  is 
Jan  24 
Meh  2 
Mil  17 
Apr  6 
Feb  15 
Feo  21 
Mch30 
M  eh  30 
May  17 
Feo  20 
May  17 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Meh  28 
Apr  29 
May  18 
Feb  10 
Jan  4 
Feb  3 
Jan  17 
Mnv  4 
May  IS 
Mayi7 
Feo  1 
Jan  [3 
Feb  3 
jaii  16 
May  18 
Jan  6 
Feb  !.'. 
Feb  14 
Meh  30 
Mi  b30 
Meh  15 
Feb  s 
Mch29 
Feu  1 
Mayl. 
Jan  . 
Feb  15 
Feb  3 
Jan  19 
Meh  U 
Jan  27 
Feb  1., 

Feb  27 

Fob  6 
Mcb28 
Jan  18 
Meh  0 
Feb  1 
Jan  in 


liamic  for   Previous 
Year  1910. 


Lowest. 


101 

1201o 

2 

931- 
112 
14914 

88 

94 

2734 

57 

i.l 

38 

24 
5934 

I  '.:.-. 

6H4 
251o 

I'M 
19 
45 
108 
1693, 
907, 
315s 
6O84 
411- 
151- 
327g 
487g 
75 

4 
121S 

5 
57 


Jan  11 
May  15 
Apr  is 
May  13 
Feb  17 
Apr  21 
Alcu  1 
Jan  5 
Apr  21 
Apr  I 
Apr  24 
Apr  22 
Jan  13 
Jan  3 
Apr  18 
Meh  4 
Jan  11 
Jan    3 

Meh  : 
\1  :u27 
Am  24 
Apr  11 
Jan  11 
Jan    3 

Meh    6 

Jan    5 

Jan  .". 
Apr  13 

J  an  0 
Jan  1 1 

Apr  Is 
Jan  II 
Apr  25 
Apr  26 
Jan  5 
Jan    3 


102 

KiOlg 

2l«ia 

100 
112 

1613.| 

91 
101 
337g 

68 
44 

51 
69 

L2U 

osi, 
30  : 
12 

si- 

1  11 
18412 

'■'  '  1 
49 
70'o 
45 
183g 
0 
OlMs 

si 

111, 

1  ■  5g 

8 


Jan  11 

Feb  2 
M  i\  18 

Jan  1 , 

Feb  1, 
Feb  1 
F'eb  3 
Mas'  2 
Feb    1 

Feb  1 

Feb  6 

Feb  6 

Feb  : 

Feb  2] 

Feb    ' 

May  17 

layl 

Feb  .  I 
Jan    5 
Jan  17 
Feb 
Jan     5 

Maj  is 

Apr  5 
■ 

Apr  24 

Feb  23 

\\:\  .  1 
May  15 
Feb  :, 
Feb  .. 
Feb  7 
May   1 


9034 

3-97 

1021- 
lOOV, 

s.-'.i 

0SP. 
L7684 

(ilii- 
248 

65 

237g 

(,4V, 

19 

40 
11334 
143 
1.;,  1, 
203 
1  10 
160 
2lg 
4?g 

01 

99 

46 

70 

70 
14'Jl.i 
490 

23I4 

625g 

10 

17 

1912 

35 

2614 
118 

4  > 

11 

88I2 

92 
112 
124 

1  n  1 

4H- 

15 

25 

OS 

23 

58 

15 

3714 
173I4 

60 

l,;|i" 
123 

23 

40 
114 
144 

27 

57 

41 

125 

60 

231- 
105  V, 

5101 
8234 

149 
h\  13 
3812 

SSI" 

88 
35 

:nio 
100 


J'ly 

J'ly 
J'ly 

S:CO 

Sep 
Feb 

Feb 

J'ly 
J'ly 
Aug 
J'ly 
.Fii" 
J'ly 
J'ly 

.Flic 

Sep 

J'ly 
J'ne 
Apr 
\  pr 
Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 

AUJ 

J'ly 
J'ly 
J'ly 
J'ly 
Jlv 
J  ly 
J'ly 
J'ly 
J'ly 
J'ly 
J  ly 

Aug 
Jai 
May 
J  lie 

J'ly 
J'ly 
J'ly 

J  ue 
J'ly 
Aug 
J'ly 
Aul' 
.1  ii- 
Dee- 
Dec 
J'i.V 
J'ly 
J  'lie 
J'ly 
Sep 

J'ly 

J'ne 
Sep 

j'ly 
J  ly 
J'ly 
J'ly 
Feb 

J'ly 

J'ly 
May 
•J'ly 
Apr 
Apr 
J  ne 
Au'< 
J'ly 

Feo 
Feb 
AUiI 

Oct 


Highest. 


105     Feb 

I22i2  J'ly 


89  J'ly 
110  Oct 
1  30  8  J  l.V 

.IS.,       Aul; 

87  J'ly 
227g  J'ly 

5  1  J'ly 
5S  Aug 
3  !!■■  Auc 
ISO.  J'ly 
5H2  J'ly 

IO3I4  J'ly 

18  J'ly 
43  J'ly 
22lo  J'ly 

51 2  J'ly 

19  J'ly 
42'i.i  J'ly 

103  J'ly 
15214  j'ly 
88I4  J'ly 
23  >4  1  tie 
•17     J'ne 


28ig  J'ly 


40 

67 

3 

8 

•1 
44 


J'ly 

Aug 
Apr 
J'ne 
J'ne 
J'ly 


1241g 
IO4I4 
13712 
II  91g 

94 

823g 

20  '!.; 

70 
312 
92 
6884 

09 
367g 

G41g 

1 58  ,, 

172V1 

1.S21" 
225 
1021- 
»  17014 

58g 
12I4 
9214 

104 
053, 

S3 

81 

185 

620 
52 
84 
1834 
345g 
345g 
5234 
42 

1437g 
801 , 
181s 

971  o 
99 

140 

147 
251  o 
6278 
30 
5414 
80 
44I4 
71 
2534 
6234 

186 
7OI4 

15934 

146 
5334 
SO 

145 

15512 
9284 
5US 
'.  Us 
73-s 

140 
7238 
371  ■• 

128 

0.S7, 
10934 

98 

102 

ftl51 

50 

1085g 
9H4 
40l8 

14538 

11834 


Jan 
Jan 
Jan 
lan 
Jan 
May 
Nov 
.ian 
.  an 
Jan 
Jan 
Apr 
lan 
■Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
•lan 
Meh 
Jan 
Feb 
Meh 
Jan 
Jan 
M  cb 
Jan 
Jan 
lan 
Jan 
Jnn 
Men 
Meh 
ian 
i.-vn 
Meh 
Apr 

un 
Oct 
Jan 

an 
lan 
Jan 
Jan 
Feb 
ian 
Jan 
lan 
Jan 
Nov 
Apr 
ian 
Oct 
lan 
Feb 
Men 
Meh 
j  an 
lan 
lari 
May 
Nov 
Nov 
Nov 
Meh 
Nov 
Jan 
Jan 
Meh 
Meh 
..aa 
Meh 
Meh 
Dec 
Jan 
Jan 


118     Jan 

138U  Meh 


1045g  Meh 
116      Meh 

17214  1'eb 

931 2  Feb 

nolo  Jan 

57U  Jan 

92i2  Apr 

73    Jan 

GO    Jan 

:  Ho  Jan 

77i2  Jan 

;'U;si;  Jan 

I  ;  ian 

75    Jan 

3034  Jan 

19io  ian 

153.1  .lan 

an 

I  Jan 

ii?;-.  ran 

1  Jan 

bin 

4  21 1  lan 

728a  Jan 


61  Jan 
5438  Meh 
77  Dec 
10  Jr.n 
23  Jan 
1312  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATION* 


...III  .  q 

ma 

Ask 

.Veil 

Aetna 

175 

180 

Amen    ,  ■ 

111 10 

62  , 

Amer 

2  15 

'i  .. 

115 

Batte 

1.35 

!Jo«  • 

10  , 

115 

.  liorol 

3011 

Uro  1 

190 

20! 

Bcyant  I'U  1 

1:>> 

inn 

Hutch   .c   l)i 

I3< 

145 

Century  1|_. 

1  SI  1 

Uha.se    . 

525 

1 

li.TllU  9 

HVk 

Ask 

Phenb 

172 

178 

a  i'.\* 

200 

ileal  . 

425 

435    ; 

us'   Ctl 

157 

162 

Uitv 

1  100 

Coal    iV   Jror 

150 

160 

Coionla    ' 

ion 

ibla  "  . 

375 

401) 

1  0010. 

1217 

'01 11    I'.X  \  .. 

335 

I'lver. 

115 

1    ., 

Fldellts    ' 

165 

17  1 

fifth    Wei 

10    0 

4250 

Uanks 

Filth    

First  

14th    SL1i__. 

Fourth 

latin  ... 

larileld 

Germ-Am   * 
'.  .erio'n    I   •.' 

icrme  01a  1| 
Goth  1111 

iieenwlen  1 

1 1  anover 

Harrlma  1 


uta 

Ask    1 

301) 

920 

140 

12  10' 



;;  10 

3  0 

0  , 

305 

1  10 

1  15 

485 

575 

1 

1  15 

240 

250 

.  10 



Uanks 

I  up  &  Tra'l 

I I  ving  n  bis 
IcilersonT].. 

Liberty 

Lincoln 

ittanl 
't&F  ni 
Jech&Met ; 
iiercanllle  . 
Mereli  I'.xeii 
Merchants 
Metropolis  1 
Mel  ropol  'ni 


575 

210 

216 

140 

ifi  1 

OOP 

625 

III  1 

■125 

' 

t270 

1  ,,  '■ 

lo  , 

170 

1,9 

1  .-  I, 

S95 

1 1  5 

19s 

1  . 

Banks 

Mt   Morris"  _ 
Mutual  1| 

1  Ll 

leth  i 
NewYi 
New     \ 
19th  Ward 

'1; 

Park 

1  'eople'a  n_. 
Plazafl 


ma 

Ash- 

250 

260 

295 

ZlU 

:.   0 

305 

315 

170 

240 

375 

2  15 



.... 

>>an!\S 

Hid 

."rod  lixch  '1 

T173 

Kesei  \ 

192 

iea board  .. 

415 

Second  .. 

3S5 

hci  man 

l.(. . 

250 

i::th    Ward. 

Ll  0 

23d   Ward.. 

175 

1 1 11  on    Kxr 

170 

A  ish  H'ts  1 

275 

A  est    Side   { 

(  50 

\  oilcvihe  J. 

600 

Ask 

400" 
275* 

180* 


•Bid  and  ask- 
TSalc  at  Sto  1 


1  n-lces;  no  sales  were  made  on  this  day.     tBx-rights.     JL       than  100  shares      TState  banks.     0  Ex-dividend  and  rhrhtB.     b  New  stook, 
■  )*e  or  at  auction  this  week,     li  First  installment  □  ill.     )i  Sold  at  private  sale  at  this  price,     z  2d  paid,     y  3d  paid. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
May  13. 


♦241 

*7 

*26l2 

62% 


246 

7% 
27 
6234 
5618 

105 
48!4 
97% 
9512 

134% 

ir 

8Gi4 
53 

118 
551, 


221 
23 
UN 
32 

3S 


*100 

4712 

*96 
*9312 
*130 
117g 
86I4 
*52 
*110 
55 

104%  105 
§239      239 
*31?      4 
*22 
*2134 
*1012 
*30 
*37 
*10434  1061 
*334       4I4 
*32        35 
*8734     8814 
7518     7538 
*10412  10512 

*295       

*100      104 

*40        42 

*11734  120 

*11712  120 

148      14814 

*9S%     " 

*33 

§9134 

*28 

*3714 

*3138 

*60 

*14112  14: 

*9        10 

*30       31 

2734     2734 
*9812  100 

2414     2414 
*29        30 
14334  144 
1412     1458 
8034 
534 
*26 
*62 
1561_ 
534 
12614  12634 
*12312  12734 
*412       5 
*1634 
*912 
♦45 


9834 

34 

9134 

29 

3734 

33 

61 


Monday 
May  15. 


*238 

243 

*7 

738 

*2612 

27 

6238 

63% 

5614 

60% 

*100 

105 

4712 

473, 

*96 

97 

*93% 

9512 

*130 

13419 

11% 

11% 

8534 

86I4 

*52 

53 

*116 

11712 

55% 

56 

♦102 

105 

*237 

240 

*312 

4 

*21 

23 

*2134 

23 

*101o 

11U 

*30 

32 

*3G 

38 

*104U 

1061" 

*334 

414 

*32 

34 

8034 
34 
2712 
65 
15634 
578 


75        7512 
*10412  10512 
*268       ... 
*100       ... 
41        41 
11712  11734 
*11712  11834 
148      14814 
*9812 
*33 
*9H4 
*28 
*3614 
3134 
*60 
+141 
*9 
*2S58 
*27 
*98 

2414 
*2818 
144 

1412 
*80% 
*34 


Tuesday 
May  16. 


17 
1014 
47 
39 
8812 
IO5I4 
90 
77 
20 


39 

*8712 

105 
90 

*7614 

19% 

*133%  13614 

*129      12978 

*16        17 

*84        92 

*52        5258 
*107%  109 
181"     1812 

*67 

*72!2 

*24 

*48 


70 
7312 
25 
49 


IT041"  1051" 
107U  109% 
*20       2034 


*25 
*62 
156 

5% 
126 
*123%  126 


983, 

34I4 

92 

30 

3734 

3134 

61 
143 

10 

30U 

2734 
100 

2414 

3012 
144 

1434 

82 

35 

28 

65 
156% 
5% 
12614 


5 

1634 
934 
44% 
3912 
89 


*41 
1634 
934 
44% 
*3812 
*87% 
IO5I4  105% 
90        90 
*76%     7678 
1912     1934 
*13318  136 
*129      12978 


*16 

*84 

52 

U09 

*1812 

*67 

*721" 

*2312 

*48 


17 
92 
5258 
109 
18% 
70 
7312 
25 
50 


*238 
738 
27 
6314 
57 
♦  100 
4734 
*96 
♦93% 
130  " 

11   1 

86% 

53 
1171.1 
x52% 
*100 
*237 

*3% 
*21 

22 

11 

311" 

373J 
106 

*334 
*33 
*88 

76 

105 

*268 

*100 

41 
118 


243 

7% 
29 
6478 
59 

105 
49 
98 
951 

130 
1218 
8714 
54 

II7I4 
5312 

103 

240 
4 
23 
2214 
lll2 
31% 
38% 

106 

412 
35" 
881 2 
77% 

105% 


43 

11938 


11812  11812 
14818  14S78 
9838     9912 


3412 
92 
*28 
37I4 
3212 
61 
*141 
912 
3034 
2734 


3434 
9212 
30 
3778 
3278 
62 
143 
91 
3034 
28I4 


Wednesday 
May  17. 


*239 

712 

2914 

6458 

59I4 

*102 
4834 
9712 
*93% 

*130 
1178 
86% 
54 
118 
53 

*100 


245 
734 
30 
66% 
6014 

"49% 

98 

951 

134l_ 
12% 
8634 
55% 

119 
54% 

103 


239%§241% 


4 

23% 
22% 
11% 
33 
39% 


9978  100 
24%     24% 
30%     311 
14434  146% 
1434     1538 


81% 
3.% 
28 


3434 
*25 

65 
15714  160 

5%       6 
127%  12834 
126      126 
*4%       5 


17 
IOI4 

46% 
39% 


*77 

*32 

*99 
*119 
*160 

*31 
*100 
1634 

*2934 

*93% 

*14()1« 

49 


79% 

33 
101 
120 
16H 

33 
100! 

163j 

30% 

9-1 1 
144 
49 


*36%     37% 
*127%    ... 
*87        95 

*7  734 

*56%     69% 

*102      104 

*10434  1053 4 

*15U     16% 

*55        501 

*95 

*76 

39% 

*111 

*74 

75% 
118% 
*44% 
5984 


*123 

170 
73% 
68 
*11() 


99 

76% 

39% 
113 

76 

75% 
119 

44% 

60 
128 
170 

73% 

68 
117 


10458  104% 
109%  112 
20       20 


*77 

*32 

*99 

*119 


79 

33 

101 

120 


§160%  160% 

*32        331 o 

§100%  100% 

16%     1634 

*2978     301" 

94%     94% 

*140%  144 

*49        51 


37 

§128 

*87 

*7 
*56% 
102 


37 
128 

95 
73. 

59% 
104 


;i047g  104-s 
*15%     161" 


*54% 
*95 

76 

39 
112 
*74 

75% 


56 
99 

76I4 
39% 
112 
76 

76 
118%  118% 


17 

*91» 

45% 

38% 

88% 
10538  10534 

92        92 
*76%     7678 

19%     1934 

13678  13734 

*129      1297s 

17        17% 
*84        92 

53        54% 
10834  108% 

18%     18% 

70        70 

72%    7334 

24%     ' 

49% 


24% 
50% 


104%  10538 
112      112% 


4 
23 

2258 

11% 

31% 

38% 

106%  107 

*334       4% 

34        34 

88%    88I9 

7758     79I4 

10578  106% 

*269 

*100 

43        44% 
11834  119 
*117%  120 
14834  149% 
99%  101 
*33%     35 
92 
29% 
38 


Thursday 
May  18 


*239 

8 

29% 

6038 

59% 

*100 
4S34 

98 

*93% 

+  130 
11% 
8.53, 
5534 

*117% 
53 

*100 


245 
814 

3034 

67 

60% 
110 

49% 

991 

951 2 
134% 

12 

8614 

56% 
120 

54 
103 


240    §242 


33 
62 
143 
9 
30% 
28% 


92% 
31 

39% 
34 
63% 
143% 
9 
30% 
29% 


100%  101% 
24%    2434 


31% 
Xl45 

15% 

8134 

35% 
*25 

64% 

15934  161 

5%       6 

128      12878 

126%  127 

5  5 

17%     18 

10% 

46% 

40 

88% 
1055fi  106 

9234     9234 
*76%     7678 

1978     20% 
139      139 
*127%  I29I4 

17        17% 
*84        92 

54        55 
*108%  109 

18%     19% 

73 

73% 

24% 

50% 


32% 
14638 
1534 
823, 
37 
29 
65 


10% 
48 
403s 
88% 


4% 
24 
22% 
11% 
*3134 
39% 
*107 
4% 
34% 
88% 
79% 
106%  106% 
*268 


4% 
24 
23 

11% 
3234 
40 
108 
4% 
341" 
88% 
81 


*100 

44 

119 

♦  118 


44 
120% 
120 


14878  14938 
101      102 


3434 

92% 

30% 

39 

33% 

63% 

*143 

9 

*29 

29% 


Friday 
May  19 


245 
8% 
30 

6734 
59% 


3434 
9234 
30% 
40 
34 
64 
143%!*142 
'     *9 


*239 
8% 
30 
0634 
58% 
♦  102% 
48% 
*98% 
*94 
*130 
11% 
86 
55% 
*1171o  11934 
513g     53 
103 
*239 
*4% 
♦23 

2234 
*11 
*31 
40 

*107%  10S 
*4  5 

3478     35 
287%     87% 
7934     8034 
1067g  100% 
*268     325 
*100       ... 
44%     44% 
120%  120% 
*117%  120 
148%  149% 
101      102 
*33% 
92% 
*29 


48% 
100 

95% 
134% 

12 

86% 

5534 


103 
243 

4% 
24% 
23 
11% 
32% 
401 


Sales  of 

the 

Week 

Shares 


1,300 

3,3  50 

122,520 

0,700 


3934 
33 
*62 


30% 
29% 
101%  102 

2458    25% 

3234     35 
14538  146% 

153g     1534 

82 

36% 

28 

66 


82% 
37% 
29% 
66 

16034  16134 
5% 


128 
126 
4% 

18 

10% 

48 

40% 


12834 
127 
4% 

18% 

11 


40% 
88% 
106% 
9234 
76% 
20% 


73% 
75 
25 
51 


20% 

79 
33 

*99 

*119 

161 

331" 

101 

17 

30% 

95 

*141%  144 
*49%    51 


20' 

7912 

33% 
101 
120 
161 

331 
101 

18 

31 

95 


37% 
95  " 


44 
59% 
♦123 

1 66% 
74% 
68% 
§110 


44% 

60% 
128 
167% 

7484 

69 
110 


37 

*127 

*87 

*7 

*56        591  •> 

*102      103% 

*  10434  10534 

*15%     161" 

*54%     56 

98% 

761- 

41 

113%  113% 


10478  1051c 
112      112% 

20% 

80 

331" 
*100 
*119 
16H» 

331" 
100% 

18 

30% 

95 
1411" 

52% 


106 

9234 

76% 

20% 
136%  13738 
*127%  129% 
*16%     1734 
*85 

55 
109 

19% 

73 

75% 

25% 

50% 
106 


30% 
29% 


35 
92% 
31 
40% 
33% 
63% 
143% 
10 
30% 
~!9% 


1017g  10178 
25%    2534 


343, 
145% 
15% 
82% 
36% 
28% 
60% 
161 


3334 
145 
*15 

82% 

36% 

2834 

66% 
160 

5%  6 
127%  128 
127      127 

*4% 

1734 

11 

48% 

40% 
*88 
106 
*90 
*76 

20% 


4% 
18 
11% 
49 
40% 
89 
106% 
93 
7634 
20% 
136%  136% 
129      129 


82 
341 

101 

119% 

ion 

35% 

101 
18% 
311 
951 

1411 
521 


38 
130 


76 
40 


76 

77 
119 

45 

61 
*1243j 

07 

7484 

6884 
*110 


76 

78% 
119% 

47 

621 ., 
128 
168 

75 

72»i 
117 


371 
*127 
*87        95 
*7  8 

*56        591" 
103%  104 
IO584  10534 
17        171" 
56%     57% 
99% 
77 
41% 
113% 
77% 
80% 
119%  120% 


76% 

4034 

113% 

76% 

78% 


112 

20% 

81 

34% 
101 
1191" 
161% 

35 


*16 
92  "     *85 
57%      56% 
109     *106 
19%  I      19% 

74%  * 

7534 

26 

49% 

*105 

113% 


•6% 

26 

51 
100 
113% 

21 

8134 

35 
101 
11919 


20% 
80% 
35 

§10134   10134 
*119      120 


17% 

92 

57% 
109 

19% 

75 

76% 

26% 

505, 
1051' 
1133. 

20% 

81 

35 


31,600 
500 

""i50 

12,325 

8,550 

6,800 

300 

6,337 

448 

592 

400 

1,100 

2,100 

1,400 

700 

3,000 

300 

100 

1,005 

900 

57,800 

1,500 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


In  du  st  rial&  Miscellaneous 

Adams   Express 
llis-Chalmers 

Do  pref 

Amalgamated   Copper 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar.. 

Do    pref 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do   pref... 
American  Car  &  Foundry 

Do    pref 
American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 
American  Teleph  &  Teleg 
American Tobac  (new),  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf. 
aAnacondaCopper  Par§25 

Hethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term&  Ry  Sec 

Butterick  Co 

/  'entral   Leather 

V        Do  pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric di 

GoldfieldCon  M.  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs 
lnt  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Intcrnat  Steam  Pump. 

Do   pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

dVHami  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

ll,000:dNev  Cons  Copper. Par  $5 

65o|New  York  Air  Brake 

4,700; North  American  Co  (new) 

2,950  pacific  Mail 

2,450[-»-  aciiic  Telep  &  Teleg.  _ 
2,010lPeople's  G  L  <fc  C  (Chic). 
4, 625j  Philadelphia  Co(Pittsb'h) 

2,500!Pittsbura,'h  Coal  Co 

5,600       Do    pref 


1,800 

8,010 

100 

10,344 

10,700 

300 

3,213 

1,100 

5,600 

3,300 

5,400 

600 

500 

330 

4,700 

1,530 

10,900 

9,700 

19,870 

9,626 

2,410 

6,650 

350 

1,020 

15,287 

9,550 

9,910 

1,100 

400 

6,300 

3,120 

3,300 

1,000 

560 

6,150 

600 

700 

6,333 

800 

150 

900 


8,350 
590 


Range  lince  January  1. 
On  basis  of  100-share  lots. 


Lowest. 


162     *161      1621-;> 
3578|   *34%     36% 


101%  101%  *100%  10234 


18%     18% 

307s     32% 

95%     9634 

141%  141% 

*52        54 


47 

61 

*124 

168 

74% 
8|     72% 
1    117 


473. 

61% 
128 
168 

76% 

75% 
117% 


37% 
130 
*87% 
7% 
§57 
105 
106 
*17 

57% 
*96 

78 

41 
11378  114 
*76        78 

80%     81% 
120%  120% 

47        471" 

61%     61% 
125 
168 

75'8 

74 


38 
130 

95 
7% 

57 
105 
106 

1734 

57% 
100 

78% 

4134 


1734     18% 
31%     32 
96        9678 
142      142 
52%     52% 


3734 
128 
*87% 
*734 
*57 
105 
106 
17% 
58% 
99% 
*78 
40% 
*113%  114 
7734     77% 
79%     ' 
120 
4634 
58% 
125    1*123 
170    I  §170 
76%       76 
75    I      74 


38% 
128 

95 
77, 

59b 
105' 
106 

17% 

5838 

99% 

79 

4134 


8058 
1203g 

47% 

61% 
126 
173% 

78 

74 


1,225 
225 
100 
770 

1,200 
650 

6,532 
20,600 

5,250 
383 
425 


Pressed  Steel  Car. 


5,000 
250 


116%  116%i    116%  117 


200 

25 

1,000 

370 

500 

545 

120 

2,000 

15,000 

1,000 

3,100 

770,500 

8,355 

29,210 

33,100 

100 

1,835 

21,300 

26,000 

1,140 


Pub  Service  Corp  of  N  J 
Pullman  Company 

Railway  Steel  Spring. . 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel 
Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
Do    pref 
^Tennessee  Copp. Par  525 

Texas  Co  (The) 

Texas  Pacific  Land  Trust 

I  I  nion  Bag  &  Paper 

*■  1       Do  pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

rfUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 


Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEl  &Mfg  assen 
Do  1st  pref 


235     Jan  20 
73g  Apr  18 

25  Apr  21 
59%  Apr  18 
46    Jan    S 

101%  Jan  27 
3934  Jan  12 
•2% Jan  9 
90     Jan 

12s%  Jan 
8<g  Jan 
77     Jan 
50%  Apr  24 

114%  Mchl3 
50%  Apr  21 

103  May  19 
§224     Jan  11 

334  Jan  25 
20  Jan  10 
1734  Jan  17 
10%  Apr  21 
30  Apr  21 
3534  Apr  21 

104  Apr  18 
358  Feb  17 

31%Mcu   8 

86     Mch   8 

70%  Apr  18 

103%  Jan    3 

280     Feb  27 

99     Apr    6 

3934  Apr 

113    Jan 

111     Jan 

140%  Jan 

93%  Jan 

30%  Jan 

86%  Mch  29 

2734Mchl7 

S36%  Apr  18 

26%  Mch  14 

69    Jan    3 

135    Jan    3 

9    Jan    6 

28     Feb  16 

26  Apr  24 
98l4  Apr  2 

821%  Apr    7 

28%  Apr  22 

13534  Jan    3 

13%  Jan  10 

74Wan  10 

3233Jan  11 

1734  Jan  28 

48% Jan  11 

j;14o%  Mch  3 

5%  Jan  14 

109     Jan    3 

122%  Jan    3 

43g  Apr  20 

15%  Jan  17 

9%  Apr  27 

44-%  May  lb 

38%  Apr  18 

84%  Jan  26 

102  Apr  18 
90  May  13 
7434  Jan  18 

$18%  Apr  18 

117%  Jan  lu 

124     Jan  20 

167s  May  3 

85    Jan    6 

503g  Apr  25 

105%  Mch24 

¥17%  Apr  19 

68     Aor  27 

64    Jan  10 

23%  Apr  24 

44     Jan    3 

103  Apr 
100%  Jan 

17%  Jan 

6734  Jan 

30%  Jan 

92%  Jan 
116%  Jan  31 
159    Jan    3 

31     Jan  11 

92  Jan  3 
S15%  Apr  19 

29%  ,.l.u  10 

92%  Apr  26 
141%  May  17 

49  Apr  22 
Feb  14 
Jan  11 
Apr  25 
Mch  a 
MaylO 

5o38  Apr  29 
100%  Jan  27 
102%  Jan    5 

15     Jan  10 

50  Jan  16 
95  Jan  7 
65%  Jan  25 
3d     Jan    6 

109%  Jan  18 

72%  Jan  31 

713g  Jan    3 

116% Jan    3 

S42%  Apr  19 

57%  Apr  24 

122%  Apr  22 

150     Jan  18 

71%  Apr  18 

6478  Apr  19 

116     Jan  14 


Highest 


112 

S32 

125 

87 

7 


§245     Apr 
8%  Jan  3o 
34     1'  eu    3 
6734  May  19 
6)     Ma vi 

103  Feb  . 
4934  Ma.  17 
99%  May  18 
97     Feo  27 

138  Feb  23 
12%  May  9 
87%  Ma>  9 
57%  Feb    8 

119  May  17 
62%  Feb  28 

105%  Feb  16 
5255  Jan  27 
4%  Jan  3i 
25i"  Feb  8 
251"MCU14 
1234  Feb  14 
34  Feb  14 
4234  Feb    1 

110i->  Jan  13 

4%  Jan  18 

36%  Jan  25 

89     Feb    2 

81%  Feb    2 

1067g  May  19 

300     Mavio 

104  May  8 
52%  Feb    <j 

122%  Feb  27 

119K  Feb  14 

1493g  May  18 

10.     Mayl8 

36%  Men  21 

96     Feb 

34lo  Feb  15 

$41     Feb 

34M  Apr 

64%  Apr    . 

143%  Ma>T7 

1034  Feb  L 

31     Mch30 

3378  Feb 

105  Feb  10 
S2534  May  19 

3638  Feb    b 

146%  Mch  22 

1534  May  17 

82%  Mav  19 

38%  Mch 

36     Feb  16 

66%  May  19 

16134Mayl8 

7%  Jan    3 

12938  Mav 

128%  May 

5%  Jan  3o 

18%  Mayl8 

1338  Jan  31 

5638  Jan  17 

44     Feb    8 

8938  Mcb20 

114%  Jan  20 

95     Feb    2 

77      Mch    7 

$20%  May  lb 

141      Apr    4 

130     Feb    4 

18%Mch27 

90     Feb  18 

59     Feb    2 

MaylS 

Feb   6 

May  18 

7634Mayl8 

29%  Jan    4 

545s  Jan  31 

109     Jan  19 

11334  Mav  19 

2238Mch23 

82%  Apr    7 

36 14  Feb    6 

101     Apr  28 

120     Feb    7 

163     Jan  30 

38     Feb    3 

101l->  Ma\T8 

818%.  MaylSj 

35%  Feb    6 

9938  Feb    1 

192     Feb    6 

56%  Feb    6 

112     Feb  15 

S39%  Feb  14 

136%  Feb    1 

92     Jan  24 

9     Feb    9 

59%  Jan  30 

106%  Feb  10 

107     Feb  18 

19     Feb  23 

t61     Feb  2o 

105     Jan  27 

78%  MaylS 

47%  Mch    1 

1147s  Apr  10 

79     Mch    1 

82%  Feb    6 

1207s  Feb    4 

S4734  May  17 

7038  Feb  28 

128%  Mch  15 

173%  May  19 

78     May  19 

75%  Mayi7 

123     Jan    5 


Range  for  Previous 
Year  (191  ). 


Lowest. 


109 

$20 
74ti 


§235  Dec 
7%  J'ly 
27  Aug 
65%  J'ly 
35  J'ly 
99%  Apr 
24  J'ly 
89  J'ly 
82%  Oct 

119    J'ly 

()7g  1  ue 

02     J'ly 

39%  J'ly 

109  .1  11- 
£2%  J'ly 

100  Dec 
§230  Dec 
3%  Sep 
19  Sep 
1638  Dec 
10%  J  ly 
25%  J'ne 
29     J'ly 

102%  Au^ 
3%  Dec 
28l->  J  nt 
82  J'ly 
6138  Jly 
98%  J'lv 

245  Nov 
95%  Ja.i 
38     J'ly 

111%  Oct 

111%  Dec 

126%  J'ly 
901  o  J'ly 
25%  J'ly 
90%  Dec 


Highest. 


$33%  J'ly 
21    J  ne 


49 

125 

8 

28 


Aug 

J'ly 
J'ne 
J'ne 


25%  j'ly 
99%  J'ly 


22%  J'ly 

122%  J'ly 

llio  J  n>-. 

7038  J'ly 

25%  J  'ly 

12     Oct 

37     Oct 

134     J'ly 

$734  Oct 

s83%Feb 

zll7     Aue 

4%  J'ly 

12%  J'ly 

9    J'ly 

4H'.  J'ly 

36%  J'ly 

78%  J'ly 

93%  J'ly 

79    J'ly 

71    J'ly 


100     Aug 

11834  J'ly 

14     Sep 

84     Oct 

46%  J'ly 

10134  J'ly 

ol7%  J'ly 

59    J'ne 

00%  Nov 

227g  J'ly 

30    J'ly 

103    J'ly 

84     J'ly 

13     J'ly 

00%  J'ly 

25     J  ly 

90     J'ly 


165 
28 


J  nc 
J'ly 


2:90%  Sep 

27     J  nc 

S234  J'ly 

150     J'ne 

48%  Dec 

114     J'ly 

S1934  J'ly 

134      Oct 

83     Feb 

6     J'ly 

52%  Dec 

90     Aug 

99%  Auj 

14%  J'ly 

49     J'ne 

§93'"  Dec 

64%  J'lv 

27     J'ly 

99     J'ly 

59%  J'ly 

61%  J'ly 

llOU  J'ly 

t»3988  J'ne 

47     Feb 

117     J'ly 

144%  Dec 

56      J'lv 

49%  J'ly 

110      Mav 


§270  Jan 
15  Jan 
5434  Jan 
9034  ian 
49%  Oct 

103  Jan 
47%  lan 
95%  J'ne 
911-  Nov 

131%  Nov 
13'8  1  an 
82%  Nov 
72'g  ian 

120  Mch 
6'J34  Mch 

107  Oct 
*320  jan 
8%  Jan 
4778  „an 
29%  Mch 
1734  „an 
4678  „an 
62%  Jan 

115     Jan 

8     Feb 

48    Mch 

90%  j an 

104  Jan 
H284  Jan 
285  Apr 
102     Dec 

66  j  an 
127%  Feb 
124  Feb 
143%  Feb 
9934  Mch 
39%  Mch 
104     Mch 


$54  Jan 
34%  Oct 
65     Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Mch 


50    Jan 

1603g  Jan 
23%  Jan 
8G38  Jan 
3634  Jan 
60  Mch 
88    Jan 

16078  Jan 
$9%  Sep 
125    Jan 

129  Jan 
7%  Jan 
243g  jan 
16  Jan 
61%  Jan 
54%  Jan 
9034  Jan 

116%  Jan 
98  Oct 
7834  Oct 


11919  Deo 

125     Jan 

28%  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

$2238  Oct 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

11638  Jan 
106%  Jan 
2734  jan 

85  J  a  n 
5i'g  jan 

107%  Jan 

2o6~"an" 

517s  I:  a 
107     Jan 

45%  .j;;.i 
104%  .1  a  n 
190     Nov 

86%  Jhu 
118%  Feb 
$40%  Jaa 

144  Oct 
95  May 
13%  jan 
73     Jan 

122  Jan 
113%  Jan 
32  Jr.n 
84    Jan 

145  leu 
84%  ,pn 
52%  Jan 

116%  Jan 

84     Jan 

91     Jan 

12538  Jan 

860%  Jan 

66%  Oct 

129%  Jan 

195     .,  nn 

78%  Mch 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


lianks 

Brooklyn 
Broadway  1 
^oney  Isl'dT 

First  

HUlshlell... 
Homestead^ 
Manutac'rs 
Mechanics! 
Montauk  .. 
Nassau 


Bio. 

ASK. 

385 

400 

155 

200 

310 



125 

115 

4  10 

425 

225 

240 

ISO 

250 

270 

uanks 

Brooklyn 
Nat  City... 
North  Side  1 

People's 

Prosp'ctPk' 

J  rust  Cos 

N  YCitu 

As  tor 

Hankers'  T: 


Bid 

285 
150 
158 
135 


347% 
65o 


Ask 

300 

170 
105 
145 


3071; 

680 


trust  Co's 

But 

Ask 

.V  Y  Oily 

B'wav   Tr.. 

142% 

148 

Central  l'r_. 

1000 

1)50 

Columbia  .. 

305 

310 

Commercial 

105 

115 

Umpire    

300 

310 

Muit'ble  Tr 

5071" 

[•'arm  Lo&'l 

1525 

Fidelity 

2171" 

225 

t  u'ton 

290 

310 

1  rust  Cos 

Guar'ty  Tr. 
Guard'an  Tr 

Hudson 

Ivnickerb'kr 
Law  T  I&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Metro  pol't'n 

Mutual 

Mut    APnce 


Bid 

Ask 

tSOOl" 

135 

140 

150 

285 

2.5 

245 

25) 

130 

140 

390 

725 

735 

460 

1321- 

125 

130 

trust  Co's 

Bid 

Atk 

NY  Llfe&Tr 

1100 

1120 

N    V    Trust. 

T601 

iavoy 

95" 

Standard  Tr 

400 

410 

1  itleGuac  Ti 

I486 

Tr  Co  of  Am 

340 

345 

Union  Tr 

1  230 

1250 

US  Mtfc&  11 

472 

480 

Unit  States 

1160 

1175 

VV  aslnuiiton 

360 

375 

VVestchcstei 

15) 

160 

Windsor    .. 

96 

100 

trust  Co's 

Bui 

Brooklyn 

Brooklyn  Ft 

440 

Citizens' 

120 

Klatbush   .. 

200 

Kraaulin.. 

tl90 

Hamilton  _. 

270 

iloine 

100 

Kings  Co  .. 

505 

L  Isl  L  &  T\ 

295 

Nassau 

T1601- 

People's 

300 

yueens   Co. 

100 

450 
130 
215 

285 ' 

110 

aSfi" 

3T0" 

120 


t^iSl^o?sk,c<l.pri>?es:  no  sales  on  ^llis  day-     §Lcss  than  100  shares.     :Ex-rights.     ft  New  stock,     c  Ex-div.  and  rights     d  Now  a uoted  dollars  per  share, 
f  bale  at  Stock  Exchange  or  at  auction  this  week.     5  Ex-stock  dividend.     IBanks  marked  with  a  paragraph  a"  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909,  tlio  Kxchaiu/e  method  of  qaotlnq  bonds  toas  caaiijad,  ani  orioas  are  note  ail—" aivl  interest"  —yczip'.  for  incone  a'll  defaulted,  bonds. 


BONDS 

N.  Y.  STOCK   bl.XCM  A.NQE 
WttK.lv  ENIUNi.  M AV  19 


I.     .->.     HOVt'l  IIIIU-IU 

U  b  2s  consul  registered. U1930 
V  3  2s  consol  coupon. ...itl930 

U  s  3b  registered £1918 

U  a  3s  coupon fclMBi 

U  S  3s  oou  small  bonds. ./clOl  n 

U  a  4s  registered 1025 

U  a  4s  coupon 10'25 

CJSPRuCan  JO-30  yr  2s.fcl«8U 

Koi'ciun    <-<>vci  iiMirni 

Argentine— Internal  5a  ol  1909 
Imperial  Japanese  oovoruurt 

Sterling  loan  4  %s 1925 

211  series  4  %a 1925 

Btei  1  in  u;  loan  4s 1031 

Repnh  <il  Cuba  5s  cxlon  debi .. 

Kxtornal  Ban  4  48 1040 

San  Pauioi  Brazil)  trust5s  loio 

U    ft>  ul    MeXlOO  S  1  f.',  5b  ol  1800 
Oolil  4s  ol  1904 1054 

Stale  iiu.l  City  Securities 

N  Y  OUy-4%s 1060 

44s  rods  iut  fro  Jan  24  I960 

4%  Corporate  atoiK 1959 

4%  Corporate  ^tocli 1958 

New  4  4s 1067 

New  44s I'll 

4%%  Corporate  Stock  ..1057 

4  %%  asse.ssmf  bouitH 1017 

4%  Corporate  atook 1957 

N  Y  State— Canal  Impt4s.l9d0 

So  Carolina  4  4is  ,:u-h> 1933 

Tenii  new  settlement  3s. .1913 

Virginia  tuud  debt  2-3s... 1991 

6b  deterrod  Brown  Bros  otts. 

Kniliom. 

*  luuaina  Cent,    bee  Ho  Ky 
Alaba  Midi  bee  At  Coast  Li  m 
Albany  &  ausu     bee  Del  &,  it uu 
Allegheny  Valley  AwtomiKK 
Alleg  Jfc  Wesl     ate  Bun  K  &  f 

Ann  Arbor  1st  g  4s /il905 

A  toll  X  <fc  a  Fe—  Gen  g  4s.  1995 

Begistered 1005 

Adjustment  g  4s A1996 

Registered /il005 

atamped /i  lo  si  5 

Conv  4s  issue  ol  1009. ..1955 

Couv  £  4* Uioo 

Conv  4s  (issue  o£  1910).  I960 

10-year  couv  g  6s lalY 

Debentures  4s  aeries  J. 1912 

Series  B 1913 

Bast  okla  Biv  1st  g  4s. .1928 
Shon  lane  1st  4s  g 195s 

5  Jse  ires  i\e  I'll  1st  g  5s.  1942 
Atl  Knox  &  N    bee  B  &  N 
Atlantic  Coast  1st  u  48.yi.1052 

Ala  Mid  1st  gu  gold  oh..  19  2H 
BruusJi  W  lstgug4s  ..1938 
Oliarles  &  Sav  1st  g  7s..  1930 

It  &,  N  coll  g  4s 01952 

8avF<fe  W  1st  gold  0s..  1934 

1st  gold  6s 1934 

BUapOca  AG  gug4s  ..1918 
Atlantic  iii,  Dan  v  bee  aoulli  Ky 
Austin  <fc  N  VV    bee  aou  Pacthc 

Bait  <fc  Onio  prior  l  g  3  48.1925 
Begistered ..../tl026 

Gold  4s /tl948 

Registered /tl94s 

Pitts  Juno  1st  gold  0s...  1922 
PJuiiite  M  Div  1st  g  3  48192.) 
PLKdiW  Va  ays  ref  481941 
South  w  Div  1st  «  3  4s.. .192a 

Begistered 'il025 

Con  Ohio  It  1st  og4  4s..lu.>o 
Ol  Jjor  dj  W  con  1st  g  o->  193J 
Mouou  Kiv  1st.  gu  k  6s..  1911 
Oliio  Biver  KB  1st.  g  6S.1B30 

General  gold  5s 1937 

Pitts  Clev  di'lol  latg  0s  1922 
Pitts  <ta  West  1st  g  4s.. .1917 
Stat  181  By  1st  gug 4 4s  1943 
Beech  Creek  bee  ^  i"  U  <te  H 
Bellev  <fc  Car  one  UBiioiBCeul 
iiruus  <te  West  bee  Atl  Coast  L 
Buttalo  N  Y  &  Brie  bee  Brie 
Builalo  B<fc  P  gen  g  6s.. .1937 

Consol  4  4s 195  i 

Allct  West  1st  g  48  gu. ,199ft 

Ol  A;  Mall  1st  gu  g  6s 1943 

Boob  <fc  Pitts  1  si  k  08...1921 

Consol  1st  g  0s 1922 

Bull  <fe  aueq  1st  ret  g  4s.til951 
Bur  C  B  <fc  N    bee  C  B  I  &  P 

/  tan  Sols',  ext  0s 1913 

Vviid  5s 1913 

Begiutered 1913 

Caro  &>  aiiawu    bee  111  Cent 
Carolina  Cent    bee  aeab  Air  L 
Uartbate  &  Ad    bee  ^  V  C  &  H 
Ced  K  la  1'  <fc  ..N     bee  BUK^.s 
Ceu  Brancn  Ky    .veeMoPac 
Cent  Ol  Ua  BB  1st  g  6s..pl945 

Consol  £Old  5s 1946 

BegisLered 1946 

1st,  ^>ret  income  g  6s jjl945 

atamped 

2u  prei  income  g  6s....pl046 
2d  pi  el  income  «  5s  stamped 
3d  prei  income  g  6s....pl046 


ss 


Q-J 
O.J 

g-F 
Q.F 

3-F 

Q  N 


M-8 

FA 
J.J 
JJ 

M  S 
F-A 
J-J 

y-J 

J-D 

\T 

IM-S 

.M-S 
IV,  -N 
.VI  N 
M-N 
M-N 
M-N 
M-N 
M-N 
J-J 
J.J 
J-J 
J-J 


/Vice 

/•rum  « 

Mai/  19 


Week's  §3 
Jfianye  or  |°o 
Last  bale 


WiS 


lianoe 

Since 

January  1 


Hid         AsIc  Low        Jliqh'  No   JyOw    Jliqh 
100»4  Hll  v,  101  4Apr  11  ....   nil  i„  101  ip 

ldbs4 101      M.iy'11     ...  101      l((is4 

101  >4  1024  102     Apr'll  ....  102      103i4 

i01-<4 Il()2"e  Apr'll  ....  10214102^4 

JIOIU  J'ly'101 

1  U'h  1  ift>4  H5     Apr'll  ....  115     lio 
114\  H04I1I6     Apr'll....  llS'tlie^ 
100^  101  >4  lOO'Sg  Aug'lO 


Q-J 
A-O 

A-O 

Nov 
Nov 
M-N 
J-D 
J-T) 
J-D 
J-D 
FA 
FA 
MS 
J-J 
Al-S 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
Q-J 
MS 
A-O 
F-A 
J-L> 
A-O 
A-O 
J-J 
J -11 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J.J 

M-S 
M-S 


F-A 
M-N 
M-N 

Oct 


Oct 
Oct" 


t    08       934 

t    M^Salr 
t    .'4         04 '4 
t    -^a    H'm, 
1103      103  4 

t    88% 

1    074 

*    97      Sale 

92  4    94 

liese  a  re  pt 

102»4  Sale 
104'h,  .sau 
100  8alb 
100  bale 
100    suae 

♦1024 

lOsVl'oo 
102»4 

lOO'siaTe" 
1U64 

"oo34 ;"". 

57"     3alV 


Sirccl    Kuil«ay 

Brooklyn  Bap  Tr  g  5s 1945 

1st  refund  conv  g  48 2002 

BkCity  lstcou  5b. 1010.1041 
Bk(j.Co&  aeon  gug  68.1041 
Bklyn  Uu  Kl  let  g  4-5s.l95(i 

atamped  guar  4-6s 1960 

Kings  Co  El  1st  g  4s 1949 

atamped  guar  4s 1040 

Nassau  tClec  gu  g  4s 1061 

Conn  By<&  L  lstcfc  ref  g44s'51 

Stamped  i!tiar4  4s 196] 

Det  United  1st  con  g  4  4s.l032 
Havana  Elec  consol  g  6s.  1952 

Inter-Met  coll  44s 10a(i 

Inter  Bap  T  3-yr  conv  c's.191 1 

45-year  6s  Scries  A 1952 

Internal  True  coll  tr  4s. .1949 
Manila  Elec  1st  &  coll  6s.  1953 


99>4 
'914 
"9'Dl 


81 
Sale 


92 

Sale 


112  4 
H»44 
113 


ssait 

^ale 
aale 


*09 

97  4 

04 
109 14 


97 -V 
9  4  4 
Sale 


95  4  Sale 
1074  109 

'.'5:!4 

13(54 

03  4    913, 

125<>g 

]  10s 

964 


92  4 


9ft  4 

iV2  4 

88  4 
9l  4 
00  7e 
88  4 
98 

1024 
1119  4 
105 
113  4 

073g 

80 


Sale 
0 


98'bMayi! 


94% 
04 
88  ■„ 

UI3  4 
98  4 
07  4 
0876 
92  4 

ices  o 

102  o8 
1044 
90  '» 
100 

108:,4 

1024 

1087h 
102 'g 
100 
105\ 
H3  4 

07 

86 

67 


94  »„ 

04  4 

80 
May'!  1 

98  4 
May'll 

07 
May  1 1 


s'>  I   074    99 

82     93 Bs    95», 
60     08%    9514 
14     87 '«    00 
...   102  4104 


2 


6 


97a4  100 

97       974 

96       98 

91       94  4 


n  tit*  b  ,1.11s  of  $5  to  £ 


103  I   99 

104  3s,  3722 
1004  133 


100 

109 
Apr'll 

109  4 
May'll 

IO04 
Apr'll 
J'lyio 

.Mav'll 

Apr'll 
57  h 


6  a 


1  00', 

100% 

98\ 

984 

106% 

101% 

106  4 

102 

98% 

104% 

'W 

86 

40 


103 

104  4 
100% 

1004 

109 

102  4 

100% 

103 

1004 

105% 

■flf" 
86% 

67  4 


82     May'll 

08»4         90  4i; 

07%       07  41     2 

914       914       l1 

92     Jan  '10.... 

914  9l7H  *»■ 
109:»4  May'll  ....' 
10034  112%'5S1 
104  104%  10U 

111%       II  3%  632 

987.  Jan 'loj   ... 

09  >4  May  Ml 

97  4         a  ,  4 

93%        03  4 

1094     lo**1*      1 


78%  85 

OS  09  \ 

97  \  98% 

U03«  924 


90%  92  4 
105  10934 
105  4  112'8 
102  4  104  4 
108  4  113% 


95%        95% 

108      Mai '11 

05  4  Mar' 11 


94  94  4 

125%  125% 
111      Mar- 11 

97  4        »74 


92% 

11 


aale       92  4 

01  4  May 
98  4  ■'s',o 
04  97  Apr'M 
H24Beo'l'' 
88%  88:' 
Ol3)         91 


92 
014 

""!  1 

.  1 

1 

112 

1104  1 
1 


U234 

106% 

07%  100 

108% 

114      

1164 


102%  103 
1014 


114      

108      108% 

10.S 

1064  108 
100^  109 
102   Sale 
102   102  4 
95   100 


014 


91% 

89  4  Apr '  1 11 
03     MarMO 

10        lHl'H) 

02%  Keb'll 
oos  Apr" 


24 


99»4     99% 

064     974 

92  4     944 

109  s,  1094 

93%     06 
103      108 
95  4     05  4 


UPTi  "1"     A  * 

09  4  May'  I  I 

134  Feb '11 

9714  Feb '11 

100      No?'04 


60!  02%  96  4 
9  1124  4  126% 

...111  1114 
3     97  4    97  4 


21     024  93 

914  914 

32     08  99% 

...'|   97  984 

"2  |"87%  "83% 

13    91  02  4 

24     8S4  914 


..'  102  4102  4 

..1  10'<4  109  4 

..  107     100  4 

113'*  113% 

97%    97% 


112%  May'll  112%113 

ll)8%Dec'iu 

97      KeO'll 'I    97        97 

103      J'ly'08         lj         

115     J'ne'10 
li6%Mar'll!...J  1164116% 

72     Mar' 10 


102% 
1014 


102% 
10  l '4 


20  102%  103% 
4  100%  101%! 


100a4  Jan '11 1  100%  100% 


1144  Apr'11 
109  109 
113  Apr '06 
1064  107 
1004  Mar 'IS 
102  103  I 
100  Mar' 11 
98     May'll 


..  1124U44 
5  107  4 109 


8  loo      108 
...  1004  100% 
15     06     1064 
...    100      100 
...     83     102 


BOND  < 

N.  Y.  STOCK  D.A.('HA.V<iE 

Wbbk  ending  Mat  19 


Coutot  (ia  Hit — (com 
3d  pret  income  g  bit  stamped. 
Chalt  Inv  pur  mou  x  4s. 1951  j 
Mac  <fc  Mor  Biv  1st  g  6s.  1040  j 

Mid  liadc  Atl  Biv  53 l.i.    j 

Mobile  Olv  1st  g  6s 10*0  j 

(;eu  Bltci  Hot  (iacol  g  6s  lai;  rr. 

Cent  ol  M  J  geu'l  gold  ua.lOft?  j 

Begistered /il0«7  q 

Am  Bock  &  Imp  gu  6s. .1921  j 
L,e  &  Hud  K  gen  gag  5s  1020  j 
Beh  &  Wilks  B  Coal  5»..  1012 
N  Y  <£>  Bong  Br  gen  g  4s  1941   y 

Cent  Pacific     bee  ao  Pacilic  (Jo  ' 

CentVermontlstgug  4s.*1920  q.j 

Clias  Ji  say   bee  Atl  Coast  Line 

Clies  <fc  OluogoldOs ctlOil 

(Jen  funding  &  impt  68.1020 

1st  Consol  g  6s 1930 

Kegistered 1939 

General  gold  44s 1002 

Bemsiered 1092 

Convertible  44s  1030 

UU  ft-amly  1st  4s 1941 

coal  itiv  By  1st  >,u  4s  ..1045 

Craig  Valley  latg  6« 1940 

Potts  Creek  Br  1st  4s. .1946 
it  <is  A  Oiv  lstcou  g  4s. .1989 

2d  consol  g4s 1980 

Warm  apr  val  1st  g  6a. .1041 
Ureenbrier  Hy  let  gug  4s  '40 

Clue  <fc  Alt  BB  ref  g  3s. ..1040 

Railway  1st  lieu  34s. ..I960 

liegistered I960 

Clue  Burl  Ji  y— Uenvi>4a  1022 

Illinois  Div34s 1049 

Kegistered 1949 

His  L)iv  4s 1940 

lowa  Hiv  ainic  lunu  6s. .1919 

amauugumd  4s 1019 

Nebraska  extension  4s.  102  1 

Kegistered 192/ 

aoutuwealeru  Bi?  4s 1921 

Joint  bonds  bee  ureat  is  ortb 

Bebeutuie  5s 1913 

General  4s 10a8  M 

Ciiic<fc  i.  llirel<fc  imp^  48  1.55  j 

1st  consol  g  6s 1034 

General  consol  1st os....  1937 
Begistered 1937 


CI110  cS;  tnu  (J  Ky  isl  os. 1936  j. 
Chicago  <fc  line     bee  Erie 
ChicGt  Western  1st 4a. ..1059  K 


UlllC  lllife  i^OLUSV  1'Oi  OS. ..194/ 

KetumuuK  gold 6s 1947 

Befunding  4s  Series  C..19i7 


IjOUIoV  j.\   A  <V>  UU  1810S.191  l'p 

Cnio  Ind  <fc  aou  50-yr  4s. .1966  j 
UiuoMUitoat  P  term  gos    1914 
u eneral  g  48  series  A..«1989 

Kegistered til989 

General g  3 4s series  ii.eloo9 

25-yr  deuen  4s 1934 

Chic  cfcL.au  Hiv  g  6s 1921 

Uhio  0c  Mo  Biv  Biv  6a. ..1926 

Chic«fc  P  W  lstg5s 1921 

Bak  ao  Gl  ao  g  5s 1016 

iar  <fc  aou  assu  g  6s 1924 

lacrosse  <fc  u  1st  os 1910 

Wis  <fc  Minn  Biv  g  5s 192l|  j 

Alil  <fc  ^lo  1st  cons  6s 19131  j 

Extended  44s 1913i  j 

Caicifc  .iNoi'tnw  cons  is 191oi,-( 

extension  48 l»bu-J9_u  p 

KegisLered lbc5o-1926j  p 

General  goiu  3^8 ioo7Im 

Kegistereu t,  i>  ;  ',, 

Geneial  4s ioa,  ji 

ouia-Lug  luuu  6s...la79-ia_J  A 

Begistered j  870-19a9|A 

aiukiiig  lUiiu  6s...la/9-1929JA 

Ketiistereil L87b-1929  U. 

Uobeutore  os 19211a 

Kegistered ±:r-i\  a 

t-uikmg  luuu  deu  6s 1U33  M, 

Kegistered 1933!m 

MU  L.  a<fc  West  1st  g  (is  1921JM 

ext  Js  imp  s  tuiid  g  5s  1920  F 

AShiand  iliv  lat  g  6s. .  1925  Ni 


Mich  lliv  1st  g  6s 1924  J 

incomes 1011  M 

Ohio  Kock  Isl  Ac  Pac  6s. ..1917  J 

Kegistered 191  7  J 

Ueueral  gold  4s 1988  J 

Kegistereu 1988'  J 

Keronding  g  4s 19341a 

L'oU  trust  aeries  J  48 1912  M 

M-»8 1916!M- 

J«  4s 1016  M 

O  4s 1917  M 

P  48 1918  M 

Cine  H  i.  &  fac  Ktt  4<..2002  M 

KoKistered 2002  M 

Kl  Ark&Bouia  lst44s  1034  M 
uur  (.;  K  ai  iN— lstg  6a.lW3l|A 

Kegistered 1934  A 

CBIF&  .N  W  lstguas.  1921]  A 


Prict 

h'ritiai, 

Mail  19 


Week's 
Range  or 
Last  Sale 


Kanqe 
S-<J.  Nince 
=q  j]    Janiiarv  1 


Hid  Ask 

96     100 

«R% 

105%  

105% 

109% 

101%  107 
122%  123 

122     122 ', 
106% 

1034 

1004 , 

100      


90 


VWi 


KM*, 
112  V, 


105  4 
112% 


101% 

'96% 

86 
85 


^<ile 
100 
Sale 

87  4 

86 


85 

95  4 

96 

90  4 

92  4 

105 

85 

73% 



70 

99  4 

99% 

884 

88  4 

99% 

104% 
99  4 
99 


100 


99  7, 
99% 


/.„,"  Hiull 
85%Oct  '10 
R7%  hcli'i  i 
1  06  4  Mar' 11 
I  I  5  Nov'06 
109%  Mav'l  l 
loi  4  Api  '1 1 
122%  122  ■•, 
122  4  122  4 
107  4Mar'll 

iiioV  Apr'Vi 

99%  Bcc'lo 


99 

101% 

97  4 

81% 

125  4 

110% 


101% 
8aie 
82  4 
126 
110% 


100% 

85% 
127  4 
J      105 
J        95 
A  *1004 
J       92 
102  4 
98% 


^ale 
130  4 
111 


93 
99" 


87  4 

93 
106  4 
109 
106% 
103  4 
116  4 
105% 
1064 
1()3% 
1  00% 

no 

97% 


80 
sale 
107% 

1074 

104% 


11 14 

90% 


M  tte  at  B  1st  gu  g  7s..  1927 
Choc  OK  Oo  v»  geu  $;  5s  .01919 

Consol  gold  6s 1962 

Beoa  on  Ki-s  M  islaa 1923 

;inc  at  ju &  iS  o    nee  lucent 

;iuc  at  lj  cw  fitts    bee  t'uunCi) 

Jhio  st  P  i»l  de  u  Con  6U...1930 

Cons  6s  reduced  to  3  48.1030 


87  4 

98  v 
1  114 
1104 
lo7  4 
107 
105 


Salt 
sale 


1064 


90  4 

L00 

105  4 

112  4 
111% 
101 
100 

96  4 
87 
85% 
102»4 
90 
95% 
914 

113  4 
95 
73  4 
69  4 
75 
094 
88  4 
88 
99% 

104% 
99  4 
99  4 

98  e 
00 


90% 

Nov' 10 
aia.vM  1 

11-4 
May'tl 

i  i  ."2 
May'll 
96% 

May'1  1 

Nov'  10 
Apr '  1 1 
Jan  '09 

05% 
Jan  '  1 1 
KeO'05 
Oct  '10 
May'll 
May'll 
Oct  'Oil 
MayMl 

e84 
aep  '1(1 

99% 
Bec'lo 

99- 
Max'll 
.Mar'!  1 
Feb  11 


No  Low    JJitifi 

..'.'.  "87%    87"% 
...   1054  1064 

..!!  ib'8%  i'>V»% 

....  loi  4  102 
H»  122%  123% 
2  122      123  4 
....  1074108% 

.'.'.'.  ibo%  i'oo% 


6    87  4    92  4 


1014 
97% 


1014 
97% 

814 
127     Jan '11 
110%       110% 

108%  Mar 'U 
109%  May  11 


854 
128  4 
111 

95% 

1004 

02  4 

102  4 
98% 
99  4 
88 
93 

106% 
108% 
106% 

103  4 
1174 
105  4 
106% 
103% 


85  % 
May'll 
Apr'll 
Apr'll 
May'  l  j 
Mar' 11 
Apr'll 

99 
Jan '11 

88 

93 
May'll 
Apr'll 
May'll 
1 03  4 
Jan  '11 
Dee'  in 
Apr'll 
Feb'll 


109 
1084. 
111%  . 
109%  . 
117%. 
117%. 


100% 

109  4 

97% 

"o'o" 

"96% 
06  4 
0534 
94% 
764 

"os" 

1114 


sale 

07  4 
Hal-: 


96% 


Sale 


94 
112 


103 

102% 

108 
100 


103 

ioa% 


1104 

99 
87  4 
93  4 
98% 

112 

1114 

106  4 

106 

106 

100  4 

109 

107 

115  4 

111 

142  4 

118 

100% 

109  4 

109 
97  4 
9  Si', 
89% 
97% 
07  4 
94 
04  4 
04% 
76% 
744 
03% 

1114 

120  4 

106  4 


....  102%  1064 
3  111%  1134 
....  111%  111% 
244  100%  (02 
....  100  100 
236,  94  974) 
....'I  87       89 

'.'.'.'.  io2%  iSS" 


95%    90 
014    914 


72%    73% 
684    714 


99        99% 
1     874    884 


2,1   99%  100% 


I    00  4 

....      06% 
984 

....     99 

1  101 
184     9634 

65  '   81 
....  127 

6  109% 


094 
00  4 
98% 
09 

101% 

98 

83 
127 
111 


10834  108% 
109%  110% 


83    84% 
...  127 
...  Ill 
...     95 
...  100% 
...<  92  4 
...  1024 
67,   984 
...     994 
40     86% 
32     92 
...  T064 
...  108% 
...  106% 
2  103  4 
...  1174 


864 

128% 

111 

96% 

100% 

93  4 

102% 

99% 

99^ 

88% 

93% 

107 

109 

107% 

1034 

117% 


...  106%  107% 
...   10334  10o»4 


i :  o  '4 
Apr  1 1 
May'll 

87-. 
Api    "1' 

99 
Jan '  1 1 
Nov'09 
Apr'll 
Mar  10 
Feb'll 
Feb' 10 
Apr'll 
Apr'll 
Mar' 11 
May'll 
Feb  '02 
Jan  '11 
Bee '10 
109% 
Aug' 10 

08%| 
Feb  '10 

00 
J'ly'10 
Apr'll 
Bee  '09 
May'10 
May'll 

76-V 
Feb'll 
Mar' 11 
Mar  1 1 
Alar'03 
Feb'll 


14  109% 
...     98 
...     97 

3     87 

34  '98% 
...  112 

!!!  ibe" 
...  ibe" 


112 
00  34 

98  4 
88% 

"  99  4 
112 

106  4 

106*" 


..  108  4 
..  107  4 
..  115 
..  1094 


109 
i03  4 
1154 
111 


1 

118     118 
109% 110 

20 

96 

98% 

75 

88  4 

90 

974 

07  4 

...  94% 
349,  72% 
....  744 
....  934 
....  1114 


9434 
77 
744 
94 
112% 


...  10641084 


1024  Mar'll  ....  1024  1024 
109  4  Feb'll  ...  1O94  1094 
1004  May'lll....  100      1004 


■  I>     12184  1254124%  May'll'. 
.1)       86      1    93      iieo'031. 


124      126  >» 






A-O 

104     Sale 

J.J 

86  4  Sale 

J-J 

1024 

M-N' 

F-A 

101     102 

F-A 

102      102  4 

F-A 

82% 

F-A 

83  4     81% 

J-J 

80     aale 

J-J 

101%  102% 

J-J 

101% 

J-J 

82       83 

F-A 

♦07 

A-O 

79  4  Bale 

M-N 

M-N 

103%  Sale 

J-J 
M.S 

tUl!*CEIXANK«»iJ.S    UUNUS— Continued  011  Next  i*u«o. 

Street  Railway 

103»«      104        35  102     104  Met  St  By  gen  ool  tr  g  6s. 1997 

85%        864  402     82%    864         Bel  g  4s 2002 

102%  May'll  ....   102     103  Bway<fi>  7th  AT  lstogos  1943 

98      Dec'10 Coi  .fcOUiAv  1st  gu  g  68.1003 

102          102           5   1004  1024  BexAv&PFlstgu  gas  1993 

102     May'll....    100%  102  Third  Ave  KB  con  gu  4s  2000 

844Bec'lt     Cent  Tr  Co  certfs  stmpd... 

84            84           6     82  4    84  4  Third  Ave  By  1st  «  5s..  1937 

80            80         It)     78        81  N  Orl  By*  Bt  gen  4%s  ..103., 

101%  Apr'll  ....    101%  101%  at  Joa  BylitH  *  P  lstg  5s'37 

LOI  4  Apr  11 101      102  -((  Paul  (Jay  (Jab  con  sj  os.1037 

82      Muy'll  ....      80%    82%  Tn-City  By  &  lit  1st  s  f  53.1923 

97  Mar'll 944    074  Underground  of  Bon  5s.  ..1020 

79%        7!"1>  316     78%    80  44s 193; 

100     Apr'll  ....    100     loo%        IncotueOs L948 

I0334      103%     31    1034103;f  Union  El  (Chic)  lstg  6s..  r.M. 

674Mar'ld United  Rys  St  B  lot  g  4s.  193  I 

98  May'06 United  RRs  aan  Fra  t  4s. 1927 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 

J-J 

J-J 
M-N 
J-J 
A-O 
M-N 
J.J 

A-O 
J-J 
A-O 


♦ 

75 

46  4 



102  3, 

99%  101 

63  4  9al* 

1094  110 

84 

87 

98 

1064 

984 

93% 

9  4% 

98 

63 

Sale 

■••••• 

77 

68 

694 

73  4  Apr'll 

73%    78% 

46%  Mar'll 

45%    46  4 

102%     102% 

1 

102      102% 

100      Jan '11 

100      101 

100      Apr'll 

99  4  100 

61      Mar'll 

69        61 

63%        64 

110 

5834     64% 

100      May'll 

109      1 1 1 

81%        ^6 '4 

16 

81        85  4 

98     JTov'08 

106  4  Apr!  1 

106      106% 

»*<■<       VHH 

8 

97%     99 

08     Api  '  "a 



04% 

90%     95 

50% 

72 

384    63 

81      Oct,  '08 

...... 

80      Aug' 10 

69            69  4 

•ii 

69       72% 

•No  pr,co  Friday;  latest  this  week.     IIFlat.   alluo  Jan     riOnoAur     cDneMny     ffOue.J'ne     ADneJ'ly      fcDuo  Aag     oliue  Oct      »i  l)U8  Not     5  Opt  ion  Sal* 
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BONDS 

N.  T.  STOCK  EXCHANGE 
Wkkr  Endino  May  19 


Chic  St  P  M  &  O— (Con) 

ChSt  K&  Minn  lstg6s  1918 

Nor  Wisconsin  1st  6s. ..14)30 

St  f  &  is  City  1st  g  6s.. .1919 

Chiccfe  West  Ind  gen  k6h<71932 

Consol  50-year  4s... 1952 

Cliic &  W  Mien  bee  Pere  Marq 
Choc  O  &  Gull  bee  C  K  1  &  f 
CUl  H  •&  D  2d  sold  4  His.. .1937 
Cln  1)  &>  1  1st  gu  g  6s. ..1941 
C  Find  &  Ft"\V  l->tgu4sg.'23 
Cin  i  &  W  1st  sru  p  4s. 1953 
Ind  uec<fc  W  1st  g  5s. ..1935 

1st  guar  gold  5s 1935 

C  1  St  L,  <ft  O    bee  COU&StL 

Oin  S  6b  C    £>ee  U  C  O  St  h 

Olearlieldifc  Mali    teBH&F 

Clev  (Jin  C  <te  St  1.  gen  g  4s  1993 

Cau-u  Div  1st  gold  4s.. ..1939 

Cln  W&  M  Livlstg4a.l991 

St  L  Div  1st  col  tr  g  4s..  1990 

Begistered. lt*90 

Spr  <te  Col  Div  1st  g  4s. .1940 
WW  Val  Div  Idtg4a...l94u 
C  1  St  L.  <fc  C  oonsol  6S..102O 

1st  gold  4s /C1936 

Kejiislered /d930 

Cm  S  <fc  CI  con  IbI  g  5s..  1928 

CUCJi  l  oousol  7s 1914 

Consoi  sin il  tund7s 1914 

General  conaol  gold  6s.  1934 

Kegislered 1934 

ind  Bl&  W  1st  pret  4s. 1940 
O  inn  <fc  W  1st  pr  5s...<il9  ' 
Peo  cfc  Last  lsi  con  4s.. .1940 

income  4« 3  990 

Clev  <fc  -Uanelta    fteePenn  Kit 
Olev  dc  Pitts    bee  Peun  Co 

Ool  Midland  1st  g  4s 1947 

Oolorad  j  ite  sou  J  si  v  4s. ..1929 

Relund  &  exl  4H,s 1936 

Ft  W  <X>  Den  C  1st  g  6s. .1921 
Ooluin  ife  Greeny    be*  So  Hy 
Uol  ifc  liocK  Val    bee  iiock  V'ai 
Ool  &  Toi    bee  Hock  Val 
Ool  Conn  <fe  Term    bee  N  <fc  W 
Oonu  <te  Pas  Kiva  1st  g  48.1943 
Cuba  RK  lst60-yr  5  g 19" 

Dak  <te  G  t  So    bee  C  M  <fc  bt  P 
alias  <fc  Waco    bee  M  K  <fc  '1 
Del  Lack  &  Western— 
Morris  lb  Lsaex  1st  7s. ..1914 

1st  consol  guar  7s 1915 

Kegislered 1915 

1st  rel  gu  g  3  His 2000 

N  V  Lackife  W  1st  6s.. .1921 

Construction  6s 1923 

Term  &  improve  4s 1923 

Warren  1st  ret  gu  g  3  'as. 2000 
Del  .fc  Hud  1st  Pa  l)iv  7s.  1917 

Kegislered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  ir  4  His 1922 

lst&rot  4s 1943 

Alb  &  bus  conv  3 'as 1946 

Rensifc  Saratoga  lst7«.1921 
Del  Riv  KK  Bridge  bee  Pa  KK 
Denvifo  KGrlstooug4s.l936 

Consol  gold  4*28 1936 

Improvement  gold  6s...  1928 

1st  ik  relundmg  5s 1955 

Bio  Gr June  1st  gu  g  5s. 1939 
Bio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Bio  Gr  West  1st  g  48 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gug  4s  al917 

Des  Moi  i&  Ft  L    &eeM<fcbtL 

DesMol  Un  By  1st  g  5s..l917 

Det  &  Mack  1st  Uen  g  48.1996 

Gold  4s 1995 

Det  So— O  s  Div  1st  tl  48.1941 
Dulife  Iron  Range  1st  5s. .1937 

Begistered 1937 

2d  6s 1916 

Do!  Short  Line  ben  .Nor  Pac 
Dal  bo  Shore  &  AU  g  58..1937 
L^astol  Minn  bee  St  P  M  &  M 
JJJast  Ten  Va  &  Ga  bee  So  Ky 
Elgin  J ol  &  East  1st  g  5s. 1941 
Elm  Con  6*  IS  o  bee  Leh  <fc  JM  i." 
Erie  1st  consol  gold  7s.. ..1920 
NY  &  Erie  lstextg4s  1947 

2d  exl  gold  5s 1919 

3dext  gold 4ias 192 

4th  exl  gold  5s 1920 

6th  ex  l  gold  4s 1928 

Nl'LE&Wislg  til  78.1920 
Erie  1st  con  g  4s  prior.. 1996 

Registered 1906 

1st  consol  gen  lien  g  4sl996 

Kegistered. ......1996 

Penn  coll  tr  g  4s It'ol 

60-year  conv  4>  A 1953 

do  Series  B.1953 

Bull  JS  V  <fc  Krielsl  7s.. 1916 
Clue&  Lrielst!£Old5s..l982 
Clev  <ta  Maliou  Vat  g  6s.  1936 
Long  Dock  consul  g  6s. .1935 
Coalcfc  KK  1st  cur  gu  68.1922 
Dock  A,-  Iinp  1st  cur  6s. .1913 
N  £  it  Green  Lgug  6s. 1941 
if  V  Sua  &  VV  1st  rel  68.1937 

2d  gold  4  Has 1937 

General  goiu  6s 1940 

Terminal  Isi  gold  6s.. .1943 

Mid  ol  K  J  1st  ext  5s  ..1940 

Wiikifc  iialsigug5s...l942 

EvdS  ind  1st  con  gug  6s..  1926 


M-N 
J-J 
A-0 
Q-M 
J.J 


J-J 

M-N 
J-J 
J-J 
J-J 


-[' 
-J 
-J 
•N 
■N 
■S 
-J 
-N 
-F 
-K 
■J 
-1) 
■  I) 
-J 
-J 
-O 
Q-J 
A-0 
Apr 


J  J 
F-A 
M-N 
J-D 


A-O 
J-J 


M-S 

M-N 
M-S 
IV.- s 
A-O 
J-L 
il-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-0 
A-0 
J-l) 
IVI-N 
J-J 
A-O 
M-l\ 
d-J 
IVU\ 

J-J 

F-A 
P-A 
Wl-N 
A  O 
J-L 
J-J 


Price 
fridav 
May  IV 


Ask 


hid 
123»t 
1230*126 


WtelCi  |s2||  Jiange 
Range  or  S,o  Since 
Last  bale    \       \\  January  1 


Low       Hi(/h\yi>\\l,ow   tiiah 


124-^  May' 11 
129*8  May'09 
ll2«sll2a4!ll2't>Apr'l1 
109      109  >a  109      Muv'll 
93  >»  Sale      93  >a       93^ 


101     102 
104     105 

87  »a    90 

88  89 
108     


93  >, 


94S8    S5 

92', 

91 

93  >4    94 

90 
*901s 

91^ 
106^ 

95  Hi 

9413 
107 

10734 


122 


91  Hi    921* 
45        49 


62       65 

063b  Sale 

U8=>4  Salt 

112-'BH2', 


107'8 

HO'BlU'i 


yo 
115  \ 

107fta 

99 

87 
U534 


116 
110 
100  S 


116 


99  \ 

101  >, 

»8»« 

93  "a 

122 


100 

101  h 

99 

94>-j 


93       93  4 

99H. 

100     101^ 
91  "a    9134 


75 
85 
91ia 
84 -a 


93     bait 

73^    74 

103 '-,109 


10634  109 


lll'a 

119V,  Sale 
101      102 

107     

10378 

i06°a  108  Si 

99      

120»« 

86 >a  873b 
»3  Hi  »6  Hi 
77       77  H 


88  Hi  90 
84  Sale 
7434  Sale 

Hi  Hi 

112     salt 

1H>76 

124H; 

1050„1U7 

lOiHl 

100      

i01i4105 

80      

bO        84 

109*8  1 10  H< 

110S 

99  Hi  lOlis 

llOHi  U2H, 


Apr'll 
Mar'  1 1 
Mar'U 
88  May '11 
105  May'l  1 
107  Hi  Lee '02 


101 
103 

88 


94  Hi 

92 

93  H5 

92\t 

91 

96 

91Hi 
106 '4 

97 

96 
10634 
107 'e 


94  Hi 
Feb '11 
Leo  To 
AprTl 
'jc:  '07 
Lee '09 
DecTO 
Feb  To 
MarTl 
AugTO 
JanTl 
107 '6 


125 14  FebTl 


94    J'ly'08 


i>2      May'l  1 
50     May'l  1 


62H.May'11 

96  96H) 

9834        98»4 

112H)     U2H 


100     MayTO 


108 
110'g 

llla8 

91 

115  i« 
107  Hi 

99 
102  h 

115=6 

149 

99  Hi 
lUTHs 

99 

93  Hi 
124 


108 
HO't 
DecTO 
Jan ' 1 1 
May  11 
MuyTl 

99 
Feb '03 
May'l  1 
Aug'ul 

100 
May  11 

99 
May'll 
May'il 


!|124     125Hi 

lllTgiV'j^ 

109     109Hi 

92 19    93  Hi 


101     101 

102^  104»4 

88        88 

88       88 

103      105 


93Hi       93is 
lolHjLec'lo 

1U0»8       10U36 

91  Hi       9 1  Hi 

L043,  MarTl 

6 1  Hi  ADr '  1 1 

85     Mar'oy 

91  Hi       «a 
83  Hi       S3  H. 
97     Jan  '02 

lid  Sep '04 

t)4  Sep  To 

92  93 
74  Oct  TO 

108 H,  May'll 
lObHi-^*1''0'5 
1U4     Feb '11 

10S     JanTl 


lOSHi^ov'l0 


119>4 

101  Hi 
10578 
103 '6 
105  Hi 

99  '4 
118 

87 

83 12 

76HJ 

«6Hi 

88 

80  H, 

74 
H034 
Ul34 
ill 
12434 

in 
100*8 

99-4 
104  Hi 
100 '4 

87  \ 
HOH 

11034 

9il78 
114 


119  Hi 

IOIHi 

May'll 

.uaj'll 

MarTl 

Feb  To 

Uci  TO 

67  H, 

May'll 

77     I 

Feb'07| 

88  V 

84 

75-4 

Jan  Tl 

112     1 

AprTl 

May'il 

Apr  TO 

Jan  Tl 

iNovTO 

May'll  , 

Lee '06 

FebTl 

NovTo 

liec'10  , 

May  11  . 

Oct '09 


35 
"154 


3 

252 
237 


93H>    95 
92        92 


)2Hi    94 


96       97 


106     10634 
107i«1077» 


1251*  12514 


90 
60 


93 

61  Hi 


62  H.    69 
947a    97 Hi 
97*8    9S34 

11238H3 


108     10834 

11078lH34 


91       91 
115>4ll0H, 
107  H.  107  Hi 

99        99  Hi 


116*»  116 


98  Hj  100 
101      102 
98'4  100  Hi 
03  Hi    94 '4 
l2334124Hi 

92       94 


10038  101 
90       93*8 

104*4  10434 
61Hi    6IH1 


903b    9234 
83  Hi    85  Hi 


88*3    93 


108  Hi  109 
104*"  I04' 
108  108 


118»a  120*8 
100  Hi  101*8 
104l4  108 
101i41037e 
105  105  Hi 


8478  87  H, 
82  Hi  »3s4 
73>a  77 


86   &8S8 
73   84 
69   75  '4 

.  11034  H034 

2  IIIHjHS 
..111       1H38 
..11243,  ii;5 


....   100=8  100*8 

.'.'.  ioi*4 104*4 
'.'.'.  '"8*5" "I    *s'7*4* 


99  "a  101 


BONDS 

S.  Y.  STOCK  EXCHANGE 

Wkkk  ENDrNR  Mat  19 


thrice 
Fridav 
May  19 


Week's 
Range  or 
Last  baU 


--a  Range 
o-|  Since 
^•o  1  January  I 


Erie  &  Pitts    bee  Penn  Co 
Evans  &  TH  1st  cons  68.1921 1 J 

lstgeneral  gold  5s 1942  a 

Mt  Vernon  1st  gold  6s. .1923  A 
Soli  Co  Branch  1st  g  6s.l93o!  A 
L^argo  &  So    bee  Ch  M  ite  St  I- 1 
I  lint&PereM     Km  Pere  Mar 
Fla  C  <fe  Penin  bee  sea  Air  Line] 
Florida  E  Coast  1st  4Hi8..1959  j 
Fort  bt  U  L  Co  1st  g  4^28.1941 
Ft  Wife  BioGr  1st  g  4s.. .1928 
i  1  al  PLar  &  S  A    bee  So  Pac  Co 
V  Xal  H  <fe  H  ol  1882  1st  Ss.1913 
Georgia  &  Ala    bee  Sea  A  Line 
Ga  Car  &  Kor     bee  sea  A  Line 
Georgia  Pacitio    bee  So  Ky 
Gila  V  a*  Nor    bee  So  Pao  Co 
Gouv  &  Oswegat  bee  N  V  Cent 
Grand  Kap<fc  Ind  AeePeun  KK 
Gray's  Pt  Term    bee  St  L  S  W 
Gt  Nor— C  B  &  y  coll  tr4s  1921 

Kegistered.  ft, 192l'o 

St  Paul  M  <fc  Man  4s 1933  J 

Ist  consol  gold  6s 1933  j 

Registered 1933 

Beduced  to  gold  4H»s  1933 

Kegistered 1933 

Mont  ext  1st  gold  4s. .1937 

Begistered 1937 

EMinuNorLivlstg  481948 
Minn  Union  1st  g  6s. .1922 

Mont  C  1st  gu  g  6s 1937 

Registered. 1937 

1st  guar  gold  5s 1937 

WUlifc  S  F  1st  gold  5a  1938 
Greenbrier  By    See  Ches  <&  O 
Gulf  ifcSIlstref&tg68  £Ty52 

Housatonio  bee  JM  Y  N  H  &  a. 
ock  Vall8tconsg4Hi8.1999 

Begistered lyyy 

Cofifc  il  V  1st  ext  g  4s.. 1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  'lex  bee  Ho  Pac 
Honstifc  TexCen  6'eeSoPacOo 
Hous  Belt  &  Term  1st  5s.  1 937 

iilinois  Central  1st  g  4s. .1951 
Kegistered 1951 

1st  gold  3His 1951 

Begistered 1951 

Extended  1st  g  3  His 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Kegistered 1952!  A 

1st  ret  4s 1965'M 

Puroliased  lines  3  His 1962  J 

l-.NUifc  Tex  gold  4s  ...1953JM 

Begistered 1963  M 

Cairo  Bridge  gold  4s 1950  J 

LouujvLiVifcTerrng3H2S.1953  J 

Middle  Livreg5s 1921  F 

Omaha  Div  let  g  3s 1951  p 

bt  Louis  Liv&term  g  33.1951  J 

Begistered 1901  J 

Gold3Hj8 1961  J 

Kegistered 1051  j 

Spring  Liv  1st  g  3Has...l961  J 
Western  Lines  1st  g  4s..l961|F 

Bellev  &  Car  1st  6s 1923  J 

Carb  &  Shaw  1st  g  4s. ..1932  M 
Chic  St  L  &  H  O  g  6s.. .1951  J 

Kegistered 1951  J 

Gold3Hi8 1961  J 

MemphLiv  1st  g  4s. ..1951  J 

St  L  Sou  1st  gu  g  4s 1931  M 

Ind  Bl  &  West  bee  C  C  C  &  St  L 

ind  111  &  la  1st  g  4s 1950  J 

Int&  Great  Nor  1st  g  6a. .1919  M 

2d  gold  58 1909  M 

Trust  Co  certis 

3d  gold  4a ly21  M 

Iowa  Central  1st  gold  5s. .1938  J 

Gold  4s 1951  M 

James  F  &  Clear  1st  4s...  1959  J 
».   alAAOii    bee  i.Si)6Mcj 
lVan  <fc  Mich    bee  Tol  ifc  o  C 
KClftS&il    bee  St  L  <fc  S  P 
KC&MK&B     aee&tLiicSF 
Kan  C  <fc  Pacilio    bee  M  K  &  T 
Kan  City  Sou  1st  gold  3s.  .1950  A 

Kegistered 1950  a 

Ket&impt5s Apr  1950  A- 

Kansas  City  Ternil  1st  4s  19uo!  j 
Kentucky  Cent    bee  L,  &  N 
Keok  &  Les  Mo    bee  C  K  i&P  | 
Knoxville  &  Ohio    bee  So  Ky    I 

Iako  Krie&  W  1st  g  6a.. 1937  j. 
-i  2d  gold  5s 194l|j. 

.North  Ohio  1st  gu  g  us. .1945!  a 
L  sho  &  Mich  s    bee  N  V  Cent] 
L,eliVaiN  Y  1st guglHis. 1940  j, 

registered 1940  j . 

Lehigh  Val  (Pa)  cons  g  4s.2003!wi 
Leh  V  Ter  Ky  1st  gu  g  58.1941  A 

Kegistered 1941  a. 

Leh  V  Coal  Co  1st  gug  as.1933  j 
Leh  ife  N  1'  1st  guar  g  4s. .1945  Ai 

Kegistered 1945  M 

El  C  &  N   1st  pi  6a 1914  A 

Gold  guar  6s 1914  A 

Leh  Ji  Hud  K    bee  Cent  ol  N  J 
Leh  &  Wilkeab  bee  Cent  ol  N  J 
Leroy  &  Caney  Vai     bee  Mo  P 
Liong  Lock    bee  n.rie 
bong  Isl'd — istcou  g  5a./ll931 

lsi  conaol  gold  4s /iTy3lio 

General  gold  4a 19381  J 

Ferry  gold  4  His 1922  M 

Gold  4s 1032  J 

Unilied  gold  4s 1949M 


Hid  Ask  Low        Hiul'&o.LO'r     H\alk 

j|    il2'f  11278  llii«jMm'll  ....!  112H>1  13 

O     102     1101     May'll  ....'  101      102 

O!   107'4  112V114     Apr'06.. 
O     !   95     J'ne'08. 


J-D 
o-J 
J-J 

A-O 


9678  9838  977s       88^  181 

90  96     I  92      AugTO 

83  84V  82 Hi  AprTl 

97Hi  98 Hi  07 H. AprTl 


9634  Sale 
97 

99  Hj 

126*8 ■ 


10534 


95Hi 
95 


115  Hi 

1 28 \  Sale 

125Hi 

112  Hi  114 
1133b , 


89  Hi  Sale 
103*8  Sale 


9  4  Hi 

*>6 

100 

101  \ 

102 

100 

89 

88 

98Hl 

96 

97*8 

Salt 

8534 

98 

98'4 

951, 

H6*« 

97  7s 

102 

75  Hi 

77 

76Hl 

77 

87 

87 

96  H. 

118 

94 

117 

lU-a 

84»e 

93 

94  Hi 

9634 
9634 
99^ 

126*8 

132 

105  7s 

10834 
96  Hi 

loos, 

9V<34 
115  Hi 
12S  *8 
136ii 
112Hi 
1123, 


97      102 
Mnv'll  .... 

Hit  i„l       3 

AprTl 
Apr  '09 
May '  1 1 
J 'lie' 09 
MuyTl 
Oci  '06 
Jan  Tu 
AprTl 

i2»*8 
May'06' 
AprTl 
FebTl 


89Hi       89Hi 

1033b     103  Hi 
lOOHaSep'OK 

95  May'll 

96  FebTl 


101 
102 
107 

cy 

89 
93 
80 
98 
99 
97 
87 
98 
94 
97 
86 
123 
75 
75 


Hi  FeOTl 

AprTl 
VAn:'o7 
\  Mar'  1 1 

AprTl 
HiMay'uO 

i  'ly  '09 
98 

J'ne'09 
Hi       97  3e 

FebTl 

4     y»38 

\  Jan  Tl 

Hi  FebTl 

Hi  MuyTl 

M«y*99 

y'll1 


53 


H  May  _ 

Hi  JaiiTli..., 


86  Hi  May'll  . 
101HiOci'99  . 
100     Nov'OO  .. 

95»BAprTl  .. 
117  Hi  MayTO  .. 

95H1  Oct  TO  . 
116  FebTl  .. 
114      FebTl  .. 

90     Oct  '09  .. 

97HiMarT0  .. 

98    J'ly'08.. 


96  Hi    96  H.    96 Hi  AprTl 

lOSHilOO      108H.     -108H. 

120Hil22      120         120Hi 

122 14  May  11 

2  lr'b  May'll 

101      May'll 

67        68       67  67 '< 

95     95  L4  May'll 


10078  10134 


73  Hi  3ale 


10  i     Sale 
96Hi    997t 


73  Hi       73  H 
63      Oct  '00 
101         101     I   26 
98     AprTl 


J  110  111  T09 Hi  May'll 
J  104  Hi  105  Hi  104  Hi  May'll 
O     lOJHs 11U:,4,  AlayTl 


Ham  jiml  Electric  Li^iit 

Atlanta  G  L  Co  lstg  6s.. .1947 
Bklyn  U  Uas  1st  con  gas.  1945 

Buttalo  Gas  1st  g5s 1947 

Columbus  Gas  1st  g  6s 1932 

Detroit  City  Un-a  g  6a 1923 

Del  Uas  Co  con  lsl  g  6s  19L- 
KqCiiM  i' 1st  con  g  6s.. 1932 
Gas&  EleoBergCoc  g5s,1949 
GrBapG  LCo  ist  g  5a. ..1915 
Hudson  Co  Uas  lsi  g  6s.. 1949 
Kan  City  (Mol  Gas  1st  g  5a  1922 
Kings  Co  ElL«S!pg58...1937 

Purchase  money  6a 1997 

Ed  El  il  Bkn  1st  con  g  4s  1939 
Lac  Gas  L  ol  St  L  1st  g  os.elOl  9 

Bel  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..  1927 
Newark  Con  Gas  g  5s 194b 


102M 

1077b108', 
62 14    61  H 


11,8 
6lH± 


108 

MuyTl 


10534  108 
59Hi    61H 


100  Hi  Sale 

100H1 

105  Hi  106  s 

101     

99     101 

103>4 

98  9H34 
105  Hi  106  S 
114  Hi 

88^ 

102  Hi  Sale 
101  Hi 

90Hj  91H5 
104      ... 


100      101 

105  "4  ib*634 


lVll&iCELllA^EOt^    BOM DS— Continued  on  Next  Paso. 

Has  nnd  Electric  l^ight 

NYGELH&Pg  68..  .1948 

Purchase  money  g 4s...  1949 

Kd  El  111  1st  cons  g  as..  1995 

NV<fcQEl  L&P  1st  con  g  5sl930 

N  Y  &  Rich  Gas  1st  g  5s. 1921 

Pacific  G  A;  Elec  Co  Cat  U  &  K 

Corp  uniryin*  &  1  of  as  1937 

Peo  Gas  isi  C  1st  con  g  68.1943 

Keiunding  gold  5a 1947 

ChG-L&Ckelstgugos  1937 

UO«  G  CooiCh  l»tgu  n  6s.'3u 

InANat  Gas  &  OU  30-yr  5s  '36 

Mu  Fuel  Gas  1st  gu  g  63. 1947 

Philadelphia  Co  conv  as  ..1919 

Syracuse  Lighting  1st  g  6s. '61 

Union  EleoLifeP  Istg5s.l932 

Bef  &  ext  is 1933 

Westchester  Light'g  g  5s.l95o 


iOOHi 

95*8 
106^4 

61  Hi 
100 
:03H; 

9  9  Hi 
105  Hi 
115H. 

89 

1.02  Hi 
101  H, 

90*6 
10014 


100  Hi 
Sep' 08 

106 '4 
Oct  '01 
Oct  '09 
AprTl 
Mar'  1 1 

105  H- 
May'll 
S9 

IDS', 
May'll 

91 
JanTl 


103  104H- 
99^  99  Hi 
LOlHjlOnH- 
1133<  115 '4 
»7>4  90 
102  103 14 
100  101  Hi 
90  91 
I00H,  100 14 


105  Hi  Salt    105  Hi     106 
1U4-4 T04H;  Jan  Tl 

9634 1    96*4  MuyTl 

113'4 114      -May'll 

111H. 113     MarTl 

107Hi 108     Nov'o9 

03^ y334MarT0 


95  98«« 
*8*2"C'84"Hi 
97Hi    984 


95H>    97 

96^    i'634- 

98  Hi    99  Hi 

126      127Hl 

105*"'  ib's" 


95 14    98  Hi 


115  Hi  1163, 
127     128°, 


1 12  Hi  112HI 
I12»4  H234 

88H3    91»<( 

lOl3,  103*, 


94 
96 


95 
96 


IOIHjIOIHi 
1014103 


86'4     90H- 
89        89 


98       93*, 


96H.  98 
86  b7 
97  Hi    98  Hi 


9434 
96 


94*4 

y7>* 


65  Hi    86  Hi 


75hi    75Hj 
75Hi    75Ha 


»6       SUH 


96*8    95»j 


ii5Hiiie»4 

113     116 


95       96>i 
107  H.  109 
112     121Hi 
105  Hi  122  Hi 

15        24 
lOi      103 

63        69 

94Hi    96H| 


73Hi    74Hi 


102     101 H.  Feb  TO 

100  Hi 101HiSep'09 


100-8  102 
96^    93 


10SH;  1114 

104  Hi  104  H 
108  S  110», 

105  Hi  106", 
104 ',  104H: 

9634  97-1 
113  114«, 
118     113 


U03S112     HOHiFebTl  ....  llOHi  112Hi 

96 I 

92 Hi 96     FebTl  , 

95     100     I    98 Hi  AprTl  , 

92       95       09  Hi  Oct  '06. 
95    !  93     May'll  . 


96        96  H 
93Hl    98Hi 


93        95  H 


104 

104  \, 

tsyHi 

Sale 

ili*rt 

101  Hi 

95 

Sale 

115H2  119H 

10l*h 

103 

103  Hi 

101 

101\ 

90 

100*8 

110  Hi  113 

98 

99 

95 

97  H* 

105 

104        104  H- 

89  89  H 
UlHi  lilH- 
IOIHi  MarTl 

97  Hi  J 'iy '09 

95  95Ht 
112  Hi  May'll 

101*8       102>4 

103  Hi  May'll 
101  Hi  Apr'll 

90  Mar'll 
100*4  AprTl 
108        110 

98  AugTo 

96  Jan '08 
93     AprTl 

106        105 


102 

87 

HI 

100 


HUH 

89  H 

111H 

101H 


9134  95% 
U6H9119H 
101S102H 
10234  loa3, 
10 1     101»4 

90  91* 
lOOHilOOS^ 
104      110 


93 
104 


96H 
196 


•  No  prloe  Friday;  latest  bid  and  asked  this  week,    a  Due.ian     b  Dae  ifeb     d  Dae  Apr     eDae  May    fcDueJ'ly     t  Dae  Aug    q  Dae  Dec     s  Option  *»lt 
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BONDS 

K.  T.  STOCK  EXOHANQK 

wiik  I'M. is.,  mat  19 


Lock  Island— { Con) 

Debenture  Rold  6a 1934 

Guar  rof  gold  4s 1949 

N  V  BAM  Bl8tcong6sl93b 

N  V  A  K  B  1st  g  6a 1927 

NorShB  1st  con  ggu5sol932 
Louisiana  A  Ark  1st  g  58.1927 
Louisv  A  Nashv  gen  g  Ob.  1930 

Gold  6s 1937 

Unified  gold  4s 1940 

Registered 1940 

Coll  trust  gold  5s 1931 

E  HA  Nash  1st  it  (is 1919 

LCln  A  Lex  gold  4  4s.. .193 1 
N  O  A  M   1st  itold  3B....1930 

NOAM  2d  gold  (Is 1980 

Paduah A  Mem  div  4s..l94H 
Peneac.ola  Div  gold  6b.. .1920 

8tLDlv  1st  gold  6s 1921 

2d  gold  3s 1980 

Atllinox  A  Cm  div  4s..  1955 
All  Knox  <fc  Nor  1st  h  681946 
Hender  Bdgelat8lg6a.l931 
Kentucky  Cent  gold  4s..  1987 
LA  N  A  M  &  M  1  st  j;  4  4«  1945 
LAN-South  M  |outt  43.1952 
N  Fla  A  8  1st  gu  g  5s. . .  1 937 
NAC  Bdgegengu  g4  4s  1045 
Pens  A  All  1st  gu  v  6a. .1921 
8  A  N  Ala  con  gu  g  5s..  1930 
LA  Jell  BdgeCogug4s..l945 
L  N  A  A  Oh    Hee  C  1  A  L 

Mahon  Coal    Sec  L  S  A  M  S 
anliatuiu  Kv  consol  4s.  1990 

Registered 1990 

strand  tax  exempt. .  1990 
Manila  KB- Sou  lines  4s.  1 930 
ttLciL'ut  <fc  B  V     See  N  V  Cent 

Mex  Cent  cons  g  4s in  11 

latcousinog   3s al939 

2d  cons  inc  g  3s  trust  recta 
Mex  Internal  1st  con  g  48.1977 
Stamped  guaranteed. .  .  1977 
MlcU  Cent    bee  N   i'  Cent 
Mia  ol  N  J     nee  Erie 
Mil  L  S  A  W    dee  Cliic  A  N  W 
Mil  A  North    See  Ch  M  A  St  P 
Minn  A  St  E  1st  gold  7a.. 1927 
Pacine  Ex  1st  gold  Os.,.1921 

letcouaol  gold  5s 1934 

let  and  refund  gold  4a. .1949 
Dea  M  A  Ft  D  1st  gu  4a.. .'35 
Minn  »fc  8t  L  gu  bee  B  C  B  A  N 
M8tPAS8Mcong4intgu'38 
M  8  S  M  A  A  1st  g  4  int  gu  1920 
Minn  Un  nee  at  P  M  Ail 
Mlaaiasippi  Cent  1st  5s.. .1919 
Mo  tk.au  oo  Tex  1st  g  is...  i  900 

2d  gold  4s g  i99U 

1st  est  gold  6s 1944 

let  A  relund4s 2004 

Gen  a  l  44a 1936 

8t  L  DlV  1st  ret  %  4s. ...2001 
Dal  A  Wa  1st  gu  g  5s.. .1940 
Kan  C  A  Pac  1st  g  4a...  1990 
MoK  A  E  1st  gug  5a.. .1942 


Price 
Friday 
May  19 


Weekft 
Range,  or 
Last  Salt 


Uia 
104 

96  4 
103s« 

101*4 

106 
97 

]  Wa 

11-2  4. 
98  4 


ASh 

106*4 

90  4 


97  4 
116 


109 

1114 

1054 

122 

1184 

95  4 
100 
114 

714 

93  4 
112      . 
1054 

94  4 

103*4   , 

iii"s  K 
1004 
1 1 0  s. 
1114. 
92*« 


112 


98 
109 


73», 
Sale 


95 

88* 


Low 

104  4 
96 

1104 

105 

100 

9034 

115 

1124 
984 
97»4 

109*4 

1114 

105  4 

118*4 

1184 
96  L4 

106*4 

113 
714 
93*8 

112 

106 
95 

103 
88  4 

108  4 


^S 


High 
Dec '08 

96 4 
Nov '06 
Apr'07 
May  11 

o7  4 
May"  1 1 
Apr '11 

99 
Nov'10 
FebTl 
Mar' 11 
105  "4 
May'll 
Feb 'I  1 
Api'll 
Mar'il 
Sep '10 
FebTl 

934 
Dec'lo 
Apr'll 

y5 
Dec'lO 

89 
May  11 


A'o 
"i 


Range 

Since 

J  ami  arii   1 


Low    High, 


9634    97 


91 


963»    97 


110     Jan '11 

1124May'll 

92*4  .May' 11 


96*4  96*. 
104  Apr  05 
974  97es  97  4  974 
86 


100 


1004 100       100 

I   31  "8  May"  10 

25  4  Apr'09 

77     Mar'10 

'   79     Nov'10 


M  K  A  Ok  let  gu  5s 1942IM 


M  K  A  T  ol  T  1st  gu  g  6s. 19 4 
SherSh  A  80  1st  gug  5s.  1943 
Tex  A  Okla  1st  gug  5s...  1943 
Mo  Pacific  latoon  gOs  ...1920 
Trust  gold  6a  stamped. «1917 

Begistered al917 

1st  coll  gold  6a 1920 

40-year  gold  loan  4s 1945 

8d  7s  extd  at  4% 1938 

1st  A  ret  conv  5s 1969 

Cent  Br  Ky  1st  gu  g  48.1919 

Ceu  Branch  U  P  let  g 4s.  19 48 

LeroyAC  VALlatg6s  1920 

Pac  R  ol  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5e...  1938 

St  L  ir  MA  Sgen  con  g  681981 

Gen  con  stamp  gtd  g  5a  1 931 

Umlied  A  ret  gold  4s. .1929 

BlV  A  U  DlV  let  g  4s. .1933 

Verdi  V  1  A  W  1st  g  5a.  1926 

Mob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 193a 

Monlgom  Div  1st  g  6s. .1947 
8t  Lds  Cairo  coil  g  4s..el930 

Guaranteed  g4s 1931 

MAO  coll  4s    See  Southern 
Molia  wk  A  Mai    Sec  N  1  C  A  11 
Monongahela  Biv    See  B  A  O 
Moni  cent    See  Si  P  M  A  Al 
Morgan's  l_>a  A  T    See  8  P  (Jo 
Morris  A  Esaex  See  Del  LA  V\ 

Naah  Chat  A  St  L  1st  7s. 1913 
1st  couaol  gold  6s 1928 

Jasper  Blanch  1st  g  6a. .1923 
Mom  M  W  A  Al  1st  6s..  1917 

T  A  P  Branch  1st  0s 1917 

Nash  k  lor  A;  8hei    See  LAN 
Nat  Kys  o£  Mexpr  1448  1957 

Ouai  gen  4s 1977 

Natol  Alex  prior  lien  448.1926 

1st  coasol  4s 11)61 

New  HAD    See  N  1'  N  11  A  11 
N  J  J  uuc  Itli    See  H  V  ; ' .  1 1 1 
N  V  Bkln  A  Man  Beli    See  L  1 
N  \  i;eniA  11  llivg  348.1997 

Begistered 1997 

Deben  g  4s 1934 

Lake  Shoro  coll  g  3  4s...l99fc 

Hegislered 1998 

Mich  Ceutcoll  g34s 1905 

Begistered lyya 


129      

110      

104  4196 

69  4    70 

*8i      


97       97*4 


95  4 

96  4 
84  4 

102 
79  4 
87  4 
791, 

105  ■, 
894 

109*8 

ioi" 
102  4 


97 

85 

103  4; 

81 

83 


130    Jan '11 

118     Jan '07 

1064Apr'll 

69  69 

80     Apr '11 

97  97 

984  Jan'lo 

93  4  Mar'il 


904 
109  4 
107  4 
106 
1045b 


97 

84  4 
193 

80  4 

87 'e 

78 
105 

90 
110 
107 


974 
84  \ 

1034 
81 
87  \ 
Mar  11 
J'ue'io 
Mar'il 
Apr '11 
May'll 

104  '4  Apr '11 

105  !*  Apr '11 
105 4  May'll 

109  4      109 "« 
1004      101 

99     Mar'lo 
101     May'll 
78  78*6 

96*4  Nov'09 
92*4  93*8 
93*4  Feb'll 
87  4May'lo 

110  Mar'05 
9078  Apr'll 

I08  4^1«''ll 
lOd'q      105as 

111  Sep  '09 
So  SO 
85  78         SO  4 

102^  .fan 'lo 

120^  May'll 

116*4  FebTl 

b6°4  Apr'll 

1 1 0     Apr '  1 1 

81      Mai'Tl 

93  4  Mai''  11 


106     Apr'll 
U04  1U4  1104  May'll 

116*a |H6Tb  Nov'10 

1004 10S4DecTU 

1064 113      J'ly'04 


103 

108^109  4 

1004 

101 

101*8 

78 

78*4! 

97 

93  ■»  Sale  | 

92 

94  4 

83  4 

86 

102 

96 

97 

108  4 

109 '4 

108-4 

>aie 

854 

Sale 

86  "4 

sale 

120O8 

121 

114  4 

116 

86 

87*4 

109  4  HO  ^ 



83 

106*4 

106 

93        94 
80  K,     87  l4 
100 

79*4     814 


884  Sal. 
88        88  4 
934    94  4 
80  4  Sale 
78-4     787e 
784    70 
794 


93  93 

864  May'll 

100*4  Feb'll 
804  May'll 


88  4       89 
87     Apr'll 
944 

-0  4  80  -j 
79  4  794 
79  79 

78     Apr'll 


53 


106      106 
94        96 


23 


1034  106 

94  4  97  4 
1144  1104 
112  4U24 

98  4    99 

109*  ioYt*,' 
111     112 

104*8  105  4 
U8»«  118*4 
1  I8«g  1  1  soe 
964  964 
10534  105*4 


714    714 
92        93*4 


88   91 
1084  11238 


110  110 
1114  1124 
92   94 


96   98»« 


964  984 
99*6  1C0 


130  130 


1054  109 
65  74 
80   814 

95*4  98 


93 


10 

78 

8  6 

7S 


4  93  4 
64  98 
3  4  86 
14  103  4 
"•>«  81 

»4  88 
78 


90  4  90  4 
...J  109  1104 
.-..1064108 
....  |102*4  1044 

'1064  1064 

...J  103      1054 
6  109      111 
3  1004102  4 


"20 



1004  102 
76  4    82 

193! 

914    96°e 
92        93*4 

*  1 
10, 

97*4     98*4 
108  4  108  4 
106  4  108s8 

13 
36 

83  4    S7  4 
844    8e*8 

..   120      \-il 

..   115~jllG*4 

..      86  4     864 

11U     1104 

SI         81 

93  4    94  4 


106     106  4 
.  10941104 


1  92»4    95  4 

...  85          hJ*4 

...  100»4  10084 

...  804     834 


45 

2i 

11 

u 

- 


87»8 
864 
924 
79 

784 

78 

76 


90 

89  4 

SO  Is 

794 

79*8 
78 


BONDti 

N.  Y.  STOCK  EXOHANQK 
Weke  Enduvo  May  19 


»2 


J'ricr 
hridav 

Ulan    "> 


N  Y  Cent  A  H  K—  (Con) 

tteech  Creek  1st  gug  4s. 1936  j 

Kegiatored 1936  J 

2d  gu  gold  6s 1936  j 

Beech  Cr  Ext  1st  g  3  4s  til951  a 
Cart  A  Ad  latgu  g  4s.. .1981  J 
Oonv  AOswelatgu  l'53  1912  j 
Moll  A  Mai  latgu  K  4s.  .1991  m 
N  J  Juno  A  gulst4s...l9S(i  F 
N  Y  A  Harlem  g  3 4a... 2000  m 
N  Y  A  North  1st  g  6s. ..1927  a 
N  V  A  Pu  1st  con  gu  g4s  1993  a 
Nor  &  Mont  lslgug  58.1916  A 
fine  Creek  reg  guar  6s.  1932  j 
K  WAOconlstext5a./il922  a 
Oawe  A  B  2d  gu  g  5>...sl915  f 

K  WAOTBlstgug  68.1918  M 

Rutland  1st  con  g  44s. . 19411  j 

OgALCham  lstgu49  gl948j  J 

But-Canad  lstgu  g4s.l949|  j 

St  Law  A  Adir  lstg  5s.  1996  J 

2d  gold  6s 1996  A 

Utica  A  BlkBivgug4s.l922|j 

LaKe  Shore  gold  34s 1997:  j 

Begistered 1997J  j 

Debenture  g  4s 1928,  m 

25-year  g  4s 1931  m 

KaAAGRlatgn c 6s. 1938  J 

Mahon  C'l  B.H  1st  5s..  1934  j 

Pitts  ds  L  Erie  2u  g  6s.al92«  a 

PlttBMcKA  Y  latgu  68.1932  J 

2d  guar  6a 1934  j 

McKeesABVl8tg6al918  J 

Mich  Cent  5a 1931  M 

Begiatered 1931  o 

4a 1940  J 

Begiatered 1940  j 

J  L  A  8  1st  g  348 1951  M 

1st  g  34s 1952  M 

20-year  deb  4a 1929  a 

Bat  C  A  Slur  lat gug 3a.  1989  j 
NY  Chic  A  St  L  lat  g4a  1937  a 

Begiatered 1937a 

Debentures  4s 1931  m 

Weal  Shore  1st  4s  gu... 2361;  j 

Begistered 2361  j 

N  Y  A  Greenvf  Lake    See  Erie 
N  Y  A  Har    See  N  Y  C  A  Hud 
N  Y  Lack  AW    6ee  D  L  A  W 
N  Y  L  E  A  W    See  Erie 
NYALongBr   See  ContoIN  J 
N  Y  N  ii  A  H— Non  con  4s. '56  M 

Conv  deben  34s 1956  j 

Conv  deben  6s 1948  j 

Housatonic  B  oon  g  6s..  1937  m 

N  H  &  Derby  con  cy  5s.l918  m 

Providence  Sec  deb  4s..  1957  m 

N  I'  A  North    See  N  Y  C  A  H.  | 

N  Y  O  A  W  ref  lstg  48..01992  m 

Begia  $5,000  only #1992  m 

N  Y  A  Put    &'ee  N  Y  C  A  H 
N  Y  A  B  B    See  Long  Island 
N  Y  8  A  W    Set  Erie 
N  Y  Tex  A  M    See  So  Pac  Ce 

Nor  A  South  1st  g5a 1941  m 

NorlA  West  gen  g  6s 1931  m 

Improvem't  A  extg6s..l934  p, 

New  Biver  1st  g  6s 1932  a 

N  A  W  By  lat  con  g  4s.l9y6  a 

Begiatered 1906  a 

Div'l  latlAgeng4a.,.1944  j 

10-25  year  conv  4a 1932  j. 

Pocah  C  A  C  joint  4s..  1941  j 

COAT  1st  gug  5a 1922  j. 

Scio  V  A  N  E  1st  gu  g  4s  1989  M 
North  Illinois    See  Chi  A  N  W 
North  Ohio    See  L  Erie  A  W 
Nor  Pac — Prior  hen  g  4s. .1997  q 

Begistered 1997  q 

General  lien  gold  3s a2047  q. 

Begistered «2047  g. 

St  Paul-Dul  Div  g  4S 1996  J. 

Dul  short  E  1st  gu  5s..  1916  M- 
C  B  A  y  coll  tr  4s    See  O  t  Nor 

8t  P  A  N  P  gen  g  6s 1923  F- 

Registered  certihc'8.,1923  q. 

St  Paul  A  Dul  1st  5s 1931  ]?. 

2d  5s 1917  A- 

lat  cousolgold4s li)68  J. 

Wash  Cent  lat  g  4a 1048  o 

NorPao'TerCo  lsl  g  6a. .1933  j. 
N  or  By  Cal    See  So  Pac 
N  or  Wis     See  C  SI  P  M  A  O 
Nor  <te  Mont    See  N  Y  Cent 

Ulna  A  W    See  C  C  C  it  St  L 
hio  Biv  BR    See  bait  A  O 
Ore  <te  Cal    See  So  Pac  Co 
Ore  Short  Lme    See  Un  Fao 
Oswego  A  Rome    See  NYC 

r>ac  Coast  Co  1st  g  5s 1946 

JL  ac  ot  Missouri     .Sca  Mo  t'ac 
Pemi  f.H  1st  real  est  g  48.1923  M-N 

Consol  gold  5s ..1919  M-S 

Cousot  gold  4s 1943  Nl-N 

Convertible  g  34s 1012  m.n 

Convertible  g  34s 1915  j-d 

Consol  gold  4s 1948  MM 

Alleg  Val  gen  gu  g  48...1942  M-S 

D  li  R  K  A  lige  1st  gu  4s z.'M  F- A 
PhllaBalA  W  1st  g  -is..  1943  m.n 
Sod  Bay  A  80  1st  g  6a...  1924  J  -  j 
U  N  J  KK  A  Can  geu  4s. 1944  M-S 
1'onu  Co— Uuar  lat  g  4  4s.  1921  j  -  j 

'stered 1921  j.  j 

Goal  3 4s  coll  trust  reg.  1937  ai-S 
li  uar  3  4s  cull  ir  ser  B...1941  F-A 
Tr  Co  oertii's  gu  g  3  4s.  1916  M-N 

Uu  34s  tr  ctls  C 1912  J  -D 

Gu  3  4str  ctls  D 1944  J-D 


liiu          Ask 
99      


107 
84  4 


97 


98*4  100 
954  100 

90      

1064 

95  4    97 


107  4  110 
loo  105 
1034 

90°8 

894     91 


108 
119 

99*, 
89 
88 
94  4 
94*4 

1 1 0  4 

111  4 
107  4 
122  4 
120 
107 
110 
109<>e 

93 

96 

864 

87 

92 


110 


Sale 
90 

89 

Sale 
Sale 


115 

Loo" 


884 
'924 


994, 

"9"f*«" 
101 

98  4 


Week's 
Range  or 
Last  Sale 


Lo  to  Hi  </li 
98\  Dec'lO 
99      MayTl 


97  4  Apr'09 


9'.'  4  Mar'il 

105     Oct  Mi' 

90  4  FebTl 

108       Oct  '09 

97  4  FebTl 


Range 

Since 

January  1 


No 


Low    High 

"4i"  'W 


99  994 
j  904  "904 
I  97*4*    974 


131 
110 
105 

104 

103 

90 

92 
115 
125 

99 
89 
88 
91 
94 


4  Jan  '09 
110 
Jan  '08 
J'ne'iO 
4  Fsb'T" 
4  MayTl 
J  ne'09 
J'ne'09 
Feb '08 
»4      100 
■i       90 

Apr'll 
4       95 
94*, 


1114MarTl  ... 
100  Dec'09  ... 
1304  Jan  '09l... 


1  107  4  110 


854    90»a 


16  loo     100 
19     884    90 

..."    88       884 
62     93        95 
:36     92  4    9434 


110<>8  1114 


111 


99 


111  Apr'll1....1  Ill 

119  J  ne'06! 

99  Jau'll L..JI  99 

98  Dec'03 ' 

«0  J'ne'08 '•[ 

88  MayTl  1... J    87       88 
92»8       9^36      1;    914    98 


99*b        »9 :4 
984  100      Dec'091. 


92  4 


994 


934    94 
97 

133     133  4 

U2«b 

101\ 

85  4    864 

964    97 


102     103 
1244126 

1254 

125      sale 
i)S  4  Sale 


92*4     934 
107*4  Sale 

89  <*     90 

105*4 

97  4 


99  4  Sale 

98*8 

7  i  4  Salt 
70     , 


92  92-4 

101         1014 

99     MayTl 


934  MayTl 

97  97 

1334      1^34 

112  4  Oct  TO 

107      Aug'09 

87     MayTl 

964       97 
944EebTl 


7,|  9941004 

141  "90«8    92*4 
811004  1014 
9841004 


934    944 

20     95     1004 
20  1324  1343* 


844    87 

13]  95        97 

944    944 


1034Jan'U  ....  10341034 

124=8  AprTJ  ....124»81245, 
12b     Apr  11  ....  126     126 
125         125 

984        981a 

98     Jan '11 

93  4       93  4 
106  4      1084 

90  90  4 

105      Nov'10 

9  7      MayTl 


1 

125     125 

30 

98        99  4 

.... 

98       98 

2 

92        94 

bib 

100  41094 

«| 

884    90  4 

.... 

964    974 

98 


994     1004 100 

994  Apr'll 

71  714    37 

69  4Mai'H.... 

96\  May  11 

99      Feb  To 


99  4l0034 
984  994 
70  4  714 
69  4  69  4 
96        9634 


1164  U6S4 


97 
99  4 


1164 U64Mayll  ... 

117     Feb'io!... 

107=8 Ho    J'ne'10 .'!" 

1024 102*4  Feb'll  ....  fogi'  ijill 

9(>4AprTol 

90       9041   914-^pr'lli....   "91)4  "91*", 
U14 111*6  Jan TT....  ill3,  liii? 


J-D    10541074  108     MayTl  ....1054  108 


103     

110 

1024 

994   ytf<a 

97      Sale 
1034  lo< 

99=8  1004 

100      

102      

102^ 

lul»4 

104  4  salo 

"bi'i:~.:::: 

88     Sale 
97*8    97*4 
87  4    90 
83        89    ' 


3  1014  102 


102  102     I 
109  4  Jan '('9 

103  4  May'll  ""  i'034  1034 
994  99  4  4  9S*4  99  4 
96*4        97      113     <m;%    97  4 

Ktf  104  51  103  104  4 
99  4  Apr '11  ....     9941004 

i"024*"i024  "*2  io2*"  102*4 

lov!     Jan '03 

1034  May']  .1 

H'4         1044    22  1084  1014 

h ■■-■„  MarTl  ....   1024  1024 

90     Aug'U 

6  88  s8  4 
2     97        97s, 


88  68 

97'4       9734 
87     AugTO. 
91      Dec'09  . 


011SCELX  VN'KOL'S   BONDS— Continued  on  Next  Pa; 


tioiil  nnd   li-ou 

BudASusq  Iron  8  1  5s 1932 

Debenture  5s a  1926 

C01  e  it  1  Co  gen  s  1  g  63..  1943 

Convertible  deb  g  os 19 i  ! 

Col  Indn  1st  A  coll  6a  gu..  L93  1 
Conim'taic  lata  1  gu  5a  g.1952 
Ur  itiv  Coal  A  C  1st  g  i. 
Jell  A  Clear  C  A  1  lsl  g  5a.  1926 
Kan  A  II  C  it  (J  1st  s  1  g  58.196] 
Pocah  Con  Collier  lstw 

Sunday  Creec  Co  g  6s 1944 

ITenn  i;oal  gen  5s 1951 

Ten  11  DivlstgOs ol917 

Birui  Div  lstconsol6s..l917 
Cah  C  M  Co  lat  gu  g  6s.  1 922 
DeBarCAlCogu  g  68.1910 

Victor  Fuel  1st  a  1  5s 1953 

Valron  Coal  AColst  g  58.1949 


974 

88 

90 

99 

100 

100 

100  4 

'.  6  4 

Sale 

904 



90 



964 

100 



S3 

104 

104  4 

105  4 

salt 

105.4106 

107 

88 

93 

94 

97 
90 

99 
100 

;o 
10  7 
10.' 
K)7 
106 
S5 
73 
10  1 
106 
L06 
1  in 

too 

88 
do 


Feb 
Apr 

4       9 

Apr 

7 

4  Dec 

4  Apr 
May 

4  Dec 
Apr 
Fob 

4     10 

4  10 
Apr 
Jan 
Jan 
M  ax 

4  May 


109 


96  4    97 
90       90 

97  4    99  4 

74  4    794 


84        85 


103*4  1044 

LOS     105  . 

1044106 


87       SS'c 
914    96 


•No  price  Friday;  latest  bid  and  asked.  aDne  Jan  "b  Dne  Keb 


Knuufactiiriug  Jv  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Chem  lat  e  as 192." 

Am  CotOU  oxi  4  4s 1916 

Am  Hide  A  E  1st  Big  Us..  1919 
A  nicr  Ice  Secur  dob  g  6s. .  1 9  26 
Am  Smelts  ouritiesad 

Am  Spirits  Mlg  1st  g  lis..  1915 
Am  Thread  1st  eol  tr  Is..  1919 

Am  Tobacco  40-yig  6s 19  i  1 

4a liiol 

Am  Writg  Paper  Ist8l5s.l9iy 
letb  Steel  1st  ext  hi  5a..  1926 

ient  Leather  20-year  g  68.1928 

;  ions  .1  Tobacco  g  4s 195! 

C'oru  Prod  Ret  a  1  g  5s..   .  1931 

lat  25-yoarst  5s 1934 

Cubau-Amcr  Sugar  coll  tr  i.s  T  8 


J--J 

A-O 

14-lt 

A!-S 

A-O 

FA 

\l-b 

J-J 

A-O 

K- A 

i-J 

J-J 

*-<> 

F-A 

M-N 

M-N 

A-O 

775b 

1014 

984 

984 

75  4 
103 

loo 

934 

109 

85  4 
904 

9  J 
99  4 
8-4 
9  i'. 

96  4 

95 


Sale 
Sale 
Sali 

•J\> 

76 
Sale 
100  4 

sale 
Saifc 

sate 
Suit 
Sal« 

80 

964 

97 

06-4 


76  4 
lor.„ 

OS  4 

99 

75  4 
102*8 
LOO 


773c 
102 

98  4 

99 

76 

103  V, 

1 00  4 


93\  M11  >"'  I 


lo 

86 
90 

93*4 

•-.))) 

97 
96 
96  4 


110'. 
864 
904 
94 
994 
86 
97 
MayTl 
96  4 


B 

7 
L96 


66  7 

5  10 

12 

122 

LBS 

6 

1 


76 
1014 

9  7'4 

65 

100*4 

100 
92  4 

104*4 
794 
89  4 
ht>4 
984 
81  4 
96 
96  4 
954 


cDue.Msy   a  Do"'  tie    iDue.I'ly  iDue  Aug     o  Due  Oct      o  Dne  Nov    q  Due  Duo     /Flat. 


78  4 

1024 

984 

100 
78 
103  4 
101 

934 
1104 
864 
904 
94  4 
100 
86 

:■'. 
97 
97 


1362 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  Endinh  MAY  19 


Pennsylvania  Co— (Con) 

Guar  15-25  year  g  4s 1931 

Cl<fc  Mar  1st  gu  g  4  "us. .1935 
CI  <fc  Pgen  gug  4  4s  ser  A. '42 

Series  B 1942 

Series  C  34» 1048 

Series  D34s 1950 

Erie&  Pitts  gug  3  4s  B.1940 

Series  C 1940 

Gr  B&  I  ex  1st  gug  4  4s  1941 
Pitts  Ft  W  &  C  1st  7s. ..1912 

2d7s? 1912 

3d  7s /11012 

Pitts  Y&  Ash  1st  con  5s.  1  927 
POC<SiStEgU44sA...194d 

Series  a  guar 1912 

Series  C  guar 1942 

Series  D  4s  guar 1945 


Price 

Friday 
May  19 


A  O 

M-N 
J-J 
A-O 
M-N 
F-A 
J  J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
A-O 
A-0 
M-N 
M-N 


Series  E  3  4  guar  g 1949  F-A 


Scries  G  4s  gunr 1957 

C  St  E  cfc  f  1st  con  g  63.1932 
Pensacoia  <te  ACl  See  E  <fc  Nasn 
Peo  &  East    Nee  C  C  C  <fc  St  E 

Peo-fe  Pes  Uu  1st  g  Os 1921 

2<i  gold  4  4s 1/1921 

Pere  Marquette—  Ket  4S..1955 

Relunding  guar  4s. i965 

Chili  W  ai  JB 1921 

Flint  <ft  P  M  g  tis 1920 

let  consol  gold6s 1939 

Pt  Huron  Div  1st  g  5s.  1939 
SagTus<te  H  lstgu  g  4s.  1931 
Phil  B  cfe  W  ,See  Peiin  KK 
Philippine  By  1st  30-yr  8 1 4s'37 
Pitts  Cm  &  St  L  See  Peun  (Jo 
Pitts  Cleve  &  Tol  Nee  15  cfc  O 
Pitts  Ft  W  <te  Ch  See  Penn  Co 
Pitts  McKees  &  Y  Nee  N  Y  Cen 
Pitts  Sh  <fc  JLi  E  1st  g  5s.. .1940 

1st  consol  gold  5a 1943 

Pitts  &  West    Nee  B  <fc  O 

Reading  Co  gen  g  4s.. ...1997 
Begistered 1997 

Jersey  Cent  coll  g  4s.  ..1961 
Rensselaer  &  Sar    See  1)  &  H 
Rich.  &  Dan    See  South  By 
Bich  &  Meek    Nee  Southern 
Rio  Gr  West  See  Den  &  Kio  Gi 
Rooh  <fe  Pitts    See  B  E  <fc  P 
Rome  Wat  Jfc  Og   See  N  Y  Cent 
Rutland    See  N  Y  Cent 
toag  Tos  &  H    Nee  Pere  Mara 
Ot  Jo  <fc  Gr  isl  1st  g  4s... 1947 
St  Li  &  Cairo    See  Mob  <fc  Ohio 
8t  L  <fc  Iron  Mount    See  M  P 
St  L  M  Br    See  T  RB  A  ol  St  L 
St  Louis  &  S  F— ieng  Os.1931 

General  gold  6s 1931 

8t  E  As  S  if'  BB  cons  g  4s. .'90 

Gen  16-20  yr  5a  1927 

Southw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

KG  FtS<fc  M  oong  Os.,1928 
K  C  Ft  S  &  M  By  rel  g  4s  1936 
KC&MB&B  lstgu 6s.  1929 
Oz'rk &  Cli  C  1st gu 5s  g.1913 
dt  Louis  So  See  Illinois  Cent 
St  L  S  W  1st  g  4s  l)d  etis.  1939 
2d  g  4s  ino  bond  Ctfs...pl989 

Consol  gold  4s 1932 

Gray's  PtTer  lstgu  g  6s  1947 
St  Paul  &  Dul  See  Nor  Paciiic 
St  P  Minn  &  Man  See  Gt  Nor 
St  P  <fc  JN'or  Pac  Nee  Nor  Pac 
8t  P  &  S'x  City  See  C  St  P  M  <fcu 
6  A&  A  Pass  lstgu  g 4s...  1943 
S  F  &  N  P  1st  sink  t  g  6s.lyi9 
Sav  F  &  West  See  Atl  Coast  L 
Scioto  Val  &  N  E  See  N  or  <fc  W 
Seaboard  A  E  g  4s  stamped  '60 

Adjustment  6s ol949 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s. ..1949 

Fla  Oeu  £  Pen  lstg  58.1918 

1st  land  gr  ext  g  os  ...1930 

Consol  gold  5s 1943 

Ga<fc  Ala  By  1st  con  5s  ol945 
GaCar  &  .No  1st  gug  5s  1929 

Seab  <fc  Boa  1st  6s 192b 

Sher  Shr  &  So    See  M  K.  &  T 
Sil  Sp  Oca  &  U  see  Atl  Coast  L 
Southern  Pacific  Co — 
Gold  48  (Cent  PaecoU)./cl949 

20-year  conv  4s #1929 

Cent  Pac  1st  rel  gu  g  4s  194y 

Begistered 1949 

Mort  guar  gold3  4s..«1929 

Through  St  L  1st  gu  4s  '64 

GH.&SAM&Plst6s..l931 

Gila  VG&N  I8tgug6s.l924 

Hous  E  &  W  T  1st  g  53.1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  6s  int  gu..l937 
Consol  g  Os  mt  guar. ..1912 
Gen  gold  4s  int  guar.. 1921 
Waco&N  W  div  1st  g  Os '3u 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s. 191b 

1st  gold  Os 1920 

No  of  Cal  guar  gos 1938 

Ore  &  Cal  1st  guar  g  58.1927 

So  PacorCai— Os  E 1912 

1st  gold  Os  F 1912 

1st  cou  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.  1937 

San  Fran  Ternil  1st  4s. .1960 

Tex<fc.NOSabDivl8tg0s.l9l2 

Con  gold  6s 1943 


M-N 
A-O 


Q-F 
M-N 

J-J 
J.J 
J-D 
A-O 
M-N 
A-O 
F-A 

J-J 


A-O 

J-J 


J-J 
J-J 

A   0 


J   J 


J.J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 


AO 

F-A 
M-S 
J-J 


J-J 
J-J 


J-D 
M-S 
F-A 
F-A 
J-D 
A-0 
M-N 
M-H 
M-N 
M-N 
J-J 
A-O 
A-0 
M-N 
J.J 
A  O 
J-J 
A-O 
J.J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 


Bid  ASK 

984  Sale 

102     

1061* 

10m '„ 

90 
90 
90 
90 

104 

103  4, 
103 
102\ 
107 
105  \ 


95 
93 
93 


Week?t 
Range  or 
Last  Sale 


So 

2  i 


106  ~, 

lOo7,. 


9SH 

92H,    94 

98  4  vale 

U21* 


109 
91 


>9 


73  4  Sale 

7jji. 

1004 

UOSj  Salt 
100  4  U'a 

1034 

90 

S64    89 


Low       Hii/h 

984        »8U 

110     Jan '05 

1103.i  Jan  'o9 

109S«  J'ly'oo 

<)B      Aug'o'.! 

i)0      May'Ori 

t>04Apr'll 

y8->t  A  pi  '114 

)D4l4  Mar'll 

108  4  Mar'll 

103'8  Feb'l  1 

107      Oct  •' 

10(1     May' 10 

1071?  b'eu'll 

100-k  Muy'll 

10/4  Oec'10 

9S\  Dec'K 

91a,  AprM  1 

9s4       '■';-;4 

113     Feb'll 


112      Feb '10 
93  4  Jan '11 

734         '* 

74  >,  Apr  11 

100l4  Apr '11 
110  4  110  4 
103  Mar'll 
102     .Muy'll 


112»4 


9778Sale 

974 

984 


884    88^ 


118     1194 
1074108 

904    92 

894    90 
101 

824  sal* 
110  4  -ale 

80  4  ^aio 
100     

993g 


91 4  Sale 

81     

803«  sale 
97  4 


87  4  Sale 
100      


87 


87  3< 


1124  Jan'll 

93'6J'ly'97 

977e       98 
974  Apr'll 
90     Mar'll 


8834  Apr'll 


118     May'll 

1074May'll 

90  91 

8934        90 
10034  Mar'll 

82  4       »2' 
116         1164 

80  4        80  4 
1004  Dec-OVi 

99  4  May' 11 

914       924 

823*        b'i 

&ti\        80»4 

101 4  Apr '07 


87  4       88 
104     Oct  '09 


Range 

Since 

January  2 


So 


Low 
97'< 


104  4  10<4 
103  4  104 
1034  103T6 


10 


18 


114 


37 


124 

6 

53 


93 


88     Sale 
79^8    79*6 
86      

923g 
10^4. 

103      

103  4 

103  4 

104^ 

105  4  110 


105  410534 

1054 

109-^111 
10841104 

94^ 

110      

1044 

114      

110a4 


101*4   . 

1014. 
1014 
108  4 

88*8 
92  t 


87-4 
794 
87 


88 

797j 

87 


91a4  Apr'll 
103     May'll 


105a4  Apr'll 
104  4  Mar'll 
1044  Jan'll 
109     May'll 


man 
9334 


904    91 


107  4  107a4 
Ui6-\  10734 


91a4      93 

98  4    99 s8 
113      113 


93  4    93  4 
06       7634 

084    70\ 
100  41004 

110        11034 

100      103 
10141033b 


863i    88 


11241124 


9034 
974 
96 


984 
9734 
974 


864    8834 


118  119 
107     108 

90       91 

80  4  90 
loo34  1014 

80  38  83 
110     116-4 

774    804 


974    99  •■s8 


89 '8 

78 

764 


92  4 

83 

814 


9334 


14 

987s5  70 

29 


93        934    93  4 
9834  Sale      9734 

97 4  Salt       97  4       9''^ 

97        97      Feb'10 

914    924    9134  May'll 

9134     93=4     924        «24 

107     1084  107     Apr'll 

103         103 

105  4May'09 

105     Mar'll 

10934  May'll 

109^  Mar'U 

9434        9434 

lloi,  Mar'lo 

107 4  Jan  09 

l)54Mar'il 

111  Mar'll 

112  Feb'07 
100  J'ne'lo 
102  Jan'll 
1144Dec'04 
110      May'07 

93  I  90  J'ly'09 
92»j.  92»b  9288 
101»81014'1014May'll 
101      105      103      Feb'll 


86»g    834 


8434 

75 

853, 

9134 

102 


80 
87 
9134 
103 


10534  1063p 
1044  104  4 
104  104  4 
109      109 


914  93 
90  4  99 
90        97  4 


914    92 
92        934 
106  4  1084 
103      103 


105      106 
1094 110 
109  4  109  k, 
934     95  4 


1154  116  4 
111      111 


HON  WW 
T.  STOCK  EXCHANGE 

Week  Endinq  mat  19 


102     1024 


923s  93  4 
101% 1014 
103     103 


io  Pao  RB  1st  ref  4s 1955 

Southern — 1st  con  g  6s 1994 

Begistered 1994 

Develop  &  gen  4s  Ser  A.  1950 
Mobcfe  Ohio  coll  tr  g4»._  1938 
Mem  Div  1st  g  44-5s...  1990 

St  Boms  div  1st  g  4s 1951 

Ala  Cen  B  1st  g  Os 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  48.1949 

Col  &  Greenv  1st  Os 1910 

E  X  Vu  &  Ga  Div  g  5s..  1930 


Cou  1st  gold  5s. 


..1950 


J.J 

J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
AO 
J-J 
J-J 
M-N 


K  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  38 1940 

Ga  Pac  By  1st  g  Os 1922 

Knox  <fc  Ohio  1st  g  Os.,.1925 
410U  &  Bit  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Bich  <fc  Dan  con  g  Os 1915 

Deb  6a  stamped 1927 

Bich  <fc  Meek  1st  g  4s... 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virgmia  Mid  ser  C  08...1910 

Series  D  4-5s 19^1 

Series  E  6s 1920 

wenerai  5s 1930 

Guar  stamped 1930 

Va*  So'w't  1st  gu  58.2003 

1st  cons  50-year  5s..  1958 

WO*W  1st  cy  gu  4s. .1924 

West  N  C  1st  con  g  Os.,1914 

S  &  N  Ala    See  B  &  N 

Spokaue  Internat  lstg  5s  1955 

X'er  A  ol  st  B  1st  g  44s. .1939 
1st  con  gola  5s 1894-1944 

Gen  refund  s  I  g  4s 1953 

St  B  M  Bge  Ter  gu  g  58.1930 
Tex  &  N  O    See  Ho  Pac  Co 

Tex  &  Pac  1st  gold  6s 2000 

2d  goldincSs }2000 

La  Div  B  B  1st  g  5s 1931 

W  Mm  W&  N  W  1st  gu  5s  '30 

Tol&OC  lstg  5s 1935 

Western  Div  1st  g  5a. ..1935 

General  gold  5s 1935 

Kan  <fc  M  1st  gu  g  4s 1990 

2d  20-year  6s 1927 

Tol  P  <to  W  1st  gold  4s 1917 

ToiStE<fc  WprBeng 3 48.1925 

50-year  gold  4s 1960 

CoUtr4s  g  Ser  A 1917 

Tor  Barn  &,  Butl  1st  g  48./U940 

Ulster  &  Del  1st  con  g  5s  1928 
1st  refund  g  4a 1952 

UnPacBB&  Igr  g  4s. ..1947 

Begistered 1947 

20-yr  conv  48 1927 

lst&  ret  4s (/2008 

ore  By  &  JSav  con  g  4s. 1940 
Ore  Short  Line  1st  gOa.. 1922 

let  consol  g  os 1940 

Guar  reiund  4s 19 

Begiutered 1929 

Utah<&  Nor  gold  5s.. 1920 
Uni  N  J  Hii  <fc  C  Co  See  Pa  UK 
Utah  Central  See  Bio  Gr  Wes 
Utahifc  North  See  Un  Pacific 
Utica  <fc  BlacK  B  nee  N   i  Uent 

Vamlalia  consol  g  4s 1955 
Consol  4a  Series  B...1957 
Vera  Cruz&P  Iatgu4»as.l934 
Ver  Val  Ind  di  W    nee  Mo  P 
Virginia  Mid    See  South  ay 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939 

Debenture  senesB 1939 

1st  lien  equip  a  id  g  5s.. 1921 
1st  lien  50  yr  g  term  48.1954!  J.J 

1st  rel  anil  ext  g  4a   IVSolj-J 

uet<&  Oh  Ext  lat  g  5s. .1941  J.  J 
Dea  Moin  Div  1st  g  4s. .1939  J. J 
Om  DlV  1st  g  348 194DA-0 


M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
J-J 
A-0 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J.J 
F-A 
J-J 
A-O 
J-D 
A-0 
J.J 
J-J 
J.J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


Price 
Friday 
May  19 


Bid  ask 

9  5 '4  Sale 

10s78  Sale 


FA 
M-N 
J-J 


M-N 
F-A 
J-J 

M-S 


M-S 
J-D 

j-D 


Toi<to  Ch  Div  1st  g  4s...  1941 
Wab  Pitta  Term  1st  g  4s.  1954 

Cent  &  Old  Col  Tr  Co  certta. 

iu  gold  4a 1954 

Trust  00  certis 

Warren    See  Del  Bac  <fc  West 
Wash  Cent    /See  Nor  Pac 
Wash  O  <to  W     Nee  Southern 
Wash  Term!  1st  gu  0  4s..  1945  F-A 
West  Maryland  lstg4a... 1952  ^.Q 

W  Va  Cent  tie  P  lstg  Os  1911  J  .  j 
West  N  Y&  .Fa  1st  gos. .1937   J.J 

Uen  gold  4s 1943  A-O 

income  5a <tl943  Nov 

Weal  No  Car    nee  South  By 
Wheel's  <fc  B  E  lat  g  5s. ..1920  A-O 

Wheel  Div  1st  gold  5s. .1928  J-J 

Kxten  ito  Imp  gold  6s...l930|  F-A 

RB  1st  consol  48 1949  M-S 

20-year  equip  8  1  6a  ...1922  J-J 
Wilkea  <fc  Eaat    See  Erie 
Wii  <to  Sioux.  F  Nee  St  P  M  dc  M 
Wis  Cent  50-yr  1st  gen  4s  1949  J.j 

Sup<fcDuldiv&  term  1st 4s'30  M-N 

Telegraph  and  Teiepaoiie 

Am  Teiep  <fe  Tel  coll  tr  4s  1929  J .  j 

convertible  4s 1930M- S 

Mich  State  Telep  1st  5s  ..1924  fa 
jn  YTelep  lst&gensf  4 4s. '39  M-N 

Pac  Tei&  Tel  lat  6a 1937!  J.J 

West  Union  col  tr  cur  58.1938,  J-J 
Fd  and  real  est  g  4 4a...  1950  M-N 
Conv  4s,  Seriea  A 1930'M-N 


804  sale 

80       &7 

1094 

88  89 
107=8  loS3, 

89  4  90  4 
82  4  8234 
804 

1003b 

1074 

Ill      Sale 
10534 


113 '4 
116      . 
105  4. 


07 


1054... 
10478105»8 

70      .... 
10436  105 

10638 

103  4.... 

106  4 

107=4.... 


1084--- 
964   974 
91        93 

104  4  105  4 

102      105 

105  4106  4 
1124... 
974 

10734  ... 


11041114 

45        65 
100     .... 


10934  110 


92  4 
984 


103 

92 

974 

90  4 

8934 

70  4  Sale 

76       78 

88     

106     

84  4    87  4 
101     Sale 
1014102 
10634  sale 

976g  Sale 

90       97 

n438ii434 
1124H2V1124 

94s4  sale 


Week's 
Range  or 
Last  Sale 


Low       High. 

95  34        957b 

1084      109  4 

110     May'09 

79  78        804 

80  ^034 
108a4  Apr'll 

87  4  May' 11 

107  4  Nov'10 

93      Nov'10 

824  Oct  '10 


No 
216 

529 


519 


107     Apr'll 

107  58  Apr '11 

111  111 
10558  May'll 

05      N'ov'09 
H34May'll 
116         ilO 
105  4  Nov'10 

82      Nov'OS 
105  58  Jan'll 

105  Mar'll 
71     Mar'll 

loa^Apr'n 

112  Oct 'O'j 
1084  Dec '00 

106  Mar  11 
107*6  May'll 
105  4  Nv.v  10 

108  Apr'll 

96  May'll 
91      Feb'10 

104*4  Api '11 

102 4  Apr'll 

105  4  Apr'll 

1123a  Mar'll 

9734  Apr'll 

108  4  Feb'll 

1103g  110=4 
70  Mar'lO 
994Apr'll 

100  4  i\ov'04 

109  Apr'll 
112     Sep '09 

101  4  Mar'll 
914  914 
98  May'l  1 
90  4  May'll 
89  4  May'll 
6834  70  4 
78  78 
87     Mai'll 

105  4  Mar'll 
86  Oct  '09 
101  101a, 
100  4  May' 11 
105         107 

97  s*        984 


964 
1144 


106     108 


964 
903» 


97 

97 


97 
1143* 
112  4 
94  4        95 
94     Jan  '09 
107  4  Dec '09 


98 

9634 

90 


Nov'OS 
Mai'll 
Apr '10 


HI 

848 

40 

7 

10 

3 

20 


Rang* 

Since 
January  1 


Low    High 

944    96 

i  00381094 


70       804 
86       88 

108a4  10834 

86  4    88 


1064  107 
107^107^ 
1094lll°8 
105      105°» 

1134  i'h" 
116      110 


105<41U5»8 
101»8  105 
71    71 
103  5s  104 


100 

107 


106 
1073b 


108  llo 
944  974 


104  4  105 

102   102S» 

105  4195  4 
1124  11238 

97        98 
1084108  4 

110 


111H 
994  "894 

108a4  1104 


10141034 


90 

964 

90 

89 

68 

78 

87 


91 78 

98 

904 

89  4 

747, 

814 

90 


1054100 


100     1024 
994  1004 

103  4  107 
904    9s4 
95        97  4 

11441154 

11141134 
92»«    96 


90a4     97  4 


SS^IOS     110 


13 


108a4  sale   TOSSi,     109 
100     101        99  4      100 

98        98     Apr'll 

1034 104     Apr'lll.  . 

85     i    83      Dcc'10 || 

68 78  sale      6a4        09  4J50o|   63  7i 
107a4 '10734  May'l  1      .. 


98  4101 

98       98 

100      104 


814 

70 

S3 


11 


75 

8334' 
4  2  4' 
sale 
0 

63»  Sale 


81      MarTl 
75a4  Feb'll1    ..' 

85     May  Hi j 

414  Apr'lll. .J 
41  42  -A    73 

0     May'll!.... 

6J4  5a4 


71"4 
10ia4  1084 


90    J   834  Mar'U; 

87  4  *aie       67  •*        384 

1004 TdO-vMay'U 

109^4  110     11094  Apr'll 

So      88->4  Mar  11 

34      Deo'ui 


104 

105 

.  104 

.  104  >4 

83 

83  4 

92 


81 

81 

74 

7534 

85 

85 

414 

48 

3a  4 

434 

64 

7  4 

5a4 

8 

88  4 
80 

;  10u4 


90 

b84 
o<4 


1094  1104 
88  4    »S34 


104  4      10i34       8  103  ;4  105 
104a4  Apr'll|....- 103  4  10134 

102      .,   .ic'lo    .. 


83 

98  •■ 


May'll 

Feb'll 


93  4  salt 
92^    ^3 


93  4       93  4 

9 2 4  May'll 


10 


914  sale 
1104  Sale 

9b"„ 

100:4  sale 

99  4  sale 
101      Sale 

974    98 
1044  1044'1044 


91V22 


62 
98  4 


924 
92 


at) 
99  4 


93  4 
93 


914 
1094      1104  437  105 

994MayTl! 

994     lu04 
99  4 
10  L 
98 
1044 


9b34 
101 
964 


46 

127 

0 
21! 


Sd%    914 

11034 

98  99^ 
9841004 
97         99  4 

99  4  101 
95         93 


6   103      1044 


MISCELLANEOUS    BONUS— Concluded. 


Manufacturing  <&  Industrial 

Distil  Sec  Cor  conv  1st  g  5s.'27 
EI  du  Pont  Powder  4  4s..  1930 
Wen  Ujlecinc  ueb  g  3  4s. .1942 

10-yrg  deb 5b.... 1917 

Bat  Paper  Co  lat  con  g  0s.l91t 

Consol  conv  s  1  g  5s 1935 

Int  St  Pump  1st  a  1  6s 1929 

Lackaw  Steel  1st  g  .">s 1923 

Nat  Enani  &,  Stpg  lsl  5s..  192f 
N  1  Air  iirake  1st  conv  Os  '28 
By  Steel  Spgs  lsts  15s. ..1921 
Bepubl  &»  latcfccoltr53.1934 
Union  Bag  &  P  1st  si  5s. .1930 

Stamped 

U  S  L,eath  Co  sldeb  g0s..l913 
U  S  Bealty  &  I  conv  deb  g5s  '24 
USBed&  Bet  1st  sfg  Os.1931 
U  S  Bubber  10-yrcoU  tr  0s.'18 


A-O 

J-D 
F-A 
J-D 
F-A 
J-J 
M-S 
AO 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 


79 

Sale 

84% 

84»e 

82 

16834 

Sale 

103 

104  4 

85 

Sale 

95 

salt 

98  4 

Salt 

95 

90 

103 

105 

98  4 

95 

95  »e 

95 

90 

102  4 

103*,, 

90 

90  4 

74 

1044 

Sale 

774 

84  4 

82 
165 
103 

8334 

944 

98  4 

944 
103  4 

98  4 
103  4 

95 

90 
104 

90  4 

70 
I04°fi 


79 

853 

84  4 

46 

Mav'll 

160 

1 1  < 

103 

1( 

85 

10 

95 

07 

99 

28 

Mar'll 

1034 

3 

98a„ 

0 

Feb'll 

Apr'll 

M  ar'  1 1 

May'll 

91 

19 

Apr'll 

1044 

33 

764 

82  4 
81 

145 
101 

83  4 
914 

93  4 

94  4 
102 

97  4 
103  4 

90  4 

92 
1034 

89 

70 
103 


794 

84  4 

82 
100 
1044 

87 

95 

99  4 

954 
105 

983, 
103  4 

96  4 

96 
105 

91 

88 
105 


Manulacturing  «fc  Industrial 

U  »  steel  Corp— I  coup  .<il963 
si  10-00  yr  6s.  (leg  ..U1903 
v'a-Car  Cheiu  1st  16-yr  os  1923 
West  Electric  lat  5s  Dec  19..2 
>\  ^»Liu-iiouse  E  ite  Ala  l  oa  '31 

.iiisCelluiieous 
Adams  Ex  001  tr  g  4a.. ...,194s 
Armour &Co  lstieaiest4  4s'3ii 

bush  Terminal  1st  4s 195.: 

Consol  5a 1955 

DetMdfc  M  Idgr  incomes..  1911 
instil  lor  Irrig  Wka  4  4s  1943 
Int  Mercan  Marine  4  4s..  1922 
lut  Navigation  1st  s  1  58.1921' 
Morris  &  Co  1st  Bl  448. .1939 
N  V  Dock  50-yr  lat  g  4s..  1951 
Pub  serv  Corp  N  J  gen  6s.  1959 
Wash  Water  Pow  1st  5s..  1939 


M-N 
M  N 
J-D 
J-J 
J-J 

VI- S 
J-U 
A-0 
J-J 
A-O 
M-N 
A-O 
FA 
J-.' 
F-A 
A-O 
J-J 


1004  Sale 

1004 

10ia4  sale 
102      

94  4  Sale 

87        89  >4 
93  4  -ale 
93         93  '4 

99 

40 

93  4 

674  sale 

824 

914 

89 

94  4  Sale 
102  <4 


106 

106  4 
1014 
io2>4 

92  4 


100  4 
1004 
10l34 
102^4 

91  4 


864        87 
93  93  4 

93  4         934 
97  97 

35  Apr'll 
96  4Nov'1( 
004  07a, 
824May'll 
914  MayT! 
90  Mar'll 
937s  944 
102  4  Mar'll 


1 

40R| 

10334 

1064 

a 

1034 

lo  G  4 

22 

1004  192 

0 

100  4  102  4 

178 

914 

94  4 

7 

864 

91 

74 

92 -i 

^3  4 

2 

90 

934 

I 

97 

1004 

.... 

35 

35 

192 

04 

68  4 

78 

824 

91 

92 

90 

90 

41 

93  4 

964 

.... 

102  4  102  4 

•  No  price  Friday;  latest  bid  and  asked  tola  ween,   b  Due  Feb  <t  Due  Apr  eDue  May  flrDue  J'ne  /iDueJ'ly    A;  Duo  Aug  oDue  Oct  p  Due  Nov  s  Option  Sato 


CHICAGO  STOCK  EXCHANGE —Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS—  riOHSST  AND  LOWEST  SALE  PRICES 


Saturday 

Monday 

Man  13. 

Mai/  15. 

♦  188 

190 

♦  188 

190 

*1 

11? 

*1 

1'i- 

*4 

6 

*4 

6 

♦80 

85 

*80 

83 

20  'i 

21 

*2012 

21 

8 

8 

♦8 

9 

5 

5 

*5 

51? 

*41j 

4BS 

*412 

434 

20 

20 

20 

20 

*65 

661? 

*__. 

65 

*22 

24 

*22 

24 

*66lj 

671;. 

•66 

671? 

*20 

21 

•20 

21 

•80 

63 

•60 

63 

*7012 

71 

*701.| 

72 

1014 

10^ 

10 

101.1 

♦45 

60 

47 

a 

w& 

117R 

117g 

117* 

86 

86I4 

86 

86I1 

♦  186 

*l 

•4 
♦80 

2112 
8 

*5 

*412 
*1912 

6312 

24 

68 

23 
•63 

7H2 

10 
*45 


*265     275 

*12714    

♦  70        7H2 

*112       

•  148      14812 
44        44 


♦72        7412 

* 51 

*1  U8 

*5  512 

4912     4912 

122      122 

•155      157 

\2&\  12712 


14l2     141? 


9812     981? 
♦63"      64 


•43 
*90 


45 
94 


•135  137 

•129  130 

118  118 

*117  120 

105  105 


i4H8  i4H8 

120  -  1201? 
10134  10134 


*175      177 
•  1041?  105 
358       358 
751a    7578 
•20        22 


*265 
•12714  130 
•86       88 

*112      111 
•148      1481 
431?    431? 


*72 
*   .   . 
•1 
*5 
*49 
*12212  124 
♦155      157 
128      12912 


71 
51 

Us 

514 

50 


98       981? 


*G3        64 


♦43 
♦90 


*134      136 

*127  129 
118      II8I4 

*11712  120 
IO5I4  1051(1 


141      141 

*120      1201? 
10134  10178 


*175      176 

*10434  105 

*3l2       334 

75  s     75^ 

*20        22 


Note. — Official  sheet n 


Tuetdnu 
Mai/  16. 


190 

2 

6 
85 
213., 

8 

5M 
434 

2012 

64 

24 

69 

24 

65 

73 

10l8 

48 


12 

86! , 
•265 
•12714 

68 

MIL.' 

♦  14S1-.  149 

•43         44 


1214 
87 


68 
113 


•72       74 

* 51 

*1  H8 

*5         6I4 
50I4     52I4 
*123      124 
*155      158 
127?8  129 


Wetincsdaj 
Mail  17. 


*1 

*4 
*80 
*2112 
8 
5U 

*412 
♦20 
♦60 

24 

09 

24 
•68 

73 
*10 
•45 


2 

6 
85 
22 

8 

5I4 

484 

21 

65 

211? 

i;:iv, 

25 

65 

73 

IOI4 

50 


12        1218 

I   ::i  8634 

•265  .. 

*12712 

08  681j 

*112  114 

*14812  149 

43        43 


•72  74 

* 51 

*  1  ns 

•a  514 

5134  531g 

12314  12314 

♦155  158 

128  128 


Thursday 

Mail  18. 


Last 
Last 
Last 
Last 

*201? 
*7!., 
*.r>" 
Last 

*18 

•55 

♦24 

*68 

♦24 
LaU 
7338 
10 

*45 


Sale 
Sale 
Salt 

Sale 
22 

.si- 

6 
Sale 
20 
603, 
25 
69 
25 

Salt 

7412 

10 

50 


9818     98% 


64        64 


♦43         45 
9338     9338 


13712  1371? 
•126      128 

*118      120 
•  117U  120 
1051.1  10514 


I4H4  14278 
1201o  1201-. 
10178  102 


176      177 

*105      106 
*312       334 
77        7878 
*20        22 

o  longer  rep 


98I4     9812 


64        64 


45        46 
9334     9334 


*138      140 

♦127      129 

120      120 

*118      120 
1051 1  1051? 


14H2  1421? 
I2OI4  1201? 
102       102 


*175 
106 


177 
106 
3l8       312 
7938     8038 
*20        22 
orts  transac 


Friday 
May  19. 


190 

1'2 
6 

80 


Apr'll 
July'10 
Mch'll 
May'll 


434       May'll 


24  25 

69  71 

241?  25 

May'll 

7338  H'n 

934  10 

47  47 


117s     12 

8.53,     861? 
Last  Salt 
Last  St 
68        6812 

1121?  113 
Last  Sale 

*40  43 
Last  Sale 
Last  Sa 
Last  Salt 
Last  Sale 
Last  Sale 
5234    533g 

124      124 
*155      157 

12718  1271? 
Last  Sale 

*14      15 
Last  Sale 
9812    99l2 
Last  Sale 

*63       64 

*46        48 
47        47 
93       93 
Last  Sa.'c 
Last  i  -ili 
*137      139 

12812  12812 

120      120 
Last  Sale 

105  105 
Last  Sale 

I41'i    1  Ili 
12    >,  12038 
102      102 
Last  Sale 
*175      177 

106  100 
312       358 

8012     81 
Last  Sale 
tlons  of  less 


1178       12 

8658       86 

265      Feb'll 

129       Apr'll 

67  67 

liJWJf  May'll 


Apr'll 
May'll 
May'll 
May'll 
May'll 
521 , 
I23I4 
160 
12612     127 
138        Feb' 10 

78~~"  Jan'll 

9938      993S 

0H2    Jan'll 


51 

74 

51 

1>8 

5 
52li 
123  " 
160 


Sales 

1,1  the 
Week 
Shares 


171 

860 

60 

"380 
60 
1,758 
1,65 
1,39  - 

l"u3§ 
340 

30 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


64 
59 
45 
92' 

218 

20 

64 

59 

4512 

s       92*/, 

June'07 

Nov'09 

I26" 

ApV'Il 

11-16  Mcif'09 
141         142 
120         12014 
10178      102 

4          Feb'll 

"~3: 

4   ""4" 

21l2 

than 

May'll 

10  shar 

Range  for  Year  1911 


Lowest 


145 
39 


80 


1.055 

167 

.r0 

,571 


484 

"no 

100 
230 
145 


211 
25 
95 

'450 

1(393 

254 
5  S3 

"35 

40 

'  65 

,910 


Railroads 

Chicago  City  Ry 100 

<  hlcago  &  Oak  Park. loo 

Do    pref 100 

Chic  Rys  part  ctf  "1"—. 
Chic  Hys  part  ctt  "V ... 
Chic  Kys  part  ctf  "3"... 
Chlc  Hys  part  ctf  "4"  — 

Chicago  Subway 100 

Kans  City  Ry  <&  Lt--100 

Do    pref 100 

Motropol  W  S  Kiev. ..100 

Do    pref. 100 

Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated. 100 
Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref... 100 

American   Radiator..  100 

Do    pref. ...100 

Amer  Shipbuilding...  100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Ca]  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Common  w'th-Edlson.  100 

Do     rights 

Corn  Prod  Ref  Co  com 

Do       do         pref 

Diamond  Match 100 

Do     rights 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co..  100 

Do    pref 

Milw  &  Chic  Brewing.. 

Do    pref 1 

National  Biscuit 1001 

Do    pref. 100i 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO; 

Do     rights 

Sears-Roebuck  com.. loo 

Do    pref loo 

Swift  &  Co 100 

Do     rights 

The  Quaker  Oats  Co.. 100 

Do    prof 100 

Unit  Box  Bd  ft  P  Co. 100 
United  .States  Steel  com. 
Western   Stone 100 


185     Jan  11 


4  Feb  1 
80  A.Dr29 
2034  Ma-  13 

8  May  13 

■11  11    1 
378  Feb    2 

1  S3 1 

i;:;i"  Mayl6 
1  ,!■■  Feb  1 
65     Feb    1 

L'liU  Apr  27 

60  Jan  1 1 

68  Jan    9 

9  Jan  16 
45  Apr    6 


834  Jan    3 

7<;7K  Jan    7 

265    Jan    9 

126»2  Mch    9 

68     May  16 

UOijJan     6 

141%  Jan    7 

35     Apr  2.s 

.;'.>!■<  .Ian  19 

08     Jan  14 

4.H"  Apr  24 

ns  Men  29 

;>]■>  .Men  27 

41     Jan    3 

115     Jan  25 

loll?  Jan    ( 

113     Jan  19 


Ill'illlSl 


190     Apr  2s 


1334  Jan  11 
7s  Jan  is 
92i"  Feb  10 


.01  Jan    4 

60  May  1 

47  Jan  18 

45  Mch   3 

92  Mch  3 


(.  Mch23 
93  Jan  2] 
25M  Feb  3 
10  Jan  ?8 
5I4  May  17 
6  Mch  1 
25  Feb  23 
72i2  Feb  '  ■ 

24'?    Vll   1.  1' 

71     Mayi9 

^ol?  M'     I 
67      \lrh.:n 
1  478  Mayl 
1314  Feb 
50     Jan.    . 


1210 

871? 
265 
130 

7i 
113 
14918 

59I4 

57-ij 

S2 

52 
Us 
518 

55   • 
124 
160 
130M 


May  !i 
May  9 
Jan  •., 
Jan  H 
Feb  ( 
;»i  .i ..- 1 
May  8 
Mch  >■ 
Mch  9 
Mch21 
Feb  : 
Mch  29 
May  1 
Feb  23 
Mch  :7 
May  19 

Mchl: 


147s  Feb  ll 
78  Jan  1> 
May  I 
Jan  'a 
Jan  21 
Mas  In 


101 
.04 
70 
59 


11714  Jan  17 
123     Jan    3 

114     Apr  27 
118     Jan  18 

10318  Apr    8 


67     Jan 
98     Feb 


140  Apr  , 
130  Mch  3 1 
120  Mch  14 
120  Mch2:j 
1085s  Jan  1! 


c  1  101 1   via*  13 
1  iy    Jan  1 1 

10018  \!<-h1" 

1     Feb    3 

165     -Mch    1 

102'?  Feb    1 

3     May  10 

72i4Jan    3 

19i2  Apr  12 


r,'_    1  .la  11  ., 
122     Mch  11 
!•':  ia  Mch 

in     Jan  Ih 

177     Ma>16 

106     May  17 

7     Jan    o 

817s  Feb    6 

25     Jan  27 


Range  for  Previous  Year 
(1910) 


l.im:  .■;.' 


160      Oct 

H-.  J'ly 

4    J  'ly 

603s  sn> 

IP,  Sep 
8  Mav 
:;  \i  -i\ 
L'l.s  J'ne 

20     Aug 


Feb 
16  Jan 
51  Feb 
15  Apr 
53  May 
.514  J'ly 
7  J'ly 
40    J'ly 


6%  J'n< 

6212  J'ly 

240     Apr 

[26    J'iv 
72     Feb 

107  Aug 
I0H4  J'ly 
31     J'ne 


29 

56 

46 

1 

3 

251 2 

110 

1  12 

10s' 


Aug 
J'ne 
Dec 

Ft-b 
Sep 

J'ly 
Mav 

Aug 

J'ly 


It)  .Ian 
131?  J'ly 
7914  Apr 
821-  Sep 
.02  Dec 
53  J'ly 
4312  Mch 
40  Mcb 
93     J'ne 


101  Aug 

118  J'ly 

104  Feii 

112  Fen 

103  J'ly 


148  Feb 
1161?  Aug 
100     Dec 


Highest 


185     Mch 

31?  Jan 
7i2  Jan 
100  Jan 
Jan 
16  Jan 
9i8  Jan 

6I4  Aug 
39     Jan 

,  ,  14  J'-li 
25  Jne 
72  J'ne 
23  J  ne 
11  .1  ne 
72i-».l  ne 
5438  Jan 
104     Jan 


13%  Jan 

t2     Jan 

261     Dec 

135     Apr 

84%  May 

112     Jan 

142i8  Mch 

43     Dec 

41     Dec 

74     Jan 


Feb 
Feb 
Sep 


47     Dec 

137     Jan 

163     Mch 

12U? Jan 

2     Jan 

2234  Jan 

82     Feb 

127     Jan 

.21     Dec 

91     Mch 

46     Jan 

671->  Dec 

10234  Apr 


119  Dec 
125  Jan 
1  15  Oct 
123  NOV 
H534  Jan 


18634  Nov 
122  Mch 
109*8  Jan 


155    J'ly 
101    J'ly 

5I4  Apr 


1 1 


15     J'ne 


ISO     Feb 

106     Jan 

1538  Jan 


2638Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  May  19 


Amer  Strawb'd  Ist6s.l911 

Armour  &  Co  4  hs 193  9 

Booth  Fish  Co  DebG  5s'17 

Deb  %  5s. 1924 

Sink  Fd  Deb6str  rec. 
Oal  ft  So  Ch  Uv  1st  5s. 'si 
Cass  Av  <k  K  G  (St  U  5s  12 
Ohio  Board  ot  Trade  4sl927 
Chicago  City  Hy  5s. ..1927 

Ohio  GonsoJ  Br  <fc  Mlt  6s 

Chic  Consol  Trac  4  Hs  1939 
Ohlc  Auditorium  Ist5sl929 
Ohio  Jo  KH  1st  M  g  oS.  1945 
Ohlc  No  Shore  Elec  6s. 191 2 
Ohlc  Pne  Cool  1st  5s.al921 

Chlo  Ry  5s ...1927 

Chlo  Rys  4-5s  series  "A" 
Chic  llys  4-5s  series  "B" 
Chic  Hys  4-5s  series  "C 
Chic  Rys  coll  6s. .-1913 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Teni  Ctfs  1st  5s 
Ohio  R  I  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Ohlc  Telephone  5s 1923 

Common w- Edison  5s.  1943 
Chic  Edison  deb  6s.  19 13 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Klect  5S&1943 
Dla  MatchCondb6s..l920 

Illinois  Tunnel  5s 192« 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s. ..1928 

Income   5s 1925 

Metr  W  Side  El — 

1st  4s 1938 

Extension  g  4s 1938 

Morris  &  Co.  4  H.  ..1939 
North  West  El  1st  4s.  1911 
No  W  G-L  &  Coke  Co  5s  28 

Ogden  Gas  5s 1945 

Pearsons- Tatt  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl93  7 
Consum  Gas  1st  53.1930 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4  Hs.1924 
Swift  4  Co  1st  g  5s. ..1914 
Union  El  (Loopl  5s. .1945 
United  Bos  Board  col  <;  ■  2n 

General   mtge  6s. 

Western  Elec  Co  5s 1922 

Note  — Accrued    'ntcn-^t 


.'Mer- 
est 
I'-riol 


Price 
Friday 
May  19 


I) 


n-  n 

A  -  U 

J    -    J 

Feb 

F  -  A 
J  -  J 
J  -  J 
vl-  S- 
Q  -  M 
H  -  N 
J  -  D 
M-  S 
M-  N 
M-  N 
A  -  O 
.vl-  S 
J  -  J 
J   -  I) 

VI  -  N 

I  -  J 

I  -  .1 

A  -  O 

J*-   .1 

J    -  J 
mun 


Bil 


Ask 


t   9278  Sale 


t 98 


$10234  Sale 


93 

87I4 

tloo"? 


90 
Sale 


Sale 


t   9914  Sale 


1103 
tl0134 


1031? 
Sale 


Week's 
Range  or 
Last   Sale 


tfds 
Sold 






tioi% 

U05 

10"b: 

9734  Sale 

J100 



%  8J 

82 

X  84i2 

8514 

8134 

Sale 

t  9U8 

Sale 

9934  Sale 

t  99l2 

Sale 

9U4 

Sale 

981 9 

95 



06 

9712 



i02"l4 

Bale" 

110278  Sale 

tiou2 

t.... 
95 

10134 

Sale 

IIOOI4 



n"oi78 

10214 

be  added  t<i 

Low 

1001? 
9278 

100 

100 
981? 

102 

IOU4 

100 

10212 

103 
50 
9634 
941? 
87 
9012 
9934 
9312 
87 
901? 

10034 

100 

9934 

0612 
6612 
10312 
10158 
1007g 
100 
100% 
10138 
105?8 
80 


High 
Jan'll 
9318 
Mch'll 
Mch  11 
Apr'll 

j'ne'oy 
Oct'09 

Mav'07 
10234 

Apr'04 
Apr'09 
Jan'OG 
Dec'09 
Feb'Oh 
May'll 
99.  s 
Apr'll 
8714 
Mch'lt, 
May'll 
Jan'll 
9934 
Auk'Os 
July'Os 
May'll 

10178 
Nov' ltl 
Feb'll 
Aug'08 

10138 
May'll 
Dec'Os 


No. 


52 


46 


Rangs 

for 

Year  1911 


97  9734 

100  May'll 

81  May'll 

16  May'05 


85 
81% 
91'8 
99 

9  91 2 

94 
100% 

961? 

97 

981 2 
12134 
10218 
U)27g 
10U9 
Kill? 

95 
lOOi? 

ss 

70 

60 

101U 

all   i.'u 


85 
8134 
9U4 
9934 
99l2 
94 14 
Moh'09 
Mch'll) 
FebTO 
MchTO 
Mav'O 
1021 
102? 
10U 
May'll 
951s 
May'H 
Apr' 10 
Apr'10 

MchTll 

Apr'll 

lca*o  b'onrJ 


2 

48 

16 

148 

1 

2 


II 
4 
3 

i  23 


Low       High 
100  '•>  1001? 
92%     9338 
9018  100 
90      100 
9818     99 


102>8  1027b 


8738  91 
9738  100 
93l8     9434 

S2l8     ss% 

"99%   10034 
100      100 
9778     99% 


102      10312 
10012  10178 

166"  io"o" 

160%  i"oT? 

10314  106 


9638     9734 
9734  100 
77        82 


82%  85 

78%  82 

903.1  9134 

96%  0'.l7s 

991?  100 

921?     94I4 


10134  I02I4 
102  's  1031? 
101l»  101% 
101%  101"? 
93  95U 
100      10178 


56        60 
10034  IOH4 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National $100,000  S45.838 

Chicago  City 500, OOt  243,513 

Contl'tal  &  Comm  Nat    20,000,000  10.259. 443 

Corn  Exchange  National     3,000.000  5,666.407 

Drexel  State 200,000  35.938 

Drovers'  Dep  National-        600,000  435.906 

Kngiewood    State 200,000  43,496 

First    National 10,000,000  11.263,810 

First  Nat  Kngiewood...        150.000  187.559 

Foreman  Bros  B  k'g  Co      1,000,000  543,440 

Fort  Dearborn  National  ui.500,oou  479.664 

Hibernian  B'k'g  Ass'n..    1,500,000  1, 030. 23d 

liaspar  State  Bank 200,000  180.S30 

La  Salle  St  National  ..    l.OOO.ooo  252,715 

Live  Stock  Exch'ge  Nat     1,250,000  537.63 

vlonroe   National 300, 00u  65.980 

Nat  Bank  of  Republic.     2.000. 000  1,328,008 

National  City rl,500.00;i  488.554 

National  Produce 250,000  87.020 

Morth   Avenue  State 200.000  69,432 

North  Side  State  Sav'g?         oo.uou  32,0o0 

North    West  State 200,000  25.197 

People's  Stk  Vds  State.         300,00b  110,632 

Hralrie  State aoo.OOU  74.571 

Security 300,000  207.494 

South  Chicago  Savings.        200,000  94.000 

South  Side  State :00,00u  11,566 

State  Bank  ot  Chicago..     l,5oo,ooo  1,922,279 

Stock  Yards  Savings 250,000  193.197 

Union  Hank  of  Chicago.        I'OO.OOU  43.113 

Washington  Park  Nat'l        100.00^  8,494 

Wendell    State... do, 000  11.015 

Central   l'ru'-t  Co  of  III..     2,000,000  945.794 

Chicago  Sav  Bk  &  Tr a>500,000  m>112,237 

Chicago  Title  &  Trust.,     ^.ooo.uot-  n, 627, 998 

Citizens  Trust  <5c  Savings          50,00./  10.053 

Colonia    Trust  &  Savings        600,000  473.133 

Cont&  Comm Tt&  Sav.    3,000.000  466.951 

Drovers'  lrust&Savlnge         200,000  134,902 

Harwell  Trust  Co 1,500,000  223.720 

Klrst  Trust  &  Savings..  2,500,000  3,420,105 
Ft.DeabornTr&Sav  Bk  250,000 
Guarantee  trust  &  Sav.  200,001, 
Harris  Trust  &  Savings.  1,250,000 
Illinois  Trust  &  Savings  5,000, 00d 
Kenwood  Trust  tc  Savgs  200, 00o 
Lake  View  Trust&Savgs  200, 001 
Merchants'  Loan&TrCo  3,000,000 
Metropolitan  Trust&Sav  750.000 
Michigan  Ave  T:  Co...       200.000 

Northern  'Trust  Co 1,600,00' 

North- Western  Tr&Sav  200.001 
People's  Tr  &  Sav  Bk..  600,000 
I'ullman  Trust  He  Savgs.  300, 000 
Sheridan  'Tr  ft  Sav  Hank       2011,001 

Standard  Tr  &.  Sav 1,000.000 

Stockmen's  'I  rust  &  Sav        200.000 

Union    Trust  Cu 1,200.000 

West'n  Trust  &   Savings     1.250.000 
West  Side  Tr&Sav  Hani; 
vVoodlawn  Tr-vvHvH-in  .  


Outstand- 
ing 

Stock 
T 


Surplus 

ani 
Profits 

T 


Dividend  RscorJ 


In  In      Per- 

1909       1910     iod 


26.611 
1,636.301 
8,976,802 

65.39. 

49,348 

6,110. 3j7 

229,803 

60. 121 

73.760 

149.758 

X227.9J1 

20,973 

268.531 

36.984 

1.225.974 

187.85 

129  032 

64.7461 


0 
10 

"12" 

J 

10 

6 
12* 
10 
Prlv 

8 

8 

10 

,Jeg.  b 

10 

4 

8 

6 

a 

5H 


6 

IH 

6 

IH 

12 
8 
6 

Jee  V. 
None 
7 
6 
6 
4 
8  +  2 


6 
10 

"lis" 

8 

10 

6 

12. 

10 

ate  Ba 

8 

8+2 

10  +  15 

is.  Ma 

10 

4 

8 

6 

4 

6*3 
« 
4 
7 
6 

4H 

7H 

6 

12 

8 

6 

90,  p. 

Nona 

7M 

6 

5* 

8+2 


8 
3 

16 

3eg.  d 
tncorp 

9  !  i 
16  +  4 

8M 

5 
12 

6 

ileg.  b 

8 

6 
Beg.  b 

8 
iter    1) 
I'oinni 

6 
*8  +  2 

6 


An 
I -J 
y-j 

Q-J 

Q-J 
Q-J 

Q-M 

Q-M 

11k 

Q-J 

Q-J 

J-J 

y'10 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-M 
4-J 
Q-J 
Q-J 
Q-J 
Q-M 
M  •  N 
159 
Q-M 
Q-J 
Q-.I 
Q-l 
Q-J 
Q-J 


Jan     '11,  6 
Jan    '11,  5 
Apr    '11,  2% 
Apr  '11,    4 
Apr    '11.  1% 
A»r     '11.  2% 
Apr    '11.  1% 
Mch31'll,3u 
Ich31'll,2l2 


6 


12 
us. Apr 
orated 
11  +  5 

10  +  4 

t+W 
BM 

12 

6 

s.  Cct 

8 

6 

us.  Dec 

8 
us.  J'ly 
'need 

8  +  2 
6 
6 

m 


Last  Paid 


% 


Apr    "11,2 
Apr    '11,2 
Jan     '11,  5 
V.90,  p. 1277 
\Ich3T11.2% 

May  '11.  1 

Men  31. '11. 2 
Men  11,  Uj 
Apr  '11.  1% 
Apr  '11,  1»4 
vich31'll.l% 
Apr  '11,  1U 
'11  2% 
11.  1>8 
'11.  1% 
"11.  2 
'11.  1% 
Apr  11.  3 
Mch  31*11.3 
May   '11,3 

Dec31'0S,Ui 
Apr    '11.2 
Apr     '11.1% 
Apr     '11,2 
Apr    '11.2% 
Apr    '11.  2% 


Apr 
Apr 
Apr 
Apr 
Apr 


Q-J 

Q-J 
Q-M 

i'll 
190ft 
Q-J 
Q 
Q  .1 
Q-J 
Q-J 

Q-J 

Q-J 
.1-1 
l'lo 
Q-J 
12 '0 
bus 
J-J 
^-M 
Q-l 
J-N 
Q-l 


Apr       11.  2 
Apr    '11,  1% 
Men  31    11,4 
V.92,  p.  929 
\  .87,  p. 1138 
Apr      11,3 
May  20  '11,  1 
Apr'     11.  134 
Apr    '11,  1% 
Apr    '11.  4 
Men    11,  1% 
i\  91  . p.  1221 

tehSl'l  1.2 
Jan    'll.  4 

V.  92,  p.  96 
Mch31'll,2 
•  '     9.P.141 
Sept  6    191U 

July    10.3 

Mcli31'll,2 
Apr 

Mch  31' 
Apr 


1  11.. 
'11.  Hi 

11  'ii.a 
•11.  ij 


•Bid  and  asked  prices:    no  sales  were  made  on  this  day.     f  March  7  (close  of  business)  for  national  banks  and  March  8  (opening  of  business)  fur  Slnle  Institutions,      JNc 
price  Friday;    latest  price  this  week,     a  Due  lira.  81.    9  Due  June.     cEx-Stock  dividend  of  33'3%.     A- Also  20%   In  stuck,     a  Dividends  nrc  paid  Q-J.  with  <\i 
ments  Q-F.     r  Proposition  to  Increase  capital  to  $2,000,000  ratified  Jan.  10.     Bee  V.  92,  p.  96.     .?  In  addition  ll»'  ( (pilvali  m  of  T  ,   more  came  from  First  Trust  A  Saving! 
Bank.     '  Dec.  31  1910.     u  In  addition  the  equivalent  of  1%  came  from  First  1 1  UBl  A  BavIngB  Bank,     v  Proposal  lo  Increase  capital  to  J2, 000. 000  ratlflcd;   V.  92,  p.  1004. 
to  Capital  Increased  to  11,000.000  and  surplus  to  $200,000;   V.  92,  p.  1004.     x  March  31  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday        Mondv         Tuesday       Wednesday      Thursday  Friday 

May  13  May  15  May  16  May  17  May  IS  May  19 


*109% 
•  10  J 

22.) 

127.-3 

2151- 

10-11.! 
*295 

*13 

*74 
*S 
481- 
*157 

110 
*270 

127 
*135 

*92 
* 

*181o 

*83% 

144 
*141 
*210 
*185 

*39 

10834 

100 

17714 

*941- 
*160 
90 
♦103 


1101S 
104 
220 
12738 

215% 
105 

Ts" 

75 

10 

4S12 
15S 
110 

127 

137 

19 

89 

144 


40 
109 
100 
1771 

9512 

"90 
10312 


5614 

53% 

*10158  102l.j 

*5 

ftl  - 

*17 

171- 

118 

1181- 

118-34  118-3.) 

148 

l<"r'. 

*33% 

341? 

91% 

9134 

1012 

101? 

*2212 

23 

*8 

8% 

*159 

1053 

1078 

287 

28/ 

15612 

157 

91% 

91% 

96 

96 

*224%  225 

4 

4 

♦  110 

115 

*109 

111 

144 

1441? 

*1021- 

160%  161% 

*1412 

15 

10134 

102 

*30% 

3il? 

*28 

29 

18612  1833.; 

53U 

63% 

2814 

28% 

75% 

76»4 

118 

1191S 

*19 

1934 

94U 

9414 

*5% 
7 
*31 
63 

25% 
10-34 
5% 
*.50 
*1212 
*434 
17U 
4978 
460 
*11 
*.05 
60 
*43. 
11 


6 

7 
33 
63 
2533 
17 

512 
.60 
13 

5 
I7I4 
49% 
460 
12 
.09 
60 

5 
11 


*9         9l2 

5lal0  513io 

*33  34 

613  6  3-16 

*22-34  23% 
*1  U4 

*1112  12 

30%  3OI4 

88I4  8SI4 

13  13 


6% 

2 
32 

334 
*51- 

1«4 


6% 
2 
32 
334 
6 
134 


20 

*2 
*39 

18% 

*3U 
♦10% 
*2712 

*G 

*f* 

41 

96 

11% 
*G81- 
1634 
*.S5 

*934 
*  .85 
3214 
5I4 
14 '.3 
*34 
*3»4 
34'2 
46% 
*214 
*14 
*4  4% 
*1% 
6*4 

108 
1% 


G3 
1081. 

1% 


110 
*103l8 

220 

128 
*215 

104 

2951- 

*13 

*72 
*3 

*-18% 
*157 

109 
*270 

127 

135 

*92 

18% 

88% 

141 
*141 
*210 
*185 

*39 

109 

100 

1771.J 

*9412 
*160 

*S912 
*103 

5678 
102 

*5 
*16% 
118 
118 
148 
*3312 

913, 

10 

2212 

*8 
*151 

1034 
287 
15634 

9H2 

z94% 

*224% 

*4 
*111 
*109 

14412 
*1021- 
1601- 
*1412 
102 
*30 
*28 
1831- 

53% 

2812 

75I4 
1181- 
*19 
*94 

512 
*718 
*31 
62% 
25I4 
181- 
512 
*  .50 
*121- 
43j 
*17 

49I4 
M55 
*11% 
*.05 
5934 
514 
11 


110 
101 
220 
128 

1041 
29512 

14 

75 

10 

49 
158 
1091 

127" 

135 

205" 

187. 

8812 

144l2 


18712 

40 
109 
100 
178 

9512 

90  " 

10312 

567S 

I02I4 

5% 

1712 
II8I4 
11834 

148% 
3412 
9134 
10 

221 2 

8% 

152  " 

103.) 
287 
15334 

9U2 

9412 
225 

412 
115 
111 
1441 

1601" 

15 
102 

31 

29 
186-34 

53% 

281- 

75% 
119 

1912 

96 

534 

734 
33 
63 
26% 
1612 

■    i 
.60 
13 

5 
18 
50 
460 
I2I4 
.07 
60 

5I4 
11% 


111 

103% 

220 

127% 

216 

1051.1 

29512 

*13 

*72 
*3 

*431- 

158 

110 
♦270 

127 
*134 

*92 


111% 

IOJI4 

220 

128 

210 

105% 

295% 

14 

75 

10 

4912 
153 
110 

127 


9%  9% 

5  13-16  6 

*32-38  33 

6%  6% 

*22%  2314 

H4  H4 

11%  11% 

*30  30% 

*88  8S% 

*13  131- 

6%  61- 
1  15-16  2 

32  32% 

3%  31- 

5-34 

13.1  13; 


20 

19% 

191- 

2% 

*2 

21, 

40 

39 

39 

1834 

18% 

18% 

4 

*3l2 

4 

103,1 

10% 

V,  -. 

28 

2734 

2734 

7 

*0 

7 

6% 

*6 

61- 

114 

*1 

li) 

41 

*40 

41 

9fi 

*96 

100 

111., 

*I1% 

12 

70 

*G8 

70 

163., 

16% 

1634 

1 

.90 

.90 

10 

*934 

10 

.95 

.87 

.87 

3214 

*32 

32m 

51- 

5% 

5% 

14  >S 

14 

14 

361? 

35 

35 

4 

334 

884 

35 

34 

34 

46% 

46% 

X 

21? 

2% 

141- 

14 

14 

44% 

*44% 

44% 

*l-34        2 

*G%       7 

107%  107% 

*1  U4 


18% 
88% 
144 
141% 
*210 
185 
391- 
109 
*100 
179 
*9538 
*169 
*89% 
103 

57% 
102 

*5 

17 
118 
118 
148% 
*34 

9134 
*10% 
*22 

*8 
*152 

10% 
287 
157% 

92 

95% 

i: 

*4 
1111- 
10934 
144% 
1=102% 
161 
*14% 
101% 

31 
*23 
187 

52% 

28 

76% 
119%S 

20 
*94 

534 

7% 
31% 
6338 
26 
163.1 
5t4 
=  .50 
13 

51.1 

1714 

49% 

457 

*11% 

"60% 

5% 

11% 


I9I4 

89 
145 
14114 

18~5~ 
39% 
109 

fsTi_ 

95% 

"90 
103 

581 
1021 
5% 

17 
119 
11834 
148% 

35 

9212 

11 

22% 
812 

Tf" 

287 
1597s 

92 

96 
225 

4% 
111% 
10934 
14512 

161  " 

1434 
102 

31 

29 
187% 

53 

23% 

7S34 
119% 

20 


534 

7% 
32 
647g 
233, 
1734 

534 
.75 
I3I4 

51,, 
18% 
511- 
460 
121- 
.07" 
6034 

51.1 
11% 


112 

10338 

220 

123 

216 

104% 
*295 

*13 

*72 
*3 
48% 

158 
*108 
*270 

128 
*134 

*92 


112% 

103% 

220 

128 

2 1 6 

105 

"5" 
75 
10 

48% 
158 
109 

128 

136 


19% 
8S% 
1441- 
*141 
*210 
*185 
40 
109 
100 
1811- 
*95% 
*160 
90% 
103 

59 
1023s 
5% 

171- 
118% 

11S% 

148% 

35 

9134 

10 
*22 

*8 
*150 

10% 
287 
159% 

9134 

93 
224% 

=;=4 
112 
110 
*145 
*102% 
161% 
*14 
102 

31 

28 
187 

521- 

2S% 

78-% 
119% 

19 
*94% 


19% 
89 

115 


187% 

40 
109 
100 
183% 

9534 

~90 
103% 

G03S 
103 

5% 

1734 
119% 

119 
14938 

35 

9212 

10 

221- 
8% 

To"34 
287% 
161 

9212 

93 
225 

4% 
112% 
110 
146 

182  ~ 

14% 
102 

31 

28 
188 

54 

28% 

80% 
120% 

19 

95 


9%  103s 

6     6  3-16 

33  34 

0%  6% 

22%  23% 

1%  1% 

12  1234 

301-  32 

S838  88% 

14  1412 

6-38  6% 

2%  2% 

33  34% 

*3%  4 

534  6 

134  2  1-16 


*1934    20 

*2         2% 
*40       .... 

18%     19 

3%       378 
10%     10% 
28%     29% 
7  7 

6%       6% 
*1  1% 

41        42% 
*100      105 
*1H4     12 
*G3        70 
17%     18 
*  .75      .90 
10        10% 
.85      .85 
3234    33% 
5%       5% 
14%     14% 
*35       38 
4  4 

34%  34% 
4G%  4634 
2%  21- 
15  15 
443.1  463., 
*134  2 
7  7% 

107%  108 
1%       1% 


6  6% 

7%  9 

32  32 

64%  66-33 

27  27 

1734  18 

5%  534 

.50  .55 

13%  14 

5%  o:.. 

18%  19% 

51%  5234 

4G1  473 

11%  12 

.07  .07 

61%  61% 

*5%  6 

11%  12% 


1121-  113 

*103%  104 

220      220 

128      128 

*215       ... 

104%  105 

*295       ... 

Li  -' 

Last  Sat 

Last  Sal 

*47        49 


:270       ... 

123      128 

*13t      136 

Last 

Last  Sale 
19%    19% 
88%    89 
143%  145 
141%  141% 
Last  Sale 
185%  1S51 
*39        40 
*108%  109 
*100       .... 
133%  1841- 
Last  Sail 
Last  Sal-: 
90%     901- 
103      103% 

59%    601: 

102%  103% 

5%       5- a 

1734  181- 
119%  1201^ 
119  120  " 
149      149% 

35       35 


92 
10 
22% 


921 
10' 
23 


Last  Sale 
1531.1  153% 
*10  101- 
:286  287% 
161  1G1-3, 
92%  92% 
96        96 

~*i~    "4% 
113      113" 
*109      112 
145%  146 
Last  Sals 


Sales 
of  the 
Week 
Shares 


112% 

*103'i, 
I 
127% 
*216 

105 

*295 
13% 
74 
8% 
*4S 


112% 
104% 
220% 
;     123 

1051 

May'l 

Apr'li 

Apr"  11 

49 


271        271 

128        128 

H34%     135 

92       May'll 

200     May'll 

19%      20 

89         891 


145 

*141 

212 

"l8G 

40 

109 

101 


145 

Apr"  11 
186 

40% 
109 
101 


183%     183% 

95%     May'll 

1601-  May'll 

903.1       C03 

103%    1031 


53% 

102% 

5% 

1734 
120 
120 
14S34 


59% 
103 
5% 

18 
120% 
120% 
149% 


92%       9234 
*10%       11 
*22  22% 

8%         Apr'li 

*152%      

10%       10% 


1G0% 
92 
96% 
225 
*4 
*112 
110 
14  5% 
103 


10%  10% 

6jig  6  '10 

33!-  35 

6%  7% 

24  25% 

1%  1% 

1234  1334 

31%  32% 

8814  88% 

1434  15 

6%  6% 

2  1-16  2% 

34%  35% 

334  334 

6  6 

2%  2% 


20 
*2 
40% 
19 

4 
1034 
29% 

7 

6% 

1% 
41% 
100% 
12 
70 
IS 
.90 
10% 
.90 
33 

5% 
11% 
36 

4 
34% 
46% 

2% 
15 
47% 

2 

7% 
+  103 

1% 


20 

2% 
41 
19% 

4% 
10% 
31% 

7% 

634 

1% 
44 
103 
12 
701- 
18% 

1 
11% 
.90 
333j 

534 
1478 
38 

4% 
3.51- 
4634 

2% 
16 
47% 

2 

7% 
109 

1% 


162 

162 

Last  Sale 

102 

102 

*30 

31 

28 

28 

187 

188 

53% 

54 

28 

28% 

80% 

81 

119% 

120% 

*19 

19% 

9534 

95-3.J 

61- 

6»4 

8% 

9 

32 

32 

66% 

67 

27 

27% 

17% 

18% 

6% 

53, 

.55 

.55 

vl334 

14 

5% 

51, 

19% 

19% 

52 

52% 

471 

475 

12% 

12% 

.07 

.07 

61% 

61% 

51- 

6 

12% 

12% 

.15 

.15 

103, 

11 

6  5-16  6% 

34 

34% 

6% 

7 

25 

251- 

1% 

1% 

13% 

15 

32% 

33% 

88% 

S81a 

*14% 

15 

6% 

63- 

2 

2% 

35% 

37% 

4 

4 

0 

6% 

2% 

3 

Last  Sale 

20% 

201- 

Last 

Sale 

41% 

41%, 

19% 

19% 

4% 

4% 

10% 

11 

31% 

32% 

7% 

<1? 

634 

71- 

1% 

134 

43 

44 

103 

103 

12 

12 

701- 

7034 

18 

181- 

1  1-16  1% 

11% 

11% 

L  1-16  1  1-16 

32% 

32% 

5% 

534 

15 

15 

"lit 

"4% 

351.1 

36% 

46% 

46-3, 

2% 

2-3. 

16 

10% 

47% 

471- 

*1% 

21- 

7% 

8 

109 

110 

1% 

1% 

1G034 
92 
961- 
225" 
4% 
115 
110 
145% 
Apr'li 


161%     162 
15       May'll 


102 

31 
*28 
187 

53 

28% 

80 
120% 
*19 
*95% 


9 
30 

6634 
26% 
1734 


102 
31 
29 

18S 
53% 
28% 
89% 

120% 
19% 
96 

7 

9% 
30% 
6/34 
27% 
18% 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


*  .60 

0 

1 

14 

14 

*434 

5% 

19% 

20 

5134 

5234 

473 

475 

12% 

12% 

.07 

.07 

Gl 

61% 

5% 

5=4 

12% 

13 

10% 

11  " 

6% 

3  7-16 

34 

3  i"j 

6  15-16  7 

2434 

25% 

*138 

1% 

14% 

15 

33% 

35% 

88% 

88% 

1434 

1434 

658 

6% 

2% 

2% 

3  534 

3778 

*3% 

3% 

5% 

5% 

2 

2-3.i 

.01      Mch'li 

*20% 

201- 

2%      May'll 

41% 

42 

19 

19% 

4 

4 

*10% 

10% 

31% 

3284 

7% 

8% 

7% 

8 

1% 

1% 

43 

43% 

* 

10  J 

12 

12% 

70% 

71% 

18 

18% 

1% 

1% 

11 

11 

.99 

.99 

33 

33% 

5% 

5% 

*14% 

15% 

*34 

36 

4% 

4% 

35% 

36 

46% 

47 

2% 

2% 

16% 

16% 

47 

47% 

*1% 

•> 

7% 

8»4 

110 

112 

2 

2 

Railroads 
627  Atch  Top  &  Santa  Fe.100 

67  Do      pref 100 

53  Boston  &  Albany 100 

159  Boston  Elevated .100 

28  Boston  &  Lowell 100 

466  Boston  &  Maine 100 

4  Boston  &  Providence. 100 

Boston  Suburban  El  Cos 

Do      pref 

Boston  &  Wore  Elec  Cos 

CO       Do      prcC 

15  Chic  June  Ry  &  USY.100 

76      Do     pref 

2  Connecticut   River 100 

42  Fitchburg-,  pref 100 

45  Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

5,715  Mass  Electric  Cos 100 

919      Do     pre! 100 

702  N  Y  N  H  &  Hartford.  100 

15  Northern  N  H 100 

Norwicn  &  Wor  pref_100 

20  Old    Colony 100 

209  Rutland  pref 100 

222  Seattle  Electric 100 

17       Do      pref 100 

2,150  Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

102  West  End  St 50 

136       Do      pref 50 

Miscellaneous 
6,008  Amer  Agricul  Chem.    100 

211      Do      pref 100 

831  Amer  Pneu  Service..   50 

1,370      Do     pref 50 

2,155  Amer  Sutrar  Rcfin 100 

556       Do      pref 100 

5,154  Amer  Telep  &  Teleg.100 

55  American  Woolen 100 

848       Do      pref 100 

145  Atl  Gulf  &  W  I  SS  L.100 

109      Do      pref 100 

Boston  Land 10 

6  Cumb  Telep  &  Teleg.100 

1,706  East  Boston  Land 

83  Edison  Elec  Ilium 100 

1,205  General  Electric 100 

685  Massachusetts  Gas  CoslOO 

521       Do      pref 100 

11  Mergentnaler  Lino 100 

68  Mexican  Telephone..   10 
3G  N  E  Cotton  Yarn 100 

43  Do      pref 100 

244  N  E  Telephone 100 

Pacific  Coast  Power..  100 

461  Pullman  Co 100 

Reece   Button-Hole 10 

580  Swift  &  Co 100 

157  Torrington 25 

101       Do     pref 

932  United  Fruit ..100 

3,375  Un  Shoe  Mach  Corp..  25 

452       Do      pref 25 

30,072  U  S  Steel  Corp 100 

549      Do      pref 100 

60  West  Telep  &  Teleg..l00 

30      Do     pref 100 

Mining 

650  Adventure  Con 25 

127  Algomah  Mining 25 

900  Allouez 2 

15,619  Amalgamated  Copper  100 
4,020  Am  Zinc  Lead  &  Sm.  25 
7,940  Arizona  Commercial.  25 
1,975  Atlantic 25 

245  Bonanza  Dev  Co 10 

740  Bos&CorbCop&SilMg       5 
975  Butte-BalaklavaCop.   10 

4,395  Butte  Coalition 15 

2,580  Calumet  &  Arizona..  10 
39  Calumet  &  Hccla 

l:;l  Centennial 25 

.^ns  Mercur  Gold 1 

I , ,         opper  Range  Con  Co  100 

505:  Daly-  West 20 

6,lHs|East  Butte  Cop  Min..   10 

lOOiElm  River 12 

3,4S8  Franklin 25 

5,481  Giroux  Consolidated-  5 
1,310  Granby  Consolidated.100 

.1,219  Greene  Cananea 20 

1,340  Hancock  Consolidated  25 

S'lO  Helvetia  Copper 25 

4, ')'■')  Indiana  Mining 25 

7,658  Island  Creek  Coal 1 

805       Do      pref.. 1 

840  Isle  Royale  Copper..  25 

1,072  Kerr  Lake 5 

1,225  Keweenaw  Copper 25 

7,165  Lake  Copper  Co 25 

185  La  Salle  Copper 25 

750  Mass  Consol 25 

7,035  Mayflower 25 

Mexico  Cons  M  &  S._   10 

343  Miami  Copper 5 

Michigan 25 

160  Mohawk 25 

1,686  Nevada  Consolidated.     5 

855  New  Arcadian  Copper  25 

485  Nipissing  Mines 5 

21,751  North   Butte 15 

2,160  North  Lake 25 

1,205  Ojibway  Mining 25 

11,625  Old   Colony 25 

2,871  Old  Dominion  Co 25 

120  Osceola 25 

386  Parrot  Silver  &  Cop.   10 

645  Ouincy 25 

1,766  Ray  Consol  Copper..  10 
1,375  Santa  Fe  Gold  &  Cop.   10 

3,413  Shannon 10 

1,015  South  Utah  M  &  S...      5 

1,330  Superior 25 

3,245  Superior  &  Boston  Miu  10 
871  Superior&Pitts-  Copp.   10 

107  Tamarack 25 

2,965  Trinity 25 

3,630  U  S  Smelt  Ref  &  Mln.   50 

547       Do      pref 50 

1,407  Utah-Apex  Mining 8 

1,415  Utah  Consolidated 5 

815  Utah  Copper  Co 10 

200  Victoria 25 

1,765  Winona 25 

195  Wolverine 25 

,025|Wyandott 25 


Ranye  since  January  1. 
On  basi?  of  lOU-share  lots 


Lowest. 


Hi'iliest. 


102% 
101% 
219 

12/ 

207 
101 
292 

13% 


38% 

156 
107 
265 
125 
1171" 

86 
200 

16 

83-34 
14H- 
139 
210 
183 

32 
105'- 
z97% 
171 

90 
156 

89 
102 


Jan    5 
Jan    3 

Apr  21 
Apr  26 
Feb  1 
MavlO 
Men  2: 
May  Z 
Jan  (> 
Feb  15 
Jan 
Apr  2 
Mchl 
Jan  3 
Apr  10 
•Ian  23 
Feb  20 
May  : 
Apr  2, 
J  an  I 
Apr  21 
Jan  13 
Jan  26 
Mchl 
Jan  26 
Apr  is 
Mch  13 
Jan  o 
Mch  9 
Mch  21 
Apr  26 
Feb  27 


46%  Jan 

99    Jan 

4%  Jan 

14     Jan 

11334  Jan 

111%  Jan 

140    Jan 

31     Jan 

186     Mch  29 

8%  Jan  17 

21     Mch  11 

51-  Jan  13 

145%  Jan  10 

7%  Jan  IS 

2S2      Apr    3 

1145%  Mch   3 

S734  Jan    3 

95  Jan    3 

211  Jan  4 
3%  Mch  20 

110  Jan    3 

108  Jan    o 

137  Jan  11 

98  Jan    9 

158  Mch   0 

il2  Jan    5 

100  Jan  26 

30  Feb    1 

27  Mch  23 
180  Mch  13 

51%  Apr  25 

28  Mayl6 
7133Jan    3 

11634Jan  3 
16%  Jan  17 
89     Jan  23 

4%  Apr  24 

6  Jan  24 
30  Apr  25 
5934  Apr  18 
23  Jan 
1 1-34  Apr  24 

3     Apr  12 

.50     Jan 

11%  Jan  13 

4%  Jan  30 

16%  Apr  24 

46    Jan  19 

455     Mayll 

11%  Jan  86 

.05     Jan    6 

58%  Apr  22 

3     Feb    8 

10%  Apr  22 

.10     May  6 

7  Jan  21 
5%  Mch ' 0 

30     Jan  20 

5%  Mch  10 

18     Jan  24 

.99     Apr  22 

10%  Apr  24 

19%  May  6 

87     Feb    3 

1 2%  Apr    S 

6     Apr  17 

134  Mayl  . 

26%  Apr  22 

31-  Mav  5 

5     May  10 

.20      Feb  is 

.01      Mch27 

18%  Apr    6 

is.,  Apr    7 

3'i     Apr  18 

17-3.s  Apr  21 

2%  Apr  24 

103g  Apr  25 

25  2  Apr  24 

4%  Apr  22 

5     Jan  1 7 

Jan    5 

Apr  22 

Apr  24 

Jan  26 

Jan  25 

Apr  21 


'Bid  aad  naiad  price.,     d  New  stooi...    eAss't  paid.     0  lix-stocli;  d,/.     11  lix-ri^ats.     a  ris-dl?.  and  rignts. 


.50 
35 
95 
11 

65 
15% 

%  Apr  26 

9-34  Apr  11 

.75      Apr  18 

20     Apr  24 

2!%o  Apr    7 

13'- Jan    :> 

.1     Apr  2) 

3%  Apr  22 

33%  Apr    7 

45%  Apr    4 

2     Mch  10 

9-3,  Jan  20 

42%  Apr  IS 

1%  Mch23 

6     Apr  18 

107     Apr  26 

1%  Jan  25 


113 

10334 

129% 
216% 
122% 
300 

16 

75 
9 

49 
161 
113 
271 
130 
135 

93 
215 

20 

89% 
151% 
142 
212 
189 

43 
112 
1023, 
184% 

95% 
1601- 

93 
105 


May  IS 
May  10 
Feb  15 
Feb  1 
May  2 
Feb  15 
Mch  0 
Mch  5 
Mch  9 
Feb  1 
viayll 
Feb  27 
Feb  20 
Maj  1 
Jan  -l 
Mayl5 
Mcii  7 
Jan  is 
May  19 
May  19 
Feb  .3 
Mcli  6 
Apr  29 
Jan  3 
Feb  21 
Feb  27 
Jan  9 
May  is 
Mnvl 
May  s 
.Mm  22 
Jan  lu 


00%  MaylS 

105'.,  Mch    1 

6%  Jan  20 

19%  Jan  31 

122     Feb  27 

120%  MavlO 

H9-8  May  17 

331,  Mch  20 

9534  Feb    8 

101-  Jan  25 

26     Jan  31 

8%  Apr  29 

153%  MaylS 

12     May  1 

2921-  Feb    3 

16134  MaylS 

94     Jan  20 

98     Mch  25 

225     May  17 

478  Jan  31 

119      Mch  14 

116%  Mehl.j 

14G     MaylS 

103     Mch  2s 

I6.3     Jan  3. 

15     May  l 

102%  Men    6 

36     Jan    3. 

29     Jan  17 

192%  Jan  19 

5878  Feb  IS 

29%  Jan  31 

82%  Feb    6 

120%  Feb 

23%  Feb 

97     Feb    3 

7     Jan    5 

9%  Mayl9 

39     Jan    4 

6734  Mayl9 

2734  MaylS 

18%  May  19 

6      May  19 

.55     Feb  1. 

14  Mav  17 
6%  Jan  H 

2  J     May  19 

55  Feb  3 
545     Jan    4 

15%  Jan  4 
.08      Apr  20 

6934  Feb  2 
6     MavlS 

13%  Feb  2 
.20     Jan    6 

11  Mayl9 
8%  Feb    6 

40%  Jan    4 

7%  Mayl7 

25%  Mayl7 

2  Feb    4 

15  MaylS 
351-  Mayiu 
90  Jan  9 
10% Jan    4 

77s  Jan  21 

3%  Jan    3 

3s    Feb  21 

Jan    3 

Jan    3 

MaylS 

Jan  16 

„  Feb    6 

3%  Jan    -! 

45%  Jan    7 

1934  Feb    6 

4%  Aur  28 

113a  Feb  17 

32-34  May  19 

8%  Mayl9 

s    Maym 

1%  Mayl8 

44     Mayl7 

124     Jan    3 

123,  Feb    2 

71%  May  19 

18%  Jan    -i 

U-Jan     5 

12  1  Feb  2 
l%o  MaylS 
42%  Jan    3 

6.  Jan  7 
15%  Feb  3 
52     Jan    3 

5  Jan  3 
37%  Feb  4 
43     Mch   1 

3  Jan  5 
16%  Maj-19 
47%  May  17 

2%  Feb    i 

9%  Feb    6 

122      Feb  10 

2     Feb    6 


Range  for  Previous 
Year  (1910). 


Highest. 


6 

S 

3 

.25 

20-3, 


911-  J'ly 

97%  Ani 

218  "  J'ne 


rl22 

200 

,',  1 1  , 

2  S.j 

11 

70 

8 

35 

139 

10J 
260 


Aug 

J'ly 
Dec 
Oct 
.rue 
J'ly 
Mob 
AU2 
Sep 
Oct 
Oct 


124%  Sep 

104      ,  a.i 

85     Apr 

202     I'-'P 

11%  J'ly 
75  J'ly 
149  Apr 
139  l-»ec 
210  Mav 
181%  Sep 
2.3  M-o 
103      AU£ 

;),y-;4  AUl" 

153%  J'ly 
S9%  J'ly 

151  Oct 
S3     Sep 

99  J'ly 
36    J'ly 

9S1-  Dec 
4  "  Dec 

1334  Dec- 
Ill  Oct 
111%  Oct 

127%  J'ly 

26  J'ly 

901-  Dec 

7  "  Mcb 

18     M8) 

41- J'ly 

138%  J'ly 

7%  Apr 
,'i239     Ja- 

135   J  iy 

76%  Feb 

89     Maj 

212%  Dec 

2-34  Jan 

107     Sep 

991,  Au? 
1291-  Aug 

93%  N  ov 
153     J'ne 

11%  Jaa 
100     Jan 

28     Mch 

27  Jan 
1031-  -T'in 

46-34  J  IF 

25%  JT:jy 

gi%  J  y 

111   J  iy 

14  freb 

81    Aue 

4  J'ly 

73.  Dec 

31 4  J'ly 
5514 J  'y 
191-  J'ly 

12%  Ma> 

5  J  ne 
.50  Mch 
10     M^>' 

41,  Nov 
15%  J'ae 
4J3,  J  iy 

500  J'ly 
131-  J  iy 

.04    J  iy 

58  Feb 
31-  Sep 
6%  J'ly 

.05     Oct 

0  Dec 

6  J'iy 
20   J'iy 

6-3s  Sep 
i-;.34  J  iy 

13,  Oct 

10  J'iy 

3034  Dec 
S414  Nov 
131,  Alay 
xO  "  Sep 

3    J'iy 

28i- J'iy 

6%  Dec 

41-  -Mch 
.35  "  Oct 
.01     Nov 

17    J'iy 

31  j  Dec 

43*  J'iy 

17%  J'iy 

3%  J'iy 

934  Jai: 

15  J  ne 
6%  Dec 
5     Sep 

.25     Aug 

291-  J'ne 

114  "J'iy 

11  Dee 
66      J'-V 

15%  J  iy 

1%  Nov 

S34  J  'iy 

1  Dec 
36    J'iy 

45s  Dec 

9    J'ly 

45%  J'ne 

41-  Dec 

30  "  Dec 

4534  J'ly 

2  Dec 
12%  Dec 

7i393j  J '  ne 
2  Dec 
5     J'ly 

102  J'ly 
1%  J'ly 


123%  Jan 

104%  Jan 

234       an 

13634  Jan 

227      Feb 

152     Feb 

3   0      Nov 

16%  Nov 

70     Apr 

10%  Sep 

48     ran 

160     Dec 

lis     Jan 

270     .Mch 

133%  Ian 

123  "  Oct 
90     Oct 

218     Dec 

!  '.';,  NOV 

8!     ;  -\OV 

164%  vleh 

141     Dec 

212       :\lcn 

200  Jan 
441-  Nov 
116  ,ian 
103  Men 
2041- Jan 
10338  Jan 
1G8  Jan 
95%  Mch 

109    Feb 

49%  Oct 

105     Sep 

878  Feb 

24  Feb 
1273s  Mch 

124  Mch 
14378  NOV 

39%  Mch 

104%  Mch 

11%  Jan 

28     Jan 

8U  Jan 

152%  Mch 

11%  Jan 

2921-  Nov 

1601-  Jan 

9138  Nov 

97      Mch 

226     Nov 

634  May 

124     Jan 

115     Tan 

13834  Dec 

100     Jan 

200     Feb 

14     Oct 

109-34  Jan 

37     Dec 

31     May 

200     Sep 

7134  Apr 

31    Jan 

9034  Jan 

125%  Jan 

1934  Sep 

94     Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
401- Jan 
5034  Jan 
12%  Jan 
.70  Mch 
24%  Jan 
18%  May 
28%  Jan 
103     Jan 


685 
38 

.16 
85 


Jan 
Jan 
Jan 
Jan 
9%  Mch 

14  Nov 
2%  Feb 

22%  Mch 
12%  Jan 
111%  Jan 
11%  Jan 
36  Jan 
578  Jan 
4434  Mch 
33-34  Oct 
90  Nov 
28%  Jan 

11  Jan 
684  Jan 

94% Jan 

19    Jan 

105S  Oct 

178  Jan 

5    Jan 

29     Jan 

8%  Jan 

75    Jan 

271-  Jan 

10%  Jan 

12  May 
50    Jan 
25%  Mch 
1284  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
68%  Ian 
18  Jan 
16%  Jaa 
78  Jan 
1138  Jaa 
55  Jan 
53%  Jan 

5%  Jaa 
46  Jan 
G0%  Jaa 

534  Jan 

15  Jan 
150    Jaa 

334  Jaa 


May  20  1911.1 


Boston  Bond  Record 


13G5 


BONDS 

BOSTON  STOCK  EXRH'OE 
WKRK   KM  DIM.  MAY  19 


»? 


ITica 


*;  fc         iYidav 

£,±i\     Hay  19 


Wee/Cs  fg3  Rang* 
Range  or  |oS  Mnca 
Last  Sale     ai<'"  January    1 


1LU      111 


\Bid         Ask  Lino 

AmAarlcnlChom  lst58..1923  A-OI   102 

Am  l«'i.i"V  lvi  coll  tr  43.1929  J. j       01Vsale      ?1A| 

C<uivortlblo4B 19861*1-8 

Am  Writ  Paper  1st  s  I  6s-:  1919  J.J 

Am  Zlno  L«fc  S  deb  (5s 1915  M-N 

Ariz.  Com  Cop  1st  conv  6s  1920  J. I) 
A  ton  Top*  8  Fegen  g  4s..  199.YAO 

Adjustment  g  4s J'ly  I99B  Nov 

stamped J'ly  1995  M-N 

60-year  conv  48 1955  J-D 

10-year  conv  5fl 1917  J-D 

Atl  Gull  &  W  1  SS  Lines  5s. '691  j.) 
Boston  Elect  hconsot  68.1924  M-S 

Boston  <fc  Lowell  4s 1916  J  -J 

Boston  <Sj  Maine  4  4s 1944J  J- J 


mg\\N.>\\]Aw    High. 
102    i     5il0lVl  1024 

92      161  ;   89«s    92 
110  Hi'    30  10.')'811034 
Feb'll  ....     90        90 
Apr'll  ....   Mo     112 
92     i    7  2     84       92 
O.i    !      1     93       99>*| 
Apr'll....'    Bl       ill's! 
May'll  ....     91       92     j 
lo'.ieg  Mar'll  ....109*8  109-Tg 
11<>\  Mar'll  ....  108V.  llo\, 
71  Hj       72    |   20 1  6a       73 
110     Feb'04 


10'.) 
90 

112 
90 
99 
91 
92 


Boston  Terminal  1st  34.8.1047  F-A 

Bur  .fe  Mo  Hiv  rons  6s 1913  J-J 

BntteA  Boston  1st  0s 1917  A-O 

Butte  Elec<fcPow  1st  g5s.  1961  J-D 
Cedar  Kap  <fc  Mo  it  1st  7s.l91G  M-N 
Cent  Veruil  1st  g4s..Mayl920  Q-F 
O  B  <fc  14  Iowa  Div  1st  6s.  1919  A-O 

Iowa  Div  ist  48 1919  A-O 

Debenture  6s 1913  M-N 

Denver  Exten  4s 1922  F-A 

Nebraska  listen  4s 1927  M-N 

B  <fe  8  W  8  t  4s 192LM-S 

Illinois  Div  3  Hi* 1949  J  -J 

Chic  jo  iiy  <fc  Htu  Yds  68.1915!  J-  J 
Coll  trust  retuuiting  g  is1940  A-Oi 
0a  MU  <&  bl  F  Dub  D  6s.. 1920  J-  J 
Ch  M  <ft  St  P  Wis  V  div  681920;  J  -  J 
ChlLds  No  Mien  1st  gu  58.1931  M-N 

Chic<ft>  W  Mich  gen  us 1921  J-D 

Oonoord  <fe  Mont  cons  48..192b|  J-D 
0onn<&  Pass  H  1st  g  43...19-13;  A-O 
Cuelaliyl?acK(Tlie)lstg58l9'-,4M.N 

Unneul  itiver  1st  &s 1920'A-O 

DetUrKnp<fcW  1st  4s... 1946,  A-O 
Dominion  Coal  1st  s  1  &8..1940MN 

Fitenburg  48 1916  M-S 

4s 1927  M-S 

FremtElk&Mo  V  1st  6a.. 1933  A-O 

Unstamped  1st  6s 1933  A-O 

GtNorOB  Aticolltr  481921  J-J 
BeKisterea48 192l|Q.-J 


100  "4  Mar'09 
.  ...  104  4  Oct  'OeJ 

1124Jan'03 

103     Jau'll 

100     J'ne'o.l 


!.' 


BONDS 

BOSTON  STOCK  EXCH'GK 
Wbbk  Ending  Mat  19 


~fc 


Price 
Friday 
May  19 


„ll 

..  i(i:i 


103  4 


90  4    01 


113  4  Mi.ClO 


101a«102l» 
89" 


997810l 
10l7»  103 


90  Hi        90 
11103  Oct  '07 

99      Feb' 11 

101H  Mai'll 
9JV.  May'll 
9'.'  4  May'  11 
99 H,  Feb'll 

87-\  Mat   1 1 

.101»8        l'll»8 

90VJ  9oV,  May'll 

ill4     Jau'll 

llDJSg  Feb'll 

99  4  Apr '11 

101J4  May  11 

91  Deo '07 
112>4  Jan '03 
lH<>Vi  Aug'09 

97      Mai'll 

87      B'eb'll  ....I 

9534  Mar'll' 

10.1  H)Api'05  . 
96     Apr '08  . 

127  V  Jau'll|. 

140     Apr'05 

y634  Sale   I   96°8        967b 
96^ I   U6^MayTl 


6!  87  Hi  90  4 


O0a4  101  Hi 
99  '4  100 
98*8  '-'9  ^ 
99 '8  99  4 
ni°e  88V 
1  100   102 

..II  89  >a    9o->, 
..1 114      114 

.J|11358113»8 
-J     98  4  101 

..  100    loi3< 


97 

87 
90  34 


97 
87 
964 


12  7 -4  127  V 


25 


95  4 
9538 


97 
9658 


Illinois  Steel  deben  5s 191.: 

IaFalls&Sioux  Cist  7s..  19171a  O 
Kan  C  Clin  &  8pr  1st  6a...  1925  A  O 
KnnC  Ft  Sdfc  Gull  ext  5s..  191  1  j  •]> 
Kan  C  Ft  Scott  <fc  M  6s. ...1928  M-N 

Kan  CM  <fe  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S 

Kan  C  <fc  M  Ky  <te  Br  1st  6sl929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1912  A-O 

Maro  Hough  A  Out  1st  6s.  192o  A-O 

Mass  Has  4  4s 1929  j  ,1 

MichToleplst  5s 1917  J-  J 

Minno  Gen  Elec  con  g  6s  1929  j.J 

New  Kng  Cot  Yarn  5s 1929  F-A 

New  Kug  Telepli  ds 1915  A-O 

5s :. 1916  A-O 

New  England  eons  g  5s...  1945|  J  -J 

Boston  Term  1st  4s 1939  A-O 

NewKiver  (The)  conv  5s. 1934  J-J 
KTKH*H  con  deb  34819561  J-J 

Conv  deb  6a  (ctls) 1943!  J-J 

Old  Colonv  gold  4s 1924  F-A 

Oreg  Ky  &  Nav  con  g 4s..  1946,  J-D 

Oreg  Sli  Line  1st  g  6s 1922  F-A 

Pere  Marquette  deb  g  6s..  1912  J-J 
liepub  Valley  1st  s  t  6s.. .1919  J-J 
Rutland  1st  con  gen  4  4s.  19  11!  J-  J 

Butland-CanaiUan  l8t  4sl949'  J-J 
Savannah  Elec  1st  cons  5s.  19.  .2  J-J 

Seattle  Elec  1st  g  5s 1930  F-A 

Shannon- Ariz  1  st  g  6a 1919  M-N 

Terre  Haute  Elec  g  5s 1929  j  _J 

Torrington  1st  g  5a 1918, M-S 

Union  Pao  RB&  1  gr  g  4s.l9»7  J-  J 

20-year  conv  4s 19271  J-J 

Uniteu  Fruit  gen  s  t  4  4s.l9.:3  J-J 
U  S  Coal  <fc  Oil  1st  s  f  6s..  l938iM-N 
U  S  Steel  Corp  10-60  yr  5s.  1963  M-N 
West  End  Street  By  4s 1915  F-A 

Gold  4 48 1914  M-S 

Gold  debenture  4s 1910  M-N 

Gold  48 1917  F-A 

Western  Telepli  &  Tel  5s. 1932  J-J 
Wisconsin  Cent  1st  gen  481949'  J  -  J 


\Bid         Astc 
A-OI   I0034l0l 


lot) 

116 

92 

87 

102" 


100l4 


90 
103 


Week's      r=3       Rangt 
Range  or      §51      Since 
Last  Hale    flq"*1  January  I 


-Vol  Low    Higl\ 
...  loo    I02»a 


100 '6  Sale 


L0234  Salb 


Low       High 

lUUn4  May  11 
117      Apr'08 

'.■I  ',  Krb'i  I 
loo  100 
L15*8  H57<, 
>  Apr  11 
S3  Apr'lll 
102  Mai'll 
102  ',  Keb'll1 
101 '4 -;'  11     15 

IK.     J'ne'08' 
LOO         LOOV) 

99  4  May'  11 
1024  Ang'U  I 
102  4  1"  ' 
10la4  Mar'll 
1004s*>P'b8 


94 '4    9  4>4 
A   100      100^ 


2  115 
I    92 

I   83 
102 


110*4 

90 

103 


U>2»4  102''4 


3     99  4  lot) 'a 
..      99  4    99 >a 


3   100      103 

..     101;,4    102 


102  »9 
91 

105 

"96">» 

"Oti'ia 





99-4  «ale 


75     Oct    10 

9634  May'll 

lSKV)  May'll 

101  Apr '09 
98r&  Sep '09 

U4*8  Feb'll 

9834  Apr')  1 

1015      Jan '11 

107  4  .nov'05 

102  Mai'02 
7()i4Dec'10 

lot  \  Mar'll 
93     Apr'll 

97  Apr'07 
100J,  Mar'll) 
100  4  Apr'll 
I04r>8  Apr'll 

96 '4         99  4 

105  NovlO 

106  May'll 
99      May'll 

lOO'aMiu'll 
984  Apt  '10 

98  4  Jan '11 
98"4        99 
93^  Jan'll 


96»4    99  4 
132a4  13434 


11434  H478 
UK34     93\ 
103      103 


104      105 
93        93 


10038  100  4: 
il04:<8  H)4»» 
i|   95 's    974. 


104  '4  106 
93  4    99 
100  Hi  100 1« 


96 


98  Hi  98  Hi 
t)63»  9934 
93  V.    93  Hi 


NOTB-Buyer  pays  accrued  Interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.    •  No  price  Friday ;  latest  bid  and  aaked.     11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Range  Since 
Jan  1  1911 


Range  for  Previous 
Year  (1910) 


Highest 


Baltimore 

200  Con.  Gas  EL  D.  &  Pow.100  04     Jan  9    93     Marl6 

409|        Do     prel 100  89     Jan  9  100     Marl7 

Northern  Central 60  121     Jan  11  128     Apr  18 

9o6Seaboard (new) 100,  21     Jan  4    2734M»y  4 

1,454         Do     2d  pref 100  43V;  Jan  4    00     MayL9 

810  United  Ky  &  Electric.  50  loHiJan  9    187»Mar28 


Lowest    I  Highest 


•16 

80 

115 


Mari  64  4  Deo 
Mar'  90  J'ly 
Jan  132     FeB 


Philadelphia 

American  Cement 50  1334  Apr   6 

American  Kail  ways....  50  42     -Jan    5 

Cambria  Steel 60  42  4  J  an    3 

Klectric  Co  of  America  10  1 1 4  Jan    4 

Elec  Storage  Battery..  100  48HiJan    3 

Gen  Asphalt  tr  ctls 100  31 4  Mar  4 

Do     preftrctfs 100  72     Mario 

Keystone  Telephone...  50  84  Jan  12 

bake  Superior  Corp 100  274  Apr  19 

Lehigh  C  &  Nav  tr  ctis.  50  86     May  IV 

Lehigh  Valley 50  84%Apr24 

Pennsylvania  KB 50  60>,Mayi 

Philadelp'aCo(Pittsb).   60  £50     Jan    3 

Philadelphia  Electricll.   25  10     Jan  19 

Phila  Kap  Tr  vot  tr  ctls  50  17     Apr  l 

Heading 50  74lsie  Apr24 

Tonopah  Mining    1  5  76  .May 

Union  Traction 50  43     Jan 

United  Gas  lmpt 59  854  Jan 


17  H,  Jan  4 
45  4,  Jan  2o 
4834  HeolS 
12  4  Jan  14 
56  Feb  2 
34\  Jan  10 
S31,,  Jan  30 

9H  Jan  lo 
32  Feb  6 
98  Jau  It 
90 Hi  Feb  3 
65  F«b 
6634  Mayls 
1678Feb  1 
21^  Jau 20 
80J4  Feb  10 

8\,  Jau  17 
48  4  Jan  20 
893a  Jan 


lS»sJ'ly 
40  Oct 
12=8  May 


17  Dec 
4l34  J'ly 
40  Vt  J'ly 
li '4  J'ly 
42  J'ne 
19  V,  J'ly 

64  J'ly 
7     J'ly 

15  4  J'ne 
8*6  J'ue 
62  4  J'ly 

eitiiaJ'iy 

42     J'ne 

{13'a  ""*"' 
15     Apr 

65  4  J'ly 
b  4  J  an 

33  Oct 
79     J'ly 


27  Vt  Jan. 
47  Jan 
164  Dea 


28  Jan 
50  Jan. 
53  4  Jan 

12  4  Jan 
64  V,  Mar 
34^  Dec 
84Vi  Jan 

13  Jan 
2976Deo 

123  Jan 
121V.  Mar 
693ia  Mar 
53  >4  Jan 
16  V.  Mar 
28  Hi  Jan 
80  Feb 
u  Ha  May 
52J4  Jan 
95H)Jan 


inactive  iMocUs 

Ameucan  .Millin'r 10 

Cambria  Iron 50 

Central  Coal  «fc  Colie.100 

Preferred 100 

ConsolTracol  N  J. ..100 

Ft  Wayne  &W  V 100 

Germauvown  Pass 60 

Highlander  M  ill  <fc  Mg..6 

Huuttngiion  &  B  T 60 

Preferred 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 
nsurance  Co  of  N  A..  10 
Inter  t>m  Pow  <fc  Chein.60 
Keystone  Telep  v  t  0..50 

Preferred 60 

KeystonoWatcliCase.lOO 
Leh  Vail  Tran  v  tc...50 

Preferred  vt  c 50 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehul  &  Schuvl  H..50 
Nat  Gas  Klec  Lt&  Po  100 

Preferred loo 

N  Haven  iron  <to  bteel.5 

Northern  Central 50 

North  Pennsylvania. .60 
Penusyl  warrants  ..(w  1) 

Pennsylvania  bait 60 

Pennsylvania  .?ieel..l00 

Prelerred 100 

Phila  Co  (Pitts)  pref. ..50 
Phil  German  ifcNorns. 50 

Phila  Traction 50 

Railways  General 10 

Tonopali  Belmont  Dcv.l 

United  t.  03  01  a  j ion 

Unit  Trac  Pitts  pref. .60 
Warwick  lrou<&  Steel.lt) 

WelsbachCo loo 

West  Jersey  A  SeaSh.SiJ 

West inoi eland  Coal 50 

Wilkes  t>as  As   Elec. .100 
3Tork  iailway 50 

Preferred 50 


1 

44  34 
80 

79  4 
77 


105  4 

"•I6K 


9 

22', 


66  4 


14 
65 


IVi 
45 
83 
82 


21 


9H 
23 


11H. 


42  4 
"tii" 
"6H 


10  V, 
"bi" 


42^4 
151 

83  4 

"42H1 
104 


Bonds 

Prices  are  all  "  and 
interest." 
Alt  &LV Elec  i  4s'33.F-A 
Am  tias  &  Elec 5s'07. F-A 
AniKysconv5a  101I-J-O 
CoU  tru-t  Cs  19 17. A-O 
Atl  C  Elec  ruf  5s  '38. M-S 
Berg&Elsrw  lst6s'2l  J-J 
Betide  Steel  6s  199S.Q-F 
Choc  &  Me  1st  5s  1949  J  -J 
Ch  Ok  <fc  G  gen  5s  '19  J-J 
OonTracofN  J  1st  5s. '33 
Dei  CoBys  tr  ctfa  4s'4 .  J- 1 

E  As  A  1st  JM  5s  1920  M-N 
Elec  &  Peo  Tr  stk  tr  cus 
Gen  AspLalt  5s'. 9  19. M-S 
ludiauapolis  Ky  4s. 19.;.; 
Interstate  is  1943  ..F-A| 
Keystone  Tel  6a  1935.J-J 
Lake  S  up  Corp  inc  5sl  -  4  O 
Leuigh  -Nav  44.S  '14-<4-J 
uen  M  44s  g-1924.y-F 
Leh  V  C  1st  5s  g  '33. .J -J 
Leh  V  ext  4s  1st  194S.J-0 

Consoi  6s  1923 J-D 

Consol  4  4s  1923... J -O 

Annuity  Os J-l> 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s  '35 J-D 
lstseriesB5s  1935. M-S 
NatLU&  B  serli  5s'19J-J 
New  Con  Gas  5s  1948  J  - 1> 
N  YPh<fcNolSt4s'39J-J 
Income  4s  1939. ..M-N 
NoOhioTraccou5s'19.J-J 
Poun  &  Md  Stepl  con  6s. 
Pa  A;  N  V  Can  68  '39.  A-O 

Penn Bteel  1st  6s '17  M-N 
People's  Trtrcerls. is  '43 
p  Co  lstA;  col  tr  58' 49  M-M 

Cou&  cot  tr  08 1951 41  - N 
Phfl  Klec  gold  trust  cits. 

Trust  certiis  4s 

j  P  ils  E  gen  M  6  g  "20.  A-O 

Oeu  M  43  g  1920. .A«fcO 


85  l 

100 
91 


[109  V, 

94  4 


100'4 


102  4' 193 

I 

'.'.'".'.\"ii' 


196  4 
8  7-Hl 
93  4 
b2 
67 

"084 
100 '8 
103\ 

LU9 

11*8" 


97  4 

97"" 

"97"  4 


87  4 

94 

84 

58 

84 

69  4 


109  4 
120" 


PHILADELPHIA      I  Rid    \  Ask 


BA1.TLMOKE 


9234 

IWi't  103 

9741 

103  4  10334 

783«    79 


104V! 


Ph  &  Bead  2d  68  "33. A-O 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. y-F| 
PW.tll  col  tr  4s '21. J-J 
Portland  liy  1st  5s  1930.! 
Bead  Trac  .st  63  1933  J-J 
Kooli  Ky&  Leou  5s'54J-J 
Spanish-Am  Ir  6s  '27  J-J 
Stau'd  Gas  &  E  6s  '25  M-N 
U  Trac  ind  gen  6sT9.J-J 
Un  Bys  Tr  ctfs  4s'49J&J 
United  Kys  Inv  1st  coll  tr 

sf  5s  1926 M-N 

Welsbach  sf  5s  1930. J -O 
Wlks-BGA;Econ5s'55.l-J 
\01ic  Bys  -st  os  1937.  J-U 
U-ALTl.tlOltL 
Inactive  .*«lochs 
Ala  Cons  Cualvte  iron. 100 

Pret lOOl 

Atlanta  &  Charlotte..  100 
Atlan  Coast L  iCunn)10<> 

Cautou   Co 100 

Cons  Cot  Luck  Corp. ..50 

Prelerred 50 

Georgia  Sou  &  Fla.-.IOO 

1st  pref 100 

2d  pref 100 

G-B-S  Brewing 100 

Boutin 

Prices  are  all  "  and 

interest." 

Anacostia  <te  Pot  5s 

Atl  Coast  L^t)ctfs  5s  J-D 

Ctfs  of  iudebt  4s I -J 

5-20  yr  4s  1925 J-J 

Bait  C  Pass  1st  6s '11  M-M 

Bait  Fundg  »s. i9io; m-n 

Exohange  :>4s  1930  J-J 

Balt&  P  1st .6s  111  I'll  A-O 

BS  P&G  ist  14S  '63P  A 

Bait  Trac  1st 6s.. '29  M-N 

No  Bait  Div.is  1942  J-D 

Cent'l  ity  cou5sl932  M-N 

Ext  A>  imp  58.1932  M  S 

Chas  City  liy  l8t5s'23J-J 


116 

i'2'6"' 

io'i'v^ 
102 

"ii" 

85  4 

88  4 
1014 


1164' 


30 

73 


2^0 
115 


27 


101 
W)2  H 


125     I 
99  V 


774 


90 


74 


1245 
1174 


30 
96 


101 V. 


9  i 

100  H> 

104 
93 

"964 
107  V 
109 
107n, 

107'. 


94 

"  9*7  4 

lO.s 
111) 
108  4 

iti'i" 


Chas  Ky  G  <fc  El  5s  '99  M-S 
Charl  C  &  A  2d  7s'  10  A-O 
City  &  Sub  1st  5s.. '22  J-D 
City*  !8ubiWas)l3t5s'43 
Coal  &  1  Ky  1st  5s'20F-A 
CoKfeGmvlst6s.l916J-J 
Consol  Gas  5s. .1939  J-D 

Gen  4  4s  1951 A-O 

Cons  G  E  <&P  44s '35.  J -J 
FairAs  ClTrl8t5s'38.A-0 
ijadi  Ala  lstcou  5s  '45J  -J 
GaCar&N  1st  5s  g '29  J-J 
Georgia  P  1st  6s. ..'22  J-J 
GaSo<fe  Flalst6sl9  45J-J 
G-B-S  Brew  3-4s  1951M-S 

2d  income  5s  1951  M-N 
KuoxvTrac  lal  6s'28A-0 
LakeB  El  1st  gu5s'42M-S 
Macon  BycfeLtlst5s'53J  -.1 
Memphis  St  1st  os'  15  ■)  -J 
MetSt(Wash)lsL6s'25FA 
Mt  Vci  Col  Oucii  Lsl  5s. 
Npl  .N.tU  L'  181  5s'38  M-N 

Nor&PorTr  ist5s'J6J-u 
Norfolk  »t  1st  5s'44..J-J 
NorUi  Cent  4  "98  1925  A-O 

Serioa  A  5s  1926 J-J 

.series  B  5s  1926 J-J 

Pitt  Un  Trie  5s  1997 .J -J 
t'oio  Val  1st  6s  1941. .J-J 
sav  ITla<ftWest63'34  A-O 
Seftb  .t  Uoau  6s  1926. J  J 
South  Bound  1st  58. .A-O 
U  El  LctP  1st .4  'as'29  M-N 
U  u  By  A  El  1st  Is  '49  M-S 

Income  4s  1949 i-D 

Funding  6s  1936. ..J-D 

VaMid  2d  ser  6s  'll.M.Kl 
3<i  series  6s  1916.. M-S 
4th  ser  3  l-5a  1921. M-S 
5tii  series  Ss  1926. M-S 

Va  (State)  3a  new  '32.  J -J 

Fund  debt  2-3s  1991.J  J 

.  1  -  con  6s  191  I  J-.) 

WeaVaC&P  LstOa'llJJ 

Wil  <t  Wel.l  58..1936.J    1 


Rid  I  Ask 


964 
105  4'  1 06 Hi 


102 
1014 
106 
10834 

97 

8734 
100 
105 
105 
ll2Hs 
106 

42  4 

5  4 

K!4  4 


103 
102  Hi 
108 
109 

98 

88 

IO0V1 
105  V. 
105 '4 


43 


1.05  >4 


109  V 

'I'Tv 

"9  7"  ''4 

'74  4 
93  4 

"75" 

"89  4 

ios" 



106 

in." 
1  2  4 
So 
64%, 

B7W 

"93" 
86Vl 
65 
37  Hi 



ib~634 

1071* 

p.".        80 
104 
100<»  100V; 
\ll}      112 


•Bid  and  ankod;  ro  sales  on 


this  day.  «11E>.,hv.&ricl.ts.  ||sl5panl.   t  *l2>*paW.  *»13>apaW.  «  $35  paid,  a  Beoeipti.  ^25  paid.  o$.;o  paid.    <^.2  4paad. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,    WEEKLY  AND   YEARLY. 


Week  cmVm 
May  19  1911. 


Saturday 

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 

Total 


Utocks. 


Share::.     ,   Par  value. 


67.167 

143,357 

1,053,278 

958,212 
884,217 
577,465 


S6.07 1,700 
10,928,050 
92,937,150 
85,540,1110 
78,589,800 
48,381.050 


3. 6S3, 696, 8322,447, 850 


Railroad, 
Bonds. 


$1,314,500 
1,560,000 

4,040,000] 
5,288,000 
3,909,500 
2.926,500 


State 

Bonds. 

3385,500 
452,500 

1,162,000 
451,000 

1,681,000 
169,000 


S1S.988.500    S4,304,000 


U.  S. 
Bonds. 


Sales  at 

New  York  Stock 

Exchange. 


Week  ending  May  19. 


1911. 


Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds.. 


Total  bonds. 


3,683,696 

$322,477,850 

$18,500 


$4,304,000 
18,988,500 


1910. 


1,553,313 

$131,197,800 
$24,800 

$5,000 

415,000 

7,733,000 


Jan.  1  to  May  19. 


39,828,302 
$3,516,801,400 

$935,600 

S 120. 500 

57,235,000 

295.501,000 


1910. 


78,440,395 

$7,079,898,900 

$454,200 

$191,500 

23.S93.200 

286,193,500 


$23,292, 500l      $8, 153, 0001       $352,862,5001       $310,278,200 


DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
May  19  1911. 


Saturday.. 

Monday 

Tuesday  .. 
Wednesday 
Thursday  . 
Friday  ... 

Total   .. 


Listed     Unlisted 
shares,     sliaret . 


3,350 
3,797 
20,916 
24,543 
22,460 
25,256 

174,195!     100,322 


Philadelphia. 


Listed 
shares. 

5,272) 

4,327| 

11.745 

20,949 

14,056 

8,6681 


Unlisted 
shares. 


3.552 
7,569 
30,064 
28,263 
21,122 
11,518 


$393,5001       65,0171     102,088 


Bond 
sates. 


$50,939 
97,039 

102,646 
70,425 
72,700 
84,601 

$478,350 


Outside  Securities 


All    bond   prices  are  now    "and   interest'    except    where   marked   "i." 


Street  Railways  Bid     Ask 

New  York  City 

Bleeck  St  &  Ful  Fy  stk.100      15  21 

1st  mtge  4s  1950 J-3      55  65 

B'y  &  7th  Ave  stk 100    120  132 

2d  mtge  5s  1914 J-J      99  101 

Con   6s    194.1 — See  Stock    Exc  list 

B'way  Surface  1st  5s  gu  1924     102  103>2 

Cent'l  Crosstown  stock..  100     90 

1st  mtge  6s  1922 M-N  /  80  85 

Cen  Pk  N  &  E  Rl v  stock  _  100       10  20 

Chrtstoph'l  &  10th  St  stk  100    100  115 

Col  &  9th  Ave  5s— See  Stock    Exc  list 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D      95  100 

Scrip  5s  1914 F-A  /  30  40 

Eighth  Avenue  stock...  100    280  (20 

Scrip  6s   1914 F-A  ;  95  100 

42d  &  Gr  St  F'y  stock..  100    200  225 

42d  St  M  <fe  St  N  Ave.. .100     ... 

1st  mtge  6s  1910 M-S     ... 

2d  income  6s  1915 J-J  /  40  60 

Inter-Met — See  Stock  Exch  ange  list 

Lex  Av  &  Pav  F  5s — See  Stk    Exc  list 

Metropol    St    Ry— See    Stk    Exc  list 

Ninth  Avenue  stock 100    150  175 

Second  Avenue  stock 100       6  slOig 

Consol5sl948 .F-A  /  40  47 

«  Sixth  Avenue  stock...  100    120s  126'2 

Sou  Boulev  5s   1945 J-J      65  75 

So  Fer  1st  5s  1919 A-O      80  92 

Third  Avenue  RR — See  Stk    Exc  list 

Tarry  W  P  &  M  5s  1928..  /  60  80 

Y'kers  St  RR  5s  1946  A-O       78  85 

28th  &  29th  Sta  5s  '96.. A-O  /  15  25 

Twenty-third  St  stock.  .100    190  215 

Union  Ry  1st  5s  1942... F-A     1011;  103 

Westchester  1st  5s  '43  J-J      65  75 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O  102  103 

B  B  &  W  E  5s  1933 A-O  98  102 

Brooklyn  City  Stock 10  165  170 

Con  5s — See  Stock  Exch  ange  list 

Bklyn  Hgts  1st  5s  1941  A-O  98  102 
Bklyn  Queens  Co  &  Sub — 

elst  g  53 '41  op  1916  .J-J  98  101 

e  1st  con  5s '41  op '16  M-N  97  99 

Bklyn  Rap  Tran— See  Stock  Exc  list 

Coney  Isl  &  Bklyn 100  50  65 

1st  cons  g  4s  1948 J-J  78  83 

Con  g  4s  1955 J-J  75  80 

Brk  C  &  N  5s  1939...J-J  98  101 

Kings  Co  El  4s — See  Stock  Exc  list 

Nassau  Elec  prel 100 

5s    1944 A-O  103  105 

1st    4s    1951— See    Stock  Exc  list 

N  W'b'g  &  Flat  1st  ex  4Hs  92  95 

Stelnway  1st  6s  1922... J-J  102  105 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A  104     1051 

Deb  6s  1917 A-O  10312  105 

Columbus  (O)  St  Ry 100  8334  —  .. 

Preferred 100  99     IOOI2 

Colum  Ry  con  5s — See  Phi  la   list 

Crosst'n  1st  5s  1933. .J-D  102     102l4 

e  Conn  Ry  &  Ltg  com. ..  100  7434    7534 

a  Preferred   100  79       81 

1st  &  ref  4  'As— See  Stock  Exc     list 

Grand  Rapids  Ry  pref-.lOO  SO       S5 

e  Louisv  St  5s  1930 J-J  105]2  197 

Lynn  &  Bos  1st  5s  1924. J-D     105's 

0  New  Orl  Rys  &  Lgt...l00  2938    2Blj 

e  Preferred 100  70:<4    71 

Gen  M  g  4  Hs  1935— See  S  tk   Ex    list 

ePub  Serv  Corp  of  N  J — See  Stk  E  xiist 

Tr  ctfs  2%  to  6%  perpel    106     

Col  tr  g  5%  notes  '13  A-O  100>8  101 

North  Jersey  St  Ry..  100      60      

1st  4s  1948 M-N  77I2    7812 

Cons  Tract  of  N  J 100  77       78 

1st   5s   1933 J-D  10412  1051" 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Ry  5s  '30. -J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g  1949 ...M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  6s  1914  J^J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)—  See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934— See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas... ..100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe-red   .. 100 

1st  5s  1930. ...M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred I50 

Amer  Light  &  Tract 100 

Preferred .-.100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred "100 

Con  Gas  of  N  J  5s  1936  J-J 
Consumers'  L  H  &  Pow— 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas  100 
Gas  &  El  Bergen  Co..  "100 
e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas..  50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred _. 100 

Madison  Gas  6s  1926..   A-O 

Newark  Gas  6s  1944 ~_Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5S     1938 A-O 

Pacific  Gas  &  E,  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


10734 

230 

102 

7714 
134 

9712 
104 
10312 

98 

114 

1U0 

icago 

101 

97 

10U 
38 '4 
Exc 

Exc 
z34 
x8938 
8412 


IOH4 

Exc 

176 

IOU2 

101 

101 

50 

99>2 

70 

yo 

103 


*55 
*43 
292 
105 

*h 

95 

Exc 

3 

Exc 

68 

78 

90 

100 
200 

91 
300 
140 

83 

99 
139 

33 

67 

16 

78 
/  88 
xch  U 

96 
103 
128 

97 
104 

100 

66 

8612 

92 
102 

91 


Ask 


108', 
240 


78 
136 
9812 


103 
list 
103 
100 

IOI2 
39 

list 
list 

3434 

90 

8434 


103 
list 
182 

102l2 
104 
103 
60 
IOU2 


106 


56 


294 
107 


99 
list 

4>4 
list 

69 

80 


94 

143 

85 
101 
141 

36 

69 

"83" 

9212 


108 

130 
98 


Electric  Companies 
Chicago  Edison  Co — .See  Ch 
Gr't  West  Pow  5s  1946.. J-J 
e  Kings  Co  El  L  &  P  Co.  100 

Narragan  (Prov)  El  Co 50 

N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred  _ 100 

United  Electric  of  N  J  _ . .  100 

1st  g  4S  1049 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  4  So  Amer 100 

Comm'l  Un  Tel  (N  Y)___25 
Empire  &  Bay  State  Tel. 100 

Franklin   100 

e  Gold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic. 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N   Y  1st  Us  1911 J-J 

N  Y  &  E  R  Ferry  stk..  .100 
1st  5s  1922 M-N 

N  Y  &  Hob  5s  Mav  '46.J-D 
Hob  Fy  1st  5s  1916- .  M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. ..100 
1st  mtge  ,ii  1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913.- 
Amerlcan  Cigar — 

Ser  B  4s  Men  15  T2..M-S 
Bait  &  Ohio  4J^s  1913. J-D 
Hethleh  Steel  6s  1914.. M-N 
Chic  &  Alton  5s  1913.. M-S 
Gin  Ham  &  I)  4s  1913.  .J-J 
Erie  0s  Apr  8  1914... A-03 
Hudson  Companies— 

6s  Oct  15  1911 A-O 

6s  Fel)  1  1913 F-A 

Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913. -F-A 
Mo  Kan  &  Tex  5s  May  1'13 
e  N  Y  C  Lines  Eq  5s  Tl-'22 

4Hs  Jan  1912-1925 

N  Y  Cent  4Ms  1914. ..M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Mch  1  1912 M-S 

PuDServCorpNJ  5ST3.A-0 
St  L  &  S  F  4!4s  '12  op_F-A 

5s  Mch   1   1913 M 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar. 

Wabash  4  Ha  1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westingn'se  El  &  M  6s  1913 

«5%  notes  Oct  1917. A-O 


Bid 

Ask 

ago 

list 

8412 

8512 

128 

130 

*yiu 

931? 

5> 

65 

75 

82 

*5 

'JO 

7.SI2 

79 

3412 

3514 

62 

63 

81 

84 

119 

120  •> 

108 

65 

70 

40 

4") 

110 

115 

110 

115 

65 

7., 

93 

98 

S7 

•J  5 

92 

98 

10 

20 

50 

60 

99 

100 

105 

1061? 

97 

99 

25 

35 

65 

75 

25 

27 

98 

1003s 
100 

10014 

10034 
99->ij 
99 

1U0';4 

10012 

98 

99I8 
100 

95 

991 
0412^ 
Ml2?, 
190U 
IOOI9 
100'2 
10058 
100' 

99 :  j 
10014 
1013, 

96'; 
1001 
1015s 

94 


Railroad 

Chic  Peor  &  St  L— 

Prior  lien  g  4Hs  '30.M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E ...50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A. .  .52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref— See  Bal 

West  Pac  1st  5s  1933. .M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining ..25 

Alliance  Realty ..100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred ...100 

Am  Graphophone  com.  .100 

Preferred 100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935... A-O 

Deb  4s  1923... F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred .100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePref erred — See  Stock  Ex 

elst  s  f  g  5s  '19  red  105J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 10C 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Central  Foundry 100 

Preferred 100 

Deb6sT9  redatl05.M-N 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

eClaflin  (H  B)  com 100 

e  1st  preferred 100 

e2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951..  A-O 


41; 
100 
*31 
*60 

8712 


Exc 
91 


/  861 
*160 

120 

160 

124 

240 

103 

*~2S~ 

130 
10J 

92 

tk  Ex 

103 

69 
280 

*434 
493 

51 
100 

99 

11 

ch'ge 

9014 

10 

22 

7U2 
rc20 

80 
121 
121 
250 
123 
108 

*5l2 

*1918 

234 

53 

125 

130 

2 

15 


/  2S 
700 

it  Exc 
60 
98 
95 
91 
95 


100". 

lOOlg 

1003g 

101 
99'g 
1.914 

101 

101 
984 

9„;<s 

I003g 

96 

9934 
4[4% 
H4% 
1008g 

101 

1003j 

101 

10012 

J'A2 
1001 
102 

971 
10034 
102 

9538 


50 
10 
41. 
106 
35 
70 

92: 


list 
921; 


873. 
170 
125 
165 
127 
245 
105 

"30" 
132 

10U2 
98 
list 

70" 
290 

5I4 

496 

53 

103 

100 

2I4 
list 

9012 

101" 

23" 

72>2 

30 

90 
125 
125 
255 
125 
110 
558 

19B8 
31, 

60 

140 

135 

5 

30 


Industrial  and  Miscel        Bid     Ask 


t  45 
/  45 

55 
4 

27 
/    45 


34 

S00 
I  sit 
62 
100 
100 
95 


e  Crucible  Steel 100      Vih 

e  Preferred 100      8U2 

Davis-Daly  Copper  Co.. .10      *l;'g 

Diamond  Match  <  O...100     99 
dul'ont  (E  1)  de  Nem  Po  100     l'<0 
Preferred 100       95 

e  Gol  1    4Hs    1936 J-U       843; 

Electric  Boat- ...100       10 

Preferred 100       431 

Empire  Steel loo      10 

Preferred 100       55 

e  General  Chemical 10       132 

Preferred 100     107 

Gold  Hill  Copper 1 

Greene-Cananea 2(. 

Guggenheim  Explor'n-.lOU 
e  Hackensack  Water  Co 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred  _ 100 

1st  g  5s  June  1  1<J22  .J-D 
lecker-Jones-Jewell   Miliin 

1st  6s   1922 M-i 

Herring-Hall-Mar  new..  1 00 
Hoboken  Land  &  Imp,.  100 

1st  5s  Nov   1930, 
Houston  Oil 100 

Preferred 100 

Hudson   Realty 100 

e  In.'ersoll-Rtnd  com  ..10C 

Preferred 1  CO 

Intercontinental  Rubber  100 
Internat'l  Banking  Co. .100 
International  Nickel 100 

Preferred _.  100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Sliver 100 

Preferred 100 

1st  lis   1948 J-D 

Internat  Smelt  &  Refg_.100 
Interim  Time  Record     100 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M 

eDeb  5s  1915 Al-S 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leii  &  Wilkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden. .   .  _  100 

2d  6s   1919 M-N 

Manhattan  Transit 20 

e  May  Dept  Stores 100 

e  Preferred 100 

eMiami  Copper — See  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

1  Nat  Bank  of  Cuba. 100 

e  National  Surety 100 

Nev-Utah  Min  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stock 
e  New  York  Dock 100 

e  Preferred   .. 100 

N  Y  Mtge  &  Security- ..100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Niplssing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  FJIevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e Pittsburgh  Steel  pref..  100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

eRay  Consol  Copper — See  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com 100 

Preferred  -.   100 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining.. 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931- - 
Standard  Coupler  com.  .100 

Preferred 100 

Standard  Milling  Co 100 

Preferred 100 

1st  5s  1930... .M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred 100 

Swift  &  Co— See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal..  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory.. 100 

eUnderwood  Typewriter  100 

ePreferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred. 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  MIrs 100 

e  Preferred 100 

United  Copper. 100 

Preferred 100 

U  S  Casualty... 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ...100 

e  Preferred 100 

U  S  Steel  Corporation 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt 

U  STitGu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingn'se  Air  Brake..  50 
Worthlngt'n  Pump  pref. 100 


*684 

195 

£3 

"4" 
S 

;  59 

101 

20 

ids' 

8 
5634 

¥0  " 

94 

^8 

194 " 
93 
u5 

6 

1  48 

60 

112 

no'- 
122 " 

250 
115 

102 

42 
86 
945g 

96: 

255 

7*250 

135 

50 

95 

*13j 

7U 
10834 
Exch 

*8l4 
*2434 
110 
108 
245 
*laje 

30 
Exc 

25 

217*12 

*3 

95 

*10".8 

*lss 

13g 

73 
101 
♦20  5g 
*4212 
10312 

55 

75 
10212 

tk  Ex 
108 
188 

121 

2_9"3"" 
2 
5 


14 
S134 
1U 

9912 

163 
97 
845g 


IS 

60 
140 
108 


200 


25 

7 
15 
61 

104 
30 

106" 

M4 


14 
2 

42 
105 

16 

48 

86 
Zo72 

561. 
1023. 
Exc 
Exc 
Exc 

98 
130 

•6 
4 

50 

25 

70lg 
106 

42 
110 
104 
*50 
•52 

57 

104 

3 

8 

215 

59 
112 

92 
105 
100 

95 

22 

90 

114 
114 
90 

160 

*14S 

106 


57 


28U 

95 
198 

96 

V512 
S 

52 

SO 
116 
11U2 
130 
100 
120 

10212 

46 

87 

9478 

97 
260 
.75 
150 

70 

"2"" 

72<2 

10912 
list 
8'4 

25 

115 

112 

250 

78 

60 
list 

30 

66 
220 
412 

98 

1034 
134 
2U 

74 
1021 2 

2034 

43U 
105 

57 

77 
105 
130 

list 
112 
195 
108 
123 

49 

297 

5 

10 
'4 

18 
3 

45 
115 

18 

50 

88 
677 

57U 
10314 
list 
list 
list 
102 
140 
6I4 
8 

55 

35 

72 
108 

44 

ios"* 

52 
63 

58 
105 
35g 
12 

62" 
115 

97 
110 

105 
100 

26 

92 

114lj 
11412 


166 
149 
110 


♦  Par  share,    b  Basis,     c  Sells  on  Stooi*  Exchange,  but  not  very  active.   /  Flat  price.    ;i  Noaoiuai.      s  Sale  price.     1  New  stocic.    1  lix-div.      *  Ex-rights 
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iuuc5tmcut   and  iRailroad  Intelligence. 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  (he  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  oj  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


Ala  ,\  0  &  Tex  Pac- 

N  0  &  Nor  East. 

Ala  &  Vlcksburg. 

Vtcks  Shr  &  Pac 
Ala  Tenn  &  North. 

Ann  Arbor 

Atcli  Topeka  &  S  Fe 
Atlanta  Blrni  &  \  tl 
At lantlo  Coast  Line 
•i  Baltimore  &  Ohio. 

i;  ,v  OCh  Ter  hi; 
Bangor  &  Aroostook 

Boston  (c  Maine 

Bridget  on  &  Saco  K 
Bull  Roch  A  Pittsb 

Builalo  &  Susq 

Canadian  Northern. 
Canadian   i  'aclflo 

Central  ol  Georgia.  - 

•  <  a nal  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  \ Hon 

Chic  Burl  &  Quincy 
p  chic  Oreat  West. 
Chic  Ind  &  Louisv. 
Chle  Milw  &  St  PauJ 
Ch  Mil  &  Pug  Sd. 
Chlc  <S:  North  West. 

Chic  St  P  M  &  O 

Chic  T  H  &  South  E 
Gin  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad. 

Delaware  &  Hudson 
Del  Lack  &,  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iror.t 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Falrchlld  &  N  E 

Fonda  Johns  &  Glov 
Georgia    Railroad.. 
Grand  Trunk  Syst.. 
Grand  Trk  West- 
DetGrHav  &  Mil 
Canada  Atlantic- 
Great  Northern  Syst 
Gul£  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mioh__ 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  &  Pcnna. 
a  Mexican  Railway 

Mineral  Range 

Miuneap  &  St  Louis 
Minn  St  P  &  SS  Ml 
Chicago  DivislonJ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacillc 

Nashv  Chatt  &  St  L 
a  Nat  Rysof  Mex.i. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

eN  Y  C  &  Hud  Riv. 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan    Central 

Clev  C  C  &  St  L.. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Toledo  &  OhloC. 

Tot  all  lines  above 

N  Y  N  H  &  Hartl.. 


Latest  Gross  Ear, 


Week  or 
Month. 


April 

Vprll 

Vpril 

March 

2d  wk  May 

March 

1st  Wk  -\Jay 

March 

March 

March 

March 

March 

March 

2d  wk  Alay 

March 

1st  wk  May 
2d  wk  Maj 
1st  wk  May 

March 

March 

1st  wk  May 
2d  wk  May 

March 

1st  wk  May 
1st  wk  May 

March 

March 

.March 

March 

March 

March 

March 

2d  wk  May 
February  . 

March 

March 

March 

March 

March 

2d  wk  May 
1st  wk  May 
1st  wk  May 
1st  wk  May 

March 

1st  wk  May 

March 

March 

March 

March 

March 

2d  wk  May 
1st  wk  May 
1st  wk  May 
1st  wk  May 

April 

March 

March 

April 

2d  wk  May 
1st  wk  May 
2d.  wk  May 

March 

March 

2d,  wk  Apr 

March 

March 

March 

March 

1st  wk  May 

April 

March 

March 

1st  wk  May 
1st  wk  May 
2d  wk  May 
1st  wk  May 

March 

2d  wk  May 
2d  wk  May 

March 

1st  wk  May 
1st  wk  May 

March 

March 

Wk  May  6 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 


Curran: 
Year. 


i> 

278.50(1 

124,310 

100,272 

10,265 

41,048 

,267  520 

49,428 

,290,556 

,053,914 

117,5711 

316,462 

,579,369 

4.053 

170,167 

218,750 

373,200 

,989,000 

197,000 

,390,912 

3-15,184 

483,954 

296,185 

,803,027 

226.051 

122,431 

238,007 

,355,346 

884,170 

,259,560 

145,787 

701,71)1 

125,506 

245,290 

48,770 

12,739 

2  1,446 

334,360 

,812,489 

808,184 

429,100 

17,362 

28,526 

21,017 

170,371 

56,878 

599,792 

,640,803 

1,804 

72,846 

301,783 

877,194 

125,998 

38,737 

38,54  7 

394,012 

176,581 

452,752 

,633,279  4 

151,000 

137,929 

64,347 

235,952 

849,608 

34,000 

045,616  3 

48,172 

132,509 

98,302 

953,130  1 

10,378 

737,555 

36.815 

168,100 

13,607. 

92,627 

400,449 


308 

133 

106 

7 

33 

,254 

46 

,136 

,813 

120 

349 

622 

4, 

194 

171 

29  5 

,794 

19  I 

103 

329 

553 

220 

910, 

238 

117, 

793, 

004, 

280, 

300, 

180 

774, 

1 69 

310 

49, 

19, 

35, 

291, 

760, 

741, 

434 

16, 

26, 

23, 

125, 

07 

660, 

818, 

71  \ 
275, 
849, 
124, 
38, 
35 
197, 
186, 
748, 
685, 
156 

1  09 
55 

2  52 
854, 

33, 
047, 

41, 
123 
124, 
008 
9, 
774, 

35, 
169, 

14 

90 
426 


9118 
775 
215 

138 

214 

450 

072 
235 
300 
547 
086 
954 
518 
788 
9  13 
400 
Dim 
900 
32  1 
075 
960 
990 
770 
621 
531 
837 
595 
609 
060 
431 
433 
809 
873 
053 
151 
23d 
486 
252 
984 
100 
570 
689 
240 
602 
338 
217 
09  7 
518 
996 
339 
730 
747 
502 
759 
108 
360 
3  1  0 
230 
OOll 
92  4 
650 
167 
878 
80(1 
400 
983 
165 
008 
080 
605 
733 
876 
000 
72  9 
848 
380 


July  1  to  Latest  Date. 


Current 

Year. 


S 

,930.880 

,428,083 

,220,086 

62,905 

,056,050 

,227,008 
,386,196 
,692,947 
9  19,603 
,266,027 
12,463 
38,985 
,750,390 
,715,516 
,003,100 
,297,327 
,558,551 
,833,380 
,833,045 
.72  5,8  59 
.714.358 
,147,796 
.255,552 
,077,155 
,494,309 


38, 


,110,742 
,016,987 
,108,687 
,352,991 
,820,046 
,547,961 
,292,746 

378,341 
,095,932 

928,629 
,530,295 

133,209 
,769.758 

326,603 
7,351,200 

640,115 
4,519,079 
18,797,921  20 


16 


1  I. 


76,239 
430,263 
96  1,000 

1,138,732 

881,527 

6,139 

6,361 

154,314 

30,427 

8,247,122 

3,985,898 

452,270 

333,605 

2,410,085 

2,555.219 

267,469 

88,613 

1,216,952 

933,802 

351,230 

20842  283 

4,919,828 


79,545 

411,982 

992,000 

1,022,563 

1,252.101 

7,057 

446 

130,259 

31,686 

8,073,533 

4,226,539 

479.717 

408,970 

2,572,946 

2,690,818 

277,718 

119,013 

1,524,746 

1,029,649 

398,065 

21801 720 

4.970,929 


,234 
,753 
,996 
,337 
,188 
,533 
,464 
,068 
,536 
.666 


660 
23,506 
40,407 
8,033, 
51,015 
389 
47 
1,052 
1,420 
73,100, 
211|36,577 
819  4.201 
989  2,899 
735  21,686 
292|22,336 


,456 
,328 
,899 
,447 
,546 
.619 
,543 


2.471, 

942, 

13,105, 

8,180, 

3,370, 

191003 

44.794 


588 
401 
523 
822 
810 
185 
828 
489 
9 1  5 
010 
430 
310 
646 
012 
341 
793 
368 
049 
132 
494 
205 
869 


ROADS. 


Latest  Gross  Earn  inns. 


Week  or 

Month. 


N  Y  Ont  ft  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern  .  . 
Norfolk  fc  Western. 

vjdrthern  Pacific 

Pacific  Coast  Co 

Ivanla  RR__ 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  island 

Md  Del  &  Va 

,M  Y  Phlla  &  Norf 
Northern  Central 
Phlla  Halt  &  W_. 
West,  Jersey  &  s . 

Pennsylvania  Co 

Grand  Ran  &  Ind 
Pitts  Cin  C  &  St  L 

Vandalla 

Total  lines— 
East  Pitts  &  Ei 
West  Pitts  &  E 
All  East  &  Wesi 

Pere  Marquette ! 

Raletgh&  Southport 

Heading     Com pan \ 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potoin 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland 

St  Jos  <%  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  all  lines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest . 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tcnn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Waoash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  <&  NW 
Wrightsv  &  Tcnn  _ 
Yazoo  &  Miss  Valley 


March  .. 

March 

m  arch 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

Match 

March  _  _ . 

March 

March 

March 

March 


March 

March 

March 

April 

March 

March 

March 

March 

March 

February  _ 
1st  wk  May 

March 

March 

March 

March 

March 

March 

March 

March 

2d  wk  May 

March 

1st  wk  .May 

March 

2d  wk  May 
1st  wk  May 
1st  wk-  May 
1st  wk  May 
1st  wk  May 
1st  wk  \1  .-i  s 
2d  wk  May 

March 

1st  wk  May 
2d  wk  -May 

March 

March 

March 

2d  wk  Maj 

March 

March 

March 

M  arch 

April 


Current 
Year. 


74  1,783 

352,412 

290,683 

2,885,3  "i 

539,835 

12999492 

15,730 

228,109 

699  707 
8,002 

205,1b  I 
1,081.308 
1 ,506,881 

100,020 
3,747,978 

444,030 
3,061  ,569 

847,799 


Previous 
Year. 


Various  Fiscal  Years. 

Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Mich.gan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania   Railroad 

Baltimore  Chesapeake  &  Atl. 

Cumberland  Valley 

Long    Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  &  Norfolk- 
Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L.. 

Vandalla 

Total  lines — East  Pitts  &  E.. 
West  Pitts  &  E__ 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacillc.. 


18003654 

8,480,510 

2054417b 

1,2  12.002 

20,060 

3,802,180 

1,976,529 

5,778,715 

222,854 

60,659 

8,500 

5,427,770 

252,857 

137,600 

3  665,501 

950,927 

217,200 

4,839,753 

153,732 

185,474 

595,798 

■!  11.005 

1065802! 

1,1171,000 

212,170 

159,205 

70,130 

39,501 

2,271 

243,098 

6,808 

17,941 

81,098 

8,214 

6,458.000 

105.091 

529,041 

575,7b2 

501,484 

67,870 

39,715 

708,293 


720,601 

329,990 

260,504 

3,154,285 

5  719,140 

575,848 

L392  1573 

17.015 

23  0,20b 

079,550 

7  64  1 

201.773 

I  ,065,19 

1,505,710 
436,875 

4,217,789 
151    155 

3  549,576 
877  508 

19014205 
9,464,395 
28478660 

1,353,013 
17,420 

3,663,668 

1,520,597 

5,190,265 

22H,!)3!! 

71    158 

10,918 

5,520,993 

247,013 

140,99 i 

3,691,232 

1,223,060 

2  2  8.071 

5  I  12,964 

185,480 

185,628 

289,401 

407,854 

10983273 

i  ,009,39  i 

200,135 

174,020 

75,00(1 

37.641 

2,183 

205.123 

7,048 

1  !,  12,' 

78,922 

8,211 

7,1  12,79," 

107,735 

509,199 

656,  I2C 

009,589 

24,305 

32,0  IV 
774,133 


Period. 


iJan  1 
Uan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan    1 


Jan 
Dec  1 
Jan    1 
Jan    1 


to  Men 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Feb 

to  Mch 

to  May 


July  1  to  Latest  Date. 


Current 
Year. 


7.008  578 
2,868,636 

2,177,017 

25,874.080 

19,751    70S 

5.896.713 

118  154191 

206.458 

2,311,13  1 

7  359,243 

102,1  15 

2,508,751 

9,057,820 

14.23l.sx 

11,261 

38,774.175 

3.9  10,. ".si 
29,793,10  I 

8,076,385 


13,362,908 
129,198 

33,798,630 

2  1.  100,194 

58.204,829 

1,686,424 

670,770 

483.200 

52,137,255 
2,564.088 
1  ,3110,09(1 

53,368,098 
9,538,722 
2,0  11,288 

14,948,108 
1,610,844 

lb. 573, 4 17 
5,933.024 

18. 7b.',.  73. 

101399559 
1. 159 
9,5b:i.2:i 
7,81  I  ,162 
3,843,291 
2,070.157 
87,824 

14,131,880 

0  1  026 

1,101,870 

0  0.0  52 

03,2  20,805 

1  ,033,972 

0,053,38(1 
5, 333. 3  17 
5,(197,208 
8  18.5  10 
208,899 
9,271,131 

Current 
Year. 


Year. 


6,302,52  5 

2,019,779 

1,970,007 

25,923  927 

55,005,200 

5.92  0.9  51 

121393951 

1  95.H7  1 

2,15,s,  152 

6,827,252 

96.887 

2,399,708 

3.01:1,  |3(l 
13,251  ,02b 

1,197  :  10 

39, <  ■  ,  .850 

3,859.059 

.,057 
7,  i  10.138 


4.807, 

3.1  17, 
11.117, 

1,289, 

944, 

6,960, 

7,132, 

82  0, 

2  70 

3 . 2  1 8 
2,652, 

974, 
58,502 

36,545 

41 

674 

1,898 

20 

734 

2,997 

4,272 

1,034 

10.371 

1,220 

8,920 

2,423 

50,02  9 

23,980 

74,615 

198 

700 

5,239 


390 
98  7 
129 
3  75 
08b 
320 
557 
147 
017 
821 
093 
248 
778 
706 
711 
619 
129 
457 
713 
469 
747 
081 
145 
409 
492 
939 
484 
084 
568 
0  10 
599 
751 


15. 3 73, 900 
120,272 

38,228,009 
23,822,804 
57,050,813 

1,  10.215 
714,924 
1  mi, 783 

50,215,139 
2,:,  .,333 
1  ,256,522 

;  i  6  10,413 
9,292,569 
1,883,619 
42."  8,601 
1  .  !  1,346 
9,691,889 
5,004,505 

17,190 

101  135865 

Vi,  1      i.OOO 

8,980,514 

7,038,577 

8, 1  47 

2,026,910 

78.510 
1,228 

I  3  220 

1,001,021 
3,2  12,811 

03,375 

67,83  0,35  5 

918,872 

25,1  0  0,705 

5,188,27,0 

5,242  6(15 

2b  1,599 

2  15,757 

8,622,085 

Previous 

Year. 


,528,156 
,501,920 

,711,542 
,32  3.001 
.133,(118 
,803,917 
,180.022 
781  ,289 
289,509 
,048,744 
,775,397 
,059,470 
.3  12,895 
,982,019 
4  1,069 
682,037 
,7  16,865 
18,817 
72  1,039 
,025,019 
,105,019 
,1)29.140 
,959,514 
,190,994 
,001,570 
,484,587 
,897,483 
,618,441 
,515,924 
223.099 
04  7.159 
.007,743 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Cur'nl  Year  Prev's  Year]  Inc.  or  Dec. 


4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4  th  week 
1st  week 


Feb 

Mch 

Mch 

Mch 

Mch 

April 

April 

April 

April 

May 


(43  roads). 
(44  roads). 
(41  roads). 
(41  roads) . 
(48  roads) . 
(45  roads) . 
(44  roads) . 
(45  roads). 
(42  roads). 
(46  roads) . 


13,223.530 
13,028,803 
13.363,932 
13,657,996 

20,624.029 
13,501,355 
13,172,553 
13,438,037 
16,302,363 
12,740,745 


s 

13,182 
13,203 
13,261 
13,927 
20,969 
13,267 
13,313 
13,400 
17,827 
13,095 


681 
818 
098 
3  1  3 
628 
031 
736 
800 
,550 
725 


+  40.849 
— 175,015 
4-102,234 
— 269,3  17 
— 345,599 
+  234,324 
— 141,183 
+  37,237 
-1,525.187 
— 35  1.118b 


0.30 

1.32  I 

0.77 

1.22 

1.6  5 

1.76 

1.06 

0.28 

8.61 

2.71 


Monthly  Summaries. 


Mileage 
July 

August    .. 

September 
October  .. 
November 

December 
January  . 
February  . 

March  .. 
April   ... 


Curr.  Yr. 

..238,169 

.238,4  93 

.240,678 

.241,215 

..241.272 

-.241,304 

..242,479 

.233.483 

..237,735 

.    88,142 


Prev. 
233, 
239, 
237, 
237. 
237, 
238, 
238, 
231, 
234, 
86, 


Yr. 
203 

40! 
809 
83  5 
545 
080 
see 
805 
2  58 
488 


Cur'n'.   Year  Prev's   Year 


230 
25  1 
256 
263 
248 
236 
215 
197 
225 
60 


,615,776 
005,97  2 
647,702 
,464,605 
559,120 
,835,304 
,057.017 
009,201 
,018,971 
,981.607 


217 
23  5 
240 
260 
247 
220 
210 
200 
236 
02 


S 

803,354 
,726,000 
.335,586 
,821,546 
.564,470 
,870,151 
,808.247 
.418,368 
,268,104 
.220.320 


Inc.  or  Dec. 


+  12,812.422 
4-18,279,972 
+  10,312.110 

+  2.043.059 

+  994,650 

+  15.905,133 

+  4,248,770 
—3,409,167 
—  11,249,133 

—1,238.713 


5.10 
7.05 
4.49 
1.01 
0.50 
7.23 
2.01 
1.70 
4.78 
1.99 


a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  tae  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which, 
being  a  Canadian  road.  doe3  not  make  returns  to  the  Inter-State  Commerce  Commission,  f  Includes  Evansvlllo  &  Indiana  \l\i.  a  Includes  the  Cleve- 
land Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  KB.  p  Inoludes  earnings  of  Mason  City  A  Ft.  Dodge  and  Wisconsin  Mlnne- 
lota  &  Pacific,  s  Inoludes  Louisville  &  Atlantlo  from  July  1  1909  and  tho  Frankfort  &  Clnolnnatl  from  Nov.  1  1909.  I  Inoludes  the  Mexican  Inter- 
national from  July  1910.     u  Inoludes  the  Texas  Central  In  1911. 
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Latest  Gross  Earnings  by  Weeks.— For  the  first  week  of 
May  our  final  statement  covers  45  roads  and  shows  2.71%  de- 
crease in  the  aggregate  under  the  same  week  last  year. 


First  week  of  Mag . 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (25  roads)  _ 
Alabama  Great  Southern 
Atlanta  Birmingham  &  Atlantic 
Central  of  Georgia. . 

$ 

9,053,550 

70,136 

49,429 

197,000 

226,059 

159,265 

17,362 

28,526 

56,878 

39,561 

137,929 

953,130 

168,100 

13,607 

212,170 

881,527 

6,139 

8,500 

441,665 

2,271 

17,941 

S 

8,961,805 

75,600 

46,072 

194,900 

238,621 

174,020 

16,570 

26,689 

67,338 

37,641 

169,924 

1,008,080 

169,000 

14,729 

200,13  5 

1,252,161 

7,057 

10,918 

407,854 

2,183 

14,428 

$ 
349,916 

3,357 
2,100 

792 
1,837 

1,920 

;      12,035 

33,811 
88 

3,513 

$ 
258,171 
5,464 

Chicago  Great  Western. . 
Cine  New  Orl  &  Texas  Pacific. 
Denver  Northwestern  &  Pacific. 
Detroit  Toledo  &  Ironton. 
Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Interoccanic  of  Mexico 

Louisville  &  Nashville.. 
Mexican  Railway 

12,562 
14,755 

10,460 

31,995 

54,950 

900 

Mineral  Range. _ 

1,122 

Mobile  &  Ohio 

National  Railways  of  Mexico 

Nevada-California-Oregon    

Rio  Grande  Southern 

Seaboard  Air  Line.. 
Tennessee  Alabama  &  Georgia. 
Toledo  Peoria  &  Western   .    . 

370,634 

918 

2,418 

Total  (45  roads) ... 

12,740,745 

13,095,725 

409,369 

764,349 

Net   decrease    (2.71%) 

354,980 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  March 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
March  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  March,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
April   statement. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                      $  $  S 

AtchTopeka  &  S  Fe.b.-Mch   9,267  520      9,254,450  .73,094,324  JH, 008, 700 

July  1  to  Mch  31 81,532,911    78, 050, OSO^S, 176,419^26,340, 864 

Bangor  &  Aroostook Mch       316,462         349,086  129,340  176  919 

July  1  to  Mch  31 2,374,723      2,266,027  831,598  931,764 

Bellefonte  Central.b Apr           6,844              7,530  2,089  1  609 

Jan   1   to  Apr  30 22,348           23,806  1,749  2,301 

Bridgeton  &  Saco  River.Mch           4,053             4,518  983  1  287 

July  1  to  Mch  31 40,035           38,985  11,820  ll',750 

Buff  Roch  A  Pitts   b Mch       691,343         757,936  215,852  233  606 

July  1  to  Mch  31 6,980,585      6,774,205  2,541,549  2,563,314 

Canadian  Northern Mch   1,270,600         934,100  354,800  272  300 

July  1  to  Mch  31 10,942,900      9.214.600  3,083,300  2,634.300 

Canadian  Pacific.a Mch  8,800,640     7,796.337  3,156.566  2.711,173 

July  1  to  Mch  31 76,704,076   69,818,327  27,574,100  25,584,065 

Central  of  New  Jersey,  b  Mch   2,390,912      2,163,321  1,022,788  888,539 

July  1  to  Mch  31 21,707,381    20,833,386  9,244,153  9,523,951 

Chesapeake  &  Ohio. b... Mch  2,574,547     2,886,698  721,486  1238  710 

July  1  to  Mch  31 24,777,023   23,470,944  8,346,921  9,532,373 

Chicago  Great  West.b-.Mch    1,070,865      1,149,262  287  786  283  709 

July  1   to  Mch  31 9,562,968      8,921,600  2,471.007  2,272,524 

Colorado  Midland _a Feb      117,972         152,452  def5,761  def3  585 

July  1  to  Feb  28 1,374,535      1,617,491  157,248  248J09 

Colorado  &  Southern,  b- Mch   1,115,314      1,417,327  325  221  455  386 

July  1  to  Mch  31 12,576,767    12,762,487  4, 362499  4, 788411 

Cuba   RR Mch       334,366          291,486  165  254  154  736 

July  1  to  Mch  31 2,228  006      1,822,143  983,623  75L365 

Delaware  &,  Hudson. b.-Mch  1,812,489     1,760,252  682  473  758  738 

Jan   1    to   Mch   31 4,867,396      4,528,156  1,635',281  1,615',068 

Denv  &  Rio  Grande. a.. Mch   1,687,224      1,955,958  358,575  601  685 

July  1   to  Mch  31 17,797,063    17,731,571  4,975.515  S.OOO^Oei 

Duluth  So  Sh  &  Atl.b._Mch       227,535          276,893  40,513  101845 

July  1   to  Alch  31 2,353,797      2,421,666  682,303  772,736 

Erie   a Mch   4,640,863      4,818,697  1,361,282  1,580  034 

July  1  to  Mch  31 42,505,706  41,408,491  11,781,130  11,711,511 

Georgia  RR.b Mch        301,783          275,339  86,858  79  272 

July  1  to  Mch  31 2,519,585      2,355,508  602,403  650[596 

Grand  Trunk  of  Canada- 
Grand  Trunk  Ry Mch   3,026,478      2,890.214  846,284  799  079 

July  1  to  Mch  31 25,861,058   25,202,195  6,180,537  5,979,531 

Grand  Trunk  West. ..Mch       553,321         582,520  102,196  18''  980 

July  1  to  Mch  31 4,720,008      4,609,393  975,926  1,174,725 

Detroit  Gr  Hav  &  Mil. Mch       163,028         158,162  2,920  35  5'5 

July  1   to  Mch  31 1,538,063      1,527,488  222,545  376|238 

Canada  Atlantic Mch       166,434         164,974  22,872  39  905 

July  1  to  Mch  31 1,411,471      1,544,159  129,331  260474 

Illinois  Central. a Mch  5,107,524      5,538,953  1,131,569  1,676  702 

July  1   to  Mch  31 46,882,326   44,356,550  11,593,859  9,691,212 


Roads. 


Gross  Earnings 

Current        Previous 


Year. 


Year. 
$ 

769,259 
6,287,594 

854,878 
7,114,226 

123,165 

971,983 


Net  Earnings 

Current        Previous 


Year. 


Year. 


310,558 

2,484,884 

306,523 

4,838,767 

50.877 

392,784 

13,802 

188,774 

12,933 

21,554 

238,124 

3,140,955 

125,914 

1,500,835 

385,650 

6,173,256 

1,209,616 


291,220 

2,224,715 

287,485 

2,451,299 

48,871 

343,475 

45.836 

254,380 

4,338 

86,714 

407,080 

5,146,022 

314,150 

1.967,729 

391,251 

5,464,614 

1.455,867 


18.894,700    17,124,472 
def. 1,120  15,195 


fflntcroceanic  of  Mexico  .Mch      841,230 

July  1  to  Mch  31 6,699,625 

Kansas  City  Southern. b. Mch      849,608 

July  1  to  Mch  31 7,820,046 

Louisiana  &Arkansas_a.Mch       132,509 

July  1  to  Mch  31 1,095,932 

Loulsv  Hend  &  St  L.a  March       98,362 

July  1   to  Mch  31 928,629  896.566 

Mineral  Range. b Mch         68,652  68  454 

July  1   to  Mch  31 569,039  640,124 

Minn  St  P  &  S  S  M_a...Mch    1,105,732  1,232  994 

July  1  to  Mch  31 9,971,976  11.78L611 

Chicago  Division.a Mch       728,031  868  915 

July  1  to  Mch  31 6,780,123  6,522,178 

Mo  Kan  &  Texas. a Mch  2,241,099  2,261802 

July  1  to  Alch  31 22,746,697  20,455,568 

Missouri  Pacific.b Mch  4,341,752  4,840,870 

July  1  to  Mch  31 40,269,997  40,202,523   10,119448   lli998,'667 

g  Nat  Rys  of  Mexico Mch   5,653,891  5,740,586      1,731,207     2  410  600 

July  1  to  Mch  31 48,107,195  43,983,381 

Nevada-Cal-Oregon.b-.  Mch         18,742  32  298 

July  1  to  Mch  31 250,025  350,'984 

N  Y  Cent  &  Hud  Riv.bMch  8,247,122  8,073  533 

Jan  1   to  Mch  31 23,147,987  22,501,920 

Lake  Sh  &  Mich  So. b.Mch   3,985,898  4,226,539 

Jan  1   to  Mch  31 11,117,129  11,711,542 

e  Lake  Erie  &  West. b.Mch      452,270  479  717 

Jan   1   to  Mch  31 1,289,373  1,324,661 

Chicago  Ind  &  So.b.-Mch       333,605  408,976 

Jan  1   to  Mch  31 944,080  1,103,018 

Michigan  Central. b.._Mch  2,410,085  2,572,946 

Jan  1   to  Mch  31 6,960,326  6,860,917 

CleveCinCh  &  St  L.bMch  2,555,219  2,690  818 

Jan   1   to  Mch  31 7,132,557  7,186,622 

Peoria  &  Eastern  .b.-Mch       267,469  277,718 

Jan   1   to  Mch  31 826,147  781,289 

Cincinnati  Northern.bMch         88,613  119,013 

Jan  1   to  Mch  31 270.017  289.309 

Pitts  &  Lake  Erie. b.-Mch   1,216,952  1,524,746 

Jan   1   to  Mch  31 3,248,841  4,048,744 

N  Y  Chic  &  St  L.b-.-Mch       933,820  1,029,649 

Jan   1   to  Mch  31 2,652,093  2,775,397 

Toledo  &  Ohio  Cent. b  Mch       351,230  398,065 

Jan   1   to  Mch  31 974,248  1,059,476 


Total  all  lines _b_. 
Jan  1  to  Mch  31.. 


Mch20.842,283   21,801,720 


76,487 

1,984,914 

4,294,331 

1,199,959 

2,955,586 

77,001 

191,504 

80,544 

208,660 

510,430 

1,299,664 

633,581 

1,406,591 

45,381 

129,626 

12,875 

25,658 

618,382 

1,524,261 

230,126 

569,387 

85,733 

191,133 

5,478,926 


186,104 

1,177,681 

4,568,663 

1,417,800 

3,926,633 

122,684 

347,775 

132,779 

376,300 

853,218 

1,970,067 

786,008 

1,907,642 

93,056 

226,927 

36,333 

75.656 

856,727 

2,218,519 

388,115 

960,390 

141,164 

360.466 

6,005.565 


720,601 
6,302,525 

329,990 
2,619,779 
3,154,285 


N  Y  Ont  &  Western _a. -Mch       744,783 

July  1  to  Mch  31 7,008,578 

N  Y  Susq  &  Western_a-Mch       352,412 

July  1  to  Mch  31 2,868,666 

Norfolk  &  Western. b Mch  2,885,340 

July  1  to  Mch  31 26,874,080 

Pacific  Coast  Co Mch       539,835 

July  1  to  Mch  31 5,896,713 

Pennsylvania  Lines — 

Pennsylvania  BR. a.  _-Mchl2, 999, 492  13,924,573 

Jan  1  to  Mch  31 36,545,766   38,982,019 


.58,562,778    59,642,895   12,796,401    16,939,038 


151,664 

1,883,615 

141.561 

949,190 

1,081,162 

25,923,927   9,714,869 

575,848  28,963 

5,926,951  999,479 


.Mch 


Bait  Ches  &  Atl.a   - 
Jan  1  to  Mch  31 

Cumberland  Valley. s». Alch 
Jan  1  to  Mch  31 


15,730 

41,711 

228,109 

674,619 

699.707 


defl56.813   def36,211 
def2,244        def  1,550 


Long  Island. a Mch 

Jan   1  to  Mch  31 1,898,129 

Maryland  Del  &  Va.a.Mch  8,002 

Jan  1  to  Mch  31 20.457 

NY  Phila  &  Norfolk  a  Moh       265.194 
Jan  1   to  Mch  31 734,713 

Northern  Central. a- --Mch  1,081,368 

Jan  1   to  Mch  31 2,997,469 

Phila  Bait  &  Wash.a.Mch  1,506,887 

Jan  1   to  Alch  31 4,272,747 

West  Jersey  &  Sea.a.Mch       400,020 

Jan  1   to  Alch  31 1,034,081 

Pennsylvania  Co.a Mch  3,747,978 

Jan  1   to  Alch  31 10,371,145 

Grand  Rap  &  Ind  .a. -Alch       444,630 

Jan   1   to  Alch  31 1,220,409 

Pitts  Cin  Ch  &  St  L.a.Mch  3,061,569 

Jan  1   to  Mch  31 8,920,492 

Vandalia.a Mch      847,799 

Jan   1   to  Alch   31 2,423,939 

Total  East  of  P&E  aMchl8,063,654    19,014,265 

Jan  1  to  Mch  31 50,629,484   52,897,483 

Total  West  of  P&EaMch   8,480,516      9,464,395 

Jan   1   to  Alch   31 23,986,084   26,618,441 

Grand  total  all  lines  a  Alch26,544,170  28,478,660 

Jan   1   to  Mch   31 74,615,568   79,515,924   ll-.696',592    16',375',517 

Pere  Marquette. b Apr  1,242,662      1,353,013         179,059         405  819 

July  1   to  Apr  30 13,362,968    13,373,900 

Reading  Company — 

Phila  &  Reading.  b._  .Alch  3,802,186     3,663,668 

July   1   to  Alch  31 33,798,636   33,228,009 

Coal  &  Irou  Co.b Mch   1,976,529      1,526,597 

July  1  to  Mch  31 24,466,194  23,822.804 

Total  both  cos. b Mch   5.778,715      5,190.265 

July  1   to  Alch  31 58.264,829    57,050.813    12, 362^728    13414440 

Reading   Co Alch 

July  1  to  Alch  31 

Total  both  cos Alch 


17,615 

41,069 

236,260 

682,037 

679,556 

1,746,865 

7,644 

18,817 

264,773 

724,639 

1,065,193 

3,025,019 

1,505,716 

4,163,019 

436,875 

1.029,146 

4,217,789 

11,959,514 

451,455 

1,190,994 

3,549,579 

10,004,570 

877,508 

2,484.587 


3,271,616 

6,923,712 

def72 

def2,081 

16,775 

170,902 

5,091 


212,690 
1.749,274 

122,442 

762,271 

1,353.780 

10,631,915 

103,100 
1,230,519 

3.850,190 

9,344.893 

2,498 

688 

64,023 
220,635 

58,790 


def5,677 

47,620 

102,585 

130,313 

108,466 

256,479 

549,307 

27,519 

def64,990 

901,660 

1,730,600 

78,774 

123,225 

730,333 

1,705,920 

177,899 

408,756 

3,766,426 

7,528.438 

1,980,718 

4,162,154 

5,747,144 


de.4.775 

68,695 

174,693 

153,652 

332,205 

297,226 

617.672 

57,914 

def21,195 

942,680 

2,600,027 

91.011 

141,930 

877,531 

2,366,848 

182,797 

519,950 

4,530,678 

10,533.491 

2,192,651 

5,842,026 

6,723,329 


2,642,714      4,055,037 

1,332,736      1,424,996 

12.047,392    12.899,317 

28,467  defl22.307 

315,336  815,123 

1,361,203      1,302,689 


125,620 
1.287,932 


.Feb 


July  1   to  Mch  31 
Rio  Grande  Junction. 
Dec  1   to  Feb  28.. 

R'o  Grande  Southern. b. Alch 
July  1  to  Alch  31 

Rock  Island  Lines. b Alch 

July  1  to  Alch  31 

Rutland  .b    

Jan  1   to  Mch  31 


144.044 
1,307,855 
1,486,823      1,446.733 
13,650.660    15,022.295 


60,659 

198,640 

37,323 

433,812 

427,770 

52,137.255 

Mch       252,857 
700,599 


St  Louis  &  San  Fran. b.-Mch  3,605,501 


71,158 

223,699 

46,159 

393,734 

5,520,993 

0,214.139 

247,013 

647.159 

3,691,232 


7118,197 

..59,592 

6,287 

156,787 

1,414,104 

14,883,378 

48,577 

93,861 

1,258.355 


July  1   to  Alch  31 33.368,098  31,660,413  10,546,177 

Chicago  &  East  111. b.Mch       956,927  1,223,060  284,224 

July  1  to  Alch  31 9,538,722  9,292,569  2. 976^538 

Evansv  &  Tor  Hau. b.Mch       217,266  228,671  86,010 

July  1  to  Alch  31 2,041,288  1,883,619  748.512 

Total  all  lines. b Mch  4,839,753  5,142,964  1.628,589 

July  1  to  Mch  31 44,948,108  42,836,601  14,271,227 

St  L  Rocky  Alt  &  Pac.a.Alch       153,732  185,488  43,137 

July  1  to  Mch  31 1,610,844  1,444,346  557,574 

St  Louis  South  west. a Mch        982,495  939,982  195,370 

July  1   to  Mch  31 9.431,353  8,488,482  2,402,863 

Southern  Pacific.a AlchlO,658,024  10.983,273  2.934,503 


7721,347 

J.67,110 

12,379 

110.321 

1,129,248 

14,176,444 

67,724 

152,818 

1,321,403 

9,625.954 

430.326 

3.068.391 

91,865 

726,395 

1,843,595 

13,420,741 

64,929 

490,359 

159,014 

2,174,355 

3,421,506 


July  1   to   Mch  31 101,399,559101,435,865   33,243,353   36.470,337 
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cross  Earnings Net  Earnings ■ 

current       Previous       current       Previous 

Roads.                               Year.  Yrur.  Year.  Year. 

5  $  $  S 

&  PaoIflO   h Mob    1,208,476  1,313,701  127,471  324,024 

Jan    1    to   Mob  31 8,087,550  3,800,516  505,359  930,985 

Toledo  Peoria  &  West   l>  Mob       07,070  101,426  id, 479  21,466 

\prii                                           07,300  7'.i,704  10.7OO  def4,212 

July   1    to  Apr  30                 1,083,036  086,502  217, 3  12  225,961 

Union  Pacific                   Mob  8,458,000  7,142,798  2,140,927  2,487.418 

July  1   to  Mrh  31 68,220.805  67,830,555  27.710,779  30.832,248 

Western   Maryland  a       Mch      575.702  656,420  r220,035  r286,652 

.Inly  1   to  Mch  31                 5,306,847  5,188,270  rl, 893, 320  r2, 003, 754 

Yazoo  &  Miss  Vallcv  .a -Mch        910,177  891,746  225,431  227,479 

July   1   to  Mch  31 8,502,838  7.848,252  2,525,347  1,567,424 

QUARTERLY    H10TURNS. 

Gross  Earnings Net  Earnings 

Current         Previous         Current         Previous 
Roads.  Year.  Year.  Year.  Year. 

$  5  $  $ 

Lehigh  &  Hudson  River  b — 

Jan      I  to  Mch  31  339.849         325,990  116,086  107.028 

July    I  to  Mch  31  -     1,063,008      1,056,339         307,346         381,596 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                      Year.             Year.  Year.  Year. 

$                    $  3  $ 

Cities  Service  Co Apr         68,063         65.555  

Oct    1    to   Apr   30 508.317         553,403  

Keystone  Tel  &  Tel  Co  a  Apr         98,980            95.690  10,458  49,538 

July   1   to  Apr  30 957,903          931,352  480,476  464,372 

Kings  Co  Elec  Lt  &  PoW.Apr       360,018         342,413  182,945  179,153 

Jan    1    tO    Apr    30    -----     1,588,790      1,414,053  822,502  759,033 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  lure  given  arc  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  <fe  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio  RR, 

g  These  results  arc  in  Mexican  currency. 
The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Cult  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 
For  March  taxes  amounted  to  $300,437.  against  $318,705  in  1910:  after 
deducting  which,  net  for  Mch.  1911  was  52,787,887,  against  S2, 089, 995  last 
year.  For  period  from  July  1  to  Mch.  31  taxes  were  $2,594,542  in  1911, 
against  $2,792,504  in  1910. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  rec<  Ipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Mch.  101  1  were  $258,787,  against  S337,- 
666  in  1910;  and  from  July  1  to  Mch.  31  were  52,192,705  In  1911,  against 
$2,407,307  in  1910. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —     — Dal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads                            Year.  Year.             Year.             Year, 

$  $                     $                     $ 

Bangor   &  Aroostook  ...Mch       102,479  87,021         135,341         x96,897 

July  1   to  Mch  31 871,355  758,490       1104,361        2:298,902 

Bellcfonte  Central Apr              250  236             1,839             1,373 

Jan   1   to  Apr  30 1.000  944                  749              1.357 

Bridgeton  &  Saco  Rivcr.Mch              636  593                 347                 694 

July  1   to  Mch  31 5,627  5,426               6.193               6,324 

Buffalo  Roch  &  Pitts. ,-Mcll        194,692  171,702        1104,766       £114,385 

July  1   to  Mch  31 1,593,565  1,511,239   Si, 613,247   2:1,402,363 

Central  of  New  Jersey-  ..Mch      526,024  550,222        496,764        338,317 

July  1  to  Mch  31 4,727,580  4,501,683      4,516,573      5,022,268 

Chesapeake  &  Ohio Mch       659,196  553,082            62,290         685,628 

July  1  to  Mch  31 5,709,809  4,663,152      2,637,112      4,869,221 

Chicago  Great  Western. Mch       223.466  250,794         T70.500         2-68,669 

July  1  to  Mch  31 1,908,902  2.097,696       2-846,734       2:228,198 

Colorado  Midland,.. Feb        20,820  29,820      cdcf5,030      cdef6,920 

July  1  to  Feb  28 238,560  238,560  cdefl  10,7  11    rdef52,676 

Colorado  &  Southern.  __Mch       275.658  256,799          C78.558        C187.757 

July  1  to  Mch  31 2,448.379  2,293,670    el, 940.350    c2, 626, 308 

Cuba   RR Mch          59.675  36,667          105,579          118,069 

July  1  to  Mch  31 398,925  325,210         584,698         426,155 

Denver  &  Rio  Grande  ...Mch       477,607  454,953  ddef38, 300       (2200,582 

July  1   to  Mch  31 4,469,192  3,988,512    dl, 660. 815    dl, 998, 287 

Duluth  So  Sh  &  Atl Mch         96,380  95,649  2-dcf53, 297           2:9,032 

July  1  to  Mch  31 863,745  866,252zdefl33,582  2;def51.854 

Georgia  RR Mch         65,577  67,705         2:30,046         2:21,319 

July  1  to  Mch  31 608,908  551,315         2:75,464       2:190,434 

Louisiana  &  Arkansas. -Men.         27,285  23,850         2:31,791         2:30,536 

July  1  to  Mch  31 246.387  214,743        2:229,224       2:204,146 

Loulsv  Hend  &  St  L Mch         20,617  21,030     2:dcf6,923         2-25.197 

July  1   to  Mch  31 161,443  148,243          2:31,539       2:110,755 

Mineral  Range Mch         12.740  10,521           rl  ,444  ardcf  14,034 

July  1  to  Mch  31 114,910  128,263  2:dcf80,901   zdei36.670 

Mo  Kan  &  Texas Mch      506,828  499,618  zdefOO.123  a;def25,451 

July  1  to  Mch  31 4,550,729  4,217.913  £1.018,804   2:1,438,880 

Nevada-Cal-Oregon Mch           4,378  3,612     zdef  5.000         2:12,030 

July  1  to  Mch  31 48.591  41,697         2:35,117       1154,331 

N  Y  Ontario  &  West Mch       130,224  102,829            21,440         109.861 

July  1   to  Mch  31 1,080,500  865,427          803,055          883,817 

Norfolk  &  Western Mch       497,213  4)3,127         664,475         954,051 

July  1   to  Mch  31 4,617,576  4,196,295      6,109,732      6,847.052 

Pere  Marquette .    .Apr       387,747  386,447j/del234,147         i/20,148 

Jan    1    to   Apr   30 3.01)1.07!)  3,582, 1  20  ;/df  1,551, 1  5  1      J/431,711 

Reading   Company Mch       885,000  899,971          001,823         546,762 

July  1  to  Mch  31 7,965.000  8,099,739      5.6*5,660      6,022,556 

Rio  Grande  Junction Feb           8,333  8,333             9,864           13,011 

Dec    1    to   Feb   28 25.000  25,000            34,592             42.110 

Rio  Grande  Southern.  ..Mch         19,085  20,442  2-def12, 762     Xdef8,028 

July  1  to  Mch  31 172.289  176,118     xdef7,165  a:def54,880 

St  L  Rocky  Mt  &  Pae.-_ Mch         32,774  34.373            10.363            30,556 

July  1  to  Mch  31 293,579  303,826         203,995         186,533 

St  Louis  Southwest Mch       177,744  171,423         Z78.038 

July  1   to  Mch  31 1,583,587  1,550,979    2-1.102,070    £1,022,111 

Toledo  Peoria  &  West    .Mch         23,52  1  25.658     zdef4,886      zdefl.556 

April 23.703  24,570      xdcf3.ni'::   £del2 

July  1  to  Apr  30    .                  217.388  245,706            2:0,009 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — lial.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Companies.                      Year.             Year.  Year.  Year. 

$                     $  $  $ 

Cities  Service  Co Apr       "51.801         L0, 09  1  

Oct   1    to  Apr   30 a367,949         185,45  1  

Keystone  Tel  &  Tel  Co.. Apr         24,517           21,705  24,011  24,833 

July  1  to  Apr  30                      244,672          252,069  235,801  211,403 

Kings  Co  Elec  Lt  &  Pow-Apr        105,905           103,002  70, OHO  75.551 

Jan   1   to  Apr  30 448.933         406,252  373,5  1)  352,781 


QUARTERLY   RETURNS. 

— Int.,  Rentals,  &c. —    — Bal.  oj  Net  Earns. — 

Current         Previous         Current  Previous 

Roads.                           Year.             Year.             Year.  Y/ar. 

$                     $                     $  $ 
li  &  Hudson  River — 

Jan     1  to  Mrh  31 73,334            77,553            43,652  29,475 

July    1  to  Mch  31 220.270          230.029          171.070  150,967 

a  Represents  dividends  on  common  and  preferred  stock. 

e  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

(1  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  Income  received. 

1/  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
income. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week  A  full  detailed  statement,  including  all 
iiiads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  6  1911. 

Gross  Earnings Net  Earnings 

Current         Previous         Current  Previous 

Roads.                             Year.              Year.              Year.  Year. 

C                                        C                                        <5  <C 

American  Lt  &  Tract  Co.Apr       320.328         274,005         310,219  205,181 

Jan    1    to   Apr   30 1.387,040      1,240,777      1,349.891  1,204,147 

Atlantic  Shore  Ry.b Apr         21,730            23,896              3.113  4,459 

Jan    1    to   Apr   30 76,705            85,982               5,255  18,799 

Auburn  &  Syracuse. b — 

Jan  1   to  Mch  31 85,995            82,037           27,838  25,836 

Birmingham  Rv,   L&P_.Apr       226,936          214,829          109,498  100,160 

.Ian    1    to   Apr   30 909,242          851,122          442,934  392,130 

Central  Penn  Tr  Co Apr         65,112            65,744            17,906  19,316 

Jan   1    to   Apr   30 259.848          249,861             60,734  61,800 

Chattanooga  Rv  &  Lt.a-Apr         75,114            70,255            32,072  28,449 

Jan   1   to  Apr  30 290,307         264,904         122,463  103,156 

East  St  Louis  &  Sub. a. -Apr        178,507          171,040            72.352  70,697 

Jan    1    to   Apr   30 712,803          735,321          299,384  325,527 

Grand  Rapids  Ry.a Apr         89.967           86,632           35,619  37,900 

Jan    1    to   Apr   30 353,576          337.663          147,822  147,815 

c  Hudson  &  Manhat'n. a- Apr      385,945         326,188         213,507  192,606 

Jan    1    to   Apr   30 1,524,342      1,302,842          825,343  756,378 

Illinois  Traction  Co. a.  ..Mch       549.729         486,490         197,482  200,494 

Jan   1   to  Mch   31 1,650,699      1,427,326          635,603  582,128 

Milw  Elect  Ry  &  Lt.b.-Apr       395,571          374,426          183,263  171,248 

Jan   1   to  Apr  30 1,575,886      1,481,239         719,317  661,216 

Milw  Lt  Ht  &  Tr  Co.b.-Apr         76,045            71,315           40,113  37,246 

Jan   1    to   Apr   30 298,824          275,951          150,055  138,591 

Norfolk  &  Portsm  Tr.b- Apr       172,584         155,338            73,492  63,350 

July  1  to  Apr  30 1,734,460      1.593,526         748,052  685,490 

Portrd(Orc)Rv,L&P.a.  Apr       526,475         440,560         280,430  233,441 

Jan   1    to   Apr   30 2,032.114      1,700,298      1,034,099  889,082 

St  Joseph  Ry,Lt,H&P  a  Apr         84,700            77,990           30,541  28,326 

Jan   1    to   Apr   30 340,542          329,028          137,998  130,639 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
c  These  figures  represent  income  from  all  sources. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  <£c—    — Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     $                     $  $ 

Atlantic  Shore  Ry Apr           8,336            12,464        def5,193  def8,005 

Jan   1   to  Apr  30 32,155            50,152      def26,900  def31,353 

Auburn  &  .Syracuse — 

Jan   1   to   Mch   31 31,290            30,656      2:def3,138  2:def4,617 

Chattanooga  Ry  &  Lt..Apr        20,012           18,180           12,060  10,269 

Jan   1    to   Apr  30 77,836           72,136           44,627  31,020 

East  St  Louis  &  Sub Apr         45,433            45,151            26,919  25,546 

Jan    1    to   Apr   30 181,724          180,702          117,660  144,825 

Grand  Rapids  Ry Apr         15,038            14,913            20.581  22,987 

Jan   1    to   Apr   30 60,326            61,015            87,496  86,800 

Hudson    &   Manhattan.. Apr      212,403         191,364             1,104  1,242 

Jan   1    to   Apr  30 843,186         754,088     defl7,843  2,290 

Milw  Elect  Ry  &  Lt Apr       119,168         110,768         2:68,624  z62,847 

Jan   1    to   Apr   30 470,839         437,489       2:270,485  2:236,965 

Milw  Lt  Ht  &  Tr  Co Apr         68,907            67,104         2:16,313  2:15,029 

Jan    1   to  Apr  30 274,660         268,245         2:56,055  2:50.261 

Norfolk  &  Portsm  Tr_..Apr         62,233            65,412            11,250  def2,062 

July  1   to  Apr  30 624,629          643,840         123,423  41,650 

Portrd(Ore)   Rv,Lt&P..Apr       121,231          113,589         159,199  119,852 

Jan   1   to   Apr  30 491.506         448,044         542,593  441,038 

St  Joseph  Ry.Lt.H&P.- Apr         19,693            18,250            10,848  10,076 

.Ian    1    to   Apr   30 77,642             72,276            60,356  58,363 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  streel  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
giveD  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  29.     The  next  will  appear  in  that  of  May  27. 

Toledo  &  Ohio  Central  Railway. 
(Report  for  the  Six  Months  ending  Dec.  3  I   1 '.)!().) 
President  Win.  C.  Brown,  New  York,  says  in  brief: 

ral  Results. — The  operating  revenues  were  $2,024,300,  an  increase 
of  $612,046  over  same  period  last  year  and  the  largest  in  llie  blstorj  of  the 
company.  Freight  revenue  Increased  $615,746  ,or  34  30%.  While  there 
was  a  slight  increase  in  miscellaneous  tonnage,  the  Increase  of  702,402  tons 
of  bituminous  coal  was  the  principal  Factor  in  the  large  increase  shown, 
i  lie  inns  per  i rain  mile  was  Increased  from  542  to  551  ions:  average  rate 

per  ton   per  mile    1.383   mills,  as  against    1.324   mills.      The  expenses  of  the 

transportation  department  which  an   so    largelj   governed  by  the    volume 

Ol    traffic   handled,   show   an    increase  of   about    30%,    while    the    increase   in 

train  mileage  was  approximately  20", ,. 

i  in-  iier  eiiu  oi  operating  expenses  to  gross  <  .a  de- 

crease of  2.28% . 

Increase  in  ol  her  income  S  I  O !  .088  was  principal^    due  tO  the  surplus  from 

operation  ol  the  /,ane\  si  lie  &  Western  i!\  .,$46,288,  and  hire  of  equipment, 
car  mileage  ami  per  diem  balances  $  16,023. 

\  dividend  of  2  w%  "as  declared  on  both  pref.  and  common  stock  oul 
1  if  the  net  corporate  lm  the  six  months,  payable  March  is  nil  1 . 
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Expenditures  for  additions  and  betterments  for  the  six  months,  aggre- 
gating .$393,756,  were  deducted  from  the  surplus  for  that  period,  Including 
chiefly:  bridges,  trestles  and  culverts,  552,625;  and  grade  separation  at 
Columbus,      $233,237. 

The  balance  of  surplus  remaining  after  deduction  of  charges  for  additions 
and  betterments  was  $312,517,  which  was  carried  to  profit  and  loss  account. 

Additions,  &c. — The  net  charges  to  equipment  account  aggregated 
$747,860,  the  principal  addition  being  710  fifty-ton  gondola  dump  cars, 
balance  of  1,000  acquired  under  car  trust,  $731,751. 

In  order  to  prepare  for  the  handling  of  heavier  power,  the  greater  part 
of  the  timber  trestles  have  been  strengthened  on  the  Western  and  Bucyrus 
divisions  and  south  of  Thurston  on  the  Corning  Division.  Ten  steel  bridges 
and  two  timber  trestles  on  the  Western  Division  and  three  steel  bridges  on 
the  Bucyrus  division  were  replaced  with  new  steel  bridges,  N.  Y.  Central 
Lines  standard,      (see  "General  Results"  above. I 

The  grade  separation  work  at  Columbus  is  expected  to  be  practically 
completed  during  April  1911.  There  has  been  spent  approximately  $380,- 
000  on  this  work  to  Dec.  31  and  it  is  estimated  that  it  will  require  approxim- 
ately $150,000  to  complete  it,  including  the  new  freight  house. 

Yards  and  side  tracks  have  been  extended  and  additional  sidings  installed 
at  various  points  to  provide  for  increasing  traffic. 

Capitalization . — There  was  no  change  during  the  half-year  in  the  amount 
of  stock  or  bonded  debt  outstanding. 


INCOME  ACCOUNT  SIX  MONTHS  ENDING   DEC.    31. 


1910. 
Operating  revenues —       $ 

Freight 2,406.301 

Passenger 366,049 

Mail,  express,  &c.._      77,797 
Other  than  transp'n.       74,153 


1909. 

$ 

1,790,555 

346,219 

83,241 

91,339 


Total  oper.  rev___2,924,300  2,311,354 
Expenses — 

Maint.  of  way,  &c.._  375,936 

Maint.  of  equip 375,554 

Traffic  expenses 40,308 

Transportation 908,421 

General 46,578 


Othi  r  Income — 
Hire  of  equipment. . 
Surp.  of  Z.  &  W.  Ry. 

Divs.,  int.,  &c 


1910. 

S 
46,923 
46,288 

42,435 


1909. 

s 


Gross  corp.income.  1,203,337 
Deduct — 

Int.  on  bonds 197,500 

Int.  on  equip,  trusts.      34,100 
4,500 


308,237 

353,234  Other  interest. 
34,730  I  Hire  of  equipment. . 

698,799  |Def.  of  Z.  &  W.  Ry.       

38,359  I  Misc.  rents.  &c 22,272 

92,535 
146,157 
393,756 


IPref.  div.  (2H%) 

Total.. 1,746,797   1,433,359  I  Com.  div.  (2MJ%).  - 

Net  opcr.  revenue.  ..1,177,503       877,995  i  Add'ns  &  bettcrm'ts. 

Taxes  accrued 109,812        84,678  | 

Total  deductions. . 

Operating  income. 1,067, 691      793,317  |  Balance,  surplus.. 
BALANCE  SHEET. 


.    890,820 
.    312,517 


34,558 

827,875 

197,500 

13,876 

4,500 

2,558 

16,392 

23,788 


128,379 

386,993 
440,882 


Dec.  31  '10.  June  30'10 
Assets  S  S 

Road  &  equip 21,221,419  20,084,732 

Secur.  of  affil.,  &c, 
cos.,  unpledged. 

Sees,  held  in  treas. 

Marketable  bonds. 

Materials  &  suppl. 

Cash 

Loans  &  bills  rec. 

Agents  &  conduc's 

Traffic,  &c,  bals 

Misce.l.  accounts. . 

Unmatured  Int 

Undelivered  equip. 

Oth.  def.  deb.items 


2,528,413 

2,531,260 

725,500 

725,500 

250,000 

250,000 

419,569 

337,312 

627,331 

723,827 

387,043 

378.955 

i    80,906 

64,246 

135.538 

124,791 

276,459 

341,404 

8,250 

718,802 

>    57,331 

39,037 

'10, 


Dcc.il 
S 
.    6,500,000 
3,708,000 


Liabilities — 

Stock,  common 

Stock,  preferred  .- 
Bonds  (see  "Ry.  & 

Ind."  section)-.  8,500,000 

Car  trusts 1,604,000 

Mat'd  int.,  unpd..  86,495 
Traffic,  &c.,  bals.  73,331 
Vouchers  &  wages.  603,981 
Miscel.  accounts- .  50,034 
Zanesv.  &  W.  deli.  212,552 
Accr'd  int.,  divs., 

&c 291,235 

Accrued  taxes 68,500 

Deferred  cred.ltems  45,744 
Approp'd  surplus. 61, 200, 754 
Profit  and  loss 3,764,883 


June  30' 10 
$ 

6,500,000 
3,708.000 

8,500,000 

1,724,000 

89,460 

85,063 

513,012 

41,443 

258,841 

530,068 

77,069 

41,321 

6806,998 

3,452,840 


Total 26,709,509  26,328.116       Total 26,709,509  26,328,116 


b  Appropriated  surplus  represents  additions  to  property  since  June  30 
1907  through  income. — V.  92,  p.  1244,  455. 

Nashville    (Tenn.)    Railway    &    Light    Company. 

(Report  for    Fiscal    Year    ending    Dec.    31     1910.) 
President  Percy  Warner  says  in  substance: 

Earnings. — The  gross  earnings  show  an  increase  over  1909  of  6.3%,  or 
$108,085;  operating  expenses,  taxes,  interest  and  depreciation  increased 
1.9%,  or  $27,565;  leaving  a  surplus  for  the  year  of  $345,151,  or  equal  to 
5%  on  the  pref.  stock  and  5  l-"o  on  the  common  stock. 

Property. — During  the  year  there  was  constructed  4.71  miles  of  new 
track,  chielly  on  Hillsboro  Pike,  12,507  ft.,  Fairfield  extension,  3,709  ft., 
and  extension  of  double  track  on  West  End  Ave.,  4,030  ft.  Old  track  was 
reconstructed  to  a  total  of  1.20  miles.  Twelve  cars  were  built  in  the 
company's  shops,  with  prepayment  and  door  control  feature.  This  type 
of  car  has  proven  so  satisfactory  that  the  management  has  decided  to  con- 
vert the  balance  of  its  equipment,  already  having  about  one-third  of  the 
cars  so  equipped.  We  are  preDaring  to  build  12  additional  cars  of  the  same 
type. 

During  the  year  we  have  installed  on  the  underground  system  3,055.09 
trench  ft.  and  59,624  duct  feet.  We  have  also  installed  70,829  ft.  of  railway 
cable,  56,832  ft.  direct  current  motor  circuit  cable  and  41,299  ft.  of  alter- 
nating current  lighting  circuit  cable,  total  168,960  ft.,  or  32  miles  of  copper 
cable  installed.  The  capacity  of  the  power  house  is  sufficient  to  take  care 
of  our  1911-12  winter  load.  The  intervening  time  will  be  required  to  in- 
stall an  additional  unit  to  take  care  of  our  steadily  increasing  load. 

Total  construction  work  during  1910  $294,912,  including  $96,585  for 
track  and  roadway,  $89,681  for  conduit  and  $37,450  for  cars. 

Finances. — The  finances  of  your  company  are  in  a  most  satisfactory  con- 
dition. It  has  no  floating  debt  and  in  its  treasury  are  $793,000  of  treasury 
bonds,  which  will  be  available  for  additions  and  extensions. 


Gross  Earning s- 


Passenger $1,238,554 


INCOME  ACCOUNT. 
1910.  1909. 


1908. 


Light,  power,  <&c_ 
Miscellaneous 


Total 

Expenses  and  taxes. 


Net  earnings 

Deductions — 

Int.  on  bonds,  &c 

Depreciation  reserve. 
Pref.  div.   (5%) 


579,678 
14,232 

51,832,465 
1,030,026 

$802,439 

$402,427 

54,861 

125,000 


$1,186,909) 

521,834      $1,597,030 
15,637) 


$1,724,380 
1,013,883 


$1,597,030 
954,297 


$710,497  $642,733 


$394,353 

51,513 

125,000 


$393,099 

"■2,742 

123,445 


Surplus $220,151  $139,631  $123,447 


*  After   deducting  $45,000   in 
against  $30,250  in  1907. 

GENERAL  BALANCE 
Assets  ($15,812,427). 

Property aS14,528 

Treasury  bonds 557 

Cash 13 

Material  and  supplies 153 


Coupon,  &c,  accounts . 
Acc'ts  and  bills  receivable.. 

Lighting  customers 

Interest-bearing  accounts 

Premium  &  discount  on  secur's 
Miscellaneous 


158 
33 
71 

216 
55 
24 


1907. 
$1,578,207 


$1,578,207 
969,104 

$609,103 

$354,903 

"7,460 

123,445 

$123,295 


1908     transferred   from   profit   and   loss, 

SHEET  DEC.  31    1910. 

Liabilities  (815,812,427). 

110   Preferred  stock $2,500,000 

000   Common  stock 4,000,000 

530    Bonds  (see  "El.  Ry."  Sec.)...   8,386,000 

239    Accrued   taxes 52,541 

406   Accrued  depreciation 154,116 

s<;5  Matered  Interest  on  bonds 215,776 

682    Accounts  payable. 142,708 

551    Miscellaneous 70,899 

731    Surplus 290,386 

313 


a  Property  includes  construction,  $4,680,212:  railway  prop.,  $7,263,631; 
lighting  property,  $2,584,266,  and  Cumberland  Electric  Light  &  Power  Co.,  $1.— 
V.  92,  p.  262. 

United  Boxboard  Co.,  New  York  and  Chicago. 
(Report  for  Fifcal  Year  ending  April  1   1911.) 
President  Sidney  Mitchell  says  in  substance: 

The  Treasurer's  statement  shows  a  small  increase  In  gross  earnings,  not- 
withstanding the  adverse  conditions  which  have  prevailed  In  the  paper 
board  industry  during  the  past  year. 


Demand  for  our  product  has  been  considerably  below  the  normal  capacity 
of  the  mills,  the  small  volume  of  business  and  keen  competition  resulting  in 
low  prices  for  many  grades  of  paper  boards.  The  operation  of  your  mills  in 
Maine  and  New  York,  which  are  dependent  upon  water  power,  has  been 
seriously  curtailed,  owing  to  the  lowest  rainfall  in  many  years;  the  small 
production  largely  increasing  the  cost  of  manufacture. 

Underlying  bonds  and  mortgages  have  been  retired  during  the  year  in 
the  sum  of  $122,000,  leaving  a  balance  of  $3,442,990,  of  which  $473,500 
are  held  by  the  co.,  leaving  a  net  outstanding  bonded  debt  of  $2,969,490. 

A  modern  steam  plant  and  boiler  house  have  been  erected  at  Peoria:  one 
machine  at  Norwich  and  one  at  Noblesville  have  been  triple-decked  with 
additional  driers.  Other  important  improvements  on  the  machinery  have 
been  made  at  the  Wabash,  Rockport,  Mt.  Carmel,  Wilmington  and  Norwich 
Mills.  These  expenditures  have  been  beneficial  in  reducing  the  cost  of 
manufacturing  and  increasing  the  capacity  as  well  as  improving  the  quality 
of  the  board.  In  many  instances  wooden  construction  has  been  replaced 
by  st-c-l  and  concrete.  W  th  a  return  to  normal  conditions,  the  profits 
should  be  commensurate  with  the  capital  invested. 

RESULTS    OF    OPERATIONS     UNITED    BOXBOARD    CO.    AND 
SUBSIDIARY    COMPANIES. 

Years  ending 

Apr.  I'll.  Men.  26  '10. 
Gross    earnings $415,205  $393 ,895 

Repairs  and  improvements $128,564  $134,816 

Idle  mill  charges 40,544  42,048 

Taxes  and  insurance 36,010  34,039 

Administration  expenses 72,952  67,135 

Total $278,070  $278,038 

Net  earnings $137,135  $115,857 

Earnings  of  subsidiary  companies 3,811  33,089 

Total  net  earnings $140,946  $148,946 

Interest  charges 172,352  168,526 

Balance,  deficit,  for  year $31,406  $19,580 

CONDENSED  BALANCE  SHEET. 

Assets —  Apr.  1  1911.  Mch.  26  '10. 
Plants,  equip.,  good-will  and  shares  of  American 

Straw  Board  Co.  (46,280  in  1910,  against  42,980 

in  1909) $15,818,519  $15,458,520' 

Personal  property  at  general  office  and  mills 31,717  31,064 

Stocks  and  bonds al, 214, 687  1,507,789 

Sinking  funds 6,425 

Cash 84,071  104,881 

Bills  receivable 3,035  2,906 

Accounts  receivable 291,839  208,449 

Merchandise,  material  and  supplies 516,745  543,885 

Deferred  charges 1,579  16,175 

Deficit    34,913  9,855 

Total $17,997,104  $17,889,949 

Liabilities — 

Capital  stock  (authorized,  $15,000,000)  issued. .  .$14,000,000  $14,000,000 

General  mtge.  and  collateral  trust  bonds  and  sun- 
dry bonds  and  mtges.  (not  liabilities  of  this  co.)      3,442,990  3,564,990 

Current  liabilities 496,472  266,035 

Reserve  for  accrued  int.,  taxes  &  sundry  charges.  _           57,642  58,924 

Total $17,997,104   $17,889,949 

a  Stocks  and  bonds  in  1910  include  $457,500  United  Box  Board  &  Paper 
Co.  gen.  M.  6s  and  $16,000  coll.  trust  6s  of  the  United  Box  B.  &  P.  Co., 
6,959  shares  American  Straw  Board  Co.  held  by  trustee,  valued  at  $565,187, 
and  miscellaneous  stocks  and  bonds,  S176,000. 

The  list  of  companies  owned  and  controlled  remains  the  same  as  stated  in 
V.  90,  p.   1494. — V.   91,   p.   1578. 

Anaconda  (Mont.)  Copper  Mining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
This  company,  $76,875,000  of  whose  $105,500,000  capital 
stock  is  owned   by   the  Amalgamated   Copper  Co.,   reports 
through  President  B.  B.  Thayer,  Butte,  May  1,  in  substance: 

Acquisitions. — The  stockholders  on  March  23  1910  voted  that  the  capital 
stock  be  increased  from  1,200,000  shares  to  6,000,000  shares,  of  the  same 
par  value  ($25).  It  was  deemed  advisable  to  purchase  the  properties  of 
the  Boston  &  Montana  Consol.  Copper  &  Silver  Mining  Co.,  Red  Metal 
Mining  Co.,  Washoe  Copper  Co.,  Butte  &  Boston  Consol.  Mining  Co.,  Big 
Blackfoot  Lumber  Co.,  Trenton  Mining  &  Development  Co.,  Parrot  Silver 
&  Copper  Co.,  Alice  Gold  &  Silver  Mining  Co.  and  the  stock  of  the  Diamond 
Coal  &  Coke  Co.,  and  for  the  acquisition  of  the  holdings  mentioned  an  offer 
of  stock  in  your  company  was  made  by  your  company  to  each  of  the  com- 
panies, aggregating  3,020,000  shares.  All  of  the  companies  voted  to  accept 
the  proposition  (V.  90,  p.  305,  693,  851,  1551). 

On  April  11910  the  operations  of  the  different  companies  purchased  were 
unified  under  the  direct  management  of  the  Anaconda  Copper  Mining  Co., 
and  since  that  time  have  been  operated  as  departments  of  that  company. 
Many  of  the  expected  economies  have  been  made  effective,  and  many  more 
will  be  brought  about  within  the  next  two  years. 

Negotiations  were  entered  into  with  the  Original  Consolidated  Mining 
Co.,  the  Clark  Montana  Realty  Co.  and  the  Colusa-Parrot  Mining  &  Smelt- 
ing Co.  tending  toward  the  purchase  of  all  of  their  property  with  the  ex- 
ception of  certain  town  lots  in  the  City  of  Butte,  and  certain  mining  claims, 
the  predominating  value  in  the  ores  of  the  latter  being  in  the  zinc  content. 
In  the  latter  part  of  May  a  purchase  was  made  of  the  above-mentioned 
properties  for  your  company  by  the  Amalgamated  Copper  Co.,  and  the 
deeds  to  the  properties  were  executed  directly  to  the  Anaconda  Copper 
Mining  Co.  by  the  owners.  The  Amalgamated  Copper  Co.  paid  for  these 
properties  the  sum  of  $5,000,000  and  agreed  to  accept  from  the  Anaconda 
Copper  Mining  Co.  in  full  payment  therefor  112,500  shares  of  its  capital 
stock.  This  stock  has  not  as  yet  been  formally  issued,  but  stands  as  an 
obligation  upon  the  books  of  your  company.  On  June  1st  the  properties 
mentioned  were  taken  over  by  the  Anaconda  Copper  Mining  Co.  and  oper- 
ated under  its  different  departments,  with  the  exception  of  the  smeltery 
at  Butte,  which  it  was  considered  wise  to  close,  shipping  the  ores  for  treat- 
ment to  the  Anaconda  Smelting  Department  at  Anaconda,  and  leasing  the 
concentrating  works  for  a  term  of  years  to  W.  A.  Clark  for  the  treatment 
of  zinc  ores  mined  from  the  properties  excepted  in  the  sale. 

Anaconda  Department . — No  ore  was  hoisted  through  the  Anaconda  shaft, 
as  It  was  given  up  to  extensive  repairs.  The  auxiliary  shaft  was  sunk  to  a 
depth  of  1,200  feet.  The  Anaconda  shaft  is  being  put  in  perfect  operating' 
condition  to  the  2,400  foot  level.  Some  ore  has  been  mined  from  the  lower 
levels  and  hoisted  through  the  St.  Lawrence  and  Never  Sweat  shafts.  The 
fire  has  caused  but  little  annoyance.  Development  work  at  this  point  has 
been  meagre,  on  account  of  inability  to  handle  waste  material. 

The  present  depth  of  the  Never  Sweat  shaft  is  2,500  ft.,  and  the  usual, 
amount  of  development  work  has  been  carried  on.  The  St.  Lawrence  shaft, 
which  is  2,100  ft.  in  depth,  was  shut  down  for  repairs  Sept.  23,  but  will 
shortly  be  in  operation  again;  we  intend  to  sink  this  shaft  at  once  to  the 
2,800  ft.  level,  at  which  depth  a  new  drainage  system  is  being  established 
for  all  of  the  mines  of  this  department.  Developments  on  the  Mountain 
Consolidated  shaft  have  been  most  satisfactory,  especially  so  on  the  2,200  ft. 
level,  where  drifting  has  disclosed  a  long,  continuous  shoot  of  high-grade  ore. 
In  the  Diamond  shaft  at  the  2,800  ft.  level  the  developments  have  also  been 
very  satisfactory,  a  large  tonnage  having  been  put  in  sight  in  the  so-called 
"Parnell  territory."  The  ore  bodies  which  were  discovered  last  year  in 
the  High  Ore  shaft  have  been  thoroughly  developed,  a  heavy  tonnage  of 
high-grade  ore  having  been  put  in  sight  and  a  considerable  amount  ex- 
tracted from  them.  The  Belmont  shaft  was  sunk  an  additional  550  ft.,  to  a 
point  below  the  level  of  the  2,200  ft.  level  in  the  Anaconda  shaft,  and  will  be 
continued  to  the  2,  100  ft.  level  as  an  auxiliary,  in  case  of  accident  to  any 
of  the  oilier  shafts. 

In  the  Original  shaft,  purchased  In  May  1910,  large  bodies  of  high-grade 
ore  have  been  developed  on  the  2,300  and  2,400  ft.  levels,  both  in  an  easterly 
and  westerly  direction.  A  normal  amount  of  development  work  was  done 
on  the  Moonlight  and  Poulin  shafts.  At  the  Tramway  mine  the  shaft  was 
sunk  100  feet  and  is  now  2,000  feet  In  depth:  development  work  resulted  in 
the  discovery  of  new  ore  bodies  of  great  size  and  carrying  a  very  high  grade 
ore,  the  limits  of  which  have  not  yet  been  determined.  The  compart- 
ment shaft  to  the  west  of  the  Old  Gagrnon  shaft  has  been  sunk  740  feet  to  a 
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deptl    ol  i  ft.;  the  developments  on  thi    I m  levels  have  not   only 

,,,,,  B  ;  ,i  ore  In  Bight .  but  i  he  ore  Is  ol  a    melting  grade. 

Boston  a-    \4ontt  rtment      The    Mountain   I  tew  shaft   Is  ol  three 

,.,,,,,  ;  of  2,200  it ..  .'i  nd  in  addH  Ion  an  au  tlllarj  ball 

1,,-is  1 1, ,  u  i  -Mi i    to  thi   ■ a  U    '  Is  and  through  II  a  considerable  an  ounl  of 

,,,,.  has  been  hoi  ted      1  he  most  Importam  developments  during  the    ei 
have  been  made  on  the  bottom  levels.     In  the  Pennsylvania  shaft  a  tali 
tonnage  ol  on        ■  ol  the  amounl  extracted  has  been  pu1  In  reserve. 

Developments  on  thi   Leona  if  shafl  have  been  verj  satlsfactoi  y,  •    peclallj 

so  on  the  1,600  and  1,800  f1    levels,  where  large  ore  boi '  commercial 

have  been  develc 1.     Development  work  on  the  West  Cuius,:    haft 

n  some  bodlc    ol  ore,   n  a  a  kable  both  as  to  tonnage  and  values, 
,ii\   between  the  i  ,200  and  i  ,800  ft    levels 

i  tie  /;,   l|    :     /,;:      hafl  I  iveral  thousand  feel  northwesl  ol  the 

other  mines  ol  hi  Boston  S  Montana  Department;  It  Is  now  1,800  ft.  In 
depth  and  several  i  it  promise  have  been  developed,  showing  good 

widths  and  a  gradi  of  ore  higher  In  cop  pet  values  and  carrying  an  average 
silvei      ill  than  that  of  anj  of  the  other  mines .     Therelsageni 

oplnii  'i  a  no  ig  those  Familiar  with  this  property  and  its  developn 
K  is  destined  to  become  one  of  the  great  mines  of  the  district.     Develop- 
ment work  is  being  i>; i sii<-ii  with  vigor. 

Butte  A  Boston  Department.-  In  the  Silver  now  and  Berkeley  shaftsthe 
greatest  development  has  been  on  the  1,000  ft.  level,  where  an  ore  shoot 
was  discovered  and  drifted  upon  In  continuous  ore  oi  ide  for  780 

feci,  with  every  Indication  of  Its  continuance.  A  large  amuont  of  develop- 
ment work  has  been  carried  on  In  the  East  and  West  Gray  Rock  shafts. 

I'urriit  Department.  -The  Parrot  shaft  Is  used  only  to  furnish  air  to  the 
different  woi  kings.     The  West  Steward  shaft,  2,300  fi .  In  depth,  came  tinder 

our  manag ml  June  l   1010.     The  ores  were  trammed  to  the  original 

shaft  until  Nov.  I,  when  the  hoisting  engine  was  started. 

Development  work. — There  has  been  done  during  the  year,  in  the  form  of 
drifts  cross-cuts,  upraises,  winzes  and  shafts,  33.1  miles  of  development 
work  and  a  very  heavy  tonnage  of  ore  in  excess  of  the  amount  extracted 
has  been  added  to  the  ore  reserves.  The  shafts  of  the  different  properties 
have  been  sunk  to  additional  depths  aggregating  3,765  ft. 

Mine  Tonnage.  The  mines  produced  during  the  year  .'1,326,227  tons 
of  ore  and  1,413  tons  of  precipitates,  or  a  total  of  3,330,640  ions. 

Improvements. — A  verv  extensive  compressor  plant  has  been  installed 
near  the    High   Ore  mine,   operated    by   electric  power,   which   should   be   In 

operation  early  In  the  year  L911.  it  is  pr sed,  If  the  experiment  Is  suc- 
cessful, to  do  all  of  the  hoisting  by  means  of  compressed  air,  generated  at 
I  his  plant  ;  I  his  will  mean  a  COnstdl  rahle  I  eduction  in  operating  COStS.       I   ' 

ther  reductions  In  cost  will  be  attained  bj    the  use  of  electrlcallj   driven 

pumps  and  ii\  tin-  adoption  of  electric  underground  haulage.  The  cen- 
tralization Of  operations  so  far  as  hoisting  Is  concerned  will  also  la  quite  a 
prominent  factor  in  the  future  in  tending  toward  reductions  In  costs. 

Reduction  Works. — The  reduction  works  treated  for  all  companies  during 

the  year  8  302,523  drj  tons  Of  ore  and  other  cupriferous  material  at  Ana- 
conda and  1  ,035,165  drj  tons  Of  ore  and  other  cupriferous  material  at  (heat 
falls.  Of  this  amount  3,253,346  tons  of  ore  furnished  from  the  companj  's 
mines.  385,200  tons  of  purchased  Ore,  tOg(  ther  with  12!)  tons  of  precipitates 
and   13,008  tons  of  slimes  from   the  Old  Works  were  treated  for  your  CO. 

Total  Production  from  A  i>o re  at   Vnaconda  and  Great  Falls . 

Anaconda         The  Other  Cos..  Total 

Company.    Prior  to  Cons  .Apr .  1 .  Yearlitio. 

Fine  copper,  lbs      223,808,546  42,799,915  200,008,461 

Silver     oz  8,053,327  1,481,561  9,534,888 

Gold,    oz         -       la. 179  12.080  57.259 

Coal  Department. — The  coal  mines  at  licit  and  Washoe,  Mont.,  and 
Diamondville,  Wyo.,  show: 

/„  i„ns —  Belt.  Washoe.      Diamondv. 

Coal  produc-d  160,153  120,034  548.. -ill 

Shi     ped  to  other  departments 20,102  97,895  331924 

Sold  .-     .    122,943  17,21)1  169,008 

Used  at  coal  mines   17,108  5.348  47,412 

These  mines  are  capable  of  making  a  much  larger  output  of  coal. 
Lumber  Department . — The  sawmills  of  the  lumber  department  at   Ham- 
ilton,  Hope,  Bonner  and  St.  Regis  cut  during  the  year  128,334,239  ft.  of 
lumber,  Of  which  6,487,768  ft.  were  used  at  the  mills.  105,090,951  ft.  wen 

sold  commercially  and  15,849,520  ft.  went  Into  stock. 

Butte  Anaconda  &  Pacific  fit/- — The  railway  transported  during  the  year 
5,101,187  tons  of  ore  and  freight  and  197,240  passengers.  The  gross  earn- 
ings were  $1 ,189,716;  rental  of  tracks  and  miscell.  rents,  $17,53  I;  operating 
expenses,  $989,61  I:  taxes,  interest  and  rental  on  leased  lines.  $84,61  1:  net 
income,  $183,022.  A  dividend  of  6%  on  the  capital  stock  was  paid,  amount- 
ing to  $00,000.  leaving  a  surplus  profit  for  the  year  of  $123,022. 

Subsidiary  Departments. — These  show  for  the  year  profits  of  $376,014. 

Financial. — The  profits  for  the  year  include  but  nine  months'  earnings  of 
the  purchased  properties  previously  referred  to.  The  benefits  of  consolida- 
tion, so  far  as  costs  were  concerned,  were  not.  felt  during  the  first  half  of 
the  year,  and  in  the  last  six  months  the  profits  of  the  company  on  a  reduced 
production  were  $4,214,013,  showing  a  marked  improvement  in  economy 
of  operation  for  the  last  period. 

The  Inventory  at  Dec.  31  1910  shows  a  larger  stock  of  metals  on  hand 
than  on  Dec.  3l'l909.  As  all  profits  are  figured  on  metals  not  only  sold  but 
actually  delivered  before  the  closing  of  the  books,  and  as  all  Inventories  of 
copper  on  hand  arc  taken  at  cost,  a  profit  which  should  have  been  realized 
during  the  year  1910,  provided  the  deliveries  had  equaled  the  production, 
will  not  appear  until  the  year  1911. 

PROFIT  AND  LOSS  ACCOUNT   OF  ANACONDA   COPPER  CO.   FOR 
YEARS  ENDING  DECEMBER  31 . 

1910.                  1909.  1908. 

Receipts —                                                       $                      $  ?     ,_. 

Sales  of  copper,  silver  and  gold 30,943.509      11,591.845  9,060,472 

Royalties,    &c.._ 54,551              46,582  10,796 

Income  from  investments 195,219              32.147  32,100 

Rentalof  water  rights.  &C 57,228              50000  50,000 

Miscellaneous    receipts          28,102              11.733  11.711 

Net  profits  sub.  depts.,  after  deprec'n  376,014  280,813  240,155 
Copper,  silver  &  gold  on  hand  1  copper 

at  cost,  silver  &  gold  at  selling  price)   14,736,503 


Total   receipts     

Disbursements — 

Copper,  silver  and  gold  on  hand  Jan.  1  5,986,904 
Copper,  silver  and  gold  taken  over  with 

purchased    properties.. 7,415,984 

Mining exp.,  incl.  devei.  &  deprec'n..  12,628,535 
Ore.   matte   &  copper  purchases   (in- 
cluding transportation) 2,986,488 

Transp.  of  ore  to  reduction  works 975. 91 7 

Reduct.  exp.,  incl.  depreciation 7,203,880 

Transportation    of    metals    to    East, 

re  lining  anil  selling  expenses 3,001 ,378 

Administration  expenses 330.8)7 

Total  disbursements 40,529,993 

Balance 5,861,133 

Add  interest 

Total  net  income 5,801 ,133 

Interest               .. 110,230 

Dividends                                       6.930.000 

1,209.097 


5,986,961        6,109,245 

46,391,126      18,000,084      15,604,481 

6,169,245        6,002,643 


5,511,820         4,505,529 


105,490 

100,932 
2,819,021 

1,1 03,.'!  07 
60,326 


15,990,1  11      1  1.058,518 

2. "II!!. 0  13  945,963 

12  1.830  137,017 


2  I.  180 
130,593 

,'.)  10,175 

989,562 
59,529 


are.  deficit  for  year 


21,5.227         1.317.020 


BALANCE  SHEET  DECEMBER  31 


Assets — 

Mines,  mln.  claims 
land.  &c  67, 

Bldgs.  .sawmills,  &  elfi 
Timber  lands . 5 

Invest  minis  In  sun- 
dry companli         1 
Insur.  unexpired 

Mat'l  1  &  supplies     '■'• 

Milsi'.    [or  sale  '.' 

(lop. .silver  .v  gold     11 
ace'tB  re- 
ceivable &  cash,    5, 


1910. 

$ 


I'M). I 


781,508  20,699,957 
,039,183    3,027,889 

'.155.7  P.) 


,301,661 
133,092 

,:;i  1.251 
,059,054 

...  'i,..,,,.: 


534,088 

43,138 

2,138,531 

554,623 

5. UNO. '.hit 


102.217     3,934,403 


1:110. 
TAabUittes—  $ 

Cup.  Btk,  Issued      105,500,000  30 
Cap.stk.to  be  lss'd  *2,812,600 

ACO'tS       A-       v.. 

payable  a-  taxes 

accrued 

Dividend  warrants 

not   presented 
Dividend    payable 

January    

Surplus 


1909. 

000,000 


4,821,448     1,633,031 
7,345 


6.151 

2,1  10,000 
3,470,119 


600,000 

679.216 


Total 118.720,218  36,919,592 

*  See  remarks  above—  V.  02,  p.  958,  727 


Total 118,720,218  36,919,592 


•     General  Asphalt  Co . ,  Philadelphia . 
(Report  for  Fiscal  Year  ending  April  '■'>()  L911.) 
President  John  M.  Mack,  May  I  1911,  wrote  in  substance: 

Gent  r,u  jtcsiitts.     The  total  voh i  of  buslnei     tran  acted  during  the  year 

1910  amounted  to  MO. oot, 17  I.   the  larg'    4    in    ihchistorj    of  the  company, 

ami  the  net  profits  were  also  the  largi 

•ii,r  amount  charged  again  i  earnlngi  tor  depreciation  of  plant  was 
$180  189,  against  $167,930  tor  the  pn  ion  In  addition  to  this  de- 
preciation charge  there  was  also  expen i       pairs  md  renewal    to  plant, 

and  charged  dlrectl  •  ol  operations,  the  sum  of  $478,065, 

against  $  127,197  tor  the  pr<  i  lou      ear. 

'i.i  paying  the  regular  5  %  dividend  on  the  pref.  stock  .and  I  %  extra 
in  cash  on  account  ol  i  lated  dividends,  the  surplus  accounl  was  in- 

creased $124,687  as  the  nsuit   of  atlons.     (This  includes 

$7,584  adjusted  credits  applicable  to  i  yeai         Ed.) 

For  the  lirst  time,   the  "asphalt"     ICCOUnl    nearly  equals  in  volume  that 

of  "paving."  The  I  i  phalt  consumed  and  sold  for  all  purposes, 
reduced  to  a  basis  of  crude  asphalt .  amounted  to  247,493  ions,  an  Increase 
of  more  than  28%  over  1909  1  tal  number  oi  square  yards  ol  pave- 
ments of  all  kinds  constructed  during  the  year  was  2,859,360,  of  which 
2  349,917  were  sheet  asphalt  and  509,443  were  of  o  the)  m  including 

asphalt  blocks,  bituminous  macadam,  creosoted  w ood  block  and  miscel- 
laneous At  the  end  or  the  year  the  company  had  paving  contracts  on 
hand  and  carried  forward  to  the  following  year,  tor  a  total  of  1,350.932 
so  yards  it  was  also  the  lowest  blddei  on  paving  contracts,  many  ol  which 
have  since  ben  awarded,  ai  gregating  336,856  iq  ds.,  making  a  total  of 
1,687,788  sq.  yds,  contrasting  with  1,507,561  sq.  yds.  In  1909. 

Bermudez  lake  Asphalt  as  Binder  foi  Country  Roads. — The  common 
method  of  construction  with  our  new  bindci   consll  I    .   briefly,  of  spreading 

and  rolling  upon  a  suitable  foundation,  broken  stone  \arymg  from  1  inch 
to  1  ' .,  Inches  in  their  largest  diameters,  upon  which  is  poured  from  1  H  to  2 
gallons  per  sq .  yd .  of  Bermudez  road  asphalt,  at  a  temperature  of  between 
300  and  375  degrees  Fahrenheit.  Screenings  are  then  spread  thereon  to 
nil  voids  and  thoroughly  rolled  and  bonded  with  the  heated  asphalt  and 
broken  stone  until,  when  finallj  compacted,  the  roadway  surface  has  a 
uniform  thickness  of  3  inches.  The  urfaee  Is  I  hen  completed  by  a  further 
application  of  Bermudez  road  asphalt  and  screenings,  broomed  and  rolled. 

Vpproxlmately  20  miles  of  15-foot  roadway  were  constructed  by  this 
method  in  1909,  chiefly  by  N.  N  •  State  Highway  Commission,  and  received 
such  universal  commendation  that  early  in  1910  the  company  took  steps  to 
d( ii  clop  the  sale  of  its  Bermudez  road  asphalt  upon  a  large  scale.  Against 
sales  of  1.500  tons  in  1909,  sales  tor  the  year  1910  exceeded  12,000  tons, 
nearly  one-half  of  which  was  booked  too  late  for  shipment  during  the  year. 
Bermudez  roads  have  now  been  constructed  In  17  States  of  the  Union  and 
in  two  foreign  countries.  The  company  does  not  itself  contract  for  country- 
roads  where  Bermudez  road  asphalt  is  used,  but  limits  its  operations  to 
furnishing  the  material  and  giving  expert  advice  and  assistance.  This  new 
feature,  therefore,  does  not  appear  In  the  yardage  statement. 

Pavements  Guaranty. — The  charge  against  the  year's  earnings  for  cost  of 
maintenance  of  pavements  under  guarant  ,  was  $202,898  in  excess  of  the 
reserve  provided  for  that  purpose.  During  the  past  year  2,8a9,360  sq.  yds. 
of  pavement  of  all  kinds  were  constructed,  villi  an  average  period  of  guar- 
anty of  3.1  years,  and  to  provide  for  this  the  sum  of  5100,958  was  deducted 
from  earnings  and  credited  to  maintenance  reserve.  In  contrast  with  this 
addition  to  maintenance  obligations,  3,755, 871y  aids  of  pavement  went  out 
of  guaranty  during  the  ear,  with  an  average  period  of  guaranty  of  over 
7.6  years.  The  company  is  therefore  assuming  guaranties  of  5  years  or 
less,  and  gradually  working  oft  obligations  of  from  5  to  15  years.  During 
1910,  1911  and  1912  over  48%  of  all  the  10-year  guaranties  will  expire, 
leaving  less  than  52%  thereof  to  be  distributed  over  the  following  7  years. 
During  the  same  period  over  87%  of  the  15  year  guaranties  will  expire, 
leaving  less  than  13%  thereof  to  be  distributed  over  the  following  7  years. 

The  reserve  for  maintenance  of  pavements  laid  under  guaranty,  which 
reserve  is  carried  upon  the  books  as  a  liability,  amounted  on  Jan.  31  1911 
to  $1,223,536,  against  $3,999,629  on  Jan.  31  1904.  The  difference  between 
these  amounts  represents  obligations  which  have  been  liquidated  out  of 
current  funds  without  incurring  loans  or  other  obligations  therefor,  and 
without  reducing  the  company's  working  capital. 

Trinidad  Oil. — A  large  part  of  the  increase  of  $621,545  in  property  ac- 
count shown  by  the  balance  sheet  has  been  in  the  development  of  the  com- 
pany's oil  properties  in  Trinidad.  The  total  production  up  to  April  14  1910 
was  63,000  barrels.  On  Sept.  IS  1910  well  ,\o.  7.  at  a  depth  of  915  ft.,  and 
unfinished,  commenced  to  produce  oil  at  the  rate  of  approximately  3,000 
barrels  per  day:  between  Sept.  18  and  (Jet.  12  this  well  produced  46,606 
barrels  of  oil.  which,  with  the  amount  already  on  hand,  practically  Idled  all 
existing  storage.  Contracts  were  immediately  placed  for  additional  stor- 
age, and  on  or  before  July  1  1911  the  company  should  have  inuse  modern 
steel  tanks  having  a  capacity  of  1,000,000  barrels.  Six  new  wells  have 
been  started  since  October  and  four  of  these  have  been  driven  to  a  depth  of 
from  400  ft.  to  600  ft.:  two  other  wells  are  now  being  bored  at  lesser  depths. 
A  small  refinery  has  been  erected  at  Trinidad  and  is  ready  for  operation. 
Total  production  to  March  24  1911  amounted  to  102,071  bbls.,  of  which 
29.049  bbls.  had  been  consumed  as  fuel  and  133,622  bbls.  is  in  storage. 

Trinidad  oil  has  a  heavy  asphaltic  base  and  is  admirably  adapted  for  the 
company's  own  requirements  in  its  asphalt  business  and  has  undoubtedly 
great  value  as  a  fuel  and  as  an  asphaltic  treatment  for  macadam  roads. 

The  wells  bored  thus  far  have  been  limited  to  a  small  fraction  of  the  3,000 
acres  of  land  owned  in  fee  by  the  company,  surrounding  the  Pitch  Hake. 
During  the  year  an  adjacent  area  of  2,000  acres  has  been  secured  by  lease. 

Three  tank  steamers  have  been  chartered,  and  deliveries  of  crude  oil  at 
the  company's  plant  at  Maurer,  N  .  J.,  will  commence  in  May.  Additional 
land  has  been  secured  at  Maurer,  upon  which  a  refinery  is  being  built,  and 
which  should  be  in  operation  in  June.  The  company  should  be  able  to 
market  a  considerable  quantity  of  its  Trinidad  oil  during  1911,  thus 
bringing  its  large  investment  in  oil  to  a  point  where  profits  will  commence 
to  accrue.  This  important  development  has  thus  far  been  entirely  paid  for 
out  of  current  funds,  without  Increasing  I  he  debt  ,  and  without  causing  more 
than  a  temporary  variation  in  the  amount  of  working  capital. 

Uintah  Railway  Co. — The  number  of  tons  of  gilsonite  hauled  during  the 
year  was  34,321.  compared  with  27,217  tons  for  the  previous  year;  total 
revenue  tonnage  41,547  tons  in  1910  and  31,507  in  1909. 

National  Contracting  Co.  No  appeal  has  been  taken  from  the  Judgment 
entered  Dec.  23  1909  in  favor  of  the  National  Contracting  Co.  against  the 
Hudson  River  Water  Power  Co.  for  $328,287.  The  judgment  has  been 
Interpli  aded  In  various  foreclosure  proceedings  against  the  Water  Power  (  o. 
and  its  subsidiary  companies,  to  protect  and  enforce  the  lien  of  the  judg- 
ment. The  Water  Power  Co.  is  still  in  the  hands  of  receivers,  and  efforts 
are  being  made  to  reorganize  the  property;  but  thus  far  no  definite  plan 
has  been  submitted   to  the  creditors. 

Payment  of  4<  cumulated  Dividends  .—On  Jan.  !i  I !)  1  1  the  directors,  with  the 
approval  of  the  voting  trustees,  adopted  a  resolution  declaring  a  dividend 
of, s  >.•»;,  upon  the  pref.  stock,  payable  on  March  l    1916    representing  the 

full   amount  of  accumulated  and   unpaid   dividends.     IIHdersof  pref. stock 

voting  trust  certificates  received  on  March  l  phi   temporary  dividend  war- 
rants, convertible  into  ($1,116,500)  5-year  5%  gold   debentures,  subject  to 
call  at  par  and  int.   on    any    intcret     date,      [See  V.  92,  p.  121,  728.      Ed.] 
Rinht  to  Convert  $100  Pref.  stock  into  .si.  Stock. — The  charter 

of  tiie  company  authorizes  the  conversion  of  one  share  of  preferred  slock 
into  one  share  of  common  at  any  time,  at  the  option  of  the  pref.  .shareholder. 
Supplementing  this  provision  is  the  deposit  of  S7.ooo.ooo  of  common  stock 
in  special   trust,   so   that    whenever  any    holder  of  one  share  of  pref.   stock 

desires  to  convert  it  into  common,  he  will  be  entitled,  under  tin-  provisions 
of  the  charter,  to  make  the  exchange  on  even  terms;  and,  in  addition,  he 
will  receive  from  the  trust  fund  $50  in  common  stock  lot  each  $100  pref. 
so  converted.      In  this  way  the  holder  of  $100  pref.  stock  can  at  any  time 

at  his  option  receive  m  5o  of  common  stock.     i\  .  79,  p.  2 

On   Feb.   1    1911    there  wen-    1.017   holders  of   record   of   pref.  slock   trust 
certificates  and  711   holders  of  record  of  common  stock  trust  certifies 
total  or  2.328.  contrasting  with  2.20  1  Maj   1  1910  and  with  2,089  in  Nov.  '04. 

Working  Capital.     The  expenditures  on  pn  it,  including  par- 

ticularly for  oil  development  in  Trinidad,  thi  paymenl  ol  $100,000  of  rail- 
road notes  tsubsequentlj  renewed  Ed.]  and  the  payment  on  March  1  1910 
01   i  ■     extra  cash  dh  Idend  on  accounl  or  accumulated  dividend,  amounting 

to  $131,  100.  ncocssarilv    resulted  in  a  Ictnporarv    reduction  in  the  companj  'S 

ig  capital,  which  on  Jan.  31    nut    amounted    to    $3,956,860,    com- 
paring with  $  1,683.689  in    DUO. 

Funded  nil''  The  General  VsphaltCo  has  no  debt  except  the  $1.1 10.500 
5%  gold  debentures,  Issued  on  March  1  ion  asevldence  oi  Its  obligation  to 

pay  the  S',',  cumulated  dividends  on  Us  pref.  stock  The  funded  debt  of 
the  New  Trinidad  Pake  Asphalt  Co..  Ltd.,  has  been  reduced  by  the  sinking 
land    from   $1,493,800   to   Si.  I  17.725. 

The  collateral  railroad  notes,  originally  amounting  to  $500,000,  Issued 

lib.  15  1907  by  th     B  halt  Paving  Co.,  and  which,  by  partial  pay- 
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mcnts  were  reduced  to  $200,000,  maturing  Feb.  15  1911,  were  on  that  date 
renewed  for  the  full  amount  of  $500,000  for  one  year,  at  5>£%. 

COMBINED    RESULTS.    INCLUDING    SUBSIDIARY    COMPANIES, 
FOR  FISCAL    YEARS  ENDING  JAN.   31. 


Operations — Square  Yards  Laid —  1910-11. 

Asphalt,  asphalt  block,  &c:  $ 

For  municipalities 2,859,360 

For  others 1,341,047 

Contracts  for  asphalt  pavement  car- 
ried to  current  liscal  year  (Jan.  31)  .  1,350,932 

Sales  of  crude  asphalt  (tons) 247,491 

Sales    of    asphaltic    products    (other 

than  for  paving) $1,205,401 

Income  from  $ 

Sales  of  crude  asphalt 1  6,005,984 

Sales  of  refined  asphalt J 

Sales  of  miscellaneous  materials 875,572 

Income  from  paving 6,348,708 

Income  from  private  work 1,746,351 

Income  from  general  contracting,  &c_  992,730 

Miscellaneous  income 34,829 

Total  income 16,004,174 

Cost  of  crude  asphalt 1  4,519,903 

Cost  of  refining  asphalt    ] 

Cost  of  miscellaneous  materials 839,050 

Cost  of  paving 5,975,246 

Reserve  for  maintenance  and  repairs-  100,958 

Cost  of  private  work 1,701,352 

Depreciation  ._ 180,189 

General  contracting,    &c 820,496 

Sundry  branch  expenses 7,575 


1909-10. 

s 

2,528,378 
91  1,228 

1,322,813 
192,644 

$1,079,652 
$ 
4,920,405 

746,414 
6,158,212 
1,408,362 

715,691 
43,900 


1908-09. 

$ 
1,941,532 
863,713 

609,840 
164,317 

$1,183,924 

$ 

633,410 

3,630,707 

624,413 

4,711,244 

1,477,592 

695,058 

46,105 


13,992,984      11,818,529 


Total  expenses 14,144,770 

Net  trading  profits 1,859,404 

Rentals  from  real  estate,  less  expenses  7,707 

Interest  received 95,319 

Int.  and  dividends  on  investments..  18,904 


23,662,285 

748,329 
5,803,937 

120,511 
1,253.441 

167,930 

578,769 
7,520 

12,342,722 

1,650,262 

5,980 

161,519 

1,928 


r        329,837 

[    2,861,286 

664,038 

4,170,020 

119,540 

1,228,888 

168,930 

617,244 

10,152 

10,169,935 

1,648,594 

4,456 

146,442 

2,020 


Total  net  income 1,981,334        1,819,689        1,801,512 


Deduct — - 

General  expenses 423,113 

Reserve  for  depreciation  of  accounts.  100,000 

Interest  on  loans  and  mortgage 138,441 

Debenture  interest [193,390 

Income  tax 24,315 

■  Total  deductions 879,259 

Profits,  as  per  balance  sheet 1,102,075 

Excess  cost  of  maintaining  pavements  202 ,898 

Dividends  on  preferred *(6%)782,094 


365,795 
100,000 
108,933 
193,421 
19,799 


321,044 

80,000 

166,178 

193,576 

13,584 


787,948  774,382 

1,031,741  1,027,130 

53,398  155,426 

(5)651,767  (2)260,717 


Balance,  surplus. 


117,083 


326,576 


610,987 


*  Also  8>^%  paid  5%  5-year  debentures  due  March  1  1916  in  full  for 
accumulated  dividends  on  pref.  stock  (V.  90,  p.  449;  V.  92,  p.  121.) 


COMBINED    BALANCE    SHEET    GENERAL    ASPHALT 
SUBSIDIARY  COMPANIES  JAN.  31. 


•  Assets — 

Properties  owned  and  operated;  shares 
of  other  cos.  not  oper.  by  General 
Asphalt  Co 32 

Stock  trust  certfs.  General  Asphalt  Co. 
owned  by  sub.  cos.  (book  value).. 

Stock  and  bonds  outside  companies.. 

Mortgages  receivable 

Retained  by  cities  on  pavements  laid 

•  under  guaranty 1 

Bonds,  warrants  and  tax  liens  pledged 

•  for  collateral  loans • 

Bonds,  tax  liens,  &c.,  on  hand 

Materials  and  supplies  (net) 1 

Cash • 

Bills  receivable • 

Accts.  ree'le  (less  doubtful  accts.) ■  2 


Total 

Liabilities — 

Preferred  stock 

Common  stock 

Bonds  underlying  cos.  not  owned  by 

General  Asphalt  or  its  subsid.  cos.. 

Mtges.  and  ground  rents  subsid.  cos.. 

Collateral  railroad  notes 

Reserve    for    maintenance    of    pave- 
ments laid  under  guaranty 

Collateral  loans 

Accounts  payable 

Debenture     redemption     fund     New 

Trinidad  Lake  Corp.  Co.,  Ltd 

Fire  insurance  fund 

Surplus  profits 


1911. 
$ 


1910. 


CO.    AND 
1909. 


636,499      32,014,955     31,937,059 


204,876 

141,224 

13,250 


204,440 

152,082 

13,250 


203,799 

142,723 

12.000 


382,507        1,584,342        1,732,533 


809,616 
529,497 
467,645 
405,821 
17,890 
404,015 


867,201 
607,310 

1,465,619 

548,893 

87,203 

2,844,821 


1,343,765 
947,594 
1,278,296 
■  754,869 
•  134,368 
1,779,754 


14,000,000 
17,000,000 

2,326,725 
136.463 
200,000 

1,223,536 
638,217 
868,010 

503,686 

168,061 

2,948,142 

Total 40,012,840 

— V.  92,  p.  1246,  728. 


40,012,840  •  40,390,116   40,266,760 


14,000,000 
17,000,000 

2,422,460 
145,938 
400,000 

2,077,765 

•  950,078 

•  254,602 

•  408,074 

•  110,944 
2,496,899 


14,000,000 
17,000,000 

2,372,800 
125,875 
300,000 

1,638,882 
671,856 
870,157 

454,728 

132,343 

2,823,475 


40,390,116  ■  40,266,760 


Utah  Copper  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
Prest.C.  M.  MacNeill,  N.  Y.,  April  1,  wrote  in  substance: 

General  Results  .—The  net  production  of  copper,  after  allowing  for  smelter 
deductions,  amounted  to  85,644,511  lbs.;  84,502,475  lbs.  were  produced 
from  the  concentrating  ores;  1,142,036  lbs.  were  produced  from  the  sulphide 
mine,  which  was  operated  only  a  portion  of  the  year  under  a  contract  which 
we  were  compelled  to  assume  upon  acquisition  of  the  Boston  property. 

The  net  cost  per  pound  of  copper  produced  from  concentrates,  including 
all  costs  of  every  kind  and  nature,  amounted  to  8.069  cts.  per  lb.,  as  com- 
pared with  8.787  cts.  per  lb.  for  1909.  The  price  received  for  copper  sold 
was  12.672  cts.  per  lb.,  as  compared  with  12.915  cts.  in  1909. 

The  net  profits  amounted  to  $5,401,775.  Of  this  sum  $3,890,912  was 
the  profit  resulting  from  the  operation  of  the  plants  in  Utah.  After  the 
payment  of  dividends  aggregating  $4,648,675  there  remained  a  balance  of 
$752,912,  which  was  passed  to  "undivided  profits."  The  total  "undivided 
profits"  Dec.  31  last  amounted  to  $3,696,539,  and  is  the  amount  over  and 
above  dividends  and  interest  charges  which  has  been  derived  from  operating 
profits  and  income.  This  item  has  no  bearing  upon  the  "surplus"  of  $6,- 
083,980,  which  is  the  amount  received  from  sale  of  stock  in  excess  of  par. 

Stock. — On  Dec.  31  1910  the  total  issued  capital  stock  was  1,562,599 
shares,  an  increase  during  the  year  of  828,224  shares,  accounted  for  as 
follows:  Acquisition  of  Boston  Consolidated  Mining  Co.  property,  310,000 
shares;  for  1,000,152  shares  of  stock  of  Nevada  Consolidated  Copper  Co., 
444,512  shares;  sold  for  cash  at  $50  per  share,  73,437  shares;  conversion  of 
$5,500  bonds,  275  shares.  The  total  authorized  stock  Is  2,500,000  shares, 
par   $10;   unissued,    937,401    shares. 

Quarterly  dividends  were  paid  during  the  year  at  the  rate  of  $3  per  share 
per  annum,  or  75  cts.  per  share  per  quarter. 

Investments. — Your  total  stock  holding  in  the  Nevada  Consolidated 
Cooper  Co.  is  1,000,500  shares,  carried  at  $4,453,007;  the  market  value  is 
slightly  over  $18,000,000. 

Properties. — During  the  year  the  physical  properties  of  the  Boston  Con- 
solidated Mining  Co.  were  transferred  to  your  company.  A  portion  of  the 
Improved  Arthur  plant  has  been  put  in  operation;  it  is  capable  of  doing  as 
good  work  as  our  improved  Magna  plant.  The  remainder  of  the  Arthur 
plant  is  being  gradually  reconstructed,  and  the  plant  eventually  will  be 
capable  of  handling  approximately  8,000  tons  a  day.  as  compared  with 
3,000  tons  or  less  when  the  plant  was  acquired  from  the  Boston  Company. 

Bingham  &  Garfield  Ru.  Co. — The  main  line  of  railroad  Is  approximately 
20  miles  long,  extending  from  Garfield  to  the  mines,  and  it  should  be  in 
operation  by  July  of  this  year.  It  saves  approximately  10  miles  in  dis- 
tance, and  is  constructed  with  90-lb.  rails  and  steel  bridges  (aggregate 


length  of  bridges  2,000  ft.;  of  tunnels  4,795  ft.) .  The  railroad  will  be  ex- 
tended to  the  plant  of  the  Garfield  Smelting  Co.  and  will  then  serve  not 
only  our  own  ore  business  and  our  concentrate  shipments  to  the  smelter 
from  the  plants  at  Garfield,  but  will  supply  a  much-needed  means  for  the 
transportation  of  the  employees  between  their  homes  and  the  plants. 

The  entire  $750,000  capital  stock  was  issued  to  your  company  in  payment 
for  tracks  and  property  owned  by  your  company.  The  $2,500,000  10-year 
6"o  gold  bonds  are  convertible  into  Utah  Copper  Co.  stock  at  $50  per  share 
at  any  time  after  July  1  1911,  and  on  or  before  July  1  1914.  These  bonds 
are  guaranteed  as  to  interest  and  principal  by  your  company  and  have  all 
been  sold,  and  since  the  close  of  the  year  the  balance  of  the  purchase  price 
thereof  has  been  paid  to  the  Railway  (V.  90,  p.  1683;  V.  91, p.  654,  716). 

Condensed  Extract  from  Report  of  Gen.  Man.  D.  C.  Jacklino,  April  1  1911. 

During  the  year  the  property  of  the  Shawmut  Consolidated  Copper  Co., 
comprising  an  area  of  100  acres,  was  acquired  principally  for  the  value  of  its 
surface  in  connection  with  our  mining  operations;  this  group  is  not  thought 
to  have  any  material  value  for  mining  purposes. 

The  underground  development  on  the  original  Utah  group  during  1910 
consisted  of  1,480  ft.  of  tunnels,  making  a  total  of  underground  work  on 
this  portion  of  the  property  of  34.34  miles.  On  the  Boston  Consolidated 
group  an  additional  45,567  ft.  was  driven,  making  a  total  for  that  group 
of  29.44  miles  and  for  both  groups  of  63.78  miles.  The  total  amount  of  this 
destroyed  by  steam-shovel  operations  and  underground  mining  is  20.43 
miles,  leaving  now  accessible  43.35  miles. 

The  cost  of  underground  development  lor  the  year  amounted  to  7.02  cts. 
per  ton  on  all  ores  mined  and  shipped  to  the  mills.  This  cost  was  charged 
against  operations  and  is  inch  in  the  per  ton  mining  costs  hereafter  stated. 

The  drilling  and  underground  work  accomplished  during  the  year  has 
permitted  more  accurate  estimates  as  to  ore  reserves  than  had  been  possible 
heretofore.  Our  calculations  show  that,  after  deducting  all  ore  mined  up 
to  Jan.  1  1911,  there  remains  in  the  area  in  which  our  principal  development 
work  has  been  done  203,500,000  tons  of  fully  and  partially  developed  ore. 
Of  this  amount  152,130,000  tons  are  fully  developed  and  blocked  and 
22,325,000  tons  is  partially  developed  ore  in  the  slopes  calculated  to  apply 
to  steam-shovel  workings  but  outside  of  the  ore  area  of  166.15  acres  of 
fully  and  partially  developed  ground  (51.52  acres  of  this  being  Boston  Con- 
solidated). In  calculating  ore  tonnages,  13  cubic  feet  of  ore  in  place  is 
taken  as  one  ton.  Of  the  fully  developed  ore,  60,000,000  tons  has  an  aver- 
age copper  contents  of  2%  and  92,130,000  tons  1.6%  copper.  The  average 
assay  of  the  partially  developed  ore  is  1.4%  copper.  The  entire  203,500,000 
tons  developed  and  partially  developed  ore  averages  1.67%  copper. 

In  addition  to  the  above  there  is  a  quantity  of  lower  grade  ore,  amounting 
to  probably  25,000,000  tons,  lying  immediately  adjacent  to  the  more 
thoroughly  developed  area.  There  also  remain,  on  both  groups,  consider- 
able areas  of  ground  almost  wholly  undeveloped,  but  known  to  contain 
commercial  ore  bodies.  Furthermore,  at  no  place  in  the  better  grade  areas 
now  developed  have  we  reached  the  depths,  either  by  drilling  or  otherwise, 
where  for  any  considerable  area  the  material  underlying  the  stated  thick- 
ness of  developed  ore  is  not  of  such  grade  as  to  permit  of  its  extraction  and 
reduction  being  profitable  under  conditions  now  prevailing. 

INCOME  ACCOUNT  FOR  PERIODS  ENDING   DEC.    31. 


-Years  end.  Dec.  31- 


Operating  Revenue —  1910. 

Sales  of  copper $10,708,411 

Sales  of  gold  at  $20 796,758 

Sales  of  silver 204,332 

Miscellaneous 888 


1909. 

$6,683,321 

417,247 

102,511 

4,311 


18  Mos.end. 

Dec.  31  '08 

$7,134,768 

401,444 

89,780 

37,877 


Total  income $11,710,389 

Expenses — 

Operation $3,199,105 

Mine   development 304,614 

Prepaid  expense,  orestripping 272,675 

Freight  on  ore 1,292,435 

Treatment  and  refining 2,724,983 

N.  J.  license  and  Fed.  corp.  taxes. .  25,665 

Extraordinary  tailings  expenses 

Total  expenses $7,819,477 

Net  operating  revenue $3,890,912 

Other  Income — 

Dividends — Nev.  Cons.  Copper  Co_.  $1,459,775 

Interest 21,011 

Rentals 30, 077 


Total  net  profits $5,401,775 

Interest  on  bonds 188 

Dividends 4 ,648 ,675 

Rate    (30%) 


$7,207,390 

$2,274,356 

113,128 

133,714 

762,081 

1,779,866 

4,113 

$7,663,869 

$2,666,284 

20,028 

121,103 

658,754 

1,806,659 

4,006 

3,582 

$5,067,258 
$2,140,132 

$6,908 
13,050 

$5,280,416 
$2,383,453 

$9,399 
9,301 

$2,160,090 

5,348 

1,464,387 

(20%) 

$2,402,153 

40,755 

696,387 

(10%) 

Surplus    $752,912         $690,355     $1,665,011 

Note. — -Sales  for  calendar  year  1910,  84,502,475  lbs.  at  12.672  cts. 
(against  51,749,233  lbs.  at  12.915  cts.  in  1909  and  54,051,212  lbs.  at  13.20 
cts.  for  18  months  ending  Dec.  31  1908) ;  sales  of  gold  at  $20  per  oz.,  39,837 
oz.  (against  20,862.345  and  20,072.18);  silver,  381,331.22  oz.  at  53.5837 
cts.  (against  198,943.15  oz.,  at  51.528  cts.,  and  163,952.87  oz.  at  54.76  cts.) . 


BALANCE  SHEET   DEC.   31. 


1910. 

1909. 

Assets — 

s 

$ 

Property    .* 

14,760,023 

10,536,251 

Prepaid  exp.,  ore. 

1,790.968 

1,513,947 

Ore   in   reserve  at 

mills      

7.236 

5,094 

Investments. 

5,690,l;98 

140,000 

Accts.   receivable. 

284,250 

114,158 

Notes  receivable- . 

3,000 

Supplies  and  fuel. 

865,099 

311,859 

Equity    in    copper 

in  transit 

2,824,510 

1,371,374 

Cash  in  banks 

648,835 

91.131 

Prepaid  insur.,  &c. 

5,925 

Total 

26,880,545 

14,083,815 

1910. 
Liabilities — ■  $ 

Stock  outstanding  15,625,990 
Bonds  outstanding  2,000 

Treatment  and  ref . 
ehges.  not  yet  due      649.804 

Accts.   payable 751,840 

Various  reserves. .        70,392 
National  Bank  of 

Commerce,  N.  Y.        

Surplus  from  sale 

of  stock 6,083,980 

Surplus 3,696.539 


1909. 

$ 
.343.750 
7.500 

381.406 
45,490 
20,328 

197,964 

,143,750 
,943,627 


Total 26.8S0.545  14,083,815 

*  Property  includes  mining  property,  $8,205,765;  Magna  plant,  $4,402,- 
769;  Arthur  plant,  $1,342,238,  and  mine  surface  equipment,  $809,251. 
— V.  92,  p.  1182. 

Tennessee  Copper  Co.,  Copperhill,  Polk  County,  Tenn. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  Frederick  Lewisohn,  Feb.  23  1911,  wrote  in  brief: 

In  accordance  with  the  policy  of  conserving  the  sulphur  contents  of  the 
ore  for  use  in  the  manufacture  of  sulphuric  acid,  a  smaller  tonnage  of  ore 
from  our  own  mines  was  smelted  and  the  output  of  copper  from  Tennessee 
ores  proportionately  reduced.  However,  a  large  tonnage  of  custom  ores 
from  outside  sources  was  smelted,  so  that  the  total  output  of  copper  was 
practically  the  same  as  in  1909. 

Development  work  was  carried  on  during  the  larger  part  of  the  year  and 
the  ore  reserves  show  a  material  increase.  [Total  ore  reserves  Jan.  1  1911 
are  stated  as  4,563,671  tons. — Ed.] 

The  acid  plant,  as  originally  designed,  was  practically  completed  at  the 
end  of  the  year  and  produced  in  December  over  12,000  tons  of  acid.  This 
tonnage  could  have  been  increased,  but  in  order  to  operate  at  maximum 
capacity  with  normal  cost  it  was  found  necessary  to  build  additional  Gay 
Lussac  towers.  This  construction  work  will  pre  vent  further  large  increases  un- 
til April,  at  which  time  it  is  expected  that  the  entire  plant  will  be  operating 
at  full  capacity.  [The  plant  will  then,  the  General  Manager  says,  be  the 
largest  sulphuric  acid  plant  in  the  world. — Ed.] 

In  order  to  make  these  necessary  additions  a  considerable  sum  of  ready 
cash  was  required,  and  the  directors  therefore  deemed  it  advisable  to  issue 
SI  ,500,000  1st  M.  6%  gold  bonds,  which  provide  for  this  and  other  purposes 
and  also  for  the  retirement  of  the  entire  outstanding  issue  of  $350,000  1st 
M.  5%   bonds  and  $600,000  6%   gold  notes.      (V.  91,  p.  1577.) 

A  favorable  contract  for  the  sale  of  the  entire  output  of  the  acid  plant 
over  a  term  of  years  has  been  entered  into  with  a  responsible  corporation. 
(V.  92,  p.  327.) 

With  the  acid  plant  now  operating  at  75",',  of  its  capacity  and  with  the 
prospect  of  a  further  increase  in  tonnage  within  a  few  weeks,  the  outlook 
is  very  encouraging,  as  a  large  revenue  from  the  sale  of  acid  may  nowtbe 
expected  for  many  years.  ...       Lt. 
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Statement    hy   Treasurer    Walter    Lcwisohn. 

Dulng  the  latter  part  of  the  year  the  second  unit  of  the  sulphuric  ackl 
l.i.ini  was  put  Id  The  entire  quantltlj  ol  acid  Is  now  being  de- 

livered as  fast  as  produoed, under  an  advantageous  contract .  Further  In- 
crease in  the  tonnage  produced  can  be  <  spected  within  a  lew  weeks. 

The  production  of  copper  troro  ore  mined  in  Tennessee  amounted  to 
i-  i-i)  ooii  His  of  tin"  copper.  The  smelter  also  produced  1,147,326  lbs. 
from  custom  ores.  The  cost  or  producing  fine  copper  in  pig,  t  ,o  b.  <  lopper- 
liiil.  was  !».:>:;  cents.  The  total  cost,  after  adding  freights,  commission, 
taxes    legal  and  administration  expenses,  was  10.64  cents. 

on  Deo.  17  1910  the  directors  declared  a  dividend  of  $1  50  per  share  on 

the  slock,  amounting  to  $300,000.    which    was  paid    Jan.  26   1911. 


i  scour. 


1910.  1909. 

Copper  prod.  (lbs.)12,429,009   14,058,954 


1910. 


Oper.  cost  per  lb. -10.64  cts 
Rea  Ipls  $ 

Coppi  i    production. .1 

Sulphuric   acid    prod 

Int.  and  discount *547,158 

[loyalties,    custom 

ore  it  indse.  dep    -  I 


10.68  cts 

$ 
1296,017 
|    82.832 
I     5,394 
I 
I   43,413 


Total  receipts *547,158  427,656 

Deductions — 

Interest,  on  bonds 21,007  18,750 

Interest  on  notes. 36,000  15,000 


1909. 

S 


Dcduc'ns  (con.) —  $ 

Int.  and  discount. 2,014 

Bond  discount *       I 

Note  discount 2,750/ 

Depreciation 4o.ooo 


29,500 
25,000 


Total  deductions 101.771       88,250 

Net    earnings 445,387     339,406 

Dividends (6)300,000(5)250,000 

General  reserve 125,000        75,000 


Balance,  surplus 20,387        14,406 

*  Total  receipts  In  1910  are  shown  after  providing  for  discount  on  1st  M.  6%  bonds. 


Assets — 
Property  &  equlp't.7 
DlSCt.  on  bonds,  &c. 
Material,  supplies, &c. 

(.'upper  Inventory 

Sulphuric  acid  Inv'ry 

Accts.    receivable 

Stk.  Invest,  acct 

Interest  prepaid 

Gash  In  banks,  &c 


BALANCE  SHEET  DEC.  31. 
1910.  1909. 

s  $ 

575,044  6,738,278 
62,750 


326,935 

531,032 

13,709 

30,373 

57,300 

1,500 

521.573 


326,084 

435,153 

15,700 

219,953 


518,812 


Total 9,057,465  8,316,730 


1910. 

1909. 

Liabilities — 

S 

$ 

Capital  stock 

.5,000,000 

5.000.000 

.1,500,000 

350,000 

Notes 



600,000 

Sundry  creditors 

.    56(1.:.  iii 

450,628 

Accrued  Interest 

7,500 

15,000 

.Sulphuric  acid  acct. 



368,034 

Reserveg 

.  0362,046 

269,270 

Div.  pay.  Jan. 26.- 

.     300,000 

1'rotlt  and  loss 

1,321,379 

1,263,792 

bbls    per  day,  and  we  anticipate  that  in  the  very  near  future  there  will  bo 
no  surplus  and  we  shall  be  drawing  on  the  stocks,  which  at  the  present  time, 
aggregate  over  30,000,000  bids.,  the  Agency-Union  stocks  at  this  time  ag- 
ue    about   13,000,000   bbls. 

Number  of  Wells,  Miles  of  Pipe  Line,  Tankage,  Dec.  31 . 

-No. Wells Mis. Pipe  Line- Tankage  (bbls) 

1910    1909         1910    1909  1910  1909 

Union  Oil  Co  -352      302  428      112  3,787,000     3,647,000 

Producers'  Transp.  Co ...         253     200        4,620,745     1,920.000 

Report  of  ecological  and  Land  Department,  W.  W.  Orcutt,  Manager. 
Activity  In  the  oil  industry  of  California,  during  the  past  year  has  been 
the  srreatest  in  the  history  of  the  state.  The  greater  part  of  this  develop- 
ment has  taken  place  in  the  San  Joaquin  Valley.  An  the  oil  fields  there 
have  been  extended  both  In  length  and  width.  Oil  discoveries  have  been 
made  in  two  new  places  that  may  ultimately  prove  up  large  areas  of  virgin 
territory  and  add  new  oil  fields  to  those  already  so  well  known.  In  order 
to  carry  out  the  new  laws  and  to  conform  to  the  new  Interpretations  of  the 
Old  ones  the  efforts  of  my  department  have  been  chiclly  directed  toward 
perfecting  title,  by  development,  to  lands  already  acquired. 


Total 9,057,465  8,316,730 


a  Reserves  In  1910  Include  $227,000  for  depreciation,  si 25,000  for  general  reserve 
and  $10,046  for  liability  Insurance.— V.  92,  p.  1247.  327. 

Union  Oil  Company  of  California. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  Lyman  Stewart,  Los  Angeles,  Jan.  31  1911, 
wrote  in  substance: 

Output. — Lake  View  Well  No.  1  (the  property  of  the  Lake  View  Oil  Co., 
Maricopa),  of  which  we  own  a  majority  of  the  capital  stock,  was  brought  in 
March  15  and  has  produced  more  than  twice  as  much  oil  as  any  known  oil 
well  up  to  date.  The  well  at  this  writing  is  producing  only  8,000  barrels 
per  day  and  its  yield  is  still  declining. 

The  general  stimulus  given  to  drilling  by  the  widespread  fear  of  Govern- 
ment action  circumscribing  the  public  area,  also  greatly  Increased  the  output, 
making  California's  output  for  1910  74,000.000  bbls..  as  against  52,- 
000  000  bbls.  for  1909,  with  the  inevitable  result  that  prices  for  fuel  oil  were 
materially  reduced.  However,  the  Independent  Producers'  Agency,  with 
which  a  year  ago  we  formed  an  alliance  for  the  exclusive  handling  of  their 
total  output  as  a  unit  with  our  own,  maintained  a  commendable  degree  of 
firmness.  There  can  be  little  doubt  that  production  and  consumption 
will  shortly  be  more  nearly  equal  than  at  present. 

Generally  speaking,  every  railway  west  of  the  Cascade  and  Sierra  moun- 
tains has  abandoned  coal,  or  is  in  process  of  doing  so,  and  oil  is  supplanting 
the  latter  as  fuel.  Our  fuel  trade  is  also  expanding  very  rapidly  in  Chile, 
Panama  and  British  Columbia.  Our  total  sales  of  fuel  and  refined  oils 
and  asphaltum  for  the  year  amount  to  nearly  $11,000,000. 

The  past  year  has  been  in  many  respects  the  most  trying  one  in  our  his- 
tory. It  has  been  necessary  to  make  comparatively  heavy  investments  in 
every  department  directly  connected  with  the  transportation,  sale,  storage 
and  manufacture  of  our  output.  We  have  increased  our  fleet  by  the  pur- 
chase of  a  fine  new  vessel  for  coastwise  trade.  We  have  built  a  modern 
and  economical  refinery  at  Port  Harford,  increased  our  acreage  and  equip- 
ment at  Oleum — our  principal  refinery — increased  our  oil-bearing  lands  in 
the  rich  Fullerton  field  by  750  acres,  improved  our  Bakersfleld  refinery 
property  and  added  over  5,000,000  of  barrels  to  our  storage  capacity  in 
the  various  fields.  We  have  also  completed  our  terminal  station  at  Seattle, 
which  is  one  of  the  finest  on  the  Pacific  Coast,  and  have  expended  over 
$1,000,000  more  on  the  Producers'  Transportation  Co.'s  pipe  line  than  the 
original  estimates  called  for;  this  increased  expenditure  was  due  to  the 
necessity  for  greatly  increasing  the  amount  of  storage  originally  provided 
for,  and  for  the  extension  of  lines  to  reach  newly  developed  territory.  The 
construction  of  the  "Outer  Harbor"  at  San  Pedro  has  been  unremittingly 
pressed  towards  completion,  and  is  now  about  65%  finished.  ... 

Guaranteed  Bonds  (V.  79,  p.  2799;  V.  83,  p.  102;  V.  89,  p.  48,  290,  850.) 

Issued. 
Mission  Trans.  &  Refg.  Co.. $1,000, 000 
Union  Transportation  Co...   3.000,000         300,000 

Union  Steamship  Co 1,000,000         500,000 

Producers'  Transport.  Co. 

(V.  90,  p.  1494) 3,500,000         

Total  --    $8,500,000   $1,050,000       $911,000   $6,539,000 

The  United  Steamship  Co.  has  outstanding  bonds  ($180,000),  but  these 
are  not  guaranteed.  [The  Union  Oil  Co.  has  no  direct  bonded  debt,  but 
in  1910  it  made  an  issue  of  $1,000,000  conv.  6%  gold  notes— see  V.  90, 
p.  714,  1177.— Ed.] 

Floating  Debt. — On  Dec.  31  1910  the  quick  assets,  including  cash  on  hand, 
crude  and  refined  oils,  goods  in  warehouses,  good  accounts  receivable 
(aside  from  amounts  due  from  affiliated  companies) ,  amounted  to  sufficient 
to  pay  $1  29  for  every  dollar  of  floating  debt,  including  deferred  paj  ments 
on  properties  purchased,  amounts  due  Stockholders  and  due  affiliated  cos. 
Extracts  from  Report  of  Field  and  Executive  Department,  W .  L.  Stewart,  Man. 

The  Producers  pipe  line  has  cost  to  <\\\v  upwards  Of  $  1,500,000,  which  Is 
more  than  $1,000,000  over  our  original  estimate.  However,  we  now  have 
a  very  complete  and  economical  plant,  serving  all  the  vallej  fields,  and  with 
a  demonstrated  capacity  to  the  coast  of  more  than  25,000  bbls.  per  day. 
As  a  matter  of  fact,  one  day  last  fall  wc  moved  31,000  bbls.  from  Santa 
Margarita  to  the  port  at  Avila.  This  line,  when  ope  rated  to  an\  thing 
its  full  capacity,  will  show  handsome  returns.  During  1910  this  SJ 
has  received  from  the  producers  upwards  of  8,000,000  bbls.  of  oil,  of  Which 
It  now  has  about  6,000,000  bbls.  still  in  storage  on  its  lines.  The  balance 
was  delivered  to  ships  at   Port  Harford,  to  cars  in  Bakersfleld,  3tc 

In  addition  to  completing  its  own  line,  the  Producers'  Transportat  Ion  '  0. 
organization  lias  during  the  year  erected  over  2,000,000  bbls.  of  steel  sto 
on  account  of  the  Union  Oil  Co.,  and  has  under  its  charge  at   present  the 
building  of  3,000,000  bbls.  of  steel  tankage  which  the  companj   conti 
for   during   the   summer.     Two   other    1,000,000-bbl,    concn 
bull!  at  a  cost  of  $200,000,  hat  e  up  to  the  present  time  bee  i 

On  Feb.   15  our  contract  with  the  Independent  01)  Pro 
went  Into  effect,  and  since  that  time  we  have  been  operating  under  ii      li 
has  not  resulted  as  anticipated  because  of  the  vers  large  Increa  e  Id  pi 

i   brought   in  In  the  Midway  held  during  the.  year.      As  one  P 

however,  wc  have  entered  into  a  marketing  arrangement  with  the 

Oil  Co.  and   the  agency.      This  is  a   new    contract  and  runs  for  a    perl 

three  years,  with  privilege  to  either  party  of  six  months'  notlci    to  i  mcel. 
It  is  anticipated,  however,  that  It  will  give  us  a  largely  Increased  i 

much  Quicker  sales  and  at   better  prices  than  could   lie  secured    through  our 

own  efforts  Independent  of  the  Associated.     Whether  this  will  be  the  i  i  e 
can  only  be  determined  by  experience.     During  the  late  summer  there  was 

a  surplus  production  in  the  State  of  fully  60.0110  bids,  per  daj   and 

above  consumption.     As  a  result,  of  increased  consumption  and  a   verj 
deckled  falling  olf  In  production,  the  present  surplus  Is  only  15,000  lo  20,01111 


Redeemed.    U.O.owns  .  Outstnnd'a. 
$250,000           $21,000        $729,000 
196,000      2,504,000 
500.000 


694,000      2,806,000 


1  How  per  day  was  55.000  bbls.  It  has  flowed  continuously  ever  since, 
though  In  diminished  quantity.  In  the  Fullerton  district  your  company 
has  acquired  761.12  acres  of  practically  proven  oil  territory,  adjoining  the 
property  already  owned.  This  rounds  out  your  holdings  in  that  locality 
and  insures  business  for  your  transportation  facilities  for  many  years  to  come. 

The  production  of  oil  in  California  for  1909  was  52,000,000  bbls.  Owing 
to  the  action  bv  the  Federal  Government,  the  total  production  was  ap- 
proximately 74,000.000  bbls.  in  1910.  The  smallest  monthly  production 
was  in  February,  4,875,000  bbls.;  the  greatest  In  August.  7,368,000  bbls. 
The  monthly  production  gradually  decreased  since  August,  showing  only 
6  000  000  bbls.  for  December.  The  Coast  markets  were  not  big  enough 
to  quickly  absorb  the  increase  of  over  40%  In  production,  and  considerable 
surplus  oil  has  gone  Into  storage,   temporarily  decreasing  prices 

It  seems  probable  that  150,000  bbls.  of  oil  per  acre  for  the  best  Caliofrnia 
oil  land,  as  its  ultimate  production  to  exhaustion,  is  not  an  overestimate. 
An  average  ultimate  producton  to  exhaustion  of  50,000  bbls.  of  oil  per  acre 
gives  a  total  value  to  your  proven  land  holdings  alone  that  justifies  a  value 
for  your  shares  several  times  larger  than  the  present  market  price. 
Resume  of  Acreage  Controlled — Total,  229.804  Acres 


Fee  Acres. 

Ventura  County 4,667.74 

Los  Angeles  County 424.73 

Orange  County 4,279.07 

San  Benito  County 271.22 

Humboldt  County 

Kings  County 80.00 

Santa  Barbara  County  .23. 183. 30 


Min. Rights 

Fee  Acres. 

61.626.09 

8,361.03 

60.00 

2,455.08 

3,168.20 


Lease 
Acres. 
5,843.31 
1,095.70 
3,056.00 


Mineral 
Locations. 
4,661.65 


P'resno  County 

San  Luis  Obispo  Co  — 

Kern  County 

Monterey  County 

Contra  Costa  County.  _ 
Distributing  Stations.. 


781.50 
1.774.41 
617.44 


54,738.47 


116.05 
35.54 

.36,231.00 


7,690.75 
160.00 


10,056.13 
23,800.00 


640.00 


4,320.00 
1,840.00 


1.03 


Total 36,231.00        130,409.90  51,701.89  11,461.65 

Extracts  from  Report  of  Marine  Department. 

During  the  year  there  have  been  no  working  additions  to  the  fleet,  which 
consists  of  eleven  tank  ships,  four  tank  barges,  one  tug  and  one  utility 
barge,  with  a  total  capacity  of  466.950  bbls.  In  addition  there  was  pur- 
chased the  SS.  Thomas,  which  is  now  being  converted  into  a  tank  snip  at 
Philadelphia;  this  ship  has  twin  screws  and  will  have  a  carrying  capacity  ol 
approximately  36.000  bbls.  The  quantity  of  oil  transported  by  the  fleet 
during  the  year  exceeded  any  previous  year  by  1,979,890  bbls.,  and  the 
cost  per  barrel  for  transportation  of  oil  has  been  materially  reduced. 
RESULTS  OF  OPERATIONS  FOR  CALENDAR  YEAR. 
1910.  1909.  1908. 

Cap.  Stk.  out  Dec.  31_.$29,609,700   $25,130,600   $23,982,200 

Gross  earnings $12,828,679      $9,687,339      $9,197,251 

Depreciation   chged.   oil         619,253  495,375  436,471 

All  other  expenses y8, 946,863        6,536,788        5,737,847 


1907. 

$7,807,400 

(?) 

264,458 
(?) 


Net  earnings $3,262,563      $2,655,177      $3,022,933     $2,080,772 

Divs.   (see  below) (6)1,703,617(6)1,477,768         1,240.178  877,564 


Balance,  surplus $1,558,946     $1,177,409      $1,782,755     $1,203,208 


y  Expenses  in  1910  ($8,946,863)  included:  Rental  of  property,  vessels, 
pipe  lines  and  water  and  gas  lines,  $504,000;  refineries,  including  oil  run 
through  stills,  $4,468,687;  operating  wells,  general  expenses.  Interest, 
taxes,  legal  services,  salaries,  office  rents,  operating,  drilling  tools,  gas  and 
water  lines  and  miscellaneous  items,  $1,518,370;  transportation  expenses 
by  land  and  water  and  operating  various  outside  branches,  stations  and 
offices.  $2,395,806.  "  „    „„ 

Auth.  stock,  $50,000,000.     No  bal.  sheet  is  furnished. — V.  92,  p.  398. 

Toronto  Electric  Light  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 


RESULTS  FOR   YEARS  ENDING  DECEMBER   31. 


1910. 
Revenue  from    lighting, 

power,  rent,  sales, &c.  $1,502,798 
Oper.exp.  (incl.  repairs)  $800,599 
Interest  on  debentures. .  45,000 

Dividends    (8"„) 320,000 


1909. 

$1,292,545 

S7 16.838 

45,000 

315,494 


1908. 

$1,155,583 

$670,712 

45,000 

289,254 


1907. 

$1,039,716 

$606,926 

45,000 

245,503 


Balance,  surplus $337,199         $215,213         $150,616         $142,287 


Assets — ■ 
Plant(incl.real  est.). 6 

Investments 

Gen.  supplies  in  stock 
Accounts  receivable. 

Bills  receivable    

Insurance  In  advance 

Cash  on  deposit 

Cash  in  office 


BALANCE   SHEET   DEC.    31 
1910.  1909. 

s  s 

132,069  5,681,734 
6,000      229,912 
202,949 
152,821 
10,964 
6,61 


239,424 

192,573 

1,709 

8,016 
109,308 

497 


1910. 
Liabilities —  S 

Stock  paid  up 4,000,000 

Debentures 1 ,000,000 

Accounts  payable 189,358 

Bills  payable -       68.379 

Mortgages  payable..      30.000 

..   Accr'd  int.  on  debs..      22.500 

97,460  Contingent  acc't,  &c.      15,985 

497    Reserve  account 1,000,000 

Profit  and  loss 363,374 


1909. 

'    8 

4,000,000 

1,000,000 

158,045 

142.565 

23,000 

22.500 

10,667 

1,000,000 

*26.175 


Total 6.6S9.596  6,382, 952|      Total 0,089,590   6,:iS2/^2 

*  After  deducting  S200.000  transferred  to  reserve  account. — V.  92.  p.  1041, 1799.  ^ 


GENERAL   INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Cities  Railway  &  Light  Oo. — Possible  Purchase. 

Engineers  and  experts  representing  Bertron,  Griscom  & 
Jenks,  the  New  York  bankers  who  are  largely  interested  in 
the  New  Orleans  Railway  &  Light  Co.  (V.  91,  p.  1768;  V.  92, 
]>.  103:!,  lio.'i),  are  examining  the  properties  controlled  by 
the  American  Cities  Ry.  &  Lighl  Co.  (V.  92,  p.  1102)  with 
reference  lo  ihe  i\ iriiia i .inn  of  a  new  holding  company, which 
would  lake  over  also  a  majority  of  the  stock  of  the  New 
Orleans  Ry,  &  Lighl  Co.  ... 
Statement  from  Firm  of  Isidore  Weinman  A  Son.      1 

For  reasons  of  a  purely  personal  character, mj  arm  concluded  tha 
satisfactory  offer  was  made  we  would  dispose  of  our  Interest  in  the  American 
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Cities  Railway  &  Light  Co.,  provided  the  same  offer  was  given  to  all  the 
other  stockholders.  This  has  been  known  to  our  associates,  Messrs.  Ford, 
Bacon  &  Davis,  who,  however,  desire  to  continue  their  Investments  In 
Southern  street  railway  and  light  companies. 

They,  with  Messrs.  Bertron,  Griscom  ct  Jenks,  conceived  the  idea  of 
forming  a  holding  company,  which  would  acquire  the  assets  of  the  Ameri- 
can Cities  Ry.  &  Light  Co.  and  the  stocks  of  the  New  Orleans  By.  &  Light  Co. 

The  plan  issued  by  Bertron,  Griscom  &  Jenks  May  19 
provides  in  substance: 

Capitalization  of  New  Company  if  Entire  stock  oj  N .  ().  Itu.  A  I.t.  <  ' 

Common   stork..    .........  $16,643,416 

For  New  Orleans  Ry.  &  Light  stock $6,666,666 

For  stock  of  Am.  (Hies  R\  .  &  Lt.  Co.  and  working 
capital   about   Si  ,r,oo,oooi  $_  _    $9,976,750 

Preferred  stock  6%  cumulative      $21,810,083 

For  New  Orleans  Ry.   &  Light  stock -         515,333,333 

For  slock   of   Am.   Cities    Ry.    &   Light  and   working 

capital   tsaid  SI  .500,000)    . .........      6,470,750 

Collateral  trust  bonds,  to  be  dated  July  1  1911,  or  thereabouts, 
maturing  8  years  from  date;  25%,  or  $2,500,000,  to  be  paid 
off  at  par  at  expiration  of  5  years  Iron;  date  of  bonds  by  iot. 
Interest  rate,  5";,  tor  first  6  years  and  6%  for  the  7th  and  8th 
years.  .Secured  by  pledge  of  all  stocks  to  be  acquired  by  the 
new  company.     The  bonds  to  be  redeemable  as  a  whole  on 

any  interest-payment  date  at  par  and  interest 10,000,000 

Terms  of  Exchange. 
For  Existing —  New  Preferred.  New  Common. 

N.O.Ry.&Lt. com. ,520, 000, 000.35";,.     =$7,000,000      25%.  =   55,000,000 

do        do      pref., 510, 000, 000  83  1-3,=  8,333,333      16    2-3,=    t, 666,666 

[The  "New  Orleans  Times-Democrat"  understands  that  the  shareholders 

of  the  American  Cities  will  receive  77  \A  cash,  which  includes  the  div.  up  to 

July  1  for  their  $10,761,165  common  stock,  and  100  plus  accrued  Interest 

for  their  56,906,178   preferred  stock.] 

The  shares  of  the  N<  w  Orl.  Ry.  &  Lt.  Co.  held  in  the  United  States  must 

be  deposited  on  or  before  June  15  1911  with  the  Hniernia  Bank  &  Trust  Co. 

and  the  Whitney  Nat.  Bank  of  New  Orleans,  or  at  N.  V.  Trust    Co.,  N.  Y . 

City.     The  agreement  is    to   be   declared   effective   within   45   days   from 

May  15.     The  holders  of  a  majority  of  the  total  stock  of  the  New  Orl.  Ry.  & 

Lt.  Co.,  it  is  stated,  have  already  agreed  to  participate. 

The  controlled  properties  of  the  American  Cities  Ry.  &  Light  Co.  which 

will  be  included  are:    Birmingham  Ry.,  Lt.  &  P.  Co.,  Memphis  St.  Ry.  Co., 

Little  Rock  Ry.  &  Elcc.  Co.,  Knoxville  Ry.  &  Lt.  Co.  and  the   Houston 

Lighting  &  Power  Co.      See  reports  in  V.  92,  p.  1102. 

Atchison  Topeka  &  Santa  Fe  Ry . — To  Be  Listed  in  Paris. — 
Morgan,  Harjes  &  Co.,  with  the  consent  of  the  directors,  are 
taking  the  necessary  steps  to  obtain  the  admission  of  $10,- 
000,000  of  the  common  stock  to  the  Parquet  of  the  Paris 
Bourse.— V.  92,  p.  658,  593. 

Bangor  (Me.)  Railway  &  Electric  Co. — Acquisitions. — 
President  John  R.  Graham,  who  several  months  ago  pur- 
chased the  Portland  &  Brunswick  Street  Ry.,  which  operates 
from  Brunswick  to  Yarmouth  via  Freeport,  on  May  10  also 
acquired  the  Freeport  Light,  Heat  &Pow.  Co. — V.89,  p.  777. 

British  Columbia  Railway  &  Development  Co. — Suit. — A 
suit  has  been  filed  in  the  Supreme  Court  in  this  city  by  Her- 
man Van  Slochem,  as  assignee  of  one  Van  Gelder,  against 
Jean  Volkenstein  and  Roscoe  Conklin,  who  were  Vice-Presi- 
dent and  Assistant  Secretary,  respectively,  of  the  company, 
to  recover  damages  sustained  by  said  Van  Gelder  through 
the  purchase  of  $80,000  par  value  of  the  company's  stock  in 
March  and  April  1910. 

The  stock,  it  is  alleged,  is  of  no  value,  and  was  purchased  by  reason  of 
misrepresentations  of  the  defendants'  agents. — V.  91,  p.  1327. 

Central  New  England  Ry.  Co. — Bonds  Offered. — J.  P.  Mor- 
gan &  Co.,  the  First  National  Bank  and  the  National  City 
Bank,  all  of  New  York,  offered  on  May  IS,  at  93}4  and  int.. 
$11,927,000  1st  M.  4%  50-year  gold  bonds. dated  Jan.  1  1911 
and  due  Jan.  1  1961,  but  redeemable  on  any  interest  date 
after  Jan.  1  1921  at  105  and  int.  Trustee,  Farmers'  Loan  & 
Trust  Co.  Par,  c*  $1,000,  r*  $10,000.  Int.  J.  &  J.  in  N.  Y. 
Principal  and  interest  unconditionally  guaranteed,  by  en- 
dorsement upon  each  bond,  by  the  New  York  New  Haven  & 
Hartford  RR.  Co.,  which  holds  substantially  all  the  capital 
stock.     Exempt  from  local  taxation  in  N.  Y.  State. 

The  advertisement  regarding  the  bonds  is   published  on 

another  page  for  purposes  of  record,  the  entire  block  having 

been  sold. 

Condensed  Extracts  from   Letter  of  C.   S.    Mellen,   President   New  York 
New   Haven    &    Hartford    RR.,   May    12    1911. 

The  bonds  are  secured  by  a  tirst  lien  on  137.02  miles  of  railway  lines 
owned  by  the  Central  New  England  Ry.  Co.,  including  the  Poughkeepsie 
Bridge  across  the  Hudson  River,  which  alone  cost  upwards  of  57,000,000. 
The  ponds  are  issued  pursuant  to  the  first  mortgage  dated  Jan.  1  1911,  to 
which  mortgage  the  N.  Y.  N.  H.  &  H.  RR.  Co.  is  a  party. 

The  net  earnings  of  the  Central  New  England  Ry.  Co.  for  the  fiscal  year 
ending  June  30  1910,  above  taxes,  rentals  and  operating  expenses,  avail- 
able for  the  payment  of  its  interest  charges  were  51,031,303.  The  total 
interest  charges  for  the  same  liscal  year  were  5616,422.  The  refunding 
effected  through  these  first  mortgage  bonds  will  substantially  reduce  the 
total  interest  charges  of  that  company. 

■  The  tot'.il  authorized  issue  of  1st  M.  bonds  is  525,000,000;  total  amount 
now  issued,  511,927,000.  The  remainder  of  the  authorized  issue,  except 
5350,000,  is  reserved  for  issue  from  time  to  time  to  an  amount  not  exceeding 
in  face  value  75%  of  the  cost  of  extensions,  additions  or  improvements. 

Application  will  be  made  to  list  these  bonds  on  the  N.  Y.  Stock  Exchange. 
Compare  V.  92,  p.  1178. 

Chicago  Burlington  &  Quincy  RR. — Safety  Appliance  Acts 
Upheld. — The  United  States  Supreme  Court  on  May  15  in 
suits  against  the  company  and  the  St.  Louis  &  San  Francisco 
held  that  railroads  coming  within  the  terms  of  the  Safety 
Appliance  Acts  of  1893  and  1903  are  under  an  absolute  duty 
to  keep  in  repair  automatic  couplers  and  other  appliances 
prescribed  by  the  Acts  and  not  merely  a  duty  to  exercise 
reasonable  diligence  in  making  such  repairs. 

The  Court  held  that  the  old  common  law  duty  of  reasonable  diligence  in 
making  repairs  becomes  an  absolute  one  under  the  Appliance  Acts. 

The  Colorado  &  Northwestern  RR.,  a  narrow-gauge  road  entirely  within 
Boulder  County,  Colo.,  and  said  to  be  using  locomotives  and  cars  equipped 
with  the  old  Unk-and-pln  couplers,  was  held  to  be  liable  for  a  violation  of 
the  law,  the  (  ouri  stating  that  it  was  not  necessary  in  order  to  bring  a 
connecting  carrier  within  the  Safety  Appliance  Acts  for  it  to  have  an  ar- 
rangement for  a  continuous  transportation  or  Shipment  with  the  preceding 
carrier.  Such  an  arrangement  had  previously  been  held  aece  ;sai  .  to  bring 
a  carrier  within  the  Inter-State  Commerce  Act  of  1887. — V.  92,  p.  525,  260. 

Chicago  &  Eastern  Illinois  RR. — Proposed  Merger. — The 
stockholders  of  the  company  will  vote  on  July  19  on  a  propo- 
sition to  merge  the  Evansville  &  Terre  Haute,  $3,186,454 
of  the  $3,987,383  common  stock  of  which  is  owned  by  the 
C.  &  E.  I.  The  Evansville  &  Terre  Haute  will  vote  on  the 
matter  on  July  20. 


It  is  proposed  to  issue  C.  &  E.  I.  stock  for  Evansville  &  Terre  Haute 
stock  on  the  basis  of  583  33  of  C.  &  E.  I.  pref.  for  each  $100  E.  &  T.  H. 
stock,  common  or  preferred.  The  rate  of  exchange  his  been  fixed  to  con- 
form with  the  dividend  rates  of  the  respective  .stocks.  T..e  C.  &  E.  I. 
pref.  stock  will  be  increased  by  55,000,000,  the  authorized  capital  alter  the 
consolidation  to  be  515,000,000  common  stock  and  j>u, 000, 000  pref. — 
V. 92, p. 117. 

Chicago  &  North  Western  Ry. — Bond*  to  Be  Paid. — The 
Menominee  Extension  1st  M.  sinking  fund  7%  gold  bonds 
($2,546,500  in  the  hands  of  the  public)  maturing  June  1 
will,  as  announced  by  advertisement  on  another  page,  be 
paid  on  presentation  at  the  office  of  the  Treasurer,  111 
Broadway.      Interest  will  cease  June  1.   V.  92,  p.  117S,    1031. 

Chicago  Memphis  &  Gulf  RR. — Extension. — The  manage- 
ment announce  the  completion  of  the  line  into  Hickman,  Ky. 

The  road  is  now  52  miles  long,  extending  from  Dycrsburg,  Tenn.,  on  the 
Illinois  Central  RR.,  to  Hickman,  Ky.,  on  the  Nashville  Chattanooga  &  St. 
Louis  Ry.  The  company,  it  is  stated,  is  about  to  let  a  contract  for  the  exten- 
sion of  the  line  northwardly  to  Clinton,  Ky.,  a  distance  of  15  miles,  con- 
necting with  the  Mobile  <fc  Ohio  at  Syubbs,  Ky. 

Operations  for  the  Nine   Months  ending  March  31. 

Gross  earnings 5131,881  |  Bond  interest 515,089 

Net  earnings  (after  taxes)  _  _   555,346  |  Balance,  surplus 540,257 

Compare  V.  90,   p.  302,   108. 

Chicago  Milwaukee  &  Puget  Sound  Ry. — Through  Passen- 
ger Service. — Through  passenger  service  between  Chicago, 
Seattle  and  Tacoma  will  begin  May  28.  It  is  announced 
that  the  two  trains  installed  for  this  service  are  the  first 
of  steel  construction  to  be  put  into  transcontinental  service. 
■  The  main  line,  Mobridge,  S.  T)~,  to  Seattle  and  Tacoma,  is  1,400  miles, 
and  there  are  S26  miles  of  completed  branches  and  90  miles  of  uncompleted 
branches,  making  a  total  mileage  of  2,316  miles.  Chairman  Roswell  Miller 
says  there  will  be  no  further  sale  of  bonds  to  the  public  in  1911  beyond  the 
first  sale  of  525,000,000  made  in  March. — V.  92,  p.  659,  725,  1031,  1178. 

Chicago  Ottawa  &  Peoria  (Electric)  Ry. — New  Mortgage.— 

The    company    has    filed    a    6%    mortgage    for  $1,250,000, 

dated  Dec.  1  1910,  to  S.  H.  Ewing  and  others  as  trustees. 

Compare  introduction  to  report  of  Illinois  Traction  Co.  in  V.  92,  p.  1239; 
also  see  "El.  Ry.  Sec."  p.  22,  and  "Chronicle,"  V.  87,  p.  812. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry. — Additional 
City  Bonds.—  The  proceeds  of  the  $2,500,000  3}/>%  bonds 
heretofore  issued  by  the  city  of  Cincinnati  for  terminals  not 
having  been  sufficient  to  complete  the  work,  steps  are  being 
taken  to  secure  the  authorization  of  an  additional  $500,000 
city  bonds.  The  Cincinnati  New  Orleans  &  Texas  Pacific, 
as  lessee,  will  meet  the  interest  and  the  sinking  fund  of  1% 
per  annum  on  the  new  bonds,  as  in  the  case  of  the  earlier 
issue.— V.  92,  p.  1031. 

Columbia  (S.  C.)  Electric  Street  Ry.,  Light  &  Power  Co. — 
Increase  of  Stock — Change  of  Name. — The  stockholders  on 
May  15  authorized  an  increase  in  the  stock  as  proposed  and 
also  a  change  in  the  name  of  the  company  to  Columbia  Rail- 
way, Gas  &  Electric  Co.     Compare  V.  92,  p.  1108. 

Columbia  (S.  C.)  Railway,  Gas  &  Electric  Co. — New  Name. 
— See  Columbia  Electric  Street  Ry.,  Light  &  Power  Co. above. 

Denver  Laramie  &  Northwestern  RR. — New  Directors. — ■ 
The  board  having  been  increased  from  9  to  15,  the  following 
six  new   directors   were   elected: 

New  directors:  S.  J.  Kent,  Nathan  H.  Heft,  B.  A.  Holcolmb,  Allyn  Cole, 
O.  D.  Berroth  and  F.  Conway. 

Old  directors  re-elected:  C.  S.  Johnson,  J.  D.  Milliken,  A.  J.  Shengel. 
W.  E.  Green,  W.  L.  Clayton,  Zcpli  Charles  Felt,  C.  M.  Day,  W.  E.  Skinner, 
Maitiand   Milliken. 

Mr.  Heft,  who  was  formerly  at  the  head  of  the  electrical  department  of 
the  N.  Y.  N.  H.    &  Hartford  RR.,  was  elected  Second  Vice-President. 

Preferred  Stock. — The  stockholders  on  May  10  voted  to 
make  $5,994,000  of  the  treasury  stock  pref.  stock,  with  pref- 
erence as  to  dividends  only,  at  the  cumulative  rate  of  5%  per 
annum  after  July  1   1913.— V.  90,  p.   1238. 

Detroit  Grand  Haven  &  Milwaukee  RR. — Tax  Suit. — 
Judge  McDonald  in  the  Circuit  Court  at  Grand  Rapids, 
Mich.,  on  May  16  overruled  the  demurrer  of  the  company  in 
the  suit  of  the  State  to  collect  about  $2,000,000  alleged  to  be 
due  for  back  taxes.  An  appeal  will  be  taken  to  the  Supreme 
Court.— V.  91,  p.  870. 

Detroit  &  Mackinac  Ry. — Second  Dividend  on  Common 
Stock. — A  semi-annual  dividend  of  2}/o%  has  been  declared 
on  the  $2,000,000  capital  stock  along  with  the  usual  semi- 
annual distribution  of  2}^'/'c  on  the  preferred  stock,  both 
payable  July  1  to  holders  of  record  June  15.  An  initial 
dividend  of  the  same  amount  was  paid  on  the  common  stock 
on  Jan.  3  last. — V.  91,  p.  1511. 

Detroit  Toledo  &  Ironton  Ry . — Foreclosure  Proceedings. — 
Counsel  for  the  Knickerbocker  Trust  Co.,  trustees  for  the 
third  mortgage,  the  consol.  4J^s,  have  appeared  in  the  U.S. 
Court  at  Columbus,  Ohio,  seeking  to  prevent  the  carrying 
out  of  the  decree  recently  ma  'e  by  Judge  Swan  at  Detroit. 
A  motion  has  been  filed  to  include  the  first  mortgage  in  the 
decree.  No  decision  has  vet  been  rendered  on  these  later 
proceedings.— V.  92,  p.  1242,  103    . 

Enid  Ochiltree  &  Western  RR. — Sale  Ordered. — The  Dis- 
trict Court  at  Dalhart,  Tex.,  has  ordered  the  sale  of  the  prop- 
erty to  pay  the  company's  debts.      Compare  V.  91,  p.  1766. 

Evansville  &  Terre  Haute  RR. — Proposed  Merger. — See 
Chicago  &  Eastern  Illinois  RR.  above. — V.  91,  p.  1212. 

Florida  East  Coast  Ry. — New  Director. — The  directorate 
having  been  increased  to  9,  J.  C.  Salter  has  been  elected  a 
member  of  the  board.— V.  91,  p.  1629. 

International  &  Great  Northern  RR. — Sale  JunelS. — The 
foreclosure  sale  has  been  postponed  until  June  13.  See  plan, 
V.  92,  p.   1310. 

Kansas  City  Mexico  &  Orient  Ry. — Listed  in  London. — 
The  London  Stock  Exchange  has  listed  the  $5,418,000  addi- 
tional 1st  M.  gold  4s,  sold  abroad  in  1910,  making  the  total 
listed   $8,432,000.     "Boston  News  Bureau"  on  May  17  said: 


Al  AY  20  1911.1 
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Vice-President  Dickinson  saya  that  In  Texas  and  Oklahoma  the  outlook 
for  general  business  Is  better  than  for  some  time,  and  Indications  are  that 
the  Southwcsl   will  have  bountiful  crops.     Last  year  Texas  people  had  to 

contend   with   a   prolonged  drought. 

Mi  Dickinson  said  that  the  objective  of  his  recent  trip  abroad — the 
placing  of  some  Sio.ooo.ooo  or  $12,000,000  additional  securities— had  not 
I  been  achieved,  and  that  It  Is  n  matter  upon  which  the  management  is  still 
engaged.  A  general  belief  that  there  is  too  much  legislation  In  this  country 
operates,  he  savs,  against  a  fuller  reception  of  our  railroad  securities  abroad. 
The  road  has  sufficient  funds  to  carry  it  forward  from  San  Angclo  to 
Alpine,  where  connections  will  be  made  with  the  Southern  Pacific.  The 
8, 500-ton  rail  order  placed  for  early  delivery  will  be  applied  on  this  section 
«ii. I   will  be  laid  within  the  next   three  months. 

in.-  present  trouble  In  Mexico  has  hampered  construction  and  has  also 
ipsel  calculations  with  regard  to  completing  the  road  through  to  the  coast. 
According  to  previous  estimates,  the  road  was  to  be  finished  by  the  end  of 
1913,  but  building  may  now  be  delayed  In  parts  so  that  the  road  will  not  be 
completed  until  1914.     See  also  V.  91,  p.  94;    V.  92,  p.  395,  956,  1025. 

Kansas  City  Railway  &  Light  Co. — No  Dividend.— It  is 
announced  that  no  dividend  will  be  paid  on  June  1  on  the 
$9,407,500  5%  non-cumulative  preferred  stock. 

Regular  quarterly  disbursements  of  1  M°'a  each  were  paid  from  June  1904 
to  March  1911,  Inclusive. 

Chairman  R.J.  Dunham  says: 

The  dividend  has  not  been  passed  because  of  reduced  earnings  but  be- 
cause the  company  wishes  to  use  its  surplus  earnings  after  interest  charges 
for  other  corporate  purposes — construction,  improvements,  &c.  The  sur- 
plus earnings  for  the  10  months  ended  March  31  1911,  over  and  above  taxes 
and  Interest,  were  $793,306,  and  this  was  after  exceptionally  large  charges 
to  operating  expenses  for  maintenance,  exceeding  by  $207,000  the  mainte- 
nance charges  of  the  previous  year. — V.  92,  p.  595. 

Kansas  City  Southern  Ry. — New  Member  of  Executive 
Committee. — James  A.  Blair,  a  director  of  the  company,  has 
been  elected  a  member  of  the  executive  committee,  to  succeed 
D.  G.  Boissevain,  who  recently  ceased  to  be  a  director. — 
V.  92,  p.  1311. 

Kansas  City  Viaduct  &  Terminal  Ry. — Compromise. — The 
company  on  May  10  made  a  payment  of  $200,000  to  the 
Federal  Investment  Co.  and  Edgewater  Terminal  RR.  for 
land  acquired  for  the  construction  of  the  viaduct. 

The  Investment  and  Terminal  companies  refused  to  accept  an  award  of 
$92,228  by  commissioners  and  demanded  that  a  jury  make  another  award 
The  jury  assessed  the  damages  at  $300,000  and  the  Viaduct  Co.  appealed, 
but  has  compromised  as  above  stated. — V.  92,  p.  187. 

Kokomo  Marion  &  Western  Traction  Co. — Guaranteed 
Bonds. — See  Kokomo  Public  Utility  Co.  under  "Industrials" 
below.— V.  83,  p.  1098. 

Lexington  (Ky.)  &  Interurban  Rys. — Sold. — The  remain- 
der of  the  company's  holdings  of  securities,  notes  and  open 
accounts  receivable  were  bid  in  at  the  sale  on  May  17  for 
$242  000,  for  account  of  the  new  Kentucky  Securities  Cor- 
poration.    Compare   V.   92,   p.   461,    725,    1032. 

McKean  &  Buffalo  RR.Sale. — See  Western  New  York 
&  Pennsylvania  RR.  below. 

Metropolitan  Street  Ry.,  New  York. — Estimated  Earnings. 
— Guy  E.  Tripp,  of  Stone  &  Webster,  Chairman  of  the  joint 
committee  of  bondholders,  submitted  on  May  17  at  a  hearing 
before  the  Public  Service  Commission  regarding  the  reorgani- 
zation plan  the  following  estimate  of  the  earning  capacity  of 
the  property  based  on  results  for  year  ending  March  31  1911 
Gross  earnings,  including  an  increase  in  the  advertising  contract 

of  $43,000  for  the  present  year $13,709,000 

Operating  expenses  after  reducing  the  amount  for  damage  claims 
and  litigation  from  $1,208,000  to  $910,000,  since  with  im- 
proved equipment  it  is  believed  this  item  can  be  brought 
within  7%--    8-790,000 

Balance,  net  earnings $4,919,000 

Taxes  if  reduced  as  expected  by  $390,000  from  the  amount  paid 

last  year,  which  included  certain  accrued  taxes $906,000 

Fixed  charges,  including  $1,598,000  rentals  for  leased  lines. 
$542,000  interest  on  underlying  bonds,  $47,000  interest  on  a 
real  estate  mortgage  and  $470,100  as  interest  on  the  811,768,- 
000  new  4s 2.659,000 

Balance,  surplus,  equal  to  3.48%  on  $38,933,000  of  income  bds.   $1,354,000 
(Compare  plan  V.  91,  p.  1767.)— V.  92,  p.  1109. 

Missouri  Kansas  &  Texas  Ry. — Bond  Issue  Approved. — 
The  Kansas  RR.  Commissioners  on  May  18  granted  permis- 
sion to  issue  $24,000,000  consolidated  mtge.  bonds  (additional 
to  $17,131,000,  of  which  only  $16,000,000  has  been  issued 
and  pledged  under  the  2-year  5%  notes),  $5,000,000  of  which 
will  be  used  for  improvements  to  the  road  in  Kansas.  This 
is  part  of  the  $107,809,000  mentioned  in  the  company's  ap- 
plication.    Compare  V.  92,  p.  1179,  882. 

Missouri  Pacific  Ry  .—Proposed  Note  Issue. — It  is  expected 
that  the  directors,  at  aTmeeting  to  be  held  next  week,  will 
authorize  the  sale  of  from  $20,000,000  to  $25,000,000  three- 
year  5%  collateral  notes  to  Speyer  &  Co.,  in  order  to  provide 
for  improvements  and  the  liquidation  of  existing  obligations. 
—V.  92,  p.  1179,  1109. 

New  Orleans  Railway  &  Light  Co. — Negotiations — Plnn  of 
Amalgamation. — See  American  Railways  &  Light  Co.  above. 
—V.  92,  p.  1103,  1033. 

New  York  New  Haven  &  Hartford  RR. — Offering  of  Guar- 
anteed Bonds. — See  Central  New  England  Ry.  above. 

New  Directors. — Francis  T.  Maxwell  of  Rockville,  Conn.. 
and  Edward  T.  Milligan  of  Hartford  have  been  elected 
directors  to  succeed  A.  S.  May  and  E.  A.  Clark,  Treasurer 
and  Secretary,  respectively,  who  were  temporarily  appointed. 

Decision. — The  Massachusetts  State  Supreme  Court  on 
May  lOheld  invalid  the  sale  in  Nov.  1909  of  the  Park  Square, 
Boston,  real  estate,  containing  722,292  square  feel,  In  the 
Park  Square  Real  Estate  Trust,  in  exchange  for  85,200,000 
stock  of  the  Real  Estate  Trust  (V.  89,  p.  1281). 

The  Court  holds  that  the  deed  given  was  beyond  the  corporate  power  of 
the  company,  it  being  illegal  for  the  company  to  speculate  in  land,  and  that 
the  scheme  devised  is  not  "Incidental  to  the  right  to  sell  and  reasonably 
necessary  to  enable  the  corporation  to  obtain  the  fair  market  value  of  the 
property";  also  that  it  Imposes  risks  and  uncertainties  which  the  stock- 
holders should  not  be  called  upon  to  bear.  The  opinion  was  given  at  some 
length  In  the  "Boston   Herald"  of  May  17. — V.  92,  p.   1311. 

Norfolk  &  Portsmouth  Traction  Co. — Merger. — Sec  Vir- 
ginia Ry.  &  Power  Co.  below.— V.  92,  p.  1243,  1179. 


Northern  Electric  Ry.,  California. — Guaranteed  Gold  Notes. 
— The  "San  Francisco  News  Bureau"  announces  the  au- 
thorization of  an  issue  of  $2,000,000  6%  gold  notes  to  run 
for  two  or  for  three  years,  at  option  of  the  company,  and  se- 
cured by  pledge  (1)  of  "first  and  consolidated"  5%  bonds 
of  1907  and  (2)  the  personal  guaranty  of  E.  R.  Lillenthal, 
E.  J.  de  Sabla  Jr.,  Louis  Sloss  and  W.  P.  Hammon,  who  are 
among  the  heaviest  stockholders.  Compare  p.  113  of 
"El.  Ry.  Section."— V.  85,  p.  865. 

Norwich  (Conn.)  &  Westerly  (Electric)  Ry. — Foreclosure. 
— Judge  Noyes  in  the  United  States  Circuit  Court  on  May  13 
signed  a  decree  of  foreclosure  at  the  request  of  the  bond- 
holders, who  it  is  expected  will  purchase  the  road. — V. 
89,  p.  721. 

Parkersburg  (W.  Va.)  &  Ohio  Valley  Electric  Ry. — Re- 
ceivership.— Judge  Dayton  in  the  U.  S.  Circuit  Court  at 
Parkersburg,  W.  Va.,  on  May  18,  on  application  of  T.  M. 
Jackson,  a  resident  of  Pennsylvania,  who  owns  $52,000  1st 
M.  bonds,  appointed  C.  L.  Williams  of  that  city  receiver  of 
the  company,  which  was  incorporated  in  1903  to  build  an 
electric  line  from  Parkersburg  through  the  counties  of  Wood, 
Pleasant,  Tyler,  Welzel,  Marshall  and  Ohio  to  Penn.  line. 

Of  the  road.  5  miles  from  Slstervllle  to  Friendly  are  in  operation.  The 
receiver  is  authorized  to  take  charge  and  complete  and  operate  the  road,  as 
a  sale  of  the  property  at  this  time  would  result  in  a  loss  to  all  concerned. 
Stock,  $500,000.  Bonds  outstanding,  $150. 000  1st  30-year  5s,  due  1936. 
Union  Trust  &  Deposit  Co.,  Parkersburg,  W.  Va.,  trustee:  total  authorized 
issue,  $3,000,000.      President,  V.   B.  Archer. 

Philadelphia  (Electric)  Railways. — New  Co. — The  com- 
pany was  incorporated  at  Harrisburg  on  May  13  with  $400,- 
000  capital  stock,  to  take  over  the  Southwestern  Street  Ry., 
which  was  foreclosed  on  April  21  last. 

The  new  owners  intend  to  re-equip  the  line,  enlarge  its  power-house, 
rehabilitate  the  track  and  overhead  construction  and  to  operate,  when 
improvements  are  completed.  25  cars.     The  Incorporators  and  officers  are: 

Incorporators:  Edwin  Wolf,  Louis  Wolf  and  Benjamin  Wolf,  of  Wolf 
Brothers,  bankers:  Isaac  H.  Silverman.  William  A.  Stern  and  Alvin  W. 
From,  of  Stern  &  Silverman,  electrical  engineers,  and  Charles  F.Wagner  Jr. 

Officers:  President,  Isaac  H.  Silverman:  Treasurer,  Benjamin  Wolf,  and 
Secretary,  Alvin  W.  From. 

Philadelphia  Rapid  Transit  Co. — Bond  Ordinance. — Both 
branches  of  the  Philadelphia  City  Council  passed  on  May  11 
the  $10,000,000  bond  ordinance  in  its  original  form,  the 
lower  chamber  by  a  vote  of  57  to  16,  the  upper  chamber  with 
16  dissenting  votes. 

Voting  Trust. — The  Phila.  Stock  Exchange  has  placed  on 
the  "unlisted"  $17,000  voting  trust  certificates,  making  the 
total  listed  $19,213,500.— V.  92,  p.  1243,  1033. 

St.  Louis  &  San  Francisco  Railroad  Co. — Sale  of  New 
Issue  of  Notes. — F.  S.  Moseley  &  Co.,  New  York  and 
Boston,  have  placed  on  a  5^2%  income  basis,  deliverable 
June  1,  a  new  issue  of  $2,500,000  two-year  5%  notes, 
dated  June  1  1911  and  due  June  1  1913,  but  callable  at 
100^2  in  lots  of  $100,000. 

The  notes  arc  secured  by  deposit  with  the  Old  Colony  Trust  Co.  of  Boston, 
as  trustee,  of  collateral  having  a  market  value  of  about  $2,640,000,  namely: 
$2,500,000  (par  value)  of  St.  L.   &  San   Fran.  es  for  Chicago  & 

Eastern  Illinois  common  stock  quoted  at  61  and  St,  190,000  (pan  of 
like  certificates  for  K.  C.  Fort  Scott  &  Memphis  pref.  stock-  quoted  at  77. 

Merger  of  Subsidiaries. — See  Chicago  &  Eastern  Illinois 
RR.— V.  92,  p.  1179,  1110. 

Southwestern  Street  Ry.,  Philadelphia. — Successor  C<>. — 
See  Philadelphia  Railways  above.— V.  92,  p.  1110,  882. 

Tennessee   &  North  Carolina  RR. — Extension — New  Of- 

icers. — The  company  proposes  to  build  an  extension  of  38  !  •_> 

miles  from  Crestmont,  N.  C,  to  Waterville,  Tenn.,  on  the 

Southern  Ry.,  the  extension  following  the  Big  Pigeon  River 

and  requiring  the  erection   of   two   bridges.     The  following 

officers  have  been  chosen: 

Pres.,  R.  F.  Whltmer;  V.-Pres.,  rames  (J.  Campbell:  See.  and  Treas., 
1).  <;.  Wilson:  Supt.,  A.  J.  McMahan.     Headquarters,  Newport,  Tenn. — 

V.  92,  p.   1180. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — Bonds 
Off  red. — Lee,  Higginson  &  Co.,  who  recently  purchased 
$150,000  of  the  first  and  refunding  M.  5%  bonds,  due  Apr.  1 
1945,  are  offering  the  same  at  96  and  int.  This  makes 
$6,300,000  of  the  issue  outstanding.— V.  92,  p.  396. 

Toledo  &  Indiana  Traction  Co. — Bonds  Offered. — Spitzer, 
Rorick  &Co.  of  New  York,  Toledo  &  Chicago,  have  purchased, 
and  are  offering  at  par  and  interest  by  advertisement  on 
another  page,  the  $400,000  1st  M.  5%  gold  bonds  (closed 
mortgage)  dated  Jan.  2  1911,  due  Jan.  2  1931,  but  callable 
at  102 '.j  and  interest  on  any  interest  date.  Jan.  2  or  July  2; 
Knickerbocker  Trust  Co.,  trustee.  J.  (i.  White  <v  Co.  have 
estimated  the  replacement  value  of  the  physical  property  a  I 
$1,436,000,  or  over  3jo  times  the  bond  issue,  and  net  earn- 
ings as  reported  are  over  three  times  the  annual  interest 
charges  of  $20,000.  For  full  particulars,  earnings,  &c,  see 
V.  92,  p.  1244. 

Virginia  Railway  &  Power  Co.,  Richmond,  &c. — Stock. — 
The  Phila.  Stock  Exchange  has  listed  8253,500  additional 
pref.  stock,  issued  in  pari  payment  for  stock  of  the  Old 
Dominion  Iron  &  Nail  Works  Co..  making  the  total  listed 
si, 700, 000.     Compare   V.  92,  p.   1 118. 

Merger. — Directors  of  the  company  and  of  the  Norfolk 
&  Portsmouth  Traction  Co.  will,  it  is  said,  hold  separate 
meetings  in  this  city  early  ne:  t  week  for  the  purpose  of  pass- 
ing upon  the  agreement  of  the  two  companies 

entered    into   by    the   controlli  ists   on    April    25    last. 

—  V.  92,  p.   1312,    I  L80. 

Washington  Baltimore   &  Ar.n3pohs  Electric  RR.      New 
rities. — Tin-    new    securities,    i:    i  .    will    be 

ready  about  June  1  . 
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Distribution  to  Old  Bondholders. — The  Cleveland  Trust  Co. 
gives  notice  that  it  is  prepared  on  presentation  of  the  bonds 
to  make  payments  of  the  proceeds  of  sale  to  the  1st  M.  bond- 
holders of  the  W.  B.  &  A.  El.  Railway,  in  accordance  with 
the  terms  of  the  decree  of  foreclosure  and  sale. — V.  92,  p.  957. 

Washington-Virginia  (Electric)  Ry.—  Listed.—  The  Phila- 
delphia Stock  Exchange  has  listed  $1,000,000  pref .  stock  and 
$1,378,300  common  stock. 

Earnings  for  Nine  Months  ending  March  31  1911. 

Gross  Income $362,231  I  Interest,  rentals  and  taxes.. $136, 301 

Net  Income 181,755 1  Balance,  surplus 45,454 

Dividends  of  1H%  on  preferred  stock  and  1%  on  common  were  paid 
March  15  1911. — V.  92,  p.  597,  796. 

Watsonville  (Cal.)  Railway  &  Navigation  Co.— Reorgan- 
ized Company. — This  company  was  incorporated  in  California 
April  17  1911  with  $200,000  stock,  in  $1  shares,  as  successor 
of  the  Watsonville  Transportation  Co. 

The  property  was  acquired  (V.  79.  p.  1705;  V.  91,  p.  791)  at  the  fore- 
closure sale  in  April  1911  for  §23,500  by  J.  Pantoskey  of  Oakland,  by  whom 
It  was  sold  to  R.  W.  Eaton  of  Watsonville  and  San  Francisco  associates. 
Incorporators  of  the  new  company:  F.  E.  Snowden,  C.  H.  Fisher  C.  A. 
Sliucy,  G.  W.  Bell  and  E.  M.  Heaney,  all,  it  is  understood,  of  San  Fran. 

Watsonville  (Cal.)  Transportation  Co. — See  Watsonville 
Ry.  &  Nav.  Co.  above.— V.  91,  p.  791. 

Western  New  York  &  Pennsylvania  RR. — Acquisition. — 
The  stockholders  will  vote  on  June  2  on  ratifying  an  agree- 
ment of  consolidation  with  the  McKean  &  Buffalo  RR. 

The  McKean  &  Buffalo  RR.  extends  from  Larabee  to  Clermont,  Pa., 
22^  miles,  and  is  leased  to  the  Western  N.  Y.  &  Penna.,  which  owns  the 
entire  $388,000  stock. — V.  92.  p.  957. 

Western  Ohio  (Electric)  RR. — Extension  of  Bond  Pool. — 
The  managers  of  the  1st  M.  bond-pooling  agreement  have 
issued  a  statement  requesting  holders  to  extend  the  present 
deposit  agreement,  which  expires  on  June  1,  for  another 
year,  subject  to  all  the  terms  of  the  old  agreement.  Com- 
pare V.  90,  p.  1492.— V.  91,  p.  872. 

Winnipeg  (Can.)  Electric  Ry. — On  12%  Basis. — A  quar- 
terly dividend  of  3%  has  been  declared  on  the  $6,000,000 
stock,  payable  July  1,  comparing  with  2]/2%  quarterly  for 
some  vears  past,  and  raising  the  annual  rate  from  10  to  12%. 
—V.  92,  p.  598. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co. — Report. — See  Anaconda  Copper 
Mining  Co.  under  "Annual  Reports." — V.  92,  p.  1312,  727. 

Baldwin  Locomotive  Works. — Successor. — See  Phila- 
delphia Locomotive  Co.  below. — V.  92,  p.  1245,  1105. 

Bell  Telephone  Co.  of  Pennsylvania. — Merger. — The  stock- 
holders will  vote  on  July  18  on  merging  the  Pennsylvania  & 
New  York  Telephone  &  Telegraph  Co.,  the  stockholders  of 
the  latter  to  receive  $100  for  each  share  of  outstanding  stock. 
—V.  92,  p.  1034. 

Boston  Wharf  Co. — Bonds  Sold. — The  company  (incor- 
porated in  Mass.  in  1836)  recently  sold  privately  $1,200,000 
of  an  auth.  issue  of  $5,000,000  1st  M.  4%  30-year  gold  bonds 
dated  April  1  1911,  on  account  of  improvements,  &c. 

The  bonds  are  due  April  1  1941,  but  are  redeemable  at  105  on  any  int. 
day  after  notice.  Int.  A.  &  O.  at  State  Street  Trust  Co.,  Boston.  Par 
c$l,000,  r$5,000.  There  are  no  prior  liens.  Stock,  all  common,  $6,000,- 
000,  all  outstanding  in  $100  shares,  paying  dividends  of  4%  per  annum 
(J.  &  D.  30).  Pres.,  Edwin  F.  Atkins;  Treas.,  J.  B.  Russell,  114  State 
St.,  Boston.— V.  91,  p.  398. 

Brooklyn  &  Manhattan  Ferry  Co. — Another  Williamsburgh 
Ferry  Resumes. — Ferry  service  from  Broadway,  Williams- 
burgh, to  East  23d  St.,  Manhattan,  which  was  shut  down 
as  unprofitable  two  years  and  five  months  ago  by  the  Brook- 
lyn Ferry  Co.,  was  resumed  on  May  15  by  the  Brooklyn  & 
Manhattan  Ferry  Co.,  under  agreement  with  the  city.  Ser- 
vice on  the  Broadway-Roosevelt  St.  ferry  was  resumed  on 
March  16  last. 

The  leases  are  for  ten  years,  with  option  of  ten-year  renewals.  No  other 
leases  have  been  arranged  for.  Stock,  $500,000.  No  bonds.  President's 
office,  143  Liberty  St..  New  York. — V.  92,  p.  958. 

Champion  Coated  Paper  Co.,  Hamilton,  Ohio. — Stock. — 
The  shareholders  will  vote  June  22  on  increasing  the  common 
capital  stock  of  the  company  from  $1,500,000  to  $3,000,000. 
The  pref.  stock  is  $600,000.     See  V.  89,  p.  1670. 

Chesapeake  &  Potomac  Telephone  Co. — Rate  Decision. — 
The  Inter-State  Commerce  Commission  on  May  14  handed 
down  what  is  stated  to  be  its  first  decision  on  the  regulation 
of  telephone  rates  under  the  power  granted  at  the  last  session 
of  Congress. 

•  Under  old  contracts  prior  to  the  recent  consolidation  10  residents  of  the 
District  and  27  of  Maryland  who  were  connected  with  the  old  exchange  at 
Somerset,  Montgomery  County,  Md.,  were  given  unlimited  service  at  $24 
a  year,  while  the  complainant  and  other  new  subscribers  connected  with 
the  new  Cleveland  Park  exchange  were  required  to  pay  $48  a  year,  the 
regular  District  of  Columbia  rate.  The  Commission  held  that  the  contracts 
with  old  subscribers,  even  though  valid  when  made,  cannot,  after  Congress 
has  undertaken  to  regulate  the  rates  and  practices  of  telephone  companies, 
be  accepted  as  now  justifying  different  charges  as  between  different  sub- 
scribers similarly  situated,  such  undue  discrimination  being  forbidden  by 
the  Act. — V.  91,  p.  1162. 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 

— Application  to  List  Additional  Bonds. — The  company  on 
May  13  applied  to  the  Public  Service  Commission  of  Maryland 
for  authority  to  issue  $844,000  4J^%  general  mortgage  bonds 
of  the  company  and  $60,000  4J^%  general  M.  bonds  of  the 
United  Electric  Light  &  Power  Co.  It  was  recently  reported 
that  President  Aldred  had  arranged  while  abroad  for  the 
sale  at  about  90  of  a  block  of  general  mortgage  4^s  to  Kitcat 
&  Aitken  of  London  and  had  given  the  same  firm  an  option 
on  an  additional  block  of  the  same  issue  at  92J/£. 


The  application  states  that  the  company  has  a  lloating  debt  of  $1,172,000 
in  short-term  notes,  and  will  use  a  part  of  the  proceeds  of  the  $844,000 
bonds  to  pay  $262,000  of  the  floating  debt  and  the  remainder  for  improve- 
ments and  additions,  including  $82,263  for  the  Wcstport  Electric  station 
and  large  amounts  for  sub-stations,  among  which  is  $79,565  for  Arlington. 
The  $60,000  United  Electric  bonds  will  be  used  to  refund  bonds  of  the 
Brush  and  Edison  companies.     The  hearing  was  set  for  May  23. 

Proposed  Retirement   of  Preferred  Stock. — The   company, 

it  is  stated,  will  shortly  retire  the  $6,360,054  6%  cumulative 

pref.  stock,  thus  paving  the  way  for  possible  new  bond  issues. 

The  $700,000  prior  lien  6%  stock  was  recently  retired  at  105  and  the 
common  stock  increased  from  $6,300,034  to  $8,500,000.  The  pref.  stock  Is 
subject  to  call  at  120,  which  would  make  the  total  purchase  price  for  all  of 
the  stock,  if  paid  for  at  120,  $7,632,065.  It  is  reported,  however,  that  the 
company  has  been  buying  in  some  of  the  stock  for  months,  so  that  the 
average  price  to  be  paid  would  be  much  less.  The  stock  has  been  selling 
on  the  Baltimore  Stock  Exchange  at  about  97  or  a  little  more. 

Under  the  terms  of  the  issue  of  the  pref.  stock  no  new  mortgage,  or  bond 
issue,  may  be  made  which  will  take  precedence  over  the  preferred  stock, 
thus  interfering  with  the  sale  to  advantage  of  a  new  bond  issue  and  standing 
in  the  way  of  future  issues  of  bonds  if  desired  for  consolidation  or  otherwise. 
Compare  V.  82,  p.  1441 .  With  the  pref.  stock  out  of  the  way,  the  company 
would  be  free  to  do  its  financing  In  any  manner  deemed  desirable. —  V 
92,  p.   798,   728. 

Denver  Union  Water  Co. — Favorable  Decision. — See  "Den- 
ver" in  "State  and  City"  Dept—  V.  92,  p.  1313. 

Thomas  A.  Edison,  Inc.,  Orange,  N.  J. — New  Name. — 

The  National  Phonograph  Co.,  incorp.  in  N.  J.  Jan.  24  1896 

(V.  85,  p.  866),  filed  on  March  1  1911  a  certificate  changing 

its  name  to  Thomas  A.  Edison,  Inc.     Auth.  stock,  $2,000,- 

000.    All  common;  outstanding  $1,900,000  in  $100  shares. 

Successor  in  business  to  National  Phonograph  Co.,  Edison  Mfg.  Co., 
Edison  Business  Phonograph  Co.  and  New  Jersey  Patent  Co.  Funded  debt, 
if  any,  not  stated.  Pres.,  Frank  L.  Dyer;  Sec,  and  Treas.,  E.  J.  Berggren. 

Francisco  Sugar  Co.,  Philadelphia  and  Cuba. — Exchange 
of  Debentures.— Holders  of  the  $250,000  6%  10-year  deben- 
tures due  June  1  1911  are  offered  the  right  to  exchange  the 
same  between  May  19  and  23,  incl.,  at  par  at  the  Guarantee 
Trust  &  Safe  Deposit  Co.,  Philadelphia,  for  the  company's 
1st  M.  6%  30-year  sinking  fund  bonds,  with  the  coupon  ma- 
turing July  1  1911  attached,  receiving  in  addition  $5  in  cash 
with  each  $1,000  bonds.  Debentures  not  exchanged  will 
be  paid  at  said  Trust  Co.  June  1.  Capital  stock  auth.,  $1,- 
500,000;  issued,  $1,227,700,  in  $100  shares.  Manuel  Rionda 
of  N.  Y.  is  President.  Phila.  office  143  So.  Front  St.— 
V.  71,  p.  87. 

Grayson-McLeod  Lumber  Co.,  St.  Louis. — Old  Bonds 
Called— New  Bonds  Offered.— The  final  $279,000  of  the 
$600,000  bond  issue  of  1907  has  been  called  for  redemption 
at  103  and  int.,  and  the  William  R.  Compton  Co.,  St.  Louis 
and  Chicago,  is  offering  at  par  and  int.  the  unsold  portion  of 
a  new  issue  of  $820,000  1st  M.  6%  gold  bonds,  dated  Jan.  1 
1911,  guaranteed  unconditionally  by  the  Graysonia-Nashville 
Lumber  Co.     A  circular  reports: 

Dated  Jan.  1  1911  and  due  in  semi-annual  installments  of  $50,000  each 
from  July  1  191 1  to  July  1  1918  and  $70,000  Jan.  1  1919,  but  callable  on 
or  after  Jan.  1  1916  at  101  }-2  and  int.  Principal  and  int.  (J.  &  J.)  payable 
at  Mississippi  Valley  Trust  Co.,  mtge.  trustee,  St.  Louis.     Par  $1,000  (c*). 

A  1st  M.  on  (11  approximately  100,000  acres  of  land  in  Clark,  Pike  and 
Montgomery  counties,  Arkansas,  well  grouped  and  estimated  to  contain 
421,290,000  ft.  of  merchantable  timber  [more  than  90";,  short-leaf  yellow 
pine,  valued  at  $1,895,805];  (2)  also  the  complete  manufacturing  plants, 
equipped  with  the  electric  monorail  system,  located  at  Graysonia,  Ark., 
and  costing  $602,562;  total,  $2,498,367.  The  company  also  has  lumber, 
merchandise  and  supplies  at   Graysonia  valued  at  $116,262, 

Sinking  fund,  beginning  Jan.  1  1911,  $3  per  1,000  ft.  of  timber  cut,  but 
not  less  than  $105,000  per  annum. 

The  Graysonia-Nashville  Lumber  Co.,  the  guarantor,  is  a  corporation 
capitalized  at  $1,800,000,  which  has  acquired  by  purchase  the  properties  of 
the  Grayson-McLeod  Lumber  Co.,  subject  to  the  lien  of  this  mortgage:  also 
the  still  unencumbered  property  of  the  Nashville  Lumber  Co.,  consisting 
of  137,000,000  ft.  of  merchantable  timber  and  modern  plants  for  the  manu- 
facture of  pine  and  hardwood  lumber  at  Nashville,  Ark.  The  properties 
are  adequately  served  by  the  St.  Louis  Iron  Mtn.  &  Southern  Ry.  Co.  and 
branch  lines  running  through  the  timber  and  serving  the  mills. 

The  Grayson-McLeod  Lumber  Co.  is  capitalized  at  $1,000,000  and  has 
been  successfully  engaged  in  business  for  a  great  many  years.  Pres.,  W.  E. 
Grayson;  V.-P.  and  Treas.,  Nelson  W.  McLeod;  Sec,  E.  H.  Pelton.  See 
also  V.  88,  p.  567. 

Graysonia-Nashville  Lumber  Co. — Guaranteed  Bonds . — See 
Grayson-McLeod  Lumber  Co.  above. 

Hart,  Schaffner  &  Marx  (Inc.),  Chicago,  Wholesale  Manu- 
facturers of  Men's  Clothing. — Preferred  Stock  Offered. — 
Ladenburg,  Thalmann  &  Co.,  N.  Y.,  and  A.  G.  Becker  &  Co., 
Chicago,  are  offering  at  par  and  accrued  divs.,  by  advertise- 
ment on  another  page,  the  unsold  portion  of  the  company's 
$5,000,000  7%  cum.^pref.  stock.     Divs.  payable  Q.-J. 

Capitalization,  Authorized  and  Issued,  $20,000,000. 

Preferred  stock,  redeemable  at  120  (par  value  $100) $5,000,000 

Common  stock  (par  value  $100) 15,000,000 

Of  the  pref.  stock  $1,000,000  is  retained  by  the  members  of  the  old  firm 
of  Hart,  Schaffner  &  Marx,  who  have  agreed  to  continue  to  manage  the 
business  of  the  corporation,  acting  in  the  same  capacities  as  heretofore. 

Data  from  Report  of  Price,  VVaterhouse  &  Co..  New  York,  May  2  1911. 

Sales  and  Net  Pro/ its  for  Five  Years  ending  Nov.  26  to  30. 

[Net  profits,  after  deducting  depreciation,  interest,  losses  and  all  expenses. 
Including  certain  extraordinary  expenses  for  year  1910.] 

1905-06.  1906-07.  1907-08.  1908-09.  1909-10. 

Sales $9,359,731    $10,722,485   $11,152,746   $14,073,327   $15,234,508 

Net    profits.        469,603  937,057  907,658        1,357,990  937,381 

Average         $921,938 

Balance  Sheet  Nov.  26  1910,  after  Giving  Effect  to  Said  Purchase. 


Liabilities  ($21,336,117)  — 

Preferred    stock $5,000,000 

Common  stock 15,000,000 

Bills  payable 400,000 

Accounts   payable 416,606 

Due  members  of  old  firm.       519,510 


Assets  ($21,336,117)  — 
Goodwill  &   trade-marks  $15,000,000 

Mach.,  furn.  and  fixtures  295,611 

Manufac'd  goods  &  mat'ls  1,855,194 

Accounts    receivable 2,682,504 

Cash ."-._  1,421,359 

Def.  chges.  to  profit  &  loss  81,448 

Statement  by  President  Harry  Hart,  Chicago,  May  1911. 

The  business  is  that  of  manufacturing  and  selling  at  wholesale  men's 
clothing,  started  as  a  small  retail  establishment  in  1876  by  Harry  and 
Max  Hart;  the  firm  of  Hart,  Schaffner  &  Marx  was  organized  in  1887,  the 
total  sales  for  that  year  being  $600,000.     Sales  for  1910  were  $15,234,508. 

Our  product  is  now  sold  in  every  State  of  the  Union,  in  Alaska,  Porto 
Rico,  the  Hawaiian  Islands,  and,  to  some  extent,  in  Canada  and  Mexico. 
Following  the  financial  disturbances  of  1893  and  1907  our  sales  increased  in 
volume.  Millions  have  been  expended  in  advertising.  The  growth  of  the 
business  has  been  due,  not  alone  to  this  publicity,  but  to  the  maintenance 
of  a  very  high  standard  of  quality  in  the  merchandise  manufactured  and 
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sold.  Our  organization  oonslsts  of  about  10,000  employees,  and  our  product 
is  all  made  in  our  own  work-shops,  equipped  with  modern  Improvements. 

The  incorporation  lias  been  undertaken  for  the  purpose  of  perpetuating 
and  solidifying  the  organization.  While  this  win  in  no  way  affect  any 
ohange  of  management,  11  will  provide  a  way  to  hold  and  reward  those 
employees  who  nave  developed  with  the  business,  and  give  to  them  an 
opportunity  to  acquire  a   financial  Interest. 

The  corporation  (Incorporated  In  N.  v  ,  State  May  1 1  nil  1 1  Is  taking  over 

t  lie  business  as  of  \o\  ,  26  1910.  Since  I  hat  dale  we  have  sold  to  customers, 
for  their  spring  and  summer  hade,  about  $6,500,000  worth  of  merchandise, 

the  profits  of  which  all  accrue  to  the  new  corporation  . 

Sundry  Charier  Provisions  as  to  the  7".',  Cumulative  Preferred  Stock. 
(a)  The  preferred  stock  has  full  voting  power  and  is  preferred  both  as 
to  assets  and  accumulative  dividends;  (b)  No  dividends  shall  be  paid 
on  the  common  stock  unless  there  shall  have  been  set  apart,  and  ex- 
ists unimpaired,  $500,000  of  surplus  profits,  and  no  dlvs.  in  excess  of  4% 
In  any  one  year  on  common  stock  unless  there  shall  have  been  set  apart  and 
shall  exist  as  surplus  profits  at  leasl  $1,000,000.  (c)  The  pref.  stock  cannot 
be  Increased  without  consent  of  75%  of  the  outstanding  pref.  (d)  The 
pref.  stock,  or  any  part  thereof,  may  be  redeemed  at  any  time  out  of  I  In- 
net  surplus  profits  at  $120  per  share  and  accrued  dlvs.  (r)  The  cor- 
poration shall  not  mortgage  or  encumber  its  real  or  personal  property  with- 
out tile  consent  of  t  he  holders  of  at  least  75',',  of  the  outstanding  pref.  stock. 
(/)  The  corporation  shall,  out  of  its  surplus  and  net  profits  after  provision 
for  all  accrued  dlvs.  on  the  pref.  stock,  retire  at  not  to  exceed  $120  per 
share  the  said  pref.  stork  In  installments,  so  that  at  least  $500,000  thereof 
will  be  retired  on  or  before  .July  1  1921,  and  the  remainder  in  installments 
of  not  less  than  $500,000  during  each  of  the  five-year  periods  successively 
following  July  1   1821. — V.  92,  p.  1181. 

Hocking  Valley  Products  Co.,  Columbus,  Ohio. — Presi- 
dent.— Daniel  R.  Reagan  of  Terre  Haute,  lad.,  has  been 
elected  President  of  the  company,  the  proposed  successor  of 
the  Columbus  &  Hocking  Coal  &  Iron  Co.,  per  plan  V.  91, 
p.  874;  V.  92,  p.  325. 

The  new  company  has  not,  however,  yet  taken  possession.  No  order  of 
sale  has  been  entered. — V.  92,  p.  -166. 

Holton    Power    Co.,    Redlands,    Cal. — Bonds    Offered. — 

Isaac   Springer   &  Co.,    Los   Angeles,   in   May    1911   offered 

$100,000  1st  M.  gold  6s,  partofatotal  issueof  500,000,  dated 

April  1  1907.     Int.  (J.&  J.)  at  Citizens'  Nat.  Bank,  Redlands. 

The  bonds  offered  mature  from  1919  to  1937.     Par  $1,000. 

Southern  Trust  Co.,  Los  Angeles,  trustee.    A  circular  says: 

Owns  two  water-power  plants  at  HoltvlUe — one  of  400  h.  p.  and  one  of 
1,000  h.  p.,  and  a  contract  calling  for  water  enough  to  generate  about  3,000 
h.  p.;  a  steam  plant  at  LI  Cenlro  of  400  h  .  p.  and  another  building  of  1,000 
h.  p.,  both  to  be  used  as  auxiliaries;  ice  plant  at  El  Centro;  shop  and 
office  building:  the  Holton  Inter-Urban  Ry.  Co.  and  the  HI  Centro  water 
systems,  besides  real  estate  valued  at  about  $200,000.  Total  assets  valued 
at  SI, 681, 979.  Earnings  for  past  year  about  §225,160;  oper.  exp.,  $141,- 
692;  net  earnings,  $84,474,  or  almost  three  times  the  interest  charge.  Last 
year's  business  increased  -t2"0. — V.  91,  p.  1515. 

Inter-State  Steamship  Co. — Called  Bonds. — The  Safe 
Deposit  &  Trust  Co.  of  Pittsburgh,  trustee,  gives  notice  that 
50  5%  bonds  for  $1,000  each,  dated  June  1  1906,  the  num- 
bers ranging  between  37  and  471,  will  be  paid  on  June  1,  with 
interest  to  date. — V.  86,  p.  1470. 

Kansas  Natural  Gas  Co. —  United  Stoles  Supreme  Court 
Holds  Oklahoma  Law  Unconstitutional. — The  United  States 
Supreme  Court  on  May  15,  by  a  divided  vote,  affirmed  the 
decision  of  the  lower  courts  holding  invalid  the  Oklahoma  law 
restraining  the  piping  of  natural  gas  to  points  without  the 
State  on  the  ground  that  it  interfered  with  inter-State  com- 
merce. Justice  McKenna  wrote  the  prevailing  opinion, 
Justices  Holmes,  Lurton  and  Hughes  dissenting.  Compare 
V.  92,  p.   1036,  666. 

Kokomo  (Ind.)  Public  Utility  Co. — Guaranteed  Bonds. — 
F.  R.  McMullin  &  Co.,  Chicago,  are  offering  at  92  and  int., 
netting  about  5%%  income,  the  unsold  portion  of  the  present 
issue  of  $150,000  1st  M.  5%  25-year  gold  bonds,  par  $1,000 
each,  due  May  1  1936,  but  callable  at  105  and  int.  on  any 
int.  date.  Principal  and  interest  guaranteed  by  endorsement 
by  authority  of  the  stockholders  and  directors  of  the  Kokomo 
Marion  &  Western  Traction  Co.  (see  V.  83,  p.  1098,  and 
p.  62  of  "El.  Ry.  Sec").  Int.  M.  &  N.  at  Union  Trust  Co. 
of  Indianapolis,  trustee. 

Digest   of    Bankers'    Statement. 

Incorporated  in  Indiana  and  operates  under  a  25-year  franchise,  just 
granted,  and  at  the  opening  of  the  heating  season  (Sept.  15  1911)  will  sup- 
ply to  consumers  from  its  central  heating  plant  steam  for  heating  and  do- 
mestic purposes  in  the  principal  business  and  residential  districts  of  Kokomo, 
serving  a  population  of  over  17,000.  The  plant,  by  agreement,  will  be 
operated  in  conjunction  with  the  adjoining  power  plant  of  the  Kokomo 
Marion  &  Western  Traction  Co.  The  Traction  company  owns  the  entire 
(nominal)  capital  stock  of  the  Utility  Company,  and  also  owns  and  operates 
the  electric  railway  and  electric  light  and  power  plant  in  Kokomo  and  the 
electric  railway  from  Kokomo  to  Marion,  Ind.,  28  miles,  on  private  right- 
of-way.  It  is  also  preparing  to  build  an  electric  railway  from  Kokomo  to 
Frankfort,   Ind.,  25  miles. 

Authorized  bonds,  $300,000;  the  remaining  $150,000  can  only  be  issued 
for  extensions  or  betterments  on  a  basis  of  80%  of  cost. 

Earnings  o/  Kokomo  Marion  &  Western  Traction  Co. 

1910.  1909.  1908. 

Gross  income $261,485         $233,863         $199,175 

Net   income 148,100  134,317  106,645 

Bond  Int.,  taxes  and  miscellaneous..  60,810  58,606  57,227 

$87,290  $75,711  $49,418 

Deprec.  fund,  established  1909 20,253  20,253 

Surplus $67,037  $55,458  $49,418 

The  net  earnings  of  the  Utility  Company,  it  is  estimated,  will  show  $18,000 
for  season  of  1911-12  (or  over  2  M  times  interest  requirements) ,  with  an  esti- 
mated average  Increase  for  the  first  five  years  of  $3,500  per  annum. 

Miller  &  Vidor  Lumber  Co.,   Galveston. — New  Officers, 

&c — The  following  changes  were  recently  announced: 

C.  S.  Vldor  elected  President  to  succeed  A.  W.  Miller,  resigned;  K.  Moore 
was  elected  Vlcc-Pres.  and  E.  H.  Green  Jr.,  Sec.  The  Beaumont  Lumber 
Co.,  Ben  S.  Woodhead,  Prcs.  and  Gen.  Mgr.,  and  the  capital  stock  $150, 000 
(increased  from  $100,000)  has  contracted  to  handle  the  entire  output. 
Compare  V.  91,  p.  98. 

National  Sugar  Refining  Co. — Meeting  Adjourned. — The 
annual  meeting  was  again  adjourned  on  May  17  to  Oct.  18 
for  lack  of  a  quorum  on  account  of  the  pendency  of  the  suit 
brought  to  invalidate  the  common  stock  held  by  the  II.  O. 
Havemcycr  estate. — V.  92,  p.  730,  666. 

New  York  Edison  Co. — Reduction  in  Rales. — The  com- 
pany announces  a  reduction  on  July  1  in  its  rates  for 
electric  current  in  Manhattan  Island  and  the  Bronx,  applying 


to  all  consumers  operating  electric  motors,  and  to  all  users  of 
electric  light  whose  bills  exceed  $25  monthly.  The  modifi- 
cation of  present  schedules  will,  the  company  states,  result  in 
a  saving  to  its  customers  of  approximately  $1,250,000  annu- 
ally, and  will  affect  about  85',,  of  all  current  sold  to  the 
public.  The  United  Electric  Light  &  Power  Co.  has  made 
the  same  reduction. 

The  reduction,  it  is  stated,  is  made  in  accordance  with  the  policy  of 
reducing  prices  to  small  as  well  as  large  consumers  as  rapidly  as  may  be 
consistent  with  larger  growth  and  an  extended  scale  of  operation,  witli  its 
attendant  economies.  The  companj  includes  the  supply  of  standard  incan- 
descent lamps  and  a  large  amount  of  incidental  service.  The  maximum 
cost  of  electric  current,  even  to  the  smallest  consumers,  is  now  substantially 
less  than  10c.  per  lc.  w.  hour,  which  is  the  legal  rate  in  this  city. —  V. 90, p. 562. 

Oberlin  (O.)  Gas  &  Electric  Co. — Receivership. — On  May  2 
on  complaint  oi  the  Westinghouse  Co.,  George  ¥.  Hart, 
Treasurer  of  the  Cleveland  Savings  &  Trust  Co.,  was  made 
receiver  of  the  property.     Compare  V.  87,  p.  742. 

Parsons  Pulp  &  Lumber  Co.,  Parsons,  W.  Va.,  and  Phila- 
delphia, Pa. — Bonds — Earnings. — The  Union  Trust  Co.  of 
Detroit  is  offering  at  par  and  int.  a  block  of  the  1st  M.  6% 
serial  timber  bonds,  unconditionally  guaranteed  (p.  &  i.) 
by  Wm.  Whitmer  &  Sons,  Inc.,  of  Philadelphia. 

of  the  authorized  bond  Issue  of  $3,800,000,  $195,000  bonds  have  been 
retired  and  canceled:  $500,000  can  be  issued  only  in  acquiring  additional 
timber  and  Improvements;  reserved  in  treasury  of  Wm.  Whitmer  &  Sons, 

Inc.,  $300,000;  total  bonds  outstanding,  $2,805,000. 

Earnings  Jar  the  Calendar   Year  1910. 

Sales  (after  freight,  &c.)_    $1,774,579  I  Bond  interest,  <Scc $222,062 

Net  earnings  (after  taxes) .       583,423  Sinking  fund 177,425 

Other  income 32,877 [Surplus 216,812 

See  also  V.  90,  p.  450. 

Pennsylvania  Canal  Co. — Foreclosure — Protective  Com- 
mittee.— Samuel  Rea,  as  substituted  trustee,  has  brought  suit 
in  the  Common  Pleas  Court,  No.  5,  Philadelphia,  to  obtain 
authority  to  sell  the  remaining  property  of  the  company, 
distribute  the  proceeds  of  sale  and  also  the  fund  on  hand 
from  a  sale  of  a  portion  of  the  property  and  payments  into 
the  sinking  fund. 

There  are  outstanding  $1,948,000  bonds,  the  principal  of  which  matured 
on  July  1  1910,  but  remains  unpaid,  of  which  $384,000  are  held  by  the 
Pennsylvania  HR.  The  trustee  alleges  that,  the  Pennsylvania  ItR.  also 
holds  unpaid  coupons  amounting  to  $3,08  1, 570,  and  that  there  is  only  $433,- 
014  available  for  payment  of  the  coupons  and  bonds  and  the  Court  is  asked 
to  provide  for  the  payment  of  these  coupons  ahead  of  any  to  holders  of 
the  bonds. 

A  protective  committee  of  bondholders  has  been  formed,  consisting  of 
Jay  Cooke  3d  and  John  Cadwalader  of  Philadelphia,  and  Edward  Bailey, 
President  of  the  Harrlsburg  National  Bank.  Deposits  are  asked  with  the 
Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  under  the  terms  of  a 
protective  agreement,  $5  to  be  paid  for  every  bond  deposited.  Time  for 
deposits  expires  June  1 ,  but  is  subject  to  extension.  No  further  assessment 
will  bo  made  unless  recommended  by  the  committee  and  approved  by  a 
majority  In  amount  of  the  bonds  deposited. 

The  committee  claims  that  the  funds  on  hand  and  the  proceeds  of  any 
sales  should  be  applied  towards  payment  of  the  principal  of  the  bonds. 
The  railroad  company  states  that  it  has  purchased  the  coupons  as  called 
for  by  the  endorsement  on  the  back  of  the  bonds  which  required  it  within 
30  days  after  the  failure  of  the  Canal  company  "to  purchase  the  said  cou- 
pons at  their  par  value  from  their  respective  holders  on  presentation 
thereof,"  and  that  as  they  have  not  yet  been  paid  they  are  still  an  unsatis- 
fied judgment  ahead  of  the  bonds.  If  the  Court  holds  that  the  coupons 
have  been  paid  rather  than  purchased  their  lien  will  not  rank  ahead  of  the 
bonds.  Depositing  bondholders  will  share  pro  rata  after  the  deduction  of 
the  committee's  expenses  in  any  funds  which  may  be  awarded.  A  number 
of  trustees  representing  estates  have,  it  is  said,  signified  their  intention  of 
depositing  their  bonds. — V.  91,  p.  157. 

Pennsylvania  &  New  York  Telephone  &  Telegraph  Co. — 
Sale. — See  Bell  Telephone  of  Pennsylvania  Co.  above. — 
V.  77,  p.  2394. 

Philadelphia  Locomotive  Works  .—Re-incorporation  ofBald- 
win  Locomotive  Works. — Application,  it  is  announced,  will 
be  made  at  Harrisburg  on  June  7  for  the  incorporation  of 
this  company  as  successor,  it  is  understood,  of  the  Baldwin 
Locomotive  Works.  The  applicants  are  Rudulph  Ellis, 
Charles  S.  W.  Packard,  Eckley  B.  Coxe  Jr.,  Alfred  C.  Harri- 
son and  Herman  Uercum. 

The  new  company,  it  is  commonly  reported,  will  have  $40,000,000 
capital  stock,  half  common  and  half  preferred,  and  will  buy  outright  the 
property  or  the  entire  $20,000,000  stock  of  the  Baldwin  Locomotive  Works. 
The  $10,000,000  Baldwin  Locomotive  Works  1st  M.  5s  and  the  $4,500,000 
Standard  Steel  Works  1st  M.  5s  will  be  left  undisturbed,  making  a  total 
capitalization  of  $54,500,000,  based,  it  is  said,  upon  earnings  ranging  from 
$4,000,000  to  $6,000,000  net  per  annum  during  the  past  five  years.  Com- 
pare V.  92,  p.   1105,   1245. 

Plaza  Operating  Co. — First  Dividend  on  Common  Stock. — 

An  initial  dividend  of  1%  has  been  declared  on  the  $3,350,000 

outstanding   common   stock    (of   which    the    United    States 

Realty    &    Improvement    Co.    owns    $1,668,400),    payable 

June  1  to  holders  of  record  May  25. 

The  dividend  is  said  to  be  declared  In  view  of  continued  good  business. 
A  surplus  and  reserve  account  of  $1,141,000  has  been  accumulated.  There 
is  also  $2,500,000  6%  cumulative  preferred  stock  outstanding. — V.  91,  p. 
1028. 

Public  Utilities  Corporation,  Boston. — Notes  Offered. — 
Jackson  &  Curtis,  Boston  and  New  York,  are  offering  at  par 
and  int.  the  unsold  portion  of  $500,000  secured  6%  gold  notes, 
dated  May  1  1911  and  due  $150,000  May  1  1914,  $150,000 
May  1  1915  and  $200,000  May  1  1916,  but  callable,  all  or  any 
part, on  any  int.  day  at  102 y2  and  int.  Old  Colony  Trust  Co., 
Boston,  trustee.     Int.  M.  &  N.     The  bankers  say  in  brief: 

A  security  holding  company  incorp.  In  Me.  in  1910  by  interests  closely 
allied  with  General  Electric  Co.  Capitalization,  all  issued:  $500,000  pref. 
stock  (callable  at  110),  paving  regular  dividends  of  7";,  per  ann.,  and  $1,- 
000,000  common  Stock;  par  Of  all  shares  $50.  No  bonded  debt.  Collat- 
eral for  these  notes  (subject  to  ohange  with  approval  of  trustee):  $75,000 
common  stock  of  Consol.  (las  El.  Lt .  A:  Power  Co.  of  Baltimore;  $87,500 
pref.  stock  of  Standard  Gas  <*  El.  Co.;  $50,000  stock  of  Detroit  Edison  Co. 
$100,000  common  stock  of  Okla.  (,'as  &  El.  Co.;  $100,000  pref.  stock  o 
Northern  Idaho  &  Montana  Power  Co.;  $60,000  stock  of  Washington  Water 
Power  Co.;  $100,000  common  stock  of  Am.  Power  &  Lt.  Co.;  $50,000  com- 
mon stock  of  Cleveland  101.  Ilium.  Co.:  $50,000  common  stock  oT  Nat.  Carbon 
Co  ;  total  market,  value  now  over  $6  10,000.  which  must  at  all  times  equal 
125%  of  the  par  value  of  notes  outstanding.  Dividend  yield  of  above 
collateral  nearly  $40,000.  Prcs..  \1  P.  (lough;  Sec.-Treas..  W.  F,  Pope, 
19  Congress  St.,   Boston. 

Pullman  Co. — New  President. — John  S.  Ruunells,  formerly 
Vice-President,  has  been  elected  President  to  succeed  Robert 
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T.  Lincoln,  who  resigned  on  account  of  ill-health.  Mr.  Lin- 
coln becomes  Chairman  of  the  board.  Charles  S.  Sweet 
has  been  appointed  Assistant  to  the  President. — V.  92.  p. 
1114,  265. 

San  Antonio  (Tex.)  Water  Supply  Co. — Bonds  Offered. — 
A.  G.  Edwards  &  Sons,  St.  Louis  and  N.  Y.,  and  Win.  A. 
Read  &  Co.,  New  York,  &c,  are  offering  by  advertisement 
on  another  page, at  91  and  int.. yieldingabout 5%% income, 
"first  and  refunding"  mtge.  5%  sinking  fund  gold  bonds  dated 
1908  and  due  Aug.  1  1933,  but  callable  at  105  and  int.  on  or 
after  Aug.  1  1913.  Mississippi  Valley  Trust  Co.,  St.  Louis, 
trustee.  Authorized,  $2,500,000;  outstanding,  $1,047,000. 
Int.  F.  &  A.  in  N.  Y.  and  St.  Louis.  Par  $1,000  c*.  The 
bankers  say  in  substance: 

Owns  and  operates  a  water-works  system  in  San  Antonio,  the  largest 
city  in  Texas,  supplying  a  population  of  approximately  100,000  under  a 
contract  which  our  counsel  believes  to  be  irrevocable,  extending  to  1943; 
This  mortgage  covers  all  property  now  owned  or  hereafter  acquired,  sub- 
ject in  part  to  8999,000  6%  bonds  due  in  1922,  now  callable  at  par  and  whose 
retirement  is  provided  for  under  the  mortgage. 

Earnings  for  Calendar  Years —  1910.  1909.  1908. 

Gross  earnings 5347,368         5310,817         $271,924 

Net  earnings  (after  taxes) $231,466         $208,150         $180,273 

Interest  on  prior  6%  bonds 59,940  59,940  59,940 

Net  applicable  to  int.  on  1st  &ref.  5s  $171,526  $148,210  $120,333 
The  available  net  earnings  for  1910  were  thus  in  excess  of  three  times 
present  interest  ($52,350)  on  the  5%  bonds.  Unbroken  dividend  record 
since  1894,  6%  per  annum  having  been  paid  regularly  since  1906.  Capital 
stock  now  $1,500,000.  The  cumulative  cash  sinking  fund  of  $24,000  per 
annum,  beginning  Aug.  1  1913,  will,  it  is  estimated,  retire  at  least  $808,000 
of  the  5%  bonds  by  maturity.  Water  supply  drawn  from  16  artesian  wells 
located  at  three  pumping  stations,  combined  pumping  capacity  50  million 
gallons  per  day;  avg.  daily  consumption  in  1910,  12,630,000  gals.  Distrib- 
uting pipe  system,  258  miles. — V.  91,  p.  218 

Standard  Gas  &  Electric  Co.  (of  Delaware),  Philadelphia. 

— Offering  of  Pref.  Stock  Convertible  into  Standard  Preferred. — 
See  Western  States  Gas  &  Electric  Co.  below. — V.  92,  p. 
1037,    960. 

Standard  Oil  Co.  of  New  Jersey. — United  States  Supreme 
Court  Orders  Dissolution  of  Company  Within  Six  Months. — 
The  United  States  Supreme  Court  on  Monday,  by  a  unani- 
mous vote,  affirmed  the  decision  of  the  lower  Federal  Courts 
in  favor  of  the  Government  in  the  suit  brought  by  the  latter 
to  dissolve  the  company  on  the  charge  of  violation  of  the 
Sherman  Anti-Trust  Law  of  1890.  The  dissolution,  how- 
ever, is  to  be  effected  within  six  months  under  the  terms  of 
the  mandate  to  be  issued  by  the  highest  Court,  instead  of 
thirty  days,  as  specified  in  the  decree  of  the  lower  courts. 
Chief  Justice  Edward  D.  White  wrote  the  prevailing  opinion. 
Justice  Harlan  concurred  in  the  result  but  not  in  the  rea- 
soning of  the  remainder  of  the  Court,  who  held  that  the 
prohibition  of  the  Sherman  Law  applies  only  to  unreasonable 
contracts  or  combinations  in  restraint  of  trade,  and  wrote 
a  strong  dissenting  opinion  in  explanation  of  his  views.  An 
editorial  discussing  the  matter  at  length  will  be  found  on 
other  pages  of  to-day's  "Chronicle."— V.  92,  p.  799,  122. 

Union  Stock  Yards  Co.  of  Omaha  (South  Omaha),  Ltd. — 

Bonds— Earnings.— The  $5,000,000  5%  1st  M.  bonds  referred 
to  last  week,  of  which  $700,000  are  now  offered  to  the 
public,  are  dated  May  1  1911  and  due  May  1  1931  (int. 
M.  &  N.),  but  callable  on  any  int.  date  at  105.  Trustees, 
the  Continental  &  Commercial  Trust  &  Savings  Bank  of 
Chicago  and  Frank  H.  Jones. 

Earnings  for  Years  ending  Nov.  30. 

Year —  Gross.       Expenses.         Net.      Divs. (6%)Bal., Sur. 

1909-10 $878,812      $424,254      $454,558      $449,766      $4,792 

1908-09 854,083        384,796        469,287        449,766      19,521 

President,  Robert  J.  Dunham,  Asst.  Treas.  of  Armour  &  Co. 

The  present  issue  of  $700,000  bonds  is  offered  privately 
at  par  and  int.  by  the  First  Trust  &  Savings  Bank,  Chicago. 

Abstract  of  Letter  of  President  R.  J.   Dunham.  Chicago,  May  4  1911- 

The  $700,000  bonds  are  a  first  mortgage  on  all  our  property  now  owned 
or  hereafter  acquired  for  stock  yards  purposes,  including  all  additions  to 
our  railroad  property.  This  includes  our  stock  yards  located  at  South 
Omaha,  Douglas  Co.,  Neb.,  covering  approximately  220  acres,  together 
with  all  buildings  thereon,  and  34  miles  of  railroad,  with  its  equipment. 
The  remainder  of  the  $5,000,000  bonds  can  only  be  issued  for  additions  and 
improvements  under  carefully  guarded  restrictions. 

Balance  Sheet  Nov.  30  1910. 


Liabilities  ($8,214,865)  — 
Capital  stock,  authorized, 

$7,500,000;  issued $7,496,100 

Bills  payable 370,000 

Surplus 348,765 


Assets  ($8,214,865) 
Real  est.,  RR.  prop.,  &c.$7,932,182 

Investments    -  5,100 

Accounts   receivable 86,892 

Feed  and  supplies 135,161 

Prepaid  insurance  &  int..  15,216 

Cash 40,314 

The  earnings  for  the  year  ending  Nov.  30  1910  were:  Gross,  $878,812; 
expenses,  $342,253:net,$554,559.  The  assets  are  over  10  times  the  an  ount 
of  the  outstanding  bonds,  our  only  indebtedness,  while  the  net  earnings 
are  in  excess  of  15  times  the  interest  charge.  The  company  has  paid  divi- 
dends on  its  outstanding  capital  stock  since  1885,  for  the  past  14  years  at 
6%  per  annum.  The  present  issue  will  be  used  to  pay  the  floating  debt  and 
for  additions  and  improvements.  Ample  insurance  to  protect  the  bond- 
holders is  carried  on  all  the  property.  The  pens  have  vitrified  brick  or  con- 
crete floors;  all  streets  and  roadways  are  paved  with  vitrified  brick,  and  the 
pens  contain  running  water  and  feed  troughs.  Drainage  is  well  taken  care 
of  by  a  complete  system  of  sewers. 

The  growth  of  the  yards  has  been  continuous  since  they  were  established 
in  1884,  and  they  now  have  a  daily  capacity  of  30,000  cattle,  40,000  hogs  and 
50,000  sheep.  The  receipts  for  cattle  and  sheep  for  the  year  1910  were  the 
largest  in  our  history.  Armour  &  Co.,  Swift  &  Co.,  Cudahy  Packing  Co. 
and  the  Omaha  Packing  Co.  all  have  large  plants  located  at  these  yards. 
The  location  is  convenient  to  the  Western  ranges,  which  furnish  yearly 
almost  unlimited  supplies  of  cattle  and  sheep,  and  also  in  the  centre  of  the 
corn  belt,  that  furnishes  feed  as  well  as  a  market  for  stock. 

[Directors:  R.J.  Dunham,  President:  J.  D.  Creighton,  Vice-President; 
C.  F.  Manderson,  Samuel  McRoberts,  R.  C.  Howe,  Lee  W.  Spratlen,  F. 
H.  Davis,  Thos.  B.  McPherson,  V.  B.  Caldwell.  The  Sec.  and  Treas.  is  J. 
C.  Sharp.]     Seealso  V.  92,  p.  1315. 

United  Box  Board  Co. — Reports. — See  "Annual  Reports." 
New  Director. — H.  Grossman  has  been  elected  a  director  to 

succeed  J.  E.  Otis,  who  resigned. 

Frederick  Davenport  has  been  elected  Vice-President  to 

succeed  T.  C.  Adsit,  who  resigned. — V.  91,  p.  1578. 


United  States  Gypsum  Co.,  Chicago.  - 

Calendar       Net  Bond  Repairs,  Bond 

Year — ■    Profits.  Reserve.  Depr.,&c.  Int.,  &c. 

1910 $651,118  $50,000  $148,414  $29,028 

1909 437,783  50,000  150,870  21,585 


-Report. — For  years: 
Pref.  Balance, 

Div.  Sur.  or  De  . 

$219,733      sur. $203, 943 
225,784  def. 10,456 


Pref.  stock  outstanding  Dec.  31  1910,  $4,287,400;  common  stock,  $2,- 
249,600;    bonds,    $430,000. — V.    90,    p.    1169. 

United  States  Realty  &  Improvement  Co. — Increase  in 
Other  Income. — See  Plaza  Operating  Co.  above. — V.  92, 
p.  799,  468. 

United  Wireless  Telegraph  Co. — Decision. — The  United 
States  Supreme  Court  on  May  15  held  President  Christopher 
C.  Wilson  to  be  in  contempt  of  Court  in  refusing  to  deliver 
the  company's  letter  press  books  for  the  inspection  of  the 
Federal  Grand  Jury  in  this  city  last  fall  on  the  ground  that 
it  might  incriminate  him  to  do  so. 

Justice  Hughes,  who  wrote  the  prevailing  opinion,  said  that  the  de- 
fendant could  not  under  the  circumstances  assert  a  personal  privilege, 
as  the  books  belonged  to  the  company,  and  the  latter  owed  a  duty  to  the 
Government  to  produce  the  same.     Justice  McKenna  dissented. 

Criminal  Suit. — In  the  suit  for  criminal  misuse  of  the  mails 
in  spreading  false  and  misleading  statements  brought  by 
U.  S.  District-Attorney  Wise  against  five  officers  of  the 
company,  has  been  on  trial  before  Judge  Martin  in  the 
U.  S.  Circuit  Court  in  this  city  for  two  or  three  weeks.  Vice- 
President  Samuel  S.  Bogart  pleaded  guilty  on  May  17. 
— V.  90,  p.  1682. 

Utah  Copper  Co. — Earnings. — For  the  3  months  ending 
March  31  (see  also  "Annual  Reports): 

1910.  1909.       |  1910 


Gross  pro_lbs.21,296,709  18,511,819 

Net  profits.-.     $787,936  $858,783 

Rents,  &c 11,385  13,175 

Nev.  Cons.  divs.    375,187  See  below 


Total  net  prof  .$1,1 74, 508 
Divs.    paid...    1,171,987 

Net  surplus         $2,521 


1909. 
$871,958 
Not  given 

(?) 


The  above  earnings  are  computed  upon  the  basis  of  about  12  1-3  cents 
for  copper  in  1910  and  13  1-3  cents  in  1909.  In  1909  the  income  from  the 
company's  ownership  of  shares  of  the  Nevada  Consolidated  Copper  Co.  is 
not  included  in  any  way. — V.  92,  p.   1182. 

Western  States  Gas  &  Electric  Co.  of  Delaware. — Pref. 

Stock  Offered,  Convertible  into  Pref.  Stock  of  Standard  Gas 
&  Electric  Co.  Prior  to  June  1  1916.— White,  Weld  &  Co., 
New  York  and  Chicago, are  offering  at  par  and  accrued  dividend 
the  unsold  portion  of  $1,800,000.  7%  cumulative  pref.  stock. 
Authorized  $10,000,000;  outstanding  $1,800,000;  preferred 
as  to  assets  and  dividends;  redeemable  at  115  and  accrued 
dividend  on  60  days'  notice.  Dividends  Q.-J.15.  Cumula- 
tive from  April  1  1911. 

Summary  of  Reports  by  H.  M.  Byllesby  and  Sanderson  &  Porter. 

Owns  all  of  the  capital  stock  of  the  Western  States  Gas  &  Electric  Co.  of 
California,  which  is  the  operating  company,  and  is  a  consolidation  (V.  91, 
p.  1518)  of  the  Humboldt  Gas  &  Electric  Co.,  the  American  River  Electric 
Co.  (V.  82,  p.  1498;  V.  87,  p.  1013),  the  Stockton  Gas  &  Electric  Corpora- 
tion (V.  88,  p.  886)  and  the  Richmond  Light  &  Power  Co.  (V.  91,  p.  1517) . 
Outstanding  Capitalization  of  the  Delaware  Company  as  It  WillBe  June  1  1911 . 

Preferred  stock,  authorized,  $10,000,000;  outstanding $1,800,000 

Common  stock,  authorized,  $5,000,000;  outstanding 3,500,000 

Underlying  bonds  of  subsidiary  cos.  Ibeing  largely  reduced] 2,586,000 

First  and  refunding  bonds  of  California  Co.,  auth.,  $10,000,000 

(V.  91.  p.  1578);  outstanding 500,000 

The  $2,000,000  6%  gold  notes  of  the  California  Company  (V.  91,  p.  1578) 
have  been  called  for  payment  on  June  1  1911,  with  proceeds  of  the  present 
issue  of  pref.  stock  and  a  portion  of  the  proceeds  of  the  $500,000  refunding 
bonds  outstanding. 

•  Of  the  refunding  bonds,  $314,000  are  available  for  extensions  and  other 
corporate  purposes.  No  further  issue  of  refunding  bonds  can  be  made 
except  as  required  to  retire  the  underlying  bonds,  and  for  betterments  and 
improvements  at  75%  of  their  reasonable  cost,  and  when  net  earnings  for  a 
continuous  period  of  12  months  previous  have  been  at  least  twice  the  fixed 
charges,  including  bonds  to  be  issued. 
Earnings  of  Underlying  Cos.  Years  ending  Feb.  28  1910  and  1911;  Estimate 

for  Year  ending  April  30  1912. 
[Estimate  of  Sanderson   &  Porter,  if  supported  by  desirable  additions  and 
extensions,  aggressive  management  and  favorable  business  conditions.] 

Years  ending —  Feb.  28  '10.  Feb.  28  '11.  Apr.  30  '12. 

Gross  earnings $697,547        $766,605  est. $910, 000 

Net  earnings  after  oper.  expenses $381,247         $424,866  est. $515, 000 

Bondinterest 166,326  163,059  170,000 


Bal.  (agst.  present  pf.  div.  $126,000)       $214,921         $261,807  est. $345, 000 

The  estimated  earnings  for  the  year  ending  April  30  1912  are  at  the  rate 
of  about  2  M,  times  preferred  dividend  requirements,  following  the  expendi- 
ture of  $500,000  now  being  made  for  improvements  and  additions,  as  well 
as  economies  from  consolidation. 

The  principal  cities  served  are  Stockton,  Richmond  and  Eureka;  popu- 
lation of  towns  and  suburbs  approximately  62,000,  showing  a  marked  in- 
crease, in  some  instances  100%  in  last  ten  years.  As  a  whole,  the  territory 
served  by  the  company  is  equal  to  any  in  California. 

The  company  manufactures  and  distributes  14,650  h.  p.  (7,000  h.  p. 
from  its  own  hydro-electric  and  7,650  h.  p.  from  its  steam  plants) ,  and  has 
advantageous  contracts  for  power  from  other  producing  companies;  also 
manufactures  and  distributes  gas  in  Stockton  and  Eureka.  Has  no  com- 
petition in  its  retail  business  and  the  competition  as  to  large  amounts  at 
low  rates  is  expected  gradually  to  decrease. 

The  Western  States  Gas  &  Electric  Co.  of  Delaware  is  controlled  by  the 
Standard  Gas  &  Electric  Co.,  which  has  a  cash  investment  in  excess  of  $1,- 
500,000  in  the  common  stock  of  the  Delaware  Company.  The  Standard 
Gas  &  Electric  Co.  is  in  turn  controlled  and  operated  by  H.  M.  Byllesby  & 
Co.  of  Chicago,  who  have  been  uniformly  successful  in  the  management  of 
gas  and  electric  companies.      (V.  91,  p.  1708;  V.  92,  p.  193,  601,  960,  1037.) 

No  additional  pref.  stock  may  be  issued  by  the  cmopany  except  when  the 
surplus  earnings  after  payment  of  bond  interest  shall  have  been  twice  the 
pref.  dividend  charge,  including  contemplated  issue,  for  12  mos.  preceding. 

The  pref.  stock  is  convertible  at  any  time  prior  to  June  1  1916  at  option 
of  holder  into  pref.  stock  of  the  Standard  Gas  &  Electric  Co.,  at  rate  of  $110 
Western  States  Gas  &  Electric  Co.  pref.  stock  for  $100  Standard  Gas  & 
Electric  Co.  pref.  stock,  with  adjustment  of  interest. 

The  Standard  Gas  &  Electric  Co.  is  now  paying  dividends  on  its  pref.  stock 
at  the  rate  of  7%  per  annum,  is  earning  in  excess  of  that  rate,  and  after 
June  1  1912  the  dividend  will  be  cumulative  at  the  rate  of  8%  per  annum. 
— V.  92,  p.  1184,  961. 

Westchester  Lighting  Co.— Listed.— The  N.  Y.  Stock  Ex- 
change recently  listed  $2,481,000  additional  1st  M.  5s, 
due  1950,  issued  on  account  of  extensions  and  additions 
and  retirement  of  $95,000  bonds  of  New  Rochelle  Gas 
&  Fuel  Co.  due  Jan.  1  1908. 

Guaranty  Stamped  on  Bonds  Just  Listed  and  Executed  by  Consol.  Gas  Co. 

"Pursuant  to  the  terms  of  an  agreement  dated  July  12  1904  between  the 
Westchester  Lighting  Co.,  .the  New  Vork  &  Westchester  Lighting  Co.,  the 
United  Gas  Improvement  Co.,  the  Consolidated  Gas  Co.  of  New  York  and 
the  Central  Trust  Co.  of  New  York,  the  Consolidated  Gas  Co.  of  New  York 
hereby  assumes  and  agrees  to  pay  the  within  bond  of  the  Westchester 
Lighting  Co.  and  the  interest  thereon,  when  and  as  the  same  fall  due  re- 
spectively." [The  directors  of  the  Consol.  Gas  Co.  voted  Jan.  5  1911  to 
authorize  the  President  and  Vice-Presidents  to  execute  this  guaranty. — Ed.] 

The  holders  of  previous  issues  of  these  bonds  may  have  the  guaranty 
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sUtnpcd  thereon  and  executed  by  the  Consolidated   Gas  Co.  of  New  York 
by  presenting  the  same  at  the  Nat.  City  Hank  of  New  York.  55  Wall  St. 

Earnings,  &c. — See  "Annual  Reports". — V.  92,  p.  1242. 

Westinghouse ,  Church,  Kerr  &  Co.,  New  York. — John  F. 
Wallace  now  President. — Chairman  John  F.  Wallace,  formerly 
Chief  Engineer  of  the  Panama  Canal,  has  also  assumed  active 
charge  as  President. 

N.  W.  llnlsey  and  P.  Q.  Brown  of  New  York,  George  Westinghouse  and 
J.  H.  McGlnley  of  Pittsburgh  and  Homer  Loring  of  Boston  have  been 
elected  directors.  Mr.  Wallace  Is  also  President  of  the  Electric  Properties 
Co. — V   90    p.  1618. 

— The  Engineering  Securities  Corporation,  43  Exchange 
Place,  N.  Y.  City,  offers  to  sell  to  bankers  entire  issues  of 
mortgage  bonds  and  preferred  stacks  of  approved  public 
utilities.  The  corporation  buys  whole  blocks  of  electric 
railway,  electric  power  and  light,  hydraulic  power  and  gas 
companies  of  the  highest  efficiency,  and  earning  power,  and 
then  sells  these  securities  at  wholesale  prices  to  bankers. 
The  corporation's  advertisement  in  to-day's  "Chronicle" 
solicits  confidential  correspondence  from  bankers  who  are 
interested  in  the  purchase  of  public  utilities.  J.  G.  White 
is  the  President,  Frederick  H.  Reed  and  George  T.  Ordway 
are  Vice-Presidents,  R.  B.  Marchant,  Treasurer,  and  Henry 
P.  Du  Bois  Secretary. 

— The  International  Cable  Directory  Co.,  59  Pearl  St., 
New  York,  have  issued  the  14th  annual  edition  of  the 
International  ('able  Directory  of  the  World.  The  contents 
of  the  Directory,  being  listed  in  English,  German,  French 
and  Spanish,  enhances  the  international  character  of  the 
work.  That  the  book  is  recognized  as  a  standard  reference 
is  attested  by  the  fact  that  it  has  been  officially  designated 
by  the  State  Department  of  the  United  States  Government 
and  placed  in  all  embassies,  legations  and  consulates  for  the 
use  of  the  public. 

— The  bond  house  of  Louis  Sloss  &  Co.,  San  Francisco, 
will  open  a  branch  shortly  in  the  new  Nicolaus  Building, 
Sacramento,  so  as  to  be  in  a  position  to  take  care  of  its  rapidly 
increasing  business  in  the  Sacramento  Valley.  It  is  interest- 
ing to  know  that  this  old-established  firm,  which  only 
recently  added  a  bond  department  to  its  business,  had  its 
beginning  in  Sacramento  in  1852  and  now  returns  to  the 
Capital  City  nearly  sixty  years  later.  Eugene  R.  Hallett  is 
Manager  of  the  firm's  main  office  in  the  Alaska  Commercial 
Building,  San  P'rancisco. 

— Oliver  Runnells,  son  of  Vice-President  Runnells  of  the 
Pullman  Company,  will  become  associated  with  Babcock, 
Rushton  &  Co.  on  July  1.  Present  partnership  will  be  dis- 
solved and  new  one  will  be  formed  to  include  Orville  E. 
Babcock,  Joseph  A.  Rushton,  Oliver  Runnells,  John  H. 
Holden  and  Emanuel  Beranek.  W.  J.  Louderback,  who  has 
been  special  partner  for  some  time,  will  retire. 

— The  Federal  Bank  Note  Co.,  Chicago,  is  a  comparatively 
new  corporation  which  is  rapidly  gaining  a  reputation  for 
excellent  work  in  its  line.  Its  President,  L.  G.  Muller,  was 
long  associated  with  the  late  President  Cheney  of  the  Co- 
lumbian Bank  Note  Co.,  while  the  Vice-President  and 
Treasurer,  H.  A.  Planz,  was  for  thirty  years  with  the  West- 
ern Bank  Note  Co. 

— Win.  C.  Crawford  announces  the  opening  on  May  1  of 
an  office  at  214  East  German  St.,  Baltimore,  to  conduct  a 
general  investment  business  in  Government,  State,  munici- 
pal, railroad  and  corporation  securities.  The  Baltimore 
office  of  William  A.  Read  &  Co.  of  New  York,  which  had 
been  under  his  management,  has  been  discontinued  and 
that  firm  will  be  his  correspondents. 

— John  H.  Wrenn,  the  well-known  Chicago  broker,  died 
at  the  residence  of  his  son  in  Los  Angeles  on  the  loth  inst. 
Mr.  Wrenn  retired  from  business  last  December  on  account 
of  ill  health.  The  firm  of  which  he  was  originally  a  member 
was  organized  in  1863  under  the  name  of  Tyler,  Ullman  & 
Co.,  and  it  was  succeeded  in  turn  by  Tyler,  Wrenn  &  Co., 
Wrenn  &  Brewster,  Walker  &  Wrenn  and  J.  H.  Wrenn  &  Co. 

— F.  R.  McMullin,  Chicago  bankers  and  dealers  in  invest- 
ment securities,  have  removed  from  The  Rookery  to  an  ele- 
gant suite  of  offices  on  the  18th  floor  of  the  new  Harris  Trust 
Bldg.  In  our  "Investment  News"  columns  will  be  found 
notice  of  a  $150,000  1st  M.  5%  25-year  gold  bond  issue  of  the 
Kokomo  (Ind.)  Public  Utility  Co.  which  this  firm  is  bringing 
out. 

— The  National  City  Bank  of  New  York  is  offering  Florida 
East  Coast  Ry.  Co.  first  mortgage  4}^%  bonds  at  the  market 
price,  yielding  an  income  of  approximately  4.60%.  The 
net  earnings  are  showing  a  steady  increase,  and  now  amount 
to  about  3  times  the  interest  charges  on  this  issue. 

— The  firm  of  Bodell  &  Co.,  Providence,  R.  I.,  announces 
that  in  order  to  serve  its  clients  in  Eastern  Massachusetts  to 
better  advantage  it  has  opened  offices  at  35  Congress  St., 
Boston.  Henry  W.  Geig,  Joseph  T.  Oilman  and  Edward 
Angier  are  the  firm's  representatives  in   Boston. 

—An  address  by  H.  M.  Byllesby,  of  Chicago,  de- 
livered April  7  before  the  Wharton  School  of  Finance  and 
Commerce,  of  the  University  of  Pennsylvania,  has  been 
published  in  pamphlet  form.  The  subject  is  "Securities  of 
Water-Power    Companies    as    Investments." 

—The  Win.  R.  Staats  Co.  of  Los  Angeles  and  Pasadena. 
Cal.,  have  issued  a  new  circular,  No.  182,  describing  various 
municipal  and  corporation  issues  which  they  are  offering  al 
prices  to  yield  \XA  to  6%. 
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COMMERCIAL   EPITOME. 

Friday  Night,  May  19  1911. 

Now  that  the  Standard  Oil  case  has  been  disposed  of  by 
the  U.  S.  Supreme  Court,  there  is  less  apprehension  about 
the  Tobacco  decision  yet  to  be  rendered,  and  the  tone  in 
business  is  rather  more  hopeful .     Crop  outlook  continues  good , 

LARD  has  declined;  prime  Western  here  8.35c;  City  7.75c, 
refined  for  the  Continent  8.55c,  South  America  9.60c, 
Brazil  in  kegs  10.60c  The  speculation  in  lard  has  been  at 
lower  prices  in  sympathy  with  a  decline  in  hogs  and  a  set- 
back in  the  prices  of  pork  and  ribs,  both  of  which  have  been 
aggressively  sold  for  "short"  account.  Prominent  stock 
yard  operators  have  sold  ribs  in  particular  on  a  large  scale. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 


Sal.       Mori.        Tues.  Weil 

May  delivery..    8.24         8.23         8.15         8.10 

July  delivery 8.27  8.28  8.20  8.20 

DAILY^CLOSING   PRICES   OF   LARD    FUTURES 


Sat.  Mon. 

May  delivery.  _              ..8.15  8.17' 

July  delivery 8.20  8.20 


Thurs.  Fri. 

8.15  8.05 

8.17  8.10 

IN  CHICAGO. 
Tues.  Wed.  Thurs.  Fri. 
8.05  8.05  8.00  8.00 

8.10  8.12  H      8.05  8.05 

dull  and  lower.     May  pork 
W525.     Mess  here  $17  75 @ 


September  10.51  @  10.52  (January  __10.27@  10.28 
October. ._  10.34 @  10.35   February  .10.28®  10.29 

November  10.34®  10.35   March 10.30(a)  10.32 

December    10. 27@  10.28  !  April 10.31(»  10.32 


PORK  on  the  spot  has  been 
in  Chicago  has  latterly  fallen  to 
$18,  clear  $16  50@$17  50  and  family  $19.  Cut  meats  have 
been  in  fair  demand  and  about  steady.  Pickled  hams  1 1  @ 
12c,  pickled  bellies,  clear,  11^2@133^c  and  pickled  ribs 
ll@12J^c  Beef  has  sold  to  only  a  small  extent  at  current 
quotations;  mess  $13  50@$14,  packet  $14@$14  50,  family 
$13  50@$14  50  and  extra  India  mess  $22@$22  50.  Tallow 
5  15- 16c.  for  City,  with  a  small  trade.  Stearines  have  been 
in  moderate  demand  at  easier  quotations;  that  is,  7J/2@8c  for 
oleo  and  9j^@9^c  for  New  York  lard.  Butter  steady  with 
a  good  demand  for  medium  grades;  creamery  extras  21c, 
firsts  20@20J^c.  Cheese  dull,  with  receipts  of  new  accumu- 
lating; State,  new,  whole  milk,  colored,  fancy,  10%c;  old 
13^c.   Eggs  steady;  Western  firsts  17@19c,  with  fairtrade. 

OIL. — Domestic  linseed  has  been  in  fair  demand  at  un- 
changed prices;  City,  raw,  American  seed,  92@93c;  boiled, 
93@94c  Calcutta,  raw,  $1.  Cottonseed  has  been  firm  but 
the  demand  has  not  been  brisk.  The  speculation  has  reached 
fair  proportions;  winter  6.10@s6.42c,  summer  white  6.50(5 
7c,  crude  5.27@5.47c.  Cocoanut  has  been  firmer;  Cochin 
8}4(a}8%c,  Ceylon  8  Mj@8%c,  with  a  fair  business.  Corn  in 
routine  demand  at  6.10@6.15c.  Olive  quiet  at  88@90c. 
Lard  has  continued  quiet;  prime  75@90c,  No.  1  extra 
54@56c,  Newfoundland  57@58c. 

COFFEE  on  the  spot  has  been  quiet  but  firm;  Rio  No.  7, 
ll%@12c;  Santos  No.  4,  12^@  UJic.  Speculation  in 
coffee  has  been  light  and  for  a  time  prices  receded.  Later, 
bull  support  and  a  little  covering  caused  a  rally.  The  crop 
prospects  for  both  Brazilian  and  mild  coffee  are  considered 
good,  while  prices  are  about  4c  higher  than  a  year  ago.  The 
high  prices  have  caused  some  falling  off  in  the  consumption 
but  powerful  interests  are  supposed  to  be  arrayed  on  the  bull 
side.  Covering  of  shorts  and  manipulation  account  for  the 
rise  of  the  last  few  days. 

May 10.60@10.62 

June 10.60@10.62 

July 10.65@10.67 

August  _._10.59@10.66 

SUGAR. — Raw  has  been  quiet  with  refiners  apparently 
pretty  well  supplied.  Centrifugal,  96-degrecs  test,  still 
3.86c;  muscovado,  89-degrees  test,  3.36c;  molasses,  S9- 
degrees  test,  3.11c  Refined  quiet.  Granulated  4.90c. 
Teas  quiet  but  steady.     Spices  steady. 

PETROLEUM.— Export  demand  good.  Refined,  barrels, 
7.25c;  bulk  3.75c  and  cases  8.75c  Gasoline,  86  degrees,  in 
100-gallon  drums,  18%c;  drums  $8  50  extra.  Naphtha, 
73@,76  degrees,  in  100-gallon  drums,  1634c;  drums  $8  50 
extra.  Spirits  of  turpentine  63 3^c  Rosin  $7  15@$7  20  for 
strained,  common  to  good.     Hops  firm  but  quiet. 

TOBACCO. — There  has  been  a  fair  demand  for  binders 
from  manufacturers,  but,  taken  as  a  whole,  the  trade  in  to- 
bacco is  unquestionably  quiet.  Manufacturers  who  are  pur- 
chasing binders  are,  it  is  noticeable,  taking  leaf  in  the  smallest 
possible  quantities.  Also,  it  looks  as  though  in  some  in- 
stances prices  may  have  been  shaded  a  trifle,  although  the 
better  descriptions  of  binder  are  comparatively  steady.  Su- 
matra tobacco  in  the  meantime  is  quiet,  the  high  prices  act- 
ing as  a  deterrent  on  anything  like  free  purchases,  despite 
the  fact,  which  nobody  disputes,  that  the  quality  is  dis- 
tinctly desirable.  As  regards  Cuban  tobacco,  there  are  no 
new  features;  the  demand  is  merely  to  meet  ordinary  trade 
requirements.  The  Tobacco  case  has  not  yet  been  decided 
by  the  U.  S.  Supreme  Court,  but  an  early  decision  is  very 
generally  expected. 

COPPER  has  been  rather  firmer,  partly  in  sympathy  with 
the  speculation  in  standard  copper,  which  has  been  more 
active.  There  is  renewed  talk  of  a  copper  merger.  Lake 
12J4c.  nominal,  electrolytic  12H@12i^c,  standard  11.75c. 
Tin  has  been  more  active'  at  rising  prices  hen1  and  in  London; 
spot  43@43Kc  June  13c.  Lead  firm  at  -1 '._>(■.  Spelter 
5.40c  Iron  more  active-  for  pig  and  the  tone  more  cheerful 
after  some  reported  shading  of  prices.  No.  1  Northern 
$15  25@$15  50  nominally,  No.  2  Southern  $15  25.  Fin- 
ished material  has  met  with  a  soinewhal  belter  demand, 
partly  from  railroad  companies.  Inquiry  for  30,000  Ions  or 
more  of  pig  iron  are  reported,  with  Northern  markets  easier, 
and  basic  grades  in  the  Kastjiave  dropped  50c  more. 
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THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening,  the  total  receipts  have  reached 
64,970  bales,  against  60,325  bales  last  week  and  65,926 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,219,743  bales,  against  6,901,186  bales  for 
the  same  period  of  1909-10,  showing  an  increase  since  Sept.  1 
1910  of  1,318,557  bales. 


Receipts  at- 


Galveston 

Port  Arthur 

Texas  City,  &c 

Ncw  Orleans 

Gulfport 

Mobile    

Pensaeola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


2,583 

l",749 
1~,383 

"693 

~~3 

"l30 
281 

"244 
61 


At  on . 


1,698 


2,916 

"304 

5,972 

82 

869 

~187 

"30 
647 

""50 
25 


7,127     12,780 


Tues. 


3,631 

1,789 
"821 

l",243 


72 
632 


146 


8,336 


Wed. 


2,639 

2,983 
""34 

~153 

1,700 

"98 

""93 
527 

""59 
8 


Thurs. 


906 

7",  100 

"402 

"75 
1,324 

"539 

"177 
1,103 

""50 


Fri. 


3,232 
4,666 


5,213 
"l05 


1,523 
400 

174 

"49 
516 

"238 

12 
629 


Total. 


14,689 
4,666 

2l",  7  50 

3"  04  9 
5,972 

310 
7,352 

400 
1,001 

551 

3,706 

"787 
108 
629 


8,294'    11,676'    16.7571    64,970 


The  following  shows  the 
since  Sept.  1  1910  and  the 
ast  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
May  19. 

1910-11. 

1909-10. 

Stock . 

This 
Week. 

Since  Sep 
1  1910. 

This 

Week . 

Since  Sep 
1  1909. 

1911. 

1910. 

Galveston . 

Port  Arthur 
Texas  City,   &c. 

New   Orleans 

Gulfport 

Mobile 

14,689 
4,666 

2l",750 

3,049 
5,972 

310 
7,352 

400 
1,001 

551 
3,706 

"787 
108 
629 

2,713,992 

206,943 

360,053 

1,507,339 

34,239 

247,856 

119,210 

24,035 

1,392,586 

221,584 

279,227 

1,424 

406,893 

543,790 

3,924 

11,356 

36,330 

108.597 

365 

14,465 

16,955 

"690 

"117 

11,388 

765 

1,927 

4",463 
18,076 

3",112 

872 

2,546 

2,425,161 

142,281 

73,758 

1,195,274 

8,264 

236,541 

136,118 

39,682 

1,295,561 

222  472 

207i385 

1,376 

307,302 

488,254 

17,677 

16,694 

13,276 

72,414 

1,696 

62,061 

99,910 

2,177 

11,456 

32,453 

856 

11,541 

3,466 
7,963 

130,836 
9,788 
3,940 
2,789 

50,094 

88,655 

446 

8,252 

Pensaeola  - 

Jacksonville,    &c. 

Savannah    .     

Brunswick  .... 

Charleston 

Georgetown    

Wilmington    

Norfolk.        

N'port  News,  &c_ 

New  York 

Boston ..    ._ 

Baltimore     .    . 
Philadelphia 

24,074 

771 

5,214 

16,351 
24,410 

245,832 
5,726 
8,103 
1,604 

Total 

64,970 

8,219,743 

75,376 

6,901,186 

379,236 

479,532 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

14,689 

14,465 

22,891 

16,055 

19,678 

13.904 

Pt. Arthur,  &c. 

4,666 

621 

1,876 

New  Orleans. 

21,750 

16,955 

26,139 

15,819 

10,855 

17,468 

Mobile 

3,049 

690 

4,630 

2,327 

1,155 

4,414 

Savannah  

7,352 

11,388 

14,518 

8,019 

10,306 

19,876 

Brunswick 

400 

765 

2,288 

1,265 

1,847 

Charleston,  &c 

1/01 

1,927 

2,440 

648 

359 

1,676 

Wilmington.. 

551 

4,463 

2,388 

4,735 

1,160 

7,011 

Norfolk 

3,706 

18,076 

8,771 

4,235 

5,933 

8,601 

N'port  N.,  &c 

328 

427 

All  others 

7,806 

6,647 

2,365 

1,230 

582 

1,702 

Total  this  wk_ 

64,970 

75,376 

86,430 

53,068 

51,882 

78,802 

Since  Sept.  1. 

8,219,743 

6,901,186 

9,393,830 

7,768,277 

9,434,142 

7,349,210 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  72,843  bales,  of  which  34,458  were  to  Great  Britain, 
2,161  to  France  and  35,864  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910. 


Week  ending  Ata'i  19 

1911.      From  Sept.  1  1910  to  May  19  1911. 

Exported  to — 

Exported  to — 

Exports 
from — 

Great 

Conti- 

Great    1 

Conti- 

Britain. 

Frncc. 

nent. 

Total.     Britain.   France. 

nent. 

Total. 

Galveston 

3,715 

6,350 

10,065     943,188  300,933 

1,025,280 

2,269,401 

Port  Arthur 





4,666 

4,666       44,898    54,969 

107,076 

206,943 

Texas  City,  &c. 







212,816    56,933 

33,424 

303,173 

New  Orleans.. 

3,442 



6,144 

9,586     832,519  129,296 

405,254 

1,367,069 

Mobile 







66,467 

41,009 

66,524 

174,000 

Pensaeola 

5,972 





5,972       51,612 

30,595 

37,103 

119,310 

Gulfport 







6,271 

19,338 

6,453 

32,062 

Savannah  





8,440 

8,440     313,485  114,600 

444,728 

872,813 

Brunswick 







1     104,133 

78,325 

182,458 

Charleston 





..    800 

800        18,832 

9,900 

97,351 

126,083 

Wilmington 

11,700 





11,700     137,871 

32.015 

213,226 

383,112 

Norfolk 



144 

144        10,801 

4,719 

15,520 

Newport  News. 







... 



New  York 

4,819 

1,504 

8,569 

14,892     284,487 

86,591 

253,899 

624,977 

Boston 

3,960 





3,960       98,530 

8,377 

106,907 

Baltimore 



657 

150 

807|       19,046 

8,270 

68,862 

96,178 

Philadelphia  . . 

850 



100 

950       47,131 

14,304 

61,435 

Portland,  Me.. 

669 

669 

San  Francisco. 

. 

501 

501 

82,456 

82,456 

Seattle    









44,234 

44,234 

Tacoma 



11,843 

11,843 

Portland,  Ore. 













500 

500 

Pembina 

Detroit. 









2,525 



2,525 

Total 

34,458 
26,937 

2,161 
4.006 

35,864 
24,996 

72, 483'3, 195,281 

884,4493,003,938 

7,083,668 

Total  1909-10. 

55.939  2,113,294 

860,119 

2,505.795 

5,479.208 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


May  19  at- 


New  Orleans. 

Galveston 

Savannah  

Charleston   ._ 

Mobile 

Norfolk 

New  York 

Other  ports.  _ 

Total  1911. 
Total  1910. 
Total  1909. 


On  Shipboard,  Not  Cleared  jor- 


Great 
Britain. 


5,617 
7,676 
7,000 

l",088 

3,666 

800 


25,181 
22,961 
28,336 


France 


7,959 


700 

"ioo 


Ger-        Other   i  Coast- 
many.   Foreign]    wise. 


1,232 
17,655 


6,586 


1,300 
1,000 


8,759  27,773 
1,627  11,111 
5,957     23,545 


8,100 
11,606 


1,200 


130 
2,343 

"12 
5,500 


Total. 


23,038 

39,280 

7,000 

8,386 
5,500 
5,600 
1,800 


20,906  7,985!  90,604 
10,991  13,500,  60,190 
34,549!    17,835  110,222 


Leaving 
Stock. 


76,872 

22,781 

25,453 

11,541 

3,070 

2,463 

125,236 

21,216 


288,632 
419,342 
397,128 


Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  rising  prices.  Some  attribute  the  advance  to  a 
gradual  awakening  to  the  facts  of  the  supply  and  demand, 
that  is  to  an  increasing  acuteness  of  the  situation  as  regards 
the  actual  cotton,  or,  in  other  words,  the  difficulty  in  buying 
it,  especially  white  cotton,  at  current  prices.  Others  add 
the  fact  that  the  weather  has  latterly  been  dry  in  some  im- 
portant States;  that  Tennessee,  according  to  the  Govern- 
ment's weekly  weather  report  of  last  Tuesday,  had  had  no 
rain  of  consequence  for  four  weeks.  It  might  be  added  that 
during  the  present  week  Tennessee's  precipitation  has  been 
light.  The  official  report  mentioned  called  attention  to  the  fact 
that  drought  continued  in  South  Carolina  and  that  rain  was 
needed  in  Oklahoma,  Ala.,  Nor.  Carolina,  Arkansas  and  Miss- 
issippi. July  has  made  a  new  high  record  on  heavy  buying 
by  shorts.  The  demand  for  August  has  also  been  large. 
The  old-crop  months  have  still  been  dominated  by  a  powerful 
clique  which  has  kept  them  at  a  premium  of  2%  to  3c.  above 
the  new-crop  deliveries,  averring,  it  is  said,  that  the  scanty 
supplies  available  for  the  rest  of  the  season  fully  warrant 
existing  prices.  Also  the  active  and  advancing  stock  market 
following  the  Standard  Oil  decision,  and  signs  of  a  somewhat 
more  cheerful  feeling  in  general  trade  circles,  have  had  more 
or  less  to  do  with  the  streng  thin  the  cotton  market.  Besides 
there  is  a  rather  better  business  reported  in  some  descriptions 
of  cotton  goods,  notably  knit  fabrics,  and  prices  are  also  said 
to  be  somewhat  firmer.  Spinners'  takings  are  relatively 
large.  The  stock  of  raw  cotton  has  been  steadily  dwindling. 
It  has  fallen  off  thus  far  this  month  about  25,000  bales.  It  is 
some  120,000  bales  smaller  than  a  year  ago.  On  the  other 
hand,  prices  are  already  high,  the  short  interest  in  the 
old-crop  months  has  been  considerably  reduced,  leading 
bulls  have  been  quietly  but  persistently  selling  some  weeks 
past,  and  cotton  goods  are  still  for  the  most  part  quiet. 
Manchester's  trade  reports  are  in  some  cases  not  so  glowing 
as  they  were  recently — at  least  so  far  as  new  business  is  con- 
cerned. Liverpool's  spot  sales  have  dropped  to  a  very  small 
total.  Crop  advices  are  in  the  main  highly  favorable,  the 
acreage  is  indisputably  large,  and,  failing  some  unforeseen 
disaster,  it  will  not  improbably  be  the  largest  crop  ever 
grown  and  lead  the  way  back  to  normal  prices  through  a 
complete  restoration  of  the  equilibrium  between  supply  and 
demand.  The  complaints  of  dry  weather  many  think  are 
far  fetched,  seeing  that  only  very  recently  there  was  an  out- 
cry from  bull  speculators  about  "too  much  rain."  Most 
people  think  the  crop  outlook  is  encouraging  and  many  are 
of  the  opinion  that  the  bull  deal  in  the  old-crop  months  may 
end  sooner  than  is  generally  expected.  To-day  prices  de- 
clined on  distant  months,  owing  to  beneficial  rains  at  the 
South,  predictions  of  further  precipitations,  favorable  crop 
advices,  continued  dulness  of  spot  cotton  at  Liverpool  and 
liquidation  for  long  account;  also  a  reaction  was  considered 
in  order  after  the  recent  rapid  rise  of  prices.  July  made  a 
new  high  record  to-day.  Spot  cotton  has  advanced  to  16.15c. 
for  middling  uplands  with  a  moderate  trade.  It  is  rumored 
that  25,000  bales  will  soon  be  shipped  to  Europe  from  the 
New  York  stock. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be    delivered  on  contract,  are  as  follows: 


Fair c.1.50  on 

Strict  mid.  fair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling _c_     Basis 

Strict  low.  mid 0.25  off 

Low  middling 0.75  off 

Strict  good  ord 1.20  ofl 

Good  ordinary 2.00  oft 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged. .0.15  off 
Middling  tinged ...0.25  ofl 
Strict  low. Mid. ting. 0.75  ofl 

Low  mid.  tinged 1.75  ofl 

Middling  stained. -.1.00  ofl 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Man  13  to  May  19 —  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 16.00      15.8     •    15.95      16.05      16.10     16.15 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1911.  c 16.15 

1910 15.20 

1909 11.65 

1908 10.90 

1907 12.15 

1906 11.95 

1905 8.20 

1904 13.40 


I1903.C 11  .85 

1902 9.38 

1901 8.06 

1900 9.75 

1899 6.25 

1898 6.44 

1897 7.75 

1896 8.25 


1895.C 7.00 

1894 7.19 

1893 7.81 

1892 7.31 

1891 8.94 

1890 12.25 

1889 11.06 

1888 10.00 


1887.C 11.00 

1886 9.25 

1885 10.88 

1884 11.56 

1883 10.94 

1882 12.25 

1881 10.62 

1880 11.88 


MARKET   AND   SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Fittures 
Market 
Closed. 

SALES. 

Spot. 

Conlr'ct 

Total. 

Saturday — 

Monday 

Tuesday  — 
Wednesday. 
Thursday  . . 
Friday 

Quiet,  10  pts.  adv.- 
Quiet,  20  pts.  dec.- 
Quiet,  15  pts.  adv_. 
Quiet,  10  pts.  adv.. 
Qulet,     5  pts.  adv._ 
Quiet,     5  pts.  adv.- 

Steady — 

Steady -. 

Barely  steady.. 

Very   steady 

Steady 

Steady 

232 

1.666 

100 

"766 

4.800 

1,232 
100 

"766 
'  4,800 

Total 

232l      6,600l      6,832 

May  20  1911.1 
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FUTURES.— The  highest,  lowesl   and  closing  prices  at 
New  York  the  past,  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
a  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for  to- 
night (Friday),  we  add  the  item  of  exports  from  the  United 
States,  including  in  it  the  exports  of  Friday  only. 

May  19 —  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  865,000  636,000  1,180,000  759,000 

Stock  at  London 6,000  4,000  8,000  8.000 

Stock  at  Manchester 87,000  53.000  77,000  71,000 

Total  Great  Britain  stock 958,000  693,000  1,265,000  838,000 

Stock  at  Hamburg 9,000  10.000  11,000  20,000 

Stock  at  Bremen 196,000  235.000  433,000  422,000 

Stock  at  Havre.    243,000  254,000  315,000  198,000 

Stock  at  Marseilles 2,000  2,000  4,000  4,000 

Stock  at  Barcelona 22,000  11,000  40,000  46.000 

Stock  at  Genoa 27,000  25,000  22.000  17.000 

Stock  at  Trieste 11,000  8,000  4,000  21,000 

Total  Continental  stocks 510,000       545,000       829,000       728,000 

Total  European  stocks 1,468,000  1,238,000  2,094,000  1,566,000 

India  cotton  afloat  for  Europe.-,  164,000  173,000  149,000  108,000 

Amer.  cotton  afloat  for  Europe.-  171,561  204,239  339,451  249,953 

Egypt.Brazil.&c.aflt. for  Europe.  37,000  11,000  37,000  34,000 

Stock  in  Alexandria.  Eprypt 144,000  105,000  186,000  173,000 

Stock  in  Bombay,  India 634.000  745.000  431,000  569,000 

Stock  in  IT.  S.  ports 379.236  479.532  507,350  377,357 

Stock  in  U.  S.  interior  towns 240,118  272,779  339,578  321,423 

U.  S.  exports  to-day 24,467  9,706  10,159  551 

Total  Visible  supply 3,262,382    3,238,256   4,093,538   3,399.284 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock    -    -    bales.     733.000       549,000   1.073.000       638,000 

Manchester  stock    72.000         44,000         65,000         63,000 

Continental  stock 464,000       494,000       780,000       646,000 

American  afloat  for  Europe 171,561       204,239       339,451       249,953 

U.  S.  port  stocks 379,236        479,532        507,350       377,357 

U.  S.  interior  stocks 240,118       272,779       339,578       321,423 

U.  S.  exports  to-day 24,467  9,706         10,159  551 

Total  American 2,084,382  2,053,256  3,114,538  2,296,284 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 132,000  87,000  107,000  121,000 

London   stock 6,000  4,000  8,000  8.000 

Manchester  stock 15,000  9.000  12,000  8, ooo 

Continental  stock 46.000  51,000  49,000  82,000 

India  afloat  for  Europe 164,000  173,000  149,000  108,000 

Egypt,  Brazil,  &c,  afloat 37,000  11,000  37,000  34,000 

Stock  in  Alexandria,  Egypt 144,000  105,000  186,000  173,000 

Stock  in  Bombay,  India 634,000  745,000  431,000  569,000 

Total  East  India,  &c 1,178.000   1,185,000       979,000   1,103,000 

Total  American .2,084,382   2,053,256  3,114,538   2.296,284 

Total  visible  supply 3,262,382  3,238,256  4,093,538  3,399,284 

Middling  Upland,  Liverpool 8.40d.  8.04d.  5.85d.  6.35d. 

Middling  Upland,  New   York 16.15c.  15.25c.  11.75c.  11.10c. 

Egypt,  Good  Brown,  Liverpool.  .11   5-16d.  15  l-16d.  9  1-16(1.  8  9-1  Oil. 

Peruvian,  Rough  Good,  Liverpool     11.25d.  ll.OOd.  7.75(1.  9.60d. 

Broach,  Pine,  Liverpool 7^(1.  7Md.  5H<L  r>  ■  . < I 

Tlnnevelly,   Good,  Liverpool 7%d.  7d.  5  7-16d.  55-ir.d. 

Continental  imports  for  the  past  week  have  been  102,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  150,969  bales,  a  gain  of  24,126  bales  over  1910,  a 
decrease  of  831,156  bales  from  1909,  and  a  loss  of  136,902 
bales  from  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out 
in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  37,292  bales  and  arc  to-night  32,661 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  302  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows 

1910-11 -1909-10 

May  19 —  Since  Since 

Shipped —                                                Week.  Sept.i.  Week.  Sept.  I. 

Via  St.  Louis 9,902  490,775  7,750  385,625 

Via  Cairo 590  200,351  3,324  168,604 

Via  Rock  Island 25,957  39  20,239 

Via  Louisville 770  124,461  2,119  105,319 

Via  Cincinnati 671  76,340  426  44.108 

Via  Virginia  points 1,832  168,714  2,498  126,932 

Via  other  routes,  &c 968  162,903  874  142,350 

Total  gross  overland 14,733  1,249,501  17,030  993,177 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.._    1,524  156,648  6,530  104,080 

Between  interior  towns 687  59,126  3,374  49,332 

Inland,   &c,  from  South 786  44,664  4.328  53.974 

Total  to  be  deducted 2,997       260,438  14,232       207,386 

Leaving  total  net  overland  * 11,736      989,083  2,798      785,791 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,736  bales,  against  2,708  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  203,272  bales. 


In  Siyht  and  Spinners' 

Takinqs.  Week. 

Receipts  at  ports  to  Mav  19 64,970 

Net  overland  to  May  19 11,736 

Southern  consumption  to  May  19.  49,000 


-1910-11- 


-1909-10- 


.S'('/;re 
Sep*,  l. 

8,219.743 

989,063 

1,760,000 


Since 
Week.         Sept.  1  . 

75,376  6,901,186 
2,798  785,791 

43,000      1,885,000 


Total  marketed 125,706   10,968,806 

Interior  stocks  In  excess *37,292         189,340 


Came  into  sight  during  week 88,414      

Total  In  sight  May  19 11,158.146 

North,  spinners' takings  to  May  19   18,909     1.982,455 

Movement  into  sight  in  previous  years: 


121,174 
♦41,811 

76,363 


9,571.977 
189,616 


9,761,593 


4,451       1,948,322 


Il'ccft —  Dales. 

1909 — May  21 ..120,115 

1908— May  23 .    79,22.^ 

11107— May  24 78,441 

1906 — May  25...  .109,175 


Since  Sept.  1  — 
1908-09 — May  21    . 
1907-oa     May  23 

1906-07 — May  2  1 

1905-06 — Mav  25    .  10.172 


Dales. 

12,6!)  1.535 

10,531.348 

12,716,626 


:.27 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  ending 
May  19. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 


Closing  Quotations  /or  Middling  Cotton  on — 


Sat'day.    Monday.   Tuesday.  Wed'day.  Thursd'y.   Friday. 


15% 

15% 

15% 

15% 

15% 

15}| 

15?< 

15% 

16.25 

15% 

15% 

15% 

15  7-16 

14% 


15% 

15% 

15% 

15K 

15% 

15% 

15% 

15% 

16.05 

15% 

15% 

15% 

15  7-16 

14% 


15% 

15  9-16 

15% 

15% 

15% 

15!* 

15% 

15% 

16.20 

15% 

15% 

15% 

15% 

14% 


15  9-16 

15  11-16 

15% 

15% 

15% 

15% 

15% 

15% 

16.30 

15% 

15% 

15% 

15% 

14% 


15  9-16 

15  11-16 

15% 

15  5-16 

15% 

15  5-16 

15% 

16 

16.35 

15% 

15% 

15% 

15% 

14% 


11-16 
H 


% 

5-16 


.40 

% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y,'  Friday, 

May    13. 

May    15. 

May    16. 

May    17. 

May    18.  May    19. 

May — 

1 

Range  

15. 58-. 62 

15. 50-. 56 

15. 59-. 65 

15. 66-. 71 

15. 65-. 72, 15. 67-. 74 

Closing-      

15.59    — 

15. 54-. 56 

15. 62-. 65 

15. 69-. 71 

15.68    — .15.70-.73 

June — 

Range     .    

—    @    — 

—    &>    — 

—   @    — 

—   @   — 

__  @  — J —  @  — 

Closing 

15. 69-. 71 

15. 61-. 63 

15. 74-. 76 

15.82-. 84 

15.69    — ,15.72    — 

July — 

Range  . . 

15. 75-. 82 

15.64-.76 

15.75-.88 

15.85-.93 

15.83-.97I15.86-.96 

Closing.      

15. 79-. 80 

15. 72-. 73 

15. 85-. 86 

15. 92-. 93 

15.89-.90  15.92-.93 

August — 

Range  

14. 89-. 97 

14. 75-. 89 

14. 87-. 90 

14.94-.02 

14. 93-. 07114.84- .95 

Closing  .    .    . 

1  1.91-9;-) 

14.82-.83 

14. 93-. 94 

15.00-.02 

14. 94-. 95  14.88-.89 

September — 

Range  . . 

13.54    — 

13. 44-. 45 

13. 53-. 58 

13. 61-. 64 

13.63-.72 

13.56-.63 

Closing  _ 

13. 53-. 55 

13.43-. 45 

13. 57-.  58 

13. 64-. 65 

13. 62-. 64 

13. 57-. 59 

October — 

Range     . 

13. 01-. 07 

12. 93-. 01 

13. 03-. 14 

13. 11-. 21 

13. 18-. 27 

13. 11-. 21 

Closing  _.    .. 

13. 06-. 07 

12. 99-. 00 

13. 11-. 12 

13. 20-. 21 

13. 19-. 20 

13. 14-. 15 

November — 

Range     _    _   . 

—    @    — 

_    @    — 

—    @    — 

_   <fl>    — 

—    @    — 

—    @    — 

Closing   _.    .. 

12. 98-. 99 

12. 90-. 92 

13. 02-. 94 

13. 13-. 15 

13. 13-. 15 

13.08-.09 

December — 

Range         .    _ 

12. 93-. 00 

12. 85-. 92 

12. 94-. 07 

13. 04-. 14 

13.12-.20 

13.05-. 15 

Closing 

12. 97-. 98 

12. 91-. 92 

1.3. 04-. 05 

13. 12-.  13 

13. 12-. 13 

13.07-.08 

Janunri/ — 

Range 

13.01    — 

12.95    — 

13.05    — 

13.15    — 

—    @    — 

13.08-. 11 

Closing 

18.01-.03 

12. 94-. 95 

13. 02-. 08 

13. 15-. 16 

13. 15-. 17 

13. 10-. 12 

Range 

—   @   — 

-    ""    — 

—    @'  — 

5        - 

—    @    — 

13.13    — 

Closing 

13. 05-. 07 

12. 98-. 00 

13. 10-. 13 

13. 2'!-.  22 

13. 19-. 21 

13. 13-. 15 

March — 

Range     

—    @    — 

—    @    — 

_    @    _ 

—    @    — 

5       _ 

—    @    — 

Closing- 

13. 10-. 12 

13. 04-. 06 

13. 15-. 17 

13. 27-. 28 

13. 27-. 29 

13.21-.23 

Tone — 

Spot 

Firm. 

Quiet. 

Firm . 

Firm. 

Quiet. 

Steady. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  wijl  probably  be  ready  about  June  1.  Parties 
desiring  the  circular  in  quantities  with  their  business  cards 
printed  thereon  should  send  in  their  orders  as  soon  as  possible 
to  ensure  early  delivery. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  this  evening  from  the  South  indicate  that  the 
crop  is  doing  well  in  the  main.  Temperature  has  been  favor- 
able, and  while  dry  weather  has  prevailed  over  a  wide  section 
and  the  rainfall  elsewhere  has  been  light  as  a  rule,  there  has 
been  very  little  complaint.  In  fact  some  of  our  correspond- 
ents state  that  crop  reports  are  very  favorable. 

Galveston,  Tex. — We  have  had  no  rain  the  past  week. 
Average    thermometer  78,  highest  84  and  lowest  72. 

Brenham,  Tex. — There  has  been  light  rain  on  two  days  the 
past  week,  the  rainfall  being  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  ranging  from  67  to  88. 

Cuero,  Tex. — There  has  been  light  rain  onthreedays  during 
the  week,  the  rainfall  reaching  sixty  hundredths  of  an  inch. 
Thermometer  has  ranged  from  61  to  92,  avearging  74. 

Dallas,  Tex. — Dry  all  the  week.  Average  thermometer 
77,  highest  95,  lowest  60. 

Henrietta,  Tex. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  78,  ranging  from  62  to  93. 

Huntsville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  61  to  91,  averaging  76. 

Kerrville,  Tex. — There  has  been  light  rain  on  one  day  the 
past  week,  the  rainfall  being  five  hundredths  of  an  inch. 
Average  thermometer  71,  highest  86  and  lowest  55. 

Lampasas,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  75,  the  highest  being  89  and  the 
lowest  60. 

Longview,  Texas. — There  has  been  no  rain  the  past  week. 
Thermometer  has  averaged  79,  ranging  from  64  to  94. 

Luling,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  sixty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  63  to  88,  averaging  76. 

Nacogdoches,  Tex. — We  have  had  no  rain  during  the 
week.     Average  thermometer  76,  highest  89,  lowest  62. 

Paris,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  77,  ranging  from  60  to  94. 

San  Antonio,  Tex. — We  have  had  light  rain  on  two  days 
the  past  week,  the  rainfall  being  twelve  hundredths  of  an 
inch.     Thermometer  has  ranged  from  66  to  86,  averaging  76. 

Wratherford,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  76,  the  highest  begin  92  and 
the  lowest  59. 

Holdenville,  Okla. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  64  to  95,  averaging  79. 

Marlow,  Okla. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  twenty-seven  hundredths  of  an  inch. 
Average  thermometer  76,  highest  90,  lowest  63. 


Oklahoma,  Okla. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  thirty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  the  highest  being  89  and 
the  lowest  63. 

Alexandria,  La. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  75,  ranging  from  61  to  90. 

New  Orleans,  La. — There  has  been  no  rain  the  past  week. 
Average  thermometer  78,  highest  89,  lowest  68. 

Shreveport,  La. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  79,  the  highest  being  92  and 
the  lowest  66. 

Meridian,  Miss. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  ranged  from  58  to  90,  averaging  74. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  nineteen  hundredths  of  an  inch. 
Average  thermometer  78,  highest  91  and  lowest  67. 

Eldorado,  Ark. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  77,  the  highest  "being  93  and 
the  lowest  61. 

Fort  Smith,  Ark. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  79,  ranging  from  68  to  90. 

Helena,  Ark. — Rain  needed.  There  has  been  rain  on  one 
day  during  the  week,  the  rainfall  reaching  twenty  hundredths 
of  an  inch.  Thermometer  has  ranged  from  60  to  90,  aver- 
aging 76. 

Dyersburg,  Tenn. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  78,  the  highest  being  95  and 
the  lowest  61. 

Memphis,  Tenn. — Dry  all  the  week.  Moisture  is  needed. 
No  rain  since  May  1.  The  thermometer  has  averaged  78, 
ranging  from  65  to  90. 

Nashville,  Tenn. — We  have  had  no  rain  the  past  week 
The  thermometer  has  ranged  from  58  to  92,  averaging  75. 

Mobile,  Ala. — Dry  all  the  week.  Warm  weather  in  the 
interior;  crop  reports  are  very  favorable.  Average  ther- 
mometer 77,  highest  91,  lowest  63. 

Montgomery,  Ala. — Crops  are  progressing  favorably.  It 
has  rained  on  one  day  of  the  week,  the  precipitation  being 
one  inch  and  twenty-seven  hundredths.  The  thermometer 
has  averaged  77,  the  highest  being  91  and  the  lowest  64. 

Selma,  Ala. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  thirty-three  hundredths  of  an  inch. 
Thermometer  has  averaged  77,  ranging  from  59  to  91. 

Madison,  Fla. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  fifteen  hundredths. 
The  thermometer  has  averaged  78,  the  highest  being  93  and 
the  lowest  66. 

Tallahassee,  Fla. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  being  one  inch  and  fourteen  hun- 
dredths. The  thermometer  has  averaged  75,  ranging  from 
59  to  90. 

Atlanta,  Ga. — There  has  been  no  rain  the  past  week. 
Average  thermometer  73,  highest  90  and  lowest  57. 

Augusta,  Ga. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  thirty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  76,  the  highest  being  94  and 
the  lowest  59. 

Savannah,  Ga. — Rainfall  for  the  week  eight  hundredths 
of  an  inch,  on  three  days.  The  thermometer  has  averaged 
73,  ranging  from  59  to  84. 

Washington,  Ga. — Week's  rainfall,  eight  hundredths  of  an 
inch,  on  one  day.  Average  thermometer  77,  highest  97, 
lowest  58. 

Charleston,  S.  C. — The  week's  rainfall  has  been  thirteen 
hundredths  of  an  inch,  on  two  days.  The  thermometer  has 
averaged  72,  highest  being  82  and  lowest  61. 

Spartanburg,  S.  C. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  74,  ranging  from 
54  to  94. 

Charlotte,  N.  C. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  being  thirty-seven  hundredths  of  an 
inch.     Average  thermometer  74,  highest  92,  lowest  55. 

Greensboro,  N.  C— We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  seventy-seven  hundredths  of  an 
inch.     Thermometer  has  averaged  73,  ranging  from  52  to  96. 

Raleigh,  N.  C. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  being  sixty-six  hundredths  of  an 
inch.     Average  thermometer  72,  highest  92,  lowest  52. 

EUROPEAN  COTTON  CONSUMPTION  TO  MAY  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  May  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


Oct.  1  to  May  1. 


Great  Britain. 


For  1910-11. 

Takings  by  spinners bales;  2,630.000 

\\  erage  weight  of  bales lbs  505 

Takings  in  pounds 1,328.150,000 

For  1909=10. 

Takings  by  spinners bales|  2,085,000 

Average  weight  of  bales lbsl  493 


Continent. 


3,873,000 

480 

1.859,040,000 

3,625,000 

472 


Takings  in  pounds '1,027,905,000  1,711,000,000 


Total. 


6,503,000 

490.1 

3,187,190,000 

5.710,000 

479.7 

2,738.905,000 


According  to  the  above,  the  average  weight  of  the  deliv- 
eries in  Great  Britain  is  505  lbs.  per  bale  this  season,  against 
493  lbs.  during  the  same  time  last  season.  The  Continental 
deliveries  average  480  lbs.,  against  472  lbs.  last  year,  and 
for  the  whole  of  Europe  the  deliveries  average  490.1  lbs.  per 
bale,  against  479.7  lbs.  last  season.  Our  dispatch  also  gives 
the  full  movement  for  this  year  and  last  year  in  bales  of  500  lbs 


May  20  1911. ! 


THE  CHRONICLE 


1383 


Oct.  i  to  May  i. 

,,(  500  ll>s.  each, 

:  omitted-. 


1910-11. 


1909-10. 


oreat 

Britain 


Spinners'  slock  Oct.  1. 
■   May  1 


Supply 
fcnsumptlon,  3o  weeks 

Spinners'  stock  May  i 

Weakly  Consumption, 
ooos  omitted. 

In  October 

In  November       

Tii  December 

In  January 

In  February 

In  March     . 
In  April 


log 

2,056 


2,825 

2.1  IX 


677 


Conti- 
nent .      Total. 


5)72      1,141 
8,718     6,371 


1,090      7.515 
3.150     5,298 


1,540     2,217 


165 
175 
179 
179 
179 
179 
1791 


60 

105 

70 

105 

7  1 

105 

7  1 

105 

71 

105 

71 

105 

71 

105 

(!  real 

Britain 


234 
2,056 


2,290 
l  ,950 


.    'n 


<  Conti- 
nent. 


i  ,218 
3,422 


1,6  111 
3.150 


1,  1 90 


105 
105 

105 
105 
105 
105 
105 


Total. 


i  .  152 
5,478 

6,930 
5,100 


1.830 


170 
170 
170 
170 
170 
170 
170 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takinss. 
Week  and  Season. 


Visible  supply  May  12-._ 

Visible  supply  Sept.l 

America n  in  sight  to  May  19 

Bombay  receipts  to  May  18 

Other  India  ship'ts  to  May  18_. 
Alexandria  receipts  to  May  17.. 
Other  supply  to  May   17  * 


Total  supply _ 


Deduct — 
Visible;  supply  May  19.. 


Total  takings  to  May  19 
Of  which  American^. 
Of  which  other 


1910-11. 


Week . 


Season . 


3,413,351      

1,495.51  t 
88,414  11,158,146 


59,000 

21,195 

2,000 

6,000 


2,092,000 
328,200 

1,000,000 
246,000 


1909-10. 


Week . 


Season  . 


3,370,483 


1 

,363  9 
,000  2 
,000, 

,000 

,000 


,931,022 
,761,593 
,874,000 
355,000 
651,000 
210,000 


3,589,960  16,319,860  3,510,846  15,782,615 
3,262,382     3,262,382  3,238,256     3.238,256 


327.578  13,057.178 

229,383     9,867,278 

98,195     3,190,200 


272,590  12,544,359 

225,590     9,162.359 
47, OOOl    3,382,000 


Embraces  receipts  In  Europe  from  Brazil.  Smyrna,  West  Indies.  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


May  18. 
Receipts  at- 


1910-11. 


Week. 


Bombay 59.000 


Since 
Sept.  1. 


2,092,000 


1909-10. 


Week. 


Since 
Sept.  1. 


49,000:2,874,000 


1908-09. 


Week. 


41,000 


Since 
Sept.  1. 


1,869,000 


For  the  Week. 

Since  September  1 . 

Exports 

Great     Conli- 

Japan 

Great 

Conti-    1 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent.     | 

&   China. 

Total. 

Bombay — 
1910-11 

..     1  31,000 
1,000    19.000 

25,000 

56,000 

43,000 

719,000 

475,0001,237.000 

1909-10.. 

2,000    22,000 

86,000 

822,000 

755,000  1,663,000 

1908-09-- 



17,000 

19,000 

36,000 

21,000 

520,000 

566,000 

1,10/ ,uuu 

Calcutta — 
1910-11 

3,000 

31,000 

18,000 

52,000 

1909-10.- 

1,000 

1,000 

2,666 

3,000 

34 .000 

4 1 .000 

78,000 

1908-09-. 



2,000 



2,000 

4,000 

34,000 

29.000 

67 ,000 

Madras — 
1910-11 

195 

195 

8.000 

18,000 

200 

26.200 

1909-10-. 

4 ,000 

11.000 

1,000        16,000 

1908-09.. 

1,000 

1,000 

3,000 

19,000 

4,000|       26,000 

All  others — 
1910-11.. 

4,000 

10.000 

7,000 

21,000 

32,000 

206,000 

12,000 

250,000 

1909-10.. 

1,000      8,000 

1,000    10,00f 

23,000 

235,000 

3,000 

261,000 

1908-09. . 

9,000 

4,000,   13,000 

15,000 

193,000 

38,000 

246.000 

Total    all— 
1910-11.. 

4,000    41,000 

32,195    77,195 

86.000 

974,000 

505,200 

1,565,200 

1909-10-. 

2, 000!   28.000 

4,000    34,00( 

116,0001,102,000 

800.000 

2,018,000 

1908-09-- 

29,000 

23,000    52.00C 

43,000|    766,000 

637,00011,446.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
May  17. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

14,000 
7.500,069 

4,500 
4,881,483 

18,000 

Since  Sept.  1      — 

1       6,618,340 

Exports  (bales)  — 

This 
Week. 

Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool              

1,750 

7,500 
100 

199,611 
201,493 
359,134 
109,884 

600 

3~,750 
200 

143,731 

114,876 

271,037 

58.604 

2,500 

6,000 

4,250 

800 

173.860 

To  Manchester 

To  Continent  ._ .. 

186,102 
307,142 

To  America 

74,029 

Total  exports 

9,350 

870,082 

4,550 

588,248 

113,550 

741,133 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  not  willing  to  pay 
present  pric3s.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison.  


Mch 
31 

Apr. 

7 

14 

21 

28 

May 
5 
12 
19 


1911. 


1910. 


32s  Cop 

Tteist. 


d.  d. 

10>S     @     UA 

109-16@119-16 
10  9-16@119-16 
10^  (*>  U% 
\Q%     @     11M 

10  13-16(7?)  UK  6 
10  15-160  11  "s  6 
10  15-16®  11%'6 


$li  lbs.  Shirt- 
ings, common 
to  finest. 


a.  d.  s.  d. 

5   11  @11     0 

5  11  @11     0 
8    11  (211      0 

6  o  (ail  1A 
6     1  @11     3 


1H@H  4 
IA<'«U  4 
1«@11  4H 


Cot'n 
Mid. 
Vpl's 


d.     d. 
7.70  105 


32j  Con 
Twist. 


7.83 
7.96 
8.10 
8.27 


d. 


9.  d. 

5     7 


10%     ®  UK 

10  9-16(4  11  % 

10%      C&  UK 

\0%     ©  UK 


8.23     10 'iia@117-16 
8.42  10  H      (»       115$ 


8K  lbs.  Shirt- 
ings,  common 
to  finest. 


Cot'n 
Mid. 
Upl* 


b.  d. 
@10  \A 


5  7H@10 

5  7)^(310 

5  7M"»10 

5  7H@10 


8  ©10 

9  <<•'  10 
8H@10 


3 
3 
3 
3 

4A 

6 

8 


Total  bales. 

NI5W  YORK— To  Bremen— May    17— Prlnz    Friedrlch    Wilhelm.. 

1,476  upland  6  foreign          --- -  4'1"£ 

To  Barcelona— May  12— Madonna,  429 429 

To  Genoa— May  12— Berlin,  1436                                                 -  1.436 

To  Naples— May  12— Berlin,  300    ------                                      —  1  f"" 

TO  Venice— May  17— Argentina, ,  1,022 . .  1.0-2 

To  Trieste— May  17— Argentina,  800                                    80" 

To  Flume— May  17— Argentina,  100                               loo 

GALVESTON— To  Liverpool— May  13— Median,  3.715..         3,7ia 

To  Bremen— May  18—Jungshoved,  5,717. .                  o./w 

To  Hamburg— May  18— Reglna,  633.. %>* 

PORT  ARTHUR— To  Bremen  -May  19— Asian,  1.066 4.666 

NEW  ORLEANS-To  Liverpool- May  16-Mccllan,  3  442  3,442 

To  Hamburg-May   12— Dunclutha,    29.. -May   16— Atlantic,  ^^ 

To2AnUverp—  May"  19—  D<  £on   hire, ,33  I  334 

To  Gothenburg— May  13— Texas,  50------------       ™ 

TO  Rotterdam- May  17      Knighl   Templar,  337..                          -  337 

To  Genoa— May  16— fitted  Palermo.  1 ,3  16-,  -                       -  1.346 
To  Barcelona— May  17— Balmes.  l,300_. 

To  Onorto  -\lav  17— Balmes,  l'H) .---.-z-z-- 

PENSACOLA— To  Liverpool-May  15      E.  O.  Saltmarsh,  5,972.. 

SAV  W'NAH-To  Bremen— May  17— Tantallon,  4,908 

To  ilamburg— May  16 — Braemer,  1 ,832   

To  Gothenburg— May  16— Braemer,  100— 
To  Barcelona — May  13— Marianne,  60( 


d. 

7.96 

7.92 
7.81 
7.87 
7.94 

7.95 

8.12 
8.04 


100 

5,972 

4.908 

1,832 

100 

600 


To  Genoa- 


-May  13— Marianne,    150 ij>w 


750 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  Slates  the  past  week  have 
reached  72,483  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  hales. 
NEW   YORK — To   Liverpool — May   12 — Celtic,   2,491    upland,    162 

foreign;    Ultonla,  2,166  4,819 

To  n.-ure  -MaylS     Caroline, 420 foreign;  Fortuna, 914 upland; 

La  Bretagne,  170  upland 1,504 


800 
11,700 
144 


,960 


To  Trieste— May  13— Marianne,  750 

To  Uddevalle— May  16— Braemer.  100 --- l"« 

CHARLESTON — To  Bremen— May  16-  Glenaen,  800-.— ----- 
WILMINGTON— To  Liverpool— May  19— Blytheswood,  11.700. 
NORFOLK— To  Hamburg— May  12— Bethania,  144     --------- 

BOSTON— To  Liverpool— May  12— Bohemian,  1,610 May  15— 

BALTIMORE— To  Havre— May  17— Montana,  500  upland,  157  Sea 

Island ™' 

To  Bremen— May  1 1— Cassel  ,150 -  -  -  -  -  -      --------       1  ou 

PHILADELPHIA— To    Manchester— May     18— Manchester    Com- 
merce,   850 --- 

To  Genoa— May  12— Verona,  100— ------------- — 

SAN  FRANCISCO — To  Japan — May  16 — Manchuria,  501 


100 
501 


Total  _ 


,72,843 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 
April  28  May  5.        May  1,2.        M ay  1  IB. 

Sales  of  the  week bales.      65, ooo 

Of  which  speculators  took.         l.ooo 

Of  which  exporters  took..         1,000 
Sales,  American 56,000 

Actual  export 6,000 

Forwarded 65,000 

Total  stock — Estimated 1 ,034 ,000 

Of  which  American 904,000 

Total  imports  of  the  week —       20,000 

Of  which  American 9,000 

Amount  afloat -         75.000 

Of  which  American 37,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


50,000 

42,000 

34,000 

8,000 

3,000 



3,000 

2,000 

1,000 

43,000 

34,000 

27,000 

14,000 

11,000 

9,000 

76,000 

76,000 

74,000 

962,000 

923,000 

865.000 

837,000 

794,000 

733,000 

16,000 

40,000 

24,000 

I  1  ,000 

21,0(10 

8,000 

86,001) 

104,000 

125,000 

42,000 

45,000 

77,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market       1 
12:15      > 
P.  M.      J 

Dull. 

Quiet. 

Dull  and 
easier. 

Moderate 
demand. 

Quiet. 

Dull. 

Mld.Upl'ds 

8.41 

8.38 

8.33 

8.36 

8.40 

8.40 

Sales 

6.000 

6,000 

5,000 

7,000 

5,000 

4,000 

Spec.&exp. 

300 

800 

400 

500 

300 

300 

Futures.  1 
Market       } 
opened       J 

Steady, 

un- 
changed. 

Steady  at 
1H@3M 
pts.  adv. 

Steady  at 
1®2  pts. 
advance. 

Quiet  at 
H@3pts. 
advance. 

Steady  at 
2A@4,A 
pts.  adv. 

Quiet  at 
1@2  pts. 
decline. 

Market,     1 
4              > 
P.  M.      J 

Quiet,  1  pt. 

dec.  to  1  pt. 

advance. 

Easy   at 

3©6  pts. 

decline. 

Quiet  at 

3©4^ 

pts.  adv. 

Steady  at 

AmA 

pts.  adv. 

Steady  at 
2A®5A 
pts.  adv. 

St'y,  4  pts. 

dec.  to  2  A 

pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths. 


Thus:  8  10  means  8  10-100<L 


May  13 

to 
May  19. 


Sat. 


12H 

p.m. 


May    

May-June 
June-July 
July-Aug_ 
Aug.-Sep- 
Sept.-Oct. 
Oct.-Nov. 
Nov  .-Dec. 
Dec  .-Jan. 
Jan. -Feb . 
Feb. -Mch. 
Mch  .-Apr, 


12  A 
p.m. 


8  10 
8  08  H 
7  98  y2 
7  91 
7  63 
7  \1K 
6  97  H 
6  91  A 
6  90 
6  89  H 
6  89  H 
6  90 


Mon. 


Tues. 


12  X 
p.m. 


08  a 

06  H 
97 
89  H 
61  A 
16 

96  X 
110  i, 
89 

88  A 
88  ■, 
89 


4  Il2^ 
p.m.  p.m. 


05  A  05 
03  A   03  A 
92  K   93 
85!^  86 
57   57  J^ 
14  AHA 
94  A   94 
88  A  88 
87   86  '4 

86  A  86  A 
86H  86>£ 

87  "  87 


Wed. 


4 
p.m. 


09  M 

07  A 

97  A 
91  A 

04  y2 
21  H 
02  A 
96  A 
94K2 
94  A 
94  K 
95 


Thurs. 


12MI  4 
p.m.  p.m 


11  V? 

10 

01 

95 

68 

26 

07 

00  H 

99 

98  ^ 

98  Yi 

99 


12 

1 0  M 
00  Ji 
94  H 

67  A 

26H 

07 

01 

99 

99 

99 

99  A 


Fri. 


12'^ 
p.m. 


11' 

10 

00  A 
94  A 
67 

24  \i 
05  A 
99  1., 
07  1 
97  '> 

97  H 

98  A 


4 
p.m. 

14 

12. H 

03 

97 

69 

22  A 

03 

97 

95 

95 

95 

95 


BREADSTUFFS. 

Friday  Night,  May  19  1911. 
Flour  has  not  shown  any  particular  increase  in  demand, 
but  the  tone  has  become  rather  more  cheerful.  Still,  buyers 
in  many  cases  think  that  the  recent  rise  in  wheal  has  been 
overdone  and  that  a  reaction  must  occur.  They  are,  there- 
fore, still  buying  on  restricted  bases.  Yet  it  is  worth  while  to 
note  that,  according  to  a  Western  authority,  the  slocks  of 
Hour  in  the  United  States  and  Canada  decreased  in  the  month 
of  April  59,000 bbls.,  against  56,000  bbls.  for  the  same  month 
last  year,  bringing  the  stock  on  May  1  down  to  2,071,000 
bbls.,  against  2,519,000  on  the  same  day  las!  year.  The 
oulpul  al  Minneapolis,  Duluth  and  Milwaukee  last  week,  it  IS 
stated,  reached  a  total  of  only  293,265  bbls.,  against  320,450 
in  the  previous  week  and  320,915  bbls.  last  year.  Such  a 
statement  could,  of  course,  be  taken  two  ways,  but  the  drift 

Of  sentiment,  as  already  intimated,  is  beginning  to  be  more 
optimistic,  even  though  little  or  no  actual  increase  in  business 
can   be  noted. 

Wheal  has  declined,  partly  if  nol  mainly,  as  a  natural 
reaction  after  the  recent  speculative  Hurry.  Beneficial  rams, 
moreover,  have  fallen  at  the  Northwest.  The  outlook  for 
the  winler-wheat  crop  is  believed  to  be  decidedly  good.      The 
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prospects  seem  rather  better  in  France)  the  United,  Kingdom, 
Roumania,  Hungary,  Germany  and  Italy,  as  well  as  in  Rus- 
sia, where  beneficial  ruins  have  occurred.  The  crop  ac- 
counts from  Argentina  are  also  favorable.  The  yield  in 
Kansas,  it  is  said,  may  reach  SO, 000, 000  bushels,  which 
would  be  the  largest,  with  one  exception,  in  recent  years.  The 
world's  shipments  have  recently  made  up  a  pretty  large  ag- 
gregate. On  the  other  hand,  prices  have  at  times  been 
strengthened  by  factors  which  were  deemed  worthy  of  no- 
tice. For  instance,  the  European  visible  supply  decreased 
4,128,000  bushels,  which,  though  less  than  in  the  previous 
week,  was  more  than  double  the  decrease  in  the  same  week 
last  year.  Indeed,  in  the  last  three  weeks  the  European  visi- 
ble stock  has  fallen  off  nearly  15,000,000  bushels.  Moreover, 
complaints  of  drought  have  still  been  received  from  parts  of 
Russia.  Supplies  of  German  wheat  are  small.  Australian 
prices  have  been  strong.  The  world's  stock  has  fallen  off 
within  a  week  not  far  from  0,000,000  bushels.  Stocks  of 
flour  in  the  United  States  and  Canada  have  recently  de- 
creased materially.  The  East  India  crop  of  wheat  is  some- 
what smaller  than  the  last  one,  and  much  of  it  is  described 
as  of  rather  poor  quality.  At  Winnipeg  there  has  been  at 
times  a  good  foreign  demand.  Some  export  business  has 
been  done  in  both  American  and  Manitoba  wheat.  The  idea 
of  many  is  that  foreign  crops  will  this  season  be  smaller  than 
usual  and  that  the  world's  demands  upon  America  for  wheat 
will  be  larger  than  they  have  been  for  years  past.  If  this 
forecast  proves  to  be  correct,  higher  prices  are  expected. 
The  export  buying  from  time  to  time  during  the  last  month 
is  regarded  by  some  as  merely  the  herald  of  larger  purchases 
to  come.  To-day  prices  declined,  owing  to  rains  at  the 
Northwest  and  in  Russia,  an  estimated  increase  in  world's 
shipments  and  lower  foreign  markets  and  "long"  liquida- 
tion. Russia  offered  wheat  more  freely.  Various  Western 
points  are  shipping  freely  to  Chicago  for  delivery  on  May 
contracts.  The  authorities  of  the  Chicago  Board  of  Trade, 
it  is  intimated,  may  intervene  in  the  May  corner  on  the  ground 
that  it  is  injurious  to  legitimate  trade  and  also  reflects  upon 
the  institution  and  invites  attacks  in  Congress  on  the  whole 
system  of  trading  in  futures.  The  contest  in  the  May  option 
has  aroused  bitter  feeling,  and  it  looks  as  though  the  running 
of  corners  in  futures  will  evoke  sharp  and  effective  challenge. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 98  $1  $1  $1  08  98 

May  delivery  in  elevator 98%      97  96%      97  %      97  %      98 

July  delivery  in  elevator 97%     95%     95  %     96%     95%     95% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 97         96  %     95  %     95  %     94  %      94  % 

July  delivery  in  elevator 89%     88  %     88%     89  %     88  %      88  % 

September  delivery  in  elevator 88%     87  %     87  %     88%     87  %      87% 

Indian  corn  has  declined  in  sympathy  partly  with  wheat. 
Country  offerings  at  the  West,  too,  have  increased.  The 
American  visible  supply  decreased  for  the  week  only  1,221,- 
000  bushels,  against  2,039,000  in  the  previous  week  and 
2,453,000  last  year.  Argentina  offerings  have  increased  and 
at  Buenos  Ayres  prices  have  declined  sharply;  on  Wednesday 
1}4  to  23^c.  The  weather  and  crop  news  from  our  Western 
States  has  been  in  the  main  favorable.  Some  corn  is  up  in 
Kansas.  The  receipts  of  late,  however,  have  been  light. 
There  has  been  a  moderate  export  trade.  To-day  prices 
were  weaker,  owing  partly  to  the  fall  in  wheat,  partly  to 
prospects  of  increased  receipts  at  Western  centres  and  partly 
to  favorable  crop  reports.  There  are,  however,  some  com- 
plaints of  dry  weather  in  parts  of  the  belt.  Argentina  has 
exported  no  corn  during  the  past  week. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW    YORK 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  in  elevator 61  60         59  %    nom.     61  60 

DAILY"   CLOSING   PRICES  OF  CORN   FUTURES   IN  CHICAQO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 53%     53         52%     52%     52%      52% 

July  delivery  in  elevator 52%      54%      52%      52%      52%     52% 

September  delivery  in  elevator 53  52%     52%     53%     53%      53 

Oats  have  shown  little  net  change  in  prices  for  the  week, 
alternately  rising  and  falling  within  a  comparatively  small 
range.  The  crop  news  has  on  the  whole  been  good,  although 
there  have  been  some  complaints  of  dry  weather  in  the 
Southwest  and  also  in  Illinois.  Dry  weather  east  of  the 
Mississippi  pretty  generally  of  late  has  also  been  mentioned 
and  has  tended  to  steady  the  market,  even  if  powerless  to 
advance  it  very  much .  It  may  prove  to  be  a  not  unimportant 
factor  if  it  continues.  Large  interests  have  been  buying  at 
Chicago,  and  further  export  business  in  Canadian  oats  has 
attracted  attention.  To-day  prices  were  a  trifle  easier  on 
profit-taking  and  prospects  of  beneficial  rains  at  the  West. 
Yet  at  Chicago  the  Eastern  demand  increased,  and  there  was 
enough  covering  of  shorts  to  prevent  any  marked  decline. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sal.  Mon.  Tues.     Wed.  Thurs.  Fri. 

Standards 40%  40%  40%     40%     40         40 

No.  2  white 41  41  40%      41          40%      40% 

DAILY'    CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAQO. 

Sat.  Mon.  Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 34  33%  33%      34%      34          34 

July  delivery  .in  elevator 33%  33%  33%     34%     34%     34 

September  delivery  in  elevator 33%  33%  33%     34%     34%     34 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $2  75@$3  251  Kansas  straights,  saok_$4  20@$4  50 

Winter  patents 4  60@   4  80   ~ 

Winter  straights 4  10@    4  30 

Winter  clears 3  45@   3  70 


Spring  patents 5  10®   5  40 

Spring  straights 4  40®   4  60 

Sprlngclears 390®   4  25| 


Kansas  clears,  sacks 3  60®   4  00 

City  patents 6  00®  6  40 

Ryeflour 4  65®   5  25 

Graham  flour 3  90®   4  00 

Corn  meal,  kiln  dried..        3  00 


Wheat,  per  bushel — f.o.b, 

N.  Spring,  No.  1 Ji  08  % 

N.  Spring,  No.  2 1  06  % 

Red  winter,  No.  2 99 

Hard  winter.  No.  2 l  03 

Oats,  per  bushel,  new —  Cents. 

Standards 40 

No.  2  white 40% 

No.  3  white 39% 


GRAIN 

Corn,  per  bushel —  Cents. 

No.  2 ..f.o.b.  00% 

Steamer elevator  59% 

No.  3    elevator  Nominal 

Rye,  per  bushel — 

No.  2  Western Nominal 

State  and  Pennsylvania  Nominal 

Barley — Malting 1  15@1    17 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bblsA96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

94,030 

865,100 

1.803,350 

1,652,700 

255,000 

5,500 

Milwaukee.. 

60,700 

155,840 

105,090 

290,700 

237,900 

26,520 

Duluth 

17,760 

131,300 

101,713 

219,760 

331 

33 

Minneapolis. 



1,180,160 

91,860 

75,440 

216,820 

26,600 

Toledo 

20,000 

107,300 

91,500 

Detroit 

4,025 

39,104 

222,885 

31,000 

Cleveland  .. 

450 

12,010 

49,241 

86,410 

St.  Louis 

48.110 

184,078 

583,255 

345,000 

5,600 

6,600 

Peoria 

40,000 

15,000 

372,418 

156,800 

32,400 

4,400 

Kansas  City. 

256,800 

292,800 

91,100 



Total  wk.  '11 

265,075 

2,859,992 

3,729,912 

3.040,410 

748,051 

69,653 

Same  wk.  '10 

304,317 

1,904.632 

1,724,370 

2,908,942 

940,872 

100,713 

Same  wk.  '09 

367,401 

2,255,137 

1,908,203 

2,544,284 

641,514 

69,321 

Since  Aug.  1 

1910-11... 

12,819,0091187,452,407  232,379,514 

155,287,348  59,191, 8884, 818,224 

1909-10. .. 

17,006,103  222,204,160  151,022,277 

63,594,291  71,016,689  6,189,679 

lons-oq  .. 

16.570.288l200,592,623 

119,915,029 

138,025.837  74,378.109  5.857,295 

Total  receipts  of  flour  and  g 
the  week  ended  May  13  1911 


rain  at  the  seaboard  ports  for 
follow: 


Flour, 

Receipts  at —  bbls. 

New  York 192,867 


Boston 
Philadelphia  .. 

Baltimore 

New  Orleans  * . 
Newport  News. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John. 


35,329 
45,982 
45,139 
28,129 
1,500 
1,571 

" 3,666 

71,480 
31,000 


Wheat, 
bush . 
632,400 
160,085 
459,114 
510,834 

51,600 


Corn, 

bush. 

227,250 

438,494 

20,000 

70,256 

94,800 


Oats,      Barley, 


43,000 
1,921,980 


4,000 

5,000 

740,392 


bush. 
481,900 

53.310 
181,603 

95,267 
170,500 


661.311 


bush. 

51,825 

835 


2,500 


8,396 


Rye, 

bush. 

1,150 

75 

1~814 


Total  week  1911..     455,997     3,779,013  1,600,192  1,643.891  63,559  3,039 

Since  Jan.  1  1911__6,803,472  20,507,636  37,808,655  16,743,382  1979.941  275,484 

Week  1910 311,615     3,019,091  950,547  1,414,110  114,429  1,688 

Since  Jan.  1  1910.-6,386,523  25,325,633  18,382,621  15,639.438  1434,335  344,398 


Corn, 

bvsh. 

235,731 

222,683 

1.000 

218,570 

16,000 


300 

5,000 

331,000 


Flow, 
bbls. 

71,507 
4,854 

11,000 
7,139 
9,201 
1,500 


3,000 
56,000 

1,571 
31,000 


Oats, 
bush. 
2,950 


2,000 


378,000 


Rye, 
bush. 


Barley, 
bush. 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 

ending  May  13  1911  are  shown  in  the  annexed  statement: 

Wheat, 

Exports  from —  bush . 

New  York 311,892 

Boston 159,697 

Philadelphia 152,000 

Baltimore 151,910 

New  Orleans 663 

Newport  News 

Galveston- 

Mobile 

Montreal 1,080,000 

Norfolk.. 

St.  John,  N.  B-.      


16,766 


Peas, 

bush. 

107 


100 


382,950 
369.899 


Total  week 1,856,252   1,030,284   196,772 

Week  1910 2,718.601      327,438  151.033 

The  destination  of  these 
July  1  1910  is  as  below: 

— — -Flour — Wheat- 


16,766 
70,267 


207 
3,053 


exports  for  the  week  and  since 


-Corn- 


Since 

Week  July  1 

Exports  for  week  and  May  13.  1910. 

Since  July  1  to —         bbls.  bbls. 

United  Kingdom...  89,762  3,792,713 

Continent 53,142  1,720,455 

Sou.  &  Cent.  Amer.      6,928  927,605 

West  Indies 15,820  1,117,297 

Brit.  Nor.  Am.  Cols.     73,547 

Other  Countries 31,120  233,729 


Since 

Week         July  1 

May  13.  1910. 

bus/i .  bush . 

1,100,722  30,871,951 

739,867   17,107,025 

15,000        332,288 

663  8,212 


25,000 


Since 

Week  July  1 

May  13.  1910. 

bush.  bush. 

609,893   19.321,555 

366,169  22,018,767 

27,234     2,357,700 

26,290      1,392.514 

14,404 

298  52,773 


Total  196,772  7,865,346  1.856.252  48.344,476   1.030,284  45.157.713 

Total  1909-10 151,033  8,463,927  2,718,601  75,815,428      327,438  26,975,942 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  13  1911  and  since  July  1  1910  and  1909  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube  

Argentina  .. 
Australia  . . 

India 

Oth.  countr's 


Wheal. 


Corn. 


1910-11. 


Week 
May  13. 


Since 
July  1. 


Bushels. 
3,328.000 
5,736,000. 
1,448,000| 
2,480,000 

736,000 
1,000.000 

104,000 


liitshels. 

112,011,000 

191,180,000 

82,602,000 

75,034,000 

50,896,000 

41,492.000 

7,256,(100 


1909-10. 


1910-11. 


Since 

July  1. 


Week 
May  13. 


Bushels.  '  Bushels. 
125.123,000,  764.000 
192,736,000|     (IIS, 000 

18.034.000  1,683,000 

52.284.0001       

36,540.000;       

\  !/  ---- 

J39,920,000j\    


Since 
July  1. 


1909-10. 


Since 
July  1. 


Bushels.  Bushels. 

40.945.000  26,651,000 

19.240.0001  16,023.000 
65.499,000  21,638,000 
55,499,000,  60,920,000 


Total 14832000  560,771,000  464,637,000  3,365,000  181,183,000  125,232,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May  13  1911.. 
May  6  1911.  . 
May  14  1910.. 
May  15  1909. . 
Mav  17  1908- . 


Wheat. 


United 
Kingdom.    Continent. 


Total. 


Jiushels.  Bushels.  Bushels 
23,384,000  31,312,000  54,696,000 
22,152,000i31,528,000  53,680,000 
34,960,0001 15.280,000  50,240,000 
24,880,000  15.120,000  40,000.000 
23.040.0001 16.160.000  39.200.000 


Corn. 


United 
Kingdom.    Continent.      Total. 


Bushels 

3,638,000 

2,525,000 

2,975,000 

8,330,000 

5.440.000 


Bushels. 

5,058,000 

4,326,000 

2.805,000 

7,140.000 

7.055.000 


Bushels. 
8,696,000 
6,851,000 
5,780.000 
15,470.000 
12.495.000 
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The  visible  Bupply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  .May    13    L911,  was  as  follows: 


New  Sforl 
Boston 


AMERICAN 

Wheat, 

bush, 

621,000 

150,000 


Philadelphia 167,000 

160,000 

37,000 

86,000 

1,130,000 

398,000 

208,000 

1,880,000 
56,000 


Baltimore. 
New  ( irleana 
Qalvi  Bton 
Buflalo 

Toledo 

Detroit 

Chicago 

Milwaukee 


liuliiiii        - ---  3,452,000 

Minneapolis    10,293,000 

St.  Louis    L,059,000 

Kansas  City-- --  1,409,000 

Peoria - 

Indianapolis 198,000 

On  Lakes 945,000 


GRAIN 

<  'orn, 

bush. 

279,000 

236,000 

I. in  id 

131,000 

L08.000 

7, lino 

255,000 

!  15,000 

232,000 

15,000 

124,000 

.ill. 0(10 

9,000 

294,000 

40,000 

140,000 

886,000 


STOCKS. 

Oats, 

bush, 

300,000 


Rye,  Barley, 

bush  bush. 

3.000  16, i 

1,000 


28,000 
85,000 
138, 

731,666 

259,000 

l  1,000 

1,080,000 

i-ii.ooo 
602,000 
810,000 
77,0110 
Hi:,, lino 
1,320,000 
l  13,000 
188,000 


2.000 

"  51666 
'  6,666 
2i"666 


Total  May  13  1911 
Total  May  6  L9U 
Total  May  11  I  din 
Total  May  15  1!M)'J 


Montreal 

Fort  William.    - 

Port  Arthur 

Other  Canadian. 


.25, 440,000  5,1  in, nun 

.25,667,000  6,380,000 

.22,872,000  7,780,000 

.24,160,000  1,648,000 


8,988,000 
9,508,000 

7,276,000 
7,373,000 


CANADIAN   GRAIN   STOCKS 


Total  May  13  1911. 

Total  May     6  nil 

Total  May  11  1910 

Total  May  15  l!)0!)_ 


American 
Canadian  . 


Wheat. 

hush. 

965.000 

3,061.000 

2.  not.  ooo 

1,380.000 

8.370.000 
9.079,000 
7,134,000 

6.700.000 


Corn,  Oats, 

bush.  hush. 

339.000  435.000 

3.016.000 

2.847.000 

600.000 


11,000 


555,000 


37,000 

1,000 

236.000 

58,000 

43,666 


37,000  061.000 

61,000  1,169.000 

559.000  2,035.000 

313.000  1.951,000 


Rye,         Barley, 

bush.  bush,. 

74.000 


339.000 
17.000 

207,111111 

57,000 

SUMMARY. 

Wheat,  Com, 

bush,  hush. 

.25,449,000       ,r),14(i.iino 

.   8,370,000  339,000 


Total  May  13  1911. 
Total  May  6  1911. 
Total  May  14  1  U0_ 
Total  May  15  1J09. 


.33,819,000 
.34,746.000 
.30,006.000 
.30.860.000 


5.485.000 
6,397,000 
7,987,000 
1,705,000 


6.898.000 

7.002.000 

438,000 

155,000 


Outs. 
bush 

8,988,000 
6.898.000 

15,886.000 

16,510.000 

7,714,000 

7,528.000 


Bye, 

bush. 
37,000 


71,000 

75,000 

102,000 

112.000 


Barli  y, 
bush. 

961,000 
74,000 


37,000  1,035,000 

61,000  1,244,000 

559,000  2,137.000 

313,000  2,063.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  19  1911. 
Cotton  goods  markets,  both  primary  and  secondary,  were 
more  active  this  week,  and  reflected  a  greater  degree  of  con- 
fidence among  buyers  than  for  some  time  past.  The  Supreme 
Court's  interpretation  of  the  Sherman  Anti-Trust  Law  in 
the  Standard  Oil  case  had  a  beneficial  effect  upon  sentiment 
in  the  dry  goods  trade,  as  in  other  lines,  while  more  seasonable 
weather  and  a  growing  belief  that  current  price  levels  afford 
a  safe,  and,  in  view  of  the  stronger  raw  material  market  an 
attractive  basis  for  operations  were  also  responsible  for  the 
improvement  noted.  An  encouraging  and  significant 
feature  of  the  increased  and  broader  demand  is  that  it  appar- 
ently reflects  actual  requirements  rather  than  any  desire  to 
speculate.  The  expansion  in  trading  was  more  noticeable 
in  goods  to  be  made  than  in  finished  lines,  although  the 
latter  moved  in  larger  volume  than  in  recent  weeks  and 
the  more  numerous  inquiries  seem  to  point  to  greater  activity 
in  the  near  future.  Converters,  printers  and  the  manufactur- 
ing trades  quite  generally  purchased  more  freely  for  f  tit  are 
needs,  and  mills  producing  fine  combed  yarn  cottons  were 
more  willing  to  book  contracts  for  distant  deliveries.  Print 
cloth  yarn  constructions  for  near-by  and  forward  shipment 
were  taken  more  liberally,  and  jobbers  purchased  both 
staples  and  specialities  for  converting  purposes  on  a  larger 
scale.  Although  prices  generally  are  still  below  costs  based 
on  current  levels  for  raw  cotton,  numerous  lines  worked 
somewhat  nearer  to  parity,  and  the  cotton  goods  market 
as  a  whole  shows  a  hardening  tendency.  Developments 
noted  last  week  strongly  pointed  to  the  unlikelihood  of  a 
reduction  in  staple  prints  for  fall;  lines  for  that  season  were 
opened  this  week  and  prices  were  continued  on  the  same 
basis  that  prevailed  for  this  spring,  namely  5J^c.  for  full 
standards  and  4J'2C.  for  sub-counts,  thus  removing  what- 
ever uncertainty  existed  in  this  respect.  These  prices 
with  fall  dating  proved  attractive  to  jobbers  and  a  sub- 
stantial amount  of  business  was  reported  placed.  Trade  in 
jobbing  houses  showed  a  moderate  expansion,  especially  in 
prints,  wash  goods,  ginghams  and  in  fact  most  seasonable 
fabrics,  while  in  underwear  lines  demand  was  materially 
heavier.  While  a  better  feeling  was  also  evident  in  the 
woolen  and  worsted  divisions,  these  markets  were  compara- 
tively quiet,  the  hesitancy  in  operations  for  the  future  being 
attributed  largely  to  the  tariff  agitation. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  13  were  3,927 
packages,  valued  at  $262,173,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 1910 

-.,.*.       ,„  Since  Since 

New  y  nrk  to  May  13—  Week.    Jan.l.  Week.    Jan.l. 

Great  Britain 7  3o3  4  85q 

Other  Europe    31  407  3  :,,.« 

t    i',a.- ---  24.696  ...  15,018 

Indlal 864  8,512  5,518 

Arabia 30  13,188  4,768 

Africa          304  2,688  30  1,460 

West    Indies--. 826  15,353  504  10,898 

Mexico 27  917  90  663 

Central    America 345  e,747  226  3,056 

South  America..      1,214  23.846  734  19.172 

Other   countries 279  14.411  1,423  17.069 

Total 3,927     111,088  3,014       78,989 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$8,167,01)1  in  1911,  against  $5,585,244  in  1910. 

Domestic  cottons  generally  did  not  show  the  same  degree 
of  activity  as  was  witnessed  in  other  lines.  Nevertheless 
there  was  an  encouraging  improvement  in  the  quantity  of 
goods  ordered, both  for  immediate  and  future  delivery,  and 
the  larger  number  of  inquiries  gave  promise  of  further  ex- 
pansion shortly.  Prints  moved  steadily  and  in  satisfactory 
volume-,  especially  for  fall,  duplicate  orders  for  napped 
cottons  came  forward  more  freely  and  demand  for  season- 
able lines  was  stimulated  by  the  wanner  weather.  Reports 
from  retail  centres  indicated  a  better  distribution,  and  road 
salesmen  in  various  sections,  particularly  the  West,  sent 
in  larger  and  more  numerous  orders;  in  instances  buyers 
are  still  seeking  concessions,  but  in  view  of  the  sustained 
strength  of  cotton  and  the  increasing  curtailment  bymills, 
sellers  are  very  firm.  Brown  cottons  were  in  better  request 
and  steadier,  with  some  descriptions  showing  a  hardening 
tendency.  Colored  cottons,  duck  and  other  heavy  cottons 
were  firmer,  but  only  moderately  active.  Business  in  the 
export  division  remained  quiet,  especially  with  the  Far 
East,  only  small  sales  being  reported;  Manila  took  limited 
quantities  of  sheetings  and  prints,  and  trade  with  miscel- 
laneous ports  was  fair.  Active  buying  by  converters  and 
printers  for  future  delivery  was  noted  in  the  print  cloth 
market,  and  mills  were  more  willing  to  book  contracts; 
gray  goods,  38^-inch  standard  are  slightly  higher  at  5  l-16c. 
to    5^c. 

WOOLEN  GOODS. — Neither  in  dress  goods  nor  in  men's 
wear  lines  has  new  business  improved  perceptibly  during 
the  week.  Uncertainty  regarding  possible  changes  in  the 
tariff  accounts  in  a  measure  for  the  conservatism  displayed, 
while  the  trend  of  fashion  this  season  is  such  as  to  require 
a  smaller  yardage  than  heretofore.  In  men's  wear  the 
most  noteworthy  feature  is  the  urgent  demand  for  deliveries 
of  goods  under  order,  which  plainly  reflects  low  stocks  in 
the  hands  of  distributers.  An  interesting  development 
was  the  announcement  by  a  leading  worsted  mill  that  it 
was  well  sold  up  for  the  fall  season  and  that  no  additional 
orders  on  plain  or  fancy  goods  for  fall  delivery  would  be 
accepted  after  June   1. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  were  in  good  demand,  especially  serges  and  the 
new  Coronation  shades.  Linens  ruled  quiet,  the  business 
passing  consisting  mostly  of  orders  from  retailers  for  spot 
dress  linens.  Burlaps  were  fairly  active;  spot  goods  are 
strong,  light-weights  being  quoted  at  4c.  and  10^-ounce  at 
5.40c.  

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  13  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 
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News  Items. 

Arkansas. — Legislature  Adjourns — Special  Session. — The 
thirty-eighth  General  Assembly  ended  its  regular  session  on 
May  13.  Just  prior  to  adjournment,  however,  Governor 
Donaghey  issued  a  proclamation  calling  a  special  session  to 
convene  May  22  for  the  following  purposes,  most  of  which 
were  considered  during  the  regular  session: 

To  revise  the  revenue  laws  of  the  .State  so  as  to  provide  sufficient  revenue 
to  meet  the  expense  of  the  State  Government  and  distribute  the  burdens 
of  taxation  and  reduce  taxation. 

To  pass  an  Act  to  make  effective  the  constitutional  amendment  providing 
for   the   initiative   and   referendum. 

To  pass  a  law  abolishing  the  convict-lease  system,  and  providing  for  the 
proper  management  and  control  of  the  State  penitentiary. 

To  make  appropriations,  to  pay  balance  due  the  State  accounts  in  the 
rate  cases  of  $2,500,  and  to  pay  actual  court  cost,  not  attorneys'  fees, 
$12,500,  for  appealing  the  rate  cases  to  the  Supreme  Court  of  the  United 
States. 

To  make  necessary  provisions  for  transferring  the  Supreme  Court  and 
State  Treasurer's  office  to  the  new  Capitol. 

To  make  appropriations  to  maintain  the  several  departments  of  the 
State  Government. 

To  make  appropriations  to  support  the  State  charitable  and  educational 
institutions,  so  that  said  appropriations  for  the  support  of  the  State  Govern- 
ment and  all  these  institutions  may  not  exceed  the  available  revenue  for 
those  purposes. 

As  previously  reported  in  these  columns,  the  proposed 
income  tax  Amendment  to  the  Federal  Constitution  was 
ratified  by  the  Legislature  in  April. 

Chattanooga,  Tenn. — New  Form  of  Government. — The 
Nashville  "Banner"  says:  "Immediately  after  the  dissolution 
of  the  temporary  injunction  against  Chattanooga's  new 
government  on  May  8,  the  newly-elected  commissioners  took 
the  oath  of  office  and  assumed  the  reins  of  government." 

Denver,  Colo. — City  Loses  Water  Suit. — Newspaper  dis- 
patches from  St.  Paul  state  that  on  May  19  the  U.  S.  Circuit 
Court  of  Appeals  affirmed  the  order  for  a  temporary  in- 
junction issued  by  the  Circuit  Court  of  the  District  of  Colo- 
rado, restraining  the  city  of  Denver  from  issuing  bonds  or  con- 
structing a  system  of  water  works.     See  V.  91,  p.  1195. 

El  Dorado  County  (P.  O.  Placerville),  Cal. — Litigation. — 
Suit  has  been  instituted  by  Jas.  H.  Adams  &  Co.  of  Los 
Angeles  to  prevent  the  delivery  of  the  $120,000  5%  court- 
house bonds  to  N.  W.  Halsey  &  Co.  of  San  Francisco,  to 
whom  the  bonds  were  awarded  on  May  2.  See  V.  92,  p.  1329. 
It  is  said  that  the  bid  of  Adams  &  Co.  was  the  highest  received, 
but  that  the  same  was  not  accepted  because  of  a  technical 
error. 

Garrison  School  District  (P.  O.  Garrison),  Benton  County, 
Iowa. — Injunction  Dissolved. — The  Clinton  "Advertiser"  of 
May  15  states  that  the  injunction  granted  by  Judge  Brad- 
shaw  restraining  the  issuance  of  the  $10,000  building  bonds 
recently  disposed  of  has  been  dissolved  by  Judge  Nichols 
in  the  District  Court. 

Idaho. — To  Test  Legality  of  Capitol  Bonds. — Steps  have 
been  taken  by  the  Attorney-General's  Department  to  have 
the  Supreme  Court  pass  on  the  legality  of  the  $1,161,500 
bonds  awarded  on  April  19  to  a  Chicago  syndicate.  See 
V.  92,  p.  1330.  It  was  lately  discovered  that  the  word 
"not"  had  been  inadvertently  omitted  in  the  joint  resolution 
intended  to  amend  Section  1  of  Article  8  of  the  State  Consti- 
tution to  permit  the  Legislature  to  authorize  a  bond  issue  to 
complete  and  furnish  the  Capitol.  The  resolution  reads  as 
follows,  the  word  omitted  being  given  in  brackets: 

"The  Legislature  shall  [not]  in  any  manner  create  any  debt  or  debts, 
liability  or  liabilities,  which  shall  singly  or  in  the  aggregate,"  &c. 

Ohio. — Further  Indictments  against  Legislators . — The  Grand 
Jury,  which  on  May  3  returned  indictments  against  five 
members  of  the  General  Assembly  charging  them  with 
soliciting  bribes,  returned  three  more  indictments  on  May  16 
making  similar  charges.  Dr.  A.  C.  Lowry,  Republican,  of 
Lawrence  County,  indicted  on  May  3  on  the  strength  of  evi- 
dence furnished  by  the  Burns  detectives,  is  now  charged  with 
soliciting  $1,500  for  his  vote  on  the  Green  nine-hour  bill. 
The  other  men  just  indicted  are  Representative  O.J.  Evans, 
Democrat,  of  Stark  County,  and  Senator  E.  T.  Crawford, 
Republican,  of  Carroll  County.  The  former  is  charged  with 
having  solicited  a  bribe  of  $650  for  his  vote  on  a  liquor  bill 
and  the  latter  with  having  solicited  a  bribe  of  $200  for  his 
vote  on  trading-stamp  legislation.  The  indicted  men  were 
all  released  on  bond  in  the  sum  of  $5,000  each.  The  Grand 
Jury  has  adjourned  until  May  31,  the  date  set  for  final  ad- 
journment of  the  Legislature,  and  in  the  meantime  the  courts 
will  begin  the  trials  of  the  legislators  indicted  on  May  3. 

Oklahoma  City,  Okla. — Bonds  Declared  Valid. — The  State 
Supreme  Court,  in  an  opinion  by  Justice  Kane,  affirms  the 
judgment  of  the  lower  court  holding  valid  bond  issues  of 
$150,000  for  a  fire  station  and  $15,000  for  street-cleaning 
apparatus.  The  principal  question  involved,  it  is  stated, 
was  whether  or  not  the  objects  for  which  the  issues  were  made 
were  public  utilities,  and  the  Court  decides  that  they  are. 
The  suit  was  a  friendly  one  brought  by  R.  J.  Edwards,  of 
Oklahoma  City,  who  purchased  the  bonds. 

Portland-St.  Johns,  Ore. — Annexation  Opposed. — An  ac- 
tion has  been  started  by  several  tax-payers  to  prevent  the 
consolidation  of  these  two  cities  in  accordance  with  a  vote 
taken  in  St.  Johns  on  Nov.  8  last. 

The  right  of  the  city  authorities  of  Portland  to  provide  for  the  annexation 
of  territory  without  first  submitting  the  matter  to  the  tax-payers  of  that 
city  is  attacked  in  the  suit.     It  is  alleged,  among  other  things,  that  the 


territory  described  in  the  ballot  was  not  specified  as  the  city  of  St.  Johns, 
and  that  that  city  only  Includes  a  part  of  one  of  the  precincts  In  which  a 
vote  was  taken.  It  is  also  declared  that  if  annexation  is  carried  out, the 
property-owners  of  St.  Johns  will  have  to  assume  a  larger  tax  burden  than 
that  carried  at  present,  the  debt  of  the  city  of  Portland  being  $9,716,500, 
which  is  3.541%  of  the  assessed  valuation,  while  the  debt  of  St.  Johns  is 
only  $66,000,  or  1.635%  of  the  valuation. 

Rhode  Island. — Savings  Bank  Law  Amended. — The  law 
relating  to  investments  by  savings  banks  in  this  State  was 
completely  revised  in  a  bill  passed  by  the  Legislature  on 
May  2.  The  new  law  not  jnlv  provides  a  much  broader 
field  for  investment  in  the  classes  of  securities  named  in  the 
old  Act,  but  enlarges  the  list  by  adding  railroad  stocks 
meeting  certain  requirements,  and  also  receivers'  certificates, 
bridge  company  bonds,  water  company  bonds  and  bonds  of 
Canadian  railroads,  street  railways,  electric-light  or  power 
companies.  The  Bank  Commissioner,  William  P.  Goodwin, 
calls  our  attention  to  the  fact  that  the  State  "continues  its 
liberal  vews  as  to  eligibility  of  securities  for  investment,  and 
only  applies  the  test  of  earning  power  in  determining  whether 
bonds  are  safe".  The  standard  of  earnings  applied  is  con- 
sidered high  enough  to  prevent  investment  in  unsafe  securi- 
ties. 

The  changes  made  in  that  part  of  the  law  dealing  with 
public  securities  may  be  enumerated  as  follows:  Under  the 
new  law  banks  may  invest  in  bonds  or  notes  of  any  county 
in  the  United  States  having  a  population  of  over  100,000, 
whose  net  debt  does  not  exceed  3%  of  the  assessed  valuation. 
The  old  law  provided  that  banks  might  invest  in  the  bonds 
or  notes  of  any  county  in  the  New  England  States  whose 
net  debt  did  not  exceed  5%  of  the  assessed  value. 

Investment  may  be  made,  under  the  new  law,  in  the 
obligations  of  any  city  or  town  in  the  New  England  States 
or  the  State  of  New  York  whose  net  debt  does  not  exceed 
7%  of  the  assessed  valuation.  Under  the  old  law  the  limit 
was  5%. 

Bonds  of  incorporated  districts  in  the  States  mentioned 
having  a  population  of  more  than  5,000  are  legal  investments, 
according  to  the  new  law,  when  the  debt  does  not  exceed 
5%  of  the  assessed  valuation.  The  law  previously  provided 
that  the  debt  should  not  exceed  3%.  The  limit  of  5%  of 
the  valuation  for  incorporated  districts  of  25,000  or  more  is 
left  the  same  in  the  new  Act,  but  it  is  provided  that  in  the 
case  of  all  incorporated  districts  the  bonds  must  be  provided 
for  by  a  sinking  fund  or  serial  retirement. 

Regarding  investment  in  bonds  of  cities  in  any  State  in 
the  United  States  other  than  the  New  England  States  and 
the  State  of  New  York  having  a  population  of  30,000  or 
more,  it  is  now  stipulated  that  the  debt  of  such  cities  shall 
not  exceed  7%  of  the  assessed  valuation  instead  of  5%  as 
heretofore. 

The  new  law  also  expressly  allows  investment  in  the  obli- 
gations of  school  districts  within  such  cities,  providing  that 
the  population  of  the  district  is  30,000  or  more  and  the  popu- 
lation and  assessed  valuation  are  equal  to  at  least  75%  of  the 
population  and  valuation  of  the  city  in  which  the  district  is 
located.  The  old  law  contained  no  specific  provision  relating 
to  investment  in  bonds  of  school  districts. 

A  city  or  town  in  order  that  its  bonds  may  be  legal  invest- 
ments shall  not  have  defaulted  during  the  ten  years  next 
preceding  such  investment.  In  the  old  law  this  requirement 
applied  only  in  the  case  of  State  and  Territorial  obligations. 

The  new  law  in  full  is  as  follows: 

AN  ACT  IN  AMENDMENT  OF  CHAPTER  232  OF  GENERAL  LAWS 
ENTITLED  "OF  INVESTMENTS,"  AND  OF  THE  SEVERAL 
ACTS  IN  AMENDMENT  THEREOF. 
It  is  enacted  by  the  General  Assembly  as  follows  : 

SECTION  1.  Chapter  232  of  General  Laws  entitled  "Of  Investments" 
is  hereby  amended  to  read  as  follows: 

"SEC.  1.  All  deposits  in  savings  banks  and  in  the  savings  or  partici- 
pation departments  of,  or  received  as  savings  deposits  or  on  participation 
by  banks  and  trust  companies,  and  in  the  case  of  savings  banks  the  income 
derived  from  investments  held,  hereafter  received  shall  be  invested  only 
as  follows: 

"Public   Securities. 

"Clause  I.  (a)  In  the  bonds  or  notes  of  the  United  States  or  of  any 
State  or  Territory  of  the  United  States,  provided  that  such  State  or  Terri- 
tory has  not,  in  the  ten  years  next  preceding  the  time  of  such  investment, 
repudiated  its  debt  or  failed  to  pay  the  same,  or  the  interest  due  thereon 
or  upon  any  part  of  such  debt.  .    .      „        _     .      . 

"(b)  In  the  bonds  or  notes  of  any  city  or  town  of  the  New  England 
States  or  of  the  State  of  New  York,  which  has  not  defaulted  upon  any  of 
its  bonds  or  notes  during  the  ten  years  next  preceding  such  investment, 
whose  net  indebtedness  does  not  exceed  seven  per  centum  of  the  last  pre- 
ceding valuation  of  the  property  therein  for  the  assessment  of  taxes;  or  of 
any  incorporated  district  of  said  States  which  has  within  its  limits  more 
than  5,000  inhabitants,  and  whose  bonds  or  notes  are  a  direct  obligation 
on  all  the  taxable  property  of  such  district,  and  whose  net  indebtedness 
does  not  exceed  fire  per  centum  of  such  valuation,  and  which  bonds  are 
provided  for  by  a  sinking  fund  or  serial  retirement:  or  of  any  incorporated 
district  within  this  State  which  has  within  its  limits  more  than  2,o00  in- 
habitants and  whose  net  indebtedness  does  not  exceed  five  per  centum  of 
such  valuation,  and  which  bonds  are  provided  for  by  a  sinking  fund  or 
serial  retirement.  .  ,  „  ..  __ 

"tc)  In  the  bonds  or  notes  of  any  city  of  any  of  the  United  States  other 
than  the  New  England  States,  and  the  State  of  New  York,  which  has  not 
defaulted  upon  any  of  its  bonds  or  notes  during  the  ten  years  next  preceding 
such  investment,  and  which  has  30,000  or  more  inhabitants,  as  established 
by  the  last  national  or  State  Census,  or  city  census  certified  to  by  the  Clerk 
or  Treasurer  of  such  city,  and  taken  in  the  same  manner  as  a  national  or 
State  Census  preceding  such  Investment,  and  whose  net  indebtedness  does 
not  exceed  s?ven  per  centum  of  the  valuation  of  the  taxable  property  therein, 
as  fixed  by  the  last  preceding  valuation  of  property  therein  for  the  assess- 
ment of  taxes,  or  in  the  bonds  and  obligations  of  any  incorporated  school 
district  within  any  such  city,  which  have  been  issued  by  the  legally  con- 
stituted authorities  empowered  to  issue  such  bonds  and  obligations,  pay- 
able primarily  from  taxes  levied  on  all  taxable  property  in  such  district; 
Provided,  that  the  population  of  such  district  is  30,000  or  more,  and  the 
population  and  assessed  valuation  of  the  district  are  equal  to  at  least  75 
per  centum  of  the  population  and  assessed  valuation  of  the  city  within  which 
such  district  is  located;  And  provided,  further,  that  the  net  municipal  debt 
of  such  city  is  not  in  excess  of  the  limit  hereinbefore  set.  . 

"(d)  In  the  bonds  or  notes  of  any  county  of  any  State  of  the  United 
States  which  has  at  the  date  of  such  investment  more  than  100,000  inhabi- 
tants, as  established  by  the  last  national  or  State  census  preceding  such 
investment,  and  whose  net  Indebtedness  does  not  exceed  three  per  centum 
of  the  valuation  of  the  taxable  property  therein,  as  fixed  by  the  last  pre- 
ceding valuation  of  property  therein  for  the  assessment  of  taxes. 
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"Net    Indebtedness  —  Definition. 

"(e)  The  term  "net  Indebtedness'  shall  mean  the  Indebtedness  of  a  city, 
town,  county  or  district  after  deducting  from  the  total  debt  the  amount 
of  sinking  funds  available  ror  payment  of  such  Indebtedness  and  deducting 
the  net  outstanding  water  debt. 

"Steam   Railroad   Bonds  and    Notes. 

"Clause  ii.  In  the  bonds  and  notes  and  receivers'  certificates  of  steam 
railroad  corporations  described  herein  below,  In  the  'table  of  elidible  steam 
railroad  bonds  and  notes,'  sub-sectlo  (a)  to  (y)  Inclusive,  subject  to  the 
following  definitions  and  classifies  ion: 

"The  words  'railroad'  and  'rai..vay'  herein  used  arc  to  be  considered 
synonymous  titles. 

"The  term  'funded  Indebtedness'  herein  used  shall  Include  all  bonds  and 
notes  bearing  interest. 

"All  'Income  bonds'  are  Ineligible. 

"The  eligibility  of  sueii  bonds  for  such  Investments  Is  defined  as  follows, 
unless  hereinafter  otherwise  provided: 

"  Definition. 

"Ownership.-  -Such  railroad  corporation  shall  own  its  road  In  fee. 

"Location.  —The  railroad  of  such  corporation  shall  be  located  principally 
In  the  United  states. 

"Gauge. — The  railroad  of  such  corporation  shall  be  of  standard  gauge. 

"Mileage.— Such  railroad  must  be  not  less  than  100  miles  In  length, 
exclusive  of  sidings. 

"Net  income. — The  net  Income  of  any  such  corporation  shall  be  its  earn- 
ings and  income  after  payment  of  all  operating  expenses,  maintenance 
oharges,  rentals  and  taxes,  and  all  guaranteed  dividends  and  guaranteed 
interest  paid  by,  or  due  from,  it. 

"The  net  earnings  and  Income  of  any  such  corporation  shall  equal  the 
following  requirements  by  the  following  classes,  to  which  reference  Is  made 
in  the  succeeding  table  of  bonds. 

"Classification. 

"Class  I.  Any  such  corporation  of  this  class  must  have  earned  and  re- 
ceived In  each  of  its  three  fiscal  \  cars,  or  three  nearer  and  successive  periods 
of  one  year,  next  preceding  such  Investment,  a  net  income  of  not  less  than 
twice  the  annual  interest  for  the  current  year  on  all  Its  funded  Indebtedness, 
Including  the  bonds  In  question. 

"Class  II.  Any  such  corporation  of  this  class  must  have  earned  and  re- 
ceived a  net  income,  In  each  of  its  three  fiscal  years,  or  three  nearer  and 
successive  periods  of  one  year,  next  preceding  such  investment,  not  less 
than  twice  the  annual  interest  tor  the  current  year  on  the  underlying  mort- 
gage bonds  in  question,  and  all  prior  liens. 

"Class  III.  Any  such  corporation  of  this  class  must  have  earned  and 
received  in  each  of  its  three  fiscal  years,  or  three  nearer  and  successive 
periods  of  one  year,  next  preceding  such  investment,  a  net  Income  of  not 
less  than  twice  the  annua!  interest  for  the  current  year  on  all  its  mortgage 
indebtedness  outstanding,  including  the  bonds  in  question. 

"Class  IV.  Any  such  corporation  of  this  class  must  have  earned  and  re- 
ceived in  each  of  Its  three  fiscal  years,  or  three  nearer  and  successive  periods 
of  one  year,  next  preceding  such  investment,  a  net  income  of  not  less  than 
one  and  a  half  times  the  annual  interest  for  the  current  year  on  all  its  funded 
indebtedness,  including  the  bonds  in  question. 

"Table   of    Eligible    Steam    Railroad    Bonds   and    Notes. 

"(a)  Debenture  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  States,  whose  net  income  is  described  in 
Class  I. 

"(b)      Debenture  bonis  of  any  sue!  railroad  corporation,  incor- 

porated in  any  of  the  United  States,  which  has  leased  its  railroad  to  another 
such  railroad  whose  net  income  is  described  in  class  I:  Provided,  that  such 
lease  is  for  a  term  extending  at  least  ti  d  years  after  the  maturity  of  the 
bonds  in  question,  and  that  the  rent  from  such  lease  is  sufficient  to  meet 
the  Interest  and  sinking  fund  requirements,  if  any,  on  said  bonds  or  any 
prior  lien  or  any  other  debenture  bonds,  together  with  a  dividend  of  not  less 
than  four  per  centum  per  annum  on  the  entire  capital  stock  of  the  lessor 
corporation,  and  also  provides  for  the  proper  maintenance  and  operation 
of  the  property  leased. 

"(c)  Debenture  bonds  of  any  such  steam  railroad  corporation  incor- 
porated in  any  of  the  Unite, I  stales,  guaranteed  as  to  principal  and  interest, 
or  assumed  by  another  railroad  described  in  Class  I. 

"(d)  Bonds  of  any  such  steam  railroad  corporation  described  in  items 
(b)  and  (c),  which  are  guaranteed  as  to  principal  and  interest,  or  assumed 
by  two  or  more  steam  railroads  of  which  one  shall  be  of  Class  I  and  the 
others  may  be  of  Class  lit  or  Class  TV. 

"(e)  Mortgage  bonds  of  any  such  steam  railroad  corporation  incorpo- 
rated in  any  of  the  United  States,  whose  net  income  is  not  less  than  that 
described  in  Class  Til. 

"(f)  Underlj  Ing  mortgage  bonds  of  any  such  steam  railroad  corporation 
Incorporated  in  any  of  the  United  States,  whose  net  income  is  not  less  than 
that  described  in  Class  II. 

"(g)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  States,  which  are  guaranteed  as  to  principal 
and  interest,  or  assumed  by  another  steam  railroad,  whose  net  income  is 
described  in  Class  I  or  Class  III. 

"(h)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  states,  which  are  guaranteed  as  to  principal 
and  interest,  or  assumed,  by  two  or  more  steam  railroads,  of  which  at  least 
one  shall  be  of  Class  I  or  class  III  and  the  others  may  be  of  Class  III  or 
Class  IV. 

"(i)  Mortgage  bonds  of  any  sucli  steam  railroad  corporation,  incor- 
porated in  any  of  the  United  States,  which  has  leased  its  railroad  to  another 
steam  railroad  whose  net  income  is  described  in  Class  I  or  Class  III;  Pro- 
vided, that  said  lease  is  for  a  term  extending  at  least  ten  years  after  the  ma- 
turity of  the  bonds  in  question,  and  that  the  rent  from  such  lease  is  sufficient 
to  meet  the  interest  and  sinking  fund  requirements,  if  any,  on  said  bonds 
and  any  prior  liens,  together  with  a  dividend  of  not  less  than  four  pet- 
centum  on  the  entire  capital  stock  of  the  lessor  corporation,  and  provides 
for  the  proper  maintenance  and  operation  of  the  property  leased. 

"(j)  Mortgage  bonds  of  any  such  steam  railroad  corporation,  incor- 
porated in  the  United  States,  which  has  leased  its  railroad  to  two  or  more 
steam  railroads,  of  which  at  least  one  shall  be  of  Class  I  or  Class  III;  Pro- 
vided, that  said  lease  shall  be  for  a  term  extending  at  least  ten  years  after 
the  maturity  of  the  bonds  in  question,  and  that  the  rent  from  such  lease 
is  sufficient  to  meet  the  interest  and  sinking  fund  requirements,  if  any,  on 
said  bonds  and  any  prior  liens,  together  with  a  dividend  of  not  less  than 
four  per  centum  on  the  entire  capital  stock  of  the  lessor  corporation,  and 
provides  for  the  proper  maintenance  and  operation  of  the  property  leased. 

"(k)  First  mortgage  bonds  or  refunding  mortgage  bonds  of  any  such 
steam  railroad  corporation,  which  would  be  a  legal  investment  under  items 
(g) .  (h),  (i)  and  (j),  respectively,  except  for  the  fact  that  it  owns  in  fee  less 
than  100  miles  of  road,  exclusive  of  sidings. 

"(1)  First  mortgage  bonds  of  any  such  steam  railroad  corporation, 
Irrespective  of  mileage,  which  is  a  constituent  part  of  a  steam  railroad  and 
transportation  system  of  not  less  than  1,000  miles  of  road,  exclusive  of 
sidings,  and  at  least  ninety  per  centum  of  the  capital  stock  of  which  is 
owned  by  a  proprietary  holding  company  which  operates  said  railroad  and 
transportation  system,  and  the  earnings  of  which,  with  the  earnings  of  the 
other  divisions  constituting  said  railroad  and  transportation  system,  are 
received  by  said  holding  company,  and  which  bonds  in  question  arc  fully 
guaranteed  as  to  principal  and  interest  by  such  holding  company,  either 
by  direct  guarantee,  or  by  rental  under  lease  extending  at  least  ten  years 
after  the  maturity  of  said  bonds,  the  terms  of  which  lease  require  a  pay- 
ment of  rent  equivalent  to  all  taxes  and  interest,  and  provides  a  sinking  fund 
sufficient  to  retire  said  bonds  at  maturity;  Provided,  however,  that  the  net 
income  of  said  holding  company  shall  equal  the  requirements  of  railroads 
in  Class  I. 

"(m)  Bonds  and  debentures  of  any  steam  railroad  corporation,  whose 
railroad  property  Is  unincumbered  by  mortgage,  and  whose  net  income  is 
describe!  in  Class  I;  Provided,  however,  that  such  bonds  or  debentures  shall 
be  issued  only  under  the  authority  of  some  State  which  provides  by  law 
that  no  such  railroad  corporation  which  has  Issued  bonds  shall  subsequently 
execute  a  mortgage  upon  Its  railroad  property  without,  including  in  and  se- 
curing by  such  mortgage  all  bonds  previously  Issued  by  it  and  all  Its  pre- 
existing debts  and  labilities,  which  provision  so  enacted  in  such  Stati 
have  been  accepted  by  the  stockholders  of  such  railroad  company. 

(n)  Bonds  or  any  steam  railroad  corporation  described  In  Item  (m) 
which  has  leased  its  railroad  to  another  steam  railroad  for  a  term  extending 
not  less  than  ten  years  after  the  maturity  of  the  bonds  in  question,  which 
lessee  railroad  fu  ly  guarantees  the  principal  and  interest  on  said  bonds; 
Provided,  that  said  lessee  railroad  Is  one  whose  net  Income  Is  at  least  up 
to  the  standard  set  In  Class  III;  and  provided,  further,  that  said  leas.  I  tol 
a  term  extending  at  least  ten  years  after  the  maturity  of  the  bonds  in  ques- 
tion, and  that  the  rent  from  such  lease  Is  sufficient  to  meet  the  Interest  and 
sinking  fund  requirements.  If  any,  on  said  bonds,  together  with  a  dividend  of 


not  less  than  four  per  centum  per  annum  on  tin-  entire  capital  stock'  of  the 
lessor  corporation,  am!  provides  for  the  proper  maintenance  and  operation 
of   the   property    leased . 

"(o)  First  mortgage  bonds  of  any  terminal  company,  or  terminal  rail- 
way company.  Incorporated  in  the  United  states,  whose  property  is  located 
in  the  United  States,  and  whose  bonds  are  guaranteed  as  to  principal  and 
interest  by  any  such  steam  railroad  corporation  of  class  I. 

"(p)  First  mortgage  bonds  of  any  terminal  company  or  terminal  rail 
wav  company,  incorporated  in  the  Unite, I  Stales,  whose  property  is  located 
In  the  United  States,  whose  bonds  are  guaranteed  as  to  principal  and  inter- 
est by  two  or  more  Steam  railroad  corporations,  of  Class  I  or  Class  III. 

"(q)  First  mortgage  bonds  or  any  terminal  company  or  terminal  rail- 
way company,  incorporated  In  the  United  Stales,  whose  property  Is  located 
In  the  United  States,  of  which  company  at  least  ninety  per  centum  of  Its 
capital  stock  is  owned  by  two  Or  more  proprietary  steam  railroads  of  Classes 
I,  III  or  IV,  and  which  use  said  property,  and  jointly,  or  jointly  and  sev- 
erally, guarantee  the  principal  and  interest  of  all  the  Indebtedness  of  said 
company. 

"(r)  First  mortgage  bonds  of  any  terminal  company  or  terminal  rail- 
way company,  incorporated  in  the  United  States,  whose  property  is  located 
in  the  United  States,  which  has  leased  Its  property  to  one  or  more  steam 
railroad  corporations,  which  guarantee  the  principal  and  interest  on  said 
bonds,  and  which  lease  runs  for  a  term  extending  at  least,  ten  years  after  the 
maturity  of  said  bonds,  and  which  lease  provides  for  the  maintenance  and 
operation  of  the  leased  property:  Provided,  that,  if  such  lease  is  to  one 
steam  railroad  corporation,  it  shall  be  of  Class  I,  and  If  such  lease  Is  to  two 
steam  railroad  corporations,  they  may  be  of  Classes  I  or  III,  and  if  such 
lease  is  to  three  or  more  steam  railroad  corporations  they  may  be  of  Classes 
I,  III  or  IV. 

"(s)  First  mortgage  bridge  bonds  issued  by  any  railroad  corporation 
of  Class  I. 

"(t)  First  mortgage  bonds  of  any  bridge  company,  Incorporated  in  the 
United  States,  whose  property  Is  in  tile  United  States,  whose  entire  indebt- 
edness is  guaranteed  as  to  principal  and  interest  by  one  or  more  steam  rail- 
road corporations:  Provided,  that,  if  such  guarantee  Is  by  one  such  railroad 
corporation,  It  shall  be  of  Class  1,  and  if  such  guarantee  is  by  two  or  more 
railroad  corporations  they  may  be  of  Classes  I,  III  or  IV. 

"(u)  First  mortgage  bonds  of  any  bridge  company,  incorporated  in  the 
United  States,  whose  property  is  in  the  United  States  and  whose  capital 
stock  is  entirely  owned,  except  shares  qualifying  directors,  by  two  or  more 
proprietary  steam  railroad  corporations  of  Classes  I,  III  or  IV,  which  guar- 
antee the  maintenance  of  the  property  and  the  principal  and  interest  of 
such  bonds. 

"(v)  Equipment  bonds  or  equipment  notes  issued  by  any  steam  rail- 
road corporation  of  Class  I,  Class  III  or  Class  IV,  which  are  secured  by  a 
first  lien  on  the  equipment  against  the  purchase  of  which  said  bonds  or 
notes  were  Issued  at  not  exceeding  eighty  per  centum  of  the  purchase  price 
thereof;  Provided,  that  the  Indenture  under  which  said  lien  is  established 
contains  adequate  requirements  for  the  maintenance  of  the  property 
pledged,  and  provides  that  an  equal  amount  of  any  issue  of  such  bonds  or 
notes  shall  be  paid  annually  until  all  are  retired  without  the  release  of  the 
lien  on  any  of  such  equipment. 

"(w)  Notes,  warrants  and  obligations,  running  for  a  term  of  not  more 
than  live  years  from  date  of  issue,  given  by  any  steam  railroad  corporation, 
which  has  earned  and  paid  dividends  at  the  rate  of  not  less  than  four  per 
centum  per  annum  on  all  its  outstanding  capital  stock  for  five  years  next 
prior  to  the  date  of  issue. 

"(x)  Certificates  of  Indebtedness  commonly  termed  'receiver's  certifi- 
cates,' issued  by  a  receiver  of  any  such  steam  railroad  under  an  authoriza- 
tion of  the  court  or  courts  having  jurisdiction  over  such  rceeiver. 

"(y)      First  mortgage  bonds  and  refunding  mortgage  bonds  of  any  steam 
railroad,   incorporated,   and   whose  property  is  principally  located  in  the 
Dominion  of  Canada,  which  conform  in  all  respects  to  the  provisions  apply- 
ing to  mortgage  bonds  of  steam  railroad  corporations  in  the  United  ^States. 
"Change  of  Motive  Power. 

"Clause  ///.  The  change  of  motive  power  by  any  steam  railroad  cor- 
poration, whether  wholly  or  in  part,  shall  not  affect  the  eligibility,  for  such 
investment,  of  any  of  the  steam  railroad  obligations  hereinbefore  described, 
so  long  as  its  earnings  conform  with  the  foregoing  requirements. 

"Railroad  Stocks. 

"Clause  IV.  (a)  In  the  shares  of  the  capital  stock  of  any  steam  rail- 
road which  has  leased  its  railroad  to  another  steam  railroad,  which  op- 
erates the  property  so  leased  as  a  part  of  its  railroad  system:  Provided,  that 
such  lease  is  for  a  term  of  not  less  than  fifty  years,  and  the  lessee  company 
is  one  whose  bonds  would  lie  a  legal  investment  under  the  provisions  of 
Clause  II,  Cass  III,  and  that  by  the  terms  of  the  lease  the  lessee  company 
is  obliged  to  pay  rents  sufficient  to  pay  the  interest  on  the  outstanding 
bonds  of  the  lessor,  and  a  dividend  at  an  annual  rate  of  not  less  than  four 
per  centum  per  annum  on  all  the  capital  stock  of  the  lessor  company. 

"(b)  In  the  shares  of  the  capital  stock  of  any  steam  railroad  which 
operates  its  own  railroad,  whose  bonds  would  be  an  eligible  investment 
under  Clause  II,  Class  I:  Provided,  that  such  railroad  has  paid  regular  annual 
dividends  on  all  its  capital  stock  at  the  rate  of  not  less  than  four  per  centum 
per  annum  for  ten  years  next  preceding  such  investment. 

"(c)  The  aggregate  investment  of  such  deposits  and  income  by  any 
bank,  savings  bank  or  trust  company  in  the  stock  of  any  one  such  steam 
railroad  corporation  at  par  value  shall  not  exceed  two  per  centum  of  said 
deposits  held  by  it. 

"Public  Service  Securities. 

"Clause  V.  In  the  bonds  of  public  service  corporations,  commonly 
called  'public  service  securities'  described  hereinbelow  in  the  'table  of  eligible 
public  service  securities,'  sub-sections  (a)  to  (j) ,  inclusive,  subject  to  the 
following  description  and  definition: 

"The  title  'public  service  securities'  shall  include  only  mortgage  bonds 
issued  by  any  electric  railroad,  street  railway,  gas  company,  electric  light 
or  power  company  or  water  company,  as  hereinafter  described. 

"The  term  'funded  indebtedness'  herein  used  shall  include  all  bonds  and 
notes  bearing  interest. 

"Descriptive  Definition. 

"Ownership. — Such  corporation  shall  own  the  major  part  of  its  property 
in  fee. 

"Location. — The  property  of  such  corporation  shall  be  located  principal y 
in  the  United  States,  unless  otherwise  provided. 

"Net  income. — The  net  income  of  such  corporation  shall  be  its  net  earn- 
ings and  income  after  payment  of  all  operating  expenses,  maintenance 
charges,  rentals  and  taxes,  and  all  guaranteed  interest  and  guaranteed 
dividends  paid  by,  or  due  from,  it. 

"Eligibility  for  such  investment. — Such  corporation  must  have  earned 
and  received  a  net  income  In  each  of  its  three  fiscal  years,  or  three  nearer 
periods  of  one  year,  next  preceding  such  investment,  not  less  than  twice 
the  annual  interest  for  the  current  year  on  all  its  indebtedness,  secured  by 
the  mortgage  under  which  the  bonds  in  question  are  issued  and  all  prior 
liens,  unless  otherwise  hereinafter  specified,  and  shall  not  have  defaulted  on 
any  of  its  obligations  during  the  same  period:  Provided,  however,  that  said 
bonds  shall  mature  at  least  live  years  before  the  expiration  of  the  principal 
franchise  or  franchises  under  which  such  corporation  is  operated,  or  there 
shall  exist  some  definite  agreement  or  contract  with  the  grantors  whereby 
such  franchise  or  franchises  may  be  renewed  or  extended  from  time  to  time 
throughout  and  beyond  the  life  of  the  bonds  in  question,  and  or  that  by 
such  an  agreement  or  contract  the  security  of  said  bonds  is  adequately 
protected  and  preserved  to  the  bondholders,  and  a  copy  of  such  agreement 
or  contract  shall  be  filed  in  the  office  of  the  Hank  Commissioner  and  shall 
be  preserved  in  his  files  during  the  life  of  the  bonds  In  question. 

"Table  of  Eligible  Public  Service  Securities. 

"(a)  Mortgage  bonds  of  tny  such  electric  railroad,  street  railway,  gas 
electric  light  or  power  company,  incorporated  under  the  laws  of  Rhode 
Island,  whose  property  Is  located  and  operated  chiefly  In  this  State. 

"(b)  Mortgage  bonds  of  any  such  electric  railroad,  street  railway,  gas 
and  electric  light  or  power  company.  Incorporated  under  the  laws  of  any 
of  the  United  States;  Provided,  however,  that  the  said  bonds  of  any 
such  electric  railroad  or  street  railroad  company  shall  be  a  legal  Investment 
for  such  deposits  and  Income  only  In  case  such  company  shall  have  received 
average  gross  earnings  of  not  less  than  four  hundred  thousand  dollars  In 
each  of  Its  three  fiscal  years,  or  three  nearer  periods  of  one  year,  next  pre- 
ceding such  Investment,  and  If  said  bonds  are  issued  by  a  company  which 
carries  on  the  business  of  an  electric  railroad  or  street  railway  combined 
with  that  of  either  a  gas  company  or  an  electric  light  or  power  company,  or 
both  of  such  kinds  of  business,  then.  In  such  ease,  such  company  shall  nave 
received  average  gross  earnings  of  not  less  than  six  hundred  thousand  dol- 
lars In  each  of  its  three  hscal  years,  or  three  nearer  periods  of  one  year,  next 
preceding  such  Investment;  and  If  said  bonds  are  Issued  by  any  such  gas 
company  or  electric  light  or  power  company,  or  by  a  company  which  com- 
bines the  business  of  a  gas  company  and  an  electric  light  company,  and,?  or 
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power  company,  or  any  two  such  businesses,  then,  in  such  case,  it  shall 
have  received  average  gross  earnings  of  not  less  than  two  hundred  thousand 
dollars  in  each  of  its  three  fiscal  years,  or  three  nearer  periods  of  one  year, 
next  preceding  such  investment. 

"(c)  First  or  refunding  mortgage  bonds  of  any  such  electric  railroad, 
street  railway,  gas,  electric  light  or  power  company,  incorporated  in  any 
of  the  United  States,  which  are  guaranteed  as  to  principal  and  interest  or 
assumed  by  another  corporation  whose  bonds  would  be  a  legal  investment 
under  the  provisions  of  paragraph  (b)  of  this  clause. 

•  "(d)  First  or  refunding  mortgage  bonds  of  any  such  electric  railroad 
or  street  railway,  incorporated  in  any  of  the  United  States,  which  are  guar- 
anteed as  to  principal  and  interest,  or  assumed  by  a  steam  railroad  or  rail- 
roads whose  bonds  would  be  a  legal  investment  under  the  provisions  of 
Class  III  of  the  classification  of  steam  railroads  herein. 

"(e)  First  or  refunding  mortgage  bonds  of  any  such  electric  railroad, 
street  railway,  gas,  electric  light  or  power  company,  which  has  leased  its 
property  to  any  other  corporation  whose  bonds  would  be  a  legal  investment 
under  the  provisions  of  paragrabh  (b)  of  this  clause;  Provided,  however,  that 
said  lease  shall  extend  for  a  term  of  at  least  ten  years  after  the  maturity 
of  said  bonds  at  a  rental  at  least  equal  to  the  fixed  charges  and  taxes  of  the 
lessor,  including  the  interest  on,  and  a  sinking  fund  for  the  bonds  in  ques- 
tion, or  provides  for  the  payment  of  said  bonds  at  maturity,  and  shall  re- 
quire the  operation  and  maintenance  of  the  leased  property;  and  provided, 
further,  that  an  authentic  copy  of  such  lease  shall  be  filed  in  the  office  of 
the  Bank  Commissioner,  and  such  copy  shall  be  preserved  in  his  files  during 
the  life  of  the  bonds  in  question. 

"(f)  Equipment  bonds  or  equipment  notes  issued  by  any  such  electric 
railroad  or  street  railway,  which  are  secured  by  a  first  lien  on  the  equipment 
against  the  purchase  of  which  said  bonds  or  notes  were  issued  at  not  exceed- 
ing eighty  per  centum  of  the  purchase  price  thereof;  Provided,  the  indenture 
under  which  said  lien  is  established  contains  adequate  requirements  for  the 
maintenance  of  the  property  pledged,  and  provides  that  an  equal  amount 
of  such  bonds  or  notes  shall  be  paid  annually  until  all  are  retired,  without 
the  release  of  the  lien  on  any  of  such  equipment. 

"(g)  Certificates  of  indebtedness,  commonly  termed  'receiver's  certifi- 
cates,' issued  by  a  receiver  of  any  such  electric  railroad,  street  railway,  gas 
electric  light  or  power  company  under  an  authorization  of  the  court  or 
courts  having  jurisdiction  over  such  receiver. 

"(h)  First  mortgage  bonds  of  any  electric  railroad,  street  railway,  gas, 
electric  light  or  power  company,  described  in  paragraph  (b)  of  this  clause, 
which  is  incorporated  in  the  Dominion  of  Canada,  and  whose  property  is 
located  principally  in  said  Dominion;  Provided,  that  such  bonds  conform  in 
all  other  respects  to  the  provisions  of  paragraph  (b) ,  (c) ,  (d) ,  (e)  or  (f ) 
of  this  clause. 

"  (i)  Bonds  of  any  corporation  which  owns  more  than  ninety  per  centum 
of  the  capital  stock  and  of  the  outstanding  bonds  of  any  electric  railroad  or 
treet  railway  company  incorporated  in  this  State,  the  railway  of  which  is 
located  wholly  or  in  part  therein,  secured  by  the  deposit  in  trust  of  the  said 
stock  and  bonds  as  collateral,  and  which  corporation  has  paid,  in  each  fiscal 
year  for  the  five  years  last  preceding  such  investment,  dividends  of  not  less 
than  four  per  centum  per  annum  upon  all  its  outstanding  capital  stock; 
or  the  bonds  of  any  such  electric  railroad  or  street  railway  company  which 
are  secured  by  mortgage  on  its  property  and  are  guaranteed  as  to  principal 
and  interest  by  any  such  corporation. 

"(.i)  First  mortgage  bonds  of  any  company  incorporated  in  this  State 
for  the  purpose  of  supplying  water  for  domestic  and  other  purposes;  Pro- 
vided, that  such  company  has  an  exclusive  franchise  to  serve  a  population 
of  not  less  than  ten  thousand  in  this  State,  which  franchise  extends  at  least 
five  years  beyond  the  life  of  the  bonds  in  question,  and  that  said  bonds 
are  secured  by  a  mortgage  of  the  property,  rights  and  franchises  of  such 
ompany. 

"Bonds  of  Telephone  Companies. 

"Clause  VI.  In  the  bonds  of  any  telephone  company  incorporated  in 
any  of  the  United  States,  whose  property  is  located  chiefly  in  the  United 
States;  Provided,  that  such  telephone  company  has  met  the  following  re- 
quirements during  each  of  its  five  fiscal  years  next  preceding  such  invest- 
ment, viz.: 

(a)  That  the  average  gross  income  of  such  telephone  company  shall 
have  been  not  less  than  ten  million  dollars  per  annum. 

(b)  That  such  telephone  company  shall  have  paid  the  matured  prin- 
cipal and  interest  of  all  its  indebtedness. 

"(c)  That  such  telephone  company  shall  have  earned  and  paid  cash 
dividends  on  all  its  outstanding  issues  of  stock  at  the  rate  of  not  less  than 
six  per  centum  per  annum,  and  that  the  amount  of  such  cash  dividends 
shall  have  exceeded  the  sum  required  to  pay  the  interest  upon  its  entire 
outstanding  indebtedness,  including  the  bond  issue  in  question. 
t5ft"A»d  provided,  further,  that  such  bonds  shall  be  secured  either: 
Rgi  "  (1)  By  a  first  mortgage  covering  at  least  seventy-live  per  centum  of  the 
property  of  such  company,  including  its  franchises  and  other  similar  rights 
and  privileges,  and  limiting  the  amount  of  the  bonds  issuable  thereunder 
to  seventy-five  per  centum  of  the  value  of  the  property  mortgaged,  ex- 
cluding any  valuation  of  said  franchises,  rights  and  privileges,  or 

"(2)  By  the  deposit  with  a  trust  company  of  bonds  and  shares  of  stock 
of  other  telephone  corporations,  under  an  indenture  of  trust  which  limits 
the  amount  of  bonds  so  secured  to  seventy-five  per  cent  of  the  value  of  the 
securities  deposited  as  stated  and  determined  in  said  indenture,  and  pro- 
vided that  during  each  of  the  five  years  next  preceding  such  Investment 
the  annual  interest  and  dividends  paid  in  cash  on  the  securities  deposited 
have  amounted  to  not  less  than  fifty  per  cent  in  excess  of  the  annual  interest 
on  the  bonds  outstanding  and  secured  by  said  deposit. 

"A  true  copy  of  the  mortgage  or  indenture  of  trust  securing  said  bonds 
shall  be  filed  in  the  office  of  the  Bank  Commissioner  and  shall  be  preserved 
during  the  life  of  said  bonds. 

"The  aggregate  investment  of  such  deposits  and  income  by  any  bank 
savings  bank  or  trust  company  in  the  bonds  of  any  one  such  telephone 
company  at  par  value  shall  not  exceed  two  per  centum  of  said  deposits 
held  by  it. 

"Bank  Stocks. 

"Clause  VII.  In  the  capital  stock  of  any  bank  or  trust  company  incor- 
porated under  the  laws  of  any  of  the  New  England  States,  or  the  State  of 
New  York,  or  of  any  national  banking  association,  doing  business  in  said 
States:  but  such  corporation  shall  not  hold,  both  by  investment  and  as 
security  for  loans,  an  aggregate  of  more  than  twenty-five  per  centum  of 
such  deposits  in  the  stocks  of  such  corporations  at  par  value,  nor  more 
than  three  per  centum  of  such  deposits  in  the  stock  of  any  one  such  corpora- 
tion at  par  value,  nor  shall  such  corporation  hold,  both  by  investment  and 
as  security  for  loans,  more  than  one-fourth  of  the  capital  stock  of  any  one 
such  bank,  trust  company  or  national  banking  association. 

"Limit  of  Deposits  in  Any  One  Bank. 

"Clause  VIII.  Not  more  than  five  per  centum  of  such  deposits  shall  be 
on  deposit  in  any  one  bank,  trust  company  or  national  bank,  and  such  de- 
posit shall  not  exceed  twenty-five  per  centum  of  the  capital  stock  and  sur- 
plus of  such  depository,  and  if  any  part  of  such  deposits  are  deposited  in 
any  bank  or  trust  company  out  of  this  State,  such  depository  must  be  eligible 
to  act  as  a  reserve  agent  as  defined  in  Chapter  236,  Sec.  3,  of  General  Laws, 
entitled  'of  reserve.' 

"Real  Estate  Mortgages. 

"Clause  IX.  In  loans  secured  by  first  mortgage  on  real  estate  subject 
to  the  following  restrictions: 

"No  such  loan  shall  be  made  except  upon  the  report  of  not  less  than  two 
officers  or  trustees  or  directors  or  agents  duly  authorized  to  do  the  duty 
by  the  board  of  trustees  or  directors,  who  shall  certify  according  to  their 
best  judgment  to  the  value  of  the  premises  to  be  mortgaged.  Such  report 
and  certificate  shall  be  in  writing,  and  shall  be  filed  and  preserved  in  the 
rcords  of  the  corporation. 

"Loans  on  Improved  real  estate  shall  not  exceed  sixty  per  centum  of 
such  valuation. 

"Loans  on  unimproved  real  estate  shall  not  exceed  forty  per  centum 
of  such  valuation. 

"The  aggregate  amount  of  such  loans  shal  not  exceed  seventy  per  centum 
of  such  deposits,  and  of  this  authorized  amount  not  exceeding  thirty  per 
centum  thereof  shall  be  on  real  estate  located  out  of  Rhode  Island. 

"In  event  of  any  such  mortgage  loan  continuing  for  five  years  unreduced 
n  amount,  the  property  upon  which  such  loan  Is  secured  shall  be  re-exam- 
ned  and  re-valued  and  a  written  report  and  certificate  of  the  condition  and 
value  of  the  property  at  the  time  of  such  re-examination  shall  be  filed  and 
preserved  in  the  records  of  the  corporation  after  the  manner  provided  for  a 
new  loan,  and  such  an  examination  and  re-valuation  shall  be  made  as  often 
as  every  fifth  year  until  such  loan  is  paid.  If  at  the  time  of  any  such  re- 
valuation It  shall  appear  that  the  property  mortgaged  has  depreciated  in 
value  so  that  the  loan  secured  thereby  Is  In  excess  of  the  percentage  limit 
of  such  value  herein  permitted  for  such  loans,  a  reduction  in  the  amount 
of  the  loan  shall  be  required  and  secured  as  promptly  as  is  practicable  until 
the  margin  of  safety  is  restored. 


"Personal  Securities. 

"Clause  X.  (a)  In  the  note  or  notes  of  an  individual,  co-partnership 
or  corporation,  with  a  pledge  of  any  of  the  securities  described  in  Clause  I, 
Clause  II,  Clause  IV,  Clause  V  or  Clause  VI  or  Clause  VII,  of  this  chapter, 
the  market  value  of  which  securities  shall  be  at  least  twenty  per  centum  in 
excess  of  the  amount  secured,  which  margin  must  always  be  maintained. 

"(b)  In  the  note  or  notes  of  an  individual,  co-partnership  or  corporation 
secured  by  the  pledge  as  collateral  of  shares  of  the  capital  stock  of  any  steam 
railroad  company  or  companies  incorporated  in  any  of  the  United  States, 
or  the  Dominion  of  Canada,  whose  road  is  located  wholly  or  in  part  in  said 
countries,  and  which  is  in  possession  of  and  is  operating  its  own  road,  and 
has  earned  and  paid  regular  dividends  of  not  less  than  four  per  centum  per 
annum  in  each  fiscal  year  on  all  its  issues  of  capital  stock  for  five  years 
last  preceding  such  investment,  which  shares  are  listed  either  on  the  New 
York,  Boston,  Philadelphia  or  Chicago  Stock  Exchange,  and  the  market 
value  of  which  collateral  shall  be  at  least  twenty  per  centum  in  excess  of  the 
amount  secured,  which  margin  must  always  be  maintained;  such  note  or 
notes  to  be  paid  or  renewed  within  one  year  from  the  date  thereof. 

"(c)  In  the  note  or  notes  of  any  individual,  co-partnership  or  corpora- 
tion secured  by  pledge,  as  collateral,  of  the  capital  stock  of  any  nationa 
banking  association  or  of  any  bank  or  trust  company  incorporated  under 
the  laws  of  the  State  in  which  it  is  located  other  than  the  New  England 
States  or  the  State  of  New  York,  which  banking  association,  bank  or  trust 
company  is  a  member  of  the  clearing  house  of  any  city  of  the  United  States 
which  has  a  population  of  more  than  two  hundred  thousand  inhabitants, 
as  ascertained  by  the  last  national  or  State  census  preceding  such  invest- 
ment, which  securities  shall  have  a  fair  market  value  of  at  least  twenty-five 
per  centum  in  excess  of  such  note  or  notes  so  secured,  which  margin  shall 
always  be  maintained,  and  in  no  case  shall  an  aggregate  of  more  than  ten 
per  centum  of  such  deposits  be  loaned  on  such  bank  and  trust  company 
stocks,  nor  more  than  two  per  centum  of  such  deposits  on  the  stock  of  any 
one  such  bank  or  trust  company. 

"(d)  In  loans  to  any  depositor  in  such  corporation  upon  the  personal 
note  of  such  depositor  to  an  amount  not  exceeding  ninety  per  centum  of 
any  such  deposit;  Provided,  that  the  deposit  and  deposit  book  of  any  such, 
depositor,  with  a  properly  executed  assignment  thereof,  shall  be  held  by 
such  corporation  as  security  for  such  loan. 

"Other  Personal  Securities. 

"Clause  XI.  If  such  deposits  and  income  cannot  be  satisfactorily  in- 
vested in  the  modes  provided  in  Clauses  I  to  X,  inclusive,  an  amount  not 
exceeding  one-third  part  of  such  deposits  may  be  invested  in  promissory 
notes  or  other  personal  securities,  payable  and  to  be  paid  within  one  year 
from  the  date  thereof,  with  at  least  one  responsible  surety  or  secured  by 
collateral  with  a  market  value  of  at  least  twenty  per  centum  in  excess  of 
the  amount  loaned  thereon,  excepting  that  the  margin  required  in  the  case 
of  certain  bank  and  trust  company  stocks,  provided  for  in  sub-section  (c) 
of  Clause  X,  shall  be  observed,  which  margin  must  always  be  maintained; 
or,  not  exceeding  one-third  of  said  one-third  part  of  such  deposits  may  be 
loaned  on  single  name  promissory  notes  of  solvent  individuals,  firms  or 
corporations  engaged  in  mercantile  and  manufacturing  business,  that  make 
sworn  statements  of  their  condition,  duly  ascertained  and  certified  to  by  a 
certified  public  accountant,  and  a  true  copy  of  such  statement  and  certifi- 
cate shall  be  held  by  the  bank,  savings  bank  or  trust  company  making  such 
loans  of  savings  or  participation  deposits;  Provided,  however,  that  such 
single-name  paper  shall  read  for  a  term  of  not  exceeding  six  months,  and 
that  all  such  investments  shall  be  duly  approved  by  at  least  two  of  the 
trustees  or  directors  of  the  bank,  savings  bank  or  trust  company  so  investing 
the  savings  or  participation  deposits  held  by  It;  and  it  is  further  provided, 
that  no  savings  bank  shall  loan  an  amount  in  excess  of  two  per  centum  of 
its  deposits  to  any  individual,  firm,  association  or  corporation,  including 
in  the  liabilities  of  a  partnership  or  association  the  liabilities  of  the  several 
members  thereof,  either  direct  or  as  endorser,  and  including  in  the  liabilities 
of  an  individual  his  or  her  liabilities  to  such  savings  bank  as  endorser  or 
surety. 

"Notes  of  Public  Service  Corporations. 

"Clause  XII.  In  the  note  or  notes  of  a  gas,  water,  electric  light  or  power, 
telephone,  electric  railroad  or  street  railway  company  incorporated,  or 
doing  business,  in  this  State,  which  has  paid  dividends  of  at  least  four  per 
centum  in  each  fiscal  year  upon  all  its  issues  of  capital  stock  for  five  years 
next  preceding  the  date  of  such  investment;  Provided,  the  principal  of  said 
note  or  notes  matures  at  a  time  not  exceeding  three  years  from  the  date  of 
investment  therein;  and  provided,  further,  that  said  note  or  notes  shall  ma- 
ture at  least  five  years  before  the  expiration  of  the  principal  franchise  of 
franchises  under  which  said  gas,  electric  light  or  power,  telephone,  electric 
railroad  or  street  railway  company  are  operated:  and  provided,  further,  that 
the  aggregate  amount  so  invested  by  any  bank,  savings  bank  or  trust  com- 
pany in  the  note  or  notes  of  any  such  corporation,  together  with  the  bonds 
and  other  securities  of  such  corporation  held,  shall  not  exceed  two  per  centum 
of  said  deposits  held  by  it. 

"Real  Estate. 

"Clause  XIII.  (a)  Such  corporation  may  hold  real  estate  acquired  by 
the  foreclosure  of  a  mortgage  owned  by  it,  or  by  purchase  at  sales  made 
under  the  provisions  of  such  mortgage,  or  upon  judgments  for  debts  due 
to  it,  or  in  settlements  effected  to  secure  debts.  All  such  real  estate  shall 
be  sold  by  the  corporation  within  five  years  after  the  title  thereof  is  vested 
in  it:  Provided,  that  the  corporation  may  have  five  years  from  May  26  1908 
in  which  to  dispose  of  any  real  estate  previously  acquired;  but  the  Bank 
Commissioner,  UDon  the  written  petition  of  such  corporation,  and  for  cause, 
may  grant  additional  time  for  the  sale  of  the  same. 

"(b)  Such  corporation  may  invest  in  real  estate  suitable  for  the  con- 
venient transaction  of  its  business. 

"Securities  Taken  in  Settlement  of  Debt. 

"Clause  XIV.  Such  corporation  may  hold  stocks,  bonds  or  other  se- 
curities of  non-legal  character  acquired  in  settlements  and  reorganizations 
effected  to  reduce  or  avoid  losses  on  defaulted  loans  and  investments;  but 
the  non-legal  securities  so  obtained  shall  be  sold  within  five  years  after 
being  acquired,  unless  the  time  is  extended  as  provided  in  preceding  Clause 
XIII.  Such  securities  as  were  so  acquired  before  May  26  1908  shall  be  sold 
within  five  years  from  that  date,  unless  the  time  is  extended  as  provided 
in  the  preceding  Clause  XIII. 

"General  Provisions. 

"Clause  XV.  (a)  Securities  acquired  after  the  passage  of  this  Act; 
which  were  legal  investments  when  acquired,  need  not  be  disposed  of  if  it 
happens  afterwards  that  the  net  income  of  the  corporation  issuing  such 
securities  shall  fall  below  the  limit  fixed  by  this  Act,  or,  In  the  case  of  a  city , 
county,  town  or  district,  if  the  debt  limit  is  exceeded,  unless,  in  the  judg- 
ment of  the  Commissioner,  it  is  hazardous  to  retain  the  same,  in  which  case 
said  Commissioner  may  give  directions  in  writing  requiring  the  disposal  of 
such  securities-  and  when  such  directions  are  given,  such  securities  shall  be 
disposed  of  within  one  year  from  the  date  of  such  notice,  unless  an  extension 
of  time  is  granted  by  said  Commissioner. 

"(b)  Bonds  which  are  legal  investments  under  the  foregoing  provisions 
of  this  chapter  and  are  secured  by  a  mortgage  which  provides  for  payments 
to  a  sinking  fund  shall  cease  to  be  legal  investments  if  the  corporation  issuing 
such  bonds  shall  at  any  time  fail  to  make  such  payments.  And  such  bonds 
shall  not  be  legal  investments  under  the  provisions  of  this  section  so  long 
as  any  such  payment  is  in  arrears  and  unpaid. 

"(c)  If  a  corporation  is  formed  by  a  consolidation  or  merger  of  two  or 
more  corporations,  and  it  is  desired  to  ascertain  the  legality  of  the  bonds 
of  the  successor  corporation  for  investment  of  savings  deposits,  the  earnings 
and  Income  of  the  several  predecessor  and  constituent  corporations  shall  be 
consolidated,  and  the  aggregate  corporate  income  so  ascertained  shall  be 
regarded  as  that  of  one  and  the  same  continuous  corporation  represented 
by  the  successor  corporation;  or,  If  a  corporation  shall  acquire  by  purchase 
the  property  and  franchises  of  another  corporation,  and  a  bond  issue  is 
made  for  the  financing  of  the  transaction,  the  legality  of  the  bonds  so  issued 
with  the  other  bonds  of  the  purchasing  corporation  shall  be  ascertained  by 
the  same  process  as  In  the  case  of  a  consolidation  or  merger  above  pro- 
vided, subject  to  the  rules  applying  to  the  several  classes  of  corporations 
described  under  the  preceding  clauses  of  this  chapter. 

"(d)  If  the  net  earnings  and  income  of  any  corporation  whose  bonds 
have  been  a  legal  investment  under  the  provisions  of  this  chapter  shall  fall 
somewhat  below  the  requirements  of  this  chapter  for  a  period  of  not  ex- 
ceeding two  successive  fiscal  years,  and  in  the  following  year  such  earnings 
and  Income  shall  be  restored  to  the  required  amount,  said  corporation,  after 
such  restoration  of  Income,  shall  be  regarded  as  having  complied  with  said 
requirements  during  said  period,  but  during  the  period  of  failure  to  earn 
the  required  amount  no  investment  shall  be  made  in  the  bonds  of  a  cor- 
poration so  situated.  .   . 

"(e)  Serial  maturities  of  bonds  shall  be  considered  equivalent  to  sink- 
ing fund  provisions. 
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"Of  the  Segregation  of  Assets. 
"Clause  XVI.     (a)     Every  bank  or  trusi  company  which  maintains  a 
savings  or  participation  department,  or  solicits  or  receives  deposits  as  sav- 
ings or  on  participation,  snail  Invest  all  deposits  therein,  or  so  received, 
iir  to  the  requirements  of  this  chapter,  and  such  deposits,  invested 

or  uninvested,  .shall  be  sci  apart  for  the  excllish  r  protection  of  the  deposits 

In  said  savings  or  participation  department,  and  shall  not  be  liable  for,  or 
be  used  to  pay,  any  other  obligation  or  liability  of  such  bank  or  trust  com- 
panj  until  after  the  payment  of  all  the  deposits  In  said  savings  or  partici- 
pation depart  ment. 

•■(b)     The  tor >lng  provision  as  to  the  character  of  the  Investment  ol 

savings  or  participation  deposits  shall  not  render  illegal  any  investments 
of  such  deposits  ma.de  prior  to  May  26  1008,  nor  compel  the  change  ol'  such 
Investments  for  those  prescribed  by  this  chapter,  except  as  hereinafter 
provided. 

"(c)  If  any  bank  or  trust  company  shall  continue  to  hold  such  invest- 
ments of  non-legal  character  made  prior  to  May  20  1908  which,  in  the 
opinion  of  th<-  Bank  Commissioner,  are  hazardous  and  unsafe  for  the  invest- 
ment of  savings  deposits,  said  Commissioner  may,  by  giving  notice  in 
writing,  require  such  bank  or  trust  company  to  dispose  of  such  investmentsj 
o  substitute  other  Investments  of  a  character  in  conformity  with  the  re- 
quirements of  this  chapter  within  one  year  from  the  date  of  receipt  of  such 
notice,  and  said  bank  or  trust  company  shall  make,  such  disposal  or  substi- 
tution In  accordance  with  such  requirement;  but  if  It  shall  appear  on  written 
request  of  such  bank  or  trust  company  that  additional  time  is  reasonably 
necessary  in  which  to  make  such  disposal  or  substitution  in  order  to  avoid 
unnecessary  sacrifice,  said  Commissioner  may  grant  a  reasonable  extension 
of  time  for'the  compliance  herewith. 
■  "(d)  If  any  Investment  of  the  savings  or  participation  department  of 
any  bank  or  trust  company,  which  has  been  set  apart  as  provided  in  (a) 
of  this  clause,  shall  be  in  default  in  payment  of  either  principal  or  interest, 
such  investment  shall  promptly  be  reduced  In  its  book  value  approximately 
to  the  market  value  of  the  same. 

"(c)  The  uninvested  funds  of  the  savings  or  participation  department 
of  any  such  bank  or  trust  company  shall  be  kept  in  a  distinct  deposit  ac- 
count or  accounts  or  demand  certificates  of  deposit  in  such  manner  that  the 
same  can  be  readily  Identified  as  clearly  belonging  to  the  segregated  assets 
of  such  savings  or  participation  deposits. 

"(f)  Every  bank  or  trust  company  shall  keep  an  accurate  account, 
wherein  shall  appear  a  complete  list  of  the  assets  set  apart  for  the  exclu- 
sive protection  of  savings  or  participation  deposits  held  by  it,  showing  the 
par  value,  book  value  and,  periodically,  as  often  as  a  report  is  made  to  the 
Bank  Commissioner,  shall  enter  In  such  account  the  fair  market  value  of 
each  of  the  Investments  of  said  assets. 

"(g)  The  Bank  Commissioner  in  requiring  the  substitution  of  invest- 
ments under  the  provisions  of  (c)  of  this  clause  shall  not  require  changes  or 
substitutions  aggregating  In  any  one  year  more  than  two  per  centum  of 
the  savings  or  participation  deposits  of  any  such  trust  company  at  the 
time  of  the  passage  of  this  Act. 

"Of  Savings  Bank  Investments  Made  Before  the  Passage  of  This  Act. 

"Clause  XVII.  (a)  The  provisions  of  this  chapter  shall  not  render 
Illegal  any  investments  held  by  any  savings  bank  prior  to  May  26  1908, 
nor  require  the  change  of  any  such  investment  for  those  herein  prescribed 
for  the  investment  of  savings  deposits:  Provided,  however,  if  any  savings 
bank  shall  hold  any  such  investment  or  Investments  which  are  in  default  in 
the  payment  of  interest  or  dividends  thereon,  or  which,  at  any  time,  in  the 
opinion  of  the  Bank  Commissioner,  are  hazardous  or  unsafe  for  the  invest- 
ment of  savings  deposits,  the  Bank  Commissioner  may  by  notice  in  writing 
require  such  savings  bank  to  dispose  of  such  investments;  and  such  savings 
bank  within  one  year  from  the  receipt  of  such  notice,  unless  such  time  shall 
be  extended  by  the  Commissioner,  shall  dispose  of  the  same;  Provided, 
further,  said  Commissioner  shall  not  require  the  disposal  of  investments 
aggregating  in  value  in  any  one  year  more  than  two  per  centum  of  the 
amount  of  the  deposits  of  such  savings  bank. 
"Defaulted  Bonds. 

"Clause  XVIII .     If  any  bonds  held  by  any  savings  bank  shall  be  in  de- 
fault either  in  principal  or  interest,  such  investment  shall  promptly  be  re- 
duced in  its  book  value  approximately  to  the  market  value  of  the  same. 
"Loans  to  Officers  of  Savings  Banks. 

"Clause  XIX.  No  President,  Treasurer,  member  of  the  board  of  invest- 
ment by  whatever  name  entitled,  or  officer  of  any  savings  bank  charged 
with  the  duty  of  investing  its  funds  shall  borrow  or  use  any  portion  of  such 
funds,  or  be  surety  for  loans  to  others,  or  be  obligor  for  money  borrowed 
of  the  corporation,  cither  directly  or  as  trustees  or  others,  and  if  any  such 
officer  or  member  violates  this  provision  his  office  shall  become  vacant 
forthwith;  excepting,  however,  if  any  such  member  or  officer  shall  in  good 
faith,  and  subsequent  to  May  26  1908,  have  become  the  owner  of  real  estate 
on  which  a  mortgage  had,  one  year  or  more  before  the  transaction,  been 
taken  by  the  corporation  in  regular  course  of  its  business,  shall  not  be  re- 
garded as  violating  this  provision,  if  within  six  months  after  the  acquisition 
of  such  real  estate  he  shall  cause  said  mortgage  to  be  discharged  or  trans- 
ferred elsewhere,  but  the  continuance  of  such  a  situation  beyond  the  six 
months  permitted  shall  make  such  officer  or  member  ineligible  and  his  office 
or  membership  shall  thereupon  become  vacant;  Provided,  however,  that  this 
clause  shall  not  be  so  construed  as  to  prevent  the  deposit,  and  the  with- 
drawal of  money  against  such  deposit  in  savings  banks,  banks  and  trust 
companies  by  any  such  officer  or  trustee. 

"Bonds  Bought  Below  Par. 

"Clause  XX.  Every  investment  of  the  deposits  and  income  received  and 
held  by  savings  banks  or  the  savings  or  participation  department  of  banks 
and  trust  companies  made  after  the  passage  of  this  Act,  if  bought  below 
par,  shall  be  entered  on  the  books  and  returns  of  the  corporation  holding 
the  same  at  the  actual  cost  price  thereof,  and  the  discounts  in  the  price 
thereof,  may,  by  an  equal  annual  amortization,  be  extinguished  so  as  to 
gradually  bring  the  book  value  thereof  to  par  at  maturity. 
"Borrowing  by  Savings  Banks. 

"Clause  XXI.  It  shall  not  be  lawful  for  any  savings  bank  to  borrow 
money  for  the  purpose  of  investing  or  loaning  the  same,  but  this  shall  not  be 
so  construed  as  to  prevent  any  savings  bank  from  borrowing  for  the  purpose 
of  meeting  a  run  or  unusual  withdrawals  by  its  depositors,  and  in  no  case 
shall  such  borrowing  exceed  ten  per  centum  of  the  deposits  of  any  such 
savings  bank.  The  note  or  notes  given  may  be  issued  either  on  the  general 
credit  of  the  corporation  or  on  pledge  of  securities  owned,  and  shall  be  made 
only  upon  authority  granted  by  vote  of  the  board  of  trustees,  or  of  the  In- 
vestment committee  if  specifically  authorized  so  to  do,  and  shall  contain 
a  reference  to  the  minutes  of  the  meeting  at  which  the  authority  to  borrow 
was  voted.  All  such  notes  shall  be  executed  in  the  name  of  the  corpora- 
tion by  its  Treasurer  and  shall  bear  the  corporate  seal  of  the  corporation, 
and  shall  be  countersigned  by  the  President  or  Vice-President  and  two 
members  of  the  investment  committee.  No  general  authority  to  borrow 
shall  be  voted  by  the  trustees  or  the  investment  committee,  but  all  borrow- 
ings shall  be  only  upon  a  specific  vote  relating  to  the  note  to  be  Issued.  In 
event  of  such  borrowing,  such  savings  bank  shall  not  make  any  new  Invest- 
ment or  loan  until  the  note  or  notes  given  are  all  paid." 

SEC.  2.  All  Acts  and  portions  of  Acts  inconsistent  herewith  are  hereby 
repealed,  and  this  Act  shall  take  effect  from  and  after  its  passage. 

San  Jose  High  School  District,  Santa  Clara  County,  Cal.— 

Suit  to  Enjoin  Sale  of  Bonds. — Suit  was  filed  May  5  in  the 
Superior  Court  in  the  name  of  T.  N.  Lewis,  a  tax-payer,  to 
restrain  the  Board  of  County  Supervisors  from  selling  the 
$200,000  5%  bonds  voted  on  April  11.     See  V.  92,  p.  1135. 

Tacoma,  Wash.— City  Commissioners  Recalled. — An  elec- 
tion held  May  16  resulted  in  the  recall  of  two  city  commis- 
sioners. F.  H.  Pettit  succeeds  L.  W.  Roys  as  Commis- 
sioner of  Public  Safety  and  B.  J.  Weeks  supplants  Nicholas 
Lawson  as  Commissioner  of  Light  and  Water.  O.  Woods, 
Commissioner  of  Public  Works  and  Ray  Freeland,  Commis- 
sioner of  Finance,  were  chosen  to  succeed  themselves.  As 
previously  stated  (V.  92,  p.  1127),  Mayor  C  .V.Fawcett  was 
recalled  at  an  election  held  April  18. 

United  States.— Offering  of  Panama  Canal  Bonds.— Sub- 
scriptions will  be  received  on  or  before  June  17  by  Franklin 


MacVeagh,  Secretary  of  the  Treasury,  for  $50,000,000  3% 
gold  coupon  or  registered  Panama  Canal  bonds.  The  Treas- 
ury circular  inviting  subscriptions  will  be  found  in  full  in 
our  editorial  columns  on  a  preceding  page. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Americus,  Ga.—  Bond  Sale.— On  May  16  the  $40,000  4% 
street-paving,  $40,000  4^%  sewer  and  $25,000  4^%  water 
30-year  bonds  offered  on  that  day  (V.  92,  p.  1327)  were 
awarded,  it  is  stated,  to  Hambleton  &  Co.  and  Baker,  Watts 
&  Co.,  both  of  Baltimore,  jointly. 

Antigo,  Langlade  County,  Wis. — Bond  Sale. — On  May  13 
the  $50,000  4}^%  10-19-year  (serial)  coupon  sewerage  and 
drainage  bonds  "described  in  V.  92,  p.  1128,  were  awarded  to 
the  First  National  Bank  in  Antigo  at  101.951  and  accrued 
interest — a  basis  of  about  4.318%.  The  following  bids  were 
received: 


First  Nat.  Rank,  Antigo.. §50, 975  50 
First.  Tr.  &S.  Bk.,  Chic-  50,967  50 
H.  T.  Holtz  &  Co.,  Chic.  50.856  00 
S.  A.  Kcan  &  Co.,  Chic...  50,850  00 
E.H.Rollins  &  Sons, Chic   50,727  50 


Harris  Tr.  &  S.  Bk.,  Chic$50,655  00 
C.  P.  Childs  &  Co.,  Chic.  50,635  00 
Wm.R.ComptonCo.,St.L.  50,555  00 
A.  B.  Leach  &  Co.,  Chic.  50,520  00 
John  Nuvcen  &  Co.,  Chic.   50,385  00 


Aurora,  Kane  County,  111. — Bond  Offering. — Proposals  will 
be  received  until  2p.m.  to-day  (May  20)  by  W.  C.  Blannigan, 
City  Clerk,  for  $30,000  4^%  coupon  bridge-construction 
bonds. 

Authority,  vote  of  3,133  to  709,  at  election  held  April  18  1911.  Denomin- 
ation $500.  Date  June  1  1911 .  Interest  semi-annually  at  the  City  Treas- 
urer's office.  Maturity  §1,500  yearly  on  June  1  from  1912  to  1930,  inclus- 
ive. Deposit  of  $500  required  with  bid.  Official  circular  states  that  there 
has  never  been  any  default  in  the  payment  of  the  city's  obligations. 

Austin,  Travis  County,  Texas.— Bond  Sale. — The  $75,000 
5%  school  bonds  registered  on  Dec.  24  1910  by  the  State 
Comptroller  (V.  91,  p.  178S)  were  sold  on  Jan.  1.  1911. 

Baltimore,  Md. — Certificate  Sale. — The  four  issues  of  4% 
registered  stock,  aggregating  $1,030,000,  described  in  V.  92, 
p.  1191,  were  sold  on  May  1 5,  it  is  stated,  at  an  average  price 
of  101.2186— a  basis  of  about  3.949%.  The  award  was 
made  as  follows: 


SafeDcp.&Tr.Co. .$200,000  at  101.63 
Townscnd   Scott    &J10.000  at  101 .30 

Son 110,000  at  101.55 

Colston,     Boyce     &J  10,000  at  101 .56 

Co 115,000  at  101.11 

The  above  bidders  arc  all  of  Baltimore. 


German  Sav.  Bk. .$25,000  at  101.25 
Alexander    BrownJ     3,000  at  101.5 
&  Sons 1757,000  at  101.10 


The  bid  of  Alex.  Brown  &  Sons 


was  for  all  or  any  part.     The  $230,000  certificates  mature  Dec.  1  1958  and 
the  remaining  issues  March  1   1961. 

Belle  Plaine  School  District  (P.  O.  Belle  Plaine),  Benton 
County,  Iowa. — Bond  Election. — The  election  to  vote  on  the 
question  of  issuing  the  $50,000  school-building  bonds  men- 
tioned in  V.  92,  p.  1128,  will  be  held  May  24,  according  to 
reports. 

Blackwell,  Kay  County,  Okla. — Bond  Sale. — On  May  15 
the  $75,000  5%  20-year  (average)  coupon  school-building 
bonds  described  in  V.  92,  p.  1264,  were  awarded  to  John 
Nuveen  &  Co.  of  Chicago  at  100.25  and  accrued  interest — 
a  basis  of  about  4.981%.  Among  the  bids  received  were 
the  following. 

H.  T.  Holtz  &  Co.,  Chicago — $75,073  less  $750  commission. 

G.   I.   Gilbert,  Oklahoma  City — $75,000  and  accrued  interest  less  $1,100 

commission. 
Spitzer,  Rorick  &  Co.,  Chicago — §75,000  less  $1,495  commission. 
S.  A.  Kcan  &  Co.,  Chicago — §75,000  less  $3,712  50  commission. 
Maturity  $25,500  in  15,  20  and  25  years. 

Boise  City,  Ada  County,  Idaho. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  22  by  the  Mayor  and 
Common  Council  at  the  office  of  Emily  L.  Savidge,  City 
Clerk,  for  $33,000  7%  gold  coupon  lateral-sewer  bonds. 

Denominations  $500  and  §300.  Date  July  1  1911.  Interest  semi- 
annually at  the  City  Treasurer's  office  or  at  the  Chase  National  Bank  In 
New  York  City.  Maturity  §3,300  yearly  on  July  1  from  1912  to  1921  in- 
clusive. An  unconditional  certified  check  for  5%  of  bonds  bid  for,  drawn 
on  some  bank  in  Boise  City,  and  made  payable  to  the  aforesaid  city,  Is 
required . 

Bound  Brook  School  District  (P.O.  Bound  Brook),  Somer- 
set County,  N.  3.— Bond  Sale.— On  May  16  the  $15,000  4^% 
15-29-year  (serial)  coupon  school-building  bonds  described 
in  V.  92,  p.  1264,  were  sold  to  the  First  National  Bank  of 
Somerville  at  103.54  and  interest — a  basis  of  about  4.251%. 

Bradley,  Clark  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  May  25  by  J.  A.  Tollefsen, 
Town  Clerk,  for  $14,000  5%  water-works  and  fire-protection 
bonds. 

Date  June  1  1911.  Interest  semi-annually  at  New  York  or  Chicago. 
Maturity  June  1  1931 .  Certified  check  for  §500,  payable  to  the  Town  Clerk, 
Is  required.     No  debt  at  present. 

Buffalo,  N.  Y. — Bonds  Authorized. — Ordinances  have  been 
passed  providing  for  the  issuance  of  the  following  4% 
pumping-station  bonds:  $400,000  dated  Oct.  2  1911;  $300,000 
dated  April  1  1912  and  $300,000  dated  Oct.  1  1912.  Interest 
semi-annually  at  the  City  Comptroller's  office  or  at  the 
Gallatin  National  Bank  of  New  York  City,  at  the  option 
of  the  purchaser.     Maturity  20  years. 

Cabell  County  (P.  O.  Huntington),  W.  Va. — Bond  Election. 
— An  election  will  be  held  May  27,  it  is  stated,  to  vote  on  a 
proposition  to  issue  $300,000  road-improvement  bonds. 

Caldwell,  Burleson  County,  Tex. — Bond  Election. — An 
election  will  be  held  May  23,  according  to  reports,  to  vote 
on  the  question  of  issuing  $6,000  bonds  to  erect  a  new  steel 
standpipe.  It  is  further  stated  that  these  securities  take  the 
place  of  a  like  amount  of  bonds  voted  about  a  month  ago.  It 
was  found  that  the  notice  of  the  first  election  had  not  been 
advertised  for  the  length  of  time  required  by  law. 
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Canajoharie,  Montgomery  County,  N.  Y. — Bond  Sale. — 
On  May  13  $50,000  water-works  bonds  were  awarded  to 
Adams  &  Co.  of  New  York  at  100.071  for  4.30s.  Other 
bids  were  received  from  W.  N.  Coler  &  Co.,  Farson,  Son  & 
Co.;  Harris,  Forbes  &  Co.;  H.  M.  Grant  &  Co.  and  Geo.  M. 
Hahn,  all  of  New  York;  Isaac  W.  Sherrill,  Poughkeepsie, 
John  H.  Hart  of  Albany  and  the  Canajoharie  National  Bank 
and  the  National  Spraker  Bank  in  Canajoharie.  Denomina- 
tion $500. 

Chicago,  111. — Bond  Offering. — Further  details  are  at  hand 
relative  to  the  offering  oil  May  24  of  the  $500,000  general-cor- 
porate and  the  $900,000  funding  4%  bonds  mentioned  in 
V.  92,  p.  1328.  Proposals  for  these  bonds  will  be  received 
until  11  a.  m.  on  that  day  by  John  E.  Traeger,  City  Comp- 
troller. 

Authority,  election  held  April  4  1911.  Denomination  $1,000.  Date 
July  1  1911.  Interest  semi-annually  at  the  Illinois  Trust  &  Savings  Bank 
in  Chicago.  The  $500,000  bonds  mature  $61,000  on  Jan.  1  1914,  $26,000 
yearly  from  1915  to  1930  inclusive  and  $23,000  on  Jan.  1  1931,  and  the 
$900,000  bonds  mature  $50,000  yearly  on  Jan.  1  from  1914  to  1931  inclusive. 
Certified  check  on  a  Chicago  bank  for  2%  of  bonds  bid  for,  payable  to  the 
City  Comptroller,  is  required. 

Chouteau  County  (P.O.  Fort  Benton)  Mont. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  May  22  by 
J.  Lee  Sedgwick,  County  Clerk,  for  $30,000  5%  coupon 
refunding  bonds. 

Authority  Article  3,  Chapter  2,  Title  2,  Part  4  of  Revised  Codes.  De- 
nomination $1,000.  Date  July  1  1911.  Interest  semi-annually  at  the 
County  Treasurer's  office.     Maturity  July  1  1931. 

Coal  Grove,  Lawrence  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  25  by  R.  A.  Greg- 
ory, Village  Clerk,  for  $7,500  5%  Pike  Street  improvement 
assessment  refunding  bonds. 

Authority,  Section  3916,  General  Code.  Denomination  $500.  Date 
June  1  1911.  Interest  semi-annual.  Maturity  10  years.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Certified  check 
for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  i?  required. 
Purchaser  to  pay  accrued  Interest. 

Council  Bluffs,  Pottawattomie  County,  Iowa. — Bond  Sale. 
— On  May  15  Estabrook  &  Co.  of  Chicago  was  awarded, at 
101.20  and  accrued  interest,  a  basis  of  about  4.371%,  the 
$600,000  43^%  5-19-year  (serial)  water-works  bonds  men- 
tioned in  V.  92,  p.  131.  The  bonds  were  sold  at  public 
auction  at  the  La  Salle  Hotel  in  Chicago. 

A  bid  of  101.19  was  also  received  from  the  Harris  Trust  &  Savings  Bank 
of  Chicago,  a  syndicate  composed  of  N.  W.  Halsey  &  Co.,  A.  B.  Leach  &  Co,. 
Woodin,  McNear  &  Moore  and  the  Wm.  R.  Compton  Co.,  all  of  Chicago 
offered   100.75. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
the  National  Park  Bank  in  New  York. 

Cross  Creek  Township  (P.  O.  Fayettevilie) ,  Cumberland 
County,  No.  Caro. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  24  by  W.  L.  Hawley,  H.  L.  Cook  and 
J.  A.  Kling,  Committee,  for  the  $50,000  5%  high-school- 
building  and  graded-school-building  bonds  voted  on  March  22 
(V.  92,  p.  897). 

Authority  Chapter  297,  Public  Laws  of  1909.  Denomination,  as  pur- 
chaser may  desire.  Interest  on  Jan.  1  and  July  1  at  the  Hanover  National 
Bank  in  New  York  City.  Maturity  Jan.  1  1941.  Certified  check  for 
$1,000  is  required.     Bonded  debt,   $10,000. 

Alternate  bids  are  requested  for  straight  30-year  bonds  and 
for  bonds  subject  to  call  before  that  time. 

Cuba,  Sumter  County,  Ala. — Bond  Election. — On  May  27 
an  election  will  be  held  to  vote  on  a  proposition  to  issue  not 
exceeding  $10,000  5%  bonds  for  school  purposes.  Denomin- 
ation $100.  Maturity  20-years,  subject  to  call  after  ten  years. 
Cuero,  Dewitt  County,  Texas. — Bond  Election. — Accord- 
ing to  reports,  the  City  Council  has  decided  to  hold  an  election 
on  May  22  to  vote  on  a  proposition  to  issue  $10,000  school- 
improvement  bonds. 

Dayton,  Montgomery  County,  Ohio. — Bond  Sale. — On 
May  18  the  five  issues  of  coupon  bonds  described  in  V.  92, 
p.  1328,  were  sold,  it  is  stated,  as  follows: 

$47,000  4  >-2%  20%-year    (average)    funding   bonds   awarded   to   Hayden, 
Miller  &  Co.  of  Cleveland  at  107.74 — a  basis  of  about  3.95%  . 
15,000  4%       1 5-year  (average)  Great  Miami  River  improvement  bonds  and 
5,000  4J4%  9-year   (average)   water  bonds  both  awarded  to  the  Fifth- 
Third  National  Bank  of  Cincinnati  at   101.97 — a  basis  of 
about  3.93%. 
58,000  4}^%  18H-year    (average)    street   bonds   sold    to   Seasongood    & 

Mayer  of  Cincinnati  at  107.27 — a  basis  of  about  3.942%. 
13,500  4H%  12-year   (average)   street  bonds  disposed  of  to  the  Davies- 
Bcrtram  Co.  of  Cincinnati  at  105.30 — a  basis  of  about  3.94%  . 

Dawson  Springs,  Hopkins  County,  Ky. — Bond  Offering. — ■ 
Proposals  will  be  received  until  6p.m.  May  27  by  J.  B.  Rice, 
City  Clerk  and  Clerk  of  Sewer  Committee,  for  5%  coupon 
sewer  bonds  to  an  amount  not  exceeding  $10,000.  These 
bonds  were  declared  valid  by  the  Court  of  Appeals  on 
April  14  (V.  92,  p.  1127). 

Authority  Section  3637  of  Kentucky  Statutes.  Denomination  $500. 
Interest  on  June  5  and  Dec.  5  at  the  City  Treasurer's  office.  Maturity 
20  years,  subject  to  call  after  5  years.  Bonds  are  exempt  from  city  taxes. 
Certified  check  for  10%,  payable  to  the  City  Clerk,  is  required.  No  debt 
at  present.     Assessed  valuation  $598,436  98. 

Dawson,  Terrell  County,  Ga. — Bonds  Voted. — An  election 
held  on  May  12,  it  is  reported,  resulted  in  favor  of  the 
question  of  issuing  $12,500  5%  school-building  bonds. 

Decatur  School  District  No.  4  (P.  O.  Decatur),  Van  Buren 
County,  Mich.— Bond  Sale.— On  May  15  the  $12,000  5% 
school-building  bonds  mentioned  in  V.  92,  p.  1265,  were 
awarded  to  Bumpus  &  Co.  of  Detroit.  Maturity  $1,000 
yearly. 

Decatur,  Burt  County,  Neb. — Bond  Election. — An  election 
will  be  held  May  29  to  vote  on  the  question  of  issuing  $15,000 
5%  5-20-year  (optional)  water-works-construction  bonds,  jj 

Decatur  County  (P.  O.  Bainbridge),  Ga. — Bond  Election 
Proposed. — This  county  is  considering  holding  an  election,  it 


is  stated,  to  vote  on  the  question  of  issuing  $100,000  road 
bonds. 

Dedham,  Norfolk  County,  Mass. — Temporary  Loan. — A 
loan  of  $20,000  due  Nov.  2  1911  has  been  negotiated,  it  is 
stated,  with  the  Dedham  National  Bank  in  Dedham  at  3% 
discount  and  $1  premium. 

Delaware,  Delaware  County,  Ohio. — Bonds  Authorized. — 
On  May  5  an  ordinance  was  passed  providing  for  the  issuance 
of  $5,600  5%  coupon  sewer-construction  and  street-improve- 
ment assessment  bonds. 

Denomination  $500,  except  one  bond  for  $600.  Date  not  later  than 
June  1  1911.  Interest  on  March  1  and  Sept.  1.  Maturity  $1,100  on 
March  1  1912  and  $500  yearly  on  March  1  from  1913  to  1921  inclusive. 

Denton  County  Common  School  District  No.  59,  Texas.—  : 

Bond  Sale.— The  $7,000  5%  5-25-year  (optional)  bonds 
registered  on  Feb.  28  (V.  92,  p.  975)  were  awarded  to  the 
State  School  Fund  on  May  10  at  par. 

Dickson  City  School  District  (P.  O.  Dickson  City),  Lack- 
awanna   County,    Pa. — Bond    Offering. — Proposals    will    be  J 
received  until  6  p.  m.  to-day  (May  20)  by  John  J.  Aitken,l 
District    Secretary,    for    $40,000    5%    coupon    "1911    loan"] 
bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annually  at  the 
Dickson  City  National  Bank.  Maturity  $20,000  on  May  1  1921  and  $20,000 
on  May  1  1931 .  Bonds  are  exempt  from  all  taxation  and  are  to  be  delivered 
and  paid  for  within  two  weeks  after  time  of  award.  Purchaser  to  pay1 
accrued  interest.  Certified  check  for  $500,  payable  to  the  "Borough 
of  Dickson  City,  is  required.  Official  advertisement  states  that  the  prin- 
cipal and  interest  on  previous  issues  have  been  promptly  paid. 

Doland  Independent  School  District  No.  21  (P.O.  Doland), 

Spink  County,  So.  Dak. — Bond  Offering. — Proposals  will  be 

received  until  8  p.  m.  May  27  by  H.  G.  Joy,  Clerk,    for 

$13,500  53^%  coupon  refunding  bonds. 

Authority  Article  11,  Section  194,  School  Laws.  Denomination  $250. 
Date  June  1  1911.  Interest  semi-annually  at  the  State  Bank  of  Doland  in 
Doland.  Maturity  June  1  1931.  Certified  check  for  5%  of  bid,  payable 
to  the  Board  of  Education,  Is  required.  No  debt  at  present.  Assessed 
valuation  1910,  $274,400. 

Dorris,  Siskiyou  County,  Cal. — Bond  Sale. — On  May  1 
the  $12,500  6%  25-year  water-system-construction  bonds 
mentioned  in  V.  92,  p.  897,  were  awarded  to  G.  G.  Blymyer 
&  Co.  of  San  Francisco  at  par.     Denomination  $500. 

Drayton  Township,  No.  Dak. — Bond  Sale. — An  issue  of 

$2,500  5%  bridge  bonds  was  disposed  of  on  April  25  to 

C.  C.  Gowran  &  Co.  of  Grand  Forks. 

Denomination  $500.  Date  April  25  1911.  Interest  annual.  Maturity 
$500  yearly. 

Duplin  County  (P.  O.  Kenansville) ,  No.  Caro. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  June  5  by 
James  J.  Bowden,  Clerk  Board  of  Commissioners, for  $30,000 
5%  coupon  court-house-construction  bonds. 

Denomination  $1,000.  Date  May  1  1911.  Interest  annually  by  the 
county  Treasurer.  Maturity  $3,000  yearly  on  May  1  from  1921  to  1930, 
inclusive.  Certified  check  for  $1,000  is  required.  No  debt  at  present. 
Assessed  valuation  $5,703,627. 

Dyer,  Gibson  County,  Tenn. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  2  by  R.  B.  McDaniel,  Chair- 
man Board,  for  $20,000  of  the  $25,000  6%  coupon  water- 
works bonds. 


Date  July  1   1911. 
to  call  after  10  years. 


Interest  semi-annual.     Maturity  20  years,  subject 
Certified  check  for  $350  is  required. 

Dyersburg,  Dyer  County,  Tenn. — Bonds  Voted. — An 
election  held  May  9  resulted,  according  to  reports,  in  favor 
of  a  proposition  to  issue  $30,000  water  and  light  plant- 
improvement  bonds.  The  vote  was  102  "for"  to  86  "against." 

East  Bernard  School  District  (P.O.  East  Bernard),  Whar- 
ton County,  Tex. — Bonds  Authorized. — Reports  state  that 
an  election  held  May  5  resulted  in  a  vote  of  36  to  3  in  favor 
of  a  proposition  to  levy  a  tax  of  25  cents  on  the  $100  property 
valuation  for  the  purpose  of  issuing  $7,700  school-house 
bonds. 

Easton,  Talbot  County,  Md. — Bond  Offering. — Proposals 
will  be  received  until  to-day  (May  20)  for  $35,000  1-35-year 
(serial)  street-improvement  bonds.  Martin  M.  Higgins  is 
Mayor. 

Edgecome    County    (P.    O.   Tarboro),    No.    Caro. — Bond 

Offering. — Proposals  will  be  received  until  12  m.  June  1  by 

B.   F.   Eagles,   County  Treasurer,   for  $20,000  5%  coupon 

court-house-remodeling  bonds. 

Denomination  $500.  Date  July  1  1911.  Interest  semi-annually  at  the 
Hanover  National  Bank  in  New  York  City.  Maturity  $1,000  yearly  on 
Jan.  1  from  1912  to  1931  inclusive.  Certified  check  for  $500,  payable  to 
the  County  Treasurer,  is  required.  Bonded  debt  at  present  $2,000.  No 
floating  debt.  Assessed  valuation  for  1910  $8,000,000,  real  valuation  (estim- 
ated) $25,000,000.  The  legality  of  the  bonds  will  be  approved  by  Storey, 
Thorndyke,  Palmer  and  Dodge  of  Boston. 

Elgin,  Union  County,  Ore. — Bond  Sale. — On  May  10  the 
$10,000  6%  10-20-year  (optional)  city-hall-building  bonds 
mentioned  in  V.  92,  p.  1130,  were  awarded  to  the  Security 
Savings  Bank  &  Trust  Co.  of  Toledo  at  101.10  and  accrued 
interest  and  blank  bonds.     The  following  bids  were  received: 

Sec.Sav.Bk.&Tr.Co.,Toledo_$10,110|S.  A.  Kean  &  Co.,  Chicago...   $9,900 
John  Nuveen  &  Co.,  Chicago.   10,080|J.  H.  Causey  &  Co.,  Denver.   9,850 
Denomination  $500.     Date  July  1  1911.     Interest  semi-annual. 

Elyria  School  District  (P.  O.  Elyria),  Lorain  County,  Ohio. 
—Bond  Sale.— On  May  17  the  $12,000  4K%  12-year  (aver- 
age) coupon  school-improvement  bonds  described  in  V.  92, 
p.  1329,  were  awarded,  according  to  reports,  to  the  Provident 
Savings  Bank  &  Trust  Co.  of  Cincinnati  at  105 — a  basis  of 
about  3.97%.  Maturity  $1,000  yearly  on  Nov.  17  from 
1917  to  1928  inclusive. 

Other  bids  received  were  as  follows: 
Weil,  Roth  &  Co.,  Clncln.$12,552  00 1 Seasongood  &  Mayer,  Cin.$12,513  00 
Hayden,  Miller  &  Co.,  Cle.   12.534  50  Breed  &  Harrison,  Cincin.   12,492  00 
First  National  Bank,  Cler  12,524  75 1 Otis  &  Hough,  Cleveland.   12,492  00 
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Ephraim,  Sanpete  County,  Utah. — Bond  Sale. — The  State 
of  Utah  was  awarded  at  par  in  April  $12,000  5%  20-year 
water-works  bonds.     Date  April  1  1911. 

Estacada,  Clackamas  County,  Ore. — Bond  Sale. — On 
April  5  $5,000  6%  sewer  bonds  were  awarded  to  the  Pacific 
States  lire  Insurance  Co.  of  Portland  at  par.  Denomination 
$500.  Date  July  1  1010.  Interest  uemx-annual.  Maturity 
July  1  1920. 

Etowah  County  (P.  O.  Gadsden),  Ala. — Warrants  Au- 
thorized.— According  to  reports,  the  County  Commissioners 
on  April  20  authorized  the  issuance  of  $25,000  6%  warrants 
for   jail-construction. 

Euclid  Township  (P.O.  Euclid),  Cuyahoga  County,  Ohio. 
— Bond  Offering. — Proposals  will  be  received  until  3  p.  m. 
June  12  by  Louis  Harms,  Township  Clerk,  for  $10,000  4^% 
coupon  road-improvement  bonds. 

Authority  Section  3,295,  General  Code,  Denomination  $500.  Pate 
June  1  1911.  Interest  April  1  and  Oct.  1  at  the  Township  Treasurer's  office. 
Maturity  S500  yearly  on  Oct.  l  from  1912  to  1931  inclusive.  Purchaser  to 
pay  accrued  Interest,  ('citified  check  for  10%  of  bonds  bid  for,  payable 
to  the  Township  Treasurer,  is  required. 

HEugene.  Lane  County,  Ore. — Bond  Election  Proposed. — 
It  is  reported  in  local  papers  that  the  Water  Board  on  May  9 
requested  the  City  Council  to  call  an  election  to  vote  on  the 
question  of  issuing  $57,000  municipal-electric-light-con- 
struction bonds. 

Fairport,  Lake  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  27  by  Robert  Meyers, 
Village  Clerk,  for  the  $28,000  4^%  coupon  Sewer  District 
No.  1  bonds  mentioned  in  V.  92,  p.  1265. 

Authority  Section  3881  of  General  Code.  Denomination  $500.  Date 
May  27  1911.  Interest  semi-annually  at  the  Sinking  Fund  Trustee's 
office.  Maturity  May  27  1921.  Certified  check  for  5%  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  is  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
Interest. 

Franklin  County  (P.  O.  Columbus),  Ohio. — Bond  Sale. — 
On  May  15  the  4  issues  of  4^%  road-improvement  bonds, 
aggregating  $70,000,  described  in  V.  92,  p.  1329,  were 
awarded  to  the  New  First  National  Bank  in  Columbus  at 
101.501  and  accrued  interest.  The  following  bids  were 
received: 


New  First  Nat.Bk.,Columb.$71,051  00 
Stacy  &  Braun,  Toledo...  70,917  37 
Barto,  Scott  &  Co.,  Columb.  70,917  00 


Weil, Roth  &  Co.,  Cln $70,855  00 

Prov.Sav.Bk.&Tr.Co.,Cin.  70,793  40 
Davies-Bertram  Co.,  Cln..   70,740  00 


First  Nat.  Bk.,  Cleveland.   70.901  75  Breed  &  Harrison,  Cln...   70,735  00 

Freeport,  Nassau  County,  N.  Y. — Bond  Sale. — On  May  15 
the  four  issues  of  bonds  described  in  V.  92,  p.  1266,  were 
disposed  of  as  4*4s  to  Harris,  Forbes  &  Co.  of  New  York  City 
as  follows:  $50,000  road  bonds  at  100.288  and  $6,000  fire, 
$10,000  light  and  $10,000  water  bonds  at  100.06.  The 
following  bids  were  received: 

$50,000     $10,000     $10,000     $6,000 
.    ■  road         light  water  fire 

bonds.      bonds.       bonds.        bonds. 
Harris,  Forbes  &  Co.,  New  York. ..al00.288— (for $26,000  bds.)al00.06 — 
R.  M.  Grant  &  Co.,  N.  Y.  (for  $76,000  bonds)  al00.098 

Ferris  &  White.  N.  Y.  (for  $76,000  bonds)  al00.08 

Parkinson  &  Burr,  N.  Y al00.089   (for  $26,000  bonds) zl 00. 052 

Farson,  Son  &  Co..  N.  Y cl00.15     clOO.14      clOO.15     cl00.116 

John  J.  Hart,  Albany. cl00.074  Z100.156  zlOO.155  zlOO.293 

(for 

Adams  &  Co.,  N.  Y cl00.0855$20,OOOH00.09875  Z100.2625 

bonds) . 
(for 

Geo.  M.  Halin,  N.  Y zlOO.37       $20,000  zlOO.13      a:100.15 

bonds) 


a  For  4.25  per  cents,     c  For  4.30  per  cents,     x  For  4.35  per  cents. 
The  Freeport  Bank  of  Freeport  also  submitted  a  bid  for  the  entire  4 
Issues  of  bonds,  the  same  to  bear  4  H  %  interest. 

Grapeland  School  District  (P.  O.  Grapeland),  Houston 
County,  Texas. — Bond  Election. — Whether  or  not  the 
Trustees  shall  issue  $10,000  school-building  and  site-purchase 
bonds  will, be  determined  at  an  election  to  be  held  on  May  27, 
according  to  reports. 

Greenville,  Greenville  County,  So.  Caro. — Bond  Sale. — On 
May  9  the  $100,000  5%  coupon  street-improvement  bonds 
described  in  V.  92,  p.  976,  were  awarded  to  Thackston  & 
Son  of  Greenville  at  104.01  and  accrued  interest — a  basis  of 
about  4.745%.     Other  bids  received  were  as  follows: 

Harris,  Forbes&Co.,N.Y.$103,189  00  Weil,  Roth  &  Co.,  Cin._.$102,080  00 
GermanlaSav.Bk.,Charl.   103,012  50  W.  B.  Bush  &  Co.,  Aug.   101,251  00 
Estabrook  &  Co.,  Bait..   103,000  00   Provident  Savings  Bank 
A.  G.  Furman,  Greenv..   102,560  00        &  Trust  Co..  Cincin.. .    100,000  00 
Security  Trust  Co.,  Spar.   102,168  00   R.  M.  Marshall&Bros.,Cha  ♦SI, 255  00 

*  Bid  for  $50,000. 
Maturity  July  1  1940. 

Greenville  School  District  No.  100  (Greenville)  Greenville 
County,  So.  Caro. — Bond  Election. — An  election  will  be  held 
May  24  to  vote  on  the  question  of  issuing  $40,000  20-year 
school  bonds  at  not  exceeding  5%  interest. 

Grove  City,  Franklin  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  May  22  by  J.  P. 
Hugoniot,  Village  Clerk,  for  $1,763  20  5%  sewer-construc- 
tion bonds.  Authority  Section  6494  et  seq.  of  General  Code. 
Interest  annual.     Maturity  5  years. 

Hendersonville  School  District  (P.  O.  Hendersonville), 
Henderson  County,  No.  Caro.— Bonds  Voted.— The  election 
held  on  May  2,  it  is  stated,  resulted  in  favor  of  the  pro- 
position to  issue  the  $15,000  school-building  bonds  men- 
tioned in  V.  92,  p.  977. 

Holyoke,  Hampden  County,  Mass.—  Bond  Off 'ering .—Pro- 
posals will  be  received  until  10  a  m.  May  25  by  Pierre  Bon- 
vouloir,  City  Treasurer,  for  the  following  4%  gold  coupon  or 
registered  bonds  mentioned  in  V.  92,  p.  1266: 

$85,000  school-building  bonds  due  $5,000  yearly  on  April  1  from  1912  to 
1928  inclusive. 


190,000  municipal  bonds  for  the  following  purposes:  South  Main  and  Cabot 
Street     bridges,     $15,000;     highways,     permanent     construction, 
$89,000;    sewers,     permanent     construction,     $13,000;    repairs    on 
school-houses,  $25,000;  purchase  of  land,  city  farm,  $20,000;  flro 
automobile  truck,  $10,000;  automobile  police  patrol,  $4,000;  play- 
grounds,  $7,000;   tuberculosis  hospital,   $7,000. 
Maturity  $19,000  yearly  on  April    1   from   1912  to  1921   inclusive.     The 
above  bonds  are  dated  April   1    1911.      Interest   semi-annual.      The  bonds 
are  tax-exempt  in  Massachusetts  and  their  legality  has  been  approved  by 
Storey,   Thorndike,    Palmer    &    Dodge,    a    copy    of   whose   opinion   will   be 
delivered  to  the  purchaser.     Certified  check  on  a  national  bank  or  trust 
company  for  $2,000,  payable  to  the  "City  of  Holyoke",  Is  required. 

Honea  Path,  Anderson  County,  So.  Caro. — Bonds  Voted. — 
The  question  of  issuing  $27,000  light  and  water  bonds  carried, 
reports  state,  at  an  election  held  on  May  10. 

Hornell,  Steuben  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  3  p.  m.  May  24  by  E.  J.  Cox, 
City  Clerk,  for  $34,000  4J/£%  coupon  grade-crossing  bonds. 

Authority,  Section  67a,  Railroad  Laws.  Denomination  $1,000.  Date 
April  1  1911.  Interest  semi-annually  at  City  Chamberlain's  office.  Ma- 
turity $17,000  on  April  1  in  1921  and  1931.  Certified  check  for  $500,  pay- 
able to  the  "City  of  Hornell,"  is  required. 

Lancaster,  Los  Angeles  County,  Cal. — Bond  Election. — Re- 
ports state  that  an  election  will  be  held  to-day  (May  20)  to 
vote  on  a  proposition  to  issue  $1,200  5%  school-building  and 
site-purchase  bonds.     Denomination  $200.     Interest  annual. 

Lewistown,  Fergus  Co.,  Mont. — Bond  Sale. — On  May  12 
the  $100,000  5%  coupon  (with  privilege  of  registration) 
water-works  bonds  described  in  V.  92,  p.  1131,  were  awarded 
to  the  Empire  Bank  &  Trust  Co.  in  Lewistown  at  101.25  and 
accrued  interest.     The  following  bids  were  received: 

EmpireBk.  &  Tr.  Co.,  Lew_$101 ,250  I  Nat.  City  Hank,  Chicago.. .$100,530 
S.  A.  Kean  &  Co.,  Chicago.'  101,100]  First  Nat.  Bank.  Lewistown   100,000 

Lexington,  Middlesex  County,  Mass. — Bond  Sale. — An 
issue  of  $10,000  4%  1-10-year  (serial)  bonds  has  been  sold, 
it  is  stated,  to  Adams  &  Co.  of  Boston  at  102.07 — a  basis 
of  about  3.582%. 

Lisbon  School  District  No.  1  (P.  O.  Lisbon),  Grafton 
County,  N.  H.—Bond  Sale.— On  May  13  $31,000  4%  building 
and  refunding  bonds  were  awarded  to  E.  H.  Rollins  &  Sons 
of  Boston  at  97.25. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annual. 
Maturity  $1,000  yearly  from  1911  to  1919  Inclusive  and  $2,000  yearly  from 
1920  to  1930  inclusive. 

Logan,  Hocking  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  26  by  Cyrus  A. 
Rochester,  Village  Clerk,  for  the  $38,000  4%  coupon  water- 
works and  sewer-construction  refunding  bonds  described  in 
V.  92,  p.  751. 

Denomination  $500.  Date  May  25  1911.  Interest  annually  at  the 
Village  Treasurer's  office.  Maturity  $2,000  yearly  on  May  25  from  1912 
to  1930  inclusive.  Bonds  to  be  delivered  and  paid  for  within  5  days  from 
time  of  award.  Certified  check  for  10%  of  bid,  payable  to  the  Village 
Treasurer,  Is  required.     Purchaser  to  pay  accrued  Interest. 

Lucas  County  (P.  O.  Toledo),  Ohio. — Bond  Sale. — On 
May  12  the  $173,850  43^%  12K-year  (average)  road-con- 
struction bonds  described  in  V.  92,  p.  1132,  were  awarded 
to  the  Citizens'  Safe  Deposit  &  Trust  Co  in  Toledo  for  $183,- 
452  99 — the  price  thus  being  105.523 — a  basis  of  about 
3.937%.     Other  bids  received  were  as  follows: 


Premium. 
Weil,  Roth  &  Co.,  Clncinn.$9,092  50 
Otis  &  Hough,  Cleveland..  8,970  67 
Hayden,  Miller  &  Co.,  Cle.  8,914  00 
Davies-Bertram  Co.,  Cin.-   8,903  00 

Stacy  &  Braun,  Toledo 8,883  75 

First  National  Bank,  Cle..   8,237  50 


Premium. 
R.  Kleybolte  Co.,  Inc..  Cin. $8, 188  34 
New  First  Nat.  Bank,  Col..  8,13100 
Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati 7,975  18 

Tillotson  &  Wolcott  Co.,  Cle  7,492  93 
J.  S.  &  W.  S.  Kuhn,  Pittsb.   6.566  32 


Maturity  $10,350  in  5  years,  $10,000  in  6  years,  $10,500  In  7  years  and 
$11,000  yearly  from  8  to  20  years,  inclusive. 

McAlester,  Pittsburgh  County,  Okla. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  to-day  (May  20) 
by  Wallace  Bond,  Commissioner  of  Finance,  for  $80,000 
5%  water-extension  bonds  voted  on  April  22  (V.  92,  p.  1267). 

Authority.  Article  10,  Sections  26  and  27,  Oklahoma  Constitution,  and 
Section  669,  Snyder's  Compiled  Laws.  Denomination  $1,000.  Date 
June  1  1911.  Interest  semi-annually  at  the  fiscal  agency  of  the  State  of 
Oklahoma  in  New  York  City.  Maturity  June  1  1936.  Certified  check 
for  5%  is  required.  Official  circular  states  that  there  has  never  been  any 
default  on  the  payment  of  principal  or  interest,  nor  is  there  any  contro- 
versy pending  or  threatened  as  to  the  city's  boundaries,  titles  of  its  officials 
or  validity  of  these  bonds. 

.  Madison,  Oconee  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  May  23  by  William  Rae, 
City  Auditor,  for  the  $65,000  coupon  sewerage  bonds  at  not 
exceeding  5%  interest,  voted  on  April  18  (V.  92,  p.  1132). 

Authority  Chapter  155,  General  Session  Laws  of  1905.  Date  July  15 
1911.  Denomination  $500.  Interest  semi-annually  at  place  designated 
by  the  purchaser.  The  bonds  arc  tax-exempt.  Maturity  20  vears,  subject 
to  call  after  10  years.  Certillcd  check  for  $500,  payable  to  the  City  Treas- 
urer, Is  required. 

Mandan,  Morton  County,  No.  Dak. — Bond  Sale. — On 
May  8  the  $80,000  h]/2  ,  20-year  gold  water-works  bonds 
described  in  V.  92,  p.  1267,  were  awarded  to  the  Farmers' 
&  Merchants'  Bank  in  Mandan  at  104.375 — a  basis  of  about 
5.175%. 

Mansfield,  Richland  County,  Ohio. — Bond  Sale. — On 
May  16  the  seven  issues  of  street-improvement  bonds  aggre- 
gating $70,500  and  described  in  V.  92,  p.  1267,  were  awarded, 
according  to  reports,  to  the  Mansfield  Savings  Bank  in  Mans- 
field for  $70,615— the  price  thus  being  100.163. 
i  Marion  County  High  School  District  No.  1,  (P.  O.  Marion), 
So.  Caro. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  25  by  J.  W.  Johnson,  Attorney,  for  $20,000  5% 
coupon  school  bonds. 

Interest  annual.     Maturity  40  years.     Purchaser  to  pay  accrued  Interest. 

P  Mattoon  Township  (P.  O.  Mattoon  City),  Coles  County, 
111. — Bond  Sale. — Ramsey  &  Shepherd  of  Chicago  have  been 
awarded  the  $46,000  4%  20-year  refunding  railroad-aid 
bonds  re-offcrcd  on  May  11  (V.  92,  p.  615). 

Middlesex  County  (P.  O.  Lowell),  Mass. — Loan  Offering. 
— Proposals  will  be  received  until  10  a.  m.  May  23  for  a  (em- 
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porary  loan  of   $100,000  due   Nov.   3    1911,   according    to 
reports. 

Milaca,  Millelacs  County,  Minn. — Bond  Sale. — On  May  12 
the  Union  Investment  Co.  of  Minneapolis  was  awarded  an 
issue  of  $12,000  6%  20-year  refunding  bonds,  dated  June  1 
1911. 

Minneapolis,  Minn. — Bond  Offerings. — Proposals  will  be 
received  until  2  p.  m.  June  8  by  the  Ways  and  Means  Com- 
mittee of  the  City  Council,  at  the  office  of  Dan  C.  Brown 
City  Comptroller,  for  the  $916,700  school  bonds  mentioned 
in  V.  92,  p.  1331.  Of  this  amount,  $250,300  bonds  will  bear 
4M%  interest  and  $666,400  bonds  will  carry  4%  interest. 
Bids  for  the  434%  bonds  will  not  be  considered  if  for  a  sum 
less  than  par  and  interest,  and  proposals  for  the  4%  bonds 
must  be  at  95  and  interest  or  better. 

The  bonds  are  dated  May  1  1911  and  mature  May  1  1941.  Denominations 
$50,  $100,  $500  and  $1,000  to  suit  purchaser.  Interest  semi-annually  at 
the  fiscal  agency  of  Minneapolis  in  New  York  City.  They  are  tax-exempt 
in  Minnesota.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  C.  A. 
Bloomquist,  City  Treasurer,  is  required. 

In  addition  to  the  above,  proposals  will  also  be  received 
until  2  p.m.  June  13  by  the  Ways  and  Means  Committee,  at 
the  office  of  the  City  Comptroller,  for  the  following  4%  bonds 
mentioned  in  V.  92,  p.  1268:  $250,000  for  parks,  $275,000 
for  main  sewers,  $225,000  for  the  permanent  improvement 
revolving  fund  and  $75,000  for  the  permanent  improvement 
fund.  Bids  at  less  than  95  and  interest  will  not  be  con- 
sidered. 

Date  May  1  1911.  Interest  semi-annual.  Maturity  May  1  1941.  The 
securities  are  tax-exempt  in  Minnesota.  Certified  check  for  2  %  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  is  required. 

The  official  notice  of  these  bond  offerings  will  be  found  among 

the  advertisements  elsewhere  in  this  Department. 

New  Barbadoes  Township  School  District  (P.O.  Hacken- 
sack),  Bergen  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  29  by  Geo.  N.  Comes,  Dis- 
trict Clerk,  for  $150,000  4 H%  bonds  dated  May  1  1911. 

Authority,  election  held  Feb.  28  1911.  Denomination  $1,000.  Interest 
semi-annually  at  the  Hackensack  National  Bank  of  Hackensack.  Ma- 
turity on  May  1  as  follows:  $2,000  in  1921,  $4,000  yearly  from  1922  to 
1929  inclusive,  $13,000  in  1930,  $6,000  yearly  from  1931  to  1940  inclusive, 
$13,000  in  each  of  the  years  1941  and  1942  and  $17,000  in  1943.  Bid  must 
be  made  on  a  form  furnished  by  the  Board  of  Education  and  be  accom- 
panied by  a  certified  check  for  2%  of  bonds  bid  for,  made  payable  to  the 
aforesaid  Board.  The  genuineness  of  the  bonds  will  be  certified  to  by  the 
United  States  Mortgage  &  Trust  Co.  in  New  York  City,  and  their  legality 
has  been  approved  by  Edmund  Wilson,  Attorney-General  of  the  State  of 
New  Jersey.     Purchaser  to  pay  accrued  interest. 

New  Boston  (P.  O.  Portsmouth),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  26  at  the  Mayor's 
office  for  $9,000  4  J^%  street-improvement  bonds. 

Authority  Section  3939  of  Revised  Statutes.  Denomination  $500.  Date 
Jan.  1  1911.  Interest  annual.  Maturity  $500  each  six  months  from  Jan.  1 
1920  to  July  1  1928,  inclusive.  Purchaser  to  pay  accrued  interest.  Roy 
N.  Coburn  is  Village  Clerk. 

New  Hartford,  Oneida  County,  N.  Y. — Bond  Election. — 
Propositions  to  issue  the  following  bonds  will  be  submitted 
to  a  vote  on  May  27: 

$5,500  5-14-year  (serial)  fire-house  bonds  at  not  exceeding  5%  interest. 
1,000  5-9-year  (serial)  fire-alarm-system  bonds. 

Norfolk  School  District  (P.  O.  Norfolk),  Madison  County, 
Neb.— Bond  Sale.— On  May  9  the  $25,000  20-year  school- 
building  bonds  described  in  V.  92,  p.  1133,  were  awarded  to 
the  Norfolk  National  Bank  of  Norfolk  at  102.10  and  accrued 
interest  for  5s — a  basis  of  about  4.835%.  Other  bids  re- 
ceived were  as  follows: 

For  5s.  For  5  X>s. 

C.  H.  Coffin,  Chicago $25,501  00  $25,801  00 

H.  T.  Holtz  &  Co.,  Chicago 25,327  00      

H.  C.  Speer  &  Sons  Co.,  Chicago 25,305  00      

A.  B.  Leach  &  Co.,  Chicago 25,265  00      

A.  J.  Hood  &  Co.,  Detroit 25,258  00      

Citizens'  National  Bank 25,250  00      

Cutter,  May  &  Co.,  Chicago 25,127  50      

Emery,  Peck  &  Rockwood,  Chicago-.  25,126  00      

S.  A.  Kean  &  Co.,  Chicago 25,062  50      

Bumpus  &  Co..  Detroit 25,01100      

Spitzer,  Rorick  &  Co.,  Toledo 25,643  25      

Security  Sav.  Bank  &  Tr.  Co.,  Toledo,  25,560  00      

Woodin,  McNear  &  Moore,  Chicago..  25,512  50      

Thos.  J.  Bolger  Co.,  Chicago 25,385  00        25,917  50 

E.  H.  Rollins  &  Sons,  Chicago 25,257  50        25,757  50 

Weil,  Roth  &  Co.,  Chicago 25,025  00        26,500  00 

Farmers'  Loan  &  Trust  Co. 27,500  00 

Investors'  Securities  Co.,  Des  Moines.  25,550  00 

North  Attleboro,  Bristol  County,  Mass. — Temporary  Loan. 
—A  loan  of  $60,000  due  Dec.  15  1911  has  been  negotiated— 
$30,000  with  Loring,  Tolman  &  Tupper  of  Boston  at  3.18% 
discount  and  $30,000  with  Blake  Bros.  &  Co.  of  Boston  at 
3.18%  discount. 

North  Dakota. — Bonds  Purchased  by  the  State  during  April. 
— The  following  4%  bonds,  aggregating  $23,600,  were 
purchased  by  the  State  of  North  Dakota  at  par  during  the 
month  of  April: 

Bailey  School  District  No.  10,  Dunn  County — $500  15-year  building 
bonds  dated  Jan.  3  1911. 

Hettinger  School  District  No.  13,  Adams  County — $5,000  10-year 
funding  bonds  dated  Feb.  15  1911. 

Highland  School  District  No.  21,  Emmons  County — $1,050  20-year 
refunding  bonds  dated  Feb.  15  1911. 

Land  School  District  No.  49,  McHenry  County — $1,500  20-year  funding 
bonds  dated  March  1  1911. 

Logan  School  District  No.  8,  Emmons  County — $1,050  20-year  refunding 
bonds  dated  Feb.  15  1911. 

McCIusky  School  District  No.  19,  Sheridan  County — $9,500  20-year 
building  bonds  dated  March  1  1911. 

Mountrail  County  School  District  No.  7 — $1,500  20-year  funding  bonds 
dated  March  1  1911. 

Pleasant  View  School  District  No.  10,  Adams  County — $2,000  10-year 
building  bonds  dated  March  1  1911. 

South  Heart  School  District  Ho.  9,  Stark  County — $1,500  20-year  build- 
ing bonds  dated  March  1  1911. 


For  6s. 

$26,511   00 

26,527  00 


27,530  00 


Ogdensburg,  St.  Lawrence  County,  N.  Y .—Bond  Offering. 
— Proposals  will  be  received  until  3  p.  m.  May  29  by  R.  J. 
Donahue,  City  Treasurer,  for  $50,000  of  an  issue  of  $175,000 
4%  coupon  or  registered  water  bonds. 

Authority  Chapter  371  Laws  of  1910.  Denominations  $500  and  $1,000. 
Interest  on  June  1  and  Dec.  1  at  the  City  Treasurer's  office.  Maturity 
$5,000  yearly  on  June  1  from  1926  to  1930  inclusive  and  $12,500  on  June  1 
in  1931  and  1932. 

Okmulgee  County  (P.  O.  Okmulgee),  Okla.  —Bonds 
Authorized. — Local  papers  state  the  Board  of  County  Com- 
missioners has  authorized  the  issuance  of  $22,000  bonds  to 
take  up  outstanding  warrants. 

Omaha,  Neb.— Bond  Sale.— On  May  15  the  $25,000  4>£% 
20-year  coupon  city-hall  renewal  bonds  described  in  V.  92, 
p.  1269,  were  awarded  to  the  Wm.  R.  Compton  Co.  of  St. 
Louis  at  105.74  and  interest — a  basis  of  about  4.10%.  The 
bids  were  as  follows: 


Premium. 
W.    R.    Compton   Bond    & 

Mtge.  Co.,  St.  Louis $1,435  00 

N.  W.  Halsey  &  Co.,  Chic.  1,161  25 
Seasongood  &  Mayer,  Cin._  1,160  00 
W.  N.  Coler  &  Co.,  N.  Y__    1,140  00 

Curtis  &  Sanger,  Boston 1,132  75 

E.  H.  Rollins  &  Sons,  Chic.  1,104  25 
R.  M.  Grant  &  Co..  N.  Y._   1,059  50 


Premium. 
Blake  Bros.  &  Co.,  Boston_$l,052  50 


Mercantile  Tr.  Co.,  St.  L__  1,031  75 

A.  B.  Leach  &  Co.,  Chic...  1,022  00 

C.  E.  Denison  &  Co.,  Clev.  1,008  80 

Edmunds  Bros.,  Boston 992  50 

Harris  Tr.&Sav.Bk.,  Chic.  908  00 

Hayden,  Stone  &  Co.,  Bos.  892  00 

Thos.  J.  Bolger  Co.,  Chic.  374  50 


Orange,  Orange  County,  Cal. — Bond  Election. — On  May  27 

an  election  will  be  held,  it  is  stated,  to  vote  on  the  question 

of  issuing  $25,000  5%  high-school  bonds. 

Denomination  $1,000.  Interest  semi-annual.  Maturity  from  one  to 
eight  years. 

Osage  Independent  School  District  (P.  0.  Osage),  Mitchell 
County,  la.— Bond  Sale.— On  April  10  the  $39,500  4^% 
school-construction  bonds  voted  on  Jan.  2  (V.  92,  p.  136) 
were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  for 
$39,550— the  price  thus  being  100.126. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annual.  Ma- 
turity part  yearly  from  1912  to  1920. 

Perth  Amboy,  Middlesex  County,  N.  J. — Bond  Sale. — 
On  May  15  the  $47,000  4J^%  30-year  coupon  school  bonds 
described  in  V.  92,  p.  1331,  were  awarded  to  Kountze  Bros, 
of  New  York  for  $49,538  39  (105.40)  and  accrued  interest— 
a  basis  of  about  4.183%.     Other  bids  received  were  as  follows 


R.  M.  Grant  &  Co.,  N.  Y. $49, 481  60 
E.  H.  Rollins  &  Sons.N.Y.  49,429  90 
John  D.  Everitt&Co.,N.Y.  49,076  00 
A.  B.  Leach  &  Co.,  N.  Y_  49,057  19 
Kissel,  Kinnicutt&Co.,N.Y  48,970  00 
W.  N.  Coler  &  Co.,  N.  Y..   48,953  79 


Outwater  &  Wells,  JerseyC$48,922  77 
Blodgett  &  Co.,  New  York  48,489  90 
R.  E.  Robinson&Co.,  N.Y  48,109  67 
N.  W.  Halsey  &  Co.,  N.  Y.  48,015  20 
Kean,  Taylor  &  Co.,  N.  Y.  47,948  93 
S.  A.  Kean  &  Co.,  Chicago  47.517  00 


First  Nat.  Bk.,  Cleveland.$53,411  25 

Well,  Roth  &  Co.,  Cln 53,155  00 

New  First  Nat.  Bk.,  Colum.  52,775  00 


Poland  Township  (P.  O.  Lowellville),  Mahoning  County, 
Ohio.— .Bond  Sale.— On  May  15  the  $50,000  4^%  6^-year 
(average)  coupon  road-improvement  bonds,  described  in 
V.  92,  p.  1134,  were  awarded  to  the  Davies-Bertram  Co.  of 
Cinciinati  at  107.312  and  accrued  interest — a  basis  of  about 
3M%-     Other  bids  received  were  as  follows: 

Prov.  Sav.  Bk.&  Tr.Co.,Cln.$52,500  00 

Stacy  &  Braun,  Toledo 51,285  80 

Struthers  Sav  .  &  Banking 

Co.,  Struthers 51,225  00 

Maturity  $5,000  yearly  on  July  1  from  1913  to  1922  inclusive. 

Portland,  Me. — Note  Offering. — Proposals  will  be  received 
until  12  m.  May  22  at  the  office  of  David  Birnie,  City  Treas- 
urer, for  the  discount  of  $100,000  notes. 

Denomination  of  notes  desired  to  be  named  in  bid.  Date,  "day  of 
issue."  Maturity  Oct.  1  1911.  Notes  will  be  certified  to  by  the  First 
National  Bank  in  Boston. 

Price,  Carbon  County,  Utah. — Bond  Election. — An  election 
will  be  held  May  23,  reports  state,  to  vote  on  the  question  of 
issuing  $14,000  refunding  bonds. 

Reading,  Middlesex  County,  Mass. — Temporary  Loan. — 
A  loan  of  $30,000  due  April  15  1912  has  been  negotiated, 
it  is  stated,  with  Blake  Bros.  &  Co.  of  Boston  at  3.36% 
discount. 

Rensselaer,  Rensselaer  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  June  5  by  James  W. 
Adams,  City  Treasurer,  for  $145,000  4>£%  registered 
Greenbush  improvement  refunding  bonds. 

Denomination  $1,000.  Date  July  1  1911.  Interest  semi-annual. 
Maturity  $4,000  yearly  on  July  1  from  1912  to  1916  inclusive,  and  $5,000 
yearly  on  July  1  from  1917  to  1941  inclusive.  The  genuineness  of  the 
bonds  will  be  certified  to  by  the  Rensselaer  County  Bank  of  Rensselaer  and 
their  legality  approved  by  Hawkins,  Delafield  &  Longfellow  of  New  York 
City,  a  copy  of  whose  opinion  will  be  delivered  to  the  purchaser.  The 
bonds  will  be  delivered  on  July  1  1911.  Certified  check  for  2%  of  bonds 
bid  for,  payable  to  the  City  Treasurer,  is  required. 

San  Angelo,  Tom  Green  County,  Texas. — Bond  Sale. — On 
May  1  the  $20,000  5%  15-30-year  (optional)  street-improve- 
ment bonds  described  in  V.  92,  p.  1058,  were  awarded  to 
E.  H.  Rollins  &  Sons  of  Chicago  at  102.17  and  accrued 
interest — a  basis  of  about  4.79%  to  the  optional  date  and 
4.862%  to  full  maturity.    Other  bids  received  were  asfollows: 

A    J.  Hood  &  Co.,  Detroit.. $20, 225 1  Seasongood   &  Mayer,   Cine. $20, 060 
S.  A.  Kean  &  Co.,  Chicago..  20.1041A.  B.  Wood.  Dallas 19,950 

Scott  County  (P.  O.  Davenport),  Iowa. — Bond  Sale. — 
According  to  reports,  $15,000  juvenile  home  site  bonds  have 
been  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport. 

Sedalia,  Pettis  County,  Mo.— Bond  Sale. — The  $60,000 
4H%  5-20-year  (optional)  park-improvement  bonds  voted 
on  March  30  (V.  92,  p.  980)  were  sold  on  May  1  to  A.  G. 
Edwards  &  Sons  of  St.  Louis  at  par,  less  a  discount  of  $483 
— a  net  price  of  99.195  and  interest — a  basis  of  about 
4.683%.  An  offer  of  par  and  interest,  less  $582  discount, 
was  also  received  from  E.  H.  Rollins  &  Sons  of  Chicago. 
Five  bids  were  received  in  all  for  the  bonds. 

Santa  Barbara,  Santa  Barbara  County,  Cal. — Bond  Offer- 
ing.— Proposals  will  be  received  until  5p.m.  June  1,  accord- 
ing to  reports,  by  the  City  Clerk,  for  $40,000  4J^%  bonds. 
Denomination  $1,000. 
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Scranton,  Lackawanna  County,  Pa. — Bonds  Proposed. — 
This  city  is  considering  the  issuance  of  $200,000  sewerage- 
system  bonds,  according  to  reports. 

Shawano  County  (P.  O.  Shawano),  Wis. — Bond  Sale. — 
The  1100,000  r,  15-year  (average)  coupon  insane-asylum- 
const  ruction  bonds  described  in  V.  92,  p.  1270,  were  sold 
on  May  10  to  N.  W.  Halsey  &  Co.  and  the  First  Trust  & 
Savings  Bank,  both  of  Chicago,  at  their  joint  bid  of  97.61 — 

The  following  bids  were  received: 

97.61 


E.  11.  Rollins  &  Sons.  Cliicag-o.97.25 
c.  P,  chiids  &  Co.,  Chicago  97.05 
Thos.  J.  Bolder  Co.,  Chicago.. 9 6. 50 
John  E.  DeWolf  4  Co.,  Mihvau  94.59 

,(1(1  yearly  on  March  20'  from  1912  to  1930  inclusive  and  $52,- 

0  1 93  1  . 


N.  W.  Halsey  &  Co.,  Chi 

First  Trust    &  Sav.   HI;..  <'M 

II  .  ('.  Spccr  A  Sons  I'd.  (  lii(-airoi>7.i;o 

A.  B.  Leach  &  Co  .  Chicago       97.81 

Maturity  S2 
500  on  March 


Smithfieli  Graded  School  District  (P.  O.  Smithfield), 
Johnston  County,  Iowa. — Bonds  Voted. — The  proposition 
to  issue  the  $25,000  5%  30-year  school-building  bonds 
mentioned  in  V.  92,  p.  1136,  carried  by  a  vote  of  120  to  13 
at  the  election  held  on  May  16. 

Spokane,  Wash. — Bond  Offering. — Proposals  will  be 
received  until  12  in.  June  15  by  Jas.  McGougan,  City  Auditor, 
for  the  $415,000  gold  coupon  bridge-construction  bonds  at 
not  exceeding  43^%  interest  and  mentioned  in  V.  92,  p.  339. 

Denomination  SI. 000.  Date  July  1  1911.  Interest  semi-annually  In 
New  York  City.  Maturity  20  years.  Bonds  are  exempt  from  State  taxes. 
Certified  check  for  2%  of  bid,  payable  to  the  City  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Bond  Sales  for  April. — During  the  month  of  April  the  fol- 
lowing 6%  bonds,  aggregating  $45,650,  were  disposed  of  to 
the  contractors  in  payment  for  work  done: 

$19,860  Eighteenth  Ave.  grade-walk  No.  478  bonds  due  March  15  1921. 
5,820  Hamilton  Street  sewer  No.  783  bonds  due  April  1   1921. 
19.560  sewer-extension  No.  11  bonds  due  April  1  1921. 
410  Stevens  St.  walk  No.  816  bonds  due  April  15  1916. 
The  first  issue  is  dated  March  15  1911  and  the  remaining  issues  April  1911. 
They  are  all  subject  to  call  part  yearly. 

Sterling  School  District  (P.  O.  Sterling),  Sanpete  County, 
Utah. — Bond  Elect  inn. — Papers  state  that  an  election  will 
be  held  to-day  (May  20)  to  vote  on  the  question  of  issuing 
$1,250  school-building-addition  bonds. 


Steubenville,  Jackson  County,  Ohio. — Bond  Sale. — The 
following  bids  were  received  on  May  1  for  the  six  issues  of 
4 j-2%  improvement  bonds  described  in  V.  92,  p.  1130. 

$4,000 
116,000    rnrksi. 
Perm     Orandview 
Ave.  .t" 

Fifth-Third  Nat.  Bk..  Cln.$352  00        $70  00 

68  so 
i.l  20 


:sl>;s  20 

2S0  oo 


§12,500 

City's 
Portion. 
$102  50 

203  75 

I  (17  50 
125  00 
172  00 
202  00 
222  00 
163  on 
152  SO 
177  75 
15  1  25 
228  93 

17(1  75 
133  (io 


$6,200 
Engine 
House 
$102  :;o 
0  1  86 
ss  66 


S7.000 

Plum  St. 

.i/<  Kee 

Ave, 

$161  70 
149  10 
139  30 


$9,000 
Prospect 

$201  60 
202  50 
188  10 


86  00 
107  00 
117  00 

65  00 

HI  55 

87  75 
7:i  36 

1  I  (,  5(1 

7223 


142  50 

lli!l  (10 
172  00 
100  (1(1 
12  1  SO 
139  25 
121  10 
Kid  8S 
141  00 
114  59 


185  00 
227  00 
230  00 
182  00 
169  35 
191  25 
162  00 
222  81 
181  00 
185  22 


Breed  &  Harrison  Cine 
Provident  SB  &T.  Co.,  Cln 

Dayton  Sav.  &T.  Co., Day.      

Well.   Both  &  CO.,  ('Inc..  322  00  62  00 

Davl  -Bertram  Co.,  One    340  00  74  00 

Seas  ngood  &  Mayer.  ('Inc.  362  oo  80  50 

New  First  Nat.Bk.,Colum.  27000  2200 

C.  E    Denlson  &Co.,Cleve.   245  80  52  90 

First  Nat.  Bank,  Cleveland  292  25  57  75 
Tlllotson&WolcottCo..Clev.244  80  54  40 
Stacy  &  Braun,  Toledo  344  87  77  21 
Security  S.  B.&  T.C0..T0I.   302  00  55  00 

.1    S    &  W.  S.  Knlm.  Pit  Is.   284  32         54  40 

Nat.  Exch.Bk., Steuben, O.    

Otis  &  Hough  of  Cleveland  offend  $825  premium  for  the  entire  six  Issues. 

Bond  Offering. — Proposals   will   be   received   until    12   m. 

May  29  by  Hugh  W.  Patterson,  City  Auditor,  for  the  $13,000 

4H%    coupon    Belleview    Boulevard    improvement    bonds 

mentioned  in  V.  92,  p.  1136. 

Denomination  $500.  Date  June  1  1911.  Interest  March  1  and  Sept.  1. 
Maturity  $3,000  on  March  1  In  each  of  the  years  1915.  1918  and  1920  and 
$4,000  March  1  1922.  Certified  cheek  for  3%  of  bonds  bid  for,  payable 
to  the  City  Treasurer,  Is  required.     Purchaser  to  pay  accrued  interest. 

Tippecanoe  County  (P.  O.  Lafayette),  Ind. — Bond  Sale. — 
Reports  state  that  the  four  issues  of  43^%  coupon  gravel- 
road-construction  bonds  described  in  V.  92,  p.  1136,  were 
sold  on  May  10  as  follows:  $7,500  Higley  Road  and  $5,300 
Thomas  Road  bonds  to  Edward  O'Gara  of  Lafayette  at 
100.06  and  100.01  respectively  and  $3,700  Gaylord  Road 
and  $2,300  Thomas  Road  bonds  to  the  Farmers'  &  Traders' 
Rank  of  Lafayette  at  par.  Maturity  one  bond  of  each  issue 
every  six  months  from  May  15  1912  to  Nov.  15  1921  in- 
clusive. 

Topeka,  Kan. — Bond  Sale. — The  following  bids  were  re- 
ceived on  May  15  for  the  $125,000  4J^%  coupon  street- 
improvement  bonds  described  in  V.  92,  p.  1271: 

Havden,  Stone  &Co.,Bos$125,362  50|Emerv,     Peck     &    Rock- 
State  Sav.  Bk.,  Topeka.    125,356  00  1      wood,  Chicago $125,068  75 

Mercantile  Tr.  Co.,  St.  L.al25,250  00  |Spitzcr,Rorick&Co.,  Tol.   125,000  00 
a  Less  $500  for  attorney's  fees.     Maturity  one-tenth  yearly. 


NEW  LOANS. 
$916,700 


NEW   LOANS 


$825,000 


City  of   Minneapolis,   Minn.,  City  of   Minneapolis,    Minn, 


SCHOOL  BONDS. 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  office  of  the 
City  Comptroller  of  said  city  until  THURSDAY. 
JUNG  8,  1911,  at  2  o'clock  p.  in.,  for  the  whole 
or  any  part  of  $916,700  School  Bonds,  to  be 
dated  May  1,  1911,  payable  May  1,  1941. 

Of  the  above  bonds,  §250,300  will  bear  interest 
at  the  rate  of  four  and  one-quarter  (4J.,i%)  per 
cent,  payable  semi-annually,  and  no  bid  or 
proposal  will  be  entertained  for  a  sum  less  than 
the  par  value  of  said  bonds  and  accrued  interest 
to  date  of  delivery,  and  $666,400  of  said  bonds 
will  bear  interest  at  the  rate  of  four  (4%)  per 
cent,  payable  semi-annually  and  no  bid  or  pro- 
posal will  be  entertained  for  a  sum  less  than 
ninety-five  (95%)  per  cent  of  the  par  value  of 
said  bonds  and  accrued  interest  to  date  of  delivery, 
and  all  of  said  bonds  are  Tax-Exempt  In  the 
State  of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2°;,)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  11,  1911 . 

DAN    C.    BROWN, 
City  Comptroller. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


Thomas    J.     Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 

Postal    Savings   and   Trust   Funds 

SEND   FOR    LIST 


19  South  La  Salle  St., 


CHICAGO 


MUNICIPAL  BONDS 


safest  Investment 
known.  Yielding  from 


4%  to  6% 
ULEN    &    CO. 


Write  for 
Circular. 


BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  office  of  the 
City  Comptroller  of  said  city  until  TUESDAY, 
JUNE  13.  1911,  at  2  o'clock  p.m.,  for  the  whole 
or  any  part  of  $250,000  Park  Bonds,  $225,000 
Permanent  Improvement  Revolving  Fund  Bonds. 
$75,000  Permanent  Improvement  Fund  Bonds  and 
5275,000  Main  Sewer  Bonds,  to  be  dated  May  1, 
1911,  payable  May  1,   1941. 

Said  bonds  are  to  bear  interest  at  the  rate  of 
four  (4%)  per  cent  per  annum,  payable  semi- 
annually, are  Tax-Exempt  in  the  State  of  Minne- 
sota, and  no  bid  or  proposal  will  be  entertained 
for  a  sum  less  than  ninety-five  (95%)  per  cent 
of  the  par  value  of  said  bonds  and  accrued  interest 
to  date  of  delivery. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each   bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  11,  191.1 

DAN  C.  BROWN, 
City  Comptroller. 


BANKERS 


CHTCAQO 


NEW  LOANS. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TORS. 

STATE,  CITY  &  RAILROAD  BONDS 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,   New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


C   B.  Van  Nostrand 

86  WALL  STREET 

INDUSTRIALS 


$415,000 

CITY  OF  SPOKANE,  WASH., 

Bridge  Construction  Gold  Bonds. 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane,  Wash- 
ington, at  the  office  of  the  City  Auditor,  of  said 
city,  up  to  12  o'clock  noon  of  the  15TH  DAY 
OF  JUNE,  1911,  for  the  purchase  of  all  or  any 
portion  of  a  $415,000  bond  issue  of  said  city, 
except  that  no  bid  will  be  considered  that  is  for 
less  than  $25,000,  or  multiple  thereof,  except 
that  the  $15,000  overplus,  which  may  be  bid 
for  separately,  or  added  to  any  other  bid. 

Said  bonds  are  issued  by  said  city  to  pay  for 
the  construction  of  two  concrete  bridges  across 
Latah  Creek,  In  the  City  of  Spokane,  and  bear 
date  of  July  1,  1911,  and  payable  20  years  after 
date,  and  draw  interest  at  a  rate  not  to  exceed 
4M%  annually,  payable  semi-annually. 

Said  Commission  reserves  the  right  to  reject 
any  and  all  bids,  and  each  olfer  must  be  accom- 
panied by  a  certified  check  for  2%  of  the  amount 
of  the  bid,  and  must  be  for  at  least  par  and 
accrued  interest. 

JAMES  McGOUGAN, 

City  Auditor. 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 

GUARANTEED      .H  ,.„.„ 

BONDS      A"  lmm 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


ESTABLISHED  188S 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


F.   WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bon  da 

1312  FIRST  NATIONAL  BANK  BLDQ.. 

CHICAGO,  ILL. 


1394 


THE  CHRONICLE 


[Vol.  lxxxxii. 


Twin  Township  School  District  (P.  0  West  Alexandria 
R.  F.  D.),  Preble  County,  Ohio.—  Bond  Off ering .—Pro- 
posals will  be  received  until  12  m.  Mav  26  by  G.  Chas.  Voge 
Jr.,  Clerk  Board  of  Education,  for  $7,500  4^%  school  bonds. 

Authority  Sections  2,294,  2,295,  7,625,  7,626  and  7,627  of  General  Code. 
Denomination  5500.  Date  day  of  sale.  Interest  semi-annual.  Maturity 
$500  yearly  on  May  26  from  1912  to  1917  inclusive  and  $l,500on  May  26  in 
1918,  1919  and  1920.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Certified  check  for  5%  of  bonds  bid  for,  payable  to 
the  Clerk  Board  of  Education,  is  required.  Accrued  interest,  if  any,  to 
be  paid  by  purchasers. 

Valley  Township  School  District,  Guernsey  County,  Ohio. 

— Bond  Offering. — Proposals  will  be  received  on  or  before 
12  m.  May  26  by  W.  H.  Spaid,  Clerk  Board  of  Education,  at 
Buffalo,  Ohio,  for  $12,000  43^%  school  bonds. 

Authority  Section  7625,  General  Code.  Denomination  $500.  Interest 
March  5  and  Sept.  5.  Maturity  $500  each  six  months  from  March  5  1912 
to  Sept.  5  1923  inclusive.  Bonds  to  be  delivered  at  Buffalo,  O.  Certified 
check  for  $100  is  required. 

The  above  bonds  were  sold  on  April  1  at  101.939.  V.  92, 
p.  9S2.  We  have  not  yet  been  advised  why  the  first  sale 
failed  of  consummation. 

Ventnor  City  (P.O.  Atlantic  City),  Atlantic  County,  N.  J. 
—Bonds  Not  Sold—Bond  Off 'cring  .—The  $100,000  5% 
20-year  coupon  paving  bonds  offered  on  May  17  and  described 
in  V.  92,  p.  1332  were  not  sold.  The  bonds  will  be  re-offered 
on  May  31. 

Wabash  School  City  (P.  O.  Wabash),  Ind.— Bond  Sale.— 
Reports  state  that  the  $35,000  4%  1-10-year  (serial)  school- 
repair  bonds  mentioned  in  V.  92,  p.  1136,  were  sold  on  May  9 
to  Gavin  L.  Payne  &  Co.  of  Indianapolis  for  $35,010 — the 
price  thus  being  100.028. 

Wapakoneta,  Auglaize  County,  Ohio. — Bond  Sale. — 
According  to  reports,  on  May  8  the  $15,000  4^%  1-10-year 
(serial)  coupon  street-intersection  (village's  portion)  bonds 
described  in  V.  92,  p.  1136,  were  awarded  to  the  First 
National  Bank  in  Wapakoneta  at  102.07 — a  basis  of  about 
4.076%. 

Wapello  County  (P.  O.  Ottumwa),  Iowa.— Bond  Sale. — 
On  May  8  $73,000  jail  and  bridge  bonds  were  sold,  it  is  stated, 
to  Geo.  M.  Bechtel  &  Co.  of  Davenport  for  $74,573  (102.154) 
and  interest. 

Warren  School  District  (P.  O.  Warren),  Trumbull  County. 
Ohio. — Bo?id  Offering. — Proposals  will  be  received  until  12  m, 


May  22  by  the  Board  of  Education,  Dora  A.  Kale,  Clerk,  for 
$15,000  4%  coupon  public-school-improvement  bonds. 

Authority  Sections  3991  and  3993,  Ohio  School  Laws.  Denomination 
$1,000.  Interest  on  Jan.  1  and  July  1  at  the  Union  National  Bank  in 
Warren.  Maturity  $3,000  yearly  on  Jan.  1  from  1937  to  1941,  inclusive. 
Certified  check  for  $150  is  required.     Bonds  are  tax-free  in  Ohio. 

Western  Port,  Allegany  County,  Md.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  May  23  by  John  P. 
Miller,  Chairman  Finance  Committee,  for  $5,000  5%  cou- 
pon bridge-construction  bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annuallv  in 
Western  Port.  Maturity  30  years,  subject  to  call  after  5  years  The  bonds 
are  exempt  from  all  taxes.  Floating  debt  at  present,  $8,000.  Assessed 
valuation  $807,784^ 

West  Orange,  N.  J.— Bond  Sale.— The  $100,000  4^% 
gold  coupon  funding  bonds  offered  on  May  16  and  described 
in  V.  92,  p.  1333,  were  awarded  to  W.N.Coler  &  Co.  of  New 
York  City  at  105.30.     Maturity  May  1  1941. 

White  Plains,  N.  Y. — Bonds  Refused.— The  $9,500  20-year 
fire-department  bonds  awarded  to  R.  M.  Grant  &  Co.  of 
New  York  City  at  100. 178  for  4.25s  on  April  3  (V.  92,  p.  1060) 
have  been  refused  by  them  as  illegal. 

Worcester,  Worcester  County,  Mass.— Temporary  Loan.— 
A  loan  of  $150,000  due  Oct.  17  1911  has  been  negotiated,  it  is 
stated,  with  Kissel,  Kinnicut  &  Co.  of  Boston  at  3%  dis- 
count and  $50  premium. 

Wood  County  (P.  O.  Bowling  Green),  Ohio.— Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  May  29  by 
F.  W.  Toan,  County  Auditor,  for  $50,000  5%  coupon  public- 
highway-improvement  bonds. 

Authority,  Act  passed  April  4  1900,  94  Ohio  Laws,  page  96.  Denomina 
tion  $1,000.  Date  June  1  1911.  Interest  March  1  and  Sept.  1  at  the 
County  Treasurer's  office.  Maturity  $5,000  each  six  months  from  March  1 
1912  to  Sept.  1  1916  inclusive.  Certified  check  on  a  bank  in  Bowling  Green 
for  $1,000  is  required.     Purchaser  to  pay  accrued  interest. 

The  above  bonds  were  awarded  on  Dec.  12  1910  to  Stacey 
&  Braun  of  Toledo.  V.  91,  p.  1665.  We  have  not  yet  been 
advised  why  the  first  sale  was  not  completed. 

Yonkers,  N.  Y.—Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  23  by  Joseph  Miller,  City  Comptroller, 
for  the  following  4>^%  registered  bonds. 

$40,000  water  bonds.     Maturity  $1,000  yearly  on  May  1  from  1912  to  1951 
inclusive. 
20,000  local-improvement  bonds.     Maturity  $1,000  yearly  on  May  1  from 
1912  to  1931  inclusive.  .    . 


NEW  LOANS. 
CITY  OF  TRENTON 

$55,000  SCHOOL  BONDS 

$50,000  HARBOR  IMPROVEMENT 

BONDS 

Office  of  City  Treasurer,  Trenton,  N.  J., 

May  9th,  1911. 

Sealed  proposals  will  be  received  at  this  office 
until  2  o'clock  P.  M.,  TUESDAY,  MAY  23RD, 
1911,  for  the  purchase  of  the  whole  of  $55,000 
of  City  of  Trenton,  N.  J.,  thirty-year,  four  and 
one-half  per  cent,  semi-annual,  registered  or 
coupon  School  Bonds. 

Also  for  the  purchase  of  the  whole  of  $50,000 
City  of  Trenton,  N.  J.,  thirty-year,  four  and 
one-half  per  cent,  semi-annual,  registered  or 
coupon  Harbor  Improvement  Bonds. 

Bonds  will  be  dated  June  1st,  1911 ,  due  June  1st 
1941,  issued  in  denominations  of  $100,  or  multi- 
ples thereof,  and  will  not  be  sold  for  less  than  par 
and  accrued  interest. 

Each  bidder  will  be  required  to  bid  on  each 
Issue  separately,  and  to  enclose,  as  evidence  of 
good  faith,  certified  checks  on  a  national  bank, 
payable  to  the  order  of  Harry  E.  Evans,  City 
Treasurer,   as  follows: 

For  the  $55,000  issue  of  School  Bonds  a  check 
for  $1,100. 

For  the  $50,000  issue  of  Harbor  Improvement 
Bonds  a  check  for  $1,000.      (Separate  check.) 

Checks  will  be  immediately  returned  to  un- 
successful bidders. 

•  The  bonds  will  be  awarded  to  the  bidder  whose 
proposal  will  be  most  fayorable  to  the  city, but  the 
right  is  reserved  to  reject  any  and  all  bids  not 
deemed  for  the  Interest  of  the  city. 

Proposals  to  be  sealed  and  addressed  to 
H.  E.  EVANS, 

City  Treasurer. 


Charles   M.   Smith  &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


P.  O.  BOX  27.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 


NEW  LOANS. 


$310,000 

North    Carolina   State    Bonds 

Dated  July  1st,  1911,  payable  July  1st,  1951, 
without  prior  option. 

Interest  Four  Per  Cent  per  annum,  payable 
semi-annually  January  and  July. 

Both  Principal  and  Inteiest  payable  at  Na- 
tional Park  Bank,  New  York  City. 

All  bids  must  be  accompanied  by  ecrtified  check 
for  Two  Per  Cent  of  amount  bid. 

Sealed  bids  will  be  opened  at  the  office  of  the 
State  Treasurer,  Raleigh,  North  Carolina,  at 
Twelve  noon,  MAY  25TH.  1911. 

These  bonds  are  coupon  bonds  in  denominations 
of  one  thousand  dollars  and  one  hundred  dollars. 
B.  R.  LACY, 

State  Treasurer. 


\drian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

O? 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 


i.  Ho.  SB  WILLIAM  STREET. 
Cwner  Pino  Street. 


THE  AMERICAN   MFG.  CO. 

MANILA.  SISAL  AND  JUTE 

CORDAGE 


SS  Wall  Street 


New  York 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTQOMBBT   ALA.. 


NEW  LOANS. 


$1,290,000.00 
City  of  Atlanta,  Georgia, 

4^  PER  CENT  BONDS 

Sealed  bids  will  be  received  until  12  o'clock 
noon,  Central  Time,  TUESDAY.  JUNE  6TH. 
1911,  for  all  or  any  part  of  $1,290,000  City  of 
Atlanta,  Ga.,  iy2%  bonds.  For  full  information 
and  bidding  blank  apply  to 

J.    H.    GOLDSMITH, 

City  Comptroller, 
Atlanta,  Ga. 


TI  STEPHENS  &  CO 

BANKERS 
2  WALL  STREET,  NEW  TORE. 


INVESTMENT   BONDS 


interest  allowed  on  accounts  ©t 
Individuals  and  Corporations 

Jixjartuttawts. 


LYBRAND, 

ROSS  BROS& 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 

JAMES  PARK  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS,  INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations.  Financial  Statements, 
•    ■    •    •  Periodical  Audits  and  Aoownttng. 


May  20  1911. 
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20,000  publio-bu tiding   bonds.     Maturity   81,000  yearly  on  May   1   from 

1012  to  1931  Inclusive. 
80,000  school   bonds.     Maturity  $1,000  yearly  on  May   1   from   1912   to 
1931    inclusive. 
Date  May  1   1911.      interest  April  1  and  Oct.  1  In  New  York  exchange. 
Certified  check  for  2%  of  bonds  bid  for.  payable  to  the  City  Comptroller,  Is 
required,     The  opinion  of  Hawkins,  Delafield  &  Longfellow  of  New  York 
Olty,  certifying  to  the  validity  of  the  above  Issue,  will  bo  furnished  to  the 
purchaser. 

Canada,  its  Provinces  and  Municipalities. 

Black  Lake,  Que.— Debenture  Sale.— On  May  1  the  $30,000 
5%  35-year  debentures,  described  in  V.  92,  p.  1061,  were 
awarded  to  the  Montreal  Investment  &  Trust  Co.  in  Montreal 
at  101.50.     Other  bids  received  were  as  follows: 

.1.  S.  Beauregard,  Montreal    .S29,100|J.  A.  Gultard,  Montreal $28,500 

Brandon,  Man. — Debenture  Sale. — Nay  &  James  of  Regina 
have,  it  is  reported,  purchased  the  $50,000  5%  30-year  de- 
bentures voted  Dec.  20  1910.     V.  92,  p.  71. 

Dauphin,  Mam. —Debenture  Sale.— The  $12,000  granolithic- 
walks  and  the  $100,000  water-works  and  sewerage  debentures 
offered  on  May  2  (V.  92,  p.  1137)  were  awarded^to  the  Cana- 
dian Debenture  Corporation,  Ltd.,  of  Toronto  at  100.133. 
A  list  of  the  bidders  follows: 
Canadian  Debenture  Corpora- 
tion, Ltd . ,  Toronto 100.133 

Ontario     Securitles/$100,000         Par 

Co.,  Toronto 1      12,000  98 

Wood,  Gundy  &  Co.,  Toronto  99.199 
0.  II .  Burgess  &  Co.,  Toronto  98.525 

Edmonton,  Alberta.— Loan  Election. — A  vote  will  be  taken 
on  May  26,  it  is  stated,  on  a  by-law  providing  for  a  loan  of 
$115,000  to  purchase  lands  for  a  live-stock  market  and 
stock  yards. 

Gait,  Ont.— Debenture  Sale.— On  May  13  the  $25,000  4  Y2% 
20-year  hospital-improvement  debentures  described  in  V.  92, 
p.  1272,  were  sold  to  the  Ontario  Securities  Co.  of  Toronto 
at  102.148— a  basis  of  about  4.339%.  The  following  bids 
were  received 

Can.  Deb.  Corp.,  Toronto. ,$25,167 

Brent,  Noxon  &  Co.,  Tor 25,111 

C.  H.  Burgess  &  Co.,  Toronto  25,074 
R.  C.  Matthews  &  Co.,  Tor..   24,755 

Hanson  Bros.,  Montreal 24,702 

W.  A.  Mackenzie  &  Co.,  Tor.   24,693 
H.  O'Hara  &  Co.,  Toronto..   24,638 


Hanson  Bros.,  Montreal 98.13 

Brent,  Noxon  &  Co.,  Toronto. 98. 02 
National      Trust      Co.,      Ltd., 

Toronto 97.83 

National  Finance  Co.,  Regina.97.25 


Ontario  Securities  Co.,  Tor  $2  5,537 
Brouse,  Mitchell  &  Co..  Tor  25,418 
Campbell, Thompson &Co., Tor.  25,292 
Dom.  Sec.  Corp.,  Ltd.,  Tor..  25,265 
Imperial  Bank  of  Can.,  Gait.   25,265 

G.  A.  Stlmson  &  Co.,  Tor 25,260 

Wood,  Gundy  &  Co.,  Tor 25,211 

Aemillus  Jarvis  &  Co.,vTor__    2s!209 


Elkhorn  School  District  No.  366,  Man— Debenture  Sale. — 
Nay  &  James  of  Regina  have  been  awarded  the  $8,000  school- 
completion  debentures  mentioned  in  V.  92,  p.  756. 

Hastings  County  (P.  O.  Belleville),  Ont.— Debenture  Sale. 
—An  issue  of  $100,000  5%  30-year  highway-bridge  deben- 
tures has  been  awarded,  it  is  stated,  to  the  Canadian  De- 
bentures Corporation,  Ltd.,  of  Toronto. 

Hensall,  Ont. — Loan  Election. — A  by-law  providing  for  a 
loan  of  $16,000  for  a  water-works  system  will  be  submitted 
to  a  vote,  it  is  stated,  on  May  26. 

Hespeler,  Ont.— Debenture  Sale.— The  Dominion  Secur- 
ities Corporation,  Ltd.,  of  Toronto  was  recently  awarded 
$9,114  63  5%  debentures,  according  to  reports.  Maturity 
part  yearly  for  20  years. 

Macklin,  Sask. —Debenture  Sale.— This  village  has  sold 
$6,500  5%  15-year  fire-equipment  debentures,  it  is  stated, 
to  the  Canadian  Investment  &  Debenture  Co.  of  Toronto 
for  $6,111— the  price  thus  being  94.015. 

Medicine  Hat,  Alberta. — Loan  Election. — A  vote  will  be 
taken  on  May  26,  it  is  stated,  on  by-laws  providing  for  the 
following  loans:  $4,000  to  construct  plank  sidewalks;  $33,500 
for  cement  sidewalks;  $17,500  for  curbs,  gutters  and  boule- 
vards and  $8,000  for  street-grading. 

Moose  Jaw,  Sask. — Loan  Election. — By-laws  providing  for 
the  following  loans  will  be  voted  upon  May  26,  according  to 
reports: 

$28,000  to  pay  the  city's  portion  of  constructing  sidewalks,  $35,000  to 
extend  the  electric-light  system,  $7,500  to  pay  the  city's  portion  of  orna- 
mental street-lighting  standards  and  $170,000  for  permanent  pavements. 

Tillsonburg,  Ont. — Debenture  Offering. — Proposals  wilfbe 
received  until  May  23  for  $25,000  hydro-electric-light  deben- 
tures. Maturity  part  yearly  for  30  years.  Alfred  E. 
Raynes  is  Town  Clerk. 

Weston,  Ont. — Debenture  Sale. — An  issue  of  $10,000 
debentures  has  been  sold,  it  is  stated,  to  Brent,  Noxon  &  Co. 
of  Toronto. 

Winkler  School  District  No.  747,  Man.— Debenture  Sale.— 
Brent,  Noxon  &  Co.  of  Toronto  have  been  awarded  an  issue 
of  $12,000  5%  debentures.  Maturity^  parti  yearly  for  20 
years. 


ENGINEERS. 

J.  G.  WHITE  &  CO 

Engineers,  Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.  San  Francisco.  CaL 

Investigation*  and  Report*  on  Electric 
tall  way,  Oas.  Electric  Light  and  Power 
Properties.  Irrigation  Systems.  Ac.  for 
Financial   Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and  Powor 

Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents  : 
*.  G.   WHITE  «  CO.,  Limited, 
9   Cloak    Lane.    Cannon    St..   B.  C. 


MISCELLANEOUS. 


C.  G.  YOUNG 


Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  v>Uh  the  Charter  of  the  Company,  submit  the  following  statementof  Us  affairs 
„  ._  _,  on  the  Zlst  of  December.  1910. 

Prem  urns  on  Marine  Risks  from  1st  January.  1910,  to  31st  December.  1910  $3  981  997  31 

Premiums  on  Policies  not  marked  of!  1st  January.  1910 --—.ZZZZZZZZZZ      685,546  90 

Total  Marine  Premiums ._ $4,667,544  25 

Premiums  marked  off  from  1st  January,  1910.  to  31st  December.  1910 .$3,793,863~88 

Interest  received  during  the  year $373  571  50  " 

Rent  less  Taxes  and  Expenses —  """"I""    146,'586  91       $520,158  41 

Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504  311  33 

Losses  occurred,  estimated  and  paid  In  i9l6ZZZZZZZZZZZZZZl.02i;356  12  $1,525,667  45 

Less  Salvages $195,931  27 

Re-Insurances 402,106  63 


598.037  90 
$927,629:55 

Returns  of  Premiums $132  651  56 

p:xpenses,  Including  officers'  salaries  andYlerks'VompensaUon'.Vtatfo'nery" 

uewspapers,  advertisements,  etc $363  223  39 


Mem.  Am.  Soc.  C.  E. 

H.  U.  WALLACES  CO. 

ENGINEERS 

Examinations.  Reports,  Surveys,  Supervision  of 
construction  and  operation  of  Electric  and  Steam 
Railroads  Power  Plants,  Transmission  lines, 
Central  Stations  and  Irrigation  projects,  &c. 
Ex-Supt  Illinois  Central  RR.;  Chief  Engineer 
Illinois  Central  RR.,  and  Gen'l  Manager  Chicago 
Lake  Shore  &  South  13 end  Electric  Railway. 
Marquette  Bldg  CHICAGO.  ILL. 


ASSETS. 

I'nlted  States  &  State  of  New  York 
Siock,  City,  Bank  and  other  Se- 
curities ... $5,418,792  00 

Special  deposits  In  Banks  ATrustCos.  1,200.916  66 

Real  Estate  cor.  Wall  &  WllliamSts.. 
&  Exchange  Place.$4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75.000  00     4,374,426  04 

Premium  notes  and  Bills  Receivable     1,134.448  70 

1  "ash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

''M-h  In  Kank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated"  Risks" 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled.  Including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re-" 
deemed,    Withheld    for    Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing.  _ 

Real  Estate  Reserve  Fund 


$2,714,035  38 
873,680  37 

262,427  75 
146,084  03 


160,000  00 


22.459  61 

7.441,100  00 
400.000  00 


Aggregating $13,274,497  90 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Marx  Bid*.  Birmingham,  Ala. 

Established  1889 

A.   L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 


R.  T.  Wibon  &  Co. 

33  WALL  STREET 
NEW  YORK 


Aggregating $12,019,787  64 

,    ,  ,  Adl.y,den.d  °f  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
folders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next 

The  outstanding  certificates  of  the  issue  of  1905  will  be  redeemed  and I  nald I  to  the  hntfi/™  ?h^f  ■ 
or  their  legal  representatives,  on  and  after  Tuesday 'the  seven  !,  o f  February  next   from  wh^h  J?E°fi\ 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  nrpmliirrn  nf  th,.  rnmn«n»  fl  .1.  ™.. 
S2SS?  Vr1uPermbZ-  ^\°-  wh'.ch  are  entitled  to  partite* ^XeL^TuthVuponl^" 
eatlou.  certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next  PP 

By  order  of  the  Board.  a.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYAKI), 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.    MACY, 
CHARLES    H.    MARSHALL. 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLP  PAVENSTEDT. 

A.  A.  RAVEN, 


FRANCIS  M.  BACON', 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS, 
Vr.RNON   H.   BROWN. 
TALDRON    P.    BROWN. 
JOHN   CLAFLIN. 
GEO  RGB   C.   CLARK, 
CLEVELAND  H.   DOI1GE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.   PRATT. 
DALLAS   B.  PRATT, 
GEORGE    W.    QUINTARD. 
A.  A.  RAVEN. 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS    STERN, 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 


,  President. 
CORNELIUS  ELDERT.  Vice-President. 
WALTER  WOOD  PARSONS.  2d  V ice- President. 
CHARLES  E.  FAY.  3d  Vice-President. 
JOHN  H.  JONES  STEWART.  4th  Vice-President 
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Qvn&t  (Companies. 


unites  states  Trust  company  of  jew  M, 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


Chartered  1853 
45  and  47  WALL  STRtiET 


$2,000,000.00 
$13,772,667.70 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court  Depositary  and  In 
Other  recognized  trust  capacities. 

It  allows  Interest  at  ourrent  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  tor  estates, 
wrporatlons  and  Individuals. 

EDWARD  W.  SHELDON,  President. 

WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 

WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  E.  Orr, 
William  H    Maoy  Jr 
William  D.  Sloane. 
Gnstav  H .  Schwab. 


TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
Frank  Lyman,  Payne  Whitney, 

James  Stillman.  Edward  W.  Sheldon, 

John  Claflin,  Chauncey  Keep, 

John  J.  Phelps.  George  L.  Rives, 

Lewis  Cass  Ledyard,           Arthur  C.  James, 
Lyman  J.  Gage. William  M.  KIngsley, 


William  Stewart  Tod. 
Ogden  Mills. 
Egerton  L.  Wlnthrop 
Cornelius  N.   Bliss.  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  ts  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities , 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Baal  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  fof 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned) 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian, 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balances 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgagee 


CHARTERER    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 
Uptown  Office  :  425  Fifth  Avenue,  corner  3Sth  Street,' 


With  Modern  Safe  Deposit  Vaults 


Capital  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


3Umote  iimretp  Company 

Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service'1 
both  in  tlie  handling  of  its  business  and  the  adjustment  of  ita  l»«se» 


Qxu&t  ©ompauies. 


Manhattan 

Trvst 

Company 

Wall   Street   Corner   Nassav 

Authorized  to  act  as  Executor 
under  Wills,  Administrator,  Guar- 
dian. 

Trustee  for  Individuals,  Corpora- 
tions and  Municipalities.  Fiscal 
Agent. 

Transfer  Agent  and   Registrar    of 
Stocks  and  Bonds. 
Receiver,  Assignee  or   Committee, 

Temporary   Offices 

113    BROADWAY 


Mississippi  Valley  Trust  Co. 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL,  SURPLUS    \»o  ka(\  r\r\n 
and  PROFITS r°'°W>UUU 
A  GENERAL  FINANCIAL  AND   FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vloe-Presldent. 
Waiiam  Bagnell,  President  Bagnell  Timber  Oe>. 
John    I.   Beggs,  President   &,   Gen.  Manager  St. 

Louis  Car  Co. 
Eugene  H.  Benolst. 
James  E.  Brock.  Secretary. 

Murray  Carleton,  President  Carleton  Dry  Goods  Oo 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith &Davts  Mff.Oo. 
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The    United    States   Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW   YORK 

Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M    D.,  President. 

Finance  Committee. 

CLARENCE  H.  KELSEY.  Pres.TItleGu.etTr.O*. 

WM.  H.  PORTER.   Banker. 

ED.  TOWNSEND,  Pres.Imp.  &  Traders  Nat.  Bk. 


Good  man,  whether  experienced  In  life  lnsora. 
or  not,  may  make  direct  contracts  with  this  Os 
pany,  for  a  limited  territory  If  desired,  and  seew. 
for  themselves,  in  addition  to  first  year's  oomnoto- 
slon,  a  renewal  Interest  Insuring  an  Income  fer  toe 
future.  Address  the  Company  at  Its  Home  Office, 
No    277  Broadway.  New  York  City.  ■    •    • 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
May  27  have  been  $2,997,790,941,  against  $3,225,871,346  last  week  and 
$2,969,487,619   the  corresponding  week  last   year. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  27. 


1911. 


New  York  ... 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.  Louis 

New  Orleans 


Seven  cities,  5  days. 
Other  cities,  5  days 


wotal    11  cities,  5  days.. 
All  cities,   1  day — 


Total  all  cities  for  week 


SI, 447, 152,609 

121,148,602 

116,621,674 

26,423,569 

215,567,183 

56,873,100 

19.518,951 


$2,003,305,688 
485,073,619 


$2,488,379,307 
509,417,634 


1910. 


$1,468,743,500 

1 15,001,694 

112,788,950 

22,848,126 

220.937,103 

60,663,046 

13,097,189 


$2,014,079,608 
468,274,187 


$2,482,353,795 
487,133,824 


Per 

Cent. 


—1.5 

+  5.3 
+3.4 

+  15.7 
—2.4 
—5.3 

+  49.0 


—0.5 
+3.6 


+  0.2 
+  4.6 


$2,997,796,941   '   $2,969,487,619   '      +1.0 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.  May  20,  for  four  years. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scran  ton 

Syracuse 

Reading 

Wilmington 

WUkcs-Barre  . . 

Wheeling   

Trenton    

Harrlsburg 

York 

Erie 

Blnghamton 

Greensburg 

Chester 

Altoona 

Franklin 

Lancaster 


Total  Middle. . 

Boston   

Providence  . . 

Hartford 

New  Haven . . 

Springfield 

Portland 

Worcester 

Fall  River.. 
New  Bedford 

Lowell 

Holyoke 


Week  ending  May  20. 


1911. 


1910. 


Inc.  or 
Dec. 


,947,124,574 

146,293,085 

47,762,605 

31,834,796 

10,457,294 

6,980,752 

5,865,875 

4,363,426 

2,468,516 

2,695,038 

1,626,221 

1.551,977 

1,417,716 

1,748,073 

1,498,069 

1,350,271 

867,776 

883,408 

509,600 

543,347 

570,346 

495,292 

240,000 

996.117 


2,220,144,174 
153,563,141 
8,274,900 
4,265,71):', 
2,728,227 
2,258,839 
2,079.351 
2,418,688 
1,276,404 
1,102,847 
607,220 
559,723 


669,657,284 

145,045,290 

48,942,498 

30,249,975 

10,225,237 

7,139,301 

6,048,428 

4,097,352 

2,510,155 

2,640,981 

1,565,180 

1,800,403 

1,497,990 

1,587,383 

1.487,014 

1,273,856 

932.323 

903.886 

453,600 

183,040 

480,272 

499,657 

250,720 

996,733 


1,940,767,558 

145,907.922 

8,438,700 

3,781,174 

2,715,496 

2,401,260 

1,887,566 

2,675,221 

992,974 

915.113 

496.097 

IDS. 839 


+  16.6 

+0.9 

—2.4 

+5.2 

+2.3 

—2.2 

—3.0 

+  6.5 

—1.7 

+2.1 

+  3.9 

—13.8 

—5.4 

+  10.2 

+0.8 

+  6.0 

—7.0 

—2.2 

+  12.3 

+  12.4 

+  18.8 

—0 

—4.3 

—0.1 


+  14.4 

+  5.3 

—1 

+  12.8 

+0.5 

—6.0 

+  10.2 

—9.6 

+28.6 

+  16.6 

+  22.4 

+  19.4 


1909. 


,845,677 

132,560, 

42,545, 

28,210 

8,767 

6,071 

6,122 

3,603 

2,362 

2,085 

1,434 

1,505 

1,320 

1,600 

1,465 

1,071 

S17 

812 

454 

692 

464 

397 

248 


1908. 


448  1 
674 
179 
013 
709 
508 
390 
751 
i ;:;.-, 
151 
284 
338 
.761 
493 
540 
,198 
,122 
,566 
500 
545 
405 
727 
637 


2,089,291,577 

150,502,254 

7,663,000 

3,231,84 

2,557.635 

2,421,915 

1,609,612 

1,623,562 

1,023,546 

907,231 

396,530 

169,760 


607,027,028 

117,555,976 

40.443,343 

21,828,573 

8,520,932 

5,924,884 

6,878.331 

3,301,834 

2,312,890 

1,811.815 

1,275,763 

1, 170,852 

1.085,805 

1,474,360 

1,168,406 

1,040,519 

668,595 

559,073 

512,000 

475,800 

470,978 

121.527 

286,454 


1.826,168,738 

147. 3(17. 031 
5,853,500 
2,830, 166 
2,121 ,483 

1, Mill. 000 

1,497.535 

1,407,488 

917.892 

704.583 

473.852 

402.155 


Clearings  at- 


TotalNewEng.       179.135.046      170.710.3621      +4.9      172,406.917       165,315.985 
Note. — For  Canadian  clearings  sec  "Commercial  and  Miscellaneous  News." 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton  _ 

Evansville    

Kalamazoo 

Fort  Wayne 

Youngstown 

Springfield,  111  .. 

Rockford    

Akron 

Lexington 

Canton  

Quincy 

Bloomington 

South  Bend 

Decatur    

Jackson  

Mansfield 

Springfield,  O... 

Danville 

Lima 

Jacksonville,   111. 

Ann  Arbor 

Adrian    

Saginaw 

Tot.  Mid.West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena   

Fresno 

Stockton  

San  Jose 

North  Yakima  . . 
Reno 

Total  Pacific-. 

Kansas  City 

Minneapolis 

Omaha. 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Fargo   

Sioux  Falls 

Colorado   Springs 

Pueblo    

Fremont 

Waterloo    

Selena   

Billings 

Aberdeen   

Hastings 

Tot.  oth. West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Fort  Worth 

Memphis 

Nashville    

Savannah  

Norfolk 

Birmingham 

Knoxvllle 

Jacksonville 

Chattanooga   

Augusta 

Little  Bock 

Charleston 

i  (klahoma 

Mobile 

Macon  . 

Austin  . 

Vlcksburg 

Wilmington, N.C. 

Jackson 

Meridian 

'I'ulsa 

Muskogee 

Total  Southern 

Tola!  all. 

Outside  N.  Y.. 


Wee*  ending  May  20. 


1911. 


S 
269,505,000 
23,823,600 

18.628,325 

22,746,986 

12.703,071 

7, 935,  299 

5,238,100 

4,732.937 

2,669,947 

2,916,446 

2,145,458 

2,592,814 

796, 092 

1,086.323 

984,899 

1,024,052 

900,632 

1,072,000 

1,035.196 

956,032 

615.958 

522,649 

584,358 

406,928 

467,393 

391,869 

476,246 

424,577 

384,560 

293,187 

183.420 

49,033 

637,756 


1910. 


S 

270,638,708 

22,968,100 

20,147,649 

22,089.287 

11,584,560 

9,438,616 

5.818.400 

4.330. 100 

3,055,587 

3,297,908 

2.450,216 

2,276,866 

712.679 

890.279 
938. 71S 

908,784 
838,316 

1,100.11119 

737,745 
1.144,200 
681,182 
532.403 
516,961 
372,387 
627,949 
362.072 
443.377 
361.002 
323,826 
215,651 
192,592 
64,679 
555,328 


388,931,143      390,631,217       —0.4      374.331,078 

45.336,226 

19,729,418 

11,150,880 

10,188,690 

6,195.304 

4,017,007 

3,935,416 

3,246,214 

1,620,000 

1,359,522 

872,658 

675,000 

743,523 

490,247 

451,960 

219,800 


% 
—0.4 

+  3.7 

—7.5 

+  3.0 

+  9.7 

—15.9 

—11.0 

+9.1 

—12.6 

—11.6 

—12.5 

+  11.5 

+  11.7 

+21.2 

+4.9 

+  12.8 

+  1.4 

—2.5 

+40.4 

—16.4 

—9.7 

—1.9 

+  13.0 

+  9.3 

—25.5 

+  8.2 

+  7.4 

+  17.6 

+  18.7 

+36.0 

—4.8 

—21.3 

+  14.8 


110,231,865      109,706,979 


129,804,586      135,385,765 


197.621.532 


3,225.871.346 


1,278,746.772 


1909. 


$ 
271.341.190 
24,503,800 

14.600.515 

16.898.385 

10,440,864 
7,969,354 
5,429,500 
3,757,083 

2,883,177 
2,847,367 
1,955.080 
1,894,707 
660,627 
749,904 
817,433 
839,201 
782.4  13 
725,000 
620,423 
748,066 
457,539 
473.093 
435,463 
387,113 
375,000 
370,279 
432,095 
301,661 
252,358 
182,259 
160,350 
39,779 


35,320,940 

13,335,157 

10,463,542 

6,640,380 

6.565,252 

3,738,682 

5.584,986 

2,012,751 

1,032,000 

809,866 


1908. 


461,384 
386,664 
428.660 
350,134 


4.1       119.193,868 


185,600, 152 

27932,80 


1.263.115.015 


—2.6 
+31.9 

+  5.8 
—14.3 

+  7.5 
+  15.8 
+  14.5 
—12.3 
+  29.5 
+  20.0 
+  14.2 

+  5.6 

+  1.0 

+0.6 
+  27.8 

+  7.6 

+  4.8 
—13.9 
+  26.6 

—5.3 
—23.4 
I -240  3 
+  148.7 

—4.1 

+  12.6 

5  8 

—14 
in  total 

In  total 


87,130,388 

43,714,610 

16,974,464 

14,674,056 

9,021,964 

9,104,748 

6,020,805 

3,589,910 

2,357,000 

2,692.525 

2,409,434 

1,419,994 

956.915 

1,436,245 

1,045,248 

650,925 

545,000 

660,069 

578,237 

247,032 


945,316 
149,371 


66,728,275 

15,990.464 

10.422.003 

13.221,020 

5,421,000 

6,454,311 

6.966,534 

6.602,240 

4,999,776 

3,395.661 

3,263,451 

2,504,182 

1.834,289 

1,436,855 

1,686,338 

1,135.338 

1,660.879 

1,498,11 

1,307.267 

1,511,010 

1,209,096 

717.816 

978,1 

226.039 

327,258 

333.000 

255. 8S7 


162.425.2tl9 


.001.770.117 


222,743,132 

21,556,800 

13,437,028 

17,325,691 

9,162,953 

8.846,970 

4,134,200 

3,621,963 

2,046,395 

2,161,811 

1,566,683 

1,715,807 

519,748 

732,105 

509,293 

682,981 

576,854 

600,000 

497,915 

416,327 

510,410 

358,152 

383,665 

376,096 

359,799 

316,058 

384,724 

254,051 

250,000 

170.021 

162,804 

54,871 


314,077,307 

30,707,717 

10,208,805 

7,550,389 

5,593,191 

4,773,483 

2,791,415 

4,116,874 

1,291,990 

750,000 

849,386 

460,190 
367,944 
406,512 
253,194 


70,121,090 
32,883,180 
16,110,329 
1  1.183,035 
9,533,036 
7,609,491 
4,756,113 
3,002,993 


1.861,927 

1,487,722 

1.097,644 

1,181,655 

1,066,526 

785,501 

444,370 

452,000 

700,236 

486,284 

255,032 

762]  832 

166.045 


95.830,951 

56,453,379 

13,960.794 

10.788,546 

9,302,675 

5,248,500 

5,324,523 

3,709,668 

4,814,924 

3.741.285 

2.880.458 

2,918. 839 

1,925.948 

1.648.135 

1,341.394 

1. 321, I  13 

1,340.892 

1.226.125 

1.101.923 

1,149,241 

1,008.003 

901.833 

577.561 

112.001 

239,022 

295,000 


133.73  1.085 


2,605,248,156 


+  1 .2\  1 . 1 59. 092.0991     998.22  1 . 1 28 
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STATE  AND  CITY  SECTION. 

With  to-day's  issue  of  the  "Chronicle"  we  send  to 
our  subscribers  a  new  number  of  our  "State  and  City 
Section"   revised  to  date. 

In  the  editorial  columns  of  the  publication  will  be 
found  an  article  reviewing  the  municipal  bond  sales  for 
the  calendar  year  1910  and  also  a  full-page  tabular 
analysis  of  these  sales. 


THE  FINANCIAL  SITUATION. 
It  is  quite  remarkable  that  the  proposed  amend- 
ment to  the  United  States  Constitution,  giving  Con- 
gress authority  to  levy  an  income  tax,  which  has  been 
ratified  by  so  many  of  the  States,  and  is  now  receiv- 
ing consideration  in  this  State  at  the  hands  of  the   Ju- 
diciary Committee  of  the  Assembly,  is  being  opposed 
on  every  ground  except  the  one  which  should  be  most 
effective  in  securing  its  defeat.     The  general  supposi- 
tion is  that  an  income  tax  will  hit  only  the  wealthy 
classes — the  very  rich.     But  that  is  clearly  a  mistake. 
In  an  article  in  our  issue  of  April  22,  entitled  "What  the 
Wage  Earner  Has  to  Fear  from  the  Income  Tax,"  we 
showed  that  such  an  income  tax  will  hit  every  one — 
laborers,  clerks,  wage-earners  generally,  the  profes- 
sional man,  widows,  orphans,  in  fact  all  classes  of  the 
population  except  actual  paupers.     The  amendment 
says,  "incomes  from  whatever  source  derived,"  a  phrase 
which  is  all-inclusive  and  all-embracing,  so  that,  ex- 
cept at  the  pleasure  of  Congress,  no  one  could  escape. 
Very  likely  a  limit  of  exemption  would  be  fixed 
high  enough  at  the  start  to  exclude  the  great  bulk  of 
the  wage-earning  classes,  but  as  appropriations  were 
added  to  (as  they  invariably  would  be  with  such  a 
handy  and  flexible  source  of  income  at  command) , 
and  the  necessities  of  the  Government  increased,  the 
limit  of  exemption  would  be  quickly  reduced,  while 
the  rate  of  the  tax  would  at  the  same  time  be  raised. 
Under  the  Income  Tax  Law  of  1894  (which  was  de- 
clared unconstitutional  by  the  U.S.  Supreme  Court  on 
the  ground  that  the  Constitution  did  not  authorize 
such  a  tax),  wages  or  income  up  to  $4,000  per  annum 
was  exempt.     If  Congress  were  now  given  authority 
to  levy  such  a  tax,  we  may  suppose  the  limit  would 
not  be  fixed  any  lower;  in  which  event  persons  whose 
income   or   compensation   or   wages   did    not   exceed 
the  sum  named  would  not  have  to  pay  any  tax.     All 
experience,  however,  goes  to  prove  that  such  a  high 
limit  of  exemption  would  not  last  long.     In  Great 
Britain,  as  we  showed  in  the  article  already  referred 
to,  income  is  assessed  down  to  as  low  as  £160  (which 
is  less  than  $800  per  year) ,  and  the  rate  of  the  tax  is 
5@7^2%,  the  lower  figure  applying  in  the  case  of 
earned  incomes. 

But  we  do  not  need  to  go  outside  the  United  States 
to  demonstrate  that  in  practice  an  income  tax  would 
be  made  to  apply  to  the  very  smallest  classes  of  income. 
In  Wisconsin  where  there  has  long  been  a  strong  move- 
ment in  favor  of  the  tax,  the  legislators  have  been 
wrestling  with  the  problem  for  a  long  time  and  have 
now  evolved  reports  and  measures  which  throw  a  great 
deal  of  light  upon  the  question  of  the  meaning  and 
significance  of  an  income  tax,  according  to  the 
standards  set  up  by  its  friends  and  advocates. 
Wisconsin,  as  is  known,  has  given  its  assent 
to    the    Federal    Income    Tax     proposal,    but    the 


Legislature  would  also  have  the  State  levy  an  in- 
come tax.  On  Jan.  27  1911  a  bill  for  a  State  income 
tax  was  reported  by  the  special  committee  of  the  Legis- 
lature appointed  two  years  ago.  On  the  28th  of  last 
month  a  substitute  income  tax  bill  proposed  by  a 
special  Legislative  Joint  Committee  was  reported. 
Neither  of  these  bills  in  their  present  form  has  the  ap- 
proval of  the  Wisconsin  Tax  Commission,  but  the  ob- 
jections are  not  to  the  principle  of  the  measure,  with 
which  no  fault  is  found,  but  relate  to  the  machinery 
for  putting  it  in  operation  and  such  matters  as  the 
offsets  allowed  to  persons  of  large  income.  We  may 
take  these  two  legislative  bills,  therefore,  as  a  clear 
indication  of  what  an  income  tax  is  going  to  be  like 
when  its  friends  have  their  way  and  succeed  in  getting 
it  established. 

The  two  bills  do  not  differ  essentially  in  their  defini- 
tion of  income  or  in  the  rates  of  taxation  proposed. 
Taking  the  latest  bill  for  purposes  of  illustration,  we 
find  it  is  provided  that  the  term  "income"  shall  in- 
clude (1)  all  wages,  salaries,  or  fees  derived  from  ser- 
vices; (2)  all  rent  derived  from  the  use  of  real  estate, 
(3)  all  interest  derived  from  money  loaned  or  invested 
in  notes,  mortgages,  bonds  or  other  evidences  of  debt 
of  any  kind  whatsoever;  (4)  all  dividends  or  profits  de- 
rived from  stocks,  or  from  the  purchase  and  sale  of  any 
property  or  other  valuables,  or  from  any  business 
whatever;  (5)  all  royalties  derived  from  the  possession 
or  use  of  franchises  or  legalized  privileges  of  any  kind; 
(6)  and  all  other  income  of  any  kind  derived  f rom  any 
source  whatever  except  such  as  is  specifically  exempted 
in  the  Act. 

From  the  foregoing  enumeration  we  get  an  excellent 
illustration  of  what  it  means  to  tax  "incomes,  from 
whatever  source  derived."  Now  what  are  the  limits 
of  exemption  in  the  case  of  this  Wisconsin  measure? 
Is  it  income  up  to  $5,000  or  up  to  $3,000,  or  even  up  to 
$2 .000, that  is  to  enjoy  immunity  from  the  tax?  Far 
from  it.  The  bill  provides  that  there  shall  be  exempt 
from  taxation  to  single  persons  income  up  to  and  in- 
cluding no  more  than  $600.  Just  think  of  it!  Any 
single  person  earning  in  excess  of  $12  a  week  is  to  be 
taxed  on  the  excess.  Where  married  couples  are 
concerned  the  measure  is  a  little  bit  more  liberal.  In 
the  case  of  husband  and  wife  it  is  provided  that  income 
up  to  $800  shall  be  exempt;  and  $200  additional  ex- 
emption is  allowed  for  each  child  under  the  age  of 
18  years. 

In  order  to  emphasize  that  it  is  really  intended  to 
reach  small  incomes,  it  is  pointed  out  in  marginal  notes 
to  the  bill  that  "the  exemption  is  higher  than  that 
allowed  in  foreign  countries,"  and  in  corroboration  of 
the  statement  it  is  added:  "For  illustration,  the 
exemption  allowed  in  England  is  one  hundred  and 
sixty  pounds  ($778);  Prussia,  nine  hundred  marks 
($214);  Austria,  twelve  hundred  kroner  ($243);  Italy, 
four  hundred  lire  ($77);  Spain,  fifteen  hundred  peseta 
($2S9);  Norway,  two  hundred  to  five  hundred  and  fifty 
kroner  ($43  to  $117);  Sweden,  five  hundred  kroner 
($13-1);  New  South  Wales,  New  Zealand,  Queensland 
and  Tasmania,  average  two  hundred  pounds  ($973); 
Japan,  three  hundred  yen  ($150);  and  British  Columbia 
and  Ontario  each  allow  an  exemption  of  one  thousand 
dollars." 

It  is  proper  to  state  that  the  rate  of  taxation  pro- 
posed, which  is  graded  according  to  the  size  of  the 
income,  ranges  from  one  to  six  per  cent  in  the  case  of 
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individuals  and  from  one-hall'  to  fifteen  per  cent  in  the 

case  of  (inns,  corporations  and  associations.  .1//// 
person  whose  income  equals  or  exceeds  $500  is  required 
to  moke  a  return.  Corporations  must  report  the  name 
and  address  of  every  officer  and  employee,  together 
with  the  amount  paid  to  each  during  the  year,  while 
individuals  engaged  in  business  must  in  like  mariner 
report  the  name  and  address  of  each  employee  and  the 
amount  paid  to  the  same.  Backing  associations  must 
report  the  name  and  address  of  each  depositor  to- 
gether with  the  amount  of  his  deposit  and  the  interest 
paid  to  him  during  the  assessment  year.  All  this  of 
course  is  to  prevent  any  possibility  of  escape  from 
taxation. 

Let  the  reader  clearly  understand  that  this  is  not 
a  fool  suggestion.  It  is  a  serious  proposition  of  legis- 
lation urged  by  a  joint  committee  of  the  Wisconsin 
Legislature.  In  the  comment  injected  by  the  com- 
mittee, in  part  explanation  of  the  reason  for  the  low 
limit  of  exemption,  we  find  the  naive  remark:  "Both 
experience  and  reason  prove  that  any  slight  increase 
in  the  exemption  reduces  greatly  the  amount  of  rev  nue 
derived  from  the  tax.'"  In  the  event  of  a  Federal  income 
tax,  Congress  would  presumably  not  go  as  far  as  this, 
but  let  those,  therefore,  who  have  not  given  much  atten- 
tion to  the  subject  heretofore  understand  what  possi- 
bilities are  ahead  of  them  in  case  the  Federal  Income 
Tax  Amendment  should  be  ratified  by  the  necessary 
number  of  States.  Those  engaged  in  the  crusade  are 
carefully  concealing  these  facts  from  those  in  whose 
interests  they  profess  to  be  working.  Most  of  these 
shouters  have  probably  not  looked  into  the  sub 
ject  themselves,  having  become  obsessed  by  a  con- 
suming desire  to  get  a*,  the  possessions  of  the  rich. 
Let  them  once  realize  that  there  is  a  possibility,  even 
remote,  that  they  will  be  hit  in  their  own  pockets,  and 
their  zeal  on  behalf  of  the  income  tax  will  quickly 
disappear. 

We  grant  that  it  is  not  intended  that  the  tax  shall 
apply  to  any  but  the  rich.  But  there  is  no  such  limi- 
tation in  the  amendment  and  we  may  be  sure  that 
authority  to  levy  the  tax  having  once  been  conferred 
it  would  be  given  a  steadily  widening  application. 
Even  supposing,  however,  Congress  should  not  exercise 
the  powers  granted  in  the  broad  way  permitted,  why 
not  shut  ouc  the  possibility  of  its  so  doing  by  rejecting 
the  amendment  which  is  to  confer  the  power? 

In  any  event  is  there  not  something  anomalous  in 
the  anxiety  being  evinced  to  grant  the  Government 
additional  powers  for  levying  taxes  upon  ourselves? 
The  income  of  the  rich ,  though  it  may  be  large  in  the 
case  of  particular  individuals,  is  small  in  the  aggregate 
as  compared  with  the  income  of  the  great  masses  of  the 
population,  and  it  would  be  poor  compensation  to 
mulct  the  wealthy  classes  in  a  few  millions  a  year  only 
to  find  that  the  vast  bulk  of  the  income  lax  (which  un- 
doubtedly would  yield  a  large  sum  each  year)  was  to 
come  out  of  the  slender  purses  of  professional  men  and 
of  other  persons  of  rather  moderate  incomes  and  that 
eventually  even  laborers  with  small  pay  might  have 
to  contribute  their  mite. 

It  seems  worth  while  to  call  attention  to  the  sweeping 
character  of  two  propositions  for  constitutional 
amendments  now  before  the  Legislature  which 
have  come  from  the  Wainwright  Employers'  Liability 
Commission  and  are  intended  to  break  the  force  of  the 


recent  unanimous  decision  of  the  Court  of  Appeals 
that  Chapter  674  of  the  two  laws  of  last  year  on  this 
subject  are  in  conflict  with  the  Fourteenth  Amendment 
to  the  Federal  Constitution.  It  is  proposed  to  add 
to  Section  9  of  Article  1  of  the  Constitution  of  this 
State  the  following: 

Nor  shali  anything  in  this  Constitution  prevent  the 
Legislature  from  making  such  provisionas  to  it  may  seem 
proper  for  the  security  and  protection  of  the  lives, 
health  and  safety  of  workmen,  for  compensation  for 
injuries  to  them  caused  by  accidents  or  otherwise, 
arising  out  of  their  employment,  for  insurance  against 
accidents,  sickness,  invalidity  and  old  age,  and  for 
the  good  and  welfare  of  the  State  and  the  people  of  the 
State. 

Another  joint  resolution  proposed  would  add  to 
Article  3  (defining  the  powers  of  the  Legislature) 
an  entirely  new  section  empowering  the  Legislature 
to  "impose  such  conditions  on  any  contract  of  employ- 
ment" as  shall  be  designed  to  promote  the  health  or 
safety  of  workers  or  to  make  provision  for  payment 
of  compensation  to  injured  persons  or  their  dependents, 
"with  or  ivithout  the  right  of  trial  by  jury  and  with  or 
without  regard  to  fault. "  This  provision  for  payment 
"by  employers  and  employees  or  otherwise"  is  to  be 
"in  such  munner  as  the  Legislature  shall  i>rescribe." 

It  may  be  quite  within  the  power  of  an  amendment 
of  the  organic  law  of  this  State  to  remove  any  restric- 
tions imposed  upon  the  Legislature  by  the  document 
as  it  now  stands,  but  we  shall  not  take  any  space  in 
discussing  whether  such  an  amendment  can  authorize 
doing  certain  things  which  the  Federal  Constitution 
declares  that  "no  State"  shall  do.  As  to  one  of  the 
clauses  we  italicize,  it  is  well  to  remark  that  trial  by 
jury  is  one  of  the  very  ancient  right  which  are  care- 
fully affirmed  by  the  constitutions  of  this  and  other 
States  and  by  the  Federal  Constitution  as  well. 

But  we  mention  the  matter  chiefly  to  call  attention 
to  the  reckless  sweep  of  the  powers  proposed.  The 
pending  income-tax  amendment  might  be  justly 
paraphrased  by  saying  that  it  is  equivalent  to  declaring 
that  Congress  may  do  anything  it  pleases  concerning 
taxes  on  incomes;  similarly,  the  clauses  we  italicise 
amount  to  declaring  that  the  Legislature  may  do 
anything  it  pleases  for  the  purpose  of  making  provision 
for  workmen.  All  hindrances,  limitations  and  quali- 
fications, including  the  question  of  blame  and  the 
right  of  a  jury  trial,  are  to  be  brushed  aside  at  one 
stroke,  for  nothing  shall  stand  in  the  way  of  a  glittering 
generality,  "the  good  and  welfare  of  the  State  and 
the  people  of  the  State." 

It  would  be  idle  to  conjecture  whether  these  pro- 
positions can  be  pushed  through  two  successive 
Legislatures;  but' if  they  come  before  the  people, 
ratification  is  not  improbable;  for  we  already  have 
examples  of  the  unhappy  facility  of  getting  amend- 
ments through  by  a  mere  majority  of  the  handful  of 
votes  which  may  be  cast.  "If  the  people  shall  approve 
and  ratify  ...  by  a  majority  of  the  electors  voting 
thereon"  that  satisfies  the  requirement.  The  danger 
is  a  constant  one  until  some  limitation  is  provided. 

Beyond  this,  the  habit  of  enacting  laws  of  the  most 
sweeping  character,  laden  with  drastic  penalties  and 
without,  considering  anything  except  to  placate  a 
current  popular  "want"  has  become  so  general  that 
cool-headed  persons  ought  tit  begin  thinking  soberly. 
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France  is  following  a  more  enlightened  policy  than 
Germany  in  regard  to  the  admission  of  American 
securities.  The  many  formalities  called  for  by  the 
Government  and  the  Bourse  authorities  having  been 
complied  with,  the  shares  of  the  Atchison  Topeka  & 
Santa  Fe  Ry.  are  about  to  be  listed  on  the  Paris  Par- 
quet, the  highest  division  of  the  stock  market.  And 
the  announcement  has  just  been  received  that  negotia- 
tions looking  towards  a  similar  consummation  have 
been  undertaken  by  representatives  of  the  Canadian 
Pacific  Ry.  with  every  promise  that  the  outcome  will 
be  successful.  There  should  be  even  less  difficulty 
in  introducing  the  Canadian  Pacific  securities  than 
there  has  been  in  the  case  of  the  few  American  issues 
already  accepted ,  for  an  influential  movement  is  being 
propagated  to  bring  about  much  closer  financial  re- 
lations between  France  and  Canada.  A  strong  bond 
already  exists  between  the  Republic  and  the  Do- 
minion, as  is  peculiarly  fitting  seeing  that  so  large  a 
part  of  Canada's  population  is  of  French  origin.  It  is 
unfortunate,  as  much  from  the  German  as  from  the 
American  point  of  view,  that  the  Berlin  Government 
has  adopted  so  antagonistic  an  attitude  towards  our 
investments;  for  so  interwoven  is  international  finance 
with  diplomacy  that  the  influence  of  the  one  is  potently 
felt  by  the  other.  The  more  cordial  spirit  now  being 
manifested  by  Germany  in  connection  with  the  over- 
tures of  the  United  States  for  international  arbitration 
agreements  may  prove  to  be  an  augury  for  greater 
friendliness  in  other  matters.  The  readiness  of  British 
bankers  to  purchase  American  securities  has  again  been 
demonstrated  this  week  by  the  placing  of  a  large  block 
of  new  railroad  bonds  with  a  well-known  London  firm  . 
Another  interesting  announcement  was  made  yester- 
day, namely  that  $12,500,000  Chinese  bonds  will  be 
offered  here  simultaneously  with  similar  offerings  in 
London,  Paris  and  Berlin. 

Bankers  doing  a  foreign  exchange  business  were 
alarmed  to  read  one  day  this  week  that  the  U.  S. 
Circuit  Court  in  this  city  had  rendered  a  decision 
apparently  holding  bankers  responsible  for  the  genu- 
ineness of  bills  of  lading  and  the  validity  of  the  mer- 
chandise behind  documentary  bills  handled  by  them; 
but  it  was  quickly  ascertained  that  the  facts  had  not 
been  lucidly  presented  by  the  newspapers.  Briefly, 
the  Court  merely  overruled  a  demurrer  filed  by  the 
Guaranty  Trust  Co.  in  defending  a  suit  brought  by 
a  Liverpool  house  which  had  sustained  losses  through 
the  illegal  practices  of  Knight,  Yancey  &  Co.,  the 
Southern  firm  which  failed  some  time  ago,  after  having 
involved  many  innocent  parties  through  falsifying 
cotton  bills  of  lading.  The  case,  therefore,  has  not 
been  decided.  In  effect,  the  Judge -has  simply  held 
that  the  complaint  justifies  a  hearing.  We  refer  to 
the  matter  quite  at  length  on  a  subsequent  page  in  our 
department  devoted  to  banking  news.  That  there  is 
room  for  improvement  in  the  old  methods  of  handling- 
bills  of  lading  has  been  brought  out  by  the  investiga- 
tions which  have  followed  the  failure  referred  to ,  but  it 
is  not  astonishing  that  exchange  bankers  should  un- 
compromisingly object  to  being  held  responsible  in  the 
manner  desired  by  the  complainant  in  this  suit.  The 
case,  it  is  officially  announced,  will  be  carried  to  the 
Supreme  Court  of  the  United  States  should  the  lower 
courts  decided  against  the  trust  company. 


The  price  of  progress  in  the  art  of  aviation  is  proving 
deplorably  severe.  It  was  not  to  be  expected  that 
man  would  learn  to  conquer  the  air  without  paying 
a  penalty,  since  experiments,  in  the  very  nature  of 
the  case,  must  be  carried  on  under  a  degree  of  hazard. 
Usually  the  aviation  accidents  have  overtaken  those 
actively  engaged  in  flying,  but  the  most  lamentable 
of  all  the  fatalities  arising  from  the  "sport" — a  more 
serious  term  cannot  yet  be  properly  employed — oc- 
curred this  week,  not  to  an  aviator  who  had  volun- 
teered to  accept  the  risk  associated  with  his  actions, 
but  to  spectators.  On  Sunday  some  two  hundred 
thousand  persons  had  assembled  in  the  aviation  field 
at  Issy  les  Molineux,  near  Paris,  to  witness  the  start 
of  an  important  race  from  Paris  to  Madrid,  when 
Emile  Train,  one  of  the  competitors,  lost  control  of 
his  monoplane  and  dashed  into  a  group  of  Government 
officials  and  other  distinguished  visitors  who  had  been 
granted  the  privilege  of  witnessing  events  from  inside 
the  lines.  The  French  Minister  of  War,  Henri  Maurice 
Berteaux,  was  killed;  Premier  Antoine  Monis  was  very 
seriously  injured,  his  son  was  slightly  hurt,  and  Henri 
Deutsch  de  la  Meurthe,  a  well-known  patron  of  sports, 
was  also  injured.  At  first  it  was  feared  that  the 
Premier  would  die;  he  sustained  compound  fractures 
of  two  bones  in  the  right  leg,  his  nose  was  broken  and 
his  face  and  body  cut  and  bruised.  However,  he  re- 
fused to  admit  that  his  condition  was  critical  and  his 
recovery  has  progressed  sufficiently  to  justify  the  doc- 
tors in  declaring  that  he  is  now  out  of  danger.  The 
death  of  M.  Berteaux,  a  statesman  of  wide  experience 
in  large  affairs,  produced  a  profound  impression 
throughout  France ,  and  the  funeral  yesterday  was  con- 
ducted with  full  national  honors.  His  removal  at  this 
critical  juncture  in  the  Moroccan  situation  is  doubly 
unfortunate  for  France,  as  he,  in  conjunction  with 
M.  Cruppi,  Minister  of  Foreign  Affairs,  was  in  charge 
of  the  delicate  negotiations  with  Germany.  The  acci- 
dent has  directed  attention  to  the  urgent  necessity  for 
protecting  onlookers  from  a  repetition  of  such  a  mishap. 
The  whole  subject  of  the  relation  of  the  public  to 
aviators  in  action  is  destined  to  come  up  for  serious 
thought  within  the  next  few  years. 

Pierre  Vedrine,  the  French  aviator,  was  yesterday 
declared  winner  of  the  race.  His  actual  flying  time 
from  the  French  to  the  Spanish  capital  was  12  hours 
and  18  minutes. 

Porfirio  Diaz,  President  of  the  Republic  of  Mexico 
for  thirty-one  years,  resigned  on  Thursday,  and  the 
troops  in  Mexico  City  are  under  instructions  to  make 
no  movement  without  the  consent  of  the  military 
representative  of  Francisco  I.  Madero,  leader  of  the 
revolution  which  has  thus  culminated  successfully. 
Vice-President  Corral  has  also  resigned.  The  Chamber 
of  Deputies  on  Thursday  accepted  both  resignations, 
and  the  Minister  of  Foreign  Affairs  t  Francisco  Leon  de 
la  Barra,  was  chosen  to  serve  as  Provisional  President 
until  a  general  election  can  be  held,  when  he  will ,  he 
has  announced,  under  no  circumstances  be  a  candidate 
for  the  Presidency.  The  whole  Cabinet  formally  re- 
signed. Madero,  who  will  act  in  conjunction  with  the 
Provisional  President,  intends  to  proceed  to  Mexico 
City  at  the  earliest  possible  moment — probably  imme- 
diately on  the  departure  of  ex-President  Diaz,  wTho  is 
now  ill,  for  Europe,  that  being  his  destination,  accord- 
ing to   newspaper  dispatches.     The  passing  of   Diaz 
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was  celebrated  enthusiastically  by  the  populace,  who 
on  Tuesday  and  Wednesday  indulged  in  riots  and 
hostile  demonstrations  because  of  delay  in  receiving 
the  President's  resignation.  Several  persons  were 
shot  by  the  troops  and  the  police  during  the  disturb- 
ances, but  since  the  withdrawal  of  Diaz  the  crowds 
have  been  more  orderly.  The  most,  enthusiastic  ex- 
pressions of  Loyalty  to  Madero  emanated  from  the 
mobs  which  paraded  the  streets — his  portrait  appeared 
on  all  sides  and  was  carried  at  the  head  of  many  pro- 
cessions. Friendliness  towards  Americans  was  an- 
other feature  of  the  demonstrations;  the  appearance  of 
Ambassador  \\  ilson  on  the  streets  was  the  signal  for 
shouts  of  "bong  live  the  American  Ambassador  "  and 
"Long  live  the  United  States." 

1 'resident  Diaz  communicated  his  resignation  to  the 
President  of  the  Chamber  of  Deputies  in  the  follow- 
ing terms: 

Sir: — The  Mexican  people  who  generously  have  covered 
me  with  honors,  who  proclaimed  me  as  their  leader  during 
the  international  war,  who  patriotically  assisted  me  in  all 
works  undertaken  to  develop  industry  and  the  commerce  of 
the  republic,  establish  its  credit,  gain  for  it  the  respect  of 
the  world,  and  obtain  for  it  an  honorable  position  in  the  con- 
cert of  nations,  that  same  people,  sir,  has  revolted  in  armed 
military  bands,  stating  that  my  presence  in  the  exercise  of 
the  supreme  executive  power  is  the  cause  of  this  insurrection. 

I  do  not  know  of  any  fact  imputable  to  me  which  could 
have  caused  this  social  phenomenon;  but  permitting,  though 
not  admitting,  that  I  may  be  unwittingly  culpable,  such  a 
possibility  makes  me  the  least  able  to  reason  out  and  decide 
my  own  culpability.  Therefore,  respecting  as  I  have  always 
respected,  the  will  of  the  people,  and  in  accordance  with 
Article  82  of  the  Federal  Constitution,  I  come  before  the  su- 
preme representatives  of  the  nation  in  order  to  resign,  unre- 
servedly, the  office  of  Constitutional  President  of  the  republic 
with  which  the  national  vote  honored  me,  which  I  do  with 
all  the  more  reason,  since,  in  order  to  continue  in  office,  it 
would  be  necessary  to  shed  Mexican  blood,  endangering  the 
credit  of  the  community,  dissipating  its  wealth,  exhausting 
its  resources  and  exposing  its  policy  to  international  com- 
plications. 

I  hope,  gentlemen,  that  when  the  passions  which  are  in- 
herent to  all  revolutions  have  been  calmed,  a  more  con- 
scientious and  justified  study  will  bring  out  in  the  national 
mind  a  correct  acknowledgment,  which  will  allow  me  to  die, 
carrying  engraved  in  my  soul  a  just  impression  of  the  esti- 
mation of  my  life,  which  throughout  I  have  devoted  and  will 
devote  to  my  countrymen.  With  all  respect, 

PORFIPJO  DIAZ. 

Madero  is  confident  of  his  ability  to  suppress  dis- 
order throughout  the  republic.  He  promises  to  at  once 
address  himself  to  the  task  of  paving  the  way  for  an 
election  on  liberal  lines,  and  he  is  apparently  confident 
of  being  selected  to  succeed  Diaz.  To  bring  order  out 
of  the  chaos  which  the  rebellion  has  strewn  throughout 
the  republic  will  tax  the  power  of  even  the  most  skilful 
administrator;  but  happily  there  seems  a  widespread 
disposition  to  accept  the  new  regime  and  co-operate 
for  its  success. 

Even  the  most  successful  rebellion  is  apt  to  bring 
an  aftermath  of  disorder.  The  overthrow  of  the 
Portuguese  Monarchy  was  accomplished  with  a 
minimum  of  bloodshed,  and  apparently  public  senti- 
ment favored  the  movement.  Hut  the  reformers,  on 
being  clothed  with  all  the  responsibility  and  freedom 
of  action  they  craved,  quickly  found  that  idealistic 
theories  of  government  could  not  always  and  instantly 
be  put  into  practice  in  a  workaday  world.  The  failure 
of  the  Republican  Provisional  Administration  to  fulfil 
all  the  pre-rebellion  pledges  has  excited  dissatisfaction 
which  the  Loyalists  have  sought  to  vitalize  into  act  ion 


Reports  have  daily  come  to  hand  this  week  that  a 
new  revolution,  instigated  by  the  Monarchists  and  at 
least-  sympathized  with  by  the  Catholic  Church,  has 
been  planned,  the  first  militant  movement  to  start 
from  the  Spanish  border,  where,  it  has  been  represented 
an  armed  force  has  been  gathered  together.  Prompt 
action,  it  was  explained,  was  essential  to  success, 
as  to-morrow  (Sunday)  is  the  date  set  for  the  election 
of  members  of  the  new  Assembly,  after  which  the 
rebels'  grievances  against  the  present  governing  body- 
would,  of  course,  be  vitiated;  to  oppose  an  unconsti- 
tutional, self-elected  Cabinet,  unrecognized  by  foreign 
Powers,  would  be  one  thing;  to  attempt  to  demolish 
a  Parliament  duly  elected  by  the  people  would  be" 
another.  Apparently  the  popular  discontent  has  been 
keen  in  certain  sections  of  the  country  and  the  agitation 
for  a  counter-revolution  has  been  fanned  by  interested 
parties  still  possessing  great  influence  over  a  large 
part  of  the  populace.  But  there  would  appear  to  be 
insufficient  grounds  for  expecting  any  effective 
attempt  to  turn  back  the  hands  of  Portugal's  political 
clock;  in  other  words,  the  restoration  of  King  Manuel 
seems  most  improbable.  Precautions  have  been 
taken  to  combat  any  invasion  from  Spanish  territory, 
a  large  body  of  Portuguese  troops  having  been  sent 
northwards.  Elsewhere  vigilance  is  exercised,  and 
the  Government  is  confident  of  its  ability  to  check 
disorder. 

Sharp  differences  of  opinion  naturally  are  expressed 
in  Portugal  and  in  other  countries  concerning  the 
record  of  the  Provisional  Administration  formed 
immediately  after  the  uprising  in  Lisbon  and  the  flight 
of  the  King.  The  Government's  own  claims  are  that 
it  has  instituted  many  useful  reforms  and  that  it  has 
improved  the  public  finances  and  credit  without 
accepting  any  of  the  financial  assistance  proffered 
by  British  and  French  bankers. 

The  Government's  program  includes  the  abolition 
of  the  house  tax  (15%)  on  rentals  below  $150,  the 
opening  of  100  new  schools,  advantageous  commercial 
treaties  with  France  and  Italy  and  the  separation  of 
Church  and  State.  A  protest,  signed  by  the  Patriarch 
of  Lisbon,  three  Archbishops  and  seven  Bishops,  has 
been  issued  against  the  Separation  Law ,  and  dispatches 
from  Rome  state  that  an  encyclical  will  be  promul- 
gated by  the  Pope,  denouncing  "the  persecution 
of  the  Church  by  the  Portuguese  Government." 
Portugal,  it  will  thus  be  gathered,  is  passing  through 
a  troublesome  stage  of  its  history,  but  should  the 
establishment  of  the  new  Assembly  on  proper  lines 
be  quietly  effected,  the  European  Powers  will,  no 
doubt,  formally  recognize  the  Republic,  and  the  way 
may  then  be  paved  for  settling  down  peacefully  to 
work  out  helpful  Republican  laws  without  fear  of 
internecine  hostilities,  though  it  is  scarcely  to  be 
expected  that  the  Holy  See  will  submit  to  the  Law  of 
Separation  without  further  protest. 

The  New  York  Cotton  Exchange  again  claimed  much 
attention  at  the  annual  convention  of  the  American 
Cotton  Manufacturers'  Association,  held  at  Richmond, 
Ya.,  on  May  18  and  19.  The  report  of  the  Joint  Com- 
mittee on  Cotton  Exchanges  severely  arraigned  its 
methods.  At  the  two  previous  conventions  of  the 
Association  (thoseof  1909  and  1910)  the  Exchange  was 
likewise  the  subject  of  attack.  Mr.  Arthur  H.  Marsh, 
President  of  the  New  York  Cotton  Exchange,  delivered 
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a  lengthy  address  in  the  afternoon  of  the  first  day, 
answering  criticism  of  its  rules  and  defending  its  busi- 
ness methods,  and  subsequently  there  was  considera- 
ble discussion  between  him  and  Mr.  Lewis  W.  Parker, 
Chairman  of  the  committee  referred  to  above,  in  which 
other  delegates  also  joined .  The  address  or  discussion, 
however,  did  not  serve  to  cause  the  joint  committee  to 
alter  its  previously  prepared  report. 

The  report  was  to  the  effect  that  the  committee  was 
forced  to  conclude  that  the  majority  of  the  members  of 
the  New  York  Cotton  Exchange  are  more  impressed 
with  the  view  that  it  is  to  their  interest  to  cater  to 
speculators  than  to  make  of  their  body  a  legitimate  ex- 
change. The  committee  therefore  recommended  that 
it  be  continued  and  that  the  Association  once  more 
express  its  earnest  hope  that  the  cotton  exchanges, 
and  particularly  the  New  York  Cotton  Exchange,  may 
alter  their  rules  so  as  to  make  a  true  and  proper  rela- 
tion between  contract  prices  and  spot  cotton.  This 
not  being  done,  the  committee  requests  authorization 
to  memorialize  legislative  bodies  in  the  matter,  with 
the  view  to  having  them  provide  for  Government 
regulation  of  the  cotton  exchanges. 

For  the  information  of  those  not  familiar  with  the 
facts,  it  seems  proper  to  say  that  there  is  absolutely  no 
warrant  for  these  pun  goat  criticisms.  One  might  ad- 
mit that  there  are  features  of  the  Exchange's  business 
methods  that  could  with  advantage  be  modified  in 
some  particulars;  but  there  is  certainly  no  justification 
for  the  wholesale  condemnation  here  indulged  in. 
As  far  as  there  is  real  occasion  for  criticism,  revision  of 
methods  has  been  under  consideration  for  some  time 
and  action  will  come  in  due  course. 

A  number  of  very  interesting  papers  engrossed  the 
attention  of  those  in  attendance  at  the  convention. 
Mr.  W.  A.  Gilreath  of  Greenville,  S.  C,  pointed  out 
the  advantage  of  gin  compression,  alluding  to  the  con- 
siderable saving  over  cotton  ordinarily  baled  and  com- 
pressed. In  a  paper  on  "Efficiency  and  Scientific 
Management,"  Mr.  Harrington  Emerson  of  Boston 
advanced  the  opinion  that  American  cotton  mills  are 
over-equipped  and  under-developed.  The  committee 
on  excess  tare  and  cotton  warehousing  presented  an 
interesting  report,  referring  among  other  things  to 
the  advantage  of  using  rolled  steel  ties  in  baling  cotton. 
The  uniform  sales  contract,  as  reported  by  the  com- 
mittee having  the  matter  in  charge,  was  adopted  by 
the  convention,  and  members  were  urged  to  secure 
the  benefits  that  will  accrue  through  its  use.  A  com- 
mittee to  represent  the  Association  on  tariff  and  other 
legislative  matters  was  appointed,  and  instructed  to 
co-operate  with  similar  committees  from  other  organ- 
izations. Officers  for  the  ensuing  year  were  elected 
just  before  adjournment.  Ellison  A.  Smyth  of  Green- 
ville, S.  C,  being  chosen  as  President,  and  W.  A. 
Erwin  of  Durham,  N.  C,  Vice-President. 

Discount  rates  have  fluctuated  more  than  usual  in 
London  during  the  current  week;  the  tendency  first 
was  upwards  and  then  downwards.  Although  the 
new  South  African  gold  has  been  allowed  to  stay  in 
London,  there  were  shipments,  our  special  London 
correspondent  advises  us  by  cable,  of  £100,000  to  Con- 
stantinople and  £20,000  to  South  America.  Still, 
the  net  gain  in  bullion  holdings  for  the  week  was  no 
less  than  £630,591.  And  yesterday  £1,000,000  was 
engaged  for  London  in  Paris.     Discounts  on  Thursday 


were  on  the  basis  of  2  5-16  to  2%%  for  spot  bills  and 
2  3-16%  for  90-day  and  2*4%  for  60-day  bills  to  arrive, 
figures  which  stopped  all  discussion  of  any  possible  re- 
duction of  the  Bank  rate  of  3%;  but  yesterday  there 
was  a  decline,  on  the  gold  engagement  in  Paris,  to 
2  3-16%  for  spot  bills  and  2  1-16%  for  bills  to  arrive. 
Call  money  went  to  iy2%  at  the  middle  of  the 
week,  but  has  been  lowered  since  then.  In  Paris  the 
usual  quotation  for  bills  is  2^%,  though  liquidation  in 
securities  has  contributed  to  bring  about  a  very  easy 
undertone.  A  marked  change  has  taken  place  in  the 
Berlin  money  market  during  May,  loans  having  been 
made  this  week  at  234%,  against  4%  a  short  time  ago. 
This  indicates  that  heed  was  paid  to  a  warning  issued 
by  the  head  of  the  Reichsbank  against  the  over- 
expansion  of  banking  credit.  Yesterday  the  Reichs- 
bank reported  a  gain  of  nearly  SI 5  000,000  cash  for  the 
week,  together  with  a  reduction  of  $25,000,000  in 
loans,  discounts  and  note  circulation  and  an  increase 
of  $17,500,000  in  deposits.  Discounts  close  at  2]4% 
for  spot  bills  and  3%  for  bills  to  arrive.  Money  has 
again  been  cheap  in  Amsterdam  and  Brussels,  the 
charge  for  negotiating  bills  there  being  a  shade  under 

The  Bank  of  England  is  very  strongly  situated.  Its 
stock  of  bullion,  £3.8,331,578,  is  the  largest  for  this 
season  in  a  series  of  years  with  the  single  exception  of 
a  year  ago;  the  same  can  be  said  of  the  total  reserve, 
while  loans  are  much  below  last  year,  1907  and  1906. 
There  was  again  no  competition  for  the  new  gold 
offered  in  the  open  market  on  Monday,  but  there  have 
been  shipments  to  South  America.  Since  the  weekly 
statement  was  compiled  more  than  £1,000, 000  has  been 
received  from  France  and  other  consignments  are 
looked  for.  Besides  the  gain  in  bullion  of  £630,591 
for  the  Bank  week,  the  total  increase  in  reserve  was 
also  substantial — £528,076.  Loans  showed  a  de- 
crease of  only  £42,098,  the  firmness  in  the  open  market 
having  checked  the  repayment  of  indebtedness  to  the 
institution.  The  largest  change  of  all  was  an  increase 
in  Government  deposits  of  £1 ,105,080,  against  a  falling 
off  in  ordinary  deposits  of  £623,069.  The  ratio  of  re- 
serve to  liabilities  rose  from  51.27%  last  week  to 
51.77%  this  week,  a  proportion  some  3Vo%  above  the 
corresponding  average  of  the  last  decade.  Our  corre- 
spondent furnishes  the  following  details  of  the  gold 
movement  in  and  out  of  the  Bank  for  the  Bank  week: 
Imports,  £406,000  (of  which  £8,000  from  Australia, 
£23,000  from  France  and  £375,000  bought  in  the  open 
market);  exports,  £120,000  (of  which  £100,000  to  Con- 
stantinople and  £20,000  to  South  America),  and  re- 
ceipts of  £345,000  net  from  the  interior  of  Great 
Britain. 

Local  money  rates  have  this  week  lost  all  the  ad- 
vance recorded  a  week  ago.  The  Stock  Exchange 
activity  proved  short-lived,  and  as  the  firmness  in 
rates  was  attributed  chiefly  to  the  expectations  that 
speculation  would  revive,  and  that  general  business 
would  be  quickened,  by  the  decision  in  the  Standard 
Oil  case,  the  relapse  into  dulness  and  the  failure  of 
trade  to  improve  have  been  responsible  for  the  return 
to  low  terms  for  accommodation.  Institutions  which 
would  not  lend  six  months'  funds  below  334%  or 
over-the-year  maturities  below  4%  are  to-day  accept- 
ing 3%  and  3%%,  respectively.  The  offerings  have 
increased,  while  the  inquiry  has  subsided  in  marked 
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degree.  It  is  now  said  that  the  freer  borrowing  of  last 
week  was  stimulated,  no1  by  actual  needs,  but  by  ex- 
pectations that  future  requirements  would  be  Larger 
and  that  rates  would  advance  materially.  En  financial 
circles  sentimenl  is  now  less  cheerful  than  it  was  ten 
days  ago,  while  the  cutting  of  steel  prices  lias  had  a 
had  effect.  The  commercial  paper  market  is  bare  of 
attractive  supplies.  Manufacturers  and  wholesale 
merchants  complain  that  their  customers  will  not  place 
orders  until  they  are  absolutely  assured  of  an  outlet 
for  their  purchases,  a  policy  which  tends  to  keep  opera- 
tions down  to  a  minimum.  Fears  that  the  lowering 
of  steel  prices  will  lead  to  attempts  to  reduce  wages 
and  thus  precipitate  labor  troubles  are  also  having  a 
depressing  influence.  The  quietness  in  trade  through- 
out the  country  is  still  inducing  out-of-town  bankers 
to  send  currency  to  tin's  centre,  as  was  reflected  by  lasl 
Saturday's  increase  of  12,316,400  in  cash  reported  by 
the  Clearing-House  banks.  The  withdrawal  of  S4,- 
750,000  gold  by  Canadian  banks  this  week  has  had  no 
effecl  whatever  upon  the  money  market,  a.  fact  winch 
is  not  surprising,  seeing  that  the  excess  reserve  has 
risen  to  $46,838,200 — one  bank  alone  disclosed  cash 
holdings  of  almost  $75,000,000,  due  largely  to  its  re- 
fusal to  either  lend  on  collateral  or  discount  paper  at 
the  prevailing'  minimum  quotations. 

The  detailed  range  for  time  money  is  now  as  follows; 
2}/2(a-2'i<  ;  for  60  days,  2%%  for  90  days,  2%@3% 
for  four  months,  3%  for  five  months,  3@3^%  for  six 
months  and  3%@3%%  for  over-t he-year.  The  pre- 
vailing quotation  for  call  money  since  Monday  has  been 
2%%,  though  loans  were  made  daily  until  yesterday  at 
a  maximum  of  2%%.  The  renewal  rate  on  Monday  was 
%H%  and  the  minimum  2%,  but  since  then  2}4%  has 
been  the  lowest  quotation.  Yesterday  the  range  was 
2\i  to  2%%,  with  the  final  loan  made  at  2)4%. 
Commercial  paper  of  the  best  quality  has  been  willingly 
discounted  by  most  institutions  at  3M@3%%, 
though  certain  of  the  largest  banks  and  trust  com- 
panies have  insisted  upon  a  4%  return.  The  range 
for  prime  four  to  six  months'  single-name  bills  and  60 
to  90  days'  endorsed  bills  receivable  may  be  said  to  be 
'S}4@A%,  with  nearly  all  the  business  done  below 
the  latter  figure.  There  are  some  single-name  bills 
procurable  at  ^xAc'o,  but  these  are  not  in  demand. 

The  week's  extreme  fluctuation  in  foreign  rates  has 
been  only  20  points,  a  condition  similar  to  that  of  a 
week  ago,  the  only  difference  being  that  on  this  oc- 
casion the  range  was  10  points  higher,  at  t  8630@ 
4  8615  for  demand  and  4  866G@4  $070  for  cable  trans- 
fers until  yesterday,  when  there  was  a  relapse  to  4  86 % 
for  demand  to  go  by  to-day's  steamer,  which  does 
not  reach  London  until  Whitmonday;  remittances  sent 
by  next  Wednesday's  steamer  will  be  delivered  prac- 
tically as  early,  therefore  higher  rates— 4  8635(5 
4  8640 — were  paid  yesterday  for  mid-week  contracts. 
The  mild  fluctuations  in  quotations  do  not  mean  that 
the  market  has  been  entirely  lifeless,  but  simply  that 
the  inquiry  has  corresponded  closely  with  the  volume  ol 
bills  available.  The  legitimate  exchange  operations  :il 
present  are  more  than  normally  numerous.  In  addition 
to  the  regular  commercial  transactions  which  have  to  be 
provided  for,  bankers  continue  to  supply  wholly  un- 
precedented quantities  of  letters  of  credit;  indeed,  as 
the  summer  season  approaches,  the  requirements  of 
our  tourists  are  attracting  more  and  more  attention, 


so  extraordinarily  extensive  are  they,  though  it  doe.; 
not  follow  that,  in  view  of  the  ultra-rigid  regulations 
of  our  customs  authorities,  (lie  purchases  made  abroad 
will  be  equally  abnormal,  and  of  course  no  foreign 
exchange  movement  will  be  necessary  in  connection 
with  unused  credits.  Dealings  in  securities  have  like- 
wise entailed  activity  in  exchange.  On  the  one  hand, 
European  holders  of  American  stocks  have  sold  on 
balance  almost  daily,  while  on  the  other  our  inter- 
national bankers  have  placed,  and  are  placing,  consid- 
erable amounts  of  bonds  and  notes  abroad.  Next 
week  half  of  a  total  railroad  offering  of  $25,000,000  is 
expected  to  be  awarded  in  London,  and  the  exchange 
will  be  drawn  in  due  course. 

The  relative  dearness  of  money  in  Canada  has  been 
commented  upon  by  us  recently.  The  difference  be- 
tween interest  rates  in  Montreal  and  New  York  has 
been  sufficiently  marked  to  attract  several  million 
dollars  of  gold  coin  from  New  York.  The  engagements 
this  week  have  totaled  $4,750,000,  raising  the  exports 
for  the  month  to  above  $5,6£0,000  and  to  about 
$7,600,000  to  date  this  year,  as  contrasted  with  less 
than  $1,000,000  a  year  ago.  The  Dominion  is  fortu- 
nate in  having  been  free  from  harassing  governmental 
interference  with  railroad  rates  and  pernicious  political 
hostility  to  corporations,  so  that  prosperity  there  is 
being  enjoyed  in  a  measure  not  known  on  this  side 
of  the  border  for  many,  many  months.  The  with- 
drawal of  funds  from  New  York,  where  interest  rates 
are  very  low,  will  in  all  probability  continue.  It 
might  be  here  mentioned  that  the  Canadian  banks 
having  branches  in  New  York  City  are  disturbed  by  a 
bill  introduced  at  Albany  which  would  force  these 
branches  out  of  the  State.  This  proposal  is  so  mani- 
festly short-sighted,  not  to  use  a  stronger  term,  that 
there  should  be  little  difficulty  in  having  it  withdrawn. 
The  Canadian  banks  supply  New  York  with  from 
$50,000,000  to  $100,000,000,  and  to  abrogate  rela- 
tions which  have  proved  mutually  advantageous 
would  be  senseless  and  unreasonable. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8635 @,4  8640,  cable  transfers  at  4  8660(«>4  8665 
and  60  days  at  4  8425  @,  4  8435.  On  Monday  demand 
went  to  4  8645  during  the  forenoon;  later,  however, 
the  market  weakened  on  large  offerings  of  commercial 
bills  and  the  placing  of  bonds  abroad,  and  the  close 
was  practically  unchanged  at  4  8635 @4  8640  for  de- 
mand and  4  8660 @4  8665  for  cable  transfers;  60  days 
declined  to  4  8420 @4  8430.  Demand  advanced  on 
Tuesday,  owing  to  dearer  money  in  London  and  a 
scarcity  of  bills  here,  to  4  8040  («  4  8045,  and  cable 
transfers  to  1  8665 @ 4  8675;  60  days  fell  to  4  8415@ 
4  8425.  On  Wednesday  sterling  opened  very  firm 
and  demand  rose  to  4  8645  in  the  forenoon;  later  there 
was  a  decline  of  5  points,  the  final  range  being  4  8635(3 
\  8640  for  demand  and  4  8665(5  1  8670  for  cable  trans- 
fers; 60  days  was  unchanged.  On  Thursday  rates 
were  weaker  on  dull  trading,  demand  closing  at  1  8630 
@48635  and  cable  transfers  at  1 8660  @4  8665;  60 
days  remained  unchanged  at  48415@48425.  On 
Friday  spot  bills  were  10  points  below  those  for  ship- 
ment next  Wednesday.  The  close  was  weak  at  1  8415 
(a  1  8425  for  00  days,    I  8625(3  1  8630  for  demand  and 

I  8655  @  I  8660  for  cables.     Commercial  on  banks  was 

quoted  at  4s;;:!,(^  I  si  and  documents  for  payment 
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4  84  @4  84J4-     Cotton  for  payment  ranged  from  4  83  }4 
(a  1  83%,  grain  for  payment  from  4  84@ 4  8134'. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  May  26  1911. 


Currency 
Gold   ... 


Total  gold  and  legal  tenders. 


Rcceived  brj 
N.  Y.  Banks. 


S9.K2 1,000 
2,075,000 


SI  1,890,000 


Shipped  in/ 
N.  Y.  Banks. 


Net  Interior 
Movement. 


54,457,000  Gain    $5,364,000 
1,107,000  Gain  968,000 


85,564,000  Gain    $6,332,000 


With  the  Sub-Treasury  operations  and  the  gold  ex- 
ports to  Canada  the  result  is  as  follows: 


Week  ending  May  26  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above.  _ 
Sub-Treas.  oper.  and  gold  exports. . 

$11,896,000 
29,800,000 

85,564,000 
37,550,000 

Gain    86,332.000 
Loss      7,750,000 

Total  gold  and  legal  tenders 

841,696,000 

843,114,000 

Loss    $1,418,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


May  25  1911. 


May  26  1910. 


Gold. 


£ 

38,331,578 

129,605,680 

45,068,850 

144,847,000 

55,587,000 

16,535,000 

39,776,000 

11,482,000 

6,874,667 

4,666,000 

6,188,300 

2,023,000 


Silver. 


Total. 


Gold. 


Silver. 


Total. 


34,164 

16,404 

7,770 

13,026 

31,098 

3,557 

2,213 

3,437 


38 
080  163 
,350  61 
,000  152 
000,  68 
000  47 
000    43 


900 
333 


£ 

331,578 
769,760 
473,200 
617,000 
613,000 
633,000 
333,000 
695,900 
312,000 
666.000 
188,300 
023,000 


England  . 
France . . 
Germany. 
Russia  . . 
Aus.-Hun 

Spain 

Italy  ... 
Neth  lands 
Nat.Belg.. 
Sweden  _. 
Switzerl'd 
Norway  . . 

Total  week  500,985, 075  11 1,670,663  612, 655, 738  495,432,4171112, 029,207  607,461, 624 
Prev.  week496,716,660  110,637,917  607, 354,577 491,341, 0791111, 127, 643  602,468,722 


38,669,514 

136,638,720 

44,075,850 

140,597,000 

55,543,000 

16.227,000 

38,934,000 

8,778,000 

4,257,333 

4,454,000 

5,447,000 

1,811,000 


|     QO 

35,37~5~,646l72 
15,082,000  59 
8,402,000148 
13,496,000  69 
31,089,000  47 
3,907,000  42 
2,548,900,   11 


2,128,667 


£ 
,669,514 
014,360 
,157,850 
999,000 
039,000 
,316,000 
,841,000 
,326,900 
,386,000 
,454,000 
,447,000 
,811,000 


THE  ARGUMENTS  AGAINST  ARBITRATION. 

With  the  drafting  by  the  Administration  of  an 
arbitration  treaty  embodying  the  principles  laid 
down  by  President  Taft,  and  accepted  with  so 
cordiality  at  the  recent  great  London  meeting  on  the 
subject,  the  question  of  international  peace  on  the 
lines  of  international  arbitration  enters  a  somewhat 
new  phase.  It  has  passed,  as  Sir  Edward  Grey  said 
at  the  London  banquet  to  the  Colonial  Premiers  last 
Tuesday,  from  the  stage  of  theoretical  discussion  into 
the  domain  of  practical  politics.  It  is  inevitable,  and 
it  is  also  right,  that  with  this  change  in  the  character 
of  the  debate  new  views  of  the  general  question  should 
appear.  Opposition,  which  has  been  nearly  or 
quite  silent  while  arbitration  was  discussed  only  on  a 
philanthropic  and  non-practical  basis,  will  naturally, 
and  again  rightly,  raise  its  voice  in  an  aggressive  way. 
This  is  the  basis  of  all  sound  and  successful  public 
discussion  of  matters  of  this  sort,  and  no  great  problem 
such  as  arbitration  ever  has  been  or  ever  will  be  settled 
finally,  except  after  thorough  and  complete  considera- 
tion of  arguments  on  both  sides  of  the  question. 

It  must  not,  moreover,  be  supposed  that  because  the 
general  principle  of  arbitration  appeals  to  thinking- 
minds,  there  are  therefore  no  legitimate  obstacles 
which  statesmen  will  take  into  consideration.  We  do 
not  refer  specifically  to  Mr.  Roosevelt's  recent  article, 
opposing  the  full  scope  of  the  international  arbitra- 
tion plan.  On  the  contrary,  it  seems  to  us  that  the 
ex-President's  imagined  instances,  of  re-assertion  by 
Great  Britain  of  its  old  claim  to  right  of  search,  or 
of  sudden  firing  by  a  foreign  fleet  upon  an  American 
coast  town,  are  clearly  beside  the  point.  Granted 
that  either  one  of  these  two  supposed  provocations 
would  necessarily  result  in  war,  there  is  nothing- 
proved  by  the  hypothetical  case  except  what  may 
happen  under  the  existing  order  of  things. 

Under  the  domain  of  international  arbitration,  we 
scarcely  see  how  either  incident  could  occur  as  Mr. 


Roosevelt  imagines  it.  The  right  of  search  at  sea — 
supposing  so  wild  a  claim  to  be  made  by  England — 
would  necessarily  go  before  a  court  of  arbitration;  the 
foreign  government  which  may  have  had  in  mind  the 
firing  on  our  coast  towns  would,  by  the  terms  of  the 
case,  have  bound  itself  to  submit  its  grievances  to 
arbitration  before  proceeding  to||such  action.  In 
short,  these  contentions  of  Mr.  Roosevelt  seem  to  us 
hardly  worth  serious  discussion;  they  were  pretty 
convincingly  disposed  of  by  ex-Secretary  of  State 
John  W.  Foster  in  his  speech  to  the  Peace  Conference 
at  Lake  Mohonk  last  Thursday.  Mr.  Foster  showed, 
with  mingled  severity  and  good  nature,  how  completely 
Mr.  Roosevelt's  own  attitude  towards  the  arbitration 
matter  during  his  Presidential  career,  was  at  variance 
with  his  present  contentions.  It  is  fair  to  say,  how- 
ever, that  his  further  assertion,  to  the  effect  that  "the 
United  States  ought  never  specifically  to  bind  itself 
to  arbitrate  questions  respecting  its  honor,  independ- 
ence and  integrity,"  contains  more  serious  food  for 
reflection.  That  is  the  attitude  always  maintained 
by  the  late  Lord  Salisbury;  it  is  undoubtedly  the  most 
awkward  stumbling-block  in  the  way  of  complete 
application  of  the  arbitration  principle.  It  will 
certainly  draw  to  itself  the  chief  part  of  legislative 
discussion  over  the  proposed  new  treaty. 

Now,  in  the  first  place,  Secretary  Knox's  outline 
of  our  Government's  proposals  for  arbitration  abund- 
antly covers  this  general  question.  One  of  two  govern- 
ments may  oppose  arbitration  in  a  given  case;  if  so, 
a  committee  of  inquiry,  composed  of  the  two  repre- 
sentatives of  those  governments  in  the  Hague  Tribunal, 
must  agree  before  the  matter  is  thus  submitted. 
And  even  so,  a  special  "treaty  of  reference"  must  be 
drawn  up  by  our  administration  and  approved  by  the 
United  States  Senate.  This,  of  itself,  leaves  the 
"question  of  honor"  largely  open.  We  are  quite 
aware  that  disputes  or  counterclaims  may  arise  at 
any  time  between  the  nations  which  might  involve 
these  matters  of  "national  honor".  But  the  first 
question  in  the  mind  of  unbiased  men  must  be.  Who 
shall  decide  whether  such  considerations  are,  or  are 
not,  involved?  Mr.  Roosevelt's  reasoning  leads  no- 
where, except  to  the  old  assumption  that  every 
nation  must  be  a  final  judge  for  itself.  Yet  even  so, 
it  is  not  so  certain  what  is  or  is  not  to  be  regarded  as  a 
"question  of  national  honor  or  integrity."  There  is 
the  case  of  Venezuela  in  1895,  when  the  position  of  our 
Government,  in  its  communications  with  Great 
Britain,  was  certainly  such  as  to  have  been  interpreted, 
had  England  chosen,  as  an  invasion  of  her  national 
honor.  Or,  on  the  other  hand,  there  is  the  recent 
case  of  readjusting  the  boundary  between  our  posses- 
sions and  Northwestern  Canada. 

That,  in  substance,  was  a  dispute  on  questions  of 
national  integrity;  half  a  century  ago  a  similar  contro- 
versy gave  rise  to  the  popular  outburst  over  the 
American  claim,  in  the  re-alignment  of  our  northern 
boundary,  which  was  voiced  in  the  celebrated  shibbo- 
leth of  "Fifty-four-forty  or  fight."  But  every 
one  knows  how  the  Venezuela  dispute  and  the  re- 
cent Canadian  boundary  dispute  were  settled 
— the  latter  under  the  auspices  of  President 
Roosevelt — and  the  fact  of  their  peaceable  settlement 
throws  considerable  doubt  upon  the  question  whether 
any  one  can  set  up  an  absolute  standard  in  such  mat- 
ters, save  a  qualified  international  court  with  reason, 
law  and  precedent  behind  it.  Not  less  important  in 
propositions  of  this  sort  is  the  perfectly  well-known 
fact  of  history  that  Inost  wars  over  questions  of  this 
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sort  have  been  unnecessary,  even  for  the  purpose  of 
achieving  their  avowed  purpose.  The  passion  of  the 
moment,  or  the  impulse,  founded  partly  on  excite- 
ment and  partly  on  misinformation, was  what  usually 
plunged  tWO  nations  into  war,  the  result  of  which  was 
frequently  precisely  wind  would  have  been  obtained 
had  a  few  weeks  of  peaceful  negotiation  been  pursued . 
Such  a  check  on  popular  passion  would  necessarily  be 
provided  by  international  arbitration  treaties. 

Mr.  Hudson  Maxim,  in  addressing  the  Economic 
Club  last  Monday  on  the  same  general  question, 
brought  up  some  oilier  and  not  uninteresting  consid- 
erations. Mis  first  objection  is  that  "the  nations  of 
the  earth  will  not  unite,  and  cannot  unite,  for  any  pur- 
pose not  prompted  by  individual  self-interest."  We 
doubt  if  any  one  will  dispute  the  conclusion.  It  had, 
however,  been  our  own  impression  that  self-interest 
of  the  highest  sort— social,  political  and  financial— 
was  the  force  which  is  driving  so  many  governments 
into  consideration  of  this  very  arbitration  question. 
Again,  Mr.  Maxim  asks  whether  arbitration  "will  be 
able  to  see  that  all,  even  the  meanest,  get  equal  rights 
to  the  enjoyment  of  property,  life,  liberty  and  the 
pursuit  of  happiness."  If  not,  arbil  ration  "is  destined 
to  fail,  and  wars  will  still  come." 

Unless  this  question  inters  thai  governments,  on 
the  formation  of  a  court  of  arbitration,  will  abandon 
their  previous  intervention  in  behalf  of  the  individual 
rights  of  every  citizen  as  against  the  outside  world, 
it  is  difficult  to  see  what  force  the  objection  has. 
If  it  means  that  every  private  petitioner  in 
matters  of  this  sort  must  be  satisfied  with  the  verdict 
as  a  condition  for  continuance  of  arbitration,  then 
manifestly  the  suggestion  is  absurd.  Precisely  the 
same  impossible  condition  of  further  existence  might 
as  easily  be  applied  to  the  ordinary  law  court  or  to  any 
settlement  of  any  disputed  question  on  any  basis. 
Mr.  Maxim's  final  argument  in  the  matter  was  in  sub- 
stance an  appeal  to  the  somewhat  worn-out  catch 
words  of  advocates  of  war  during  many  generations 
past.  "The  only  rejuvenator  of  nations."  he  alleges 
— we  are  quoting  the  newspaper  account  of  his  speech 
—"has  been  the  sword.  War  alone  has  swept  away 
the  unfit  with  their  unfit  laws  and  has  given  place  to 
new  and  fitter  blood  and  fitter  laws." 

We  must  confess  that  such  an  argument  appeals  to 
us  as  mere  reductio  ad  absurdum.  Is  it  true  that  war 
has  always  been  so  infallible  a  "rejuvenator"?  One  is 
reminded  of  the  case  of  Poland;  of  the  Thirty- Years' 
War,  which  devastated  Europe  to  no  purpose  whatever, 
save  the  ruin  of  industry  and  the  establishment  of 
border  anarchy;  of  the  English  War  of  the  Roses,  in 
which  not  one  principle  was  involved  of  any  serious 
interest  to  the  people  at  large;  of  the  Hundred-Years' 
War,  pursued  to  establish  a  claim  of  the  English  crown 
on  France,  whose  establishment,  as  all  historians  now 
admit,  would  have  been  the  greatest  of  calamities  for 
both  nations;  of  the  wars  of  Louis  XIV.,  which  were 
mere  display  of  personal  ambition;  of  the  War  of  the 
Spanish  Succession,  an  episode  where  the  people's 
lives  were  made  the  stake  of  meddlesome  secret  in- 
trigues by  diplomatists;  of  the  utterly  futile  and  absurd 
Crimean  War. 

In  not  one  of  these  affairs — which  make  up  a  good 
part  of  military  history — did  the  appeal  to  arms  result 
in  the  slightest  degree  in  "rejuvenating."  Their 
achievement  lay  much  closer  to  the  purpose  of  frank 
and  brutal  extermination.  An  eminent  publicist, 
writing  a  quarter  of  a  century  ago,  gave  it  as  his  de- 
liberate opinion  that  only  two  just  wars  had  been 


waged  during  the  previous  two  centuries — the  war  of 
the  American  Revolution  and  the  American  Civil  War. 
To  this,  we  presume,  most  people  nowadays  would 
join  the  war  of  Japan  against  Russia.  But  the  mere 
citation  of  the  series  of  great  wars  is  sufficient  to  prove 
not  only  that  the  notion  of  the  beneficent  results  of 
war  per  se  is  unfounded,  but  that  the  actual  history  of 
war — its  causes,  motives,  incidents  and  results — is 
the  surest  witness  to  the  need  of  some  international 
agreement  which  will  restrain  or  stop  it  altogether. 

Such  comments  as  these  may  profitably  be  contrasted 
with  Sir  Wilfred  Laurier's  speech  at  the  London  ban- 
quet of  last  Tuesday.  Canada  and  the  United  States, 
said  the  Canadian  Premier,  "show  to  the  world  two 
nations  with  the  longest  of  all  international  boundaries 
— extending  from  ocean  to  ocean — living  in  peace  and 
mutual  respect  without  a  fortress,  a  soldier  or  a  gun 
on  either  side  of  that  boundary."  If  any  one  thinks 
that  this  happy  condition  of  affairs  has  been  possible 
because  no  controverted  questions  have  arisen  in  the 
century  past  between  Canada  and  this  country,  he 
will  have  studied  to  little  purpose  the  history  of  the 
United  States.  What  he  is  likely  to  learn  from  such 
study  is  that  a  very  great  part  of  this  immunity  from 
international  collision  has  been  made  possible,  first 
through  constant  and  habitual  recourse  to  arbitration 
of  disputed  questions  and,  second,  by  the  very  fact 
of  practical  disarmament. 


GROWING  SAFETY  OF  MUNICIPAL  BONDS. 

We  have  often  had  inquiries  as  to  the  extent  of  the 
losses  sustained  by  holders  of  municipal  bonds  through 
non-payment  of  the  issues  by  reason  of  illegality  or 
other  causes.  To  these  inquiries  we  have  invariably 
replied  that  we  knew  of  no  compilation  on  the  subject, 
but  that  during  the  last  ten  or  fifteen  years,  at  least, 
instances  where  municipalities  had  repudiated  their 
bonded  obligations  or  evaded  payment  of  them,  with 
resulting  loss  to  the  holders,  had  been  exceedingly 
rare.  We  also  ventured  the  opinion  that  in  the  event 
of  the  most  diligent  search  so  as  to  include  every  case 
of  the  kind,  the  aggregate  of  loss  would  not  be  found 
to  have  been  large.  We  now  have  conclusive  con- 
firmation of  the  truth  of  this  statement  in  an  elaborate 
tabulation  prepared  by  an  attorney  of  this  city,  who 
has  worked  it  out  as  part  of  a  business  proposition 
for  insuring  purchasers  of  new  issues  of  municipal 
bonds  against  the  last  vestige  of  risk  from  the  trans- 
action. 

The  table  and  statistics  are  contained  in  a  Plan  for 
Guaranteeing  the  Legality  of  Municipal  Bonds  pro- 
posed by  Maurice  B.  Dean,  counsellor  at  law,  at 
20  Broad  Street.  Mr.  Dean  contemplates  engaging 
in  the  business  of  guaranteeing  new  issues  of  bonds, 
after  first  examining  into  their  regularity  and  legality, 
and  he  purposes  getting  the  surety  companies  to  join 
with  him  in  the  proposition  and  back  him  up  in  the 
guaranty.  A  fee  is  to  be  charged  for  the  service  and 
the  intention,  of  course,  is  to  make  the  business 
profitable  both  to  the  author  of  the  plan  and  to  the 
surety  companies  who  may  elect  to  participate  in  it. 
The  view  is  that  the  bonds  would  command  a  better 
price  with  such  a  guaranty,  and  that  the  gain  in  this 
way  would  be  more  than  sufficient  to  pay  the  cost  of 
the  guaranty  and  the  contract  of  suretyship.  It  is 
contended,  too,  that  with  an  unbiased  and  impartial 
legal  opinion,  backed  by  a  contract  of  suretyship 
bearing  the  names  of  some  of  the  prominent  surety 
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companies,  many  Western  and  Southern  municipal 
bonds  bearing  high  rates  of  interest  would  be  attracted 
to  the  East  and  made  available  for  Eastern  invest- 
ment. It  is  also  argued  that  such  a  guaranty 
would  broaden  the  foreign  market  for  American 
municipal  bonds. 

Whether  or  not  the  author  of  this  plan  is  correct  in 
his  supposition,  and  whether  or  not  he  may  be  able 
to  enlist  the  proper  support  for  his  scheme,  he  has  in 
any  event  succeeded  in  collecting  a  mass  of  useful  and 
interesting  information  on  a  subject  concerning  which 
there  has  always  been  much  public  interest.  His 
series  of  tables,  which  is  a  most  elaborate  one,  brings 
together  the  instances  where  issues  of  municipal  bonds 
have  been  declared  void  by  the  courts.  He  does  not, 
of  course,  include  cases  enjoining  the  issuance  of  bonds 
and  where  the  bonds  never  reached  the  hands  of  in- 
vestors; but  confines  himself  strictly  to  cases  of  issu- 
ance and  delivery.  He  states  that  the  tables  repre- 
sent all  the  decisions  in  the  United  States  holding 
municipal  bonds  void  after  issuance  and  delivery. 
In  explaining  his  method  of  collecting  the  statistics, 
he  points  out  that  he  has  taken  all  the  cases  cited  in 
the  American  Digests,  including  the  Century  and 
Decennial  Editions  under  the  topics  municipal  corpora- 
tions, States,  school  districts,  irrigation  districts, 
levee  districts;  and  in  "Cyc"  under  municipal  corpora- 
tions. He  has  also  searched  other  records,  including 
the  files  of  this  paper.  He  gives  the  year  and  State 
of  each  decision,  the  total  amount  of  each  issue  held 
void,  and  for  the  years  since  1891  he  gives  also  the  date 
of  issue  of  the  bonds  involved. 

The  earliest  cases  cited  are  in  1858  and  thus  it 
appears  that  his  record  covers  a  period  of  fifty-two 
years  (the  plan  bears  date  October  15  1910.)  In  the 
whole  of  this  period  of  half  a  century  what  is  the  aggre- 
gate of  losses  sustained?  The  amount  is  given  as 
$29,598,620  and  this  includes  $9,119,172  of  Southern 
State  bonds  issued  during  the  carpet-bag  period,  when 
there  was  often  actual  fraud  in  the  issuance  of  the 
bonds,  and  when  the  people  repudiated  the  officials 
who  held  the  reins  of  government  and  denied  respon- 
sibility for  their  acts .  The  author  has  not  undertaken 
to  obtain  figures  to  show  the  amount  of  bonds  re- 
pudiated by  the  States.  Cases  of  that  kind  were 
somewhat  prominent  during  the  carpet-bag  era,  but 
they  seldom  got  into  the  court  records;  nor  does  he 
consider  them  important  for  his  calculation,  because 
obviously  any  issues  fraudulently  put  out  would  never 
be  submitted  for  guaranty.  The  $9,119,172  of  State 
bonds  referred  to,  however,  found  their  way  into  the 
table  because  in  these  instances  the  cases  did  reach 
the  courts. 

Deducting  the  $9,119,172  of  State  bonds  to  be  found 
among  the  litigated  cases,  the  aggregate  of  losses  for 
the  fifty-two  years  sustained  on  municipal  bonds  issues 
is  reduced  to  $20,479,448.  This  loss,  even  though 
covering  half  a  century,  could  hardly  be  considered 
small  if  it  stood  by  itself.  The  fact  is,  however,  the 
bulk  of  it  accrued  during  the  early  part  of  the  52-year 
period.  Since  1891  the  decisions  invalidating  bonds 
have  involved  an  aggregate  of  only  $3,355,486. 
Even  that,  however,  does  not  tell  the  full  story  of  the 
gradual  elimination  of  losses  to  the  holder  of  municipal 
bonds.  As  the  author  well  says,  due  consideration 
should  be  given  to  the  financial  history  of  the  country 
in   computing    rate   of    loss.    The    "carpet-bag"    or 


"reconstruction"  period  must  be  kept  prominently  in 
view.  It  should  be  borne  in  mind  that  a  large  number 
of  fraudulent  and  extravagant  municipal  bonds  were 
issued  during  that  time.  He  finds  that  "nearly  all  the 
bonds  held  void  since  1891  were  issued  prior  to  that 
time  and  their  fraudulent  inception  undoubtedly 
justified  their  repudiation  upon  technical  grounds." 

On  the  bonds  put  out  since  1891  the  losses  incurred  in 
the  case  of  issues  held  void  foots  up  only  $287,000. 
And  that  is  the  ultimate  conclusion  arrived  at,  namely 
that  the  losses  on  new  bond  issues  during  the  eighteen 
years  to  1909  have  been  only  a  little  over  a  quarter 
of  a  million  dollars.  During  these  eighteen  years  the 
aggregate  of  municipal  bonds  put  out,  according  to 
the  monthly  records  kept  by  ourselves,  which  the 
author  uses,  was  no  less  than  $2,974,914,276.  In 
other  words,  while  nearly  three  billion  of  new  munici- 
pal obligations  were  disposed  of  during  this  period, 
the  loss  has  been  less  than  $300,000.  On  this  basis 
the  rate  of  loss  upon  bonds  issued  and  held  void  since 
1891  is  the  trifling  amount  of  .000096  upon  each  one 
dollar. 

In  the  last  few  years,  moreover,  losses  have  almost 
entirely  disappeared,  even  if  we  take  the  full  amount 
involved  in  all  the  decisions  announced  invalidating 
bonds  since  1891,  whether  issued  since  that  date  or 
before  it.  As  a  matter  of  record  we  think  it  desirable 
to  reproduce  here  the  table  we  find  in  Mr.  Dean's 
report,  which  furnishes  a  summary  of  the  bond  sales 
each  year  and  also  the  aggregate  of  the  losses  each 
year,  together  with  the  rate  of  loss  per  year  and  the 
loss  on  each  $1,000  bond. 


Total  Municipal 
Bond  Sales. 
909 $339,424,560 


Losses  per  Rate  of  Loss 


908 
907 
906 
905 
904 
903 
902 
901 
900 
899 
898 
897 
896 
895 
894 
893 
892 


313,797,549 
227,643,208 
201,743,346 
183,080,023 
250,754,946 
152,281,050 
152,846,335 
149,498,689 
145,733,062 
118,113,005 
103,084,793 
137,984,004 
106,496,060 
114,021,633 
117,167,225 
77,421,273 
83,823,515 


Year. 

$16,700 

6,000 

No  Loss 

68,800 

56,500 

29,000 

10,000 

866,800 

223.091 

102,500 

186.925 

236,500 

189,270 

421,400 

70,000 

224,000 

359,500 

288,500 


per  Year. 
.000049 
.000018 
.000000 
.000341 
.000308 
.000115 
.000065 
.005671 
.001490 
.000703 
.001582 
.002294 
.001348 
.003956 
.000613 
.001911 
.004643 
.003441 


Total $2,974,914,276    $3,355,476 

What  more  gratifying  record  could  be  presented 
than  is  afforded  by  the  foregoing  table — what  more 
conclusive  demonstration  that  losses  from  illegality  in 
the  issuance  of  bonds  have  been  almost  entirely 
eliminated.  In  the  last  seven  years  combined  the 
amount  of  losses  on  bonds  held  void  has  been  only 
$187,000  and  this  included  losses  on  account  of  bonds 
issued  in  earlier  years.  In  the  same  seven  years  an 
aggregate  of  no  less  than  $1,668,724,682  of  bonds 
has  been  put  out.  In  1909,  with  sales  of  $339,000,000, 
the  losses  amounted  to  only  $16,700,  in  1908  with 
sales  of  $313,000,000  the  loss  was  but  $6,000, and  in 
1907,  with  an  output  of  $227,000,000  of  new  bonds, 
there  was  no  loss  whatever. 

The  author  notes  that  the  tendency  recently  has 
been  to  restrain  unlawful  issues  before  they  reached 
the  market  instead  of  putting  the  bonds  out  hastily 
and  repudiating  them  afterwards.  This  is  obviously 
true,  but  there  has  been  a  further  safeguarding  influ- 
ence at  work.  Municipal  bond  houses  bidding  for 
new  issues  of  municipal  bonds  invariably  have  the 
most  rigid  investigation  made  as  to  the  legality  of  the 
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proposed  bonds  before  offering  them  to  investors. 
Fortius  purpose  they  engage  eminent  counsel,  who 
investigate  every  step  in  the  process  and  examine 
every  act  leading  up  to  and  connected  with  emission 
of  the  bonds.  In  all  the  larger  cities  there  are  promin- 
ent and  capable  attorneys  specially  qualified  for  the 
task,  who  for  many  years  have  made  it  their  special 
study  and  their  particular  business  to  investigate 
proceedings  regarding  new  bond  issues.  On  the 
thoroughness  and  knowledge  of  these  legal  guides  the 
bond  houses  have  been  relying  in  an  increasing  degree 
in  recent  periods,  and  that  their  judgment  has  been 
sound  is  evidenced  by  the  figures  given  above.  As  a 
result,  the  risk  of  loss  in  connection  with  new  issues 
of  municipal  bonds  has  now  become  almost  nil. 


THE  PROPER  SPIRIT  OF  REGULATION . 

To  the  current  issue  of  the  "North  American  Review" 
a  visiting  Englishman,  Mr.  Sidney  Brooks,  contributes 
some  observations  on  what  he  calls  "the  politics  of 
American  business".  After  residing  in  this  country 
for  the  last  four  years  of  the  past  century  and  making 
a  very  brief  visit  here  in  190G,  he  is  struck  again,  as 
he  looks  over  the  country  to-day,  with  "the  sameness 
of  the  questions  that  engage  American  attention." 
To  him  we  appear  to  be  thrashing  away  at  the  same 
old  problems;  but  instead  of  explaining  this  by  the 
newness  of  the  country  and  the  difficulty  of  the 
problems,  he  thinks  it  exhibits,  "as  nothing  else 
could,  the  full  magnitude  of  the  contrast  between 
the  immensity  of  America's  material  progress  and  the 
paucity  of  her  achievements  in  the  sphere  of  con- 
structive  thought." 

Mr.  Brooks  discovers,  as  all  of  us  have  discovered, 
that  great  corporations  no  longer  hold  the  position 
they  held  in  the  early  '90s.  From  something  like 
omnipotence  they  have  been  brought  to  the  opposite 
excess  of  severe  and  perhaps  excessive  regulation, 
he  thinks.  Very  few  of  the  men  at  their  head  have 
had  the  prevision  to  see  the  inevitableness  of  regulation, 
give  it  a  cordial  welcome,  "concede  its  necessity,  and 
concentrate  on  the  task  of  converting  it  into  an  instru- 
ment of  reconciliation  between  themselves  and  the 
people."  Instead,  they  have  resisted  the  change 
and  it  has  been  forced  upon  them.  On  the  other 
hand,  still  fewer  legislators  anywhere  have  addressed 
themselves  to  the  subject  "in  any  spirit  but  that  of 
vindictive  and  unreasoning  animosity."  They  have 
been  far  too  reluctant  to  confess  the  power  of  "those 
economic  forces  which,  let  the  law  say  what  it  will, 
must,  under  the  conditions  of  modern  industry  and 
finance,  make  consolidations  inevitable."  So  they 
have  treated  the  railroads  as  though  they  were  public 
enemies;  "the  consequence  is  that  almost  every  step  in 
this  controversy  has  been  an  act  of  war." 

It  is  not  strictly  exact,  though  sufficiently  so  for 
the  purpose,  to  treat  as  "war"  a  condition  in  which 
the  hostile  movements  are  all  on  one  side;  yet  Mr. 
Brooks'  characterization  of  the  spirit  which  has 
governed  the  movement  is  quite  correct.  Moreover, 
it  is  the  view  which  all  intelligent  and  candid  European 
observers  take  of  the  contest.  The  members  of  the 
Inter-State  Commission  themselves  exhibited  the 
hostile  and  partisan  spirit  with  which  the  subject  has 
been  treated  when  they  forgot  the  hint  of  the  old 
judge  to  the  young  one  and  ventured  to  give  "reasons" 
for  their  recent  decision. 


But  Mr.  Brooks  discovers'  clear '.'  indications  of  "a 
favorable  change  of  attitude,  on  the  side  of  the  corpora- 
tions at  least.  He  thinks  the  "trust-busting"  mania 
has  run  its  course,  that  people  arc;  beginning  to  see 
that  regulation  and  not  annihilation  is  the  end  to 
be  sought,  and  that  any  effective  regulation  must 
square  itself  with  the  basic  fact  that  railroad  and 
industrial  consolidations,  "even  though  they  operate 
in  restraint  of  trade,  are  economic  necessities  of  the 
age."  In  respect  to  the  attitude  of  the  corporations, 
he  is  particularly  struck  with  some  remarks  of  Mr. 
Theodore  Vail  to  the  stockholders  of  the  American 
Telephone  &  Telegraph  Company  in  his  annual  report 
of  last  March.  From  this  he  quotes  somewhat.  A 
city  where  gas,  lighting,  and  transportation  is  split 
up  among  a  half-dozen  disagreeing  companies  Mr. 
Brooks  considers  would  be  a  city  of  chaos.  He  finds 
Mr.  Vail  welcoming  rather  than  objecting  to  super- 
vision and  control.  Public  control,  "by  quasi- 
judicial  commissions,"  has  come  to  stay,  according  to 
Mr.  Vail,  who  "indicates  a  clear  and  justifiable  prefer- 
ence for  permanent  commissions  of  a  quasi-judicial 
character  over  any  kind  of  legislative  body  or  com- 
mittee." As  to  the  latter.  Mr.  Vail  ventures  to  say 
that  "while  business  will  adjust  itself  to  any  condition, 
if  given  time  and  opportunity,  sudden  change  of 
conditions  will  result  in  disaster  to  some  interest, 
but  not,  as  a  rule,  to  those  at  which  the  change  was 
aimed." 

Hasty  and  emotional  legislators  are  bad  marksmen 
and  liable  to  hit  wide  of  their  intended  target,  as 
has  been  often  shown.  If  we  are  to  have  regulating- 
bodies,  it  is  clear  that  only  those  can  be  tolerable 
and  permanent  which  are  judicial  in  having  breadth 
of  view,  clearness  of  reasoning,  rsepect  for  facts, 
just  regard  for  all  rights,  and  recognition  of  under- 
lying principles  that  last  from  generation  to  generation. 
This  comment,  expressed  in  our  own  language,  seems 
to  us  to  convey  the  encouraging  spirit  of  the  situation 
as  seen  by  Mr.  Brooks. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregated 
182  shares,  of  which  162  shares  were  sold  at  the  Stock  Ex- 
change and  20  shares  at  auction.     No  trust  company  stocks 
were  sold. 
Shares.    BANKS — New  York.  Low.  High.  Close.     Last   previous   sale. 

10  Chemical  Nat.  Bank ..432       432        432       Men.  1911 —  435 

•40  City  Bank,  National- 395)4   398       395)4   May    1911—  400 

•112  Commerce,  Nat.  Bank  of...   215        215)3   215       May    1911 —  216 

•10  Fourth  National  Bank 206       206       206       May    1911 —  206)£ 

10  Reserve  Bank,  Nat 89         89         89       May   1911 —     92 

•  Sold  at  the  Stock  Exchange. 

— A  New  York  Stock  Exchange  membership  was  posted 
for  transfer  this  week,  the  consideration  being  $69,000.  The 
last  previous  sale  was  for  $70,000. 

— A  petition  to  close  the  Coffee  Exchange  on  Monday  next, 
in  connection  with  the  Memorial  Day  observance  of  Tuesday, 
was  denied  this  week  by  the  Board  of  Managers.  The  Man- 
agers of  the  Cotton  Exchange  also  denied  a  similar  request  of 
their  members  early  in  the  month.  No  petition  for  the  extra 
holiday,  it  is  understood,  was  brought  before  the  Governing 
Committee  of  the  New  York  Stock  Exchange. 

— Henry  L.  Stimson,  whose  nomination  as  Secretary  of 
War  was  confirmed  by  the  United  States  Senate  on  the  16th 
inst.,  was  sworn  into  his  new  office  on  the  22d  inst. 

— According  to  the  latest  advices  from  China  the  negotia- 
tions with  respect  to  the  $30,000,000  railroad  loan  have 
finally  been  concluded.  William  J.  Calhoun,  American 
Minister  to  China,  is  said  to  have  advised  the  State  Depart- 
ment at  Washington,  under  date  of  the  20th  inst.,  that  the 
agreement  had  been  signed  by  representatives  of  the  Chineso 
Government  and  the  four  foreign  groups  which  arc  to 
participate   in   the   loan,   composed   of   American,    BritLs 
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French  and  German  bankers.  Besides  providing  for  the 
original  loan  of  $30,000,000,  it  is  stated  that  provision  is 
made  in  the  agreement  for  an  extra  $20,000,000  should  that 
additional  amount  be  required  for  completing  the  project. 
The  New  York  "Sun"  reports  that  under  the  terms  of  the 
contract  there  will  be  three  chief  engineers  to  construct  the 
proposed  lines  to  be  financed  under  the  loan — a  British 
engineer  to  construct  the  line  from  Hankow  south  to  the 
border  of  Kwangtung  Province,  a  German  engineer  to  con- 
struct the  line  from  Ichang  northeast  via  Chingmon  and 
Hsiangyang  to  Kwangshui  on  the  Pekin-Hankow  line,  and 
an  American  engineer  to  build  the  extensions  from  Ichang 
westward  to  Kueiff  on  the  Szechuan  border.  The  loan  is  for 
a  period  of  forty  years,  at  95,  bearing  interest  at  5%. 

An  announcement  yesterday  stated  that  $12,500,000  of 
the  $50,000,000  Chinese  Government  loan  will  be  offered 
here  simultaneously  with  a  similar  tender  in  London,  Paris, 
and  Berlin. 

- — The  vacancy  in  the  commission  which  is  to  inquire  into 
the  cost  of  transporting  and  handling  second-class  mail 
matter  has  been  filled  by  the  appointment  of  Harry  A. 
Wheeler  as  a  member.  Mr.  Wheeler,  who  is  a  Vice-President 
of  the  Union  Trust  Co.  of  Chicago,  succeeds  Lawrence  Max- 
well, resigned.  The  other  members  of  the  commission  are: 
Associate  Justice  Charles  E.  Hughes  of  the  United  States 
Supreme  Court  and  A.  Lawrence  Lowell,  President  of  Har- 
vard University. 

— The  applications  of  seven  of  the  trust  companies  which 
have  applied  for  membership  in  the  New  York  Clearing- 
House  Association  were  approved  on  Thursday.  Those 
passed  upon  are  the  Manhattan  Trust  Co.,  the  Bankers' 
Trust  Co.,  the  Astor  Trust  Co.,  the  Guaranty  Trust  Co.,  the 
Columbia  Trust  Co.,  the  United  States  Mortgage  &  Trust 
Co.  and  the  Brooklyn  Trust  Co.  The  application  of  the 
Fidelity  Trust  Co.  was  accepted  provisionally,  pending  the 
carrying  out  of  its  plans  to  increase  its  capital  to  $1,000,000. 
Action  with  regard  to  the  other  companies  which  have  applied 
for  entrance  to  the  Association  since  provision  for  their  ad- 
mission to  full  membership  has  been  made  will  be  taken  at  a 
later  meeting.  It  is  stated  that  the  post  of  Clearing-House 
Examiner,  which  the  Association  has  decided  to  create,  has 
been  offered  to  James  B.  McDougal,  the  Chief  Examiner  of 
the  Chicago  Clearing-House  Association. 

— A  statement  to  the  effect  that  the  Attorney-General  of 
Nebraska  had  ruled  that,  under  the  decision  of  the  United 
States  Supreme  Court  with  regard  to  the  guaranty  law  of  the 
State,  the  banks  would  not  be  held  liable  for  the  assessments 
during  the  two  years  the  law  was  in  litigation  recently  came 
to  our  notice.  In  response  to  inquiries  which  we  have 
made  in  the  matter,  Secretary  Royse,  of  the  State  Banking 
Board,  advises  us  that  while  Attorney-General  Martin 
did  render  an  opinion  on  the  question,  he  did  not,  in  Mr. 
Royse's  opinion,  state  that  it  would  be  absolutely  legal  to 
waive  these  assessments.  Mr.  Royse  adds,  however,  that 
the  Legislature  has  enacted  amendments  to  the  law  omitting 
such  assessments,  and  making  provision  that  they  shall  begin 
on  July  1  of  this  year. 

— A  decision  affecting  unclaimed  deposits  in  a  national 
bank,  and  upholding  the  right  of  the  State  to  the  same,  was 
recently  handed  down  in  Oregon.  In  the  action,  which  was 
brought  by  the  State  against  the  First  National  Bank  of 
Portland,  it  was  sought  to  compel  the  latter  to  turn  over  to 
the  State  a  sum  aggregating  $5,865,  representing  various 
deposits  left  untouched  for  seven  years  or  more.  The  bank 
resisted  the  claim  of  the  State  on  the  ground  that,  as  it  was 
a  national  institution,  it  could  not  be  held  subject  to  the  laws 
of  the  State  in  that  particular.  The  demurrer  of  the  bank  was 
overruled  by  Judge  Gartenbein  of  the  State  Circuit  Court, 
who  based  his  conclusions  on  a  decision  of  the  United  States 
Supreme  Court,  which  held  that  Federal  agencies  are  exempt 
from  the  operation  of  the  State  laws  only  when  the  latter  in- 
terfere with  their  functions.  He  quotes  the  United  States 
Supreme  Court  in  National  Banks  vs.  Commonwealth  to 
the  following  effect: 

The  most  important  agents  of  the  Federal  Government  are  its  officers, 
and  no  one  will  contend  that  when  a  man  becomes  an  officer  of  the  Gov- 
ernment he  ceases  to  be  subject  to  the  laws  of  the  State.  The  principle  we 
are  discussing  has  its  limitations;  a  limitation  growing  out  of  the  necessity 
on  which  the  principle  itself  is  founded .  That  limitation  is  that  the  agencies 
of  the  Federal  Government  are  only  exempted  from  State  legislation  so  far 
as  the  legislation  may  interfere  with  or  impair  their  efficiency  in  performing 
the  functions  by  which  they  are  designed  to  serve  that  Government.  Any 
other  rule  would  convert  a  principle  founded  alone  in  the  necessity  of  secur- 
ing to  the  Government  of  the  United  States  the  means  of  exercising  its 
legitimate  powers  into  an  unauthorized  and  unjustifiable  Invasion  of  the 
rights  of  the  States. 


In  announcing  his  conclusions,  Judge  Gartenbein,  according 
to  the  "Oregonian,"  said: 

I  am  unable  to  see  any  probability  that  a  compliance  with  the  Oregon 
law  will  in  any  manner  interfere  with  or  impair  the  efficiency  of  the  de- 
fendant banking  association  in  performing  the  functions  by  which  it  is 
designed  to  serve  the  Government.  It  follows  that  the  demurrer  should 
be  overruled,  and  it  is  so  ordered. 

The  case  has  been  appealed  to  the  State  Supreme  Court. 

— -In  the  latest  instructions  to  his  examiners,  Comptroller 
of  the  Currency  Lawrence  O.  Murray  advises  them  that  here- 
after in  all  cases  where  the  department  is  in  doubt  as  to  the 
propriety  of  approving  an  application  for  the  organization  of 
a  national  bank,  the  examiner  of  the  particular  district  in 
which  it  proposes  to  locate  will  be  asked  to  visit  the  place 
and  make  a  careful  investigation  with  regard  to  the  applicants 
and  the  existing  conditions.  Mr.  Murray  has  decided  that  a 
personal  visit  is  absolutely  essentia'  in  order  that  an  accurate 
report  on  which  he  may  rely  may  be  made,  and  a  recommen- 
nation  be  submitted  by  the  examiner.  As  the  office  has  no 
appropriation  from  which  the  examiners  might  be  paid  for 
making  a  personal  investigation,  they  have  heretofore  been 
obliged  to  get  such  information  as  was  available  by  corre- 
spondence, and  this  has  in  many  instances  been  found  entirely 
unsatisfactory.  Under  the  new  arrangement,  the  examiners 
will  be  allowed  $25  a  day  and  hotel  and  traveling  expenses, 
to  be  paid  by  the  applicants.  Some  of  the  points  which  the 
examiners  are  requested  to  cover  in  their  investigation  are 
summarized  as  follows: 

(a)   The  standing  of  the  applicants  in  the  community. 
(6)   Are  the  directors,  or  a  majority  of  them,  to  be  local  men  who  will 
take  an  active  interest  in  the  bank? 

(c)  Are  the  active  executive  officers  to  be  residents  of  the  place  and  will 
they  have  the  confidence  of  the  community? 

(d)  In  case  the  question  turns  on  whether  or  not  there  is  need  of  another 
bank  you  should  submit  a  statement  showing  the  amount  of  "purchased 
paper"  held  by  the  bank  or  banks  in  the  place,  and  state  the  percentage  of 
such  "purchased  paper"  to  the  total  amount  of  loans  and  discounts  of  the 
bank. 

(e)  In  cases  where  the  necessity  for  another  bank  is  open  to  question, 
please  state  whether  or  not  the  bank,  if  established,  would  obtain  entirely 
new  business  or  would  draw  such  business  from  existing  institutions. 

(/)  Are  the  stockholders  at  the  time  the  examination  is  made  by  you  able 
financially  to  respond  to  a  double  assessment  on  the  stock? 

(g)  Ascertain  definitely  whether  or  not,  in  case  any  of  the  stock  is  not 
placed  in  the  hands  of  a  bona  fide  shareholder,  it  is  to  be  taken  by  a  syndi- 
cate and  later  on  distributed  to  individual  shareholders. 

(h)  State  the  arrangements  which  have  been  made  in  connection  with 
the  renting  or  erection  of  a  banking  house  (the  investment  in  which  must 
be  kept  within  prudent  limits) ,  the  salaries  to  be  paid  to  the  different  of- 
ficers and  employees,  the  amount  to  be  expended  in  the  purchase  of  sup- 
plies, stationery,  a  safe,  vault,  furniture  and  fixtures,  6cc. 

(i)  As  you  have  heretofore  been  advised  by  circular  that  the  Comptroller 
will  give  no  consideration  to  applications  for  banks  filed  by  a  promoter, 
your  report  should  state  definitely  whether  or  not  the  bank  is  being  organ- 
ized by  a  promoter  or  promoters,  either  directly  or  indirectly. 

O')  In  all  cases  of  protest  you  should  see  and  personally  interview  the 
people  for  and  against  the  proposition,  and  if  you  think  well  of  it,  reduce 
their  statements   to   writing. 

(fc)  Please  forward  with  your  report  two  copies  of  your  bill,  which  must 
give  by  dates  and  in  detail  an  itemized  list  of  your  expenses. 

— Several  lists  of  new  postal  savings  depositories  have 
been  announced  during  the  past  two  weeks.  In  all  during 
this  period  147  new  depositories  have  been  named — 47  last 
week  and  100  this  week — bringing  the  total  up  to  276.  The 
full  list  of  those  designated  the  present  week  has  not  been 
made  public,  but  the  47  previously  announced,  and  which 
are  expected  to  be  in  shape  for  receiving  deposits  by  June  12, 
are  as  follows: 

Tuscaloosa,  Ala.;  Clifton  and  Prescott,  Ariz.;  Conway,  Ark.;  Monterey, 
Needles  and  Petaluma,  Cal.;  Durango  and  Grand  Junction,  Cal.;  Willi- 
mantic,  Conn.;  Orlando,  Fla.;  Gainesville,  Ga.:  Pocatello,  Idaho;  Canton, 
111.;  Sullivan,  Ind.:Red  Oak,  Iowa;  Parsons,  Kan;  Frankfort,  Ky. 
Jennings,  La.:  Biddleford,  Me.;  Annapolis,  Md.;  Hyde  Park,  Mass.;  Mar- 
quette, Mich.;  Eveleth,  Minn.;  Grenada,  Miss.:  Cape  Girardeau,  Mo.; 
Dillon,  Mont.;  Columbus,  Neb.;  Elko  and  Ely,  Nev.;  Laconia,  N.  H. 
Dover,  N.  J.;  East  Las  Vegas  and  Roswell,  N.  M.;  Herkimer,  N.  Y.; 
Conneaut,  Ohio;  Ardmore,  Okla.;  Pendleton  and  Medford,  Ore.;  Home- 
stead, Pa.;  Georgetown,  S.  C;  Victoria,  Tex.;  Proctor,  Ver.;  Suffolk,  Va.; 
Wenatchee,  Wash.;  Rhinelander,  Wis.,  and  Evanston,  Wyo. 

Postmaster-General  Hitchcock  also  announces  that  de- 
positors may  on  July  1  convert  their  deposits  into  United 
States  bonds  to  be  issued  in  denominations  of  $20,  $100  and 
$500  and  bearing  2lA%  interest.  The  rate  of  interest  paid 
on  the  deposits  is  2%.  The  bonds,  it  is  stated,  will  be 
issued  to  depositors  making  proper  application  before  June 
15.  They  are  exempt  from  all  taxation,  and  while  issued 
only  to  depositors  may  be  sold  or  assigned  at  any  time. 

—A  bill  intended  to  legalize  trading  in  "puts"  and  "calls," 
passed  by  the  Illinois  Senate  on  April  6,  was  defeated  in  the 
House  on  the  18th  inst.  through  the  operation  of  the  rule  re- 
quiring a  two-thirds  vote  to  advance  the  bill  to  third  reading 
out  of  its  turn.  The  House  decided  against  the  suspension  of 
the  rules  by  a  vote  of  76  to  44. 

— The  Inter-State  Commerce  Commission  has  taken  an  im- 
portant step  in  the  effort  to  safeguard  the  issue  of  bills  of 
lading.     On  the  9th  inst.  a  supplemental  order  with  regard 
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to  the  dating  of  such  bills  was  issued  by  the  Commission. 
The  matter  whs  the  subject  of  a  communication  to  carriers 
last  November,  in  which  they  were  forbidden  to  issue 
bills  of  lading  showing  a  date  prior  to  that  upon  which 
shipping  instructions  are  fully  given  and  the  carrier  is  finally 
authorized  to  forward  the  property.  The  Commission,  in  a 
reiteration  of  its  previous  instructions,  now  says: 

The  bill  of  lading  contains  the  contract  for  transportation  to  a  named 
destination.  Such  contract  should  be  dated  as  of  the  day  that  It  Is  actually 
made;  that  Is  to  say,  the  day  that  such  destination  Is  Indicated  to  the  car- 
rier and  the  shipment  committed  to  It  under  the  contract  of  transportation 
thereto.  The  practice  of  misdating  bills  of  lading  in  such  cases  Is  not  only  a 
violation  of  the  law  against  making  false  entries,  but  It  has  been  the  occa- 
sion for  frauds  upon  purchasers  under  time  contracts,  to  which  frauds  car- 
riers should  not  be  accessories. 

The  Commission  also  states  that  possession  by  compresses 
having  the  ordinary  contractual  relationship  to  carriers  is 
not  possession  by  the  carriers,  and  bills  of  lading  in  such 
cases  should  not  be  issued,  except  upon  loading  certificates  or 
other  evidence  of  actual  possession  by  the  carrier. 

— In  a  decision  handed  down  on  the  23d  inst.  Judge  Noyes 
of  the  U.  S.  Circuit  Court  overruled  a  demurrer  filed  by  the 
Guaranty  Trust  Co.  in  a  suit  in  which  Anthony  S.  Hannay 
of  Liverpool  seeks  to  hold  the  company  responsible  for  the 
amount  represented  by  a  draft  covering  spurious  cotton  bills 
of  lading.  The  action  is  an  outgrowth  of  the  failure  of  Knight, 
Yancey  &  Co.  of  Birmingham,  Ala.  A  similar  action  was 
brought  by  the  New  York  Cotton  Exchange  house  of  Springs 
&  Co.  against  the  Hanover  National  Bank  some  months  ago. 
In  this  case  a  verdict  directed  in  favor  of  the  firm  in  December 
was  set  aside  by  Justice  Ncwburger  of  the  State  Supreme 
Court  in  February,  and  a  motion  for  a  new  trial  was  granted. 
The  suit  against  the  Guaranty  Trust  Co.  is  the  first  of  those 
brought  by  foreign  claimants  to  be  considered  in  any  way 
by  the  courts.  The  sole  question  passed  upon  by  Judge 
Noyes  concerned  the  contention  of  the  company  that  the 
complaint  upon  its  face  did  not  set  forth  facts  sufficient  to 
constitute  cause  of  action.  This,  Judge  Noyes  overrules. 
The  amount  involved  in  the  action  against  the  company  is 
$7,320.  The  complaint  alleges  that  in  February  1910 
Knight,  Yancey  &  Co.  agreed  to  sell  to  Hannay  100  bales  of 
cotton,  for  which  a  draft  was  drawn  upon  the  Bank  of  Liver- 
pool. The  firm  attached  to  the  draft  what  purported  to  be 
a  bill  of  lading,  and  endorsed  the  draft  and  accompanying 
papers  to  the  Guaranty  Trust  Co.,  which  collected  the  same 
from  the  Bank  of  Liverpool.  With  his  failure  to  receive  the 
cotton  Hannay  sought  to  recover  from  the  trust  company. 
In  their  demurrer  to  Hannay's  complaint,  the  "Journal  of 
Commerce"  reports,  the  attorneys  for  the  Guaranty  Trust 
Co.  stated  that  the  indorsement  and  presentation  of  the 
draft  did  not  constitute  a  guaranty  of  the  genuineness  of 
the  bill  of  lading,  and  that  the  words  in  the  draft  "charge 
the  same  to  account  of  100  bales  of  cotton  R.  S.  M.  I" 
(these  letters  having  been  used  to  identify  the  cotton  alleged 
to  have  been  sold)  simply  indicated  a  particular  fund  out  of 
which  reimbursement  was  to  be  made.  The  "Journal"  adds 
that  it  was  also  contended  that  the  acceptance  of  the  draft 
was  unconditional  and  consequently  bound  the  acceptor  to 
pay  the  full  amount  named  upon  the  face  of  the  draft.  In 
deciding  against  the  company  Judge  Noyes  held  that  the 
draft  was  conditional,  and  that  it  was  drawn  against  the 
cotton.  Max  May,  Vice-President  of  the  Guaranty  Trust 
Co.  and  manager  of  its  foreign  exchange  department,  is 
credited  with  its  following  comments  in  the  matter: 

We  have  not  lost  our  case  by  any  means.  Our  attorneys  interposed  a 
demurrer  to  the  complaint  of  Hannay  on  the  ground  that  the  allegations 
did  not  state  facts  sufficient  to  constitute  a  cause  of  action.  The  case  has 
yet  to  be  heard  on  its  merits.  We  will  appeal  from  Judge  Noyes'  decision, 
and  if  necessary  will  carry  the  case  to  the  Supreme  Court  of  the  United 
States . 

We  are  quite  confident  of  winning  out;  otherwise  the  present  custom  of 
accepting  documentary  bills  will  have  to  be  discontinued  and  business  In 
foreign  exchange  will  come  to  a  standstill. 

It  is  a  question  of  the  liability  or  immunity  of  the  New  York  bankers  in 
handling  cotton  bills,  or,  in  fact,  any  documentary  bills  against  shipments 
of  commodities. 

That  our  part  In  such  transactions  is  purely  that  of  an  intermediary  for 
handling  the  bills,  without  involving  any  guaranty  as  to  the  validity  of  the 
merchandise  behind  them,  is  strikingly  illustrated  In  the  present  Instance. 
It  transpires  now,  although  we  did  not  know  It  at  the  time,  that  Knight, 
Yancey  &  Co.  and  Steele,  Miller  &  Co.  were  offering  to  sell  cotton  In  Liver- 
pool below  the  market  price.  This  does  not  appear  to  have  raised  the 
suspicions  of  the  Liverpool  buyers,  strange  to  say,  or  at  least  they  con- 
tinued to  buy  from  them.  In  the  meantime  Knight,  Yancey  &  Co.  for- 
warded the  cotton  bills  to  their  agent  in  New  York,  which  were  sold  In- 
discriminately to  the  highest  bidder,  or  bidders.  The  bills  In  turn  were 
forwarded  to  Liverpool  and  duly  accepted  by  the  Bank  of  Liverpool.  It 
stands  to  reason  that  we  cannot  be  held  responsible  for  the  genuineness  of 
these  bills  bought  In  the  open  market. 

It  has  been  decided  time  and  again  In  the  English  courts  that  the  Inters 
mediary  bankers  In  such  eases  are  not  liable.  This  is  probably  why  the 
suit  has  been  brought  now  against  this  office  over  here  instead  of  against 
our  London  office,  which  also  handled  the  bills. 


— George  C.  Van  Tuyl  Jr.  took  the  oath  of  office  as  New 
York  State  Superintendent  of  Banks  on  the  23d  inst.  Mr. 
Van  Tuyl  resigns  as  President  and  director  of  the  Albany 
Trust  Co.,  as  director  of  the  First  National  Bank  of 
Albany,  the  Niagara  Falls  Trust  Co.  and  the  Albany  Ex- 
change Savings  Bank.  Superintendent  Van  Tuyl  is  said  to 
have  announced  it  as  his  purpose  to  thoroughly  investigate 
the  affairs  of  failed  banks  of  Manhattan  and  Brooklyn,  giv- 
ing especial  attention  to  the  Union  Bank  of  the  last-named 
borough.  A  conference  is  to  be  held  by  him  in  New  York 
with  members  of  a  committee  representing  the  depositors  of 
the  institution  relative  to  its  affairs,  and  it  is  stated  that,  as 
a  result  of  the  probe  which  he  plans,  a  resolution  now  before 
the  Senate  Finance  Committee  calling  for  an  investigation 
of  the  bank  will  not  be  pressed  for  passage .  The  institution 
failed  in  April  1910,  but  no  payment  has  as  yet  been  made 
to  depositors. 

— The  Executive  Council  of  the  American  Bankers'  Asso- 
ciation at  its  recent  meeting  at  Nashville  approved  the  recom- 
mendations of  the  committee  to  which  was  referred  the 
question  of  working  out  the  details  of  a  plan  for  providing 
a  universal  system  for  numbering  all  the  banks  of  the 
United  States.  The  committee,  consisting  of  W.  G.  Schroe- 
der  of  the  Continental  &  Commercial  National  Bank  of  Chi- 
cago; C.  R.  McKay,  of  the  First  National  Bank  of  Chicago, 
and  J.  A.  Walker,  of  the  Corn  Exchange  Nat.  Bank  of  Chicago, 
was  named  at  a  meeting  of  transit  men  held  in  Chicago  last 
December,  when  the  general  scheme  was  approved  by  the 
Executive  Committee  of  the  Clearing-House  Section.  The 
object  of  the  system  is  to  facilitate  the  work  of  the  banks  in 
forwarding  checks.  Numbers  will  be  used  in  place  of  the 
names  of  the  banks  in  remittance  letters,  thus  effecting 
a  saving  of  time  and  labor.  The  committee  recommended 
that  "numbers  from  one  to  forty-nine,  inclusive,  be  used  to 
designate  the  reserve  cities,  each  city  being  provided  with 
a  number  of  its  own  to  be  used  as  a  prefix  in  numbering  the 
banks  in  these  cities."  It  suggested  that  Clearing-House 
numbers  in  each  of  the  cities  be  used  to  designate  the  Clear- 
ing-House banks  and  that  additional  numbers  be  provided 
for  banks  which  have  no  Clearing-House  numbers.  The 
committee  also  proposed  that  numbers  from  fifty  to  ninety- 
nine,  inclusive,  be  used  to  designate  the  States — the  State 
numbers  to  be  used  as  a  prefix  for  numbering  banks  which 
are  located  outside  of  the  forty-nine  cities  already  provided 
for.  The  report  states  that  the  work  of  numbering  the  banks 
and  the  publishing  of  the  Numerical  Directory  was  awarded 
to  Rand-McNally  &  Co.  of  Chicago,  as  they  agreed  to 
number  the  remaining  banks  under  the  personal  supervision 
of  the  members  of  the  committee  and  publish  the  Numerical 
Directory  without  cost  to  the  American  Bankers'  Associa- 
tion. The  company  will  also  supply^numbers  to  all  new 
banks  and  mark  off  numbers  held  by  banks  which  go  out  of 
business,  and  publish  a  supplement  to  the  Numerical  Direc- 
tory twice  a  year  showing  the  changes  in  the  numbers. 

—Applications  for  the  pardon  of  John  R.  Walsh,  formerly 
President  of  the  failed  Chicago  National  Bank,  and  Charles 
W.  Morse,  formerly  Vice-President  of  the  National  Bank  of 
North  America  of  New  York,  were  denied  by  President  Taft 
on  the  24th  inst.  Both  began  prison  terms  in  January  1910, 
ex-President  Walsh  being  sentenced  to  five  years  on  charges 
of  misapplying  the  funds  of  his  institution  and  Vice-Presi- 
dent Morse  to  fifteen  years'  imprisonment  on  charges  of 
misapplication  and  the  making  of  false  entries.  President 
Taft  issued  a  lengthy  statement  bearing  on  the  petitions, 
and  his  motives  for  declining  to  grant  the  same,  incidentally 
noting  that  Mr.  Walsh  would  be  able  to  apply  for  release 
under  the  parole  law  next  September.  Permission  to  renew 
the  application  for  clemency  in  Mr.  Morse's  rase  after  Jan.  1 
1913  is  accorded  by  the  President. 

— President  Taft  has  consented  to  address  the  New  YTork 
State  Bankers'  Association  at  its  annual  convention  to  be 
held  at  Manhattan  Beach  on  June  21  and  22. 

—The  stockholders  of  the  Fidelity  Trust  Co.  of  this  city 
approved  on  Wednesday  the  proposition  to  increase  the 
capital  of  their  institution  from  $750,000  to  $1,000,000. 
The  institution  is  one  of  those  which  have  applied  for  ad- 
mission to  the  Clearing-House  Association,  and  the  increase 
is  due  in  part  to  the  requirement  that  new  members  shall 
have  a  capital  Of  at  least  $1,000,000.  As  stated  in  a  previous 
reference  to  the  matter,  the  additional  stock  is  to  be  disposed 
of  at  $200  a  share,  the  surplus  thereby  being  also  increased 
from  $750,000  to  $1,000,000. 

— An  order  authorizing  the  payment  of  a  25%  dividend 
to  the  depositors  of  the  failed  Carnegie  Trust  Co.  of  this  city 
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wasjsigned  by  Justice^Giegerich  of^the  Supreme  Court  yes- 
terday. It  is  stated  that  the  claims  allowed  as  preferred 
by|former  Superintendent  of  Banks  O.  H.  Cheney  will  be 
paid  in  full.  In  a  statement  filed  on  April  21  the  proved 
claims  of  depositors  were  given  as  $5,724,031,  while  the  pre- 
ferred claims  allowed  were  set  down  as  $431,220.  Algernon 
S.  Norton  has  been  appointed  referee  to  pass  upon  the  ques- 
tion as  to  whether  the  claim  of  the  State,  whose  deposit  with 
the  company  amounted  to  $136,408,  should  have  priority. 

— The  United  States  Mortgage  &  Trust  Co.  of  this  city  has 
for  some  time  past  been  making  appraisals  of  real  estate  in 
certain  cities  in  the  South,  the  West  and  Middle  West,  for 
some  of  the  largest  lenders  throughout  the  country.  The  in- 
auguration of  a  plan  for  extending  this  service  to  New  York 
City  and  vicinity  is  now  announced.  Inquiries  relative  to  the 
matter  at  the  company's  main  office,  55  Cedar  Street,  and  its 
branches  at  73d  Street  and  Broadway  and  125th  Street  and 
Eighth  Avenue  will  receive  prompt  attention. 

— Robert  S.  Dunton,  of  Belfast,  Me.,  has  been  appointed 
to  succeed  William  B.  Skelton,  resigned,  as  Bank  Commis- 
sioner of  Maine.  Mr.  Skelton's  resignation  takes  effect 
June  30. 

— Interests  identified  with  the  American  Exchange  Na- 
tional Bank  of  this  city,  it  is  announced,  have  purchased  a 
substantial  interest  in  the  Pacific  Bank,  at  470  Broadway. 
Lewis  L.  Clarke,  President  of  the  American  Exchange  Na- 
tional, is  to  become  a  director  of  the  Pacific  Bank,  and  the 
business  relations  between  the  two  institutions,  which  have 
for  years  been  cordial,  will  become  closer  as  a  result  of  the 
arrangements  just  entered  into.  It  is  further  announced 
that  plans  for  the  establishment  of  a  branch  of  the  Pacific 
Bank  in  the  Fourth  Avenue  dry  goods  district  are  being 
considered.  A  statement  made  by  Mr.  Clarke  concerning 
the  acquisition  says: 

Plans  have  been  completed  under  which  a  number  of  the  stockholders 
of  this  bank,  including  members  of  its  board,  have  made  an  investment 
in  a  substantial  block  of  the  stock  of  the  Pacific  Bank,  of  which  H .  B .  Brun- 
drett,  one  of  our  most  conservative  and  substantial  bankers,  and  an  old-time 
merchant,  is  President.  I  will  shortly  become  a  member  of  the  board  of 
directors  of  the  Pacific  Bank  by  reason  of  the  arrangements  just  completed, 
and  therefore  the  business  relations  between  the  two  institutions  will  be- 
come even  closer  than  they  have  been  in  the  past. 

The  Pacific  Bank  has  a  capital  of  $500,000. 

— The  Columbia  Trust  Co.,  135  Broadway,  this  city, 
continues  its  noteworthy  growth.  The  weekly  reports 
showing  average  deposits  of  trust  companies  credits  the 
Columbia  with  deposits  approximating  $20,000,000.  The 
company  was  organized  in  1905  and  within  a  year  had 
$5,000,000  deposits.  The  next  year  its  deposits  rose  to  over 
$7,000,000,  but  fell  below  $5,000,000  during  the  panic  in 
1907.  The  institution  at  that  time,  although  small,  was 
strong,  and  liquid  and  made  large  loans  to  some  of  the  institu- 
tions requiring  assistance.  It  then  grew  rapidly,  both  in  size 
and  reputation,  and  its  deposits  increased  to  $10,000,000 
during  1908,  then  to  $12,000,000  in  1909  and  to  $13,000,000 
in  1910.  This  year  its  growth  has  been  marked.  Its  report 
of  Feb.  28  to  the  State  Banking  Department  showed  over 
$16,000,000  deposits,  which  have  now  risen  to  $20,000,000. 
The  Columbia  Trust  Co.  is  one  of  the  few  independent 
financial  institutions  in  the  city  and  has  the  reputation 
of  adhering  to  conservative  methods.  It  has  never  been 
known  to  pay  higher  rates  of  interest  than  any  of  its  conserva- 
tive competitors.  Its  dividends  are  12%  per  annum.  It 
has  no  branches.  The  company  was  among  the  first  to  apply 
for  membership  in  the  New  York  Clearing-House  Associa- 
tion under  the  recent  amendment. 

— The  Nassau  National  Bank  of  Brooklyn  Borough,  which 
has  under  consideration  the  desirability  of  entering  the 
Clearing  House,  has  taken  steps  towards  increasing  its  capital 
from  $750,000  to  $1,000,000.  The  directors  sanctioned  the 
plans  on  Tuesday  and  the  matter  will  be  submitted  to  the 
stockholders  for  ratification  on  June  26.  The  new  stock 
will  be  offered  pro  rata  to  shareholders  of  record  June  23, 
at  par  ($100),  from  whom  subscriptions  will  be  received 
up  to  July  7. 

— The  People's  Trust  Co.  of  Brooktyn  Borough  has  ac- 
quired property  at  the  corner  of  Nostrand  Ave.  and  Herki- 
mer St.,  where  it  proposes  to  locate  a  branch.  On  the 
site  a  new  building  will  be  erected,  which  it  is  expected 
will  be  in  readiness  for  occupancy  within  a  year.  It  is  stated 
that  the  movement  to  establish  tne  new  quarters  grows  out 
of  the  fact  that  the  branch  at  Bedford  Ave.  and  Halsey  St. 
has  proved  inadequate  for  the  demands  upon  it. 

— The  decision  last  November  of  the  Appellate  Division 
of  the  New  York  Supreme  Court,  under  which  the  fees  in  the 


receivership  of  the  Brooklyn  Bank  of  Brooklyn  Borough 
were  reduced  from  the  original  allowance,  is  upheld  by  the 
Court  of  Appeals  in  its  dismissal  on  the  19th  inst.  of  the 
appeal  of  the  receivers.  The  litigation  was  started  by 
Charles  M.  Higgins,  co-receiver  with  Bruyn  Hasbrouck, 
during  the  suspension  of  the  institution  from  Oct.  1907  to 
June  1908.  Mr.  Higgins  voluntarily  returned  what  he 
considered  the  excess  of  his  share,  namely  $4,000.  Under  the 
decision  of  the  Appellate  Division,  which  is  sustained  by  the 
Court  of  Appeals,  the  fees  of  Mr.  Hasbrouck  were  reduced 
from  $23,000  to  $16,000,  those  of  Mr.  Higgins  from  $19,000 
(less  the  $4,000  above)  to  $12,000,  and  those  of  J.  Edward 
Swanstrom  and  James  C.  Church,  as  counsel,  from  $22,000 
to  $14,000.  Messrs.  Swanstrom  and  Church  have  died  since 
the  action  was  instituted. 

— A  new  branch  of  the  Corn  Exchange  Bank  of  this  city 
was  opened  on  Academy  Street  and  the  Queensboro  Bridge 
Plaza,  Long  Island  City,  on  the  15th  inst.  It  is  the  bank's 
twenty-seventh  branch;  it  is  known  as  the  Plaza  branch, 
and  is  under  the  charge  of  G.  H.  Oldring,  formerly  Assistant 
Manager  of  the  Pennsylvania  Station  branch. 

— John  L.  Wyckoff,  Secretary,  and  one  of  the  organizers 
of  the  Queens  County  Trust  Co.  of  Jamaica,  L.  I.,  died  on 
the  12th  inst.  He  was  also  a  director  of  the  Homestead 
Bank  of  Brooklyn.     He  was  forty-nine  years  of  age. 

— To  accommodate  increasing  business,  the  Fidelity  Trust 
Co.  of  Newark,  N.  J.,  of  which  Uzal  H.  McCarter  is  the 
well-known  executive,  is  enlarging  its  banking  space  and 
has  leased  the  remainder  of  the  ground-floor  space  of  the 
Prudential  Building.  The  savings  and  bond  departments 
will  be  located  in  the  additional  quarters,  which  are  also  on 
the  Broad  Street  side  of  the  Prudential  Building,  across  the 
hall  from  the  main  banking  room.  Recently  the  institution 
took  half  of  the  ninth  floor  for  its  trust  department  to  provide 
more  room  for  its  banking,  safe  deposit,  title  and  guaranty 
departments.  When  the  changes  are  complete,  the  various 
branches  of  its  business  will  occupy  the  entire  ground  floor, 
half  of  the  ninth  floor  and  the  basement  of  the  Prudential 
Building.  At  the  time  of  the  last  semi-annual  report  for 
Dec.  31  1910,  the  company's  surplus  and  net  undivided  profits 
were  $7,775,794,  in  addition  to  $2,000,000  capital,  the 
deposits  amounting  to  $16,028,698  and  aggregate  resources 
to  $27,507,118.  The  market  value  of  its  stock  and  bond  in- 
vestments was  $16,128,496,  against  a  book  value  of  $15,- 
728,756.  Mr.  McCarter's  official  associates  are:  John  F. 
Dryden,  Vice-President;  Anthony  R.  Kuser,  Second  Vice- 
President;  Frederick  W.  Egner,  Third  Vice-President; 
Jerome  Taylor,  Trust  Officer;  Jas.  H.  Shackleton,  Secretary 
and  Treasurer;  Paul  C.  Downing  and  Edward  A.  Pruden, 
Assistant  Secretaries  and  Assistant  Treasurers. 

Petitions  for  the  parole  of  Albert  C.  Twining  and  D.  C. 

Cornell,  formerly  President  and  Treasurer,  respectively  of 
the  failed  Monmouth  Trust  &  Safe  Deposit  Co.  of  Asbury 
Park,  N.  J.,  were  dismissed  on  April  2  3  by  the  New  Jersey 
Court  of  Pardons.  The  sentence  of  Treasurer  Cornell  for 
four  years  expires  in  May  1912,  while  that  of  President 
Twining  (six  years)  expires  in  January  1914. 

■ — George  H.  Hillman  has  been  elected  to  succeed  Edward 
Wills,  resigned,  as  President  of  the  Mt.  Holly  National  Bank 
of  Mt.  Holly,  N.  J. 

— Frank  W.  Edwards,  President  of  the  Bayonne  Trust 
Co.,  of  Bayonne,  N.  J.,  and  General  Superintendent  of  the 
Tidewater  Oil  Co.'s  plant  at  Constable  Hook,  N.  J.,  died  on 
the  13th  inst.     He  was  in  his  sixty-first  year. 

— Abiram  Chamberlain,  ex-Governor  of  Connecticut,  and 
President  of  the  Home  National  Bank  of  Meriden,  Conn., 
died  on  the  15th  inst.  Mr.  Chamberlain  had  held  numerous 
other  important  posts,  having  served  as  a  member  of  the 
Court  of  Common  Council,  as  a  representative  in  the  General 
Assembly,  City  Auditor,  State  Comptroller,  President  of  the 
Connecticut  Bankers'  Association,  Vice-President  of  the 
American  Bankers'  Association,  &c.  He  was  in  his 
seventy-fourth  year. 

— Burton  C.  Bryan,  Treasurer  of  the  Colonial  Trust  Co., 
of  Waterbury,  Conn.,  died  at  the  Presbyterian  Hospital  in 
New  York  on  the  20th  inst.     He  was  sixty-four  years  of  age. 

— Charles  F.  Choate,  a  vice-president  and  director  of  the 
New  England  Trust  Co.  of  Boston,  died  on  the  23d  inst. 
Mr.  Choate  was  also  President  of  the  Massachusetts  Hospital 
Life  Insurance  Co.,  and  of  the  Essex  Co.  of  Lawrence, 
and  had  formerly,  up  to  a  few  years  ago,  held  the  presidency 
of  the  Old  Colony  RR.  for  twenty  years.  He  was  eighty- 
three  years  of  age. 


May  27  1911.1 


THE  CHRONICLE 


1411 


At  :i  meeting  of  the  creditors  of  Jamison  Bros.  &  Co.,  of 

Philadelphia,  on  the  22d  inst.,  George  D.  McCurdy,  who  was 
named  as  receive*  on  the  12th  inst.,  was  elected  truster  in 

bankruptcy. 

The  proposition  to  reduce  the  capital  of  the  Independ- 
ence Trust  Co.  of  Philadelphia  from  .12,000,000  to  $1,000,000 
was  ratified  by  the  stockholders  on  the  22d  inst. 

— The  question  of  increasing  the  capital  of  the  Ridge  Ave- 
nue Bank  Of  Philadelphia  from  $150,000  to  $300,000  will  be 
submitted  to  the  stockholders  for  ratification  on  July  25. 

—The  Tradesmen's  National  Bank  of  Philadelphia  is  a 
good  money-maker  for  a  bank  of  its  size.  The  Nov.  1  1910 
dividend  paid  to  its  shareholders  was  the  115th  consecutive 
semi-annual  distribution  of  profits,  which  have  amounted  to 
$2  593,441.  Its  capital  stock  on  March  7  1911  was  $500,000, 
surplus  and  undivided  profits  $818,497,  deposits  $5,759,842, 
aggregate  resources  $7,573,439.  The  bank  has  a  foreign 
exchange  department.  The  executive  officers  are:  August 
B.  Loeb,  President;  Geo.  H.  Earle  Jr.,  Vice-President; 
Howard  A.  Loeb,  Second  Vice-President;  IT.  I).  McCarthy, 
Cashier;  Edmund  Williams,  Assistant  Cashier,  and  C.  Leh- 
man, Manager  Foreign  Exchange  Department. 

—At  a  meeting  of  the  directors  of  the  Ninth  National  Bank 
of  Philadelphia  on  Wednesday  John  G.  Sonneborn  was 
appointed  Cashier  to  succeed  B.  T.  Walton,  resigned.  Mr. 
Walton  has  been  appointed  S  icretary  of  the  Board  of  Direc- 
tors. Ira  W.  Barnes,  formerly  Cashier  of  the  Union  Na- 
tional Bank  of  Mahanoy  City,  Pa.,  has  been  elected  to  the 
position  of  Assistant  to  the  President  of  the  Ninth  National . 

— H.  J.  Haas  has  been  appointed  an  Assistant  Cashier 
of  the  First  National  Bank  of  Philadelphia. 

— The  following  appointments  in  the  Logan  Trust  Co.  of 
Philadelphia  are  announced:  S.  Harvey  Thomas  Jr.,  Assist- 
ant Treasurer;  Richard  M.  Cadwalader  Jr.,  Assistant  Secre- 
tary;   and  Alfred  G.  White,  Assistant  Trust  Officer. 

— Sydney  W.  Waterman,  for  some  years  Manager  of  the 
collection  department  of  the  Franklin  National  Bank  of 
Philadelphia,  has  been  elected  Secretary  and  Trust  and  Title 
Officer  of  the  Rittenhouse  Trust  Co.  W.  C.  Fitzgerald, 
heretofore  Secretary  and  Treasurer  of  the  institution,  will 
continue  as  Treasurer. 

—Oscar  L.  Telling,  Chief  of  the  Division  of  Reports  in  the 
office  of  the  Comptroller  of  the  Currency,  was  elected 
President  of  the  First  National  Bank  of  Pittsburgh  on 
Monday.  Mr.  Telling  succeeds  James  S.  Kuhn,  who  induced 
the  directors  to  relieve  him  from  active  control  of  the 
management  of  the  affairs  of  the  bank  on  account  of  the 
attention  his  other  large  interests  require.  Mr.  Kuhn  has, 
accordingly,  been  made  Chairman  of  the  Board  of  Directors. 
In  a  statement  of  the  directors  it  is  announced  that  "the 
original  plan  of  the  bank  was  to  elect  Comptroller  of  the 
Currency  Lawrence  O.  Murray  to  the  position  of  President. 
Negotiations  had  proceeded  so  far  as  to  have  Mr.  Murray 
favorably  consider  the  proposition,  but  it  was  understood 
that  the  administration  was  unwilling  to  accept  his  resigna- 
tion as  Comptroller  at  this  time,  and  Mr.  Murray  felt  that 
his  duty  to  his  present  office  came  first.  Mr.  Telling  has 
been  Mr.  Murray's  chief  assistant  and  is  also  his  close  personal 
friend,  and  his  selection  has  received  Mr.  Murray's  hearty 
approval,  as  Mr.  Murray  suggested  and  recommended  Mr. 
Telling's  election  instead  of  his  own."  A  statement  was 
also  given  out  by  Comptroller  Murray  on  Monday  in  the 
matter  as  follows 


"The  term  of  office  of  the  Comptroller  is  for  five  years,  and  I  have 
already  served  more  than  three.  I  have  positively  and  finally  refused 
all  offers  to  leave  the  office  and  will  finish  out  my  term  of  office  as  Comp- 
troller. When  I  became  Comptroller  I  had  certain  definite  plans  and 
policies  as  to  the  conduct  of  the  office.  Some  of  these  have  been  put  into 
effect,  and  I  sincerely  hope  to  make  the  others  effective  during  the  re- 
maining two  years  of  my  term  of  office." 

Mr.  Telling  had  been  in  the  employ  of  the  Government 
since  1899,  and  for  the  past  four  years  had  been  in  the  office 
of  the  Comptroller  of  the  Currency,  latterly  as  Chief  of  the 
Division  of  Reports  and  Examiner-at-Large. 

— An  important  event  in  the  history  of  the  Exchange 
National  Bank  of  Pittsburgh  was  reached  May  18,  that  date 
having  signalized  its  seventy-fifth  anniversary.  According 
to  the  Pittsburgh  "Dispatch,"  the  institution  is  the  oldest 
bank  of  issue  in  the  city  which  has  never  been  merged  or 
consolidated,  but  has  maintained  its  individuality  throughout 
the  long  period  of  its  existence.  Under  its  State  charter, 
secured  in  1836,  the  institution  was  styled  the  exchange 
Bank,  and  its  original  capital  was  $1,000,000.  On  April  8 
1865  it  entered  the  Federal  system  under  the  name  of  the 


Exchange  National  Bank,  and  in  I860  its  capital  was  in- 
creased to  $1 ,500,000  by  a  stock  dividend  of  $500,000;  later  it 
was  raised  to  $1,700,000,  but  in  1879  was  reduced  to  $1,- 
200,000,  a  payment  of  $500,000  having  been  made  to  the 
stockholders  in  the  cancellation  of  the  stock.  The  present 
officials  of  the  bank  are:  Joseph  W.  Marsh,  President;  John 
Moorhead  Jr.,  Albert  H.  Childs  and  Ralph  H.  Binns,  Vice- 
Presidents;  Alexander  Dunbar,  Cashier;  J.  P.  McKelvey 
and  P.  D.  Beatty,  Assistant  Cashiers. 

William  C.  Page,  President  of  the  Calvert  Bank  of  Balti- 
more, has  been  elected  a  director  of  the  National  Bank  of 
Commerce  of  Baltimore  to  succeed  the  late  James  R.  Ed- 
munds. 

The     Baltimore    Clearing-House     Association    on     the 

2d  inst.  voted  to  continue  the  arrangements  under  which  the 
National  Union  Bank  transacts  the  Clearing-House  business. 
The  establishment  of  independent  quarters  had  been  the 
subject  of  discussion  for  some  weeks,  but  the  plans  which 
had  been  worked  out  to  this  end  are  rejected  in  the  decision 
to  maintain  the  arrangements  heretofore  in  force.  Under 
these  arrangements,  the  National  Union  Bank,  for  a  con- 
sideration of  about  $9,500  a  year,  transacts  the  Clearing- 
House  business,  and  assumes  charge  of  the  funds,  giving  a 
guaranty  for  the  safeguarding  of  the  deposits.  It  is  stated 
that  the  declaration  of  the  Comptroller  of  the  Currency  that 
this  guaranty  is  binding  to  the  full  extent  of  the  stock  lia- 
bility of  the  bank,  served  to  influence  the  Association  in 
determining  to  continue  to  operate  through  the  bank,  inas- 
much as  the  guaranty  would  be  lost  were  independent 
quarters  established. 

—The  deposits  of  the  National  Bank  of  Baltimore  since  the 
consolidation,  which  occurred  within  the  last  few  months, 
have  increased  over  two  and  a  quarter  millions.  In  Decem- 
ber the  Third  National  was  consolidated  with  the  National 
Bank  of  Baltimore;  this  was  followed  the  latter  part  of 
February  by  the  merger  with  the  latter  of  the  Commercial  & 
Farmers'  National  Bank.  When  the  second  consolidation 
was  consummated,  the  Bank  of  Baltimore,  it  is  stated,  had 
total  deposits  of  $6,200,000,  while  on  May  1  they  reached 
$8,500,000.  The  National  Bank  of  Baltimore  was  chartered 
in  1795,  and  is  not  only  the  oldest  bank  in  Ba  timore,but  is 
also  the  oldest  bank  in  the  entire  South,  having  had  116 
years  of  continuous  and  successful  banking  history.  T. 
Rowland  Thomas  is  President. 

— One  of  Baltimore's  most  representative  institutions  is 
the  Mercantile  Trust  &  Deposit  Co.,  of  which  A.  H.  S.  Post  is 
President.  As  a  safeguard  to  its  business  operations  the 
company  subjects  its  finances  to  examinations  by  the  stock- 
holders and  at  other  times  by  the  directors,  in  addition  to  the 
State  Banking  Department  examination  and  that  of  the 
certified  public  accountancy  firm  of  Haskins  &  Sells.  The 
last  report  which  came  to  our  notice  (Dec.  31  1910)  was  by 
a  committee  of  its  stockholders,  none  of  whom  is  a  director. 
This  statement,  when  summarized  briefly,  showed  the  de- 
posits to  be  $8,809,843,  comparing  favorably  with  $8,041,252 
Dec.  :;l  1909  and  $7,348,514  Dec.  31  1908,  while  its  surplus 
and  undivided  profits  totaled  $3,076,308,  which  is  exclusive 
of  $1 ,500,000  capital  stock.  The  company  was  incorporated 
in  1884  and  its  banking  house  is  located  on  the  northeast 
corner  of  Calvert  and  Cerman  streets.  Blanchard  Ran- 
dall is  Chairman  of  the  Executive  Committee  and  Gen.  John 
Gill  of  R  is  Chairman  of  the  Board  of  Directors. 

— The  20%  dividend,  which  it  was  announced  in  April 
would  be  paid  this  month  to  depositors  of  the  Citizens'  State 
Bank  of  Napoleon,  Ohio,  was  declared  on  the  18th,  and 
made  payable  on  the  25th  inst.  With  the  50%  paid  in  1909 
the  total  distribution  is  brought  up  to  70%. 

—The  application  of  Foreman  Brothers  Banking  Co.  of 
Chicago  for  admission  to  membership  in  the  Chicago  Clearing- 
House  Association  was  approved  by  the  latter  on  the  12th 
inst.     The  bank  has  been  assigned  No.  27. 

—A  change  in  the  name  of  the  Peninsular  Savings  Bank 
of  Detroit  and  an  increase  in  the  capital  of  the  institution 
have  been  authorized  by  the  stockholders.  Approval  to  the 
several  propositions  was  given  at  a  meeting  on  Monday. 
Under  the  proposed  plans  tin-  name  will  become  the  Penin- 
sular State  Bank  and  the  capital  will  be  raised  from  $500,000 
to  $800,000.  Of  the  new  stock,  $100,000  will  be  in  the 
nature  of  a  stock  dividend  of  20«  ,'..  which  is  to  be  distribued 
out  of  the  surplus  and  undivided  profits  to  shareholders 
of  record  May  1.  The  other  2.000  shares  will  be  offered  to 
the  present  Stockholders  at  $160  per  share,  and  any  unsold 
portion  will  be  placed  on  the  market  at  $170.      The  premium 
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will  serve  to  add  at  least  $120,000  to  the  surplus  and  profits. 
The  institution  has  in  course  of  construction  a  new  building 
on  Fort  Street  near  Griswold  Street. 

—The  new  $2,500,000  capital  of  the  First  National  Bank 
of  Milwaukee,  increased  from  $2,000,000,  became  operative 
on  the  10th  inst.  The  additional  stock  was  authorized  in 
February.  Under  arrangements  consummated  during  the 
last  few  months  the  bank  has  become  the  owner  of  all  the 
stock  of  the  First  Savings  &  Trust  Co.  The  final  plans  with 
respect  thereto  provide,  according  to  the  Milwaukee  "Sen- 
tinel," for  the  declaration  of  a  special  dividend  out  of  the 
undivided  profits  of  the  First  National,  and  the  stock  of  the 
First  Trust  &  Savings  Bank  will  then  be  lodged  with  trustees 
for  the  benefit  of  the  stockholders  of  the  First  National . 

— Leo  Cramer,  formerly  Vice-President  of  the  failed  Idaho 
State  Bank  at  Hailey,  Idaho,  was  sentenced  on  April  27  to  an 
indeterminate  term  of  from  six  months  to  two  years'  im- 
prisonment. He  was  convicted,  it  is  stated,  of  having  re- 
ceived deposits  when  the  institution  was  known  to  be  in- 
solvent. The  bank  suspended  Aug.  30  1910.  An  appeal 
is  expected  to  be  taken. 

— Leonard  Imboden  and  James  A.  Hill,  who  were  sen- 
tenced in  1906  to  terms  of  imprisonment  of  from  nine  to 
ten  years  on  charges  alleging  conspiracy  to  embezzle  the 
funds  of  the  Denver  Savings  Bank,  of  Denver,  Colo.,  have 
both  been  released.  Mr.  Imboden  was  paroled  last  month, 
while  Mr.  Hill  was  paroled  in  January.  Since  the  suspension 
of  the  bank  in  1905  the  depositors  have  received  79%.  Mr. 
Imboden,  it  is  stated,  has  declared  his  intention  to  pay  out 
of  his  own  resources  the  21%  still  due  them,  with  interest  at 
4%. 

— The  State  Exchange  Bank  of  Oklahoma  City,  Okla., 
opened  for  business  on  the  1st  inst.  with  $100,000  capital — 
the  largest,  it  is  understood,  of  any  State  bank  in  the  city. 
E.  B.  Cockrell,  who  was  President  of  the  Continental  Trust 
Co.,  which  began  operations  on  April  10,  has  severed  his 
relations  with  that  institution  to  become  affiliated  with  the 
newer  one — the  State  Exchange  Bank — in  which  he  takes 
the  office  of  Vice-President.  The  full  management  of  the 
State  Exchange  Bank  is  as  follows:  I.  B.  Levy,  President; 
E.  B.  Cockrell  and  Harry  L.  Gerson,  Vice-Presidents; 
J.  G.  Long,  Cashier,  and  T.  G.  Taylor,  Assistant  Cashier. 
The  bank  occupies  the  quarters  in  which  the  trust  company 
was  domiciled,  the  latter  having  moved  to  other  offices. 
With  Mr.  Cockrell 's  withdrawal  from  the  trust  company 
A.  B.  Duncan,  previously  its  Secretary  and  Treasurer,  has, 
been  made  President. 

— Plans  to  consolidate  the  State  National  Bank  (capital 
$200,000)  and  the  Oklahoma  City  National  Bank  (capital 
$500,000)  of  Oklahoma  City,  Okla.,  have  been  perfected. 
The  united  institution  will  be  known  as  the  State  National,  its 
capital  being  $500,000  and  its  surplus  $100,000.  The  chief 
officers  chosen  for  the  consolidated  bank  are:  President, 
H.  W.  Williams;  Vice-Presidents,  John  M.  Hale,  Don  Lacy 
and  C.  H.  Everest,  and  Cashier,  George  L.  Cook.  Edward 
H.  Cook,  heretofore  President  of  the  Sate  National  Bank, 
will  continue  with  the  succeeding  institution  as  Chairman 
of  the  Board.  Control  of  the  Oklahoma  City  National  was 
taken  over  by  new  interests  early  the  present  year,  when 
Mr.  Williams  succeeded  to  the  presidency.  In  February  the 
Central  Reserve  Bank  was  merged  with  the  Oklahoma  City 
National . 

— "Friends  in  San  Rosario,"  a  sketch  by  O.  Henry,  dealing 
with  a  national  bank  examiner's  experience  in  Texas,  is 
being  distributed  in  the  form  of  a  booklet  by  Frank  O.  Hicks, 
now  Vice-President  of  the  Mechanics-American  National 
Bank  of  St.  Louis,  but  formerly  a  Federal  bank  examiner. 

— The  Chouteau  Trust  Co.  of  St.  Louis,  incorporated  on 
March  24,  began  business  on  the  1st  inst.  in  the  New  Drozda 
Building,  at  Chouteau  and  Vandeventer  avenues.  The  insti- 
tution was  organized  by  William  S.  Drozda,  who  is  its 
President.  The  management  also  includes  L.  W.  Hemp, 
Vice-President;  Stephen  L.  St.  Jean,  Treasurer;  John  W. 
Burian,  Secretary,  and  Gilmore  R.  Avis,  Real  Estate  Officer. 
The  capital  is  $100,000,  in  $100  shares. 

— G.  M.  Smith  has  resigned  as  President  of  the  National 
Reserve  Bank  of  Kansas  City,  Mo.,  having  sold  a  majority 
of  his  holdings  to  John  T.  M.  Johnston,  Chairman  of  the 
Board  of  Directors.  Mr.  Smith  will  continue  as  a  director 
of  the  institution. 

—The  Real  Estate  Bank  &  Trust  Co.  of  Nashville,  Tenn., 
whose  organization  was  referred  to  in  this  department 
April  29,  began  business  on  the  1st  inst.     It  has  an  authorized 


capital  of  $300,000.     A  list  of  the  officers  appeared  in  the 
previous  item. 

— The  capital  of  the  Fulton  National  Bank  of  Atlanta,  Ga., 
was  increased  on  May  1  from  $300,000  to  $500,000;  the  new 
stock  was  placed  on  a  basis  of  $115  per  share,  increasing  the 
surplus  to  $60,000.  The  total  assets  of  the  institution  are 
now  $1,700,000.  Its  deposits  on  April  21  amounted  to 
$1,013,252.  The  bank  has  been  in  operation  less  than  a 
year  and  a  half,  having  started  business  on  Jan.  25  1910. 
William  J.  Blalock  is  President  and  Arthur  B.  Simms  is 
Cashier. 

— An  order  authorizing  the  payment  on  May  20  of  a  10% 
dividend  to  the  depositors  of  the  failed  Neal  Bank  of  Atlanta, 
Ga.,  was  signed  by  Judge  Ellis  on  the  18th  ult.  The  de- 
positors of  the  bank,  whichfsuspended  Dec.  23  1907,  had 
previously  received  55%,  the  present  payment  thus 
making  a  total  of  65%. 

— It  is  reported  that  the  People's  Savings  Bank  &  Trust 
Co.  of  Birmingham,  Ala.,  has  been  merged  with  the  American 
Trust  &  Savings  Bank.  The  consolidation,  it  is  stated, 
follows  the  purchase  of  the  People's  by  the  American.  The 
absorbed  institution  had  a  capital  of  $75,000  and  deposits 
of  over  $1,000,000.  The  American  has  $500,000  capital 
and  its  deposits  before  being  augmented  by  those  of  the 
People's  amounted  to  about  three  and  a  half  million  dollars. 

— John  M.  Hogan,  Cashier  of  the  Germania  Bank  of 
Savannah,  and  Secretary  and  Treasurer  of  the  Savannah 
Clearing-House  Association,  died  suddenly  on  the  8th  inst. 
He  was  sixty- three  years  of  age,  and  had  held  the  cashiership 
of  the  bank  since  its  organization  twenty-one  years  ago.  His 
brother,  Walter  F.  Hogan,  Assistant  Cashier,  has  been  made 
Acting  Cashier. 

— John  E.  Harris  and  Oscar  E.  Dooly  have  become  Vice- 
Presidents  of  the  Fourth  National  Bank  of  Jacksonville, 
Fla.,  the  first-named  succeeding  W.  C.  Powell.  Mr.  Dooly 
was  formerly  identified  with  banking  interests  of  Macon, 
Ga.,  having  been  Cashier  of  the  American  National  Bank 
of  that  city  and  Vice-President  of  the  Continental  Trust  Co. 
He  retires  from  these  interests  upon  his  entrance  into  the 
Jacksonville  banking  field. 

— A  resolution  approving  "the  fundamental  principles  of 
the  Aldrich  plan  with  such  amendments  as  have  been  pro- 
posed by  the  Currency  Commission  of  the  American  Bankers' 
Association,"  was  adopted  by  the  Texas  Bankers'  Association 
during  its  annual  session  at  Dallas,  held  from  May  16  to  18. 
In  a  resolution  bearing  on  cotton  bills  of  lading,  the  Associa- 
tion placed  itself  on  record  as  indorsing  the  Stevens  bill, 
covering  the  liability  and  fixing  the  responsibility  of  railroads 
for  the  acts  of  their  agents,  and  it  was  requested  that  every 
representative  in  Congress  support  the  bill  and  urge  its 
passage.  The  bill,  it  may  be  recalled,  was  passed  by  the 
House  last  year,  but  failed  to  receive  consideration  in  the 
Senate.  The  findings  of  a  committee  appointed  by  the 
Chairman  of  the  Fourth  District  to  co-operate  with  other 
districts  in  investigating  the  security  afforded  banks  by 
compress  receipts,  were  presented  at  the  meeting.  The 
committee  reported  that  ninety  per  cent  of  these  receipts 
was  found  non-negotiable  and  unsafe  as  collateral,  and 
stated  that  although  they  do  not  afford  a  safe  collateral, 
millions  of  dollars  were  advanced  on  them  by  the  banks  last 
year.  In  accordance  with  its  recommendation,  a  resolution 
was  passed  calling  for  the  appointment  of  a  committee  of 
three  members,  consisting  of  O.  E.  Dunlap,  of  Waxahachie, 
Nathan  Adams,  of  Dallas,  and  Oscar  Wells,  of  Houston,  to 
draft  a  form  of  receipt  which  will  be  negotiable  and  which 
will  afford  ample  protection  to  the  banks  for  advances  made 
upon  them. 

— S.  J.  Hay,  lately  Mayor  of  Dallas,  has  been  elected 
President  of  the  Dallas  Trust  &  Savings  Bank,  succeeding 
H.  A.  Kahler,  resigned.  It  is  proposed  to  increase  the 
capital  of  the  institution  from  $200,000  to  $300,000,  and  to 
sell  the  new  stock  at  $175  per  share,  thus  increasing  the 
surplus  from  $100,000  to  $175,000.  Mr.  Kahler  has  also 
resigned  as  President  of  the  United  States  Bond  &  Mortgage 
Co.  of  Dallas,  which  is  affiliated  with  the  Dallas  Trust  & 
Savings  Bank,  and  in  that  post  is  succeeded  by  William 
G.  Breg.  It  has  been  decided  to  increase  the  board  of  the 
bank  from  twelve  to  twenty-five  members.  S.  P.  Cochran 
has  withdrawn  as  President  of  the  Title  &  Guaranty  Co.  of 
Dallas,  which  is  also  identified  with  the  bank,  and  Herbert 
D.  Ardrey  has  been  chosen  to  the  head  of  the  Title  Co. 
The  capital  of  the  latter  is  to  be  increased  from  $100,000  to 
$200,000.     Mr.  Kahler  becomes  Vice-President  of  the  three 
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institutions.  He  is  a  member  of  the  New  York  house  of 
O'Connor  &  Kahler,  bankers,  and  it  is  understood  that  that 
firm  retains  Its  interest  in  the  several  organizations. 

— Under  orders  of  the  State  Superintendent  of  Banks,  the 
Kern  Valley  Hank  of  Bakersfield,  Cal.,  was  closed  on  the 
12th  inst.  It  is  stated  that  the  immediate  cause  of  its 
closing  is  the  depreciation  in  value  of  the  Sunset  Road  Oil  Co. 
bonds,  $400,000  of  which  are  held  by  the  bank,  the  deprecia- 
tion, it  is  reported,  having  resulted  from  the  institution  of  a 
suit  to  foreclose  on  the  property  of  the  road  because  of  the 
non-payment  of  interest  on  the  bonds.  The  bank  was 
established  in  1874.  It  has  a  capital  of  $100,000  and 
deposits  of  $800,000. 

— The  capital  of  the  Lumbermen's  National  Bank  of  Port- 
land, Ore.,  will  be  increased  "on  July  1  from  $500,000  to 
$1,000,000.  The  special  meeting  of  the  stockholders 
authorizing  the  new  issue  was  held  on  April  18,  and  the 
additional  stock  has  been  subscribed  for  by  the  present 
shareholders.  In  April  1010  the  capital  was  raised  from 
$250,000  to  $500,000. 

— Sept.  14,  15  and  10  have  been  fixed  as  the  dates  for  the 
annual  convention  of  the  Washington  Bankers'  Association, 
which,  as  noted  May  6,  is  to  be  held  at  Wcnatchee.  P.  C. 
Kauffman  (Second  Vice-President  of  the  Fidelity  Trust 
Co.  of  Tacoma)  is  Secretary  of  the  Association. 

— John  Twohy,  of  the  railroad  contracting  firm  of  Twohy 
Bros.,  of  Portland  and  Spokane,  has  been  elected  a  director 
of  the  Portland  Trust  Co.  of  Portland,  Ore.  Mr.  Twohy, 
who  is  also  a  member  of  the  board  of  the  Old  National  Bank 
of  Spokane,  is  understood  to  have  purchased  a  large  amount 
of  stock  in  the  Portland  institution,  and  it  is  reported  that 
he  will  take  an  active  interest  in  its  affairs.  L.  B.  Menefee  is 
also  a  newly-elected  director  of  the  trust  company.  The 
following  have  been  chosen  to  serve  as  its  officers  during  the 
ensuing  year:  H.  L.  Pittock,  President;  F.  W.  Leadbetter, 
Vice-President;  Emery  Olmstead,  Vice-President  and  Man- 
ager,  and  B.  Lee  Paget,  Secretary. 


DEBT  STATEMENT  APRIL  30  1911. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  April  30  1911.  For  statement  of  March  31  1911 
see  issue  of  April  8  1911,  page  931;  that  of  April  30  1910,  see 
May  21  1910,  page  1341. 

INTEREST-BEARING  DEBT  APRIL  30  1911. 


Interest 
Title  of  Loan —  Payable. 

2s,  Consols  of  1930 Q.-J. 

3s,  Loan  of  1908-18 Q.-F. 

3s,  Loan  of  1925 Q.-F. 

4s,  Pan.  Canal  Loan  1906_Q.-N. 
2s,  Pan.  Canal  Loan  1908_Q.-F. 


Amount 
Issued. 


Amount  Outstanding 

Registered.      Coupon.  Total. 


646,250,150  641,956,050     4,294,100  646,250,150 

198,792,660     43,240,340  20,705,120  63,945,460 

162,315,400     98,807.100   19,682,800  118,489,900 

54,631,980     54,605,740           26,240  54,631,980 

30,000,000     29,630,720         369,280  30,000,000 


Aggregate  Int.-bearlng  debt.  .1,091,990, 190  868.239,950  45,077,540  913.317,490 

Note. — Denominations  of  bonds  are:  Of  S20,  loan  of  1908,  coupon  and  registered: 

of  $50.  all  Issues  except  38  of  1908;  of  $100,  all  Issues:  of  $500,  all  Issues;  of  $1,000, 

all  Issues;  of  $5,000,  all  registered  2s,  3s  and  4s;  of  $10,000,  all  registered  bonds  of 

$50,000,  registered  2s  of  1930. 


DEBT  ON   WHICH   INTEREST   HAS  CEASED 

Funded  loan  of  1891,  continued  at  2%,  called  May  18 
1900,  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1891   

Loan  of  1904,  matured  Feb.  2  1904.. 

Funded  loan  of  1907,  matured  July  2  1907 

Refunding  certificates,  matured  July  1  1907.. 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  Items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 


SINCE   MATURITY. 
Mch.  31.  .4  pn7  30. 


$7,000  00 
23,650  00 
13,450  00 
954,200  00 
14,900  00 


905,515  26 


$7,000  00 
23,650  00 
13,450  00 
942,650  00 
14,780  00 


904,380  26 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity .$1,918,715  26     $1,905,910  26 


DEBT  BEARING  NO  INTEREST. 

Mch.  31. 

United  States  notes $346,681,016  00 

Old  demand  notes 53,282  50 

National  bank  notes — Redemption  account 35,849,623  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed.. 6,857,905  93 


April  30. 
$346,681,016  00 
53,282  50 
36.462,740  50 

6,857.905  93 

Aggregate  debt  bearing  no  Interest $389,441,827  43     $390,054,944  93 

RECAPITULATION . 


Classification—  April  30  1911. 

Interest-bearing  debt $913,317,490  00 

Debt  Interest  ceased 1,905,910  26 

Debt  bearing  no  Interest 390,054,944  93 


Total  gross  debt $1,305,278,345  19 

Cash  balance  in  Treasury* 235,705,902  16 


March  31  1911. 
$913,317,490  00 
1.918.715  26 
389.441.827  43 

11,304, 678,032  69 
239,454,526  40 


Increase  (  +  )  or 
Decrease  ( — ). 

"—$"12,805  66 
+  613.117  50 

+  $600,312  50 
—3.748,624  24 


Total  net  debt 


--$1,069,572,443  03  $1,065,223,506  29    +$4,348,936  74 
♦Includes  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  April  30  of 
$1,305,278,345  19  and  a  net  debt  (gross  debt  less  net  cash  in 
the  Treasury)  of  $1,069,572,443  03. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
April  30  are  set  out  in  the  following: 


ASSETS. 

Trust  Fund  Holdings —  ? 

Gold  coin 967,232.669  00 

Silver  dollars 472.632,000  00 

Sliver  dollars  of  1890...  3,319,000  00 


Total  trust  fund 1, 

General  Fund  Holdings- 
Gold  coin  and  bullion.. 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Sliver  bullion 

United  States  notes 

Treasury  notes  of  1890.  . 

National  bank  notes 

Fractional  sliver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid 


443.183,669  00 


37,922 
32,827 

6.610 
19.271 

3,852 

10,660 

8 

30.356 

21,278 

1,162 
22 


,  I  1 '.)  93 
160  00 
,877  00 
105  00 
816  36 
527  00 
.743  00 
823  71 
863  76 
77  37 
994  58 
264  80 


Tot.  In  Sub-Treas'lcs.     163,974.372  51 
In  Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.  S.      35,596.641  42 
Credit  U.  S.  dls.  officers      10,796.373  25 


Total  In  banks 46.393,014  67 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.  S.         1,904.097  05 
Credit  U.  S.  dls.  officers        3,024,921  78 


Total  In  Philippines..        4,929,018  83 


Reserve  Fund  Holdings- 
Gold  coin  and  bullion. . 


150,000,000  00 


LIABILITIES.  '  ■ 

Trust  Fund  Liabilities —  $ 

Gold  certificates 967,232,669  00 

Silver  certificates 472,632,000  00 

Treasury  notes  of  1890..        3,319,000  00 


Total  trust  liabilities. 1,443, 183,669  00 
Gen.  Fund  Liabilities — 

National  bank  5%  fund.      24,891,548  25 

Outstanding  checks  and 

drafts   12,985,955  54 

Disbursing  officers'  bal- 
ances       80,307,964  22 

Post  Office  Department 

account 10,152.324  64 

Miscellaneous  Items 1,252,71120 


Total  gen'l  liabilities. 


129,590.503  85 


Cash  balance  and  reserve — 
Total  cash  and  reserve. .    235.705,902  16 

Made  up  of — 
Available..  85,705,902  16 

and 
Reserve  Fund — 
Gold&bull.l50,000.000  00 


.1.808,480,075  01 


Grand  total 1.808,480,075  01        Grand  total. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  February,  March,  Apriland  May  1911. 

TREASURY  NET  HOLDINGS. 

Feb.  1  1911.  Mch.  1  1911.  Apr.  1  1911.  May  1  1911. 
Holdings  in  Sub-Treasuries —  $  $  $  $ 

Net  gold  coin  and  bullion 220,261,902  227,178,354  231,726,269  220,749.280 

Net  silver  coin  and  bullion 24,318,749 

Net  United  States  Treasury  notes  10,877 

Net  legal-tender  notes 8,532,313 

Net  national  bank  notes. 37,863,433 

Net  fractional  sliver.. 19,091,685 

Minor  coin,  &c 899,353 


21,801,235 
9,749 

5,718,382 
31.472.797 
20,661,890 

1,442.406 


27,760,068 
12,724 

5,665,946 
27.560,025 
20,935,886 

1,369,308 


29,734,798 
8,743 
10,660,527 
30,356,824 
21,278,864 
1,185,336 


Total  cash  In  Sub-Treasuries.. 3 10,978.3 12  308.284.813  315.030, 226d313,974,372 
Less  gold  reserve  fund 150,000,000  150.000,000  150,000,000  150,000,000 


Cash  balance  in  Sub-Treasuries-. 160,978, 312   158.284,813  165,030,226  163,974,372 

Cash  In  national  banks 46.695,234     46,667,651     46,732,832     46,393.015 

Cash  In  Philippine  Islands 6,437,836       6,194,992       5,261,144      4,929,019 


Net  Cash  In  banks,  Sub-Treas.214,111,382  211,147,456  217,024,202  215,296,406 
Deduct  current  llabilities.a 128,644,553   125,621,748  127,569,676  129,590,504 


Available  cash  balance 85,466,829     85,525,708     89,454,526     85,705,902 


a  Chiefly  "disbursing  officers'  balances."  d  Includes  $3,852,316  36  silver  bullion 
and  $1,185,336  75  minor  coin,  &c,  not  Included  in  statement  "Stock  of  Money." 

g^0txetavtTl©oiHiucvciatgti0XiBTx^jeius 

[From  out  own  correspondent.] 

London,  Saturday,  May  20  1911. 

A  very  cheerful  feeling  pervades  all  markets  and  everybody 
here  is  hoping  that  we  have  entered  upon  a  period  of  pro- 
tracted prosperity.  The  German  Emperor  has  been  exceed- 
ingly well  received,  and  those  who  have  come  into  close 
communication  with  him  report  that  he  has  been  greatly 
gratified  by  his  reception  and  is  thoroughly  enjoying  him- 
self. In  consequence,  the  hopes  of  long-continued  peace 
have  been  strengthened.  The  state  of  Morocco  is  such  that, 
in  spite  of  all  the  strong  reasons  that  exist  for  avoiding 
hostilities,  there  has  unquestionably  been  not  a  little  anxiety 
lest  the  suspicion  of  M.  Delcasse  which  exists  in  Germany 
might  flame  out.  Those  who  have  come  into  close  com- 
munication with  the  Kaiser  are,  however,  convinced  that 
he  will  use  all  his  influence  to  prevent  serious  complications. 
Apart  from  Morocco,  the  impression  is  general  here  that 
nothing  will  be  allowed  to  disturb  the  peace  of  Europe. 

Next  to  the  gratification  felt  by  the  German  Emperor  at 
his  reception  by  Londoners  comes  the  good  impression 
made  by  the  reception  throughout  the  United  States  of  the 
decision  of  the  Supreme  Court  in  the  Standard  Oil  case. 
The  decision  had  been  so  long  expected  and  so  long  post- 
poned, and  it  affected  such  great  interests,  that  there  was  a 
good  deal  of  perturbation  here  lest  it  might  have  a  very 
bad  effect  in  New  York.  There  has,  accordingly,  been  all 
the  greater  relief  when  it  was  immediately  followed  by  a 
rise  in  New  York.  And  the  relief  felt  in  London  has  been 
shared  by  Berlin  and  Paris. 

Moreover,  the  Chancellor  of  the  Exchequer's  Budget 
statement  has  also  made  a  good  impression.  The  propertied 
classes  here  have  hitherto  been  possessed  of  a  rooted  belief 
that  Mr.  Lloyd  George  was  animated  by  hostility  to  them. 
Therefore,  his  present  Budget  has  come  to  them  as  a  pleasant 
surprise.  Indeed,  some  of  their  most  influential  organs 
congratulate  him  upon  his  versatility.  Summarizing  the 
Budget  as  briefly  as  possible,  it  shows  that  for  the  (wo  past 
financial  years  taken  together  there  was  a  realized  surplus  of 
£5,607,000.  In  reality,  the  surplus  was  nearly  three  millions 
larger,  for  about  that  amount  of  taxes  which  ought  to  have 
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come  in  before  the  end  of  March  were  not  collected  at  that 
date.  The  Chancellor  proposes  to  devote  a  million  and  a 
half  sterling  for  the  construction  of  sanatariums  for  con- 
sumptives and  a  quarter  of  a  million  in  aid  of  the  Uganda 
Railway.  He  will  give  another  million  and  a  half  for  the 
development  of  national  resources.  The  remainder  of  the 
surplus  will  go  to  the  Sinking  Fund.  The  total  revenue 
for  the  new  year  he  estimates  at  £181,716,000,  and  the 
total  expenditure  at  £181,284,000,  showing  an  estimated 
surplus  of  £432,000.  But  he  makes  a  number  of  small 
remissions  of  taxation,  amounting  in  the  aggregate  to 
£95,000,  which  brings  down  his  estimated  surplus  to  £337,- 
000.  Bearing  in  mind,  however,  that  the  new  year  will 
benefit  by  about  three  milllions  sterling  which  was  not 
collected  last  year,  the  probability  is  that  this  surplus  will 
be  considerably  larger  than  the  estimate. 

The  Kaiser's  visit,  the  decision  of  the  Supreme  Court,  the 
Budget  and  the  resignation  of  President  Diaz  giving  grounds 
for  hope  that  the  civil  war  in  Mexico  is  at  an  end,  have  all 
combined  to  create  an  exceedingly  hopeful  spirit.  There  has 
been  a  general  advance  in  prices  and  a  decided  increase  in 
business.  In  addition  to  all  this,  money  continues  cheap  and 
abundant  and  is  likely  to  remain  so  for  some  months  to  come. 
There  is  very  hopeful  feeling,  likewise,  on  all  the  Continental 
bourses.  In  Germany,  where  the  interest  in  American  se- 
curities is  very  large,  the  warnings  of  the  President  of  the 
Reichsbank  are  forgotten,  for  the  moment  at  all  events,  and 
business  has  improved.  The  same  is  true  both  of  Brussels 
and  of  Amsterdam.  Even  in  Paris,  in  spite  of  the  complica- 
tions in  Morocco  and  the  unsatisfactory  state  of  home  poli- 
tics, there  is  a  much  more  cheerful  feeling  and  business  is 
better. 

The  India  Council  offered  for  tender  on  Wednesday  80  lacs 
of  its  bills,  and  the  applications  exceeded  949  J^  lacs  at  prices 
ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee.  Appli- 
cants for  bills  at  Is.  4  l-32d.,  and  for  telegraphic  transfers  at 
Is.  4  l-16d.  per  rupee  were  allotted  5%,  while  applicants 
above  those  figures  were  allotted  in  full. 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
May  18: 

GOLD. — The  sold  in  the  open  market  amounted  to  £768,000.  Indian  reauire- 
ments  were  slightly  smaller  and  absorbed  £201,000,  and  of  the  balance  the  Conti- 
nent is  expected  to  take  about  £150,000,  leaving  upwards  of  £400,000  for  the  Bank. 
Turkey  has  taken  £100,000  since  our  last,  while  on  the  other  hand  the  Bank  has 
received  £349,000  in  bars,  and  sovereigns  to  the  value  of  £24,000  from  Australia, 
£75,000  from  Egypt  and  £11.000  from  France,  the  cheque  standing  at  25.30 %  — 
an  unusually  high  rate  for  this  time  of  year.  Next  week  we  expect  £(',09,000  from 
South  Africa.  Arrivals— South  Africa,  £679,500;  India,  £69,000;  West  Indies, 
£19,500;  total,  £768,000.  Shipments— Bombay,  £219,500;  Calcutta,  £1,000; 
total,  £220,500. 

SILVER. — Business  has  been  on  a  moderate  scale  and  prices  show  little  change. 
Cash  silver  has  fluctuated  between  24  9-16d.  and  24  ll-16d.  and  forward  between 
24  ll-16d.  and  24%d.,  to-day's  prices  of  24%d.  and  24  ll-16d.  being  the  same  as 
last  week.  Business  in  China  is  quiet.  There  has  been  some  activity  in  Tientsin, 
and  the  tea  snason  in  Hankow  was  expected  to  open  on  May  7,  but  exchanges  have 
ruled  about  %%  under  parity,  and  on  balance  China  has  been  a  seller  of  silver  during 
the  week.  Some  of  these  sales  have  been  effected  in  the  Bombay  market  and  have 
had  a  weakening  effect  there,  while  the  up-country  demand  has  fallen  to  about  90 
birs  a  day  since  the  middle  of  May,  with  the  result  that  the  amount  taken  off  the 
market  in  London  has  so  far  been  disappointing,  but  some  purchases  for  the  next 
settlement  are  still  anticipated.  Stocks  in  India  amount  to  15,000  bars,  indicating 
a  consumption  during  the  past  week  of  £140,000.  Currency  returns  show  an  in- 
crease in  rupees  of  47  lacs,  the  turn  In  the  tide  there  coinciding  almost  to  a  dav 
with  the  turn  last  year.  Supplies  from  America  are  sligthly  below  the  average,  but 
not  sufficiently  so  to  Indicate  that  the  troubles  in  Mexico  have  interfered  to  anv 
Important  extent  with  the  output.  The  price  in  India  is  Rs.  62 %  per  100  totalis. 
Arrivals— New  York.  £176,500;  West  Indies,  £5,500;  total,  £182.000.  Shipments- 
Port  Said,  £3,000;  Bombay,  £62,000;  Calcutta,  £30,000;  Colombo,  £5,000;  total, 
£100,000. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London . 

Week  ending  May  26.           Sat.         Mon.  Tucs.        Wed.  Thurs         Fri 

Silver  per oz d.  24%  24%  24%  24%  24  9-16  24  9-16 

Consols,  new.  2%  per  cents..  81%         817-16    817-16  815-16  815-16  811-16 

Foraecount 815-16    81%  81%  815-16  815-16  811-16 

French  Rentes  (in  Paris) _fr.    96.10       96.15  96.10  95.97%      '-   -  95,87% 

Amalgamated  Copper  Co 68%         69  69  %  70  %  69  68%    " 

American  Smelt.  &Ref.  Co_ .     83  81V  81% 

ftAnaconda  Mining  Co 8%           8%  8%           8%           8%           8% 

Atehison  Topeka  &  Santa  Fe.l  15 %  116%  116%  116 %  115%  117 

Preferred          107  107  107  107  107  107 

Baltimore  &  Ohio 109%  109%  109%  109%  109%  109% 

Preferred.     9]  y2         9iH  9ly  91y  91)|  91£ 

Canadian  Pacific 240%  241  240  240%  239%  210% 

Chesapeake  &  Ohio 84  %         85  85             85  84  %  84% 

Chicago  Great  Western 22%         22%  2°%         2214  22%  22 

Chicago  Milw.  &  St.  Paul, __128%  12sig  128  128%  127%  127 

Denver  &  Rio  Grande 31%         31%     -31%         31%  31%  31% 

Preferred 69              68%  69              68%  69  68% 

Erte, -;-f>-,----^ MV»         34%  34%         33%  33%  33% 

First  Preferred 52%          52%  52              52  52%  52% 

Second  Preferred 41%         41%.  42             41%  41%  41% 

Illinois  Central 143  143%  143  143  143  143 

Louisville  &  Nashville 152%  152%  152%  152%  152  152% 

Missouri  Kansas  &  Texas...  35%          35%  36%         36  36%  35% 

Preferred-.. 69             69  69             69  69  68!^ 

Missouri  Pacific .   ..  51  y  tl\%/ 

Nat.  RR.  of  Mex.,  IstPref..   67%          67  65              66"  64  65 

Second   Preferred 32%         32  32%         31%  30%  30% 

N.  Y.  Central  &  Hudson  Riv.111%  111%  111%  111%  \\\M  lllVf 

N.  Y.  Ontario  &  Western...  44%         44%  44%         44%  44  \%y. 

Norfolk*  Western Ill  111  111%  111%  111  m 

Preferred -92%         92%  93%'         93%  93%  93% 

Northern  Pacific 131%  131%  132%  133%  131%  131% 

aPennsylvanla 63%         63%  63%         63  62%  62% 

oReading  Company 82             82%  82%         82%  82 

aFirst  Preferred 46%         46%  46%         46%  -1614  46% 

aSecond  Preferred 50%         50%  50%         50%  50  50  " 

Rock  Island- 33             34%  34%         33%  33  32% 

Southern  Pacific .121%  122%  121%  121%  1213^  \2\Vi, 

Southern   Railway 29%          30%  30%         30%          29%  20% 

Preferred 70             70  70             69  H         69             6x1.: 

Union   Pacific .188%  1S9%  189  188%  188%  188% 

Preferred 97  %         98  98              97  %         97  %  97 1  ■(. 

U.  S.  Steel  Coiporation 81%         83%  82             80%         79%         80% 

Preferred 123%  123%  123U  123%  122><  1>2', 

Wabash  _     17%         17%  17%         17%         17%         17% 

Preferred 39             39  39%         39  38%  38% 

Extended  4s 71             71  71             71             70%         70% 

— H*^  3»  •—                                             "   m 

a  Price  per  shar  I  6terllng.11  __ 


Commercial  and  ^istzllMizons^zxos 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


Merchandise  Movement  to  New  York. 


Imports. 


1910-11.    ;     1909-10. 


Exports . 


1910-11. 


1909-10. 


Customs  Receipts 
at  New  York. 


1910-11.        1909-10. 


c  c  g  tS 

July 69.966.872    68,687,0131  56,019,567'  50,583,478  16,911.067  20,728.717 

August... I  81,340.437    68,295,1051  65,279,115    49,212.360,  20,276,113  19,732.558 

September    67.590,619    73,362,959'  66,183,119,  50,779,347  17.699.966  17.906.343 

October..    70,317.977!  76,749,472    61,166,950    55.899.3271  16,381,800  19.793,908 

November    75,083,744    85,658,842'  60,821,026,  55,953,000  18,533,079,  17.575,847 

December.    76.681,915    84.103.8751  63.598,538    58,606,172  16,487,755'  16,223,356 

January-.    74,513,315:  78,656,123!  61,365.707    52.644.329  16.898.957  17,545,140 

February.    66,677,912    77,826,788    61,749,886    49,927,253  16,334.953  18,778.746 

March  ...    84,252.892  102,955,233    71,039,369    56,874,809'  19.487,785  21.988,922 

April I  71,065,446;  78,224,20lj  73,279,673;   52,027,284  14,903,015  16,276,428 

Total. -J737 ,481, 119|794,519,61l'640,491,901j532,507,359  173,914,490  186,549,965 

The  imports  and  exports  of  gold  and    silver  for  the  ten 
months  have  been  as  follows: 


Gold 

Movement 

at  New  York. 

Silver — New  York. 

Month.                         Imports. 

Exports . 

Imports. 

Exports. 

1910-11. 

1909-10. 

1910-11.    .    1909-10. 

1910-11. 

1910-11. 

S 

July 4,906,446 

August 9,335,389 

September 431,581 

October 689,290 

November 746,321 

December 1,881,121 

January   1,325,148 

February 632.423 

March 1,158,724 

April 470,074 

s 

470,018 

600.563 

481,945 

685,147 

1,093,967 

515.727 

421,946 

1,912,799 

2,425,426 

470,490 

177,490  13,405,800 
276,000     2,847,470 
134,500        335.620 
132.185     1,974,125 
256,900    8,877,100 
387.610    8,017,750 
871,445    3.113,576 
351,125,   2.786,542 
436,292'    1,644.417 
591,794  36,168,360 

S 
376,817 
1,007,193 
693.062 
482.644 
696,077 
747,747 
875.816 
604,167 
970,394 
873,523 

I 

4,272,445 
3.931.438 
424.670 
2,684,265 
3.779.193 
4,393.262 
4,858.676 
3,585,088 
4.764,044 
3,742,414 

Total. 20,576,517 

9,078,028 

3,615,341,79,170,760 

7,327,440 

36,435,495 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
April.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  ten  months  of  the  fiscal  years  1910-11  and  1909-10. 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  omitted.) 


Receipts — 

Customs 

Internal  J  Ordinary. 
RevenuelCorp.  tax. 
Miscellaneous 


Total  receipts 

Disbursements — 
Civil  &  miscellaneous 

War 

Navy 

Indians 

Pen  sions 

Postal  deficiency 

Int.  on  public  debt__ 
Panama  Canal 


Total  disbursements 
Less  repayment  of  un 
expended  balances 


Total  . 


1910-11. 


Feb.   |  Mch.  i  Apr.  1 10    mos. 


s        s        s  s 

25,219  30,108  23,659  265,415 

21,244  24,117,22,777  239,968 

229j       584        388      7,346 

3,699    3,656|   4,268j   40,422 


50,391 

12,502 

11,184 

9,560 

770 

15,208 


1,908 

2,587 


53,719 
1,081 


52,638 


58,46551, 092  553,151 

14,851  15,190  147,771 
14,342  13,878  137,363 
9,729|l0,039,100,626 


1,377 

13,572 

84 

123 

2,863 


56,941 
2,428 


54,513 


1,860 
11,312 


3,251 

2,883 


58,413 
2,972 


55,441 


13,465 

131,878 

3,085 

19,234 

31,079 


584,501 
1,823 


582,678 


1909-10. 


Feb.   ,  Mch.     Apr.  |10  mos. 


27,526  33,723  27,279  282,114 
19.466  22.343  21,830  220,918 


3,287 
50,279 

12,228 

10,224' 12,855 
9,321110,492 
1,410!    1,230 


4,086    4,045 


15,345 


1,860 
3,047 


60,152  53,154 

14,869'l6,849 
11,895 
9,801 
1,360 
11,359 
1,216 
3,264 
3,020 


13,654 

382 

151 

2,037 


53,435  55,670 


1,149 


2,036 


52,286  53,634 


58,764 
1,937 


56,827 


37,753 


540.785 

143,193 

134,074 

103,703 

12,480 

134,529 

13,496 

19,253 

27,240 


587,968 
3,239 


584,729 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement/or  May  1  1910  will 
be  found  in  our  issue  of  May  28,  1910,  page  1404. 

Stock  of  Money  May  1  1911.  Money  in  Circulation 

In  United  Held  in  May  1  May  2 

States.  Treasiiry.tl  1911.  1910. 

•  §  c  « 

Gold  coin  and  bullion *1, 744. 588,314  1S7.922.120  5S9.433.525  591,814,708 

Gold  certlficates.a 32,827,160  934,405.509  784,706,249 

Standard  silver  dollars 564, 958, SOS  19.271.105  73.055.403  72,667,365 

Silver  certificates  a 6,610,877  466,021,123  483,850,645 

Subsidiary   silver 6158,882,981  21.27S.S64  137,604.117  139,877,915 

Treasury  notes  of  1890 3,319,000  S.743  3,310.257  3,741,440 

United  States  notes 346,681,016  10,600,527  336,020.489  339,823.729 

National  bank  notes 728,144.518  30,356,824  697,787,694  6S8,065,222 

Total        3,546,574,337  308,936,220  3,237, 63S, 117  3,104,547,273 

Population  of  the  United  states  May  1  1911  estimated  at  93,705,000;  circulation 
per  capita,  S34  55.     (See  note.)  MB 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  S135,000,000.<| 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  is  held  in  the  Treasury,  and  Is  not  included  in  the  ac- 
count of  money  held  as  assets  of  the  Government.  88 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
$9,700,000. 

d  Tills  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  National  Bank  Depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  835,596,041  42.  Q 

Note.- — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The 
fio-.-rnq  for  this  statement  are  estimated  upon  the  basis  of  the  »n°i's  of  1910.  repre- 
sentlng  the  population  of  continental  United  States'BBnDDBMHIBlBlBlii  .;! 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  hank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  April  1910 
will  be  found  in  our  issue  for  May  28  1910,  page  1404. 


1910-11. 

Bonds  anil  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

April  30  1911 
Mch.  31  1911 
Fel>.  2.S  191  1 
Jan.   31  I'M  l 
Dec.  31  L910 
Nov.  30  1910 
Oct.  31  1910 
Sept.  30  1910 
Auk.  31  1910 
July  31  1910 
June  30  1910 
May  31  1910 

$ 
695,657,540 
697,082,610 

097. OSS. 700 

696,706,300 
895,663,920 
696,693,  L60 
694,926,070 
691,961,860 

liS9.Sli.710 

688,458.280 

686,974,880 

i  1,610 

% 
36,675,998 
36,891,130 
36,815,326 
83,506,185 
34,335.925 
33. 160.390 
33,538,463 
32.038.029 
30,188,728 
27.  .561. 375 
27.913,720 
29.177.138 

$ 
691,468.720 
693,261,786 
093.1  19.71:5 
092.939.203 
693,370 

093,09.5.  1  13 

691,335,845 

OSS.  1.57, .577 
0S7, 132.323 
684,468,093 
685,517.013 
682,765,703 

$ 
36,675,998 
35,891,130 

3.5. S  15,326 
;  1,606,185 
34,336,925 

33,100.390 

33,538,463 
32,638,029 
30.188,728 
27,561,375 
27,913,720 
29,477,138 

S 
728.144.718 
729.152,916 
728,935,041 
726,445,388 
727,705.981 
726,855,833 
72  1.S7I.3IIS 
720,795,606 
717.321,0,51 
712,029,468 
713.430,733 
712,242,841 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  April  30. 


Bonds  on  Deposit 
April  30  1911. 

V.  S.  Bonds  Held  April  30  to  Secure — 

Bank 

Circulation. 

Public  Deposits 
in  Banks. 

Total 

J  hid. 

4%  Loan  of  1925 

S 

20,649,600 
15,506,780 
,580,940,000 
51,132,180 
27,428,980 

$ 

4.571.(100 

4.328,300 

24,751 

2. 7  SI, 000 

1,505.0(10 

4,417,(100 

944,000 

872,000 

663,000 

2,080.000 

S 

120,600 
19  835  080 

3%  Loan  of  1908-1918 

2%  Consols  of  1930   

60.5  i. 

2%  Panama  of  1930 

913,180 
28,9 
4,417,000 

2%  Panama  <>f  1938 

r  ,,  Philippine  loans 

4%  Porto  Rico  loans      

3.0.5',',  District  of  Columbia. 

872,000 

Various,  Territory  of  Hawaii ._ 

663  000 

Various,  State,  City  ami  Railroad 

2  (ISO  000 

Total    -. - 

695,057,540 

46.913,200 

7  12  570,740 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  April  1  and 
May  1,  and  their  increase  or  decrease  during  the  month  of 
April: 

National  Bank  Notes — Total  Afloat — 

Amount  afloal  April  1  1911 S729, 152,916 

Net  amount  retired  during  April 1,008,198 

Amount  of  bank  notes  afloat  May  1  1911 S728.ltl.718 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  April  1  1911 S35.S91.130 

Net  amount  of  bank  notes  Issued  in  April 784,868 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1911 §36,675,998 


Name  of  Company . 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 
Alabama  Great  Southern,  ordinary 

Preferred 

Albany  &  Susquehanna 

Atch.  Top.  &  S.  Fe.  com.  (qu.)  (No.  24). 

Atlantic  Coast  Line  Co.  (quar.) 

Atlantic  Coast  Line  RR„  common 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  60). 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (auar.) 

Chicago  &  North  Western,  com.  (guar.) 

Preferred  (guar.) 

Clncin.  New  Orl.  &  Texas  Pacific,  com 

Preferred  (quar . ) 

Cleveland  &  Pittsburgh,  reg.  guar. (quar.) 

Special,  guar,  (quar.) 

Cripple  Creek  Cent.,  pref.(qu.)(No.  22). 

Delaware  &  Hudson  Co.  (guar.) 

Detroit  &  Mackinac ,  common 

Preferred    

East  Mahanoy 

Erie  &  Pittsburgh  (quar.) 

Greene  RR 

Morris  &  Essex,  guaranteed 

N.  Y.  N.  H.  &  Hartford  (quar.). 

Part  paid  stock,  issue  of  Dec.  20  1909.. 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

Pennsylvania  (quar.) 

Phlla.  Germantown  &  Norrlstown  (quar.) 

Plttsb.  Bessemer  &  Lake  Erie,  pref 

Pittsb.  Youngst.  &  Ash.,  com.  &  pf.  (qu.) 

Rensselaer  &  Saratoga 

Southern  Pacific  Co.  (quar.)  (No.   19).. 

Unlon  Pacific,  common  (quar.)..   

Valley  RR.  (N.  Y.),  guar 

Street  and   Electric   Railways. 

American  Hallways  (auar.).. 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated  RR.,  common. 

Preferred    

i  7/ )ini/o  City  Ry.  (guar.) 

Chippewa  Valley  Ry.,  L.  &  P., pref.  (qu.) 
Columbus(0.)Ry.,com.  (quar.)  (No.  32) 

Detroit  United  Ry.  (quar.).... 

Federal  Light  A.  Tract.,  pref.  (quar.)... 

Grand  Rapids  Ry.,  common  (quar.)   

Met.  West  Side  El.  Ry..Chlc,  pf.  (qu.).. 
Northern  Ohio  Traction  &  Light  (quar.). 
North.  Tex.  Elec.  Co.,  com.  (qu.)  (No.  7) 
Pensaeola  Electric  Co..  preferred  (No.  9) 
Portland  (Ore.)  Uy.,  Lt.  &  P.(qu.)(No.2) 
Rochester  Ry.  A-  Light,  preferred  (quar.) 
St.  Joseph(Mo.)Ry..  L.H.&I'.com  (<|ii.) 
Second  <£  Third  Streets  Pass.,  I'liiin.  (gu.). 

United  leys.  <£  Elec,  Unit.,  pref 

Washington  (I).  C.)  Ry.  &  Elec,  com.. 

Preferred 

West  l'enn  Traction,  com.  (quar.) 

Winnipeg  Electric  Ry.  (quar.) 


Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

2)4 

June 

27 

Holders  of  rec.  May27a 

3 

Aug. 

28 

Holders  of  rec.  July22a 

*K 

July 

1 

June  16      to      June  30 

1H 

June 

1 

Holders  of  rec.  Anr.28o 

2y2 

June 

10 

May  30      to      June    9 

3 

Julv 

10 

June  22      to      July   10 

2y2 

June 

30 

Holders  of  rec.  May31a 

4 

July 

2 

May   28      to      June    2 

1 

July 

1 

Holders  of  rec.  June  la 

2y2 

June 

30 

Holders  of  rec.  June  la 

Hi 

June 

30 

Holders  of  rec.  June  9a 

IH 

June 

5 

May   21      to      June    4 

1% 

July 

1 

Holders  of  rec.  June     2 

2 

July 

1 

Holders  of  rec.  June    2 

2y2 

June 

15 

Holders  of  rec.  June  3a 

IX 

June 

1 

Holders  of  rec.  May24a 

IK 

June 

1 

Holders  of  rec.  May  10a 

l 

June 

). 

Holders  of  rec.  May  10a 

l 

June 

] 

Holders  of  rec.  Mavl7a 

2X 

June 

20 

Holders  of  rec.  May27a 

2H 

July 

1 

June  16      to      July     2 

2y2 

July 

V 

June  16      to      July     2 

2H 

June 

1.5 

Holders  of  rec.  June  5a 

IK 

June 

10 

Holders  of  rec.  June  la 

3 

June 

20 

Holders  of  rec.  Junel4a 

sy2 

Julv 

1 

Holders  of  rec.  JunelOa 

S2 

June 

30 

Holders  of  rec.  JunelSa 

uy2 

June 

30 

Holders  of  rec.  Junel5a 

6 

June 

1 

Holders  of  rec.  Mav  l. 5a 

IJ4 

June 

19 

Holders  of  rec.  May31a 

1H 

May 

ill 

Holders  of  rec.  May   5a 

3 

June 

5 

May   21      to      June    4 

3 

June 

1 

Holders  of  rec.  May    15 

1>A 

June 

1 

Holders  of  rec.  May20a 

4 

July 

1 

June  16      to      June  30 

1H 

Julv 

1 

Holders  of  war't  No. 19a 

2H 

July 

1 

Holders  of  rec.  June  3a 

2y2 

July 

1 

Holders  of  rec.  June20a 

IX 

June 

15 

June  I 

1J* 

July 

1 

Holders  of  rec.  June  9a 

2y2 

June 

7 

Holders  of  rec.  May  3  la 

2y2 

June 

30 

Holders  of  ree.  Junr22a 

2y2 

June 

30 

June   14      to       June  17 

iK 

June 

1 

Holders  of  rec.  May 3 la 

IK 

June 

1 

Holders  of  rec.  May    15 

iK 

June 

1 

Holders  of  rec.  MavlOa 

1K 

June 

1 

May  16     to     June    t 

l 

June 

1 

Holders  Of  ree    Mav    15 

K 

June 

1 

I  Cold(  is  of  ree.  Mavl7a 

K 

June 

15 

Holders  of  rec.  M.ivll" 

IK 

June 

1 

Holders  of  ree     M 

3 

June 

1 

Holders  of  n  0.   Mav;'"" 

SI 

June 

1 

Holders  of  ree.   May  12a 

IK 

June 

1 

Soldi  rs  of  rec.  Ms 

K 

lune 

1 

Holders  of  rec.  May  15a 

S3 

July 

1 

Holders  of  ree.  June     5 

e2 

June 

1 

June  I 

1 

June. 

1 

May    16      to      June     1 

2K 

June 

1 

Mav   16  •    to     June     1 

1 

June 

15 

June     8      to      June  15 

3 

July 

1 

Trust  Companies. 

Fidelity 

Miscellaneous. 
Adams  Express  (quar.) 

Amalgamated  Copper  (quar.).. 

American  Can,  pre/,  (guar.) 

American  Caramel,  common  (quar.) 

American  Cotton  Oil.  common. 

Preferred  .. 

American  Express  (quar.) 

American  Gas  (quar.) 

Am.  Iron  &  Steel  Mfg.,  com.  &  pf.,(spcc.) 
American  Piano,  pref.  (quar.)  (No.  13).. 

Amerlcan  Radiator,  common  (quar.) 

Amer.  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Am.  Smelt.  Sec,  pref.  A  (qu.)  (No.  25)-. 

Preferred  B  (quar.)  (No.  24) 

American  Stogie,  preferred  (quar.) 

Am.  Sugar  Kefg.,  com.  &  pref.  (quar.).. 

American  Telegraph  <C-  Cable 

Amer.  Tobacco,  common  (quar.) _ 

Common  (extra) 

Associated  Merchants,  common  (quar.).. 

Common  (extra). 

Barncv  &  Smith  Car,  pref.  (quar.) 

Bordea's  Cond.  Miik,pref.(qu.)(No.  38). 
British  Columbia  Copper  Co.,  Ltd.  (qu.) 

Brooklyn   Union  Gas  (quar.) 

Butte  Coalition  Mining  (quar.) 

Butterlck  Company  (quar.) 

(  entral Leather,  pref.  (guar.).. 

chiiiis  Company,  common  (guar.) 

Preft  'mi  {guar.) - 

Cities  Service  Co.,  common  (monthly).. 

Preferred   (mont lily).. 

City  A  Suburban  Homes 

Consolidated  Gas  of  N.  Y.  (quar.) 

Crex  Carpet 

Crucible  steel,  pref.  (quar.)  (No.  31) 

Cuban-American  sugar,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Diamond  Match  (quar.) 

du  Pont  Tnternat.  Powder,  pref.  (quar.) 
Eastman  Kodak,  common  (quar.) 

<  ,i  nmon  (extra) 

Pti  I i  in  d  (rpiur.) 

Federal  Mining  A  smelting,  pref.  (quar.). 
General  Asphalt,  pref.  (quar.)  (No.  16). 
General  Chemical,  common  (quar.) 

Preferred  (quar.) 

General  Electric  (quar.).. .. 

!<  Id  Consul.  Mines  (guar.) 

Extra 

(treat  Northern  Paper  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.) 
Internal.  Harvester,  pref.  (quar.)(No.  17) 
International  Nickel,  common  (quar.). 
Internal.  Smelting  &  Refining,  (quar.).. 
Internal.  Smokeless  Pow.  &  Ch.com.(qu.) 
Internal.  Time  Recording ,  com.  (quar.) 

/ 'referred  (guar .) 

Kings  Co.  El.  Lt.  &  Pow.  (qu.)  (No.  45). 
Laclede  Gas  Light,  common  (quar.) 

Preferred    

Lehigh  Coal  &  Nav.  (quar.)  (No.  130)... 
Mackay  Companies,  com.  (qu.)  (No.  24).. 

Preferred  (guar.)  (No.  30).. 

Massachusetts  Gas  Co.,  pref 

Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar . ) 

National  Biscuit,  com.  (qu.)  (No.  51) .. 

Preferred  (quar.)   (No.   53) 

Nat.  Lead,  common  (quar.)  (No.  30) 

Preferred  (quar.) 

Nevada  Consol.  Copper  Co.  (quar.) 

N.  Y.  &  Queens  Elec.  L.  &  P.,  prcf.(qu.). 

Nllcs-Bement^Pond,  com.  (quar.) 

North  American  Co.  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Plaza  Operating  Co.,  common  (No.  1) 

Pure  Oil,  common  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Really  Associates 

Republic  Iron  &  Steel.  pref.(qu.)(No.38) 

Standard  Oil  (quar.) 

Stern  Brothers,  pref.  (quar.)  (No.  2) 

Studebaker  Corp.,  pref.  (qu.)  (No.  1) 

Underwood  Typewriter,  com.  (qu.)(No.l) 

Preferred  (quar .) 

Union  Stock  Yards,  Omaha  (quar.) 

United  Bank  Note  Corp.,  pref.  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

United  Dry  Goods,  preferred  (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (quar.) 
U.  S.  Steel  Corp.,  com. (quar. )(No.  30)-- 

Preferred  (quar.)  (No.  40) 

Utah  Copper  Co.  (quar.)  (No.  12) 

Waltham  Watch,  preferred    

Weslinghonsc  Elec.  &  Mfg. .pref.  (quar.). 
Woman's  Hotel  Co.  (No.  8) 


Per 

Cent. 


$3 

K 
IK 
1 

2K 
3 
S3 

I  ', 
2 

IK 
2 
1 
1 

IK 
IK 
1 

IK 
IK 
2K 
7K 
IK 

K 
2 

IK 

2K 

IK 

25c. 

K 
IK 
2K 
IK 

K 

K 
2 

IK 
3 

IK 
IK 
IK 
IK 
IK 
2K 
5 

IK 
IK 
IK 
IK 
IK 
2 

30c 

20c 

IK 

K 
IK 
2K 
2 

K 
3 

IK 
2 

IK 
2K 
2 

IK 
1 

2 

IK 
IK 
IK 
IK 
K 
IK 

37Kc. 
1 

IK 
IK 

22  Kc 
IK 
1 

2 

2K 

IK 

IK 

SI 

IK 

3 

IK 

$9 

IK 
IK 
l 

IK 
IK 
IK 
IK 
IK 
IK 
IK 
IK 
75c. 
3 

IK 
2K 


When 
Payable 


July 

June 

May 
July 
June 

June 

June 

July 
June 
June 
July 
June 
June 
June 
June 
June 
June 
July 
June 
June 
June 
May 
May 
June 
June 
June 
July 
June 
June 
July 
June 

June 

June 
June 
June 
June 
June 
June 
July 
July 
June 

.Ink 

July 

July 

June 

June 

June 

July 

July 

July 

July 

June 

June 

June 

June 

June 

July 

June 

June 

June 

June 

June 

May 

July 

July 

June 

June 

Aug. 

July 

May 

June 

June 

June 

June 

June 

July 

June 

June 

June 

June 

July 

Aug. 

May 

June 

June 

July 

July 

June 

June 

June 

July 

July 

June 

July 

June 

June 

June 

June 

May 

lune 

June 

July 

June 


Books  Closed. 
Dints  Inclusive. 


1  May  24      to      May   28 

1  May   16      to      May  31 

29  Holders  of  rec.  Apr. 29a 
1  Holders  of  rec.  JunelOa 
1  May  11  to  May  31 
1  May  17  to  June  1 
1  May  17  to  June  1 
1  Holders  of  rec.  May31a 
1  Holders  of  rec.  May20a. 
1  Holders  of  rec.  May20a 
1  June  25      to      July     2 

30  June  22  to  June  30 
1  May  17  to  June  1 
1  May  17  to  June  1 
1  May  20  to  May  28 
1  May  20  to  May  28 
I  Holdl  is  of  rec.  Mayl5o 
:;  i  folders  of  rec  June  la 
1  Holders  of  rec  May31a 
1  Holders  of  rec  May  13a 
I  Holders  of  rec.  May  13a 

31  Holders  Of  rec.  May  25 
31  Holders  of  rec.  May   26 

1  May    16      to      June     6 

15  June    6      to      June  15 

1  Holders  of  rec.  May   15 

1  June  18      to      June  30 

I  May   17      to      June     0 

1  Holders  of  rec.  May  15a 

i  Moid-,  rs  or  rec.  June  10 

10  lime     4      to      June  11 

lo  .ume     1      to      June  11 

1  Holders  of  rec.  May20a 

1  Holders  of  rec.  May20a 

5  Holders  of  rec.  June     5 

1,5  Holders  of  rec.  May  17a 

15  Holders  of  rec.  May  31a 

30  Holders  of  rec  June  20a 
1  Holders  of  rec.  JunelSa 

15  Holders  of  rec.  July    la 

15  Holders  of  rec.  May31a 
1  Holders  of  rec.  June20a 
1  Holders  Of  ree.  May  31 
1  Holders  of  rec.  May  31 
1  Holders  of  rec  May  31 

15  Holders  of  rec.  May  27 
1  Holders  of  rec.  Mayl5a 
)  Holders  of  rec  May20a 
1  Holders  of  rec.  June21a 

15  Holders  of  rec.  May31a 

31  Holders  of  rec.  June  30 
31  Holders  of  rec.  June  30 

1  May   24      to      June     1 

1  Holders  of  rec  May20a 

1  Holders  of  rec.  MaylOa 

1  May    13      to      June     1 

1  May    17      to      June     6 

1  Holders  of  rec.  June20a 

1  May   21      to      May   31 

1  May   21      to      May   31 

1  Holders  of  rec  May  19a 

15  June     2      to      June  15 

15  June    2      to     June  15 

31  Holders  of  rec.  Apr. 29a 

1  Holders  of  rec.  JunelOa 

1  Holders  of  rec  JunelOa 

1  May    16      to      May   31 

1  May   18      to      June     1 

1  July   16      to      Aug.     1 

15  Holders  of  rec.  June28a 

31  Holders  of  rec.  May  17a 

30  June  10      to      June  14 

15  May  20      to      May  23 

30  June  17  to  June  20 
1  Holders  of  rec.  May26a 

20  June  10  to  June  20 
1  Holders  of  rec  Junel5a 

15  Holders  of  rec.  May23a 
1  Holders  of  rec.  May  26 
1  Holders  of  rec.  May  25 
1  May   15      to      Mav   31 

15  Holders  of  rec  July    la 

31  Holders  of  rec  Aug.  la 
31  Holders  of  rec  May   16 

19  May  28      to      June    7 

20  June  7  to  June  20 
15  Holders  of  rec.  July     5 

1  Holders  of  rec  Junel6a 
15  Holders  of  rec.  Mayl9a 
1  May  20  to  June  1 
1  Holders  of  rec.  May  16 
1  Holders  of  rec.  June  20a 
1  Holders  of  rec.  June  20a 
1  May  22  to  May  31 
1  June  16  to  July  2 
1  Holders  of  rec  May  25a 
1  Holders  of  rec.  May  26 
1  Holders  of  rec  May 22a 
29  June    2      to      June  12 

29  May     2      to      Mav   14 

30  June  17  to  June  20 
1  Holders  of  rec  May22a 

15  Holders  of  rec  June  30 
151  Holders  of  rec  June     1 


a  Transfer  books  not  closed, 
city  and  county  taxes. 


6  Less  income  tax.     d  Correction,     e  Less  State, 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  Deuel  County  Bank  of  Oshkosh,   Neb.,  Into  "The  First  Natlona1 
Bank  of  Oshkosh."     Capital,  $25,000. 

The  Farmers'  &  Merchants'  Bank  of  Oakland,  Neb.,  into  "The  Farmers' 
&  Merchants'  National  Bank  of  Oakland."     Capital.   §50,000. 
CHARTERS   ISSUED  TO    NATIONAL    BANKS   MAV    11    TO   MAY   15. 
10.011— The  Tikien  National  Bank.  Tildcn,  Neb.      Capital,  $50,000.    L.rA. 
Stuart,  Pres.;  C.  E.  Burnham,  Vlce-Pres.;  ('.  A.  .smith.  Cashier; 
C.   O.    Baker,    Asst.   Cashier.  Conversion    Elkhorn   Valley    Bank 
of  Tildcn.  •    •     • 

10,012 — The  Tishomingo  National  Bank.  Tishomingo,  Okla.  Capital. 
$30,000.  w.  M.  Lucas,  Pres.;  Jas.  R.  McKlnney,  Vlce-Pres, 
w.  K.  Gils  trap,  Cashier;  L.  L>.  Caldwell,   \  ssl    Cashier  •    •    ■ 

10.013 — The  State  National  Bank  of  lloklcnville.  Okla.  Capital,' $50,000 
J.  A.  Chapman,  Pros.;  VV.  B.  Key,  Yirr-1'ros.;  John  \V  .  Gllilland. 
Cashier:  T.  K.  Smith,  Asst.  Cashier. 
10,014— The  First  National  Bank  of  Yale,  Okla.  Capital,  $25,000,  W."A. 
Northgrave,  Pres.;  John  Foster,  Vlce-Pres.;  win.  Lauderdale, 
Cashier. 

VOLUNTARY  LIQUIDATION. 
8,622 — The  First  National  Bank  of  Dnlotitown.  TKj    .  Maj    10  I9M. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  20  at  Canadian  cities,  in  comparison  with  the  -Mini- 
week  of  1910,  shows  an  increase  in  the  aggregate  of_2JM 
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Clearings  at — 


Canada- 
Montreal   . . 

Toronto 

Winnipeg  .. 
Vancouver  . 

Ottawa 

Quebec 

Halifax 

Hamilton  _. 
St.   John.-. 

London    

Calgary    — 

Victoria 

Edmonton  _ 

Regina 

Brandon 

Lethbridge  . 
Saskatoon. . 
Brant  ford  - 
Moose  Jaw. 


Wcek  ending  May  20. 


1911. 


Total  Canada _ 


$ 

764,171 
107.396 
028,418 
222,265 
191,29;! 
724,411 
747,441 
532,290 
842,266 
,525,723 
,806,946 
,704,240 
907,911 
441,416 
498,395 
499,739 
201,219 
459,270 
706,260 


1910. 


Inc.  or 
Dec. 


39,318,545 

24,993,487 

16,180,399 

8,298,142 

4,589,051 

2,335,568 

1,921,911 

1,620,684 

1,565,305 

1,343,389 

2,888,455 

1,983,662 

1,447,935 

774,853 

464,814 

Not  include 

Not  include 

Not  include 

Not  include 


142,044,582  109,726,200     +29.4    95.432,275 


1909. 


% 

+  18.9 

+48.5 

+  42.3 

+  23.2 

—8.7 

+  16.6 

—9.1 

+  56.3 

+  17.7 

+  13.5 

+31.8 

+  36.3 

+  31.8 

+  86.2 

+  7.2 

d  In  tot 

d  in  tot 

d  in  tot 

d  in  tot 


34,733,845 

28,157,066 

12,317,561 

5,020,521 

3.743,666 

1,784,601 

1,617,466 

1,817,165 

1,249,742 

1,122,293 

1,616,967 

1,392,182 

859,200 


1908. 


28,456,576 

21,389,735 

10,501,730 

3,456,500 

2,953,445 

2,175,894 

1,997,655 

1,388,207 

1,254,287 

1,086,837 

1,158,049 

1,232,763 

662,731 


77,714,409 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent. 

100  Amer.  Ice  Co.  preferred 35% 

100  Mine  Securities  Corp.,  $5  ea.l 
7,500  Trappers'  Flat  Mg.  <fe  MIU.|    $7 

Co.,  SI  each (■  lot. 

1,000  Boston-Mexican  Mines  Co. -J 
50  Interboro.  Rap.  Transit  Co_188 
151  American  Brass  Co ...  125  %-125  % 

10  National  Reserve  Bank 89 

11  Hanover  Fire    Ins.    Co 219 

10  Chemical  Nat.  Bank 432 

20  Cons.  Fire  Alarm  Co.  com. $10  lot 
99  Iron  Steamboat  Co.  of  N.  J., 

$10  each $1.65  per  sh 

10  People's  Surety  Co.  of  N.  Y.   60 
20,000  Orphan  Cop.  Co.,  $5  ea.,  $160lot 
200  Broadway  Nat.  Bank  of  Chel- 
sea,  Mass 90 

Bonds.  Per  Cent. 

$25,000  Va.  Anthracite  Coal  Co.  1st] 
5s,  1923  _ 

250  Southern  Ice  Corp ^$200 

4  Demand  notes  of  Va.  Anth.|    lot. 
cite  Coal  Co.,  $29.052.54..) 


Bonds.                                           Percent. 
$4,000  Cln.  Ham.  &  Day.  Ry.  Co. 
gen.  4%s,  1939 66% 

$165,000  Hudson  Riv.  EI.  Pow.  Co. 

1st  5s,  Aug.  '08  coup,  attached. $17, 000 
$5,575  Detached  coups,  from  bonds 

of  Hud.  Riv.  El.  Pow.  Co.  due 

Feb.   1908 $200 

$20,000  Hud.  Riv.  Water  Pow.  Co.l 

1st  5s,  Nov.  '10  coup,  attached. _} 80% 
$1,500  Detached  coup,  from  above| 

bonds J 

$15,000  Louisiana  (new  consol.)  4s, 

1914.     J.  &J 99%  &  Int. 

$1,000  28th   &  29th  St.  Crosstown 

RR.  1st  5s,  1996  (ctf.  of  dep.)..   19% 
$75.79  Bramon   Estates  Co.   pref. 

scrip  voting  trust  certfs $10  lot 

$500  Knoxville  Pow.  Co.  1st  6s,1915  91 
$25,000  Georgia  Coast  &  Piedmont 

RR.  Co.  1st  5s,  1946.    M.  &  S.56  &  Int.. 
$4,000   Murray   Hill   Park    1st   6s, 

1920   ($1,000   guar..   $3,000  not 

guaranteed) 88  -96 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  $  per  sh. 

12  Webster  &  Atlas  Nat  Bank 175  % 

3  Powow  Riv.  Nat.  Bk.,Amesb'y  120% 

2  Wamsutta  Mills,  New  Bedford.  133 

5  Arlington  Mills 124% 

19  Bates  Mfg.  Co 229-250 

1  Manomet  Mills,  New  Bedford.  .123 

3  Amoskeag  Mfg.  Co 324 

12  Lockwood  Co..  Waterville.  Me.  104 

10  Peterboro  (N.  H.)  RR.  Co 100% 

11  Ware  River  RR.  Co 174 


Shares .                                              $  per  sh . 
8  Cambridge  Gas  Light  Co 266 

1  Regal  Shoe  Co.,  pref 96 

70  West  End  Land  Co 23c. 

25  Qulncy   Market   Cold   Stor.    & 

Warehouse  Co.  rights 14 

190  American  Piano  Co.,  pref 86 

3  State  Street  Exchange 80 

2  Boston  Wharf  Co 110 

10  Merrimac  Chemical  Co.   rights.     4 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  $  per  sh. 

7  National  Shawmut  Bank 401 

2  Old  Boston  National  Bank 126% 

8  Merchants'  National  Bank 271 

Hamilton  Woolen  Co 102      I  Bonds 


Shares.  $  per  sh. 

25  Springfield  Fire  &  Mar.  Ins.  Co. 250 
1  Columbian  Nat.  Life  Ins.  Co. . .  1 12% 

Per  cent. 


$125 
for 
lot. 


1  Amoskeag  Mfg.Co.(Sl,000  par)  325 %    $1,000  Exchange  Club  2d  5s,  1913.   99 
5  Wamsutta  Mills ...133      I  25,000  Continents  Mills  1st  5s,  1913  100 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

$33,500  The  Brunswick  Street  RR.  Co.  1st  5s,  1912 1 

$13,346  67  Desha  Lumber  &  Planting  Co.  of  Arkansas  City  income  5s,  1899- 

$60,000  Huntsville  Belt  Line  &  Monte  Sano  RR.  Co.  (Ala.)  1st  6s,  1908 

$7,500  Note  of  Northern  Alabama  Improvement  Co.,  past  due 

$750  St.  Simon  Land  &  Improvement  Co.  1st  mtge.  coupons 

87,300  The  American  Fibre  Association  (Georgia) 

180  American  Flax  Fibre  Co.  (West  Va),  $50  each 

100  American  Loan  &  Trust  Co.,  New  York 

600  The  Brunswick  Co.   (Georgia) 

11,000  Brunswick  Inv.  Co.  (Georgia) 

162  Columbia  Street  Ry.  Co.  (Tennessee) 

500  Cotton  Picker  Co.  (Me.) 

5  First  National  Bank   (Brunswick,   Georgia) 

85  International  Cooling  Co.  (West  Va.) 

300  Nicaragua  Canal  Construction  Co.  ctfs.  of  deposit 

100  Nicaragua  Canal    onstruction  Co.  (Colo.) 

700  Northern  Alabama  Improvement  Co 

600  North  American  Invest.  Co.   (Georgia) 

2,050  Northwestern  Land  Association  (South  Dakota) . 

1,300  Planters'  Cotton  Harvester  Co.  (Iowa),  $25  each 

24,700  Western  Fibre  Manufacturing  Co.   (Iowa),  $20  each 

3,750  Planters'  Compress  Co.  common  stock  trust  certificates 

Past-due  notes  and  bills  of  exchange,  amounting  to  $16,251.20 

Bonds.  Percent. 

$1,000  City   of  Philadelphia  3%S,    1916.. 98% 

$500  North  Springfield  Water  1st  5s,  1928 100 

$1,000  Springfield   Water  Cons.    5s.    1926 100 

$200  Sunbury  Hazleton  &  Wllkes-Barre  1st  5s.   1928 101% 

Shares.  S  per  sh. 

9  Franklin   Trust  Co.,    $50   each 60 

20  Philadelphia  Life  Insurance  Co..  $10  each _ 10% 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  per  sh. 

2  Pa.  Co.  for  Ins.  on  Lives,  &C.570 

4  Corn  Ex.  Nat.  Bank 280 % 

10  Market  St.  Nat.  Bank 174% 

40  Western  Nat.   Bank 120-120% 

4  Bank  of  No.  Am 316% 

10  FirstNat.Bk.of  Conshohock'nl55 

5  Phlla.  Nat.  Bank 385 

54  Fidelity  Trust  Co .950-951% 

22  Fran  kl  in  Trust  Co . ,  $50  ea . .     60 
10  People's  Trust  Co.,  $50  each.   50% 

42  Green  &  Coates  Pass.  Ry 122  % 

35  Germantown  Pass.  Ry.  Co.  .116% 

6  Frankford  &  Southwark  Pass. 366% 
10  North  Penn.  Co.,  $50  each..  97% 
12  Penn.  Cold  Stor.  Co.,  $50  ea.   10 
10  Phlla.  Wareh'g  &  C.  S.  Co.  ..150 

20  Delaware  Insurance  Co 24 

15  Spring  House  &  Hill.  Tpk.. 

$25  each... 25 

14  Wash.(D.C.)Gas  Lt.,$20  ea.  88% 

3  Chrlstlanna  River  Imp. Co..        5% 

4  Phlla.  Bourse,  com.,  $50  each     4% 
4  First  Nat.  Bank  of  Phila 230 

10  Fourth  St.  Nat.  Bank.. 300% 

4  Glrard  Trust  Co 930 

5  Glrard  Nat.  Bank 350 

5  Mt.  Holly,  N.  J.,  Nat.  Bank, 

$25  each 40 


Shares.  $  per  sh. 

43  Real  Est.  Tr.Co.,pref _100%-101% 
7  Commonwealth  T.  I.  &  T.  Co. 245 

10  Commercial  Trust  Co 368 % 

20  Phlla.  Life  Ins.,  S10  each 10% 

25  Standard  Life  Ins.  Co.  of  Am. 

(Pittsburgh),  $10  each 10 

3  John  B.  Stetson  Co.,  com 486 

326  Camden,  N.  J.,  Fire  Ins.  Assn., 

$10  each 12 

5  Scott  Transfer  Co.,  pref 20 

10  Standard  Roller  Bearing  Co., 
common,  $50  each 14 

5  Phlla.  City  Pass.  Ry 152% 

2,000  Portland  (Ore.)  Mining  Co..$l  lot 

11  Western  Car  Co.  (Del.) $1  lot 

Bonds.  Per  cent. 

$2,179.30  AlIlanceIns.Co.6%  scrip. 102% 

1,000  N.  Sp'gfi'd  Wat. Co. 5s, 1928   100 

1,000  Spring  Wat.  Co.  5s,  1926. -.100 

1,000  Barber  Asphalt  Co.  6s,  1916  97% 

500  Phlla.  Sub.  Gas  &  El.  53,1960  90% 

10,000  Pac.  L.  &  P.  5s.  1942. 98% 

500  Casino  Co,  of  Spring  Lake  6s, 

1949 40% 

5,000  Harrison  Bros.  5s 82 

1,000  Phila.   Gtn.   &  C.    H.   RR. 

4%s.  1913 101 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
May  20.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y. 
Manhattan   Co 

Merchants' 

Mech.  &  Metals 

America 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &Drov. 

Greenwich 

American  Exch 

Commerce 

Mercantile 

Pacific   

Chath.  &  Phoen 

People's 

Hanover 

Citizens'  Cent 

Nassau 

Market&  Fulton 
Metropolitan  .. 
Corn  Exchange 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First  

Irving  Exch.. 

Bowery 

N. Y.  County. 
German-Amer 

Chase 

Fifth  Avenue  . 
German  Exch. 

Germania 

Lincoln 

Garfield .. 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.  Ex 

State  

14th  Street 

Coal  &  Iron 

Union  Exch. 


Totals,  Average 


Actual  figures 


Capital. 


2,000.0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300.0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

5,000,0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000.0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1.000,0 

1,000,0 

1,000,0 

1,000,0 


134,150,0 


May  20. 


Surplvs. 


Loans. 
Average. 


I 
3,638,6 
4,402,1 
1,900,5 
8,146,7 
6,012,4 
34,131,8 
6,586,7 

567,2 
2,534,0 

158,0 

856,9 

4,496,6 

17,005,8 

2,713,1 

932,1 
1,074,1 

467,5 

12,360,3 

1.803,5 

532.6 

1,775.0 

1,544,6 

5,438,7 

7,624,6 

12,728,2 

98,8 

5,683,3 

2,196,9 

20.738,3 

1,850,9 

800,5 
1,666,5 

689,0 
8,382.9 
2,183,1 

883,4 
1,034,7 
1,598,5 
1,238,8 

523,4 
2,124,4 
1,027,8 
2,025,1 
2,744,3 

783,9 

850,7 

310,6 

421,1 

945,9 


200,234,4 


$ 

21,398,0 

32,750,0 

20,589,0 

52,605,9 

25,880,4 

175,349,3 

30,463,0 

7,459.4 

9,052,4 

2,382,6 

8,092,0 

42,142,2 

148,700,0 

14,026,0 

3,890,6 

15,430,9 

1,814,1 

74,319,4 

22,162.3 

8,850.7 

8,732.2 

10,292.5 

47,212,0 

26,554,0 

86,111,0 

1,334,2 

33,227,0 

13,766.0 

113,300,7 

24,933,6 

3,468,0 

7,556,0 

4.302,9 

78,041,0 

12,836,1 

3,555,0 

5,670,3 

14,149,8 

8,721,7 

3.407,9 

13,651.9 

4,142,0 

21,814,0 

22,405,9 

8,604,7 

15,560,0 

5,579,6 

6.321,0 

9,436,2 


1332,045,4 


1330,689.6 


Specie. 
Average. 


S 

4,301,0 
7,819,0 
4,106,0 
11,446,6 
4,438,5 
68,049,5 
5,715,2 
1,683,7 
1,419,3 

647,2 

2,180,1 

7,049,6 

32,440,3 

1,700,7 

448,6 
2,639,5 

442,9 

16,886,5 

5,441,3 

888,1 
1,778,0 
2,410,8 
9,043,0 
4,208,0 
21,511,0 

498,8 

6,547,0 

3,480,0 

25,233,4 

5,405.1 

813,0 
1,261,2 

920,5 

21,222,0 

2,585,4 

320,0 
1,219,1 
3,979,1 
2,044,4 

732,6 
1,575,1 
1.071,0 
4,541,0 
5,092,9 
2,327,2 
4,826,0 
1,119,2 

923,0 
1,050,6 


317,482,0 


317,627,1 


Legals .     Deposits . 
Average.    Average. 


S 

927,0 

1,663,0 

1,413,0 

1,637,3 

2,042,2 

6,866,0 

1,666,2 

149,3 

490,2 

73,8 

164,6 

3,693,0 

8,794,7 

1,131,4 

412,5 

1,272,6, 

149,0 

4,414,3 

324,8 

1,709.4 

769,8 

248,5 

5,169,0 

1,835,0 

1,452,0 

111,2 

2,910,0 

144,0 

1,871,6 

1,607,4 

59,0 

630,6 

194,5 

5,676,0 

1,036,9 

625,0 

503,2 

1,068,9 

446,3 

332,8 

1,873,2 

231,0 

2,245,0 

1,338,6 

339,4 

345,0 

721,3 

760,0 

1,385,0 


$ 

19,681, 

36,950, 

21,178, 

50,625, 

25,855, 

193,523 

28,737 

7,660 

7,422, 

2,466, 

9,074, 

42,185, 

136,501 

10,819 

3,355 

15,757 

2,246 

84,357 

21,746 

10,304 

8,885 

10,237 

56,205 

24,028 

90,425 

1,686 

35,849 

13,915 

106.215 

27,186 

3,610 

7,509 

4,272 

90.175 

14,407 

3.531 

6.689 

16,063 

9,064 

3,808 

14.085 

5.026 

25,670 

24,566 

10,317 

20,086 

6,795 

6.608 

9.558 


74.924.5  1386,927,7 


75,801,6  1386,362,0 


Re- 
s've. 

% 

26.5 
25.6 
26.8 
25.8 
25.0 
38.7 
25.8 
23.9 
25.7 
29.2 
25.8 
25.3 
30.3 
26.1 
25.6 
25.0 
26.3 
25.2 
26.5 
25.2 
28.6 
25.9 
25.2 
25.1 
25.3 
36.1 
26.3 
26.0 
25.5 
25.7 
24.1 
25.7 
26.0 
29.8 
25.1 
26.7 
25.7 
31.4 
27.4 
27.9 
24.4 
25.9 
26.4 
26.1 
25.8 
25.7 
27.0 
25.4 
25.4 


28.3 


28.4 


On  the  basis  of  averages,  circulation  amounted  to  $46,065,600  and  United  States 
deposits  (included  in  deposits)  to  $1,567,600;  actual  figures  May  20,  circulation, 
$45,964,000;    United  States  deposits,  $1,567,800. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  20. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments. . 
Change  from  last  week. 


Specie   

Change  from  last  week 


Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits- 
Percentage  last  week.. 


Stale  Banks 

in 

Greater  N.  Y. 


Trust  Cos. 

in 

Greater  N .  Y 


23,975,000 

38,886,100 

286,968,000; 
—1,356,500 

49,280,200 
—134,300 

23,471,200 
+  268,600 

337,533,600 
—1,096,200 

101,775,500 
+  1,674,100 

30.9% 
30.2% 


63,206.000 

175.811,500 

1,129,730,100 
+  26,926,200 

117,181,000 
+3.073,800 

11,784.900 
+  365,000 

1,232,659.900 
+  22,514,500 

136,116,100 
+3,149,300 

15.9% 

15.7% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,528,000 

11,274,643 

95,758,700 
+  127,100 


102,679,700 
+  133,900 

22,354,700 
—199.900 

22.7% 
22.9% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


S 

9,525,000 

11,328,963 

148.815,400 
+  423.800 


158.622.900 
+257,500 

24,685,400 
—502.200 


16.2% 
16.6% 


4-  Increase  over  last  week.     —  Decrease  from  last  week. 

Note.— "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  withlD 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  bv  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  O 

and  State  Banks.  Reserve        which    Reserve       which 

Location —  Required  in  Cash. Required,   in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan. .15% 

Other  Boroughs  with  branches  In  Manhattan is% 

Elsewhere  In  State . 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

16% 

7%% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

16% 

0% 
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The  Banking  Department  also  undertakes  to  present 
■eparate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
Bouse.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS    AND   TRUST   COMPANIES. 


Week  ended  May   20 


fNat.  banks 
Capital   {      March  7.-- 

|  State  banks 
Surplus  I     Feb.  28... 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

ecle - 

Change  from  last  week 


Legal   tenders 

Change  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
01  her  bks.  &  trust  cos 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Percentage  to  deposits 

requiring    reserve 

Percentage  last  week 


Surplus  reserve. 


Clear. -House 
Banks. 

Actual  figures 


134.150,000 

200,234,400 

,330,689,600 
1,227,500 

,386,362,000 
+662,900 

317,627,100 
+295,200 

75,801,600 
+2,021,200 

393,428,700 
+  2,316,400 


393,428,700 

+  2,316,400 


28.42  % 
28.25% 

46,838,200 


Clear  .-House 
Banks. 
Average. 


State  Banks  <fc  1 1    Total  of  all 
Trust  Cos.  not     Bankstt  Trust 
in  C.-H.  Aver.   Cos.  Average. 


134,150,000 
200.234,400 

1,332,045,400 

—3.594, 300 

1,386,927,700 
—3,369,800 

317,482,000 
+  1,278,900 

74,924,500 
—340,800 

392,406,500 

+  938.100 


392,406.500 

+938,10(1 


28.31% 

28.17% 


45,674,575 


71,731,000 

184,355,200 

1,209,396,000 
I  26,726,000 

ol,  171, 821,000 
-I  29,062,200 

122, 901. SOU 
+3,089,700 

619,458,800 
+  347,100 

Cl42.360.600 
+3,436,800 


27.117,600 
D+ 169,500 


169.47S.20II 
+3,606,300 


17.7% 
17.6% 


205,881,000 

384,589,600 

2,541,441,40  i 
+23,131,700 

2,558,748,700 
+  25,692.4(10 

440,383,800 
+4,368,600 

94,383,300 

+  6,300 

534,767,100 
+4,374,900 


27,117,600 

+  1(19,500 


561.884,700 

+4,511.1(1(1 


+  Increase  over  last  week.      — Decrease  irom  last.  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City;"  with  this  Item  included, 
deposits  amounted  to  $1,336,318,000,  an  Increase  of  $22,744,200  over  last  week. 
In  the  case  of  the  Clearing- House  banks,  the  deposits  are  "net"  both  tor  the  average 
and  the  actual  figures,  b  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$13,394,700  and  trust  companies  $128,965,900. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
Id  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures .  


Week 
Ended. 


Men.  18.. 
Men.  25.. 
April  1-. 
April  8.. 
April  15.. 
April  22. 
April  29. 
May  6. 
May  13. 
May    20- 


Loani  and 
Investments . 


2,459,710,7 
2,462,701,5 
2,475,063,0 
2.486,883,8 
2,496.582,8 
2,507,088,1 
2,513.422,9 
2.514,961,3 
2,518,309,7 
2,541,441,4 


Deposits . 


2.454 
2.454 
2,407 
2,478 
2,495 
2,514 
2,527 
2,526 
2,533 
2,558 


039,2 
614,4 
388,7 
291.3 
710,0 
,816,5 
,964,5 
,363,1 
,056,3 
.748,7 


Specie. 


418,825,5 
417,454,7 
415,377,3 
415,915,7 
419,947,1 
429,951,0 
436,126,7 
433,695,8 
436,015,2 
440,383,8 


Legals. 


Tot.  Moneu'Enttre  Res. 
|  Holdings,    on  Deposit. 


$ 
93.920,0 
95,035.9 
95,157,5 
93.014,0 
94,075,5 
93.354,9, 
94,814,3 
93,712,0; 
94,377,0 
94,383,31 


512.745.5 

512,490,6 

510,534,8 

508,929,7 

514,022,6 

523,305.9 

530,941,0 

527,408,4 

530,392 

534,707,1 


536,800,6 
535,638,5 
533.670,3 
533,409,7 
538,093,6 
547,242,3 
555,117,3 
553,291,4 
557,340,3 
561,884,7 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  20,  based  on  average  daily  results: 


We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


N.    Y.    City 

Boroughs  oj 
Man.&  Brx. 
Wash.  Hgts 

Century  

Colonial 

Columbia  . . 
Fidelity  ... 

Jefferson 

Mt.   Morris 

Mutual 

Plaza 

23d  Ward.. 
Yorkvllle  . . 
New  Ncth'd 
Bait. Pk. Nat 
Aetna  Nat. 
Borough  of 

Brooklyn. 
Broadway  . 
Mfrs."  Nat. 
Mechanics 
Nassau  Nat. 
Nat.  City- 
North  Side. 
First  Nat.. 
Jersey   City. 

First  Nat.. 

Hud. Co. Nat 

Third  Nat     - 

Hobokcn. 

First    Nat 
Second  Nat. 

Tot.  May  20 
Tot.  May  13 
Tot.  May    6 


Capi- 
tal. 


bur- 
plus. 


100,0 
250,0 
400,0 
300,0 
200,0 
500,0 
250,0 
200,0 
100,0 
200,0 
100,0 
200,0 
200,0 
300,0 


200,0 
252,0 

1,(100.0 
750,0 
300,0 
200,0 
300,0 

1110. II 
250.0 
200,0 

220,0 
125,0 


$ 

282,0 

148,9 

402,8 

762,4 

183,2 

521,5 

334,4 

387,2 

460,9 

107,4 

492,8 

271,8 

153,2 

309,6 


538,6 
843,9 
853,1 
1,043,5 
588,1 
150,8 
638,7 

1,269,8 

703,5 
406,0 

630,3 
255.3 


Loans. 
Dlsc'ts 

and 
Invest- 
ments. 


Specie. 


i 

1,215,0 
1,472,0 
6,493,2 
6,506,0 
1,106,8 
3. 819, 9 
2,566,5 
3,655,3 
3,952.0 
1,978,4 
4,507,0 
2,229,0 
1,444,4 
2,130,0 


3,274.6 
5,476.4 
12,120,1 
8, 022,0 
3,992,0 
2,157,0 
3,636,0 

5,028,1 
2,982,4 

2,212,7 

3,583,8 

2,883,5 


7,497,0  12,799,7  98,444,7 
7,497,0  12.799.7  98,787,3 
7,497,0|  12,799,7   97,787,5 


$ 

144,0 

32.4 
834.7 
680,0 

57,2 
330,9 
491,7 

20,2 
330,0 
168,0 

45,8 
252,0 
242,8 
479,6 


35,6 
598,4 
219,6 
695,0 

70,0 
135,1 
340,0 

297.1 
123,4 
43,3 

155,6 

160.0 


0.9S2.7 
6,934,7 
6,861,7 


Legal 
Tender 
and 
Hank 
Notes. 


I 

42,0 

221,9 

■122, S 

623, 0 

116,2 

384,3 

59,3 

662,6 

401,0 

59,2 

856,5 

84,0 

41,2 

38,9 


484,2 
191,2 
1,472,0 
347,0 
571,0 
117.5 
85,0 

234,9 
56,0 

121,7 

33,9 
50.7 


7,778,0 
7,944,9 
7.639,8 


Deposit  with 


Clear- 
ing 

Agent. 


Other 

Banks, 

&c. 


$ 

240,0 
101,1 
612,0 
1,006,0 
235,6 
245,0 

040,5 

010,7 

1,774,0 

258,6 

201.3 

470,0 

62,0 

44,9 


288,7 
1.271,4 
1,685,9 

1,071.0 
730.0 
217,5 
446.0 

3,246,9 

329.1 
552.1 

135.9 
89,2 


I 

16,0 
2S7.9 
183,5 

65,0 


528,1 

74,2 


434,8 
35,0 


16,661,4 

15. 130.0 

16,844,1 


27,7 


315,8 
170.2 
208,0 

"  181,6 
106,1 

44,0 

789,0 
364,4 

25.3 

153,2 
296,8 


Net 
Deposits. 


$ 
1,275,0 
1.702.0 
7.785,1 
7,754,0 
1,162,3 
5.065.2 
3.606,3 
4,595,0 
5,883,0 
2,262,4 
5,886,7 
2,77  1.0 
1,339,7 
2,066,0 


3,827,6 

(1.535.9 
15,669,9 
8,213,0 
5.127.0 
2,483,1 
3,378,0 

7.972,9 
2,888,1 
2,637,0 

3,317.1 
3,479,9 


4,306,0  118743,2 
4,357,8  117057.2 
4,945,3  117696,4 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Apr.  29. 
May  6. 
May  13. 
May  20. 
I'hila. 
Apr.  29. 
May  6. 
May  13. 
May  20. 


Capilal 

and 
Surplus. 


$ 

41,350.0 
41,350.0 
41.350.0 
41,350.0 

60.105.0 
60,105,0 
60,105.0 
60,105.0 


Loans . 


212,487.0 
216,303,0 
218,636,0 

217.526,0 

264,760,0 
265,643.0 
267,017,0 

268,474,0 


Specie. 


$ 

25.538.0 
25,967,0 

26.045,0 

20.573,0 


Legals . 


$ 
3,597.0 
3,265,0 

3,378.0 
3,272,0 


82,018,0 
55,526,0 

SO. 33  1.(1 
81,700,0 


Deposits,  a 


S 
267,804,0 
269,604,0 
269,531,0 

269,771,0 

326,013,0 
329,602,0 

328,773,0 


ClrcUr 
lotion. 


$ 
7.100,0 
7,104,0 
7,105,0 

r..;m.';,(i 

15,370,0 
15,340,0 
15,351,0 


333,811,0115. 329, 0 


Clearing*. 


$ 

149.321.7 
153,830,9 
148,635,4 
153,563,1 

141.605.2 
172,281,1 
144,374,7 
146,293,1. 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,054,000  on  May  20,  against  $3,063,000  oa 
May   13. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  20;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise. 

Total 

Since  January  1 

Dry  Goods 

General  Merchandise- 
Total  20  weeks 


1911. 


$2,102,129 

14,253,891 


$16,356,020 

$57,638,123 

283.666,078 


1910. 


1909. 


$2,061,972       $3,054,145 
11,276,023       13,751,380 


$13,337,995    $16,805,525 

$65,689,674    $68,863,264 
314,565,790    272,174,810 


$341,304,201  $380,255,404  $341,038,074 


1908. 


$1,647,629 
10,587,343 


$12,234,972 

$48,740,075 
192,063,960 

$240,804,035 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  20  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


For  the  week  . 

Previously  reported. 


Total  20  weeks  _ 


1911. 


$15,370,511 
289,933,430 


$305,303,941 


1910. 


$14,154,718 
238,593,542 


$252,748,260 


1909. 


$11,792,882 
233,935,884 


$245,728,766 


1908. 


$11,142,737 
259,030,834 


$270,173,57 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  20 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT  NEW   YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan.! 

Week. 

Since  Jan.l 

Great  Britain .     

S3, 500 
1,631,030 

"  562,926 
128,375 

$2,325,831 
43,908,863 
53,679,312 

$17,443,392 

1,17s. 700 

10,493 

55,341 

19,801 
4,566 

$4,424 

"~  55,482 

23,668 

$83,574 

177,477 
134,552 

$1,332 

13,532 
2,555 

$45,930 

France    

451,670 

Germany    

West  Indies ... 

$100,200 

961,628 

Mexico    

South  America 

172,659 
1,149,427 

All  other  countries 

Total  1911 - 

$100,200 

87,989 

6,5S9,739 

$875,416 
53,500 

881,168 
$3,662,482 

Total  1910 ... 

5,342,616 

Total  1909 

4,929,626 

Silver. 
Great    Britain.. 

$149,319 

France      .    

5,489 

Germany      .              _.        .   

8,601 

West  Indies 

933 

20,813 

Mexico             _      

1,558,030 

South  America 

1,038 
766 

$931,653 

1,081,054 

850,633 

722,593 

All  other  countries 

715,899 

Total  1911 

$18,718,293 
16,531, 8S7 
18,514,122 

$17,419 
127.794 
210,845 

$3,180,744 

Total  1910 

1,529,562 

Total  1909 

1.961,633 

Of  the  above  imports  for  the  week  in  1911,  $13, .548  were 
American  gold  coin  and  $1,231  American  Silver  coin. 


Jgimltiug  and  ^financial, 


Railroad  and  Industrial  Stocks 

Let  us  send  you  our  circular  describing  110  ISSUES  of  llstcl  R  11 
road    and    Industrial    Stocks. 


Spei 


mcer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago.  111.         Boston,  Mass.,         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO, 


Members  New  York  Stocl;  Exchange 


S  NASSAU  STREET. 
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Wall  Street,  Friday  Night,  May  20  1911. 

The  Money  Market  and  Financial  Situation.— Of  the 
direct  effect  of  the  Supreme  Court  decision  in  the  Standard 
Oil  case,  which  had  been  awaited  so  long  and  which  it  was 
supposed  would  have  a  very  important  influence  upon 
business  generally,  and  upon  security  values  in  particular, 
little  can  be  said  in  addition  to  last  week's  record.  In  other 
words  the  effect  was  far  more  limited,  both  in  scope  and 
duration  than  had  been  looked  for,  and  affairs  generally 
this  week  have  moved  along  very  much  as  they  probably 
would  have  had  no  decision  been  reached  or  looked  for. 

The  event  referred  to  having  passed  into  history  the 
business  world  is  turning  its  attention  to  live  issues,  conduct- 
ing daily  affairs  and  making  future  plans  with  reference  to 
crop  prospects,  to  money  market  conditions,  to  tariff 
possibilities  and  to  the  political  outlook.  Of  these  the 
former  is  undoubtedly,  at  the  moment,  the  most  important 
and  most  promising  and  is  the  principal  cause  of  whatever 
optimism  exists. 

A  new  feature  of  the  financial  situation  is  the  transfer  of 
funds  from  New  York  to  Canada.  This  movement,  which 
began  last  week,  and  has  been  continued  by  the  shipment  of 
$4,750,000  of  gold  this  week,  is  attributed  to  a  relatively 
greater  commercial  and  industrial  activity  in  Canada  than 
here  and  the  demand  for  funds  thus  created. 

The  announcement  of  a  cut  in  the  price  of  steel  bars  by 
one  of  the  outside  companies,  and  later  by  one  of  the  Steel 
Corporation's  subsidiary  companies,  has  attracted  consider- 
able attention  and  led  to  liberal  offerings  of  Steel  shares. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements,  3%@4%  for  prime  4  to  6  months'  single 
names  and  4%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £630,591  and  the  percentage 
of  reserve  to  liabilities  was  51.77,  against  51.27  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  775,000 
francs  gold  and  an  increase  of  50,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1911. 

Averages  for 

week  ending 

May20. 


Capital _. 

Surplus   

Loans  and  discounts 

Circulation   

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 

m 

Reserve  held 

25%  of  deposit 


Surplus  reserve - 


Surplus,  excl.  U.  S.  dep 


134,150, 

200,234, 

1,332,045, 

46,065, 

1.386,927, 

1,567, 

317,482, 

74,924, 

392,406, 
346,731, 


Differences 

from 

previous  week. 


1910. 

Averages  for 

week  ending 

May  21. 


000 
400 

400  Dec. 
600  Inc. 
700  Dec. 
600  Inc. 
000  Inc. 
500  Dec. 

500  Inc. 
925Dec. 


130,350.000 


185,325.600 

3,594,300  1,183,150,000 

40,500        47,680,600 

3,369,800  1,173,546,100 

16,900  1,641,700 

1,278,900      248,731,900 

340.800        68,478,600 

938,100      317,210,500 
842,450,     293,386,525 


45.674,575  Inc.     1,780,550       23,823,975 
46,066,475  Inc.     1.784.775       24,234,400 


1909. 

Averages  for 

week  ending 

May  22. 


126,350,000 

172,318,900 

1,338,224,100 

49,059,000 

1,400,657,700 

2.412,900 

292,200,000 

77,884,200 

370,084,200 
350,164,425 


19,919,775 
20,523,000 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange, — The  market,  after  ruling  firm  during 
the  week,  closed  easier. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange 
were  4  85  for  sixty  days  and  4  87%  for  sight.  To-day's 
actual  rates  for  sterling  exchange  were  4  8415  @4  8425  for 
sixty  days,  4  8630@4  8640  for  checks  and  4  8660  @4  8670 
for  cables.  Commercial  on  banks  4  83%@4  84  and  docu- 
ments   for    payment    4  84  @4  84%.     Cotton    for    payment 

4  83%@4  83%  and  grain  for  payment  4  84 @4  84%. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs 

were  5  21%  less  l-32@5  21%  for  long  and  5  20  less  3-64@ 

5  20  less  1-64  for  short.  Germany  bankers'  marks  were 
94  11-16@94%  for  long  and  95%  less  l-32@95%  for  short. 
Amsterdam  bankers'  guilders  were  4034  less  1-32  @40% 
for  short. 

The  posted  rates,  as  quoted  by  a  representative  house, 
remained  daily  at  4  85  for  sixty  days  and  4  87%  for  sight. 

Exchange  at  Paris  on  London,  25f.  31c;  week's  range, 
25f.  32c.  high  and  25f.  30 %c.  low. 

Exchange  at  Berlin  on  London,  20m.  46pf.;  week's  range, 
20m.  46%pf.  high  and  20m.  45%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling ,  Actual —  Sixty  Days. 

High  for  the  week 4  84% 

Low  for  the  week- -.4  84% 

Paris  Bankers'  Francs  — 

High  for  the  wee    5  21%  loss  1-16 

Low  for  the  week 5  21%  less  1-32 

Germany  Bankers'  Marks  — 

High  for  the  week 94  % 

Low  for  the  week 94% 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  15 

Low  for  the  week 40  13 

The  following  are  the  rates  for  domestic  exchange  at  the 
undermentioned  cities  at  the  close  of  the  week:  Chicago,  15c. 
per  $1,000  premium.  Boston,  5c.  per  $1,000  discount. 
San  Francisco,  30c.  per  $1,000  premium.  New  Orleans, 
commercial,  25c.  per  $1,000  discount,  bank,  $1  per  $1,000 


Cheques. 
4  8645 

4  86% 

5  20 

5  20  less  5-64 

95  % 
95  1-16 

40  25 
40  22 


Cables. 
4  8670 

4  86% 

5  19  %  less  3-32 
5  20  less  3  64 

95  3-16 

95  a 


40  29 
40  26 


premium.  St.  Louis,  35c.  per  $1,000  premium.  Savannah, 
buying,  3-16c.  per  $l,000discount;  selling,  par.  St. Paul, 80c. 
per  $1,000  premium.    Montreal,  93%c.  pCr  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $84,000  Virginia  6s  deferred  trust 
receipts  at  55  to  56  %. 

The  transactions  in  railway  and  in%istrial  bonds  have 
grown  smaller  day  by  day  throughout  the  week,  and  the 
trend  of  prices  has  been  generally  towards  a  lower  level. 
In  most  cases,  however,  declines  are  fractional. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


Interest 
Periods 


2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered ;  Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  I Q — Feb 

4s.  1925 coupon:  Q— Feb 

2s,  1936. Panama  Canal  regis  Q— Feb 


May 
20 


*iooy2 

*100% 
*101% 
*101% 

*1U% 

*114% 
*100% 


May      May 
22  23 


*100%,*100% 

*  ioo  %,*  ioo  % 

*101%:*101% 
*101%i*101% 

*iu%  *m% 

*114%;*114% 

*ioo%i*ioo% 


May 
24 


May      May 
25  26 


*100H  *100% 

*iooy2  *ioo% 

*101%  *101% 
*101%  *101% 
*114%  *114% 
*114%  *114% 
*100%|*100% 


*100% 

*  ioo  y2 

♦101% 

noi% 

*114% 
*114% 
*100% 


*  This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  firmer  on  Monday  than  at  the  close  last  week  and  in  a 
few  cases  new  high  prices  were  reached.  Since  Monday  the 
market  has  been  irregular,  with  a  tendency  to  further 
reaction.  This  tendency  was  most  conspicuous  in  U.  S. 
Steel  common,  which  declined  over  4  points,  and  was  stimu- 
lated by  a  cut  in  prices  by  some  of  the  outside  steel  com- 
panies, as  noted  above.  Although  quite  general,  the  decline 
noted  has  failed  to  produce  any  noticeable  liquidation  and 
prices  for  a  large  portion  of  the  active  list  are  only  fractionally 
lower  than  last  week. 

Atchison  and  Great  Northern  have  been  notably  strong, 
the  former  selling  at  the  highest  figure  of  the  year.  Northern 
Pacific  and  Canadian  Pacific  are  among  the  few  railway  issues 
which  show  a  fractional  net  gain. 

Some  of  the  industrial  stocks  have  been  exceptionally 
strong.  Western  Union,  when  at  its  highest,  was  up  4% 
points,  General  Electric  4%,  Beet  Sugar  3%,  Pittsburgh 
Coal  preferred  6%  and   Westinghouse  2%. 

For  daily  volume  of  business  see  page  1428. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  aj  ay  26. 


Am  Telegraph  &  Cable.  _ 
Assoc  Merchants,  1st  pfd 
Colorado  Fuel  &  I,  pref. 

Comstock  Tunnel 

Crex  Carpet 

Detroit  &  Mackinac 

Preferred -. 

Detroit  United  Rys 

E  I  du  Pont  Powd,  pref. 
Evansville  &  Terre  H'te. 

Preferred 

General  Chemical,  pref.. 

Homestake  Mining 

Keokuk  &  Des  Moines. . 

Preferred 

Knickerbocker  Ice,  pref. 
May  Department  Stores. 
M  St  P  &  S  S  M  sub  rets, 

1st  installment  paid.. 

Norfolk  Southern 

Pacific  Tel  &  Tel,  pref.. 

Quicksllver  Mining 

Rutland ,  preferred 

Sears,  Roebuck  &  Co,  pf 

So  Porto  Rico  Sugar 

Standard  Milling 

Preferred 

United  Cigar  Mfrs,  pref. 
U  S  Indus  Alcohol 

Preferred 

Virginia  Iron,  Coal  &  C. 


Sales 
for 

Week. 


Range  for  Week. 
Lowest.  Highest. 


Range  since  Jan.  1. 

Lowest.     I    Highest. 


67 
100 
100, 
14,400, 
100 
400 
190 

68; 

300, 
53  i 
252 

204. 
20, 
700 
300 
100 
2,200 

100 

100, 

25 

200, 

400! 

ioo; 

10 
324 
100: 
100 
400, 
1.540, 
4001 


82 
104 
112 

29c. 

72 
100 
100 

71 

96 

83 

85 
107  % 

87 
6% 

41 

70 

72% 


May  23; 
May  23' 
May  25! 
May  24 
May  26 
May  25 
Mav  25 
May  22 
May  23 
May  26 
May  25 
May  23 
May  26 
May  24, 
May  23! 
May  26 
May  23: 


82 
104 
112 

34c. 

72 
100 
100 

71 

97 

85 

85 
107  H 

87 
7% 

42 

70 

79% 


May  23! 
May  23 
May  25. 
May  22, 
May  26 
May  25, 
May  25 
May  22, 
May  20! 
May  20 
May  25 
May  23 
May  26! 
May  24j 
May  23. 
May  261 
May  26 


134      May  23:134      May  23: 

50  May  26:  50  May  26 
99       May  261  99       May  26 

2      May  26,     2      May  26 

41      May  22:  41      May  22 

120%  May  22,120%  May  22, 

84%  May  25[  84%  May  25 

16%  May  26    17      May  26 

51  May  26!  51      Mav  26 
xl03  %Ma'v25  !xl03  %May  25 

26  May  26  30  May  26 
91  May  20  97  May  25 
61%  May  221  62      May  23 


81 
104 
110 

20c. 

60 
110 
100 

67% 

82 

60 

81% 
103% 

84 
6% 

35% 

70 

70 

132 

48 

!  95 

2 
!  40 

,119% 

82 

16% 

51 
101% 

25 

91 
I  52 


Mch    85% 
Mav  104 
Mch  112 

Feb   34c. 

Jan   74% 
MayjlOO 
May,  100 

Jan   74 

Jan   97 

Feb   85 
Mav    85 

Jan'l08% 
Mayi  87 
May     7% 
Mch   42 
May   70 

Apr  79% 

May  135% 
Apr   60 
Jan    99% 
Apr,     2% 
Feb|  41 
Jan;xl22 
Apr   90 
May1    17 
May   51 
Mch,  104% 
May   30 
May'  97 
Jan    66 


Jan 
May 
May 
May 

Apr 
May 
May 

Feb 
May 
May 
May 

Apr 
May 
May 
May 
May 
May 

May 
Mch 
Mch 

Jan 
May 
Mch 

Jan 
May 
May 
May 
May 
May 
Feb 


Outside  Market. — Trading  in  bonds  and  in  American  To- 
bacco common  stock  gave  an  active  appearance  to  the  "curb" 
market  this  week,  though  elsewhere  business  has  fallen  off 
sharply.  Prices  show  some  reaction,  though,  at  the  close 
more  narrowly  in  most  issues.  American  Tobacco,  after 
weakening  from  493  to  491,  sold  up  to  520,  the  highest  on 
record.  Thereafter  it  reacted  to  500,  while  to-day's  business 
saw  a  further  drop  to  482.  Intercontinental  Rubber  fell 
from  28  to  26%  and  recovered  to  27.  Standard  Oil  lost 
about  13  points  to  662  and  closed  to-day  at  663.  Stude- 
baker  Corp.  com.  gained  5%  points  to  62  and  closed  to-day 
at  61%.  The  preferred  at  first  losta  point  to  102 34,  but  sold 
up  to  104.  In  bonds  Panama  3s,  "w.  i.,"  were  heavily 
traded  in  at  from  102%  up  to  103%,  the  close  to-day  being 
at  103.  The  new  Mo.  Pac.  5%  notes  were  traded  in  for  the 
first  time  between  98%  and  98  13-16  and  at  98%  to-day. 
Central  N.  E.  4s  weakened  from  94%  to  93%  and  recovered 
to  94.  Internat.  &  Gt.  Nor.  5%  notes  (Cent.  Tr.  Co.  ctfs.) 
sold  off  from  9934  to  98%.  The  new  Oregon- Washington 
RR.  &  Nav.  4s  made  their  initial  appearance  to-day  and  sold 
down  from  94%  to  93%  and  up  to  93%.  Western  Pacific  5s 
advanced  from  92  to  92%.  In  copper  stocks  Braden  sold 
between  4%  and  4%,  closing  at  the  high  figure  to-day. 
British  Columbia  advanced  from  5%  to  5%  and  reacted  to 
5%.  Butte  Coalition  improved  over  a  point  to  2034  and 
finished  to-day  at  19%.  Inspiration  gained  over  half, a 
point  to  9%. 

Outside  quotations  will  be  found  on  page  1428. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUI'YIMi    TWO     PAGES 


STOCKS— II    HIEST  A.\D  LOWEST  SALE  PRICES. 


Saturt  ay 

Ala  I  20 


112% 

101 
*12S 
10    1, 

•8  1% 

•62% 

82% 
•29 
* 

*2112 
♦47 

12H8 

*i5'i 

1-1«34 

♦201 
*135 
♦  155 
*234 
*512 
*59 
*921» 

*75 

*73 

172 
♦505 

*30 

*60 

*1412 

*25 
3278 
5012 

*39 

12S34 
63 

♦13% 
* 


11284 

101 
129 
IO684 

8IH2 

80- s 
234% 

72l2 
284 

83 

32 

64 

221 , 

•l,i- 
125 
154% 
lis 
206 
145 
105 
3 
7 

04 
100 

55  :i 

70% 

75 
172 
550 

30% 

67 

1512 

28 

83% 
50% 

40% 
129 

G318 
14l2 
9712 


♦123 

140 

1834 

53 

1734 

*31% 

♦32% 
*67 

15 
♦33 
178% 
*57 
14734 
*136% 
*28 

44% 
R3S% 
*147 
♦89% 

3412 
*66 

5038 
*148 

65 

31 

10812 
*58 
♦102 
♦84 
*144 
♦  143 
*43 
*10734 
*89 
*42 
12734 
*95 
*85 
*95 
12258 
2l8  2 
*92 
111 
159 
*89 

97% 

31% 

6334 
*64 

41% 
*31 
*67 
118% 

28% 

6712 
*27% 

1134 

*7% 

21% 

60% 
*109% 
183 

95 
♦40 
*71 

» 

»1612 
*37% 

6918 
*79 

*4 
•15 

*614 
♦68% 


Mon    111 
May  22 


11'.'  s 
lO'l, 

10  i  1 

81   ,s 
28  ll2 

i  -■ ,  S 

31 

21% 
44 
124% 
*lo3 
148 
•201 
♦136 
♦155 
234 
0 
*59 
♦92% 
65% 
76 
♦72 
172% 
K506 
00% 
07 
♦14% 
♦26 
33% 

12  'i 
63 
14% 


113% 

Hi", 

lii,i, 

89% 

81% 
234% 

72% 
284 

83 

31 

54 

22% 

44 
125Si 
1541' 
148% 
20  i 
140 
105 

2«4 

0 

64 

100 

66 

■ 
74% 

172% 

550 

31 

c,.-, 

151" 
28 

337 
Ml, 
4  U8 

63% 
14% 
97% 


140 
140 

1834 

63 

17?8 

32% 

86% 

69 

15 

38 
179% 

62 
147% 
138 

31 

44% 
138% 
153 

8934 

34% 

67% 

51% 
155 

65% 

31 
10834 

61 
107 

85 
147 
146 

43% 
IO8S4 

9i 

44 
128 
105 
110 
105 
123% 
19-64 

95% 
111 
160 

89% 

98 

33% 

G434 

66 

4134 

32% 

68 
119% 

29% 

67% 

28 

IIS4 
8 

2134 

50% 
110% 
184 

95 

42 

72 

42% 

17 

38 

59% 

81% 
5 

16 
7% 

71 


♦123      140 
140      140% 

I      19 
52%    63 
18       18% 
32%    3278 
70       7G 
86%    351^ 
♦GS%    69 
♦  14%    18 
*34        40 
179%  180% 
*57        02 
148%  14834 
*135      139 
♦28        32 
46        46 
138%  138% 
*147      153 
8934 

35        35% 
67%    67% 
50        5134 
♦150      155 
♦02       66 

31%     3I84 

108%  109% 

60        60 


*102 

85 

143 

142 

43 


107 

85 

147 

146 

43% 


10SU  10S34 
91       91 
*43        44U 
128%  129% 
♦95      105 
♦85      110 
101%  101% 
12278  123% 
2%  2  5-10 
*92%    96 
♦108      115 
160%  161% 
♦87        891" 
9.-1     98% 
331.4     3334 
65        65% 
♦84        601" 
42%    43  " 
*3Ho    32 
♦67  "    6719 
119      119% 
29%     2984 
OS 

28        28% 

11%     1238 

7%       7% 

2134    22% 

50%     51% 

110%  110% 

184%  185% 

♦94%    95% 

41%     4134 

71        72 

' 42% 

1034     17% 

38       3834 

59%     697R 

♦79%    81% 

♦4%       5 
♦  15       16 
♦6         7% 
♦68%    71 


May  23 


112% 

104 

128 

100% 

J8tf% 
SO 

233 

♦67 
*275 
82% 
31% 
♦ 

§22% 

♦43% 

124% 
♦153 
♦143 
♦201 

1  15 
♦  155 
♦2% 
♦5% 

+  59 

♦95% 

♦56 

♦76S4 

♦72% 
♦172  " 
*505 

♦30% 
J6I  >i 
♦14% 
♦25 

50 
♦39% 
129% 

02% 
♦  13% 


Wednesday     Thursday         Friday 
May  24  May  25  May  26 


113% 
104 
128 
1067« 

89% 

231 
721.1 

284 
83 
3H.s 
66% 
22% 
44% 

124% 

155 

149 

205 

140 

105 

3 

7 

64 

100 
56 
78 
74% 

173 

550 
31 
66% 
15% 
28 
33% 
5038 
41 

130% 
63% 
14% 
97% 


112% 

lOllo 

♦  127 
106% 

89% 
79% 
233% 
♦67 
*275 
82 
♦31% 
♦ 
21.% 

♦  43% 
123% 

♦163 
148 

♦  201 

♦  135 

♦  155 

♦2% 
♦5% 

♦59 

♦95% 

♦55 
7634 

♦72 
♦171% 

♦  505 
♦30% 

07 

♦  14% 
♦25 

32% 
60% 
40% 

129% 
6I84 

♦13% 


♦  124 
♦139 

19 
52% 

♦  17% 
32% 

♦76 
34% 
09 

♦  15 
36S4 

17834 

59 
148% 

♦  135 
♦28 

45% 

13778 

162% 

♦89 

34% 

6684 

49% 
♦148 

04 

30% 
10834 
♦58 

♦  102 
♦84 
145 
144 

43% 
108 


130 
140% 

19% 

54 

18 

32% 

78 

36% 

69 

18 

3634 
179% 

59 

148% 
138" 

32 

4519 
138% 
152% 

8i>% 


113% 
104% 
128% 

10 

89% 

80% 
23384 

72% 
2S2 

82% 

32 

00% 

2184 

44% 
124Bj 

155 
1481 

205 

140 

165 

3 

6 

63 

100 
66 
703, 
74% 

173% 

550 
31 
67 
15% 
28 
33% 
51% 
40% 

130% 
62% 
14% 
97% 


128 
♦  139 
19 
52% 
IS 
32% 
♦76 
3434 
68% 
♦15% 
♦35 
178 
♦59 
147% 
♦136 
J0 
♦44 
137% 
♦149% 
8934 
35%      34% 

!-.   ■        *00 

50%      4934 
155     ♦MS 


128 
140% 
19% 

32% 
78 
34% 
08% 
19 
40 
179 
62 


112% 
101 
127% 
106% 

89 

79% 
23234 
♦67 
♦275 

82% 

♦  31 

"21% 
43% 

122% 

153 
♦147 

201 

*135 

♦  155 

♦2 

♦5 

♦59 

♦95% 

♦54 

♦70% 

♦73% 
§172 
§525 

♦30 

§07 

♦  14% 
♦24 

32% 

50 

41 
12S% 

62 
♦13% 


112% 
104 
1273 
I0u 

89 

79% 
233 

72% 
284 

82% 

32 

65 

218fi 

123% 
153 
148 
201 
140 
165 
3 
6% 

63 
100 

50 

77% 

74% 
172 
525 

31 

67 

15% 

28 

41 

129% 

62 

11% 
97% 


' 140 

139      139 
18%    18*4 

5134    52% 
18       1838 
33        3338 
♦76        78 
343s    34% 
67%     67% 
♦15%     19 
§35        35 
178      17834 
♦57        60 
14S%,*M7%  14814 


112%  114% 
104      104 
127%  12 
lOfils  10o% 
♦88%    89% 

79%    80% 
233%  234% 
♦67        72% 
§284      284 

82%     82% 
♦31        32% 

♦ 65 

♦21%    22 

♦43       44 

12234  123% 

15234  15284 

♦147      148 

201      201 

♦135      140 

♦  155 

♦2% 

♦5% 
♦59 
♦95% 

54% 
♦76% 
♦72% 
170 
$53934  5395.; 

30%    301 

67% 
♦  14% 
♦24 

313.1 

503, 

40% 
129 


165 

3 

6% 
61 
100 

74% 
170 


♦13% 


G7% 

I 

28 

327s 

6OS4 

129% 

62% 
14% 
97% 


04 

31% 
109 

60 
107 

85 
145 
144 

431 1 
103% 


♦431"     441" 

I2884 

♦98     106 

♦85     110 
♦100      105 

1223g  123 
2  7-32  2% 
941- 
♦108     115 

159%  100% 

♦87 

♦97% 


Uo 


99 

33% 

64% 

65 

423.| 


64% 
♦84 

42% 
♦31%    32 
♦66%    68 

118%  119% 
29%     29% 


073) 
2784 
12% 


67 

27% 

12% 
7%       7% 

2134     21% 

51%     51S8 
♦110      111 
183%  184% 

94%     95% 

40% 

71 
♦ 

16% 


40% 
72 
42% 
.     16% 
37%    38% 
69       59% 
♦79 

♦4% 

♦  14% 

♦6% 

♦68% 


81% 

5 
16% 

7% 
71 


63 

30 

108% 
♦58 

♦  102 
♦84 
14  4 

♦  142 

43 
108 


137% 

30 

40% 
137% 
153 

89% 

3434 

07% 

51% 
155 

63 

30U 
108% 

60 
107 

90 
144 
145 

4  % 
108% 


♦  43% 
128% 
♦97 
♦85 
♦98 
122% 

2  3-16 
♦92 

♦  108 
159 

89% 
♦96 

32 

63% 
♦64 

42% 
♦31% 

67% 
118% 

28% 

67 

27% 

12 

♦7% 

21% 

5H.1 

♦  110% 
182% 

91% 
41 
71 
* 

♦  16% 
37% 
59% 

♦79 
♦4% 

♦  14 
♦6 

♦68% 


441" 
129% 
104 
110 
104 
1226, 


*136      139 
30        30 
♦43        47 
136      136 
♦  14978  153 
♦89% 
34        34 
66%    66% 
4984     50% 
♦148      155 
♦61        65 
♦29%    30% 
108%  108% 
♦58        60 
♦102      107 


* 

140 

♦139 

140 

18% 

1834 

§5134 

5134 

18 

18% 

33% 

33% 

♦76 

78 

34% 

34% 

♦  6734 

69 

♦15% 

19 

35 

35 

17838  179% 

♦57 

GO 

148%  148% 

137 

137 

30 

30 

♦44 

46 

137% 

137% 

♦149% 

153 

♦89 

1  0 

34 

341.1 

*66 

50 

*84 


90 


'43      145% 
*141      144 
42%     4278 
10778  10838 
♦89        92 
♦43%     44% 
12734  128% 
♦96      105 
♦85      110 
♦96      105 
122%  122% 
15-6.  2  5-3227-32 


9519 
115 
161 

90 

99 

33 

64 

66 

42% 

32 

67% 
II884 

29 

67% 

27% 

12% 
734 

21% 

51% 
111 
184% 

95% 

41 

71% 

42% 

17 

38 

60 

81 
5 

17 
7% 

71 


92       96% 

♦108      115 
158%  169% 
♦  90        90% 
+96%    98% 


o2% 


31% 

6234  63 

♦64  66 

42  42 

*3H"  32 

68  68 
117%  11S% 

28%  29 

66%  67 

27%  28 

♦12  12% 

♦7%  784 

21%  21% 

51  51% 

♦110  112 

18234  183% 

94%  9434 

41  41 

♦71  72 

♦ 42% 

♦  10%  17 
37%  3734 
5978  01 

♦80  81 

♦4%  5 

♦  14  17 
♦6  7% 

69  69 


Sales  of 
Die 
Week 

Shares. 


50,200 

500 

1.350 

4,500 

19~,29o 

9.350 


STOCKS 

NEW   YORK    STOCK 

EXCHANGE 


10 

12,900 

200 


690 
250 
51 ,050 
200 
900 
200 


100 
100 


650 

70o 


45  ' 

2 

685 

1,004 


29.300 
3,766 
2,300 

24,065 
3,800 


♦148      15j 
♦60       65 

30%  31% 
107%  108% 
♦58  60 
♦  102  107 
♦84  90 
143%  144 
♦ 144 

4284     43 
10734  108% 
♦89        92 
♦43%    44% 
128      129% 
♦95      105 
♦85     108 
♦95      105 
122      122% 
2  5-32  2  13-64 
♦92        94% 
*108      115 
15834  159% 

90%     90% 
♦97%    9734 

32       32% 

64       64 
♦64       66 

42%     42% 
♦31%    32 

68%    68% 
118      118% 

285S    29% 

67       67% 

28       28% 

♦  11%    12 

♦  7%  7% 
21%  22% 
51       51% 

10978  10978 
183      184 
94%    94% 
♦40%    41 
♦70       72 
♦ 42% 

♦  16%     17 
37%    3738 
61       61% 
80%    80% 

♦  4%       5 

♦  14%     16% 
♦6%       7% 

♦68%     71 


200 

800 

5,200 

5,510 

1,800 

2,600 

100 

1,900 

300 

100 

220 

34,600 

100 

2,100 

100 

500 

425 

1.65.) 

100 

200 

9,720 

2,100 

36,450 


500 
3,000 

5,000 
200 


100 
421 
200 
3,310 
8,900 
100 


52,787 


100 

39,777 

151,847 

100 

100 

457,000 

700 

1,300 

43,350 

5,760 


1,776 


400 

34,500 

18,800 

4,500 

2.100 

2,900 

400 

2,000 

2,700 

200 

222,550 

2,330 

1,100 

1,200 


1.700 

3.200 

7,500 

100 


100 


Railroads 

Atcti  Topeka  &  Santa  Fc 
Do     prcf 

Atlantic  Coast  Line  BR.  _ 

I  Baltimore  &  Ohio 
»     Do     pref 

Brooklyn  Rapid  Transit 

/  'anadlan   Pacific 

v   anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  UK 

Do    pref. 

Chic  Gt  West  trust  ctfs.. 

Do   pref  trust  ctfs 

Chicago  Milw  &  St  Paul 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trao  ctfs  stmpd 

Do  pref  ctfs  stnipd 

Cleve  Cin  Chic  &  St  L.. 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson., 
elaware  Lack  &  West. 
Denver  &  Klo  Grande. 

Do   pref 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  prcf 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

jllinols    Central 

*  nterboro-Metropolitan  . 

Do     pref 

Iowa  Central 

Do  preferred 

KCFtS  &Mtr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
D  o  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri   Pacific 

■\Tash  Chatt  &  St  Louis. 
-Fi  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred.. 

N  Y  N  H  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western. 
Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred. 
Do  2d   preferred. 
Pennsylvania 

nights 

PIttsb  Cln  Chic  &  St  L. 
Do    preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company. 
Do     preferred 

St  L  &  San  Fr.  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd 

Do     pref  do 

rT,exas  &  Pacific 

J-hlrd  Avenue  (N  Y)_. 
Toledo  Railways  &  Lt.. 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do    preferred 

Vlrcinlu  Hy  &  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do    preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Range  shire  January    1. 
On  basis  0]  100-share  tots. 


Lowest. 


100%  Jan 
100*4  Jan 
117    Jan 

102     Feb 
87      Men  2 
74%  Jan 

195%  Jan 
02      Met) 


270 

77 
25 


Men  in 
Api  24 

Apr    7 

62  Mclil.' 
20%  Apr  I '.1 
42     Apr  2.r> 

1 '  7     Apr  18 

147     Jan     3 

I  1.'%  Jan  16 

§20u     Jan     1 

130%  Apr  20 

152      Feb  18 

2      Apr    7 

6%  Apr  1  1 

66%  Apr  26 

96%  Mch  18 

51     Apr  18 

74i.i  Mch27 

<3%  Jan  11 

104%  Jan    3 

510     Feb    9 

27%  May  2 

63%  May  2 

11     Jan    0 

22     Jan     6 

27%  Jan  11 

45%  Jan  12 

35     Jan    0 

122     Feb  24 

56    Jan    5 

13%  Mayl3 

95%  Feb  11 

9384  Jan  12 

128     Mch  24 

132    Jan    3 

17%  Apr  22 

4734  Apr  22 

15     Mayl2 

2i     Apr  2! 

74     Apr    8 

32     May  3 

041"  Jan    3 

14%  May  19 

35     May  2 

16834  Apr  24 

£  8     Apr  13 

142%  Jan  25 

134     Mch  28 

21%  Apr  26 

35      Mch  13 

132%  Jan    4 

14734  Jan    0 

88%  Mch24 

31      Feb  24 

03%  Jan  16 

45%  Apr  19 

140%  Jan  19 

63  May24 
30     Mar  24 

104%  Apr  IS 
57%  Apr  17 

10H"  Feb  21 
83     Apr    7 

142     Apr  25 

141  May  lu 
40%  Apr  22 

100%  Jan  3 
8534  Apr  18 
39%  Jan    3 

116     Jan    3 

100    Jan  11 


101    Jan  11 

120%  May  15 

2     Apr  18 

93%  May  13 

111     May20 

149%  Apr  24 

88     Mch    1 

94     Jan    5 

2734  Apr  21 

5734  Apr  24 

61     Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

11338  Apr  IS 

25%  Mch  4 

61%  Jan  11 

25%  Jan    3 

8%    Mch   2 

634  Mch  27 

19     Apr  24 

45     Apr  11 

108     Jan  11 

16934Jan    3 

90%  Mch   6 

31%  Jan    3 

0034  Jan    3 

41%  Apr  13 

15% Jan    6 

32%  Jan  11 

4878  Apr  IS 

75     Jan  14 

4  Apr  25 
12%  Apr  26 

5  Jan    5 
57     Jan    8 


Highest. 


114': 
104% 
130 
loui" 

91 

81% 
237% 
(69 

8684 
31% 
63 

243s 

49% 
1.3  2 
155% 
loO 
5209 
140 
,100 
3% 
7% 

66 

98 

60 

77 

75% 
173% 
545 

35 

74 

15% 

30% 

84% 

51% 

41% 
13H2 

6J34 

15% 

96 

95% 
134 
140% 

20% 

55% 

19% 

33% 

76 

35% 

09 

16% 

40 
181% 

63 
149% 
141 

31 
§   50 
152% 
160 

90% 

3G% 

08% 

03 
152 

72% 

38% 
1151" 

05 
101% 

90 
151% 
149'" 

44% 
10934 

91 

431" 
12934 
102 


May2 
Mav2  1 

MnylT 

Jan  .1 

Jan      -I 

May  22 
u  a  j    1 

\];^  18 

Feb  --1 
Feb    $ 

May  23 

Jan  p.i 

Feb    6 

Feb 

Feb 

Fi  1. 
Feb 
Jan 

Mrll 

Mch  2 
Feb    -1 
Feb    1 

Jan  18 
Feb  1 
Jan  is 
Jan  24 
Mch 
Slav  22 
Apr  5 
Feb  1 
Feo  21 
Mch30 
M  eh  30 
May  1 
Feo  .'n 
May22 
Feb  1 
Feb  2 
Jan  17 
Feb  17 
Mch  28 
Apr  29 
May 
Feb  10 
Jan  4 
Feb  3 
Jan  17 
May  4 
May  18 
May23 
Feb  1 
Jan  13 
Feb  3 
Jan  10 
May  is 
Jan  0 
Feb  15 
Feb  14 
Mch30 
Al  e  h  30 
Mch  15 
Feb  S 
Mch  29 
Feo  li 
Mayl7 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Jan  27 
Feb  23 
Feb  27 
Feb  0 
Mch  28 
May2. 
Mch  0 
May^3 
Jan  10 


Range  for 

Previous 

Year 

1910. 

LOU  1 

Jli/hcst. 

■  1  J'ly 

124%  Jan 

197      J'lv 

104%  Jan 

J'lv 

13/%  Ian 

119%  Jan 

.   1  Sep 

91    Jan 

68% 

w  May 

17684  Feb 

202«8  Nov 

60%  J'ly 

70     j  an 

lis    J'ly 

312 

05      A  UK 

92     Jan 

23%  J'ly 

1  Jan 

64?g  .1  ar 

69     Apr 

19      J'lV 

367g  inn 

HI     J'ly 

64%  Jan 

11334  J'm 

i    .;  Jan 

143     Sep 

172%  Jan 

137%  J'ly 

182%  Ian 

203    J'ne 

225     Jan 

1  in     Apr 

1021"  Feb 

§100      A  pi 

Feb 

2%  Dec 

538  Jan 

4%  Sep 

12%  Jan 

61     -\m 

92%  Mch 

99      Sep 

104    Jan 

46    J'ly 

84  Feb 

70    J'ly 

S3     Mch 

70     Ann 

si     Jan 

149%  J'ly 

185    Jan 

490     J'ly 

020    Mch 

23%  J'ly 

52    Jan 

62%  J'ly 

84    Jan 

10    J'lv 

is34  Ian 

17    J  ly 

191"  J'lV 

34%  Jan 

345o   iaii 

102  Jan  11 
130%  Feb  2 
2i6ie  Mayl8 

100  Jan  17 
112  Feb  17 
10134  Feb    7 

91     Feb 

101  Mav 
3378  Feb 
651"  Feb 

08  Feb 

44  Feb 
34     Feb 

09  Feb  21 
121%  Feb    2 

2934  Mav22 

68  ts  May 22 

30i4  Feb  21 

1238  May22 

8%  Jan  17 

2434  Feb    8 

5378  Jan    5 

111     Feb    2 

185  "s  May  2 

96%  Apr    6 

49     Feb  20 

7634  Mch 22 

45  Apr  24 
1838  Feb  23 
40%  Feb  23 
61%  May26 
81     May  13 

0%  Feb  3 
17%  Feb    3 

8  Feb  7 
72%  May  1 


35  J'ly 
20%  J'ly 
118  J'ly 
4  <  J  iy 
11  Aug 
88%  la 
92     Mas 

112      Jilt 

124  J'ly 
14%  J'ly 
41%  J'ly 
15  Jut 
25    J'ly 

US      Aug 

23    J'ly 

58     Aug 

15    J'ne 

37%  Dec 
173%  Dec 

60  J'ly 
131%  J'ly 

123  J'ne 
23    J'ly 


40 
114 
144 


Seu 

J'ly 

J  'lie 


arSo%  Sep 

27    J'ly 


57 
41 
125 
60 
231 


J  ly 
J'ly 
J'ly 
Feb 

-  j  J'ly 

105%  J'ly 

55U  May 

§101     J'ly 

8234   Apr 

149      Apr 

h  143     J  lie 

38%  AU3T 

88%  J'ly 

88     F'eb 

35     Feb 

111%  Aui 

100     Oct 


105     Feb 
122%  J'ly 


89  J'ly 
110  Oct 
130%  J'ly 
Z85     Aug 

87    J'ly 

22%  J'ly 
54  J'ly 
58  Aug 
34%  Aug 
18%  J'ly 
51%  J'ly 
103%  J'ly 

18  J'ly 
43    J'ly 

221"  J'lV 
6%  J'ne 
5%  J'lv 

19  J'ly 
4234  J'ly 

103    J'ly 

152%  J'ly 

88%  J'ly 

2334  J  ne 

47    J'ne 


5234  Mch 
42  Mch 
143%  Ian 
80%  I'm 
18%  Mch 

97%  Apr 

99      an 
140     Oct 

147  Jan 
25%  Jan 
02%  lan 
30  Jan 
54%  Jan 
80  Feb 
44%  ,iau 
71  Jnn 
2534  Ian 
6234  Jan 

186  Nov 
70%  Apr 

15934  Jan 

140  Oct 
5334  .1  an 
80     Feb 

145     Mch 

155%  Mch 
9234  j  an 
51%  Ian 
74%  Jan 
73%  May 

140  Nov 
72%  Nov 
37%  Nov 

128  Mch 
6878  Nov 

10934  Jan 
98    Jan 

162     Mch 

/il51    Mch 

50    Jan 

108%  Mch 
91%  Mch 
40%  Doc 

145%  Jan 

11834  Jan 


118    Jan 

138%  Mch 


10458  Mch 

116     Mch 

172%  Feb 

93%  Fob 

110%  Jan 

57%  Jan 

92%  Apr 

73     Jan 

60    Jan 

34%  Jan 

77%  Jan 

rl3S%  Jan 

3334  Jan 

75    Jan 

36%  j,ui 

19%  lan 

1534  Jan 

5438  lan 

72%  Jan 

117%  J  an 

20434  Jan 

10334  Jan 

42%  Inn 

7238  Jan 


12%  J'ly 
28%  J'ly 
40    J'ly 


67 
8 


4 

1 1 


Aug 
Apr 
.I'ue 
J'ne 
J'ly 


2784  .lan 
61  Jan 
5488  Mch 
77  Deo 
10  Jan 
23  Jan 
13%  Jan 
04     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Uanks 

New  York 

Aetna . 

America  li._ 
Ainer  lixch. 

Audubon  

Battery  Pk. 

Boweryll 

BronxUoroll 
Bronx  Nat. 
Bryant  Pk  ^ 
Butch  &  Dr 
Uentury  1%. 
phase 


Uld 

Ask 

175 

185 

600 

025 

250 

255 

105 

115 

135 

400 

415 

300 

190 

20J 

155 

160 

13H 

146 

150 

625 



Banks 

Ohat&f'henlx 
Chelsea  F.x| 
Chemical  .. 
Citizens'  Cti 

City 

Coal  (x  Iron 
Colonial  1|._ 
Columbia  1). 
Commerce  . 
Corn  Fx  1|__ 
Fast  River. 
Fidelity  1|__ 
Fifth  A  veil. 


ma 

Ask 

172 

178 

200 

?432 

167 

102 

1 395% 

rsgs 

150 

100 

400 

375 

400 

t215 

t215% 

325 

330 

1 16 

165 

175 

4100 

1350 

Banks 

Filth   

First  

14th  Stil— . 

Fourth 

Gallatin 

Garfield 

Germ-Am  V 
Germ'n  Ex1| 
Germanla  1|. 

Gotham 

Greenwich  \, 

Hanover 

Ilarrlmai .. 


Utd 

Ask 

300 

350 

1 

025 

1 

140 

150 

t206 



1 

335 

346 

295 

305 

140 

160 

4S5 

550 

575 

150 

155 

240 

250 

630 

646 

285 



iSanks 

Put 

Ask 

Imp  &  Trad 

575 

585 

living  N  lis 

212% 

217% 

leiiorson^.. 

140 

160 

Liberty 

000 

625 

Lincoln 

400 

425 

Manhattan,] 

325 

Mark'tdsFui 

250 

256 

Mcch&Met's 

208 

272 

Mercantile  . 

157% 

Me.rch    Kxch 

165 

170 

Merchants'. 

1,9 

18il-> 

Metropolis  1] 

395 

415 

Metropol  'nil 

198 

205 

Banks 
Mt  MorrisU. 
Mutual  1|... 

Nassau 

New  Noth'd 
NcwYorkCo 
New  York. 
19th   Ward. 

PaolQcH 

Park 

People's  T].. 
Ptazall 


Uld 

Ask 

250 

256 

285 

295 

300 

210 

2  'ii 

975 

305 

315 

170 

230 

240 

375 

3.S5 

2*5 



625 

"""* 

Banks 

Hid 

Prod  Fxch  X 

170 

itoscrvo 

T89 

tea board  .. 

415 

Second 

385 

Sherman 

135 

State  1) 

12th   Ward. 

250 

1'  0 

23d  Ward.. 

175 

Union   lixc. 

1/0 

Wash  H'ts  \ 

275 

West  Side  1j 

liftl) 

Vorkvlllo  I) . 

500 

Ask 
175 

400  " 
2~75" 

I8O" 


•Bid  and  asked  prices;  no  sales  were  made  on  this 
TSale  at  Stock  Exchange  or  at  auction  this  week. 


day.     lEx-rlghts.     SLoss  than  100  shares.     IState  banks,     a  Ex-dlvUlemI 
h  First  Installment  paid,     n  Sold  at  orlvatc  sale  at  this  price,     t  2d  uald 


and  rights.     0  New  stock. 
1/  3d  uald. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
May  20 


♦239 

8 

L     30 

I       60-3 

f      6834 

*102 
I      47% 
:      99-34 
|    *93% 

•130 

,       1134 

86 

55 

•117% 

50l2 

!  *ioo 

♦240 

*4% 
'--    *23 
2234 

!    *n 
*30 
40l8 
•107 
*4 
35 
*8712 
79l2 
106l2 
♦268 
•100 
44% 
119% 
'  *11712 
148% 
10H4 
34 
§93 
,    *29% 
i      3934 
3314 
63 
<    143 
,      *9 
j    *30 

2914 
I     102 
25 
33l2 

;■  i4434 

f      15l8 
*8134 
!      36% 
I    *27 
i    *61% 
,    15934 
5% 
!    127 
*124 
[      *412 
*1734 
1034 
48% 
L    §40 
•88 
!    10534 
t   *90 
I    *76 
I      2014 
I    136 
•127% 


if  *16% 
•    *85 

5534 
•105% 
t  *19 
•72 
I     75 
j     26l8 
i     60 
•104% 
I    11334 
I      20% 

•80 
I  35 
•100 
♦119 
•161 

3414 
•100 
1734 
31% 
96 
•140% 
•52 
3778 
J129% 

72 

♦106 

§7% 

557 

•104% 

106 

1712 
•57% 
•97 
♦78 
41 
11312 
*77 

7934 
120 
4634 
57 
124 
172    | 
77 
73 
•110 
B 


245 

8 

30 

67% 

59 

V9" 
9934 
9512 

13412 
1178 
8638 
5578 

11934 
5H2 

105 

243 
412 
2418 
2234 
1H2 
3212 
4212 

108 
412 
35 
8812 
8034 

10C12 

325 

~4~4% 
1197S 
120 
149 
10134 

3412 

93 

31 

40 

3334 

6312 
143 

10 

31 

2914 
102 

25 

3334 
14512 

1518 

83 

37 

29 

66% 

15934 

578 

127?8 

127 

434 

18 

1034 

49 

40 

8834 
10578 

93 

77 

2034 
136 
129 

1734 

92 

5658 
109 

1938 

7478 

76 

2714 

60 
105% 
II4I4 

20% 

81 

35l2 
102 
11912 
162 

3414 
10234 

1734 

3H2 

96 
142 

54 

3778 
12912 

72 

1.  .<; 

778 

57 
105 
106U 

1712 

5812 
100 

79 

41 
113U 

78 

80% 
120 

4714 

5S12 
124 
173 

7778 

7334 
117 


Monday 
May  22 


+239 
814 
30l2 
6678 
59 
*102 
49 
100 
*9312 

♦  130 

1134 

86 

5578 
11934 

4914 
§102 
*240 

*4!8 
*2312 

2238 

IH4 

32 

4214 
108 

*4 

34 

88% 

803S 
10634 
*26S 
*100 
*4312 
11934 
119 
14834 
101% 

34 

93 
*30 
*3934 

33I4 

61 
143 

9I4 
*28% 

2912 
*101 

25 

34 
14512 

15t4 

8212 

3634 
*27 
§6512 
I6OI4 
678 
12612 
127 
434 

18 

1034 

48 

40 

8834 
106 
*90 

7612 

2012 
♦136 

♦  127% 
*1612 
♦85 

5612 
10912 

1918 

72l8 

76 

2714 

60 
10518 
11334 

20'2 

81 

35 
*100 
*119 
162% 

3512 
10234 

177g 

3134 

96 
1401g 
*5212 

3712 
130 

74 
*107 
734 
*57 
10478 
106U 

1734 
Z5S 
§99S4 

7814 

4H2 
1137g 

7734 

80% 
120 

47 

5718 
*123 
173    i 

78 

74 
117 


245 

8I4 
31 

67% 
5938 

4934 
100 

9512 
13412 

12% 

8812 

57 
11934 

5H2 
102 
243 
412 

2414 

2234 

11% 

32 

4314 
108 
5 

34 

8814 

813g 
107 
325 

44U 

12078 
119 
14912 
10178 

34 

94 

31 

4038 

33U 

6318 

14312 

914 

31 

3058 
103 

25 

34l2 
146% 

1512 

8212 

3712 

30 

6512 
161% 

6 
12714 
127 
434 

18l8 

11% 

48 

4034 

8834 
106% 

93 

7612 

2078 
13712 
12914 

1734 

92 

56% 
10912 

I9I4 

721g 

76!2 

2714 

5012 
10512 
114I2 

2H4 

83 

36% 
102 
120 
1G2!8 

3534 
10234 

18 

3214 

96% 
141 

55 

38 
132 

77  l.j 
109 
734 

5912 
10478 
106% 

1812 

58 

9934 

7812 

42% 
114 

7734 

8H4 
120% 

4714 

5818 
126 
175 

7934 

7412 
117 


Tuesday 
May  23 


♦241 
814 
♦30 

6714 

5834 
*10234 

4812 
*9812 
*9312 
*130 

1134 

S712 

56 
11978 

49% 
§100 
§242 

*414 
*23 

2212 
*1114 
*31 

4214 
108 

*4 
*34 
*S7% 

7912 
*106% 

325 
*100 

4334 
120 
*117 
148% 
10H2 
*3312 

93% 
*30 

4014 

3234 

61% 
*142% 

*9 
*29 

30 
102 

2434 

3338 
14514 
*1518 

8234 

363g 
*27 
*63 
160 

5% 
126 
126 

*4% 
*1712 

IH4 

49 
*40 
*88 
105% 
♦90 
*76 

20% 
136 
128% 
*16 
*85 

55I4 
§109 

19 

72 
*75 

26% 

50 
105% 
114 

21% 

82 

35% 
100 
*119 
16234 
*34% 
*101 

1734 

31 

95I4 
140 
*51 

3734 
129% 

77% 
*107 

*7 

*57 

*104% 

*105% 

18% 
*58 
*98 

"41% 
113% 
*76 

79% 
11934 
46% 
57% 
*124 
*172 
7918 
73 
*116 


244 

8% 
31 
6838 
59 

"49% 

100% 
95l2 

134% 
12% 
8878 
56% 

120 
5078 

101 

242 

~  4% 
2414 
22% 
1134 
33 
4234 

109 

5 

37 

88% 

81% 

107 

325 

43% 

120% 
120 
1491g 
102 

34% 

94 

31 

4034 

33 

62 
144 

10 

31 

30% 
10218 

25 

3438 
145% 

15% 

8234 

37 

30 

66 
160% 

6 
127% 
126 
434 

18 

12 

61 

41 

8878 
10634 

93 

76% 

2034 
137 
128% 

18 

92 

5634 
109 

193g 

72 

76% 

26% 

60% 
10614 
II4I4 

2134 

84% 

36% 
100 
119% 
16234 

3534 
103 

18% 

3134 

95% 
140% 

53 

38 
129% 

78% 
109 
734 

5919 
105lo 
10634 

1814 

58% 
100 

42I4 
114 

78 
80% 

119% 
47% 
59 

120 

175 
81% 
73% 

117 


Wednesday      Thursday         Friday 
May  24  May  25  May  26 


♦239     244 


30% 

67% 

58% 
*100 

48% 
100 
*93% 
133 

12 

87% 

56 
*117% 

49% 
*97 
*240 

*4% 

24% 

2234 

11% 

31% 

42% 
*108 

*4 
*34 
*88 

79% 
10634 
*280 
*100 
*43 
120 
119% 
148% 
101% 

34 

93% 

30 

40% 

32% 

6134 
*142% 

*9 
*29 

30% 
102 

24% 

3334 
145% 

15 

8234 

36% 
*28 

65 
159% 
5% 
126% 
*124 

*4% 
*17% 
*11% 

5034 

40 

8834 
106% 

90 
*76 

20% 
§136 
128I2 
♦16 
•85 

55-% 
*107 

19% 
•71 

75 
*2S% 

49% 
105% 
11334 

21% 

8434 

35% 
§101 
*119 
162% 

3434 
102 

1734 

29% 

93% 
*135 
*51 

38% 
129% 

7.s% 
*108 

*7 

*57 

*104% 

106% 

17% 

57l8 
*9S 

79 

41% 
113% 
*76 

78% 
119% 

47 

58 
*125 
§17334 

8038 

73 
*116 


30% 
68% 
58% 

103 
50% 

100 
95% 

134% 
12% 
88 
56 

120 
50% 

101 

243 
4% 
24% 
2234 
11% 
31% 
42% 

109% 

5 

35 

88% 

81 

10634 

l" 0~6  " 

44 
120% 
119% 
149% 
10134 

34% 

93% 

30 

4034 

32% 

6234 
144 

10 

31 

31 
102% 

25% 

34 
14534 

15% 

8234 

37 

30 

65 
162% 

6 
127 
126% 
434 

18 

12 

5138 

40 

90 
10634 

90 

77 

205g 
136 
128% 

18 

92 

66 
109 

193g 

73 

76 

26% 

60 
106 
114% 

21% 

86% 

35% 
101 
119% 
162% 

35 
102% 

18 

31% 

95 
141 

52 

3834 
129% 

83% 
108 
734 

59% 
105 
10634 

18 

57% 
100 

79% 

4134 
113% 

78 

79% 
119% 

48% 

59% 
126 
174% 

84% 

74% 
117 


+240 

*7% 

291 , 

Gu'Jj 

6S% 
*100 

49% 

99% 

*93% 

*132% 

12 

87% 

55 
*112 

50% 
*97 
*240 

*4% 
•23 

2134 

11 

30% 

41 
108% 

*4 
*33l9 
*87% 

79 
100% 
*270 
♦  100 
*43 
120 
1191- 
148% 
*101 
*32% 
*93 
*28 

40 

3234 

*60l9 

*14234 

*9 
*29 

30 
♦101 

2434 

33 
145 
*14% 

82S4 

36 

28 

65 
161 

5% 
126 
*125 

*4 
•  17% 

1134 

61 
*39% 

8934 
106 

90 

76% 

20% 
136% 
*128 
*16 
*85 

55% 
♦107 

19% 

71% 
*74 

*49% 
105% 
11334 
21% 
86 
35 
*99 
*119 
*161% 

35 
*101 
17% 
29% 
93 
137% 
51% 
3838 
129 
8134 
§109% 
§734 
*57 
§105 

ior,34 
*i<% 

*5534 

*98 

*77% 

41% 
113% 
*77 

77% 
119 

47% 

59 
*125 

*171l9 

81% 
73 

*110 


246 
8% 

29% 

67% 

5834 
103 

51 

99% 

95% 
135 

12% 

88 

55% 
120 

50% 
101 
242 
4% 

24 

2134 

11 

3134 

41 

108% 

5 

35 

88% 

80 
106% 

106  " 

44 
120 
11919 
14834 
101% 

34 

94 

31 

40 

32% 

63 
143% 

10 

31 

30% 
103 

2434 

33% 
145Vi 

15% 

8234 

36% 

28 

65 

162 

6 

126 

126 

434 

18 

12 

62 

40% 

8934 
106% 

90 

76% 

20% 
136% 
128% 

17% 

92 

55% 
109 

19% 

71% 

75% 

49% 
10534 
114% 

2234 

88 

35 
101 
120 
16234 

35% 
102 

18 

29% 

93% 
137% 

51% 

38% 
129U 

83 

109% 
734 

59% 
105 
10634 

18 

57 
100 

78% 

4134 
113% 

78 

78% 
119% 

47% 

60% 
126 
175 

84 

73% 
117 


+241 

*7% 

30 

6684 
•5  •% 
102% 

51 

99% 
*93% 
*132 

12 

8734 

55% 
*112 

50% 
100 
*240 
4% 

23% 
*22 
*10% 

30% 

41 
*108 

*4 

34% 

88% 

79% 
106% 
*2GS 
*100 
*43 
120% 
*117l9 
14834 
101% 

33 

93% 
*30 

40 

33% 

6234 
142% 

*9 
*29 

30% 
*101 

24% 

33% 
145 

15 

83 

3S3g 
*27 
*5934 
161% 

6 

126 

*125 

*4 

17% 
♦  11% 
*50 

39% 

89 
106% 
*8834 
♦75 

20% 
136% 
1283g 
*16 
*85 
*55l9 
♦  108% 

19% 
•70 
*74 
•25 

49 
105% 
114 

21% 

84 
*3434 
♦100 
*119 
161% 

35% 
*100 

18 

30% 
*93% 
136% 
*50 

38% 
129 

8278 
§109% 

*7 

58 

*104% 

+  105 

*17% 

*5534 

§9<; 

78% 
41% 

113% 

*77 
77% 

119 
4734 
59% 
*125 
§174 
80% 
74% 

117 


247 
8% 
31 

67% 
58% 

102% 
52 
99% 
95% 

135 
12% 
88 
5J34 

113% 
50% 

100 

243 
4% 
2334 
22% 
11% 
30% 
41% 

110 

5 

34% 

881 

80% 

106% 

1 ~0~6~ " 

44 
120% 
120 
148% 
101% 

33% 

93% 

30% 

40 

33% 

63% 
142% 

10 

31 

31 
103 

25 

33% 
145% 

15% 

83% 

37 

29 

65 

164% 

6% 

126% 

126 

434 

17% 

12 

65% 

39% 

89 
106% 

93 

76% 

20% 
137 
12838 

17% 

92 

57 
109 

19% 

75 

7534 

26% 

51% 
10534 
114% 

22% 

86 

35% 
101 
120 
161% 

35% 
102 

13% 

30% 

14  0"  " 

51% 

38% 
129 

83 

109% 

8 

58 
105 
105% 

18 

58 

98 

79 

42% 
113% 

78 

78% 
119% 

48% 

60 
126 
177 

821 

76% 
117 


Sales  of 

the 

Week 

Shares 


700 

1,300 

78,830 

2,200 

100 

39,050 

600 


200 

15,500 

16,250 

9,600 

400 

10,900 

190 

30 

100 

600 

2,700 

800 

1,000 

6,800 

700 


300 

200 

50,400 

1,240 

100 


500 
5,100 

400 
8,900 
2,750 

900 
1,510 

200| 
2,900 
2.625 
2,500 

800 

100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


14,715 

600 

3,700 

3,500 

8,200 

1,600 

600 

7,550 

100 

250 

14,300 

9,300 

3,750 

400 

100 

750 

3,800 

6,400 

550 

1,420 

9,865 

600 

200 

3,375 

750 

300 


2,120 

120 

7,400 

300 

1,400 

1,400 

11,270 

2,120 

4,250 

13,020 

16,476 

3,000 

200 


711 

1,100 

457 

6,381 

6,300 

2,900 

1,350 

125 

0,200 

1,700 

7,320 

160 

140 

160 

200 

650 

941 

210 

20 

1,300 

8,370 

1,400 

100 

680,244 

5,120 

36,381 

38,425 

100 

1,241 

78,948 

22,400 

300 


III  Jus  trials  Miscellaneous 

Adams  Express 
llis-Chalmers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pret 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do   pref 

American  Car  &  Foundry 

Do   pref 

American  Cotton  Oil 

Do   pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities- 
American  Linseed  

Do   pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Refining 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new)  . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

l>o    pref 

Amer  Writing  Paper,  prf. 
aAnacondaCopper  Par$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term&  Ry  Sec 

Butterick  Co 

/  Central   Leather 

v;     Do  pref 

dChlno  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Goidfield  Con  M.  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump.. 

Do   pref 

Laclede  Gas  (St  L)  com. 
Mackay   Companies 

Do    pref 

dMlami  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do   pref 

National  Lead 

Do   pref 

tiNev  Cons  Copper  .Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

1  pacific  Mail 
-  acIQc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

110  pier 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel. 
Do    pref 

Sears,  Roebuck  &  Co. 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp.Par  $25 

Texas  Co  (The) 

i  [nderwood  Typewriter. 

vJ      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do   pref 

United  States  Express. 
U  S  Realty  &  Improvem't 
United  States  Rubber. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper... Par  $10 
Virginia-Carolina  Chern.. 

Do    pref.. 

Wells  Fargo  <fc  Co 
estern  Union  Teleg.. 
Wcstingh'seEl  &Mfg  assen 
Do  1st  pref 


Range  cince  January  1. 
On  basis  of  100-share  lots. 


Lowest. 


235 
738 

25 

59% 

46 
10134 

3U34 

90" 
128% 

8% 

77 

50% 
114% 

4  1% 
100 
§224 
334 

20 

1734 

10% 

30 

3534 
104 
3% 

31'- 

86 

70% 
103% 
280 

99 

3'J34 
113 
111 
140% 

93% 

30% 

86% 

S36% 

26% 

59 

135 

9 

28 

26 

98% 
521% 

28% 
13534 

13% 

74% 

823g 

1734 

48% 

Xl45% 

5% 

109 

122% 

4% 

15% 
9% 

44% 

38% 

84% 
102 

90 

7434 
SI  8% 
117% 
124 

16% 

85 

60% 
105% 
$17% 

68 

64 

23% 

44 
103 
100% 

17% 

6734 

30% 

92% 
116% 
159 

31 

92 
$15% 

29% 

92% 
136% 

49 
$32 
125 

63 

103 

7 

5638 
10019 
102% 

15 

50 

95 

65% 

36 
109% 

72% 

71% 
116% 
$42% 

57 
122% 
§150 

71% 

64% 
116 


Jan  20 
Apr  18 
Apr  21 
Apr  IS 
Jan  3 
Jan  27 
Jan  12 
Jan  9 
Jan  I 
.Ian  5 
Jan  6 
Jan  5 
Apr  24 
Mchl3 
May.  2 
May26 
Jan  11 
Jan  2 3 
Jan  10 
Jan  17 
Apr  21 
Apr  21 
Apr  21 
Apr  18 
Feb  17 
Men  8 
Men  8 
Apr  18 
Jan  3 
Feb  27 
Apr  6 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Men  29 
Mch  1 7 
Apr  18 
Mch  14 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Apr  24 
Apr  22 
Apr  7 
Apr  22 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  3 
Jan  14 
Jan  3 
Jan  3 
Apr  20 
Jan  17 
Apr  27 
Mayl5 
Apr  18 
Jan  26 
Apr  18 
May  13 
Jan  18 
Apr  18 
Jan  10 
Jan  20 
May  3 
Jan  0 
Apr  25 
Mch24 
Apr  19 
Aor27 
Jan  10 
Apr  24 
Jan    3 


Hir/hest. 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
Mav25 
Apr  26 
May  26 
Apr  22 
Jan  11 
Apr  25 
Mch  29 
Mch:;l 
MaylO 
Apr  29 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  0 
Jan  18 
Jan  Jl 
Jan  3 
Jan  3 
Apr  19 
May2J 
Apr  22 
Jan  18 
Apr  Is 
Apr  19 
Jan  14 


§245 
8% 
34 
6838 
6J19 

103 
62 

lilO 
97 

138 
12% 
88% 
57% 

120 

023,,; 

105% 
§255 
4% 

25U 

25% 

1234 

34 

43% 

1101" 

41o 

36% 

89 

8138 
107 
325 
104 

521" 
122% 
1191- 
149io 
10 1 

36I9 

96 

341* 
$41  " 

34'j 

64% 
143% 

10-34 

31 

33% 
105 
$2534 

363g 

146=N 
1534 
83% 
38% 
36 
06% 

164% 
7% 

129% 

128% 
5% 
18% 
1338 
56% 
44 
90 

114% 
95 
77 

$20% 

141 

130 
18% 
90 
59 

109% 

$20 
74% 
70S4 
29% 
64% 

109 

114% 
2234 
88 
3634 

101 

120 

103 
88 

102% 

$18% 
35% 
9938 

192 
56% 

S39% 

136% 

83% 

10a 

9 

59% 

106% 

107 
19 

3-61 
§105 
79% 
47.8 

114% 
79 
82% 

120% 

S48I.1 
70% 

128% 

177 
84% 
76% 

123 


Apr  7 
Jan  39 
Feb  3 
May  23 
Mavis 
Feb  7 
May  26 
May  22 
Feb  27 
Feb  23 
May  9 
Mas  23 
Feb  8 
May  23 
Feb  28 
Feb  16 
Jan  27 
Jan  31 
Feb  8 
Mch  14 
Feb  14 
Feb  14 
May22 
Jan  13 
Jan  18 
Jan  25 
Feb  2 
May22 
May  2  2 
May  23 
May  s 
Feb  9 
Feb  27 
Feb  14 
May22 
MaylS 
Mch  21 
Feb  S 
Feb  15 
Feb  0 
Apr  6 
Apr  7 
May  17 
Feb  1J 
Mch  30 
Feb  2 
Feb  10 
May  19 
Feb  0 
May  22 
May  17 
May  2  6 
Mch  1 
Feb  16 
May  19 
May26 
Jan  3 
May  5 
May  4 
Jan  30 
May  18 
Jan  31 
Jan  17 
Feb  8 
May24 
Jan  20 
Feb  2 
Mch  7 
May22 
Apr  4 
Feb  4 
Mch  27 
Feb  18 
Feb  2 
May22 
Feb  0 
May  18 
May  18 
Jan  4 
Jan  31 
Jan  19 
Mav22 
May25 
May25 
May2. 
Apr28 
Feb  7 
Jan  30 
Feb  3 
May24 
Mayl8 
Feb  6 
Feb  1 
Feb  0 
Feb  o 
Feb  14 
Feb  1 
May24 
Mayl6 
Feb  9 
Jan  30 
Feb  10 
Feb  18 
Feb  23 
Feb  23 
Jan  27 
May  2  4 
Mch 
Apr  10 
Mch 
Feb 
Feb 
May  2 
Feb  2 
Mch  1 
May2 
May24 
May: 
Jan 


§235     Dec 

7%  J'ly 

27     Aug 

55%  J'ly 

35    J'ly 

99%  Apr 

24     J'ly 

89    J'ly 

82%  Oct 

119    J'ly 

678  J'ne 

62     J'ly 

39%  J'ly 

109    J'ne 

52%  J'ly 

100     Dec 

230     Dec 

3%  Sep 

19     Sep 

1638  Dec 

10%  J'ly 

25%  J'ne 

29     J'ly 

102%  Aug 

3%  Dec 

2S%  J'ne 

82     J'ly 

6138  J'ly 

98%- J'ly 

245     Nov 

95%  Jan 

38    J'ly 

111%  Oct 

IIU9  Dec 

12034  J  'ly 

9OI9  J'ly 

25%  J  'ly 

90%  Dec 


Range  /or  Previous 
Year  (191"). 


$33%  J'ly 
21  J'ne 
49     Aug 

125     J'ly 

8     J  'ue 

28     J'ne 

25%  ■)  'ly 

99%  J'ly 


22%  J'ly 
122%  J'ly 

11%  J'llt 

703g  J'ly 

25%  J'ly 

12  Oct 
37  Oct 
134  J'ly 
$734  Oct 
s83%Feb 
zll7     Aug 

4%  J'ly 
12%  J'ly 

9  J'ly 
41%  J'ly 
36%  J'ly 
78%  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100     Aug 

11834  J'ly 

14     Sep 

84     Oct 

46%  J'ly 

10134  J'ly 

517%  J'ly 

59     J'ne 

00%  Nov 

2278  J'ly 

30    J'ly 

103    J'ly 

84    J'ly 

13    J'ly 

60%  J'ly 

25    J'ly 

90    J'ly 


155    J'ne 

28    J'ly 

z90%  Sep 


27     J  ne 

8234  J'ly 

150    J'ne 

48%  Dec 

$1934  J'ly 

134     Oct 


6    J'ly 

52%  Dec 

96     Aug 

99%  Au? 

14%  J'ly 

49     J'ne 

§93%  Dec 

6434  J'lv 

27     J'ly 

99    J'ly 

59%  J'ly 

01%  J'ly 

110%  J'ly 

:S3938  J'ne 

47     Feb 

117    J'ly 

144%  Dec 

56     J'ly 

49%  J'ly 

110     May 


Highest. 


§270  Jaa 
15  Jan 
5434  J  a  n 
90%  Ian 
49%  Oct 

103  Jan 
471.1  Jan 
9519  J'ne 
9H"  Nov 

131%  Nov 
13'8  Jan 
82%  Nov 
72%  Jaa 

120  Mch 
6934  Mch 

107      Oct 

320  Jan 
8%  Jan 
47%  .an 
29%  Mch 
1734  jan 
407g  Jan 
02%  Jan 

115    Jan, 

8    Feb 

48     Mch 

90%  jan 

104  Jan 
ii.;;4  Ian 
285  Apr 
102     Deo 

66  Jan 
127%  Feb 
124  Fob 
14338  Feb 
9934  Mch 
39%  Moh 
104     Mch 


$54  .lan 
34%  Oct 
65     Jan 

104%  Jan 
18%  Jan 
33  Jan 
4S34  Jan 

109%  Mch 


50    Jan 

16038  Jan 
23%  Jan 
8G38  Jan 
3634  Jan 
60  Mch 
88     Jan 

1607g  Jan 
$9%  Sep 
125   Jan 

129  Jan 
7%  Jan 
2438  jan 
16  Jan 
61%  Jan 
54%  Jan 
9034  Jan 

116%  Jar. 
98  Oct 
7834  Oct 


119%  Doo 

125     Jaa 

28%  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

$22%  Oot 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jaa 

11638  Jan 

106%  Jan 

2734  Jan 

85  Jan 
5178  jan 

107%  Jan 


200    Jan 

5178  Jan 

107     Jan 


4578  Jan 
104%  Jan 
190     Nov 

86%  Jau 
$40%  Jan 
144     Oct 


13%  Jan 

73     Jan 

122     Jan 

113%  Jan 

32    Jan 

84     Jan 

145     Jan 

S4%  Jan 

52%  Jan 

116%  Jan 

84     Jan 

91     Jan 

12538  Jan 

$60%  Jan 

66%  Oot 

129%  Jan 

195     Jan 

78%  Moh 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
Coney  Isl'dt 
First  

HiHslrteU... 
Homes  teadl 
Manufac'rs' 
Mechanics '1 
Montauk  .. 
Nassau 


Hid 

As!: 

385 

400 

155 

290 

310 

125 

115 

410 

425 

225 

240 

150 

250 

270 

Banks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  \ 

People's 

Prosp'ctPk^ 

285 
150 
158 
135 

300 
170 
165 
142 

i  rust  Co's 

N  YCUy 

Astor 

bankers'  Ti 

347% 
650 

3571; 

680  * 

1  rust  Co's 
JV  YCUy 
B'svay  Tr.. 
Central  IY__ 
Columbia  .. 
Commercial 

Umpire 

Kquit'ble  Ti 
Farm  Lo&'l 
Fidelity  ... 
Fulton 


Bid 

Ask 

142% 

148 

1000 

1050 

305 

310 

105 

115 

300 

310 

507% 

1525 

217% 

225 

29  J 

310 

I  rust  Co's 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickcrb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'n 

Mutual 

Mut   A  I' nee 


Bid 

Ask 

810 

820 

135 

140 

150 

285 

2:15 

245 

25) 

130 

140 

390 

725 

735 

465 



132% 

125 

130 

Trust  Co's 
NY  Life&Tr 
N   V   Trust. 

Savoy 

Standard  Tr 
TitleGu&Ti 
Tr  Co  of  Am 
Union  Tr  . 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchcstei 
Windsor    _. 


Bid 

Ask 

1100 

1120 

630 

95 

400 

410 

485 

490 

345 

1230 

1250 

475 

480 

1150 

1175 

360 

375 

15J 

160 

96 

100 

Irust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

440 

Citizens'  ... 

120 

Flatbush  .. 

200 

Franklin 

185 

Hamilton  .. 

270 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

305 

Nassau  .. 

155 

People's 

300 

cjueens   Co. 

100 

Ask 

450 
130 
215 
200 
285 
110 

3T5" 
165 
310 
120 


•Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-iights.     6  New  stock,     c  Ex-div.  and  rights,    d  Now  quoted  dollars  per  shar«- 
tSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     HBanks  marked  with  a  paragraph  (V  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909,  the  Mtahanqe  method  of  quotlna  bonds  was  chanted,  and  prises  are  now  all — "and  interest"  —ttoipi  /or  incline  and  defaulted  bonds. 


z: 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkb  Enwno  may  20 


I960 

1059 

1968 

li'i? 

11157 
1917 
1957 

louo 
193; 

1913 
199l 

ctts. 


I  .  >.  UoTernmeni 

U  8  2s  consol  registered. <Uo;:ti 

V  S  2fl  oonsol  coupon <il930 

U  S  3s  registered /cl018 

0  S  3s  coupon W.918 

U  S  3s  oou  small  0ond8../i:t9]8 

U  S  4s  registered 1926 

U  S  4s  ooupon 1925 

OS  Pan  Gun  10-30  yr  2s.  fcli'30 

(foreign  Government 

Argeutiuo — Internal  5s  ol  1909 
liuperiul  Japanese  Uoverum't 

Sterling  loan  4Vs 1926 

2d  series  4  Vs 1925 

Sterling  loan  4s 1931 

ftepubol  Cuba  5s  exien  <lobl.. 

External  loan  4  Sis 1949 

San  Paulo  (Brazil)  trust  5s  1919 
U   S  ol   Mexico  s  1  g 6s  01  1899 

«Old  4s  Ot  1904 1964 

State  and  City  Secnrit 

N  Y  City— 4l4S 

4Vs  rects  int  fro  Jan  24 

4%  Corporate  Stock 

4Vi)  Corporate  Stock 

New  4Vs 

New  4  Vs 

4V%  Corporate  Stock  .. 

4  Wo  asse.ssmt  bonds 

4%  Corporate  Stock 

N  Y  State— Canal  linpt4s. 

So  Carolina  4  'as  20-4u 

Xenn  new  settlement  3s.. 

Virginia  tuna  aebt  2-3s... 
6s  deterred  Brown  Bros 

Uiiuion- 
\  laoama  Cent  See  so  By 
/XiabaMldl  See  At  Coast  Line 
Albany  &  Susa  See  Deltfc  11  uu 
flvliegheny  Valley  6eePonnBH 
Alleg  &  West     See  BuulU  P 

Ann  Arbor  1st  g  4s A1996 

Atoll  T«Ss  S  Ee— Oeu  g  48.199' 

Begistered 1995 

Adjustment  g  4s ftl996 

Registered /il99u 

Stamped /il99fl 

Conv  4s  issuo  ot  1909...  1955 

Conv  g  4s 1965 

Conv  4s  (issue  of  19 10).  1900 

10-year  conv  g  6s 1917 

Debentures  4s  Series  J.  191i 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Snort  .Line  let  4s  g 195a 

y  Ho  Pl68<te  Pll  1st  g 68.1942 
Atl  Knox  &  N  See  L  &  N 
Atlantic  Coast  1st  e  48.M952 
Ala  Mldlst  gu  gold  6s  ..1928 
Bruns  &  W  1st  gu  g  4s  ..  193« 
Charles  &  Sav  latg  7s. .1030 

L<fcN  coll  g  4s 01962 

8av  E  &  W  1st  gold  08..1934 

1st  gold  5s 1934 

Sil  8p  Oca  &  (i  gu  g  4s  ..1918 
Attantio  &  Danv  See  South  Ky 
Austin  <fc  N  \V    See  Sou  Pacific 

Bait*  Ohio  prlorig3Vs.l925 
Begistered /U925 

Qold4s /il048 

Begistered /il948 

Pitts  Juno  1st  gold  Os...  1922 
PJun<£iMDivlstg3V8l926 
PLE&WVo  Sys  ret  4sl941 
South  W  DIV  1st  g  3  Vs...  19 

Begistered ftiy 

OenOlilo  Blstcg4Vs..l930 
CI  Lor  &  Wcon  1st  g  6s  1933 
Mouon  Plv  1st  gu  g  68..191ii 
Oluo  Blver  BB  1st  g  68.1930 

Oeneral  gold  6s 1937 

Pitts  Clev  ds  Tol  latg  Os  1922 
Pitta  <fc  West  Iutg4s...l917 
Stat  lsl  By  1st  gu  g  4  Vs  1943 
Beech  Creek  See  N  x"  C  <k  il 
Bellev  &  Car  See  Illinois  Cent 
Bruns  &  West  See  Atl  Coast  L 
Buftaio  N  Y  <&  Erie  See  Erie 
Buffalo  B  &  P  gen  g  6s.. .1937 

Coneol  iVs 1957 

All<fc  West  latg  48  gu.. 1998 

CI  &  Mali  1st  gu  g  5s 1943 

Boch  &  Pitts  1st  g  0S...1921 

Consol  1st  g  Os 1922 

Bull  &  Susq  1st  ret  g  4s.dl961 
Bur  C  B  &  N    SeeCU  L&V 

Clan  So  1st  est  Os 1913 
'2d  6s 1913 

Registered 1913 

Carb  <fc  Shawn    See  111  Cent 
Carolina  Cent   See  Seab  Air  L 
Carthage  &  Ad    SeeN  YU&  H 
G'ed  U  la  E&N    SeeBOH&N 
Cen  Brancn  By    See  Mo  Pao 
Cent  of  Oa  BB  1st  g  6s..pl945 

Consol  gold  6a 1945 

Uegistereu 1945 

let  pret  Income  g  6a....pl945 

Stamped 

2u  pier  income  g  6s....pl945 
2d  pi  el  income  g  6s  stamped 
3a  prei  income  g  6s #1046 


l'rice 
frrtuav 
-Vav  V6 


Week's 
Range  or 
Last  Sale 


7*» — I 
So 


Range 

Since 

January 


<j-J 

*l 

q-F 

q-F 
q-F 

2-F 


Rid  Ask  Low  High  TVo  Low  High 
100 V  101  V  lOlVAprll  ....  101  moils 
100'.. 101      May'lll.  ...!  101      \0l\ 


101»,  102^2  102      Apr'll 

iO\»i 102B8  Apr'll 

101'4  J'ly'io 

lHSllfi  118  Apr'll 
114"«  115  1110  Apr'll 
100V.J  lomi  100°8  Aug'10 


t    98       93^'    98'bMay'l  I  . 


i    94%  <a\t, 
t    94 !»  Sale 
i    K878     H'.t  H. 
4101  S103 


A  *   97%    91) 

J   t    97 '4    98 

Ji    96  S)    97 

J-D|     94     Sale 

t  These  are  pr 


q-J 
A-O 
A-O 

Nov 
.\m 
M-N 
J-fJ 
J-l) 
J-D 
J. 11 
FA 
F-A 
MS 
J.J 
Al-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 

y-J 

M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-l) 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 
M-S 


F-A 
M-N 
M-N 
Oct 


Oct 
Got' 


I0234 
104',s 
100 'a 
100 
10878 
+  I02'b 
10S»8 
102^4 
100 
105  "-i 


Sale 
Salb 
sale 

sale 
109 


bale 

iboi« 


96»4 

80 
60S 


98 
Safe 


04  % 

94 

89 
103 

98 1« 

97^ 

96% 

93 
ices  o 

102»8 
104 '4 
100 

99  '8 
108'8 
103 
108\ 
102:>4 

997s 
105a4 
103  >s 

97 

80 

55 


80i«    81  '4 
98»4  Sale 


91        92 
<;»o    

91  S  Safe 

113s8  Salt 
104  \  Safe 
11378Sate 

97S    97^ 
98 8«    9  4  S 

109^  Sale 

96^  Sale 
107  'e  109 

95»4 

130K; 

\)il4  Sale 

125"« 

110S 

90l4 


92«g 

♦  92     

98 \i  Sale 

99V 

112V    •-•- 

88  S 

Olig    92 
Ol^Saie 

88  V 

98     


102V.... 
1096s  H2 

100     loss 

113V-.. 
97»»... 
80     ... 


1123, 

100V 

97  V  100 

108V 

114S 

HO^ 


102»4  Sale 
101     101 'a 


112     

108V1O9 
108 

100V109 
100V109 
100  102 
100  102 
96       98 


04  V 
94V 
89 
103 
98  '4 
97S 
90V 
94 
n  tha  b 

102'8 
104  \ 
100  V 
100 
109 
103 
109 
102  V 

loo  v 
Apr'll 
J'ly'10 
May'll 
Apr'll 
50^ 


-.1,102      103  V 

.J;io2v  102»4 


...MIS     110 

...\ii6Viiev 


97V    99 


10     93«s 
33      938s 

a  J  87  V 

io  i02v: 


9534 
95  V 
90 
104 
100 
97  V 
98 
94  V 
asis  of  $5  to  £. 


97 
90 
91 


80V       81 

y8»8      99 
97  V  May'  11 
9 IV        91 -»4 

92  Jan '10 
91 S       01 V 

109->4  May'll 

U2V      H3V 

10-1  '4      104V 

113"4      114V 

9878  Jan  'lu 

994,  May'll 

97  V       ul% 

93  V  May'll 
109  <a     109  V 

95  V       9o3j 

108     Mai '11 

95  V  Mar'  11 


94  94  V 

125°b  May'll 
110V     110V 

97 -a  May'll 


92 -a        921-. 

91  V  May'  11 

98V       98V 

98  98 

liaVDeo'in 

88V  May'll 

91V        92 

91V        91V 

89  V  Apr'lu 

103     Mar'10 

110      Dec'10 

102V  t'eb'll 

109  V  Apr'll 

109  V  May' 11 

113VPeb'll 

97a8Eeb'll 

100     Nov'04 


112V     112V 

l08VDec'1() 
07  l<eb'll 
103  J'ly'08 
116  J'ne'10 
110V  Mar'll 
72     Mar'10 

102  V     102  V 
101  10 IV 

100V  Jan '11 


lHVApr'll 
106  108V 
113  Apr'00 
100 V  107 
IOCS  106  V 
102  May'll 
100  100 
98     May'll 


180  100V 

1911   100V 

102     98V 

27    98V 

O'lOOV 

1  101 V 

32  108V 

5  102 

2-i\\  98V 

...  104V 


86 


7 
L29 


78, 

'  :  2  -• 

2ii0 


96 
80 
40 


103 

104  V 
100V 
100  V 
109 
103 
109  V 
103 
100V 

105  V 

"97*" 

8GV 
67  V 


78V  85 

98  99  V 

97V  98V 

90V  92V 


90  V  92  V 
105  109V 
105V  113V 

102  V  104V 

losvilSV 

99 V    99V 

90V    97V 

92  V    94  V 

109 V 10 J  V 

93V    96 

103  108 
95V    95V 


92V  9GV 
124V  125V 
110V111V 

97  V    97  V 


92  V  oa 

91V  91V 

98  99  V 

97  98V 


8734  88V 
91  92V 
83V    91V 


102V102V 
109  V  109  V 
107  109  V 
113  V  113V 
97V    97V 


112  V 113 


97       97 

"fie  v  iVev 


102 
100 
100 


V  103  V 
'V101V 
iV  100V 


..  112V  114V 

2  107V 109 


0  100      103 

2  100V  106V 
,..     96      100V 

1  100    100 

...»  So     102 


BOND  4 

Y.  STOCK  EXCHANGE 
Wkkk  Ending  Mat  20 


Cent  of  Qa  UHr— (Con) 
3d  pret  income  g  6s  stamped. 
Chatt  inv  pur  mon  g  48.1951 
Mac  <fc  M  or  Di  v  1st  g  6s.  1940 

Mlit  Oa  <Ss  Atl  Div  6s 1947 

Mobile  Div  1st  g  6s 1940 

Ceu  BB  &  B  ot  Oa  COt  g  6a  1937 
Cent  of  is  J  geu'l  gold  5s. 1987 

Begistored A1987 

Am  Duck  &  Imp  gu  5s. .1921 

Le  &  Hud  B  geugugds  1920 

Leli  &  Wilks  B  Coal  6s. .1912 

N  Y  &  Long  Br  gen  g  48  1941 

Cent  Pacillo     See  So  Pacilic  Co 

CentVermont  1st  gu  g  4s.el920 

Chas  &  Sav  see  Atl  Coast  Line 

Clies&  Ohio  gold  Os al911 

Oen  funding  &  mipt  5s.  1929 
1st  cousoi  g  6s 1939 

Begistered 1939 

General  gold  4  Va 1992 

Begistered 1992 

Convertible  4  Vs  1930 

Big  sanity  1st  4s 1944 

Coal  Biv  By  1st  gu  4s  ..1945 

Craig  Valley  latg  5s 1940 

Potts  Creek  Br  1st  4s.. 1940 
B<te  A  DlV  Ist00ng4a..l989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  6s.. 1941 

(jlreeubrler  By  lstgug4s  '40 

Clue  i  Alt  BB  ref  g  3S...1949 

Railway  1st  lien  3  Vs.. .1960 

itegistered 1960 

(,'hic  Burldby—  Denvl)4sl922 
iflniois  Hiv  3  Va 1949 

Begistered 194J 

Ills  Div  4s 1949 

Iowa  L>iv  oink  rund  5s. .1919 

Sinking  fund  4a 1919 

Nebraska  Extension  4s. 1927 

Begistered iy^7 

Southwestern  Div  4s. ...1921 
Joint  bonds  See  Great  North 

Debenture  5a 1913 

General  4s 1058 

Chicds  E  ill  ref  &  imp  g  4s  1966 

lstoonsolg  Os 1934 

General  consol  let  5s 1937 

Begistered 1937 

Chic  <te  inn  C  By  1st  6a.  1930 
Chicago  <fc  Erie     See  Kne 
Chic  Gt  Western  1st  4s. ..1959 
Uuic  in  do  Douisv  rei  0s...lW4/ 

Beluniling  goldos 1047 

Bclundiug'  4s  Series  0..1917 

i^ouisv  N  A  <Sj  Ch  1st  (is.  101 1 

Cliiolndds  Sou50-yr  4s. .1950 

ChicMUdiSt  P  term  g  5s  1914 

General  g  4s  series  A..el989 

Begistered «1989 

G  eneral  g  3  Vs  series  B.el'y89 

25-yr  deben  4s llJ3f 

Chic&  LSuDivgSs 1921 

CJiio  &  Mo  Biv  Div  5s.  ..1920 

Chicfc  P  Wlstgos 1921 

Dak&  Gt  Sog5s 1910 

Ear  &  Sou  a8su  g  os 1924 

DaCrosse&  D  1st  6s 1919 

Wistfc  Minn  Div  g  5a 1921 

Mil  &  No  lat  cons  Os 1013 

Extended  4Vs 1913 

•Jhic  <to  North  w  eons  7s.  ...1915 
Extension  4s 1886-1920 

Begistered 1880-1920 

General  golu  3  Vs 1987 

Begistered pl'Jti'i 

General  4s 198* 

Sinking  luud  Os... 1879-1920 

Jtegistered 1879-1929 

Sinking  lund  6a.. .1879-1920 

Begistered 1879-192y 

Debenture  5s ly21 

Begistered 1921 

Sinking  lund  Ueb  os 1933 

Begisteretl 1933 

Mil  L  S  &  West  1st  g  Os  1921 

Ext  &  Imp  a  fund  g  6s  1920 

Ashland  Div  1st  g  Os.,1925 

Mich  Div  IstgOs 1924 

incomes 1911 

Chlo  Bock  lsl  &  Pac  08...1917 

Begisteretl 1017 

General  gold  4s 1988 

Begistered 1988 

Berunding  g  4s     1934 

CoU  trust  Series  J  4s.  ...1912 

M48 1916 

N  4s 1910 

0  4s 1917 

P4s 1918 

Clue  B  I  &  Pao  BB  4s. .2002 

Begistered 2002 

E  i  Ark<&  Louis  1st  4  Vs  1934 
Bur  OKJt  N—  lstg  68.1934 

Begistered ...1934 

OKIE  &.NW  let  gu  58.1921 

M  <fc  St  L  1st  gu  g  7a.. 1927 

Ohoo  Ok  <fe  G  gen  g  5s  .o!9iy 

Coneol  gold  6s 1952 

Keok  &  Des  M  lst5s 1923 

Jhic  st  L  &  N  O    See  111  Cent 

Jlno  St  L  &  Pitts    See  PennCo 

Jhic  St  P  M  &  O  coil  Os.,.1930 

Cons  Os  reduced  to  3  Vs.  1930 


It 

1$ 


J 
J-l) 


Price 

tridan 
Mail  yc> 


Week's       hs^l 
Range  or     S-s1 

IjO.iI    Sat"      sq  r 


Range 

Since 

January  1 


Rid         Ask  Low       High  No  Low   JJigh 
100      102        BSVOct  '10  ...J 

88V    90    1   87-\  Keb'i  1  ....     H7%    87V 

105V 106V  Mar'll  ....  Io;. ',106  V 

105  V 1  15     Noi 

109V  ll"V  109V  May'll1 
101V  104  ,loi  V  Apr'l  1 
122V  122  V  122  122 

122  122  V  122  V  May  11 
100V107V'H>7  VMar'l  1 
103K 

loov  Apr'll  .. 

99VDtc'lo 


100  V 
100      . 


...  les',  109V 
...   1'"  V  102 
111,122      l28Ja 
123  V 
...    Hi, ■  ,„  IU8V 


100 v 100 v 


101V102 

97V  Sale 

81V    82V 

125  V  129 

11 IV  Sale 


101V     101V      3 

97V       97V  140 

81V        82V!    12 

127     Jan '111... 

HOV     UlVl     4 

108V  Mar'lll 

109V  ;r"J109V May'll 


85  V 

127V 

107  V 

95 

■"92" 
104 
99 

'87  V 

92V 

106  V 
109  V 

107  V 
103  V 
110*., 
105  V 
100  V 
103V 
100  V 
110 

97  V 


Sale 
1 28V 
111 


92V 
Sale" 

"oo"" 

93 

107  V 

i(J8" 
104V 


iale 

99  V 


80', 


98  V 

111V 
110V 
107  V 
107 
103 


Sale 

*985< 


Sale 

ioov 


85  86V 

128  128V 
111     Apr'll 

9a  V  Apr'll 
IOOV  May'll 

02  V  Mar' 11 

102  V  Apr'll 
98V       99 
99  V  Jan '11 
83     May'll 
93  93 

100V  May'll 
108V  Apr'll 
107V      107 V 

103  V  May' 11 
117V  Jan'll 
lOoVDec'10 
106V  Apr'll 
103-V  Eeb'll 


109V 
108  V 
114V 
IOOV 
117  V 
117V 


116V 


109V 1 10 V 
109  V 
97 


893< 


97V 
97  V 
Sale 


97  V 
98V 
95V 
94V 
76V 


mv 
1*05" ! 


90V 

Sale" 
"9T" 


110 
993( 
99 
80V 

93  V 
98V 

112 

111V 

107  V 

100 

106 

100V 

109 

10734 

115  V 

111 

142V 

118 

1 00V 

109', 

109 
97 
98V 
89V 

97  V 
97  V 
94 

94  V 
94V 
70 
74  V 
9334 

112 
120  V 
100V 


110 
April 
May'll 

87  V 
Apr '09 

98V 
Jan'll 
Nov'09 
107  V 
Mar  10 
Eeb'll 
Keb'io 
Apr'll 
Apr'll 
Mar'll 
May'll 
Eeb'02 
Jan'll 
Dec'10 
May'll 
Aug'10 

08 
Feb'10 

89V 
J'ly'io 
Apr'll 
Dec'oy 
May'lO 
May'll 

70V 
Eeb'll 
Mar'll 

112 
Mar'03 
Eeb'll 


102V  103  1102  V  Mar'll 
108  108V109  VFeb'll 
101     103     [100V  May'll 


124V  125V  124V  May'll 
80V 93     Dec*03 


99  V  99  V 

96 V  99  V 

9Shi  98V 

99  99 

101      101V 
90V    98 
81        83 
127     127 
109V  HIV 
108=4  10834 
109V  HOV 


252 

"a 


84V 
127 
111 

95 
100V 

92  V 
102  V 

98  V 

99V 

8634 

92 

106V 
108  V 
I06V 
103V 
1 17  V 


86  V 
128  V 
111 

95  V 
100V 

93  V 
102V 

99  V 

99V 

88  V 

03V 

107 

109 

107V 

103V 

117V 


100V  107  V 
IO334  10334 


100V 112 
98       99V 
97        98V 
86V    88V 


98' 
112 


,    99  V 
112 


106     107V 

Lob"  ioo" 


108  V  109 
107  V  108  V 
115     116V 
109V  111 


118     118 

ioov  iio" 


90        08V 
88  "a  "53" 

97  V  "9*7V 


91^4      9434 

72V    77 

74  V    74V 

93V    94 

111V112V 


106V  106V 


102  V  1  02  V 
100  V  109  V 
100      100V 


124     125  V 


Street  Railway 

iirookiyu  Hap  Pr  g  6s 1946 

A-O 

103V  Sale 

103a4      104 

4 

102     104 

1st  reluud  conv  g  4a. ...2002 
Bk  City  1st  con  6s. 1916.1941 

J.J 

85  V  Sale 

85V       80V 

147 

82  V    8  0'., 

J-J 

102  V 

102V  May'll 

... 

102      103 

Bk  0,  Co  <fc  S  con  gu  g  68.1941 
Bkiyn  Uu  El  1st  g  4-68.1950 

M-N 

F-A 

ioi"  ib"2*v 

98     Doc '10 
101 V      102 

12 

IOOV  102  V 

Stamped  guar  4-5s 1950 

F-A 

10034  102  V 

102     May  11 

t0034  102 

KlugH  Co  El  1st  g  4s 1949 

K-A 

85  V 

84V  Dec'K 

Stamped  guar  4s 1949 

F-A 

84       84  V 

84            81  ij 

11 

82  V    84  V 

Nassau  lOlec  gu  g  4s 1961 

J-J 

79V    80  V 

80     May'  1 1 

78        81 

Conn  By£  L  lst&ref  g4  Vs  '51 

J-J 

101V  102 't 

10 IV  Apr'll 

... 

L01V  101  ■'., 

J-J 

10134 

101  V  Apr'l  1 

1  i»l      102 

Det  United  1st  con  g  4VS.1932 

J-J 

82  V  Sale 

82          82  V 

13 

80  V 

Havana  Elec  consol  g  68.1952 

FA 

97     Mar'll 

B4V    97  V 

Inter-Met  coll  4  Vs 1956 

A-O 

79V  8al« 

79  V        79<S 

271 

78V    8  1 

Inter  Bap  T  3-yr  conv  6s.  1911 

M.N 

100     Apr'll 

100     IOOV 

M-N 

104  V  Sale 

103  V       104  V 

380 

103  V  104  V 

Interuat  Trac  coll  tr  4s.. 1949 

J-J 

M-S 

80 
00      

07  V  Mar'10 
98      May'00 

Manila  Elec  1st  &  coll  6s.  1953 

.'lil.^CELLANEOIJSs    HOSil.v- Continued  on  iNe.vt  Page. 


Sti'eet  Railway 

Met  St  By  gen  ool  tr  g  5s.  1997 

Bet  g  4s 2002 

Bway«&7th  AvlstogSs  1948 

Col<fc9th  Avlstgu  g  68.1993 

Lex  Av  &  1'  1'  1  st  gu  g  5s  1993 

Third  Ave  UK  con  gu  4s  2000 

Cent  Tr  Co  cortfs  stmpd. .. 

Third  Ave  By  1st  g  5s..  1037 

N  orl  Uy  &  la  gen  4Vs  ..1935 

St  Jos  By  Dt  11  <fc  P  1st  g  58  '81 

it  Paul  City  Cab  con  g  5a   1037 

Trl-City  ByALt  late  f  58.1923 

Underground  ot  Lou  6s...  1920 

l  Vs  1938 

income  Os 1048 

Union  I'.l  (Clue)  1st  g  58..194C 
United  By*  StL  1st  g  48.1934 
United  BKs  San  fe'rsl  48.1927 


p 

A 

A 

0 

.1 

D 

u 

B 

M 

s 

J 

J 

J 

J 

.1 

J 

\1 

N 

J 

.1 

A 

0 

M 

N 

J 

J 

A 

0 

.1 

.1 

A 

(1 

74V 

78  V 

48 

102  V 

99V  U)l 

08^4 

Sale 

loov 

110 

84 

87 

98 

IOOV 

93V 

98  V 

94V 

94  V 

02 

04 

813, 

69  V  Sale 

74  75 

45  V       48 

102  V  May"  J 1 

100     Jan'll 

100     Apr'll 

81      Mar'll 

03  V        00  V 

LOS     May'll 

85  85 

98     Nov'08 

1 06V  Apr'll 

98  V       08  V 

08  Apr '09 
94V  May' 11 
03  03 
84     Oct  '08 
80     Aug' 10 

09  09V 


IS'J 

"10 


73V    78V 
45V    48 
102      10234 
100      101 
99  V  100 
69        01 
68V    0"9V 
LOO     111 
84        85V 


100    ioov 

97J4    09 


90 V    96 
38V    63 


09       72V 


•  No  price  Erlday;  latest  this  week.    IIElat.  aDue  Jan    d  Due  Apr    e  Dun  May    i/Duo.l'uo    ADne.i'ly     fciiun  auk     0  Duo  Oct     1)  Dm  Sot    «OptlonSal« 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Wekk  Ending  May  26 


Okie  StPM&  O— (Con) 

ChStP<fc  Minn  Iatg6sl918 

Nor  Wiaoonsin  1st  6s.. .1981 

1    StP&  S  City  let  g  6s.. .1911 

Ohic<&  West  lnd  gen  g  (is  91932 

Oonsol  50-year  4s 1952 

Chic  &  W  Mich  see  Pere  Marq 
ChocO&Guir  SKOHI4P 
CinH&  D  2d  gold  4%s...l937 
Cin  1)  &  1  1st  gu  g  53.. .1941 
C  Find  &  Ft  W  J  'jt  gu  4s  g.'28 
Cin  1  &  W  1st  gu  g  48.1953 
lnd  Dec  &  W  1st  g  5s.. .1935 

1st  guar  gold  5s 1935 

0  I  St  D  &  C    6'ee  C  C  C  &  St  L 
Oin  S  <fc  O    See  C  C  C  St  D 
Clearfield  &  Man    Sea  B  R  <fc  P 
Clev  Cin  C  &  St  D  gen  g  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Di v  1st  g  4s.  1991 
St  D  Div  1st  col  tr  g  4s..  1990 

Registered 1990 

8pr  &  Col  Div  1st  g  4a.. 1940 
W  W  Val  Div  Istg4s...l940 
C  I  St  D&  C  consol  6s.. 1920 

1st  gold  4s ,...fcl930 

Registered £1936 

Oln  S  <fe  CI  con  1st  g  5s.  .192a 
CCC&  1  consol  7s„  ....1914 

Consol  sink  £und7s 1914 

General  consol  gold  6s.  1934 

Registered 1934 

lnd  Bl  &  W  1st  pre!  48.1940 
O  lnd  <fc  W  1st  pi  5s...i(1938 
Peo  &  East  1st  ood  4s. ..1940 

Income  4s 1990 

Clev  <fe  Marietta    See  Penn  lilt 
Clev  &  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947 

Colora<lJ<&  Son  1st  g  4s. ..1929 

Belund*  ext4%s 1935 

Ft  W  &  Den  C  1st  g  6s..  1921 
Coluni  <fc  Green  v    Sa  So  Ry 
Col  &  Hock  Val    See  Hock  Val 
Col  &  Tol    See  Hock  Val 
Col  Conn  <&,  Perm    see  N  &  W 
Conn  &  Pas  Rivs  1st  g  48.1943 
Cuba  RR  lst50-yr  5  g....l952 

Dak  &  Gt  So    see  C  M  &  St  P 
alias  <fc  Waco    See  M  K  &  T 
Del  .Lack  &  Western- 
Morris  <Jt  Essex  1st  7s. ..1914 

lsteonsoi  guards 1915 

Registered 1915 

1st  ret  gu  g  3%s 2000 

N  Y  Lack  <fe  W  1st  6s.. .1921 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  1st  ret  gu  g  3  'as. 2000 
Del  &  Hud  1st  Pa  Div  7s.l917 

Kegistered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4%s  ....192£ 

lBt&ref  4s 1943 

Alb<fc  Sue  conv  3%a 1940 

Rens  &  Saratoga  1st  78.1921 
Del  Riv  RR  Bridge  See  Pa  KK 
Denv  <fc  R  Gr  1st  con  g  48.1930 

Consol  gold  4%s 1930 

bnprovenient  gold  5s.. .192b 

1st  &  relundrng  5s 1955 

Rio  Qr  Juno  1st  gug  53.1939 
Rio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gug  4s  al917 

DesMoi&FtD    see  2A.  &  tst  L 

'  Des  Moi  Un  Ry  1st  g  6s„1917 

(  Det  &  Maok  1st  lien  g  48.1995 

Gold  4s 1995 

[  Det  So— U  S  Div  1st  g  48.1941 
!  Dul<fc  Iron  Range  1st 5s. .1937 

Registered 1937 

2d  6s 1916 

Dul  Short  Dane    Set  Nor  Pao 
Dul  So  Shure  &  AU  g  58..193 
I^aatol  Minn   A'eeStBM&M 
:  JTjast  Ten  Va  &  Ga    See  So  Ry 
Elgin  J  ol  at  East  1st  g  58.1941 
Elm  Cort  &  No    See  Deh &  N  Y 

Erie  1st  oonsol  gold  7s 1920 

NY  &  Erie  1st  ext  g  4s  1947 

2d  ext  gold  6s 1919 

!         8d ext  gold  4%s 1923 

:        4th  ext  gold  6s 1920 

5th  ext  gold  4s 192b 

t     NYLE&W  Istg  td 78.1920 
Erie  1st  con  g  4s  prior.. 1996 

Registered 1996 

let  consol  gen  lien  g  4sl996 

Registered 1996 

Penn  coil  tr  g  4s 1951 

60-year  conv  4-s  A 1953 

do  Series  B.1963 

BuffN  Y&  Erie  1st  7s..  1916 
Ohio  &  Erie  1st  gold  5s..  1982 
Clev  <fc  Malion  Val  g  5s.l938 
Long  Dock  consol  g  6s.. 1935 
Coal  &  RR  1st  cur  gu  Os.1922 
Dock  &  .mp  1st  cur  6s. .1913 
N  Y  <fc  Green  D  gu  g  68.1946 
N  Y  Sus  <S>  W  1st  ret  68.1937 

2d  gold  4  "as 1937 

General  gold  6s 194o 

'Perron,  allst  gold  5s. ..1943 

Mid  of  N  J  1st  ext  5s  ..1940 

Wilk  <S>  Ea  1st  gu  g  6s.. .1942 

Evcfe  lnd  1st  con  gug  6s..  1926 


M-N 
J-J 
A-0 
Q-M 
J.J 


J    J 
Mi-N 


Prion 
Fridav 
May  16 


tpi 


J  J 
F-A 
M-N 
J-D 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-0 
M-N 

J-J 
J-J 
J-D 
FA 
J-D 
J-J 
J-J 
J-J 
A-0 
A-0 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 


Weeic'i 
Ranae  or 
Last  Sale 


Hll.  ASr. 

123% 

123%  126 
112%  112% 

109     

93       Q3\ 


101%  101% 
104      105 

r>7%    90 


88 

89 

106 

94% 

94% 

92% 

91 

931, 

91 

93% 

90 

91% 

92% 

106  Ha 

96% 

94% 

107 

107% 

■  ..... 

,  „.  . 

122 

91% 
40 


92% 

49 


64%  Sals 

96%    96% 

98  ',  Sale 

112%  112% 


108      ... 
110%  111% 


90      ... 
115%  115% 
107% 110 
99        99=, 

37*0 , 

115%  116 


99*4 

salt 

101% 

Sale 

98% 

Sale 

93% 

93% 

122 

93 

Sale 

99ia 

100 

101 

91%  Sale 

76 

86 

91 

84  "a 

100 

93 

94 

75 

108  Si 

109 

106% 109 


111%. 


1191, 
101      102 

106>a 

103%.... 

106%  107% 

99     ... 

120% 

87  %  Sale 
84 14    85"«, 
76J,  Sale 


87%  88' 
83  Sale 
73%  Bale 

Ill's 

111%  112 

110% 

124>a 

105%  107 

lOlia 

100     

101% 106 

80     

80       84 

110%110i 

110      

99>al01- 

110>all2J 


Low  Hiqh 
124%  May'll 
129%May'09 
112>tiApr'il 
109  Mav'll 
93>»        93% 


101%  101V 
103  Mar' 11 
88  Mar'll 
88  May  11 
105  Mayll 
107  "a  Dec  02 


tl4%May'll 
92  Keb'll 
S(3%  Dec  10 
92%  Apr'll 
9 1      Oct  '07 

96  Dee'09 
gi^Dec'lO 

105',  Feb'H) 

97  Mar'll 
96     Aug' 10 

106%  Jan '11 
107%May'll 

'125  V*  Feb'Yi 


94     J'ly'03 


91%       92 
50     May'll 


62  64% 

96  96% 

98%       98 

112  "a  May'll 


100     May'10 


108  May'll 
110%May'll 
111^  Deo '10 

y  i  Jan ' 1 1 
11534  U5J, 
io7%M»y'ii 

99  May'll 
102%  fc'60'03 
115%  May'll 
149      A.ug'01 

99%      100 
101%      101% 

98%        99 

93  >a  93% 
124     May'll 

92%       93 
lul%Dec'10 
1U0%  May'll 

91  9 1  "a 
104%  Mar'll 

61%  Anr'll 
85     Mar'08 

92  May'll 
83  V  May' 11 
97     Jan'ui: 

110     Sep  '04 

94  Sep'lu 

93  93 
74     Oct'10 

108%  108% 
106  %  Mar*0b 
104     Feb' 11 

108    Jan'll 


!08%Nov'lo 

119i4  May'll 

101%May'll 

105%  May'll 

103%iilaj,ll 

106%     10634 

99%  Feb'io 

118     Oct '10 

87  87% 

83%  May' 11 

76%       77 

85%  Feb '07 

88%       88% 

83  84 

73%       75 

110%  Jan'll 

1 12    Mayll 

111     Apr'll 

124%  May'll 

114     Apr'ld 

100%  Jan'll 

99%  JMov'10 

104%  May'll 

100%Dec'0d 

&7\  Feb'll 

110         110 

110%      110% 

99%May'll 

114     Oct '09 


No 


10 


10 


15 


Ranoi 

Since 

January    I 


fjOiv    Httj/t 
124      125% 

fl  1^112% 

109      109% 
92%    93% 


101      101% 

1(12%  1040, 

88        88 

88        88 

103      105 


2U 


93%    95 
92        92 


92%    94 


96       97 


106     10fi34 
107%  107% 

125*%  125% 


90 
50 


93 
61% 


62       69 

94%    97% 
97%    98*4 
112%  113 


103     108% 
110% 111% 


91        91 
115%116% 

107%  107% 
99       99% 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Wkkk  Entdinu  Mat  26 


115%  116 


98%  100 

101     102 

98%  100% 

93%    94% 

123%  124% 

92       94 


100% 101 
90       93% 

104%  104% 
61%    61% 


90%    92^4 
83%    85% 


88%    93 


108%  109 

ibT"  ioi' 

108     108 


118%  120% 
100%  101% 
104% 108 
101%  103% 
105     106>4 


84%  87% 
82%  83% 
73%    77 


86  88% 
73  84 
69  75  % 
110% 110% 
111%113 
111  111% 
124%  126 


100% 100% 


101%  104% 


85%    87% 
110     110 
110%110% 

99%  101 


Erie  <fc  Pitts    See  Penn  Uo 
Evans  <fc  T  H  1st  cons  68.1921 

lstgeneral  gold  5s 1942 

Mt  Veruon  1st  gold  6s.. 1923 
Suil  Co  Branch  1st  g  58.1930 
D'argo  <fc  So  see  Oh  M  <fc  St  1 
i  tint  &  Pere  M  See  Pere  Mat 
Kl;i  < '  <fe  Penin  See  sea  Air  Dine 
Florida  E  Coast  let  4%s..l959 
t  oil  S.I  U  D  Co  1st  g  4  -as.  1941 
b't  W  &  Rio  Or  1st  g  4s...  1928 
i  i  al  Har  &  S  A  See  So  Pac  Co 
"  TalH&Hof  1882  IstSs. 1913 
Oeormatfe  Ala  See  Sea  A  Dane 
Ga  Car  <fe  .Nor  See  sea  A  Line 
Georgia  Pacitio  See  So  Ry 
Gila  V  G  &  Nor  Se*  So  Pao  Co 
Gouv  &  Oswegat  See  N  V  Cent 
Grand  Rap  &  lnd  See  Penn  RR 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— CB&y  coll  tr4s  1921 

Registered.  A 1921 

St  Paul  M  &  Man  4s 1933 

lsteonsoi  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  %s  1933 

Registered 1933 

Mont  ext  1st  gold  4s..  1937 

Registered 1937 

E  MinnNorDivlst  g  4sl948 
Minn  Union  1st  g  6s. .1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  6s 1937 

WU1&  S  F  1st  gold  5s  1938 
Greenbrier  Ry    See  Ches  &  O 
Gull  <fc  SI  1st  ret  <fctg5s  61952 

Housatonio  see  11  Y  N  H&  H 
ock  Val  1st  cons  g  4  %8. 1999 

Registered 1999 

Col  &  H  V  1st  ext  g  4s..  1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex  See  So  Pac 
Houst  &  Tex  Cen  See  So  Pac  Co 
Hous  Belt  &  Term  1st  5s.  1 937 
I  Llinoia  Central  1st  g  4s. .1951 

1    Registered 1951 

1st  gold  3%s 1951 

Registered 1951 

Extended  lstg3%s 1951 

1st  gold  3s  sterling 1951 

Coil  Trust  gold  4s 1952 

Registered 1952 

1st  ret  4s 1965 

Purchased  lines  3%s 1952 

D  N  U  cfc  Tex  gold  4s  ...1953 

Registered 1953 

Cairo  Bridge  gold  4s 1960 

DouiavDiv<fcTerm  g3%s.l953 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3s 1951 

St  Douis  Div&tertn  g3».1951 

Registered 1961 

Gold3%s 1961 

Registered 1951 

Spring  Div  1st  g  3%s... 1961 
Western  Dines  1st  g  4s. .1951 

Bellev  <fc  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s...  1932 
Chic  St  D  &  N  O  g  5s.. .1961 

Registered 1951 

Gold  3%s 1951 

MeinphDiv  1st  g  4s. ..1951 

St  D  Sou  1st  gu  g  4s 1931 

lnd  Bi  &  West  see  C  C  C  &  St  D 

lnd  111  &  la  1st  g  4s 1950 

Int  &  Great  Nor  1st  g  6s. .1919 

2d  gold  5s 1909 

Trust  Co  certt's 

3d  gold  4s 1921 

Iowa  Central  1st  gold  6s. .1938 

Gold  4s 1951 

James  F  &  Clear  1st  4s. ..1959 
j.  al  A  <fc  G  ii  See  D  b  &  M  & 
J-Van  &  Mich  bee  Tol  &  O  O 
KOFtS&M  see  St  D  &  S  F 
KG&MR&B  SeestD&SF 
Kan  C  &  Pacino  See  M  K  &  T 
Kan  City  Sou  1st  gold  3s.. 1950 

Registered 1950 

Rei  &  impt  5s Apr  1950 

Kansas  City  Terml  1st  4s  I960 
Kentucky  Cent    see  D  &  N 
Keok  &  Des  Mo    See  C  R  IifeP 
Knoxviile  &  Ohio    See  So  Ry 

Lake  Erie  &  W  1st  g  5s..  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s.. 1945 
D  Sho  &  Mich  S  See  N  Y  Cent 
Deh  Val  N  Y  1st  gu  g  4  %s.  1940 

uegistered 1940 

Dehigh  Val  (Pa)  cons  g  4s. 2003 
Deh  V  Ter  Ry  1st  gu  g  68.1941 

Registered 1941 

Deh  V  Coal  Co  1st  gug  58.1933 
Deh<Ss  N  X"  1st  guar  g  4s. .1945 

Registered 1945 

El  C  &  N  let  pi  6s  .....1914 

Gold  guar  6s 1914 

Deh  &,  Hud  R    See  Cent  of  N  J 
Deh  &  Wilkes  b  See  Cent  of  N  J 
Deroy  &  Caney  Val    See  Mo  P 
Liong  Dock    See  Erie 
Dong  Isl'd— lstcon  g  5S.M931 

lsteonsoi  gold 4s Ul'Jdi 

General  gold  4s 1938 

Eerry  gold4%s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 


J-J 
A  O 
A-0 
A-0 


J-D 
J-J 
A-0 


Price 

Pridav 


ifeeK'i 
Kanue  oi 

In"    ^a'p 


Range 

Since 

January  1 


Bid         Ask  i..i-         Hum   No\\Ia}ii     Hiah. 
112%  112%!1  i2%Ma*'lll....  112%  118 

102     1 101      May'll  ....   101      102 

107%  112%  I  14     Ain  *05  . 
5     J'ne'08  . 


97%  Sale 
90  i<  5 
83       83', 


97%        98%  146     35 
92     Ang'10  ... 
83  84  2 


96% 07%Api'ir 


96%  Sale 
97 

99% 

126% 


105% 


95% 

95      

96% 

114      

128     129  4, 

125% 

112%  114 
112% 


96%  237 
1 


96% 

96%        96 

99%  vu-.-u 
126%  Apr'll 
132  Apr '09 
105%  May  1 1 
lo8a4  J'ne'09 

96%  May'll 
100  ^  ucl  '06 

99%  Jan'Di 
116%  Apr'll 
128%  May  11 
136%  .Vlay'UO 
112%  Api'll 
112%  Eeb'll 


%    90%    90%       90% 

103  103%  103%  1033g 
100%  Sep '08 

95  May'll 

96  Feb'll 


94% 
95 


100     101% 
100%  Sale 
100     


88 


98% 

96      

96%    97 
86%    86% 

98      

95% 

96%     98 


102      

75%    77 
76%    77 


85%    87% 


87 
95% 


117 


94 
U5 


117  % 


101%  Feb'll 

lou>a     100 «. 

107'fe  A  i,: '07 
89*,  Mar'll 
89  Apr'll 
93%  May'u9 
80  J'ly'09 
98  %  98  % 
'.19  J'ne'o9 
96%  97% 
87  Feb'll 
98%  May  11 
94%  Jan'll 
97%  Feb'll 
86%May'll 

123  Miiy'99 
75%  May'll 
75%  Jan  '11 


82%    84% 
97%    98% 


95%    97 

95%    96% 

98%    99% 

126     127% 

105"""  106*" 

"96%  "98% 


115%  116% 
127      128% 


U2%112% 
11234112% 

88%    91% 

101%  103% 


94 
1    96 


95 
96 


...!  10l%101% 
6  100%  103 


1 

.... 

86%    90% 
89       89 

,... 

1 

98       93% 

bi 


87%  87% 
101%  Oct '99 
100     Nov'00 

95%Apr'll 
117%  May' 10 

95%  Oct  '10 
117         117 


A-0 
A-0 
A-O 
J-J 


J-J 
J-J 
A-O 

J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-0 
A-0 


Q-J 

n 

M-S 
J-D 
M-S 


114% 1114     Feb'll 

84%  83%  90  Oct '09 
93  98  97%Mar'10 
94% 98     J'ly'08 


96%  Apr'll 
108%May'll 
120%  1-0% 
122%  May  11 

2l%May'H 
101     May'll 

67%        68 

95%  May'll 


96       96  >s 
108% 109 
120%  122% 


19 

101%  101% 
68  Sale 
95       95% 


73%    74 


100%  Sale 
98%    99% 


73%       73  "j 
63     Oct  '00 
100%     101 
98*    Apr'll 


109%  111      109%      110 
104^105%  104%  May'll 
109% 110%  JJ.uy'11 


105%10634 

104% 

'   96% 

113% 

111% 

107% 

93% 


102     , 
100%. 


110%112 

96     

92% 

97  100 
92       95 

9334 


105%  May'll 
104%  Jan'll 

96%  May'll 
114  May'll 
113  Marll 
108     Nov'09 

93  %       93  % 


101%Feb'10 
101%  Sep '09 


110%Feh'll 


96  Feb'll 
98%  Apr'll 
99%  Oct '06 
93     May'll 


96%  98 

86  87 

97%  98% 

94%  94% 

96  97% 

85%  86% 

75%  *75*% 

75%  75% 


86       87% 


95%    95% 


115%117 
113     115 


.     95        96% 
.J  107%  109 
1112     121% 
105%  122% 

J  5        24 
101      103 
63        69 
94%    95% 


12 


3     73%    74% 


52  100%  102 
96%    93 


„,  108%  111% 
1  104%  104% 
108%  1103* 


'105%  106% 

'1104%  104% 

96%    97% 

..113      114% 

113      113 


93%    93% 


110%112% 


96       96% 
93%    93% 


93        96% 


lUUSCiiDLAtSEOUHS    DON i>»— Continued  011  Next  l*agc. 


t>as  and  Electric  I/igln 
I  Atlanta  G  D  Co  1st  g  6s.. .1947 
.  Bklyn  U  Gas  1st  con  g  5a. 1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s. ...1932 

■  Detroit  City  Gas  g  6a 1923 

Det  Gaa  Co  oon  1st  g  5s. ..191s 
Kq  G  LN  Y  1st  con  g  58..1932 
Gas&  Elec  Berg  Co  eg  68.1949 
Gr  RapG  DCo  l8tg68...1916 
Hudson  Co  Gas  1st  g  6s. .1949 
[  Kan  City  (Mo)  Gas  1st  g  5a  1922 
Kings  Co  ElL&Pg6s...l937 

Purchase  money  6s i997 

I  Ed  El  H  Bkn  1st  con  g  4s  193!) 
'Lac  Gas  D01  St  D  1st  g  5a.«191  u 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  D  1st  4a. .1927 
'Newark  Con  Gas  g  6s 1948 


102 

108 

62 


% 

% 

%    64% 


100 
100 
105 
101 

99 
104 

97 
106 
114 

89 
102 
101 

90 
104 


%  102% 
% 

% 

103% 
101 


1    99% 
Sale 


% 

%  ib'i" 

%  "91% 


108% 
61% 


108% 
May'll 


100% 

95% 
106% 

61% 
100 
103% 

99% 
106 
115% 

89 

102% 
101% 

90% 
100% 


100% 
Sep  "08 
May'll 
Uct  '01 
Oct  '09 
Apr '  1 1 
Mar'  1 1 

106 
May'l  1 
May'll 

102% 

101% 
May'll 
Jan'll 


105%  108% 
59%    61% 


100     101 
105%  i'0'6% 


103 

99% 
101% 
113% 

87% 
102 
100 

90 
100% 


104% 
99% 

106 

115% 
90 

103% 

101% 
91 

100% 


Gas  and  Electric  Light 

NYGEDH&Pg  6s.. .1948 

Purchase  money  g  4a.  ..1949 

Ed  El  111  1st  cons  g  6s. .1995 

NY<fcyElD<fePlstcong5sl930 

N  Y  di  Rich  Gas  1st  g  68.1921 

Pacific  G  &  Eleo  Co  Gal  G  &  E 

Corp  unifying  &  ref  5s  1937 

Peo  Gas  <fc  C  lat  oon  g  68.1943 

Refunding  gold  5a 1947 

Ch  G-D  &  Cke  let  gu  g  6s  1937 

Con  G  Co  of  Ch  1st  gug  5s. '36 

lnd  Nat  Gas  &  O if  30-yr  5a  '3 0 

Mu  Fuel  Gas  1st  gu  p  58.1947 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Dighting  1st  g  6a.  '51 

Union  Elec  D<feP  1st g  6s.  1932 

Rel«fcext6s 1933 

Westchester  Dight'g  g  5s.l95o 


J-D 
F-A 

J-J 

F-A 
M-N 

M-N 
A-0 
M-S 
J-J 
J-D 
M-N 
M-N 
F-A 
J-D 
ll-S 
VI.  N 
J-D 


104%  Sale 

89%  Sale 

111% , 


95 
116% 
102 
103% 
101% 

ibo% , 

'111  , 
98  , 
93  , 
95 

105% 


Sale 
119% 
102% 
103% 
102% 
90 


97% 


104         104% 

89  89% 
lll%May'll 
101 «,  Mar'll 

97%  J'ly'09 

95  95 

112%  May'll 
101%     101% 
103         103 
101%     101% 

90  Mar'll 
100%  Apr'll 
110     May'll 

Aug'lo 
Jan  '08 
Apr'll 
May'll 


93 

9  a 
105 


12 


102  104% 

87  89% 

111  111% 

100  101% 


91%  9E% 
110%  119% 
101%  102% 
102%  103% 
101      101% 

90  91*1 
100%  100% 
104      110 


93      oa^ 

104     106 


*  No  price  Friday;  latest  bid  and  aaked  this  week,    o  Due  Jaa    b  Due  Feb    d  Due  Apr     eDue  May    ADuej'ly    k  Dae  Aug    a  Due  Deo    5  option  Sal*    _^ 


May  27  1911.] 
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BONOS 

N.  T.  8T()i:K  kvh  \  vure 
Webb  b.N         may  '23 


Long  Island — ( (.  on) 

Debenture  aolri  f>s 1934 

Guar  rel  HOld  4a 1949 

JS  V  Hit  M  H  1st  con  ir 5a  L93b 
N  Y  <fc  B  li  lsl  r  5a 1827 

NorSIl  It  lsl  OOD  R  RU08  01932 

Louisiana  eft  Ark  1  st  g  6a.  1 927 
boillsv  <&  Masiiv  ROD  R  G«.  1980 

Gold  f>8 L9S7 

Umlieil  cold  4a 1940 

Registered 1940 

Ooll  trust ■  goiii  5s 1931 

,    EH<fc  Nash  1st  a  (is 1919 

Lcui  eft  Ia'x  troul  4%s...l9SJ 

N  O  &  M   1st  gold  6s 1980 

N  O  <fc  M  2d  void  Ha 1930 

PaiUu'ahifc  Mom  div  48..194H 
Peusacoia  Div  <oid6s...l920 

St  JL.  Div  1st  cold  lis L921 

2d  gold  3a 1980 

Atl  Knox  <fc  Cm  div  4s..  11155 

Atl  Knox  <V  Nor  lsl  B  681940 

Hender  Bdge  lsl  si  g  6s. 1031 

Kentucky  Cent  cold  4s..  1987 

L&K  &  M  &  M  1st  g  4  %s  1945 

L<ft  N-south  M  loint  48.1952 

N  Flaifc  is  1st  gn  g  6s. ..1937 

N«8sO  Bdge  gen  cu  x4%s  1945 

Pens  <fc  All  1st  gu  g  6s. .1921 

8&  N  Ala  con  gu  g  6s..  1930 

Dcfc  Jell  Bdge  Co  gug  4s..  1945 

LMA&Uli    toCi&L 

V/l  a  lion  Coai    bee  L  S  <fc  M  ft 

luLanhattan  Ky  cousol  4s.  1 990 

Registered 1990 

Stiupd  tax  exempt.. 1990 
Manila  RR— Sou  lines  4s.  1 936 
MoJi'pt  A>  a  V     bee  H  \  i  'cm. 

Mex  Cent  cons  «  4s 1911 

latconsinoc   3s al939 

2d  cons  inc  g  3s  trust  reots.. 
Mex  Internal  1st  con  g  4s. 1977 

Stamped  guaranteed 1977 

Midi  Cent    bee  JN   1  Uent 
Mid  olN  J     bee  line 
Mil  D  8  &  W    bee  Chic  <ft  N  W 
Mil  &  .North    bee  Ch  M  &  St  Y 
Minn  &  St  Li  1st  gold  7s..  1927 
Paciiio  Ex  1st  gold  0S...1921 

1st  cousol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Des  M  <ft  Ft  D  1st  gu  4s.. .'35 
Minn  <S>  St  B  gu  beeBVR&N 
M8tP«fcSSMcong4intgu'38 
M  S  8  M  &  A  1st  g  4  int  gu  1920 
Minn  Un  nee  st  Y  M  &M 
Mississippi  Cent  1st  5s.. .1949 
Mo  Kan  (V;  Tex  1st  g  4s...  1990 

2d  gold  4s ffi.990 

1st  ext  gold  5s 1944 

1st  &  retund  4s 2004 

Gen  a  t  4%s 193(5 

St  Li  Div  1st  reig4s....2001 
Dai  <&  Wa  1st  gu  g  5s.. .1940 
Kan  O  <fc  Pao  1st  g  4s.. .1990 
Mo  K  &  h.  1st  gu  g  5s. ..1942 

M  K  &  Ok  1st  gu  6s 1942 

M  K  &  Tot  T  1st  gug5s. 1942 
Slier  Sh  &  bo  1st  gu  g  5s.  1943 
Tex  &  Okla  1st  gu  g  5s. . .  1 943 
MoPaoinc  1st  con  g  6s  ...1920 
Trust  gold  6s  stamped. al917 

Registered al917 

let  coll  gold  6s 1920 

40-year  gold  loan  4s 1946 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s 1959 

Cent  Br  Ry  1st  gu  g  48.1919 

Oen  Braucli  U  Plstg4a.l94s 

Leroy  &  O  V  A  L  1st  g  5s  1920 

Pao  R  ol  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s.. .1938 

8tliIrM<fc8gencong5sl931 

Gen  oon  stamp  gtd  g  5s  1931 

UnUied<fe  ret  gold  4s. .1929 

RiV&G  DIV  1st  g  4s..  1933 

Verdi  V  1  <fc  W  1st  g  5s.  1920 

Mob  &  Ohio  new  gold  6s..  1927 

1st  extension  gold  6s.. /i  192  7 

General  gold  4s 1938 

Moutgoni  Div  1st  g  5s. .1947 
St  Lufc  Cairo  coil  g  4s..el930 

Guaranteed  g  4s 1931 

M  &  O  coll  4s    bee  Southern 
Mohawk  &  Mai    t'eeiN  i'Cdi  1 1 
Monongahela  Rlv    bee  li  &  O 
Mont  Cent    bee  St  P  M  &  M 
Morgan's  Da  &  X    bee  S  P  Co 
Morris  &  Essex  bee  Del  D<fc  W 

Nash  Chat  &  at  D  1st  78.1913 
1st  ooneol  gold  6s 1928 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  <&  Al  1st  0s..  1917 

T  &  P  Branch  1st  68 1917 

Nash  Flor  &  She!    bee  L.  &  -N 
NatRys  oi  Mexpr  i4%s  1957 

Guar  gen  4s 1977 

N  at  oi  Mex  prior  Hen  4  Has.  1926 

lBt  oonsol  4s 1961 

New  B.&  D    bee  N  Y  N  £1  <ft  H 
N  J  June  RR    bee  N  Y  Cent 
N  Y  Bkin  &  Man  Bch    bee  L  1 
N  Y  Ceut&  H  Rivg  3%s.l997 

Registered 1997 

;    Deben  g  4s 1934 

Dake  Shore  coll  g  3  His.. .1998 

Registered 199s 

Mich  Cent  ooll  gS%s 1998 

Registered 1908 


?a. 


A-0 
A-0 
A  O 

Mi-N 

J.J 

J'ly 


M-S 
M-S 


Price 
May  :'H 


n, 


l  M 

Idf.', 
96 1< 


1(14 

"5', 
1 1 13  7. 

ll!2;, 

106 

94 
111 
112', 

[)S\  Sale 


90S 

sale 


109  ... 
l\\\  ... 
Kl:-)^  ... 
122  ... 
118       ... 

ii.V,    90S 
106     109 
114 

7  IS. 


112 

105'8 

95^4 

103'» 


73^ 
93  ii 


96 


89' 


109      

IOOHj 

110S 

Ill's 

92>4    93 


97       97 14 


H734  salo 

80      


ioo    looi. 


129     

110     

104  Hi  106 
69     £>aic 


97     Sale 


JJ 
A-U 
J-J 
J.J 
J-J 

J-J 
AO 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 


95Hi 
9  6  Hi 
84  Hi 

192 
80^ 
87  Hi 
79", 

105Hi 
89 

109  Hi 

i00a4 

102 

1U21, 

i  ba  "•! 

100  Ha 


97 

Suae 
103 

sale 
68 


893* 
110 
110 
106 ', 
1045!, 
106 
109  Hi 
100'e 


101      101^8 
78        79 

97 

93!8Sal*> 
92  94 
83  Hi 

102 

96       97 

lOBHiloO1* 

108  '4  108^4 


85  85J, 

86  Sale 

12034  i'il" 

114  Hi  lli>°8 
86       87^4 
109^  HO  Hi 
85 


kange  or 

Last   sain 


bow 
104  H, 

90 1, 
1  1 0 14 
105 
1(10 

'.'7Hi 
114 
112  Hi 

9S'H 

97-, 
109^4 
111  Hi 
106 ', 

118a4 

118-H 

96>4 
1053, 
113 

71  H. 

93  Hi 
112 
106 

95 
103 

89 
108l4 


TVl'MIH 

May'll 
>.ov'O0 
Apr'tJl 
May  1 1 
Muy''  1 

1  14 
Apr  1 1 

98*8 
Nov'H) 
Feb  1 1 
Mar'll 
May'll 
M  ay  1 1 
Keb'i  1 
Apt'll 
Mar' 1  1 
Sep  "10 
PebTl 

93  "s 
Deo' 10 
Aor'il 
May  11 

lH-C'lll 

May'll 
Muy  11 


110     Jan'll 

112HMayll 

92a4  Alay'll 


97 

104 

97 


97 
Apr  05 
97  84 


16 


18 


16 


10534  106 
110H.111HJ 
ll6»a--- 
106  78... 
106'6... 


91H:  92% 
85 14  87^ 
102  Hi 

79a4    81  Hi 


88     Sale 
88       88  Hi 
9334    94 
80     Sale 
78  if,    78^4 

78Hi 

78 


100  May'll 
3 1*8  May  lu 
25  Hi  Apr '09 
77  Mar' 10 
79     ISov'lO 


130     Jan'll 

118     Jan'O 

10oHiA.pr'll 

09  70 

80     Apr '11 

97  97 

98  Hi  Jan'iu 


93 Hi  Mai'll 
96*4         97 

84  H.        841. 
103^4  Muy '11 

80  Aj       80  Hi 
87~4 
78    Mar  11 

1U5  J'no'io 
89  Hi  89Hil 
110  Apr'li; 
107  May'll 
104  l4  Apr'li 
103  >a  103  Hi| 
l(l6'8May'll 

109  ioy'ej 
luOHl      1007b 

yy     Mar'lu 

101  101 
78  78  Hi 
96  Hi  »6H, 
93  93*4 
y3a4  Feb '11 
87HiMay'10i... 

110  Mar'05]... 
y6'b  Apr'li... 

IO8H1     lOS-ij 
lOsag      1U8S     31 

111  Sep  '09  ... 
85*8        85»8       : 

85  "a        80*<,     4 

102  ".j  Jan'lul... 

12034       12034| 
llS^a      115%     1, 
87  87  ; 

110     Apr'll(... 

81  Mar'lll... 
y3Hi0iar'll 


106    Apr'li  .. 

iiov,BA,*y'ii  -. 

115-bNov'10  .. 
lOSHiDeo'lO  .. 
113     J'ly '04.. 


Hange 

Si  iic 
Janimr 


10 

54 

6 

L32 


92Hi       93    I  22 
86 Hi  May'll  .... 

I00a4  Feb'll 

S0H4  May'll  .... 


88  88H 

87  Apr'li, 
y3"a  94»8 
7934  80"» 
78Hi  78Hi 
78Hi  7SH> 
78     Apr'li  , 


HON  OS 
Y.  STOCK  EXCHANGE 

Wang  KNDiNii  may  26 


Low     ttxgn 

'95  "4    97" 


103  Hi  106 
Hl'b    97  Hi 
114      1  1  0  >a 
1 12  "a  1 1 2  Hi 

9»'8    99 

liry"   To:)''.," 

Ill       112 
104-'%  1".")', 
U8»4   1  1H»4 

118%  llsog 

9G'4    '".'.1 

105J4  10534 


71  Hi    71  H, 

92         93J4 


106     106 
94       96 


88       91 
108 14  11236 


110      110 

lllHi  H2H, 

92         94 


96       98% 
96  >i    98  Hi 


89  v  R'O 


130     130 


1051,  10  1 
65  74 
80       81  "4 

9534    98 


93  Hi  93  Hi 

96  Hi  98 

83  Hi  86 
101  '4  103Hi 

7SJ4  81 

86»4  68 

78  78 


89  Hi  90  Hi 
109  110 -a 
106  Hi  108 
I02a4  104^ 
L03Hi  loS^ 
103  lUSHi 
109  1 1 1 
100Hil0214 


100»4  102 
7  6  Hi  82 
96  H.    96  Hi 

01  Hi    9668 

02  93->4 


9678  9834 
108  Hi  108  Hi 
100S.  I0s% 


83  Hi    87  78 

84  Hi    88% 


120     122 
116Hall034 

86  Hi    87 
110      HOHi 
81         81 
93  Hi    94  Hi 


106     106  Hi 
109HJ110H1 


92  Hi    95  h 

86       8934 

100  34  100a4 

8OH1    83H» 


87^  90 

86%  89  Hi 

92  Hi  94  Hi 

79  80'8 

78Hi  79Hi 

78  79% 

76  78 


N   ¥  Cent  &  H  tt-(Coll) 

Httscn     reels  1st  gu  g4s.  1936 

tieirislcred 1930 

2d  gu  gold  5a 1930 

tfeei'h  Cr  Ext  let  g  3  His  0 1 95  1 
Oar!  it  Ail  1st  gu  s  4S...19S1 
lion v  ifc  Oswe  1st  pu  ■-'  .'im  1942 
Mob  &  Mai  1st  gu  g  4s. .1991 
N  J  June  tt  gu  1st  48...1986 
N  y  .(a  Harlem  g  3 His.. .2000 
iS  Y  <fc  North  1st  g  5s...  1927 
N  v  &  k>a  1st  con  gu  g  4s  1993 
Nor&  Mont  1st  gu  g  58.1916 
Cinf  (JreeK  leg  iruar  6».  1932 
it  SV&(jcon  Istext5a./tl922 
Oswe  &  li  2d  gu  g  5s...i?1915 
It  VVOfcOTB  1st  gug  58.1918 
Kutlaud  1st  con  g  4His..l941 
Og&DCUain  Iatgn4agl948 
Kut-Oauad  1st  gu  g  4s. 1949 
St,  Lmw  <li  Adir  1st  'A  5s.  1990 

2d  itold  6s L996 

UticaJi  Blk  Rlvgug48.1922 

Lake  Shore  gold  3His 1997 

itegistered 1997 

Debenture  g  4s 1928 

25-year  g  4s ,1931 

Ka  A  <fc  G  R  1st  gu  c  5s.  1938 

Maliou  C'l  KR  1st  5s. .1934 

Pitts  <te  Li  Krie  2d  g  6s.al928 

Pitts  McK  <fe  i'  lstgu  68.1932 

2d  guar  68 1934 

McKeesdi  B  V  1st  g  6s  1918 

Mich  Cent  5s 1931 

Kegistered 1931 

4s 1940 

Kegistered 1940 

J  D<fc  S  1st  g  3H2S 1951 

1st  g  3His 1052 

2o-year  dob  4s 1929 

Bat  (J  <te  Slur  lstgu  g 3s.  1989 
N  E  ChiCifc  St  L,  1st  g4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

.N  i*  <fc  Green  w  Dake    bee  Erie 
M  i  <fe  Har    bee  N  1*  C  &  Hud 
M  Y  Lack  &  VV    bee  D  L,  <fc  W 
M  1'  L.  E  &  W    bee  Erie 
N  Y  &  Dong  Br   bee  Cent  ol  N  J 
JM  1'  JM  H  &  H— Non  con  4s. '56 

Conv  deben  3  His 1^56 

Conv  deben  6s 1948 

Housatouic  14  con  g  5s..  193 7 

JS  H  <fc  Derby  con  cy  5s.l91S 

Providence  seo  deb  4s..  1957 

N  V  <fc  M  ortn    bee  N  iT  O  &  11 

N  V  O  <fc  VV  I  el  lstg  48..&1992 

Regis  $5,000  only ol992 

IS  y  &>  Put    bee  a  y  C  <fe  H 
N  y  &  R  B    bee  Dong  Island 
N  y  8  &  W    bee  Erie 
.N  y  Tex  &  M    bee  So  Pao  Co 

Nor<fc  South  1st  g5s 1941 

Norlifc  West  gen  g  6s 1931 

improvem't  &  ext  g  6s. .1934 

JMew  River  1st  g  6s 1932 

N  <fc  W  Ry  1st  con  g  4s. 1996 

ilugiBlered 1096 

Div'l  1st  l<fc  gen  g  4s.. .1944 

10-25  year  conv  4s iy32 

PocahOdi  O  Joint  4s. .1941 

CC&  I  latgugSs 1922 

Scio  V  <fc  1M  E  1st  gu  g  4s  1989 
North  Illinois    bee  Chi<fc  N  W 
Worth  Ohio    bee  D  Erie  &  W 
Nor  Pao— Prior  lien  g  4s. .1997 

_     Registered 1997 

■  Oeneral  lien  gold  3s a2047 

Registered a2047 

St  Paul-Bui  Div  g  4s 1996 

Dul  abort  L,  lstgu  5s..  1916 

CB&vcolltr4s    tfeeGtNor 

St  P  <fc  N  B  gen  g  6s. ...1923 

Registered  certihc'8..1923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s lyl7 

1st  cousol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Bac  Ter  Co  1st  g  6s. .1933 
N  or  Ry  Cat    bee  So  Pao 
Nor  Wis    toOStPM&O 
Nor  do  Mont    bee  N  Y  Oent 

Uind  ite  W    bee  C  O  C  &  St  D 
hio  Riv  RR    bee  Bait  &  O 
Ore  dc  Oal    bee  So  Pao  Co 
Ore  short  Dine    bee  Un  Pao 
Oswego  &  Rome    bee  NYC 
L)ao  Coast  (Jo  1st  g  5a. ...1946 
A  ao  ol  Missouri    bee  Mo  Pao 
Penn  RR  1st  real  est  g 4s.  1923 

(Jonsoi  gold  5s 1919 

Cousol  gold  4s 1943 

Convertible  g  3His 1912 

Convertible  g  3His 1915 

Conaoi  gold  4s 1948 

AAlog  Vai  gen  gu  g  4s...  1942 
D  R  R  R  &  Bge  1st  gu  4s  g.'36 
PlulaBaldi  W  1st  g  4s. .1943 
Sod  Bay  <te  So  1st  g  6s. ..1924 
U  N  J  HO.  &  Can  gen  48.1944 
Penn  Co — Guar  1st g4His. 1921 

Registered 1921 

Gtuu  3His  ooii  trust  reg.1937 
Guar  3  His  coll  tr  ser  B...1941 
Tr  Co  certii's  gu  g  3  His. 1916 

Uu  3His  tr  ctts  C 1942 

Gu  3HisUr  Ctis  D 1944 


Price 
Fridav 

Ma, i     li 


Week's 
Hanue  or 
Last  Sale 


J-J 
J-J 
J-J 
A-O 
JO 
.1-1) 
M-S 
F-A 
M-N 
A-O 
A-O 
A-O 
JO 
A-0 
FA 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J- 1) 
J-D 
M-S 
M-N 
J-J 
J-J 
A-0 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
A-0 
J-D 
A-O 
A-O 
M-N 
J-J 
J-J 


M-N 
J-J 
J.J 
M-N 
M-N 
M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
<i!-J 
Q-E 
S-JT 
J-D 
M-S 

F-A 
O-F 
E-A 
A-O 
J-D 
Q-M 
J-J 


J-D 

M-N 
M-S 
M-N 
M-N 
J-D 
MN 
M-S 
E-A 
M-N 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 


/>"  As\  Lint  II iuii 

99Hl I    9«V  Dcc'lo 

99      May'll 

lo7H, I 

84  Hi ' 

97        97HiApr'0i» 


9na4 

96  Hi  100 

90      

KI6S 

95 'a    97 


107  Hi  111% 
IOO      105 

103  Hi 

96% 

891    90 


99  Hs  Mar'll 
105      •"'  '02 

goH.Eob'll 
108     Del  '09 

y7'4  Eeb'll 


108 

1  .  9  »s 
9.)', 
88% 
88  H3 
94 '4 
94 
110  Hi 
1  1  I  % 
107  >8 
122  "4 
120 
107 
110 
109% 
98 
96 
86% 
88 
92 


110 


100 

89  Hi 
89 
94% 
Sale 


131 -a 
110 
105 
104 
102  Hi 

89% 

92 
116 
125 

993,, 

9u 

8s 

91 '4 

94 


Ian  "09 

May'  1 1 
Jan    OS 

J  ue'10 
Feb  "lo 

h  9  H, 

J'I1C'09 

.1  ne'09 

Fob '08 
-•  .'li 
May  li 
Apr'l! 
94a4 
94% 


111%  Mar'll 
100  Dec'uu 
130Hi-lau'O9 


115 

"99"" 

"88"1* 
Sale" 


111 

119 

99 
98 
90 
88 
92 


Apr'li 

.    uir'OO 

Jan  '11 
Deo '09 
J'ue  os 
May'll 
92 


9J%100  99  Hi  09  Hi 
99  Hi  100  Dec'09 
91%    92     I   913,        913» 

101      101%      IOIHi 

98  <4  Sale      93  Hi       ^ 


93%  Sale      93%       93  Hi 
95       97        90Hi        S6H1 
132  Hi  Sale    132  Hi     i33 

112% 112%  Oct  '10 

101% 107      Aug'09 

85  Hi    86\    87     May'll 


97     Sale 


96%       97 
94  >a  Eeb'll 


102  103  1103  %  Jan '11 
I2434  l25Hi  124%  Apr'li 
126s,  Sale     126  Si       126'4 

123  '4 125     May'll 

Oi        08%     98  y3% 

i   98     Jan'll 

92%    93%    92>4        9a 

107^4  107  Hi  107 '4      lus 

89  Hi     90  H.     90  90 

105  7b 105      Nov'10 

91       97%    97     May'll 


99%     100 
98%        ya34 
71  71% 

oyuj  Mar'll 
96%  May  11 
yy     Feb' 10 


llti%May  11 
117      Eeb'10 
110     J'ne'10 
.....  102%  Feb'll 

I  y6HiAPf'lo 
91  Hi'   91  H,  Apr'li 
111%  Jan'll 


~~[  Hanqe 
S»l  Since 
s  "^  .'January  1 


No 


..i 


Low     Lilgk 


99        99 


99        99% 


90%    90% 


9  ,  %     97% 


107%110 


86Hi     90% 


l(io      100 
88%    90 
88        88% 
\<i        95 
92%    94% 


11U%  111% 


111      111 


yy      99 


87       88 

91  Hi    93 


3     99%  100% 


5|   96%    92% 

4  100%  101% 

24;    98%  100% 


6    93%    94% 

2     95     100% 

30  1132  Ha  134% 


84%    87 

95        97 
94%    94% 


...  103%  103% 
...1121%  124% 
1  126  126% 
125 

98 
94 


4j 


[125 


10 


98 
98 
92 

340  IOOH.109% 
12  1   88%    00% 


99  7b 

Sale 

98% 

99 

71 

Sale 

*70 

97 

98 

99% 

116>all7 

96% 

97% 

46 

99  Hi  10034 

2 

98% 

99% 

26 

70  Hi 

71  Hi 

.... 

69% 

69% 

.... 

96 

96% 

116%11634 


107% 
102% 


91 
111% 


102% 102% 


105  Hi  107%  108     May'll 


101 

i02% 

99% 

97 
104 

99% 
100 
102 

ib"d% 

103% 


102  102  May'll 
IO8H1  lOOHl-J11"  '09 

103  Hi  103%  May  11 
Sa!&  ,  99%  99  "a 
Hale  !  96%  97  j 
Sale    104        104% 


100 


91%    91% 

111%  11138 


105%  108 

.J  101  Hi  102 

'.'.'.  ib'3%i03% 
11  98%  99% 
94  96%  97% 
29  103      104% 


99%  April  ....     90%  100% 


87% 

88 

97% 

87% 

83% 


102%  May'll 

102%  102     Jan '03 

103%May'10 

104         101     I 

102%  Mar'll 

90     Aug'10 

88     May  11 

97a4  May'll 

87     Aug'10 
91     Deo  '09 


102      102  % 


6  103%104% 
...  102%  102% 


90 


88 
97 


88% 
97% 


iUISJCEl.L  iNKOL'8   BONOS— Continued  on  Next  Pago 


Coal  and  Iron 

BnS&Susq  Iron  s  15a 1932 

Debenture  6a a  1920 

Col  i)  ib  1  Co  gen  s  t  c  6s..  1943 

Convertible  deb  g  5s 1911 

Col  Inda  lst&  coll  6s  gu.,1934 
Contln'talO  lstst  gu6sg.l962 
Gr  Riv  Coal  &  O  1st  g  6s. .1919 
Jell  &  Clear  U  &  I  lstg  58.1926 
Jf  an  &  II C  <fc  C  1st  a  f  g  5s.l9bl 
recall  Con  ColUer  1st  a  i  5s.'57 
Sunday  CreeK  Uo  g  6a. ...1944 

Xenn  Coal  gen  6s 1961 

Tenn  Div  1st  g  6s e»1917 

Birm  Div  lstconsol  68. .1917 

Oah  C  M  Co  1st  gu  g  68.1922 

;    De  Bar  0<fe  I  Co  gu  g  68.1910 

(Tlotor  Fuel  1st  a  t  6a 1963 

Valron  CoalibColst  g  68.1949 


J-D 
M-S 
F-A 
FA 
F-A 
F-A 
A-O 
J-D 


A-O 
J-J 
J-D 
F-A 
J-J 
M-8 


97%.... 
88       90 
99%  100 
100     100% 
74%  Sale 

90% 

90     


99     101», 
82% 


104'. 

106%  lali 

106  Sal. 

107     


...    88 
98       94 


97     Feb'll 

89  89 

99%  May'U 

100     Apr'li 

73%       75 

107%  Deo '04 

102%  Apr'Oti 

107      May*97 

106%  Dec'Ofi 

86     Apr'li 

78     Feb '07 

104%      104V. 

105%     105S 

106         106 

1 1 0     Jan  '09 

100     Jan   lo 

87%       87% 

93  %       93  % 


96%    97 
89       90 
97%    99% 
9934  100 
73%    79% 


84       86 

io3%  i'04% 

105     105 H 
104%  106 


87        88  H, 
91%    90S 


Hnnnlnrttiriiut  &•■  Industrial 

Allis-Ohalmers  l8t  5a 1936 

Am  Agohein  1st  o  6s 1928 

Am  UotOil  ext  4%8 1916 

Am  Hided*!  D  1st  s  t  g  6a.  .1919 
Aiuer  Ice  Secur  deb  g6a.,1926 
Am  smelt  S  curitiessf  68.1926 
Am  Spirits  Mtg  lstg  6s. .1916 
Am  rhread  ut  col  tr  4s..191si 

Am  Tobacco  40-yr  g  6a 1944 

4s. 1961 

Am  Writg  Paper  1  st  s  i  6s.  1 9 1 9 
>otll  SletH  lsl  out  si  6s..  1926 
lent  l>«atlier  20-year  g  6s.  1925 

ona  1  Tobacco  g  4s 1961 

>  :orn  Prod  ltof  a  I  g  5a 193  1 

let  26-yearst  6s 1934 

Cuban-Amer  Sugar  coll  tr  6s  '18 


J-J 
A-O 

y-E 
M-S 
A-O 
F-A 
14-8 
J-J 
A-O 
F-A 
J-J 
J^l 
A-O 
F-A 
M-N 
M-N 
A-O 


jVaironuoaianjoiatg  68.1949  M-S       98       94       93%       93%    27     91%    96%    Cuban-Amer  Sugar  coUtr  6a '18  A-O 
f  ."Moprloe  Friday;  latest  bid  and  asked.  nDneJan  b  Dae  Fete  e  Dae  May  </Daa  J %M~/Vl>ao  J^fcDue  Aug    0  Due 


78%Sal6 

101% 

Sole 

i^^ 

99 

98%  Salt 

76 

76% 

103%  sale 

101 

93% 

108  >a 

Sale 

84% 

Salt. 

90% 

91 

97 

Vll, 

99%  saie 

84% 

Sale 

9li% 

97 

9  OH. 

Sale 

06%  salt 

77% 

101% 
98% 
98% 
75% 

103 

101 
93% 

108% 
84% 
90  Hi 
93  % 
99  % 
84% 
96% 
96% 
96% 


78% 

887 

101a4 

67 

May'll 

98 

5 

76  H, 

14 

103% 

141 

101 

3 

May' 11 

110 

447 

85% 

372 

91 

14 

98% 

376 

99% 

47 

8178 

li 

90S 

10 

90S 

1 

96% 

2 

76 

lol% 
97% 
96% 
65 

100% 

100 
(12% 

104% 
79% 
89% 
86% 
98% 
81% 
96 
95% 
95% 


Oot    dUuo.Nuv  «Dae  Doe    /Fiat. 


78% 
102% 

98% 
100 

78 
103% 
101 

93% 
110% 

86% 

91 

98% 
100 

86 

97 

97 

97 


1424 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  May  26 


Pennsylvania  Co — (Con) 

Guar  15-25  year  g  4s 1981 

■  CI  &  Mar  1st  gu  g  4%8..1935 
CI  <fe  Pgengug4%sserA.'42 

Series  B 1942 

.Series  C  3%s 1948 

Series  D3%s 1950 

Erie  &  Pitts gu  g  3  %s  li.  1940 

Series  C 1940 

Gr  K  <fc  I  ex  1st  gu  g  4  %s  1941 
Pitta  Ft  W&C  1st  78.. .1912 

2d7e .1912 

ort  7s /tl912 

Pitrs  \'&  Ash  1st  con  58.1927 
FCC&StEgu4%sA...194d 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Genes  E  3%  guar  g 1949 

Series  G  4s  guar 1957 

C  St  E  &  P  1st  con  g  58.1932 
Peusacoia  &  Atl  See  L  &  Is'asi 
Peo&East    See  C  C  C  &  St  L 

Peo«fcPek  Uu  1st  g  6s 1921 

2t<  gold  4%s 61921 

Pere  Marquette — Bel  4s.. 1955 

Betunuing  guar  4s i'J55 

Ciicfo  W  Ai  6s 1921 

Flint*  PMgOs 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  let  g  5s.  1939 
SagTus&  H  lstgug  48.1931 
Phil  B  &  W  See  Penn  BB 
Philippine  By  1st  30-yr  si4s'37 
Pitts  Uin  <fc  St  L.  See  Penu  Co 
Pitts  (Jleve  &  'i'ol  Sec  B  &  O 
Pitts  Ft  W  <fe  Oh  See  Penn  Co 
Pitts  McKees  &  Y  See  N  Y  Cen 
Pitts  Sh  <fc  E  E  1st  g  6s.. .1940 

let  consol  sold  5s 194 

Pitts  &  West    6'ee  B  <fc  O 

Reading  Co  gen  g  4s 1997 
Begistered. 1997 

Jersey  Cent  coll  g  4s...  1951 
Rensaeiaer  &  Sar    See  1)&H 
Rich  &  Ban    See  South  By 
Rich  &  Meek    See  Southern 
Bio  Gr  West  See  Ben  &  Bio  Gr 
Koch  &  Pitts    &ee  B  B  &  P 
Rome  Wat  &  Og   <6'ee  N  Y  Cent 
Rutland    &e«  is  Y  Cent 

Sag  Tus  &  H    &'ee  Pere  Mara 
_  tJo&Gr  Isl  1st  g  48.. .1947 
St  L  &  Cairo    &ee  Mob  <fc  Ohio 
St  L  &  Iron  Mount    See  M  P 
St  L  M  Br    A'es  T  BB  A  ol  St  B 
3t  Louis  &  S  F— Seng  6s. 1931 

General  gold  6s 1931 

8t  L  <fe  S  F  BB  cons  g  4s. .'96 

Gen  16-20  yr  os  1927 

Southw  Biv  1st  g  6s. .1947 

Refunding  g  4s 1951 

KC  FtS<fc  M  cong6s..l92S 
K  C  Ft  S  &  M  By  ref  g  4s  1936 
KO&MU&B  1st  gu  68.1920 
Oz'rk  &  Ch  c  1st  gu  5s  g.1913 
dt  Louis  So  See  Illinois  Cent 
8tLSW  1st  g  4s  bd  ctfs.1089 
2d  g  4s  ino  bond  ctls...pl989 

Consol  gold  4s 1032 

Gray'aPtTerlstgugSs  1947 
tit  Paul  &  Bui  See  Nor  Pacinc 
Bt  P  Minn  &  Man  See  Gt  Nor 
at  P  <fa  Nor  Pao  See  Nor  Pao 
St  P  <fc  S'x  City  See  C  StP  M  &0 
8A<fcAPas8letgng48...1943 
S  P  &  N  P  1st  sink  i  g  68.1019 
Sav  F  &  West  See  Atl  Coast  h 
Scioto  Val  &  N  E  See  A  or  <fe  W 
Seaboard  A  li  g  4s  stamped  '50 

Adjustment  6s 01949 

Atl-Birm  30-yrlst  g  4s.el933 

Car  Cent  1st  con  g  4s.. .1949 

FlaCen&  Pen  lstg  68.1918 

1st  land  gr  ext  g  5s. ..1930 

Consol  gold  6s 1943 

Ga&  Ala  By  1st  con  6s  01945 
GaCar  &  No  lstgug 6s  1929 

Seab  &  Boa  1st  5s 1926 

Sher  Shr  <fe  So    See  M  K  <fc  T 
Sil  Sp  Oca  &  G  See  Atl  Coast  L 
Southern  Paciho  Co — 
Gold  48  (Cent  Pac  coll). &1949 

20-year  coiiv  43 #1929 

cent  Pac  1st  rel  gu  g  4s  1949 

Begistered iy4<j 

Mort  guar  gold  3%s..A:1920 

Through  St  B  1st  gu  4s  '64 

&H&S  AM<fcPlst5s..l931 

Gila  VG&N  lstgug 68.1924 

Hous  E  &  W  T  1st  g  68.1933 

1st  guar  6s  red 1933 

H  &  TClstg5sintgu..l937 
Consol  g  6s  int  guar. . .  1 9 1 2 
Gen  gold  4s  int  guar.. 1921 
Waco  <fc  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  6s 1941 

Morgan's  La  <fc  T  1st  7s.  1918 

1st  gold  6s 1920 

No  of  Cal  guar  g  5s 1938 

Ore  <fc  Cal  1st  guar  g  6s.  1927 

So  Pacol  Cal— 6s  E 1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.  1937 

San  Fran  Terml  let  4s. .1960 

'l'6X€felNOaabBivlStg68.1912 

Con  gold  5s 1943 


A  O 
M-N 
J-J 
A-O 
M-N 
F-A 
J  J 
J-J 
J-J 
J-J 
J-J 
A-0 
JJ-N 
A-O 
A-0 
M-N 
M-N 
FA 
M-N 
A-O 


Q-F 
M-N 
J-J 
J.J 
J-0 
A-O 
M-N 
A-0 
W-A 

J.J 


A-O 

J-J 


J-J 
J-J 
A  0 


J-J 


J-J 
J.J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-B 
J-D 


J-J 
J   J 


A-0 

F-A 
M-S 
J-J 


J-B 
M-S 
F-A 
F-A 
J-B 
A-0 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A  O 
J-J 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 


Price 
Fridav 
May  'iG 


(Peek's 
Range  or 
Last  Sale 


Range 

Since 

January  1 


AMi 
0834 


Bid 

98% 
102 
IOC's 
100% 

90 

90 

90 

90 
104% 
103  % 
103 
102% 
107 
105  %  IC61< 
108 


95 
93 
93 


97?9 

92»«  94 

97's 

112i4 


Low 
98  ^ 
110 
11034 
10934 
96 
90 
90% 
98:<i 
104^4 
103  K 
103 'g 
107 
109 
107  1j 
106«„ 
107  »g 
98eg 
913, 
98  h 
113 


108 
91 


99 


73% 

100 14... 
109%  llOH. 
100%  103 
102%103% 
90 

S6%    8734 


112'4 


97=4  Sale 
97%  98 
98% 


88%, 


118 

10?34 

90% 

89  68 

98 

82% 
116S, 

80% 
100% 

99% 


118% 

ioe% 

92 

90 
101 
sale 

118»8 

Salt 
'9934 


91%  Sale 
81  83 
80%  Sale 
97"g , 


8784  sale 
100 


87%    873, 
7934  Sale 

^6 


98 


923g 
10.'%. 

103% 

10o«g 

104Hil05 

104»4 

106%  HO 


93% 
98% 
97% 

Ti"% 

92>s 
107 
103 
105% 
105  34 
109  se 
108% 

9434 
116 
104% 
114 
111 


Sale 

bale 

Sale 

97 

91s4 

93 
108% 


10534 


111 
110% 


101  ■* , 

101% , 

101% , 

108% , 

88%    93 
92 14  Sale 

1010s , 

101     105 


High 
May'll 
Jan  '05 
Jan  '09 
J'ly'09 
Aug'09 
May '08 
Apr'll 
Apr '04 
Mar'll 
Mar' 11 
Feb'll 
Oct  '08 
May' 10 
Keb'll 
May'll 
Dec '10 
Dec'10 
Apr'U 
May'll 
Feb'll 


Xo}.Loit<    Hiuh 
....     9734     9834 


90%    91 


109         109  1 

93%  Jan '11  .... 
73%  73 -a  2 
74^  Apr'll  .... 

100 ki  Apr'll 

110%      110%       9 
103     Mar'll  . 
102     May'll  .... 


87 34  May'll 


112%     112?s 
93%J'ly'97 


9734        98%  227 
97%  Apr'll  . 
OB     Mar'll  . 


8834  Apr'll  . 


118    May'll.... 

107%  10734|  7 
91  May'll'.... 
89%        90    I   33 

100%  Mar'll1.... 

82  &2%110 
116%  May'll'.... 

80%       80%    23 

100%  Bec-09|.... 

99%May'll  .... 

91%       92    I   27 

83  May'll  .... 
80%        8034l   21 

101%Apr'07.... 


87%       8734    16 
104     Oct '09 


87%       88    1   19 
79%        7934'   30 

87     May'll 

91%  Apr'll 

103     May'll  .... 


105»4  Apr'U  .... 
104>4  Mar'll  .... 
105  105  I  1 
109     May'll.... 


93%       83%' 

98>a       98% 

97  97  % 

97     Feb'10 

91%       91% 

92%         92% 

107     Apr'll 

103      May'll 

105%May'09 

105      Max' U 

10934  May'll 

109  ■»!  Mar'U 

94%  May'll 

IKJI4  Mar'lo 

107%  Jan  09 

115%Mar'u 

111  Mar'll 

112  Feb'07 

100  J'ne'10! 
102  Jan '11 
114%  Dec '041 
116      May'07 

90     J'ly'09 
92%        92  %| 

101  %  May'  U I 
101%     101% 


6 

342 

26 


lOl1*  104  14 
103%  104 
103%  103% 


107%10734 
106%  107% 


9134     93 
98  4    99% 
113     113 


109  109 
93%    93'-; 
66       76  34 
68%    76% 

100%  100% 

110  11034 

100      103 
101%  103% 


86%    88 


112%  112% 


96%  98% 
97%  9734 
96       97% 


86%    88% 


118  119 
107     108 

90       91 

86%  90 
100% 101% 

80%  83 
116     116% 

77%    80% 


97%  99% 

89%  92% 

78  83 

76%  81% 


86%    83% 


84%    88 
75        80 
8534    87 
91%    9134 
102     103 


10534  1063s 
104%  104% 
104      105 
109     109 


91%    93% 

96%    99% 
96        97% 


91%    92 
92        93% 
106%  108% 
103      103 


105      105 
109% 110 
109%  109% 
93%     96% 


U5%116% 
111      111 


102      102% 


92%  93% 
101% 101% 
101%  103 


BO  SOS 

N.  Y.  STOCK  EXCHANGE 
Wekk  Ending  Mat  26 


;-o  Pao  BB  let  ref  4s 1955. 

Southern— 1st  con  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  1956 
Mob  &  Ohio  ooll  tr  g  4s. .1938 
Mem  Div  1st  g  4%-6a...  1996 

St  Bouis  div  1st  «  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yart  1st  g  guar  4s.  1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  <fc  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1950 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ky  let  g  6s 1922 

Knox  &  Ohio  1st  g  6s.. .1925 
Alob<fe  Bir  prior  lien  g  6s  1945 

Mortgage  gold  4s 1945 

Bieh<fc  Ban  con  g  6a 1915 

Deb  5s  stamped 1927 

Rich  <fe  Meek  1st  g  4s. ..1948 

So  Car  &  Ga  1st  g  6s 1919 

Virginia  Mid  ser  C  6s. ..1916 

Series  D  4-5s 1921 

8eri63  E  6s 1926 

General  5s 1936 

Guar  stamped 1936 

Va*  So'w't  1st.  gu  58.2003 

1st  cons  50-year  5s..  1 958 

W  O  &  W  1st  cy  gu  4s.. 1924 

WestN  C  1st  con  g  6s. .1914 

S  &  N  Ala    See  L&Jl 

Spokane  Internal  lstg  5s  1955 

'  j  er  A  ol  St  B  1st  g  4%s..l939 

A  1st  con  gold  5s 1894-1944 

Gen  refund  s  I  g  4s 1953 

St  B  M  Bge  Ter  gu  g  63.1930 
Tox  &  N  O    See  So  Pac  Co 

Tex  <&  Pac  1st  gold  5s 2000 

2d  gold  inc  5s ?2000 

Ba  Biv  B  Blst  g  5s 1931 

W  Min  Wds  N  W  lstgu  5s  '  JO 

Tol  &  O  C  1st  g  5s 1935 

Western  Biv  1st  g  58...1935 

General  gold  6s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  <fc  W  1st  gold  4s.. ..1917 
TolStB&  Wpriieng3%s.l92o 

60-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Bam  &  Butt  1st  g  4s.A1940 

Ulster  &  Bel  1st  con  g  6s  1928 
1st  refund  g  4s 1952 

Un  Pac  BB  &  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

lst<fe  rel  4s g2008 

Ore  Ky  <fc  Nav  con  g  4s. 1946 
Ore  Short  Line  lstg6s.. 1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Begistered 1929 

Utahdb  Nor  gold  5s.. 1926 
Uni  N  J  BB  <fc  C  Co  See  Pa  B  It 
Utah  Central  See  Bio  Gr  Wes 
U  tali  <&  North  see  Un  Pacilic 
U  Uca  &  Black  B  See  N  Y  Cent 

\l  amlalia  consol  g  4s 1955 
Consol  4s  Series  B...1957 
"Vera  Cruz<fcP  Istgu4'as.l934 
Ver  Val  Ind  &  W    See  Mo  a 
Virginia  Mid    See  South  Hy 

Wabash  1st  gold  5s 1939 
2d  gold  6s 1939 

Debenture  seriesB 1939 

1st  lien  equip  s  idg  5s.. 1921 
1st  lien  50  yr  g  term  4s. 1954 
1st  rel  and  ext  g  4s  ....1966 
Det  &  Ch  Ext  1st  g  53. .1941 
DesMoin  Biv  lstg  4s.. 1939 

Om  Div  1st  g  3%s 1941 

Tol  <fc  Ch  Biv  1st  g  4s...  1941 

Wab  Pitts  Term  1st  g  4s. 1954 

Ctnt  &  Old  Col  Tr  Co  certts. 

2U  gold  4s 1954 

Trust  Co  certfs 

Warren    See  Del  Bac  &  West 
Wasii  Cent    See  Nor  Pac 
Wash  O  <te  W    See  Southern 
Wash  Terml  1st  gu  3  %s..  1945 
West  Maryland  1st  g  4s...  195 2 
W  Va  Cent  &  P  1st  g  6s  1911 
WestN  Y<te  Pa  lstg  6s. .193/ 

Gen  gold  4s 194d 

Income  5s c£1943 

West  No  Car    See  South  By 
Wiieel'g  &  B  E  1st  g  6s.. .1920 
Wheel  Biv  1st  gold  5s. .1928 
Exten<fc  Imp  gold  5s. ..1930 

BB  1st  consol  4s 1949 

20-year  equip  s  t  6s  ...1922 

Wilkes  &  East    See  Erie 

Wil  &  Sioux  P  See  St  P  M  <fe  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup&  Duldiv<fc  term  1st  4s'36 

Telegraph  and  Telephone 

Am  Telep  &  Tel  ooll  tr  4s  1929  J.  J 

Convertible 4s 1936  M-S 

Mich  State  Telep  1st  5s. .1924  F-A 
NY  Telep  lst<fcgensf  4%s.'39  M-N 

Pao  Tel&  Tel  1st  5s 1937  J-J 

West  Union  ool  tr  cur  5s.  19 38  J  -J 
Fd  and  real  est  g  4%s...l950  M-N 
Conv  4s,  Series  A 1936  M-N 


J-J 
J-J 
J-J 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-J 
M-N 
M-S 
A-0 
J-J 
J-J 
J.J 
J-J 
J-J 
A-0 
M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
M-N 
J.J 
A-O 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
F-A 
J-J 
A-O 
J-D 
A-0 
J-J 
J-J 
J-J 
A-0 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-B 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 
M-N 
J-J 


Price 
Fridav 
May  26 


Bid  AS:i 

9534  Sale 

108%£ale 


Sale 

ao 

Salb 

89 

1083, 

"siK 


111% 

'  67 


116 


79% 
8634 

109% 
88 

107% 
89% 
82% 
80% 

106% 

107% 

111 

106 

113% 
115% 
105% 

73 
105% 
104% 

71 
104% 
106% 
103% 
106% 
107% 


108%..- 
06%    97% 
91      ... 

10434  105% 

102      105 
105%  106% 
112%113 

97% 

107%  


108 
105% 


Sale 


110%  111% 

45        65 
100% 


109%  Sale 

107     

103      

90% 

97%    98-a 
90  >n    92 
89% 

71     Sale 
76       80 


106 

84% 
101% 
100% 
106% 

97% 

96% 
114% 
112% 

9434 


87% 
Sale 
101 
h>ale 
Sale 
bale 
11434 
112% 
Sale 


108     Sale 


* 97 

36%    97% 
*   90% 


FA 
A-O 
J-J 
J-J 
A-0 
Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J-J 

M-N 


108%  Sale 
99%  100 

98 

100      

85 

68%  Sale 

107% 

81% 

70       74 
81%    83% 

42% 

40     Sale 

6 

5%       6 


8S%  89 
87%  Sale 

100      

109%  110 
88% 

104%  105 

10424 

104% 

84        85 


93%  Sale 

92%    9234 

91%  Sale 
110%Saic 
99     

100%  Sale 
99%  Sale 

101%  Sal.) 
9734    98% 

104%  Sale 


Week's 
Range  or 
Last  Sale 


Low  High 
95%       95% 

103%      108% 

110     May'09 
7934        80% 
86%       87 
69%     109% 
88  88 

1077»Nov'lC 
90%  90% 
82%  Oct  '10 


Range 

Since 

January  1 


No. 
245 
113 


107  Apr'U 
107%  Apr'U 
HI         ill 
105%  May'll 

05  Nov'09 
113'6  May'll 
115%  115% 
105%  Not' 10 

82  B'ov'OS 
105%  Jan'U 

105  Mar'll 
71     Mai'll 

104%  104% 
112  Oct '06 
108%  Dec  '06 

106  Mar'll 
107%  May 'U 
105%Nov'10 

108  Apr'll 

97  97 
91     Feb'10 

104%  Api'U 

102%  Apr'll 

105%  Apr'll 

112%  Mar'll 

97a4  Apr'll 

08%  Feb'll 

110%  May"  U 

70     -Uui'lO 

99%Apr'U 

106%jNov'U4 

109%      109% 

112      Sep '09 

101%  Mar'll 

91%May'll 

98  May'll 
90%        90% 
89  89 
70%       71 
78     May'll 
87     Mai'll 

105%  Mar'll 
86  Oct  '09 
101  101% 
100%  May'll 
106%     lo7i, 


97% 

96% 
114% 
112% 

94% 

94 
108 


98 

96% 
114% 
112% 

9434 
Jan  'oy 
103 


98  Nov'08 
9634  Mar'U 
96     Apr'10 


108% 
100 

98 
104 

83 

68% 
107% 

81% 

75% 

85 

41% 

39% 
6 
6% 


108% 
May'll 
Apr'll 

104 
Dec'10 

69% 
May'll 

81% 
Feb'll 
May'll 
Apr'll 

40^.- 
May'll 
May'll 


83%  Mai'' 11 
87%  bS 
1 00  v  May'  11 
109%  Apr'll 
88%  Mar'U 
34      Feb '07 

104%  May'll 

104  104 

102     J'ne'10 

84  84 

98%  Feb'll 


93% 

92% 


93% 

92% 


91%       92 

110         110% 

99%  May'll 


100 

99 
101 

97% 
104% 


1003i 
99% 

10i34 

98% 
104% 


409 
2 
1 
3 


40 


Low    High 

94%    96 
106%  109% 


76        80% 

86       88 

108:%  B'9% 

S6%     83 


90%    >J0% 


..':106%  107 
.Jil07%lU7% 
3  100%  111% 
-J  105      105% 


.J  113%  114 
1'115%116 


...j|105%105% 
...'1104%  105 
...     71        71 
6  P03%  104% 


..'106     106 
..107     107% 


..108     Uu 

31  94%    97% 


...104%  105 

..J  102  102% 
...l10D%105% 
...llll2%112% 
...H  97  98  ■ 
...108%  108% 


...JJ110 

111% 

1  99% 

99% 

7  108% 

....'I...... 

110% 

101%103% 

90 

91% 

96% 

98 

90 

90% 

89 

89% 

68 

74% 

78 

81% 

8/ 

90 

...J  105%  106 


67/100     102% 

I...W  99%  100%- 

183  103%  107%' 

181   96%    98%' 

12     96        97%  I 

6:,114%115% 

1  111%U3% 

116  •   92%    96 


1  108      108 


96%    97% 


20  103     HO 

...I  98%  101 
...'!  98  98 
22  100     104 


237!  63%  71% 

...."10'i%  108% 

2[  81  81% 

....'  74  75% 

I   85  85 

....     41%  48 

254  39%  48% 
....'  6%  7% 
....'       5%       8 


I 
....';   88%    90 
129'   &6        88% 

....  100%  100% 

....  109%  110% 
....  :   88%    88% 
IL. 


.J'103%  105 
1  103%  101% 


7  1   82 

..  '   98% 


86 
99% 


12:   92%    93% 
10     92        93 


182  89%  92 
373  105  110% 
98  99% 
98%  100% 
97  09% 
99%  101% 
96        98% 


42 
124  1 
6! 
75 


28  103     104% 


1H1SCE1.JLANEOCSS   BON  OS— Concluded. 


.Ustiiulacturing  &  ludu»U'ia. 

Distil  Sec  Cor  conv  1st  g  5s.'27 
E  I  duPont  Powder  4  %s„  1936 
Gen  Electric  deb  g  3%8..1942 

10-yrgdeb5s...„ 1917 

Int  Paper  Co  1st  con  g  68.1918 

Consol  conv  s  I  g  5s 1935 

Int  St  Pump  1st  s  f  6s 1929 

Lackaw  Steel  1st  g  5s 1923 

Nat  Enam  &  Stpg  1st  5a..  1929 
N  1'  Air  lirake  1st  conv  6s  '28 
By  Steel  Spgs  1st  s  f  5s...  1921 
liepub  I  &  S  1st  <fc  coltr  6s.  1934 
"Union  Bag  &  P  let  si  6s..  1930 

Stamped 

U  a  EeathCo  sfdeb  g6e..l913 
U  S  Kealty  &  I  conv  deb  g  5s  '24 
U  S  Bed&  Bet  l3t  sf  g  6s.  1931 
U  S  Bubber  10-yrcoli  tr  6s.'18 

•  Nonrice  Friday;  latest  bid 


A-O 
J-B 

F-A 
J-D 
F-A 
J-J 
M-S 
A-0 
J-D 
M-N 
J-J 
A-O 
J-J 


M-N 
J-J 
J-J 
J-D 


79% 

81% 

82 
162% 
102 

84% 

95 

98% 

94% 
103 

08% 
102% 

95 

88 
102% 

90% 

104% 


Sale 
85 


Sale 
103% 

86% 
Sale 
Sale 

96 
Sale 


96% 


103% 
90% 
74 

Sale 


79          80 

965 

84%       84% 

21 

82     Maj'U 

158%     162% 

110 

103%     103% 

1 

85           85 

1 

95           95 

10 

98%       9834 

7 

95           95% 

n 

103        103% 

4 

99           99 

(i 

103%  Feb'll 

95      Apr'll 

95          95 

10 

104     May'll 

90           00  % 

16 

70     Apr'll 

104%     104% 

52 

76% 
82% 
81 

145 

101 
83% 
91% 
96% 
94% 

102 
97% 

103% 
90% 
92 

103% 
89 
70 

103 


80 

84% 

82 
162% 
104% 

87 

95 

09% 

95% 
106 

09 
103% 

95% 

96 
100 

91 

88 
105 


iVIanuincturing  &■  Industrial 
U  S  Steel  Corp— 1  coup  .<il063 
SI  10-60  yr 6s.  (rag  ..4190* 
Va-Car  Chem  1st  15-yr  6s  1923 
West  Electric  1st  5s  Bee  1922 
\Vestmghouse  E  <fc  Ms  i  5s  '31 
Miscellaneous 

Adams  Ex  ool  tr  g4s 194s 

Armoar&Co  1st  real  est4%s'3;i 

Hush  Terminal  1st  4s 1952 

Consol  5s 1956 

DetM<ft  Mldgr  incomes..  1911 
Institfor  Irrig  Wks4%s  1943 
Int  Mercan  Marine  4%s..l922 
Int  Navigation  1st  s  f  5s.  192V 
Morris  &  Co  1st  sf  4%s..l939 
N  iT  Dock  60-yr  1st  g  4s..  1951 
Pub  Sciv  Corp  N  J  gen  5s. 1959 
Wash  Water  Pow  1st  5s..  1939 


M.N 
M-N 
J-D 
J-J 
J-J 

..1-8 
J-D 
A-0 
J-J 
A-O 
M-N 
A-O 
F-A 
J-J 
F-A 
A-O 
J-J 


106%  Sale 

106% 

101%  Sale 
102%  102% 

91%  Sale 

87       893* 
9  2%. Sale 
93     Sale 

99 

40 

93      

67%  'Sale 
82        82% 
91        91% 

89 

94  94% 
102% 


105%     106  % 

220 

105%  May'll 

100%     102% 

30 

102%      102% 

17 

94           04% 

69 

87     May'll 

92%       93% 

60 

93           93 

25 

97     May'll 

35     Apr'll 



96%NovMC 

07%       67% 

76 

82%        82% 

5J 

9l%Mayll 

.... 

90     Mar'll 

94           94% 

01 

102%  Mar' 11 

,.... 

103%  106% 
103%  1C6% 
100%  102% 
100%  102% 
01%    04% 

86%    01 
92%    03% 
90       93% 
97     100% 
35       35 


til 
78 
'H 
90 
93% 


68% 

82% 

92 

90 

96% 


and  asked  this  week.   fcDueKeb   d  line  A»r  «Due  May  </Due  .;  ne  h,  Due  J'ly    /cDiis  am   oDaa  Oct  »Dae  Nov 


102%  102% 
iOution~iS«~; 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— ..'IOHEST  AND  LOWEST  SALE  PRICES 


Saturday 
May  20 


180 
♦  1 

♦4 
♦75 
•21 

*8 

♦5 

♦4% 
♦ 

49 
•24 
♦70 

25I2 
♦i. I 

7478 

*'J3.1 
*45 


100 

2 

0 
82 
22 

9 

6M 

434 
18 
50 
25 
71 
26 
67 
75 
10 
47 


11%     11% 
86       86 
♦265      

♦  12714    

67       67 

•  111      1121, 


*41 
"73' 


43 
73 


*l        n8 

*5         5% 

6212    5234 

♦122      124 

♦158      160 

127%  12712 


99%     9912 


6358  63% 

60  50 

46  46 

*92  93 


*135      137 
♦127      129 
*119%    --- 
♦  117      120l2 
*105      1051 


I4H4  141% 

*120      12012 

101%  102 


Monday 
May  22 


*1 

*4 
*75 
*21 

*812 

*5 

*412 

< 

*48 

2434 

71 

20 
*61% 

7412 
934 

45 


11% 

86 
*2G5 
*127l4 

*66 
*111 


2 

6 
82 
22 

'.11  o 

614 

43, 
19 
50 
2434 
71 
26% 
67 
75 

45 


12% 
B8U 


67l2 
112lo 


Tuesday 
May  23 


♦  186 

*1 

*1 
♦75 
*2H2 

*812 

*5 

*41.i 
♦15 
♦48 

25 

7012 
*2G 

(i  tlo 

74I4 

*'J12 
*45 


190 
2 

6 
82 

221" 
91" 


19 
60 

25 

71i4 

27 

07 

7  H4 

10 

50 


43 


' 74 

■■ 51 

*1  H8 

*5         51; 
52%     527. 
123      123 
160      160 
12734  129 


B9>4    993., 
*03"      6V" 


46 
93 


46 
9312 


*136      137 
*127      129 

♦  119%    

♦117      120 
10512  105' 


177      177 
♦105      1061- 
3%       3% 


*22        24 
Note.—  Of 


140U  141 
120%  1201" 
10178  102 


*176      178 
*105%  1061" 
378       4 


*20        22 
ficlal  3heetn 


12        12% 

8SI4     883. 

K265       .... 

:  12714    

*00        67 
*111      11212 


43 


*72  74 

' 51 

*1  l's 

*5  6I4 

♦52%  53 

122  122 

'160  164 

128."4  1283. 


9978  101 


*03        64 


46        4612 
93%     93% 


*136       

+127      129 
*119      121 
*117%  120 
105l2  IOGI4 


14018  14012 
1201"  121)1 
10178  102 


*177      178 
*105%  10612 
378       378 


*20        22 
o  longer  reD 


Wednesday      Thursday 
May  24  May  25 


♦  188 

*1 

*5 
*75 
♦21% 

*812 

*5 

*418 
♦  15 

49% 

25 

71 

26% 
*65 

7412 

*'J12 
*45 


L90 

2 
7 

82 

221, 
912 
512 
412 

1!) 

50 

25 

71i2 

2G12 

67 

7412 

10 

50 


12  123ft 

8734  88 

*275  

*12714  

*00  67 

*111  H2I4 


43 


* 74 

* 51 

*1  1% 

*5  5I4 

5138  52 

122  122 

+  159  161 

128l2  12812 


100      10034 


64        64 


4612     46l2 
93U     94 


*136 
*128 

120 
*117 

106 


138 
130 
120 
120 
IO6I4 


13934   14012 

*120      12012 

102       102 


*177      178 
106      106 

378       378 
7834    79l2 
*20        22 
orts  transac 


Last 
Last 
Last 
ImsI 
2212 

iMSt 

Last 

4I4 

Last 

■193, 

*24l2 
71'8 
2G12 
Last 

75 
*912 
♦45 


Sale 

Sale 
Sale 

.Sale 
221 

Salt 

Sale 

4l4 

Sale 

49% 
251  a 
7n4 

27 

Sale 

75 

10 

50 


12        12 

88        88 
Last  Sale 
Last  Sale 

*G6        67 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

*70       72 
Last  Sale 
Last  Sale 
Last  Sale 
r,  1 1 2    5H2 

*122      123 

♦  159      161 
128%  1281. 

Last  Sale 
Last  Sale 
Last  Sale 
100      100 
Last  Sale 
64        64 
*49        51 
4612     4G58 
93%     9312 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale', 
*119      120 
Last  Sale 
1051 2  10534 
Last  Sale 
137      140 
12038  12012 
10178  102 
Last  Sale 
+  177      178 

*  10534  lOOlo 

378       378 
7712    78 
Last  Sale 
tlons  of  less 


Friday 
May  26 


190  Apr'll 
U2  July'10 
0  Mch'll 

80        May'll 
*2112       2212 

8        May'll 
514       May'll 
4i8        4i8 
20       May'll 
*48         50 
25l2      26 
72  73 

267g      2712 
63       May'll 
76l2       7734 
9%        912 
+45  60 


H78       1218 

8734       87«4 

265      Feb' 11 

129      Apr' 11 

65  65 
1121,  May'll 
149i8  May'll 
43  May'll 
51  Apr'll 
*70  72 
51  May'll 
H8  May'll 
5  May'll 


♦122  123 
♦  159  161 
128*4     1291. 


138 
1412 


Feb'10 
May'll 
Jan'll 
100        100 
,0112    Jan'll 

0312      64 
*49  51 

47  47 

9334       933.1 
2i8      June'07 
20        Nov'09 
13712  May'll 
12812  May'll 
*119        120 
120       Apr'll 
10534     105;: 
11-16  Mch'09 
13612     1391 
1201"     120% 
1017g     102 
4  Feb'll 

*177        178 
106        106 
378         4l8 
78I4       78'. 
2H2     May'll 
than  10  shar 


Sales 
of  the 
Week 
Shares 


III!) 


20 

~280 
3.010 
3,455 
1,653 

1*381 

160 

80 


3,51.5 
1,305 


85 


12 


346 

134 

25 

.452 


1,134 

"95 
100 
330 
540 


100 

'lib 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


Railroads 

Chicago  City  Hy 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chic  Rys  part  ctf  "1"... 
Chic  Rys  part  ctf  "2"._. 

Chlc  Rys  part  ctf  "3" 

Chic  Hys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt..l00 

Do    pref 100 

Metropol  W  S  Elev...l00 

Do    pref 100 

Northwestern  Elev 100 

Do    Drcf 100 

South  Side  Elevatcd.loo 
Streets  W  Stable  C  L.100 

Do    pref 100 


Miscellaneous 

American  Can 100 

Do    pref 100 

American   Radiator. .100 

Do    pref 100 

Araer  Shipbuilding... 100 

Do    pref 100 

Amer  Telcp  &  Telcg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 

Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Common  w'th-Edison.  100 

Do    rights 

Corn  Prod  Rel  Co  com 

Do       do  pref 

Diamond  Match 100 

Do    rights 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co..  100 

Do    pref 

Mllw  &  Chic  Brewing.. 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

3,722  Sears-Roebuck  com. .100 

430      Do    pref .100 

1.022  Swift  &  Co... 100 

Do     rights 

45  The  Quaker  Oats  Co.  .100 

65      Do    pref 100 

1,025  Unit  Box  Bd  &  1    Co. 100 

972  United  States  Steel  com. 

Western   Stone 100 


Range  for  Year  1911 


Loicesl 


185     Jan  11 


4     Feb    1 

80      Apr-29 

2034  Mas  13 

8     May  13 

41-  Mch    1 

::.s  Feb    2 

18*4  Mav  ,r> 

4..     MaylU 

19%  Feb    1 

65     Feb    1 

2012  Apr  27 

60     Jan  11 

08     Jan    t 

'.)     Jan  16 

45     Apr    6 


884 

767g 
265 
12012 

65 
IIOI4 
141% 

35 

3912 

08 

49% 
l's 
312 

41 
115 
15D2 
113 


Jan  3 
Jan  7 
Jan  y 
Mch  0 
May  20 
Jan  0 
Jan  7 
Apr  28 
Jan  19 
Jan  14 
Apr  24 
Mch  29 
Mch  27 
Jan  3 
Jan  25 
Jan  0 
Jan  19 


1334  Jan  11 
78  Jan  18 
92i2  Feb  10 
.01  Jan  4 
60  May  1 
47  Jan  18 
45  Mch  3 
92     Mch  3 


11714  Jan  17 
123  Jan  3 
114  Apr  27 
118  Jan  18 
103l8  Apr    8 


cl30i"  Mav  26 

119     Jan  11 

100l8  Mch  13 

1     Feb    3 

165     Mch   7 

10212  Feb 

3     May  10 

72I4  Jan 

191"  Apr  12 


Highest 


190     Apr  28 


0  Mch  23 
93  Jan  21 
2514  Feb  3 
10  Jan  28, 
5I4  u.n  17 
6  Mch  1 
25  Feb  23 
72%  Feb  25 
Hi  May26 
71'2  May24 
27«  Ma;  2d 
67  Mch  30 
7  734  May 26 
I3i4  Feb  23 
50     Jan    9 


12i2 

88% 
20.3 
130 

71 
113 
14918 

59U 

573, 

82 

52 
1% 
51« 

55'" 
124  " 
100 
13014 


May  9 
May  2.j 
Jan  9 
Jan  14 
Feb  6 
May  IS: 
May  8 
Mch  8 
Mch  9 
MchL'l 
Feb  2 
Mch  29 
May  1 
Feb  23 
Mch  27 
May  19 
Mch  15 


147s  Feb  11 
78  Jan  18 
May  2 
Jan  3 
Jan  20 
May  19 
Jan  b 
Feb    i 


101 
.04 
70 
50 
67 
98 


140  Apr  7 
130  Mch  31 
120  Mch  14 
120  Mch  23 
108%  Jan  19 


192»4  Jan  31 

122     Mch  11 

10218  Mch    7 

10     Jan  16 

177     Mav  16 

106     Mayl7 

7     Jan 

817s  Feb    0 

25     Jan  27; 

I 


Range  for  Previous  Year 
(1910) 


Lowest 


160     Oct 

H2  J'ly 

4     J'ly 

6038  Sep 

in..  Sen 
8  Mav 
3  Jway 
2i.s  J'nc 

20     Aun 


Feb 
16  Jan 
51  Feb 
16  Apr 
53  Why 
.51.1  J'ly 
7  J'ly 
40    J'ly 


6%  J'nc 

62i2  J'ly 

210      Apr 

126    J'ly 

72     Feb 

107     Aug 

I3H4  J'ly 

31     J'ne 


Aug 
J 'no 
Dec 
Feb 
Sep 


25i2  J'ly 

110     Mav 

142     Aug 

10Sl2  J'ly 

II4  Ian 

13i2  J'ly 

79U  Apr 

82i2  Sep 

.02     Dec 

53     J'ly 

4312  Mch 

40     Mch 

93     J'ne 


101  Aug 

118  J'ly 

104  Feb 

112  Feb 

103  J'ly 


148  Feb 
116l2  Aug 
100     Dec 


155     J'ly 

101     J'ly 

514  Apr 


15     J'ne 


Highest 


185     Mch 

3i2  Jan 

yi2  Jan 

100    Jan 

36    Jan 

16    Jan 

9i8  Jan 

014  Aug 

39     Jan 

7734  Mch 

26    J  ne 

72       J'C9 

23  J  ne 
00  J  no 
721 2  j  ne 
543s  Jan 
104     Jan 


1 3%  Jan 

12     Jan 

201     Dec 

135     Apr 

8H8  May 

112     Jan 

142i8  Mch 

43     Dec 

41     Dec 

74     Jan 


Feb 
Feb 


3     Sep 

47     Dec 

137     Jan 

103     Mch 

121%  Jan 

2     Jan 

2234  Jan 

82     Feb 

127    Jan 

.21     Dec 

91     Mch 

46     J  an 

671"  Dec 

10234  Apr 


119  Dec 
125  Jan 
145  Oct 
123     Nov 

11334  Jan 


18634  Nov 
122  Mch 
109%  Jan 


186     Feb 

106     Jan 

1538  Jan 


2638Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  May  26 


Amer  Strawb'd  1st  6?.  1911 

Armour  &  Co  4  Hs 1939 

Booth  Fish  Co  DebG  5s'17 

Deb   g  5s 1924 

Sink  Fd  Deb6s  tr  rec. 
Cal  <5s  So  Ch  Uv  1st  5s. 'zi 
Cass  Av  &  F  G  (St  L)  5s  'II 
Chic  Board  of  Trade  4sl927. 
Chicago  City  Ry  5s...  1927 
OhlcConsol  Br  &  M!t6s... 
Ohlc  Consol  Trac  4  Hs  1939 
Ohlc  Auditorium  Ist5sl929 
Ohio  Jo  RR  1st  M  g  5s.  1945 
Ohlc  No  Shore  Elec6s.l91? 
Ohlc  Pue  Tool  1st  5s.al921 

Ohlc  Ry  Os 1927 

Ohio  Rys  4-5s  series  "A' 
Ohio  Rys  4-5s  series  "IV' 
Ohio  Rys  4-5s  series  "C 
Chic  Rys  coll  0S...1913 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5< 
Chic  R  I  «Sj  P  RR  4S..200? 

Collat  trust  g  5s 101o 

Chic  Telephone  5s 1 923 

Commonw-Kdlson  Ss.1943 
Chlo  Edisou  deb  0s-1913 

1st  g  5s July  1926 

Debenture  5s 192" 

Common w  Elect  5sol945 
Dla  Match  Con  db8s._  1920 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  58 1913 

Knlck'b'ker  Ice  1st  5s  192* 

Lake  St  El — 1st  5s 192*. 

Income   5s 1926 

Metr  W  Side  El— 

1st  4s 19gs 

Extension  g  4s 193s 

Morris  &  Co.  4  H  ..1939 
North  West  El  1st  4s.  191 1 
No  \V  G-L  <fc  Coke  Co  5S'28 

Ogden  Gas  5s 1945 

Pearsons- Taft  as 1916 

4.40s 

4.00s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  194.1 

Refunding  g  5s 1947 

Cbtc  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s.  1936 
Mut'l  Fuel  Gas  1st5sl947 
South  Side  Elev  4HS.1924 
S"wltt  4  Co  1st  e  5s. ..1914 
Union  El  (Loop)  5s..  1945 
•United  Box  Board  col  0;  "■*' 

General  mtge  6s. 

Western  Eleo  Co  6a 1922 

Note. — Aoerued    interest 


Inter- 
est 
P-rioa 


r  -  A 

I  -  L 

J  -   J 

;  -  j 

A-  O 

*.<  A 

i  -    j 

J  -  b 

P  ■  A 

3  -   J 

I  -  L 

P  -  A 

.1  -   t 

A  -  C 

J  -    J 

F  -  A 

A  -  (_ 

J  -  1 

F  -  A 

P  -  A 

F  -  A 


M-  > 

M-  i 

J   -  D 

.1  -  £ 

J    -  J 

A  -  U 

H-  S^ 

tl  -  : 


J     -   L) 

l\-  .N 
A  -  0 

J  -  J 

Feb 

P  -  A 
J  -  J 
J  -  J 
M-  i 
Q  -  M 
VI  -  N 
J  -  D 
U  -  £ 
U  -  N 
M-  N 
A  -  O 
M-  S 
J  •  J 
J  -  1) 
M-  N 
J  -  J 
J  -  J 
A  -  0 

j"-  .1 
J   -  J 

must 


Price 
Friday 
May  26 


t..._ 
t  9834 


Ask 


98 
99 


}10234  Sale 


9934 
93 

t   87% 

n66i2 
t  "99% 


103 
102>8 


tioisg 

tl05% 


90 
Sale 

S.ile 

100% 

Sale 


Sale 
Sale 


Sale 


t  97% 
U01 

X    82 


t  84%     85% 
82      Sale 
X  91       91'2 
t  99%  Sale 

t_94"  V« 

98'2  

95  

93  

97l2  

tl02"  102% 
tl02%  .... 
1101%   10134 

95 f8  Sale 
{IOOI4    


tl0178  IO2I4 
be  added  to 


Week's 
Range  or 
Last   Sale 


Low 

100% 
92% 

100 

100 
98% 

102 

101  % 

100 

102% 

103 
50 
9034 
94% 
87 
90% 
99% 
93% 
87 
90'.  ■ 

10u% 

100 
99% 
66% 
06% 

103 

101% 

10078 

100 

100% 

101% 

105% 
80 


High 
Jan'll 
May'll 
Mch'll 
Mch'll 
Apr'll 
J'ne'O'j 
Oct'09 
Mav'07 

1023j 
Apr' 04 
Aor'09 
Jan'06 
Dec'Or 
Feb'O. 
May'll 
9978 
Apr'll 
87% 
Mch'H 

1€0% 

Jan'll 

99% 

Aug'0v 

Jiilv'0,' 

1033S 

102% 
Nov'10 
Feb'll 
Aug'09 

10134 
105 
Dec'Os 


9734  May'll 

1C0  May'll 

81  May'll 

10  May'0. 


85 

81% 

91% 

9934 

99% 

94 14 

100% 

06l2 

97 

98% 

12134 

102% 

102% 

101% 

101% 

95% 

100% 

KS 

70 

60 

IOD4 

ail  Chi 


May'll 

8212 

May'll 

100 
May'll 
May'll 
Men'01 

Mch' 10 

Feb'10 

Meh'10 

May'0 

May'll 

103 

IOISp 

May'll 

951. 

May'll 

Apr'H! 
Apr' 10 
Mch'll 
Apr'll 
oago  h 


B'ds 
Sold 


.Wo. 


13 
134 


Range 

for 

Year  1911 


Low       High 
100%  100% 
9238     9338 
90%  100 
90      100 
98%     99 


102%  10278 


8738    91 
9738  100 
93%     9434 
82%     88% 

"99%  IOO34 
100      100 

97%     99% 


102      103% 
100%  102% 

160"   100 ~ 

16034  ib*i»4 

103%  106 


96*8    87*4 

9734  100 
77         82 


82%     85 
78%     82% 
9034     9134 
96%  100 
99%  100 
92%     94% 


10134  10214 
102%  103% 
101%  101-% 
101%  101% 
93  951.1 
100      101% 


58        60 
100»4  101% 
prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exohange  Natlona' 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State.. 

First   National 

First  Nat  Englewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stock  Exch'ge  Nat 

Monroe  National ... 

Nat  Bank  of  Republic 

National  Ctty 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  ¥ds  state. 

Prairie  State 

Security 

South  Chicago  Savings- 
South  Side  State 

State  Bank  of  Chicago.. 

Stock  Yards  Savings 

Union  Bank  of  Chlcago. 
VVashlngton  Park  Nat'l 

Wendell    State 

Central  Truft  Co  of  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savings 
Cont  &  Comm  Tr  &  Sav_ 
Drovers'Trust&Savings 

Parwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.DeabornTr&Sav  Bk 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  <5a  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savg* 
Merchants'  Loan&Tr  Co 
MetropolltanTrust&Sav 
Mlohigan  Ave  T:  Co... 

Northern  Trust  Co 

North- Western  Tr&Sav 
People's  Tr  &  Sav  Bk.. 
Fullman  Trust  &  Savgs 
Sheridan  Tr  &  Sav  Banli 

Standard  Tr  &  Sav 

Stockmen's  Trust  &  Sav 

Union  Trust  (Jo 

West'n  Trust  it  Saving* 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBanu 


Outstand- 
ing 
Stock 
T 


S100.000 

500,00. 

0,000,000 

3,000,000 

200,000 

000, 001' 

200. 00* 

10,000,000 

150,000 

1,000,000 
ol, 500,00b 

1,500.000 
200.000 

1.000,000 

1,250,000 
300,00u 

2,000,000 
rl,500.000 
250.000 
200,000 
00,000 
200,000' 
300,001 
500,000 
300,000 
200,000 
^00.000 

1 .500,000 

250,000 

200,000 

100,000 

50,000 

2,000,000 

M>500.000 

5,000,000 

50,00. 1 

000,00u 

3,000.000 
200,000 

1,500,00, 

2,500,000 
250,000 
200,000 

1,250,000 

5,000,000 
200,000 
200,000 

3,000,000 
750,000 
200.000 

1,500,000 

1/200.001 

500.000 

300.000 

•200.001s 

1,000,000 
200.000 

1,200.000 

1.260.000 
200.000 
200.000 


Surplus 

and 
Profits 

X 


845.838 

243,513 

10.259,443 

5.666.407 

35,938 

436.906 

43,496 

11,263,810 

187.559 

543.440 

479.664 

1,030.239 

180,830 

252.715 

537.632 

65,980 

1,328.008 

488.554 

87.026 

69.432 

32,030 

25.197 

110,632 

74,571 

207,494 

94.000 

11.500 

1.922.279 

193.197 

43.113 

8,494 

11,015 

945.794 

«>112,237 

t  1,627.998 

10.05. 

473,13? 

466.951 

134.902 

223.720 

3.420.105 

""26,611 

1,636,301 

8,976.802 

65.39.r. 

49.348 

6.110.397 

229.803 

00.  -120 

2.525.359 

73.760 

149,758 

1227.991 

20.973 

268.531 

36.984 

1.225.974 

187.857 

129.032 

64.745 


Dividend  Record 


In 
1909 


10 

"12" 

9 
10 

6 
12* 
10 
Prlv 

8 

8 

10 

Beg.  b 

10 

4 

8 

6 

3 

5H 

6 


6 

6 

Ik 

12 

8 

6 

See  V. 

None 

7 

6 

0 

4 

8  +  2 


8 

3 

16 

Beg.  d 

Incorp 

9% 
16  +  4 

6?< 

6 
12 

0 
Beg.  b 

8 

6 
Bog.  b 

8 
Ben    b 
Comm 

6 
*8  +  2 

6 


In      Ptr- 
1910     iod. 


0 
10 

"ie" 

8 
10 

0 

12s 

10 

ate  Ua 

8 

8  +  2 
10  +  15 
us.  Ma 
10 

4 

8 

6 

4 

6>4 

6 

4 

7 

6 

*'A 

7H 

6 
12 

8 

6 
90,  p. 
None 

7H 

6 

TH 
6 
8  +  2 


12 

us.  Apr 
orated 
11  +  5 
16  +  4 
7+l?< 

5.'4 
12 

6 
lis.  Oot 

8 

6 
us.  Dec 

8 
u«.  Jly 
enced 

5^ 
8  +  2 

6 

6 

7* 


An 
J-J 
Q-J 
Q-J 
U-J 

Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
y-J 
J-J 
y'10 
Q-M 

y-F 
Q-) 
Q-J 
Q-J 
Q^J 
Q-J 
Q-J 
Q-J 
Q-M 
o-j 
Q-J 
Q-J 
Q-J 
y-M 
U-K 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Q-J 
Q-J 
Q-M 
3' 11 
1908 
Q-J 
7 
QJ' 
«-J 
Q-J 
Q-J 
29'1 
Q-J 
J^J 
I'll) 
Q  J 
12'0 
bus. 
J-J 
4-M 
Q-J 
Q-M 
Q-J 


Last  Paid 


'11.  0 
11,  5 
'11.  2% 
11.    4 
11.  1% 
"11.  2% 
Apr    '11,  1% 
Mch31'll,3« 
Ucb.31'11.2% 


Jan 
Jan 
Apr 
Apr 
Apr 
Apr 


Apr     '11,  2 
Apr    '11,  2    ' 
Jan    '11,  5  I 
V.90,  p.1277 
Mch31'11.2% 
May  '11.  1 
Mch  31. '11, 2 
Men    '11,  1% 
Apr    '11,  1% 
Apr    '11.  IJ4 
Mch31'll.l% 
Apr      11.  1% 
"11    2% 
"11.  1'2 
"11.  1% 
'11.  2 
'11.  1% 
'11.  3 
Mch  31*11,2 
May   '11.3 

Dec.il '08,1% 

Apr     11.2 

'11.1% 

'11.2 

'11.  2% 

•11.  2% 


Apr 
Apr 
Apr 
Apr 
Apr 
\pr 


Apr 
Apr 
Apr 
Apr 


Apr    '11,  2 
Apr    '11.  1% 
Mch  31  '11.4 
V.92.  p.  929 
V.87.  p. 1138 
Apr      11,3 
Mav  20 '11.  1 
Apr'     11.  134 
Apr    '11,  1% 
Apr    '11.  4 
Mch  '11,  1% 
0V91.P.1221 
Mch  31' 11.  2 
Jan     '11.  4 
V.  92,  p.  96 

ueharii.a 

9  V.89.P.141 
Sept  6    19 10 
July     10.3 
Mch3111.2 
Apr     11.  1% 
Mi-h  31*11.3 

Apr  "11,  :o 


^'Bld  and  asked  prices;  no  sales  were  made  on  this  day.  t  March  7  (close  of  business)  for  national  banks  and  March  8  (opening  of  business)  for  State  Institutions.  tNo 
lee  Friday;  latest  price  this  week,  a  Due  Dec.  31.  6  Due  June,  c  Ex-stock  dividend  of  33%%.  *  Also  20%  In  stock,  q  Dividends  arc  paid  Q-J.  with  extra  pay- 
ents  Q-F.  t  Proposition  to  Increase  capital  to  $2,000,000  ratified  Jan.  10.  See  V.  92.  p.  96.  1  In  addition  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings 
Bank,  t  Dec.  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  <fc  Savings  Bank,  e  Proposal  to  Increase  capital  to  $2,000,000  ratified:  V.  92,  p.  1004. 
to  Capital  Increased  to  $1,000,000  and  surplus  to  $200,000;    V.  92,  p.  1004.     x  March  31  1911.      y  Proposal  to  Increase  capital  to  $250,000  ratfllcd.     V.  92.  p.  1362. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
May  20. 


11218 
>104 

22OI4 

128 
►210 

105 

29512 

*13 

♦72 
*8 

♦48 
►160 

►270~ 

►  127 

►  134% 
*92 


112% 

104% 
2201.! 
128 

105" 

295% 
15 
75 
10 
49 


128 

136 


Mon4  y 
May  22. 


II3I4  II3I4 
♦  101      1041o 

*220       

*12JU  128 
*215     220 


105 

*295 
*I3 
♦72 


105 


15 
75 


49  49 

♦  160  ... 

109  110 

*270  

12612  126% 

135  135 

*92  95 


1934 

89% 

14419 

►  141 
►210 

►  185 
♦40% 

►108% 
100U 
I83I4 
*94l2 

►160 
*90 
103% 

5812 
103 

*5l4 

18 
120 
11934 
14858 

~92% 

10% 

*22 

*8 

*15258 

♦  1038 

* 

160 
9134 
97 

* 

*4 
♦112 
♦  109 
♦145 
♦102% 
16178 
14% 
102 
*30 
*28 
188 
5234 
2814 
7978 
I2OI4 
19 
96 


19?8       1934     20'!8 
8938       8914     8934 
145        145      145 


18712 
42 

1001 2 

18312 
951 2 

91 

103i2 

59 

IO3I4 
534 
18 
I20I4 
1193. 
149 

93" 

10% 

2212 
812 

To% 

2S714 
160% 

9134 

97 
225 

412 
115 
112 
146 

161% 
1458 

102 
31 
29 

18812 
5234 
2814 
8OI4 

120U 
19 
90 


7  7 

812  9 

3OI4  31 

6634  6718 

2714  2734 

17'2  18 

6  6 

*.65  1 

*1334  1412 

*434  514 

1912  1912 

52  5212 

475  475 

13  14 
*.07  ... 
63  63 

5%  51 

1234  13% 

♦16%  "if" 

6I4  6  5-16 

34  34 

678  7 

♦24  2434 

17-16  17-16 

14  1438 
35%  36 

*8814  • 
15 
612 
*1  15-16  218 

37  371.; 

4  4 

514  538 

2  212 


1612 
6% 


20l2 
♦2% 
41 

♦19 
♦3% 
1034 
31% 
7% 
*712 
1% 
43 

103 
1234 
7012 
1734 

♦1% 
11 

♦.95    1 
34 

512 
15 
36 

414 
3514 
46% 

234 
1534 
46% 
*112 

8% 
♦110 

134 


2012 

238 
41 
I9I4 

414 
10?8 
3258 

8' 

8 

1*8 
4312 
107 
1234 
7012 
18 

ll12 
1-16 
34 

512 
15 
36 

4% 
3578 
47 

234 
1534 
4678 

2 

834 
112 

134 


*120 

*185      187l2 

4H4     4H2 

*10Sl2 

*100l2 

1S412  185 

95        95 
*160       

9012    91 
103l2  10312 


59 

103 

*514 

17U 
120 
11914 
149 
*3312 

93 

10l2 

2214 

*8 
*15212 

1012 
287 
16078 

9112 

9534 
22434 

*4 

115 

*109 

146 

*102% 

162 

102 
*30 
♦28 
I88I4 

5312 
♦28% 

8012 
120 

19 


59% 

10312 

512 

I7I4 

12()34 

11934 

149% 

34% 

9312 

1012 

2214 

8l2 

Triii 

287 
I6U4 

9112 

96 
22434 
412 
115 
111 
146 


Tuesday 
May  23. 


*11338 
*101 

22012 

12712 
*215 

105 

295I2 

*13 
75 


113% 

104% 

221 

128 

21S 

103% 

2951o 

15 

75 


*48 
*160 
*10812 
*270 

12734 
*13  412 

*92 


4912 

1T1 

128 

135 


20 
89 
144% 
*141 
*210 
*186 
*3!) 
109 
*101 
18314 
♦94% 
161 

9034 
103 

58% 
103 
5 

17 
120 
1191? 
11.x  J., 
♦33% 

9312 
♦  10% 

2214 

*8 

♦  153% 

10!8 
287 
16014 
9H2 
96 
♦225 
*4 
*11212 

♦  110 
146 


2014 
89l2 
145 


18712 

42 
109 

184% 
95i2 

161 
91 

103 

59 
103 
5I4 

17 
12012 
11914 
149 

34% 

94 

22% 
Sl2 

~10% 
287 
16034 

91% 

96 
228 

4% 
115 
112 
146 


162U 

15 
IO2I4 

31 

29 


5312 
2812 
81 
I2OI4 
19 
96 

612 

9I4 


612 

834 

3H2  3112 

6634  67% 

2712  2734 

1712  18l8 

6  6 

.75  .75 

1414  1434 

4%  5l4 

19  2014 

5212  5314 

476  476 

14  14 

*.05  .08 

6314  6312 


♦5% 
13 
.15 


512 

1314 

.15 


1034     1078 
6I4 


35 
7 


35 

718 


*2412  25 

H4       138 

I4I4  1434 

36  3634 

8834  8834 

1614  17 

6  7-16  6  9-16 

2         214 

3738  3814 

4  4 

512      534 

2  238 


2038 
*218 
40 
I9I4 
4% 
1012 
3234 


20% 
238 

4212 

19% 
418 

10% 

34 
814 


712 
H4  1  7-16 
43%     4312 
103      106 
13        13 


72 
18'8 

1% 
IH4 
*.90     1  1-16 
3414    3478 

512 
15 
3612 

412 
35% 
4634 

238 
10 
4718 
♦1% 

834       8% 
112      112 

134       134 


72 
181* 
1>2 
1138 


61 
15 
3712 

412 
36 
47 

238 
Ids 
47I8 

2 


16214 

14% 
102 

3012 
♦28% 
188 

53% 

28 

79'8 
11912 

19 

96 


16278 

1458 
IO2I4 

3012 

29 
1SS34 

54 

2812 

8OI4 
120 

19 

96 


♦6%      7 
9  9 

3H2  3H2 

67l4  6SI4 

*27%  2734 

1734  1778 


*.75 
1434 

41316 

20 

53I4 
♦461 
*13 

*.05 

63 

*51g 

1278 

*.10 

1038 
6  5-161 

35 
7 

24 
114 

14U 

36 

8812 

I6I4 
6l2 
214 

37 

*4 
5% 
1% 


.85 
15 
413, 

20U 
56l2 
475 
14 

.08 
63 

51 2 
13% 

.15 
1034 
>7-16 
35 

718 
2412 

114 
1434 
37 
8914 
1634 

612 

2l2 
37% 

414 

538 


Wednesday 
May2i. 


112% 
*101 

22012 

128 
* 

105% 
*2951o 

♦  13  " 

*72 
*8 

*48 
♦  160 

110 
♦270 

127 

135 

*92 


Thursday 
May  25 


11234 
104% 
220% 

128  " 

21S 
10512l 

~16 

75 

49% 

1T0" 

1~2V 
135 


20% 

89 12 

14412 

♦212~ 

♦  185% 

40 
*109 

♦  101 
18314 
*9412 

*160 
9034 
10318 

58*8 
103 
5 

17 

*120 

11919 

14S78 

*3312 

9312 
*10 


*15414 

10 

286 

160 

91 

96 

~*4~ 
*112 
*110 

145U 


2034 
8912 
145 


187 
40 


18378 
95 

9034 

IO3I3 

5834 
103 
5 

I7I4 
121 
11934 
14938 

3412 

94 

1012 

"¥ 
To" 

287 
162 

9H4 

96 

"Viz 

115 

112 
110 


162% 

1458 
102 
*3012 
*28 
188 

53I4 

28 

7812 
11912 
*19 
♦94 


16234 

1458 
IO2I4 

31 

29 
188*% 
.5334 

2814 

7912 
H978 

1912 

96 


2034  2034 

*218  2" 

4212  43 

1938  1938 

4'8  418 

10%  lO^s 

3318  34I4 

818  8I4 

*714  8 

*U8  U2 

43I4  4312 

*105  107 

13  13 

71%  72 

17%  18 

"2  H2 

IH4  H'2 

1  1-16  1  1-16 

*3334  34I4 

6  638 

1514  16 

37  37 

412  412 

35'8  3578 

47  47 

278  278 

1534  1534 

47  4712 

*112  2 

8I8  834 

110  110 

*134  178 


7  7 

9  9 

3H4  3112 

67  6818 

2714  2712 

17?8  18 

6  6 

♦  .65  .80 

1434  15 

434  434 

2OI4  2012 

58  57 

475  475 

1314  I3I4 

*,05  .08 

63!4  6312 

*518  538 

1234  13 

*.20    

1058  105s 

614  638 

33  34l2 
6  15-16     7 

2334  2334 

*H4  1% 

I4I4  1434 
37 
89 
16 

638 

2U 
37 
*378 
*5 
*134 


II2I4  112% 
10334  10334 
2201o  22034 
12712  128 
4=216 

1051->  105I2 
♦29" 

Last  Sale 

*72        75 

Last  Sai, 

*48        49% 

Last  Sale 

♦  110     112 

Last  Sale 
*127l2  128 
135      135 
Last  Sale 
Last  Sale 
2034    213t 
89        8912 
14412  145 
Last  Sa'e 
Last  Sale 
Last  Sale 
41        41 
*109      110 
*101 
183 
♦94% 
*160 
9012 


18312 
95 

903< 


3712 

9012 

I6I4 

612 

214 

3712 

414 

512 

2 


201 2  2034 

♦2  238 

4312  4312 

1918  1938 

4  4l8 

1034  1034 

3312  3412 

8  838 

7's       7l8 

♦1%     u2 

*4312  44 

♦100  105 

13  13 

*7H2  72 

*1734  18 
U4       114 

IH4  IH4 
*.99     1  1-16 

♦33%  3412 
6  6I4 

16  16 

37  37 

4I4       412 

35%  353, 

47I4  47t4 

234       278 

16  16 

4712  4814 

1%        1% 

8  838 

11134  112 

♦  1%       134 


10318  10312 

5812     5534 
103      103 
*5  5U 

I7I4     17%" 
12012  1201? 
119      119lJ 
14S38  149 
34        34 
9312    9378 
♦  10%     11 
2218    2218 

Last  Sale 

W       10 

286     286 

161      162 

91        91 

96        96 

*225     22612 

Last  Sale 

*112l2 

Last  Sale 
146      148 
Last  Sale 
*162      16312 

' 14% 

102      10218 

31        31 

2812    2812 

188      I8SI2 

5214     53 

28l4    2814 

77U    78 

11834  11834 

*1812     1912 

*94        96 

*612      7I4 

812      9l8 

3H2  3H2 

6634  6738 

2712  2814 

17  1712 

6  6 

*.60  .75 

1434  1434 

*434 


Friday 
May  26 


11334 
♦10334 

221 

*12712 

216 

10512 

*295 
1312 

*74 
812 

*48 
158 
*110 
271 

128 

*135 

92        May' 11 

200      May'll 

2034      2H4 

*89         89l2 

14434     145 
145     May'll 
I4H4  May'll 
212      Apr'll 

*40  42 

10912     1091 


11334 

10414 

22II4 

12S 

216 

10578 

May'll 

75 
Apr'll 

49 
May'll 

112 

Mav'll 

128 


Sales 
0/  the 
Week 
Shares 


+  101 
18314 
*9412 

*160 
9012 
103 

5812 

10234 

5 

1714 
120U 
119% 
14834 
*33 

93% 
*1012 
*22 


10138 

1831 
95 

9012 
10318 

5812 

10234 

5 

I7I4 
12014 
119% 
1483. 

33I2 

9334 

11 

23 


514 
19%  20 
5512  5634 
474  475 
1212  1212 
Last  Sale 
63  63 
*5  5l2 
1212     1234 

*.20       

*1012     11 
6  5-16  638 
3312    3312 
6  15-16     7 
2312    24 

"4 
14 


112 
I4I4 


3712    38 
8912    90 


16 
6I4 
2I4 


16 
612 
2% 


3634    37% 

*334       4I4 

512 

212 


*5 

2 

Last  Sale 

20  20 

*214  212 

43l8  45 

19%  1912 

3%  4 

10%  1034 

33  33% 

7%  8 

734  778 
13-16   H2 

43U  4314 


*12l2 
71% 


13 

7134 


17%     18% 
*H4       H2 


11 

.99 

*3312    341 

6  6 

16 

36 

+  1 


11 
99 


16 
36 

41.. 
35%  35  ■'.- 
47%     47U 

2%     27,s: 

*1514     1534 
47%    4778 
*1%       2 
8  8I4 

110      110 
♦1'2 13j 


I53i4  May'll 
10%      1014 
*284        287 
162        165 
91  911^ 

96%       9634 
224%    225 
4         May'll 
*112        1121 
110     May'll 

146        146 

103       Apr'll 

162%     16234 


102 
*30% 
*28% 
189 

5234 

28 

78 
11S78 
♦  18% 
*94 


102% 

31 

29 
190% 

5234 

28 

78% 
119% 

19% 

96 


6%         6% 


♦31 
67 

2814       28% 
17%       17% 


31% 
671 


*6 

*.55 

15 

478 
1914 

56%     5634 

*461        465 

*12%       13 

.07       May'll 

6234       63 

5% 
12% 
*  20 
10% 
6I4 
34 
7 
*2314 

1% 
14 
38 
90 
16 

6J4 

214 
37 

4 

5 

2I4 
01 


20% 
2% 

44 

19% 
4% 

10% 

33% 
7% 
7% 


6% 
.75 

I5I4 
478 

19% 


5% 
12% 

To% 

6I4 
34 

7 
24% 

1% 
14 
38l4 
9014 
16 

6% 

214 
37 

4 

5% 

2% 
Mch'll 


20% 
2% 

45 

19% 
414 

1034 

33% 
7% 
7% 


1  7-16    1  7-16 
4234       43% 
10434     10434 
12%       13 


27034 

18 

*114 

♦  11 

*.90 

*33% 

6 

16 

♦36 

4% 

36 

47 


7034 
I8I4 

1% 
111- 

.97 
34 

6 
16 
38 

414 
361., 
47 


2  15-10 

1534  1534 

48  48% 

*134  2 

8  8% 

111  111 

*1%  2 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 
353  Atch  Top  &  Santa  Fe.100 

7       Do      pref 100 

316  Boston  &  Albany 100 

107  Boston  Elevated 100 

7  Boston  &  Lowell 100 

173  Boston  &  Maine 100 

22  Boston  &  Providence- 100 

Boston  Suburban  El  Cos. 

10       Do      pref 

Boston  &  Wore  Elec  Cos. 

10      Do      pref 

Chic  June  Ry  &  USY.166 

29      Do      pref 

Connecticut   River 100 

188  Fitchburff,  pref 100 

161  Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

6,850  -Mass  Electric  Cos 100 

384  Do      pref 100 

436  N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old   Colony 100 

27  Rutland  pref 100 

27  Seattle  Electric 100 

5       Do      pref. 100 

802  Union   Pacific 100 

10       Do      pref 100 

2  Vermont  &  Mass 100 

278  West  End  St 50 

205      Do      pref 50 

Miscellaneous 
1,009  Amer  Asrricul  Chem_.100 

337       D)      pref 100 

104  Amer  Pneu  Service 50 

257       Do      pref 50 

1,287  Amer  Sugar  Relin 100 

221       Do      pref 100 

3,147  Amer  Telep  &  Teleg.100 

10  American  Woolen 100 

671       Do      pref 100 

475  Att  Gulf  &  W  I  SS  L.100 

160       Do      pref 100 

100  Boston  Land 10 

Cumb  Telep  &  Teleg.100 

560  East  Boston  Land 

274  Edison  Elec  Ilium.. .100 

1,102  General  Electric 100 

1,130  Massachusetts  Gas  CoslOO 

350       Do      pref 100 

20  Mergenthaler  Lino 100 

Mexican   Telephone 10 

40  N  E  Cotton  Yarn 100 

Do      pref 100 

289  N  E  Telephone 100 

Pacific  Coast  Power.. 100 

556  Pullman  Co 100 

35  Reece   Button-Hole..   10 
692  Swift  &  Co 100 

19  Torrington 25 

20  Do      pref 25 

1,758  United  Fruit 100 

781  Un  Shoe  Mach  Corp..  25 

444       Do      pref.. 25 

!0,808  U  S  Steel  Corp 100 

233       Do      pref 100 

285  West  Telep  &  Teleg..l00 

25       Do      pref.. 100 

Mining 

180  Adventure  Con 25 

1,215  Algomah  Mining 25 

880  Allouez 25 

10,700  Amalgamated  Copper  100 

4,745  Am  Zinc  Lead  &  Sm.  25 
4,045  Arizona   Commercial.  25 

615  Atlantic    25 

100  Bonanza  Dev  Co 10 

1,985  Bos&CorbCop&SilMg  5 
245  Butte-Balaklava  Cop.   10 

3,536  Butte  Coalition 15 

7,742  Calumet  &  Arizona..  10 

59  Calumet  &  Hecla 25 

545  Centennial 25 

Cons  Mercur  Gold 1 

816  Copper  Range  Con  Co  100 
250  Daly-West 20 

5,004  East  Butte  Cop  Min._   10 

200  Elm  River 12 

280  Franklin 25 

1,705  Giroux  Consolidated.  5 
375  Granby  Consolidated. 100 

3,224  Greene  Cananea 20 

550  Hancock  Consolidated  25 

385  Helvetia  Copper 25 

1,074  Indiana  Mining 25 

7,044  Island  Creek  Coal 1 

2,379       Do      pref 1 

2,105  Isle  Royale  Copper..  25 

3,391  Kerr  Lake 5 

1,390  Keweenaw  Copper 25 

3,256  Lake  Copper  Co 25 

155  La  Salle  Copper 25 

1,615  Mass  Consol 25 

3,025  Mayflower 25 

Mexico  Cons  M  &  S._  10 

900  Miami  Copper 5 

100  Michigan 25 

336  Mohawk 25 

881  Nevada  Consolidated.  5 
342  New  Arcadian  Copper  25 
833  Nlpisslng  Mines 5 

18,065  North    Butte 15 

1,345  North  Lake 25 

330  Ojibway  Mining 25 

2.865  Old   Colony 25 

1.485  Old  Dominion  Co 25 

120  Osceola 25 

120  Parrot  Silver  &  Cop.   10 

151  3uincv 25 

1,820  Ray  Consol  Copper..  10 
1,365  Santa  Fe  Gold  &  Cop.   10 

1,199  Shannon 10 

120  South  Utah  M  &  S...  5 
458  Superior 25 

3.866  Superior  &  Boston  Mln  10 
783  Superior* Pitts  Copp.   10 

315  Tamarack 25 

920  Trinity 25 

1,452  [J  S  Smelt  Ref  &  Mln.   50 

940       D  >      pref 50 

520  Utah-Apex  Mining 5 

617  Utah  Consolidated 5 

980  Utah  Copper  Co 10 

60  Victoria 25 

1,925  Winona 25 

126  Wolverine 25 

465  Wyandott 25 


Range  since  January  1, 
On  liasis  of  l(M-sluire  lots. 


Lowest. 


Highest. 


127 
207 
101 
292 


102%    Jan    5 

101%  Jan    3 

219     Apr  21 

Apr  26 

Feb    1 

MavlO 

Mch2l 

13%  M3y  3 

72     Jan    6 

6     Feb  15 

38%  Jan    3 

156     Apr  29 

107     Mchl7 

265     Jan  31 

125     Apr  10 

117%  Jan  23 

80     Feb  20 

200     May  2 

16     Apr  20 

8334  Jan    9 

141%  Apr  24 

139     Jan  13 

210     Jan  26 

183     Men  15 

32     Jan  26 

105%  Apr  18 

x97%Mchl3 

171     Jan    3 

Mch 

Mch21 

Apr  26 

Feb  27 


90 
156 

89 
102 


103 
137 

96 
158 
Zl2 
100 

30 

27 
180 

51% 

28 


46%  Jan 

99     Jan 

4%  Jan 

14     Jan 

11334  Jan 

11134  Jan 

140     Jan 

31     Jan 

x86     Mcb  29 

8%  Jan  17 

21     Mch  11 

5%  Jan  13 

145%  Jan  10 

7%  Jan  18 

282     Apr   3 

zl45%  Mch  3 

8734  Jan    3 

95     Jan    3 

211     Jan    4 

3%  Mch2U 

110    Jan    3 

Jan    3 

Jan  14 

Jan    9 

Mch   6 

Jan    5 

Jan  20 

Feb    1 

Mch  23 

Mcll  13 

Apr  25 

May  16 

7138  Jan    3 

11034jan    3 

16%  Jan  17 

89     Jan  23 

4%  Apr  24 

6  Jan  24 
30  Apr  25 
5934  Apr  IS 
23  Jan  27 
1 134  Apr  24 

3     Apr  12 

.50     Jan    5 

11%  Jan  13 

4%  Jan  30 

16%  Apr  24 

46    Jan  19 

455     Mayll 

11%  Jan  30 

.05     Jan  •  6 

58%  Apr  22 

3     Feb    8 

10%  Apr  22 

.10     May  0 

7  Jan  21 
534  Mch  10 

30     Jan  26 

5%  Mch  10 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

19%  May  9 

87     Feb    3 

12%  Apr    8 

6     Apr  17 

134  Maylo 

201*  Apr  22 

3%  May  5 

5     Maylo 

.20     Feb  18 

.01      Mch  27 

18%  Apr   0 

13,  Apr    7 

3fi     Apr  18 

1738  Apr  24 

2%  Apr  24 

1038  Apr  25 

25%  Apr  24 

458  Apr  22 

5  Jan  17 
Jan  5 
Apr  22 
Apr  24 
Jan  2G 
Jan  25 

16%  Apr  21 
;i-i  Apr  20 

93.1  Apr  1 1 

.75      Apr  18 

30     Apr  2  1 

21510  Apr    7 

13%  Jan    3 

34      Apr  24 

8%  Apr  22 
33%  Apr  7 
45%  Apr    4 

2     Mch  10 

93,  Jan  20 
42%  Apr  18 

l%Mch23 

6  Apr  18 
107     Apr  26 

1%  Jan  25 


.50 
35 
95 
11 

05 


II3I4  May26 
10334  May  0 
226  Feb  15 
12978  Feb  1 
216%  May  2 
12238  Feb  15 
BOO     Mch    6 

16     Mch  1 5 

75     Mch 
9     Feb  1 

49  Mayll 
161  Feb  27 
113  Feb  2o 
271  Ma>  li 
130  Jan  4 
135     Mayl5 

93  Mch  7 
215     Jan  18 

2138  May25 

8934  May22 
15138  Feb  -3 
142  Mch  6 
212  Apr  29 
189     Jan    3 

43  Feb  21 
112  Feb  27 
10234  Jan  9 
185     May  22 

95%  Mayl2 
161     May23 

93  Men  22 
105     Jan  10 

60%  May  18 

IO51.1  Mch    1 

6%  Jan  20 

19%  Jan  31 

122     Feb  27 

120%  Mayl9 

14938  Mavl7 

36%  Mch 20 

9534  Feb    8 

10-%  May22 

26     Jan  31 

8%  Apr  29 

153%  May  18 

12     May   1 

292%  Feb    3 

165     May26 

94  Jan  20 
98     Mch  25 

225     May  17 

4"8  Jan  31 

119     Mch  14 

116%  Mch  1.-, 

148     May25 

103     Mch  28 

163     Jan  30 

15     May  1 

102%  Mch   6 

36     Jan    3. 

29     Jan  1 

192%  Jan  19 

587g  Feb  18 

29%  Jan  31 

82%  Feb    6 

120%  Feb    2 

23%  Feb    0 

97     Feb    3 

7  Jan    5 
9%  May 22 

39     Jan    4 

68%  May23 

2878  May2 

18%  May  19 

6     May  19 

.75     May  22 

15%  Mav20 

6%  Jan  14 

20%  May24 

57     Mas  24 

545     Jan    4 

15%  Jan    4 

.08     Apr  20 

6934  Feb 

6     May  18 

13%  Feb    2 

.20     Jan 

11     May  19 

8%  Feb    0 

401"  Jan    4 

7%Mayl7 

25%  Mayl7 

2  Feb    4 

15  Mayl8 
38%  May26 
90%  May 24 
17     May22 

778  Jan  21 

3%  Jan    3 

38%  May22 

0     Jan    3 

8  Jan    3 

3  MaylS 
.25     Jan  16 

2034  May23 

3i"Jan    4 

45ioJan    7 

1934  Feb    6 

4%  Am-  28 

113s  Feb  17 

341-.  May24 

8%  May24 

8     Mayty 

134  MaylS 

44     Mayl7 

124     Jan    3 

13     May22 

72     May22 

18%  Jan    4 

i%Jan    5 

12%  Feb    S 

l%o  MaylS 

42%  Jan    3 

ON  Moy22 

16  May23 
52     Jati    3 

5  Jan  3 
37%  Feb  4 
48     Mch   1 

3  Jan  5 
16%  Mayl9 
48%  May -4 

2%  Feb    ; 

91?  Feb  6 
122     Feb  10 

2     Feb    6 


Ranqe  for  Previous 
Year  (1910). 


Lowest. 


Highest. 


91%  J'ly 

97%  AUU 

218     J'ne 


1122 

200 

U18 

285 

14 

70 

8 

35 

139 

109 

260 


Aug 

J'ly 

Dec 
Oct 
J'ne 
J'ly 
Mi.H 
Aug 
Sep 
Oct 
Oct 


124%  Sep 

104      lan 

85     Apr 

202     Fen 

14%  J'ly 

75    -fly 

149  Apr 
139  Dec 
210  May 
181%  Sep 

25  May 
103     Auj 

9834  A  up 

153%  J'ly 
89%  J'ly 

154     Oct 
83     Sep 

99    J'ly 
36   J'ly 

98%  Dec 
4     Dec 

1334  Dec 
111  Oct 
11134  Oct 

127%  J'ly 

26  J'ly 
90%  Dec 

7     Mch 

15     "ay 

4%  J'ly 

i38i"  J'ly 

7%  Apr 
/i239     i« 

135    J'ly 

76%  l*eb 

89     May 

2121*  Dec 

234  Jan 

107     Sep 

991,  Au? 

129%  Aug 

93%  Nov 

153     J  ne 

Hij  Jau 

Jan 

Mch 

27  Jan 
165%  'a-"- 

4034  J  iy 
251,  J  iy 


100 
28 


25% 


01%  f ' 

111    J'ly 

14  Feb 
81     Aug 

4  J'ly 

73,  Dec 

31  J'jy 
55%  J,  y 

191  o  J  iy 

12%  May 

5  J  ne 
.50  Mch 
10     May 

4%  Nov 
15%  JT;he 

4434  J  iy 

500   J  iy 

13%  J'ly 

.04    J  iy 

58  FeD 
3%  SeP 

o%  J'ly 

.05  Oct 
9     Dec 

6  J'iy 
20   J'iy 

638  Sep 
i434  J'iy 

134  Oct 

10   J'iy 

3034  Dec 
84%  NOV 
13U  May 
xii  ~  Sep 

3  J'iy 
28W  J'iy 

0%  Dec 

4i->  Men 
.35  "Oct 
01     Nov 

17  J-'v- 

3%  Dec 
43  J'iy 
17%  J'iy 
3%  J'ly 
984  Jan 

18  J'ne 
6%  Dec 
5     Sep 

25  Aug 
u  J'ne 
"J'ly 
Dec 
J'ly 
J'ly 
Nov 
J'ly 
Dec 
J'ly 
Dec 
J'ly 
J'ne 
Dec 
Dec 
J  iy 
Dec 
Dec 
J 'in- 
Dee 
J'ly 
J'ly 
'iy 


29% 
114 
11 
66 
15% 

1%: 

834 
1 
36 

4%] 

9 
45% 

4% 
30 
4534 

2 

12% 

7i3934 

2 


102 
!%■ 


123%  Jan  ' 

104%  Jan 

234     ,*au 

13634  Jan 

227     Feb 

152     Feb 

300     Nov 

16%  Nov 

76     Apr 

10%  Sep 

48     Jan 

160     Dec 

118     Jan 

270     Mch 

133%  Jan 

123  Oct 
90     Oct 

218     Dec 

21%  Nov 

8834  Nov 

16438  Moh 

141     Dec 

212     Mch 

200     Jan 

44%  Nov 

116    Jan 

105     Mch 

2o4%  Jan 

10338  Jan 

168    Jan- 

95%  Mch 

109     Feb 

49%  Oct 

105     Sep 

878  Feb 

24  Feb 
12738  Mch 

124  Mch 
14378  Nov 

39%  Mch 
104%  Mch 
11%  Jan- 
28    Jan 
8%  Jan 
152%  Mch 
1158Jan 
292%  Nov 
160%  Jan 
91%  Nov 
97     Mch 
226     Nov 
634  May 
124    Jan 
115     Jan 
13834  Dec 
100    Jan 
200     Feb 
14     Oct 
1093,  Jan 
37     Dec 
31     May 
200    Sep 
7134  Apr 
31    Jan 
9034  Jan 
125%  Jan 
1934  Sep 
94    Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40%  Jan 
5034  Jan 
12%  Jan 

.70  Mch 
24%  Jan 
18%  May 
28%  Jan 

103    Jan 


685 
38 
.16 
85 


Jan 
Jan 
Jan 
Jan 
9%  Moh 

14  NOT 
2%  Feb 

22%  Mch 
12%  Jan 
111%  Jan 
11%  Jan 
36  Jan 
5%  Jan 
4434  Mch 
3334  Oct 
90  Nov 
28%  Jan 

11  Jan 
634  Jan 

94%  Jan 

19    Jan 

10%  Oct 

178  Jan 

5    Jan 

29    Jan 

8%  Jan 

75    Jan 

27%  Jan 

10%  Jan 

12  May 
50    Jan 
2578  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch' 
2434  Mch 

2%  Jan 
18    Jan 

334  Jan 
68%  Jan 
18  Jan 
1658  Jan 
78  Jan 
11%  Jan 
55  Jan 
53%  Jan 

5%  Jan 
46  Jan 
60%  Jan 

5%  Jan 

15  Jan 
150    Jaa 

334  Jaa 


•  Bid  aa4  asliaU  prloei     d  New  stock.     1  Ass^  paid.     6  Kx-stook  dlv.     h  Kx-rls.its.     a  tix-dlv.  and  rlgtits. 


May  27  1011.) 
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BOSTON  STOCK   IXOH'OI   l| 
WttEK   l-.NMN..  MAY'-'O  -S^l 


Price 

friitan 
Hat/  2<i 


Week's  fg3  Range 
Range  or  ,o?!  .since 
Last  Sale     °S     ,Jaiinuri,    I 


Am  AsrrionlChPiii  1st  .r.H..1928 

Mn  i  elan  .v-.  lei  uoti  u  ih.  1929 

Convoi  lllilc  4s 1936 

Am  \\  ni  t'auer  Lai  a  I  •■<*  ■  1819 
km  Zinc  LAS  del)  Ba 191  j 

Ariz  Com  Cop  I  hi  ciniv  lis  1920 

■.tonTopA  b  Fegeng  la'..  1995 

Adjustment  g  4n i  ly  1995 

Staiupcu  I'ly  1996 

60-year  conv  la 1955 

10-year  conv  on 1917 

a.t.1  Unit  A  W  i  ss  Lines  5a. '69 

Boston  Elect  L  Oofiaol  58.1924 

Boston  it  Lowell  48 191(5 

Boston  <s>  Maine  4  4s 1944 

Boston  Terminal  1st  3  4s. 1947 

Bar  &  Mo  Uiv  con.s  (5s 1918 

Battel  Boston  1st  68 1917 

Butte  Kite  &  Tow  1st  #68.1951 
Uedar  Bap  <k  Alo  K  1st  Vs. 1910 
Dent  Vermt  1st  g4s..Mayl920 
0  B  <fc  w  Iowa  Div  1st  6s.  1919 

Iowa  Div  »6l  4s 1919 

Debenture  6s L918 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  <to  S  W  s  I  4s 1921 

Illinois  Div  3  4s 1949 

Ohio  jo  Ity  <te  Sik  Vus  68.1915 
Coll  trust  reliiudmg  k  is1940 
Oil  Mil  &  St  P  Dub  1)  (5s..  192U 
Oil  M  <»  St  P  Wis  V  <liv  ttal920 
Ohio  <&  No  Mien  1st  gn  6s.  1931 

Ohio<fc  W  Midi  gen  6n 1921 

Concord  &  Mont  cons  4S..192U 
Conn  A  Pass  H  1st  g  4»...  1943 
Ondaliy  Puck(  The)  1  st  g  5s  19  .'4 

Current  Hiver  1st  6s 1920 

DetQr  Kap  <fo  W  1st  4s. ..1940 
Dominion  t.'oal  1st  s  I  6s..  1949 

ffitonburg  4s 1915 

4s 1927 

Promt  Elk  &  Mo  V  1st  0s..  1933 

Unstampeu  1st  0s 1933 

Qt  Not  C  11  «fc  y  coll  tr  4s  1921 
Registered  4s 1921 


A-O 
J.J 

M-a 
.j  j 

M-N 
J  1) 
A-O 
Nov 
M-N 
J-D 
J -I) 
j.J 
M-S 
J-J 
J-J 
FA 
J-J 
A-O 
J-l> 
M-N 
H-b- 

A-O 
A-O 

M-N 
FA 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
Q-J 


Jiui 


A8k  Low 
1013« 

917,  *ale   |    91»« 
l(U'-<4  1 1  (J  S  109  ». 

90 

116      bald     110 

91        91*    91 

9S«g     98»4      P834 
91»«     91 
9134     92 

1091% 

1H)"» 

71        714    7)4 

110 

'1004 

104  4 

..   1124 

MJ 

100 


91 '0 
914 


Hll/ll 

102     I 
92 

Mnv'll 

Feb'll 

115     1 

9l34 

9834 
Apr  '11 
Muy'll 
Mar'l  1 
Mar' 11 

72  I 
Feb'04 
Mar'09 
Oct  '08 
Jan  '03 
Jan  '11 
J'ne'01 


NO  r  /Mill       II  l()  tl  , 

0  11114  102  4 
4    92 
....  105*8  1 1<>3* 

;i    90         90 

»0   100     115 


84 
98 
91 

91 


92 
99  4 
91'8 
92 


....   109^8  109«g 

...J  1084  no»8 

13,1   OS        73 


103      103  4 


II 


!1184 

90  4  sale  I   90  4 

, 1U03 

!    99 

...1014 

99  4 
9.' 4 

994 

87«s 

102      Hale     1U134 
90  4     90  4    90  4 
11  1 

ll:i8s 
99  4 

1014 
91 

1124 

IO04 
97 
87 
95»4 

103  4 
90 

127  4 

140 
904 
96\ 


9934  101 
102      103 


97  4     98 


9634  Sale 
904 , 


MayTO. 

90  4'' 
Oct  '07  . 
Feb'll  . 
Mui'll  . 
Muy'U  . 
MayTl  . 
Feb'll  . 
Alar' 11  . 
1..2    | 

904 
Jan '11  . 
Feb'll;. 
Apr  11  . 
May' 11  . 
Deo '07  . 
Jau '03  . 
Aug'09  . 
Mat'Jl  . 
Feb'll  . 
Mar' 11  . 
Api  '06  . 
Apr'08  . 
JauTl 
Apr '05  . 

96\ 
MayTl  , 


41   87  4    90  4 


...  ;oo<4  1014 
...    994  100 

...'       IK';B      '■    -4 

...    994  994 

...     87 "g    8-5  4 

4   100      102 
U  I    89  4     9034 
...'114      114 

..j|ii3-\).;;\ 

...     98  4  101 
..J'100      10134 


BONDS 

boston  stock  exoh'gk 
Wkkk  endino  Mat  26 


■2         Price 

fc         triii a  1, 
•i,  I     May  26 


Week's      l^^s       Range 
Range  or      5  oil     Since 
Last  Hale    [sj^  January  I 


97       97 
87 
9Ci34     904 


...   1274  1274 

8 1||  96  4    97 
...     95»a    96<4 


Illinois  Steel  deben  5s 1913  A-O 

la  Falls &S10UX  Cist  7s..  1917  A-O 
Kan  O  Clin  A  Snr  1st  5s...  1925  A-O 
Kan  C  Ft  S  &  Gill!  CXt  5s..  19  1  1  J-D 
Kan  C  Ft  Scott  dfc  M  6a.. ..1928  M-N 
Kan  0  M  <fc  B  Ken  4s 1934  M-S] 

Assented  lucome  5s 1934  M-S 

Kan  C<fc  M  Ky<fc  Brlst  5sl929  A-O 
Maine  Cent  cons  1st  7a. ..1912  A-O 

Cons  1st  4a 1912  A-O 

Mara  Hough  A  Ont  1st  Os.  1925  A-O 

Mass  Gas  44s 1929  J.J 

Mich  Teloplst  5s 1917  J-  J 

Minne  Gen  Elec  con  «  5s  1929  J-J 

New  Eng  Cot  Yarn  6s 1929  F-A 

New  EngTelephSs 1915  A-O 

5s 1910  A-O 

New  England  eons  g  5s.  ..1945  J-J 

Boston  Term  1st  is 1939  a-o 

New  Kiver  (Tho)  conv  6s.  1 934  J .  J 
N  YN  H&  H  con  deb  8481966  J-J 

Conv  deb  6s  (cits) 191^  J-J 

Old  Colony  gold  4s 1924  F-A 

Oreg  Ry  &  Nav  con  g  4s..  1940  J-D 

Oreg  Sh  Dine  1st  g  Os 1922  F-A 

Pcro  Marquette  deb  g  Os..  1912  J.J 
Kepub  Valley  1st  s  1  Os...  1919  J-  J 
Rutland  1st  con  gen  4 4s.  1941  J-J 

Rutland-CanaiUan  Ist4sl949  J-J 
Savannah  Kloc  1st  cons  5s.  195  2  J-J 

Seattle  Elec  1st  g  5s 1980  F-A 

Shannon-Am  1st  g  6s 1919  M-N 

Terre  Haute  Klec  l:  6s 1929  J  -J 

Torrington  1st  g  5s 191s  M-s 

Union  Pac  RRcfe  Igrg4s.l9^/  J-J 

.  o-yiarconv  4s 1927  J  -J 

United  Fruit  gens  (446.1928  J-J 
U  B  Coal<fc  Oil  1st  s  1  0S..1938  MN 
USSteelCorplO-OOyr5a.l903  M-N 
West  End  street  Ry  4s 1916.  tf- A 

Gold  4 4s 1914  M-S 

Gold  debenture  4s 191  0  M-N 

Gold  4s 1917  F-A 

Western  Toleph  &  Tel  5s.  1932  J  -  J 
Wisconsin  cent  1st  gen  481949  J  -  J 


H%a  ASH  I  aim 

100*8 ''ale     100:,4 

I  1  1 

'    I   i'l 

100      100'jliNi 
110 
92        93 

88 
102 
102>., 
1014 
116 
100 

99  4 
102  4 
102*« 

l(ll<4 
1004 


102  4  103 


100     Sale 


10234  salb 


103  -u  105 
91      


90  4     90  4 


Hiuli.S,!)    JsOiu    J1itil\ 

10079     25  100      102-X 

Aiir'Oh' 

Feb'll1....!  944    944 
MayTl  ....   100       1004 
110     |       1   115      110»4 
92  3 1   92        93  4 

Apr'liI...J|  88  90 
M.ax'11  . ...  102  103 
FebT  I'....    10234  1023< 

....   

II"  i     I       8      99  4  100  4 
MayTll....1    994    994 

l"'.:>ii       1    100      103 

MaiTl1 loi34  102 

acp'0»|....!i 


99  -a  rtale 


ae34 

1334 

101 

»8*( 

U).i 
107  4 
102 

1 1 1 4 

104  4 
93 
97 

I;d<, 

101 

Wih 
90  4 

1(55 

106 
99 

100  4 
98  4 
98  4 
9934 
934 


Oct  TO 

MayTl1, 

MayTl 

Apr'09|. 

Sep  '09 

FebTl] 

AprTli. 

Jan'll 

'06 

Mai'O'J 
DecTO1, 
M  ar'  l  i 
AprTl  . 

MarTO 

nil 
AprTl1. 

Nov  10 

MayTl  , 
MayTl  . 

10041 
Apt  TO  . 
Jan  '11  . 

i'9   , 

Jan'll1. 


i   9034    99  4 
13-^34  13434 


.:  11434  1144 

.     :<>'Jt    98»4 

."103      103 


.    104      105 
.     93       93 


1  100-4  101 
...  l(U:'81048a 

2  95  4    97  4 

...  ib"44  ibo" 

...      08  4    99 

1  10041004 

...  :  984  984 
if.  »<i3«  9934 
...     934    934 


II 


Note— Buyer  pays  aocrued  interest  in  addition  to  the  purchase  prioe  lor  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asked.     1i  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  l'ricee— Not  I'er  Centum  IVioes 


Saturday 
May  20 


Monday 
May  22 


Tuesday    \  Wednesday 
May  23  May  24 


Thursday 
May  25 


|  Hales 

,0/    the\ 

Friday        Week 
May  i<S      Shares' 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Jiange  Since 
Jan  1  IV 11 


Range  /or  Previous 
year(lVlU) 


Lowest 


Highest     |     Lowest    \  Highest 


PO       904      904    9241 
99  4  100           99  4  100     | 
I* 123 

274    274'     27  4    28 

6934     69a4     *00  4 

•18        184        184     18*8 


92       9234 
99=8100    | 

'27*4    27  4 


♦12 
44 
46 

♦  12 
64 

♦83 

♦7234 
*84 
29  4 
87*8 

♦89  3« 
613a 
66=>4 
lri34 

♦  184 
79  4 
648 

♦404 
87 


14 

44 

40 

12  4 

54  4 

33>4 

734 


00 


60  4 


29  4 
87  4 

sa^ 
6l°p 
67 
10  4 
la34 
»16ie 
04 
40*8 
87 


44  44 

46  46 

*i2  12  4 

♦  64  64  4 

3336  'Ad-% 

73  73 


29 
87  4 
8934 
014 
67 
ld34 
18»8 
80ti8 
O^s 
4038 
87  ^ 


29 
873, 
89  '1 
613, 
67  •. 
104 
183» 
S068 
OS 
40  4 
873s 


184    1841 

12        12 

44  4    44  4I 


92  92 
9934  100 
126  126 
'274  27  4 
60  60 
184     183s 


46  \ 
♦  12 

63<4 
*33 

*7234 


46  4 
124 

64  4 
33  4 
73  4 


♦  29 
87  4 
8y4 
014 
67  4 

aiO^s 

183a 

79"ia 

6'618 
4b4 
87 


29  4 
87  34 
89  4 

0l38 

674 

10°8 
183b 
804' 
04 
404 
87 


13 

44 
45  4 

♦  12 
63  58 

*32  4 

♦  72  4 


13 

44  4 

45<4 

12  4 

644 

33 

73 


'284    284 
8/4    87  4 

•89  89  4 
614  6lTe 
6034  67  4 
10  4  16  4 
17:4    17  4 

79»18    803g 
64  5i616 
4634    40 
8034     8034 


PI3*     91V 
99  4     990s1 

"2*7"  4  "274I 
60  4  6041 
184    184' 


Baltimore 

9134    9134  1,316  Con.  Gas  ELL.  di  Pow.100  64     Jan  9    93 

99  4    99  4    1,720        Do     pref 100  89     Jan  9  100 

127     1^7     [  6 'Northern  Central 50  121     JaulL128 

274    2,<^    2,745  Seaboard  (new) 100,  21     Jan  4 

604    6O4       645         Do     2d  pre! 100;  434  Jan  4 

♦184    1838  1,177  United  Ry  &  Electric.   50  164Jan  9 


MarlO  40 
Marl 7  I  80 
Apr  18   115 


Mar!  64  4  Ceo 
.Mar  90  JTy 
Jan   132     Feb 


*44 

44 
♦  12 
«53 

3234 

♦72  4 

84 

»28<4 

87 
8b6ia 

61 

67 

164 

174 

794 
6  4 

4534 

87 


444 
45 
12  4 
54 

22  <4 

V3 

84 

284 

873s 
H938 
61318 

67 
164 

1734 

79-b 

6 
4534 
87 


♦  12 
44 

44% 
*12 

♦  53 
<32  4 

734 

♦8 
♦284 
*8058 

61 
67 
164 
174 
797ie 
64 
464 
864 


13 
414 
464 
12  4 
64 
33 
734 
8  4 
28  34 
874 
8aa4 

614 
67 
lO^ 
17 

7H 
6 
46  4 

86 ', 


20 

106 
5,55o 


1,436 

225 

140, 

10 

309 

624 

202 

2,205 

2,080 

1,804 

1,720 

10,437 

2,890 

2,574 

1,100 


Philndelphin 

American  Cement 50 

American  Railways....   60 

Cambria  Steel 60 

Electric  Co  ot  America  10 
Elec  Storage  Battery. .100 

Gen  Asphalt  tr  ctts 100 

Do     prel  tr  ctfs  ....100 
Keystone  Telephone...   50 

Da&e  superior  Corp loo 

benign  0  &  Nav  tr  ctls.   50 

Delugh.  Valley 50 

Pennsylvania  RR 50 

Plnladelp'aCo(Pittso).  60 
Philadelphia  Electric  II.  25 
Phila  Rap  Tr  vot  tr  ctls  50 

Reading 60 

Touopali  Mining    ......      1 

U  nion  Traction 60 

United  Gas  lnipt 50 


12 

42 

42  4 

114 

484 

314 

72 
8  4 

27  4 

86 

844 

60  4 
£50 

16 

17 
74iBi8 
6  4 

43 

86  4 


May  23 
J  an  5 
Jan  3 
Jan  4 
Jan  3 
Mar  4 
Mar:o 
Jan  12 
Apr  19 
May  12 
Apr24 
Mayio 
Jan  3 
Jan  1 9 
Apr  It- 
Apr  2  4 
Muy  i 
Jau  3 
Jan    3 


28  May  22 

004  May.;; 

184Mar2S 

174  Jan  4 

45  4  Jan  JO 

4«34  H'eb  is 

I24  Jau  14 

50  Feb  2 

3434  Jau  10; 

834  Jan  301 

9  4  Jan  lu' 

32   Feb  6 

98  Jan  1 1 

904  Feb  3 

05   Feb  2 

57  4May22| 

1078  Feb  1 

21  4  Jan  20, 

8034  Feb  10 

8  v  Jan  17 

48  4  J  an  20 

893gJan  9 

itv^JTy:  27 4 Jan 
40  Oct  47  Jan 
12<4May    164  Dec 


17     Dec 
413,  J'ly 

404J'iy 
1 1 4  J  iy 

42     J'ne 

194  J'ly 
64  J'ly 
7  JTy 
15  4  J'ne 
80  J'ne 
02  4  JTy 

BlttiaJ'iy 
42     J'ne 

tl378  Ket 
i5  Apt 
05  4  J 'ly 
o  4  J  an 
38  Oct 
79     J'ly 


28  Jan 
50  Jan 
53  4  Jan 

1 2  4  J  an 
04  4  Mar 
3i:>8  Dec 
£44  Jan 

13  Jan 
2978Deo 

i23  Jan 
1214  Mar 
«9318  Mar 
63  4  Jan 
104  Mar 
28  4  Jan 
86  Feb 
9 tie  May 
52J4  Jan 
95  4  Jan 


I'UIUDKLPHIA 


inactive  AtocUs 

American  Milling 10 

Cambria  Iron 60 

Central  Coal  &  coke.  100 

Preitrred 100 

ConsolTracot  NJ...100 

K't  Wayne  &W  V 100 

Germantowu  Pass 60 

Highlander  Mill<fc  Mg. 
Huntingdon  <fc  B  T 50 

Preferred 60 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..10 
Inter  Sni  Pow&Cbem.60 
Keystone  Telep  v  t  0..6O 

Preferred 50 

Keystone  Watchcase.100 
Leh  Vail  Trau  v  t  C...50 

Preferred  v  t  c 60 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehill  &  Schuyl  H..50 
Nat  Gas  Elec  Dt<fc  Po  100 

Preferred 100 

N  Haven  iron  <fe  bteel.5 

Northern  Central 50 

North  Pennsylvania.. 50 
Pennsyl  warrants  ..(w  i) 

Pennsylvania  Salt 50 

Pennsylvania  ^ieel..lOO 

Preferred 100 

Phila  Co  (Pitts)  prel... 60 
Phil  German  <fe  Norris.60 

Phila  Traction 50 

Railways  Genoral 10 

Tonopah  Belmont  Dev.l 

Unitod  Cos  01  2*  J 100 

Unit  Trac  Pitts  prel. .50 
Warwick  Iron&  Steel.  10 

WelsoachCo loo 

West  Jersey  &  SeaSh.50 
Westmoreland  Coal... .60 
Wilkos  (-las  .t  El«c..l00 
York  Kailway 60 

Preferred  60 


Bid 


1 

4434 
82 
79  4 


204 


8'< 
22 
16 


6034 

20 

70 


9li34 

104    11 


Ask 


14 
46  4 


82 


21 


9 

2234 

174 


1064 
43  4 

160 
83 


64 


40 
10 

40 


7  4 
24 


43  4 


64 


42  4 
10  4 
42 


ITIII.AOi.I.lTII.V 


Bonds 

Prices  are  all  "and 

i  tltt'  V €  st 

Alt  <&LVEleo  4  4s'33.F-A 
Am  Gas  &  Elec  5s'07.F-A 
AmRysoonv5s  19 11.  J-D 

CoU  tru^t  6s  1917. A-O 
At!  C  Elec  ref  6a  '38. M-S 
Bergtfc  EBrw  1st  6a'21  J-J 
Bethle  Steel  6a  1998. Q-F 
Choc  A  Me  1st  6s  1949  J-J 
Ch  Ok  &  G  gen  6s  T9  J  S 
ConTraoofNJ  1st  5a. '33 
Del  CoRys  tr  ctfs  4s'4t<J-J 
E  <te  A  1st  M  6s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  otfa 
Gen  AspLalt  6sl910.M-S 
Indianapolis  Ry  4s.  1933 
Interstate  4s  1943  ..F-A 
Keystono  Tel  6s  1936.J-J 
Lake  Sup  Corp  inc  5s'  ^  4  O 
DohighNav  44s  T4.CJ-J 

GeuM  44s  g. 1924. Q-F 
Leh  V  O  let  5s  g  '33.. J  J 
Leh  V  ext  4s  1st  1948.  J-D 

Consol  6s  1923 J-D 

Consol  4  4s  1923.. .J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Trau  oon  4s  '35J-D 

l8tseriesB5s  1935.M-S 
NatbHtfc  P  serB  5sT9J.J 
New  Con  Gas  6s  1948  J-D 
N  Y  Ph<8>  No  1st  4s  '39  J  -J 

Income  4s  1939. ..M-N 
NoOhloTraccon5sT9.J-J 
Peuu  &  Md  Steel  con  Os. 
Pa  &  N  Y  Can  5s  '39.  A-O 
Penu  Steel  1st  5s  '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lst<fe  col  tr  6s'49  M-S 

Oou&  col  tr  5s  1961M-N 
Phil  Elec  gold  trust  ctfs. 

Trust  certifs  4s 

P<fc  E  gen  M  6  g"20.A  O 

Gen  M4sgl920..AdfcO 


Bid 


85 

1004 

94 


100  4 


1023s 


Ask 


85  4 
1004 

94  4 


103 


105 

106  4 
87  4 
93 

78 

87  4 
94 

66J4 
824 

ibo  4 

104 

67 
83  4 
70 

109 

118 

120 

973* 

147  4 
98 

97*4 

102 
100 

97  4 

97  4 
103  4 

784 

1004 

93 
103 

98 
10334 

79 

PHILADELPHIA 


Ph  <fc  Read  2d  5s  '33. A-O 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941.  Q-F 
P  W  <fc  B  col  tr  4s  '21.J  J 
Portland  Ry  1st  5s  1930. 
Read  Trac  1st  6s  1933  J-J 
Koch  UyiVt  1jCou5s'51J-J 
Spanish-Am  lr  6s  "27  J-J 
Stau'd  Gas  &E  6s  "25  M-N 
U  Trac  lud  gen  58T9.J-J 
Un  Rys  Tr  ctts  4s'49J&J 
United  Rys  InvlstcoUtr 

St  os  1926 M-N 

Welsbach  s  f  6a  1930. J-D 
Wlks-B  G&E  con5s'65J-J 
York  Rys ist&s  1937. J-D 
IIAIVIT1UOHE 
Inactive  Stocks 
Ala  cons  Coal<&  Iron.100 

Pret 100 

Atlanta  <fc  Charlotte.. loo 
Atlan  Coast  D  (Oonn)loo 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  Sou  A.  Fla...l00 

1st  pref loo 

2d  pref loo 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

A.uacostia  <fc  Pot  5s 

Atl  Coast  D(Ct)otf  s  6s  J-D 

Ctls  of  indebt  4s J  J 

6-20  yr4s  1926 J-J 

Bait  C  Pass  1st  5a  '11  M-N 

Bait  Fundg  68.1910  M-N 

Exchange  3  4s  1930  J-J 

Bait  <fc  P  1st  6s  ni  1 T 1  A-O 

BSPifcO  lst4  4s  '53F-A 

Bait  Traolst6s..'29  M-N 

No  Bait  Div  6s  1942  J-D 

CentT  Rycon5sl932  M-N 

Extds  Imp  58.1932  MS 

Cbas  City  Uy  1st  6s"23  J-J 


Bid 

Ask 

117 

9934 

120 

125 

99  4 

102J4 

77 

774 

85  4 

8534 

89  4 

1014 

39 

43 

74 

246 

117 

120 

34 

17 

35 

914 

90 

72 

80 

101 

1014 

102  4 

H4 

1004 

104 

934 

06  4 

97 

107 

107  4 

109 

109  4' 

1 

10734 

1 

BALTLHOItK 


Chas  Ry  G  <fc  El  6s  '99  M-S 
CharlC&A  2d7sT0A-O 
City  &  Sub  1st  5s.. '22  J-D 
City  tfeSub(  Was)  1st  5s'48 
Coal  &,  I  Ry  1st  5s'20F-A 
Col .fcGrnv  lst6s.l910J-J 
Consol  Gas  5s. .1939  J-D 

Gen  4  4s  1964 A-O 

Cons  G  E  &  P  4  48  '35.  J  -J 
Fair<&  ClTr  ist5s'38.A-0 
Ga<fc  Ala  1st  con  6s  '40J-J 
GaCar&N  1st  6s  g  "29  J-J 
Georgia P  1st  Os... "22  J-J 
GaSo  &  Fla  1st  6s  1945J-J 
U-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1951  M-N 
Knoxv  Trac  1st  5s  "28A-0 
LakeR  El  1st  gu6s'42M-S 
MaconRyifcLtlsl53'53J-J 
Memphis  st  1st  5s'46  J-J 
MetSt(  Wash)lst0s'2f>  F  A 
Mt  Ver  Cot  Duck  1st  6s. 
N pt  N<fcO  P  1st  5s'38  M.N 
Nor&PorTr  lst5s'30J-D 
Norfolk  St  1st  5s  '44. .J-J 
North  Cent 4 4s  1926  A-O 

Series  A  6s  1920 J-J 

Series  15  us  1920. ...J-J 
Pitt  Uu  Trao  5s  1997. J -J 
Bote  V'al  1st  5s  1941. .J-J 
Sav  Flu  &  West  6s '34  A-O 
Seab  &  Roan  5s  1920.  J  -J 
South  Bound  1st  5s. .A-O 
U  El  LAP  1st  4  4s'20  M-N 
UuRy<fc  Fl  1st  4s '49  M-S 

Income  Is  1949 J-D 

Funding  5s  10,50. ..J-l) 

VaMid  2d  ser  Os  Tl.M-S 

3d  series  Os  1910.. M-S 

4th  set-  3-4.6al921.li-S 

6lh  seiii'.s  os  1926. M-S 

Va  (State)  3s  now  '32. J-J 

Fund  debt  2-3s  1991. J-J 

West  N  C  con  6s  1914  J  -J 

WesVaC&PlsiOuT  1  .1  .1 

WU  &  Weld  5S..1935.J-J 


Bid  I  Ask 


105 
102 
10134 
106 

108  4 
974 
87  »8 

100", 
1054 
1054 
112 
106  4 
42 
5 
104 

109  4 

'97*  4 


704 

\>A 

83J4 


100 

105 
92 
804 
65  4 

67'4 


100  4 

"£i 

11144 
1004 
110 


1064 

103 

102  4 

108 

109 
9734 
S734 

100  4 

1053a 

1054 

114 

108 
42  4 
64 

105 

110 

"y'iK 


764 
97 
89  4 


108 

107 
93 
854 
6634 
87 '8 


1074 


•Bid  and  asked;  eo  sales  on  this  day.  HKx-div.&riohta.  f  $15  paid,  f  $124  paid.  1 913  4  paid.  5  $35  paid,  a  Receipts,  b  $25  paid,  e  $30  paid.   <i$424  paid. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
May  26  1911 

Saturday  

Monday . 

Tuesday 

Wednesday   . 

Thursday . .. 

Friday. 

Total 


Stocks. 


Shares. 


Par  value. 


226,616 
565,829 
583,249 
616,769 
415,944 
327,041 


$28,954,800 
48,314,850 
52,023,500 
54,883,750 
37,006,500 
28,500,750 


U.  S. 
Bonds. 


2.735.448  $249.684, 1501   $14,949,0001   $1,528.5001 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds-. 

Total   bonds 


Week  ending  May  26. 


1911. 


2,735,448 

$249,684,150 

$16,200 


$1,528,500 
14,949,000 


1910. 


2,342,880 

$205,288,000 

$151,800 

$1,000 

289,500 

7.237,000 


Jan.  1  to  May  26. 


1911. 


42,563,750 

$3,766,485,550 

$951,800 

$126,500 

58,763,500 

310,450.000 


1910. 


80.783.275 

S7.285, 186,900 

$606,000 

$192,500 

24,182,700 

293,430,500 


$16,477,500)     $7,527,500'       $369,340,0001       $317,805,700 


DAILY    TRANSACTIONS    AT    THE    BOSTON 
EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
May  26  1911. 


Saturday 

Monday . 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Boston. 


Listed     Unlisted 

shares,     share: . 


11,408 
27,269 
20,277 
22,977 
19,177 
11,626 


9,252 
16,460 
15,116 
10,750 
10,271 
15,384 


Bond 
sales. 


Philadelphia. 


Listed 
shares. 


Unlisted 
shares. 


4,028 
7,433 
5,019 
8,479' 
6,626 
5.522 


4.016 
11,260 
14,576 
19.731 
11,872 

6,551 


Total 112.7341       77,233      $295,500'       37,1071       68,006      $385,122 


Bond 
sales. 


$14,642 
131.703 
47,252 
46,000 
83,725 
61,800 


Outside  Securities 


All   bond  prices  are  now  "and  interest"'   except   where  marked   "f.' 


Street  Railways 

New  York  City 
Bleeok  St  &  Ful  Fy  stk.100 

lstmtge4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  5a  1943— See  Stock 
B'way  Surface  1st  5s  gu  1924 
Oent'l  Crosstown  stock..  100 

■     1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  RIv  stock.  100 
Christoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave.. .100 

1st  mtge  63  1910 M-S 

2d  income  6s  1915 J-J 

Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  53 — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 .F-A 

•  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

SoFerlst5s  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  5s  1928, . 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96. -A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queers  Co  &  Sub — 

«  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 l-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pre! 100 

5s    1944 ..A-O 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  4  Ms 
Stelnway  1st  0s  1922..  .J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917... A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s— See  Phi 

Crosst'n  1st  5s  1933.. J-D 

•  Conn  Ry  &  Ltg  com. . .  100 

ePreferred    .100 

1st  &  ret  4  Ms— See  Stook 
Grand  Rapids  Ry  pref-.lOO 

«  Loulsv  St  5s  1930 J-J 

'Lynn  &  Bos  1st  5s  1924. J-D 

•  New  Orl  Rys  &  Lgt_..100 

e  Preferred 100 

1     Gen  M  g  4  Ms  1935— See  8 

•  Pub  Serv  Corp  of  N  J — See 
'     Tr  ctfs  2%  to  6%  perpei 

Col  tr  g  5%  notes  '13  A-O 
North  Jersey  St  Ry..  100 

1st  4s  1948.. M-N 

Cons  Tract  of  N  J 100 

1st   5s    1933 J-D 


Bid      Ask 


15 

55 

120 

99 

Exc 

101 

/  SO 

10 

100 

Exc 

95 
/  30 

280 
/  95 

200 


/  40 

ange 

Exc 

Exc 

150 

6 

/  *0 

124 

65 

80 

Exc 

/  60 

78 

/   15 

190 

10H2 

65 


102 
98 
167 

ange 
98 


97 
Exc 
50 
78 
75 
98 
Exc 


103 

Exc 

92 

102 


104 
10312 
833." 

la   list 

102 

74 

80 

Exc 

SO 

Sl05'2 

108 

3014 

70l8 

tk   En 

Stl:  E 

lOGlo 

100-K 

60 

7712 

77 

104U 


21 
65 
tS2 

101 

list 
102-34 

90 

85 

20 
115 
list 

100 
40 
320 
100 
225 


60 
list 
list 
list 
175 

"47" 

130 

75 

92 

list 

80 

S5 

22 

215 

103 

75 


103 
102 
170 

list 
102 

101 
99 

list 
65 
83 
80 
101 
list 


105 

list 

95 

105 


1051 
105 

IOOI4 

I02I4 
75 
SI 

list 
?5 

10534 

107  I 
303g| 
703SI 
list  I 

x!!st| 

101  1 

"7812 

78 

1051- 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

43   g    1949 M-N 

So  J  Gas  El  &  Trac..-100 

Gu  g  5a   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928.. J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred .  100 

Gen  4s  1934— See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co. 100 

Preferred 100 

4s  1951 J-D 

Qas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)— See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

ePrefe-red 100 

1st  5s  1930.. M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton   (N  Y)   Gas   Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock.  .100 

1st  5s  1947— See  Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  II  &  Pow — 

5s     1938-.. ..J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..  100 
Gas  &  El  Bergen  Co...  100 
e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 10U 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred __100 

Madl3on  Gas  6s  1926..  A-O 
Newark  Gas  6s  1944... ".Q-J 
Newark  Consol  Gas 100 

eCon  s  5s  1948 .J-D 

No  Hudson  L  H  &  Pow 

53    1938 ...A-O 

Pacific  Gas  &  E,  com.. ,100 

Preferred 10C 

Pat  &  Pas  Gas  &  Elec. .  100 

eCon  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937- -J-J 


Bid 

Ask 

10734 

IO8I4 

230 

240 

102 



7714 

78 

134 

136 

9712 

9812 

104 

„_ 

10312 



98 

114 

100 

103 

Icago 

list 

101 

103 

97 

100 

lOU 

1034 

3834 

39 

Exc 

list 

Exc 

list 

3412 

34?g 

8812 

90 

843g 

8434 

IOH2 

103 

Exc 

list 

176 

182 

102 

103 

103 

105 

101 

10312 

50 

60 

9912 

10112 

70 

95 

10434 

10634 

*55 

56 

*44 

4412 

291 

295 

10512 

107 

*3g 

h 

95 

99 

Exc 

list 

3I4 

414 

Exc 

list 

68 

69 

78 

7914 

90 



100 

200 

9312 

9412 

300 

140 

145 

83 

85 

99 

101 

137 

140 

34 

36 

69I2 

71 

15 

78 

81 

/  S8 

9212 

xch  11 

s. 

96 

9712 

103 

I0S 

126 

96 

98 

IO4I4 

IO5I4 

100 

63I2 

6412 

88 

90 

92 

94 

102 

103 

91 

94 

1 

Electric  Companies 
Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1946.. J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co. ..50 
N  Y  &  Q  El  L  4  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J. .  .  100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable.  _  _  100 

e  Central  *  So  Amer 100 

Comm'l  Un  Tel  (N  Y)_._25 
Empire  &  Bay  State  Tel.  100 

Franklin    100 

eGold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stk...  100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46.J-D 

Hob  Fy  1st  5s  1946-.M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  A  23d  Sts  Ferry...  100 

1st  mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Amal   Cop  5s  Apr  1  1913 
American  Cigar — 

SerB  4sMch  15  •12.. M-S 
Bait  &  Ohio  4  Ms  19 13. J-D 
Bethleh  Steel  6s  1914. .M-N 
Ches  &  Ohio  412s  1914.J-D 
Chic  &  Alton  5s  1913. .M-S 
Cln  Ham  &  D.  4s  1913... J-J 
Erie  6s  Apr  8  1914...A-08 
Hudson  Companies — 

6s  Oct  15  1911. A-O 

6s  Feb  1  1913 F-A 

Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913- -F-A 
Mo  Kan  &  Tex  5s  May  1'13 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4  Ms  Jan  1912-1925... 
N  YCent  4Ms  1914. ..M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Mch  1  1912 M-S 

PuDServCorpNJ  5s'13.A-0 
St  L  &  S  F  4  Ms  '12  op.  F-A 

5s  Mch  1   1913 M-S 

5s  June  1  1913  opt. -J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  ._ 

Wabash  4Ms  1913 M-N 

West  Telep  &  T  5s  '12 .F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  &  St  L— 

Prior  Uen  g  4  Ms  '30.M-S 
Con  mtge  g  5s  1930..  _ J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E. .50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A. . .  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947. -J-D 

Ahmeek  Mining ..25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer   Hardware. 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935.. A-O 

Deb  4s  1923... F-A 

American  Surety 50 

American  Thread  pre! 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Ex 

elst  s  f  g  5s  '19 red  105J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 10C 

Bliss  Company  com 50 

Preferred  - 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Co!  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co.. 101) 

Cent  Fireworks  com 100 

Preferred ...100 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 
City  Investing  Co 10c 

Preferred 100 

eClaflin  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  A  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car   Heating 100 

Consol  Rubber  Tire 10C 

Preferred 10C 

Debenture  43   1951.. A-O 


Bid 

Ask 

cago 

list 

85 

86 

124 

126 

*9H2 

931-> 

55 

65 

75 

82 

85 

90 

7812 

79 

3312 

34 

61 

6212 

81 

86 

119 

120'2 

108 

C5 

70 

40 

45 

110 

115 

111 

116 

65 

75 

94 

99 

87 

95 

92 

98 

10 

20 

50 

60 

99 

100 

106 

10612 

97 

99 

26 

35 

65 

75 

25 

27 

98 



IOOI4 

100I2 

100 

1001g 

100ig 

IOOI4 

10034 

101 

9912 

9934 

99&8 

997g 

99 

9914 

10034 

101 

100I2 

101 

98 

9812 

98'2 

9834 

99 

9912 

95 

9b 

99l2 

9934 

64I2% 

4l4% 

6412% 

4  >4% 

IOOI4 

1003g 

100I2 

101 

lOOh 

100*4 

1005g 

101 

IOOI4 

100l2 

99 

99l2 

99 

9914 

1003g 

100N 

10U2 

102 

9614 

97 

IOOI2 

10034 

10U2 

102 

94 

953g 

/  88 

/-.-.- 

50 

10 

4 

4l2 

100 

106 

*31 

35 

♦60 

70 

87<2 

9212 

86 

88 

t   Exc 

list 

92I4 

92l2 

/  87i2 

8812 

*sl70 

175 

120 

125 

160 

165 

Sl251g 

I25I4 

240 

245 

104 

106 

5 

10 

25I2 

28 

i3H2 

133 

100 

10U2 

95 

100 

tk  Ex 

list 

10212 

103U 

68 

70 

285 

290 

*43j 

5I4 

480 

485 

5U2 

54 

100 

103 

99 

100 

U2 

21j 

ch'ge 

list 

9034 

91 

10 

1012 

22 

23 

71 

72 

n20 

25 

80 

90 

121 

125 

121 

125 

250 

255 

123 

125 

108 

110 

*5l4 

53g 

*19 

20 

234 

3Cj 

53 

60 

125 

140 

130 

1J5 

2 

5 

15 

30 

700 

800 

k  Exc 

I  sit 

60 

62 

98 

100 

15 

100 

91 

05 

95 



/  "45" 

76" 

/  45 

75 

54 

56 

4 

41 2 

2712 

30 

/    44I2 

46 

Industrial  and  Miscel        Bid     Ask 


e  Crucible  Steel -.100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co 10C 

duPont  (E  I)  de  Nem  Po  10C 

e  Preferred ..100 

e  Gold  4  Ms   1936 J-L 

Electric  Boat 100 

Preferred 100 

Empire  Steel IOC- 
Preferred  10C 

e  General  Chemical 10C 

e  Preferred 100 

Gold  H1U  Copper 1 

Greene-Cananea 20 

Guggenheim  Explor'n.-lOO 
e  Hackensack  Water  Co — 

Ret  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
Hecker-Jones-Jewell  Milling 

1st  6s   1922 M-S 

Herring-Hall-Mar  new. .100 
Hoboken  Land  &  Imp.  .100 

1st  5s  Nov  1930. 

Houston  Oil- 100 

Preferred  -.   100 

Hudson  Realty 100 

e  Ingersoll-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O- 

International  Sliver 100 

Preferred 100 

1st  6s   1948.. J-D 

Internat  Smelt  &  Refg. .  100 
Internat  Time  Record.  .100 

Preferred 100 

Jones  &  Laughlln  Steel  Co 

1st  sf  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal 50 

eLorlUard  (P)  pref 100 

Madison  Sq  Garden 100 

2d  6s  1919 M-N 

Manhattan  Transit 20 

e  May  Dept  Stores 100 

e  Preferred 100 

eMiami  Copper — See  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety 100 

Nev-Utah  Min  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stock 
e  New  York  Dock 100 

ePreferred    100 

N  Y  Mtge  &  Security- -.100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nlpisslng  Mines 6 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref- -100 

Producers  Oil 100 

eRay  Consol  Copper — See  S 
Realty  Assoc  '(Bklyn). ..100 
Royal  Bak  Powd  com. -.100 

Preferred  . .   100 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining. .   25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  Mg  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com.  .100 

Preferred 100 

e  Standard  Milling  Co.-  .100 

ePreferred ...100 

elst  5s  1930... M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com. .100 

Preferred ...100 

Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal-.lOO 
Title  Ins  Co  of  N  Y.....100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory.. _ 100 

eUnderw'd  Typewriter — Sec 

ePreferred — Sec  Stock  Ex 
Union  Typewriter  com.  .100 

1st   preferred 100 

2d  preferred 100 

United  Bk  -Note  Corp...   50 

Preferred 50 

United  Cigar  Mtrs 100 

e  Preferred 100 

United  Copper 100 

Preferred  _ 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing .100 

Preferred 100 

1st  g  5a  1019 ...J-J 

Con  g  5s  1929 ...J-J 

e  U  S  Indust  Alcohol  ...100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  53  1951  opt  '11  . 

Col  tr  s  I  5s  '51  not  opt. . 

U  S  Tit  Gu  &  Indem 100 

Westchester  <Sc  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Worthingt'n  Pump  pref.  100 


133g 
8U2 
*13, 
9<tf2 

160 
9612 
843„ 
10 
40 
10 
55 

132 

1071 
*7, 
*7 

200 

83 

6 

4 

8 

/  60 

101 
20 

103" 
8 
5712 


90 
94 
27 

197 

93'2 

9512 

6 

/  48 

60 

113 

110 

122 

250 

115 

102 
42 
86 

9584 
260 

f3"5" 

50 

95 
*33ie 

78 
109 
Exch 

*9i4 
*25l2 
110 
108 
245 
*34 

30 
Exc 


2171; 


*1012 
19M 
13g 
72 
102 
*2012 
*43 
zl02 
55 
75 
1021-> 
110 
tk  Ex 
108 
188 
10/12 
121 
• 

2~9"3" 
2 
5 

f'ii" 

1    2 

42 

105 

1012 

50 

88 
660 

61 
103U 
Exc 
Exc 
Exc 

£8 
125 

*57g 
4 

50 

25 
Stk.E 
ch    lis 

41 
110 
101 
*50- 
*5y>2 

5714 
101 
31| 

1312 
215 

59 
114 

92 
105 
100 

95 

27 

95 

114 

114 

90 

160 

*14912 

106 


1354 

82 

i'a 

lOOlj 
165 

97lj 

85 

16 

50 

15 

60 

140 

108 

Bl« 

7»8 

205 


7 
15 

65 

104 
30 

105~" 

5812 


27I4 

95 
205 

96 

97 
8 

52 

80 
115 
UHg 
130 
300 
120 

103 
46 

87 
94S8 
9612 
265 

150** 
70 

3»i" 

111" 

list 

9'2 

2584 
115 
112 
250  * 

131« 

60 
list 

25- 

66 
220 


98 

1034 

llll» 

214 

74 
103 

21 

43I2 

"57"" 

77 
105 
120 

list 
112 
195 
108 
123 

49 

197 

5 

10 

u 

18  - 
3 
45    . 
115 
17 
52 


6134 
10334 

1st    . 
list 
list 
102 
135 

6ia 

8 

55 

35 
xllst 
t.  I 

43 

108"" 
51h 
531j 
59 

105 

4 

18 

62* 
116 

97 
110 
105 
100 

92 

98 

1141] 

Ull  j 


66 
1503/ 
110 


* ?°^.s^ar!:'    b  Hzste,     e  Sells  on  Stock  Exchange,  but  not  very  active.  /  Flat  price,    n  Nominal,      s  Sua  prloe.     (  New  stosK.    1  Ex-llv.      i>  Ex-rlghts 
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Inxuestmenl  and  Railroad  Intelligence 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East- 
Ala  &  Vlcksburg. 
Vlcks  Spr  &  Pao. 
Ala  Tenn  &  North. 

Ann  Arbor 

Atch  Topcka  &  S  Fe 
Atlanta  Iilrm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio. 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 

Boston  &  Maine 

Brldgcton  &  Saco  R 
Buir  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines . 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West. 
Chlc  Ind  &  Loulsv. 
Chic  Milw  &  St  Paul 
Ch  Mil  &  PugSd. 
Chlc  &  North  West. 
Chic  St  PM  &  O... 
Chic  T  H  &  South  E 
Cin  Ham  &  Dayton 
Colorado  Midland. . 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Detroit  Tot  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  At 
El  Paso  &  Sou  West 

Erie 

Fairchlld  <&  N  E... 

Fonda  Johns  &  Glov 

Georgia    Railroad __ 

Grand  Trunk  Syst.  _ 

Grand  Trk  West. 

Dot  Gr  Hav  &  Mi 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central... 
Internat  &  Gt  Nor 
a  Interoceanic  Mex 

Iowa  Central 

Kanawha  &  Mich. 
Kansas  City  South 
K  C  Mex  &  Orient 

Lehigh  Valley 

Lexington  &  East. 
Louisiana  &  Arkan 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M~ 
Chicago  Division] 
Mississippi  Central. 
u  Mo  Kan  &  Texas 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex  J. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic 

eNYC  &Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W 

Chic  Ind  &  South 

Michigan    Central 

ClevCC  &St  L__ 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Toledo  &  Ohio  C. 

Tot  all  lines  above 

N  Y  N  H  &  Hartf.. 


Latest  Gross  Tnminas. 


July  1  to  Latest  Date. 


Week  or 
Month. 


1st  wk  May 
1st  wk  May 
1st  wk  May 

March 

2d  wk  May 

April 

2d  wk  May 

March 

March 

March 

March 

March 

March 

3d  wk  May 

March 

3d  wk  May 
3d  wk  May 
2d  wk  May 

March 

Maroh 

2d  wk  May 
2d  wk  May 

March 

2d  wk  May 
3d  wk  May- 
March  

March 

March 

March 

March 

March 

March 

3d  wk  May 
February  . 

March 

March 

March 

March 

March 

3d  wk  May 
2d  wk  May 
2d  wk  May 
3d  wk  May 

March 

2d  wk  May- 
March  

March 

April 

March 

March 

2d  wk  May 
2d  wk  May 
2d  wk  May 
2d  wk  May 

April 

Marc'i 

March 

April 

3d  wk  May 
2d  wk  May 
2d  wk  May 

Maroh 

April 

2d  wk  Apr 

April 

March 

March 

March 

3d  wk  May 

April 

March 

March 

2d  wk  May 
2d  wk  May 
2d  wk  May 
3d  wk  May- 
March  

3d  wk  May 
3d  wk  May 

March 

2d  wk  May 
2d  wk  May 

March 

March 

Wk  May  13 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 


Current 
Year. 


$ 

62,000 

25,000 

19,000 

10.265 

41,048 

5,907,748 

47,915 

3,290,556 

5,953,914 

117,579 

316,462 

3,579,369 

4.053 

171,938 

218.756 

303,700 

2,041,000 

203,000 

2,390,912 

345,184 

595,687 

296,185 

6,863,027 

277.612 

120,021 

5,238,607 

1,355,346 

5,884,170 

1,259,560 

145,787 

761,794 

125.506 

258,055 

48.770 

12,739 

24,446 

334,366 

1,812,489 

2,808,184 

433,400 

17,954 

29,108 

19,619 

170.371 

61,615 

599,792 

4.640,863 

1,807 

72,846 

301,783 

877,194 

123, 4r 

40,465 

46,645 

4,394,012 

176,581 

452.752 

4,633,279 

131,00(1 

115,404 

64,347 

235,952 

738,920 

34,000 

3,187,411 

48,172 

132,509 

98,362 

950,835 

10,378 

737,555 

36.815 

171,500 

14,176 

92,627 

377,607 

76,239 

488,302 

1,003,000 

1,138.732 

784,266 

7,191 

6,361 

154,314 

30,771 

8,247,122 

3,985,898 

452,270 

333,605 

2.410,085 

2,555,21 

267.469 

88.613 

1,216,952 

933.802 

351,230 

20842  283 

4,919,828 


Previous 
Year. 


* 

60, 

29, 

23, 

7, 

33, 

386, 

46, 

136, 

813, 

126, 

349, 

622, 

4, 

194, 

171, 

286, 

812 

182 

163, 

329, 

597 

226 

910, 

248 

121 

793 

004 

280, 

366 

180 

774 

169 

311 

49 

19 

35 

291 

760 

741 

419 

17 

26 

21 

125 

67 

660 

818 

2 

71 

275 

849 

121 

39 

42 

,197 

186 

748 

,685 

152 

168 

55 

25 

860 

33 

,306 

41 

123 

124 

,050 

9 

774 

35 

168 

13 

90 

417 


000 
000 
000 
438 
214 
631 
072 
235 
366 
547 
086 
954 
518 
788 
943 
600 
000 
500 
321 
075 
000 
996 
776 
894 
421 
837 
595 
609 
G60 
431 
433 
869 
,448 
053 
151 
230 
48G 
252 
984 
400 
941 
083 
,432 
662 
551 
217 
697 
,676 
,996 
,339 
,736 
,94 
,66 
,56:: 
,108 
,360 
,310 
,230 
,000 
,478 
650 
167 
,048 
800 
136 
983 
165 
008 
255 
,605 
733 
876 
700 
550 
848 
413 


Current 
Year. 


15 


18 


Previous 
Year. 


3,102,435 
1,542,590 
1,302,016 
91,282 
1,749,963 
90,440,659 
477,703 
866,570 
277,040 
114,162 
374,723 
567,579 
40,035 
239,318 
772,080 
296,700 
149,076 
503,698 
707,381 
950.805 
320.580 
647,628 
904.906 
020,822 
475,91  1 
981,290 
950.185 
042,005 
557,625 
578,062 
172,895 
500,041 
396.515 
466.076 
121,827 
253,417 
,228,006 
,629,460 
,698,292 
,833,963 
912,521 
,607,357 
,051,762 
,536,170 
,703,551 
,458,240 
,505,706 
19,680 
701,441 
,519,585 
,943,595 
,463,852 
,791,279 
,665,803 
,505,383 
,524,857 
,541.138 
,515,605 
,241,742 
.732,391 
,108,687, 
,352,991 
,558,966 
,547,961 
,480,157 
378,341 
,095,932 
928,629 
,447,295 
133,209 
,769,758 
326,603 
,522,700 
654.291 
,519,079 
,556,600 


79,545 

442,881 

957,000 

1,022,563 

1,315,710 

7,204 

446 

130,259 

32.240 

8,073,533 

4,226,539 

479,717 

408,976 

2,572,946 

2,690,818 

277,718 

119,013 

l.«€4,746 

1,029,649 

398,065 

21801 720 

4.970.929 


K7 


6  5 


16 


695,234 

26.196,055 

47,369.996 

9,287,337 

54,528.454 

289,724 

63,464 

1,270.066 

1,584,307 

76,085,666 

36,824,211 

4,231.819 

2,757,989 

22,667,735 

23.374,292 

2,770,456 

974,328 

12,017,899 

8,441.447 

3,898,546 

146355  619 

46,245,543 


$ 
990,886 
457,083 
243,086 

62,905 
669,501 
442,681 
273,740 
386,196 
692,947 
949,603 
266,027 
542.463 

38,985 
945,178 
,715,516 
,233,300 
,109,327 
,741,051 
,833,386 
,833,045 
,322,859 
,744,358 
,147,796 
,504.446 
,318.761 
494,369 

734~554 
,416,173 
,400,327 
,074,300 
,787,360 
,968,496 
406,968 
153,444 
333,844 
,822,143 
,829,339 
,616.110 
,854.271 
841,059 
,378,619 
,089,173 
,809,623 
,833,318 
,397,209 
,408,491 
21,428 
663.093 
,355,508 
,919,117 
,390,380 
,739,017 
,760,383 
,699,418 
,612,258 
,939,017 
,041.786 
,705,259 
,420,302 
,957,140 
.082.897 
,974,274 
.357.418 
,734,691 
329,253 
971.983 
896,566 
773.477 
128,762 
703,532 
302,731 
049,700 
729,219 
294,163 
387,322 


660,588 

23,949.282 

47,364,523 

8,633.822 

52,331,529 

396,389 

47,828 

1.052.489 

1,453,155 

73,100,010 

36,577,430 

4,201,310 

2.899,646 

21,686,012 

22,336.341 

2,471,793 

942,368 

13,105,049 

8.180,132 

3,370,494 

191003  205 

44.794.869 


ROADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co... 

Pennsylvania  RR._ 

Bait  Ches  &  Atl.. 

Cumberland  Vail. 

Long  Island 

Md  Del  &  Va 

N  Y  Phlla  &  Nort 
Northern  Central 
Phlla  Bait  &  W.. 
West  Jersey  &  S  - 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  C  &  St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleigh  &  Southport 

Reading     Company 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland 

St  Jos  /k,  Giand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evan^v  &  Ter  H 

Total  all  lines 

St  L  Rocky  Mt  &P_ 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway. . 

Mobile  &  Ohio... 

Cin  NO  &TexP. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 
March 
March 
Maroh 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 
March 

March 
March 
March 
April  . 
March 

March 
March 
March 
March 
March 
2d  wk 
March 
March 
March 
March 
March 
March 
March 
March 
3d  wk 
Maroh 
2d  wk 
April  . 
3d  wk 
2d  wk 
2d  wk 
2d  wk 
2d  wk 
:d  wk 
3d  wk 
April  . 
2d  wk 
2d  wk 
March 
April  . 
April  . 
3d  wk 
March 
March 
March 
April  . 
April  . 


May 


May 
May 


May 
May- 
May 
May 
May- 
May 
May 


May 

May 


.May 


Various  Fiscal  Years. 


Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesapeake  &  Atl 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Va 

N  Y  Philadelphia  d>  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 
West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Ind 

Pitts  Cincinnati  Chic  &  St  L.. 

Vandalia 

Total  lines — East  Pitts  &  E__ 
West  Pitts  &  E 
All  lines  E  &  W. 

Rio  Grande  Junotlon 

Rutland . 

Texas  &  Pacific 


Current 
Year. 


744,783 
352,412 
290,683 
885,340 

4.959,769 
539,835 

12999492 

15,730 

228,109 

699  707 

8,002 

265,194 

1,081,368 

1,506,887 
400.020 

3,747,978 
444.630 

3,061,569 
847,799 

18063654 
8.480,516 

26544170 
1,242,662 
20,060 

3.802,186 

1,976,529 

5,778,715 

222,854 

71,609 

9,804 

5,427.770 

252.857 

137,666 

3  665,561 

956,927 

217,266 

4,839.753 

153,732 

193,547 

595,798 

420,442 

10130221 

1,086,595 

224,896 

171,714 

74,683 

37,921 

2,280 

240,304 

8,578 

22,418 

81,098 

8,214 

6,671,606 

101,259 

537,633 

575,702 

501,484 

67,876 

24,138 

768.293 


Previous 
Year. 


$ 

720,601 

329,990 

260,504 
3.154,285 
5.719.140 

575,848 

13924573 

17,615 

236,260 

679,556 
7.644 

264,773 
1.065.193 
1,505,716 

436,875 
4,217,780 

451.455 
3  549,579 

877  508 

19014265 
9,464,395 
28478660 
1,353,013 
17,420 


3,663, 

1,526, 

5,190, 

220, 

84, 

10, 

5,520, 

247, 

140 

3,691 

1,223 

228 

5.142 

185, 

178 

289 

392 

10833 

1,061, 

202, 

188 

82 

37, 

2, 

256 

7 

18 

75 

8 

7,353 

99 

533 

656 

609 

24 

23 

774 


668 
597 
265 
939 
918 
319 
993 
013 
994 
232 
060 
671 
964 
488 
476 
401 
981 
201 
237 
935 
929 
804 
641 
218 
940 
218 
687 
922 
211 
335 
,058 
,840 
,420 
589 
,305 
,630 
,433 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  May 


July  1  to  Latest  Date. 


Current 
Year. 


7,008  578 
2,868,666 
2,177,617 

26,874,080 

49,751  768 
5.896,713 

118454191 
206,456 
2,311,134 
7  359,243 
102,115 
2,508,751 
9,657.826 

14,231,885 
4,591,261 

38.774,175 
3,946,381 

29,793,194 
8,076,385 


13,362,968 
129,198 


,798,636 
,466,194 
,264,829 
,686,424 
748,379 
493,004 
,137,255 
.564,088 
.306,690 
,368,098 
,538,722 
,041,288 
,948,108 
,610,844 
,706,994 
,933,624 
,124,179 
1529  780 
,071,053 
,734,117 
,984,169 
,919,756 
,108,078 

90,104 
,425,184 

72.603 
,124.294 
,290,368 

66,652 
,892,411 
.135,231 
,596,013 
,396,847 
,097,268 
848,546 
293,037 
,271,131 


Previous 
Year. 


6,302,525 
2,619,779 
1,970,007 

25,923  927 

55,005,200 
5,926.951 

121393951 
195,074 
2,158,452 
0,827,252 
96.887 
2,399,708 
9.619,430 

13,261,020 
4,197,440 

39,727,856 
3,859,059 

29,865,057 
7,440,138 


Current 
Year. 


,867,396 
,147,987 
,117,129 
,289,373 
944,080 
,960,320 
,132,557 
826,147 
270,017 
,248,821 
.652,093 
974,248 
,562,778 
,545,766 
41,711 
674.619 
,898.129 
20,457 
734,713 
,997,469 
272,747 
034.081 
,371.145 
220,409 
920,492 
,423,939 
,629,484 
,986,084 
,615,568 
270,249 
700,599 
,480,055 


13,373,900 
120,272 

33,228,009 

23,822,804 

57,050,813 

1,616,215 

799,842 

461,102 

50,214,139 

2,379,533 

1,256,522 

31.660,413 

9,292,569 

1,883,619 

12.8-6,601 

1,444,346 

9,870,365 

5,004,505 

17,583,521 

112209  067 

51,245,898 

9,189,452 

7,827,506 

3,628,951 

2,064,251 

80,534 

14,207,168 

67,443 

1,019.708 

3.289,811 

63,376 

75,183,891 

1,017,930 

25,700,545 

5,188,270 

5,242,605 

200,599 

269,386 

8,622,685 


Previous 
Year. 


4,528,156 

22,501,920 

11,711,542 

1,324.661 

1,103,016 

6,860,917 

7,186.622 

781,289 

289,309 

4,048,744 

2,775.397 

1.059,476 

59,642,895 

38,982,019 

41,069 

682,037 

1,746,865 

18,817 

724.639 

3,025,019 

4,163,019 

1,029,146 

11,959,514 

1,190,994 

10,004,570 

2,484,587 

52,897,483 

26,618,441 

79,515,924 

308,617 

647.159 

5,864,683 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


ICur'nt  Year 


(44  roads) 

(41  roads) 

(41  roads) 

(48  roads) 


1st  week  Mch 

2d    week  Mch 

3d    week  Mch 

4th  week  Mch 

1st  week  April  (45  roads) 

2d    week  April  (44  roads) 

3d    week  April  (45  roads) 

4th  week  April  (42  roads) 

1st   week  May    (45  roads) 

2d    week  May    (44  roads) 


13,028,803 
13,363,932 
13,657.996 
20,624,029 
13,501,355 
13,172,553 
13,438,037 
16,302,363 
12,740,74.) 
12.804.714 


Prev's  Year]  Inc.  or  Dec. 


13,203.818 
13,261,698 
13,927,313 
20,969,628 
13,267,031 
13.313,736 
13,400,800 
17,827,550 
13,095,725 
13.105,414 


—175.015 
+  102.234 
— 269.317 
— 345,599 
+  234,324 
— 141.183 
+  37,237 
— 1.525.187 
— 354,980 
— 300,700 


1.32 
0.77 
1.22 
1.65 
1.70 
1.06 
0.28 
8.61 
2.71 
2.29 


Monthly  Summaries. 


Mileage  Curr.  Yr.  Prev.  Yr. 

July 238,169  233,203 

August 238,493  239,404 

September.. 240, 678  237,809 

October 241,215  237,835 

November. .241. 272  207,545 

December  ..241,364  238,080 

January    ...242,479  238,866 

February  ...235.483  231,805 

March 237,735  234.258 

April 88,142  86,488 


Cur'rU   Year 


S 
230,615,776 
254,005,072 
256,647,702 
263,464,605 
248,559,120 
236,835,304 
215,057,017 
197,009.201 
225,018.(171 
60.981,607 


Prev's   Year 


S 
217,803,354 
235,726,000 

246,335,586 
260,821,546 
247,564,470 
220.870.151 
210,808,247 
200,418,368 
230,268,104 
62,220,320 


Inc. 

or  Dec. 

S 

+  12.81 

422 

+  18 

279 

072 

+  10.312 

116 

+  2 

643 

059 

+  994,050 

+  15,965 

153 

+  4 

,248 

770 

—3 

409 

167 

— 11 

,219 

133 

— 1 

,238 

,713 

5.10 
7.05 
4.40 
1.01 
0.50 
7.23 
2.0i 
1.70 
4.76 
1.00 


a  Mexican  currency,  a  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  an  J  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which; 
being  a  Canadian  roal,  doe3  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Inoludes  Evansvllle  &  Indiana  Hit.  g  Includes  the  Cleve- 
land Lorain  &  Wheeling  Hy.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodgo  and  Wisoousln  Mlnne- 
lota  &  Pacific.  J  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
national from  July  1910.     u  Includes  the  Texas  Central  lri  1911.  -  ■   •     ' 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  May.  The  table  covers  44  roads  and  shows  2.2j% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Second  week  of  May. 


Alabama  Great  Southern 

Ann   Arbor 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia . 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louisv. 
Cincinnati  New  Oil  &  Tex  Pac. ; 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Denver  Northwest  &  Pacific 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic . 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada "| 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa    Central 

Louisville  &  Nashville __ 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &SS  M \ 

Chicago  Division ] 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia. . 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (44  roads)  ._. 
Net  decrease  (2.29%). 


1911. 


74,683 

41,048 

47,915 

176,167 

331,500 

1,989,000 

203,000 

595,687 

296,185 

277,612 

120,486 

171,714 

245,290 

429,100 

17,954 

20,803 

29,108 

61,615 

37,921 


877,194 

151.000 

115,404 
04,347 

966,165 
14,176 
92,627 

381,073 

430,263 

964,000 

224,896 

784,266 

7,191 

9,804 

185,474 

420,442 

1,071,669 

2,280 

243,098 

22,418 

81,098 

529,041 


1910. 


$ 

82, 

33, 

46, 

194, 

283, 

1,794, 

182 

597, 

226, 

248, 

120, 

188, 

310, 

434 

17, 

22, 

2(5! 

67, 

37, 


804 
214 
072 
788 
600 
000 
500 
000 
996 
894 
185 
929 
873 
100 
941 
697 
083 
551 
641 


849,736 

156,000 

168,478 

55,650 

1,043,890 

13,550 

90,848 

411,783 

411,982 

992,000 

202,935 

1,315,719 

7,204 

10,319 

185,628 

392,981 

1,009,394 

2,218 

265,423 

18,687 

75,922 

509,199 


12,804,714  13,105,414 


Increase.   Decrease. 


7,834 
1,843 


47,900 

195,000 

20,500 


69.189 

28,718 

301 


13 
3^025 
"280 

27,458 


8,697 


626 
1,779 


18,281 
'21,961 


27,461 

62,275 

62 


3,731 
5,176 

19,842 


571,952 


$ 
8.121 


18,621 


1,313 


17,215 

65,583 

5,000 

~  V.894 

"  5~,936 


5.000 
53,074 


77,725 


30,710 


28,000 

531,453 

13 

515 

154 


22,325 


872,652 
300,700 


Net  Earnings  Monthly  to  Latest  Dates.— The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Atch  Top  &  Santa  Fe.b.Apr  8,907,748     9,386,631    .72,935,387    jZ, 704, 270 
July  1   to  Apr  30 90,440,659   87,442,681  J31, 111, 806  ;'29, 045, 134 

Chesterfield  &  Lane Mch         12,065           10,212  8,089  5,974 

July  1   to  Mch  31 64,971             54,551  37,212  26,363 

Colorado   &  Southern_b-Apr  1,082,058      1,291,769  360,163  315,807 

July  1   to  Apr  30 13,658,825    14,054,257  4,722,362  5,104,218 

Detroit   &  Mackinac.a.-Apr         99,775         110,283  15,750  30,312 

July  1   to  Apr  30 990,322      1,021,803  232,109  234,065 

Fairchild  &  No  East. b-- Apr           1,807             2,676  338  1,471 

July  1   to  Apr  30 19,680           21,428  defll,448  873 

Kansas  City  Southern _b- Apr       738,920         860,048  237,779  296,436 

July   1   to  Apr  30 8,558,966      7,974,274  3,076,546  2,747,735 

Lehigh  Valley.b Apr  3,187,411      3,306,136  1,381,862  1,502,011 

July   1   to  Apr  30 30,480,157   29,734,691  11,023,803  11,755,717 

Pitts  Shaw  &  Northern. b — 

Jan   1   to  Mch  31 304,322         302,689  50,369  53,080 

Rio  Grande  Junction... Mch         71,609           84,918  7121.482  w25,475 

Dec   1   to  Mch   31 270,249          308,617  W81.075  7(92,585 

Southern  Pacific  .a Apr  10,130,221   10,833,201  2,993,979  3,222,345 

July   1   to  Apr  30 111,529,780  112269,067  36,237,332  39,867,230 

Southern  Railway.b Apr  4,804,413     4,773,435  1,533,332  1,454,952 

July  1  to  Apr  30 50,906,012   48,108,961  16,481,856  15,816,507 

Ulster  &  Delaware _b — 

Jan    1  to  Mch  31 154,338         153,931  def6,186  defl,900 

July  1   to  Mch  31 831,222          798,495  222,450  237,843 

Union  Pacific.a Apr  6,671,606     7,353,335  2,375,834  2,756,794 

July   1   to  Apr  30 .74,892,411    75,183,891  30,086,613  33,591,043 

Virginia  &  Southwest. b-Apr       101,259           99,058  23,028  26,763 

July  1   to  Apr  30 1,135,231      1,017,930  349,886  315,063 

Wrightsv  &  Tennille.b.-Apr       z24,138          Z23.630  6,287  7,986 

July   1   to  Apr  30 2293,037        Z269.386  116,107  104,724 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Yeir.  Year.  Year.  Year. 

$  s  $  s 

Adams  Express  Co.b.-.Feb  1, 095, 893  1,041,996  def26,978  22,047 

July   1   to  Feb  28 10,543,317  10,078,766  913,477  1,468,428 

Atlantic  City  Elec  Co Apr        32,857  25,881  17,695  11,307 

Canton  Electric  Co Apr         25,594  23,664  15,272  13,535 

Eastern  Steamship  Co. .Apr         90,399  89,029  defl0,473  defl8,563 

Jan   1    to  Apr   30 243,157  250.788  def65,807  def74,690 

Muncie  Elec  Light  Co.. .Apr         22,845  22,030  10,782  5,319 

Rockford  Electric  Co...Apr         31,898  29,561  13,708  11,016 

Scranton  Electric  Co Apr         57,731  55,568  31,663  29,470 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
~Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 
For  April  taxes  amounted  to  $296,858,  against  $324,155  in  1910;  after  de- 
ducting which,  net  for  April  1911  was  $2,638,529,  against  $2,380,115  last 
year.  For  period  from  July  1  to  April  30  taxes  were  $2,891,401  in  1911, 
against  $3,116,719  in  1910. 

n  These  figures  represent  30%  of  gross  earnings. 

z  Includes  $202  other  income  for  April  1911,  against  $90  in  1910  and  for 
period  from  July  1  to  April  30  includes  $1,019  in  1911,  against  $927  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

£                       *S  $                         £ 

Colorado  &  Southern Apr       275,667         256,112  C128.022          C78.534 

July   1   to  Apr  30 2,724,921      2,549,782  C2, 077, 381    c2, 704, 843 


Roads. 


—Int.,  Rentals,  &c. —     — Hal.  of  Net  Earns. — 

Current        Previous        Current        Previous 

Year.  Year.  Year.  Year. 


Pitts  Shaw  &  Northern — 

Jan   1   to  Mch  31 100,145 

Rio  Grand  Junction Mch  8,333 

Dec  1   to  Mch  31 33,333 

Ulster  &  Delaware — 

Jan    1  to  Mch  31 53,738 

July  1  to  Mch  31 183,842 


81,163 

zlO.354 

29,766 

8,333 
33,333 

13,149 
47,742 

17,142 
59,252 

52,773   Zdef58,741   zdef53,407 
170,447  247,186  2:76,565 


INDUSTRIAL  COMPANIES. 


Companies. 


— Int.,  Rentals,  &. — 
Current        Previous 


— Bal.  of  Net  Earns. — 
Current        Previous 


''ear. 
S 

6,679 
3,550 

Year. 
$ 

5,440 
3,155 

Year. 
$ 

11,016 
11,722 

Year. 

$ 

5,867 
10,380 

4,618 

3,723 

6,164 

1,596 

6,719 

5,707 

6,989 

5,309 

11,406 

10,076 

20,257 

19,394 

Atlantic  City  Elec  Co Apr- 

Canton  Electric  Co Apr 

Muncie  Elec  Light  Co Apr 

Rockford  Electric  Co Apr 

Scranton  Electric  Co Apr 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry  — 
cAur  Eigin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  Co._ 
Blnghamton  Railway 
Birm  Ry,  Lt  &  Pow. 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Sys. 
Cape  Breton  Elec  Co. 
Carollna  Pow  &.  Lt  Co 
Cent   Pk   N   &   E   Riv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 

Chicago  Kys  Co 

Clev  Painesv  &East. 
CleveSouthw  &  Col-. 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn... 

Dallas  Elect  Corp 

Detroit  United  Ry  — 
D  I)  E  B&  Bat  (Reel 
Duluth-Supcrior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
Ft  Wayne  &  Wabash 

Valley  Traction  Co 
42dStM&SNAv  (Reel 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Co. . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  TrCo.. 
Hudson  &  Manhattan 
Illinois  i  raction  Co  . 
Interboro  Rap  Trans. 
Jacksonville  Elec  Co. 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  StvRec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co- 
Montreal  Street  Ry._ 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro. . 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  Co.  ... 
Norf  &  Portsm  Tr  Co 
Northam  Easton  &  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elcv  Co._ 
Oeean  Electric  (L  I) . 
Oklahoma  City  Ry._ 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port(Ore)Ry.L&PCo. 
Puget  Sound  Elec  Co_ 
Richmond  Lt  &  RR_ 
Klo  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  'Mo)  Rv  Lt 

Heat  &  Power  Co.  . 
Sao  Paulo  Tr.  L  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co... 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 

Staten  isl  Midland 

Tampa  Electric  Co._ 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines  — 

Metropolitan   Dist. 

United  Tramways. 

Union  (Rec) 

UnionRy.G&ECodlr) 
United  RRs  of  San  Fr 
Westches  Elec  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


April 

April 

April 

March 

March 

January 

April 

March 

December 

March 

April 

December  . 

April 

April 

January  .. 

March 

April 

March 

December 

March 

3d  wk  Apr 
December 

April 

April 

March 

March 


Current 
Year. 


318 
21 

130 

43 

9 

28 

226 

7 

1804 

24 

22 

50 

65 

75 

1432 

24 

85 

38 

103 

129 

181 
49 
89 

178, 
57 
53 


February  .     122 
December    I    113 

March 

April 

Wk  May  21 


March 

March 

April 

March 

April 

March 

March 

March 

December 
December 

April 

April 

April 

April 

February  . 
December 
December 
December 

April 

April 

March 

i  March 

;  April 

December 
I  February  . 

March 

March 

April 

March 

December 

April 


April 

April 

March 

March 

December 
December 

April 

December 

March 

December 
Wk  May  14 
February  . 
2d  wk  May 


Wk  May  20 
Wk  May  20 
Wk  May  20 
December 

March 

April 

December 

March 

December 
March 


116 

.Si) 

43 


40 

24 

385 

549 

2658 

51 

656 

86 

13 

1116 

395 

76 

372 

161 

559 

21 

24 

85 

172 

13 

190 

142 

184 

3 

47 

20 

22 

526 

143 

23 


954 
736 
913 
146 
188 
499 
936 
,303 
036 
,199 
,426 
,180 
,112 
,114 
,472 
,075 
,885 
213 
,508 
528 
,787 
,712 
.797 
507 
090 
300 

094 
208 
287 
967 
111 

038 
090 
945 


Preriou 
Year. 


$ 

302, 
23, 

120 

42 

8 

27 

214 

7 

1686 

23 

19 

48 

65 

70 

1020 

25 

79 

33 

102 

114 

155 
49 
84 

171, 
51, 
44. 


654 
896 
3t>4 
229 
407 
180 
829 
282 
419 
866 
92  5 
145 
744 
255 
i>  1  3 
070 
311 
353 
124 
849 
046 
597 
568 
640 
579 
188 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


111,183 

106.608 

105,144 

86,632 

41,325 


37 
27 
326, 
7291  486, 
585  2564 


1,228,718 

76.705 

487,084 

130.222 

27,375 

28.499 

909,242 

21,194 

!1 ,867,542 

73,725 

91,678 

637.372 

259,848 

290,307 

1.432,472 

68,242 

324,046 

114,310 

1,495.543 

388,867 

2,701,989 

615,095 

340,845 

712,803 

173,709 

155,420 

253,877 
1,433.968 
327,381 
353,576 
908,255 


900 
061 
528 
211 

019 


52 

622 

85 

11 

1117 


571|  374 
945   71 


309 

228 
812 
452 
795 
605 
584 
043 
186 
938 
069 
101 
340 
541 
841 
475 
638 
400 


1030,111 


84 
284 

53 
458 

64 
8 

14 

15 

56 
291 

34 
335 
143 


£13, 

£11, 

£6, 

172 

253 

652 

41 

31, 

52 

18, 


700 
038 
062 
458 
015 
597 
848 
789 
804 
416 
229 
010 
653 


470 
591 
334 
758 
439 
806 
941 
301 
375 
212 


344 

147 

521 

14 

22 

72 

155 

12 

173 

128 

182 

3 

37 

18 

21 

440 

157 

21 


825,236 

77,990 
231  521 

49,907 
461.289 

65.739 
7,484 

13,856 

15,272 

54,061 
273,346 

31.016 
307.774 
138,442 


£15,575 
£12,580 
£10,174 
155,962 
246.120 
648,015 
34,671 
32,837 

16,466 


10 


059 

019 

188  1 

490  1 

772 

557 

555 

98  4 

912 

901 

426 

315 

765 

519 

184 

869 

494 

772 

338 

340 

425 

679 

608 

154 

977 

399 

536 

560 

779 

460 


116.783 
67,913 

,524,342 

,650,699 

,494,792 
151,638 

,912,619 
247,356 
209,409 

,043.026 

,575.886 
298,824 

,445,163 
631,374 

.13S.876 
232,958 
370,729 

,123.153 

654,637 

48,606 

548,871 

376,035 

736,016 

110,968 

10O.401 

63,033 

67,530 

,032,114 
418,024 
341,139 


$ 

1,169 

85 

444 

125 

25 

27 

851 

20 

20,862 

70 

78 

595 

249 

264 

1,020 

64 

293 

97 

1,480 

338 

2,467 

624 

326 

735 

163 

120 


,532 
,982 
,275 
,019 
901 
,180 
,122 
,753 
592 
866 
252 
922 
861 
904 
613 
856 
352 
.714 
910 
,770 
,222 
,709 
,012 
,321 
,376 
.111 


234,438 
1,339,110 
291,674 
337,663 
807,854 


109 
74 

1,302 

1,427 

10,170 

143 

1,788 

235 

189 

13,796 

1,481 
275 

1,310 
581 

1,065 
172 
343 
980 
605 


,134 
,524 
,842 
,326 
,042 
,127 
,017 
855 
.545 
930 
239 
,951 
,559 
,833 
,263 
,929 
,104 
291 
115 


3,938,862 

346,542 

1,125.116 

158,165 

1,365,744 

844,817 

111,145 

58,080 

261,391 

167,363 

3,538,476 


693.854 
2.722,342 


£280,840 
£234,430 
£115,853 
2,227,944 

781,506 
2,525,935 

532,428 
96,088 

"oV.OOO 


484,575 

327,610 

730,103 

108,600 

78.031 

59,911 

61,956 

1,700,298 

433,366 


3,180,807 

329,028 

907,869 

143,935 

1,360,063 

852,462 

91,249 

53.995 

i~63~706 
3.063,089 


632,265 
,574,113 


£268,020 

£218,733 

£117,264 

2,017,880 

752,605 

2,494,866 

445,877 

101,855 

""43,611 


I 

I       c  These  figures  are  for  consolidated  company. 

I 

Electric  Railway  Net  Earnings. — The  following  table  giYes 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  May  G. 
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arnss  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Aurora  Elgin  &  Chic. b.- Apr      130,013  120,384  52.877  49,234 

July    1    to  Apr  30 1,421,512  1,302,282  599,355  575,522 

Carolina  Pow  &  Lt  CO. -Apr         22,426  19,925  9,076  8,341 

Jan   1   to  Apr  30 91,078  78,252  37,637  31,215 

Clcvc  Southw  &  Col.b.-Apr         85,885  79,311  36,511  32,229 

Jan    1    to   Apr  30                   324,046  293.352  130,392  104,799 

Duluth-SuperlorTrCo-b  Apr        89,797  84,568  41,547  33,003 

Jan    1    to    Apr   30 340.845  326,012  138,070  122,796 

rnterbor  Rap  Tr  Co.a.-Apr  2,658,685  2,564,772  1,420, 361  1,471,085 

July    1    to   Apr  30 24,781,482  24,094,853  12,983,233  13,510,831 

Montreal  Street    Ely  b    Apr      372,309  344,765  171,590  153,923 

Oct    1    to    Apr   30 2,575,224  2,330,001  1,004.032  929,175 

Nashville  Uv  <£  Llght.a.Apr       101,228  147,519  66,674  59,526 

Jail    1    to    Apr   30 631,374  581,833  258,924  245.512 

Phlladelpha  CO  (Pitts)  .a-Apr  1,817,713  1,699,996  833,922  807,304 

Rio  de  JaneroTrL&P.a.Apr  1,030,111  825,236  518,787  397,424 

Jan    1    to   Apr   30 3,938,862  3,180,807  1,993,797  1,469,545 

Sao  Paulo  Tram  L&P.a.Apr       281,038  231,521  179,760  148,897 

Jan    1    to    Apr    30 1,125,116  907,869  717,318  580.388 

Trl-Cltv  Ry  &  Light   a-. Apr       210,755  190,053  85,878  72,298 

Jan    1    to   Apr  30 894,243  797,202  371,585  323,084 

United  RRs  of  San  Fran.Apr      052,806  648,015  289,836  281,588 

Jan    1    to   Apr   30 2,525,935  2,494,866  1,095,605  1,039,037 

Virginia  Ry  &  Power  Co -Apr      186,631  171,425  94,974  01,367 

July    1    to  Apr  30 1,860,001  1,692,263  922,270  835,255 

Wash  llalto  &  Annap.-.Mch         48, OIK  54.426  17,993  26,244 

July   1    to   Mcb   31 499,685  450,067  237,274  183,089 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                             Year.  Year.  Year.  Year. 

$  $  5  $ 

Aurora  Elgin  &  Chic Apr         35,571  33,310  17,306  15,024 

July   1    to  Apr  30 344,264  307,265  255,091  268,257 

Cleveland  Southw  &  Col . Apr         30,091  29,794  x7,063  3:3,127 

Jan  1    to   Apr  30 120,149  119,176  2:13,108  asdeill,606 

Duluth-Superior  Tr  Co..Apr       22,042  19,417  19.505  13,676 

Jan    1    to   Apr   30 88,167  77,067  50,503  45,120 

Interbor  Rap  Trail  Co.. Apr       888,030  878,356  2:558,378  «  x622,399 

July  1   to  Apr  30 8,874,320  8,791,071  £4,386,611  £5,075,486 

Montreal  Street  Ry Apr        50.338  44,584  121,252  109,339 

Oct   1    to    Apr    30 279.543  257,170  724,489  672,005 

Nashville  Ry   &  Light.-Apr         33,410  33,690  33,264  25,836 

Jan   1   to  Apr  30 133,579  134,760  125,345  110.7K2 

Tri-City  Rv  &  Light Apr       c61,317  c57,847  24,561  14,452 

Jan    1    to   Apr   30 C248.925  c236,088  122,660  87,896 

Virginia  Ry  &  Pow  Co. .Apr         55,891  5  1,896  2:42,106  2:39,502 

July  1   to  Apr  30 547,853  539,124  2399,690  2:322,236 

c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS; 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  si  cam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  April  29. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads—  Page. 

Chicago  Kalamazoo  &  Saginaw  Ry.-1178 

Grand  Trunk  Ry.  of  Canada 1237 

Pennsylvania   Company 1238 

Toledo  &  Ohio  Central  Ry.  (0  mos.)-1369 

Electric  Railways  — 
Dominion  Pow.  &  Transmls.  Co.,Ltdll76 

Indiana  Union  'traction  Co 1170 

Illinois  Tract  ion  Co   .. 1239 

Nashville  (Tcnn.)  Ry.  &  Light  Co   -.1370 
Pacific  Gas  &  Elec.  Co.,  Cal.  (state- 
ment covering  .">  years) 1240 

United  Rys.  &  F.lec.  Co.  of  Balto. . .  1 1 75 
United  Rys.  Investment  CO--1307-1318 
Industrials  — 

American  Beet  Sugar  Co.. 1308 

Anaconda  (Mont.)  Cop.  timing  CO--1370 
Booth  Fisheries  Co.,   Chicago   (bal. 

sheet  April  1) 242 

Canadian  Consol.  Rubber  Co.,  Ltd -.1307 

Corn  Products  Refining  Co 1240 

De  Long  Hook  &  Eye  Co 1245 

Dominion  Iron  &  Steel  Co. ..1313 

General  Asphalt  Co.,  Philadelphia. -1371 

Hudson  River  Electric  Co 12  47 

Internat.  Cot.  Mills  Corp..  N.  Y 1241 

International  Harvester  C0..1239,   1248 


Industrials,  concluded — 
International  Sham  Pump  Co.  (pre- 
liminary  statement) .1308 

Lanston  Monotype  Machine  Co., Phil.  13 15 

NlplSSing   Mines  Co 1181 

North  Butte  Mining  Co 1  181 

Pennsylvania  Steel  Co 1240,  1252 

Pennsylvania  Water  &  Power  Co.._1241 
Philadelphia    o.  of  Pittsburgh  1307,  1  119 
Syracuse  Light  &  Power  Co.  (appli- 
cation to  list) 1183 

Tennessee  Copper  Co 1372 

Toronto  Klectrlc  Light  Co 1373 

( rnion  oil  Co.  of  California 1373 

United  Box  Board  Co 1370 

United  Gas  Improvement  Co 1177 

United  states  Gypsum  Co 1378 

United  States  Rubber  Co 1307,  1316 

V.  s.  Smelting.  Refg.  &  Mining  Co. .1308 
U.  S.  Steel  Corp.  (3  mos.  end.  Mch. 

31    1911) 1170 

Utah  Copper  Co 1372 

Vulcan  I  )etlnnlng  Co 1247 

Westchester  Ltg.  Co.  (statement  for 
cal.  year.) .1242 


Western  New  York  &  Pennsylvania  Ry. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  Jno.  P.  Green.,  Phila.,  April  3,  wrote  in  substance: 

The  gross  revenues  show  an  increase  of  $663,655,  or  8.51V,',,  of  which 
increase  5579,220  was  in  the  freight  traffic. 

The  operating  expenses,  excluding  taxes,  increased  $1,098,716,  of  which 
$553,888  was  in  the  maintenance  of  equipment  expenses,  $340,000  being 
due  to  locomotive  repairs  and  depreciation  and  $153,000  to  freight  car 
repairs;  and  5596,276  in  transportation  expenses,  due  to  the  Increase  in 
wages  granted  employees  and  an  increase  from  April  1  1910  in  the  price 
paid  for  coal,  as  well  as  the  increase  incident  to  Increased  volume  of  traffic. 

The  income  was  insufficient  to  meet  the  fixed  charges  by  $1,172,588,  and 
this  deficit  was  further  enlarged  by  the  failure  of  the  company  to  provide  for 

extraordinary  expenditures  of  $539,556  chargeable  to  Income,  so  that  the 

aggregate  deficit  for  the  year  was  $1,712,111. 

The  construction  and  equipment  expenditures  were  principally  for  the 
following  Items:  Right  of  way,  Hinsdale,  N.  V .,  to  Cadiz:  Emporium  Junc- 
tion to  SlzervIUe,  change  of  line,  additional  track,  &c.;  Hinsdale,  N.  Y.,  to 
Cadiz,  change  of  line,  additional  track,  &c;  Cadiz  to  Lime  Lake,  change  of 
grade;  Keating  Summit  to  Relay,  additional  track,  sidings  and  Interlocking; 
Increased  weight  of  rails,  fastenings,  &c;  replacing  bridge  material  with 
Iron  and  concrete;  principal  of  equipment  trust  certificates;  re-building  pool 
freight  cars:    re-bulldlng  locomotives. 

The  aggregate  construction,  equipment  and  real  estate  expenditures  for 
the  year.  Including  520,356  on  account,  of  principal  of  equipment  trusts,  were 
$854,872,  of  which  5539,556  was  charged  to  Income  and  the  balance  to 
capital  account.  . 

The  general  balance  sheet  has  been  prepared  In  accordance  with  the 
accounting  regulations  of  the  Inter-State  Commerce  Commission,  and  the 
figures  for  the  preceding  year  have  been  revised  for  comparison. 


OPERATIONS   AND 
1910. 
Miles  of  road  operated. .  650 

Operations — 

Passengers  carded 1.949,715 

Passengers  carried  l  mile  58,852,77  i 

Kate  per  pass,  per  mile.  2.049  cts. 

Freight   (tons)   carried    .  11,407,425 

freight  (tons)  carried  lm.  137  1003710 

Hate  per  ton  per  mile    ..  0.500  Cts. 

Avge.  train-load  (tons).  442 

Barns,  per  pass,  train  m.  104.2  cts. 

Barns,  rev.  fgt.  train  m.  221  .3  cts, 

dross  revenue  per  mile.  513,020 

Earnings —  $ 

Passenger 1,199,158 

Freight     .    6.735.115 

Mail,  express,  &C 523.396 


FISCAL  RESULTS. 
1909  1908. 

650  653 


1907. 


1,916,336 

50.731  ,189 

2.055  els. 

10.281.  122 

1235448777 

0.507  els. 

441 

106.0  cts. 

223.8  els. 

$11,997 

$ 

1,100.387 

6,156,195 

478,031 


2,087,969 
59,571,769 

2.063  cts. 

9.243.079 

1170697029 

0.488  cts. 

419 

95.0  cts. 

20  1,4  cts. 

$11,093 

$ 

1,218,121 

5.02  1,148 

397,965 


2,126.775 

62,690.385 

2.001  cts. 

12,412,732 

1601857376 

0.476  cts. 

460 

94.6  cts 

218.8  cts. 


9,287,414 


Total  earnings 8,458,269        7,794,613        7,240,234        9,287,414 


Expenses- 

Maint.  of  way,  &c 

Maint.  of  equipment 

Traffic    .      

Transportation   

General 


1,395,28  1 
2,255,542 

105,5  10 
3.718.510 

166,395 


Total 7.701,283 

Taxes    184,379 

P.c.  exp.  &  taxes  to  earn  (93.23) 


Net  earnings 

Deduct — 

Interest  on  bonds 

Int.  on  real  estate  mtges. 

Hire  of  equipment 

Int.  on  equipment  trusts 

Rents    . 

Extraordinary    expenses 
Interest,  general  account 


1,181,1  17 
1,701,654 

145,795 
3.122.241 

151,730 

6,602,567 

180.138 
(87.09) 


1,319,614 
1,858.057 

13  1,158 
3.299.955 

142,627 

6,754,711 
175.394 
(95.72) 


1,474,103 
2.125,750 

141,900 
3,858,916 

132,794 

7,733,463 
139,421 
(84.77) 


572,606        1,005,908 


310,129         1,414.530 


Total  .. 
Deficit  ... 


899,500 
19,685 

368,547 
20,752 

57.308 
539,556 
379,402 

2,284,750 
1,712,144 


899,500 
19. OH  5 

303.490 
31,  OS)  9 
47,290 
45,109 

355,772 

1,701,945 
696,037 


899.500 
19,085 

321,567 
37,526 
69,307 

17  1.089 

3(11.534 


1,823,808 
1,513.679 


899,500 
19,685 

156,651 
43,958 
33,208 

222,883 

278,677 

1,654,562 
240,032 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Road  &  equlp't..o57 
Slocks  of  prop.&e. 

cos.  unpledged. 
s,  curltles  pit  dged  . 
Other  Investments 

Cast)        

Securities  in  treas. 

Miscellaneous 

Deficit 7 


1910. 

S 
,011,860 

105,000 

12 

3.750 

284,452 

422,244 
294.284 
,853,518 


1909. 

$ 

56,466,888 

10.5,000 

12 

3.759 

270.572 

422,244 

136,596 

0,123.72  1 


Total 65.975,129  63,528,792 


Liabilities — 

Capital  slock 20 

Funded  debt 29 

Equipment  trusts. 

\!o>  1  gages 

Working  advances.  12 
Matun  d  Interest- . 
Unmatured  Interest 

Taxes  accrut  <i 

Approp.   surplus.. 61 


1910. 
I 

(100.000 
990,000 

543,779 
562,428 
833.074 
2.S4.275 
100,000 
24,598 
,636.975 


1909. 

S 

20,000,000 

29,990,000 

717,035 

562,428 

10.885.099 

270,405 

1(10,(100 

24,136 

979,089 


Total 


.65,975,129  03,528,792 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  $157,688. 

b  Appropriated  surplus  In  1910  Includes  additions  to  property  since  June  30  1907 
through  income,  $1,328,190,  and  car  trust  principal  Charged  out  in  advance,  $308,- 
779.— V.   92,   p.   1376.  957. 

Grand  Rapids  &  Indiana  Ry. 
{Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Joseph  Wood,  Feb.  25  1911,  wrote  in  substance: 

Central  Results. — The  general  income  account  shows  an  increase  of 
5290,378  in  the  operating  revenues,  including  outside  operations,  of  all 
lines,  but  an  increase  of  $547,302  in  operating  expenses  and  taxes,  and  a 
decrease  in  operating  income  of  $256,923.  The  total  operating  revenues, 
including  outside  operations,  of  all  lines  were  $5,164,159,  the  largest  in 
their  history;  but,  by  reason  of  the  increased  cost  of  operation,  the  net  was 
the  smallest  since  1897. 

The  principal  reasons  for  the  abnormal  increase  in  expenses  were:  (a)  Ex- 
tremely severe  weather  in  five  months,  which  added  over  $100,000;  (b)  in- 
crease in  wages  aggregating  over  $109,000;  (c)  advance  in  price  of  13% 
In  cost  of  fuel,  $22,000;  (dl  increased  postponed  renewals  of  rails,  ties, 
ballast,  &c,  $39,000;  (e)  renewal  of  55  miles  of  telegraph  line,  replacement 
of  three  stations  destroyed  by  lire  and  expenses  in  connection  with  new 
work,  $35,300;  (f)  increase  in  maintenance  of  equipment,  $97,400;  (g)  con- 
gestion of  traffic  due  to  Insufficient  motive  power,  siding,  &c.:  (h)  increase 
In  taxes  of  $36,100;  (i)  additional  cost  of  requirements  by  legislation  of  block 
signals,  self-cleaning  ash  pans,  &c,  over  $35,000;  (j)  increase  in  train  mile- 
age of  6.2%. 

The  total  tonnage  of  all  lines  was  4,502,221.  an  increase  of  5.07%,  and 
the  total  tonnage  mileage  was  474,121,355,  an  increase  of  6.10%.  The 
commodities  showing  the  largest  increases  were  bituminous  coal,  products 
Of  forests,  bar  and  sheet  metal,  cement,  brick  and  lime.  The  average  rate 
per  ton  per  mile  was  6.57  mills,  the  lowest  in  the  history  of  the  company. 

The  total  number  of  passengers  carried  was  2,711,052,  an  increase  of 
3.92%:  passenger  mileage,  89,012,824,  increase  6.47%. 

Dividend  omitted. — From  1902  to  1909,  both  inclusive,  shareholders  were 
paid  semi-annual  dividends  of  1H%,  and  the  usual  semi-annual  dividend 
was  paid  in  April  1910  out  of  the  surplus  accumulated  to  Dec.  31  1909. 
The  directors  met  early  In  October,  and  the  operations  for  the  first  eight 
months  of  the  year  showing  the  company,  to  be  short  of  meeting  its  charges 
for  that  period  by  about  $100,000,  decided  not  to  declare  a  second  dividend. 
It  was  expected  that  the  net  earnings  for  the  remainder  of  the  year  would 
make  up  this  shortage,  but  this  expectation  was  not  realized,  the  deficit 
in  income  to  meet  fixed  and  other  charges  for  the  year  being  591.625. 

Bonds. — The  facilities  for  handling  the  increasing  traffic  being  inadequate, 
5250,000  2d  M.  bonds  were  sold  to  provide  for  needed  improvements. 
These  improvements  included:  Passing  sidings,  new  running  tracks  through 
Kalamazoo  and  Grand  Rapids;  coach  yard  at  Grand  Rapids;  freight  house 
at  Kalamazoo;  an  extension  of  247  ft.  to  freight  house,  new  wheel  shop, 
addition  to  engine  house  and  new  turntable  at  Grand  Rapids;  new  12-stall 
engine  house  at  Cadillac.  The  work  will  all  be  completed  early  in  the  spring 
and  should  result  in  marked  economies.  The  amount  expended  out  of  the 
fund  to  Dec.  31  1910  was  $177,499. 


OPERATIONS  OF  ENTIRE  SYSTEM. 


— Operating  Revenue — 
All  Lines  Operated —  1910.  1909. 

Grand  Rapids  &  Indiana  $4,125,119     $3,918,371 
Cin.  Rich.  &  Ft.  Wayne         729.791  668,639 

Musk.  Gr.  Rap.  &  Ind..         212,657  193,673 

Traverse  City  RR. 81,127  80,769 

Total $5,148,994      $4,861,452 

Other  Income — rents,  &c 


-Operating 

1910. 

$519,134 

89,234 

63,583 

4.430 

$706,381 

4  1.396 


Income — - 

1909. 

$782,516 

102,995 

67,397 

10,396 

$963,304 
36,203 


Total 

Deduct — 

Rentals  paid  roads  operated  on  basis  of  net  earns. 

Bond  interest  of  Grand  Rapids  &  Indiana  Ry 

( > l her  deductions 


$747,777  $999,507 

5157,247  $180,788 

117.775  412,675 

20  1.379  179,569 


Total   deductions. 

Balance.  . .. 

Ili\  idends 


5839.401  $773,032 

def$91  .02  1    sur$226,475 

(M      ',.180,805       131  173,730 


Balance (Ief5  1  78 ,489     sur$52,745 

EARNINGS,  ETC.,   OF  OB  AND   RAPIDS   A    INDIANA   RY.   ONLY. 


Miles  operated 

Revenues — 

Passenger 

Freight 

Mail,  express  and  misc. 


1910. 

433 

5 
1,357.85  1 
2,  190.  1(15 
277,  160 


1909. 

433 

$ 
1,280.8(1(1 
2,  10  1,573 
232,989 


1908. 

437 

$ 

1.190.105 

2,045,874 

256,109 


1907. 


426 


1,149.694 


Total 4,125,419        3,918,371        3.198,148        4.149.694 
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1910. 

Expenses —  $ 

Maintenance  of  equipm't  754,237 

Maintenance  of  way,  &c.  525,297 

Traffic 118,686 

Transportation 1,793,300 

General  and  taxes 382,378 


1909. 


1908. 


1907. 


* 

3> 

* 

667,230 

530,940 

755,997 

461,239 

395,136 

586,087 

101,704 

96,433 

102,297 

1,557,538 

1,441,231 

1,606,170 

339,124 

335,330 

320,805 

Total 3,573,898 

Balance 551,521 

Outside  oper.,  net  def-_  2,387 


3,126,835 

791,536 

9,020 


Operating  income- 
Add  other  income 


Total 

Deduct — 

Interest  on  bonds 

Additions  &  betterments 
Other  charges,   &c 

Total 682,154  592,244 

Balance def.91,624    sur.226,475 

Dividends j/(l  J^%)86,865   (3)173,730 


549,134 
41,396 

590,530 

417,775 

92,670 

171,709 


782,516 
36,203 

818,719 

412.675 

40,901 

138,668 


2,799,071 
699,077 

(x) 

699,077 
28,674 

727,751 

412,675 
52,390 
75,595 

540,660 

sur.187,091 

(3)173,730 


3,371,356 
778,338 

(X) 

778,338 
22,961 

801,299 

411,275 
65,222 
90,108 

566,605 

sur.234,694 

(3)173,730 


Balance def.178,489      sur.52,745      sur.13,361      sur.60,964 


x  Included  in  other  items  in  late  years,  the  comparisons  being  therefore 
slightly  inaccurate,  y  The  dividend  in  the  year  1909-10  is  shown  in  com- 
pany's report  as  deducted  from  prolit  and  loss,  but  is  here  given  for  the  sake 
of  simplicity. 

BALANCE  SHEET  DEC.  31. 
1910.  1909. 

Assets $  $ 

Road  &  equipm't.  16,344,736   16,031,749 
Securs.    of    prop. 


affll.,  &c,    C0-- 
Other  investments 

Cash   _ 

Traffic,   &c,  bal's 

Agents,    &c 

Loans  &  bills  ree. 
Material  &  supplies 

Miscell.  accts 

Temp.  advan.,&c. 
Oth.  def.  deb.  items 


105,220 
175,176 
729,787 
14,605 
240,086 

260,629 

214,447 

22,943 

50,008 


105,221 
145,446 
792,765 

10,481 
221,505 

13,590 
199,088 
166,270 

13,498 
221,013 


Total 
—V.  91, 


18,157,638   17,920,626 

1160. 


1910. 
Liabilities —  $ 

Capital  stock 5,791,700 

Bonds 10, 125,000 


1909. 


Equip,    trusts 

Misc.  funded  debt. 
Traffic  balances.. 
Vouchers  &  wages 
Matured  int.,  &c_ 
Unmatured  int.,&c 

Miscell.  accts 

Def.  credit  items. 

Add'ns  to  prop 

Profit  and  loss 


362,026 

150,000 

323,818 

543,207 

120,196 

50,116 

71,795 

2,915 

331,118 

285,747 


5,791,700 
9,875,000 
445,702 
150,000 
236,888 
417,042 
119,038 
47,500 
125,511 
11,453 
215,482 
485,309 


Total 18,157,638   17,920,626 


Hudson  River  Electric  Power  Co. 


(Eighth  Report  of  Receivers,   Oct.    1    1910  to  April  1    1911.) 
Receivers   George    W.    Dunn,    Charles    W.    Andrews   and 
Milton  DeLano,  Glens  Falls,  March  31  1911,  wrote  in  part 
(compare  V.  88,  p.  228;    V.  86,  p.  1097;   V.  87,  p.  290): 

Improvements. — We  had  hoped  that  the  improvement  work  at  Spier  Falls 
would  be  completed  last  fall,  but  by  reason  of  severe  cold  it  had  to  be  sus- 
pended.    The  total  expense  will,  we  expect,  not  exceed  $60,000. 

Agreement  with  General  Electric  Co. — -The  agreement  made  by  the  receiv- 
ers with  the  General  Electric  Co.  was  approved  by  Judge  Ray  on  Oct.  12 
1910.  The  New  England  Trust  Co.  and  others  have  appealed  from  said 
order  to  the  U.  S.  Circuit  Court  of  Appeals,  and  this  appeal  was  heard  on 
March  21  last,  but  no  decision  had  yet  been  handed  down.  [Under  the 
agreement  in  question  the  Hudson  River  Water  Power  Co.  is  to  pay  the 
Gen.  Elec.  Co.  $30,000  for  generator  No.  7  and  the  claims  of  the  Gen.  Elec. 
Co.  for  $275,726  against  the  Hudson  River  Electric  Power  Co.  and  for 
$119,250  against  the  Hudson  River  Water  Power  Co.  are  approved. — Ed.] 

In  December  the  steam  plant  of  the  Delaware  &  Hudson  Co.  at  Mechanic- 
ville,  from  which  we  purchased  power  in  low-water  periods,  was  partially 
disabled  because  of  a  breakdown.  Under  the  above  contract  the  General 
Electric  Co.  came  to  our  aid  with  power,  without  which  the  result  would 
have  been  serious  for  the  power  users  in  Troy  and  Albany,  and  in  other 
places  supplied  with  power  from  the  Mechanicville  plant. 

Bonds  Surrendered. — Payment  has  been  made  to  the  Utica  &  Mohawk 
Valley  Ry.  Co.  for  a  turbine  unit  amounting  to  $27,644  and  interest,  and 
the  railway  company  has  surrendered  the  $62,000  bonds  of  the  Hudson 
River  Electric  Power  Co.  held  as  collateral. 

Interest  Payments. — The  interest  on  the  mortgages  on  the  Freeman  prop- 
erty and  on  the  Pittsburgh  property  has  been  paid  as  it  became  due,  amount- 
ing to  $3,437  and  to  $2,250  semi-annually. 

The  receivers,  pursuant  to  an  order  made  in  November  last,  paid  up  a 
mtge.  of  $6,000,  covering  the  office  building  of  the  Saratoga  Gas,  El.  Lt.  & 
Power  Co.  at  Saratoga.  They  have  also  paid,  as  directed  by  an  order  of  the 
Court  made  on  Jan.  17  1911,  the  coupons  due  Dec.  1  1910  on  the  bonds  is- 
sued by  the  Ballston  Spa  Light  &  Power  Co.,  amounting  to  $1,050,  and 
the  coupons  due  Oct.  1  1909  and  Apr.  1  1910  on  the  bonds  issued  by  the 
Hudson  River  Power  Transmission  Co.,  amounting  to  $25,000,  and  $1,604 
interest.  [As  regards  the  Ballston  Spa  interest,  it  was  agreed,  the  attor- 
ney's say,  that  if  it  should  eventually  turn  out  that  the  receivers  did  not 
have  sufficient  moneys  in  their  hands  with  which  to  pay  the  interest  on 
these  Ballston  bonds,  that  the  bondholders  or  the  trustee  would  refund  the 
same  to  the  receivers  or  that  the  amount  so  paid  would  be  a  lien  ahead  of 
the  bonds.  A  similar  order  was  made  on  behalf  of  holders  of  the  $500,000 
1st  M.  bonds  of  Hudson  River  Transmission  Co. — Ed.] 

The  total  amount  paid  out  for  interest  on  bonds  and  mortgages  from 
Nov.  1  1908  to  March  31  1911  was  $144,810,  namely:  (a)  Hudson  River 
Water  Power  Co.  (V.  88,  p.  1132),  interest  on  bonds,  $50,400,  and  interest 
accrued  on  same,  $1,500;  interest  on  mortgage,  $240.  (6)  Hudson  River 
Power  Transmission  Co.,  interest  on  bonds  (see  above  and  V.  88,  p.  104), 
$37,500,  and  int.  accrued  on  same,  $1,604;  interest  on  bonds  paid  by  re- 
ceivers' certfs.,  $12,687,  and  int.  accrued  on  same,  $318.  (c)  Hudson 
River  Electric  Co.,  interest  on  real  estate  mtges.,  $1,038.  id)  Hudson  River 
Electric  Power  Co.,  interest  on  Freeman  and  Pittsburgh  mtges.,  &c, 
$30,317.  (e)  Saratoga  Gas,  Elec.  Lt.  &  Power  Co.,  int.  on  bonds,  $3,087, 
and  int.  on  mtge.,  $788.  (/)  Ballston  Spa  Lt.  &  Power  Co.,  int.  on  bonds, 
$5,250,  and  int.  accrued  on  same,  $80. 

Customers. — Since  the  appointment  of  the  receivers  new  customers  have 
been  connected  to  the  systems  of  the  companies  under  their  control — that 
is  to  say,  from  Nov.  1  1908  to  March  1  1911 — as  follows:  At  Glens  Falls, 
977;  Amsterdam,  819;  Oneida,  304;  Canastota,  231;  Saratoga  Springs,  305; 
Ballston   Spa,   68:  Watervliet,   101. 

Construction  of  Sacandaga  Dam  by  State. — The  [State]  Water  Storage  Com- 
mission has  recommended  the  construction  of  the  dam  at  Sacandaga,  and 
it  is  hoped  that  their  recommendation  will  be  acted  upon.  The  importance 
of  such  a  dam  to  the  companies  under  our  control  has  been  alluded  to  in 
our  previous  reports.  If  these  companies  were  able  to  make  contract  for 
"iirm"  power  the  year  around,  the  income  of  the  companies  would  be 
greatly  increased  and  the  companies,  also  by  the  building  of  the  dam,  would 
be  relieved  of  a  great  expense  to  which  they  have  been  put  in  the  past  for 
the  purchase  of  steam.  Between  Nov.  1  1908  and  Jan.  1  1911  the  receiv- 
ers have  paid  out  for  steam  power  $224,971. 

We  will  quote  briefly  from  an  article  that  appeared  in  the  Glens  Falls 
"Daily  Times"  on  March  28:  "Maps  and  plans  for  the  proposed  storage 
reservoir  on  the  Sacandaga  River  have  been  filed  in  the  County  Clerk's 
office  at  Lake  George.  By  the  construction  of  this  reservoir  the  water  of 
the  Sacandaga  will  be  held  back  from  the  Hudson  in  the  times  of  high  flow 
and  released  in  the  periods  of  low  water.  The  reservoir  will  be  constructed 
in  the  narrow  valley  of  the  Hudson  at  Conkllngville.  It  will  have  a  capacity 
of  32,000,000,000  cubic  feet  of  water,  creating  a  lake  with  a  surface  area  of 
42  sq.  miles,  almost  exactly  the  same  as  that  of  Lake  George.  The  extreme 
depth  of  the  water  will  be  just  above  the  dam,  where  It  will  be  about  70  ft." 
The  entire  cost  is  estimated  at  $4,661,000.     (V.  88,  p.  228:  V.  91,  p.  467.) 

Cash  on  Deposit. — On  Jan.  30  1911  the  receivers  had  on  hand  on  deposit 
in  21  banks  and  trust  companies  $410,413  in  cash.  This  amount  has  since 
increased  to  upwards  of  $485,000. 

Additions. — The  expenditures  for  property  and  permanent  improvements 
made  by  the  receivers  from  Nov.  1  1908  to  Dec.  31  1910,  outside  of  operat- 
ing expenses,  have  aggregated  $197,530,  notably:  Completing  dam,  canal, 
<Scc,  at  Spier  Falls,  $51,273;  distribution  lines,  electric,  new,  $21,577;  line 
transformers  and  meters  Installed,  $39,142;  new  turbine  at  Utica,  $33,174; 
No.  7  generator  at  Spier  Falls,  $18,000.  (There  was  added  to  property 
account  in  1910  $111,125,  of  which  $62,900  for  Hudson  River  Water  P.  Co.) 


Condensed  Statement  by  Gen.  Man.  Elmer  J.  West,  March  31  1911. 

The  general  condition  of  business  is  good,  showing  a  steady  growth.  The 
gross  earnings  for  1910  exceeded  those  of  1909  by  nearly  $41,000,  while 
the  net  income  increased  $114,000.  Water  conditions  for  1910  were  so 
much  better  than  in  1909  that  we  were  able  to  decrease  our  expenditure  for 
steam-generated  power  about  $38,000.  It  is  evident  that  if  our  hopes  for 
water  storage  could  be  realized,  or  if  sale  of  our  surplus  power  during  high 
or  good  water  conditions  could  be  made,  it  would  take  but  a  short  time 
for  the  business  as  a  whole  to  earn  its  way  clear  of  all  embarrassment. 

Reinforcement  with  concrete  of  the  poles  in  the  high-tension  lines  would 
add  many  years  to  their  life  and  solve  the  perplexing  problem  of  rebuilding 
A  transmission  line  from  Ballston  Sub-station  to  the  junction  two  miles  wes 
of  Mechanicville  power  plant  ,as  originally  planned,  would  add  materially  to 
the  efficiency  to  the  entire  system.  The  transmission  line  from  Schoharie 
Falls  to  Amsterdam  should  be  completed  to  the  permanent  Church  St.  sub- 
station in  that  city;  the  abandonment  of  Minaville  sub-station  would  thus 
be  accomplished,  and  the  service  in  Amsterdam  greatly  improved,  both  as  to 
quality  and  efficiency.  At  Saratoga  the  gas  mains  should  be  thoroughly 
overhauled  that  the  loss  of  gas  by  leakage  may  be  stopped.  The  light  and 
power  business  of  the  Madison  County  Gas  &  Electric  Co.  can  be  greatly 
increased  by  adding  to  the  capacity  of  the  generating  station. 
Condensed  Extracts  from  Report  of  Attorneys. 

[The  report  mentions  the  various  pending  suits  with  much  detail. — Ed.] 

Claims  of  Creditors. — All  the  claims  except  those  presented  on  behalf  of 
the  trustee  in  bankruptcy  of  E.  H.  Gay  &  Co.  and  4  or  5  others,  and  those 
claims  between  the  companies,  have  been  submitted  to  the  Master  for  his 
decision.  All  the  claims  not  submitted  were  adjourned  to  Apr.  4,  when  it 
was  hoped  that  all  the  proof  would  be  put  in.] 

Foreclosure . — The  foreclosure  proceedings  against  Saratoga  Gas,  El.  Lt.  St, 
Power  Co.  and  Madison  Co.  Gas  &  EI.  Co.  have  been  closed,  all  the  evidence 
having  been  put  in. 

Suits  were  brought  to  foreclose  the  $3,000,000  mtge.  given  by  Hudson 
River  Electric;  also  the  $3,000,000  collateral  mtge.  given  by  the  Water 
Power  Co.  to  secure  the  bond  issue  of  the  Electric  Co.,  the  Hudson 
River  Power  Transmission  Co.  refunding  irtge.,  the  $5,000,000  mtge.  of  the 
Hudson  River  Elec.  Power  Co.  and  the  collateral  mtge.  of  $5,000,000  given 
by  the  Water  Power  Co.  Henry  L.  Beach  was  appointed  Special  Master 
to  take  the  proof  in  the  above  suits. 

Suits  were  also  brought  to  foreclose  the  1st  M.  of  $2,000,000  given  by  the 
Water  Power  Co.  Hubert  L.  Brown  was  appointed  Special  Master  to  take 
the  proof  in  this  proceeding.  A  motion  was  to  be  heard  in  the  U.S.  Circuit 
Court  at  Syracuse  on  April  4  to  consolidate  all  of  said  cases. 

The  appeal  from  the  order  of  the  Circuit  Court  denying  the  application 
of  the  New  York  Trust  Co.  to  foreclose  the  mtge.  by  advertisement  was 
heard  in  the  Circuit  Court  of  Appeals  and  the  order  of  the  Circuit  Court  was 
reversed  and  the  proper  steps  have  been  taken  to  make  the  judgment  of 
the  Circuit  Court  of  Appeals  the  judgment  of  the  Circuit  Court. 

Bankruptcy  Cases. — In  the  bankruptcy  cases,  a  judgment  was  entered 
in  the  Circuit  Court  making  the  judgment  of  the  Circuit  Court  of  Appeals 
the  judgment  of  the  Circuit  Court.  The  bankruptcy  proceedings  have  been 
closed.     [Compare  V.  91,  p.  1713. — Ed.] 

Statistics  as  o    December  31  1910  and  December  31  1909. 

1910.  1909.     |  1910.  1909. 

Electric  consumers. ..       5,743         5,199  |  Transformer  load  (k.w.)  13,947       12,914 

Gas  consumers 2,495         2,382  I  Connected     load     (16- 

Electrle  meters 5,600         5,067  |      C.  P.  equivalent). ..  279,675     259,971 

Gas  meters 2,540         2,427   Cash  balance zS428,854  S259.013 

Miles  wire 947  8981 

X  "The  ownership  of  this  .$428,854  is  as  follows:  H.  R.  W.  Pr.  Co.  equity  S87.200, 
foreclosure  578,622;  H.  R.  Power  Tr.  Co.  equity  S12.772,  foreclosure  532,976: 
H.  R.  Electric  Co.  equity  S10.475,  foreclosure  $61,432;  Sar.  G.  E.  L.  &  P.  Co. 
equity  S50.805,  foreclosure  S23.465;  B.  Spa  L.  &  Pf.  Co.  equity  $15,168;  E.  S. 
Power  Co.  equity  $7,921;  H.  R.  E.  Power  Co.  equity  824,375,  foreclosure  §17,562; 
Mad.  Co.  G.  &  E.  Co.  equity  51,024,  foreclosure  SI, 539;  receivers'  general  account 
S2.918.  The  above  figures  show  in  a  general  way  the  business  added  during  1910. 
For  the  money  value  of  such  increase,  see  report  of  income." 
Combined  Maximum  Peak  Loads  of  Spier  Falls,   Mechanicville  and  Schoharie. 

[This  table  will  reflect,  to  a  certain  extent,  the  water  conditions  during  these 
years — see  "energy  purchased"  below.] 

1910.       1909.   |  1910.       1909.   I 

January    . ..20,073  23, 915 1  May 14,895   13,095  September 


February  ...19,668  18,142 

March 15,717   15,117 

April 14,700   16,302 


June    16,290  14,4601  October 

July 14.635   14, 716|  November 

August    14,466   15,4231  December 


1910.  1909. 

.17.573  14,401 

.21,480  18,206 

.20,344  18,911 

.21,540  19.822 


ENERGY  PURCHASED  BY  RECEIVERS  (TOTAL  1910,  S102.195;  1909,  5139,946) 
1910.        1909.    |  1910.        1909. 

United  Traction  Co 511,827  S30,038|  Utica  &  Mohawk  Val.  Ry.  52,956    54,372 

Del.  &  Hudson  Co 51,724     82,3401  Municipal  Gas  Co 2,638 

TroyGasCo... 3,717       1, 502 1  Kanes  Falls  Elec.  Co 19,880     18,593 

Albany  Elec.  Ilium.  Co..     5,303  463 1  General  Electric  Co 6,788       

INCOME  ACCOUNT  OF  HUDSON  RIVER  COMPANIES  FOR  CAL.  YR.  1910. 


Total 
Company —  Revenue. 

Hudson  Riv.  Wat.  Pow.  Co 5291,565 

Hud.  Riv.  Pow.  Trans.  Co 96,141 

Hudson  River  Electric  Co 642,498 

Saratoga  G.,  El.  Lt.  &  P.  Co...   129, 463 
Ballston  Spa  Lt.  &  Power  Co..     37,463 

Empire  State  Power  Co 

Hudson  River  El.  Power  Co. . 
Madison  County  G.  &  El.  Co. 
COMBINED  INCOME 
1910 
Operating  rev.,  elec 
Operating  rev.,  gas. 


Non-oper.   revenue. 


95,628 

65,758 

.     59,945 

ACCOUNT 

1909. 

5782,753   5752,688 

79,593        75,020 


Net 

Revenue . 

5180,507 

42,932 

107,631 

42,823 

7,854 

870 

38,021 

1,981 


— Interest 
Bonds . 
S99.000 

60,400 

150,000 

6,175 

2,100 

10,500 
211,100 

12.500 


Mtgs . 


434 
262 


11,375 
1,595 


Balance, 
Sur.  or  Def . 
sur.581,411 
def.  17,468 
42,803 
36,386 
5,754 
9,630 
def. 184,454 
def.   12,114 


def 
sur 
sur 
def 


(DUPLICATIONS    EXCLUDED). 

1910.  1909. 

Electric  exp.  (above) .$390,806  5462,133 

Gas  expenses .-     52.410       51,978 

Taxes 35,604        34,832 

Uncollectible  bills 1,144  548 

Total   revenue..    ..$913,838  SS72,882   Non-oper.    expenses..     11,254       14,317 


51,492       45,174 


Expenses  — Electric . 

Production  expenses..  564,974  556,129 

Energy  purchased 102,195  139,946 

Transmission    42,312  40,180 

Distribution 24,999  22,595 

Utilization    13,669  14,600 

Commercial.. 13,244  14.602 

General 129,413  174,081 


Total  expenses S491.218  S563.808 

Net  revenue. S422.620  $309,074 

Deductions — 

Interest  on  bonds S551.775  S551.745 

Interest  on  mortgages.     13,763       13,111 


Total  deductions... $565. 538  $564,856 


Total  electric $390,806  $462,133   Deficit $142,918  S255.782 

COMBINED  BALANCE  SHEET  OF  THE  HUDSON  RIVER  COS.  DEC.  31  1910. 

(Duplications  Excluded.) 


Assets  ($20,351,476). 
Total  fixed  capital S10,480,778 


Liabilities  (S20.351.476). 
Capital  stock  all  cos.,  held  by 

public    655,446, 600 

First  mortgage  bonds cl0,270,500 

Refunding  bonds. 737,000 

Bonds  up  as  collateral 849,000 

Real  estate  mortgages 237,050 

Matured  bond  interest 1,288,962 

Receivers'  certfs.   (Mad.  Co. 

Gas  &  Electric  Co.) 

Interest  and  taxes  accrued 

Notes  payable. -  - 

j  Accounts  payable 

Miscellaneous 

a  After  deducting  S4. 465. 015,  being  the  difference  between  value  of  owned  stock 
($10,643,900)  and  the  book  value  of  stock  of  allied  companies  (S5, 178,885).  less 
bonds  as  guaranty,  SI, 000. 000. 

6  The  capital  stock  owned  and  outstanding  was  as  follows: 
Owned.      Outstand'q 


Investments 

Bonus  stock  Issued 

Collateral   bonds — -- 

Cash 

Materials  and  supplies 

Accounts  receivable 

Unadjusted  energy  accounts 

Notes  receivable 

Miscellaneous 

Deficit 


225,1)61 

a6.564.885 

849,000 

428,854 

103.245 

278, 24S 

776,985 

80,030 

33,706 

529,784 


5205,300 


4,794,700 


B.S.L.&P.Co.,com. 

E.  S.  Pow. Co., com. 

M.C.G.&E.Co..com 

do     do      pref. 


Owned. 
S35.000 
671,400 
182,000 


30,463 
188,141 
757,614 
505,831 

40.315 


Outstand'g. 


5328,600 

18,000 

100,000 


H.R.W.P.Co.,comS4,794,700 
H.R.P.T.Co.,com.  750,000 
H.R.EI.Co.,com-.  3,000,000 
H.R. El. P. Co. .corn  .1,000,000 
S.G.E.L.&P.Co.com.  30,400 

do     do       pref.       180,400  Total  ._   510,643,900  $5,446,600 

c  First  mtge.  bonds  include  H.  R.  Water  Power  Co.,  $1,980,000;  H.  R.  Power 
Trans.  Co.,  $500,000;  H.  R.  Elec.  Co.,  $3,000,000;  H.  R.  Elec.  Power. Cp.,  $4,22?;- 
000;  Ballston  Spa.  L.  &  P.  Co..  S35,000*Saratoga  Gas.  El.  Lt.  <fe  P.  Co.,  S123.500 
Empire  State  Power  Co.,  $210,000,  and  Madison  County  G.  &  E.  Co.,  $200,000.— 
V.  92,  p.  1246,  884. 
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United  States  Realty  &  Improvement  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  April  29  1911.) 

Pits.  II.  8.  Black,  N.  Y.,May  24  1911, said  in  substance: 

General  Results  Oood-iotU  Account  Eliminated.  --The  earnings  tor  the 
\  ear  were  equal  to  9.36%  on  the  capital  stock.  The  surplus,  art  it  dividends 
was  $705,409,  which,  added  to  the  Surplus  01  April  30  1 SJ 10,  made  a  total  of 
Si  ,583, :>!)(>.  Out  or  this  total,  $717,289  was  used  to  entirely  eliminate  the 
rood-will  account,  leaving  a  surplus  of  accumulated  profits  at  this  time 
of  $808,307.  On  April  29  L905  good-will  was  carried  at  $0,302,272  and 
April  .'to  1910  al  $5,934,181.  On  I  he  latter  date  $4,934,182  was  charged 
oir.  leaving  the  balance  $1,000,000,  which  lias  now  been  wiped  out.  in 
addition,  the  company  has  sine'  organization  paid  dividends  amounting 
to  $3,853,781 . 

Bonds.  There  was  purchased  and  canceled  during  the  year  $70,000 
debenture  bonds,  reducing  the  amounl  outstanding  to  $11,930,000. 

Status  The  companj  and  its  subsidiary  company  on  April  29  had  ex- 
cess assets  over  all  liabilities  or  $17,538,484.  This  balance,  less  the  reserves, 
$509  377,  represents  the  value  or  the  $16,162,800  capital  stock  outstanding. 

Mortgages  Receivable.     With   one  exception,   all   the   mortgages  are  on 
late  in  the  eitv  of  New  York.     During  the  year  new  mortgages  were 
taken  to  the  amount  of  $607,333  and  mortgages  wen-  paid  oir   to  the  amount 
of  $1,277,878,  leaving  In  force  April  29  mil  $3,346,046. 

Real  Estate. — All  of  the  company's  real  estate  is  in  N.  Y.  city,  except  one 

small   parcel,   and   is  except  ionally   well  situated.      About    lie,",,    of  it  is   im- 
proved and  on  an  Income-paying  basis,     it  is  all  carried  on  the   bo< 
Its  original  cost.     During  the  year  the  company  has  sold  the  three  garages 
located  at  the  southwest  comer  ol  Broadwaj   and  02d  St.,  and  its   interest 
In  the  .lames  estate  property  at  Broadway  and  56th  St. 

The  large  addition  to  the  Whitehall  Building  has  been  completed,  making 
I  urges!  Office  building  in  the  world.  The  superior  location  an!  the 
light  Offices,  as  well  as  the  moderate  rent  the  company  is  able  to  aeeepl  lor 
the  space  In  this  building,  make  it  vers  attractive  to  tenants  and  iheie  is 
every  indication  that  the  property  will  become  one  of  the  most  profitable 
real  estate  In  vi  it  tnents  which  1  he  company  owns.  (V.  90,  p.  633.) 

•truction  Department.  Then  nits  from  this  department  tor  the  past 
year  have  been  highly  satisfactory.  The  unfinished  contracts  on  the  books 
of  the  George  A.  Puller  Co.  are  18%  In  excess  of  what  thej  were  al  ^.prll  30 
1910.  The  indications  are  that  the  profits  for  the  ensuing  year  will  exceed 
those  of  the  past  year.  At  this  tii.n  It  has  contracts  In  the  following  cities: 
.\ew  York,  Chicago.  Kansas  city.  Philadelphia,  Washington,  Baltimore, 
Richmond,  Chattanooga,  Atlanta,  Youngstown,  Boston,  Ottawa,  Montreal 
and  Kineo.     r 

Stocks  unci  Bonds. — The  income  from  this  source  Will  be  materially  in- 
creased during  the  coming  year.  The  Plaza  Operating  Co.,  which  owns 
and  operates  the  Plaza  Hotel  and  of  which  this  company  owns  a.  controlling 
interest,  has  declared  its  initial  dividend  of  I",,  on  its  common  stock,  pay- 
able June  1  next.  It  has  accumulated  a  substantial  surplus  account  alter 
deducting  a  liberal  amount  for  depreciation,  and  it  will  be  able  to  paj  at 
least  4"o  per  annum  on  its  common  stock  in  addition  to  0°;,  on  its  pref. 
stock.   '  (V.   92.    p.    1377.) 

The  Chestnut  Street  Realty  Co.,  owner  of  the  Morris  Building,  Philadel- 
phia, will  pay  Its  first  dividend  on  June  1  next  at  the  rate  of  4%  per  annum. 
This  building  has  been  in  operation  less  than  a  year. 

Regular  Income. — The  regular  income  from  lixed  investments  is  ample 
to  meet  all  charges.  Including  interest  on  the  debenture  bonds  and  leave  a 
surplus  to  applv  to  dividends  on  the  stock.  m 

General. — The  company's  earnings  during  the  past  few  years  have  been 
much  in  excess  of  its  dividend  requirements,  but  it  was  not  thought  ad- 
visable to  increase  the  dividend  rate.  As  previously  stated,  the  good-will 
has  now  been  entirely  charged  olf,  and  the  company  still  has  a  substantial 
surplus.  It  has  a  strong  cash  reserve  and  is  in  every  way  prepared  to  carry 
on  a  prosperous  business. 

STOCKS   AND  BONDS   APRIL   29    1911 — AGGREGATING   S6,r>75,190. 

Description —  Quantity.  Carried  at.      Amount. 

Realty  Companies  (total  $6,166,550)  — 

Plaza  Operating  Co.  preferred 16,482  shares         100 

do  do  common 16,684  shares         100 

Alliance  Realty  Co 4,033  shares        120 

Broad  Exchange  Co 7,000  pf.  sh.        100 

No.  68  William  Street 2,500  shares  60 

Park  Realty  Co 1.000  pf.  sh.        100 

do  _        _-    750  com.  50 

Monks  Building  Trust 2,353  shares         100 

43d  Street  Realty  Co 1,000  shares         100 

do  464  bonds      1,000 

Greenwich  &  Cortland  Co 5  shares         100 

Jerome  Barnard  Association 3  shares         100 

Chestnut  Street  Realty  Co 8,000  shares  50 

Chesebrough  Realty  Co 230  shares         108 

Kips  Bay  Realty  Co 10  shares        100 

Beaver  Building  Co 250  shares         100 

Broad  &  Beaver  Street  Co 4  shares         — 

Everett  Investing  Co 6  shares         — 

Consolidated  Stock  Exchange  Bldg.  Co.         82  bonds      1,000 
Other  companies  (total,  $408,640)  — 

National  Fireproofing  Co 7,350  pf.  sh.  25 

do  do  2,000  com. sh.  5H 

Building  Trade  Association 5  bonds         100 

Copley-Plaza  Operating  Co 30  shares         100 

do         do         do  200  bonds      1.000 

Miscellaneous 

INCOME  ACCOUNT  YEAR  ENDING  APRIL  30. 


1910-11. 

Interest  receivable $280,864 

Income  from  investments — 

Real   estate 1,389,991 

Security  of  realty  cos.         290,849 
Other  stocks  &  bonds.  17,536 

Profit  on  bldg.  contract — ■ 

On  bklgs.  completed.         546,404 
On  bldgs.  in  progress 

(proportion  aecr'd)  _         793,422 

Profit   on   realization   of 

real  estate  &  securities         118,224 


1909-10. 
$250,101 

1,417,088 

441,785 

41,761 

445,621 

959,841 

59,470 


1908-09. 

$205,923 

1,354,864 

33  1, 430 
71,003 

321,294 

803,411 

407.374 


$1,648,200 

1,668,400 

483,960 

700,000 

150,000 

100,000 

37,500 

235,300 

100,000 

464,000 

500 

300 

400,000 

2  1,810 

1,000 

25,000 

24,950 

20,600 

82,000 

183,750 

1  11,000 

500 

3,000 

200,000 

10,390 

1907-08. 
$312,970 

1,414,432 

261,7  14 

90,935 

435,813 

605,455 

282,333 


Total  income $3,437,290      $3,621,730      $3,498,359      $3,400,682 


Deductxons- 
VaX..  paid  and  accrued. _ 
Loss  on  sale  of  securities 
Expenses    of   unproduc- 
tive real  estate 

Depreciation    

General  and  Corp.  exp.  _ 

Total    deductions 

Net  income 

Interest  on  deb.  bonds.. 
Divs.  on  outstand'g  st'k 

of  subsidiary  cos 

Dividends 

Surplus 


$654,086 


24,926 

35,180 
609,543 

$1,323,741 

$2,113,549 
$000,000 


$638,0  17 
168,737 

10,458 

3  7,700 

558,922 

$1,414,530 

$2,207,200 
$642,800 


$849,550 


10.010 

32,104 

456,269 


117,108 


23,171 

38,259 

477,322 


(5)  808, 140(4^)767. 733 
$705,409    $796,667 


$1,3  17,969   $1,485,800 

$2,150,390   $1,920,822 

$664,200     $60  1,200 

8,380 

I  1)040,512(5  '(,1888,954 

$839,678  $359,282 


CONSOLIDATED  BALANCE  SHEET  APRIL  30. 


1911.  1910. 

A  ss  c  ts S  S 

Real   estate 35. 120,970  32,030,435 

Less  underlying 

mortgages 18,325.600  16,020, 000 

Equity    10,795.370  15,410,435 

Loans  on  mtges   ..  3, 340.040  4,016,591 
■Secur.  of  realty  cos.  0.100.550 


Other   securities. 

Plant,  &c 

Acc't.s  receivable. . 
Unexp'd  Ins.,  &c. 

Cash    

Good-will 


408,640 
172,700 

1,257.355 
34,400 

2,260,351 


0,311.151 
249.926 
198,383 

1,151.000 
29.225 

2.396,475 

1,000.000 


I'll  I  1910. 

UafrUittes—  $  S 

stock 10, 102.  son  16,162,800 

Debenture   bonds    11,930,000  12. 000. 0011 


77.619 


Current  accounts 
Int.  *  taxes  aecr'd 

and    rents   ree'd 

In  advance 

Dividends _. 

Adv.  pay'tson  bldg 

contracts   

Rent  deposits 

Reserves  _ 

Unrealized    profits 

account  

Surplus 2866,307 


09  1.  1ST 
202.035 


5,213 
509,377 


60.1 13 


012.175 
202,035 

365.265 

7.101 

407,441 

65,771 
878.187 


Total 30.447.538  30,761,192        Total  _.  ...30,447,538  30.761.192 

x  Entirely  charged  off  (see  text  above)  as  follows:  Saving  on  purchase  and  retire- 
ment of  company's  bonds  during  the  year,  $7,926;  amount  transferred  from  un- 


realized profits  account,  $274,780;  amount  transferred  from  surplus  account,  $717,- 
289;  total,  $1,000,000. 

z  After  deducting  $717,289  charged  off  In  reduction  of  good-will.— V.  92.  p.  1378, 

799. 

Cudahy  Packing  Co.,  Chicago. 

(I\'r port  for  Fiscal  Year  ending  Oct.  29  1910.) 

TOTAL  SALES  FOR  PAST  SEVEN   YEARS. 


1910 ..$93,315,696 

1909 84,420,700 

1908  . 71,988,213 


1907  . . . 
P.I00 


$79,880.4791  1905 $62,722,755 

09,319,158   1904 50,828,638 


INCOME  ACCOUNT  YEAR  ENDING  OCT.  29   1910. 


1909-10.      1908-09. 
$  $ 
Profits,      before      re- 
pairs,  &c 1,464,952  2,699,556 

Ordinary  repairs 252. 337     250.264 

Extraor.  repairs  (I111- 
prov'ts  4  Govt.  In- 
spect'n  requirem'ts)  193,498      187,823 


Profits  for  year.  ..1,019, 117   2.201.409 


1909-10.  1908  09. 

Deduct                           $  s 

Pref .  dividend  (6%) .     120.000  120.000 

Com. dividends (7%)    700.000  700.0110 

■■"in .  dlv.  (3%)      300,000 


Balance,  surplus..     199,117    1,141.409 


BALANCE  SHEET  OCT.  20   1910. 


issets — 

Plants,    property, 
equipment,   &c.:r9 


Cash 

Git  y&  c'ntrj  1 

Bills  receivable.    . 

<  ieneral  accts.  0»  r- 

sonal,  R.R.,  &c  i 

rjnexp.  Insur.,  &<•. 

Advances  on  purch. 
Consigned      mdse, 

unsold  (net) ?/3 

Product  &  supplier  7 

Stocks  and  bonds. 
Advertising  invest. 


1910. 

S 

,702, Oss 
,538,455 

,022, 230 
62,054 

492,986 
161.209 

273.490 

,103, 550 
,228. HIT 
669.940 
250.000 


1909. 

8,742,622 

1.113.717 

3,143,398 

75.939 

537,742 
161,789 
1  19,718 

#3, 421. 425 

7,331,352 

497.100 

250,000 


1910. 

I.iahii  $ 

Preferred  stock...  2,000,000 
mon  stock       10,000,000 

First  mtge.  bonds.  4,525.000 

Hills  payable  6,253,931 

Due  tor  sundry 
purchases 

General  accounts 
(personal,  rail- 
roads, wagi  s.Ac  ) 

Employees'  depos 

Surplus 3,328,898 

Profi  t  for  year z494 , 1 1 7 


1909. 
$ 

2.000,000 
10,000,0110 
4,000.000 
4,706,871 


172,482         183,394 


637,428 
152,649 


198,132 

112.507 

2.187,429 

21,736,  169 


Total 


.27.564,505   25,12  1,802  1      Total 


.27,564,505  25,424,802 


x  Plants,  property.  &c.  In  1910  Inol.  South  Omaha  plant,  &e.,  SI, 928,416;  Kansas 
City  plant.  &c,  11,981,973;  Sioux  City  plant,  &c.,  $1,342,786;  Wichita  pi. on,  &c, 
SI. 008, 873;  Los  Angeles  plant.  Ac.  ¥400.010;  Calumet  property,  $141,184;  sales 
branch!  B,  real  estate  and  buildings,  s  1 ,357.220;  sales  branches,  equipment,  8215,428; 
farm  land.  802,357;  ear  and  refrigerator  line,  SI, 197, 840. 

(/After  deducting  (320,364  tor  advances  in  1910,  against  $472,054  In  1909. 
2  After  deducting  in  each  year  3  quarterly  dlvs.  on  the  common  stock  amounting 
to  $525,000,  but  before  deducting  the  fourth  quarterly  dividend  of  \%%  (S175.000) 
and  dividends  of  0',  on  the  pref.  stock  calling  for  $120,000  yearly,  and  in  1909  also 
an  extia  dividend  of  3%  (8300,000)  on  the  common  stock.  The  combined  accumu- 
lated surplus  In  1910  as  shown  In  the  balance  sheet,  and  surplus  for  the  year  (see 
income  account  above),  after  making  the  d<  ductions specified,  amount  to  53,528,015, 
against  a  corresponding  total  of  $3,328,898  In  1909.— V.  91.  p.  1576. 

Dominion  Iron  &  Steel  Co.,  Ltd. 

(Report  for  Ten  Months  ending  March  31  1911.) 
At  the  annual  meeting  May  19  1911,  President  J.  H.  Plum- 
mer  said  in  part; 

Change  in  Year. — In  order  that  the  annual  meetings  of  the  Dominion 
Steel  Corporation.  Ltd.,  and  its  subsidiaries  may  be  held  simultaneously, 
your  board  has  changed  the  financial  year  so  that  it  ends  on  March  31 
instead   of   May  31. 

Business. — The  expectations  that  the  new  coke  ovens  would  be  ready  last 
autumn  were  not  fulfilled,  and  the  additions  to  the  plant  generally  have 
been  much  delayed  by  various  causes.  For  the  10  months  just  closed  we 
have  therefore  only  maintained  the  proportionate  output  of  the  previous 
year.  The  figures  are  as  follows:  pig  iron,  205,865  tons:  steel  ingots, 
250,462  tons;  rails,  109,534  tons;  wire  rods,  68,602  tons;  billets  and 
blooms  sold,  28,040  tons. 

In  the  year  beginning  April  1  1911  the  plant  now  in  operation  should 
produce  290,000  tons  of  pig  iron,  an  increase  of  about  50,000  tons,  with  a 
corresponding  increase  in  finished  products. 

The  bounties  on  pig  iron  and  steel  ingots  received  during  the  year  were 
$316,045,  being  $228,366  less  than  in  the  previous  12  months,  and  they 
ceased  altogether  on  Dec.  31  last.  The  bounty  on  wire  rods  for  the  10 
months  amounted  to  $459,817  (V.  92,  p.  121). 

Extensions. — To  increase  the  annual  production  of  your  plant,  to  which 
we  must  look  for  such  a  reduction  of  costs  and  increase  in  earnings  as  will 
compensate  us  for  the  lapsing  of  the  bounties,  and  to  meet  the  demands  of 
our  customers,  the  directors  have  authorized  the  erection  of  another  blast 
furnace,  which  will  maxe  six  in  all.  The  erection  will  be  gone  on  with  as 
soon  as  possible.  The  new  work  should  all  be  completed  within  18  months, 
increasing  the  capacity  of  the  plant  from  250,000  tons  per  annum  of  finished 
steel  to  over  400,000  tons.  Your  directors  have  no  reason  to  doubt  that 
the  effect  will  be  satisfactory. 

Bounty  on  Wire  Rods. — Under  the  proposed  reciprocal  trade  agreement 

with  the  U.  S.,  wire  rods  will  enter  free  into  both  countries.     While  they 

would  not  minimize  the  loss  which  the  company  must  suffer  if  the  bounty  is 

not  extended,  your  directors  have  every  confidence  that  the  effect  will  be 

ultimately  overcome  when  the  plant  is  completed. 

INCOME  ACCOUNT. 

10  mos.  end. 

Mch.ZX  '11. 

Net  after  repairs,  &c...   $2,201,186 

Sink,  fd.,  dep'n  &  renew.        419,866 


Years  ending  May  31 

1910.  1909.  1908. 

$2,735,591      $2,634,127      $2,613,826 
498,101  408,292  69,713 


Total  net  income $1,781,320     $2,237,490     $2,225,834      $2,544,113 

Deduct  — 

Interest  on  bonds $538,602 

Int.  on  current  loans 139,901 

Pref.  dividends (5  5-6)291.007 


$545,051 
84,478 
*  (7)350,000 


$469,979 

184,443 

(7)350,000 


$489,922 
206,891 


Total  deductions 
Balance,  surplus 


$970,170  $979,529      $1,004,423  $696,813 

$811,150      $1,257,961      $1,221,411      $1,847,300 

*  There  was  also  paid  out  $1,575,000  (31  Vi%)  in  dividends  in  1909-10  to 
settle  arrears,  including  3}i"o  paid  Oct.  1909  and  28%  April  1910  (V.  90, 
p.    702). 

Note. — In  accordance  with  the  plan  of  amalgamation  with  the  Dominion 
■Steel  Corporation,  that  company  paid  a  dividend  of  4%  on  the  $20,000,000 
common  stock  of  the  Dominion  Iron  &  Steel  Co.  in  Quarterly  installments 
of  1  ",',  each,  beginning  July  1  1910:  but  no  deduction  therefor  is  made  from 
the  company's  income  account. 

BALANCE  SHEET   MAY  31. 


Mch.ZVU.  May  WW. 
Assets —  S  $ 

Property    and    in- 
vestments     43.000,890  41.296,928 

Cash  on  hand,  Ac:      512,369       261.510 

Accts.  receivable,  l. 820,478 

Inventories 2,148,140 

Advance    work    at 

mines,  unexpired 

Insurance,  Ac.  185,081 
Cash    proceeds    of 

bond  sales 374,819 


1,659,824 

1,399,903 


271,939 
1,091.741 


Total 


.48.041.783  46,581,845 


Liabilities  — 
Common  stock.. 

Preferred  stock 

first  intu'c.  bonds. 

Cohsol.  mtge.  bds 

C.  B.  real  est  hcls  ; 
Special  loan  Doni . 

Coal  stock    

Bond  Int.  accrued 

Pref  stk.  dlv.  accr 
Accounts  payable. 
Hills  payable 

Reserves 

Profit  and  loss... 

Total 


.1/(7(31 
$ 
20,000, 

5.000. 
7.332. 
6,813, 

7, 

1,753. 
120. 
175, 
743, 
005. 
♦8.128, 
12,369, 


•11. 

000 
000 
000 
333 
500 

021 
039 
000 

IMS 
303 
104 
375 


May  :u TO 

S 
20,000,000 

5.000,000 

7.414.000 

5,840,000 

15,833 

3.179.100 

227.458 

58,333 

005, OS'.) 


2,183,206 
2.058.226 


.48.041,783  46.581.845 


*  Includes  $2,367,484  for  depreciation  and  renewals.  $121,787  for  rellnlng  blast 
furnaces,  $224,105  for  exhaustion  of  minerals  and  $409,728  for  contingencies. 

i  After  deducting  $500,000  for  special  appropriation  to  reservo  for  depreciation: 
&C.—V.  92,  p.  1313. 
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Dominion  Coal  Co.,  Ltd. 

{Report  for   15  Months  ending  March  31    1911.) 
President  J.  H.  Plummer,  at  the  annual  meeting  May  19 
1911,  said  in  brief: 

Year.— The  financial  year  has  been  changed  so  that  it  ends  with  March  31 . 
This  report,  therefore,  covers  the  period  from  Jan.  1    1910  to  March  31  1911. 

Business. — The  strike  was  abandoned  at  the  end  of  April  1910,  and  as 
soon  as  possible  thereafter  full  operations  were  resumed  at  the  collieries. 
The  output  was  as  follows:  For  the  12  mos.  ending  Dec.  31  1910,  3,526,754 
tons;  for  the  15  mos.  ending  March  31  1911,  4,412,039  tons.  The  output 
In  the  calendar  year  1909  was  2,734,774  tons   and  in  1908  3,555,068  tons. 

Earnings. — This  report  includes -four  months  of  the  strike,  and  even  when 
the  strike  ended  it  was  many  months  before  the  disorganization  ceased  to 
befelt.  An  extra  winter  period — Dec.  1910  to  March  1911 — is  also  included 
during  which  earnings  are  necessarily  small.  The  net  result  under  these 
conditions  is  reasonably  satisfactory. 

Property. — The  capital  expenditure  during  the  15  months  amounted  to 
$784,367,  chiefly  for  work  on  the  new  collieries  in  the  Lingan  district,  and 
for  additional  railway  equipment.  It  has  been  thought  well  to  transfer 
$500,000  from  profit  and  loss  account  as  a  general  appropriation  in  reduction 
of  the  property  account.  The  plant  is  in  good  condition,  and  your  directors 
look  for  an  increased  production  in  the  current  financial  year. 

Cumberland  Railway  &  Coal  Co. — During  the  year  the  Dominion  Steel 
Corporation,  Ltd.,  purchased  the  entire  capital  stock  of  the  Cumberland 
Ry.  &  Coal  Co.,  and  its  collieries  are  now  being  operated  under  lease  by  your 
company.  Their  output  is  not  included  in  the  tonnage  reported  above. 
[See  report  of  Dominion  Steel  Corporation  above.] 


INCOME  ACCOUNT. 


15  Mos.end. 
Men.  31  '11. 


Years  ending  Dec.  31 

1909.  1908.  1907. 


Net  earns,  after  expenses 

and  current  repairs...   $2,118,687     $1,113,091   z$2,686,202  z$2,094,539 
Deprec'n  and  renewals.         500,000  350,000        


Balance $1,618,687 

Less — 

Interest  on  bonds $386,682 

Preferred  dividend.. .y (8  54)262,500 

Common  dividend 0(1)150,000 

Miscellaneous  Interest..  51,152 


$763,091      $2,686,202      $2,094,539 


$281,653 

(7)210,000 

(4)600,000 

30,912 


$250,000 

(7)210,000 

(4)600,000 

26,040 


$250,000 

(7)210,000 

(4)600,000 

32,171 


Total $850,334      $1,122,565      $1,086,040      $1,092,171 

Balance  for  year S.$768,353    D. $359, 474  S. $1,600, 162S. $1,002, 368 


x  Note. — As  to  actual  (readjusted)  earnings  in  1908  and  1907,  see  V.  92, 
p.  1043. — Ed. 

y  The  pref.  dividend  for  the  15  months  includes  2  half-yearly  payments 
of  3H%  each  and  $52,500  reserved  for  pref.  stock  dividend,  or  one-half 
of  a  semi-annual  payment. 

z  This  is  the  common  dividend  paid  April  1  1910.  Under  the  amalga- 
mation plan,  the  Dominion  Steel  Corporation  paid  dividends  of  4%  on  the 
common  stock  in  quarterly  Installments  of  1%  each,  beginning  July  1  1910, 
but  these  are  not  deducted  from  the  company's  income. 

BALANCE  SHEET. 


Mch.il  '11.  .Dec.31'09. 
Assets—  $  $ 

Property    and    In- 
vestments   24,359,132  24,562,611 

Inventories 1,035,184        660,558 

Accounts     receiv- 

fcable 699,542 

Cash   10,601 

Insurance,     taxes, 

&c,  prepaid...   113,044 


568.041 
450,749 

20,165 


JV/cA.31'11.  Z>ec.31'09. 

Liabilities —                 $  $ 

Common  stock  ...15,000,000  15.000,000 

Preferred  stock...  3,000,000  3,000,000 

Bonds&  mortgages  6,486,416  6,492,648 

Current  liabilities.    a819,859  385,752 

6242,697  189,304 


Reserve  accounts  . 
D.  I.  &  S.  Co. .bal- 
ance of  claim 

Profit  and  loss 


C668.531 


800.000 
394,419 


Total 26,217,503  26,262,124       Total 26,217,503  26,262,124 

a  Current  liabilities  In  1910  include  accounts  payable,  royalty  on  coal,  &c,  S688,- 
609,  and  bond  interest  accrued,  $131,250. 

b  Reserve  accounts  Include  accrued  dividend  on  pref.  stock,  S35.000,  and  sundry 
reserves,  $207,697. 

c  After  adding  $26,759  received  from  Steel  Co.  for  adjusted  price  of  coal,  November 
and  December  1909,  and  deducting  $500,000  written  off  property  account  and 
$21,000  payments  to  capital  fund  of  Miners'  Relief  Society.— V.  92,  p.  1313.  1181. 

Dominion  Steel  Corporation,  Ltd. 

(Report  for  Fiscal  Year  ending  March  31  1911.) 
Pres.  J.  H.  Plummer,  at  the  annual  meeting  May  19  1911, 
said  in  substance: 

Shares  Held. — Since  our  last  meeting  some  further  shares  in  the  Dominion 
Iron  &  Steel  Co.,  Ltd.,  and  of  the  Dominion  Coal  Co.,  Ltd.,  and  a  small 
amount  of  other  stock,  have  been  acquired.  Of  the  companies  mentioned 
our  holdings  now  consist  of:  146,895  shares  of  common  stock  of  Coal  Co. 
out  of  150,000  shares  issued,  leaving  3,105  shares  outstanding;  and  199,091 
shares  of  the  common  stock  of  the  Iron  &  Steel  Co.  out  of  200,000  shares 
Issued,  leaving  909  shares  outstanding.  Some  of  these  outstanding  shares 
will  be  exchanged  shortly. 

Debentures . — The  moneys  required  for  the  cash  payment  of  these  shares 
were  obtained  by  the  sale  of  5%  5-year  debentures  to  the  amount  of 
$1,500,000.  This  was  made  a  temporary  loan,  in  order  that,  if  possible, 
the  amount  may  be  paid  out  of  earnings,  and  not  made  a  permanent  addi- 
tion to  our  capital  (V.  91,  p.  1330). 

Purchase. — Your  directors  have  agreed  to  purchase  the  entire  20,000 
shares  of  common  stock  of  the  Cumberland  Ry.  &  Coal  Co.  in  exchange  for 
6,000  shares  of  the  stock  of  the  Corporation.  The  valuation  placed  upon 
said  property  by  your  officers  as  of  Dec.  31  1910  was  as  follows:  2  collieries 
at  Springhill,  with  shops,  water-works,  electric-light  and  telephone  systems, 
180  tenements  and  houses,  &c.,  with  179  square  miles  of  coal  areas  in  Cum- 
berland County,  $1,233,000;  20  square  miles  of  coal  areas  in  Cape  Breton, 
leased  to  Dom.  I.  &  S.  Co.,  Ltd.,  1907,  at  minimum  royalty  of  $20,000  per 
annum,  $350,000;  Springhill  &  Parrsboro'  Ry.,  32  miles  of  standard  road 
and  equipment,  other  railway  property,  barges,  tugs,  docks,  &c,  $1,350,- 
000;  52,000  acres  timber  lands  at  $6  per  acre,  $312,000;  active  assets, 
$82,437;  total,  $3,327,437.  Deduct  total  liabilities,  bonds,  floating  debt 
and  accrued  interest,  $1,477,726;  balance,  surplus,  $1,849,711.  (As  to 
new  mortgage,  &c,  see  V.  92,  p.  186;   V.  91,  p.  1514,  1772.) 


DOMINION    STEEL   CORP.,   LTD 

Assets  ($36,643,836)  — 
Cost  of  stocks  owned  by 

the  Corporation $36,245,544 

Cash  on  hand 336,860 

Organ'n  cxp.,  int.,  &c_.  61,432 


,   BAL.    SHEET   MARCH   31    1911. 
Liabilities  ($36,643,836)  — 

Capital   stock $34,598,600 

5%  5-ycar  debentures 1,500,000 

Bal.  due  on  shares  bought         345,986 
Loans,  accrued  int.,  &c.  199,250 


Note. — Pending  the  approval  of  the  shareholders  as  to  the  issue  of  stock 
In  exchange  for  shares  of  the  Cumberland  Ry.  &  Coal  Co.,  no  entries  have 
been  made  respecting  the  contract  for  their  purchase. — V.  92,  p.  325. 

Lanston  Monotype  Machine  Co.,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Feb.  28  1911.) 
Pres.  J.  Maury  Dove, May  4  1911, wrote  in  substance: 

The  net  profits  for  the  year  were  $605,069,  showing  an  increase  In  net 
earnings  over  1909  of  $99,601. 

The  issue  of  $1,000,000  capital  stock  authorized  at  the  last  annual  meeting 
was  fully  subscribed  for  by  the  stockholders  and  the  entire  indebtedness 
of  the  company  was  wiped  out. 

The  English  Corporation  reports  a  decided  increase  in  their  business  for 
the  past  year  and  their  demand  on  us  for  increased  shipments,  both  of  cast- 
ing machines  and  keyboards,  is  evidence  thereof. 

The  general  Increase  in  our  business  having  outgrown  our  present  factory, 
the  directors  felt  that  a  fireproof  factory  should  be  erected,  and,  with  that 
In  view,  purchased  a  plot  of  ground  191  ft.  by  267  ft.,  a  total  area  of  51,000 
sq.  ft.  Plans  are  being  prepared  for  a  reinforced  concrete  building,  which 
we  expect  to'erect  at  a  cost  of  not  to  exceed  $250,000  to  $275,000,  without 
assistance  from  the  stockholders,  the  available  assets  being  ample  to  care 


for  the  entire  amount.  The  lease  upon  the  present  factory  building  does 
not  expire  until  Jan.  1  1913.  The  new  building  should  be  completed 
by  July  1  1912. 

Numerous  Improvements  have  been  made  during  the  year  and  patents 
for  the  same  cither  granted  or  applications  arc  pending. 

OPERATIONS  AND  FISCAL  RESULTS. 

1910-11.  1909-10.  1908-09.  1907-08. 

Net  sales $1,358,678      $1,036,430      $1,024,594 

Net  profit  after  deprec.       $605,069  505,468  309,964  258,473 

Deduct — 

Dividends  on  stock 

Paid    Wood    &   Nathan. 

sales  agents,  in  taking 

over  sales  contract 


(6)329,699    (1^)75,000 


(2)99,468 


Balance,  surplus $275,370         $430,468 


$309,964 


75,000 
$84,005 


BALANCE  SHEET  MARCH   1. 


1911.  1910. 

Assets—                            $  $ 

Cash   150,172  81,764 

Bills  receivable 887,780  *367,823 

Accounts  receivable.    529,975  515,688 

Stocks  and  bonds...    722,113  722,113 

Inventory  (cost) 526,735  459,527 

Plant. 667,479  580,315 

Miscellaneous 19,984  16,672 

Rights,  fran.  &  imp. 4,039, 175  3.964,487 


Total .7,543,413  6,708,389 


1911.  1910. 

Liabilities —  $  $ 

Capital  stock.. 6,000,000  5,000,000 

Accounts  payable 44,195        54,748 

Profit  and  loss zl,499,218  1,653,641 


Total 7,543,413  6,708,389 

*  After  deducting  bills  receivable  discounted,  $425,000  in  1910. 

x  After  deducting  $400,000  for  difference  between  the  par  value  and  the 
price  ($60)  per  share  at  which  $1,000,000  was  sold  to  stockholders  and 
$29,794  for  discarded  obsolete  machines,  parts,  &c,  written  off. — V. 
92,  p.   1314. 


GENERAL   INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Akron  Canton  &  Youngstown  Ry. — Old  Project  Revived — 
Bonds  Offered  Abroad. — Subscriptions  were  invited  recently 
in  London  (Nat.  Bank,  Ltd.),  at  Brussels,  and  at  Can- 
ton, O.  (City  Nat.  Bk.)  for  an  issue  of  $1,500,000  1st  M.  6% 
gold  bonds  at  par  less  int.  from  May  25  to  June  30  1911. 
The  proceeds  it  is  proposed  to  expend  in  the  construction 
and  equipment  of  a  standard-gauge  steam  railway  from  Main 
St.,  Akron,  to  Mogadore,  O.,  a  distance  of  18%  miles,  being 
part  of  the  old  projected  line  from  Akron  via  Canton  to 
Youngstown,  O.,  125  miles.     Cap.  stk.  $1,500,000,  par  $100. 

The  bonds  by  their  terms  are  due  July  1  1930,  but  the  company  reserved 
the  right  to  redeem  them  at  105%  on  any  interest  day  after  Jan.  1  1915,  on 
60  days'  notice,  and  the  stockholders  March  13  1911  voted  to  redeem  the 
issue  at  105  not  later  than  July  1  1916;  this  resolution  has  been  superscribed 
on  each  bond.  Par  $1,000,  equal  to  £20  12s.,  or  518  frcs.  Coupons  pay- 
able J.  &  J.  The  interest  is  guaranteed  by  the  contractor  (Z.  W.  Davis) 
during  the  period  of  construction  and  for  five  years  thereafter.  First  six 
months'  interest  payable  on  Jan.   1   1912.     Trustee,  Cleveland  Trust  Co. 

Directors:  H.  B.  Stewart  (President),  Canton,  O.,  director  of  Ashland 
&  Western  Ry.  Co.;  Hon.  J.  Connon  Middieton  (Vice-Pres.),  London;  R.  M. 
Raff  (Treas.),  Wm.  Simpson  (Sec),  I.  H.  Taylor,  H.  D  Raff  and  Jay 
Taylor,  all  of  Canton,  O.;  F.  E.  Bissel,  Akron.    Compare  V.  85,  p.  220. 

American  Cities  Railway  &  Light  Co. — Plan  for  New 
Holding  Company. — A  printed  summary  now  at  hand  gives 
further  particulars  regarding  the  plan  outlined  last  week 
(p.  1373)  by  which  Bertron,  Griscom  &  Jenks  and  Ford, 
Bacon  &  Davis,  both  of  N.  Y.,  and  associates,  contemplate 
the  formation  of  a  new  holding  company,  which  will,  if  the 
plan  goes  through,  take  over  the  entire  stock  holdings  of 
the  American  Cities  Ry.  &  Light  Co.,  (paying  the  share- 
holders of  that  company  as  consideration  77  J^  flat  (i.  e.  75 
and  accrued  dividend  at  5%  to  July  1  for  their  $10,761,165 
common  stock  and  par  and  int.  for  their  $6,906,178  pref. 
stock)  and  also  66  2-3%  or  more  of  the  $20,000,000  common 
and  $10,000,000  non-cumulative  pref.  stock  of  the  New 
Orleans  Ry.  &  Light  Co. 

The  holders  of  a  majority  of  the  stock  of  the  last-named  company  have 
assented  to  the  terms  indicated  last  week.  In  case  the  reports  of  the  ex- 
perts who  are  examining  the  properties  of  the  American  Co.  are  satisfactory, 
and  at  least  two-thirds  of  the  stock  of  the  New  Orleans  Railway  &  Light 
Co.  assents,  the  stockholders  of  the  American  Cities  Ry.  &  Light  Co.  will 
be  asked  to  ratify  the  sale. 

Companies  Controlled  by  American  Cities  Railway  &  Light  Co. 

— Outst'g  Securities  Mch.  1  1911 Am.    Cities    Owns- 

Pre/erred    Common       Bonded       Pre/erred     Common 
Stock.         Stock.  Debt.  Stock.         Stock. 

m  «  *  «  • 

Birm.  Ry.,  Lt.  &  P_. 3, 500. 000  3,500,000  11.365,000  2,750,700   3,089,200 

Memphis  Street  Ry..2, 500, 000  2,500,000  c8, 975, 000  2,208,700  2,153,500 

Little  R'k  Ry.  &  El_.     750,000    1,500,000  d2, 500, 000       600,900   1,213,100 

Knoxv.  Ry.   &  Lt...     500,000    1,491,900  c2, 756, 000       495,600   1,491,900 
Hous.  Lt.  &  P.  Co...     500,000    1,000,000  738,000        458.300   1,000,000 

Total    7,750,000   9,991,900   26,334,000   6,514.200   8,947,700 


c  Includes  $25,000  ins.fd.  dlncl.  $31,000  in  s.fd.  elncl.S  14,000 ins.  fd. 

The  collateral  trust  bonds  and  the  pref.  and  common  stock  of  the  new 
company,  over  and  above  so  much  thereof  as  shall  be  reserved  for  exchange 
for  preferred  and  common  stock  of  the  New  Orleans  Ry.  &  Light  Co..  will 
be  issued  for  the  acquisition  from  the  American  Cities  Ry.  &  Light  Co.  of 
the  stocks  of  the  above-mentioned  subsidiary  companies,  together  with  the 
sum  of  approximately  $1,500,000  in  cash,  which  is  to  be  used  by  the  new 
company  for  working  capital  after  the  payment  of  certain  organization 
expenses  as  provided  in  the  agreement. 

In  addition  to  6%  cumulative  dividends,  the  holders  of  the  pref.  stock 
of  the  new  company  will  be  entitled  to  be  paid  the  par  amount  of  their 
shares  and  unpaid  dividends  accrued  thereon  in  the  event  of  liquidation. 
The  pref.  stock  will  be  subject  to  redemption  at  110  and  accumulated  divi- 
dends. No  additional  stock,  common  or  preferred,  can  be  Issued  except 
for  cash  or  additional  property,  and  then  only  upon  due  authorization  of 
the  directors. 

If  the  sale  is  effected,  any  American  Cities  Ry.  &  Light  Co.  stockholders 
who  do  not  desire  to  take  cash  for  their  holdings  may  purchase  from  Isidore 
Newman  &  Co.  part  of  the  Immediate  issue  of  $10,000,000  8-year  collateral 
trust  bonds  of  the  new  holding  company. 

Said  collateral  trust  bonds  will  bear  date  July  1  1911  or  thereabouts,  will 
mature  8  years  thereafter  (provided  that  $2,500,000  par  value  thereof, 
to  be  selected  by  lot,  must  be  paid  at  par  and  Int.  at  the  expiration  of  5 
years) .  will  bear  interest  at  5%  per  annum  for  the  first  six  years  and  at  6% 
per  annum  thereafter,  and  will  be  secured  by  a  pledge  of  all  of  the  said 
stocks  to  be  acquired  by  the  new  company,  subject  to  the  provisions  of  an 
indenture  to  be  hcrefater  prepared.  An  additional  $1,000,000  of  said 
collateral  trust  bonds  may  be  issued  in  the  future  for  the  acquisition  of  ad- 
ditional property,  as  provided  in  the  agreement.  These  collateral  trust 
bonds  will  be  redeemable  as  a  whole  on  any  Interest  day  at  par  and  Int. 

Unless  the  agreement  is  declared  effective  within  45  days  from  May  15 
1911,  the  deposited  stock  will  be  returned  to  the  owners.  Among, the 
assenting  majority  holders  of  N.O.Ry.  &  Light  Co.  stock  are  stated  to  be 
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0.0  Cor  dill,  John  J.  Gannon,  Frank  it.  Hayne,  Fernand  Laypere,  Lehman, 
Stern  ds  Co  .  i.td  .  u  M.  Walmesly,  Charles  Godchaux,  Frank  it.  Williams, 
II.  i),-  i..  Vincent,  C.  E   Ulfreyer,  E.  Allgeyer  &,  Co.,  C.    P.  Ellis,  E.  n. 

Bright,   It.   W.  Wilmot,  .1.   H.   Levcrt.  Waller   It.  StatUTer,  Charles  .Janvier, 

(i  i  Putnam,  S.  B.  Bertron,  Marshall  i .  Dodge,  Bertron,  Grlscom  & 
.j  en  Us.  Lynn  n    Dlnklns,  i .  Lebermuth,  Wm.  B  lumen  thai,  Clen  Ule  h  Imel. 

Bertron,  Grlsoora  ,t  Jenks  say:  "There  will  be  added  strength  to  the  se- 
curities of  the  new  company,  due  to  its  properties  being  distributed  over  a 
number  of  cities,  any  possible  local  adverse  conditions  in  one  being  offset 
l>y  probable  favoring  conditions  in  the  others.  A  lame  and  financially 
strong  corporation,  such  as  Is  now  contemplated,  will  be  of  material  ad- 
vantage in  financing  the  future  capital  requirements  needed  for  the  growth 

of    the     Wu     Oilcans    I { v .   &    Light   Co.  and  tin-  other    subsidiaries.      It  is 

contemplated  thai  the  new  stock  will  be  listed  In  several  of  the  Important 
oltlea  or  tliis  country,  and  also  in  foreign  markets. 

George  H.  Davis  (of  Ford,  Bacon  &  Davis)  has  agreed  to  act  as  operating 
head,  with  main  headquarters  locates!  in  New  oilcans,  provided  this  ar- 
rangement will  be  satisfactory  to  the  directors  of  the  new  company,  a 
majority  of  whom  will  be  selected  from  the  stockholders  of  the  new  com- 
pany residing  In  New  Orleans.  As  the  new  company  will  not  be  an  oper- 
ating COmpanj  .  there;  can  be  no  change  in  the  legal  status  or  operation  of 
the  New  Orleans  Ry.  &  Light  Co.  or  any  of  the  oilier  subsidiaries. 

Estimated  Earnings  of  the  Properties  to  lie  Controlled  t>u  New  Company. 

Years  ending  July  1 —  1910-11.        1911-12.        1912-13. 

Cross  earnings,  all  sources... $13,588,445   $14,683,110   $15,843,168 

Net  earnings  (after  taxes) $5,655,826     sr5.iK8,657     $6,f,ii,7sr, 

Surplus  for  new  co.'s  securities $2,437,611     .$2,700,450    $3,024,693 

Tins  surplus  Is  shown  after  deducting  interest  and  miscellaneous  charges 
and  surplus  to  minority  stocks. 

Above  estimate,  made  by  Ford,  Bacon  &  Davis,  assumes — (1)  That  no 
abnormal  conditions  arise:  (2)  that  sufficient  capital  is  available  for  addi- 
tions and  improvements;  (3)  that  expenditures  for  maintenance  are  un- 
abated: (  I)  that  linn's  recommendations  as  to  construction  and  operation 
are  made  effective.      Compare  reports  In  V.  92,  .p  1102,  1374. 

American  Railways,  Philadelphia. — Report. — 

Treasurer's  Statement  for  Half-Year  endina  Dec.  31  1910. 

Income  and  net  earnings  of  the  subsidiary  companies $443,805 

Gen.  exp.,  $2,569;  taxes,  $6,000;  Int.  on  funded  debt,  §212.765..  221,334 
Dividend  paid  (3%  on  $6,363,075  stock) 190,892 

Balance,  surplus,  for  half-year §31,579 

Surplus  June  30   1910.  §515,924;    total  surplus,  §547,503. 
•  See  also  Lynchburg  Traction  &  Light  Co.  below. 

Acquisition — New  Bonds. — Philadelphia  papers  announce 
the  closing  of  the  deal  for  the  purchase  of  the  Ohio  Valley- 
Electric  Ry.  The  Am  .  Ry>. ,  it  is  stated,  will  issue  $2,000,000 
5%  coll.  trust  bonds,  of  which  $1,700,000  will  be  given  in 
exchange  for  the  stock  of  the  Ohio  company  ($2,000,000)  and 
$300,000  will  be  retained  for  extensions  and  improvements 
of  the  lines  acquired.  Negotiations,  it  is  reported,  have  also 
been  reopened  to  acquire  the  Joplin  &  Pittsburgh  Ry.,  cer- 
tain obstacles  in  the  way  of  giving  a  clear  title  to  the  prop- 
erties having  been  removed. — V.  92,  p.  1242. 

Bangor  &  Aroostook  RR. — Extension. — We  are  advised 
that  the  company  has  a  charter  to  build  the  Allegash  Exten- 
sion of  about  157  miles  from  West  Sebois  to  St.  Francis,  Me., 
but  that  it  is  doubtful  at  the  present  time  if  any  work  will  be 
done  on  the  same  during  the  present  year. — V.  91,  p.  1155. 

Boston  &  Maine  RR. — Proposed  Acquisition. — See  Worces- 
ter Nashua  &  Rochester  RR.  below.— V.  92,  p.  1309,  1108. 

Canadian  Northern  Ry. — Construction — Montreal  and  Tor- 
onto Terminals. — Vice-President  Sir  Donald  Mann  says  that 
the  $35,000,000  guaranty  of  bonds  for  the  Montreal-Port 
Arthur  line,  according  to  the  estimates  of  the  engineer 
(V.  92,  p.  1309),  would  fall  short  of  the  cost,  not  including 
the  terminals.  The  estimates  indicate  an  expenditure  of 
$49,000  a  mile,  or  a  total  of  $49,000,000,  $10,000  a  mile  addi- 
tional for  terminals,  or  $10,000,000.  The  ultimate  outlay 
for  the  Montreal  terminals  is  expected  to  be  about  $30,000,- 
000  or  more  and  for  the  Toronto  terminals  5  or  6  or  possibly 
9  or  10  million  dollars. 

The  plans,  it  is  stated,  include  for  the  Montreal  terminals  a  bridge  across 
the  St.  Lawrence  to  join  with  the  Intercolonial.  The  Toronto  terminal 
calls  for  a  large  station  to  the  north  of  the  city  with  a  Ji-mlle  viaduct 
from  Rosedale  to  Todmorden,  cutting  off  about  20  minutes  in  entering  city. 

The  exclusion  of  the  terminals  from  the  Government  guaranty,  it  is  said, 
was  done  expressly  for  the  purpose  of  enabling  the  company  to  finance  the 
same  readily,  a  terminal  bond  secured  by  a  second  mortgage  being  dif- 
ficult to  dispose  of. 

The  Canadian  House  of  Commons  on  May  18  passed  the  bill  providing 
for  the  Government  guaranty  of  the  bonds  on  the  new  line  between  Mon- 
treal and   Port  Arthur,   and  early  action  by  the  Senate  was  expected. 

It  Is  proposed  to  call  at  once  for  contracts  for  the  construction  of  the  line 
from  Port  Arthur  to  Silver  Junction,  about  30  miles  north  of  Sudbury,  a 
distance  of  550  miles.  Contracts  have  been  awarded  for  the  completion  of 
the  Toronto-Ottawa  line,  about  250  miles,  which  Is  to  be  completed  within 
a  year,  the  first  section  between  Toronto  and  Belleville  to  be  operated  this 
summer. — V.  92,  p.  1309,  1242. 

Carolina  Power  &  Light  Co. — Earnings. — For  year  Apr. 30: 

Gross  earnings,  $261,352;  operating  expenses  and  taxes,  §155,196;  net 
earnings,  $106, i56;  interest,  §67,388;  preferred  dividend,  §4,987;  balance, 
surplus,  $33,781. — V.  92,  p.   1177,   185. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — Eleven 
Tarkio  Valley  RR.  and  10  Nodaway  Valley  RR.  1st  M.  7% 
bonds  have  been  drawn  for  payment  at  par  on  June  1  at  the 
Second  National  Bank,  Boston,  trustee. — V.  92,  p.  1374,525. 

Chicago  City  Ry. — Listed. — -The  Chicago  Stock  Exchange 
has  listed  $500,000  additional  1st  M.  5%  "bonds,  making  the 
total  amount  listed  $23,300,000.— V.  92,  p.  792,  724. 

Chicago  &  Eastern  Illinois  RR. — Increase  of  Stock  for 
Merger,  &c. — The  increase  in  stock  to  be  voted  on  July  19  is 
officially  announced  as  follows: 

The  increase  of  the  authorized  capital  stock  from  $25,000,000  to  $30,000,- 
000  by  authorizing  an  additional  $5,000,000  pref.  stock,  of  which  not  ex- 
ceeding $4,500,000  may  be  issued  for  acquiring;  the  railroads,  properties, 
rights  and  franchises  of  the  Evansvllle  &  Terre  Haute  Hit.  and  Evansvllle 
Belt  Ry.  (which  are  to  be  consolidated)  and  the  outstanding  stock  of  the 
Evansvllle  &  Indianapolis  RR.;  the  remainder  to  be  issued  from  time  to 
time  at  the  rate  of  not  exceeding  §10,000  for  each  mile  of  road,  hereafter 
constructed  or  acquired,  or  at  the  time  owned  by  any  railroad  companj 
whose  stock  may  be  hereafter  acquired  by  purchase,  consolidation  or  other- 
wise.     Compare  V.  92,  p.  1374. 

Chicago  Elevated  Railways.— Merger— Sale  of  Notes  and 
Pref.  Stock. — The  long-pending  merger  of  the  elevated  rail- 
roads of  Chicago  has  finally  been  financed  through  the  efforts 
of  Henry  A.  Blair  of  Chicago.  The  new  company  is  to  be 
known  as  the  Chicago  Elevated  Railways  Co.,  and  the  Na- 
tional City  Bank  of  New  York  has  contracted  to  supply  the 
necessary  funds  to  finance   the   merger,    the   refunding  of 


maturing  bonds  and  the  payment  <>f  floating  debt,  through 
the  purchase  of  $30,000,000  3-year  .V  ,'.  mortgage  notes  and 
$16,000,000  6%  cumulative  pref.  slock,  said  purchase  being 
conditioned  upon  the  acceptance  of  the  terms  of  merger  by 
a  large  majority  cf  the  stock.  New  com  .stock,  $25,000,000. 
Announcement  /Wade  May  23. 

The  Chicago  Elevated  Hallways  has  been  organized  to  acquire  all  the 
elevated  properties  in  Chicago.  The  purchase  of  the  $30,000,000  notes 
Is  subject  to  agreement  by  a  large  majority  of  the  stockholders  of  the 
Northwestern  Elevated  Ry.  Co.  [which  controls  the  Chicago  &  Oak  rark 
Elevated  Ry.  and  the  Union  Consolidated  Elevated  (Loop)  RR.  companies], 
the  Metropolitan  West  Side  Elevated  Ry.  Co.  and  the  South  Side  Elevated 
Ry.  Co.  agreeing  to  the  merger  and  to  their  depositing  their  stock.  The 
present  stockholders  of  the  various  elevated  railways  will  in-  offered  cash  for 
their  holdings,  or  part  cash  and  part  participation  In  tin-  new  organization. 

The  Chicago  Elevated  Railways  has  sold,  in  addition  to  the  $30,000,000 
of  notes,  §16,000,000  0";,  cum.  pref.  stock,  at  par.  and  will  refund  the 
§18,000,000  Northwestern  Elevated  1st  M.  4s  maturing  in  September, 
pay  the  floating  debts  of  all  the  companies  and  provide  ample  working 
capital.  These  notes  will  be  a  mortgage  on  all  the  elevated  properties 
subject  to  about  §32,000,000  underlying  liens.  They  will  be  a  first  mort- 
gage on  the  Northwestern  Elevated.  The  physical  properties  covered  are 
valued  at  about  $90,000,000. 

It  Is  believed  that  the  combination  of  the  elevated  properties  Is  but  a  step 
towards  what  will  ultimately  be  a  general  merger  of  all  the  traction  proper- 
ties in  Chicago.  The  present  consolidation,  however,  is  expected  to  effect 
many  economies  and  with  an  eventual  change  In  routing  t lie  ears  to  relieve 
congestion  on  the  loop.  The  capacity  of  the  loop  structure  will  be  greatly 
Increased  and  the  operating  expenses  correspondingly  decreased. 

The  elevated  roads  of  Chicago  have  about  172  miles  of  track. 
Purchase  Price  Offered. 
Option  No.  1 — Cash — Result  if  All  Accept  Same. 

Capital  Slock  of —  Outstanding.  For  Cash. 

Metropol.  West  Side  EIcv.  RR.  pref.  stk.   $9,000,000  75% — $6,750,000 

Common  stock 7,500,000     27J4% —  2,062,500 

Northwestern  Elev.  RR.  pref.  stock 5,000,000  70% —  3,500,000 

Common  stock 5,000,000  30% —  1,500,000 

South  Side  Elevated  RR.  stock 10,231,400  75% —  7,673,500 

Total    $36,231,400  $21,486,000 

Option  No.  2 — Part  Stock — Result  if  All  Accept  Same. 

Amount May  be  Exchanged  for 

Outstanding.  Cash.  I'r,f.  Stock.  Common  Stock. 

Met.  prof.  stk.S9.000. 000  52 H%-$4, 725.000  22M%-$2,025,000   18.0%-S1, 620.000 

Com.    stock  7,500,000   19M%-   1.443,750     &X%-      618.750     6.6%-      495,000 

N.  W.  pf.  stk.   5.000.000       4it%-  2,450,000       21%-   1,050,000   16.8%-       840,000 

Com.    stock  5,000,000       21%-   1.050,000         9%-      450,000     7.2%-      360,000 

So.  Side  stock  10,231,400  52H%-  5.371,485  22H%-  2,302,065      18%-  1,841,654 

Total S36.231.400  S15.040.235  S6.445.815  S5, 156.654 

Option  No.  2  in  each  case  consists  in  the  right  offered  the  individual 
shareholder  of  accepting  In  lieu  of  the  amount  of  cash  tendered  him  by 
option  No.  1  the  following  percentages  thereof  in  cash  and  new  stock  com- 
bined, namely;  Cash,  70%;  pref.  stock,  30";,;  common  stock,  24%.  The 
South  Side  Elev.,  it  is  said,  may  also  pay  a  special  dividend  of  §4  per  share. 

The  last  obstacle  in  the  way  of  the  merger,  we  are  informed,  was  removed 
Thursday,  when  the  directors  of  the  South  Side  Elevated  voted  to  accept  the 
offer  of  Mr.  Blair  for  the  property.  All  four  roads  are  now  in  line  and  Mr. 
Blair  expects  to  leave  for  New  York  to-morrow  to  arrange  final  details.  The 
price  accepted  for  the  South  Side  is  §75  a  share,  and  the  company  will  pay 
all  outstanding  obligations  as  of  a  date  to  be  agreed  upon,  leave  sufficient 
working  capital  In  the  treasury  and  divide  surplus. 

The  directors  of  the  several  companies  will  ask  the  stockholders  to  deposit 
their  stock  by  June  15.  Illinois  Trust  &  Savings  Bank  depository  In  Chi- 
cago and  National  City  Bank  in  New  York. 

Chicago  &  Oak  Park  Elevated  Ry. — Control. — See  Chicago 
Elevated  Rys.  above. — V.  86,  p.  336. 

Chicago  Southern  Ry.—Sale  of  Collateral. — The  sale  of  the 
$11,000,000  Southern  Indiana  Ry.  common  stock  deposited 
under  the  Chicago  Southern  notes  will  take  place  at  Room 
228,  Grand  Central  Station,  Chicago,  on  June  21.  Compare 
V.  92,  p.  1242. 

Columbus  (O.)  Ry. — New  Stock.— The  shareholders  will 
vote  June  26  on  increasing  the  capital  stock  from  $7,000,000, 
all  outstanding  (one-half  being  pref.),  to  $10,000,000,  of 
which  $5,000,000  will  be  com.  and  $5,000,000  5%  cum.  pref. 

The  new  stock  will  be  issued  from  time  to  time  to  the  lessee,  the  Col.  Ry. 
&  Lt.  Co.,  in  settlement  of  advances  for  capital  outlays,  there  being  now 
due  on  this  account,  it  is  stated,  the  sum  of  $113,390. — V.  90,  p.  559. 

County  Traction  Co.,  Chicago. — Demand  of  Suburbs  for 
Through  Service  to  Chicago  Business  District. — Prcs.  George 
B.  Blanchard  has  made  substantially  the  following  statement 
to  the  "Chicago  Economist": 

There  arc  suits  pending  against  the  village  of  Forest  Park  to  enjoin  the 
municipality  from  interfering  with  our  cars.  The  overhead  wires  there 
have  been  cut,  and  there  is  no  operation  at  present.  In  Cicero  rails  have 
been  torn  up. 

The  entire  proposition  has  been  put  up  to  the  Mayor  of  Chicago  and  he  has 
stated  that  his  influence  will  be  used  to  prevent  the  making  of  any  arrange- 
ment under  which  the  city  will  have  its  share  of  the  earnings  of  the  Chicago 
Railways   Co. reduced. 

What  the  company  hopes  to  do  is  to  get  ordinances  from  the  various 
municipalities  to  permit  operation  with  a  5-cent  fare  in  the  company's  own 
territory  outside  the  city  limits.  A  plan  could  then  be  worked  out  to  turn 
our  cars  directly  over  at  the  city  line  to  the  Chicago  Railways  Vo.  to  operate 
with  their  own  crews  and  to  collect  another  5  cents  for  the  fare  to  the 
central  part  of  the  city.  This  would  clear  up  any  entanglement  over  the 
two  fares  and  would  give  the  western  suburbs  a  high-grade  service  through 
without  a  change  to  the  loop  district. 

If  the  western  suburbs  want  a  5-cent  fare  thev  must  vote  for  annexation 
to  Chicago.  The  ordinance  of  Feb.  11  1907  would  permit  a  5-cent  fare  to 
the  Chicago  Railways  Co..  which  would  extend  its  lines  into  the  annexed 
territory. — V.  92,  p.  186,   117. 

Cumberland  Railway  &  Coal  Co.,  Nova  Scotia.— Sale,  Ac 
— See  Dominion  Steel  Corporation,  Ltd.,  under  "Annual 
Reports."— V.  92,  p.  186. 

Denver  Northwestern  &  Pacific  Ry. — New  Directors,  &c. — 
Col.  D.  C.  Dodge,  John  F.  Campion  and  Charles  Boettcher 
have  been  added  to  the  directorate,  the  first  named  being 
made    V.-Pres.     and    Gen.  Man.    in   charge    of  operations. 

Fund  Subscribed. — It  was  also  announced  that  a  number 
of  the  citizens  of  Denver  had  made  subscriptions  aggregating 
a  large  amount  to  make  the  road  permanently  a  Denver 
enterprise,  it  being  the  desire  of  the  executors  of  the  Moffat 
estate  to  carry  out  the  original  plans  of  the  builder  and  main- 
tain the  independence  of  the  road. — V.  92,  p.  1310,  1242. 

Denver  &  Rio  Grande  RR. — Stock  Pledged. — See  Missouri 
Pacific  Ry.  below.— V.  92,  p.  794. 

Detroit  Toledo  &  Ironton  Ry. — Foreclosure  Ordered. — 
Judge  Safer  in  the  Federal  Court  at  Columbus,  O.,  on 
May  22,  on  application  of  the  New  York  Trust  Co.,  as  trustee 
of    the    general    lien    and    divisional    (Bannard    committee) 
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morts;ac;e  entered  a  decree  of  foreclosure.  This  with  similar 
decrees  formerly  entered  in  the  Federal  Courts  at  Detroit 
and  in  the  Northern  District  of  Ohio  at  Toledo  completes  the 
entry  of  the  decrees  necessary  to  bring  about  foreclosure  of 
the  road.— V.  92,  p.  1374,  1242. 

Grand  Trunk  Western  Ry. — Guaranty. — The  Grand  Trunk 
Act  of  1911  has,  we  are  informed,  been  amended  by  a  supple- 
mental Act  empowering  the  Grand  Trunk  shareholders  to 
guarantee  both  principal  and  interest  of  the  $30,000,000  gen. 
cons.  M.  bonds,  as  stated  by  Chairman  Smithers  to  share- 
holders at  the  half-yearly  meeting,  was  the  intention  of  the 
company.     See  V.  92,  p.  1242. 

Hudson  Companies,  New  York  City. — Sale  of  Bonds.— 
Pres.  W.  G.  Oakman  announced  this  week  that  Mr.  Pliny 
Fisk,  of  Harvey  Fisk  &  Sons,  had  sold  in  London  Hudson  & 
Manhattan  RR.  Co.  1st  M.  4J^%  bonds,  in  amount  sufficient 
to  complete  all  work  in  progress,  including  the  connection 
with  the  Pennsylvania  RR.  Co.  for  joint  service  to  Newark, 
and  to  pay  Hudson  Companies  notes  [$2,817,500]  maturing 
Oct.   15  1911.     Compare  V.  92,  p.   1242,  SSI. 

Kansas  City  Railway  &  Light  Co. — Explanation. — Re- 
garding the  decision  not  to  make  the  usual  quarterly  distri- 
bution on  June  1  on  the  pref.  stock,  announced  last  week, 
Chairman  R.  J.  Dunham  says: 

It  is  thought  that  the  ultimate-  interests  of  stockholders  will  be  best 
subserved  by  this  course.  The  G",',  nous  ($5,500,000)  mature  in  Sept. 
1912,  when  some  arrangement  must  be  made  to  meet  or  refund  them.  In 
the  meantime  it  is  impossible  to  obtain  new  money  for  extensions  and  addi- 
tions without  giving  security  upon  the  new  property  acquired  therewith. 
This  security  cat)  only  be  given  with  the  consent  of  the  city,  which,  appar- 
ently, cannot  be  obtained.  All  resources  must,  at  the  present  time,  lie 
conserved  so  that  the  present  franchise  requirements  may,  as  far  as  possible, 
be  met  from  earnings  without  any  increase  in  the  floating  indebtedness. 
The  Kansas  City  bankers  will  not  increase  that  indebtedness,  but  insist  upon 
its  reduction.  The  interests  of  stockholders  are,  of  course,  subordinate  to 
the  demands  of  creditors  and  rights  of  the  public. — V.  92,  p.  1375,  595. 

Kentucky  Securities  Corporation. — Payment  of  Loans. — 
The  company  announces  the  payment  in  full  of  $850,000 
secured  loans,  taken  over  from  the  Lexington  &  Interurban 
Rys.  Of  these  loans,  $750,000  were  extended  for  one  year 
from  May  20,  but,  owing  to  the  rapid  sale  of  the  new  Kentucky 
Traction  &  Terminal  bonds,  the  holding  company  was  en- 
abled to  anticipate  the  payment  of  the  same.  This  leaves  the 
Securities  Co.  with  no  bonded  or  floating  debt,  secured  or 
unsecured.  A  cash  balance  of  $700,000  is  also  available  for 
its  subsidiary  company,  the  Kentucky  Traction  &  Terminal 
Co.,  for  betterments  and  improvements.  See  also  Kentucky 
Traction  &  Terminal  Co.  below.— V.  92,  p.  461,  322. 

Kentucky  Traction  &  Terminal  Co.,  Lexington,  Ky. — 
Incorporation — Mortgage. — The  certificate  of  incorporation 
of  the  company  with  $2,500,000  auth.  stock  was  filed  at 
Lexington,  Ky.,  on  May  17,  when  the  new  company  formally 
took  possession  of  the  Lexington  Ry.,  Bluegrass  Trac.  Co. 
and  Central  Kentucky  Trac.  Co.,  per  plan  V.  92,  p.  461, 
under  caption  of  Lexington  &  Interurban  Rys.  The  follow- 
ing directors  and  officers  have  been  elected: 

Directors:  R.  C.  Stoll,  J.  E.  Bassett,  Desha  Breckinridge,  C.  N.  Man- 
ning, F.  W.  Bacon,  Lexington;  Senator  B.  M.  Arnett,  Nicholasville:  Colonel 
Charles  E.  Hoge,  Frankfort:  Johnson  N.  Camden.  Versailles:  John  R, 
Downing,  Georgetown;  Percy  M.  Chandler,  Howard  A.  Loeb,  .'.  Levering 
Jones,  John  A.  McCarthy,  John  B.  McAfee,  Gustavus  W.  Cook,  Phila. 

Officers:  Pres.,  Percy  M.  Chandler,  Philadelphia;  Vice-Pres.,  F.  W. 
Bacon,  Lexington;  Sec,  T.  D.  Murray,  Lexington;  Asst.  Sec,  James  K. 
Trimble,  Philadelphia;  Treas.,  J.  Will  Stoll,  Lexington;  Asst.  Treas.,  James 
W.  McMeekin,  Lexington;  Gen.  Mgr.,  I.  L.  Oppenheimer,  Lexington:  Gen'l 
Counsel,  R.  C.  Stoll,  Lexington;  Gen'l  Solicitor,  Col.  John  R.  Allen. 

Mortgage. — The  company  has  filed  its  new  first  and  ref.  M. 
dated  May  18,  to  the  Commercial  Trust  Co.,  of  Philadelphia, 
as  trustee,  to  secure  an  auth.  issue  of  $7,500,000  30-year  5% 
bonds,  a  block  of  which  was  recently  sold.  See  also  Ken- 
tucky Securities  Corporation  above. — V.  92,  p.  1178. 

Lynchburg  (Va.)  Traction  &  Light  Co. — Earnings. — 

Results  for  Year  ending  Dec.  31  1910. 

Gross  earnings,  S381.369;   miscellaneous,  $6,972;   total 5388,341 

Net  earnings  (after  operating  expenses,  8200,256) 5188,085 

Taxes,  interest,  &c,  5100,944;  rental,  sinking  fund,  &c,  $19,867.   120,811 


Balance,  surplus  for  dividends 567,274 

The  fiscal  year  ends  June  30  and  a  dividend  of  3%  was  declared  for  the 

six  months  ending  June  30  1910.     The  entire  5750,000  is  owned  by  the 

American  Railways  Co. — V.  92,  p.  1243. 

Metropolitan  West  Side  Elevated  Ry.,  Chicago. — Merger. 
— See  Chicago  Elevated  Rys.  above. — V.  92,  p.  456,  396. 

Missouri  Pacific  Ry.— $20,000,000  Notes  Over-Subscribed— 
$10,000,000  Cash  Available  for  Improvements,  &c. — It  was 
announced  on  May  24  that  Speyer  &  Co.  had  sold  the  entire 
$20,000,000  3-year  5%  secured  gold  notes  offered  by  them  at 
98;^  and  int.,  deliverable  June  20,  yielding  5}4%  income. 
These  notes  are  dated  June  1  1911  and  due  June  1  1914,  but 
are  redeemable,  all  or  any  part,  at  any  time,  at  par  and  int., 
on  60  days'  notice.  Total  issue  limited  to  $25,000,000.  Par 
$1,000  (c).  Principal  and  interest  (J.  &.  D.)  payable  in 
N.  Y.  in  U.  S.  gold  coin.     Union  Trust  Co.  of  N.  Y.,  trustee. 

This  sale  will  enable  the  company  to  pay  its  floating  debt 
of  approximately  $9,000,000  and  give  it  about  $10,000,000 
for   improvements,    &c. 
Condensed  Extracts  from  Letter  of  Pres.  B.  F.  Bush.  Dated  May  231911. 

The  notes  are  to  be  secured  by  deposit  with  the  trustee  of: 
Missouri  Pacific  Ry.  Co.  first  and  refunding  M.  50-year  5";, 

gold  bonds,  series  "li,"  (non-convertible) ,  due  Sept.  1  1959-  _$10,000,000 
St.  Louis  Iron  Mt.  &  Southern  Ry.  Co.  3-year  6%  gold  note, 

due  June  1  1914 8,500,000 

Den.  &  Rio  Gr.  RR.  Co.  pref.  stock,  98,000  shares  of  $100  each.     9,800,000 

do  do         common  stock,  150,000  shares  of  $100  each   15,000,000 

Texas  &  Pacific  Ry.  Co.  common  stock,  50,000  shares  of  $10  each     5,000.000 

The  collateral  trust  agreement  securing  the  notes  will  provide  that  the 
collateral  may  be  withdrawn  against  deposit  of  cash,  at  fixed  valuations 
for  the  securities  withdrawn;  also  that  the  collateral  may  be  changed  with 
the  written  consent  of  Speyer  &  Co. 

While  any  of  the  said  notes  remains  unpaid,  the  St.  Louis  Iron  Mountain 
&  Southern  Ry.  Co.  will  not  Issue  any  additional  bonds,  notes  or  evidence 
of  debt  of  any  kind  or  nature  without  the  approval  of  Speyer  &  Co. 


Upon  the  sale  of  these  $20,000,000  notes,  the  entire  floating  debt  of  the 
Missouri  Pacific  Ry.  Co.,  amounting  to  approximately  $9,000,000,  will  be 
paid,  and  there  will  then  be  in  the  hands  of  the  trustee  of  the  "first  and 
refunding  mortgage"  about  $10,000,000  in  cash  available  for  improvements, 
betterments,  &c;  and  the  company  will  also  have  about  55.000,000  cash 
for  current  requirements. 

The  remaining  $5,000,000  notes  are  reserved  for  Issue  against  the  deposit 
or  pledge  as  additional  security  for  the  entire  $25,000,000  notes  of  a  further 
amount  of  "first  and  refunding  mortgage  bonds"  at  least  equal  at  face 
value  to  one-half  of  any  additional  notes  issued  and  such  additional  collateral 
security  as  may  be  approved  by  Speyer  &  Co. 

The  Missouri  Pacific  Ry.  Co.  (including  the  St.  Louis  Iron  Mountain  & 
Southern)  reports  that  its  surplus  for  the  fiscal  year  ended  June  30  1910. 
after  providing  for  all  fixed  charges,  taxes,  rentals,  &c,  amounts  to  $2.- 
759,411.  For  the  nine  months  ended  March  31  1911  the  company  (includ- 
ing the  St.  L.  Iron  Mt.  &  So.  Ry.)  reports  total  operating  revenue  of  $40  - 
269,998,  an  increase  of  $67,474,  and  after  deducting  operating  expenses  a 
net  operating  revenue  of  510,119,148,  a  decrease  of  $1,879,519,  compared 
with  the  nine  months  ended  March  31  1910. 

The  issue  of  the  above  notes  are  subject  to  the  approval  of  the  RR. 
Commissions  of  Kansas  and  Nebraska.  |In  addition,  the  Gould  estate, 
it  is  understood,  has  pledged  itself  to  advance  53,000,000  whenever  the 
bankers  shall  request  it.  As  part  of  the  new  rehabilitation  po.icv  the  board 
has  authorized  the  purchase  of  40,000  tons  of  rails  and  12  locomotives.] 

No  More  Financing  in  Near  Future — Importance  of  Mr. 
Miller's  Services. — An  authoritative  statement  given  out 
yesterday  says  in  substance: 

While  the  sale  of  these  520,000,000  notes  represents  the  first  step  in  a 
comprehensive  financial  plan  for  the  unbuilding  of  the  property,  this  step 
should  not  be  taken  as  indicating  that  additional  securities  are  to  be  issued 
in  the  near  future.     Nothing  of  that  kind  will  be  done. 

On  or  about  June  1  H.  I.  Miller,  who  has  been  elected  a  Vice-President 
and  a  member  of  the  executive  committee,  will  submit  his  report  on  the 
physical  condition  of  the  system.  This  report  will  probably  be  taken  as 
the  basis  for  further  financing  of  the  needs  of  those  two  roads.  Mr.  Miller 
now  has  an  office  at  No.  165  Broadway,  and  will  give  much  of  his  time  to 
the  Gould  roads,  but  he  will  not,  it  is  learned,  sever  his  connection  with  the 
various  other  properties  with  which  he  has  been  actively  identified  for  some 
months.      (See  New  Orleans  Great  Northern  RR.  below.) 

.Mr.  Miller,  as  receiver  of  the  Buftalo  &  Susquehanna  RR.  Co.,  has  in- 
creased the  earnings  from  $30  a  day  to  51 ,000  a  dav,  and  the  results  on  the 
Buffalo  &  Susquehanna  Coal  Co.  from  a  loss  of  5200,000  a  year  to  a  profit 
•1,000.  Very  recently  he  has  been  examining  the  Atlanta  Birmingham 
&  Atlantic  RR.  and  acting  in  an  advisory  capacity  for  the  controlling 
interests,  and  has  also  made  an  examination  of  the  Coaimbus  &  Hocking 
Coal  &  Iron  Co.  and  the  Lack.  &  Wyom.  Vail.  RR. — V.  92,  p.  1375,  1179. 

New  Orleans  Great  Northern  RR. — New  President. — H.  I. 
Miller,  the  new  Vice-President  of  the  Missouri  Pacific,  has 
been  elected  President  of  the  company  and  also  of  the  Great 
Southern  Lumber  Co.,  in  place  of  the  late  Charles  W.  Good- 
year.—V.  92,  p.  183. 

New  York  Central  &  Hudson  River  RR. — Favorable  Deci- 
sion.— -The  Court  of  Appeals  on  May  19  affirmed  the  judg- 
ments of  the  lower  courts  granting  an  injunction,  on  the 
report  of  referee  D  Cady  Herrick,  made  in  March  1910,  re- 
straining the  City  of  New  York  from  removing  the  company's 
tracks  on  Tenth  and  Eleventh  avenues  and  other  streets  of 
the  city.     Compare  V.  92,  p.  595;    V.  90,  p.  627. 

Veto. — Mayor  Gaynor  on  May  24  vetoed  the  so-called 
McManus-Boylan  bill  passed  by  the  Legislature,  providing 
for  the  removal  of  the  tracks  unless  an  agreement  was  reached 
with  the  city  by  Nov.  1  as  to  method  of  operating  the  road. 

The  Mayor  favors  the  passage  of  another  bill  pending  before  the  Legisla- 
ture, which  was  drawn  under  the  supervision  of  the  Commissioner  of  Docks 
and  the  Mayor,  providing  for  either  overhead  or  underground  tracks,  and 
which,  he  says,  the  company  has  agreed  to  accept  when  enacted. 

Merger. — See  Penn.  Coal  &  Coke  Co.  under  "Industrials." 
— V.   92,  p.   1109,   956. 

New  York  New  Haven  &  Hartford  RR. — Proceeds  of  Bond 
Sale. — Of  the  money  received  out  of  the  proceeds  of  the  sale 
of  the  $11,927,000  Central  New  England  4%  bonds  (prob- 
ably about  $10,000,000  or  more),  $6,700,000,  it  is  stated, 
will  be  held  in  the  New  Haven  treasury  to  pay  off  the  5-year 
5%  notes  maturing  in  January  1912,  and  the  balance  will  be 
used  for  general  purposes. — V.  92,  p.  1375,  1311. 

Norfolk  &  Portsmouth  Traction  Co.— Merger. — See  Vir- 
ginia Railway  &  Power  Co.  below.— V.  92,  p.  1375,  1243. 

Northwestern  Elevated  RR.,  Chicago. — Merger.— See  Chi- 
cago Elevated  Rys.  above.— V.  92,  p.  262. 

Northwestern  Pennsylvania  (Electric)  Ry. — Boyids  Offered. 
— F.  J.  Lisman  &  Co.,  New  York,  &c,  are  offering  at  94  and 
int.  1st  M.  30-year  5%  gold  bonds,  due  March  1  1941,  but 
redeemable  on  any  coupon  date  at  105  and  int.  Authorized, 
$1,250,000;  outstanding,  $550,000.  Tax-exempt  in  Penn- 
sylvania. The  property  is  believed  to  have  "strong  strategic 
value,"  since  affording  the  Pennsylvania  RR.  System  a 
connection  with  Meadville. 

Abstract  of  Letter  from  Pres.  H.  W.  Thornton.  Meadville.  Pa..  May  10  1911. 

These  bonds  are  (a)  a  1st  M.  on  equipment,  power-houses  and  28  miles 
of  electric  railway,  comprising  11  H  miles  in  city  of  Meadville,  Pa.,  with 
franchise  till  1944,  and  16  V2  miles  of  interurban  line,  with  perpetual  fran- 
chise (rails  85-lb.  and  70-lb.)  extending  from  Meadville  to  Lincsville,  con- 
necting there  with  the  Penn.  RR.  System.  Included  in  the  interurban 
division  is  a  branch  of  2  miles  to  Exposition  Park,  Conneaut  Lake,  the 
largest  lake  in  Pennsylvania  and  Ohio,  and  a  popular  summer  resort. 
(/>)  By  deposit  of  all  stock  of  the  Oakwood  Park  Co.,  which  owns  the  famous 
Oakwood  Park,  a  day  and  evening  resort  of  32  acres,  well  patronized  by 
residents  of  Meadville.  (c)  By  pledge  of  the  entire  stock  of  the  People's 
Incandescent  Light  Co.  of  Meadville,  a  company  with  5150,000  outstanding 
bonds,  a  perpetual  franchise  in  Meadville  and  a  favorable  franchise  (recently 
obtained)  in  Linesville,  where  it  is  expected  to  sell  current  within  60  days. 

Of  the  $700,000  unissued  bonds,  $150,000  are  reserved  to  retire  said 
Light  Co.  bonds;  $150,000  for  improvements  and  acquisitions  at  not  to 
exceed  $50,000  a  year;  and  5400,000  for  extensions  and  improvements,  but 
only  when  the  net  earnings  during  the  preceding  fiscal  year  are  1  Vi  times 
the  interest  charges,  including  the  bonds  to  be  issued.  The  annual  accumu- 
lative sinking  fund,  amounting  from  Nov.  1  1914  to  1  %  of  the  bonds  out- 
standing, should  retire  at  least  60%  of  the  entire  issue  by  maturity. 

The  capital  stock  consists  of  5500,000  pref.  stock  and  $1,000,000  common. 
The  bonds  represent  cash  lately  expended  for  improvements  and  for  the 
payment  of  receivers'  obligations,  a  floating  debt  and  a  small  prior  lien 
issue.  In  brief,  the  bonded  debt  represents  less  than  50%  of  the  actual 
valuation  of  the  property:  in  the  reorganization  $650,000  bonds  were 
exchanged  for  preferred  and  common  stock  and  $300,000  were  paid  off. 
Earnings. —  Years  ending  Oct.  31 — Present  Int.  Charge.  $35,000. 

1909-10.  1908-09.  1907-08. 

Gross $149,267  $131,331  $122,115 

Net $44,124  $53,073  $56,008 

The  operating  expenses  for  1910  include  extraordinary  rehabilitation 
The  new  company  should  easily  earn  at  least  double  the  present  Int.  charges. 

Directors'.  Henry  W.  Thornton.  Pres.:  Thomas  D.  Rhodes,  V.-P.; 
Charles  Fahr  (Pres.  of  First  Nat.  Bank  of  Meadville,  Pa.),  Treas.:  George 
A.  Gaston,  Cleveland;  F.  J.  Lisman  and  William  Goodman,  of  F.  J.  Lisman 
&  Co..  New  York  City. 
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Meadvllie  Is  a  oit5  of  about  L8.000  Inhabitants,  a  retail  distributing  point 
,.,,,,■,  .  doing  a  large  buslne  i:    mrtth  the  Cat  mlng  popula- 
tion to.   miles  about,  and  the  site  of  AlTeghen;  College,  with  2.000  students 


enrollc  i 


p,  1033. 


Ohio  Valley  Electric  Ry.,  Huntington,  W.  Va  —  Sale. — 
See  Amcr.  Kys.  Co.  above.     V.  86,  p.  603. 

Oregon  Short  Line  RR.— Mergrer.  The  company  1ms  taken 
over  the  following  branch  lines  in  [dahoand  Wyoming,  aggre- 
gating 314.97  miles  in  length,  which  were  built  by  separate 
companies,  but  whose  securities  were  practically  all  owned: 

YHi," i   i:  .  ?0mlles;St.  Anthony  BR..  52.95  miles;  SalmpnJUver 

Wi  omlng  W       em  RR.,  22.7  i  miles;  Mlnldt 
miles;   Boise  City   Ry.   &  Terminal  Co. 


i;i;     «5  BO  miles;  Wyoming  W       em  RR.,  22.74  mile;:  Minidoka  &Soutn- 

•     •-"  ,,.:..     /•:,,,     O.r        A.     Tnvmtnal     C'n         8.38     tUlleS. 


western   RR.,   74.28 
—  v.  92,  p.  •  it;i. 

Oregon-Washington  RR.  &  Navigation  Oo. — Sale  of 
Guaranteed  Bonds. — The  Union  Pacific  EtR.  Co.  sold  this  week 
to  Kuhn,  Loeb  &  Co.  and  Baring  Bros.  &  Co.,  Ltd.,  of 
London,  $25,000,000  "first  and  refunding  mortgage"  4% 
gold  bonds,  unconditionally  guaranteed  as  to  principal  and 
interest  by  Union  Pacific  RR.  Co.  There  will  be  simul- 
taneous public  offering  of  (he  bonds  here  and  abroad  next, 
week,  but  it  is  understood  that  the  advance  subscriptions, 
at  '.»:;  and  int.,  already  exceed  the  amount  offered. 

The  proceeds  of  the  sale  will  go  toward  replenishing  the 
funds  of  the  Union  Pacific  treasury,  which  have  been  used 
in  part  to  develop  the  Oregon-Washington  road. 

Data  From  Authoritative  Statement. 

The  company  was  Incorporated  in  Oregon  in  Nov.  1910  and  has  acquired 
the  lines  of  railroad  heretofore;  owned  by  the  Oregon  KK.  &  Navigation  Co., 
aggregating  about  l  ,133  miles;  also  llnesof  other  cos,  aggregating  about  567 
miles  of  owned  railroads.  67  miles  of  railroads  jointly  owned  and  139 
miles  of  trackage,  the  entire  system  comprising  a  mileage  of  about  1,906 
miles  of  first  track  in  the  Slates  of  Oregon,  Washington  and  Idaho.  I  hese 
lines  are  a  part  of  the  Union  Pacillc  RR.  Company's  System  and  embrace 
its  lines  to  Portland,  Tacoma,  Seattle  and  Spokane. 

The  mortgage  securing  these  bonds  is  to  be  a  lirst  lien  on  about  567  miles 
of  railroad  owned,  on  undivided  interests  in  about  67  miles  of  railroad 
jointly  owned,  and  on  trackage  rights  on  about  139  miles,  while  on  about 
1  133  miles  of  railroad  owned  it  will  be  subject  only  to  the  !>2.S,,S80,0OO 
Oregon  lilt.  &  Navigation  Co.  4%  consol.  M.  gold  bonds,  which  are  not  to 
be  extended  and  for  the  refunding  of  which  an  equal  amount  of  the  new 
bonds  is  to  be  reserved. 

The  bonds  will  mature  Jan.  1  1961,  and  will  be  issuable  in  series,  bearing 
interest  at  not  exceeding  •">".,  per  annum.  Scries  "A"  will  be  dollar  bonds, 
denominations  51,000  and  $500  each:  Series  "B"  sterling  bonds,  denomina- 
tions £200  and  £100  each.  Series  "A"  and  series  "B"  will  each  be  re- 
deemable (but  not  part  of  either  series)  at  option  of  company  at  105",',  and 
int  on  any  interest  date  on  90  days'  notice.  Interest  on  both  Series, 
J  &  J  ,  sterling  bonds  will  be  exchangeable  for  dollar  bonds  on  and  after 
Jan.  1  1913  at  a  Axed  exchange  of  S4  85,  i.  e..  upon  payment  of  $30  per 
£200  bond,  or  $15  per  £100  bond,  with  adjustment  of  interest. 

Total  authorized  issue  $175,000,000.  of  which  $23,380,000  is  reserved 
for  underlying  bonds. — V.  91,  p.  1768. 

Pennsylvania  RR. — Listed. — The  New  York  Stock  Ex- 
change has  authorized  to  be  listed  the  $41,261,600  stock 
authorized  April  12  1911  under  the  10%  allotment  to  share- 
holders on  notice  of  issuance  and  payment  in  full  and  $1,850 
for  the  conversion  of  outstanding  dividend  scrip  issued 
May  31  1893,  making  the  total  amount  to  be  listed 
$519,068,000.  (V.  92,  p.   1033,  882.) 

"The  proceeds  of  the  stock  allotment  will  be  used  for  substantial  addi- 
tions, betterments  and  improvements  to  and  in  the  company's  railroads, 
equipment,  property  and  facilities  to  meet  the  following  maturing  obliga- 
tions: Note  given  by  the  company  covering  temporary  loan,  $3,937,500; 
car  trust  certificates,  $10,300,000;  water-supply  trust  certificates,  $1,000,- 
090;  and  for  other  corporate  purposes,  $15,237,500." — V. 92, p.  12  13,   1033. 

Philadelphia  Baltimore  &  Washington  RR.— Listed. — The 
New  York  Stock  Exchange  has  listed  $3,000,000  additional 
1st  M.  i'/0  bonds  due  1943,  with  authority  to  add  $1,500,000 
on  notice  of  issuance  in  exchange  for  Baltimore  &  Potomac 
1st  M.  tunnel  bonds  due  July  1,  making  the  total  authorized 
to  be  listed  $15,070,000.  Compare  V.  92,  p.  795.— V.  92, 
p.  873,  795. 

Phoenix  (Ariz.)  Railway  Co. — Re-incorporated. — This  com- 
pany has  been  incorporated  with  $2,000,000  "capitaliza- 
tion" to  take  over  and  improve  the  street  railway  system  of 
Phoenix,  consisting  of  16  miles  of  trolley,  on  which  there 
were  outstanding  at  last  accounts  $100,000  stock  and  $50,000 
(of  $100,000  auth.)  1st  M.  5s.— V.  69,  p.  334. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — Listed. — 
The  New  York  Stock  Exchange  has  listed  $7,486,000  General 
Electric  Co.  1st  M.  4%  bonds  due  1935. 

Purposes  for  which  $7,486,000  Bonds  Have  Seen  Issued. 
To  retire  old  1st  M.  bonds  dated  Sept.  1  1893  (mtge.  satisfied) _.  -$2, 500, 000 

For  improvements  prior  to  July  1  1905 -_-    --------    1.500,000 

For  improvements,  additions  and  extensions  since  July  1  190a_.   3,486,000 
— V.   92,   p.   396,   323. 

Reading  Co. — Payment  of  Bonds. — Notice  is  given  to  the 
holders  of  the  consolidated  mortgage  6  and  7%  bonds  of 
the  Philadelphia  &  Reading  RR.  maturing  June  1  1911 
that  the  Heading  Company  will  redeem  the  same  in  cash 
on  presentation  at  the  office  of  Drexel  &  Co.,  Chestnut  and 
Fifth   streets,   Philadelphia,   on  and   after  June  1. 

Of  the  S18.8U.000  consolidated  M.  bonds  originally  issued,  about  $11,- 
000,000,  it  is  slated,  arc  still  outstanding,  the  remainder  having  been  ex- 
exchanged  tor  Reading  gen.  M .  4s  under  option  given  in  Feb.  last.  Com- 
pare  V.  92,   p.  323,  263. — V.  92,  p.  1110.  660. 

Rutland  RR. — Suits. — As  the  result  of  the  investigation 
of  the  Delavan  minority  stockholders'  committee,  the  follow- 
ing two  suits  have  been  brought,  Samuel  Untermyer  appear- 
ing for  the  complainants  in  each  case: 

(1)  A  suit  in  the  i  .  S.  circuit  Court  for  Vermont  by  A.  C.  Sp 

dent  of  M  isetts,  a  stockholder,  against  the  former  directoi     to  i   n 

pel  them  to  account  for  allege  l  personal  profits  derl\  i  d  from  i  he 
company  of  properties  In  which  they  were  Interested  and  In  other  « 
fui   \. a 

(2)  An  action  In  the  U.  s.  Circuit  Court  tor  the  Southern  Dls1 

York  bj  . I, Hues  N.  Hunnewell,  a  resident  of  Massachusetts,  against  the  New 
Vori,  Central  &  Hud  ion  River  ill!. 

It  Is  alleged  that  the  purchase  of  control  of  the  Rutland  In  Jan.  18  1905 
Is  in  contravention  of  the  Sherman  law,  the  two  roads  being  parallel  and 
oompeting;  that  the  New  York  Cem  ral  Improperly  diverted  large  quantities 
of  freight  and  passenger  traffic  belonging  to  the  Rutland  to  its  owe  lines 
and  received  the  Income  which  should  have  gone  to  the  Rutland,  and  that 

the  latter  has  been  in  lured  In  the  sum  of  more  than  $2,000,000  I  In  rehy:  also 
that  the  New  *!  ork  Central  In    toropd  'nequltahle  and  unfair  traffic  at  ran    ' 
ments  on  the  Rutland,  whereby  the  New  York  Central  lakes  a  share  In  all 


joint  rates  far  in  excess  of  the  relative  value  of  the  services  n  odered  by  it. 

countinR-  is  asked  for,  and  a lunctlon  again  4  the  New  "»  ork  Central 

preventing  it  from  restraining  competition  and  continuing  the  wrongs 
alleged,  and  from  voting  any  of  the  Rutland  stock.    -V.  92,  p.  1311,  874. 

St.  Louis  Iron  Mountain  &  Southern  Ry.— Note  Pledged — 
Limitation  on  Srciirili/  Issms.-  See  Mi  -cmri  Pacific  Ry. 
above.— V.  92,  p.  .528. 

Santa  Fe  Liberal  &  Englewood  RR. — Reorganization. — See 
Yankee  Fuel  Co.  under  "Industrials"  below. — V.  90,  p.  373. 

Santa  Fe  Raton  &  Des  Moines  RR. — Reorganization. — See 
Yankee  Fuel  Co.  under  "Industrials"  below. — V.  90,  p.  373. 

Santa  Fe  Raton  &  Eastern  RR. — Reorganization. — See 
Yankee  Fuel  Co.  under  "Industrials"  below. — V.  90,  p.  373. 

South  Side  Elevated  RR.,  Chicago. — Merger. — See  Chicago 
Elevated    kys.  above.  —  V.  92,   p.  597,  320. 

Springfield  (Mo.)  Railway  &  Light  Co. — Sale  of  First  Lien 
Bonds—The  company  has  sold  to  Lee,  Eigginson  &  Co., 
Boston,  New  York  and  Chicago,  a  new  issue  of  $2,000,000 
first  lien  15-year  5%  sinking  fund  gold  bonds. 

These  bonds  are  secured  through  collateral  trust  by  substantially  a  lirst 

lien  upon  ail  the  properties  Of  the  Springfield  Traction  Co.  and  Cue  Spring- 
field   (las    &    Elec.    Co.,    comprising  all    the  street    railway,    r;is   and    electric 

light  and  power  business  of  Springfield,  Mo.  Mi  underlying  bonds  have 
either  been  called  tor  pas  mem  or  ca  ill  has  been  deposited  with  the  trustee 
sufficient  l"  or-  them  in  full  with  interest  to  their  maturity.  These  prop- 
erties are  slated  to  be  earning  more  than  double  all  interest  charges,  includ- 
ing interest  on  the  82,000,000  bonds  now  issued. 

Bonds  Called.— Ml  of  the  $766,000  first  lien  refunding  5% 
gold  bonds  of  1906  have  been  called  for  redemption  at  105  and 
int.  on  July  1  1911  at  the  N.  Y.  Trust  Co.,  N.  Y.  City. 
Compare  V.  92,  p.  1244,  120. 

Texas  Central  RR. — Additional  Bonds  Registered. — The 
Texas  Company  has  arranged  to  register  with  the  Secretary 
of  State  of  Texas  $798,000  1st  M.  5%  bonds  due  April  1  1923, 
as  authorized  by  the  Railroad  Commissioners,  on  account  of 
the  extension  from  Leon  to  Cross  Plains,  41  miles,  which  has 
been  completed,  and  for  improvements  on  existing  lines. — 
V.  92,  p.  1120. 

Texas  &  Pacific  Ry. — Block  of  Stock  Pledged. — See  Missouri 
Pacific  Ry.  above.— V.  92,  p.  1311,  796. 

Union  Pacific  RR. — Guaranteed  Bonds. — See  Oregon- 
Washington    RR.    &    Nav.    Co.    above.— V.    92,    p.  1180. 

United  Public  Utilities  Co.,  New  Orleans. — Further  Data. 
— This  company,  successor  of  the  defunct  Southern  Electric 
Securities  Co.,  has  its  capital  stock  divided  into  $250,000 
common    stock    and    $1,007,600    5%    cum.  pref.  par,  $100. 

The  preferred  dividends  arc  cumulative  from  Oct.  1  190!)  (the  company- 
was  not  incorporated  till  April  28  1911),  and  both  principal  and  accrued 
dividends  have  preference  in  case  of  liquidation.  The  pref.  will  elect  six 
and  the  common  three  of  the  nine  directors.  These  at  incorporation  were: 
Lynn  H.  Dlnkins,  Silas  I.  Ilvman.  Jonas  H.  Levy,  Max  Schwabacher,  S.  B. 
Sneath,  A.  C.  Wuerpel,  Sol.  Wexler,  P.  H.  Saunders.  Charles  Payne 
Fenner.     No  funded  debt  mentioned. 

United  Railways  &  Electric  Co.  of  Baltimore. — Payments 
on  Income  Bonds  and  Pref.  Stock.— The  company  on  May  25 
declared  out  of  the  net  earnings  from  Dec.  1  1910  to  May  31 
1911  the  full  payment  of  2%  interest  on  the  $13,946,000  in- 
come bonds  (represented  by  coupon  No.  24),  and  also  a  divi- 
dend of  2%  on  the  outstanding  $54,000  pref.  stock,  the  cou- 
pons to  be  paid  on  presentation  on  and  after  June  1  at  Alex- 
ander Brown  &  Sons. 

Checks  for  the  dividends  on  the  pref.  stock— less  a  proportion  of  State, 
city  and  county  taxes  not  exceeding  M  of  1% — are  to  be  mailed  to  holders 
of  record  May  311911.  No  cash  payments  have  been  made  since  Dec.  1903. 
the  subsequent  coupons  to  Dec.  1910  inclusive  having  been  funded. — 
V.  92,  p.   1175,   1033. 

Virginia  Railway  &  Power  Co. — Plan  of  Merger. — The 
shareholders  will  vote  June  22  (1)  on  absorbing  by  consoli- 
dation, effective  July  1  1911,  the  Norfolk  &  Portsmouth 
Traction  Co.  (V.  90,  p.  1425,  1421;  V.  91,  p.  94,  1328,  1630; 
V.  92,  p.  595,  1243),  and  for  that  purpose  (2)  the  increase  of 
the  authorized  capital  stock,  now  consisting  of  $7,500,000 
common  and  $5,000,000  preferred  (of  which  issues  $7,450,500 
and  $4,700,000,  respectively,  are  outstanding)  to  $12,000,000 
common  and  $8,000,000  preferred.  This  increase  is  neces- 
sary in  order  to  give  $150  of  new  common  stock  for  each  $100 
of  the  $3,000,000  common  stock  of  the  Norfolk  &  Ports- 
mouth Traction,  and  to  exchange  the  $3,000,000  pref.  stock 
of  that  company  for  new  preferred,  share  for  share.  The 
Va.  Ry.  &  Power  Co.  pref.  stock  is  entitled  to  non-cumulative 
dividends  of  5%  up  to  Jan.  1  1914,  and  thereafter  to  non- 
cumulative  dividends  up  to  6%. 

The  directors  (and  officers)  of  the  consolidated  co.  will  be: 

Chairman  of  the  board,  Frank  J.  Gould;  President,  William  Northrop; 
Vice-Presidents,  Fritz  Sitterding,  Henry  W.  Anderson  and  R.  Lancaster 
Williams:  Secretaxj  and  Treasurer,  Guy  Phillips:  Percy  .\  .  Chandler.  Na- 
thaniel A.  Campbell,  George  u.  Taylor,  Frank  o.  Briggs,  F.  W.  Roebllng 
Jr.,  Caldwell  Hardy,  Sergus  Reld  and  James  L.  Fellman.  Principal  office, 
in  Richmond. — V.  82,  p.  1375,  1311. 

West  End  Street  Ry.,  Boston. — Propose/  New  Lease. — The 
Legislative  Committee  on  Street  Railways  expects  within  a 
few  days  to  be  able  to  submit  to  the  Legislature  its  proposed 
bill  providing  for  a  new  50-year  lease  to  the  Boston  Elevated 
Ry.  in  place  of  the  present  lease,  expiring  1922, 

The  new  lease  will  provide  for  re-,,  dividends  on  the  common  stock, 

Instead  01  7%  as  at  present,  and  also  for  modifications  in  the  present  lease 
so  .is  to  permit  Of  the  capitalization  of  certain  permanent  improvements 
Which  are  now    charged  to  operating  expenses  .Hid    lor   the  sale  of  property 

of  the  West  Laid  companj  aol  required  ror  street  rallwas  purposes.  A  num- 
ber of  provisions,  It  is  stated,  « ill  also  be  made  so  as  to  result  m  a  matei  lal 
saving  to  tiie  Boston  Elevated.  The  shareholders'  protective  committee 
h.i:.  requested  a  hearing  in  the  matter.— V.  02,  p.  660, 

Western  Maryland  Ry. — Refunding. — The  company  has 
sold  to  a  syndicate  headed  by  Blair  A-  Co.  $4,100,000  1st  M. 
•r  ,  bonds,  to  provide  for  the  redemption  of  the  S3, 250,000 
West  Virginia  Central  &  Pittsburgh  •'>'  ,  bonds  due  July  1 
I911|and  $650,000  Piedmont  &  Cumberland  Ry.  1st  M.  5°/t 
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bonds  due  Aug.  1  1911.  The  auth.  issue  of  1st  M.  4s  is 
$50,000,000,  of  which  $16,618,000  will  now  be  outstanding, 
the  remainder,  $3,331,300,  being  reserved  under  the  1st  M. 
to  retire  other  underlying  subsidiary  liens.  Compare  V.  92, 
p.  120. 

Wilmington  &  Philadelphia  Traction  Co. — Guaranteed 
Bonds. — See  Wilmington  City  Eleetrie  Co.  under  "Indus- 
trials" below.— V.  01,  p.  1513. 

Worcester  Nashua  &  Rochester  RR. — Proposed  Sale. — The 

stockholders  will  vote  on  June  6  on  selling  the  road  to  the 

Boston  &  Maine. 

The  latter  in  .Sept.  last  owned  $1,771,100  of  the  S3, 099. 800  stock  and 
in  March  1911  offered  to  purchase  the  remaining  shares  at  5145  per  share, 
a  large  amount  of  the  minority  stock  having  been  secured. — V.  92,  p.  651. 

Yonkers  RR. — The  Public  Service  Commission  on  May  25 

approved    the    terms    of    an    agreement    between    Receiver 

Sutherland  and  Receiver  Whitridge  of  the  Union  Ry.,  under 

which  cars  of  the  company  will  be  run  over  the  Union  tracks 

to  the  terminal  of  the  Broadway  branch  of  the  subway  at 

242d  St.,  also  to  the  Third  Ave.  Elevated  terminal  at  198th 

St.  and  to  Ninth  Ave.  elevated  at  155th  St. 

This  will  enable  passengers  to  ride  from  Yonkers  for  5  cents  to  any  one 
of  the  3  terminals  named.  Recently  there  has  been  an  informal  arrange- 
ment by  which  the  5-cent  fare  system  was  put  into  effect  on  the  Broadway 
line,  but  only  as  far  south  as  242d  St.;  but  aside  from  that  arrangement 
passengers  have  had  to  pay  5  cents  to  the  Yonkers  company  to  get  to  the 
city  line  and  an  additional  5  cents  to  the  Union  Ry.to  reach  a  terminal  of 
the  subway  or  elevated  road.  This  reduces  from  15  to  10  cents  the  fare 
from  Vonkers  to  lower  Manhattan,  restoring  the  price  to  the  same  as  before 
the  breaking  up  of  the  Metropolitan  Street  Ry.  system. — V.  92,  p.  1245. 


INDUSTRIAL,  GAS  AND    MISCELLANEOUS. 

Alabama  Consolidated  Coal  &  Iron  Co. — Consolidation 
Prospects. — Press  despatches  state  that  consolidation  with 
the  Southern  Iron  &  Steel  Co.  "has  been  practically  consum- 
mated." Appraisements  of  both  properties,  it  is  stated, 
have  been  made,  and  found  satisfactory,  and  the  terms  of  the 
merger  will  be  made  public  shortly. — V.  92,  p.  957,  464. 

American  Agricultural  Chemical  Co. — Potash  Agreement. — 
Cable  advices  state  that  an  agreement  was  reached  on  May  18 
with  the  German  potash  syndicate  under  which  prices  are  to 
be  regulated  for  a  period  of  53^  years,  the  agreement  being  in 
process  of  being  drafted.— V.  92,  p.  324,  264. 

American  Gas  &  Electric  Co. — Bonds  of  Controlled  Com- 
pany.—See  Wheeling  Elec.  Co.  below.— V.  92,  p.  397,  1034. 

American  Power  &  Light  Co. — Stock,  &c. — See  Kansas 
Gas  &  Electric  Co.  below. — V.  91,  p.  718,  465. 

American  Rolling  Mill  Co.,  Middletown,0. — New  Stock  — 

The   company,    it   is   reported,    is   considering   the   issue   of 

$1,000,000  additional  common  stock. 

The  new  stock,  it  is  stated,  will  be  olfered  pro  rata  to  the  holders  of  the 
present  $4,200,000  common  and  $840,000  pref.  stock,  the  common  stock- 
holders to  pay  par  and  the  pref.  stockholders  200  for  the  new  stock.  This 
will  raise  $1,160,000  for  working  capital.  The  new  plant  is  about  ready  for 
operation,  trebling  the  capacity  of  the  works  and  enabling  the  company  to 
add  to  its  products  plates,  thin  sheets,  bars,  rods,  &c. — V.  91,  p.  1329. 

Appleton  (Wis.)  Water-Works  Co. — Suit  to  Set  Aside 
Valuation  by  Commission. — The  company  has  brought  suit  in 
the  Circuit  Court  at  Madison,  Wis.,  to  vacate  and  set  aside 
the  order  of  the  Railroad  Commission,  dated  Dec.  7  1910, 
fixing  the  price  at  which  the  company  shall  sell  the  plant  to 
the  city  at  $225,000,  in  accordance  with  the  vote  of  the  elec- 
tors on  Aug.  23  1910.  Compare  item  under  "Appleton"  in 
"State  and  City"  department.     V.  91,  p.  599. 

The  company  questions  the  authority  of  the  Commission  and  alleges  the 
price  rixed  is  much  less  than  a  true  and  fair  valuation  and  that  it  never 
consented  to  the  sale. — V.  91,  p.  591. 

Associated  Oil  Co. — Report. — For  calendar  year: 

Cal.             Total       Expenses  Unci.   Int.  on  Deprec'n  Sinking      Balance, 

Year       Revenue.      Misc.  Int.).     Bonds.  Reserve.  Fund.        Surplus. 

1910. .$22,963,155    $18,277,051    $438,558  $1,215,294  $578,039    $2,454,213 

1909..    15,420,831      12,402,185      139,029  717,221      2,162,396 

— V.  92,  p.  797.  2S4. 

Ballston  Spa  (N.  Y.)  Light  &  Power  Co. — Recent  Coupon 
Payment. — See  Hudson  River  Electric  Power  Co.  under 
"Annual  Reports."— V.  89,  p.  955. 

Canadian  Light  &  Power  Co.,  Montreal. — The  company 
has  purchased  the  Central  Light,  Heat  &  Power  Co.  at  a 
price  reported  as  about  $500,000,  thus  enabling  it  to  dis- 
tribute power  in  the  centre  of  Montreal. — V.  91,  p.  1712. 

Chickasha  (Okla.)  Heat,  Light  &  Power  Co. — Receivership. 
— Judge  Campbell  in  the  Federal  Court  at  Muskogee,  Okla., 
on  May  19,  on  application  of  the  Central  Trust  Co.  of  Illinois, 
mortgage  trustee,  appointed  C.  G.  Johnson  as  receiver. 

City  Electric  Co.  of  San  Francisco. — Sale,  Bonds,  &c. — 
See  Great  Western  Power  Co.  below. — V.  92,  p.  883. 

Clearfield  Bituminous  Coal  Corporation. — Acquisition — 
New  Bonds. — See  Pennsylvania  Coal  &  Coke  Co.  below. 

Consolidation  Coal  Co.,  Baltimore. — Listed. — The  New 
York  Stock  Exchange  has  listed  $10,375,000  "first  and  re- 
funding" M.  40-year  5%  sinking  fund  bonds,  due  1950,  with 
authority  to  add  $2,625,000  bonds  on  notice  of  issuance, 
making  the  total  amount  listed  $13,000,000. 

The  $13,000,000  bonds  include  the  $9,000,000  recently  offered  and  sold 
(V.  92,  p.  464,  529)  and  $4,000,000  reserved  to  retire  underlying  bonds 
held  in  the  treasury  of  the  company,  viz.:  $311,000  Southern  Coal  &  Trans- 
portation Co.  1st  5s,  $281,000  Clarksburg  Fuel  Co.  1st  6s  and  $1,968,000 
1st  5s,  $1,272,000  Pittsburgh  &  Fairmont  Fuel  Co.  1st  5s,  $69,000  Somerset 
Coal  1st  30-year  5s  and  $99,000  Fairmont  Coal  Co.  1st  30-year  5s. 

Cross         Net  (.after      Oilier       Interest.         Divs.  Bal., 

Earnings.     Deprec).      Inc.      Taxes,  &c.      (6%).         Sur. 
Year  ending  —  $  $  $  $  $  $ 

Mch.  31  1911.12,033,278  2,720,371  321.052  1,664,858  1,155,045  221,520 
Dec.  31  1910.12. 712, 256  3,215,226  197,848  1,700,498  1,141,552  571,024 
Dec.  31  1909.10.223,087  2,803,382  277,815  1,589,239  1,009,882  482,076 
— V.  92.  p.  877.  728. 


Consumers'  Power  Co.,  Michigan.—  Bonds — Earnings. — 
Harris,  Forbes  &  Co.,  New  York;  the  Harris  Trust  &  Savings 
Bank,  Chicago,  the  trustee;  N.  W.  Harris  &  Co.,  Inc.,  Bos- 
ton, and  Perry,  Coffin  &  Burr,  Boston,  are  placing  an  addi- 
tional amount  of  "first  lien  and  refunding"  5%  gold  bonds 
dated  Jan.  1  1911.  The  company  is  controlled  by  the  Com- 
monwealth Power,  Ry.  &  Light  Co.     See  "El.  Ry.  Sec." 

The  present  offering  Is  at  97.  The  first  block  was  brought  out  last  Feb- 
ruary at  95.  Since  then  $2,250,000  of  the  unlsrlying  bonds  have  been  re- 
funded $  for  $,  leaving  only  about  $3,630,010  underlying  bonds  in  the  hands 
of  the  public  as  of  June  1  1911. 

Condensed  Extracts  from  Statement  by  Pres.  W.  A.  Foate,  Jackson,  May  8. 

Bonds  Outstanding  Aggregate  $10,135,000,  Including  the  Bonds  Now  Offered. 

First  lien  and  refunding  5s,  auth.  $33,000,033:  outstanding $6,064,000 

Bonds  of  three  constituent  cos.,  to  retire  which  1st  Hen  &  ref.  5s 
are  issuable:  Commonwealth  Power  Co.  5s,  due  1021,  $1,708,- 
000;  Grand  Rapids-Muskegon  Power  Co.  5s,  due  1931,  $1,- 
378,000;   Grand   Ripids   Edison  Co.   5s.   due    1916,   $972,000; 

Grand  Rapids  Edison  Co.,  $13,000  (but  see  above) 4,071,000 

Earnings  for  Year  ended  March  31  1911 — Present  Interest  Charges. 

Gross  earnings $2,136,844  I  Interest  charge $506,750 

Net  earns,  after    taxes $1,035,873  |  Balance   $329,123 

The  hydro-electric  generating  plants  have  a  total  rated  capacity  of  about 
50,000  h.  p..  Including  the  initial  development  oa  the  Au  Sable  River  of 
12,000  h.  p.;  steam  plants,  42,000  h.  p.;  total,  92,000  h.  p.  The  duplica- 
tion value  of  the  properties  (appraisal  made  for  Michigan  RR.  Commission 
is  materially  in  excess  of  the  $10,135,000  bonds  outstanding.  Bonds  of 
constituent  companies  to  the  further  amount  of  $6,2  18,000,  approved  by 
the  Commission,  have  been  deposited  with  the  trustee  as  collateral.  Com- 
pare V.  92,  p.  526,  465. 

Corporation  of  United  Cigar  Stores. — Earnings. — The 
earnings  for  the  year  ending  April  1  1911  were: 

Dividends  received  from  subsidiary  companies,  $1,562,529:  interest  on 
$3,600,000  6%  bonds,  $216,000;  dividends  paid  (8%),  $720,080:  balance, 
$626,449;    previous  surplus,  $93,827:    total  accumulated  surplus,  $720,276. 

The  American  Tobacco  Co.  holds  $6,000,000  of  the  $9,000,000  outstand- 
ing stock.  The  main  subsidiary  is  the  United  Cigar  Stores  Co.  of  New 
Jersey,  which  in  turn  controls  the  United  Cigar  Stores  Co.  of  Illinois,  Rhode 
Island  and  other  distributing  agencies.  The  present  gross  sales  of  the  sys- 
tem are.  it  is  reported,  believed  to  be  about  $30,000,000. — V.  89,  p.  922. 

Denver  Union  Water  Co. — Favorable  Decision. — The 
opinion  of  the  U.  S.  Circuit  Court  of  Appeals,  referred  to  last 
week,  announcing  the  decision  affirming  the  temporary  in- 
junction granted  by  the  lowerCourt  restraining  the  city  from 
issuing  bonds  or  constructing  a  new  system  of  water-works, 
holds  in  effect  that  the  electors,  by  adopting  Section  264-A, 
amending  the  charter,  in  May  1910,  renewed  the  Patteson 
franchise' of  1890. 

The  latter,  it  is  held,  is  sclf-renewdng  on  violation  of  its  terms  by  t'-.e  city, 
notice  of  which  was  given  by  the  charter  amendment  referred  to.  The  re- 
sult of  the  decision,  it  is  understood,  is  that  the  city  will  have  to  elect  either 
to  renew  the  franchise  or  purchase  the  plant  at  the  appraised  valuation, 
$14,400,000,  plus  the  amount  expended  since  the  same  was  made.  The 
opinion  by  Judge  Hook  was  given  at  length  in  the  Denver  "Republican"  of 
May  20. — V.  92,  p.  137.5,  1313. 

Des  Moines  (la.)  Water  Co. — Possible  Sale  to  City. — See 
"Des  Moines"  in  "State  and  City"  department. — V.  87,p.l69. 

General  Motors  Co. — Sinking  Fund  Payment. — The  com- 
pany has  paid  to  the  Central  Trust  Co.,  trustee  of  the  6% 
first  lien  5-year  notes,  $500,000  in  cash,  on  account  of  the 
$1,500,000  sinking  fund  payment,  due  Oct.  1  1911,  which 
will  be  used  in  buying  notes  in  the  market. 

The  business  of  the  company,  it  is  stated,  continues  up  to  the  expectation 
of  .he  management,  the  cash  position  being  strong. — V.  92,  p.  728,  264. 

Great  Western  Power  Co.,  New  York  and  California. — 

Underwriting  of  Securities  on  Account  of  Purchase  of  City 
Electric  Co.  of  San  Francisco. — -E.  H.  Rollins  &  Sons,  Boston, 
New  York,  Chicago  and  San  Francisco,  have  placed  in  a  few 
blocks,  in  California,  Chicago  and  New  York,  the  under- 
writing of  the  following  securities  issued  on  account  of  the 
purchase  of  the  City  Electric  Co.  of  San  Francisco  (V.  92, 
p.  959,  884):  $3,000,000  Great  Western  Power  Co.  1st  M. 
5%  gold  bonds,  due  July  1  1946;  $1,000,000  California  Elec- 
tric Generating  Co.  (V.  88,  p.  688;  V.  89,  p.  472)  6%  pref. 
stock,  dividends  cumulative  from  Jan.  1  1912,  and  guar- 
anteed by  the  Great  Western  Power  Co.;  $2,670,000  Western 
Power  Co.  of  New  Jersey  common  stock  (V.  83,  p.  499).  The 
underwriting  was  on  the  basis  of  $1,000  Great  Western 
Power  5%  bonds,  $333  1-3  Cal.  El.  Generating  Co.  pref. 
stock  and  $890  Western  Power  Co.  common  stock  for  $1,335. 

Abstract  of  Prospectus. 

At  Big  Bend,  18  miles  above  Oroville.  ana  169  miles  northeast  of  Oakland, 
the  company  has  in  successful  operation  a  hydro-electric  plant  with  a  totai 
capacity  of  55,000  (electrical)  h.p.  This  plant  includes  a  masonry  dam 
85  ft.  high  and  a  concrete-lined  tunnel  through  solid  rock  for  15,000  ft.. 
the  water  being  utilized  under  a  head  of  455  ft.  When  the  flow  of  the  river 
is  increased  to  2,500  cubic  ft.  per  second  by  the  development  of  the  Big 
Meadows  storage,  this  plant  can  be  increased  to  110,000  (electrical)  h.p. 
by  merely  adding  generating  units.  The  power  from  Big  Bend  is  trans- 
mitted at  100,000  volts  169  miles  to  Oakland  over  two  circuits  (each  of 
three  copper  cables  on  steel  towers  set  in  concrete) ,  and  is  reduced  for  com- 
mercial use  in  sub-stations  at  Sacramento,  Brighton,  Antioch,  Cowell  and 
Oakland,  each  sub-station  supplying  customers  within  a  radius  of  25  miles. 

Between  the  Big  Meadows  and  Bvj  Bend  the  north  ford  of  the  Feather 
River  has  a  fall  of  3,400  ft.,  practically  all  controlled  by  the  company;  this, 
with  the  water  to  be  made  available  by  the  Big  Meadows  storage,  should 
permit   development   of    500,000    h.p. 

The  California  Electric  Generating  Co.  has  erected  at  Oakland  for  emerg- 
ency service  a  concrete  and  steel  power  plant  with  three  steam  turbines, 
each  connected  to  electric  generators,  com  Dined  capacity  15,000  clcc.  h.  p. 

The  steam  plant  of  the  City  Electric  Co.  in  San  Francisco  consists  of  a 
steel  and  concrete  building  on  the  water  front,  water-tube  boilers  (20,000 
h.p.),  steam  turbines  connected  to  electric  generators,  capacity  28,000 
electrical  h.p.  By  means  of  conduits  in  the  business  district,  and  over- 
head lines  In  the  residence  sections,  the  company  supplies  a  large  amount 
of  current  for  lighting  and  power  in  San  Francisco.  In  a  few  months  cables 
under  the  bay  will  bring  to  S  m  Francisco  the  low  cost  hydro-electric  cur- 
rent of  the  Great  Western  Po.ver  Co.,  effecting  a  substantial  saving  in  cost 
and  making  the  steam  plant  available  as  a  reserve  for  the  entire  system. 

Combine  I  capacity  of  the  plant*  now  in  operation  is  90,000  (elec.)  h.  p. 
Outstanding  Capitalisation,  Intl.  securities  to  Acquire  Entire  City  Etc-.  Stock. 

[Will  be  proportionately  les<  if  entire  City  Elec.  stock  ;s  not  acquired.] 
Western  Power  Co.  of  N.  J.   i  Holding  company)  owning  entire 

$27,500,000  stock  of  Great   Western  Power  Co. — 

Stock  ($6,000,000  is  pref.  6";,  cumulative  from  Jan.  1  1912)  ..$20,670,000 
Great  Western  Power  Co.  of  Calif.   (Owns  $5,000,000  common 

stock  of  Cal.  Elec.  Gen.  Co.  and  has  deposited  it  under  the 

1st  M.:    will  also  acquire  the  $5,000,000  stock  of  City  Elec. 

Co    of  San   Francisco  and  similarly  deposit  it)  — 

1st  M.  5%  bonds,  auth.,  $25,000,000.  Certified,  $16,538,- 
000:  $750,000  bearing  no  int.,  pledged  under  mtge.  of 
Calif.  Elec.  Generating  Co.;  $611,000  in  treasury  of  Great 
Western  Power  Co.;   in  hands  of  public  (V.  89,  p.  1283). ..$15. 177, 000 
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[I  ,    ii- .-,,  io  Qi  ii.  i  i  Log   <  o    <  Leased   to  drat    Western 
Powct   Co  .   aIu.-i  own     the  I  i, 000. 000  common  stock) 
Prel.  si  >ok  auth  .  $2,600,000;    8000,000  Is  trusteed  and  may 
i  onlj  tor  benefit  of  Great  Western  Powei  i 
i ,  n       [n  hands  of  public  (dlvs.  cumulative  at  8%  ri-nn  Jan. 

i'ii  ,  anteed  by  Great  Western  Power  Co  I 

i   i   \i    :,.,  bonds  (V.  hh.  p.  888).     Auth.,  $5,000,000.     Is- 
sued .     ua  b  itee  i  by  <  ii  i  at   Western  Pow  er  <  o 
Cltj   Eleotrlc  Co.  or  San  Francisco  1st  M.  5 ■•.,   bonds  (V.  92. 
p,  883) .      Authorize  1,  $5,000,000;    issue, I 

tngs      Actual   for    Year  ending    March  31    1911 
f  ,r  Calendar   rears  1911  and  1012 

Act.  1910-1.      Est.  1911. 

Gross  earnings  -     $1,932,000     $2,175,000 

Net  <  -ii  nln      (after  taxes)  $1 ,188,1 $1 .  125,000 

Fixed   charges  705.000  837,500 


$t«3,000 


$587,500 


$1  ,600, 

1,200.111)0 

$1,700,000 

!■;  ;!<  ■  \aled 

Est.  1912. 
$2,750,000 
$1,850,000 

07:.. "(in 

5875,000 


Surplus 

Vfter  1011  dividends  on  pref.  stocks  will  call  for  $456,000  per  annum. 
The  managements  of  the  several  properties  will  not  be  consolidated  until 
,]u,\   i  !oi  i  an  I  physical  union  <>f  properties  cannot  be  effected  until  tall. 

Fixed  charges  here  as  shown  for  1012  include  Interest  <>u  nearly  $1 ,500,000 
of  capital  tor  ad  lltlons  an  1  extensions. 

The  business  field  In  which  the  system  operates  Is  one  of  the  mosl  attrac- 
tive tor  the  electrical  business  In  the  U.  S.     No  coal  Is  found  within  the 
territory.     Within    the   dlstrlot   are   looated    San    Francisco    (population. 
116,912);     Uameda  County   (pop.  246,131),  Including  Oakland,    VI 
and  Berkeley     C Costa  Co    (pop.  31.674);  Sacramento  City  (44,696). 

In  con  ilderlng  the  results  which  the  companies  may  exped  for  the  uexl 
tew  years,  the  following  circumstances  must  be  consl  lered:  (1)  The  opening 
of  tiir  Panama  Canal  In  191  1  or  1915,  (2)  The  World's  Fair  to  be  hel  1  at 
San  Francisco  in  1915.  (3)  The  natural  fertility  of  the  soil,  which  is  being 
enormously  enhanced  i>v  reclamation  and  Irrigation,  it)  The  fact  that 
I  and  Mortimer  Flelshhacker  will  now  be  in  direct  charge  of  the 
operation  of  the  property  In  California,  while  Edwin  Hawley,  V.  C.  Bedford 
and  \.  W.  Burchard  (or  the  Genera)  Electric  Co.)  remain  among  those 
heavily  interested  and  active  In  the  management .   -V.  92,  p.  959,  884. 

Hart,  Schaffner  &  Marx  (Inc.T,  Chicago,  Wholesale  Manu- 
facturers of  Men's  Clothing. — Pref.  Stock  Oversubscribed. 
Ladenburg,  Thalmann  &  Co.,  NT.  Y.,  and  A.  (1.  Becker  &Co., 
Chicago,  announced  on  Monday  that  the  applications  for  the 
7%  pref.  slock  had  been  manv  times  oversubscribed.  Sec 
V.  9l',  p.   1376. 

Hudson  River  Power  Transmission  Co. — Recent  Coupon 
Payment,  dfcc— See  Hudson  River  Electric  Power  Co.  under 
"Annual   Reports."— V.   88,   p.    101. 

Inland  Lines,  Ltd. — Sale  of  Control. — See  Richelieu  & 
Ontario   Navigation  Co.   below. 

International  Paper  Co.,  New  York. — Effect  of  Reciprocity. 
— President  Burbank,  in  a  recent  circular,  said  in  substance: 

Under  the  Dinglcy  tariff  the  duty  on  print  papers  for  newspapers  was  $0 
per  ton.  Under  the  Payne  tariff  it  is  only  $3  75  per  ton,  or  about  8%, 
which  is  less  than  the  tariff  board  finds  we  are  entitled  to.  The  bill  provid- 
ing for  reciprocity  with  Canada  not  only  removes  this  duty  entirely,  but  It 
places  about  75",',  of  the  industry  on  a  free  trade  basis,  the  Inevitable  tend- 
ency of  which  will  be  to  check  development  in  this  country  and  promote 
development  in  Canada,  The  agent  of  the  newspaper  publishers  has  mis- 
represented the  industry  and  this  company  before  Congress  with 
tions  of  combination,  extortions.  &c,  which  arc  absolutely  ungrounded  . — 
V.  92,  p.    326. 

Kansas  Gas  &  Electric  Co. — Acquisition. — The  company 
has  acquired  all  the  property  and  franchises  of  the  Independ- 
ence (Kan.)  Electric  Co.,  which  does  the  entire  electric  busi- 
ness of  Independence  (population  12,372  in  1910)  under  fran- 
chises extending  to   1926;    no  bonded  debt. 

The  Kansas  Gas  &  Electric  Co.  was  incorporated  in  1909  to  acquire  by 
consolidation  the  United  Gas  Co.,  Edison  Light  &  Power  Co..  Gas  &  Elec- 
trical Appliance  Co.  of  Wichita,  Kan.,  and  the  Home  Light,  Heat  &  Power 
Co.  of  Pittsburgh  and  Frontcnac,  Kan.  The  company  is  controlled, 
through  ownership  of  its  entire  $3,000,000  common  stock  [pref.  7",',  stock 
outstanding,  SI, 100, 000],  by  the  American  Power  &  Light  Co.,  which  has 
outstanding  52,920.500  6%  pref.  stock  and  55.016,400  common  stock,  and 
is  itself  controlled  by  the  Electric  Bond  &  Share  Co.  and  affiliated  interests. 

Bonds — Earnings. — Win.  A.  Read  &  Co.,  New  York,  &c, 

offer  1st  M.  5s  at  97  and  int.    Amount  now  out,  $1,939,000. 

Earninos  for  Years  ending  April  30. 

Gross.  Net.        Bondlnt.    Pf.Div.    JUiL.Sur. 

1910-11 5874,271      .$290,742      5106,600      $77,000      5107,142 

1909-10 753,868        251,835  

See  further  particulars  in  V.  90,  p.  1046,  1557;   V.  92,  p.  326. 

Montgomery  (Ala.)  Light  &  Water  Power  Co. — Earnings. 


— Interest  on  Bonds —  Balance, 

Underlying.  1st  Consols.  Surplus. 

538,640           565,327  $87,695 

40,620             62,700  69.636 


Year  ending            Gross  Net 

April  30 —      Earninos.  Earnings . 

1911 $364,612  5191.663 

1910 335,815  172,956 

— V.   91,   p.  399. 

Montreal  Light,  Heat  &  Power  Co. — New  Director. — Hon. 
Narcisse  Perodeau,  a  member  of  the  Quebec  Legislative 
Council,  has  been  elected  a  director  to  succeed  Senator  L.  J. 
Forget,  deceased. 

Report. — For   the  year  ending  April  30: 

Fiscal                    Gross               Net            Int.  on            Dividends  Balance 

Year —           Earninos.     Earninos.  Bonds,  &c.           Paid.  Surplus. 

1910-11 $4,404,126    $2,576,340    $472,051     (7  V2  %)$1 ,275.000  5829,289 

1909-10. _...    4.240,945      2,392.067      480,886          (7%)     1,190,000  721.200 

From  the  balance  as  above  in  1910-11;  $829, 289,  there  was  deducted 
5176,011  for  depreciation,  renewals,  &c,  against  5100,000  in  1909-10, 
leaving  a  surplus  of  $353,278  in  1910-11,  against  5321,200. — V.  92,  p.  192. 

National  Supply  Co.,  Toledo. — Extra  Dividend — New  Stock. 
—A  cash  dividend  of  160%  is  to  be  paid  on  the  $2,000,000 
common  stock  on  July  6.  The  capital  stock  is  also  to  be 
increased  from  $4,000,000  to  $7,000,000,  by  the  addition  of 
$3,000,000  common  stock,  holders  of  the  $2, 000, 000  each  of 
the  present  common  and  pref.  stock  to  have  the  right  to 
subscribe  for  the  same  pro  rata  at  par. 

Subscriptions  for  the  new  stock  must  be  made  with  the  Hankers'  Trust  Co. 
on  June  30.  the  holders  of  the  common  stock  to  have  the  option  to  use  a 
portion  of  their  cash  dividend  In  payment  for  the  new  stock.  The  8";, 
non-cumulative  pref.  stock  was  distributed  early  in  1907  as  a  100";,  stork 
dividend  on  the  common  stock,  since  which  regular  distributions  at  the 
rate  of  1%  and  8%  have  been  made  on  the  common  and  pref .  stock,  re- 
spectively.    Compare  v.  84,  p.  224. 

New  York  &  Queens  County  Electric  Light  &  Power  Co.— 

Dividend  Reduced.— A  quarterly  dividend  of  1%  .has  been 
declared  on  the  $1,250,000  5%  non-cumulative  pref.  stock, 
payable  June  1  to  stock  of  record  May  20.  This  is  at  (he 
annual  rate  of  \%,  comparing  with  .">'',  as  pair!  from  I '.107 
to  Mch.  1911,  inclusive,  a  semi-annual  distribution  of  2]^% 
having  also  been  paid  in  Dec.  1904. 


\;i  Officer  says:    In  view  or  Mir  large    i'" lebl   of  $350,000,   It  was 

decided  th.-n  conservative  action  would  plaoi    the  dividend  on  a   !";,  per 
annum  bads. — V.  92,  p.  730. 

Northern  California  Power  Co.  -Consolidated  Bonds  Sold. 
—The  company  has  sold  to  X.  W.  Halsey  &  Co.,  $1,000,000 
"refunding  and  consolidated"  M.  bonds,  making  the  amount 
outstanding,    it   is   understood,    $3,345,000. 

Supplemental  Mortgage.— -A  supplemental  mortgage  was 
made  on  May  IX  to  secure  the  issue. 

The  supplement  provides  chiefly  for  changes  of  conditions  under  which 
additional  bonis  can  be  issued  and  establishes  a  maintenance  and  depre- 
ciation run  I  rilling  for  payments  of  15%  of  the  gross  earnings  in  addition 
to  opera i  in"  expenses,  Interest  and  taxes  before  anj  dividends  can  be  paid 
on  tin-  capital  stock.  The  proceeds  of  the  $1,000,000  bonds  just  sold  will 
be  use  1  to  complete  the  new  Coleman  power  plant,  now  nearly  finished. 
'Phis  will  increase  the  generating  capacltj  by  20,000  h.  p.,  making  the  total 
capacity    67,000    h.    p. 

The  negotiations  for  the  sale  of  the  bonds,  it  is  said,  has 
no  relation  to  the  reported  negotiations  which  have  been 
under  way  for  the  sale  of  the  company's  stock  at  $80  per 
share.— V.  91,  p.  1764. 

Northern  Navigation  Co. — Sale  of  Control. — See  Richelieu 
&   Ontario  Navigation   Co.   below. — V.   92,  p.   666. 

Omaha  (Neb.)  Water  Co. — City  Bond  Election  June  27. — 
See  "Omaha"  in  "State  it  City"  department . — V.  92, 
p.  1182,  666. 

Pennsylvania  Coal  &  Coke  Co.— flan  Dated  May  Hi  1911. 
— A  plan  of  reorganization  has  been  prepared  by  the  com- 
mittee representing  879?  'he  "consolidated  first  and  collateral 
trust  mort."  bonds  of  1903  (total  outstanding  $5,854,500), 
under  which  the  property,  if  purchased  by  the  committee  at 
foreclosure  sale,  will  be  sold  by  it  to  I  he  (  1<  article]  Bituminous 
Coal  Corporation,  a  company  with  bonded  debt  of  about 
$1,000,000  and  $825,000  capital  stock,  (lie  latter  all  owned 
by  or  in  the  interest  of  the  X.  Y.  Central  &  Hudson  River 
RR.  As  consideration,  the  committee  will  receive  $2,500,- 
000  41.;',  Clearfield  Co.  mortgage  bonds  (of  a  new  issue  of 
$5,000,000),  less  some  $660,000  for  discharge  of  indebtedness 
to  the  said  railroad.  A  new  company  will  be  formed 
with  some  $7,500,000  stock  and  $1,000,000  cash  working 
capital,  and  holders  of  the  aforesaid  old  consolidated  bonds 
who,  on  or  before  June  10,  shall  have  deposited  their  bonds 
with  the  Guaranty  Trust  Co.  of  N.  Y.,  and  shall  pay  an  as- 
sessment of  12'  ■_.'  ,  as  prescribed,  will  receive  par  in  the  new 
stock  in  exchange  for  the  principal  of  their  bonds,  and  par, 
also  in  stock,  for  the  amount  of  the  assessment.  The  new 
company  will  then  lease  from  the  Clearfield  Company  cer- 
tain of  the  coal  properties  in  question  on  the  terms  below 
mentioned.  The  plan  will  become  operative  unless  at  least 
one-third    of    the    deposited    bonds   clissent  by  June  10. 

The  committee  are:  Alexander  J.  Hemphill,  Chairman;  Clarence  I").  .Simp- 
son, William  A.  Lathrop,  Stacy  C.  Richmond  and  John  Carstensen,  with 
Lewis  B.  Franklin  as  .Secretary,  28  Nassau  St..  New  York  City. 
Digest  of  Plan   Prepared  for  "Chronicle." 

New   Company — Capital  Slock   Probably   S7, 500. 000. 

(1)  Proceedings  have  been  taken  for  a  foreclosure  of  the  consolidated 
mortgage  and,  coincident  with  the  foreclosure  sale,  there  is  to  be  a  sale  of 
the  properties  which  arc  not  subject  to  the  lien  of  said  mortgage.  A  new 
company  will  then  be  organize  1  with  $7,500,000  of  authorized  capital  stock 
(or  such  other  amount  as  committee  shall  decide)  to  effectuate  the  plan. 
Agreement  to  Sell  the  C')al  Properties  to  Clc  irfield  Bituminous  Coal  Corporation 

Subject    to    S6.S23.000     underlying    Bonds. 

(2)  An  agreement  has  been  entered  into  between  the  committee  and  the 
Clearfield  Bituminous  Coal  Corporation,  providing  that  in  the  event  the 
said  properties  are  acquired  by  the  committee,  there  shall  then  be  sold  to 
the  Clearfield  Company  all  the  coal  lands  and  mines  of  the  Pennsylvania 
Company  now  held  by  it  in  fee.  together  with  all  equipment  appertaining 
thereto  and  all  railway  cars  of  the  Pennsylvania  Company;  also  all  surface 
lands  owned  by  said  Pennsylvania  Company  in  fee,  with  the  buildings, 
tracks  and  improvements  thereon  and  all  leasehold  interests  of  said  com- 
pany; also  all  stocks  and  certain  of  the  bonds  cf  subsidiary  companies  owned 
by  the  Pennsylvania  Company.  The  properties  so  to  be  transferred  will 
be  subject  to  the  lien  of  the  underlying  mortgages,  aggregating  approxi- 
mately $6,823,000.  and  car-purchase  indebtedness  amounting  as  of  June  1 
1911   to  approximately  $122,811 

[The  aforesaid  $6,823,000  undisturbed  bonds,  as  reduced  by  sinking 
fund,  Include: 

interest.    Outstanding.     When  Due. 
5  g  M-S         $2,020,000      Mch.         1942 
5  g  J-J  1,140,000      July    1      1932 

4  A-0  168,000      Oct.       1    1924 

5  g  J-D  2,563,000     June     11944 


Date 
Webster  C.  &  C.  1st  con.  M..1902 
Penn.  C.  &  C.  1st  M.,  Ser.  A._1902 
Chest. Creek  Ld.  <t  Imp.  1st  M.  1898 
Beech  Crk.  C.  &C.  1st  M.  __1904 
Purchase  money  mortgages  ..   __ 


23. 000. [—Ed.] 


Consideration   $2, ")00,000  Clearfield  Bonds.  Less  .Some  $660,000. 

In  consideration  of  such  transfer,  the  committee  is  to  receive  $2,500,000 
1  '.,  '„  gold  bonds  of  the  Clearfield  Company  (interest  payable  semi-annually, 
principal  due  not  later  than  Jan.  1  1932).  less  a  face  amount  thereof  equal  to 
the  indebtedness  of  the  receiver  to  the  X.  Y.  Central  &  Hudson  River  RR. 
Co..  estimated  as  of  June  1  1911  to  be  approximately  $660,137,  which 
amount  is  Inclusive  of  $100,000  of  receiver's  certificates.  Said  bonds  are  to 
be  part  of  a  total  authorized  issue  of  $5,000,000,  to  be  secured  by  a  mortgage 
to  the  Guaranty  Trust  Co.  of  N.  V..  as  trustee,  upon  all  the  real  property  SO 
to  lie  transferred  as  aforesaid,  and  upon  substantially  all  other  real  property 
of  the  Clearfield  Company.  [The  Clearfield  Company  on  Dec.  31  ii'09  had 
outstanding  $721,500  4";,  1st  M.  s.  f.  gold  bonds  dated  1891  and  due  Jan.  1 
1940.  Interest  guaranteed  by  the  Beech  Creel-:  RR.  Co..  also  $200,000 
purchase-money  sink.  fd.  gold  3  C-s.  dated  1902  and  dueOct.    1    1951.-    Ed.-] 

The  bonds  so  to  be  receive  1  by  the  committee  are  to  be  subject  to  sale 
by  the  committee  upon  such  terms  as  committee  shall  determine. 

Clearfield  Co.  to  Lease  Properties  to  New  Co.  Formed  i>y  committee . 

As  further  consideration,  the  Clearfield  Company  is  (o  lease  to  the  new 

company  from  the  premises  so  acquired  all  the  coal  underlying  approxi- 
mately 17,000  acres  of  fee  premises, upon  a  rental  basis  of  10  ets.  pel'  ton. 
and   the  coal   underlying  approMmatch     I:'. coo  acres  of  leasehold   premises 

upon  a  rental  basis  Bj  which  tin-  new  company  is  to  pay  the  rentals,  royal- 
ties, &c,  requli  ed  under  the  leasehold  Instruments,  an. I  a  further  sum  of  2 

els.  per  ton  for  each  ton  of  coal  mined  from  said  leasehold  premises  in  any 
one  year  in  excess  of   I,5(H).(I00  tons.      This  lease  to  the  new  company  Will 

comprise  all  of  the  lands  of  the  Pennsylvania  Com  pans  thus  tar  developed, 

as  well  as  those  most  easily  accessible  for  future  development;  and  wdll  carry 

with  it  all  buildings,  machinery  and  rallwaj  anil  mine  oars.  The  new  com- 
pany will  also  be  entitled   to  the  earnings  from   the  stocks  and   the  Interest 

on  ihe  bonds  of  the  subsidiary  companies  acquired  by  the  Clearfield  Com- 
pany from  the  Pennsylvania  Company,  together  with  the  voting  powers 

on  said  stock's  during  the  continuance  of  the  l<   : 

Tin-  lease  Is  to  take  effed  as  of  Jan.  1  1911,  and  inasmuch  as  the  same  will 

not    be  actually  consummated  until  a   lain    date,   provision   has  been   made 

for  an  adjustment  upon  tin-  basis  thai  the  <  Icarfleid  Company,  on  the  one 
hand,  shall  pay  to  the  new  oompanj  the  amounts  or  interest,  sinking  fund 
and  Installment  payments  pertaining  to  the  underlying  mortgages  and  car- 
purchase  agreement  agreed  to  be  paid  In  t  he  < 'learlield  <  ompatn  .  but  which 
shad  ha\  C  been  paid  by  t  he  Pennsylvania  <  'ompany .  the  receiver,  t  he  com- 
mittee or  thi-  new  company,  and  that,  on  the  Other  hand,  the  obligation  of 
the  new  company  with  respect  to  rental  shad  be  computed  from  .Ian.  1   1911. 
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Said  agreement  is  dependent  upon  the  committee  being  able  to  give  good 
title  free  from  all  liens  except  those  of  the  underlying  mortgages  and  car- 
purchase  agreement;  and  also  upon  the  committee  being  able  to  have  cov- 
ered Into  the  treasury  of  the  new  company  as  working  capital  approxi- 
mately SI, 000,000  in  cash. 

(,'i)  The  foreclosure  sale  under  the  consolidated  mortgage  is  to  he  made 
subject  to  the  lien  of  the  underlying  mortgages  and  car-purchase  agreement 
and  the  receiver's  certificates;  and  the  committee  out  of  the  moneys  re- 
ceived by  it  under  the  plan  are  to  pay  all  indebtedness  and  charges  Of  the 
receiver,  the  expense--  of  the  sale,  and  all  necessary  interest ,  sinking  fund  and 
installment  payments  upon  the  underlying'  mortgages  and  car-purchase 
agreement  of  the  Pennsylvania  company,  &c;  the  balance  not  so  used  to 
be  paid  over  to  the  new  company  for  working  capital. 

Assess  merit  of  12  '.;",',  on  Consols  Payable  iii  Installments. 

Each  assenting  depositor  shall  pay  to  the  depositary  an  amount  equal  in 
the  aggregate  to  12',,,  of  the  face  value  of  his  consolidated  bonds  in  in- 
stallments as  follows:  2«";,  June  15  1911;  5%  June  30  1911,  and  the  re- 
maining 5%  at  the  time  thereafter  specified  by  the  committee. 

Stock  for  Consols  and  Assessment — Underwriting  Syndicate  Proposed. 

Depositors  who  comply  with  the  plan  will  receive  stock  of  the  new  com- 
pany equal  in  par  value  to  the  face  value  of  their  bonds,  without  interest, 
together  with  further  stock  at  par  for  the  assessment. 

It  is  contemplated  that  a  syndicate  shall  be  formed  to  underwrite  the 
aforesaid  assessments  of  12  H%  upon  approximately  the  entire  amount  of 
consolidated  bonds  outstanding. — V.  91,  p.  522. 

Raton  Water  Works  Co.,  New  York. — Reorganization. — 
See  Yankee  Fuel  Co.  below.— V.  90,  p.  377. 

Republic  Iron  &  Steel  Co. — Price  of  Bars  Cut. — The  com- 
pany on  May  24  announced  that,  in  pursuance  of  a  "more 
aggressive  sales  policy, "it  had  determined  to  cut  the  price 
of  iron  and  steel   bars,   of  which   it  is   a  large  producer. 

Doubt  is  expressed  in  trade  circles  as  to  whether  this  action  will  extend 
to  other  finished  lines,  since  it  has  been  considered  that  steel  bar  prices 
have  been  out  of  line  with  other  steel  products.  A  general  meeting  of  steel 
manufacturers  is  expected  to  be  held  in  New  York  on  Monday. 

The  price  of  steel  bars,  nominally  $1  40  per  100  lbs.,  Pittsburgh,  has  been 
reduced  by  the  Republic  company  to  $1  25  to  jobbers  until  Oct.  1  and  to 
general  consumers  until  Jan.  1  1912,  while  in  the  case  of  agricultural  imple- 
ment makers  it  will  apply  until  July  1  1912.  The  cut  has  been  met  by  most 
of  the  other  companies.  In  the  case  of  the  United  States  Steel  Corporation 
the  new  price    oh  bars  applies  only  on  business  for  immediate  shipment. 

Chairman  Topping  states  that  on  account  of  the  low  prices  of  iron  and 
steel  bars  made  by  some  of  the  smaller  manufacturers,  the  Republic  com- 
pany has  been  unable  to  secure  what  it  regarded  as  a  fair  proportion  of 
current  tonnage  and  unable  to  maintain  an  economical  operation  on  that 
account,  and  that  the  board  had,  therefore,  determined  on  a  more  aggressive 
sales  policy.      (Compare  U.  S.  Steel  Corp.,    V.  92,  p.  1315.) — V.  92,  p.  1182 

Richelieu  &  Ontario  Navigation  Co. — Acquisitions — In- 
crease of  Stock. — The  company  has  arranged  to  purchase 
the  Northern  Navigation  Co.  and  the  Inland  Lines. 

The  controlling  interest  is  being  taken  over  from  a  syndicate  acting 
through  the  Canada  Securities  Co.  The  svndicate  holds  about  92%  of  the 
shares  of  the  $1,000,000  Northern  Nav.  Co.  stock  and  about  80%  of  the 
$2,300,000  pref.  and  S5G5.000  common  stock  of  the  Inland  Lines,  Ltd. 
The  vendors  will  accept  shares  in  the  R.  &  O.  Co.  in  exchange  for  then- 
control.  The  Northern  shares  will  be  exchanged  at  par  and  the  Inland  will 
take  R.  &  O.  shares  at  120,  or  about  market  price,  or  5  shares  of  R.  &  O.  Co. 
for  6  Inland  shares.  The  Richelieu  &  Ontario  Co.  will  increase  its  capital 
stock  to  $10,000,000. 

The  Inland  Co.  owns  18  steamers,  while  the  Northern  owns  9,  and  has 
given  out  a  contract  for  one,  to  cost  about  $600,000. — V. 92, p. 1246,  1182. 

San  Antonio  Water  Supply  Co. — Bonds  All  Sold. — The 
$1,000,000  first  refunding  sinking  fund  5%  25-year  bonds 
offered  last  week  by  A.  G.  Edwards  &  Sons  and  William  A. 
Read  &  Co.  have  all  been  sold.— V.  92,  p.  1378. 

Sheffield  Farms,  Slawson-Decker  Co.  of  New  York. — 
Preferred  Stock  Offered. — O'Connor  &  Kahler,  Chicngo  and 
N.  Y.,  are  offering  at  97^  and  accrued  div.,  paying  6.15%, 
a  block  of  6%  cum.  pref.  stock,  callable  after  5  years  at  107^ 
and  accrued  divs.     Dividends  Q.-M.     A  circular  reports: 

Capitalization:  Common  stock,  authorized  and  outstanding,  $1,000,000; 
pref.  stock,  auth.,  $500,000;  outstanding,  $400,000.  This  issue  of  pref. 
stock  furnishes  additional  working  capital  for  rapidly  increasing  business. 
Organized  in  1902  and  acquired  the  milk  and  creamery  products  business 
of  Thomas  W.  Decker  &  Sons,  Slawson  Brothers  and  the  Sheffield  Farms. 
Has  shown  a  steady  growth  in  volume  of  business  and  net  earnings.  For 
the  year  1910  a  total  of  $100,182  was  charged  off  against  plants,  &c,  leav- 
ing a  balance  of  net  earnings  after  depreciation  of  over  12  times  the  sum 
needed  to  pay  the  6";,  dividends  on  the  pref.  stock  [now]  issued.  In  addi- 
tion to  equipment,  accounts  receivable,  &c,  the  company  owns  real  estate 
in  N.  Y.  City  and  elsewhere,  including  warehouses,  stores,  creameries,  &c, 
to  an  inventoried  value  of  approximately  $1,400,000,  all  free  and  clear 
Dec.  31  1910,  except  for  mortgages  amounting  to  about  $338,000. 

Hereafter  no  additional  mortgage  indebtedness  or  any  bonded  debt  may 
be  created  without  the  consent  of  two-thirds  in  interest  of  the  preferred 
and  common  stockholders.  The  management  is  in  the  hands  of  practical 
men  who  have  grown  up  with  the  business,  all  the  officers  and  directors 
being  active  in  the  conduct  of  the  company. 

Earnings  for  Calendar  Years. 

Net  Deprecia-    Divid's      Balance,  Total 

Earnings,    tion,  &c.       Paid.       Surplus.        Surplus. 
$450,806      $150,336      $78,369      $222,101      $1,176,396 
426,620        147,453      122,440        156,727  954,295 

Southern  Iron  &  Steel  Co. — Consolidation. — See  Alabama 
Consolidated  Coal  &  Iron  Co.  above. — V.  92,  p.  1247,  960. 

Standard  Cordage  Co. — Liquidation  Plan. — The  committee 
of  holders  of  1st  M.  5%  25-year  gold  bonds  has  issued  a  pro- 
tective plan  dated  May  24  1911  which  authorizes  the  forma- 
tion of  a  real  estate  company  for  the  purpose  of  marketing 
the  several  properties,  if  bid  in  by  the  committee  at  fore- 
closure, as  authorized,  for  not  exceeding  $700,000.  The 
capital  stock  of  the  new  company  will  be  divided  pro  rata 
among  the  holders  of  certificates  of  deposit 'representing  the 
1st  M.  bonds,  and  the  net  proceeds  of  the  properties  sold 
from  time  to  time  will  be  used  in  reducing  the  stock  or  the 
shares.  The  new  company  may  borrow  on  bonds  and  mort- 
gage the  amount  needed  to  pay  off  the  undeposited  bonds. 
The  committee  is: 

Horace  L.  Hotchkiss,  Chairman;  Charles  E.  Orvis,  Frank  Bailey,  W.  J. 
B.   Mills  and  Albert   N.   I'arlin,   with  James   G.   Ilurty  as   Secretary,   27 
William  St.,  N.  Y.,  and  Decker,  Allen  &  Storm  as  Counsel. 
Substance  of  Committee's  Circular. 

Previous  to  January  1910  the  directors  concluded  that  the  company  could 
no  longer  conduct  a  prolitable  business.  Your  committee  has  come  to  the 
same  conclusion. 

TheWatcrbury  and  Morgan  Avenue  mills  in  Brooklyn  will  probably  be 
dismantled,  the  machinery  sold  and  the  buildings  razed.  The  Elizabeth- 
port  property  is  also  practically  a  real  estate  proposition.  The  Sewell  & 
Day  Mill  at  Brighton,  Mass.,  hag  been  kept  in  good  condition  and  (though 
not  now  operated)  it  is  an  up-to-date  rope  factory.  The  Pearson  Mill  at 
Roxbury,  Mass.,  while  no  longer  adapted  for  the  manufacture  of  rope,  is 
a  good  factory  proposition. 

Your  committee  believes  that  if  a  sum  In  gross  in  excess  of  $700,000 
should  be  bid  for  ail  the  properties  subject  to  foreclosure,  it  would  be  best 


Cal.  Gross 

Year —     Sales. 
1910  ___$5,394,072 
1909  ...    4,450.948 


to  permit  outside  bidders  to  have  the  properties  and  so  hasten  liquidation 
The  receiver  has  on  hand  in  cash  and  accounts  collectible  about  $370, 00(i 
and  merchandise,  &c,  worth  about  $45,000.  Outside  of  the  claims  of  the 
holders  of  1st  M.  bonds  and  adjustment  bonds,  there  are  said  to  be  no 
charges  save  unsecured  claims  of  about  81,400  and  receiver's  expenses 
The  net  moneys  so  held  will  be  distributed,  after  an  accounting  by  the  re- 
ceiver, pro  rata  among  those  having  valid  claims.  What  claims  the  ad- 
justment bondholders  possess  will  probably  have  to  be  determined  in  the 
law,  with  them  and  their  committee.  All  moneys  received  by  your  com- 
mittee from  such  source,  on  account  of  bonds  deposited,  will  be  used  to 
pay  olf  obligations  incurred  under  the  accompanying  plan,  and  any  balance 
will  be  turned  over  to  the  new  company. 

The  plan  requires  no  contribution  in  cash  from  depositing  bondholders. 
All  depositors  of  1st  M.  bonds  will  receive  pro  rata  shares,  evidenced  by 
certificates  of  stock  of  the  real  estate  company,  in  whatever  properties  are 
bought  by  the  committee,  and  all  proceeds  of  the  sale  of  such  properties 
will  be  divided  in  like  proportions.  This  will  prevent  the  sacrifice  of  the 
properties  at  foreclosure  sale.  Bondholders  who  have  deposited  their 
bonds  will  be  entitled  to  the  benefits  of  the  plan  without  further  action, 
unless  holders  representing  40%  of  the  deposited  1st  M.  bonds  shall  file 
notice  of  dissent  from  the  plan.  There  are  now  deposited  $2,500,000 
bonds  out  of  an  issue  of  $2,806,000.  The  remaining  1st  M.  bonds  may  be 
deposited  with  the  Title  Guarantee  &  Trust  Co.  of  N.  Y.,  depositary,  on 
or  before  June  15  1911,  but  after  that  date  only  as  permitted  by  the  com- 
mittee and  upon  such  terms  as  it  may  prescribe. — V.  92,  p.  601,  467. 

Standard  Milling  Co.— Listed.— The  New  York  Stock  Ex- 
change has  listed  $2,926,000  5%  1st  M.  bonds  due  1930, 
$6,900,000  non-cumulative  5%  pref.  and  $4,600,000  com- 
mon stock. 

Earnings. — Of  holding  company  for  6  mos.end.  Feb.  28  '11: 

$33,942 

14,250 

3,063 


Interest  and  rentals  received  $42,716  I  Deduct — Salaries  &  gen.exp. 

Wheat  department 85,000  Rent  and  taxes 

Sundries    116  Syracuse  branch 


Total    receipts $127,832  j  Net  income $76,577 

— V.  91,  p.  1714. 

Steel  &  Radiation,  Ltd.,  Toronto. — Bonds  Offered. — 
Pellatt  &  Pellatt,  Toronto,  recently  offered  at  par  and  int., 
with  a  bonus  of  60%  in  common  stock,  $750,000  of  the  auth. 
issue  of  $1,500,000  1st  M.  6%  gold  bonds,  dated  April  1  1911, 
due  April  1  1931.  Par  $1,000  (c*).  Int.  A.  &  O.  Trustee, 
Montreal  Trust  Co. 

Incorporated  [in  August  1910]  under  Ontario  Companies  Act.  Auth. 
capital  stock,  $2,000,000  7%  cumulative  pref.  and  $3,000,000  common. 
Issued,  S362.300  pref.  and  $1,110,900  common.  Began  business  Oct.  1 
1910,  consolidating  the  businesses  of  the  King  Radiator  Co.,  Ltd.,  and  the 
Expanded  Metal  &  Fireproofing  Co.,  Ltd.,  both  of  Toronto.  The  radiator 
plant  covers  about  3  acres  and  manufactures  a  full  line  of  hot-water  boilers 
and  hot-water  and  stc;.m  radiators;  the  output  has  more  than  doubled, 
and  the  demand  for  the  company's  new  hot-water  boiler  is  taxing  to  the 
utmost  the  company's  present  capacity,  making  it  necessary  to  acquire  35 
acres  of  land  at  St.  Catharines,  Ont.,  for  the  immediate  erection  of  the 
largest  boiler  and  radiator  plant  in  the  Dominion. 

The  other  (concrete)  plant,  covering  about  two  acres,  is  used  for  the 
manufacture  of  expanded  metal,  metal  lath,  reinforcement  rods  and  fenestra 
sash.  The  company  owns  the  exclusive  right  for  Canada  for  the  manu- 
facture of  "fenestra  steel  sash"  and  "casements:"  also  for  a  metal  lath,  all 
for  fireproof  construction,  and  has  acquired  an  interest  in  the  Akeley  cement 
gun  for  mixing  and  placing  cement  and  concrete,  the  material  being  driven 
by  compressed  air  to  the  point  of  application. 

The  net  earnings  as  certified  for  the  three  months  ending  Dec.  31  1910 
would  a\  erage  for  the  year  almost  three  times  the  interest  charges  on  the 
bonds  now  offered  without  allowance  for  the  increasing  business. 

The  issue  of  $750,000  bonds  is  for  the  extension  of  the  business,  the  erec- 
tion of  the  new  plant  at  St.  Catharines,  Out.,  and  the  purchase  of  other 
plants  in  kindred  lines.  The  plant  at  St.  Catharines  will  have  a  capacity 
for  5,000,000  ft.  of  radiation  and  5,000  boilers  annually,  and  with  the  busi- 
ness in  other  material  for  the  plumbing  and  heating  trade  and  for  heavy 
commercial  castings  will  give  a  daily  output  of  about  150  tons  of  iron. 

Further  issues  of  bonds  are  limited  to  75%  of  actual  expenditures  for  the 
acquisition  of  additional  properties. 

Balance  Sheet  nee.  31  1910. 


Liabilities  ($1,848,729)  — 

Pref.  stock  issued $279,600 

Common  stock  issued 1,068,900 

Bonds  to  be  exchanged  for 

new  bonds,  $  for  $ 301,250 

Current  liabilities 173, 53& 

Net  profit  (3  months  oper.)       25,443 


Assets  ($1,848,729)  — 

Real  estate  and  plant $527,680 

Patents,  trade-marks,  good- 
will, &c 1,026,452 

Materials,   &c 109,682 

Accts.  &  bills  rec.  (less  res.)     167,098 

Cash 11,819 

Miscellaneous    5,997 

Directors. — Grant  Hugh  Browne  (Pres.),  N.  Y.  and  Loudon;  Col.  Sir 
Henry  M.  Pellatt,  1st  V.-Pres.,  Thomas  W.  Horn,  2d  V.-Pres.;  H.  H.  Mac- 
rae, Robert  J.  Cluff,  Gen.  Mgr.;  Tomas  W.  Southworth,  all  of  Toronto; 
G.  Levy,  Hamilton,  Ont. 

Suburban  Gas  &  Fuel  Co.  of  York  County,  Pa.  (Dallas- 
town,  Red  Lion,  Windsor  and  Yoe). — Bonds  Offered. — O.  B. 
Lansinger  &  Co.,  Real  Estate  Trust  Bldg.,  Phila.,  are  offering 
at  97  and  int.  $70,000  1st  M.  5%  gold  bonds,  dated  Oct.  1 
1910  and  due  Oct.  1  1940,  but  callable  after  1915  at  105  and 
int.  Security  Trust  Co.,  Harrisburg,  trustee.  Par  $500  (c*) 
Tax-free  in  Pennsylvania.  Int.  A.  &  O.  Total  authorized, 
$80,000.     A  circular  says: 

The  company's  charter  rights  cover  the  townships  of  York  and  Windsor, 
in  which  are  located  the  boroughs  of  Dallastown,  Red  Lion.  Windsor  and 
Yoe,  all  within  2  miles  of  the  gas  works.  The  population  of  the  boroughs 
and  adjacent  to  the  connecting  mains  is  approximately  8,000.  Eventually 
the  mains  will  extend  to  Bittersville,  East  Yoe  and  other  near-by  towns. 
The  generating  plant  was  manufactured  and  installed  by  the  United  Gas 
Improvement  Co.  of  Phila.;  capacity  150,000  cu.  ft.  of  gas  per  day.  Steel 
gas  holder  and  tank,  storage  caoacity  30,000  cu.  ft.,  or  sufficient  for  a 
population  of  15,000.  Twelve  miles  of  heavy  high-pressure  gas  mains. 
Steel  oil-tank,  capacity  10,000  gals.,  convenient  to  the  railway.  Gross 
receipts  for  first  year  of  complete  operation  are  estimated  at  $17,000;  net, 
after  interest  charges,  $5,500. 

Syracuse    Lighting   Co.— Additional   Bonds. — The    Public 

Service  Commission  on  May  25  authorized  the  company  to 

issue    $456,000    additional    "extension    and    improvement" 

6%  10-year  gold  bonds  to  be  sold  at  not  less  than  9S.     The 

proceeds  are  to  be  used  for  extensions  and  improvements. 

The  bonds  will  no  doubt  be  acquired  by  the  Syracuse  Light  &  Power  Co. 
and  deposited  under  its  collateral  trust  mtge. — V.  91,  p.  324. 

(The)  Texas  Co.,  Houston,  Tex. — Increase  of  Stock. — The 
company  on  May  20  filed  an  amendment  to  its  charter  in- 
creasing authorized  stock  from  $36,000,000  to  $50,000,000. 

The  stockholders  on  March  4  last  authorized  the  increase  at  the  discretion 
of  the  board.     Compare  V.  92,  p.   167. — V.  92,  p.  666,  597. 

Thompson-Starrett     (Construction)     Co.,    New    York. — 

Stock. — The  shareholders  will  vote  June  5  on  increasing  the 
common  stock  from  $1,000,000  to  $1,500,000.— V.  92,  p.  887. 

Waltham  Watch  Co. — New  Director. — E.  A.  Marsh  is  a 
director,  succeeding  H.  P.  Robbins. — V.  90,  p.  1683. 

Wells,  Fargo  &  Co.  (Express). — Company  to  Operate  Lines. 
It  was  announced  on  May  19  that,  beginning  July  1,  the 
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oompany  will  operate  over  the  Missouri  Pacific,  the  St.  Louis 
Iron  Min.  &  Southern,  the  Texas  &  Pacific  and  the  Wabash. 
The  Pacific  Express  Co.;  it  la  stated,  will  probably  be  liquid  ited.  01  the 
10  iidii  000  toi  '  11  I  aid,  the  Missouri  Pacific  owns  $2,400,000,  the  Wa- 
bash (1,200,000  and    the  G  mid  estate  $2,400,000.— V.  92,  p.  398.      • 

Wheeling  (W.  Va.)  Electric  Co.  -Bonds  Offer,  I.  -Wm.  A. 
Head  &  Co.,  New  York,  Boston,  Chicago  and  London, 
and  Warner,  Tucker  &  Co.  and  Tucker,  Anthony  & 
Co.,  of  Boston,  sold  this  week  at  94  and  interest,  net- 
ting .r).l()'(1  income,  the  eniire  presenl  issue  of  $500,000  1st 
30-year  5'  ,  gold  bonds.     Dated    May  1  1911  and  due  May  1 

1941,  but   callable  On  any  interest   date  prior  lo   I'.Ci,    at    105 

and  int.,  and  thereafter  on  approximately  a  I  %  income  basis. 
Int.  M.  &  N.     Knickerbocker  Trust  Co.,  New  York,  tru 
Par  $1,000,  $500  (c*).      Authorized,  $12,000,000. 

Digest  or  Bankers'  Circular. 
The  company  furnishes  without  competition  electricity  for  commercial 
light  ami  power  in  Wheeling,  W.  Va.,  ami  Bridgeport,  O.,  serving  a  popu- 
lation of  about  :".(). nun.      It  Is  estimated  that  there  is  a  population  of  125,000 

within  five  niilrs  of  tiir  centre  <>r  Wheeling,  affording  an  unusual  oppor- 
tunity for  growth  in  the  company's  business.  These  bonds  are  a  1st  \i .  on 
tin-  entire  property  ol  tin-  company,  which  lias  an  estimated  replacement 
value  considerably  in  excess  of  the  face  value  of  the  ($500,000)  outstanding 

bonds.      Additional  bonis  mav  be  issued  for  not  to  exceed  80%  of  the  cost 

of  new  property,  betterments  and  securities,  but  only  when  net  earnings 
for  li"  consecutive  months  have  been  at  least  double  the  Interest  charge  on 
bonds  outstanding  and  applied  for. 

Earnings  as  ,  )ffictally  Reported  for  Years  ending  Feb.  28 . 

1907-08.       1908-09.       1909-10.       1910-11. 
QrOSS   earnings $132,949      .$142,892      $157,122      $178,075 

Net  earnings  (after  taxes)  $56,407       $59,717       $83,507       $98,020 

Int.  on  bonds  at  present  outstanding  (the  $500,000  now  offered)..   $25,000 

[For  the  12  mos.  endmg  April  30  tin-  gross  earnings  were  in  1910  n 
$182,055  ami  the  net  (after  taxes)  $100,501,  contrasting  with  $101,08(5 
and        S8S..7.V.)       for        1 00'.)- 10        B  l.| 

The   growth   in   earnings   should    be   Still    more   marked   In    the   future,   as 

additions  and  Improvements  now  being  made  will  more  than  double  the 
capacity  of  the  property.  The  franchise  in  Wheeling  runs  until  1960;  in 
liiidgeport  is  unlimited  in  point  of  time. 

Improvement  fund,  commencing  in  1916,  an  amount  equal  to  1  ",',  annually 
of  bonds  outstanding,  Increasing  !  ■  of  i  %  each  fifth  year  up  to  .v;,  per 
annum,  and  after  1930,  in  such  vears  as  the  earnings  are  three  times  the 
bond  Interest,  2";,:  to  be  expended  either  i<>r  extensions,  improvements, 
&c,  or  invested  in  bonds  of  this  issue  at  not  to  exceed  105  and  hit. 

The  American  Gas  &  Electric  Co.  (V.  92,  p.  397,  1034),  closely  Identified 
with  General  Electric  Co.  interests,  owns  the  entire  S 1  .ooo.ooo  oinnion 
stock  of  the  Wheeling  Electric  Co.  [The  Consumers'  Electric  Co.  and  the 
Wheeling  Electrical  Co.  were  consolidated  on  or  about  April  25  1911  tin  ler 
the  name  of  the  Wheeling  Electric  Co.  Stock  auth.,  $1,000,000  each  of 
com.  and  pref.:  outstanding  only  the  common.    Par  of  shares  $100. —  Ed.] 

Wheeling  is  not  only  one  Of  the  leading  centres  iii  the  iron  and  steel  In- 
dustry, hut  also  the  home  of  widely  diversified  manufactures.  The  Board 
of  Trade  lists  117  products,  having  a  total  annual  value  of  over  $35,000,000. 

Wilmington  City  (Del.)  Electric  Co. — Refunding  —  Guar- 
anteed First  Mortgage  Bonds  Offered. — Parkinson  &  Burr, 
Boston,  Hartford  and  New  York,  offered  on  May  22  at  9S  and 
int.,  yielding  about  5^%,  $500,000  1st  M.  5%  gold  bonds, 
dated  May  1  1911  and  due  May  1  1951,  but  redeemable  on 
and  after  May  1  1921.  Int.  M.  &  N.  at  U.  S.  Mtge.  &  Tr.  Co., 
trustee,  N.  Y.  Par  $1,000  (c*).  Guaranted,  prin.  and  int., 
by  the  Wilmington  &  Philadelphia  Traction  Co.  Total  auth. 
issue,  $1,000,000;  remaining  $500,000  reserved  for  future 
extensions  and  improvements  at  80%  of  cost,  and  net  earn- 
ings of  double  int.  charges.     The  bankers  say  in  substance: 

The  company  does  70";,  of  the  electric-lighting  and  power  business  in  the 
city.  The  property  is  leased  for  991)  years  to  the  Wilmington  &  Philadel- 
phia Traction  Co.,  which  controls  the  only  other  company  (Wilmington 
Light,  Power  &  Telephone  Co.,  V.  83,  p.  1234)  supplying  electricity  in  this 
city.  Under  management  of  J.  (J.  White  &  Co.,  Inc. 
Digest  of  Letter  from  J.  H.  Pardee.  V.-P.  Wil.  &  Ph.  Tr.  Co..  May  10  1911. 

Incorporated  in  1895  in  Delaware  to  conduct  an  electric-lighting  and  power 
business  in  Wilmington.  After  the  proposed  additions  have  been  made. 
the  electric  generating  stations  (operated  by  steam)  will  have  an  installed 
capacity  of  approximately  11,000  h.  p.,  and  the  distributing  lines  will  then 
cover  adequately  the  business  and  residential  portions  of  the  city.  J.  G. 
White  &  Co.,  Inc.,  report  the  replacement  value  of  the  solely  physical 
property  as  in  excess  of  $800,000,  exclusive  of  the  aforesaid  additions  which 
will  be  made  immediately  with  the  proceeds  of  the  present  issue  of  bonds. 

In  1910  the  property  was  leased  for  999  years  to  the  Wilmington  &  Phila- 
delphia Trac.  Co..  the  latter  assuming  all  interest  and  fixed  charges  of  the 
Wilmington  City  Electric  Co. 

The  Wilm.  &  Phila.  Trac.  Co.  was  formed  in  1910  for  the  purpose  of  ac- 
quiring and  operating,  under  combined  management,  15  lightingand  rail- 
way properties  in  and  about,  Wilmington,  Del.,  and  Chester,  Pa.,  and  has 
no  bonded  debt;  it  has  outstanding  $500, 000  pref.  stock,  on  which  dividends 
are  being  paid  at  the  rate  of  6"„  per  annum,  and  $4,000,000  common  stock. 
The  directors  of  the  Traction  Co.  are:  J.  G.  White,  .1 .  H.  Pardee  and  Oscar 
T.  Crosby,  all  directors  of  J.  G .  White  &  Co.,  Inc.:  George  R.  Webb,  Haiti- 
more:  Henry  P.  Scott,  of  Scott  &  Co.,  bankers.:  Alfred  I.  du  Pout  and 
Pierre  S.  duPont,  of  ditPont  de  Nemours  Powder  Co.,  and  Charles  C.  Kurtz, 
all   of    Wilmington. 

Of  these  $500,000  bonds,  $1  50.000  have  been  issued  to  refund  an  outstand- 
ing bond  issue,  and  the  proceeds  of  the  remaining  $350,000  are  to  be  devoted 
solely  to  the  cost  of  new  property.  The  new  bonds  are,  in  opinion  of  coun- 
sel, an  absolute  first  lien  upon  the  entire  property.  The  remaining  $500,000 
bonds  are  to  be  issued  only  for  80";,  of  cash  cost  of  future  extensions  and  im- 
provements, and  provided  that  the  net  earnings  for  the  preceding  12  months 
have  been  at  least  double  the  int.  charge,  including  the  bonds  to  be  issued. 
EarningsofWilm.CityEl.Co.  (Ext.  Year  end.  June  1911;  Int.  C7»a«.$25,000.) 

Year  ending —  June  30  '10.  Feb.  28  '1  1 .         June  30  '11. 

Gross   earnings .$197,128  $217,758  Est. $226, 000 

Net  earnings  (after  taxes) $35,000  $60,970  Est.   $71,000 

Franchise  unlimited  in  time  and  favorable  from  a  business  standpoint. 
Wilmington  has  a  population  of  87,41 1 ,  numerous  diversified  industries  and 
12  banking  institutions  with  combined  capital  and  surp.  of  over  87,625,000. 

Wilmington  (Del.)  Light,  Power  &  Telephone  Co. — Con- 
trol.—Sec  Wilmington  City  Elec.  Co.  above. — V.  83,  p.  123  I . 

Yankee  Fuel  Co.  (of  Colorado). — Plan  Operative. — The 
plan  of  reorganization  dated  July  21  1910  has  been  declared 
operative.  After  July  1  1911  deposits  of  the  1st  M.  5% 
bonds  and  of  the  stock  of  the  several  companies  will,  it  is 
announced,  be  received,  if  at  all,  only  upon  payment  of  a 
penalty  of  $5  on  each  bond  and  $2  on  each  100  shares  of 
stock  or  proportion  thereof.  The  committee  under  agree- 
ment of  March  15  1909  now  includes: 

Charles  H.  Lee,  Chairman:  Manton   n.  Metcali,  A.  B.  Fartruhar,  W.A. 
Harder,  L.  Laflin  Kellogg,   N.   W.   Bingham  Jr.  and   Prank    Burton,   with 
Robert  Lawrence  as  Secretary,  115  Broadway,  N.  v.  City,  ami  Kellogg  & 
Rose  as  Counsel.  115  Broadway,  N.  V.  City:  depositary,  Trust  Co.  of  Amei 
ica,   37  Wall  St.,   N.  Y.  City. 

Outline  of  Plan  dnted  July  21  1910  (Compare  V.  90,  p.  378). 

Authorized  Capitalisation  of  New  Holding  Company. 

(a)   First  collateral  trust  bonds,  authorized  Issue,   $750,000   5";,    20  year 

bonds,  par  $1 .000  c*.  callable  at  105,  and  amount  to  be  Issued  Immediately, 

$500,000,  to  be  secured  by  $500,000  1st  M.  (class  m  bonds  of  \  ankee  Fuel 


Co.  Issued  under  mortgage  dated  May  18  1910  (and  t  h us  a  first  Hen  on  8.000 
acres):  $230,250  common  stock  of  Raton  Water  Works  Co.  of  New  Mexico; 

$173, Olio   1st    M.   bonds  of  I  he   Yankee   Fuel  Co. 

(b)  Second  Collateral  Trust,  authorized  issue,  $2,500,000  5%  50-year 
bonds,  nil   (1,0000  !.  callable   ii   par  and  Int.     Interest  for  first  three  years 

il>le  only  to  the  extent  thai  ii  i  .  •  ■.■irued  and  declared.  To  be  .secured 
By  $2,027,000  1st  M.  bonds  of  Yankee  Fuel  Co.,  which  constitute  a  first 
lien  on  about  10,000  acres  of  land  of  the  said  company,  and  by  $293,000 
bonds  having  a  first  lien  on  the  railroad  property  and  franchises  of  the 
Santa.  Fe  Raton  ik.  Eastern  RR.  Co.;  also  by  a  second  lien  on  the  assets 
pledged  tor  the  first  collateral  trust  bonds  as  above. 

(c)  Income  30  year  &%  bonds,  authorized  issue,  $1,500,000;  interest  pay- 
able only  out  ol  income  after  payment  of  all  Interest  on  the  1st  and  2d 
collateral  trust  bonds. 

oil   Slock,  authorized  issue,  $2,500,000,  In  shares  of  $100  each. 

it  is  Intended  to  use  the  first  collateral  trust  bonds  for  the  purpose  of 

raising  capital  with  which  to  carry  on  the  business  of  mining  of  coal,  Includ- 
ing  the  opening  and   developing  of   new   mines,    extension    of   I  he  railroad, 

1 1  luldatlOn  of  the  floating  debt,  the  paj  mem  of  expensi  s  ol  reor  ranlzatlon, 

,Ve.       The   Committee   has   arranged    to   procure   Underwriting    for    not    more 

than  $500,000  ol   aid  bonds,  and  all  present  bondholders  win  be  permitted 
to  subscribe  pro  rata  at  the  price  to  b    Hied  by  the  commltti  e 

Terms  of  Exchange .  Amount  — To  be  Exchanged  for — 

Each  Existing  $1 ,000  Bond  of—    Out  stand' g.    2d  Col.  Tr.  Incomes,  stock. 

Yankee  Fuel  Co $2,027,000        $1,000        $500 

Santa  Fe  Raton  &  Eastern  HH  203.000  1,000  500 

Santa  Fe  Raton  &  Des  Moines  RR.      on:,, 000        $750  250 

Santa  Fe  Liberal  &EnglewoodRR.      780,000        750  250 

Raton  Water  Works  Co.  of  N.  Y._      250,000        750  250 

Each  S  1  00  SlOCk 

Of  the  above  companies  -See  below)        $25 

[Note.  — Inaddition  to  the  amounts  of  bonds  held  by  investors  as  shown 
in  the  above  table,  the  committee  owns:  Yankee  Fuel  Co.  stock-,  $  1,343,850 
(out  of  $5,000,000  Issued),  and  1st  \i.  bonds,  $173,000:  s.  Fe  Raton  & 
East .  Hit.  stock,  $2  12,450  (of  $300,000  is  iue  n  .  bonds,  $7,000;  S.  Fe  Raton 
&  Des  M.  UK.  stock,  S7ii:).70n  in!  $1,000,000  issued),  bonds,  $95,000; 
S.  Fe  Liberal  <Sc  Fnulewood  HI!,  stock,  $7,000,800  (of  $8,000,000  Issued), 
bonds,  $7,190,000:  Raton  Water  Works  Co.  of  X.  Y.,  stock,  $240,300  (of 
$300,000  Issued),  bonds,  $11,000;  Raton  Water  Works  Co.  of  New  Mexico 
stock,  $230,250  (of  $300,000  Issued);  Investors  hold  all  the  .S300,ooo  bonds; 
also  all  the  stock  and  bonds  of  the  Canadian  River  RR.  and  all  the  stock 
of  the  Yankee  Mercantile  Co.,  Raton  Fuel  Co.,  &c,  and  $99,100  of  the 
$150. 000  stock  of  the  Northeastern  Coal  Co.  of  New  Mexico.] 

All  stock  of  the  new  company  (except  shares  necessary  to  qualify  direc- 
tors) will  for  tlie  first  five  years  be  vested  in  the  committee  or  their  suc- 
cessors as  voting  trustees. 

The  new  company  within  at  least  two  years  after  the  equipment  shall 
have  been  installed,  it  is  believed,  will  earn  the  interest  on  both  issues  of 
collateral  trust  bonds.  During  the  reorganization  the  reorganization  com- 
mittee has  been  mining  coal  (in  a  small  and  uneconomical  way)  in  order  to 
pay  expenses  and  test  the  earning  capacity.  From  Sept.  1  1909  to  May  31 
1910  there  were  mined  11,101  tons  of  coal  which  realized  an  average  price 
of  $1  70  per  ton.  with  net  profit  estimated  at  62c.  per  ton  after  providing  for 
all  expenses  except  the  salaries  of  officers.  There  is  now  (July  21 1910)  a 
market  for  a  daily  output  of  1,500  tons  of  coal,  which,  if  netting  40c.  a  ton, 
would  yield  a  net  profit  of  $180,000  per  year.  As  soon  as  possible  a  plant 
will  be  erected  to  accomplish  that  result.  Meanwhile  a  hoisting  apparatus 
is  being  negotiated  which  will  enable  us,  as  we  believe,  to  mine  600  tons 
of  coal  daily. 

[Of  the  several  bond  issues  mentioned  in  the  foregoing  table  the  committee 
ou  Mav  17  represented  (including  the  amounts  owned  by  it  as  well  as  the 
amounts  deposited  by  investors):  $1,824,000,  $224,000,  $624,000.  $7,662,- 
000  and$143, 000,  respectively;  and  similarly  of  the  stocks  $4,497,950,  $251,- 
600,  $842,150,  $7,021,150  and  $245,150,  respectively. — Ed.] — V.  90,  g. 
398,    1495. 


—George  E.  Hardy,  B.  C.  Cobb  and  W.  M.  Eaton  of 
Hodenpyl,  Hardy  &  Co.,  New  York,  and  William  B.  Kurtz 
and  George  C.  Kendrick  3d  of  E.  W.  Clark  &  Co.,  Philadel- 
phia, are  conducting  a  party  interested  in  the  Commonwealth 
Power,  Railway  &  Light  Co.,  which  is  under  the  manage- 
ment of  the  two  firms  named,  on  an  inspection  trip  to  Grand 
Rapids,  Kalamazoo,  Battle  Creek,  Jackson,  Saginaw,  Bay 
City  and  Flint.  The  Commonwealth  Company  controls  rail- 
way, gas  and  electric  properties  and,  through  a  subsidiary, 
the  Consumers'  Power  Co.,  is  completing  the  first  of  a  series 
of  hydro-electric  developments  on  the  Au  Sable  River. 
Besides  those  named,  the  party  includes  W.  E.  Bull  of 
Swartwout  &  Appenzellar,  Waldo  S.  Reed  of  Edward  Sweet 
&  Co.,  Paul  E.  La  Marche  of  La  Marche  &  Coady,  Karl  R. 
Miner  of  Weadock  &  Miner,  New  York;  Henning  Chambers 
of  Louisville,  Earl  S.  Colman  and  A.  Chester  Snow  of  Rich- 
ardson &  Clark,  Providence;  George  D.  Eustis,  Cincinnati; 
W.  A.  Foote  and  J.  B.  Foote,  Jackson,  Mich.;  Albert  Hale  of 
Tainter,  Hale  &  Co.,  Boston;  H.  M.  Horton,  Providence; 
Franz  R.  Huntington,  Columbus,  Ohio;  John  McKeon  of 
Charles  W.  Scranton  Co.,  New  Haven;  Frank  Sullivan,  Phila- 
delphia; Jesse  Metcalf,  Providence,  and  H.  H.  Crowell, 
Grand  Rapids. 

— Westling,  Emmett  &  Co.,  bankers,  437  Chestnut  St., 
Philadelphia,  are  to-day  advertising  and  publicly  offering  to 
investors  the  unsold  balance  of  $700,000  Wenatchee  Valley 
Gas  &  Electric  Co.  of  Wenatchee,  Wash.,  general  1st  M.  6% 
bonds,  due  1930.  Principal  and  interest  is  payable  April  1 
and  Oct.  1  at  the  Spokane  &  Eastern  Trust  Co.,  Spokane, 
or  the  Guaranty  Trust  Co.  of  New  York  City.  Westling, 
Emmett  &  Co.  state  that  the  company's  net  earnings  are 
more  than  1 V2  times  the  interest  charges  and  are  steadily 
increasing.  Price  par  and  accrued  interest.  Special  cir- 
cular on  request.  See  to-day's  advertisement  and  full  par- 
ticulars of  this  offering,  which  appeared  in  the  "General  In- 
vestment News  Department"  of  the  May  13  issue  of  the 
"Chronicle,"  page  1315. 

—A.  1*:.  Fitkin  &  Co.,  of  25  Broad  St.,  N.  Y.,  have  recently 
appointed  Frederick  E.  Parmly  as  Manager  of  their  Chicago 
Iniiid  office,  206  South  La  Salle  St.  Mr.  Parmly  has  had 
many  years  of  experience  as  a  bond  salesman,  both  in  New 
York  and  Chicago,  with  houses  of  excellent  repute. 

— Chirk,  Dodge  &  Co.,  bankers,  51  Wall  Street .  are  offering 
for  invest  nient  on  another  page  Public  Service  Corporation 
of   New  Jersey  6%  perpetual   Interest-bearing  certificates. 

Price    and    full    detailed    description    will    be    furnished    upon 
application. 

— Attention   is  called    lo   the   list    of  investment    securities 

advertised  on  another  page. by  Kissel,  Kinnicutl  &  Co.     The 
securities  offered  are  all  well-known  issues  offered  at  attrac- 


tive prices. 
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COMMERCIAL   EPITOME. 

Friday  Night,   May  26  1910. 

A  disturbing  factor  was  the  "cut"  in  steel  prices,  but  other- 
wise the  trend  of  trade  seems  to  be  rather  towards  a  better 
state  of  things,  at  least  in  the  East.  Conservatism,  how- 
ever, is  still  at  the  helm.     Crop  prospects  continue  good. 

LARD  has  advanced;  prime  Western  here  8.50c;  City 
7.75@7.87^c,  refined  for  the  Continent  8  70c,  South  Amer- 
ica 9.70c,  Brazil  in  kegs  10.70c  The  speculation  has  been 
rather  brisk,  especially  in  July  lard  and  ribs,  with  Milwaukee 
packers  reported  good  buyers  and  also  certain  grain  opera- 
tors. Shorts  have  covered  under  the  bullish  manipulation, 
despite  liberal  receipts  of  hogs  and  lower  prices  for  them  of 
late.  Prices  of  all  provisions  are  decidedly  lower  than  those 
of  a  year  ago — 4  to  43^c  per  lb.  on  lard  and  $8  to  $8  50  per 
bbl.  on  pork.     This  fact  accounts  for  some  of  the  buying. 


DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.     Man.       Tves.          Wed.  Thurs.         Fri 

May  delivery 8.05          8.12          8.23          8.24  8.28 

July  delivery 8.10          8.18          8.27          8.25  8.30 

DAILY   CLOSING   PRICES   OF  LARD   FUTURES  IN   CHICAGO. 

Sat.     Mon.        Tues.           Wed.  Thurs.          Fri 

May  delivery 7.97         8.00         8.10         8.10  8.15 

July  delivery 8.02H      805          8.15          8.15  S.22}4 


8.25 
8.25 


8.20 
8.22H 


&  PORK  on  the  spot  has  been  firm  in  response  to  bull  specu- 
lation at  the  West.  May  pork  in  Chicago,  however,  has 
dropped  of  late  to  $14  75.  Mess  here  $17  75@$18  25,  clear 
$16  50@$18  and  family  $19@$19  50.  Cut  meats  in  fair  de- 
mand. Pickled  hams  ll@12c,  pickled  bellies,  clear,  11^@ 
13  }/2<2.  and  pickled  ribs  ll@12  3^c  Beef  has  been  quiet; 
mess  $12  50@$13,  packet  $13  50@$14,  family  $13  50@ 
$14  50  and  extra  India  mess  $20@$20  50.  Tallow  5  15-16c 
for  City.  Stearines  8c  for  oleo  and  9 M@  1034c  for  New 
York  lard.  Butter  higher;  receipts  light;  creamery  extras 
22J^c,  firsts  203^(5)210.  Cheese  lower  and  quiet,  with  the 
offerings  large;  State,  new,  whole  milk,  colored,  fancy, 
lOJ^c     Eggs  easier;  Western  firsts  16  @  18c 

OIL. — Domestic  linseed  has  been  in  moderate  demand  at 
lower  prices;  City,  raw,  American  seed,  90@91c;  boiled, 
91@92c;  Calcutta,  raw,  $1.  Cotton  seed  has  advanced  on 
a  better  cash  demand  and  covering  of  speculative  shorts; 
winter  6.60@7c;  summer  white  6.70@7.50c,  crude  5.54@ 
5.74c  Cocoanut  has  been  firm  but  quiet;  Cochin  834 @ 8  %c, 
Ceylon  8J^@8^c  Corn  6.10@6.15c  Olive  still  quiet 
at  88@90c  Lard  has  continued  quiet,  though  sympa- 
thizing slightly  with  the  higher  prices  for  the  raw  material; 
prime  75@90c;  No.  1  extra  63@70c;  Newfoundland  cod 
57  @ 58c;  domestic  54  @ 56c 

COFFEE  on  the  spot  has  been  firm,  but  not  at  all  active; 
Rio  No.  7  12@12Kc,  Santos  No.  4,  12^@13c  Futures 
advanced  for  a  time  and  then  reacted  somewhat.  The  for- 
eign markets  have  been  generally  strong,  however,  and  one 
estimate  of  the  Santos  crop  received  during  the  week  puts 
it  at  10,000,000  bags,  as  against  previous  estimates  of  11,- 
000,000  to  12,000,000  bags.  The  last  crop  approximated, 
however,  but  8,000,000  bags.    Closing  prices  were  as  follows  : 

May    10.70010.75  September. 10.660  10.67  I  January  __10. 47©  10.48 

June 10.70010.75  October.. .10. 50010.51    February  .10.47010.48 

July 10.70010.80  November  10.490  10.50  March 10.48©10.49 

August  ...  10.72©10.74  December. .10.470  10.48  [April 10.48©10.50 

SUGAR. — Raw  has  been  quiet  with  the  tone  a  trifle  weak, 
though  the  cables  after  being  depressed  have  latterly  been 
rather  firmer.  Centrifugal,  96-degrees  test,  3.86c;  musco- 
vado, 89-degrees  test,  3.36c;  molasses,  89-degrees  test, 
3.11c  Refined,  quiet.  Granulated  4.90c  Teas  steady 
but  rather  slow.  Spices  firm  on  pepper  and  otherwise 
steady  with  a  moderate  demand. 

PETROLEUM.— Export  demand  still  brisk.  Refined, 
barrels,  7.25c;  bulk,  3.75c  and  cases  8.75c  Gasoline, 
86-degrees,  in  100-gallon  drums,  18Mc;  drums  $8  50  extra. 
Naphtha,  73@76-degrees,  in  100-gallon  drums,  16%c; 
drums  $8  50  extra.  Spirits  of  turpentine  62  3^c  Rosin 
$6  90  for  strained,  common  to  good.  Hops  still  quiet  but 
firm.  At  Portland,  Oregon,  prices  have  just  advanced  3c, 
owing  to  reported  scarcity.     Crop  backward  in  that  State. 

TOBACCO. — Trade  continues  slow.  Prices  show  no  gen- 
eral or  marked  change.  Packers  are  doing  little.  Nothing 
seems  to  be  able  to  lift  the  trade  out  of  the  rut  into  which 
it  has  fallen.  Desirable  binder  tobacco  is  in  unusually  small 
supply,  but  on  the  other  hand  there  is  a  liberal  stock  of  filler, 
resulting  from  the  last  abundant  crop  in  Ohio.  Sales  are 
noticeably  slow  according  to  cigar  manufacturers,  and  this 
fact  is  reflected  in  the  difficulty  in  disposing  of  leaf  tobacco. 
Sumatra  tobacco,  too,  is  not  easy  to  sell;  the  price  is  too 
high  to  suit  the  generality  of  buyers. 

COPPER  has  been  firm  under  the  stimulus  of  rising  prices 
for  standard  grades  in  London,  but  latterly  the  tone  has 
been  rather  less  buoyant  here.  Lake  12  34c  nominal,  elec- 
trolytic 123/8@1234c,  standard  12c  Tin  has  been  more 
or  less  strengthened  here  by  advancing  prices  in  London,  but 
trade  has  been  slow.  Efforts  to  fight  the  London  corner  are 
being  made  by  increasing  the  list  of  the  kinds  of  tin  which 
may  be  delivered.  Spelter  5.40c  Iron  has  sold  more 
freely  for  the  second  half  of  the  year  at  lower  prices.  No.  1 
Northern  $15  25(ay$15  50,  nominally,  No.  2  Southern  $14  75 
@$15  25.  Important  "cuts"  in  steel  quotations  other  than 
for  rails,  it  is  understood,  have  been  made  by  the  Republic 
Iron  &  Steel  Co.,  but  have  been  met  by  the  Carnegie  Steel 
Co.  and  other  companies. 


COTTON. 

Friday  Night,  May  26  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
38,360  bales,  against  64,970  bales  last  week  and  60,325 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,258,103  bales,  against  6,95.5,242  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.   1   1910  of  1,302,861   bales. 


Receipts  at — 

Sat. 

M  an . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  _    . 

978 

2,060 

1,485 

1,099 

609 

250 

6.481 

Port  Arthur 

Texas  City,  &c._ 

New  Orleans 

2,433 

3,803 

2.847 

3,850 

1,368 

3,184 

17,485 

Gulfport 

_ 

.Mobile    

514 

22 

408 

139 

29 

62 

1.174 

Pensacola 

Jacksonville,  &c. 

Savannah  

1,406 

798 

1,410 

772 

551 

985 

5,922 

Brunswick 

850 

850 

Charleston 

466 

1,165 

519 

74 

68 

85 

2,377 

Georgetown 

Wilmington 

59 

44 

89 

7 

56 

4 

259 

Norfolk 

•10 

118 

874 

12 

322 

174 

1,540 

N'port  News,  &c. 



New  \  ork 

50 

115 

674 

6 

197 

1,042 

Boston           .    _. 

164 

11 

37 

135 

18 

138 

503 

Baltimore 

727 

727 

Philadelphia 















Totals  this  week. 

6,060 

8,071 

7,784 

6,762 

3,027 

6,656 

38,360 

The  following  shows  the  week's  total 
since  Sept.  1  1910,  and  the  stocks  to-ni£ 
last  year: 


receipts,  the  total 
;ht,  compared  with 


Receipts  to 
May  26. 

1910-11. 

1909-10.                           Stock. 

This 

Week . 

6,481 

17,485 
1,174 

5,922 

850 

2,377 

"259 
1,540 

1~,042 
503 

727 

Since  Sep]    This 
1  1910.       Week. 

Since  Sep' 
1   1909.          1911. 

1910. 

Galveston   _ 
Port  Arthur 
Texas  City,   &c._ 

New   Orleans 

Gulfport    . 
Mobile     

2,720.473!    12,905 

206,943         

360,053         

1,524,824     18,105 

34,239         

249,030           958 

2,438,066 

142,281 

73,758 

1,213,379 

8,264 

237,499 

136,985 

39,682 

1,302,936 

223,029 

207,838 

1,376 

308.209 

496,256 

17,677 

19,179 

13,320 

37.497 

109,689 
7,738 

21,275 

1,032 

10,558 

2,825 
7,356 

134,228 
10.357 

49,981 

90,197 

446 

5,463 

Pensacola.        

Jacksonville,   &c_ 

Savannah    

Brunswick . 

Charleston         .    . 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New    York     

Boston _ 

119.210 

24,035 

1,398,508 

222,434 

281,604 

1,424 

407,152 

545,330 

3,924 

12,398 

36,833 

867 

7,375 
557 
453 

"907 
8,002 

2,485 

44 

27,696 

845 

7.51S 

16,258 
15,630 

2~7~6~,489 

5,471 

Baltimore 
Philadelphia 

109.324 
365 

1,398 

73,812           3,242 
1,696            2,982 

8,401 
1,704 

Total 

38,360 

8,258,103 

54,056  6,955,242 

318,779 

506,088 

In  order  that  comparison  may  be  made  with  other  years, 
give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Pt. Arthur,  &c. 
New  Orleans  . 
Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington  __ 

Norfolk 

N'port  N.,  &c 
All  others 

6,481 

17,485 
1,174 
5,922 

850 
2,377 

259 
1,540 

2,272 

12,905 

i8~,i68 

958 
7.375 
557 
453 
907 
8,002 

4,794 

26,841 
8,409 

25,024 
5,854 

11,244 

1,575 

658 

1,836 

8,886 

248 

10,619 

16,049 

19,626 
1,358 
9,940 
247 
1,014 
4,861 
4,881 

6.186 

13,902 

146 

11,994 

1,757 

10,724 

145 

220 

505 

6,261 

127 

1,732 

16.330 
1.278 

16,520 
3,382 

21,834 
1,718 
333 
3,972 
5,736 
378 
6,305 

Total  this  wk. 

38,360 

54,056 

101,194 

64,162 

47,513         77,786 

Since  Sept.  1  - 

8,258,103 

6,955,242 

9,495,024 

7,832,439 

9.490.514 

7.426.99 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  64,963    bales,   of    which  22,115   were    to   Great   Britain 
1,219  to  France  and  41,829    to   the    rest  of  the  Continent 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Exports 
from — 


Week  ending  Mai  26   1911. 
Exported  to — 


From  Sept.  1  1910  to  May  26  1911. 
Exported  to — 


j  Great    \  Conti- 

' Britain.  Fr  nee.    nent. 


Galveston ' 

Port  Arthur 

Texas  City,  &c. 
New  Orleans. . 

Mobile 

Pensacola 

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News 

New  York 

Boston    

Baltimore 

Philadelphia  .. 
Portland,  Me._ 
San  Francisco. 

Seattle    

Tacoma 

Portland,  Ore, 

Pembina 

Detroit 


8,845 
2.081 

7,192 


864 

169 

1,602 

1,30: 


Total 22,115 

Total   1909-10.    30.927 


1,219 


Total. 


Great 
Britain 


I  i    Conti- 

Franei 


Total. 


17,527,   26,372 


952.033  300,933  1,042.807  2,295,773 
44,898    54,969      107,076     206,943 


3,006 

4,874 

2".  177 
6,475 


6.306 

4.874 


2,177 

13,667 


6,789  7,653 

97l  266 

1,662 

400  1,702 


284 


284 


212,816  56,933, 

834,600  130.. r.i;> 

66,467  41,009 

51.612  30,595, 

6.271  19,338: 

320,677  114,600 

104,133        

18,832  9,900 

137. N71  32,015, 

10,801|       

285~351  86.591 

98,699        ' 

20,708;     8,270, 

48,433        

669        


2.525 


33,424  303,173 
!<)*. 203  1,373,378 
71,398      178,874 


37,103, 

S.630 

451.203 

78,325, 

97.351! 

213.226' 

4,719! 

2~6u",68S,: 

8,474! 

68,862 

14,704 

82~740 

44,234 

11.843 

500 


119,310 
34,239 
SS6.480 
182,458 
126,083 
383,112 
15,520 

632~630 

107,173 

97,840 

63,137 

669 

82.740 

44,234 

11,843 

500 

~2~525 


1,219    41,629    64,9633,217,396885.6683,045,5707.148.634 


2,3481    11,7771   45.052  2,144,221862,467  2,517,572  5,524,260 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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May  26  "i 


New  <  )i  lean  s 
Galveston 

Sa\  ;i  n  n  ill 

Charle  ton 

Mobile 

Norfolk 

Ni'W    York 

Other  ports. 

Total  LSI) 
Total  1!M0 
Total   190.) 


mi  Shipboard,  Wot  Cleared  for 


Q\  eat 
Britain. 


7,779 


1,510 

2, 666 

1,500 


France 
8,266 


1  ,467 

500 


12,789     10,233 
28,357  678 

26,436     11,246 


Ger- 
many. 


I  .  102 

12,. '177 


1.812 

I  ..Slid 

500 


Other 
Foreign 


9,272 
1,786 


1 ,800 


17,891  15,308 
24,510  12. 453 
24.183'  26,898 


Coast- 


230 

1.  188 


851 

5,2  5(1 


7,319 
10,837 
10,868 


Total 


Leaving 
Stock. 


26,  till) 
18.6(11 


5,140 

5,2  50 
5,600 
2,000 


82.7  10 

18.896 

21  ,275 

10,558 

2,598 

1,106 

128,628 

18,438 


c,.'i.5|ii  285,239 
71,835  43  1.253 
99,626       433,072 


Speculation  in  cotton  for  future  delivery  has  fallen  off 
very  noticeably,  and  latterly  prices  have  been  declining. 
The  depression  of  values  was  due  to  generally  favorable  crop 
reports,  continued  dulness  of  the  spot  trade-  in  Liverpool 
and  persistent  liquidation  in  tin-  old-crop  months,  notably 
July  and  August,  by  interests  prominently  identified  with 
the  bull  side,  as  well  as  their  following.  It  seems,  too,  that 
American  operators  have  been  large  sellers  of  July  and 
August  in  Liverpool.  Leading  spot  interests  have  also  been 
selling  those  months  here.  In  addition,  there  has  been  more 
or  less  selling  for  short  account.  The  spot  stiles  in  Liverpool 
have  been  only  4,000  to  6,000  bales  a  day.  The  Continent 
has  been  selling  there.  Good  rains  have  recently  fallen  in 
Tennessee,  Mississippi  and  Alabama.  The  acreage  is  con- 
cededly  larger  than  last  year's.  The  tendency  seems  to  be 
rather  to  increase  than  to  reduce  the  curtailment  of  goods 
in  this  country,  for,  whatever  may  be  said  about  a  somewhat 
more  cheerful  tone  in  the  cotton  goods  market,  the  fact  re- 
mains that  trade  is  still  quiet.  The  disposition  to  adhere  to 
conservatism  in  general  business  in  this  country  is  nowhere 
more  clearly  reflected  than  in  the  textile  industries.  Stop 
orders  have  been  caught  in  both  the  old  and  new-crop  months 
on  the  declines.  Many  of  the  followers  of  leading  bulls  have 
dropped  out.  The  upshot  is  that  the  old  crop  months  are 
considered  more  dangerous  than  ever,  and  the  disposition 
among  the  generality  of  the  people  is  to  let  them  alone  and 
confine  their  trading  to  the  new-crop  deliveries.  The  idea  of 
some  close  observers  is  that,  although  in  some  sections  the 
crop  is  one  to  two  weeks  Late,  the  prospects  on  the  whole,  are 
distinctly  favorable.  On  the  other  hand,  the  receipts  both  at 
the  ports  and  the  interior  towns  have  been  so  small  as  to  excite 
general  comment.  The  certificated  stock  here,  too,  is  steadily 
dwindling,  and  for  the  first  time  in  a  good  while  it  has  fallen 
below  100,000  bales.  In  fact  it  has  dropped  to  04,411  bales, 
against  128,288  bales  on  May  1st  and  234,399  bales  a  year 
ago.  The  world's  supply  is  disappearing  with  noticeably 
greater  rapidity  than  a  year  ago.  The  spinners'  takings  are 
relatively  large.  Lancashire's  trade  is  still  reported  to  be 
good  and  some  revival  of  business  appears  to  be  under  way  in 
Germany.  Cotton  goods  in  this  country  are  firmer,  with 
rather  more  demand.  The  smallness  of  the  receipts  may  be  a 
reflection  of  a  greatly  reduced  demand  for  the  actual  cotton. 
It  is  intimated  that  some  such  state  of  things  really  exists. 
The  export  demand  has  apparently  fallen  off  and  spot  dealers 
have  shown  greater  anxiety  to  sell.  To-day  prices  declined 
under  persistent  liquidation  in  the  old-crop  months  and 
favorable  crop  reports  from  various  States.  May  notices  for 
6,000  bales  had  a  rather  depressing  effect;  that  is,  they  were 
not  promptly  stopped.  Spot  cotton  has  declined  to  15.80c. 
for  middling  uplands,  a  drop  for  the  week  of  35  points,  with 
little  business. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
mddling  may  be  delivered  on  contract,  are  as  follows: 


FUTURES. — The   highest,    lowest  and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 


Fair c. 1.50  on 

Strict  mid.  fair 130  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good   middling 0.44  on 

Strict  middling 0.22  on 


Middling c_     Basis  !  Good  mid.  tinged. c     Even 


Strict  mid.  tingod_ .0.15  off 
Middling  tinged.  __0.25  off 
Strict  low. Mid. ting. 0.75  off 

Low  mid.  tinged 1 .75  off 

Middling  stained. . .  1 .00  off 


Strict  low.  mid 0.25  off 

Low  middling 0.75  oft 

Strict  good  ord 1.20  ofl 

Good  ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

May  20  to  May  26 —  Sat.       Mori.     Tues.     Wed.    Thurs.      Fri. 

Middling    uplands 16.10      16.10      16.10      16.00      15.90      15.80 

NEW   YORK   QUOTATIONS    FOR   32    YEARS. 
The    quotations   for  middling    upland    at    New    York    on 
May  26  for  each  of  the  past  32  years  have  been  as  follows: 


1911  _C 15.80 

1910 15.25 

1909 11.65 

1908 11.50 

1907..      12.35 

1906 11.90 

1905 8.50 

1904 13.05 


1903.C 11.70 

1902 9.56 

1901 8.25 

1900 9.31 

1899.  6.25 

1898 6.50 

1897 7.75 

1896 8.06 


1895  o 

_    7.38 

1887. C._. 

..11.12 

1894. 

.    7.25 

1886 

_    0.25 

1893 

.    7.69 

1885 

.11.00 

1892 

.    7.38 

188  4 

11  .62 

1891 

_    8.94 

1890 

12.44 

1882 

.12.12 

1889 

.11.12 

1881 

10.81 

1888 

.10.00 

1880 

..11.75 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Mark"! 
Closed. 

SALES. 

Spot. 

Contr'cl 

Tolal . 

Saturday . 

Monday 

Tuesda 

Wednesday 

Thursda  . 

Friday 

Quiet,  5  pts.  dee 

Quiet        

Quiet    . 

Barely  steady 

Steady 

Barely  steady    . 

Steady         

Quiet            

-Steady         .    

100 

10 
99 

1  .3(10 

100 

100 

1  ,000 

1,000 

1  .  10(1 
1  00 

Quiet.   10  pts.  dec 
Quiet.   |(l  pts.  dec 
Quiet,  io  pts.  dec 

100 
1  ,010 
1.099 

Total 

209 

3,500 

3,709 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

Man  26—  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  826,000  638,000  1,169.000  704,000 

Stock  at  London 5,000  5,000  5,000  9,000 

Stock  at  Manchester 82,000  53,000  80,000  69,000 

Total  Great  Britain  stock 913,000  696,000  1,254,000  782,000 

Stock  at  Hamburg 9,000  10,000  11,000  20,000 

Stock  at  Bremen 183,000  223,000  435,000  437,000 

Stock  at  Havre 236,000  243,000  305,000  188,000 

Stock  at  Marseilles 2,000  2,000  4,000  4.000 

Stock  at  Barcelona 21,000  11,000  40,000  46,000 

Stock  at  Genoa 27,000  29.0C0  22.000  17,000 

Stock  at  Trieste 11,000  8,000  4,000  21,000 

Total  Continental  stocks 489,000       526,000       821,000       733,000 

Total  European  stocks 1,402,000  1,222,000  2,075,000  1,515,000 

India  cotton  afloat  for  Europe...  iso.ooo  142,000  111,000  115,000 

Aracr.  cotton  alloat  for  Eurooc.  199,733  147,186  272,018  178.726 

Egypt,BrazIl,&c.,aflt.for  Europe.  32,000  11,000  35,000  40.000 

Stock  in  Alexandria,   Egypt 137,000  99,000  172,000  163,000 

Stock  in   Bombay.   India 635,000  749,000  435,000  571.000 

Stock  in  U.  S.  ports 348,779  506,088  532,698  37  1.303 

Stock  in  U.  S.  interior  towns 214,820  249,814  303,580  288,581 

U.  S.  exports  to-day 6,933  16,602  28,018  9,376 

Tota[  visible  supply 3,156.265   3,142,690  3,964,314   3.263,986 

Of  tlic  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.     697,000        552,000    1,066.000        588,000 

Manchester  stock ..        66,000  44.000  67,000  62.000 

Continental  stock 443,000       477,000       772,000       654,000 

American  afloat  for  Europe.    .    -     199,733      147,186      272,018      178,726 

U.  S.  port  stocks 318,779        506,088        532,698        371,303 

U.  S.  interior   stocks 214,820       249,814       308.580       288,581 

U.  S.  exports  to-day 6,933  16,602  28,018  9,376 

Total  American 1,976,265   1,992,690   3,011,311   2,154,986 

East  Indian.  Brazil,  &c. — 
Liverpool  stock 129, 000        86,000      103, 000      11c.  000 

Loudon    stock ...  5.0110  5,000  5,000  9.000 

Manchester  stock         .  16,000  9,000  13,000  7,000 

Continental  stock....  46. 0110        49,000         to. 000        79.000 

India  afloat  for  Europe iso.ooo      112.000      111.000      115,000 

Egypt,  Brazil,  &c,  afloat  .      32,000        11,000        35,000        40.000 

Stock  in  Alexandria.   Egypt  137,000  99.000        172.000        163,000 

Stock  In  Bombay,  India .    635,000      749,000       135,000      57  t. 000 

Total  East  India,  &c .   1, iso.ooo  1.150,000      923, 000  1,109,000 

Total  American  1,976,265  1,992.090  3,011.311   2,154,988 

Total  visible  supply  3,156,265  3.  Ml' .('.Oil  3,951,311  3,263,986 

Middling  Upland,  Liverpool  8.28d.  8. old.  5.88d.  6.52d. 

Middling  Upland,  New   York  15.80c.  15. 30c.  11    iOc.  U.40O. 

Egypt,  Good  Brown,  Liverpool  11  ',d.  15  l-18d,  9  i-16d.  8  9-18d. 

Peruvian,  Rough  Good,  Liverpool     11.25d.  tl.OOd.  7.75d,  o.v.i,i. 

Broaoh,    Fine.    Liverpool  7  :\d,  7',d.  :>  '    d  .. ',.1. 

Tlnnevelly,    Good.    Liverpool  7''„d.  7tl.  5  7-16d,  5  7-IOd. 

Continental  imports  for  the  past  week  have  been  7  1.000 

hides. 

The  above  figures  f<>r  Kill  show  a  decrease  from  last  week 
of  100,117  kales,  a  utiin  of  13,575  bales  over  MM0.  a  de- 
crease of  sos, oil)  bales  from  L909,  and  a  loss  of  107,72] 
bales   from    L908. 
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AT  THE  INTERIOR  TOWNS  the  movement—that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  25,29s:  bales  and  are  to-night  .34,994 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  15,756  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11- 

May  26 —  Since 

Shipped —                                                  Week.  Sept.  1. 

Via  St.  Louis 4,554  495,329 

Via  Cairo 2,220  202,571 

Via  Rock  Island    25,957 

Via  Louisville 2,513  126,974 

Via  Cincinnati    578  76,918 

Via  Virginia  points 1,192  169,906 

Via  other  routes,  &c 973  163,876 

Total  gross  overland 12,030  1,261,531 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  <5ee   _   2,272  158,920 

Between  interior  towns 498  59,624 

Inland,  &c,  from  South 1,689  46,353 

Total  to  be  deducted 4,459  264,897 


1909-10 

Since 

Sept.  1. 

392,382 

1,842    1,704,446 

20,239 

108,133 

45,087 

129,040 

144,226 


Week. 
6,757 


2,814 

979 

2,108 

1,876 


16,376    1,009,553 

3,927        108,007 
3,018  52.350 

3,287  57,261 

10,232        217,618 


Leaving  total  net  overland* 7,571       996,634  6,144       791,935 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  7,571  bales,  against  6,144  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  204,699  bales. 

1910-11 1909-10 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                           Week.        Sept.l.  Week.        Sept.l. 

Receipts  at  ports  to  May  26 38,360     8,258,103  54,056     6,955,242 

Net  overland  to  May  26 7,571         996,634  6,141         791,935 

Southern  consumption  to  May  26_   49,000      1,809,000  42,000      1,927,000 


Total  marketed 94,931    11,063,737      102,200 

Interior  stocks  In  excess *25,298         164,042      *22,965 


Came  into  sight  during  week..   69,633      

Total  in  sight  May  26 11,227,779 


79,235 


9,674.177 
166,651 


9,840,828 


Northern  spinn's  takings  to  May26   12,868      1,995,323        31,505      1,979,827 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1909 — May  28 135,151 

1908 — May  30 83,004 

1907 — May  30 81,840 

1906 — June     1 112,779 


Since  Sept.  1 —  Bales. 

1908-09 — May  28 12,829,686 

1907-08 — May  30 10,614.352 

1906-07 — May  31 12,807,325 

1 905-06 — June    1 10,285.306 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
ach  day  of  the  week. 


Week  ending 
May  26. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on — 


Sat' day.    Monday.   Tuesday.  Wed'day.  Thursd'y.   Friday 


15H 

15  11-16 

15% 

1  5  ?  , 

15% 

15  5-16 

15% 

16 

16.35 

15% 

15% 

15% 

15% 

14% 


15% 

15  11-16 

15% 

15% 

15% 

15% 

15% 

16 

16.35 

15% 

15% 

15% 

15% 

15 


15% 

15  11-16 

15% 

15% 

15% 

15% 

15% 

16 

16.35 

15% 

15% 

15% 

15% 

15 


15% 

15  11-16 

15% 

15% 

15% 

15% 

15% 

16 

16.25 

15% 

15% 

15% 

15% 

15 


15 
15 
15 
IS 
15 
15 
15 
u; 

16 
15 

15 
15; 
[15  J 
15 


% 
% 
% 
% 
% 
% 
% 

.15 

% 


5% 

5  9-16 

5% 

5% 

5% 

5%        • 

5% 

6 

6.05 

5% 

5%       • 

5% 

5  5-16 

5 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


May — 

Range —    15.75 

Closing 15. 65-. 67 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range  

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range  . 

Closing. 
December — 

Range 13.00 

Closing 13. 02-. 03 

January — 

Range 13. 05-. 08 

Closing jl3.05-.07 

February — 

Range ! —   @   — 

Closing I13.09-.ll 

March — 

Range ' —   @   — 

Closing 13. 17-.  19 

Tone — 

Spot Steady. 

Options Steady. 


Sat'  day , 
May    20. 


15.65    — 

15.83-.94 
15.85-.86 

14.80-.88 
14.82- .83 

13. 52-. 58 
13. 52-. 54 

13.07-. 16 
13.09    — 

.  —    @    — 
.  13.03-.05 


08 


Monday, 
May    22 


15. 63-. 70 
15. 68-. 71 

—  @    — 
15.70    — 

15.83-.93 
15.90-.91 

14.79-.88 
14.86- .87 

13. 50-. 53 
13. 53-. 54 

13.05-. 14 
13. 12-. 13 

—  @   — 
13.07-.09 

12. 96-. 07 
13.06-.07 

13.00-.08 
13. 10-. 11 

—  @    — 
13. 13-. 15 

—  @   — 
13.23-.25 

Quiet. 
Steady. 


Tuesday, 
May    23. 


15. 63-. 69 
15.61-. 63 

—  @   — 
15.63-. 65 

15.82-.90 
15.83-.84 

14.81-.86 
14.82-.83 

13.53    — 
13. 51-. 53 

13.09-. 14 
13. 09-. 10 

—  @    — 
13.04-. 06 

13.02-. 07 
13. 03-. 04 

13.08-. 10 
13.06-.08 

—  (ffl   _ 
13. 10-. 12 

—  @    — 
13.20-.22 

Steady. 
Steady. 


Wed'day, 
May    24. 


15. 52-. 61 
15. 47- .49 

—  @   — 
15. 51-. 53 

15.71-. 82 
15.71-.72 

14. 73-. 81 
14.73-.74 

13.47-. 50 
13.49-. 50 

13.06-. 12 
13.07-.08 

—  @   — 
13.02-.04 

13.01-.06 
13.01-.02 

—  @   — 
13.04-.05 

—  @   — 
13.08-. 10 

—  @    — 
13. 16-. 16 

Easy .    I 
Steady.  I 


Thursd'y 
May   25 


15. 36-. 41 
15.40-.41 

—  @  — 
15.42-.44 

15.55-.67 
15. 62-. 63 

14.61-.68 
14.67  — 

13.45  — 
13.46-.47 

13.02-.08 
33. 05-. 06 

—  @  — 
13.00-.02 

12.96-.02 
12.99-.00 

13.01  — 
13. 02-. 04 

—  @  — 
13.06-.08 

—  @  — 
13.15  — 

Quiet. 
Steady. 


Friday, 
May    26. 


15.31-. 39 
15.27-. 29 

—  @   — 
15.29-. 31 

15. 49-. 65 
15.49-. 50 

14. 58-. 72 
14. 58-. 59 

13. 47-. 50 
13.43-.45 

13.02-. 10 

13. 02-. 03 

—  @    — 
12. 99-. 01 

12. 96-. 03 
12.96-. 97 

13. 04-. 05 
12.99-.00 

—  @    — 
13.03-.05 

13.20    — 
13. 12-. 14 

Quiet. 
Steady. 


OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  1st  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  are  as  a  rule 
of  a  favorable  tenor.  In  some  districts,  especially  in  the 
Atlantic  section,  it  is  claimed  that  moisture  is  needed;  but 
elsewhere  rain  has  been  quite  general  and,  although  in  the 
main  moderate  or  light,  has  been  of  benefit  to  the  plant. 
On  the  whole  the  crop  is  doing  quite  well. 

Galveston,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  sixty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  84,  averaging  75. 

Brenham,  Tex. — Week's  rainfall  sixty-seven  hundredths  of 
an  inch,  on  one  day.  Average  thermometer  73,  highest  87, 
lowest  58. 

Cuero,  Tex. — -We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  forty-five  hundredths  of  an  inch. 
Thermometer  has  averaged  72,  ranging  from  53  to  90. 

Dallas,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  twenty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  50  to  96,  averaging  73. 

Henrietta,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  72,  the  highest  being  98  and 
the  lowest  45. 

Huntsville,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  ninety  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  73,  ranging  from  54  to  92. 

Longvieiv,  Tex.— There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  twenty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  the  highest  being  97  and 
the  lowest  56. 

Luling,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  73,  ranging  from  56  to  89. 

Nacogdoches,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  nine  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  51  to  90,  averaging  71. 

Paris,  Tex. — We  have  had  a  rainfall  of  one  inch  and  eighty- 
eight  hundredths  during  the  week,  on  two  days.  Average 
thermometer  73,  highest  94,  lowest  52. 

Palestine,  Tex.— vie  have  had  rain  on  one  day  during  the 
past  week,  the  rainfall  reaching  ten  hundredths  of  an  inch. 
The  thermometer  has  averaged  71,  the  highest  being  88 
and  the  lowest  54. 

W  alherford,  Tex. — There  has  been  no  rain  the  past  week. 
Average  thermometer  74,  highest  96  and  lowest  51. 

Ardmore,  Okla. — The  week's  rainfall  has  been  ninety-two 
hundredths  of  an  inch,  on  two  days.  The  thermometer  has 
averaged  72,  the  highest  being  96  and  lowest  47. 

Holdenville,  Okla. — Rainfall  for  the  week  two  inches  and 
thirty-three  hundredths,  on  two  days.  The  thermometer 
has  averaged  72,  ranging  from  52  to  92. 


May  27  1911.1 


THE   CHRONICLE 


1445 


Alexandria,  La.  —It  has  mined  on  one  day  of  the  week, 
the  rainfall  reaching  two  inches  and  twenty-seven  hun- 
dredths. The  thermometer  has  averaged  74,  the  highest  be- 
ing 9  i  and  the  lowest  .r>f>. 

New  Orleans,  La.— We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  forty-one  hundredths  of  an 
inch.     Thermometer  has  ranged  from  66  to  91,  averaging  70. 

Shreveport,  La.  -We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  forty  hundredths  of  an  inch.  Aver- 
age thermometer  75,  highest  92  and  lowest  59. 

Columbus,  Miss.  —II  has  rained  on  three  days  of  the  week, 

the  rainfall  being  one  inch  and  eighteen  hundredths.  The 
thermometer  has  averaged  77,  the  highest  being  93  and  the 
lowest   61. 

Vicksburg,  M  ix«. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  thirty-four  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  62  to  94,  aver- 
aging 77. 

Eldorado,  Ark. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  forty-three  hundredths. 
Average  thermometer  72,  highest  93,  lowest  51. 

Helena,  Ark. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  being  twelve  hundredths  of  an  inch.  The 
thermometer  has  averaged  75.1,  ranging  from  56  to  91. 

Little  Rock,  Ark. — Weather  continues  very  favorable  for 
crops,  which  continue  to  improve.  There  has  been  rain  on 
three  days  the;  past  week,  the  rainfall  being  eighty-two  hun- 
dredths of  an  inch.  The  thermometer  has  ranged  from  58 
to  92,  averaging  75. 

Memphis,  Tenn. — The  cotton  crop  is  progressing  well. 
We  have  had  rain  on  two  days  during  the  week,  the  rainfall 
being  twenty  hundredths  of  an  inch.  The  thermometer  has 
averaged  77,  the  highest  being  92  and  the  lowest  65. 

Mobile,  Ala. — Beneficial  rains  in  the  interior  early  part  of 
week.  Crop  reports  are  very  favorable.  There  has  been 
rain  on  four  days  the  past  week,  the  rainfall  being  three 
inches  and  ninety-seven  hundredths.  The  thermometer  has 
ranged  from  67  to  93,  averaging  77. 

Montgomery,  Ala. — The  cotton  crop  is  doing  nicely.  Rain 
has  fallen  on  three  days  during  the  week,  to  the  extent  of  one 
inch  and  fifty-one  hundredths.  Average  thermometer  77, 
highest  93,   lowest  66. 

Selma,  Ala. — There  has  been  rain  on  five  days  during  the 
week,  the  precipitation  being  seventy-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
94  and  the  lowest  66. 

Madison,  Fla. — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  two  inches  and  forty-four  hundredths. 
The  thermometer  has  ranged  from  69  to  89,  averaging  75. 

Atlanta,  Oa. — The  week's  rainfall  has  been  one  inch  and 
thirty-eight  hundredths,  on  five  days.  The  thermometer 
has  averaged  76,  the  highest  being  90  and  the  lowest  63. 

Augusta,  Ga. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  eleven  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  66  to  94. 

Savannah,  Ga. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  being  four  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  67  to  90,  averaging  76. 

Charleston,  S.  C. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  80,  the  highest  being  90  and 
the  lowest  70. 

Greenwood,  S.  C. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  one  inch  and  fifty-two  hundredths. 
The  thermometer  has  ranged  from  56  to  91,  averaging  73. 

Charlotte,  N.  C. — Moisture  is  badly  needed;  not  half  the 
cotton  is  up  yet.  There  has  been  rain  on  one  day  during  the 
week,  the  precipitation  being  forty-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
90  and  the  lowest  65. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


1910-11. 


May  25. 
Receipts  at — 

1910-11. 

1909-10. 

1908-09. 

1     Since 
Week.     Sept.  1. 

1     Since 
Week.     Sept.  1. 

|    Since 
Week.     Sept.  1. 

Bombay 

49.000  2,141,000 

54.00012,928,000 

46,000l  1,915,000 

Exports 
from — 

For  the  Week. 

Since  September  1. 

Great 
Britain. 

Conti- 
ncnt. 

Japan  1 
&China\ 

Total. 

Great 
Britain . 

Conti-    1    Japan    1 
nent.     \&  China} 

Total. 

Bombay — 
1910-11.. 
1909-10-. 
1908-09.. 

Calcutta — 

5,000 
4,000 

35,000 
14,000 
8,000 

27^666 

17,000 

40,000 
45.000 
25,000 

48.000 
90,000 
21,000 

1 
754,000 
836,000 
528,000 

I 

1 
475.000  1,277.000 
7X2,000  1,708,000 
583,000  1,132,000 

I 

1910-11.. 
1909-10-. 
1908-09.  . 
Madras — 



1,666 

2,000 

r.666 

l666 

3,000 

3,000 
3,000 

4,000 

31,000 
35,000 

36,000 

| 

18,000 
41,000 
30,000 

52.000 
79.000 
70,000 

1910-11.. 

1909-10 

L908-09-. 

All  others — 



.... 

i",666 

1,606 

8,000 
4.000 
3,000 

18,000 
11,000 
19,000 

200 

1.000 
5,000, 

26,200 
16,000 

27,000 

1910-11.. 
1909-10-. 
1908-09 

'     3,000 

9,000 

10,000 

2,666 

3.000 

9,000 

12,000 

32,000 
23,000 
15,000 

209,000 
244,000 
203.000 

12,000 

3. 000 

40,000! 

253,000 
270,000 
258,000 

Total  all... 

1 

1 

| 

| 

1910-11-. 
1909-10.. 
1908-09.. 

5.000  38,000 

4,000    24,000 
20,000 

27,666 

21,000 

4:i,0()0 
55,000 
41,000 

91,001) 
120.000 
43,000 

1.012,000 

1,126,000 

786.000 

505,200  1,608,200 
827,0002,073,000 

658.000  1.487.000 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MAY  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  April  and  the  eight  months 
ended  April  30  for  three  years. 


Gross  overland  for  April bales 

Gross  overland  Tor  8  months 

Net  overland  for  April    

Net  overland  for  8  months 

Port  receipts  In  April 

Port  receipts  In  8  months 

Exports  In  April 

Exports  In  8  months 

Port  stocks  on  April  30 

Northern  spinners'  takings  to  May  1 

Southern  consumption  to  May  1 

Overland   to   Canada   for  8    months    (In- 
cluded In  net  overland) 

Burnt  North  and  South  in  8  months 

Stock  at  Northern  interior  markets  May  1 

Came  in  sight  during  April 

Amount  of  crop  in  sight  May  1 

Came  in  sight  balance  of  season 

Total  crop    

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


10 


72,637 

,213,382 

56,131 

961  .930 
18  1,147 

,037,699 
245,1  n 
,888,435 

431,230 
,917,087 
,625,000 

124,080 

22 

21,055 

330,631 

,938,629 


510.50 
486.50 


1909-10.    I    1908-09. 


77,717 

9  11  ,600 

58,996 

764,502 

339,1  19 

0.730,. '179 
340,928 

5,297,251 
.-,18,851 

1,905,355 

1,760,000 


73,809 

1,417,891 

58,169 

1,209,625 

506,356 
9,083,113 

435,088 
7,448,304 

622,169 
2,390,129 
2,660.000 

99,788 


86,098 

1 ,915 

13,717  19,471 

457,1151        606,086 

9,530,881  12,309,299 

1,114,080     1,519,547 

10,650,961:13,828,846 

506.231    514.10 

482.23     490.10 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week .    |    Season . 

Week . 

Seaso?i . 

Visible  supply  May  19 

Visible  supply  Sept.  1 

American  In  sight  to  May  26 

Bombay  receipts  to  May  25 

Other  India  ship'ts  to  May  25_. 
Alexandria  receipts  to  May  24-  - 
Other  supply  to  May  24* 

3,262,3821     

1    1,495,511 

69,633  11,227,779 

49,000     2,141,000 

3,000         331.200 

2,000     1,002,000 

10,000         256,000 

3,238,256 

79,235 

54,000 

10,000 

500 

1,000 

1,931,622 

9,840,828 

2,928,000 

365,000 

651,500 

211,000 

Total  supply    .           

3.396,015  16,453,493 
3,156,265     3,156,265 

3,382,991 
3,142,690 

15,927,350 

Deduct — 
Visible  supply  May  26 

3,142,690 

Total  takings  to  May  26 

Of  which  American 

Of  which  other 

239,750  13,297,228 

177,750,10.045,028 

62, 0001    3,252,200 

240,301 

139,801 

,     100,500 

12,784,660 
9,302,160 
3,482,500 

Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt , 
May  24. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week 

13,000 
7,513.069 

6,000 
4,887,483 

15,000 

Since  Sept.  1.              

6,633,210 

Exports  (bales)  — 

This 

Week . 

Since 

Sept.  1. 

i 
Thiv 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool ._      

To  Manchester               .    _ 

2,250 
4 ,2  50 
3.500 
3.000 

201.861 
205,743 
362,634 
112,884 

1,750 
2,500 

143,731 

116,626 

273,537 

58,604 

4,500 

2,250 
2,500 

9,250 

178,370 
186,102 

To  Continent 

309,551 

To  America __ 

76,480 

Total  exports 

13,000 

883,122 

4,250 

592,498 

750,503 

A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
quiet  for  both  yarns  and  shirtings.  Manufacturers  are 
generally  well  under  contract.  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison. 


1911. 

1910. 

32s  Cop 
Twist. 

8%  lbs.  Shirt- 
ings,  common 
to  finest. 

Cofn 
Mid. 
tJpfs 

32jCoti 
Twist. 

8Xi  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid. 
Vpl* 

Apr. 

7 

14 

21 

28 

May 

5 

12 

19 

26 

d.                     d. 

109-16(3119-16 
10  9-16@119-16 
10  %      w     11% 

10%    ©    n% 

10  13-16®   11% 
10  15-16(»  11% 
10  15-16®  11% 
10%        «0  11% 

s.  d.            s.  d. 

5  11     @11     0 

5  11     ©11     0 

6  0     ®11   1% 
6     1     @11     3 

6     1%@11     4 
6     1%'«  11     4 
6     1%@11  4U 
6     1%  •  11  4% 

d. 

7.83 
7.96 
8.10 
8.27 

8.23 
8.42 
8.40 
8.28 

d.                     d. 

10%      @      11% 
109-16®      11% 

io%    <a>    n% 
10%     @     11% 

10  "ie@U7-16 
10%     ®     11% 
10%     @     11% 
10%      mi      11% 

i.  d.           e.  d. 

5     7%@10  3 
5     7%<3  10  3 
5     7%«10  3 
5     7%@10  3 

5     8     ®10  4% 
5     9     (ft' 10  6 
5     8%®10  6 
5     8^  .10  6 

d. 

7.92 
7.81 
7.87 
7.94 

7.95 
8.12 
8.04 
8.04 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  64,963  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— May  19 — Arabic,  564 564 

To  London — May  19 — Minnctonka,  300 ..  300 

To  Bremen — May  24 — Barbarossa,  4,443 4,443 


.May  23 — Hamburg,  82. 


800 
413 
457 
494 
182 


To  Antwerp — May  19 — Lapland,  800 
To  Barcelona — May  19 — Venezia,  413 
To  Genoa — May  19 — Friedrich,  375.. 
To  Naples — May  19 — Friedrich,  494. 
To  Japan — May  20 — Wray  Castle,  182 .    . 

GALVESTON— To   Manchester— May    18— Anselma   de   Larrinaga 

8,845    8,845 

To  Bremen— May  19— Rio  Jano,  7,717 7,717 

To  Hamburg — May  19— Rio  Jano,  50 50 

To  Barcelona — May  19 — Teresa,  6,800 6,800 

To  Venice— May  19 — Teresa,  1,000 .  1,000 

To  Trieste— May  19 — Teresa,   100 100 

To  Genoa— May  23 — Delphine,   1,860 1,860 

NEW  ORLEANS— To  Liverpool— May  22— Dictator,  2,081 -  2,081 

To  Havre — May  19 — Bordeaux,  1,219 _    .    .  1,219 

To  Trieste — May  24 — Giulia,  200 200 

To  Barcelona — May  24—  Glulla,  2,250 ..  2,250 

To  Venice — May  24— Giulia,  256 256 

To  Port  Barrios — May  24 — Preston,  300 300 

GTJLFPORT— To   Bremen— May  20— Hydra.  2,177 2,177 

MOBILE  -To  Bremen  -   May   ID  — Black   Prince.  4.874    .  4,874 

SAVANNAH— To  Liverpool      May   23  -Navarro,   3,336 3.336 

To  Manchester — Mav  23 — Navarro.  3,856 .  3,856 

To  Bremen— May  25— Glenaen,  5,900  5900 

To  St.  Petersburg— Mav  25      Glenaen,  200 200 

To  Gothenburg  -Mav  23— Eretza  Mendl,  275 275 

TO  Chrlstlania  -May  23— Eretza  Mendl,  100 100 

BOSTON     To   Liverpool— May  20— Devonian,  20___May  23— Zee- 
land,  149 169 

To  Yarmouth      May   1  1       Boston.  97         97 

BALTIMOHIC     -To  Liverpool       May  20       I  Ustermoic,    1  .062  1.062 

PHILADELPHIA   -To  Liver  pool — May  19 — Merlon.  1,302 ...  1.302 

To  Genoa— May  24     Taormlna,   100       400 

SAN  FRANCISCO— To  Japan— May  24— Chlyo  Maru.  284..  284 


Total    .64,693 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port 

May  5.        May  12.        May  19.         Man  26. 
Sales  Of  the  Week bales.    50,000  42.000  34,000  30.000 

Of  which  speculators  took..     8,000            3,( 1,000 

Of  which  exporters  took 3,000  2,000  1,000  1,000 

Sales,  American 43,000  34,000  27,000  25,000 

Actual  export 14,000  11,000  9,000  11,000 

Forwarded 76,000  76,000  74,000  70,000 

Total  stock — Estimated 962,000  923,000  865,000  826,000 

Of  which  American 837,000  794,000  733,000  697,000 

Total  imports  of  the  week 10,000  40.000  24,000  40,000 

Ot  which  American ll.ooo  21,000  8,000  22,000 

Amount   afloat 86,000  104,000  125,000  129,000 

Of  which  American 42.000  45,000  77,000  78.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Saturday,  i   Monday.       Tuesday. 


Market,     1| 

12:15      }\     Quiet. 
P.M.      J 


Mid.Upl'ds. 

Sales 

Spec.&exp. 

Futures. 
Market      \ 
opened      / 


8.40 


4,000 
300 


Dull. 


8.33 

5.000 
300 


Quiet  unch.     Quiet  at 

to  2  points    4@6  pts. 

decline.        decline. 


Dull. 


8.36 


4,000 
300 


Wednesday.    Thursday 


Quiet. 


8.36 

6,000 
300 


Quiet. 


8.28 


,000 
300 


Quiet  unch.  I  Steady  at      Quiet  at 

to  1%  pts.i    1@2  pts.       1®2  pts. 

advance.        decline.         decline. 


Market,     1    Steady  at    Steady  at    Quiet  unch.     Easy  at       Irreg.  at 
4  M@2%  pts.  4  pts. dec. to  to  2  points  1©1%  pts.  3@7%  pts 

P.  M.     J'    decline.    '%  pt.  adv.    advance.        decline.     '    decline. 


Friday. 


Quiet. 


8.28 

6,000 
300 

Quiet  unch. 

to  1  point 

decline. 

Quiet  at 

2@2%  Pts. 

advance. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  8  13  means  8  13-100d. 


May  20 

to 
May  26. 


May    

May-June 
June-July 
July-Aug. 
Aug.-Sep. 
Sept.-Oct. 
Oct  .-Nov . 
Nov.-Dec. 
Dec. -Jan. 
Jan. -Feb. 
Feb.-Mch. 
Mch.-Apr. 


Sat. 


12  H 

p.m. 


12  % 

p.m. 


13 
11  % 

02 
96 

67 
20 
00J/2 
94% 
92  % 

92  i^'88 

93  188 
93   '88  % 


Mon. 


Tues. 


12  %   4   12  %   4 
p.m.  p.m.  p.m.  p.m. 


07 

05  H 
96  V, 
91 
62 

15% 
96 
90 


09 

08  V2 

00 

94 

65% 

20 

00  y 

95 

93 

93 

93% 

93% 


1014 

03  % 

01 

95 

66 

21  % 

02 

96 

94 

94 

94  % 

94  >-; 


11 

toy. 
02 

96 

67 
21 

01  y2 
95% 
93  % 

93  K:, 

93  !, 
94 


Wed. 


09  J 
08  V2 

00  y 

94  % 

65% 

20 

01 

95 

93 

93 

93  y2 

94 


Thurs. 


12%   4 
p.m.  p.m. 


02 

01% 

93 

87  y2 

59  hi 

16 

98 

92 

90% 

90 

90% 

91 


99  % 

99 

90  y2 

85 
57 

15 
97 
91 
89 
89 

,89  y2 

'90 


Fri. 

12%   4 

p.m.  p.m. 


01  y2 
01  % 

93 

87  y 
59  y 


02  M 
02  U 
94 

88% 
60 

17%H7 
99  H  99 
93  H  93 

91  %  91 
91%  93 

92  91 
92  y   92 


BREADSTUFFS. 

Friday   Night,    May   26th,    1911. 

Flour,  while  it  has  not  met  with  any  greatly  increased 
demand,  has  sold  a  little  more  freely  and  has  been  generally 
about  steady,  though  now  and  then  some  irregularity  in 
prices  has  been  observable.  It  is  also  a  fact  beyond  con- 
troversy that  trade  at  the  West  and  Northwest  is  dull, 
though  at  St.  Louis  there  are  some  slight  indications  of  a 
better  demand  for  export.  Nowhere  in  this  country  is  there 
any  great  confidence  apparently  in  the  stability  of  present 
prices. 

Wheat  has  advanced  sharply  on  the  May  option,  which  at 
one  time  was  llj^c.  over  July,  but  other  months  have  de- 
clined. The  reasons  for  the  rise  in  May  are,  of  course,  not 
far  to  seek.  They  are,  briefly,  two:  first,  bullish  manipula- 
tion, and,  second,  the  covering  by  belated  shorts,  who  had  so 
to  speak,  waited  in  vain  for  the  storm  to  blow  over.  The 
later  months  have  declined,  owing  to  the  generally  favorable 
outlook  for  the  crop.  The  Northwest  has  recently  had 
abundant  moisture.  Glowing  reports  have  come  not  only 
from  Minnesota  and  the  Dakotas,  but  also  from  Kansas, 
Illinois,  Tennessee,  Kentucky,  as  well  as  from  other  parts 
of  the  belt.  Southwestern  Russia  appears  to  have 
had  beneficial  rains.  The  Canadian  crop,  it  is 
estimated,  will  be  larger  than  last  year's  by 
60,000,000  to  75,000,000  bushels.  Roumania  has  had  some 
rain,  which  was  needed.  The  world's  shipments  were  large, 
being  16,280,000  bushels,  against  14,832,000  last  week 
and  10,048,000  last  year.  The  amount  on  passage  increased 
3,880,000  bushels,  to  58,578,000,  against  49,680,000  last 
year.  The  Northwest  has  been  selling  July  and  September 
heavily  in  Chicago.  On  the  other  hand,  Oklahoma's  crop, 
it  is  said,  will  show  a  falling  off  from  25,000,000  bushels  last 
year,  to  6,000,000  this  year.  The  American  visible  supply 
is  decreasing  much  more  rapidly  than  it  was  a  year  ago. 
Complaints  of  dry  weather  have  come  from  the  Southwest 
and  also  from  parts  of  Russia.  Argentina's  shipments  this 
week  are  expected  to  show  a  decrease.  The  crop  in  Texas  is 
estimated  by  some  to  be  only  one-third  to  one-half  of  last 
year's.  Prices  in  this  country  are  generally  7  to  12c.  lower 
than  those  of  a  year  ago,  with  the  possibility  at  least,  if  not 
the  probability,  that  the  foreign  crops  of  wheat  will  be 
smaller  than  last  year's,  and  that  America  will  be  called  upon 
by  Europe  for  more  wheat  than  for  some  years  past.  The 
export  demand  for  Manitoba  wheat  has  latterly  increased, 
the  sales  on  Thursday  being  320,000  bushels.  To-day, 
prices  advanced  slightly,  with  the  cables  higher,  some 
export  business  and  reports  of  dry  weather  at  the  Southwest. 

DAILY   CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 98  98  96  y      96  97  97 

May  delivery  in  elevator 98  97  y      96  %      95  %•   96  %      96% 

July  delivery  in  elevator 95  94  y  •   95  >4      94  %      96  %      96  % 


DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 94%     95%     98  99         99  vH     99  hi 

July  delivery  in  elevator 88  hi      87%      88  y     87%      89%      89  hi 

September  delivery  in  elevator 87%     86%     87%     86%     88;^      88^ 

Indian  corn  has  advanced  on  light  receipts,  and  a  better 
export  and  speculative  demand.  Sales  of  about  half  a  mil- 
lion bushels  to  arive  here  for  export  were  announced  a  few 
days  ago.  Shorts  have  bought  freely.  The  country  dis- 
tricts have  shown  no  particular  inclination  to  sell,  possibly 
for  the  reason  that  farmers  are  too  much  occupied  with  field 
work.  On  the  other  hand,  the  world's  shipments  were  large 
—3,978,000  bushels,  against  3,335,000  last  week  and  2,598,- 
000  last  year.  The  amount  on  passage  increased  663,000 
bushels,  to  9,559,000,  against  6,979,000  last  year.  The 
Danubian  shipments  were  2,482,000  bushels,  against  1,- 
683,000  last  week  and  1,241,000  last  year.  The  visible  sup- 
ply decreased  only  668,000  bushels,  against  1,239,000  last 
year.  Moreover,  the  weather  has  been  on  the  whole  favora- 
ble. There  is  some  expectation  of  larger  receipts  in  the 
near  future.  To-day  prices  were  higher,  with  light  offerings, 
small  Argentina  shipments,  higher  cables  and  complaints 
that  rains  are  needed  at  the  West  to  assist  germination. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  in  elevator 59%     60  60  y     61  61%     62 

DAILY   CLOSING  PRICES  OF    CORN  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 51%      51%      52%      53%      54%      54% 

July  delivery  in  elevator 51%      51%      52%      52%      53%      54% 

September  delivery  in  elevator 52%      52%      53  53  54  54% 

Oats  have  advanced  to  some  extent  on  some  unfavorable 
crop  reports  from  parts  of  the  Southwest,  together  with 
speculative  buying  for  both  sides  of  the  account.  In  other 
words,  shorts  have  covered  and  commission  houses  have 
bought  for  a  rise.  The  country  offerings  have  been  small. 
Some  further  export  business  in  Manitoba  oats  has  taken 
place.  The  advance  in  prices  has  not  been  marked,  partly 
for  the  reason  that  many  of  the  crop  reports  have  been  very 
favorable.  To-day  prices  advanced.  Complaints  are  made 
of  hot,  dry  weather  in  parts  of  the  West. 

DAILY   CLOSING   PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 40         39%     40         40%     41%     42% 

No.  2  white 40%      40  40%      41  42  43 

DAILY    CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 33%      33%      34%     34%     35%      35% 

July  delivery  in  elevator 33%      33%     34  34%      35%      36 

September  delivery  in  elevator 33%     33%     33%     33%     35%     35% 

The  following  are  closing  quotations: 
FLOUR. 


Winter,  low  grades $2  75@$3  25 

WJn.er  patents. 4  60@  4  80 

Winter  straights 4  10@  4  30 

Winter  clears. 3  45@  3  70 

Spring  patents 5  05@  5  40 

Sprl   g  straights 4  40®  4  60 

Sprlngclears 3  90@  4  25 1 


Kansas  straights,  sack.M  20@S4  50 

Kansas  clears,  sacks 3  60®    4  00 

City  patents 6  00®   6  40 

Ryeflour 4  65@   5  25 

Graham  flour 3  90  @    4  00 

Corn  meal    kiln  dried..         3  00 


Wheat,  per  bushel — f.o.b, 

N.  Spring,  No.  1 _$1  07  % 

N.  Spring.  No.  2 1  05  % 

Red  winter.  No.  2 97  % 

Hard  winter,  No.  2 Nom. 

Oats,  per  bushel,  new —  Cents. 

Standards. . 42% 

No.  2  white.. 43 

No.  3  white 42 


GRAIN 
Corn 


per  bushel —  Cent.-. 

No.  2 f.o.b.  62 

Steamer elevator  Nominal 

No.  3    elevator  Nominal 

Rye,  per  bushel — 

No.  2  Western Nominal 

State  and  Pennsylvania  Nominal 

Barley— Malting 1  10®  1   14 


The  statements  of  the  movement  of  ^breadstuff  s  to  market 
indicated  below  are' prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley.     ! 

Rye. 

bbls.WMbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs.' 

bush.48lbs. 

bu.  56  lbs 

Chicago 

110,180 

891,700 

1,074,400 

1,868,400 

315.100 

17,500 

Milwaukee.. 

65,400 

177,410 

89,270 

220,700! 

200,200 

24,480 

Duluth 

10,160 

202,171 

34,288 

12,604| 

1,332 

767 

Minneapolis. 

1,020.800 

87,200 

160,450, 

174,480 

30.100 

Toledo 

15,000 

35,400 

24,000 

Detroit 

5.608 

11,733 

12,600 

45,774 

Cleveland  .. 

620 

12,600 

68,320 

118,612 

400 

St.   Louis.  -. 

42,970 

156,690 

401,170 

271,325 

4.228 

IS 

Peoria  —    . 

30,800 

25,475 

284,150 

239.450 

34,800 

1.000 

Kansas  City. 

' 

285,600 

196,800 

49,300 

Total  wk.  '11 

265,738 

2,799,179 

2,283.598 

3,010,615 

730,540 

73,865 

Same  wk.  '10 

303,432 

2,732,261 

1,978,781 

3.007,844 

860,429 

72,072 

Same  wk.  '09 

362.888 

1,574.797 

2,236.865 

2,524,398| 

677,639 

33,440 

Since  Aug.   1 

1 

1910-11 

13,084,747  16 

234,663,112 

158,297,963 

59,922,428  4,: 

1909-10 

17,309,535 

224.936,421 

153,001,058 

66.602,135  71,877,118  6,261,751 

1908-09 

16,933,176  202,167,420 

122,151,894 

140,550,235  75,055,748  5.890,735 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  20  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 167,817 

Boston.. --       31,260 

Philadelphia 43,261 


44,332 
26,381 

1.250 
2,381 

"  3.666 
Montreal. 76,772 


Baltimore. 

New  Orleans  * . 
Newport  News. 

Norfolk 

Galveston 

Mobile. 


Wheat, 

h  ush . 
606,000 
469,702 
349,235 
297,336 

7,200 


Corn, 

bush. 

511,875 

129,288 

56.917 

97,019 

178,800 


Oats. 
bush . 
564,250 
78,400 
197,904 
72,492 
114,600 


Barley, 

bush. 

248.772 

145 


19,000 
955,222 


1,000 

6,000 

203,110 


Rye, 
bush. 


257 
1~662 


374,922       33,876 


Total  week  1911..     398.454     2.703.695  1,184,009  1,402,568  282,793  1,259 

Since  Jan.  1  1911.-7.201,926  23,241,331  38,992,664  18.145.950  2262,734  276.743 

Week  1910 287,307      1,979,727  487,682  1,084,910  30,275  10,350 

Since  Jan.  1  1910.-6,673,830  27.305,360  18,870,303  16,724,348  1464,610  354,748 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  ol  lading. 
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The  exports  from  the  several  seaboard  ports  for  the 

ending  May  20  1011  arc  shown  in  the  annexed  statenu 


Wheat, 

Sxportl  from —         bush, 

New  York  674,300 

Huston 238.307 

Philadelphia  364,000 

Baltimore  72,000 

New  Orleans  2.000 

Newport  \'<  we     

Galveston 

Mobile         

Montreal    623,000 

Norfolk 


Corn, 

Imsli . 

164,302 
107,880 

73.707 
I  7,. VIII 


6,000 
166,000 


Flour, 

bbls. 

80,926 

24,247 

1.5.0011 

29.066 

7,  .529 
1,2.50 
6. .566 
3.000 

41,000 
2,381 


Oats,  Rye,  Barley, 

bush.  hush.  bush. 

6,065      

440      

600      

[55  '.'.'.  .'.'..'. 


262,000       11.000 


week 
nt: 

I 'HIS, 

bush 
802 


315 


Total  week 
Week  1009 


.1,973.607 
2,180,900 


61  1,804  210,065 
108.564    143.620 


269.205 
272.016 


11,1100        1,117 
40,963        1,178 


The  destination  of  these  exports  for  the  week  and  since 
Jul}'  1  1910  is  as  below: 


Flour 

Since 
Week       July  i 
Exports  for  week  and  May  20.  1010 


Since  .fnh/  1  to — 

United  Kingdom 

Continent 

Sou.  &  Cent.  Amer. 

West    Indies.. 

Brit.  Nor,  Am.  Cols. 
Other  Countries 


— Wheal 

Since 

Week  July  l 
May  20.  1910. 

bush.  bush. 

113.217  3.90.5.930  1,019.345  31,891,296 
34.316  1,754,771   943,002  18.050.087 


-Corn- 


bbls. 


bbls. 


Since 

July  i 

1010 

bush. 


42,801  970,400 

24,605  1.141,902 

4,508  78,145 

425  234.157 


11,200 


343,488 

8.212 

251666 


Week 

May  20. 

bush. 

41.5,23.5  10,736,700 

104,000  22.182,773 

6.140  2.363,840 

29.177  1,421.691 

14,404 

336  53,109 


Total ..219.96,5  8,085,311    1,973.607  .50,318,083       614,894  45,772.607 

Total  1909-10 200.629  8,607.556  2.189,900  78,005,328      408.504  27.384.506 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  20  1011  and  since  July  1  1910  and  1000  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

Week 
May  20. 

Since 
July  1. 

Since 
July  1. 

Week          Since 
May  20.  !     July  1. 

Since 

July  1. 

North  Amer 

Russia 

Danube 

Argentina  . . 
Australia    .. 

India 

Oth.  countr's 

Bushels . 
3,888,000 

6,696,000 
1,104,000 
2,720,000 

808.000 
1,144.000 

120,000 

Bushels. 
115,699.000 
198,176.000 
83,706,000 
77,754.000 
51.704,000 
42.636,000 
7,376,000 

Bushels. 

128.038,000 

197.272,000 
18,234.000 
53.3.50.000 
37.380,000 

140,624.000 

/ 

Bushels . 
544,000 
9.52.000 

2,482,000 

J 

\ 

Bushels. 

41,489,000 
20.192.0110 
67,981,000 
55,499,000 

Bushels. 
27.084,000 
16,253,000 
22,633,000 

61,515,000 

Total 

16280  000 

577.051.000 

474,904,000 

3,978.000 

185.161,000 

127,485.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May  20  1911.. 
May  13  1911.- 
May  21  1910-. 
May  22  1909.  . 
May  24  1908.- 


Whcat. 


Corn. 


United     I 
Kingdom.    Continent. 


Totil. 


United 
Kingdom.    Continent 


Bushels.    I   Bushels.    I   Bushels.  Bsuhels. 

23.712,000  34,864,000  58,576,000,  3,902,000 

23,384,00031,312.000  54,696,000,  3,638.000 

33,520, 00OJ  15,520.000  49,040,0001  3,31.5.000 

27,520,000  15.200,000  42.720.001)1  9,435,000 

23,920,000' 14.960.000  38.880.000  6,545.000 


Bushels. 

5,457,000 

5,058,000 

2,295,000 

8,245,000 

8,330,000 


Total. 


Bushels. 
9,359,000 
8,090,000 
5,010.000 
1.768,000 
14,875,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  20  1011  was  as  follows: 


AMERICAN  GRAIN  STOCKS. 


New  York . 

Boston _ 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo    _ 1 

Toledo 

Detroit    

hicago 5 

Milwaukee 

Duluth 3 

Minneapolis    ..10 

St.  Louis 1 

Kansas  City 1 

Peoria   

Indianapolis 

On  Lakes 

On  Canal  and  River 


Wheal, 
bush. 
561.000 
172,000 
215,000 
332,000 
19,000 
81,000 
334,000 
354,000 
205,000 
331,000 
122,000 
053,000 
060,000 
015.000 
095,000 

lsb'ooo 

681,000 
124,000 


Corn, 

bush. 

520.000 

308.000 

2,000 

108,000 

125,000 

3,000 

1,481,000 

21,000 

226.000 

626,000 

21.000 

5,000 

21,000 

23,000 

176.000 

30.000 

95,000 

678,000 

9,000 


Oats, 

bush. 

431,000 


32,000 

94,000 

142,000 

6341666 

216,000 
9,000 

3,677,000 
145,000 
492,000 
700,000 
61,000 
119,000 

1,345,000 
150,000 
100,000 
273,000 


Rye. 
bush . 
3,000 


1,000 
5~666 

"  3,666 
i~7~666 


Barley. 

bush. 
20,000 

1,000 

1 0. 000 


614,000 


50,000 

2,000 

209,000 

57,000 

3,666 


104,001) 


Total  May  20  1911. 
Total  May  13  1911. 
Total  May  21  1910. 
Total  May  22  1909. 


Montreal 

Fort  William... 

Port  Arthur 

Other  Canadian. 


.24,934,000  4,478.000        8,020,000 

.25,449,000  5.140,000       8,988,000 

.22,030.000  6,541.000        7,416.000 

-22,420,000  1,492,000       7.370,000 
CANADIAN  GRAIN  STOCKS. 

Wheat,  corn. 

bush.  bush. 

1.152,000  297,000 


Total  May  20  1911. 
Total  May  13  1911. 
Total  May  21  1910. 
Total  May  22  1909. 


..  2,713,000 
.-  1,932,000 
--    1,717,000 


7.514,000 
8,370,000 
7.883,000 
5.900,000 


Oats, 

bush. 

556,000 
2,995,000 
2,592,000 

845.000 


29,000 

37.000 

573,000 

265,000 


Rye, 

bush. 


1,070,000 

901.(100 

2,152.000 

1,557,000 

Barley, 

bush. 

56.000 


American    . . 
Canadian 


Wheat, 

bush 

-24,934.000 

.   7,514,000 


297,000 

339,000 

128,000 

14,000 

SUMMARY. 

Corn, 

bush. 

4,478.000 

297,000 


6, 988. 000 

6,898,000 

533.000 

246.000 


Oats, 

bush. 
8,620,000 
6,988,000 


56.000 

74.000 
10,5.000 
85,000 


II  !li  .  Burl  ill. 

bus'.'.  bush. 

29,000  1,070,000 

56,000 


Total  May  20  1911. 
Total  May  13  1911- 

Total  May  21    1910. 
Total  May  22  1909- 


.32,448,000  4,775,000  15,608.000 

.33,819,000  5,485,000  15,880.000 

29.913.000  0.069,000  7,949,000 

.28.320,000  1,506,000  7,616,000 


29,000  1. 126. 000 

37,000  1.03.5,000 

573.000  2.2.57,000 

265,000  1,042,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  20  1011. 
Further  improvement  in  cotton  goods  markets,   particu- 
larly in  the  primary  division,  was  noted  this  week.     Then- 
was  a  material   broadening  in  demand,  especially  for  gray 
goods;    buyers   displayed    increasing   confidence    and    price's 


steadily  hardened,  moderate  advances  being  paid  in  some 
quarters.  Converters,  printers  and  the  manufacturing 
trades  operated  on  a  larger  scale  than  last  week,  and  the 
Volume  of  business  done  on  goods  of  print  cloth  yarn  con- 
struction, as  well  as  fine  combed  yarn  goods  was  substan- 
tially better.  There  was  no  rush  on  the  part  of  buyers,  but 
an  encouraging  and  perhaps  significant  feature  was  that 
orders  were  in  most  instances  for  contract  delivery;  whereas 
heretofore  demand  was  almost  entirely  for  spot  and  nearby 
shipment.  In  other  words,  buyers  seem  to  be  abandoning 
their  hand-to-mouth  policy  so  long  in  evidence,  and  sellers 
feel  confident  that  business  will  continue  to  expand.  In  the 
primary  market  prices  were  very  firmly  held  and  secondary 
distributers  were  less  disposed  to  grant  concessions,  espec- 
ially in  view  of  limited  stocks  and  increased  curtailment  of 
production  by  mills.  The  Fail  River  Iron  Works  mills  were 
closed  this  week  and  will  shut  down  alternate  weeks  for  an 
indefinite  period;  the  movement  to  curtail  appears  to  be 
spreading  throughout  New  England,  additional  mills  having 
decided,  it  is  understood,  to  go  on  short  time  immediately, 
while  Southern  mills  contemplate  similar  action  during  the 
summer.  This  restriction  of  output  is  reaching  large  pro- 
portions through  individual  rather  than  any  concerted 
action,  and  it  is  plain  that  mills  are  more  determined  than 
ever  to  curtail  until  cloth  prices  reach  levels  commensurate 
with  staple  and  manufacturing  costs.  Some  Southern  mills 
have  already  signified  their  intention  of  closing  or  running  on 
short  time  during  the  summer,  unlessconditions  improve,  and 
at  the  same  time  have  instructed  their  agents  to  advance 
prices.  Improvement  in  demand  for  finished  goods  was  not 
so  conspicuous  as  in  other  directions;  still  there  was  some 
expansion  in  trading  in  prints,  ginghams  and  other  staples 
for  fall  delivery.  Retail  distribution,  according  to  reports 
from  various  sections,  was  stimulated  by  the  advent  of  hot 
weather,  but  this  resulted  in  a  freer  movement  of  stocks 
accumulated  for  the  spring  and  summer  trade  rather  than  in 
any  fresh  buying  from  retailers  for  future  needs.  More 
activity  was  noted  in  other  lines  of  textiles,  especially  in  the 
underwear  and  hosiery  division,  where  lightweight  goods  of 
the  better  qualities  were  in  urgent  request  for  prompt  de- 
livery and  in  limited  supply.  Cotton  yarns  ruled  generally 
firm  on  contracts,  but  quiet.  Woolen  and  worsted  markets 
displayed  a  little  more  life  in  the  shape  of  duplicate  orders  for 
fall  dress  goods  and  an  increased  call  for  certain  seasonable 
lines  of  men's  wear  fabrics  for  immediate  shipment. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 

goods  from  this  port  for  the  week  ending  May  20  were  10,034 
packages,  valued  at  $836,510. 

1911 1910 

Since  Since 

New  York  to  May  20.                             Week.     Jan.  I.  Week.    Jan.  1. 

Great  Britain 12              335  18              877 

Other  Europe 35              442  1              509 

China 5.506        30,202  13,194        28,212 

India ...        13,188  ...          5,518 

Arabia _.          8,512  _--          4,768 

Africa 129          2,817  20          1,480 

West    Indies 550        15.903  372        11,270 

Mexico 52              909  60              723 

Central  America 801          7,548  326          3,382 

South  America 2,118        25,964  930        20,102 

Other  countries 1,731        16,142  479        17,548 

Total 10,934     122,022  15,400        94,389 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$0,004,171  in  1911,  against  $6,344,579  in  1010. 

Bleached  cottons,  especially  those  used  by  shirting  and 
underwear  manufacturers,  were  called  for  more  freely,  and 
unbranded  bleached  cottons  were  taken  in  larger  quantities 
for  forward  delivery  by  cutters  and  jobbers.  Drills  displayed 
a  firmer  tendency  and  were  more  active.  Sheetings  were 
comparatively  quiet  but  well  held  at  the  recent  advances; 
brown  sheetings  are  slightly  higher  than  a  week  ago.  Prints, 
ginghams  and  other  staples  for  fall  were  ordered  steadily  in 
moderate  quantities,  but  jobbers  generally  showed  a  dispo- 
sition to  proceed  conservatively  in  making  commitments 
until  the  outlook  for  retail  distribution  is  clearer.  The 
market  for  coarse,  colored  cottons  showed  a  stronger  tone, 
but  with  trading  light,  except  on  the  best  known  descriptions; 
mills  making  certain  lines  of  the  latter  are  said  to  be  well  sold 
ahead.  Export  trade  continued  quiet.  Print  cloths  were 
active  and  generally  firmer;  gray  goods,  38J^-inch  standard, 
are  higher  at  53^c.  to  5  3- 16c. 

WOOLEN  GOODS. — In  the  men's  wear  division  the  most 
noteworthy  feature  was  the  brisk  demand  for  staple  serges 
and  light-weight  fancy  worsted  suitings  for  quick  shipment; 
owing  to  curtailed  production  for  several  months  past,  sup- 
plies in  first  hands  are  reported  as  unusually  light,  and  buyers 
have  experienced  some  difficulty  in  fully  covering  their 
present  needs.  Prices  are  firmly  held.  Additional  re- 
orders on  woolen  suitings  came  forward,  but  fall  dupli- 
cating was  irregular  and  not  large  in  the  aggregate.  The 
dress  goods  market  was  generally  quiet,  most  of  the  initial 
business  for  fall  apparently  having  been  placed. 

FOREIGN  DRY  GOODS.— Light-weight  woolens  and 
worsteds  were  in  fairly  active  demand  for  prompt  and 
near  by  shipment,  but  business  for  forward  delivery  was 
generally  quiet  outside  of  a  continued  good  call  for  broad- 
cloths. Spot  dress  linens,  where  available,  were  readily 
taken  by  retailers  and  suit  makers,  and  damasks,  towels  and 

other  housekeeping  linens  were  purchased  in  fair  volume, 
especially  for  summer  hotel  and  railroad  use.  Burlaps  ruled 
about  steady  and  moderately  active,  with  prices  practically 

unchanged.  ....  ...  ^ 
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STATE  AND  CITY  SECTION. 

A  new  number  of  our  "State  and  City  Section", 
revised  to  date,  is  issued  to-day,  and  all  readers  of  the 
paper  who  are  subscribers  should  receive  a  copy  of  it. 

In  the  editorial  department  of  that  publication  will 
be  found  an  elaborate  analysis  of  the  municipal  bond 
sales  in  the  United  States  during  the  calendar  year 
1910.  __^_^__ 

News  Items. 

Arizona-New  Mexico. — Statehood  Bill  Passed  by  House  of 
Representatives . — By  a  vote  of  214  to  57  the  House  of  Repre- 
sentatives on  May  23  adopted  the  joint  resolution  admitting 
these  Territories  to  Statehood.  The  resolution  as  passed, 
however,  proposes  amendments  to  both  constitutions. 
Arizona  is  to  vote  on  an  amendment  to  provide  that  the 
judiciary  of  the  new  State  shall  not  be  subject  to  recall  by 
popular  vote  and  New  Mexico  will  vote  on  -i  proposition  to 
make  its  proposed  constitution  easier  of  amendment.  See 
V.  92,  p.  673. 

Massachusetts. — Legal  Investments  for  Savings  Banks. — 
We  reprint  below  a  list,  taken  from  the  Report  of  the  Bank 
Commissioner  for  1910,  showing  the  bonds  and  notes  of 
railroad,  street  railway  and  telephone  companies  which  are 
considered  legal  investments  for  Massachusetts  savings 
banks  under  the  provision  of  clauses  third,  fourth,  fifth  and 
sixth  of  Section  68,  Chapter  590,  Acts  of  1908.  It  is  ex- 
plained that  clause  fourth  provides  that  bonds  which  com- 
plied with  the  law  prior  to  its  being  amended  in  1908  shall 
continue,  under  certain  conditions,  to  be  legal  investments. 
The  bonds  which  do  not  comply  with  clause  third  of  the  Act 
but  continue  to  be  legal  through  clause  fourth  are  printed  in 
italics,  the  reason  being  in  all  instances  given  in  foot-notes. 

RAILROAD  BONDS. 

BANGOR    &  AROOSTOOK  SYSTEM,  a  e 


B.  &  A.  RR.,  o,  e,  1st  5s,  1943. 
Piscat.  Div.,  a,  e,  1st  5s,  1943. 
Van  Duren  Ex.,  a,  e,  1st  5s,  1943. 
MedfordEx.,  a,  e,  1st  5s,  1937. 


Aroos.  Nor.  RR.,  a,  e,  1st  5s,  1947. 
North  Maine  Seaport  RR.,  a,  e. 
RR.  and  term.  1st  5s,  1935. 


BOSTON    &   MAINE   SYSTEM. 


Boston  &  Maine  RR. — 
Plain,   3Ks,   1921. 
Plain,   3  Ms,   1923. 

B Plain,   3  Ms,   1925. 
Plain,   4s,    1926. 

Plain,   4  Ms,   1929. 

Plain,  4s,   1937. 
:     Plain,  4s,   1942. 

Plain,  4  Ms,   1944. 

Plain,   3s,   1950. 
Portsmouth   Great   Falls   &  Conway 

RR.   1st  4  Ms,   1937. 
Boston  &  Lowell  RR. — 

Plain,  4s,   1913. 

Plain,   4s,    1915. 

Plain,   4s,   1916. 

Plain,  4s,   1917. 

Plain,  4s,   1918. 

Plain,   3  Ms,   1919. 

Plain,  3  Ms,   1921. 
i     Plain,   3  Ms,   1923. 

Plain,  3  Ms,   1925. 

Plain,   4s,   1926. 

Plain,   4s,   1927. 

Plain,   4s,   1929. 

Plain,  4s,   1932. 
Connecticut     &    Passumpsic    Rivers 

RR.   1st  4s,   1943. 
Concord  &  Montreal  RR.  cons.  mtg. 

4s,    1920. 
Boston    Concord    &    Montreal    RR. 

mortgage,    6s,    1911. 


Connecticut  River  RR. — 

Plain,  3  Ms,   1923. 

Plain,   4s,   1943. 

Plain.   3  Ms,   1921. 
Wore.  Nashua  &  Roch.  RR. — 

First,    4s,    1913. 

First,    4s.    1930. 

First,    4s,    1934. 

First.    4s,    1935. 
Concord     &     Claremont     RR.     1st, 

4  Ms,    1914. 
Peterborough    &    Hillsborough    RR. 

1st,  4  Ms,   1917. 
Fitchburg  RR. — 

Plain,  4  Ms,   1914. 

Plain,  4s,   1915. 

Plain,   4s,    1916. 

Plain,   3  Ms,   1920. 

Plain,   4s,    1920. 

Plain,  3  Ms,   1921. 

Plain,  4s,    1925. 

Plain,   4s,   1927. 

Plain,   4s,   1928. 

Plain,  4  Ms,   1928. 

Plain,   4s,   1937. 
Troy  &  Bos.  RR.  1st,  7s,  1924. 
Brookline    &    Pepperell    RR.    plain, 

5s,  1911. 
Vermont  &  Massachusetts  RR.  plain 

3  Ms,   1923. 
St.    Johnsbury    &    Lake    Champlain 

RR.  1st,  5s,  1944. 
Sullivan  Co.  RR.  1st  4s,  1924. 
Vermont  Valley  RR.  1st  4  Ms.  1940. 


MAINE   CENTRAL  SYSTEM. 


Maine  Central  RR. — 

Consolidated  4s,  1912. 

Consolidated  4  Ms,   1912. 

Consolidated  5s,   1912. 

Consolidated  7s,   1912. 

Collateral  trust  5s,  1923. 
Penobscot   Shore   Line   RR.    1st  4s, 

1920. 
Maine  Shore  Line  RR.  1st  6s,  1923. 
Belfast     &     Moosehead     Lake     RR. 

1st    4s,    1920. 
Dexter  &  Newport  RR.  1st  4s,  1917. 

NEW  YORK  NEW  HAVEN  &  H 
N.  Y.  New  Haven  &  Hartf.  RR.—      I 

Debenture  4s,    1914. 

Debenture  4s,   1947. 

Debenture  3  Ms,    1947. 

Debenture  3  Ms,    1954. 

Debenture  4s,    1955. 

Conv.  debenture  3  Ms,  1956. 

Harlem  River  &  Port  Chester  1st 
4s,  1954. 
Housatonic  RR. — 

Consol.  5s,   1937. 
N.    Y.    Providence    &    Boston    RR . 

general  4s,    1942. 
Boston  &  N.  Y.  Air  Line  RR.  1st  4s, 

1955. 
Danbury  &  Norwalk  RR. — 

Consolidated   5s,    1920. 

Consolidated   6s,    1920. 

General  5s,  1925. 

Refunding  4s,    1955. 
Naugatuck  RR.  1st  4s,  1954. 

Debenture  3  Ms,   1930. 


Dexter    &    Piscataquis   RR.    1st   4s. 
1929. 

European    &    North    American    Ry. 
1st    4s,    1933. 

Upper  Coos  RR. — 
Mortgage  4s,    1930. 
Extension   mtge.   4  Ms,    1930. 

Wash.  Co.  Ry.  1st  3  Ms,  1954. 

Portland  &  Rumford  Falls  Ry.  con- 
solidated 4s,  1926. 

Portland     &    Ogdensburg    RR.     1st 
4  Ms,  1928. 

ARTFORD  SYSTEM  (See  Note) . 
New   Haven    &    Derby   RR.  consoli- 
dated 5s,  1918. 
Providence    &   Springfield    RR.    1st 

5s,    1922. 
Providence    Terminal    Co.     1st    4s, 

1956. 
Boston  &  Providence  RR.  plain,  4s, 

1918. 
Holyoke    &    Westfleld    RR.    1st    4s, 

1911. 
New  Eng.  RR.  cons.  4s,  1945. 

Consolidated   5s,    1945. 
N.    Y.   &   New  England  RR.,  Boston 

Term.,  i.,  1st  4s.  1939. 
Norwich  &  Worcester  RR.  debenture 

4s,  1927. 
Old  Colony  RR.— 

Plain,  4s,   1924. 

Plain,   4s,    1925. 

Plain.   4s,    1938. 

Plain,  3  Ms,   1932. 
Prov.  &  Wore.  RR.  1st  4s,  1947. 

Note. — Chapter  463  of  the  Acts  of  1906,  entitled  "An  Act  relative  to 
railroad  corporations  and  street  railway  companies,"  provides,  in  section  66 
f  Part  II,  that: 


"A  railroad  corporation,  unless  expressly  authorized  by  its  charter  of 
by  special  law,  shall  not  Issue  bonds,  coupon  notes  or  other  evidences  or 
indebtedness  payable  at  periods  of  more  than  twelve  months  after  the  date 
thereof  to  an  amount  whieh,  including  the  amount  of  all  such  securities 
previously  Issued  and  outstanding,  exceeds  in  the  whole  the  amount  of  its 
capital  stock  at  the  time  actually  paid  in." 

As  the  New  York  New  Haven  A:  Hartford  Railroad  Co.  is  a  Massachusetts 
railroad  corporation,  it  is  the  opinion  of  the  Attorney-General  that, under 
either  the  old  or  the  new  savings  bank  law,  onlv  those  of  its  issues  of  bonds, 
coupon  notes  and  other  evidences  of  indebtedness  whieh,  taken  in  the  order 
of  their  issue,  do  not  exceed  the  amount  of  the  capital  stock  of  the  company 
actually  paid  in,  are  legal  investments  for  Massachusetts  savings  banks. 

BALTIMORE  AND    OHIO   SYSTEM. 

Baltimore  &  Ohio  RR. —  I  Baltimore  &  Ohio  RR  — 

Extension  4s,  1935.  First  mtge.  4s,  1948. 

Prior  lien  3  Ms,   1925.  I      S.  W.  Div.  3  Ms,  1925. 

CENTRAL  OF  NEW  JERSEY  SYSTEM. 
Central  RR.  of  N.  J.  general  5s.  1987. 


CHICAGO    &    NORTH 
Chicago  &  North  Western  Ry. — 

General  3  Ms,  1987. 

Madison  Ext.  1st  7s,   1911. 

Menominee  Ext.  1st  7s,  1911. 

Sinking  fund  cons.  7s,  1915. 

Extension    4s,    1926. 

Sinking  fund  mtge.  5s,  1929. 

Sinking  fund  mtge.  6s,  1929. 
Cedar  Rapids   &  Missouri  Riv.  RR. 

mortgage  7s,   1916. 
Northwestern     Union     Ry.     1st    7s, 

1917. 
Milw.  Lake  Shore  &  Western  Ry. — 

Consolidated  6s,    1921. 

Marshfleld  Ext.  1st  5s,  1922. 

Michigan  Div.  1st  6s,  1924. 

Ashland  Div.   1st  6s,   1925. 

Ext.  &  impt.  mtge.  5s,  1929. 
Wise.  Nor.  Ry.  1st  4s,  1931. 


WESTERN   SYSTEM. 

Winona    &    St.    Peter    RR.    1st    7s. 

1916. 
Boijer  Valley  RR.  *lst3Ms,  1923. 
Minn.  &  la.  Ry.  1st  3  Ms,  1924. 
Southern  Iowa  Ry.  *lst  3  Ms,  1925. 
Princeton    &   Northwestern   Ry.   1st 

3  Ms,    1926. 
Peoria  &,  Northwestern  Ry.  *  1st  3  Ms, 

1926. 
Mankato  &  New  Ulm  Ry.  *lst  3  Ms, 

1929.. 
Fremont  Elkhorn  &  Missouri  Valley 

RR.  cons.  6s,  1933. 
Minnesota  &  South  Dakota  Ry.  "1st 

3  Ms,    1935. 
Iowa  M.  &  N.  W.  Ry.  1st  3  Ms,  1935. 
Sioux  City  &  Pacific  RR.  1st  3  Ms. 

1936. 
Manitowoc  Green  Bay  &  N.  W.  Ry. 

1st  3  Ms,  1941. 


CHICAGO   BURLINGTON   &   QUINCY   SYSTEM. 


Chicago  Burlington  &  Quincy  RR. — 
General  4s,  1958. 
Illinois  Div.  mortgage  3  Ms,  1949. 
Mortgage  4s,  1949. 
Iowa  Div.  mortgage  4s,  1919. 
Mortgage  5s,   1919. 
Denver  Extension  4s,  1922. 
Nebraska  Ext.  mtge.  4s,  1927. 


|  Burl.  &  Mo.  River  RR.  in  Nebraska 

consol.   6s,    1918. 
|  Republican    Valley    RR.    mortgage 
I      6s,  1919. 

I  Hannibal  &  St.  Joseph  RR.  mortgage 
|       6s,  1911. 

ITarkio  Valley  RR.  1st  7s,  1920. 
|  Nodaway  Val.  RR.  1st  7s,  1920. 


CHICAGO  MILWAUKEE    &   ST.   PAUL  SYSTEM. 


Chic.  Milw.  &  St.  Paul  Ry. — 
General  3  Ms,  1989. 
General  4s,  1989. 
La  Crosse   &   Davenport  Div 

5s    1919 
Dubuque  Div.  1st  6s,  1920. 
Wise.  Vail.  Div.  1st  6s,  1920 


I  Chic.  Milw.  &  St.  Paul  Ry. — 
|      Wis.  &  Minn.  Div.  1st  5s,  1921. 
Chicago     &    Lake    Superior    Div 
1st  |  1st  5s,  1921. 

I      Chic.  &  Mo.  Riv.  Div.  1st  5s,  1926. 

Terminal  1st  5s,  1914. 
I  Dak.  &  Gt.  So.  Ry.  1st  5s,  1916. 
Chicago  &  Pacific,  Western  Div.,  |  Fargo  &  So.  Ry.  1st  6s,  1924. 
1st  5s,  1921.  |  Milw.  &  Nor.  RR.  ext.  4  Ms,  1913. 


CHICAGO   ROCK   ISLAND    &   PACIFIC  SYSTEM. 
C.  R.  I.  &  P.  RR.  mtge.  6s,  1917.      IC  R.  I.   &  P.  Ry.  gen.  4s.  1988. 

CHICAGO  ST.  PAUL  MINNEAPOLIS  &  OMAHA  SYSTEM. 
Chic.  St.  Paul  Minn.  &  Omaha  Ry.  |  Chic.  St.  P.  &  M    Ry.  1st  6s,  1918. 
Consol.  3  Ms.   1930.  |  Nor.  Wise.  Ry.  1st  6s,  1930. 

Consol.  6s,   1930.  |St.  Paul  &  Sioux  C.  RR.  1st  6s.  1919. 


DELAWARE    &   HUDSON   SYSTEM. 
Co.  1st  ref.  4s,  1943.  |Schenectady     &     Duanesburg     RR. 

I      1st  6s.  1924. 
I  Alb.  &  Susq.  RR.  conv.  3  Ms,  1946. 


D.  &.  H 

D.  &  H.  Canal  Co.  1st  7s,  1917 

Adirondack  Ry.  1st  4  Ms,  1942. 


N 


DELAWARE   LACKAWANNA   &  WESTERN   SYSTEM. 
Y.  Lackawanna  &  Weslprn  Ry .,  cAValley  RR.,  *c,  1st  5s,   1911. 


1st    6s,    1921. 


GREAT   NORTHERN  SYSTEM. 


St.  Paul  Min.  &  Man.  Ry. — 

Consolidated  4s,  1933. 

Consolidated  4  Ms,  1933. 

Consolidated  6s,  1933. 

Montana  ext.  4s,  1937. 

Pacific  ext.  4s,  1940. 
Eastern  Ry.  of  Minn. — 

Northern  Div.  4s,  1948. 


|  Montana  Central  Ry. — 
|       First  5s,  1937. 

First  6s,  1937. 
i  Willmar  <fe  Sioux  Falls  Ry. — 
[      First  5s,  1938. 
I  Spokane  Falls  &  Northern  Ry . 

First  6s,  1939. 


ILLINOIS   CENTRAL  SYSTEM. 


Illinois  Central  RR.— 

Refunding  mtge.  4s,  1955. 
Sterling  Extended  4s,  1951. 
Gold  Extended  3  Ms,  1950. 
Sterling  3s,  1951. 
Gold  4s,  1951. 
Gold   3  Ms.    1951  . 
Gold  Extended  3  Ms,  1951. 
Springfield  Div.  1st  3  Ms,  1951. 
Kankakee   &  South  Western  RR. 
1st  5s,  1921. 


Illinois  Central  RR. — 
Cairo  Bridge  1st  4s,  1950. 
St.  Louis  Div.  1st  3s,  1951. 
do       do     1st  3  Ms,  1951. 
Purchased  lines,  1st  3 Ms,  1952. 
Collateral  trust  1st  3  Ms,  1950. 
Western  Lines,  b,  1st  4s,  1951. 
Louisville  Dir.,b,  1st  3  Ms,  1953. 
Omaha  Div.,  b,  1st  3s,  1951 . 
Litch  ield  Div.,  '  1st  3s,  1951. 
Collateral  trust,  d,  4s,  1952. 


LAKE  SHORE    &   MICHIGAN    SOUTHERN  SYSTEM. 
Lake    Shore    &    Michigan    Southern  |  Mahoning  Coal  RR.  *  1st  5s,  1934. 

Ry.  1st  general  3  Ms,  1997.  {Pittsburgh    McKeesport    &    Youghio- 

Kalamazoo  Allegan.  &  Grand  Rapidsl      gheny  RR.  *  1st  6s,  1932. 

RR.  *  1st  5s.  1938.  ] 

LOUISVILLE    &   NASHVILLE  SYSTEM. 


Louisville  &  Nashville  RR. — 

Unified  4s.  1940. 

General  6s,  1930. 

First   5s,    1937. 

Trust  5s,  1931. 
Evansville  II. &  N.  Div.  s.  f.  6s,  1919. 


j  Louisv.    Ciu.    &    Lex.    Ry.    general 

4  Ms,    1931. 
Southeast  &  St.  Louis  Div.  6s,  1921 . 
Mobile  &  Montgomery  4 Ms,  1945. 
IN.    O.     &    Mobile    Div.    $5,000,000 
1st  6s,   1930. 


MICHIGAN   CENTRAL  SYSTEM. 
Mich.  Cent.  RR.  1st  3  Ms,  1952.  |M.    C.-.lackson    Lansing    <fc   Saginaw 

M.   C.-Mich.    Air   Line    RR.    1st   4s,  |      RR.   1st  3  Ms.   1951. 

1940.  \M.    C.-Joliet    <fe    Northern    Indiana 

M.  C.-Detroit   &   Bay  City   RR.   1st!     RR.  '  1st  4s.  1957. 

5s,  1931.  \M.    C.-Kalamnzoo    &    South    Haven 

RR.  *  1st  5s,  1939. 


NEW    YORK   CE 
N.   Y.   C.    &   H.    R.    RR.   mortgage 

O  I/g        1997 

Beech  Creek  RR.  1st  4s,  1936. 
Mohawk  &  Malone  Ry.  1st  4s,  1991  . 
N.    Y.   &   Harlem  RR.,  c,   mortgage 

3  Ms,  2000. 
Rome  Watertown  &  Ogdensburg  RR., 

c,  consol.  5s,  1922. 

Consol.  3  Ms,   1922. 
Rome  Watertown  &  Ogdensburg  Term. 

RR.,  c    1st  5s,   1918. 
Norwood  &.   Montreal  RR.,  c,   1st  5s 

1916.  •         


NTRAL  SYSTEM. 
Oswego  RR.  Bridge,  c,  1st  6s,  1915. 
Syracuse  Phoenix   &  Oswego  RR.,   c, 

1st  6s,   1915. 
Carthage  Watertown  &  Sackelt's  Har- 
bor RR.,  c.  cons.  5s,  1931. 
Utica  &  Black  R.RR.,c,  1st  4s,  1922 
Boston  &  Albany  RR.—       ■    •    • 

Plain,   3  Ms,   1952. 

Plain,   4s,    1913. 

Plain,  3  Ms,  1951.  

Plain,   4s,   1933. 

Plain,  4s,   1934. 

Plain,   4s,   1935. 
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WLKOAD    SYSTEM. 
Philadelphia  &  Brie  RR.— 

General  8b,  1820. 

General  6s,  1020. 

General  4s,  1920. 
Harrisburg    Portsmouth    Aft.    Joy 

Lancaster  nit  •  1st  -is,  isms. 
United  N.J.  Id'..  &  Canal  Co. — 

General  is,  1923. 

General  is.  1029. 

General  is,  nut. 

General  is,  1948. 

General  .'!  4s,  1951 . 
Cleveland  &  Pittsburgh  RR. — 

General  4  4s,  1942. 

General  3  '  .s,  1942. 

General  3  Ks    194S. 

General  3  Hs,  1950. 
Pitts. Ft.  ir  &C.Ry.,c,  1st 7s,  1912. 
Allegheny  Val.  Hy.  sen.  4s.  1942. 

.ANEOUS. 
Kennebec  Central  RK. — 

First  ext.  4s,  1911  . 
First  ext.  5s,  1911. 

Narragansett    Pier   HR.,   a,    1st   4s. 
1918. 


PENNSYLV  \M  \    R 

Pennsylvania  Hit. — 
Consolidated  -r,s,   11119. 

Consolidated     Is.    1913. 

Consolidated  a  !  is,   1945 

Consolidated   Is,   1948. 
River  Front  RR.  '  1st  1  kjs,  1912. 
Sunburn  A  Lewtsloion  Ry..  '  1st   Is, 

1936. 
Sunburn   llnrleton  &W tikes  -liarrvlty. 

♦  1st  5s,    1928. 
West  cluster  nn.  '  1st  5s,  1919. 
w.  Penn,  \m   cons,  is,  1928, 
Pittsburgh     Virginia    a.    Charleston 

III/.  '   1st   Is.  L943, 
South   West   Pennsylvania  HR.  1st 

7s.     1917. 
Junction  RR.  *  gen.  3}is,  1930. 
Del. Rtv.RR.A  Br.  Co.  *1st  4s,  1938. 
l-rie*  Pitts.  RR.  *  gen.  3  Ms,  1940. 

MISCEL1 
New  London  Northern  RR. — 

First   Is,  1940. 
Boston  Term.  Co.,  i,  1st  3  ws.  19  17. 
Boston  Rerere  Reach  &  Lynn  RR.,  a, 

1st  4HS,    1927. 
Brldg.  &  Saco  Riv.  RR.  cons.  4s,  1928 

*  Secured  on  less  than   100  miles  of  railroad 

a  Dividends  paid  tor  Insufficient  number  of  years. 

!>  Bonds  do  noi  cove-  75";,  of  the  railroad  owned  in    fee. -it  t  lie  date  of  the 

mortgage  by  the  railroad  corporation  on  the  railroad  of  which  the  mortgage 
is  a  lien. 

e  Not  guaranteed  by  endorsement. 

d  Railroad  oovered    by  one  of  the  Issues    pledged  as  collateral  Is  not 
operated  by  Illinois  Central  HR.  , 

e  Amount  paid  in  dividends  less  than  one-third  of  amount  paid  in  1  iterest 

1    Legalized  by  special  Act  of  General  Court. 

STREET  RAILWAY  BONDS. 


Boston  Elevated  Ry. — 
Plain,   4s,    1935. 

Plain.     1  !  .s.    1937. 

Boston  &  Rev.  El. St.  Ry.  1st  5s,  1928. 
Bos.&  North  .St.  Ry.,  ref.  1st   Is,  1954. 
Citizens1  Elec.  St.  Ry.  1st  5s,  1920. 
East  Middlesex  Street  Ry. — 

Plain,   5s,   1918. 

Plain,   4s,    1922. 
Fltchburg  &  Leominster  Street  Ry. 

1st   5s.    1917. 
Cons,  nitge.  4  ',s,    1921. 
Holyoke  Street  Ry. — 
Debenture  Rs\    1015. 
Debenture   5s,    1920. 
Debenture   5s,    1923. 


I.ynn  &  Bost.  RR.  Co.  1st  5s.  1924. 
Spring-field  St.  Ry.  1st   Is,  1923. 
Union  St.  Hy.  eons.  mtge.  5s,  1914. 
West  End  St.  Ry. — 

Debenture  4  y2s.   1914. 

Debenture  4s,    1915. 

Debenture  4s,    1910. 

Debenture    Is,    1917. 

Debenture    4  '  ,s,    1923. 

Debenture    I  !  is,    1930. 
Debenture    Is.    1932. 
Worcester  Consolidated  St.   Ry. — 
Debenture    1  '  ,,s.    1920. 
Debenture    5s,     1927. 
First  &  ref.  mtge.  4J^s,  1930. 


TELEPHONE  COMPANY  BONDS. 

Amer.  Tel.    &  Teles.  Co.  collateral  trust  4s,    1929. 

Boston — Hyde  Park,  Mass. — Annexation  Bill  Signed. — 
Newspaper  dispatches  state  that  Governor  Foss  has  signed 
the  bill  providing  for  the  annexation  of  the  town  of  Hyde 
Park  to  Boston.  Before  the  bill  can  become  effective,  it 
must  be  accepted  by  a  majority  of  the  voters  of  the  town  at 
the  annual  State  election  next  Fall. 

Missoula. — Commission  Form  of  Government  Approved. — 
The  voters  on  May  16  approved  the  commission  form  of 
government.  Under  the  new  form  the  city  will  be  governed 
by  a  Mayor  and  two  commissioners. 

Pennsylvania. — Legislature  Adjourns. — The  Legislature  of 
this  State  adjourned  at  noon  May  25.  The  proposed  Income 
Tax  Amendment  to  the  Federal  Constitution  was  ratified  by 
the  House  on  May  10,  as  previously  reported,  but  was  not 
acted   upon   by   the   Senate. 

The  Governor  has  announced  that  he  will  not  call  a  special 
session  for  renewed  consideration  of  the  public  utilities  bill 
recently  defeated  in  the  Senate. 

South  Carolina. — Vote  on.  Constitutional  Amendments. — - 
We  have  just  been  advised  that  the  vote  on  the  nine  pro- 
posed Constitutional  amendments  submitted  in  November 
1910  was  as  follows: 

Amendment  to  Section  7,  Article  VIII.,  concerning  town  of  Darlington — 
4,394  ••for"  to  2,741  "against." 

Amendment  to  Section  7.  Article  VIII.,  concerning  town  of  Aiken,  Cam- 
den,  &c. — 1.939  "for"  to  3,330  "against." 

Amendment  to  Section  7,  Article  VIII.,  concerning  city  of  Aiken — 4,247 
"for"  to  2,032  "againsl ." 

Amendment  to  Section  12,  Article  V.,  relating  to  Associate  Justices — 
5,800  "for"  to  3,150  "against." 

Amendment  to  Section  7,  Article  VIII.,  concerning  bonds  issued  by  any 
municipal  corporation  for  water  works,  sewer  systems  or  light  plants — 
4,620  "for"  to  2,807  "against." 

Amendment  to  Section  7,  Article  VIII.,  concerning  town  of  St.  Matthews 
— 4,484  "for"  to  2.515  "against." 

Amendment  to  Section  2,  Article  V.,  relating  to  Associate  Justices — 
6,567  "for"  to  4,446  "against." 

Amendment    to    Article    X.,    adding   section    14 — 5,347    "for"    to   3 
"against." 

Amendment  to  Section  6,  Article  X. — 4,900  "for"  to  2.957  "against 

For  details  of  thes    amendments  see  V.  91,  p.  599. 

Tacoma,  Wash.—  Vote  Cast  at  Recall  Election. — Later 
turns  from  the  recall  election  held  May  16,  the  result  of  which 
we  reported  last  week,  indicate  that  only  about  17,500  votes 
were  cast  out  of  an  eligible  number  of  27,000,  showing  that 
fully  one-third  the  voters  did  not  take  the  pains  to  go  to  the 
polls.  The  final  count  in  78  out  of  79  precincts  was  as  fol- 
lows, according  to  local  papers: 

Commissioner  of  Public  Safety — F.  H.  Pettit,  10,668:  *L.W.  Rays,  7,025 
do  Public  Works— W.  E.  Clayton,  5.036:  ♦().  Woods,  11,615 

do     Pub.  i.t.  &  Water— B.  .1.   Weeks,  8,900;   *N.   Lawson,  8,504 
(l°  Finance  — F.  M.  Lamboin,  (5,518;  *H.  Freeland,  9,941 
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♦  Present    incumbent. 


Bond  Calls  and  Redemptions. 

Powell  County  (P.  0.  Deer  Lodge),  Mont.— Bond  Call— 
Payment  will  be  made  on  July  1  1911  at  the  County  Treas- 
urer's office  of  bonds  numbered  from  1  to  32,  inclusive,  of  the 
issue  of  July  1  1901. 

The  official  notice  of  this  bond  call  will  be  found  among  the 
advertisements  elsewhere  in  this  Department. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Aberdeen,  Monroe  County,  Miss. — Bond  Offering. — Pro- 
posals will  be  received  until  8:30  p.  m.  June  7  by  J.  M. 
Archer,  Mayor,  for  the  following  5%  coupon  bonds: 

$20  000  city-hall   bonds.      Denomination   20   bonds   of   $100   each    and    18 

bonds  of  Si.ooo  each.     Maturity  $100  yearly  on  July  1  from  1912 

lo   1030  and  $18,100  July   1    1931  . 
5  ooo  negro-school-house  bonds.     Denominations  20  bonds  of  $100  each 

ana  3  bonds  of  $1,000  each.      Maturity  $100  yearly  on  July  1  from 

1912  to  1930  Inclusive  and  $3,100  July  1  1931  . 
Dale  July  I  1911.  Interest  semi-annually  at  the  Hanover  National  Bank 
In  New  York  City.  Bonds  arc  exempt  from  all  taxation.  Certified  check 
for  10%  of  bid.  payable  to  the  Mayor,  is  required.  Official  circular  states 
that  there  is  no  litigation  pending  or  threatened  as  lo  the  validity  of  said 
bonds;  also  that  the  city  lias  ne\  cr  defaulted  In  the  payment  of  its  debts. 

Abilene,  Dickinson  County,  Kan. — Bonds  Offered  by 
Bankers. — The  II.  ('.  Speer  it  Sons  Co.  of  Chicago  is  offering 
to  investors  §15,000  5%  20-year  sewer  bonds.  Denomina- 
tion $500.   Date  April  ]  1911.  Interest  semi-annual . 

Anaheim,  Orange  County,  Cal. — Bond  Sale. — The  State 
Board  of  Examiners,  it  is  stated,  were  awarded  the  $70,000 
5'  ,  high-school  bonds  at  104.035  and  the  $30,000  5%  gram- 
mar-school issue  at    103.25.      See  V.  92,  p.  1203. 

Ansonia,  Conn. — Bond  Offering. — Proposals  will  be  re- 
ceived, it  is  stated,  until  <S  p.  in.  June  27  by  F.  M.  Drew,  City 
Treasurer,  for  $40,000  4%  24-year  sewer  bonds.  Interest 
semi-annual . 

Arcadia,  De  Soto  County,  Fla. — Bonds  Voted. — On  May  10 
this  city,  according  to  reports,  voted  to  issue  $20,000  water- 
works,'$20,000  sewer  and  $10,000  street  bonds. 

Arkansas  City  School  District  (P.  O.  Arkansas  City), 
Cowley  County,  Kan.—  Bond  Sale.— On  May  22  the  $50,000 
5'  ,  20-year  high-school  bonds  voted  on  April  14  (V.  92, 
p.  1050)  were  sold  to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago 
at  103.45  and  interest — a  basis  of  about  4.732%.  The  bonds 
are  dated  June  1  1911  and  interest  is  payable  semi-annually 
at  the  State  Treasurer's  office  in  Topeka. 

Ashley  County  Drainage  District  No.  1   (P.  O.  Wi'mot), 

Ark. — Bond  Offering. — Further  details  are  at  hand  relative 

to  the  offering  on  June  1    of  the  $90,000  6%  drainage  bonds 

mentioned  in  V.  92,  p.  1050.     These  securities  will  be  sold 

at  public  auction  at  12  m.  on  that  day  by  W.  B.  de  Yampcrt, 

Secretary  Board  of  Drainage  Commissioners. 

Denomination  $1,000.  Date  June  1  1911.  Interest  semi-annually 
at  place  bidder  may  desire.  Maturity  one-twentieth  yearly  from  1915  to 
1936.  Certified  check  for  $10,000,  payable  to  W.  B.  de  Yampert,  Is  re- 
quired.    No  debt  at  present.     Assessed  valuation  for  1910,  $417,614. 

Asheville,  Buncombe  County,  No.  Caro. — Bonds  Defeated. 
—We  see  it  stated  that  the  proposition  to  issue  the  $50,000 
school  bonds  mentioned  in  V.  92,  p.  407,  was  defeated  at  an 
election  held  May  2. 

Bond  Sale.— On  May  22  the  $430,000  30-year  coupon  re- 
funding bonds  described  in  V.  92,  p.  1264,  were  awarded  to 
Hambleton  &  Co.  and  Baker,  Watts  &  Co.  of  Baltimore  at 
100.168  and  accrued  interest  for  5s. 

Baker  City,  Baker  County,  Ore. — Bond  Offering. — Propos- 
als will  be  received  until  5  p.  m.  on  May  29  by  A.  B.  Sterns, 
City  Clerk,  for  $90,000  water,  $25,000  reservoir  and  $25,000 
street-intersection  5%  gold  coupon  bonds. 

Denomination  $500.  Date  July  1  19-11.  Interest  semi-annually  at  the 
office  of  the  Commissioners  of  Finance  in  Baker  City.  Maturity  20  years. 
Bonds  are  exempt  from  all  taxation.  Certified  check  for  5%  of  bid,  pay- 
able to  C.   I..   Palmer,   Mayor,  is  required. 

Baker  County  School  District  No.  5  (P.  O.  Baker  City) ,  Ore. 
—Bond  Sale.— On  May  20  $45,000  5%  10-20-year  (optional) 
refunding  bonds  were  awarded  to  Woodin,  McNear  &  Moore 
of  Chicago  at  101.57,  a  basis  of  about  4.80%  to  the  optional 
date  and  4.877%  to  the  full  maturity.  The  following  bids 
were  received: 

Woodin,  McNear  &  Moore,  S.  A.  Kean  &  Co.,  Chicago  $45,393  75 

Chicago    $45,706  50  J.  N.  Wright  &  Co.,  Den- 
Morris  Bros.,  Portland 45,457  50        ver    45,225  00 

R.  KleybolteCo.,Inc.,Cin.  45,457  00  |E.  H.  Rollins  &  Sons,  Chic. 45, 157  50 
Denomination  $1,000.     Date  June  1  1911.     Interest  semi-annual. 

Batavia,  Kane  County,  111. — Bond  Offering. — Proposals 
will  be  received  until  5  p.  m.  May  29  by  W.  H.  Reaney, 
City  Clerk,  for  the  $2S,000  4^%  bridge  bonds  voted  on 
Feb.  28  (V.  92,  p.  074). 

Authority  Chapter  24  of  Revised  statutes.     Denomination  $500.     Date 

April  1  1911.  Interest  Semi-annually  at  the  Harris  Trust  &  Savings  Bank 
in  Chicago.  Maturity  $1,000  yearly  from  1913  to  1018  Inclusive,  $1,500 
yearly  from  1916  to  1026  Inclusive  and  $2. ooo  yearly  from  1027  to  1031 
Inclusive.      Proposals  are  requested  as  follows:      1st,  for  $2K.noo  bonds  and 

accrued  Interest  from  April  i  to  May  29,  purchaser  to  provide  for  printing 

of  lion. is.  and,  I'd,  as  to  rate  of  interest  bidder  will  pay  city  on  monthly 
balances  should  the  city  deposit  purchase  price  villi  said  bidder,  such 
amount  to  be  subject  to  warrants  drawn  monthly  in  favor  of  (he  contractor 
building  the  bridge. 

Baton  Rouge,  La. — Bond  Sale. — According  to  New  Orleans 
papers,  this  city  has  accepted  a  bid  of  par  from  the  Hibernia 
Bank  &  Trust  Co.  of  New  Orleans  for  an  issue  of  $143,000 
4J^2%  public  improvement  bonds.  These  bonds  are  sold 
subject  to  an  election  to  be  held  to  vote  upon  the  issuance 
of  the  same. 

Bonds  Proposed. — It  is  further  reported  that  an  issue  of 
$257,000  bonds  is  also  being  contemplated  by  this  city. 

Beeville  Independent  School  District  (P.  O.  Beeville),  Bee 
County,  Tex. — Bond  Sale. — The  State  School  fund  on  May  20 
was  awarded  the  $30,000  5',  10-40-year  (optional)  bonds, 
registered  on   March  2:',  (V.  92,  p.  895). 

Bellefontaine,  Logan  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  31  by  U.  L. 
Kennedy,  City  Auditor,  for  the  $28,500  5'',',  coupon  sewcrage- 
disposal-consf ruction  bonds  mentioned  in  V.  92,  p.   1128. 
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•  Authority.  Section  3939  of  General  Code.  Denomination  $500.  Date 
March  1  1911.  Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity March  1  1930,  subject  to  call  after  March  1  1921.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.  Certified  check 
for  10%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Pur- 
chaser to  pay  accrued  interest. 

Belleville  Township  School  District  (P.  O.  Belleville), 
Essex  County,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  cS:30  p.  in.  May  29  by  James  J.  Turner,  District 
Clerk,  for  $24,900  4^%  coupon  school  bonds. 

Date  July  15  1911.  Interest  semi-annually  at  the  First  National  Bank 
of  Belleville.  .Maturity  $900  on  July  15  1931  and  52,000  yearly  on  July  1 
from  1932  to  1943  inclusive.  Certified  check  for  2%  of  bonds  bid  for,  pay- 
able to  the  District  Clerk,  is  required.  Purchaser  to  pay  accrued  interest. 
The  genuineness  of  the  bonds  will  be  certified  to  by  the  U.  S.  Mortgage  & 
Trust  Co.  of  New  York  City  and  their  legality  will  be  approved  by  the 
Attorney-General  of  the  State  of  New  Jersey.  A  copy  of  the  proceedings 
and  of  such  approval  will  be  filed  for  inspection  with  the  U.S.  Mortgage  & 
Trust  Co.      Bids  to  be  made  on  blank  forms  furnished  by  district. 

Beltrami  County  (P.  0.  Bemidji),  Minn.—  Bond  Sale. — 
The  Security  Trust  Co.  of  St.  Paul  advises  us  that  it  was 
awarded  on  May  16  an  issue  of  $150,000  5%  13H-year 
average  bonds.  Denomination  $1,000.  Date  July  1  1911. 
Interest  semi-annual. 

Beltrami  County  Independent  School  District  No.    Ill 

(P.  0.  Burdette),  Minn. — Bond  Offering.— Proposals  will  be 

received  until  2  p.  m.  May  29  by  C.  R.  Micecsleton,  District 

Clerk,  for  $12,000  school-building  bonds. 

Authority,  Chapter  10, Revised  Laws  of  1905,  and  Acts  and  parts  of  Acts 
amendatory  thereof;  also  vote  of  53  to  0  at  an  election  held  on  May  6  1911. 
Denomination  §1,000.  Date  on  day  of  issue.  Interest  semi-annually  at 
the  Chicago  Savings  Bank  &  Trust  Co.  Bonds  are  exempt  from  taxation 
n  Minnesota.  Maturity  15  years.  Certfied  check  for  5%  of  bid  is  re- 
quired. Official  advertisement  states  that  there  is  no  controversy  or 
litigation  pending  or  threatened  affecting  the  corporate  existence  or  boun- 
daries of  said  school  district,  or  the  title  of  its  present  officials  to  their  re- 
spective offices  or  the  validity  of  these  bonds.  Bonded  debt,  $14,000. 
Assessed  valuation  for  1910,  $139,634. 

Bemidji,  Minn. — Bond  Election. — An  election  will  be  held 
May  31,  it  is  reported,  to  allow  the  voters  to  determine 
whether  or  not  $20,000  paving  bonds  shall  be  issued. 

Birmingham,  Ala. — Temporary  Loan. — The  Birmingham 
Trust  &  Savings  Bank  of  Birmingham  has  loaned  this  city, 
it  is  stated,  $500,000  at  3%%  discount. 

Bonds  Proposed. — It  is  stated  in  local  papers  that  a  propo- 
sition to  issue  $1,500,000  bonds  is  being  considered  by 
this  city. 

Bismarck,  Burleigh  County,  No.  Dak. — Bonds  Authorized. 
— The  Board  of  Commissioners,  it  is  stated,  passed  an  ordi- 
nance providing  for  the  issuance  of  $15,000  city-hall-con- 
struction bonds. 

Blackberry,  Itasca  County,  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  June  2  by  the  Board  of 
Supervisors  for  $8,000  6%  coupon  road-construction  and 
bridge-building  bonds. 

Denomination  $500.  Maturity  $500  yearly  from  1913  to  1928,  inclusive. 
W.  T.  Fulton  is  Town  Clerk  (P.  O.  Grand  Rapids). 

Blacksburg,  Montgomery  County,  Va. — Bonds  Voted. — 
The  issuance  of  $12,000  6%  15-30-year  (optional)  water- 
works and  sewerage-system  bonds  was  authorized  by  a  vote 
of  78  to  5,  it  is  stated,  at  an  election  held  May  16. 

Bluff  ton  School  District  (P.  0.  Bluff  ton),  Allen  County, 

Ohio. — Bond    Offering. — Proposals    will    be    received    until 

7  p.  m.  May  29  by  D.  S.  Beeshy,  Clerk,  for  the  $35,000  4% 

coupon  high-school  bonds  mentioned  in  V.  92,  p.  974. 

Authority  Section  7,625  General  Code.  Denomination  10  bonds  of 
$500  each  and  40  bonds  of  $750  each.  Date  May  1  1911.  Interest  semi- 
annually at  the  District  Treasurer's  office.  Maturity  $500  each  six  months 
from  May  1  1915  to  Nov.  1  1919,  inclusive, and $750  each  six  months  from 
May  1  1920  to  Nov.  1  1939  inclusive.  Certified  check  on  a  local  bank  for 
2%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required.  Bonds 
are   tax-exempt. 

Boone  County  (P.  O.  Columbia),  Mo. — Bond  Election. — 
Reports  state  that  an  election  will  be  held  to  vote  on  a  propo- 
sition to  issue  $2,000,000  road-improvement  bonds. 

Bonham,  Fannin  County,  Tex. — Bonds  Voted. — An  elec- 
tion held  May  15  resulted  in  favor  of  the  question  of  issuing 
the  following  5%  bonds: 

$100,000  street-improvement  bonds  by  a  vote  of  243  "for"  to  25  "against." 
Date  July  1  1911. 
30,000  water- works-improvement  bonds  by  a  vote  of  263   "for"   to   10 

."against."      Date  June  1  1911. 
Denomination  $1,000.   Interest  semi-annually  at  the  State  Treasurer's 
office.     Maturity  40  years,  subject  to  call  after  20  years. 

Boston,  Mass. — Municipal  Light  Loan  Approved. — On 
May  22  the  City  Council  passed  a  loan  order  for  $300,000  to 
purchase  equipment  for  street  lighting. 

Bremen  School  District  (P.  O.  Bremen),  Fairfield  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  29  by  the  Board  of  Education,  J.  H.  Leonard, 
Clerk,  for  $30,000  5%  coupon  school-building  and  site-pur- 
chase bonds. 

Authority.  Sections  7625,  7626  and  7627  of  General  Code,  also  an  election 
held  on  April  15  1911.  Denomination  $1,000.  Date  June  1  1911 .  Inter- 
est semi-annually  at  the  Village  Treasurer's  office.  Maturity  $1,000 
yearly  on  June  1  from  1913  to  1942,  inclusive.  Bonds  to  be  delivered  and 
paid  for  within  5  days  from  time  of  award.  Certified  cheek  on  a  bank  other 
than  the  one  making  bid,  for  5%  of  bonds  bid  for,  payable  to  the  District 
Treasurer,  is  required. 

Brewster,  Nobles  County,  Minn. — Bond  Election. — This 
town  is  to  hold  an  election  shortly,  it  is  stated,  to  vote  on  the 
question  of  issuing  $7,500  water-system  bonds,  according  to 
reports. 

Butte  School  District  No.  1  (P.  O.  Butte),    Silver  Bow 

County,  Mont. — Bond  Offering. —Proposals  will  be  received 

until  May  29  for  $50,000  school  bonds  at  not  exceeding  5% 

nterest. 

Authority,  vote  of  194  to  64  at  an  election  held  on  April  1.  Maturity 
1931,  subject  to  call  after  1921.  Thomas  Richards  is  Clerk  Board  of 
Education.      


Buffalo,  N.  Y. — Bond  Offering. — Proposals  will  be  received 

until  12  m.  June  5  by  William  G.  Justice,  City  Comptroller, 

for  the  following  registered  bonds: 

$172,026  84  refunding  bonds.     Authority,  Chapter  108,  Laws  of  1911. 
55,000  00  refunding  bonds.     Authority,  Chapter  109,  Laws  of  1911. 
100,000  00  refunding  railroad  bonds.     Authority,  Section  8,  General  Muni- 
cipal Law,    being  Chapter  24,  Consolidated  Laws. 
50,000  00  refunding  water  bonds.     Authority,  Seoton  8,  General  Munici- 
pal Law,  being  Chapter  24,  Consolidated  Laws. 
The  above  bonds  are  dated  July  1   1911  and  are  non-taxable.      Interest 
semi-annually  at  the  City  Comptroller's  office  or  at  the  Gallatin  National 
Bank   in   New   York   City,    as   the   purchaser   may   elect.     Maturity   one- 
twentieth  of  each  issue  yearly  on  July  1  from  1912  to  1931  inclusive.     An 
unconditional  certified  check  for  2%  of  bonds  bid  for,  made  payable  to  the 
City  Comptroller  and  drawn  on  an  incorporated  bank  or  trust  company, 
is  required. 

Cache  County  (P.  0.  Logan),  Utah. — Bond  Offering. — 

Proposals  will  be  received  until  2  p.  m.  June  1  for  $150,000 

4M%  school-building  bonds. 

Authority  election  held  on  April  11.  Date  July  1  1911.  Interest  semi- 
annual. Maturity  20  years,  subject  to  call  after  10  years.  Certified  check 
for  5%,  payable  to  the  Board  of  Education,  is  required.  Arthur  Jensen  is 
Clerk  Board  of  Education. 

Caledonia,  Houston  County,  Minn. — Bonds  Voted. — An 
issue  of  $15,000  town-hall  bonds  was  authorized  by  the  voters, 
it  is  stated,  on  May  9.     The  vote  is  given  as  98  to  55. 

Camden,  Camden  County,  N.  J. — Bond  Sale. — An  issue  of 
$210,000  4J^%  30-year  refunding  bonds  was  disposed  of  on 
May  24  to  James  R.  Magoffin  &  Co.  of  New  York  City  at 
106.12— a  basis  of  about  4.14%.  Denomination  $1,000. 
Date  June  1  1911.     Interest  semi-annual. 

The  above  securities  take  the  place  of  the  $218,000  bonds 
awarded  on  March  27  (V.  92,  p.  896),  which  sale  was  never 
consummated. 

Champlain,  Clinton  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  May  31  (to  be  opened  at  2  p.  m. 
June  1)  by  John  W.  Clark.  Village  Treasurer,  for  $8,000  5% 
coupon  street-improvement  bonds. 

Authority,  Sections  56  and  129,  Village  Laws.  Denomination  $500. 
Date  June  15  1911 .  Interest  annually  at  the  First  National  Bank  in  Cham- 
plain.  Maturity  $500  yearly  on  June  15  from  1912  to  1927  inclusive.  Cer- 
tified check  for  3%  is  required.  Bonded  debt,  including  this  issue,  $28,000. 
Assessed  valuation  in  1910,  $242,960. 

Chandler,  Lincoln  County,  Okla. — Bond  Election. — Reports 
state  that  an  election  will  be  held  May  31  to  vote  on  a  propo- 
sition to  issue  $10,000  artesian-well  bonds. 

Charlotte  County  (P.  O.  Charlotte  Court  House),  Va. — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  June  1 

by  P.  N.  Morgan,  J.  C.  Carrington  and  A.  B.  Rice,  Committee 

of  Board  of  County  Supervisors,  for  $60,000  4J^%  coupon 

public-road-improvcment  bonds. 

Authority  vote  of  430  to  140  at  election  held  Jan.  14  1909.  Denomina- 
tion $1,000.  Date  April  1  1909.  Interest  annually  at  the  County  Treas- 
urer's office.  Maturity  40  years,  subject  to  call  after  20  years.  Certified 
check  for  $250  is  required.  Official  circular  states  that  there  is  no  litiga- 
tion pending  or  threatened  nor  has  the  county  ever  defaulted  in  the  pay- 
ment of  principal  or  Interest. 

Charter  Oak  School  District,  Los  Angeles  County,  Cal. — ■ 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
June  5  by  the  Board  of  Supervisors,  J.  J.  Leland,  Clerk 
(P.  O.  Los  Angeles),  for  $3,500  5%  gold  school  bonds. 

Denomination  $500.  DateJunel  1911.  Interest  annually  at  the  County 
Treasury.  Maturity  $500  yearly  on  June  1  from  1912  to  1918  inclusive. 
Certified  or  cashier's  check  for  5%  of  bonds  bid  for,  payable  to  the  Chair- 
man Board  of  Supervisors,  is  required.  Purchaser  to  pay  accrued  interest. 
No  debt  at  present.     Assessed  valuation  for  1910,  $951,725. 

Chicago,  111. — West  Park  District. — Bond  Offering. — Pro- 
posals will  be  received  until  4  p.  m.  June  13  by  the  West 
Chicago  Park  Commissioners,  Union  Park,  Chicago,  for  the 
$1,000,000  4%  coupon  small  park  bonds  mentioned  in  V.  92, 

p.  1264. 

Denomination  $1,000.  Date  July  1  1911.  Interest  semi-annually  at 
the  Treasurer's  office.  Maturity  $50,000  yearly  on  July  1  from  1912  to 
1931  inclusive.  Certified  check  for  2%  of  bid,  payable  to  the  "West  Chi- 
cago Park  Commissioners,"  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Chicago,  111.—  Bond  Sale.— On  May  24  the  $500,000  10^- 
year  (average)  general  corporate  and  the  $900,000  11-year 
(average)  funding  4%  bonds  described  in  V.  92,  p.  1390, 
were  sold  to  a  syndicate  composed  of  N.  W.  Halsey  &  Co., 
A.  B.  Leach  &  Co.,  the  First  Trust  &  Savings  Bank  and  the 
Merchants'  Loan  &  Trust  Co.,  all  of  Chicago,  at  their  joint 
bid  of  99.71— a  basis  of  about  4.0336%.  The  other  bidders 
were: 


Estabrook    &   Co.,   Chicago; 

White,  Weld  &  Co.,  Chic_99.31 
Lee,  Higginson  &  Co.,  Chic_99.267 
Western  Trust  Co.,  Chicago 

($500,000  bonds) 99 .63125 

Farwell  Trust  Co.,   Chicago 

($360,000  bonds) 99 .53125 


E.    H.    Rollins    &   Sons,    C.    F. 

Childs  &  Co.,  State  Bk.,  Chic.99.61 
Wm.  R.  Compton  Co.,  Chicago_99.52 
Continental   &  Comm.  Trust  & 

Savings   Bank,   Illinois  Trust 

&  Savings  Bank,  Chicago 99.42 

Harris  Tr."&  Sav.  Bk.,  Chic. .  .99.40 
Nat.  City  Bk.,  Wm.  A.  Read  & 

Co.,  Northern   Tr.  Co.,    Wm. 

Solomon    &    Co.,  Chic,    and  I 

R.  L.Day  &  Co.,    Bos 99.381 

Part  of  each  issue  matures  yearly  on  Jan.  1  from  1914  to  1931  inclusive. 

Chino,  San  Bernardino  County,  Cal. — Bonds  Voted. — The 
election  held  on  May  17  is  said  to  have  resulted  in  a  vote  of 
178  "for"  to  40  "against"  the  proposition  to  issue  the  $40,000 
water-system  and  fire-hydrant  bonds  mentioned  in  V.  92 
p.  S24. 

Churchill  County  (P.  O.  Fallon),  Nev.— Bond  Offering.— 
Reports  state  that  proposals  will  be  received  until  10  a.  m. 
June  5  by  C.  L.  Noble,  County  Clerk,  for  the  following  bonds 

$7,500  7  %-year  (average)  telegraph  and  telephone  and  $10,000  6M-vear 
(average)  road  bonds.     Interest  (not  to  exceed  6%)  semi-annual. 

Clinton,  Laurens  County,  So.  Caro. — Bonds  Not  Sold. — 
No  satisfactory  bids  were  received  on  May  17  for  the  $45,000 
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Bewerage  and  the  120,000  water-works-extension  ■">' ,  30-year 
coupon  bonds  described  in  V,  92,  p.  L264. 

Cohoes,  Albany  County,  N.  Y.— Bond  Sale.  -On  May  22 
the  following  I '  y  <  registered  bonds,  mentioned  in  V.  92, 
l>.  1264,  were  awarded  to  E.  II.  Rollins  &  Sons  of  New  York 
at  103.597. 

S40.000  water-supply-Improvemem  bonds.     Date  Aug.  I   i»io.     Maturity 
sin, olio  on  An-.  I   In  1919.   1921',  11)2-1  and  192:.. 
10.000  flre-departmem  equipment     ii is.     Date    Aim      IS    1910.     Ma- 
turity   $5,000     Uiir.    l.r»    1917,    S5.000    Auk.    1  5    l'.HK    an. I    $6,000 
\mv      15    1028. 

Other  bids  received  were  as  follows: 

.s-io.ooo  sir,, ooo 

Issue.  Issue. 

R.  M.  Qranl  &  Co.,  New  York  L03.30  103.00 

John  .1.  Hart,  Albans  102.05 

W.  N,  Coler  &  Co.,  New  Yorh   102.91  102.90 

Adams  &  Co.,  ffevi   York  . 102.88  102.89 

Harris,   Forbes  &  Co.,  New  York 102.84  102.50 

Isaac  W,  Sherrlll,  Poughkeepsle 102.85  102.1;.- 

Kissel,   Klnnlcutt   &  Co.,  New  York 102.775  102.1c, 

0.  El.  DenlsoD  &  Co.,  Boston  102.7545       102.5:1 

Parson,  .son  &  Co.,  New  York  102.655  L02.655 

Denomination  -SI. 000.  interest  Jan.  1  and  July  1  at  the  r.  S.  Mort- 
gage  a  'i  1  us!  1  !o.  iii  New  \  ork  . 

Collegeport  School  District  (P.  O.  Collegeport),  Mata- 
gorda County,  Texas. — Hands  Voted. — The  election  held  on 
May  12  resulted  in  a  vote  of  30  "for"  to  none  "against"  the 
proposition  to  issue  the  $12,000  5%  school-building  bonds 
mentioned  in  V.  92,  p.  1 129. 

Colorado  Independent  School  District  (P.  O.  Colorado), 
Mitchell  County,  Texas. — Bonds  Registered  and  Sold. — On 
May  19  the  Stale  Comptroller  registered  $10,000  5%  10-20- 
year  (optional)  bonds  which  were  awarded  on  May  20  to  the 
State  School  Fund  at  par  and  accrued  interest. 

Columbiana  County  (P.  O.  East  Liverpool),  Ohio. — Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  May  31 
by  I.  Kannal,  11.  ('.  McCamon  and  L.  Walker,  County  Com- 
missioners, for  $14,000  5%  tuberculosis-hospital-construction 
and  site-purchase  (county's  share)  bonds. 

Authority,  Sections  .1141  and  3152,  General  Code.  Denomination  J500. 
Date  June  1  1911.  Interest  annual.  Maturity  June  1  1912.  Certified 
check  for  5":,  of  bonds  bid  for,  payable  to  the  County  Treasurer,  is  required. 

Cortlandt  Township  School  District  (P.  O.  Mina),  Ed- 
munds County,  So.  Dak. — Bond  Sale. — The  following  bids 
were  received  on  May  15  for  the  $3,000  7%  building  bonds 
offered  on  that  day. 

H.  C.  Speer  &  Sons  Co.,  Chic.  102.00  |  First  Nat.  Bank,  Barnes  ville.  100.50 

Custer  County  (P.  O.  Challis),  Idaho. — Bond  Sale. — On 
May  6  the  $15,000  coupon  bridge-building  bonds  described 
in  V.  92,  p.  1265,  were  awarded  to  James  N.  Wright  &  Co. 
of  Denver  for  $15,325,  the  price  thus  being  102.166. 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Bond  Sale. — 
The  bids  received  on  May  17  for  the  $10,300  assessment  and 
$53,200  county's  portion  4*2%  coupon  Irish  Road  No.  2 
bonds  described  in  V.  92,  p.  1328,  were  as  follows: 

Premium  Premium 

on  on 

$53,200  $10,300 

Bidder —                                                                            County's  pt.  Asst.  pt. 

Stacy  &  Braun,  Toledo •$1,403  75  $261  19 

Davles-Bertram   Co.,    Cincinnati 1,389  00  '269  00 

Weil,  Roth   &  Co.,  Cincinnati 1,223  60  236  90 

Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati 1,367  24  264  74 

Fifth-Third   National   Bank,   Cincinnati 1,263  50  

Breed   &  Harrison,  Cincinnati 1,090  60  216  30 

Security  Savings  Bank  &  Trust   Co.,    Toledo 245  50 

J.  S.  &  W.  S.  Kuhn,  Pltlsbui-Eh,  Pa_.  .    966  64  173  76 

Hayden,    Miller    &    Co.,    Cleveland 1,298  00  248  00 

Tillotson   &  Wolcott  Co.,  Cleveland 1,276  80  246  17 

Otis    &    Houg-h,    Cleveland 1,268  00  247  00 

C.  E.  Denison  &  Co.,  Cleveland 1,336  80  258  00 

First   National   Bank,   Cleveland ..__ 1,349  75  260  75 

•Successful  bidders. 

Bond  Offering. — Proposals  will  be  received  until  11  a.  m. 
June  3  by  the  Board  of  County  Commissioners,  John  F. 
Goldenbogen,  Clerk,  for  $300,000  4%  coupon  public-building 
bonds  voted  on  Nov.  5  1901. 

Authority  Sections  2234,  22.15  and  24.18,  General  Code.  Date  Oct.  1 
1911.  Interest  April  1  and  Oct.  1  at  the  County  Treasurer's  office.  Ma- 
turity $15,000  yearly  on  Oct.  l  from  1011  to  io;io  inclusive.  Bid  must  be 
accompanied  by  an  unconditional  certified  check  for  1";,  of  bonds  bid  for. 

Dakota  School  District  No.  1  (P.  O.  Dakota),  Dakota 
County,  Neb. — Bond  Election. — An  election  to  vote  on  the 
question  of  issuing  $12,000  5%  10-20-year  (optional)  school- 
building  and  site-purchase  bonds  will  be  held  on  May  31, 
according  to  local  papers. 

Dickson  City  School  District  (P.  O.  Dickson  City),  Lacka- 
wanna County,  Pa,.— Band  Sale. — The  $40, (too  5%  coupon 
bonds  described  in  V.  92,  p.,  1390,  were  sold  on  May  23  to 
the  First  National  Bank  of  Olyphanl  at  par  and  interest. 
Maturity  $20,000  on  May  1  in  each  of  the  years  1921  and  1931. 

Easton,  Talbot  County,  Ud. — Bonds  Not  Sold.— No  award 
was  made  on  May  20  of  the  $35,000  4%  l-35-year  (serial) 
street-improvement  bonds  offered  on  that  day.  V.  92,  p. 
1390.  They  are  now  being  offered  over  the  counter.  De- 
nominations $1 ,000,  $500  and  $100.  Date  July  1  L910,  In- 
terest semi-annual . 

Bond  Sale. — William  C.  Crawford  of  Baltimore  lias  been 
awarded  at  par  and  accrued  interest,  it  is  stated,  the  $40,000 
4%  1-40-year  (serial)  coupon  sanitary-sewer  bonds  offered 
but  not  sold  on  April  15  (V.  92,  p.  1  130). 

Ellensburg,  Kittitas  County,  Wash.—  Band  Sale.— The 
following  bids  were  received  on  Mav   15  for  the  $!  1,000  elec- 

tric-light  and  the  $20,000  sewer  20-year  coupon  refunding 

bonds  described  in  V.  92,  p.   1265. 

For  5s.  IThos.  J.  Holder  Co 

/(arris  Tr.&Sa.v.  ilk.  .Chic.  $72, 408  00    ' 

E. H. Rollins  &  Sons,  Chic     70,400  00 


Ceo.  II.  Tildcn&Co.,  Seattle   70,027  00 

For  5  '-.s. 
lloehlei   <V  niuiminirs.  To!.   71.659  50 


Chic  $71 ,62  ■  00 

John  Nuveen  &  Co.,  ('hie      70,800  00 

A.  .J.  Mood  &  Co.,  Detroll   to. 7?:.  oo 
Well,  Roth  &  Co.,  Chicago   70,100  00 

For  6.S-. 
Weil,  Koth  &  Co.,  Chicago  78,500  00 


Emma  School  District  (P.  O.  Emma),  Crosby  County,  Tex. 
— Bands  Voted. — The  question  of  issuing  $15,000  5' ,  30-year 
school-building  bonds  carried  on  May  9  by  a  vote  of  54  to  2, 

Evanston  School  District  No.  75  (P.  O.  Evanston),  111. — 
Band   ()ff<  ring.  —Proposals    will    be    received    until    10   a .    m. 

June  3  by  Frank  I'.  Crandon,  Chairman  Finance  Committee 
(P.  O.  Room  (.)02,  No.  226-228  Wes!  Jackson  Boulevard, 
Chicago)  for  $50,000   \y2%  bonds. 

Denomination  $500.  Dale  July  1  1911.  Interest  semi-annual.  Ma- 
turity on  July  1  as  follows:  $1,000  in  1922,  192.1,  1921  and  1925,  S3, 000  in 
1026' and  1927  and  $10,000  in  1928,  1929,  1930  and  19.11.  Certified  check 
for  $1,000  is  required.     Purchaser  to  furnish  blank  bonds. 

Fairfield,  Henrico  County,  Va. — Bond  Election. — The 
Board  of  County  Supervisors  on  May  27  authorized  the 
School  Board  of  this  place  to  call  an  election  to  vote  on  the 
question  of  issuing  $35,000  building  bonds. 

Fergus  County  School  District  No.  57  (P.  O.  Moccasin), 
Mont.— Bond  Sal  .—On  May  12  the  $2,000  6(  ,  school-build- 
ing bonds  described  in  V.  92,  p.  1265,  were  awarded  to  the 
State  of  Montana  at  par.  Maturity  1921,  subject  to  call 
after  5  years. 

Floydada  Independent  School  District  (P.  O.  Floydada), 
Floyd  County,  Texas. — Bands  Registered  and  Sold. — The 
State  Comptroller  on  May  19  registered  the  $20,000  5% 
5-40-year  (optional)  bonds  mentioned  in  V.  92,  p.  749. 
The  issue  was  awarded  on  May  20  to  the  State  School  Fund 
at  par  and  accrued   interest. 

Ford  City  (P.  O.  Detroit),  Mich.— Bonds  Voted. — The 
question  of  issuing  $31,400  site-purchase  and  school-building 
bonds  carried,  it  is  stated,  at  an  election  held  on  May  20. 

Freeport,  Stephenson  County,  111. — Bond  Election. — A 
proposition  to  issue  $15,000  fire-department-improvement 
bonds,  it  is  stated,  will  be  put  to  vote  in  the  near  future 

Garfield,  Whitman  County,  Wash. — Bond  Election. — 
According  to  reports  an  election  to  vote  on  the  question  of 
issuing  $10,000  sewer  bond  will  be  held  May  27. 

Gibson  County  (P.  O.  Princeton),  Ind. — Bond  Sale. — On 
May  15  the  $21,000  4.1...',  Wabash  Township  free-gravel- 
road  bonds  described  in  V.  92,  p.  1329,  were  awarded  to 
Rudolph  Kleybolte  &  Co.,  Inc.,  Cincinnati,  at  102  and  ac- 
crued interest.  Maturity  $525  each  six  months  from  May  15 
1912  to  Nov.  15  1931,  inclusive. 

Glendale,  Los  Angeles  County,  Cal. — Bond  Sale. — The 
State  Board  of  Examiners  was  awarded  on  May  15  the 
$18,000  5%  city-hall  and  public-library  bonds  mentioned  in 
V.  92,  p.  1266,  for  $18,550— the  price  thus  being  103.055. 

Grafton  Township  (P.  O.  Belden),  Lorain  County,  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
May  29*  by  J.  B.  Kroesen,  Township  Clerk,  for  $20,000  5% 
coupon  road-improvement  bonds. 

Denominations  4  bonds  of  $500  each  and  18  bonds  of  $1,000  each.  Date 
June  1  1911.  Interest  semi-annually  at  the  Savings  Deposit  &  Trust  Co. 
In  Elyria.  Bonds  are  tax-exempt.  Maturity  $500  yeariy  on  June  1  from 
1916  to  1919  inclusive  and  $1,000  each  six  months  from  June  1  1920  to 
Dec.  1  1928  inclusive.     Total  debt,  including  this  issue,  $38,000. 

Graham,  Tazewell  County,  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  1  for  the  $50,000 
5%  school-building  bonds  voted  on  April  18  (V.  92,  p.  1193). 
Maturity  30  years. 

Grants  Pass,  Josephine  County,  Ore. — Bond  Offering. — 
Proposals  will  be  received,  it  is  stated,  until  4  p.  m.  June  1 
by  M.  L.  Opdycke,  City  Auditor,  for  $13,274  street-improve- 
ment bonds.     Certified  check  for  5%  is  required. 

Grapeland  School  District  (P.  O.  Grapeland),  Houston 
County,  Tex. — Bond  Election. — An  election  will  be  held,  it  is 
stated,  to  vote  on  the  question  of  issuing  $10,000  school- 
building  bonds. 

Greeneville,  Greene  County,  Tenn. — Bond  Election. — This 
place  on  June  5  will  submit  to  the  voters,  it  is  reported,  the 
question  of  issuing  $65,000  electric-light  and  water-plant 
bonds. 

Grove  City,  Franklin  County,  Ohio. — Bond  Sale. — The 
successful  and  only  bid  received  on  May  22  for  the  $1,703  20 
5%  5-year  sewer-construction  bonds  offered  on  that  day  (V. 
92,  p.  1391)  was  one  of  par  and  interest  submitted  by  the 
First  National  Bank  of  Grove  City.  g] 

Groveport,  Franklin  County,  Ohio. — Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  June  I  by  Henry  J. 
Rostofer,  Village  Clerk,  for  $5,500  4^4%  Main  Street  im- 
provement  (village's  portion)  bonds. 

Denomination  $500.  Date  June  l  1911.  Interest  semi-annual.  Ma- 
turity Sept.  l  1921.     Purchaser  to  pay  accrued  Interest. 

Groveton  Independent  School  District  (P.  O.  Groveton), 
Trinity  County,  Texas.— Band  Sale.— On  Mav  20  $20,000 
5%  10-40-year  (optional)  bonds  were  awarded  to  the  State 
School  Fund  at  par  and  accrued  interest. 

Hall  County  Common  School  District  No.  25,  Texas. — 
Bands  Registered  and  Sold.  The  State  Comptroller  on  May  10 
registered  $2,100  5',  20-year  bonds.  They  were  purchased 
"ii  May  20  by  the  State  School  bund  at  par  and  accrued 
interest  . 

Hamilton  County  (P.  0.  Chattanooga),  Tenn.     Bond  Sale. 

(hi  May  20  the  $135,000  school-building  and  the  $100,000 

Rossville   road-improvemenl    t'-j',    30-year  coupon   bonds 

described   in    V.   92,   p.    1329,    were  awarded   to   tin'    Win.    B. 
Oompton  Co.  of  St  .  Louis  for  $239,066  (  101.729)  and  accrued 

interest— a  basis  of  about    1.396%.     Other  bids   received 

were  as  follows: 

N.  w.  iiaiscy  &  Co..  chic    $235,918  I  lhattanooga  Clearing  House 

Seasongood  &  Mayer,  Cin        236,4231      Association (235,000 
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Hereford  School  District  No.  3  (P.  O.  Hereford),  Cochise 
County,  Ariz. — Bond  Offering. — Proposals  will  be  received 
until  1  p.  in.  June  1  by  Guy  C.  Welch,  Clerk  Board  of  Trus- 
tees, for  $1,500  0%  school  bonds. 

Maturity  $500  in  5  years  and  $1,000  in  10  years,  the  entire  issue  being 
subject  to  call,  however,  after  5  years.  Bidders  must  deposit  10"«  of  bid 
with  C.  W.  Hicks,  County  Treasurer  (P.  O.  Tombstone). 

Holyoke,  Hampden  County,  Mass. — Bond  Sale.— The 
$85,000  school-building  and  the  $190,000  municipal  4%  gold 
coupon  bonds  offered  on  May  25  and  described  in  V.  92, 
p.  1391,  were  awarded,  to  Merrill,  Oldham  &  Co.  of  Boston 
at  102.279.  The  former  issue  matures  $5,000  yearly  on 
April  1  from  1912  to  1928  inclusive  and  the  latter  issue 
$19,000  yearly  on  April  1  from  1912  to  1921  inclusive. 
.  ;  The  following  bids  were  also  received: 

E.  H.  Rollins  &  Sons 102.168  Adams   &  Co 101.92 

Blodget  &  Co 102.149   Curtis   &  Sanger 101.911 

Old  Colony  Trust  Co 102.097  Estabrook   &  Co 101.91 

G.  A.  Fernald  &  Co 102.05    |R.  L.  Day  &  Co 101.819 

Perry,  Coffin  &  Burr 102.022  | 

The  above  bidders  are  all  of  Boston. 

Hornell,  Steuben  County,  N.  Y.— Bond  Sale.— On  May  24 
the  $34,000  4J/£%  15-year  (average)  coupon  grade-crossing 
bonds  described  in  V.  92,  p.  1391,  were  sold  to  Harris,  Forbes 
&  Co.  of  New  York  City  at  103.786  and  interest — a  basis  of 
about  4.159%.     Other  bidders  were: 

Farson,  Son  &  Co.,  N.  Y 103.529JR.  M.  Grant  &  Co.,  N.  Y... 102.948 

E.  H.  Rollins  &  Sons,  N.  Y. .103. 526  [Parkinson  &  Burr,  N.  Y_._102.8413 

A.  B.  Leach  &  Co.,  N.  Y 103. 377 1  Ferris  &  White,  New  York.102.811 

A  bid  was  also  received  from  James  R.  Magoffin  of  New  York.  We  are 
advised,  however,  that  it  was  not  accompanied  by  the  required  certified 
check.     Maturity  $17,000  on  April  1  in  1921  and  1931. 

Hudson,  St.  Croix  County,  Wis. — Bond  Offering. — Propos- 
als will  be  received  until  8  p.  in.  to-day  (May  27)  for  $20,000 
43^%  coupon  street  and  highway  bonds. 

Authority  vote  of  499  to  85  at  an  election  held  on  April  4.  Denomination 
$1,000.  Interest  annually  on  Feb.  1  at  the  City  Treasurer's  office.  Ma- 
turity $1,000  yearly  on  Feb.  1  from  1912  to  1931,  inclusive.  E.  E.  Dennis- 
ton  is  City  Clerk. 

Indianapolis,  Ind. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  29  (not  June  1  as  at  first  reported)  by 
Harry  R.  Wallace,  City  Comptroller,  for  $110,000  city-hos- 
pital-building bonds  and  $200,000  fire-department-improve- 
ment 4%  coupon  bonds. 

Denomination  $1,000.  Date  June  1  1911.  Interest  Jan.  1  and  July  1 
at  the  Capital  National  Bank  of  Indianapolis.  Maturity  June  1  1941. 
Bids  must  be  made  on  forms  furnished  by  the  city  and  be  accompanied  by  a 
certified  check  for  2  )4%  of  bonds  bid  for,  payable  to  F.  S.  Fishback,  City 
Treasurer. 

Iron  County  (P.  O.  Crystal  Falls),  Mich.— Bond  Sale. — 
The  $150,000  15-year  good-road-construction  bonds  voted  on 
April  19  V.  92,  p.  1193)  were  sold  on  May  11  to  the  Iron 
County  National  Bank  of  Crystal  Falls  at  105.007  and  inter- 
est for  5s — a  basis  of  about  4.537%.  A  bid  of  99.515  and 
interest  for  4J^%  15-year  bonds  and  also  one  of  103.33  and 
interest  for  5%  10-15-year  (optional,  bonds  were  received 
jointly  from  E.  H  Rollins  &  Sons,  A.  B.  Leach  &  Co.  and 
Woodin,  McNear  &  Moore,  all  of  Chicago.  There  were  nine 
offers  received  in  all. 

Irvington,  Essex  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  5  by  M.  Stockman, 
Town  Clerk,  for  $10,000  5%  coupon  or  registered  improve- 
ment bonds. 

Denomination  $1,000.  Date  Julv  1  1911.  Interest  semi-annual.  Ma- 
turity $1,000  yearly  on  July  1  from  1912  to  1921  inclusive. 

Jackson,  Jackson  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  5  p.  m.  June  5  by  JoJe  Harring- 
ton, City  Recorder,  for  the  following  bonds  at  not  exceeding 
4%  interest: 

$26,500  sewer-improvement  bonds.     Maturity  20  years,  subject  to  call  after 
10  years. 
38,500  paving-improvement  bonds.     Maturity  20  years,   subject  to  call 
after  15  years. 
Denomination  $1,000,  except  one  bond  of  $500.     Date  July  15   1911. 
Interest  semi-annual.     Certified  check  for  $500,   payable  to  the  "City  of 
Jackson,"  is  required.     Purchaser  must  pay  any  accrued  interest. 

Johnson  County  (P.  O.  Franklin),  Ind. — Bond  Sale. — On 
May  15  $5,825  5%  10-year  highway-improvement  bonds 
were  awarded  to  J.  A.  Thompson,  of  Edinburg,  at  par. 

Denomination  $291  25.     Date  May  15  1911 .     Interest  semi-annual. 

Kadoka,  Stanley  County,  So.  Dak. — Bonds  Voted. — This 

town  has  voted  to  issue  $6,700  7%  gold  coupon  water-works 

bonds. 

Authority  Section  2732  Political  Code.  Denomination  $100.  Date 
March  1  191 1 .  Interest  annually  in  Kadoka.  Maturity  $5,000  in  10  years 
and  $1,700  in  15  years.  Bonds  are  tax-exempt.  No  debt  at  present. 
Assessed  valuation  1910,   $74,000. 

Kingsley  Independent  School  District,  Plymouth  County, 

Iowa. — Bonds  Voted. — According  to  reports,  an  election  held 
on  May  15  resulted  in  a  vote  of  183  to  16  in  favor  of  a  propo- 
sition to  issue  $29,000  school-building  bonds. 

Lakewood,  Ohio. — Bond  Sale. — The  bids  received  on 
May  15  for  the  six  issues  of  bonds  offered  on  that  day  (V.  92, 
p.  1131)  as  follows: 

$16,100  $17,200  $15,770  $2,443  $18,706  $15,000 
5%  Avd's  5%Hop-  5%  Win-  5%  Ky.  5%Sun-  ilA% 
Paving.  kinsPav.  ch.Pav.  S'walks  dn/Swks  M.Site. 
Mansfield  Sav.Bk.,Mans$725  00  $775  00  $725  00  $30  00  $234  00  $450  00 
First  Nat.  Bk.,  Clevc--.  759  50  810  25  744  75  10  25  180  50  579  25 
Hayden.MUler&Co..  Gin.  74100  79100  725  50  14  00  157  50  615  00 
Otis  &  Hough,  Clevc.  __  703  00  751  00  690  00  9  00  95  00  543  00 
Tillotson&Wolcott,  Cle._  695  52  743  04  68126  23  21  177  71  414  00 
New  First  Nat.  Bk.,  Col.  644  00  69100  630  00  5  00  6100  465  00 
Provident  Savings  Bank 

&  Trust  Co..  Cinn 537  75 

In  addition  to  the  premiums  above,  all  bidders  offered  accrued  interest. 

Lakewood  Township  School  District  (P.  O.  Lakewood), 
Ocean  County,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  May  29  by  the  Board  of  Education  for 
"1,000  4%  coupon  site-purchase  and  school-building  bonds. 


Denomination  $1,000.  Interest  semi-annual.  Maturity  $2,000  yearly. 
Certified  check  for  2%  of  bid  is  required.     Jesse  Johnson  is  District  Clerk. 

Lauderdale  County  (P.  O.  Meridian),  Miss. — Bond  Offer- 
ing.— W.  R.  Pistole,  Chancery  Clerk,  will  offer  at  public 
auction  at  2  p.  m.  June  1  $150,000  of  an  issue  of  $200,000 
5%  Road  District  No.  1  improvement  bonds. 

Denomination  $500.  Date  Sept.  1  1910.  Interest  semi-annually  at  the 
Continental  &  Commercial  National  Bank  in  Chicago.  Maturity  $14,000 
in  1925,  $6,000  in  1926,  $14,000  yearly  from  1927  to  1934,  inclusive,  and 
$18,000  in  1935.  Bonds  are  exempt  from  taxation.  Certified  check  for 
$1,500,  payable  to  the  County  Treasurer,  is  required. 

Lawrence,  Mass. — Temporary  Loan. — This  town  has  nego- 
tiated a  temporary  loan  of  $200,000,  it  is  stated,  with  Bond 
&  Goodwin  of  Boston  at  3.41%  discount.  Loan  matures 
Jan.  24  1912. 

Lewistown  School  District  (P.  O.  Lewistown),  Fergus 
County,  Mont. — Bond  Election  Postponed. — The  election 
which  was  to  have  been  held  May  13  to  vote  on  the  proposi- 
tion to  issue  $75,000  school-building  bonds  (V.  92,  p.  1267) 
was  postponed  until  June  1  and  the  amount  of  bonds  was 
reduced  to  $67,000. 

Lexington,    Rockbridge   County,    Va. — Bond   Offering. — 

Proposals  will  be  received  until  12  in.  June  1  by  A.  P.  Wade, 

Clerk  of  the  Mayor  and  Council,  for  $65,000  of  the  $75,000 

4%  coupon  water  bonds,  voted  on  Jan.  31  (V.  92,  p.  336). 

Denominations  $1,000  and  $500.  Interest  semi-annual.  Maturity 
30  years. 

Liberty  County  (P.  O.  Liberty),  Texas. — Bonds  Voted. — 
Local  papers  state  that  a  favorable  vote  was  cast  on  May  16 
on  the  proposition  to  issue  the  $250,000  Liberty  Precinct 
road-improvement  bonds  mentioned  in  V.  92,  p.  1330. 
There  were  351  votes  "for"  and  126  "against." 

Lincoln,  Lancaster  County,  Neb. — Bond  Sale. — On  May  11 

the  $50,700  paving-district  bonds  described  in  V.  92,  p.  1131, 

were  awarded  to  Spitzer,  Rorick  &  Co.  of  Toledo  at  100.83. 

Other  bids  received  were  as  follows: 

First  Nat.  Bk.,  Cleveland. $50, 717  25  |  Weil,  Roth  &  Co.,  Chicago.  _S50, 706 
Maturity  one-tenth  yearly  from  one  to  ten  years. 

Lorain  County  Road  District  No.  1  (P.  O.  Elyria),  Ohio. — 
Bond  Offering. — Proposals  will  be  received  until  11  a.  m. 
June  3  by  the  Road  Commissioner,  Frank  R.  Fauver,  Secre- 
tary, 415  Masonic  Temple,  for  $20,000  4^%  coupon  road- 
improvement  bonds. 

Authority,  election  held  on  Nov.  5  1907.  Denomination  $1,000.  Date 
May  1  1911.  Interest  on  March  1  and  Sept.  1  at  the  County  Treasurer's 
office.  Maturity  $10,000  on  March  1  in  1022  and  1923.  Certified  check 
on  a  national  bank  for  $1,000,  payable  to  the  County  Treasurer,  is  required. 
Bids  must  be  made  on  blanks  furnished  by  the  Secretary  Road  Commis- 
sioners.    Abstract  of  proceedings  will  be  furnished  the  successful  bidder. 

Lumberport,  Harrison  County,  W.  Va. — No  Bonds  to  be 
Issued. — It  has  been  decided,  we  are  advised,  not  to  issue 
this  year  the  $10,000  street  bonds  mention  of  which  was 
made  in  V.  92,  p.  1132. 

Lyme,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  4  p.  m.  June  6  by  Walter  N.  Van  Doren,  Town  Super- 
visor (P.  O.  Chaumont),  for  $25,000  4%  coupon  bridge- 
improvement  bonds. 

Denomination  $1,000.  Date  July  1  1911.  Interest  annual.  Maturity 
$1,000  yearly,  beginning  July  1  1913.  Certfied  check  for  2%  of  bid  is 
required . 

Maben,  Okitibbeha  County,  Miss. — Bond  Offering. — 
Proposals  will  be  received  until  10  a.  m.  May  30  by  Geo.  W. 
Cooke,  Mayor,  for  $10,000  6%  coupon  school-building  bonds. 

Authority  Chauter  99,  Acts  of  1906  and  Sections  3,416,  3,419  and  3.420 
Code  of  1906.  Denomination  $500.  Date  May  30  191 1 .  Interest  annually 
in  February  at  Maben.  Maturity  Feb.  1  1932.  Bonds  are  exempt  from 
taxation.     No  debt  at  present.     Assessed  valuation  for  1910,  $250,000. 

McKinley  School  District,   Santa  Clara  County,   Cal. — 

Bond  Sale. — The  following  bids  were  received  on  May  8  for 
the  $10,000  5%  5-14-year  (serial)  gold  coupon  school  bonds 
described  in  V.  92,  p.  1267. 
Oak  Hill  Improvement  Co.SlO, 231  50  |E.  McLaughlin $10,000  00 

Macon,  Ga. — Bond  Offering. — Proposals  will  be  received 
until  Sept.  5  for  the  $900,000  4^%  gold  coupon  water-works- 
purchase  bonds  voted  on  March  18.     V.  92,  p.  826. 

Denomination  $1,000.  Date  July  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  on  Jan.  1  as  follows:  $20,000  yearly 
from  1916  to  1920,  inclusive,  $30,000  yearly  from  1921  to  1925,  Inclusive, 
$40,000  yearly  from  1926  to  1935,  inclusive  and  $50,000  yearly  from  1936 
to  1940,  inclusive. 

Maiden,  Worcester  County,  Mass. — Temporary  Loan. — A 
loan  of  $150,000,  due  Nov.  22  1911,  it  is  stated,  has  been 
negotiated  with  the  First  National  Bank  in  Boston  at  3.10% 
discount. 

Marble  Road  District  (P.  O.  Marble),  Cherokee  County, 
No.  Caro. — Bond  Offering. — Proposals  will  be  received  until 
June  1  for  $12,000  5%  30-year  road  bonds.  J.  M.  Kil- 
patrick  is  Secretary  of  Highway  Commission. 

Marion,  Osceola  County,  Mich. — Bond  Election. — An  elec- 
tion to  vote  on  the  question  of  issuing  $1,500  improvement 
bonds,  according  to  reports,  will  be  held  on  May  29. 

Massillon,  Stark  County,  Ohio.— Bond  Sale. — On  May  19 
the  six  issues  of  4^%  coupon  paving  bonds  aggregating 
$27,630,  described  in  V.  92,  p.  1330,  were  sold  to  Barto, 
Scott  &  Co.  of  Columbus  at  101.10.  The  following  bids 
were  received: 

Premium.  I  Premium. 

Barto,  Scott  &  Co.,  Columb. $304. 00  ITillotson      &     Wolcott     Co.. 

First  Nat.  Bank,  Massillon..    301.00        Cleveland    $190.64 

Haydcn,  Miller  &  Co.,  Cleve.   258.00   Merchants'     National    Bank, 

First  Nat.   Bank,  Cleveland.   232. 75|      Massillon 100 .00 

SecuritySav.Bk.&Tr.Co.,Tol.  225.00 1 Seasongood   &  Mayer,   Cine.       8.00 

|  Weil,  Roth  &  Co.,  Cincinnati  '142.70 

*  Did  not  bid  on  the  full  issue. 


May  l>7  1911.! 


THE   CHRONICLE 


1453 


Medford,  Middlesex  County,  Mass. — Temporary  Loan. — 
Blake  Bros.  &  Co.  of  Boston  on  May  25  were  awarded,  it  is 
staled,  a  temporary  loan  of  $50,000  at  3.38%  discount.  The 
loan  matures  Feb.  1  19] 2. 

Melrose,  Middlesex  County,  Mass. — Bond  Sale. — On 
May  23  $5,000  20-year  sewerage  loan,  Act  of  1905,  $5,000 
1-5-year  (serial)  water  loan,  Act  of  1000  and  $5,000  5-year 
surface-drainage  loan,  Act  of  1909,  4%  coupon  bonds  were 
awarded  to  Lee,  Eigginson  &  Co.  of  Boston  at  102.935. 
There  were  twelve  bidders. 

Denomination  (1,000.  Date  May  1  1011.  Interest  semi-annually  at 
tin-  Second  National  Hank  In  Boston.  Bonds  are  tax-exempt  In  Massa- 
chusetts. 

Meridian,  Lauderdale  County,  Miss. — Bonds  Voted. — At 
a  recent  election  the  voters  authorized  the  issuance  of  bonds, 
it  is  stated,  for  the  purpose  of  buying  the  terminal  and  right 
of  way  for  a  railroad  to  run  from  this  city  to  the  Tombig- 
bee  River. 

Merrick  County  (P.  O.  Central  City),  Neb. — Bond  Election. 
— On  May  31  an  election  will  be  held  to  vote  on  a  proposition 
to  issue  $100,000  4%  court-house-construction  bonds. 

Miami,  Ottawa  County,  Okla. — Bonds  Voted. — A  favorable 
vote  was  cast  recently  on  a  proposition  to  issue  $75,000 
school-building  bonds,  according  to  reports. 

Middlesex  County  (P.  O.  Lowell),  Mass. — Temporary 
Loan.— On  May  23  the  loan  of  $100,000,  due  Nov.  3  1911, 
mentioned  in  V.  92,  p.  1391,  was  negotiated  with  Loring, 
Tolman  &  Tupper,  of  Boston,  at  3.21%  discount. 

Minneapolis,  Minn. — Bonds  Refused. — Local  papers  state 
that  Blake  Bros.  &  Co.  of  Boston  have  refused  to  accept  the 
$150,000  4J4%  park  bonds  awarded  to  them  on  May  4  until 
the  courts  decide  their  validity.  The  bidders,  it  is  said, 
contend  that  the  Act  of  1907  authorizing  the  issuance  of  cer- 
tain park  bonds  had  been  superseded  by  a  similar  Act  passed 
in  1909,  and  that  the  Park  Board  has  already  sold  all  bonds 
it  is  entitled  to  sell  under  that  Act. 

Morgantown,  Monongahela  County,  W.  Va. — Bond  Elec- 
tion.— A  proposition  to  issue  $100,000  sewer  and  paving 
bonds,  it  is  stated,  will  be  submitted  to  a  vote  in  June. 

Mount  Pleasant,  Titus  County,  Texas. — Bond  Election. — 
An  election  to  vote  on  the  question  of  issuing  $16,000  sewer- 
age-system bonds  will  be  held  June  2,  according  to  reports. 

Mt.  Union  School  District  (P.  O.  Mt.  Union),  Henry 
County,  Iowa. — Bonds  Voted. — Reports  state  that  a  proposi- 
tion to  issue  $2,500  school-building  bonds  carried  by  a  vote 
of  51  to  19  at  an  election  held  on  May  9. 

National  City,  San  Diego  County,  Cal. — Bonds  Voted. — 
The  proposition  to  issue  the  $7,500  4 >£%  fire-department 
bonds  mentioned  in  V.  92,  p.  G15,  carried  by  a  vote  of  184  to 
79  at  an  election  held  on  April  4.  Date  July  1  1911.  Ma- 
turity 30  years.  We  are  advised  that  these  bonds  are  likely 
to  be  offered  for  sale  in  July. 

Nevada  School  District,  Nevada  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  June  2  by  the 
Board  of  Supervisors  (P.  ().  Nevada  City)  for  $30,000  5% 
school  bonds,  according  to  reports. 

Newark,  Essex  County,  N.  J. — Bond  Offering. — Public 
bids  will  be  received  by  Tyler  Parmly,  City  Comptroller,  at 
12  m.  June  1  for  $350,000  4%  registered  or  coupon  fire  and 
police-department-building  and  site-purchase  bonds. 

Denomination  §1,000  to  $10,000,  at  option  of  purchaser.  Date  May  1 
1011.  Interest  semi-annually  by  the  Commissioners  of  Sinking  Fund,  but 
checks  for  Interest  will  be  mailed  t<>  registered  holder.  Maturity  30  years. 
Bonds  are  exempt  from  taxation.  Certified  check  for  2  i4%  of  bonds  bid 
for  is  required.     Purchaser  to  pay  accrued  interest. 

New  Bremen  School  District  (P.  O.  New  Bremen),  Au- 
glaize County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  3  by  the  Board  of  Education,  H.  A. 
Schrage,  Clerk,  for  the  $5,000  5%  coupon  school-building- 
improvement  bonds  mentioned  in  V.  92,  p.  1056. 

Authority  Sections  7625  and  7G26  of  General  Code.  Denomination  $500. 
Date  June  3  1011.  Interest  on  June  1  and  Dec.  1  at  the  District  Treasurer's 
office.  Maturity  $500  each  six  months  from  Dec.  1  1011  to  June  1  1016. 
inclusive.  Bids  must  be  unconditional,  the  bidder  having  satisfied  himself 
of  the  legality  of  the  bonds  before  submitting  offer.  A  cash  deposit  of 
$100  is  required.     Purchaser  to  pay  accrued  interest. 

New  Brunswick,  Middlesex  County,  N.  J. — Bond  Sale. — 
On  May  24  $15,000  4%  30-year  registered  repaving  bonds 
were  awarded  to  John  N.  Carpender,  Commissioner  of  Sinking 
Fund,  at  par. 

Denomination  $1,000.     Date  July   1    1011.     Interest  semi-annual 

Newburyport,  Mass. — Bond  Sale. — An  issue  of  $30,000 
4%  1-15-year  (serial)  coupon  police-building  bonds  was  sold 
on  May  22  to  Parkinson  &  Burr,  of  Boston,  at  102.677  and 
interest — a  basis  of  about  3.612%.  The  following  bids  were 
submitted: 


Parkinson  &  Burr,  Boston.  .102.677 
E.M.Farnsworth   A  Co., Bos.  102  .67 
Hayden.  Stone  &  Co.,  Bos.  .102.586 

Adams  &  Co.,   Boston 102.511 

C.E.  Denison  &Co.,  Boston. 102 .477 
Old  Colony  Trust  Co.,  lios_.102.46 
Perry,  Coffin  &  Burr,  lios.      102.42 
Kuhn,  Fisher  &  Co.,  Boston   102.311 
Denomination   $1,000.     Date   May 


Curtis  &  Sanger,  Boston 102.31 

Estabrook  &  Co.,  Boston.. .102.31 

H.  L.  Day  &  Co.,  Boston 102.200 

Merrill,  Oldham  &  Co.,   Iios_.102.27 
Institution  for  Savings,  New- 
buryport    102.265 

N.  W.  Harris  &  Co.,  Boston. 102.26 

Illodget  &  Co.,  Boston 102.028 

1    1011.     Interest  semi-annually  at 


the  Old  Colony  Trust  Co.  in  Boston. 

Newport,  Cocke  County,  Tenn.  —Bond  Offering.— Further 
details  are  at  hand  relative  to  the  offering  on  May  29  of  the 
$40,000  water-works  and  the  $10,000  sewer  5%  bonds 
mentioned  in  V.  92,  p.  1331.  Proposals  for  these  bonds  will 
be  received  until  8  p.  m.fon  that  day  by  the  Mayor  and 
Aldermen. 


Authority  election  held  April  20  101 1.  Denomination  $1,000.  Date 
Junel  1011.  Interest  semi-annually  in  New  York  or  Chicago.  Maturity 
part  yearly  from  5  to  30  years.  Certified  check  for  $i,ooo,  payable  to  the 
Mayor  and  Hoard  of  Aldermen,  Is  required.  Present  outstanding  debt 
$R,ooo.  Assessed  valuation  $605,000.  Real  valuation  (estimated)  $1,- 
200.000.  Official  circular  states  there  has  never  been  any  default  In  the 
payment  of  principal  or  Interest. 

New  Trier  Township,  Cook  County,  111. — Bonds  Voted. — 
An  election  held  on  May  13  in  Kenilworth,  in  this  township, 
papers  state,  resulted  in  favor  of  the  question  of  issuing 
$170,000  school-building  bonds.     The  vote  was  211  to  69. 

Niagara  Falls,  N.  Y. — Bonds  Voted. — A  proposition  to 
issue  $360,000  water-extension  bonds  was  carried  by  a  vote 
of  805  to  48  at  an  election  held  on  May  16. 

Noblesville,  Hamilton  County,  Ind. — Bond  Offering. — 
John  Banchert,  City  Treasurer,  will  offer  at  public  auction 
on  May  29  the  $20,000  4%  coupon  library-site  and  city-build- 
ing bonds  mentioned  in  V.  92,  p.  1057. 

Denomination  $500.  Date  May  1  1011.  Interest  Jan.  and  July  at  the 
City  Treasurer's  office.  Maturity  10  years,  subject  to  call  after  3  years. 
Bonds  are  exempt  from  all  taxes.  Bonded  debt  at  present  $15,000.  No 
floating  debt.     Assessed  valuation  1010,  $2,280. 

Norfolk  County  (P.  O.  Dedham),  Mass. — Temporary  Loan. 
— This  county  recently  awarded  a  temporary  loan,  maturing 
Dec.  15  1911,  to  the  Boston  Safe  Deposit  &  Trust  Co.  of 
Boston  at  3.34%  discount,  according  to  reports. 

Northampton,  Mass. — Temporary  Loan. — On  May  26  a 
6-months'  loan  of  $75,000,  dated  May  29  1911,  was  negotiated 
with  Blake  Bros.  &  Co.  of  Boston  at  33^%  interest,  plus 
$2.85  premium. 

North  Bend,  Coos  County,  Ore. — Bond  Offering. — This 
city,  according  to  reports,  will  receive  proposals  for  $35,000 
6%  20-year  bonds. 

Nowata,  Nowata  County,  Okla. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  May  29  by  the  Mayor  for 
the  $75,000  5J^%  water-works-system-construction  bonds 
mentioned  in  V.  92,  p.  902. 

Date  Sept.  1  1011.  Interest  semi-annual.  Maturity  Sept.  1  1031. 
Bids  to  be  made  on  forms  furnished  by  bidder.  P.  C.  Thompson  is  City 
Clerk. 

Oakdale  Irrigation  District  (P.  O.  Oakdale),  Stanislaus 
County,  Cal. — Bonds  Not  Sold. — No  award  was  made  on 
May  12  of  the  $1,000,000  5%  gold  coupon  water-works- 
construction  bonds  offered  on  that  day.     V.  92,  p.  1269. 

Denomination  $500.  Date  July  1  1010.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  part  yearly  on  July  1  from  1031  to  1040, 
inclusive.     The  bonds  are  tax-exempt  in  California. 

Oakland,  Cal. — Bonds  Voted. — The  voters  of  this  city  on 
May  16  authorized  the  issuance,  it  is  stated,  of  the  $2,993,900 
(not  $2,493,900,  as  was  previously  reported)  school  building 
and  site-purchase  bonds  and  the  $500,000  auditorium  bonds 
mentioned  in  V.  92,  p.  752.     The  vote  was  as  follows: 

$1,755,000  grammar  and  primary  school  bonds.     Vote, 7,020  "for"  to  2,610 
"against." 
738,000  high-school  bonds.     Vote,  7,222  "for"  to  2,504  "against." 
500,000  auditorium  bonds.     Vote,  7,110  "for"  to  2,734  "against." 

Oakwood,  Oakland  County,  Mich. — Description  of  Bonds. 
— The  $31,000  4J^%  30-year  coupon  water-works  bonds 
awarded  last  February  to  the  Security  Trust  Co.  of  Detroit 
(V.  92,  p.  752)  are  in  denominations  of  $1,000  each  and  are 
dated  March  15  1911. 

Interest  semi-annually  at  the  Security  Trust  Co.  in  Detroit.  Total  debt, 
this  issue.  Assessed  valuation,  $631,432.  Real  value  (estimated), 
$1,200,000. 

Ocean  City,  Cape  May  County,  N.  J. — Bonds  Defeated. — 
The  election  held  May  9  resulted  in  a  vote  of  103  "for"  to 
148  "against"  the  proposition  to  issue  the  $75,000  surface- 
drainage  and  gutter  bonds  mentioned  in  V.  92,  p.  1134. 

Okmulgee,  Okmulgee  County,  Okla. — Bond  Sale. — 
Spitzer,  Rorick  &  Co.  of  Toledo  have  been  awarded  $60,000 
6%  water-extension  bonds. 

Olyphant,   Lackawanna  County,   Pa. — Bonds  Offered  by 

Bankers. — C.  E.  Denison  &  Co.  of  Cleveland  and  Boston  are 

offering   to   investors,    at   a   price   yielding   4*4%   interest, 

$47,000  43^%  public-building  bonds. 

Denomination  $1,000.  Date  Feb.  1  1011.  Interest  semi-annually  at 
Olyphant.  Maturity  $7,000  on  Feb.  1  1021  and  $10,000  on  Feb.  1  in  each 
of  the  years  1026,  1031,  1036  and  1041.  The  bonds  are  tax-exempt  in 
Pennsylvania. 

Omaha,  Neb. — Water  Bond  Election. — The  Water  Board 
on  May  22  fixed  June  27  as  the  date  for  holding  an  election 
to  vote  on  the  propositions  to  issue  the  $7,250,000  bonds  to 
pay  for  the  plant  of  the  Omaha  Water  Co.  and  $1,000,000 
bonds  to  improve  the  property.  See  V.  92,  p.  1194.  The 
bonds  arc  to  be  30-year  bonds  of  $1,000  each  and  to  bear 
not  exceeding  4J^%  interest. 

On  the  same  day  ("June  27)  a  vote  will  be  taken,  it  is  stated, 
on  a  proposition  to  issue  $100,000  engine-house  bonds. 

Oneida  County  (P.  O.  Utica),  N.  Y.—Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  June  5  by  J.  H. 
Carroll,  County  Comptroller,  for  $150,000  4%  registered 
funding  bonds. 

Denomination  $1,000.  Date  May  1  1911.  Interest  semi-annually  at 
i  he  County  Treasurer's  office  in  New  York  exchange.  Maturity  $15,000 
yearlj  on  way  I  from  1913  to  1022  inclusive.  Bonds  arc  exempt  from  taxa- 
tion.     Certified  Check  for  1  ",',  of  bonds  bid  for,  payable  to  .lames  '1'.  Sinners 

County  Treasurer,  is  required,     Purchaser  to  pay  accrued  interest.     Bids 
to  be  made  on  blank  forms  furnished  by  the  City  Comptroller 

Orange  Township,  Cuyahoga  County,  Ohio. — Bond  Sale. — 
On  May  6  the  $6,000  4J^%  6^-year  (average)  coupon 
highway-improvement  bonds  described  in  V.  92,  p.  1057, 
were  awarded  to  Geo.  March  for  $6,136  70  (102.278)  and 
accrued  interest — a  basis  of  about  4.09%.  Other  bids 
received  were  as  follows: 
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Harden,  Miller  &  Co.,  Clev.$6,135  00  !  Stacy  &  Braun,  Toledo.. .$6,094  80 
Seasongood   &  Mayer,  Cin.   0,122  00   Tillotson  &  Wolcott  Co.,  CI.      6,088  3 

First   Nat.    Bank 6,115  75 ,  Otis   &  Hough,   Cleveland.   6,080  00 

Rodgers&  Son, Chagrin  Falls  6,107  00  I  C.  E.  Denison  &  Co.,  Cleve.  6,078  80 
Maturity  $500  yearly  on  April  1  from  1912  to  1923  inclusive. 

Orland,  Glenn  County,  Cal. — Bonds  Voted. — The  election 
held  May  2  resulted  in  favor  of  the  question  of  issuing  the 
$25,000  water-works  and  $25,000  sewer-system  6%  (not  5% 
as  at  first  reported)  bonds  mentioned  in  V.  92,  p.  1134. 
The  vote  was  123  "for"  to  3  "against."  Interest  semi- 
annual.    Maturity  "beginning  Jan.  1  1915." 

Ottawa  County  (P.O.  Port  Clinton) ,  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  11  a.  m.  June  5  by  W.  H. 
Mylander,  County  Auditor,  for  $46,000  5%  coupon  public- 
highway-improvement  bonds. 

Authority  Section  94,  page  96,  Ohio  Laws.  Denomination  $500.  Date 
June  10  1911.  Interest  on  March  1  and  Sept.  1  at  the  County  Treasurer's 
office.  Maturity  $4,500  each  six  months  from  March  1  1912  to  Sept.  1 
1916  and  $1,000  on  March  1  1917.  Certified  check  for  $1,000,  payable  by 
a  bank  In  Port  Clinton,  is  required.  Accrued  Interest  to  be  paid  by  pur- 
chaser. 

Palestine,  Anderson  County,  Texas. — Bonds  Voted. — The 
election  held  May  16  resulted  in  favor  of  the  question  of 
issuing  the  $20,000  5%  10-40-year  (optional)  school-building 
bonds  mentioned  in  V.  92,  p.  1134.  The  vote  was  122  "for" 
to  43  "against." 

Parkman  Irrigation  District  (P.  O.  Sheridan),  Sheridan 
County,  Wyo. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  5  by  W.  H.  Wallace,  Secretary,  for  $150,- 
000  6%  coupon  first  mortgage  bonds.  Official  circular 
states  that  the  securities  cannot  be  sold  for  less  than  90. 

Authority,  Chapter  72,  Session  Laws  of  1907,  and  Chapter  31,  Session 
Laws  of  1911.  Denomination  $500.  Date  June  1  1911.  Interest  semi- 
annually at  the  County  Treasurer's  office  or  at  the  Chemical  National  Bank 
in  New  York  City,  to  suit  purchaser.  Total  debt,  this  issue.  Assessed 
valuation  for  1909,  $194,911. 

Parmer  County  Common  School  District  No.  2,  Tex. — 

Bond  Sale. — The  State  School  Fund  on  May  20  was  awarded 
at  par  and  accrued  interest  $12,000  5%  20-40-year  (optional) 
bonds. 

Pasadena,  Cal. — Result  of  Bond  Election. — An  election  held 
April  28  resulted,  according  to  reports,  in  favor  of  the 
question  of  issuing  city-hall-annex,  bridge-construction  and 
fire-apparatus  bonds.  For  the  first  two  purposes  $23,000 
and  $100,000  bonds  will  be  issued.  The  proposition  to  issue 
$121,000  playground  bonds  submitted  on  the  same  day 
was  defeated. 

Pasadena  School  Districts,  Los  Angeles  County,  Cal. — 
Bond  Sale.— On  May  15  the  $475,000  21^-year  (average) 
high-school  and  the  $75,000  13-year  (average)  grammar- 
school  4^2%  bonds  described  in  V.  92,  p.  1134,  were  awarded 
to  E.  H.  Rollins  &  Sons  and  the  Continenal  &  Commercial 
Trust  &  Savings  Bank,  both  of  Chicago,  at  their  joint  bids  of 
101.70  and  101.10,  respectively — a  basis  of  about  4%%. 
The  $475,000  bonds  mature  part  yearly  on  May  1  from  1919 
to  1942,  inclusive,  and  the  $75,000  bonds  mature  part  yearly 
on  May  1  from  1917  to  1931,  inclusive. 

Pennington  County,  Minn. — Bond  Sale. — On  May  16 
$150,000  5%  133^-year  (average)  bonds  were  awarded  to  the 
Security  Trust  Co.  of  St.  Paul  at  a  premium.  Denomination 
$1,000.     Date  June  1  1911.     Interest  semi-annual. 

Pennsauken  Township  School  District,  Camden  County, 
N.  J.— Bond  Sale.— The  $61,900  4^%  20-26-year  school 
bonds  offered  on  May  19  (V.  92,  p.  1269)  were  sold  to  A.  B. 
Leach  &  Co.  of  New  York  City  at  100.67  and  interest.  The 
bonds  are  dated  Jan.  1  1911.     Interest  semi-annual. 

Philadelphia,  Pa. — Loan  Voted. — Local  papers  state  that 
the  election  held  May  23  resulted  in  a  vote  of  86,293  to  26,756 
in  favor  of  the  $11,500,000  loan  mentioned  in  V.  92,  p.  1269. 

Pine  River,  Cass  County,  Minn. — Bonds  Not  Sold. — The 
Village  Clerk  advises  us  that. $4, 000  bonds  offered  on  May  16 
were  not  sold. 

Plymouth  School  District  (P.  O.  Plymouth),  Luzerne 
County,  Pa. — Bond  Offering. — Proposals  will  be  received 
until  7p.m.  May  31  by  J.  A.  Opp,  Secretary  Board  of  Edu- 
cation, for  $12,000  5%  coupon  school-building  and  furnish- 
ing bonds. 

Denomination  $500.  Date  June  1  1911.  Interest  semi-annually  at  the 
District  Treasurer's  office.  Maturity  $1,000  yearly  on  June  1  from  1915 
to  1926  inclusive.  No  deposit  required.  Bonded  debt,  including  this 
issue,  $56,000.  No  floating  debt.  Assessed  valuation  for  1911,  $3,721,- 
174.  The  district,  we  are  advised,  has  never  defaulted  in  the  payment  of 
principal  and  interest  of  any  debt,  and  every  debt. 

Pontiac,  Oakland  County,  Mich. — Bonds  Voted. — The  elec- 
tion held  on  May  22  resulted  in  favor  of  the  question  of  issuing 
$100,000  4J^%  improvement  and  refunding  bonds  mentioned 
in  V.  92,  p.  1269.  The  vote  was  906  to  69.  Interest  semi- 
annual.    Maturity  $5,000  yearly  after  June  1916. 

Portland,  Me. — Note  Sale. — The  Casco  National  Bank  of 
Portland  was  awarded  the  $100,000  notes  described  in  V.  92, 
p.  1392,  and  offered  on  May  22  at  a  discount  of  3.10%. 
Notes  mature  Oct.  1  1911.     The  following  bids  were  received: 

Discount. 

Casco  Nat.  Bank,  Portland 3.10";, 

First  National  Bank,  Boston.. 3. 12",', 


Loring,Tolman&Tupper,Bos-_3.18"„ 
Blake  Bros.  &  Co.,  Boston 3.20";, 


Discount. 

Bond  &  Goodwin,  Boston 3.33% 

Brown  Bros.  &  Co.,  Boston.  _*3.50% 
Worcester  North  End  Savings 

Institution,  Worcester 3.60?6 

*  And  $110  premium. 

Port  Townsend,  Jefferson  County,  Wash. — Bond  Offering. 
— rProposals  will  be  received  until  2  p.  in.  June  2  (date 
changed  from  May  15)  by  the  city  authorities  at  the  City 
Treasurer's  office  for  $75,000  refunding  bonds  at  not  exceed- 
ing 6%  interest. 


Radford,    Montgomery    County,    Va. — Bond    Offering. — 

Proposals  will  be  received  by  H.  P.  Anderson,  Clerk  of  City 

Council,   for  the  following  5%  bonds,   $35,000  for  public 

school   improvements,    $25,000   for   street   and   court-house 

improvements,  $17,000  for  refunding  bonds  of  the  old  town 

of  Radford  and  $21,000  school-property  bonds. 

Authority  an  election  held  Oct.  2  1906.  Denomination  $1,000.  Date 
July  1  1910.  Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity July  1  1940.  Bonds  are  exempt  from  city  taxation.  Official 
circular  states  that  the  $21,000  issue  has  been  sold,  but  it  is  probable 
that  purchasers  will  allow  them  to  be  included  with  this  sale. 

Richwood,  Union  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  3  by  Ray  L.  Jordan, 
Village  Clerk,  for  the  following  4J^%  street-improvement- 
assessment  bonds: 

$25,000  Blagrove  Street  bonds.     Denomination  $1,000.     Maturity  $2,000 
in  the  odd  years  and  $3,000  in  the  even  years  on  April  1  from  1913 
to  1922  inclusive. 
5,000  Clinton     Street     bonds.     Denomination     $500.     Maturity     $500 

yearly  on  April  1  from  1913  to  1922  inclusive. 
Authority  Section  95  of  Ohio  Municipal  Code.  Date  July  1  1911.  Int- 
erest on  April  1  and  Oct.  1.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.  Certified  check  for  5%  of  bonds  bid  for- 
payable  to  the  Village  Treasurer,  is  required.  Purchaser  to  pay  accrued 
interest. 

Rochester,  N.  Y.—Nole  Sale. — On  May  19  $100,000  water- 
works-improvement renewal  notes,  due  Jan.  23  1912,  were 
awarded  to  the  Bank  for  Savings  in  New  York  at  3^% 
interest.  A  bid  at  4%  interest  and  $1  premium  was  also 
received  from  Bond  &  Goodwin  of  New  York. 

Rockville  Centre,  Nassau  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  7:30  p.  m.  June  2  by  George 
W.  Rorer,  Village  Clerk,  for  the  following  bonds  at  not 
exceeding  5%  interest. 

Maturity  $1,000  yearly  on  Aug.  1  from  1915 


Maturity  $500  yearly  on  Aug.  1  from  1915  to 


$11,000  electric-light  bonds, 
to  1925  inclusive. 
6,000  water-works  bonds. 

1926  inclusive. 

Denomination  $500.  Date  June  1  1911.  Interest  Feb.  1  and  Aug.  1  at 
the  First  National  Bank  in  Rockville  Centre.  Certified  check  for  10%  of 
bonds  bid  for,  is  required. 

St.  Bernard  (P.  O.  Cincinnati),  Ohio. — Bond  Sale. — On 
May  18  the  $6,000  4%  30-year  coupon  park-improvement 
bonds  described  in  V.  92,  p.  1135,  were  awarded  to  the 
Davies-Bertram  Co.  of  Cincinnati  at  101.80  and  accrued 
interest — a  basis  of  about  3.897%.  Other  bids  received 
were  as  follows: 


Seasongood  &  Mayer,  Cin. .$6,065  00 
Prov.  S.  B.  &  Tr.  Co.,  Cin.  6,064  80 
Weil,  Roth  &  Co.,  Cin 6,046  20 


Bonds    are 
St.  Bernard. 


R.  Kleybolte  Co..  Inc., Cin. $6, 020  80 
Citizens'  Bank,  St.  Bernard  6,008  00 
Columbia  Bk.&  Sav. Co., Cin  6,000  00 


tax-exempt.     Interest    payable    at    the    Citizens'    Bank    in 


St.  Cloud,  Stearns  County,  Minn. — Bond  Sale. — Regarding 
the  issuance  of  the  $20,000  permanent-improvement-fund 
bonds  mentioned  in  V.  92,  p.  210,  the  Clerk  informs  us  that 
the  city  has  borrowed  the  money  from  the  State. 

St.  Johnsville,  Montgomery  County,  N.  Y .—Bond  Sale. — 
On  May  20  the  $36,000  6-29-year  (serial)  paving  bonds  de- 
scribed in  V.  92,  p.  1332,  were  awarded  to  W.  N.  Coler  & 
Co.  of  New  York  City  for  $36,057  57  (100.159)  for  4.30s. 
The  following  bids  were  also  submitted: 

Harris,  Forbes  &  Co.,  New  York 103  for  4.35s 

Isaac  W.  Sherrill,  Poughkeepsie 100.30     for  4.35s 

Adams  &  Co.,  New  York 100.25    for  4.35s 

John  J.  Hart,  Albany 100.195  for  4.35s 

R.  M.  Grant  &  Co.,  New  York 100.178  for  4.35s 

Farson,  Son  &  Co.,  New  York 100.12     for  4.40s 

Douglas  Fenwlck  &  Co.,  New  York 100.056  for  4  y2s 

First  National  Bank,  St.  Johnsville par  for  4  y2s 

San  Jose,  Santa  Clara  County,  Cal.—  Bond  Election. — 
Reports  state  that  an  election  will  be  held  June  1  to  vote  on 
the  question  of  issuing  $110,000  Alum  Rock  Park;  $100,000 
sewer;  $60,000 fire  and  police  department;  $50,000  incinerator, 
$55,000  bridge  and  creek  improvement  and  $2,000  station 
4H%  40-year  bonds. 

San  Partricio  County  (P.  O.  Sinton),  Texas. — Bonds 
Registered. — On  April  27  the  State  Comptroller  registered 
the  $100,000  5%  10-40-year  (optional)  road  and  bridge 
bonds  mentioned  in  V.  91,  p.  1663. 

Sapulpa  School  District  (P.  O.  Sapulpa),  Creek  County, 
Okla. — Bonds  Voted. — Local  papers  report  that  the  issuance 
of  $40,000  school  bonds  was  recently  authorized  by  the 
voters. 

Saratoga  Springs,  N.  Y.—Bond  Sale.— On  May  19  the 
$150,000  17-year  (average)  registered  municipal  bonds  de- 
scribed in  V.  92,  p.  1332,  were  awarded  to  Isaac  W.  Sherrill 
of  Poughkeepsie  at  100.29  for  ±}4s.  Other  bids  were  received 
from  Estabrook  &  Co.,  Adams  &  Co.,  Kissel,  Kinnicutt  & 
Co.  and  Farson,  Son  &  Co.  of  New  York.  Maturity  $6,000 
yearly  on  April  1  from  1916  to  1940,  inclusive. 

Saratoga  Springs  Union  Free  School  District  (P.  O. 
Saratoga  Springs),  Saratoga  County,  N.  Y. — Note  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  5  by  Thos.  R. 
Kneil,  Secretary,  for  $48,000  notes  at  not  exceeding  5% 
interest.  ,_      _  . 

Denominations:  8  notes  of  $3,000  each  and  6  notes  of  $4,000  each.  Date 
July  1  1911  Interest  semi-annually  at  the  Citizens'  National  Bank  in 
Saratoga  Springs.  Maturity  $3,000  yearly  on  July  1  from  1913  to  1920, 
inclusive,  and  $4,000  yearly  on  July  1  from  1921  to  1926,  inclusive.  Certi- 
fied check  (or  cash)  upon  a  national  bank  or  trust  company  for  3%  of  notes 
bid  for  is  required. 

Schuylkill  County  (P.  O.  Pottsville),  Pa,.— Bond  Sale.— On 
May  19  the  $500,000  4%  10-30-year  (optional)  coupon  insane- 
hospital  and  sewage-disposal  bonds,  dated  July  1  1911  and 
described  in  V.  92,  p.  1270,  were  sold  to  Montgomery,  Clo- 
thier &  Tyler  of  Philadelphia  at  100.261  and  interest.  The 
other  bidders  were: 

N    W    Halscy  &  Co.,  Phi!a_._100.16  |  J.S.&  W.S.Kulm, Inc. .Pitts.100. 0276 
Interest   is   payable  at  the  County  Treasurer's  office.     The  bonds  are 
exempt  from  State  tax. 
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Seneca  Township  (P.  O.  McCutchenville ) ,  Seneca  County, 
Ohio.  Bond  Sale.  On  May  15  the  .$15,000  \y2%  coupon 
road-improvemenl  bonds  described  in  V.  92,  p.  L135,  were 
awarded  to  the  Tiffin  National   Bank  in  Tiffin  at  104.505 

and  accrued  interest  .  Other  bids  received  were  as  follows: 
Davles-Bertram  Co.,  Cln  $15,645  ooiScasont;ood&Maycr,  an  $15,505  00 
li  KleybolteCo.,  [no., Cln  15,508  50  Weil,  Kotii  &  Co.,  Clncin  15,435  00 
i  ii  i  \.u  Bank,  Clove  15,534  25  Stacy  &  Braun,  Toledo  ..  15,434  00 
Denlsond  Co.,  Clev  15,529  80  New  First  Nat.  Bk.,  Col  15,428  00 
Tiffin  Savings  Bk.,  Tiffin  15,508  50|CitS  National  Bank,  Tiffin  15,335  00 
Maturity  $500  eaoh  six  months  from  March  l   lino  to  Sept.  l   1929 

inc!usi\  <■. 

Shreveport,  Caddo  Parish,  La. — Bond  Election  Proposed. — 
There  is  talk  of  calling  an  election  to  allow  the  voters  to 
determine  whether  or  not  $100,000  fair-ground  bonds  shall 
be    issued 

Bids.   -The  following  bids  were  received  on  May  9  for  the 

$250,000  l'^'c  gold  public-improvement  bonds  awarded  to 
the  Commercial  National  Bank  in  Shreveport  for  $250,166  66 
(100.066)  and  accrued  interest.  The  bank  also  agrees  to 
pay  the  city  4%  interest  on  deposits. 

First  National  Bank.  Shreveport— $255,000.  or  par  and  pay  2%  interest 
on  deposits.  .  __„ 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati — par,  less  $6,885  for 
attorney's    fees. 

Silver  Bow  County  School  District  No.  1  (P.  O.  Butte), 
Mont. — Bond  Offering. — Proposals  will  be  received  until 
5  p.  m.  May  29  by  the  Board  of  Trustees  for  $50,000  gold 
coupon  school-building  and  site-purchase  bonds  at  not 
exceeding  5%  interest. 

Authority  election  held  April  1  1911.  Denomination  $1,000.  Date 
June  1  1911.  Interest  semi-annually  at  the  County  Treasurer's  office 
Maturity  20  year,  subject  to  call  after  10  years.  Bonds  to  be  delivered 
and  paid  for  within  60  days  from  day  of  purchase.  Certified  check,  or  its 
equivalent,  for  $1,000,  payable  to  C.  R.  Hopkins,  Chairman  Board  of 
Trustees,  is  required.     Purchaser  must  furnish  blank  bonds. 

Silverton  School  District  No.  1,  San  Juan  County,  Colo. — 
Bond  Offering. — Proposals  will  be  received  until  May  29 
by  D.  Sheahan,  President  (P.  O.  Silverton)  for  $60,000  5% 
school-building  bonds. 

Authority  Chapter  205,  Session  Laws  of  1909.  Denomination  $1,000. 
Date  June  1  1911.  Interest  semi-annual.  Maturity  20  years,  subject  to 
call  after  10  years.     Certified  check  for  5%  of  bonds  bid  for.  is  required. 

Sioux  Township  School  District  (P.  O.  Spencer),  Clay 
County,  Iowa.— Bond  Sale.— On  May  4  the  $8,000  h]/2% 
10-year  coupon  school-building  bonds  described  in  V.  92, 
p.  1136,  were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Daven- 
port at  par  for  5s.  Other  bids  received  were  as  follows: 
Cutter,  May  &  Co..  Chicago. .$8. 051  |C.  H.  Coffin.  Chicago $8,000 

Smith  Township,  Mahoning  County,  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  June  1  by  R.  C. 
Young,  Township  Clerk  (P.  O.  Beloit),  for  $33,000  4^% 
coupon  road-improvement  bonds. 

Authority  Sections  6976  to  7018  General  Code.  Denomination  $500 
Date  June  1  1911.  Interest  semi-annually  at  the  Township  Treasurer' 
office.  Maturity  on  June  1  as  follows:  $500  from  1912  to  1921  inclusive 
$1,500  in  1922,  $2,000  from  1923  to  1934  inclusive  and  $2,500  in  1935. 
Bonds  are  tax-exempt.  Certified  check  on  a  bank  In  Mahoning  County 
for  $500,  payable  to  E.  L.  Stanley,  Township  Treasurer,  is  required. 
Total  debt,  including  this  issue,  $50,000.  Assessed  valuation  1910. 
$3,408,342. 

Snake  River  Irrigation  District,  Malheur  County,  Ore. — 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
May  30  by  B.  M.  Joseph,  Secretary  (P.  O.  Weiser,  Ida.), 
for  $325,000  6%  coupon  bonds. 

Interest  semi-annual.  Maturity  part  yearly  beginning  at  the  expiration 
of  the  11th  year.     Purchaser  to  furnish  blank  bonds. 

Springfield,  Sangamon  County,  111. — Bonds  Voted. — The 
election  held  on  May  16  resulted  in  favor  of  the  proposition 
to  issue  the  $40,000  4%  Mildred  Park  purchase  bonds  men- 
tioned in  V.  92,  p.  1136.  The  vote  was  2,174  to  1,917. 
Denomination  $500.     Maturity  $2,000  yearly  for  20  years. 

Sterling  County  Common  School  District  No.  1,  Texas.— 
Bond  Sale. — On  May  20  the  State  School  Fund  was  awarded 
at  par  and  accrued  interest  $4,500  5%  10-20-year  (optional) 
bonds. 

Steubenville  School  District  (P.  O.  Steubenville),  Jefferson 

County,  Ohio. — Bond  Offering. — Proposals  will  be  received 

until  1  p.  m.  June  1  by  W.  S.  McCauslen,  Clerk  Board  of 

Education,  for  the  $80,000  4%  school-building  bonds  voted 

on  April  22.  (V.  92,  p.  1195.) 

Denominations  $500  and  $1,000.  Interest  semi-annual.  Maturity 
21  years.     Certified  check  for  $300  is  required. 

Summerville,   Richmond  County,   Ga. — Bond  Offering.— 

Proposals  will  be  received  at  or  before  12  m.  June  1  by  O.  B. 

Palmer,  Village  Treasurer  (P.  O.  The  Hill,  Augusta),  for  the 

$30,000   sewerage  and   water-works-extension  and   $45,000 

street-improvement  5%  coupon  bonds  voted  on  March  30 

(V.  92,  p.  1130). 

Denomination  $1,000.  Interest  on  Jan.  1  and  July  1.  Maturity  July  1 
1941.     A  deposit  of  1%  is  required. 

Superior  Township,  Lawrence  County,  Ohio  — Bond  Offer- 
ing.— Proposals  will  be  received  until  June  1,  reports  state, 
by  the  Township  Trustees  for  $2,500  43^%  Riverside  Ceme- 
tery improvement  bonds.  Maturity  from  May  1912  to 
May  1916. 

Tallmadge  Township  School  District  (P.  O.  Tallmadge), 
Summit  County,  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  0  p.  m.  June  1  by  Henry  Bierce,  Clerk  Board 
of  Education,  for  $2,000  5%  coupon  school-building  bonds. 

Authority  Sections  7,r>2:>,  7,6^6  and  7,627  of  General  Code  Denomina- 
tion $500.  Date  June  1  1911.  Interest  on  April  I  and  Oct  1  befjinning 
Oct.  1  1911  at  the  Central  Savings  &  Trust  Co.  in  Akron.  Maturity  $500 
yearly  on  April  1  from  1913  to  1916  Inclusive.  Certified  cheek  on  a  bank 
other  than  the  one  making  the  bid,  for  not.  less  than  5%  <>r  bid  payable  to 
the  Treasurer  Board  of  Education,  is  required.  Purchaser  to  pay  accrued 
interest       


Texarkana  Special  School  District  (P.  O.  Texarkana), 
Miller  County,  Ark.  Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  May  29  of  the  $100,000  5% 
coupon  high-school-building  bonds  mentioned  in  V.  92,  p. 
1271.  Proposals  for  these  bonds  will  be  received  until  1:30 
p.  in.  on  (hat  day  by  the  Board  of  Education.  A.  B.  Little 
is  Secretary. 

Denomination  S500.  Date  July  1  1911.  Interest  semi-annually  at 
Texarkana.  Maturity  $1,000  yearly  from  1913  to  1917  inclusive.  $2,000 
yearly  from  1918  to  1922  Inclusive,  $3,000  yearly  from  1923  to  1926  in- 
clusive, $4,000  yearly  from  1927  to  1930  Inclusive,  $5,000  yearly  front  1931 
to  1933  Inclusive,  $6,000  In  193  1  and  $9,000  yearly  from  1935  to  1SI38, 
inclusive.  Certified  check  for  $1,000,  payable  to  the  President  of  School 
Board,  Is  required. 

Texas  City  Independent  School  District  (P.O.  Texas  City), 
Galveston  County,  Tex.— Bond  Sale.— On  May  16  the  $20,000 
5%  10-40-ycar  (optional)  school-building  bonds  offered  on 
May  1  and  mentioned  in  V.  n2,  p.  1 136,  were  awarded  to  the 
Texas  City  State  Hank  in  Texas  City  for  $20,167,  the  price 
thus  being  LOO. 833.  Denomination  $500.  Date  Sept.  1 
1910.     Interest  semi-annual. 

Trenton,  N.  J. — Bond  Sale. — On  May  23  the  two  issues  of 
4J^%  30-year  coupon  or  registered  bonds,  aggregating 
$105,000,  described  in  V.  92,  p.  1332,  were  awarded  to  Wrn. 
A.  Read  &  Co.  of  New  York  City  at  107.876— a  basis  of 
about  4.045%.     The  following  bids  were  received: 

$50,000  $55,000 
Harbor  sclwol 

Bonds.  lionds. 

Wm.  A.  Read  &  Co.,  New  York 107.876  107.876 

E.  H.  Rollins  &  Son,  New  York     107.669  107.669 

Estabrook  &  Co..  New  York _    107.292  107.292 

Rhoades  &  Co.,  New  York  -    .107.0513  107.0513 

Chlsholm  &  Chapman.  New  York  .    .107.05  to7.05 

R.  M.  Grant  &  Co.,  New  York    .107.018  107.018 

Weed   &   Gwvnne.    New    York.--.     .-  106.876  106.876 

Parkinson  &  Burr,  New  York  106.81353  106.81353 

Kissel,   Kinnicutt   &  Co..   New    York..  106.693  106.693 

Blodgct  &  Co..   New  York .106.678  106.678 

John  D.  Everitt  &  Co.,  New  York 106.67  106.67 

N.  W.  Halsey  &  Co.,  New  York 106.53  106.53 

Adams  &  Co.,  New  York 106.53  106.53 

R.  I..  Dav  &  Co..  New  York 106.411  106.411 

O'Connor  &  Kahler,  New  York  106.34  106.34 

Kountze  Bros.,  New  York  106.297  106.297 

W.  N.  Coler  &  Co.,  New  York.  106.23  106.23 

Harris.  Forbes  &  Co.,  New  York  - 106.194  106.194 

A.  B.  Leach  &  Co..  New  York  106.091  106.091 

Hayden,  Stone  &  Co..  New  York 105.526  105.526 

Farson,  Son  &  Co.,  New  York __105.447  105.445 

Bonds  Authorized . — An  ordinance  has  been  passed  provid- 
ing for  the  issuance  of  $63,200  coupon  or  registered  Princeton 
Avenue  and  Hancock  Street  paving  bonds  at  not  exceeding 
43^%  interest.  Denomination  $100  or  multiple  thereof. 
Interest  semi-annually  at  the  City  Treasurer's  office.  Ma- 
turity 10  years. 

Tuscarawas  Township  School  District  (P.O.  Coshocton), 
Coshocton  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  June  3  by  the  Board  of  Education, 
Glen  Tish,  Clerk,  for  $4,000  4^%  school  bonds. 

Authority  Sections  7626  and  7627  of  Revised  Statutes.  Denomination 
S500.  Interest  semi-annual.  Maturity  .$500  yearly  from  1  to  8  years, 
inclusive. 

Vale  School  District  (P.  0.  Vale),  Malheur  County,  Ore. — 

Bonds  Voted. — Local  papers  state  that  the  question  of  issuing 
$25,000  school-building  bonds  carried  by  a  large  majority 
at  an  election  held  recently. 

Warren  School  District  (P.  O.  Warren),  Trumbull  County, 
Ohio.—  Bond  Sale.— On  May  22  the  $15,000  4%  coupon  pub- 
lic-school-improvement bonds  described  in  V.  92,  p.  1394, 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at  101.40 
and  interest.     The  following  bids  were  received: 


Hayden,  Miller  &  Co.,  Clc. $15,210  00  Stacy  &  Braun,  Toledo 


Breed  &  Harrison,  Cin.. 
New  First  Nat.  Bk.,  Col.. 
Otis  &  Hough,  Clevelan  I  . 
Union  Mat .  Bank  .  \\  arren 


.$15,085  15 

.    15,022  00 

.    15,069  00 

15,050  00 

15,050  00 
Maturity 


C.  E.  Denison  &  Co.,  Cle..  15,167  80 
Prov.Sav.Bk.&Tr.Co.,  Cin.  15,160  50 
Seasongoo  1  &  Mayer,  Cin_  15,122  00 
Weil,  Roth  &  Co.,  Cincin.    15,112  50 

All  bidders  offered  accrued  Interest  in  addition  to  their  bids 
$3,000  yearly  on  Jan.  1  from  1937  to  1941    inclusive. 

Wellsburg  Independent  School  District  (P.  O.  Wellsburg), 
Brooke  County,  W.  Va. — Bonds  to  Be  Offered  Shortly.— We 

are  advised  that  the  $85,000  4^%  school-building  bonds 
voted  on  April  11  (V.  92,  p.  1060)  will  soon  be  placed  on  the 
market.  Maturity  part  yearly  from  10  to  34  years,  inclusive. 
Interest  annual. 

West  Orange,  N.  J.— Bond  Sale.— On  May  16  the  $100, 000 
4M%  30-year  gold  coupon  funding  bonds  described  in  V.  92, 
p.  1333,  were  sold  to  W.  N.  Coler  &  Co.  of  New  York  at 
105.30  and  interest — a  basis  of  about  4.187%.  The  other 
bidders  were: 

A.  B.  Leach  &  Co..  N.  Y 104.59    JR.  M.  Grant  &  Co.,  N.  Y 103.55 

.1.  I).  Everitt  &  Co.,  N.  Y_._104.50     West  Orange  Nat.  Hank 103.13 

\.   \V.    Halsey  &  Co.,  N.  Y_  .104.27       Farson.  Son  cV  Co.,  N.  Y 102.50 

.1.  S.  Hippie,  Newark 103.879]  Harris,  Forbes  &  Co.,  N.  Y.  .101  .592 

Wexford  County  (P.  O.  Cadillac),  Mich.—  Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m  .  May  31  by  Felix  H.  H. 
Flynn,  County  Clerk,  for  the  $50,000  !'  coupon  court-house- 
construction  bonds  menti  \  .  92,  p.  1137. 

Denomination.  $1,000.     Date    s_pril  1  I  iteresi   annually  at    the 

People's  Savings   Bank   In   Cadillac.       '  i   irl.     >n     ..pril    1 

from  1912  to  i»2i  Inclusive.     Bonds  •  Certi- 

fied check  for  $1,000,  pa   able  to  thi   Coun  rk,  Is  required. 

Willamina,  Yamhill  County,  Ove.—Bond  Sale.  -The  $15,- 
000  6%  10-20-year  (optional)  c  upon  water-works -system 
bonds  offered  on  April  Ki  and  described  in  V.  92,  p.  829, 
have  been  awarded  to  Jacobson  Bade  Co.  of  Portland. 

Willmar,  Kandiyohi  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  i  i1  '-  29  by  H .  Gunder- 

son,  City  Clerk,  tor  $30,000  (or  as  much  more  as  the  city 
may  require,  but  in  no  eveni     m  .     id  $40,000)  sewer  bonds. 

Auiiiorit  j  .  elect  Ion  held  April  o  ed  semi- 

annually ai  the  i  i  office.    Denomination  $1,000  or  multiple. 
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Date  June  1   1911.     Maturity  June  1   1931.     Bonds  are  exempt  from  all 
taxes.     Certified  check  for  $3,000,  payable  to  the  City  Treasurer,  is  required 

Winters  Independent  School  District  (P.O.  Winters) ,  Run- 
nells  County,  Tex.— Bond  Sale.— On  May  20  the  $18,000  5% 
5-40-year  optional)  bonds  registered  on  March  27  (V.  92, 
p.  983)  were  awarded  to  the  State  School  Fund  at  par  and 
accrued   nterest. 

Yonkers,  N.  Y. — Bond  Sale. — The  following  bids  were  re- 
ceived on  May  23  for  the  four  issues  of  4>^%  registered  bonds, 
aggregating  $160,000,  described  in  V.  92,  p.  1394: 

$20,000 

building 

.    .  .        .  bonds. 

Adams"&"Co.,  New  York "T03.13 

People's  Savings  Bank,  Yonkers.     

b  R.-M. 'Grant  &  Co.,  New  York. 103. 589 

b  Rhoades  &  Co.,  New  York 103.5713 

b  E.  H.  Rollins  &  Sons,  N.  Y 103.289 

b  Harris,  Forbes  &  Co.,  N.  Y... 103. 24 

Estabrook  &  Co.,  New  York 103.015 

A.  B.  Leach  &  Co.,  New  York. .103.011 
Kissel,  Kinnicutt  &  Co.,  N.  Y. .102.763 

N.  W.  Halsey«&  Co.,tN.  Y 102.71 

Ferris'&^White,  New»York 102.53 

O'Connor  &  Kahler,  New  York.  102 .28 
Farson,  Son  &  Co.  New  York  ..102.359 

*  Successful  bidder,     b  Bid  for  all  or  none. 

Youngstown,  Ohio. — Bond  Sale. — The  following  bids  were 
received  on  May  1  for  the  six  issues  of  5%  street  and  park- 
improvement  bonds  described  in  V.  92,  p.  984: 

$12,500  SI, 225       $6,375  $2,950       $12,510       $14,310 

bonds.  bonds.       bonds.  bonds.        bonds.         bonds. 

X  %                15  $                    S                    $ 

Seasongood&Mayer.  Cin*12,855  00      *6,552  00*3,032  00*12,866  00   14,714  00 

Davles-BertnimCo..Cln_  12, 842  00*1,251  00   6,547  00  3,027  00   12,852  00   14,705  00 

Well,  Roth  &  Co.,  Cin.. 12,838  00      6,545  00      12.848  00*14,722  00 

Breed  &  Harrison,  Cln.,12,852  50      12,860  00  14,703  50 

Stacy  &Braun,  Toledo. 12,841  12  1,241,08  6,538  99  3,007  81   12,85142  14,700  54 

First  Nat.  Bank.  CIeve.12,835  75  1,249  75  6,538  25  3.021  50  12,846  25  14.693  73 

Sec.Sav.Bk.&Tr.Co.Tol. 12.835  10  1,213  50  6.536  50 

Prov.Sav.Bk.&Tr.Co.,Cinl2.817  62      -.    - 

C.  E.  Denlson&Co..  Cle.12,814  80      - 

New  First  Nat.  Bk.,  Col. 12, 813  00  1,240  00  6,505  00  2,985  00  12,824  00  14,670  00 

Tlllotson&WolcottCo.,Cl  12,808  7511.255  26  6.532  46  3.022  87   12,819  00   14.663  46 

Otls&Hough,  Clevelandl2,787  50      12,797  50  14.640  00 

Firemen's  Pen.Fd..Yo'n 1,243  98      

•Successful  bids,  x  Conditional  upon  their  receiving  at  least  one  of  the  larger 
■sues. 

Maturity  one-fifth  of  each  Issue  yearly  on  Oct.  1  from  1912  to  1916  Inoluslve 
AH  bids  Include  accrued  Interest. 


$80,000 

$20,000 

$40,000 

school 

improvem't 

water 

bonds. 

bonds. 

bonds. 

103.13 

•103.13 

104.566 

•105.226 

103.589 

103.589 

103.589 

103.5713 

103.5713 

103.5713 

103.289 

103.289 

103.289 

103.24 

103.24 

103.24 

103.015 

103.015 

104.811 

103.011 

103.011 

104.811 

102.763 

102.763 

104.263 

102.71 

102.71 

104.91 

102.53 

102.53 

104.153 

102.18 

102.28 

104.04 

102.358 

102.357 

103.821 

Canada,  its  Provinces  and  Municipalities. 

Arthur,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  May  29  by  D.  T.  Small,  Village  Clerk,  for 
$5,000  4J/£%  debentures,  payable  in  20  annual  installments. 

Biggar,  Sask. —Debenture  Sale.— Nay  &  James  of  Regina, 
it  is  reported,  have  been  recently  awarded  an  issue  of  $15,- 
000  6%  15-year  debentures. 


Black  Lake,  Que.— Debenture  Sale.— An  issue  of  $30,000 
5%  debentures  has  been  sold,  it  is  stated,  to  the  Montreal 
Investment  &  Trust  Co.  of  Montreal.  Maturity  1945. 

Brandon,  Man. — Debenture  Offering. — Proposals  will  be 
received  until  4  p.  m.  June  2  by  Harry  Brown,  City  Clerk, 
for  the  following  5%  debentures: 

$6,890  00  7-year  local-improvement  boulevard  debentures. 
7,132  80  20-year  local-improvement  sidewalk  debentures. 
16,400  00  30-year  local-improvement  sewerage  debentures. 
12,000  00  30-year  city-stabling  debentures. 
27,000  00  30-year  fire-hall  debentures. 
50.000  00  30-year  water-works  debentures. 

Broadview  School  District  No.  2290  (P.O.  Wiste),  Alta.— 

Debenture  Sale. — An  issue  of  $2,000  6J4%  school-building- 
and-furnishing  debentures  were  recently  awarded  to  Nay  & 
James  ot  Regina  at  100.055.  Interest  annually  in  February. 
Maturity  Feb.  24  1921. 

Estevan,  Sask. — Debenture  Election. — A  by-law  will  be 
submitted  to  the  voters,  it  is  stated,  on  June  2  providing  for 
the  issuance  of  $5,000  water-extension  and  $18,000  cement- 
sidewalk  debentures. 

Labree  School  District  No.  2309  (P.  O.  St.  Edouard),  Alta. 

—Debenture  Sale.— On  March  15  $800  6%  school-building 
debentures  were  awarded  to  O'Hara  &  Co.  of  Toronto  for 
$807— the  price  thus  being  100.875. 
Interest  annually  beginning  April  1 
yearly  for  10  years. 

Lachine,  Que. — Debenture  Offering. 
ceived  until  5p.m.  May  30  by  H.  Robert, "Secretary-Treas- 
urer, for  $145,000  4i^%  debentures.  Denomination  $1,000. 
Interest  semi-annual.  Maturity  40  years.  Certified  check 
for  $2,000  is  required. 


Date   April    1    1911. 
1912.     Maturity  part 

-Proposals  will  be  re- 


NEW  LOANS. 

$1,000,000 

West  Chicago 
Park  Commissioners 

SMALL  PARK  BONDS 

Under  Vote  of  November  8,  1910 


Sealed  proposals  will  be  received  until  FOUR 
O'CLOCK  P.  M.,  ON  TUESDAY,  THE  THIR= 
TEENTH    DAY  OF  JUNE.   A.    D.   1911.   at   the 

office  of  the  West  Chicago  Park  Commissioners, 
Union  Park,  Chicago,  Illinois,  for  the  purchase  of 
corporate  bonds  of  the  West  Chicago  Park  Com- 
missioners, amounting  to  the  sum  of  One  Million 
Dollars  ($1,000,000),  for  the  acquisition  and  im- 
provement of  additional  Small  Parks  and  Pleas- 
ure Grounds,  with  the  accrued  interest  thereon 
to  date  of  sale.  The  issue  is  twenty-year  serial 
bonds  in  denominations  of  One  Thousand  Dollars 
($1,000)  each,  with  interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  semi-annually,  on 
the  first  days  of  January  and  July  of  each  year, 
and  the  principal  of  each  issue  payable  at  the  rate 
of  Fifty  Thousand  Dollars  ($50,000)  annually, 
beginning  with  the  first  day  of  July,  1912;  both 
principal  and  interest  are  payable  at  the  office  of 
the  Treasurer  of  the  West  Chicago  Park  Com- 
missioners, Chicago,  Illinois.  Said  One  Million 
Dollars  ($1,000,000)  of  bonds  for  the  acquisition 
and  improvement  of  additional  Smalt  Parks  and 
Pleasure  Grounds  are  issued  by  the  West  Chicago 
Park  Commissioners  in  pursuance  of  and  subject 
to  the  provisions  of  an  Act  of  the  General  Assembly 
of  the  State  of  Illinois,  entitled  "An  Act  to  enable 
park  commissioners  to  issue  bonds  to  raise  funds 
for  the  acquisition  and  improvement  of  additional 
small  parks  and  pleasure  grounds,  and  to  provide 
a  tax  for  the  payment  of  the  same,"  approved 
June  10   1909. 

Said  issue  of  bonds,  including  the  existing  in- 
debtedness of  the  West  Chicago  Park  Commis- 
sioners and  the  West  Park  District,  does  not  ex- 
ceed the  constitutional  limit  of  indebtedness  of 
said  Park  District. 

Further  particulars  will  be  furnished  upon  ap- 
plication to  the  Secretary  of  the  West  Chicago 
Park  Commissioners,  at  Union  Park,  Chicago, 
Illinois.  Proposals  must  be  addressed  to  "West 
Chicago  Park  Commissioners,  Union  Park,  Chi- 
cago, Illinois,"  and  be  endorsed  "Proposals  for 
Small  Park  Bonds,"  and  must  be  accompanied  by 
certified  check  for  two  (2)  per  cent  of  the  amount 
of  the  bid,  payable  to  the  order  of  the  West  Chi- 
cago Park  Commissioners.  Said  bonds  to  be  paid 
for  and  delivered  at  the  office  of  the  West  Chicago 
Park  Commissioners.  No  bid  of  less  than  par  and 
accrued  Interest  will  be  considered,  and  the  West 
Chicago  Park  Commissioners  reserve  the  right 
to  reject  any  and  all  bids. 

WEST    CHICAGO    PARK    COMMISSIONERS. 
By  WILLIAM   KOLACEK,   President. 

GEORGE  A.  MUGLER,  Secretary. 

Chicago.  May  10.  1911. 


NEW  LOANS. 


$916,700 

City  of   Minneapolis,   Minn., 

SCHOOL  BONDS. 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  office  of  the 
City  Comptroller  of  said  city  until  THURSDAY, 
JUNE  8,  1911,  at  2  o'clock  p.  m.,  for  the  whole 
or  any  part  of  $910,700  School  Bonds,  to  be 
dated  May  1,  1911,  payable  May  1,  1941. 

Of  the  above  bonds,  $250,300  will  bear  interest 
at  the  rate  of  four  and  one-quarter  (4)4%)  per 
cent,  payable  semi-annually,  and  no  bid  or 
proposal  will  be  entertained  for  a  sum  less  than 
the  par  value  of  said  bonds  and  accrued  interest 
to  date  of  delivery,  and  $666,400  of  said  bonds 
will  bear  interest  at  the  rate  of  four  (4%)  per 
cent,  payable  semi-annually  and  no  bid  or  pro- 
posal will  be  entertained  for  a  sum  less  than 
ninety-five  (95%)  per  cent  of  the  par  value  of 
said  bonds  and  accrued  interest  to  date  of  delivery, 
and  all  of  said  bonds  are  Tax-Exempt  in  the 
State  of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  11,  1911. 

DAN    C.    BROWN. 
City  Comptroller. 


MUNICIPAL  AND  RAILROAD 
BONDS 

IJST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks. 

Postal   Savings   and   Trust   Funds 

SJiND   FOR   LIST 

19  South  La  Salle  St.,  CHICAGO 


MUNICIPAL  BONDS 


4%  to  6% 
ULEN    &    CO. 


safest  Investment 
known.  Yielding  from 


Write  for 
Circular. 


NEW  LOANS 

$825,000 

City  of   Minneapolis,    Minn., 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  office  of  the 
City  Comptroller  of  said  city  until  TUESDAY. 
JUNE  13,  1911,  at  2  o'clock  p.m.,  for  the  whole 
or  any  part  of  $250,000  Park  Bonds,  $225,000 
Permanent  Improvement  Revolving  Fund  Bonds, 
$75,000  Permanent  Improvement  Fund  Bonds  and 
$275,000  Main  Sewer  Bonds,  to  be  dated  May  1, 
1911,  payable  May  1,   1941. 

Said  bonds  are  to  bear  interest  at  the  rate  of 
four  (4%)  per  cent  per  annum,  payable  semi- 
annually, are  Tax-Exempt  in  the  State  of  Minne- 
sota, and  no  bid  or  proposal  will  be  entertained 
for  a  sum  less  than  ninety-five  (95%)  per  cent 
of  the  par  value  of  said  bonds  and  accrued  interest 
to  date  of  delivery. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  11,  191.1 

DAN  C.  BROWN, 

City  Comptroller. 


BLODGET  &  CO. 

BONDS 

00  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDS 


BANKERS 


CHICAGO 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


May  27  1U11. 
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Montreal,  Que. — Temporary  Loan. — Local  papers  state 
that  at  a  meeting  of  the  City  Council  on  May  22  the  sum  of 
£500,000  ($2,500,000)  was  authorized  to  be  borrowed  from 
the  Bank  of  Montreal  for  6  months  at  3%  per  annum. 

North  Bay,  Ont. — Debenture  Election. — Papers  state  that 
an  election  will  be  held  May  29  to  vote  on  a  by-law  providing 
for  a  loan  of  $t.r),()()()  for  sewerage  purposes,  and  one  of 
$100,000  for  water-works. 

Peachland,  B.  C. — Debenture  Sale. — On  May  1  the  $3,000 
electric-light-system  and  $1,000  local-improvement  5%  20- 
year  debentures  mentioned  in  V.  92,  p.  1138,  were  awarded 
to  Brent,  Noxon  &  Co.  of  Toronto. 

Pickering    Township    (P.    O.    Altona),    Ont. — Debenture 

Offering. — Proposals  will  be  received  until  May  29  for  $3,000 
5%  school  bonds.  Interest  annual.  A.  Reesor  is  Secre- 
tary-Treasurer. 

Portage  la  Prairie,  Man. — Debenture  Sale. — Wood,  Gundy 
&  Co.  of  Toronto  are  reported  as  being  the  successful  bidders 
for  $23,262  25  5%  debentures  due  $15,000  in  40  years  and 
the  balance  in  10  years. 

Port  Arthur,  Ont. — Loan  Election.— An  election  will  be 
held  May  29,  it  is  stated,  to  vote  on  the  following  loans: 
$25,000  for  street-railway  purposes  and  $15,000  to  pay  off 
the  floating  debt. 

Port  Hope,  Ont. — Debenture  Sale. — According  to  reports, 
the  following  debentures  were  recently  awarded  to  the  On- 
tario Securities  Co.  of  Toronto: 

$13,000  4H""  debentures.      Maturity  part  yearly  for  30  years. 
5.000  4%  water-works   debentures.      Maturity    1933. 

Prince  Rupert,  B.  C. — Debentures  Not  Sold. — No  award 
has  yet  been  made  of  the  12  issues  of  5%  4-year  coupon  plank- 
road  debentures,  aggregating  $79,560  and  the  $40,000 
4^%  20-year  coupon  telephone  debentures  offered  on 
March  2  and  described  in  V.  92,  p.  71.  The  following  bids 
were  received: 

C.  H.  Burgess  &  Co.,  Toronto — $113,500. 

Campbell,  Thompson  &  Co.  Toronto— $77,144  for  $79,560  debentures 
and   $39,040   for   $40,000   debentures. 

Royal  Financial  Corporation.  Vancouver — $36,894  for  $40,000  debentures. 
All  bidders  offered  accrued  interest  in  addition  to  their  bids. 


Shell  River  Municipality,  Man. — Debenture  Sale. — It  is 
reported  that  the  $30,000  5%  20-ycar  debentures  mentioned 
in  V.  92,  p.  1273,  have  been  awarded  to  G.  A.  Stimson  &  Co. 
of  Toronto. 

^Spruce  Creek  School  District  No.  723  (P.O.  Spruce  Creek), 
Man. — Debenture  Offering. — Proposals  will  be  received  until 
June  1  for  $2,000  6%  school-building  debentures,  payable  on 
June  1  each  year  in  20  installments  of  principal  and  interest 
at  the  Bank  of  Ottawa  in  Dauphin.  A.  J.  Henderson  is 
Secretary-Treasurer. 

Starbuck  Consolidated  School  District  (P.  O.  Starbuck), 
Man.— Debenture  Sale.— On  May  15  the  $4,000  5}4%  20- 
installment  school  debentures  mentioned  in  V.  92,  p.  1334, 
were  awarded  to  J.  G.  Mackintosh  &  Co.  of  Winnipeg  at 
100.55  and  accrued  interest.  Other  bids  received  were  as 
follows: 


C.  H.  Burgess  &  Co.,  Toronto.?  1,01  1 

Nay  &  .fames,  Regtna 3,981 

Brent,  Noxon  &  Co.,  Toronto.   3,933 


Campbell,  Thompson  &Oo.,  Tor.  $3, 919 
Wood,  Gundy  &  Co.,  Toronto  3,906 
R.  C.  Matthews  &  Co.,  Tor...   3,600 


Stirling,  Ont. — Debenture  Sale. — The  Ontario  Securities  Co. 
of  Toronto  was  recently  awarded  $12,000  5%  debentures, 
according  to  reports.  Maturity  part  yearly  for  30  years. 

Stettler,  Alta. — Debenture  Offering. — Proposals  will  be  re- 
ceived on  or  before  June  1  by  David  Mitchell,  Secretary- 
Treasurer,  for  the  following  5 J/2%  debentures: 

$17,000  eleCtrlC-Hght  debentures.      Maturity  ^o  years. 

r,,ooo  Local-Improvement  debentures.     Maturity  10  years. 

2,000  chemical-engine  and  hose  debentures.      Maturity  20  years. 

3,500  municipal-building  debentures.     Maturity  20  years. 

Tillsonburg,  Ont. — Debenture  Sale. — On  May  23  the  $25,- 

000    4J^%    30-installraent    hydro-electric-light    debentures 

mentioned  in  V.  92,  p.  1395,  were  awarded  to  V.  A.  Sinclair 

at  96.20.     Other  bids  received  were  as  follows: 

C.  H.  Burgess  &Co.,  Toronto  $23,937  |  Aemil'ms  Jarvis  &  Co.,  Tor _  .$23,695 

Brent,  Noxon  &  Co.,  Tor 23,831  [Wood,  Gundy  &  Co.,  Tor.__    23,628 

Ontario  Sec.  Co.,  Ltd.,  Tor..   23,707  ]  Canadian  Deb.  Corp., Ltd. ,Tor23. 525 
Date  Aug.  29  1910. 

Wetaskiwin,  Alta. — Debenture  Offering. — Proposalsfwlil 
be  received  until  5  p.  m.  May  29  by  E.  Roberts,  Secretary- 
Treasurer,  for  $58,136  78  5%  local-improvement-sewer 
debentures.  They  will  be  dated  Dec.  31  1910  and  be|re- 
payable  in  50  annual  installments  of  principal  and  interest. 


NEW  LOANS. 


$415,000 
CITY  OF  SPOKANE,  WASH., 

Bridge  Construction  Gold  Bonds. 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane,  Wash- 
ington, at  the  office  of  the  City  Auditor,  of  said 
city,  up  to  12  o'clock  noon  of  the  15TH  DAY 
OF  JUNE.  1911,  for  the  purchase  of  all  or  any 
portion  of  a  $415,000  bond  issue  of  said  city, 
except  that  no  bid  will  be  considered  that  is  for 
less  than  $25,000,  or  multiple  thereof,  except 
that  the  $15,000  overplus,  which  may  be  bid 
for  separately,  or  added  to  any  other  bid. 

Said  bonds  are  issued  by  said  city  to  pay  for 
the  construction  of  two  concrete  bridges  across 
Latah  Creek,  in  the  City  of  Spokane,  and  bear 
date  of  July  1,  1911,  and  payable  20  years  after 
date,  and  draw  interest  at  a  rate  not  to  exceed 
4H%  annually,  payable  semi-annually. 

Said  Commission  reserves  the  right  to  reject 
any  and  all  bids,  and  ea<-h  offer  must  be  accom- 
panied by  a  certified  check  for  2%  of  the  amount 
of  the  bid,  and  must  be  for  at  least  par  and 
accrued  Interest. 

JAMES  McGOUGAN, 

City  Auditor. 


NATIONAL  LIGHT, 
HEAT  &.  POWER  COMPANY 


GUARANTEED 


AH  Issues 


BONDS 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  PI na  Street,  New  York 


ESTABLISHED  188S 

H.  C.  SPEER  &  SONS  CO 

First  Nat  Bank  Bldg..  Chicago 

SCHOOL, 

COUNTY  AND  MUNICIPAL  BONDS 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Hanicipaf    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDO... 

CHICAGO,  ILL. 


BOND  CALL. 


NOTICE  OF  REDEMPTION  OF  BONDS. 

Powell  County,  Montana 

The  Board  of  County  Commissioners  of  Powell 
County,  Montana,  to  All  Whom  This  Notice 
May  Concern,  GREETING: 
Notice  is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  July  1st, 
1911,  redeem  all  bonds  numbered  from  one  (1) 
to  thirty-two  (32),  inclusive,  of  the  bond  issue 
of  said  County  of  July  1st,  1901.  All  holders 
or  owners  of  any  of  the  aforesaid  bonds  are 
required  to  present  the  same  to  the  Treasurer 
of  said  County  upon  July  1st,  1911,  at  his  office 
at  Deer  Lodge,  in  said  County,  for  payment. 
Upon  presentation  of  the  said  bonds  to  the  said 
County  Treasurer  upon  said  day  the  same  will  be 
redeemed  and  paid  in  full  with  interest  due 
thereon  up  to  that  date,  but  such  bonds  shall  not 
draw  interest  on  or  after  that  date,  and  all  owners 
or  holders  of  said  bonds,  or  any  thereof,  are 
hereby  notified  that  interest  upon  the  same  will 
cease  upon  the  date  aforesaid. 

ALBERT  BIEN, 

County  Treasurer, 

Powell  County,  Montana. 
Dated   May    19th,    1911. 


TW  STEPHENS  &  CO 

BANKERS 
2  WALL  STREET,  NEW  YOBE. 


INVESTMENT   BONDS 


Interest  allowed  on  accounts  of 
Individuals  and  Corporations 


\drian  H.  Muller  &  Son, 

AUCTIONEERS. 
Regular  Weekly  Sales 

©7 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

©llice.  No.  85  WILLIAM  STRBBT. 
Corner  Pine  Street. 


ENGINEERS. 


J.  G.  WHITE  &  CO, 

Engineers,   Contractors 

43-49  Exchange  Place.  NEW  YORK 
Chicago,  Ills.  San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Has,  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c,  far 
Financial   Institutions  and   Investors. 

iiectric  Railways.   Electric  Light  and  Powar 

Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Ctrrr&spondenlt : 
■i.  e.    W ELITE   <*>   CO.,  Limited, 
9  Cloak    Lane.   Cannon    St..   B.  C. 

C.  G.  YOUNG 


Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Men.  Am.  Soc.  C.  E. 

H.  U.  WALLACES  CO. 

ENGINEERS 

Examinations,  Reports,  Surveys,  Supervision  of 
construction  and  operation  of  Electric  and  Steam 
Railroads,  Power  Plants,  Transmission  lines. 
Central  Stations  and  Irritation  projects,  &c. 
Ex-Supt.  Illinois  Central  RR.;  Chief  Engineer 
Illinois  Central  RR.,  and  Gen'l  Manager  Chicago 
Lake  Shore  &  South  Bend  Electric  Railway. 
Marquette  Bide.  CHICAGO.  ILL. 

Frederick   H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 
*r«rwn-Marx  Bid*.  Birmingha m,  Ala. 

Established  1880 

A.   L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 


R.  T.  Wilson  &  Co, 

S3  WALL  STREET 
NEW   YORK 
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S*tist  ©flrmjranies. 


UDitea  states  Trust  soapy  at  few  Tort 


Chartered  1853 


CAPITAL. 

SURPLUS  AND  UNDIVIDED  PROFITS 


45  and  47  WALL  STREET 

S2.000.000. 00 

$13,772,667.70 

This  Company  acts  as  Executor,  Administrator.  Guardian,  Trustee.  Court  Depositary  and  In 
other  recognized  trust  capaoltles. 

It  allows  Interest  at  ourrent  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  seouritles  and  other  property,  real  or  personal,  for  estates, 
.«rporatlons  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 

JOHN  A.  STEWART.  Chairman  of  the  Board 
Frank  Lyman,  Payne  Whitney, 

James  Stlllman.  Edward  W.  Sheldon. 

John  Claflln,  Chauncey  Keep, 

John  J.  Phelps.  George  L.  Rives, 

Lewis  Cass  Ledyard,  Arthur  C.  James. 

Lyman  J.  Gage,  William  M.  Klngsley 


W.  Bayard  Cutting, 
William  Rockefeller. 
Alexander  E.  Orr, 
William  H    Maoy  Jr 
Willi  am  D.  Sloane, 
Ovitav  H.  Schwab. 


William  Stewart  Tod, 
Ogden  Mills. 
Egerton  L.  Wlnthrop 
Cornelius  N.   Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities 
Takes  entire  charge  of  Real  and  Personal  Estates.     Guarantees  Titles  at 
Seal  Estate  throughout  New  Jersey. 

Genera!  Banking  and  Savings  Departments.  Bond  Department  to* 
purchase  and  sale  of  municipal  and  public  utility  securities  Safe  Depoau 
Department. 


CENTRAL  TRUST  COMPANY 

of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $1  7,000,000  has  been  earned 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balanc*te 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages, 


CHARTERED    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office  :  425  Fifth  Avenue,  corner  o&tta  Street, 
With  Modern  Sale  Deposit  Vaults 

Capital  $1,000,000 


Surplus  (earned)  $7.8<KMMM» 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


BHlinoto  limretp  Company 

Home  Office,   206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service" 
both  in  the  handling  of  its  business  and  the  adjustment  of  it*  ln»«es 


Qxvl&X  ©xrmpauies. 


Manhattan 

Trvst 

Company 

Wall    Street    C 


orner 


N 


aaiar 


Designated    Depositary    for  State, 
City  and  Court  Funds. 
AccepN  Deposits  subject  to  Cheque 
Payable    through  New  York    Clear- 
ing House. 

Allows  interest  on  Balances. 

Issues  Certificates  of  Deposit  pay* 
able  as  desired. 

Temporary    Offices 

113    BROADWAY 
Mississippi  Valley  Trust  Co 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL,  SURPLUS    Uo  fiin  Ann 

A   GENERAL  FINANCIAL  AND   FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vice-President. 
William  Bagnell.  President  Bagnell  Timber  Oa 
John    I.    Beggs.   President    &    Gen.   Manager   St. 

Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock,  Secretary. 

Murray  Carleton.  President  Carleton  Dry  Goods  Oc 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith &Davls  Mff.C«. 
John  D.  Davis,  Vice-President. 
David  R.  Francis.  Francis,  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones.  President. 
Win.  Q.  Lackey,  Vice-President  and  Bond  Officer. 
W.  J.  McBride.  V.-Pres.  Haskell  <fc  Barker  Car  Ob. 
Nelson     W.     McLeod.     Vice-President     Grarse»- 

McLeod  Lumber  Co. 
Saunders  Norvell,  President  Stoves  4  Hardware 

Publishing  Co. 
Robert  J.  O'Reilly.  M.D. 
Wm.   D.  Orthwein.  President  Wm.  D.  Orthweis 

Grain  Co. 
Henry  VV.  Peters.  President  Peters  Shoe  Co. 
H.  C.  Pierce.  Chairman  Board  Waters-Plerce.OUKX. 
Henry  S.  Priest,  Priest  &  Boyle. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton,  President  Majestic  Mfg.  Co 
Julius  S.  Walsh.  Chairman  of  the  Board. 
Rolla  Wells. 

Industrial  Trust Compan) 

Providence,  R.  I. 

CAPITAL - $3.0M.0«t 

SURPLUS 3.00S.SSS 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown.  Vice-President 
Otis  Everett.  Vice-President 

Joshua  M.  Addleman,  Vice-President 
Ward  E.  Smith.  Treasurer 

Chas.  H.  Manchester.  Secretary 
H.  Howard  Pepper.  Asst    Tr«e». 
Frederick    B.    Wilcox.    Audit* 
BOARD   OF   DIRECTORS. 
Samuel  P.  Colt.  Chairman    Englehart  C.  Ostby 


Olney  T.  Inman 
Richard  A.  RobertsoD 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H    Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


J.  Milton  Payne 
Eben  N.  Llttlefleld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H  .  M  etcalf 
John  J.  Watson  Jr 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapl» 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearoe 


fHE  AMERICAN   MFG.  CO. 

MANILA    SISAL  AND  JUTE 

CORDAGE 


*6  Wall  Street 


New  York 


3»nk  and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLI NTON     GILBERT 

a  WALL  ST..  NEW   YORK. 
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CLEARINGS— FOR  MAY,  SINGE  JAN.  1,  AND  FOR  WEEKENDING  MAY 27 


rigs  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Soranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling    

Trenton 

Harrlsburg 

York   

Erie 

Blnghamton 

Greensburg 

Chester  

Franklin 

Altoona 

Frederick  _ 

Beaver  County,  Pa. . 

Lancaster* 

Norrlstown 

Total  Middle 

Boston    

Providence 

Hartford 

New  Haven. 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Total  New  England 

Chicago 

Cincinnati 

Cleveland  

Detroit. 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Evansvllle 

Dayton  

Kalamazoo 

Springfield.  Ill 

Fort  Wayne 

Youngstown 

Rockford    

Akron  _ 

Lexington 

South  Bend. 

§:uincy   
anton    

Bloomlngton 

Springfield,  O. 

Jackson  

Decatur 

Mansfield 

Danville 

Jacksonville,  111 

Saginaw 

Lima  

Ann  Arbor 

Adrian    

Lansing 

Gary. 

Owensboro 

Lorain 

Henderson 

Flint 

Total  Middle  West. 

Details  of  Pacific  and 

Total  Pacific 


Mali. 


mil. 


7,958,624,010 

647,025,676 

214,628,41  i 

143, -4(12.  liii) 

43,354,107 

32,898,298 

25,661,275 

18,997,881 

11,867,706 

11,140.241 

6,912  .  13 

6,406,389 

6,029,074 

8.104  .IK*  1 

6,954,485 

5,91)7 ,900 

4,221,459 

3,848,174 

2,285,900 

2,435,651 

2,337,636 

1.055.8  :\ 

2,032,333 

1,143,482 

2,040,256 

4,350.02 1 


9,169,016.006 

646,600,029 

33,492.100 

18,977,743 

12,659.557 

9,787,730 

8,330,  000 

9,759.214 

5,099,890 

4,321,168 

2,587,533 

2,651,225 


1910. 


7,806.909.557 

033,878,019 

215,351,887 

122,282,209 

41,348,089 

82,000,000 

24,847,280 

17,541,022 

11,432.599 

10,314,903 

6,724,407 

6.538,200 

6,159,887 

7,830.035 

6,360,331 

5.739,789 
3,902.517 
3,668,890 
1,920.000 
2,313.509 
2,312,011 
1,115.271 
1,941.257 
911.791 
2,048,594 
4,237,232 
Not  Included 


754 

1,194 

104 

80 

84 

54 

34 

23 

20 

12 

11 

10 

9 

3 

4 

4 

4 

3 

4 

4 

2 

2 

4 

2 

2 

1 

1 

1 

1 

1 

2 

1 


333,167 
672.572 
323,200 
275,571 
313,115 
912,033 
706,119 
041.900 
.840,001 
,505,930 
897,528 
.740,751 
,292,735 
,299,249 
273. "17 
.700.342 
250,415 
530.803 
.1  70,000 
,465,761 
039.029 
,075,811 
495,836 
,532,258 
,219,798 
,945.770 
.720.800 

,771,875 
,876,054 
,269,952 

,872,965 
,610,596 
821,131 
193.217 


1,767,184 
428,228 


2,115,234 


Total  other  Western 

St.  Louis 

New  Orleans 

Louisville 


Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth. 

Nashville    

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Chattanooga 

Knoxvllle  

Augusta 

Little  Rock 

( 'harleston   

Mobile 

Oklahoma 

Macon 

Beaumont 

Austin 

Columbia 

Wilmington,  N.C.  .. 

Columbus,  on 

Guthrie 

Vlcksburg 

ValdoBta  - 

Jackson,  Miss  ...... 

Meridian 

Tulsa 

Muskogee  

Total  Southern    . 

Total  all 

Outside  Now  York 


1,701,266,944 

other  Western 

480.310.302 

562,223,393 

312,915,917 

90.397,105 

53,780,70! 

43,381.975 

28,052,000 

34,094.107 

49,238,653 

27,140,740 

23,737,120 

18,080,004 

20,187,389 

14,031,123 

11,373,764 

12,909.821 

8,354.997 

7,550,879 

8.938.180 

7,885.20  1 

0.910,419 

6,297,310 

0,036,805 

12.29  1.180 

2,401.733 

13,000,000 

3,648,875 

3,352,502 
1,801,421 

674,093 
1,105.200 

773.000 
1.000,000 

1,274,935 

3,025,045 

3, 156,901 

830,888,881 

18,503.994.753 

5.5  15.370.743 


Inc.  or 
Dec. 


8,975,460.404 

029,239,013 

32,359.400 

10.709.829 

11.322,387 

10,283,624 

8,354,390 

9,707,375 

4,382,715 

4,218,305 

2,150,980 

2,300.951 

Not  Included 

731,035,055 

1,155,717,190 

100,168,400 

81,666,404 

80,379,293 

50,044,983 

38,383,405 

25,695,200 

17,719,596 

11,995,15  1 

12,101.535 

9,885,891 

8,914,311 

2,907,300 

3,960.905 

4,217.530 

4,279.790 

3,691,436 

3,853.800 

3,082,332 

2,229,055 

2,552.539 

4,350,855 

2,309,472 

2,100,000 

2,092,884 

1,783,584 

1.555.553 

1,594,233 

1,431,591 

2,620.973 

1,301.310 

878.084 

17  1   s.31 

Not  Included 

Not  Included 

1,747,771 

Not  Included 

Not  included 

Not  included 

1,647.465,334 

on  page  1478. 

459,058,855 

578,299,973 

318,495.561 

71,169.867 

53,323.458 

52.544.572 

27,371,000 

31,805.415 

40,821,980 

22,037,049 

27,425.807 

15.025.347 

10,821.38  1 

12,039.079 

10,09.8,209 

10,178,101 

7,114.475 

6,788,079 

7,093,658 

7,159,449 

6,463,485 

6,392.710 

9,792.00  1 

3.589,132 

2,300.000 
6,585. ,77 
3,432.528 
2,375.403 

1.350,000 
1.485,985 

1,07:;, 300 

565.359 
1,800.980 

1,693,336 

Not  Included 
Not  Included 

787. 3  K1.221 
13.178,032,812 
5.371  of,3,28"» 


% 

+  1.9 
+  2.1 
—0.3 

+  17.3 
+  4.9 
+  2.8 
+  3.3 
+  8.3 
+  1.2 
+  8.0 
+  2.8 
—2.0 
—2.1 
+  3.5 
+  9.3 
+  2.9 
+  8.2 
+  4.9 

+  18.0 
+  5.3 
+  1.1 
—5.4 
+  4.7 

+  25.5 
—0.4 
+  2.7 
In  total 
+  2.2 
+  2.8 
+3.5 

+  13.6 

+  11.8 
— 4.8 
—0.2 
+  0.5 

+  16.4 
+  2.4 

+  20.3 

+  15.0 
In  total 


+  3.2 
+  3.4 
+  4.1 
—1.7 
+  4.9 
+  9.7 
—9.6 
—8.0 

+  17.6 
+  4.2 
—1.7 
+  8.6 
+  4.2 

+  11.2 
+  7.7 

+  11.6 
—0.7 
— 4.4 
+  8.2 

+  44.9 

+  18.4 
+  4.8 
+  3.2 
+  9.7 
+  7.1 
—7.0 
—3.2 

+  13.9 

+  17.7 

—11.3 
+  9.4 

+  23.7 
—6.5 

+  10.5 
In  total 
in  total 
+  1.1 
In  total 
In  total 
In  total 


+3.3 

+  4.6 

—2.4 

—1.5 

+  27.0 

+  0.9 

—  17.4 

+  2.5 

+  7.2 

+  21.1 

+  23.1 

—13  4 

+  19.6 

+  20.0 

+  16.5 

+  0.3 

+  20.8 

+  17.4 

+  11.3 

+  26.0 

+  10.1 

+  7.0 

—  1  " 

—7.7 

+  242 

+  4.4 

+  97.4 

+6.3 

+  41.1 

+  33.5 

—54.6 

+  3.0 

+  36.8 

— 11.2 

—20.0 

In  total 

In  total 

+  6.3 

+  2.5 


Vive  Months. 


1911. 


+  0 


38.376 

3,158 

1,061 

7  10 

209 

155 

1  20 

88 

59 
53 
33 
32 
29 
36 
33 
27 
20 
17 
11 
12 
11 
4 
9 
6 
10 
27 


151,125 
.333.804 
167,490 
.013.510 
073.7.(9 
281,7  12 
315.031 
.352,550 
.72  1.07  1 
,158,044 
.550.12  1 
.008.19  1 
,011,015 
.515,451 
,924,322 
.750,201 
,900.217 
,718,090 
.109,100 
.400,580 
.50,9,73  1 
.997.305 
,699,774 
,130.29  1 
.511,905 
,177,525 


44.302,461,464 

3,477,110,181 

172,750,400 

93,315,038 

62,825.800 
46,434,438 
41,601,284 

49,015,741 
25,057,370 
21,709.211 
12,130.588 
12,441,020 


4,014 

5,722 

542 

401 

381 

288 

180 

123 

104 

67 

56 

51 

46 

14 

22 

22 

24 

17 

18 

24 

11 

15 

21 

15 

12 

9 

9 

8 

9 

7 

12 

7 

3 


487,108 
724.46S 
893,100 
575,400 
410,110 
811,994 
480,119 
037,200 
364,999 
241,388 
002.955 
.109,4  15 
,396,541 
,648,342 
,753,970 
.366,474 
.485,733 
.494,200 
925.700 
.121,009 
531,608 
,120.591 
989,107 
,073.099 
407.055 

.10  ;  ,201 

233,380 
.72  1.0,10 
550,.  100 

,013,041 
939,352 
,836,773 

.901,937 
919,151 


1910. 


10,293.000 
1,818,694 

5~,65&,60i 


8,267,178,325 


2,315 
2,855 

1,600, 

119, 
297 
211, 
158 
163 
200 
1  18, 

130 
90 

103 
66 
55 
62 

39, 

36 

52, 

39 

3,8 

33 

46 

71 

12 

56 

20 

11 

9 

4 

7 

4 

12 

7 

13 

13 


44,595,081,384 

3.2  11.590,119 

1.075.251,102 

0,12.077.972 

207.093,495 

154.020,791 

122,284,907 

88.339,878 

57,783,884 

50,102,643 

34,332.040 

33.419.581 

2  1,076,824 

38.754,310 

32,877,874 

27,203,757 

20.672,240 

18.256,944 

9.902,393 

11,871.847 

12,038.520 

5,301.379 

9.001,059 

5,275,582 

10,234,100 

12,821,579 

Not  Included 


50,534,925.521 

3,010,975,714 

170,819,900 

95,656,304 

59,929,762 

48,989,119 

39,445,916 

48,347,489 

24,363,364 

24,417,395 

10,252.082 

12,174,820 

Not  Included 


—12.3 

—3.8 

+  1.1 

—2.4 

+  4.8 

—5.2 

+  5.6 

+  1.4 

—2.6 

—11.1 

+  18.4 

+  2.2 

In  total 


,000.840 
2  11.213 
925,045 
938.552 
295,074 
.308.875 
,01  1,000 
214,131 

0  11.517 
590,, 590 
9,81.05  1 
231,575 

389.7  18 
955,249 

854.8  1  I 
222,919 
017.071 
,978,320 
,300.742 

189,323 
370,614 
229,31  1 

073,305 
,806.159 
,163  37 
,103  30  i 
645,633 
,421,417 
,717.981 
.751.180 
,252. 9' II 
.082.150 
.050.887 
,072,811 
,987.075 

,006,293 

4.311,053.715 
66,065,425,7011 
27,688.974.2701 


4,151,371,805 

5,948,151,877 

531.901,650 

403,170.480 

380,481,132 

269,922,045 

189,970.81? 

130,442,400 

93,8,80,912 

05.551,810 

57,292,107 

47,101,758 

45.970,640 

14,821,483 

22,417,379 

22,273,320 

22,437,809 

17.590.070 

19.430,800 

19,604.747 

11,043,561 

14, 800, 440 

20,788,540 

1  1.377,025 

11,279.395 

9.358.072 

10,782,949 

8,709.15  1 

10,846,246 

7,125.7  12 

12.751.91  1 

7,031,117 

4.210  0110 

7  18,121 

Not  included 

Not  Included 

9,751  ,902 

Not  included 

Not  included 

Not  included 

8,456,105,300 

2,290,016,938 

3,035.019.150 

1,548.404,604 

42  1.228,034 

301.185,070 

273.35  1.557 

141,106,000 

100.908,507 

230,701.371 

137,109.315 

1  12.310.248 

84,348.310 

88.0:',  1,455 

61  .080.490 

.',  1,942,207 

52.227.539 

30.912,015 

55, 100,302 

42.615,839 

30.814.181 

37,147.088 

31,67  1,018 

18.9  14.288 
21.927,12.', 
13.500.78'! 
3  1.822,103 

18,515,350 

1  1.518.188 

7.758.121 

7,730.959 

0.79  1.52  1 

3.578,571 

10,526,640 

6,727.734 

Not  Included 

Nol  Included 

4.119.284.100 

72,580.722.934 


Inc.  or 
Dec. 


—  13.9 
—2.7 
—  1.3 

+  11.5 
+  1.0 
+  0.8 
+  3.3 
+  0.0 
+  3.4 
+  6.1 
—2.3 
—4.2 
+  1.8 
—5.8 
+  3.2 
+  2.0 
+  1.4 
—2.9 

+  12.8 
+  5.0 
—3.9 
—0.8 
+  7.0 

+  16.2 
+  2.7 

In  total 


—3.3 

—3.8 

+2.1 

—0.4 

+  0.2 

+  7.0 

—5.0 

—5.7 

+  11.2 

+  2.6 

—2.3 

+  8.6 

+  0.9 

—1.2 

+  1.5 

+  0.4 

+  9.1 

—0.6 

—2.6 

+  23.0 

+  4.4 

+  3.8 

+  5.8 

+  4.9 

+  10.5 

—2.1 

—14.4 

+  0.2 

—11.2 

—  1.6 

+  1.5 

+  11.4 

—7.3 

+  22.8 

In  total 

In  total 

+  5.6 

In  total 

In  total 

In  total 


—2.2 

+  1.1 
—5.9 
+  3.4 

—  1.0 

—  1.4 
—10.6 
+  12.0 

—2.2 

+  13.0 

+  8.1 

—8.0 

+  7.0 

+  16.7 

+  9.6 

+  3.6 

+  19.1 

+  7.3 

+  4.3 

+  22.9 

+  6.4 

+  3.3 

+  4.9 

— 4.6 

+  227 

—  10.3 

+  61.1 

+  12.0 

+  42.6 

+  25.2 

— 38.6 

+  6.7 

+  14.1 

+  14.5 

+  5.1 

In  total 

In  total 

+TB 

9.0 


Week  ending  Man  27. 


1911. 


1910. 


1,710.221,171 
139.1s|,52l 
50,380,152 

31,310.352 

8,808,000 

7.28.8,298 

0,07  1.775 

3,379,758 

2,445,113 

2,230,000 

1.530,01  1 

1.395,000 

1,340,7.87 

1,893.190 

1,305.895 

1,32, .,000 

812.159 

779,425 

482,200 

409,992 

513,639 

215,000 

462,678 


I 

.77  1.159 

130.828 

51.772 

20,900 

.8.975 

5!846 
3,360 

2.010 

1.997 
1,521 
1,400 
1,343 

1 ,793 
1,430 

1,300 
850 

780 
417 
518 
581 
239 
431 


010 

,705 
,150 
.720 
.028 
,96  i 

,890 
077 
979 
390 

,118 

.047 
175 

.912 
433 
711 
187 
200 
200 

146 

027 
850 
209 


Inc.  or 
Dec. 


1,974,572.925  2 

145,275,081 

7,065.500 

3,810,047 

2,613.991 

2,185,915 

1,723.470 

2,123,20,8 

1,037,021 

864,268 

511,143 

536,690 


.032,633,194 

141,320,683 

7.015,300 

3,726.826 

2,813.100 

2,038.730 

1,838.208 

2,097,387 

870,757 

1,035.550 

461.906 

471,539 


167,747,000 

225,204,412 

22,141,450 

17,823,2,83 

17,540,303 

11,40,8,820 

7,447.523 

5,045,800 

4,540.371 

2,516,452 

2,479,417 

1,974,952 

2,044,402 

723.502 

816,004 

984,644 

810,941 

794.338 

1,219,000 

745.641 

643.029 

542,195 

920,196 

565,413 

490,003 

457,274 

353.810, 

378,704 

190.000 

239.02  7 

699,991 

350.300 

101,814 

02,720 


302,532,553 

98,507,825 
121,521,325 

66,533,745 
23,122.205 
12.000.030 
10,525,171 
6,214,500 
7,153,129 
9,400,667 
5,520.532 
5,023.574 
3,508,000 
3.091,879 
2,919.001 
2,309.972 
2,725,197 
1,70".. M'l 
1,550,51(1 
1.807.570 
1,562.980 
1,138.280. 
1.1  12.792 
1, .850. 000 
2,449,255 
4.255,680 


631,041 


163,690,052 

263,424.745 

20,541,700 

18,810,527 

18,355,350 

11,503,247 

7,585,879 

5,832.400 

4,055,368 

2,619,595 

2,667,107 

1,830,951 

1,945.80,5 

626,161 

772,705 

846,448 

934,591 

901.01" 

800,000 

676,103 

I  10,972 

469, 051 

922,437 

011.529 

424,357 

515.233 

408,650 

357,566 

304,193 

24  1.029 

684,372 

268,248 

191,724 

25,770 


+  1.7 
—2.7 

+  10.4 
—1.2 
—3.3 

+  14.2 
+  0.6 
—7.5 

+  11.7 
+  0.6 
—0.4 
+  0.3 
+  5.6 
— 4.5 

—  1.9 
—4.5 
—0.1 

+  15.6 

—  9.5 
— 11.7 
— 10.4 

+  7.3 


370.724,498 

97,865,639 
133,718,725 

71.307.058 

15, 884. ,808 

12.777.694 

12,025,384 

5,357,500 

6.892.907 

7,596,866 

4,990.259 

5,027.502 

3.437,714 

3.457,799 

2,837.001 

2,437,532 

2,05.8.081 

1.705.9  10 
1,464.394 
1,510.50  1 
1.375,10" 
1  .300.752 

1.209.10  I 
2,300.000 

0.2  1.190, 
672.690 


532,856 


177,031 


320.985 
23  1.217 
009.001 
82  1.082 
175.912.930 


ISS.35I 


500.000 

340,182 

Not  Included 

N..I  Included 

1  70,560,995 


+  2.5 
—3.1 
+  .78 
—5.3 
— 4.4 
—1.3 
—1.8 

—13.5 

+  12.1 
—3.9 
—7.0 
+  7.8 
+  5  1 

+ 15.5 
+  5.7 

+  16.3 

—  13.2 
—11.9 
+  52.4 
+  10.3 
+  46.1 
+  15.4 

—0.2 
—7.5 
+  15.0 

—  11.3 

—  13.0 
+  5.9 

+  10.0 

—2.0 

+  2.3 

+  30.6 

—15.7 

+  143.4 


—2.2 

+  0.7 

—9.1 

—6.7 

+  45.7 

—5.6 

—12.5 

+  16.6 

+  3.8 

+23.8 

+  10.0 

—10.7 

+  2.0 

+  6.8 

+  2.9 

—2,8 

+  32.4 

—0.0 

+  6.3 

+  16.9 

+  13.6 

+  5.7 

—10.0 

—19.6 

1  533.2 

I  1.8  I 


27.99l.091.5'50   —1.1 


2,900,8  '  I, ...8*2, 90,9, 202. 103, 
1,190. 603. 08911. 195.013. 087 


1909. 


1,686,608.480 
131.358,996 
46,239,573 

24.517.501 
8,840.058 
0.878.599 
5,477.819 
3,288,634 

2,388.229 

1,703,9  10 

1,371.729 

1,317.008 

1,173,975 

1,642,149 

1,368.523 

1,170,81  1 

797,389 

606,765 

305,700 

473,5,82 

461,741 

231.027 

381,560 


1908. 


1.928,638,384 

138,620,950 

6,727.100 

3,020,453 

2,359,114 

1,820,470 

1,405.473 

1,627,492 

1,059,189 

759,560 

406,445 

471,693 


158,343,945 

274,064,837 

22,527,900 

13,330,040 

14,340.839 

10,284,003 

5,915,023 

5,309,900 

3  321,098 

2,954.088 

2,257,859 

1.712,905 

1,701.028 

550,700 

795,354 

949,170 

892,710 

724,292 

700.000 

658,740 

403,971 

481,023 

590,810 

520.407 

402,224 

270.000 

490,696 

369,114 

333.765 

242,674 


280,970 

100.250 
26,529 


367,702,797 

84,317,576 

109,303,370 

60,499,200 

13.245.8  11 

10,707.108 

13.38  1.702 

5,320.500 

5,982,846 

0.731,828 
4,585.180 
5.095.751 
3,355.913 
2,933,643 
2.039.181 
1.778.075 
1.500.275 
1,251.508 
1,302.290 
1.522.587 
1.255.581 
1,068,844 

1.199.703 

1,325.000 

5.10.115 

,803.548 


350.000 


100.923 


252.000 
1.83.593 


1,281,153,532 
88,551,209 
32,095,756 

18,190.1  15 

7.230,273 

•1,591,581 

4.088,977 

2.034,348 

2.170,025 

1.107,902 

933,851 

973,021 

1,001,325 

937,508 

1.051,293 

724.834 

000,722 

434,375 

390,400 

540,814 

326,051 

206,135 

302,240 


1,450,917,585 

112,251,782 

4,526,100 

2,339,168 

1,801,230 

1,655,000 

1,243,510 

1,102,429 

757,375 

469,802 

375.005 

363,976 


126,886,097 

185,740,277 

18,092,550 

12,795,232 

10,947,273 

6,678,335 

4,933.954 

3,703,900 

3,058,604 

1,654,879 

1,476,621 

1,157.435 

1,236,882 

429,842 

700,350 

720,606 

561,899 

518,599 

500,000 

419,309 

293,797 

398,510 

320,440 

280,924 

295.228 

230,000 

275,540 

264,927 

188,126 

149,441 


250,000 

115,564 

12,136 


25$, 517,285 

55,184,093 
80,469,851 

44,507.294 
12.147,923 
7,807,319 
9,550,170 
5,019.500 
4.3  10.100 
5.149,270 
3,11  1.005 
3.335.000 
2,802,174 
2,789,107 
1,736.103 
1.580,737 
1.229,.  17 
1,216,947 
1  .012,848 
1,239.115 
1.106,158 
1.020.31  I 
1.103.582 

816,158 

139.388 
254,170 

iibb.ooo 


279.070 
250.000 


112.79 
2.08  1.178.125 
803.3 


1ST     Total  Clearings  by    Telegraph  and  Canadian  Clearings  on  page   1478.         *  Not  Included  In  totals;   comparison  Incomplete. 
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THE  FINANCIAL  SITUATION. 

The  Supreme  Court  decision  this  week  in  the  To- 
bacco Company  case,  which  we  analyze  in  a  separate 
article  on  a  subsequent  page,  has  both  a  favorable  and 
an  unfavorable  aspect.  The  opinion  of  Chief  Justice 
White  makes  it  plain  that  to  construe  the  Sherman 
Anti-Trust  Law  "in  the  light  of  reason,"  while  offer- 
ing certain  advantages,  must  at  the  same  time  tend  to 
enlarge  the  scope  and  to  widen  the  application  of  the 
statute  in  the  desire  of  the  Court  to  give  effect  to  the 
purpose  which  the  law-maker  presumably  had  in  mind. 
In  this  sense  some  industrial  combinations  will  fall 
within  the  provisions  of  the  statute,  which  could 
otherwise  count  on  escaping  condemnation.  The 
Tobacco  Company  itself  would  have  fared  better  if 
the  mere  words  of  the  statute  had  been  allowed  to 
control,  as  the  Chief  Justice  clearly  shows  in  his  care- 
fully argued  opinion. 

The  point  gained  is  that  the  business  world  knows 
definitely  that  any  and  all  restraint  of  trade  is  not 
illegal,  but  only  "undue"  and  "unreasonable"  restraint; 
and,  furthermore,  that  the  Anti-Trust  Law  is  not  in- 
tended to  "forbid  or  restrain  the  power  to  make  normal 
and  usual  contracts  to  further  trade."  There  is  also 
a  plain  intimation  that  the  magnitude  of  a  combina- 
tion or,  as  Chief  Justice  White  expresses  it,  "the  vast 
amount  of  property  aggregated  by  a  combination,"  is 
not  an  offense  against  the  statute,  nor  yet  the  fact 
that  many  corporations  may  be  united  together  by 
one  device  or  another.  There  is  further  cause  for  con- 
gratulation in  the  renewed  evidence  which  the  Tobacco 
decision  affords  that,  even  in  the  event  that  a  com- 
bination is  found  illegal,  the  courts  will  always  take 
great  care  to  safeguard  the  interests  of  the  public  and 
likewise  the  interests  of  innocent  investors.  But  it 
must  be  admitted  that  the  situation  presents  elements 
of  uncertainty  arising  out  of  the  fact  that  under  the 
rule  of  construction  now  so  emphatically  declared  the 
words  of  the  statute  will  not  be  an  unmistakable  guide 
as  to  what  is  condemned,  any  more  than  they  were 
before.  One  may  heave  a  sigh  of  relief  to  find  that 
partial  or  limited  restraint  of  trade  is  not  prohibited, 
but  to  be  told,  as  we  are  in  this  latest  instance,  that 
the  language  of  the  law  may  practically  be  ignored,  so 
as  to  give  better  effect  to  the  purpose  of  Congress,  is, 
to  say  the  least,  a  little  disconcerting. 

In  the  extent  of  the  trade  and  production  controlled 
in  their  respective  lines,  the  Standard  Oil  Co.  and  the 
American  Tobacco  Co.  are  doubtless  to  be  regarded 
as  sui  generis,  and  the  hope  will  therefore  be  that  these 
two  undertakings  stand  in  a  class  by  themselves  in 
having  invited  judicial  death.  Sticking  closely  to  the 
truth,  however,  is  it  not  a  fact  that  all  the  big  combi- 
nations which  have  been  attacked  in  the  courts  by  the 
Government  during  the  last  20  years  have  all,  with  one 
exception,  met  the  same  fate?  The  Trans-Missouri 
Freight  Association  was  held  to  be  transgressing  the 
law,  so  was  the  Joint  Traffic  Association,  likewise 
the  Northern  Securities  Co.,  and  now  the  Standard 
Oil  Co.  and  the  American  Tobacco  Co.  have  also  fallen 
under  the  ban. 

The  Knight  Sugar  case  furnishes  the  only  conspicu- 
ous instance  where  it  was  held  that  the  statute  could 
not  be  deemed  to  apply.  In  that  action  escape  was  on 
the  ground  that  the  American  Sugar  Refining  Co., 
which  had  absorbed  the  E.  C.  Knight  Co.  and  other 


sugar-producing  concerns,  was  engaged  in  manufactur- 
ing and  manufacturing  was  not  inter-State  commerce. 
By  the  way,  the  same  plea  was  advanced  in  the  To- 
bacco case  on  the  present  occasion,  but,  singularly 
enough,  Chief  Justice  White  does  not  seem  to  have 
thought  it  worth  while  to  notice  the  point.  Does 
that  mean  that  such  a  plea  can  no  longer  be  set  up 
as  a  defense? 

As  now  construed,  a  powerful  political  weapon  for 
conducting  prosecutions  will  remain  in  the  hands  of 
the  Government.  Whether  this  weapon  will  possess 
diminished  availability,  now  that  it  has  been  definitely 
determined  that  the  law  is  aimed  only  at  "undue 
restraint  of  trade,"  but  at  the  same  time  it  is  held 
that  the  scope  of  the  law  may  be  broadened  in  the 
way  already  indicated,  is  obviously  a  matter  of  opinion. 


The  country  has  swiftly  become  accustomed  to  the 
naturally  anomalous  idea  of  committing  absolute 
control  of  the  business  and  property  of  corporations 
to  a  few  outsiders  who  are  not  owners  therein;  this 
is  temporarily  a  settled  policy  and,  therefore,  it 
was  hardly  to  be  expected  that  the  investigator 
who  was  set  by  Governor  Dix  upon  the  Public  Service 
Commission  would  seriously  criticize  its  powers,  its 
use  of  those  powers,  or  even  the  literal  absence  of 
any  limitation  upon  its  expenditures  other  than 
salaries.  We  have  entered  upon  an  era  of  new  schemes 
based  upon  the  generalization  that  "the  people"  are 
sovereign,  owning  everything  and  having  power  of 
control  over  everything,  so  that  all  rights  in  private 
property  become  subordinate  to  such  "public  service' ' 
and  "public  usefulness"  as  seem  fitting  to  the  rather 
variable  notions  of  the  sovereign  people.  In  the 
history  of  the  country  there  has  never  been  a  time 
when  so  little  consideration  (except  perhaps  in  the 
highest  courts)  is  given  to  fundamental  principles; 
therefore  all  these  new  things  have  to  be  accepted 
at  present  and  left  for  test  by  the  results  they 
work  out. 

To  condemn  the  existing  Commission  as  fundament- 
ally wrong  would,  therefore,  be  viewed  as  trying  to 
turn  back  the  hands  on  the  dial  of  progress.  Perhaps 
the  Commissioners  have  not  spent  more  than  the 
scheme  warranted  or  compelled.  It  is  justly  said 
of  them  that  they  have  given  their  entire  time  to 
the  work  and  there  has  been  no  lack  in  fussiness  and 
"orders."  Perhaps  it  is  not  surprising,  although  it 
seems  so  to  Mr.  Carlisle,  that  nobody  came  forward 
to  complain  to  him;  the  subjects  of  the  Commission's 
activity  might  naturally  hesitate,  in  view  of  the 
apparent  hopelessness  of  remonstrance  against  absolute 
power  to  both  judge  and  inflict  disciplinary  punish- 
ment. 

But  Mr.  Carlisle  goes  widely  astray  in  his  almost 
solitary  criticism,  namely;  the  failure  to  obtain  the 
new  construction  which  this  Commission  was  expected 
to  make  more  sure  and  more  speedy.  The  public 
officials,  he  says,  should  decide  routes  "and  should 
require  the  operating  company  to  comply  with  the 
routes  laid  out  by  them  and  not  permit  the  operating 
company  to  fix  the  routes  themselves;"  they  should 
"commence  construction  promptly  and  then  procure 
operators."  This  is  not  new  advice,  but  it  is  flatly 
the  reverse  of  ordinary  business  action.  Moreover, 
the  Commission  attempted  something  very  like  it,  but 
private    capital    condemned    the  •  selected    route    as 
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undesirable  by  declining  to  touch  it  except  as  a  con- 
tractors' job  a1  the  city's  cost  and  risk.  Commencing 
construction  promptly  and  dismissing  all  else  to  the 
future  has  been  demanded  before,  and  would  please 
the  persons  who  want  subways  that  would  serve  them 
opened  immediately;  but  neither  the  city  nor  private 
capital  can  avoid  consulting  the  interests  of  the 
other.  To  begin  construction  without  providing  for 
operation  would  be  to  push  the  city  into  commitment 
for  both  operation  and  ownership,  which  is  what 
some  persons  are  apparently  seeking. 

The  cotton-crop  situation  on  the  first  of  June  this 
year  is  set  out  in  considerable  detail  in  our  annual  acre- 
age report  of  that  staple,  on  subsequent  pages,  and 
consequently  requires  only  brief  reference  here.  The 
salient  features  of  that  report  are  that  there  has  been 
a  further  important  addition  to  the  area  planted  and 
that  the  present  outlook  is  for  a  good  yield.  That 
acreage  compilations  this  spring  would  reveal  a  large 
increase  in  planting  was  a  natural  conclusion,  even 
before  preparations  for  seeding  had  been  commenced, 
in  view  of  the  high  prices  for  cotton  recently  ruling  and 
the  urgent  need  for  greater  supplies.  It  is  true,  of 
course,  that  the  yield  from  the  1910  planting  was  much 
greater  than  that  of  the  previous  year,  but,  nevertheless 
inadequate  to  meet  full  consumptive  requirements, 
and,  furthermore,  even  with  curtailment  practiced 
in  the  output  of  goods  in  most  quarters,  it  has  been 
necessary  to  again  draw  upon  the  world's  reserves  to 
satisfy  the  year's  needs. 

It  will  be  noted  by  reference  to  pages  1470  to  1474 
that    our    investigations    disclose    a   net    addition    of 
6.22%  to  the  country's  cotton  area  this  year,  making 
the  total  acreage  37,581,022  acres,  all  cotton-growing 
States  sharing  in  the  increase,   but  with  the   gains 
largest  in   Oklahoma  and   Texas.     Condition   of   the 
plant  at  this  writing,  moreover,  we  find  to  be  better 
than  at  the  same  time  in  1910,  and  above  the  average 
for  a  series  of  years,  a  conclusion  with  which  the  Agri- 
cultural Department's  report,  issued  this  week,  is  in 
agreement.     The    crop,    therefore,    has    a    promising- 
start,  and  when  we  bear  in  mind  how  much  more  ex- 
tensively than  heretofore  fertilization  has  been  car- 
ried on,   the  outlook  for  a  record  yield  is  very  en- 
couraging.     What  the  ultimate  yield  will  be,  how- 
ever,   is    entirely    dependent     upon   future    weather 
conditions. 


crease  from  1910  of  9%,  but  compared  with  the 
earlier  two  years  excesses  of  2.2%  and  30.5%  are  to  be 
seen.  At  New  York  speculative  transactions  are 
often  an  important  item  in  the  making  of  clearings. 
This  time,  however,  notwithstanding  a  smaller  volume 
of  dealings  on  the  Stock  Exchange  in  the  month  this 
year,  there  is  a  small  gain  (1.9%)  in  clearings  over  a 
year  ago.  For  the  five  months  a  loss  of  13.9%  is  re- 
corded. Outside  of  this  city  the  total  of  the  clearings 
for  May  exceeds  that  for  1910  by  3.2%  and  the  loss 
for  the  five  months  is  only  1.1%.  Contrasted  with 
1909  and  1908,  there  are  large  gains  for  both  periods. 

Stock  transactions  for  May,  stimulated  by  the  Su- 
preme Court  decisions  in  the  Standard  Oil  and  Ameri- 
can Tobacco  cases,  were  much  heavier  than  in  April, 
but,  as  intimated,  of  smaller  proportions  than  in  the 
corresponding  month  of  1910  or,  in  fact,  of  any  year 
back  to  1904.  Furthermore,  the  stock  sales  on  the 
New  York  Stock  Exchange  for  the  five  months  of  1911 
total  only  43,919,589  shares,  against  81,548,071  shares 
for  the  like  period  of  1910  and  78,814,142  shares  in 
1909.  The  month's  sales  in  1911  (11,115,578  shares) 
make  a  particularly  poor  comparison  with  the  May 
1901  total  of  35,292,202  shares.  Bond  dealings  have 
been  on  a  larger  scale  this  year  than  last  at  New  York, 
and  activity  in  bank  shares  continues  to  be  a  feature 
of  the  year's  investment  buying. 

Canadian  clearings  for  May  and  the  five  months  are 
very  gratifying,  new  record  totals  for  both  periods 
having  been  reached  at  most  cities.  The  aggregate  for 
the  14  cities  reporting  comparative  figures  is  for  May 
1911  no  less  than  28.8%  greater  than  for  the  month 
in  1910;  for  the  period  since  Jan.  1  the  improvement 
is  16.1%.  Compared  with  1909  the  increases  are 
55.9%  and  40.1%,  respectively. 


Our  returns  of  bank  clearings  for  May  1911,  pre- 
sented on  the  first  page  of  this  issue,  show  that  New 
York,  as  well  as  the  aggregate  for  other  cities,  exhibits 
an  increase  over  the  corresponding  month  of  1910. 
The  current  statement  is  the  most  favorable  since  May 
a  year  ago.  In  all  intervening  months  losses  have  been 
the  rule.  Of  course  not  all  cities  make  a  better  show- 
ing than  a  year  ago,  but  it  is  a  fact  that  most  of  the 
important  trade  centres  report  a  larger  volume  of 
clearings  than  in  the  month  of  1910,  and  some  of  them 
make  record  figures  for  the  period.  In  all,  99  of  the 
144  cities  included  in  our  compilation  reveal  totals 
heavier  than  in  May  last  year. 

The  aggregate  of  clearings  at  all  cities  for  May  is 
$13,503,994,753,  against  $13,178,032,842  in  1910,  or 
a  gain  of  2.5%.  Contrasted  with  1909  the  increase 
reaches  4.7%  and  with  1908  (the  year  following  the 
panic)  is  24.2%.     For  the  five  months  there  is  a  de- 


Germany  has  requested  from  our  Government  a 
copy  of  the  draft  arbitration  proposal  sent  to  Great 
Britain  and  France,  the  request  having  been  accom- 
panied, it  is  understood,  by  an  intimation  that  the 
German  Government  was  willing  to  enter  into  negotia- 
tions along  the  lines  laid  down  by  Secretary  Knox. 
The  aloofness  originally  manifested,  and  indeed  ex- 
pressed, by  the  German  Chancellor  did  not  excite 
bitter  comment  in  the  Fatherland  until  it  became 
known  that  France  had  joined  Britain  in  seeking  to 
formulate  a  comprehensive  treaty.  This  develop- 
ment stirred  public  feeling  in  Germany  to  such  a  pitch 
that  the  Berlin  Foreign  Office  decided  to  alter  its  atti- 
tude. The  fear  was  widely  expressed  in  Germany  that 
the  United  States,  Great  Britain  and  France,  and 
possibly  Japan,  would  form  a  sort  of  coalition  from 
which  Germany  would  be  debarred.  Prussian  diplo- 
macy is  specially  concerned  over  any  political  move 
which  would  tend  to  isolate  that  nation,  for  it  is  not 
so  long  ago  that  her  alliances  were  so  few  and  unim- 
portant as  to  cause  deep  uneasiness  among  the  German 
people  and  arouse  the  Emperor  into  energetic  action 
to  remedy  the  situation.  A  good  deal  has  been  accom- 
plished, but  a  triple  alliance  including  the  United 
States,  Britain  and  France  would  have  undone  it  all. 

An  influential  German  newspaper,  the  "Cologne 
Gazette,"  remarks  that  the  extension  of  negotiations 
to  Germany  provides  "a  final  refutation  of  the 
legend  that  President  Taft  plans  an  arbitration 
league  aimed  to  a  certain  extent  against  Germany, 
and  adds: 
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"A  nation  which  maintains  a  chilly  attitude  toward 
plans  for  avoiding  war  risks  a  gross  misunderstanding 
of  its  policies.  This  in  the  long  run  would  be  worse 
than  all  the  possible  disadvantages  which  might  result 
from  its  entry  into  an  international  peace  league." 

.  Another  newspaper  describes  the  action  of  Germany 
as  "a  masterpiece  of  German  diplomacy,  defeating  the 
schemes  of  certain  circles  which  have  been  continually 
trying  to  embroil  the  United  States  and  Germany." 
The  readiness  of  the  American  Government,  an- 
nounced some  time  ago,  to  hold  out  its  proposals  to 
any  nation  manifesting  a  desire  to  enter  into  negotia- 
tions, should  effectively  silence  any  criticism  in  Ger- 
many or  elsewhere  that  President  Taft  was  actuated 
by  any  but  the  broadest  motives. 

Sir  Edward  Grey,  replying  to  a  question  in  the 
British  House  of  Commons  on  Tuesday,  said: 

"The  full  text  of  the  draft  of  the  treaty  has  only  just 
been  received  and  I  have  not  yet  seen  it.  I  intend  to 
pay  it  the  compliment  of  giving  it  my  full  considera- 
tion before  I  make  any  detailed  comment  concern- 
ing it." 

He  added  that,  the  draft  was  of  a  tentative  character 
and  would  form  the  subject  of  discussions  between 
the  two  governments.  After  mature  consideration 
the  British  Government  would  make  its  suggestions 
to  the  United  States  Government,  which  was  the  author 
of  the  treaty. 


The  New  York  Chamber  of  Commerce,  whose  influ- 
ence, alwa3^s  considerable,  wao  never  greater  than  it  is 
to-day,  has  not  contented  itself  with  passing  a  formal 
resolution  in  support  of  President  Taft's  international 
arbitration  proposal,  but  has  demonstrated  its  belief 
in  the  principle  of  arbitration  by  forming  an  Arbitra- 
tion Committee  to  settle  business  disputes.  An  inter- 
esting and  novel  ceremony  was  witnessed  at  a  meeting 
of  the  Chamber  on  Thursday  afternoon,  when  Justice 
Davis,  wearing  the  judicial  robes  of  the  Supreme  Court, 
swore  in  the  members  of  the  new  committee.  In  doing 
so,  Justice  Davis  dwelt  upon  the  desirability  of  settling 
business  misunderstandings  without  having  recourse 
to  "long  and  expensive  litigation,"  and  predicted  that 
"a  very  large  number  of  the  disputes  that  are  now 
carried  to  the  courts  will  be  settled  speedily  and  inex- 
pensively under  the  scheme  of  arbitration  just  adopted 
by  this  Chamber."  The  delays  of  legal  tribunals  in 
returning  verdicts  constitute  a  blemish  upon  the  ad- 
ministration of  affairs  in  the  United  States,  a  fact  that 
President  Taft  has  repeatedly  pointed  out  and  is  anx- 
ious to  remedy  or  at  least  modify.  The  New  York 
Chamber  of  Commerce  enjoys  the  fullest  confidence 
of  the  mercantile  community,  and  it  is  not  unreason- 
able to  expect  that  the  Arbitration  Committee  will  in 
due  course  become  one  of  its  most  useful  adjuncts. 
The  services  of  the  committee  will  not  be  confined  to 
members  of  the  Chamber,  but  will  be  available  to  all 
business  men  who  may  elect  to  submit  their  differ- 
ences to  it  for  adjudication.  The  calibre  of  the  com- 
mittee can  best  be  judged  by  glancing  at  its  personnel: 

Charles  L.  Bernheimer,  Chairman,  cotton  goods  mer- 
chant; Henry  Hentz,  cotton  broker;  James  Talcott,  knit 
goods;  James  H.  Post,  sugar  manufacturer;  William  Lummis, 
retired  banker;  Frank  Ferris,  provisions,  and  Algernon  S. 
Frissell,  President  of  the  Fifth  Avenue  Bank. 


through  arms  or  by  means  of  the  ballot,  to  upset  the 
new  order,  and  the  Constituent  Assembly,  very  largely 
composed    of    the    regular    Republican    candidates, 
will  meet  on  June  19.     Its  first  duty  will  be  to  adopt  a 
constitution,  and  as  this  is  expected  to  be  achieved 
by  July  1 ,  formal  recognition  of  the  Republic  by  Great 
Britain  is  looked  for  next  month,  Sir  Edward  Grey, 
the  British  Foreign  Secretary,  having  announced  that 
his  Government  would  act  as  soon  as  the  constitution 
was  voted.     Other  nations  will  follow  the  example 
of  Britain,   so  that  within   a  short  period   Portugal 
should  take  its  proper  place  among  the  world  Powers. 
That  the  great  body  of  the  people  were  in  harmony 
with  the  movement  to  change  the  form  of  government 
is  borne  out  by  the  results  of  the  election;    not  one 
Monarchist  was  put  forward  to  contest  the  Republican 
candidates,  and  though  a  few  Independent  Republi- 
cans and  Socialists  were  declared  to  have  been  elected, 
an  overwhelming  majority  of  the  231  Deputies  will,  it 
appears,  be  supporters  of  the  party  which  executed 
the  revolution  and  has  since  administered  the  affairs 
of   government.     There   was  less   rioting  than   often 
accompanies  polling  in  other  European  countries,  and 
the  rumors  of  a  counter-revolution  proved  ill-founded. 
The  new  Assembly  will,  it  is  announced,  confine  its 
discussions,  first,  to  a  law  defining  the  political  powers 
of  the  Republic;    second,  to  organic  laws  relating  to 
each  of  these  powers;  third,  to  acts  of  dictatorship  on 
the  part  of  the  Provisional  Government;  and,  fourth 
to  the  budget.     The  vexed  problem  of  Church  and 
State  is  likely  to  engage  much  attention  by-and-by, 
and  though  the  Provisional  Government  has  insisted 
upon  the  Separation  Law,  it  is  thought  probable  that 
a  special  bill  will  be  brought  forward  with  a  view  to 
effecting  modifications. 

The  Moroccan  situation  still  contains  combustible 
elements.  The  latest  advices,  by  way  of  Paris,  state 
that  the  Sultan  of  Morocco  has  informed  the  com- 
mander of  the  French  relief  column,  which  arrived  at 
Fez  about  two  weeks  ago,  that  "for  the  purpose  of  as- 
suring the  security  of  the  country  he  wants  a  perma- 
nent garrison  of  5,000  French  troops  at  the  Southern 
capital  and  another  French  force  of  5,000  men  at  Me- 
quinez,  a  city  thirty-four  miles  from  Fez."  Paris 
despatches  are  careful  to  add  that  the  position  at  Fez 
is  such  that  the  departure  of  the  French  troops  "would 
be  a  signal  for  a  revolutionary  outbreak  against  the 
Sultan,  and  that  if  the  French  troops  withdrew  not  one 
European  would  remain  in  the  capital."  Such  state- 
ments may  or  may  not  be  well  founded;  but  it  should 
not  be  overlooked  that  they  emanate  from  French 
sources.  Germany  would  no  doubt  be  quick  to  con- 
tend that  the  actual  position  has  been  viewed  through 
biased  eyes,  and  that  the  French  Government  is  not 
the  proper  party  to  decide  whether  French  troops 
should  continue  to  dominate  Morocco  and  its  ruler. 
So  far,  the  French  Government  has  been  careful  to 
obtain  the  support  of  Britain  for  each  step  taken,  but 
it  is  one  thing  to  dispatch  a  body  of  troops  to  prevent  a 
threatened  uprising  and  quite  another  to  set  up  per- 
menant  military  rule — for  that  is  how  the  rivals  of 
France  will  doubtless  construe  the  present  proposal. 


The  first  general  election  held  under  the  Republican 
regime  in  Portugal  has  passed  off  without  any  attempt, 


The  re-establishment  of  order  throughout  Mexico  is 
proving  as  difficult  a  task  as  was  anticipated.  Riots 
have  occurred  at  several  points  and  a  number  of  lives 
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have*  been  Lost,  notably  at  Cholula.  Everywhere, 
however,  a  disposition  has  been  shown  to  accept  the 

new    regime.      The    Mexican    Congress   on    Wednesday 

adjourned  until  Sept.  L5,  after  appointing  a  perma- 
nent commission  composed  of  members  of  both  houses 
to  act  in  the  interim.  On  the  same  day  four  States 
were  turned  over  to  the  provisional  governors  named 
by  Francisco  I.  Madero,  the  new  power  in  the  admin- 
istration of  the  Republic.  Ex-President  Diaz,  who 
had  quietly  slipped  away  from  Mexico  City  and  had 
stayed  several  days  at  Vera  Cruz,  bade  farewell  to 
Mexico  on  Wednesday  at  a  touching  ceremony,  and 
immediately  went  on  board  a  vessel  which  is  now  car- 
rying him,  along  with  his  wife  and  numbers  of  close 
relatives,  to  Spain.  The  ex-President's  guard,  under 
Gen.  Iluerta,  having  expressed  a  desire  to  take  formal 
farewell  of  their  former  chief,  the  deposed  statesman 
emerged  from  the  house  he  had  occupied  and  listened 
to  an  address  by  Gen.  Huerta,  who  assured  him  that 
he  could  always  count  on  the  soldiers.  In  reply,  Por- 
firio  Diaz  issued  a  warning  to  his  successors  in  the 
rulership  of  the  Republic  that  only  by  means  of  armed 
force  could  peace  be  enforced.  "I  am  grateful  to  the 
army,"  be  said,  "that  I  could  count  on  it  to  the  last 
moment  of  leaving  Mexican  territory.  It  is  the  only 
real  defense  the  country  has,  and  to  re-establish  peace 
in  this  Republic  its  services  will  have  to  be  called  upon 
in  this  crisis."  Striving  to  overcome  his  emotion,  he 
assured  them  that,  if  called  upon,  he  would  be  willing 
to  return  to  extricate  his  beloved  Mexico  from  trouble: 
Pointing  to  the  Mexican  colors,  the  General  added. 
"I  would  then  place  myself  at  the  head  of  the  country's 
loyal  forces  and,  under  the  shadow  of  that  flag,  I  would 
know  how  to  conquer  as  in  times  past." 

Yesterday  Madero  left  El  Paso  for  Mexico  City.  On 
Thursday  evening  an  elaborate  ball  was  given  in  his 
honor  at  Juarez  in  the  same  building  where,  two  years 
ago,  President  Diaz,  with  memorable  ceremony,  re- 
ceived President  Taft.  Great  precautions  are  being 
taken  to  secure  the  safety  of  Madero  during  his  long 
journey,  as  it  was  reported  early  in  the  week  that  a 
plot  had  been  hatched  by  influential  parties  to  kill  him 
and  carry  out  a  new  revolution.  Daniel  de  Villiers  of 
Mexico  City  and  W.  F.  Dunn,  an  American,  were 
arrested  on  information  given  by  Gen.  Benjamin  Vil- 
joen,  a  noted  Boer  fighter,  who  has  been  Madero' s 
chief  military  adviser.  The  plotters,  it  was  alleged, 
offered  to  bribe  Viljoen  and  also  Gen.  Orozco  to  desert 
Madero  and  to  join  certain  insurgent  leaders.  The 
evidence  has  not  yet  been  presented,  but  enough  has 
been  made  known  to  cause  the  Maderists  to  throw 
every  possible  safeguard  around  their  leader. 


The  movement  of  aliens,  immigrant  and  non-immi- 
grant combined,  into  the  United  States  in  April  1911, 
as  we  foreshadowed  would  be  the  case  was  much 
smaller  than  in  the  month  of  either  1910  or  1909,  and 
unofficial  results  indicate  a  similar  outcome  for  the 
month  just  closed.  The  official  compilation  for 
April,  issued  this  week,  shows  that  the  arrivals  of 
aliens  in  the  month  of  1911  aggregated  only  110,877 
(made  up  of  98,030  immigrants  and  18,841  non-immi- 
grants), which  compares  with  153,915  in  April  1910 
and  138,382  in  1909.  The  only  noteworthy  gain,  as 
contrasted  with  1910,  was  in  the  inflow  of  Greeks, 
almost  all  other  nationalities  showing  declines,  with 
the  falling  off  most  marked  in  the  movement  of  Poles 


and  Austro-Hungarians.  For  the  four  months  of  the 
calendar  year  1911  the  inward  flow  of  all  classes 
of  aliens  was  308,894,  against  429,479  for  the  period  in 
1910  and  410,389  in  1909;  and  the  result  for  the  ten 
months  this  year  at  S3S,273  compares  with  933,422  in 
1909-10  and  710,551  in  1908-09. 

Departures  of  aliens,  at  the  same  time,  have  been 
freer  this  fiscal  year,  the  outward  mo\  ement  of  steerage 
passengers  for  the  ten  months  of  1910-11  (July  1  to 
April  30,  inclusive)  having  been  about  400,000,  against 
only  305,559  in  the  like  period  of  1909-10  and  330,928 
in  1908-09.  The  net  increase  in  foreign-born  popula- 
tion, therefore,  during  the  last  ten  months  has  been 
only  438,273,  against  627,863  in  the  corresponding 
period  of  1909-10.  There  is  a  moderate  gain  over 
1908-09,  however,  due  to  the  small  movement  in  the 
earlier  months  of  that  fiscal  year,  which  was  directly 
traceable  to  the  abnormal  situation  the  1907  panic 
produced. 

May  arrivals  of  aliens,  as  we  make  up  the  figures, 
were  not  only  smaller  than  those  for  April,  but  appre- 
ciably less  than  for  the  month  in  either  1910  and  1909. 
It  is  consequently  evident  that  the  completed  result 
for  the  month  this  year  will  show  an  addition  to 
population  noticeably  below  the  110,082  of  last  year 
or  the  95,949  of  1909. 

Discounts  in  London  became  so  easy  that  dis- 
cussion of  a  possible  reduction  in  the  Bank  of  England's 
3%  discount  rate  was  revived,  but  though  Thursday's 
report  proved  exceptionally  strong,  the  Governors 
decided  to  make  no  change,  a  policy  which  was  strictly 
in  line  with  the  expectations  of  New  York  bankers. 
Various  influences  tended  to  depress  interest  rates  in 
London.  The  banks  charged  only  3%  for  Stock  Ex- 
change loans  at  the  fortnightly  settlement  on  Monday 
and  on  that  day  the  Bank  of  England  secured  at  the 
minimum  price  nearly  $5,000,000  new  South  African 
gold,  while,  as  our  special  correspondent  shows  in  his 
regular  cable  dispatch,  a  large  amount  of  gold  was  also 
received  from  France.  Call  money  even  during  the 
settlement  was  obtained  at  1M%-  The  usual  charge 
for  accepting  both  sixty  and  ninety  days'  bills  (spot  as 
well  as  to  arrive)  is  now  2  1-10%,  or  almost  a  full  1% 
below  the  official  minimum.  In  Paris  also,  notwith- 
standing very  animated  trading  in  Russian  securities, 
money  has  been  plentiful.  Certain  institutions  have 
discounted  bills  this  week  at  2%,  though  others  have 
adhered  to  the  2}/y%  figure  named  a  week  ago.  The 
weekly  statement  of  the  Bank  of  France  issued  on  the 
first  day  of  June  apparently  reflected  the  month-end 
demands,  for  no  other  explanation  is  to  hand  of  an 
increase  of  $32,000,000  in  note  circulation,  an  ex- 
pansion of  $30,000,000  in  bills  discounted  and  a  loss 
of  $5,000,000  specie,  to  say  nothing  of  a  decrease  in 
deposits  of  $13,700,000.  It  is  understood  that  French 
banks  have  been  remitting  to  London  the  proceeds  of 
South  American  loans  floated  on  the  Continent.  In 
Berlin  discounts  have  remained  steady  at  2%%  for  spot 
bills  and  3  to  3%%  for  bills  to  arrive.  Money  there 
was  quoted  at  3!^%  at  the  close  of  the  week.  The 
weekly  statement  of  the  Rcichsbank  bore  evidences  of 
the  month-end  strain;  cash  on  hand  fell  $20,000,000, 
deposits  decreased  the  same  amount,  and  note  circula- 
tion, loans  and  discounts  all  expanded.  Firm- 
ness appeared  in  Amsterdam,  the  charge  there  for 
discounting  bills  being  now  2%%.     Brussels  quotes 
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2}i%.  The  only  changes  in  foreign  bank  rates  re- 
corded this  week  were  reductions  by  the  Bank  of  Bom- 
bay and  the  Bank  of  Bengal  from  6%  to  5%. 

The  Bank  of  England's  percentage  of  reserve  to 
liabilities  is  the  highest  recorded  at  this  season  in 
any  recent  year.  For  many  weeks  the  Bank  has 
encountered  little  or  no  competition  for  the  large 
consignments  of  new  gold  arriving  weekly  from  the 
Transvaal,  and  though  money  has  not  been  dear  in 
London,  the  exchanges  have  ruled  in  favor  of  that 
city .  Our  special  cable  records  that  the  bullion  on 
hand  has  reached  the  very  substantial  figure  of  £39,- 
054,054.  The  increase  for  the  week  was  £722,476, 
but  as  there  was  material  expansion  in  circulation,  the 
total  reserve  improved  only  £125,012.  Borrowers  did 
not  pay  off  any  considerable  amount  at  the  Bank,  the 
decrease  in  loans  having  been  only  £70,015.  A  falling 
off  in  Government  deposits  of  £691,070  was  accom- 
panied by  a  gain  in  ordinary  deposits  of  £796,097. 
The  proportion  of  reserve  to  liabilities  moved  up  from 
51.77%  last  week  to  51.90%  this  week.  Since  the 
figures  were  compiled  the  Bank  has  purchased  £364 ,000 
gold  bars.  Our  correspondent  furnishes  the  following 
details  of  the  gold  movement  in  and  out  of  the  Bank 
for  the  Bank  week:  Imports,  £1,382,000  (of  which 
£30,000  from  Australia,  £562,000  from  France  and 
£790,000  bought  in  the  open  market);  exports,  £250,- 
000  (wholly  to  South  America) ,  and  shipments  of 
£410,000  net  to  the  interior  of  Great  Britain. 


New  financing  by  railroad  corporations,  the  impend- 
ing Panama  loan,  the  June  1  settlements,  increased 
activity  on  the  Stock  Exchange  and  a  slight  increase 
in  the  mercantile  demand  for  accommodation  have 
combined  to  bring  about  an  advance  in  interest  and 
discount  rates  towards  the  close  of  the  current  week. 
As  on  a  former  occasion,  the  marking  up  of  rates  has 
stimulated  rather  than  discouraged  borrowing.  The 
principal  lending  institutions  have  all  along  kept  on 
hand  generous  surpluses  rather  than  depress  the  mar- 
ket to  still  lower  levels,  and  they  are  now  fairly  con- 
fident that  there  will  be  sufficient  demands  for  capital 
to  raise  rates,  at  least  moderately.  That  new  issues 
of  securities  will  figure  prominently  in  the  financial 
operations  of  the  next  month  or  two  may  be  safely  as- 
sumed. The  Harriman  flotation  of  $25,000,000  has 
been  followed  this  week  by  the  announcement  of  a  Hill 
mortgage  for  no  less  than  $600,000,000,  of  which  $20,- 
000,000  has  been  utilized  by  the  sale  of  4^%  Great 
Northern  bonds  to  a  New  York  bank,  and  yesterday 
100,000,000  francs  Missouri  Kansas  &  Texas  Ry.  bonds 
were  sold  to  a  group  of  French  bankers.  Although  a 
good  deal  of  financing  has  been  accomplished  during 
the  five  elapsed  months  of  the  present  year,  much  re- 
mains to  be  done,  and  it  is  well  understood  that  the 
principal  underwriters  are  anxious  to  take  advan- 
tage of  the  existing  easy  money  market  lest  rates  by- 
and-by  become  radically  stiff er.  Judging  from  condi- 
tions as  they  exist  to-day,  and  taking  into  considera- 
tion all  the  scheduled  developments  of  the  near  future, 
it  would  seem  that  bankers  are  acting  wisely  in  seeking 
to  cover  their  requirements  without  undue  delay.  Of 
course,  it  were  easily  possible  to  attach  unjustified 
importance  to  the  advance  in  rates  which  has  just  oc- 
curred, for  equal  firmness  has  been  manifested  tem- 
porarily on  more  than  one  occasion  during  the  last  few 
months.     One  difference  now  is  that  the  uncertainty 


which  so  long  prevailed  concerning  the  Supreme  Court's 
attitude  toward  corporations  doing  an  inter-State  busi- 
ness has  been  eliminated. 

Loans  maturing  in  the  latter  part  of  December  are 
no  longer  obtainable  under  33^%,  while  for  over-the- 
year  4%  is  asked,  with  3%%  offered.  The  shortest 
dates  have  been  marked  up  to  3%.  The  range  is  as 
follows:  Sixty  and  ninety  days,  2%@3%;  four  and 
five  months,  3@33<£%;  six  months,  334@3K%;  over- 
the-year,  3%@4%.  The  monthly  dividend  and  in- 
terest payments  had  no  appreciable  effect  upon  call 
loans,  as  was  not  astonishing  in  view  of  the  enormous 
sums  of  idle  money  carried  by  certain  of  the  most  pow- 
erful banks  and  trust  companies,  and  which  has  con- 
sistently been  offered  at  23^%.  That  was  the  renewal 
rate  on  the  last  day  of  May,  but  no  transactions  were 
made  either  on  that  day  or  at  any  other  time  this  week 
above  23^%.  The  ruling  rate  on  Monday  and  on 
Thursday — Tuesday  was  a  holiday — was  2^%.  Yes- 
terday the  extreme  quotations  were  2%  to  2j^%, 
while  the  final  loan  was  made  at  2}£%-  As  already 
stated,  mercantile  paper  has  been  marked  up.  It  is 
still  possible  to  negotiate  sixty  to  ninety  days'  endorsed 
bills  receivable  at  the  previous  minimum  of  33^%,  and 
a  few  exceptionally  choice  four  months'  single-name 
bills  have  been  done  at  the  same  low  figure.  But  six- 
months'  paper  has  been  put  on  a  3%%  basis  in  con- 
sequence of  the  harder  tone  of  time  money.  Indeed, 
quite  a  few  bills  have  been  released  at  4%  during  the 
last  few  days,  and  the  largest  buyers  are  becoming  less 
interested  on  lower  terms .  Paper  not  of  the  best  qual- 
ity is  quoted  at  434@43^%  and  occasionally  at  as  high 
as  5%.  The  supply  is  not  quite  so  inadequate  as  it  was 
last  month. 


Foreign  exchange,  as  we  have  remarked  before 
now,  no  longer  moves  up  and  down  naturally  in  accord- 
ance with  seasonable  trade  movements.  Ordinarily, 
sterling  should  have  gone  up  at  this  stage  on  account 
of  the  falling  off  in  cotton  shipments  and  the  heavy 
volume  of  merchandise  imports.  But  in  addition  to 
the  excessive  manipulation  perpetrated  by  exchange 
brokers  and  one  or  two  institutions,  the  international 
exchanges  are  now  quite  frequently  governed  by  the 
activities  of  our  international  underwriters  of  securi- 
ties. This  week,  for  example,  exchange  has  fallen, 
mainly  through  the  drawing  of  bills  against  bonds  and 
notes  recently  placed  abroad.  The  cheapness  of 
money  in  Britain  and  on  the  Continent  has  stimulated 
investment  in  American  securities,  especially  as 
Europeans  are  favorably  impressed  by  our  agricultural 
prospects  and  are  not  inclined  to  take  a  serious  view 
of  the  probable  revision  of  tariff  schedules  regarded 
as  unnecessarily  high.  Nor  are  foreign  students  of 
American  affairs  greatly  troubled  over  the  stand  taken 
towards  corporations  by  our  Supreme  Court.  As 
an  illustration  of  the  readiness  of  Europeans  to  buy 
American  bonds,  it  may  be  recorded  that  the  half 
offered  in  London  of  the  $25,000,000  Oregon-Washing- 
ton RR.  4s  was  over-subscribed  immediately  the  list 
opened  and  a  premium  of  1^%  over  the  issued  price 
promptly  bid.  The  demand  will,  no  doubt,  be 
supplied, as  other  new  issues  are  known  to  be  pending. 
—$20,000,000  Missouri  Kansas  &  Texas  bonds  were 
placed  yesterday  with  a  French  banking  syndicate. 
This  week  London  has  also  purchased  stocks  in  New 
York,   advantage   having  been   taken   of   the   severe 
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break  which  occurred  on  the  resumption  of  business 
after  Decoration  Day,  whereas  stocks  were  freely  sold 
by  London  during  the  upward  movement  caused  by 
the  Standard  Oil  decision.  It  is  questioned,  however, 
if  foreigners  would  follow  any  sustained  rise  here;  cer- 
tain bankers  have  received  advices  which  lead  them  to 
believe  that  a  considerable  quantity  of  stock  would  be 
sold  as  soon  as  a  fair  profit  came  within  reach. 

On  Monday  there  was  no  unusual  inquiry  for  cable 
transfers  incidental  to  the  London  fortnightly  settle- 
ment, nor  did  May  31  or  June  1  witness  active  buying 
for  the  payment  of  dividends  and  interest.  All  re- 
quirements were  met  by  the  offerings  of  a  few  influen- 
tial banking  firms,  and  rates  fell  fully  fifteen  points 
between  Monday  and  Thursday,  while  the  downward 
tendency  yesterday  became  quite  violent,  demand 
breaking  below  4  86  and  cable  transfers  below  4  8634- 
Few  cotton  bills  are  now  being  drawn,  as  the  season's 
exports  have  been  virtually  completed.  Grain  bills 
are  likewise  scarce.  The  difficulty  which  has  arisen 
over  the  handling  of  bills  of  lading,  as  referred  to  in 
some  detail  a  week  ago,  has  not  been  permitted  to  in- 
terfere with  the  customary  methods  of  doing  business, 
yet  foreign  exchange  bankers  will  feel  relieved  should 
their  responsibility  be  legally  denned  in  accordance 
with  their  contentions. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  firmer  with  demand 
quoted  at  4  8625  @4  8635,  cable  transfers  4  8660@ 
4  8665  and  sixty  days  4  8425  @4  8435.  On  Monday 
rates  scarcely  moved  all  day,  and  the  close  was 
practically  on  Saturday's  level,  at  4  8630 @4  8635  for 
demand  and  4  8655 @4  8665  for  cable  transfers;  sixty 
days  advanced  to  4  8430  @4  8440.  Tuesday  wras  a 
holiday.  On  Wednesday  demand  declined,  on  lower 
discounts  in  London,  to  4  8620 @4  8630  and  cable 
transfers  to  4  8645 @,4  8655;  sixty  days  was  unchanged 
at  4  8430  @4  8440.  Rates  again  declined  on  Thurs- 
day, due  to  extensive  drawing  of  bills  against  securities 
sold  abroad;  demand  fell  to  4  8615@4  8620,  cable 
transfers  to  4  8640  @4  8645  and  sixty  days  to  4  8415  @ 
4  8425.  On  Friday  the  trend  was  downwards  all  day 
and  the  market  closed  at  4  84 @4  8410  for  60  days, 
4  8595  @4  86  for  demand  and  4  8620  @4  8625  for 
cables.  Commercial  on  banks  was  quoted  at  4  83% @ 
4  84  and  documents  for  payment  4  83%@4  84.  Cot- 
ton for  payment  ranged  from  4  833^ @4  83%,  grain  for 
payment  from  4  83%@4  84. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  2   1911. 


Currency 
Gold    ... 


Total  gold  and  legal  tenders. 


Rcecived  by 
N.  Y.  Banks. 


$8,972,000 
2,075,000 


§11,047,000 


Shipped  by 
N .  Y.  Banks 


$3,827,000 
2,064,000 


$5,891,000 


Net  Interior 
Movement. 


Gain    $5,145,000 
Gain  11,000 


Gain    $5,150,000 


With  the  Sub-Treasury  operations  and  the  gold  ex- 
ports to  Canada  the  result  is  asfollows. 


Week  ending  June  2   1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treas.  operations  and  gold  exp'ts 

$11,047,000 
24,300,000 

$5,891,000 
29,050,000 

Gain    $5,150,000 
Loss      4,750,000 

Total  gold  and  legal  tenders 

$35,347,000 

$34,941,000 

Gain       $406,000 

Banks  of 


June  1   1911 
Silver. 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


England  - 

France 

Germany  . 
Russia  . . 
Aus.-Hun 

Spain 

Italy  ... 
Neth.'ands 
Nat.Belg. 

Sweden 

Swltzerl'd. 

Norway  . . 


Total  week  500,546,684 
Prev.  weekj500,985,075 


39,054,054 
128,534,680 

45.00H.85O 
144.563.000 
55,804.000 
16.539.000 
39,776,000 

11,401,000 

6,804,000 
4,666,000 
6,260,100 

1,986.000 


Total. 


June  2  1910. 


Gold. 


Silver. 


Total. 


£                     £  £ 

39,054,054  40,443,289 
34,116,080  162,650,760  135,610,520 

16,404,360   61,473,200  41,871,200 

7.681.000  152,24  l.ooo  140,597,000 
13,142,000  68,946,000  56,543,000 
31, 190, 000    47.729.000j    16,232,000 

3.557.0001  43.333.000  38,964,000 
13,777,700  8,778,000 
10,206,000 

4,666,000 
6,260,100 
1.986,000 


2,286,700 
3,402,000 


111,779,130  012,325.814 
111,670,663  612.655,738 


4,239,333 

4,453,000 
5.447,000 
1,811,000 


493,989,342 
495,432,417 


£  £ 

!  40,443,289 

35.397,640  171,008,160 
15,142,400  57,013,600 
X,  102. 000  148,999,000 
13, 196,000  69,039,000 
31,229,000  47,461,000 
3,917.000!  42,881,000 
2,548,900    11,326,900 


2,119,667 


112,252,607 
112,029,207 


6,359,000 
4,453,000 
5,447,000 
1,811,000 


606,241,949 
607,461,624 


"SOCIAL  PROGRAMS"  AND  PUBLIC 
REVENUE. 

The  British  Ministry's  budget  for  the  coming  fiscal 
year  has  brought  up  in  a  somewhat  new  light  certain 
governmental  experiments  of  the  period.  A  British 
budget  is  apt  to  be  especially  interesting,  according  as 
it  increases  or  decreases  the  weight  of  taxation.  In 
the  present  budget  there  is  no  change  in  either  direc- 
tion. Expenditure,  as  might  be  expected,  both  from 
the  extravagant  naval  appropriations  and  from  the 
social  schemes  of  the  Government,  has  increased  very 
heavily.  But  revenue  has  risen  even  more  rapidly, 
and  as  a  result  the  surplus  of  the  British  Treasury 
from  the  operations  of  the  past  fiscal  year  amounts  to 
£5,607,000.  Of  this  nearly  one-half  is  devoted  to 
the  sinking  fund  and  part  of  the  rest  to  enlargement 
of  the  provisions  for  the  Government's  social  schemes. 

The  "Economist,"  comparing  the  estimate  for  the 
coming  fiscal  year  with  the  actual  results  of  three  years 
ago,  shows  that  annual  expenditure  has  risen  no  less 
than  £28,000,000,  to  which  increase  the  estimates  for 
the  Government's  social  schemes  contribute  a  sub- 
stantial part,  but  of  which  the  rising  expenditure  for 
the  navy  makes  up  £12,200,000.  On  the  other  hand, 
estimated  public  revenue,  as  compared  with  the  actual 
revenue  of  three  years  ago,  shows  expansion  of  £30,- 
000,000,  of  which  slightly  more  than  one-third  results 
from  increased  receipts  from  the  property  and  income 
tax,  which  was  made  much  more  exacting  in  the  in- 
terval. This  shows  with  reasonable  clearness  where 
the  increased  governmental  receipts  are  coming  from 
and  to  what  they  are  being  applied. 

The  successful  results  of  the  past  fiscal  year,  so  far 
as  concerns  the  surplus  revenue  over  expenditure,  are 
explainable  in  three  ways.  First,  the  English  taxes 
of  the  past  three  years  have  been  so  imposed  as  nor- 
mally to  increase  rather  than  decrease  during  the  first 
few  years  of  their  imposition.  Second,  English  trade, 
both  internal  and  external,  has  been  extremely  pros- 
perous during  the  past  twelve  months,  and  this  has 
affected  public  revenue  as  it  always  does.  But,  third, 
the  ambitious  social  experiments  of  the  Government 
are  in  no  case  fully  in  force  as  yet,  so  that  their  ulti- 
mate drafts  on  the  public  exchequer  cannot  be  meas- 
ured by  the  results  of  a  single  fiscal  year.  Even  the 
single  item  of  old-age  pensions,  as  scheduled  in  the 
estimate  for  the  coming  fiscal  year,  is  greater  by 
£2,617,000  than  in  the  twelve  months  past,  and  is  cer- 
tain to  increase  further.  Expenditure  on  the  navy  is 
to  be  this  coming  year  £4,006,000  larger. 

There  is  also  added  in  the  estimates  of  the  Budget 
an  appropriation  for  the  interesting  purpose  of  paying 
to  every  member  of  Parliament  not  already  in  posses- 
sion of  a  Government  salary  £400  a  year.  This  pro- 
posal, it  hardly  need  be  said,  represents  departure 
from  one  of  the  strongest  traditions  of  representative 
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government  in  England.  There  is  something  to  say 
both  for  and  against  the  suggested  change;  certainly 
in  our  own  country  an  unpaid  Congress  would  at  this 
time  be  inconceivable.  But  without  arguing  the  gen- 
eral merits  of  that  question,  it  is  interesting  chiefly 
for  the  apathy  with  which  the  proposal  seems  to  be 
received  by  the  politicians  and  the  reviewers.  The 
British  electorate  has  been  fed  on  pretty  strong  polit- 
ical meat  during  the  past  few  years,  and  changes  which 
a  decade  ago  would  have  seemed  revolutionary, 
appeal  to  it  now  as  scarcely  more  than  trifles. 

The  favorable  showing  of  the  exchequer  for  the  past 
twelve  months  suggests  some  questions  of  itself.  Part 
of  this  increased  revenue-producing  power  has  been 
due  to  that  natural  growth  in  resources  which  is  par- 
ticularly characteristic  of  a  nation  like  our  own,  but 
which  plays  its  part  also  in  older  nations  like  Great 
Britain.  This  natural  growth  may  be  counted  on  to 
continue;  the  sharp  industrial  revival  in  Great  Britain 
during  the  past  year  indicates  how  quickly  delay  or 
lost  ground  may  be  made  up.  But  the  larger  ques- 
tion which  remains  is  whether  the  increase  in  revenue- 
producing  power  from  this  natural  growth  will  keep 
pace  with  growing  expenditure.  It  is  quite  inevitable 
— indeed,  it  is  openly  avowed  by  the  present  Govern- 
ment— that  these  particular  expenditures  will  be  heav- 
ily increased  from  year  to  year.  Not  only  so,  but  they 
are  manifestly  of  that  character  of  public  expenditure 
which  will  scarcely  be  reduced  under  any  future  cir- 
cumstances. On  the  contrary,  as  we  have  pointed  out 
before,  the  overwhelming  probability  favors  extension 
of  these  schemes  in  their  application  to  groups  of  the 
English  public  much  further  even  than  is  now  contem- 
plated by  the  present  Government. 

Many  things  not  at  present  predicted  or  anticipated 
may  happen  to  change  results  in  all  these  regards  from 
the  present  outlook.  It  is  notoriously  dangerous  to 
make  confident  predictions  as  to  a  government's  fiscal 
situation  ten  or  a  dozen  years  hence.  Macaulay  has 
summed  up,  in  some  of  his  incisive  paragraphs,  the 
series  of  prophecies  of  a  century  ago  as  to  coming 
national  ruin  through  England's  increased  national 
debt — all  of  which  were  notoriously  belied.  But  even 
while  recognizing  such  necessary  reserve  and  qualifi- 
cation in  prediction,  it  must  be  admitted  that  the 
position  into  which  English  politics  have  drifted  is  in 
an  unusual  degree  perplexing. 

It  is  not  the  less  so  from  the  fact  that  no  public 
leader  appears  to  take  up  with  the  vigor  even  of  old- 
time  reactionaries  the  case  against  the  Government's 
present  plans.  Lord  Lansdowne  has  indeed  brought 
forward  again  in  the  House  of  Lords  his  plan  for  re- 
organization of  that  House  as  an  alternative  to  the 
"Veto  Bill"  of  the  Liberal  Ministry.  But  the  thing 
somehow  seems  to  be  proposed  on  this  occasion  in  a 
half-hearted  way,  and  without  that  confidence  in  the 
result  of  the  proposal  which  is  usually  essential  to 
success.  Among  the  other  Unionist  leaders,  Lord 
Rosebery  has  for  a  year  or  more  occupied  a  position  of 
indecision  and  uncertainty  which  has  completely 
barred  him  from  real  leadership.  In  the  House,  Mr. 
Balfour,  official  leader  of  the  Opposition,  has  seemed 
to  display,  during  the  present  controversy,  more  lack 
of  fundamentally  settled  opinions  than  at  any  previous 
time.  Whether  this  curious  ineptitude  in  the  leaders 
is  result  or  cause  of  the  apathy  with  which  their 
party  is   confronting  the  fundamental   changes  pro- 


posed by  the  Ministry  is  one  of  those  questions  which 
later  history  will  have  to  settle.  It  appears  at  the  mo- 
ment as  if  the  Radical  leaders,  such  as  Lloyd-George 
and  Winston  Churchill,  are  the  only  vital  and  com- 
pelling force  in  contemporary  British  politics.  This, 
too,  may  be  either  cause  or  effect  of  the  striking  devel- 
opments in  the  political  situation. 

It  is  scarcely  conceivable  that  this  situation  should 
continue  on  exactly  its  present  basis.  Not  even  under 
Pitt  or  Peel,  with  all  the  enormous  prestige  and  popu- 
larity that  stood  behind  them,  was  uninterrupted 
power  over  British  public  affairs  allowed  to  one  party 
by  the  progress  of  events.  The  time  necessarily 
arrives  when  a  change  both  of  leaders  and  of  policies 
is  inevitable.  Sometimes  a  sudden  setback  in  pros- 
perity causes  this.  Sometimes  it  comes  from  awkward 
fiscal  or  international  complications,  arising  in  later 
sequel  to  a  Ministry's  policies.  Sometimes,  and  not 
infrequently,  the  whim  of  the  voting  public  changes 
and  a  party  long  in  power  is  turned  out  simply  be- 
cause it  has  been  in  power  so  long.  What  has  hap- 
pened so  many  times  before  in  British  politics  will 
happen  again.  When  the  time  is  ripe  for  it,  even  the 
fact  of  a  long-demoralized  and  enfeebled  Opposition 
may  not  prevent  return  of  that  Opposition  to  power 
under  favoring  auspices.  Our  own  country's  very 
recent  political  experience  is  in  point.  But  at  present 
the  important  question  is,  how  long  it  is  likely  to  be 
before  such  a  turn  will  come  and  what  is  to  happen 
first.  For  perhaps  the  most  perplexing  part  of  the 
present  English  situation  is  the  rapidity  with  which 
Governmental  innovations,  such  as  cannot  later  be 
reversed,  are  being  made  by  the  party  now  in  full 
flush  of  political  control. 


THE  DECISION  IN  THE  AMERICAN 
TOBACCO  CASE. 

In  its  decision  and  opinion  this  week,  condemning 
the  American  Tobacco  Co.  as  an  illegal  combination 
acting  in  contravention  of  the  Anti-Trust  Law  of  1890, 
the  U.S.  Supreme  Court  not  only  defends  and  reaffirms 
the  doctrine  to  which  expression  was  given  two  weeks 
before  in  the  Standard  Oil  case — namely  that  the 
words  of  that  statute  must  be  construed  "in  the  light 
of  reason"  or  the ''rule"  or 'standard"  of  reason — but  it 
demonstrates  very  conclusively  that  the  effect  of  such 
construction  is  to  widen  and  extend  the  application 
of  the  principle  of  the  law  rather  than  to  narrow  and 
restrict  the  same.  The  American  Tobacco  Co.  case, 
with  the  varied  and  complex  features  which  it  presented 
for  judicial  determination,  furnished  an  excellent 
illustration  for  giving  emphasis  to  that  point.  In  the 
Standard  Oil  case  Chief  Justice  White,  who  wrote  the 
opinions  in  both  cases,  made  it  plain  enough  that  in  no 
other  way  than  by  interpreting  the  language  of  the 
law  "in  the  light  of  reason"  could  effect  be  given  to 
the  true  purpose  of  the  statute.  In  the  present  de- 
cision he  goes  a  step  further  and  shows  that  unless 
this  be  the  rule  many  combinations  acting  in  restraint 
of  trade  in  the  forbidden  way  would  fall  outside  the 
scope  of  the  law,  though  being  obviously  within  its 
spirit. 

If  we  were  called  upon,  therefore,  to  name  what, 
in  our  estimation,  constituted  the  distinctive  feature 
of  this  latest  decision,  we  should  say  it  was  the  fact 
that  a  construction  has  been  put  upon  the  law  liberal 
enough  in  character,  but  which  measurably  extends 
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its  application  beyond  what  the  mete  literal  meaning 
of  the  words  might  imply.  The  advantage  gained  in 
saying  that  the  law-maker  contemplated  only  undue 
and  unreasonable  restraint  of  trade  and  not  any  and 
all  restraint  of  whatever  character  is  that  all  combi- 
nations in  the  industrial  World  are  not  condemned  in 
advance,  a  situation  which  would  produce1  utter  chaos 
and  confusion.  On  the  other  hand,  to  construe  the 
law  according  to  its  assumed  purpose,  without  too 
close  adherence  to  mere  words,  is  to  make  the  law 
effective  in  many  directions,  as  Chief  .Justice  White 
shows,  where  otherwise  it  would  be  wholly  impotent 
to  accomplish  its  aim.  Alongside  the  convincing 
reasoning  of  the  Chief  Justice  in  this  respect,  the  pung- 
ent criticism  of  Justice  Harlan,  who  again  dissents 
from  the  opinion  handed  down,  as  he  did  in  the  Stand- 
ard Oil  case,  is  robbed  of  its  force. 

What  was  the  rule  of  interpretation  enunciated  in 
the  Standard  Oil  case  which  is  now  reaffirmed  and 
further  emphasized?  Justice  White  summarizes  the 
conclusions  of  the  Court  in  that  case  by  saying  it  was 
held  that  as  the  words  "restraint  of  trade"  at  common 
law  at  the  time  of  the  adoption  of  the  Anti-Trust  Act 
embraced  only  acts  or  contracts  or  agreements  or  com- 
binations which  operated  to  the  prejudice  of  the  public 
interests,  "by  unduly  restraining  competition  or  unduly 
obstructing  the  due  course  of  trade,  or  which,  either 
because  of  their  inherent  nature  or  effect  or  because 
of  the  evident  purpose  of  the  acts,  &c,  injuriously 
restrained  trade,"  the  words  of  the  Anti-Trust  statute 
must  also  be  assumed  to  have  this  meaning.  Accord- 
ingly, the  view  taken  by  the  Court  in  the  Oil  case  was 
that  the  statute  does  "not  forbid  or  restrain  the  power 
to  make  normal  and  usual  contracts  to  further  trade 
by  resorting  to  all  normal  methods,  whether  by  agree- 
ment or  otherwise,  to  accomplish  such  purpose." 
In  other  words,  "it  was  held,  not  that  acts  which  the 
statute  prohibited  could  be  removed  from  the  control 
of  its  prohibitions  by  a  finding  that  they  were  unreason- 
able, but  that  .  .  .  the  words  restraint  of  trade 
should  be  given  a  meaning  which  would  not  destroy 
the  individual  right  to  contract  and  render  difficult, 
if  not  impossible,  any  movement  of  trade  in  the  chan- 
nels of  inter-State  commerce — the  free  movement  of 
which  it  was  the  purpose  of  the  statute  to  protect." 

Applying  the  foregoing  rule  to  the  present  case,  the 
Court  finds  the  soundness  and  saneness  of  such  con- 
struction completely  vindicated.  If  the  Anti-Trust 
law  is  applicable  to  the  entire  situation,  as  presented  in 
the  Tobacco  case,  says  Chief  Justice  White,  and  is 
adequate  to  afford  complete  relief  for  the  evils  alleged 
by  the  Government,  "it  can  only  be  because  that  law 
will  be  given  a  more  comprehensive  application  than 
has  been  affixed  to  it  in  any  previous  decision."  This 
fact  of  the  comprehensiveness  of  the  application 
of  the  law  in  this  instance  should  not  be  lost  sight  of. 
The  Chief  Justice  is  led  to  make  the  statement  referred 
to  "because  the  undisputed  facts  involve  questions 
as  to  the  operation  of  the  Anti-Trust  law  not  hitherto 
presented  in  any  case."  To  illustrate  his  meaning,  he 
says  that  even  if  the  ownership  of  stock  by  the  Ameri- 
can Tobacco  Co.  in  the  accessory  and  subsidiary 
companies  and  the  ownership  of  stock  in  any  of  those 
companies  among  themselves  were  held,  as  was  de- 
cided in  the  Standard  Oil  Co.  case,  to  be  a  violation 
of  the  Act,  and  all  relations  resulting  from  such 
ownership  were,  therefore,  set  aside,  "the  question 


would  yet  remain  Whether  the  principal  defendant, 
the  American  Tobacco  Co.,  and  the  five  accessory 
defendants,  even  when  divested  of  their  stock  owner- 
ship in  other  Corporations,  by  virtue  of  the  power 
which  they  would  continue  to  possess,  even  although 
thus  stripped;  would  amount  to  a  violation  of  both 
the  first   and  second  sections  of  the  Act." 

Proceeding  still  further  in  the  enumeration  of  the 
complex  character  of  the  numerous  issues  raised, 
Chief  Justice  White  adds: 

"Again,  if  it  were  held  that  the  corporations,  the 
existence  whereof  was  due  to  a  combination  between 
such  companies  and  other  companies,  was  a  violation 
of  the  Act,  the  question  would  remain  whether  such 
of  the  companies  as  did  not  owe  their  existence  and 
power  to  combinations,  but  whose  power  alone  arose 
from  the  exercise  of  the  right  to  acquire  and  own 
property,  would  be  amenable  to  the  prohibitions  of  the 
Act.  Yet  further:  Even  if  this  proposition  was  held  in 
the  affirmative,  the  question  would  remain  whether 
the  principal  defendant,  the  American  Tobacco  Co., 
when  stripped  of  its  stock  ownership,  would  be  in  and 
of  itself  within  the  prohibitions  of  the  Act,  although 
that  company  was  organized  and  took  being  before 
the  Anti-Trust  Act  was  passed. 

"Still  further,  the  question  would  yet  remain  whether 
particular  corporations  which,  when  bereft  of  the 
power  which  they  possessed  as  resulting  from  stock 
ownership ,  although  they  were  not  inherently  possessed 
of  a  sufficient  residuum  of  power  to  cause  them  to 
be  in  and  of  themselves  either  a  restraint  of  trade  or  a 
monopolization  or  an  attempt  to  monopolize,  should 
nevertheless  be  restrained  because  of  their  intimate 
connection  and  association  with  other  corporations 
found  to  be  within  the  prohibitions  of  the  Act." 

It  is  then  pointed  out  that  the  necessity  of  relief  as 
to  all  these  aspects  led  to  what  appears  like  a  resort 
to  methods  of  construction  on  the  part  of  the  Govern- 
ment not  compatible  one  with  another.  And  as 
counsel  for  the  defendants  had  the  same  difficulties  to 
overcome,  there  was  presented  a  like  apparent  conflict 
of  views  in  the  endeavor  to  reconcile  one  position  with 
another  position  that  had  to  be  justified  on  wholly 
different  grounds.  Thus  one  of  the  contentions  of  the 
Government  was  that  the  illegal  character  of  the 
combination  was  manifest  because  the  combination 
was  brought "  about  to  stay  the  progress  of  a  flagrant 
and  ruinous  trade  war."  In  other  words, the  conten- 
tion was  that  as  the  Act  forbids  every  contract  and 
combination,  it  hence  prohibits  a  reasonable  and  just 
agreement  made  for  the  purpose  of  ending  a  trade  war. 
Chief  Justice  White  illustrates  the  predicament  into 
which  this  form  of  argument  led  the  Government  by 
saying: 

"But  as  thus  construing  the  Act  by  the  rule  of  the 
letter  which  kills,  would  necessarily  operate  to  take 
out  of  the  reach  of  the  Act  some  of  the  accessory  and 
many  subsidiary  corporations,  the  existence  of  which 
depend  not  at  all  upon  combination  or  agreement  or 
contract,  but  upon  mere  purchases  of  property,  it  is 
insisted  in  many  forms  of  argument  that,  the  rule  of 
construction  to  be  applied  must,  be  the  spirit  and  intent 
of  the  Act,  and  therefore  its  prohibitions  must  be  held 
to  extend  to  acts,  even  if  not  within  the  literal  terms 
of  the  statute,  if  they  are  within  its  spirit,  because 
done  with  an  intent,  to  bring  about  the  harmful  results 
which  it  was  the  purpose  of  the  statute  to  prohibit." 

This  illustration  affords  Chief  Justice  White  the 
opportunity  to  show  that  all  difficulties  disappear 
when    the    rule    of    construction    announced    in    the 
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Standard  Oil  case  is  applied.  Under  that  rule  "the 
mere  form  in  which  the  assailed  transactions  are 
clothed  becomes  of  no  moment."  In  the  language  of 
the  Chief  Justice  "this  follows  because,  although  it 
was  held  in  the  Standard  Oil  case  that  giving  to  the 
statute  a  reasonable  construction  the  words  restraint 
of  trade  did  not  embrace  all  those  normal  and  usual 
contracts  essential  to  individual  freedom  and  the  right 
to  make  which  were  necessary  in  order  that  the  course 
of  trade  might  be  free,  yet,  as  a  result  of  the  reasonable 
construction  which  was  affixed  to  the  statute,  it  was 
pointed  out  that  the  generic  designation  of  the  first 
and  second  sections  of  the  law,  when  taken  together, 
embraced  every  conceivable  act  which  could  possibly  come 
within  the  spirit  or  purpose  of  the  prohibitions  of  the  law, 
without  regard  to  the  garb  in  which  such  acts  were  clothed. 
That  is  to  say,  it  was  held  that,  in  view  of  the  general 
language  of  the  statute  and  the  public  policy  which  it 
manifested,  there  was  no  possibility  of  frustrating  that 
policy  by  resorting  to  any  disguise  or  subterfuge  of  form, 
since  resort  to  reason  rendered  it  impossible  to  escape 
by  any  indirection  the  prohibitions  of  the  statute." 

Judged  by  the  standards  here  laid  down,  the  Ameri- 
can Tobacco  Co.  is  condemned  by  the  unanimous  judg- 
ment of  all  the  members  of  the  Court.  What  are  the 
grounds  of  condemnation?  They  are  best  stated  in 
the  words  of  Chief  Justice  White  as  follows:  "The 
history  of  the  combination  is  so  replete  with  the  doing 
of  acts  which  it  was  the  obvious  purpose  of  the  statute 
to  forbid,  so  demonstrative  of  the  existence  from  the 
beginning  of  a  purpose  to  acquire  dominion  and  control 
of  the  tobacco  trade,  not  by  the  mere  exertion  of  the 
ordinary  right  to  contract  and  to  trade,  but  by  meth- 
ods devised  in  order  to  monopolize  the  trade  by  driving 
competitors  out  of  business,  which  were  ruthlessly 
carried  out  upon  the  assumption  that  to  work  upon  the 
fears  or  play  upon  the  cupidity  of  competitors  would 
make  success  possible."  But  the  Court  is  careful  to 
add  that  these  conclusions  are  inevitable  unot  because 
of  the  vast  amount  of  property  aggregated  by  the  combi- 
nation, not  because  alone  of  the  many  corporations  which 
the  proof  shows  were  united  by  resort  to  one  device  or 
another'';  nor  yet  alone  because  of  the  dominion  and 
control  over  the  tobacco  trade  which  actually  exists. 

These  observations  are  made  with  the  evident  view 
of  indicating  that  mere  size  is  not  sufficient  in  itself  to 
bring  conflict  with  the  law.  The  Tobacco  Co.  is  con- 
demned not  on  that  ground  but  because  "the  con- 
clusion of  wrongful  purposes  and  illegal  combination 
is  overwhelmingly  established."  Many  considerations 
are  mentioned  as  establishing  this  conclusion.  One 
of  these  is  "the  fact  that  the  very  first  organization  or 
combination  was  compelled  by  a  previously  existing 
fierce  trade  war."  This  statement  might  have  an 
ominous  significance  as  bearing  upon  other  industrial 
combinations  except  that  the  Court  qualifies  the  state- 
ment by  saying  that  the  previously  existing  trade  war 
had  "evidently  been  inspired  by  one  or  more  of  the 
minds  which  brought  about  and  became  parties  to 
that  combination." 

As  to  the  other  considerations  establishing  the  con- 
clusion of  wrongful  purposes  and  illegal  combination, 
these  involve  such  a  comprehensive  summary  of  the 
evidence  in  the  case  that,  in  justice  to  the  Court,  they 
should  be  given  in  the  Court's  own  language  without 
any  abridgement.  We  accordingly  print  the  summary 
in  full  as  follows:  I 


(b)  Because  immediately  after  that  combination  and 
the  increase  of  capital  which  followed,  the  acts  which 
ensued  justify  the  inference  that  the  intention  existed 
to  use  the  power  of  the  combination  as  a  vantage 
ground  to  further  monopolize  the  trade  in  tobacco  by 
means  of  trade  conflicts  designed  to  injure  others, 
either  by  driving  competitors  out  of  the  business  or 
compelling  them  to  become  parties  to  a  combination — 
a  purpose  whose  execution  was  illustrated  by  the  plug 
war  which  ensued  and  its  results,  by  the  snuff  war 
which  followed  and  its  results,  and  by  the  conflict 
which  immediately  followed  the  entry  of  the  combina- 
tion in  England  and  the  division  of  the  world's  business 
by  the  two  foreign  contracts  which  ensued. 

(c)  By  the  ever-present  manifestation  which  is 
exhibited  of  a  conscious  wrong-doing  by  the  form  in 
which  the  various  transactions  were  embodied  from 
the  beginning,  ever  changing,  but  ever  m  substance 
the  same.  Now  the  organization  of  a  new  company, 
now  the  control  exerted  by  the  taking  of  stock  in  one 
or  another  or  in  several,  so  as  to  obscure  the  result 
actually  attained,  nevertheless  uniform,  in  their  mani- 
festations of  the  purpose  to  restrain  others  and  to 
monopolize  and  retain  power  in  the  hands  of  the  few 
who,  it  would  seem,  from  the  beginning  contemplated 
the  mastery  of  the  trade  which  practically  followed. 

(d)  By  the  gradual  absorption  of  control  over  all 
the  elements  essential  to  the  successful  manufacture  of 
tobacco  products  and  placing  such  control  in  the  hands 
of  seemingly  independent  corporations  serving  as  per- 
petual barriers  to  the  entry  of  others  into  the  tobacco 
trade. 

(e)  By  persistent  expenditure  of  millions  upon 
millions  of  dollars  in  buying  out  plants,  not  for  the 
purpose  of  utilizing  them,  but  in  order  to  close  them 
up  and  render  them  useless  for  the  purposes  of  trade. 

(f)  By  the  constantly  recurring  stipulations,  whose 
legality,  isolatedly  viewed,  we  are  not  considering,  by 
which  numbers  of  persons,  whether  manufacturers, 
stockholders  or  employees,  were  required  to  bind  them- 
selves, generally  for  long  periods,  not  to  compete  in 
the  future. 

The  list  of  offenses  here  set  out  is  certainly  a  formida- 
ble one,  and  it  is  not  surprising  under  the  circumstances 
to  find  the  Chief  Justice  adding  that  "when  the  results 
of  the  undisputed  proof  which  we  have  stated  are  fully 
apprehended,  and  the  wrongful  acts  which  they  ex- 
hibit are  considered,  there  comes  inevitably  to  the 
mind  the  conviction  that  it  was  the  danger  which  it 
was  deemed  would  arise  to  individual  liberty  and  the 
public  well-being  from  acts  like  those  which  this  record 
exhibits,  which  led  the  legislative  minds  to  conceive 
and  to  enact  the  Anti-Trust  Act." 

The  most  troublesome  aspect  of  the  whole  case — the 
one  which  has  evidently  given  the  Court  endless  anx- 
iety—is the  question  of  the  remedy  to  apply.  It 
would  be  easy  to  issue  a  decree  ordering  immediate 
dissolution  and  enjoining  the  combination  from  a  con- 
tinuance of  the  forbidden  acts.  But  such  a  drastic  pro- 
ceeding might  involve  a  great  injury  to  the  public  and 
wide-spread  harm  to  innocent  parties.  Such  conse- 
quences a  court  will  always  seek  to  avoid.  In  pre- 
scribing a  course  of  action  for  the  lower  Court  to  follow, 
very  unusual  rules  and  methods  are  laid  down,  but 
that  is  merely  because  the  case  itself  is  unusual  and, 
as  Chief  Justice  White  says,  "involves  difficulties  in 
the  application  of  remedies  greater  than  have  been 
presented  by  any  case  involving  the  Anti-Trust  Law 
which  has  been  hitherto  heard  by  this  Court."  It  is 
pointed  out  in  the  first  place  that  a  mere  decree  for- 
bidding stock  ownership  by  one  part  of  the  combination 
in  another  or  entity  thereof,  would  afford  no  adequate 
measure  of  relief,  since  different  ingredients  of  the 
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combination  would  remain  unaffected  and  by  the  very 
nature  and  character  of  their  organization  would  be 
able  to  continue  the  wrongful  situation  which  it  is  the 
dut  vol'  the  Court  to  destroy.      In  the  second  place,  the 

methods  of  apparent,  ownership  are  such  that  it  would 
be  difficult,  if  not  impossible,  to  formulate  a  remedy 
which  could  restore  in  their  entirety  the  prior  lawful  con- 
ditions. In  the  third  place,  any  specific  form  of  re- 
lief which  might  he  ordered  might  really  tend  to  in- 
jure the  public,  and,  it  may  be,  to  perpetuate  the 
wrong.  The  injury  to  the  public  which  would  result 
from  a  stoppage  of  supply  must  also  be  considered. 

It  is  accordingly  decreed  that  the  Court  below  shall 
hear  the  parties,  "by  evidence  or  otherwise,  as  it  may 
be  deemed  proper,  for  the  purpose  of  ascertaining  and 
determining  upon  some  plan  or  method  of  dissolving 
the  combination  and  of  re-creating,  out  of  the  elements 
now  composing  it,  a  new  condition  which  shall  be 
honestly  in  harmony  with  and  not  repugnant  to  the 
law."  A  period  of  six  months  is  allowed  for  the  ac- 
complishment of  these  purposes,  with  leave  to  the 
lower  Court  to  extend  the  time  for  another  sixty  days. 
In  the  event  that  "a  condition  of  disintegration  in  har- 
mony with  the  law"  is  not  brought  about  before  the 
end  of  that  time,  it  is  made  the  duty  of  the  Court, 
"either  by  way  of  an  injunction  restraining  the  move- 
ment of  the  products  of  the  combination  in  the  chan- 
nels of  inter-State  or  foreign  commerce,  or  by  the  ap- 
pointment of  a  receiver,  to  give  effect  to  the  require- 
ments of  the  statute."  The  Supreme  Court  goes  fur- 
ther than  the  lower  Courts  and  makes  its  decree  apply 
to  the  individual  defendants,  to  the  United  Cigar 
Stores  Co.,  to  the  two  foreign  corporations  (the  Im- 
perial Tobacco  Co.  and  the  British- American  Tobacco 
Co.),  and  to  the  domestic  corporations  controlled  by 
the  latter.  As  to  all  of  these  the  bill  had  been  dis- 
missed in  the  Court  below.  This  dismissal  the  Su- 
preme Court  finds  to  have  been  in  error,  if  the  Anti- 
Trust  Law  be  construed  according  to  its  spirit  and 
purpose,  and  in  the  light  of  reason,  instead  of  according 
to  its  strict  letter.  This  is  one  of  the  particulars  in 
which  the  scope  of  the  statute  is  extended  under  the 
construction  employed.  The  Court  in  any  event  is, 
as  will  be  seen,  drastic  in  dealing  with  the  combination. 


THE   NEW   "UTILITIES"   LAW 
OF  NEW  JERSEY. 

The  new  "Utilities"  law,  which  became  effective 
in  New  Jersey  on  May  1 ,  contains  less  than  one-half  as 
much  matter  as  the  bulky  law  of  this  State  on  the 
same  subject.  The  framer  has  evidently  taken  the 
New  York  law  as  his  model,  upon  which  he  has  grafted 
some  drastic  additions  that  are  considered  by  the 
revolutionists  of  to-day  as  improvements.  It  will 
be  of  interest  to  see  what  this  New  Jersey  attempt  un- 
dertakes and  wherein  it  differs  mainly  from  its  model. 

There  is  a  single  district  for  the  entire  State,  in- 
stead of  two  as  here,  and  the  officials  are  called  Public 
Utility  instead  of  Public  Service  Commissioners,  to 
serve  for  six  years,  the  existing  board  to  constitute 
the  new  body  until  the  expiration  of  the  several  terms 
of  the  members.  The  term  "public  utility"  is  defined 
as  including  everybody,  from  individual  to  a  receiver 
appointed  by  a  court,  that  now  or  hereafter  may  oper- 
ate any  kind  of  railway,  "canal,  express,  subway,  pipe 
line,  gas,  electric  light,  heat,  power,  water,  oil,  sewer, 


telephone,  telegraph  system,  plant  or  equipment  for 
public  use,  under  privileges  granted  or  hereafter  to  be 
granted  by  the  State  of  New  Jersey  or  any  political 
subdivision  thereof."  This  is  meant  to  be,  and  is,  very 
comprehensive;  how  far  it  can  be  made  to  be  so  may 
become  an  interesting  question  hereafter.  For  exam- 
ple, might  not  the  word  "express"  be  construed  to 
cover  the  small  or  strictly  local  concerns  that  carry 
baggage  or  parcels  and  use  that  name  because  of  its 
supposed  business  value?  Again,  every  private  busi- 
ness aims  at  and  depends  upon  serving  the  public;  so 
might  not  a  question  arise  about  the  inclusive  stretch 
of  the  words  "plant  or  equipment  for  public  use"? 
And  if  it  be  said  that  nothing  is  included  which  is  not 
under  granted  privileges,  as  per  the  last  clause,  the 
question  is  appropriate  whether  existence  itself  is  not 
a  "privilege"  granted,  and  therefore  subject  to  taxing 
and  regulating.  However,  these  questions  are  only 
suggested  in  passing. 

The  interesting  complaint  bureau  in  this  State,  to 
be  kept  open  from  8  a.  m.  to  11  p.  m.  "every  day  in 
the  year"  seems  to  be  absent  from  the  New  Jersey 
scheme.  The  Commissioners,  with  or  without  sugges- 
tion from  the  outside, may  investigate  "any  matter  con- 
cerning any  public  utility  as  herein  defined."  They 
may  appraise  and  value  its  property  whenever  they 
choose.  They  may  require  filing  of  schedules  and 
may  fix  all  rates,  fees  and  charges.  They  may  order 
extensions,  connections  and  sidings;  may  regulate 
the  manner  of  bookkeeping,  may  "fix  just  and  reason- 
able standards,  classifications,  regulations,  practices, 
measurements,  or  service  to  be  furnished." 

In  this  State  omission  to  comply  "with  any  order" 
of  the  Commission  subjects  a  common  carrier  to  a 
fine  of  $5,000  per  day,  each  day's  continued  omission 
being  a  separate  offense;' in  New  Jersey,  in  default  of 
compliance  with  any  order  of  the  Board,  "the  person 
or  public  utility  affected  thereby"  becomes  subject  to 
a  fine  of  $100  for  each  day's  default.  But  another 
provision  is  less  mild  by  comparison;  for  (paragraphs 
34  and  35)  any  person  who,  knowingly  and  wilfully, 
singly  or  in  combination  with  others,  has  any  share, 
positively  or  negatively,  in  any  sort  of  violation  of  the 
law  by  any  officer  or  agent  "of  any  public  utility  cor- 
poration or  company"  is  declared  guilty  of  a  mis- 
demeanor. Paragraph  36  goes  farther  by  providing 
that  "any  public  utility  corporation"  which  does  any 
prohibited  or  fails  to  do  any  commanded  act  "shall  be 
guilty  of  a  misdemeanor."  Misdemeanor  is  usually 
punishable  by  imprisonment  in  lieu  of  or  in  addition 
to  fine,  and  possibly  the  inventors  of  drastic  penalties 
in  modern  statutes  may  find  some  way  of  imprisoning 
artificial  persons.  However,  it  suffices  now  to  point 
out  that  personal  and  individual  liability  for  sins  of 
corporations  is  a  decided  advance,  yet  not  quite  with- 
out precedent,  for  the  present  insurance  laws  of  this 
State  supply  an  example  of  it. 

The  salaries  of  the  members  of  the  Board  are  fixed 
at  $7,500,  one-half  the  amount  fixed  in  this  State. 
As  here,  the  Board  may  have  as  many  employees  as 
it  pleases  and  may  pay  them  what  it  pleases.  Yet 
there  is  less  enacted  recklessness  in  this  respect  than 
here,  for  instead  <>!'  leaving  expenses  outside  of  per- 
sonal salaries  unlimited,  and  even  ordering  the  issue 
of  revenue  bonds  to  meet  them,  paragraph  12  provides 
that  the  total  expenses  of  the  Board,  including  salaries, 
shall  not  exceed  $100,000  a  year. 
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No  incorporated  public  utility  as  denned  may  sell, 
or  make  or  permit  to  be  made  any  transfer  of,  its 
shares  to  another  public  utility,  except  by  permission. 
None  of  them  may  dispose  of  its  property  or  merge 
with  another  utility  without  permission.  None  may 
issue  stocks  or  any  other  evidence  of  indebtedness  to 
run  more  than  a  year  without  first  obtaining  permis- 
sion. None  may  capitalize  any  franchise  or  any  con- 
tract or  issue  any  evidence  of  indebtedness  against  any 
contract  for  consolidation,  merger  or  lease;  but  the 
Board  may  permit  issuance  of  evidences  of  indebted- 
ness "by  any  lawfully  merged  or  consolidated  public 
utilities." 

The  railroads  have  accepted  the  law  with  prompt 
cheerfulness,  one  evidence  of  which  is  notice  by  several 
that  passes  are  void  after  May  1.  We  find  no  specific 
command  to  this  effect  in  the  law.  Paragraph  18 
forbids  any  public  utility  to  make  any  unjust  or  un- 
reasonable or  unjustly  discriminating  "individual  or 
joint  rate,  commutation  rate,  mileage  and  other  special 
rate,"  or  adopt  any  unjust  classification  in  making 
such  a  rate;  nor  may  it  adopt  any  regulation  which  is 
"unjust,  unreasonable,  unduly  preferential,  arbitra- 
rily or  unjustly  discriminatory;  "nor  may  it  "make  or 
give,  directly  or  indirectly,  any  undue  or  unreasonable 
preference  or  advantage  to  any  person  or  corporation 
or  to  any  locality  or  to  any  particular  description  of 
traffic  in  any  respect  whatsoever."  Nor  may  any 
utility  "hereafter  give,  grant  or  bestow  upon  any  local, 
municipal  or  county  official  any  discrimination, 
gratuity  or  free  service  whatsoever." 

Whether  this  might  not  be  construed  to  forbid  com- 
mutation rates  is  possibly  open  to  discussion;  at  least, 
the  disgruntled  commuters,  who  have  loudly  com- 
plained during  the  past  year,  have  something  new  to 
study.  If  all  distinction  of  persons  stops,  then  the  fa- 
vored classes,  including  the  politicians  who  make  laws 
for  application  to  others  but  not  to  themselves,  must 
pay  fares.  The  discrimination  and  preference  forbid- 
den in  terms  is  the  "unjust,"  "unreasonable"  and 
"undue"  sort.  The  framer  of  the  law  having  forgotten 
to  make  the  Board  the  judge  of  all  such  matters,  we 
suppose  the  carriers  themselves  must  be  permitted  to 
deny  free  transportation,  inasmuch  as  regulation  hith- 
erto has  aimed  only  to  restrict  this  and  to  command  it 
in  any  case  would  be  another  advanced  step.  The  per- 
sons who  find  their  ancient  privilege  cut  off,  in  the 
name  of  modern  equality,  will  certainly  be  displeased; 
whether  they  will  seek  an  "order"  of  the  Board  where- 
with to  turn  the  teeth  of  the  law  from  themselves,  or 
will  wait  for  a  quiet  amendment  at  the  next  session,  we 
shall  see. 

The  law  as  a  whole  is  a  statutory  curio,  an  advanced 
example  of  the  assumption  that  business  cannot  longer 
be  carried  on  without  danger  to  that  glittering  general- 
ity, the  public  welfare,  unless  hedged  about  by  a  code 
of  "rules."  These  codes  follow  one  another  without 
allowing  time  to  test  their  working;  enactment  by  one 
State  is  instantly  caught  up  as  showing  that  other 
States  ought  to  have  such  good  things.  The  con- 
structors forget  that  the  more  intricate  these  become, 
and  the  more  drastic  their  penalties,  the  more  serious 
the  practical  difficulties  of  enforcing  them.  Appar- 
ently the  process  must  go  on  until  everything  is  so 
tangled  up  that  movement  is  impossible  and  the 
only  relief  will  be  to  summarily  regain  freedom  by 
cutting  the  knots  or  else,  by  a  general  agreement,  to 
pay  no  further  attention  to  them. 


COTTON    ACREAGE   AND   CONDITION 
JUNE   1911. 

Our  investigations  this  spring  again  reveal  a  well- 
defined  tendency  to  add  to  the  area  devoted  to  cotton. 
This,  of  course,  cannot  occasion  surprise,  considering 
what  an  incentive  there  has  been  to  extend  the  area 
devoted  to  the  production  of  the  staple.  What  more 
powerful  influence  could  there  be  leading  to  the  plant- 
ing in  cotton  of  the  last  acre  that  can  be  spared  than 
the  prices  that  have  ruled  in  1910-11?  It  is  true  that 
on  the  average  they  have  not  been  quite  as  high  as  in 
1909-10,  but  at  no  time  has  the  difference  between  the 
two  years  been  great,  notwithstanding  the  fact  that 
the  latest  crop  is  the  larger  by  about  134  million  bales. 

It  must  also  be  remembered  that  consumption  of 
cotton  has  increased  phenomenally  of  recent  years, 
and  efforts  to  augment  the  new  supply  from  sources 
outside  the  United  States  have  as  yet  met  with  com- 
paratively indifferent  success,  no  matter  what  may  be 
the  ultimate  outcome.  This  is  a  state  of  things  which 
would  appear  to  ensure  to  the  planter  a  good  level  of 
values  for  his  product  in  any  event.  Complaints  of 
high  prices  for  cotton,  which  have  been  common  the 
last  few  years,  are  not  directed  against  farmers  so 
much  as  against  the  manipulators  who  are  responsible 
for  carrying  quotations  to  inordinate  figures.  Their 
interest  in  the  producer,  no  matter  how  loudly  pro- 
claimed, is  really  nil;  it  is  merely  the  success  of  their 
own  speculative  operations  they  have  in  mind  when 
by  this  or  that  device  the  market  is  boosted  or  lowered. 
In  the  end,  very  often,  the  planter  is  the  sufferer. 
Remunerative  prices  are  certain  for  the  immediate 
future,  provided  there  is  no  over-production  of  cotton, 
and  of  that  there  would  seem  to  be  no  danger  with  con- 
sumption increasing  at  the  rate  it  has  of  late  years. 
But  if  the  extension  of  the  use  of  cotton  is  to  go  on  in 
various  directions,  it  will  be,  of  course,  upon  a  fair 
basis  of  cost,  and  not  upon  prohibitive  values. 

Doubt  has  been  expressed  at  times  as  to  the  ability 
of  Southern  farmers  to  make  important  additions  to 
cotton  area,  owing  to  the  difficulty  of  securing  an  ade- 
quate supply  of  labor  to  work  the  crop.  That  may 
have  been  the  situation  in  some  localities  as  late  as 
the  spring  of  1906,  but  since  that  time  complaint  has 
been  very  infrequent.  That  the  idea  was  erroneous 
would  seem  to  be  amply  proven  by  the  fact  that  within 
the  five  years  1905  to  1910  there  was  an  addition  of 
about  7  million  acres,  or  approximately  25%,  to  the 
cotton  area  of  the  South.  In  the  older  producing 
region — the  Atlantic  section — the  additions  were  not 
as  great  as  elsewhere,  but  nevertheless  in  the  aggregate 
they  reached  for  the  period  14.2%.  West  of  the 
Mississippi  River,  and  especially  in  Texas  and  Okla- 
homa, where  much  virgin  soil  is  annually  put  under 
crops,  the  extension  of  cotton  cultivation  has  been  on 
an  exceptional  scale.  Territory  heretofore  devoted 
to  cattle  ranges  has  been  broken  up  into  farms,  with 
cotton  the  leading  crop..  Further  west,  cotton  has 
been  successfully  cultivated  and  the  yield  from  the 
Imperial  Valley  of  California  this  season  (1910-11) 
is  estimated  at  about  10,000  bales.  Cotton  is  also 
raised  in  New  Mexico  and  Arizona — to  only  a  very 
limited  extent  as  yet,  however-— but  experiments  indi- 
cate that  with  proper  labor  and  concerted  effort  the 
crop  can  be  very  materially  and  successfully  extended. 
Efforts  to  add  very  materially  to  foreign  supplies 
have  met  with  relatively  trifling  success,  as  already 
indicated,  and  as  shown  quite  at  length  in  the  "Chroni- 
cle" of  March  11  1911,  page  635.     It  rests  with  the 
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Southern  planter  to  definitely  solve    the    problem  of 
supplies  by  planting  to  meet  the  demand. 

The  late  season's  crop  was  obviously  deficient, 
although  the  yield  was  materially  greater  than  manipu- 
lative interests  sought  to  have  it  appear  before  the  Agri- 
cultural Bureau's  estimate  was  announced  last  Decem- 
ber. When  the  figure's  are  finally  compiled,  at  the  close 
of  August,  the  amount  marketed  will  probably  be 
found  to  have  been  close  to  11,900,000  bales,  or  ap- 
proximately 1  %  millions  of  bales  in  excess  of  the  growth 
of  1909-10.  When  we  compare  this  total  with  that 
of  some  earlier  years  from  a  smaller  area  we  find  how 
far  from  a  full  yield  on  the  acreage  planted  the  1910-11 
crop  has  been.  Thus  again  is  enforced  the  truth  that 
an  increased  planting  does  not  ensure  an  enhanced 
production,  without  the  assistance  of  normal  weather 
conditions.  The  bearing  of  weather  conditions  upon 
ultimate  yield  cannot  better  be  illustrated  than  by 
the  following  compilation: 


Year's  Planting. 

"Chronicle" 
Acreage. 

Crop 
Bales. 

Pounds 
per  Acre. 

1870 

9.985,000 
17,449,000 
17,834,000 
20,173,480 
20,910,320 
20,838,205 
20,680,247 
21,718,545 
23,028.792 
23.175,000 
24,175,245 
26,533,944 
27,874,105 
27,300,371 
28,995,986 
32,363,690 
28,808,415 
31.557,242 
33.079.425 
33,512,112 
33,862,406 
35,379,358 

4,352,317 

5,714,052 

5,669,021 

7,313,726 

8,655,518 

9,038,707 

9,892,766 

8,714,011 

11,180.960 

11,235,383 

9,439,559 

10.425,141 

10,701,453 

10,758,326 

10,123,686 

13,556,841 

11,319,860 

13,550,760 

11,581,829 

13,828,846 

10,650,961 

•11,900.000 

191 

1883 

149 

1884 

144 

1889 

169 

1890 

194 

1891 

203 

1894  ... 

234 

1896 

194 

1897 

237 

1898 

240 

1899 

189 

1900 

193 

1901  ... 

186 

1902 

192 

1903  .. 

170 

1904  ... 

207 

1905 

192 

1906 

211 

1907 

170 

1908 _    

203 

1909 

153 

1910 

165 

•  Estimated. 

The  foregoing  is  not  only  self-explanatory,  but  very 
instructive.  It  shows  how  unreliable  is  area  alone  as 
an  indicator  of  final  results.  With  normal  conditions 
of  weather,  of  course,  the  larger  the  acreage  the  greater 
the  aggregate  yield .  But  while  area  can  be  controlled , 
weather  can  not .  Note  that  during  the  series  of  years 
included  in  the  table  the  average  yield  per  acre  has 
ranged  all  the  way  from  144  lbs.  lint  (1884  planting) 
to  240  lbs.  (1898) ,  with  production  in  excess  of  200  lbs. 
per  acre  in  only  seven  out  of  the  twenty-two  seasons 
covered.  Furthermore,  while  for  the  late  season  the 
crop  will  materially  exceed  that  of  1909-10,  it  is  less 
in  number  of  bales  than  the  crops  of  1904-05,  1906-07 
and  1908-09,  and  in  product  per  acre  is  smaller  than 
all  but  three.  On  the  acreage  as  given  a  yield  per 
acre  as  heavy  as  in  1898  would  have  meant  a  crop  of  over 
17  million  bales;  but  on  the  basis  of  the  1884  average 
the  outturn  would  have  been  a  little  short  of  103^ 
million  bales.  This  indicates  the  importance  of  wea- 
ther conditions  and  the  folly  of  crop  estimates  based 
on  acreage  figures  alone . 

Conclusions. 

From  the  details  by  States  given  on  subsequent 
pages  we  sum  up  our  conclusions  briefly  as  follows: 

FIRST — Acreage. — As  already  stated,  the  tendency 
to  increase  cotton  area  this  season  has  been  strongly 
marked.  The  situation  in  the  cotton-manufacturing 
industry  in  this  country  has  been  used  as  an  argument 
against  extension  of  area,  but  very  naturally  under 
the  prevailing  range  of  prices  this  plea  has  been  inef- 
fective. There  has  been  an  increase,  and  it  has  not 
been  excessive  in  view  of  the  growing  need  for  further 
supplies.  Additions  in  the  older  sections  of  the  cotton 
belt  have,  as  a  rule,  been  small,  and  are  in  part  due 
to  the  neglect  of  other  crops  in  favor  of  the  staple. 
This  remark  applies  to  all  the  territory  east  of  the 
Mississippi,  but  in  varying  degree,  of  course.     West 


of  the  river  a  notable  augmentation  in  area  has  taken 
place  this  year,  particularly  in  Texas  and  Oklahoma , 
where  much  land  heretofore  uncultivated  has  been 
put  in  cotton.  For  the  belt  as  a  whole  the  result  of 
the  spring's  planting  has  been,  according  to  our  analysis 
of  the  situation,  a  further  average  net  extension  of 
area  of  6.22%.  The  changes  as  we  have  made  them 
for  each  State  are  shown  in  the  following: 


States. 

Acreage. 
1910. 

Est 

mated  for  1911 . 

Increase. 

Decrease.  |  Acres,  1911. 

Virginia    _.    

North  Carolina ;__ 

South  Carolina 

Georgia 

35,536 
1,167,446 
2,631,575 
5,000,221 

311,239 
4,566,012 
3,754,020 
1,581,893 
10,877,308 
2,093,022 

800,485 
2,451,888 

108,713 

4% 

4H% 

2% 

4%, 

2H% 

6% 

2% 

9% 

8% 

5% 

7% 

14% 

20% 



36,967 
1.219-.981 
2,684,206 
5,200,230 

Florida- 

Alabama    

319,020 
4,839,973 

Mississippi 

3,829,100 

Louisiana  . 

1,724,263 

Texas   

Arkansas    

11,747,403 
2,197,673 

Tennessee  . . 

856,519 

Oklahoma  . . 

2,795,152 

Missouri,   &c 

130,455 

Total 

35,379,358 

6.22% 



37,581,022 

This  compilation  shows  that  there  is  a  net  increase 
compared  with  1910  of  6.22%,  the  total  acreage  reach- 
ing 37,581,022  acres  in  1911,  against  35,379,358  acres 
in  1910.  We  add  the  acreage  for  previous  years  for 
comparison,  giving  at  the  foot  of  the  table  not  only  the 
acreage  but  the  total  crop  for  each  year,  with  the  per- 
centage of  increase  or  decrease  in  area  and  production 
compared  with  the  previous  year  and  the  product  per 
acre. 

COTTON  ACREAGE  FOR  THE  YEARS   NAMED— (000s  omitted). 


Virginia 

North    Carolina  . 
South    Carolina. 

Georgia 

Florida    

Alabama 

Mississippi 

Louisiana    

Texas 

Arkansas 

Tennessee 

Oklahoma 

Missouri,  &c 


Total  acreage 

Total  production 

Increase  In  acreage 

Increase  in  production . . 
Product  per  acre,  lbs 


1910-11. 1909-10. 


35 
1,168 
2,632 
5,000 

311 
4,566 
3,754 
1,582 
10,877 
2.093 

800 
2,452 

109 


35 

1,145 
2,593 
4,878 

283 
4,476 
3,717 
1,551 
10,072 
2,012 

785 
2,209 

106 


35,379 
¥.48% 


33,862 
10,651 

1.05% 
'22.99% 
153 


1908-09. 1907-08. 1906-07. 


35 

1,156 
2,567 
4,832 

283 
4,427 
3,754 
1,723 
9.684 
1,993 

785 
2,166 

107 


33,512 
13,829 

1.31% 


35 
1,156 
2,554 
4,785 

283 
4,405 
3,699 
1,715 
9,494 
1,973 

793 
2,082 

105 


33,079 
11,582 

4.82% 


19.40%  '14.53% 


203 


170 


35 
1,133 
2,480 
4,597 

277 
4,323 
3,557 
1,665 
8,873 
1,915 

785 
1,813 

104 


31,557 
13,551 

9.54% 
19.71% 
211 


•  Decrease. 

SECOND. — With  regard  to  the  maturity,  cultiva- 
tion and  condition  of  the  plant,  the  conclusions  we 
reach  are  as  follows: 

(1)  In  maturity  the  crop  at  this  writing,  while  on  the 
whole  more  advanced  than  in  1910,  is  probably  a  little 
behind  an  average  year.  The  planting  season  this  year 
was  not  complicated  by  floods  worthy  of  the  name  or  by 
damaging  frosts,  but  low  temperature  combined  with 
excess  or  lack  of  moisture  at  times  acted  to  delay  the 
putting  in  of  seed.  Like  conditions,  moreover,  re- 
tarded germination  in  various  sections,  but  only  a 
limited  replanting  was  required.  During  early  May 
low  temperature  and  dry  weather  were  still  adverse 
factors  over  a  pretty  large  section  of  the  belt,  retard- 
ing development  where  plants  were  already  up  and 
hindering  germination  of  the  late  plantings.  Since 
about  the  8th  of  May,  however,  quite  generally  fa- 
vorable weather  has  fostered  satisfactory  growth,  tele- 
graphic advices  as  we  go  to  press  indicating  that  the 
crop  is  doing  well  on  the  whole.  The  prospect,  therefore, 
is  that,  with  a  fair  season  hereafter,  a  gratifying  yield 
from  the  area  planted  will  be  obtained. 

(2)  Cultivation,  our  reports  indicate,  has  been  at- 
tended to  in  a  very  thorough  manner,  the  dry  weather 
especially  favoring  the  work.  Furthermore,  when  rains 
came,  they  were  not  co  continuous  as  to  constitute  a 
hindering  influence.  Thus  it  happens  that,  many  of 
our  correspondents  refer  to  the  fields  as  being  in  bet- 
ter condition  than  usual  at  this  stage  of  the  season. 
Fertilizers  have  been  much  more  extensively  employed, 
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the  use  of  commercial  varieties  having  spread  this  year 
to  sections  where  artificial  aids  to  productiveness  had 
never  heretofore  received  attention. 

(3)  Condition  of  the  plant  at  this  time  is  without 
question  better  than  last  year,  and,  moreover,  fully 
up  to  or  better  than  the  average  of  recent  years.  As 
already  stated,  however,  the  plant  is  a  little  later  in 
maturity  than  in  some  seasons.  This  matter  of  late- 
ness is  a  factor  of  no  great  importance  in  the  early  sea- 
son, as  meteorological  conditions  after  June  1  can  be 
of  a  character  to  rapidly  advance  maturity,  while  at 
the  same  time  serving  the  best  interests  of  the  crop. 
Recent  favorable  weather  has  put  the  plant  in  very 
good  shape  to  withstand  ordinary  adverse  influences, 
and  it  remains  only  for  normal  conditions  during  the 
next  few  months  to  assure  a  yield  well  above  other  re- 
cent years. 

Our  summaries  by  States  are  as  follows  : 

VIRGINIA. — The  planting  season  was  late  in  Virginia 
this  year  and  as  a  result  much  seed  is  not  up  yet.  Where 
germination  has  taken  place,  however,  the  reports  are 
favorable.  Dry  weather  retarded  development  at  first 
and  latterly  there  has  been  complaint  of  lack  of  moisture, 
but  where  stands  have  been  secured,  they  average  well. 
Fields  are  well  cultivated.  Acreage. — Changes  in  cotton 
area  in  Virginia  are  as  a  rule  rather  unimportant  from 
year  to  year,  the  territory  devoted  to  the  staple  being  in 
any  event  comparatively  small.  This  year  a  net  addition 
of  about  4%  appears  to  have  been  made.  Fertilizers  have 
been  more  largely  used  than  ever  before. 

NORTH  CAROLINA.— The  burden  of  complaint  this 
spring  in  North  Carolina  has  been  cold  and  dry  weather. 
The  preparation  of  land  for  crops  was  well  attended  to,  but 
was  hampered  and  delayed  by  lack  of  moisture.  This 
naturally  served  to  make  the  start  of  planting  later  than  in 
an  average  year  and,  the  same  conditions  continuing  to  a 
greater  or  less  extent  over  much  of  the  area,  the  finish  was 
not  as  early  as  in  a  normal  season.  As  a  matter  of  fact, 
some  seed  was  not  put  in  until  about  a  week  ago.  Further- 
more, with  this  the  situation,  germination  has  been  slow, 
and  in  some  cases  poor,  but  seed  where  up  has  as  a  rule 
started  off  well;  much,  however,  is  not  yet  up.  It  is  to  be 
said,  moreover,  that  no  considerable  amount  of  replanting 
has  had  to  be  done.  As  to  the  weather,  since  growth  began 
there  is  quite  general  agreement  that  temperature  was  too 
low  until  about  the  close  of  the  first  week  of  May  and  even 
a  little  later  than  that,  and  complaints  of  dry  weather  have 
been  quite  frequent,  the  effect  of  which  upon  growing  cotton 
is  clearly  apparent.  Stands. — From  latest  planted  seed  a 
stand  has  not  yet  been  secured,  but  earlier  plantings  now 
average  good,  and  the  fields  are  quite  generally  clear  of  weeds 
and  grass.  Acreage. — In  the  older  cotton  territory,  more 
particularly  the  Atlantic  section  of  the  belt,  as  we  have 
heretofore  frequently  remarked,  practically  all  available 
land  has  already  been  under  one  crop  or  another.  Conse- 
quently, where  we  find  changes  made  in  any  jrear,  they 
are  controlled  in  large  measure,  if  not  wholly,  by  economic 
reasons.  That  certainly  has  been  the  case  this  year  in 
North  Carolina,  the  high  value  of  cotton  furnishing  a  most 
potent  reason  for  an  increased  planting  of  the  staple  at  the 
expense  of  grain,  &c.  Of  course,  in  quite  a  number  of 
instances  planters  have  merely  confined  themselves  to  the 
1910  area,  but  others  have  made  quite  important  addi- 
tions, and  as  we  view  the  returns  they  seem  to  point  to 
a  net  gain  of  say  4^%.  Fertilization  has  also  received 
more  attention;  not  only  has  there  been  a  noticeable  in- 
crease in  the  takings  of  commercial  aids  to  production, 
but  better  grades  have  been  resorted  to. 

SOUTH  CAROLINA.— Our  advices  from  this  State  also 
speak  of  the  cold  and  dry  weather,  extending  over  March 
and  April  and  into  May,  as  being  responsible  for  a  pro- 
tracted planting  season  in  1911.  In  fact,  although 
work  was  commenced  early  in  March  in  some  localities, 
becoming  general  April  1  to  10,  the  finish  was  not  until 
after  the  middle  of  May,  only  a  very  moderate  amount  of 
replanting  being  required.  There  is  a  noticeable  diver- 
gence of  opinions  in  the  returns  on  germination.  Some  say 
that  seed  came  up  poorly,  explanation  being  made  in  a  few 
instances  that  the  ground  was  damp  enough  to  cause  seed 
to  swell,  but  there  was  not  sufficient  moisture  to  induce 
satisfactory  germination.  '  Others  report  a  fairly  good  start. 
Altogether  it  would  appear  to  be  a  safe  assumption  that  the 
unfavorable  reports  are  based  largely  upon  arrested  develop- 
ment due  to  the  adverse  conditions  referred  to,  but  recently 
these  drawbacks  have  in  part  disappeared.  Siayids. — As  a 
whole,  stands  are  somewhat  irregular,  as  much  cotton  is 
only  just  coining  up,  but  where  chopping  out  has  been  done, 
the  stands  are  generally  fairly  good  to  good.  Showers  about 
the  23d  and  24th  were  benefiical  in  many  sections,  but  from 
others  there  arc  complaints  that  moisture  is  much  needed. 
With  rain  soon  and  a  normal  season  thereafter,  there  is  no 
reason  to  doubt  that  a  good  yield  will  be  secured,  especially  as 


the  preparation  of  land  was  thorough  and  cultivation  has  been 
well  attended  to.  Acreage  has  been  increased  this  year  to 
only  a  moderate  extent,  the  addition,  as  we  see  it,  averaging 
about  2%  for  the  State  as  a  whole.  As  an  aid  to  productive- 
ness, we  note  that  commercial  fertilizers  has  been  taken 
much  more  freely  than  in  1910. 

GEORGIA. — The  situation  in  Georgia  in  the  early  spring 
was  somewhat  similar  to  that  in  the  Carolinas.  Dry  weather 
hindered  early  work  somewhat,  yet  on  the  whole  the  pre- 
paration of  the  soil  was  stated  to  be  unusually  good.  The 
actual  putting  in  of  seed  started  on  the  average  rather  later 
than  usual,  little  being  done  before  the  first  of  April,  but 
operations  became  active  by  the  10th  of  the  month,  and  were 
finished  May  15,  or  at  practically  the  same  time  as  in  1910. 
Complaint  is  made  by  some  correspondents  that  dry  weather 
checked  germination  for  a  time,  but  that  seed,  being  sound, 
came  up  well  generally  with  the  advent  of  rain.  Others 
report  a  good  start  with  all  seed  except  that  which  has  not 
yet  had  sufficient  time  to  come  up.  Replanting  is  rarely 
referred  to.  Since  shortly  after  the  first  of  May  conditions 
as  regards  temperature  have  been  about  as  desired  and 
after  the  middle  of  the  month  needed  moisture  caused  the 
plant  to  make  very  favorable  development.  Stands  con- 
sequently are  as  a  rule  good  to  fine,  and  cultivation  very 
satisfactory.  In  fact,  some  of  our  most  valued  correspond- 
ents refer  to  the  condition  of  the  fields  as  better  than  at  this 
time  for  a  number  of  years.  Taking  into  consideration  the 
thorough  attention  given  to  preparation  of  the  soil  before 
seeding  time  and  the  recent  satisfactory  development  of 
the  plant,  the  present  promise  would  seem  to  be  for  a  very 
good  crop  in  Georgia.  Acreage.- — Some  very  large  per- 
centages of  increase  in  area  are  reported  thisyear,  but  they, 
as  a  rule,  apply  to  counties  in  which  the  cotton  territory 
at  any  time  is  quite  small.  But  the  tendency  to  extend 
cotton  planting  is  manifest  here  as  well  as  everywhere  else 
at  the  South, yet  where  there  is  increaseit  is,  as  in  the  Carolinas, 
at  the  expense  of  some  other  crops.  A  careful  analysis  of 
our  returns  leads  us  to  make  the  net  addition  4%.  Fer- 
tilizers.— A  very  liberal  use  of  commercial  sorts  is  indicated 
by  our  reports — -a  material  increase  over  1910. 

FLORIDA. — There  was  little  or  no  difference  this  and 
last  year  in  the  planting  season  in  Florida.  The  work  of 
putting  in  of  seed  was  begun  shortly  after  the  first  of  March 
in  some  districts,  but  met  with  some  delay  and  was,  there- 
fore, not  completed  in  the  State  as  a  whole  until  after  the 
first  of  May.  Germination,  however,  was  satisfactory  in 
the  main,  reports  of  seed  coming  up  poorly  being  infrequent, 
and  very  little  replanting  was  required.  Moreover,  there 
have  been  no  complaints,  worthy  of  mention,  as  to  climatic  con- 
ditions since  growth  began,  although  it  is  stated  by  some  cor- 
respondents that  the  weather  has  been  a  little  too  dry  at  times. 
Stands  range  from  good  to  excellent  as  a  rule  and  the  fields 
are  stated  to  be  in  better  condition  than  usual,  cultivation 
having  been  thoroughly  attended  to.  Furthermore,  under 
the  influence  of  recent  favorable  weather,  the  plant  is 
developing  very  satisfactorily.  Acreage. — A  moderate 
addition  to  the  area  under  cotton  is  indicated  by  our  returns, 
and  largely  in  Sea  Island  territory.  For  the  State  as  a 
whole  the  increase  over  last  year  would  seem  to  be  about 
^XA%-  Fertilizers  of  the  commercial  sorts  have  come  in  for 
greater  attention  this  year  and  the  same  is  true,  to  some 
extent,  of  home-made  varieties. 

ALABAMA. — Preparations  for  the  new  crop  began  a  little 
earlier  than  the  average  time,  but  planting  operations  were 
delayed  somewhat  by  cold  and  wet  weather  in  April,  so  that, 
as  in  Florida,  the  actual  period  of  seeding  was  about  on  a 
par  with  1910.  In  other  words,  work  began  about  the 
middle  of  March  and  was  completed  two  months  later. 
The  conditions  that  operated  to  hinder  planting  operations 
do  not,  however,  seem  to  have  been  detrimental  to  germina- 
tion for,  while  in  some  instances  seed  came  up  slowly,  in 
general  it  started  off  well  to  very  well.  Weather  since 
growth  began  has  varied  in  different  sections  of  the  State, 
but  can  in  no  sense  be  characterized  as  having  been  un- 
favorable. During  April  there  were  a  few  complaints  either 
of  too  cool  or  too  wet  weather,  yet  from  neither  cause  was 
any  damage  claimed.  In  fact,  in  no  season  is  there  absence 
of  complaints  of  some  adverse  happenings,  but  this  year 
they  ha've  been  fewer  than  usual.  This  being  so,  it  follows 
that  very  little  replanting  has  been  necessary.  May  weather 
was  quite  uniformly  favorable,  fostering  a  vigorous  and 
healthy  growth  of  the  plant  and  leading  our  correspondents 
to  describe  the  stands  as  good  to  excellent.  Moreover,  the 
farmers  have  been  able  to  give  thorough  attention  to  the 
fields,  so  that  now  they  are  in  a  high  state  of  cultivation. 
In  view  of  the  above,  it  is  safe  to  assume  that  at  this  time 
the  outlook  in  Alabama  is  much  more  promising  than  in  the 
previous  year  and  that  with  a  normal  season  hereafter  a 
quite  full  crop  from  the  area  planted  should  be  secured. 
Acreage. — Here,  as  elsewhere,  at  the  South  the  tendency 
towards  an  increased  planting  is  clearly  apparent.  In 
some  sections,  of  course,  no  change  has  been  made,  but  in 
others  the  additions  have  been  comparatively  large.  In 
fact,  careful  analysis  of  our  reports  leads  us  to  estimate 
the  average  gain  in  the  State  at  no  less  than  6%  Augmen- 
tation in  the  use  of  fertilizers  has  been  quite  general  this 
year,  with  commercial  sorts  conspicuous  in  that  regard. 

MISSISSIPPI. — Advices  received  from  Mississippi  indicate 
that  weather  conditions  served  to  delay  farm  work  and 
planting  to  some  extent  this  spring,  extending  the  season, 
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bo  that  operations  were  not  completed  at  an  earlier  date 
than  in  1910.  The  hindrance  was  largely  due  to  rain,  which 
rendered  soil  too  wet  for  plowing  and  consequently  prevented 
the  putting  in  of  seed.  Specifically,  seeding  began  in  some 
districts  about  March  10,  two  weeks  later  in  others,  becoming 
general  a  little  after  the  first  of  April  and  was  finished  the 
middle  of  May.  As  regards  germination,  a  few  of  our 
reports  are  to  the  effect  thai  seed  came  up  poorly,  but  others, 
covering  a  large  majority  of  our  returns,  say  generally  well 
to  good.  Replanting  was  rendered  necessary  to  some 
extent  by  the  flooding  or  washing  of  lands,  but  as  compared 
with  the  whole  area  the  work  done  was  very  Hunted.  Cold 
wc.il  her  and  excess  of  moisture  were  complained  of  in  some 
districts  in  April ,  but  in  the  main  the  conditions  have  been 
favorable  since  growth  began  and  recently  have  been  quite 
propitious,  inducing  very  satisfactory  development  of  the 
plant.  Stands,  irregular  to  some  extent  early  in  May,  now 
range  from  fair  to  good,  averaging  good,  and  some  of  the 
backwardness  referred  to  earlier  in  the  season  has  been 
made  up  for.  There  has  been  no  special  hindrance  of  late 
to  work  of  cultivation,  and  consequently  fields  are  clear  of 
weeds  and  grass.  Acreage. — This  year,  as  last,  fear  of  the 
boll-weevil  lias  operated  in  some  sections  to  decrease  acreage 
or  at  least  hold  in  check  the  tendency  toward  a  greater 
planting.  But  this  has  been  more  than  overcome  else- 
where, increases  running  as  high  as  10  and  12%  being 
reported.  Taking  one  with  the  other,  in  our  judgment 
there  has  been  an  average  increase  in  acreage  for  the  State 
of  say  2%.  Fertilizers. — In  the  richer  sections  of  the  State 
artificial  aids  to  productiveness  not  being  needed  are  not 
used,  but  in  other  districts  there  has  been  a  very  pronounced 
tendency  toward  a  greater  use  of  the  commercial  sorts, 
and  some  of  our  correspondents  state  that  all  the  home- 
made manures  that  could  be  secured  have  been  taken. 

LOUISIANA. — Continued  rains  are  cited  in  a  number  of 
our  returns  as  responsible  for  hindering  the  preparation  of 
the  soil  and  delaying  or  prolonging  the  putting  in  of  xed 
this  year  in  Louisiana.  Work  was  virtually  started  in  a  few 
sections  by  the  first  of  March  and  progressed  rapidly  at  first. 
Elsewhere  seeding  got  under  way  at  varying  dates  between 
March  15  and  the  first  of  April,  but  was  checked  by  excessive 
rains  during  the  latter  month  and  was  consequently  not 
finished  until  about  May  10,  or  at  about  the  same  time  as  a 
year  ago.  As  regards  germination,  this  spring  there  is 
only  a  slight  divergence  of  opinion.  Most  all  of  our  cor- 
respondents report  that  seed  came  up  well,  but  in  Northern 
Louisiana,  it  is  stated,  some  of  it  was  killed  by  cold 
weather.  Excess  of  moisture  in  April  is  indicated  by  the 
returns  from  many  localities,  the  tendency  of  which  was 
to  interfere  with  the  best  development  of  the  plant  and 
low  temperature  was  a  cause  of  limited  complaint.  Only 
a  very  little  replanting  was  entailed,  however,  and  that 
due  in  the  main  to  wet  soil  or  the  drowning  out  of  seed. 
May  conditions  on  the  whole  were  favorable  and  it  thus 
happens  that  the  plant  has  developed  well  and  come  to  a 
good  stand,  the  situation  in  this  respect  being  noticeably 
better  than  a  ye;  r  ag).  There  have  been  no  mentionable 
hindrances  to  proj  er  cultivation  of  late  and  the  fields  there- 
fore are  clear  of  foreign  vegetation.  Acreage. — In  the 
matter  of  area  a  marked  tendency  toward  increase  is  apparent 
this  year,  even  in  boll-weevil  districts.  It  would  seem  that 
the  high  price  for  the  staple  has  served  to  dispel  fear  of 
the  pest;  in  fact,  has  ac  ed  s  mpelling  force.  Not  all 
districts  have  made  a  larger  planting  this  year,  but  in  a 
number  where  the  boll-weevil  had  been  instrumental  in 
causing  important  decreases  in  1909  or  1910  the  percentages 
of  addition  this  year  are  noteworthy.  Analysis  of  the 
information  at  hand  leads  us  to  reach  the  conclusion  that  in 
the  State  as  a  whole  there  has  been  a  net  gain  of  9%.  Fer- 
tilizers have  been  in  limited  use  here,  but  a  disposition  to 
apply  them  more  freely  on  uplands  is  a  feature  of  the  season. 

TEXAS. — In  a  State  of  such  vast  area  as  Texas  we  are 
prepared  to  find  wide  divergence  in  meteorological  con- 
ditions in  different  sections  during  the  same  season,  but 
they  have  been  less  this  year  than  usual.  From  some  districts 
in  April,  for  instance,  there  was  complaint  of  too  much 
moisture  delaying  f  Tin  work  and  washing  lands,  but  these 
have  been  the  exceptions,  for  on  the  whole  the  rainfall  in 
Texas  this  season  has  been  timely  and  beneficial,  even 
though  it  may  have  delayed  somewhat  the  putting  in  of 
seed.  As  regards  temperature,  too,  there  has  been  nothing 
to  injure  cotton;  although  some  correspondents  refer  to 
periods  that  had  been  rather  cold.  In  Southern  Texas, 
of  course,  planting  was  begun  and  finished  much  earlier 
than  in  more  northerly  and  westerly  sections,  where  work 
was  not  started  until  after  March  1  and  completed  the  first 
week  of  May.  There  was  nothing  in  the  general  conditions 
of  weather  to  adversely  affect  germination,  our  reports 
indicating  that  seed  came  up  well  to  very  well  as  a  rule, 
that  the  plant,  under  the  favoring  influenceof  May  weather, 
has  developed  very  satisfactorily  and  that  but  little  re- 
planting has  been  necessitated.  Stands  range  from  good  to 
very  good,  those  reported  upon  otherwise  being  too  few  to 
have  any  bearing  on  the  general  situation.  Moreover, 
cultivation  has  been  very  well  looked  after  and  the  promise, 
present-  conditions  continuing,  is  for  an  excellent  yield.  In 
fact,  some  of  our  correspondents  arc  expecting  a  bumper 
crop.  Acreage. — With  the  large  amount  of  new  territory 
being  brought  under  cultivation  each  year,  cot  ton  at  the 
prices    recently    ruling     could    not    but    attract    principal 


attention  this  season.  In  counties  where  cotton  has  never 
been  raised  before  large  tracts  have  been  devoted  to  it, 
and  in  others,  with  recently  opened  lands,  increases  of 
from  15  to  200',',  are  reported.  Older  sections,  too,  have 
made  additions,  but  upon  comparatively  conservative  lines. 
For  Texas  as  a  whole  we  believe  we  are  not  exceeding 
the  mark  in  putting  the  net  gain  at  <s%.  While  fertilizers 
are  used  to  only  a  limited  extent,  they  have  received  more 
attention  this  year. 

ARKANSAS. — Thecarly  situation  in  Arkansas  this  season, 
as  we  gather  it  from  the  reports  of  our  correspondents,  was 
not  so  satisfactory  as  elsewhere  at  the  South.  During 
February,  March  and  April  wet  weather  prevailed  over 
much  of  the  State  and  consequently  progress,  whether  in 
preparation  of  the  soil  or  putting  in  of  the  seed,  was  neces- 
sarily slow.  With  such  condition  it  is  not  surprising  that 
very  little  planting  was  done  prior  to  the  middle  of  April 
and  that  even  after  that  work  was  considerably  hindered, 
so  that  it  was  not  finally  completed  until  the  20th  of  May, 
or  at  about  the  same  time  as  in  1910.  Under  the  circum- 
stances depicted  above,  much  seed  was  slow  in  coming  up, 
and  in  fact  to  a  limited  extent  the  start  was  poor;  but 
latterly  there  has  been  much  improvement  and  late  planted 
seed  is  coming  up  well.  Still  with  the  drawbacks  referred 
to  the  amount  of  replanting  required,  while  somewhat  large 
in  a  few  localities  has  been  comparatively  limited  for  the 
whole  State.  May  witnessed  a  decided  change  for  the  better 
in  the  weather  conditions,  which  has  resulted  in  a  marked 
improvement  in  the  plant,  and  where  chopping  out  has  been 
prosecuted  a  good  stand  has  been  secured.  Furthermore, 
the  absence  of  heavy  rainfall  in  May  enabled  planters  to 
bring  the  fields  up  to  an  excellent  state  of  cultivation. 
Acreage. — Almost  every  section  from  which  wc  have  had 
returns  notes  a  tendency  to  add  to  the  area  under  cotton. 
In  some  instances  the  increases  are  placed  at  10%  or  over 
and  in  others  more  moderate  percentages  are  given.  We 
should  say,  from  a  study  of  the  reports,  that  a  gain  of  about 
5%  appears  to  be  a  fair  average  for  the  State.  Fertilizers 
are  but  little  used  in  some  parts  of  Arkansas,  but  they  are 
growing  in  popularity  and  seem  to  have  been  taken  much 
more  freely  this  year.  Their  use  is  being  augmented,  says 
one  correspondent,  by  the  idea  that  they  will  forward 
maturity  of  the  plant  and  thus  forestall  the  boll-weevil. 

OKLAHOMA. — Our  reports  indicate  that  there  was  no 
material  difference  this  year  and  last  in  the  planting  season 
in  Oklahoma,  but  seeding  was  finished  earlier  than  in  1909. 
Work  commenced  in  some  districts  as  early  as  the  first  of 
March,  but  was  delayed  somewhat  by  cold  and  wet  weather, 
and  therefore  was  not  completed  until  after  the  middle 
of  May.  Seed,  on  the  whole,  germinated  quite  well, 
although  some  late  plantings  were  slow  in  coming  up  as  a 
result  of  low  temperature  and  lack  of  moisture.  There 
was  nothing,  however,  that  made  necessary  a  mentionable 
amount  of  replanting.  As  a  matter  of  fact,  extremely  little 
was  done.  No  season  is  free  of  complaints  of  adverse 
weather  at  some  time  or  other,  but  this  year  they  have  been 
infrequent  since  development  of  the  plant  began.  On  the 
contrary  conditions  have  in  the  main  been  favorable,  and  of 
late  quite  generally  all  that  could  be  desired  to  foster  healthy 
growth,  although  our  latest  telegraphic  advices  denote  that 
rain  is  needed  in  some  sections.  Stands  secured  range  from 
good  to  very  good,  but  some  of  the  most  recent  plantings  are 
only  just  coming  up.  As  regards  the  condition  of  the  fields, 
the  returns  denote  that  cultivation  has  been  consistently  car- 
ried on  and  that  now  there  is  entire  freedom  from  weeds  and 
grass.  With  a  situation  such  as  above  described  and  normal 
meteorological  conditions  during  the  later  season,  there  is 
warrant  in  expecting  a  very  satisfactory  crop  from  Oklahoma 
this  year.  Acreage  has  been  appreciably  increased.  Not 
only  has  much  virgin  soil  been  brought  under  cultivation 
for  the  first  time  this  year,  cotton  not  being  neglected  in  its 
parceling  out,  but  in  other  sections  there  have  been  addit  ions 
running  as  high  as  25%.  This  is  not  at  all  strange  with  high 
prices  lending  such  an  incentive  to  the  planting  of  cotton. 
Carefully  analyzing  our  returns,  wc  are  led  to  conclude  that 
the  augmentation  in  area  in  the  State  as  a  whole  this  year 
has  been  approximately  14%.  Fertilizers  have  at  no  time 
played  more  than  a  very  unimportant  part  in  the  agriculture 
of  Oklahoma,  but  this  year  they  have  received  a  little  more 
attention. 

TENNESSEE. — This  spring  in  Tennessee  was  in  most 
respects  quite  similar  to  that  of  1910.  In  other  words, 
March  offered  excellent  opportunity  for  preparation  of  the 
land,  but  few  took  advantage  of  it.  During  April,  on  the 
other  hand,  there  were  frequent  rains,  rendering  the  land 
so  wet  that  little  or  no  plowing  could  be  done.  At  the 
same  time  temperature  was  low,  thus  further  interfering 
with  farm  work.  Consequent  upon  these  adverse  con- 
ditions the  planting  season  was  late,  all  seed  not  being  in  the 
ground  before  the  20th  of  May.  This  being  the  situation, 
it  is  not  possible  to  speak  with  assurance  as  to  the  start. 
Earliest  planted  seed  have  come  up  well,  as  a  rule,  although 
slowly,  but  latest  sowings  are  hardly  yet  up.  But  the 
tempera!  lire  recently  has  been  of  a-  character  t  hat ,  with  a.  little 

needed  rain,  should  give  (he  late  plantings  a  very  satisfactory 

start.      Stands. — From  such  seed  as  are  up,  a  good  stand  has 
been  secured;  late  plantings,  as  intimated,  need  moisture  to 

bring  them  up.   There  is  nothing,  however,  unfavorable  about 

the    situation  in   Tennessee  at    this  time,  though  the  plant  is 

somewhat  backward.     Acreage  here,  as  elsewhere,  incre 
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and  apparently  to  a  greater  extent  than  in  the  Atlantic  States 
—say  7%.  Fertilizers  have  never  been  freely  used,  but  this 
year  a  marked  increase  in  the  takings  of  commercial  varieties 
in  to  be  noted. 

MISSOURI  .—The  planting  season  in  Missouri  this  year 
was  protracted  somewhat  in  consequence  of  excessive  rains, 
with  the  result  that  the  putting  in  of  seed  was  hardly  finished 
until  the  middle  of  May.  Seed,  however,  germinated  well 
as  a  rule,  and  the  plant,  under  the  influence  of  favorable 
climatic  conditions,  has  developed  well.  Stands  where 
secured,  average  good,  the  fields  are  clean,  and  the  present 
promise  is  for  a  satisfactory  yield  from  the  area  planted. 
Acreage.- — As  is  quite  well  known,  the  sowing  of  cotton  is 
confined  to  the  southeastern  portion  of  the  State;  but  there 
is  a  manifest  disposition  to  extend  its  cultivation,  as  evi- 
denced by  the  addition  to  area  of  about  8%,  which  our  replies 
seem  to  warrant  us  in  making.  Fertilizers  receive  very 
little  attention,  owing  to  the  nature  of  the  soil. 

ARIZONA. — While  cotton  has  been  known  in  Arizona  for 
many  years  little  or  no  concerted  effort  has  been  made  to 
extend  its  cultivation.  Most  recent  experiments  have 
demonstrated  that  Egyptian  cotton  is  best  adapted  to 
Arizona  conditions  and  a  few  thousand  pounds  of  that 
variety  were  raised  last  season.  This  year  the  planting 
has  been  confined  to  a  very  limited  area,  but  seed  came  up 
well  and  under  the  influence  of  generally  favorable  climatic  con- 
ditions the  plant  has  developed  satisfactorily,  ensuring  a  good 
stand.   A  little  more  attention  has  been  given  to  fertilization. 

NEW  MEXICO.— Thus  far  the  raising  of  cotton  in  New 
Mexico  has  been  practically  confined  to  small  areas  in  three 
counties  in  the  eastern  portion  of  the  State,  viz.:  Eddy, 
Quay  and  Roosevelt  counties.  Planting  began,  as  a  rule, 
this  year  about  the  middle  of  April  and  was  completed  a 
month  later.  Seed  germinated  well,  and  while  at  times  the 
temperature  has  been  rather  low,  weather  conditions,  on 
the  whole,  have  been  favorable,  stimulating  a  satisfactory 
development  of  plant.  Acreage  under  cotton,  as  stated 
above,  is  practically  confined  to  three  counties,  but  in- 
creases are  reported  this  year  ranging  from  5  to  100%, 
averaging  for  the  whole  about  15%.  Fertilizers  have  been 
more  freely  used  than  last  year. 

KENTUCKY.— The  cotton  territory  of  Kentucky  seems 
to  be  restricted  to  one  county,  Fulton,  the  product  reaching 
only  a  few  bales  yearly. 

CALIFORNIA. — Within  the  last  two  or  three  years 
cultivation  of  cotton  has  been  taken  up  in  California  and  is 
found  to  do  well  in  almost  any  of  the  valley  territory. 
Most  of  the  cotton  produced  in  the  State,  however,  has 
thus  far  been  in  Imperial  County  in  the  southeastern 
corner  of  California,  the  crop  of  which  in  the  season  now 
closing  promises  to  exceed  10,000  bales.  This  year  planting 
began  about  the  first  of  April  and  is  not  yet  fully  completed. 
Seed  has  come  up  well  where  planted  a  sufficient  time,  and 
the  plant  is  developing  nicely.  Very  little  replanting  has 
been  done,  the  necessit}^  for  such  work  existing  only  where 
there  was  lack  of  care  in  putting  in  the  seed.  Stands  are 
good  and  fields  well  cultivated.  Acreage  has  been  largely 
increased;  our  information  in  fact,  is  to  the  effect  that  last 
year's  area  has  beendoubled.  Fertilizers,  notbeing required; 
are  not  used.  In  fact  in  most  part,  if  not  wholly,  cotton  is 
raised  entirely  by  irrigation. 

KANSAS. — In  1910  planting  of  cotton  was  confined  to 
one  county  and  the  product  is  estimated  to  have  been  but 
little  over  one  standard  bale,  as  against  about  18  bales  in 
1909.  This  year,  so  far  as  we  have  been  able  to  learn,  no 
cotton  has  been  planted  in  the  State. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
187  shares,  of  which  152  shares  were  sold  at  the  Stock 
Exchange  and  35  shares  at  auction.  There  were  no  trans- 
actions in  trust  company  stocks.  The  table  below,  given 
in  our  usual  form,  shows  the  actual  sales  of  New  York 
City  bank  stocks  made  during  the  week  at  auction  and 
at  the  Stock  Exchange.  Extensive  tables  reporting 
the  bid  and  asked  quotations,  deposits,  surplus,  &c,  of 
banks  and  trust  companies  in  all  important  cities  in  the 
United  States  are  published  monthly  in  the  "Bank  and  Quo- 
tation" Section,  the  June  issue  of  which  accompanies  to-day's 
"Chronicle".  Bid  and  asked  quotations  for  all  New  York 
City  bank  and  trust  company  stocks  are  also  published  weekly 
in  another  department  of  the  paper,  and  will  be  found  to-day 
on  pages  1483  and   1484. 

Snares.     BANKS — New  York.  Low.  High.  Close.  Last  previous  sale. 

•10  Citizens"  Cent.  Nat.  Bank. .160  160  160  Men.  1911 —  160 

*  13  City  Bank,  National 399  54   400  400  May   1911 —  395% 

•100  Commerce,  Nat.  Bank  of..  218  215  213  May   1911 —  215 

•10  Fourth  National  Bank 205  205  205  May   1911 —  206 

•10  Hanover  National  Bank...  635  635  635  May    1911 —  635 

•3  Park  Bank,  National 374  374  374  May    1911 —  373 

10  Reserve  Bank,  National- _.     92  92  92  May    1911 —  89 

BANK — Brooklyn. 

25  Nassau  National  Bank 250  250  250  Mch.  1911 —  260% 

*  Sold  at  the  Stock  Exchange. 

— In  the  naming  this  week  of  124  new  postal  savings 
depositories  the  number  thus  designated  has  been  increased 
from  276  to  400. 


— The  Underwood  Bill,  lowering  the  duty  on  raw  wool 
from  an  equivalent  of  44.31%  to  20%,  was  unanimously 
approved  by  a  full  Democratic  caucus  of  the  House  on  the 
1st  inst.,  notwithstanding  the  strenuous  opposition  of 
William  Jennings  Bryan  in  his  endeavor  to  effect  a  free- 
wool  policy.  A  resolution,  which  was  adopted,  however, 
places  the  Democratic  Party  in  a  position  to  renew  in  the 
future  its  advocacy  of  free  raw  wool,  while  committing  all 
the  Democrats  to  the  support  of  the  present  bill  as  a  revenue 
measure. 

— The  United  States  Supreme  Court  in  a  decision  on 
Monday  last  upholds  the  constitutionality  of  the  law  passed  in 
1907  by  the  Massachusetts  Legislature  under  which  deposits 
in  savings  banks  and  trust  companies  unclaimed  for  more 
than  thirty  years  after  the  date  of  the  last  deposit  are 
required  to  be  turned  over  to  the  State.  The  legality  of  the 
Act  was  tested  by  the  Provident  Institution  for  Savings  of 
Boston. 

— Another  banking  case  passed  upon  by  the  United  States 
Supreme  Court  this  week  concerns  the  failed  First  National 
Bank  of  Chelsea,  Mass.  The  receiver,  Albert  S.  Apsey,  had 
sought  to  collect  from  the  estate  of  George  E.  Kimball,  the 
assessment  of  100%  levied  after  the  suspension.  According 
to  the  Boston  "Herald",  Mr.  Kimball  had  held  forty  shares 
of  the  bank's  stock,  but  it  was  claimed  that  before  the 
failure  he  had  given  notice  of  his  withdrawal  as  a  stock- 
holder and  had  refused  to  accept  dividends;  it  was  therefore 
contended  that  the  estate  stood  as  a  creditor  of  the  bank 
instead  of  a  debtor.  The  Circuit  Court,  in  its  findings, 
decided  in  favor  of  the  receiver,  but  the  Circuit  Court  of 
Appeals  reversed  the  decision,  and  the  U.  S.  Supreme  Court 
now  sustains  the  Appellate  Division. 

— Preparations  are  being  made  for  the  meetings  of  national 
bank  examiners  to  be  held  in  the  various  districts  in  July. 
The  conferences  will  take  place  at  the  headquarters  of  the 
respective  districts,  and  the  program  of  the  affairs  which 
have  come  to  our  notice  have  been  in  each  case  prepared 
by  the  chairmen  of  the  districts.  The  topics  all  bear  on 
matters  in  which  the  interest  of  the  examiners  centers. 

— An  organization,  national  in  scope,  having  for  its  pur- 
pose the  promotion  of  plans  for  a  sound  banking  system, 
was  formed  in  Chicago  on  the  29th  inst.  at  a  meeting  of  the 
Chicago  Association  of  Commerce.  It  has  been  designated 
the  National  Citizens'  League,  and  the  following  resolution 
authorizing  its  creation  indicates  the  object  of  the  movement: 

"Resolved,  That  the  Chicago  Association  of  Commerce,  recognizing  in 
the  distressing  effects  of  panics  on  trade,  capital  and  labor  the  consequent 
need  of  a  sound  banking  system  in  the  interest  of  all  the  people  in  the  coun- 
try, and  the  suggestion  made  for  the  creation  of  a  National  Reserve  Asso- 
ciation, hereby  request  the  board  of  directors  to  form  a  National  Citizens' 
League,  the  object  of  which  shall  be  to  give  expression  to  the  growing 
public  sentiment  in  favor  of  and  to  aid  in  securing  the  legislation  necessary 
to  insure  and  improve  the  banking  system  for  the  United  States  of  America." 

John  V.  Farwell,  of  J.  V.  Farwell  &  Co.,  has  been  elected 
President  of  the  League,  and  Prof.  J.  Laurence  Laughlin,  of 
the  University  of  Chicago,  has  been  chosen  Chairman  of  the 
Executive  Committee.  The  headquarters  of  the  organiza- 
tion will  be  in  Chicago.  The  directors  named  under  the 
resolution  are: 

John  G.  Shedd,  President  of  Marshall  Field  &  Co.;  Marvin  Hughitt, 
Chairman  of  the  Board  of  the  C.  &  N.  W.  RR.;  Graham  Taylor,  Chicago 
Commons;  Harry  A.  Wheeler,  President  of  the  Chicago  Association  of 
Commerce;  B.  E.  Sunny,  President  of  the  Chicago  Telephone  Co.;  Cyrus 
H.  McCormick,  President  of  the  International  Harvester  Co.;  Julius 
Rosenwald,  President  Sears,  Roebuck  &  Co.;  Charles  H.  Wacker.  President 
of  the  United  Charities;  Frederick  A.  Delano,  President  of  the  Wabash  RR.; 
John  Barton  Payne,  President  of  the  South  Park  Commission;  A.  C. 
Bartlett,  President  Hibbard,  Spencer,  Bartlett  &  Co.;  A.  A.  Sprague, 
President  Sprague,  Warner  &  Co.;  J.  Laurence  Laughlin,  head  of  Depart- 
ment of  Political  Economy,  University  of  Chicago;  John  V.  Farwell, 
President  J.  V.  Faiwell  Co.;  Clyde  M.  Carr,  President  Joseph  T.  Ryerson 
&  Son;  Fred.  W.  Upham,  President  City  Fuel  Co.;  F.  H.  Armstrong,  Vice- 
President  Reid,  Murdoch  &  Co.;  Joseph  Basch,  Vice-President  Siegel, 
Cooper  &  Co. 

The  foregoing  will  organize  and  direct  the  movement.  The 
Chicago  "Inter-Ocean"  states  that  the  complete  organization 
will  include  a  member  from  each  State  and  Territory,  making 
a  representative  directorate. 

— The  right  of  the  nation  to  own  and  control  its  forest 
reserves  is  upheld  by  the  United  States  Supreme  Court  in 
rulings  handed  down  on  May  1.  Two  opinions  were 
given  in  the  matter,  the  immediate  results  of  which,  accord- 
ing to  the  newspaper  reports,  are  that  Fred.  Light,  a  Colorado 
cattleman,  will  remain  enjoined  from  allowing  his  cattle  tc 
graze  on  the  Holy  Cross  Forest  Reserve,  and  that  Pierre 
Grimand,  J.  P.  Garajous  and  Antonio  Inda,  California 
sheepmen,  must  answer  to  the  indictment  charging  them 
with  grazing  sheep  upon  the  Sierra  Forest  Reserve  without  a 
permit  in  violation  of  Regulation  45  of  the  Secretary  of  Agri- 
culture and  the  Statute  of  Congress  of  1891      In  the  Colorado 
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case  it  was  argued  by  the  defense  that  no  provision  of  the  Con- 
stitution empowered  (he  Federal  Government  to  "conserve  the 
national  resourcea"  by  providing  for  a  "continuing  timber 
supply,  regulating  the  flow  of  si  reams  and  preserving  power 
.sites  from  being  monopolized."  It  was  also  urged  that  the 
withdrawal  of  such  large  tracts  of  land,  in  this  instance,  it 
is  stated,  one-fifth  of  the  entire  area  of  Colorado,  was  the 
denial  of  equality  with  the  older  States.  Because  of  the 
importance  of  the  questions  concerned  in  the  litigation,  the 
State  of  Colorado  lent  its  assistance  to  the  defense,  State 
Attorney-General  Harnett  having  acted  on  behalf  of  Light. 
The  basic  principle  upon  which  the  Court  proceeded,  it  is 
pointed  out,  was  that  "the  nation  is  an  owner  and  has  made 
Congress  the  principal  agent  to  dispose  of  its  property." 
The  opinion  sets  forth  that — 

The  United  States  can  prohibit  absolutely  and  fix  the  terms  on  which  Its 
property  may  be  used.  As  it  can  withhold  or  reserve  the  land.  It  can  do 
so  Indefinitely.  It  Is  true  that  the  United  States  does  not  and  cannot 
hold  property,  as  a  monarch  may.  for  private  and  personal  purposes,  nut 
that  does  not  lead  to  the  conclusion  that  It  is  without  the  rights  incident 
to  ownership,  for  the  Constitution  declares  that  "Congress  shall  have  power 
to  dispose  of  and  make  all  needful  rules  and  regulations  respecting  the  terri- 
tory or  property  belonging  to  the  United  States." 

"All  the  public  lands  of  the  Nation  are  held  in  trust  for  the  people  of  the 
whole  country."  And  it  Is  not  for  the  courts  to  say  how  that  trust  shall  be 
administered;  that  is  for  Congress  to  determine.  The  courts  cannot  compel 
It  to  set  aside  the  lands  for  settlement,  nor  to  sutler  them  to  be  used  for 
agricultural  or  grazing  purposes,  nor  interfere  when,  in  the  exercise  of  Its 
discretion,  Congress  establishes  the  forest  reserves  for  what  It  decides  to  be 
national  and  public  purposes.  In  the  same  way  and  in  the  exercise  of 
the  same  trust  it  may  disestablish  a  reserve  and  devote  the  property  to 
some  other  national  and  public  purposes.  Those  are  rights  Incident  to 
proprietorship,  to  say  nothing  of  the  power  of  the  United  States  as  a  sov- 
ereign over  the  property  belonging  to  It. 

It  had  been  maintained,  too,  in  the  Colorado  case  that  the 
reserve  had  not  been  fenced  in  by  the  Government,  and  that 
under  a  Colorado  law  no  person  could  recover  damages  for 
trespass  unless  the  land  was  fenced.  The  fence  laws,  the 
Government  contended,  applies  only  to  individuals  and  not 
to  the  United  States;  and  the  Court  further  adds: 

Even  a  private  owner  should  be  entitled  to  protection  against  wilful  tres- 
pass and  statutes  providing  that  damages  done  by  animals  cannot  be  re- 
covered unless  the  land  had  been  inclosed  within  a  fence  o!  the  size  and 
material  required  do  not  give  permission  to  the  owner  of  the  cattle  to  use 
his  neighbor's  land  as  a  pasture.  They  are  Intended  to  condone  trespasses 
by  straying  cattle:  they  have  no  application  to  cases  where  they  are  driven 
upon  unfenced  land  In  order  that  they  may  feed  there. 

Fence  laws  do  not  authorize  wanton  and  wilful  trespasses,  nor  do  they 
afford  Immunity  to  those  who,  in  disregard  of  property  rights,  turn  loose 
their  cattle  under  circumstances  showing  that  they  were  intended  to  graze 
upon  the  land  of  another.  This  the  defendant  did  under  circumstances 
equivalent  to  driving  his  cattle  upon  the  forest  reserve. 

In  the  California  case,  Justice  Lamar,  who  delivered  both 
opinions,  upheld  the  rules  which  the  Secretary  of  Agriculture 
had  promulgated  for  the  control  of  the  reserves.  He  stated 
that  "the  violation  of  reasonable  rules  regulating  the  use  and 
occupancy  of  the  property  is  made  a  crime,  not  by  the 
Secretary  of  Agriculture,  but  by  Congress." 

— An  opinion  relative  to  the  meaning  of  "commercial 
paper"  as  employed  in  the  State  law  has  been  given  by 
New  York  State  Attorney-General  Carmody.  Mr.  Car- 
mody  has  decided  that  "commercial  or  business  paper  actually 
owned  by  the  person  negotiating  the  same"  means  paper 
actually  issued  in  due  course  of  business  and  duly  endorsed 
by  the  person  who  negotiates  it.  He  rules  that  mere 
accommodation  paper  and  notes  placed  in  the  hands  of  a 
note-broker  for  sale  upon  advance  by  the  note-broker  of  the 
difference  between  the  face  value  of  the  note  and  the  agreed 
commission  or  discount  are  not  "commercial  or  business 
paper  actually  owned  by  the  person  negotiating  the  same." 

— Action  looking  toward  the  removal  of  the  exchange 
charge  upon  Connecticut  checks,  and  the  adoption  of  better 
collection  facilities  for  the  New  York  banks  has  been  taken 
by  the  Connecticut  Bankers'  Association.  Through  its 
Executive  Committee  the  Association  has  made  a  pro- 
position to  the  Committee  of  the  New  York  Clearing  House 
that  if  the  latter  will  permit  Connecticut  checks  to  be 
accepted  at  par  by  the  New  York  banks,  the  Connecticut 
banks  will  pay  at  par  in  New  York  exchange,  upon  the  day 
of  presentation,  for  all  checks  drawn  upon  them  and  sent 
direct  by  the  New  York  banks  through  some  clearing  agency 
to  be  selected  by  the  New  York  banks.  It  is  proposed  that 
in  cities  where  there  is  a  Clearing  House  checks  on  all  the 
banks  be  sent  to  the  Clearing  House  and  in  towns  having 
more  than  one  bank  all  checks  on  banks  in  such  towns  be 
sent  to  one  bank  which  shall  be  selected  to  clear  for  all. 
This  proposition,  it  is  stated,  is  being  favorably  received 
by  the  New  York  bankers,  inasmuch  as  it  will  give  them 
direct  collection  facilities  and  will  enable  them  to  get  New 
York  funds  for  their  checks  in  two  days,  whereas  it  takes 
about  a  week  under  the  present  method  of  making  collect  ions 
besides    entailing     1-10    of     1%    collection  charges.     It  is 


pointed  out  that  the  proposition  would  also  benefit  the 
merchants  and  manufacturers  who  are  now  compelled  to 
pay  the  regular  exchange  charges  upon  all  checks  received 
from  their  Connecticut  customers;  this  charge  the  Connecti- 
cut, bankers  feel  to  be  unjust,  and  in  order  to  have  it  removed 
are  willing  to  give  the  New  York  banks  the  benefit  of  a  direct 
collection  system  and  a  par  settlement  in  New  York  funds 
upon  date  of  receipt,  as  they  believe  the  change  will  be  in 
the  interest  of  good  banking  and  benefit  not  only  the  New 
York  and  Connecticut  banks  but  the  depositors  in  the  banks 
of  both  States. 

— The  Sullivan-Foley  Bill,  relating  to  foreign  banking 
corporations  doing  business  in  New  York  State,  was  passed 
by  the  Assembly  on  Wednesday.  The  bill  is  intended  to 
make  more  stringent  the  law  affecting  private  bankers 
passed  last  year,  which  sought  to  do  away  with  practices 
whereby  immigrants  were  defrauded  of  moneys. 

Last  year's  law  excepted  from  its  provisions  express 
companies  and  telegraph  companies  engaged  in  receiving 
money  for  transmission,  and  it  is  said  that  many  small 
private  bankers  incorporated  their  business  as  express 
companies  with  a  view  to  escaping  the  restrictions  of  the 
Act.  It  was  for  the  purpose  of  reaching  these,  it  it  said, 
that  the  new  bill  was  proposed.     Under  one  of  its  provisions: 

No  corporation  domestic  or  foreign,  other  than  a  corporation  formed  under 
or  subject  to  the  banking  laws  of  this  State  or  the  United  States,  except  as 
permitted  by  such  laws,  shall  by  any  implication  or  construction  be  deemed 
to  possess  the  power  of  carrying  on  the  business  of  discounting  bills,  notes 
or  other  evidences  of  debt,  of  receiving  deposits,  of  buying  and  selling  bills 
of  exchange,  or  of  issuing  bills,  notes  or  other  evidences  of  debt  for  circu- 
lation as  money,  or  of  engaging  in  any  other  form  of  banking,  nor  shall 
any  such  corporation  except  an  express  company  having  contracts  with 
railroad  companies  for  the  operation  of  an  express  service  upon  the  lines  of 
such  railroad  companies,  or  a  trans- Atlantic  steamship  company,  or  a  tele- 
graph company,  possess  the  power  of  receiving  money  for  transmission  or  of 
transmitting  the  same  by  draft,  traveler's  check,  money  order  or  otherwise. 

Although  not  intended  to  affect  the  local  agencies  of 
Canadian  or  other  foreign  banks,  some  concern  was  felt  by 
these  organizations  over  the  prospective  legislation,  and  a 
committee  was  appointed  to  look  after  their  interests  in 
the  matter.  To  overcome  these  objections  a  companion 
bill  was  introduced  in  the  State  Senate  on  the  day  of  the 
passage  of  the  Assembly  measure.  This  contains  a  provision 
to  the  effect  that  no  foreign  corporation  except  a  national 
bank  shall  transact  a  banking  business  in  the  State  unless 
the  corporation  shall  have  been  authorized  by  its  charter  to 
carry  on  such  a  business,  and  shall  actually  carry  on  such  a 
business  in  the  State  or  country  where  it  is  incorporated, 
unless  the  actual  value  of  the  assets  of  such  corporation  is 
at  least  $250,000  in  excess  of  its  liabilities,  and  it  shall  have 
complied  with  all  the  provisions  of  its  charter  and  the  law 
applicable  to  it,  and  shall  have  received  from  the  Superin- 
tendent of  Banks  a  license  to  do  business  in  this  State.  The 
license  fee,  it  is  stated,  its  to  be  $250,  and  the  license  may 
be  revoked  at  any  time  by  the  Superintendent  for  cause. 
The  corporations  are  also  required  to  file  reports  with  the 
Superintendent,  these  reports  to  be  accessible  to  the  public. 

— The  bill  amending  the  insurance  law  of  New  York  in 
relation  to  the  conversion  of  stock  life  insurance  corporations 
into  mutual  life  insurance  corporations  was  signed  by 
Governor  Dix  on  May  nineteenth.  It  passed  both 
branches  of  the  Legislature  on  the  8th  ult.  The  particular 
purpose  of  the  amendments  is  to  permit  the  carrying  out  of 
the  plans  for  the  mutualization  of  the  Equitable  Life  Insur- 
ance Society  of  New  York.  The  newly  enacted  measure,  it 
is  stated,  was  presented  to  the  Legislature  with  the  approval 
of  State  Superintendent  of  Insurance  William  H.  Hotchkiss, 
the  mutualization  committee  of  the  Equitable  and  the 
voting  trustees  representing  J.  P.  Morgan.  The  changes 
which  the  bill  makes  in  the  law  are  indicated  in  a  statement 
made  by  Supt.  Hotchkiss  at  the  time  the  bill  was  intro- 
duced on  May  2,  in  which  he  said: 

The  bill  in  form  amends  two  sections  of  the  insurance  law,  namely: 
Section  16,  by  inserting  therein  an  exception  to  the  present  rule  that  In- 
surance corporations  cannot  acquire  or  invest  in  their  own  stock — by  auth- 
orizing life  insurance  corporations  so  to  do  in  case  such  acquisition  is  In 
furtherance  of  a  plan  toward  mutualization;  and  Section  95,  by  making  It 
elastic  where  It  Is  now  thought  to  be  Inelastic.  The  latter  section  was.  In 
Its  present  form,  drafted  by  the  Armstrong  Committee.  Its  constitu- 
tionality has,  however,  been  questioned  by  eminent  lawyers.  As  changed 
by  the  bill,  It  will  simply  provide  that  a  stock  life  insurance  corporation 
may  become  a  mutual  life  insurance  corporation  by  carrying  out  any  plan 
for  the  acquisition  of  its  stock  which  shall  be  adopted  by  a  majority  vote 
of  its  directors  and  approved  by  a  majority  vote  of  Its  stockholders  and  a 
majority  vote  of  Its  policyholders  at  meetings  in  each  ease  called  for  the 
purpose,  and  also  be  submitted ^to  the  Superintendent  of  Insurance  and  Lc 
by  him  approved   in   writing. 

Thus  any  of  the  plans  which  have  been  considered  heretofore  may,  if 
adopted  .ind  approved,  be  carried  through.      These  tWO  sections.  In  coil- 
ion   with   .Section   52 — which  now  authorizes  the  enfranchisement  of 
policyholders  —would  provide  sufficient  statutory  sanction  for  the  complete 
mutualization  of  the  Equitable. 
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The  newly  incorporated  provision  in  Section  16,  under 
which  mutualization  may  be  effected,  stipulates  that  "if  a 
stock  life  insurance  corporation  shall  determine  to  become 
a  mutual  life  insurance  corporation,  it  may,  in  carrying  out 
any  plan  to  that  end  under  the  provisions  of  Section  95  of 
this  chapter,  acquire  any  shares  of  its  own  stock  by  gift,  be- 
quest or  purchase." 

— A  bill,  known  as  the  Alter  Bill,  to  license  and  regulate 
private  banks  in  Pennsylvania  was  among  the  final  measures 
passed  before  the  adjournment  of  the  Legislature  of  that 
State  on  May  25. 

— The  Oklahoma  State  Banking  Board  has  begun  suit 
against  some  thirty  or  more  former  State  banks  which  have 
recently  nationalized,  in  an  effort  to  enforce  the  payment  of 
the  1%  assessment  levied  in  March  to  replenish  the  guaranty 
fund . 

— An  injunction  restraining  the  State  Banking  Board  of 
Oklahoma  from  interfering  with  the  operations  of  the  Bank 
of  Indian  Territory  at  Guthrie  was  granted  to  U.  C.  Guss, 
President  of  the  institution,  by  County  Judge  J.  C.  Strang 
on  May  12.  The  restraining  order  grew  out  of  an  at- 
tempt to  close  the  bank  because  of  its  refusal  to  pay  the 
special  assessment  of  1%  recently  levied.  A  hearing  will  be 
had  in  the  matter  on  June  9.  Mr.  Guss  is  quoted  as  making 
the  following  statement  relative  to  the  stand  taken  by  his 
institution: 

We  oppose  the  payment  of  the  guaranty  assessment  for  the  reason  that 
the  guaranty  fund  is  not  legally  Impaired;  therefore  the  special  assessment 
is  not  legal.  The  law  specifically  states  that  the  fund  can  be  used  for  no 
other  purpose  than  to  pay  the  depositors  of  failed  banks.  If  the  fund  is 
Impaired  it  Is  because  it  has  been  used  for  illegal  purposes,  and  the  men  or 
officials  who  caused  such  misuse  should  be  compelled  to  reimburse  the  fund, 
not  the  State  bankers.  We  have  told  the  State  Banking  Board  that  when- 
ever civil  and  criminal  suits  are  started  to  compel  the  reimbursement  of 
the  guaranty  fund,  we  will  immediately  pay  our  assessment;  also  if  the 
State  Banking  Board  makes  us  a  report  showing  the  fund  has  been  legally- 
expended,  we  will  pay. 

Mr.  Guss  maintains  "that  legally  there  is  in  the  guaranty- 
deposit  fund  $213,046,  in  addition  to  the  cash  balance  on 
hand  Jan.  7  of  $36,293,  as  shown  by  the  experts'  recent 
report  on  the  guaranty  fund."  "This  report,"  he  added, 
"shows  $878,352  net  collected  for  the  fund  and  the  sum  of 
$658,307  paid  out  legally  to  the  depositors  of  failed  banks." 

The  report  to  which  Mr.  Guss  alludes  was  prepared  by 
Arthur  Young  &  Co.,  certified  public  accountants,  at  the 
instance  of  the  State  Bankers'  Section  of  the  Oklahoma 
Bankers'  Association,  and  was  made  public  the  latter  part 
of  April.  According  to  the  "Oklahoman  "  a  circular  letter 
issued  with  the  report  stated  that  "the  duty  of  making  a  re- 
port on  the  guaranty  fund's  condition  devolved  upon  the 
officers  of  the  Association  'after  waiting  for  over  three  years 
for  the  State  officials  to  make  a  full,  complete  and  compre- 
hensive report  to  the  State  bankers  without  avail.'  "  The 
auditing  company  prefaced  its  findings  by  a  reference  to 
"the  incompleteness  of  the  records  available,"  and  in  part 
said: 

Our  examination  contemplated  a  complete  audit  of  affairs  of  each  bank 
which  failed  or  has  required  assistance,  but  such  audit  has  not  been 
possible.  In  the  case  of  the  Columbia  Bank  &  Trust  Co.,  which 
failed  in  Oklahoma  City  on  Sept.  29  1909,  certain  absolutely  essential  rec- 
ords have  disappeared,  such  as  discount  register,  general  cash  journal, 
&c,  nor  have  we  found  such  records  as  would  make  it  possible  to  recon- 
struct those  missing. 

The  "Oklahoman"  notes  that  the  report  shows  that  ten 
banks  have  failed,  been  liquidated  through  other  banks  or 
been  assisted  from  the  guaranty  fund.  The  following  ex- 
tract concerning  the  findings  of  the  accountants  is  also  taken 
from  the  paper  referred  to: 

The  report  shows  Ave  different  assessments  were  made  on  State  banks' 
average  daily  deposits  to  Jan.  30  last,  bringing  into  the  fund  a  total  of 
$878,352  26,  including  interest  on  the  fund.  The  cash  balance  on  hand 
was   $30,292  97. 

Under  the  head  of  disbursements  a  total  of  $46,042  97  is  given  as  "bal- 
ance to  be  accounted  for."  To  an  Oklahoma  City  detective  agency  $207 
was  paid;  $3,840  to  W.  A.  Ledbetter  of  Oklahoma  City  for  attorney's  fees 
and  advertising,  and  $830  45  to  a  collection  agency.  Forty  thousand 
dollars  has  been  loaned  on  the  capital  stock  of  a  State  bank;  $119,750  placed 
as  special  deposits  in  State  banks  that  needed  assistance  and  $665,306  54 
was  lost  entirely  in  paying  depositors  of  failed  banks  and  liquidating  other 
banks.  The  Columbia  failure  has  cost  the  guaranty  fund  $606,780  34, 
while  the  Coalgate  failure  cost  the  fund  nothing  in  the  long  run,  according 
to  the  report.  It  cost  the  fund  to  liquidate  three  banks,  through  the  or- 
ganization of  other  banks  to  take  over  the  assets,  che  sum  of  $16,900  in 
one  instance,  $24,900  in  another  and  $16,600  in  the  third.  Nothing  Indi- 
cates that  any  special  deposit  to  assist  banks  has  been  paid  back. 

The  report  says  that  the  Board  sold  to  a  Chicago  concern  Columbia  assets 
amounting  to  $452,561,  for  $225,000,  leaving  a  loss  charged  to  adjustment 
account  of  $227,561,  and  in  addition  the  Board  guaranteed  the  validity  of 
all  collateral. 

— The  merger  of  the  Madison  Trust  Co.  of  this  city  with 
the  Equitable  Trust  Co.  became  effective  on  Thursday, 
June  1,  following  the  ratification  of  the  proceedings  by  the 
stockholders  of  both  companies  on  Monday.  Full  par- 
ticulars concerning  the  consolidation  plans  were  given  in  our 


issue  of  May  20.  The  Madison  Trust  goes  into  liquidation, 
its  Fifth  Avenue  office  becoming  a  branch  of  the  Equitable. 
The  Madison's  branch  at  Grand  Street  and  the  Bowery  was 
taken  over  in  March  by  the  Jefferson  Bank. 

— Orion  H.  Cheney,  late  State  Superintendent  of  Banking, 
was  elected  Vice-President  and  a  director  of  the  Pacific  Bank, 
at  470  Broadway,  on  Thursday.  In  accordance  with 
announcements  of  a  week  ago,  Lewis  L.  Clarke,  President 
of  the  American  Exchange  National  Bank,  was  also  elected 
a  director  of  the  Pacific  Bank  at  this  week's  meeting — this 
following  an  acquisition  of  a  substantial  interest  in  the 
Pacific  by  interests  identified  with  the  American  Exchange 
National.  The  Pacific  Bank  has  applied  for  permission  to 
establish  a  branch  at  28th  Street  and  Madison  Avenue. 

— William  Alexander  Smith,  a  former  President  of  the  New 
York  Stock  Exchange,  and  a  member  of  that  organization  for 
over  sixty  years,  died  on  May  31  at  his  home  at  Nyack, 
N.  Y.  Upon  the  occasion  of  his  sixtieth  anniversary  as 
a  member  of  the  Exchange,  on  December  17  1904,  con- 
gratulations were  tendered  Mr.  Smith  by  the  Governing 
Committee.  He  joined  the  Exchange  in  1844  and  continued 
as  a  member  until  two  years  ago.  Besides  serving  for  a 
time  as  its  Treasurer,  Mr.  Smith  was  a  member  of  the 
Governing  Committee  for  ten  consecutive  years  and  its 
President  from  1861  to  1865  and  1866  to  1867.  Mr.  Smith 
was  in  his  ninety-first  year.  Before  becoming  the  senior 
member  of  the  firm  of  William  A.  Smith  &  Co.  he  had  been 
junior  partner  in  Coit,  Smith  &  Co. 

— Sentence  was  not  passed  upon  Joseph  G.  Robin  on  the 
1st  inst.,  the  date  set  in  the  matter,  an  adjournment  having 
been  taken  until  October  9.  Robin  was  indicted  on  charges 
of  grand  larceny  following  the  closing  of  the  Washington 
Savings  Bank.  The  indictment  for  perjury  against  his 
sister,  Dr.  Louise  G.  Robinovitch,  was  dismissed  on  motion 
of  the  District  Attorney,  who  thought  the  evidence  in  her 
case  was  insufficient  to  obtain  a  conviction. 

— A  court  order  for  authority  to  carry  into  effect  the  reso- 
lution of  its  stockholders  to  discontinue  operations  was  ap- 
plied for  by  the  Wells,  Fargo  &  Co.  Bank  of  this  city  before 
Justice  Giegerich  of  the  State  Supreme  Court  on  May  15. 
The  motion  was  unopposed.  Announcement  of  the  deter- 
mination of  the  company  to  abandon  banking  operations 
in  this  city  was  made  last  February,  when  arrangements  were 
entered  into  for  the  acquisition  of  its  business  by  the  Na- 
tional Park  Bank.  It  is  stated  that  the  papers  filed  last 
month  indicate  that  the  price,paid  for  its  accounts  and  good- 
will was  $148,554. 

— William  R.  Montgomery,  formerly  President  of  the 
Hamilton  Bank  of  this  city,  who  was  convicted  in  February 
of  the  larceny  of  funds  of  the  institution,  and  sentenced  to 
not  less  than  two  years  and  two  months  nor  more  than  five 
years  and  two  months  imprisonment,  began  his  sentence 
on  May  2.  An  application  for  a  certificate  of  reasonable 
doubt  was  denied  by  Justice  Greenbaum  on  April  27. 

— A  brochure  called  "The  Modern  Way"  and  issued 
by  the  Fidelity  Trust  Co.  of  New  York,  at  Chambers  St.  and 
W.  Broadway,  gives  a  few  good  reasons  why  people  should 
do  trust  business  with  trust  companies.  The  brochure  is 
interestingly  written  and  concludes  with  this  illumining 
passage  from  Abraham  Lincoln: 

Property  is  the  fruit  of  labor;  property  is  desirable;  is  a  positive  good  to 
the  world.  That  some  should  be  rich  shows  that  others  may  become  rich, 
and,  hence,  is  just  encouragement  to  energy  and  enterprise.  Let  not  him 
who  is  houseless  pull  down  the  house  of  another,  but  let  him  labor  dili- 
gently and  build  one  for  himself,  thus  by  example  assuring  that  his  own 
shall  be  safe  from  violence  when  built. 

— The  Guaranty  Club,  composed  of  the  officers  and  em- 
ployees of  the  Guaranty  Trust  Co.  of  New  York,  held  its  first 
annual  outing  at  Terra  Marine  Inn,  Staten  Island,  Saturday, 
May  27.  Various  athletic  contests  between  the  main  office 
and  the  branch  office  were  a  feature.  About  two  hundred 
members,  including  practically  all  of  the  officers  of  the  in- 
stitution, were  present  at  the  outing. 

— The  failure  of  Henry  Coolidge  was  announced  on  the  New 
York  Stock  Exchange  on  Wednesday.  Mr.  Coolidge  has 
been  a  member  of  the  Exchange  since  1884.  He  had  desk 
room  with  Provost  Bros.  &  Co.  at  20  Broad  St.,  but  was  not 
connected  with  the  firm.  He  was  formerly  a  member  of  the 
firm  of  W.  L.  Stow  &  Co.,  which  suspended  twice,  first  in 
July  1903  and  again  in  April  1907. 

— The  annual  meeting  of  the  stockholders  of  the  Nine- 
teenth Ward  Bank  of  this  city,  which,  following  several  post- 
ponements, was  set  for  May  27,  has  now  been  adjourned  until 
June  27.    Arrangements  arc  pending  for  the  consolidation  of 
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the  Twelfth  Ward  Bank  with  the  Nineteenth  Ward  Bank,  and 
i(  is  understood  thai  the  meeting  is  delayed  In  order  to  per- 
fect the  details  of  the  merger. 

— C.  ('.  Wilson  and  four  of  his  associates  ill  the  United 
Wireless  Telegraph  Co.  of  A.merica  were  convicted  on  Mon- 
day on  all  the  counts  In  an  indictment  charging  them  with 
misusing  the  mails  to  defraud  investors  in  the  stock  of  the 
company.  Those  againsl  whom  the  verdict  was  rendered, 
and  the  sentences  imposed  by  Judge  Martin  in  each  instance, 

are  as  follows: 
Christopher  C.  Wilson,  President,  three  years  In  the  Federal  Penitentiary 

at  At  Ian  la  . 

George  n.  Parker,  the  Western  sales  agent  and  a  director  of  the  com- 
pany, two  years  in  Atlanta. 

Francis  X.  Butler,  counsel  for  and  a  director  of  the  company,  two  years 
In  Atlanta. 

W.  W.  Tompkins,  President  of  the  New  York  selling  agency, and  at  one 
time  a  director  in  the  Wireless  company,  one  year  In  the  New  York  County 
Penitentiary. 

W.  A.  Diboll.  Treasurer  of  the  company,  one  year  in  the  Cou  ty  pcnlten 
tlary . 

The  costs  of  the  trial,  said  to  amount  to  $50,000,  have  also 
been  levied  against  the  defendants  by  Judge  Martin,  who  de- 
clined to  admit  them  to  bail  pending  a  hearing  on  a  motion 
for  an  appeal.  While  the  trial  was  in  progress,  Samuel  S. 
Bogart,  Vice-President  of  the  company,  withdrew  his  plea 
of  not  guilty  and  pleaded  guilty  (May  17)  to  the  indictment 
in  which  he  was  named  with  the  other  defendants.  He  was 
sentenced  on  Tuesday  of  this  week  to  pay  a  fine  of  $2,500. 
Charles  G.  Galbraith,  the  General  Manager  of  the  organiza- 
tion, who  was  to  have  been  tried  separately,  testified  for  the 
Government  during  the  trial  of  his  associates,  and  it  is  ex- 
pected that  the  indictment  in  his  case  will  be  noil    />■■  ossd. 

The  refusal  of  President  Wilson  to  permit  an  examination 
of  certain  of  the  company's  books  during  the  trial,  on  the 
ground  that  he  might  thereby  incriminate  himself,  was  the 
subject  of  a  decision  of  the  United  States  Supreme  Court 
on  May  15.  He  had  likewise  maintained  that  the  books 
were  made  up  in  large  part  of  personal  correspondence,  essen- 
tial to  his  own  defence,  and  contended  that  as  the  subp  oena 
was  directed  to  the  corporation,  and  not  to  himself,  he  was 
not  in  contempt  as  adjudged  by  the  New  York  Court.  The 
Supreme  Court  upheld  the  sentence  of  contempt  imposed  by 
the  lower  body  and  directed  that  the  books  be  produced, 
Justice  Hughes  noting  that  "when  the  documents  of  a  cor- 
poration are  sought,  the  practice  has  been  to  subpoena  the 
officer  who  has  them  in  his  custody;  but,"  he  added,  "there 
would  seem  to  be  no  reason  why  the  subpoena  should  not  be 
directed  to  the  corporation  itself."  At  the  time  the  decision 
was  handed  down  it  was  pointed  out  in  the  New  York 
"Times"  that  the  Court  drew  a  sharp  distinction  between  the 
books  of  a  corporation  created  under  an  Act  of  Government, 
enjoying  presumably  special  advantages,  from  the  books  of 
a  private  person,  which  might  be  held  privileged.  A  cor- 
poration, it  was  stated,  comes  into  existence  on  a  limited 
franchise,  and  the  Court  held  that  it  would  be  absurd  to  as- 
sume that  simply  because  the  corporation's  books  incrimi- 
nated the  corporation,  the  sovereignty  that  created  it  could 
not  examine  the  books  to  see  whether  the  franchise  was  be- 
ing exceeded. 

The  arrests  of  those  interested  in  the  management  of  the 
company  were  made  at  the  instance  of  the  Post  Office  De- 
partment last  June. 

— But  10%  of  the  claims  of  those  who  were  depositors  in 
the  Union  Trust  Co.  of  Providence,  R.  I.,  at  the  time  of  its 
temporary  suspension  in  1907  now  remains  to  be  paid.  A 
distribution  amounting  to  50%  of  the  contingent  certificates 
which  were  issued  to  represent  20%  of  the  deposits  was 
made  on  Miy  4,  this,  with  the  previous  payments, 
having  brought  the  aggregate  return  to  depositors  up  to 
90%.  As  may  be  recalled,  the  institution  was  closed  from 
Oct.  25  1907  to  May  4  1908.  Under  the  plan  of  resumption, 
provision  was  made  for  the  immediate  payment  in  full  of  all 
deposits  of  $100  or  less  and  50%  of  its  trust  accounts,  the 
remaining  50%  of  these  accounts  being  represented  by  ne- 
gotiable certificates  of  deposit.  The  claims  of  other  cred- 
itors and  depositors  were  provided  for  as  follows:  10%  with 
resumption,  70%  in  negotiable  certificates  of  deposit,  pay- 
able in  seven  installments  of  10%  each,  at  intervals  of  from 
six  months  to  3^  years,  and  20%  in  contingent  certificates 
dependent  upon  future  profits.  The  final  payment  on  the 
negotiable  certificates  representing  70%  of  the  deposits  was 
made  available  in  November  1909.  Thus  with  the  latest 
payment  of  50%  of  the  contingent  certificates,  the  institution 
has  canceled  90%  of  the  indebtedness  to  depositors  which 
existed  at  the  time  of  its  suspension  in  1907. 

— William  W.  Barker,  head  paying  teller  of  the  Diamond 
National    Bank    of    Pittsburgh,    was    arrested    on    Monday 


charged  with  the  embezzlement  of  $14,505.  He  was  re- 
leased under  bail  of  $10,000.  Bags  marked  as  containing 
dimes  and  quarters,  but  filled  with  pennies,  were,  according 
to  President  William  Price,  employed  to  conceal  the  shortage. 
The  statement  made  by  Mr.  Price,  in  which  he  also  announces 
the  bank  as  fully  protected,  says: 

William  W.  Barker,  for  eight  years  a  trusted  employee  of  the  Diamond 
National  Bank  and  for  live  years  Its  head  paying  teller,  has  been  found 
to  be  $14,505  70  short  in  his  accounts.  It  Is  the  custo  n  in  this  bank  to 
have  the  Auditor  periodically  cIicca  up  the  tellers'  dep  irtments  of  the  bank 
and  the  shortage  was  discovered  by  the  bank's  own  officer.  The  shortage 
was  concealed  In  the  fractional  currency  by  filling  bags  marked  as 
containing  quarters  and  dimes  with  pennies.  The  bank  is  fully  protected 
by  bonds  aggregating  520,000  on  the  Individual  and  will  therefore  sustain 
no  loss. 

— William  W.  Ramsey,  former  President  of  the  German 
National  Bank  of  Pittsburgh,  who  began  an  eighteen  months' 
term  of  imprisonment  in  March  1910,  was  pardoned  on 
May  11.  Mr.  Ramsey  had  been  sentenced  on  a  bribery 
charge  which  concerned  the  alleged  payment  of  $17,500  to  a 
councilman  to  secure  the  passage  of  an  ordinance  making  his 
institution  a  city  depository.  With  the  commutation 
allowed  for  good  behavior,  his  sentence  would  have  expired 
on  the  28th  ult. 

— Frank  N.  Hoffstot,  President  of  the  German  National 
Bank  of  Allegheny,  Pa.,  was  acquitted  on  May  16  of  the 
bribery  charge  on  which  he  had  been  indicted  a  year 
ago,  and  which  grew  out  of  the  passage  of  an  ordinance 
naming  as  city  depositories  three  banks  in  which  he  was  in- 
terested. Mr.  Hoffstot  had  been  placed  on  trial  on  this  par- 
ticular charge  on  May  15.  The  previous  week  he  had  been 
tried  on  an  indictment  charging  conspiracy  in  connection  with 
the  selection  of  the  Second  National  Bank  of  Pittsburgh  as  a 
depository;  in  this  case  the  jury  announced  itself  as  unable 
to  agree,  after  twenty-four  hours'  deliberation,  and  was 
discharged. 

E.  R.  Walters,  Director  of  the  Department  of  Public 
Health,  who  was  charged  with  bribery  as  a  result  of  the 
adoption  of  the  depository  ordinance,  was  also  declared  "not 
guilty"  by  the  jury  on  May  9. 

Charles  C.  Schad,  a  former  Select  Councilman,  was  found 
guilty  on  May  12  of  bribery  charges  growing  out  of  the 
passage  of  the  ordinance,  while  William  McKelvey,  also 
formerly  a  Select  Councilman,  Dr.  Paul  H.  Franklin,  another 
Select  Councilman,  and  George  J.  Geltz,  a  former  member  of 
the  Select  Council,  were  acquitted  of  bribery  charges  which 
had  resulted  from  the  ordinance,  on  respectively  the  15th, 
22d  and  25th  ult. 

It  was  announced  yesterday  (the  2d  inst.)  that  further 
prosecution  of  the  Council  graft  cases  was  abandoned,  the 
Judges  in  the  Quarter  Sessions  Court  having  granted  a  nolle 
prosse  of  all  remaining  indictments,  62  in  number,  except 
those  against  County  Delinquent  Tax  Collector  Max  G. 
Leslie,  and  the  ex-President  of  the  Common  Council,  William 
Brand.  The  Court  also  allowed  a  nolle  prosse  of  the  indict- 
ments against  F.  N.  Hoffsott. 

— Several  of  the  directors  of  the  Farmers'  &  Merchants' 
Bank  of  Baltimore  recently  took  over  from  J.  Harmanus 
Fisher  &  Son  1,500  shares  of  their  institution.  The  holdings 
had  been  acquired  by  the  firm  a  day  or  two  before  the 
re-sale  to  the  bank,  1,000  shares  having  been  secured  from 
the  Safe  Deposit  &  Trust  Co.  and  500  shares  from  the 
National  Marine  Bank.  The  stock  has  a  par  value  of  $40 
per  share;  the  firm  is  said  to  have  paid  $54  and  the  directors 
$55  per  share  for  the  stock  involved  in  the  transaction. 
The  bank  has  a  capital  of  $650,000. 

— The  stockholders  of  the  Commercial  National  Safe 
Deposit  Co.  of  Chicago  will  meet  on  June  30  to  vote  on  the 
question  of  increasing  the  capital  from  $2,200,000  to  $2,860,- 
000.  A  stock  dividend  of  30%  has  been  recommended  for 
the  purpose  by  the  directors.  The  company  was  formed  in 
1905  and  the  majority  of  its  stock  is  owned  by  the  Continental 
&  Commercial  National  Bank.  It  has  outstanding  $1,800,- 
000  of  43^%  bonds,  the  retirement  of  which  will  begin  in 
1916.  The  regular  quarterly  dividend  of  lj^%  on  the  stock 
has  been  declared  payable  June  29. 

— Among  the  strong  and  rapidly-growing  Chicago  financial 
institutions  is  the  Union  Trust  Co.,  which  was  established  in 
L869.  Its  present  capital  is  $1, 200, 000  and  surplus  $1,- 
150,000;  and  according  to  the  last  official  statement,  on 
March  Mh,  its  deposits  were  $16,458,570.  We  give  the 
Union  Trust's  deposits  on  January  1st  for  the  past  eleven 
years: 

1901 44,883.686   18    1905          $10,307,518  96|1900  $12,888.566 90 

1902..       -    6,195,335  0911906 11,337.055  23 j  1910  14,450,30479 

1903..          7,275,685  17|1907         -    12,707,698  09 1 1911  16.470,562  38 

11101  K,.T70,.r>01  2\  !  1908        ..    10,436,388  04 1 
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This  company  has  recently  issued  a  very  attractive  and 
instructive  booklet  on  "Trusts",  explaining  in  a  practical 
way  the  advantages  of  a  trust  company  over  an  individual 
executor,  and  setting  forth  the  particular  methods  used  by 
this  institution  in  the  care  of  estates  and  other  trusts.  It 
has  a  thoroughly  equipped  bond  department  also,  and  in 
our  advertising  pages  to-day  it  calls  attention  to  an 
extensive  list  of  railroad,  municipal  and  corporation  bonds 
offered  by  this  department  for  June  investment. 

— The  address  on  "Safeguards  against  Recurring  Panics,', 
delivered  on  May  16  before  the  Texas  Bankers'  Association 
by  George  M.  Reynolds,  President  of  the  Continental  & 
Commercial  National  Bank  of  Chicago,  has  been  reprinted  in 
pamphlet  form. 

— John  V.  Clarke,  President  of  the  Hibernian  Banking 
Association  of  Chicago,  died  of  pneumonia  on  Wednesday. 
Mr.  Clarke  was  born  in  1862,  and  twenty  years  later  entered 
the  employ  of  the  bank,  of  which  his  father  was  one  of  the 
founders  and  the  first  President.  From  messenger  he  rose 
to  the  posts  of  clerk,  bookkeeper,  teller  and  Assistant 
Cashier,  and  with  the  death  of  his  father  was  promoted  from 
the  last-named  office  to  the  presidency  in  1892.  Mr.  Clarke 
was  for  many  years  a  director  of  the  Clearing-House  Associa- 
tion. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  May  1911  show  an  increase  over  the 
same  month  of  1910  of  28.8%,  and  for  the  five  months  the 
gain  reaches  16.1%. 


May. 

Five  Months. 

Inc.  or 

Inc.  or 

1911.               1910. 

Dec. 

1911. 

1910. 

Dec. 

Canada — 

S                   $          1 

% 

S 

$ 

% 

Montreal 

209,494,40l'l70,000,000 

+23.2 

918.472,776 

825,961,413 

+  11.2 

Toronto 

163,524,420  124,685,175 

+  31.2 

734,318,633 

631,660,492 

+  16.3 

Winnipeg 

99,142,864     70,380,883 

+  40.9 

397,510,645 

323,375,850 

+22.9 

Vancouver-. 

46,522,543    36,460,680 

+27.6 

207,528,406 

167,416,408 

+  24.0 

Ottawa 

18,545,542     16,440,844 

+  12.8 

82,857,455 

79,138,088 

+4.7 

Quebec 

11,154,099     10,192,307 

+9.4 

48,414,370 

47,399,136 

+  2.1 

Halifax 

7,297,142       8,639,854 

—15.5 

33,993,650 

40,444,209 

—16.0 

Hamilton 

11.090,345      7,945,312 

+  39.6 

47,011,162 

39,384,543 

+  19.4 

St.  John 

7,312,739       6,306,546 

+  14.7 

31,421,189 

30,531,210 

+  2.9 

London  

6,148,717       5.512,243 

+  11.5 

29,166,086 

27,468,446 

+  6.2 

Calgary 

19,241,003     12,273,936 

+  56.8 

74,612,158 

56,464,597 

+32.1 

Victoria 

12,670,535      7,485,447 

+  69.3 

54,815,156 

35,690,255 

+  53.6 

Edmonton . . 

9,247,284      5,368,879 

+  72.2 

42,131,322 

24,571,859 

+71.5 

Regina    

5,835,997      3,292,634 

+  77.2 

24,681,117 

16,125,174 

+  53.1 

Brandon  *__ 

2,177,936'      1,952,393 

+  11.5 

10,204,557 

5,283,941 

Lethbridge  . 

2,488,618  Not  includ. 

in  tot. 

10,436,081 

Not  included 

in  total 

Saskatoon  .. 

4,747, 048,Not  includ. 

in  tot. 

19,160,951 

Not  included 

in  total 

Brantford  . . 

iNot  includ. 

in  tot. 

Not  included 

in  total 

Moose  Jaw__ 

3,411,958 

Not  includ. 

in  tot. 

10,996,864 

Not  included 

in  total 

Tot.  Canada 

627,227,631 

486,997,133 

+  28.8 

2,726,934,125 

2,347,916,421 

+  16.1 

*  Not  included  in  totals;  comparison  incomplete. 

The  clearings  for  the  week  ending  May  27  make  a  satisfac- 
tory comparison  with  the  same  week  of  1910,  the  increase 
in  the  aggregate  having  been  28.8%. 


Clearings  at- 


rc*r 


Canada — 
Montreal   .  _ 

Toronto 

Winnipeg  ._. 
Vancouver  . 

Ottawa 

Quebec 

Halifax 

Hamilton  __ 
St.   John... 

London  

Calgary 

Victoria 

Edmonton  . 

Regina 

Brandon 

Lethbridge  . 
Saskatoon.. 
Brantford  _ . 
Moose  Jaw. 


m 


Total  Canada 117,962,952 


Week  ending  May  27. 


1911. 


1910. 


28,129,013 

27,070,628 

12,656,153 

6,772,581 

2,767,556 

1,933,161 

2,130,452 

1,932,587 

1,469,018 

978,932 

2,599,392 

1,272,710 

944,853 

587,796 

350,552 

Not  include 

Not  include 

Not  include 

Not  include 


Inc.  or 
Dec. 


+34.7 

+  14.5 

+  47.0 

+31.9 

+32.0 

—20.0 

—38.9 

+  7.4 

—9.8 

+  9.1 

+29.3 

+  192.6 

+  84.8 

+  93.1 

+  13.3 

d  in  tot 

d  in  tot 

d  In  tot 

d  in  tot 


91,595,384     +28.8 


1909. 


g 
677,909 
781,035 
503,273 
743,352 
927,267 
048,974 
,568,995 
,535,467 
092,090 
900,347 
586,957 
007,377 
838,074 


80,211,117 


1908. 


22,271,577 

16,386,494 

7,920,064 

2,788,901 

2,303.813 

1,527,843 

1,587,655 

1,025,386 

944,506 

790,884 

942,968 

743,422 

629,321 


59,862,834 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  2. 

1911. 

1910. 

Per 

Cent. 

New  York . 

Boston 

$1,333,992,939 

118,502,435 

129,850,092 

24,557,256 

206,959,879 

57,448,657 

15,992,378 

$1,887,303,636 
441,074,298 

$1,526,599,832 

107,501,466 

134,850,241 

23,815,440 

202,359,915 

54,363,608 

13,372,142 

$2,062,862,744 
426,219,876 

—12.6 
+  10  2 

Philadelphia ..   

—3.7 

Baltimore 

+  3.1 

Chicago 

+  2.3 

St.  Louis 

+  5  6 

New  Orleans 

+  19.6 

—8.5 

Other  cities,  5  days.   

+  3.5 

Total  all  cities,  5  days 

$2,328,377,934 
564,007,283 

$2,489,082,620 
566,192,298 

—6.9 

All  cities,  1  day 

—0.4 

$2,892,385,217 

$3,055,275,918 

—5.3 

Pacific  and  Other  Western  Clearings  brought  forward  from 
first  page. 


May. 

Five  Months. 

Inc.  or 

Inc.  or 

1911. 

1910. 

Dec. 

1911. 

1910. 

Dec. 

$ 

S 

% 

S 

$ 

% 

San   Fran'co 

199,364,514 

182,643,200 

+  9.2 

962,066,882 

931,487,371 

+3.3 

Los  Angeles. 

82,590,422 

69,282.395 

+  19.2 

380,293,240 

337.532,511 

+  12.7 

Seattle    

46,429,485 

48,388,541 

—4.0 

217,345,990 

251.977,709 

—13.7 

Portland 

44,568,677 

41,395,362 

+  7.5 

224,201,101 

207,665,704 

+8.0 

Salt  LakeC'y 

25,207,791 

30,706,141 

—14.7 

127,052,635 

138,382,946 

—8.2 

Spokane 

18,289,914 

21,363,758 

—14.4 

90,106,289 

100,030.279 

—9.9 

Tacoma 

17,724,584 

22,331,607 

—20.6 

90,274,257 

114.221,819 

—20.9 

Oakland 

14,170,637 

12,877,626 

+  10.0 

69,805,141 

62,647,689 

+  11.4 

San  Diego.. 

6,800,000 

6,154,278 

+  10.5 

31,296,713 

27.573,639 

+  13.5 

Sacramento. 

6,062,687 

5.173,549 

+  17.2 

29,986,556 

26,225,290 

+  14.3 

Pasadena 

3,779,985 

3,845.032 

—1.7 

17,988,810 

18,992,082 

—5.3 

Fresno 

2,726,433 

2,711.087 

+  0.6 

14,486,287 

14,688,720 

—1.4 

San  Jose 

2,128,816 

1,953,331 

+9.0 

10,040,055 

9,982,204 

+0.6 

Stockton  

3,114,771 

2,375,229 

+30.7 

13,941,657 

11,569,801 

+  20.5 

Nor.  Yakima 

2,088,201 

2,018,440 

+  3.5 

9,799,895 

9,751,092 

+  0.5 

Boise 

3,258,462 

3,673,507 

—11.3 

10,807,497 

16,731,589 

+0.5 

Reno 

1,010,000 

1,041,168 

—3.0 

5,090,256 

5,239,834 

—2.8 

Coeurd  Alene 

1,050,783 

1,123,104 

—6.4 

4,417,585 

5,316,659 

—16.9 

Ogden  

Not  includ. 

in  tot. 

Not  included 

in  total 

Total  Pacific 

480,316,362 

459,058,855 

+  4.6 

2,315,000.846 

2,290,016,938 

+  1.1 

Kansas  City 

206,829,167 

202,703,010 

+2.0 

1,070,091,377 

1,092,571,518 

—2.1 

Minneapolis. 

77,455,968 

81,519.909 

—5.0 

392,991.542 

441,565,152 

—11.0 

Omaha 

66,434, 0m 

69,132,939 

—3.9 

314,913,600 

360,544,615 

—12.6 

St.  Paul 

40,827,611 

48,524,865 

—15.9 

215,118,316 

228.920,963 

—6.0 

Denver     

35,880,110 

40,126,189 

—10.6 

179,796,723 

202,811,288 

—11.4 

St.  Joseph.. 

28,034,142 

27,850,874 

+  0.7 

158,701,819 

156,890,423 

+  1.2 

Des  Moines. 

18,821,309 

17,226.766 

+  9.3 

90,931,219 

93,652,487 

—2.9 

Duluth 

11,278,351 

16,006,179 

—29.5 

52,595,253 

70,255,224 

—25.1 

Sioux  City.. 

10,620,449 

13.098,347 

—18.9 

54,842,153 

66.544,099 

—17.6 

Wichlta 

13,033,710 

11,977,151 

+  8.8 

60,226,361 

60,015,157 

+  10.3 

Lincoln  

7,077,600 

6,294,179 

+  12.4 

33,419,589 

34,775,267 

—3.9 

Davenport.. 

5,877,826 

6,176,284 

—4.8 

32,898,876 

33,866,575 

—2.9 

Topeka  

7.082,818 

5,478,407 

+  29.3 

33,709,712 

28,227.686 

+  19.4 

Cedar  Rapids 

5,893,730 

5,058,000 

+  16.5 

29,362,586 

30,204,062 

—2.8 

Fargo    

3,322,646 

3,939,627 

—15.7 

14,461,562 

18,885,303 

—23.4 

Sioux   Falls. 

4,800,000 

3,739,721 

+  28.4 

22,589,149 

19,844,072 

+  13.9 

Colo.  Springs 

2,665,218 

3,322,545 

—19.8 

13,172,659 

15,481.129 

—14.9 

Pueblo    

2,666,828 

2,266,788 

+  17.6 

13,577,939 

12,893,158 

+  5.3 

Fremont 

1,542,976 

1,446,649 

+  6.6 

6,811,133 

8,342,564 

—18.4 

Hastings 

830,104 

706,897 

+  17.4 

4,035,766 

2,980,127 

+35.4 

Waterloo    . . 

5,280,812 

4,718,213 

+  11.9 

26,142,337 

23,688,020 

+  10.4 

Helena   

3,667,358 

3.945.789 

—7.0 

18,832,755 

18,989,959 

—0.8 

Billings 

474,642 

856,045 

—44.6 

2,235,839 

4,065,946 

—45.0 

Aberdeen 

1,826,000 

2,184,000 

—16.4 

7,785,678 

9,094,356 

—14.4 

Joplin 

2,578,551 

Not  includ. 

in  tot. 

11,270,871 

Not  Included 

in  total 

Chillicothe 

Not  includ. 

in  tot. 

Not  included 

Tot.oth.West 

562,223,393 

578.299,973 

—2.4 

2,855,244.243 

3,035,019,150 

—5.9 

Clearings  at— 

Week  ending  May  27. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

San  Francisco 

Los  Angeles 

Seattle    

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San  Diego.  . 
Sacramento 

Fresno    

$ 

40,772,319 

16,593,547 

10,346,926 

8,786,127 

5,597,932 

3,871,889 

3,997,354 

2,792,775 

1,540,000 

1,203,286 

797,402 

540,000 

447,146 

624,996 

396,126 

200.000 

$ 

38,892,686 

15,625,762 

10,721. 78S 

8,747,263 

5,827.229 

4,589,019 

5,413,192 

2,685,621 

1,400,000 

1,014,260 

800,000 

538,104 

429,233 

516,482 

450,000 

% 

+4.8 

+  6.2 

—3.5 

+  0.4 

—3.9 

—15.6 

—26.2 

+  4.0 

+  10.0 

+  18.6 

—0.3 

+  0.4 

+4.2 

+  21.0 

—12.0 

S 

31,783,801 

13,334,674 

12,656,826 

6,115,202 

6,293,415 

3,115,524 

5,681,602 

1,687,400 

1,125,000 

1,004,068 

407,950 
409,970 
363,172 
338,972 

$ 

25,507,007 

7,119,999 

6,000,000 

3,832,926 

2,045,633 

3,887,903 

2,860,405 

1,226,639 

800,000 

641,287 

396,926 

San  Jose . 

North  Yakima.. 

407,000 
313,488 
144,880 

215,000 

—7.0 

Total  Pacific- . 

Kansas   City 

Minneapolis 

98,507,825 

43,137,416 

16,634,146 

14,967,518 

9,511,237 

8,165.527 

6,300.871 

3,803,753 

2,617,103 

2,256,659 

3,098,822 

1,520,826 

1,139,689 

1,476,672 

1,099,472 

684,384 

1,045,273 

500,066 

569,326 

304,590 

185,854 

1,251,440 

802,000 

92,988 

355,693 

97,865,639 

46,996,138 

18,759,988 

15,773,677 

11,835,885 

9,135,128 

7,103,544 

3,588,794 

3,549,449 

2,972,160 

2,852,129 

1,404,928 

1,269,037 

1,208.468 

1,323,465 

792,516 

805,000 

716,668 

480,342 

373,182 

180,000 

1,114,799 

790,888 

183,515 

509,025 

+  0.7 

—8.2 
—16.7 

—5.1 
—19.6 
—10.6 
—11.3 

+  6.0 
—26.3 
—24.1 

+  8.6 

+  8.3 
—10.2 
+22.2 
—16.9 
—13.0 
+  29.8 
—30.2 
+  18.5 
—18.4 

+3.3 
+  12.3 

+  1.4 
— 49.3 
—30.1 

84,317,576 

38,927,290 

15,917,346 

14,494,121 

7,937,552 

7,980,905 

5,351,652 

2,925,119 

2,559,000 

2,198,532 

2,369,921 

1,307,379 

1,203,811 

1,169,483 

1,147,766 

541,287 

485,000 

574,422 

526,519 

380,750 

1,191,392 
154,123 

55.184,093 

26,274,602 

13,444,147 

9,927,039 

St.  Paul 

9,533,036 
6,021,216 

St.  Joseph 

Des  Moines 

Duluth 

3,948,350 
2,182,494 

Sioux  City 

Wichita 

Lincoln — 

Davenport 

Topeka  ..     

Cedar  Rapids 

1,534,359 
1,320.005 
1,091.145 
828,338 
857,946 
520,732 
400,317 

Sioux  Falls 

Colorado  Springs 
Pueblo    

Hastings — 

Waterloo 

Helena   

Billings  .   

Aberdeen 

Joplin 

Chillicothe 

355,000 
714,000 
408,765 
412,070 

586,918 
108,332 

Tot.oth.  West. 

121,521,325 

133,713,725 

—9.1 

109,363,370 

80.469,851 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  five  months  of  1911  and  1910  are  given  below. 


Descrip- 
tion. 


Stock/Sh's 
IVal 
RR.  bonds 
Gov't  bds 
State  bonds 
Bank   st'ks 

Total-. 


Five  months  1911. 


Five  months  1910. 


Par  Value 
or  Quantity. 

43.919,589 

$3,884,414,300 

$318,014,500 

$130,500 

$59,450,000 

$961,900 


Actual 
Value. 


$3,780,340,005 

$307,185,945 

$140,158 

$59,283,001 

$2,31S,035 


A  dual 

Value. 


Aw.      Par  Value 
Price,   or  Quantity. 


81,548,071 
97.3'$7,350,672, 800  $7,233,032,365 
96.6     $295,486,000     $2S5.963,465 


Aver. 
Price 


107.4 

99. 

241.0 


$4,262,971.200$4,149,267,144    97.3  $7, 671. 351, 600$7, 544,933,200 


$197,000 
$24,290,700 
$705,100 


S210.894 
$24,194,046 
$1,532,430 


98.4 
96.8 

105.1 
99.6 

217.3 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1911 
and  1910  is  indicated  in  the  following: 
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tf,E8  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


Wlh 


Jan 

Feb.. 

Mch 

lstqr 

April 
May 


1911. 


Number 

of 

Shares. 


Values, 


Par. 


10.410.5261  907,563.875 
10,194.217  902,  148.900 
6.823.868     (.19,067.575 


Actual. 


S72.tU7.ll9 


1910. 


Number 
of 

Shuns. 


24,538.649 


879.948.718  16.012.626 

(ioo.l79.iso  14,988.179 


27.434.61]  2.429.080.3502.352.895.61765.539.454 


5  869  350      171. 109. 900      450.396.404  14. OS1), 639 
11,115,578     983,924.050     971.017.9S11  1.918.978 


Values. 


Par. 


2,255.816,775 
1,423,073,275 
1,336.803.725 


Actual. 


2,236,641,564 
1,407,743.928 

1.327,476.119 


5.015,693. 7754, 971.  S61.  oil 


1,279,487.675  1,256,488,974 
1,0.-,;..  I9l.350jl.004, 681.480 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY   CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1911. 

1910.               % 

1911. 

1910. 

% 

Jan  .. 
Feb  .. 
Mch.. 

$ 

L4.476.209.784 
12.251,508,563 
13,451.98  ,608 

S 
17.174.732.652  —16.: 
13,133,952,233    —6.7 

15.053,917,520  —10.6 

5,945,961.214 

4,955,343.115 
5.830,383.704 

s 

5.925.656.671 
4,982.812,172 

6,007.733,917 

+  0.3 
— 0.6 
—2.9 

1st  qr. 

40.179.702,955 

45,362.602.415 

—11.4 

16,731.688.038  16.916.202.760 

—1.1 

April  . 

May    . 

12,382.727.993 
13,503,994,753 

14,045,487,677 
13,178,632,842 

—11.8 
4-2.5 

5,411,915,500 
5,545,370,743 

5,703,725,505 
5,371,663,285 

—5.1 
+  3.2 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  May  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK     CLEARINGS     AT     LEADING  CITIES. 

Mat/ ■ Jan.  1  to  May  31 

000,000s              1911.      1910.      1909.      1908.  1911.  1910.  1909.  1908. 

omitted.                $           $           $           $  *  S  $  $ 

New  York                    7,959     7,807     8,096     6.670  38.376  44,595  39,9/0  29,30o 

Chicago      .   1,195     1.156     1.146        964  5,723  5,948  5.592  4,791 

Boston   ..." 647         629         663         600  3.477  3,617  3,514  2,923 

Philadelphia 647         634         558         493  3,158  3,215  2.709  2.404 

St    Louis 313         318         263         231  1.601  1,548  1.372  1,232 

Pittsburgh 215        215        183         164  1,061  1,075  897  861 

San  Francisco 199         183         150        130  962  931  760  680 

Cincinnati 104        100        103          93  543  532  558  509 

Baltimore    143         122         121           97  716  642  577  490 

Kansas  City 207        203         179         142  1,070  1.093  942  715 

Cleveland  .. 80          82           64          58  402  403  328  302 

New  Orleans 90          71          65          57  420  424  353  342 

Minneapolis 77          82          73          78  393  442  350  405 

Louisville 54          53          45          45  297  301  281  239 

Detroit                ....         84           80           67           64  381  380  289  277 

Milwaukee 55          50          45          39  289  270  240  214 

Los   Angeles 83          69          56          42  380  338  267  202 

Providence    33          32          32          25  173  171  155  134 

Omaha     .      66          69           61          48  315  361  299  246 

Buffalo           43          41          37          34  209  207  182  165 

St  Paul       41          49          35          37  215  229  188  192 

Indianapolis   35          38          34          28  180  190  167  145 

Denver                              36          40          36          31  180  203  L86  156 

Richmond.: 34          38          28          23  163  167  120 

Memphis   27          22          21           17  149  137  114  105 

Seattle 46           48           48           31  217  252  207  154 

Hartford            19           17           15           13  93  96  77  69 

Salt  Lake  City....        25          31          27           19  _J.27  ^138  _J28  _89 

Total                      12.557  12,279  12,251   10,273  61,270  67,935  60,841  47,466 

Other  cities". 947        900        752        608  4,795  4,051  _3£82  JU66 

Total  all         .-.1SU504  13,179   13,003   10,881  66.065  72.586  64,623  50,632 

Outside  New  York.   5,545     5.372     4,907     4,211  27.689  27.991  24.653  21.327 


^tonttnvxxW^nm  err  ml  StiQlisIt^xus 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  June  2.                Sat.  Mon.        Tucs.        Wed.       Thurs.        Fri. 

Silver   per  02 d.   24  9-16    24^  24^  24  9-16  24  9-16  24^ 

Consols,  new,  2H  per  cents.  81H  81  3-16.   81K  817-16    80  9-16  80  5-16 

For  account 81  J*  81K  817-16    819-16  80  11-16  80  7-16 

French  Rentes  (In  Paris),  fr.  96.87 H    96.90  96.97K    96.35        96.20  96.25 

Amalgamated  Copper  Co...  68 %  69  K  68%  69             67 K  68  K 

American  Smelt  &  Rfln  Co..  8214  82^  82 M  83K  81H  82  H 

b  Anaconda  Mining  Co 8K  8K  8K           8¥i           8K           N'.i 

Atchison  Topeka&SantaFe.ll6K  117K  117  U  116%  117%  118  K 

Preferred               107  107  107  107  107  107 

Baltimore  &  Ohio ...109K  109  109K  109%  110  111 

Preferred 91%  91%  92%         92%  92% 

Canadian  Pacific - 241%  243%  246%     c242%  245%  245% 

Chesapeake  &  Ohio 84%  84%  86%  85%         87  s.s', 

Chicago  Great  Western 22%  22  21%  22             22  22% 

Chicago  Milw  &  St  Paul 126%  127%  127%  126%  126%  129% 

Denver  &  Rio  Grande 31%  31  32  32             32  32% 

Preferred   69  69  70             69%         71  72 

Erie    33%  33%  34%  33%         34%  35 

First   preferred..- 52%  52%  52%         53             54%  54% 

Second    preferred 41%  42  42%         43             41%  43% 

Illinois  Central 143  143  143  143  143  144 

Louisville  &  Nashville 152%  152%  152%  152%  152  154 

Missouri  Kansas  &  Texas. ..  35%  35%  36             36%         36%  37% 

Preferred 68%  69  69             69  69'. 

Missouri  Pacific 51%  51%  52             51%  52% 

Nat.  RR.  of  Mex,  1st  pref-.  66  66%  66%         66%         67%  67 

Second   preferred 32  32%  31             32%         32  32 

NY  Cent  &  Hudson  River..  Ill  111%  111%  110%  110%  113 

N  Y  Ontario  &  Western 44  44  43%         44             44              IP, 

Norfolk  &  Western... Ill  111  111  111%  109  1111, 

Preferred 92%  92%  92%         92%  92% 

Northern  PaclO.0 ..131%  132%  132%  133%  134%  138% 

»  Pennsylvania 62%  62%  62%         62%         62%  63% 

a  Reading   Company. 81%  82  82%         81%         81%  82% 

a  First  preferred 46%  46%  46%         46%  46% 

a  Second  preferred 50  50  50             49%  50 

Rock   Island 33  33%  34             34             33%  34% 

Southern  Pacific 121%  121%  122%  121  121%  124VS 

Southern    Railway 29%  29%  29%         30             30%  30% 

Preferred 69%  69  69              69%          69  70% 

Union   Pacific 188%  189%  190%  cl86%  189%  191% 

Preferred - 97%  97%  97%         97%         97%  97% 

U  S  Steel  Corporation 80%  80%  79%  c77              78%         80 

Preferred. 122%  122%  122%  122%  122  122M 

Wabash    -   17%  17%  17%         17%         17%         17% 

Preferred    38%  38%  38%         38%         38%         38% 

Extended  4s 70%  70%  70%         70             70% 

o  Price  per  share.     6£  sterling,  c  Ex-dlvldend. 


®ommzxti'<\li\m\  ^Xisctllmxtous^vos 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  (he  Comptroller  of  the 
Currency,  Treasury   Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  Peninsula  Bank,  St.  Johns,  Ore.,  into  the  "Peninsula  National  Bank 
of  St.  Johns."    Capital,  $50,000.  ,  „     , 

The  Luray  State  Bank,  Luray,  Kan.,  Into  "The  First  National  Bank  of 
Lurav  "     Capital,    $30,000. 

The  How<  it  County  Hank  of  West  Plains,  Mo.,  Into  "The  Howell  County 
National  Bank  of  West  Plains."     Capital.  $50,000. 

The  First  State  Bank  of  Marble,  Minn.,  into  "The  First  National  Bank  ol 
Marble."     Capital,  525, ooo.  T^  __ 

The  Farmers'  Bank  of  Lyons,  Neb.,  into  "The  Farmers'  National  Bank 
of  Lyons."     Capital,  $25,000. 

CHANGE  OF  CHARTER  NUMBER. 

The  First  National  Bank  of  Terrc  Haute,  Ind.,  No.  2,742  to  No.  47,  Ui 
latter  being  the  original  charter  number  of  the  bank. 

The  First  National  Bank  of  Strasburg.  Pa.,  No.  2.700  to  No.  42,  tuo 
alter  being  the  original  charter     number  of  the  bank 

The  First  National  Hank  of  Davenport,  la..  No.  2,695  to  No.  15,  the 
latter  being  the  original  charter  number  of  the  bank.  ,.**„. 

The  First  National  Bank  of  Chicago.  111.,  No.  2,670  to  No.  8,  the  latter 
being  the  original  charter  number  of  the  bank. 

CHARTERS   ISSUED   TO    NATIONAL    BANKS   MAY    18   TO   MAY   Z4. 

10,015— The    First    National    Bank   of   Oktaha,    Okla.     Capital,    $25,000. 

A.  M.  Darling,  Pres.;  R.  S.  Williams,  Vlce-Pres.;  F.  H.  Gosmau  Jr., 

10,016— The  First  National  Bank  of  North  Rose,  N.  Y.  Capital,  $25,000. 
Thomas  B.  Welch,  Pres.;  Romaln  11.  Cole  and  John  Hill,  Vice- 
Presidents;  i>.  M.  Raup,  Cashier.  „     .*„,   (Mnnn 

10.017— The  Commercial  National  Hank  of  Wausa,  Neb.  Capital,  $50,000. 
Edward  Henanl,  Pres.;  ('has.  Cook,  Vicc-Pres.;  G.  H.  Renard, 
Cashier;  It.  E.  Cook,  Asst.  Cashier.     Conversion  of  the  Commercial 

10  018 — First  National  Bank  of  Ilayward,  Cal.  Capital,  $25,000.  J.  H, 
Strobrldge,  Pres.;  M.  C.  Petersen,  Vicc-Pres.;  J  no.  A.  Park,  Cashier 

10  019— The  Ottawa  County  National  Paul;  Ol  Miami,  Okla.  Capital,  $50.- 
000  C.  P.  Williams,  Pres.;  J.  S.  Cheyne,  Vicc-Pres.;  K.  J. 
Tuthill.  Cashier;  W.  M.  Williams,  Asst.  Cashier. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  -printed  in  italics. . 


Name  of  Company. 

Railroads  (Steam) 
Alabama  Great  Southern,  ordinary 

Preferred   

Albauy  &  Susquehanna 

Atlantic  Coast  Line  Co.  (quar.) 

Atlantic  Coast  Line  RR.,  common 

Boston  &  Albany  (quar.). 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn 

Canadian  Pacific,  com.  (quar.)  (No.  60). 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (auar.) 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Cincin.  New  Orl.  &  Texas  Pacific,  com... 

Delaware  &  Hudson  Co.  (quar.) 

Detroit  &  Mackinac,  common 

Preferred    - 

East   Mahanoy - 

Erie  &  Pittsburgh  (quar.) 

Greene  RR 

Morris  &  Essex,  guaranteed 

A  ur  York  Central  &  Hud.  River  (guar.).. 

Neto  York  &  Harlem,  com.  &  pref 

New  York  Lackawanna  &  Western 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Part  paid  stock,  issue  of  Dec.  20  1909. . 

Norfolk  &  Western,  common  (quar.) 

Phila.  Gcrmantown  &  Norrlstown  (quar.) 

Rensselaer  &  Saratoga  — 

St.  Louis  &  San  Francisco  — 

Chicago  &  East.  III.  com.  tr.  certfs 

Preferred  trust  certfs.  (guar.) 

K.  C.  Ft.  S.  &  M.  rf-  tr.  ctfs.  (quar.).. 

St.  Louis  South  western ,  preferred 

Southern  Pacific  Co.  (quar.)  (No.  19).. 

Union  Pacific,  common  (quar.) 

Valley  RR.  (N.  Y),  guar 

Street  and   Electric  Railways. 

American  Railways  (auar.) 

Brooklyn  Rapid  Transit  (quar.).- 

Brooklyn  Union  Elevated  RR.,  common- 
Preferred   

Chicago  City  Ry.  (quar.) 

(  /,  m  la  ml  Ry.  (quar.) 

Continental  Passenger  Ry.,  Phila 

Massachusetts  Electric  Cos.,  preferred 

New  York  State  Rys.,  com.  (quar.) 

Preferred  (quar.) 

Norfolk  Railway  &  Light 

Northern  Ohio  Traction  &  Light  (quar.). 

Seattli •Electric  Co.,  com.  (quar.) 

Second  &  Third  Sts.  Pass.,  Phila.  (quar.) 
South  Side  Elevated  RR.,  Chicago  (quar.) 

Virginia  Ry.  &  Poicer,  preferred 

West  Penn  Traction,  com.  (quar.) 

Winnipeg  Electric  Ry.  (quar.) — 

Trust  Companies. 

Fidelity - 

Miscellaneous. 
American  Beet  Sugar,  pref.  (quar.)  (No.4S) 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Foundry,  com.  (qu.)(No.35) 

Preferred  (quar.)  (No.  49) 

American  Express  (quar.) 

American  Piano,  pref.  (quar.)  (No.  13).. 
American  Radiator,  common  (quar.).. 
Am.  Sugar  Refg..  com.  &  pref.  (quar.).. 
Borden's  Cond.  Mllk,pref.(qu.)(No.  38) 

Brooklyn  Union  Gas  (quar.) — 

Butte  El.  &  P.,  com.  (quar.)  (No.  27)-.. 
Central  Leather,  pref.  (quar.) .- 

Chicago  Telephone  (quar.) 

Chllds  Company,  common  (quar.) 

Preferred   (quar.) 

Cltv  &  Suburban  Homes.  -    - 

Consolidated  Gas  of  N.  Y.  (quar.) 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  (No.  31)--- 
Cuban- American  Sugar,  pref.  (quar.)... 

Detrolt  Edison  (quar.) 

Diamond  Match  (quar.) 

do  Pont  Internat.  Powder,  pref.  (quar.) 
ilit  I'otitde  Nemours  Powet.,  com.  (qttar.). 

Cum  mon  (extra) 

Preferred  (quar.) - 


Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive, 

2y2 

June 

27 

Holders  of  rec.  May27a 

3 

Aug. 

28 

Holders  of  rec.  July22a 

4K 

July 

1 

June  16     to     June  30 

2y2 

June 

in 

May   30      to      June     9 

3 

July 

10 

June  22      to      July    10 

2K 

June 

30 

Holders  of  rec.  May31c 

4 

July 

3d 

Mav   2ytf    to      June  3a! 

1 

July 

1 

Holders  of  rtc.  June  la 

3 

July 

1 

Holders  of  rec.  JunelSa 

2K 

June 

30 

Holders  of  rec.  June  la 

IK 

June 

30 

Holders  of  rec.  June  9a 

IK 

June 

S 

May   21      to      June    4 

Wi 

July 

1 

Holders  of  rec.  June  2a 

2 

July 

1 

Holders  of  rec.  June  2a 

2K 

June 

15 

Holders  of  rec.  June  3a 

2K 

June 

20 

Holders  of  rec.  May27a 

2>A 

July 

1 

June  16      to      July     2 

2H 

July 

1 

June  16      to      July     2 

2K 

June 

IS 

Holders  of  rec.  June  5a 

IV*. 

June 

10 

Holders  of  rec.  June  la 

3 

June 

20 

Holders  of  rec.  Junella 

3K 

July 

1 

Holders  of  rec.  JunelOa 

IK 

July 

15 

Holders  of  rec.  JuneSOu 

5 

July 

1 

Holders  of  rec.  Junel5a 

1H 

July 

1 

Holders  of  rce.  JunelSa 

S2 

June 

30 

Holders  of  rec.  JunelSa 

S1K 

June 

30 

Holders  of  rec.  Junel5a 

IK 

June 

19 

Holders  of  rec.  May  31a 

3 

June 

A 

May  21      to      June    4 

4 

July 

1 

June  16      to      June  30 

5 

July 

1 

June  17      to      July     2 

ik 

July 

1 

June  17      to      July     2 

1 

July 

1 

June  17      to      July     2 

o 

July 

15 

Holders  of  rec.  June30a 

IK 

July 

1 

Holders  of  war't  No.  19a 

2H 

July 

1 

Holders  of  rec.  June  3a 

2K 

July 

1 

Holders  of  rec.  June20u 

IK 

June 

15 

June  1 

IK 

July 

1 

Holders  of  rec.  June  9a 

2K 

June 

7 

Holders  of  rec.  May31a 

2K 

June 

.in 

Holders  of  rec.  June22a 

2K 

June 

30 

June  14      to      June  17 

IK 

July 

1 

Holders  of  rec.  Juncl7« 

$3 

June 

30 

Holders  of  rec.  May31a 

$2 

July 

1 

Holders  of  rec.  June  5a 

1H 

July 

1 

Holders  of  rec.  June21a 

IK 

July 

1 

Holders  of  rec.  JuneSla 

2K 

June 

8 

Holders  of  rec.  May31a. 

K 

June 

15 

Holders  of  rec.  May31a 

IK 

July 

15 

Holders  of  rec.  July    la 

$3 

July 

1 

Holders  of  rec.  June     5 

% 

June 

30 

June  20      to      June  30 

2y2 
1 

July 
June 

10 

15 

June     8      to      June  15 

3 

July 

1 

June  20      to      July      1 

3 

July 

1 

May   24      to      May  28 

IK 

July 

1 

Holders  of  rec.  June20a 

IK 

July 

1 

Holders  of  rec.  JunelOa 

K 

July 

1 

Holders  of  rec.  June  9« 

1SI 

July 

1 

Holders  of  rec.  June  9a 

S3 

July 

1 

Holders  of  rec.  May31a 

IK 

July 

1 

June  25      to      July     2 

2 

June 

30 

June  22      to      June  30 

IK 

July 

3 

Holders  of  rec.  June  la 

IK 

June 

15 

June     6      to      June  15 

IK 

July 

1 

June  18      to      June  30 

IK 

July 

1 

Holders  of  rec.  Junc20a 

IK 

July 

1 

Holders  of  rec.  JunelOa 

o 

June 

30 

June  2H      to       June  30 

2K 

June 

10 

June     4      to      June  11 

1;\ 

June 

10 

June     4       to       June  11 

2 

June 

5 

Holders  of  rec.  June     5 

IK 

June 

15 

Holders  of  rec.  May  17a 

3 

June 

15 

Holders  of  rec.  May  31a 

IK 

June 

30 

Holders  of  rec.  June 20a 

IK 

July 

1 

Holders  of  rec.  JunelOa 

IK 

July 

15 

Holders  of  rec.  July    la 

IK 

June 

15 

Holders  of  rec.  May31a 

IK 

July 

1 

Holders  of  rec.  Junr20a 

2 

June 

18 

June     6      to       June  15 

1 

June 

15 

June     6      to      June  15 

IK 

July 

2  .f> 

July    16      to      July   25 

1480 
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Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Concluded). 
Eastman  Kodak,  common  (quar.) ' 

( 'o  nmion    (extra) I 

Preferred   (quar.) ; 

Equitable  III.  Gas.  Lt.,  Phila.  (we/.) 

Federal  Mining  &  Smelting,  pref.  (quar.). 

General  Chemical,  Preferred   (quar.) 

General  Chemical  of  Coil.  1st  pref.  (guar.)--' 

General  Electric  (quar.) > 

Goldficld  Consolidated  Mines  (quar.) I 

Extra    | 

Guggenheim  Exploration  (quar.)  (No.  34).' 

Ingcrsoll-Rand,  preferred 

Intermit.  Smokeless  Pow.  &  Ch.com.(qu.) 
Laelede  Gas  Light,  common  (quar.) ' 

Preferred    

Mackay  Companies,  com.  (qu.)  (No.  24) 

Preferred  (quar.)  (No.  30) 

Mergcnlhaler  Linotype  (guar.) 

Extra 

Michigan  State  Telephone,  pref.,  (quar.) 

Muskogee  Gas  &  El.,  pref.  (guar.) 

National  Biscuit,  com.  (qu.)  (No.  51)-- 
Nat.  Lead,  common  (quar.)  (No.  30) 

Preferred  (quar.) 

National  Surety  (guar.) 

Nevada  Consolidated  Copper  Co.  (quar.) 

Niles-Bement-Pond,  com.  (quar.) 

North  American  Co.  (auar.) 

Oklahoma  Gas  &  Elec,  com.  (guar.) 

Philadelphia  Electric  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty    Associates 

Republic  Iron  &  Steel.  pref.(qu.)(No.38) 

Safety  Car  Heating  &  Ltg.  (guar.) 

San  Diego  Consd.  Gas  &  El.,  com.  (guar.) . 

Sears,  Roebuck  &  Co.,  pref.  (guar.) 

South  Porto  Rico  Sugar,  com.  (guar.) 

Preferred  (guar.) 

Standard  Gas  &  Elec,  pref.  (guar.) 

Standard  Oil  (quar.) 

Swift  &  Co.  (guar.)  (No.  99) 

Underwood  Typewriter,  com.  (qu.)(No.l) 

Preferred  (quar.) 

United  Bank  Note  Corp.,  pref.  (quar.).. 
U.  S.  Steel  Corp.,  com. (quar. )(No.  30).- 

Utah  Copper  Co.  (quar.)  (No.  12) 

Westinghouse  EI.  &  Mfg.,  pref.  (quar.)__ 

Woman's  Hotel  Co.  (No.  8) 

Yukon  Gold  Co.  (guar.)  (No.  8) 


2H 
5 

3 
1% 

\M 

IK 

2 

30c. 
20c. 

2H 

3 
K 

Wi 

2H 

IK 

1 

2H 

H 
1H 
1M 
IK 
K 
IK 
3 

37  He 
1H 
IK 
2 

22  He 
2H 
1H 
SI 
IK 
3 

IK 
2 

IK 
IK 
1 
2 

1M 

$9 

\K 
1 

IK 
i*A 
IK 
75c. 
IK 
2H 
2 


When 
Payable. 


July 

July 

July 

June 

June 

July 

July 

July 

July 

July 

July 

July 

July 

June 

June 

July 

July 

June 

June 

Aug. 

June 

July 

June 

June 

July 

June 

June 

July 

June 

June 

July 

Aug. 

June 

June 

July 

July 

July 

June 

July 

July 

July 

June 

June 

July 

July 

July 

July 

June 

June 

July 

June 

June 


Hooks  Closed 
Days  Inclusive. 


1  Holders  of  rec. 

l|Holders  of  rec. 

1 1 Holders  of  rec. 
IS  Holders  of  rec. 
15|Holders  of  rec. 

1  Holders  of  rec. 

I  [Holders  of  rec 
15 'Holders  of  rec 
3l!Holders  of  rec 
31  [Holders  of  rec 

I I  June  15      to 
liHolders  of  rec. 
1  Holders  of  rec 

15 !  June    2      to 
15  June    2      to 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  16  to 
Holders  of  rec. 
Holders  of  rec. 


June  10      to 
May  20      to 
June  21      to 
June  17      to 
June  10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  28      to 
June    7      to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
15] Holders  of  rec. 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
June    2      to 
June  17      to 
Holders  of  rec 
Holders  of  rec 
June  13      to 


May  31a 

May  31a 
May  31a 
June  8 
May  27 
June21a 
June  21 
May31a 
June  30 
June  30 
July  2 
Junel4a 
June20a 
June  15 
June  15 
JunelOa 
JunelOa 
JunelOa 
JunelOa 
Aug.  1 
May  31 
June28a 
June  14 
May  23 
July  2 
June  20 
June  20 
Junel5a 
May  31 
May23a 
July  la 
Aug.  la 
June  7 
June  20 
July  5 
Junel6a 
June 14a 
May  31 
June  15 
.  June  21 
.  June  21 
May  31 
May  19a 
June  10 
June  20a 
June  20a 
July  2 
June  12 
June  20 
June30a 
June  1 
June  30 


a  Transfer  books  not  closed.     6  Less  income  tax.     d  Correction. 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


By 


Per  cent. 
.1 


Shares. 
9.580  Northern  Coal  Co.,  Ltd 

of  New  Bruns.,  Can 

39,936  Kent  Coal  Co.,  Ltd.,  of 

Maine  - 

44,875  Crown  Coal  Co.,  Ltd.,  of 

Maine 

24,950  Gt.  Nor.  Coal  Co.,  Lid., 

of  Nova  Scotia,  Can 

41,201  Gt.  Nor.  Coal  Co.  of  Me. +$10,500 

lot. 


Sluires.  Per  cent- 

20  Royal  Bak.  Powd.  Co.  pref 108 

15  Longlsl.  SafeDep.  Co 111^ 

25  Nassau  Nat.  Bk.of  Bklvn 250 

25  Robt.  Crooks  Co.  of  N.  Y.  _$10  per  sh 

5  S.  R.  Ball  Co.,  $50  each §20  lot 

2  Arcadia  Landing  of  Bar  Harbor, 

Me.,   $50  each $2  lot 

10  Nat.  Reserve  Bank 92 

110  Montross  Bond  &  Realty  Co.,pfd40 
313  Montross  Bond  &  Realty  Co., 

common $10  lot 

Bonds.  Per  cent. 

$26,000  New  Livingstone  Coal  Co. 
1st  6s,  1937.     July  1908  coupons 

attached $500 

$31,000  Am.  Silk  Co.  1st  6s,  1911-.   23H 
$47,000  Montross  Bond   &   Realty 
Co.  2d  5s,  1915.     J.  &J 75 


960  Nor.  Sh.  Ry.  Co.  of  New 

Brunswick,  Canada 

All  right,  title  &  int.,  If  any,  of 
Canadian  Consol.  Mines.  Co. 
in  49,950  sh.  Maritime  Coal 
Co.,  Ltd.,  of  N.  B.,  Canada. . 
All  claims  of  Canadian  Cons.  M. 
Co.  agst.  any  of  aforesaid  cos. 
for  moneys  adv.  by  receivers.  J 

By  Messrs.  Francis  Henshaw  &  Co.,  Boston 

Shares.  $  per  sh. 

9  Webster  &  Atlas  Nat.  Bank.  __  176}^ 
18  Nat.  Shawmut  Bank 401J4 

2  Naumkeag  Steam  Cotton  Co. .142 
13  Newmarket  Mfg.  Co 100^ 

By  Messrs.  R.  L.  Day  &  Co 

Shares.  $  per  sh. 

140  Old  Boston  Nat.  Bank 126 

26  Fremont  Nat.   Bank   ($65  per 

share  paid  in  liquidation) 1 

1  Mercantile  Nat.  Bank,  Salem..  116J< 

10  Atlantic  Cotton  Mills 50 % 

K  Lowell  Hosierv  Co 30 

8  Quincy  Mkt.  Cold  Stor.  &  W. 
H.  Co.  rights 13 


Shares .  $  per  sh. 

50  Franklin  Co.  (Lewiston,  Me.) .151 
1  Boston  Athenaeum  (S300  par)  .340 

20  Winnisimmet  Co.  ($50  each)..  13 
120  Winchester  Stone  Co 1 

,  Boston: 

Shares.  Spersh. 

93  The  Stafford  Co.  pref 50 

$60  The  Stafford  Co.  pref.  scrip. $30  for  lot 

40  Nipe  Bay  Co.  pref 98}^ 


Bonds . 

$2,000  Boston  Term. 
1947 


Per  cent. 
Co.  1st  3>^s, 
98^ 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  per  sh 

33  Am.  Pipe  &  Construe.  Co... 95^-96 

3  Com' wealth  Tit.  Ins.  &  Tr.  Co.. 245 

8  Delaware  Ins.  Co.,  $10  each 2414 

10  DeLong  Hook  &  Eye  Co 100 

15  Farm.  &  Mech.  Nat.  Bk._  142%-143 

10  Fourth  St.  Nat.  Bank 300'A 

8  Girard   Nat.   Bank 350M-351J4 

2  John  B.  Stetson,  common 477 >1 

2  J.  G.  Brill  Co.,  pref 90 

8  Kensington  Nat.  Bank,  $50  ea.-lOOM 
20  Lumbermen's  Ins.  Co.,  $25  each  90 

5  Logan  Trust  Co 135 

1  Penna.  Co.  for  Ins.  on  Lives, &c_ 570 
32  People's    Nat.    Fire    Ins.    Co., 

$25  each 35 

50  Phlla.  Life  Ins.  Co.,  $10  each_.10H 
10  Phila.  Wareh's'g  &  Cold  St.Co.150 
10  Phila.  Tr.,  S.  D.  &  Ins.  Co 601 


Shares.  $  per  sh. 

1  Real  Est.  Title  Ins.  &  Tr.  Co. ..260 

19  Real  Est.  Tr.  Co.,  pref 99)4-100 

14  Spring  Garden  Ins.  Co.,  $50  ea._  90 
10  Continental  Title  &  Tr.  Co.,  $25 

paid 49 

Bonds.  Per  cent. 

$100  Wash.  GasLt.  Co.  4s,  1929.. 110 
500  Casino   Co.   of  Spring   Lake, 
N.  J.,  6s,  with  1  sh.  stock..   40 
7,000  Nor.  &  West.  RR.  equip,  tr. 

4s,    1913 99J4 

2,000  Pitts.  C.  Ch.  &  St.  L.  4s,  1957  98 
2,000  Delanco  Ld.  Co.  5s,  '32,  guar.l07M 
1,000  Harrison  Bros. &Co. Inc. 5s, '24  82 
1,000  Springfield  Water  Co.  5s,  '26.100 
1,000  No.  Sp'gf'ld  Wat.  Co.  5s,  '28.100 
Equity  in  California  Vineyards  Co. 

Inc.  ser.  "C,"  $240  paid $10 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Bonds.                                              Per  cent .  I  Bonds .  Percent. 

$1,000  No.   Springfield  Water  Co.  $200  Springfield  Water  Co.  cons.  5s. 100 

1st  5s 100      I 

■ — -"The  Commercial  Development  of  the  Electric  Light  and 
Power  Industry"  is  the  title  of  a  paper,  full  of  interesting 
data  and  facts  of  practical  value,  prepared  by  Edward  B. 
Lee,  Statistician  for  the  Electric  Bond  &  Share  Co.  for  pre- 
sentation to  the  members  of  the  National  Electric  Light 
Association  on  the  occasion  of  the  annual  convention,  held  in 
New  York  City  May  29  to  June  2  1911.  Copies  of  this 
paper,  in  the  shape  of  a  24-page  pamphlet,  are  now  being 
distributed  with  the  compliments  of  the  Electric  Bond  & 
Share  Co.,  71  Broadway. 


Statement  of  New  York  City  Clearing-House  Bank3. — The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
May  27.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)  1?>  all  cases. 


Banks. 
00*  omitted. 


Bank  of  N.  Y-. 
Manhattan  Co. 

Merchants' 

Mech.  &  Metals 

America 

City 

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Am.  Exchange. 

Commerce 

Mercantile 

Pacific    

Chath  &  Phenix 

People's 

Hanover 

Citizens'  Cent.. 

Nassau 

Market  &  Fuitn 
Metropolitan  .. 
Corn  Exchange. 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First 

Irving  Exch 

Bowery 

N. Y.  County.  _ 
German  Amer  . 

Chase 

Fifth  Avenue.  . 
German  Exch.. 

Germania 

Lincoln 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.  Y.  Prod.  Ex. 

State  

14th  Street.. 
Coal  &  Iron„_ 
Union   Exch. 

Totals.  Average 

Actual  figures 


Capital.     Surplus 


Loans. 
Average. 


% 

2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000.0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25.000,0 

3,000.0 

500,0 

2,250,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1.500,0 

5,000,0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000.0 

1,000,0 

1,000,0 

1,000.0 


134,150,0 
May  27 


S 
3,638,6 
4,402,11 
1,900,5! 
8,146,71 
6,012,4, 
34,131,8 
6,586,7j 

567,2 
2,534,0] 

158,0, 

856,9 
4,496,6i 
17,005,8 
2,713,1 

932,1 
1,074,1 

467,5 

12,360,3 

1,803,5 

532,6 

1,775,0 

1,544,6 

5,438,7 

7,624,6 

12,728,2 

98,8 

5,683,3 

2,196,9 

20,738,3 

1,850,9 

800,5 
1,666,5 

689,0 
8,382,9 
2,183,1 

883,4 
1,034,7 
1,598,5 
1,238,8 

523,4 
2,124,4 
1,027,8 
2,025,1 
2,744,3 

783,9 

850,7 

310,6 

421,1 

945,9 


200,234,4 


21,710,0 

33,350,0 

21,402,0 

53,214,1 

26,062,0 

172,849,3 

31,245,0 

7,106,4 

8,954,4 

2,355,5 

8,141,8 

42,759,8 

148,664,8 

14,259,2 

4,145,1 

15,608,4 

1,767,5 

70,599,1 

22,416,6 

8,823,6 

8,805,3 

10,260,3 

48,061,0 

26,114,0 

86,007,0 

1,428,4 

34,194,0 

13,547,0 

113,379,5 

24,564,4 

3,460,0 

7,797,9 

4,246,4 

78,150,0 

12,469,9 

3,575,0 

5,715,8 

13,987,5 

8,863,7 

3,495,3 

14,162,1 

4,277,0 

22,075,0 

22,405,8 

8,549,4 

15,453,0 

5,508,5 

6,269,0 

9,559,7 


1331,816,5 


1332,219,2 


Specie. 

A  veragc  ■ 


? 

4.320,0 

8,766,0 

4,281,0 

11,236,3 

4,590,8 

66,125,7 

6,519,0 

1,641,4 

1,361,1 

645,9 

2,116,7 

6,881,2 

32,228,4 

1,796,4 

360,1 

2,771,6 

490,0 

15,736,8 

5,743,2 

1,227,0 

1,632,8 

2,393,5 

8,723,0 

4,102,0 

21,328,0 

424,1 

7,279,0 

3,740,0 

31,434,9 

4,969,9 

838,0 

1,311.0 

866,8 

16,813,0 

2,435,8 

320,0 

1,222,9 

3,771,1 

2,013,8 

736,1 

1,658,5 

1,106,0 

4,664,0 

4,728,5 

2,217,1 

4,850,0 

1,294,1 

903,0 

942,7 


317,558,2 


313,435,3 


Lctjals . 
A verage . 


Deposits . 
Average. 


$ 

925,0 

1,629,0 

1,301,0 

1,623,0, 

2,273,1 

6,933,0 

1,851,2 

161,5 

497,3 

75, 8! 

215,0: 

3,947,2; 

8,855,2 

1,082,5 

416,8 

1,282,2 

147,3i 

4,299,4 

321,9 

1,617,6 

784,0 

244,2 

5,316,0 

1,875,0 

1,465,0, 

114,6' 

2,810,0 

140,0 

1,989,5 

1,871,9 

57,0 

655,4 

188,8 

5,692, 0] 

1,079,1 

614,0 

503,0' 

920,3 

416,81 

342,2| 

1,936,4 

217,0 

2,232,0 

1,229,3! 

378.5] 

346,0 

668, 8| 

850,0 

1,526,0, 


20,010, 

38,500, 

22,032, 

50,993, 

26,402, 

188,937, 

30,506, 

7.284, 

7,273, 

2.585, 

9,258, 

42,833, 

136,771, 

11,091, 

3,521, 

16,076, 

2,282, 

79,371. 

22,294 

10,514 

8,821 

10,179 

56,829 

23,508 

90,117 

1,724 

37,407 

14,195 

112,603 

26,637 

3,622 

7,861 

4,176 

85,901 

13,831 

3,550 

6,736 

15,548 

9,140 

3,858 

14,722 

5,171 

26,047 

24,107 

10,180 

20,231 

6,935 

6,616 

9,717 


Re- 

s've. 


% 
0;26.2 
0|27.0 
025.3 
025.2 
2|26.0 
6'38.7 
5[27.5 
5:24.7 


25.5 
27.9 
25.1 
25.3 
30.1 
25.9 
22.8 
25.4 
27.9 
2(25.2 
8!27.7 


27.0 
27.3 
25.9 
24.7 
25.4 
25.2 
31.2 
26.9 
27.3 
29.6 
25.6 
24.7 
25.4 
25.2 
26.1 
25.4 
26.3 
25.6 
30.1 
26.5 
27.9 
24.4 
25.5 
26.4 
24.7 
25.5 
0;25.6 
,1|28.3 
,026.5 
,8  25.4 


75,917,8  1388,516,1 


77,070,3  1386,060,6 


28.3 
28.2 


On  the  basis  of  averages,  circulation  amounted  to  $45,879,600  and  United  States 
deposits  (included  in  deposits)  to  $1,555,300;  actual  figures  May  27,  circulation, 
$457,850;  United  States  deposits,  $1,587,900. 

The-State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  ita 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  27. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Slate  Banks   i    Trust  Cos. 
in  in 

Greater  N .  Y .{Greater  N .  Y. 


23,975,000j 

38.886.100J 

288,687,400  1 
+  1,719,400 

49,979,500 
+  699,300 

23,860,100 
+388,900 


63,206,000 

175,811,500 

,137,563,700 
+  7,833,600 

119,188,400 
+  2,007,400 

11,741,000 
—43,900 


State  Banks 

outside  of 

Greater  N.  Y 


9,528,000 

11,274,643 

95,737,400 
—21,300 


340,163,100  1,241,527,100 
+  2,629,500,     +8,867,200 


102.533,400 
+  757,900 

30.8% 
30.9% 


138,531,800 
+  2,415,700 

16.1% 

15.9% 


102,677.100 
—2,600 

22.323,500 
—31,200 

22.7% 
22.7% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$ 

9.525,000 

11,328,963 

149,451,100 
+  635,700 


158,315.600 
—307,300 

24,082,200 
—603,200 

15.8% 
16.2% 


+  Increase  over  last  week.     —  Decrease  from  last  week 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  O 

and  State  Banks.  Reserve        which     Reserve        which 

Location —  Required  inCath.Rcguired.   in  Cash. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan. .15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Elsewhere  in  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15% 

15% 

5% 

B% 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS    AND   TRUST   COMPANIES. 


Week  ended  May  27. 


Clcar.-House 

Banks. 
ActualFigures 


[Nat.  banks 
Capital  \     March  7 

| State  banks 
Surplus  I     Feb.  28... 

Loans  and  Investments 
Change  from  last  week 

■ 

i  leposlts 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal    tenders 

Change  from  last  week 

Aggr'te  money  holdings 

i  lhange  from  last  week 

Money  on  deposit  with 
Other  bks.  &  trust  cos 
Change  from  last  week 


Total  reserve. 

Change  from  last  week 


Percentage  to  deposits 

requiring   reserve 

Percentage  last  week. 

Surplus  reserve. 


134,150,000 

200,234,400 

,332,219,200 
+  1,529,1100 

,386,060,000 
—301,400 

313,435,300 
—4,191,800 

77,070,300 
+  1,268,700 

390,505,600 
—2,923,100 


390,505,000 
—2,923,100 


28.20% 
28.42% 

43.990,450 


Clcar.-House 
Hanks. 
Average. 


Stale  Banks  <& 
Trust  Cos.  not 
in  C.-H.  Aver. 


134,150,000 
200.234.400 

1,331,816,500 

—228,900 

1,388,516.100 
+  1,588,400 

317,558,200 
+  76,200 

75,917,800 
+  993,300 

393,476,000 
+  1,069,500 


393,476.000 
+  1,069,500 


28.36% 
28.31% 

46,346.975 


$ 
71.731,000 

184.355.200 

1,217,046,300 

+  7,650,300 

ol,179,399,400 

+  7,578,400 

124,918.100 
+2,016,300 

619,350,800 
—108,000 

C144, 268,900 
+  1,908,300 


27,013,300 
—101,300 


Total  of  alt 
BanksJe  Trust 
Cos.  Average . 


17 1,282. 200 

+  1.801,00(1 


ITS'. 
17.7', 


205.881.000 

384,589,600 

2.548,862,800 
+  7,421,  100 

2,567,915,500 

4  9.166,800 

442,476,300 
+2,092,500 

95,268,600 
+885,300 

537,744,900 

4  2,977,800 


27,013,300 
—104,300 


564,758,200 
+2,873,500 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City;"  with  this  item  included, 
deposits  amounted  to  81,344.478,900,  an  increase  of  S8, 160, 900  over  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  bank  notes,  c  Of  tills  amount  State  banks  held 
$13,339,500  and  trust  companies  $130,929,400. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
Id  Greater  New  York  outside  of  the  Clearing-House  compare 
as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  tliese  figures. 


Week 

Loans  and 

Tot.  Money  Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legal) . 

Holdings. 

on  Deposit. 

S 

% 

$ 

I 

$ 

$ 

Mch.  25-. 

2,462,701.5 

2.454,614,4 

417,454,7 

95.035.9 

512,490,6 

535.638,5 

April     1-- 

2,475.663.0 

2,467.388,7 

415.377.3 

95.157.5 

510,534.8 

533.670.3 

Aprll    8.. 

2,486,883,8 

2.478.291,3 

415.915.7 

93.014.0 

508.929.7 

533.409,7 

April  15-. 

2.496,582.8 

2,495,710,0 

419.947.1 

94.075.5 

514,022.6 

538.093,6 

April  22.. 

2.507,088,1 

2,514,816.5 

429,951,0 

93.354,9 

523,305.9 

547,242.3 

April  29.. 

2,513.422.9 

2.527.964,5 

436,126,7 

94.814,3 

530,941,0 

555,117.3 

May      6.. 

2.514,961,3 

2,526,363.1 

433.695,8 

93,712,6 

527,408.4 

553,291.4 

May    13.. 

2,518,309.7 

2,533,056,3 

436.015.2 

94,377,0     530.392,2 

557,340.3 

May   20.. 

2,541.441.4    2,558,748.7 

440,383,8 

94,383,31    534,767,1 

561,884,7 

May    27.. 

2,548,862,8 

2,567,915,5 

442,476,3 

95,268,6 

537,744,9 

564,758,2 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  27,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Svr- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks, 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.    City 

Boroughs   oj 

Man.&  Brx. 

$ 

S 

S 

$ 

1 

3 

$ 

$ 

Wash.    H'ts 

100,0 

282,0 

1,302,0 

147,0 

41,0 

200.0 

16,0 

1,324,0 

Century  

250,0 

148,9 

1,517,3 

27,8 

239,6 

158,2 

235,9 

1,818,2 

Colonial 

400,0 

402,8 

6,512,3 

836,4 

344,3 

722,5 

219,0 

7,869,0 

( lolumbia  -. 

300,0 

762,4 

6,477,0 

690,0 

633.0 

937,0 

61,0 

7.655,0 

Fidelity  ... 

200,0 

183,2 

1,102.3 

59,2 

120,7 

278,6 

1,168,5 

Jefferson 

500,0 

521,5 

3,813,1 

304,6 

433,0 

319,0 

524,5 

lit.   Morris . 

250,0 

334,4 

2,589,1 

506,3 

60,1 

619,7 

79,6 

3,619,4 

Mutual 

200,0 

387,2 

3,032.0 

22,5 

649,0 

593,0 

1,5  1  1,0 

Plaza 

100.0 

460,9 

3,921,0 

332,0 

364,0 

1,487,0 

5,516,0 

23d  Ward    . 

200,0 

107,4 

1,978,5 

175,9 

57,8 

294,2 



2.310.5 

Yorkvllle  .  . 

100.0 

492,8 

4,445,7 

47,5 

853,0 

202  2 

13  1,8 

5,869.5 

New     Neth. 

200.0 

271,8 

2,272,0 

260,0 

87,0 

152,0 

35.0 

2,788,0 

Hat  I'k.Nat. 

200,0 

153,2 

1,452,5 

225.7 

44,2 

85,5 

i  36  1,9 

Letna  Nal 

300,0 

309,6 

2,160,1 

466,1 

36,5 

43,0 

26,6 

2,079,0 

Borough  "1 

Brooklyn. 

Broadway  - 

200,0 

538.6 

3.262,9 

32,9 

457,3 

300,5 

347,7 

3,812,1 

Mfrs."    Nat 

252,0 

843,9 

5,643,8 

600,2 

179,7 

1,005.  1 

l  13,8 

6,; ,o 

Mechanics' 

1.000,0 

853,1 

12,026,4 

216,0 

1,474.5 

1,403,0 

208,0 

15.2;  .... 

Nassau  Nat . 

750,0 

1.013,5 

7,907.0 

697,0 

31S.0 

1.102.0 

8,382,0 

Nat.  City 

300,0 

588,1 

4,010,0 

86,0 

582,0 

653,0 

164,0 

5.  oils,  o 

North  Side 

200,0 

150,8 

2,197,7 

134,2 

126,4 

233,3 

87,8 

2.52S.O 

First    Nat.    . 

300,0 

638,7 

3,618.0 

352,0 

79,0 

431,0 

II. 0 

3,349,0 

Jersey  City. 

First   Nat- 

400,0 

1,269.8 

5, 152, 9 

295,6 

341,7 

2,524,8 

789,0 

7,419,5 

Hud.Co.Nal 

250,0 

763,5 

3,02 t, 5 

144,0 

64,2 

283,9 

283,6 

2,877,0 

Third    Nat 

200,0 

406,0 

2.219.2 

43,5 

138,4 

510,8 

21,1 

2,606,8 

Hobokcn. 

First    Nat 

220,0 

(•,30.3 

3.609.2 

158,9 

35.4 

163,9 

131.3 

3,374,8 

Second  Nat. 

125,0 

255.3 

2, '.103. 2 

173,4 

43.7 

76.1 

263,9 

3,379.!) 

Tot.  May  27 

7.497.0 

12.799,7 

98,779,7 

7,014.7 

7,833,5 

15,379,9 

1,1  19.6 

117513,0 

Tot.  May  20 

7,497,0 

12.799,7 

98.444,7 

6,982.7 

7,778,0 

16,661,4 

4,306,0 

1  18743.2 

Tot.  May  13 

7,497,7 

12,799,7 

98,787,3 

6,934,7 

7,944,8 

15.130.0 

4,357,8 

117657,2 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Capital 

Banks. 

dint 

Surplus. 

lioston. 

$ 

May     6.- 

41.350.0 

May  13-. 

41.350.0 

May  20.. 

41.350,0 

May   27    . 

•11,350,0 

Pnila 

May     6.. 

60,105,0 

May  13.. 

60,105,0 

May  20.. 

GO. 105.0 

Mav  27 

60,105,0 

Loans. 

Specie. 

Legals. 

S 
216,303,0 
218,636,0 

217,520.0 
217.771,0 

$ 
25,967,0 

26.0  15.0 
26.573,0 
26.113.0 

$ 
3,265,0 
3.378,0 
3,272.0 
3,624,0 

265.613.0 
267,017,0 
268.474.0 
268,707,0 

55,526.0 
80, 331.0 
81.700.0 
83,482,0 

Deposits,  a 


269,004.0 
269.531,0 
269.77  .0 
266,993,0 


329,602,0  15.340.0 
328,773,0  15, 35 1,0 
333,81  i.o  15,329,0 
331,760,0  15,309,0 


Circu- 
lation. 


$ 
7.104.0 

7.105.0 
6,963,0 

7,116.0 


Clearings, 


153.830,9 
148,635,4 
153.563.1 
145.275,1 

172J281.1 
144J374.7 
146/293,1 

139.184,5 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3, 052, 000  on  May  27  anilS3, 054, 000  on  May  20. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  27;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW   YORK. 


For  Week. 


Dry  Goods 

General  Merchandise 

Total 

Since  Jan.  1. 

Dry  Goods 

General  Merchandise 

Total  21  weeks-.. 


1911. 


1910. 


1909. 


$2,151,451       $2,234,267:      S2, 882,465 
16,073,374       14,451,451;      13,312,238 


$18,224,825    $16,685,718    $10,194,703 

$59,789,574|   $67,923,911'   $71,745,729 
299,739,452    329,017,241    285,487,048 


S359.529.026  S396.941.182  S357.232.777 


1908. 


$1,562,109 
8,961,018 


$10,523,127 

S50,302,184 
201,024,978 


8251.327,162 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  27  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  week 

Previously  reported 

$13,691,386 
305,303,941 

$11,520,743 
252,748,260 

Sll.952,054 
245.728,766 

$11,835,640 
270,173,571 

Tota£2  1  weeks. 

$318,995,327 

$264,269,003 

$257,680,820 

$282,009,211 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  27 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS   AND    IMPORTS   OF   SPECIE   AT   NEW    YORK. 


Oold. 

Exports. 

Imports. 

Week. 

Since  Jan.X 

Week. 

Since  Jan.X 

Great  Britain  

S3, 500 
1,636,130 

563,926 
128,375 

S3, 545 

1,819 

466,380 

153,126 

57,193 

S49.475 

France    . 

451,670 

Germany    . 

1,819 

Wist  Indies..    -    

S5.100 

961,628 

Mexico 

639,039 

South  America           

1,302,553 

All  other  countries 

938,361 

Total  1911 

$5,100 

19,800 

300,000 

$1,021,563 
26,800 

$2,330,931 
43,928,663 
53,979,312 

$18,464,955 

1,205,500 

16,493 

57.635 

19,801 
4,766 

S682.063 
43,618 
124,034 

$4,201 

584,967 
20,336 

86,576 

84,344,545 

Total  1910... 

5,386,234 

Total  1909. .. 

5,053,660 

Silver. 
Great  Britain 

$153,520 

5  489 

8,601 

West  Indies 

2,294 

20,813 

Mexico    

2,142,997 

South  America .   . 

742,929 

All  other  countries 

200 

802,475 

Total  1911 

$1,050,857 
799,590 
693,525 

$19,769,150 
17,331,477 
19,207,647 

$696,080 
14,798 
80,434 

$3,876,824 

Total  1910 

1,544,360 

Total  1909 

2,042,072 

Of  the  above  imports  for  the  week  in  1911,  $119,435  were 
American  gold  coin  and  $85  American  Silver  coin. 
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Wall  Street,  Friday  Night,  June  2  1911. 

The  Money  Market  and  Financial  Situation. — Two  import- 
ant events  have  affected  security  values  this  week.  We  re- 
fer, of  course,  to  the  Supreme  Court  decision  in  the  American 
Tobacco  case  and  to  the  announcement  of  a  $600,000,000 
bond  issue  by  the  Great  Northern  Ry.  The  former  will 
doubtless  set  at  rest  most  of  the  anxiety  heretofore  existing 
as  to  the  attitude  of  the  Court  towards  the  large  corporations, 
or  so-called  "trusts."  It  should  at  all  events  enable  all  the 
important  business  interests  of  the  country  to  adjust  their 
methods  to  the  conditions  thus  defined,  and  to  develop,  as  the 
needs  of  the  country  may  require,  along  the  lines  therein 
referred  to  as  "lawful"  and  "reasonable."  If  this  should  be 
the  result,  the  wisdom  and  importance  of  the  decision  are 
not  likely  to  be  over-estimated. 

The  bond  issue  mentioned  has  had  a  much  narrower  in- 
fluence, but  stimulated  a  demand  for  and  a  substantial  ad- 
vance in  the  securities  directly  affected.  The  scope  and 
magnitude  of  the  undertaking  make  it  a  matter  of  interest; 
but  it  also  attracts  attention  as  perhaps  the  culminating 
act  of  one  of  the  most  unique  and  conspicuous  characters  in 
the  railway  world  to  day. 

Another  development  of  the  week,  but  one  largely  over- 
shadowed by  those  already  mentioned,  was  an  extension  of 
the  cut  in  steel  prices  to  include  almost  everything  for  which 
there  is  a  current  demand.  Not  much  importance  is  at- 
tached to  this  matter,  however,  outside  of  the  manufacturers 
themselves,  as  it  does  not  seem  likely  to  extend  further  or 
to  be  of  a  permanent  character. 

The  more  hopeful  feeling  referred  to  in  this  column  at  the 
beginning  of  last  month  has,  undoubtedly,  been  augmented 
in  the  interim,  and  now  finds  encouragement  in  the  latest 
reports  of  railway  earnings,  which  in  several  important  cases 
are  significant. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collateral  has  ranged 
from  2  to  2J^%.  To-day's  rates  on  call  were  2%@2^%. 
Commercial  paper  quoted  at  3J^@4%  for  60  to  90-day  en- 
dorsements, 3%@4%  for  prime  4  to  6  months'  single  names 
and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £722,476  and  the  percentage 
of  reserve  to  liabilities  was  51.91,  against  51.77  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  26,775,000 
francs  gold  and  1,200,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

V.  S.  dep.  (lncl.  above) 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits 


Surplus  reserve. 


1911. 

A  verages  for 

week  ending 

May  27 . 


Differences 

from 

previous  week. 


134,150, 

200,234, 

1,331.816. 

45,879, 

1,388,516, 

1,555, 

317,558, 

75.917, 

393,476, 
347,129, 


000' 
400 

500  Dec. 
600  Dec. 
100  Inc. 
300  Dec. 
200  Inc. 
800  Inc. 

I 
000  Inc. 
025  Inc. 


228,900 

186.000 

1,588.400 

12,300 

76,200 

993,300 

1,069,500 
397,100 


46,346,975  Inc.         672,400 
Surplus,  excl.  U.  S.  dep       46,735, 800,Inc.         669.325 


1910. 

Averages  for 

week  ending 

Maj  28. 


130,350,000 

185,325,600 

1,189,214,000 

47,826,100 

1.184,566,000 

1,649,000 

253,161,800 

69,215,700 

322,377,500 
296,141,500 


26,236,000 
26.648,250 


1909. 

Averages  for 

week  ending 

May  29. 


126,350,000 

172,318.000 

1,331,846,000 

49,100,600 

1,398,160,300 

2,417,400 

296,857,100 

77,668,200 

374,525,300 
349,540,075 


24.985,225 
25,589,575 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — The  trend  was  downwards  during 
the  week,  with  a  severe  break  at  the  close  to  4  86  for  demand 
and  4  8634  for  cable  transfers. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
eixty-day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  84@4  8410  for  sixty  days,  4  8595@4  8610  for  cheques  and  4  8620@ 
4  8635  for  cables.  Commercial  on  banks  4  83%@4  84  and  documents 
for  payment  4  83%@4  84.  Cotton  for  payment  4  83%@483%  and 
grain  for  payment  4  83%@4  84. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21% 
less  1-16(3  5  21  %  for  long  and  5  20  less  3-32 (a 5  20  less  1-16  for  short.  Ger- 
many bankers'  marks  were  94  11-16@94%  for  long  and  95  1-16@95%  less 
1-32  for  short.  Amsterdam  bankers'  guilders  were  40%@40%  plus  1-32 
for  short. 

The  posted  rates  for  sterling  exchange,  as  quoted  by  a  representative 
house,  were  until  to-day  4  85  for  60  days  and  4  87%  for  spot,  but  to-day 
spot  rates  were  lowered  to  4  87. 

Exchange  at  Paris  on  London  25f.  30c;  week's  range,  25f.  31  %c.  high 
and  25f.  29  %c.  low. 

Exchange  at  Berlin  on  London,  20m.  45pf.;  week's  range,  20m.  46%pf. 
high  and  20m.  44  !4pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixty  Days. 
High  for  the  week  ..4  84% 
Low  for  the  week 4  8410 

Paris  Bankers'  Francs — 
High  for  the  week.. .5  21  %  less  3-32 
Low  for  the  week 5  21%  less  1-16 

Germany  Bankers'  Marks — 
High  for  the  week  ._.     94  13-16 
Low  for  the  week 94  11-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  16 

Low  for  the  week 40  13 


Cheques. 
4  8640 

4  86 

5  20 

5  20  less  3-32 

95% 
95  1-16 

40  27 
40  23 


Cables . 
4  8665 

4  8625 

5  19%  less  1-16 
5  20  less  3-64 

95  3-16 

95% 

40  31 
40  27 


Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  under-mentioned  cities  at  the  close  of  the  week:  Chicago,  25c.  per 
$1,000  premium.  Boston,  10c.  per  $1,000  discount.  New  Orleans,  com- 
mercial,-25c.  per  ,$1,000  discount;  bank,  $1  per  $1,000  premium.  St.  Louis, 
45c.  per  $1,000  premium.  San  Francisco,  50c.  per  $1,000  premium.  Sa- 
vannah, buying,  3-16c.  per  $1,000  discount;  selling,  par.  Charleston, 
buying,  par;  selling,  l-10c.  per  $1,000  premium.  Montreal,  31  %c.  per 
1,000  discount.  .... 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $27,000  Virginia  6s,  deferred  trust  receipts, 
at  563^  to  59  and  $4,000  New  York  Canal  4s  at  106  to  106%. 

Special  demand  for  a  few  issues  increased  the  volume  of 
business  in  the  bond  department  from  less  than  $2,000,000 
on  Monday  to  an  average  of  nearly  $5,000,000  daily  for  the 
remaining  days  of  the  week.  The  conspicuous  features  have 
been  American  Tobacco,  Burlington  &  Quincy,  Union 
Pacific  and  U.  S.  Steel  bonds.  Tobacco  issues  have  been 
decidedly  irregular,  the  6s  advancing  on  Monday,  but 
closing  nearly  5  points  lower  than  the  price  then  reached, 
while  the  4s,  which  sold  in  large  blocks  at  93  y^  on  Wednes- 
day, close  at  86. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $3,000  4s,  reg.,  at  114)4,  and  $1,000  3s, 
coup.,  at  101%.  The  following  are  the  daily  closing  quo- 
tations;/or  yearly  range  see  third  page  following. 


Interest 
Periods 


2s,  1930 registered 'Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  Q—  Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 --.registered  Q— Feb 

4s,  1925 coupon  Q— Feb 

2s,  1936-Panama  Canal  regis  Q— Feb 


May 
27 


May 
29 


*100%  *100% 
*100%  *100J4 
♦101%  *101% 
*101M  *101% 
*114%  114M 
*114%  *114% 
*100%  *100% 


May 
30 


HOLI- 
DAY. 


May 
31 


*100% 
*100% 
*101% 
101% 
*114% 
*114% 
*100% 


June 

1 


June 
2 


*ioo%  *ioo% 
*ioo%  *ioo% 

♦101%  *101% 
*101%  *101% 
*114%  *114% 
*114%  *114% 
*100%,*100% 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  dull  and  generally  featureless  on  Monday,  awaiting  the 
judicial  decision  mentioned  above.  During  the  early  hours 
on  Wednesday  prices  declined  sharply,  led  by  a  drop  of 
nearly  100  points  in  American  Tobacco  shares  on  the  curb 
and  a  decline  of  about  5  points  in  the  preferred  on  the  floor 
of  the  Exchange.  The  downward  movement  was,  however, 
of  short  duration,  and  before  the  close  of  business  an  Wednes- 
day a  reaction  set  in  which  has  continued,  and  carried  a  long 
list  of  active  stocks,  including  practically  all  the  railway  is- 
sues, up  from  3  to  7  points. 

The  leaders  of  the  recovery  have  been  the  Hill  stocks, 
which  were  in  demand  on  the  new  financial  plan  elsewhere 
referred  to.  Canadian  Pacific  has  also  been  a  strong  fea- 
ture. Exclusive  of  the  quarterly  dividend  of  2J^%,  which 
came  off  on  Thursday,  the  stock  closes  with  a  net  gain  of 
3  points.  Great  Northern  has  covered  a  range  of  over  7 
points,  Northern  Pacific  7%,  St.  Paul  5^,  Reading  nearly  5 
and  Union  Pacific  6  points. 

Some  of  the  industrials  have  been  weak,  including  Steel 
preferred,  National  Biscuit,  Comstock  Tunnel  and,  of  course, 
American  Tobacco  preferred  (new),  which  is  4 34  points 
lower  than  last  week. 

For  daily  volume  of  business  see  page  1492. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  June  2. 


Cent  &  So  Am  Teleg 

Col  &  H  C  &  I  full  pd  rec 

Comstock  Tunnel ] 

Crex  Carpet 

Des  Moines  &  Ft  Dodge. 

Detroit  United  Rys 

E  I  du  Pont  Powder,  pref 
Evansv  &  Terre  Haute. . 

Preferred 

General  Chemical,  pref.. 

Homestake  Mining 

Lackawanna  Steel 

May  Department  Stores. 

Preferred 

Sears,  Roebuck  &  Co.,  pf 

Standard  Milling 

U  S  Indus  Alcohol,  pref.i 
US  Reduction  &  Refln. 


6% 
72 


Sales  Range  for  Week. 

for    I 

Week.l       Lowest.       |      Highest. 


100119 
100    12% 
1,500   30c. 
222x71% 
300!     6 
100i  72 

12    96% 
500   83 
400    86 
100  108 

10    87 
100   42 
2,175    79 
125111% 
100120% 
200    17 
200    97% 
100      4 


June  2 119 
May  29!   12% 
May  271  32c. 
May  31]  73 
June  2 
June  2 
May  31 


Range  since  Jan.  1. 
Lowest.     I    Highest,  -i 


83 
87 


May  27 
May  31  _ 
May  27  108 
June  2  87 
June  1;  42 
May  27  83 
June  1112 
June  1  120% 
May  27,  17 
Mav  27!  97% 
May  29     4 


June  2j!116 
May  29,1  12 
May  29    20c. 
June  2    60 
June  2i      6 
June  2,  67% 
May  31;    82 
May  31    60 
May  31'   81 H 
May  27h103% 
June  2;|  84 
June   ill  38 
May  29    70 
June  2  111% 
June   1  119% 
May  29  !   16% 
May  29    91 
Mav  291!     3% 


Jan  122 
Apr|  14 
Feb,  34c. 
Jan   74% 

June     6% 
Jan   74 
Jan   97 
Feb   85 

May  87 
Jan  108% 

May  87 
Feb  48 
Apr!  83 

June' 112 
Janxl22 

May!  17 

Mav    97% 

Men      4YS 


Mch 
Mch 
May 

Apr 
June 

Feb 
May 
May 
May 

Apr 
May 

Apr 
May 
June 
Mch 
May 
May 

Jan 


Outside  Market. — The  slump  in  the  price  of  American 
Tobacco  common,  following  the  U.  S.  Supreme  Court  deci- 
sion, and  heavy  trading  in  the  stock  monopolized  the  atten- 
tion of  the  "curb"  this  week.  Following  the  reaction  last 
week  from  the  high  point  of  520  to  479,  American  Tobacco 
again  sold  up  at  the  opening  this  week  to  510.  After  this, 
and  following  the  Court  decision,  the  stock  started  down- 
ward and  to-day  sold  below  400 — 397.  The  close  was  at  405. 
Intercontinental  Rubber  com.  gained  a  point  to  28,  dropped 
to  26  y%  and  closed  to-day  at  27.  Standard  Oil  moved  up 
from  663  to  665  and  down  to  660.  Studebaker  Corp.  com., 
after  a  slight  recession  from  61%  to  61,  advanced  to  6334 
and  ended  the  week  at  62.  The  preferred  sold  down  from 
104  to  1033^  and  up  to  104.  Interest  in  the  bond  depart- 
ment was  further  stimulated  by  the  appearance  of  the  new 
Great  Northern  ref.  43^s,  which  sold,  "w.  i.,"  up  from  101% 
to  102.  Trading  in  the  new  Det.  Term.  &  Tunnel  43^s  was 
also  started,  the  price  at  first  improving  from  102%  to  1023^ 
and  then  reacting  to  101%.  Mo.  Kan.  &  Tex.  5%  notes 
went  up  from  99  11-16  to  99%  and  back  to  99  11-16.  Ore- 
gon-Wash. RR.  &  Nav.  4s  lost  over  half  a  point  to  93%. 
Western  Pacific  gained  a  point  to  93%  and  eased  off  to  93. 
Panama  3s,  "w.  i.,"  receded  from  103  1-16  to  102  15-16  and 
recovered  to  103.  Among  the  copper  shares  Inspiration 
was  conspicuous,  losing  over  a  point  to  8%  and  then  recov- 
ering to  9%.  The  close  to-day  was  at  9.  Braden  from  43^ 
weakened  to  4%  and  was  traded  in  to-day  at  43^.  Giroux 
advanced  from  6%  to  73^  and  ends  the  week  at  7.  Greene 
Cananea  declined  from  7%  to  6%,  moved  up  to  7%,  the  final 
figure  to-day  being  7%. 

Outside  quotations  will  be  found  on  page  1492. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Ma  i  27 


113*8 

10:1-54 

•127% 

lOOi.s 

•88% 

23-134 

*G7 
*275 
821S 

♦31% 
* 

:  *2i 

|4278 
123 

♦  150 
148 

*201 

♦  135 
•155 

•2% 
*5l2 

*59 

♦95% 
$4% 

*76% 

*72 

♦  170 
•510 

*30 

*67 

•»3 

•24 
82lg 
501 ., 

*40 

129U 

*1312 
* 


I 

Mm/  28 


114 
103*4 
129 
IO6I4 
89% 

HO 

235% 

7214 

284 

82% 
32 
05 
22 

1231s 

153 

148 

205 

145 

100 
3 

612 
60 

ISO 
5458 
771 
7412 

171 

550 
31 
6712 
15 
28 
3258 
5012 
41 

129% 
021 
147« 
9712 


U3ia 

*127 

+88% 

79*4 

236% 

*(iL'l2 
*275 
82% 

♦81% 

"21" 

*42% 
123 
*161 

♦  117 
•201 

♦  135 
*155 

*2% 
*5% 
89 

*951o 
5414 
7712 

*72 

I7OI4 
*505 
31 
6758 

♦  13 
26 
321 2 
50% 
40% 

129% 
621 1 

*1312 


♦  13814 

18?8 
5238 
18l8 
33% 

♦76 
3418 

*67% 

•14% 

*33 

17814 

*57 
*147% 
♦136 

*28 

*43 

137% 
♦150 
8934 
34% 

♦66 
5018 
•148 

♦62 
30% 

108 

•58 
♦102 

♦84 

143 
•141 
4234 

108 

♦90 

*43% 

128l2 

♦95 

♦85 

♦95 

122 
2  5-32 

*92 

♦  108 
15918 
♦90 
♦9612 

3218 
♦6212 
=t«4 
I  *4134 
♦3H2 
•68 
II8I4 
2834 
67 
.  *27% 
1H2 
*7l4 
2238 
5078 
•109 

18338 

;     9412 

,  *40l2 

•70 


11418 

104 

129 

90 

80% 
238I4 

7214 
284 

82*8 

32 

65 

21*8 

43% 
123*4 
1 SS 
148 
210 
1  10 
165 
3 
612 

59 
100 

5412 

7712 

7412 
17014 
650 

31 

0734 

15 

20 

3312 

523t 

4178 

1297S 
621 

14's 
97  : 


140 

187S 

523S 

181g 

33?8 

78 

34I4 

683., 

19 

38 
17S34 

60 
14812 
139 

31 

45 
138 
153 

8934 

34I4 

6712 

60% 
155 

66 

3034 
108 

60 
107 

90 
143 
144 

4234 
108 

92 

4412 
12878 
105 
110 
105 
12218 
13-64 

9412 
115 
15958 

92 

9812 

32% 

64 

66 

4214 

32 

6934 
118T 

29 

67 

28 

1U2 
712 

2212 

5078 
11012 
184 

9412 

4H2 

721 


May  30 


* 140 

*139      14012 
*1S12     19 
52l8     5218 
I8I4     I8I4 
34%     34U 
*7G        78    I 
*34        34% 
6758    6818 
*1412     1912 
*35        47 
17734  17814 
♦57        60 
*147%  14812 
136%  130% 
♦28        32 
♦43        47 
13734  13858 
§15234  15234 
*8914     90 

3438    3412 
*66        6712 
4934     50% 
♦148      155 


•I6I4     1714 
37        37I4 


61 
•79 

♦4 
♦14 

*6 


6112 
8012 

5 
16 

8 


»68l4     71 


*60 
31 
108 
♦58 
*102 
*84 


071 2 

31% 
108 

00 
107 

90 


*1401->  145 
1 144 

4278     4278 
10778  108 
♦90        92 
*4312    4412 
12812  12878 
*95  "  105 
*85      110 
*95      105 
121%  12178 
2  1-16  2  3-16 
♦92        9412 
*108      115 
15834  159% 

90        90 
*95        99 

3214  3278 
♦63  6412 
♦64       66 

42        4214 
*31%    32 
♦68       70 
II8I4  11834 

2878     2918 

6714     6712 

2712    2712 
*1112     12 
7I4       7I4 

22%    2258 

6078     5078 
109      111 
183%  18434 
*94%     95 

4012  4012 
*70%    7212 


1612  16% 
37I4  37I4 
61        61% 


*79 

*412 
*14 

♦6 

70 


8012 
5 

17 
71 

70 


U  I  n't      I 

May  31 


112%  11412 
IO884  103*4 

12712  12712 

106     107 

*8812    89I2 

7914     801 

237%  239?4 

♦67        72I4 
♦275     284 
8134 

*3H8 
* 

♦21 
4278 

1211 
♦  150 


147 
*201 

♦  135 

♦  155 

♦2 

♦  5 

•55 


84% 

32 

65 

22 

43 
1241o 
154 
148 
205 
145 
165 
3 
6 

60 


*9512  100 

5312     54 

♦77        78 

*72        74U 

16934  170 

♦520      550 

3012    31 

69 
♦  13 

24 

33I4 

5H2 

40 
12814  131 

6078     62 

I484     1434 
♦ 9712 


138%  139 

I8I4      18% 


69 
15 
24 

33% 

53 

4034 


50*4 

*1S 

34 
*76 

34 
♦67% 
♦  14 
♦S3 
175l2  17SI4 
♦57        60 
14GU  147 
♦136      138 
*27        32 

45        45 

13038  138 

*150      153 

*S9% 

34 

66*4 

49 

♦  147 

*00 

2934 


*58 

♦  102 
♦84 

♦  143 

♦  141 

4214 
2IO6 
90 


52 

1834 

3478 

78 

341 

69 

16 

37 


90 
35U 
6634 
5012 
155 
65 
2978 


10634  IO7I4 


60 

107 

90 
144 
144 

42% 
107% 

90 


Tliursday 
June  1 


113%  114% 

104 

104 

12812  12834 

107 

10  71? 

J89l2 

891? 

Mil, 

8138 

e237% 

238% 

♦  07 

7  21 4 

J275 

275 

8  1*8 

85I4 

♦30 

32 

*... 

65 

2H2 

22 

43 

433i 

12214  12514 

*151      1511 


MS 

*201 

*135 

+  155 

*2 

♦5 

♦  55 


14S12 

205 

140 

100 

3 

6 

60 


♦  9512 

100 

55 

55 

7734 

78 

*72 

741? 

17012 

1701? 

555 

555 

31% 

3114 

6912 

70 

♦1312 

141? 

»25 

25 

33% 

33% 

52 

53 

4H2 

4214 

13034  13378 
61  6212 
13I2     1312 

' 97l2 

' 9712 

♦  12512  140 

139      140 
1834 
51% 

*18 
34*a 

*70 
35 

♦6712 

*141o 

♦33 


19 
52 
19 

34% 

78 

35% 

69 

17 

38 


17712  1781 


♦  57 

148 

*136 

*28 
*44 


60 

148% 

138 

32 

48 


363S 

671- 


13758  138 
*14978  153 
8934     " 
30I4 
67 
49% 
*148 
*61 
♦301 2 
107 


Friday 
Jine  2 


114%  116 
104      104 
129      130 
107%  in      . 
§89        89 

8U4     81% 
23738  238% 
♦67       71 
284     285 


Sola  nf 

the 
Week 

shares. 


5% 
♦30% 


86 

34 
65 

23% 
4578 


22 

441g 

1251s  126*4 
♦163      155 
Zl4834  I49I4 
z201      201 


139 

♦  155 

♦2 

5 

♦55 


139 
160 

3% 

5 
64 


♦95%  100 

56        56 

78        78 
♦73        74% 
171%  173 
*540      500 

31% 

70 

14% 

25 

33% 

5234 

4214 
134% 

02% 
♦  131-> 


91,490 

1,088 

1,070 

5.700 

50 

22,590 

30,875 

""216 
GO, 400 


STOCKS 

NEW    VOHK    STOCK 

EXCHANGE 


4,800 

2,090 

88,375 

100 

2,725 

100 

200 


100 
200 


81 
930 


*128 


32 
70% 
14% 
25% 
3418 
53% 
42*4 
135% 
63% 

1478 
97% 
971 
140 


140%  14134 
18%     1918 


52% 

17»4 

36 

78 

3512 

69 

18 

38 


52% 
1784 
♦36 

♦76 

35% 
♦67*4 

♦  15 
♦35 

17878  180l8 
58%     5878 
14834  1501 
*127      128% 
*29       ... 
45        45 
137%  138% 
*150      153 
♦89% 
36% 
6734 
51%'      50% 
155     *149 


♦58 
♦  102 

♦84 
§144 


127%  13034 
♦95   105 
♦85   110 
♦95   105 
12078  12158 
2  1-16  2  9-64 

94%  94% 

♦108   115% 

15038  16014 

90   90 

96%  96% 

31%  " 

63 
♦64 

4134 
♦31% 
*68 
117 

28% 

67 

27 
♦  11 

♦  7I4 

21 

50% 
110 


06 

31% 
108% 

00 
107 

90 
144 
144 

43 
107% 

92 

45 


3034 

0734 

50% 
155 

66 

3034 
110 

60 
107 

90 


33 

63 

65% 

42U 

32 

70 
119% 

29 

67% 

27 

12 
71 

21% 

50% 
110 


18234  186 
94%  94% 
40   40 
70   70 


16%  10% 
36   37% 


60 

♦79 

♦4% 
♦  14 

♦6 


6178 
80% 

5 
17 

7% 


42% 
107 
♦90 
♦42 
130%  133% 
♦95   105 
♦85  110 
♦95  105 
121%  123% 
2  1-16  2  9-32 

94%  94% 
♦108   115% 
157%  15938 
♦90   91 

97%  97% 

32 

63 

65% 

42% 
♦31% 
♦68 
118 

2834 

67% 

28 

♦  11 

7 

2134 

50% 
♦109%  111 
18434  18678 

94        94% 

41        41 
♦70        72% 


33 
631 
65% 

42% 
32 
69 
120 

29% 
68I.1 
28% 
11 34 
7% 
213, 
50?8 


♦GO 
30% 

109 

♦58 
♦  102 

♦84 

144%  14538 
♦141      144 
43%     4358 

107%  108 

"43%   "43% 
134      135% 
♦98      105 
♦85      110 
♦98      105 
123%  12438 
2%       2% 
94%    95% 
*108      115% 
159%  161% 
♦90        91 
♦96%     99 
3278     33% 
64        64% 


16%  16*4 

3034  37% 

601 8  G078 

♦79%  81 


♦4% 
♦  15 
♦6% 


68%     68%'   +69 


17 
7% 
70 


68 

45% 

33 


♦65 
43 
32 
69 

120%  12078 
29%    2934 


2,210 

112 

1,030 

2,120 

100 

535 

59,006 

12,050 

3,700 

71,860 

5,300 

6 

100 


2,504 
2,000 
4,400 
600 
1,325 


2,025 
600 


33,800 
100 

5,800 
120 


280 

2,725 

18 

500 

20,200 

600 

12,500 


2,000 
8,600 


355 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     prof 

Atlantic  Coast  Tine  RR._ 

Haltimore  &  Ohio 
Do     prof 

Brooklyn  Rapid  Transit. 

("anadlan    Paclflo 
anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  Hit 

Do    pref 

Chic  Gt  West  trust  ctfs 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul 

Do    pref 

Chicago  &  North  Western 

Do    pref 
Chic  St  P  Mlnii  &  Omaha 

Do    pref 
Chio  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L_. 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  pref  erred 

Delaware  &  Hudson 
elaware  Lack  &  West 

Denver  &  Rio  Grande 

Do   pref 
Duluth  So  Shore  &  Atlan 
Do    pref 


E 


;i  1,     I  . 

On  basis  of  U)0-sliarc  lots. 


I  till  1. si. 


77 
25 
52 


100%    .inn    3 

100*4  Jan    3 

117    Jan    3 

102    Fen 

S7     Men  21 

74"8  .)  a  11    3 

195%  Jan    3 

02     Men  D 

270     Men  in 

Apr  24 

Apr    7 

Men  17 

20l8  Apr  19 

42     Apr  25 

117     Apr  18 

147     Jan    3 

142i2.Jan  10 

§200     Jan    4 

13018  Apr  20 

152     Feb  18 

2     Apr    7 

5     J'ne   2 

50%  Apr  25 

96%  Mchl8 

51     Apr  18 

74%  Mch27 

73%  Jan  11 

164%  Jan    3 

510     Feb 

27>2  May 

63%  May 

ll  "Jan 

22    Jan 


1,800 

11,100 

100 

100 

129,235 


72,476 

115,392 

731 


68% 

28 

♦  11 

♦7 

2134 

50% 

109%  10958 

Zl8478  18C% 

9478     95% 

41        42% 

71%    72% 


09 
28% 
12 
8 
22% 
52 


449,800 

350 

240 

24,600 

950 

100 

8,750 

900 

300 

51,550 

20,800 

6,400 

1,700 

200 

400 

2,400 

2,700 

375 

282,775 

2.800 

1,800 

1,100 


17  17 

3734  38% 

61%  6134 

80%  81 


♦4% 
♦  15 
♦6% 
69 


6 

17 
7% 
69 


1.100 

4.500 

5,700 

800 


500 


rie  27%  Jan  11 

45%  Jan  12 
35     Jan    9 

122  Feb  21 
56  Jan 
13%  May  13 
951-  Feb  11 
93*4  Jan  12 

128     Mch24 

132  Jan  3 
17%  Apr  2 
4734  Apr  22 
15  May  12 
28  Apr  24 
74  Apr  8 
32  May  3 
64%  Jan  3 
14'8  May  19 
35     May  2 

16834  Apr  24 
1 8     Apr  13 

142%  Jan 

134  Mch'-S 
21%  Apr  26 
35     Mchl 

132%  Jan     4 

14734  Jan  C 
88%Mch24 
31  Feb  24 
63%  Jan  10 
453s  Apr  19 

140%  Jan  19 
63  May24 
2934  Ma\  3 1 

10478  Apr  lb 
57i2  Apr  17 

101%  Feb  21 
83     Apr    7 

142     Apr  25 

141  May! 
40%  Apr  22 

100%  Jan  3 
8534  Apr  18 
39%  Jan    3 

116     Jan    3 

100    Jan  11 


Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central.. 

1  nterboro-Metropolitan  - 

Do     pref 

Iowa  Central 

Do  preferred 

KCFtS  &M  tr  ctfs, pref 
ansas  City  Southern.. 
Do        preferred 

Lake  Erie  &  Western. . 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated.. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred ' 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western- 
Norfolk   &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred.. 

Do  2d   preferred 

Pennsylvania 

Rights 

Pittsb  Cin  Chic  &  St  L._ 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company.. 
Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred. 
St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

Texas  &  Pacific 
hird  Avenue  (N  Y)___ 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do    preferred 

Virslnla  Hy  it  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Eric 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


111 /III  St. 


1551 
150 
§209 
140 
160 


L18  J'ne  2 
104%  Mav24 
130  May  17 
1091;  Jan  1 
91  Jan  •) 
81*8  J'ne  2 
239*4 

§.,9     Mavl8 

285     Feb  21 

86*4  Feb    8 

3iig  May 23 

53     Jan  lw 

24*8  Feb    0 

491.1  Feb 

1  3     Feb 

Feb 

Feb 

Jan 

Men 

Men  27 

3*8  Feb 

7%  Feb 

60     Jan  18 

98     Feb    1 

GO     Jan  18 

78     J'ne   1 

75%  Mcli    2 

173%  Ma\22 

555     J'ne 

35     Feb  15 

74     Feo  21 

15*8  Men 30 

301g  Mch30 

34%  May  17 

53%  J'n?  2 

42*4  J'ne  2 

135%  J  ne  2 

63*4  l'eb    2 

15%  Jan  17 

10     Feb  17 

951-  Mch28 

134     Apr  29 

14134  J  ne   2 

203g  Feb  10 

553s  Jan    4 

1978  Feb    3 

34?8  May3l 

76      May  4 

3578  May  18 

09     May23 

]0%  Feb 

40    Jan  13 

18Hg  Feb    3 

63     Jan  16 

150'2  J'ne 

141     Jan    0 

31     Feb  15 

%  50     Feb  14 

152%  Mch30 

160     Mch30 

90%  Mch  15 

3634J'ne  2 

08%  Mch  29 

63     Feo  1 

152     Mayl7 

72%  Jan  26 

3838  Feb  15 

115%  Feb    3 

65    Jan  IS 

101%  Mch  20 

90  Jan  2' 
151%  Feb  23 
149%  Feb  27 

44%  Feb  6 
10934  Mch 2b 

91  May2_ 
43%  Mch    0 

135%  J'no  2 
102     Jan  10 


Ranqe  for   Previous 
Year  1910. 


I. nil  1  si. 


90*4  J*iy 

797     J'lV 

1021"  J'ly 

100%  Sep 

87%  Sep 

68%  Feb 

176*4  Ft'i' 

60%  J'ly 

248     J'ly 

05      Aug 

237g  J'ly 

017.S  J  'IV 
19  J'lV 
40     J'lV 

11334  J'ne 
143  Sep 
137%  J'ly 

203     J'ne 

140     Apr 

§100      Aim 

2%  Dec 

47g  Sep 

61     Nov 


Sep 

J'ly 
J'ly 

Auc 


101    Jan  11 

120%  Mayl5 

2     Apr  18 

93%  May  13 

111     May20 

149%  Apr  24 

88    Mch   1 

94     Jan    5 

2734  Apr  21 

5734  Apr  L4 

61     Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

11338  Apr  18 

25%  Mch  4 

61%  Jan  11 

25%  Jan    3 

8%    Mcll    2 

6%  Mch  27 

19     Apr  24 

45     Apr  11 

108     Jan  11 

10934  Jan    3 

90%  Mch   6 

31% Jan    3 

6034  Jan    3 

41%  Apr  13 

15i2  Jan    6 

3278  Jan  11 

48%  Apr  is 

75     Jan  14 

4  Apr  25 
12%  Apr  20 

5  Jan    5 
57    Jan    3 


102  Jan  11 
130%  Feb  2 
216ie  May  18 

100  Jan  17 
112  Feb  17 
10134  Feb    7 

91     Feb 

101  Mav 
3378  Feb 
6511  Feb 

68  Feb 
45%  J'ne 
34  Feb 
09">s  J'ne 

121%  Feb 
2934  Mav22 

69  J'ne  2 
30%  Feb  21 
1238  May22 

8%  Jan  17 
2434  Feb    8 
53"8  Jan 
111     Feb 
186?g  J'ne 
9514  Apr 
49     Feb  20 
70i4  Mch 22 
45     Apr  24 
1838  Feb  23 
40%  Feb  23 
6l78  Maysi 
81     May  13 

0%  Feb 

17%  Feb    3 

8     Feb    7 

72%  May  1 


149%  J'ly 

490     J'ly 

23%  J'ly 

62%  J'lV 

10  J'ly 
17  J  ly 
19%  J'ly 
35  J'ly 
26%  J'ly 

lis    J'ly 
45    J  iy 

11  Aug 

88%  Jan 

92  May 
112  J'ne 
124  J'ly 
14%  J'ly 
411"  J'iy 
15  Joe 
J'ly 
Aug 
J'ly 

AU!> 

J'ne 


Hialie3t. 


124%  Jan 

104%  ran 

137%  Ian 

119%  Jan 

94     Jan 

82»a  May 

202%  Nov 

70    Jan 

312    .  an 

92    Jan 

6634  Jan 

69     Apr 

3078  lan 

04%  Ian 

158%  J  an 

172%  Jan 

182%  Ian 

225    Jan 

162U  Feb 

§17014  Feb 

538  Jan 

12%  Jan 

92%  Mch 

104    Jan 

65*4  Feb 

83     Mch 

81 


185 

G20 

52 

84 


Jaa 
Jan 

Mch 
Jan 
Jan 


25 
G8 
23 
58 
15 


37%  Dec 
173%  Dec 

60  J'iy 
13U"  J'ly 
123     J'ne 

23    J'ly 

40  SeD 
114  J'ly 
144  J'ne 
xS0%  Sep 

27    J'iy 


67 
41 

125 
GO 
231 


J'iy 
J'iy 
J'ly 
Feb 

•  J'iy 


105%  J'iy 

55%  May 

§101      J'ly 

8234  Apr 

149      Apr 

ftl43     J  ne 

381*  Au? 

88%  J'iy 

88     F'eb 

35     Feb 

llll*  Auii 

100  "Oct 


105     Feb 
122%  J'ly 


89  J'ly 
no  Oct 
130%  J'ly 

z85  Aug 
87  JTy 
22%  J'ly 
54  J  'ly 
58  Aug 
34%  Aug 
18%  J'ly 
51%  J'ly 

103%  J'ly 

18  J'ly 
43  J'ly 
22%  J'ly 

51  •>  J'ne 
5%  J'ly 

19  J'ly 
4234  J'ly 

103  J'ly 
152%  J'ly 

88%  J'iy 
2334  J  ne 
47     J'ne 


1834  Jan 
:  4%  Jan 
34%  ,ian 
5234  Mch 
42  Mch 
14378  Jan 
80%  Inn 
18%  Mch 
97%  Apr 

99    .  ah 

140     Oct 

147  Jan 
25%  Jan 
627g  Jan 
30  Jan 
54%  Jan 
80  Feb 
44%  jan 
71  Jan 
2534  Jan 
62*4  Jan 

186  Nov 
70%  Apr 

15934  Jan 

140  Oct 
5334  J  an 
80     Feb 

145     Men 

155%  Mch 
9234  Jan 
51%  lan 
7458  Jan 
73%  May 

140  Nov 
72%  Nov 
37%  NOV 

128  Mch 
687g  NOV 

10934  Jan 
98     Jan 

102     Mch 

A151     Mch 

50    Jan 

108%  Mch 
91%  Mch 
40%  Dee 

1453g  Jaa 

11834  Jan 


118    Jan 
138%  Mch 


12%  J'ly 
rs%  J'ly 


40 

67 

3 

8 

4 

44 


J'ly 

AUg 

Apr 
J'ne 
J'ne 
J'ly 


10458  Mch 
116     Mch 

172%  Feb 

93%  Feb 

110%  Jan 

57%  Jan 

92%  Apr 

73    Jan 

60    Jan 

34%  Jan 

77%  Jan 

2138%  Jan 

3334  Jan 

75     Jan 

3634  Jan 

19%  Jan 

1534  Jan 

5438  Jan 

72%  Jan 

117%  Jan 

20434  Jan 

10334  Jan 

42%  J  an 

72%  Jan 


2734  .an 
01  Jan 
5438  Mch 
77  Deo 
10  Jan 
23  'an 
13%  lan 
04     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


lianks 

Kill 

Aj* 

New  York. 

Aetna 

175 

185 

Ainorica  H__ 

600 

025 

Amer  Exch. 

250 

255 

Audubon  .. 

105 

115 

Battery  Pk. 

135 

SBoweryn 

400 

115 

Bronx  Borol, 

300 

Bronx   Nat 

190 

20) 

Bryant  Pk  \ 

155 

100 

Butch  &  Dr 

138 

145 

Century  fl_. 

150 

Ghas<-     

525 

... 

ISanks 

Chat&Phenlx 
Chelsea  lixl: 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  iSc  Iron 
Colonla.  fl_. 
Columbia  \\. 
Commerce  . 
Corn  lis  T|_. 
Bast  Kiver. 
Fidelity  1|__ 
Fifth    A  veil. 


Hia 

.4  1  V 

172 

173 

200 

425 

435 

tioo 

1 3993, 

1400 

150 

100 

400 

.'(75 

4i)0 

?213 

1215 

325 

330 

1  15 

125 

tee 

175 

non 

1350 

hanks 

But 

AiK 

Filth    

300 

350 

First  

925 



14th   StH-_- 

140 

150 

Fourth 

!  '  '  ■ 

.... 

Jallatln  ... 

335 

345 

i.iarlield 

295 

305 

Germ- Am    11 

140 

145 

lierm'n   Exl 

435 

_.   . 

tierinanla  1|_ 

55' 1 

575 

Gotham  .. 

150 

155 

Greenwich  1] 

240 

250 

Hanover 

T635 

Harrtma  1 .. 

285 



lianks 

Imp  &  Trad 
Irving  N  l£z 
leifcrsonll.. 

Liberty 

Lincoln 

Janliattanli 
Jark't&Ful 
dcch&Mel's 
Mercantile 
\lcrch  F.xcli 
Merchants 
Metropolis  j 
Metro  no  I  '11' 


hid 

Ask 

575 

585 

216 

145 

155 

000 

025 

100 

425 

335 

315 

250 

208 

273 

155 

165 

105 

170 

178 

U     1., 

395 

415 

198 

205 

Banks 

am 

Ast 

Mt  MorrisTJ. 

250 

200 

Mutual  1|__. 

285 

295 

.Nassau 

300 

New  Mcth'd 

^10 

220 

NewYorkCo 

975 

Mow    York. 

305 

315 

19th   Ward  . 

170 

1'acIOcll 

'J  SO 

i'.'irk 

1374 

.... 

People's  1].. 

245 

PlazaH 

025 



tianks 
1 'rod  Lxcb  % 

•  tcserve 

ieaboard  .. 

second 

ilicnnan 

State  1| 

12th  Ward. 
23d  Ward.. 
Un  on  \'.xc_ 
Wash  U'ts  lj 
West  Side  1] 
Vorkville  1] 


hia 

Ask 

170 

175 

T92 

415 

3S5 

■100 

l.lo 

250 

275 

110 

175 

170 

180 

275 

(.60 

500 



•Bid  and  asked  prlcos:  no  sales  were  made 
tSale  at  Stock  Exchange  or  at  auction  this 


on  this 
week. 


day.     JEx-rights.     §Lcss  than  100  shares.     TState  banks,     a  Fx-dlvldend 
h  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid. 


and  rights,     b  New  stock. 
V  3d  paid. 


1484 
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STOCKS— HIGHEST 

AND  LOWEST  SALE  PRICES. 

Sa'rs  of 

the 

Week 

SaJurday         Monday 

Tuesday 

Wednesday      Thursday 

Friday 

May  27 

May  29 

May  30 

May  31 

June  1 

June  2 

Shares 

♦240     247 

♦241      247 

+240 

247 

*240     247 

*240     247 

81  o      812 

812       938 

9 

934 

912       034 

§93g       9»g 

3,925 

3034    31 

31        3312 

32 

33 

33        3338 

*32        33lg 

3,500 

67        6714 

67        6734 

6412 

671g 

6512    6G"'8 

6612     6734 

75,180 

5814     59 

58        5S3S 

58 

58 

58        58 

5  -:34    5S34 

1,400 

*10214  10212 

*99      10278 

♦  100 

103 

*100      1021«  *100      10212 

5218     5334 

5318     5414 

5H4 

537, 

5338     5414 

5314     643g 

42,225 

*99        9978 

*99        99?8 

99 

99 

*9S34     9912 

*99      100 

100 

*9312    9512 

*9312     9512 

*9312 

951" 

*9312     9512 

931"     9312 

100 

*13212  135 

*13212  135 

*13212 

135 

*13212  135 

13312  13312 

100 

12        121g 

*1134     1214 

1134 

121g 

117S     121g 

1178     12 

2,500 

8734     88 

87l2     81  1 1 

8612 

881* 

8714    88I4 

8714     88 

7,985 

5512     5534 

56        56 

5434 

5512 

5G38     563g 

5658     57 

3,000 

*119      120 

*112      120 

*112 

120 

*115      120 

*115      120 

5012    5034 

507g     51 

5012 

5034 

503g    5134 

51        517g 

3,250 

*97      105 

*98      102 

*98 

102 

*9S      102 

*98      102 

*2-10      243 

*240      243 

*237 

240 

*235      240 

*235     239 

*414       434 

*414       412 

*4 

412 

*418       412 

*4           412 



23I4     2312 

2314     2312 

*2314 

241p 

*2314     2412 

*2312     25 

300 

2Hg     22 

2014     21 

19 

20 

20        20 

*2014     22 

2,550 

105g     10Sg 

*1014     1H2 

*1012 

111? 

§11        11 

*10=4     111" 

175 

*30'4     3134 

3134     32 

3H4 

3114 

*31        32 

3178     3173 

450 

*40        42 

*40        4158 

40 

40 

*4012     41E8 

41        417g 

851 

*108      110 

*108      110 

*108 

110 

+  108      110 

10834  10834 

100 

*4           5 

*4           5 

*4 

5 

*4          5 

*4          5 

*3414    3434 

*34        35 

34I4 

3414 

34        3434 

*34        35 

300 

*8<34     8834 

*88        8834 

*S758 

88-8 

*8712    88!" 

*S712     881" 

8014     8012 

805g     8078 

7818 

80bg 

79        80 

80        8138 

41,450 

*10612  107 

10614  IO6I4 

IO6I4  10634 

§1061"  1051" 

10f)34  10334 

320 

*268       

*268       

*268 

250      250 

250     250 

200 

*100       

♦  101       

101 

IOHr 

100      100 

500 

*42        44 

*42        44 

43 

43 

*42        45 

*42        43 

100 

*119      1207s 

1191g  12012 

119 

1201g 

ZII8I4   11834 

118      12014 

5,000 

*1171o  120 

*117      120 

*118 

120 

JTllSU   II8I4 

§117      117l8 

248 

14834  149 

14S38  14878 

148 

14914 

14834  1491g 

I49I4  15012 

15,892 

1015g  10158 

1013g  10H2 

96 

1001" 

98        9818 

97l8     98 

5,976 

*33        34 

33l2    3312 

33 

331? 

*33        3334 

33I4     3334 

700 

93%     935s 

*93        94 

*93 

941g 

935g    9334 

94        9412 

1,300 

*2912     307s 

*29        3078 

2912 

2919 

*29        30 

*29        30 

100| 

*3912     4014 

395g     40 

: 

4018 

40        40 

3934     40 

1,500 

*325g     3334 

*32-5g    34 

*3258 

34 

3278     3278 

3234     33 

500 

*6012    6312 

63        6312 

6214 

6314 

63U    6312 

6312     6418 

3,325 

*14212  14312 

*14212  14312 

142 

142 

143      143 

*143      144 

300 

*914     10 

9          9I4 

*91g 

10 

9%       95g 

938       9% 

400 

*29        31 

*29       31 

*29 

31 

*29        31 

*29        31 

3038    3034 

3018     3Ug 

293g 

31 

3012     3158 

313g     3134 

10,900 

*101      103 

102l2  10212 

102 

102 

*101      103 

*102      10314 

200 

2434     2434 

2412     247S 

2212 

2414 

235g     25 

2412     2458 

7,000 

*3358    3414 

33l2    3334 

3234 

33=>8 

*33        3378 

337g     3438 

2,600 

145      145 

I45I4  14512 

14334  14614 

14412  14512 

14512  14638 

11,300 

15        1518 

15        1512 

!* 

1412 

15 

15        15lg 

I5I4     I5I4 

6,300 

84        84 

84        85 

< 

§8412 

841? 

*83        85 

84        84 

1,420 

3612    3658 

3612     3678 

a 

36 

37 

367g     3673 

3612     367g 

2,450 

*28       29 

*27        35 

a 

27 

27 

27        27 

*27        35 

200 

*5934    64 

*5934    64 

0 

*60 

64 

*60        64 

*60        64 

164      16412 

16434  1683g 

w 

Z163 

16612 

16418  16512 

16414  165 

25,027 

6          618 

61g       6I4 

|h 

6 

61) 

6i8     e's 

6lg       618 

7,400 

126      127 

12578  12612 

< 

1241g 

125Vg 

124U  12534 

1261g  126l2 

4,200 

*125      140 

§126      126 

Q 

125 

125 

125      125 

125      125 

830 

*4          434 

*4           5 

Hi 

*4 

434 

*4           434 

*4U        434 

*1714     18 

I/I4     I7I4 

1718 

171s 

1712     1712 

1734     1734 

550 

1134     1134 

*1112     12 

*11 

12 

1112     IH2 

1H2     1H2 

300 

5078     5078 

*40        52 

O 
3 

*50 

52 

*50        52 

50        5034 

800 

*3958     4012 

40        4014 

40 

401? 

41        4134 

4H2     42 

5,200 

88        88 

88        89 

*88 

89 

88I4     8933 

8912    8934 

1,600 

IO6I4  10638 

106      10638 

g 

106 

10638 

Jl045g  10434 

10434  10514 

5,000 

90        90 

*90        93 

90 

90 

*89        92 

*90        911" 
*75        767s 

200 

*75       76'8 

*7514     7678 

*75 

76'« 

*75        7678 

------ 

20U    2058 

2038     2012 

1912 

201" 

20        2014 

201g     2014 

4,300 

137      137 

13514  136 

133 

135 

*13012  137 

13634  13634 

800 

*12712  12812 

*12712  129 

128 

128 

§12712  12712 

128      128 

375 

*16        1712 

1634     1634 

*15 

17 

♦  15        17 

*15        17 

100 

♦85        92 

*85       92 

*84 

92 

*85        92 

*85        92 

5518     55o8 

*55        58 

5412 

55 

♦55        57 

57        5712 

2,600 

*10812  109 

10&34  109 

*107 

10914 

*108      10934 

*10712  10934 

200 

1918     I9I4 

1918     1938 

185g 

1'Jlg 

19        19lg 

19        1914 

6,540 

*70        75 

*70        75 

*71 

74 

*71        73 

73       73 

100 

*74        75 

*7312     75 

735g 

73&8 

7578     76 

76        7638 

1,000 

*25        2612 

26        26 

2412 

251? 

*2412    26 

2612     2738 

1,300 

51        5H4 

5078     5078 

4912 

4978 

5014     5058 

5012     5138 

3,000 

105      105 

10519  1051" 

105 

1051* 

10512  105-34 

106      106 

930 

*114      115 

113=4  114 

11334 

114 

114      114l2 

1141g  117 

4,200 

2138    2138 

2214     2212 

215g 

2238 

2212    23 

2212     2234 

3,900 

85        85 

85        87 

85 

87 

861»    S814 

87        88 

13,020 

35l8    351g 

§35        35 

3434 

3434 

35I4    3534 

36        3612 

1,210 

*9912  101 

*99      101 

*99 

101 

§99        99 

*991g  101 

50 

*119      120 

*119      120 

*119 

120 

119      11934 

*119      120 

200 

*16H2  16212 

*16H2  16234 

16212 

16212 

16H2  16H2 

§1623g  1623g 

420 

3512    3512 

*3414     3534 

34I4 

35 

*34l8     35 

35I4    36 

600 

*101      102 

102      102 

10138 

102 

101B8  10158 

*100      102 

500 

*1734     18 

1734     1778 

17 

17V« 

1758     1778 

1734     18 

5,300 

3078     31 

30        3012 

2914 

301" 

2914     30 

3014    3058 

4,330 

*93        95 

95        95 

931 2 

95 

*9312     95 

94        9412 

1,900 

1391"  14012 

14034  14034 

*13512  14034 

140      140 

*140      14112 

700 

*491"     52 

*4912     52 

49I4 

49I4 

4912     491- 

4934     50 

1,800 

3814     385g 

3838     3S34 

37I4 

38oR 

3S18     38SS 

3814     3912 

8,600 

*12912 

12914  12914 

127 

12814 

12S      128 

*127      12812 

825 

82        83 

81        8H2 

81 

8134 

8I84     8134 

8134     82 

1,920 

*10S      10912 

*1081"  109 

*1081" 

109 

103      10834 

*108      109 

200 

*7          734 

*7          734 

*7 

8 

*7          734 

*7           734 

*58        591 2 

*57        5912 

*57 

591? 

*57        5912 

*57        5912 

*10412  105 

*10412  105 

*10412 

105 

10512  10512 

*10412  10512 

200 

10518  1051g 

10518  10ol8 

*10312  10514 

*103l2  105l4 

10514  10514 

33C 

*1714     18 

*1714     18 

173S 

l'/3g 

173g     1738 

18        18 

300 

*5634     58 

*5634     58 

*56l2 

58 

*56        58 

*56        58 

*9712  100 

*9S      100 

98 

98 

*95      100 

*97      100 

100 

79        79 

79        7934 

77 

79I4 

*78        79 

783g     7838 

1,000 

4H4     4H4 

41        4112 

40 

41 

41        413g 

4U4     4H2 

2,400 

*113      114 

*113      114 

H318 

H31g 

*113      1131s 

*113      11312 

100 

*77        78 

*77        78 

77 

77 

767g     767g 

77        77 

325 

781g     7812 

77B8     7838 

753g 

78 

275lg     7634 

7678     78 

520,710 

119      119 

118*g  11918 

118 

1181? 

11838  II9I4 

11S34  1193g 

6,725 

4712     4778 

4758     4812 

4018 

481? 

47        4712 

4738     4S18 

27,350 

5'Jl.i     5912 

59'8     60 

585g 

60 

5812    61 

5812     593s 

20,550 

*125      126 

1251g  1251g 

*125 

126 

*125      126 

*123      126 

100 

*173      177 

*173      177 

§17312 

174 

§173      175 

§174      175 

145 

82        S3 

8H2     8212 

8012 

8214 

8112    S214 

8134    83 

17,250 

75I4     7712 

7734    79 

75 

781? 

7634    78 

7614     77 

38,600 

*11(>     11s 

118      118 

118 

118 

*117      119 

*110      118 

290 

STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


I  ndustrial&  Miscellaneous 

Adams   Express 
llis-Chalmers 

Do  pief 

Amalgamated   Copper.. 
Amer  Agricultural  Chcm 

Do    pref 

American  Beet  Sugar 

Do    pref 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting&  Refining- 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) . 
1  American  Sugar  Refining- 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

I  Amer  Writing  Paper,  prf. 
a  AnacondaCopper  Par§~2  5 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term&  Ry  Sec 

Butterick  Co 

/  lentral  Leather 

V        Do  pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Goldfield  Con  M.  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

dMlami  Copper Par  $5 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do   pref 

National  Lead 

Do   pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg.  . 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

uc  nrei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel.. 
Do    pref 

Sears,  Roebuck  &  Co.. 
loss-Sheffield  Steel  &  Ir 
rtTennessee  Copp.Par  525 
Texas  Co  (The) 

I]  nderwood  Typewriter 
i      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  vStates  Express. 
U  S  Realty  &  Improvem't 
United  States  Rubber. 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

rfUtah  Copper Par  $10 

Virginia-Carolina  Cliem.. 

T)o    pref 

Wells  Fargo  &  Co... 
estern  Union  Teleg.  . 
Westingh'seEI&Mfg  assen 
Do   1st  pref 


Range  lince  January  1. 
On  basis  of  100-share  lots. 


Lowest. 


235 
738 

25 

59% 

46 
1013, 

3934 

P212 

90 
12»18 
878 

77 

5014 
11414 

4X4 
100 
§224 
334 

20 

1734 

101g 

30 

3534 
104 
358 

31l2 

86 

705g 
103lg 
250 

99 

3934 
113 
111 
140l4 

931" 

3012 

8612 

2734 
S361g 

26% 

69 

135 

9 

28 

26 

9814 
S21i2 

28l2 
13534 

1312 

7412 

323g 

1734 

4812 

zl461g 

512 

109 

12214 

43g 

1512 
91g 

4458 

3812 

8412 
102 

90 

7434 
$1814 
II7I4 
124 

16^ 

85 

5038 
105l4 
$17l2 

68 

64 

23lg 

44 
103 
1001" 

1714 

6734 

301 2 

92l4 
116ig 
159 

31 

92 
S1512 

2914 

9218 
13612 

49 
S32 
125 

63 

103 

7 

5fi38 
1001 2 
1021g 

15 

50 

95 

6518 

36 
1091 2 

7212 

718g 
IIGI4 
S423g 

57 

122ig 
il50 

715g 

647g 
1-16 


Jan  20 
Apr  18 
Apr  21 
Apr  18 
Jan  3 
Jan  27 
Jan  12 
Jan  9 
Jan  6 
Jan  f> 
Jan  6 
Jan  5 
Apr  24 
Men  13 
May  2 
May26 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
Apr  21 
Apr  21 
Apr  21 
Apr  18 
Feb  17 
Mch  8 
Men  8 
Apr  IS 
Jan  3 
J'ne  1 
Apr  6 
Apr  7 
Jan  6 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Mch  29 
Mch  17 
Apr  18 
Mch  14 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Apr  24 
Apr  22 
Apr  7 
Apr  22 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  3 
Jan  14 
Jan  3 
Jan  3 
Apr  20 
Jan  17 
Apr  27 
MaylS 
Apr  18 
Jan  26 
Apr  18 
May  13 
Jan  18 
Apr  18 
Jan  16 
Jan  20 
May29 
Jan  6 
Apr  25 
Mch24 
Apr  19 
Aor27 
Jan  10 
Apr  24 
Jan    3 


Apr  _ 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
May.ii 
Apr  26 
May  26 
Apr  22 
Jan  11 
Apr  25 
Mch  19 
Mch  31 
MaylO 
Apr  29 
Jan  27 
Jan  5 
Jan  10 
Jan  10 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Apr  19 
May2d 
Apr  22 
Jan  18 
Apr  IS 
Apr  19 
,Ian  14 


Highest. 


§245     Apr    7 

9*4  May31 

34    heu    .. 

683g  Mill  23 
61      Mavl 

103  Feb  7 
5438  J'ne   2 

1  >0  Mai  22 
97     Feb  27 

138  Feb  23 
12i2  May  9 
8878  Ala>  23 
57i2Feb    S 

120  May23 
6238  Feb  2S 

10512  Feb  16 
§255  Jan  27 
4i4  Jan  31 
25i"  Feb  8 
25'"  Mch  14 
1234  Feb  14 
34  Feb  14 
43i4  May22 

110i2  Jan  13 

4l2  Jan  18 

36'"  Jan  25 

89  Feb  2 
813g  May22 

107  May22 
325     May  23 

104  May  s 
52l2  Feb    9 

1221"  Feb  27 

1191-.  Feb  14 

1501"  J'ne  2 

102     May  18 

36l2  Mch 21 

96     Feb    8 

341"  Feb  15 

$41     Feb    6 

34M  Apr    b 

64'2  Apr    7 

143i2  May  17 

1034  Feb  li 

31     Mch30 

337g  Feb    2 

105  Feb  10 
$2534  Mayl9 

363g  Feb    6 

14658  May22 

1534  May  17 

85     May29 

38l4  Mch   1 

36     Feb  16 

66i2  May  19 

16838  May29 

7'g  Jan    3 

1293g  Mav  5 

128l4  May  4 

578  Jan  30 

I8I4  Mayl8 

1338  Jan  31 

5638  Jan  17 

44     Feb    8 

SO     May24 

114i2  Jan  20 

95     Feb    2 

77     Mch  7 

$207s  May22 

141     Apr    4 

130     Feb    4 

18l2  Mch27 

90  Feb  18 
59     Feb    2 

10912  May22 

$20     Feb    6 

741"  May  18 

7634  MaylS 

29i2  Jan    4 

5458  Jan  31 

109     Jan  19 

117    J'ne  2 

23     J'ne   1 

88i4  J  ne   1 

36'*4  May2i 

101     Apr  28 

120     Feb    7 

163     Jan  30 

38     Feb    3 

102l8  May24 

818i2  MaylS 

35U  Feb    6 

9938  Feb    1 

192     Feb    C 

56l4  Feb    6 

S39i2J'ne  2 

13!ii"  Pel)     1 

83l2  May.'4 

108  s4  J'nu   1 
9     Feb    !J 

591"  Jan  30 

106-<4  Feb  10 

107     Feb  IS 

19     Feb  23 

16I     Feb  23 

§105     Jan  27 

7934  May  29 

477S  Mch   1 

1147g  Apr  10 

79     Mch    1 

82ig  Feb    6 

120'8  Feb    4 

S4SM  May24 

70%  Feb  28 

128l2Mchl5 

May26 

May  2  4 

May  29 

Jan    5 


Range  for  Previous 
Year  '191'  ). 


Lowest. 


§235     Dec 
7i2  J'ly 

27     Aug 

55i8  J'ly 
35    J'ly 

9914  Api 
24  J'ly 
89    J'ly 

821"  Oct 

119     J'ly 

678  )  ne 

62     J'ly 

3912  J'ly 

lou  J  ne 
62i8  J'ly 

100  Dec 
§230  Dec 
3i2  Sep 
19  Sep 
1638  Dec 
10i8  J  ly 
25>2  J'ue 
29     J'ly 

10212  Au,? 
3I4  Dec 
2812  J'ne 
82  J'ly 
6138  J'ly 
9814  J'lv 

245  Nov 
951"  Jail 
38  "  J'ly 

11118  Oct 

1111"  Dec 

12634  J'ly 
901"  J'ly 
25l8  J'ly 
90i8  Dec 


S3312  J'ly 
21    J'ne 


49 
125 


Aug 
J'ly 
J'ne 
J'ne 
2514  J  ly 
9914  J'ly 


28 


22i2  J'ly 
i22i2  J'ly 

111"  Jut 
703£  J  'ly 
2514  J  'ly 
12  Oct 
37  Oct 
134    J'ly 

$734  Oct 

s83igFeb 

j117     Aug 

414  J'ly 
I25g  J'ly 

9  J'ly 
4H2  J'ly 
3658  J'ly 
7812  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100     Aug 

J.I884  J'ly 

14    Sep 

84      Oct 

4612  J'ly 
10134  J'ly 

U1712  J'ly 

59  J'ne 
G018  Nov 
2278  J'ly 
30  J'ly 
103  J'ly 
84  J'ly 
13  J'ly 
60i4  J'ly 
25  J'ly 
90    J'ly 


155     J'ne 

28    J'ly 
z90t4  Sep 


27  J'ne 
8234  J'ly 
150  J'ue 
4814  Dec 
S1934  J'ly 
134     Oct 


177 
84U 


123 


6 

5218 

9u 

9914 

1418 

49 
§931" 

6434 

27 

99 

591" 

CUg 
1101" 

47 
117 
1441" 

56 

4912 
110 


J'ly 

Dec 
Aug 
Au? 
J'ly 
J'ne 
Dec 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 

J'lK' 

Feb 
J'ly 
Dec 
J'ly 
J'ly 
May 


Highest. 


§270  Jan 
15  Jan 
5434  Jan 
9034  1  an 
49i2  Oc* 

103  Jan 
4714  Jan 
951 2  J'ne 
9H"  Nov 

13H2  Nov 
1378  la  a 
82i4  Nov 
7278  Jan 

120  Mch 
6934  Mch 

107  Oct 
*320  Jan 
8ig  Jan 
4778  j  an 
2914  Mch 
1734  jan 
4678  Jan 
62i2  Jan 

115     Jan 

8    Feb 

48     Mch 

9078  j an 

104  Jan 
11234  Jan 
285  Apr 
102     Dec 

66  Jan 
127i2  Feb 
124  Feb 
1433g  Feb 
9934  Mch 
39l2  Mctl 
104      Mch 


$54  Jan 
3478  Oct 
65     Jan 

164i2  Jan 
18ig  Jan 
33  Jan 
4834  Jan 

109i4  Mch 


50     Jan 

1603g  Jan  ; 
2314  Jan 
8638  Jan 
3634  Jan 
60  Mch 
88    Jan 

16078  Jan 
$914  Sep 
125    Jan 

129  Jan 
7i2  Jan 
2438  jan 
16  Jan 
6H2 Jan 
54^8  Jan 
9034  Jan 

116i2  Jan 
98  Oct 
7834  Oct 


119l2  Doo 
125     Jan 

28i2  Jan 
96i2  Jan 
8958  Jan 
noi2  Jan 
S2238  Oot 
95i2  Jan 

84  Jan 
4314  Jan 
46U  Jan 

1163g  Jan 

103i2  Jan 

2734  Jan 

85  Jan 
5178  Jan 

I07i2  Jan 


200    Jan 

51"8  Jan 

107     Jan 


45's  Jan 
10414  Jan 
190     Nov 

86I2  Jan 
$405g  Jan 
144     Oct 


13i4  Jan 

73     Jan 

122    Jan 

1137s  Jan 

32    Jan 

84    Jan 

145     Jan 

84i4  Jan 

52l2  Jan 

1161"  J^n 

84     Jan 

91     Jan 

12538  Jan 

S6OI4  Jan 

6618  Oot 

129i4  Jan 

195     .:  an 

7S12  Mch 

82i2  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


tianks 

aid 

Ask 

Brooklyn 

Broadway  1 

385 

400 

Coney  Isl'dT 

155 

First  

290 

310 

HillsideH... 

125 

Homes  teadl 

115 

Alanufac'rs' 

410 

425 

Mechanics '1 

225 

240 

Alontauk  _. 

150 

Nassau 

T250 

Banks 

bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  T 

People's 

Prosp'ctPkl) 

285 
150 

15S 
135 

309 
170 
165 
142 

Trust  Cos 

N  YCiiu 
Bankers'  Tr 

34712 
650 

3"i71; 
680 

Irust  Co's 
N  YVily 
B'way   Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

Kquit'bie  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fu'ton 


Bid 

Ask 

14212 

148 

1000 

1050 

305 

310 

105 

115 

300 

310 

5'J712 

515 

1525 

220 

290 

310 

Irust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'ki 
Law  T  I  &Ti 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  port' i! 

Mutual 

Mut   AUncc 


Ltld 

Ask 

810 

820 

135 

140 

150 

285 

295 

245 

25  1 

125 

135 

390 

410 

725 

735 

465 

1321" 

125 

130 

I  rust  Co's 
NY  Life&Tt 
N    V    Trust. 

Savoy 

Standard  It 
TttleGu&  Tr 
Tr  Co  of  Am 
Union  Tr 
US  Mtg-&  1'r 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Hid 

Ask 

11J0 

1120 

625 



95 

400 

410 

48.-, 

49  J 

360 

1230 

1250 

475 

485 

1150 

1175 

360 

375 

15) 

160 

95 

100 

Irust  Co's 

Bid 

H.  ooklyn 

Brooklyn  ft 

440 

Citizens' 

120 

Flatbush  .. 

200 

Franklin 

185 

Hamilton  .. 

2i5 

Home 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

310 

Nassau 

155 

People's 

300 

Queens    Co. 

100 

A>k 

450 
130 
215 
200 
275 
110 

3"2"5" 
165 
310 
120 


•Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-rlghts.     &  New  stock,     c  Ex-div.  and  rights,    d  Now  quoted  dollars  per  share. 
tSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     HBanks  marked  with  a  paragraph  il)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  IBOH, Uu  OMAange  method  oi  qnotina  bonds  ton  shawtd,  and  ortois  ire  .iqo  all— "and  tnUrMt"—sB99pt  lor  Income  an  I  default* A  bonds. 


BONUS 

N.  Y.  STO<  !K    KXCIIANOB 
WlCK.K    ICNtMNn    JUM5  2 


I  .     .•%     «<C»V1*l'IWil«-ilt 

U  3  28  cousol  reglflU  icil.<<)03(( 

U  SSboodhoi  coupon rt.1830 

U  s  3s  registered fclBlb 

U  8  3s  coupon £1918 

U  8  8s  oon  small  Ponds. .a.19^ 

0  S4a  registered 1925 

V  S  4s  ooii)>on laas 

U  S  Pan  Can  10-30  yr  2a.kl930 

lfoi-<>ig;ii    tiovrrninrnl 

Argentine — Internal  6s ol  1909 
Imperial  Japanese  uuvoruiu'i 

sterling  loan  14' 1926 

2d  series  4%x 1925 

Sterling  loan  4s 198] 

Bepuli  <il  Cuba  5s  ox  ten  debl.. 

External  li.an  4  %s 1949 

8an  Pauio(Brazili  trust  5s  1919 
U  a  ol   Mexico  s  l  g  os  ol  1899 

GoM4SOt  1904 1904 

Stnlo  and  City  Securities 

N  Y  City—  4%a 1960 

4 '48  recta  int  I10  Jan  24  190 

4%  Corporate  Stock 1969 

4%  Corporate  Mock 1958 

New  4%a 1967 

New  4  %a 1917 

»%%  Corporate  Slock  ..195  7 

4%%  assessmt  bonds 1917 

4%  Corporate  stock 1957 

N  Y State—  Canal  Impt4a.l9i>0 

80  Carolina  4Sis  v.u-40 193 

Tenn  new  settlement  3a. .1913 

Virginia  tuuu  deot  2-3a...l99i 

6s  deterred  Brown  Urosctls. 

Umlront. 
»  laoaiua  Cent    nee  so  Hy 
AlabaMliLi  6cc  ALUoast  Dine 
Albany  00  Susu     .see  Del  os  liuu 
AUeglieny  Valley  nee  Fenn  Kl. 
AUeg  do  West     nee  Bun  li  A,  L 

Ann  Arbor  1st  g  4s A1995 

Atoh  I  <fc  S  Fe— Gen  g  4s.  199o 

Registered 1990 

Adjustment  g  4S A1995 

Registered A1996 

Stamped A1995 

Conv  4s  issue  ol  1909. ..1956 

Conv  g  4s I066 

Conv  4s  (issue  of  1910).  I960 

10-year  conv  g  6s M17 

Debentures  4s  Series  J. 1912 

Series  & 1913 

East  Okla  I)iv  1st  g  4a. .1928 

Sliorl  Line  1st  4s  g 1968 

SFe  PresJi  Fh  1st  g  5s. 1942 
a.tl  Knox  &  N    See  D  do  N 
Atlantic  Coast  1st  g  4S.A195 
Ala  Mid  1st  gu  gold  5s. .1928 
Bruns  &  W  1st  gu  g  4s  ..1938 
Charles  &  Sav  1st  g  7s..  1930 

L<Si  N  coll  g  4s 01952 

Savi'A  W  1st  gold  Os.,1934 

1st  gold  6s 1934 

SllSp  Oca<fcG  gug4a  ..1918 
Atlantic  do  Danv  .See  Soutli  Ky 
Austin  &  N  W  (See  sou  Pacilic 
.  T)alt<fc  Ohio  priorig3%s. 1925 


Bid         Ask  liow        liii/h 

q.j  Md%  101%  Mi  %Apr  11 

Q-J      100% 191       Mny'll 

3-F  Ml%  102%  102     Apr'll 

y-F     101% 101%      101 -b 

O-F     1D1',  J'ly'lu 

Q-F  114%  115       114'*       114% 

y-F  114%  115      110     Apr 'I  1 

Q-N  100%  101%  100%  Aug'lo 


Ao 


Low  Jlit/ii 
..  Ml  %  1"1% 
..   Ml       101 34 

..  102     1  <»:;  '-i 

1  nil',,  102  ■■', 

"a  i'14'4  I'l'ti"' 
..   115%  116% 


M-S  »    97%    973,     98 


98 


FA* 

J  J  i 

J.J  i 

MS  J 
F-A  t 
J  J  t 
Q-J  * 
J-D 


941, 
94 

88% 


94  % 
94% 

8'l% 

103 

97%     99  "a 
97  %    97  Si 
90%  Sale 
92',    94 


94-ig  114  •% 
94  94  % 

8V     May'll 
103  103     I 

98 '4  May' 11 
97  %  97  % 
96%  96  %| 
94  94 


3     97]4    99 


93»fl 

95^ 

si  :•;••■« 

95  !4 

87  7r 

90 

102*8 

104 

97»< 

MO 

97 

97  'v 

96 

98 

91 

94  Vj 

M-S 
1VI-S 
M-N 
M-N 
M-N 
M-N 
MN 
M-N 
M-N 
J-J 
J-J 
J-J 
J-J 


T  hese  a  re  pr  ices  0  1  f  A*  b  asu  0i  $5  to  £ 

I  I 

].02»4  sale     10234      102'eH3   1()0\M3 
104«»  Saib     104 '4       101  "6  1120   100'6M4Hj 
MO     sale   1100         loo's  109J   !)8r-«  lOO^g 
100      sale     100  MO's!    61l    98 Si  100 S) 

lOaHiSale    losij     108  v    I7i|i06'g  109 
.101%  103 
6  ioi;i,109>8 
4  102     103 
9$s4  lOOL, 


108 '6 

102  >9  102-b'l03  May'll 
Ms  ^  H)8a4  108 'a  108  V 
10i:,4  1027»  102  \  H>-:I4 
100      MO's  MO  M"  J» 


Q.J 
A-O 
A-O 
Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
FA 
FA 
MS 
J-J 
M-S 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


MO '4  sale 
98      

9lia4     98 

80 

60  ><;  Salt 


80  Hi  Sale 
98  78  Sale 

' 98 

9 1  :,e  sale 

90 

91  9 17, 
1 15a4  sale 
1157gSaic 
Mo  i»ale 
115%  sale 


100         100^4       < 
lo3H!J"'ly,10l.„ 

97      May'll... 

80     Apr'll  . 


60  Hj       59 


80  >8 

98»4  . 


80  Hj 
99 


27! 


2 

132 


96  7s 
9334 


94^3 


v)778May'll 

91%        yl78 

92     Jan '10 

Om,Ma)'ll' ! 

lUaj      114%210 

113^4 

104  Si 


10  1%  100 14 


96 
86 

40 


787, 
08 

97', 
903< 


97 
80S; 
67 'i 


85 
99  7, 

98\ 
92Si 


90%    92  Sj 
105      1)4% 
115%l    88  105i4U5% 
105      121S  U)2  Si  105 


115%      115%  211  MSSj  115% 

987pJan'lo! 


99^ 
967, 
93 


May'll 

96%; 

May'll 


2 


109%  109  V Ml)  Si  May'  11 


J-J 
Q-J 


Registered A1925 

Gold  4s /ll948|i;.b 

Registered /tl948  Q-J 

Pitts  Juno  1st  gold  6s...  1922  J  .  J 
PJuju  ifc  M  1)17  lstg  3S281925'm-N 
PLE&W  Vasysrel  481941'm-N 
80UU1W  OlV  1st  g3Si8...1925!  J.  J 

Registered /il925  Q-J 

Oen  UI110  R  1st  cg4Sj8..1930M-S 
01  lior  <fe  W  oon  let  g  63  1933!  A-O 
M0110.11  uiv  lal  gu  g  6s.. 1919  F-A 
Ohio  River  RR  1st  g  68.1930  J  -1) 

(General  gold  5s 1937i  A-O 

Pitts  Clev  JiTol  let  g  Os  1922  A-O 
Pitts  <fc  West  lstg  4a.. .19171  J-J 
Stat  lal  Ry  1st  gug4Sjs  1943  J-D 
Beeoli  Creek  <see  N  i  U  <fc  H 
Belle v  &  Car  nee  Illinois  Cent 
Bruns  &  West  .see  At!  Coast  L, 
Butlalo  N  Y  ifc  Krie  nee  Krie 
BuHalo  R  &  P  gen  g  6s.. .193 


95%       95% 

108     Mai '11 

05^  Mar' 11 


96%  Sale 
107%  109 

95% 

136^ 

94  •«  Sale   I    94  94% 

125%    125%  May'll 

111      1110%  May'll 


99%     99% 
96%     97  Sj 
92  Si    94i. 
-..'  My^MJSi 

l| 
32     93%    96 
...!!M3     M8 
...j    95%    95% 


BO>D 

Y.  STOCK   ^ACIIANGK 

WlCKK    K.NDINi.    JUN'    2 


v  o 


iYice 

hruiij.u 
June  1 


Week's 
/.■niL'/e  or 
Last  sale 


Is 
S3 


liange 

Since 

./annani  1 


96 


92%  Sale 
92     

98%  Sale 
98% 


97Sj  May'll! 


02%  92%l 
91  ijMay'l  I' 
98%  08  S.) 
9s     May'll' 


111  92%  96% 
...'  124  Sv  1^5% 
'110%  111% 
97%    97  Si 


112%    ii2>»Deo'10 

88S1 '   88%  May'll 

91  92  91%  91J4 
91%  9i  "a  91>4  91% 
88  % !   89%  Apr'lo 


92% 
91% 
98 
97 


93 
91% 
99% 
98% 


87*4 

91 

88% 


8S% 
92% 
91%! 


98 


102% 

109%  112 
106  108 
113S». 


103  Mar' 10 
110  Dee '10 
102%  1'eb'll 
109S  Apr'll 
lOJSiMay'll1 
113%Feb'll 


102%  102% 
1  Oil  Si  109% 


J-P 
J-J 
J-J 
J-J 

M-N 
J-J 

j.j 

M-N 
M-S 

Q-F 

A-O 
J.J 

M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
MS 
J-J 
A-O 

M-N 
M-N 
J-J 


J-J  I 

J-J 

Q-J 


97% '   97%Feb'll 

100     Nov '04 


80 


Consol4S28 1957  M-N 

Ailite  Weal  lstg  4s  gu..i998  A-OI 

Cl<te  Mali  1st  gu  g6a 19431  J-J  ) 

Roch<fc  Pitts  1st  g  08.. .1921  F-A 

Couaol  1st  g  6s 1922  J-D 

Butt<fc  Susq  1st  rot  g  4s.td96ll  J-J 
Bur  C  R  &  N     .See  C  R  I  &  P     I 

Clan  So  1st  ext  6a 1913JJ-J 
-•20  5a 1913  M-S 

Registered 1913  M-S 

Oar'o  in  Shawn    Nee  111  Cent 
Carolina  oent    <seeSeab  An  ii 
Carthage  <te  Ad    nee  N  Y  C  <fc  H 
OedRlal'AsN     6eeB(JRifcN 
Con  ilrancn  ity    <vee  Mo  Pac     I 
ContolUaRR  1st  g  6s..2>lU45  F-A 

Couaol  gold  6s 1945  M-N 

Registered 1945  M-N 

1st  prel  inccaio  g  6s....pl945  Oct 

Stamped I  ....'•   106 

2u  piet  income  g  6s pl945  Oct  I     95 

2d  ptel  income  m  5s  stamped  96 

3u  prei  income  g  6s p!946  Oct  '     95 


M-S     112% 112%  May'll 

"     106% ip8%Dec'1<) 

97%  100      I    97        ieo'11 

IDS', 103      J'ly'08 

114'8 115     J'ne'10 

116% no%Mar'll 

72     Mitr'10 


11" 

107      109  S.  i 

113  S>  113% 

97%    97% 

112% 

113 

....     97 

97' 



.... 

II6S1 

ii6% 

102%  Sale  102%  102% 
100  Si  101%  100%  100% 
100%  Jau'll  , 


112     114S;  Apr'l  1  . 

108      108%  108      -May'll 

108      113      Apr'00  , 

109      107      May'll 
109      106  Sj  May'll  . 
100      102     May'  1  1 
100      100     May'll  , 
98        93     May'll 


I 
2  102%  103%  I 
10  100%  101% 
...  100%  100% 


112%  U4l 
107%  109 


100'. 


..   100      MS 
...   100%  106% 
..     95      106% 
..   100      100 

..  ,    85      102     I 


Centol  U;i  lilt — (cv/U 
3d  prei  income  a  6s  stampo'.l. 
Chatt  Div  pui  111011  g  4a.  1951 
Mac  dfc  xNor  Div  1st  g  5a. 1940 

MldUads  Atl  Div  6a M47 

Mobile   DIV  lstg  6s 1940 

1J011  RR  do  ii  ol  ua  col  g  6a  1  037 
Centol  N  J  geu'l  gold  5s. 1987 

Registered A1987 

Am  Dock  <fe  imp  gu  5s. .1921 

De  ite  Hud  R  gen  gug  5s  1920 

Deli  &  Wilka  li  Coal  6s..  1912 

N  Y  &  Dong  Br  gen  g  4s  1941 

Oent  Pacilic     .see  so  Pacilic  Co 

CentVermont  1st  gn  g  4a.el920 

Chaa  &  .sav   .see  Atl  Coast  Diuo 

Chea  <te  Ohio  gold  Os aloll 

Oen  funding  &  mipt  6a.  ls»29 

1st  couaol  g  08 .1939 

Registered 1939 

General  gold  4Sjb 1992 

Registered 1992 

Convertible  4%s  1930 

Big  sandy  1st  4a 1944 

Coal  Riv  Ry  lat  gu  4a  ..104j 

Craig  Valley  lotg  6s 1940 

Potta  Creek  Br  1st  4s. .1940 
R  ifc  A  DIV  1st  con  g  48. .1989 

2d  cousol  «4s 1989 

Warm  .-5pr  Val  1st  g  5s. .1941 

Greenbrier  Ry  lstgug  4s  '40 

Chick  Alt  RR  ret  g  3s.. .1949 

JCaiCway  lat  Uen  3%s...l950 

Registered I960 

Oh  lc  Burl  &  y— Deuv  D  4s  1922 

Illinois  Div3%s 1949 

Registered 194J 

Ills  DlV  4s 1949 

Iowa  Div  8I11K  Iund5s..l919 

Sinking  liuid  4s 1919 

Nebraska  tix tension  48.1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  A'cc  Gceat  North 

Debenture  5s 1913 

General  4s 1968 

Chio<fc  &  llirefdc  impg  4s  1955 

1st  cousol  g  6s .1934 

General  couaol  I8t5s....l937 

Registered 1937 

Ohic  do  iud  O  Ry  1st  os.ll'oO 
Chicago  A,  Erie     .see  Erie 
Chic  Gt  Western  1st  4s. ..1959  M-S 
umc  lu  do  aa>uib  v  roi  oa...ly4V  j  j  .  j 

Ret  uniting  gold  6s 1947  J.  J 

Relunuiiig  4s  Series  C. .19471  j-j 

Douiav  j.n  A  do  On  islbs.191  IFA 

Chic  lud  ds  Sou  50-yr  4s.. 1960  j.  j 

Ohio  Mil  <»  st  ?  term  g  6s   1914 

General  g  4s  series  A..el989 

Registered el989 

General g  3  %s  series  B.el989 

25-yr  deben  4s  1934 

Ohio  do  D  Su  Div  g  5a 1921 

Clue  do  Mo  Riv  Div  5s. ..1926 

ClilOdc  P  W  lstg  5s 1921 

Dak<fc  GtSogos 1916 

Far  do  Sou  aasu  g  6a 1924 

BaCrosse&  D  1st  6a 1919 

Wi8&  Minn  Div  g  6s 1921 

Mil  &  No  lat  cons  6s 1913 

Extended  4Sis 1913 

Ohic&  North wcous  7s.. ..1915 

Extension  48 1886-1926' 

Registered 18S6-1920'f-A 

General  gold  3Sjs 1987|M-N 

Registered .jpl9s7|  Q-F 

General  4s 198<  M-N 

Sinking  lund  08...1879-1929A-O 

Registered 1879-1929  A-O 

Sinking  lund  6s...l879-1929'A-0 

liegiatered 1879-19291  A-O 

DeOenture  5s 1921  A-O 

itegialered 1921  A-O 

Sinking  tund  deb  5a 1933'M-N 

Registered 1933'M-N 

Mil  lihJs  West  1st  g6sl92l[M-S 
Ext  do  Imp  slund  g  5s  1929  F-A 
Ashland  Div  1st  g  6S..1925M-S 

Mich  Div  lstg  6a 1924|J-J 

Incomes 191DM-N 

Clue  Rock  lsl  do  Pac  6a.. .19171  J-  J 

Registered 19171  J-  J 

General  gold  48 1938  J-J 

Registered 1988  J-J] 

Refunding  g  4s 1934^-0, 

Coil  trust  Series  J  4s 1912:M-Nl 

IDs 1915|M-Nl 

N  4a 191i>!M-N 

O  4s 1917  M-N' 

P  4s 1918'M-N; 

Clue  R  1  do  Pac  RR  4a..2O02lM  U\ 

Registered 2002  M  N 

Rl  Aik&Douis  lst4SiS  1934  M-S; 
liui'UKJi   N— lstg  58.193-il  A-O 

Registered 1934  A-O 

CRlFJeN  YV  1st «U 58.1921  A-O 

M  <fc  St  Dlatgu  g  7s. .1927  J-D 

ChocOkiVsei  gou  g  63  .0I019' J -J 

Oousoi  gold  5s 1962  M-N 

Eeok  do  iKsMlatos 1923  .V-o 

hicsti.>fcNo     nee  111  Cent 
iuo  St  D<\5  Pitts     >3eet'euuOu| 
)UO  St  P  M  do  O  cou  03. ..1930  J  -D 
Cons  Os  reduced  to  3%S.193U  J-D 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 
Q-F 


87%    87% 
106  Si  106% 


Jii«         a  sic  Lo  id       limit.  No  Low    High 

95         98     I    85  '8  Oct  '10 

8s% !   87%  Feb'll 

10fi%    106%  Mar'll 

105%  ...  1  15  Nov'05 
109%  IMS)  10.)%  M.iv'H 
101%  M7  Ml  S  Apr'l  1 
122%  123%  122% 
122  123%  122%Mny  11 
106%  107  Si  107  %  Mar' 11 

103% ! 

100% noosv  Apr  1 1 

100     1  99%  Deo'10 


...|M8%  M9% 
...   Ml  S.  102 
■12    122       123% 
...   122      123S} 
...   107%  M8% 


90       90%    9o%May'll 


'100      Nov' 10  .... 

104      105%  105%  May'll  .... 

112%  112%  112%       KJK     10 

lll%K.t.rMlL... 

101%  Sale    1101%      101% 

I]00     May'll 

96%Sale"|    90  «6%  485, 

85        87%'    87      May'll 
83        86     I   85     May'll 

102% 1102%  Apr'll 


100  Si  190% 


87  Si    92% 


85 
96 

92 


80 

95% 

90  Si 
MO 

85 
73' 

69%  Sale 


90  Jan '09 
95%  May'll 
90  %  90  Si 
M8%'113%  Feb'05 
95  Oct  MO 
73%  May'll 
63  69% 

75  Oct  '09 
9'.)%  May'll 
88  88S 

88      Sep '10 
99%        99\ 
104%  Dec '10 

99%    I    99  Si  May' 11 

98%  99%  99%. May'll 
98S?Mar']  1 
99      Feb  11 


99% 

87% 


99% 
88  Si 


99%  Sale 
1043. 


99 


101%  102 

90%  Sale 

81%    82 

126% 129 

111      Sale 


101%      101% 

96%       01% 

81%        81J, 

127     Jau'll 

111         ill 

108%  Mar'll 

109%  !™.[1097B May'll 

85S,  Sale  I  85%  86% 
127%128%128  May'll 
107  ><  111     illl      Apr'll 

95  ....  95%  Api'll 
jl00%  May'll 

92  "92%l  92  S.  Mar'll 
102%         .  ]102Sj  Api'll 

98%  Sale   I    98%        99 
99  ■»  Jau'll 

87%  "90"     88      May'll 

92%  Sale  92%  o2>4 
106%  M7%IM0%  May'll 

109«»  108J4  Api'll 

107%  108    1107 '4  May'll 
103%  104%  103%  May'll 


116% 
105"8 
106% 
103% 
lOO-s 

109%  110% 
97%    99% 


102%  M0% 
111%  113% 
111%  Ul% 
22  100%  102 
...  100     loo 
94        97% 
87        89 
85        85 
102%  103 


95% 
90% 


90 
Sl% 


7  2 '8 
68% 


73% 
71% 


13 


99 

87% 


99% 

88% 


561   99%  M0% 


99% 
96% 
98  % 
99 


3  101 
321   903< 


11 


95 


99% 

99  '•„ 
98% 
99 

101% 

98 

83 
127 
111% 


86%    87% 

"98%  Safe" 
111% 


117l4  Jau'll 
105%  Dec'lO 
106%  Apr'll 
103%  Feb'll 


81 
127 
109% 

108% 108% 
109%  1M% 

84%  8G% 
127  128% 
111      111 

96        96% 

1011%  100% 

I   92%    93% 

102%  102% 

98  Si    99% 

99%    99*8 

86%     88% 

92        93% 

MO  Ss  M7 

108%  M9 

106%  107% 

103%  103% 

117%  117% 


106%  107% 
103%  103% 


110      May'll 
99%  Apr'll  .. 
99     May'lll... 
86% May'll  ... 

93%  Apr '09    .. 
98%        98%  140" 
112     Jau  '11 

llO% |lll%-Nov'09]; 

107%108%lo7%May  Hi. 

107% (107%      107  %] 

106%  M6     Feb'll!. 

106%  Feb'101 

109      "*  .  "|109     Apr'll:; 
108%  .1107%  Apr'll. 

114%  115%115%  Mar'll  . 

109%  .  ..  .illl     Muy'll . 

117%      142%  Ktb'02  . 

117%'       .    118      Jau'lH. 

1100%  Dec'lO 

109  '8  ilo%109'e      l°y  %....] 

109  'b 109      Aug'10.....! 

97  o7  \    10 

98%  Feb'10  I 
89%  89%  80 
97%Jly'D.  .... 
97%  Apr'll|  .  I 
94  Dec  "091  1 
94%  May'iol"""  I 

04 -a  May'ii ;;.. 

75  i        70      210 

74%  Feb'lll 

93        94        93%  Mar'l  1  .... 

111% 112      AUy'M  .... 

!l'20%  Mat'03    ... 

103     „^_-,:D.'6S.' Feb'lli 


109% 112 
98        99% 
97        98% 

86%    88% 


98: 
112 


99% 
112 


106  107% 
107%  107% 
106     106 


108 '4  109 
107%  108% 
115      115Si 
109%  111 


118     118 


9  /  %  Sale 
97% 

89  S.  Salt-. 


90% 


97% 
96% 
95% 
94% 

76  Si  Sale 


103 

108-1 

101      103 


121%  11 
80S>  .. 


D  '  2  •%  102*4 
Ui'.i  %  l"eb'll 
100%  May'i  1 


124%  May'll 

I    93      uco'03 


109%  110 
"90"  "9*8% 

88% 
'97% 


90 


'4 


91%     94% 
72%     77 
74%     74% 
\.rs^4     94 
111%112% 


106%  106% 


102%  102% 
109%  103  Si 
100      100% 


124     125% 


(Street   Railway 

Brooklyn  Rap  'it  g  5s 1945 

1st  refund  conv  g  4a 2002 

BkCity  lstcon  6s.  1916.1941 
Bk  Q  Co&  S  con  gu  g  5a.  1941 
Bklyn  Un  El  lstg  4-68.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 19  19 

Stamped  guar  4a 1949 

Naasau  Elec  gu  g  4s 196) 

Conn  Ry  &  LI  st  <fc  rot  g  4  %s  '6 1 

Stamped  guar  4  S18 1951 

Det  United  lat  con  g  4%s.M32 
Havana  Elec  couaol  g  5s.  1952 

Inter-Met  coll  4  %s 196U 

I  Hi.  1  Rap  T  3-yr  conv  6a.  191 1 

45-year  6s  Series  A 1952 

Interuat  True  coll  tr  4s. .1949 
Manila  Elec  1st  &  coll  58.1953 


A-O 

J-J 
J-J 
VI- N 
F-A 
F-A 
l''-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
M-N 
M-N 
J-J 
M-S 


103% 
86 


101% 
101 

"85*" 

79% 
102 
101% 

82 


79% 
103% 
"90" 


.'tiI."»CEI..I.ANKOIJs>    BOX U">— Continued  on  Next  Pago. 

Si  reel    Railway 

103%      108%     11    102     104  Met  St  Ry  gen  col  trg  5s. 1997 

85  86      230     82%    86%         Ret  g  4s 2002 

101%      101%        1    101%  103  Bway<fe7tllAVl8tCg5s  1943 

98     Dec'lo    Colds  9th  Avlstgu  g  6s. loo;; 

Ml%     101%      6l00%102%  LexAvAPFlstgngd8l993 

102      May'll  100%  102  Third  Ave  RR  cou  gu  4a  2000 

84%Dec'D     Cent  Tr  Co  certia  stinpil. . 

84%        85        21     82%    85  Third  Ave  Ry  lat  g  6a. .1937 

SO      May'll....      7^        81  N  Orl  Ry  cfc  l.l  gen  4  %s  ..1935 

101%  Apr'll 101%  Mi'-.  St  Joa  Ry  Dt  11  do  P  lstg  6s '37 

101  %Apr  11  ....  101     102  St  Paul  City  Cab  oon  k  os  193' 

82           82          5     80%    8.1'.,  Tri-Cily  Ity  do  l.t  lata  1  5s.l9.'3 

97  Mar'll             94%    97%  U  ndergrouud  of  Lou  6s.,.192( 
79%         79%  2V2      78%     80             4%a   193. 

100     Apr'll     ..     100     100%        Income  6s 194f 

104%  103%      104%        9   103%  104%  U mou  El  (Chic)  lsl  g  5s. .1 946 

80        67%  Mar"  10 United  R.v«  St  D  1  s*t  g  4s.  193-1 

98  May'06              United  Kits  San  Fra  t  4s.  1927 


Sale 
Sale 
102% 

Sale 
102% 

85% 
Sale 

80% 
102  h 


82% 

Sal 


F-A 
A-O 
J-D 
M-S 
M-S 
J-J 

j  -  J 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 
J-J 
A-O 


+  77%    80 

75     May'll 

73%    78% 

48% 

48      May'll 

45%    48 

102  %  Sale 

lol%     10^4 

9 

101%  102% 

100      Jan '11 

100      101 

99%  101 

100     Apr'll 

99%  100 

09% 

68%        li8», 

2u 

.  9         0  1 

68%  3ftl« 

68%       68% 

aon 

58%    09% 

109%  llo 

100 14      109% 

a 

109      111 

84        87 

85     May'll 

81        85% 

08 

98     Nov'Ofc 



106% 

100%  Apt    U 

106      106% 

93%  salt 

Vd^       98% 
98     Apr '09 

1 

97%     99 

94%    94% 

94%        B4% 

41 

90%     96 

63     Sale 

03            63 

1 

38%    63 

8l34 

80      Aug' 10 
69%       70 

70     bale 

66 

69        72% 

•  No  price  Friday:  latest  tlus  week."  DFlat.   aDue. Ian    d  Due  Anr     fDnaMay    (/Due.l'iie    ADue  .I'ly     fcDue  Ann     oDue  Oct      p  Due  Nov    iOutionSale 
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BONDS  ~= 

N.  y.  stoi;k  kxprange    ^| 

Wkkk  Kxdini)  .Tune  2  ■n*. 


■i.i 
J.J 


J-D 
J 


-J 
■  N 

-N 

J 
-N 
-F 
•F 
-J 
■i) 
■I) 
•J 
-J 
-O 
-J 
•0 
A  pi 


Clue  St  P  M  .t  O—  f(  on) 

Oil  at  F&  Minn  1st  «0a  1913  M-N 
.    Nor  Wisconsin  1st  6s. ..1980  J-J 

St  P  <fe  s  City  1st  k  0S...1919  A-0 
Chic<fc  West  in. I  pen  g68?1932  Q-M 

Uonsol  50-year  4s 1952  J.  J 

Chic<ft  w  iiicii  6'ee  Pere  Marql 
Choc o  <fe  Gull    Bee  (I  H  I  &  P 

Oln  H&  U  2d  gold  4  4s.. .1937  J.J 
Cln  D  &  i  1st  cu  R  5s...l941iWi.N 

i    C  Kind  &  Ft  U  J  'it  gn  4s  '-'.'_:(  M-N 
Cin  1  &  W  1st  uu  e  4s.i953|  J-J 
IndDec&  W  1st  g  5s.. .1935 
1st  guar  gold  5s 1935 

0  I  St  E  &  ( !    nee  O  c  <J  A  St  1, 
Oln  S  <£  O    .See  c  C  (;  .st  e 
Olearheld  &  Mali    ,S'?a  B  B  <fc  P 
Olev  Cin  C  <fc  st  E  sen  u  4s  1993 

Cairo  Div  1st  sold  4s 1939 

Cin  W  <fc  M  Div  1st  £  4s.  1991 
8tE  Div  lstool  tr  g4s..l990 

Begistered lt»i>0  M 

Bpr  <&  Col  Div  1st  g  4a„  1940,  M 
W  W  Val  Div  Istg4.a...l940|j 
0  I  St  E  &  C  consol  (is.. 1920  M 

1st  gold  4s fcl930 

Begistered 41936 

Oln  S  &,  CI  con  1st  s  5s.  .1928 

OCC&  icousol7s 1914 

Consol  sink  iund  7s 1914 

General  consol  gold  6s.  1934 

Begistered 1934 

Ind  Bl  &  W  1st  nref  4s.  1940 
O  Ind  <fc  W  1st  p*£  5s...ca938 
Peo  &  East  1st  con  4s. ..1940 

Income  4s.. 1990 

Olev  &  Marietta    See  Penu  1th 
Clev  &  Pitts    nee  Perm  Co 

Col  Midland  1st  g  4s 1947 

Coloradjds  Sou  1st  g  4s. ..1929 

Bemnd<&  ext  44s 1935 

Ft  W<fcDenC  Istg6s..l921 
Oolum  &  Greenv    Set  so  By 
Col  <te  Hock  Val    nee  Heck  Vai 
Col  &  Tol    nee  Hock  Vai 

001  Conn  &  Term    nee  N4W 
;  Conn  &  Pas  Bivs  1st  g  4a.  1943 

Ouba  BB  1st  60-JT  5  K....1952 

Dak<fcGtSo    AMOil&StP 
alias  <a>  Waco    nee  M  K  &  T 
Del  Lack  &  Western — 
Morris  <fc  Essex  1st  78. ..1914 

lstoonsol  guar  7s 1915 

Begistered 1915 

1st  ret  gug  3  4s 2000 

N  Y  Eack&W  1st  6b...  1921 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  1  st  ret  gu  g  3  "28.2000 
S  Del  &  Hud  1st  Pa  Div  78.1917 

Begistered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  4s 1922 

1     lst<&ref4s 1943 

Alb  <fc  Sua  conv  3  4s 1940 

Bens  <fe  Saratoga  Ist7s.l921 
Del  Biv  BB  Bridge  nee  Pa  BB 
Denv<&  B  Grist  con  g  48.1930 

Consol  gold  4*38 1930 

j     Improvement  gold  5s... 192S 

1st  dc  relunding  5s 1955 

Bio  Gr  June  1st  gug  58.1939 
Bio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Bio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4SA.1949 

Utah  Cent  1st  gu  g  4s  al917 

Des  Moi  <te  Ft  D    nee  M  6c  St  E 

Des  Moi  Un  By  1st  g  68..1917 

Det&  Mack  1st  lien  g  48.1995 

'     Gold  4s 1995 

Det  So— O  8  Div  1st  g  4s.  1941 
Dol<fc  Iron  Bange -1st 5s. .1937 

Begistered Iy37 

2d  6s 1910 

Dal  Short  Line  net  Nor  Pao 
*  Dai  So  Shore  <£>  Atl  g  6s..  1937 
!  l/astoi  Minn  see  St  P  M  <a  M 
JEUast  Ten  Va  &  Ga  nee  So  By 
Elgin  Jolcfe  Fast  1st  g  6s. 1941 
i  Elm  Cort  <fc  JS  o    nee  Eeh  <fc  N  Y 

-Ene  1st  consol  gold  7s 1920  M-S 

.     NY  &  Erie  1st  ext  g  4s  1947  M-N 

2d  ext  gold  68 1919  M-S 

3d  ext  gold  4 "as 1923  M-S 

4th  ext  gola  6s 1920  A-O 

5th  ext  gold  4s 1928  J-D 

NYEE&Wlstg  rd7s.l920M-S 
Erie  1st  con  g  4s  prior.. 1990  J-J 

Begistered 1090  J-J 

1st  oonsoi  gen  lien  g  4sl9U0  J  -J 

Begistered 10911  J-J 

Penncoiltr  g  4s 1961  F-A 

60-year  conv  4a  A  ....1953  A-o 

do  Series  B.1963  A-O 

BnfllN  Y&  Erie  1st 7s. .1910  J-D 

Chio  &  Erie  let  sold  6s..l9s2  M-.N 

:     Olev&MaUon  Vai  K6s.l93e  J.J 

Long  Dock  consol  g  6s.. 1935  A-O 

Coal  <&  BB  1st  cor  gu  Os.1922  iM-N 

:    Dock  &  imp  1st  cur0s..l9la  J  .  J 

N  y  <fc  Green  E  gu  g  5S.1940  M-N 

N  Y  Sua  <te  W  1st  rel  68.1937  J-J 

2dgold4'a8 1937  F-A 

General  gold  6s 194u  F-A 

TerminaTlst  gold  5s. ..1943  M-N 

Mid  ofN  J  1st  ext  os  ..1940  AO 

Wiik«&  Ea  1st  gug  6s.. .194^  J-D 

Et&  ind  1st  con  gng  Os..  1920  J-J 


J  J 
FA 
M-N 
J-D 


A-O 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 


Price 

/•Yirfav 

June  'i 


Hi  ■  AS'* 

123<fe 

1230s  12G 
\V1H  H234 
l()i)      ldO  i. 
93       93  i-i 


1011*    1013*, 

IO3I4  104  >s 
SS^s    90 
89       89 

105      


94  k  Sale 

Vl\ 

91         V.\\ 
91       94 
90     .... 


*913j  . 

1U634  ■ 
95  \ 
9-iVj. 

107      . 

10734  . 


122 


91H 
45 


92 
49 


64  H  Sale 
95  '8  Sal« 
98ia  Sale 
11276 


108     

llo'gSale 


90      .... 

II514  117 
107  "8  i095s 
99        99', 

87i« , 

1  15'8  110 

*100      

100      Salb 

lOmiOlH; 

98  >i  Salt 

93        937, 

122 


Wectft 
fianoe  or 
Last  Sale 


(jOW  lliqh 

124nt.  JMny'l  1 
120<%  May'09 

11-2S,  Apr''  1 

109      Muv'll 

93»»        93x4 


101",  May'll 
103  Mar' 11 
88  Mar' 11 
88  May  11 
M5  Mayll 
107  4  Dec  02 


94ifl        94 14 

92      Feb '11 

\K\\  1-ec  10 

92i4  Apr'll 

9 1      Ocr  '07 

96     Dec '09 

gii^Dec'lO 

1()6:>4      10634 

9  7     Mar'll 

96     Ans'10 

106'>4  Jan '11 

107'8.May'll 


125 14  Feb'll 


94     J'ly'08 


;12     Mar'll 
60     May' 11 


83»4        64  Vj 

9534        96 14 

98  98  s 

112^  May  11 


100     May'lO 


108     May'll 
11058      11" 
lU''8Dec'10 

9 1  Jan  '  1 1 
\\b^  H6»a 
107^  Muv'll 

99  May'll 
102  >«  l'eb'03 
11536  May'll 
149      Aug'Ol 

9934      100 
ll)l«e     10158 

98  Si       99 

93^  May'll 
124     May'll 


92^4    931*    93i4        93i4 

lOO^s lolis  Dec'iu 

100      lOl^lOO^s  May'll 


91>4  Sale 


Wo 


75 
85 
91 
84  "a 


100 


91       94 
■ 75 

108  's  109 


106*4  109 


lllia. 

II914 
101>a 
106  Hi 
104 
1061a 
99>a 


Sale 


9114  9iHi 
I01a4  Mar'll 
61H>  Aor'l] 
85  Mar' 08 
90  90 

S3  ht  May'  11 
97     Jau'u2 

110     Sep  '04 

94     Sep'lo 

93     May'll 

74     Oct '10 

108  Si  May  11 

106  >a  Mar'oa 

104     Feb'll 

108     Jan '11 


108>aNov'10 


17 


Kauat 

Since 

January 


l.nm    Hinli 
124      125H, 

11  !73iV'.":4 

109       1091* 

92  is    93  Hi 


101       lOll* 

10214    104»4 

8S        88 

88       88 

103      105 


93ia    95 
92        92 

92«<  "94" 


106*4  106s4 
96        97 


106      106»4 
107m07'6 


125!4  125  >4 


90 
50 


93 
61ia 


62        69 
94  ?s    971-, 
97  5«    98*4 
112*6  U3 


108      10834 
110%  11  1*4 


91        91 
llS^UO1* 
107^  107  Si 

99       99  >a 


1155s116 


98^8  100 
101      102 
981*  100  la 
93*4    94>4 
123\  124  ia 

92       94 


87  Hi 
841* 
76J4 


120 

lOlia 

..  105'g 

104  4  lO*  78 

107J4 1106^4 

99»4 

120*4  '118 


87  >a 


Sale 


87 14 
83 

74*4 

1114. 

112^4 

110'8 

124  >« 

1051s 

lOiHi 

101 

103 

80 

80 
lKDs 
110 
100*4 

110>a 


88  >« 
Sale 
sale 


874 
834 
70>a 
85  >a 
88  >a 
82  4 
74 


lllVlll<s8 
Sale     1 12 
111 
124*4 


106 


105 


84 
1104 


U4 
100^ 
99  4 
104  >a 
1004 
87  >, 
110 
,..T104 
1014  9978 
1124'114 


120 
1014 
May'll1 
•>1h>'11  ' 
May'll 
Feb'ioi 
Oct  '10 

«7  4 
May'll 

76J4 
Feb'07' 
May'll 

83     j 

74*4' 
lll^b 

112-4 

Apr'll 
May'll 
A  pi  10 
Jan  '11 
Aov'10 
May'll 
Dec'od 
Feb'll 
May'll 

*11. 

May'll  , 
Oct  '09  , 


100*8  101 
90        93% 

104*4  104*< 
614    614 


80        92» 
834    854 


88  4    93 


108  >a  109 

ibT'i'oT 

108     108 


1  1184  120°8 

2|100410l»8 

...1044  108 

...  11014  103'8 

105     106 


. 


41  844  87  H, 
...]|  82"a  83>4 
50,    73  >a    77 


...     86       88» 
64     73        84 
45  I   69       75 K 

3    110*4  111«8 

3  1114 113 

...111        111*8 

...1  124*4  126 


1004  100S8 


101*4  104  *a 


.'i  864    874 
.  110      110 

.1 11041104 
.i|  99'alOl 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Wkkk  K\'niw;  Junk  2 


-     '- 


Price 
hridaii 
June  i 


Week's  sts  Range 
Ranue  or  12  "g  I  Since 
Last   saie    ,     i;    January  1 


Erie  <fc  Pitts    nee  Penu  Oo 

EVane  <fc  T  H  1st  cons  Us.  1921   J-  ^ 

1st  general  golil  5s 1942  A-O 

Ml  Vernon  1st  gold  6s..  192a1  A-O 
Sull  Co  Branch  1st  g  5s. 1930  a-0 
L'argo  <fc  So  nee  Oh  M  6c  St  P 
riuit&PereM  nee  Pere  .Mar 
Fla  ( '  &  Penin  He*  sea  Air  Ijine 
Florida  E  Coast  1st  44s. .1959  j.d 
Fori  St  V  D  Co  1st  g  4-as.l94l| ,,  -j 
b\  W<fe  BioGr  1st  e  4s..  .1928  J-J 
I  1  al  Har  &  S  A  6'ee  So  Fac  Uo 
'"»alH<fc  Hot  1882  1st  58.1913  A-0 
Georgia  &  Ala  nee  sea  A  Eine 
Ga  Car  &  Nor  nee  Sea  A  Dine 
Georgia  Paoino  nee  So  By 
Gila  V  G  &  Nor  nee.  So  Fac  Co 
Gouv  &  Oswegat  See  N  £  Cent 
Grand  Bap<£  Ind  tteePenn  BB 
Gray's  Pt  Term  nee  8t  L  S  W 
Gt  Nor— CB&Q00U  tr4s  1921  J 

Begistered.  A 1921  o 

St  Paul  M  <fe  Man  4s. ...1933  j 

1st  oonsoi  gold  6s 193:-!  j 

Begistered 1933  j 

Beduced  to  gwid  44s  1933  J 

Begistered 1933  j 

Mont  ext  1st  gold  4s. .1937  j 

Begistered 19371  j 

EMinnNorDivlsts 4sl948  A 


BUI  Ask  l,on         Jiu/H   An    l.o,i      Hi  ah 

1124  II24  H24     1124      11124113 

102     |101      May'll  ....  101      102 

107-4 '114      Apr  05....  I 

95     195     J'ne'08 II 


Minn  Union  1st  g  6s. .1922  J 

Mont  C  1st  gu  g  6s 1937  J 

Begistered 1937 1  j 

1st  guar  ccold  5s 19371J 

Wili&  S  F  lstgol(15s  1938  J 
Greenbrier  By    See  Ches  &  O 
Gull  <fe  s  i  lstret  <fetg  5s  01952 

Housatonio  nee  N  Y  N  B.&  H 
oak  Val  1st  oons  g4  48.1999  j 

Begistered 1999  3 

Col<fe  H  V  1st  ext  g  4a. .1948  a 

Col  <fc  Tol  1st  ex  4s 1955  F 

Houst  E  <£>  W  Tex    nee  So  Pac 
HonstcfcTexCen  .S'eeSoPacCol 
Hous  Belt  &  Term  1st  5s.  1 937  J 
I  Uinois  Central  1st  g  4a..i951i  j 

1    Begistered 195l' j 

1st  golu  34s 1951i  J 

Begistered 1951'  j 

Extended  1st  g  3  4s 1951  A 

1st  gold  3s  sterling 1951  M 

Coli  Trust  gold  4s 1952  A 

Begistered 1952  A 

Istrol  4s 1955  M 

Purchased  lines  3  4s 1952  j 

1..N  OA  Tex  gold  4s  ...1953  M 

Begistered 1953  M 

Cairo  Bridge  gold  4s 1960  J 

l.ouisvDiv<fc Term  g3  4s.  1963  J 

Middle  DivregSs 1921  F 

Omaha  Div  1st  g  3s 1961  F 

St  Douis  Div&terui  g3s.l951' J 

Begistered 19611  J 

Gold  34s 1951  J 

Begistered 1961  j 

Spring  Div  1st  g  34s.. .1951  J 
Western  Dines  1st  g  4s. .1961  F 

Bellev  &  Car  1st  6s 1923  J 

Carb  &  Shaw  1st  g  48...  1932  M 
Chio  St  L.&  N  O  g  69.. .1951  J 

Begistered 1951  J 

Gold  34s 1951  J 

MemphDiv  1st  g  4a. ..1951  J 

St  D  Sou  1st  gu  g  4s 1931  M 

Ind  Bl  <fc  West  nee  O  C  C  &  St  L| 

ind  111  &  la  1st  g  48 1960  J 

Int  &  Great  Nor  1st  g  6s. .1919  M 

2d  gold  5s 1909  M 

Trust  Co  certf  s 

3d  goid  4s 1921  M 

Iowa  Central  1st  gold  5s..  1938  J 

Gold  4s 1951  M 

James  F  <fc  Clear  1st  4s...  1959  J 
u  ai  A  <te  G  K    See  E  &  &  M  s 
IVan  <fc  Mich    See  Tol  &00 
K  C  Ft  S  &  M    See  St  L  &  S  F 
K  O  &  M  B  &  B    See  St  E  &  S  F 
Kan  C  <fc  Paciiio    See  M  K.  &  T 
Kan  City  Sou  1st  gold  3s.. 1960 

Begistered .I960  a 

Bet  &  impt  5s Apr  1950  A 

Kansas  City  Terml  1st  4s  1960  j 
Kentucky  Gent    nee  E  <fc  N 
Keok  &  Des  Mo    nee  C  B  I<foP 
Knoxville  <fe  Ohio    nee  So  By 

Lake  Ene<fe  W  1st g 5s. .1937  j. 
2d  gold  6s 194l'j 

North  Ohio  1st  gu  g  5s.. 1945  A 
D  Sho  &  Mich  S    See  N  Y  Cent 
Eeh  ValN  Y  1st  gug  44s. 1940  J 

llegistered 1940  J 

Lehigh  Val  (Pa)  cons  g  4s.  2003  m 
Eeu  V  Ter  By  1st  gu  g  58.1941  A 

Begistered 1941  A 

Eeh  V  Coal  Co  1st  gu  g  5s.  1933  J 
Eeh  &>  N  Y  1st  guar  g  48..1945  M 

Begistered 1945  M' 

El  C  &  N   1st  pt  68 1914  A 

Gold  guar  6s 1914  A 

Eeh  &  Hud  B    See  Cent  ot  N  J 
Eeh  &  Wilkesb  See  Centol  N  J 
Eeroy  &  Caney  Val    See  Mo  P 
Liong  Dock    See  Erie 
Liong  Isl'U— 1st  con  g  5S.A1931  Q- 

1st  consol  gold  4s A1931  o 

General  gold  4s 1938  J 

Ferry  gold  4  4s 1922  M 

Gold  4s 1932  J 

Unilied  gold  4s 1949  M 


974  Sale   ' 
90        H5 
83       84  4 

974... 


87*4 

Sale 

97 

994 

1264 

Sale 

1054 

106 

984 

95 

96  4 

114 

127 

129'., 

125  4 

1124114 

1124 

974  974  127 
92  Aug'10.... 
83      May'll  .... 

I 
97  4       97  41      1 


35 


894    904 
102*4  Sale 


964       994 

984       984 

99  4Mav'H 

1264      1264 

132      Apr'09 

106  106 

108*4  J'ne'09 

95  4  May'll 

100  s,  Oct  '06 

9!*4  Jan  '1  u 

115  \  Apr'll 

1284  May'll 

1304  11  a. '00 

1124  Api'll 

112*4  Feb'll 

904  May'll 

102*4      1034 
1004  Sep  '08 

95  May'll 

96  Feb'll 


98*8 
824*844 
974    984 


1444     95  4 
8     95% 

...  '   984 
5  126 

"i  105** 


97 

984 
99  4 

1274 

106*" 


984 


....1154 

....127 

'.'.'.'.  i*12  4 
....112*4 

..J    884 

ll 
27  1014 


116*4 

1284 

1*124 
1124 

91*4 

1034 


94 
96 


95 
96 


10141014 
1004103 


86  4    90 '4 
89       89 


5     i)H       93«j 


3 

96  4 

98 

86 

87 

1 

974 

98H 

94*4 

94*4 

.... 

96 

97  H 

1 

85  4 

86 14 

..  !  75  4    75  >i 
..I    754    76ii 


671, 


87      , 

95  4 

111      , 

94 

D     115      , 

Dl    1144, 

D      844 

D       93 

S        944. 


95  4    95s, 


88  4 
98 


87'sMay  11  ....!    gu 
101  i«ua  '99    ..    I.... 

1100     Nov'00         l| 

.1  954Apr'll 
.117  4  May' 10 
J    964  Oct  '10 

Jll7  May  11  ....  H54117 
J114  Ueo'ili....  113  115 
90      Oct  '09| 


97  4Mar'10; 

98  J'ly'08l, 


964  964!  964A-Pr'H 
108  4  108*4  1084  ^o3>> 
1204  1224  121         1^1 

1224  May'll 

20    i   214May'll 

101     101*4  101         lo.4 
67        68        6<*4        08 
944    95  4    96  95 


O      734    74       734 May'll 
O     63      ool  '00 

o    1004101    ■"1"7- 


..    00 

1004      lyl 
994  sale      994       994 


1094 
104 -j 
109  4 

1064 
104  <* 


J\  95       96>t 
I  107  4109 
3  112     121i* 

..I  10541221, 

.J\  16  24 
8  101  103 
7    63       69 

10    944    95"* 


734    74ij 


1134 

Ol  1U4 

J  1074 

S  94 

S1  

O  102 

0  1004 


Sale  1094  1094 
lu64  1044May'll 
110*4  1"*'H 

1064  1054  May'll' 

1044  Jan  '11 

I    964  May'lli 

!114      May'll 

!113     Mar'lll 

108     Nov'09 

I    U3 4  May'll] 


24  1004102 
1;    964    994 


1  10841114 

.J  1044  104  H 
..  108  4110»4 

J  105 4 1064 
..  1044  1044 
..ll  964  97  >i 
..■113  114*4 
..113  113 
1; 

'.'.  1*884  "93S 


1104112 

96      

924 

97  100 
92       94  4 

96 


1014Peb'10 
1014  sep  '09 


1104Peb'll 


1104112ij 


96     Feb'll  ....     96       96H 
984  Apr'll  ...J    984    981, 

99  4  Oct  '06  ....l| 

93     May*lli...JI  93       95H 


Gas  and  Electric  Eight 
Atlanta  G  E  Co  1st  g  6s. ..1947 
Bkiyn  U  Gas  1st  con  g  6s. 1946 

Buttalo  Gas  1st  s  oa 1947 

Columbus  Gas  let  g  6s 1932 

Detroit  City  Gas  g  6s 192. 1 

Det  Gas  Co  con  ist  g  6s...  1918 
EqG  L.N  Y  1st  con  g  5s..l93i 
Gae&  Elec  Berg  Co  c  g  68.194'. 
Ur  Bap  G  ECo  1st  g  6s...  191; 
Hudson  00  Gas  1st  g  6s. .194'. 
Kan  City  (Mo)  Oas  1st  u.  5s  192^ 
Kings  Co  El  E  6b  P  g  68... 193 , 

Purchase noney  0s......i99'. 

Ed  Elil  Bku  lstcoug48l93l' 
Lac  Gaa  Eoi  St  E  1st  g  5s.el91i> 

Bel  and  ext  1st  g  5s 1934 

Milwaukee  Gas  E  1st  4s..  19. 
Newark  Con  Gaa  g  5a 1948 


i 

D 

M 

N 

A 

O 

J 

J 

J 

■J 

F 

A 

u 

B 

J 

V 

F 

A 

M 

N 

A 

0 

A 

0 

A 

0 

J 

.1 

,' 

1' 

A 

II 

...1 

N 

3 

D 

102 
108 


4 

4  108«4 


1C84  May'll 
0l4  May'll 


1054  108  4 
594    01S 


100 
100 
105 
101 

99 
103 

97 
105 
116 

89 
102 
101 

90 
104 


4  102  4 
4 

4  1054 


100      101 

105  4io6*4 


99*4 
4 

»4       9t<*4 


4  116 


4104 
S  salt 
4    914 


lUlSCliEEANKOUiS    BONUS— Continued  on  iNexi  Page. 

<Jun  and  Electric  Eight 

NYGEEH&Pg  5a... 1948 

Purchase  money  g  4s.. .1949 

Kit  El  111  1st  cons  g  58. .1995 

N  V&QE1E&P  lstcong6sl930 

N  Y  <&s  Bich  Gas  1st  g  6s.  1921 

Pacific  G  &  Eleo  Oo  Cal  G  &  E 

corp  unifying  <fe  ret  5s  lv3. 

Peo  ijras  »te  C  1st  eon  g  6s.l94o 

Befunding  gold  6s 1947 

ChG-E<fcCkel8tgug5a  193". 

Con  G  Co  ot  Ch  1st  gu  g  5s. '30 

Ind  Nat  Gas  &  OU  30-yr  5s  '3U 

.Uu  Fuel  Gas  1st  gug  68.194  i 

Phdadelphia  Co  conv  os  ..I9I9 

Syracuse  EigUting  1st  g  6s. '5 1 

Union  Elec  E&P  lstg6s.l93-_ 

Bef  60  ext  6s 1933 

Westchester  Eight'g  g  5s.l96o 


1004  May'll 

95 V Sep 'Ob 
106  4  May'll 

01  4  Oct  '01 
100  Oct  '09 
103  4  Apr'll 

99  Hi  Mar'll 
100  May'll 
116  4  May'l  1 

89     May'll 
102  4      103 
1014     1014 

904  90>a 
1004  Jan'll 


U>3  104  4 
99 -a  99  S 
014106 

1 134  11 6  4 
o7  4    90 

102     103  4 

1OO  101  ^ 
90        91 

1004  1004 


J 

D 

F 

A 

J 

J 

B 

A 

.". 

N 

M 

N 

A 

0 

>1 

s 

J 

J 

J 

D 

\1 

N 

,1 

N 

w 

A 

J 

U 

->1 

s 

.\ 

J 

D 

104 

Sale 

89  4 

Sale 

1114 

'100 

95  4  Sale 

115  4  119  >•. 

102 

1024 

108 

1034 

10141024 



90 

100*4 

111 

98 

98 

95 

97  4 

105 

104        104  4 

89  89  4 

lll4May'll 

1014      101  «i 

97  4  J'ly  '09 


95 

112  4 
1014 
io3 
1014 

90 
1004 
110 

98 

96 

93 
105 


95  4 
May'l  1 
May'll 
May'll 
May'll 
Mar  11 
Apr'l  1 
May' 11 
Aug' In 
Jan  '08 
Apr '  1 1 
May'ii 


102  104V 

87  89  S 

111  1114 

100  101 H 


914  96^ 
1164  1194 
1014  102H 

102*4  103*4 

101     1014 

90  913, 
10041004 
104      110 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jaa     b  Due  Feb    d  Due  Apr     «Due  May    fcDuej'ly    k  Due  Aug    a  Dae  Deo    jOnttonSal* 


Junk  3  1911. J 
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BONDS 

N.Y.  stock  ii;x«'HAN(ire 
Which  i-.niiin<.  juxe 2 


Loup  Island— {i 
Debenture  aolrt  5a 1984 

Guar  rel  gow  4a 0149 

N  v  ham  Mat  con  gfis  1935 

N  v  &  u  Blum  5a 1927 

Nor  Nil  B  Ihi  oon  v  frnBa ol932 
Louisiana  <te  Ark  1st  g  68.1927 
Louisv&  Nasltv  «eu  k  Oh.  IVdO 

Gold  5s 1987 

Unified  tsold  4a 1940 

Registered 1940 

Coll  trusi  gold  5s 1931 

E  11  <fc  Nash  1st  k  He 1919 

LOlll  it  Lex  fold  4  48.. .1931 

N  (>  &  M  1st  gold  08....1930 
NOAM  2d  void  lis 1930 

Padncan  &  Mem  div  4a.. 1946 

PeusaioiaDiv  gold  6s...  1920 

St  E  Div  1st  gold  08 1921 

2d  gold  3a 1980 

Atl  Kuox  &  Cm  div  4s..  1955 
AU  Knox  *  Nor  1st  g 581940 
Heuder  Bdgo  1st  s  I  g  6s.  1931 
Kontttoky  Cent  gold  4s. .1987 
L&N&M&M  I8tg44sl945 
L«fcN-Sout!i  M  )omt48.l962 
N  Fla<S>B  1st  git  g  58... 1937 
N&O  Bdge  gen  git  g  4  4s  1 945 
Pens  &  Atl  1st  gu  g  On. .1921 
8  <fe  N  Ala  con  gu  g  5s..  193*; 
B&  Jen  lidgoUouU!i4s..l9i5 
L  N  A  &  Oil    See  CI&l- 

Mahon  Coal    bee  E  S  &  M  S 
anhattau  Ky  consol  48.1990 

Registered 1990 

Stmpd  tax  exempt.. 1990 
Manila  KB— Sou  lines  Is.  1930 
MoK'pl&  B  V     see  N   1  >_:eut 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g   3s S1939 

2d  cons  ino  g  3s  trust  recta.. 
Mex  interuat  1st  con  g  48.1977 

Stamped  guaranteed 1977 

Midi  oent    Hee  N  i  Cent 
Mid  ot  N  J     See  line 
MU  Li  S  <fc  W     tlce  Clilo  <fe  N  W 
Mil  &  Nortti    See  Cli  M  <fc  St  F 
Minn  <fe  St  B  1st  gold  7a.. 1927 
Pacino  Ex  1st  gold  0s...l021 

1st  consol  gold  6s 1934 

Island  refund  gold  4s. .1949 
Des  M  &  Ft  D  1st  gu  4s.. .'36 
Minn  <ft  St  E  gu  SeeBCR&N 
M8tP<fcS8Mcong4nitgu'38 
M  S  8  M  «8>  A  1st  g  4  lnt  gu  1026 
Minn  Un  See  S1  V  j\1  &M 
Mississippi  Cent  1st  5s...  1919 
Mo  Kan  <te  lex  1st  g  4s. ..1990 

2d  gold  4s {/i990 

1st  ext  gold  6s 1944 

lst&  refund  4s 2004 

Gen  s  I  44s 1930 

Bt  E  Div  1st  ret  g  48....2001 
Dal  &  Wa  1st  gu  g  5s.. .1940 
Kan  C  <&  Pao  1st  g  4s. ..1990 
Mo  K  <fc  K  let  gu  g  6s. ..1942 

M  H  &  Ok  1st  gu  6s 1942 

M  K  <fc  TotT  1st  gug  68.1942 
Sher8h<fcbolstgug58.1943 
Tex&  Okla  1st gug5s... 1943 
Mo  Pacific  1st  oon  g  6s  ...1920 
Trust  gold  6s  stamped. «1917 

Registered al917 

1st  ©oil  gold  6s 1920 

40-year  gold  loan  4s 1945 

8d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s 1959 

Oent  Br  By  let  gu  g  4s. 1919 

Cen  Branch  U  P  lstg 4s.  1948 

Leroy  &  O  V  A  E  1st  g  6s  1920 

Pao  R  of  Mo  1st  ex  g  4s.  193b 

2d  extended  gold  os...  1938 

8t  E  Ir  M.&  Sgeu  con  g  5sl931 

Gen  oon  stamp  gtd  g  5s  1931 

Unified  &  ref  gold  Is. .1929 

Riv  &  G  Div  let  g  4s. .1933 

Verdi  V  1  &  W  1st  g  6S.1920 

Mob  <fc  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../tl927 

General  gold  4b 193a 

Montgom  Div  1st  g  68. .1947 
St  E  <8s  Cairo  ooll  g  4s..el930 

Guaranteed  g  4a 1931 

M  &  O  coll  4s    See  Southern 
Mohawk  &  Mai    See  N  i  O  &  H 
Monongaliela  Riv    See  B  <fc  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Ea  <fc  T    See  S  P  Co 
Morris  <fe  Essex  See  Del  E  <fe  \Y 

Nasli  Oliat  &  St  E  1st  78.1913 
1st  consol  gold  5s 192a 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  &  Ai  let  6s. .1917 

T&P  Branch  1st  6s 1917 

Nash  Flor  &  Shef    See  E  &  N 
Nat  Rys  of  Mexpr  14  4s  195  7 

Guar  gen  4s 1977 

Nat  of  Mex  prior  lien  4  "as.  1 926 

1st  consol  4e 1951 

New  H  &  D    See  N  Y  N  11  &  H 
NJJuncRK    See  N  Y  Cent 
N  Y  Bkln  <&  Man  Bell    See  E  1 
N  YOent&  i±  Rivg3  4s.l997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  'as... 1998 

Registered 199 

Mich  Cent  coll  g34s 199s 

Registered 1998 


Price 

Jvv  '.' 


j.r> 

M-S 
A-O 

M-S 

q.j 

M-S 

J- 1) 

M-N 

J-J 

JJ 

M-N 

J-Dl 

M-N 

J.J 

J    .1 

FA 

M-S 

M-8 

M-S 

M-N 

JO 

M-S 

.l-J 

M-S 

JJ 

F-A 

J-J 

F-A 

F-A 

M-S 


A-0 

A-0 
A-O 

M-N 

J-J 

I'ly 


Bta         a  K't 

104      105', 

961i  Sale 

1084 

102\ 

ion     

96       97 
118'8  116^ 
112  V 

98  \  Sale 


Wetkfi 
kanon  or 

l.n*t  'Sale 


M-S 

M-S 


109      

1 11  >i  1 1 3 

10.V\ 

122      

118      

95^     lJ6\ 
lOOS  109 
1 115 

7m,  ts\ 
93^ 

112  115 
105 '6 

9  I  \ 

loss's 


109 

100  4 
110^ 

111*2 
91^4 


9ft »« 


92-! 


96  4    97  H, 


97»b 
^80 


97^ 


how        Hipn 

nn\,  n os 

<»»;>.,  96% 
1  1014  Nov'06 
106  Aiir'07 
100      May'll 

11)  98 

1 14  S>      114  4 

1 12  4  Apr  '11 
uss,  98°8 
!I7-,  Nov'10 

li)9-"i  Kul)  ll 
111  i-j  Marl  l 
106 S  May'll 
118^  Muyll 
H8^ft  bob' 1  1 
!MS'.»  Apr'll 
loft^  Mar'i  1 

113  Sop '10 
714  Feb'll 
sl3'->May''  1 

112'<  1  1*214 
lot;  Anr'll 
95  >4  96 14 
103    Dec'io 

b9  May'll 
108V«May  11 


110     Jan '11 

ll'24May  11 

92^         92 ' 


97  97 

104      Apr  05 

97»«        98 


100     1004 


M-N 
Wl-S 
J-J 

J-J 
J-J 

J-J 
J-B 
F-A 
M-N 
M-S 
J-J 
A-O 
Al-N 
F-A 
A-0 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
l:-A 
J-l) 
J-J 
F-A 
J-J 
A-O 
A-0 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 

y-F 
J-J 


J-J 

A-O 
J.J 
J-J 
J-J 

J-J 
A-O 
J.J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 


129 

110     , 

1044  106 
70  4  Salt 


97        97  4, 


96      

97  Sale 
84  4    86'. 

103  Sale 
8034  Sale 
87  4    87»8 

794 

1054 

894  Sale 
1094110 

110 

102  106S 
102  4  104°!, 
lo4:,«  105 '4 
108  4  109  4 
lOyalOO'g 

ioo»4 101 

77''4    78  4 

97 

93  4  Sal* 
92        94 

834 

102 

96        97 
1084  109 '4 
10734  1083< 


So- 


85«t, 
Sale 


120»4  Sale 
1144  no 
87     Sale 
10941104 

85 

934 


10534  106 

111 

116 

1007e 

100'a 


100     May'll 

8 1 78  M»y iu 

25  4  Apr '09 
77  Mar' 10 
79     Nov'10 


130     Jan'll 

118     Jau'o, 

1054Apr'll 

69  70  4 

80  Apr'll 

07      May'll 
ys  4i  Jan'iu 

93  u.  Mar' 11 
96^4        97 

>u4     a** 

193  103 

*0\        »034 

87  4       8 '  •*« 
78     Mar  11 

105     J'ne'10 

89  4  .    »y,> 
HO     Apr'll 

107  May'll 

104  S  Apr  II 
103  ^May'll 

105  4  May' 11 
109  May'll 
1004      ly^4 

99     Mar'lo 

101  May'll 

78     „  V? 
9G4May'll 

93  93  s, 

9aa4  Feb'll 

87i2May*10 

HO      Mar'06 

964  Apr'll 

108  4  May'll 

lOS^  100l» 
HI      Sep '09 

S54        «64 
»67e       S6 

102  4  ^n '10 

12034      1S1 
115SL  May'll 

87  8? 

HO     Apr'll 

81  Mar'll 
93 1„  Mar!  11 


Kan</e 

Since 
Jamiar  „ 


Low     HiqII 
'9534    97  ~ 


103  4  108 

914  97  4 

114  tie  4 

1 1241 12  4 

9&4  99 

Lo5"    iii'iV 
111       112 
1044  K>5 S 
\\»\  11H:,4 

118'4  11N88 

904    9114 
105»4  105^4 


714    714 
92         93% 

124  1124 

106      100 
91       96 


106     Apr'll 

1123B!ll04May'll 
H64Nov'10 
1084Bec'10 
lis    J'iy'04 


01°8    924 
82  4    87  4 
101 

79%    80 


88 


92  4  92  4 
86 \i  May'll 
10034  Feb'll 


88       91 
108>4  11238 


110     110 
1114  1124 
92        94 


96       98°8 


964    984 
994  100 


130     130 


1054  109 
65  74 
80        814 

9534    98 


93  4  93  4 

96  4  98 

834  86 
1014  1034 

78J«  81 

8534  88 

78  78 


89  4  9o  4 
109  110  4 
100  4108 
lo2->4  1044 
1034  1064 
lOi  1064 
109  111 
10041024 


1004  102 
76  4    82 
96  4    96  4 
914    96°s 
92       9334 


964  9834 
1084  1084 
1064  loa0* 


88  ■*    874 
84  4    8sa8 


120     122 
116^11034 
86  4    87 

110       110>4 

81        81 
93  4    944 


106     1064 
109  4110  4 


88  3, 
884 
94     Salt 
79  4  Sale 

78     

784 

78 


SO 


88 
88 

94 
79  4 


813b 


33     924    954 
86        8934 
10034  10034 


N.  T.  STOCK   K.XnilANT<JK 
WRKK     KNlllMi   JUNK  2 


3 


8834 

88 

044 

79  4 


784  May'll 

78  4  May'll  , 

78     Apr'll 


18 

>12 

a 


80       834 


87<fe  90 

8034  89  4 

92  4  94  4 

79  80" 

784  794 

78  794 

76  78 


N  Y  (Jont  A  II  a— (Con) 

ioecii  oreek  1st  gu  g  4s. 1930  j .  j 

Registered 1938  .j   j 

2d  !Mi  gold  5a 1936  j    ,i 

BoerhCr  KU  lstii  3  4861951 U-0 
OartA  Ad  1st  gu  g 48. ..1981  J-o 
Oouv<fe  Os  wo  1st  gu  g5s  1942  j -i) 
Moll  &  Mai  1st  gu  g  4s. .1991  M-S 
N  J  June  K  gu  ist.  4a.. .1986  F-  » 
N  V  <fc  Harlom  g  348...200O  vi-N 
xN"  Y  <fc  North  1st  g  5s...19',:7aO 
N  Y&  Pu  let  con  gug  4s  1993  A-O 
Nor  &  Mont  let  gu  g  68.1916  a  0 
fine  Oreek  reg  guar  68.1932  j  o 
K  \V<feO0onlstext6s./tl922!A-0 
Oswe  <fc  R  2d  gu  g  5s. ..(,'1915  F-A 
R  W&OTR  let  gUK  58.19 IU'M-N 
Rutland  1st  con  g  4 4s. .19411  j.  j 
Og&ECham  1st  gu4s  gl948  J.J 
Hut-Oanad  1st  gu  g 4s.  1949  J.J 
St  Eaw<fc  Adlr  lstg  5s.  1990  J.J 

2d  gold  t>s 1996  A-O 

Utica  &  Blk  Riv gug4s. 1922  j.j 

Bake  Hhoro  gold  3  4s 1997  J-T) 

Registered 1997  J-D 

Debenture  g  4s 1928  M-S 

25-year  g  4s 1931  M-N 

KaA&GKletguc5s.l9;;x  j.  j 

Mahon  O'l  Kli  1st  6s.. 19341  J.J 

Pi!is&  E  KneMg  53.al92MlA-0 

Pitts  McK  <fc  Y  1st  gu  68.1932  J.J 

2d  guar 68 1934  J.  J 

McKeesA  B  V  lstg6s  19181  J.J 

Mich  Oent6s 1931  M-S 

Registered 1931  |q.m 

4a 1940  j.j 

Registered 1940  j.j 

J  E<fc  3  1st  g  34s 1951!m-S 

1st  g  34s 1952  wi-N 

20-year  deb  4s l'.'2'.i  A  O 

Bat  O  <te  Slur  let  gu  g  38.1989,  J.D 
N  V.'Chic&.St  L  1st  g4s  1937 1  A-O 

Registered 1937|a-0 

Debentures  4s 1931  m_n 


lTiee 
June  3 


Week's 
Banf/e  nr 
Last  sale 


s2         Ra-nae 
So|        Since 
fl  January  1 


W\ 


ASk 


n-74. 

84  4  . 


97 


9834 

964  loo 
90     .   ... 

10(14 

95  4    97 


107  4  1113s 
loo     105 

1034 

9  6  4 

89  4     90 


M-S 
M-S 


M-N 


West  Shore  1st  4s  gu... 2361 

Registered 2301 

N  Y  <te  Greenw  Eake    net  Krie 

N  Y  <fe  liar    See  N  Y  C  <S>  Hud 

N  Y  Back  <fe  W    A'eeDL&W 

N  Y  B  K  <fc  W    See  Kne 

N  Y  &  Bong  Br   See  Cent  of  N  J 

N  Y  N  H  &  U— Non  con  4s. '56  M-N 

Conv  deben  3  4e li'oO  j.j 

Conv  deben  tis 1948  J  .J 

Housatonic  B  oon  g  5s. .1937  M-N 

N  H  &  Derby  con  cy  58.1918  m-N 

Providence  sec  deb  4s..  1957  M-N 

N   1  &  North    See  N  Y  (J  &  U 

N  Y  O  &  W  ret  lstg  4b.. 01992 

Regis  $5,000  only #1992 

N  Y  &  Put    tieeX  Y  C  <fe  H 
N  Y  <&  R  B    See  Bong  island 
N  Y  8  &  W    See  Krie 
N  Y  Tex  *  M    See  So  Pao  Co 

Nor  <fc  South  1st  g  5s 1941 

Norl&  West  gen  g  6s 1931 ( M-N 

Improvem't  <fe  ext  g  6s. .1934'  p.A 

New  River  1st  g  6s 1932  a-0 

N  <fe  W  Ry  1st  con  g  48.1096  A-O 

Registered 1996;  A-O 

Div'l  1st  i  &  gen  g  4s...  1944  J .  J 

10-25  year  conv  4s 1932  J.D 

Pooah  C  &  O  Joint  4s. .1941 

C  0  &  T  1st  gu  g  5s 1922 

8010  V  <fc  N  JE  let  gu  g  4b  1989 
North  lUinoie    See  Chi  &>  N  W 
North  Ohio    See  E  Erie  &  W 
Nor  Pac — Prior  lien  g  4e.,1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dol  Div  g  4s 1996 

Dul  Short  B  Istgu  5s..  1916 
O  B  &  W,  coU  tr  4s    See  Gt  N  or 

St  P  &  N  P  gen  g  6s 1923 

Registered  certlno's..l923 

St  Paul  &  Dul  1st  6s 1931 

2d  6s 1917 

1st  consol  gold  4s 1968 

Wash  Oent  1st  g4s 1948 

Nor  Pao  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cai    See  So  Pao 
Nor  Wis    See  C  St  P  M  &  O 
Nor  <Ks  Mont    See  N  Y  Oent 

Ulna  &  W    See  O  O  O  &  St  E 
luo  Riv  RR    See  ualt  <&  O 
Ore  &  Cai    See  So  Pac  Co 
Ore  Short  Erne    See  Un  Pao 
Oswego  &  Rome    See  N  Y  O 

Vac  Coast  Oo  1st  g  6s... .1946 
ac  ot  Missouri    See  M.o  Pao 
Penn  RR  let  real  est  g  4s. 1923 

Oousol  gold  6s 1919 

Consol  gold  4s 1943 

Convertible  g  34s 1912 

Convertible  g  34s 1915 


108  110 

1.94  ... 
993«  100 
89  89  4 
88  4  R9 
944  sale 
93  4  Sale 

llos 

1114 

107  4 

122-4 

120      

107     

110      115 

109  4 
98 
06 
864 
87 
92 


Lov  '!>■    • 

,.  c'10 

9i     May'll 


97  4  Apr'09 


99 


88  4 
92  4 


994100 
994 

914    92 
1014  1014 
99  4 


!t'.'  'f  Mar' 11 
105 
904  EW1 1 

108      OC1   'OH 
97 '4  F6D'l  1 

1814  I  an''"  m 

110      May'll 

105      Jan    IH 

104     J'ne'10 

102  4  Feb  in 

894May  11 

92     .1  iie'09 

115     J'ne'09 

125     I'cii'ns 

99»4  Mav'H 

89  89 

88     Apr'll 

94  944 

934        94  4 


ill4Mar'll 

100      Deo '09 
130  4  Jan  '09 


111 
119 

99 

98 

90 

88 

92  4 


Apr'll 
1  i.v'OO 
Jan  '  1 1 
Dec '09 
J'ue  08 
May'll 
923s 


No 


Low    II  iah> 
99"'  "99 '" 


99       99  4 
904  "90 4 


97  4    974 
1074110*" 


85  4    90  4 


loo     100 

884    90 
i-S        834 
93         95 
92  4    9434 


99  4         99  4 
100     Dec '09 


914 
1014 

9stts 


91'L 

1014 

984 


93        94        93  4  May'U 

95  4  Sale      95  95  4 

132-4  salb    1324     1324 

112  4 112  4  Oct '10 


101J 
85 


87 


107 
87 


964    97 


Aug'09 
87 


9634        964 
944Feb'll 


102     103    |l03  4Jan'll 
124»4  1254  124"»  Apr'll 

1264 126  s  May  11 

123  4 125     May  11 


98  4^ale 


99?4 
984 
714 


Consol  gold  4s 1948  M  N 


98  984 

98     Jan '11 
92  4       9234 

106  4     108 
90  90 

105     Nov' 10 
97 


1004 

98  3. 
714 


70     1   094Mai'll 

97       98        9634  May  11 
<JU     Feb'lO 

11164  IISHj 
11Y  Feb'lO 
110    J'ne'lo 

1024 10234  Feb'll 

90  4  Apr' 10 

90     1  »l4Apr'll 

1114 m^Jan'll 


May'll' 


19 


II04IU4 


HI      111 


99       99 


87       88 
914    93 


994  1004 


904    924 

1004  1014 

984100  4 


934  944 

96     1004 
1324  1^434 


844   87 

96        97 
944    944 


1034103  4 
124»81244 
126     1264 
...  125     125 
131  98       994 
...!    98       98 
12  l  92        94 
247  100  4109  4 
8     884    90% 


964    974 


99  410034 
984  994 
704  714 
694    694 

96       964 


116411634 


10234  102s4 


Alleg  Vai  gen  gu  g  4s. ..1942 
D  R  R  R  &  Bge  1st  gu  48  g.'36 
PhUaBaldb  W  lstg  4s. .1943 
Soa  Bay  <fc  So  1st  g  6s...  1924 
U  N  J  RR  &  Can  gen  4s.  1944 
L'eiin  Oo— Guar  1st  g  4  4s.  192 1 

Registered 1921 

Dual  3  4s  coU  trust  reg.  1937 
Guar  3  4s coll  tr  ser  B...1941 
Tr  Oo  oerul's  gu  g  3  4s.l9i6 

Gu  34s  tr  otfs  O 1942 

Gu  34s tr  ctls  D 1944 


101         101 

103      lo9  4J«n'09' 

102  4103  4  103  4  May' 11 

99  4    99  4    99  4       99  4 

97     sale      964       97 

1034  104  41034      1034 

994100       994  Apr'll 
loo      

102     1024  May'll 

j.jl   1024  102     jaa'oa 

M-S|    10041024  1034  May'10 


M-S 
F-A 
M-N 


914    914 
lll^Hl** 


.  1054108 
1101      102 


....  1034  1034 
9     984    99  4 

175  964  974 
1  103      1014 

....  I   9941004 


J-Jl 

J-J 

M-S 

F-A 

M-N 

J-D 

J-D 


104 


87  4 

88      

97  4  Sate 

87  4    90 

88     


104     May'll 
1024  Mar' 11 

90  Aug'U 
88  May  1 1 
974  74 
87     Aug' 10 

91  Deo'09 


.... 

102 

102  4 

.... 

103  4  104  4 
10241024 

To 

88 
97 

88% 
9734 

Coal  and  U-ou 

Bnff&Susq  Irons  tos 1932 

Debenture  6s a  1920 

Ooi  U  ito  1  Uogen  s  I  g  6s..  1943 

Convertible  deb  g  6s 191 1 

Ool  Indu  Ist*;  coll  5s  gu..l934 
Oontin'taf  O  lslsl  gu5sg.l952 
Gr  Riv  Coal  <$s  O  1st  g  Os.,1919 
Jetl  &  Clear  O  <fc  1 1st  g5s.l92n 
Kan<8sHO<fc  O  1st  s  f  g6s.l96l 
Pocali  Con  Ool  her  1st .  s  r  5s. '5  7 
St  E  Rock  Mt  &  P  1st  6s.  1955 

Sunday  Ureon  Uo  g  6s 1944 

Tenn  Ooal  gen  6s 1951 

Tenn  Div  1st  g  6s <U917 

Birm  Div  l8t  consol  6b. .1917 
Call  O  M  Oo  1st  gu  g  6s.  1922 

Vlotor  Fuel  1st  s  1  5s 1953 

ValronCoal&Colstg  6s.  1949 


J-D 
M-S 
F-A 
F  A 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J.J 
J  J 
J-J 
A-0 
J-J 
J-D 
J-J 
M-S 


974 

88 

90 

99 

100 

1004 

74 

Sals 

90  4 

90 

99 

lOO3, 

1824 

85  4 

83 

84  4 

101 

Salt. 

105 

106 

106 

108 

107 

88 

9l34 

Salo 

lYlI&iOEEL  VNJEOUS*   BONDS— Continued  on  Next  l'as;o 

Manufacturing  <&.  IndtiHtrial 

Allia-Ohalmers  1st  5s 19."0 

Am  Ag  uhem  1st  c  5s 1928 

Am  (Jot  OH  ext  44h 1915 

Deben  6s  (interim  ctls>.  193  1 
\ni  time  <V>  u  1st  e  1  g  os..  1919 
Amor  Ice  s-ecur  deb  g  6s..  1926 
AmMmolt  S  'Ouritlesat  Oa.  l!*2i. 
A 111  Spirits  Mlg  1st  g  6s.. 191.> 
viu  iliioad  1st  ool  tr  4a.. 1919 

Am  Tobaoco  40-yr  g  Os 19  11 

4s 1961 


97     FeD'll 

89     May'll 

99  4        99  4 

loo     Apr'll 

/34       74m 

1074  Uec'04 

1024  Apr'06 

.... 

166 

964    97 
tiV       90 
97  4    99  4 
9934  100 

734    794 

107      May '97 

105  4  Doc 'DC. 
86      Apr'll 
8434        84', 
7a     Feb '07 

104  104 

105  4  May'll 

106  May'll 
110     Jan  'on 

.... 

.... 

"84"  "85" 
83       86 

lo334  1044 
106      105  >•. 

1044106 

87  4  May' 11 
94           0434 

18 

87        88  4 
914    90  4 

Am  Writg  Paper  1st  at  5s.  1919 

..III    .Mir.     I  si    0X1   81   5s..r.'-t> 

•■nt   liOiii  lu-r  20-year  g  5s.  192.'. 

ous  1  tobacco  g  4s 1961 

.  ;orn  Prod  Ret  s  f  g  5s 193  . 

1st  25-year  st  5s 1834 

Cuban-Amor  Sugar  coll  tr  Os  '18 


J-J 
A-O 

y-f 

M  N 
Al-S 
A-O 
F-A 
»l-a 
J-J 
A-O 
B1  A 
J-J 

x     .1 

Ail 
F-A 
rf-N 
M-N 
A-O 


78 

Sale 

101 4  lo  l -"V. 

98  4  SaU 

97 

Mile 

98  4 

99  h 

764 

103  4  *« 

101 

984 



106 

sale 

80 

Haii 

904 

9.  •', 

90  4 

-all 

99  4 

^ille 

86 

96  sj 

97 

964 

Sals 

96 

t>6 

77»« 
1014 

98  '4 

97 

984 

75  4 
1034 
101 

•■>■<*>, 

03 

84  4 

90  4 

96 

994 

87  4 
96  4 

mi  s, 

96  4 


79 

122 

1014 

16 

98 '., 

4 

Hi  ', 

27 

May'll 

May  1 1 

... 

103*. 

3  29 

May'll 



May''  1 

1094 

16 

Hi 

2  IS  3 

90  , 

3 

98 

178 

99  4 

93 

90 

9 

May'  1  1 

964 

79 

May'll 

.... 

78 

79 

1014  10214 

97  4 

9834 

97 

974 

96  4 

100 

05 

78 

100*4 

103<4 

LOO 

lol 

92  4 

93«» 

10434 

1104 

V94 

93  4 

89  4 

91 

86  4 

984 

984  100 

814 

90 

96 

97 

95  4 

97 

95  4 

97 

•No  price  Friday;  latest  bid  and  asked.  aDneJan  bbneFel)   aDueMay  flDnnJ'ne  ADue  J'ly  /cDue  Aug    0  Due  Oct     wDueNov   9  Due  Doo    /Flat. 
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BON  1)8 

N.  T.  STOCK  EXCHANGE 
Week  Endino  jdne  2 


Pennsylvania  Co— (Con) 

Guar  15-25  year  g  4s 1931  A 

CI  &  Mar  1st  gu  g  4Hi8..1935  M 
CI  cfc  P  gou  gu  g  4  H2S  ser  A.  '42  J 

Series  B 1942  A 

Series  C  3H»8 1948  M 

Series  1)3  "as 1950  F 

Erie  cfc  Pitts  gug3His  B.1940  J 

Series  C 1940  J 

Gr  K  &  1  ex  1st  gu  g  4  His  194 1  J 
Pitts  Ft  W4C  1st  7s.  ..1912  .T 

2d  7  s 1912  J 

3d  7s /tl912  A 

Pitts  Ycfe  Ash  1st  con  os.19'27  M 
POCcfc  St  DgU4Hi8A...1940  A 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  1)  4s  guar 1945  M 

Genes  K  3H,  guar  g 1949  F 

Series  G  is  guar 1957  M 

C  St  Li  &  P  1st  cou  g  6s. 1932  A 
feusacola  cfc  Atl  See  L  cfe  Nasn 
Peo  &  East    See  C  (J  C  cfc  St  L 

Peo  A  Pek  Uu  1st  g  6s 1921  Q. 

2d  gold  4  Has 01921  M. 

Pere  Marquette — Ret  4s. .1955  J. 

Refunding  guar  4s. it:55  J, 

Chcfcw  .VI  J  a 1921  J. 

FlmtcfcPMgOs 1920  A 

let  consol  gold  5s 1939  M< 

Pt  Huron  Div  lstg  58.1939  A. 
SagTusds  11  lstgug  48.1931  F' 
Phil  B  c&  W    See  Peiin  KK 
Philippine  Ky  1st  30-yr  s  1 4s'37  J  -  j 
Pitts  Cm  cfc  St  Li    See  Peuu  Co 
Pitts  Cleve  <te  ToL    See  H  cfc  O 
Pitts  Ft  W  cfe  Ch    See  Penn  Co 
Pitts  MoKees  cfc  Y  SeeX  Y  Cen 
Pitts  Sh  cfc  L,  E  1st  g  5s...  1940  A- 

Istconsol  gold  6s 1043  J. 

Pitts  &  West    See  B  ,fc  O 

J>  eaumg  Co  gen  g  4s 1997  J- 

l\  Registered 1997  J- 

Jersey  cent,  coil  g  4s. ..1951  A 
tteusseiaer  cfc  Sar    See  L>  cfc  ±1 
liich  cfc  Dan    See  South  Ky 
Rich  cfc  Meek    Sec  Southern 
Bio  Gr  West  See  Den  &  Kio  Gi 
Koch  <fc  Pitts    See  B  K  cfc  P 
Rome  Wat  cfc  Og    SeelS  Y  Cent 
Rutland    See  IN  Y  Cent 

Sag  Tub  cfc  H    See  Pere  Marti 
tJocfcGr  Isl  lstg  4s.. .1947  J.J 
St  Dtfc  Cairo    See  Moh  &  Ohio 
8t  L.  cfe  Iron  Mount    See  M  P 
St  Li  M  Br    &ee  T  Kit  A  ol  St  L 
BtJLotus&S  F— Seng  tis.1931  J. 

General  gold  5s 1931  J. 

St  L  cfc  S  F  KK  cons  g  4s. .'96  J. 

Gen  16-20  jtt  5s  1927  M- 

Southw  Div  1st  g  6s..  1947  A- 

Refunding  g  4a 1951  J- 

K  C  Ft  S  cfc  M  con  g  6s. .1928  M- 
KOFtS&MKyrel'g48l936  A- 
K  C  cfc  M  R  <fcB  1st  gu  68.1929  A- 
Oz'rkcfe  Ch  C  lstgu5s  g.1913  A- 
dt  Liouis  So  See  Illinois  Cent 
StLSW  let  g  4s  bd  ctis.1989  M- 
2d  g  4s  ino  bond  otfs...jjl989  J- 

Oonsol  gold  4s 1932  J. 

Gray'8PtTerlstgug6sl947  J 
St  Paul  cfc  Dul    See  Nor  Pacific 
8t  P  Mmn  &  Man    See  Gt  Nor 
at  P  <fo  N  or  Pac    See  N  or  Pao 
8t P  &  S'x  City  See  C  St  P  M  <fcO 
8Ac&APassl8tgug4s...l943  J- 
8  F  &  N  P  1st  sink  t  g  58.1919  J 
Sav  F  &  West     See  Atl  Coast  h 
Soioto  Val  &  N  E  See  Nor  &  W 
Seaboard  A  L  g  4s  stamped  '60  A 

Adjustment  5s 01949  If 

Atl-Birm  30-yrl8t  g  4s.el933  M 

Car  Cent  1st  coj  g  4s. ..1949  J 

Fla  Cen  cfc  Pen  1st  g  6s. 1918  J 

let  land  gr  ext  g  6s  ...1930  J 

Oonsol  gold  6s 1943  J 

Ga  <fc  Ala  Ky  1st  con  5sol945  J 
Ga  Car  cfc  No  lstgug5s  1929  J 

Seab  cfc  Koa  1st  6s 1926  J 

Sner  Shr  cfc  so    see  M  K  cfc  X 
8il  Sp  Oca  cfc  U  See  Atl  Coast  L 
Southern  Pacitic  Co- 
Gold  48  (Cent  Pac  coll). /cl940  J 

20-year  conv  4s cyl929  M 

Cent  Pac  1st  rot  gu  g  4s  1949  F 

Kegistereil 194'j  F- 

Mort  guar  golu  3  His..a;1929  J 
Through  St  D  1st  gu  4s  '54  A- 
9  HcfcSAM&P  1st 5s..  1931  M 
Gila  VG&N  Istgug5s.l924  (Vi- 
nous E  cfc  W  T  1st  g  68.1933  W- 

1st  guar  6s  reil 1933  wi- 

H  &  TCletg6sintgu..l937  J 
Oonsol  g  6s  int  guar. ..1912  A 
Gen  i.;old  4s  int  guar. .1921  A 
Waco  cfc  N  VY  Uivlstg6s'30  'VI- 

A  cfc  W  W  1st  gu  g  6s 1941   J  - 

Morgan's  Da  cfe  T  1st  7s. 1918  A 

1st  gold  6a 1920  J- 

No  of  Oai  guar  g  6s 1938  a- 

Ore  cfc  Cat  1st  guar  g  6s. 1927  J  - 

So  Pauo!  Cal— Os  li 1912  A- 

1st  gold  6s  F 1912  A- 

lst  con  guar  g  5s 1937  Al- 

So  PaoUoast  lstgu4s  g.1937  J- 

San  Fran  Term  1 1st  4s. .I960:  A- 

Textt^USabDivl8tg6s.l912  il- 

Con  gold  5s 1943  J  - 


w-8  Price 
^  fe  I  Friday 
S°h       June  3 


Ui<l 
O      98«a 
N    102 
loo's 
106>« 
90 
90 
90 
90 

1U1'2 

103  ls 
103 
6     10234 
N     107 
O     105  7e 

O     

N 
H 
A 
N 
O 


Ash 


95 

9;! 
93 


106 '4 
107 


97 '8 
92\ 
97  '8. 
113 


94 


108 

91 


99 

74«8 

75 

100>4 

10H  ?8  Sale 
100  \  102 
1021«1031s 
90 

SB's    8734 


112^4 


98  8aie 
97^  98 
97       98 


118>H  11834 

107  H  Sale 
90 »4  92 
89       89»b 

98  101 
8176  Salt 

117  Si  Sale 

80  3g  Sale 

100H 

99  "s 


Week?t 
Range  or 
Last  Sale 


*3 

I* 


how 
98 14 
110 

110:>4 

109a4 
96 
90 

90  hj 
98N 
104^4 
103  \ 
103 'g 
107 
109 
106 
10656 
107 'g 
9836 
913, 
98  H, 
113 


109 

9  3  Hi 
73is 

74-, 

loo  14 
109  \ 

103 
102 


Hiuh 
May' 11 
,lan  '05 
Jan  '09 
J'ly'09 

Aug' 09 
May '08 
Apr'll 
Apt '04 
Mar' 11 
Mar' 11 
Feb '11 
Oct  'OH 
May' 10 

106 
May' 11 
Dec '10 
Dec' 10 
Apr'l  1 
May' 11 
Feb' 11 


May' 11 
Jan '11 
May'll 
April 
Apr'll 
109  \ 
Mar' 11 

Ma\Tl 


Range 
Since 
January 


Loir    High 
9734    9S3« 


90ia    91 


DUI4IO414 
103  H.  104 
10376  1037g 


100      1073.! 
Ili6ssl0734 


87 34  May'll  . 


1127g  May'll 
93 'e  J'ly'97 


97'8     yss! 

97  U  Apr'll 
UU     MarTl 


8834  Apr'll 


92     Sale 


80     Salt 
97»8 


87    Sale 
100     , 


118 
lU7ia 

91 

89  Hi 
10034 

81 7s 
II6H1 

80  si 
lOOi* 

99  Hi 


May'll 

107  s 

May'll 

89 'g 

Mar  11 

82  l4 

117H; 

80  Hi 

Dec-09 

May'll 


9134       92 

b3     May'll 

80  80  Hi 

101 H3  Apr '07 


87  87»4 

104     Oct  '09 


110 


9134     9H 
98  ig    99  st 
113     113 


109     109 

93  Hi    93  ■■ 

06       7634 

O8H1    7636 

100 ig  lOO'g 

1097811034 

100      10M 

101Hi  1038b 


8634    88 


112H.11276 


9B3,  98  M 
97 14  9734 
96       97Hi 


86  Hi    8834 


...  118     119 

3;107     108 

...I    90        91 

32     86  Hi    90 

10034  101 H. 


157 

6 

117 


11 


87Hi  87'8  87Hi  87 Hi  13 
79  Hi  Sale      79  79  Hi    24 

86     87     May'll1.  .. 

92^    98        9134  Apr'll 

102J8 103     May'll.... 

103Ha I I.... 

105     ;10534  Apr'll.  .. 

104  Hi il04 14  Mar'll!.... 

105  H) T0434      10434       1 

105  Hi  110    1109     May'll! 


93 

99 
97 

in  "4 
90  Hj 


D 

S 
A 

A 
D 
0 

N     107 
N'    103 
N     105Hi 
H     105:,4 
J     1093g 
O     108H) 
O       9434 
N!    116 
Ji    104Hi 
O     114 
J,    HO'g 

O     

J 

o 

N 

J 
0 

s 

J 


93 

97 
97 
9 1  Hi 
9  3  Hi 


lots 

101  Hi 
101  Hi 

10SH, 
88^ 
92 

101% 

101 


Sale  , 
bale 

97 '4 

97    I 

9  2  Hi 

93 
108  ■*  107 

103 

10634  105  14 

1105 

Sale   |10U58 
IIOH3  109 '4 

I   9434 

llui, 

107  Hi 

Ill  5  Hi 

Ill 

'112 

!10O 

llOlHi 

114'a 

116 

93     I    90 

92*b    921. 

101'; 

105      10tBg 


93  y 
9914 

9?^ 
Feb'lu 
May'll 
May'll 
Apr'll 
May'll 
Muy'09 
Mar'  1 1 

iOjy 
Mar'l  1 
May'll 
Mar'iu| 
Jan  09 
Mar'  1 1 
Mai"  11 
Feu '07 
J'ne'lo 

loiHs 
Dec '04' 
May'07 
J'ly-09 

92 '4 
May'll 
Maj'll 


43 

465 
21 


80  »g    83 
116     117Hi 
77ig    80H1 


97 Hi  99"8 

89  78  92  Hi 

78  83 

76 18  81  Hi 


86*8    8S1* 


8434    88 
75       60 
So3*    87 
9 134    9 1 J4 
102      103 


10534  lOO3!! 
104 14  104 '4 
104      105 
109      K9 


9iH 
96  Hi 
96 


937b 
99^ 
97  H: 


91i4 
92 
106  Hi 

103 


92 

93 14 
IO8I4 
1U3 


.JI105 
lj'109Hl 
.. '10914 
..I    9334 


106 
110 

109 14 
b5Hi 


...    116 -a 
...  Ill 


115  Hi 
ill 


1   101HJ102H, 


10  92  "4 
...  1016g 
.  ..    101=8 


93  Ha 
101'g 
103 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkb  Endino  June  2 


Price 
Friday 
June  2 


Ho  Pac  RK  1st  rel  4s 1955 

Southern— 1st  con  g  6s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  1956 
Mob  cfe  Ohio  coll  tr  g  4s..  1938 
Mem  Div  1st  g  4Hi-6s... 1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  K  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  cfe  Yad  1st  g  guar  48.1949 

Col  cfe  Graenv  1st  6s 1916 

E  T  Va  cfe  Ga  Div  g  6s.. 1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lieu  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ky  let  g  6s 1922 

Knox  &  Ohio  1st  g  6s. ..1925 
ilobcfc  BirpriorUeug5sl945 

Mortgage  gold  4s 1945 

Rich  cfe  Dan  con  g  6s 1915 

Deb  6s  stamped 1927 

Rich  cfe  Meek  1st  g  4s... 1948 

So  Car  cfe  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s. ..1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Geuerat  5s 1936 

Guar  stamped 1936 

Va.fc  So'w't  1st  gu  53.2003 

1st  cons  50-year  5s..  1958 

W  O  cfe  W  1st  cy  gu  4s. .1924 

West  N  C  1st  con  g  68. .1914 

S  cfe  N  Ala    See  D  cfc  N 

Spokaue  Internat  lstg  6s  1955 

'  I  "er  A  o£  St  L.  1st  g  4  Has. .1939 

J.  1st  con  gold  58 1894-1944 

Gen  refund  s  t  g  48 1953 

St  D  M  Bge  Ter  gu  g  53.1930 
Tex  cfe  N  O    See  So  Pac  Co 

Tex  cfe  Pac  1st  gold  5s 2000 

2d  goldinc  6s 92000 

L,a  Div  B  D  1st  g  5s 1931 

W  Mm  W  cfc  N  W  1st  gu  6b  '30 

Tolcfe  O  C  1st  g  5s 1935 

Western  Div  1st  g  6s. ..1935 

General  gold  5s 1935 

Kan  cfc  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  cfc  W  1st  gold  4s 1917 

TolStDcfc  W  pr  lien  g  3  Has. 1925 

60-year  gold  4s 1960 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  <fe  Bull  1st  g  43./U940 

UlstercfeDellstcun  g  6s  1928 
1st  relund  g  4s 1952 

Un  PaoKKcfe  1  gr  g  4s. ..1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  cfe  ret  4s #2008 

Ore  Ky  cfc  Nay  con  g  48.1946 
Ore  Short  Lane  lstg  6s. .1922 

Istconsol  g5s 1946 

Guar  relund  4s 1929 

Registered 1929 

Utaiicfe  Nor  gold  6s. .1926 
Uni  N  J  KK  cfc  C  Co  See  Pa  KK 
Utah  Central  See  Kio  Gr  Wes 
Utah  cfc  .North  &<  Un  Pacific 
Utica  cfc  Black  K  See  ii  Y  Cent 

Vandalia  consul  g  4s 1955 
Consol  4s  Series  B...1957 
Vera  CruzcfeP  1st  gu  4*28.1934 
Ver  Val  ind  cfc  \V    see  Mo  P 
Virginia  Mid    see  South  Kv 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939 

Debenture  seriesB 1939 

1st  lien  equip  s  fdg  5s.. 1921 
1st  lien  50  yr  g  term  48.1964 
1st  rei  and  ext  g  4s  ....1956 
Det  &  Ch  Ext  1st  g  5a.. 1941 
Des  Mom  Div  lstg  4s.  .1939 

Om  Div  1st  g  3H»s 1941 

Tol  cfc  Oh  Div  1st  g  4s...  1941 

Wab  Pitts  Term  1st  g  4s.  1954 

Cent  cfc  Old  Ool  Tr  Co  certts. 

Zd  gold  4s 1954 

Trust  Co  certls 

Warren    See  Dei  Dae  cfe  West 
Wash  Cent    See  .N  or  Pac 
Wash  O  cfc  W    See  Southern 
Wash  Term!  1st  gu  3  His..  1945 
West  Mary  land  lstg  4s...  1952 
W  Va  Cent  cfc  P  1st  g  6s  1911 
WestN  Y  cfc  Pa  lstg  6a. .1937 

Gen  gold  4s 1943 

Income  5a ,<il943 

West  No  Oar    See  South  Ky 
Wheei'gcfc  D  E  1st  g  5s.  ..1926 
Wheel  Div  1st  gold  5a. .1928 
Extencfe  Imp  gold  5s. ..1930 

RK  1st  consol  4a 1949 

/0-year  equip  s  t  6s  ...192'/ 

Wilkes  cfc  East    See  Erie 

Wil  <te  Sioux  F  see  St  P  M  cfe  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Supcto  Dutdivcfe  term  lst4s'36 

Telegraph  and  Telephone 

Am  Telep  cfe  Tel  coll  tr  4a  1929 

Convertible  4s 1936 

Mich  State  Telep  Iat5a..l924 
.M  Y  Telep  1st  cfe  gen  si  4  Has. '39 

Pac  Tel  cfc  Tel  1st  53 1937 

West  Union  col  tr  cur  6s. 1938 
Fd  and  real  est  g  4 Has.. .1950 
Conv  4s,  series  A 1936 


J-J 
J-J 
J-J 
A-0 

M-S 

J-J| 

J-J 

J-J 

J-JI 

J-J 

A-O 

J-J  | 

J-  J  1 

M-N 

M-S! 

A-0 

J-J 

J-J 

J-J 

J-J 

J.J 

A-0 

M-Ni 

Wl-Nl 

M-S  I 

M-S; 

M-Si 

M-N 

M-N 

J-J 

A-0 

F-A 

J-J 

J-J 
A-O 

F-A 
J-J 
A-O 


Bui  ASK 

95ea  Salt 

10s34  Sale 


8834 

10b34 


7U78  snle 
8634    88  H 

109  Ha 
88 

10734 

89  h 

82  Hi 

80Hi 
IO6H5 
1077g 

11078 

106 


hOW 

95"a 

108  Hi 
110 

79'8 

87 
109 '4 

88 
107  7> 

90  H 

82  H 


113  Hs. 


Ill 

106  H. 
67 


105Hi 

73      

105H.108 
1047a  10508 

71     

104 14  105 

106  Hi 

103 'g 

106      

10738 


108  Hi 

9634 

91 
104  Hi  106  Hs 


97H» 


Week's 
Range  or 
Last  Sale 


High. 
953, 

10834 
May'Oa 
79  7e 
May'll 
May'll 
Maj'll 
Nov'10 
May'll 
Oct  '10 


a  9 


•ib'i 


107 

107  y 

110'fe 
106 

65 
1134. 
116  H 
105  Hi 

82 
105Sg 
105 

71 
104  L4 
112 

108  Hi 
106 
107^ 
105 18 
108 

97 

91 

104°8 


Apr'll 
Apr'll 

111 

106 
Nov'09 

113Hi 
May'll 
Nov' 10 
.Nov'OS 
Jan '11 
Mar'll 
M ai ' 1 ) 
Maj'll 
Oct  '06 
Deo'OO 
Mar'll 
May'll 
.NuvlO 
Apr'll 
May'll 
Feb'10 
Api '  1 1 


Range 

Since 

January  I 


Low    Higft 

94Ha    96 
1063a  109Hi 


76       8OI4 

86       88 

10834  109 14 

86  Hi    88 


90Hj    90Hj 


106  Hi  107 
107*8  107s8 
109'glllOg 
105      106 


103     105     102 Hi  Apr'll  . 
10534  106  Hi  105 'a  Apr'll  . 


112  Hs. 


113H,  114 
115Hill6 


i05°8105s8 
101&8i()5 
71        71 
10338104H> 


106  106 

107  107y 


108     110 
94H;    97H» 


ll'/Sg  Mar'll 

9734  Apr'll 

lOSHi  FebTl 

110H)     HOH 

70  Mar'10 
99H  April....1 

106  Hi  A"v'04! ' 

109 H,  May'll1.... 

112      Sep '09! 

101  Hi  Mar'll  ...J 
9178May'll|...J 

98     May'lli I 

903gMay'lll...J 
89     May'll1 

71  73  I  71 
78  May'll  ...J 
87     Mai'll  ...J 

105HiMar'lll...J 

86     Oct 'u9; 

IOII4       lui%|148 

100  Hi      100  Hi  I      2 

1086»714 

9?34|      6i 

96        16 

114  Hi  May'll1.... 

H2Hi  May'll].... 

94 '4         94  H.1    36 

94     Jan '09 

108     May'll 


104  Hi  105 

102     102y 
105^8  105Hi 

n/yii'/y 
97      93 

108  Hi  108  Hi 

2  110    my 

*9tfit*89>a 
108»4  iio'nj 


101H)103Hi 
90        91 'g 
96  Hi    98 
90       9038 


89 
68 
78 
87 


89  Hi 
74  78 
81  Hi 
90 


107 
97  34 
96 


F-A 
.Vl-N 
J.Jl 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


105  Hi  106 

i'oo"  ioiii 

99 14  100  Hi 
l03Hil08«8 

96  Hi    9hHi 

96  9714 
114H3  115Hi 
HlH)113Hl 

923,    95 


108     108 


98     Nov'08'. 
96Hi    97Hs    9634  Mar'll  ...J 
96     Apr'10 1 


J-D 


F-AI 

A-O 

J-J 

J-J  I 

A-O1 

Nov 

A-O 
J.J 
F-A 

M-S 
J-J 


J.J 

M-N 


J-J 
M-S 
F-A 
M-N 
J-J 
J-J 
M-N 
M-N 


108i4  Sale 
99 '8  100 

08 

100      

85 

68  Hi  Sale 

107     

81H, 

70        75 
81  Hi    8334 
39-4    41 
40J4  sale 

6 

634       6 


89        83  Hi  Mar'll!.... 

87H.-*aie      87  Hi        ^7V/18 

100     100't,MayTl| 1 

I0914HO     109s,  Aur'lll i 

86      '    SS^Marll 

I    34      i.i'eb'07 


108  Hi     103B8 

8 

100     May'H1 

98     Apr'll.... 

104     May'll1.... 

83     Dec'10 

6734        08V143 

10734  May'll  .... 

81  H  May'i  1.  ... 

7534  Feb'll 

85     May'll 

4ll4  Apr'il 

40           40  \ 

71 

6     May'll 

5J4  May'll 

.... 

96a4    97  Hi 


108  HO 
98  H  101 

98       98 

109  1U4 

"63's"7iy 
10i34  108  Hi 


81 
74 
85 
41i4 
39  Hi 
6«a 

534 


hlHi 

75y 

85 

48 

43Hi 

7H* 

8 


88  Hi    90 
86        &8H1 

loo'siuoy 
109 '4  110  Hi 

88  Hi    b834 


104Hsl05     104Hz  May'll  .. 

i0434  104      May'll  .. 

104 14  102     J'ne'lo!   . 

82-4    85     :    83  Hi        83  Sal 
98 -a  Feb'll  .. 


1  10334  105 
103  Hi  1U434 


b2 
98  Hi 


ft  6 
99  Hi 


93  Hi    9334     9314        93%    18 
923g    »Z»t     B2HJ  May'll  .... 


92  Hi    93  Hi 
92       93 


9 1  Hi  sale 
11!     ^aiD 
99     

100  hals 
9y  Hi  Salt 

10 1  ?8  Sal.i 
9  7  Hi  Saio 


91Hi  91'b  131     8£ 

110  1  UI4  627  10-1 
99 \  Jles'll 

100  100 14 
99  i4  99  Hi 

101  Hi  102 
97  Hi  97  Hi 


104 '»  104  Hi  104 14     104 Hil 


92 
HlHi 
98  99^ 
55,1  98;l8looSs 
56  I  97  99  Hi 
U  99  Hi  102 
22;l  ys  9314 
10   103      104Hi 


i»l»CEl.l>ANEOUS    BONDS— Concluded. 


Hiiiiuluctiii  ing  <&  lndiiHti'ia. 

Distil  Sec  Cor  conv  1st  g  5s. '27 
E  1  duPont  Powder  4  Hs..  1936 
ben  Electric  iteO  g  3 His.   194^ 

10-yrg  deb5s.... 1917 

Int  Paper  Co  1st  cou  g  6s.l91t 

Consol  conv  s  t  g  5s 1935 

Int  St  Pump  1st  a  1  6s 192l.i 

Lackaw  steel  1st  g  6s 1923 

Nat  Enam  cfe  Stpg  1st  6s..  192.- 
N  Y  Air  .tsrake  1st  conv  6s  '28 
Ky  Steel  Spgs  1st  s  t  6s.. .192  1 
KepublcfcS  latcfecoltr6a.l934 
Union  Bag  cfc  P  1st  si  5s. .1930 

Stamped 

U  S  L,eatuCo8tdebg6a..l913 
V  S  Realty  cfc  I  con  v  deb  g  5a '24 
US  Red  cfe  Rerist8ig  68.1931 
U  S  Rubber  10-yrcoli  tr  6s. '18 

*No  price  FridayTlatestbid 


A-O 
J-D 

F-A 
J-D 
F-A 
J-J 
M-S 
A-0 
J-D 
M-N 
J-J 
A-O 
J-J 


i\/l-N 
J-J 
J-J 
J-D 


79 

Sale 

8iy 

85 

82 

*105Hi  166 

102  H3  103  H? 

84*8 

85 

9l34 

95  H 

98  78 

Sale 

94  Si 

95 

102 

105 

98H  Sale 

1027s 

95 

95»b 

95 

97 

102 14 

103  H 

91 

Sate 

104  h 

Sale 

7878       79  H 

84  Hi  843i 
82     Maj'll 

163         167 
103 Hi  May'll 

85  May'n 
95  May'll 
98^  98  s 
95     May'll 

103  May'll 
98  Hi       98 't 

1027e  102', 
95  Apr'll 
95     May'll 

104  May'll 
897g        91 
70     Apr'll 

nl'H      1047t 


36 


76Hi 

SO 

82  7g 

8434 

81 

82 

145 

167 

L01 

104  H, 

83  Hi 

87 

9iy 

95 

96H1 

99  H 

94  Hi 

95  Hi 

102 

105 

97  H, 

99 

102  vM 

103H 

90  s, 

95  H 

92 

96 

103J4 

105 

89 

91 

70 

88 

103 

105 

Manufacturing  cfc  Industrial 

J  &  Steei  Corp— j  coup  ,c(1963 
sl  10-6o  yroa.  (  reg  „al903 
v'a-Car  (Jhom  i.si  15-yr  os  19/3 
West  Electric  :st  5s  Dec  19. •/ 
iV estiugliouae  a,  duisi  js  '31 
miNceiluiieoua 

Adams  Ex  col  tr  g  4s 194i 

Armour  cfcCo  lstreaiest4  Sis'SS 
tiush  Terminal  1st  4s.  ...195<. 

Consol  6s 1956 

Det  Met  M  ldgr  incomes..  1911 
lustitlor  Irrig  Wks  4Hj8  194.. 
Int  Meroan  Marine  4 Has. .1922 
Hit  Navigation  1st  s  I  5s.  192'. 
Morris  cfc  Co  1st  8f  4Hi8..1939 
N  Y  Dock  60-yr  1st  g  4S..1951 
Pub  Serv  Corp  N  J  gen  5s.  1969 
Wash  Water  Pow  1st  6s..  1939 


M-N 

a  k 

J-0 

J-J 

J.J 

^-^ 
J-lJ 

A-0 
J-J 
A-O 
.U-N 
A-O 
F-A 
J-.' 
F-A 
A-O 
J-J 


105  7e 

Sale 

lOO'g 

101  H 

10/ 

.-aie 

95 

Sale 

83 

Sale 

92 'h 

Salt 

93 

Salt 

98 'g 

40 

93 

6VS« 

salt. 

8IH1 

823t 

91 

91  H 

87  \ 

94 

94Hi 

102  88 

105  Hs  106 

10534  106  ig 

101 '4  I0II4 

1U2  102  Si 
94  Hi        95 


83 
92  'g 
93 
97 
35 
961-.. 
673g 
82 14 
91 14 
90 
94 
102  H 


8S 

93 

93 

May'll 

Apr'll 

Nov'li 

67  ^ 

S23,: 

May'll 

Mar'll 

94  H 

Mar'll 


510 
2 


14 


33 


10334  lOOVi 
I03»e  106  Hi 
lOoHi  102  '4 
lOOHi  1023a 

9iy  95 

86H1     91 
92  Ha     93  Hi 
90        93  Hi 
97      lOOHl 
35       35 

04        68  Hi 
78        82  a. 
01        92 
90        90- 
93H)    96^. 
102  H»  102  ij 


and  asked  this  week,   b  Due  Feb  d  Due  Apr  «Due  May  t/Due  J'ne  /iDuej'ly    kDae  Aug  oDue  Oct  p  Due  Nov  « Option  Sale 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS—    Kill F.st  AND  LOWEST  SAf.lc  PRICES 


■ 
May  27 


►  180 
*l 
*2 

*75 
*22% 

*sij 
*5 
-1% 
17 
*).S 

*■>:, 

*/:■!, 
27% 

♦or, 
78% 
♦  91.! 

*45 


■  ■,)  ttau 
May  20 


mo 

2 

E 
B2 
23 

in 

filo 

4% 
17 
50 
20 
7278 
271 
87 

10 

60 


♦  ISO 

•1 

*2 
•76 
♦22 

N81] 
*5 

*n,i 
*15 
45% 

*72~ 


*12        1214 
*S7«i     88I4 

*205       . . . 

H27%  120 
65%     GO 

*111      112 

♦  148%  149 
*40        43 


*68 
* 

*1 

*5 

•  51 

1221"  1221 
*159  101 
•  128      12912 


70 

51 
H.l 
514 

5H2 


190 

2 

5 
82 
28 

gi2 

51 2 

412 
10 
45I2 

"72% 


914 


May  30 


12% 

12% 

87% 

87% 

+  205 

*12712 

*G5 

86 

+  111 

H2I4 

*148% 

140 

43 

43 

*6S 

70 

* 

51 

*1 

Us 

*5 

5I4 

*51 

5H? 

123 

123 

*160      163 
12913  1298s 


15       15 


IOOI4  10012     10012  10012 


64       6458      65       6534 


461s     4612       46%    4612 
93%    93%      9312    93% 


♦136      139 
*12712  12812 
*115      120 
♦117      120 
10512  10G 


139%  140l8 
12012  12012 
102      102 


•177      178 
♦  100%    ... 
*4  41_ 

7812  7812 
1912  1912 
Note— Of 


♦136  138 
*127  129 
*120  125 
*118  120 
10512  10512 


140      1407s 
12012  1201 
10218  10218 


*177      178  ',  *177      178 

10612  10612  !  *106      10612 

*418       412 
7512    76 
*20        21 
flclal  sheet  no  longer  reports  transac 


Wtdntsaa  / 
Mmi  81 


+  1RS 

*i 

*2 
*7.r> 
•21% 

•8% 

+  1 

41,1 
*ir> 

46  1 2 
*2."> 

72 
♦26 
♦65 

7612 
0 
*15 


190 

2 

5 
82 
2212 

912 

6 

412 
10 
46 
20 
72 
2712 

69 

7612 

0 

50 


Thursday 
June  1 


1218 

8812 

♦265 

♦  127 

*65 

*111 

*14812  149 
*40        43 


1218 
8812 

129  ~ 

66 

11212 


*G8 

< 

*i 

*5 

*5l 

123 

*  1 60 

*128 


70 
51 

Us 
514 

5H2 
123 
103 
129 


9U14  9914 

"64%  6_5" 

"46%  "4~6% 

*93  94 


136      136 
*127      129 


120 
119 


120 
119 


105      105 

138%  lYOfy 
120  I2OI4 
102      102 


Last  Salt 
last  Salt 
1  ast  Salt 

i.nst  Sale 
Last  Sale 
Last  Sale 
Jjist  Sale 
414  4I4 
*15        17 

•25*  2614 

7212  7212 

♦26  27% 
Last 

76  77i2 

8%       9 

40  40 


190 

"2 

6 

80 

221 2 

8 

0I4 


Apr'l  I 

July'10 
Mch'l  1 
May'll 
May'll 
May'll 
May'll 
414  414 
♦IS  17 

~2.V  2  2612 

7212  7212 

2712  28 

03        May'll 

77l2  77% 

81 2  8  I4 

40  40 


12        1218 

87%     87?S 
Last  Sale 
Last  Sale 
07       07 
Last  Sale 
+  148i->     149 
*40        43 
Last  Sale 
Last  St. 
Last  Sun 
Last  Sale 
Last  Sale 
5112    52 
*12212  124 
Last  Sal: 
12912  129% 
Last  Sale 
*1412     15l2 
Last  Sale 
0034  100 
Last  Sale 
65       66% 
Last  Sale 
46:>4     47 
♦93        94 
Last  Sale 
Last  Sale 
*134      136 
Last  Sal 
118      118 
*117      119 
10512  10534 
Last  Sale 

13912   1101;. 

*119    •    1201 

10218  10238 

Last  Sale 

177      177 

106l2  1061" 

4U      414 

7514    76l2 

*20        2' 

tlons  of  less 


Friday 

June  2 


12 

8712 


12 

8778 


265 

Feb'll 

129 

Apr' 11 

*65 

66 

1121? 

May'll 

150% 

1501,1 

42 

42 

51 

Apr' 11 

73 

May'll 

51 

May'll 

H8 

May'll 

5 

May'll 

52 

8      53 

123 

123 

160 

May'll 

129 

4     129l2 

1% 

Feb' 10 

15 

4       1514 

78 

Jan'll 

0112 

65 
50 
47 
*93 
2% 
20 
*  134 


sales 
n:  the 

Week 
Sht  re. 


455 
12 
80 
12 
6  0 
190 

l.Oiin 
310 


450 
750 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ky 100 

Chicago  &  Oak  Park-loo 

Do    pref 100 

Chlo  Kys  part  ctf  "1"  — 
Chlo  Rys  part  ctf  "2"  — 
Chic  Rys  part  ctf  "3"... 
Chic  liys  part  ctf  "4"... 

Chicago  Subway 100 

Kans  City  Ry  &  Lt.-100 

Do    pref 100 

Mctropol  W  S  Kiev. ..100 

Do    pref 100 

North  western  Kiev loo 

Do    pref 100 

South  Side  Elevated. 100 
Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 

American  Can 100 


Jan'll 
65i2 
May'll 
47 
94 
June'07 
Nov '09 
136 
128%  May'll 

110       120 

+117         119 

1057s      100 

11-16  Mch'09 

11078     141 

nyi2    12012 

io2i2    10212 

4  Feb'll 


414        4I4 

7634  7778 

*20  22 

than  10  shar 


Do    pref 100 

American   Radiator..  100 

Do    pref. .100 

85  Amcr  Shipbuilding 100 

Do    pref. 100 

15  AmerTelep  &  Teles 

2u0  Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 

Chic  Brew'g  &  Malt'g 

Do    pref. 

935  Chic  Pneumatic  Tool-100 

147  Chicago  Telephone 100 

Chic  Title  &  Trust.. .100 

1.274  Commonw'th-Ldison.100 

Do    rights 

138  Corn  Prod  Ref  Co  com — 

Do       do  pref 

130  Diamond  Match 100 

Do    rights 

792  Illinois  Brick 100 

Masonic  Temple 

215  McCrum-Howell  Co.-lOO 

110       Do    pref 

Milw  &  Chic  Brewing 

Do    pref 

25  National  Biscuit 100 

Do    pref 100 

150  National  Carbon 100' 

25       Do    pref 100 

075  People's  Gas  L&Coke.lOO 

Do     rights 

1,1  2  Sears-Roebuck  com.  .100 

120       Do    pref. .100 

508  Swift  &  Co 100 

Do     rights 

20  The  Quaker  Oats  Co. .100 

84       Do    pref. ...100 

120  Unit  Box  Bd  &  P  Co.100 

976  United  States  Steel  com. 

50  Western   Stone 100 


Range  for  Year  1911 


Lowest 


185     Jan  11 


4  Feb  1 
80  Apr  29 
2034  Maj  13 

8     May]:; 

4%  Mrll  1 
3%  Feb  2 
17  May27 
45  May  10 
l'j'2  Feb  1 
65  Feb  1 
20%  Apr  27 
60  Jan  11 
08  Jan  U 
x%J'ne  1 
40     J  no   1 


9 

7078 
265 
12612 

65 

IIOI4 
141% 

35 

3912 

08 

4Jl2 

Rs 
312 

41  " 
115 

i5H2 

113 


Jan  10 
Jan  7 
Jan  9 
Men  9 
May20 
Jan  0 
Jan  7 
Apr  28 
Jan  19 
Jan  14 
Apr  24 
Mch  29 
Mch27 
Jan  3 
Jan  25 
Jan  6 
Jan  19 


)  3">4  Jan  1 1 
78  Jan  18 
9212  Feb  10 
.01  Jan  4 
60  May  1 
47  Jan  18 
46  Mch  3 
92     Mch  3 


1171.1  Jan  17 
123  Jan 
114  Apr  27 
lis  Jan  is 
103i8  Apr    8 


cl36%  Ma>  26 

119     Jan  11 

100%  Mch  13 

1     Feb    3 

165     Mch 

102%  Feb    1 

3     May  10 

7214  Jan    3 

19i2  Apr  12 


Highest 


190     Apr  28 


6 
93 
25U 
10 

514 

8 
25 
72l2 
26 
72l2 
28 
67 
7734 
UI4 
50 


12l2 

8878 
265 
130 

7  1 
113 
1501.1 

5>jl_i 

57m 

82 

52 

Rs 

518 
55- 
124 
160 
130'4 


Mch  23 
Jan  21 
Feb  ;, 
Jan  .  B 
May  17 

Mch  1 
Feb  23 
Feb  25 

J'ne  1 
.1  ii 

Mcll30 
May  26 
Feb  23 
Jan    9 


May  9 
J  ne  2 
Jan  9 
Jan  14 
Feb  6 
May  is 
J'ne  2 
Mch  8 
Mch  9 
Mch  21 
Feb  2 
Mch  29 
May  1 
Feb  23 
Mch  27 
Mayl9 
Mch  15 


15U  J'ne  2 
78  Jan  18 
May  2 
Jan  3 
Jan  20 
May  19 
Jan  3 
Feb    2 


101 

.04 
70 
50 
67 
98 


140  Apr  7 
130  Mch. 31 
L20  Mch  14 
120  Mch  23 
108%  Jan  19 


19234  Jan  31 

122     Mch  11 

10238  J   PC    1 

10     Jan  16 

177     Mai  16 

IO6I2  May29 

7     Jan    3 

817s  Feb    6 

25     Jan  27 


Range  lor  Pririous  Ycat 
(1910) 


Lowes', 


100      Oft 

112  J'ly 

4  J'ly 
60%  Sep 
1H4  Sep 

H      Mm 
3       M  a  V 

2is  J'ne 

2(1      Au« 


Fob 

16  Jan 

51  Feb 

15  Apr 

53  May 

i.514  J'ly 

7    J'ly 

40    J'ly 


6%  J'ne 

62i2  J'ly 

240     Apr 

126    J'ly 

72     Feb 

107     Aug 

13U4  J'ly 

31     J'ne 


Aug 
J'ne 
Dec 
Feb 
Sep 


25i2  J'ly 

11U  Mas 
142  Aug 
108l2J'ly 

U4  Jan 
I3i"  J'ly 
7914  Apr 
821"  Sep 
.02  Dec 
63  J'ly 
431"  Men 
40  Mch 
93     J'ne 


Highest 


185     Mch 

:;i:.  .Ian 

7i2  Jan 

100     Jan 

36     Jan 

16     Jan 

9ls  Jan 

6I4  Aug 

39     Jan 

7734  Mch 

25     J'ne 

72     J'r.e 

23     J  ne 

86     J  ne 

72%  J  ne 

54%  Jan 

104     Jan 


13%  Jan 

(2     Jan 

261     Deo 

135     Apr 

84i8  May 

112    Jan 

142l8  Mch 

43    Dec 

41     Dec 

74     Jan 

.'5     Feb 

1  Feb 
3     Sep 

47  Dec 
137  Jan 
163  Mch 
L.1%  Jan 

2  Jan 
2234  Jan 
82     Feb 

127  Jan 
.21  Dec 
91  Mch 
46  Jan 
67U  Dec 
10234  Apr 


101  Aug 

118  J'ly 

104  Feb 

112  Feo 

103  J'ly 


148  Feb 
II6I2  Aug 
100    Dec 


155    J'ly 
101    J'ly 

5I4  Apr 


15     J'ne 


119  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


I8634  Nov 
122  Mch 
109%  Jan 


186    Feb 

106     Jan 

1538  Jan 


2b"s  Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  June  2 


lnter- 

J! 
P.riol 


Price 
Friday 
June  2 


Amcr  Straw  b'd  1st  69. 1911 
Armour  &  Co  4  HS...193U 
Booth  Fish  Co  DebG  5s'17 

•  Deb   e  5s- -.1924 

Sink  Fd  Deb 6s  tr  rcc  .. 
Oal  &  So  Ch  Uy  1st  5s. 'zt 
Oaas  Av  &  F  G  (St  L)  5s  12 
Ohlc  Board  ot  Trade  4sl027 
Chicago  City  Ry  5s. ..1927 

Ohlc  Consot  Br  &  Mlt  6s 

Chic  Consol  Trac  4  ^s  1 039 
Chic  Auditorium  Ist5sl929 
Ohio  Jc  Kit  1st  M  g  6s.  1945 
Ohio  No  Shore  Elec  68.1912 
Ohlc  Pne  Tool  1st  5s.al921 

Ohio  Ry  5s 1027 

Chlo  Rys  4-5s  series  "A" 
Chic  Rys  4-5s  series  "B" 
Chlo  Rys  4-5s  series  "C" 
Chic  Rys  coll  6s...l9t3 
Chic  Rys  Fund  6s. .1013 
Chic  Rys  Tem  Ctfs  1st  fls 
Ohlc  R  I  &  P  RR  4S..2002 

Collat  trust  g  5s 1913 

Ohlc  Telephone  5s 1923 

Commonw-F.illson  5s. 1943 
Chic  Kdlson  deb  6s.  1913 

1st  g  58 July  1920 

Debenture  5s 192o 

Commonw  Fleet  5sb194.s 
Dla  Match  Con  db  6s..  1920 

Illinois   1'unnel  5s 192* 

Kan  City  Ry  &  Light 

Co  as 1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El— 1st  5s. ..1928 

Income   5s 192. 

Motr  W  Side  FJ — 

1st   4s 193K 

Extension  g  4s 193S 

Morris  &  Co.  4  V,  ..1939 
North  West  lil  1st  4s.  191  1 
No  VV  G-L  &  Coke  Co  5s  2* 

Ogden  Gas  5s 1945 

Pearsons-TaTt  5s 191 

4.40s 

4.60s  Series  Ii 

4.80s  Series   P._ 

Peo  Gas  L  &  CI  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

Consum  Gas  1st  58.1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Kiev  4Hs.l»2«i 

Swift  &  Co  1st  g  5s 1914 

Union  Kl  (Loop)  5S..194  5 
United  Box  Hoard  col  6?  26 

General   mtge  6s_ 

W  'stern  Elcc  Co  5s 1922 

Mil-  —  \  -tuccI      nuv-i 


A-  O 

f  ..1 

•  J 

J    -  I) 

F  -  A 

J    -  J 

J    -  I) 

K  -  A 

a  -  s 

A  -  O 

J  -  J 

F  -  A 

A  -  O 

I  -  D 

f  -  A 

f  -  A 

F  -  A 

M-~ri 

u-  s 
.1  - 
ii- 
J  - 

A  - 
VI- 

,i  - 


)  -  u 

A-N 

A  -  O 

J    -    J 

Feb 


F  - 
J  - 
■J  - 
,1- 

y  - 
,1  - 
J  - 

M  - 
M  - 
M- 


t  93     Sale 


10234  Sale 


t   87  88 

9934  Sale 

93  

87I4  Sale 

loo's  Sale 


t--- 
102 


Week's 
Rang2  or 
Last   Sale 


Low 
1001 2 

9^% 
100 
100 

984 
102 
IOD4 
100 
10212 
103 

50 

9634 

94l2 

87 


High 
Jan'll 

93 
Mch' 11 
Mch  11 
Apr' 11 
j'ne'Oi 
Oct'09 
May'07 

10212 
Apr'04 
Apr'0! 
Jan'O 
Dec'oy 
Feh'O 


90>2  May'll 


10338 
Sale 


tlOl'2 


1101 
82 


Sale 


A 
•    J 

-  J 

-  M 

-  N 

-  u 

-  s 

-  N 

-  N 
A  -  O 
M  -  h 
J  -  J 
J  -  I) 
M-  N 
I  -  J 
.1  -  J 
A  -  0 


£  8412 
t  82l4 
t   91 


S234 
91 


)    - 
J    - 


t  99?8  Sale 

$"94"   Sale 
98i2   -  — 

95       

93       

97'2    


{102 

tl0234 

tlOH2 


10134 


95l8  Sale 
tl00l4    


1102      IO2I4 
be  added  t 


9934 
93 14 
87'4 
901 2 

100 

100 


6OI2 
103 
102 
10078 
100 
100% 

10134 


li'ds 

Sotd 


28 


09 

931 

87'. 

Mch'10 

10O78| 

Ji-.n'll 

99%  May'll 

66'2    Aug'Os 

July'OS 

May'll 

102 
Nov'10 
Feb'll 
Aug'OW 
IOI84 
10578  May'll 
80       Dee'Oft 


9734  May'll 
100       May'll 
82 
May'05 


82 
16 


85 
8234 
9Us 
097S 


May'll 
8234 

Miy'll 
99 


99I2  May'll 


94 
10038 

9612 

97 

9812 
1213j 
10238 
103 
101% 


94 
Mch'09 
Mch'10 
Feb' 10 
Mch'10 
May'09 

10 

May'll 

M:iy'll 


111 


Rangz 

for 

Year  1911 


10 


10U2   May'll 


95's 
100l2 
S8 
70 
60 

101'4 
all  ■  ,) 


95% 
May'll 
Apr' HI 
Apr'10 
Mch'll 
Apr' 11 


Low       High 
100'2  100'2 
9238     9338 
yoi8  100 
90      100 
98%    99 


102i8  1027 


8738     91 
0738  100 
93'8     9434 
82%     88% 

"99%  10U7S 
100      100 
97?8     (J9% 


102      103% 
100%  102% 

lo5"    fob" 

ioo34  fo'i'sj 

103%  106 


9038    9734 
9734 100 

77        82 


82%    85 
78%     8234 
9034      VI  13.1 
96%  100 
99%  100 
92%     9414 


10134  1023s 
102.3  1031 2 

iohj  ioi3a 

101%  101% 

93     95% 

100    101% 


66        60 

io()34  miti 
prices 


Chicago  Banks  and  Trust  Companies 


NAME 


Outstand- 
ing 
Stock 

T 


Calumet    .National 

Chicago  City 

Contl'tal  &  Comm  Nat 
Corn  Exchange  iNatloua 

Dresel  State 

Drovers'  Dep  Natlonal. 

tinglewood  State 

first    National 

First  Nat  Fnglewood 

Foreman  Bros  B  k'g  Co. 
Fort  Dearborn  National 
illbernlan  B'k'g  Ass'n.. 

liaspar  State  Bank 

La  Salle  St  National  „ 
Live  Stock  Exch'ge  Nat 

vlonroe   National 

Nat  Bank  ot  Republic 

National  City 

National  Produce 

\orth  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Vds  State. 

iJralrle  State 

.Security 

South  Chicago  Savings- 
South  Side  State 

State  Bank  ot  Chicago.. 
Stock  Yards  Savings.. 
Union  Bank  of  Chicago 
Washington   Park  Nat'l 

Wendell    State... 

Central  Tru?t  Co  ot  III.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonla1  Trust  &  Saving* 
Cont  &  Comm  Tr  &  Sav . 
Drovers'  lrust&Savtngs 

Farwell  Trust  Co 

lirst  Trust  &  Savings.. 
Ft.DeabornTr&Sav  Bk 
Guarantee  1'rust  <Sc  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
Metropolitan  l'rust&Sav 
Michigan  Ave  T-  Co... 

Northern  Trust  Co 

North- Western  Tr&Sav 
People's  Tr  &  Sav  Bk.. 
I'uilnian  Trust  A  Saves. 
-,ner1dan  Tr  &  Sav  Bank 

standard  Tr  it.  Sav 

Stockmen's  1  rust  &  Sav 

Union    Trust  Co 

West'n  Trust  ok  SavlngN 
West  Side  Tr&Sav  Hank 
A'nnillawn  Tr  v^ivHhii 


Surplus 

ail 
Profits 

T 


Dividend  Rioor.t 


$100,000 

500.00>( 

20,000,000 

,000.000 

200,009 

600,000 

200. U00 

10,000.000 

150,000 

1,000,000 

Ul, 500, 000 

1,500.000 

200,000 

1.000.000 

1.250,000 

300,00 

2,000,000 

rl, 500. 009 

250,000 

200,000 

OU.OOU 

200,000 

300,000 

500,009 

300.000 

200,000 

LU0.000 

1,500,000 

250,000 

200,000 

100, 00j 

60,900 

2,000.0110 

K'500.000 

^,000,00o 

50,000 

600,000 

3,000,000 

200,000 

1,500,000 

2,500,000 

250,000 

2UU.O0O 

1,250,000 

5,000,000 

200,00' 

200,000 

3,000,000 

750,000 

200  000 

1. 500.000 

1/200.000 

500,000 

300,000 

200,000 

1.000,000 

200,000 

I  200.000 

1,250,000 

200,000 


$45,838 

243.513 

10,259.443 

6.666.407 

35.93S 

435.906 

43,496 

11.263,810 

187.559 

543.440 

479,664 

1.030.239 

1S0.*30 

252.715 

537.632 

65,980 

1,328.008 

488.554 

87,026 

69.432 

32,030 

25,197 

110,63 

74,571 

207,494 

94.000 

11.566 

1,922.279 

193,197 

43,113 

8.494 

11.015 

945,794 

W112.237 

1 1,627.998 

10,053 

473,133 

466,951 

134.902 

223,720 

3,420,105 


In 

In 

1909 

1910 

6 

6 

10 

10 

"15" 

"i<T 

9 

8 

10 

10 

0 

6 

12s 

12- 

10 

10 

Prlv 

ate  Ba 

8 

8 

8 

S  +  2 

10 

10  +  15 

Jeg.  0 

us.  Ma 

10 

10 

4 

4 

8 

8 

0 

6 

3 

4 

5H 

6X 

6 

6 
4 
7 

.... 

Per- 
iod 


26.611 

1,636,301 

8.976.802 

65.395 

49,348 

6.110.3s<7 

229.803 

60.426 

2.525.359 

73.769 

149. 75S 

&227.991 

2,1.973 

268.531 

36,984 

1,225.9/4 

187.857 

129.032 

64.745 


6 
1« 

6 

1H 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 


6 
4H 

lH 
12 

8 

6 
90,  p. 
None 

7M 

6 

7H 

6 
8  +  2 


AD 
J -J 

Q-J 
Q-J 

y-j 

Q-J 
Q-J 
Q-M 
Q-M 
nS 
«-J 
Q-J 
J -J 
y'10 
Q-M 
Q-l 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
0-1 
Q-M 
Q-J 
(4-J 
Q-J 
Q-J 
Q-M 

UN 
169 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 


8 

3 
16 
Beg. 
Incorp 

9V 
16  +  4 

65i 

6 
12 

6 
Beg. 

8 

6 
Beg. 

8 

ueg 

comm 
6 

*8+: 

6 


Last  Paid 


% 


'11.  a 

'11.  6 

'11.  2% 
U.  4 
11.  1% 
"11,  2% 
"11.  1% 
Mch31'U,Su 
Jeh31'11.2% 


Apr    '11.  2 
Apr    '11.  a 
Jan    '11,  6 
V.90,  p.1277 
Mch31T1.2% 
May  '11,  1 
Mch  31, '11, 2 
Men   '11.  1% 
Apr    '11.  ll| 
July   '11.  1»4 
Mch31'll,l% 
Apr    '11,  1% 
Apr   '11.  2% 
Apr    '11,  1% 
Apr    '11.  1% 
Apr    '11.3 
Apr    '11.  1% 
Apr    '11.8 
Mch  urii.l 
May  '11.3 

Dec31'08.1% 

Apr   '11.  3 

'11.1% 

•11.3 

'11.2% 

'11.  2% 


8 

6 
12 
us.  Apr 
orated 
11  +  5 
16  +  4 
7+1H 

5H 
12 

6 
US.  Oct 

8 

6 
U8.Dec 

8 
us.  J'ly 
enced 

M 

+  2 
6 
0 
7H 


Q-J 
Q-J 
Q-M 
3'11 
1908 
Q-J 

Q 
QJ 
Q-J 
Q-J 
Q-J 
29'1 
Q-J 
J-J 
I '10 
Q-J 
12 '0 
bus 

J-J 
Q-M 

Q-J 
Q-M 

Q  1 


Apr 
Apr 
Apr 

July 


Apr    '11,  2 
Apr    '11.  1% 
Mch  31 '11.4 
V.92.P.  929 
V.87,p.ll38 
Apr    '11.3 
Mav20'll.  1 
Apr'     11,  184 
Apr    '11.  1% 
Apr    "11,  4 
Mch  '11,  1% 
OVOl.p.1221 
Mch31'11.2 
Jan    '11.  4 
V.  92,  p.  06 
Mch31'll,2 
9  V.89.P.141 
Sept   6   1910 
July  TO.  3 
MCU31T1.2 
Apr    Tl.  1% 
Men  31 '11.  5 
Apr    Tl.  :0 


•Bid  and  asked  prices;   no  sales  were  made  on  this  d: 
price  Friday;    latest  price  thll  week,     o  Due  Dec.  31. 
merits  Q-F.     r  Proposition  to  Increase  capital  to  82.000 
'Bink.     M)rc.  311910.      v  In  addition  the  equivalent  of 
u  Capital  Increased  to  $1,000,000  and  surplus  to  $200,000:    V.  92.  p.  1004 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICKL—NUT  PER  CENTUM  PRICES 


Saturday    \    . 

May  27  May  29 


*11334  114 
*103'li  101 

221 14  221'.; 

1271a  12712 
*213  "   ..." 

1051 .,  luo 
*295 


*13 

*74 

*8 

49 

*160 

110 
*270 

127 
*135 

*92 


'.. 
75 


49 

lib" 


127 


2034 

*8912 

143 
*141 
*210 

187 

*4012 
*10912 

♦  101 
18378 
*9412 

♦  160 
*90l9 

*103% 

5812 

10214 

512 

17 
11978 
11934 
14834 
*32U 

931^ 
*10l2 

2238 

*8 
15512 
*10 

* 

16414 

9H4 
*9614 
♦225 

*4 

*11212 

♦110 

146 

*10212 

1621-. 

14% 
10218 

31 
*2812 
19012 

5234 
♦28 

78l8 
■    11834 
*19 
•94 


2034 

S934 

14312 


187 
42 


1S37S 
95 

"91" 

10312 

5812 

1027S 

512 

1712 
1205jj 
II934 
149 

3312 

9334 

11 

2238 
812 
156 

10% 
287 
16412 

9H4 

97 
22612 
412 


Tuesday 

May  30. 


*113'4 

*221 
12712 

214  " 
108 

295'  o 

*13 
75 
*M2 

*49 
*160 

111 
*270 

128 
*13612 

♦92 


11334 

10338 

1271 

214 

10a 

296 
15 
75 

"50" 

1T1" 

l"2¥' 


20% 

8912 

143 
*141 
*210 

187 

*4012 
*10'J12 
*101 

18434 

*9414 
*160 
901 2 

1031s 

5814 

1025s 

512 

17 
11912 
11912 
14858 
*33 

9384 

1012 
*22 

i57f2 
•IOI4 
286 
16438 

91 

9638 
225 

*4 


2H4 
89% 

14334 


187l4 
42 


18434 
95 

9l" 
10318 

5812 

10258 

512 

17 
120 
11934 
14878 

34 

9334 

11 

2212 

16712 

IOI4 


112     *110 
14614*146 

*10212 


1 1 123.. 

14% 
102% 

31 

29 
191% 

53I4 

2814 

7838 
II9I4 

1912 


*6% 

834      9I4 


3H2 
671a 


*31 
67 

2814     2834 

1712     1712 

6  6 


*.55 


.70 


1512  1512 

*478  5I4 

1912  20 

5612  57 

471  471 

13  13 

*.07      

6212  6234 

*5  514 

1212  12% 

1012  1012 

612  7 

*3314  35 
7    7  1-16 

*23  24 


*13g 

14 
9I4 

38 

90 

16 
63g 
214 


log 
I4I4 

934 
3814 
9012 
16 

612 

2'2 


3712  3712 

*378  4 

938  10l8 

5  614 

*218  238 

2012  2012 

*2%  212 

45  45 

19l2  19l2 

4  4 

1012  1058 

33U  3334 

*734  8 

7l2  712 

H2  1% 

*4312  44 

♦100  105 

*1212  13 

7012  70I2 

*1734  18 
*114 
11 
♦  .90 


138 
11 
1 

♦33%    3412 
578      6 


16 
36 

4 


16 
36 

4% 


3614  3638 

4734  4734 

3  3 

1512  15l2 

47%  477g 

*134 

*8  8I4 

►109  112 

*1'2  134 


162 

14% 

1021g 

*3012 

*28% 

19012 

5314 

2814 

7734 

118% 

193g 

96 


16734 
9138 
97 

225 
412 

111 


16212 
1458 

10218 
31 
29 

I9H4 
5312 
2814 
783g 

11934 
19% 


*612  7 

9  912 

*31  3112 

6714  677g 

2812  2812 

I7I4  1712 

6  6 

*  .50  .70 

*15  1512 

47g  478 

*1934  20% 

5G12  5812 

470  470 

*1212  13 

*.07       

C212  6212 

*5  5% 

1212  13 

10%  11 

6%  718 

35  36 

7  1-16  71g 

2312  24 

H4  13g 

14  1412 

9I4  9  11-16 

38  3814 

90  90 

16  16 

6I4  638 
2I4  2  9-16 

371g  3834 

37g  378 

10  IOI4 
5I4  512 
214  214 

*2038  205g 

*2lg  212 

45  45 

19U  I9I4 

4  4 

1012  1034 

33%  3514 

775  8 

712  712 

H2  1% 

43%  441g 

*100  105 

*1212  13 

7014  7OI4 

18  18 

*H4  1'2 

11  IH4 
.99  .99 

33U  33I4 

6I4  6I4 

I6I4  1612 

*36  37 

*4  412 

36  3638 
4712  4712 

278  3 

1534  16 

4712  4838 

*134  2 

8  8 

111  111 

*112  134 


]',',  '■/•  day 
May  31 


Thursday 
June  1 


*114 

*103l2 

Z219U 

*12712 

*214 

IOGI4 
*295 

*13 
* 
*812 

*49 
*160 
*110 
*205 

*  -- 
*139 

*92 

"2l" 
89 

143 
*141 

212 
*187 

*40 

110 

♦  101 
18278 
*94 

*160 

9012 
*1031g 

5734 
IO2I4 
*5 
17 
zll714 
xll8 
14814 
*33 
931 2 
IOI4 
22 
*8 

15C14 
10 
♦286 
1163 
91 
9612 
224 
*4 
*112% 
*110 
*146 
*10212 
16H2 


114% 
101 
21912 
128 

10614 

Te" 

75 
10 


112 

128 


2H4 

89 

14312 

2"l2" 

"42" 
110 
10212 
186 

9512 

91 

10312 

5814 

1021  o 

534 

17 
1177g 
118 
14918 

34 

94 

IOI4 

22 

812 
158 

IOI4 
289 
I66I4 

91 

9612 
224 
412 

111 


162 


102      IO2I4 
*3012    31 

29        30 
190      191 

5234     6314 

2814  2814 
l7438  7638 
118  11858 
*19       20 

96        96 


*31  3H2 

6434  67l4 

28  29 

107s  17 

578  578 

*.50       

1434  15 
4  15-16     5l8 

19  I9I4 

57  5812 

*465  480 

*12%  13 

*.07       

61  6214 

5  5 

I2I4  1234 

1012  1034 

612  13-16 

3312  3312 
678  7  1-16 

*2312  2412 

*138  112 

14  1412 
812  934 

37l2  38l4 

90  90 

15  1578 
6I4  6  7-lb 

214  238 

3634  38% 

378  37g 

934  10 

514  5I4 

*2  214 

2018  20l2 

*218  212 

43%  45 

187?  1918 

*3l2  4 

1038  1012 

3312  3518 

734  8 


113%  1141.1 

*10384  IO4I4 

219%  2191 

12712  128 

*214       ... 

i-106      106 

*295       

Last  Sale 

*75      

Last  Sale 
*49        50 
Last  Sale 
*112       .. 
Last  Sale 

* 127l2 

*140l2   .. 

Last  Sale 

Last  Sale 

2H4    2258 

8914     90 

143      14312 

Last  Sale 

*211       .. 

18612  I86I9 

* 4212 

*110       .. 

Last  Sale 

I85I4  1863g 

Last  Sale 

Last  Sale 

*90l2    91 

103l2  10312 

5814    5838 
10234  10234 
5's       51g 
17        1712 
118      118U 
118      11834 
14812  149 
Last  Sale 
9334     94l4 
1012     1034 
2H2    2112 
Last  Sale 
158     158 
10       10 
28612  28612 
16414  16512 
91        9H2 
9634     97 
224      224 
4  4 

Last  Sale 
*110     111 
146     146 

Last  Sale 
16H2  162 


Friday 
June  2 


1% 
43i2 
*100 
13 
70 
17 
*114 
IU4 
*.89 
33 

6lg 
16% 
♦35 

41g 
35?g 
47 

27g 
1534 
46t2 
*1% 


"2 
44 
105 
13 
70 
1778 

"2 

IH4 
.99 
33 

612 
1612 
37 

4I4 
36 
4712 

3 

1534 
47 

2 


110      112 
*112       134 


10212  10212 
31        31 
*29        2912 
190      191 
6234     53 
28        28 
75I4     7612 
II8I4  II9I4 
*1912    20 
*94        96 

67g       67g 
884       912 

"6534     66% 
2814     29 
1634     I7I4 
*5I2      612 
Last  Sale 
15       15 
5I4      5I4 
19%    20 
58        59 
*465     470 

Last  Sale 
6214  6212 
*5  512 
12%  1278 
1078     1134 

634  67g 
33       35 

7  7  1-16 
24  2412 
*138  H2 
1412     I5I4 


38 


918 
39 

8978     9012 

1512    1534 

35  »ie     6 

212       212 

37%    3812 

3  9-16  3»i8 

*9l2     10 

5U       512 

2  2I4 

2038    20% 

*2's       212 

45      45 
19l8     191g 


*312 
1012 


4 
1012 


3434    35% 

734       9% 

734       818 

H2       H2 

44        4412 

102      102 

*1212     13 

7012    7112 

1712     1712 

Last  Sale 

IH4    11% 


34 

6I4 
1612 
*36 

414 


.99 
34 

6% 

1612 
37 

414 


3534    36 
4734    4734 


278 
16 
4714 


278 
16 
4758 


Last  Sale 

8  81; 

112      112 

H2       11 


115l8  11512 

103%  10  |Sg 

21912  2191 

128  128 

*214  

10614  IO6I4 

*296  

13l2     May'll 

8%"""  ApV'Ii 

50         50 
158      May'll 

*112        

271      May'll 

127        12712 

142        142 

92       May'll 

200     May'll 

2234       2312 

9018       92 

14312     I45I4 

145     May'll 

*2U        

187       187 
41  41 

*110        111 
100l2  May'll 
218534     186 
95       May'll 
161      May'll 
*90l2      91 
10312     10312 

5812       5812 

10212  10234 

5's         518 

1034       1634 

119  11978 

11834  11914 

149U  15038 

34        May'll 

9412       9412 
*1012       11 

2H2  22l8 
i         May'll 

157  158 

10         1038 

287  287 

164%  165 

9134       9134 

97  97 

*22212  226 

*4  412 

115      May'll 

111  111 

146  14612 

103       Apr' 11 

16134  162 

14%       14% 

10212  10258 

*3012  31 

*29  2912 

19012  19212 

5212  5212 

27%  28 

767g  78 

119  II9I4 

1934  2012 


96 

7 

912 
33 


97 

7 

9% 
33 


6612       6712 
2834       29 
17  1712 

6  6 

75      May'll 

15         1514 

512        512 
20  2038 

59  6012 

460        460 

1312       13% 
07      May'll 
62         63 
*5  5l8 

13  133g 
1H2  1238 
7  1-16  712 
35l2      36 

71g         73g 
25 


Sales 

of  the 

Week 
Share 


325 
21 
41 

100 
1 

134 
26 

"l90 

"B6 

""26 

""86 
10 


7,133 
2,093 
1,018 

"""2 
31 
15 

4 

i~ii5 


104 
52 

,960 
373 
237 
,842 
,903 
187 
.434 


25 

13g 
I5I4 

9 
39 
90 
16 

5% 

23g 


16 

91g 
4014 
9014 
I6I4 
534 
21  o 


3812       3912 
334         334 


578 

212 

2012 


514 

214 
♦20 

238 

45l2  47  ' 

19U  I9I4 

4  4 

1038  1038 

3512  3614 

914  912 

8  8 

1%  134 

4412  46 

103  106 

13  13 

71  73 

*17%  18 
II4       May'll 

113g  1U2 

.99  .99 

3412  3412 


6 

17 
37 

412 
36 
4734 


638 
173g 
37 

412 
37 
4734 


1612       17 

4712       48 

1%      May'll 

778        8ig 

112       112 

*112         134 


657 
111 

108 

"l73 
475 
207 
,150 
317 
282 
14 
22 

"ll 
43 

"308 

50 

621 

100 

13 

,179 

.559 

340 

,516 

351 

510 

30 

360 
,225 

140 
,364 
,805 
,245 

650 

"500 
475 
,090 
,732 
6 
45 

'456 
30 
,850 
,724 
,248 
275 
,612 
230 
230 
,245 
.785 
,930 
,620 
745 
527 
355 
,352 
225 
,990 
,350 
,225 
325 
100 
400 
,115 
270 
,336 
,716 
,715 
530 
,775 
,365 
120 
85 
396 
,195 

"l50 
400 
245 
,700 
,597 
55 
215 
,176 
986 
,185 
870 
,010 

"680 
72 
25 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pref 

.Boston  &  Wore  Elec  Cos. 

Do      pref 

Chic  June  Ry  &  USY.100 

Do      pref 

Connecticut   River 100 

Fitchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref.. .100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do     pref 100 

Union   Pacific 100 

Do     pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agxicul  Chem._100 

Do      pref 100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Refln 100 

Do      pref 100 

Amer  Telep  &  Teleg.100 
American  Woolen 100 

Do     pref ..100 

Atl  Gulf  &  W  I  SS  L.100 

Do     pref 100 

Boston  Land..  10 

Cumb  Telep  &  Teleg.100 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  Cos  100 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power. .100 

Pullman  Co 100 

Reece  Button-Hole..  10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..lO0 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Atlantio   25 

Bonanza  Dev  Co  .10 
Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West ..  20 

East  Butte  Cop  Min..   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Aroadian  Copper  25 

Nipissing  Mines 5 

North    Butte 15 

North  Lake... 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Qulncy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.  50 

D  >      pref.. 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


Ranrje  since  January  1. 
On  basis  of  lQU-share  lots. 


Low  si. 


Highest. 


102l» 

mi's 

219 

127 
2D7 
101 
292 

1312 

72 
6 

38'2 
156 
107 
265 
125 
117'2 

86 
200 

i<; 

8334 
14112 
139 
210 
183 

32 
105'- 
z97'2 
171 

90 
156 

89 
102 

4612 

99 
41 2 

14 
11334 
11134 
140 

31 
x36 
8'4 

21 

51 2 

145U 

714 

282 

£145% 

8734 

95 
211 

312 
110 
108 
137 

96 
158 
Il2 
100 

30 

27 
180 

51>2 

27% 

7138 
11U34 

1612 

89 


Jan    5 

Jan  3 
d|ir  21 
Apr  2u 
Feb  1 
MavlO 
Mcb2i 
May  3 
Jan  6 
Feb  15 
Jan  3 
Apr  29 
MchlT 
Jan  31 
Apr  10 
Jan  23 
Feb  20 
May  2 
Apr  20 
Jan  U 
Apr  24 
Jan  13 
Jan  26 
Men  15 
Jan  26 
Apr  18 
Men  13 
Jan  3 
Men  9 
Mch  2 
Apr  26 
Feb  2 

Jan  3 
Jan  6 
Jan 
Jan 
Jan 
Jan 
Jan  3 
Jan 
Moll  29 
Jan  17 
Men  11 
Jan  13 
Jan  10 
Jan  18 
Apr  3 
Men  3 
Jan  3 
Jan  3 
Jan  4 
Mch20 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Men  0 
Jan 
Jan  26 
Feb  1 
Mch23 
Mch  13 
Apr  25 
J'ne  2 
Jan  3 
Jan  3 
Jan  17 
Jan  2 


4i2  Apr  24 

6  Jan  24 
30  Apr  25 
5934  Apr  18 
23  Jan  27 
1134  Apr  24 

3     Apr  12 

.50     Jan    5 

11%  Jan  13 

4l2  Jan  30 

lb'g  Apr  24 

46     Jan  19 

455     Mayll 

11'2  Jan  3u 

.05     Jan    6 

58I4  Apr  22 

3     Feb    S 

10i2  Apr  22 

7  Jan  21 
534  Men  10 

30     Jan  26 

558  Men  10 

18     Jan  24 

.99     Apr  22 

10".|  Apr  24 

7-8  Apr.  27 

:yi4  May  » 

87     Feb    3 

12is  Apr    8 

558J'n3   2 

134  Maylu 

2bl2  Apr  22 

3' •>  May  5 

612  Apr  24 

5     May  10 

.20     Feb  18 

18'4  Apr    6 

134Apr  7 
3  i  Apr  18 
1738  Apr  24 

2l4  Apr  24 
1038  Apr  25 
25: 2  Apr  24 

458  Apr  22 

5  Jan  17 
Jan  5 
Apr  22 
Apr  24 
Jan  26 
Jan  25 

1512  Apr  21 
34  Apr  26 

934  April 

.75      Apr  18 

30     Apr  24 

2i5la  Apr    7 

13'2Jan    3 

34     Apr  24 

312  Apr  22 
3314  Apr  7 
4519  Apr    4 

2     Men  10 

934  Jan  20 
42S8  Apr  18 

H2  Mch23 

6  Apr  18 
107     Apr  26 

I' i  Jan  25 


.50 
35 
95 
11 
65 


16 

75 

9 

60 

161 

us 

271 
130 
142 
93 
215 


212 

189 

43 

112 


11512J'ne    2 
103  -4  May  0 
22b     Feb  15 
12978  Feb    1 
216l8  May  2 
122«8  Feb  1 
oOu     Men   6 
Men  1 5 
Men  9 
Feb  ll 
J'ne   2 
Feb  27 
Feb  2 
Ma>  1 
Jan 
J'ne  2 
Men   7 
Jan  18 
23i2J'ne  2 

92  J'ne  2 
15138  Feb  23 
142     Men  6 

Apr  29 

Jan    3 

Feb  21 

Feb  27 

10234  Jan    9 

18638Jne   1 

95'8  May  12 

161     May  23 

93  Men  22 
105     Jan  10 

60i2  Mayl8 

105m  Men   1 

6i2  Jan  20 

19'4  Jan  31 
122  Feb  27 
120's  Mavl9 
15o38J'ne  2 

36'4  Mch20 

9534  Feb    8 

11  May29 
26     Jan  31 

8I4  Apr  29 
158     J  ne   1 

12  May  1 
292l2Feb  3 
16734  May29 

94  Jan  20 
98     Men  25 

225     Majl7 
478  Jan  31 

119      Mchl4 

116'2  Mcni . 

148    May  25 

103     Mcll  28 

163  Jan  30 
15     May  1 

10258  J'ne  -2 
36  Jan  3, 
30     May31 

19212  Jan  19 
5878  Feb  18 
2914  Jan  31 
82'8  Feb    6 

120'2  Feb  2 
2314  Feb  (j 
07     Feb    3 


7  Jan    5 
912  May27 

39  Jan  4 
68I4  Mav23 
29  May31 
18's  May  19 

6     May  19 

.75     May22 

1512  Mav27 

6l2  Jan  14 
20'2  May24 
60l2  J'ne  2 
545  Jan  4 
15i2  Jan  4 
.08  Apr  20 
0934  Feb    2 

6  Mayl8 
133S  J'ne  2 
1238  J'ne   2 

M8  Feb  6 
40'2  Jan    4 

738  J  'ne  2 
2519  Mayl7 

2  Feb    4 

16  J'ne  2 
934  May27 

40'4  J'ne  2 
90i2  May24 

17  May22 
778  Jan  21 
3i2  Jan    3 

39i2  J'ne  2 

6     Jan    3 

10i4  May29 

8  Jan    3 

3  May  18 
2034  May23 

3i2Jan    4 

47  J'ne  2 
1934  Feb    6 

414  Anr  2S 
113s  Feb  17 
36U  J'ne  2 

9 's  J'ne  1 

Ms  J'ne   1 

134  May  18 
46  J'ne  2 
124  Jan  3 
13  May22 
73  J'ne  2 
1858  Jan    4 

U2Jan  5 
12'4Feb  2 
1'is  May  18 
42i2  Jan    3 

6I9  May22 
173sJ'ue  2 
52    Jan 

5     Jan 
3712  Feb 

48  Mch 
3     Jan 

17     J'ne 

48%  May  2 9 

2i2Feb    / 

9i2  Feb    6 

122     Feb  10 

2     Feb    6 


Range  far  Previous 
Year  (1910). 


Lowest. 


Highest. 


9U9  J'ly 

9712  Aui 

218     J'ne 


Z122 
200 

.118 

285 

14 

70 


Aug 
J'ly 
Dee 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 


35 
139 
109 
260 
12414  Sep 
104     Jan 

85  Apr 
202     Feo 

14l4  J'ly 

75  J'ly 
149  Apr 
139  Dec 
210  May 
I8H4  Sep 

25  Mhv 
103     Aui 

9834  Au? 

153l4  J'ly 

89i4  J'ly 

154  Oct 
83  Sep 
99    J'ly 

36    J'ly 

9812  Dec 

4     Dec 

1334  Dec 

111     Oct 

11134  Oct 

12714  J'ly 

26  J'ly 

90i2  Dec 
7     Mch 

16  May 
419  J'ly 

138I9  J'ly 

7l8  Apr 
/i239     J*: 
135    J'ly 
7Gl4  Feb 

89    May 

212i2  Dec 

234  Jan 

107     Sep 

99l2  Aug 
129l2  Aug 

93l4  Nov 
153     J'ne 

IH4 Jan 
100     Jan 

28     Mch 

27  Jan 
1651 2  Jan 

4G34  J  ly 

2514  J'}y 

6i38  J  ,y 

111    J  ly 

14     Feb 

81     Aug 

4  J'ly 

734  Dec 

31  J'jy 
5514  J  iy 
1919  J'ly 

12U  Maj 

5  J'ne 
.50  Mch 
10     May 

41,  Nov 
1558  J'ne 
4434  J  ly 

500  J'ly 
1319  J'ly 

.04    J'ly 

58  I'-eD 
319  Sep 

6i4  J'ly 

9     Dec 

6  J'ly 
20    J'ly 

63S  Sep 
1484  J'ly 

134  Oct 

10   J'ly 


3034  Dec 
84i4  Nov 
I3I9  Ma) 
z6  "  Sep 

3    J'ly 
2si2  J'ly 

Gi4  Dec 


419  Men 

.35     Oct 

17  J  iy 

314  Dec 

43  J'ly 
i7s8  J'ly 
3i2  J'ly 
934  J  an 

18  J'ne 
6i4  Dec 
5     Sep 

.25  Aug 
2912  J'ne 

114  J'ly 
11  Dec 
66    J'ly 

1514  J'ly 

li4  Nov 
834  J  'ly 

1  Dec 
36     J'ly 

45s  Dec 

9  J'ly 
45l2  J'ne 

419  Dec 
30  "  Dec 
4534  J  ly 

2  Dec 
1219  Dec 

ft3934  J'uo 
2  Deo 
5    J'ly 

102    J'ly 

114  J'ly 


123ig  Jan 

10414  Jan 

234    Jan 

13534  Jan 

227     Feb 

152     Fob 

300     Nov 

16ig  Nov 

76     Apr 

10i2  Sep 

48     Jan 

160     Dee 

118    Jan 

270     Mcll 

133i2  Jan 

123  Oct 
90     Oct 

218     Dec 

2H8  Nov 

8834  N  ov 

16438  Mch 

141     Dec 

212      Mcll 

200     Jan 

4412  Nov 

116    Jan 

106    Mch 

20412  Jan 

10338  Jan 

108  Jan 
95i2  Mcll 

109  Feb 

49i2  Oct 

105     Sep 

878  Feb 

24  Feb 
12738  Mch 

124  Mch 
14378  Nov 

3912  Mch 
10414  Mch 

1H2 Jan 

28    Jan 

8i2  Jan 

15212  Mcll 

H58Jan 
29212  Nov 
160i2  Jan 

9138  rfcv 

97  Mch 
226  Nov' 
634  May 
124  Jan 
115  Jan 
13834  Deo 
100  Jan 
200    Feb 

14  Oct 
10934  Jan 

37  Dec 
31     May 

200  Sep 
7134  Apr 
31  Jan 
9034  Jan . 

125%  Jan 
1934  Sep 
04    Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40i2  Jan 
5034  Jan 
1214  Jan 
.70  Mch 
2414  Jan 
I8I4  May 
28i2  Jan 
103  Jan 
685    Jan 

38  Jan 
.16  Jan 
85    Jan 

U58  Mch 

14  Nov 
2212  Mch 
l2i2  Jan 
UH4  Jan 
1178  Jau 
36  Jan 
578  Jan 
4434  Mch 


3334  Oct 
90  Nov 
28i2  Jan 
11  Jan 
634  Jan 
94i2  Jan 
19    Jan 


10%  Oct 

I7g  Jan 
29    Jan 

Si2  Jan 
75  Jan 
27i2  Jan 
10%  Jan 
12  May 
50  Jan 
257g  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
68I4  Jan 
18  Jan 
16%  Jan 
78  Jan 
1138  Jan 
55  Jan 
53%  Jan 

6V1  Jan 
46  Jan 
ou'2  Jan 

534  j&n 

15    Jan 

150    Jan 

334  Jan 


•  Bid  »U'l  asKed  prloo.'.     d  New  stock.     tAsa'tpaid.     b  Ex-stock  dlv.     Ii  Ex-rlgats.     a  Ex-dlv.  ana  rights. 


June  3  1911.1 


Boston  Bond  Record 


1491 


BOSTON  STOCK    I    XCH'GK 
N\  KEK    l'.KDINi.   Jl'NK  2 


Am  AirrlouICheni  Lit  M..1928 

Am  i  >•!'  i  A  i  ei  ooii  a  ■is.  tuaa 

Convertible  4s 1936 

Am  Win  L'auei  1st  g  I  5a  .  1919 

Am  /.inr  J,  A   S  m  b  Qa 191 

Ariz  (Join  top  I  hi  conv  6a  1920 

AtOllTnl,,'.  .v  N'H-U,"  4S.. 

.  Adjustment,  g  4* My  1996 

Stamped J'ly  1995 

60-year  conv  -Is 1965 

10-yeai  conv  6a  1917 

Atl  Gnu  A  u  i  8S  Lines  58.'6« 
Boston  Elect  L  oonsoi  68.1924 

Boston  *  Lowell  4s 1916 

Boston  .«  Maine4Hi* 1944 

Boston  Terminal  ].hi  B "as.  1947 
Bnr  A-  Mo  It  iv  rolls  Us  ..  .1918 

Btllte  <£  Boston    IkI  (38 1917 

Butte  Klec  &  Bow  lht.g5s.1051 
Uedar  Rap  A;  Alo  K  1st  7a. 1910 
Cent  Verml  1st  g4s..Mayl92o 
0  B  *  u  lowu  Div  1st  6s.ll'lil 

lowaDiv  ist4s 1910 

Debenture  us 1918 

Denver  Kxton  4s 1022 

Nebraska  Kxteu  4s 1927 

B  <fe  B  W  a  I  4a 1021 

Illinois  Div  3  His 1949 

Ohio  JO  Ky  &  Stk  Vila  68.11*16 
OoU  trust  reimiduig  kis1040 
Oh  Mil*  81  1*  Hub  l>  da..  1920 
Oh  M  <fc  St  F  Wis  V  '11  v  0al920 
Ohicxfc  No  Alien  1st  gu  5a. 1931 
Ohio  &  W  Midi  con  68....1921 
Concord  &  Mont  eons  4s. .1920 
Conn  Aj  Pass  K  1st  g  4s... 1948 
Cudahy  Phck('i  lie)  1  at  g  6a  19  .4 

Current  tuver  1st  6s 1926 

DetGrRap<fcW  lat  4s...  11146 
Dominion  Coal  1st  s  t  6s.. 1940 

IPitcnburi!  is 1916 

4a 192 

FrointElk  AMo  V  1st  6a. .11)33 

Unstamped  lal  lis 193a 

St  .Nor  O  U  &  y  coll  tr  4s  1921 
Registered  4a 1921 


lT\ce 

June  J 


Week's 
Kanye  or 
Last   Hale 


1*3 


Ran  fie 

.since 


°3       January    I 


A-O 

J  J 
M8 
.1- J 
AI-N 
.7  1) 
A  O 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
F-A 
J-J 
A-O 

j-n 

M-N 
y-F 

A-O 
A-O 

M-N 
F-A 
M-N 
MS 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
MN 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 

y.J 


01  S  Sale 
110S  111 


11 1 

1  16 

Male 

»6*i 

!l!"- 

1)1 

92 

01 

92 

71  S 

ASM  l.ii  u  Hn/ll 

11)1*4  May'll 

B     8,  ,l|7a 

10.1  > 

90      Felr  11 
lift      May  11 

90  Hi         '.US 
9H\  May'll 

91  Apr'll 
VI     Mhv'11 

10.<«,  Mar' 11 
.  llo^Mar'U 
7)  VI 

110  Kill! 
100  U  Mar'09 
104  '.j  Out  '08 
112  ^  Jan '03 
103  Jan '11 
100     J'ne'0.1 


No    Imw     J I Hi h 

....  mm  io-j''4 
t!.r>    s'i''.  92 

....    111., 's  110\ 
....       BO         90 
11)11       116 

B4 

US 
91 
ill 


24 


02 

B8»« 

»178 

92 

1095a  l<)9«a 
-J  IO8I4  110aa 
1 1  63       73 


.103      103  Hi 


90S  . 


118-s 
90 "« 

11103 

99 

101s 

9i)V» 

il.'S 

9:i  H, 
87  H 

101»8l01Tg  11)1 '4 
90         90^     9U»4 
114 

ll.^»6 
100  4 

i  1  0  1  »4 

I    91 
112S 

loo^i 

97 
87 
95^ 
103  is 
96 

12  7  "4 

140 
96  S 
97^ 


100  ^  Kalo 
102      103 


97  >a    98 


98  S,  bait 
98     sale 


May' 10 

90Hii 

Oct  '07 1 

Fab'll 

lom 
May'll 
May' 11 
Feb'll 
Mai' 11 

lolSl 
May'U 
Jaii  '11 
Feb'll 

100  Si! 
May'll 
Deo '07 
Jan  '03 
Aug'09 
Mai'll 
Fob ' 1 1 
Mar' 11 
Api  '06 
Apr'03 
Jau'll 
Apr '05 

11534 

1)8 


2  1   87  Si    9o  Si 


1 

10034  101  >4 

1   BS  <\  100 

98^    j  9  Hi 

99  4)     99  Hi 

87  »e    8SS 

i 

100      102 

.. 

,  89 >a    90»4 

114      114 

iii3n8i;3»» 

6 

!    98  Hi  101 

. 

100      101a4 

1 

97 

97 

87 

87 

■■"' 

U534 

96>a 

..'   127VI    127l4 


881   96  Ha    98;,4 
3, 1   95  »a    98 


BONUS 

boston  stock  hxch'ge 
Wkbk  Endinh  June  2 


^jk 


/  rid 

h  ml  mi 
June  3 


II  u/Cm 
Range  or 

Last    .sale 


Illinois  Steel  deben  6a 1918 

la  Falls  ASioux  Cist  7s..  1917 
Kan  OOllnASpr  1st  6a.. .1926 
Kan  C  Ft  B  AGoltext  6a.. 19 11 

Kan  O  Ft  Scott  cfa  M  6s 1928 

KanOM  &  B  sen  4s 1934 

Asaenterl  income  5s 1984 

Kan  <J  <fc  M  Ity  <fc  Br  1st  6sl929 
Maine  Cent  cons  1st  7s...  1012 

Oons  1st  4s 1912 

Maro  Hough  &  Ont  1st  6s.  1925 

Mas8Gas4HiS L929 

AiiohTeleplat  6s 1917 

Minne  oeu  Klec  con  2,  6s  1929 

New  F.ns  c;ol  Varu  5s 1929 

New  Eug  Teleph  6s 1916 

fie. 1916 

Now  Enulanu  cons  g  5s...  1945 

Boston  Term  1st  4s 1939 

New  liiver  (Tho)  conv  5s.  1934 
N  VMlliH  con  deb  3  Hv8l956 

Conv  deb  6s  (ctlsj 1948 

Old  Colony  gold  4s 1924 

Oreg  By  &  Nay  con  g  4s. .1946 

Oret;  Sli  Dine  1st  -a  Os 1922 

Fere  Marquette  deb  g  6s..  l9l2 
Kepub  Valley  1st,  8  t  6s...  1919 
Rutland  1st  con  Ken  lH>s.l94l 

Kutland-CanaiUan  Ist4sl9  49 
Savannah  h.leo  1st  oons  5s.  1952 

Seattle  Klec  1st  g  6s 1930 

Shannon-Ariz  1  st  g  (is 1919 

Terre  Haute  Klec  n  5s. ...1929 

Tornugton  1st  g68 1918 

Union  Fao  BK<te  1  gr  g  4s.  19-; 7 

-0-year  conv  4a 1927 

Uniteo  Fruit  gens  14Hi8.19.i3 
U  b  Coalifc  Oil  1st  si  68..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ky  4s 1915 

(iold  4HjS 1914 

Gold  deoeuturo4s 19)  0 

Uold  4s 1917 

Western  Teleph  *  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  481949 


A-O 
A  O 
A  O 

J.J) 
Nl-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J  J 
J-J 
J.J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
MN 
M-N 
F-A 
M-S 
Wl-N 
F-A 
J.J 
J-J 


But 

100=. 


ASK  l.liw 
101       |lt)0'4 

'117 

I     '.'1'4 

100      100»s  loo 


H6H1 

92      .    ... 
91 

102  H.  103 


loo     Sale 


102  >4  103 


103  Hi  105 
91      


96HjSalb 


100     .-sale 


116 

88 
102 
102  \ 

101  S 
115 

B9»4 
9  9  Hi 

102  Hi 
102»4 

10134 

100  Hi 


in.,', 

luOJ4[ 

A|,i  'US  . 

Fob'i  1 

May' 11  . 

May'lli. 

Apr'll' 
Mai'll  . 
Feb'lli. 
bep  '06  . 

1  mi  | 
May'll:. 
Aug'04  . 

Mai'll  . 
-1  p  '08  . 


kanqe 

Sinct 

January  1 


\d    how    tiia\ 
I  100    102*4 

'.'.'.  "9414  "bTv 

...   1U0       UlOSi 


115 
1     tf2 

...    102 


116'4 
98  Hi 
90 

103 


...102^  102V 


16     99  Hj  100  Hi 
...I    9i)Hi    99Hj 


3  100 

..    1013 


103 
102 


75 

9  6;!- 
l.-i  :'» 

10. 

88*8 

114's 
98a4 

103 

107  Hi 

102 
/OI4 

104  Hi 
93 
97 

L00», 
101 
104=8 
9  6  Hi 
105 

105  »» 

99 
LOO  ■■ 

98  Hi 
98 '« 

99  '8 
931* 


Oct  '10 
May'll 

May  11 

Apr'11.) 

Sep  'in' 
Feb  '11 

Apr' .  1 
Jan  '11 
.No\  '05 

,M  ai  '02 
Dec'10 

iMar'l  i 
Apt  '11 

Apr'07 
Mar- in 
May'll 
Apr'll 

96  Hi 
Nov  10 

lll.Vi, 

May'll 
May'll 
Api  '1  ■ 
Jan '11 

100 
Jan '11 


20 


96»«     0  9  Hi 
13Z»4  134»4 


114^4  1 14*8 
9h84     9S3» 
103      103 


104      105 
93        93 


1003g  H)l 
1043a  1U4»» 
95  \    97  Hi 


104 14  106 
98  H.    99 
100  Hs  100  Hi 


98  4     98  Hj 
96^  100 
93 1*    93  \ 


Hotk— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.    •  No  pnoe  Friday ;  latest  bid  and  asked.     U  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


.^Imre  I'ricos — Not  I'er  Centum  Prices 


Saturday 
May  27 


Honda u 
May  V9 


Tuesday 
Hay  30 


Wednesday 
May  31 


Thursday 
Junt  I 


Hales 

of    the 

Friday      I  Week 
June  a       tihares 


ACTIVE  STOCKS 

(For  Bonds  and  Jnaotive 
mocks  see  beUyw) 


Range  Since 
Jan  I  1911 


Lowest 


Utyhesl 


92       92>a 
99  H.    99  H2 


27 Hi    27  H, 

*60Hj 

18V.    IB** 


12        12 

4414    44  Hi 


15 
*12 


45 

12^8 


68>4    63 '4 
*82Hi    33 
»72Hi    73 


•28  Hi    29 

87  Hi  87  H, 
*89  89  >4 
OUia  611* 
•67  67  Hi 
♦  loag    16H» 


7  9  Hi    7iiH 

6'8  6iBlt 

46Hl    46Hi 

8C34     86 7, 


93       94 
99  H,  100 


27\ 

60 14     60  >* 
18H,    18Hi 


12  13i4 

44H)  41  Hi 

44 '8  44 '8 

*12  12  Hi 

63Hi  64. 

♦  32Hl  33 

73  73 


»27a4 
J-8HJ 

"83 '8 

60  '8 
•56^8 

16^8 
17»4 

79»16 
613ia 
46>4 

86^4 


2S>4 

88  Hi 

89S 

61 

67 

I6H1 

17^4 

91116 
6 '8 
46 

b7 


93^    93H11      93H)    93H)1 
100      100     I    100      100     I 

♦  126Ha '*126Hi I 

27  "a    27a4 
60       60  Hi 


27*4  27  Hi 
60  60  ■* 
•18HJ 


13       13 

44Hl     44Hl 


44 
♦  12 

63  H 
*31Hi    32 
♦72       73 


44  v 

12  "a 
64 


27  H»  28 

88H1  8o»s 

8a '-i  8S  Hi 

bO1^  61 

66  Hi  67 

10l4  161* 

17a4      17i>4 

7S'4  7DHm 
6llie  6lai6 
46        40 
86  Hi    86J4 


93H»    9334' 

100      100 

127      127 

28        28  0 

60Hl    6134 

I8H1     1X14]    ^lS1*     18^81 


liall.iiuore 

443  Con.  Gas  EL.  E.  <fc  Pow.100    64 

625         Do     prel 100    89 

24  Northern  Central 50  121 

2,345  Seaboard  (new) 100    21 


Jan  9  94 
Jan  9  loo 
Jan  11  128 


May  2  9 
Marl7 


Jan 


*13 
*4334 

44  % 
♦  12 

64 

32 

7  3 


44 
44H. 

124 
64  H.I 
32»a 
73    I 


28 

*a8 

•89 14 
60  Hi 
5678 
16  "6 
18 
78i3u 
65a 
40  Hi 
87 14 


28V 

88  -J 

89  H. 
61°s 
67  Hj 
16  Hi 
is 
79  V 

513ib! 
4.5>4 
87  14 


*12 
44 

4  4>4 

*I2 
64  Hi 
32?B 
74 
*8 
28  Hi 
8814 
.--J  Hi 
6I»ia 
67-4 
10\ 
17H» 

7lJ16ia 

5-4 

46^4 

87 14 


12  Hi 

44 

45 

12Hi 
64VJ 
33 
74 

9 
2Sl4 
88  H, 
90 
623ie 
63  h, 
16=8 
18  H, 
80  H. 

6'6 
47  "4 

87  S: 


4 

2,n85|        Do     2d  pre! 100,    43!4Jan    4 

1,155  United  Ky  &  Electric.   50    ldHiJan    91 


24S 

137 

2,410 

"Yo'i 
700 
410 


866 

370 

340 

4,555 

3,93s 

2,225 

757 

7,458 

2,426 

1 ,096 

1,08s 


1'liilaiieipliia 

American  Cement 

American  Bail  ways 

Cambria  Steel 

iLlectrio  Co  ol  America 
Elec  Storage  Battery.. 

oeu  Asphalt  tr  ctis 

Do     prel  tr  ctfs 

Keystone  Telephone... 

L,ako  Superior  Corp 

L/Otugh  C  <fc  Nav  tr  ctts. 

l.eliigh  Valley 

feunsylvauia  KB 

Pluladolp'aUo  iPitlsu). 
Philadelphia  El60tricj(. 
flnla  Kap  Tr  vot  tr  ctis 

Heading 

Touopali  iMining    

Union  Traction 

United  lias  luipt 


50 

60 

50 

10| 

100 

LOO 

LOO 

50 

100 

50 

60 

50 

50 

25 

50 

60 

1 

50 

60 


12 

42 
42  Hi 
11  Si 

48  H? 
31  Hi 
72 

8  Hi 
27  H. 
aO 
8  4  Hi 
00 ', 
XiO 
16 
17 

41516 
5  '6 

43 

86  Hi 


May23 
■Jan  5 
Jan  3 
Jan  4 
Jan  b 
.Mar  1 
Mar.O 
Jan  12 
Apr  1.) 
May  12 
Apr  _4 
May  16 
J  an  '., 
Jan  19 
Apr  1  c 
Apr  2  4 
1  no  1 
Jan  3 
Jan    3 


nilljADKI.l'lllA 


Bid     A  sic 


lllUCtlVe    !MOCK.1 

American  Milan';; 10 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 

Preferred 100 

DonsolTracol  NJ...100 

Ft  Wayne  &W  V 100 

Gercuantowu  Faaa 60 

Hlg  blander  M  ill  <\s  M  g. .  5 
Huutiugtton  <fc  B  T 60 

BreletTed 50 

tndianapoas  St 100 

Indiana  Union  Tr 100 

Insurance  Co  01  N  A..  10 
Inter  Sm  Fovr&  Chein.50 
Keystone  Telep  v  t  0..50 

Prelerred 60 

KeysioneWatchCaae.lOO 
Leh  "Vail  Tran  v  t  c.,50 

Freferrcd  v  t  c 60 

Lit  Brothers 10 

Little  Schuylkill 60 

Minehill  &  Schuyl  H..50 
Nat  Gas  Elec  Et<fc  Po  100 

Preferred 100 

N  Haven  Iron  &  £>teel.5 

Northern  Central 50 

North  Pennsylvania. .50 
Pennsyl  warrants  ..(w  1) 

Pennsylvania  £>alt 60 

Pennsylvania  t-ieel..l00 

Preferred 100 

Phila  Co  (Pitta)  prel.. .50 
Phil  German  &  Norris.50 

Phila  Traction 50 

Railways  General 10 

lonopah  Belmont  Dev.  1 

United  Cos  01.  »n  j 100 

Unit  Trac  Fitia  pret..50 
Warwick  Iron<&  steel.  10 

WelsbachCo loo 

West  Jeraey  &  seaSh.60 
Westmoielaud  Coal... .60 
Wilkes  i-ias  tt  Elec. .100 
JTork  Kailway 60 

Preieiied  50 


82  Hi 

8JH. 


I'ini.AISEI.l'UIA 


Bid      Ask, 


l1* 


105  Hi 

20  "e 

21 

105 
834 
22 
16 

9H) 

2^3, 

16  Hi 

01 
20 
70 

11-4 
110 

llHl 

43  H) 

43=8 

82 

83 

OS. 

6>4 

934 

10>4 

' bi" 

iioilll"* 

Frices  are  all  "  and 

interest. " 

Alt<feEV  Elec  1  Hia'33.F-A 

Am  Gas  &  Elec  5s'07.  F-A 

Amltyscouvos  1911. J-D 

Coll  tru-t  6s  1917. A-O 
Atl  C  Klec  ret  5s  '38. M-S 
BergifcKiirw  1st 6s'21  J-J 
Bethie  Steel  6s  1998. li-F 
Chocife  Me  1st  5a  1949  J-J 
Ch  ok  &  G  gen  6s  '19  J  J 
ConTracotNJ  1st  5a. '33 
Dei  CoRys  tr  ctls  4  s'4 .'  J-J 
K<fcAlsLM6s  1920  M-N 
Klec  cfc  Peo  Tr  stk  tr  ctfs 
GeuAspLalt  68  1910.M-S 
lodlanapoiia  Ky  4s. 1933 
Interstate  48  1943  ..F-A 
Keystone  Tel  5a  1935.J-J 
Lake  Slip  Corp  inc  5a'  -4  O 
Ijenigli  Aav  4Hjs  T4.y-J 

Gen  M  4H28  g.l924.Q-F 
Leh  V  C  1st  6s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consoi  63  1923 J-D 

Consol  4  His  1923.. .J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s'»5J-U 

l8tseriesB5s  i935.M-S 
NatijHifc  t'serBoa'lOJ-J 
New  Lou  Gas  6a  1948  J-D 
N  Y  Ph  ifc  No  1st  4s '39  J-J 

Income  4s  1939. ..M-N 
NoOhioTrac  conus'19.J-J 
Peun  <to  Md  steel  con  6s. 
Pa  &  N  V  Can  5s  '39.  A-O 
Penu  Steel  lat  6a  '17  M-N 
People's  Tr  tr  certs  4a  '43 
P  Co  lsl<fc  col  tr  5a'49  M-S 

Condfccoi  tros  1961M-N 
PhU  Klec  gold  trust  ctls. 

Trust  certiis  4a 

P  <to  K  geD  M  5  g  '20.  A-O 

Gen  M  4s  g  1920. .A&O 


92        93 
102  Hi  103 


91 

85 
10.)  i4 

96 

100 14 

10234 
106 

ibttH) 

87  Si 

103 
78 
87  Hj 

66  Hi 

"68*Hi 
100  'a 
104 

67 

83  14 
69  H, 

109 

146  Hi 
97Hi 

147  Hi 
97»4 

'97  s 

ioo" 

93 





97  H. 
103 

78'b 


98 

103  Hi 

79 


100i*  lOOHl 


FIIIliADELI'llIA 


Ph  &  iteau  2d  03  "33.  A-O 
Kx  imp  M  4s  g  '47. A-O 
Terminal  6s  g  1941. y-F 
P  W  <fc  B  coltr4s'21.J-J 
Portland  Ky  1st  6s  lt)30. 
KeadTrac  »st6s  lf33  J-J 
Koch  Kyj*  L  con  5s  '64J  -J 
Spanish-Am  ir  6s  '27  J-J 
Stau'd  Gas  &K  63  '25  M-N 
U  Trac  iud  gen  6s'19.J-J 
Un  Kys  Tr  clla  4a'49JifcJ 
United  Kys  lnv  1st  coll  tr 

st  .is  1926 M-N 

Welsbaoli  a  t  5s  1930.  J -JJ 
Wlks-B  u<fcKcon5s'55.I-J 
lork  Kys  i8t5s  i937.J-D 
■  iAl.l'l.llOiiK 
lunctive  Mucks 
Ala  Cons  Coal<fc  iron. IOO 

Pret 100 

Atlanta  <k  Charlotte..  100 
Atlan  Coast  L  (Conn)loo 

Canton   Co 100 

Cons  Cot  Duck  Corp... 50 

Prelerred 50 

Georgia  Sou  <fc  Fla...l00 

1st  prel 100 

2d  pref 100 

G-B-S  Brewing 100 

ttOlMtg 

Frices  are  all  "  and 
interest." 

Anacosliaifc  Pot 6s 

Atl  Coaat  E(Ct)otf 8  5s  J-D 

Ctfs  of  indent  4S....J -J 

5-20  yr  4s  1925 J  J 

Bait  C  Pass  1st  6a  '11  M-N 
Bait  Fundg  68.1916  M-N 

Kxchange  3His  1930  J-J 
Bait  <S>  P  1st  6s  m  1  '11  A-O 
BSPJiC  !8t4Hi8  '63F-A 
Bait  Trao  1st  6a. .'29  M-N 

No  Bait  Div  6s  1942  J  -O 
Cent'l  Ky  con5al932  M.H 

Kxt<&  Imp  63.1932  MS 
Chas  City  ity  lst6s'23  J-J 


Bid    I  Ask 






117" 

99 '4 



120      125 

'    9D'b 

102\'102'«) 

*7ii"sj 

•Ifj" 

85  Hi 

89 
101HI 


86 

40 

72  Hi 

2i2 

119 

3 

17 

4 
17  H, 

93 

96 

28l4J'ne  2 
6la4J'ne  2 
lb'g  Mar28 


17  Hi  Jan  4 
45  Hi  Jan  20 
4-34  i-eUlS 
12  Hi  Jan  ;  1 
60  Feb  2 
34s4  J;iu  10 
8.;  '„  JiUj  .,.i 

9  H,  Jan  LO 
32  Keb  6 
98  Jan  li; 
aoHlFeb  3 
65  Feb  2 
68  Hi  J  DB  2 
10?a  Feb  1 
21  S  Jan  20 
8<)J.;  i'eb  lo! 

5  t,  Jan  ■  ■ 
4  8  Hi  J  an  20! 


UAI/i'I.U<HtE 


Range  for  Previous 

Year(lUlO) 

Loxoesl 

Hiyhest 

46     Mar 

64  Hi  Deo 

80     Mar 

90     J'ly 

115     Jan 

132      b^t) 

Ja=6J'iy 

2714  Jan 

10     Oct 

47     Jan 

12  =8  May 

lOHiDee 

17     Dec 

28     Jan 

413,  J'ly 

60     Jan 

40 14  J'ly 

53  Hi  Jan 

ii  '4  J'ly 

12  Hi  Jan 

42     J'ne 

04  '4  Mar 

1 9 ',  J  'ly 

3i:,h  oeo 

64     J'ly 

1 4  l4  Jan 

7     J'ly 

13     t>an 

15  Hi  J'ne 

297g  Oeo 

86     J'ne 

123     Jan 

62  H,  J'ly 

1  - ',  '.1  Mar 

tiliileJ'iy 

6U-J6  Mar 

4^     J'ne 

53  L4  Jan 

IT.-T's  I'L-U 

igi4  .uar 

i5     Apr 

2^  Hi  Jan 

65  '•,  J  'ly 

86     b'ob 

0  Hi  J  an 

91  is  May 

38      Oct 

0-  '4  Jan 

79     J'ly 

95H)  Jan 

Bid  I  Ask 


101 
103 


93  Hi 
100 

104 

93 '4 


97 
107 
109 


102  H. 


101  H, 


96  S. 
100  V 

104  H. 
94  S,1 


107  V 
110 


Chas  Ky  G  <!c  El  6s  '99  M-S 
Charl  Cifc  A  2d  ia'lOA-O 
City  &  Sub  lsl  5a. .'22  J-D 
City  ils  Sub(.Was)lst6s'48 
Coal  <fc,  1  Ky  1st  6s'20F-A 
ColiV.Gruvlat6s.l916J-J 
(JolsoI  Gas  5a..l939J-lJ 

Gen  4 HlS  1954 A-O 

Cons  G  E  &  P  4  h,s  '35.  J  -J 
F.uiA;  CiTrist.68'38.A-0 
Uads  Alalstcou  os  '40J-J 
GaCar&N  1st  6s  g  '29  J  -J 
Georgia  P  1st  6a... '22  J-J 
GaSodc  Flalsl6s  1945J-J 
G-B-S  Brew  3-43  1951M-S 
2d  income  6s  1951  M-N 
Knoxv  Trac  1st  6s  '28A-0 
LakeK  Kl  1st  gu5s'42M-S 
Macon  Ky  it  L.tlsl5s'53J-J 
Memphis  St  lat  5s'46  J-J 
MetSl(Wash)lst6s'25b'A 
Mt  Vei  Cot  Duck  1st  6s. 
N  pt  NtfcO  P  1st  5s'3S  M-N 
Nor&PorTc  lst5s'30J-D 
Nortolk.  St  1st  6a'44..JJ 
North  Ceut4Hi3  1926  A-O 

Series  A  6s  1926 J  J 

Series  B  6s  1926 J  -J 

Fitt  Un  Trao  6s  1997 .J  J 
Poto  Val  1st  6s  1941..  J  J 
Sav  Fla<fcWest5s'34A.O 
Scab  &  Koan  5s  1926.J-J 
South  Bound  1st  6s. .A-O 
U  El  L&P  lat  4  H28'29  M-N 
U  U  Ky  <fc  Kl  1st  43  '49  M-S 

Income  4s  1949 J-D 

Funding  6s  1936. ..J-D 

Va  Mid  2d  ser  6s  '11. M-S 

3d  series  6s  1916. .M-S 

4th  ser  3-4-5s  1921. M-S 

6th  series  6s  1926. M-S 

Va  (Stale)  3s  new  '32.J-J 

Fund  debt  2-3a  1991.  J  -J 

West  N  C  con  6s  1914  J  -J 

We8VaC&Flst6g'llJJ 

Wtl  <fc  Weld  58..1936.J -J 


105      107 
10lHlll02Hl 
10l34   102>4 




108-'4 

.09 

973e 

97=8 

b7-„ 

S7Hi 

100  s, 

100  Hi 

100 

105  >4 

105  l4 

105  Hi 

113 

115 

106  Hi 

108 

42 

42  <« 

5 

104 

105 





97 

*98" 

75  Hi 

70 

96 

88 

89 

110 

107 

108 

106 

107 

92 

93 

85 

,-5\l 

63  >4 

63Hi 

87  Hi 

87  »4 





106a4 

107 

•Bid  and  aakedj  no  sales  on  this  day.  U  Kx.div.<feri2ht8.  ||.i!15  paid.  r$  12  Si  paid,  t  j!13ia  paid,  i  $35  paid,  a  Ueoeipts.  b  52  5  paid.  o$30pald.   <t$42Sp&i«L 
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Volume  of  Business  at  Stock  Exchanges 


TRANS A 


TIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY  AND    YEARLY. 


Tree*  end'ni 
June  2  1911. 


Saturday  

Monday    

Tuesday 

Wednesday 

Thursday 

Friday 

Total 


Shares . 


Railroad, 

(fee. 

Bonds. 


129,901 

284,158 


928,825 

026,965 
820,327 


$11,305,050,     $1,837,500 

25,092,450         1,752,000 
HOLI  DAY 

81,682,900 

54,587,200 

72,293,750 


4,207,000 
4,275,000 
4.991,500 


Stale 
Bonds. 


S197.500 
176,000 


254,000 

480,000 
427,500 


U.  8. 

Bonds. 


S3.000 


1,000 


2,788,176  S244. 961, 350    817,063,000'   $1.535,000        $4,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  snares... 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds... 

State  bonds 

EE.  and  misc.  bonds. 


Total   bonds §18,602,000 


Week  ending  June  2. 


2,788,  IV  6 

$244,961,350 

S15.200 

S4.000 

1,535.000 

17,063.000 


1910. 


4,290.879 

$380,046,600 

$19,800 

$22,500, 

409,500 

9,521,000! 


Jan.  1  to  June  2. 


1911. 


45,351,926 

$4,011,446,900 

$967,000 

S130.500 

60,298,500 

327,513,00,) 


1910. 


85.074,154 

$7,665,233,500 

$625,800 

$215,000 

24,592,200 

302,951,500 


S9.953.0001       $387,942,0091       $327,758,700 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  t-ndinq 
June  2  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Boston. 


Philadelphia. 


Listed     Unlisted 
shares,     sliare. . 


28,118 
21,681 
40,066 


Bond 
sales. 


Listed 
shares. 


24,847i 
15,594! 


$15,5001  1,358 
95,000[         4,783 

..HOLIDAY  ... 
22,546,  31,0001  7,848 
20,429'         09,000  9,855 

24,1971         53,500        10,989 


Total 123,507      107,0131     $263,0001       34,833 


Unlisted 
shares. 


Bond 
sales. 


3,733 
3,368! 

12"  105 
13,100 

7,977| 


S14.500 
29,087 

09,885 
40,400 
55,612 


40,343      8209,484 


Outside  Securities 


All   bond  prices  are  now  "and  interest''   except   where  marked   '  f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  53  19!  i — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  0s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Chrlstoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s— See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stook 100 

Consol5s  1948 .F-A 

•  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  os  1928.. 

Y'kers  St  RR  5s  1946  A-O 
2Sth  <Sc  29th  Sts  5s  '96. -A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  19 12. .  .F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

«  1st  g  5s  '41  op  1916  .J-J 

«  1st  con  5s  '41  op  '10  M-N 

Bklyn  Rap  Trail — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pre! 100 

6s    1944 A-O 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  4^s 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum   Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933. .J-D 

«  Conn  Ry  &  Ltg  com...  100 

e  Preferred   100 

1st  &.  ret  4!£s—  See  Stock 
Grand  Rapids  Ry  preJ.-100 

e  Louis,-  St  5s  1930 J-J 

Lynn  &  Bos  1st  5j  1921. J-D 
«  New  Orl  Rya  &  Lgt--_100 

e  Preferred 100 

Gen  M.s  i'As  1935— See  S 
«Pub  Serv  Corp  of  N  J — See 
Tr  ctfs  2%  to  6%  per|>et 
Col  tr  g  5%  notes  '13  A-O 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J LOO 

1st   53   1933 J-D 


15 

21 

55 

05 

120 

132 

99 

101 

Exc 

list 

10  n2 

103 



90 

/  80 

85 

10 

20 

100 

115 

Exc 

list 

95 

100 

/  30 

40 

250 

310 

/  95 

100 

200 

225 

,'id' 

60  " 

auge 

iist 

Exc 

list 

Exc 

list 

150 

175 

6 

f  44 

50 

124 

130 

65 

75 

80 

92 

Exc 

list 

/  60 

80 

78 

85 

f   15 

22 

190 

215 

10213 

104 

65 

75 

IO2I4 

1031;- 

98 

102 

168 

170 

ange 

list 

98 

102 

98 

101 

97 

99 

Exc 

list 

50 

65 

78 

83 

75 

80 

98 

101 

Exc 

list 

103  " 

105" 

Exc 

list 

92 

95 

103 

105 

10412 

105 

104 

1041? 

84 

85 

99~4 

IOOI4 

1a   list 

10134 

1021- 

7334 

711? 

81 

82 

Exc 

list 

82 

85 

105 

106 

105 

107 

3H2 

315* 

6912 

70 

tk   Ex 

list 

Stk  E 

x  1  Is  t 

IOOI2 

107 

10C)12 

101 

6:1 

77l« 

78'? 

77 

78 

1013.) 

IO0I4 

Ask 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)~ 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson— 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  0s  1914  J-J 

5s    1928.. ...J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

80  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Uys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen  4s  1934— See  Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Qas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)— See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe-red  100 

1st  5s  1930... M-N 

Other  Cities. 

Am  Gas  &  Elec  com 60 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)   Gas  Wks 
1st  g  5s  1938 A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock..  100 

1st  5s  1947— See  Stock 
Cities  Service  Co 100 

Preferred ...100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

53     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas...  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas.. 100 

Indiana  Lighting  Co 100 

4s  1953  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  0s  1926..  A-O 
Newark  Gas  6s  1044. ..~_Q-J 
Newark  Consol  Gas 100 

eCon  g  5s  1918 J-D 

No  Hudson  LIU  Pow — 

53     1938 A-O 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

e  Con  g  5s    1019 M-S 

St  Joseph  Gas  5s  1937. .J-J 


Bid 


10734 

108'4 

230 

240 

102 



77 

771s 

134 

138 

9834 

9919 

10134 

10312 

11)3 

10) 

115 

10U2 

103 

Icago 

list 

101S8 

102U 

97 

100 

10 

1034 

3834 

3914 

Exc 

list 

Exc 

list 

34.\s 

347,j 

8818 

8834 

8434 

85 

102 

103 

Exc 

list 

177 

185 

102 

10234 

10434 

105 

10U? 

10312 

50 

00 

100 

102 

70 

... 

95 

10412 

10034 

*5412 

50 

*43'? 

45 

292 

295 

103 

106 

*716 

h 

97 

99 

Exc 

list 

4 

5 

Exc 

list 

68 

69 

78 

79 

93 

97 

100 

200 

9312 

95 

300 

138 

142 

83 

84 

99 

9934 

138 

142 

33 

35 

68 

71 

17 

77 

91 

t  96 

100 

xch   |i 

3 

90 

9712 

103 

108 

128 

130 

98 

99 

104-M 

10512 

100 

64 

05 

87 

89 

92 

_  „ 

10  Ri 

IO2I4 

91 

94 

Ask 


lllectric  Companies 
Chicago  Edison  Co — .^>ee  Ch 
Gr't  west  Pow  5s  1948.. J-J 
«  Kings  Co  1:1  L  &  P  Co.  101; 

Narragan  (Prov)  El  Co 50 

N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred .101; 

United  Electric  of  N  J . .   100 

1st  g  is  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Airier  Teleg  &  Cable 100 

e  Central  t  So  Airier 100 

Comm'l  Un  Tel  (N  Y)___25 
Empire  &  Bay  Stale  Tel.  100 

Franklin    100 

e  Gold  &  Stock  Teleg- __  100 

e  Northwestern  Teleg 50 

Pad  lie  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

n  &  N  V  1st  (is  1911 !-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '43.J-D 

Hob  Fy  1st  5s  1916.. M-N 

N  Y  &  N  J  5s  1916 J-J 

10th  &  23d  Sts  Ferry   ..100 

1st  mtge  53   1919 J-D 

c  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Arnal    Cop  5s  Apr  1  1913.. 
American  Cigar — 

Ser  B  4s  Men  15  12.  _  M-S 
Bait  &  Ohio  4 'As  1913  J-D 
Bethleh  Steel  6s  1914.. M-N 
Ches  &  Ohio  4'23  1914.J-D 
Chic  &  Alton  5s  1913.. M-S 
Cin  Ham  &  D  4s  1913  J-J 
Erie  6s  Apr  8  1914. ..A-08 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

63  Feb  1  1913 F-A 

Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  I,  g  5s  1913..F-A 
Mo  Kan  &  Tex  5s  May  1'13 
MoPaclnc  5.3  1914  ..  ..J-D 
Nat  Rys  of  Mex  414sT3J-D 
e  in   Jf  C  Lines  Kq  5s  'll-*22 

4Hs  Jau  1912-1925. 
N  Y  Cent  4Hs  1914..   M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4lAs  Mch  1  1912 M  S 

PuoservCorp.VJ  ss'Ij.a-o 
St  L  <fc  S  F  4  J^S  '12  op. F-A 

5s   Mch   1    1913 A'.-S 

5s  June  1  1913   opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  0s,  1913,  guar  . 

Wabash  4  Hs    1913 M_-N 

West  Telep  &  T  5s  '12  F-A 
Westlngh'se  EI  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  <k  St  L — 

Prior  lien  g  4. '-is  '30. M-S 
Con  mtge  g  5s  1930. ..J-J 
Income  5s,  July  1930 

Chicago  Subway.. 100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E... 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  Cstk  tr  ctfs  ser  A... 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

We3t  Pac  1st  5s  1933. .M-S 

Industrial  and  Aiiscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining __25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  F'ound  new — See  S 

6s    1935... .A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typet'ders  com 100 

Preferred 100 

Deb  g  63  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Ex 

elst  s  f  g  5s  '19red  105.J-J 
Atl  Glf  &  W  I  S3  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 10C 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 101) 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

eClailin  (H  B)  com lilt, 

cist  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s   1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car   Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture   4s    1951.. A-O 


Bid 

Ask 

cago 

list 

80 

88 

124 

126 

zy*83 

87 12 

5. 

65 

75 

82 

87 

92 

7<-34 

79I4 

04:i4 

351 2 

61 

63 

82 

85 

119 

12012 

109 

65 

70 

40 

45 

1J2 

116 

114 

120 

65 

75 

94 

98 

88 

96 

92 

98 

10 

20 

50 

00 

99 

9919 

10534 

LU  >h 

97 

99 

25 

35 

00 

68 

25 

.7 

98 



1001g 

lOOSg 

9978 

10018 

lOOMc 

IOOI4 

10034 

101 

99is 

993g 

99^ 

99  's 

99 

:;9>j 

100S8 

100<s 

10058 

10O78 

98U 

98>s 

9819 

99 

99 

100 

H514 

96 

9958 

997S 

931.) 

98" 

981 0 

99 

>AH% 

..  _- 

biW  , 

4'.1% 

IOOI4 

ll)03g 

10012 

101 

luui? 

1  11 

10J 

10l)38 

99 

-j'jl'> 

99  's 

9938 

10038 

1001- 

IOU2 

10134 

96 

97 

10038 

100i4 

ion? 

10134 

94 

97 

/  90 

94 

)   40 

t     5 

15 

4 

4I4 

100 

103 

"34 

36 

*64 

70 

90 

95 

86 

87 

t    Exc 

list 

92 

9212 

/  8778 

88I0 

*160 

175 

120 

125 

163 

107 

123 

126 

245 

255 

103 

106 

434 

10 

25 

26 

13U2 

133 

10J 

10U2 

95 

100 

tk  Ex 

list 

10212 

WS^o 

68 

70 

285 

295 

*412 

5I4 

403 

405 

52 

55 

101 

103 

99 

100 

1'2 

2>4 

ch'ge 

list 

90I4 

90\j 

11 

22 

22U 

7012 

7Uo 

re20 

25 

n80 

90 

121 

125 

121 

125 

250 

255 

124 

126 

1081? 

110 

*5l4 

53g 

*190. 

20 

2]2 

3 

50 

57 

125 

140 

12912 

133 

5 

10 

15 

40 

700 

800 

k  Exc 

I  Kit 

60 

62 

98 

100 

15 

100 

01 

95 

92 



f  45 

76  " 

/   45 

75 

54 

50 

334 

43,S 

20 

29 

/    4312 

45 

Industrial  and  Mi  seel        Bid     Ask 


e  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  '  o 101 

duPont  (E  I)  de  Nem  Po  iuo 

e  Preferreil 100 

e  Gold   4 'As   1930 J-l 

Electric  Boat 100 

Preferred 100 

Empire  Steel 101 

Preferred 101 

e  General  Chemical 10( 

e  Preferred 10( 

Gold  Hill  Copper... 1 

Greene-Cananea 20 

Guggenheim  Explor'n.,100 
a  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912      J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  _J-D 
Hec'.<or-J  ones-Jewell   Mill  In;; 

1st   0s    1922 M-S 

Herring-Il  ill-Mar  new..  100 
Hoboken  Laud  &  Imp..  10C 

1st  5s  Nov   1930 

Houston  OH 100 

Preferred  ... iuo 

Hudson  Realty. ..100 

e  In^ersoll-Rand  com...  100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co. .100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt .    100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred 100 

1st   6s    1948 J-D 

Internat  Smelt  &  Refg.,100 
Internat  Time  Record. .100 

Preferred __100 

Jones  &  Laughlin  Steel  Co 

1st  s  t  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-S 

e  Deb  5s  1915 M-£ 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 101 

Leh  ct  Wilkes-B  Coal 5( 

e  Lorillard  (P)  pref iOt; 

Madison  Sq  Garden.  _   ..101 

2d  6s   1919 _..M-J, 

Manhattan  Transit 21 

e  May  Dept  Stores.. ...100 

e  Preferred 100 

eMiami  Copper — Se-  Stock 
Monongahela  it  Coal U 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba lot 

e  National  Surety 100 

Nev-Utah  Min  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  0s — See  Stock 
e  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Nlle3-Bcm-Pond  com 100 

Niplsslng  Mines 5 

Ohio  Copper  Co 10 

s  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing 50 

Preferred 00 

ePittsburgh  Steel  pref. .190 
Pope  Mfg  Co  com 100 

Preferred  ..   100. 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

eRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn).. .100 
Royal  Bak  Powd  com 100 

Preferred..   100 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining..   25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931 -. 
Standard  Coupler  com..  100 

Preferred 100 

e  Standard  Milling  Co 100 

e  Preferred 100 

elst  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred 100 

Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal..  100 
Title  Ins  Co  of  N  Y.....100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com.  .100 

Preferred  new 100 

Trow  Directory 100 

eUnderw'd  Typewriter — See 

ePreferred — See  Stock  Ex 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred ...100 

Cnlted  Bk  Note  Corp 50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  s  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 _J-J 

c  U  S  Indust  Alcohol  ...100 

ePreferred 100 

U  S  Steei  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt._ 

U  STlt  Gu  &.  Indem 100 

Westchester   &  Bronx  Title 

ic  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Worthlngt'n  Pump  pref.  100 


137s 

14 

823 1 

8314 

-13, 

li? 

100 

IOOI4 

160 

165 

97 

99 

843j 

85 

10 

15 

40 

[0 

10 

15 

55 

00 

132 

13.5 

1071; 

IOM2 

*1<. 

^'18 

-■■  •  '.1 

''4 

197 

-10 

84 

87 

8 

10 

4 

7 

8 

15 

/  60 

65 

101 

104 

20 

30 

103"  " 

IO5" 

8 

8I4 

587g 

5912 

yo 
94 

2012 



~2tii 

90 

100 

£00 

205 

93U 

96 

9512 

97 

6 

ii 

/   48 

52 

70 

113 

115 

111 

112 

121 

129 

250 

.00 

115 

120 

102 

103 

40 

40 

80 

*7 



943„ 

9Uj 

96'8 

200 



llu 

150 

55 

65 

9,, 

*21j 

2»i« 

j    ' 

»3 

110 

Exch 

1  1  -  I 

*101j 

101* 

*„012 

31 

110 

-15 

10J 

UOU 

245 

-50 

*3_. 

laia 

30 

60 

Exc 

.St 

25 

66 

215 

2.0 

*3 

5 

95 

98 

*103S 

105g 

l3i 

lillfl 

I8g 

2I4 

72 

74 

102 

103 

*2  )7S 

2H4 

*43 

4312 

102 

105 

55 

57 

75 

77 

1021 

105 

115 

tk  Ex 

list 

112 

114 

188 

195 

108 

109 

121 

123 

* 

49 

293 

.97 

2 

5 

5 

10 



»4 

/    14 

18 

/      2 

3 

42 

45 

105 

115 

10l2 

17 

50 

55 

87 

883 

655 

663  t 

62 

63 

I03I4 

104 

Exc 

.ist 

Exc 

list 

Exc 

list 

98 

102 

125 

135 

*5h 

534 

4 

S 

50 

55 

25 

35 

StkiE 

x  list 

ch    Us 

t. 

40 

42 

110 

104 

108 

*50 

52 

*5212 

5312 

55'2 

5612 

102 

105 

31? 

4 

14 

18 

215 

55 

114 

116 

92 

97 

105 

110 

100 

105 

95 

100 

25 

29 

95 

99 

114 

1141a 

114 

11412 

90 



160 

166 

♦149 

150 

106 

110 

*Pat  3harx-.    t>  Basis.     2  Sells  on  Stocs  ijxcha.ue.  but  not  very  active.   /  Flat  price.     ;;  Nominal.      2  Sale  p.ice.      (  New  stocit.     1  lii-dlv,      *  Ex-rlghU, 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  oj  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


AlaN  O  &Tex  Par 

N  O  &  Nor  Bast 

Ala  &  Vloksburg 

\  irks  Spr  &  Pac 

Ala  Term  &  North  . 

Ann  Arbor 

Atch  Topeka  &  S  F< 
Atlanta  Hlrm  &  An 
Atlantic  Ooast  Line 
r/  i  iltimoie  &  (in. 
1!  &  o  Ch  Tor  UK 
Bangor  &  Aroostook 

Boston   &  Maine 

Bridgeton  &  Saco  H 
Bufl  Koch  <s:  J  Ittsb 

Buffalo  &  Susq 

Canadian  Northern . 

Canadian  Pacific 

Central  of  Georg  la 
Central  of  New  Jer. 

Central  Vermont 

Chcs  &  Ohio   Mm 

Chicago  A;  Alton 

Chic  Burl  <Sc  Qulncy 
p  Chic  Great  Wesl 
Chic  Ind  &  Loulsv 
Chle  Milw  &  St  Paul 

Ch  Mil  &  Pug  Sd 
Chic  &  North  West 
Chic  St  Paul  M   .'.   0 
ChlcT  11  &  South  I 
Cin  Ham  &  Raj  ton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West  . 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range. 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E_.. 

Fonda  Johns  &  Glov 

Georgia  Railroad  .. 

Grand  Trunk  Syst. . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic . 

Great  Northern  Syst 

Gult  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex_ 

Iowa  Central 

Kanawha  &  Mloh_. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan_ 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv.- 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  SS  Ml 
Chicago  Division] 
Mississippi  Centra!. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Alex.Z. 
Nevada-Cal-Orcgon . 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
eN  Y  C  &  Hud  Ri\ 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W_ 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  I 
Peoria  &  Eastern 
Cincinnati  North 
Pitts  &  Lake  Eric 
N  Y  Chic  &  St  L 
Tol  &  Ohio  Cent 
Tot  all  lines  above 
N  Y  N  H  &  Hartf.. 


Latest  Gross  Earnings. 


Week  ir 
Month. 


i ...  wk 
1st  wit 
1st  \vk 
March 
id  \vk 
April  _ 
3d   wl; 

April  . 
April  . 
March 
April  . 
\pril  _ 
March 
3d  wk 
April  . 
.3d  wk 
3d  wk 
3d  wit 
March 
March 
3d  wk 
3d  wk 
March 

I    I    H 

3d  wk 

March 

March 
Vprll  . 
April  . 
March 
April  . 
Anrii  . 
3d  wk 
March 
April  _ 
March 
Apr  I  . 
March 
April  . 
3a  wk 
3d  wk 
3d  wk 
3d  wk 
March 
3d  wk 
March 
April. 
April  . 
March 
April 
3d  wk 
2d  wk 
id  wk 
id  wk 
April  . 
March 
March 
April  _ 
3d  wk 
3d  wk 
3d  wk 
M  arch 
April . 
2d  wk 
April  . 
March 
March 
March 
1  wk 
April  . 
April  . 
April  . 
d  wk 
3d  wk 
3d  wk 
3d  wk 


Mav 
Mas 

Alay 

May 
May- 


May 

Mav 
Maj 


May 

May 

.Max 


May 


May 

May 
May 

May 

May 


May 
May 
May 

May 


May 
May 
May- 


Apr 


May 


May 
May- 
May 
May 


April 

3d  wk  May 
3d  wk  May 

April 

3d  wk  May 
3d  wk  May 

March 

March 

Wk  May  20 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 


Current 
Year. 

S 

r.2,ooo 

25,000 

1.9,000 

10,265 

38,377 

8,907,748 

48,120 

2,835,442 

6,888,218 

117,579 

264,22  1 

3,504,661 

4.053 

17  1  ,938 

183,526 

303,701; 

2.0  11,000 

197,200 

2,390,912 

3  15,184 

581,745 

290,372 

0,863,027 

"  (6,411 

120,921 

5.238,607 

1,3  55,3  16 

5,518,  195 

1,131  ,479 

14  5,787 

75u,603 

12  1,66.; 

258,055 

55,292 

13,945 

2 1.4  16 

301,183 

1,812,489 

2,928,107 

433, 100 

19,787 

29,999 

19,619 

170,371 

60,326 

599,792 

4,399,630 

1,807 

72,846 

242,260 

874,443 

123,4i-7 

40,465 

46,645 

4,394,012 

176,581 

452,752 

4,684,783 

131,000 

94,219 

62,638 

235,952 

738.920 

34,000 

3,187,411 

48,172 

132,509 

98,362 

950,835 

10,378 

700,535 

38,716 

171,500 

14,804 

86,554 

377,607 

74,135 

488,302 

1,003,000 

1,026,779 

692,598 

6,893 

6,361 

154,314 

32,934 

8,369,123 

.3,764,571 

392,470 

320,252 

2,366,386 

2,399,154 

226,662 

79,577 

1,130,946 

907,67 

334,90 

20291723 

5,155,302 


Previous 
Year. 


S 
60 
29 
23 

7, 
33 

,386 
46 

,812 

,3  11 
126 
255 

,539 
4, 
194 
104, 
2S6 

,812 
192 

,163 
329 
567 
2  53 

,910 
291 
122, 

,793 

,004 


180 

758 

181 

311 

63 

17 

35 

278 

,760 

,116 

41!) 

19 

28 

21 

125 

67 

660 

,282 

71 
245 
851 
121 

39 

42 
,197 
186 
748 
,685 
152 
159 

71 
252 
860 

33 
,306 

41 
123 
124 
,050 
9 
697 

40 
168 

13 
111 
417 


000 
000 
000 
438 
568 
631 
072 
401 
840 
5  17 
494 
685 
518 
788 

2 1  3 
600 
000 

500 
321 
075 
950 
7  57 
776 
389 
411 
8.37 
59  5 
ill  . 
920 
431 
031 
282 
448 
415 
201 
23  0 
594 
252 
490 
400 
230 
939 
432 
662 
567 
217 
670 
67  6 
996 
745 
044 
945 
662 
562 
108 
360 
310 
230 
000 
355 
499 
167 
048 
800 
130 
983 
165 
008 

605 
894 
118  2 
700 
0.37 
,474 
4  1  3 


July  1  to  Latest  Dale. 


Current 
Year. 


Previous 
Year. 


77,215 

442,881 

957,000 

970,625 

1,307,310 

8,490 

446 

130,259 

31,152 

7,742,496 

3,770,324 

408,127 

309,713 

2,378,802 

2,274,959 

249,291 

96,590 

1,103,080 

956,306 

170,21.3 

19450901 

5.079,352 


102,435 
5  12,590 

302,016 

91.282 
788,340 
1  10,659 
527,30:) 
702,01 
165,258  73 
1  14,182 
638,947     2 
072,239136 

40,085 
239,318  7 
955,6061  1 
296,700  11 
1  19,076183 
716,182110 
707,381 
950,805 
1)02,32  5 
938,000 
904,906 
21-5. 570 
476,814 
981,290 
950,18;, 

560, 501 
689, 10 
578,062 

923,498 
621,707 
396,515 
521,367 
135,773 
253,  117 
529,189 
629,160 
626,399 
833,963 
932,308 
637,356 
051,762 
536,170 
763,877 
458,240 
90  5,336 
19,680 
701,441 
761,845 
818,038 
463,852 
791,279 
065.8  03 
505,383 
524,857 
541.138 
567,110 
241,742 
872,333 
161,238 
352,991 
558,966 
547,961 
480,157 
378,341 
095,932 
928,629 
447,295 
133,209 
470,293 
365,319 
522,700 
669,095 

550,600 


769,369 

26,196,055 

47,369.996 

10,314,117 

55,228,375 

295,032 

63,464 

1,270.066 

1,617,241 

84,454,789 

40,588 

4,624 

3,078 

25,034 

25,773,  I  16 

2,997,1  18 

1,053,905 

13,148,8  15 

9,349,1 

4,233,453 

10664734 

51,400,905 


,782 
,289 
,2  11 
,121 


15 


,990,886 

,457,083 

,243,086 

62,905 

,7o3, nc,9 

,442,681 
,319,812 
,198,598 
,034,787 
949,603 
531,521 
082,149 
38.985 
,945,178 
819,729 
,233,300 

,109,327 
,933,591 
,833,386 
,833,045 
,890,809 

,998,1  15 
,147,796 
,79  7.8  11, 
319,751 
494,369 

,521~569 

,642,094 
,400,327 

,832,331 
,968,642 

560  ,.383 
170,015 
333,844 
100,737 
829.339 
,732,600 
,854,271 
860,289 
,407,558 
,089,173 
,809,623 
,900,885 
,397.209 
,691,161 
21,428 
663,093 
,601,254 
,770,161 
,390,380 
,739,017 
,760,383 
,699,418 
,612,258 
,939,017 
,041,786 
,705,259 
,579,656 
,028,639 
,082,897 
,974,274 
.357.418 
,734,691 
329,253 
971,983 
890,566 
,773.477 
128,762 
,401,426 
342,812 
,049,700 
742,256 
,  105,6  .7 
,387,322 


737,803 

23,949,282 

47,364,523 

9,604,447 

53.638,840 

403,735 

47,828 

1.052.  189 

1,4S4,307 

80,842,506 

40,347,754 

4,609,437 

3,209,359 

24,064,814 

24,611,300 

2,721,084 

1,038,9  58 

14,208,129 

9,136,438 

3,540,707 

210454106 

49,874,221 


ROADS. 


Latest  Gross  Earnings. 


Week,  or 
Month. 


N  V  Ont  &  Western 
N  Y  Susq  &  West  .  - 
Norfolk  Southern.. 
Norfolk  Ik,  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR._ 
Bait  Ches  &  Atl. 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Bait  &  W.. 
W  Jersey  &  Seash 
Pennsyh  ania  <  'o 
Grand  Rap  &  Ind 
Pilts  Cin  Ch&StL 

Vandalia 

Total  lines 

East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleigh  &  Southport 

Heading     Comnany 

Phila  &  Reading. 

Coal  &,  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June I 

Rio  Grande  South  _ .  i 
Rock  Island  Lines. 

Rutland 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  III.. 

J  Evansv  &  Ter  H 

Total  all  lines 

St  L  Rocky  Ait  &  P. 
St  Louis  Southwest. 
San  Ped  L  A  &S  L. 
Seaboard  Air  Line- 
Southern  Pacific  Co 
Southern  Railway.. 
Alobile  &  Ohio... 
Cin  NO  &  Tex  P. 
Ala  Great  South  _ 
Georgia  Sou&  Fla 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Alaryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn.. 
Yazoo  &  Aliss  Valley 


April 

April 

March 

March 

April 

March 

April 

April 

April 

April 

April 

April 

Anril 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

March 

March 

3d  wk  May- 
April  

April 

March 

March 

Aiarch 

March 

Aiarch 

Aiarch 

3d  wk  Alay 

March 

3d  wk  May- 
April  

3d  wk  May 
3d  wk  Mav 
3d  wk  May 
3d  wk  Alay 
2d  wk  May 
2d  wk  May 
3d  wk  May- 
April  

2d  wk  May 
3d  wk  May 

March 

April 

April 

3d  %vk  Afay 

March 

Aiarch  

Aiarch 

April 

April 


Various  Fiscal   Years. 

Delaware  &  Hudson 

e  N  Y  Central  &  Hudson  River. 
Lake  Shore  &  Michigan  South 

n  Lake  Erie  &  Western 

Chicago  Indiana  &  Southern. 

Michigan  Centra  1 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    N orthern 

Pitt   burgh  &  Lake  Erie 

New  Yrork  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valleys 

Long    Island . 

'in  I'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk- 
Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincra  Chic  &  St  Louis. . 

Vandalia 

Total  lines — East  Pitts  &  Eric 
West  Pitts  &  Erie 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland 

Texas  &  Paclllc 


Current 
Year. 


697,781 
347,713 
290,683 

2,885,340 
5,008,952 

539,83  5 

12617241 

16,867 

236,165 

809,629 
7.797 

267,929 
1,102,556 
1,552,413 

479,944 
3,719,327 

389,916 
2,924,923 

778,477 

18078647 
8,172.670 

26251317 

1,242,662 

16,427 


Ptriod. 


Jan  1 
Jan  1 
Jan  1 

Jan  1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan  1 


Jan 
Dec 
Jan 
Jan 


Mch  31 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  3(1 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  3o 
April  30 
April  30 
April  30 
April  30 
April  3C 
April  30 
April  30 
April  30 
April  30 
April  50 
April  30 
April  30 
April  30 
Alch  31 
April  30 
Alay   21 


July  1  to  Latest  Date. 


Current 
Year. 


s 

7,700,358 

3,216,378 

2,177,617 
26,874,080 
54,760,721 

5.896,713 

1310714.35 

223,323 

2,547,2911 

8,168,872 
109,912 

2,776,680 
10,760,1  82 
15,78  1,298 

5,071  .205 
12,493,502 

4,336,297 
32,718,117 

8.851,862 


13,362,968 
1 15,62 1 

37,780,326 

29,255,715 

67,036,040 

1,686,424 

748,379 

503,284 

57,191,446 

2,838,046 

1.306,690 

33,368,098 

9,538,722 

2,041,288 

44,918,108 

1,610,81  1 

10,766,994 

5,933,624 

19,5]  l,i'6() 

111529  780 

54,071,053 

9,966,073 

8,155,750 

4,003,193 

2,108,078 

90,104 

14,425,18  1 

72,603 

1,124.294 

3,374,545 

66,652 

74,892,411 

1,135,23! 

26,596,013 

5,396,8  17 

5,097,268 

848,516 

293,037 

9,277.442 


Current 

Year. 


4.867, 

31,517 

14,881 

1,681 

1,264 

9,326, 

9,531 

1.952 

349 

4,379 

3,559 

1  ,309 

78,854 

10,163 

58 

910 

2,707 

28 

1,002 

4.099 

5,8  2  5 

1,514 

I  i,090 

1,610 

11,845 

3,202 

68.709 

32,158 

100S67 

270 

974, 

5,480 


396 
110 
700 
844 
332 
712 
711 
809 
59  5 
767 
769 
155 
504 
010 
578 
784 
7  58 
2  5  i 
042 
82  5 
160 
02  5 
472 

415 

4 1  6 
173 
75  1 
92  7 
249 
557 
055 


Previous 
Year. 


7,032,938 

2,905,827 

1,970,007 
25,923  927 
61,191,357 

5,926,951 

133124902 

211,048 

2,431,408 

7,591,408 
105,068 

2,690,305 
10,680,683 
I  '.,798,849 

4,599,995 
43,499,269 

4,274,2  50 
32,984,886 

8,135,179 


13,373,900 
134,181 

37,462,644 

28,255,903 

65,718,548 

1,616,215 

799,842 

472,456 

55,248,298 

2,634,194 

1,256,522 

31.660,413 

9,292,569 

1,883,619 

42,8-6,601 

1,44  1,346 

9.870,365 

5,004,505 

17,971,892 

112269  067 

51,245,898 

9,401,014 

8,018,306 

3,717,158 

2,064,251 

80,534 

14,207,168 

67,443 

1,019,708 

3,380,565 

63,375 

75,183,891 

1,017.930 

25,700,545 

5,183,270 

5,242,605 

200,599 

269,386 

8.622,685 

Previous 
Year. 


4,528.156 

30,244,416 

15,481,865 

1,732,789 

1,412,730 

9,239,719 

9,461,582 

1,030,580 

385,900 

5,151,824 

3,731,704 

1,229,689 

79,102,798 

51,712,970 

57,0  13 

954,993 

2,511,021 

26,998 

1,086,236 

4,086,2  52 

5,700,847 

1,431,701 

15,730.927 

1,606.185 

1.3,12  1,399 

8.179,02\S 

71  ,009,218 

34,956,  1  !  t 

105965662 

308,017 

901,820 

5,804,683 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekhi  Summaries. 

Cur'nl  Year.Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nl  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

I 

s 

8 

Mileage  Curr.  Yr. 

Prev.Yr. 

$ 

8 

S 

2d    week  Mch    (41  roads) 

13.363,932 

13,261,698 

+  102.28  j 

0.77 

July 238,169 

233.203 

230.615.770 

217,803,354 

3d    week  Mch    (11  roads) 

13,657,996 

13. '92  7,313 

—269,317 

1  .22 

1  I     ist      .  ..238,493 

239,  10  1 

■;  1.005,972 

.    6,000 

+  18,27 

7.05 

4th  week  Alch    (48  roads) 

20,024,029 

20,909,628 

— 345,599 

1  .65 

.September.. 240, 678 

237.809 

256,6  17,702 

246,335.586 

+  10,312,110 

1.40 

1st  week  April  (45  roads) 

13,501,355' 

13,267,031 

+  23  1,32  1 

1.76 

Ootober 241,215 

237.8.35 

263.161.605 

260,82  1  ,546 

+  2.6  13,051 

1  .01 

2d    week  April  (44  roads) 

13,172,553 

13,31.3,736 

— 14  1,183 

1.06 

November.. 241, 272 

23  7,515 

2  18.559,120 

2  17,56  1.170 

+  99  1,650 

0.50 

3d    week  April  (45  roads) 

13.438.037i 

13.400,800 

+  37,237 

0.28 

December  . .241,30  1 

238,08(1 

236,835,30  1 

220,870,151 

165.153 

7.23 

4th  week  April  (42  roads) 

16,302,363 

17,827,550 

— 1,525,187 

8.61 

January 242,479 

238,8  66 

215,057,017 

2  10,808,2  17 

1,248.770 

2.0  1 

1st  week  Alay    (45  roads) 

12,740,745' 

13,095,725 

— 35  1.980 

2.71 

Febi  nary 242,640 

2.38, 603 

199,035,257 

20  '.  192,120 

— 3,456,863 

1  .78 

2d    week  May    (44  roads) 

12,80),7I  1 

13, 105.  Ill 

— 300,70,1 

2.29 

March 237.735 

234,258 

225.018,97  1 

58.104 

—  1  1,2  19,135 

1.70 

3d    week  May    i  i 

12.71  1,017 

13. 2':::,  359 

3. SI 

April 88,1  12 

86,488 

60,981,607     62,2     1 

1,238,713 

1.90 

o  Mexioan  currency,    e  [noludes  the  New  York  &  Ottawa,  the  St.  Lawrenoe  St  Adirondack  and  the  Ottawa  .<c  X 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commei  ilon.     flnoludes  Evansvlllc  ,%  [nils 

lan.l  Lorain  &  Wheeling  Ry.  in  both  years,     n  Includes  the  Northern  Ohio  UK.     ;>  luclu  fes  earnings  of  Mason  City  .S;  F 

Bota  &  Pacific     s  Includes  Louisville  &  Atlantic  from  July  1   1909  an  I  the  Frankfort  &  Cincinnati  fro. 11   Nov.  1    190.) 
national  from  July  1910.     u  Includes  the  Texas  Central  in  1911. 


Y.  Ry.,  the  latter  or  which; 
d  i  nil.  ,;  include .  t  he  Cleve- 
t.  i)  »dtre  an  1  Wisconsin  Minnc- 

1  [noludes  the  .Mexican  Iutcx- 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  May.  The  table  covers  42  roads  and  shows  3.84%  de- 
crease in  the  aggregate  under  the  same  week  last  year. 


Third  week   of  May. 


Alabama  Great  Southern 

Ann    Arbor 

Atlanta  Birm  &  Atlantic 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Paciiic 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western  . 

Chicago  Ind  &  Louivsille 

Cine  New  Orl  &  Tex  Pac 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Denver  Northwest  &  Pacific 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atl 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Det  Gr  Hav   &  Milw I 

Canada    Atlantic J 

Internat  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa    Central 

Louisville  &  Nashville 

Mineral  Range 

Minneap  &  St  Louis 

Minn  St  Paul  &  SS  M 1 

Chicago  Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Paciiic 

Toledo  St  Louis  &  Western 

Wabash 


1911. 


Total  (42  roads) 

Net   decrease    (3.84%). 


S 

83,437 

38,377 

48,129 

171,938 

303,700 

:, 041, 000 

197,200 

581,745 

290,372 

266,410 

120,921 

171,581 

2  58,055 

433,400 

19,787 

19,619 

29,999 

60,326 

874,443 


131,000 
94,219 
62,638 

950,835 
14,804 
86,554 

377,607 

488,302 

1,003,000 

232,556 

692,598 

6,893 

10,280 

193,547 

410,036 

1,086,595 

240,304 

84,177 

537,633 


12,714,017 


1910. 


Increase.    Decrease. 


S 

88,207 

33,568 

46,072 

194,788 

286,600] 

1,812,000 

192,500' 

567, 950j 

253,757! 

291  ,389 

122,411i 

190,800 

311.448i 

419,400 

19,230 

21,432; 

28,939 

67,567 

851,0441 


152,000 
159,355 

71,499 
1,050,255! 

13,037 
111,474 
417,413} 

442.8811 

957  000 

211,562, 

1,307,310, 

8,499! 

11,354 

178,476 

388,37l| 

1,061,237 

256,940! 

90,754! 

533,8401 

r 


4,809 
2,057 


17,100 

229,000 

4,700 

13,795 

36,615 


14,000 
557 


1.060 
23,399 


1,767 


45,421 
46,000 
20,994 


15,071 
21,665 
25,358 


3,793 


13,222,359!  527,161 


3 
4,770 


22,850 


24,979 

1,490 

19,219 

53,393 


1,813 
7~,241 


21.000 

65,136 

8,861 

99,420 

24~,920 
39,806 


614,712 
1,606 
1,074 


16,636 
6,577 


1,035,503 
508,342 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

Atlanta  Birm   &  Atl.b.-Apr       200,019         203.869           20,138  36.768 

July  1  to  Apr  30 2,381,836     2,181,596         595,323  512,881 

Atlantic   Coast   Line.a.-Apr  2,835,442     2,812,401         938,201  1,088,204 

July  1   to  Apr  30 26,702,012   25,198,598      8,655,907  8,754,095 

Baltimore  &  Ohio.b Apr  6,888,218      7,341,840      2,391,141  2,109,986 

July  1   to  Apr  30 73,165,258   73,034,787   20,569,393  22,888,408 

Bangor  &  Aroostook Apr       264,224         265,494         100,879  115,064 

July  1  to  Apr  30 2,638,947      2,531,521         932,477  1,046,828 

Boston   &  Malne.b Apr  3,504,661      3,539,685         800,366  1,074,729 

July  1   to  Apr  30 37,072,239   36,082,149      8,337,037  10,383,580 

Buff  Roch  &  Pittsb.b--- Apr       685,448         512,524         141,117  31,011 

July  1   to  Apr  30 7,666,033      7,286,729      2,682,662  2,594,325 

Canadian  Northern Apr  1,345,400     1,153,100         361,100  331,200 

July  1   to  Apr  30 12,288,300   10,367,700      3,444,400  2,965,500 

Canadian   Pacifica Apr  8,672,025      7,985,230     3,156,975  2,081,111 

July  1  to  Apr  30 85,376,101   77,803,557  30,731,075  28,565,776 

Central   of   Georgia. b-- -Apr       897,784         897,840       (2156,979  dl48,525 

July  1   to  Apr  30 11,118,982    10,363,691    (23,495,730  (23,377,490 

Chesapeake  &  Ohio.b.-.Apr  2,536,334     2,700,954         779,136  1,046,098 

July  1  to  Apr  30 27,313,357  26,171,899     9,126,057  10,578,471 

Chicago  &  Alton.a Apr  1,059,642         945,771        s338,943  s243,496 

July  1   to  Apr  30 12,135,384   11,320,094    S3, 008, 906  S3, 669. 638 

Chicago  Gt  Western.b.-Apr       962,522      1,098,071         219,744  236,945 

July  1  to  Apr  30 10,525,489   10,018,942     2,690,751  2,508,740 

Chicago  &  Nor  West_b--Apr  5,518,495      5,787,015     1,327,673  1,623,828 

July  1   to  Apr  30 62,560,500   61,521,569    18,233,170  18,257,457 

Chic  St  P  M  &  Om_b-. -Apr  1,131,479      1,225,920         328,895  445,033 

July  1  to  Apr  30 13,689,105   12,642,094     4,859,958  4,473,952 

Colorado    Midland. a Apr       121,666         181,282      defl8,218  11,284 

July  1   to  Apr  30 1,621,707      1,968,642          122,699  265,667 

Cornwall    b Apr         13,945            17,201              6,347  7,561 

July  1  to  Apr  30 135,773         170,645           61,924  90,055 

Cuba    RR Apr       301,183         278,594          149,916  130,282 

July  1   to  Apr  30 2,529,189      2,100,737      1,133,538  881,647 

Del  Lack  &  West-b — 

Jan     1  to  Mch  31 8,163,473     8,128,236     3,166,485  3,616,753 

July   1  to  Mch  31 26,698,291   26,616,109   10,808,300  12,542,303 

•  Syrac  Blng  &  N  Y-b — 

•  ■  Jan   1    to   Mch   31 249,881          236,054          104,274  104,344 

Del  Lack  &  West- b Apr  2,928,107     3,116,490     1,139,645  1,489.263 

N"'.  July  1  to  Apr  30 29,626,399   29,732,600  11,947,945  14,031,565 

Denver  &  Rio  Grande_a-Apr  1,782,269     1,906,882        468,991  603,878 

July  1  to  Apr  30 19,579,333    19,638,453      5,444,507  5,610,539 

Erie    a Apr  4,399,630      4,282,670      1,231,426  1.192,682 

July   1   to  Apr  30 46,905,336   45,691,161    13,012,555  12,904,193 

Georgia  RR-b Apr      242,260        245,745           47.977  55,096 

July  1   to  Apr  30 2,761,845      2,601,254          710,380  711,692 

Illinois     Central.a Apr  4,684,783     4,685,230         818,056  789,897 

■     •  July  1   to  Apr  30 51,567,110   49,041,786   12,411.915  10,481,109 

0  Interoceanic  of  Mex... Apr      825,156         794,306         303,522  315,964 

July  1   to  Apr  30 7,524,781      7,081,900      2,788,406  2,540,679 

Iowa    Central.a Apr       275,123         264,867         7i53,160  £30,380 

July  1   to  Apr  30 2,971,971      2,841,524       h639,395  7i592,928 

Louisville  &  Nashville.b-Apr  4,127,363     4,394,263         936.334  1,144,307 

July  1   to  Apr  30 45,607,227   43,671,252    13,577,221  15,687,999 

Maine    Central.b Apr       700,535         697,894         198,931  212,282 

July  1   to  Apr  30 7,470,293      7,401,426      1,993,668  2,500,925 

Minn  &  St  Louis-a Apr       352,623         402,418         fc54,287  fc72,147 

•  ■  July  1  to  Apr  30 4,341,933     4,126,543  fcl,134,485  fcl.118,546 

MlnnSt  P  &SSte  M_a--Apr       986,613      1,091,151         210,871  345,674 

July  1   to  Apr  30 10,958,590   12,872,763      3,351,826  5,491,697 

•  Chicago  Division.a-.-Apr       662,125         812,423           75,501  252,812 

July  1   to  Apr  30 7,442,248      7,334,602      1,576,336  2,220,541 

Mississippi  Central.b Apr         74,135           77,215           28.223  30,611 

July  1  to  Apr  30 769,369          737,803          320,615  300,764 

Mo  Kan  &  Texas.a Apr  2,069,302      2,233,637         305,071  357,761 

July  1   to  Apr  30 24,815,999   22,689,205      6,478,326  5,822,376 


Roads. 


— Gross  Earnings 

Current        Previous 


Year. 


Nashv  Chatt  &  St  L_b..Apr  1,026,779 

July  1  to  Apr  30 10.314,117 

g  Nat  Rys  of  Mexico Apr  4,763,789 


Year. 
$ 

970.625 
9.604,447 
5,780,269 


ATe(  Earnings 

Current        Previous 


Year. 

$ 
254,112 
2,584,471 

1,347,479 


Year. 
$ 

237,300 
2,652,699 
2,527,991 


29,991 
380,975 


July  1   to  Apr  30 52,870,984   49,763,650   20,242,179    19,652,463 

Nevada-Cal-Oregon     b.-Apr         24,784 

July  1  to  Apr  30 274,809 

c  N  Y  Cent  &  H  Riv.b.-Apr  8,369,123     7,742,496 

Jan    1    to   Apr   30 31,517,110   30,244,416 

Lake  Shore  &  M  S.b-.Apr  3,764,571      3,770,324 

Jan   1   to  Apr  30 14,881,700   15,481,865 

e  Lake  Erie  &  West.b.Apr      392,470 

Jan  1   to  Apr  30 1,681,844 

Chic  Ind  &  Sou.b Apr      320,252 

Jan   1   to  Apr  30 1,264,332 

Mich    Central.b Apr  2,366,386 

Jan   1   to  Apr  30 9,326,712 

Clev  Cin  Ch  &  St  L  b.-Apr  2,399,154 

Jan   1    to  Apr  30 9,531,711 

Peoria   &   Eastern. b.-Apr       226,662 

Jan   1   to  Apr  30 1,052,809 

Cine    Northern.b Apr         79,577 

Jan   1    to  Apr  30 349,595 

Pitts  &  Lake  Erie  b--Apr  1,130,946 

Jan   1   to  Apr  30 4,379,767 

N  Y  Chic  &  St  L_b---Apr       907,675 

Jan   1    to  Apr  30 3,559,769 

Tol  &  Ohio  Cent.b.-.Apr      334,907 

Jan   1    to  Apr  30 1,309,155 

Total  all  lines _b Apr20,291,723   19,450,901      5,403,442      5,192,882 

Jan   1   to  Apr  30 78,854.504   79,102,798   18,199,844  22,131,921 

N  Y  N  H  &  Hartford. b- Apr  5,155,362      5,079,352      1,816,552      1,757,942 

July  1  to  Apr  30 51,400,905  49,874,221    17,557,740   18,304,857 

N  Y  Ont  &  Western. a- -Apr      697,781         730,414         163,017         245,191 

July  1   to  Apr  30 7,706,358      7,032,938      2,046,632      1,994,464 

N  Y  Susq  &  West_a Apr       347,713 

July  1   to  Apr  30 3,216,378 

Northern   PacifiC-b Apr   5,008,952 

July  1  to  Apr  30 54,760,721    61,191,357  21,528,570  23,484,332 

Pennsylvania   Lines — 

Pennsylvania  flfl. a- -Apr  12,617,244   12,730,951      3,402,259 

Jan   1   to  Apr  30 49,163,010   51,712.970   10.325.971 


286,047 
2,905,827 
6,186,156 


150,934 
1,100,124 
1,888,840 


92,825 

855,096 

1,930,383 


Bait  Ches  &  Atl. a Apr 

Jan  1   to  Apr  30 

Cumberland  Valley  a  Apr 

Jan  1   to  Apr  30 

Long  Island.a Apr 

Jan  1   to  Apr  30 

Maryland  Del  &  Va.a  Apr 
Jan   1   to  Apr  30 

N  Y  Phila  &  Norf.a._Apr 

Jan   1   to  Apr  30 1,002,642 

Northern    Central.a. -Apr  1,102,356 

Jan   1   to  Apr  30 4,099,825 

Phila  Balto  &  Wash  a  Apr   1,522,413 

Jan  1   to  Apr  30 5,825,160 

West  Jer  &  Seashore  a  Apr      479,944 

Jan  1   to  Apr  30 1,514,026 

Pennsylvania   Co. a Apr  3,719,327 


16,867 

58,578 

236,165 

910,784 

809,629 

,707,758 

7,797 

28,254 

267,929 


15,974 
57,043 
272,956 
954,993 
764,156 
2,511,021 
8,181 
26,998 
290,597 
1,015,236 
1,061,233 
4,086,252 
1,537,828 
5,700,847 
402,555 
1,431,702 
3,771,413 
Jan   1    to  Apr   30__       __14,090,472    15,730,927 
Grand  Rapids  &  Ind  a  Apr       389,916         415,191 

Jan  1   to  Apr  30 1,610,325      1,606,185 

Pitts  Cin  Ch  &  St  L.a-Apr  2,924,923      3,119,829 

Jan  1   to  Apr  30 11,845,415   18,124,399 

Vandalia   a Apr       778,477         695,041 

Jan   1  to  Apr  30 3.202,416     3,179,628 

Tot  East  of  P  &Ea  Apr  18,078,647   18,111,362 

Jan   1    to  Apr   30 68,709,173   71,009,218 

Tot  West  of  P  &  E  a  Apr  8.172.670     8.338,003 

Jan   1   to  Apr  30 32,158,754   34,956,444 

Grand  Tot  all  lines  a. -Apr  26,251,317   26,449,365 


def  145 

def2,226 

58,256 

229,158 

137,669 

defl9,144 

dcf3,657 

def  9,334 

50,459 

171,044 

203,382 

311,848 

356,214 

905,521 

133,239 

68,250 

1,061,696 

2,792,297 

35,996 

159,221 

825,976 

2,531,896 

119.194 

527,950 

4,396,802 

11,926,282 

2,124,712 

6,289,866 

6,524,514 


2,940,862 

12.285.755 

def  769 

def  81 

97,866 

318,501 

132,834 

96,623 

def3,110 

def7,885 

89,999 

264,692 

237,068 

569,273 

295,517 

913,188 

29,058 

7,863 

635,298 

3,235,326 

46,810 

188,741 

620,398 

2,987,246 

def3,028 

516,922 

3,891,674 

14,425,538 

1.362,840 

7,204,865 

5,254,514 


Jan  1  to  Apr  30 100,867,927105,965,662    18,216,148  21,630,403 

Raleigh   &  Southport.b-Apr         16,427            13,909              7,609  6,034 

July   1   to  Apr  30 145,624          134,181             59,828  56,976 

Reading  Company — 

Phila  &  Reading-b---Apr  3,981,690     4,234,635      1,419,248  1,751,971 

July  1   to  Apr  30 37,780,326  37,462,644   13,466,639  14,651,288 

Coal  &  Iron  Co.b Apr  4,789,521      4,433,100         144,401  264,776 

July   1   to  Apr  30 29,255,715   28,255,903          459,738  1,079,899 

Total   both   Cos_b Apr  8,771,211      8,667,734      1,563,649  2,016.746 

July  1   to  Apr  30 67,036,040   56,718,548   13,926,377  15,731,187 

170,228  142,715 

1,458,161  1,450,570 

1,733,877  2,159,462 

15,384,538  17,181,757 

1,088,280  729,798 


Reading    Company — Apr 

July  1  to  Apr  30 

Total   all  Cos Apr 

July  1  to  Apr  30 

Rock  Island  Lines.b Apr  5,054,192 


5,034,159 


July  1   to  Apr  30 57,191,446  55.248,298   15,971,657   14,906,242 


Rutland-b Apr       273,958  254,661 

Jan   1   to  Apr  30 974,557  901,820 

St   Louis   Southwest_a--Apr       782,585  819.570 

July  1  to  Apr  30 10,213,938  9,308,052 

Southern  Railway — 

Mobile  &  Ohio-b Apr       917,962  927.439 

July  1  to  Apr  30 9,277,454  8,786,382 

Cin  N  O  &  Tex  Pac.b-Apr       724.703  764,596 

July   1   to  Apr  30 7,653,190  7.464,557 

Ala  Great  Southern. b-Apr      349,040  375.589 

July  1  to  Apr  30 3.774.937  3.470,546 

Georgia  South  &lFa-b  Apr       189,077  179,789 

July  1  to  Apr  30 2,036,990  1,988,969 

Toledo  St  L  &  Wcst-a-- Apr      293.477  291.950 

July  1  to  Apr  30 3,143,860  3,145,297 

Yazoo   &  Miss  Valley.a-Apr       774,604  774,433 

July  1  to  Apr  30 9.277,442  8,622,685 

INDUSTRIAL  COMPANIES 

Gross  Earnings 

Current  Previous 


Companies . 


79,978  76,967 

173,839  229,785 

85.607  82,567 

2,488.469  2,256,922 

247,362  280,703 

2,702,243  2.650.920 

173.807  304,908 

2,631,327  2,858,848 

66,465  128,487 

1,045,862  1,092,559 

45,815  16,202 

498,162  457,402 

P83.471  090,741 

P848.023  pi, 004, 251 

162,244  87.915 

2,687,592  1,655,343 


Net  Earnings 

Current        Previous 


Year . 


American  Express  Co.b-Feb   1,510,123 

July  1  to  Feb  .28 14,663,354 

Atlantic  Gulf  &  W  I  SS  Lines — 

Subsidiary  companies.Mch   1 ,461 ,567 

Jan  1   to  Mch   31 4,263,030 

Cumberland  Tel  &Tel.b.Apr      604,631 

Jan   1    to  Apr  30 2,383,309 

United  States  Exp.b--.Feb       714,566 

July  1  to  Feb  28 7,099,924 

Wells,  Fargo  Exp  Co.b-Feb      947,404 

July  1  to  Feb  28 8,911,850 


Year. 
« 

1,324,979 
12,607,576 

1,469.607 
4,081.994 

565.054 
2,230,651 

678,633 
5,877,033 

928,812 
9.694.328 


Year. 

$ 

7,085 
,045,479 


297,852 
808,085 
237,736 
979,498 

def85,195 
436,391 
109,341 

1,607,628 


Year. 

S 

def74,049 

1.757,813 

375,484 
880,024 
243,815 
956,555 

def67,637 

150,006 

71,241 

2,084.178 


a  Net  earnings  here  given  are  after  deducting  taxes, 
d  Net  earnings  here  given  are  before  deducting  taxes. 
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r  includes  the  New  York  &  Ottawa,  the  S1 .  La*  renoe  &  Idlronda 
the  Ottawa  &  \<  si   i  orh  Ry.,  the  latter  of  whtoh,  being  a  Canadian  road, 
does  no!  mal  e  returns  to  the  tnter-State  Commerce  Commlsi 

,!  vtter  allowing  for  outside  operations  and  taxes  Income  for 

April  1911  v  S  $1  17,837.  against  $108,441.  and  from  July  1  to  April  30  Was 
$8,102,983  In  nil  I  ,  B    2,957,530  lasl     eai 

»  Includes  the  Northern  Ohio  RR. 

</  These  results  are  in  Mexican  cum 

ft  For  April  1911  additional  Income  I  i  deficit  of  $1,680, 

against  a  deficit  or  $13,138  In  1910,  ana  tor  period  from  July  i  to  April  30 
a  deficit  of  $47,788  in  1911,  against  a  deficit  of  $40,219  lasl  year. 

k  For  April  1911  additional  Income  was  $11,087,  against  $8,371  In  1910, 
and  for  period  from  July  I   to  April  80  was  $103,261  In  191  I  "     I  $116,- 

433   last  year. 

p  For  April  miscellaneous  charges  and  credits  to  Income  were  $7,589 
charge,  against  $2, 539  charge  in  1910,  and  for  period  from  July  1  to  April  30 
were  $92,603  credit  In  191 1,  against  $373,259  In  lino. 

S  After  allowing  for  mlsoellane 0  Income  for  the  month  of 

April  1911,  total  net  earnings  were  $288,163,  against  $205,824  last  year,  and 
for  period  from  July  1  to  April  30  were  $2,376,  15  I  this  year,  against  $3,21  1  ,- 
907. 

Interest  Charges  and  Surplus. 

—Int.,  Rentals,  Ac. —  — Bat.  of  Net  Earns. 

current  Previous  current       Previous 

Ron  il.i.                           Year.  Year.  Year.             Year. 

$  $  $                     $ 

B&ngor  &  Aroostook    -     Apr        f)R, 712  84,171  8,158          39,721 

July  1  to  Apr  30                    970,097  842,661  112,513         338,623 

Butr  Roch  &  Pitts Apr       176,350  173,251  £24,860         Z68.154 

July  1   to  Apr  SO 1,769,915  1,684,490  2:1,638,107  .rl  .334,209 

Chesapeake  &  Ohio           -Apr      2667.620  {463,807  111,515         582,290 

July  1   to  Apr  80              £6,377,430  £5,126,960  2,748,028     5,451,512 

Chicago  Great  Western     Apr      209,548  228,700  si 6. 484        2:43,683 

July  1  to  Apr  30    .            2,118,450  2,325,676  2:663,219       2:271,881 

Colorado    Midland       \pr         29,820  29,820  Cdef57,037    Cdef31,319 

July  1   to  Apr  30 298,200  298,200  cdef225,777  Cdef  120,234 

CubaRR    .         .             .      Apr         60,125  36,007  89,791            93,615 

July  1   to  Apr  30 459,050  361,877  074,188          519,770 

Delaware  Lack  &  Western — 

Jan     1  to  Mch  31    2,869,014     2,136,027  2:1,988, 574  2:2,714,516 

July    1   to  Mch  ;il  ...11,102,947    10,817,771    x3, 119, 683   2-8,435,148 

Syracuse  Blng  <&  N  Y — 

Jan     1  to  Mch  31      37,181  .",1,352       2:116,078       £133,576 

Denver  &  Rio  Grande       Apr      481,840         102,845        £51.396    (J212.487 

July   1    to  A pr  30    4,951,033  4,401.357    (fl, 712. 211    rf2,210,774 

Georgia    RR Apr  08,350  63,204   ;rdcfl2,280               2:701 

July   1    to  Apr  30 ^  737,258  614,579           2:63,184        2-191,135 

Mo  Kansas  &  Texas    ...Apr  514,239  502.221.rdcf  1  72  ,519jdef  I  2  1 ,  191 

July  1   to  Apr  30 5,070,968  4,720,135  xl  ,746,375  2-1,315,095 

Nevada-Cal-Orcgon Apr  4,392  3,611           2:1,990         2-10.852 

July   1    to  Apr  30 52,983  45,308          137,107       2:165,183 

N  Y  Ontario  &  Western. Apr  111,085  102,032            48,932          142,559 

July   1   to  Apr  30 1,194,014  968,058           8M  ,988       1,026,406 

Reading  Company    -     ...Apr  885,000  899,971          848,877      1.259,491 

July  1   to  Apr  30 8,850,000  8,999,710      6,53  4.538      8,182,047 

St  Louis  Southwestern  ..Apr  180,739  170,417  xdef45,936  .ulef35.914 

July  1  to  Apr  30 1,764,326  1,721,396  £1,116,129      2-986,167 

INDUSTRIAL   COMPANIES. 

— Int..  Rentals,  &c. —     — Bal .  of  Xct  Earns. — 
Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Atlantic  Gulf  &  W  I  SS  Lines — 

Subsidiary  conipaiiiesMch       157,706  164,921  140,146  210,563 

Jan   1   to  Mch   31 472,986  492,673  335,099  387,351 

Cumberland  Tel  &  Tel  Co  Apr         51,845  48,731  185,891  195,084 

Jan   1    to  Apr  30 206,682  191,594  772,816  764,961 

c  After  allowing  for  net  miscellaneous  debits  to  income. 

d  These  figures  arc  after  allowing  for  other  income  and  for  discount  and 
exchang.  .  The  sum  of  $10,000  is  deducted  every  mouth  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

i  Other  income  Is  deducted  from  charges. 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

April 

$ 
318.954 

$ 
302,654 

$ 
1,228,718 

$ 
1,169,532 

Atlantic  Shore  Ry 

April 

21.736 

23,896 

76,705 

85,982 

cAur  Eigin  &  Chic  Ry 

April 

130,913 

120,384 

487,084 

444,275 

Bangor  Ry  &  Elec  Co 

March 

43,146 

42,229 

130,222 

125,019 

Baton  Rouge  El  Co_. 

March 

9,188 

8,407 

27,375 

25,901 

Blnghamton  Railway 

April 

28,709 

26,924 

Birm  Ry,  Lt  &  Pow. 

April 

226,936 

214.829 

909,242 

851,122 

Brock  &  Plym  St  Ry. 

March 

7,303 

7.282 

21,194 

20,753 

Bklyn  Rap  Tran  Sys. 

December 

1804  036 

1686,419 

21,867,542 

20,662,592 

Cape  Breton  Elec  Co. 

March 

24,199 

23,866 

73,725 

70,866 

Carolina  Pow  &  Lt  Co 

April 

22,426 

19,925 

91,678 

78,252 

Cent  PkN  A  E  Rlv 

December  . 

50,180 

48,145 

637.372 

595,922 

Central  Penn  Trac 

April . 

65,112 

65,744 

259.848 

249,861 

Chattanooga  Ry  &  Lt 

April 

75,114 

70.255 

290,307 

264,904 

Cleve  Palnesv  &  East 

April 

26,572 

25,206 

94,814 

90.062 

CleveSouthw  &Col_. 

April 

85,885 

79,311 

324,046 

293,352 

Columbus  (Ga)  El  Co 

March 

38,243 

33,353 

114,310 

97.714 

Coney  Isl  &  Bklyn... 

December 

103.508 

102,124 

1.495,543 

1,480,910 

Dallas  Elect  Corp 

March 

129,528 

114.849 

388,867 

338,770 

Detroit  United  Ry... 

3d  wit  Apr 

181.787 

155.046 

2,701,989 

2.467,222 

D  D  E  B<&  Bat  (Rec) 

December 

49,712 

49.597 

615,095 

624.709 

Duluth-Supcrior  Trac 

April 

89,797 

84,568 

340,845 

326.012 

East  St  Louis  &  Sub. 

April 

178,507 

171,640 

712,803 

735,321 

El  Paso  Electric...    . 

March 

57,090 

51,579 

173,709 

163,376 

Falrm  &  Clarks  Tr  Co 

April 

53,186 

44,517 

208,612 

164.627 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 

February  . 

122,094 

111,183 

253.877 

234,438 

42dStM&SNAv  fRect 

December 

113,208 

106.608 

1,433.968 

1,339,110 

Galv-Houston  El  Co. 

March 

116,287 

105,144 

327,381 

291,674 

Grand  Rapids  Ry  Co. 

April 

89,967 

86,632 

353,576 

337,663 

Havana  Electric  Co. 

Wk  May  28 

44,709 

40,302 

952,964 

848,156 

Honolulu  Rapid  Tran 

&  Land  Co 

April 

39.332 

36,129 

156,115 

145,263 

Houghton  Co  Tr  Co.. 

March 

24,090 

27,019 

67,913 

74,524 

Hudson  &  Manhattan 

April 

385,945 

326,188 

1.524,342 

1,302,842 

Illinois    l  ractlon  Co  . 

March 

549,729 

486,490 

1,650,699 

1,427.326 

Interboro  Rap  Trans. 

April 
March 

2658,585 

2564,772 

10,494.792 

10.170,042 

Jacksonville  Elec  Co. 

51.900 

52,557 

151,638 

143,127 

Kan  City  Ry  &  Lt  Co 

March 

656,061 

622.555 

1,912.619 

1,788,017 

Lake  Shore  Elec  Ry. 

April 

91.958 

86.915 

339,314 

322,770 

Long  Island  Electric. 

December 

13.211 

11.912 

209,409 

189.545 

Metropolitan  StvRec) 

December 

1110.919 

1117,901 

14.043.026 

13,796.930 

Mllw  El  Ry  &  Lt  Co. 

April 

395,571 

374.426 

1,575,886 

1,481,239 

Mllw  Lt.  Ht  &TrCo. 

April 

76,945 

71,315 

298,824 

275.951 

Montreal  Street  Ry. 

April 

372,309 

344,765 

1,44  5.10.-! 

1 ,810,559 

Nashville  Ry  &  Light 

April 

161,228 

147,519 

631,374 

581,833 

New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 

February  . 

559.812 

521,184 

1,138,876 

1,065,263 

December 

21  452 

14,869 

232.958 

172.929 

N  Y  &  Long  Island  Tr 

December 

24,795 

22,494 

370,729 

343,10  1 

N  Y  &  Queens  Co.    _. 

December 

85.005 

72.772 

1,123.153 

980,291 

Norf  &  Portsm  Tr  Co 

April 

172.584 

155,338 

054,637 

605,115 

Northam  Easton  &  W 

April 

13,043 

12,340 

48,606 

North  Ohio  Trac  &  Lt 

April 

200,014 

173,763 

748,885 

658,339 

Name  of 

Road. 


North  Texas  Flee  Co. 
Northwest  Elcv  Co.. 
Ocean  Electric  (L  I) . 
Oklahoma  City  Ry 
Paducah  Tr  &  Lt  Co. 
Pensaoola  Electric  Co 
Port(Orc)Ry,L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  ft  uu 
Hlo  de  Janeiro  Tram 

Light  &  Powei  <  io 
St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.. 
Sao  Paulo  Tr,  L  &  1' 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  At  enue  (Rec) 
Southern   Boulei  ard 
Sou  Wisconsin  Ry  Co 
Staten  isl  Midland 
Tampa  Electric  Co.. 
Third  Avenue  (Rec) 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

Twin  City  Rap  Tran 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dlst. 

United  Tramways 

Union  (Rec) 

DnlonRv,G&ECo(IU) 
United  Rys  of  St  L__ 
1  olted  RRs  of  San  Fr 
Westches  Elec  (Rec) 
Whatcom  Co  Rv  &  Lt 
Yonkers  RR  (Rec) .. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week    or 

Month. 


March 

April 

December 

April 

March 

Mat  ch 

April 

March 

December 

April 

April 

\prll 

March 

March 

December 
December 

April 

December 

March 

December 
Wk  May  14 
February  . 
2d  wk  May 


Wk  May  27 
Wk  May  27 

Wk  May  27 

December 

March 

April 

April 

December 

March 

December 
March 


Current    Previous 
Year.        Year. 


$ 

142,938 

184,069 

3,101 

53,38  I 

20,541 

22.841 

526,475 

143,638 

23,400 

1030,111 

84,700 

28  1,038 
53.062 

4  58.458 
64,015 

8,597 
14,848 

15,789 

50,804 

291,416 

34,229 

335.010 

143.653 


£13,305 

£11,912 

£7,4  19 

172,758 

253,439 

973,939 

052,800 

41.941 

31.301 

52,375 

18,212 


$ 

128,679 

182,0(18 

3,15  1 

48,747 

18,399 

21.53  0 

-1  10,560 

157,779 

21,460 

825,236 

77,990 
231   521 

49,907 

461,289 

05,739 

7,484 

13,856 

15,2  72 

54,061 

273,340 

31,016 

307.774 

138.442 


£12,715 
£10,838 

€7.33  1 
155,962 
246,120 
938,049 
848,015 

34,07! 

32,837 


16,466 


Jan.   1  lo  latest  dale. 


Current 
Year. 


% 

376,035 
736,016 
110,988 

19  1.073 

03.(133 

07,530 

2,032,1  14 

418.024 

341.139 

3,938,862 

346.542 

1,125,1  16 

158,165 

1,365.744 

844,8  17 

111,1  15 

58,080 

261,391 

167,363 

3,538,476 


693,854 
2,722,342 


£294,145 
£24  0,3  12 
£123,302 
2,227.9  1  1 

781,506 
3,741.119 
2,525,935 

532,128 
96,088 


51,000 


free  inns 
Year. 


$ 
327,610 
730,103 
108,600 
17  1.055 
59,911 
61,956 
,700.298 
433,366 


3.180,807 

329,028 

907,869 

143,935 

1,300,063 

852.462 

91.249 

53.995 

163,706 
3.063,089 


632,265 
2,574,113 


£280,735 

£229,571 

£124,598 

2,017,880 

752,605 

3,597,417 

2,494,866 

445,877 

101.855 


43.611 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings . — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 

this  kind  will  be  found  in  the  issue  of  May  6. 

Gross  Earnings Net  Earnings ■ 

Current        Previous  Current  Previous 

Roads.                            Year.             Year.  Year.  Year. 

$                     $  $  $ 

Binghamton  St  Ry Apr         28,709           26,924  11,376  9,162 

Cleve  Painesv  &  East. a-Apr         26.572           25,206  11,901  11,188 

Jan   1   to  Apr  30 94,814            90.062  39,690  38,621 

Fairm  &  Clarksb  TrCo  b  Apr         53,186           44,517  34,297  27,121 

Jan   1    to  Apr  30 208,612         164,627  135,692  100,413 

Honolulu  R  T  &  Land  b  Apr         39,332           36,129  20,509  18,054 

Jan    1    to   Apr   30 156,115          145,263  74,929  67,239 

Lake  Shore  Elec  Ry  .a- -Apr         91,958           86,915  38,751  38,402 

Jan   1    to   Apr   30 339,314          322,770  138,797  129,300 

Northern  Ohio  Tr  &  Lt._ Apr       200,014         173,763  85,253  70,080 

Jan   1    to   Apr   30 748,885          658,339  311,501  268,483 

Oklahoma  City  Ry.b-._Apr         53,334           48,747  20,122  22,391 

Jan   1   to  Apr  30 191,073         174,055  57,398  74,682 

Twin  City  R  T  Co  b Apr       620,672         584,377  300,732  316,332 

Jan    1    to   Apr   30 2,441,711      2,303,697  1,151,240  1,146,628 

United  Rys  of  St  L_a-.- Apr       973,939         938,649  305,063  262,990 

Jan   1   to  Apr  30 3,741,119     3,597,417  1,137,934  1,023,767 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Roads.                            Year.             Year.  Year.  Year. 

$                     $  $  $ 

Binghamton  St  Ry Apr           9,322              8,845  2,054  317 

Cleve  Painesv  &  Eastern  Apr           8,172             7,931  3,729  3,257 

Jan   1   to  Apr  30 32,692            31,678  6,998  6,943 

Fairm  &  Clarksb  Tr  Co  ..Apr         16,943            12.609  17,354  14,512 

Jan   1   to  Apr  30 61,022            50,075  74,670  50,338 

Honolulu  R  T  &  Land. .Apr           6,459              6,658  14,359  12,024 

Jan  1   to  Apr  30 26,294           25,732  50,418  43,823 

Lake  Shore  Elec  Ry Apr         34,614            34,902  4,137  3,500 

Jan   1   to  Apr  30 138,814         138,823  defl7  def9,523 

Northern  Ohio  Tr  &  Lt.. Apr         45,116            43,292  40,137  26,788 

Jan   1   to  Apr  30. 178,232          173,167  133,269  95,316 

Twin  City  R  T  Co Apr     cl40,079       C140.229  160.653  176,103 

Jan   1   to  Apr  30 C560.317        C560.917  590.923  585,711 

United  Rys  of  St  Louis.. Apr       229,436         233,539  79,027  32,394 

Jan   1   to  Apr  30 921,230         933,985  230.994  103,351 

c  Includes  dividends  on  preferred  stock. 
x  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  In  the  issue 
of  May  27.     The  next  will  appear  in  that  of  June  24. 

Pacific  Mail  Steamship  Co. 

{Preliminary  Report  for  Fiscal  Year  ending  April  30  1911.) 
Pies.  R.  S.  Lovett,  N.  Y.,  May  31  1911,  wrote  in  part: 

The  sum  of  $354,457  was  credited  to  the  fund  for  depreciation  and  genera' 
and  extraordinary  repairs  of  steamers,  and  charged  to  the  year's  expenses- 
After  charging  the  fund  with  payments  made  for  Its  account,  the  sum  of 
§2,562,81  o  remained  to  its  credit  at  the  close  of  the  year,  a  gain  of  $220,540 
during  the  year.  The  insurance  on  the  company's  steamers  was  renewed. 
and  $  1 » 1,795,  the  premium  chargeable  to  the  year's  operations,  was  charged 

to  the  year's  expenses.  The  company  has  no  debts  other  than  those  for 
current  expenses.  The  cash  on  hand  at  New  York,  San  Francisco  and 
London  April  30  1911  amounted  to  $203,773. 
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EARNINGS,    EXPENSES,    &C. 


Receipts —  1910-11. 

Gross  rects.  from  stcams.$4,772,420 

Mails 15,180 

Miscellaneous  collections.       168,01(5 
Income  from  invests.,  &c.         18,003 

Total $4,974,819 

Expenses — 
Steamer  expenses $3,218,570 


Charter  hire. 
Agency  expenses . . 
General  (incl.  insurance). 
Miscellaneous  expenses. . 
Deprec.  and  general  &  ex- 
traordinary repairs,  &c. 


Total $5,174,095 

Balance,  deficit $199,276 


720,000 

553,582 

308,815 

18,671 

354,457 


1909-10. 

$4,664,030 

15,180 

151,079 

19,485 

$4,853,374 

$3,851,365 


1908-09. 

$4,513,767 

15.180 

133,594 

2,403 

$4,664,944 

$3,852,298 


1907-08. 

$4,138,531 

15,180 

137,413 

45,188 

$4,336,312 

$3,530,227 


572.997 

287,503 

3,283 

352,802 


537.  148 

258,822 

4,169 

351,892 


563,137 

271,604 

2,665 

397,494 


-V.  90, 


$5,067,950 
$214,576 


p.    1487. 

Montreal  Light,  Heat  &  Power  Co. 
(Report  for  Fiscal  Year  ending  April  30  1911.) 

President  H.  S.  Holt,  Montreal,  May  18,  wrote: 

General  Results. — The  statement  for  the  year  shows  an  increase  In  gross 
revenue  of  $163,181,  while  operating  expenses,  including  necessary  expendi- 
ture for  maintenance  and  renewals,  have  been  maintained  at  practically  last 
year's  figures,  so  that  the  increased  net  revenue  amounts  to  $184,272.  The 
total  surplus  earnings,  less  appropriations  as  noted,  amount  to  $353,276, 
which,  added  to  surplus  earnings  from  previous  years'  operations,  brings 
the  accrued  surplus  as  at  the  close  of  the  year  to  $2,395,837.  The  properties 
and  plai  ts  and  its  various  subsidiary  companies  have  been  maintained  in 
the  same  high  state  of  efficiency  as  heretofore:  there  was  expended  during 
the  year  on  maintenance  account  $283,119,  which,  with  the  appropriation 
for  depreciation  and  renewal  reserve,  as  noted,  represents  a  total  expendi- 
ture and  provision  in  this  connection  of  upwards  of  $922,659. 

Contingencies  and  Depreciation. — In  explanation  of  the  comparatively 
large  appropriations  for  contingent  and  depreciation  purposes,  the  present 
policy  is  to  provide  against  every  probable  contingency,  and  a,s  the  amount 
of  such  provision  should  correspond  with  the  extent  of  the  business,  bearing 
in  mind  the  present  rapid  development  of  the  company,  the  necessity  for 
ample  provision  in  this  regard  in  the  interest  of  both  the  public  and  the  com- 
pany is  obvious;  accordingly,  $200,000  further  has  been  reserved  for  con- 
tingent purposes. 

As  regards  depreciation,  owing  to  the  unique  nature  of  the  business, 
which  is  only  analagous  in  public  utility  service  to  the  telephone  and  tele- 
graph in  the  rapid  deteriorating  character  of  the  involved  plant,  this  ques- 
tion has  been  considered  very  critically,  and  the  imperativeness  of  amply 
providing  for  accruing  depreciation  and  obsolescence  is  being  more  than 
ever  realized;  consequently,  in  addition  to  the  appropriation  of  $266,012,  as 
noted,  there  has  been  provided  $373,529  for  this  purpose,  making  a  total 
provision  to  date  of  $1,039,540,  against  which  $199,128  has  been  charged 
during  the  year  for  extraordinary  renewals,  leaving  a  balance  at  the  credit 
of  the  account  of  $840,413. 

Financial. — There  were  redeemed  $33,000  Lachinc  Division  sinking  fund 
bonds  and  $37,000  underlying  bonds  of  the  Royal  Electric  Co. 

Additions  and  Betterments. — The  extensions  at  the  gas-manufacturing 
station,  and  hydraulic  plant  at  Lachinc  Rapids,  also  the  underground  con- 
duit system,  have  been  completed  and  satisfactorily  operated.  Further 
extension  to  the  underground  conduit  system  is  contemplated,  also  consid- 
erable expenditure  for  extensions  to  the  gas  and  electric  distributing  systems 
generally,  to  meet  the  constantly  increasing  demand  for  service  consequent 
upon  the  continued  development  of  the  city  and  suburbs. 

Shawinigan  Power. — A  contract  with  the  Shawinip;an  Water  &  Power  Co. 
for  an  additional  40,000  h.  p.  was  concluded  on  a  very  favorable  basis,  in 
order  to  supply  which  that  company  has  in  course  of  installation  a  large 
Independent  extension  to  its  hydraulic  plant  at  Shawinigan  Falls,  of  a 
capacity  of  75,000  h.  p.,  together  with  an  entirely  new  transmission  system 
of  steel  construction  with  auxiliary  lines  for  emergency  purposes,  and  a 
new  independent  terminal  station  of  modern  construction  in  Maisonneuve. 
With  this  augmentation  of  Shawinigan  Power,  your  company  has  under 
contract  and  available  from  that  source  63,000  h.  p. 

Street-Ligltting. — A  term  contract  has  been  entered  into  with  the  city  for 
an  improved  street-lighting-system,  simultaneously  adjusting  on  a  mutually 
satisfactory  basis  the  protraxted  dispute  in  regard  to  the  lighting  during 
the  period  in  which  the  service  was  supplied  without  a  contract;  and  it  is 
generally  conceded  that  with  a  little  liberality  on  the  part  of  the  municipal 
authorities  in  the  supply  of  additional  lamps,  our  city  will  be  one  of  the  best 
and  cheapest  lighted  cities  in  America.  At  the  same  time  the  disputed  and 
long-pending  queUion  of  taxation  on  poles,  lines  and  gas  mains  was  amicably 
settled,  thereby  finally  disposing  of  all  pending  differences  with  the  city. 

Reduction  in  Rotes. — As  the  result  of  the  reduction  in  gas  and  electric  rates 
affected  May  1  1910,  the  consumers'  discounts  during  the  year  amounted  to 
$559,944,  compared  with  $332,598  for  the  previous  year,  indicating  an  in- 
creased concession  to  consumers  for  the  year  of  $227,346,  and  while  the 
amount  has  been  compensated,  same  is  attributable  to  new  business  ex- 
clusively, rather  than  increased  usage  of  the  service  by  consumers,  as  the 
revenue  per  consumer  has  decreased  ratably  with  the  reductions  conceded. 

With  the  repeated  reductions  from  time  to  time,  the  prevailing  rates  of 
electricity  compare  very  favorably  with  any  city  irrespective  of  size  in 
America,  and  the  rates  are  materially  lower  for  like  service  than  in  some  of 
the  larger  United  States  cities;  likewise,  as  regards  rates  for  gas,  having 
regard  to  geographical  and  climatic  conditions,  geographically  because  o 
our  relatively  long  distance  from  the  source  of  our  coal  and  oil  supply  and 
consequent  heavy  freights  and  customs  duties,  and  climatically,  from  the 
standpoint  of  adverse  operating  conditions,  because  as  is  known  there  is  no 

a-allel,  except  possibly  Russia,   that  compares    with  the  severe  winters 

xperienccd  in  this  part  of  the  country.  Consistent  with  good  service, 
ates  will  be  further  reduced  as  conditions  warrant. 

EARNINGS,  EXPENSES  AND  CHARGES,  YEARS  ENDING  APRIL  30. 
1910-11.  1909-10.  1908-09.  1907-08. 

Gross  earnings $4,404,127      $4,240,946      $4,079,769      $3,792,218 

Expenses    1,827,787        1,848,878        1,844,653        1,651,656 

Net  revenue $2,576,340  $2,392,068  $2,235,116  $2,140,502 

Int.  on  bonds  &  insurance     $472,052  $480,867  $489,268  $493,095 

Dividends    paid (7  '.',)  1 ,275,000  (7)1,190,000  (0)1,020,000  (6)1,020,000 

Depreciation  &  renewals.       266,012  400,000  393,380  268,422 

Fire  insurance  fund 25,000  50,000 

Contingent  account 200,000  _    

Officers',  &c,  pension  fd.         10,000  


Surplus $353,276  $321,201  $307,468 

BALANCE  SHEET  APRIL  30. 


$309,045 


1911. 

Assets —  $ 

Stocks,  bonds  and 
Interest  in  other 
companies 23,968,519  23 


1910. 

S 


New  construction.  5,968,288 

Bonds  In  treasury.  870,000 

Acets.  receivable. .  751,373 
Stores,  gas  stoves, 

&c 173,515 

Coal,  coke,  tar,  &c.  K3,SS2 

Cash 326,581 


729,719 
949,292 
,080,000 
092.752 

130,637 

72,414 

504,026 


Liabilities — 

Capital  stock 17 

Bonds  outstand'g.10 
Accounts  payable. 
Customers'  depos's 
Accrued  Int.,  &c. 
Divs.  unclaimed  . 
Dividend  May  15. 
Insurance  reserve. 
Contingent  reserve 
Deprec'n  reserve. . 
Sub.  cos.  sink.  fils. 
Gen .  suspense  acct. 

Pension  fund 

Surplus 2 


1911. 

$ 
000,000 
113,000 
200,749 

04,812 
111,078 
9,153 
340,000 
300,000 
391.035 
840,413 
270,074 

85,657 

19,780 
.395,83; 


1910. 

S 

17,000,000 

10,107,000 

410,805 

62,786 

125,224 

8,924 

297,500 

300,000 

200.000 

400,000 

177,532 

86,508 


2,042,561 


Total 32,142,188  31,218,840  I 

-V.  92,  p.  1439,  192, 


Total 32.142.1S8  31.21S.840 


Spring  Valley  Water  Co.,  San  Francisco. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  W.  B.  Bourn,  San  Francisco,  April  11  1911,  wrote 
in  substance: 

The  number  of  connections  on  Jan.  1   1911  was  58.028,  a  gain  of  3,090; 
but  as  against  this  gain  we  had  at  the  beginning  of  the  year  a  large  number 


of  vacancies.  Against  the  revenue  for  the  year  a  charge  of  $260,000  has 
been  made  for  depreciation  and  obsolescence,  and  the  sum  of  $170,000  has 
been  charged  against  revenue  and  credited  to  contingent  and  insurance  fund. 
After  the  above  charges  were  made,  the  net  revenue  for  1910  amounted  to 
$654,538,  from  which  dividends  of  2%  were  paid,  amounting  to  $560,000, 
leaving  a  surplus  for  the  year  of  $94,538.  In  our  accounting  the  rates  col- 
ccted  under  injunction  are  included  in  our  statement  of  revenue. 

The  1903  rate  case  has  been  submitted  and  a  decision  may  be  expected 
soon.  It  is  our  hope  that  the  decision  may  tend  to  improve  the  relationship 
heretofore  existing  between  successive  municipal  administrations  and  the  co. 

Our  letter  of  Nov.  22  1910,  addressed  to  the  Mayor  and  Supervisors  of 
the  City  and  County  of  San  Francisco,  placed  before  the  shareholders  the 
relationship  existing  between  the  city  administration  and  the  company. 

The  prejudice  and  misrepresentations  which  have  clouded  the  water 
question  of  San  Francisco  are  slowly  being  removed,  and  we  are  firm  in  our 
belief  that  time  will  cause  the  spirit  of  fairness  to  actuate  all  parties  to  this 
long-drawn-out  controversy. 

Outside  of  the  city  and  county  of  San  Francisco  your  plant  is  maintained 
in  the  highest  state  of  efficiency.  Contemplated  changes  in  our  pumping 
stations  in  San  Francisco  we  have  been  unable  to  make. 

Final  plans  for  the  Calaveras  dam  have  been  decided  upon,  and  John  R. 
Freeman  of  Providence,  R.  I.,  will  co-operate  with  the  company's  engineers 
in  the  erection  of  the  structure  [present  height,  it  is  stated,  to  be  200  ft — Ed.] 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

Earn  nos —  1910. 

Water   sales $2,788,448 

Rents 58,463 

Suburban  Co.  collection 18,502 

Interest 23,992 

Miscellaneous 9,558 


1909. 

1908. 

$2,678,908 

$2,195,600 

34.202 

29,593 

17.106 

24,254 

16,712 

9,825 

23,927 

5,088 

Gross  earnings S2, 898, 963      $2,770,975     S2, 264, 360 

Operating  expenses 719,116  706,315  652,054 


Net   earnings 

Deduct — 

Accrued  taxes 

Accrued  interest  on  bonds 

Depreciation,  &c 

Contingent  and  insurance  fund... 

Dividend 

Miscellaneous 


._    $2,179,847      $2,064,660      $1,612,306 


$362,851 
714,380 
260,000 
170,000 


$331,485 
714,360 
260,000 
120,000 


..(2% )  560,000 (2%)  560,000(1 
18,098  12,318 


$324,095 

714,360 

260,000 

20,000 

T,)280,000 

12.473 


Total  deductions $2,085,309      $1,998,163      $1,610,928 

Balance,  surplus $94,538  $66,497  $1,378 


BALANCE  SHEET  DECEMBER   31. 


Assets — 

Real  estate,  water 
rights,  rights  of 
way,  &c 4 

Union  Trust  Co 

Gen.M.bds.in  treas. 

Bills  &  acets.  rec. 

Mater.,  supp.,  &c. 

Consumers'   acets. 

Cash   

Special  deposit  un- 
der injunction- _ 


1910. 


5,286,765 

a500,000 

1,158,000 

2.3,100 

334,934 

68,999 

40,204 


1909. 

$ 


46,050,862 

a500,000 

914,000 

36,161 

337,801 

94,573 

62,816 


1909. 


613,259         299,341 


Total 49,025,261   48,301,554       Total 


1910. 
Liabilities —  S 

Capital  stock 28,000,000  28,000,000 

Stock  assessment.     6228,664       6228,664 

General    mortgage 

4%    bonds 19,017,000  18,773,000 

Current  liabilities. 

Depreciation,  &c, 
fund 

Contingent  and  in- 
surance fund 

Surplus  net  revenue 


296,437         331,971 
740,944         496,242 


310.000 
426,216 


1 10,(10(1 
331,677 


.49.025,261   48,301,554 


a  Cash  deposited  on  account  of  real  estate  sale. 

6  After  deducting  replacement,  $611,336. — V.  92,  p.   1114. 

United  States  Gypsum  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

President  S.  L.  Avery,  Chicago,  May  15  1911,  wrote: 

The  net  earnings,  amounting  to  $423,675,  are  significant  of  our  most 
prosperous  year.  The  increase  in  sales  indicates  a  normal  expansion,  pro- 
vision for  which  has  been  made  by  erecting  new  mills  and  increasing  hte 
producing  capacities  of  others  as  conditions  required.  Expenditures  for 
these  purposes  during  the  year  amount  to  $415,009. 

The  great  demand  for  our  product  on  the  Pacific  Coast  has  made  promi- 
nent the  advantage  to  be  enjoyed  through  development  of  gypsum  beds 
adjacent  to  these  markets.  During  the  past  two  years  a  thorough  search 
has  discovered,  and  the  company  has  acquired,  deposits  of  unusual  eco- 
nomic advantage  at  Blythe,  Cal.,  and  at  Arden  and  Mound  House,  Nev. 

The  completion  of  our  new  steel  and  concrete  fireproof  mill  at  Fort 
Dodge,  la.,  marks  the  standard  of  our  construction  for  the  future.  The 
property  has  a  capacity  of  finished  product  considerably  in  excess  of  1,000 
tons  daily.  This  mill  may  be  enlarged  by  the  addition  of  additional  units, 
as    desired. 

On  Oct.  16  1910  the  plant  at  Alabaster,  Mich.,  was  completely  destroyed 
by  fire.  It  was  fully  insured.  Because  of  the  standardization  plan,  it 
was  possible  to  proceed  at  once  to  erect  a  new  steel  and  concrete  fireproof 
mill,  and  this  will  be  in  full  operation  on  June  1  1911. 

During  the  past  two  years  our  sales  of  Sackett  plaster  board  and  Pyrobar 
partition  tile  have  increased,  and  a  rapid  growth  in  the  consumption  of 
these  materials  is  assured.  Architects  and  builders  are  learning  that  gyp- 
sum is  one  of  the  very  few  acceptable  fireproof  materials  and  that  it  is  the 
most  economical  one. 

INCOME  ACCOUNT. 


1910.  1909. 

Net  profits $651,118  $437,783 

Transferred  to  bond 

reserve   50,000  50,000 

Repairs,  replacements 

and  depreciation -.     148,414  150,870 

Bond  interest,  &C...       29,028  21,585 


Net  earnings S423.675     $215,328 


1910.  1909. 

Net  earnings $423,675    S215.328 

Prcf.    dividends 219,734      225,784 


Bal.  for  year__sur. $203, 941df. 810,456 
Previous  surp.,  after 

adjustments 361,760      391,753 

Total  surplus S565.701    S381.297 


Assets  — 

Plants 2 

Gypsum  and  gypsite 

(estimated)    4 

Stock  in  other  cos 

Secur.  adv.  to  sub.. 
Exp.  charged  to  fu- 
ture income 

Inventories 

Notes  &  acets.  rec'lc 
Cash   


BALANCE  SHEETS  DEC.  31. 
1910.  1909.      I 

S  S  Liabilities — 

,067,628   1,652,619    Pref.  stock,  7'~„  cum. 4 

I  Common  stock 2 

.S78.428  4.878,428  I  Bonds 

531,800      530,8O0|  Bills  payable 

45,866       52,169  Accounts  payable... 

I  Reserved  for  sinking 

73,422         59, 231        fund,    repairs,    rc- 

504,049       482,729        placements,  &c_ . . 

732,379       622,001    Undivided  profits. . . 

122,302         02,800 


1910. 

S 
287,400 
249,600 

439.000 

137,294 

330,701 


1909. 

$ 

4,167.800 

2,249,600 

4S9.000 

225,294 

245,746 


640,238 
565,701 


582,706 
381,297 


Total 

-V.  92,  p.  1378. 


.8,955,934  8,341,443'      Total 8,955,934  8,341,443 


American  Gas  Company,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  Morris  W.  Stroud,  Philadelphia,  March  14  1911, 
wrote  in  substance: 

The  gross  and  net  profits  of  the  affiliated  companies  are  much  in  excess  of 
those  for  the  previous  year,  owing  to  the  acquisition  of  the  plants  now  com- 
prising  the  Pnilaelphla  Suburban  Gas  &  Electric  Co  (see  V.  92,  p.  530). 
Inasmuch,  however,  as  the  bond  interest  of  the  latter  company  is  large, 
tiie  net  profits  applicable  to  the  American  Gas  Co.  did  not  proportionately 
Increase,  although  they  have  been  very  satisfactory,  the  net  earnings  appli- 
cable to  dividends,  based  upon  the  amount  of  capital  upon  which  dividends 
were  paid  during  the  year,  being  about  10%. 

Your  board  feel,  therefore,  that  they  were  entirely  justified  in  having 
increased  the  dividend  to  7%  per  annum,  and  see  no  reason  why  this  should 
not  be  continued  in  the  future.      (V.  89,  p.  1350:  V.  91,  p.  465.) 

During  the  year  the  final  merger  in  the  Philadelphia  Suburban  district 
was  accomplished,  and  all  of  these  plants  are  now  being  developed  to  their 
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fullest  oanaolts  Oa  June  i  1910  your  board  purohased  the  Galva  Gas 
Lliht  A  Coke  Co  of  Galva,  111.,  a  small  town  aboul  lOmllesfrom  Kewanee, 
and  we  are  now  supplying  it  with  gas  from  Kewanee. 

w     ,.     •  also  extended  Baa  mains  Into  Wyoming,  which  adjoins  the 

distrfo  r  ti«-  Luzerne  County  Gas  &  Electric  Co.,  and  purchased  the 
electric  light  plant  In  the  same  place,  and  also  the  municipal  electric  light 

,,    in  Forty  Fori .     These  two  companies  will  be  merged  probably  during 

.,.  ,', dig  v.-ar  with  the  Luzerne  county  Gas  &  Electric  Co.  (V.  88    p. 

SS-V  0?  p  21 7)  .rounding  out  the  Luzerne  County  Co.  very  satisfactorily. 

Inthe  Latter  pan  of  December  we  finished  the  new  water  gas  plant  upon 
the  recently-purchased  property  In  East  St.  Louis  tor  the  S 
Gas  &  Electric  Co.  (V.  80,  p.  888;  V.  91.  p.  1451)  and  wi 


Belleville  and   East   si .   Louis  from  this  plant 


Clair  County 

In  future  supply 

I  he   apparatus   in 

ft 


V'rioi)  a  total  capacltj  of  lo.ooo.ooo  cu.  ft.  per  day. 

During  the  yew  there  were  placed  upon  your  various  P^^«  >>&"""£ 

meiits  to  the  value  Of  $1,180,106,   part  of  which  were  paid  fOJ    pj    BM    sal 
i,  of 'yourtr^sVy  bonds  and  part  by  the  issuance  of  new ^tock  yout 
capital  stock  having  been  Increased  at  the  end  of  the  year  from  $1,800,000 
.,,{»  625  100  (V.  00,  p.  078,   loir,.   1108,  14J0.  1556;  V.  02,  p.  llll). 

AU  of  your  properties  have  been  kept  In  excellent  condition  and  the  out- 
look for  continued  growth  is  satisfactory.  _         _    T 

llllrcctors-     Win     Carpcnder   and    Kdmund    1'cnfold,    N.    >  .    Uty,   C.   0. 

Ca  ,   '.  l'r  ,  New  BrunsXk    N.  .1 . :  L.  A.  Riley,  Edward  B   Smith,  John  C. 

Low rv     on.  S.  Jenks,  Morris  W.  Stroud,  John  s.  Blore,,    Horatio  G.  Lloyd 

and  Edward  s.  Sayres,  Philadelphia;  Horace  C.  Jones,  Conshohocken,  Pa. 

INCOME  ACCOUNT   YEARS  ENDING    DEC.  31. 

1910.  1909.  1908. 

$2,130,835     $1,312,116     $1,220,207 


dross  receipts  affil.  cos 
Oper.&malnt.exp.&taxes   1, 186,438 


717.117 


Net  earns,  of  affil.  cos. 
Less  bond  Int .of  affll.cos. 


$953,397 

641.707 


$594,999 
333,645 


748,511 

$471,776 
254,407 


1907. 
$1,168,378 
732,077 


$436,301 
214.308 


Net  profits    $311,690 

Sundry  items.  Incl.int  .on 
bonds  In  treas.  &  dlvs. 
on  stks.  owned — not 
included  above    122,770 

Total  Inc.  Am. Gas  Co. 

Int.  on  loans  and  Ameri- 
can Gas  Co.  bonds 

Office  expenses,  taxes. 
&c,  Amer.  Gas  Co.. 

Net  profit ???Z>2i1 

Dividends (7%)  147.884 


$261,354  $217,379  $222,093 


36,443 

$258,536 

$90,486 

37,089 

$130,961 
(6)102,000 

$28,961 
OFttiii surplus  there  was  invested  at  all' of"  the  plants  in  procuring  new 
bUT^|Sllst  ofcompanles  in  winch  the  American  Gas  Co   owns iaB  the  capital 

&«i  '8SS$fe%&!2S  R?  BS^es&SWK-^.  5?:  i. IS'.'. 


Surplus 


559,160 


81,109 
$342,463 
$128,740 

43,128 

$170,595 
(6)116,865 

553.730 


43,495 
$260,874 
$87,233 

38,950 

$134,690 
(6)  102,000 

$32,690 


the  Ohio 

Diamond  Match  Co.,  Chicago  and  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
The  comparative  tables  of  earnings  and  balance  sheet  were 
given  in  V.  92,  p.  723,  459. 

President  Edward  R.  Stettinius,  May  3  1911,  writes: 

s  expended  during  the  year  for  machinery  and  ex 
ies  the  sum  of  $110,210.  which  was  charged  to  the 
ate    &c.."  the  account  received  a  credit  of  5117,8-3 


OutlOOk.— Business  is  quite  satisfactory;  sales  of  matches  dun  nit  1910 
Showed  a  SUght  increase  as  compared  with   1SJ09.  and  shipments  for  the  ft]  Si 

ouartei  ol  the  currenl  yeai  were  somewhal  In  excess  of  the  corresponding 
period  a  year  ago;  partly  on  this  account  and  partly  as  a  result  of  economies 
which  have  been  effected,  the  estimated  profits  for  the  first  quarter  of  the 
current  year  after  making  adequate  provision  for  contingencies  and  other 
nurnoses    show  an   Increase  of  more  than    15%   over  the  corresponding 

bei  n,l  of  1910.  While  it  is,  of  course,  too  earl.s  to  make  any  definite  fore- 
cast of  this  year's  earnings,  there  is  no  reason  at  this  time  to  doubt  that  the 
,, rolils  for  the  eon  <ni  vcar  will  compare  favorably  with  the  year  just  past  . 
Conditions  a1  this  time  amply  warrant  the  statement  that  unless  some  un- 
locked for  contingency  should  arise,  the  stockholders  may  look  forward 
beginning  with  the  dividend  payable  March  15  1012,  to  either  an  extra 
dividend  of  i"„  or  an  Increase  in  the  rate  to  7%  per  annum.— V.  92,  p. 

723,    459. 

Copper  Range  Consolidated  Co. 

{Report  for  Fiscal   Year  ending  Dec.  31   1910.) 
President  William  A.  Paine  writes  in  substance: 

The  total  production,  the  profits  of  which  accrue  to  this  company,  was 
32  856.692  lbs.,  an  increase  of  758.017  lbs.  over  1909.  made  up  as  follows 
Tr  mountain  increase.    112,464  lbs.:  Champion  (  >A)   Increase,  600,527  lbs. . 

,'al  "  'A  ca'c  208. 074  lbs.:  net  increase,  753,917  lbs.  The  prolds  Iron, 
all  mining  operations  show  an  increase  of  $16,668  over  the  previous  year, 
notwithstanding    the   lower   price    received    for   copper. 

The  following  is  a  statement   of  the  available  quick  cash  assets  Dec.  31 
1910-      Copper  sold  but  not  paid  for.  51.395,079:  Copper  Range  RR- 1st  M 
bonds     5870  ooo-    cash      5462.924:    total    cash    assets,    $2,728,003.      Deduct 
noises  payable     s'l!600.(l(Hl.  and  due   United  -Metals  Selling  Co.,  $300,000; 
net  cash   assets,   5828,003. 

Production  and  Cost  of  Copper  Sold  and  Delivered,  Including  All  Construction 

Expenses. 

Haltlc  17,549,762    lbs 

ChampionTone-haifl   ?,Siv2?f  ih« 

Trimountain    o.694,8b8   ids 

Conner  Ranee  Consol.  Co      .32.856,692   lbs.,   at     8.78   cents   per  pound 
27  161  8-4  lbs    of  our  copper  was  produced  at  a  net  cost  of  8.16  cents  pel- 
pound.   AS  in  1909,  all  construction  has  been  chained  to  cost  of  copper. 

Cost  of  Total  Production  and  Avera^Price  Rec  <-'^per  pmmd)  .^ 
rn„  ,rprits1  ...    8.78        9.08        8.78        9.58        9.00 

AveUgfprlce- received  (cents). 12.74     13.00     13.39     17.28     19.00 

Construction  is  not  included  in  the  figures  for  the  years  1906,  1907  and 
ions     hut   is  included  in   1909  and   1910. 

The  v  eld  Pe  of  rock  in  the  year  1910  was  the  highest  for  seven  years, 

and  is  due  largely  to  the  increased  yield  at  the  Champion,  the  bottom 
onenings  of  which  have  been  in  excellent  ground.  . 

POu7po§cy  has  always  been  to  keep  openings  far  ahead  of  the  stop  tag. 
The  ground  opened  by  our  mines  during  the  year  was  as  follows:  Sinking. 
■'  6  54  ft  •  drifting,  32,208  ft.:  cross-cutting,  2,362  ft. 

"Trimountain  shows  a  gain  in  production  over  the  previous  year  for  the 
first  toelince  1905,  and  a  net  profit  for  the  year  over  and  above  every- 
thing of  $32,250,  against  a  dehcit  in  1909  of  547,841. 

CONSOLIDATED  STATEMENT  OF  THE  OPERATING  COMPANIES 
FOR  CALENDAR    YEARS. 


at 

at 
at 


8.32   cents   per  pound 

7.85  cents  per  pound 

12.17   cents   per    pound 


Additions. — There  was 
tensions  to  match  factor!. 

account  "plants,  real  estate,  &c.,'   the  accou„.  ,„  ...       Th„ 

fn  cover  nroperty  disposed  of,  and  hence  shows  a  decrease  of  $7,613.     The 
net    additions    to    pl'ints    employed    In    the    California    lumber    operation 

am™n  0//-"P9a7tents,  rights,  trade-marks.   &c 
as  against  $5,000,000  on  Dec.  31   1909 


1910. 
1,820,769 
23.32 


$4,000,000, 


,"  are  now  carried  at 
the  sum  of  $1,000,000 
31  '10 


havingbeen  ere  lie    to  Shs  account  and  charged  to  surplus  as  of  Dec.  31   10 
Accounts  Receivable —These  show  an  increase  of  $939,224.  owing  mainly 
to  a  change  that  the  company  has  required  its  commission  merchants  to 
make  in  the  manner  of  accounting  and  remitting  for  matches  sold  for  Its 


r>n  account  of  subscriptions  for  the  $-,. 

1920  and  convertible  on  or  before  Dec    15  1915 ,  at  par  into  stock 

holders  of  record  Dec.  10  1910  were  entitled  until  Jan 


foi  and  purchase  at  par  debentures  in  proportion  to  their 
transaction  therefore,  was  not  concluded  until  after  Dec. 
t^fdac  the  det.entu.es  have  been  delivered  and  the  prow 


Stock- 

1911  to  subscribe 

holdings.     The 

31  1910.     Since 

eeds  arising  from 


from 

Profits 


plants,  dilation  M*.'  P^r^sa^mfllsjn  thTEast^andrf 


com- 


after  deducting  repairs  and  renewals  at 
"Us  In  the  East,  " 
were  $1,850,48 
paring  with"$T.767".646  In  1000.  made  up  as  follows:    ^^ 

General  operations $1'6«o'?k? 


Rock  stamped  (tons)  . . . 

Av.  yield  ref'd  cop.  (lbs.) 

Copper  produced  (lbs.).  42,468,754 

Av.  price  ree'd  per  lb —  12.74  cts. 

Rec'd  from  copper  sales.  $5,407,629 

Interest 6,217 

Total $5,413,846 

Mining  exp.,  incl.  smelt'g, 

freight,  markefg,  &c.  53,490,742 
Taxes,  HoughtonCo  .Mich  179,210 
Interest 

Total   expenses 53,669,952 

Net  profit $1,743,894 

Copper  Range  RR.  surp.  75,168 

Received    in    settlement 

of  Burrage  suit 


Total  net  income 

Deduct — 

Net  balance  of  gen.  exp. 

One-half  net  mining  prof- 
it Champion  Cop.  Co., 
which  belongs  to  St. 
Mary's  Min.  Land  Co. 


1909. 

1,891.576 

21.73 

41,105,311 

13  cts. 

$5,340,728 

12,387 


1908. 

1,893.749 

21.94 

41,546,525 

13.39  cts. 

$5,561,888 


1907. 

1,914,331 

21.62 

41,385,015 

17.28  cts. 

$7,149,985 

35,829 


$5,353,115      $5,561,888      $7,185,814 


$3,499,128 
192,544 


$3,691,672 

$1,661,443 

170,262 


$3,474,577 

131,395 

179 

$3,606,151 

$1,955,737 

16,379 


$3,805,376 
154,539 


$3,959,915 

$3,225,898 

111,299 

549.251 


$1,819,062      $1,831,705      $1,972,116      $3,886,448 


Total  deductions. 
Balance,  surplus. 


$48,602 


469,602 

$518,204 
$1,300,858 


$59,823 


408,319 

$468,142 
$1,363,563 


$36,280 


449,061 

$485,341 

$1,486,775 


$71,119 


677,879 

$748,998 
$3,137,450 


Total  dividends  paid  to  Dec.  31  1910,  $10,756,716. 

PROFITS  FROM  THE  INDIVIDUAL  MINES. 


80,283 

87,150 


1909. 

$1,607,828 

35,129 

76,825 

47,864 


California  lumber  operation 

Income  from  foreign  and  domestic  investments 

Profit  from  sale  of  Bryant  &  May,  Ltd.,  pref.  shares 

There  was  included  in  the  operating  expenses  of  191  o  for  repairs  and  re- 
,    ;un  o.,,v.   r»f  *9R7  URfi     rniTmarccl   with   S3;>o,7wn   loi    tin    >l<ai    iwuw, 

S^JmS&m^iSemSiiSnnSSim  In  coraeatienc.  or  floods 

SSI  Soofo  C2f°«f 81,5"  t"'SS  oop.ocla.lon  ot  ».«...»  on.l  <M 
value  of  timber  cut 


1910. 

Baltic $767,939 

Champion   (one-half)...         469,603 
Trimountain 32,2o0 


1909. 
$892,646 
408,319 
def.47,841 


1908. 

$1,004,201 

449,060 

53,415 


51 


1907. 
,423,754 
677,879 
446.386 


RECEIPTS    AND     DISBURSEMENTS    COPPER    RANGE    CONSOLI- 
HELElPia     AuATED  CO.  FOR  CALENDAR    YEARS. 


on 
rprlse 

1910   tO 


reserves 

^rS^^ai/^Th^lSdebtedness  owing  to  Bryant   ft  May,   Ltd 

amount  Of  the  purchase  of  their  Interest  In  the  California  lumber  en   e 
as  reduced  during  the  year  by  5145,800  and     a.nountc.  c<  .31    I 

51.378.556.  payable  In  equal  semi-annual  installments,    the  last  insl. HI. D 

^^A^Ual.  -Attention   is  invited  to  the  following  sUtement 

Id  assets  over  all  liabilities  on  Dec.  .11   1908.  190.1,  l.uo. 


showing  the  net  liquid  i 

1908. 

Deferred  charges  to  operations ........ 

Inventory                ^'"''J 

Notes  receivable             «(>,aou 

Accounts  receivable— less  reserve  con- 

slgnees  and  customers ]  •?*■-,, 

Cash  in  banks  and  offices 540,,:>20 

Total  currenl    assets  $6,721,703 

Deduct — Current  and  deferred  llabll's  4,856,976 


1901). 
$129. 421 
4,350,699 
0.337 

1,929,947 

551.520 

56,967.92  I 
4,354,622 


1910 

sill,  133 

4,382,858 

195,  156 

2,869,171 

73  5.  16  I 

$8,297,377 
4,629,342 


Receipts — 

Balance  brought  forward 

Baltic  Mining  Co.  dividends 

Trimountain  Mining  Co.  dividends. . 

Trimountain  Mining  Co 

Copper  Range  Co.  dividends 

Copper  Range  Co —  

Oopper  Range  RR.  dividends 

Copper  Range  RR 

Champion  Copper  Co 

Hal  tie  Mining  Co 

Michigan  Smelting  Co 

I  nitid  Metals  Selling  Co 

Notes  payable 

1 nterest . ,    ; 

Dlvs.   rec'd   on  cap.  stk.   issued   but 

which  remains  unexchanged 
A   C   Burrage.  aee't  Trimountain  ma- 
jority stockholders'  agreem't,  bal 


1910. 

$557,380 
996,590 
149,018 


1909. 
5518,254 
996,590 


449,770 


300,000 

200,000 

2,259 

1,624 


22,007 
598,194 

59,563 
163,920 

91,453 
125,000 

39,492 

37,073 

25b".666 


3,164 


1908. 

$450,339 
896,931 
495.975 


299,097 


454.809 

378,4  52 

64,071 


15,822 
2,414 


34.366 


Net  working  capital,  excl.  reserves   51,864.727      $2,613,302      $3,668,035 


Total 

Disbursements — 
Copper  Range  1111.  stock  at  par 
i  lopper  Range  U\< .  bonds  at  par. . 

General    exploration    

Baltic  Mining  Co 

Trimountain  Mining  Co 

(  upper   Range   CO 

i  uited  Metals  Selling  Co.. 
copper  Range  Electric  construction 
i  upper  Range  RR.  Co 
Michigan  Smelting  Co 
Taxes  (New  Jersej  l 

Interest    .  

Other   expenses. 

Dividends 

Cash  on  hand  Dec.  31 


52, 656, 641       52,90  1,710      $3,092,276 


$2  10,600 

255.000 

7  7,169 


5  10.529 

2  12.071 

156.875 

I  ,225 

20.867 

101  .05  1 

73.395 

7,834 


SI  19.154 


43,027 
,537,3  in 
462.924 


175,000 

2. .HOD 


7.726 
12,573 

39.523 

1,536,930 
557,380 


3  19.749 
49,886 

125.000 

5.094 

36,297 

7, 6  7  6 

4  4.126 

1.53  6.7 10 

518.25  1 


Tota, _.    $2,656,641       $2,901,710      53,092,276 
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COPPER  RANGE  CONSOLIDATED 
1910.  1909. 

A  v    ffc <2  Q 

g'stks.  owned. 3:36,954,400x36,954, 400 


CO. 


Stock  reserved 1/79,100 

A otcs  receivable..  2410,178 

opper  Range  RR. 

U  Co.  bds.  at  par.  870,000 

opper  Range  RR. 
Co.  stock  at  par  1,639,200 
(  opper  Range  elec- 
tric plant 69,987 

Gen'l  exploration.  629,159 

Acc'ts  receivable..  6,000 

Cash    462,924 


2/79,100 
2117,126 

870,000 

1,639,200 

49,619 

588,630 

6,000 

557,380 


Total .41.120,948  40,861,455 


BALANCE  SHEET  DEC 

1910. 
Liabilities —  S 

Capital  stock 38,413,500  38 


Notes  payable 1,600,000 

United  Metals  Sell- 
ing Co 300,000 


31. 
1909. 

S 
,433,500 
,400.000 


Mich.  Sm.  Co.  dep. 
Trlm't'n  M.Co.dep. 
Cop.  Range  Co.dep. 
Cop.    Range    RR. 

deposit 

Stock  suspense 

Profit  and  loss 


27,749 
41,877 
76,058 


38 
641,726 


101,144 

198,751 

77,283 

20,073 

38 

630.666 


Total 41,120.948  40,861,455 

x  Includes  99,659  shares  of  Baltic  Mining  Co.,  99,699  shares  Copper  Range  Co. 
and  99.335  shares  Trlmountaln  Mining  Co.  y  Represents  791  shares  Copper  Range 
Cons.  Co.  held  for  exchange  for  outstanding  shares  of  Baltic  Mining  Co.  and  Copper 
Range  Co.  z  Notes  receivable  In  1910  Include  Baltic  Mining  Co.,  8329,197  (against 
5117,126  In  1909.  as  above),  and  Copper  Range  RR.,  $80.981. — V.  92,  p.  1245. 

GENERAL   INVESTMENT   NEWS= 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Purchase. — The  com- 
pany, having  acquired  control  of  Garden  City  Gulf  &  Northern 
RR.,  took  over  the  operation  of  the  road  on  May  2*8. 

The  line  extends  from  Garden  City,  Kan.,  to  Scott  City,  40  miles,  and 
by  July  l  an  extension  is  expected  to  be  completed  north  to  Winona,  on 
the*,Fmon  Pac'flc'  making  a  total  of  91  miles.  The  proposed  extension 
south  from  Garden  City  to  Liberal,  Kan.,  70  miles.  It  is  said,  will  not  be 
built,  at  least  for  the  present. — V.  92,  p.  1374,  658. 

Atlantic  Northern  &  Southern  Ry  .—Receiver . — The  Dis- 
trict Court  at  Audubon,  la.,  has  appointed  Edward  S. 
Harlan,  who  is  connected  with  the  Iowa  Trust  &  Savings 
Bank,  as  receiver. — V.  92,  p.  1309. 

Baltimore  &  Ohio  RR.— Decision.— The  U.  S.  Supreme 
Court  on  May  29,  in  a  test  suit  brought  by  the  company, 
unanimously  sustained  the  validity  of  the  so-called  railroad 
employees'  hours  of  service  Act  of  March  4  1907.  Justice 
Hughes  wrote  the  opinion. 

The  suit  was  brought  to  annul  an  order  of  the  Inter-State  Commerce 
Commission  of  March  3  1909,  and  for  an  injunction  against  the  enforcement 
of  the  order  requiring  the  various  roads  to  report  to  the  Commission  anv 
cases  of  employees  working  beyond  the  prescribed  limit  for  continuous 
service.  The  Court  holds  that  Congress  has  a  right  to  legislate  for  the  safety 
of  passengers  in  inter-State  travel  and  that  the  hours  employees  are  com- 
pelled to  work  goes  to  the  efficiency  of  the  service  and  is,  therefore  within 
the  power  of  Congress  to  legislate  upon,  and  that  whatever  defects  were  in 
the  former  Act  of  1906  had  been  cured  by  later  legislation,  it  bein°-  clearlv 
provided  that  only  persons  engaged  in  inter-State  commerce,  and  inter-State 
carriers,  are  affected  by  the  statute. — V.  92,  p.  794,  460. 

Bartlett-Florence  RR.— Foreclosure  Sale.— The  road  was 
sold  for  $41,000  to  J.  L.  Bailey  and  others  on  May  29. 

t^1!6^1^  Sam--  W;  Br°wn  and  c-  J-  Granger  of  Palestine  purchased  other 
property  belonging  to  the  road,  and  the  St.  Louis  Rail  &  Equipment  Co 
purchased  12  cars  for  $1,200.     The  sale  will  be  submitted  for  approval  to 
Judge  Wilcox  of  the  Twenty-Sixth  District  Court  on  June  5.— V   92,  p.  880 

Chicago  Elevated  Railways.— Deposits  Called  For' — The 
merger  committee  consisting  of  F.  A.  Vanderlip,  Henry  A 
Blair  and  Samuel  McRoberts  give  notice  that  they  are  pre- 
pared to  receive  deposits  of  the  stock  of  the  South  Side  Ele- 
vated Ry.  Co.,  Metropolitan  West  Side  Elevated  Ry  Co 
and  Northwestern  Elevated  RR.  Co.  with  the  National  City 
Bank  of  N.  Y.  and  Illinois  Trust  &  Sav.  Bank,  Chicago,  under 
terms  of  the  merger  agreement  outlined  below.  Deposits 
must  be  made  prior  to  July  1  1911.  See  advertisement 
on  another  page.  The  National  City  Bank  of  N  Y  has 
agreed  to  purchase  the  $30,000,000  3-year  5%  mortgage 
notes  and  $16,000,000  6%  cum.  pref.  stock  (V.  92,  p  1435) 
The  merger  will  be  effected,  if  sufficient  assents  are  received 
by  purchasing  the  shares  of  depositing  stockholders  with  cash' 
or  cash  and  securities,  as  shown  below. 

Salient  Features  of  Plan  of  Organization.  Dated  May  22  1911. 
New  Company — Capitalization. 

The  Chicago  Elevated  Railways  (hereinafter  called  the  new  company)  is 
to  be  organized  as  a  voluntary  association  along  the  same  lines  as  the 
r^1^,00™^^  Massachusetts  Electric  Companies,  Massachusetts  Gas 
Companies  and  Chicago  City  &  Connecting  Railways,  to  acquire  stocks 

™S™,?ther  securities  of  and  claims  against  the  companies  named  below' 
1cIn™ncw  comPany  will  issue  $30,000,000  3-year  5%   collateral  notes 

shares  andar21o  SME^,  VfUe-  ,¥\,be  CaUed  6S*  cumuIatfvTpretored 
snares,  and  2 oO, 000  shares  to  be  called  common  shares  The  interest  on 
said  notes  shall  be  payable  in  semi-annual  installments,  and  the  safd  notes 
sha  1  be  redeemable  on  any  interest  date  at  par  and  interest  on  30  davs" 

SseandTearnPirn1f  reThha,eSf  ^V  £e  entitled  t0  a Preference  Jto Ifbto 
assets  and  earnings.     1  he  preferred  shares  shall  be  redeemable  at  S1  no  each 
plus  any  accrued  dividends  unpaid  at  the  time  of  s^ redemption 
Cash  Requirements  will  Aggregate  $44,500,000  if  Cash  only  is  Given  for  Stocks. 

1.  For  payment  of  Northwestern  El.  bonds   due  SeDt    11911      sis  nnn  nnn 

2.  To  pay  floating  debt    accrued  interest     t^xes?  &c (North*     "' 

fflStS7E  Z,f°*  tt'JW7^  &  °ak  Park  El.  RR  of 
ill.,  §647,643;  Ch.  &  Oak  Park  El.  Ry  of  N  J  SQfi?  7X0- 
Ch.  &ElmhurstRy.,$22,000).__  y  N  '  J  -  »962-780. 

3ZZ^^S  (100%  basi?>  of  NorthwcsternVMetreporitan'and     <i,U",00° 
South  Side  companies  (see  below)  21  ?n,  „1? 

For  working  capital  and  expenses  of  plan  and  of  organization     2;275:688 

Purchase  Price  Offered. 

Option  No.  1— Cash— Result  if  All  Accept  Same. 

Capital  Stock  of —  Outstandina  vnr  r>     t, 

MCon?monWsCtotekide  B1CV-  RR"  PrCf-  Stk"   »«.I°7.900  75%-$£.°530.925 

common  stock 7  4A4  inn     py  v  <v        »nn9  «•">■» 

Northwestern  Elev.  RR.  pref.  stock""""     4  944400     Z7&%>~  ?'052-627 

Common  stock .  _     4  947'l00 

South  Side  Elevated  RR.  stock" 1. 1 II _   10,'231,'400 


namely:  Cash,  70%;  pref.  stock,  30%;  common  stock,  24%.  Or,"asTthe 
committee  expresses  It:  "Each  depositor  may  elect  to  apply  30%  of  the 
cash  payable  to  him  under  said  offer  to  the  purchase  of  preferred  and  com- 
mon participation  shares  of  a  (the)  voluntary  association  formed  for  the 
PUipose  of  acquiring  the  deposited  stocks  at  the  rate  of  one  preferred  share 
Sr„fi?,.  1  1  of  a  common  share  for  the  price  of  $100.  Each  of  the  new 
nar  tJi  na^de1Cnmmo2  Participation  shares  will  be  expressed  to  be  of  the 
par  value  or  $100  each. 

Companies  (Controlled  by  Foregoing  Companies)  for  which  Committee  May, 
If  It  So  Elects,  Make  Offer. 

Union  Consolidated  Elevated  RR         ***  Note    ComStock- 

Chicago  &  Oak  Park  Elevated  Ry...   $3,063,059 

Chicago  &  Oak  Park  Elevated  RR 

Chicago  &  Elmhurst  Ry ZZZZZZ 

Existing  Bond  Issues  and  Other  Secured  Obligations.  Aggregating  $34  673"75o" 
to  Remain  for  the  Present. 

TT  .        _  Amount. 

Union    Loop    Co.    1st    5s, 

Oct.  1  1945  (e) $4,472,000 

Oak  Park  111.  Co.  1st  5s,  .    .1 


$1,000,000  $1,000,000 

5,667,697  8,730,75ft 

9,917,650  9,917,650 

5,000  5,000 


Amount. 
South  Side  1st  4  Y2s,  1924.$8,000,000 
Chicago  Junction  1st  4s(a)   2,327,000 
Metropol.  Co.  1st  4s,  1938.10,000,000 

Ext.  4s,  1938  (6) 4,233,000 

Gold  notes   (fc) 150,000 

Northwestern  Co.  bonds..         See  (c) 
Equip,  notes,  6%   «*)__       198,000 
Union.  Cons.  1st  5s,  '36(j)       407,000 


1928   (/) 4,543,000 

Income  bonds,  1928  (g)  128,600 

Equip,  notes,  5%,  dem.  40,000 

Equip,  notes,  6%   (ft)..  165,000 

Real  estate  mtge.  (i) 10,150 


Co  nSdrtpL^h  SEw?0  £unction ,?R-  ls  under  lease  to  the  South  Side 
yM™  ^  Souht,h^'de  Co-  has  all„  °Ption  to  acquire  the  stock  of  the  Chicago 
«rv  nf  ?h£°Vf»*(6)  T,hte  proce?ds  of  «200,000  of  these  bonds  are  in  the  treas- 
™L  L£?  Metropolitan  and  are  applicable  solely  to  extensions,  (c)  The 
■^L  UthS„ta-<Ilding  h°?tdf  0t  ,tne  Northwestern  will  be  those  which  are  pledged 
undei  the  3:year  collateral  note  issue.  (d)  Payable  in  installments  agere- 
!l  B  HOOT™  ?J,9  l  *  ^  "12    *.«  .000;    in  1913 ,  $30,000     and  ml  914-19^1. 

n'  mTni«W  iA?,addn1nI<?nal  S528.000  are  held  by  the  Northwest! 
Elected  RR  fS  §457.000  are  n  treasury  of  Chicago  &  Oak  Park 
tiiectiic  RR-  or  Illinois,     (g)   In  addition  there  are  held  of  this  issue  in 

W^fiiu-^iri  ti°ak»Park,ETlev-TRR-  of  I,linois  $50°:  in  treasury  of 
^T       °ak,  P^rk  Eiev'  Ry-  of  Ncw  Jersey  $870,900.     (h)  Payable  $8,000 

m  «  7nsniy  fH°m  4Ufft  \  19V  ,t0  Feb-  1  1920  and  513.000  Aug.  1  1920 
U)  $3,738  now  due;    $650  due  July  6  1911;   $400  due  Nov.  21  1911-    $5  362 

«o  oon  ™nhBn4  V  i^SV^S  ?f  S46-000  held  Dy  Metropolitan.'  (!)  Due 
$50,000  each  Oct.  1  1911,  April  1  1912  and  Oct.  1  1912. 

Securities  Offered— E.  L.  Lobdell  &  Co.  of  Chicago  give 
notice,  by  advertisement  on  another  page,  that  they  are  pre- 
pared to  deal  in  the  securities  of  the  new  company  when  if 
and  as  issued.— V.  92,  p.  1435. 

Chicago  &  North  Western  Ry.— Opening  of  Chicago  Ter- 
minal.—The  new  passenger  terminals  at  Chicago  will  be 
opened  to  the  public  to-morrow.  Compare  V.  91  n  807- 
V.  87,  p.  1159,  479.— V.  92,  p.  1374,  1178.  '  P' 

Cleveland     (Electric)     Ry.— Three-Cent     Fare.— At     the 
request   of   the   city   authorities   the  fare   was  reduced   on 
June  1  to  3  cents  cash  fare   one  cent  for  transfer,  the  latter 
however,  to  be  rebated  when  taken  up.     A  statement  by  the 
directors  says: 

tnnJffZtll  J£;  Palll  addressed  a  letter  to  President  Stanley,  calling  at- 
l^}?u  1°  ?he  f8Ct  inat  tnere  was  over  $200,000  surplus  in  the  interest  fund 
and  that,  in  accordance  with  Section  23  of  the  ordinance    the  rate  of  fare 

?^°nUlrdiro?t1i?^e^d  •  °n  last  Monday  evenin£  the  Councfl  adopted  a  resolu- 
tion direct  ng  the  company  to  reduce  the  fare,  commencing  June  1  The 
board  of  directors  have  directed  that  the  fare  be  so  reduced 
nn?w¥n Mwd™  Sf1^8  n°twithstanding  that  they  regard  it  as  poor  business 
Sf  «?^i  onne  ^  °f  tIle  maintenance  and  renewal  reserve  showing  a  shortage 
of  $121,000,  making  an  actual  deficit  of  $185,000  instead  of  a  surplus 

.Last  June  the  company  applied  for  an  increase  of  its  operating  allowance 
This  request  was  renevved  last  January  and  was  granted  by  the T Council Tre- 
?hn^v,t0  be  effective  from  May  1  and  continue  until  Jan  1.  It  is  hoped 
that  the  operating  deficit  will  substantially  be  made  good  before  Jan    1 

Ince0t'  As%CoThr<Rn?yr4WnonafaintaPPly  f?Z  an  '?orease  ia  the  operating  SuiwI 
ance.  As  to  the  $264,000  shortage  in  the  maintenance  and  renewal  reserve 
it  may  be  necessary  in  the  near  future  to  apply  for  an  increase  This  should 
be  granted  by  the  Council  in  order  to  comply  with  the ^principles  of  good 
business  management,  as  the  board  are  unable  to  see  the  wisdom  of  direa- 

!,alVlUCtl(,n  of,  fare  at  \he,  same  timc  that  the  shortage In  t^  mainte- 
nance and  renewal  reserve  is  increasing. — V.  92,  p.  955,  659 
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70% —  3,461,080 
30%—  1,484.130 
75%—  7,673,550 

Total $36,294,900  $21,202  312 

Option  No.  2— Part  Stock— Result  if  All  Accept  Same  (Supplied  by  Ed.) 

Amount —May  be  Exchanged  for '■ 

„.         .         Outstanding.  Cash.  Pref .  Slock         Common  RmrV 

Met.  pref.  stk.SX.707,900  62H%-W.571.647  22M%-$i,9592'77   18  0%-Sl  567  422 
Com     stock  7,404,100  19M%-  1,436,839     8J?%-       615  788     66%-      t^MO 
NW.  pf.  stk     4,944,400       49%-  2,422,756       21%-   1,038  324   168%-       830659 

Com.   stock  4,947,100       21%-  1,038,891         9%-      44?  %v>     7  00/         5«io 
So.Sidestock^U^MOO  52H%-_5J37_M85  22K%-  2,Iof,065      i8%I  l.ltl.'esl 

Total  ....S36.294.900  $14,841,618  $6^60,793"  TsToFs^Se 

■  Option  No.  2  in  each  case  consists  in  the  right  offered  the  individual 

Uon  No0ldieth0PffnfS,tlng  In  lie?  of  th.e  amount  of  cash  tendered  hm  by  op- 
tion No.  1  the  following  percentages  thereof  in  cash  and  ncw  stock  combined. 


Columbia  Power,  Light  &  Railways  Co.,  Bloomsburg,  Pa 

— Merger  of  Controlled  Roads.— A  certificate  of  merger  of  the 

Columbia  &  Montour  Electric  Ry.  Co.  and  the  Danville  & 

Bloomsburg  Electric  Ry.  Co.,  under  the  name  of  the  former 

with  capital    stock  of    $520,000,    was    filed    at    Harrisburg 

May  27.     Edward  R.  Sponsler,  is  President.— V.  89,  p.  410. 

Columbus  New  Albany  &  Johnstown  Traction  Co.—  Sale 

FaIlsJrh7°^9h;~The  "Cincinnati  Tribune"  of  May  25  said: 
^  Aj  J?-  Herd,  of  New  York,  who  took  the  line  off  the  hands  of  the  Provi- 

the  ™negoSmBnaanv^^rU.fLC^'  °f  this^-  ^  turned  that  line  oack  on 
nfflJ™sVh  ™£anX  an,d  has  dlsa.PPeared  from  Columbus,  where  he  had 

■Vwi;  The  traction  line  came  into  the  hands  of  the  Provident  at  first 
with  the  assets  of  the  Queen  City  Bank,  and  Herd,  when  he  took  it  up  £25 
a  sum  said  to  be  in  the  neighborhood  of  $5,000,  which  he  forfeited  when 
he  found  he  could  not  finance  the  line.  Herd  also  attempted  to  finance  a 
theater  venture.     Compare  V.  92.  p.  1032     V    91     p    16»9  tinance  a 

[Pres  W.  D.  Brickell  and  Vice-Pres.  Daniel  J.  Ryan  have  resigned  and 
are  no  longer  connected  with  the  company.]— V.  92?  P    1032 

Cuban  Central  Rys.— Increased  Stock  and  Borrowing 
Powers,  &c. — The  shareholders  were  to  vote  on  May  23  on 
the  following  propositions: 

„HHU,^iin?5eoaSe  in  the  capital  to  £2,300,000  by  the  creation  of  20,000 
additional  5  >£%  cumulative  preference  shares  of  £10  each;  and  (2)  an  in- 
£reaie-ln  tfie  Plowing  powers  up  to  the  amount  of  the  capital  for  the  time 
being  issued.  The  purposes  of  the  increase  are:  (1)  to  redeem  the  Dresent 
£200,000  2d  M.  deb  6%  stock;  (2)  to  build  extensions [amounting  toM« 
miles  at  an  estimated  cost  of  £310,000;  and  (3)  for  the  capital  reauirements 
£  &S  Splni'v  The  Caguaguas  to  Hancho  Veloz  extension  a  6  «mlte 
of  the  64  y2  mentioned  is  expected  to  be  ready  for  traffic  about  Tune  "in 
Under  the  Subvention  law  of  July  5  1906  the  company  1 "as  been  grafted  a 
(£irie8n5)10pei?kilZetreen  includcd  ia  the  above  at  the  rite  ft  $5?750 

Denison  Bonham  &  New  Orleans  Ry .—  Sold.— See  Missouri 
liansas  &  Texas  Ry.  below. — V.  81,  p.  1610. 

Denver  Northwestern  &  Pacific  Ry.— Reorganization.— 
The  "Denver  Republican"  of  May  25  said- 

from"pr"esrrirenI?ewerbpn,d  dca>crs  land  capitalists]  heard  Tuesday  night 
irom  President  W.  G.  Evans,  Genera  Manager  D  C  Dodge  and  General 
Counsel  Gerald  Hughes  that  plans  for  reorganization  are  weU  under  w 
^  beatVken°rf-ontCinn,tr0t1l  °f  thefroad;s  securities  has  been  obtained.  sTtps 
f  Intt  1  ,rimMC  the  construction  of  the  road  from  Denver  to  Salt 
hnn^rt  ^ht  „f  It  e  thc>  object,  of  the  new  Doatd  to  reduce  materially  the 
Fffm-? Wnf  hP  mn^e^ompa,ny  b/  obtaining  possession  of  its  securities. 
Effoit  will  be  made  to  produce  for  the  bonds  a  value  around  par  on  the 
basis  of  what  the  road  is  earning  to-day 

™  0n^prga£&at!on.ma£  be  complete" in  a  month  or  two  months."  said 
C0k,-?,°df?oe-     I^HM*  W1"  be  effected  this  summer    I  do  not  doubt f" 

Four-elevenths  of  the  stock  of  the  road  will  be  offered  to  Denver  people 
this  proportion  being  one-half  of  the  holdings  of  the  Moffat  estate  Den1 
the'  read  fneM,^  nd'cated  their  willingness  to  invest  °S  the  securities  ot 
Camnion  reVald  HV,^PdEef  Charles  Boettcher,  Henry  M.  Porter.  John  F. 
H^dPn  'r^vp,l?oghneS:  J°lmt  W.  Springer,  G.  G.  Llebhart,  Thomas  S. 
Hayden,  Lawrence  C.  Phipps.  S.  M.  Perry,  J.  K.  Mullen  and  others.      • 
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Control  of  the  road  baa  been  placed  with  the  Denver  Securities  Co. 
<v.  in',  p.  1810),  so  that  u  may  remain  a  strictly  Colorado  enterprise,  con- 
trolled by  Colorado  Interests.  "Mr.  Moffat's  faith  in  the  road."  said  Pres. 
Evans,  "has  already  been  Justified  i>.v  earnings  of  more  than  $5,000  per  mile. 

The  Moir.tt  estate  will  retain  $5,000,000  of  the  $10,0011.0110  stock  of  the 
Securities  Company,  and  the  remaining  85,000,000  will  be  sold  to  the  local 
syndicate.  The  proceeds  of  the  sale  will  be  applied  in  part  as  a  payment 
on  $4,000,000  notes   (of  the  Colorado- Utah  Construction  Co.). 

Another  account  says: 

The  Initial  payment  by  the  syndicate  will  be  $750,000,  of  which  $500,000 
will  be  used  as  .1  payment  on  the  $1,000,000  Construction  Co.  notes  which 
matured  Mayl  and  $2  50, 000  for  expenses  during  the  coming  year.  The  syn- 
dicate undoubtedly  assumes  full  liability  for  the  notes,  making  its  payment 
for  one-half  l lie  equity  In  the  road  about  $4,000,000. 

The  remaining  $8,500,000  Construction  Co.  notes  will  be  extended  for 
one  year.  The  holdings  of  the  Moffat  estate  are  given  as  $8,000,000  of  the 
$11,000,000  outstanding  stock,  $8,000,000  of  the  $11,000,000  bonds  and 
$1,500,000  notes.  The  railroad  controls  the  construction  company.  All 
tliis  equity  will  be  turned  over  to  the  Denver  Railway  Securities  Co.  A 
new  bond  Issue  of  from  $30,000,000  to  $50,000,000,  it  is  stated,  will  be 
authorized,  to  refund  the  present  issues  and  carry  the  road  to  Salt  Lake  City, 
of  which  $3,500,000  will  probably  be  offered  in  Denver  during  this  year. 

Compare  V.  92,  p.  1435,  1310. 

Detroit  River  Tunnel  Co. — Offering  of  Guaranteed  Terminal 
and  Tunnel  Bonds. — J.  P.  Morgan  &  Co.,  the  First  National 
Bank  and  the  National  City  Bank,  all  of  New  York,  offered 
on  May  29,  at  102  and  int.,  and  have  wholly  sold,  $16,000,000 
1st  M.  terminal  and  tunnel  4J^%  50-year  gold  bonds,  guar- 
anteed, principal  and  interest,  by  endorsement  on  each  bond, 
by  the  Michigan  Central  RR.,  which  owns  the  entire  capital 
stock.  Bonds  dated  May  1  1911  and  due  May  1  1961. 
Trustee,  Guaranty  Trust  Co.  of  New  York.  Int.  M.  &  N. 
in  N.  Y.  City.  Par  $1,000  c*&r*.  Total  authorized  issue, 
$30,000,000;  reserved  for  future  issue,  under  restrictions, 
only  for  additions  and  improvements  to  the  mortgaged  prop- 
erty, $14,000,000  interest  rate  not  to  exceed  5%.  The 
present  issue  of  $10,000,000  of  4^s  has  been  sold,  the 
advertisement  on  another  page  being  published  for  record. 
Abstract  of  Letter  from  W.  C.  Brown,  Pres.  N.  Y.  Cent.  Lines,  May  29. 
A  First  Lien  on  All  the  Company's  Present  and  Future  Property,  Real  and 
Personal — Present  Security . 

(1)  Double-tube  tunnel  and  approaches,  2.42  miles  in  length, 
under  Detroit  River,  with  electrical  locomotives  and  other 
equipment,  now  In  successful  opcration:total  cost  upwards   of_$9,000,000 

(2)  Extensive  and  valuable  terminal  property  in  city  of  Detroit, 
acquired  and  to  be  acquired,  for  a  union  passenger  station  and 
for  other  modern  terminal  facilities,  such  terminal  property, 
exclusive  of  improvements   made  and   to   be  made  thereon, 

being  of  the  value  of  upwards  of 3,500,000 

(3)  Union  passenger  station  and  other  modern  terminal  facilities 

■  now  In  process  of  construction  on  such  terminal  property  at  a 

■  further  cost  of  about 5,500,000 

(4)  Rights  of  the  Tunnel  Co.  in  lease  in  perpetuity  to  Michigan 

•  Central  RR.  Co.     Said  lease  guarantees  that  the  net  income 

•  of  the  Tunnel  Co.  shall  suffice  to  pay  maintenance  and  operat- 

•  ing  expenses,  interest  on  all  its  bonds  at  any  time  outstanding 

•  and  not  less  than  4";,  per  annum  011  the  $3,000,000  of  the  lat- 
ter's  stock.     Payment  of  the  principal  and  interest  of  the  bonds 

•  will  also  be  guaranteed  unconditionally  by  endorsement  by 

•  the  Michigan  Central  RR.,  which  owns  the  entire  capital  stock. 

■  The  tunnel  was  put  into  operation  in  October  last  and  its  operation  has 
been  a  complete  success  in  every  way.  It  accomplishes  a  great  saving 
of  time  and  expense  in  through  traffic  over  the  New  York  Central  Lines, 
and  is  now  an  indispensable  part  thereof.  It  Is  also  available  for  use  by 
freight  and  passenger  trains  of  all  other  railroad  companies  operating  over 
the  international  line  at  Detroit. 

The  terminal  property  and  facilities  above  mentioned  will  be  sufficient 
in  extent  and  capacity  to  furnish  passenger  terminal  and  station  facilities 
for  all  the  railroads  entering  Detroit.  Upwards  of  $1,500,000  has  already 
been  expended  upon  the  improvements  of  the  terminal  property.  The 
erection  of  the  new  passenger  station,  at  an  estimated  costof  $3,000,000, 
and  the  construction  of  yard  tracks,  interlocking  apparatus  and  other 
facilities,  at  an  estimated  cost  of  $1,000,000,  will  be  completed  forthwith. 

The  extraordinary  growth  of  the  city  of  Detroit  (present  population 
about  465,000)  and  of  its  railroad  business  has  necessitated  the  construction 
of  the  tunnel  and  of  modern  terminal  facilities.  The  following-named  rail- 
roads reach  the  river  at  Detroit  on  the  American  side  or  at  Windsor  on  the 
Canadian  side,  in  addition  to  the  Michigan  Central  RR.,  viz.:  Lake  Shore 
&  Michigan  Southern  Ry.,  Grand  Trunk  Ry.  of  Canada,  Detroit  Grand 
Haven  &  Milwaukee  Ry.  (Grand  Trunk  System),  Canadian  Pacific  Ry., 
Pere  Marquette  RR.,  Wabash  RR.,  Detroit  Toledo  &  Ironton  RR.  and 
Detroit  &  Toledo  Shore  Line  RR.  All  railroad  companies  whose  tracks 
connect  with  the  Tunnel  Co's  tracks  have,  on  payment  of  reasonable  charges, 
a  right  under  .the  charter  to  the  benefit  of  the  tunnel  and  terminal  property . 
On  the  American  side  no  substantial  change  is  required  to  make  track  con- 
nection with  all  of  the  above-named  companies  and  on  the  Canadian  side 
connections  may  be  constructed  at  slight  expense. 

The  magnitude  of  the  traffic  across  the  international  line  at  Detroit  ap- 
pears from  the  fact  that  in  1909  796,182  cars  and  in  1910  807,690  cars  were 
handled  across  the  river  there.  It  is  estimated  that  in  1911  900,000  cars 
will  be  moved.  Of  those  moved  in  1909,  as  above  mentioned,  447,779  and 
In  1910  450,203  were  by  the  Michigan  Central  RR.  Co.  Until  the  com- 
pletion of  the  tunnel  all  cars  were  necessarily  moved  across  the  river  on  car 
ferries,  which  in  the  winter  season  was  attended  with  much  difficulty  due 
to  Ice,  and  at  ail  times  has  been  slow  and  expensive.  Upon  the  basis  of  the 
collection  of  a  reasonable  charge  per  car  for  cars  which  must  be  handled 
through  the  tunnel  by  the  New  York  Central  Lines,  to  say  nothing  of  the 
cars  of  other  companies,  the  earnings  will  be  more  than  sufficient  to  provide 
for  the  interest  upon  the  present  issue  of  the  Tunnel  Co's  bonds. 

Application  will  be  made  to  list  the  bonds  on  the  N.  Y.  Stock  Exchange. 

The  net  income  of  the  Mich.  Cent.  RR.  for  the  cal.  year  1910,  after  all 
fixed  charges,  was  $1,717,331.— V.  85,  p.  1338. 

Erie  RR. — Purchase  of  Elevator. — The  company  has  ar- 
ranged to  purchase  the  Erie  Elevator  Co.,  which  was  owned 
by  the  D.  O.  Mills  Estate. 

The  property  has  been  operated  under  lease  for  the  past  30  years,  the 
lease  expiring  June  1 .  It  is  proposed  to  get  the  elevator  in  shape  for  opera- 
tion at  full  capacity  this  year  In  time  for  the  movement  of  the  crops. — V.  92, 
p.  956,  725. 

Federal  Light  &  Traction  Co.,  New  York. — Acquisition. — 
The  company  has  recently  acquired,  through  the  purchase  of 
all  of  the  capital  stock  ($1,200,000)  of  the  Springfield  Rail- 
way &  Light  Co.  (a  holding  company)  the  control  of  the 
Springfield  (Mo.)  Gas  &  Electric  Co.  and  the  Springfield  (Mo.) 
Traction  Co.  The  Springfield  Railway  &  Light  Co.  is  about 
to  authorize  a  $7,000,000  issue  of  5%  refunding  bonds,  of 
which  $2,000,000  will  be  issued  at  once  (V.  92,  p.  1437). 
Other  properties,  we  understand,  are  about  to  be  acquired. 
.  .Earnings. — Of  controlled  properties  for  calendar  year  1910: 

Excl.  Springfield.  Springfield.  Total 

Gross  earnings-. ..$761,736             $444,153  $1,205,889 

Netearnlngs 314,547                194,420  508,967 

— V.  92,  p.  526,  460. 

^.Garden  City  Gulf  &  Northern  RR. — Sale. — See  Atchison 
Topeka  &  Sante  Fe  Ry.  above. — V.  89,  p.  918. 

Greenville  Spartanburg  &  Anderson  (Electric)  Ry. — New 
Stock,  &c. — See  Piedmont  Traction  Co.  below. 


Great  Northern  Ry. — New  Mortgage. — It  was  announced 
on  May  31  that  the  company  had  executed  its  "first  and  re- 
funding" mortgage,  securing  a  total  authorized  issue  of 
$000,000,000  bonds,  in  order  to  provide  for  additions,  im- 
provements and  extensions  over  a  long  term  of  years,  and 
for  the  refunding  at  or  before  maturity  of  the  present 
outstanding  obligations,  including  $222,400,000  joint  4% 
bonds  of  the  Great  Northern  and  Northern  Pacific  Railway 
companies  issued  in  1901  for  the  acquisition  of  substantially 
all  of  the  capital  stock  of  the  Chicago  Burlington  &  Quincy 
RR.  This  latter  provision  is  thought  by  some  to  fore- 
shadow ultimate  absorption  of  the  C.  B.  &  Q.  system. 
Statements  by  Chairman  J.  J.  Hill. 

Covering  a  future  of  50  yean,  approximately  $270,000,000  In  bonds  will 
be  available  for  general  corporate  purposes  ami  double-tracking  and  addi- 
tional mileage.  Since  Its  beginning  32  years  ago  the  Great  Northern  has 
expended  between  $350,000,000  and  $400,000,000  out  of  capital  and  earn- 
ings. The  provision  made  for  the  future  in  consideration  of  the  rapidly 
growing  territory  which  Great  Northern  lines  sen  e  would  seem  intelligently 
conservative,  in  no  other  part  of  the  country  has  nature  more  generously 
bestowed  those  three  great  sources  of  all  national  wealth — the  farm,  the 
forest  and  the  mine — and  nowhere  else  is  there  more  room  for  such  devel- 
opment as  follows  the  occupation  of  a  new  country  by  an  intellgent  popu- 
lation. The  issuance  of  bonds  against  property  acquired  is  safeguarded  by 
the  restrictions  usually  found  in  mortgages  of  this  kind.  ' 

Tlie  Great  Northern  arid  Northern  Pacific  ore  jointly  and  severally  liable 
for  the  Burlington  collateral  bonds.  We  could  not  provide  a  financial  plan 
for  a  long  time  ahead  and  not  take  these  bonds  Into  account.  Wc  arc  not 
only  liable  for  our  half,  but  contingently  for  the  whole.  It  does  not  mean 
that  we  have  any  tear  that  we  will  have  to  pay  It  all.  Wc  don't  have  to 
pay  any  of  It  until  1921.  Burlington  bonds  can  be  called  and  retired  at 
105  at  any  time,  according  to  an  agreement  at  the  time  of  issue;  but  I  do 
not  think  any  one  wants  to  call  in  I",,  bonds  at  105.  But  how  could  we 
plan  for  the  future  and  not  take  into  account  our  contingent  liability  in 
these  Burlington  4s? 

Offering  of  New  Bonds. — J.  P.  Morgan  &  Co.,  the  National 
City  Bank  and  the  First  National  Bank,  all  of  New  York, 
are  offering,  by  advertisement  on  another  page,  at  102  and 
int.,  yielding  4.15%  income,  or  more  if  redeemed  prior  to 
1961,  $20,000,000  of  the  aforesaid  "first  and  refunding 
mortgage"  414%  g°'d  bonds,  dated  May  1  1911  and  due 
July  1  1961,  but  redeemable  at  105  on  any  interest  date  after 
Jan.  1  1941.  Bankers  Trust  Co.  of  New  York,  trustee. 
Denominations,  c*$l,000,  r*$l,000,  &c.  Int.  J.  &  J.  The 
first  coupon,  payable  Jan.  1  1912,  is  for  $28  33. 

The  subscription  lists  to  the  aforesaid  $20,000,000  bonds 
were  closed  yesterday  afternoon,  all  of  the  bonds  having 
been  sold. 

These  bonds  are  secured  by  first  lien  on  2,637.25  miles  of 
road  at  the  rate  of  $17,070  per  mile  and  by  a  general  lien 
(subject  to  existing  liens  at  the  rate  of  $22,822  per  mile)  on 
4,791.42  miles,  making  the  total  mileage  covered  7,428.67. 
The  mortgage  also  covers  standard  equipment  costing  $59,- 
073,180,  upon  $46,200,068  of  which  it  is  a  first  lien.  Legal 
investment  for  trustees  and  savings  banks  in  N.  Y.  State. 

Provisions    Respecting    Issuance    of   the    $600,000,000    Bonds    Authorized. 

Present  issue     $20,000,000 

Held  in  treasury  of  company  25,000,000 

Reserved  to  retire  existing    obligations   332,162,000 

Reserved  for  general  corporate  purposes,   acquisition   of  new 
lines,    &c,   and  the  purchase  or  acquisition  of  stocks  and 

bonds  of  other  companies 122, 838 ,000 

Reserved   for  the  acquisition  and   construction   of  new  lines, 

terminals,  &c,  at  not  exceeding  $3,000,000  in  any  cal.  year.. 100, 000, 000 

Letter  from  Chairman  J.  J.  Hill.  St.  Paul.  Minn.,  May  31  1911. 

Referring  to  your  purchase  of  $20,000,000  of  this  company's  "first  and 
refunding  mortgage"  4  H%  gold  bonds,  due  July  1  1961,  redeemable  at  105 
after  July  1  1941,  I  beg  to  inform  you  they  are  part  of  an  authorized  Issue 
of  $600,000,000,  secured  by  deed  of  trust  to  Bankers'  Trust  Co.,  New  York, 
trustee,  under  the  terms  of  which  they  are  a  lien  on  all  the  lines  of  railway 
owned  by  this  company  in  fee. 

The  bonds  are  a  first  mortgage  on  2,070.46  miles  and  a  first  lien  directly 
or  through  deposit  of  stock  on  566.77  miles,  and  upon  all  the  company's 
extensive  terminals  on  the  Pacific  coast  which  cannot  be  encumbered  under 
the  provisions  of  the  mortgage  except  by  way  of  further  security. 

Subject  to  existing  mortgages  at  the  rate  of  $22,822  per  mile,  these  bonds 
are  a  general  lien  on  4,791 .42  miles  additional. 

The  issue  is  further  secured  through  pledge  of  standard  equipment  cost- 
ing $59,073,180,  upon  $46,200,068  of  which  it  is  a  first  lien.  The  company 
has  set  aside  and  is  carrying  as  a  sinking  fund  on  its  books  $19,090,418  to 
cover  depreciation  on  and  replacement  of  this  equipment.  The  railway 
company  has  covenanted  to  mark  distinctively  that  portion  covered  by 
first  lien  so  that  it  may  be  readily  distinguished  from  that  upon  which  it  is 
a  general  lien;  to  keep  in  repair  and  renew  the  same  from  time  to  time,  so 
that  the  equity  now  conveyed  shall  not  be  impaired. 

The  railway  company  will  not  issue  any  additional  bonds  (not  provided 
for  in  the  mortgage)  nor  extend  any  of  the  underlying  bonds,  which  are 
now  a  lien  upon  the  mortgaged  premises  and  for  the  refunding  of  which  pro- 
vision is  made  in  the  reservation  of  $332,162,000  "first  and  refunding" 
bonds.  The  company  reserves  the  right  to  issue  $7,173,000  Northern 
Pacific-Great  Northern  joint  4s  due  1921,  the  balance  of  the  authorized 
issue  of  $222,400,000.  It  will  be  noted  provision  is  made  for  refunding 
this  entire  issue,  which  is  proper,  in  view  of  the  obligation  being  joint  and 
several.  Furthermore,  bonds  and  shares  of  stock,  securing  In  whole  or  in 
part  obligations  refunded  become  subject  to  the  lien  of  this  mortgage 
when  such  obligations  are  canceled  as  provided  in  the  mortgage. 

The  other  general  provisions  of  the  mortgage  restricting  the  future  issu- 
ance of  bonds  have  been  so  drafted  as  to  adequately  provide  for  the  com- 
pany's requirements  for  years  to  come.  In  this  connection  1  beg  to  state 
no  more  bonds  will  be  offered  for  sale  to  the  public  during  the  current  year 
As  advised  by  counsel,  the  mortgage  as  drafted  complies  with  the  laws 
of  the  State  of  New  York  governing  the  investments  of  savings  banks  and 
trustees,  and  the  bonds  are  therefore  legal  investments  in  these  particulars. 
The  net  earnings  last  year  were  4'..  limes  the  amount  necessary  to  pay 
fixed  charges  and  for  the  last  five  years  have  averaged  more  than  1  '■:  times 
the  amount  necessary  to  pay  such  charges.  This,  without  including  the 
Northern  Pacific-Great  Northern  joint  4s,  the  interest  charges  on  which 
are  taken  care  of  by  the  dividend  from  the  Burlington  stock. 

Steps  will  be  taken  to  list  these  bonds  on  the   New    York  and  London 
Exchanges. — V.  92,  p.  1032. 

Hocking-Sunday  Creek  Traction  Co.— Increase  of  Stock — 
New  Bonds. — The  stockholders  on  May  25  voted  to  increase 
the  stock  from  $300,000  to  $900,000  and  also  to  make  a  new 
mortgage  to  the  Columbus  Savings  &  Trust  Co.,  as  trustee, 
to  secure  an  issue  of  $600,000  25-year  5'  ,  bonds  to  provide 
for  the  retirement  of  Hie  outstanding  1200,000  6%  bonds 
dated  Nov.  1  1910  (V.  91,  p.  1766),  which  have  all  been 
sold,  and  the  construction  of  the  Chauncey-Glouster  division. 

Contracts  have  been  lei  for  the  construction  of  the  bridges  and  culverts 
between  Nelsonvllle  and  Athens  and  also  for  the  grading  of  the  new  line. 
The  road  Is  now  in  operation  for  6  miles  out  of  NelSOnvlUe  and  surveys 
have  been  completed  to  Alliens;  it  will  be  operated  to  l)oa  n\  ille  shortly, 
The  company  has  been  operating  a  gasoline  car,  but  It  has  decided  to  sub- 
StltUte  electric  power.— V.  91,  p.  1766.1 
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Hudson  &  Manhattan  RR. — Newark  Extension. — It  is 
announced  that  by  Oct.  1  the  company  will  be  running  trains 
through  from  New  York  to  Newark,  about  9  miles. 

The  underground  line  is  to  be  connected  with  the  Pennsylvania  about  one 
mile  west  of  Jersey  City,  and  the  Pennsylvania  tracks  are  to  be  used  from 
that  point  to  Manhattan  Transfer,  one  mile  east  of  Newark.  From  Man- 
hattan Transfer  an  independent  line  will  be  used  to  reach  a  new  station  at 
Saybrook  Place,  near  Broad  Street,  Newark. — V.  92,  p.  1025,  595. 

International  &  Great  Northern  RR. — Plan  Operative. — 
It  is  announced  that  up  to  the  close  of  business  on  Thurs- 
day, the  last  day  on  which  bonds  could  be  deposited  under 
the  reorganization  plan  (V.  92,  p.  1374),  every  bondholder, 
with  the  exception  of  one  holding  considerably  less  than  100 
bonds,  had  deposited  their  securities.  No  dissent,  it  is 
stated,  has  been  received.  The  plan  will,  therefore,  become 
operative  upon  sale  under  foreclosure  June  13.— V.  92, 
p.   1374,   1310. 

Lake  Erie  &  Pittsburgh  Ry. — New  Securities  Authorized. — 
The  stockholders  on  May  19  authorized  an  increase  in  the 
stock  from  $100,000  to  $6,000,000  and  the  making  of  a 
mortgage  to  secure  an  issue  of  $15,000,000  50-year  5% 
bonds.     Compare  V.  92,  p.  1109. 

Long  Island  RR. — Fare  Reduction  Vetoed. — Governor  Dix 

on  May  31  vetoed  the  bill  passed  by  the  Legislature  providing 

for  a  5-cent  fare  between  Flatbush  Avenue,  Brooklyn,  and 

Railroad  Avenue,  East  New  York,  and  intervening  stations. 

The  legislation,  it  is  stated,  is  unnecessary,  as  the  Public  Service  Com- 
mission has  lull  authority  to  pass  on  the    matter. — V.  92,  p.  1109,  1024. 

Lynchburg  (Va.)  Traction  &  Light  Co. — New  Mortgage. — 
The  company,  controlled  by  the  American  Rys.  Co.,  has  filed 
a  mortgage  to  the  Real  Estate  Title  Insurance  &  Trust 
Co.  of  Philadelphia,  as  trustee,  to  secure  an  issue  of  $1,750,- 
000  20-year  5%  bonds  to  retire  outstanding  bonds  and  for 
extensions  and  improvements. — V.  92,  p.  1436,  1243. 

Massachusetts  Electric  Companies. — Consolidation  of 
Subsidiaries. — The  shareholders  of  the  Old  Colony  and 
Boston  &  Northern  Street  Railway  companies  voted  yester- 
day (1)  to  consolidate  the  corporations,  the  capital  of  the 
B.  &  N.  to  be  increased  by  not  exceeding  $776,700  pref. 
stock  and  $8,004,100  common  stock  in  exchange  for  pref. 
and  common  stock,  respectively,  of  the  Old  Colony,  or  to 
purchase  the  latter's  property;  (2)  to  make  a  mortgage  sup- 
plementary to  the  refunding  first  mortgage  of  the  B.  &  N. 
dated  July  1  1904.— V.  92,  p.   1181. 

Michigan  Central  RR. — Guaranteed  Bonds. — See  Detroit 
River  Tunnel  Co.  above.— V.  92,  p.  805,  792. 

Missouri  Kansas  &  Texas  Ry. — Bonds  Sold. — Speyer  &  Co. 
have  concluded  negotiations  with  a  group  of  French  banks 
and  bankers  covering  the  sale  of  100,000,000  francs  consol. 
M.  5%  30-year  gold  bonds,  due  1940  (special  French  series). 
The  bonds  will  be  issued  shortly  in  Paris  by  a  syndicate  of 
banks,  and  will  all  be  in  the  denomination  of  500  francs  each. 
Compare  V.  92,  p.   1375,  1179,  882,  795. 

Missouri  Oklahoma  &  Gulf  Ry. — Sale  of  Bonds  under  New 
Mortgage. — The  company  has  arranged  to  sell  in  France 
$7,000,000  bonds,  to  be  issued  under  a  new  mortgage,  the 
proceeds  to  be  used  for  extensions  amounting  to  about  200 
miles.  Compare  statement  in  "Railway  and  Industrial 
Section,"  page  86.— V.  91,  p.  1328. 

Montgomery  Rapid  Transit  Co. — Foreclosure. — Proceed- 
ings are  pending  before  the  Court  at  Norristown,  Pa.,  under 
the  company's  mortgage,  of  which  the  Norristown  Trust  Co. 
is  substituted  trustee. 

The  Court  is  asked  to  decree  how  much  is  due  under  the  mortgage,  the 
legitimacy  of  bonds  to  a  total  of  about  $75,000  or  $80,000  being-  contested. 
—V.  91,  p.  1542. 

New  Orleans  Railway  &  Light  Co. — Time  Extended. — The 
time  for  deposit  of  the  preferred  and  common  stock  held  in 
the  United  States  expired  May  31,  but  has  been  extended 
until  June  7.  More  than  two-thirds  required  has  actually 
been  deposited.  See  terms  of  exchange  under  American 
Cities  Ry.  &  Light  Co.  in  V.  92,  p.  1373,  1434.— V.  92,  p. 1375 

New  York  Central  &  Hudson  River  RR. — Sale  of  Bonds.— 
See   Detroit  River  Tunnel  Co.  above.— V  92,  p.  1436,  1109. 

New  York  New  Haven  &  Hartford  RR. — Trolley  Acqui- 
sitions.— See  Providence  &  Danielson  Ry.  below. — V.  92, 
p.  1436,  1375. 

Northern  Pacific  Ry. — See  Great  Northern  Ry.  above. — 
V.  91,  p.  1175. 

Norwich  (Conn)  &  Westerly  (Electric)  Ry. — Foreclosure 
Sale. — The  road  will  be  sold  at  foreclosure  sale  on  June  22 
next.     Compare  V.  92,  p.  1375. 

Ohio  Electric  Railways,  Columbus,  O. — Reduction  of 
Stock  of  Subsidiaries. — The  following  companies,  for  some 
time  owned  and  operated  by  the  company  and  its  subsidi- 
aries, have  filed  notices  of  reduction  of  stock: 

Lima  &  Toledo  Traction  Co.  from  $3,000,000  to  $5,000:  Dayton  &  Muncie 
Traction  Co.  from  $800,000  to  $5,000:  Zanesville  Railway,  Light  &  Power 
Co.  from  $l, lino, ooii  to  $5,000;  Columbus  Buckeye  Lake  &  Newark  Traction 
Co.  from  $1,500,000  to  $5,O00.  — V.  92,  p.  323. 

Oregon- Washington  RR.   &  Navigation  Co. — Offering  of 

Bonds  Bearing  Union  Pacific  Guaranty. — On  another  page 
will  be  found  the  advertisement  of  Kuhn,  Loeb  &  Co.  of  New- 
York  and  Baring  Bros.  &  Co.,  Ltd.,  of  London,  offering  at 
93  and  interest  $25,000,000  "first  and  refunding 
mortgage"  4%  gold  bonds,  unconditionally  guaranteed  as 
to  principal  and  interest  by  Union  Pacific  RR.  Co.  by  en- 
dorsement on  each  bond.  The  bonds  were  many  times  over- 
subscribed, the  subscription  books  closing  early  May  31; 
but  the  advertisement  is  published  for  record. 


Condensed  Extracts  from  Letter  of  Pres.  Robert  S.  Lovett,  N.  Y.,  May  25. 

[Further  particulars  from  the  letter  were  cited  last  week,  p.  1437.] 
Total  Authorized  Amount  of  First  and  Refunding  Mtge.  Bonds.  $175,000  000. 
$40,000,000,  of  which  the  $25,000,000,  or  £5,000,000,  above  referred  to 
form  part,  are  to  be  issuable  to  represent  to  that  extent  uncapitalized  ex- 
penditures heretofore  made  in  constructing,  acquiring,  improving  and 
equipping  the  mortgaged  lines  of  railroad  and  properties  other  than  those 
formerly  owned  by  the  North  Coast  RR.  Co.  IThe  remaining  $15,000,000 
of  the  $10,000,000,  it  is  stated,  are  in  the  treasury  of  the  Union  Pac. — Ed.] 
$23,380,000  are  to  be  reserved  to  refund  a  like  amount  of  the  Oregon  RR. 
&  Navigation  Co.  4"i  consolidated  mortgage  bonds,  due  June  1  1946. 

$111 ,620,000  are  to  be  reserved  to  be  issue  :  i  accordance  with  the  mort- 
gage  (a)  for  construction  or  acquisition  of  additional  railroads,  extensions 
and  branches  and  for  construction  of  additional  main  track  required  in 
double-tracking;  (b)  for  the  reimbursement  of  the  company  for  expenditures 
to  an  amount  not  exceeding  $7,000,000  made  before  the  date  oi  the  mort- 
gage for  acquisition  of  railroads,  constructed  or  partly  constructed,  hereto- 
fore acquired  from  the  North  Coast  RR.  Co.,  including  (to  the  extent  of  the 
railroad  company's  one-half  interest  therein)  expenditures  made  in  respect 
of  joint  terminal  and  railroad  properties  in  Spokane;  (c)  for  continuance  and 
completion  of  the  construction  of  said  railroads  heretofore  acquired  from 
the  North  Coast  RR.  Co.,  including  (to  the  extent  of  such  one-half  interest) 
expenditures  in  respect  of  joint  terminal  and  railroad  properties  in  Spokane; 
(d)  to  an  amount  not  exceeding  $20,000,000  for  the  purchase  of  new  and 
additional  rolling  stock  to  an  extent  not  exceeding  75%  of  the  cost  thereof, 
and  (e)  to  an  amount  which,  together  with  the  amount  so  issued  for  rolling 
stock,  shall  not  exceed  $60,000,000  for  expenditures  made  after  the  date 
of  the  mortgage  (Jan.  3  1911)  for  additions  and  betterments  as  specified 
in  the  mortgage.  (Mortgage  trustee,  Farmers'  Loan  &  Trust  Co.,  N.  Y.  C. 
Earnings  o)  the  Properties  as  now  Consolidated  and  Owned  Jor  the  Nine 
Months  ended  March  31   1911. 

Revenue,  after  operating  expenses  and  taxes $3,893,989 

Interest  for  a  like  period  on  the  $23,380,000  Oregon  RR.  &  Navi- 
gation Co.  4%  consol.  M.  gold  bonds  and  $40,000,000  Oregon- 
Washington  RR.  &  Navigation  Co.  "first  and  refunding  mort- 
gage" 4%  bonds  amounts  to  only 1,901,400 

Surplus  Income  oj   Union  Pacific  RR.  Co.   and  Auxiliary  Companies  for 

Fiscal  Year  ended  June  30  1910. 

[Surplus  after  interest  on  bonded  debt  and  all  other  charges.] 

From  transportation  operations $25,993,639 

From  income,  other  than  transportation  operations 19,512,051 

Total  net  surplus  over  anl  above  all  chargse $45,505,690 

The  bonds  will  be  issued  in  coupon  form,  with  the  privilege  of  registration 
as  to  principal,  and  in  the  case  of  dollar  bonds  as  to  both  principal  and  inter- 
est: dollar  bonds  so  registered  will  be  re-exchangeable  for  coupon  bonds. 
P.  in  -ipal  and  interest  of  dollar  bonds  will  be  payable  in  New  York  and  of 
sterling  bonds  in  London.  The  interest  of  sterling  bonds  wdll  also  be  pay- 
able in  New  York  at  $1  85  per  pound  sterling.  Both  principal  and  interest 
will  be  payable  without  deduction  for  any  tax  or  taxes  which  the  company 
may  be  required  to  pay  thereon,  or  to  retain  therefrom,  under  any  present 
or  future  law  of  the  United  States  of  America,  or  of  any  State,  Territory, 
county  or  municipality  therein.  Application  will  be  made  to  list  the  bonds 
on  the  N.  Y.  and  London  Stock  Exchange.     Sec  also  V.  92,  p.  1437. 

People's  Passenger  Ry.,  Philadelphia,  Pa. — Payment  of 
Bonds. — The  Philadelphia  Rapid  Transit  Co.  has  arranged 
with  Drexel  &  Co.  to  purchase  at  102  J/£  on  and  after  June  15 
the  issue  of  $285,000  second  M.  5s,  which  mature  on  July  15, 
with  July  coupons  attached. — V.  63,  p.  557. 

Peoria  Ry. — Report. — For  calendar  years: 

Calendar            Gross  Net  {after  Deprecia-            Bond  Balance, 

Year —         Earnings.         Taxes).  Hon.  Interest.  Surplus. 

1910     $685,761  $293,645  $139,346  $154,299 

1909     642,669             302,830  $29,910             168,158  104,762 

— V.   90,   p.   560. 

Philadelphia  Rapid  Transit  Co. — Report  of  Experts. — The 
''Philadelphia  Ledger"  of  May  31  contained  extended  ex- 
tracts from  the  report  of  Ford,  Bacon  &  Davis  regarding 
the  service  and  equipment  of  the  company,  together  with 
criticisms  and  suggestions.     The  "Ledger"  says: 

The  report  shows  that,  while  the  system  serves  a  territory  far  larger  than 
in  New  York,  Brooklyn  and  Boston, and  nearly  as  large  as  in  Chicago,  the 
density  of  population  is  lower  than  in  any  of  the  other  cities.  And  it  has 
a  far  lower  proportion  of  double  track,  due  to  narrow  streets,  a  factor  that 
leads  to  low  speed  and  small  cars,  this  constituting  "one  of  the  greatest 
handicaps  of  the  Philadelphia  surface  system." 

So,  also,  the  Philadelphia  system  serves  less  population  per  mile  of  track 
than  those  of  other  cities,  and  consequently  has  to  operate  a  greater  propor- 
tion of  car  miles  per  capita  than  in  any  of  the  cities  except  Boston.  The 
average  length  of  trip  here  is  12.5  miles,  as  compared  with  8.9  miles  in 
New  York,  8.38  In  Brooklyn  and  9.24  in  Boston. 

Philadelphia,  according  to  this  report,  has  the  smallest  number  and  per- 
centage of  free  transfer  passengers ,  the  proportion  of  transfer  to  revenue 
passengers  in  New  York,  Biooklyn  and  Boston  being  more  than  twice  as 
large  and  in  Chicago  approximately  four  times  as  large.  Due  to  the  small 
number  of  free  transfers  and  3-cent  exchanges,  the  earnings  per  passenger 
are  largest  on  the  Philadelphia  system  and  smallest  in  Chicago.  On  the 
other  hand,  due  to  small  cars  and  the  large  car  mileage  operated,  the  gross 
earnings  per  car  mile  are  smallest  in  Philadelphia.  Passenger  receipts  per 
passenger  of  all  classes,  including  the  free  transfers,  are  highest  in  Phila- 
delphia, with  4.14  cents,  as  compared  with  2.88  cents  in  Chicago,  3.25  in 
Brooklyn,  3.54  in  Boston  and  3.63  in  New  York. 

Voting  Trust. — The  Philadelphia  Stock  Exchange  has  now 
on  its  "unlisted"  $19,306,150  voting  trust  certificates,  repre- 
senting 386,123  shares  (par  $50).— V.  92,  p.  1375, 1243,  1033. 

Mayor  Reyburn  on  May  13  signed  the  ordinance  sanctioning 
the  $10,000,000  bond  issue.— V.  92,  p.  1375,  1243. 

Philadelphia  &  Western  Ry. —  Valley  Forge  Route. — The 
new  route  to  Valley  Forge  (the  site  of  the  Washington  en- 
campment) was  formally  opened  on  May  26  in  co-operation 
with  the  Norris  City  Co.,  which  operates  automobile  busses. 

The  20  miles  from  Philadelphia  to  Strafford  over  the  company's  line  and 
thence  by  bus  from  Strafford  to  Valley  Forge  are  covered  in  less  than  an 
hour.— V.  91,  p.  519. 

Piedmont  (N.  C.)  Traction  Co. — Construction — Proposed 
Merger. — The  interests  that  are  back  of  the  Southern  Power 
Co.  (see  V.  92,  p.  1297)  are  actively  engaged  in  the  con- 
struction of  127  miles  of  trolley  lines  in  North  and  South 
Carolina.  These  lines,  when  completed,  it  is  proposed  to 
merge  under  title  of  Piedmont  &  Northern  Ry.  Co.  Vice- 
Pres.  W.  S.  Lee  of  Charlotte,  N.  C,  writes  as  follows: 

The  Piedmont  Traction  Co.  is  a  North  Carolina  corporation,  with  general 
office  at  Charlotte,  N.  C.  It  has  a  line  now  under  construction  between 
Charlotte  and  Kings  .Mountain,  touching  the  more  important  points  as 
follows:  Mt.  Holly,  Lowell  and  Gastonia,  N.  C.  Auth.  capital  of  $1,500,- 
000.  J.  B.  Duke  of  N.  V.  is  Pres.;  YV.  S.  Lee,  Charlotte,  N.  C,  Vice-Pres.. 
and  E.  Thomason,   Charlotte,   N.  C,  Treas. 

The  Greenville  Spartanburg  &  Anderson  Ry.  Co.  is  a  South  Carolina  cor- 
poration with  auth.  capital  of  $  l.ooo.OOO,  having  a  line  under  construction 
between  Greenwood  and  Spartanburg,  S.  C„  touching  the  more  important 
points  as  follows:  Greenville,  S.  C,  Piedmont,  Pelzer  and  Belton.  This 
company  already  has  in  operation  a  10-mile  line  between  Belton  and  Ander- 
son. J.  B.  Duke  of  N  .  V  .  is  Pres.:  W.  S.  Lee,  Charlotte,  N.  C.  Vice-Pres.. 
and  E.  Thomason,  Charlotte,  X.  C.,  Treas. 

It  is  the  purpose  of  these  corporations  after  the  completion  of  the  line  to 
merge  into  one  company,  to  be  known  as  the  Piedmont  &  Northern  Ry.  Co. 
The  mileage  of  the  Piedmont  Traction  Co.  will  be  about  37  miles,  and  that 
of  the  G.  S.  &  A.  Ry.  Co.  about  90  miles.     The  construction  of  both  lines  is 
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well  under  was  and  a  portion  <>f  whlob  should  be  in  operation  early  in  1912. 
These  lines  win  handle  both  freight  and  passenger  business  by  electricity. 
[The  report  last  fall  thai  the  Salisbury  &  Spenoer  Ry.  Co.  had  been  pur- 
chased  by   the  Southern    Power  Co.   Interests  seems   to  be  contradicted  by 

recent   developments— see  that  company   below.— Ed.] 

Providence  &  Danielson  (Electric)  Ry. — Lease. — The  New 
York  New  Haven  &  Hartford  RR.  has  acquired  through  the 
Rhode  Island  Co.  long  leases  of  the  Providence  &  Danielson 
Ry.  and  Sea  View  RR.,  operating  3(5.(56  and  19.1  miles, 
respectively.  This  increases  the  street-railway  mileage, 
single  track,  owned  or  controlled  by  the  New  Haven  in 
Connecticut,  Mass.  and  Rhode  Island    to  nearly  1,400  miles. 

The  lease  of  the  Providence  &  Danielson  runs  for  999  years  from  June  30 
1911  the  lessee  to  pay  1";)  on  the  stock,  Interest  on  the  bonds,  taxes  and 
all  charges.  The  sum  of  $30,000  Is  to  be  paid  Immediately  to  the  company 
to  pay  Interest  on  the  $600,000  bondsfor  the  past  year,  which,  it  is  stated, 
was  partly  defaulted.  Liberal  provisions  are  made  In  the  lease  for  future 
financing  of  extensions  and  Improvements  that  the  lessee  may  desire.  The 
lease  Is  to  terminate  in  case  of  default  for  6  months  In  payment  of  the  interest 

In  the  case  of  the  Seavlew  the  rental  provides  for  payment  of  Interest  on 
bonds  and  dividends  of  1  %  on  the  stock  on  June  30  1912  and  1913;  2,5,  in 
1914.  1915  and  1916:  3%  In  1917,  1918  and  1919;  4%  in  1920  and  1921, 
and  5%  In  1922  and  subsequent  years.  An  extension,  it  Is  stated,  will  be 
built  to  Westerly  at  a  connection  with  the  Westerly  &  Stonlngton  St.  Ry. 

Pros  D.  F.  Sherman  says  that  a  plan  has  been  arranged  whereby  the 
Danielson  security-holders  will  contribute  about  $250,000  to  be  expended 
on  the  property,  and  that  in  connection  with  the  lease  "assurances  have 
been  required  protecting  the  Southern  New  England  in  the  use  of  any 
portion  of  the  property  of  the  Danielson  line  it  may  later  lind  it  convenient 
or  desirable  to  use  In  connection  with  the  extension  of  the  Grand  Trunk 
system  into  this  State." — V.   92.   p.   726. 

St.  Louis  Brownsville  &  Mexico  Ry. — Additional  Bonds. — 
The  company  on  May  22  applied  for  permission  to  register 
$1,340,000  additional  bonds  for  improvements  on  the  old 
mileage  and  the  construction  of  new  branches,  viz.:  Port 
O'Connor  branch,  39  miles;  Collegeport  branch,  16  miles; 
Brownsville  Belt,  9  miles,  and  the  Donna  Spur,  3  miles. 

The  bonds  when  issued  will  be  pledged  under  the  St.  Louis  &  San  Fran- 
cisco, New  Orleans  Texas  &  Mexico    Division,  mortgage. — V.  90,  p.  1171. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Trackage 
Agreement. — See  St.  Louis  &  San  Francisco  RR.  below. — 
V.  92,  p.  1437,  528. 

St.  Louis  &  San  Francisco  RR. — Trackage  Agreement.-- 
The  company  has  made  an  agreement  with  the  St.  Louis 
Iron  Mountain  &  Southern  Ry.  and  the  Texas  &  Pacific  Ry. 
for  the  joint  use  for  the  term  of  90  years  of  the  tracks  of  the 
two  last-named  companies  between  Memphis,  Tenn.,  and 
Baton  Rouge,  La.  (about  80  miles  north  of  New  Orleans),  a 
distance  of  380  miles.  The  new  line  connects  at  New  Orleans 
with  the  Frisco's  line  between  New  Orleans  and  Brownsville. 
The  St.  L.  &  S.  F.  will  pay  an  annual  rental  of  2^%  on 
agreed  valuation,  and  will  share  in  the  maintenance  of  the 
line  covered  by  the  contract.  The  deal,  which  is  advantage- 
ous to  all  of  the  three  roads,  obviates  for  the  St.  L.  &  S.  F.  the 
necessity  of  building  a  line  of  its  own  about  400  m.  in  length 
on  the  west  bank  of  the  Mississippi  River  to  connect  its  lines 
north  of  Memphis  with  those  south  of  Baton  Rouge,  and  gives 
the  Frisco  a  continuous  line  from  the  Great  Lakes  to  the  Gulf. 
(See  map  on  p.  117  of  "Ry.  &  Indus.  Section.") 

Chairman  B.  F.  Yoakum  says  in  substance: 

The  link  is  practically  a  water-grade  line,  the  grade  being  only  10  feet  to 
the  mile.  Under  the  contract  the  Iron  Mountain  will  start  at  once  to  relay 
the  entire  line  with  85-lb.  steel  rails  and  ballast  it  with  rock.  It  will  also 
provide  sidings,  stations,  &c,  necessary  to  make  it  a  high  standard  property. 

Over  this  line  the  St.  Louis  &  San  Francisco  can  handle  all  its  business 
from  Chicago,  St.  Louis,  Kansas  City  and  Oklahoma,  comprising  a  mileage 
of  over  3,000  miles.  In  addition  to  this,  our  connections  north  of  St.  Louis 
and  west  of  Chicago  can  give  this  line  its  business  on  equal  terms  to  any  of 
the  lines  now  entering  New  Orleans.  In  addition,  this  joint  line  will  handle 
the  business  of  the  Iron  Mountain  from  all  the  territory  north  of  Memphis 
and  west  of  the  Mississippi  River.  To  feed  this  new  line  at  the  southern 
end  the  Frisco  has  1,200  miles  in  Louisiana  and  Texas  and  the  Texas  & 
Pacific  several  hundred  additional  miles  in  Louisiana. 

When  the  link  is  put  in  high-class  operating  condition,  having  the  busi- 
ness of  5,000  or  6,000  miles  of  road  to  be  contributed  by  the  two  companies 
jointly  interested,  it  should  prove  a  paying  proposition  from  the  outset. 

The  advantage  to  the  St.  Louis  &  San  Francisco  lies  In  the  fact  that  this 
line  supplies  the  necessary  link  between  its  property,  extending  from  New 
Orleans  through  Texas  to  Matamoras,  Mex.  (across  the  river  from  Browns- 
ville), and  its  6,000  miles  of  road  north  and  west  of  Memphis,  which  here- 
tofore had  no  principal  connections.  The  new  facilities  will  largely  in- 
crease our  business  and  the  length  of  our  ton-mile  haul;  puts  us  in  a  position 
to  handle  over  our  own  rails  grain,  Hour,  lumber,  cotton  and  cotton  seed 
products,  and  all  other  exports  and  Import  business  through  New  Orleans, 
and  enables  us  to  take  care  of  the  increased  South  American  business  which 
will  be  offered  when  the  Panama  Canal  is  opened  in  1913. 

Arrangements  with  Atchison. — Traffic  arrangements  have 
also  been  concluded  with  the  Atchison  Topeka  &  Santa  Fe 
for  Pacific  coast  connections  from  the  territory  served  by  the 
St.  L.  &  S.  F.  lines  through  St.  Louis,  Birmingham,  Mem- 
phis and  New  Orleans.— V.  92,  p.  1375,  1179. 

Sea  View  (Electric)  RR.,  Rhode  Island. — Lease. — See 
Providence  &  Danielson  Ry.  above. — V.  92,  p.  726. 

Texas  &  Pacific  Ry. — Trackage  Agreement. — See  St.  Louis 
&  San  Francisco  RR.  above.— V.  92,  p.  1437,  1311. 

Virginia  Passenger  &  Power  Co.,  Richmond,  Va. — Bonds 
Drawn. — The  Maryland  Trust  Co.  of  Baltimore  has  drawn 
for  payment  at  105  and  interest  at  its  office  on  July  1  $276,000 
Richmond  Traction  1st  M.  5%  bonds  issued  under  the 
mortgage  dated  Nov.  1  1895.— V.  89,  p.  44. 

Winnipeg  Electric  Ry. — Possible  Stock  Issue. — Brouse, 
Mitchell  &  Co.  of  Toronto  on  May  26  wrote: 

The  stock  Is  now  quoted  at  235  )4,  having  had  a  considerable  rise  of  late, 
occasioned  by  the  fact  that  the  dividend  for  the  last  quarter  was  raised 
from  2H%  to  3%,  this  being  commonly  accepted  as  an  increase  from  a 
10%  to  a  12%  basis.  The  expectations  and  common  report  arc  that  In 
due  course  $1,000,000  of  new  stock  will  be  Issued  to  the  shareholders,  thus 
increasing  the  Issue  to  $7,000,000,  the  rate  of  allotment  to  be  one 
new  to  six  old.     Compare  V.  92,  p.  1376,  598. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allegheny  Steel  Co. — Stock  Increase. — A  special  meeting 
of  the  stockholders  will  be  held  on  July  6  to  vote  on  increas- 
ing the  stock  from  $3,000,000  to  $3,500,000.— V.  90,  p.  628. 


American  Cigar  Co. —  U.  S.  Supreme  Court  Decision. — ■ 
See  American  Tobacco  Co.  below. — V.  92,  p.  598. 

American  Snuff  Co. — U.  S.  Supreme  Court  Decision. — 
Sec  American  Tobacco  Co.  below. — V.  92,  p.  657. 

American  Steel  Foundries. — Favorable  Decision  Affirmed. 
—See  Pressed  Steel  Car  Co.  below.— V.  92,  p.  1312,  727. 

American  Tobacco  Co. — United  Stales  Supreme  Court 
Orders  Dissolution  of  Company. — The  U.S.  Supreme  Court 
on  Monday,  by  a  unanimous  vote,  affirmed  the  decision  of 
the  lower  Federal  courts  in  favor  of  the  Government  in  the 
suit  brought  to  dissolve  the  company  on  account  of  violation 
of  the  Sherman  anti-trust  law  of  1890.  As  expected,  the 
Court  elaborates  on  the  "rule  of  reason"  as  laid  down  in  the 
Standard  Oil  case,  decided  two  weeks  ago  (V.  92,  p.  1343, 
1378),  Chief  Justice  White  again  writing  the  prevailing 
opinion  and  Justice  Harlan  dissenting  vigorously  from  the 
reasoning  of  the  remainder  of  the  Court.  It  is  held  that  the 
Court  below  erred  in  dismissing  the  bill  of  complaint  as 
against  the  individual  defendants,  the  United  Cigar  Stores 
Co.,  the  foreign  corporations,  the  British-American  and 
Imperial  Tobacco  companies  and  their  subsidiary  corpora- 
tions.    See  also  editorial  remarks  on  another  page. 

The  higher  Court,  In  view  of  the  broad  nature  of  its  conclusions.  Instead 
of  affirming  and  modifying  the  decision  of  the  lower  Court,  reverses  the 
decision  of  the  latter  and  remands  the  case  to  the  lower  Court  for  such 
further  steps  as  may  be  necessary  to  fully  carry  out  the  directions  of  the 
higher  Court.  ,  „    ,  .   .       . 

The  lower  court  Is  given  six  months  from  the  receipt  of  the  mandate  of 
the  Supreme  Court  to  "ascertain  and  determine  upon  some  plan  or  method 
of  dissolving  the  combination  and  of  re-creating  out  of  the  elements  now 
composing  it  a  new  condition  which  shall  be  honestly  in  harmony  with  and 
not  repugnant  to  the  law."  If,  In  the  judgment  of  the  lower  Court,  the 
necessities  of  the  situation  require,  the  time  may  be  further  extended  for 
not  to  exceed  60  days.  . 

If  within  the  time  named  a  condition  of  disintegration  is  not  brought 
about,  "it  shall  be  the  duty  of  the  Court,  either  by  way  of  an  injunction 
restraining  the  movement  of  the  products  of  the  combination  In  the  channels 
of  inter-State  or  foreign  commerce  or  by  the  appointment  of  a  receiver  to 
give  effect  to  the  requirements  of  the  statute. 

"Pending  the  bringing  about  of  the  result  just  stated,  each  and  all  of  the 
defendants,  individuals  as  well  as  corporations,  should  be  restrained  from 
doing  any  act  which  might  further  extend  or  enlarge  the  powers  of  the 
combination  by  any  means  or  device  whatsoever.  In  view  of  the  considera- 
tions we  have  stated,  we  leave  the  matter  to  the  Court  below  to  work  out  a 
compliance  with  the  law  and  without  unnecessary  Injury  to  the  public  or 
the  rights  of  private  property." — V.  92,  p.  658,  121. 

American  Type  Founders  Co. — Guaranteed  1st  Pref.  Stock 
Offered. — See  Barnhart  Brothers  &  Spindler  below. — 
V.  91,  p.  1159. 

Autosales  Gum  &  Chocolate  Co.,  New  York  City. — Amal- 
gamation.— This  company  was  incorporated  at  Albany  on 
April  10  1911,  with $10, 000  of  auth.  capital  stock,  which  on 
May  15  was  increased  to  $6,000,000,  all  of  one  class  and  all 
outstanding  (in  $100  shares),  to  effect  the  amalgamation  of 
important  automatic  vending  machine  manufacturing  and 
operating  companies  and  leading  chewing-gum  and  chocolate 
concerns,  arranged  by  Flint  &  Co.,  25  Broad  St.,  N.  Y. 
City.  The  company  has  made  an  issue  of  $3,600,000  6% 
20-year  sinking  fund  gold  bonds,  all  outstanding, 
dated  May  10  1911,  and  due  May  10  1931,  but  redeemable  on 
any  int.  date  for  sinking  fund  at  107 H-  Par  $500,  $1,000. 
Int.  J.  &.  J.  Trustee,  Guaranty  Trust  Co.,  N.  Y.  The 
underwriting,  it  is  stated,  was  largely  oversubscribed, 
subscriptions  for  $100,000  entitling  the  subscriber  to  75%  in 
bonds  and  75%  in  stock. 

The  merger  plan  provided  that  the  amount  of  stock  issued  should  be  re. 
strlctedtosuch  asumas.  in  the  opinion  of  three  experts,  would  after  thefirst 
cal.yearof  operations,  enable  the  company  to  pay  12%  annually  thereon. 
Net  earnings  of  the  constituent  companies  for  the  calendar  year  19 10  show, 
it  is  reported,  double  the  amount  required  for  interest  on  the  bonds  of  the 
new  company.     The  company  is  to  start  with  $400,000  cash  on  hand.j 

The  sinking  fund  for  the  $3,600,000  new  6%  bonds  is  to  receive  annually 
a  sum  not  less  than  $50,000. 

The  onlv  underlying  bonds  will  be  $406,350  5%  bonds  of  a  new  subsidiary 
company,  the  Weighing  &  Sales  Co.,  which,  it  is  stated,  will  be  issued  or  re- 
served to  retire  the  $451 ,455  6%  bonds  of  the  National  Automatic  Weighing 
Machine  Co.  (V.  78,  p.  705.) 

Holdings  of  New  Company  in  Properties  and  Capital  Slock. 
Stollwerck  Interests  in  United  States. — The  chewing-gum  and  chocolate 
automatic  vending  business  in  the  U.S.  now  belonging  to  and  operated  by 
Stollwerck  &  Co.,  including  their  plants  for  building  and  repairing  auto- 
matic vending  machines  and  manufacturing  chewing-gum;  also  "the  in- 
ventions, patents,  patent  rights  and  improvements  therein,  for  the  United 
States  of  America  and  for  the  Dominion  of  Canada,  for  automatic  merchan- 
dise vending  machines,  and  for  automatic  weighing  machines,  now  owned 
or  controlled,  or  which  may  be  acquired,  owned  or  controlled,  at  anytime 
prior  to  15  years  from  date  by  Deutsche  Automaten  Komandit  Gesellschaft 
and  Gebrueder  Stollwerck  Acticn  Gesellschaft;  Helnrich  Stollwerck,  Lud- 
wig  Stollwerck  and  Carl  Stollwerck,  .  .  .  for  the  term  of  said  15  years, 
unless  the  terms  of  said  patents  shall  sooner  expire,  and  In  that  event,  for 
the  life  of  such  patents." 

Entire  Stock  or  Properties  or  Both. — Bon  Bon  Co.,  New  York;  Bon 
Bon  Co.,  Ltd.,  Canada;  Ripe  Fruit  Gum  Co.,  Chicago;  Newton  Gum  Co., 
San  Francisco;  U.  S.  Coin  Lock  Co.  New  York:  Union  Vending  Machine 
Co.;  N.  Y.  Coin  Operated  Machine  Co.,  New  York:  Boston  Coin  Machines 
Co.,  Boston;  N.  Y.  Opera  Glass  Supply  Co.,  Sehandein  &  Lind,  Phila.;  Jae- 
ger Automatic  Machine  Co.,  Phila.;  Name  Plate  Machine  Co.,  Colgan  Gum 
Co.,  Louisville;  Grover  &  Haskell  Co.,  Boston;  Internat.  Vending  Co., Blood- 
berry  Gum  Co..  Bradshaw's,  Ltd.,  Keystone  Trading  Co.,  Royal  Remedy  & 
Extract  Co.,  National  Automatic  Weighing  Machine  Co.  (V.  78,  p.  705), 
Gum  &  Sweet-Meat  Co.,  Champion  Scale  Co.,  Manhattan  Introduction  Co., 
Gum  Supply  Co.  (V.  89,  p.  1671  V.  91,  p.  1449.) 

Large  Majority  of  Cap.  Stock  Owned — Over  85%  of  Stock. — Franco 
Swiss  Chocolate  Co.  (V.86,  p.  1533),  Franco-Am.  Choc.  Co.,  U.S.  News  Co., 
N.  J.:  Greene  &  Fish  Co.,  Boston.  Over  75%  of  Stock. — Automatic  Beam 
Scale  Co.  Over  98%  of  Stock. — Automatic  Vending  Co.,  N.  Y.  Over  70% 
Of  Stock. — Railway  Automatic  Sales  Co.  (.V  75.  p.  33.) 

The  new  company  secures,  through  acquisition  of  the  above  properties, 
contracts  for  the  automatic  vending  of  certain  of  the  chewing  gums  of  die 
American  Chicle  Co.  and  the  Sen  Sen  Chiclet  Co.  Both  the  last-named 
companies  were  organized  by  Flint  &  Co.,  the  first  in  1899  (V.  68,  p.  1021, 
1130;  V.  86,  p.  230),  the  latter  In  1909  (V.  89,  p.  1286;  V.  90,  p.  241.) 
Officers  and  Directors. 
Executive  Committee. — Mayer  M.  Swaab  Jr.,  J.  W.  Patterson  (Pres.)! 
E.  II.  Cook  (V.-P.),  and  William  Q,  llerx  (Trcas.l.  Temporary  office. 
25  Broad  St.,  Room  1946.    The  Secretary  is  Edward  B.  Vanderveer. 

Directors. — Chairman  of  Board,  Ludwlg  Stollwerck,  of  Stollwerck  Bros.; 
.1.  W.  Patterson,  Pres.,  of  Franco-American  Chocolate  Co.;  E.  H.  Cook, 
V.-P..  of  Automatic  Vending  Co.;  W.  (J.  llerx,  See.,  of  Stollwerck  &  Co.; 
David  A.  Keller,  Pres.  of  Colgan  Gum  Co.;  Mayer  ,\I .  Swaab  Jr..  See  Sen- 
Sen  Chiclet  Co.;  Franklin  V.  Canning,  of  Hon  Bon  Co.;  George  F.  Newton, 
of  Newton  Qum  Co.;  William  Colgan.  of  Colgan  Gum  Co.:  Frank  S.  lias- 
tings,  of  E.  C.  Benedict  &.  Co.;  Percy  II.  Brnnclage.  of  Barney  Estates  Co.. 
William  H.  Force,  of  Wm.  H.  Force  &  Co.;  E.  Beverly  Waldcn.  of  Corn 
Products  Co.;   Chas.  L.  Gullck. 
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Barnhart  Brothers  &  Spindler,  Chicago. — Offering  of 
Cumulative  7%  1st  Pref.  Stock,  Guaranteed  as  to  Principal 
and  Dividends  by  American  Type  Founders  Co. — George  H. 
Burr  &  Co.,  New  York,  in  conjunction  with  Pomroy  Bros., 
N.  Y.,  Chic,  Boston,  St.  Louis,  Kansas  City,  Phila.  and 
San  Fr.,  recently  offered,  at  101,  the  total  issue  of  $1,250,000 
7%  cumulative  1st  pref.  stock,  unconditionally  guaranteed 
as  to  principal  and  dividends  (in  the  form  below  shown)  by 
the  American  Type  Founders  Co.  (V.  91,  p.  1159).  The 
issue  has  been  heavily  over-subscribed,  but  the  advertise- 
ment offering  the  same  appears  for  record  on  another  page. 

Abstract  of  Statement  by  President  W.  H.  French.  Chicago,  May  23  1911. 

Business  started  in  1869  with  a  capital  of  §14,000;  in  Dec.  1883  incor- 
porated in  Illinois  under  present  same  name  with  a  capital  of  $200,000. 
In  1910  the  capital  stock  was  still  the  same,  and  after  paying  $1,000,000 
in  cash  dividends  during  the  past  21  years  surplus  and  undivided  profits 
amounted  to  over  $1,685,000.  The  New  Jersey  corporation  was  organized 
in  May  1911  for  the  purpose  of  acquiring  the  Illinois  corporation  and  its 
incorporated  selling  branches  located  in  Chicago,  New  York,  Washington, 
St.  Louis,  Kansas  City,  Dallas,  Omaha,  St.  Paul  and  Seattle. 

Authorized  and  Outstanding  Capitalization  of  the  New  Corporation . 

1st  pref.  stock  (issue  just  placed — Ed.) $1,250,000 

2d  pref.  stock  (all  owned  bv  executives  and  officers  of  Barnhart 

Brothers  &  Spindler— Ed.) 751,000 

Common  stock  (all  owned  by  Am.  Type  Founders  Co. — Ed.) 1,000,000 

The  first  pref.  stock  is  unconditionally  guaranteed,  both  as  to  principal 
and  dividends,  by  the  American  Type  Founders  Co.  It  is  redeemable 
at  the  option  of  the  company  in  whole  or  in  part  on  any  dividend  date  at 
$110  per  share  plus  accrued  dividends. 

Barnhart  Brothers  &  Spindler  and  the  Am.  Type  Founders  Co.  are  the 
largest  type  foundry  concerns  in  the  United  States.  The  two  companies 
own  all  of  the  capital  stock  of  the  National  Paper  &  Type  Co.,  which  is  an 
export  sales  company  transacting  business  in  Mexico,  West  Indies,  Central 
and  South  America,  for  both  concerns. 

Net  Profits  Ten   Years,  1901  to  1910,  Averaging  over  5J4  Times  Dividend 
on  Present  First  Preferred. 

Barnhart  Bros.   &  Spind_$l, 525, 381  | Total  net  profits $4,938,985 

Am.  Type  Founders  Co.  _   3,413,604  |  Average  per  annum 493,898 

Certified  Consolidated  Balance  Sheet  Dec.  31   1910,  Including  Subsidiaries. 

[After  giving  effect  as  of  that  date  to  agreements  dated  May  19  1911 
for  transfer  of  properties  to  New  Jersey  corporation.] 

Assets  ($3,224,744) —                            I      Liabilities  ($3,224,744)  — 
Cash $117,537   First  preferred  stock $1,250,000 


Second  preferred  stock. 

Common  stock 

Bills  payable 

Accounts   payable  . 


750,000 

1,000,000 

111,219 

113,525 


AcJts.  &  bills  receivable-.       571,079 

Materials  and  supplies 752,591 

Nat.  Paper  &  T.  Co.  stock         38,036 

Plant  and  equipment 555,947 

Deferred  charges 18,765 

Trade-marks  &  good-will.    1,170,789 

This  company  contracts  and  the  Am.  Type  Founders  Co.  guarantees 
that  net  current  assets,  inclusive  of  our  investment  in  the  National  Paper 
&  Type  Co.,  shall  at  all  times  amount  to  at  least  100%  of  the  outstanding 
first  pref.  stock.  Barnhart  Brothers  &  Spindler  has  no  bonded  debt.  No 
bonds  can  be  issued  or  the  pref.  stocks  increased  except  with  the  written 
consent  of  75%  of  the  outstanding  pref.  stock.  [Neither  class  of  preferred 
has  full  voting  power  except  in  case  the  pref.  dividend  remains  unpaid. — Ed. 

No  dividends  shall  be  paid  on  the  common  stock  at  any  time  until  there 
has  been  accumulated  a  surplus  of  $300,000,  nor  shall  any  dividends  be 
paid  thereon  that  wiil  reduce  said  surplus  below  this  fixed  sum. 

Guaranty    Endorsed    en   First    Preferred    Stock    Certificates. 

For  value  received  the  undersigned  has  guaranteed  the  payment  of  divi- 
dends on  shares  represented  by  this  certificate  according  to  the  tenor 
thereof  and  in  case  of  dissolution,  liquidation,  distribution  of  assets,  pay- 
ment of  such  shares  according  to  the  terms  of  an  agreement  dated  May  19 
1911  on  file  with  the  Guaranty  Trust  Co.  of  New  York.  [Signed]  American 
Type  Founders  Co.,  by  R.  W.  Nelson,  President.] 

Booth  Fisheries  Co. — New  Officers. — Change  of  Fiscal 
Year. — The  following  changes  have  been  made: 

A.  B.  Carpenter,  formerly  department  manager  of  Armour  &  Co.,  has 
been  elected  President  and  Treasurer  to  succeed  Frank  C.  Letts,  who  has 
been  chosen  Chairman  of  the  board,  and  K.  L.  Ames  has  been  elected  a 
Vice-President;  W.  W.  Chapin,  J.  L.  Stack  and  Herbert  C.  Wright  have 
been  elected  directors.  The  company's  fiscal  year,  formerly  ending  Apr.  30, 
has  been  changed  to  end  Dec.  31,  and  the  next  report  will  be  for  the  20  mos. 
ending  Dec.  31  1911. 

British-American  Tobacco  Co. —  U.  S.  Supreme  Court  De- 
cision.— See  Am.  Tobacco  Co.  above. — V.  85,  p.  286. 

Brown- Ketcham  Iron  Works  of  Indianapolis. — Applica- 
tion for  Receiver. — Edward  W.  Pierson,  the  holder  of  20 
shares  of  preferred  stock,  in  behalf  of  himself  and  other 
pref.  shareholders,  on  May  27  brought  suit  in  the  Superior 
Court  asking  for  the  appointment  of  a  receiver. 

The  total  liabilities  are  stated  to  amount  to  $1,103,573  (including  $300,- 
000  bills  payable),  while  the  total  assets  are  $375,000,  consisting  of  iron 
works  at  Indianapolis,  $100,000;  iron  works  at  Huff,  Pa.,  $75,000,  and 
accounts  receivable,  $200,000.  Judgment  is  asked  against  three  officers  of 
the  company  for  an  aggregate  of  $100,000,  being  the  amount  of  $53,200 
for  money  drawn  beyond  that  due  them  with  interest.  The  company  has 
$200,000  common  and  $350,000  6%  pref.  stock,  on  which  dividends  were 
paid  until  May  1  1911,  when  they  were  suspended.  The  loss  from  opera- 
tions from  Jan.  1  to  April  29  last  was,  it  is  stated,  $74,386.  There  are  many 
contracts  on  hand,  some  of  the  work  having  been  started,  but  being  un- 
finished.— V.  76.   p.  812. 

Central  Foundry  Co. — Mortgage  Filed. — The  company  has 
filed  its  new  mortgage  to  the  Central  Trust  Co.,  New  York, 
and  James  N.  Wallace,  as  trustees,  to  secure  an  issue  of 
$1,500,000  first  M.  6%  sinking  fund  20-year  bonds  dated 
May  1  1911,  but  subject  to  call  at  105,  per  plan  V.  92,  p. 
60,  190.— V.  92,  p.  1313,  1245. 

Champion  Coated  Paper  Co.,  Hamilton,  O. — Stock  Divi- 
dend.— The  $1,500,000  new  common  stock  to  be  authorized 
on  June  22  will,  it  is  stated,  be  issued  as  a  100%  stock  divi- 
dend on  the  common  shares  to  distribute  a  portion  of  the 
accumulated  surplus,  the  dividend  rate  to  be  reduced  from 
20  to  10%.     Compare  V.  92,  p.  1376. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Sale  Ordered. — 
Judge  Sater  in  the  Federal  Court  at  Columbus,  Ohio,  on 
May  29  granted  a  decree  of  foreclosure  sale  on  application  of 
the  Bankers  Trust  Co.  as  trustee  under  the  collateral  trust 
purchase  money  and  mtge.  bonds  of  1906.  Compare  V. 
92,  p.  464,  325. 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 

— Bonds  Authorized. — The  Public  Service  Commission  of 
Maryland  has  authorized  the  company  to  sell  $844,000  4>£% 
gen.  M.  bonds  of  the  company  at  not  less  than  85,  and  also 
$60,000  4^%  gen.  M.  bonds  of  the  United  Electric  Light  & 
Power  Co.     Compare  V.  92,  p.  1376,  798. 


Consolidated  Water  Co.  of   Utica,  N.  Y. — Bonds  Offered — 

Earnings. — Redmond  &  Co.,  who  are  offering  a  block  of  1st 

M.  5s,  due  1930,  at  92 J^  and  interest,  report: 

Gross        Net  (after      Int.  on  Other 

Cat.  Year —  Earnings.      Taxes).     lxtM.5s,&c.    Chgs. 

1910     $324,867      $224,771        $39,403      $125,000 

1908    (not   1909) 272,939        198,300  $171,753 

The  company   has   outstanding  $1,500,000   common  stock 


Balance, 

Surplus. 

$60,368 

26,547 

$1,000,000 


pref.  stock,  $2,500,000  1st  M.  5%  bonds  and  $735,000  5%  gold  debentures. 
— V.  89,  p.  228. 

Creamery  Package  Manufacturing  Co.,  Chicago. — Plan  to 
Issue  Pref.  Stock.— The  holders  of  about  90%  of  the  $3,000,- 
000  outstanding  capital  stock  have,  it  is  stated,  consented 
to  the  plan  of  the  directors  to  convert  the  $1,000,000  treasury 
stock  into  6%  cumulative  preferred  shares.  The  stock,  it  is 
said,  will,  however,  not  be  formally  offered  until  practically 
all  of  the  capital  stock  has  agreed  to  the  proposition.  Com- 
pare V.  92,  p.  1035. 

Deere  &  Co.  (Steel  Plows,  &c),  Moline,  111.— $1,000,000 
Pref.  Stock  Offered.— White,  Weld  &  Co.,  New  York  and 
Chicago,  are  offering  at  104  and  accrued  dividend,  to  yield 
about  6.70%  (see  advertisement  on  another  page),  the  unsold 
portion  of  a  block  of  $1,000,000  7%  cumulative  pref.  stock, 
recently  purchased  from  the  company.  Preferred  as  to  assets 
and  dividends.  Authorized  issue,  $40,000,000;  out-stand 
ing,  $23,868,100;  not  redeemable.  Quarterly  dividends 
accrue  from  June  1.  Transfer  agents,  Bankers  Trust  Co., 
N.  Y.,  and  Illinois  Trust  &  Savings  Bank,  Chicago;  registrars 
of  stock,  Guaranty  Trust  Co.,  N.  Y.,  and  First  Trust  &  Sav- 
ings Bank,  Chicago.  Free  of  tax  in  Illinois  and  Missouri. 
"Deere  &  Co.  are  the  largest  manufacturers  of  steel  plows 
in  the  country  and  are  also  important  producers  of  other 
farming  implements  and  vehicles." 

Condensed  Extracts  from  Letter  of  President  Wm.  Buttervvorth,  Moline, 
May  22  1911. 

The  business  was  founded  in  1837  by  John  Deere.  On  account  of  the 
approaching  expiration  of  its  charter,  it  was  re-incorporated  in  Illinois  in 
April  1911.     The  capitalization  is  as  follows: 

Authorized.  Outstan'g.l  Authorized.  Outstan'g. 

Debentures  ...  Closed  $500,000  7%  pref.  stk_$40, 000, 000$23, 868, 100 
5%  gold  notes_$5, 000, 000   5,000,000  [Common  stock25, 000, 000   16,928,400 

The  pref.  stock  has  been  issued  in  exchange  for  the  property  and  assets 
of  the  old  company,  and  in  exchange  for  the  branch  house  and  subsidiary 
companies  allied  therewith.  This  exchange  was  based,  $  for  $,  upon  an 
audit  and  appraisal  by  Haskin  .  &  Sells  and  the  American  Appraisal  Co. 

The  pref.  stock  is  preferred  as  to  assets  as  well  as  dividends,  is  not  re- 
deemable, aid  dividends,  which  are  cumulative  at  the  rate  of  7%  per  an- 
num, accrue  from  June  1  and  are  payable  Sept.  1  and  every  three  months 
thereafter. 

The  debentures  (of  1902)  are  serial  and  all  mature  within  6  'A  years.  The 
$5,000,000  5%  serial  gold  notes  mature  $1 ,000,000  per  annum  from  Aug.  1 
1912  to  Aug.  11916  inclusive.  The  company  plans  to  pay  off  both  of  these 
issues  out  of  earnings.  No  additional  bonds  or  mortgages  can  be  placed 
on  any  of  the  property  while  the  5%  serial  gold  notes  are  outstanding. 

The  net  earnings  for  the  year  ended  June  30  1910  amounted  to  $4,857,342, 
while  the  present  preferred  dividend  requirements  amount  to  $1,670,767. 
The  net  earnings  have  shown  a  steady  increase  for  a  long  period  of  years. 
The  average  annual  net  earnings  as  determined  by  Haskins  &  Sells  for  the 
five  years  ended  June  30  1910,  after  payment  of  interest,  have  been  $3,- 
103,673.  Since  1868  the  company  and  its  predecessors  have  never  had 
an  unprofitable  year  and  have  always  paid  dividends  without  interruption. 

The  company  and  its  subsidiaries  own  unencumbered  real  estate  ap- 
praised at  $6,400,000  and  important  equities  in  other  real  estate.  The  net 
quick  assets  at  present  are  in  excess  of  $10,000,000,  and  the  company  has 
agreed,  in  connection  with  its  note  issue,  to  maintain  net  quick  assets  of 
not  less  than  the  amount  of  the  notes  at  any  time  outstanding.  In  the  last 
nine  years  the  present  management  has  increased  the  value  of  the  properties 
out  of  earnings  to  the  extent  of  more  than  $12,000,000.  The  company  now 
occupies,  in  its  plow  factory  alone,  about  35  acres  of  floor  space,  employs 
2,000  operatives  and,  with  its  branch  houses,  transacted  a  gross  business 
in  the  year  ended  June  30  1910  of  about  $30,000,000.  This  business  is  based 
on  the  tilling  of  the  soil  and  upon  the  necessity  of  the  plowing  and  cultiva- 
tion thereof,  whatever  the  ultimate  outcome  of  the  harvest. 

The  proceeds  of  this  $1,000,000  7%  pref.  stock  have  been  used  in  part 
payment  for  the  properties  of  the  Syracuse  Chilled  Plow  Co.,  which  will  add 
materially  to  the  business  and  profits  of  the  company.  The  Syracuse  com- 
pany manufactures  a  line  of  non-competing  plows  sold  ►lircipally  in  mar- 
kets where  steel  plows  are  not  salable  because  of  peculiar  soil  conditions. 

See  further  data  in  V.  92,  p.  1245,  1313. 

Denver  Gas  &  Electric  Light  Co. — Consolidation. — The 
stockholders  will  vote  on  July  11  on  merging  the  Denver 
Gas  &  Electric  Co.  and  Lacombe  Electric  Co. — V.  90,  p.  112. 

Des  Moines  (la.)  Water  Co. — Possible  Sale  to  City. — See 
"Des  Moines"  in  "State  and  City"  department. — V.  S7,p.l69. 

Dreamland  Corporation,  Coney  Island,  N.  Y. — Fire. — 
Early  May  27  a  fire  destroyed  the  company's  buildings  and 
equipment,  estimated  as  worth  some  $1,500,000,  with  insur- 
ance of  only  between  $400,000  and  $500,000;  injured  the  pier 
of  the  Iron  Steamboat  Co.  to  the  extent  of  possibly  $200,000, 
and  destroyed   considerable  adjoining  property. 

There  is  a  mortgage  of  $750,000  in  favor  of  the  People's  Trust  Co.  on  the 
Dreamland  property  and  to  protect  the  mortgage  the  property  was  insured 
for  something  less  than  $500,000. — V.  90,  p.  1298. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co.,  Wilmington, 

Del. — To  Authorize  6%  Pref.  Stock. — The  shareholders  will 

vote  June  26  on  amending  the  certificate  of  incorporation 

so  as    to   permit   the  creation  of  $25,000,000  6%  pref.  stock 

to  replace  the  present  auth.  issue  of  $25,000,000  5%  pref. 

stock  ($16,068,801  outstanding). 

The  proposition  is  to  amend  Art.  IV.  increasing  the  authorized  pref. 
capital  from  $25,000,000  to  $50,000,000,  which  proposed  increase  shall  be 
divided  into  250,000  shares,  and  entitle  the  holders  thereof  to  6%  cumu- 
lative dividend,  and  shall  be  non-voting  except  when  default  has  been  made 
in  the  payment  of  any  dividend  due  thereon,  and  such  default  shall  con- 
tinue for  six  months,  in  which  event  the  holders  of  said  stock  shall  have 
the  right  to  vote  at  all  meetings  of  stockholders  during  the  continuance  of 
such  default,  and  not  otherwise,  to  the  sani"  extent  as  the  holders  of  stock 
having  voting  powers.  See  advertisement  on  another  page  and  plan 
V.  92,  p.  1314,  1181. 


Economy  Light  &  Power  Co. — Report. 


Year  end.       Gross 
April  30.    Earnings. 

1911 $430,375 

1910 406,746 

— V.  91,  p.  1508. 


Net 

Earnings. 

$214,143 

189,092 


Int- 
erest . 
$79,813 
75,743 


Divi- 
dends. 
(2%)$60,000 
(H)    15,000 


Balance, 

Surnlus. 

$74,330 

98,349 


Harbison-Walker  Refractories  Co. — Bonds  Called. — Ninety- 
two  bonds  of  the  Harbison- Walker  Co.  have  been  called  for 
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payment  a(  105  and  interest  on  Sept.  1  at  the  Fidelity  Title 
&  Trust  Co.,  Pittsburgh,  trustee.— V.  91,  p.  1510. 

Imperial  Tobacco  Co. — United  States  Supreme  Court  De- 
cision.— Sec  American  Tobacco  Co.  above. — V.  85,  p.  287. 

Indianapolis  Water  Co.  -Bonds  Called. — The  $1,000,000 
l'.j'f,  bond-  dated  June  30  L900,  most  of  which  have  been 
exchanged  for  the  new  1st  and  refunding  30-year  -tj^s,  nave 
been  called  for  payment  on  July  1  at  105  and  interest  at  the 
New  York  Trust  Co.,  trustee.  Compare  V.  91,  p.  1713. — 
V.  92,  i).  1113. 

Jackson  Co.,  Nashua,  N.  H. — No  Dividend — Litigation. — 
On  account  of  poor  business  the  company  has  decided  not 
to  pay  a  dividend  on  June  1  on  the  $(>0(),0()0  stock. 

In  1910  and  1909  semi-annual  distributions  of  ?40  each  per  $1,000  share 
were  made.  The  Nashua  Manufacturing  Co.  recentlj  offered  to  purchase 
the  property  of  the  oompany,  but  was  enjoined  from  holding  a  stockholders' 
meeting  to  authorize  a  conveyance  until  the  consent  of  all  the  minority 
stockholders  was  obtained  or  the  case  heard.     Compare  V.  92,  p.  1113; 

V.    91.    p.    177.1. 

Jones  &  Laughlin  Steel  Co. — Sale  of  Bonds. — It  was  an- 
nounced on  May  30  that  the  company  had  sold  to  Blair  & 
Co.,  New  Fork,  and  the  First  Trust  &  Savings  Bank,  Chicago, 
$10,000,000  1st  M.  sinking  fund  5%  gold  bonds,  dated 
May  1  1909,  part  of  an  authorized  issue  of  $30,000,000,  of 
which  $2o, 000, 000  will  now  be  outstanding.  These  bonds 
are  due  May  1  1939,  but  are  subject  to  call  on  or  after  May  1 
1914  at  105  and  int.  The  bankers  have  placed  all,  or  sub- 
stantially all,  of  the  bonds  (V.  88,  p.  125(3).  The  proceeds 
will  reimburse  the  company  for  expenditures  made  and  to  be 
made  on  the  new  plant  at  Aliquippa  (Woodlawn),  Pa.,  about 
20  miles  from  Pittsburgh.     The  "Iron  Age"  of  New  York 

on  May  4  said: 

The  four  Talbot  open-hearth  furnaces  of  the  company  at  Aliquippa  arc 
ready  for  operation,  but  as  yet  no  date  lias  been  lixed  for  starting  them: 
each  will  have  a  daily  output  of  about  225  tons  of  steel.  Work  is  progress- 
ing rapidly  on  the  I  2  hot  tin  mills  at  Aliquippa.  and  they  are  expected  to  be 
ready  for  operating  about  Oct.  1.  The  new  Morgan  double  rod  mill,  also 
now  being  built  at  Aliquippa,  is  expected  to  be  ready  about  the  same  time. 
— V.  90,  p.  1863,  305. 

Knickerbocker  Ice  Co.  of  Chicago.— Refunding — Notes 
Called. — -The  company  has  called  for  payment  at  101  &  int. 
at  the  First  Trust  &  Savings  Bank  of  Chicago,  trustee,  all 
the  outstanding  $1,200,000  6%,  collateral  gold  notes  which 
were  extended  to  Jan.  1  1912.  A  new  first  mortgage,  it  is 
reported,  will  be  made,  possibly  for  $6,000,000,  under  which 
about  $4,000,000  bonds  will  be  issued  and  the  old  bonds 
(none  of  which  have  been  sold)  retired. — V.  92,  p.  393,  326. 

Merchants'  Despatch  Transportation  Co. — Incorporated. — 
The  company  was  incorporated  in  N.  Y.  on  May  11  with 
$5,000,000  of  auth.  stock,  as  successor  of  the  joint-stock  asso- 
ciation of  the  same  name,  $2,656,000  of  whose  $4,989,500 
outstanding  stock  was  owned  by  the  N.  Y.  C.  &  H.  R.  RR. 
and  $2,333,500  by  the  Lake  Shore  &  Mich.  Southern  Ry. 
Dividends  at  the  rate  of  8%  have  heretofore  been  paid. 

The  stock  of  the  new  company  is  all  held  by  the  New  York  Central  and 
Lake  Shore  companies  as  heretofore,  whose  officials  are  Incorporators  of 
the  new  oompany. 

Nassau  &   Suffolk  Lighting  Co.,   Hempstead,   Rockville 

Centre,  Freeport,  &c,  N.  Y.—Prcf.  Stock  Offered.— W.  E.  R. 

Smith  &  Co.,  20  Broad  St.,  New  York,  are  offering  at  par 

($100  a  share)  and  accrued  dividend,  the  unsold  portion  of 

$270,000  treasury  6%  cumulative  pref.  stock.   Divs.  J.  &  J. 

Abstract  of   Letter   from   President   George   Mac  Donald.   146   Broadway 
New  York.   April  10  1911. 

The  company  was  incorporated  in  May  1905  and  supplies  gas  to  Hemp- 
stead, Hempstead  Manor,  Roosevelt,  Mineola.  Merrick,  Baldwin,  Rockville 
Center,  Freeport,  Garden  City,  Garden  City  Estates  and  intervening  terri- 
tory on  Long  Island  adjacent  to  N.  Y.  City. 

Capitalization:  Prcf.  stock  auth.,  5420,000,  outstanding,  $150,000  (sold 
at  par  for  improvements  and  extensions);  common  stock,  $500,000,  all  out- 
standing; 1st  M.  5s,  due  1935.  $500,000,  all  outstanding.    (V.  88,  p.  1625.) 

Owns  nine  franchises  (all  perpetual  except  three,  which  expire  in  1955) 
covering  the  town  (township)  of  Hempstead  and  North  Hempstead,  a  ter- 
ritory of  about  140  sq.  miles,  bounded  by  N.  Y.  City  on  the  west,  Oyster 
Bay  on  the  east,  the  Atlantic  Ocean  on  the  south  and  Long  Island  Sound  on 
the  north.  The  perpetual  franchises  in  the  town  of  Hempstead  cover  both 
gas  and  electric  current.  None  of  the  franchises  contains  objectionable 
restrictions.  Population  served  estimated  at  40,000.  With  the  increased 
transportation  facilities  offered  by  the  Long  Island  RR.  Co.,  the  Brooklyn 
subway,  Queensborough  Bridge  and  the  Belmont  tunnels,  this  population 
will  undoubtedly  increase  very  rapidly.  There  are  now  over  1,600  houses 
under  erection  in  the  company's  territory. 

The  plant  is  of  modern  construction,  with  private  railroad  spur  and  suf- 
ficient land  for  future  extensions:  it  is  ample  in  size  to  take  care  of  over  four 
times  the  business  we  are  now  doing.  An  additional  6-foot  generating  set 
and  a  purifier  with  a  capacity  of  1,000,000  cu.  ft.  per  day  was  installed  only 
a  few  months  ago  by  the  United  Gas  Improvement  Co.  and  the  Cruse 
Kemper  Co  ,  respectively.  About  3,200  consumers  using  gas  and  946  street 
lamps  are  connected  with  our  120  miles  of  gas  mains.  Rate  charged  for 
gas  $1  50  per  1,000  ft.,  except  in  Freeport.  which  Is  $1  40.  Average  price 
for  street  lighting  $26  50  per  annum  per  lamp. 

Statement  of  Earnings  for  Year  ending. 

1910.  1909.  1908.  1907.  1906. 

Gross  earnings $112,897     $95,891      $86,988      $67,301      $48,402 

Net  earnings $54,738      $41,147      $44,351      $32,775      $27,250 

Bond   interest 25,000        25,000        25,000        25,000        25.073 

Surplus $29,738      $16,147      $19,351         $7,775        $2,225 

Considering  the  large  amount  of  construction  work  now  completed  and 
the  Improvements  and  extensions  to  be  made  with  the  proceeds  from  the 
sale  of  the  treasury  stock,  I  estimate  that  the  earnings  of  the  company  will 
increase  100%  during  the  next  four  years.     See  also  V.  88,  p.  1625. 

New  York  Transportation  Co.—  Decision. — The  U.  S. 
Supreme  Court  on  May  29  unanimously  upheld  the  city 
ordinance  under  which  the  Fifth  Avenue  Coach  Co.,  which  is 
controlled  by  the  company,  is  required  to  remove  advertising 
signs  from  its  passenger  coaches. — V.  92,  p.  960. 

Pachuca  Light  &  Power  Co.— Lasted.—  The  London  Stock 
Exchange  has  listed  the  £800,000  1st  M.  5s.  Compare 
V.  91,  p.  1331. 

Phelps,  Dodge  &  Co.— -Copper  Production.— The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Moetczuma 
mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  five  months 
ending  May  31  1911,  was  49,471,234  lbs.,  as  follows: 


I'ounds —  1911.  I9IU        I       founds —  1911.  1910. 

January    9,789,639  in, 6:1:1. 0201  April .  9.793,817    fl,i8o,ir,o 

February  6,857,962     8,653,166    Maj      9,832,300  10,038,177 

March  10. 197. 5ir,     9,786,7261 ■ 

Total  (pounds)  for  five  months  ..  49,471,234   48,591,839 

custom  ores  business  added  a  fun  her  amount  for  the  5  mos.  of  the  current 
eai   of  8,180,258  Ins.     V.  92,  p.   1246,  877. 

Pittsburgh  &  Allegheny  Telephone  Co. — Payment  of 
Coupons. — The  receivers  have  been  authorized  by  the  Court 
to  pay  the  coupons  due  June;  1  on  the  $1,400,000   5%  bonds. 

it  is  reported  that  the  oompany  has  between  $250,000  and  $300,000  cash 
In  bank.  Thepaymenl  will  be  mad  through  the  Duquesne  National  Hank. 
— V.  92,  p.  122. 

Pittsburgh  Coal  Co. — Reported  Sale. — See  United  States 
Steel  Corporation  below.— V.  92,  p.  724. 

Pressed  Steel  Car  Co. — Decision. — The  United  States  Cir- 
cuit Court  of  Appeals  has  affirmed  the  decision  of  Judge 
Hazel  in  Oct.  last  holding  that  the  company  has  infringed  the 
patent  of  the  Simplex  Railway  Appliance  Co.  (controlled  by 
the  American  Steel  Foundries)  and  granting  a  permanent 
injunction  against  the  Pressed  Steel  Car  Co.  Compare  V.  91, 
p.'  9-18. — V.  92,  p.  458. 

Pullman  Company,  Chicago. — Operations. — The  "Chicago 
Inter-Ocean"  on  May  26  said: 

The  company  is  now  operating  its  plains  at  about  one-third  of  capacity. 
This  is  the  lowest  basis  of  operations  touched  since  the  panic.  Since  Jan.  1 
operations  have  averaged  about   50%  1  f  capacity. 

There  is  this,  however,  to  remember;  The  company  Is  a  great  transpor- 
tation concern,  selling  nigh-class  service  on85  to  '.to1';,  of  total  American 
mileage.  This  business  is  alone  sufficient  to  take  care  of  the  8%  dividend 
on  the  stock.  Pullman  officials  admit  that  there  lias  been  a  sharp  recession 
In  travel  all  over  the  country  during  the  last  six  weeks.  Previous  to  that, 
volume  of  travel  was  well  up  to  the  same  period  of  1910.  General  travel,  it 
Is  estimated,  is  5%  and  commercial  travel  is  50%  below  normal. 

The  fact  that  car-building  operations  arc  being  conducted  at  all  Is  due, 
of  course,  to  the  passenger  and  sleeping-car  end  of  the  business.  It  is 
officially  admitted  thct  the  company  has  no  freight-car  orders  whatever  on 
its  books  and  the  big  new  steel  freight-car-plant,  which  cost  over  $1 ,000,000 
to  construct,  is  entirely  closed  down.  The  pay-roll  to-day  numbers  not 
much  over  9.000  men,  against  14,000,  the  high  point  of  1910. — V.  92 
p.  1377,  1114. 

Standard  Screw  Co. — Report. — Year  ending  March  31: 

Fiscal             Net  (after        Interest.  Pref.  Divs.  Com.  Divs.  Balance, 

Year —        Deprec'n..&c.)        &c.  (6%).  (6%).  Surplus. 

1910-11 $375,927          $31,324  $120,000  $150,000  $74,603 

1909-10 454,554             71,172  120,000  149,814  110,568 

— V.  90,  p.   1611. 

Turner  Day  &  Woolworth  Handle  Co. — Merger — New 
Offer. — A  special  despatch  from  Louisville  on  May  27  to  the 
"Cincinnati   Enquirer"   said: 

The  American  Handle  Co.,  a  $3,000,000  Delaware  corporation,  organized 
by  M.  R.  Grace,  has  submitted  a  new  offer  to  stockholders  of  the  Turner 
Day  &  Woolworth  Handle  Co.  The  offer  comprises  four  options,  as  follows: 
(a)  1  y2  shares  pref.  stock  in  the  combine  for  each  share  of  common  or  pref. 
of  the  local  concern;  (ft)  $20  cash  payment  and  120";,  of  new  company's 
pref.  stock;  (c)  $100  cash  payment,  one-third  down,  balance  in  6  to  12  mos., 
secured  by  notes  and  prcf.  stock  of  the  new  company;  (ri)  $90  cash  payment, 
balance  in  6  and  12  mos.,  and  25?;,  of  common  stock  of  the  new  concern. 
After  Jan.  1  1912,  it  is  stated,  pref.  combine  stock  may  be  retired  at  $115. 

The  American  Co.  plans  to  consolidate  a  number  of  the  large  manufac- 
turing interests  throughout  the  country. — V.  84,  p.  629;   V.  77,  p.  2103. 

Underwood  Typewriter  Co.,  New  York. — Removal  of 
Offices. — The  executive  and  sales  offices  were  removed  on 
June  1  from  241  Broadway  to  30  Vesey  Street,  corner  Church, 
the  company  occupying  all  but  5  floors  of  the  18-story  build- 
ing.—V.  92,  p.  1315,  799.  gg 

Union  Oil  Co.,  Los  Angeles,  Cal. — Sale  of  Bonds. — The 
company,  it  is  reported,  has  arranged  to  sell  to  a  syndicate  a 
block  of  $5,000,000  5%  bonds  of  the  $20,000,000  issue  re- 
cently authorized.     Further  bonds  may  be  sold  later. 

The  bonds,  it  is  stated,  will  be  placed  on  sale  in  California,  also  in  Switzer- 
land, New  York  and  Chicago,  London,  Paris.  Berlin,  Amsterdam.  James 
H.  Adams  &  Co.  and  the  William  R.  Staats  Co.  of  Los  Angeles  and  San 
Francisco,  arc,  It  is  said,  intereste  1  In  the  syndicate. — -V.  92,  p.  1373. 

United  Bank  Note  Corporation. — Change  of  Name — Ex- 
change of  Certificates. — This  company,  as  already  announced, 
has  recently  acquired  the  last  outstanding  shares  of  stock  of 
the  old  American  Bank  Note  Co.  and  to  simplify  the  organiza- 
tion has  filed  a  certificate  of  merger  under  the  N.  Y.  law. 
Permission  has  been  obtained  from  the  Supreme  Court  of  New 
York  to  assume  the  name  "American  Bank  Note  Co.," 
effective  June  17  1911.  On  and  after  July  15  1911  stock  cer- 
tificates in  the  new  name  will  be  ready  and  may  be  had  by 
stockholders  desiring  them.     See  also  V.  92,  p.  1315,  723. 

United  Cigar  Stores  Co. — U.  S.  Supreme  Court  Decision. — 
See  American  Tobacco  Co.  above.— V.  88,  p.  1139. 

United  States  Motor  Co.,  N.  T.— $12,500,000  6%  Con- 
vertible Bonds — Present  Issue  $6,000,000  Underwritten — To  Be 
Offered  to  Stockholders  at  92. — The  stockholders  will  vote 
June  10  on  (1)  increasing  the  auth.  com.  stock  from  $15,000,- 
000  to  $27,500,000,  making  the  total  auth.  share  capital 
$42,500,000,  consisting  of  $15,000,000  1st  pref.  and  $27,- 
500,000  common.  (2)  Authorizing  an  issue  of  $12,500,000 
0%  bonds,  payable  in  five  years  from  the  respective  dates 
thereof,  redeemable  at  option  of  company  on  any  int.  date 
after  two  years  from  the  issues  thereof  and  convertible 
at  par  into  common  stock  at  option  of  holder  at  any  time 
after  two  years.  (3)  Authorizing  the  execution  of  a  trust 
agreement  whereby  the  rights  of  the  bondholders  and 
the  obligations  of  the  company  are  to  be  defined.  (  1)  Auth- 
orizing a  present  issne  of  $0,000,000  of  said  bonds  and  an 
agreement  for  the  underwriting  of  the  same;  and  the  reserva- 
tion of  $6,500,000  bonds  for  future  use  upon  terms  to  be  pre- 
scribed in  the  trust  agreement.  (5)  The  reservation  of  com- 
mon stock  for  the  conversion  of  bonds.  (6)  Authorizing;  an 
offer  to  the  stockholders  of  the  privilege  to  subscribe  for  their 
pro  rata,  shares  of  said  $6,000,000  of  bonds  at  92%  and  ac- 
crued interest,  payable  42%  of  such  face  value  on  Julyjl4 
1911  and  50%  and  interest  on  Oct.  2  1911. 
Digest  of  Statement  Signed  by  President  Benjamin  Briscoe,  May  25  1911. 

The  officers   and   directors   have   arranged   a    plan.  In  co-operation    with 
bankers,  whereby  there  shall  be  authorized  an  Issue  of  5-year  6  "„  convert!  ble 
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debentures  in  the  principal  sum  of  §12,500,000.  Interest  payable  semi- 
annually. The  56,000,000  to  be  issued  presently  have  been  underwritten, 
and  they  are  to  be  ollercd  to  stockholders  at  the  price  of  92%  of  their  par 
value;    denominations  $500  and  $1,000. 

The  need  for  larger  working  capital  has  been  occasioned  by  several  things: 
(a)  increased  business;  (b)  necessity  for  larger  inventory  to  carry  the  In- 
creasing manufacturing  operations  with  economy;  (c)  the  manufacture  of 
commercial  vehicles,  which  department  is  already  assuming  large  propor- 
tions;    (d)   the  establishment  of  additional   selling  branches. 

The  company  is  now  behind  on  its  orders  to  the  extent  of  6,279  cars  and 
commercial  vehicles,  as  follows: 

Unfilled  Orders  on  Hand  for  Immediate  Shipment. 

Price  $800  and  under 2,869IPrice  $1,501  and  over 401 

Price  $801  to  $1,500 2, 847  I  Commercial    vehicles 162 

All  of  these  vehicles  could  have  been  made  and  shipped  prior  to  this  time 
had  the  company  had  sufficient  working  capital. 

Your  company  has,  nevertheless,  increased  Its  business  as  follows: 
LSales  for  the  Nine  Months  ending  May  1 . 

1909-10.  1910-11.        Increase. 

First  quarter $2,099,038        $3,294,997      $1,195,959 

Second   quarter 3,627,272  3,795,776  168,504 

Third    quarter 6,929,300         7,550,516  621,216 

Total $12,655,610      $14,641,289      $1,985,679 

During  the  past  year  a  process  of  consolidation  and  concentration  has 
been  carried  out  that  has  resulted  in  a  much  more  effective  working  organi- 
zation and  great  economy.  It  has  taken  several  months  to  bring  about  the 
Improved  conditions  that  now  exist  in  the  operating  end  of  the  business,  and 
with  the  improved  financial  position  In  which  the  company  will  find  Itself 
under  the  plan  now  submitted,  the  officers  anticipate  for  it  a  bright  future. 
Compare  V.  92,  p.  953. 

United  States  Steel  Corporation. — Price  Reduction. — After 
a  meeting  of  the  representatives  of  the  leading  manufacturers 
of  finished  steel  (not  including  the  Republic  Iron  &  Steel  Co., 
which  last  week  cut  prices),  it  was  determined  that  recent 
developments  seemed  to  require  reductions  in  prices,  which 
it  is  expected  will  stimulate  trade. 

The  subsidiary  companies  made  adjustments  effective  June  1  which  it  is 
believed  will  be  generally  followed.  The  commodities  affected,  with  new 
prices,  are  as  follows:  Steel  bars  (15  cents  per  100  lbs.  reduction),  $1  25 
base;  plates  and  structural  (5  cents  per  100  off),  $1  35  base;  black  sheets 
(20  cents  per  100  off),  2  cents  a  lb.  for  No.  28  gauge;  galvanized  sheets, 3 
cents  a  lb.  for  No.  28  gauge;  blue  annealed  sheets  (10  cents  per  100  off), 
$1  50  for  No.  10  gauge;  steel  billets  4  Inches  square  and  larger,  $21  per  gross 
ton  [were  $23];  sheet  bars,  $22  a  gross  ton.  Prices  are  f.o.b.  Pittsburgh, 
effective  June  1  1911  for  shipment  prior  to  Oct.  1. 

Most  of  these  prices  are  lower  than  at  any  time  since  the 
reduction  which  took  place  during  the  unsettlement  in  1909, 
and  some  of  them  are  almost  as  low  as  at  any  time  since  the 
formation  of  the  Steel  Corporation  in  1901. 

Reported  Acquisition. — The  company,  it  is  reported,  has 
arranged  to  acquire,  or  is  negotiating,  for  the  purchase  from 
the  Pittsburgh  Coal  Co .  of  its  coking  coal  lands,  including  7 ,000 
acres  in  the  Connellsville  field  and  a  number  of  beehive  ovens, 
for  a  price  reported  as  about  $15,000,000.  The  sale  of  the 
lands,  it  is  stated,  will  enable  the  Pittsburgh  Coal  Co.  to  re- 
duce its  outstanding  bonded  debt  $12,600,000  and  put  it  on 
a  good  financial  footing.     The  report  has  not  been  confirmed. 

Bonds  Called.— One  hundred  ($100,000)  1st  mtge.  bonds 
of  the  H.  C.  Frick  Coke  Co.  have  been  called  for  redemption 
on  July  1  at  105  and  interest  at  the  office  of  the  Fidelity 
Title  &  Trust  Co.,  Pittsburgh,  Pa.— V.  92,  p.  1315,  1182. 

Warren  Bros.  Co.,  Bitulithic  Pavements,  Boston. — Stock 
Dividend. — A  dividend  of  10%  has  been  paid  on  the  $2,000,- 
000  common  in  second  preferred  7%  cumulative  stock,  the 
common  having  paid  no  dividends  for  the  past  five  years. 

The  issue  of  the  $200,000  additional  second  pref.  increases  the  outstand- 
ing 2d  pref.  to  $300,000.  There  is  also  outstanding  $1,500,000  6%  first 
pref.  stock.  Sales  at  present,  it  is  stated,  are  25%  ahead  of  a  year  ago  and 
common  dividends  would  have  been  regularly  begun  a  year  ago  had  it  not 
been  that  the  rapid  growth  of  business  has  made  it  necessary  to  conserve 
working  capital.  The  balance  sheet  as  of  Dec.  31  last  showed  cash  and 
debts  receivable  of  $1,812,910,  compared  with  $1,063,329  last  year,  a  sur- 
plus of  $1,018,672,  against  $560,088,  and  total  assets  and  liabilities  of 
$6,356,451,  against  $4,984,695. — V.  90,  p.  171. 

— William  R.  Staats  Co.  of  Los  Angeles,  Cal.,  announce 
the  appointment  of  Harrison  Dibblee  as  their  San  Francisco 
representative.  Mr.  Dibblee  was  recently  with  the  bond 
house  of  Barroll  &  Co.  The  Staats  Company  has  taken 
temporary  offices  at  612  Merchants'  Exchange,  San  Fran- 
cisco, pending  the  opening  about  Sept.  1  of  permanent 
offices  in  that  city  under  the  management  of  John  W. 
Edminson,  formerly  a  member  of  the  firm  of  N.  W.  Harris 
&  Co.  of  Chicago,  New  York  and  Boston.  Mr.  Dibblee  will 
continue  to  be  associated  with  the  permanent  offices. 

—To  net  the  investor  a  return  of  6.70%,  White,  Weld  & 
Co.,  5  Nassau  St.,  N.  Y.,  and  The  Rookery,  Chicago,  are  to- 
day advertising  on  another  page  $1,000,000  Deere  &  Co. 
7%  cumulative  pref.  stock,  preferred  as  to  assets  and  divi- 
dends. This  stock  is  free  of  tax  in  the  States  of  Illinois  and 
Missouri.  See  the  advertisement  in  our  "General  Invest- 
ment News  Dept."  for  full  particulars. 

— E.  B.  Shapker  &  Co.  is  the  style  of  a  new  Chicago  bond 
firm  at  234  South  La  Salle  St.  For  the  past  eight  years 
Mr.  Shapker  has  been  a  prominent  salesman  for  MacDonald, 
McCoy  &  Co.  and  McCoy  &  Co.,  and  prior  to  that  period 
was  with  R.  G.  Dun  &  Co.  The  "company"  of  the  firm  is 
Fred.  W.  Norwood,  a  successful  Chicago  business  man. 

— The  Union  Trust  Co.,  Chicago,  bond  department,  is 
advertising  in  this  issue  of  the  "Chronicle,"  a  list  of  securities 
to  which  the  attention  of  investors  is  invited.  The  offerings 
include  railroad,  municipal  and  corporation  issues  at  prices 
showing  attractive  yields  on  the  investment 

— Francis  Skiddy  Marden,  formerly  of  Britton,  Marden  & 
Co.,  Ill  Broadway,  has  been  admitted  into  the  New  York 
Stock  Exchange  firm  of  Hollister,  Lyon  &  Walton,  1  Wall 
Street,  this  city. 

—Kissel,  Kinnicutt  &  Co.,  37  Wall  St.,  New  York,  have 
prepared  a  circular  calling  attention  to  "the  stable  earning 
power  and  strong  financial  condition  of  the  Diamond 
Match  Co. 


COMMERCIAL   EPITOME. 

Friday  Night,  June  2  1911. 
The  tendency  is  towards  a  slow  improvement  in  trade, 
which  may  ultimately  be  furthered  by  the  recent  cuts  in  iron 
and  steel,  not  to  mention  the  favorable  outlook  for  the  crops 
of  grain  and  cotton.     Stocks  of  merchandise  are  as  follows: 

June  11911.  May  11911.    June  1  1910. 

Coffee,   Brazil,  bags 2,044,321  2,068,785  2,850,617 

Coffee,   Java,   bags 15,560  17,563  39,029 

Coffee,    other 292,066  235,988  339.786 

Sugar,    tons 41,437  25,000  42,000 

Hides,  No 8,100  16,000  17,633 

Cotton,  bales 106,532  133.496  250.589 

Manila  hemp,  bales 4,444  4,127  3,543 

Sisal  hemp,  bales 726  5,205  1,539 

Flour,  barrels  and  sacks 42,600  59,300  51,200 

LARD  has  declined;  prime  Western  here  8.45c,  City  7.70c. 
refined  for  the  Continent  8.65c,  South  America  9.70c, 
Brazil  in  kegs  10.70c  Futures  are  lower  in  accord  with 
lower  prices  for  hogs  at  the  West. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.  Tues.  Wed.      Thurs.     Fri. 

May  delivery 8.25         8.20  Holi-         

July  delivery 8.25         8.20  day.         8.15         8.23         8.15 

DAILY  CLOSING  PRICES  OF  LARD    FUTURES   IN  CHICAGO. 

Sat.  Mon.         Tues.  Wed.     Thurs.     Fri. 

May  delivery 8.17J^  8.07^        Holi-         

July  delivery 8.223^  8.15  day.         8.05         8.123^     8.05 

PORK  on  the  spot  has  been  easier  and  dull.  May  pork 
ended  in  Chicago  at  $14  37^.  Mess  here  $17  75@$18, 
clear  $15  75@$17  and  family  $18  50@$19  50.  Cut  meats 
in  moderate  demand.  Pickled  hams  ll@12c,  pickled 
bellies,  clear,  llj^@133^c  and  pickled  ribs  ll@123^c 
Beef,  mess  $12  50@$13,  packet  13@$13  50,  family, 
$13  50@$14  50  and  extra  India  mess  $20@$20  50.  Tallow 
5%c.  for  City.  Stearines  8J^c.  for  oleo  and  10@10)^c  for 
New  York  lard.  Butter  higher,  but  latterly  less  firm; 
creamery  extras  22@22}/£c,  firsts  21@21  J^.  Cheese  steady; 
State,  new,  whole  milk,  colored,  fancy,  10)^0.  Eggs, 
Western  firsts,  15@153^c,  extras,  19@22c. 

OIL. — Domestic  linseed  steady;  City,  raw,  American  seed, 
90@91c;  boiled,  91@92c;  Calcutta,  raw,  $1.  Cotton  seed 
has  been  dull  and  at  times  somewhat  depressed;  winter 
6.35@6.60c;  summer  white,  6.50@7.50c;  crude  5.60c 
Cocoanut  has  been  quiet;  Cochin  834@8%c,  Ceylon  8J^@ 
8^c,  corn  6.10@6.15c  Olive  quiet  at  88@90c  Lard 
firm;  prime  75@90c;  No.  1  extra,  63@70c;  Newfoundland 
cod,  57@58c;  domestic  54@56c,  with  a  steady  demand. 

COFFEE  on  the  spot  has  continued  firm  but  quiet.  Rio 
No.  7,  12M@12^c;  Santos  No.  4,  12%©13c.  Futures 
have  latterly  advanced,  though  trading  has  been  rather  light.. 
Bull  manipulation  has  been  apparent.  Foreign  markets 
have  advanced.  Santos  has  sent  complaints  of  damage 
by  drought. 

Closing  prices  were  as  follows: 

June 10. 65010. 70|Oct 10.51@10.53|  Feb 10.37@10.38 

July      10.71@10.73|Nov    1 0. 39  @  10.40  |  March 10.37@10.38 

Aug    10.68®  10.70   Dec 10.37  @  10.38  I  April 10.38  @  10.39 

Sept 10.57®  10.58  |  Jan 10.37 @  10.38  |  May 10.39®  10.40 

SUGAR. — Raw  has  been  quiet  and  steady  at  home  and 
abroad.  Centrifugal,  96-degrees  test,  3.86c;  muscovado, 
89-degrees  test,  3.36c;  molasses,  89-degrees  test,  3.11c 
Refined  dull.  Granulated  5c  Teas  steady  but  quiet, 
though  active  and  firm  in  the  Far  East. 

PETROLEUM.— Fairly  active.  Refined,  barrels,  7.25c; 
bulk,  3.75c  and  cases,  8.75c  Gasoline,  86-degrees,  in  100- 
gallon  drums,  18Mc;  drums,  $8  50  extra.  Naphtha,  73@ 
76-degrees,  in  100-gallon  drums,  16^c;  drums,  $8  50  extra. 
Spirits  of  turpentine,  57  after  touching  56 3^c  Rosin  $6  75 
for  strained,  common  to  good.  Hops  still  quiet  but  strong, 
with  supplies  light. 

TOBACCO. — Trade  is  without  particular  new  feature, 
manufacturers  continuing  to  purchase  on  a  hand-to-mouth 
basis;  in  some  cases  they  have  diminished  their  output. 
Binder  stocks  are  light,  owing  to  the  larger  consumption 
during  the  last  few  years,  together  with  the  fact  that  crops 
of  binder  of  late  have  been  below  the  usual  standard.  This 
encourages  holders  of  binder  to  expect  that  prices  will  at 
least  be  sustained.  Filler  stocks  are  large,  with  the  demand 
small.  At  the  recent  inscription  sale  in  Amsterdam  the 
United  Cigar  Co.  and  the  American  Tobacco  Co.  took  the 
greater  part  of  some  2,400  bales,  at  firm  prices.  The 
Tobacco  decision  of  the  U.  S.  Supreme  Court  was  adverse  to 
the  American  Tobacco  Co. 

COPPER  has  been  firmer,  with  bull  speculation  dominant 
in  Europe.  Lake  123^c  nominal,  electrolytic  12^gC, 
standard  12c  Tin  has  risen  by  leaps  and  bounds  in  London, 
owing  to  the  corner.  Spot  here  45%@45J^c,  with  little 
available.  London  conditions  are  similar  to  those  of  the 
Secretan  corner  of  1888.  Spelter  5.40c  Lead  4J^c  Iron 
in  more  demand;  No.  1  Northern  $15@$15.50,  No.  2 
Southern  $14  75@$15  25.  Pig  iron  trade  is  waking  up  un- 
mistakably, but  the  cuts  in  all  steel  except  wire  and  rails 
have  caused  no  increase  in  business.  Rails  are  in  somewhat 
better  demand. 
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COTTON. 

Friday  Night,  June  2  1911. 
THE  MOVEMENT  OF  THE  CHOP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
27,726  bales,  againsl  38,360  bales  lasl  week  and  64,970 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,295,579  bales,  against  6,996,658  bales 
for  the  same  period  of  1900-10,  showing  an  increase  since 
Sept.  1  1910  of  1,298,921  bales. 


Receipts  at 

Sat, 

Mori. 

'flics. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

7;.:. 

1.019 

223 

1,487 

337 

580 

4,  101 

Port   Arthur.    . 

Texas  City,  &c. 





New  Orleans 

1,887 

894 

1,746 

2.106 

414 

4,113 

11,160 

Gulfport 









Mobile    

135 

35 

19 

51 

72 

2 

.114 

Pensacola  . _   _   . 

3,468 

3,468 

Jacksonville,  &c. 

230 

100 

3  30 

Savannah     

282 

732 

459 

766 

529 

223 

2,991 

Brunswick 

_ 

Charleston 

61 

82 

34 

24 

5 

236 

442 

Georgetown 







Wilmington 

3 

9 

4 

4 

3 

23 

Norfolk 

375 

536 

236 

17 

226 

626 

2,016 

N'port  News,  &c. 

New  York 

421 

51 

270 

742 

Boston _    . 

301 

152 

133 

2 

25 

613 

Baltimore    

978 

248 

1.226 

Philadelphia 















Totals  this  week. 

4.450 

3,459 

3,005 

5,  133 

1,588 

9,791 

27,726 

The  following  shows  the  week's  total 
since  Sept.  1  1910,  and  the  stocks  to-nij 
last  year:  


receipts,   the  total 
;ht,  compared  with 


Receipts  to 
June  2. 


Galveston 

Port  Arthur 

Texas  City,   &c.  _ 
New   Orleans. ... 

Gulfport    i- 

Mobile v 

Pensacola :. 

Jacksonville.   &C- 

Savannah   

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New    York     

Boston 

Baltimore 

Philadelphia 


1910-11. 


This     Since  Sep 
Week.      1  1910. 


4,401 


11,160 


314 
3,468 

330 
2,991 

"~442 

"23 

2,016 


742 

613 

1,226 


2,724,874 

206,943 

360,083 

1,535,982 

34,211 

249,344 

122,678 

24,365 

1,401,499 

222,434 

282,046 

1.424 

0408,370 

6555,901 

3,924 

13,140 

37,446 

110,550 

365 


1909-10. 


This     Since  Sep 
Week.      1  1909. 


8,285 


14,145 
"197 


312 

6,498 

503 

143 


821 
1,887 

764 

1,570 

17 

1,250 


Total 27,726  8,295,579     36,392  6,996,658'     299, 8431     452.2 


2,446,351 

142,281 

73,758 

1,227,524 

8,264 

241,220 

136,985 

39,994 

1,309,434 

223,532 

207,981 

1,376 

310.530 

498,143 

18,441 

20,749 

13,337 

75,062 

1,696 


Stock . 


1911. 


23,594 


80,871 


7,051 


18,300 

907 

8,094 


1,848 
14,362 


1910. 


49,833 


88,370 

464 

6,890 


27,921 

675 

4,815 

"8,114 

11,205 


130,330  241,378 

9,655  5,037 

2,9061  6,515 

1.9251  1,070 


a  1,195  bales  added  as  correction  of  receipts  since  Sept.  1 . 
b  8,555  bales  added  as  correction  of  receipts  since  Sept.  1 . 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans  _ 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N..  &c 
All  others 

4,401 

11,160 

314 

2,991 

442 

23 

2,016 

6,379 

8,285 

14,145 
197 

6,498 
503 
143 
821 

1.887 
764 

3,149 

19,601 

2,143 

14,796 

2,000 
10,862 

2,862 
596 
451 

4,758 
169 
468 

17.696 

21,282 

2,405 

12,024 

1,367 
3,590 
5,147 
243 
1,131 

8,276 
138 

8,594 
583 

6,426 

75 

122 

742 

3,434 
786 

1,123 

15,504 

498 

11,411 

2.680 

13.646 

2,488 

293 

2,283 

6,221 

298 

1,942 

Total  this  wk_ 

27,726 

36,392 

58,706 

64,885 

30,299 

56,254 

Sincc  Sept.  1_ 

8,295.579 

6,996,658 

9.553,730 

7,897,324 

9.520.813 

7,483.260 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  71,465  bales,  of  which  33,513  were  to  Great  Britain, 
9,414  to  France  and  28,538  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Exports 
from  — 


Week  ending  June  2  1911. 
Exported  to — 


From  Sept.  1  1910  to  June  2    1911. 
Exported  to  — 


Great  \  Conti- 

Britain.  Fr'ncc.i  nent. 


Galveston '       

Port  Arthur 

Texas  City,  &c.       

New  Orleans..    26,823 

Mobile ; 

Pensacola ' 

Gulfport ' 

Savannah  

Brunswick ' 

Charleston ' 

Wilmington ' 

Norfolk ' 

Newport  News 

New  York 

Boston 

Baltimore 

Philadelphia  .. 
Portland.  Me  - 
San  Franciscn.1 

Seattle  ■ 

Tacoma J 

Portland,  Ore. 

Pembina 

Detroit 


3,468 


2,403 
819 


Total. 


Great 

I!  li  In  ill . 


France  . 


Conti- 
nent. 


LS 


5,279 


4,135 


Total 33,513    9,414 


Total   1909-10.    20,974    8,716   45,095 


6,612 


101 
200 


28,538 


15,928 


1.: 


799 

His 


150 
819 
101 
200 


952,033  300 
44,898    54 

212,81(1    56 

861,423  135 

66,467    11 

55,080   30 

6,271     19 

320,667  114, 

104,133 


is,s:j2 

137.871 
10,801 

287*754 

99,518 

20,708 

48,433 

669 


2,525 


933  1 

969 

933 

7941 
oo.i 
595 
338 
600 

900 

015 


90,726 
8~270 


058,735 
107,076 
33,424 

413,960 
71.398 
37,103 

S.602 

451.239 

78,. -125 

97,351 

213.22(1 

4.719 

267*366 
8,474 

68,963 
14,904 

82*740 

44.234 

l  1,843 

500 


Total. 


2,311,701 
20(1.943 
303,173 

1.411,177 

178,874 
122.778 
34,211 

88(1.50(1 
182,158 

126,083 
383,112 

15.520 

645]  780 

107.992 
97.9  11 

63,337 
669 

82.7  10 

44,234 

11,843 

500 


2.525 
71.4653,250,899  895.082  3,074,1  I  (1  7, 220.097 

1 J ^ 1 

74,785  2,165, 893J871, 183  2, 563, 017  5. 600,093 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

June  2  at — 

(treat 

Britain. 

France 

Ger- 
many 

Oilier 
Foreign 

Coast- 
wise. 

1  Leaving 
Total.   \     Stock. 

New  Oilcans 

Galveston 

Savannab 
( iharleston 

Mobile 

Norfolk 

New   York 

Other  ports 

2,165 

V,  048 

1.5O0 

1  ,000 

1.39:. 
1,50(1 

"ioo 

532 
7.(187 
3,000 

1  ,8  1" 

1.200 

300 

11,618 
52 

MOO 
200 

1,065 

y.666 

18,710        62,161 
8,801           11,790 
3,000          15,300 
8,09  1 
5.366           1,685 
7,000           7,362 
4,200       126,130 
1,500          15.741 

Total  1911 
Total  1910    - 
Total   1909    . 

6,713 
37,  140 
25,847 

6,001 
931 

12,0(18 

1  1,531 

13,(118 

2  6,9  9  7 

13.270 
1(1.32(1 
28.72  1 

8,065 

9,990 

13 ,164 

48,580      251,263 
78,336       373,933 

10(1.800         101,020 

Speculation  in  cotton  for  future  delivery  has  been  rather 
quiet  and  at  times  prices  have  weakened.  Yet  the  long- 
expected  and  very  favorable  June  report  by  the  Government 
had  little  effect.  Prices  of  late  have,  indeed,  shown  a  rising 
tendency,  principally  owing  to  reports  of  dry  weather  and 
bullish  manipulation.  The  weekly  Government  weather  re- 
port of  Wednesday  last  really  had  more  influence  than  the 
opening  report  for  the  season  on  the  condition,  which  ap- 
peared to-day.  The  weekly  report  stated  that  dry,  hot 
weather  had  prevailed  over  a  wide  area  of  the  belt,  adding 
that  rain  is  needed  in  Texas,  Oklahoma  and  Georgia,  as  well 
as  in  the  Carol inas,  Mississippi,  Arkansas,  Tennessee  and 
Florida.  Various  reports  previous  to  the  Government 
report  issued  during  the  week  made  the  con- 
dition better  than  as  reported  by  the  Government 
a  year  ago.  Some  preferred  to  hold  aloof,  awaiting 
the  Government's  statement  of  the  case.  Meantime,  how- 
ever, shorts  became  nervous  and  covered,  contributing  as 
much  as  anybody  to  bring  about  higher  prices.  The  receipts, 
moreover,  have  been  small.  The  weekly  statistics  were  con- 
sidered in  the  main  bullish,  though  the  spinners'  takings  have 
of  late  fallen  somewhat  below  expectations.  Cotton  goods 
have  been  in  somewhat  better  demand  at  rather  stronger 
prices.  Lancashire  is  still  apparently  doing  a  good  business. 
Spinners  on  this  side  of  the  water  are  not  supposed  to  be  very 
well  supplied,  as  a  rule,  with  the  raw  material.  On  the  other 
hand,  Liverpool's  spot  sales  have  continued  small.  The  big 
"cuts"  in  steel  and  a  break  in  the  stock  market  at  one  time 
were  not  calculated  to  help  any  branch  of  trade.  Curtail- 
ment of  production  of  cotton  goods  is  persistent  and  wide- 
spread in  the  United  States.  Trade  may  be  a  little  better, 
but  it  is  only  a  little.  Large  interests  have  been  steady 
sellers  of  July  and  August,  especially  July,  apparently  against 
their  holdings  of  actual  cotton.  As  to  the  crop,  some  experi- 
enced members  of  the  trade  believe  that  it  is  looking  better 
than  it  has  at  this  time  for  years  past.  They  think  that  a 
dry  month  of  May  is  apt  to  be  a  very  favorable  indication. 
To-day  prices  at  first  advanced,  then  receded  on  the  an- 
nouncement of  the  Bureau  of  Agriculture's  statement  putting 
the  condition  at  87.8%,  against  82%  a  year  ago,  81.1  in  1909, 
79.7  in  1908,  70.5  in  1907,  84.6  in  1906  and  a  10-year  aver- 
age of  80.9%.     The  increase  in  acreage,  on  the  other  hand, 


is  stated  at  only  4.7%, 


whereas  the  generality  of  estimates 
on  this  subject  from  other  sources  are  53^  to  6J4%.  Some 
continue  to  assert  that  the  weather  over  much  of  the  belt  is 
too  hot  and  dry.  Memphis  bought  new-crop  months.  Liver- 
pool advices  reported  a  lack  of  sellers,  owing  to  fears  of 
drought  at  the  South.  The  Exchange  there  was  open  until 
1  o'clock  New  York  time,  or  6  o'clock  there,  in  order  to  re- 
ceive the  Bureau  report  from  Washington.  New-crop 
months  rallied  before  the  close.  Spot  cotton  has  declined 
to  15.75c  for  middling  uplands,  a  loss  of  5  points  for  the  week. 
The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Middling c.     Basis  I  Good  mid.  tinged. c     Even 

Strict  low.  mid 0.25  off  ]  Strict  mid.  tinged.. 0.15  off 

Low  middling 0.75  off   Middling  tinged. -.0.25  off 

Strict  good  ord 1.20  oil  !  Strict  low. Mid. ting. 0.75  off 

Good  ordinary 2.00  off  I  Low  mid.  tinged. ..1.75  off 

Strict  g'd  mid.  tgd.0.35  on   Middling  stained. -.1.00  ofl 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

May  27  to  June  2 —  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 15.70      15.80  H.      15.85      15.85      15.75 

NEW  YORK   QUOTATIONS   FOR   32   YEARS. 

The    quotations   on    middling    upland    at    New    York    on 
June  2  for  each  of  the  past  32  years  have  been  as  follows: 


Fair c.  1.50  on 

Strict  mid.  fair 1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Gooa  middling 0.44  on 

Strict  middling 0.22  on 


1911. C 15.75 

1910 14.50 

1909 11.35 

1908 11.50 

1907 12.80 

1906 11.25 

1905.         8.50 


1903  _c 11.50  1  1895-C 7.25 

1902 9.44  1894 7.14 


1901 8.25 

1900 9.00 

1899 6.25 

1898 6.50 

1897 7.75 


190  1 12.00|  1896 7.88 


1893 7.75 

1892 7.62 

1891 8.81 

1890 12.50 

1889  11.12 

1888 10.00 


1887-C 11.44 

1886 9.19 

1885 10.94 

188  1     ._ -11.56 

1883    10.25 

1882. _   ..  12.06 

188  1    U.06 

1880 11.75 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
( losed. 

SALFS. 

Spot. 

Contr'Ct 

Total. 

Saturday 

Monday 

Tuesday 

Quiet,  io  pts.  dec 
Quiet,  10  pts.  adv.. 

Very  steady 

Steady 

HOLIDAY 

80 

2,200 

2,300 
800 

2*200 

Wednesday 
Thursday  . . 
Friday 

Qulet,  5  pts.  adv.. 

Very  quiet          

Quiet.   10  ptS.  dec... 

Very  steady 

Steady 

Steady 

2,300 

800 

60 

Total 

60 

5,300 

5.360 

1500 
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FUTURES. — The  highest,   lowest  and   closing   prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

June  2 —  1911  1910.  1909.  1908. 

Stock  at  Liverpool bales.  789,000  582,000  1,154,000  654,000 

Stock  at  London 6,000  4,000  5,000  8,000 

Stock  at  Manchester 78,000  53,000  82,000  70,000 

Total  Great  Britain  stock 873,000  639,000  1,241,000  732,000 

Stock  at  Hamburg 9,000  11,000  10,000  21,000 

Stock  at  Bremen 161,000  215,000  415,000  411,000 

Stock  at  Havre 221,000  231,000  303,000  192,000 

Stock  at  Marseilles 2,000  3,000  4,000  5,000 

Stock  at  Barcelona 20,000  11,000  38,000  43,000 

Stock  at  Genoa 27,000  16,000  41,000  24,000 

Stock  at  Trieste 11,000  8,000  6,000  28,000 

Total  Continental  stocks 451,000       495,000       817,000       724,000 

Total  European  Stocks 1,324,000  1,134,000  2,058,000  1,456,000 

India  cotton  afloat  for  Europe..-  223,000  172,000  94,000  107,000 

Amer.  cotton  afloat  for  Europe..  204,480  167,082  259,236  192,646 

Egypt,Brazil,&c.,aflt.for  Europe.  33,000  10,000  31,000  33,000 

Stock  in  Alexandria,  Egypt 126,000  93,000  156,000  149,000 

Stock  in  Bombay,  India 602,000  733,000  434,000  558,000 

Stock  in  U.  S.  ports 299,843  452,269  507,820  350,696 

Stock  in  U.  S.  interior  towns 188,390  233,699  264,001  260,516 

U.  S.  exports  to-day 15,305  797  7,599  3,058 

Total  visible  supply 3.016,018   2,995,847  3.811,656  3,109,916 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.  664.000  495,000   1,047,000  536,000 

Manchester  stock 63,000  43,000         68,000  63,000 

Continental  stock 406,000  449,000       766,000  631,000 

American  afloat  for  Europe 204,480  167,082       259,236  192,646 

U.  S.  port  stocks 299,843  452,269        507,820  350,696 

U.  S.  interior  stocks 188,390  233,699       264,001  260,516 

U.  S.  exports  to-day 15,305  797           7,599  3,058 

Total  American 1,841,018  1,840,847  2,919,656  2,036,976 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 125,000  87,000  107,000  118,000 

London   stock 6,000  4,000  5,000  8,000 

Manchester  stock 15,000  10,000  14,000  7,000 

Continental  stock 45,000  40,000  51,000  93,000 

India  afloat  for  Europe 223,000  172,000  94,000  107,000 

Egypt,  Brazil,  &c,  afloat 33.000  10,000  31,000  33,000 

Stock  in  Alexandria,  Egypt 126,000  93,000  156,000  149,000 

Stock  in  Bombay,  India 602,000  733,000  434,000  558,000 

Total  East  India,  &c 1,175,000   1,155,000       892,000   1,073,000 

Total  American 1,841,018   1.840,847  2,919,656  2,036,976 

Total  visible  supply 3,016.018  2,995,847  3,811,656  3,109,976 

Middling  Upland,  Liverpool 8.33d.  7.94d.  5.83d.  6.51d. 

Middling  Upland,  New   York 15.75c.  14.50c.  11.50c.  11.40c. 

Egypt,  Good  Brown,  Liverpool..  ll3^d.  15  l-16d.  9d.  8  9-16d. 

Peruvian.  Rough  Good.  Liverpool  11.25:1.  ll.OOd.  7.75d.  9.50d. 

Broach,  Fine,  Liverpool 7Md.  7^d.  5Hd.  5^d. 

Tinnevelly,  Good,   Liverpool 7%d.  7d.  5  7-1 6d.      5  5-1 6d 

Continental  imports  for  the  past  week  have  been  66,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  140,247  bales,  a  gain  of  20,171  bales  over  1910,  a  de- 
crease of  795,638  bales  from  1909,  and  a  loss  of  93,958 
bales  from  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  26,430  bales  and  are  to-night  45,309 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  9,162  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11 

June  2 —  Since 

Shipped —                                                  Week.  Sept.  1. 

Via  St.  Louis 3,929  499,258 

Via  Cairo 1,553  204,124 

Via  Rock  Island 25,297 

Via  Louisville 1,240  128,214 

Via  Cincinnati 598  77,516 

Via  Virginia  points 2,510  172,416 

Via  other  routes,  &c 2,071  165,947 

Total  gross  overland 11,901  1,273,432 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c__   2,581  161,501 

Between  Interior  towns 124  59,748 

Inland,  &c,  from  South 629  46,982 


IVeefc. 
5,485 
1,707 

2~,046 

387 

1,347 

2,987 


1909-10 

Since 
Sept.  1. 
397,867 
172,153 

20,239 
110,179 

45,474 
130,387 
147,213 


13.959  1,023,512 

2,837  110,844 

3,887  56,237 

601  57,862 


Total  to  be  deducted 3,334       268,231 


7,325       224,943 


Leaving  total  net  overland  * 8,567  1,005,201 


6,634       798,569 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  8,567  bales,  against  6,634  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  206,632  bales. 


-1910-11- 


-1909-10- 


In  Sight  and  Spinners'  Since 

Takings.  Week.  Sept.  1. 

Receipts  at  ports  to  June  2 27,726  8,295,579 

Net  overland  to  June  2 8,567  1,005.201 

Southern  consumption  to  June  2-  49,000  1,858.000 

Total  marketed 85,293  11,158,780 

Interior  stocks  in  excess *26,430  137,612 


Since 
Week.         Sept.  1. 

36,392  6,996,658 
6,634  798,569 

42,000      1,969,000 


Came  into  sight  during  week--    58,863 

Total  in  sight  June  2 11.296,392 


85,026 
•16,115 

9.764,227 
150,536 

68,911 

9,914,763 

North,  spinners' takings  to  June  2   34,317     2,029,640        33,924     2,013,751 


•  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1909 — June  4 79,678 

1908 — June  6 82,704 

1 907 — June  7 64,031 

1906 — June  8 88,1 54 


Since  Sept.  1 —  Safes. 

1908-09 — June   4 12,909,364 

1907-08 — June    6 10,697,056 

1906-07 — June    7 12,871.356 

1905-06 — June   8 10.373,460 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  endino 
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Closing  Quotations  lor  Middling  cotton  on- 


Sat' day.    Monday.  Tuesday.  Wed' day.  Thursd'y.   Friday 


Galveston    18 

,\i-w  Orleans        IB 

Mobil,-  115 

Savannah  16 

Charleston 115 

Wilmington  18 

Norfolk        .    ..16 

Baltimore    lie 

ilphla...l6 
Augusta  18 

Memphis 15 

St.   Louis IB 

Houston lis 

Little   liock '15 


96 


H 
6-16 


x 

Vi 
.06 


'i 
5-16 


'  ■ 

I.,  !  . 
I  -r>  '  i 
18  , 
16  H 


15  M 

15     <H 


15  5-16 
15 


15  H 

16  7-16 

1  5  i , 

1 6  H 

15H 


7-16 

X 


15  X 
15  K 
16.10 
15« 
18  M 
I  5  ' , 
15  5-16 
15 


« 

% 
.10 

H 

7-16 

X 
5-16 


I  8  J  i 

IS  7-10 

1 5  H 

15% 


15  X 
15JS 
16.00 
\5% 

15H 
15  X 
18  5-16 
15 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Mondny, 

Tuesday, 

Wed' day. 

Thursd'y, 

Friday , 

May   27. 

May   20. 

May    30. 

May    31. 

June  1 . 

June  2. 

May — 

Range  

15, .11    — 

15.28 

—   @   — 

—   @   — 

—  @  — 

Closing 

15.30-.31 

15.31-. 33  16.32-.3S 

—  —  — 

—  —  — 

is 

June — 

Range 

15.30    — 

—    @    —15.35    —  15.41-.44 

—   @    — 

9 

Closing 

15. 30-. 32 

15. 33-. 35  15.34-.36  15.42    - 

15.42-.43 

15. 38-.  10 

July  — 

Range  

15.42-. 53 

15.47-. 55  15. 53-. 55  15. 59-. 65 

15.62-69 

15. 53-. 66 

Closing 

15. 50-. 51 

16.S3-.54  1S.54-.56  15. 62-. 63 

15. 62-. 63 

15. 58-. 59 

August — 

Range  

14.54-.62 

14. 58-. 65 

11. 60-. 62  14. 65-. 72 

14.72-. 79 

14.66-.75 

Closing 

14. 59-. 60 

14. 61-. 62 

11. 62-. 63  14. 71-. 72 

14. 71-. 73 

14. 70-. 71 

September  — 

1 

Range  

13.39-. 46 

13.13-15 

13.43-.46  13. 48-.  57 

13. 58-. 63 

13.S2-.61 

Closing 

13.42-.44 

13. 43-. 15 

13. 45-.  17  13. 57-. 58 

13. 58-.  59 

13. 55-. 57 

October — 

I 

Range  

12.96-.03 

12. 98-. 01 

13. 01-. 02  13. 02-. 15 

13. 13-. 21 

13. 08-.  20 

Closing 

13. 00-. 01 

13.01-.02 

13.03-.04  13. 13-. 14 

18.14-.  15 

13. 14-. IS 

November — 

Range     

—    (S    — 

—   @    — ] —    @    — 

—  @   — 

-     5 

Closing 

12.96-.98 

12. 97-. 99 

12.96-. 98  13.08-. 10 

13.09-. 11 

13. 08-. 09 

December — 

1 

Range 

12.91-. 95 

12. 94-.  98 

12. 96-. 98  12.99-.08 

13. 07-. 16 

13.04-. 15 

Closing 

12.94-.95 

12. 96-. 97 

12.96-. 97  13.07-.08 

13.09-. 10 

13.09    — 

January — 

Range 

12.95    — 

12. 97-. 02 

13.01    —  12.99-. 12 

13. 13-. 19 

13.08-. 13 

Closing 

12.97-. 98 

12.99-. 00 

13.00-.02  13.11-.12 

13. 12-. 13 

13. 12-. 14 

February — 

Range  

—    @    _ 

—    @    — 

—    @    —  —    @    — 

—   @   — 

_    @    — 

'     Closing 

13.01-. 03 

13.03-.05 

13.04-. 06  13. 12-. 14 

13. 15-. 16 

13. 16-. 18 

March — 

Range     . 

—    @    — 

13.09-. 10 

—    @    — —   @    — 

13.23-.29 

13.29    — 

Closing      .  . 

13. 10-. 12 

13.09-. 10 

13. 11-. 13  13.23-.25 

13.24    — 

13. 27-. 30 

Tone — 

Spot    

Quiet. 

Quiet. 

Quiet.        Quiet. 

Quiet. 

Quiet. 

Options 

Steady. 

Steady. 

Steady.       Quiet. 

Steady. 

Stew  Iv. 

COTTON  ACREAGE  REPORT.— In  our  editorial  col- 
umns will  be  found  to-day  our  annual  Cotton  Acreage  Report, 
with  an  account  at  length  of  the  condition  of  the  plant  in 
each  section  of  the  South.  The  report  has  been  prepared 
in  circular  form,  and  the  circulars  may  be  had  in  quantities 
with  business  card  printed  thereon. 

Special  business  cards  of  the  following  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the  "Chronicle." 


HUBBARD  BROS.  &  CO.. 

STEPHEN  M.  WELD  &  CO., 

WELD  &  NEVILLE, 

GEO.  H.  McFADDEN  &  BRO. 

DICK  BROTHERS  &  CO., 

HENRY  HENTZ  &  CO., 

HOPKINS,  DWIGHT  &  CO., 

ROBERT  MOORE  &  CO., 

RENSKOFF,  LYON  &  CO., 

J.  S.  BACHE  &  CO., 

S.  BLAISDELL  Jr.  &  CO., 


WILLIAM  RAY  &  CO., 
GEO.  M.  SHUTT  &  CO., 
LOGAN  &  BRYAN. 
HENRY  CLEWS  &  CO., 
HERKLOTZ,  CORN  &  CO., 
H.  &  B.  BEER, 
HAYWARD  &  CLARK, 
ROTHSCHILD  &  NUZUM, 
GWATHMEY  &  CO.. 
EUGEN  C.  ANDRES  &  CO. 
L.  H.  A.  SCHWARTZ  &  CO. 


Also  the  cards  of  a  number  of  the  leading  dry  goods  com- 
mission merchants  and  mill  selling  agents  in  the  country. 
Those  represented  are 


WOODWARD,  BALDWIN  &  CO., 
FLEITMAN  &  CO., 
GRINNELL,  WILLIS  &  CO., 
CATLIN  &  CO., 
L.  F.  DOMMERICH  &  CO., 
WILLIAM  WHITMAN  &  CO., 
BLISS,  FABYAN  &  CO., 
WELLINGTON,  SEARS  &  CO., 


FARBER-DREWRY  CO., 
LAWRENCE  &  CO., 
WILLIAM  ISELIN  &  CO., 
G.  A.  STAFFORD  &  CO., 
TAYLOR,  CLAPP  &  CO., 
FAULKNER,  PAGE  &  CO., 
TEXTILE  COMMISSION  CO., 
JAMES  TALCOTT, 


J.  SPENCER  TURNER  CO. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  indicate  that  where 
rain  has  fallen  during  the  week  it  has  been  light  as  a  rule,  and 
that  in  a  number  of  sections  dry  weather  has  prevailed. 
From  some  points  there  are  complaints  that  moisture  is 
needed,  but  in  the  main  the  crop  is  doing  well.  The  first 
bloom  is  reported  at  Mobile  this  year  on  May  31st,  or  about 
a  week  earlier  than  in  1910. 

Galveston,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  fourteen  hundredths  of  an  inch.  Average 
thermometer  84,  highest  93,  lowest  74.  Month's  rainfall,  2 
inches. 

Brenham,  Texas. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  twenty-one  hundredths  of 
an  inch.  The  thermometer  has  averaged"  83,  highest  95, 
lowest  70.     Month's  rainfall,  4.56  inches. 

Cuero,  Tex. — Rainfall  for  the  week,  five  hundredths  of  an 
inch,  on  one  day.  The  thermometer  has  averaged  82, 
ranging  from  64  to  99.     Month's  rainfall,  2.56  inches. 

Dallas,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  reaching  fifteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  66  to  103,  averaging  85. 
Month's  rainfall,  eighty-seven  hundredths  of  an  inch. 

Henrietta,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  four  hundredths  of  an  inch.  Average  ther- 
mometer 87,  highest  105,  lowest  68.  Month's  rainfall,  thir- 
teen hundredths  of  an  inch. 

Luling,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  four  hundredths  of  an  inch.     The 


thermometer  lias  ranged  from  66  to  96,  averaging  81. 
Month's  rainfall,  2,95  inches. 

Nacogdoches,  Tex,  We  have  had  no  rain  the  pas!  week. 
Average  thermometer  7!),  highest  96,  lowest  62,  Month's 
rainfall,  sixty-one  hundredths  of  an  inch. 

Palestine,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  82,  ranging  from  68  to  96. 
Month's  rainfall,    1 . 1  .">  inches. 

Kerrvillc,  Tex. — Dry  all  the  week.  Average  thermometer 
78,  highest  95,  lowest  60. 

Lampasas,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  82,  highest  being  100  and 
lowest  64. 

San  Antonio,  Tex. — There  has  been  no  rain  during  the 
week.      Thermometer  has  averaged  81 ,  ranging  from  66  to  96. 

Ardmore,  Okla. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  forty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  ranging  from  66  to  100. 

Marlow,  Okla. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  two  inches  and  sixty  hundredths. 
Average  thermometer  80,  highest  96,  lowest  63. 

Oklahoma,  Okla. — It  has  rained  on  five  days  during  the 
week,  the  rainfall  having  reached  one  inch  and  ninety-eight 
hundredths.  The  thermometer  has  averaged  75,  the  highest 
being  91  and  the  lowest  58. 

New  Orleans,  La. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  three  hundredths  of  an  inch.  Average 
thermometer  84,  highest  96  and  lowest   72. 

Shreveport,  La. — -Dry  all  the  week.  The  thermometer  has 
averaged  82,  the  highest  being  97  and  the  lowest  67. 

Meridian,  Miss. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  98,  averaging  83. 

Vicksburg,  Miss. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  eleven  hundredths  of  an  inch. 
Average  thermometer  84,  highest  97,  lowest  71. 

Helena,  Ark. — Crops  need  rain.  It  has  sprinkled  on  one 
day  of  the  week,  the  precipitation  reaching  two  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  64  to  95, 
averaging  81 .     May  rainfall  thirty-four  hundredths  of  an  inch 

Little  Rock,  Ark. — There  has  been  no  rain  during  the  week. 
Lowest  temperature  69,  highest  94,  average  81. 

Memphis,  Tenn. — The  crop  is  progressing  well,  but  rain  is 
beginning  to  be  needed.  There  has  been  no  rain  the  past  week. 

Nashville,  Tenn. — Dry  all  the  week.  The  thermometer 
has  ranged  from  60  to  96,  averaging  78. 

Mobile,  Ala. — Abnormally  hot  weather.  Crop  reports 
are  favorable.  The  first  cotton  bloom  reported  this  season 
May  31  against  June  6  last  year.  We  have  had  a  trace  of 
rain  on  one  day  during  the  week.  Average  thermometer 
84,  highest  97,  lowest  71. 

Montgomery,  Ala. — Crop  accounts  are  favorable.  It  has 
rained  during  the  week  on  one  day,  the  rainfall  having  reached 
eighteen  hundredths  of  an  inch.  The  thermometer  has 
averaged  88,  the  highest  being  98  and  the  lowest  69. 

Selma,  Ala. — There  has  been  no  rain  during  the  week. 
Moisture  is  needed.  The  thermometer  has  averaged  83, 
ranging  from  68  to  97. 

Madison,  Florida. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  seven  hundredths  of  an  inch. 
Average  thermometer  81,  highest  93,  lowest  65. 

Savannah,  Ga. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  five  hundredths  of  an  inch.  Average 
thermometer  77,  highest  96  and  lowest  65. 

Washington,  Ga. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  81,  the  highest  being  99  and 
the  lowest  63. 

Charleston,  S.  C. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  five  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  ranging  from  66  to  93. 

Greenville,  S.  C . — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  twenty-eight  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  59  to  94. 

Charlotte,  N .  C. — Rainfall  for  the  week,  twenty  hundredths 
of  an  inch,  on  one  day.  The  thermometer  has  averaged  76, 
ranging  from  62  to  95. 

Greensboro,  N.  C. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  twenty-two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  57  to  100,  aver- 
aging 79. 

NEW  YORK  COTTON  EXCHANGE.— Nominations.— 
The  Nominating  Committee  of  the  New  York  Cotton  Ex- 
change report  the  following  ticket  for  officers  and  board  of 
managers  for  the  year  1911-12. 

For  President:  George  VV.  Neville.  For  Vice-President:  Edward  K.  Cone. 
For  Treasurer:  James  F.  Maury.  For  members  of  the  Board  of  Managers: 
Leopolds.  Bache,  Robert  C.  Cairns,  J.  Temple  Gwathmcy,  William  Hustace 
Hubbard,  Charles  I.  Long.  Arthur  R.  Marsh.  William  Mohr,  Clement  Moore, 
Nathaniel  L.  Morison,  George  B.  Post  Jr.,  Clayton  E.  Rich  Jr.,  Henry  H. 
Roycc.  George  M.  Shutt,  Edward  P.  Walker,  Adolf  L.  WollT.  For  Treas- 
urer of  the  Gratuity  Fund  (to  serve  three  years):  Lultpold  Mandclbaum. 
For  Inspector  of  Elections:  William  A.  Boger.  William  G.  Carr,  Charles 
H.  Cathran. 

The  opposition  ticket  is  as  follows: 

For  President.  Thomas  E.  nicks;  for  Vice-President.  George  F.  Jones; 
for  Treasurer,  James  F.  Maury;  for  members  of  the  Hoard  of  Managers: 
George  E.  Adams,  Leopold  Bache,  George  VV.  Bally,  Allan  Bond,  N.  L. 
Carpenter.  Ludwlg  Elllnger,  J.  t.  Gwatbmcy,  W.  N.  Judson,  Charles  A. 
Kittle,  C.  I.  Long,  William  Mohr.  William  Ray,  R.  A.  Springs,  E.  P.  Walker 
and  Adolph  Wold;  for  Trustee  of  the  Gratuity  Fund,  to  serve  three  years. 
Relnhard   Sledenburg. 

AGRICULTURAL  DEPARTMENT  REPORT  ON  ACRE- 
AGE, &C. — The  Agricultural  Department  at  Washington 
issued  on  June  2  its  report  on  cotton  conditions  and  acreage 
as  follows: 
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The  Crop-Reporting  Board  of  the  Bureau  of  Statistics  of  the  Department 
of  Agriculture  finds,  from  reports  of  correspondents  and  agents  of  the 
Bureau,  that  the  area  planted  to  cotton  in  the  United  States  this  season 
(1910),  Including  that  already  planted  and  expected  to  be  planted,  is 
about  104. 7",',  of  the  area  planted  to  cotton  last  year,  equivalent  to  about 
35,004,000  acres,  as  compared  with  33,418,000  acres,  indicated  by  the 
Bureau's  revised  estimate  of  last  year's  planted  area,  an  increase  of  about 
1,586,000  acres,  or  2.8%. 

The  condition  of  the  growing  crop  on  May  25  was  87.8%  of  a  normal 
condition,  as  compared  with  82.0%  at  the  corresponding  date  in  1910  and 
80.9%  the  average  condition  for  the  past  ten  years  on  May  25. 

The  following  table  shows,  by  States  and  for  the  United  States,  the 
estimated  area  in  cotton  in  1911,  as  compared  with  the  area  planted  in 
1910,  and  the  condition  of  the  growing  crop  on  May  25  of  1911,  1910  and 
the  average  for  the  past  ten  years: 

Rev.  figures    P.  C. 
indicating       corn- 
Acres  pared  Condition  May  25 
Planted,        with  lQ-yr. 

States —  1910.  1910.         Acres.       1911.   1910.  Avge. 

Virginia 34,000      109  37,000     93         90         85 

North  Carolina 1,511,000      105  1,587,000     83         84         83 

South   Carolina 2,626,000      103  2,705,000     80         78         81 

Georgia 4,970,000      103  5,119,000      92  81  82 

Florida        268,000      106  284,000      95  80  86 

Alabama       -    3,633,000      105  3,815,000     91         83         80 

Mississippi 3,420,000      101  3,454,000      86  82  80 

Louisiana 1,075.000      104  1,118,000     91  76         79 

Texas      10,350,000      105         10,868,000     88         83         80 

Arkansas 2,375,000      103  2,446,000     87         81         81 

Tennessee 783,000      105  822,000     83         86         83 

Missouri 103,000      112  115,000     86         87         85 

Oklahoma 2,260,000     116  2,622,000     87         84         84 

California 10,000     123  12,000     95         90 

•    United  States 33,418,000      104.7      35,004,000      87.8      82.0      80.9 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week.    |    Season. 

Week . 

Season. 

Visible  supply  May  26 .  _ 

Visible  supply  Sept.  1          . 

American  in  sight  to  June  2 

Bombay  receipts  to  June  1..    _ 

Other  India  ship'ts  to  June  1 

Alexandria  receipts  to  May  31  _ . 
Other  supply  to  May  31*.. 

3.156,265     

1    1,495,514 

58,863  11,296,392 

56,000     2,197,000 

9,000         340,200 

2,000     1,004,000 

6,000         262,000 

3,142,690 

68,911 

47,000 

10,000 

500 

3,000 

1,931,022 

9,914,763 

2,975,000 

375,000 

652,000 

214,000 

Total  supply.  . 

3,288,128  16,595,106 
3,016.018     3.016,018 

3,272.101 
2,995,847 

16,061,785 

Deduct — 
Visible  supply  June  2..      . 

2,995,847 

Total  takings  to  June  2 

Of  which  American    .. . 

272.110  13,579,088 

194,11010,248,888 

78,000     3,330,200 

276,254 

208,754 

67,500 

13,065,938 
9,515,938 

Of  which  other 

3,550,000 

INDIA  COTTON 

MOVEMENT  FROM  ALL  PORTS. 

June  1. 
Receipts  at — 

191 

Week. 

0-11. 

Since 
Sept.  1. 

19C 
Week. 

9-10. 

Since 
Sept.  1. 

1908-09. 

1     Since 
Week.     Sept.  1. 

56,000 

2,197,000 

47,000 

2.975.000 

37,000  1,752,000 

For  the  Week. 

Since  September  1. 

Exports 
from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1910-11.. 

5,000 

48,000 

53,000 

53,000 

802,000 

475,0001,330,000 

1909-10.. 



39,000 

39,000 

90,000 

875,000 

782,000  1,747,000 

1908-09.. 

12,000 

12,000 

21,000 

540,000 

583,0001,144,000 

Calcutta — 

1910-11-. 





. 

3,000 

31,000 

18,000 

52,000 

1909-10.. 

2,000 



2,000 

3,000 

37,000 

41,000 

81,000 

1908-09.. 

1,000 

1,000 

4,000 

37,000 

30,000 

71,000 

Madras — 

1910-11-- 



8,000 

18, 0001 

200 

26,200 

1909-10-. 







4,000 

11,000 

1,000 

16,000 

1908-09.. 

3,000 

19,000 

5,000 

27,000 

All  others — 

1910-11.. 

3,000 

6,000 



9,000 

35,000 

215,000 

12,000 

262,000 

1909-10-. 

1,000 

7,000 

8,000 

24,000 

251.000 

3,000 

278,000 

1908  09.. 



4,000 

5,000 

9,000 

15,000 

207,000 

45,000 

267,000 

Total  all— 

1910-11.. 

8,000 

54,000 

62,000 

99,000 

1,066,000 

505,000 

1,670,200 

1909-10-. 

1.000 

48,000 

49,000 

121,000 

1,174,000 

827,000  2,122,000 

1908-09-. 

..__ 

17,000 

5.000 

22,000 

43,000 

803,000 

663,000il,509,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
May  31. 

1910-11. 

1 
1909-10. 

1908-09. 

Receipts  (cantars)  — 
This  week  .    

17,000 
7,529,664 

5,500 
4,892,983 

12,000 

Since  Sept.  1 

6,645,160 

Exports  (bales) — 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool _ 

2,750 

7.566 
1,000 

204,455 
205,610 
370,142 
113,750 

1,500 

2, 500 
50 

145,231 

116,626 

276,037 

58,654 

9",750 
3,500 

178  465 

To  Manchester 

To  Continent 

To  America . 

195,840 

313,080 

76  465 

Total  exports 

11,250 

893,957 

4,050 

596,548 

13,250 

763,850 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady  for 
yarns  and  quiet  for  shirtings.  Merchants  are  not  willing 
to  pay  present  prices.  We  give  the  prices  for  to-day  be- 
low and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison 


1911. 

1910. 

8%  lbs.  SMrt- 

Cot'n 

8%  lbs.  Shirl- 

Cot'n 

32s  Cop 

inas,   common 

Mid. 

32s  Con 

inQS,   common 

Mid. 

Tioist. 

to  finest. 

UpTt 

Twtsl. 

to  finest. 

Upij 

d.                     d. 

9.  d.           b.  d. 

d. 

d.                     d. 

s.  d.            b.  d. 

d. 

Apr. 

14 

10  9-16@119-16 

5  11     ©11     0 

7.96 

10  9-16®     11  J*  5     ; 

7.81 

21 

10%     «a     11  % 

6     0     ®11   1% 

8.10 

10%     fl>     11%  5     7%«10  3 

7.87 

28 

10%     @     11% 

6     1      @11     3 

8.27 

10%     @     11%[5     7%@10  3 

7.94 

May 

5 

10  13-16®  11% 

6     14@H     4 

8.23 

10  »ia©117-16  5     8     @10  44 

7.95 

12 

10  15-16®  n% 

6     1%W11     4 

8.42 

10%     ®     11%  5     9     ®10  6 

8.12 

19 

10  15-16®  UK  6     1%@11  44 

8.40 

10%     @     11%:5     8%®10  6 

8.04 

26 

10%       (9  11K.6     1%     11  44 

8.28  10%      «4      115V5     8^  j  10  6 

8.04 

June  11         @     11%I6     1%@11  4%    8.33  10%     @      11%'5     8     ©10  5 

7.94 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  71,465  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — May  26 — Cedric.  154  foreign 154 

To  London — May  26 — Minnehaha,  200 200 

To  Manchester — May25 — Rosetti,    1,364  upland,  685ScaIsland  2,049 
To  Havre — May    27 — Chicago,    3,811    upland,    90    Sea    Island; 

Niagara,  9  upland,  125  foreign. __May  29 — Lovstakken,  100.   4,135 

To  Bremen — May   31 — Bremen,    3,829 _  3,829 

To  Hamburg — May  31 — Cleveland,  452 .  452 

To  Antwerp — May  26 — Vaderland,   20 20 

To  Genoa — May   26 — Prinzess    Irene,    1,349 May   29 — Luisi- 

ana,    562 1,911 

To  Naples — May  26 — Prinzess  Irene,  400 400 

GALVESTON— To  Bremen— May  31— Hannover,  11,230 11,230 

To  Barcelona — May  25 — Delphine,  4,698 4,698 

NEW   ORLEANS — To    Liverpool — May   29 — Custodian,    17,623    -. 

June    2 — Etonian,    9,200 26,823 

To  Havre — May  31 — Antillian,  500;  Louisiane,  4,779 5,279 

To  Hamburg — June  2 — Dortmund,   2,637 2,637 

To  Genoa — May  27 — Aspromonte,  3,060 3,060 

PENSACOLA — To  Liverpool — June  2 — Ida,  3,468..    .      _   3,468 

BOSTON — To  Liverpool — May  29 — Franconia,  318 318 

To  Manchester — May  26 — Bostonian,   501 .       501 

BALTIMORE — To  Bremen — May  31 — Chemnitz,  100 100 

To  Hamburg — May  29 — Patricia,  1 1 

PHILADELPHIA — To  Antwerp — May  25 — Marquette,  200 200 


Total    71,465 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

May  12. 
Sales  of  the  week bales.  42,000 

Of  which  speculators  took..     3,000 

Of  which  exporters  took 2,000 

Sales,  American 34,000 

Actual  export 11 ,000 

Forwarded 76,000 

Total  stock — Estimated 923 ,000 

Of  which  American 794,000 

Total  imports  of  the  week 40,000 

Of  which  American 21,000 

Amount  afloat 104,000 

Of  which  American 45,000 

LIVERPOOL  STOCK  TAKING. — Egyptian,  decrease,  2,268;  Peruvian, 
decrease,  459;  East  Indian,  decrease,  6,604;  total,  decrease,  9,331 
Brazilian,  increase,  1,768;  West  Indian,  increase,  121;  African,  increase, 
2,135;    total  increase,   4.024;    net  decrease,   5,307. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows:  n, 


May  19. 

May  26. 

June  2. 

34,000 

30,000 

25,000 

1,000 

1,000 

1.000 

1,000 

1,000 

27.000 

25,000 

19.000 

9,000 

11,000 

1,000 

74,000 

70,000 

62,000 

865,000 

826,000 

789,000 

733,000 

697,000 

664,000 

24,000 

40,000 

32,000 

8,000 

22,000 

22,000 

125,000 

129,000 

219,000 

77,00* 

78,000 

74,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

rO 

Thursday. 

Friday. 

Market,     1 
12:15      } 
P.  M.      J 

DuU. 

Quiet. 

Dull. 

Dull. 

Quiet. 

DuU. 

Mid.Upl'ds. 

8.22 

8.27 

8.27 

8.28 

8.33 

8.33 

Sales 

Spec.&exp. 

4,000 
300 

5,000 
300 

4,000 
500 

4,000 
500 

6,000 
1,000 

5,000 
500 

Futures. 
Market      \ 
opened      / 

Quiet  at 

2@4%  pts. 

decline. 

Quiet, 
unchanged. 

Quiet  at 

1%@3  pts. 

advance. 

Dull,  unch. 

to  1%  pts. 

advance. 

Steady  at 

3%@5  pts. 

advance. 

Quiet, 

unch.  to 

1%  pts. dec 

Market,     1 
4              > 
P.  M.     J 

Quiet  at 
3@6  pts. 
decline. 

Quiet  at  2 
pts.  dec.  to 
3  pts.  adv. 

Idle  at 

1@2%  pts. 

advance. 

Dull  at 
1@2  pts. 
advance. 

Quiet  at 
5@7  pts. 
advance. 

Quiet, 
unch,  to 
1  pt.  dec. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lQOths.     Thus,  7  95  means  7  95-100d. 


May  27 

to 
June  2. 

Sat. 

Mon.          Tues. 

Wed. 

Thurs. 

Fri. 

12% 

12% 

12% 

4      12% 

4 

12% 

4 

12%      4 

12%      6 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

7    95% 
7   95% 

01 

98  %  01  % 

00% 

02 

May-June 

01 

98%  01 

00 

02 

02 

07% 

07 

07% 

06% 

June-July 

7   87 

90% 

87%  90 

90 

91 

91 

96% 

96 

97 

96 

July-Aug 

7   82% 

86 

83 

?5 

85 

86 

86 

91 

91 

91 

90 

Aug.-Sep. 

7   54% 

58 

54 

56 

56 

57 

56% 

61  4 

614 

62 

61 

Sep.-Oct  . 

7    14 

13 

12 

12 

13 

14 

14 

21 

21 

21 

20 

Oct.-Nov. 

6   96 

95 

94 

94 

95 

96 

96 

03% 

03 

03% 

02% 

Nov.-Dec. 

6   90 

89 

88 

88 

89 

90 

90 

97% 

97 

97% 

96% 

Dec. -Jan 

6   88 

87 

86 

86 

87 

88 

88 

95  4 

95 

95  4 

94  '., 

Jan. -Feb 

6   87%j87 

86 

86 

87 

88 

88 

95% 

95 

95% 

94  4 

Feb.-Mch. 

6   88      187% 

86%  86% 

87% 

88  Vn 

88% 

96 

95% 

96 

95 

Mcn.-Apr. f>88%:88       87       87 

88%  89% 

89%  96% 

96       96  % 

95% 

BREADSTUFFS. 

Friday  Night,  June  2  1911. 

Flour  has  been  quiet  and  without  features  of  striking  inter- 
est. At  the  Northwest  trade  has  been  for  the  most  part 
dull.  The  sales  are  much  less  than  the  output.  Large 
buyers  hold  aloof,  owing  to  the  favorable  crop  outlook. 
Foreign  buying  is  noticeably  small.  In  other  words,  the 
policy  of  buyers  has  been  still  a  waiting  one — drift  has  been 
the  word  almost  everywhere.  At  the  close  a  somewhat 
better  inquiry  is  reported  at  Minneapolis. 

Wheat  has  declined  on  most  options,  though  May  went  out 
with  a  nourish  of  trumpets.  May  bulls  received  10,000,000 
bushels  or  more.  What  they  are  to  do  with  it,  whether  it  is 
to  prove  an  elephant  on  their  hands  or  not,  remains  to  be 
seen.  There  are  hints  that  the  bull  deal  may  be  extended 
into  July.  The  visible  supply  lost  5,614,000  bushels,  against 
an  increase  of  3,036,000  in  the  previous  week  and  a  decraese 
of  1,595,000  last  year.  The  European  visible  supply  de- 
creased 4,596,000  bushels,  against  an  increase  in  the  previous 
week  of  4,596,000  and  last  year  of  1,420,000.  The  May 
option  has  been  a  thorn  in  the  side  of  bears.  On  Monday, 
May  29,  it  suddenly  ran  up  3%c.  On  Wednesday,  May  31, 
it  advanced  l^c,  and  the  option  expired  at  104%,  this  price 
being  made  in  Chicago,  the  hot-bed  of  the  speculation,  with 
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July  at  a  discount  under  May  of  \5%c.  Every  effort  to 
break  the  May  comer  failed.  The  talk  of  disciplining  its 
participants  by  the  Chicago  Board  of  Trade  proved  to  be 
"full  of  sound  and  fury,  signifying  nothing."     Big  shipments 

of  wheat  from  all  over  the  West  for  the  purpose  of  shattering 
the  deal  no  less  signally  failed.  The  wheat  was  swallowed 
as  by  a  speculative  cormorant.  Elevator  concerns  arc  sup- 
posed to  nave  been  tin-  principal  shorts.  What  the  outcome 
will  be  remains  to  be  seen.  It  is  one  thing  to  buy  and  receive 
a  large  quantity  of  wheat  and  another  to  get  rid  of  it  at  a 
profit.  Often  it  turns  out  to  be  a  case  of  "the  biter  bitten." 
Meantime  beneficial  rainsat  the  West  are  reported,  the  export 
trade  has  been  light — in  fact,  cash  business  generally  has 
been  quiet,  the  foreign  crop  outlook  has  seemingly  improved, 
notably  in  Russia,  owing  to  good  rains  and  the  East  Indian 
crop  is  estimated  officially  at  372,264,000  bushels,  against 
357,941,000  last  year.  The  United  States  visible  supply  in- 
creased 1,014,000  bushels,  against  a  decrease  of  515,000  in 
the  previous  week  and  l,,s<)7,000  last  year.  The  world's 
shipments  were  large  and  about  as  expected,  i.  e.,  13,440,000 
bushels,  against  10,280,000  in  the  previous  week  and 
11,728,000  last  year.  Yet  within  a  day  or  two  prices  have 
become  stronger  on  some  unfavorable  crop  reports  from  the 
West,  a  notion  among  some  people  that  the  Government 
report  of  June  8  might  be  less  favorable  than  some  have 
expected,  because  of  recent  dry  weather  and  a  fear  that  the 
bull  leaders  will  extend  the  deal  into  July  for  the  purpose  of 
getting  rid  of  the  wheat  which  they  were  forced  to  take  on 
the  May  transactions.  Also  there  have  been  heavy  clear- 
ances of  flour  from  the  seaboard  of  late,  i.  e.,  in  one  day 
74,000  barrels,  which  would  be  equal  to  333,000  bushels  of 
wheat,  and  in  addition  104,000  bushels  of  actual  wheat  were 
cleared  the  same  day,  making  a  total  of  437,000  bushels  in 
a  single  day.  The  big  flour  clearances  naturally  excited 
remark.  To-day  prices  advanced,  then  reacted.  The  crop 
news  was  generally  favorable.  The  shipments  from  Argen- 
tina and  Autralia  were  larger.  The  total  for  the  world  is 
likely  to  be  heavy.  July  was  supported  in  order  to  make  a 
market,  it  is  supposed,  for  the  big  holdings  of  cash  wheat  of 
the  bulls.  Further  clearances,  amounting  to  661,500  bush- 
els, were  announced. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 96%     95%     Holi-     95  %     97  97% 

May  delivery  In  elevator 96  %     95  %      day.      

July  delivery  In  elevator 96         95%  95%     97  %     97% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 99  54   103  104%     

July  delivery  in  elevator 89%     88%     Holi-     89  %     90%     91% 

September  delivery  In  elevator 88  %      87%     day.     87%     88%     88% 

Indian  corn  declined  slightly,  but  within  a  day  or  two  has 
shown  more  steadiness.  The  country  offerings  have  latterly 
been  light,  and  commission  houses  have  bought  more  freely, 
encouraged  by  a  stronger  tone  in  the  wheat  market.  The 
corn  crop  needs  rain  in  the  Ohio  and  Mississippi  valleys. 
The  price  is  5  to  6  cents  cheaper  than  a  year  ago,  some  ex- 
port business  has  been  done,  there  is  supposed  to  be  a  pretty 
liberal  short  interest  and  if  anything  should  occur  to  send 
wheat  prices  upward,  corn,  it  is  believed,  would  follow.  Yet 
beneficial  rains  have  fallen  in  some  parts  of  the  belt  and  the 
American  visible  supply  dropped  only  576,000  bushels  last 
week,  against  668,000  in  the  previous  week  and  1,051,000 
last  year.  At  times,  too,  the  receipts  have  shown  signs  of 
increasing.  So  that  from  one  cause  or  another  prices  have 
been  held  in  check.  The  May  option  showed  strength  for 
a  while,  then  collapsed.  To-day  prices  ended  lower  after 
advancing  early.  Interior  receipts  were  large  and  the  crop 
news  was  generally  favorable.  Mexico's  duty  on  corn  will 
be  suspended,  it  appears,  during  the  month  of  June. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN    NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    Holi-    nom.    nom.    nom. 

May  delivery  in  elevator 61%     61%     day.     

DAILY   CLOSING   PRICES   OF  CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 54%     52        Holi-     52%     

July  delivery  in  elevator 53%      52%      day.     53%      54%     53% 

September  delivery  In  elevator 54%     53%  53  %     54  %     54  % 

Oats  have  receded  with  other  grain,  though  they  have  also 
been  firmer  within  a  day  or  two.  Yet  the  weather  has  on 
the  whole  improved.  Good  rains  have  occurred  here  and 
there.  The  country  offerings,  however,  have  been  small 
and  it  is  believed  that  the  Southwest  needs  rain.  Some 
incline  to  the  buying  side  on  the  idea  that  there  has  been  too 
much  hot,  dry  weather,  and  that  the  hay  crop  will  be  short 
if  that  of  oats  is  not,  and  that  in  such  circumstances  prices 
for  oats  will  be  favorably  affected  by  a  possible  if  not  prob- 
able rise  in  quotations  for  hay.  To-day  prices  declined  with 
those  for  other  grain.  Yet  some  are  buying  on  the  idea  that 
the  crop  is  not  doing  as  well  as  could  be  desired. 

DAILY   CLOSING   PRICES   OF   OATS    IN    NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 42%     42%    Holi-     42         43         42% 

No.  2  white 43  43  day.     42%     43%     43 

DAILY   CLOSING    PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

Sal.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 35%     35%  34%     

July  delivery  In  elevator^.. 35%     36%    Holi-     35%     36%     36 

September  delivery  In  elevator 35%     35%     day.     35%  -36%     36% 

The  following  are  closing  quotations: 
FLOUR. 

Winter,  low  grades J3  75@$S  25;  Kansas  stralchts.  Baok_J4  10®$4  40 

Winter  patents 4  60®   4  80   Kansas  clears,  sacks 3  60®    4  on 

Winter  straights 4  10®    430lClty  patents 5  90®    6  35 


GRAIN. 


Winter  clears 3  45®   3  70 

Spring  patents 5  00®    S  30 

Spring  straights 4  40®    4  60 

Spring  clears 3  90®    4  251 


Ryeflour 4  95®    5  50 

Graham  flour 3  90®   4  00 

Corn  meal;  kiln  dried..  2  85®   3  85 


Wheat,  per  bushel — f.o.b, 

N.  Spring,  No.  1 $1  07% 

N.  Spring.  No.  2 105% 

Red  winter.  No.  2 98  % 

Hard  winter.  No.  2 Nom. 

Oats,  per  bushel,  new —  Cents. 

Standards.. 42% 

No.  2  white. 43 

No.  3  white. 42 


Corn,  per  bushel —  Cents 

No.  2 f.o.b.  60% 

Steamer elevator  Nominal 

No.  3    elevator  Nominal 

Rye.  per  bushel — 

No.  2  Western Nominal 

State  and  Pennsylvania  Nominal 

Barley — Malting.. 1  05®  1    10 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour.      1 

Wheat. 

Corn. 

Oats. 

Barley.    \     Rye. 

6WS.196»S. 

>ush.  60  lbs. 

hush.  5dlhs. 

bush.  32  lbs. 

bushAHlbs.  bu.  56  Mis. 

Chicago 

102,428 

1,205,800 

2,729,050 

2,801,400 

255,000        23,500 

Milwaukee.. 

08,000 

149,160 

89,270 

253,830 

130,500 

24,480 

Duluth 

14,025 

300,135 

15,383 

15,466 

392 

80 

Minneapolis. 



1,263,320 

130.530 

210,030 

154,000 

21,400 

Toledo 



28,000 

69.100 

28, 500 

Detroit 

3,430 

11,000 

34,400 

75,170 

Cleveland  .. 

600 

14,600 

81.000 

50,312 

340 

St.  Louis 

50,315 

2  7.'.. 529 

642,250 

321.300 

1,400 

90 

46.200 

20.723 

395.832 

236,800 

22,800 

5.500 

Kansas  City. 

312,000 

345.600' 

109.500 

Total  wk.  '11 

284,998 

3.567,267 

4,532,475 

4,102,314 

570;432 

75.050 

Same  wk.  '10 

289,511 

2,511,54.5 

2,768,739 

3,169,044 

1,090,827 

62,857 

Same  wk.  '09 

363,805 

1,486,693 

4,676.107. 

3,307,919 

687,673 

24,738 

Since  Aug.  1 

\ 

239,195,587! 

1910-11... 

13,369.745  193,818,853 

162,400,277  60,492,860  4.967,139 

1909-10.-- 

17,599,046  227,447,966  155,769,797 

69,771,179  72,967,945  6,324,608 

190S-09.-. 

17,297,041 

20:3,654.1 13 

12(1,828,001 

143,858,154  75. 743,421. 5,915,473 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  27  1911  follow: 

Flour, 

Receipts  at —  bbls. 

New  York 137,884 

Boston 25,150 

Philadelphia 46,829 

Baltimore 39,320 

New  Orleans  * 28,210 

Newport  News 857 

Galveston 

Mobile 2,500 

Montreal 47,726 

Total  week  1911..    328,476  1,898,161         986,551  1,381,672       51,328  3,900 

Since  Jan.  1  1911.  .7, 530.402  25,139,492  39.979.215  19,527,622  2314.062  280,643 

Week  1910 317,791  1.449,875        473.974  1,389,357       31,257  1,881 

Since  Jan.  1  1910- .6,991.621  28.755,235   19,344,277  18,113,705  1495,867  356.629 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 


Wheal', 

Com, 

Oats, 

Barley^ 

Rye, 

bush. 

bush. 

bush. 

bush. 

bush. 

441,600 

137.600 

498,675 

42,401 

309,573 

119.408 

120,000 

2.110 

1,150 

342,287 

19,604 

114,158 

1,000 

800 

321,021 

94,296 

85,459 

1,950 

4,800 

252,200 

41,000 

10,000 

1,000 
14,250 

2,250 

408,280 

348.193 

520,130 

5.817 

The  exports  from 

ending  May  27  1911 

Wheal, 
Exports  from  —  bush . 

New  York 472,258 

Boston 339,978 

Philadelphia 429.226 

Baltimore 412.938 

New  Orleans 24,000 

Newport  News 

Mobile 

Montreal 431,000 


the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 


Corn, 

bush. 

255,348 

110,061 


38,159 
175.254 


14,250 
80,000 


Flour, 

bbls. 

41.102 

3,356 
16,537 
13,343 
11,454 
857 

2,500 
38,089 


Oats, 
bush. 

50,666 


2,967 


2,250 
310,000 


Rye, 
bush. 


Barley, 
bush. 


Peas', 
bush. 


900 


Total  week 2,109,500 

Week  1910 1,954.414 


673,072    127,238 
426.849  263.958 


365,217 
243,033 


16.000 


900 
935 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1910  is  as  below: 


Flour 

Since 

Week        July  1 

Exports  for  week  and  May  27.  1910. 

Since  July  I  to —         bbls.  bbls. 


Wheat — 

Since 

Week  July  1 

May  27.  1910. 

bush .  bush . 


United  Kingdom...   78,004  3,983,934    1,038,686  32.929,982 


Continent 38,997 

Sou.  &  Cent.  Amer.     2,522 

West  Indies 7,715 

Brit.  Nor.  Am.  Cols 

Other  Countries. 


1,793,708  1,070,714  19,120,801 

972,928         343,488 

1,149,617         8,212 

78,145        

234,157 25,000 


Corn 

Since 

Week  July  1 

May  27.  1910. 

bush.  bush. 

397.642  20,134,432 

79,346  22,202,119 

166,044     2,529,844 

30,080      1,451,771 

14,404 

53,109 


Total 127,238  8,212,549  2,109,400  52,427,483 

Total  1909-10 263,958  8.871,514    1,954,414  79,959,742 


673,072  46,445,679 
426,847  27.811,353 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  27  1911  and  since  July  1  1910  and  1909  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

Week 
May  27. 

Since 
July  1. 

Since 
July  1. 

Week     |       Sinco 
May  27.  !     July  1. 

Since 
July  1. 

North  Amer. 
Russia 

Danube 

Argentina  .. 
Australia    .. 

India 

Oth.  countr's 

Bushels . 
2,968,000 
5.440.000 

912,800 
1,800.000 

936,000 

1.288,000 

96,000 

Bushels. 

118,667,000 

203,616,000 

84,618.000 

79,554,000 

52,640,000 

43.924,000 

7,472.000 

Bushels. 

131,480,000 

200,952,000 
18,786.000 
55,004,000 
38,044,000 

141,560,000 

/ 

Bttshels.       Bushels. 
471,000    41,960,000 
536.000    20.728.000 

1,231.000     69,212,000 
17,000    55,516.000 

Bushels. 
27.488,000 
16,975,000 
23,738,000 
62,450,000 

Total 

13440  000 

590,491.000  485.826,000 

2.255,000  187,416.000 

130,651.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May  27  1911-. 
May  20  1911-. 

May  28  1:710.. 

Mav  29  1909- . 
May  31    1908.. 


Wheat. 


Corn . 


United 
Kingdom. 


Continent.       Total. 


United 

Kingdom. 


Continent. 


Bushels.  Bushels.  I  Bushels 
21. 888, 000  31.744,000  66,632,000 
23,712,000  34,804.000  68,576,000 
32,720,000  15.120.000  47.840.000 
27,280,000  14,320,000  41,600,000 
22,720,000'  15.440.000  38.160.000 


Bushels. 
4,029.000| 
3,902,000 
3, S40.000 1 
9, 3  50, 000 1 


Bushels. 
4,616,000 
5.457,000 
2.975.000 


Total. 


Bushels. 
8,645.000 
9,359.000 
6,615.000 


o.oio.ooi)  is. :!.(), ooo 


7,310.000'    9,095.000  16.405.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  27  1911,  was  as  follows:    -  .  ; :  ;j  .         | 
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AMERICAN  GRAIN  STOCKS. 


New   York 

Boston 

Philadelphia 

Baltimore.- 

New  Orleans 

Galveston  _ 

Buffalo    2 

Toledo 

Detroit    

Chicago 6 

Milwaukee - 

Duluth 2 

Minneapolis    9 

St.    Louis 

Kansas  City 

Peoria  

Indianapolis 

On  Lakes 

On  Canal  and  River 


Total  May  27  1911.-25,948,000  3,902,000 

Total  Mav  20  1911. .24, 934. 000  4,478,000 

Total  May  28  1910.-20,133,000  5,490,000 

Total  May  29  1909.-19,767,000  2,841,000 
CANADIAN  GRAIN 

Wheat,  Corn, 

Montreal 587,000  267,000 

Fort  William 2,203,000 

Port  Arthur 1,455,000  

Other  Canadian 2,080,000         


Wheat, 

bush. 
4  59, 000 
238,000 
210.000 
360,000 

19.000 
86,000 
015,000 
311.000 
171.000 
883,000 
100,000 
996,000 
518,000 
977,000 
862,000 

143J666 

452,000 
148,000 


Corn, 

bush. 

361,000 

300,000 

2,000 

120,000 

111.000 

5,000 

,145,000 

35,000 

213,000 

761,000 

26,000 

25,000 

14,000 

75,000 

131,000 

59,000 

150,000 

348,000 

9,000 


Oats, 
bush. 

380,000 

"2  moo 

130,000 
115,000 

2~77~666 

158,000 

9,000 

3,754,000 

157,000 

523,000 

632,000 

92,000 

83,000 

1,325,000 

150,000 

78,000 

287,000 


live, 
bush, 

3,000 


2,000 

"  ~6~666 
~9~666 
i4]666 


Barley, 

bvsh . 
19,000 


10,000 
557,666 


48,000 

2,000 

194,000 

54,000 


3,000 


104,000 


8,182,000 

8,620,000 

6,905,000 

7,463,000 

STOCKS. 

Oats, 

585,000 

2,778,000 

2,185,000 

679,000 


34.000 

29,000 

518,000 

235,000 

Rye, 


991,000 
1,070,000 
1,661,000 
1,300.000 

Barley, 
53,000 


Total  May  27  1911  _. 
Total  May  20  191 1-- 
Total  May  28  1910.- 
Total  May  29  1909. . 


6,384,000 
7,514,000 
0,358,000 
5,100,000 


Wheat, 
bush. 

American -  .25,948,000 

Canadian.. 6,384,000 


267,000 

297,000 

83.000 

13,000 

SUMMARY. 

Corn, 

bush. 

3.902,000 

267,000 


6,227,000 

6,988,000 

868,000 

256,000 

Oats, 

bush . 

8,182,000 

6,227,000 


7.000 

Rye, 

bush . 

34,000 


53,000 

56,000 

173,000 

103.000 

Barley, 

bvsh. 

991,000 

53,000 


Total  May  27  1911. 
Total  May  20  1911. 
Total  May  28  1910. 
Total  May  29  1909. 


.32,332,000 
.32,448,000 
.26.491,000 
.24,867,000 


4.169,000  14,409,000 

4,775,000  15,608,000 

5,573,000  7,773,000 

2,854,000  7,719,000 


34,000  1,044,000 

29,000  1,126,000 

518,000  1,834,000 

242,000  1,403.000 


THE  DPV  G        nB  TRADE 

New  York,  Friday  Night,  June  2  1911. 

Although  trading  was  interrupted  by  the  holiday,  and 
toward  the  week-end  there  was  a  disposition  in  some  quarters 
to  await  the  Government  cotton  report  before  making  addi- 
tional commitments  for  forward  delivery,  conditions  in  cotton 
goods  markets  generally  showed  further  moderate  improve- 
ment and  gradually  increasing  confidence.  That  more 
attention  is  being  given  to  the  extensive  curtailment  of  pro- 
duction at  mill  centres  and  to  the  prospect  of  still  greater 
restriction  of  output  during  the  summer  is  evident  from  the 
numerous  inquiries  received  from  merchants  who  must 
provide  for  fall  requirements  and  from  others  whose  stocks 
will  apparently  need  replenishing  shortly  and  who  are 
becoming  concerned  over  the  present  and  prospective  limited 
supplies  in  first  hands.  A  particularly  encouraging  feature 
of  the  week  was  the  receipt  of  larger  and  more  numerous 
mail  orders  for  various  staples  and  reports  from  road  men, 
especially  in  the  West,  to  the  effect  that  buyers  are  operating 
more  freely  on  goods  for  prompt  and  near-by  shipment  and 
are  displaying  more  interest  in  goods  to  be  made.  Another 
helpful  factor  in  the  general  situation  is  that  cotton  goods 
are  not  being  pressed  for  sale  in  quantities  in  any  quarter; 
offerings  to  clean  up  stocks  are  exceptional,  and  buyers 
seeking  sizable  lots  of  better-grade  staples  usually  find  tnal 
the  goods  will  have  to  be  made.  In  view  of  the  widespread 
curtailment,  limited  stocks  and  the  sustained  strength  of  the 
staple,  together  with  the  improved  demand  now  in  evidence, 
it  is  not  surprising  that  prices  throughout  the  cotton  goods 
division  are  very  firmly  held,  and  show  an  advancing  ten- 
dency in  some  quarters.  Jobbers  reported  an  increased 
demand  from  retailers  for  staple  domestics  and  seasonable 
lines  of  merchandise,  owing  in  a  measure  to  continued  warm 
weather,  but  they  themselves,  although  recognizing  the  im- 
portance and  significance  of  the  curtailment  now  under  way, 
continue  to  proceed  cautiously  in  purchasing  various  domestic 
cottons,  preferring,  apparently,  to  await  the  cotton  report 
and  a  clearer  outlook  for  general  business  a  few  months  hence. 
It  is  confidently  expected,  however,  that  these  interests  will 
enter  the  market  on  a  substantial  scale  during  the  current 
month.  Cotton  yarns  remained  dull,  with  mills  generally 
very  firm  on  contracts.  Better  grades  of  seasonable  under- 
wear and  hosiery  continued  in  steady  demand  and  some  pro- 
ducers are  reported  well  situated  in  the  matter  of  orders  for 
a  number  of  months;  others  have  been  less  fortunate.  The 
silk  piece  goods  trade  in  lightweight  fabrics  is  fairly  active. 
Woolens  and  worsteds,  both  men's  wear  and  dress  goods, 
were  generally  quiet,  business  consisting  principally  of  moder- 
ate re-orders  for  fall  and  a  scattered  demand  for  prompt 
shipment. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  27  were  2,526 
packages,  valued  at  $203,455,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 1910 

Since  Since 

New  York  to  May  27 —                            Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 39  374  2  879 

Other  Europe 17  459  34  543 

China ...  30,202  ...  28,212 

India    15  13,203  1,350  6,868 

Arabia 27  8,539  492  5,260 

Africa , 251  3,068  56  1,536 

West    Indies . 928  16,831  655  11,925 

Mexico 5  974  59  782 

Central  America 203  7,751  169  3,551 

South  America 483  26,447  390  20,492 

Other   countries 558  16,700  473  18,021 

Total 2,526  •   124,548  •        3,680        98,069 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$9  207,626  in  1911,  against  $6,578,937  in  1910. 

Manufacturing  trades  continued  to  take  bleached  goods 
steadily,  but  the  call  from  jobbers  was  light.  Staple  prints 
were  again  ordered  in  substantial  quantities,  reflecting  confi- 
dence in  the  stability  of  prices,  especially  in  view  of  the 
sustained  firmness  of  raw  material,  while  the  movement  of 
shirtings,  chambrays  and  cotton-  dress  fabrics  increased 
somewhat.  Denims,  tickings  and  other  heavy  colored 
cottons  were  in  good  request,  with  a  material  increase  in  the 
amount  of  business  done;  prices  ruled  firmer  and  are  appar- 
ently tending  higher,  largely  as  a  result  of  curtailment. 
Duck  became  stronger  and  some  large  orders  for  delivery 
within  the  next  two  or  three  months  were  reported.  Ging- 
hams were  well  patronized,  especially  by  cutters  for  future 
shipment,  and  cotton  linings  were  taken  more  freely  by 
manufacturing  trades.  Export  trade  generally  ruled  quiet 
and  without  particular  feature.  Print  cloths  and  converti- 
bles were  firmly  held,  but  only  moderately  active;  buyers 
recently  operated  quite  freely,  but  the  advance  in  prices 
seems  to  have  checked  the  demand,  and  there  was  also  a 
disposition  to  await  the  Government's  cotton  report;  gray 
goods,  38^2-inch  standard,  are  quotably  unchanged. 

WOOLEN  GOODS.— Moderate  duplicate  orders  for  men's 
wear  woolen  fabrics  for  fall  were  received,  and  some  leading 
mills  are  said  to  be  well  sold  up  for  that  season;  the  volume 
of  business  placed  on  worsteds,  except  the  best  qualities,  is 
reported  less  satisfactory  than  in  the  case  of  woolens.  A 
few  lines  of  fine  fancy  woolens  for  the  new  spring  season  have 
been  opened  and  a  fair  amount  of  business  already  booked; 
low-priced  woolens  for  spring  are  expected  to  be  shown  some 
time  this  month,  but  openings  of  higher-priced  lines  will 
probably  not  take  place  until  July.  Aside  from  some  re- 
orders on  fall  fabrics,  dress  goods  markets  were  seasonably 
dull.  A  development  that  is  attracting  much  attention 
among  sellers  of  piece  goods  is  the  plan  adopted  by  some 
large  department  stores  whereby  women  purchasers  are 
allowed  to  select  dress  materials  at  the  counter  and  have 
suits  and  dresses  made  to  measure.  This  innovation  has 
already  been  tried  with  success  in  cotton  dress  goods,  and 
seems  likely  to  be  extended  to  other  divisions,  notably 
woolen  goods. 

FOREIGN  DRY  GOODS.— Imported  woolen  and  worsted 
fabrics  for  fall  were  in  fair  demand  from  garment  manufac- 
turers and  others,  but  business  in  the  aggregate  was  not 
large.  Linens  ruled  generally  quiet,  business  consisting 
mostly  of  scattered  orders  from  cutters  for  dress  linens; 
colored  fabrics  figured  more  largely  in  the  demand  than 
heretofore.  Burlaps  were  moderately  active,  steady  and 
unchanged. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  27  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 
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News  Items. 

Des  Moines,  Iowa. — Vote  Authorized  on  Water  Proposition. 
— Newspaper  advices  state  that  a  vote  will  be  taken  June  19 
on  the  question  of  constructing  a  new  water  plant  or  pur- 
chasing the  plant  of  the  Des  Moines  Water  Co.,  whose  fran- 
chise expired  May  1.  Further  reports  indicate  that  the 
method  of  procedure  in  regard  to  the  acquisition  of  the 
present  plant  has  not  been  determined  upon. 

El  Dorado  County  (P.  O.  Placerville),  Cal. — Court  Refuses 
to  Enjoin  Sale  of  Bonds. — Judge  Arnot  has  refused  to  issue 
the  injunction  asked  for  by  Jas.  H.  Adams  &  Co.  of  Los 
Angeles  to  prevent  the  sale  to  N.  W.  Halsey  &  Co.  of  San 
Francisco  of  $120,000  court-house  bonds.    See  V.  92,  p.  1386. 

Guthrie,  Okla. — Suit  Against  New  Charter  Dismissed. — 
Superior  Court  Judge  S.  Lawrence,  in  a  decision  recently 
rendered  in  the  case  of  A.  G.  Copeland,  attacking  the  city 
charter  adopted  by  the  voters  on  May  3  (V.  92,  p.  1327)  and 
approved  by  the  Governor  on  May  12,  holds  that  "the  validity 
of  the  Guthrie  charter  was  established  by  the  approval  of 
the  Governor  and  that  no  action  can  be  maintained  by  any 
court  in  the  State,  by  any  citizen  or  taxpayer,  attacking  the 
validity  of  such  charter  collaterally,  except  an  action  brought 
by  the  State  of  Oklahoma  in  a  direct  proceeding  in  the  nature 
of  a  quo  warranto."         Judge  Lawrence  also  says: 

"I  don't  wish  to  be  understood  to  hold  that  the  courts  will  not  have  the 
power  to  pass  upon  and  determine  the  constitutionality  and  legality  of  any 
of  the  provisions  of  the  charter,  in  a  suit  properly  involving  the  validity  or 
constitutionality  of  any  one  or  more  of  the  provisions  of  such  charter,  but 
1  do  hold  and  decide  that  the  charter  as  a  whole  cannot  be  attacked  by  any 
citizen  or  taxpayer  in  a  collateral  way.  as  in  this  case." 

Holly  School  District  (P.O.  Holly),  Mich.— Suit  Started  to 
Enjoin  Sale  of  School  Bonds. — Several  citizens  have  brought 
suit  in  the  Circuit  Court  to  enjoin  the  sale  of  $30,000  school- 
building  bonds  voted  on  April  18.  Judge  Smith,  it  is  stated, 
has  directed  the  School  Board  to  show  cause  on  June  12  why 
the  injunction  asked  for  should  not  be  granted. 

Hot  Springs  County,  Wyo. — New  County  Authorized. — 
An  election  held  May  17  resulted  in  favor  of  the  organization 
of  Hot  Springs  County  from  the  southern  part  of  Big  Horn 
County  and  the  northern  part  of  Fremont.  Thermopolis 
was  chosen  as  the  county  seat. 

Huntsville,  Ala. — Election  on  Commission  Form  of  Govern- 
ment.— An  election  has  been  calledfor  June  19,  it  isstated,on 
the  question  of  adopting  the  commission  form  of  government. 

Idaho. — Bo?ids  Declared  Valid  by  Supreme  Court. — The  le- 
gality of  the  State  bond  issue  of  $1,161,500  is  upheld  by  the 
State  Supreme  Court  in  a  decision  rendered  May  23  in  the 
test  case  of  G.  W.  Fletcher  vs.  W.  L.  Gifford,  Secretary  of 
State.  As  previously  stated,  the  question  of  legality  was 
raised,  owing  to  the  omission  of  the  word  "not"  in  the  con- 
stitutional amendment  permitting  the  Legislature  to  author- 
ize the  bond  issue.  V.  92,  p.  1386.  This  omission,  the 
Court  holds,  docs  not  invalidate  the  issue,  the  plain  intent 
of  the  Legislature  being  to  include  the  word. 

The  bonds  in  question  have  been  repeatedly  referred  to  in 
local  newspapers  as  "capitol  bonds,"  and  we  accordingly  re- 
ported them  as  such  in  our  recent  number  of  the  "Stale  and 
City"  Section.  It  now  appears,  however,  that  only  $750,000 
of  the  issue  is  for  the  Capitol ,  and  that  the  remainder  will  be 
used  as  follows: 

The  Lincoln-Twin  Falls  bridge,  $5,000:  the  Paris-Franklin  road,  $2,500; 
the  Kootenai  wagon  road,  $25,000;  the  Leadore-I'ashimeroi  road,  85,000; 
the  Salmon-Challls  road,  $7,500;  the  Mountainhome  bridge,  $15,000;  the 
Cauyon-Snakc  River  bridge,  $25,000;  the  North  and  South  wagon  road. 
$20,000;  the  deaf  and  blind  school,  $30,000;  St.  Maries  bridge.  $0,000; 
North  Idaho  Insane  asylum,  (35,000;  Idaho  sanitarium,  $25,000;  .South 
fork  bridge.  $5,500;  Ross  Pork  bridge,  $20,000;  University  of  Idaho.  $75,- 
000;  Hurley  bridge,  $10,000;  Whitehead-Duuiaciue  road.  $-1,000:  Twin 
Falls-Lincoln  County  bridge.  $0,000;  Idaho-Oregon  bridge,  $10,000;  Sol- 
dier's home,  $13,000;  penitentiary,  $30,000;  Industrial  training  school, 
$33,000. 

Illinois. —  (/.  8.  Senate  Orders  New  Lorimer  Inquiry.—  By  a 
vote  of  48  to  20,  the  U.  S.  Senate  on  June  1  adopted  the 
.Martin  resolution  providing  for  a  new  investigation  by  the 
Committee  on  Privileges  and  Flections  into  the  election  of 
Senator  Lorimer  of  Illinois.  The  resolution  adopted  was 
substituted  for  the  proposition  of  Senator  La  Follctte  to  cre- 
ate a  special  committee,  made  up  entirely  of  new  members. 


Legislature    Adjourns. — The     Legislature    of    this     State 

adjourned   on   June;    1 .     It  is  expected   that   the   Governor 
will  call  an  extra   session. 

Mississippi.  —  Supreme  Court  Decides  Against  Payment  of 
Bond  Coupons  .—Trie  State  Supreme  Court  in  a  decision 
handed  down  May  29  hold  that  the  Jan.  1  coupons  on  the 
$600,000  Slate  bonds  should  not  be  paid.  This  reverses  the 
judgment  of  Judge  W.  A.  Henry  of  the  Seventh  Circuit  Court 
District,  who,  on  April  5  ordered  a  writ  of  mandamus 
commanding  the  Auditor  to  issue  warrants  for  the  payment 
of  the  January  1  coupons.  See  V.  92,  p.  1049.  The  litiga- 
tion was  started  by  Stale  Treasurer  Edwards,  who  refused 
to  pay  the  interest,  on  the  ground  that  should  the  bond- 
holders receive  interest  that  accrued  prior  to  the  date  on 
which  they  paid  their  purchase  money,  the  sale  would  be 
below  par  in  violation  of  the  statutes.  The  State  Supreme 
Court  holds  that  this  view  is  correct.  The  opinion  is  given 
in  full  in  the  New  Orleans  "Times-Democrat"  of  May  30. 

Mountain  Home,  Elmore  County,  Idaho. — Suit  Started  to 
Test  Legality  of  Water  Bunds. — Suit  has  been  filed  in  the 
Supreme  Court  by  C.  E.  Corker  to  test  the  validity  of  the 
■S:').i,()()0  6',  coupon  water-system  bends  awarded  on  April  17 
to  Win.  E.  Sweet  &  Co.  of  Denver.  It  is  said  that  the  issue 
is  attacked  because  of  alleged  irregularities  in  the  notice  for 
the  special  election. 

Ohio. — Legislator  Adjourns. — The  Ohio  Legislature,  which 
has  been  in  session  since  the  first  Monday  in  January,  ad- 
journed on  June  1. 

Legislator  Acquitted  of  Bribery  Charge. — Representative 
George  B.  Nye  of  Pike  County,  indicted  on  May  3,  charged 
with  soliciting  a  bribe  of  $500  from  State  Printer  Crawford, 
was  acquitted  by  a  jury  on  June  1.     See  V.  92,  p.  1263,  1386. 

Oklahoma. — Inheritance  Tax  Law  Held  Valid. — According 
to  the  "Oklahoman"  of  May  7,  the  inheritance  tax  law  of  this 
State  is  now  being  administered  under  the  construction  placed 
upon  it  by  District  Judge  L.  M.  Poe,  of  Tulsa,  in  an  opinion 
handed  down  in  a  case  brought  by  the  State  to  enforce  the 
collection  of  the  tax  upon  the  estate  of  J.  G.  McCammon,  of 
Tulsa.  Mr.  McCammon's  property  within  the  State  subject 
to  the  inheritance  tax  law  was  appraised  at  $280,000,  and, 
under  the  decision  referred  to,  the  heirs  were  required  to  pay 
taxes  aggregating  nearly  $8,500.  In  his  opinion  Judge  Poe 
says: 

"There  are  no  limitations  in  the  Oklahoma  Constitution,  so  far  as  we 
have  been  able  to  examine  the  same,  limiting  the  powers  of  taxation  as  to 
Inheritances,  but,  on  the  contrary,  the  Constitution  Itself  specifically  pro- 
vides for  the  levying  of  such  a  tax. 

"The  only  doubt  that  could  arise  as  to  the  constitutionality  of  the  Act  In 
question  arises  out  of  the  mode  of  computation  of  the  taxes  levied  under  the 
statute,  It  being  a  progressive  rate  of  taxation,  Increasing  with  each  $100  In 
excess  of  the  exemptions.  .  .  .  The  heir  gets  his  portion  of  the  estate, 
less  the  taxes  upon  transmission,  even  though  the  progressive  rate  may 
Increase  to  such  an  extent  as  to  absorb  the  units  of  $100  each  after  it  had 
reached  a  certain  amount,  but  there  is  nothing  in  the  Constitution  of  the 
State  of  Oklahoma  nor  the  Constitution  of  the  United  States  that  limits  or 
prevents  the  State  Legislature  from  wholly  depriving,  if  they  see  proper, 
a  collateral  heir  from  inheriting  at  all  in  this  State.  They  could,  by  an  Act 
of  the  Legislature,  be  cut  off  entirely  from  an  Inheritance,  and  it  would 
still.  In  my  opinion,  be  wholly  within  the  powers  of  the  Legislature  under 
the  Constitution. 

"In  fact,  I  am  inclined  to  the  belief  that  it  was  the  intention  of  the 
Legislature  to  prevent  enormous  fortunes  from  descending  to  either  lineal  or 
collateral  heirs,  and  that  if  the  progressive  rate  prescribed  by  the  State 
Legislature  reaches  that  point  where  it  absorbs  any  part  of  the  estate,  that 
the  excess  should  revert  to  the  State  and  the  heir  should  take  the  amount, 
less  the  progressive  rate,  as  figured  upon  each  and  every  $100  In  excess  up 
to  the  point  of  absorption." 

It  has  been  figured  out,  says  the  "Oklahoman,"  that  under 
this  law  the  highest  amount  that  could  be  inherited  by  a 
widow,  on  whom  the  tax  is  the  lightest,  would  be  $624,980  80, 
no  matter  how  great  the  estate  might  be.  The  rest  would 
go  to  the  State  under  this  tax,  which  becomes  absolutely 
confiscatory  after  a  certain  limit  is  reached.  In  the  case  of 
persons  who  are  not  directly  related  to  the  deceased,  on  whom 
the  tax  falls  most  heavily,  the  limit  is  reached  at  $45,648. 
The  amounts  allowed  to  the  other  three  classes  of  relatives 
vary  between  those  figures. 

The  law  has  not  proven  to  be  a  heavy  revenue  producer, 
as  most  of  the  estates  which  have  been  reported  since  its 
passage  are  comparatively  small.  The  fiscal  year  ending 
Nov.  30  1910  was  the  first  in  which  any  inheritance  taxes 
were  collected.  During  that  year  the  amount  paid  in  from 
this  source  was  $6,516  21,  and  $662  50  was  reported  as  unpaid 
or  delinquent,  in  addition  to  the  McCammon  estate  and  the 
Rowie  E.  Pittman  estate  in  Creek  County,  both  of  which 
were  in  Court  at  that  time. 

United  States  Supreme  Court  Upholds  Removal  of  State 
Capitol. — The  United  States  Supreme  Court  in  an  opinion 
written  by  Associate  Justice  Lurton  affirms  the  judg- 
ment of  the  Oklahoma  Supreme  Court,  which  held  that  the 
Act  of  the  Legislature  of  1910  removing  the  State  capital 
from  Guthrie  to  Oklahoma  City  was  valid.  The  Supreme 
Court  holds  that  the  condition  imposed  in  the  enabling  Act 
by  Congress,  which  provided  that  the  capital  should  remain 
at  Guthrie  until  1913  and  that  thereafter  the  electors  should 
decide  the  location,  contravenes  that  section  of  the  Federal 
Constitution  which  provides  for  the  admission  of  new  States 
on  terms  of  equality  with  all  other  States.  The  choice  of 
the  location  of  its  capital  is  declared  to  be  one  of  the  essen- 
tial attributes  of  Statehood.  Justices  Holmes  and  McKenna 
dissented.      See  V.  92,  p.  823. 

West  Virginia. — Special  Session  of  Legislature  Ends.  —The 
Legislature  of  this  State  which  convened  in  special  session 
May  16  adjourned  on  May  30.  The  Senate  and  House  failed 
to  agree  on  a  primary  law,  for  which  purpose  the  special 
session  was  called. 
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Bond  Calls  and  Redemptions. 

Carson  City,  Ormsby  County,  Nev. — Bond  Call. — Pay- 
ment will  be  made  on  June  10  at  the  City  Treasurer's  office 
of  sewer  bonds  numbered  3,  4,  6,  7,  8  and  9,  issued  under  an 
Act  of  the  Legislature  approved  March  7  1891. 

Denver,  Colo. — Bond  Call. — The  following  bonds  were 
called  for  payment  May  31: 

Storm  Sewer  Bonds. 

North  Denver  Storm  Sewer  Dist.  No.  1,  bonds  Nos.  223  to  226  Inclusive. 

Sub-Dlst.  No.  2  of  the  North  Denver  Storm  Sewer  Dist.  No.  1,  bonds 
Nos.  5  and  6. 

Sub-Dlst.  No.  4  of  the  North  Denver  Storm  Sewer  Dist.  No.  1,  bond  No.  8. 

Sub-Dlst.  No.  6  of  the  North  Denver  Storm  Sewer  Dist.  No.  1,  bond  No.  4. 
Sanitary  Sewer  Bonds. 

East  Side  Sanitarv  Sewyr  Dist.  No.  1,  bonds  Nos.  208  to  227  inclusive. 

Sub-Dist.  No.  2  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1.  bond  No.  15. 

Sub-Dlst.  No.  5  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1,  bonds 
Nos.  20  and  21. 

Sub-Dist.  No.  8  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1,  bond  No.  79. 

Sub-Dist.  No.  11  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1,  bond  No.  34. 

Sub-Dist.  No.  12  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1,  bonds 
Nos.  25  and  26. 

Harman  Special  Sanitary  Sewer  Dist.  No.  1,  bond  No.  35. 

Highlands  Special  Sanitary  Sewer  Dist.  No.  7,  bonds  Nos.  70  and  71. 

Highlands  Special  Sanitary  Sewer  Dist.  No.  8,  bonds  Nos.  24  and  25. 
EH  Improvement  Bonds. 

•  Capitol  Hill  Improvement  Dist.  No.  5,  bond  No.  49. 

•  Cherry  Creek  Improvement  Dist.  No.  1,  bonds  Nos.  38  to  48  inclusive. 

•  Cherry  Creek  Improvement  Dist.  No.  2,  bonds  Nos.  24  to  26  inclusive. 
&."  East  Side  Improvement  Dist.    No.  1,  bonds    Nos.  43  to  45  inclusive. 

fT  East  Side  Improvement  Dist.  No.  2,  bonds  Nos.  29  and  30. 

QEvans  Improvement  Dist.,  bond  No.  44. 

[•^North  Side  Improvement  Dist.  No.  1,  bond  No.  78. 

fTJNorth  Side  Improvement  Dist.  No.  2,  bond  No.  32. 

[VjNorth  Side  Improvement  Dist.  No.  3,  bonds  Nos.  100  to  105  inclusive. 

■  North  Side  Improvement  Dist.  No.  4,  bond  No.  33. 

•  North  Side  Improvement  Dist.  No.  5,  bond  No.  8. 

•  North  Side  Improvement  Dist.  No.  6,  bonds  Nos.  30  and  31. 
S*North  Side  Improvement  Dist.  No.  11,  bonds  Nos.  1  to  18  inclusive. 
KOgden  Street  Improvement  Dist.  No.   1,  bond  No.   17. 

■  South  Broadway  Improvement  Dist.  No.  2,  bond  No.  73. 

•  South  Capitol  Hill  Improvement  Dist.  No.  1,  bonds  Nos.  93  to  95  incluslv 

•  South  Side  Improvement  Dist.  No.  1,  bonds  Nos.  92  to  116  Inclusive. 

•  Thirteenth  Street  Improvement  Dist.  No.  1.  bond  No.  34. 

•  West  Denver  Improvement  Dist.  No.  1,  bond  No.  124. 

Paving  Bonds. 
Alley  Paving  Dist.  No.  7,  bond  No.  16. 
Alley  Paving  Dist.  No.  17,  bonds  Nos.  1  to  11  Inclusive. 
Alley  Paving  Dist.  No.  20,  bond  No.  15. 

Broadway  Paving  Dist.  No.  3,  bonds  Nos.  36  to  38  inclusive. 
Colfax  Avenue  Paving  Dist.  No.  2,  bonds  Nos.  43  to  53  inclusive. 
LInooln  Street  Paving  Dist.  No.   1,  bonds  Nos.  25  and  26. 
Market  Street  Paving  Dist.  No.  2,  bonds  Nos.  1  to  26  inclusive. 

Surfacing  Bonds. 
Surfacing  Dist.  No.  3,  bond  No.  64. 

Park  Bonds. 
Highlands  Park  Dist.,  bonds  Nos.  281  and  282. 

Curbing  Bonds. 
South  Side  Curbing  Dist.  No.  2,  bond  No.  28. 

Missouri. — Bond  Calls. — Whitaker  &  Co.,  of  St.  Louis,  in 
their  quotation  pamphlet  dated  May  15,  include  the  follow- 
ing list  of  municipal  bonds  which  have  been  called  for 
redemption: 

Butler  Co.  School  District  53,  6%  building  bonds,  Nos.  1  to  5,  Inclusive 
for  $1,000  each, dated  Nov.  1  1905,  have  been  called  and  will  be  paid  Junel- 

Springfield,  4%  street-improvement  bonds,  Nos.  59  to  70,  both  inclusive. 
for  $500  each,  dated  June  1  1901,  have  been  called  and  will  be  paid  June  lr 

De  Soto,  Jefferson  County,  School  District  No.  73,  4J^%  Bond  No.  8,  fo 
$500,  dated  June  1  1898,  has  been  called  and  will  be  paid  June  1. 

Dunklin  School  District  No.  50  (317-8  East),  6%  building  bond  No.  8, 
for  $500,  dated  April  15  1901,  was  called  to  be  paid  May  15. 

Dunklin  County  School  District  No.  1-23-10,  6%  building  bonds,  Nos.  1 
to  10,  inclusive,  for  $100  each,  dated  May  22  1906,  have  been  called  and 
will  be  paid  May  22. 

Lafayette  County  3  M%  refunding  bonds,  Nos.  200  to  239,  both  inclsuive, 
for  $1,000  each,  dated  Jan.  1  1901,  have  been  called  and  will  be  paid  July  1. 

Plattsburgh  School  District,  Clinton  County,  4%  building  bonds,  Nos.  21 
to  22,  for  $500  each,  dated  May  15  1899,  were  called  to  be  paid  May  16. 

Poplar  Bluff  School  District,  Butler  County,  5%  building  bonds,  Nos.  13 
to  28,  both  Inclusive,  for  $500  each,  dated  July  1  1898,  have  been  called 
and  will  be  paid  June  1. 

Scotland  County  4^%  bonds,  Nos.  137  to  157,  Inclusive,  for  $1,000  each, 
dated  June  1  1897,  have  been  called  and  will  be  paid  June  1. 

Scotland  County  4%  court-house  bonds.  Nos.  61  to  80,  both  Inclusive, 
for  $500  each,  dated  June  1  1907,  have  been  called  and  will  be  paid  June  1 . 

Stotts  City  District,  Township  28,  Range  28,  Lawrence  County,  7% 
building  bond.  No.  1,  for  $500,  dated  June  1  1898,  has  been  called  and  will 
be  paid  June  1 . 

Webster  County  School  District  No.  83-28-18,  8%  bond.  No.  1,  for  $125, 
dated  June  4  1909,  has  been  called  and  will  be  paid  June  5. 

Webster  County  School  District  No.  5-28-18,  6%  building  bond  No.  4, 
for  $150,  dated  June  15  1903.  has  been  called  and  will  be  paid  June  15. 

Republic  of  Bolivia. — Bonds  Drawn  for  Redemption. — The 
following  coupon  bonds  of  the  6%  external  loan  of  £500,000 
were  drawn  Jan.  3  for  redemption  July  1  1911: 

Nos.  276,  357,  490,  623,  972,  1070,  1096,  1097.  1165,  1199,  1200,  1316, 
1335,  1386,  1401,  1567,  1684,  1699,  1741,  1786,  1981,  1998,  2011,  2101, 
2171,  2411,  2436. 

Payment  will  be  made  at  the  office  of  J.  P.  Morgan  &  Co. 
in  New   York  City  or  Morgan,  Grenfell  &  Co.  in  London. 

Taylor,  Williamson  County,  Tex. — Bond  Call. — The  City 
Secretary,  according  to  reports,  has  been  instructed  by  the 
City  Council  to  redeem  $9,000  school  bonds  of  the  series  of 
1890. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Adams  County  (P.  O.  West  Union),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  5  by  C.  S. 
Daulton,  County  Auditor,  for  $7,000  4%  coupon  court-house- 
building bonds. 

Authority  Section  2,434  of  General  Code  and  Vol.  101,  pagesl35  andl36, 
of  Ohio  Laws.  Denomination  $500.  Date  March  1  1911.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Maturity  $4,000  on  Sept.  1  1915 
and  $3,000  on  Sept.  1  1925.  Certified  check  for  10%  of  bid,  payable  at  the 
office  of  the  Board  of  County  Commissioners,  is  required. 

Adamsville,  McNairy  County,  Tenn. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  June  10  by  P.  L. 
Basinger,  Town  Treasurer,  for  $5,000  6%  coupon  school- 
building^bonds. 


Authority  election  held  May  5  1911.  Denomination  $1,000.  Interest 
annually  at  the  Bank  of  Adamsville  in  Adamsville.  Maturity  $1,000  in 
each  of  the  years  1921,  1926,  1931,  1936  and  1941 ,  outstanding  bonds  being 
subject  to  call  after  1931.  Bonds  are  tax-exempt.  No  debt  at  present. 
Assessed  valuation  in  1910,  $52,000. 

Akron,  Lancaster  County,  V&.—Bond  Sale. — On  May  11 
$15,000  4%  10-30-year  (optional)  coupon  water-plant  bonds 
were  awarded  to  the  Akron  National  Bank  in  Akron  at  100.30. 

Denominations  $100  and  $500.  Date  Julv  1  1911.  Interest  semi- 
annually at  the  Borough  Treasurer's  office.     Bonds  are  tax-exempt. 

Albany,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11a.m.  June  12  by  Howard  N.  Fuller,  City  Comptroller, 
for  the  following  4%  registered  bonds: 

$200,000  high-school  (Third  Series)  bonds.  Denomination  $1,000.  Ma- 
turity $10,000  yearly  on  June  1  from  1912  to  1931,  inclusive. 

93,500  improvement    bonds.     Denomination    $9,300.     Maturity   $9,300 
yearly  on  June  1  from  1912  to  1921,  inclusive. 

Date  June  1  1911.  Interest  semi-annually  by  mailed  checks.  Certified 
check  for  2%  of  bonds  bid  for,  payable  to  Otto  Jantz,  City  Treasurer,  is  re- 
quired. 

Alhambra  School  District  (P.  O.  Alhambra),  Los  Angeles 
County,  Cal. — Bond  Election. — We  see  it  reported  that  a  vote 
will  be  taken  on  June  5  on  propositions  to  issue  $50,000  high- 
school   and  $60,000  grammar-school  bonds. 

Ames,  Story  County,  Iowa. — Bonds  Voted. — Local  papers 
state  that  the  question  of  issuing  the  $100,000  high-school- 
building  bonds  mentioned  in  V.  92,  p.  1128,  received  a  vote 
of  307  "for"  and  55  "against"  at  the  election  held  on  May  12. 

Amory,  Monroe  County,  Miss. — Bond  Offering. — Proposals 

will  be  received  until  8  p.  m.  June  6  by  J.  A.   May  field, 

Mayor,  for  $65,000  hy2%  water-works  and  sewerage  bonds. 

Denominations  $100  and  $500.  Date  June  6  1911.  Interest  annually 
at  the  Merchants'  &  Farmers'  Bank  in  Amory,  city  depository,  or  any  other 
bank  In  Amory,  at  the  option  of  the  holders.  Maturity  June  6  1931. 
Bonds  are  exempt  from  all  taxation.  Certified  check  for  $650,  payable  to 
Eugene  C.  Dalrymple,  City  Clerk,  is  required. 

Archer  County  Common  School  District  No.  4,  Texas. — 

Bond  Sale.— On  May  10  $13,500  5%  15-40-year  (optional) 
bonds  were  awarded  to  the  State  School  Fund  at  par  and 
accrued  interest. 

Ardmore  School  District  (P.  O.  Ardmore),  Carter  County, 

Okla. — Bonds  to  Be  Offered  Shortly. — Reports  state  that  the 
School  Board  has  instructed  the  Chairman  to  'place  on  the 
market  the  $100,000  high-school-building  bonds  voted  on 
March  10  1909. 

Attleborough,  Mass. — Temporary  Loan. — On  June  1  a 
5-months'  loan  of  $40,000  was  negotiated  with  Curtis  & 
Sanger  of  Boston  at  3.34%  discount. 

Audrian  County  (P.  O.  Mexico),  Mo. — Bond  Sale. — On 
May  20  the  $15,000  5%  1-5-year  (serial)  poor-house-building 
bonds  described  in  V.  92,  p.  1128,  were  sold  to  the  W.  R. 
Compton  Co.  of  St.  Louis  at  101.40  and  interest — a  basis  of 
about  43/2%.  Purchasers  to  furnish  blank  bonds.  A  joint 
bid  of  100.18  and  interest  was  also  received  from  E.  H.  Rol- 
lins &  Sons  of  Chicago  and  D.  A.  Bowman  &  Co.  of  St.  Louis. 
There  were  13  bids  received  in  all. 

Aurora,  Kane  County,  111.— Bond  Sale.— The  $30,000 
4J^%  10  j^-year  (average)  coupon  bridge-construction  bonds 
described  in  V.  92,  p.  1389,  were  sold  on  May  20  to  E.  H. 
Rollins  &  Sons  of  Chicago  at  102.267  and  interest — a  basis 
of  about  4.231%.     Ten  bids  were  received  in  all  for  the  issue. 

Bayonne,  Hudson  County,  N.  J. — Bond  Offering. — Pro- 
posals will  be  received  until  8p.m.  June  6  by  Wm.  C.  Ham- 
ilton, City  Clerk,  for  the  following  4J^%  coupon  bonds: 

$505,000  gold  funding  bonds  dated  June  1  1911.  Maturity  $287,000  June  1 
1921  and  $218,000  June  1  1931 . 

58,900  school  bonds  dated  July  1  1911  and  due  July  1  1931. 

Interest  payable  in  January  and  July  at  the  Mechanics'  Trust  Co., 
Bayonne.  Certified  check  for  5%  required.  The  legality  of  the  bonds  will 
be  passed  upon  by  Hawkins,  Delafield  &  Longfe'low  of  New  York  City. 

Baxley,  Appling  County,  Ga. — Bond  Election. — An  elec- 
tion will  be  held  June  12  to  vote  on  the  question  of  issuing 
$10,000  electric-light  and  $2,000  water-works-system  bonds. 

Beach  City  School  District  (P.  O.  Beach  City),  Stark 
County,  Ohio. — Bonds  Defeated. — The  proposition  to  issue 
the  $15,000  school  bonds  mentioned  in  V.  92,  p.  1051,  was 
defeated  at  the  election  held  April  25.  The  vote  was  95 
"for"  to  116  "against." 

Beckville  Independent  School  District  (P.  O.  Beckville), 
Panola  County,  Texas. — Bond  Sale. — On  May  10  the  $6,000 
5%  40-year  registered  bonds  described  in  V.  92,  p.  1264,  were 
awarded  to  the  State  School  Fund  at  par. 

Belleville  Township  School  District  (P.  0.  Belleville), 
Essex  County,  N.  J.— Bond  Sale.— On  May  29  the  $24,900 
4^%  26^-year  (average)  coupon  school  bonds,  described  in 
V.  92,  p.  1450,  were  awarded  to  J.  S.  Rippel  of  Newark  for 
$26,035  96  (104.562)  and  accrued  interest — a  basis  of  about 
4.22%.  Other  bids  were  received  as  follows: 
H.  L.  Crawford  &  Co.,  N.  Y.  104.281   J.  D.  Everitt  &  Co.,  N.  Y_. .102.53 

R   M    Grant  &  Co.,  N.  Y 103.637   Harris.  Forbes  &  Co.,  N.  Y__  101 .686 

Rhoadcs  &  Co.,  New  York_.102.893  Outwater  &  Wells,  Jer.  City.101.572 
First  Nat.  Bk..  Belleville 102.54 

Maturity  $900  on  July  15  1931  and  $2,000  yearly  on  July  1  from  1932 
to  1943  inclusive. 

Beltrami  County  (P.  O.  Bemidji),  Minn. — Bond  Sales. — 
This  county  on  May  16  awarded  an  issue  of  $1S0,000  5  and 
5H%  13^2-year  average  bonds  to  the  Security  Trust  Co.  of 
St.  Paul.  Denomination  $1,000.  Date  June  1  1911.  In- 
terest semi-annual. 

On  May  16  the  three  issues  of  5%  Judicial  Ditch  bonds, 
mentioned  in  V.  92,  p.  1128,  aggregating  $60,000,  were 
awarded  to  the  First  National  Bank  and  the  Northern  Na- 
tional Bank  in  Bemidji  for  $60,800,  the  price  thus  being 
101.333. 
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Biggs  School  District,  Butte  County,  Cal.— Bond  Offering. 
— Proposals  will  be  received  until  1  p.  m.  June  7  by  H.  T. 
Batchelder,  County  Clerk  (P.  O.  Oroville),  for  the  $25,000 
5%  gold  school-building  bonds  voted  on  March  25.  V.  92, 
p.  974. 

Denomination  $1,000.  Ink-rest  annually  on  June  15.  Maturity  $1,000 
yearly   from   one  to  twenty-live  years.   Inclusive. 

Big  Rapids,  Mecosta  County,  Mich.— Bids  Rejected.— All 
bids  received  on  April  24  for  $25,000  20-year  park  bonds 
offered  on  that  day  were  rejected.  These  bonds  were  voted 
on  April  3.     V.  92,  p.  974. 

Bladen,  Webster  County,  Neb.—  Bond  Sale.— We  are  ad- 
vised by  the  Village  Clerk  that  the  $10,000  water-works  and 
$4,000  electric-light  5%  5-20-year  (optional)  bonds  offered 
but  not  sold  on  Oct.  31  1910  (V.  91,  p.  1342),  were  disposed 
of  on  May  19. 

Blount  County  (P.  O.  Marysville),  Tenn.—  Bond  Sale.— On 
May  15  the  $300,000  5%  coupon  pikc-road-improvement 
bonds  described  in  V.  92,  p.  1328,  were  awarded  to  the  Har- 
ris Trust  &  Savings  Bank  of  Chicago  for  $306,010,  the  price 
thus  being  102.003. 

Maturity  on  July  1  as  follows:  $20,000  in  1921  and  1926;  $50,000  in 
1931.  1936,  1941  and  1940;    $60,000  in  1951. 

Bluffton  School  District  (P.  O.  Bluffton),  Allen  County, 
Ohio.—  Bond  Sale.— The  $35,000  4%  163^-ycar  (average) 
coupon  high-school  bonds  described  in  V.  92,  p.  1450,  were 
sold  on  May  29  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $35,020 
(100.057)  and  interest.  Bids  at  par  were  also  received  from 
Scasongood  &  Mayer  of  Cincinnati,  the  New  First  National 
Bank  of  Columbus  and  Stacy  &  Braun  of  Toledo.  Maturity 
part  each  six  months  from  May  1  1915  to  Nov.  1  1939,  incl. 

Bokchito  School  District  (P.  O.  Bokchito),  Bryan  County, 
Okla.  —Bonds  Voted. — At  a  recent  election  a  vote  of  145 
"for"  to  3  "against"  was  cast  on  a  proposition  to  issue 
$13,500    school    bonds. 

Bowman  County  (P.  O.  Bowman),  No.  Dak. — Bond  Offer- 
ing.— Proposals  will  be  received  until  2p.m.  June  8  by  J.  E. 
James,  County  Auditor,  for  $60,000  funding  bonds. 

Denomination  $500.  Interest  semi-annual.  Maturity  20  years.  Certi- 
fied check  on;k  national  bank  for  $500,  payable  to  the  County  Auditor,  is 
required. 

Bradford,  McKean  County,  V&.—Bond  Off 'ering .—Pro- 
posals will  be  received  until  5p.m.  June  5  by  E.  C.  Charlton, 
City  Clerk,  for  the  $10,000  4J^%  coupon  bridge-construc- 
tion and  paving  bonds  voted  on  Nov.  8  1910.  V.  91,  p.  1342. 
These  securities  are  part  of  an  issue  of  $27,000  bonds,  about 
$6,000  of  which  will  be  purchased  by  the  sinking  fund. 
Owing  to  a  decrease  in  the  expense  of  the  proposed  improve- 
ments, the  remaining  bonds  will  not  be  issued. 

Denomination  $500.  Date  April  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  April  1  1934.  subject  to  call  after 
April  1  1916.  The  bonds  are  tax-free.  Certified  check  for  $200  is  re- 
quired. Official  circular  states  that  there  is  no  litigation  pending  against 
this  or  any  other  issue  of  bonds  of  the  city:  also  that  there  has  never  been 
any  default  in  the  payment  of  principal  or  interest. 

Bremen  School  District  (P.O.  Bremen),  Fairfield  County, 
Ohio. — Bond  Sale. — The  following  bids  were  received  on 
May  29  for  the  $30,000  5%  2-31-year  (serial)  coupon  school- 
building  and  site-purchasing  bonds  described  in  V.  92,  p. 1450: 


Union  Inv.Co..  Mlnneap. •$20,410  00  IS.  A.  Kcan  &Co.,  Chicago  $20,060  00 
i;    II    Rollins  &  Sons,  Chic  20,41 1  40  [  H.  C.  Specr  &  Sons  Co., Chi  20,055  00 
Robt.  A.  Kcan  &  Co..  Chi.   20,250  00  Minnesota   Loan    &  Trust 
C.  H.  Coffin,  Chicago 20,101  00 1      Co.,   Minneapolis 20,025  00 

•And  furnish  blank  bonds. 

Denomination  $1,000.     Date  June  1    1911.     Interest  semi-annual. 

Brownsville,  Cameron  County,  Texas. — Bond  Offering. — 
Proposals  will  be  received  until  7  p.  m.  June  17  by  William 
J.  Russell,  City  Attorney,  for  the  $80,000  street-improve- 
ment, $35,000  water-works-system-improvement  and  $15,000 
electric-light-plant-improvement  5%  bonds  voted  on  March 
14.  (V.  92,  p.  896.) 

Authority  Article  486  of  Revised  Civil  Statutes  of  1895.  Denomination 
$500  Date  Aug.  1  1911 .  Interest  semi-annually  at  the  State  Treasurer  s 
office  in  Austin,  at  the  City  Treasurer's  office,  or  at  the  Seaboard  National 
Bank  in  New  York  City  at  the  option  of  the  holder.  Maturity  40  years, 
subject  to  call  after  20  years.  A  certified  check  for  2  y2 %  of  bid,  payable  to 
the  City  Treasurer,  is  required.  Official  advertisement  states  that  there  are 
no  contests  or  controversies  pending  or  threatening  in  any  manner  affecting 
these  bonds  or  the  security  thereof.     Bids  must  be  unconditional. 

Burlington,  Alamance  County,  No.Caro.—  Bonds  Awarded. 


in  Part.— Of  the  $60,000  5' 


-Bonds  Registered  and 


Citizens'  Nat.  Bk.,  Woos'r$32,937  50 
First  Nat.  Bk.,  Cleveland.  32,927  75 
Weil,  Roth  &  Co.,  Clncln.  32,925  00 
Bremen  Bank  Co.,  Bremen  32,700  00 
Prov.  Sav.Bk.&Tr.Co.,Cin.32,697  00 


Stacy  &  Braun,  Toledo.. .$32. 155  30 
Seasongood  &  Mayer.  Cin.  32.112  00 
First  Nat.  Bk.,  Bremen..  31,700  00 
Grove  City  National  Bank, 

Grove   City *10,648  75 


*  Bid  for  10  bonds. 

Brewster  County  Common  School  District  No.  3,  Tex. — 
Bond  Sale.— The  State  School  Fund  was  awarded  on  May  10 
the  $6,000  5%  3-20-year  (optional)  registered  bonds  men- 
tioned in  V.  91,  p.  1659,  at  par  and  accrued  interest. 

Brewster  School  District  (P.O.  Brewster),  Stark  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  10  by  Frank  A.  Reinhart,  Clerk  Board  of  Educa- 
tion, for  $16,000  5%  coupon  school-building  bonds. 

Authority,  Section  7625,  General  Code.  Denomination  $800.  Date 
June  10  1911.  Interest  semi-annually  at  Brewster.  Maturity  $800  yearly 
on  June  10  from  1913  to  1932  inclusive.  The  bonds  are  tax-exempt  and 
will  be  delivered  within  10  days  from  the  time  of  award.  Certified  check 
for  5%  of  bonds  bid  for,  made  payable  to  the  Treasurer,  is  required.  No 
bonded  debt  at  present.  Floating  debt,  $1,600.  Assessed  valuation  1911, 
$700,000. 

Bridgeport  Independent  School  District  (P.  O.  Bridge- 
port), Waller  County,  Tex. — Bonds  Registered  and  Sold. — 
The  $20,000  5%  20-40-year  (optional)  coupon  school-building 
bonds  described  in  V.  92,  p.  1051,  were  awarded  to  the  State 
School  Fund  at  par  and  accrued  interest.  These  bonds  were 
also  registered  by  the  State  Comptroller  on  May  10. 

Bridgewater  (P.  O.  Dundas),  Rice  County,  Minn.— Bond 

Offering. — Proposals  will  be  received  until  11  a.  m.  June  7  by 
R.  L.  Shandorf,  Town  Clerk,  for  $3,000  5%  bridge  bonds. 
Interest  annual.     Maturity  $1,000  yearly,  beginning  in  1912. 

Brighton  Township  (P.  O.  Wellington,  R.  F.  D.  No.  1), 
Lorain  County,  Ohio. — Bond  Offering. — Proposals  will  In- 
received  until  2  p.  m.  June  5  by  L.  W.  Hart,  Township 
Clerk,  for  $15,000  5%  coupon  road-improvement  bonds. 

Authority,  election  held  on  April  11  1911.  Denomination  $1,000' 
Date  June  15  1911.  Interest  semi-annually  at  the  Home  Savings  Hank  CO. 
of  Wellington.  Maturity  $1,000  yearly  on  Dec.  1  from  1912  to  1926  Inclu- 
sive. 

Brookings,  Brookings  County,  So.  Dak. — Bond  Sale. — 
This  city  on  May  20  sold  $20,000  5%  10-20-year  (optional) 
city-hall  bonds  to  the  Union  Investment  Co.  of  Minneapolis 
.at  102.05.  Purchasers  to  pay  accrued  interest  and  furnish 
blank  bonds.     Following  are  the  bids: 


coupon  street  and  side-walk 
bonds  mentioned  in  V.  91,  p7l659,  $25,000,  due  1940,  have 
been  sold. 

Burlington  School  District  (P.  O.  Burlington),  Racine 
County,  Wis.— Bond  Sale.— An  issue  of  $10,000  5%  5  1-6- 
year  (average)  school-building  bonds  was  disposed  of  on 
May  24  to  A.  B.  Leach  &  Co.  of  Chicago  at  102.17  and  inter- 
est—a basis  of  about  4.51%.  An  offer  of  100.057  and  inter- 
est was  also  received  from  E.  H.  Rollins  &  Sons  of  Chicago. 
Five  bids  were  received  in  all. 

Butler,  Butler  County,  Pa.— Bonds  Not  Sold.— No  sale  has 
yet  been  made  of  the  $50,000  4%  funding  bonds  offered  on 
Feb.  15  and  described  in  V.  92,  p.  274.  We  see  it  stated 
that  an  ordinance  providing  that  the  rate  of  interest  be  in- 
creased will  be  introduced  at  the  next  meeting  of  the  Council. 

Butler  County  (P.O.  Greenville),  Ala. — Bonds  Not  Sold. — 
No  award  was  made  on  May  9  of  the  $155,000  4^%  30-year 
road  bonds  offered  on  that  day.  V.  92,  p.  1264.  We  are 
informed  that,  owing  to  a  misunderstanding  of  one  of  the 
bids  submitted,  they  were  all  withdrawn. 

Cambridge,  Middlesex  County,  Mass. — Bond  Sales. — The 
following  registered  bonds  have  been  sold: 

$10,000  Zy2%  sewer  bonds  due  March  1  1941. 

50,800  3J4%  street  bonds  due  March  1   1921. 

25,000    4%     street  bonds  due  March  1   1921. 

27,000  3H%  street  bonds  due  March  1   1931. 

17,000  3H%  park   bonds  due  March   1    1951. 

£16,500  sy2%  water  bonds  due  March  1  1941. 

5.000  3H%  school  bonds  due  March  1   1931. 

Interest  March  and  September. 

Canadian,  Hemphill  County,  Tex. 

Sold. — On  May  10  the  State  School  Fund  was  awarded  $10,- 
000  10-40-year  (optional)  street-improvement  bonds  at  101 
and  accrued  interest.  These  bonds  were  registered  by  the 
State  Comptroller  on  the  same  day. 

Canyon  City  Independent  School  District  (P.  O.  Canyon), 
Randall  County,  Tex.— Bond  Sale.— On  May  10  the  State 
School  Fund  bought  at  par  and  accrued  interest  $10,000  5% 
10-40-year  (optional)  bonds. 

Chambers  County  Common  School  District  No.  19,  Tex. — 
Bond  Sale.— The  State  School  Fund  on  May  10  purchased 
at  par  and  accrued  interest  $3,000  5%  10-40-year  (optional) 
bonds. 

Chelan  County  School  District  No.  46,  Wash.— Bond 
Offering. — Proposals  will  be  received  until  1  p.  m.  June  10 
by  C.  A.  Battles,  County  Treasurer  (P.  O.  Wenatchee),  for 
$50,000  bonds  at  not  exceeding  6%  interest. 

Authority,  election  held  on  April  29  1911.  Interest  annually  at  the 
County  Treasurer's  office.  Maturity  20  years.  A  deposit  of  1%  of  bonds 
bid  for,  payable  to  the  County  Treasurer,  is  required. 

Chelan  County  School  District  No.  56,  Wash.— Bond 
Offering. — Proposals  will  be  received  until  1  p.  m.  June  10 
by  C.  A.  Battles,  County  Treasurer  (P.  O.  Wenatchee),  for 
$35,000  bonds  at  not  exceeding  6%  interest. 

Authority,  election  held  on  May  13  1911.  Interest  annually  at  the 
County  Treasurer's  office.  Maturity  20  years,  subject  to  call  after  5  years. 
A  deposit  of  1%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  Is  re- 
quired. 

Childress  Independent  School  District  (P.  O.  Childress), 
Childress  County,  Tex. — Bond  Election. — A  proposition  to 
issue  $30,000  high-school-building  bonds  will  be  voted  upon 
June  6,  according  to  reports. 

Chokio,  Stevens  County,  Minn.— Bond  Off 'ering .—Pro- 
posals will  be  received  until  7  p.  m.  June  5  by  the  Village 
Council  for  $2,500  watcr-works-system  bonds.  These  bonds 
are  part  of  an  issue  of  $7,500  bonds  voted  on  March  14  1911, 
of  which  $5,000  has  been  sold  to  the  State  of  Minnesota. 

Date  June  5  1911.  Maturity  $1,000  July  1  1929  and  $1,500  July  1  1930. 
Certified  check  for  5%  of  bonds  bid  for  is  required. 

Clarkfield,  Yellow  Medicine  County,  Minn.—  Bond  Sale. — 
On  May  5  the  $6,000  6%  1-5-year  (optional)  village-hall 
bonds  described  in  V.  92,  p.  1129,  were  awarded  to  the  Clark- 
field  State  Bank  in  Clarkfield  at  101.083— a  basis  of  about 
4%%  to  the  optional  date.  The  following  bids  were  re- 
ceived: 

Clarkfield  State  Bk..  Clarkl.$6,065  OOlCltlzens'  State  Bk., St. Peter. $5, 957  50 
First  Nal  .  Bk..  Applelon        8,083  80  [H.C.  Speer  &  Sons  Co., Chic.  5,900  00 

Clermont  County  (P.  O.  Batavia),  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  5  by  J.        1-arkin, 


Auditor,  for  $13,500  4%  coupon  toll-pike-purchase  bonds. 

Authority,  Vol.   101,   pages  397  and   398,   Laws  of  Ohio,   and  Sections 
7405-1  to  7405-4.  inclusive,  of  General  Code     Denomination   $600.     Date 

April  1  1911.  Interest  semi-annually  at  the  County  Treasurer  a  office. 
Maturty  $500  on  Oct.  1  Hill  and  $1,000  yearly  on  Dot.  I  from  1912  to 
1924  Inclusive.  •  Bonds  are  exempt  from  all  taxation.  •  Certified  check  on  a 
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bank  in  Ohio  for  $500,  payable  to  the  County  Treasurer,  is  required.  Bids 
must  be  unconditional.  Purchaser  to  pay  accrued  Interest.  Bonds  to  be 
delivered  on  June  15  1911.  Bidders  will  be  required  to  satisfy  themselves 
of  the  legality  of  the  bonds. 

Coal  Grove,  Lawrence  County,  Ohio. — Bond  Sale. — On 
May  25  the  $7,500  5%  10-year  refunding  Pike  Street  im- 
provement assessment  bonds  described  in  V.  92,  p.  1390, 
were  sold  to  the  Citizens'  National  Bank  of  Wooster  at 
107.576  and  interest — a  basis  of  about  4.071%.  The  follow- 
ing bids  were  received: 

Citizens'  National  Bank,  Wooster ._  _  _  $8,068  25 

Security  Savings  Bank  &  Trust  Co.,  Toledo  .  _.     _ 7,850  00 

New  First  National   Bank,  Columbus 7,737  00 

T.J.  Harsnee,    Ironton 7,612  50 

Colonial  Beach,  Westmoreland  County,  Va. — Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  9  for  $5,500 
6%  coupon  school-building  and  improvement  bonds. 

•  Denomination  $500.  Date  June  9  1910.  Interest  semi-annual.  Ma- 
turity June  9  1935.     H.  W.  B.  Williams  is  Mayor. 

Columbiana,  Columbiana  County,  Ohio. — Bond  Sale. — The 
four  issues  of  4^%  1-10-year  (serial)  coupon  street-improve- 
ment assessment  bonds  aggregating  $15,747,  offered  on 
May  20  (V.  92,  p.  1328),  were  awarded  on  May  25  to  the 
Tillotson  &  Wolcott  Co.  of  Cleveland  for  $15,962  73 — 101.369 
— a  basis  of  about  4.22%.     The  other  bidders  were: 

Premium. \  Premium 

Hayden,  Mdlcr  &  Co.,  Clev__$214. 00  |  Realty  Guar.  &  Tr.  Co.,  Y't'n  $78  74 
Secur.Sav.  Bk.&Tr.Co.,  Tol.   20150   New     First     National     Bank, 
Union  Banking  Co.,  Colum..    19143       Columbus   _  74  00 

Seasongood  &  Mayer,  Cin___    162  00  Vinton  Savings  Bank,  Vinton,    15  00 

Corpus  Christi,  Nueces  County,  Tex.— Bond  Sale.— The 
$75,000  5%  sewer  bonds  registered  by  the  State  Comptroller 
on  March  14  (V.  92,  p.  897)  were  awarded  on  Feb.  24,  we 
are  just  advised,  to  Parson,  Son  &  Co.  at  par  and  interest. 

Denomination  $1,000.  Date  Nov.  1  1909.  Interest  semi-annual. 
Maturity  40  years,  subject  to  call  after  10  years. 

Crestline  School  District  (P.  O.  Crestline),  Crawford 
County,  Ohio.— Bond  Sale. — This  district  recently  sold 
$1,000  improvement  bonds  due  May  1  1913  and  1914. 

Crowell  Independent  School  District  (P.  O.  Crowell), 
Foard  County,  Tex..— Bond  Election.— An  election  will  be 
held  June  6  to  allow  the  voters  to  determine  whether  or  not 
$20,000  building  bonds  shall  be  issued.  These  securities 
take  the  place  of  the  $20,000  building  bonds  voted  on  Feb.  25. 
V.  92,  p.  749.  The  Attorney-General  claims  that  the  first 
election  was  not  valid. 

Cuba,  Republic  County,  Kans. — Bonds  Voted. — A  proposi- 
tion to  issue  $10,000  school-building  bonds  is  said  to  have 
carried  by  a  vote  of  127  to  52  at  a  recent  election. 

Cumberland,  Allegheny  County,  Md.— Bonds  Voted.— A 
favorable  vote  was  cast  on  May  16,  it  is  reported,  on  the 
question  of  issuing  the  $500,000  water-system  bonds  men- 
tioned in  V.  92,  p.  1328,  the  vote  being  1,803  "for"  to  1,695 
"against." 

Dayton,  Montgomery  County,  Ohio.— Bond  Sale. — On 
May  26  the  $25,000  4J^%  19-year  (average)  coupon  general 
lighting  bonds  described  in  V.  92,  p.  1329,  were  awarded  to 
Weil,  Roth  &  Co.  of  Cincinnati  at  107.52 — a  basis  of  about 
3.935%.  Other  bids  received  were  as  follows: 
Stacy  &  Braun,  Toledo. ..$26,862  50  I  First  National  Bank..  $26,697  25 
Seasongood  &  Mayer,  Cin.  26,815  00 1  New  First  Nat.  Bk.,  Col  26,618  00 
Fifth-Third  Nat.  Bk.,  Cin.   26.702  50  |  Dayton  Sav.&Tr.Co.,Day  26,551  00 

Easthampton,  Hampshire  County,  Mass.— Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  to-day  (June  3) 
by  Victor  J.  King,  Town  Treasurer,  for  $13,500  4%  coupon 
water-supply-loan  bonds. 

Denomination  $500.  Date  June  1  1911 .  Interest  semi-annually  at  the 
First  National  Bank  of  Boston.  Maturity  $1,500  yearly  on  June  1  from 
1912  to  1920  inclusive.  Bonds  are  exempt  from  taxation  in  Massachusetts. 
Bonds  to  be  delivered  on  June  5  1911.  They  will  be  certified  as  to  genu 
ineness  by  the  First  National  Bank  of  Boston,  and  legality  approved  by 
Ropes,  Gray  &  Gorham,  whose  opinion  will  be  furnished  to  purchaser. 

Eastland,  Eastland  County,  Tex.— Bonds  Offered  by 
Bankers. — The  Hanchett  Bond  Co.  of  Chicago  is  offering  to 
investors  $15,000  6%  20-40-year  (optional)  water-works 
bonds. 

Denomination  $1,000.     Date  Jan.   15   1911.     Interest  annually  at  the 
National  City  Bank  in  New  York.     Total  debt,  this  issue.     Assessed  valua- 
on  $526,346.     Total  value  (estimated),  $1,000,000. 

East  Rochester  High  School  District  (P.O.  East  Roches- 
ter), Monroe  County,  N.  Y .—Bond  Sale.— On  May  23  $30,000 
bonds  were  awarded  to  Myron  W.  Greene  of  Rochester  as 
5s.   Denomination  $1,000.     Date  April  1  1911.     Interestann. 

Euclid  School  District  (P.  O.  Euclid),  Cuyahoga  County, 
Ohio.—  Bond  Sale.— On  May  29  the  $100,000  4^%  coupon 
school-building  and  site-purchase  bonds  described  in  V.  92, 
p.  1265,  were  awarded  to  the  First  National  Bank  of  Cleve- 
land at  105.872.75. 

The  following  bids  were  received: 

First  Nat.  Bk.,  Cieve.__$105,872  75 
Otis  &  Hough,  Cleveland  105,655  00 
Iiayden,  Miller  &  Co.,Cle   105,510  00 


Stacy  &  Braun,  Toledo.. $105, 247  00 
New  First  Nat.  Bk.,  Col.  104,850  00 
C.  E.  Denison  &  Co.,  Cle.   104,892  00 

Weil,  Roth  &  Co.,  Cin..  105,250  00|Tillotson&WolcottCo.,Cle  103,750  00 
Maturity  $6,000  each  odd  year  and  $7,000  each  even  year  on  Oct.  1  from 

1921   to  1929  inclusive    and  $7,000  yearly  on  Oct.   1   from  1930  to  1935 

inclusive. 

Eugene,  Lane  County,  Ore.— Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  June  5  by  R.  S.  Bryson, 
City  Recorder,  for  the  following  gold  coupon  bonds: 

$28,000  5%  sewer  bonds.    Authority  Sections  108  and  112  of  the  amended 
City  Charter. 
25,000     electric-light   bonds   at  not  exceeding  6%    interest.     Authority 
Section  138,  City  Charter. 
The  above  bonds  were  voted  on  April  3  1911.     Denomination  not  less 
than  $100.  nor  more  than  $1,000,  to  suit  purchaser.     Interest  semi-annual. 
Maturity  twenty  years. 

Falconer,  Chautauqua  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  12  by  Fred. 


R.  Ford,  Village  Clerk,  for  $60,000  coupon  (convertible  to 
registered)  street-paving  bonds  at  not  exceeding  4J^%  int. 

Authority.  Sections  128  and  129  of  General  Village  Law.  Denominations 
100  bonds  of  $500  each  and  25  bonds  of  $400  each.  U  desired,  denomina- 
c1.?ns™nVly  be  cnan8'ed  to  suit  purchaser.  Date  July  1  lull.  Maturity 
$2,400  from  1916  to  1940  inclusive.     Certified  check  for  S5.ii)  is  required. 

Bond  Sale  Not  Consummated. — The  above  securities  take 
the  place  of  the  $60,000  bonds  awarded  on  March  13  to 
Farson,  Son  &  Co.  of  New  York  City  (V.  92,  p.  825),  which 
sale  was  never  consummated. 

Farmersville  School  District  (P.  O.  Farmersville),  Collin 
County,  Texas.—  Bonds  Not  Sold.— The  $20,000  5%  30-40- 
year  (optional)  high-school-construction  bonds  described  in 
V.  92,  p.  749,  have  not  yet  been  sold,  we  are  advised  under 
date  of  May  8.     Bonds  are  dated  May  1  1911. 

Farmington  School  District  No.  6,  Davis  County,  Utah.— 
Bond  Sale.— The  State  of  Utah  purchased  at  par  in  April 
$20,000  5%  5-10-year  (optional)  school-building  bonds  dated 
April  1  1911. 

Fergus  County  School  District  (P.  O.  Moore),  Mont.— 

Bond  Sale.— On  May  24  $1,861  50  6%  school-building  bonds 
were  awarded  to  the  State  Board  of  Land  Commissioners  of 
Helena  at  par.     There  were  no  other  bidders. 

Date  June  1  1911.  Interest  annual.  Maturity  10  years,  subject  to 
call  after  5  years. 

Fisher  County  Common  School  District  No.  19,  Texas.— 

Bond  Sale. — The  State  School  Fund  purchased  on  May  10 
$1,000  5%  10-20-year  (optional)  bonds  at  par  and  accrued 
interest. 

Flatonia  School  District  (P.O.  Flatonia),  Fayette  County, 
Tex. — Bonds  Not  Sold. — No  award  has  yet  been  made  of  the 
$12,500  5%  10-40-year  (optional)  school  bonds,  bids  for 
which  were  received  on  April  15.  See  V.  92,  p.  1265.  We 
are  advised  that  it  is  expected  that  some  of  the  bonds  will  be 
disposed  of  to  local  investors. 

Forrest,  Livingston  County,  111.— Bonds  Voted.— We  see  it 
stated  that  the  issuance  of  $3,000  general-improvement 
bonds  was  authorized  by  a  vote  of  36  to  10  at  an  election  held 
May  23. 

Franklin  County  (P.  O.  Columbus),  Ohio.— Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  10  by  the 
Board  of  Commissioners,  John  Scott,  Clerk,  for  $36,000 
4^%  Hilliard  and  Rome  road-improvement  bonds. 

Denomination  $500.  Date  June  1  1911 .  Interest  semi-annually  at  the 
County  Treasurer's  office.  Maturity  $7,000  yearly  on  June  1  from  1912 
to  1915  inclusive  and  $8,000  on  June  1  1916.  Certified  check  on  a  national 
bank  or  trust  company  in  Franklin  County  for  1  %  of  bonds  bid  for,  payable 
to  F.  M.  Sayre,  County  Auditor,  is  required. 

Fullerton,  Orange  County,  Cal.— Bond  Election. — It  is  re- 
ported that  an  election  is  to  be  held  in  this  city  to  vote  on 
the  question  of  issuing  $150,000  bridge  and  street  bonds. 

Fullerton  Union  High  School  District,  Orange  County, 
Cal. — Bond  Election. — Reports  state  that  another  election 
will  be  held  to  vote  on  the  question  of  issuing  $60,000  bonds, 
as  the  previous  one  was  declared  illegal. 

Galveston  County  (P.  O.  Galveston),  Tex. — Bond  Offering. 
— Proposals  will  be  received  until  11  a.  m.  June  19  by  John 
M.  Murch,  County  Auditor,  for  the  $500,000  5%  coupon 
causeway-bridge  bonds  mentioned  in  V.  92,  p.  1053. 

Denomination  200  bonds  of  $500  each  and  400  bonds  of  $1,000  each. 
Date  April  10  1911.  Intereit  semi-annually  at  the  Chase  National  Bank 
in  New  York  City,  or  in  Austin  or  Galveston.  Certified  cheek  for  $5,000, 
payable  to  the  County  Judge,  is  required.  The  opinion  of  Dillon,  Thomp- 
son &  Clay  of  New  York  City  as  to  the  validity  of  these  bonds  will  be 
furnished  on  request. 

Galveston  County  Common  School  District  No.  18,  Texas. 

— Bond  Sale. — The  State  School  Fund  was  awarded  at  par 
and  accrued  interest  on  May  10  $9,000  5%  10-40-year 
(optional)    bonds. 

Glendale,  Los  Angeles  County,  Cal. — Purchaser  of  Bonds. 
— The  City  Clerk  advises  us  that  the  purchaser  of  the  $18,000 
5%  city-hall  and  public-library  bonds  sold  on  May  15  was 
Purcell,  Gray  &  Gale,  Inc.,  at  102.916  and  accrued  interest. 
Papers  stated  last  week  that  the  State  Board  of  Examiners 
had  been  awarded  the  issue.  The  bids  received  follow: 
Purcell,  Gray  &  Gale,  Inc_.$18,525 
State  Board  of  Examiners..  18,550 
N.  W.  Halsey  &  Co.,  San  Fr.  18,423 
E.  H.  Rollins  &  Sons,  S.  F 18,407 

Glendive,  Dawson  County,  Mont. — Bonds  Offered  by 
Bankers. — The  $15,000  5^%  gold  coupon  water-supply 
bonds,  proposals  for  which  were  asked  until  May  1  (V.  92, 
p.  1053),  are  being  offered  to  investors  by  the  Hanchett  Bond 
Co.  of  Chicago.  Maturity  $1,000  j'early  on  Jan.  1  from  1914 
to  1928  inclusive. 

Glens  Falls  Union  School  District  (P.O.  Glen  Falls),  War- 
ren County,  N.  Y. — Bonds  Voted. — An  election  held  on 
May  25  resulted  in  favor  of  a  proposition  to  issue  $15,000 
school-building  bonds  at  not  exceeding  5%  interest. 

Gloucester,  Essex  County,  Mass. — Bond  Sale. — Reports 
state  that  on  June  2  $90,000  4%  5^-year  (average)  building 
and  improvement  bonds  were  awarded  to  E.  M.  Farns- 
worth  &  Co.  of  Boston  at  101.93 — a  basis  of  about  3.79%. 
Date  June  1  1911. 

Temporary  Loan. — The  City  National  Bank  of  Gloucester 
has  been  awarded  the  following  loans,  according  to  reports: 

$25,000  due  Nov.  1  1911  at  3.08%  discount.     Date  May  18  1911. 
25.000  due  April  1  1912  at  3.29%  discount.     Date  May  18  1911. 

Grafton  Township  (P.  O.  Belden),  Lorain  County,  Ohio. — 
Bond  Sale.— On  May  29  the  $20,000  5%  12^-year  (average) 
coupon  road-improvement  bonds  described  in  V.  92,  p. 
1451,  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at 
107.51  and  accrued  interest — a  basis  of  about  4.22%. 
Other  bids  received  were  as  follows: 


American  Sav.  Bank,  Los  A. $18,243 
J.  H.  Adams  &  Co.,  Los  An.  18,175 
G.  G.  Blymyer  &  Co.,  San  Fr.   18,037 
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New  First  Nat.Bk.,Colum.$21,480  00 1  Otis  &  Hough.  Cleveland  $21,210  00 
Hay  den,     Miller     &     Co.,  T tBon,     wolcott     Co.. 

Cleveland  ..21.886  50      Cleveland  21,208  oo 

Stacy  &   Braun    Toledo       21,280  15  |Seasongood  &  Mayer,  On     21,056  00 

Maturity  $500  y>  irlj  on  June  1  from  1916  to  1019  Inclusive  and  $1,000 
each  sis  months  from  June  i  1820  to  Deo.  i  1928  Inclusive. 

Grainger  County  (P.  O.  Rutledge),  Tenn. — Bonds  Author- 
ized. The  County  Court  has  authorized  the  issuance  of 
$100, ooo  pike  bonds. 

Grand  Forks,  Grand  Forks  County,  No.  Dak. — Bond 
Offering. — Proposals  will  be  received  until  5  p.  m.  June  5  by 
Charles  J.  Evanson,  City  Auditor,  for  the  $40,000  city-hall- 
building-construction  bonds  mentioned  in  V.  91,  p.  1GG1,  at 
not  exceeding  5(  ,,  interest. 

Authority  election  held  on  Sept.  15  1910.  Denomination  $1,000. 
Interest  Beml-annually  at  a  national  bank  In  Grand  Forks,  Chicago  or 
New  York  CItj  .  Maturity  20  years.  Bonds  to  be  delivered  and  paid  for 
within  .'in  days  from  time  of  acceptance  of  hid.  Certified  check  on  a 
national  banh  In  North  Dakota  tor  2%  of  bonds  bid  tor,  payable  to  the 
City  Treasurer,  Is  required.  Bidders  must  satisfy  themselves  as  to  the 
egaltty  of  these   bonds  before   filing  their  bid. 

Groesbeck,  Limestone  County,  Texas. — Bonds  Voted. — 
Propositions  to  issue  $12,000  sidewalk  and  $6,000  water- 
works bonds  carried,  it  is  stated,  at  an  election  held  May  8. 
Reports  state  that  the  vote  was  77  "for"  to  3  "againsf'the 
former  issue  and  64  "for"  to  11  "against"  the  latter  issue. 

Hamilton,  Butler  County,  Ohio. — Bond  Sale.— The  Sinking 
Fund  Trustees  have  been  awarded  the  following  \lA,%  coupon 
sanitary-sewer-construetion  assessment  bonds  mentioned  in 
V.  92,  p.  1054. 

$4,207  80  Sycamore  Street  bonds.     Maturity  $420  78  yearly  for  10  years 
1.527  90  .Sixth  Street  bonds.     Maturity  $152  79  yearly  for  10  years. 
1.626  10  Eighth  Street  bonds.     Maturity  $162  61  yearly  for  10  years. 
Date  Jan.  1    1911.      Interest  semi-annual. 

Hancock  County  (P.  O.  Sparta),  Ga. — Bonds  Voted. — A 
proposition  to  issue  $35,000  good-road  bonds  is  said  to  have 
been  favorably  voted  upon  at  an  election  held  May  6. 

Harrisburg,  Saline  County,  111. — Bonds  Voted. — The  ques- 
tion of  issuing  $35,000  5%  bonds  carried  by  a  vote  of  566  to 
241  at  an  election  held  on  April  4.     Maturity  1917. 

Heyburn,  Lincoln  County,  Idaho. — Bond  Offering. — Pro- 
posals will  be  received  until  June  6  by  H.  B.  Kedferd, 
Village  Clerk,  for  $3,000  6%  coupon  public-improvement 
bonds. 

Authority  Section  2,316.  Chapter  12,  of  Idaho  Codes.  Denomination 
SI  oo.  Interest  In  January  and  July  at  the  Village  Treasurer's  office. 
Maturity  20  years,  subject  to  call  after  10  years.  Bonds  are  exempt  from 
taxation. 

Hickory,  Catawba  County,  No.  Car. — Bond  Sale. — John 
Nuveen  &  Co.  of  Chicago  have  been  awarded,  it  is  reported, 
$30,000  5%  30-year  street-improvement  bonds  at  par.  Date 
Jan.    1    1911. 

Honey  Grove,  Fannin  County,  Tex. — Bonds  Voted. — An 
election  held  recently  is  said  to  have  resulted  in  a  vote  of 
121  "for"  to  S  "against"  a  proposition  to  issue  $5,000  street- 
crossing  bonds. 

Houston,  Harris  County,  Tex. — Bonds  Voted. — The  propo- 
sition to  issue  the  $500,000  4J^%  20-&Q-year  (optional) 
public-school-building  and  site-purchase  bonds  (V.  92,  p.  1193) 
carried  by  a  vote  of  1,441  to  95  at  the  election  held  May  23. 

Hudson,  St.  Croix  County,  Wis.— -Bond  Sale. — On  May  27 
the  $20,000  4J<£%  10-year  (average)  coupon  street  and  high- 
way bonds,  dated  June  1  1911  and  described  in  V.  92,  p.  1452, 
were  awarded  to  the  Bank  of  Hudson  and  the  First  National 
Bank  in  Hudson  at  their  joint  bid  of  100.50 — a  basis  of  about 
4.437%.     Other  bids  received  were  as  follows: 

Dcvitt. Tremble  &  Co.,  Chic. $20, 096 
John  E.  De  Wolf,  Milwaukee,  20,083 
Cutter,  May  &  Co.,  Chicago..  20.067 
H.  T.  Holtz  &  Co.,  Chicago..   20,056 

Maturity  $1,000  yearly  on  Feb.  1  from  1912  to  1931,  inclusive. 

Humphrey  School  District  (P.  O.  Humphrey),  Arkansas 
County,  Ark. — Bond  Sale. — An  issue  of  $10,000  6%  1-10-year 
(serial)  school-building  bonds  offered  on  May  8  was  pur- 
chased by  the  H.  C.  Speer  &  Sons  Co.  of  Chicago  at  par. 
Purchasers  to  pay  the  cost  of  printing  and  lithographing 
the  bonds  and  also  accrued  interest.  Denomination  $500. 
Date  May  1  1911.     Interest  semi-annual. 

Huron,  Beadle  County,  So.  Dak. — Bond  Sale. — The  State 
of  South  Dakota  has  been  awarded  at  par  the  $40,000  5% 
20-year  water-works  bonds  offered  without  success  on 
Jan.  30  (V.  92,  p.  481). 

Indianapolis,  Ind.—  Bond  Sale.— On  May  29  the  $110,000 
hospital-building  and  the  $200,000  fire-department-improve- 
ment 4%  30-year  coupon  bonds  described  in  V.  92,  p.  1452, 
were  sold,  the  former  issue  to  a  syndicate  composed  of  the 
Fletcher-American  National  Bank,  Jos.  T.  Elliott  &  Sons, 
Gavin  L.  Payne  &  Co.  and  Miller,  Adams  &  Co.,  all  of  In- 
dianapolis, and  Breed  &  Harrison  of  Cincinnati  at  104.701) 
and  the  latter  issue  to  Newton  Todd  and  the  Meyer-Kiser 
Bank,  both  of  Indianapolis,  at  their  joint  bid  of  104.70.  The 
bonds  were  disposed  of  on  an  interest  basis  of  about  3.73%. 
The  following  bids  were  received: 


A.  B.  Leach  &  Co.,  Chicago.. $20, 025 
U.M.Stoddard  &  Co.,  Minn.  19,800 
Thos.  J.  Bolger  Co.,  Chicago.   19,022 


$110,000 
Hospital 
Bonds. 
Fletcher-American   National   Bank,  Jos.   T.    Elliott   & 
Sons,  Gavin   I.    Payne  &  Co.,  Miller  Adams  &  Co., 
Indianapolis;   and  Breed  &  Harrison,  Cincinnati  $115,276 

Meyer-Kiser  Hank  and  Newton  Todd,  Indianapolis  1  If), 170 

E.  M.  Campbell  Sons  Co.,  Indianapolis 118,520 

Indiana  Trust  Co,  Indianapolis ..   112,475 

050,500 

J.  F.  Wild  &  Co..  Indianapolis. *31,200 

x3 1,050 


a  For  $50,000  bonds,     x  For  $30,000  bonds. 


$200,000 

Fire 
Bonds. 


$209,355 
209.100 
206,405 
206,600 
052,500 
052,250 
052,000 
051,750 


Itasca,  Hill  County,  Tex. — Bond  Sale — An  issue  of 
$35,000  5',  10-40-year  (optional)  bonds  has  been  sold, 
according  to  reports. 

Jackson  County  School  District,  Okla. — Bond  Sale. — The 
Greer  Bond  &  Investment  Co.  of  Oklahoma  City  has  been 
awarded  the  following  construction  bonds: 

$5,000  6%  20-year  District  No.  6  bonds  at  par.  (P.  <).  Altus).  Denom- 
ination   $500. 

12,000  6",':  20-year  District  No,  11  bonds.  (P.  o.  Martha),  at  102.10. 
I  lenomlnation  $500. 

Jonesboro  Graded  S  hool  District,  Lee  County,  No.  Caro. 

— Bond  Offering. — Proposals   will   be   received   until    12  m. 

June  5  by  T.  M.  Cross,  Clerk  Board  of  County  Commissioners, 

(P.  0.  Jonesboro),  for  $10,000  5%  coupon  school-building 

bonds. 

Denomination  $100.  Date  Jan.  1  1911.  Interest  semi-annually  at  the 
District  Treasurer's  office.  Maturity  Jan.  1  1941.  Bonds  are  exempt 
from  taxation.  Certified  check  for  $100,  payable  to  T.  M.  Cross,  is  required. 
No  debt  at  present.      Assessed  valuation  is  $311,581. 

Kansas. — Bonds  Purchased  by  State  in  May. — The  follow- 
ing bonds  were  purchased  by  the  State  during  May  at  par: 

Int. 

Place  Issuing  Bonds — ■         Amount.     Purpose.  Date.  Rate.     Maturity. 

Cheyenne  Co.  s.  i>.  No.  16..      1650  School-house  Apr.  ID  mil  5  Jan.  1  'i:i-'21 

Cloud  County  S.  D.  No.  32..    14,200          do            Apr.  15  1911  5  Jan.  1 'l4-'25 

CoBey  County  S.  D.  No.  57...  7,000          do            Apr.261911  5  Jan.  1 '12-'25 

Columbus  (Board  of  Educ.).  .15,000          do           Apr.    11911  5  April    11921 
Elk  &    Chautauqua    Co.    .it. 

S.  1).  No.   30..    800           do             Jan.     11011  .5  July      1   1925 

c.reat  Bend 6,500  Drainage        Sept.  11910  5  Sept.    1   1930 

CreatBend 15,000  Sewer               Men.    ll'ill  5  March  1    1931 

HaysClty 22,787           do             Feb.    11911  6  Feb.  1  '  12-21 

Liberty  Township.  Barton  Co.   6,000  Bridge              Apr,     1   1911  5  April     1   1916 

Wss  County  S.  D.  NO.  52   ...   5,000  Scl l-house  Apr  25  1911  6  July  1  '17-'26 

Rice  County  S.  D.  No.  94.-..  1.397          do            Aug. 13  1911  5  Jan.  1'12-'18 

The  bonds  are  all  subject  to  call  any  time  before  maturity. 

Kingman,  Kingman  County,  Kan. — Bond  Sale. — We  are 
advised  that  $2,500  park  bonds  have  been  awarded  to  local 
people. 

Knox  County  (P.  O.  Knoxville),  Tenn. — Bond  Sale. — On 
May  10  the  $20,000  5%  20-year  coupon  high-school-building 
bonds  described  in  V.  92,  p.  1131,  were  sold,  according  to 
reports,  to  Weil,  Roth  &  Co.  of  Cincinnati  for  $27,425 — the 
price  thus  being  105.48 — a  basis  of  about  4.579%. 

La  Grange  Graded  Common  School  District  (P.  O.  La 
Grange),  Oldham  County,  Ky.— Bond  Sale. —The  $13,500 
5%  school  bonds  described  in  V.  92,  p.  1330,  were  sold  on 
May  20  to  Weil,  Roth  &  Co.  of  Cincinnati  at  par  and  interest. 
Purchasers  to  pay  attorneys'  fees  and  furnish  blank  bonds. 

La  Mesa  School  District,  San  Diego  County,  Cal. — Bond 
Offering. — Proposals  will  be  received  until  3  p.m.  June  8  by 
John  F.  Schwartz,  County  Treasurer  (P.  O.  San  Diego),  for 
$4,800  6%  school  bonds. 

Denomination  $500,  except  one  bond  of  $300.     Interest  from  May  4  1911 , 
payable   semi-annually.     Maturity    one    bond   yearly    beginning   in    1916 
Assessed  valuation  is  $96,585. 

Laurinburg,  Scotland  County,  No.  Caro. — Bond  Sale. — 
On  May  11  the  $37,500  h]/2%  20-year  coupon  or  registered 
refunding  water-works  and  sewerage-construction  bonds 
described  in  V.  92,  p.  1276,  were  awarded  to  W.  N.  Coler 
&  Co.  of  New  York  at  101.77. 

Lawrence  County  (P.  O.  Ironton),  Ohio.—  Bond  Offering 
— Proposals   will   be   received   until    12   m.    June    7   by   the 
County  Commissioners  for  $60,000  \'.'0  coupon  tax-free  "turn- 
pike bonds. 

Authority,  Sections  7181,  7184,  7185,  7186,  7187,  7203,  7204,  72  05 
7206,  7207,  7209,  7217,  7218  and  7219,  General  Code.  Denomination 
$1,000.  Date  March  1  1911.  Interest  semi-annually  at  the  County  Treas- 
urer's office.  Maturity  March  1  1931 .  Certified  cheek  for  2%  of  bonds  bid 
for,  payable  to  the  County  Treasurer,  is  required.  Official  circular  states 
that  the  county  has  never  defaulted  in  payment  of  any  of  its  obligations 
nor  has  there  ever  been  any  litigation  affeotlng  its  indebtedness,  and  there 
Is  none  pending  or  threatened.     A.  C.  Robison  is  County  Auditor. 

Leech  Township,  Wayne  County,  111. — Bonds  Offered  by 
Bankers. — In  its  circular  for  June  the  Hanchett  Bond  Co.  of 
Chicago  is  offering  to  investors  $7,000  d%  bridge  bonds. 

Denominations  $500  and  $200.  Date  March  15  1911.  Interest  annu- 
ally on  July  1  at  the  Farmers'  &  Merchants'  Bank  of  Golden  Gate.  Ma- 
turity $1,000  on  July  1  1912  and  $1,200  yearly  on  July  1  from  1013  to  1917 
inclusive  Total  bonded  debt,  including  this  issue,  $11,000.  Assessed 
valuation  $475,299.     Real  value  (estimated)   $1,000,000.. 

Lemoore  School  District,  Kings  County,  Cal.—  Bond  Sale. 
— On  May  22  the  Win.  R.  Staats  Co.  of  Pasadena  was  award- 
ed at  102.5465,  it  is  stated,  $40,000  5%  bonds. 

Lewistown,  Fulton  County,  111.— Bond  Sale.— On  May  25 
the  $7,000  iWYo  10-14-year  (optional)  coupon  water- works- 
improvement  bonds  described  in  V.  92.  p.  1267,  were 
awarded  to  the  Thos.  J.  Bolger  Co.  of  Chicago  at  par  and 
accrued  interest. 

Interest  payable  at  the  City  Treasurer's  office.  Bonded  debt,  including 
this  issue,  $22,500.      No  floating  debt.      Assessed  val.  in  11)10,  198,481. 

Limestone  County  Common  School  District  No.  38,  Tex. 

—Bond  Sale. — On  May  10  the  State  School  Fund  was  awarded 
$700  5%  5-year  bonds  at  par  and  accrued  interest. 

Lincoln  Township  School  District,  McPherson  County, 
So.  Dak. — Bonds  Offered  by  Bankers. — An  issue  of  $7,300 
6'  ,,  school-building  bonds  is  being  offered  to  investors  by  the 
Hanchett  Bond  Co.  of  Chicago. 

Denomination    $200,    except    one    bond    of   $100.      Date    April    1    1911 
Interest  semi-annually  at   the  Western  Trust    &   Savings   Hank  of  Chicago 
Maturity  $000  yearly  on  April  1   from   191  1    to  1924  Inclusive  and  $700  on 
April  i  i»2.r>.     Total  bonded  debt  this  issue.     Assessed  valuation  $280,000 
Heal  value  (estimated)  $600,000, 

Lindsborg,  McPherson  County,  Kan.- -Bond  Election. — 
An  election  will  be  held  June  6,  it  is  stated,  to  vote  on  the 
question  of  issuing  $20,000  school-building  bonds. 

Lockney  Independent  School  District  (P.  O.  Lockney), 
Floyd  County,  Tex.—  Bond  Sale.— On  May   10  $13,000  5% 
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10-40-year  (optional)  bonds  were  sold  at  par  and  accrued 
interest  to  the  State  School  Fund. 

Los  Angeles  School  District,  Los  Angeles  County,  Cal. — 
Bond  Election. — According  to  local  papers,  the  election  to 
vote  on  the  question  of  issuing  $1,160,000  elementary-school 
and  $560,000  high-school  bonds  mentioned  in  V.  92,  p.  977, 
will  be  held  June  6. 

Lynchburg  School  District  (P.  O.  Lynchburg),  Highland 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  5  by  the  Board  of  Education,  L.  L.  Faris, 
Clerk,  for  $8,000  4^%  coupon  school  bonds. 

Authority  Sections  70-625,  70-626  and  70-627  of  General  Code.  Denomin- 
ation $500.  Date,  "day  of  sale."  Interest  on  March  1  and  Sept.  1.  Ma- 
turity $500  each  six  months  from  March  1  1913  to  Sept.  1  1920,  inclusive. 
A  draft,  certified  check  or  cash  for  $100  is  required. 

Madison,  Oconee  County,  So.  Dak. — Bond  Sale. — On 
May  23  the  $65,000  10-20-year  (optional)  coupon  sewerage 
bonds  described  in  V.  92,  p.  1391,  were  sold  to  the  Minnesota 
Loan  &  Trust  Co.  of  Minneapolis  at  102.58  and  interest  for  5s 
— a  basis  of  about  4.674%.  E.  H.  Rollins  &  Sons  of  Chicago, 
offering  102.517  and  interest  for  5s,  were  the  third  highest 
bidders  out  of  a  total  of  eighty  bids  submitted. 

Marion,  Osceola  County,  Mich. — Bonds  Defeated. — The 
election  held  on  May  29  resulted  in  a  vote  of  29  "for"  to  44 
"against"  the  question  of  issuing  the  $1,500  improvement 
bonds  mentioned  in  V.  92,  p.  1452. 

Marion,  Marion  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  5  by  Harry  S.  Elliott,  City 
Auditor,  for  the  following  4%  bonds: 

$1,000  nre-proof-vault    or    safe-construction    bonds.     Maturity    $500    on 
Sept.  1  1913  and  $500  on  March  1  1914.     Certified  check  for  $200 
Is  required. 
800  Church  Street  improvement  (city's  portion)  bonds.     Maturity  $400 
on  March  1  and  Sept.  1  in  1912.     Certified  check  for  $150  is  required. 
4,500  crosswalks-construction     bonds.     Denomination     $900.     Maturity 
$900  each  six  months  from  Sept.  1  1912  to  Sept.  1  1914,  inclusive. 
Certified  check  for  $500  is  required. 
Date   March    1    1911.     Interest   semi-annual.      Certfied   checks   in   the 
above  amounts  must  be  made  payable  to  the  City  Treasurer. 

Mars,  Butler  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  7  p.  m.  June  8  by  C.  E.  Wiles,  Secretary  for 
$10,000  4J^%  coupon  trunk-sewer  bonds,  series  "B." 

Denomination  $500.  Date  Nov.  1  1910.  Interest  semi-annual.  Bonds 
are  tax  free.  Certified  check  for  $300  is  required.  Bonded  debt  at  present, 
$10,000.     Floating  debt,  $2,200.     Assessed  valuation,  $370,328  09. 

Marshall  County  (P.  O.  Warren),  Minn. — Bond  Sale. — The 
Security  Trust  Co.  of  St.  Louis  was  awarded  on  May  16  an 
issue  of  $100,000  5%  173^-year  (average)  drainage  bonds. 

Denomination  $1,000.     Date  July   1    1911.     Interest  semi-annual. 

Maryland. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  July  1  by  Austin  L.  Crothers,  Governor,  W.  B. 
Clagett,  Comptroller  of  the  Treasury,  and  Murray  Vandiver, 
Treasurer,  at  Annapolis,  for  $300,000  4%  coupon  (with 
privilege  of  registration  as  to  principal)State  Insane  Hospital 
Loan  Series  "B"  bonds. 

Authority,  an  Act  of  the  General  Assembly  of  1910,  Chapter  250.  De- 
nomination $1,000.  Date  July  1  1911.  Interest  semi-annual.  Maturity 
July  1  1926,  subject  to  call  after  July  1  1921.  Bonds  are  exempt  from 
State,  county  and  municipal  taxation.     Certified  check  for  5%  required. 

Meade  County  Independent  School  District  No.  12, 
(P.  O.  Sturgis),  So.  Dak.— Bond  Sale.— On  May  6  $12,000 
5%  school-building  bonds  were  awarded  to  the  Meade 
County  Bank  in  Sturgis  at  par.     Maturity  within  15  years. 

Meadow  Grove  School  District  No.  12  (P.  O.  Meadow 
Grove),  Madison  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  8  by  H.  L.  Kindred,  Direc- 
tor of  Board  of  Education,  for  $14,500  6%  coupon  school- 
building  bonds. 

Denomination  $500.  Date  June  1  1911.  Interest  semi-annually  at  the 
Nebraska  fiscal  agency  in  New  York  City.  Maturity  20  years,  subject  to 
call  after  5  years.  Certified  check  for  2%  of  bonds  bid  for,  payable  to 
H.  L.  Kindred,  is  required. 

Proposals  will  also  be  received  on  the  same  day  by  A.  H. 
Fields  for  $7,500  6%  coupon  water-works  bonds  answering 
to  the  same  description  as  the  school  bonds  above. 

Media,  Delaware  County,  Pa. — Bond  Offering. — Proposals 

will  be  received  until  7  p.  m.  June  7  by  Ed.  Minton,  Town 

Clerk,  for  $40,000  4%  bonds. 

Denomination  $500  or  over.  Date  July  1  1911.  Interest  semi-annual. 
Maturity  $10,000  in  10  years,  $10,000  in  15  years  and  $20,000  in  20  years. 
Certified  check  for  2  %  of  bid  is  require  1 . 

Millelacs  County  (P.  O.  Princeton),  Minn. — Bond  Sale. — 
The  County  Auditor  advises  us  that  the  State  of  Minnesota 
has  purchased  an  issue  of  $34,000  funding  bonds. 

Minnesota. — Bonds  Purchased  by  State  in  May. — During 
the  month  of  May  the  State  purchased  the  following  4% 
bonds  at  par: 

Place  Issuing  Bonds —  Amount.  Place  Issuing  Bonds —  Amount. 
Atkinson  Twp.,  Carlton  Co_. .$2,750  Renville  Co.  Ditch  No.  45. _. $15, 000 
Carver  Co.  Ind.  S.  D.  No.  78__  6,000  St.  Louis  Co.  S.  D.  No.  13. ..  45,000 
Columbia  Heights,  Anoka  Co.   5,000  Trien  Twp.,  Kittson  County.     6,000 

Eagle  Point  Twp.,  Marshall  Co     4,000  Todd  County  No.  23 1,000 

Lyon  Co.  Ind.  S.  D.  N.  20-. 11,000  Waseca  Ind.  S.  D.  No.  72...  12,000 
Mille  Lacs  County 34,000   Wilkin  Ind.  S.  D.  No.  1 4,000 

Bonds  are  dated  May  1911  and  are  subject  to  call  at  any  time. 

Certificates  Awarded  in  Part. — -Of  the  ten  issues  of  coupon 
prison  certificates,  aggregating  $1,000,000,  offered  on  May  10, 
$125,000  had  been  disposed  of  up  to  May  29  as  follows: 
$100,000  to  Geo.  S.  Ring  of  St.  Paul  at  100.05  for  4^s; 
and  $25,000  to  the  First  National  Bank  of  St.  Peter  at  par 
for  4s.     See  V.  92,  p.  1268. 

Monroeville,  Huron  County,  Ohio. — Bond  Sale. — The 
$1,390  (amount  reduced  from  $1,723  20)  5%  1-5-year  (serial) 
sewer-construction  assessment  bonds  offered  on  May  10  and 
described  in  V.  92,  p.  1268,  have  been  sold  to  the  Farmers'  & 
Citizens'  Banking  Co.  of  Monroeville  at  par  and  interest. 


Baker,  Ayling  &  Co 99.21 

R.  L.  Day  &  Co 99.079 

E.  M.  Farnsworth  &  Co 99.78 


Nashua,  Hillsboro  County,  N.  H. — Bond  Sale. — An  issue 
of  $15,000  4%  20-year  refunding  bonds  was  sold  on  May  27 
to  Hayden,  Stone  &  Co.  of  Boston  at  100.08.  The  bidders 
follow: 

Hayden,  Stone  &  Co 100.08     N.  W.  Harris  &  Co 99.52 

Merrill,  Oldham  &  Co 100.079 

Blake  Bros.  &  Co 99.70 

E.  H.  Rollins  &  Sons 99.567 

Geo.  A.  Fernald  &  Co 99.531 

The  above  bidders  are  all  of  Boston.  The  bonds  are  in  denominations  of 
$1,000  each  and  are  dated  June  1   1911.     Interest  semi-annual. 

Newark,  Essex  County,  N.  J. — Bond  Sale. — On  June  1 
the  $350,000  4%  30-year  registered  or  coupon  fire  and  police- 
department  building  and  site-purchase  bonds  described  in 
V.  92,  p.  1453,  were  awarded  to  Estabrook  &  Co.  of  New  York 
at  100.0511.     Other  bids  received  were  as  follows: 


Blodget  &  Co.,  New  York.  .'100.387 
John     D.     Everitt     &    Co., 

New  York 100.03 


Federal   Trust   Co.,    Newark Par 

National     Union     Bank,     Monti- 
cello  (for  $2,000) Par 


Blodget   &  Co.'s  bid  declared  irregular,  as  they  stipulated  that  the 
bonds  should  be  approved  by  their  attorney. 

New  Barbadoes  Township  School  District  (P.O.  Hacken- 
sack),  Bergen  County,  N.  J. — Bids  Rejected. — All  bids  re- 
ceived on  May  29  for  the  $150,000  43/£%  bonds  described  in 
V.  92,  p.  1392,  were  rejected. 

Newkirk  Township,  Lake  County,  Mich. — Bonds  Offered 
by  Bankers. — The  Hanchett  Bond  Co.  of  Chicago,  in  its  circu- 
lar for  June,  is  offering  to  investors  $6,000  5%  15-25-year 
(optional)    road-improvement   bonds. 

Denomination  $500.  Date  April  1  1911.  Interest  annually  at  the 
Detroit  Trust  Co.  in  Detroit.  The  bonds  are  tax-exempt  in  Michigan. 
Total  bonded  debt,  this  issue.  Assessed  valuation  $122,500.  Real  value 
(estimated)   $500,000. 

New  Philadelphia,  Tuscarawas  County,  Ohio. — Bond 
Election. — An  ordinance  was  passed  providing  that  an  elec- 
tion be  held  on  June  5  to  vote  on  the  question  of  issuing 
$100,000  sewer  bonds. 

Newport,  R.  I. — Temporary  Loan. — On  May  25  a  loan  of 
$50,000,  due  Sept.  5  1911,  was  negotiated  with  Blake  Bros. 
&  Co.  of  Boston  at  3.15%  discount  and  75  cents  premium. 

Noblesville,  Hamilton  County,  Ind. — Bond  Sale. — On 
May  29  the  $20,000  4%  3-10-year  (optional)  coupon  library- 
site  and  city-building  bonds  described  in  V.  92,  p.  1453, 
were  awarded  to  the  Wainwright  Trust  Co.  in  Noblesville  at 
100.20  and  accrued  intreest.  Other  bids  were  received  from 
the  American  National  Bank  and  Gavin  L.  Payne  &  Co.  of 
Indianapolis. 

Norfolk  County  (P.O.  Dedham),  Mass. — Temporary  Loan. 
—On  May  23  a  loan  of  $90,000,  due  Dec.  15  1911,  was  nego- 
tiated with  the  Boston  Safe  Deposit  &  Trust  Co.  of  Boston 
at  3%%  discount,  not  3.34%,  as  previously  reported. 

North  Carolina.— Bond  Sale.— On  May  25  the  $310,000 
4%  40-year  coupon  building  bonds  described  in  V.  92,  p. 
1331,  were  awarded  to  A.  B.  Leach  &  Co.  of  New  York  and 
C.  C.  McDonald  of  Raleigh  at  their  joint  bid  of  100.04. 
Other  bids  were  also  received,  but  we  are  not  informed  as  to 
the  prices  offered. 

Nottingham,  Cuyahoga  County,  Ohio. — Bond  Sale. — On 
May  27  the  three  issues  of  43^%  bonds  described  in  V.  92, 
p.  1269,  aggregating  $10,367  42,  were  awarded  to  the  First 
National  Bank  in  Cleveland  for  $10,577  75  (102.028)  and 
accrued  interest.     Other  bids  received  were  as  follows: 


Hayden,  Miller  &  Co. 


Premium. 
Cleve.$134  00 


Premium. 
Seasongood  &  Mayer,  Cin___$149  33 
Tillotson&WolcottCo..Clev.    144  07 

Oakdale,  Stanislaus  County,  Cal. — Bond  Election. — The 
City  Trustees  have  passed  an  ordinance  calling  for  an  elec- 
tion on  June  3,  it  is  reported,  to  vote  on  propositions  to  issue 
$50,000  high-pressure-water-system  and  $32,000  sewer- 
system  bonds. 

O'Fallon  School  District  No.  92  (P.  O.  O'Fallon),  St.  Clair 
County,  l\\.—Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  June  5  by  Geo.  W.  Tiedemann,  Secretary 
Board  of  Education,  for  the  $18,000  5%  school-building 
bonds  voted  on  March  6.  (V.  92,  p.  676.) 

Denomination  to  suit  purchaser.  Date  May  1  1911.  Interest  semi- 
annually at  the  Township  Treasurer's  office.  Maturity  $1,000  yearly  on 
May  1  from  1913  to  1930  inclusive.  Certified  check  for  3%  of  bid,  payable 
to  the  Secretary  Board  of  Education,  is  required. 

Oklahoma  City  School  District  (P.  O.  Oklahoma  City), 
Okla.  —Bonds  Voted. — It  is  stated  that  a  proposition  to  issue 
$235,000  5%  20-year  school  bonds  carried  at  an  election  held 
May  9. 

Ocala,  Marion  County,  Fla. — Bonds  Voted. — An  election 
held  on  May  16  is  said  to  have  resulted  in  a  vote  of  163  "for" 
to  24  "against"  the  question  of  issuing  $100,000  water-works- 
system-construction  bonds. 

Palo  Alto,  Santa  Clara  County,  Cal. — Bids  Rejected. — All 
bids  received  on  May  22  for  the  $45,000  5%  gold  coupon 
municipal-improvement  bonds  (V.  92,  p.  1331)  were  rejected. 

Parkin  Special  School  District  No.  14  (P.  O.  Parkin), 
Cross  County,  Ark. — Bond  Offering. — Proposals  will  be 
received  by  J.  L.Entrekin,  Secretary,    for  $18,000  6%  bonds. 

Pendleton,  Umatilla  County,  Ore. — Bonds  Voted. — The 
election  held  May  9  resulted  in  favor  of  the  proposition  to 
issue  $200,000  gravity-water-system  bonds.  The  vote  was 
446  "for"  to  120  "against." 

Local  papers  state  that  an  issue  of  $20,000  sewer-system 
bonds  was  also  authorized  at  this  election.     See  V.  92,  p.  980. 

Philadelphia,  Pa. — Loan  Offering. — Proposals  will  be 
received  until  12  m.  June  12  by  John  E.  Reyburn,  Mayor,  for 
the  $2,300,000  4%  coupon  or  registered  certificates  men- 
tioned in  V.  92,  p.   1269. 
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The  certificates  win  be  Issued  in  denominations  of  $ioo  .and  its  multiples, 
(o  suit  purchaser.  Interest  payable  Jan.  1  and  July  1  at  the  office  of  the 
fiscal  agent  <>f  Philadelphia.  The  loan  Is  free  from  all  taxes.  Maturity 
thirty  years  Hid  must  he  on  a  rorm  furnished  by  the  city  and  be  accom- 
panied bj  a  certified  check  or  certificate  of  deposit  for  5%  of  loan  bid  for, 
made  pas  able  to  the  Mayor. 

Pike  County  (P.  0.  Troy),  Ala. — Bond  Sale. — We  have 
just  been  advised  (hat  $27,000  5%  bonds  were  disposed  of 
during  February  at  par. 

Plymouth  School  District  (P.  0.  Plymouth),  Luzerne 
County,  Pa.  -Bond  Sale.— On  May  31  the  $12,000  5%  4-15- 
year  (serial)  coupon  school-building  and  furnishing  bonds 
described  in  V.  92,  p.  1454,  were  awarded  to  the  First  Na- 
tional Hank  in  Plymouth  at  100.75  and  accrued  interest. 

Pocahontas,  Pocahontas  County,  Iowa. — Bond  Sale. — An 
issue  of  $11,000  5^%  electric-light-plant  bonds  was  recently 
awarded  to  McCoy  &  Co.  of  Chicago  at  100.50. 

Denomination  $500.  Date  May  1  1911.  Interest  semi-annual.  Ma- 
turity May  1   1921. 

Polk  County  (P.  O.  Benton),  Tenn.—  Bond  Sale. — The 
$50,000  12  t-3-year  (average)  highway  and  bridge  bonds  and 
the  $25,000  6  2-3-year  (average)  high-school  5%  coupon 
bonds  described  in  V.  92,  p.  1331,  were  sold  on  May  20,  the 
former  issue  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  at 
101.535  and  interest — a  basis  of  about  4.83% — and  the  latter 
issue  to  John  Nuvcen  &  Co.  of  Chicago  at  101 .070  and  interest 
— a  basis  of  about  4.80%.  E.  H.  Rollins  &  Sons  of  Chicago 
offered  101.153  and  interest  for  the  $50,000  bonds  and 
100.073  for  the  $25,000  bonds.  Seven  bids  were  received  for 
the  school  bonds,  five  for  the  highway  and  bridge  bonds  and 
four  for  the  two  issues  together.  The  $50,000  bonds  mature 
part  yearly  on  April  1  from  1914  to  1931,  inclusive,  and  the 
$25,000  bonds  mature  part  yearly  from  April  1  1912  to  '_':;. 

Port  Arthur,  Jefferson  County,  Tex. — Bonds  Voted. — The 
proposition  to  issue  the  $25,000  5%  school-building  bonds 
mentioned  in  V.  92,  p.  1134,  carried  by  a  vote  of  184  to  8 
at  the  election  held  May  6.  Maturity  July  1  1951,  subject 
to  call  after  20  years. 

Port  Costa  School  District,  Contra  Costa  County,  Cal. — 
Bond  Sale. — Jas.  H.  Adams  &  Co.  of  San  Francisco  have 
been  awarded,  it  is  stated,  an  issue  of  $15,000  bonds  atl02.94. 

Portland,  Ore. — Bond  Sale. — The  following  bids  were  re- 
ceived on  May  22  for  $309,863  21  6%  improvement  bonds 
offered  on  that  day. 

Price         Amount  of 
Name  of  Bidder —  Bid.     Bonds  Bid  For. 

Security  Savings  Bank  &  Trust  Co.,  Toledo 102.1 


Davis  &  Struve  Bond  Co. 


C$309,863  21 

fol02.25  Z109.000  00 

Seattle tal02  100,000  00 

lal01.75  100,000  00 

I     102.50  115,000  00 

United  States  National  Bank,  Portland ]    101.79  150,000  00 

[    102.109  159,863  21 

Geo.  W.  Gearhart 102.25  Z12.000  00 

Hincks  Bros.  &  Co /    102.125  309,863  21 

12/101.625  309,863  21 

Detroit  Trust  Co.,  Detroit 101.501  309,863  21 

Hoehler  &  Cummings,  Toledo 101.17  309,863  21 

100.561  59,000  00 

Ladd  &  Tilton  Bank,  Portland 100.68  100,000  00 

100.802  50,000  00 

101.013  100,000  00 

Henry  Teal..                                                                          101  50,000  00 

Security  Savings  Bank  &  Trust  Co.,  Toledo 100.76  50,000  00 

F.  T.  Dodge,  Superintendent  Water  Department-     Par  29,500  00 

W.F.White 101.875  20,000  00 

IdaM.Arneson 101.60  15,000  00 

Bank  of  California 100.75  5,000  00 

John  Arnold 102  3,500  00 

John  Murphy 102  2,500  00 

R.  Goldsmith Par  2,000  00 

a  And  $2  premium,     x  Suc- 


c  Awarded  $173,863  21  bonds  at  this  price, 
cessful  bids,     y  "All  or  any  part." 

Portsmouth,  Scioto  County,  Ohio. — Bond  Sale. — Follow- 
ing are  the  bids  received  on  May  2  for  the  $6,000  4%  8-year 
coupon  sewer-construction  (city's  portion)  bonds  described 
in   V.   92,   p.    1134: 


Central  N.  Bk.,  Portsm  .  .  _$6.025  60 
Security  Sav.  Bk.,  Portsm.  6,024  56 
First  Nat.  Bank,  Portsm..  6,023  75 
W.  B.  Grice,  Portsmouth..   6,021  00 


Davies-Bertram  Co.,  Cin. .$6,012  25 
Seasongood  &  Mayer,  Cin..  6,005  00 
New  First  National  Bank, 

Columbus 6,005  00 


Port  Washington,  Ozaukee  County,  Wis. — Bond  Offering. 
— Proposals  will  be  received  until  7  p.  m.  June  6  by  W.  B. 
Krause,  City  Clerk,  for  $35,000  5%  coupon  sewerage  bonds. 

Denomination  $250.  Date  Aug.  1  1911.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  $1,250  on  Feb.  1  1912  and  $2,250  yearly 
on  Feb.  1  from  1913  to  1927  inclusive.  Bonds  to  be  delivered  Aug.  1  1911 . 
Cash  or  certified  check  for  5%  of  bid  Is  required. 

Pottsville,  Schuylkill  County,  Pa. — Bond  Offering. — Pro- 
posals will  be  received,  according  to  reports,  until  7:30  p.  m. 
June  6  by  G.  A.  Berner,  Borough  Secretary,  for  $29,000  4% 
5-10-year  (optional)  refunding  bonds.     Interest  semi-annual. 

Princeton  School  District  (P.  O.  Princeton),  Mercer 
County,  N.  J. — Bond  Sale. — On  May  25  the  three  issues  of 
4K%  coupon  school  bonds  described  in  V.  92,  p.  L332, 
aggregating  $112,000,  were  awarded  to  Libbey  &  Struthers 
of  New  York  and  the  First  National  Bank  of  Princeton  at 
their  joint  bid  of  106.928.     The  following  bids  were  received: 

Libbey&  Struthers, N.Y.I  $119,759  93  R.  M.  Grant  &  Co.,  N.Y    $115,819  20 

First  N.  Bk.,  Princeton./  Parson,  Son  &  Co.,  N.  Y  114,640  no 

N.  W.  Halsey  &Co.,N.Y.   117,678  40  Merchants'    Union    Trust 

Rhoadcs  &  Co.,  N.  Y...    116,964  96  Co.,  Philadelphia  114,553  60 

JohnD.Everltt<ScCo.,N.Y.    116,670  40  Harris, Forbes&Co., N.Y  II  1,336  no 

A.  IS.  Leach  &Co.,  N.  Y.    116,226  00  W.  M.  Daniels,  Princeton  *2,oio  no 

Howard  K.  Stokes,  N.  Y.   116,068  96|  Anna  L.  Rose '2,020  00 

•  Bid  for  $2,000. 

Putnam  County  (P.  O.  Ottawa),  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  June  5  by  Joseph 
Kersting,  County  Auditor,  for  $2,000  5%  Ingdld  Road 
improvement  bonds. 


Authority  .Section  (649,  General  Code.  Denomination  $200.  Date 
Aug.    1    1911.       Interest   seml-annuall v  at   the  County  Treasurer's  office  in 

Ottawa.  Maturity  $200  yearly  on  Aug.  l  from  1912  to  1916,  inclusive. 
Certified  cheek  or  cash  on  a  bank  In  ( ittawa  for  si' no  is  required.  Purchaser 
to  pay  accrued  Interest  and  furnish  blank  bonds. 

Putnam  County  (P.  O.  Cookeville),  Tenn. — Bond  Sale. — 
The  Wm.  R.  Compton  Co.  of  St.  Louis  has  purchased  and 
is  offering  to  investors  the  $100,000  4J/£%  30-year  road 
bonds  offered  on  April  8  (V.  92,  p.  827).  Date  July  1  1911. 
Interest  semi-annually  in  New  York  City. 

Quincy,  Norfolk  County,  Mass. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  .bine  7  by  John  Curtis,  City 
Treasurer,  for  $22,125  -I'  J  coupon  street  and  fire-department 

loan  bonds. 

Denomination  2  1  bonds  of  $1,000  each  and  one  bond  of  $800  and  one 
of  $325.  Date  April  1  1911.  Interest  semi-annually  In  Boston.  Maturity 
$14,325  on  April  1  1912,  $  1.800  on  April  1  1913  and  $1 ,000  yearly  on  April  1 
from  1H1  1  to  1010  Inclusive.  The  bonds  will  be  certified  as  to  genuineness 
by  the  Old  Colony  Trust  CO.,  Which  will  further  certify  that  the  legality  of 

this  issue  has  been  approved  by  Ropes,  Gray  4  Graham  of  Boston,  a  copy 
of  whose  opinion  will  accompany  the  bonds  when  delivered,  without 
charge  to  the  purchaser. 

Randolph  Township  (P.  O.  Cannon  Falls) ,  Dakota  County, 
Minn. — Bonds  Not  Sold. — No  bids  were  received  on  May  1 
for  the  $1,000  5%  coupon  bridge-construction  bonds  de- 
scribed in  V.  92,  p.  1195. 

Redondo  Beach  School  District  (P.  O.  Redondo  Beach), 
Los  Angeles  County,  Cal. — Bonds  Proposed. — This  district, 
it  is  stated,  is  considering  the  issuance  of  $45,000  bonds  for 
school  purposes. 

Richmond,  Contra  Costa  County,  Cal. — Bonds  Voted. — 
A  proposition  to  issue  $160,000  public-highway  and  tunnel- 
construction  and  $75,000  public-park-construction  bonds 
was  favorably  voted  upon  at  an  election  held  recently,  ac- 
cording to  reports. 

Rocky  Hill,  Hartford  County,  Conn. — Bond  Sale. — An 
issue  of  bonds  has  been  disposed  of  to  a  party  in  Hartford. 

Rosebud  County  School  District  (P.  O.  Hysham),  Mont. — 
Bond  Sale. — An  issue  of  $7,000  6%  school-house  bonds  has 
been  awarded  to  the  Keeler  Bros,  of  Denver  at  par.  Denomi- 
nation $1,000.  Date  April  15  1911.  Interest  semi-annual. 
Maturity  1931,  subject  to  call   1926. 

Royalton  Independent  School  District  No.  40  (P.  0.  Roy- 
alton),  Morrison  County,  Minn. — Bond  Sale. — An  issue  of 
$10,000  4%  school  bonds  was  recently  awarded  to  the  State. 

Sacramento,  Sacramento  County,  Cal. — Bond  Election. — 
A  vote  will  be  taken  on  June  9  on  the  question  of  issuing 
$700,000  elementary  and  $100,000  high-school  bonds. 

Bond  Election  Proposed. — It  is  further  reported  that  the 
City  Trustees  are  considering  calling  an  election  in  the  near 
future  to  vote  on  the  question  of  issuing  $200,000  water- 
works-improvement bonds. 

St.  Paul,  Minn. — Bond  Ordinance  Vetoed  by  the  Mayor. — 
An  ordinance  providing  for  the  issuance  of  $100,000  water 
bonds  was  vetoed  by  Mayor  Keller  on  May  24. 

Saline  County  School  District  No.  43,  111. — Bonds  Offered 

by  Bankers. — The  Hanchett  Bond  Co.  of  Chicago  is  offering 

to  investors  $30,000  5%  school-building  bonds. 

Denomination  $1,000.  Date  July  1  1911.  Interest  annually  at  the 
Western  Trust  &  Savings  Bank  of  Chicago.  Maturity  $5,000  yearly  on 
July  1  from  1916  to  1921  inclusive.  Total  bonded  debt.  Including  this 
issue,  $49,000.  Assessed  valuation  $1,147,371.  Real  valuation  (esti- 
mated)  $3,442,113. 

San  Diego,  San  Diego  County,  Cal. — Bonds  Not  Sold. — 
Up  to  May  20  no  award  had  been  made  of  the  $750,000  4J^% 
park  bonds,  the  unsold  portion  of  the  $1 ,000, not)  issue  men- 
tioned in  V.  92,  p.  903. 

Bond  Election  Proposed. — It  is  stated  in  local  papers  that 
an  election  will  be  held  to  vote  on  the  question  of  issuing 
$1,000,000  harbor-improvement  bonds. 

Sandusky,  Erie  County,  Ohio. — Bond  Sale. — On  May  1 
$2,600  Neil  Street  paving  assessment  bonds  were  awarded 
to  the  trustees  of  the  Police  Relief  bund  for  $2,610  (1(10. MSI) 
and  accrued  interest.  Other  bids  received  were  as  follows: 
American  Banking  &  Trust  Co..  Sandusky,  .$2,605  33  and  accrued  interest 
Third  National  Exchange  Bank,  Sandusky.  2,601  00  and  accrued  interest 
Citizens'  Banking  Co.,  Sandusky 2.600  00  and  accrued  interest 

Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  19  by  Joseph  Loth  Jr.,  City  Auditor,  for  the  following 
4%   street-improvement    bonds: 

$14,000  Franklin  Street  bonds.     Maturity  $1,500  yearly  for  8  years  and 
$2,000  in  the  ninth  year. 
11,000  Washington   Street    bonds.     Maturity   $1,000   yearly   for   5   years 
and  $1,500  yearly  for  4  years. 
Denomination   $500.      Date   March    1    1911.     Interest  semi-annually  at 
the  City  Treasurer's  office.     Certified  check  for  $500  is  required  with  each 
issue. 

Bond*  Authorized. — An  ordinance  has  been  passed  pro- 
viding for  the  issuance  of  $4,000  4%  coupon  Railroad  Street 
retaining-wall  bonds.  Denomination  $500.  Date  May  1 
1911.      Interest   semi-annual.      .Maturity   May   1    1917. 

San  Francisco,  Cal.  -Bond  Sale. — On  May  22  the  $312,000 
I  '■.>%  4-27-year  (serial)  polytechnic-high-SChool  bonds,  dated 
Jan.  1  1910  and  described  in  V.  92,  p.  1270,  were  awarded  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  for  $313,758 
(100.563)  and  accrued  interest.  A  bid  of  $312,655  was 
received  from  I  lie  City  National  Hank  of  Chicago  and  a  bid 
of  $10,175  for  hi  bonds  from  A.   Bore!   &  Co., San   Francisco. 

According  to  local  papers,  the  remainder  of  the  $600,000 
4J^%  Geary  Streel   railway  mentioned  in  V.  92,  p. 

1058,  were  sold  on  May  22.'  This  mak(  -  a  total  of  $313,000 
bonds  sold  since  our  last  report.  The  bonds  disposed  of  on 
May  22   were  awarded   as  follows:      .^.",7 ,000   to   the   bank  of 
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Adams  &  Co..  Boston 102.33 

Blodget  &  Co..  Boston 102.314 

Estabrook  &  Co.,  Boston 102.28 

Kuhn,  Fisher  &  Co.,  Boston. 102. 277 


Commerce  &  Trust  Co.  in  San  Diego,  $10,000  to  the  Union 
National  Bank  of  Stockton,  $10,000  to  the  National  Bank  of 
San  Pedro  and  $12,000  to  the  Bank  of  Commerce  in  Oakland. 

Somerville,  Middlesex  County,  Mass. — Bids. — The  follow- 
ing bids  were  received  on  May  12  for  the  two  issues  of  4% 
coupon  bonds,  aggregating  $188,000,  awarded  on  that  day, 
as  stated  in  V.  92,  p.  1332,  to  Blake  Bros.  &  Co.  of  Boston 
at  102.472  and  accrued  interest. 

Blake  Bros.  &  Co.,  Boston. .102. 472 
E.M.Farnsworth  &  Co.,  Bost.102.46 
Geo.  A.  Fernald  &  Co.,  Bost.102.391 
Old  Colony  Trust  Co.,  Bostonl02.37 

South  San  Joaquin  Irrigation  District  (P.  O.  Stockton), 
San  Joaquin  County,  Cal. — Bonds  Not  Sold. — No  proposals 
were  received  on  May  4  by  the  Board  of  Directors  for  the 
$1,415,500  5%  20-30-year  (serial)  bonds  offered  on  that  day. 
V.  92,  p.  1195.  Denomination  $500.  Date  July  1  1910. 
Interest  semi-annual . 

Stephens  County  School  Districts,  Okla. — Bond  Sale. — 
The  Greer  Bond  &  Investment  Co.  of  Oklahoma  City  has 
been  awarded  the  following  bonds: 

$3,000  6%  16-year  District  No.  38  bonds  at  101. 
4,000  6%  20-year  District  No.  42  bonds  at  101.50.      (P.  O.  Marlow.) 

Steubenville  School  District  (P.O.  Steubenville) ,  Jefferson 
County,  Ohio.— .Bond  Sale.— On  June  1  the  $80,000  4% 
21-year  school-building  bonds,  described  in  V.  92,  p.  1455, 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at  100.61 
— a  basis  of  about  3.957%.  Bids  were  also  received  from 
Seasongood  &  Mayer,  Provident  Savings  Bank  &  Trust  Co. 
of  Cincinnati  and  the  National  Exchange  Bank  in  Steuben- 
ville. 

Summit  County  (P.  O.  Akron),  Ohio. — Bond  Sale. — 
On  May  15  the  two  issues  of  4}4%  coupon  road-improvement 
bonds  described  in  V.  92,  p.  1332,  were  awarded  as  follows: 

$10,750  Merrimau  road  bonds  to  the  Central  Savings  &  Trust  Co.  of  Akron 
for  $10,941  97,the  price  thus  being  101.785. 
23,000  Merriman  Road  (county's  portion)  bonds  to  C.  E.  Denlson  &  Co. 
of  Cleveland  for  $23,578  80,  the  price  thus  being  102.516. 

Sunflower  School  District,  Cal. — Bond  Sale. — The  Security 
Trust  Co.  of  Bakersfield  has  been  awarded  $2,500  8%  bonds, 
according  to  reports,  at  105. 

Sweet  Grass  County  (P.  O.  Big  Timber),  Mont. — Bonds 
Offered  by  Bankers. — The  Wm.  R.  Compton  Co.  of  St.  Louis 
is  offering  to  investors  $85,000  5%  15-20-year  (optional) 
refunding  bonds.  These  securities  were  offered  by  the 
county  without  success  as  4J^s  on  Nov.  12  1910.  V.  91, 
p.  1589.  The  bonds  are  dated  June  1  1911.  Interest  is 
payable  semi-annually  in  New  York  City. 

Tacoma,  Wash. — Bond  Sales  for  April. — The  following 
7%  bonds,  aggregating  $10,231  19,  were  disposed  of  at  par 
during  April:  $2,452  22  for  grading  and  walks,  $1,003  85 
for  grading  and  walks,  $1,442  95  for  sewers  and  $5,332  17 
for  water  mains.  The  first-mentioned  issue  is  dated  April  10 
1911  and  the  remaining  issues  April  28  1911.  Maturity 
part  yearly. 

Tacoma  School  District  No.  10,  Pierce  County,  Wash. — 
Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
June  17  by  Ed.  Meath,  County  Treasurer  (P.  O.  Tacoma), 
for  the  $690,000  site-purchase  and  school-building  coupon 
bonds  mentioned  in  V.  92,  p.  1195,  at  not  exceeding  4}^% 
interest. 

Authority,  vote  of  1,944  to  1,259  at  the  election  held  on  May  6.  De- 
nomination $1,000.  Interest  semi-annually  at  the  County  Treasurer's 
office,  the  fiscal  agency  of  the  State  of  Washington  in  New  York  City  or  at 
the  State  Treasurer's  office  in  Olympia.  Bids  will  be  received  for  the  entire 
issue  to  be  delivered  and  dated  July  1  1911  or  $290,000  to  be  delivered  and 
dated  July  1  1911,  $200,000  Jan.  1  1912  and  $200,000  July  1  1912.  Ma- 
turity 20  years.  Certified  check  for  1  %  of  bonds,  payable  to  the  Directors, 
is  required  with  all  bids  except  that  of  the  State  of  Washington.  Official 
circular  states  that  the  district  has  never  defaulted  in  the  payment  of  prin- 
cipal or  interest.  These  bonds  were  first  advertised  to  be  sold  June  10, 
but  the  date  was  changed  on  account  of  an  error  in  the  dates  upon  which 
the  official  advertisement  was  published. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Tallahassee,  Leon  County,  Fla. — Bond  Offering. — Propos- 
als will  be  received  until  12  m.  June  8  by  A.  H.  Williams, 
City  Clerk,  for  $15,000  funding  and  $15,000  water-works, 
electric  and  gas-plant-improvement  5%  bonds. 

Denomination  $1,000.  Interest  on  May  1  and  Nov.  1  at  the  Chemical 
National  Bank  of  New  York  Lit  v.  Maturity  50  years,  subject  to  call  after 
10  years.     Certiiied  check  for  2%  of  bonds  bid  for  is  required. 

Tallulah,  Madison  Parish,  La. — Bond  Sale. — According  to 
reports  $15,000  building  bonds  been  sold  at  par. 

Tarboro,  Edgecomb  County,  No.  Car. — Bond  Offering.— 

Proposals  will  be  received  until  8  p.  m.  June  12  by  Jno.  A. 

Weddell,  Town  Clerk    and  Treasurer,  for  the  following  5% 

coupon  bonds. 

$25,000  paving  bonds.     Maturity  July  1   1951. 
25,000  water-works-improvement  bonds.     Maturity  July  1  1946. 
Denomination  $500.     Date  July  1  1911.     Interest  semi-annually  at  the 
Bank  of  New  York,  N.  B.  A.,  in  New  York  City.     Certiiied  check  for  $500, 
payable  to  the  "Town  of  Tarboro,"  is  required. 

Terra  Bella  School  District,  Tulare  County,  Cal. — Bond 
Sale.— On  May  1  the  $16,000  5%  school-building  bonds 
voted  on  March  17  (V.  92,  p.  904)  were  awarded  to  James  H. 
Adams  &  Co.  of  Los  Angeles  at  102.525  and  accrued  interest. 
Other  bids  received  were  as  follows: 

Wm.  R.  Staats  &  Co.,  Pasa.$16,336[  Amer.  Sav.  Bk.,  Los  Angeles.$16,177 

State  Board  of  Examiners 16,320]  G.  G.  Blymyer  &  Co.,  San  Fr.    16,081 

l-  Denomination  $1,000.     Date  May  1  1911.     Interest  annually  on  April  1 . 

Tarrytown,    N.    Y. — Bond    Offering. — Proposals    will    be 

received  until  8  p.  m.  June  21  by  J.  Wyckoff  Cole,  Village 


Clerk,  for  $30,000  installment  water  bonds  at  not  exceeding 
5%  interest. 

The  official  notice  of  this  bond  offering  will  appear  next  week 
among  the  advertisements  in  this  Department. 

Teton  County  School  District  No.  1  (P.  O.  Choteau),  Mont. 
— Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
June  3  by  J.  E.  Webb,  Clerk,  for  $3,000  coupon  school- 
building  and   site-purchasing  bonds. 

Denomination  $1,000.     Date  July  1  1911. 

Texarkana  Special  School  District  (P.  O.  Texarkana), 
Miller  County,  Ark.— Bond  Sale. — On  May  29  the  $100,000 
5%  1934-year  (average)  coupon  high-school-building  bonds 
described  in  V.  92,  p.  1455,  were  awarded  to  the  Wm.  R. 
Compton  Co.  of  Chicago  at  97.675 — abasisof  about  5.199%. 
Maturity  part  yearly  from  1913  to  1938  incl. 

The  other  bidders  were: 

Francis  Bros.  &Co.,  St.  L. .97.67  netlWhitaker  &  Co.,  St.  Louis  96.277  net 
Thos.  J.  BolgerCo.,  Chic. 96. 527  net | Mercantile  Trust  Co.,St.L.96.255  net 

Tuscaloosa,  Tuscaloosa  County,  Ala. — Bond  Sale. — The 
Alabama  Loan  Co.  has  been  awarded  $50,000  water-works 
bonds  at  par,  according  to  reports. 

Twin  Township  School  District  (P.  O.  West  Alexandria 
R.  F.  D.),  Preble  County,  Ohio.— Bond  Sale.— On  May  26 
the  following  bids  were  received  for  the  $7,500  4)^%  school 
bonds,  described  in  V.  92,  p.  1394. 

First  Nat.  Bank,  Clev $7,661  50|Stacy  &  Braun,  Toledo   ..   $7,623  00 

Hayden,  Miller  &  Co.,  Clev.  7,645  35  Dayton  Sav.  &  Tr.  Co., Day. 7, 618  00 

Weil,  Roth  &  Co.,  Cin 7,632  75  New  First  Nat.  Bk.,  Colum.  7,598  00 

Seasongood  &  Mayer,  Cin_.   7,632  00 1 

Two  Harbors,  Lake  County,  Minn. — Bond  Sale. — On 
May  8  the  $5,500  5%  10-year  gold  water  and  light-improve- 
ment refunding  bonds  described  in  V.  92,  p.  1271,  were 
awarded  to  Robert  A.  Kean  &  Co.  of  Chicago  at  par. 

Tyrrell  County,  Va. — Bond  Offering. — Proposals  will  be  re- 
ceived on  or  before  12  m.  June  5  by  T.  W.  Jones,  Clerk  of 
County  Commissioners,  for  $3,000  6%  bonds,  payable 
annually. 

Denomination  $1,000.  Maturity  $1,000  yearly.  Certified  check  for 
$200  is  required. 

Vacaville,  Solano  County,  Cal. — Bond  Sale. — On  May  16 
the  $2,500  septic-tank  and  $15,300  bridge  bonds  offered  on 
that  day  (V.  92,  p.  1060)  were  awarded  to  R.  D.  Robbins  of 
Suisun  for  $18,161  (102.028)  and  accrued  interest.  Other 
bids  received  were  as  follows: 

N.  W.  Halsey  &  Co..  San  Fr. $18, 351  |G.  G.  Blymyer  &  Co.,  San 
J.  H.  Adams  &  Co.,  Los  Ang.   17,976|      Francisco.. $17, 800  &blank  bonds. 
Date  May  1  1911.     Interest  semi-annual. 

Valley  Township  School  District,  Guernsey  County,  Ohio. 

—Bond  Sale.— On  May  26  the  $12,000  4 y2%  6%-year 
(average)  school  bonds,  described  in  V.  92,  p.  1394,  were 
awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at  101.916 — 
a  basis  of  about  4.167%.  The  following  bids  were  received: 
Hayden,    Miller     &    Co.,  Provident  Savings  Bank  & 

Cleveland $12,230  00       Trust  Co.,  Cincinnati.. $12, 190  80 

Seasongood  &  Mayer,  Cin.   12,224  00   New  First  Nat.  Bk.,  Col..   12,168  00 

Maturity  $500  each  six  months  from  March  5  1912  to  Sept.  5  1923  incl. 

Van  Wert  County  (P.  O.  Van  Wert),  Ohio. — Bond  Sale.— 
On  May  6  the  $13,000  4J^%  10-year  (average)  coupon  Freck 
Free  Turnpike  No.  73  road-improvement  bonds  described  in 
V.  92,  p.  1271,  were  awarded  to  the  New  First  National  Bank 
in  Columbus  at  102.20  and  accrued  interest — a  basis  of  about 
4.229%.  Bids  were  also  received  from  the  First  National 
Bank  in  Van  Wert  and  the  First  National  Bank  in  Convoy. 

Maturity  $300  on  March  1  and  Sept.  1  in  1913,  $300  yearly  on  March  1 
from  1914  to  1917  inclusive,  $400  on  Sept.  1  1912,  $400  yearly  on  Sept.  1 
from  1914  to  1929  inclusive  and  $400  yearly  on  March  1  from  1918  to  1928 
inclusive. 

Ventnor  City  (P.  O.  Atlantic  City),  Atlantic  County,  N.  J. 

—Bond  Sale.— On  May  31  the  $100,000  5%  20-year  coupon 

paving  bonds  offered  but  not  sold  on  May  17  (V.  92,  p.  1394) 

were  awarded  to  the  Guaranty  Trust  Co.  in  Atlantic  City  at 

par  and  accrued  interest. 

Wahkiakum  County  School  District  No.  7,  Wash. — Bond 

Sale.— On  May  20  $1,700  6%   school-building  bonds  were 

awarded  to  D.  R.  Mcintosh  at  par. 

Denomination  $425.  Date  May  20  1911.  Interest  annual.  Maturity 
"on  or  before  10  years." 

Wapakoneta,  Auglaize  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  5  by  Fred.  A. 
Klipfel,  Village  Clerk,  for  the  following  4^-2%  coupon  street- 
improvement  assessment  bonds: 

$29,000  Mechanic  Street  bonds.     Denominations  20  bonds  of  $1,000  each 

and  10  bonds  of  $900  each.     Maturity  §2,900  yearly  on  June  1 

from  1912  to  1921  inclusive.     A  cash  deposit  of  $300  is  required. 

8,500  Park   and   Main   streets    bonds.     Denomination    $850.     Maturity 

$850  yearly  on  June  1  from  1912  to  1921  inclusive.     A  cash  deposit 

of  $100  is  required. 

Interest  on  June  1  and  Dec.  1  at  the  Village  Treasurer's  office.     Bids 

must  be  unconditional,  the  bidder  having  satisfied  himself  of  the  legality  of 

the  bonds  before  submitting  his  offer.     Purchaser  to  pay  accrued  interest. 

Warren,  Trumbull  County,  Ohio. — Bond  Sale.— On  May  15 
$10,000  4J^%  park  bonds  were  awarded  to  the  Western 
Reserve  National  Bank  of  Warren  at  102.57. 

Denomination  $500.  Date  March  15  1911.  Interest  semi-annual. 
Maturity  $500  each  six  months  from  March  15  1914  to  Sept.  15  1923  incl. 

Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  17  by  William  E.  Dilley,  City  Auditor,  for  $10,000 
4J^%  Packard  Park  bonds. 

Denomination  $500.  Date  March  15  1911.  Interest  semi-annually  at 
the  Union  National  Bank  in  Warren.  Maturity  $500  each  six  months  from 
March  15  1924  to  Sept.  15  1933  inclusive.  Certified  check  for  2%,  payable 
to  the  City  of  Warren,  is  required. 

Watertown,  Jefferson  County,  N.  Y. — Bonds  Defeated. — 
An  election  held  on  May  22,  it  is  said,  resulted  in  a  vote  of 
681  "for"  and  1,156  "against"  the  question  of  issuing 
$135,000  Jackson  Street  bridge  bonds. 


June  3  1911.1 


THE   CHRONICLE 


1519 


Weir  School  District,  Williamson  County,  Tex. — Bond 
Sale — Thie  Williamson  County  Permanent  School  Fund  has 
been  awarded  87,500  school-house  bonds,  it  is  stated. 

Western  Port,  Allegheny  County,  Md. — Bond  Sale. — On 
May  23  the  $5,000  5%  5-30-year  (option:! I)  coupon  bridge- 
construction  bonds,  described  in  V.  92,  p.  1394,  were 
awarded  to  James  ('.trey  at  par  and  accrued  interest.  Bids 
at  par  were  also  received  from  Rudolph  Beckman  of  Swan- 
ton  and  the  Second  National  Bank  in  Cumberland. 

Winfield,  Cowley  County,  Kan. — Bond  Sale. — An  issue  of 
$29,676  :<7  5%  funding  bonds  lias  been  awarded,  according 
to  reports,  to  local  investors  at  par. 

Wood  County  (P.  O.  Bowling  Green),  Ohio.-  Bond  Sale. — 
On  May  29  the  $50,000  5%  3-year  (average)  coupon  public- 
highway-improvement  bonds  described  in  V.  92,  p.  1:19  1, 
were  awarded  to  Stacy  &  Braun  of  Toledo  at  102.6375 — a 
basis  of  about  4.058%.  The  following  bids  were  received: 
Stacy  &  Braun.  Toledo      $51,318  75 


Security  Savings   Hank   & 

Trust  Co.,  Toledo    51.318  f.O 

New  First  Nat. Ilk.. Colum.  51,317  mi 
First  Nat.  Bank.  Cleveland  51,295  75 
Seasongood  &  Maver.Clnc.   51.295  00 


Davies-Bertram  Co.,  Cine. $51,280  no 
Breed  <fc  Harrison,  Clno  51,250  00 
Provident  Savings  Ban.,-  & 

Trust  Co.,  Cincinnati-.  51,21:;  50 
Tiffin  Nat.  Bank.  Tiffin  .  51,11«00 
IIavden.MIHer&Co.,Clcvc.   51,040  00 


Maturity  $5,000  each  six  months  from  March  1  1!)12  to  Sept.  1  1910  incl. 

Wood  Lynne  (P.  O.  Camden),  N.  J. — Bonds  Voted. — An 
election  held  on  May  9  resulted  in  favor  of  the  question  of 
issuing  $5,000  5%  20-30-year  (optional)  sewer  and  street- 
construction  bonds.      The  vote  was  56  to  42. 

Worth  County  (P.  O.  Sylvester),  Ga. — Bonds  Voted. — The 
question  of  issuing  $100,000  permanent-road-construction 
bonds  was  favorably  voted  upon  at  an  election  held  on  May  12. 

Yakima  County  School  District  No.  35,  Wash. — Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  June  10 
by  Frank  Bond,  County  Treasurer  (P.  O.  North  Yakima), 
for  $1,000  coupon  school-building  bonds  at  not  exceeding 
6%  interest. 

Authority.  Sections  117,  118,  119,  &c,  Code  of  Public  Instruction,  Laws 
of  1897,  pages  357  et  seq.:  also  election  held  April  20  1911.  Date  "day  of 
Issue,"  or  may  be  dated  on  the  first  of  some  month,  at  the  option  of  the 
bidder.  Interest  annually  at  the  County  Treasurer's  office.  Maturity 
10  years.  No  debt  at  present.  Assessed  and  equalized  valuation  for 
1910.    $255,225. 

Yakima  County  School  District  No.  94,  Wash. — Bond 
Offering. — Proposals    will    be    received    until    10:30    a.    m. 


June  10  by  Frank  Bond,  County  Treasurer  (P.  O.  North 
Yakima),  for  $18,000  coupon  school-building  and  site- 
purchase  bonds  at  not  exceeding  6%  interest. 

Authority.  Sections  117,  118,  119.  &<■..  of  Public  Instruction,  Laws  of 
1S97,  paces  3.r>7  et  seq.:  also  election  held  May  13  1911.  Date  "day  of 
issue."  or  may  be  dated  on  the  I  list  of  some  month,  at  the  option  of  bidder 
Interest  annually  at  the  County  Treasurer's  office.  Maturity  20  years 
subject  to  call  after  one  year.  Total  debt  at  present,  $0,378  07.  Assessed 
and'  equalized  valuation  for  1910,  $587,090. 

Yorktown,  Dewitt  County,  Tex. — Bonds  Voted. — The 
election  held  May  6  resulted,  it  is  stated,  in  a  vote  of  63  "for" 
to  12  "against"  the  proposition  to  issue  the  $6,000  water- 
main-extension  bonds  mentioned  in  V.  92,  p.  1061. 

Canada,  its  Provinces  and  Municipalities. 

Arthur,  Ont.— Debenture  Sale.— On  May  29  the  $5,000 
4H%  20-installment  school  debentures,  mentioned  in  V.  92, 
p.  1456,  were  awarded  to  the  Ontario  Securities  Co.,  Ltd.,  of 
Toronto.     Debentures  are  dated  Dec.  1   1910. 

Bathurst  School  District  No.  2  (P.  O.  Bathurst),  N.  B.— 
Debenture  Offering. — Proposals  will  be  received  until  6p.m. 
June  9  by  Samuel  Bishop,  Secretary  of  Trustees,  for  $5,500 
5%  40-year  debentures.  Denomination  $500.  Interest 
annually  at  the  Secretary-Treasurer's  office. 

Blaine  Lake  School  District  No.  2571  (P.  O.  Graystones), 
Sask. — Debenture  Sale. — An  issue  of  $1,000  6%  school- 
building  debentures  were  awarded  recently  to  Nay  &  James 
at  100.60. 

Date  March  27  1911.  Interest  annually  In  March.  Maturity  March  27 
1921. 

Cold  Stream,  B.  C. — Debenture  Sale. — The  Dominion  Se- 
curities Corp.,  Ltd.,  of  Toronto  has  been  awarded  $87,000 
5%  30-year  water-works  debentures. 

Comet  School  District  No.  2301  (P.  O.  Stony  Plain), 
Alberta. — Debenture  Sale. — The  Alberta  School  Supply  Co. 
of  Edmonton  was  awarded  at  100.875  in  April  $1,200  6% 
10-installment  school-building  and  equipment  debentures. 
Interest  annually  in  April. 

Dereham  Town  ship,  Ont. — Debenture  Sale. — Wood,  Gundy 
&  Co.  of  Toronto  are  reported  as  being  the  successful  bidders 
for  $18,402  50  4%  drain  debentures  due  in  4,  9  and  14 
installments. 


NEW  LOANS. 


$916,700 

City  of   Minneapolis,   Minn., 

SCHOOL  BONDS. 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  office  of  the 
City  Comptroller  of  said  city  until  THURSDAY, 
JUNE  8,  1911,  at  2  o'clock  p.  m.,  for  the  whole 
or  any  part  of  $916,700  School  Bonds,  to  be 
dated  May  1,  1911,  payable  May  1,  1941. 

Of  the  above  bonds,  $250,300  will  bear  Interest 
at  the  rate  of  four  and  one-quarter  (4)4%)  per 
cent,  payable  semi-annually,  and  no  bid  or 
proposal  will  be  entertained  for  a  sum  less  than 
the  par  value  of  said  bonds  and  accrued  interest 
to  date  of  delivery,  and  $666,400  of  said  bonds 
will  bear  Interest  at  the  rate  of  four  (4%)  per 
cent,  payable  semi-annually  and  no  bid  or  pro- 
posal will  be  entertained  for  a  sum  less  than 
ninety-five  (95%)  per  cent  of  the  par  value  of 
said  bonds  and  accrued  interest  to  date  of  delivery, 
and  all  of  said  bonds  are  Tax-Exempt  in  the 
State  of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomcjuist,  City  Treasurer,  must  accompany 
each   bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  11,  1911. 

DAN    C.    BROWN, 
City  Comptroller. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

SEND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 

MUNICIPAL  BONDS 

larret  Investment 
known.  Yielding  from 


4%  to  6% 


Circular. 


ULEN    &    CO. 


RANKERS 


CHICAGO 


NEW  LOANS. 

$825,000 

City  of   Minneapolis,    Minn., 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  office  of  the 
City  Comptroller  of  said  city  until  TUESDAY, 
JUNE  13,  1911.  at  2  o'clock  p.m.,  for  the  whole 
or  any  part  of  $250,000  Park  Bonds,  $225,000 
Permanent  Improvement  Revolving  Fund  Bonds, 
$75,000  Permanent  Improvement  Fund  Bonds  and 
$275,000  Main  Sewer  Bonds,  to  be  dated  May  1, 
1911,  payable  May   1,   1941. 

Said  bonds  are  to  bear  Interest  at  the  rate  of 
four  (4%)  per  cent  per  annum,  payable  semi- 
annually, are  Tax-Exempt  in  the  State  of  Minne- 
sota, and  no  bid  or  proposal  will  be  entertained 
for  a  sum  less  than  ninety-five  (95%)  per  cent 
of  the  par  value  of  said  bonds  and  accrued  interest 
to  date  of  delivery. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomqulst,  City  Treasurer,  must  accompany 
each  bid . 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  11,  191.1 

DAN  C.  BROWN. 

City  Comptroller. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD  BONDS 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St..    New  York 

Railroad,  Street  Ry.,  Oas  &  Elec.  Light 
SECURITIES 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDINQ 
CHICAGO 


NEW  LOANS. 
$690,000 


TAC0MA  SCHOOL  BONDS 

Sealed  bids  for  $690,000.00  Bonds  of  Tacoma 
School  District  No.  10,  Pierce  County,  Washing- 
ton (for  school  buildings  and  sites) ,  will  be  re- 
ceived until  10  a.  m.  June  17,  1911.  Bonds  re- 
deemable in  20  years.  Denomination  $1,000.00. 
Principal  and  Interest  payable  In  New  York  or 
Tacoma.     Interest  semi-annually. 

Bids  will  be  received  for  the  entire  Issue,  money 
delivered  and  bonds  dated  as  follows:  $290,000.00 
July  1,  1911;  $200,000.00  January  1,  1912,  and 
$200,000.00  July  1,  1912.  Bids  will  also  be  re- 
ceived for  the  entire  issue,  $690,000.00,  dated 
and  delivered  July  1,  1911. 

Bidders  must  state  price  and  rate  of  interest 
(not  to  exceed  4  y2  % ) ,  at  which  they  will  purchase 
said  bonds,  and  accompany  the  bid  with  a  cer- 
tified check  of  one  per  cent. 

The  right  to  reject  any  and  all  bids  is  reserved. 
EDWARD  MEATH  ,  County  Treasurer. 

Tacoma,  Washington,  May  25,   1911. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 


ESTABLISHED  188S 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


F.   WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bond* 

1312  FIRST  NATIONAL  BANK  BLDO... 

CHICAGO,  ILL. 
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Dubuc,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina 
have,  it  is  stated,  purchased  $3,000  6%  15-year  debentures. 

Elfros,  Sask.— Debenture  Sale.— An  issue  of  $1,500  6% 
15-year  debentures  has  been  awarded,  to  Nay  &  James  of 
Regina. 

Enderby,  B.  0.— Debenture  Sale.— On  May  15  the  $5,500 
6%  20-year  debentures  described  in  V.  92,  p.  1334,  were 
awarded  to  C.  H.  Burgess  &  Co.  of  Toronto  at  104.327.  The 
following  bids  were  received: 


C.  H.  Burgess  &  Co.,  Toronto  $5,738 
Brent,  Noxon  &  Co.,  Toronto.   5,736 
Dominion     Securities     Corp., 
•  Ltd.,    Toronto 5,610 


Campbell,   Thompson    &   Co., 

Toronto $5,561 

Can.  Deben.  Corp. .Ltd.,  Tor.   5,555 
B.  C.  Matthews  &  Co.,  Tor..   5,390 


Ferintosh,  Alberta. — Debenture  Sale. — Reports  state  that 
this  place  has  sold  $2,000  8%  10-year  debentures  to  Nay  & 
James  of  Regina. 

Fort? William,  Ont. — Debenture  Sale. — Wood,  Gundy  & 
Co.  of  Toronto  have  been  awarded  the  following  debentures 
voted  on  May  17: 

$38,000  to  purchase  property  for  enlarging  city-hall  site;  $105,000  to 
liquidate  floating  debt  of  the  city;  $8,500  for  fire-protection,  $9,800  to 
purchase  land  for  police  station  and  court-house  site. 

Lethbridge,  Alberta. — Debenture  Offering. — Proposals  will 
be  received  until  2p.m.  June  6  by  Geo.  W.  Robinson,  Secre- 
tary-Treasurer, for  the  following  4 3^%  coupon  debentures: 

$211,000  for  water  and  sewerage  and  $84,000  for  parks,  due  in  30  years; 
$49,000  for  city's  portion  of  local-improvements  of  1910,  due  in  30  years; 
$35,000  for  street  railway  and  light  extension,  due  in  20  years;  $9,000  for 
dei-rick  and  sanitary  apparatus  and  $3,000  for  a  children's  home,  due  in 
10  years,  and  50,000  for  a  building  for  exhibition  purposes,  due  In  10 
years.  The  debentures  are  in  denominations  of  $1,000  each.  The  ten- 
derer has  the  option  of  bidding  for  the  debentures  payable  in  England  and 
Canada. 

Linden  School  District  No.  2692  (P.  0.  Ogema),Sask. — 

Debenture  Sale. — Nay  &  James  of  Regina  have  been  awarded 
$2, 000  If  6%^  10-installment  school-building  debentures  at 
100.4075.    Date  April  13  1911.    Interest  annual. 

Neepawa,  Ont. — Debenture  Sale. — The  Canadian  Deben- 
tures Corporation,  Ltd.,  of  Toronto,  have  been  awarded 
according  to  reports,  an  issue  of  $7,185  5%  20-year  deben- 
tures . 

New  Liskeard,  Ont. — Debenture  Sale. — On  May  15  the 
$13,500  5%  20-year  debentures  mentioned  in  V.  92,  p.  1334, 
were  awarded  to  Brent,  Noxon  &  Co.  of  Toronto  at  95. 


North  Bay,  Ont. — Debentures  Voted. — The  question  of  is- 
suing the  $100,000  water-works-extension  and  $45,000  sew- 
erage 5%  30-year  debentures  mentioned  in  V.  92,  p.  1457, 
carried  by  a  vote  of  368  to  166  at  the  election  held  on  May  29. 
We  are  advised  that  these  bonds  will  be  offered  for  sale  at 
an  early  date. 

Oxford  County  (P.  O.  Woodstock),  Ont.— Debenture 
Offering.— Proposals  will  be  received  until  12  m.  June  5  by 
N.  E.  Birtch,  County  Clerk,  for  $36,000  5%  road-improve- 
ment debentures  to  be  issued  June  1  1911  and  mature  in 
30  annual  installments. 

Peachland,  B.  C— Bids.— The  bids  received  on  May  1  for 
the  $3,000  electric-light-system  and  $1,000  local-improve- 
ment 5%  20-year  debentures  awarded  on  that  day  to  Brent, 
Noxon  &  Co.  of  Toronto  at  89.27,  as  stated  in  V.  92,  p.  1457, 
were  as  follows: 


Brent,  Noxon  &  Co.,  Toronto_$3,931 

Can.  Secur.  Co.,  Toronto 3,845 

Can.  Deb.  Corp.,  Ltd.,  Tor...   3,802 


R.  C.  Matthews  &  Co.,  Tor $3,780 

C.  H.  Burgess  &  Co.,  Toronto.   3,700 


-On  May  18  the  10  issues 


W2%    debentures,    aggregating    $229,200,    described    in 


Penetanguishene,  Ont. — Debenture  Offering. — Proposals 
will  be  received  until  6p.m.  June  6  by  W.  H.  Hewson,  Town 
Clerk,  for  the  following  debentures: 

$25,000  5%  stove-foundry   bonus   debentures,   payable  in  20   annual   in- 
stallments. 
27,000  4^%  hydro-electric  power  debentures  voted  on  May  1   (V.  92,  p. 
1273) .     Maturity  part  yearly  for  30  years. 

Regina,  Sask. — Debenture  Sale 
of   43^%    debentures,    aggregatii.Q 
V.  92,  p.  1273,  were  awarded  to  Nay  &  James  of  Regina. 

It  is  also  reported  that  the  $200,000  5%  street-railway 
bonds  offered  on  the  same  day  were  awarded  to  the  Royal 
Securities  Corp.,  Ltd.,  of  Toronto  at  104.57. 

Swan  River,  Man. — Debenture  Election. — On  June  7  a  vote 
will  be  taken,  it  is  stated,  on  the  question  of  issuing  $20,000 
5%  20-year  school  debentures.  f 

Togo,  Sask. — Debenture  Sale.— This  place  has  disposed  o 
$1,000  6%  10-year  debentures  to  Nay  &  James  of  Regina. 

Tyvan  School  District,  Sask.— Debenture  Sale.— This  dis- 
trict is  said  to  have  sold  $14,000  5^%  20-installment  deben- 
tures to  Nay  &  James  of  Regina. 


BOND  CALL. 


NOTICE  OF  REDEMPTION  OF  BONDS. 

Powell  County,  Montana 

The  Board  of  County  Commissioners  of  Powell 
County,  Montana,  to  All  Whom  This  Notice 
May  Concern,  GREETING: 
Notice  is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  July  1st, 
1911,  redeem  all  bonds  numbered  from  one  (1) 
to  thirty-two  (32),  inclusive,  of  the  bond  issue 
of  said  County  of  July  1st,  1901.  All  holders 
or  owners  of  any  of  the  aforesaid  bonds  are 
required  to  present  the  same  to  the  Treasurer 
of  said  County  upon  July  1st,  1911,  at  his  office 
at  Deer  Lodge,  in  said  County,  for  payment. 
Upon  presentation  of  the  said  bonds  to  the  said 
County  Treasurer  upon  said  day  the  same  will  be 
redeemed  and  paid  in  full  with  interest*  due 
thereon  up  to  that  date,  but  such  bonds  shall  not 
draw  interest  on  or  after  that  date,  and  all  owners 
or  holders  of  said  bonds,  or  any  thereof,  are 
hereby  notified  that  interest  upon  the  same  will 
cease  upon  the  date  aforesaid.  .... 

ALBERT  BIEN,        

County  Treasurer,!    •    ■    • 
Powell  County.  Montana. 
•  Dated  May   19th,   1911. 


TI  STEPHENS  &  CO 

BANKERS 

2  WALL  STREET,  NEW  YORE. 


INVESTMENT    BONDS 


Interest  allowed  on  accounts  tf 
Individuals  and  Corporations 

NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 

6  BONDS0    AN  ■•■"• 

A.  H.  Bickmorc  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW  YORK 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs 

on  the  31s/  of  December,  1910. 

Premiums  on  Marine  Risks  (mm  1st  January,  1910,  to  31st  December,  1910 $3,981,907  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  1910 . 685,546  90 


Total  Marine  Premium* $4, 667, 544  25 

Premiums  marked  off  from  1st  January,  1910.  to  31st  December.  1910 $3,703,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021,356  12  $1,525,607  45 


Less  Salvages $195,931  27 

Re-Insurances 402,106  63 


598,037  90 

$927,629  55 

Returns  of  Premiums $132,651  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $363,223  39 


ASSETS. 

L'nlted  States  &  State  of  New  York 
Siock,  City,  Bank  and  other  Se- 
curities     $5,418,792  00 

Special  deposits  In  Banks  ATrustCos.  1,200,916  66 

Real  Estate  cor.  Wall  &  WllllamSts.. 
&  Exchange  Place. $4, 299 ,426  04 

Other  Real  Estate  ic 
claims  due  the  com- 
pany .. 75,000  00     4,374,426  04 

1,134,448  70 


Premium  notes  and  Bills  Receivable 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Ca*h  In  Bank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks . 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid . 

Reserve  for  Re-Insurance  Premiums 
&  Claims  i  ot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing--  

Real  Estate  Reserve  Fund 


$2,714,035  88 
873,680  37 

262,427  75 
146,084  03 


160,000  00 


22.4  59  61 

7.441.100  00 
400.000  00 


Aggregating $13,274,497  90         Aggregating $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES 
HERT1KRT  L.   GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD, 
LEWIS   CASS   LEDYAHD. 
CHARLES   D.   LEVERICH, 
LEANDER   N.   LOVELL, 
GEORGE   H.   MACY, 
CHARLES    H.    MARSHALL. 
NICHOLAS  F.  PALMER. 
HENRY   PARISH, 
ADOLP   PAVENSTEDT, 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT.  Vice-President. 

WALTER  WOOD  PARSONS,  2d  V ice- President. 

CHARLES  E.  FAY.  3d  Vice-President. 

JOHN  H.  JONES  STEWART,  ith  Vice-President 


FRANCIS  M.  BACON, 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS. 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN, 
JOHN   CLAFLIN, 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN, 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 


TV 

omtrarriH 


Bank  &  (  m  Section 

Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention   Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  92. 


SATURDAY,  JUNE  10  1911. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
June  10  have  been  $3,188,275,281,  against  $2,912,421,879  last  week  and 
$3,323,753,987  the  corresponding  week  last  year. 


Clearings —Returns  by  Telegraph. 
Week  ending  June  10. 


New  York 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.  Louis 

New  Orleans 


Seven  cities,  5  days. 
Other  cities,  5  days  — 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1911. 

1910. 

Per 
Cent. 

SI,  595,997, 560 

131.057.S74 

138,193,090 

27,(533,888 

226,679,970 

01,396,064 

13,757,879 

81,772,642,249 

121,638,247 

129,910.351 

22,972  272 

224!749!ll0 

61,365.421 

15,648,868 

—10.0 

+  7.7 

+  6.4 

+  20.3 

+  0.9 

+  0.05 

—12.1 

82,194,716,425 
483,797,649 

82,348,926,518 

455,274,318 

—6.6 

+  6.3 

82,678,514,074 
509.761,207 

83,188,275,281 

32,804,200,836 
519,553,151 

$3,323,753,987 

—4.5 
—1.9 

—4.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  bv  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

Wc  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  June  3,  for  four  years. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre 

Wheeling    

Trenton    

Harrlsburg 

York 

Brie 

i  Ireensburg 

Chester 

Blnghamton 

Altoona 

Franklin 

Lancaster _ 


1911. 


,721,899,845 

173,728,437 

47,736,091 

30,620,036 

8,584,995 

7,933,531 

5,222,995 

5,700,500 

2,558,265 

2,491,446 

1,642,836 

1,406,055 

1,075,417 

1,524,732 

1,511,480 

1,200,000 

921.695 

788,588 

698,679 

477,914 

483.100 

379.466 

2  10,000 

927,000 


Week  ending  June  3. 

i  Inc.  or  | 
1910.  Dee.    |         1909. 


Total  Middle..  2.019,723.11)3 


Boston    

Providence  .. 

Hartford 

New  Haven. . 
Springfield   .. 

Portland 

Worcester 

Fall   Klvcr... 
New  Bedford  - 

Holyoke 

Lowell 


147 
6 
4 


9",n 
754 
347 
,866 
,067 
.711 
,062 
839 
784 
561 
US 


735 

100 
609 
,008 

719 

255 
583 

.293 
343 
336 

.701 


1,890,617,167 

161,029,658 

50,596,788 

29.016,938 

8,988.639 

8,642.313 

5,808,808 

6,115,414 

2,809,251 

2,429,548 

1,439,543 

1,461,257 

1,243.691 

1,644,026 

1,535,374 

1.175.664 

908.289 

824,050 

689,013 

469,541 

487,500 

392.031 

230,000 

900.000 


2,179,454,503 

134,499,008 

6,370,500 

3,587,067 

2,576,379 

2.208,384 

1.696,177 

1,959,838 

996,300 

835,249 

578,612 


% 

—8.9 

+  7.9 

—5.7 

+  5.5 

—4.5 

—8.2 

—10.1 
—6.8 
—8.9 
+  2.5 

+  14.0 
—3.8 

—13.5 
—7.3 
—1.6 
+2.1 
+  1.5 
—4.4 
+  1.4 
+  1.8 
—0.9 
--3.2 
— 8.7 
+  3.0 


-2.7 


1,825,494.066 

135,154,606 

39,837,468 

25,361,040 

7,659,733 

7,359.605 

4,970,379 

6,617,031 

2,514,693 

2,344,951 

1,334,123 

1,419,766 

1.219.810 

1,847,663 

1.325,610 

1,144.509 

.827.316 

657,399 

624,312 

495,486 

370,800 

358.32S 

240,000 


2,069,178,724 


+  10.0 

138,836,969 

+  6.0 

8,896.900 

+  21.2 

4,131,639 

+  11.2 

2,735,629 

—6.4 

1,800.1111(1 

+  0.9 

1,650,584 

+5.3 

1,566,739 

—  15.8 

906.777 

7  3 

836,163 

—2.5 

481,757 

+  3.7 

441,912 

1908. 


1,726,218.489 

134,756,380 

43,908.321 

26,241,399 

7,202,805 

7,644,095 

6,060,926 

5,056,730 

2,442,964 

2,026.671 

1,256,652 

1,326.588 

1,082,296 

1,665,994 

1,270. 77s 

1,194.562 

864,064 

643,633 

486,058 

485,953 

433,700 

398,483 

292,006 


i. 'J,  1,959,447 

157.742.378 

6,588,800 

3,555,065 

2, 58 1,  so:, 

1,750,000 

1,884,4  15 

1,422,548 

966, 150 

844,937 

479,1  18 

189,671 


Clearings  at  — 


I  New  Eng.      170.385.68.V     155,740,014        r9.4      162,186,069      178,305,237 
Note. — For  Canadian  clearings  sec  "Commercial  and  Miscellaneous  News." 


< Ihlcago 

Cincinnati 

Cleveland 

Detroit. 

Milwaukee 

Indianapolis 

Columbus 

Toledo  .-- 

Peoria  _ 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springlleld,  111  .. 

Youngstown 

Fort  Wayne 

Canton 

Lexington 

Rockford   

Quincy 

Akron 

Bloomlngton 

South  Bend 

Decatur   

Springfield.  O... 

Danville 

Mansfield  _ 

Jacksonville,   111 

Jackson  

Lima 

Ann  Arbor 

Adrian    

Saginaw 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland  .  _ 

Salt  Lake  City._ 

Spokane. 

Tacoma 

Oakland 

San  Diego 

Sacramento 

San  Jose 

Fresno 

Stockton  

North   Yakima.. 

Pasadena 

Reno 

Total  Pacific .. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fargo   

Sioux  Falls 

Fremont 

Waterloo    

Helena    

Billings 

Aberdeen. 

Hastings 

Tot.  oth.West. 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Atlanta 

Memphis 

Nashville    ..    ... 

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Oklahoma    

Little   Rock 

Mobile 

Augusta 

Chattanooga 
K  noxvllle 

Charleston. 

Austin 

Macon  

Vlcksburg    

Meridian      

Jackson 
Wilmington, N.C. 

Tulsa      . 

Muskogee 

Total  Southern 

Total  all 

Outside  N.  Y_. 


Week  i  ndiug  June  3. 


1911. 


249,818,246 

22, 005, Mill 

15,377,213 

15,673,593 

11,038,521 

6,954,101 

4.785,500 

3.473.233 

2,458,981 

2,251.705 

1,761,055 

1,997,010 

580, ',32 

848,260 

830,688 

975,442 

1,218,079 

749.497 

719,887 

653,837 

940.000 

674.552 

489,722 

450,519 

589,888 

378,228 

420,482 

269,537 

375.000 

292,339 

200,000 

22,581 

571.245 


1910. 


349,845,273 

40.137,251 

16,474,252 

9,905,422 

9,398,355 

5,421,096 

3,627,194 

3,446,194 

3,097,497 

1,320,000 

1,137,432 

490,000 

555,500 

606,717 

433,729 

685,926 

220,000 

96,956,565 
39,341,382 
15,580,833 
13,276,623 
8,337,967 
7,240,925 
6,190,312 
,321,145 
,186,456 
,556,023 
,333,280 
,601,082 
,396.278 
,456,287 
,304.799 
600,000 
600.596 
578,384 
839.978 
422,482 
886,146 
726,673 
85.000 
350,000 
192,692 


111,405,343 


728,786 
508,557 
048.302 
000,000 
630,500 
150.000 
721,874 
.856,749 
806,219 
250,000 
327,483 
645.923 
995.000 
1 13,81  I 
336,391 
629,719 
365,  i  ', 
060,000 
689,500 

260.375 

404,631 
000,000 
225.000 
183,979 
250,000 
266,918 

661,013 

115,6  IS 
604,056 


164.105.910 

2.912.  ; 
1.190.522,0.11 


245.334.708 

20,389,600 

15,764,011 

15.164,568 

11,173,628 

7,757,938 

5,637,200 

3,192,676 

2,709.953 

2.450,613 

1.956,505 

2,141.513 

593,369 

967,648 

962,478 

990,365 

1,07.8,232 

650,538 

798,664 

645.036 

719,000 

689,080 

480,274 

476,166 

491,252 

362,571 

271,099 

311.570 

356,072 

332,143 

215,863 

26,884 

654,745 


Inc.  or 
Dec. 


40,119,863 

14,762,801 

9,940.46'.) 

8,015,266 

5,846.890 

4,841,284 

4,596,155 

2,691,986 

1,200,000 

1,060,131 

473,913 

550,000 

404,826 

503,796 

840,000 

240.000 


1909. 


1908. 


345,745,962   +1.2   352,907 


96,087,380   +0.9   79,499,832 


41,400,160 

16,645,955 

14,538,370 

10,711,941 

9,355,813 

5,922,253 

3.316,920 

2,994,977 

2,513,757 

2,910,36: 

1,510,479 

1,721,064 

1,081.364 

1,459,306 

740,000 

470,096 

667,713 

775,000 

352,658 

.888,009 

880, -,46 

166,199 

500,000 

185.000 


121,705,942   —7.9 
66,488.306 
13,595.394 
11,684,611 
10,382.615 

4.689,500 

6,815,883 

5,413,795 

7,140,179 

4,025.150 

3,442,605 

3,844,187 

2,633.096 

2.201,316 

2.032.013 

1,900.000 

1,1 10.203 

1,336,820 

1.066.772 

1,400,000 

1,443,367 

1,275,762 
NO.-,.  722 
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THE  FINANCIAL  SITUATION. 

Faith  in  the  teachings  and  influence  of  our  great 
educational  institutions  is  measurably  strengthened  by 
such  utterances  as  those  to  which  President  Nicholas 
Murray  Butler,  of  Columbia  University,  gave  expres- 
sion on  Wednesday  of  this  week  in  addressing  the  1911 
graduating  class.  Amid  the  nauseating  political  talk 
of  the  day  and  the  puerile  and  puny  attempts  being 
made  in  our  legislative  halls — and  particularly  at  the 
so-called  "investigations"  now  being  conducted  at 
Washington — to  discredit  recognized  leaders  in  the 
financial  and  industrial  world,  among  whom,  of  course, 
J.  P.  Morgan  stands  at  the  topmost  pinnacle,  President 
Butler's  well-phrased  remarks  dealing  with  current 
weaknesses  and  fallacies  ring  out  with  a  tone  so  clear 
and  true  that  it  seems  certain  they  must  find  a 
lasting  response  kin  intelligent  public  sentiment. 

President  Butler  speaks  of  this  as  the  "age  of  irra- 
tionalism."  There  is  something  fine  and  telling  about 
such  phrases  as  "argument  by  epithet,"  "torrent  of 
talk,"  "impertinent  self-confidence,"  "vulgar  lack  of 
respect  for  what  has  been,"  and  "demagogues  political, 
demagogues  literary  and  demagogues  religious,"  as  a 
characterization  of  the  tendencies  and  failings  of  the 
times.  It  is  hard  to  deny  the  assertion  that  "we  have 
confounded  novelty  with  originality  and  change  with 
development,  and  that,  like  the  ancient  Athenians,  we 
spend  our  time  in  nothing  else  but  either  to  tell  or  to 
hear  some  new  thing." 

President  Butler  is  apt,  too,  in  his  suggestion  that  in 
our  disregard  of  the  teachings  of  history  and  experi- 
ence, of  the  endeavors  of  the  long  line  of  generations 
that  have  preceded  us,  we  are  calling  in  question  the 
doctrine  of  evolution.  Says  he:  "If  there  is  any  one 
thing  which  that  doctrine  teaches  more  clearly  and 
more  insistently  than  another,  it  is  that  all  true  devel- 
opment and  progress  are  out  of,  and  because  of, what 
has  gone  before,  and  that  they  are  to  preserve,  not  to 
destroy,  those  structures,  habits,  tendencies  and 
accomplishments  which  have  shown  themselves  physi- 
cally or  morally  fit — that  is,  suitable  or  worthy." 

How  true  all  this  is.  "To  preserve,  not  to  destroy" — 
that  is  the  object  of  all  law  and  of  all  government. 
How  it  chimes,  too,  with  the  utterances  of  the  United 
States  Supreme  Court.  Chief  Justice  White,  in  the 
Standard  Oil  case,  gave  expression  to  precisely  the 
same  view  in  construing  the  Sherman  anti-trust  law, 
when  he  asserted  that  "one  of  the  fundamental  pur- 
poses of  the  statute  is  to  protect,  not  to  destroy,  rights 
of  property."  Indeed,  what  President  Butler  says  in 
the  above-quoted  statement  is  so  axiomatic  that  it 
carries  instant  conviction  with  it.  And  yet,  how  far 
we  are  from  giving  heed  to  it.  When  the  demagogue 
and  the  charlatan  and  the  quack  doctors — "political, 
literary  or  [religious" — appear  with  their  plausible 
wares,  do  we  not  give  ear  to  their  inane  vaporings 
and  stand  ready  to  receive  their  glib  assertions  of 
having  found  a  remedy  for  all  the  ills  that  have  been 
afflicting  mankind  since  the  world  began?  Who  can 
gainsay  President  Butler  when  he  declares  that 

Whatever  else  this  age  may  be,  it  certainly  is  the  age 
of  the  crowd  and  of  the  demagogue.  The  crowd  with 
its  well-marked  mental  and  moral  peculiarities  is 
everywhere  in  evidence;  and  demagogues  political, 
demagogues  literary  and  demagogues  religious  din  our 
ears  with  hungry  cries.     A  torrent  of  talk  is  abroad 


in  the  land.  The  crowd  just  now,  the  world  over, 
sways  from  right  to  left  in  policy,  in  belief  and  in  action, 
and  cries  out  with  wild  enthusiasm  to-day  for  the 
demagogue — political,  literary  or  religious — that  it 
tramples  under  foot  to-morrow.  The  art  of  being  a 
demagogue  appears  to  be  easy  and  quick  to  learn,  and 
the  rewards  of  the  successful  practice  of  the  art  have 
strange  fascination  for  minds  and  characters  that  one 
would  like  to  think  in  all  respects  worthy.  But  we 
are  under  no  obligation  either  to  run  with  the  crowd 
or  to  follow  every  demagogue. 

Perhaps  what  is  here  said  appeals  to  us  with  more 
force  on  the  present  occasion,  inasmuch  as  Woodrow 
Wilson,  the  late  head  of  Princeton  University,  from 
whom  so  much  was  expected  when  he  entered  the 
political  arena  as  Governor  of  New  Jersey,  has  so 
sorely  disappointed  expectations  now  that  he  is  filled 
with  ambitions  for  the  Presidency.  To  be  sure,  no 
one  would  imagine  for  a  moment  that  a  man  of  the 
high  character  and  superior  attainments  of  Dr.  Wilson 
would  deliberately  yield  up  his  convictions,  but  it  is 
undoubtedly  true,  as  said  by  the  "New  York  Times" 
in  discussing  President  Butler's  address,  that  "political 
ambition  leads  men  into  the  temptation  to  throw  over- 
board their  own  enlightened  beliefs  and  to  take  on  a 
cargo  of  these  raw  products  of  thoughtless  minds. 
In  the  hope  of  political  success  they  betray  their  better 
selves."  The  initiative,  the  referendum  and  the  re- 
call, what  else  are  they  but  stepping-stones  towards 
the  abandonment  of  representative  government? 
And  why  do  we  tolerate  reckless  abuse  of  those  who 
have  managed  to  accumulate  wealth,  even  when  ac- 
quired by  honorable  means?  Must  we  not  admit  the 
truth  of  what  the  "Times"  says,  namely  that  "the 
people  are  being  taught  to  believe  that  pretty  much  all 
wealth  is  culpable,  and  small  tradesmen  who  have  for 
years  cheated  their  customers  by  false  weights  or  by 
the  sale  of  adulterated  commodities  roar  out  their  ap- 
plause of  some  barrel-head  orator  who  denounces  the 
predatory  rich  and  the  soulless  corporations."  It  was 
time  that  Dr.  Butler  brought  the  community  back  to 
a  realizing  sense  of  how  irrational  all  this  is. 


Doubtless  the  country  sooner  or  later  will  get  a 
respite  from  radical  political  and  economic  doctrines, 
with  which  it  has  so  long  been  surfeited,  if  for  no  other 
reason  than  that  the  public  will  tire  of  them,  but  for 
the  present  the  politicians  are  still  at  work  in  various 
directions,  attempting  to  gain  capital  for  themselves 
by  undermining  the  fabric  of  trade  and  business.  In 
the  name  of  reform  they  are,  by  most  inisidious  meth- 
ods, making  assaults  on  the  very  foundations  of  so- 
ciety. Obviously,  such  a  state  of  things  does  not 
tend  to  bring  business  revival  any  nearer.  While  a 
Congressional  committee  is  investigating  the  United 
States  Steel  Corporation,  ostensibly  in  the  public  in- 
terest (and  incidentally  revamping  some  old  facts  that 
are  in  the  highest  decree  creditable  to  him  who  con- 
ceived this,  the  world's  greatest  industrial  undertak- 
ing) ,  the  steel  busine  s  itself ,  and  the  iron  business 
with  it,  continues  in  a  state  of  profound  depression. 
And  why?  Because  Congress  last  year  amended  the 
Inter-State  Commerce  Law  in  such  a  way  as  to  com- 
pletely cripple,  for  the  time  being,  the  railroad  indus- 
try, upon  which  the  iron  and  steel  industry  is  so  de- 
pendent for  its  activity  and  prosperity.  Accord- 
ing to  the  "Iron  Age"  of  this  city,  iron  production  is 
aga  n  rapidly  declining,  the  output  for  the  month  of 


June  10  1911. 


THE   CHRONICLE 


1523 


May  having  been  only  1,893,456  tons,  against  2,065,- 
086  tons  in  April  and  2,171,111  tons  in  March.  The 
daily  rate  of  production,  which  had  risen  from  56,752 
tons  in  January  to  70,036  in  March,  in  May  got  down 
again  to  01 ,070  tons.  Only  a  very  small  crumb  of 
encouragement  can  be  derived  from  the  statement  of 
the  "Age"  that  the  steel  bar  trade  shows  some  im- 
provement as  a  result  of  the  recent  reduction  in  prices, 
for  these  lower  prices  ol  iviously  moan  diminished  profits , 
and  may  ultimately  lead  to  reductions  in  wages. 


In  the  copper  trade,  fortunately,  the  statistics  seem 
to  afford  some  indications  of  a  possible  improvement  in 
the  near  future.  At  all  events,  the  May  statement  is 
better  than  any  monthly  statement  issued  for  quite 
some  time.  Production  was  large  during  the  month, 
running  in  excess  of  the  output  for  the  same  month 
last  year,  and  reaching  126,962,544  lbs.,  but  deliv- 
eries were  also  large,  both  for  domestic  consumption 
and  for  export,  and  nearly  equaled  the  production, 
they  aggregating  126,522,520  lbs.,  which  compares 
with  only  104,800,662  lbs.  in  May  of  last  year.  As  a 
consequence,  the  further  addition  to  stocks  was  this 
time  very  small,  amounting  to  only  440 ,024  lbs.  Stocks 
are  now  165,995,932  lbs.,  as  against  only  122,030,195 
lbs.  at  the  beginning  of  the  year.  However,  these 
stocks  are  not  so  very  much  larger  than  at  this  period 
in  1910,  when  the  amount  was  160,425,973  lb  .  This 
fact  may  possess  significance,  bearing  in  mind  that 
last  year  after  the  end  of  July  stocks  rapidly  and 
largely  diminished.  Improvement  must  come  by  rea- 
son of  continued  large  consumption,  inasmuch  as  there 
is  apparently  little  inclination  to  curtail  output,  not- 
withstanding the  low  prices  ruling  for  the  metal. 
The  following  gives  the  comparative  statistics  for  May 
and  the  five  months: 

May — Jan.  1  to  May  31 

Copper—                                             1911.             1910.  1911.               1910. 

Stocks  beginning  period lbs. 165,555.908  141,984,159  122,030,195  141,766,111 

Production 126,962,544  123,242,476  601,104,735  590,047.362 

Total  supply.- 292,518,452  265,226,635  723.134,930  731,813,473 

Deliveries  for — 

Domestic  consumption.. 64,543,963  59,305,222  275,629,957  334,912,700 

Export- 61,978,557  45,495,440  281,509,041  236,474,800 

126.522,520   104.800,662  557.138,998  571,387.500 

Stocks  end  of  period 165,995,932   160,425,973    165,995,932    160,425,973 

It  should  be  added  that  the  foreign  visible  supply  of 
copper  continues  to  decline,  being  reported  at  161,- 
463,760  lbs.  for  June  1,  against  173,687,360  lbs.  for 
May  1,  187,705,280  lbs.  for  Jan.  1  and  239,265,600 
lbs.  for  June  1  last  year. 

The  grain-crop  situation  in  the  United  States  on 
June  1 ,  as  indicated  by  the  monthly  report  of  the  De- 
partment of  Agriculture,  issued  on  Thursday,  reflects 
the  somewhat  unfavorable  conditions  experienced  in 
some  sections  during  May,  leaving  the  outlook,  how- 
ever, still  encouraging  for  a  record  wheat  yield. 
Winter  wheat,  as  also  oats,  suffered  deterioration  from 
the  dry  and  hot  weather  that  prevailed,  and  condition 
June  1  is  stated  to  be  under  the  10-year  average;  but 
spring  wheat  starts  off  very  auspiciously.  Since  the 
date  of  the  report  there  have  been  beneficial  rains  in 
many  districts. 

Winter  wheat  shows  a  decline  of  5.7  points  during 
May,  the  condition  June  1  being  given  as  80.4,  against 
86.1  a  month  earlier.  On  June  1  of  1910  and  1909 
the  condition  was  80  and  80.7,  respectively,  and  in 
1908  it  was  86.  In  the  bumper-crop  year  (1906)  the 
average  was  only  2.3  points  higher  than  at  present. 
The  10-year  average  is  81.6.     The  most  conspicuous 


declines  are  in  Texas,  Oklahoma  and  Kansas,  but  in 
the  latter,  the  banner  wheat-producing  State,  the  situ- 
ation is  better  than  last  year.  As  we  pointed  out  a 
month  ago,  after  allowing  for  the  area  abandoned  on 
account  of  winter-killing,  &c,  there  remains  under 
cultivation  the  present  season  an  aggregate  of  31,367,- 
000  acres,  or  6.6%  more  than  the  harvested  area  of 
last  year.  With  that  additional  area  and  a  condition 
slightly  higher  than  a  year  ago,  the  Government's 
quantitative  estimate  of  yield  per  acre,  namely  15.3 
bushels,  would  give  a  crop  of  winter  wheat  of  479,- 
915,100  bushels,  as  against  464,044,000  bushels 
last  year. 

Spring  wheat,  as  already  stated,  has  started  off 
auspiciously,  area  having  been  further  increased  and 
the  condition  being  above  the  average  of  recent  years. 
The  average  condition  as  reported  for  June  1  this  year 
is  94.6,  against  92.8  on  the  same  date  a  year  ago, 
95.2  in  1909  and  95  in  1908,  with  the  10-year  average 
93.6.  Area,  according  to  the  Department,  has  been 
increased  to  the  extent  of  1,015,000  acres,  or  4.9%, 
making  the  aggregate  now  20,757,000  acres — the 
record  planting.  Area  and  condition  considered  to- 
gether in  comparing  with  earlier  years,  the  outlook 
would  appear  to  be  for  a  spring-wheat  yield  well  in 
excess  of  the  1909  record  (290,823,000  bushels),  with 
normal  conditions  hereafter.  But  the  Government 
estimates  the  yield  at  only  13.7  bushels  per  acre,  and 
this  points  to  a  crop  of  284,370,900  bushels.  Last 
year  the  spring- wheat  yield  was  231,399,000  bushels. 

The  area  under  oats  has  been  decreased  to  a  nominal 
extent  this  year,  according  to  the  Department,  the 
1911  planting  having  been  35,250,000  acres,  against 
35,288,000  acres  in  1910.  The  average  condition  is 
stated  at  85.7,  comparing  with  91  on  June  1  a  year  ago, 
88.7  June  1  1909  and  a  10-year  average  of  88.4.  This 
was  the  situation  at  the  beginning  of  the  month;  but 
private  advices  are  to  the  effect  that  recent  rains  have 
improved  the  oats-crop  situation  considerably.  The 
current  promise,  all  things  considered,  is  apparently 
not  as  favorable  as  last  year,  when  the  record  crop  of 
1,126%  million  bushels  was  raised.  The  Department 
estimates  the  yield  per  acre  at  27.7  bushels,  which 
would  give  a  total  of  976,425,000  bushels.  A  decrease 
of  3%  has  been  made  in  barley  acreage  this  year,  and 
condition  June  1  was  90.2,  as  compared  with  89.6  last 
year  and  90.9  the  10-year  average.  Rye  conditions  a 
little  lower  than  last  year  at  this  time. 

Across  the  border,  in  Canada,  the  crop  outlook  is 
stated  to  be  the  most  promising  in  many  years.  Con- 
current with,  and  incidental  to,  the  large  immigration, 
area  under  wheat  has  increased  appreciably  and  recent 
growing  conditions  are  reported  as  exceptionally  good . 
Under  these  circumstances  a  very  considerable  aug- 
mentation in  yield  is  looked  for.  In  Europe  the  wheat 
outlook,  although  not  uniformly  good,  is  on  the  whole 
quite  favorable. 

Commercial  failures  in  May  1911,  both  as  regards 
number  of  insolvents  and  volume  of  liabilities,  record 
improvement  over  preceding  months  of  the  current 
calendar  year,  but  continue  above  what  might  be 
termed  an  average  or  normal,  and  compare  rather  un- 
favorably with  the  corresponding  month  of  1910. 
Most  mercantile  and  industrial  lines  have  been  subject 
to  more  or  less  stress  in  recent  months,  but  conditions 
have  been  less  satisfactory  with  traders  than  with 
manufacturers.  This  is  clearly  indicated  by  Messrs. 
R.  G.  Dun  &  Co.'s  statement  for  May,  which  shows 
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that  of  the  fifteen  branches  in  the  trading  division,  no 
less  than  thirteen  report  greater  liabilities  this  year 
than  last,  the  excess  being  large  in  the  case  of  "Dry 
Goods  and  Carpets"  and  "Hardware,  Stoves  and 
Tools."  In  this  division  the  aggregate  number  of 
failures  in  May  1911  was  702,  representing  liabilities 
of  $6,002,124,  and  contrasting  with  628  and  only 
$3,916,851  in  1910  and  766  and  $4,974,233  the  pre- 
vious year. 

Disasters  among  manufacturers  during  the  month 
numbered  264,  with  debts  of  $5,863,260,  as  against 
218  in  May  a  year  ago,  with  liabilities  of  $3,677,256 
and  231  and  $7,156,140  in  1909.  Among  brokers, 
transporters,  &c,  the  comparatively  favorable  situa- 
tion noticeable  in  earlier  months  of  the  year  continued 
in  the  period  under  review.  The  number  of  failures  in 
May  was  almost  identical  with  the  month  in  1910  (40 
against  39),  but  liabilities  were  only  $1,604,405, 
against  $1,996,000  with  the  1909  exhibit  31  and 
$2,253,377.  The  indebtedness  of  all  insolvent  con- 
cerns (1,006  in  number)  in  the  month  of  May  1911, 
was,  as  stated  above,  greater  than  for  the  like  period  of 
1910,  having  been  $13,469,789,  against  $9,590,186. 
In  1909,  however,  the  total  was  $14,383,750  and  in 
1908  reached  $13,643,381. 

For  the  five  months  from  Jan.  1  to  May  31,  while 
the  number  of  insolvents  was  greater  this  year  than 
last,  the  liabilities  are  only  90  million  dollars,  against 
100H>  millions.  In  1909,  however,  the  indebtedness 
for  the  five  months  was  only  75^  millions,  but  in 
1908  reached  109^g  millions.  The  especially  favorable 
feature  of  the  1911  exhibit  is  the  comparatively  mod- 
erate indebtedness  shown  by  failed  brokers,  &c.  In 
fact,  for  the  five  months  of  1911  it  reaches  only  $8,- 
433,668,  against  $26,398,340  in  1910  and  $12,337,220 
in  1909  and  $18,550,819  in  1908.  Manufacturing 
liabilities  also  compare  favorably  with  a  year  ago — 
38  1-3  millions,  against  41  millions — and  show  an  in- 
crease of  only  6  millions  over  1909  and  are  93^  millions 
below  1908.  But  the  trading  indebtedness  for  the 
five  months  of  1911,  at  43  1-3  millions  of  dollars,  is 
greater  than  for  the  similar  period  of  either  of  the  three 
preceding  years,  the  results  having  been,  respectively, 
33  and  31  and  43 }/g  millions. 

Failures  in  the  Dominion  of  Canada  in  May,  while 
considerably  greater  in  number  than  in  the  month  of 
last  year — comparison  being  between  102  and  66 — 
show  only  a  very  moderate  gain  in  liabilities — $1,144,- 
933,  against  $1 ,089,593.  As  in  the  United  States,  the 
greatest  number  of  failures  and  the  larger  part  of  the 
indebtedness  was  in  the  trading  division,  which  con- 
trasted with  the  previous  year  almost  in  the  ratio  of 
2  to  1.  For  the  five  months  of  1911  the  aggregate 
liabilities  of  all  failed  firms  was  only  $5,363,229,  as 
against  $8,809,543. 

The  failure  of  the  Birkbeck  Bank  in  London,  an- 
nounced on  Thursday,  must  not  be  regarded  as  in  any 
way  indicative  of  monetary  unheal thiness  in  England. 
The  institution  was  given  unfavorable  prominence  last 
November  through  a  run  on  its  deposits  attributed  to 
an  anonymous  circular  connecting  it  with  the  Charing 
Cross  Bank,  which  had  closed  its  doors;  but  the  Bank 
of  England  then  came  to  the  rescue  and  business  was 
continued,  though  it  appears  that  confidence  was 
shaken,  for  the  number  of  depositors  is  now  given  as 
fewer  than  60,000,  whereas  in  the  spring  of  last  year 


its  deposit  accounts,  according  to  an  official  statement, 
numbered  112,817.  The  excess  of  liabilities  over  as- 
sets is  not  expected  to  be  serious;  the  total  liabili- 
ties are  given  at  $43,380,910.  The  general  bank- 
ing position  in  London  is  to-day  very  strong.  The 
Bank  of  England  is  carrying  $194,000,000  in  bullion 
and  a  total  reserve  of  $150,000,000,  which  is  equal 
to  fully  52}4%  of  its  liabilities.  The  easy  state  of  the 
money  market  there  can  be  realized  when  it  is  men- 
tioned that  private  discount  rates  this  week  went 
below  2%,  and  that  there  has  been  scarcely  any  com- 
petition in  months  for  the  new  gold  arriving  from  South 
Africa.  British  trade  is  still  exceedingly  prosperous. 
The  Board  of  Trade  reports  that  in  May  exports 
showed  an  increase  over  last  year  of  more  than  $20,- 
000,000,  notwithstanding  a  decrease  of  nearly  $6,- 
500,000  in  imports,  due  mainly  to  smaller  receipts  of 
raw  materials  and  foodstuffs.  It  was  thought  proba- 
ble this  week  that  London  would  be  called  upon  to  send 
gold  to  New  York,  since  demand  sterling  fell  to  4  83% 
and  European  purchases  of  our  securities  continued  in 
substantial  volume.  It  can  be  definitely  stated,  how- 
ever, that  the  principal  New  York  bankers  are  antago- 
nistic to  a  movement  at  present  either  from  London 
or  from  Paris,  where  exchange  has  fallen  to  the  gold- 
export  point.  For  one  thing,  the  firmness  which  de- 
veloped in  our  money  market  last  week  has  com- 
pletely subsided,  and,  of  equal  importance,  the  with- 
drawal of  gold  from  either  of  these  centres  would  in  all 
probability  check  further  buying  of  American  bonds. 
Even  should  an  inflow  of  gold  be  rendered  inevitable 
through  a  further  decline  in  exchange,  there  would  be 
no  occasion  to  feel  alarmed  over  the  banking  position 
at  London  or  Paris.  It  is  true  that  the  Bank  of  France 
is  carrying  $36,000,000  less  gold  than  a  year  ago  and 
$97,000,000  less  than  in  1909,  but  gold  exports  can 
easily  be  prevented  by  charging  a  sufficiently  high 
premium  for  the  metal. 

The  coronation  of  King  George  V,  which  is  to  take 
place  in  the  historic  Westminster  Abbey  on  June  22, 
promises  to  be  the  most  notable  social  function  since 
the  crowning  of  King  Edward,  and  judging  from  the 
worldwide  interest  manifested,  from  the  great  influx 
of  peoples  of  all  nationalities  to  the  British  capital ,  and 
from  the  royal  and  private  arrangements  made  for  the 
entertainment  of  visitors,  the  ceremony  is  likely  to 
eclipse  in  splendor  and  magnitude  anything  witnessed 
since  the  days  of  Queen  Elizabeth.  Every  civilized 
country  is  sending  official  delegates,  the  British  colo- 
nies are  prominently  represented,  warships  and  other 
craft  from  the  seven  seas  will  gather  for  the  naval  re- 
view, which,  befitting  the  crowning  of  a  "Sailor 
Prince,"  will  form  an  imposing  feature  of  the  celebra- 
tions. Already  the  dignitaries  from  various  nations 
have  arrived  in  London,  among  the  number  being- 
John  Hays  Hammond,  the  Special  Ambassador  se- 
lected to  represent  the  United  States,  and  Sir  Wilfred 
Laurier,  the  Premier  of  Canada.  It  is  estimated  that 
a  quarter  of  a  million  strangers  have  invaded  the  city, 
and  the  total  is  now  being  swelled  by  thousands  daily. 
The  long  route  of  the  procession  from  Buckingham 
Palace  to  the  Abbey  is  to  be  threaded  with  temporary 
gates,  which  will  be  closed  as  soon  as  all  the  available 
street  space  adjoining  them  has  been  filled,  a  plan 
which  is  calculated  to  minimize  the  danger  of  over- 
crowding and   stampeding.     The  United   States   will 
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join  other  nut  ions  iii  wishing  that  the  coronation  of 
King  George  may  be  happily  and  .successfully  cclc- 
brated  and  that  his  reign  will  be  as  fruitful  of  interna- 
tional amity  as  was  that  of  his  royal  father,  "Edward  , 
the  Peacemaker."  The  now  bonds  which  are  ex- 
pected shortly  to  unite  Great  Britain  and  the  United 
States  add  to  our  interest,  in  and  well  wishes  for  the 
peace  and  prosperity  of  the  British  Empire. 


"Dollar  diplomacy"  is  a  phrase  which  has  come  into 
frequent  use  during  the  present  Administration  because 
of  the  avowed  policy  of  co-operating  with  our  strongest 
bankers  in  their  efforts  to  extend  this  country's  influ- 
ence abroad,  and  particularly  in  the  South  American 
continent.  Criticism  has  been  leveled  against  Secre- 
tary Knox  for  his  aggressiveness  in  supporting  the 
schemes  of  bankers,  but  in  most  instances  the  critics 
have  been  more  distinguished  by  antagonism  to  what 
they  loosely  describe  as  "Wall  Street"  than  by  knowl- 
edge of  international  finance.  We  have  taken  occasion 
to  comment  upon  the  various  activities  of  the  Secretary 
of  State  and  have  not  always  been  able  to  express 
approval  of  his  attitude  towards  foreign  governments, 
but  on  the  whole  his  and  President  Taft's  policy  of 
supporting  the  legitimate  enterprises  of  our  most 
reputable  bankers  has  been  worthy  of  cordial  endorse- 
ment. Each  transaction  involving  joint  action  on  the 
part  of  our  Government  and  bankers  must  be  examined 
by  itself.  The  determined  effort  to  secure  for  Ameri- 
can bankers  a  fair  share  of  the  Chinese  Government  loan 
has  proved  finally  successful.  And  on  Tuesday  Secre- 
tary Knox  and  the  Nicaraguan  Minister  signed  a 
treaty  "for  the  refunding  of  the  foreign  debt  of  Nicara- 
gua and  the  extension  of  aid  to  the  country  for  its 
further  material  development  through  American  finan- 
ciers." According  to  newspaper  reports  from  Washing- 
ton, the  treaty  "contemplates  the  adjustment  of  the 
claims  growing  out  of  the  Zelaya  regime  and  the 
general  settlement  of  foreign  claims  against  that 
country.  Almost  all  these  claims  are  American,  there 
being  only  a  few  of  minor  importance  held  by  citizens 
of  other  countries.  They  include  not  only  the  long- 
standing Emery  claim  and  those  growing  out  of  the 
shooting  of  Cannon  and  Groce  by  order  of  Zelaya,  but 
several  others  of  a  different  character.  The  Govern- 
ment that  succeeded  Zelaya  is  desirous  of  canceling  a 
number  of  the  concessions  granted  by  that  dictator  to 
American  adventurers  and  others."  Perhaps  in  this 
instance  the  Administration  is  going  too  far,  but  the 
Senate  has  yet  to  pass  upon  the  agreement,  as  well  as 
that  tentatively  arranged  with  Honduras,  and  that 
body,  of  course,  may  be  trusted  to  go  carefully  and 
closely  into  the  whole  subject. 


Reports  emanated  from  Berlin  three  weeks  ago  that 
the  potash  dispute  with  Americans  had  been  finally 
settled,  but  as  the  situation  did  not  appear  to  have 
been  thoroughly  cleared,  we  refrained  from  passing 
any  comment.  This  attitude  is  now  shown  to  have 
been  justified,  for  the  cables  this  week  bring  the  news 
that,  while  the  controversy  with  the  German  syndicate 
was  amicably  settled,  no  arrangement  has  been  found 
possible  with  the  independent  producers.  A  Berlin 
dispatch,  confirmed  by  other  advices,  stated  on 
Wednesday  that  "representatives  of  American  potash 
interests  to-day  served  the  owners  of  independent 
German  potash  mines  with  the  formal  notice  that  they 


will  refuse  to  accept  deliveries  of  potash  subject  to 
the  payment  of  a  super-contingent  tax."  The  con- 
tention of  the  German  contractors  is  that  the  very 
onerous  additional  tax  levied  since  the  contracts  were 
made  must  be  paid  by  the  American  buyers,  whereas 
the  latter  refuse  to  comply  with  terms  not  specified  in 
their  original  contracts.  This  part  of  the  dispute  is 
by  far  the  most  difficult  to  adjust,  as  the  super- 
contingent  tax  does  not  apply  to  the  contracts  made 
with  the  German  syndicate,  but  only  to  the  exports 
of  the  independent  operators.  The  question  has  lat- 
terly been  removed  from  the  field  of  diplomacy  and 
will  probably  be  fought  out  in  the  courts.  Such  a 
plan  would  eliminate  the  danger — at  one  time  not  in- 
considerable— of  international  complications  of  far- 
reaching  consequences.  Once  the  principle  of  arbitra- 
tion has  been  more  generally  applied  to  large  com- 
mercial affairs,  a  dispute  of  this  kind,  it  is  to  be 
hoped,  will  be  capable  of  adjustment  without  fear 
of  diplomatic  estrangements. 


The  hero  of  the  successful  Mexican  revolution,  Fran- 
cisco I.  Madero,  made  a  triumphal  entry  into  the  capi- 
tal on  Wednesday.  The  day  was  given  up  wholly  to 
rejoicing  and  in  paying  tribute  to  the  "emancipator  of 
the  Republic,"  as  he  is  now  styled.  The  train  which 
bore  him  towards  Mexico  City  passed  between  miles 
of  cheering  citizens,  and  when  the  capital  was  reached 
the  populace  tendered  him  a  riotous  welcome,  with  all 
the  customary  accompaniments  of  public  celebrations 
— flowers,  music,  parades,  banquets,  speech-making, 
&c.  Through  it  all  Madero  seems  to  have  carried  him- 
self with  great  modesty,  a  circumstance  that  has  won 
him  many  new  friends.  His  theme  was  liberty — lib- 
erty and  democracy — the  freedom  of  the  individual  and 
of  the  press.  "I  feel,"  he  said,  "that  the  public  of 
Mexico  are  aware  by  this  time  as  to  what  manner  of 
man  I  am ,  and  I  will  undertake  no  propaganda  with  a 
view  to  obtaining  votes."  The  first  Presidential  elec- 
tion under  the  new  regime  will  be  held  on  Oct.  1  and 
the  electors  then  chosen  will  select  a  President  on 
Oct.  15.  The  expectation  is  that  Madero  will  receive 
an  overwhelming  majority,  but  many  things  may  hap- 
pen between  now  and  October,  especially  in  a  country 
where  the  public  temper  is  so  mercurial.  Gen.  Reyes, 
who  has  returned  to  Mexico,  is  said  to  have  designs  on 
the  Presidency,  and  he  enjoys  a  large  military  follow- 
ing. The  Cientificos,  or  Catholic  party,  are  reported  to 
be  in  active  opposition  to  Madero.  "That  there  are 
some  members  of  the  so-called  Cientificos  who  have 
plotted  against  my  welfare  there  seems  to  be  no  rea- 
son to  doubt,"  said  Madero  in  discussing  alleged  plots 
to  assassinate  him. 

The  following  statement  from  the  leader  of  the  re- 
bellion is  of  special  interest  to  this  country  in  view  of 
canards  which  were  circulated  here  associating  "Wall 
Street"  or  "High  Finance"  with  the  uprising: 

"Judging  from  articles  appearing  in  the  foreign 
press,  there  are  some  who  still  think  we  were  assisted 
in  our  revolution  by  American  capital.  I  do  not  be- 
lieve that  I  have  ever  denied  this  report  personally, 
as  I  thought,  the  statement  made  before  Congress  that 
not  one  cent  of  the  money  raised  in  the  United  States 
was  to  defray  the  costs  of  the  revolution  was  sufficient. 
Bui  I  am  pleased  to  stale  in  the  most  emphatic  lan- 
guage at  my  command  that  noi  one  American  dollar 
helped  in  the  triumph  of  the  cause  I  lead." 

Provisional  President  de  hi  Barra  yesterday  warmly 
praised  the  United  States  for  the  impartial  and  friendly 
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attitude  preserved  throughout  the  prolonged  hostili- 
ties.    He  said: 

"I  have  nothing  but  praise  for  the  conduct  of  the 
United  States.  When  I  left  Washington,  I  assured 
President  Taft  that,  though  I  could  not  be  certain  of 
the  ways  or  means,  I  was  confident  that  peace  soon 
would  be  restored  in  Mexico.  That  was  hardly  three 
months  ago;  but  within  that  period,  as  well  as  pre- 
viously, the  attitude  of  the  Administration  in  the 
United  States  appears  to  have  been  guided  by  the 
highest  desires  of  friendliness . 

"In  fact,  now  that  the  revolution  is  over,  I  am  glad 
to  applaud  the  calm  and  sagacious  policy  of  the  United 
States.  It  was  a  strong,  practical  proof  to  us  that  the 
friendship  of  the  United  States  for  Mexico  has  been, 
and  will  be,  real  and  sincere." 

The  pacification  of  the  Republic  will  presumably 
require  considerable  time.  In  Lower  California  the 
bandits  will  not  obey  the  orders  of  Madero  or  any  one 
else.  It  is  reported  that  several  thousand  soldiers 
will  be  transported  over  the  Southern  Pacific  Ry.,  by 
special  arrangement  with  our  Government,  from  Juarez 
to  the  scene  of  the  disturbances.  Throughout  the 
greater  part  of  Mexico  the  advent  of  Madero  is  appar- 
ently welcomed.  It  is  easier  to  tear  down  than  to 
build  up,  however,  so  that  his  task  is  by  no  means 
finished . 

The  volcano  Colima,  in  the  southern  part  of  the 
State  of  Jalisco,  Mexico,  broke  into  violent  eruption  on 
Tuesday,  and  very  early  on  Wednesday  morning  an 
earthquake  shook  the  Republic,  doing  widespread 
damage  to  property  and  causing  the  loss,  accord- 
ing to  the  newspaper  despatches,  of  more  than  a 
thousand  lives  in  various  parts  of  the  country.  In 
Mexico  City  the  death  list  exceeded  sixty,  and  the 
number  injured  was  still  larger.  The  artillery  quar- 
ters collapsed,  adobe  houses  fell,  the  building  occupied 
by  the  street  railway  power  plant  was  wrecked,  fis- 
sures opened  in  the  streets,  a  wall  of  the  National 
Palace  cracked  and  the  Cathedral  of  Santo  Domingo 
was  damaged.  At  Zapotlan,  near  the  scene  of  the 
eruption,  over  three  hundred  were  killed,  the  reports 
state,  while  the  mortality  was  heavy  also  in  Tonila, 
San  Andres,  Platanar,  Tuxpan  and  the  City  of  Colima. 
The  volcano  has  been  more  or  less  active  for  upwards 
of  forty  years.  In  1902  and  again  in  1909  the  moun- 
tain belched  forth  streams  of  lava  and  showed  other 
symptoms  of  disturbance,  but  no  serious  havoc  was 
wrought.  The  latest  reports  place  the  death  roll  aris- 
ing from  Tuesday's  and  Wednesday's  upheavals  at 
1,300,  but  this  figure  may  prove  to  have  been  an  ex- 
aggeration. 

Some  advice  and  opinions  of  Mr.  H.  B.  Fullerton 
in  a  letter  to  the  Congestion  Commission,  concerning 
what  might  be  accomplished  in  using  unoccupied  city 
land  for  raising  garden  truck,  is  worthy  of  more 
attention  than  suggestions  from  many  persons  who 
merely  expound  theories,  for  Mr.  Fullerton  speaks 
by  actual  experience.  Having  entered  the  employ  of 
the  Long  Island  Railroad  quite  a  number  of  years 
ago  as  an  agent  to  make  known  to  the  public  the 
merits  (if  not  the  existence  in  a  business  sense)  of 
that  very  unknown  portion  of  New  York  which 
geographically  almost  belongs  to  New  England,  Mr. 
Fullerton  afterwards  took  up  the  work  of  reclaiming 
land    believed    to    be    agriculturally    worthless.     He 


undertook  this  with  faith  and  enthusiasm,  and  he 
carried  it  triumphantly  to  success;  therefore,  he  is 
entitled  to  very  respectful  attention. 

His   idea   is   that   enough   garden   truck   could   be 
grown  on  temporarily  vacant  land  within  the  city  to 
effect   an  appreciable  reduction  in  the   cost   of   city 
living;  he  even  appears  to   carry  his  belief  farther, 
for  he  suggests  that  urban  or  suburban  farm  land 
could  be  made,  by  skilful  cultivation,  to    be  worth 
more  than  the  $100  an  acre  at  which  it  is  commonly 
held  for  enhancement  due  to  the  city's  growth.     There 
are  few  potato  growers  on  Long  Island,  he  says,  who 
do  not  get  150  to  200  bushels  to  the  acre  in  a  season; 
a  yield  of  300  bushels    he    calls    common,    and  one 
of  400  bushels  is  "occasional."     Market  gardening  he 
holds  to  be  only  in  its  infancy.     As  a  rule,  "intensive" 
practice  is  unknown  to  Americans,  the  near-by  market 
gardeners    being   mostly   foreigners,    some    of   whom 
are  as  expert  as  thexParis  gardeners  who  have  raised 
S3 ,000   worth   in   one   year   off    of   three    acres.     In 
potatoes,   he   thinks,   is   the   largest   relative   return; 
ordinary  methods  can  net  $100  per  acre  from  this 
tuber;    cauliflower,    asparagus,    cabbage    and    celery, 
according  to  instances  he  cites,  yield  net  profits  rang- 
ing from  $200  to  $1,000  an  acre.     His  figures,  it  is 
reported,  make  the  Congestion  Commissioners  wonder 
why  speculative  holders  do  not  grow  vegetables  instead 
of  talking  rapid  transit  and  putting  in  sewers  and 
sidewalks. 

Such  figures  and  advocacy  may  possibly  seem 
extravagantly  enthusiastic,  yet  we  must  start  with 
the  fact  that  here  in  the  metropolis  is  an  unfailing  and 
thus  far  insatiable  market  for  food,  and  that  here 
is  also  an  apparent  opportunity  of  bringing  producer 
and  consumer  close  together.  Next,  it  is  indisputable 
that  thorough,  scientific,  studied,  intensive  farming  is 
unpracticed  on  any  considerable  scale  as  yet;  we  are 
only  just  beginning  to  talk  about  it,  for  superficial 
methods  (because  they  are  quickest  and  easiest)  are 
always  practiced  contentedly  until  they  begin  to  fail  in 
results.  And,  as  we  remarked  above,  Mr.  Fullerton  is 
more  than  an  enthusiast;  he  has  accomplished  things. 

Discounts  in  London  this  week  declined  to  a  new 
minimum,  1  15-16%,  but  this  rate  was  not  general 
and  did  not  continue.  At  the  close  spot  bills  cannot  be 
negotiated  under  2%%,  or  not  quite  1%  below  the  offi- 
cial minimum,  while  bills  to  arrive  are  charged  2%% 
to  2^s%-  London  continues  to  receive  all  the  new 
gold  arriving  weekly  from  South  Africa,  and  exchange 
on  London  in  Paris  permits  of  shipments  across  the 
Channel.  In  Paris  the  private  discount  rate  is  2%%, 
from  which  there  has  been  only  slight  variation  for  a 
number  of  weeks .  The  position  in  Berlin  is  attracting 
attention.  Discounts  there  have  been  marked  up  to 
3M%  f°r  sPot  b^s,  while  for  bills  to  arrive  as  high 
as  3H%  is  asked.  Money  there  is  still  dearer  than  at 
most  other  centres.  Sudden  changes  have  occurred 
in  Amsterdam;  last  week  an  upward  movement  was  in 
progress  and  at  the  opening  of  this  week  3%  was  named, 
whereas  yesterday  the  rate  was  down  to  2^%.  Weak- 
ness has  also  set  in  at  Brussels,  bills  having  been  placed 
there  during  the  last  few  days  at  2%  and  occasionally 
at  !%%■  No  changes  have  been  made  in  European 
bank  rates. 

The  Bank  of  England's  weekty  statement  showed 
mixed   changes.     Though   about  £550,000  new  gold 
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was  secured  in  the  open  market  on  Tuesday  (Whit 
Monday  having  been  a  holiday),  the  bullion  account 
showed  a  decrease  on  Thursday  of  £250,654.  As, 
however,  circulation  was  reduced  by  a  larger  figure, 
the  total  reserve  improved  £35,031.  There  was  a 
contraction  in  loans  to  the  extent  of  £033,085,  ordinary 
deposits  fell  off  £157,070  and  public  deposits  decreased 
£151,087.  The  consequence  was  that  the  ratio  of 
reserve  to  liabilities  rose  from  51.90%  last  week  to 
52.54%  this  week,  a  very  satisfactory  percentage  for 
this  time  of  the  year.  The  total  amount  of  bullion  on 
hand,  our  correspondent  advises  us,  was  £38,803,400, 
while  since  the  returns  were  compiled,  the  Bank  has 
bought  £148,000  gold  bars  and  received  £5,000  in 
sovereigns  from  France,  though  £50,000  has  been 
sent  to  South  Africa.  Our  correspondent  furnishes 
the  following  details  of  the  gold  movement  in  and  out 
of  the  Bank  for  the  Bank  week:  Imports,  £585,000  (of 
which  £17,000  from  Australia,  £19,000  from  France 
and £549,000  bought  in  the  open  market);  exports,  nil, 
and  shipments  of  £830,000  net  to  the  interior  of  Great 
Britain. 


In  recording  a  week  ago  the  advance  in  local  money 
rates,  we  remarked  that  "it  were  easily  possible  to 
attach  unjustified  importance"  to  the  incident;  and 
subsequent  events  have  proved  the  wisdom  of  such  a 
statement,  for  rates  this  week  have  declined  for  nearly 
all  maturities.  The  reaction  is  readily  accounted  for. 
The  Stock  Exchange  activity  which  immediately  fol- 
lowed the  American  Tobacco  decision  has  not  been 
maintained,  mercantile  .borrowing  has  been  light,  the 
output  of  new  securities  has  diminished  materially  this 
week,  currency  has  come  from  interior  points  in  volume 
and  foreign  exchange  has  moved  towards  the  gold- 
import  basis.  Stock  Exchange  houses  find  that 
the  public  is  not  greatly  increasing  its  holdings  of 
stocks;  indeed,  more  than  one  firm  is  carrying  less 
to-day  than  a  fortnight  ago.  The  pronounced  easiness 
in  day-to-day  loans  is  also  exercising  a  restraining 
influence  upon  borrowers.  The  poorer  bank  statement 
issued  last  Saturday  had  no  stiffening  effect  whatever 
upon  interest  rates.  The  actual  surplus  fell  off  $7,- 
977,225,  cash  on  hand  decreased  $6,288,300  and  loans 
expanded  $12,001,200,  though  deposits  increased  only 
$6,755,700.  Comprehensive  statistics  showing  the 
banking  position  in  this  State  will  be  available  in  the 
near  future,  as  the  Comptroller  of  the  Currency  and 
the  State  Superintendent  of  Banking  yesterday  issued 
calls  for  returns  as  of  June  7.  Money  brokers  have 
larger  offerings  than  they  can  place  on  approved  collat- 
eral, and  in  order  to  stimulate  business  concessions  of 
34  of  1%  have  been  offered  in  short  as  well  as  long  ma- 
turities. The  slightly  higher  quotations  named  for  com- 
mercial paper,  however,  have  continued,  as  the  supply 
is  a  little,  though  not  much,  larger  than  formerly.  The 
difference  between  the  charge  for  six  months'  collateral 
loans  and  for  discounting  prime  six  months'  mercantile 
bills  is  now  }X2  of  1%,  the  minimum  rates  being  334% 
and  3 %%,  respectively.  Next  week  preparations  will 
have  to  be  completed  for  bidding  for  the  $50,000,000 
Panama  bonds,  the  date  for  opening  subscriptions 
having  been  fixed  for  Saturday.  Two  Chinese  loans 
are  impending,  and  it  is  probable  that  corporate  financ- 
ing will  also  be  renewed  shortly  on  a  large  scale.  Any 
radical  advance  in  the  value  of  money  is,  however,  out 
of  the  question  at  this  time,  since  gold  would  naturally 


gravitate  to  this  centre  from  Europe  and  the;  receipts 
of  currency  from  interior  points  would  also  no  doubt 
increase. 

The  detailed  range  for  time  money  at  the  close  of 
the  week  is  as  follows:  23^@2%%  for  sixty  days;  2%@ 
3%  for  ninety  days;  3%  for  four  months;  3@334% 
for  five  months;  3  34  @3  3^2%  for  six  months  and  3%% 
for  over-the-year,  with  most  of  the  business  done  at 
the  bid  figures.  Call  money  has  not  loaned  above 
23^%  °n  any  day  this  week;  transactions  have  been 
made  at  as  low  as  2%  and  the  ruling  rate  has  not  once 
exceeded  2%%,  though  that  rate  prevailed  on  Tues- 
day, Wednesday  and  Thursday.  Yesterday  the  range 
was  234%  to  23^%,  the  final  loan  being  made  at  2%%. 
The  range  for  sixty  to  ninety  days'  endorsed  bills 
receivable  is  33^@3%%,  but  for  the  best  four  to  six 
months'  single-named  bills  the  terms  are  now  3%@ 
4%.  The  supply  of  choice  paper  is  still  limited, 
but  banks  which  are  more  anxious  for  a  generous  yield 
than  they  are  fastidious  about  quality  can  find  fairly 
large  amounts  of  second-rate  paper  on  offer  at  434  to 
as  high  as  5%. 

Gold  would  probably  have  been  brought  from  Paris 
to  New  York  this  week  had  the  Bank  of  France  been 
willing  to  sell  eagles  at  the  minimum  price;  but  bankers 
who  made  inquiries  found  that  the  French  institution 
was  not  disposed  to  facilitate  exports  of  the  precious 
metal.  Two  main  reasons  exist  for  the  low  exchange 
rates  in  Paris.  The  French  harvests  wrere  very  poor, 
and  as  a  consequence  imports  increased  markedly, 
while  exports  diminished.  Then,  the  unprofitable 
money  rates  which  have  ruled  in  Paris  have  stimulated 
the  purchasing  of  foreign  investments ,  notably  Ameri- 
can bonds  and  stocks.  The  listing  of  Atchison  shares 
on  the  Paris  Parquet ,  which  was  achieved  after  tedious 
negotiations,  and  the  arrangements  now  in  progress 
for  the  admission  of  American  Telephone  &  Telegraph 
stock,  have  also  entered  into  the  international  financial 
movements  in  a  way  calculated  to  increase  France's 
indebtedness  to  us.  It  is  very  questionable,  ho  we  verr 
whether  a  gold  outflow  to  America  will  be  permitted. 
French  bankers  have  absolute  control  of  gold  exports, 
and  French  investors  rely  upon  the  advice  of  their 
bankers  as  to  the  purchase  of  foreign  securities - 
Should,  therefore,  a  gold  movement  be  forced,  steps 
would  likely  be  promptly  taken  to  restore  the  equi- 
librium of  exchange.  Inasmuch  as  interest  rates  in 
New  York  are  already  on  too  low  a  basis  to  satisfy  our 
banks,  and  inasmuch  also  as  our  influential  under- 
writers are  anxious  to  place  additional  amounts  of 
securities  abroad,  an  inflow  of  gold  is  not  desired  at 
this  juncture.  France  may  send  the  metal  to  Lon- 
don— in  fact,  it  probably  will— and  if  sterling  goes 
3^c.  per  pound  below  this  week's  minimum  of  4  85%, 
shipments  from  that  city  to  New  York  may  become 
inevitable.  We  may  add,  however,  that  the  largest 
dealers  in  exchange  do  not  look  for  any  important 
movement. 

Security  bills  have  been  almost  solely  responsible 
for  the  fall  in  sterling  to  the  lowest  level  since  the  end 
of  January  last.  The  output  by  one  international 
banking  house  has  been  especially  heavy,  due  chiefly 
to  sales  of  bonds  to  French  bankers.  During  the 
current  month  the  European  subscriptions  for  new 
American  issues  have  been  comparatively  light,  but 
the   outlook   is   that  activity  will  be   renewed.     The 
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Panama  offering  is  expected  to  prove  overwhelmingly 
successful,  and  disappointed  bidders  may  turn  to  other 
gilt-edge  issues.  Re-investment  of  July  dividend  and 
interest  disbursements  should  also  give  the  bond 
market  a  fillip,  both  at  home  and  abroad.  There 
are  not  many  commercial  bills  in  the  market.  Bankers 
who  handle  this  class  of  exchange  are  still  gravely 
perturbed  over  the  litigation  which  has  been  instituted 
with  a  view  to  fastening  upon  them  responsibility 
for  the  genuineness  of  bills  of  lading,  and  diligent 
efforts  have  been  exerted  to  devise  methods  of  handling 
drafts  so  as  to  entirely  eliminate  banking  risks. 
Unless  the  courts  render  a  favorable  decision  in  the 
suit  brought  against  the  Guaranty  Trust  Company, 
serious  complications  may  arise  over  the  exportation 
of  the  new  cotton  crop.  The  New  York  Clearing 
House  may  be  appealed  to,  but  any  mandate  which  it 
might  see  fit  to  issue  would  not  be  binding  upon  the 
private  banking  firms  which  play  so  important  a 
part  in  New  York's  foreign  exchange  operations. 

On  Thursday  $500,000  gold  coin  was  sent  to 
Canada,  where  money  rates  are  still  much  higher  than 
here.  This  was  the  first  engagement  since  Monday 
of  last  week,  when  $2,250,000  was  remitted.  Yester- 
day another  shipment  of  $500,000  was  announced. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  very  weak;  demand  declined  sharply 
to  4  8585@4  8590,  cable  transfers  to  4  8005@4  8610 
and  sixty  days  to  4  8395 @4  8405.  On  Monday, 
after  forenoon  weakness,  the  tone  became  slightly 
firmer  and  demand  at  the  close  was  quoted  at  4  8585 @ 
4  8510;  cable  transfers  were  somewhat  firmer  again 
at  4  8610@4  8615,  while  sixty  days  fell  to  4  8390% 
4  84.  On  Tuesday,  rates  advanced,  due  in  part  to 
speculation  in  foreign  exchange;  demand  rose  to 
4  8595@4  86,  cable  transfers  to  4  8615@4  8620  and 
sixty  days  to  4  8415  @4  8425.  Sterling  declined 
on  Wednesday  to  the  previous  low  level  of  the  current 
movement,  notwithstanding  that  trading  was  quiet 
all  day;  the  close  was  at  4  8485 @4  8590  for  demand, 
4  8610@4  8615  for  cable  transfers  and  4  8390@4  84 
for  sixty  days.  On  Thursday  demand  again  declined, 
on  drawing  of  bills  against  bonds  placed  in  Paris,  to 
4  8575@4  8585,  cable  transfers  fell  to  4  8605@4  8610 
and  sixty  days  to  4  8380 @4  8390.  On  Friday  the 
tone  was  firmer  both  for  spot  bills  and  for  bills  to  go 
next  Tuesday.  The  market  closed  at  4  8390 @4  84  for 
60  days,  4  8585 @4  8590  for  demand  and  4  8610 @ 
4  8615  for  cables.  Commercial  on  banks  was  quoted 
at  4  83}^ @4  83%  and  documents  for  payment  4  83% 
@4  83  %.  Cotton  for  payment  ranged  from  4  83^|@ 
4  83^,  grain  for  payment  from  4  83^@4  83%. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  9  1911. 


I   Received  by 
\N.  Y.  Banks. 


Shipped  by 
N.  Y.  Banks 


Currency !     $11,097,000 

Gold   I        2,067,000 


Total  gold  and  legal  tenders $13,164,000 


$4,691,000 
1,109,000 


$5,800,000 


iVf*  Interior 
Movement. 


Gain    $6,406,000 
Gain         958,000 


Gain    $7,364,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  June  9  1911 . 


Banks'  Interior  movement  as  above. 
Sub-Treas.  oper.  &  gold  cxp.  to  Can. 

Total  gold  and  legal  tenders 


Into 
Banks. 


$13,164,000 
25,600,000 


$38,764,000 


Out  of 
Hanks. 


Net  change  in 
Hank  Holdings. 


85, 800.000' Gain    $7,364,000 
27,700,000' Loss       2,100,000 


$33,550,000  Gain    $5,264,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Gold. 


June  8  1911. 
Sitrer. 


England,. 

France  

Germany  . 
Russia  . . . 
Aus.-Hun 

Kpain 

Italy  

Neth'lands 
Nat.Belg.. 
Sweden  . . 
Switz'land 
Norway  . . 


£ 

803,400 
479,840 
595,700 
062,000 
810,000 
548,000 
769,000 
501,000 
817,333 
066,000 
315,400 
023,000 


34,284,880 

15,152,400 
7,727,000 
13,077,000 
31,122,000 
3,530,000 
2,176,300 
3,408,667 


Total  week 497,390, 673  110,478,247 
Prev  .week  500,546,0S4  1 1 1,779, 130 


Total. 


Gold. 


June  9  1910. 
Silver. 


Total. 


£ 

38,803, 

161,764, 

57,748, 

152,789, 

68,887, 

47,670, 

43,299, 

13,677 

10,226, 

4,686, 

6,315, 

2,023 


400'  41 
720 135 
100  41 
000,137 
000  55 
000  16 
000    38 


300, 
000 
000 
Kill 
000 


4  97.528 
813,360 
725,950 
753,000 
506,000, 
238,000; 
964,000, 
779,000 
307,333 
451,000! 
506,000 
749,000 


607,868,9201402,290,171 
612,325,814493,989,342 


I  41 

35,485,080171 
14,884,600  56 
8,646,000  146 
13,536,000,  69 
31,121,000;  47 
3,917,000,  42 
2,463,900  11 
2,153,667  6 
4 
5 
1 


£ 

497,528 
298,440 
610,550 
399,000 
042,000 
359,000 
881,000 
242,900 
461,000 
451,000 
506,000 
,749,000 


112,207,247  604,497,418 
112,252,607  606,241,949 


JUDGE  GARY  ON  GOVERNMENT 
CONTROL  OF  PRICES. 

Whatever  may  have  been  the  original  purpose  of 
the  inquiry  carried  on  during  the  past  fortnight  by 
the  Stanley  Committee  of  the  House  of  Representa- 
tives, it  cannot  be  denied  that  it  has  brought  into 
public  view  matters  of  great  interest  in  the  field  both 
of  history  and  of  economics.  In  the  main  the  inquiry 
has  thus  far  converged,  as  readers  of  the  daily  dis- 
patches are  aware,  on  the  so-called  "Tennessee  Coal 
&  Iron  deal"  in  the  panic  of  1907,  when  the  stock  of 
that  corporation,  held  by  a  syndicate  and  its  brokers, 
was  transferred  at  the  crisis  of  the  panic  to  the  United 
States  Steel  Corporation.  Testimony  on  this  matter 
has  elicited  widely  different  ideas  about  that  trans- 
action, with  inferences  in  the  newspaper  comments 
varying  as  widely.  The  theory  of  the  Tennessee  Coal 
syndicate  itself,  as  voiced  by  Mr.  John  W.  Gates  in 
his  testimony,  seems  to  be  that  they  were  somehow 
forced,  unjustly  and  against'  their  will,  to  part  with 
their  holdings;  the  theory  of  most  other  people,  ex- 
pressed in  Judge  Gary's  subsequent  testimony,  is  that 
an  overloaded  syndicate,  which  had  virtually  created 
a  corner  in  the  stock,  was  confronted  with  disaster 
when  the  panic  came  and  went  for  relief  to  the  Steel 
Corporation,  on  the  undoubtedly  correct  presumption 
that  nobody  else  could  buy  their  stock  and  save  them 
from  disaster. 

The  much-discussed  question  why  the  Steel  Corpo- 
ration did  not  pay  cash  for  the  Tennessee  Coal  &  Iron 
holdings  has  been  conclusively  answered  by  Judge 
Gary  on  the  ground  that,  although  the  Corporation 
had  the  necessary  cash  on  deposit  with  the  banks,  it 
could  not  have  ventured  to  withdraw  it  for  such  pur- 
poses, because  of  the  very  serious  situation  which 
such  withdrawals  would  have  caused  to  the  depos- 
itories. As  to  why  the  embarrassed  brokers  of  1907 
were  able  to  raise  money  on  the  security  of  the  Steel 
Corporation  bonds  given  to  them  in  exchange  for  the 
Tennessee  Coal  stock  when  they  could  not  command 
the  same  money  on  security  of  the  stock  itself,  that  is 
a  question  which  Wall  Street  should  find  no  difficulty 
in  answering.  To  be  able  to  borrow,  or  to  continue 
borrowing,  on  a  cornered  stock  at  a  presumably  ficti- 
tious price  and  in  the  middle  of  a  financial  panic,  is 
something  which  the  most  optimistic  financier  would 
hardly  expect. 

It  is  not,  however,  primarily  our  purpose  to  discuss 
the  merits  of  the  Tennessee  Coal  &  Iron  deal  itself. 
The  Stanley  Committee's  inquiry  has  taken  consider- 
ably wider  range.  In  no  particular  did  the  testimony 
offered  challenge  greater  public  attention  than  in 
Judge  Gary's  recital  of  his  views  regarding  the  relations 
of  the  corporations  and  the  Government  in  the  matter 
of  fixing  prices.  "I  believe,"  Judge  Gary  testified  on 
Friday  of  last  week,  "we  must  come  to  enforced  pub- 
licity and  governmental  control."  Asked  if  he  meant 
governmental  control  of  prices,  Judge  Gary  answered: 
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"I  do,  even  as  to  prices,  and,  so  far  as  I  am  con- 
cerned, speaking  for  our  company  so  far  as  I  have  the 
right,  1  would  be  very  glad  if  we  knew  exactly  where 
we  stand.  ...  If  we  had  some  place  where  we 
could  go,  to  a  responsible  governmental  authority, 
and  say  to  them:  'Here  are  our  facts  and  figures,  here 
is  our  property,  here  our  cost  of  production;  now  you 
tell  us  what  we  have  the  right  to  do  and  what  prices 
we  have  the  right  to  charge.'  " 

It  has  been  recognized  at  once,  both  on  the  market 
and  in  the  comment  of  the  press,  that  this  assertion 
by  the  head  of  the  greatest  manufacturing  interest  in 
the  country  is  a  very  serious  matter.  To  many  read- 
ers, indeed,  it  must  have  come  with  a  shock  of  surprise, 
as  something  utterly  incomprehensible.  While  con- 
servative critics,  in  the  press  and  elsewhere,  were  giving 
voice  to  astonishment  and  regret,  the  Socialist  organs 
hailed  the  proposal,  coining  from  so  important  a  finan- 
cial source,  as  a  victory  for  their  creed.  "If  what 
Judge  Gary  described  as  government  regulation  and 
supervision,"  wrote  the  chief  Socialist  organ,  the 
New  York  "Call,"  "does  not  lead  to  government 
ownership,  it  leads  nowhere  and  changes  nothing." 
It  is  "the  capitalist  prelude  to  the  social  and  industrial 
revolution." 

So  much  for  the  immediate  inferences.  For  our- 
selves, we  should  suppose  that  in  the  main  Judge 
Gary's  proposition  is  the  outgrowth  from  another 
theory  formulated  some  time  ago  by  the  Chairman  of 
the  Steel  Corporation.  Speaking  of  the  market  for 
steel  products  in  April  1908,  Judge  Gary  declared  that 
"prices  should  at  all  times  be  reasonable  and  fair. 
The  mere  fact  that  the  demand  is  greater  than  the  sup- 
ply— that  the  necessities  of  the  purchaser  are  greater — 
does  not  justify  an  increase  in  price,  nor  does  the  fact 
that  the  demand  is  less  than  the  supply  furnish  an 
argument  for  lowering  the  price."  Now^  we  have  al- 
ways recognized  the  considerations  which  brought  the 
Chairman  of  the  Steel  Corporation  to  this  somewhat 
unusual  view.  It  was  in  a  certain  sense  a  corollary 
to  the  declared  intention  of  the  Steel  Corporation  to 
prevent  undue  and  unreasonable  enhancement  of 
prices  at  times  of  intense  commercial  activity.  It  is 
also  safe  to  say,  that  most  people  would  concur  in 
the  general  statement  that  prices  ought  to  be  made 
reasonable. 

But  when  one  begins  to  look  further  into  the  ques- 
tion, he  is  apt  to  be  lost  in  an  economic  fog  imme- 
diately. For  if  recognition  of  supply  and  demand  as 
determining  influences  on  prices  is  denied,  there  is 
obviously  little  in  the  past  experience  of  trade  to  settle 
disputed  questions  regarding  prices  in  the  interests  of 
all  parties.  It  has  grown  to  be  so  common  a  tendency, 
in  these  days,  to  resort  to  the  theory  of  government 
control  when  private  control  appears  to  cause  compli- 
cations, that  it  is  not  perhaps  wholly  surprising  that 
Judge  Gary  should  have  followed  a  similar  impulse. 
Yet  we  greatly  fear  that  the  launching  of  such  a  propo- 
sition, without  careful  and  thorough  consideration  by 
the  public  of  what  the  plan  involves,  is  a  most  unfortu- 
nate thing  in  the  discussions  of  the  day. 

In  the  first  place,  it  must  be  said  at  once  that  the 
scope  of  such  a  plan  is  all  but  boundless.  The  case  of 
the  railroads,  whose  rates  are  already  controlled  by  a 
Government  commission,  has  been  cited.  But  what- 
ever any  one's  judgment  may  be  as  to  the  advantages 
or  disadvantages  of  the  Enter-State  Commerce  Com- 
mission's supervision  of  railway  rates,  it  will  scarcely 
be  denied  that  the  Government's  intervention  in  that 
matter  was  due  to  three  considerations — first,  the  fact 


that  in  this  country  cost  of  transportation  underlies 
almost  every  industry;  second,  the  fact  that  discrimi- 
nation, as  between  different  districts  and  different 
customers,  had  been  practiced  in  the  past;  third,  the 
fact  that,  through  force  of  circumstances — including 
the  Government's  own  legislation — our  railroads  had 
been  compelled  to  act  so  completely  in  concert  when 
fixing  rates  that  the  rate-making  power  was  equivalent 
to  complete  monopoly. 

Now,  whether  one  holds  or  does  not  hold  the  belief 
that  the  Inter-State  Commerce  Commission's  powers 
provide  the  practical  solution  for  such  a  situation,  it 
none  the  less  remains  true  that  the  railway  situation 
differs  in  all  of  these  respects  from  that  which  prevails 
in  every  other  industry.  It  is  also  a  matter  of  general 
conviction  that  commission  supervision  of  what  are 
known  as  public  service  enterprises  may  be  applied , 
without  going  the  full  length  of  governmental  owner- 
ship or  control,  as  it  could  hardly  be  applied  in  the  case 
of  industry  at  large.  Judge  Gary  wras  asked  on  the 
stand  if  in  his  opinion  such  a  process,  applied  to  the 
steel  "ndustry,  could  stop  short  of  comp'ete  and  abso- 
lute governmental  control.  He  answered  that  the 
questioner  was  better  able  to  judge  than  he  himself, 
but  expressed  his  strong  personal  disapproval  of  the 
scheme  for  governmental  ownership. 

Undoubtedly  a  flat  proposition  for  governmental 
ownership  of  manufacturing  industries  would  awaken 
such  public  protest  as  no  other  economic  or  political 
proposal  could  arouse.  But  the  proposition  for  gov- 
ernmental control  of  prices  in  industry  at  large  seems 
to  us  all  the  more  insidious  because  it  may  not  to  many 
minds  present  with  equal  clearness  the  problems 
actually  involved.  Yet  those  problems  would,  in  our 
judgment,  be  almost  as  serious  as  the  problems  created 
by  a  plan  of  outright  governmental  ownership.  If 
the  question  of  prices  for  manufactured  goods  is  to  be 
thrown  into  the  hands  of  a  political  commission, 
dominated  in  greater  or  less  degree  by  political  in- 
fluences, it  may  be  presumed  that  pressure  wrould  be 
in  general  applied  for  relatively  Mow  prices.  But  as 
to  the  grounds  on  which  the  question  would  be  settled , 
as  to  how  low'  such  prices  should  be,  and  as  to  what 
should  be  said  if  prices  are  proposed  which  will  deny 
a  living  profit  to  large  participants  in  the  industry,  no 
convincing  reply  is  possible.  It  is  not  by  any  means 
difficult  to  conceive  a  resultant  situation  in  which 
purchase  of  the  industrial  plants  by  government  would 
seem  to  be  the  only  conceivable  solution. 

Yet,  again,  is  Government  to  destroy  the  last  vestige 
of  competition  by  forbidding,  in  any  great  manu- 
facturing or  producing  industry,  new  producers  with 
greater  facilities  or  improved  processes  to  fix  a  price 
which  such  new  developments  would  justify?  It  is 
conceivable,  when  indulging  in  conjecture  on  so  vague 
and  uncertain  a  matter  of  discussion,  that  the  Govern- 
ment might  fix  the  scale  of  prices  so  low  as  to  drive 
absolutely  out  of  business  the  older  interests  in  the 
trades,  or,  on  the  .other  hand,  so  high  as  to  deny  to 
the  consuming  public  all  the  fruits  of  invention  and 
manufacturing  economies.  How  is  even  this  supposed- 
ly infallible  Government  to  judge  as  between  two  such 
fundamental  considerations? 

As  it  seems  to  us,  the  problems  of  the  [nter-State 
Commerce1  Commission  would  be  magnified  a  thou- 
sandfold. It,  is  only  by  a  prolonged  and  painstaking 
study  of  the  question  that  the  [nter-State  Commercee 
Commissioners  have  arrived  even  at  their  present 
admittedly  imperfect  knowledge  of  the  railway  in- 
dustry.     Axe  we  to  take  it  cheerfully  for  granted  that 
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a  similar  commission,  or  series  of  commissions,  is  to 
make  itself  master  of  all  the  intricacies  of  every  Ameri- 
can manufacturing  industry?  The  thing  is  flatly 
unthinkable.  Even  if  the  basic  considerations  of  cost 
of  production,  advantages  of  position,  facilities  for 
distribution,  and  so  on,  could  be  waived,  there  would 
remain  those  almost  equally  essential  considerations 
as  to  the  question  of  acquiring  and  maintaining  an 
export  trade  or  avoiding  destructive  competition  in 
the  home  market  by  foreign  manufacturers.  And 
behind  all  these  would  stand  the  formidable  problems 
of  the  relations  of  manufacturing  industries  to  the  cost 
of  labor  and  the  continuance  of  full  employment. 
How  would  a  Government  commission  meet  those 
questions? 

We  are  strongly  inclined  to  think  that  any  one  who 
has  honestly  confronted  this  hopeless  mass  of  con- 
jectural problems  will  turn  back  with  relief,  even  to 
the  troublesome  problems  involved  in  the  old-time 
regime  of  open  competition.  That  the  destructive 
and  wasteful  methods  of  competition  which  prevailed 
a  generation  ago  have  been  modified  very  radically 
through  the  new  methods  of  the  present  day  is  no- 
where denied.  The  problem  which,  in  our  judgment, 
must  now  be  worked  out  is  the  adjustment  of  these 
new  methods  to  the  permanent  conditions  of  industry. 
If  the  general  regulation  of  prices,  through  supply  and 
demand  and  through  legitimate  competition,  were  to 
break  down  entirely,  it  would  then  be  time  to  talk 
about  some  new  plan  which  would  uproot  all  the 
teachings  of  the  past.  But  that  time  has  certainly 
not  yet  come;  if  it  had,  we  should  find  such  freely 
competing  industries  as  the  cotton  goods  trade  thrown 
into  outright  disorganization.  So  far  is  this  from 
being  true  that  these  are  the  very  industries  which, 
in  the  past  three  or  four  troubled  years,  have  endured 
the  strain  of  fluctuating  supply  and  demand  with  the 
best  results,  of  all,  on  the  whole,  both  to  themselves 
and  to  the  consuming  public. 


THE   NEW  SCHEME   OF  CITY  GOVERNMENT 
IN  NEW  JERSEY. 

This  new  law,  approved  April  25,  took  effect  imme- 
diately, but  remains  in  suspense  as  to  any  city  until 
after  acceptance  by  such  city  at  a  special  election  to 
be  called  on  a  written  petition  by  one-fifth  of  the  legal 
voters  who  voted  at  the  last  preceding  general  election. 
Subject  to  this  optional  acceptance,  the  law  applies 
to  all  political  subdivisions  smaller  than  counties. 
The  word  "city"  is  used  for  convenience  and  is  to  be 
construed  to  mean  "town,"  "borough"  or  other 
"municipality,"  and  the  scheme  is  one  for  governing 
these  by  commission. 

Every  city  of  10,000  or  more  population  is  to  be 
governed  by  a  board  of  at  least  five,  and  smaller  cities 
are  to  be  governed  by  at  least  three,  each  of  them 
having  a  vote  upon  all  public  questions  arising.  The 
commissioners  must  have  been  citizens  and  residents 
of  the  city  for  at  least  two  years  previous;  they  are  to 
serve  four  years,  and  their  number  may  be  increased 
from  three  to  five  or  decreased  from  five  to  three  by 
an  ordinance  adopted  by  themselves.  They  shall  be- 
gin by  designating  one  of  their  number  as  "Mayor," 
and  he  shall  preside,  but  without  a  veto  power. 

The  salaries  of  the  commissioners  range  from  $50 
to  $5,000,  according  to  size  of  cities,  with  a  slight 
extra  to  the  Mayor.  The  boards  are  to  "have  and 
possess    all    administrative,    judicial    and    legislative 


powers  now  had  and  possessed  by  the  Mayor  and  City 
Council  and  all  other  executive  or  legislative  bodies  in 
said  city,  and  have  complete  control  over  the  affairs 
of  the  city  adopting  the  provisions  of  this  Act."  All 
these  powers  are  to  be  in  five  departments:  Public 
Affairs,  Revenue  and  Finance,  Public  Safety,  Streets 
and  Public  Improvements,  Parks  and  Public  Property; 
but  in  any  city  with  only  three  commissioners  the  first 
and  third  departments  shall  be  consolidated,  as  shall 
the  fourth  and  fifth.  At  the  first  regular  meeting 
the  commissioners  must  designate  one  of  themselves 
to  be  director  of  each  of  these  departments,  except 
that  of  Public  Affairs. 

Public  instruction,  presumably  because  that  is  a 
State  scheme,  is  expressly  exempted  from  application 
of  this  law.  No  ordinance  shall  be  valid  which  would 
make  the  net  bonded  indebtedness  of  the  city  more 
than  10%  on  valuation  unless  such  ordinance  has  been 
first  approved  by  a  majority  of  the  electors  at  a  special 
election. 

The  initiative,  the  referendum  and  the  recall  are 
distinctly  incorporated  in  this  scheme.  For  the  first 
the  electors  may  at  any  time  petition  for  "any  proposed 
ordinance."  If  15%  of  the  number  who  voted  at  the 
last  preceding  election  join  in  the  petition  and  also  re- 
quest that  the  desired  ordinance  be  submitted  to  the 
people  unless  passed  by  the  commissioners,  then  the 
latter  shall  pass  the  ordinance,  unaltered,  within  20 
days,  or  forthwith  call  a  special  election  (unless  a  gen- 
eral municipal  election  be  due  within  90  days) ,  and  at 
either  the  special  or  the  general  one  the  ordinance  shall 
be  voted  upon,  unaltered.  But  if  the  petition  is 
signed  by  not  less  than  10  or  more  than  15%,  then  the 
ordinance  shall  be  passed  without  change  within  20 
days  or  be  submitted  "at  the  next  general  city  election 
occurring  not  more  than  30  days  after."  If  a  majority 
vote  is  obtained  for  the  proposed  matter,  it  shall  be- 
come a  valid  ordinance,  and  then  cannot  be  repealed 
or  amended  except  by  popular  vote.  Any  number  of 
ordinances  may  be  voted  upon  together,  but  not  more 
than  one  special  election  may  be  had  in  the  same  six 
months.  The  governing  commissioners  may  submit 
the  repeal  or  amending  of  any  ordinance  to  vote  "at 
any  succeeding  general  election."  We  cite  these  pro- 
ceedings as  to  initiative,  as  they  are  found  in  paragraph 
1G,  but  they  seem  somewhat  obscure. 

As  for  the  referendum  (which  is  also  included  in  the 
preceding) ,  every  ordinance  which  is  not  called  for 
because  of  the  immediate  preservation  of  the  public 
safety  or  other  emergency  occasion  and, passed  by  a 
two-thirds  vote,  shall  remain  in  suspense  for  ten  days; 
within  that  time  25%  of  the  voters  may  protest,  in 
which  case  the  board  shall  reconsider.  If  the  board 
persists,  the  ordinance  must  go  before  the  voters  and 
shall  not  become  valid  unless  they  approve.  The 
board  may  submit  to  the  people  any  measure  within 
their  own  power  to  enact,  and  at  any  called  special 
election  other  questions  which  have  not  been  named 
may  be  submitted  to  vote  as  well,  if  such  are  proper. 
If  provisions  in  two  or  more  submitted  measures  con- 
flict, "then  the  measure  receiving  the  highest  affirma- 
tive vote  shall  control." 

As  for  recall,  "the  holder  of  any  elective  office  may 
be  removed  at  any  time  by  the  electors  qualified  to 
vote  for  the  successor  of  such  incumbent."  A  recall 
petition,  stating  the  reasons  and  signed  by  at  least 
25%  of  a  number  equal  to  the  entire  vote  cast  at  the 
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last  preceding  election,  may  be  filed  with  the  City 
Clerk.  When  verified,  the  Clerk  shall  lay  the  petition 
before  the  board,  and  if  the  obnoxious  official  does  not 
resign  within  five  days,  the  hoard  "shall"  order  a  new 
election.  Unless  this  obnoxious  official  files  a  written 
request  to  the  contrary,  the  Clerk  shall  put  his  name 
on  the  official  ballot,  and  if  he  gets  the  largest  vote 
he  shall  be  deemed  clean  and  shall  continue  in  his 
office.  If  some  other  persons  gets  the  largest  vote  at 
the  "removal"  election,  the  incumbent  shall  "be 
deemed  removed"  on  qualification  of  the  successor. 
The  successor  shall  fill  the  unexpired  portion  of  the 
term.  No  person  who  has  been  removed  by  recall 
or  has  resigned  under  recall  shall  be  appointed  to  any 
office  within  one  year  thereafter;  but  no  recall  shall 
be  filed  until  the  person  at  whom  it  is  aimed  has  held 
his  office  at  least  a  year,  nor  shall  more  than  one  re- 
call be  levied  at  the  same  person  during  his  entire  term. 

In  case  a  majority  of  the  voters  at  the  advertised 
special  election  called  for  the  purpose  vote  to  adopt 
this  governing  scheme,  it  becomes  in  all  respects  valid 
and  binding  as  to  such  city,  provided  the  assenting 
votes  amount  to  30%  of  the  number  cast  for  legislators 
at  the  last  preceding  general  election;  then,  at  their 
first  meeting,  the  governing  board  shall  wipe  off  any 
Acts  or  parts  of  Acts  "in  any  wise  affecting  the  govern- 
ment of  such  cities"  which  are  inconsistent  with  this 
Act,  an  exception  to  this  being  made  in  favor  of  an 
Act  of  1908  relative  to  district  courts.  If  a  majority 
is  not  obtained  for  adoption,  provision  is  made  for  a  re- 
submission of  the  question  of  adoption  during  the 
last  year  of  the  Mayor  or  equivalent  officer  chosen 
at  the  next  election  following  this  unfavorable  vote. 
Moreover,  the  door  is  not  absolutely  closed  against 
escape  from  results  of  the  choice,  for  any  city  which 
has  accepted  this  scheme  and  lived  under  it  for  six 
years  may,  upon  a  petition  by  25%  of  the  "electors," 
pass  (at  another  special  election)  upon  the  question  of 
abandoning  this  and  resuming  its  charter.  Finally, 
in  case  any  portion  of  this  Act  is  successfully  attacked 
as  unconstitutional,  "the  rest  shall  stand"  and  the 
condemned  portion  "shall  be  exscinded." 

Not  much  comment  is  needed  upon  all  this.  In  no 
sense  or  respect  is  it  democratic  government,  for  that 
means  representative  government.  No  competent 
business  man  ever  does ,  himself  and  by  his  own  personal 
act,  anything  which  he  can  delegate  to  others.  The 
original  New  England  town  meeting — the  smallest 
and  most  successful  political  microcosm  this  continent 
has  known — had  its  chosen  agents,  and  was  content 
to  let  them  finish  their  elected  terms  and  be  held 
responsible  afterwards.  When  cities  of  10,000  or 
more  inhabitants  undertake  to  do  their  own  governing 
by  converting  their  chosen  servants  into  marionettes, 
it  is  manifest  that  no  such  attempt  can  operate  prac- 
tically. 

Nor  could  anything  be  imagined  which  is  inevitably 
so  destructive  of  independence,  responsibility  and 
usefulness  in  judges,  legislators  or  other  elected  officers 
as  to  keep  attached  to  them  the  "string"  of  a  recall. 
Instead  of  leaving  legislator  and  judge  to  inquire  what 
is  according  to  justice  and  is  for  the  real  interest  of  the 
people,  both  are  set,  at  their  peril,  to  considering  what 
the  people  "want."  And  what  they  want  may  be  far 
from  what  they  need  and  ought  to  have.  Examples 
of  this  have  already  been  furnished,  and  one  Repre- 
sentative in  Congress  has  told  us  how,  in  some  Western 


town,  the  Mayor  interrupted  a  prize  fight,  in  exact 
accordance  with  a  prohibiting  law,  whereupon  the 
angry  spectators  at  once  started  a  recall  petition  against 
him. 

Petitions  for  the  special  election  are  in  circulation 
in  Hoboken ,  Jersey  City ,  Elizabeth ,  Plainfield  and  about 
a  score  of  other  towns;  and  the  election  will  be  held  in 
Bayonnc  on  Tuesday  next, the  required  20%of  signatures 
having  been  obtained  there.  But  an  assenting  major- 
ity of  the  vote  cast  is  required,  and  the  assenting  vote 
(not  the  assenting  majority)  must  be  30%  of  the  total 
vote  cast  for  legislators  at  the  last  preceding  general 
election;  if  either  of  these  conditions  fails,  the  subject 
goes  over  until  the  beginning  of  the  last  year  of  the 
Mayor  or  equivalent  officer  "elected  at  the  election 
following  the  rejection  of  this  Act." 

Failure  to  vote  will  thus  be  almost  as  effective  a 
hindrance  as  to  vote  negatively,  and  the  propagandists 
for  the  scheme  must  be  very  active,  as  such  people 
usually  are;  the  result  will  be  doubtful,  and  the  indif- 
ferent voters  may  be  the  deciding  factor.  The  law 
may  be  viewed  as  either  a  scheme  urged  and  believed 
in  by  the  Legislature,  or  as  merely  offering  the  sov- 
ereign people  (after  so  much  talk  about  a  more  effectual 
control  by  them  of  public  affairs)  an  opportunity  to 
decide  whether  they  really  want  to  try  the  experiment 
of  turning  representative  government  into  the  reverse 
and  finding  out  how  it  works.  A  town  which  tries  it 
must  get  on  with  it  for  six  years,  subject  to  a  cry  for 
repeal  or  amendment  of  the  law;  but  if  the  thing  is  to 
be  tried  at  all,  it  might  as  well  be  in  New  Jersey  as  else- 
where. 

The  bill  for  providing  a  commission  government 
for  Buffalo  was  defeated  in  Albany  on  Wednesday, 
and  it  will  be  more  prudent  to  wait  and  profit  by  ob- 
servation of  adventurous  neighbors. 


TRACTION    DEVELOPMENTS    IN 
PHILADELPHIA. 

An  important  change  in  the  management  of  the 
Philadelphia  Rapid  Transit  Co.  occurred  on  Monday 
last,  when  Peter  A.  B.  Widener  and  a  number  of  his 
associates  retired  from  the  board,  their  places  being 
taken  by  prominent  men  who  have  not  heretofore  been 
identified  with  street  railway  properties  in  Philadel- 
phia. Mr.  Widener  has  been  a  part  of  the  manage- 
ment of  operating  street  railways  in  Philadelphia  for 
about  35  years,  and  at  one  time  he  was  President  of 
the  Union  Traction  Co.,  which  operated  all  the  street 
railways  of  that  city  for  some  years  prior  to  July  1902. 
The  development  of  the  railways  from  horse  car  line 
to  cable  lines  and  later  to  trolley  roads,  and  the  con- 
solidation of  competing  systems  into  one,  which  was 
followed  by  the  construction  of  a  subway  and  elevated 
road,  have  all  been  effected  during  his  connection  with 
the  companies,  and  during  his  career  more  than  $70,- 
000,000  of  capital  has  been  raised  for  Philadelphia's 
transportation  facilities.  Mr.  Widener's  retirement 
from  this  particular  field  of  work  is  an  event  of  much 
interest  in  the  Quaker  City.  His  son,  George  D. 
Widener,  is  among  those  who  resigned  from  the  Rapid 
Transit  board  to  make  room  for  the  new  members. 

At  the  head  of  the  new  management  is  Edward  T. 
Stotesbury,  a  member  of  the  firm  of  Drexel  &  Co.  of 
Philadelphia  and  of  J.  P.  Morgan  &  Co.  of  this  city. 
Mr.  Stotesbury  becomes  Chairman  of  the  board.  He 
takes  with  him  as  directors  Horatio   G.    Lloyd,   his 
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partner;  Thomas  E.  Mitten,  President  of  the  Chicago 
City  Railway  Co.,  to  whose  efforts  is  largely  due  the 
present  efficiency  and  prosperity  of  that  system; 
C.  S.  W.  Packard,  President  of  the  Pennsylvania  Com- 
pany for  Insurances  on  Lives  &  Granting  Annuities, 
and  Charles  E.  Ingersoll,  a  director  of  the  Pennsylvania 
RR.  and  of  the  Philadelphia  Electric  Co.  These  five 
new  directors  also  comprise  the  executive  committee 
of  the  Rapid  Transit  Co. 

This  change  in  the  management  was  only  brought 
about  after  eight  months  of  hard  work.  In  October 
1910  a  petition  was  presented  to  Mr.  Stotesbury,  asking 
him  to  assume  the  management  of  the  company,  and 
assuring  him  that  vacancies  would  be  made  in  the 
board  for  whatever  associates  he  might  name.  This 
petition  was  signed  by  all  of  the  directors  of  the  Rapid 
Transit  Co.  and  of  the  Union  Traction  Co.,  a  leased 
property,  and  by  owners  of  a  majority  of  the  stock  of 
both  companies.  The  petition  was  presented  because 
the  Rapid  Transit  Co.  and  been  unable  for  four  years 
to  earn  its  rentals  and  fixed  charges,  and  because  it 
was  apparent  that  a  deficit  would  also  be  made  for  the 
fiscal  year  ending  with  June  30  1911.  Mr.  Stotesbury 
agreed  to  accept  the  offer  upon  two  conditions,  first, 
that  Union  Traction  stockholders  would  agree  to  guar- 
antee new  obligations  of  the  Rapid  Transit  Co.  for 
capital  requirements,  and, second,  that  sufficient  ap- 
propriation from  earnings  should  be  made  "properly 
to  maintain  the  physical  integrity  of  the  property." 

It  was  later  agreed  that  the  Rapid  Transit  Co .  should 
borrow  $10,000,000,  to  be  negotiated  in  yearly  amounts 
of  $2,000,000,  and  that  the  loan  should  be  guaranteed 
as  to  principal  and  interest  by  the  Union  Traction  Co. 
Par  of  Union  Traction  stock  is  $50,  but  only  $17  50  per 
share  has  been  paid  in.  There  is  thus  an  unpaid  capi- 
tal amounting  to  $32  50  per  share,  or  $19,500,000,  for 
which  the  Union  Traction  shareholders  under  certain 
conditions  may  be  liable  for  assessment.  It  is  this 
assessable  liability  that  gives  value  to  the  guaranty 
given  upon  the  new  Rapid  Transit  obligation.  To 
secure  the  Union  Traction  Co.  for  its  guaranty,  the 
Rapid  Transit  Co.  has  agreed  to  deed  to  the  Union 
Traction  all  of  its  properties  acquired  since  it  leased 
the  Union  Traction  system  in  1902,  subject  to  certain 
funded  debt,  and, further  to  protect  the  Union  Trac- 
tion, a  fund  of  $1,500,000  has  been  created  by  the 
Rapid  Transit  Co.  out  of  available  securities  to  make 
up  any  deficits  that  may  occur  for  three  years ,  so  that 
during  that  period  there  may  be  no  reduction  in  the 
Union  Traction  dividend  of  6%  on  par,  or  $3  per 
annum . 

These  details  were  not  perfected  without  a  great 
deal  of  red  tape,  which  included  special  meetings  of  the 
Rapid  Transit  and  Union  Traction  shareholders,  who 
authorized  and  ratified  the  plans,  and  action  by  City 
Councils  granting  the  consent  of  the  City  of  Philadel- 
phia. 

The  second  condition,  which  relates  to  maintenance, 
has  been  interpreted  by  Mr.  Mitten  to  mean  the  ap- 
propriation of  15%  of  earnings  for  up-keep,  an  amount 
which,  it  is  stated,  is  one-fourth  greater  than  the  Rapid 
Transit  has  been  in  the  habit  of  so  applying. 

At  Mr.  Stotesbury's  request,  the  books  of  the  Rapid 
Transit  Co.  were  audited  by  a  firm  of  certified  public 
accountants ,  and  certain  changes  were  made .  A  deficit 
of  $1,118,000  was  shown  as  of  June  30  1910,  which 
was  largely  due  to  losses  incurred  by  a  strike.     It  was 


agreed  that  this  loss  should  be  distributed  over  a  period 
of  years.  By  adjustments  of  this  kind,  the  large  deficit 
was  changed  into  a  surplus  of  $607,009.  Stockholders 
agreed  to  the  creation  of  a  voting  trust  for  a  period  of 
five  years  to  protect  the  Stotesbury  management  for 
that  length  of  time,  and  $19,306,150,  or  386,123  shares, 
have  been  deposited  out  of  a  total  issue  of  $30,000,000. 

The  engineering  firm  of  Ford,  Bacon  &  Davis  has 
made  an  exhaustive  report  on  the  condition  of  the 
Rapid  Transit  property  to  the  Railroad  Commission  of 
Pennsylvania,  which  will  be  of  aid  to  the  new  man- 
agement. While  the  plans  have  been  under  contem- 
plation, the  position  of  the  company  has  been  further 
strengthened  by  a  decision  of  the  Supreme  Court  of 
Pennsylvania,  which  upholds  the  contract  of  the  com- 
pany with  the  city. 

Of  the  proceeds  of  the  new  $10,000,000  loan,  only 
$8,000,000  will  be  available  for  the  purpose  of  supply- 
ing new  equipment  and  making  new  construction, 
including  additions  to  power  houses,  as  $1,600,000  will 
be  set  aside  to  retire  obligations  maturing  within  five 
years,  and  the  commission  of  the  bankers  underwriting 
or  negotiating  the  loan  will  be  $400 ,000 . 

Mr.  Stotesbury  and  his  associates  have  the  good-will 
of  the  people  of  Philadelphia,  investors  as  well  as 
patrons  of  the  road,  and  the  only  matter  about  which 
there  may  be  difficulty  relates  to  the  attitude  of  the 
employees,  who  conducted  two  unsuccessful  strikes 
within  two  years . 

The  company,  which  now  pays  conductors  and  mo- 
tormen  23  cents  per  hour,  has  agreed  to  increase  the 
pay  Y%  cent  per  hour  yearly,  beginning  with  July  1, 
until  the  pay  equals  25  cents  per  hour.  Mr.  Mitten  in  a 
statement  goes  further  and  states  that  by  1915  he 
expects  that  the  company  will  be  able  to  pay  28  cents 
per  hour.  If  the  employees  show  a  disposition  to  help 
along  the  rehabilitation  of  the  Rapid  Transit  Co.,  its 
future  ought  to  be  promising. 


RAILROAD  GROSS  EARNINGS  FOR  MAY. 

Our  preliminary  statement  of  railroad  gross  earnings 
for  the  month  of  May  makes  a  somewhat  better  com- 
parison than  did  the  preliminary  compilations  for 
either  of  the  two  months  preceding.  In  March  there 
was  a  decrease  of  $1,053,860,  or  1.59%,  and  in  April 
a  falling  off  of  $1,238,713,  or  1.99%.  For  the  month 
of  May  now  the  total  of  the  earnings  actually  runs 
somewhat  larger  than  for  the  same  month  last  year, 
the  increase  being  $658,651,  or  1.01%. 

But  it  should  be  remembered  that  the  month  had 
an  extra  working  day,  May  1911  having  contained 
only  four  Sundays  while  May  1910  had  five.  Further- 
more, it  is  true  of  this  latest  statement, as  of  the  pre- 
ceding statements,  that  the  result  is  very  much  better 
than  it  otherwise  would  be  by  reason  of  the  inclusion 
of  three  Canadian  systems,  each  of  which  records  a 
considerable  gain,  trade  continuing  very  active  in  the 
Dominion.  The  three  systems  referred  to  are  the 
Canadian  Pacific  with  a  gain  of  $896,000,  the'.Grand 
Trunk  of  Canada  with  a  gain  of  $210,235 jandithe 
Canadian  Northern  with  an  increase  of  $220,700. 
The  improvement  for  the  three  companiesjcombined, 
it  will  be  seen,  aggregates  no  less  than*$l,326,935. 
It  follows  that  with  these  three  Canadian  ^systems 
omitted  there  would  be  for  the  United jStates' roads 
included  in  our  table  a  loss  of  $668,284, ^instead Jof  the 
$658,651  increase  shown. 
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It  is  to  be  remembered,  too,  that  this  preliminary 
compilation  embraces  merely  the  roads  that  make  it  a 
practice  to  furnish  early  estimates  of  their  gross  re- 
ceipts (only  ten  days,  it  should  not  be  forgotten,  have 
elapsed  since  the  close  of  the  month) ,  and  these  com- 
prise mainly  transportation  lines  in  the  West  and  South, 
where  business  depression  has  been  less  of  an  adverse 
influence  than  in  the  great  manufacturing  and  mineral 
sections  of  the  Eastern  and  Central  States,  and  which 
lines  have  all  along  been  making  very  much  better 
returns  than  the  roads  in  other  parts  of  the  country. 
Bearing  in  mind  that  such  leading  systems  as  the 
New  York  Central,  the  Pennsylvania,  the  Union  Pa- 
cific, the  Southern  Pacific,  the  Burlington  &  Quincy, 
and  numerous  other  companies  of  the  same  class,  are 
never  represented  in  our  early  statements,  and  that  it 
does  not  seem  probable  that  the  gross  business  of 
these  can  have  equaled  the  large  amounts  reached 
last  year,  it  is  safe  to  say  that  when  complete  returns 
for  the  month  shall  be  available  there  will  be  a  loss  in 
gross  for  May,  notwithstanding  the  extra  work  day, 
though  doubtless  the  loss  will  not  be  as  heavy  as  it 
was  in  April. 

The  reason  why  the  showing  for  May  is  not  so  poor 
as  for  the  preceding  month  is  that  comparison  is  with 
a  period  last  year  when  the  coal  traffic  on  some  roads 
was  greatly  reduced  by  reason  of  a  suspension  of  mining 
in  the  bituminous  regions.  On  the  1st  of  April  last 
year  there  was  a  pretty  wide  stoppage  of  work  in  the 
soft-coal  regions  in  various  parts  of  the  country;  but 
except  in  a  few  districts  the  suspension  did  not  con- 
tinue far  into  May.  The  most  marked  exceptions 
were  in  Illinois  and  the  Southwest.  It  is  in  those  sec- 
tions where  improvement  in  earnings  is  now  recorded. 
Doubtless  the  increase  of  $274,121  shown  by  the  Illi- 
nois Central,  the  increase  of  $189,115  by  the  Chicago 
&  Alton  and  of  $132,197  by  the  Missouri  Kansas  & 
Texas  must  be  ascribed  in  larger  or  smaller  measure  to 
that  cause. 

Outside  of  the  roads  favorably  affected  by  some 
special  circumstance  like  this,  and  outside  likewise 
the  Southern  States,  where  some  leading  systems  con- 
tinue to  make  notably  good  returns,  the  results  quite 
generally  disclose  a  shrinkage  in  revenues.  In  some 
sections  of  the  country,  indeed,  the  losses  are  of  large 
proportion.  For  instance,  the  Great  Northern  has 
fallen  behind  no  less  than  $716,250,  the  Colorado  & 
Southern  $284,657  and  the  Minneapolis  St.  Paul  & 
Saulte  Ste.  Marie  $143,416.  Even  some  of  the 
Southern  roads  have  not  escaped  contraction.  Thus, 
while  the  Southern  Ry.  has  managed  to  add  $108,428 
to  its  total  of  last  year  and  the  Seaboard  Air  Line, 
the  Central  of  Georgia  and  the  Mobile  &  Ohio  also 
have  made  fair-sized  gains,  the  Louisville  &  Nashville 
reports  a  decrease  of  $298,677,  the  Texas  &  Pacific  a 
decrease  of  $102,761  and  a  few  other  roads  in  the  South 
arc  also  distinguished  for  losses,  though  in  lesser 
amounts.  In  the  following  we  show  all  changes  for 
the  separate  roads,  whether  increases  or  decreases, 
for  amounts  in  excess  of  $30,000. 

IN 


PRINCIPAL    CHANGES    IN    GROSS    EARNINGS 
Increases. 


Illinois  Central 

271,121 

Han  Northern 

220,700 

Grand   Trunk 

210,235 

Chicago  &  Alton. .    

189,115 

Missouri  Kansas  &  Texas. 

1.12,197 

Southern  Hallway 

108,428 

V.  abash 

1  or,, oci 

M issouri    Pacific 

82,000 

Seaboard  Air  Line 

73,868 

Central  of  Georgia 

66,200 

Mobile  &  Ohio 

60,45.1 

MAY. 
Den 

Great   Northern..  ...     J716.250 

Louisville   &  Nashville...       208,677 

Colorado   &  Southern 284,657 

Minn  St  Paul  &  S  S  M 143,  I  I  6 

Texas  &  Pacific m 

ItnlValo  Rochester  &  Pitts  08,259 
Yazoo  <fe  Mississippi  Valley  1 1,841 
Minneapolis  &  St  Louis.    .  32,112 


It  is  to  be  said  with  reference  to  the  roads  reporting 
diminished  totals  the  present  year  that  the  losses  in 
nearly  all  cases  come  after  very  large  gains  in  the  pre- 
ceding year.  As  an  illustration,  the  Great  Northern, 
which  now  has  $716,250  decrease,  in  May  last  year 
reported  $1,434,461  gain,  and  the  Louisville  &  Nash- 
ville, which  now  has  a  loss  of  $298,677,  last  year  added 
$880,428  to  its  previous  year's  total.  And  what  is 
true  of  the  separate  roads  or  systems  is  still  more 
strikingly  true  of  the  roads  as  a  whole.  In  other 
words,  comparison  is  with  very  satisfactory  totals  in 
1910.  The  force  of  this  remark  will  be  the  more  mani- 
fest when  it  is  noted  that  our  early  statement  for  May 
last  year,  comprising  substantially  the  same  roads  as 
are  now  represented,  recorded  an  increase  of  no  less 
than  $8,772,771 ,  or  16.98%.  Moreover,  this  followed 
an  increase  of  $6,320,871,  or  14.79%,  in  May  1909 
over  1908.  In  1908,  of  course,  when  the  depression 
in  business  which  followed  the  panic  was  at  its  height, 
our  early  exhibit  recorded  a  heavy  loss,  the  falling  off 
being  no  less  than  $15,319,106,  or  25.10%.  Prior  to 
1908  there  was  an  almost  uninterrupted  series  of  gains 
extending  back  to  1896.  In  the  following  we  furnish 
a  summary  of  the  May  aggregates  as  registered  by  our 
early  compilations  for  each  year  back  to  1897. 


Mileage. 

Gross  Earnings . 

Increase  (  +  ) 

Year 

Yr. pre- 

In- 

Year 

Year 

Decrease  ( — ). 

Given. 

ceding. 

cr'se. 

Given. 

Preceding. 

May. 

Roads 

Miles. 

Miles. 

% 

$ 

$ 

S               % 

1897 

125 

93,637 

92,963 

0.72 

37,604,347 

36,190,355 

+  1,413,992 

3.91 

1898 

128 

96,860 

95,748 

1.16 

44,342,892 

38,694,312 

+  5,648,580 

14.59 

1899 

111 

91,958 

90,390 

1.73 

44.569,301 

41,861,285 

+  2,708,016 

6.46 

1900 

114 

97,537 

95,638 

1.98 

52,845,746 

47,911,099 

+  4.934,647 

10.29 

1901 

99 

99,916 

96,630 

3.39 

57,403,999 

52,167,814 

+  5,236,185 

10.03 

1902 

84 

91,858 

90,262 

1.76 

54,942,317 

50,323,090 

+  4,619,227 

9.17 

1903 

81 

101,759 

99,723 

2.04 

70,028,295 

62,565,693 

+  7,462,602 

11.92 

1904 

66 

85,108 

82,820 

2.76 

52,134,881 

54,001,062 

—1,866,181 

3.44 

1905 

53 

74,767 

73,230 

2.09 

48,367,104 

44,543,718 

+3,823,386 

8.58 

1906 

71 

96,593 

94,398 

2.33 

79,065,712 

69,742,596 

+  9,323,116 

13.37 

1907 

67 

93,646 

92,180 

1.59 

83,611,407 

72,722,063 

+  10,889,344 

14.97 

1908 

53 

79,369 

77,918 

1.87 

45,716,111 

61,035,217 

—15,319,106 

25.10 

1909 

50 

77,583 

76,243 

1.76 

49,188,578 

42,867,707 

+  6,320,871 

14.79 

1910 

48 

86,120 

83,827 

2.73 

60,439,775 

51,667,004 

+  8,772,771 

16.98 

1911 

44 

87,422 

85,734 

1.97 

63,174,606 

62,515,955 

+658,651 

1.01 

Jan.  1  to 

May 

31. 

1897 

124 

93,308 

92,634 

0.72 

179,431,982 

180,894,891 

—1,462,909 

0.81 

1898 

126 

96,708 

95,598 

1.16 

212,802,464 

183,519,317 

+29,283,147 

15.95 

1899 

110 

91,920 

90,752 

1.28 

192,631,594 

183,058,659 

+  9,572,935 

5.22 

1900 

113 

97,264 

95,365 

1.99 

258,503,791 

255,084,715 

+33,419,076 

10.84 

1901 

99 

99,916 

99,632 

0.28 

279,458,040 

255,282,597 

+  24,175,443 

9.47 

1902 

84 

91,858 

90,262 

1.76 

264,531,088 

244,134,988 

+20,396,100 

8.35 

1903 

81 

101,759 

99,723 

2.04 

340,451,843 

300,727,974 

+39,723,869 

13.21 

1904 

66 

85,108 

82,820 

2.76 

254,210,014 

259,877,293 

—5,667,279 

2.18 

1905 

51 

74,510 

72,973 

2.09 

231.262,020 

217,158,045 

+  14,103,975 

6.49 

1906 

70 

96,517 

94,322 

2.32 

379,538.324 

327,370.546 

+  52,167,778 

15.93 

1907 

67 

93,646 

92,180 

1.59 

380,802,330 

347,530,821 

+33,271,509 

9.80 

1908 

51 

72,795 

71,553 

1.73 

213,070,586 

252,964,560 

—39,893,974 

15.77 

1908 

50 

77,583 

76,243 

1.76 

241,351,924 

216,821,652 

+  24,530,272 

11.33 

1910] 

48 

86,120 

83,827 

2.73 

299,497,000 

256,482,994 

+  43,014,006 

16.77 

1911 

44 

87,422 

85.734 

1.97 

304,409,018 

303,065,788 

+  1,343,230 

0.44 

Representing  12  roads  In 

our  compilation $2,419,378 


Representing  8  roads  in 
■  our  compilation $1,717,973 


Note. — We  do  not  Include  the  Mexican  roads  in  any  of  the  years. 

Besides  the  advantage  of  an  extra  work  day  in  the 
month  this  year,  certain  of  the  grain-carrying  roads 
also  had  an  advantage  from  a  larger  grain  movement. 
The  corner  in  May  wheat  at  Chicago  led  to  the  rushing 
of  extra  amounts  of  wheat  to  that  point,  and  the 
sympathetic  rise  in  the  quotations  for  corn  and  oats 
tended  to  increase  the  deliveries  of  those  cereals  too. 
For  the  four  weeks  ending  May  27  the  deliveries  of 
wheat  at  the  Western  primary  markets  were  11 ,310,074 
bushels  the  present  year,  against  only  8,586,502 
bushels  in  the  same  four  weeks  of  1910,  the  deliveries 
of  corn  were  13,870,155  bushels,  against  7, OSS ,207 
bushels,  and  of  oats  13,304,389  bushels,  against  11,- 
681,876.  Adding  barley  and  rye,  the  receipts  of  the 
five  cereals  for  the  four  weeks  this  year  were  41 ,531  ,.">00 
bushels,  against  32,252, .10; 5  bushels  in  1910  and  31,- 
693,288  bushels  in  L909.  The  following  gives  the. 
details  of  the  Western  grain  movement  in  our  usual 
form. 

WESTERN  (IliUN  RECEIPTS. 


Pour  weeks  end-  Flour.  It 

Ins  May  27.  (fibls.)  (bu.s/i.)         (bush.)         (.bush.) 
to — 

i    ii      408,404  3.122,600     7.292.200     7.S 

1910     464,995  2,081,600     2,639,800     6,126,600 


Milwaui 

I'M  I     257. Mill 

1910     266 

St.  I. outs — 

1911  1184,666 
1910  167.860 


824,790 
186,190 


370,640 
193,230 


810,906     2,176,426 
538,867     2,067,466 


1,006,630 


1,408,760 


Barley. 

{hush.) 

1,126,600 
1,190,100 

707,200 
633,100 

1  1,300 


Ryt . 

(t)US)}.) 

83,000 

92,820 
64,770 

11,108 

13,000 
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Four  weeks  end-  Flour.  Wheat.  Corn.  Oats. 

ing  May  27.  (bbls.)  (bush.)  (bush.)  (bush.) 

Toledo — 

1911. 82.000  306,500  249,000 

1910 215,000  335,750  169,500 

Detroit— 

1911. -  19,127  96.789  361,162  200,470 

1910 14,772  22,816  81,448  170,023 

Cleveland— 

1911... 2.030  47,720  360,741  314,754 

1910. 8,504  11,336  312,961  321,078 

Peoria — 

1911 ---  169.200  70,198  1.306.484  802.693 

1910 192.750  37.000  977,106  1,026.700 

Duluth — 

1911 51,205  801.231  159.123  382,352 

1910 49,335  689,483  83,436  536,635 

Minneapolis— 

1911 4,566,640  443.480  594.140 

1910 4,000,910  514,201  737,160 

Kansas  City — 

1911 1,087,200  1,094,400  492,700 

1910 804.300  792.900  310.500 


Barley, 
(bush.) 


2,840 
5.685 

122,400 
133,800 

13,252 
649.387 

798.060 
1.074.460 


Rye. 
(bush.) 


8.000 


13,100 
19,800 

880 
17,946 

87.900 
88.570 


Total  of  all— 

1911    1,092.121   11,310,074   13,870,155   13,304,389     2,788,580      258.308 

1910.. 1.153.866     8.586.502     7,988.207   11.681,876     3,700,832      295,086 

Jan.  I  to  May  27— 

Chicago — 

1911      1,705.109     5,070,802  33,273.300  25.841,000     6,044,000      360,000 

1910 3,861,672     5,771,800  36,077,300  32,251,800  11,960,500      423,000 

1911   1,059.305  1,912,970  2,590.960  3,859.004  3,245.480  397,740 

1910. 1.180.910  2,778,040  3,469.410  4.306,950  5.585.793  367,030 

St.  LfOuis  — 

1911   796,380  3.914.650  7,731,245  6,281.050  466,786  61,996 

1910... .1,032,650  4,927,878  11,444,252  8,497,270  871,800  141,000 

Toledo— 

1911 555,000  2,055.500  790,500      1,000 

1910.. - -  762,000  1.892.500  850.350 63,150 

Detroit — 

1911   76,422  412.394  1,563,068  752.668  

1910.. 87,479  275,783  988,953  800.560      

Cleveland — 

1911   13,598  167,033  1,642,415  1.293.920  28.166  516 

1910.. 34.423  104.075  2.867.382  1,670,616  47.245  7.242 

Peoria — 

1911 731.929  226,419  5.776.199  2,138,418  695.832  110.200 

1910 1.435,164  261.292  6,566,760  5,141,587  1,093.912  155.700 

Duluth — 

1911 --    204.075  3,316.623  796,505  614,137  481.747  55.749 

1910 299,640  8,862,617  261,851  3,905,351  2,287,637  284,007 

J^fi.  71  Ti  C(L  OOLvS  ™ ~ 

1911 21,079,307  2.860.801  3.770,970  4.393,270      402,800 

1910 37.650,520  3.751,441  5.718.798  7,830.778      798,920 

Kansas  City — 

1911. --     4,151.610  5,322,700  1.627,600      

1910 8.617.300  8.194.850  1,674,200      

Total  of  all— 

1911 4,586,818  40,806,806  63,612,693  46.969,267  15.355,281  1.390,001 

1910 -.7.431.938  70.011.305  75.514,699  64,817.482  29,677,665  2,240,049 

In  the  South  the  cotton  movement  was  small  this 
year,  as  it  had  been  last  year,  and  Southern  roads 
derived  no  advantage  from  a  larger  traffic  in  that 
staple  except  in  special  instances.  The  gross  ship- 
ments overland  in  May  1911  were  only  56,388  bales, 
against  75,496  bales  in  May  1910  and  89,809  bales  in 
1909.  The  receipts  at  the  Southern  outports  for  the 
month  were  229,851  bales  this  year,  against  227,538 
bales  last  year  and  419,923  bales  in  1909. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  MAY  AND  FROM 
JAN.   1  TO  MAY  31  1911.   1910  AND  1909. 


Ports. 


Galveston bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 


Total 229,851  227,538  419,923 


1911. 


51.851 
5,879 

87.581 

11,819 
7,047 

34,769 
1,250 
5,719 

7~067 
14,869 


May. 


1910.  |  1909. 


51,970 
4,330 

78.813 
4,219 
1,371 

36,599 
2.222 
3,180 

7~,247 
36,009 

1.578, 


116.986 

10.633 

123,833 

20.580 

19,664 

60,640 

6,522 

6,880 

200 

11.924 

41,396 

665 


Since  January  1. 
1911.    1910.    1909. 


655,319 

256,854 

561,930 

57,686 

81,953 

286.808 

52,984 

34,168 

726 

72,792 

131.895 

1.140 


666.283 

106,815 

516,361 

68,337 

56,913 

204.576 

33.420 

20.112 

592 

38.278 

128,990 

6,921 


2,194,255  1.847,598  3,232,156 


1,132,303 
216,822 
819,232 
125,813 

78,302 
378,537 
103,249 

59,821 

1,276 

112,876 

190,600 

13.325 


To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  the  more  im- 
portant roads  arranged  in  groups.  The  feature  to 
which  attention  should  be  drawn  is  that  in  the  case  of 
many  different  systems  in  various  parts  of  the  country 
the  1911  earnings  are  either  only  slightly  above  the 
1907  figures  or  else  they  are  actually  below  their  totals 
of  four  years  ago — in  some  cases  very  much  below. 

EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GOURP. 


May. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Canadian  Pac. 
Chic  Gt  West* 
Dul  S  S  &  Atl. 
Great  Northern 
Iowa  Central.. 
Minn  &  St  L.. 
M  St  P  &  SSMo 

S 

9.111,000 

1,038,308 
279.655 

4,991,764 
253,443 
356,210 

1,670,944 

S 

8,215.000 

1,050,073 

309,595 

65,708,014 

253.323 

388,322 

1,814,360 

s 

6.240.640 
799,994 
246,847 
64,273,553 
227,301 
306,571 

1,531,007 

£ 

5,392.570 

542.407 

186,558 

63.642.161 

201,589 

258,916 

1,257.575 

$ 

6.937.135 
722,264 
304,854 

5,639,540 
255,910 
326.101 

1.968.485 

$ 

5,579.003 
720,365 
269,726 

4,381,023 
229,462 
304,661 

1.539.669 

Total 

17,701,324 

17.738,687 

13,625,913 

11,481,776 

16,154,289 

13,023.909 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 
1311.    1910.    1909  and    1908. 

a  Includes  Chicago  Division  in  1911.  1910,  1909  and  1908:  for  previous  years  we 
have  combined  Minn.  St.  P.  &  S.  S.  M.  and  Wisconsin  Central. 

6  Actual  figures  of  earnings  are  now  used  for  comparison. 


EARNINGS   OF   MIDDLE    AND    MIDDLE    WESTERN    GROUP. 

May. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Buff  Roch  &  P 

Chic  Ind  &  Lou 

Gr  Trk  of  Can) 

Gr  Trk  Wes^ 

Det  GH&M| 

Canada  Atl  J 

Illinois  Central 

Tol  Peo  &  Wcs 

Tol  St  L  &  Wcs 

Wabash    

S 
764.372 
541,683 

3.942,055 

64,932,458 

104.186 

312,176 

2,396,012 

$ 
862,631 
517,993 

3.731.820 

64,658.337 

90,679 

321,032 

2,289,951 

S 
644,357 

458.784 

3,239,753 

ai.  665,394 

91.174 

284,062 

2,103,073 

$ 
464,166 
389,169 

3,096.224 

<z4,050.015 

76.387 

257.739 

1,851.536 

S 
863,858 
521,415 

3,908,674 

4,862.104 
115.397 
369,056 

2,281,071 

$ 
387,553 
510,841 

3,403,704 

4,258,971 

94,293 

356.815 

2.018,867 

Total 

12,992,942 

12,472,443 

11,486,597 

10.185,236 

12,921,575 

11,031,044 

a  Embraces  some  large  items  of  Income  not  previously  included  in  monthly  re  t  urns 
6  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 


EARNINGS  OF  SOUTHERN  GROUP. 


May. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

$ 

S 

$ 

$ 

$ 

$ 

Ala  Gt  South. 

355.285 

379,508 

294,402 

253,306 

362,693 

315.943 

Ala  N  O  &  T  P 

— 

N  O  &  N  E. 

c  288,859 

288,859 

253,164 

205.662 

272,091 

262,768 

Ala  &  VIcks 

C136.374 

136,374 

115,635 

113,436 

130,567 

121,695 

VIcks  Sh&  P 

C113.170 

113,170 

110.593 

90,330 

122,118 

121,293 

Atl  Birm  &  Atl 

<?204,373 

204,034 

163,608 

108,656 

141,977 

110,816 

Central  of  Ga. 

893.700 

827,500 

780,809 

719,042 

955,735 

875,087 

Ches  &  Ohlo.. 

2,540,549 

2,549,711 

2,393,639 

1,817,629 

2,390,938 

2,196,342 

Cin  N  O  &  T  P 

786,083 

815,993 

668,317 

590.484 

821,124 

758,023 

Lou  &  Nash. 6 

4,229,645 

4,528,322 

3,647,894 

3.259,673 

4,050,858 

3,839,512 

Mobile  &  Ohio 

988,181 

927,728 

756,803 

700,521 

947,725 

873.272 

Seaboard  A  L. 

1,765.281 

1,691,413 

1,495,980 

1.196,365 

1,421,963 

1.296,726 

Southern  Ry._ 

4,768,421 

4,659,993 

4,033.899 

3,501,751 

4,825.977 

4.531.675 

Yazoo  &  M  V. 

790,591 

832.432 

705,387 

a683,618 

703,953 

728,959 

Total 

17,860,512 

17,955,037 

15,420,130 

13,240.473  17,147,719  16,032,111 

a  Includes,  beginning  with  this  year,  some  large  Items  of  income  not  previously 
included  in  monthly  returns. 
6  Includes  Loulsv.  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1911, 1910  &  1909. 
c  Month  In  1911  not  yet  reported;  taken  same  as  last  year. 
d  Fourth  week  not  yet  reported;  taken  same  as  last  year. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


May. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Colo  &  South* 
Denv  &  R  G.- 
Int  &  Gt  North 
M  K  &  Texas. a 

Mo  Pacific 

St  L  Southwest 
Texas  &  Pac. 

$ 
1.085,828 
1,903.600 

654,000 
2,036,187 
4,393,000 

821,212 
1,087,602 

9 
1,370.485 
1,890.700 

673,000 
1,903,990 
4,311,000 

811,548 
1,190,363 

$ 

1,144,591 
1.726,852 

616,304 
1,790,523 
3,593,815 

747,885 
1,062,934 

$ 

966,969 
1,470,890 

474,736 
1.485,356 
3,032,882 

636.906 

847,585 

S 

1,126,754 
1,822,900 

680,308 
2,271,841 
4,214.943 

861,976 
1.358,480 

$ 

954,548 
1,702.482 

528,024 
1,687,740 
3.827,063 

767,832 
1,006.355 

Total 

11,981,429 

12,151,086 

10,682,904 

8,915,324 

12,337,202 

10,474,044 

*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 
a  Includes  the  Texas  Central  in  1911. 

GROSS  EARNINGS  AND  MILEAGE  IN  MAY. 


Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  (+)  or 

1911. 

1910. 

Dec.  (— ). 

1911. 

1910. 

Alabama  Great  Southern. 

$ 
355,285 

$ 
379,508 

$ 
—24,223 

309 

309 

176,913 
2/145,473 

147.416 
2/138,216 

+  29.497 
+  7,257 

301 
661 

301 

Atlanta  B'ham  &  Atl 

670 

Buffalo  Rochester  &  Pitts 

764,372 

862,631 

— 98,259 

568 

568 

Canadian  Northern 

1,445,600 

1,224,900 

+220,700 

3,386 

3,206 

Canadian  Pacific 

9,111.000 

8,215,000 

+  896.000 

10,276 

9.913 

Central  of  Georgia.. 

893,700 

827,500 

+  66,200 

1,915 

1,915 

Chesapeake  &  Ohio 

2,540,549 

2,549,711 

— 9.162 

2,232 

1.939 

Chicago  &  Alton  _ 

1,128,678 

939,563 

+  189,115 

1,025 

998 

Chicago  Great  Western.. 

1,038,308 

1,050,073 

—11,765 

1,495 

1.487 

Chicago  Ind  &  Louisville. 

541,683 

517,993 

+  23,690 

616 

615 

Cinc  New  Orl  &  Tex  Pac. 

786.083 

815,993 

— 29,910 

336 

336 

Colorado  &  Southern     .. 

1,085,828 

1,370,485 

— 284,657 

1,957 

2,032 

Denver  &  Rio  Grande.    - 

1,903,600 

1,890,700 

+  12,900 

2,544 

2,505 

Denver  North w  &  Pao 

2/55,103 

2/53,741 

+  1,362 

214 

214 

Detroit  &  Mackinac . 

90,405 

98,030 

— 7,625 

369 

360 

Detroit  Toledo  &  Ironton 

2/87,633 

2/81.711 

+  5,922 

441 

441 

Duluth  South  Shore  &  Atl 

279,655 

309,595 

— 29,940 

610 

613 

Georgia  Southern  &  Fla._ 

2/115,745 

2/112,923 

+  2,822 

395 

395 

Grand  Trunk  of  Canada. ] 

Grand  Trunk  Westerns 

3,942,055 

3,731,820 

+  210.235 

4,528 

4,528 

Det  Gr  Hav  &  Milw.. 

Canada  Atlantic J 

Great  Northern 

4,991,764 

4,932.458 

654,000 

5,708,014 

4,658,337 

673,000 

— 716.250 
+  274.121 
— 19.000 

7,274 
4,574 
1.160 

7.129 

Illinois  Central  .        . 

4,551 

Internat'l  &  Gt  Northern 

1.160 

Iowa  Central .    . 

253,443 
4,229,645 

253,323 
4,528,322 

+  120 
— 298,677 

558 
4,601 

558 

Louisville  &  Nashville  .. 

4,595 

Mineral  Range       

60,758 
356,210 

62,390 
388.322 

— 1,632 
—32,112 

127 
1,027 

127 

Minneapolis  &  St  Louis. . 

1,027 

Minncap  St  Paul  &  S  S  M 

1,670,944 

1,814,360 

— 143,416 

3,763 

3,532 

Missouri  Kansas  &  Tex.er 

2,036,187 

1,903,990 

+  132.197 

3,393 

3,072 

4,393.000 

988,181 

31,169 

4,311,000 

927,728 

32.837 

+  82.000 
+  60,453 
— 1,668 

7,236 

1,114 

184 

7.170 

Mobile  &  Ohio   .    

1,114 

Nevada-California-Oregon 

184 

Rio  Grande  Southern 

43,698 

49.412 

— 5.714 

180 

180 

St  Louis  Southwestern  — 

821.212 

811,548 

+  9.664 

1,499 

1,476 

Seaboard  Air  Line..    — 

1,765,281 

1,691.413 

+  73.868 

3.046 

2.995 

Southern  Railway. 

4,768,421 

4,659.993 

+  108.428 

7,039 

7,050 

Texas  &  Pacific 

1, 087,002 

1,190,363 

— 102,761 

1,885 

1,885 

Toledo  Peoria  &  Western 

104,186 

90,679 

+  13,507 

247 

247 

Toledo  St  Louis  &  West.. 

312,176 

321,032 

— 8,856 

451 

451 

2,396.012 
790,591 

2.289.951 
832,432 

+  106,061 
— 41,841 

2,514 
1,372 

2.514 

Yazoo  &  Miss  Valley 

1,372 

Total  (41  roads) 

63,174,606 

62,515,955 

+  658,651 

87,422 

85,734 

Net  increase  (1.01%) 

Mexican  Roads  (not  in 

eluded  in  t 

otal)  — 

Interoccanic  of  Mexico   _ 

545,557 

72  5,281 

— 179.724 

1,035 

1,018 

Mexican  Railway 

2/488,700 

2/497,200 

— 8,500 

375 

361 

Nat'l  Rys  of  Mexico. x 

3,636,894 

5,690,016 

—2.053,122 

6,147 

6,166 

a  Includes  the  Texas  Central  in  1911  only. 

x  Now  Includes  Mexican  International  in  both  years. 

y  These  figures  are  for  three  weeks  only  in  both  years 
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GROSS    EARNINGS 

PROM    JANUARY    1    TO    MAY    31. 

Name  of  Road. 

inn. 

1910. 

Increase. 

Decrease. 

* 

$ 

$ 

$ 

Alabama  Great  Southern 

1 ,810,905 

1,826,100 

15,195 

Ann   Arbor     

8  1  1,029 
ti\  ,104,568 

80  6. 565 
J/1.019,294 

-.4,464 

85.27  1 

Atlanta  Blrm  &  Atlantic 

Buffalo  \<<»-\i  &  Plttsb 

8,  193,165 

3,1  1  1,650 

48,515 

Canadian  Northern   

5,687,800 

4,803,200 

88  1,100 

Canadian   Pacific 

38,699,4  17 

5,2  18,807 

36,093,015 
4,900,239 

2,606, 102 
348,658 

<  'int  mi  or  i ieorgla 

Chesapeake  &  <  ihio   

12. 8'.)5. 7311 

13.066,895 

171,156 

Chicago  &  Alt. hi        

5,468,752 

5.059,704 

409,0  18 

Chicago  Great  Western. ... 

4,979.062 

5,133,495 

154,433 

Chicago  I  tui  &  LouIs\  [He 

2.138,178 

2,424,374 

13,804 

Cln  New  Orleans  &  Tex  Pac 

3,629,160 

3,837,957 

208,797 

Colorado  &  Southern 

5,620,511 

6,76i 

1,146,718 

Denver  &  Rio  Grande 

8,5(11  ,2  1  1 

9.158,376 

657,162 

Denver   NorthW    &    Pacific 

1/296,9  18 

t/310,571 

13,623 

Detroit   &   Mackinac 

483,313 

518,822 

35,509 

Detroit  Toledo  &  Ironton. 

1/592,743 

J/575, 6711 

17,064 

iMiiutii  So  Sb  &  Atlantic. 

1,135.2  12 

1,290,907 

155,695 

Georgia  Southern  &  Fla.  -  - 

1/921,732 

J/9 16,3  16 

5,386 

Grand  TrunJ               tda 

Grand  Trunk   Western. } 

18,083,484 

17,211,165 

872,319 

.... 

Del  Gr  n  av  &  MUw... 

('.inada  Atlantic J 

Great  Northern     

20,827,853 

24,889,944 

3,449,816 

23,508.112  1 

24,325.337 

3,393,854 

564,667 
55,962 

2,681,071 

Illinois  Central 

Internal  &  Great  Northern 

Iowa  Central       .    .    . 

1 ,424,906 

2  1,8112,023 

1,351,369 

22,250,315 

73,537 

Louisville   &   Nashville 

358,292 

Mineral  Range     

804,366 

1,1)18,220 

32  2,966 
1,848,913 

69.307 

18,600 

Minneapolis   &  Si  Louis 

Minn  St  P  &  SS  M.    

8,092,660 

9,182,048 

1,089,388 

Missouri  Kansas  &  Texas. a 

10,928,11  1 

10,436,354 

101,760 

_ 

Missouri    Pacific _-    - 

21,148,619 

4,699,018 
101,369 

21,725,433 

4,492,8  17 

148,762 

206,171 

576,814 

Mobile  &  Ohio 

Nevada-Cal-Oregon .    

47,393 

Rio  Grande  Southern 

193,558 

236,120 

42,862 

St  Louis  Southwestern 

1,578,448 

4,326,369 

252,079 

Seaboard  Air  Line 

9,703,931 

8,966,796 

737.138 

Southern  Railway    __    .  _ 

2  1.575,075 

23,484,661 

1,090,11  1 

Texas  &  Pacific. ._ 

5,8  52,909 

6,2  72,31)2 

419.483 

Toledo  Peoria  &  Western 

508,369 

480,211 

28,158 

Toledo  St  Louis  &  Western 

1,464,871 

1,490,457 

2  5,586 

Wabash                . 

11,516,752 
4, 436. 855 

11  ,497,962 
4,158,785 

18,770 
278,070 

Yazoo  &  Mississippi  Valley 

Total  (44  roads)... 

304,409,018 

303,065,788 

9,161,007 

7,817,777 

Net  increase  (0.44%) 

11,343,230 

Mexican  roads  (not  Inclu 

del  in  total) 

Interoceanic  of  Mexico 

3,769,559 

3,728,377 

41,182 

Mexican  Railway 

1/3,488,000 

J/3.3O6.20O 

181,800 

Nat  Rys  of  Mexico.x..    .. 

24,563,689 

27,181.995 

2,618,306 

a  Includes  the  Texas  Central  in  1911  only,  x  Nov/  Includes  Mexican  In- 
ternational in  both  years,  y  These  figures  are  down  to  the  end  of  the  third 
week  only  in  both  years. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  5SG 
shares,  of  which  567  shares  were  sold  at  the  Stock  Exchange 
and  19  shares  at  auction.  No  trust  company  stocks  were 
sold.  National  City  Bank  stock  was  actively  dealt  in  at  the 
Exchange,  the  sales  amounting  to  376  shares,  all  in  small  lots, 
at  prices  ranging  from  405  to  414.  The  close  was  at  414, 
against  400  last  week. 

Shares.   BANKS — New  York.  Low.  High.   Close.    Last  Previous  Sale 

8  Chemical  National  Bank...   431^  431}^  431  H  May    1911 —  432 

•396  City  Bank,  National 405  414       414       June  1911 —  400 

•161  Commerce,  Nat.  Bank  of...   212  H  216H   215       June  1911 —  213 

•10  Fourth  National  Bank 206  206       206       June  1911 —  205 

11  Merchants'  Exch.  Nat.  Bank  166  16C       166       Mch.  1911 —  165  X 


•  Sold  at  the  Stock  Exchange. 

— The  Birkbeck  Bank  of  London,  suspended  on  Thursday. 
The  institution  experienced  a  run  last  November  and  is 
said  to  have  been  aided  at  the  time  by  the  Bank  of  England . 
The  withdrawals  were  reported  to  have  been  occasioned  by 
the  circulation  of  rumors  connecting  the  institution  with  the 
Charing  Cross  Bank,  which  closed  its  doors  in  October. 
The  Birkbeck  Bank  was  established  in  1851.  Its  total 
liabilities  are  said  to  amount  to  $43,380,910.  The  cables 
state  that,  according  to  the  directors,  the  liabilities  exceed  the 
assets  by  £375,000  (about  $1,875,000),  while  the  auditors 
examining  the  books  place  the  excess  of  liabilities  over  assets 
at  $775,000,  or  about  $3,875,000. 

— Postmaster  General  Hitchcock,  it  is  stated,  plans  to  have 
at  least  one  thousand  postal  savings  banks  in  operation  by 
July  1,  six  months  after  the  inauguration  of  the  sys- 
tem. There  have  been  150  new  depositories  named  this 
week,  the  number  being  thereby  increased  to  5o0.  The 
banks  have  thus  far  been  confined  to  cities  of  the  second 
class,  but  a  trial  of  the  system  is  to  be  made  in  first-class  post 
offices  in  the  larger  cities  about  the  first  of  the  coming  month. 
New  York,  Philadelphia,  St.  Louis  and  Baltimore  are  ex- 
pected to  be  among  the  more  important  cities  to  be  desig- 
nated . 

— Nov.  21  to  24  have  been  fixed  as  the  dates  for  the  annual 
convention  of  the  American  Bankers'  Association  by  the 
Executive  Committee  of  the  New  Orleans  Clearing-House 
Association.  The  time  chosen,  however,  has  been  made 
subject  to  the  approval  of  Secretary  F.  E.  Farnsworth. 

— Bankers  of  Ohio  appear  to  be  much  exercised  over  the 
action  of  Gov.  Harmon  in  vetoing  on  the  2d  inst.  a  seel  inn  of 
the  so-called  Ilollinger  Bill,  signed  by  him  on  that  dale. 
The  bill,  as  we  Understand  it,  is  intended  to  correct  defects 
in  the  Tax  Commission  Law  by  requiring  all  corporations  for 


profit  to  make  certain  reports.  The  section  which  has  been 
killed  by  the  Governor  denied  the  commission  the  right  to 
examine  the  books  of  banks,  trust  companies  and  building 
and  loan  associations,  and  prohibited  it  from  calling  upon  the 
banks  to  disclose  the  amounts  held  by  depositors  for  the 
purpose  of  listing  them  for  taxation.  The  veto  of  this  section, 
as  well  as  the  veto  of  the  Johnson  Senate  Bill  No.  8,  which, 
it  is  stated,  had  defined  bank  deposits  as  credit  and  not  as 
cash,  will,  it  is  contended,  work  to  the  disadvantage  of  the 
banks.  If  the  Commission  should  exercise  the  privilege  of 
directing  the  County  Auditors  to  list  all  bank  deposits,  the 
"Ohio  State  Journal"  claims  that  this  would  at  once  result 
in  withdrawals  of  large  sums  from  the  Ohio  banks  and  their 
removal  to  banks  in  other  States.  Besides  this,  it  is  pointed 
out,  there  would  be  a  conflict  between  the  State  and  Fed- 
eral authority,  as  the  national  banks  would  appeal  to  the 
Federal  Government  to  prevent  the  State  officials  from  in- 
terference with  their  business.  In  his  message  vetoing  the 
clause  (Section  162),  the  Governor  said: 

Glaring  Inequalities  In  taxation  have  long  caused  discontent  in  the  State 
that  has  become  more  general  and  acute  since  the  commencement  of  the 
recent  quadrennial  appraisement  of  real  estate. 

Justice  to  the  owners  of  real  estate  required  that  measures  be  taken  to 
secure  from  the  owners  of  other  kinds  of  property  their  just  share  of  taxes. 
To  accomplish  this  it  is  necessary  to  subject  to  taxation  personal  property, 
moneys,  credits,  &c,  which  have  heretofore  largely  escaped. 
Among  amendments  made  by  the  Senate  is  Section  162,  whose  elTect  would 
be  to  obstruct  laudable  work  in  progress,  and  that  with  respect  to  money 
on  deposit  in  banks,  trust  companies,  building  and  loan  associations,  and 
financial  institutions  of  all  descriptions,  and  shares  In  building  and  loan 
associations,  whether  held  by  borrowers  or  investors,  all  of  which  have  long 
been  most  notorious  for  absence  from  the  duplicate. 

This  would  be  a  clear  discrimination  in  favor  of  shareholders  and  de- 
positors and  against  the  owners  of  other  kinds  of  property,  as  well  as  against 
the  public  interest.  In  elicct,  it  would  be  a  practical  exemption  from  taxa- 
tion in  very  many  cases,  and  that  of  property  most  of  which  would  certainly 
not  appeal  strongly  for  exemption  from  contributing  to  the  public  expenses 
If  authority  to  grant  exemptions  existed.  ___ 

— Gov.  Harmon  of  Ohio  has  signed  a  bill,  known  as  the 
Kennedy  measure,  giving  the  State  Superintendent  of  Banks 
authority  to  withhold  his  approval  for  the  organization  of 
a  State  bank  when  he  considers  there  is  not  sufficient  neces 
sity  for  its  establishment. 

— A  bill  extending  for  a  further  period  of  five  years  the 
time  allotted  life  insurance  companies  to  dispose  of  their 
stock  holdings  was  favorably  reported  by  the  Senate  Insur- 
ance Committee  at  Albany  on  the  6th  inst.  The  proposed 
legislation  was  offered  as  a  substitute  for  the  Frawley-Hoey 
bill,  introduced  several  months  ago,  and  which  was  intended 
to  effect  the  repeal  of  that  section  of  the  Armstrong  Law 
which  requires  the  companies  to  divest  themselves  of  such 
securities  within  five  years  from  Dec.  31  1906.  The  substi- 
tute bill  extends  the  time  another  five  years,  or  until  Dec.  31 
1916. 

— A  bill  amending  the  law  imposing  a  tax  of  2  cents  per 
$100  on  transfers  of  stock  has  passed  both  branches  of  the 
New  York  Legislature,  and  is  now  in  the  hands  of  the  Gov- 
ernor. The  most  important  particular  in  which  the  law  is 
changed  under  the  amended  measure  is  that  the  tax  is  made 
to  apply  where  stocks  are  "transferred"  the  same  as  in  the 
case  of  actual  sales.  We  quote  the  following  section  of  the 
new  bill  regulating  the  imposition  of  the  tax,  showing  in 
italics  the  new  matter  and  enclosing  in  brackets  such  parts 
of  the  old  law  as  will  be  omitted: 

An  Act  to  amend  Chapter  62  of  the  laws  of  1909.  entitled  "An  Act  in  rela- 
tion to  taxation,  constituting  Chapter  60  of  the  Consolidated  Laws,"  in  re- 
lation to  the  tax  imposed  on  transfers  of  stock. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  As- 
sembly, do  enact  as  follows: 

See.  1.  Section  270  of  Chapter  62  of  the  Laws  of  1909,  entitled  "An  Act  in 
relation  to  taxation,  constituting  Chapter  60  of  the  Consolidated  Laws,"  as 
amended  by  Chapter  38  of  the  Laws  of  1910,  Is  hei  eby  amended  to  read  as 
follows: 

See.  270.  Amount  of  tax.  There  is  hereby  Imposed  and  there  shall  Im- 
mediately accrue  and  be  collected  a  tax,  as  herein  provided,  on  all  sales. 
or  agreements  to  sell,  or  memoranda  of  sales  of  stock,  [or]  anil  upon  any  and 
all  deliveries  or  transfers  of  shares  or  certificates  of  etook,  in  any  domestic 
or  Foreign  association,  company  or  corporal  ion.  made  after  the  Qrst  day  of 
June,  1905,  whether  made  upon  or  shown  by  the  books  Of  the  association, 
company  or  corporation,  or  by  any  assignment  in  blank,  or  by  any  delivery, 
or  by  any  paper  or  agreement  or  memorandum  or  other  evidence  of  [transfer 
or]  sale  or  transfer,  whether  [entitling  the  bolder  in  any  manner  to  the 
benefit  of  such  stock]  intermediate  or  final,  and  whether  investing  the  holder 
with  the  beneficial  imccst  in  or  legal  title  to  said  stock  or  merely  with  the  pos- 
session or  use  thereof  /or  anu  purpose,  or  to  secure  the  future  payment  of 

.  or  the  future  transfer  of  any  stock,  on  earh  hundred  dollars  Of  face 

value  or  fraction  thereof,  two  cents,  it  is  not  Intended  bs  this  Act  to  Im- 
pose a  tax  upon  an  agreement  evidencing  the  deposit  of  stock  certificates 
as  collateral  security  tor  money  loaned  thereon,  whlob  stock  certificates  are 

not  actually  sold,  nor  upon  SUCb  stock  certificates  SO  deposited.  The  pay- 
ment of  such  tax  shall  he  denoted  bj  an  adhesive  stamp  or  stamps  affixed 
as  follows:  In  the  case  of  sale,  or  transfer,  where  the  evidence  of  |(ransfeil 
the  transaction  Is  shown  only  by  the  books  of  the  association,  company  or 
corporation,  the  stamp  shall  be  placed  upon  such  books;  and  where  the 
[change  of  ownership]  transaction  is  effected  by  ttie  delivery  or  transfer  of  a 
certificate  the  stamp  shall  be  placed  upon  the  certificate;  and  In  oases  of  an 
menl  to  sell,  or  where  the  [transfer]  sals  is  effected  by  delivery  of  the 
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OflT  1 1  float  e  assigned  in  blank,  there  shall  be  made  and  delivered  by  the  seller 
to  the  buyer  a  bill  or  memorandum  of  such  sale,  to  which  the  stamp  pro- 
vided for  by  this  article  shall  be  affixed;  and  every  bill  or  memorandum  of 
sale  or  agreement  to  sell  before  mentioned  shall  show  the  date  thereof,  the 
name  of  the  seller,  the  amount  of  the  sale  and  the  matter  or  thing  to  which 
It  refers,  and  no  further  tax  is  hereby  imposed  upon  the  delivery  of  the  cer- 
tificate of  stock,  or  upon  the  actual  issue  of  a  new  certificate  when  the 
original  certificate  of  stock  is  accompanied  by  the  duly  stamped  memo- 
randum of  sale. 

A  material  change  in  the  section  covering  the  cancellation 
of  the  stamps  has  also  been  made.  Where  heretofore  the 
law  had  held  it  to  be  a  misdemeanor  for  a  person  to  fraudu- 
lently make  use  of  a  stamp  without  effectually  canceling  the 
same,  the  amendment  strikes  out  the  word  "fraudulently", 
so  that  the  law  as  proposed  reads:  "If  any  person  makes  use 
of  an  adhesive  stamp  to  denote  the  payment  of  the  tax  im- 
posed by  this  article,  without  so  effectually  canceling  the 
same,  such  person  shall  be  deemed  guilty  of  a  misdemeanor, 
and  upon  conviction  thereof  shall  pay  a  fine  of  not  less  than 
$200  nor  more  than  $500  or  be  imprisoned  for  not  less  than  six 
months,  or  both,  in  the  discretion  of  the  Court."  A  further 
amendment  extends  the  time  in  which  the  books  or  accounts 
of  brokerage  houses  recording  sales  or  transfers  shall  remain 
accessible  to  the  State  Comptroller  for  examination  from 
three  months  to  six  months.  There  is  also  a  provision  in 
the  new  law  under  which  it  is  required  that: 

Every  association,  company  or  corporation  shall  keep  or  cause  to  be  kept 
a  transfer  ledger,  register  or  stock-certificate  book,  containing  a  complete 
and  true  entry  and  record  of  all  sales  or  transfers  of  shares  or  certificates 
of  its  stock  made  upon  its  books.  It  shall  also  retain  and  keep  all  surren- 
dered or  canceled  shares  or  certificates  of  its  stock  and  all  memoranda 
relating  to  the  sale  or  transfer  of  any  thereof;  and  all  such  transfer  ledgers, 
registers  or  stock  certificate  books  and  surrendered  or  canceled  shares  or 
certificates  of  stock  and  memoranda  relating  to  the  sale  or  transfer  of  its 
stock  shall  at  all  times  between  the  hours  of  ten  o'clock  in  the  forenoon  and 
three  o'clock  in  the  afternoon,  except  Saturdays,  Sundays  and  legal  holi- 
days, be  open  to  examination  by  the  Comptroller. 

— The  Appellate  Division  of  the  New  York  Supreme  Court 
on  the  2d  inst.  unanimously  affirmed  the  decision  of  Justice 
Newburger  in  setting  aside  last  February  the  verdict  of 
$39,910  previously  directed  in  favor  of  the  New  York  Cotton 
Exchange  house  of  Springs  &  Co.  in  the  action  brought  by 
the  latter  against  the  Hanover  National  Bank.  In  setting 
aside  the  original  verdict,  Justice  Newburger  granted  the  mo- 
tion for  a  new  trial,  and  the  Appellate  Division  likewise  up- 
holds his  action  in  that  respect.  As  stated  in  previous 
references  to  the  matter  (Dec.  24  1910  and  Feb.  4),  the  suit 
grows  out  of  the  failure  of  Knight,  Yancey  &  Co.  of  Birming- 
ham, Ala.,  and  concerns  the  collection  of  a  draft  negotiated 
by  that  firm,  attached  to  what  purported  to  be  a  bill  of  lad- 
ing issued  by  a  railroad  company,  covering  a  supposed  con- 
signment of  cotton  by  the  Alabama  firm  to  Springs  &  Co. 
The  draft,  with  the  bill  of  lading  attached,  was  deposited 
with  the  first  National  Bank  of  Decatur,  Ala.,  and  endorsed 
over  to  the  Hanover  National  Bank  for  collection.  After  the 
payment  of  the  money  to  the  Hanover  by  Springs  &  Co.,  the 
bill  of  lading  was  found  to  be  fraudulent,  and  the  firm,  having 
failed  to  receive  the  cotton,  sought  the  repayment  from  the 
Hanover  of  the  amount  represented  by  the  draft.  Justice 
Newburger,  in  deciding  in  favor  of  the  bank  in  February, 
maintained  that  "the  defendant's  authority  was  simply  to 
collect  the  amount  of  the  draft;  it  did  not  guarantee  the  val- 
idity of  the  collateral  or  that  the  cotton  would  be  delivered." 
In  sustaining  the  findings  of  Justice  Newburger,  the  Appel- 
late Division,  speaking  by  Justice  McLaughlin,  said  in  part: 
(as  quoted  in  the  "Journal  of  Commerce"): 

Upon  the  foregoing  facts,  I  am  clearly  of  the  opinion  that  the  plaintiffs 
were  not  entitled  to  recover.  The  draft  was  concededly  drawn  by  Knight, 
Yancey  &  Co.  The  amount  was  correct,  and  under  the  previous  arrange- 
ment with  Knight,  Yancey  &  Co.  the  plaintiffs  accepted  and  paid  it.  It 
was  not  a  payment  under  a  mistake  of  fact.  Neither  the  Decatur  Bank  nor 
the  Hanover  Bank  endorsed  or  in  any  way  stamped  the  bills  of  lading 
which  were  drawn  to  the  order  of  Knight,  Yancey  &  Co.  and  endorsed  by 
the  bank.  The  draft  itself  contained  no  reference  to  the  bills  of  lading, 
and  it  is  not  claimed  either  the  Decatur  Bank  or  the  defendant  had  any 
knowledge  that  the  bills  of  lading  were  not  genuine,  or  that  either  bank 
made  any  representation  upon  the  subject  to  induce  the  plaintiffs  to  make 
the  payment.  The  Decatur  Bank  received  the  draft  in  the  usual  course  of 
business  as  a  bank  of  discount,  and  paid  the  full  amount  of  it,  less  the  ex- 
change to  Knight,  Yancey  &  Co.,  and  it  is  not  even  suggested  that  any  act 
of  it  or  the  defendant  (except  the  endorsement  of  the  draft  in  the  usual 
course  of  business)  operated  to  the  prejudice  of  the  plaintiffs  or  prevented 
them  from  making  an  earlier  discovery  of  the  forgeries;  on  the  contrary, 
it  appears  that  Knight,  Yancey  &  Co.  had  arranged  with  the  plaintiffs 
to  accept  the  draft,  and  that  they  did  accept  it  upon  the  representation  of 
Knight,  Yancey  &  Co.  that  the  cotton  mentioned  in  the  bills  of  lading  had 
been  shipped  to  their  firm  for  sale  under  the  previous  arrangement. 

It  may  well  be  that  the  bills  of  lading  gave  some  credit  to  the  draft  be- 
yond what  was  created  by  the  supposed  pecuniary  standing  of  Knight,  Yan- 
cey &  Co.,  but  they  were  not  a  part  of  the  draft,  were  not  referred  to  in  it 
or  ia  the  acceptance,  and  so  far  as  the  plaintiffs  were  concerned,  they  were 
nothing  more  or  less  than  collateral  security  accompanying  the  draft.  It 
was  for  the  plaintiff  alone  to  determine,  before  they  accepted  the  draft, 
the  validity  and  value  of  such  security.  There  was  no  obligation  upon 
either  the  Decatur  Bank  or  the  defendant  to  do  this.  The  Decatur  Bank 
inldiscounting  the  draft,  and  the  defendant  in  presenting  it  for  payment, 
did  not  guarantee  the  genuineness  of  the  bills  of  lading  attached  to  it  as 
collateral  security."  •   ..-.•• .    . 


There  is  another  view  which,  it  seems  to  me,  prevents  the  plaintiffs  from 
recovering.  The  defendant,  In  presenting  the  draft  for  payment,  acted  as 
the  agent  of  the  Decatur  Bank,  which  was  a  bona  fide  holder  for  value. 
When  the  defendant  received  payment  of  the  draft,  it  had  no  knowledge 
that  the  bills  of  lading  attached  were  spurious,  or  that  the  bills  did  not  repre- 
sent actual  cotton  delivered.  Having  received  the  payment  and  paid  the 
same  over  to  the  Decatur  Bank  before  it  had  any  knowledge  that  the  bills  of 
lading  were  spurious,  freed  it  from  liability.  (Bank  of  America  vs.  Way- 
dell,  187  N.  Y.,  115;  National  Park  Bank  vs.  Seaboard  Bank,  114  N.  Y.; 
28.) 

If  the  foregoing  views  be  correct,  then  i  t  follows  that  the  Court  did  not 
err  in  setting  aside  the  verdict  in  favor  of  the  plaintiffs  and  granting  a  new 
trial,  because  on  the  facts  presented  a  verdict  should  have  been  directed  for 
the  defendant.  The  order  appealed  from,  therfeorc,  is  affirmed,  with 
costs  and  disbursements. 

— James  B.  McDougal,  has  declined  the  offer  made  to  him 
by  the  New  York  Clearing  House  Association  to  take  charge 
of  the  new  department  under  which  a  system  for  the  exam- 
ination of  members  is  to  be  established.  Mr.  McDougal  has 
been  Chief  Examiner  of  the  Chicago  Clearing  House,  since 
the    inauguration    of    supervision    by    that    body    in    1906. 

In  addition  to  the  seven  trust  companies  whose  application 
for  membership  in  the  New  York  Clearing  House  Association 
was  approved  on  May  25,  eight  other  companies  were  ad- 
mitted on  the  5th  inst.  Those  upon  which  favorable  action 
was  taken  this  week  are  the  Title  Guarantee  &  Trust  Co.,  the 
Mercantile  Trust  Co.,  the  Lawyers'  Title  Insurance  &  Trust 
Co.,  the  Standard  Trust  Co.,  the  New  York  Trust  Co.,  the 
Lincoln  Trust  Co.,  of  Manhattan  and  the  Peoples'  Trust  and 
Franklin  Trust  companies  of  Brooklyn  Borough.  The 
seven  whose  applications  had  previously  been  passed  upon 
are  the  Manhattan  Trust  Co.,  the  Bankers  Trust  Co.,  the 
Astor  Trust  Co.,  the  Guaranty  Trust  Co.,  the  Columbia  Trust 
Co.,  the  United  States  Mortgage  &  Trust  Co.  and  the  Brook- 
lyn Trust  Co.  One  other  institution,  the  Fidelity  Trust  Co., 
has  been  accepted  provisionally,  pending  the  completion  of 
the  arrangements  for  increasing  its  capital  to  $1,000,000. 
It  is  expected  that  the  trust  companies  will  begin  to  clear 
through  the  Association  on  Monday. 

— The  introduction  of  clearing-house  examinations  in 
all  the  reserve  cities  is,  according  to  report,  being  urged  by 
Comptroller  of  the  Currency  Lawrence  O.  Murray.  In  a 
number  of  these  cities  the  plan  has  for  some  time  been 
successfully  operated,  and  marked  improvement  has  occurred 
in  banking  conditions  where  this  reinforcement  to  the  super- 
vision of  the  institutions  has  been  adopted.  Chicago  was  the 
first  city  to  witness  the  establishment  of  this  system  of 
examination,  and  it  was  through  William  T.  Fenton,  Vice- 
President  of  the  National  Bank  of  the  Republic  of  Chicago, 
that  its  inauguration  was  brought  about.  The  movement 
followed  the  failure  in  1905  of  the  Chicago  National  Bank 
and  its  two  affiliated  institutions,  and  in  Jan.  1906  the 
Chicago  Clearing  House  approved  Mr.  Fenton's  efforts  in 
this  direction,  in  the  adoption  of  a  resolution  providing  for 
regular  examinations  of  the  banks  in  the  Association.  ^^^ 

— An  announcement  from  the  New  York  Bankers'  Asso- 
ciation with  regard  to  the  program  arranged  for  its  coming 
annual  meeting  on  the  22d  and  23d  inst.  states  that  emphasis 
will  be  given  at  the  business  sessions  to  the  question  of  cur- 
rency reform,  and  especially  as  the  problem  relates  to  the 
various  classes  of  banking  institutions.  Serious  considera- 
tion is  to  be  given  the  plan  proposed  by  the  Currency  Com- 
mission of  the  American  Bankers'  Association,  which  pro- 
poses to  extend  to  the  trust  companies,  State  banks  and  sav- 
ings banks  the  privileges  of  the  Aldrich  plan.  William  C. 
Poillon,  President  of  the  Mercantile  Trust  Co.  of  New  York, 
will  speak  on  "The  Proposed  Participation  of  Trust  Com- 
panies in  the  National  Reserve  Association,"  and  discussions 
of  the  plan  as  related  to  national  and  State  banks,  trust  com- 
panies and  savings  banks  are  mapped  out.  Joseph  T.  Tal- 
bert,  Vice-President  of  the  National  City  Bank  of  New  York, 
will  address  the  meeting  on  "Progress  in  Banking."  The 
convention  will  take  place  at  the  Oriental  Hotel,  Manhattan 
Beach,  and  at  the  annual  banquet,  on  the  evening  of  the  22d, 
President  Taft,  Martin  W.  Littleton,  Charles  F.  Moore  and 
Mgr.  Edward  W.  McCarty  will  be  the  guests.  A  trip  around 
Manhattan  Island  by  steamer  is  planned  for  the  afternoon 
of  the  22d,  while  on  the  23d  the  social  attractions  will  con- 
sist of  an  aeroplane  flight,  a  trip  through  Luna  Park,  and,  in 
the  evening  illuminations,  pyrotechnics,  music  and  danc- 
ing at  the  hotel.  The  Oriental  and  Manhattan  Beach  hotels 
have  been  reserved  for  the  association  and  its  guests  during 
the  convention.  William  J.  Henry  of  11  Pine  St.,  New  York, 
is  Secretary  of  the  Association.  Walter  H.  Bennett,  Vice- 
President  and  Cashier  of  the  American  Exchange  National 
Bank  of  New  York,  is  Chairman  of  the  Committee  on  Ar- 
rangements. 
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— The  Windsor  Trust  Co.  of  this  city  plans  to  reduce  its 
capital  stock  from  $1,000,000  to  $500,000.  This  will  in- 
crease its  surplus  from  $130,000  to  $630,000.  There  will  then 
be  an  underwriting  of  $500,000  of  new  stock  at  $200,  which 
stock  will  be  offered  to  the  present  stockholders  at  the  same 
price.  The  company  will  then  have  $1,000,000  of  capital  and 
$1,130,000  of  surplus.  It  is  expected  that  August  Heckscher 
will  be  succeeded  in  the  presidency  by  Clark  Williams. 

— The  application  made  by  the  Pacific  Bank  of  this  city 
for  authority  to  establish  a  branch  at  Madison  Avenue  and 
28th  St.  has  been  approved  by  State  Superintendent  of 
Banks  George  C.  Van  Tuyl  Jr. 

— R.  Lancaster  Williams,  of  Middendorf,  Williams  &  Co., 
of  Baltimore  and  John  L.  Williams  &  Sons,  of  Richmond, 
has  been  elected  a  member  of  the  New  York   Stock  Exchange. 

— Frederick  Fowler,  formerly  a  Vice-President  of  the  New 
York  County  National  Bank,  has  just  been  elected  Vice- 
President  of  the  Gotham  National  Bank,  at  Columbus 
Circle  and  58th  Street.  Mr.  Fowler  retired  from  the  manage- 
ment of  the  New  York  County  National  in  1907  to  become 
a  Vice-President  and  director  of  the  Bank  of  Commerce  & 
Trust  Co.  of  Memphis.  He  had  previously  been  confidential 
assistant  to  James  Stillman  when  the  National  City  Bank 
was  under  the  latter's  direction  as  President.  The  Gotham 
National  began  business  a  little  over  a  year  ago  (in  April  1910) 
and  its  deposits  are  now  in  the  neighborhood  of  $1,600,000. 

— John  D.  Ryan,  President  of  the  Amalgamated  Copper 
Co.,  has  been  elected  a  director  of  the  Guaranty  Trust  Co. 
of  this  city,  to  succeed  the  late  Paul  Morton.  In  response  to 
the  call  of  June  7th,  the  company  reports  deposits  of  $144,- 
724,000,  an  increase  of  $11,000,000  since  the  last  call, 
Feb.  28  1911.  The  total  resources  are  in  excess  of  $175,000,- 
000.  On  Wednesday  the  directors  declared  the  regular 
quarterly  dividend  of  8%  on  the  $5,000,000  capital. 

— J.  Fred.  Behre  has  been  elected  a  trustee  of  the  Nassau 
Trust  Co.  of  Brooklyn  Borough,  succeeding  Jost  Moller,  who 
resigns,  owing  to  ill-health. 

— Charles  H.  Bissikummer,  Vice-President  and  Secretary 
of  the  Albany  Trust  Co.,  of  Albany,  N.  Y.,  was  made  First 
Vice-President  and  Acting  President  at  a  meeting  of  the 
directors  on  the  2nd  inst.  As  acting  head  of  the  company, 
Mr.  Bissikummer  will  fill  the  vacancy  created  through  the 
resignation  of  George  C.  Van  Tuyl  Jr.,  with  the  latter's 
appointment  as  State  Superintendent  of  Banks.  Mr. 
Bissikummer  has  been  connected  with  the  institution  since 
its  organization  in  1900.  He  was  formerly  identified  with 
civic  affairs  and  had  been  Deputy  Chamberlain  and  Deputy 
City  Comptroller.  In  the  directorate  of  the  Albany  Trust 
Mr.  Van  Tuyl  is  succeeded  by  Gustavus  Michaels.  Randall  J. 
LeBoeuf  replaces  Governor  John  A.  Dix  as  a  member  of  the 
company's  executive  committee. 

— The  National  Chatauqua  County  Bank  of  Jamestown, 
N.  Y.,  celebrates  the  eightieth  anniversary  of  its  organization 
this  month.  Invitations  to  inspect  the  new  building  of 
the  bank  and  its  facilities  have  been  issued  by  the  manage- 
ment. Charles  M.  Dow  is  President  of  the  institution, 
Frank  W.  Stevens  and  Harry  P.  Sheldon  are  Vice-Presidents 
and  Fred.  W.  Hyde  is  Cashier. 

— The  business  of  the  New  Haven  Trust  Co.  and  that  of  the 
Union  Trust  Co.  of  New  Haven,  Conn.,  was  formally  united 
on  May  8,  at  which  time  both  companies  moved  to  the  new 
building  at  57  Church  Street,  which  has  just  been  completed. 
The  arrangements  for  the  union  were  announced  early  in 
1910,  but  the  consummation  of  the  proceedings  was  delayed 
until  the  completion  of  the  new  banking  quarters.  The 
merger  is  effected  under  the  name  of  the  Union  &  New  Haven 
Trust  Co.  The  enlarged  institution  has  combined  capital, 
surplus  and  profits  of  over  a  million  dollars,  the  capital  being 
$650,000  and  the  surplus  and  profits  $399,202.  Its  deposits 
amount  to  $1,747,096  and  its  resources  aggregate  $2,796,298. 
Those  in  the  management  are  Eli  Whitney,  President;  Thomas 
Hooker  and  Henry  L.  Hotchkiss,  Vice-Presidents;  W.  Perry 
Curtiss,  Vice-President  and  Treasurer;  Edwin  L.  Chapman 
and  Dean  B.  Lyman,  Assistant  Treasurers,  and  Henry  L. 
Galpin,  Secretary. 

— Charles  C.  Russ  of  the  law  firm  of  Schutz  &  Edwards, 
has  been  appointed  Trust  Officer  of  the  Hartford  Trust  Co., 
of /Hartford,  Conn.  He  will  enter  upon  his  new  duties  on 
July  1. 

— Moses  Williams,  heretofore  President  of  the  State  Street 
Trust  Co.  of  Boston,  has  been  elected  Chairman  of  the  Board 
of  Directors;  his  successor  in  the  presidency  is  Allan  Forbes, 
who  advances  from  the  office  of  Vice-President. 


— Harry  F.  Curtis,  who  was  indicted  in  connection  with 
the  failure  in  1909  of  Sederquist,  Barry  &  Co.  of  Boston,  was 
acquitted  on  the  3d  inst.  on  the  two  counts  which  had  been 
returned  against  him.  Arthur  B.  Sederquist  was  also,  the 
Boston  "Transcript"  states,  acquitted  on  the  same  two 
counts;  on  the  other  fifty  counts  against  Sederquist,  John 
E.  Barry  and  D.  Eustace  Bigelow,  the  jury  was  unable  to 
reach  an  agreement,  and  was  discharged  on  the  4th  inst. 
The  indictments,  it  is  stated,  charged  the  larceny  of  about 
$100,000  from  the  firm's  customers  in  stock  transactions. 
The  trial  began  in  March  and  lasted  thirteen  weeks. 

— The  Pennsylvania  Bankers'  Association  will  hold  its 
annual  convention  next  week,  on  the  13th  and  14th  inst.,  at 
Philadelphia.  The  discourses  will  include  "The  Trust  Com- 
pany Day  by  Day",  by  A.  A.  Jackson,  Vice-President  of  the 
Girard  Trust  Co.  of  Philadelphia;  "The  Proposed  Plan  for 
Monetary  Legislation,"  by  A.  Piatt  Andrew,  Assistant 
Secretary  of  the  Treasury;  "Commercial  Paper  as  an  Invest- 
ment," by  Edward  D.  Page  of  New  York;  and  "A  Business 
Man  in  the  Legislature,"  by  Charles  A.  Snyder,  of  Pottsville, 
Pennsylvania. 

— A.  Piatt  Andrew,  Assistant  Secretary  of  the  Treasury,  is 
to  be  one  of  the  speakers  at  the  annual  convention  of  the 
Maryland  Bankers'  Association,  slated  for  June  20,  21  and  22 
at  Deer  Park,  Md.  The  report  of  the  committee  named  last 
year  to  inquire  into  the  question  of  interest  on  deposits  and 
recommend  plans  for  the  adoption  of  more  uniform  rates, 
will  come  up  for  consideration  at  the  meeting. 

— The  German- American  Trust  Co.  of  Indianapolis,  whose 
capital  of  $400,000  was  only  half  paid,  has  announced  that 
full  payment  of  the  capital  has  been  provided  through  a 
dividend  of  100%  out  of  accumulated  earnings.  It  is  also 
proposed  to  enlarge  the  capital  by  an  additional  $100,000, 
making  it  $500,000.  The  new  issue  of  1,000  shares  will  be 
disposed  of  at  $150  per  share,  and  when  the  half-million- 
dollar  capital  becomes  effective,  the  surplus  will  stand  at 
$50,000. 

— At  a  meeting  on  the  1st  inst.  the  stockholders  of  the 
Detroit  Trust  Co.  of  Detroit,  Mich.,  ratified  the  proposition 
recommended  by  the  directors  to  increase  the  capital  from 
$500,000  to  $1,000,000.  Under  the  plan  proposed,  the  new 
stock  is  offered  at  par  to  shareholders  of  record  May  2.  The 
sum  of  $500,000  has  been  transferred  from  the  undivided 
profits  account  to  surplus,  making  the  latter  $1,000,000. 

— The  Dime  Savings  Bank  of  Detroit  also  purposes  to 
increase  its  capital  from  $500,000  to  $1,000,000.  Action  on 
the  question  will  be  taken  by  the  stockholders  on  June  15. 
Part  of  the  new  issue,  namely  $100,000,  will  be  in  the  nature 
of  a  stock  dividend  of  20%;  the  other  4,000  shares  will  be 
offered,  pro  rata,  to  present  shareholders  until  July  15  at 
$160  per  share.  The  premium  will  serve  to  bring  the  surplus 
and  undivided  profits  up  to  approximately  $500,000. 

— The  stockholders  and  directors  of  the  Michigan  Savings 
&  Loan  Association  have  been  directed  by  Judge  Henry  H. 
Swan  of  the  U.S.  District  Court  at  Detroit  to  pay  to  Receiver 
Ralph  L.  Aldrich  a  total  of  $958,134.  Mr.  Aldrich  was 
appointed  receiver  in  response  to  a  petition  in  bankruptcy 
filed  against  the  concern  on  April  1  1901,  and  alleged  improper 
accountings  are  said  to  have  subsequently  been  discovered 
by  him.  The  following,  it  is  stated,  are  ordered  to  pay  an 
aggregate  of  $445,689  "on  account  of  and  by  reason  of  their 
unlawful  acts,  negligence  and  violations  of  duty"  as  directors 
of  the  company:  John  E.  Clark,  President;  John  B.  Corliss, 
Attorney;  Butler  Ives,  Treasurer;  Thomas  E.  Hancock,  Vice- 
President,  and  F.  B.  Wemple.  The  other  sums  required  to 
be  paid  over  to  the  receiver  by  the  stockholders  represent 
dividends  to  which,  it  is  claimed,  they  were  not  entitled. 

— James  J.  Townsend,  of  J.  J.  Townsend  &  Co.,  Chicago, 
was  elected  President  of  the  Chicago  Stock  Exchange, 
succeeding  F.  D.  Countiss,  at  the  annual  meeting  on  Monday. 
Walter  S.  Brewster  was  made  Vice-President.  There  was 
no  independent  ticket  in  tin-  field. 

— The  Old  Colony  Trust  &  Savings  Bank  of  Chicago,  for 
which  a  permit  was  issued  in  February,  began  business  on 
the  1st  inst.  in  the  Old  Colony  Building  at  Dearborn  and  Van 
Buren  streets.  It  has  $200,000  capital  and  a  surplus  of 
$50,000;  its  officers  are:  T.  H.  Howe.  President;  Ralph  C. 
Wilson,  Vice-President  and  Cashier;  and  Hugo  Meyer, 
Assistant-  Cashier.  The  directorate  includes,  besides  Presi- 
dent Howe  and  Vice-President  Wilson,  the  following:  C.  O. 
Barnes,  of  A.  R.  Barnes  A:  Co.;  E.  E.  Barrett,  general 
manager  Roberts  &  Schaefer  Co.,  contractors;  George  B. 
Beatty,  manager  George  P.  [de  &  <'o.;    E.  M.  Board,  Presl- 
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dent  Cross  Press  &  Sign  Co.;  J.  G.  Budde,  Treasurer  Regan 
Printing  House;  Dr.  W.  E.  Buehler;  Richard  J.  Coyne,  of 
Coyne  Brothers,  commission  merchants;  P.  L.  Evans,  of 
Cheney,  Evans  &  Wilson,  attorneys;  F.  A.  Hecht,  of  Kaest- 
ner  &  Hecht  Co.,    and  F.  G.  Hoagland,  life  insurance. 

— The  Chicago  "Record-Herald"  of  May  21  announces  a 
special  meeting  on  June  20  of  the  stockholders  of  the  Union 
Trust  Co.  of  Chicago  to  vote  on  a  proposition  to  consolidate 
the  institution  with  a  recently  formed  organization  known  as 
the  Union  Trust  Association.  The  purpose  of  the  proceed- 
ings, it  is  stated,  is  to  enable  the  company  to  enlarge  its 
directorate  in  the  future,  should  this  be  deemed  advisable. 
It  is  pointed  out  that  under  the  laws  of  Illinois  a  banking  in- 
stitution may  organize  with  as  large  or  as  small  a  directorate 
as  it  chooses,  but  when  once  organized,  the  board  may  not 
be  increased  beyond  the  maximum  or  decreased  below  the 
minimum  stipulated.  The  Union  Trust  Co.  has  ten  directors 
and  is  limited  to  eleven.  The  Union  Trust  Association,  ac- 
cordingly, has  been  formed  among  the  employees  of  the  Union 
Trust  Co.  and  its  by-laws  provide  for  a  maximum  of  twenty- 
one  directors.  It  is  proposed  to  consolidate  the  Union  Trust 
Co.  and  the  Union  Trust  Association,  adopting  for  the  con- 
solidated institution  the  by-laws  of  the  Association,  but  con- 
tinuing under  the  name  of  the  Union  Trust  Co. 

— The  application  of  the  La  Salle  National  Bank  of  Chicago 
for  admission  to  the  Chicago  Clearing-House  Association 
having  been  passed  upon  adversely,  the  directors  of  the  insti- 
tution have  decided  to  act  independently  of  any  Clearing- 
House  connection.  The  bank  sought  admission  to  the  Asso- 
ciation following  the  recent  decision  of  the  Corn  Exchange 
National  Bank  to  discontinue  as  its  clearing  agent.  The 
relations  with  the  Corn  Exchange  National  terminated  on  the 
1st  inst.  William  Lorimer  Jr.,  who  was  formerly  Secretary 
of  the  La  Salle  Street  National,  was  lately  elected  a  Vice- 
President;    Leonard  J.  Lorimer  was  made  Secretary. 

— The  Douglas  State  Bank  of  Chicago,  recently  organized 
with  a  capital  of  $200,000,  began  business  on  May  31  at 
31st  Street  and  Michigan  Avenue.  William  Hardy,  formerly 
Cashier  of  the  South  Side  State  Bank  of  Chicago,  is  President 
of  the  new  organization,  and  A.  P.  Mracek  is  its  Vice-Presi- 
dent and  Cashier.  H.  E.  Otte,  a  Vice-President  of  the 
National  City  Bank  of  Chicago,  is  one  of  the  directors  of  the 
Douglas  State  Bank. 

— Bruce  D.  Smith,  a  son  of  Byron  L.  Smith,  President  of 
the  Northern  Trust  Co.  of  Chicago,  has  been  appointed 
Assistant  Cashier  and  Assistant  Secretary  of  the  institution. 

— An  application  to  organize  the  Greenebaum  Trust  Co. 
of  Chicago  was  granted  to  the  incorporators  by  the  State 
Auditor  on  the  5th  inst.  The  new  company  is  to  have  a 
capital  of  $1,500,000  and  will  take  over  the  private  banking 
business  of  Greenebaum  Sons,  which  was  established  in  1877. 
The  incorporation  of  the  proposed  organization  was  applied 
for  by  the  members  of  the  firm,  namely  Moses  E.,  Henry  E., 
and  James  E.  Greenebaum.  Julius  Rosenwald,  President  of 
Sears,  Roebuck  &  Co.,  will,  it  is  understood,  be  associated 
with  Messrs.  Greenbaum  as  one  of  the  principal  stock- 
holders in  the  prospective  company. 

— A.  V.  Hunter  has  been  elected  President  of  the  First 
National  Bank  of  Denver,  Colo.,  succeeding  the  late  D.  H. 
Moffat.  Thomas  Keely  continues  as  Vice-President  of 
the  institution,  and  F.  G.  Moffat,  who  has  been  Cashier,  also 
becomes  a  Vice-President.  Changes  in  the  directorate  which 
follow  the  recent  acquisition  of  a  controlling  interest  in  the 
bank  by  Hayden,  Stone  &  Co.,  include  the  election  to  the 
board  of  Charles  Hayden  and  J.  A.  Hayes  and  the  new  execu- 
tive, A.  V.  Hunter.  The  other  members  who  continue  on 
the  board  are  Messrs.  Keely  and  F.  G.  Moffat,  Gerald  Hughes, 
Charles  Haughwout,  J.  C.  Houston  and  C.  M.  MacNeill. 
President  Hunter  is  also  President  of  the  Carbonate  National 
Bank  of  Leadville,  Colo.,  and  Mr.  Hayes,  one  of  the  new 
directors,  is  President  of  the  First  National  Bank  of  Colorado 
Springs. 

— In  an  address  before  the  Kansas  Bankers'  Association 
at  its  annual  session  on  May  24  and  25,  State  Bank  Commis- 
sioner J.N.  Dolley  advocated  an  enlargement  of  the  National 
Monetary  Commission's  plans  for  currency  reform  so  as  to 
permit  the  National  Reserve  Association  to  embrace  within 
its  scope  all  banks  operating  under  State  as  well  as  national 
charters. 

— Indorsement  is  given  to  the  tentative  Aldrich  plan  of 
currency  reform,  as  modified  by  the  Currency  Commission 
of  the  American  Bankers'  Association,  in  a  resolution 
adopted  during  the  session  of  the  Tennessee  Bankers'  Associa- 


tion on  May  29  and  30.  The  resolution  was  offered  by  F.  O. 
Watts,  President  of  the  First  National  Bank  of  Nashville, 
and  we  quote  the  same  herewith: 

Whereas,  our  banking  and  currency  laws  are  known  to  be  wholly  inade- 
qute  to  serve  the  country  in  times  of  stress  or  eve  1  during  crop  movements 
and  periods  of  unusual  activity,  and  whereas  the  Government  of  the 
United  States  has  an  able  and  non-partisan  commission  making  a  special 
study  of  the  subject  for  three  years,  and  the  American  Bankers'  Association 
has  a  special  commission  composed  of  bankers  representing  every  section 
of  the  country  and  ev^ry  condition  of  banking;  and  whereas  the  Chairman 
of  the  National  Monetary  Commission,  the  Honorable  Nelson  W.  Aldrich, 
has  presented  a  tentative  plan  for  reform  providing  for  the  creation  of  a 
National  Reserve  Association;  and,  whereas,  the  Currency  Commission 
of  the  American  Bankers'  Association  has  approved  the  said  plan  with  cer- 
tain modifications  providing,  among  other  things,  that  the  plan  shall  be 
open  alike  to  national.  State  and  savings  banks  and  trust  companies; 
therefore, 

Be  It  resolved,  That  the  Tennessee  Bankers'  Association  approve  the  pro- 
posed plan  so  modified  and  extended  and  promise  our  hearty  support  to  the 
end  that  it  may  become  a  law. 

Be  it  further  resolved,  That  a  copy  of  this  resolution  be  forwarded  to  the 
Senators  and  Representatives  in  Congress  from  Tennessee  and  the  National 
Monetary  Commission. 

The  defeat  of  the  bill  to  regulate  State  banking  in  Ten- 
nessee was  one  of  the  important  topics  discussed  at  the 
meeting.  The  State  is  one  of  the  few  without  a  law  governing 
banking  operations.  The  Legislative  Committee  of  the 
Association,  we  learn  from  the  Nashville  "Banner,"  made 
a  report  to  the  effect  that  although  special  efforts  had  been 
put  forth  by  it  to  secure  the  passage  of  the  bill,  these  efforts 
failed  because  of  the  political  differences  that  divide  the 
General  Assembly.  A  resolution  was  proposed  approving 
the  pending  bill  as  the  most  equitable  and  reasonable  which 
could  be  adopted  at  the  present  time.  It  was  argued, 
however,  that  this  might  tie  the  committee  to  the  old  bill, 
whereas  some  of  its  features  are  not  approved  by  many  of 
the  bankers.  It  was  finally  decided  that,  for  the  purpose 
of  agreeing  on  some  course  of  action  during  the  year,  the 
original  committee  be  continued,  that  three  additional 
members  be  added  from  the  opposing  element,  and  that  the 
Committee  elect  members  to  fill  vacancies  should  they 
occur. 

— A  verdict  acquitting  Carter  R.  Bishop,  formerly  Cashier 
of  the  Appomattox  Trust  Co.  of  Petersburg,  Va.,  of  the 
alleged  larceny  of  $20,685  through  false  entries  in  the  bank's 
books  in  October  1908,  was  returned  by  the  jury  on  May  5. 
The  company,  it  is  reported,  in  the  Richmond  "Dispatch," 
went  out  of  business  a  year  ago  and  was  succeeded  by  the 
American  Bank  &  Trust  Co.,  which  took  over  its  affairs 
and  assumed  its  liabilities. 

— T.  S.  Anderson,  formerly  President  of  the  defunct 
Daviess  County  Bank  &  Trust  Co.  of  Owensboro,  Ky.,  who 
was  convicted  in  May  1910  on  a  charge  of  swearing  to  a  false 
statement  of  the  condition  of  the  institution  and  sentenced 
to  eighteen  months'  imprisonment,  was  paroled  on  May  30 
last. 

— Charles  G.  Goodrich,  the  esteemed  Cashier  of  the  Georgia 
Railroad  Bank  of  Augusta,  Ga.,  died  suddenly,  while  en- 
grossed in  his  duties  at  the  bank  on  the  1st  inst.  His  death 
occurred  shortly  after  he  had  eaten  his  lunch  in  the  early 
afternoon,  and  was  believed  to  have  been  due  to  acute 
indigestion  or  apoplexy.  Mr.  Goodrich  was  one  of  the  best 
known  bankers  in  the  State.  Besides  serving  the  bank  as 
Cashier  since  its  organization  in  1892  he  had  been  Cashier 
of  the  Georgia  Railroad  &  Banking  Co.  from  1881  until  the 
time  of  his  death.  Mr.  Goodrich  was  born  in  Augusta  in 
1844.  He  served  in  the  Confederate  Army  during  the  Civil 
War,  and  at  its  close  entered  the  mercantile  business.  He 
was  Treasurer  of  Paine  College,  President  of  the  Board  of 
Trustee  of  the  Academy  of  Richmond  County,  a  trustee  of 
the  Medical  College,  a  member  of  the  Board  of  Managers  of 
the  Augusta  Orphan  Asylum  and  a  member  of  the  Board  of 
Trustees  of  the  Augusta  Free  School. 

Rufus  H.  Brown,  Assistant  Cashier  of  the  Georgia  Railroad 
Bank  since  November  1903,  has  been  elected  Cashier  of  both 
the  bank  and  of  the  Georgia  Railroad  &  Banking  Co.  He 
also  takes  Mr.  Goodrich's  place  as  a  director  of  the  Georgia 
Railroad  Bank. 

— The  remarks  of  J.  T.  Scott,  of  the  First  National  Bank 
of  Houston,  made  at  the  recent  Convention  of  the  Texas 
Bankers'  Association,  have  been  brought  together  in  pam- 
phlet form.  An  explanation  of  the  Aldrich  plan  of  currency 
reform  was  offered  in  Mr.  Scott's  address. 

— The  Citizen's  Trust  &  Savings  Bank  of  Los  Angeles,  Cal., 
has  been  incorporated  with  a  capital  of  $500,000.  The 
institution  is  a  reorganization  of  the  Broadway  Bank  &  Trust 
Co.,  control  of  which  was  acquired  early  in  the  year  by  the 
Citizens  National  Bank. 
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— The  conversion  of  the  Commercial  Stale  Hank  of  Seattle, 
Wash.,  into  (he  National  City  Bank  of  Seattle,  has  been 
effected.  The  application  to  make  the  change  was  approved 
at  Washington  on  May  2,  and  on  June  1  the  reorganized 
bank  began  business.  .1.  W.  Maxwell,  who  was  formerly 
Vice-President  of  tin-  Seattle  National  Bank,  is  President  of 
the  National  City  Bank,  and  the  others  in  the  management 
of  the  latter  are  Lester  W.  Lewis,  Chairman  of  the  Board; 
Frank  W.  Baker  and  J.  II.  Bloedel,  Vice-Presidents;  C.  B. 
West  and  W.  B.  Shoemaker,  Assistant  Cashiers.  The  office 
of  Cashier  remains  unfilled  for  the  present.  Messrs.  Lewis, 
Baker  and  Shoemaker  were,  respectively,  President,  Vice- 
President  and  Cashier  of  the  institution  before  its  conversion. 
The  Commercial  State  Bank,  capital  $200,000,  began 
operations  in  February  1910,  taking  over  the  banking  busi- 
ness of  the  Title  Trust  Co.  Under  the  plans  for  its  con- 
version the  capital  of  the  bank  becomes  $500,000. 

— Announcement  is  made  of  the  opening  of  a  bond  depart- 
ment by  the  Dexter  Horton  National  Bank  of  Seattle,  Wash. 

— The  stockholders  of  La  Banquc  Nationale  of  Quebec 
on  May  17  approved  a  proposition  to  increase  the  authorized 
capital  from  $2,000,000  to  $5,000,000. 

—Viscount  Mishima  has  been  elected  President  of  the 
Yokohama  Specie  Bank,  Ltd.  (head  office  Yokohama), 
succeeding  Baron  Takahashi,  who  resigned  to  become 
Governor  of  the  Bank  of  Japan.  J.  Inouye,  who  was  elected 
a  director  of  the  Yokohama  Specie  Bank  several  months  ago, 
has  been  elected  a  Vice-President  of  that  institution.  Mr. 
Inouye  had  formerly  been  managing  Superintendent  of  the 
New  York  agency  of  the  Bank  of  Japan. 


IMPORTS  AND  EXPORTS  FOR  APRIL. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  April,  and  from 
it  and  previous  statements  we  have  prepared  the  following 
interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  in  all  cases  omitted.) 


MERCHANDISE. 


1911. 

January   8197,083 

February    175,957 

March 101,933 

April 158,004 

May 

June   

July.. _- 

August 

September 

October 

November    

December 


-Exports — 
1910. 
$144,461 
124.558 
143,658 
133,110 
131,081 
127,888 
1 14,028 
134,000 
168,874 
207,709 
200,020 
228,303 


1909. 
8156,713 

120.052 
139,291 
125,175 
123,323 
117,419 
109,337 
109,752 
153,963 
200,697 
193,999 
172,478 


1911. 

$130,501 
121,709 
139,059 

120,128 


Total 


January   -. 
February   . 

March 

April 

May 

June   

July 

August 

September  . 

October 

November 
December  . 


...   SI, 865, 559  $1,728,199 


—Imports— 

1910. 
8  133, 071 
130,118 
102,999 
133,922 

118,838 

119,876 
117,310 
138,358 
117,265 
12  1.04  0 
129,786 
136,710 


1909. 
8103,576 

118,654 
132,874 
122,168 
116,061 
12  1,005 
112,488 
117,094 
121.015 
127,673 
140,509 
138,744 


GOLD. 


1911. 

S924 

425 

506 

1,504 


-Exports — 

1910. 

86,163 

2,937 

1,810 

36,284 

719 

1,598 

829 

3,150 

1.823 

750 

1,370 

1,330 


1909. 

$7,865 
8.861 

21,252 
6,338 

11,171 
8.347 

16,662 
9,230 
7,547 
9,379 

15.049 

10,579 


1911. 

$9,541 
5,806 
4,119 
4,523 


$1,502,905  SI, 475, 521 


-Imports- 
1910. 


Total 


$58,775       $132,881 
SILVER. 


82. 131 
3.(103 
4,374 
2,101 
3,143 
4,570 
10.283 
12,819 
3,192 
4,250 
4,313 
4,977 


1909. 
$3,420 
3,576 
5,162 
3,346 
2,264 
2,368 
3,270 
5,319 
2,351 
7,034 
3,863 
2,084 


$59,222         $44,087 


Total 


January  ... 
February  . . 

March   

April    

May 

June 

July 

August 

September 

October  .  _ 
November 
December. 


$57,361         $57,592 

EXCESS  OF  EXPORTS  OR  IMPORTS. 


5,878         $40,188 


191 

s 

-  +  00, 

-  +  54, 

-  +  22, 
.  +  37, 


—^Merchandise- 
1.  1910. 

$ 
522  +10,790 
248  —5,500 
874  —19,341 
.876  —812 
...  +12,240 
...  +8,012 
...      —2,688 

—3,692 

...  +51,009 
...  +83,003 
...  +70,831 
...   +91..r>'i:; 


1909. 
$ 

+  53,137 
+  7,398 
+  0,417 
+  3,007 
+  7,202 
—7,246 
—3.151 
—7.342 

+32,948 
\  73.02  1 

H  53,490 

+  33.734 


-Gold- 


1911. 

8 
—8,617 
—5.381 
—3,01  f 


1910. 
$ 

+  4,032 
—  126 

—2,558 
-3,019   +34,185 

—2,424 

—2,978 

—9,454 

—9.00  1 

—1,309 

—3,500 

—2,937 

—3,047 


1911. 

S 
H  2,099 

+  555 

-4  2.711(1 

|     3,3     :1 


-Situ  r- 


1910. 

S 

+250 
!  1,434 

+  558 
+  856 
1  770 
i  179 
!   1,329 

+  1,388 

j  875 

I  J38 

I  1,883 


Total +  302,654  +  252,078 

Imports. 


—447 


I  11,483 


+  Exports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
ten  months  since  July  1  for  six  years 


Ten 

Mont  lis. 


Merchandise. 


Gold. 


Ex- 
ports. 


Im- 
ports. 


Excess 

of 
Exports 


Ex- 
ports ■ 


o  c  © 

1910-11  1,753,778  1,274,938478,840 
1909-10  1,486,013  1,318,233  167,780 
1908-09  1,422,209  1,071,195.551,074 
1907-08  1,631,794  1,018,193  613,601 
1906-07  1 ,608,352  1,195,399412,953 
I90S-06  1,488,282  1,020,873  467,409 


Im- 
ports. 


Excess 
of 

Exports 


Silver. 


Ex- 
ports. 


$             $  $ 

12T6I61  63,823051 ,207  53,918 

16,240    35,621    80,625  46,568 

72,014    39,373    32,641  45,749 

37, 25(1  141,780(104530  49,455 

23,022  109,663/86,641  47,052 

29,595    58,9421/29 ,347  55,811 


Im- 
ports. 


% 
38,873 
38,554 
35,758 
37,815 
35,907 
36,277 


Excess 

of     i 

Exportt 


$ 
15,045 
8,014 
9,991 
1 1 ,640 
11,145 
19,534 


/Excess    of     Imports. 

Similar  totals    for  four 
years  make  the  following 


months   since  January   1  for  six 
exhibit: 


Four 
Months 


Merchandise. 


I  Excess 
Exports.    Imports.        of 

[Exports 


Gold. 


Exports  Imports 


1911... 
1910.-- 
1909... 
1908... 
1907-.. 
1906-.. 


J5                             <5                          •&  •&  >5 

692,978  511,458  181,520  3,358  23,089 

545,788  560,710    11,922  47,200  11,669 

547,231  477,272    69,959  44,310  15,505 

648,818'  346,302  302,516  18,335  19,856 

667,951  512,257  155,694  7,923  16,622 

602,260;  431,670  170,590  22,032  25,258 
ill 


Silver. 


Excess 

of       Exports' Imports 
Exports 


Excess 

of 
Exports 


/20,631i   23,611!  14,896 

35,531     18,336  15,238 

28,811    19,426  14,075 

/1 ,521     17,048  14,298 

/8.099     19,532  15,356 

/2,626   23,379  15,511 


$ 
8,715 
3,098 
4,751 
2,750 
4,176 
7,868 


/  Excess    of    Imports. 


1$£  jQtxct  a  vvii  I  ' '  i  '£  nq  I  islt  Incurs 

[From  our  own  correspondent.] 

London,  Saturday,  June  3  1911. 
Nearly  a  million  sterling  in  gold  was  offered  in  the  open 
market  here  on  Monday.  About  a  quarter  of  the  sum  was 
taken  by  the  trade  and  by  India,  and  a  considerable  part  of 
the  remainder  has  already  been  sent  into  the  Bank  of  Eng- 
land, while  it  is  expected  that  what  is  left  will  go  in  also. 
As  there  is  no  foreign  demand  for  gold,  the  expectation  is 
that  the  Bank  will  receive  the  larger  part  of  what  offers  in 
the  market  for  several  weeks  to  come;  and,  therefore,  that  it 
will  grow  unusually  strong.  Though  the  preparations  for 
the  Whitsuntide  holidays  had  already  begun,  Thursday's 
return  of  the  Bank  of  England  showed  that  the  gold  held  by 
the  Bank  increased  very  nearly  three-quarters  of  a  million 
sterling,  and  that  the  total  stock  of  gold  held  slightly  exceeded 

39  millions  sterling.  Furthermore,  the  reserve  stood  at  but 
little  under  29  millions  sterling.  It  looks  highly  probable, 
therefore,  in  spite  of  holiday-making,  that  the  stock  of  gold 
will  very  soon  exceed  40  millions  sterling,  and  the  reserve 
will  exceed  30  millions  sterling. 

In  addition  to  the  gold  received  from  South  Africa  a  con- 
siderable amount  has  been  received  from  Paris.  The  exact 
amount  it  is  not  possible  to  state.  On  Wednesday,  for 
example,  £312,000  was  sent  in,  but  the  larger  part  of  this 
was  really  South  African  gold  which  had  not  been  otherwise 
disposed  of,  and  therefore  was  sent  into  the  Bank,  one  large 
house  sending  nearly  £200,000.  It  seems  safe  to  say,  conse- 
quently, that  in  a  very  short  time  the  gold  held  will  exceed 

40  millions  sterling.  On  Thursday  and  Friday  a  further 
quarter  of  a  million  went  into  the  Bank.  It  is  believed  by 
those  in  a  position  to  be  well  informed  that  the  remittances 
from  Paris  are  now  ended.  They  have  become  necessary 
only  because  of  the  immense  quantities  of  food-stuffs  which 
France  has  had  to  buy  in  consequence  of  last  year's  bad 
harvests.  On  the  other  hand,  one  of  the  great  Indian  de- 
mands for  gold  is  satisfied.  There  is  every  week  an  Indian 
demand  for  bar  gold  amounting  on  an  average  to  about 
£200,000  a  week.  That  goes  on  with  very  little  variation, 
whether  times  are  good  or  bad.  But  there  is  another  de- 
mand which  is  sometimes  very  large  and  sometimes  very 
small,  according  as  Indian  trade  is  or  is  not  active.  For 
several  months  there  has  been  an  exceedingly  strong  trade 
demand,  satisfied  mainly  from  Egypt.  It  is  estimated 
that  of  the  gold  it  obtained  from  London  and  Paris,  Egypt 
has  parted  with  about  6V2  millions  sterling  to  India.  India 
also  took  some  gold  direct  from  Paris.  It  took  a  little  gold 
direct  from  London,  and  it  took  a  larger  amount  than  in 
either  of  those  two  cases  from  Australia.  That  trade  demand 
is  satisfied  for  the  present — so  much  so,  indeed,  that  the 
Indian  banks  have  refused  this  week  gold  offered  by  the 
Egyptian  banks  at  par.  The  Presidency  banks  of  Bombay 
and  Calcutta  on  Thursday  reduced  their  rates  to  5%.  As 
India  will  not  offer  a  satisfactory  price,  the  gold  that  has 
become  superabundant  in  Egypt  is  certain  to  be  sent  back  to 
London.  In  fact,  there  have  been  no  fewer  than  two  rises  in 
the  Egyptian  exchange  this  week.  How  soon  the  actual 
shipments  will  begin  it  is  difficult  to  say,  though  it  would 
surprise  nobody  if  they  began  next  week,  and  it  is  quite  im- 
possible to  say  how  much  will  be  sent  back.  The  best  opinion 
is  that  the  surplus  will  not  exceed  a  million  sterling. 

Business  upon  the  Stock  Exchange,  in  spite  of  the  cheap- 
ening and  abundance  of  money  and  the  general  favorable 
conditions,  has  been  very  stagnant.  This  is  due  mainly  to 
the  fact  that  the  well-to-do  public  IS  giving  itself  up  entirely 
to  amusement.  Perhaps  never  before  have  there  been  so 
many  people  in  London  with  money  to  spend,  and  they  are 
spending  lavishly  on  all  sorts  of  amusements,  but  they  arc 
giving  no  attention  to  the  Stock  Exchange.  Moreover,  this 
was  Derby  week  at  Epsom,  a  great  race  festival  for  London- 
ers, made  specially  popular  this  year  because  it  was  attended 

by  the  new  King  and  Queen,  Furthermore,  the  Stock 
Exchange  is  closed  to-day  and  Monday  will  be  Hank  holiday. 
The  cut  in  steel,   too,  has  checked   speculation,  and  so,  of 
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course,  has  the  warning  given  by  the  Imperial  Bank  of 
Germany. 

The  India  Council  offered  for  tender  on  Wednesday  80  iacs 
of  its  bills  and  the  applications  exceeded  776)4  ^acs  a^  prices 
ranging  from  Is.  3  15-16d.  to  Is.  4d.  per  rupee.  Applicants 
for  bills  at  Is.  3  31-32d.  and  for  telegraphic  transfers  at 
Is.  4d.  per  rupee  were  allotted  14%  of  the  amounts  applied 
for.  Applicants  for  bills  at  Is.  4d.  were  allotted  in  full.  The 
amount  to  be  offered  for  tender  next  Wednesday  will  be 
reduced  to  60  lacs. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1910.      1909. 
June  1.    June  2. 
£        £ 
28,375,860  29,588,970 
23,037,383 
37,108,591 
14,938,716 
32,405,741 
30,517,429 
40,443,289 


1911. 

May  31. 

£ 

Circulation 28,572,660 

Public  deposits 14,368,661 

Other  deposits 41,350,949 

Governm't  securities  14,971,344 

Other  securities 29,523,753 

Reserve, notes&coln    28,931,394 
Coin&bull.,bothdep  39,054,054 
Prop,  reserve  to  lia- 
bilities  p.  c.       51  15-18 

Bank  rate p.  c.  3 

Consols,  2%  p.  c 81% 

Silver 24  9-16d 


13,461,429 
43,859,523 
15,368,812 
33.471,411 
26,163,562 
37,302,532 


1908. 

June  3. 

£ 

29,161,715 

9,796,802 
44,235,180 
15,007,531 
29,300,045 
27,486,488 
38,198,203 


1907. 

June  5. 

£ 

29,403,320 

9,945,517 
41,586,512 
15,124,370 
30,094,134 
24,081,047 
34,774,367 


50% 

*3V2 

82  1-16*3 

24  %d. 


45^ 

2% 

84  7-16xd 

24  5-16d. 


50  13-16 

2% 

88  %  xd 

24  5-16d. 


46% 
4 
84  1-162(2 
31d 


Clear.-house  returns  307,497,000  330,383,000  290,609,000  270,443,000  285,369,000 


*  June  2  1910. 


The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate 

Open  market  rate — 

Bank  bills — 60  days 

— 3  months 

— 4  months 

— 6  months 

Trade  bills — 3  months 

— 4  months 

Interest  allowed  for  deposits- 

By  joint-stock  banks 

By  discount  houses — 

At  call 

7  to  14  days 


June  1. 
3 

2  1-16 

2  1-16 
2%@2  3-16 
2  7-16@2% 

2% 

3 

1% 
1% 

1% 


May  26. 
3 

2% 
2% 
2% 
2% 

2%@3 

2%@3 

1% 

1% 
1% 


May  19. 
3 

2  3-16@2U 
2  3-16@2% 

2% 
2%@2  7-16 
2%@3 
2%@3 


1% 
1% 


May  12. 
3 

2  3-16 
2  3-16 
2  3-16 
1  3-16 

2%@3 

2%@3 

1% 

1% 
1% 


The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Rates  of 
Interest  at- 


May  27. 
Bank     Open 
Rate.  Market. 


Paris 3  2% 

Berlin 4  2% 

Hamburg 4  214 

Frankfort 4  2  13-16 

Amsterdam    L 3  2  1-16 

Brussels    . 3%  2  1-16 

Vienna   4  3  7-16 

St.    Petersburg 5  nom. 

Madrid   4%  3% 

Copenhagen 4%  4% 


May  20. 
Bank     Open 
Rate.  Market. 


3 

4 

4 

4 

3 

3% 

4 

5 

4% 

iY2 


2% 
2% 
2% 

>  13-16 
2% 
2% 
3% 

nom. 
3% 

4% 


May  13. 
Bank     Open 
Rate.  Market. 
2% 


3 
4 
4 
4 

3% 
3% 
4 
5 

4% 
4y2 


2% 
2% 
2% 
3% 
2% 
3% 
nom. 
3% 
4% 


May  6. 
Bank     Open 
Rate.  Market. 
2M 


3 

4 

4 

4 

3% 

4 

4 

5 

4y2 

4% 


2% 
2% 
2% 
3% 
2% 

3y2 

nom. 
3A 

4y2 


Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
June  1: 

GOLD. — Arrivals  this  week  in  the  open  market  were  £1,057,000,  for  which  again 
there  has  been  no  competition,  and  after  supplying  India  with  £197,000  the  Bank 
of  England  is  expected  to  secure  nearly£S00,O0O  Paris  has  sent  £724,000  during  the 
week,  of  which  £266,000  has  been  in  bars.  The  total  received  from  that  quarter 
during  the  last  eight  days  has  been  £814,000,  and  these  shipments  have  been  success- 
ful in  putting  the  cheque  down  from  2h.32y2  to  25.30.  In  addition  to  arrivals  from 
France,  the  Bank  since  our  last  has  received  £30,000  from  Australia  and  £577,000 
In  bar  gold,  while  there  have  been  no  withdrawals.  In  view  of  the  fact  that  Indian 
exchange  is  now  under  Is.  4d.,  thus  rendering  gold  shipments  to  that  quarter  un- 
profitable, any  gold  which  may  leave  Egypt  or  Australia  in  the  future  will  probably 
come  to  the  London  market.  Next  week  £633,000  is  due  from  South  Africa  and 
£114,000  from  India.  Arrivals — South  Africa,  £1,010,000;  West  Africa,  £30,000; 
West  Indies,  £17,000;  total,  £1,057,000.     Shipments— Bombay,  £214,000. 

SILVER. — There  are  no  new  features  to  report  in  silver  and  the  market  is  still  an 
inactive  one.  After  dropping  l-16d.  for  two  days  to  24 %d.,  the  price  recovered 
again  to  24  9-16d.,  the  same  price  as  last  week.  The  support  has  come  mainly  from 
China,  but  the  buying  has  been  small  and  has  been  easily  filled  out  of  daily  supplies. 
The  silk  season  is  expected  to  begin  in  a  fortnight's  time.  The  daily  offtake  in  the 
bazaars  continues  to  be  satisfactory.  Stocks  In  Bombay  are  down  by  600  bars, 
and  in  addition  £53,000  received  from  England  has  gone  Into  consumption,  but  this 
has  not  led  to  their  buying  in  this  market  except  to  a  very  moderate  extent.  Pros- 
pects for  the  monsoon  are  reported  to  be  quite  favorable.  The  demand  for  exchange 
on  India  has  fallen  off  rapidly  and  Council  bills  went  fully  l-16d.  lower  than  last 
week.  The  price  in  India  is  Rs.  62  13-16d.  per  100  tolahs.  Arrivals— New  York, 
£220,000;  South  America,  £7,000;  total,  £227,000.  Shipments— Port  Said,  £3,000; 
Madras,  £2,500;  Bombay,  £233,000;  total,  £238,500. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  June   1.   May  25. 1         SILVER.  June  1 

London  Standard.         s.    d.         s.    d.    \     London  Standard.         d 
Bar  gold,  fine,  oz...    _  77    9        77    9      |Bar  silver,  fine,  oz...  24  9-16 

4y2\    "  2  mo.  delivery 24% 

4  I  Cake  silver,  oz 26% 

5  y2  !  Mexican  dollars  _ nom . 

4      I 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thirty-eight  weeks —                         1910-11.  1909-10.  1908-09 

Imports  of  wheat cwt.70, 118,000  72,374,940  63,621500 

Barley    15,632,100  18,364,300  17,444,000 

Oats 10,675,000  14,084,600  10,081,500 

Peas 1,674,571  1,799,892  1,147,710 

Beans 565,607  1,886,661  987,750 

Indian  corn 31,149,900  26,354,958  24,984,000 

Flour    7,545,200  8,613,651  8,724,000      . 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1910-11.  1909-10.  1908-09.  1907-08. 

Wheat   imported. cwt.70, 118, 000  72,374,940  63,621,500  69,494,100 

Imports  of  flour 7,545,200  8,613,651       8,724,000  10,919,900 

Sales  of  home-grown 20,219,454  23,096,194  24,231,498  28  496  176 


U.  S.  gold  coin,  oz 

German  gold  coin,  oz_ 
French  gold  coin,  oz. 
Japanese  yen 


77 

9 

77 

7li 

4% 

76 

76 

4 

76 

76 

5% 

76 

7(i 

4 

76 

May  25- 

d. 
24  9-16 
24% 

26  y2 
nom. 


1907-08. 

69,494,100 

17,498,9u0 

8,827,200 

1,224,110 

842,840 

29,157,100 

10,919,900 


96,576,998    108,910,176 
42s.  8d.  33s.  8d. 

34s.  2d.  33s.  3d. 


Total    97,882,654   104,084,785 

Average  price  wheat,  week 32s.  8d.        31s.  lOd. 

Average  price,  season 30s.  7d.        33s.    Od. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week. 

Wheat    qrs.   3,385,000  3,455,000 

Flour,  equal  to qrs.       180,000  165,000 

Maize qrs._    415,000    440,000 

English  Financial  Markets — Ter  Cabled 

The  daily  closing  quotations  for  securities 
as  reported  by  cable,  have  been  as  follows 


1910. 
4,060,000 
130,000 
390,000 


1909. 
3,315,000 

125,000 
1,110,000 


&c,  at  London, 
the  past  week: 


London. 
Week  ending  June  9.  Sal. 

Silver,  peroz d.  24% 

Consols,  new,  2y2  per  cents.-   

For  account 

French  Rentes  (in  Paris) _.fr.    96.30 

Amalgamated  Copper  Co ; 

Amer.  Smelt.  &  Refining  Co. 

fiAnaconda  Mining  Co 

Atchison  Topeka  &  Santa  Fe. 

Preferred  .. 

Baltimore  &  Ohio 

Preferred  .. | 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Great  Western ! 

Chicago  Mllw.  &  St.  Paul... 
Denver  &  Rio  Grande 

Preferred 

Erie 

First  Preferred 

Second  Preferred  _ 

Illinois  Central 

Louisville  &  Nashville 

Missouri  Kansas  &  Texas.  . 

Preferred 

Missouri    Pacific 

Nat.  RR.  of  Mex.,  1st  Pref. 

Second  Preferred , 

N.  Y.  Central  &  Hudson  Riv.  ' 

N.  Y.  Ontario  &  Western... 
Norfolk  &  Western t 

Preferred  .. j 

Northern  Pacific J 

aPennsylvania ' 

aReading  Company 

aFlrst  Preferred 

aSecond  Preferred 

Rocklsland 

Southern  Pacific 

Southern   Railway 

Preferred  _. 

Union   Pacific 

Preferred  .. 

U.  S.  Steel  Corporation 

Preferred  .. 

Wabash 

Preferred  _- 

Extended  4s_. 

o  Price  per  share.     6  £  sterling. 


Mon. 


Tucs. 

Wed. 

24y2 

24  9-16 

80 

80  3-16 

soy* 

80  5-16 

96.20 

92.60 

69  % 

69% 

82  y2 

83% 

8% 

8% 

119% 

119% 

107 

107 

111 

111 

92 

92 

245^ 

244% 

88% 

87% 

25% 

25 

130  % 

130% 

32 

32% 

72 

71% 

35  y2 

35% 

55  % 

55% 

45 

44% 

144  y2 

145 

154% 

154% 

37% 

37% 

69% 

69% 

52% 

52% 

67% 

67% 

31% 

31% 

113 

113 

44  % 

44% 

112 

111% 

92% 

92% 

138% 

138% 

64 

63% 

82% 

82% 

46% 

46% 

50% 

50% 

34% 

34% 

125  A 

123% 

31 

30% 

71 

71% 

191% 

191% 

97% 

97% 

79% 

79 

122% 

122% 

17% 

17% 

39 

39% 

70% 

70% 

Thurs.        Fri. 
24  9-16    24% 

79  15-16  80  1-16 

80  1-16    80% 
96.27%    96.20 

70  69% 

83%         83% 


8% 

119% 

107 

111% 
92 

246% 
88 
25 

133 
32% 
71 

36% 
57% 
46 

145% 

156% 
37% 
69% 
53% 
67% 
31% 

113% 
45 

112 

92  y2 

140% 
64 

82% 
46% 
50  H 
34% 

124% 
30% 
71% 

193% 
97% 
80% 

122 
17% 
39% 
71% 


118% 

107 

111% 
91% 

246% 
88 
25 

133 
31% 
67% 
36% 
56% 
47 

145 

156 
37% 
69% 
52% 
67 
31 

113% 
45% 

111% 
93% 

140% 
64 

82% 
46% 
50% 
34% 

123% 
30% 
71% 

192% 
97% 
79% 

122 
17% 
39% 
71 


Commercial  and  |*iiscellancints  Jlcius 

Breadstuffs  Figures  brought  from  page  1576. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs.  bush.  56  lbs. 

bush.  32  lbs. 

bush.48lbs. 

bu.  56  lbs. 

Chicago 

104,313 

1,019,400 

4,519,450 

2,842,400 

274,500 

17,000 

Milwaukee  _. 

72,690 

150,290 

195,490 

406,300 

89,700 

5,100 

Duluth 

14,320 

375,913 

32,288 

53,770 

149 

Minneapolis. 

1,032,600 

260,590 

219,600 

106,000 

3,500 

Toledo 

26,000 

141,500 

108,000 

Detroit. 

4,025 

61,000 

45,426 

82,470 

Cleveland  .. 

510 

12,920 

96,490 

49,660 

St.  Louis 

39,020 

184,649 

679,945 

338,000 

2,800 

1,109 

Peoria 

41,000 

10,333 

311,962 

158,400 

25,200 

Kansas  City. 

275,878 

267,600 
3,140,705 

484,800 
6,767,941 

154,700 
4,413,300 

Total  wk.  '11 

498.349 

26,709 

Same  wk.  '10 

308,885 

1,854,040 

4,380,291 

2,946,686 

1,142,839 

71,969 

Same  wk.  '09 

356,391 

1,073,781 

3,396,971 

3,531,825 

746,645 

52,530 

Since  Aug.  1 

1 

1910-11. .. 

13,645,623 

196,959,558  245,963.528 

166,813,577 

60,991,209 

4,993,848 

1909-10... 

17,907,931 

229,302,006  160,150,088 

72,717,865 

74,110,784  6,396,577 

1908-09... 

17,653,432 

204,727.894  130,224,972 

147,389,979 

76,490,066 

5,968,003 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  3  1911  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 151,807 

Boston 27,540 

Philadelphia 36,922 

Baltimore 34,794 

New  Orleans* 26,195 

Newport  News 357 

Galveston 


Wheat, 
bush . 
172,800 
214,083 
254,308 
104,354 
5,000 


Corn, 

bush . 

291,000 

60,878 

53,000 

167,428 

37,300 


Oats, 

bush. 

608,475 

98,725 

110,797 

54,197 

42,000 


Barley, 

bush . 

37,986 


13,000 


Mobile... 
Montreal . 


4,000 
18.150 


2,000 


Rye. 
bush. 
6,340 


2,343 


'.'.'.      43^900        424^491         458,920        356,484       48,059 

Total  week  1911..     325,990     1,188,036     1,090,676  1,272,678       86,045  8,683 

SinceJan.  1  1911.-7,856,392  26,327,528  41,069,891  20.800,300  2,400107  289,326 

Week  1910 279.063      1,154,876        569,029  1,248,148      116,094  2,000 

SinceJan.  1  1910.-7,270,684  29,910,111   19,913,326  18,361,853  1611,961  358,629 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  3  1911  are  shown  in  the  annexed  statement: 


Wheat. 
Exports  from —  bush. 

New  York 346,143 

Boston 184,817 

Philadelphia 178,774 

Baltimore. 136,000 

New  Orleans 

Newport  News 

Galveston 

Mobile 

Montreal 1,206,000 


Corn, 

bush. 

257,557 

130,151 

2,000 

1.500 

29.000 


18.150 
273,000 


Flour, 

bbls. 

5S.579 

12,913 

32,953 

28,435 

21,957 

357 

20.76S 

4,475 

93,000 


Oats, 

bush . 

10,550 


50 

5.000 


2,000 
432,000 


Rye, 
bush. 


Barley, 
bush. 


Peas, 
bush. 


50 


Total  week.. 
Week  1910 1, 

The  destina 
July  1  1910  is 


051.734   711,358  273,437   449,600   916 

316,182   282,053  133,830   303,723   .....  64,872   1,367 

week  and  since 


Exports  for  week  and 

Since  July  1  to — 

United  Kingdom  .. 

Continent 

Sou.  &  Cent.  Amer 

West  Indies 

Brit.  Nor.  Am.  Cols 
Other  countries 


tion  of  these  exports  for  the 
as  below: 

Flour 

Since 

Week        July  1 

June  3.  1910. 

bbls.  bbls. 

.133,268  4,117,202 

.   69,889   1,863,657 

.    42,500   1.015,428 

.   26,709    1,176.326 

1,000         79,145 

71       234,228 


-Wheal 

Since 

Week  Jul'/  1 

June  3.  1910. 

bush.  bush. 

949,755  33,879,737 

1,101,979  20.222.7S0 

343,488 

8,212 


25,000 


Corn 

Since 

Week  July  1 

June  3.  1910. 

bush .  bush. 

458,145  20,592,577 

193,418  22,455,537 

3,000     2,532,844 

54,778     1,506,549 

14,404 

2,017  55,126 


Total 273,437  8,485.986  2,051.734  54,479,217 

Total  1909-10 133,830  9,005,344   1,316,182  81,275,924 


711,358  47,157,037 
282,053  2S.093.406 


.Junk  10  1911. 
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The  world's  shipments  of  wheat  and  corn  for  (lie  week 
ending  June  'A  L911  and  since  July  1  1910  and  1909  are  shown 
in  the  following: 


Exports. 


Wheat. 
1910-11. 


( 'orn . 


u  eek 
June  3. 


Sin,; 
.1  ill II    I  . 


l!IO!l-ln 


1910-11. 


1909-10. 


Since 
July  I. 


Week 


Since 
July  1. 


Bushels.  Bushels.  Bushels.  Bushels. 
North  Amer  3,808.000122,475,000  133,225,000  870,000 
Russia  5, 040, 0001208, 656, 000  203,656,000  1,606,000 

Danube  760,000   85,378,000     18,978,000  3,052,000 


Argentina        3.752.000 
Australia  ...  1,168,000 

India 1,984,000 

Oth.  oountr's       72,000 


Total 


16584000 


83,306,000 

53,  SOS,  (100 

45,908,000 
7,544,000 


(i07.O75.000 


55,596,000 
39,124,000 

1 
143,064,000 

493,643,000 


Bush,  /w 
42,830,000 
.'  '..;  1 1,000 
72,264,000 
55,516,000 


Sim  e 
July  1. 


Bushels. 

27.753.0110 
17,171.0(1(1 
24,673,000 
63.971,000 


5,528.000  192.914.000  133.56S.000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


June  3 
May  27 
June  2 
June  3 
June  4 


Wheal. 


United 
Kingdom.     Continent. 


Total. 


United 

Kingdom. 


Bushels.  Bushels.  Bushels.  Bushels 
1911  ..  25.6S0.000  33.192.000.5S.S72.000  4,701,000 
1911  . .  24.  SSS.0003  1.744. 000  56,632,000  4,029,000 
1910..  31,680,000  I  1, 920. 00<>!43, 600,000  4.420.000 
1909. .127,600,000  13, 120,000|40. 720.000  9.095,00(1 
1908.  J23,120,000  15,120,000  38,240,000:    7,310,000 


Continent. 


Bushels. 

5,134,000 
4,616,000 

2,805,000 
11,390,000 
9,095.000 


Total. 


Bushels. 

9.835,000 
8,645,000 

7,225,000 
20,485,000 
16,405.000 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent. 


Shares.  Per  cent. 

8,207  Luna  Park  Co $7,000 

10  City     Nat.     Bank    of    South 
Norwalk,   Conn 181 

10  First    Nat.    Bank   of    Ridgc- 
fleld,  Conn.. 225 

1  Country  Club  of  Ridgefield, 

Conn.,  $300-.- $50 

1  Ridgefield  Club  Association.  $3 
5  Ridgefield  Press  Printing  Co., 

$25  each $5K  per  sh. 

100  Ridgefield  Elcc.  Co.,  $25  each 

$8  \4  per  sh. 
50  Thurmond  Car  Coupling  Co _ 843  lot 
190  A.Zerega's  SonsConsol.,pf. 18110 
190  A.Zerega'sSonsCons.,com.j 
1,333  1-3  Estates  of  Chatham.. 81.000 

1  Clinton  Hall  Association 40 

44  Bank  of  Long  Island 211?£ 

11  Merchants'  Exch.  Nat.  Bank  166 

8  Chemical  Nat.  Bank 431^ 

100  N.  Y.  &  East  Riv.  Ferry  Co_    10J4 
200  International      Power      Co., 

common $1     per     sh. 


250  Hall  Ptg.  Press  Co.,  pref.] 
13S  Jcnney    Elcc.    Mfg.    Co.,  I 
pref.,    of    Indianapolis.. 
200  Jcnney   Elec.    Mfg.    Co., 

com.,  of  Indianapolis | 

81,250,000  Colonial  Paper  Co.l 

1st  6s | 

70  Jcnney   Elec.    Mfg.   Co..  >$100,000 
com.,  of  Anderson,  Ind.l 
175  W.     R.    Oglesby    Paper 

Co.,   common 

250  Hall  Ptg.  Press  Co.,  com. 

3,000  Colonial  Paper  Co.,  pref.  | 

3,515  Colonial  Paper  Co.,  com_| 

574  U.S.LithographCo.,com.J 


Bonds.  Per  Cent. 

$68,000  Luna  Park  Co.  1st  6s $13,500 

$5,000  N.  Y.  &  East  River  Ferry 

Co.    1st,  5s 54%   &  int. 

$5,000    10th    &    23d    Street   Ferry 

1st  5s 63%  &  Int. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  Spcrsh. 

4  Atlantic  National  Bank 156J4 

13  Ocean    Nat.    Bank    (Ncwbury- 

port) ,  $50  each 66 K 

4  Massachusetts  Cotton  Mills.. .123^ 
20  Barnard  Mfg.  Co.  (Fall  River).   90 

2  Great  Falls  Mfg.  Co 187% 

11  Atlantic  Cotton  Mills 5iy$-51l4 

15  Nashua  &  Lowell  RR-- 245% 


Shares.                                           Spersh. 
5  Suncook  Valley  RR.. 80 

100  Hartford  Carpet  Co.,  com 124 

4  Merrimac  Chemical  Co.  rights.     4% 
1  Fifty   Associates.. 4,000   flat 

Bonds.  Per  cent. 

SI, 000  Hoosac  Tunnel  &  Wilming. 

RR.  CO.  1st  5s,  1922 ..90  &  int. 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Stores. 

100  Federal  Trust  Co_ 138 

42  Central  Nat.  Bank  (Lynn) 225 

2  Mercantile  Nat.  Bank  (Salem)  -116% 
2  Merchants'  Nat.  Bank  (Salem) 
$50  each 88% 


$  per  sh .   Shares .  $  per  sh. 

1  Nashua  &  Lowell  RR 244 

14  Massachusetts  Lighting  Cos 125% 

500  Moore  Electrolytic  Co.  (Treas- 
urer's rect.) $50  lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


$  per  sh 
850  each...  76 
2  Glrard  Fire  &  Marine  Ins.  Co.. 284 
5  Amer.  Un.  Fire  Ins.  Co.,  $25  ea.  40 

10  Fkd.  &  Southwark  Pass.  Ry._370 
14  Ridge  Ave.  Pass.  Ry      251 

11  Amer.  Pipe  &  Construction  Co.  95 
1  John  B.  Stetson  Co,  common . 

119  Phlla.  Life  ins.  Co.,  $10  each. 
5  Young-Smyth-Field  Co.   


Shares.  8  per  sit .  \Slu 

4  E.  St.  Louis  Suburban  Co.  com.  29%  '    10  Chelten  Trust  Co 
2  Southwark  Nat.  Bank,  $50  ea.   71  Js 

4  Western  Nat.  Bank- 120 

40  People's  Trust  Co.,  $50  each-.  50 
2  Franklin  Fire  Ins.  Co.,  $25  each  54 

10  Penna.  Ware.  &  Safe  Dep.  Co., 
$50  each 86  % 

1  Phlla.  Ware.  &  Cold  Stor.  Co.. 150 

1  oil  Creel!  &  Caldwell  B.  Petrol 
Co.  (par  $500).. 20 

40  Phlla.  Trust,  S.  D.  &  Ins.  Co.. 616 
6  First  Nat.  Bank  of  Phlla 230 

11  Fourth  St.  Nat.  Bank-. 300'i 

20  Penn  Nat.  Bank,  $50  each 173 

208  Drake  Petroleum  Co. 10c. 

10  BoardwalkNat.Bk.(Atlan. City)  125 

2  Merchants-Union  Trust  Co 125 

6  Penna.  Co.  for  Ins. on  Lives, &c. 575 
4  Commonwealth  Title  I.4Tr.Co.245 

30  Mutual  Trust  Co.,  850  each.  .45-45% 

1  2d  &  3d  Sts.  Passenger  Ry 251 

5  Del.  Co.  Tr.,  S.  D.  &  T.  I.  Co. 
(Chester) 73 


490  ■■. 
10% 
90 


Bondi.  Percent. 

$100,000  Penn.   Coal   &  Coke  Co. 

cons.  1st  &  coll.  tr.  5s,   1953 10 

I  $1,000  Sprlngf.  Water  Co.  5s,  1928-100 
$1,000  N. Sprlngf. Water  Co.  5s.  '28.100 
8400  Ohio  &  Little  Kanawha  RR. 

CO.  5s.   1950. 
$3,000   Phlla.    Newtown   &   N.   Y. 

RR.  CO.  3s,  1942 

$2,000  Elmira   W.,   L.   &  RR.  Co. 

5s,  1956 

$50  DIst.  of  Columbia  3.65s,  1924. 


10(|l, 

77 

91% 
.100 


$500  Edison  Elec.  L.  Co.  5s,  1946..  107% 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Bonds.  Percent. 

81,000  C.  &0.  Ry.  equip,  tr.  4s,  '14  99  K 
S1.000C.  &  O.  Ry.  equip,  tr.  4s,  '15  98% 
815,000  Philadelphia  City  3  %s,  1932  95% 
$2,000  Philadelphia  Citv  Is.  1910  103', 
$10,000  Philadelphia  Cltv  3s,  1917  94J„ 
$500  No.  Sprlngf.  Water  Co.  5s.  '28  100 
S200  Sprlngf.  Water  Co.  5s.  1926. .100 


Shares.  8  per  sh. 

500  Intcrurban    Teleg.    News   Co., 

$1  each $5  lot 

78  Improved  Moulding  Mfg.  Co., 

850  each $5  lot 

10  Holmesbiirg  Trust  Co..  850  each  55 
6  Phlla.  Life  Ins.  Co.,  810  each..   10% 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  HANKS  MAY  25  TO   MAY  31. 

10,020  The  First  National  Bank  of  Geary,  Okla.  Capital,  $25,000.  John 
II.  nuion,  Pres.i  vviiiard  Johnston,  Vlce-Pres.;  O,  V.  union. 
Cashier.     Conversion  of  The  state  Guaranty  Bank  of  Geaj 

10,021 — The  Madison  National  Bank,  Madison,  Neb.  Capital,  $50,000 
L.  A.  Stuart,  Pros.:    Charles  Stuart,  Vloe-Pres.;    w.   E.  Taylor, 

Cashier;    F.J.   Hankers,  Asst .  Cashier. 

10,022 — The  Farmers'  &  Merchants'  National  Bank  of  Oakland,  Neb. 
Capital,  $50,000.  v.  Neumann,  Pros.;  Cornelia  n.  Harker,  Vloe- 
Pres.;  A.  L.  Neumann,  Cashier:  c.  C.  Neumann,  Asst.  Cashier. 
Conversion  of  The  Farmers'  &  Merchants'  Bank  of  Oakland. 


10,023 — The  Coleridge  Natlonal'SBank,  Coleridge,' Neb.  Capital,  $40,000. 
Geo.  A.  Gray,  Pres.;  T.  T.  Llnkhart,  Vlce-Pres.;  tj.  <;.  Hrlden- 
baugh,  Cashier;  Win.  C.  Mitchell,  Asst.  Cashier.  Conversion  of 
The  Commercial  state  Bank. 

10.024 — Tin-Citizens'  .National  Hank  of  I',  ■nian.ii  ■  a  ,  Fla.      Capital,  550,000 

c  Warneld,  Pres.;   Harry  Goldstein,  Vlce-Pres.  and  Cashier;  E.  P. 
MacDonell,  Asst .  Cashier. 
10,025 — The    First    National     Hank    of    Belden,     Neb.      Capital.    $25,000. 
I'.  A.  McCornaek,  I'res.;   John  Beuck,  Vlce-Pres.;   ('has.  (i.  Jordan, 
cashier:    I".  H.  Barber,  Asst.  Cashier. 

CHANGE  OF  CHARTER   NUMBER. 
The  First  National  Rank  of  Marion.  Iowa.  No.  2,753,  to  No.   117,  the 
latter  being  the  original  charter  number  of  the  bank. 

VOLUNTARY   LIQUIDATION. 
0,234 — The  Jester  National  Bank  of  Tyler,  Tex.,  May  23  1911. 
APPLICATIONS  TO   CONVERT  APPROVED. 
The  Brunswick  Hank.  Brunswick,  Neb.,  into  "The  First  National  Bank 
of  Brunswick."     Capital,  $25,000. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing June  3  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  19.6%. 


Clearings  at — 

Week  ending  June  3. 

1911. 

1910. 

Inc.  or 
Liec. 

1909.                  1908. 

Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec     

S 

48.881,334 

34,980,300 

21,158,481 

10,746,664 

3,979,245 

2,724,910 

1,802,602 

2,170,590 

4.02S.33K 

1,508,631 

1,277,130 

2,441,511 

2,177,873 

1,258,257 

518,755 

508,000 

1,112,000 

1.421,000 

837,000 

$ 

39,440,539 

31,503,229 

17,570,104 

8,137,191 

3,857,834 

2,620,044 

1,800,432 

2,016,837 

2,832,140 

1,343,328 

1,266,842 

1,883,902 

1,182,637 

901,860 

439,341 

Not  Included 

Not  Included 

Not  included 

Not  included 

% 

+23.9 

+  11.0 

+  20.4 

+  32.3 

+3.2 

+4.0 

+  0.1 

+  7.0 

+  42.2 

+  12.1 

+  0.9 

+  29.6 

+  6.4 

+39.6 

+  18.1 

In  total 

in  total 

in  total 

in  total 

$                        $ 
43,726,595        30,771,150 
29,249,047        23,576,148 
11,392,078          9,290,159 
4,905,892          3,545,605 
3,777,379          3,093,866 
2.324,616          2,612,732 

Halifax 

Hamilton 

Albany   

1,874,722          2,124,552 
1,523,200          1,433,154 
1,600,223           1,165,346 

St.  John 

London 

Victoria    

Edmonton 

Rcgina   

Brandon  

Lethbrldge 

Saskatoon  

Brantford     . 

Moose  Jaw 

1.332,308          1,249,833 

1,203,345          1,117,363 

1,260,949          1,381,031 

936,731             784,037 

Total  Canada  . 

139,654,321 

116,796,260 

+  19.6 

105,107,185        82,145,246 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 

Alabama  Great  Southern,  ordinary 

Preferred   

Albany  &  Susquehanna 

Ashland  Coal  A  Iron  Ry.  (guar.) 

Alch.  Topcka  &  Santa  Fe,  pref 

Atlantic  Coast  Line  Co.  (quar.) 

Atlantic  Coast  Line  RR.,  common 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn 

Canada  Southern 

Canadian  Pacific,  com.  (quar.)  (No.  60). 

Carthage  Watertown  &  Saekets  Harbor 

Chesapeake  &  Ohio  (quar.) 

< 'hicago  Burlington  &  Quincy  (quar.) 

Chicago  A-  Eastern  Illinois,  pref.  (guar.)-. 
Chic.  Indianapolis  &  Louisville,  com 

Preferred 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Chic.  Rock  Islri.  &  Pacific  (guar.) 

Cincin.  New  Orl.  &  Texas  Pacific,  com 

Delaware  &  Hudson  Co.  (quar.) 

Detroit  &  Mackinac,  common 

Preferred   

East   Malianoy 

Erie  &  Pittsburgh  (quar.) 

Greene  RR 

Interborough  Rapid  Transit  (guar.) 

Kanawha  &  Michigan  (No.  1) 

Lake  Shore  ,{•  Michigan  Southern 

Guar,  stock  (Mich.  So.  d-  No.  Ind.) 

Little  Schuylkill  Nov.  RR.  &  Coal 

Manhattan  Ry.,  guar,  (guar.)  (No.  109).- 

Michigan  central  . 

Morris  &  Essex,  guaranteed 

New  York  Central  &  Hud.  River  (quar.) 

New  York  &  Harlem,  com.  &  pref 

New  York  Lackawanna  &  Western. 

N.  Y.  N.  H.  &  Hartford  (quar.)-.. 

Part  paid  stock,  Issue  of  Dec.  20  1909.. 

Norfolk  &  Western,  common  (quar.) 

l'itlsh.  Ft.  W.  (fe  Chic.  reg.  guar.  (guar.). 

Special  guaranteed  (guar.) 

Rensselaer  &  Saratoga. 

St.  Louis  &  San  Francisco — 

Chicago  &  East.  Ill   com.  tr.  ccrtfs 

Preferred  trust  cerfts.  (quar.) 

K.  C.  Ft    s.  &  M.  pf.  tr.  ctfs.  (quar  )    . 

St.  Louis  Southwestern,  preferred 

Southern  Pacific  Co.  (quar.)  (No.   19).. 
Toledo  St,  Louis  ,(■  Western,  pref.  (guar). 

Union  Pacific,  common  (quar.) 

Valley  III).  (N.  Y.),  guar 

Street  and   Electric   Railways. 

American  Railways  (auar.) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated  Hit.,  preferred 
Chattan.  Ry.  ,(•  Li.,  pref.  (guar.)  (No.  8).. 

Chicago  city  Ry.  (quar.) — 

I  leveland  Ry.  (quar.)   

Continental  Passenger  Ky..  Phlla 

Duliilli- Superior  Tract ..  common  dinar  ) 
Prr  [<  rr.it  (guar  )  

Indianapolis  Street  ttu  

tjiLt  Shore  Elect   Ry.,  1st  pre)    (guar.)... 

Manila  Elec,  RR    (ft  l-ll.  Carp,  (,/iun    i 

Massachusetts  Electric  cos.,  preferred 

New  York  State  Rys.,  coin,  (quar.) 

Preferred  (qu:ir.)  

Northern  Ohio  Traction  iv.  Light  (quar.) 


Per 
Cent. 


2K 

3 

4K 

1 

2K 

2K 

3 

2K 

4 

1 

3 

154 

2H 

2  y 

IK 

2 

iy 

2 

i?i 

2 

IK 

2K 

2H 
2V2 

2K 
2y2 

IK 
3 

2H 
4 
6 
6 
$1.25 
l'K 
3 
3K 

m 

5 
IK 

82 

sik 

IK 
IK 

1  ■'.. 
4 

5 
IH 

l 

2 

IK 

1 

2K 

2K 

IK 
IK 
2Vx 

2K 
IK 
$3 

IK 

i 

3 

I  I  ■ 
1', 
$2 
IK 
IK 
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June 
Aug. 
July 
June 
Aug. 
June 
July 
June 
July 
July 
July 
Aug. 
June 
June 
June 
July 
July 
June 
June 
July 
July 
June 
June 
June 
July 
July 
June 
June 
June 
July 
June 
Inly 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 

June 
July 
June 
July 
June 
July 
June 

July 

July 
July 

lulv 

July 
July 
July 
July 

June 


Holders 
Holders 
June  16 
Holders 
Holders 
May  30 
June  22 
Holders 
3jMay   29 

I  Holders 

I I  Holders 
1 1  Holders 


Holders 
Holders 
Holders 
June  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  1 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  11 
June  11 
Tune  16 


of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec 

to 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 


May27o 
July22a 
June  30 
,Iunel5a 
June30a 
June  9 
July  10 
May31o 
June  3 
June  la 
Junel5a 
June30a 
June  la 
June23a 
June  9a 
July  4 
Junel7a 
JuneMa 
Junel4a 
June  2a 
June  2a 
June 16a 
June  3a 
May27a 
July  2 
July  2 
June  5a 
June  la 
JuneMa 
June24a 
June  20 
JuneSOa 
June30a 
July  14 
J  unci 5a 
Junc30a 
JunclOa 
June20a 
Junel5a 
Junel5a 
June 15a 
Junel5a 
May  3  la 
July  5 
July  2 
June  30 


June  17  to  July  2 
rune  17     to     July     2 

June  17  to  July  2 
Holders  of  rec.  Junc30a 
Holders  of  war't  No.  19a 
Holders  ol  rec.  June30a 
Holders  of  rec.  June  3a 
Holders  of  rec.  Junc20a 


Holders 

Holders 
Hold(  rs 
June  14 
Holders 
Holders 
Holdei  3 

Holders 
June  23 


June  1 
of  rec.  June  9a 
of  rec.  June22a 
of  rec.  Junelfja 

to  June  17 
of  rec.  JunelTa 
<>f  rec.  May 3 la 
of  n  o  JunelTa 
of  rec.  Junel7a 

to       July      2 


Holders 
Holders 
i  foldi  i 
Holders 

Holders 


or  rec.  JunelGa 
of  rec.  June  5a 
of  rec.  JuneSla 
of  rec.  June21a 
of  rec.  May31a 
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Name  of  Company. 


Street  and  Electric  Railways  (Concluded) 
St.  JoscphRy..L.,H.&P.,  Pf.  (qu.)  (No'ib) 
Seattle  Electric  Co.,  com.  (quar.) 
Second  &  Third  Sts.  Pass.,  Phlla.  (quar.) 
South  Side  Elevated  RR.,  Chicago  (quar.) 

Texas  Traction,  pre/,  (quar.) 

Toronto  Ry.  (.quar.) 

Union  Passenger  Ry.,  Philadelphia 

Union  Traction,  Philadelphia . 

United  Tract.  &  Elcc.,  Providence  (quar.) 

Virginia  Hy.  &  Power,  preferred 

West  Penn  Traction,  com.  (quar.) 

West  Philadelphia  Passenger  Ry 

Winnipeg  Electric  Ry.  (quar.) 

Banks. 

Mercantile  National  (quar.) 

Montauk ,    Brooklyn 

New  York  County  National  (No.  118)-.. 
Trust  Companies. 

Columbia  (quar.) _ 

Fidelity 

New  York  Life  Ins.  &  Trust  .  - 

United  States 

Miscellaneous. 
American  Beet  Sugar,  pref.  (qu.)  (No. 48) 
American  Can,  pref.  (quar.) 
Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  35) 

Preferred  (quar.)  (No.  49). 

A  merican  Cigar,  preferred 

American  Express  (quar.) 

Amer.  Iron  &  Steel  Mfg.,  com.  &  pf.  (qu.) 
American  Piano,  pref.  (quar.)  (No.  13). 

Amer.  Pipe  &  Construction  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No.  31) 

Preferred  (quar.)  (No .  48) 

American  Snuff,  com.  (quar.) 

Common  (extra) ._ 

Preferred  (quar.) 

Am.  Sugar  Refg.,  com.  &  pref.  (quar.). 
American  Surely  (quar.)  (No.  88) 

American  Tobacco,  pref.  (quar.) 

Borden's  Cond.  Milk, pref. (qu.)(No.  38) 
Brooklyn  Union  Gas  (quar.)   .   . 
Buffalo  Gen.  Elcc.  (quar.)  (No.  67)... 
Butte  El.  &  P.,  com.  (quar.)  (No.  27) 

Calumet  &  Hccla  Mining  (quar.) 

Canadian  Gen.  Elcc,  Ltd.,  com.  (quar-.).. 

Celluloid  Company  (quar.) 

Central  Leather,  pref.  (quar  ) 

Chic.  June.  Rys.  &  U.Slk.  Yds.,com.(qu.) 

Preferred  (quar.) 

Chicago  Telephone  (quar.) I         " 

Chllds  Company,  common  (quar.) 

Preferred  (quar.) 

Columbus  (O.)  Gas  &  Fuel,  pre}',  (quar) 
Consolidated  Gas  of  N.  Y.  (quar  ) 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  "(No."  3 I)     " 
Cuban-American  Sugar,  pref.  (quar  ) 

Detroit  Edison  (quar.) 

Diamond  Match  (quar.) '_'_'_' " 

du  Pont  Internat.  Powder.  pref."(quar.) 
du  Pont  de  Nemours  Powd.,  com.  (quar  ) 

Common  (extra) 

Preferred  (quar.) 1. //__'_ 

Eastman  Kodak,  common  (quar) 

Common    (extra) 

Preferred  (quar.)  "  " 

Equitable  111.  Gas  Lt.,  Phlla  "(pref  )"" 
Federal  Mining  &  Smelting,  pref.  (quar  ) " 
General  Chemical,   preferred  (quar  ) 


General  Chemical  of  Cal.,  1st  pref .  (quar 

General  Electric  (quar.) 

Goldfleld  Consolidated  Mines  (quar)"" 
Extra 


Guggenheim  Exploration  (quar.) "(No  34) 
Ingersoll-Rand,  preferred 
Intercontinental  Rubber,  common  (quar  ')  " ' 

Preferred  (quar.) 

Internat.  Harvester,  com.  (qu.)  (No   6). 
Internalional  Silver,  pref  (quar  ) 

Preferred  (extra) 

Internat.  Smokeless  Pow.  &  Ch.com  "(qu  ) 
La  Belle  Iron  Works  (quar.) 
Laclede  Gas  Light,  common  (quar.) 

Preferred   

Lanston  Monotype  'Machine  (quar) 
Mackay  Companies,  com.  (qu.)  (No    24) 

Preferred  (quar.)  (No.  30) 

Mergenthaler  Linotype  (quar  ) 

Extra 

Michigan  State  Telephone." pref". "(quar.) 
Muskogee  Gas  &  El.,  pref.  (quar.).. 
National  Biscuit,  com.  (qu  )  (No    51) 
National  Gas,  El.  L.  &  Pow.,  pref.  (quar) 
Nat.  Lead,  common  (quar.)  (No   30) 

Preferred   (quar.). 
National  Surety  (quar  ) 
Nevada  Consolidated  Copper  Co'Vqua'r.) 
Niles-Bement-Pond.  com.  (quar  ) 
North  American  Co.  (quar  ) 
Oklahoma  Gas  &  Elec,  com.  ("quar"")""' 
Phelps.  Dodge  &  Co.,  Inc.  (quar.) 

Philadelphia  Electric  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.)   ... 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar  ) 

Realty    Associates 

Republic  Iron  &  Steel,  pref.(qu.)"(No.38) 
Royal  Baking  Powder,  com.  (quar  )_ 

Preferred  (quar.) 

Rubber  Goods  Mfg.,  common.- 

Preferred  (quar.)  (No.  49) 

Safety  Car  Heating  &  Ltg.  (quar.)... 
San  Diego  Consd.  Gas  &  El.,  com.  (quar  ) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Securities  Company 

South  Porto  Rico  Sugar,  com.  (quar.)... 

Preferrod    (quar.) 

Standard  Coupler,  common 

Preferred _ 

Standard  Gas  &  Elec.,  pref.  (quar.)   

Standard  Oil  (quar.)... 

Subway  Really  (quar.)_. 
Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  99).. _. 

Texas  Company  (quar.) .  _ 

Underwood  Typewriter,  com.  (qu.)(No.l) 

Preferred  (quar.) 

United  Bank  Note  Corp.,  pref.  (quar.).. 
United  Cigar  Stores,  Corp.  o/  (quar.) 

Extra 

United  Fruit  (quar.)  (No.  48)1-"" "I" 
U.  S.  Steel  Corp.,  com. (quar. )(No.  30) .. 

Utah  Copper  Co.  (quar.)  (No.  12) 

Westlnghouso  El.  &  Mfg.,  pref.  (quar.) 

Woman's  Hotel  Co.  (No.  8) 

Yukon  Gold  Co.  (quar.)  (No.  8) . 
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20 

3 

3 

20 

25 

m 

IX 

x. 
ix 

3 

S3 

IX 

IX 

2 

2 

1 

ifi 

5 

2 

ix 

IX 
3 

IX 
IX 
IX 
IX 
IX 
$6 

IX 

IX 
IX 

2 

IX 

2 

2H 

IX 

IX 

IX 

3 

IX 

IX 

IX 

IX 

IX 

2 

1 

IX 
IX. 
5 

1H 
3 

IX 
IX 
IX 
2 

30c. 

20c. 

2X 

3 

1 

IX 
IX 
IX 
X 
X 
2X 
IX 
2X 
IX 
IX 
1 

2X 

X 
IX 
IX 
IX 
IX 

X 
IX 
3 
37  He. 

\x 

IX 

2 

2H 
22  He. 
2H 
IX 
$1 
IX 
3 
IX 

3 

IX 
1 
ix 

2 

IX 

IX 

2X 

1 

2 

2 

4 

IX 

S9 

IX 

IX 

IX 

2X 

1 

IX 
IX 
IX 
X 
2 

YX 
75c. 
IX 
2X 
2 


When 

Payable. 


July 
July 
July 
June 
July 
July 
July 
July 
July- 
July 
June 
July 
July 

July 
July 
July 

June 
July 
June 
July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

June 

July 

June 

July 

June 

July 

June 

July 

July 

July 

July 

July 

June 

June 

June 

July 

June 

June 

June 

July 

July 

June 

July 

June 

June 

July 

July 

July 

July 

June 

June 

July 

July 

July 

July 

July 

July 

July 

Aug. 

June 

July 

July 

July 

July 

June 

June 

June 

June 

July 

July 

June 

June 

Aug. 

June 

July 

July 

June 

June 

July 

June 

June 

July 

June 

June 

June 

July 

Aug. 

June 

June 

July 

July 

June 

June 

June 

June 

July 

June 

July 

July 

July 

July 

June 

June 

June 

June 

July 

July 

July 

June 

July 

July 

July 

July 

July 

July 

June 

June 

July 

June 

June 


Books  Closed. 
Days. Inclusive. 


Holders 
Holders 
Holders 
June  20 
Holders 
Holders 
Holders 
Holders 
June  14 
Holders 
June  8 
Holders 
June  20 


of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 

to 


I  June  25      to 
1 1 June  16      to 

I I  June  25      to 


Holders  of  rec. 
May   24      to 
June     7      to 
June  20      to 


Junel5a 
July  la 
June  5 
June  30 
July  l 
JunelSa 
JunelSa 
June  9a 
June  18 
June30a 
June  15 
,Tunel5a 
July      1 

July     2 

July  ""I 

June26a 
May  28 
June  11 
June  30 


1  Holders  of  rec.  June20a 
1  Holders  of  rec.  Junel6o 
1  Holders  of  rec.  June  9a 
1  Holders  of  rec.  June  9a 
1  Holders  of  rec,  JunelSa 
1  Holders  of  rec.  May31a 
1  Holders  of  rec.  June20a 
1  June  25  to  July  2 
1  Holders  of  rec.  June  15 

30  June  22      to      June  30 

15  June  24      to 

I  June  10      to 

I I  Holders  of  rec 
lj  Holders  of  rec 


July  2 
June  18 
Junel5a 
Junel5a 
JunelSa 
June  la 
July     2 


1  Holders  of  rec 
3  Holders  of  rec 
30  June  16      to 

1  Holders  of  rec.  Junel2a 

15  June     6      to      June  15 

1  June  18      to      June  30 

30  Holders  of  rec.  June  20 

1  Holders  of  rec.  June20a 

28  Holders  of  rec.  June  8a 

1  June  15      to      June  30 

1  Holders  of  rec.  June  14a 

1  Holders  of  rec.  JunelOa 

1  Holders  of  rec.  Junel2a 

1  Holders  of  rec.  Junel2a 

30  June  28      to      June  30 

10  June    4      to      June  1 1 

10  June    4      to      June  11 

1  Holders  of  rec.  Junel5a 

15  Holders  of  rec.  Mav  17a 

15  Holders  of  rec.  May  31a 

30  Holders  of  rec.  June  20a 

1  Holders  of  rec.  JunelSa 

15  Holders  of  rec.  Julv    la 

15  Holders  of  rec.  May31a 

1  Holders  of  rec.  June2()a 

15  June     6      to      June  15 

15  June     6      to      June  15 

25  July    16      to       July   25 

1  Holders  of  rec.  May  3 la 

Holders  of  rec.  May31a 

Holders  of  rec.  Mav  31a 

Holders  of  rec.  June     8 

Holders  of  rec.  May  27 

Holders  of  rec.  June21a 

Holders  of  rec.  June  21 

Holders  of  rec.  May31a 

Holders  of  rec.  June30a 

Holders  of  rec.  June.30a 

June  15      to      July     2 

Holders  of  rec.  Junel4a 

July   22      to      July   31 

June  21      to      June  30 

Holders  of  ree.  June  24 

June  17      to      July     2 

June  17      to      July     2 

Holders  of  rec.  June20a 

June  23      to      June  30 

June    2      to      June  15 

June    2      to      June  15 

Holders  of  rec.  June  23 

Holders  of  rec.  JunelOa 

Holders  of  rec.  JunelOa 

Holders  of  rec.  JunelOa 

Holders  of  rec.  JunelOa 

July   16      to      Aug.     1 

Holders  of  rec.  May  31 

Holders  of  rec.  June28a 

June  25   to   July  2 

June  10   to   June  14 


May  20 
June  21 
June  17 
June  10 


to 

to 

to 
to 


May  23 
July  2 
June  20 
June  20 


Holders  of  rec.  Junel5a 
Holders  of  rec.  May  31 
Holders  of  rec.  JunelOa 
Holders  of  rec.  May23a 
Holders  of  rec.  July  la 
Holders  of  rec.  Aug.  la 
May  28  to  June  7 
June  7  to  June  20 
Holders  of  rec.  July  5 
Holders  of  rec.  Juneloa 
Holders  of  rec.  Junel5a 
Holders  of  rec.  JunelSa 
Holders  of  rec.  June  12 
Holders  of  rec.  June  12 
Holders  of  rec.  Junel4a 
Holders  of  rec.  May  31 
Holders  of  rec.  JunelSa 
July  1  to  July  16 
Holders  of  rec.  June21a 
Holders  of  rec.  June21a 
June  25  to  June  30 
30  June  25  to  June  30 
15  Holders  of  rec.  May  31 
Holders  of  rec.  May  19a 
Holders  of  rec.  June24a 
June  16  to  June  30 
3  Holders  of  rec.  June  10 
30  Holders  of  rec.  Junel5a 
Holders  of  rec.  June  20a 
1  Holdersof  rec.  June  20a 
June  16  to  July  2 
15  July  2  to  July  Hi 
15  July  2  to  July  16 
15  Holders  or  rec.  June  24 

29  June    2      to      June  12 

30  June  17  to  June  20 
15  Holders  of  rec.  June30a 
15  Holders  of  rec.  June  1 
30  June  13      to      June  30 


Statement  of  New  York  City  Clearing-House  Banks.— The 
detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
June  3.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ciphers   (00)  In  all  cases. 


Banks. 
00*  omitted . 


Bank  of  N.  Y  _ 
Manhattan   Co 

Merchants' 

Mech.  &  Metals. 

America 

City __ 

Chemical 

Merchants'  Ex_ 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Am.  Exchange. 

Commerce 

Mercantile 

Pacfllc 

Chath'm&Phnx 

People's 

Hanover 

Citizen's  Cent.. 

Nassau _. 

Market  &  Fult'n 
Metropolitan  .. 
Corn  Exchange. 
Imp.  &  Traders' 

Park 

East  River 

Fourth 

Second 

First  

Irving  Exch 

Bowery  .. 

N.  Y.  County- . 
German-Amer. 

Chase 

Fifth  Ave 

German  Exeh.. 

Germanla 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.  Y.  Prod.  Ex. 

State  

14th  Street 

Coal  &  Iron 

Union  Exch 


Totals,  Average 


Actual  figures 


Capital. 


t 
2,000,0 
2,050,0 
2,000,0 
6,000,0 
1,500,0 
25,000,0 
3,000,0 

600,0 
1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 
2,250,0 

200,0 
3,000,0 
2,550,0 

500,0 
1,000,0 
2,000,0 
3,000,0 
1,500,0 
5,000,0 

250,0 

5,000,0 

1,000,0 

10.000,0 

2,000,0 

250,0 

500,0 

750,0 
5,000,0 

100,0 

200,0 

200,0 
1,000,0 
1,000,0 

250,0 
1,000,0 

200,0 
1,000,0 
1,000,0 
1,000.0 
1.000,0 
1,000,0 
1,000,0 
1,000,0 


Surplus. 


Loans. 
Average. 


I  I 
3,638,6 
4,402,1 
1,900,5 
8,146,7 
6,012,4 
34,131,8 
6,586,7 

567,2 
2,534,0 

158,0, 

856,9 
4,496,6 
17,005,8 
2,713,1 

932,1 
1,074,1 

467,5 

12,360,3 

1,803,5 

532,6 

1,775,0 

1,544,6 

5,438,7 

7,624,6 

12,728,2 

98,8 

5,683,3 

2,196,0 

20,738,3 

1,850,9 

800,5 
1,666,5 

689,0 
8,382,9 
2,183,1 

883,4 
1,034,7 
1.598,5 
1,238,8 

523,4 
2,124,4 
1,027,8 
2,025,1 
2,744,3 

783,9 

850,7 

310,6 

421,1 

945,9 


$ 

21,416,0 

33,800,0 

21,127,0 

53,845,9 

26,420,0 

175,283,7 

31,422,0 

7,024,6 

8,864,0 

2,279,1 

8,160,7 

43,880,9 

149,101,0 

14,640,6 

4,083.0 

15,342,8 

1,751,8 

69,732,0 

22,669.8 

9,077,7 

8,801,7 

10,299,4 

48,612,0 

26,086,0 

82,117,0 

1,483,6 

34,780,0 

13,392,0 

125,707,4 

24,338,0 

3,428,0 

7,995,6 

4,226,7 

78,627,0 

12,422,4 

3,638,0 

5,694,6 

13,823,8 

8,836,9 

3,467,8 

13,947,0 

4,281,0 

22,091,0 

22,051,7 

8,617,7 

15,559,0 

5,423,5 

6,322,0 

9,630,3 


134,150,0  200,234.4  1345,623,7  311,220,2  74,986,0  1395,827,4 


Specie. 
Average. 


4,041,0 
7,752,0 
4,550,0 
12,587,7 
4,500,7 
60,471,6 
5,952,1 
1,817,5 
1,339,6 

605,1 

2,118,4 

7,293,5 

32,462,3 

1,939,9 

466,9 
2,421,8 

498,7 
16,106,0 
5,703,0 
1,170,1 
1,698,8 
2,355,5 
9,248,0 
4,160,0 
19,711,0 

383,4 

6,949,0 

3,738,0 

30,812,6 

4,971,2 

848,0 
1,261,7 

878,7 

16,603,0 

2,553,5 

320,5 
1,180,6 
3,666,8 
1,904,8 

636,2 
1,631,9 
1,019,0 
4,931,0 
5,596,4 
2,391,9 
4,834,0 
1,346,9 

931,0 

858,9 


Legals . 
A  verage . 


? 

917,0 

1,588,0 

1,266,0 

1,584,0 

2,211,4 

6,960,0 

1,946,1 

112,4 

465,5 

75,8 

210,0 

3,761,5 

8,524,1 

1,045,0 

408,1 

1,289,4 

154,2 

4,271,2 

330,7 

1,486,3 

744,3 

218,4 

5,174,0 

1,873,0 

1,535,0 

112,8 

2,810,0 

128,0 

2,039,4 

1,934,6 

61,0 

630,8 

186,7 

5,839,0 

1,041,1 

580,7 

502,9 

1,259,7 

430,3 

303,5 

1,964,9 

230,0 

1,818.0 

1,265,8 

310,1 

345,0 

626,3 

824,0 

1,590,0 


Deposits. 

Average. 


S 

19,427 

38,100 

21,992 

52,936 

26,621 

185,616 

30,171 

7.314 

7,127 

2,541 

9,273 

44,182 

137,591 

11,569 

3.555 

15,457 

2.299 

78,813 

22,461 

10.576 

8,834 

10,150 

57,849 

23,523 

84,660 

1,747 

37,615 

14,121 

124,446 

26,489 

3,605 

7,946 

4,110 

86,362 

13,807 

3,590 

6,673 

15,612 

9,016 

3,700 

14,538 

5,057 

25,912 

24,708 

10,343 

20,350 

6,973 

6,683 

9,772 


June  3 


'1344,820.4,310,020,7  74,196,6  1392,816,3 


Re- 
s' ve. 


% 

25.5 
24.5 
26.4 
26.7 
25.2 
36.3 
26.3 
26.3 
25.3 
26.7 
25.1 
25.1 
29.8 
25.8 
24.6 
24.2 
28.3 
25.9 
26.9 
25.1 
27.6 
25.3 
25.0 
25.6 
25.0 
28.3 
25.9 
27.3 
26.3 
26.0 
25.2 
24.2 
25.9 
25.9 
26.0 
25.0 
25.2 
31.5 
25.9 
25.4 
24.7 
24.7 
26.0 
27.7 
26.1 
25.4 
28.2 
26.2 
25.1 

27.6 

27.6 


On  the  basis  of  averages,  circulation  amounted  to  845,830,600  and  United  States 
deposits  (included  in  deposits)  to  81,573,500;  actual  figures  June  3,  circulation,  S45,- 
861,900;  United  States  deposits,  Sl,585,500. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  3 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments. . 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits.. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


23,975,000 

38,886,100 

290,311,800 
+  1,624,400 

49,727,000 
—252,500 

23,525,300 
—534,800 

346,307,200 
+  6,144,100 

101,228,800 
—1,304,600 

29.0% 
30.8% 


Trust  Cos. 

in 

Greater  N.  Y. 


Stale  Banks 

outside  of 

Greater  N .  Y . 


63,206,000 

175,811,500 

,132,580,600 
—4,983,100 

118,939,500 
—248,900! 

11,676,700 
—64,300 

,241,376,300; 
—150,800 

139,388,500 
+856,700 

16.2% 
16.1% 


9,528,000 

11,274,643 

95,631,500 
—105,900 


Trust  Cos . 

outside  of 

Greater  N.  Y. 


102,533,500 
—143.600 

22.261,000 
—62,500 

22.7% 

22.7% 


9,525,000 

11,328,963 

149,250,600 
—200,500 


158,733,000 
+417,400 

24,571,100 
+488,900 

16.1% 
15.8% 


a  Transfer  books  not  closed.     6  Less  Income  tax.     d  Correction. 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York. 

— Trust  Cos. —       — State  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Toted  Of 

and  State  Banks.  Reserve        which    Reserve        which 

Location —  Required   in  Cash. Required,   in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan. .15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

TX% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
■eparate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW    YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  June  3. 


[Nat.  banks 
Capital  \     March  7... 

|  State  banks 
Surplus  I     Feb.  28... 

Loans  and  Investments 
Change  from  last  week 


Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring  reserve 

Percentage  last  week  _  - 

Surplus  reserve 


Clear.-Hotise 

Banks. 
AclualFigures 


134.150.000 

200.234.400 

1.344,820,400 
+  12.601,200 

1,392,816.300 
+  6,755,700 

310.020,700 
—3,414.600 

74,196,600 
—2,873.700 

384,217,300 
—6,288,300 


384,217,300 

—6,288,300 


27.61% 
28.20% 

36,013,225 


Clear.-House 
Banks. 
Average. 


9 
134,150,000 

200,234.400 


1,345 
+  13 


1,395 

+  7, 


311 


71 


386, 

—7, 


623,700 
807,200 

,827,400 
311,300 

,220,200 
,338,000 

986,000 
-931,800 

206,200 
269,800 


386,206,200 
—7,269,800 


27.69% 
28.36% 

37,249.350 


State  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


71.731.000 

184,355.200 

1,212,528,400 
—4,517,900 

ol.  174.374, 600 
—5,024,800 

124,721,300 
—196,800 

619,169,100 
—181,700 

cl43, 890.400 
—378.500 


27,894,300 
+  881,000 


171,784,700 
+  502.500 


17.9% 
17.8% 


Total  of  all 
Banks<Sc  Trust 
Cos.  Average. 


205,881,000 

384,589.600 

2,558,152,100 
+  9,289,300 

2,570,202.000 
+  2,286.500 

435,941,500 
—6,534,800 

94,155,100 
—1.113,500 

530,096,600 
—7,648,300 


27.894,300 
+  881,000 


557,990,900 
—6.767,300 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  resreve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  $1,344,256,300,  a  decrease  of  S222.600  from  last  week.  In 
the  case  of  the  Clearing-House  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  bank  notes,  c  Of  tills  amount  State  banks  held 
$13,274,200  and  trust  companies  $130,616,200. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
in  Greater  New  York  outside  of  the  Clearing-House  compare 
aa  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OP  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  In  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits . 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

April     1.. 

% 

2.475.663.0 

$ 
2,467.388,7 

$ 
415,377,3 

$ 
95.157,5 

$ 

510.534,8 

$ 
533.670,3 

April     8.. 

2,486.883,8 

2,478,291.3 

415.915,7 

93,014,0 

508,929,7 

533.409.7 

April  15.. 

2.496.582.8 

2,495.710.0 

419.947.1 

94.075.5 

514,022,6 

538,093.6 

April  22.. 

2,507,088,1 

2,514,816,5 

429.951,0 

93.354.9 

523,305.9 

547,242,3 

April  29.. 

2,513.422,9 

2.527,964.5 

436.126.7 

94.814,3 

530,941,0 

555,117,3 

May      6.. 

2,514,961,3    2,526,363,1 

433.695.8 

93,712,6 

527,408,4 

553.291.4 

May    13-- 

2.518.309.7|  2,533,056.3 

436.015,2 

94,377,0 

530,392,2 

557,340,3 

May    20.. 

2,541,441.4    2,558,748,7 

440,383,8 

94,383,3 

534,767,1 

561,884.7 

May    27.. 

2.548,862,8    2,567,915,5 

442,476.3 

95,268.6 

537,744,9 

564,758.2 

June     3 . . 

2,558,152,1 

2,570,202,0 

435,941,5 

94,155,1 

530,096,6 

557,990,9 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  3,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Banks. 


Capi- 
tal. 


N.    Y.    City 

Boroughs  o] 
Man.&  Brx. 
Wash.  Hgts 

Century  

Colonial 

Columbia  . . 
Fidelity  ... 

Jefferson 

Mt.  Morris. 

Mutual 

Plaza 

23d  Ward . . 
Yorkvllle  .. 
New  Neth'd 
Batt.Pk.Nat 
Aetna  Nat. 
Borough  of 

Brooklyn. 
Broadway  . 
Mfrs.'  Nat- 
Mechanics' 
Nassau  Nat. 
Nat.  City.. 
North  Side. 
First  Nat.. 
Jersey  City. 
First  Nat.. 
Hud  .Co. Nat 
Third  Nat.  . 

Hoboken. 
First   Nat-. 
Second  Nat. 

Tot.  June  3_ 
Tot.  May  27 
Tot.  May  20 


$ 

100,0 
250,0 
400.0 
300,0 
200,0 
500,0 
250,0 
200,0 
100,0 
200,0 
100,0 
200,0 
200,0 
300,0 


200,0 
252,0 
1,000,0 
750,0 
300,0 
200,0 
300,0 

400.0 
250.0 
200.0 

220.0 
125.0 


Sur- 
plus. 


$ 

282,0 
148,9 
402,8 
762,4 
183,2 
521,5 
334,4 
387,2 
460,9 
107,4 
492,8 
271,8 
153,2 
309.6 


538,6 
843,9 
853,1 
1,013,5 
588,1 
150,8 
638,7 

1.269,8 
763,5 
406,0 

630,3 
255,3 


7,497.0 

7.497.0 
7,497,0 


12.799.7 

12.799.7 
12,799,7 


$ 
1,320,0 
1,522,8 
6,549,5 
6.375,0 
1,100,2 
3,847,0 
2,771,2 
3,606,0 
3,915,0 
2,044,2 
4,390.9 
2,313.0 
1,42!), 9 
2,164.0 


3,237,1 
5,638,3 
11.957.6 
7,984,0 
4,025,0 
2,223,2 
3,589,0 

5,203,1 
3,045,9 
2.241.5 

3,636,6 
2,964,9 


99.094,9 
98,779.7 
98.444.7 


Specie, 


S 

146,0 

38,4 
831.3 
693,0 

57,3 
281,3 
511,1 

19,0 
329,0 
174,3 

46,0 
257,0 
296,2 
376,4 


26,1 
561,6 
223,9 
720,0 

73,0 
131,6 
351,0 

275,3 
135,2 
44,7 

158.7 
174,7 


6,932.1 
7.014,7 
6,982,7 


Legal 
Tender 
and 
Bank 
Notes. 


S 

43.0 

212,4 

377,0 

631,0 

116,6 

446,0 

69,7 

575,0 

343,0 

62,9 

833,5 

86,0 

46,8 

35,8 


429,5 
194,3 
1,436,1 
360,0 
585,0 
133.8 
86,0 

439,5 

66,5 

140,6 

32,4 
35,5 


7.817.9 
7.833,5 

7,778,0 


Deposit  with 


Clear- 
ing 
Agent. 


Other 

Banks, 

&c. 


% 

176,0 

143,6 

751,5 

977,0 

179,6 

318,0 

264,1 

539,0 

1,368,0 

281,4 

199,0 

501,0 

88,2 

75,8 


300,5 
998,1 
1,446.9 
1.666.0 
653,0 
200,0 
480,0 

2.110,0 
356,3 
505,0 

181,4 
71.3 


• 

16,0 
243,6 
233,1 

58,0 


490,6 

74.7 


434,8 

35,0 


27,2 


352,0 
142.5 
208,0 

168"6 
91.1 
44.0 

789.0 

278,4 

24,2 


Net 
Deposits. 


% 

1,314.0 
1.802,4 
7,994.0 
7,572,0 
1,149.3 
5.139,6 
3,451,9 
4,355,0 
5,366,0 
2,374,2 
5.747,8 
2:892,0 
1.423,5 
2.093,7 


3,767,6 
6.400,0 
15,166,0 
8,879,0 
5,173,0 
2.537.4 
3,369,0 

7,215.5 
2.944.8 
2.558.1 


124,0     3.300.4 
222,7     3,414,4 


14.831.3  4.056.9  117400.6 
15,379,9  4,1  19,6  1  17513,6 

16.661.4  4,306,0  118743,2 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

May  13.. 
May  20.. 
May  27.. 
June  3.. 

t'.iila 
May  13.. 
May  20.. 
May  27.. 
June  3-. 


Capital 

and 
Surplus. 


$ 

41.350,0 
41,350.0 
41,350.0 
41,350,0 

60,105.0 
60.105,0 
60,105,0 
60,105,0 


Loans. 


218,636,0 
217.526,0 
217.771,0 
218,728,0 

267,017,0 
268,474,0 
268,707,0 
268,282,0 


Specie. 


$ 

26,045,0 
26.573,0 
26.113.0 
25,382,0 


Legals. 


% 

3,378,0 
3.272,0 
3,624,0 
3,466,0 


80,331.0 
81,700,0 
83,482,0 
87,441,0 


Deposits,  a 


269,531,0 
269.77 ',0 
266.993,0 
270,600,0 


Circu- 
lation. 


$ 
7.105.0 
6,963.0 
7,116,0 
7,118,0 


328,773.0  15,351,0 
333.811,0  15.329,0 
331,760,0  15,309,0 
339,444,0  15,301,0 


Clearinut. 


148,635,4 
153.563.1 
145.275,1 
147,950,7 

144,374,7 
146,293,1 
139,184,5 
173.728,4 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,051,000  on  June  3,  against  $3,052,000  on 
May  27  and  $3,054,000  on  May  20. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  3;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

Dry  goods 

General  merchandise 

Total 

Since  Jan.  1. 

Dry  goods 

General  merchandise 

Total  22  weeks... 


1911. 


1910. 


1909. 


$1,0^2.106 
11,250,233 


$13,182,239 

$61,721,680 
310,989.685 


$2,186,576, 
13,079.428 


$2,764,872 
14,932,458 


$15,266,004 
$70,110,517 


$17,697,330 
$74,510,601 


342,096,669,  300,419,506 
$372,711,365  $412,207,186  $374,930,107 


1908. 


$1,623,567 
11,341,485 


$12,965,052 

$51,925,751 
212,366,463 


$264,292,214 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  3  and  from  Jan.  1  to  date: 


EXPORTS  FROM 

NEW  YORK. 

1911. 

1910. 

1909. 

1908. 

For  the  week 

$12,505,598 
318,995,327 

$13,620,578 
264,269,003 

$8,407,457 
257,680,820 

$8,794,663 
282,009,211 

Previously  reported 

Total  22  weeks 

$331,500,925 

$277,889,581 

$266,088,277 

$290,803,874 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  3 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Qold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain 

$100 

250,000 
14,625 

$3,500 
1,635,230 

813,926 
143,000 

33,836 

785,601 

88,819 

18,123 

$49,475 

451.670 
1,819 

965.464 
1,424,640 
1,391,372 

956,584 

France  

Germany  .. 

West  Indies 

Mexico  -. 

South  America 

All  other  countries. 

Total  1911 

$264,725 

226,600 

2,120,440 

$737,837 
53,200 

2,305 

$2,595,656 
44,155,263 
56,099,752 

$19,202,792 

1,258,700 

16,493 

59,940 

19,801 
4,766 

$896,479 
117,330 
128,426 

60 

703 

13,588 

5 

$5,241,024 
5,503,564 
5,182,086 

$153,520 

5,489 

8,601 

20,873 

2,143,700 

756,517 

802,480 

Total  1910 

Total  1909. 

Silver. 
Great  Britain 

France    .  

Germany  _. 

West  Indies 

Mexico  -. 

South  America 

All  other  countries 

Total  1911 

$793,342 
933,525 
916,507 

$20,562,492 
18,265,002 
20,124,154 

$14,356 
183,801 
214,878 

$3,891,180 
1,728,161 
2,256,970 

Total  1910 

Total  1909 

Of  the  above  imports  for  the  week  in  1911,  56,162  were 
American  gold  coin  and  $60  American  Silver  coin. 
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treats  the  above  subject  In  detail. 
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Wall  'Street,  Friday  Night,  June  9  1911. 

The  Money  Market  and  Financial  Situation. — The  ad- 
vance in  security  values  noted  last  week  has  been  very  gen- 
erally maintained,  although  the  volume  of  business  has  been 
smaller.  In  a  few  cases,  for  special  and  well-understood 
reasons,  stocks  have  shown  a  tendency  to  weakness,  but  as 
an  offset  to  this,  and  noted  somewhat  in  detail  below,  several 
issues  have  sold  at  the  highest  prices  of  the  year  and  the  list 
as  a  whole  has  been  strong. 

The  prominent  event  of  the  week  from  a  market  point  of 
view  was  the  Government  crop  report,  issued  Thursday.  This 
indicates,  as  was  expected,  a  less  favorable  condition  of  win- 
ter wheat  than  the  May  1st  report,  but  it  was  exceptionally 
favorable  as  to  spring  wheat  and  forecasts  the  largest  yield 
of  the  entire  crop  ever  harvested. 

Reports  of  railway  earnings  are  of  a  decidedly  mixed  char- 
acter, but  on  the  whole  show  an  unsatisfactory  state  of  gen- 
eral traffic.  Some  of  the  Western  roads  are  doing  fairly  well, 
but  those  depending  largely  on  the  iron  and  steel  industry 
and  upon  the  coal  output  for  business  are  making  a  poor 
showing.  Several  prominent  Wes  ern  systems  will ,  of  course, 
profit  largely ,  both  directly  and  indirectly,  if  present  crop 
prospects  are  realized.  It  is  hoped,  moreover,  that  the  pro- 
ceeds of  recent  new  bond  issues  will  encourage  railway  man- 
agers to  resume  purchases  of  rolling  stock  and  equipment  and 
will  lead  to  a  revival  of  activity  in  repair  shops  and  track 
maintenance,  all  of  which  would  tend  to  increase  the  volume 
of  traffic.  But  whether  any  of  these  hopes  are  realized  or 
not,  it  would  seem  that  any  change  in  railroad  affairs,  when- 
ever it  comes,  will  be  for  the  better. 

Another  noteworthy  event  of  the  week  has  been  a  decline 
in  foreign  exchange  rates  to  the  point  where  gold  could  be 
imported  at  a  profit,  and  it  is  reported  that  shipments  of  gold 
from  Paris  to  New  York  would  have  been  arranged  for  had 
not  the  Bank  of  France  discouraged  such  a  movement. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collateral  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2l/i@2y2%. 
Commercial  paper  quoted  at  3%@3%%  for  60  to  90-day  en- 
dorsements, 3%@4%  for  prime  4  to  6  months'  single  names 
and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £250,654  and  the  percentage 
of  reserve  to  liabilities  was  52.55,  against  51.91  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  1,350,000 
francs  gold  and  an  increase  of  4,225,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


1911. 

Averages  for 

week  ending 

June  3. 

Differences 

from 

previous  week. 

1910. 

Averages  for 

week  ending 

June  4. 

1909. 

Averages  for 

week  ending 

June  5. 

Capital  . . _ 

S 

134,150,000 

200,234,400 

1,345,623,700 

45.830,600 

1,395,827,400 

1,573,500 

311,220,200 

74,986,000 

386,206,200 
348,956,850 

% 

S 

130,350,000 

185,325,600 

1,196,572,400 

47,992,400 

1,187,149,500 

1,680,100 

249,434,300 

67,913,000 

317,347,300 
296,787,375 

$ 
126,350,000 

Surplus.       

172,318,000 

Loans  and  discounts 

Circulation  .     .   . 
Not  deposits 

Inc.    13,807,266 
Dec.          49,000 
Inc.     7,311,300 
Inc.           18,200 
Dec.    6,338,000 
Dec.        931,800 

Dec.    7,269,800 
Inc.      1,827,825 

1,343,031,400 

49,053,200 

1,407,255,200 

U.  S.  dep.  (incl.  above) 
Specie 

2,400,900 
294,268,700 

Legal  tenders 

76,401,400 

Reserve  held 

25%  of  deposits 

370,670,100 
351,813,800 

Surplus  reserve. 

Surplus,  excl.  U.  S.  dep 

37,249,350 
37,642,725 

Dec.    9,097,625 
Dec.    9,093,075 

20,559,925 
20,979,950 

18,856,300 
19,456,525 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks,  also  the  summary  issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — A  steady  output  of  security  bills  kept 
demand  sterling  below  4  86  throughout  the  week.  The 
close  to-day  was  fairly  steady,  with  a  good  inquiry  for  re- 
mittance by  next  week's  steamer. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
sixty-day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8390 @ 4  84  for  sixty  days.  4  8580 @  4  8590  for  cheques  and  4  8605 @ 

4  8615  for  cables.  Commercial  on  banks  4  83%@4  83  %  and  documents 
for  payment  4  83  %  @ -4  83  %  ■  Cotton  for  payment  4  83%@483%  and 
grain  for  payment  4  83%@4  83  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  22  %  @ 

5  21  Vs  less  1-16  for  long'  and  5  20  %  less  l-32(»5  20  %  for  short.  Germany 
bankers'  marks  were  94  11-16@94%  for  long  and  95  1-16@95%  for  short. 
Amsterdam  bankers'  guilders  were  40  24@40  26  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  re- 
mained each  day  at  4  85  for  sixty  days  and  4  87  for  sight. 

Exchange  at  Paris  on  London  25f.  30  %c;  week's  range,  25f.  31c.  high 
and  25f.  29  %c.  low. 

Exchange  at  Berlin  on  London,  20m.  44pf.;  week's  range,  20m.  43%pf. 
high  and  20m.  45%pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  Days.  Cheques. 

High  for  the  week  ..4  8420  4  8605 

Low  for   the  week. .4  8390  4  8570 

Paris  Bankers'  Francs — 
High  for  the  week  ..5  21  %  less  1-16 


Cables. 
4  8630 
4  8595 


5  20  less  3-32 
5  20  %  less  3-64 

95  %  less  1-32 
95  1-16  less  1-32 

40  26 
40  23 


5  20  less  1-16 
5  20  %  less  1-64 

95  %  plus  1-32 
95  %  less  1-32 

40  30 
40  27 


Low  for  the  week  ...5  22  %  less  1-16 

Germany  Bankers'  Marks — 
High  for  the  week  __     94  % 
Low  for  the  week    _  _     94  % 

Amsterdam  Bankers'  Guilders — 
High  for  the  week  _.     40  15 
Low  for  the  week    _.    40  12 

Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  30c.  per 
$1,000  premium.  Boston,  5c.  per  $1,000  discount.  San  Francisco,  55c. 
per  $1,000  premium.  Cincinnati.  20c.  per  $1,000  premium  bid.  New 
Orleans,  commercial,  25c.  per  $1,000  discount;  bank,  $1  per  $1,000  pre- 
mium. Savannah,  buying.  3-16c.  per  $1,000  discount;  selling,  par. 
Charleston,  buying,  par;  selling,  1-lOc.  per  $1,000  premium.  St.  Louis. 
45c.  per  $1,000  premium.     Montreal.  15  %c.  per  $1,000  discount. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $128,000  Virginia  6s,  deferred  trust 
rects. ,  at  56  to  58%,  and  $3,000  New  York  Canal  4s  at  106%. 

The  market  for  railway  and  industrial  bonds  has  been 
active  and  generally  steady.  A  few  issues  have  been  notably 
strong,  including  the  Eries,  Wabash-Pitts.  Term.  1st  trust 
cert,  and  American  Tobacco  4s.  These  have  advanced 
from  2  to  7  points.  Third  Ave.  con.  4s  have  been  in  request 
to-day  and  are  nearly  2  points  higher  than  last  week. 
Several  issues  close  without  net  change  and  5  or  6  are  frac- 
tionally lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $10,000  Panama  Canal  2s.  1936,  at  100% 
and  $3,000  4s,  reg.,  at  114.  The  following  are  the  daily 
closing  quotations;  for  yearly  range  see  third  page  following. 


Interest 
Periods 


2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 reigstered  Q— Feb 

4s,  1925. coupon  Q— Feb 

2s,  1936_Panama  Canal  regis  Q — Feb 


June 
3 


*ioo% 

♦100% 
*101% 
*101% 
*114% 
*114% 
*100% 


June     June 
5  6 


*100%  *100% 

*ioo%  *ioo% 


*101% 
*101% 
*114% 
*114% 
*100% 


*101% 
*101% 

*ii4% 

*ii4% 

ioo  y2 


June 
7 


*ioo% 
*ioo% 
*ioiy2 
*wiy2 

114 
*114% 
♦100)4 


*100%!*100% 


June     June 


*ioo% 
*ioiy2 
*ioi% 

*114% 
114% 

ioo% 


100% 
*101% 

*ioiy2 

*114% 
*114% 
*100% 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — With  very  little 
change  from  day  to  day,  the  tone  of  the  stock  market  has 
continued  strong  throughout  the  week.  A  few  issues  have 
made  a  noteworthy  advance  and  a  larger  number  have 
established  a  new  high  record  for  the  year;  but  in  most  cases 
the  range  covered  has  been  a  narrow  one. 

Great  Northern  continued  the  upward  movement  noted  last 
week  until  it  reached  140,  an  advance  of  nearly  12  points  since 
the  new  bond  issue  was  announced.  During  the  same  time 
Northern  Pacific  showed  a  gain  of  over  10  points  and  Canad- 
ian Pacific  at  242)4,  and  St.  Paul  above  129  were  from 
10  to  over  12  points  above  their  recent  selling  prices. 

On  the  other  hand  Denver  &  Rio  Drande  declined,  on 
uncertainty  as  to  the  maintenance  of  its  dividend  rate,  the 
preferred  dropping  5%  points,  and  Reading,  Lehigh  Valley 
and  some  of  the  industrial  list  showed  a  tendency  to  weak- 
ness. Of  the  latter  group  Underwood  Typewriter  has  been 
an  erratic  feature,  covering  a  range  of  11  points,  within  the 
week,  and  closing  with  a  net  net  gain  of  9%.  The  Steel 
issues,  General  Electric  and  Smelting  &  Refining  are  all 
fractionally  lower  than  last  week. 

For  daily  volume  of  business  see  page  1554. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  June  9 . 


Amer  Teleg  &  Cable... 

Batopilas  Mining 

Cent  &  So  Am  Teleg... 
Col  Fuel  &  Iron,  pref.. 

Comstock  Tunnel 

E  I  du  Pont  Powd.  pref 
Evansvllle  &  Terre  H'te 

Preferred 

General  Chemical 

Ills  Cent  leased  lines 

May  Department  Stores 

Norfolk  Southern 

Ontario  Silver  Mining.  _ 
Pitts  Ft  W  &  Chicago.  . 
Pittsburgh  Steel,  pref.. 
Rubber  Goods  Mfg.  pref 
St  L  &  S  F-C  &  E  111  new 

stock  trust  certfs 

Sears,  Roebuck  &  Co,  pf. 
Standard  Milling 

Preferred I 

Va  Iron,  Coal  &  Coke j 

Vulcan  Detinning 

Preferred 


Sales 
for 
Week.\       Lowest. 


Range  for  Week. 

Highest. 


100   82 
200   $1% 
10120% 
40110 
2,200    20c. 
100    97 
100   85 
100   85 
100,135 
1671   96% 
900    81  % 
500   50 
100      1% 
l!l66% 
750;  103% 
100102 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


82 

$2 
,120% 
8110 
3    30c. 

6  97 

8  85 
5  85 
7135 

7  97 

3    83% 

7  50 

9  1% 

8;166% 

5il06 

8  102 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Range  since  Jan.  1. 
Lowest.     \    Higliest. 


81 

Sl% 

;ii6 

8,110 
51  20c. 
61    82 
8]  60 

5  8i  y2 

7||l00 

9  j  94 
7||  70 
7  48 
9       1% 


10'  61%  June  31  61%  June  3 

450,120      June  8120%  June  6 

200    16%  June  3 1  17%  June  5 

20   51       June  5   51  June  5 

1,570    61%  June  3    71  June  7 

200    13       June  8    15  June  8 

200    60      June  8,  65  June  8 


166U 

103 

102 

59 
119% 
16 %  June 

51  May 

52  Jan 
13  June 
56        Jan 


Mch    85% 
June   $2% 

Jan  122 
Mch  112 

Febi  34c. 

Jan,  97 

Feb:  85 
May  87 

Jan|  135 
Mchj  97 

Apr}  83% 

Aprl  60 

May      1  % 

June  166% 

Apr,  106 
June1 102 


Febi   62 
Janil22 


Jan 

Jan 
Mch 
May 
May 
May 
May 
May 

Feb 
June 
June 
Mch 

Feb 
June 
June 
June 

Feb 
Mch 


17%  June 
51  May 
71  June 
15  June 
65   June 


Outside  Market. — Business  on  the  "curb"  this  week  was 
light  and  trading  proceeded  in  a  desultory  fashion.  The 
market  lacked  the  excitement  caused  by  the  recent  heavy 
trading  in  American  Tobacco,  though  the  first  substantial 
recovery  in  the  price  since  its  recent  sensational  drop  was 
the  feature.  It  lost  about  9  points  at  first  to  398,  but  later 
ran  up  to  426  and  reacted  finally  to  417.  Intercontinental 
Rubber  com.  advanced  from  27  to  27%,  weakened  to  26% 
and  ends  the  week  at  27.  Standard  Oil  sold  down  10  points 
to  650  and  recovered  to  654%.  Studebaker  Corp.  com. 
moved  up  from  62  to  6534  ana"  reacted  to  64 %.  The  pre- 
ferred improved  from  104  to  105  %.  United  Cigar  Mfrs. 
com.  fell  from  53%  to  52.  Trading  in  the  bond  department 
continues  broad  and  active.  Det.  Term.  &  Tunnel  4%s 
moved  down  from  101%  to  101%  and  back  to  101%.  Great 
Northern  4%s,  "w.  i.,"  weakened  from  102  to  101%,  sold 
up  to  101%  and  finally  at  101  13-16.  Mo.  Pacific  5%  notes 
were  traded  in  at  98%.  Oregon- Wash.  RR.  &  Nav.  4s  fell 
from  93%  to  93  and  end  the  week  at  93  1-16.  Southern  Bell 
Telep.  5s  advanced  from  99  to  99%.  Western  Pacific  5s 
were  traded  in  between  92%  and  93.  Panama  3s,  "w.  i.," 
eased  off  from  103  to  102%  and  to-day  sold  up  to  102  11-16. 
Interest  in  copper  shares  was  slight.  Braden  Copper  sold  at 
4%  and  4%  finally.  British  Columbia  went  up  from  5% 
to  5%.  Butte  Coalition  from  19 — a  drop  of  over  a  point 
from  last  week's  close — rose  to  20%  and  weakened  finally  to 
19%.  Greene-Cananea  fluctuated  between  7%  and  7% 
and  closed  to-day  at  7  34 .  Inspiration  was  off  from  9  to  8% 
and  sold  up  finally  to  8%. 

Outside  quotations  will  be  found  on  page  1554. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
June  3. 


115l2 

♦  103% 
129% 
108 
♦88% 

8034 
230-% 
•67 
285 

8518 
*30 
* 

24 

46% 
127 

♦  153 
14834 

*109 

♦  139 

♦  155 

*2% 
*512 

*60% 

*9512 

*55 

*78 

*7212 

17214 
♦540 

§32 
70% 

*14 

*2514 
33% 
5212 
4234 

1343s 
6234 
*1312 
*94 
*97 

♦  128 
141 

19 
52 

•  18 
*35 
♦76 

35I4 
*6734 

♦  14% 
*34% 
17912 
♦58 
15014 

♦  136 
♦27 
♦43 
138 

♦  149% 
*8912 

36l8 
6714 
5034 

162 

♦60 

*30l2 

10934 

♦58 
♦102 

♦84 
♦142 
♦141 
4338 

10734 

♦90 

♦43 

13458 

♦98 

♦85 

♦98 

12418 
2U     2 

♦95 

♦  108 
160*8 

91 

98l2 

33 

6412 

67% 

45% 
♦32 
♦69 
120% 

2934 

69 

2834 
*11% 

♦7 

22% 

5H2 

♦  10914 
186% 

95 
42 
72 


116 
10418 
129% 
10814 

89% 

8H4 
23738 

72I4 
285 

8534 

32 

65 

25 

46i2 
128 
155 
149 
210 
145 
160 
3 
6l2 

65 
100 

66 

79 

74l2 
I72I4 
570 

32 

7058 

15 

27 

34% 

5334 

44 
I35I4 

63 

1478 

97»i 

140 
141 

19 

5214 

1834 

35l2 

78 

3534 

69 

19 

39 
18038 

60 
15138 
139 

33 

48 
138 
153 

8978 

3612 

6734 

51S8 
152 

6712 

3H2 
110% 

60 
107 

90 
146 
144 

4338 
10778 

92 

4312 
13534 
105 
110 
105 
12438 
13-32 

96 

115% 
16178 

91 

98  _ 

33% 

65 

68% 

4712 

33 

70 
12H2 

30l8 

69l8 

2938 

12 
712 

2234 

5U2 
IIOI4 
187l2 

95 

4234 

72 


Monday 
June  5. 


17  17I4 

38  3812 

6HS  6H8 

♦81  90 
*4  5 

♦14  16 
*6  8 

♦6812  6912 


11534 

IO4I4 

12912 

108 

{89 

80% 
236% 
♦67 
§290 

8434 
♦30 

24% 
4614 
I26I4 
*153 

147% 
*199 
*138 

♦  155 

♦212 

♦512 

61 
♦9512 

66 
♦7814 
♦7212 
17234 
560 

32 

70 
$15 
*25 

34% 

5312 

4378 
13438 

6212 

♦  14 
♦ 

♦125" 

14014 
1914 
5218 

*18 
3512 

♦76 
35% 

♦6734 

♦  1412 
♦34 
17918 
♦58 
15014 

§138 
♦28 
♦44 
13712 

♦  150 
♦8912 

36 

67l2 

5034 

♦  152 
♦60 
♦30 
109% 
♦58 

♦  102 
♦84 
14512 
144 
♦43 
10712 

♦4§" 

13378 

♦98 

♦85 

♦98 

12334 


116% 

IO4I4 
129% 
108i2 

89i8 

8H4 
237% 

72I4 
290 

85% 

32 

65 

25I4 

4634 
I27I4 
155 
148 
210 
145 
160 
3 
7 

61 
100 

56 

79 

74l2 
17234 
560 

32 

70'8 

15 

2712 

35 

54 

44 
13638 

6212 

14% 

9712 

9712 
140 
141% 

19% 

5312 

18l2 

3512 

78 

35I4 

69 

18 

38 
179B8 

60 
151 
138 


13712 

153 
8978 
36% 
67l2 
5U4 

155 
67% 
3H2 

110 
60 

107 
90 

14512 

144 
4334 

109% 

~44% 
135% 
105 
110 
105 
124% 


♦95 

♦  108 
160% 
♦88% 

9834 
3338 
65 
67 
4634 
♦31% 
*68% 
120% 
2934 
69% 
28% 
11% 
♦7 
23 
51 

♦  109 
186% 
♦94% 

42% 
72 


96 

115 

161 
92 
99 
34% 
65% 
67 
47% 
33% 
70 

121% 
30% 
69% 
29% 
1134 
8 
23 
51% 

110% 

186% 
95 
4219 
7215 


17  17% 

38  38 

60%  60% 

*79  90 
♦  4%       5 

*15  17 
♦6%      7% 

69  6" 


Tuesday 
June  6. 


115% 
104% 
*128% 
107*4 
89% 
80% 
237% 
*67 
*280 
85 
♦30 
* 
24% 
46% 
126% 
*153 

147% 
*199 
*135 

♦  155 

♦2% 

♦5 
♦57 
♦95% 
♦55 

7934 

74% 

♦  171 
♦540 

31% 
69% 

*14 
26 
34% 
53% 
43% 

135 
62% 

♦  13% 


♦  125 
140% 

19% 

5334 

18 
♦35 
♦76 

35 

68% 
♦14% 

35 

179% 
♦57 
150% 

♦  137% 

30% 

45 

136% 

♦  14978 

89% 
3534 
67% 
5034 

♦  152 
♦60 
♦30% 
109% 
♦58 

♦102 

♦84 
♦142 
♦ 

§43 

10838 

♦90 
44% 

134% 

♦98 

♦85 

♦98 

124% 


116% 

104% 
129»4 

108 

89% 

82 
238% 

72% 
290 

85% 

32 

65 

25 

4634 
126% 
155 
148 
210 
145 
160 
3 
7 

64 
100 

56 

7934 

74% 
17234 
565 

32 

70% 

15 

26 

3434 

64% 

43% 
13534 

6234 

14% 

97% 

97% 
140 
140% 

19% 

54% 

18 

36 

78 

35% 

68% 

18 

35 
179% 

60 

150% 
140 

30% 

45 

137% 
163 

89% 

36% 

6734 

51 
155 

67% 

32 
110% 

60 
107 

90 

145% 
145 

43 
109% 

92 

4434 
134% 
105 
110 
105 
124% 


Wednesday 
June  7. 


115% 
101% 
128% 
10758 
♦88% 

81% 
237% 
♦67 
♦280 

85 

30 

♦  .  .. 

24 
♦45% 
126% 

♦  153 
147% 

♦  199 

♦  135 

♦  155 

♦2% 

♦6 
♦57 
♦95% 

56 

7934 

75 
172% 

♦  505 

31 
69 

♦  14 
♦25 

34% 
5334 
44 
135% 
62% 
14% 

♦ 

97% 

♦  128 

♦  13934 

19 
5234 

♦  18 
♦35 
♦76 

34% 
6834 

♦  14% 
♦35 
179 
♦57 
150% 
138% 
♦29 

45 
137 

♦  14978 


116% 

104% 

129 

108% 
89% 
82% 

238% 
72% 

290 
85% 
30 
65 
24% 
46% 

128 

155 

148% 

210 

145 

160 

3 

6 

63 

100 
56 
80 
75 

173% 

565 
3134 
69% 
15 
27 
35% 
54% 
4434 

13858 
63% 
14% 
97% 
97% 

140 

141 
19% 
5334 
1834 
36 
78 
35 


Thursday 
June  8 


115-% 
104% 
129% 
108% 

♦  88% 
82% 

23938 

♦  67 
♦280 

85% 
♦26 
♦ 

24% 

46 

128% 

154% 

149 

§200 

140% 
♦  155 

♦2% 

♦5 

61 
♦95% 

♦  55% 
§80 
♦75 
174 

♦505 
30% 
65 
14% 
♦25 
35% 
54% 
45 

138% 
62% 

♦  13% 
♦94% 


116% 
10438 
131% 
108% 

89% 

83 
240 

72% 
290 

8534 

30 

65 

24% 

46% 
129% 
155 
150 
200 
143 
160 
3 
7 

61 
100 

56% 

80 

80 
174% 
565 

31% 

69% 

14% 

28 

35% 

55% 

45% 
140 

63% 

14% 


95 

♦  108 
159% 

89 
♦96 

33% 

6534 
♦67% 

46% 
♦31% 
♦68% 
120% 

29% 

69% 

29 

1134 

♦  7% 

22 

50% 

♦  10934 
185% 

94% 

42 

71 


95% 
115 
160% 

89 

9834 

34 

65% 

68% 

47 

33% 

70 
121 

30 

6938 

29% 

11% 
8 

22% 

51% 

186% 
95 
42% 
71% 


♦17  17% 

3734  38% 

6034  61% 

♦80  90 

♦4%  5 

♦  15  17 

6%  6% 

♦68%  70 


36 

§67% 

50% 

♦  152 
♦60 

30% 
110 
♦58 

♦  102 
♦84 
145% 
144 

43% 
108% 
♦90 
♦43% 
13334 
♦98 
♦85 
♦98 
123% 


♦  128 
141 

19% 

52% 
♦  18 

36 
♦76 

35 

69 


140 
142 

19% 

53% 

1834 

36 

78 

35% 

69 


18% 

♦  14%     19 

38 

♦35        38 

180 

179%  180% 

60 

♦57        60 

151% 

15138  163 

138% 

139     13978 

32 

30%    30% 

45 

45       45 

138 

138     139 

153 

♦150     153 

8934 

♦89%    8934 

36% 

3638    3634 

67% 

67%    67% 

52 

5034    52% 

155 

♦152      155 

67% 

♦60       67% 

30% 

29%    30% 

110% 

110%  11034 

60 

♦59       60 

107 

♦102     107 

90 

♦84       90 

145% 

145%  14634 

144 

144     146 

44 

44        44% 

108% 

108%  109 

92 

91%    91% 

46 

♦44        46% 

136% 

136     137% 

105 

*98      105 

110 

♦85      110 

105 

♦98      105 

124% 

124%  125% 

Friday 
June  9 


Sales  of 

the 

Week 

Shares 


115% 
104% 
12934 
107% 
89% 
z81% 
239% 
♦67 

♦280 
x8378 
♦28 

♦ 
24% 
♦45% 
128% 

♦  153 
149% 

§202 
142 

♦  155 

♦2% 

♦5 
♦57 
♦95% 
♦54% 

80% 
♦75 

♦  172 
♦505 

29% 

65 

14% 
§25% 

35% 

54% 

45% 
13834 

62% 
♦13% 
♦94% 


11534 

105 

130% 

108% 
89% 
82 

242% 
72% 

290 
84% 
30 
65 
24B8 
46% 

129% 

156 

14934 

202 

14234 

160 

3 

7 

61 

100 
55% 
80% 
80 

174 

565 
30 
65% 
14% 
25% 
36% 
5638 
46% 

139% 
63 
14% 
99% 


♦  125 
141 

19% 

52% 
♦  18 

35 
♦76 

35 

69 
♦14% 
♦35 
178% 
♦57 
15134 
139% 
♦29 
♦44 
138 

♦  14978 
♦89% 

3638 
67% 
5034 

♦  152 
♦62 
♦29% 
110 
♦58 

♦  102 
♦84 

♦  143% 

♦  144 

44 
108 
♦90 
♦43% 
136% 
♦98 
♦85 
♦98 
124% 


♦94% 

♦  108 
159% 

89% 
♦96 

33% 

65% 
*67 

46% 
♦3U9 

69% 
120 

29% 

69 

29 

11% 

♦7 

22% 

51% 

♦  109»4 
185% 
*94 
♦41% 

7134 


95% 

115 

161 
89% 
9834 
33% 
65% 
68% 
"6% 
33% 
70 

121 
2934 
69% 
29% 
11% 
7% 
22% 
51% 

187% 
9434 

42 
7134 


16%     17% 
38       3834 


61 

*80 

♦  413 
M5 

♦6 


61% 
85 

5 
17 

7% 
68%    68% 


♦94% 
♦  108 

15958 
90 

♦97 
33% 
65% 

*G7 
46% 

♦31% 
69% 

120% 
30 
69% 
29% 
11% 
♦  7 
2234 
5034 

109% 

186S4 
9434 
41% 
71% 


115 

161% 
90 
99 
34% 
6638 
68% 
47% 
33 
70% 

121% 
30% 
70 
2934 
1234 
8 
22% 
51% 

109% 

188 
9434 
41% 
71% 


17%  17% 

38%  39% 

61%  6134 

81  81 

♦4%  5 

16%  16% 

7  7 

69  70 


140 
141 

19% 

53 

1834 

35% 

78 

35% 

69 

18 

38 
180 

60 
15238 
139% 


138% 

153 
89*4 
3684 
67% 
51% 

155 
67% 
30% 

110% 
60 

107 
90 

148 

146 
44% 

108% 
92 
46% 

137% 

105 

110 

105 

124% 


94% 
+108 
15934 

♦  88% 
♦96 

33% 
65% 

♦  66% 
46% 

♦31% 

♦69 

120% 
29% 
6958 
29% 
12% 
♦7% 
22% 
51% 

IO984 

186% 

94 

41% 

71% 


94% 
115 
160% 

90 

9834 

33% 

6534 

68 

46% 

33 

70 
121 

30% 

70 

30 

14% 
8 

22% 

51% 
110 
187% 

94 

4134 

71% 


17%  17% 

38%  3834 

61%  61% 

♦80  85 

4%       434 

16  16 

7         7 

69  69% 


96,770 
3,600 
3,500 

13,155 
295 

42,561 

23,340 


130 

27,005 

100 


8,900 

3,450 

116,700 

215 

7,305 

58 

650 


200 


410 

815 

539 

2,700 

100 

2,510 

5,902 

210 

150 

143,550 

18,575 

5,800 

98,790 

3,900 

1 

100 

100 


1,900 

8,500 

18,410 

150 

570 


3,000 
500 


100 
28,400 


9,200 
660 
800 
510 

4,785 


250 
11,200 

850 
32,860 

100 


1,500 
9,500 


700 

600 

5.110 

22,000 

100 

200 

127,640 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


66,177 

14,119 

300 


313,450 

700 

500 

70,000 

8,300 

400 

7,271 


500 

52,700 

46,300 

5,550 

7,200 

10,000 


2,100 
2,800 
400 
237,850 
1,400 
1,475 
1,100 


3,200 

9,500 

3,100 

120 

300 

200 

300 

1,200 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     prcf 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

{Canadian    Paclflo 

V^anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  MIlw  &  St  Paul. . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do   pref 

Chio  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Gin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st   preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do   pref _ 

Duluth  So  Shore  &  Atlan 

Do    pref 

Urie 

J-J      Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana  Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central 
uterboro-Metropolitan  . 

Do    pref 

Iowa  Central 

Do  preferred . 

KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific . 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 
Do  2d  preferred... 
N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred . 

N  Y  N  H  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment  pref  . 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Rights 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

r|Vxas   &  Pacific 

JLhinl  Avenue  (N  Y)__ 
Toledo  Railways  &  Lt.. 
Toledo  St  L  &  Western. 

Do     preferred.. 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &,  Power... 

Wabash 
Do  preferred 

Western  Maryland  Ry. 

Do     prefeired 

Wheeling  &  Lake  Erie... 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Range  since  January  1. 
On  basis  of  \00-sharc  lots. 


Lowest. 


270 
77 
25 
52 


100%  Jan 
100-%  Jan 
117  Jan  3 
102  Feb  2  1 
87's  Moh21 
7478  Jan  3 
195%  Jan    3 

62  Mch  3 
Meh  10 
Apr  24 
Apr  7 
Meh  17 

20%  Apr  19 

42     Apr  25 

117     Apr  18 

147     Jan    3 

142%  Jan  16 

§200    Jan    4 

130%  Apr  20 

152     Feb  18 

2     Apr    7 

5     J'ne   2 

56%  Apr  25 

96%  Mch  18 

51     Apr  18 

74%Meh27 

73%  Jan  11 

164%  Jan    3 

510     Feb    9 

27%  May  2 

63%  May  2 

11     Jan    6 

22     Jan    6 

27%  Jan  11 

45%  Jan  12 

35     Jan    9 

122     Feb  24 

56     Jan    5 

13%  May  13 

95i2  Feb  11 

9334  Jan  12 

128     Mch24 

132     Jan    3 

17%  Apr  22 

4734  Apr  22 

15     May  12 

28     Apr  24 

74     Apr    8 

32     May  3 

64%  Jan    3 

1478  May  19 

35    May  2 

16834  Apr  24 

68     Apr  13 

142%  Jan  25 

134     Mch  28 

21%  Apr  26 

35     Mch  13 

132%  Jan    4 

14734  Jan    6 

88%  Mch  2  4 

31     Feb  24 

63%  Jan  16 

4538  Apr  19 

140%  Jan  19 

63  May24 
29%  J'ne   8 

10478  Apr  lb 
57%  Apr  17 

101%  Feb  21 
83     Apr    7 

142     Apr  25 

141  Maylli 
40%  Apr  22 

100%  Jan  3 
S534  Apr  18 
39%  Jan    3 

116     Jan    3 

100    Jan  11 


101 
120% 
2 

93% 
111 
149% 

88 

94 

2734 

67% 

61 

38 

24 

5934 
113% 

25ia 
61% 
25% 
8% 
6% 
19 
45 

108 

1«934 
90% 
31% 
6034 
41% 
151o 
32% 
I  ■"•  S 

75 

4 
12% 


Jan  11 
May  15 
Apr  18 
Mayl3 
May20 

Apr  24 
Mch  1 
Jan  5 
Apr  21 
Apr  24 
Apr  24 
Apr  22 
Jan  13 
Jan  3 
Apr  IS 
Mch  4 
Jan  11 
Jan  3 
Mch  1 
Mch27 
Apr  24 
Apr  11 
Jan  11 
Jan  3 
Mch  6 
Jan  3 
Jan  3 
Apr  13 
Jan  6 
Jan  11 
Apr  18 
Jan  14 
Apr  :>5 
Apr  26 
Jan  5 
Jan    3 


Highest. 


116%  J'ne  5 

10.)     J'ne   9 

131%  J'ne   8 

109%  Jan  31 

91     Jan    4 

83     J'ne   8 

242%  J'ne   9 

§69     Mavis 

285     Feb  21 

8634  Feb    8 

31%  May23 

53     Jan  19 

25%  J'ne   5 

49%  Feb    6 

133%  Feb    7 

155%  Feb    2 

150     Feb     1 

§209     Jan     7 

143     J'ne  8 

§160     Mch27 

338  Feb    4 

7%  Feb    6 

66     Jan  18 

98     Feb    1 

60    Jan  18 

80%  J'ne   9 

75i  2  Mch  2 

17478J'ne  8 

560     J'ne   5 

35  Feb  16 
74  Feb  21 
15%  Mch  30 
30is  Meh30 
3638  J'ne  9 
6638J'ne  y 
4G38  J'ne   9 

140  J'ne  8 
6334  Feb  2 
15%  Jan  17 
96  Feb  17 
97i2  J'ne 
134  Apr  29 
142  j'ne  8 
2038  Feb  10 
5538  Jan  4 
19?8  Feb    3 

36  J'ne  b 
76  May  4 
3578  May  18 
69  May23 
16%  Feb  1 
40    Jan  13 

181%  Feb  3 
63     Jan  16 

153  J'ne  8 
Jan  6 
Feb  15 
Feb  14 

152%  Mch  30 

160  Mch  30 
90%  Mch  15 
36%  J'ne  2 
68%  Mch  29 
63     Feo  15 

152  Mayl7 
7238  Jan  26 
3838  Feb  15 

115%  Feb  3 
65     Jan  19 

101%  Mch  20 
90     Jan  27 

151%  Feb  23 

149%  Feb  27 
44%  J'ne   8 

10934  Mch  28 
91%  J'ne  8 
4434  j'ne  6 

137%  J'ne   8 

102     Jan  10 


141 

31 

§   50 


Range  for   Previous 
Year  19 10. 


Lowest. 


102  Jan  11 
130%  Feb  2 
2iB19  Mayl8 

100  Jan  17 
112  Feb  17 
161%  Feb 

91     Feb 

101  Mav 
34%  J'ne 
6038  J'ne 
68%  J'ne 
47%  J'ne 
34  Feb 
70%  J'ne 

1215S  J'ne 
30%  J'ne  8 
70  J'ne  S 
30%  Feb  21 
14%  J'ne  9 
8%  Jan  17 


2434  Feb 

53%  Jan    5 

111     Feb    2 

188    J'ne   8 

9534  Apr    5 

49     Feb  20 

76%  Mck22 

45     Apr  24 

18%  Feb  23 

40%  Feb  23 

6l78  May31 

81     May  13 

6%  Feb    3 

1 7%  Feb    3 

8     Feb    7 

72%  May  1 


9034 
X97 
102% 
100% 

87% 

68% 
170% 

60% 
248 

65 

23% 

64% 

19 

40 
11334 
143 
137% 
203 
140 
1 160 
2% 
4% 

61 

99 

46 

70 

70 

149% 
490 

23% 

62% 

10 

17 

19% 

35 

26% 
118 

45 

11 

88% 

92 
112 
124 

14% 

41% 

15 

25 

08 

23 

63 

15 

37% 
173% 

60 

131% 
123 

23 

40 
114 
144 
z86% 

27 

57 

41 
125 

60 

23% 
105% 

55% 
§101 

8234 
149 
/U43 

38% 

88% 

88 

35 
111% 
100 


J'ly 
J'ly 
J'lv 
Sey 
Sep 
Feb 
Feb 
J'ly 
J'ly 
Aug 
J'ly 
J'ne 
J'ly 
J'ly 
J'ne 
Sep 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 
Aug 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
Jly 
J'ly 
J'ly 
J'ly 
J'ly 
J  ly 
Aug 
Jan 
May 
J'ne 
Jly 
J'ly 
J'ly 
J'ne 
J'ly 
Aug 
J'ly 
Aug 
J'ne 
Dec 
Dec 
J'ly 
J'ly 
J'ne 
J'ly 
Sep 
J'ly 
J'ne 
Sep 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
J'ly 
J'ly 
May 
J'ly 
Apr 
Apr 
J'ne 
Aust 
J'ly 
Feb 
Feb 
Au* 
Oct 


Highest. 


124%  Jan 
104%  Jan 
137%  .Jan 
119i8  Jan 
94  Jan 
823s  May 
202%  NOV 

70    Jan 

312    Jan 

92    Jan 

C634  Jan 

6*J    Apr 

3678  Jan 

64%  Jan 

158%  Jan 

172%  Jan 

182%  Jan 

225    Jan 

162%  Feb 

§170%  Feb 

538  Jan 

12%  Jan 

92%  Mch 

104  Jan 
6534  Feb 
83    Mch 


81 

185 

620 

52 

84 


Jan 
Jan 
Men 
Jan 
Jan 


105    Feb 
122%  J'ly 


89    J'ly 
110     Oct 

130%  J'ly 
J85      Aug 

87    J'ly 

2278  J  'ly 

54     J'ly 

58     Aug 

34%  Aug 

18%  J'ly 

51%  J'ly 

103%  J'ly 

IS     J'ly 

43     J'ly 

22%  J'ly 

519  J'ne 

5%  J'ly 

10     J'ly 

42%  J'ly 

103    J'ly 

152%  J'ly 

■   88%  J'ly 

2334  J'ne 

47     J'ne 


12%  J'ly 
28%  J'ly 
J'ly 
Aug 
Apr 
J'ne 
J'ne 
J'ly 


40 

67 

3 

8 

4 

44 


1834  Jan 
C4%  Jan 

34%  Jan 
5234  Mch 
42     Mch 

143%  Jan 
80%  Jan 
18%  Mch 
97%  Apr 
99     Jan 

140     Oct 

147  Jan 
25%  Jan 
G278  Jan 
30  Jan 
54%  Jan 
80  Feb 
44%  Jan 
71  Jan 
2534  Jan 
6234  Jan 

186  Nov 
70%  Apr 

159S4  Jan 

146  Oct 
5334  Jan 
80     Feb 

145     Mch 

155%  Mch 
9234  Jan 
51%  Jan 
74%  Jan 
73%  May 

140  Nov 
7238  Nov 
37%  Nov 

128  Mch 
6878  Nov 

IO934  Jan 
98     Jan 

162     Mch 

A151     Mch 

50     Jan 

10858  Mch 
91%  Mch 
40%  Doo 

14538  Jan 

11834  Jan 


118    Jan 
138%  Mch 


104%  Mch 
116     Mch 

172%  reb 

93%  Feb 

110%  Jan 

57%  Jan 

92%  Apr 

73     Jan 

60     Jan 

34%  Jan 

77%  Jan 

rl3s%  Jan 

33%  Jan 

75     Jan 

3634  Jan 

19%  Jan 

1534  Jan 

543g  Jan 

72%  Jan 

117%  Jan 

204.%  Jan 

10334  Jan 

42%  Jan 

72-%  Jan 


2734  ,iau 
61  Jan 
51-%  Mch 
77  Deo 
10  Jan 
23  Jan 
13%  Tan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

urn 

Ask 

New  York 

Aetna 

175 

180 

America  H_. 

600 

625 

Amcr  Fxch. 

253 

25S 

Audubon  .. 

105 

116 

Battery  Pk. 

135 

BoweryU 

400 

415 

Bronxllorol 

300 

Bronx   Nat. 

190 

200 

Bryant  Pk  11 

155 

160 

Butch  &  Dr 

138 

145 

Century  1|_. 

150 

(Jhase 

525 



Banks 

Chat&Phenlx 
Chelsea  Exl 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|__ 
Columbia  1|. 
Commerce  . 
Corn  lis  fl_. 
Fast  Ulver. 
Fidelity  1|__ 
Fifth   A  veil 


Hid 

Ask 

172 

178 

200 

t431% 



157 

162 

1405 

t413 

150 

160 

400 

375 

400 

T212% 

1216%. 

325 

330 

115 

125 

165 

176 

41 00 

1350 

Banks 

Filth    

First 

14th   StU-.- 

Fourth 

Gallatin  ... 

GarOelU 

Germ-Am    1| 
Germ'n   Exl] 
(iermanla  1|. 
Gotham  . . 
Greenwich  T 

Hanover 

Harrlma  1 .. 


Bid 

Ask 

30') 

350 

925 

.... 

140 

160 

f206 



335 

345 

293 

305 

no 

145 

485 

55) 

575 

1 50 

155 

240 

250 

f630 

645 

280 



Banks 
Imp  &  Trad 
Irving  N  Fx 
Jeircrson1|__ 

Liberty 

Lincoln 

rfanhattanl) 
Uark't&Ful 
Mech&Met's 
\Ierc.ini  He 
Vlerch  Kxcn 
Merchants  . 
Metropolis  1 
Mctronol  'nj 


1,1,1 

Ask 

575 

58: 

215 

145 

155 

oon 

625 

401) 

425 

335 

3)5 

250 

268 

273 

153 

1155 

t  L88 

._ 

1,9 

IV.  1.. 

395 

415 

198 

205 

Banks 

nut 

Ask 

Mt  MorrisH. 

250 

260 

Mutual  1i 

285 

295 

Nassau 

300 

New  Ncth'ri 

2  10 

220 

NcwYorkCo 

900 

975 

Mew    York. 

305 

315 

19th   Ward. 

170 

FaciOcH... 

280 

Park 

374 

380 

People's  H.. 

245 

. 

Plazall 

625 

Banks 

Kid 

Prod  Exch  \ 

170 

Reserve 

85 

>ea board  .. 

415 

Second 

385 

Sherman 

135 

State  1] 

250 

12th  ward. 

100 

23d  Ward.. 

175 

Union    Exc. 

170 

Wash  U'ts  1 
West  Side  l) 

275 

650 

Yorkville  U. 

500 

178 

93 

400" 
275*' 

1V0" 


•Bid  and  asked  prices:  no  sales  were  made  on  this  day.     lEx-rlghts.     iLess  than  100  shares.     IStatc  banks,     a  Ex-rtlvldend 
tSale  at  Stock  Exchange  or  at  auction  this  week.     A  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid. 


and  rights. 
1/  3d  paid 


0  New  stork 
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STOCKS— HIGHEST  AND  LlsWEST  SALE  PRICES. 


Saturday 
June  3. 


♦240 

9% 

♦32 
67 
5SU 
♦ 

S3 

*98% 
93 


217 
9',. 
33l2 

581  ■» 
102-s 
54 
U9Io 
93 


12 


♦  1321-.  135 
"     12 
87% 
57 
120 

5234 
102 
239 
& 
23*4 
22 
1134 


7'S 
56% 
♦  115 
51% 
♦98 
♦235 
♦  4% 
2334 
*21 
*1012 

*42* 
♦108 
4I2 
*34 
♦87% 
80% 
107 
♦250 
♦98 

4H2 
120 
♦  116 


:  1  onttay 
June  5. 


42 
110 
412 

37 

8812 

81% 
107 

lob" 
4H2 
120 
11912 


14912  150% 
9712     ?7% 


34 

9458 
♦29 

3934 

3334 
♦6234 
♦143 

*914 
♦29 

3H2 


3434 
95% 
30 
4014 
3334 
64 
144 
934 
31 
31% 


10212  10212 
24  2412 
3438     34% 

145?8  1457« 
I5I4     1514 


84 

3612 
*27 
*5934 
164 


84 

37 

35 

64 
164% 
6% 
126'8 


126 
♦12333  125 
*4 
18 

♦  11% 
*50 

♦  41% 
89% 

IO5I4  10534 
♦89        92 
f|     7514     7514 
20%     " 
•134 
•128 
•15 
♦85 
5612 
•107 
I9I4 
♦70 
!      7534 
2758 
50% 
♦  105%  106 
117      11812 
2218    22% 
j      87       87 
36        3634 

♦9934  100 

*119      120 
*16134  16212 

36        3714 
♦102      103 

1712     1734 
♦30%     31 

9434     95 
♦14H2  14212 

50        50 

3934     40 
12812  12812 

8278     84 
♦108 


18 
12 

51 
42 


2038 
136% 
12812 

17 

92 

57% 
10934 

1938 

75 

7614 

2734 

51 


*210 
9 
*311o 
6334 
*58 
*100 
53 
*9334 
95I4 
*1321.» 
*11% 
8714 
5634 
*115U 
523J 
*9S 
239 
438 
2373 
2H2 
*1034 
3178 
411 
*109 
*412 
*3412 
8812 
80 
*10634  107 

*250       

9712    9712 
41        41 
*119      11934 
*117      120 
14934  150 

9418     9738 
*3334    3434 
94%     9518 
2918     2918 
*39l2    40 
*3218     3312 
♦60%    64 
143l2  145 
934       9' 
*29        31 
3H2    3214 
103      103 
2378    24I4 
3412    3434 
146      14814 


247 
913 
33 1  o 
67% 
59 

103 
537j 
9912 
95I4 

134 
12 

?;* 

5334 
102 

239 

23% 
2H2 
1112 
32 
41% 
110 
5 
36 
8812 
8078 


Tuesday    j  Wednesday      Thursday 
June  6.  June  7.  June  8 


*240 
9 
*323a 

67 

*57> 

*100 

53% 

9912 

*9olo 

*132%  134 

1134     1178 

87        87% 

5612    5612 

11012  H9'2 

5312     5334 

*98      102 


247 
9 

*3% 
3818 
5834 
103 
5334 
9912 
95I4 


*241 
*8% 
3212 

07% 

5*% 
*100 

5312 

*9834 
§95% 
§134 
11% 


*2/,G 


239 
412 

24 

21 

11 

32 

4134 
110 
414 

3612 

8812 

8H2 


57 
*57 
♦105 
♦105 
*1612 
♦56 
§99% 
7838 
41 
♦113 
♦77 
77% 


109 

7 

59l2 
105l2 
105lo 

1812 

58 

9934 

7838 

41 
11312 

78 

7858 


118%  II9I4 
4738     47?8 


♦  124 

♦172 
8H2 
75I4 

♦115 


5938 
126 
175 

82 

7614 
119 


1538 
84 
3712 
35 
61 
166 

6% 
125 
125 
434 
18 
1H2 
51 
42 
90 

10534  1063s 
90l8     90% 


I5I4 
*8212 

37 
*27 

61 

164 

6 

125 

125 

*4 
*17% 

11 
*49 

4H2 
♦89 


*75 

2OI4 

*130 

128 

*15 

*86 

5658 
♦  107 

19U 

74 

76 
♦27 

5OI4 


7678 

2OI4 
137 
128 

17 

92 

57 
10934 

19% 

74 

76% 

28 

5078 


♦23 

20% 
§11 

32 

4H2 
*108 

§414 
*3412 
♦88 

8012 
*10634  10734 
*250 

9712    9712 
*4012    4212 
*119      120 
118      118 
14978  151% 

97I4     9712 
*3312     " 

9412 
♦29 

3978 
*32% 

6334 


3434 

94% 

30 

40 

34 

6334 


247 

912 

32l2 

U8I4 

58% 

103 
5378 
9912 
9512 

134 
117S 
87% 
5612 
120 

50I4 
102 
239 
412 

2412 

21 

11 

3214 

41 

110 

5 

36 

88% 

8H4 


247 

8% 

31% 

68I4 

59I4 

103 
55 
99% 
9512 


14434  145% 
10        1014 

*29  31 
3H2    3134 

103  103 
2334  24 
3412    3434 

14714  14812 
15%     15% 


85 
3814 
35 
6312 


*83 
37 

*25 
*6012 
16378  165 

6 
125 
125 

*4 

1734 
*11 
*49 

4178 
♦89% 


125 
125 
434 

1734 

12 

51 

42% 

90 


IO6I4  10634 
*8912    93 


10578  106% 
11812  H812 
2212    2314 


85 
3634 
*100 
*119 
162 
*36 
♦  102 
17% 
3012 


8714 

37I4 
101 
120 
162 

3712 
10234 

17% 

31 


*14012  14212 

"39I4     3934 
128      128 

85        93 
10878  110 

*7  734 

*57  5912 
105U  IO5I4 
*104  105'2 
*1612  I8I2 
♦5534  60 
9934  §100 
*78       79 

4034     4214 
11312  113% 

77        77 

7712    7812 
11812  119% 

47        4734 

58-%     59 
*121 
175 

8H2 

7512 
*110 


126 

175 
8134 
77I4 

119 


7078 

2OI4 
135 
12812 

17 

92 

57 
10934 

19% 

74 

76% 

27 

5034 
106% 


*75l2 

2OI4 
135 
128 

17 
*85 

5612 

♦  107 

19% 

*70 

*75% 

*26 
5038 

106 

11734  118% 
2238  22% 
8514  8634 
36%    36% 

10034  10034 

♦  119  120 
16134  162 
*36%    37 

xl01%  101% 
17%  1734 
3014  3014 
95        95 

♦  140%  142 
*4978     52 

39%     40% 
12734  12734 

86%    9114 
110%  111 

*7  734 

*57  69% 
105%  106% 
§105  105 
*16% 
§5834 
§98 

78% 

41% 

♦  113 
♦77 

77% 

118%  119 

47%    48 

58%     69% 

*124      126 

*172      175 

8134    82 

75%    77 

118%  118% 


18 
5834 
9S14 
7834 
42% 
114 
78 
77% 


56 
*117 

53% 
*98 
*236 

♦4% 
*23% 

20% 
511 
*31 

41 
♦  108 

•4% 
*34% 
*88 

80% 
107%  107% 

*250       

♦95%  100 
*41        43 
119%  11978 
*117      119% 
151 

9738 

34 
*93% 
♦29 
♦39% 
♦32% 
♦60% 
*144%  145 

*934  10% 
♦29    30 

31%     3214 
103%  103% 

23%    23% 

34%    34% 
147%  148 
*1434     15% 
*83 

37% 
*25% 
*60 


152% 
97% 
34 
95% 
29% 
40% 
33% 
633. 


8434 
3734 
35 
63 


163%  164% 
6  6% 

124%  125 
124      124% 


*4 
17% 
*1H4 
4934 
41% 


434 
17% 
12 
4934 
42% 


19% 

74 

76% 

27 

50% 


106%  107% 
*89%    93 
*75%     7678 

20%     2038 
*132      136 
*127%  128% 
*16        17 
♦85        92_ 

56% 
*107 

1938 
♦  73 
*75% 

26 

50 
106%  106% 
117      11734 

22%     2234 

87        87% 

3634     37 
*100      101 

♦  119      120 
§161%  161% 

37        3734 
*100%  10234 

17%     17% 
*30%    3034 

94%     94% 
142%  142% 

5034     5034 

39% 
127 

88% 
111 

*7 
♦57% 
106 
105%  105% 
*16%     18 

58%     59% 
♦98      100 

78%     7814 

41%     41% 
113%  113% 

77        77% 

7634     78 
11838  118% 

47%     4778 

59        60 

♦  123      126 
♦172      175 

82        8278 
76%     7634 
*118%  119 


*241 
8% 
31% 
67 
58% 
+  101 
53% 
99% 
*93% 
*132%  134 
11%     12 
86%     8734 
5634     " 
*119 
54 
*99 
*237 
*4% 
24 
21 
♦  11 
§31% 
*4138 
109 
♦4 
§35 
♦88 
81% 
10734  10734 

*250       

*97% 

♦41%    43 
119%  121% 
*117      120 
152%  153% 
97%    97% 
33%    " 
9478 
*29 
39% 
33% 
*60% 
145 
*934 
*29 
3134 


Friday 
June  9 


247 

9 

331 

6734 

59 


55% 
100 
95 


57 
120 

55% 
102 
240 
4% 

24 

21% 

1134 

31% 

42 

109% 

5 

35 

88! 

82 


*241 
*S% 
*30 

67% 
*58% 
*102% 
5134 
100 
♦93% 
*132%  134 
*11%     1134 

87        87 
♦55%     5634 
*117%  118% 
5334     541 
*100 
§239 
*4% 
24 
*20 
1134 
31% 
41 
*108 
4% 
♦35 


34 

95 
29% 
39% 
33% 
6134 
145% 
1034 
30 
32 
1037|  103% 
2334    24% 
34%    34% 
147%  148% 
15        15 
83%    83% 
37%    3778 
♦26       35 
♦60%     63 
16378  164% 

6  6 

124%  124% 
124      124 


♦4% 
17% 
♦  11 
49% 
41% 


434 

17% 

1134 

49% 
42% 


107%  10738 
91        92% 
♦75%     76% 
20%     2038 
♦132      136 
♦  127%  129 
17        1734 
♦85        92 
56%    57% 
10934  *107      " 


40% 
127 

88% 

111% 

734 

59% 
106 


10934 
19% 
74 
7534 
2634 
52% 


74 

7534 

2634 

5034 
10638  106% 
11534  116 

22        22.% 

8334    87% 

3634    3634 

♦  100%  101 
*119  120 
§161%  161% 

37        37% 

♦  100%  10234 

♦  17%     18 
30%    30% 
9478     95 

14334  14334 
♦50       

3934  40% 
126%  126% 

88%  89% 
11134  112% 

♦7  734 

*57%  59% 
106      106 

♦  104%  106 

♦  17%     18% 
5938     5938 

§98%    98% 
78       78 
41%     4138 

113%  113% 

♦76        78 
77       78% 

118%  11858 
47%    48% 


♦123 

♦173 
81% 
75 

♦110 


60 

127 

175% 
82% 
76% 

118% 


102 

240 
4% 
24 
21% 
11% 
33% 
41 
110 
4% 
36% 
88        88% 
8078     813x 
2106%  107 
*260       ... 
§97%    97% 

42        42 
12078  121 
*117      120 
152%  15234 
97        97% 
33%    33% 
95 
29% 
3934 
3234 
*60% 


Sate*  oj 

trie 

Week 

Snares 


700 

300 

61,130 

700 


STOCKS 

NEW   YORK  STOCK 
EXCHANGE 


95% 
29% 
3934 
3234 
6334 


14478  14478 
*934     10% 


♦29 
31% 
Xl02 
2334 
3438 

147 
15 
83% 
37% 

♦26 

♦60% 


31 

3134 
102 

2334 

34% 
147% 

15 

83% 

37% 

30 

63 


163%  16438 


6 
124 
124 

♦4% 

17% 

11% 

49 

42 

8934 
107%  10738" 


6 

124% 
124 
434 
17% 
11% 
49 
4234 


♦20        20% 
*134      136 
*127%  128% 
*16%     18 
♦84 
♦55 
*107 
19% 
73 
75% 
♦25% 
51% 
106 
114 
2134 
85 
36% 
*100 
*119 
162 
♦36 
♦  101%  10234 
17%     17% 
30 
95 
145 
♦4978 
40 


90 

56%, 
10934 

19% 

73 

75% 

2634 

5134 
106% 
114 

22 

86 

36% 
101 
120 
162 

37% 


30 

95 
146 

62 

41 
125 

91% 
113 
734 

69% 


125 

90 

112 

♦7 

♦57% 

♦105%  106% 

♦  104%  106 

♦  17%     18% 
§59%     ~ 
*99 
♦77 
4138 

♦  113 
♦76 

76% 

117%  118% 

47%     48 

59%    60 

♦  124%  127 
♦173      175 

81%  82 
75%  76 
♦110      118% 


5934 
100 

78 

41% 
114 

78 

77% 


24,950 

400 

225 

25 

3,295 

6,820 

1,900 

175 

6,560 


Industriai&Misccllaneous 

Adams    Express 
llis-Chalmcrs 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  OH 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities 
American  Linseed 

Do    pref 

American  Locomotive-- 

Do    pref ., 

American  Malt"CorpII- 

Do    pref -_ 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Refining' 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining; 

Do    pref 

American  Teleph  &  Teleg 
American  Tobao  (new) ,  pf 
American  Woolen 

Do    pref 


1,610 

400 

100 

1,900 

1,100 


210 

100 

500 
1,400 

330 
1,750 
1,200 

300 

244 
60 

400 
51,200 

700 

""445 

310 

3,800 

100 

67,650 

3,135 

1,120 

1,980 

200|Amer  Writing  Paper,  prf. 

aAnacondaCopper  Par$25 

Bethlehem  Steel 
Do  pref.. 

Brooklyn  Union  Gas 

Brunswick  Term&  Ry  Sec 

Butterick  Co 

/  'entral   Leather 

*        Do  pref 

dChlno  Copper Par  J5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do   pref 

General     Electrio d 

GoIdfieldCon  M.  Par  $10 

Jnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pre! 

International  Paper 

Do    pref 

Internat  Steam  Pump. 

Do    pref 

Laclede  Gas  (St  L)  com 

Mackay   Companies 

Do    pref 

1,800  dMIami  Copper Par  $5 

100,"\rational    Biscuit 

312[1>      Do    pref 

800Nat  Enamel'g  &  Stamp'g 

Do    pref 

2,800  National  Lead 

'     Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 


Range  Ance  January   1. 
On  basis  oj  100-shan  Ids 


Lowest. 


Highest. 


7,500 

900 

4,400 

3,550 

34,100 

1,720 

400 

11.050 


130 
8,600 
9,425 
3,060 

900 


600 
700 
300 
7,700 
425 
23,170 
700 
100 


135 

9 

28 

26 


8,300 

400 

850 

800 

9,345 

2,600 

4,350 

6,800 

18,550 

3,400 

100 


811 
2,500 

100 
2,200 
1,510 
5,220 
1,100 

200 

18,400 

1,050 

7,580 

2,630 

20 


1,300 
150 


620 

375 

600 

4,500 

425 

300 

385,800 

10,245 

16,650 

7,825 


80 

9,315 

9,800 

100 


Pacific  Mail, 
a 


aciflc  Telep  &  Teleg-. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 
Pittsburgh  Coal  Co 

Do   pref 

Pressed  Steel  Car 

no  iirei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 


Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
dTennessee  Copp. Par  $25 
Texas  Co  (The) 

Underwood  Typewriter. 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem 

Do    pref 


Wells  Fargo  &  Co 
estern  Union  Teleg 
Westingh'seEI&Mfg  assen 
Do  1st  pref 


235     Jan  20 

738  Apr  18 

25     Apr 

69%  Apr  1» 

4ti     Jan    3 

10134  Jan  27 

39%  Jan  11 

r2%Jan    9 

90     Jan 

126%  Jan 

8%  Jan 

77    Jan 

50%  Apr  24 

114%  Mchl3 

4  i'j  May  2 

100     May26 

§224     Jan  11 

3%  Jan  25 

20    Jan  10 

1734  Jan  17 

10%  Apr  21 

30     Apr  21 

3534  Apr  21 

104     Apr  18 

358  Feb  17 

31%  Men   8 

86     Mch   8 

70%  Apr  18 

103%  Jan    3 

250     J'ne 

97%  J'ne 

3934  Apr 

113    Jan 

111     Jan 

140%  Jan 

93%  Jan 

30%  Jan 

86%Mch2y 

2734  Mch  17 

$36%  Apr  18 

26%  Mch  14 

59     Jan    3 

Jan    3 

Jan    6 

Feb  16 

Apr  24 

98%  Apr  22 

$21%  Apr    7 

28%  Apr  22 

13534  Jan    3 

13%  Jan  10 

74%  Jan  10 

3238Jan  11 

1734  Jan  28 

48%  Jan  11 

z14.'j%  Mch  0 

5%  Jan  14 

109    Jan    3 

122%  Jan    3 

43g  Apr  20 

15%  Jan  17 

9%  Apr  27 

4-15s  Maylo 

38%  Apr  18 

84%  Jan  26 

102  Apr  18 
90  May  13 
7434  Jan  18 

$18%  Apr  18 

117%  Jan  10 

124     Jan  20 

16%  May29 

85    Jan    6 

£0%  Apr  25 

105%Mch24 

$17%  Apr  19 

68     Aur  27 

64     Jan  10 

23%  Apr  24 

44    Jan    3 

103  Apr 
100%  Jan 

17%  Jan 

6734  Jan 

30%  Jan 

92%  Jan 
116%  Jan  3 
159     Jan    3 

31     Jan  11 

92    Jan    3 
$15%  Apr  19 

29 14  May 3 j 

92%  Apr  26 
136%  May 26 

49  Apr  22 
$32     Jan  11 

Apr  25 

MchL9 

Mch  31 

MaylO 

5638  Apr  29 

100%  Jan  27 

102%  Jan    5 

15    Jan  10 

50  Jan  16 
95  Jan  7 
65%  Jan  25 
36    Jan    6 

109%  Jan  18 
72%  Jan  31 
7138Jan    3 

116%  Jan    3 

$4258  Apr  19 
57     May2(i 

1221(1  Apr  22 

§150     3an  18 

71%  Apr  18 

64?8  Apr  19 

116     Jan  14 


125 

63 

103 

7 


§245     Apr    7 

934  May.il 

34      1-eu     3 

6833  ilaj  23 

6-      vla\.l 

103  Feb    7 
5538  J'ne   9 

1..0     Ma>22 

97     Feo  27 

133     Feb  23 

12%  May  9 

8878Ma>23 

57%  Feb    8 

120     May  23 

62%  Feb  28 

105%  Feb  16 

§255     Jan  27 

438  j'ne   5 

25  2  Feb    s 

25%  Mctili 

1234  Feb  14 

34     Feb  14 

43%  May22 

110%  Jan  13 

4%  Jan  18 

36%  Jan  25 

89     Feb    2 

82     J'ne   8 

10734  J'ne  8 

325     Ma>23 

104  May  b 
52%  Feb    9 

122%  Feb  27 

119%  Feb  14 

153%  J'ne  8 

10-     May  18 

36%  Mch 21 

96     Feb    8 

34U  feo  15 

$41     Feb 

34i4  Apr 

64%  Apr 

145%  J'ne  8 

1034  Feb  1 

31     Mch  30 

3378  Feb    2 

105  Feb  10 
$2534  May  19 

3638  Feb    to 

148  -  J  ne  6 

1534  May  17 

85     Ma>  29 

38%  Mch   1 

36     Feb  16 

66%  May  19 

16838  May29 

778  Jan    3 

12938  Mav 

128%  May  4 

678  Jan  30 

18%  May  18 

1^33  Jan  31 

5038  Jan  17 

44     Feb    ' 

00     May24 

114%  Jan  20 

95     Feb    2 

77     Mch  7 

$2678  May22 

141     Apr    4 

130     Feb    4 

18%  Mch  27 

90     Feb  18 

59     Feb    2 

109%  May22 

$20    Feb   6 

74UMayl8 

7t;34  May  18 

29%  Jan    4 

54%  Jan  31 

109     Jan  19 

118U  J'ne  3 

23%  J'ne  5 

88U  J  ne   1 

37%  J'ne  5 

101     Apr  28 

120     Feb    7 

163     Jan  30 

38     Feb    3 

102i8  May24 

$18%  MaylS 

35%  Feb    6 

9938  Feb 

192     Feb 

56%  Feb 

$41    J'ne 

136%  Feb 

93     J'ne 

113     J'ne 

9     Feb 

59%  Jan  30 

106%  Feb  20 

107     Feb  IS 

19     Feb  23 

16I     Feb  2o 

105     Jan  27 

7934  May29 

4778  Mch   1 

11478  Apr  10 

79     Mch   1 

82%  Feb    G 

120%  Feb    4 

$48'.i  May24 

70«8  Feb  28 

128%  Mch  15 

177     May26 

84%  May.'4 

79     May29 

123    Jan    5 


Range  for   Prevtout 
Ye.:r  '191  ). 


Highest. 


§235     Dec 

71"  J'ly 

27     Au« 

55%  J'ly 

35     J'ly 

99%  Ant 

24     J'ly 

89     J'ly 

82U  Oct 

119     J'ly 

G%  1  ne 

62     J'ly 

39%  J'ly 

109     J  n: 

£2%  J'ly 

100     Dec 

§230     Dec 

3%  Sep 

19     Sep 

1638  Dec 

10%  J  ly 

25%  J'ne 

29    J'ly 

102%  Aug 

3%  Dec 

28%  J'ne 

82     J  'ly 

61%  J'ly 

98%  J'ly 

245     Nov 

95%  •> »  1 

38     J'ly 

111%  Oct 

111%  Dec 

12634  J  'ly 

90%  J'ly 

25%  J'ly 

90%  Dec 


$33%  J'ly 
21     J  ne 


49      Aug 

25  J'ly 
8  J  nc 
28  J'ne 
25%  j  ly 
99%  J'ly 


§270    Jan 
15    Jan 

5434  fan 
90-%  laa 
49%  Oct 

10?  -j  a  a 
47%  lan 
95%  J'ne 
91%  Nov 

131%  Nov 
13%  i;iq 
82%  NOV 

7278  jau 

120     Mch 

69-%  Mch 

107     Oct 

*320     Jau 

8%  Ian 

4778  „an 

29%  Mch 

1734  ,an 

4678  Jan 

62%  Jan 

115    jan 

8    Feb 

48     Men 

90?»jan 

104    jan 

11234  jan 

285     Apr 

102    Deo 

66    Jan 

127%  Feb 

124    Feb 

14338  Feb 

9934  Mch 

39%  Mct» 

104     Mch 


22%  J'ly 

122%  J'ly 

11%  J  at 

7038  J'ly 

25%  J  'ly 

12     Oct 

37     Oct 

134     J'ly 

$734  Oct 

s83%Feb 

zll7     Aug 

4%  J'ly 

12%  J'ly 

9    J'ly 

41%  J'ly 

36%  J'ly 

78%  J  ly 

9334  J'ly 

79    J'ly 

71    J'ly 


100     Aug 

11834  J'ly 

14     Sep 

84     Oct 

46i'>  J'ly 

10134  J'ly 

017%  J'ly 

59    J'ne 

G0%  Nov 
22%  J'ly 
30     J'ly 

103  J'ly 
84  J'ly 
13  J'ly 
60%  J'ly 
25  J'ly 
90    J'ly 


155    J'ne 

28    J'ly 

x90%  Sep 


27    J'ne 

8234  J'ly 

150    J'ne 

48%  Dec 

$1934  J'ly 

134     Oct 


6  J'ly 
52%  Dec 
96  Aug 
99%  Aug 
14%  J'ly 
49     J'ne 

§93%  Dec 
6434  J  'ly 
27  J'ly 
99  J'ly 
59%  J'ly 
61%  J'ly 

110%  J'ly 

t$39%  J'ne 

47     Feb 

117     J'ly 

144%  Dec 
56  J"'ly 
49%  J'ly 

110     May 


$54  jan 
34%  Oct 
65     Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  jan 

109%  Mch 


50    Jan 

16038  jan 
23%  Jan 
8638  Jan 
3634  jan 
60  Mch 
88    Jan 

16078  Jan 
$9%  Sep 
125   Jan 

129  Jan 
7%  Jan 
2438  jan 
16  Jan 
61%  Jan 
54%  Jan 
90%  jan 

116%  Ian 
98  Oct 
7834  Oct 


119%  Doo 

125    Jan 

28%  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

$22%  Oct 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

11638  Jan 

106%  Jan 

2734  Jan 

85  Jan 
51%  Jan 

107%  Jan 


200    Jan 

51%  Jan 

107     Jau 


45%  j  an 
104%  Jan 
190     Nov 

86%  Jan 
$40%  Jan 
144     Oct 


13%  Jan 

73     Jan 

122    Jan 

113%  Jan 

32    Jan 

84    Jan 

145    Jan 

84%  Jan 

52%  Jan 

116%  Jan 

84    Jan 

91    Jan 

1253g  Jan 

$60%  Jan 

G6%  ©«t 

129%  Jan 

195     Jan 

78%  Mch 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Hanks 

Brooklyn 
Broadway  1 
Coney  Isl'dl 

First 

HlllsideH... 
Homes  teadl 
Mauufac'rs' 
Mechanics '1 
Montauk  .. 
Nassau  . 


Bui 

Ask 

385 

400 

155 

2  00 

310 

125 

115 

410 

425 

225 

240 



160 

Hanks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Sldeli 

People's 

Prosp'ctPk^ 

285 
150 
158 
135 

300 
170 
165 
145 

1  rust  Co's 

N  YCUu 

Astor 

liankers'  Tr 

347% 
650 

3571- 
680  " 

Irust  Co's 
N  YCUy 
B'way  Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Empire 

Kqult'ble  Ti 
Farm  Lo&'l 
Fidelity  ... 
Fulton  .... 


But 

Ask 

142% 

148 

1000 

1050 

305 

310 

105 

115 

300 

310 

507% 

515 

1525 

220 

230 

300 

Irust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'kr 
Law  T  I&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Mut   All  nee 


Bid 

Ask 

810 

S20 

135 

140 

150 

285 

2J5 

245 

25) 

125 

135 

400 

725 

735 

475 

132% 

125 

130 

Irust  Co's 
NY  Life&Tr 
N    Y   Trust. 

Savoy 

Standard  Tr 
TltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchester 
Windsor    _. 


Bid 

Ask 

1100 

1120 

625 

95 

400 

410 

485 

490 

365 

1230 

1250 

475 

485 

1150 

1175 

360 

375 

150 

160 

95 

100 

Irust  Co's 

But 

Hi ookiyn 

Hrooklyn  1Y 

440 

Citizens' 

120 

Flatbush  .. 

200 

Franklin 

180 

Hamilton  .. 

2J5 

100 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

315 

Nassau  .... 

155 

People's 

300 

yueens   Co. 

100 

ASM 

450 
130 
215 
195 
275 
110 

3Y5" 
165 
310 
120 


•Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares.     JEx-rlghts.     6  New  stock,     c  Ex-dlv.  and  rights,    d  Now  quoted  dollars  per 
tSale  at  Stock  Exchange  or  at  auction  this  week,     a  Ex-stock  dividend.    iBanks  marked  with  a  paragraph  (t)  are  State  banks. 


■har« 


New  York  Stock  Exchange 


-Ron  i  xtacord,  Friday,  Weekly  and  Yearly 


Jan.  I  19091,  tiia  Kti'iam/e  nst'iad  of  quottw  bonis  1011  thanjed,  and  ortees  ire  xo.o  all — "mil  interest" — axapt  for  into  me  and  defaulted  bonds. 


BOND!) 

N.  Y.  STOCK   KXOHANHK 

wrkk  BmitNn  junk  n 


L.   ?N    •  <4i v t-riudi  m> 

J  s  '2a  consul  registered. u  1 930 

LI  S  2s  oonsol  coupon (I  1 '. ' : !  1 1 

U  S  3s  registered fcl9l8 

J  8  38  coupon ftl018 

U  S  3s  oou  small  bonds.. K1918 

D  S  4a  registered 1928 

U  S  48  coupon 1025 

0  8  Pan  Can  10-30  yr  2s. fcl  930 

Forvicn   t»ov<-rniii<*iii 

argentine— Internal  6s ol  1909 
Imperial  Japanese  buvi  mint 

Sterling  louu  4  4s 1926 

2d  series  4  4s 1925 

Sterling  loan  4s 1931 

Bejml)  ol  Cuba  5s  exteu  debi.. 

External  lean  4  4s 1949 

Ban  Paiuol  Brazil)  trust5s  1919 
U    8  ol    ftl  exioo  a  I  g  6a  ol  1899 

Gold  4s  ol  1904 1954 

Stint-  i) in i  City  Securities 

N  Y  City— 44s 1960 

44s  recta  int  lio  ian  24  i960 

4%  Corporate  StotK 1969 

4llo  Coruorato  .-lock. 1968 

New  4  4s 1967 

New  44a 1.17 

4  4%  Corporate  Stock  ..1957 

44%  aasessiut  bonds 1917 

4%  Corporate  stocit 1967 

N  Y  State— Canal  inipt4».19ii0 

8o  Caroliua  4  'as  20-4U 1933 

Tenu  new  settlement  3s..  1913 

Virginia  in ii, i  deut  2  3s...  1991 

6adolerred  Brown  Bros  oils. 

ICailroac 

AlaoamaCent     4m  »o  Ky 
laba  Midi  nee  At  Coast  Dine 
Albany  iii  8usu     nee  Del  <fc  Uiui 
AUegheuy  Valley  »f«  teui)  lilt 
Alleg  &  West     nee  Bun  ll<li  1' 

inn  Arbor  1st  g  4s /il905 

A. toll  X  <fc  8  Fe — Ueu  g  4s.  1996 

Kegistered 1995 

Adjustment  g  48 /il996 

Regiatereu /il996i 

Staniped /il996 

Conv  4a  issue  ot  1909... 1955 

Conv  g  4» 1965 

Conv  4s  (issue  ol:  1910).  i960 

10-year  conv  g  6s Iul7 

Debentures  4s  Series  J.ial'2 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Short  Dine  1st  4s  g 195b 

8  Fe  Pros  Aj  Fti  1st  g  6s. 1942 
Atl  Knox  &  N  Hee  B  &  H 
Atlantic  Coast  1st  a  4B.M952 
Ala  Mid  1st  gu  gold  6s  ..1928 
Bruna  &  VV  1st  gu  g  4s  ..  1938 
Charles  &  Sav  lat  g  7s. .1930 

L<fc  N  coll  g  4a 01962 

Sav  if  «fc  VV  1st  gold  03..  1934 

1st  gold  6a 1934 

811  Sp  Oca  &  U  gu  g  4S  ..1918 
Atlantic  <fa  Dauv  bee  8outli  Ky 
Austin  &  aN  \V     nee  Hon  i'aciliu 

Bait  &  Ohio  prior  1  g  3  4s.  1 925 
Begiaiered A 1925 

Gold  4» /tl94S 

Kegistered /tl948 

Pitts  Juno  1st  gold  6s...  1922 
PJun&  Al  Div  1st  g  3  4al925 
PDE&  W  VaKys ret  4sl941 
Soutliw  Div  lat  g  3  ■as.. .1925 

Registered /tl925 

Cen  Ohio  B  1st  og4  4s-.l930 

CI  Dor  <fc  VV  oon  1st  g  6s  1933 

'    Monon  Kiv  1st  gu  g  6s.. 1919 

Ohio  Klver  BK  lat  g  6s. 1930 

oenerai  gold  6s 1937 

Pitts  Clev  ttoTol  1st  g  Os  1922 
Pitta  &  West  1st  g  4a...  1917 
Stat  lei  By  1st  gug  4  4s  1943 
Beech  creek  nee  W  1'  c  <fc  H 
Bellev  &  Car  nee  Illinois  Cent 
Bruna  &  West  nee  Atl  coast  D 
Buftalo  2i  X  &  Kne  nee  fc-rie 
BuUaio  B  &  P  gen  g  5a.. .1937 

Consol  44s 195? 

AU  <fc  West  1st  g  4s  gu..i99b 

01  <H>  Mali  1st  gu  g  5s 1943 

Booh  &  Pitts  let  g  08...  1921 

Couaol  lat  g  Oa 1922 

Bun  <fc  Susq  1st  ret  g  4a.tU951 
Bur  C  B  &  H     nee  C  B  1  &  P    I 

CianSolstext  6a 19131 
'2d  6s 1913 

Kegistered 1913 

Oaru  <te  8hawu    nee  111  ceiio 
Carolina  Cent   AeeSeab  Air  L 
Carthage  &  Ad    nee  A  1'jdi  11 
Ced  B  la  *  <fc  a     nee  U  C  It  &  X 
Cen  Branch  By    nee  Mo  Pao 
Oeutol  Oa  BB  let  g  6a..pl945 

Consol  gold  5s 1945 

Begiatered 1945 

let  pre!  income  g  5a....pl945 

Stamped 

2u  prei  income  g  6s pl945 

2d  pi  el  income  g  5s  stamped 
Su  prei  income  g  5s p!945 


M-8  *    97  h> 


F-Al 
J-Jl 
J-Jt 

MS  i. 

F-A  t 
J-Jl* 


P4  4  94 '8 
94 '4  «'4"f, 
88s,  89  4 
102»4 

V8S  99^ 
97 '8     97"8 

y.J  1    H6  4    90\ 
J-Ol      9ios8ait 
t  Theee  are  pr 


M-B 
M-S 
M.N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
J-J 
JJ 
J-J 
J-J 


q-3 

A  O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-l) 
J-D 
J-I) 
FA 
FA 
MS 
J-J 
M-S 

MS 
M-N 
J-J 
J-J 
M-N 
A-O 
A-0 
J-J 


J-J 
U.-J 
A-O 
Q.-J 
J-J 
M-N 
M-N 
J-J 

y-J 

M-S 
A-O 
FA 
J-D 
A-O 
A  O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J-J 

J-J 

M-S 
M-S 


F-A 
M-N 
M-N 
OCt 


102^  sale 
1U4^  nai» 
100  4  salt 
100  sale 
10cS4  109 

102  4 

10-4  4  109 
102s,  103 
100  4  sale 
100  4  8alt 

98      

9tr>4     98 

80     

67       69 


80  4    84 

99     Sale 

98 

92 

90     

91^8     91 '6 


U6  4  8aic 
loj^  Jale 
1151,  8ale 


90  -a    97  4 

9334    944 

1094109  4 

96  4    9534 
107'8109 

95^ 

1304 

944  Sale 
120  128 
111  

90  100 


923, 
*  98**4 

iV2*4 

87  4 

91 

914 

884 

98 


92<v 
92i, 
Sale 
98  V 


2  4 


94  4    943, 

94  4   94  ■« 

89  May' 11 
103    U'3 

984  May' 11 

97  ^  J'ne'll  .. 

■  5:,4   90  I  17| 

9i»g        92  4     17: 
ices  o  n  t/ie  b.asis 


102% 
1043s 

100 

100 

1084 

103 

108  Si 

102 ''4 
100 
10;  34 
1034 

97 

SO 

50 


1023,  200 
104V22S1 


100  ■»!    1 
1004 

J'ne'll  . 
May' 11 

ib  84 

Maj'll 

UH)4 

100-4 

J'ly  rio 

.Maj'll 

Apr'll 

684 


82 

y.s7a 

Hi  4 
914 
92 
914 

114% 

115 

105 

115  4 
98% 
99->, 
96Hi 
94  4 

109  "5 


£2 

99 
May  1 1 

914 
Jan  "lit 

9  1  =, 

J'ne'll 

110 

106% 

1I0S 

Jan  '  io 

May'  1 1 

904 

944 
May'U 


21 


93% 
BS% 

87% 
102  4 

973, 

97 

9534 

91 
of  $5 

1  003, 

100% 

98  \ 

984 

106% 

1014 

100  S 

102 

9*34 

104% 


953, 

95  4 

90 
104 
100 

97  V3 

98 

94  4 
to  £. 

103 

1044 

1004 

IO04 

109 

103 

109% 

103 

100  4 

106  4 


ilis! 


1 

139 


95  4        95% 

10S     Mai '11 

95  4  Mar' 11 


91% 
Salt 
90 


102  4 
109% 
100 
113  4 

97% 
80 


113 

I004 
97  4 
IO84 
1144 
1164 


105 

ioa" 


94  94  4 

126         126 
110%  Maj'll 

97  4il»y'H 


924        92^ 
91  ^  May' 1 1 

98  »8 1<- 

ytf     May'll 

1124  Deo'io 

8834  May'll 

914     y- 

914  yl38 
89  4APfl 
103  Mar'l„ 
HO  Dec'10 
lOa^Feb'll 
109s  Apr'll 
109  4  May' 11 
H3  4Feb'll 
y7agPeb'll 
100     N0V04 


100 


102  4  Sale 
100  4  Sale 


Oct 

6cV 


1114 

1084  sale 

105  108 
107  4  e*ale 

106  4  108  4 
99     102 
99     102 
95        98 


H234  May'll 
1U8%     10836 

97      Feb'll 
103     J'ly '08 

1144      "-144 

1104Mar'll 

72     Mar'io 

1024  10234 
100%  100% 
10034  Jan '11 


1124  1124 
108  108  4 
113     Apr '00 

107  197  4 
106  4  May'll 

100       100   1 

100     May'll 

98  98    1 


335 

;ib*! 
b3 


96       97 
80        86  4 
40        67  4 


78%  B5 

98  994 

97%  98', 

OO3,  92  'a 


90%  92  4 
105  114% 
1054113% 
1024  105%' 

108  4  1104 

99^  "*99% 

96  4    97  4; 
924    94  4 

109  4  IO*' ^ 

933,     96 
108      108 
954    93% 


175  I   9234     964 
l1  1244  f'<J 
HO',  111% 
97  4    97  4 


924    93 
914    914 
98       99% 

97       984 


87  34  883, 
91  924 
884    914 


11024192  4 
109  4  109  4 
107  109  4 
1134  11334 
97%    97% 


112%113 

1    108% 108% 

..II   97        97 


1;;U44  1144 
..(1164  H64 


6  102  4103% 
16  1004  101% 
...I  100%  100'4 


3  1124  114  4 
15  107  4  109 


10  100      108 
....   1004  1064 
5      95       1064 
...'100      100 
10     85      102 


ISt>"D- 

N.  T.  STOCK  EXCHANGE 

Wltlt!  EN'DIVn  JL'\ii9 


J'rice 
June  9 


Cunt  01  t*aKK — ( coin 
3d  pre!  income  a  os  stamped. 
Chatt  Div  pur  mon  g  48.1951 
Mac«te  Nor  Div  lat  g  53.1946 

MidOa<te  AU  Div  5s 1947 

Motile  Div  lat  g  6s 19*0 

ueu  BB<&  BolOacol  g  5s  1937 
Cent  01  N  J  gen'l  gold  6s.l987 

Begiatered a.1987 

a  111  Dock  tit  Imp  gu  6s..  1921 

Do  ito  Hud  B  gen  gug  6s  1920 

Den  Mi  Wllk.8  B  Coal  6s..  1912 

N   VT  Js  Doug  Br  gen  g  4s  1941 

Cent  Pacino     nee  So  Pacilic  Co 

Cent  Vermont  1st  gu  g  4s.el'J20 

Chas  &  sav    nee  All  Coast  Dine 

Clies  &  Ohio  gold  6» al9ll 

Uen  funding  &  impt  5s.  1929 

lsi  consol  g  6s. .....1939 

Kegistered 1939 

General  gold  44s 1992 

Begiatered 1992 

Convertible  4  4s  1930 

Hi  a  isanuy  1st  4s 1941 

Coal  Biv  By  lat  gu  4s  ..1945 
Craig  VaBoy  latg  5s. ...1940 
Potts  Creek.  Br  1st  4s.. 1940 

B  <fc  A  Div  1st  con  g  48.  .19-89 

2d  consol  g  4a 1989 

Warm  spr  Val  lat  g  6s. .1941 

Oreeu  brier  By  lat  gug  4a  '40 

Clue  <te  Alt  BB  ret  g  3s. ..1949 

Ualiway  1st  lien  3 4s...  1950 

itegisiered 1950 

Chic  burl  J»  y— Den  v  D  43  1922 
Illinois  Div  34s 1949 

Begistered 1949 

IDs  Div  4s 1949 

lowa  Div  suns  lund  5s.. 1919 

Suiking  iund4a 1919 

Nebraska  intension  4s.i92'( 

itegisiered 192/ 

Soutiiwestetu  Div4s....i92i 
Joint  uonda  na  Ureac North 

Deoenture  5s 1913 

Ueneral  4a 1958 

Cluodc  11  llliet  Je  impg  48  1955 

1st  consol  g  Os .....1934 

Oeueral  consol  isl5s....  1937 

Begi8tere«l 193 1 

CliiCifc  ind  C  Ky  lat  58.1936 
Chicago  &  itne     nee  Kno 
Clue  Gt  Western  lat  4a.. .1959 
Uuic  m  A>  i^ouia/  rei  oo...lU4( 

Kelunumg  gold  5 a 1947 

Ktfundiug  4a  Series  C..19i7 

i^ouisi  j<  A  <fc  ijn  ist  os.191 1 

Chic  Ind  <fc  Sou  50-yr  4a. .1956 

uinc  Mil  tin  su  e  term  g 63   1914 

General  g  4s  aeries  A..el980 

Kegistered di9so 

Genoralg  3  4a  series  B.;1989 

25-yrdebcn4s  1931 

Chicite  DSuDlvgoa 1921 

Clue  <te  Mo  Kiv  Div  63. ..1926 

Clue  ic  P  VV  latg  5a 1921 

Dak  cfc  Gt  S«  g  5s 1910 

Dubuque  Div  1st  sf  6s. 1920 

Kai  i\6  oou  assu  g  03 1924 

DaCrossedii  D  lat  6s. ...1919 

Wia  &  Minn  Div  g  5s 1921 

Mil  &  No  lat  cona  6s 1913 

Extended  44s 1913 

Chic  ite  N  orth  w  cons  7s. ...1916 
Dxteusion  4a 1880-1926 

Kegistered 1886-1926 

General  gold  3  4a 1987 

Kegistered .j;1987 

General  4s 198, 

smiting  lund  6s.. .1879-1929 

Kegistered 1879-1929 

Sinking  lund  5s...  1879-1929 

Kegistered 1879-1929 

Debenture  6s.... ...1921 

Kegistered "l921 

Sinking  lund  deb  5s 1933 

Kegistered 1933 

Mil  D  s  <fa  West  1st  g  6s  1921 

Ext  &  Imp  s  lund  g  6s  1929 

Ashland  Div  1st  g  6s..  1925 

Mich  Div  IstgOs 1924 

Chic  Kock  lal<fc  Pac  6a.. .1917 

Kegistered 1917 

General  gold  4s 1988 

Kegistered 19»« 

Keiunding  g  4s 1934 

CoU  trust  Series  J  4s. ...1912 

M  mS 1915 

N  4s ion; 

O  4a 1917 

p  4s 191a 

Chio  K  I  <fc  Pac  BK  4s. .2002 

Kegistered 2002 

EI  Ark  &  Louis  1st  44s  1934 
tsur  OK&  a—  latg  58.1931 

Kegistered 1934 

CBIF&  N  W  1st  gu  5s. 1921 

M  <fc  St  Dlatgu  g  7s. .1927 

Choo  Ok  cfe  G  gen  g  5a  .01919 

Consol  gold  5s 1952 

Keok  <fc  Dea  Al  latos 1923 

;ino  st  l.  <Sd  N  O    nee  ill  Cent 

Jhio  St  D  <£>  Pitta    nee  Peun  Co 

;iuc  St  P  M  &  O  con  Oa.,.1930 

Cona  6s  reduced  to  3  4s. 1930 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 

?:jj 
jj 

M-N 

M-S 

|Q-F 

A-O 
!  J-J 

M-N 
M-N 
M-S 
M-S 
F-A 
J-D 


M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 

A-O 
M-N 

M-N 
J-J 

M-S 

J-j 
J-J 
J-J 
FA 
J-J 
J-J 
J-J 

fi 

j-j 
j-j 
jj 
j-j 
jj 
j-j 
j-j 
j-j 
jj 

J-D 
J-D 
0.-F 
F-A 
F-A 
M-N 

y-F 

M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
F-A 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 


J-D 
J-D 


Jiiu 
95 

N,- 

100 
105 
109 
101 
122 
122 
106 
103 
100 
99 

90 


asic  Low       Jiiytl 
98 


4... 


4  11<)< 
4  lu7 
■»122% 


B5  4  Oct  '10 

8    •>„  Feb'll 

100  4  Mat'll 
115      . 
1093,  Mav'll 

101  \  Apr'1  1 
123        Uiu'll 

122%  122  4  May  11 
4  107  4  107  '8  Mar  ID 


<0 

la 

1     Range 
s  mce 
Innnarii  1 

A-o 

Low    Jfiyli 

.... 

8  7%    87-4 
105 -i  1064 

108%  ii'9:"J4" 
I014  102 
122       121.4 
122      123  4 

,107  4  1684 

4 'I004  Apr  ll1....1  1004  100  4 

% j    9S%  Dcc'10'. 


90%    90%May'll  .. 


10334 
112% 


3 

150 


'100 

105  4  104  4 
Sale  ;112  4 

1113, 

101%l0134!l014 

■loo     HOO 

96  4  Sale  I  96  4 

85  S7  4!   87 
83        86        85 

102% 102a4 

80>,     85        90 

95  4    96        95  4 

90        924     924 
106      1084  113  4 

86      95 

733, 

633, 

75 

99  4 

87% 

88 

99% 

IO434 
994 
99  4 
98  'e 
99 

101% 

96% 

814     82        81%        81'!-     12 

126% 127     Jan    11 

UU%U14'lll     J'ne'll 

1108%  Mai    11 

1093, ll09%Maylll 


733, 
684 

99  4 

8?  3, 

99  4 
88 

99  4  Sale 
1043, 
99%    99% 
98%    99 

99 

1014  101"t 
96%  Sak 
814     82 

126% 


Nov' 10 

1044 

112% 

May' 11 

lOl^, 

May'll 

U6%i 
May'l  1 
May'll 
Apr'll 
Jan  '09 

96  4 

92  4 
Feb '05 
Oct  '10 
Ma>'ll 

09 
Oct  '09 
May  11 

£8 
Sep  '10 

99V 
Dec' 10 
May'll 
May'll 
Mar'il 
Feb  11 

101% 

90  4 


87  4    92% 


102%  106  4 
111%  1134 

111%    11134 

100%  102 

100      100 

94        97  4 

87        89 

85        85 

102%  103 


95  4    96 
90  4    '.24 


72  4    73% 
084    7l"a 


99        99% 

87  4    88  4 


99%  1004 


...I  994  994 

...  9638  99  4 

...'I  98  4  98% 

...I  99  99 

1  101    1014 

67||   96%     98 
81         83 
127      127 
10934  111% 
!lo8%  108% 
1109%  1104 


85% 
127  4 
107  4 

95 


Sale       85  4 
1304  128 


111 


92% 


92- 

102  4 
984  Salt- 


87  4 
92  4 
106% 
1094 
107  4 
103  4 
1134 
116% 
105-8 
106  4 
103% 

100  % 

109% 
99% 


83 

Sale 
107- 


111 

95  % 
100  4 

92  4 
102  4 

98% 

99'* 

88 

92  4 
106 


..1108% 
108  107 -a 
104%' U'3  4 
114  4 
117  4 
105  4 
106% 
1033, 


110  4 
99 


86% 

98% 
1114 
1104 

107% 
107  4 


87  4 
Salt 


1034 

io\*4 


109  4 
108  4 
114% 
109% 
1 17  4 
117% 
10  J  4 
lu'J  4 
974 

"89*4 


115?. 


110 


Sale 

97  4 
Sale 


96% 
96 
95% 
91% 

76% 


97  4 
96% 


93 
111 


Sale 
'  94* 


105 


102a4 

107 

101 


103 

108% 

102% 


124%  125% 
864... 


85  4 
May'll 

.A  pi  '1  1 
Apt  '11 
May'll 
Mar'  1 1 

102  4 
99 
Jan 'll 
May'll 
92 ', 
May'll 
Api'll 

1074 

M  ay  I  1 
May'll 
Jan'll 
Dec'  lu 
Apr'll 
Feb'll 


110 

9934 
99 
87  4 

93  4 
98% 

112 

1114 

107% 

1074 

106 

106  4 

109 

10734 

115  4 

11  L 

142  4 

118 

109  4 

109 
974 
9tf% 
89  4 
97  4 
9  6  % 
94 

94  4 
94  '1 
75 -i 
74  4 
94 

112 

1204 

1004 


110 
Apr  11 
May'll 

o  I  *4 

Apr'09 
98 ', 
Jan'll 
Nov'dy 
May  11 
May'll 
leu  11 
l-eo'io 
Apr'lt 
Apr'll 
:uar'l  1 
May'll 
Feb '02 
Jan  1 1 
J  ue'll 
Aug'l  0 

Feb '  1 0 

a9  4 
J'ly 'lo 

90% 
Dee '09 
May '10 

94% 

76 
Feb'll 

94 
Maj'll 
M.ar'03 
Feb'll 


267     84% 
127 
111 
95 

100% 

92  4 
102  4 

98  4 

99  4 
8  6% 
92 

loo  4 
....1108% 
li  H'tv'9 
...J  103  4 
....  HI 
;  1174 


1 

34'| 


321 


86  4 
128% 
111 

95  4 
1004 

934 
102% 

99% 

99,. 

88% 

93  4 
107 
109 
107  4 
103  4 
1144 
117  4 


106% 
10334 


107  4 
103% 


109s4 
98 
97 
86% 


112 
9934 

98  4 
88  4 


98- 
112 


994 
112 


106 

107% 

106 


107% 
107  4 
100 


108  4 
107  4 

1115 

109  4 


109 
108  4 
1154 
111 


11a 

...109% 
28  ""S3" 


47  I  88  4 


118 

110 

"98% 
"*9*6" 


96%    97  > 


1! 
216 


94% 

72% 
...II    744 
ll    93  4 
...    111*3 


94% 
77 
74  4 
94 
112  4 


106  4106  4 


102»4 

109  4 

103 


May'll 

Feb  11 

103     I 


..    102  4 
I  109% 
5    100 


10234 
109% 
103 


124%  May'll 
93     Dec '03'. 


124     125  4 
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Street  Itnilvray 

Brooklyn  Kap  Tr  g  6s 1945 

lat  refund  oonv  g  4s 2002 

BkCity  1st  eon  5s.1916.1941 
Bkgco<S>  scon  gu  g  6a.  1941 

EkQCo&  S  lat  5s 1941 

Bfciyn  U11  h.1  1st  g  4-6a.l96o 

Stamped  guar  4-5s I960 

Kings  Co  El  1st  g  4a 194: 

Stamped  guar  4a 194'.' 

Nassau  IClec  gu  g  4s 195) 

Conn  Ky<fc  Diet  cfc  rel  g  4  4a '5  J 

Staniped  enar  4  4a 195 1 

Det  United  1st  con  g  44s.l93'_ 
Havana  Klec  consol  g  68.1952 

Inter-Met  coll  4  4a 19. ii 

inter  Kap  T  6s  Ser  A....195i 
Internat  Trac  coll  tr  4s..  1949 
Manila  Flee  1st  &  coll  6s.  1953 


A-O 

103% 104 

103%      103% 

J-J 

86     Sale 

85  4        86  H 

J-J 

1014  J'ne'll 

«-N 

. 

98     Dec'lt 

J-J 

F-A 

102     Sale 

1014     102 

f-A 

100%  102  4 

102     May  11 

F-A 

80 

844  Dec'l 

F-A 

8334     8  4 

83  4        85 

JJ 

79  4    80  if 

79  4       90  4 

J-J 

101%  102 \ 

1013,  Apr'll 

J    J 

102      

101  4Apr   11 

J-J 

824 

82            82 

F  A 

97     Mar'il 

A-O 

79  4  Sale 

79  4       79  4 

VI- N 

103%  104 't 

104         104 

J-J 

80 

67  4  Mar' 10 

*-  S 

90      

98     May'Ot 

It 


82! 


102     104 
82%    864 

L014  103 


100  4  102  4 
100%  102 


82  4    86 

78       81 

101%  101s, 

101       102 

80  4      8'J', 

94  4    97  4 

784    80 

1034  1014 


Street   Ivnilway 
Met  St  By  gen  col  tr  g  5s.  1997 

Kef  g  4a 2002 

Bway<fc7thAvlstog5s  1943 
OoicfaUth  Avlstsu  %  6s.  1993 
Dex  AVifc  P  F  1st  mi  g  5a  1993 
Third  Ave  KKcon'gu  Is  2000 

CentTr  Co  ccrtl's  Btmpd. 
Third  Ave  Ky  1st  g OS.. 1931 
N  orl  By  &  Lt  gen  4  4s  ..1986 
St  Jos  By  Dt  11  &  P  1st  1  58  '&' 
-1  I'aul  Oily  Cab  1 
Crl  City  liyA  Dt  lata  f  69.1923 
U  ndiTKround  o-£  Don  5s...  192 

44s  193 

Income  6s 1948 

U  uiou  lil  iChlo)  lat  g  5s..  194. 
United  Bra  st  L  1st  s  4a.  1934 
United  BKa  San  Frsl  48.1927 


l<- 

r\ 

A 

0 

.1 

a 

M 

s 

1! 

s 

J 

j 

J 

j 

J 

j 

M-N 

J 

.1 

A 

0 

M-N 

J 

.1 

A 

ii 

J 

j 

A-O 

79 

Sale 

48 

102% 

99%  101 

704  8.118 

7o 

9al« 

109  4  110 

81 

85 

98 

10114 

98  4 

sah 

95 

96  4 

64 

Salt 

814 

604 

70  i€ 

76  79 

48      May'l] 

102  4  J'ne'll 

100      Jan    11 

100     Apr'll 

704        70 

63  '1  o-'i 

109%     109% 

80      MnyTl 

98       NoV'OS 

10114  Apr  11 

984        ;IS" 

98      Api'"9 

94%        93 

83  64 

84  Oct  '08 
80      Ana' 10 

70 


li 
r«l 

n 


1:. 


734    70 
45  4    48 
lol4  102% 
100      101 
9   4  loo 
.9        70  4 
58%     70% 
109      111 
84        864 


ii  0 


106% 
99 


90  4     95 
384    64 


69        72% 


L  »No  price  Friday;  latest  tlus  week.    UFlat.  aDueJaa    d  Due  Apr    « Due  May    i/Due-Jne    «Duo  J'ly    fcDue  Aug    oDuo  Oct     p Duo  Nov    s  Option  Sale 


1548 
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BONDS  ~ 

N.  T.  STOCK  EXCHANGE     ~ 
Week  Ending  June  9  ^ 


Chic  St  P  Al  &  O— (Con) 

Ch8tP«fe  Minn  lstg6s  1918 M-N 

Nor  Wisconsin  1st 6s. ..1930  J.J 

8tP<fc  S  City  1st  g  6s.. .1919  A-0 

Chlc<fe  West  Ind  gen  g  6s  91932  Q-M 

Oonsol  60-year  4s 1952  J.  J 

Chic  &  W  Mich  See  Pere  Marq 
Choo  O  &  Gulf  See  C  R  I  &  P  | 
CtnH&D  2d  gold  4 4s.. .1937  J-J 
Cin  D  &  I  1st  gu  g  6s.. .1941  M-N 
C  Find  <fe  Ft  W  1st  gu  4s  g.'23  M-N 
Cln  1  &  W  1st  gu  g  4S.1953  J.J 
Ind  Dec&  W  1st  g  5s.. .1935  J-J 

1st  guar  gold  5s 1935  J.J 

0 1  at  L  &  O    see  O  O  O  <&  st  L; 
Cin  S  &  O    6ee  C  C  C  St  1, 
Olearheld  &  Mali    See  B  R  <fe  P| 
Clev  Cin  C  &  St  L  gen  a  4s  1993  J .  o 

Cairo  Dlv  1st  gold  4s 1939  J-J 

Cin  W«fc  M  Div  1st g 4s.  1991' J.J 
8t  L  Div  1st  col  tr  g  4s.. 1990  M-N 

Registered 1990  M-N 

Spr  <fc  Col  Div  1st  g  4s. .1940  M-S 
W  W  Val  Div  1st  g  4s. . .  L940  J .  J 
0  1  St  L  &  C  consol  6s. .1920  M-N 

1st  gold  4s ....4:1936  Q.p 

Registered &1930  q-f 

Oin  S  <fc  Ol  con  1st  g  5s.  .1928  J  -J 

0  0  C<fc  1  consol7s 1914  J-D 

Conaolsinkfund78....1914  J-D 
General consolgold6s.  1934  J.J 

Registered 1934  J.J 

lnd  Bl  <fc  W  1st  pret  4S.1940  A-0 
O  Ind  &  W  1st  pf  6s...tfl938  Q.J 
Peo  &  East  1st  con  4s. ..1940  A-0 

Income 4s 1990  Apr 

Clev  <fe  Marietta    See  Penn  RR 
Olev  &  Pitts    See  Penn  Co 

Col  Midland  1  st  g  4s 19471J.J 

Colorado  it  Sou  1st  g4s... 1929  F-A 

Reluiid  <te  ext  4  4s 1935  M-N 

Ft  W  &  Den  C  1st  g  6s.. 1921  J  -D 
Oolum  <fc  Greenv  See  So  Ry 
Col  &  Hock  Val  See  Hock  Val 
Col  &  Tol  See  Hock  Val 
Ool  Conn  &  Term  Seeii  <fe  W 
Conn  &  Pas  Rivs  1st  g  48.1943  A-0 
Cuba  RR  1st  60-yr5  g 1952  J.J 

Dak  <&  at  so    wa'Ji&btr 
alias  Jo  Waco    &e«  M  K  <S>  T 
Del  Lack  <fe  Western- 
Morns  <fe  Essex  1st  7s. ..1914  M-N 

1st  oonsol  guar  7  s 1915  J-D 

Registered 1915  J-D 

1st  ret  gu  g  3 "as 2000  J-D 

N  YLack&  W  Ist6s...l921  J.J 

Construction  6s 1923  F-A 

Term  &  Improve  4s.. ..1923  M-N 

Warren  1st refgug348. 2000  F-A 

Del  Jb  Hud  1st  Pa  Div  7s.  1917  M-S 

Registered 1917  M-S 

10-yr  oonv  deb  4s 1916  J-D 

1st  lieu  equip  g  4^8  ....1922  J.  J 

lst&ret  4s 1943  M-N 

Alb  &  Sua  conv  3  4s 1946  A-0 

Reus  Ac  Saratoga  1st  78.1921  M-N 
Del  Riv  RR  Bridge  See  Pa  RR| 
Denvdi  R  Or  1st  oong 48.1936  J.J 

Oonsol  gold  44s 1936  J.J 

Dnprovement  gold  6s.. .1928  J-D 

1st  &  refunding  6s 1965  F-A 

Rio  Or  Juno  1st  gug  58.1939  J-D 
Bio  Or  So  l8tgold4s.  ..1940  J.J 

Guaranteed 1940  J.J 

BioOr  Westl8tg4s 1939  J. J 

Mge  and  col  trust  48A.1949  A-0 

Utah  Cent  lstgu  g4s  ol917i  A-0 

Des  Moi  &  Ft  D    see  M  <fc  st  L! 

Des  Moi  Un  Ry  1st  g  5a..l917'M-N 

Det<&  Maok  1st  lien  g  4s.  1995  J  -H 

Oold  48 19951  J-D 

Det  So— O  S  Div  1st  g  48.1941  M-S 
Dui  &  Iron  Range  1st  5s.. 1937  A-O 

Registered 1937'A-O 

2d  6s 1916  J.J 

Dal  Short  Dine    See  Nor  Pao 
Dal  So  Shore  &  Atl  g  68..1937  J  -J 

1?aetot  Minn   £ee  St  P  M  &  M 
Jaat  Ten  Va  <&  Oa    See  So  Ry 
:Blgin  Jol  &  East  1st  g  58.1941  M-N 
ElmOort&No    aeeDeh&N  Y| 
Erie  1st  consol  gold  7s 1920  M-S 


NY  &  Erie  lstextg48  1947  M 

2d  ext  gold  6s 1919M 

8d  ext  gold  44s 1923  M 

4th  ext  gold  6s 1920  A 

6th  ext  gold  4s 1928  J 

N  Y  L  E  &  W  1st  g  f d  7s.  1920  M 
'    Erie  1st  cou  g  4s  prior.. 1996  J 

Registered 1996'  J 

1st  consol  gen  lieu  g  4sl996'  J 

Registered 1990  j 

Penn  coll  tr  g  4s 1951'  F 

60-year  conv  4o  A 1953  A 

do  Series  B. 1953' A 

Bull  is  l'<fc  Erielst7s..l910  J 
'  Chic  «Jc  Erie  1st  gold  5s..  1982  M 
Clev  cc  Mauuu  Val  g  58.1938  J 
Long  Dock  consol  g  6s. .1936  A 
Coal*  RR  1st  cur  gu  6s. 1922  M 
Dock  &  Imp  1st  cur  6s. .1913  J 
Nl'i;  Green  Lgug  5s. 1940  Wl 
N  Y  sus  <Si  W  1st  rel  6s.l937  J 

2d  gold  4  4s 1937:  F 

General  gold  6s 1940  F 

Termiuallet gold 5s. ..1943  M 

Mid  of  N  J  1st  ext  os  ..1940  A 

Wilkcfe  iia  lstgu  g6s...  19421  J 

Ev«fc  lnd  1st  con  gug  6s..  1926  J 


Priee 
Friday 
June  9 


WeetCt 
Range  or 
Lavt  Sale 


e*«B 


Range 
Since 

January  1 


Ht.i  Ask\Lou>        High   No,\ij0w   High 

12358 124-4  May'll  ...J  124      1254 

I23=s126      129=8May'09 
1124  H234  1124      H2l4 


1 09  H 
9234    93 4 


1014  101% 

103  4  105 

8S36    90 

88       83 

105      


94  4 

92*6 

91 

91 

90 


944 

"934 
93  4 


Wo. 

105    . 

96  4 

91ia. 

107      , 

10734  . 


123 


91^4 

46  ^ 


92 
47 


64        66 
95  »a  3al« 

98% 

112?8 


109      May' 11 
93  93 


lOl^May'll 
103  Mar' 11 
88  Mar' 11 
88  May  11 
105  Mayll 
1071aDec'02 


94I4       9434 

92  Eeb'll 

93  >s  bee '10 
9214  Apr'll 
91     Oct  '07 

96  Dec'09 
91^Dec'10 

10634  J'ne'll 

97  Mar' 11 
96     Aug' 10 

106»4  Jan '11 
107'eMay'H 


-...'109  109>4 
10  92  ^  93  Hj 


125>4Feb'll 


94  J'ly'08 


92 
47 


92 
47 


64  4  65 

95  \  95*4 

98>4  »8^ 

112l4  1121* 


100     May'10 


107?8 
110=8 


90 
115  L4 
107»8 
+99 

87i« 
116'g 


99?8 

10m 

98 '8 
93»4 
122 


108V108 

110=8 

m»8 

91 
US'a 
107  h. 

99  >4 
102  >8 

115=6 
149 
100 
101=» 


1203« 
'9*9=8 


116 


101 
101  =, 
Sale 

94  % 


,    93H) 
1124 


May'll 
J'ne'll 
Dec'10 
J  an ' 1 1 
J'ne'll 
May'll 

99*2 

Feb '03 
May'll 
A.ug'01 

10U 
May'll 

98 '8 

94 
May'll 


93     Sale      93  93 

1003s llomDeo'10 

100     101      100»8  May'll 
91     Sale      91  91°8 

104'4  Mar' 11 
61»a  Anr'll 


75 

85 
90  U 

84  -9! 


100 


94       96 

;"""io9 


106\  109 


lll^. 


118^ 
1014 
106  Hi 
104 
106H, 
99>a 


84^4 
7b\ 


120 


107  34 

Sale 

12034 

Sale 

SalV 


87  Hi 

87  Hi 

78 

1111* 

lll34 

110's 

124  H; 

104H* 

lOiH) 

101 

103 

80 

80 
UOig 
110 
10034 

no 


88=8 
bale 
sale 
111  Hi 
bale 


106 


104  "j 


8iHs 
111 


loiHt 
lllHa 


85  "  Mai' 08 

90H»  yt>l" 
S3  Hj  May' 11 
97     Jan'oii 

110     Sep  '04 

94     Sep '10 

94  94 

74     Oct '10 

108Hi&lay'11 

106Hi'"vlar'yb 

104     Feb'll 

108     Jan'll 


108H»Nov'10 

120     May'll 

101HiJ,ue'H 

lOS's^y'll 

103 7e  May'll 

10634  May'll 

99  Hi       99  Hi 

118     Oct '10 

87  Hi       88=« 

88H»May'H 

7b34        78^4 

85  H.  Feb'07 

87  >-4       «7^ 

84  87Hi 

7434       78 

111=8  May'll 

lll34  Ul^i 
111  Apr'll 
12434  May'll 
114  Apr'10 
100=8  Jan'll 

99l4  JS'ov'10 
10434  10434, 
100 L4  Dec '00 

87^4  Feb'll 
110     May'll 

llOHsMtVH 

99  78  May'll 

114      Oct '09 


10 


88 

238 


101      101U 

102 '4  10434 

88       88 

88       88 

103     105 


93Hj    95 
92       92 


92 14    94 


10634  10634 
96       97 


106     10634 
107'8107''8 


126!4l25>« 


90 
47 


93 
6H3 


62        69 
94*6    97 Hi 
97»8    9834 
II2I4H3 


103     10834 
U0=8  11 134 


91        91 
USHilieHi 
107  H.  107  Hi 

99       99H2 


116=8  116 


98  Hi  100 

101      102 

98Hi  100  v, 

93*4    94  L4 

l2334l24Hi 

92       91 


100»8l0l 
90        93»8 

10434  10434 
6IH1    6IH1 


90       9234 
83Hi    80H1 


88  Hi    94 


108  Hi  109 

tSi"  104" 

108     108 


II8H1 120=8 
100  Hi  101=8 

104  >4  108 

101»*103'8 

105  10634 
99  Hi    99  Hi 


84?g  88=8 
82  Hi  83  Hi 
73  Hi    7834 


3 

80        88=8 

433 

73       87  Hi 

979 

69       78 

.  . 

U034  1115« 

4  111H=113 

....'111        1113B 

.... 

I12434  125 

.... 

100=8  100=8 

i 

tib"i34  ioi34 

....!    85l4    87Hi 
...JllO     110 
..JIliOHillOH) 
,...!    99  Hi  10 1 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  June  9 


II 


Erie  &  Pitts    See  Penn  Co 
Evans  &  T  H  1st  cons  6s. 1921 

1st  general  gold  6s 1942 

Mt  Vernon  1st  gold  6s. .1923 
Soil  Co  Branch  1st  g  5s. 1930 
l^argo  &,  So  See  Oh  M  <fc  St  V 
L  hnt<fe  Pere  M  See  Pere  Mar 
Fla  C  &  Penin  See  sea  Air  Line 
Florida  E  Coast  1st  4  His. .1959 
Eort  St  U  D  Co  1st  g  4  Hjs.  1941 
VI  W  &  RioGr  1st  g  4s.. .1928 
/  Jal  Har  <fe  S  A  See  So  Pac  Co 
V  7al  H  &  H  011882  1st  5s. 1913 
Georgia  <&  Ala  See  sea  A  Line 
Ga  Car  &  Nor  See  Sea  A  .Line 
Georgia  Pacitio  See  So  Ry 
Gila  V  G  &  Nor  See  So  Pao  Co 
Gouv  &  Oswegat  See  N  X  Cent 
Grand  Rap&  Ind  A'eePenn  RR 
Gray's  Pt  Term  See  St  L  S  W 
GtNor— CB&QcoU  tr4s  1921 

Registered./!. 1921 

St  Paul  M  <fe  Man  4s. ...1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  His  1933 

Registered 1933 

Mont  ext  1st  gold  4s. .1937 

Registered 1937 

K  MinnNorDivlst  g  4sl948 
Minn  Union  1st  g  6s. .1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gola  6s 1937 

WU1&  S  F  1st  gold  6s  1938 
Greenbrier  Ry    See  Ches  <fe  O 
Gull<fesllstrefcfctg6s  61952 

Housatonic  See  ti  Y  N  H  &  H 
ock  Val  1st  oons g4 His.  1999 

Registered 1999 

C0I&  H  V  1st  ext  g  4s. .1948 

Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex  See  So  Pac 
Houst&TexCen  See  So  Pac  Co 
Hous  Belt  &  Term  1st  5s.  1 937 
I  llinois  Central  let  g  4s. .1951 

-I-    Registered 1951 

1st  gold  3Hss 1951 

Registered 1961 

Extended  1st  g  3  His 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1962!  A 

1st  ret  4s 1955M 

Purchased  lines  3His 1952'j 

HNOds  Tex  gold  4s  ...1953IM 

Registered 1963  M 

Cairo  Bridge  gold  4s I9601  J 

LomsvDiVcfcTerni  g3  His.  19531 J 

Middle  Divregos 192llF 

Omaha  Dlv  1st  g  3s 1951!F 


Price 

Friday 
June  9 


Week's 
Bange  or 
Last  Sale 


Bid         Ask 

1 12  Hi 

102      Sale 

107H» 

95     


A-0 


J-J 


St  Dolus  Div&term  g3s.l951 

Registered 1961 

Gold3H»s 1951 

Registered 1951 


Spring  Div  1st  g3Has...  1951  J- 
Western  Dines  1st  g  4s.  .1951  F- 

Bellev  &  Car  1st  6s 1923  J- 

Carb  &  Shaw  1st  g  4s.. .1932  M- 
ChicStL&N  O  g  6s.. .1951  J. 

Registered 1951  J- 

Gold3Hjs 1951  J- 

Memph  Div  1st  g 4s.. .1951  J- 

St  L  Sou  1st  gu  g  4s 1931  M- 

Ind  Bl  &  West  see  C  C  C  <fc  St  L 

Ind  111  &  la  1st  g  4s 1950  J. 

Int&  Great  Nor  1st  g  6s. .1919  M- 

2d  gold  6s 1909  M- 

Trust  Co  certt's 

3d  gold  4s 1921  M-S 

Iowa  Central  1st  gold  5s..  1938  J-D 

Gold  4s 1951  M-S 

James  F  <fe  Clear  1st  4s...  1959  J-D 

Kal  A  &  G  R    See  L  is  <fc  M  s 
an  &  Mich    See  Tol  &  O  C 
K  C  Ft  S  &  M    See  St  L  &  S  F 
KC&MR&B    SeeStD&SF 
Kan  C  &  Pacific    See  M  K  &  T 
Kan  City  Sou  1st  gold  38..1950 

Registered 1950 

Ref&impt5s Apr  1950 

Kansas  City  Terml  1st  4s  1960  J 
Kentucky  Cent    see  L,  &  N 
Keok  &  Des  Mo    See  C  R  I&P 
Knoxville  &  Ohio    See  So  Ry 

Lake  Erie  &  W  1st  g  5s. .1937 
2d  gold  6s 1941 

North  Ohio  1st  gug  6s. .1945 
L  Sho  &  Mioh  S  See  N  Y  Cent 
Leh  ValN  Ylst  gug4H28.1940 

Registered 1940J. 

Lehigh  Val  (Pa)  cons  g  4s. 2003! M- 
L,eh  V  Ter  Ry  1st  gu  g  5s.l941l  A. 

Registered 19411a 

Leh  VCoal  Co  1st  gug  5s.  19331  J. 
beh  diNl'  1st  guar  g  4s..  1946  M. 

Registered 1945  M 

E1C&N   1st  pi  6s 1914U 

Gold  guar  6s 1914  A 

Leh  &  Hud  R    See  Cent  of  N  J 
Eeh  &  Wilkes  b  See  Cent  ol  N  J 
Leroy  <fc  Caney  Val    See  Mo  P 
ixmg  Dock    see  Erie 
Long  Isl'd— lstcou  g  5S.A1931  Q-J 

1st  consol  gold  4s A1931IO-J 

General  gold  4s 19381  J-D 

Ferry  gold  4Hjs 1922  M-S 

Gold  4s 1932  J-D 

Unified  goid  4s 1949'M-S 


J- 


97  Hi  Sale 
90  95 
83       83=t 

97H2  100 


97  H.  Sale 


Low        High 
llSHMay'll 
102         102 
114      Apr'05 
95     J'ne'03 


Range 

Since 

January  1 


Ao  Low    Hi  ah, 
....  112Hill3 
8  101      102 


99H, 
126=8. 


105=8 


98 


95  Hi 

95 

9dki 
114 
128 
*  125  Hi 
112Hj 
112Hi 


89        90 14 
10234  103 14 


129  ■? 
114 


95 
95 


100  101 H, 

100  101=b 

100  ... 

90  ... 

89  ... 

88  ... 


98 14 

9<5 

96Hj 

8G1* 

98 

95 14 

96 '4 


97  Hi 

9U34 
8u=8 

98H. 
97 '4 
98 
89 
102       

7  6  H»  Saib 
76       77 


85       87l4 


87      

95Hi 

Ill      

95     

115     

114H> 

84=8    88  Hi 


93 
94  Hi 


97 


97  H2  9734  192 
92  Aug'10  ...J 
83     May'lli.... 

97H.  J'ne'll'. ...' 


97>4 
97 -\ 
99  Hi 

126=8 

132 

106 

10834 

95  H, 

100  »4 

99=4 
115 '2 
128=8 
130V4 
112Hi 

11234 


95  9838 
82  Hi"  84  Hi 
97Hi    98Hi 


95  Hi  97 '» 
95^  98>a 
98  Hi  99Hi 
26     127>4 


977655G 
97'<bJ      9 

VTay'll 

.Vnc'ii' 

Apr '09 

106 
J'ne'09 
May'll 
uct  '06 
Jan 'lo 
Apr'll 
May'll 
May'00 
Apr'll  ...i'H2H»  112H» 
Feb'll  ....'11234  11234 


7  105     106 
'.'. '|"955i  "98Hi 


II. 


115  »a  11634 
127     128=8 


90 Hi  May'll' 

10234      103 14 
100HjSep'08 

95  May'll 

96  Feb'll 


lOlHi  Feb'll 
100 Hi  May'll 
107 %  Apr'07 
SO3,  Mar' 11 
SH  Apr'll 
93HiMay'i>9 
80  J'ly'09 
98=8  May'll 
9H     J'ne'09 

97  97 
87     Feb'll 

98  H,  May'll 
9434  Jan'll 
97  H  Feb'll 
SUHi  May'll 

123  May'99 
76H*  76H, 
75H;  Jan'll 


...'    88H    9134 

II 
12  10134  103=8 


87 's 
101  Hi 
100 

95  =„ 
117H: 

95 14 
117 
114 

90 

97  Hi 

98 


May'll 
Ool  '99 
.N'ov'00 
Apr'll 
May'10 
Oct  '10 
Mayll 
Feo'll 
Oct  '09 
Mar' 10 
J'ly'08 


964    96Hi    96HiApr'll 
IO8H1  108=8  108=8      i08=s 


120  H\  122>» 


20 

101      101H. 
67  >*    68 
947e  Sale 


74     Sale 


101     Sale 
98     sale 


109Hj110Hi 
104  Hi  105  Hi 
1094 


loeHiioeHi 

104 '4 


H3=8ll4i4 
1UHs113 

1074 

94      


102      . 
100  >»  . 


11088112 

96      

92=g 

97  100 
92        94  Hi 

95 


121     Mayll 

1224  May'll 

21 '8  May'll 

101         101  Hi 

67  68 

944        94  7i 


73Hj       74 
63     Oct  '00 
100\     101 
93  98  Hi 


109 Hi  J'ne'll 

104  Ha  May' 11 
11034  May'll 

105  4  May'll 
1044  Jan'll 

9634  May'll 
114  May'll 
113  Mar'll 
10S     Nov'u9 

934  May'll 


1014  Feb '10 
1014  Sep  '08 


94 
96 


95 
96 


10141014 
1004103 


864    904 
89        89 


98        93=s 


964  98 

86  87 

974  98  4 

9434  9134 

96  974 

854  86Hi 


1     75Hi    764 
75  4    75  4 


14 


86       87  4 


95=s    95=8 


1154117 
113      115 


95       964 
107  4 109 
112     1214 
105  41224 

J  5        24 
101      103 

63        69 

944    954 


734    744 


711  100=8  102 
7     9634    994 


10341114 

104  4  104  Hi 
108  411034 

105  41064 
104  >4  1014 

9634  97  Hi 
113  11434 
113      113 


1104Feb'll'.. 


93  4    93  4 


96  Feb'lll. 
984  Apr'll  .. 
99  4  Oct '06.. 
93     May'lli.. 


11041124 


96       964 
934    984 


93       95  4 


J-D 
Vl-N 
A-O 
J-J 
J-J 
F-A 
VI-  s 

J-l) 

F-A 
iVl-N 
A-0 
A-O 
A-O 
J-J 
Q-F 
A-O 
.Vl-N 
J-D 


103     

10834  Sale 
64H 


IC84 

lil'e 


10834 
May'll 


1J 


U>534  10334 
59  4     614 


100  4  102-4 

1004 

105  Hi  1053, 

101      

99 
103  4 


LOO      101 

1054  iu634 


105 
1164 

89 
103 
101=s 

90 
104 


9934 
9934 


103  4 
'  904 


.H1SOELI.AN1£OUS»    BONDS— Continued  on  Next  Page. 

(*as  and  Electric  l<iglit 

NYGELH&Pg  5s.. .1948 

Purchase  money  g  4s. ..1949 

Fd  El  111  1st  cons  g  5s. .1995 

X  Vcfcy  El  L&P  1st  con  g  581930 

N  Y  <fc  Rich  Gas  1st  g  5s. 1921 

Pacitio  G  <fc  Eleo  Co  Cal  G  <fc  E 

uorp  unifying  <fc  ret  os  1937 

Peo  Gas  &  U  1st  cou  g  bs.1943 

Refunding  gold  5s 1947 

ChG-L<feCkelstgug5s  1937 

Con  G  Co  of  Ch  1st  gug  6s. '36 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

Mu  Fuel  Gas  lstgu  gos.1947 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Lighting  1st  g  5s. '51 

Union  Elec  L&P  Istg5s.l932 

Ref  &  ext  6s 1933 

Westchester  Light'g  g  os.  1950 


1 00  Hi 
95=8 

106  4 
61 4 

100 

103  4 
97'8 

106 

U534 

89 
103  4 

101=8 

90  4 
1004 


May'  1 1 

Sep  'lib 

May' 11 

Oct,  '01 

Oct  '09 

Apr'll 

97'(. 

May'll 

1164 

May'll 

103  Hi 

101=8 

90  Hi 

Jan'll 


103      IU44 

97  4    99  H 

1014  106 

11334  1164 

87  4    90 

102      103 4 

100      101=8 

90        91 

1004  1004 


J-D 
F-A 
J-J 

F-A 

M-N 

M-N 
A-O 
M-S 
J-J 
J-D 
M-N 
Vl-N 
F-A 
J-D 
M-S 
4.N 
J-D 


1044  Sale 

a\)\ 

111=8 


102  1044 

87  69  4 

111  1114 

100  1014 


Gas  nun  Electric  Light 

Atlanta  G  L  Co  1st g  5s.. .1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Buflalooias  1st  g  6s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  uitv  Gas  g  6s 192o 

Det  Gas  Co  con  1st  g6s.„191t 
Bq  G  L.&  x  1st  con  g  5s..  1932 
Gan&  Elec  Berg  Co  c  g  6s.  1949 
Ur  Rap  G  L  Co  1st  g  5s... 1916 
Hudson  Co  Gas  1st  g  5s..  1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  ElL<fcP  g  6s. ..1.937 

Purchase  money  6s. .....1997 

EdF.1  ii  Hknl8tcong4sl939 
La'cGas  1.01st  Llstg5s.el919 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 
Newark  Con  Gas  g  5s 1948 

1  *  He  price  Friday)  latest  bid  and'asked  this  week,    a  Due  Jan     b  Due  Feb    d  Due  Apr     «Dae  May    ft  Dae  J'ir    fc  Due  Aug    g  Dae  Deo    lOptlott  S*l4 


95  Sale 
1164119H 

102  1023s 

103  1034 
1014101»t 

90 

10034 

113      

98      

100     

96  974 
105     108 


1014     1044 

89  4  89  3* 
HL4May'll 

101  H  May'll 
97  4  J'ly'09 

944  95  4 
112  4  May'll 

102  102 

103  May'll 
lOl^May'll 

90  Mar'll 
100\  Apr'll 
116        116 

9S  Aug'10 
Jan  '08 
Apr'll 
May'll 


96 

93 

105 


91=>4 

1164 

10138 

10234 
101 
90 
1004 
104 


9534 
1194 
1024 
10b»4 
1013* 

914 

10034 

116 


93       964 
104     103 
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HON  l>S 

N.  Y.  STOCK  EXrJHANGTC 
WKBR    BNDItJO  JUNE  9 


Long  Island— (Coil 

Debenture  gold  5s 1934 

Guar  I  el  gold  4h...    1949 

N  V  BAM  Blatoong6al98b 

N  Y  &  K  IS  1st  gSe 1927 

NorSli  H  1st  con  x  gu5aol932 
Louisiana  <t  Ark  1st  g  5s. 1927 
Eouisv  «^  Naahv  gen  g  03.1930 

Gold  58 .1987 

Unified  gold  4s L940 

Registered 1940 

Coll  trust  trold  5s 1931 

$  il  A>  Nftsu  1st  k  68 1919 

ECln<ft  Lex  gold  4%b.  ..1931 
N  ()<fc  M  lstKolii  6s.„. 193(1 

N  O  <fc  M  2d  i/nld  Ba 1930 

Padunli  A  Mem  div  4s.. 1940 
eensacoia  Div  gold  6s.. .1920 

St  E  Div  1st  gold  lis 1921 

2d  gold  3s 19S0 

Atl  Knox  &  Cm  <Uv  4s..  1  955 
AU  Knox  »fc  Nor  I  SI  e6s1940 
Heuder  Edge  lata  igOs. 1931 
Kentucky  Cent  gold  4s. .1987 
E&N  *  M  &  M  1st  g  4  4s  1945 
L<Sc  N -South  M  lolnt  46.1962 
N  Fladi  S  lstgu  g  6s...  1937 
N&U  Edge  gen  ;;w  !i4  4s  1945 
Pens  <fe  Atl  1st  feu  g  ds. .1921 
S  <&  N  Ala  con  gu  g  5s. .1936 
L&  Jell  15dgeOogUK4s..l940 
L  N  A  &  Cli    Ace  O  1  .t  1, 

Million  Coal    A'ea  L8AM8 
anhattan  Ry  consol  4s. 1990 

Hogistered 1990 

Strand  tax  exempt..  1990 
Manila  KR— Sou  lines  4s.  193G 
Mcivptite  B  V    See  N  V  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g   3s al939 

2d  cons  inc  g  3s  trust  rects.. 
Mex  internat  1st  con  g  4s.  197  7 
Stamped  guaranteed..  .1977 
Midi  Cent  See  N  X  Cent 
Mid  ol  N  J  See  trie 
MU  L  S  &  W  See  Chic  &  N  W 
MU  &  North  See  Ch  M  <fe  St  1? 
Minu  &  St  E  1st  gold  7s. .1927 
Pacific  Kx  1st  gold  03...1921 

1st  oonsol  gold  5s 1934 

1st  and  refund  gold  4s. .1949 
Dee  M  <k  Ft  1>  1st  gu  4s.. .'36 
Minn  ifc  St  L  gu  See  B  C  R  <fc  N 
M  StP  &  S  S  M  con  g  4  int  gu  '38 
MSSM&  Alstg4intgu  1926 
Minu  Un  See  Ht  l>  M  <6M 
Mississippi  Cent  1st  5s. ..1919 
Mo  Kan  «te  Tex  1st  g  4s...lt>90 

2d  gold  4s ji99U 

1st  est  gold  6s 1944 

1st  &  refund  4s 2004 

Gen  s  t   44s 1936 

St  D  Div  1st  ret  g  4s..  ..2001 
Dal  &  Wa  1st  gu  g  5s. ..1940 
KJui  C  <S>  Pao  1st  g  4s. ..1990 
Mo  K  <fc  E  1st  gu  g  6s. ..1942 

M  K  &  Ok  let  gu  5s 194a 

M  K.&  Tot  T  1st  gug68.1942 
Sher  Su  &  ho  1st  gu  g  5s.  1943 
Tex&Oklalstgug5s...l943 
Mo  Pacific  lstcou  g6s  ...1920 
Trust  gold  6s  stamped. «1917 

Registered al917 

lstooll  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ret  conv  5s 1959 

Cent  Br  Ry  1st  gu  g  48.1919 

Uen  Branch  U  P  1st  g  4a.  1948 

Leroy  &  C  V  A  L  1st  g  5s  1926 

Pao  R  ol  Mo  1st  ex  g  43.1938 

2d  extended  gold  6s. ..1938 

St  E  Ir  M&  Sgen  con  g  6sl931 

Gen  con  stamp  gtd  g  5s  1931 

Unified  &  ret  gold  4s. .1929 

Riv  &  G  Div  1st  g  4s. .1933 

Verdi  V  1  &  W  1st  g  6s.  19 20 

Mob  &  Ohio  new  gold  6s.. 1927 

1st  extension  gold  6s../i.l927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s. .1947 
St  E  <fe  Cairo  coll  g  4s..el930 

Guaranteed  g  4s 1931 

M  &  O  coll  4s    See  Soutiieru 
Mohawk  &  Mai    See N  Y  C &  11 
Monongahela  Rlv    See  B  <fc  O 
Mont  Cent    See  St  P  M  &  M 
Morgan's  Da  &  T    See  S  P  Co 
Morris  &  Essex  See  Del  D  &  W 

Nash  Chat  <fc  St. E  1st 7s.l913 
lstconsol  gold  5s 1928 

Jasper  Branch  1st  g  6a. .1923 

McM  M  \V<fc  Al  1st  6s..  191 7 

T&P  Branch  1st  6s. ...1917 

Nash  Flor  &  Shot    See  E  <fc  N 

Nat  Rys  ol  Mexpr  14  4s  1957 

Guar  geu  4e 1977 

Natot  Mex  prior  Hen  4  4s.  1 920 

1st  consol  4s 1901 

New  11  &  D    See N  Y  N  H &  11 
N  J  J  unc  BE    See  N  V  Cent, 
N  x  Bkln  &  Man  Boh    See  J,  1 
N  x'  Cent  &  H  Riv  g  3  "as.1997 

Registered 19U7 

Deben  g  4s 1934 

Lake  Shore  coilg  8>a8...1998 

Registered 1W9S 

Mich  Cent  coll  g3>as 1998 

Registered iyy« 


J.D 

M-S 
A-O 
M-S 
Q-J 

M-S 
J.O 
M-K 
J-J 
J.J 
M-N 
•ID 
M-N 
J.J 
J-.l 
FA 
M-S 
M-S 
(VI.  S 
M-N 
JO 
M-S 
J-J 
M-9 
J.J 
F-A 
J.J 
F-A 
i-A 
M-S 


AO 
A-O 
A-O 
M-N 

J-J 

J'ly 


Price 

Jvnc,  it 


Uia. 

104 
96  Hi 

1(13  '„ 

102'e 

100 

96 
118'b 

112>v 
98'u 


97  \ 
115^ 


iale 


109 

lllk, 
105  Hi 
122 

1  l  h '» 

106 '4 


113 


119>4 

96  H. 
109 


71  H. 
92'a 

112 
106ls 

9  4  Hi 
103 '6 

89 14 
109 
lOOHa 
110  s. 
lllr's 

91l4 


97Hj 
98" 


73-% 
93  Hi 
115 

"iia'a 


92  a< 


97  H, 


100     100H} 


M-S 
M-S 


J-D 
A-O 
M-N 
M-S 
J-J 

J-J 
J-J 

J-J 
J-D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N  I 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
V-A 
J -I) 
J-J 
F-A 
J-J 
A-O 
A-O 
J.J 
M-N 
M-S 
J-D 

u 

F-A 


J-J 

A-O 
J-J 
J-J 
J-J 

J-J 
A.O 
J-J 
A-O 


129 
110 
104Hi 
70i4 


106 
71  Hi 


97       98 


95 
y634 
84  Hi 

100  Hi 
82  Hi 
87>* 
79^« 

105 
89H) 

109^ 

106Hi 

lOiJ 

102', 

io9Hi 

100  ■» 


salt 
85 

103 
62  \ 
87  »( 


90  Hi 

110H: 

107 
106 14 
1046t, 
106a4 
109 14 
sale 


WmUs 
kange  or 
Last  Sale    l^^o 


104  Hi 
96  Hi 

110'4 
106 

106 
98 

114>i 
1123» 

9S''« 

109»4 
111  Hi 

105  l4 
118»4 
118°B 

96'4 
106a4 
113 

7m 

93  Hi 

112 '4 
106 

95  Hi 
103 

S9 
J06<4 


Hiyn 
Dee, '08 

96^4 
Nov'06  . 
Apr'07  . 
May'll  . 
May' 11  . 
114  Hi 
ll'J;la 

98  V 
Nov'lt)  . 
Feb'll  . 
Mar']  l  . 
May' II  . 
Mny'll  . 
l''ob'l  1  . 
Apr'll  . 
Mar' i  1  . 
Sop  '10 
FoVll  . 

93  Hi 
May' I  1  . 
Anr'lF. 
.May' 11 
Dec'10  . 
May'll  , 
May  11  . 


Kanye 

Since 

Janvaru  1 


4(1 


lid     Jan'll1 

112HjMay'll  .... 
92a«  Muy'tl 


97  Hi       97  H) 
104     Apr'05 
97»4       lJ8    |   18 


78»b 

"94" 
92 
83Hi 

"d'H" 
lOSHi 
108 


101 
Sale 

97 
Sale 

94 

87 
102 

97 
109  »4 
108^ 


80  Hi 
86  5s 


Sal« 
86  Hi 


120»4 

114 

86 

109  Hi 


115a4 

87  "e 
110^ 
So 
93  Hi 


JJ 
J-J 
M-N 

F-A 
F-A 
F-A 
F-A 


105;'. 

11078 

116 
107  Hj 
106 '8 

92  Hi 

82  Hi 

■'78"Ji 


88 

83 
9  3  \ 
7  9  Hi 
77H, 
78  Hi 


106 

salu    1  ] 
11 


100  May'll 
31-8Muy'lO 
25  H>  Apr '09 
77  Mar'10 
79     Nov'10 


130    Jan'll 

118     Jau'07 

105HiApr'll 

70",       7034 

80     Apr'll 

97  Mfty'll 
USHi  Jan'lo 

9ai9  Mai '11 

96  0,  97H»: 
Si^  J'ue'll1 

1U3  J'ne'lli 
80  88  *>2Js. 
87  H,  87^ 
TS    Mar  111 

105  J'uo'ioi 
89  H.  J'ue'll  I 

110     Apr'll 

XU6''j      100  Ha 

104  l4  Apr '  1 1 
lU3HiM.ay'll 

105  i6  May'll 

109  Hi      l°yas 
100H*      lOOHl 

yy     Mar'lo 
101         101 
78  78°s 

yula  May'll 
93  94 

ya34  Feb '11 
87iaMay'10 

110  Mar'05 
y678  Apr'll 

108  Hi  May'll 
10838      10«  Hi 

111  Sep '09 
B5Hi        850ft 

86  '8  86  Hi 
102H»  Jau'l" 
ia034  J'ue'll 
115s8  May'll 

87  J'ue'll 
110    Apr'll 

^1  Mar' 11 
93  Hi  Mar' 11 


16 


15 


10534 
O3 


S;Ue 

87  Hi 
101 

7934 


105'4 

U-4        HI 

115'ftNov'lO 

HOSHil'eo'lO 
113     J'ly '04 

92Hl        92l4 

86HiMa>''H 

10034  Feb'll 

SO     J'ue'll 


Sale 
Sale 
Sal6 

Sale 
78  Hi 


78 


140 


19 


Low 
"9534 


High, 


97 


88  88  '4 

88  88 

93  Hi       94 
79  Hi        7934 
78>4  May'll 
78Hi  May'll 
78     Apr'll 


12 


103  Hi 
91Hs 

114 

112 'a 
98  Hj 

LOO*" 

I  11 

104-H 
U8»4 

1  I  *  °8 

96  Hi 

10534 


106 

97  4 
11  6  Hj 
11 2  H. 

09 

iiiVi-V 

112 

105 '4 

11834 

118»8 

96i4 

10534 


71 'a 

92 

112  Hi 
106 

94 

"88*" 
108H; 


71  Hi 
93»4 

112U 

106 
96 

'Mi" 

112% 


110 
111  Hi 

92 


110 
112H3 
94 


96       98=8 


96  Hi 


S9\ 


98  Hi 
100 


130     130 


106  Hi 
65 
80 


109 
74 
8IH1 


9534    98 


9  3  Hi 

93  Hi 

964 

98 

83Hi 

86 

01'4 

103  4 

78  •, 

81 

8534 

68 

78 

78 

89  Hi 
109 
106  Hi 

10234 

103  Hi 
103 
109 
100  Hi 


90Hi 
110  4 
108 
104  Hi 
105Hl 
105Hj 
111 
102  <* 


lOOHl 
76  4 
96  4 
91  Hi 
92 


102 

82 
96  4 
96»8 
9334 


96'8 
1084 
106  H, 


9834 
108  4 
10»»(, 


83  Hi 

84  4 


87  ->e 
8s  3e 


120 
1 15^a 

86  4 
110 
81 
93  4 


10534 
109  Hj 


lvi'J 

11634 

87 
110H1 

81 
944 


1064 
111 


92  Hi 

86 

10034 

80 


96  Hi 

89  34 

10034 

83  H3 


87  «a 

8634 

9  2 '4 

79 

78 '4 

78 

76 


90 
89  4 
94  4 
80  "e 
794 
79*6 
78 


BONDS 

N.  Y.  STOCK  EXCHANGE 
vvbkk  Ending  June  9 


Price 
h'riilaii 
June  i> 


N  Y  Cent  <fc  H  K— (Con ) 

U  jech  Creek  1st  gu  k  4s. 1936 

Registered 1930 

2d  gu  gold  5a 1980 

Beoch  Cr  Ex  1 1st.  g  3  H»8  6196  1 
Cart  di  Ad  1st.  gu  ?  4a. ..19 31 
Gouv<fe  Oswelstgu  i-'.r).s  1942 
Moll  &  Mai  1st  gug  4s. .1991 
N  J  June  R  gu  Int.  4.S...19S0 
N  V  &  Harlem  g  3 4s... 2000 
N  Y  &  North  1st  g  5S...1927 
N  V  A.-,  Pn  1st  con  ffii  g4s  1993 
Nor<fc  Mont  1st  gu  x  5s. 1916 
fiuo  Croek  reg  guar  68.1932 
R  \VJiOconl8text58./il92-j 
Oswe  &  R  2d  gu  a  5s...el915 
BW&OTK  1st  gu  g  5s.  1918 
Kutlaud  1st  con  g  4  4s. .1941 
Og&DCham  1  st  sua  4s  gl948 
Rut-Canadlstgug4s.l949 
St  Daw  &  Adir  1st  g  5s.  1996 

2d  gold  6s 1996 

Utlcaife  BlkRivgug4s.l922 

LaKe  Shore  gold  34s 1997 

Registered 1997 

Debenture  g  4s 1928 

25-year  g  4s t1931 

Ka  A&G-R  1st  gu  C58.1938 

Mahon  C'l  KK  1st  5s. .1934 

Pitts  <fc  E  Erie  2d  g  59.ol928 

Pitts  McK&  Y  1st  gu  68.1932 

2d  guar  6s 1934 

McKeee  &  B  V  let  g  6s  1918 

Mich  Cent  5a 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  D  &  S  1st  g  34s 1951 

1st  g  34s 1962 

20-year  deb  4s 1929 

Bat  U  &  Stur  1st  gu  g  33.1989 
N  X  Chic  &  St  E  1st  g  4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... '2361 

Registered 2361 

N  Y  &  Oreenw  Eake    see  Erie 
N  Y  &  Mar    See  N  V  C  &  Hud 
N  Y  Back  &  W    See  D  E  <&  W 
N  Y  E  E  <fc  \Y    See  Erie 
NY&  Eong Br  See  Cen t of  N  J 
N  Y  N  H  <fc  H— Non  con  4s. '56 

Conv  deben  34s ly56 

Conv  deben  68 1948 

Housacomc  U  con  g  6s. .1937 

NHili  Derby  con  cy  5s.l918 

Providence  sec  deb  4s..  1957 

N  Y  &  North    See  N  Y  (J  <fe  H 

N  Y  O  &  W  ret  1st  g  4s..ffl992 

Regis  §5,000  only ^1992 

N  Y  &  Put    See  N  ¥  C  &  H 
N  Y  <fc  R  B    See  Eong  Island 
NVSAW    See  Erie 
N  Y  Tex  &  M    See  So  Pao  Co 

Norifc  South  lstg5s 1941 

Nort  &  West  gen  g  6s 1931 

Improvem't  Jb  extg6s..l934 

New  River  1st  g  6s 1932 

N  &  W  Ry  1st  con  g  43.1996 

Regmtered 1996 

Div'l  1st  1<&  gen  g4s... 1944 

10-25  year  couv  4s 1932 

Pocah  C  i&  C  joint  4s..  1941 

CC&  T  1st  gug  53 1922 

Scio  V<fcNElstgug4s  1989 
North  Illinois    See  Chi  <fc  N  W 
Norih  Ohio    See  E  Erie  &  W 
Nor  Pac— Prior  lieu  g  4s..  1997 

Registered 1997 

General  lien  gold  3s «2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  Short  E  Istgu  6s..  1916 

C  B  &  y  coil  tr  4s    See  Ut  Nor 

St  P  &  N  P  gen  g  6s.. ..1923 

Registered  certific's.,1923 

St  Paul  &  Dul  1st  5s 1931 

2d  5s 1917 

1st  couscl  gold  4s 1968 

Wash  (Jent  1st  g4s 1948 

Nor  Pao  Ter  Co  1st  g  6s. .1933 
Nor  Ry  Cat    See  So  Pao 
N  or  Wis    See  C  St  P  M  &  O 
Nor  <fc  Mont    See  N  Y  Cent 

OInd  &  W    See  C  C  C  &  St  L 
liio  Riv  RR    See  Bait  &  O 
Ore  &  Cal    See  So  Pao  Co 
Ore  Short  Dine    See  Un  Pao 
Oswego  &  Rome    See  NYC 
Uac  Coast  Co  1st  g  6s. ...1946 
X  ao  ol  Missouri    See  Mo  Pao 
Ponn  RR  1st  real  est  g4s,1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  g  34s 1912 

Convertible  g  34s 1915 

Consol  gold  4s 1948 

Alleg  Val  gen  gu  g  4s... 1942 
UKBB&  Bge  1st  gu  4s  g.'30 
PhiiaBalife  \V  1st  g  4s.. 1943 
Sod  Bay  <b  So  1st  g  6s. ..1924 
U  N  J  RR<fcCangeu4s.l944 
Peuu  Co — Guar  Istg44s.l92l 

Registered 1921 

Guai  34s  coll  trust  reg. 1937 
U uax  3  H23  coll  tr  ser  B...1941 
Tr  Co  cerlu's  gu  g  3  4s. 1916 

Uu34s  tr  ctfsC 1942 

Gu  34s tr  ctts  D 1944 


lllil           Ask 
99  4 


107  Hi. 

84  4. 


97  4 


0834 

96  4100 

90     

♦  1064 

95  4    97 


M-N 
J-J 
J-J 
M-N 
M-N 
M-N 

M-S 
M-S 


Q  J 
Q-J 

Q-F 

H 

M-S 

F-A 
Q-F 
F-A 
AO 
J-D 


J-D 

M-N 
M-S 
M-N 
M-N 
J-D 
MN 
M-S 
FA 
M-N 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 


107  4  1H3e 
100     105 

1034 

90'Vi 

89'a    90 


108 
119  Hi 
99»4 

88»g 

8834 
94  H, 
9  3 'a 
110  4 
111», 
107H5 
122  Hi 
120 
107 
110 

109»g 

93 
06 
80  >s 

88 
914 


110 

i  oo" 

89 

R9 

Sale 

Sato 


115 

'99* 


88  H^ 
92*14 


99  4  997e 
994 

914  91 '(, 
101  1014 
98  H 


93       94 

90 >n  Sale 

132Hil3234 

1124 

10l"(, 

85       87 

9634  Sale 

103     

12434 

126*8 

123  Hi 

98     S^alfc 

92"  "93" 
108  4  Sale 

90  90  H. 
1057fc 

9  7  Hi  Sale 

9  9  78  Sale 
■ 99 

71  71Hs 
*70     

97       98 

99H* 

11634 

ib'f's"'"" 
1024 

"So"  '.'.'".'. 
lllHj 


105     1074 


101     

108 

102  4103  4 
99     Sale 
97     Sale 

10334  101 'ft 
99%  loo 

100     

102     

102S 

100HH024 
104      


Week's 
Range  or 
Last  Sale 


s2  I     Panne 
Since 
Janiwry   1 


^  ^ 


Low  Hi  ah 
OSVDeo'lO 
99      May'll 


97  4  Apr '09 


99  Hi  Mar']  1 
105     Oct '02 

90 Hi  Feb'll 
108     Oct  '09 

9 7 '4  Feb'll 


1314  Jan '09 

110     May'll 

105     Jan 'os 

104     J'ne'lO 

102  Hi  Fell'10 

89  H3  May '11 

92      J'ne'09 

115     J'ne'O 

125     Feb '08 

0934  Mav'll 

89  89 

8S34        88»4 

94  94J4 

9334        94 


IllHjMar'll 
100  Dec '09 
130  4  Jan '09 


111 
119 
99 
98 
90 
88 
92 


Apr'll 

J  ue'06 
Jan'll 
Dec  '09 
J'uo()8 
Mav'll 
92 ''8 


90  90 V    63 

105     Nov'10 
97  Hi       97  Hi 


87m .... 

88      .... 

973s. ... 
87  4  90 
83       89  4 


99  4        99 'ft 

100  Dec '09 
9134        91'e 

101  101 
93*6  May'll 


93  4  May'll 
95  4  90  4 
132 '4  132  4 
112  4  Oct '10 
107  Aug'09 
87     May'll 

964       97 
944Feb'll 


103  4  Jan 

124«g  Apr 

126  >4  May 

125     May 
97 '8       91-  , 
98     Jan'll 
92  4May'lll. 

107  4      109     ' 


•1  1 
'11 
"11 

r'il 

i»8Hi 


A'o  Low    Hutu 


99        99 


99        99 '8 
"oV/Hs'I'Th, 


97  Hi    97  Hi 
io7  4i'l6"" 


...  I   854    904 


...   100      100 
6     88  4    90 
1     88        8,N34 
61.  93       95 
65|  92  h    94*4 


..  11058  1114 


...  Ill 
'.'.'.  "99" 


111 
"99" 


...     *7        88 
14     914    93 


17     9J:'s  100  Hj 


20     90  «s    92  :>» 
3  100H,  101  4 

...     98  Hi  100  4 


I1 
...     9314    94Hi 
16     95      100  4 
10  132'4  13434 


... ;  84'8   87 


8 


95 
94  4 


97 
944 


21 


103  410:14 
"24% 
2  6  Hi 
25 
99  4 
98 
94 
09  4 
04 


124 

126 

125 

98 

98 

..     92 

518  10O  HI 


88' 


1     96  Hi    97  4 


154 
28 

47 


99  4  100% 
98  Hi    99^ 

704    714 
69  4 
96 


69  4 
96% 


1164  1163, 


10234  10234 


9934  100 
984  99 
71  71Hs 

09  4  Mar' 11 
9634  May  11 
99     Feb'10 

1164  J'ne'll 
117  Feb'10 
110  J'ue'10 
10234  Feb'll 
904  Apr' 10 
91HsApr'll 
1113ft  Jan'll 


108     May'll 


101     May'll'....1 101     102 

1094  Jan '09  

1034  103  4.  2  103H)  103  4 
99  99V    14     9334    i>'.)^ 

97  97  H.  179     96  Hi    97  Hi 

10334  10334;  2  103  101  Hi 
99'b  Apr'll....     997B100Hi 


914    91Hi 

11138  11138 


105  Hi  108 


102  4  May'll1 

102  Jan '03 

103  »s  May '10 

104  May'll 
102'b  Mar'll 

90  Aug'10 

88  May'l  1  ....  88 
97  4  v7  4  8  97 
87     Aug'10 

91  Deo  '09....  


102     102  4 


103  4  1014 
102  78  10278 


88 '8 
9734 


(■on I  nnil   lion 

BulIcfcSusii  Iron  s  1  5s 1932 

Debenture  6s a  1926 

O01  HOil  CJgon  s  t  g  5s..  1943 

Convertible  dob  g  6s 1911 

Col  Indulstdc  coll  63  i?u..l934 
Contin'tiilC  IsIh  I  gu5sg.l952 
Gr  Riv  Coal  <Ji  C  lstg  6s. .1919 
Jell  &  Clear  C  &  1  lstg  5s. 1926 
Kan&HC&  Cist  8  1x58.19^1 
Pocah  Con  Collier  Ists  t  5s.'57 
St  L  Rock  Mt  &  P  1st  63. 1055 

Sunday  Creoiv  (Jo  k  5s 1944 

Tenn  Coal  gen  5s 1951 

Tenn  Div  1st  g  Os ol917 

Blrm  Div  lstconsol  6s. .1917 
Can  C  M  Co  1st  gu  g  63.1922 

Viotor  Fuel  1st  a  1 5a 1953 

Valron  Coal&Colat  g  68.1949 


J 

1) 

M 

B 

F 

A 

F 

A 

!•' 

A 

F 

A 

A 

0 

■J 

1) 

.1 

J 

.1 

1 

.1 

J 

J 

J 

J 

J 

A 

0 

J 

.1 

J 

D 

J 

.1 

M 

8 

974 

884    90 

99% 

100     lOOHi 
76     Sale 

90Hs 

90     


09  1013, 
82  4  85  4 
844  Salt 


flll.SCEEL4.NEO US   HON  OS— Continued  on  Next  Page 

.Manufacturing  Ac  Industrial 

OGHi    97       Allis-Chalmers  1st  5s 1936 

89       90        Am  AgChem  1st  c  5s 1928 

974  100        Am  Got  Oil  ext  44s 1916 

99%  100  Deben  5s  (interim  ctls).l931 

73  4  79  4  Am  Hide  &  D  1st  si g  6s. .1919 
Aiuer  Ice  Socur  deb  n  63..  1925 
Am  Smelt  Si  curitioss  f  Oh.  L926 
Am  Spirits  Mlg  1st  j;  6s..  1915 
Am  Thread  1st  col  tr  4s..  1919 

85  Am  Tobacco  40-yrgOs 1944 

86  4s 1961 


104 'e 

105  106 
105  106 
107     110 

88 

954    97 


97 

89 

99 

100 

74 


Feb'll 
May'll 

100 

Apr'll 

76 

107%Doc'04 

102B8  Apr'OO 

107      May'97 

1054  Dec'OC 

86     Apr'll 

844       844 

73     Fob'07 

103  4     103  4 

1054Muy'll 

106     May'll 

110     Jan '09 

87HiMoy,ll 

96»4        964 


10 


25 


84 
88 


108  4  104  4 
105  105  4 
1044  106 


87        83  4 
914    96  4 


Am  Writg  Papor  lstsl'58. 1919 
Baldw  Eoco  Works  1st  58.1940 
iii-iii  Steel  l3t  oxt  si  6s..  1920 
Jent  Eoather  20-yoar  g  68.1925 

Consul  Tobacco  g  4s 1951 

Corn  Prod  Ret  at  g  6a....  1931 
let  25-ycar8t  6s 1934 


J-J 

A-O 

0-F 

M-N 

M-S 

A-O 

F-A 

M-S 

J-J 

A-O 

1'    A 

l-J 

M-N 

j-J 

A-O 

F-A 

M-N 

M-N 

7834  Sale 
101%  Sali. 

93V,    984 
97H 

98  Hi    99  H 
764    774 

103%  Sale 

10(1     

y3  i^ 

106      i'06  4 
88  Hi  3alb 
1)0  4  sale 

1024 

96%  Sale 

99  Hi  Sale 
89 

96  4    97 
96%    90  H* 


78         78% 

54 

1014     101% 

34 

98  Hi  J'no'll 

96 '4       9634 

36 

98 14  May'll 

76          77 

37 

1030g     104 

138 

101         101 

1 

93%  May' 11 

106          106% 

61 

85           89  H 

H2i. 

90  4       91 

12 

t02«B  May'll 
96  Hi       96'« 

"<Si 

99           99  H, 

82 

88%       88% 

2 

97           97 

6 

96%1'ne'll 

.... 

76       79 
101  Hi  102% 
97  Hi    98% 
9634    97% 
9  6  '4  100 
65       78 
L00%  104 
100      101 
92  4    93% 
104%  llOHl 
79%    93  4 
89%    91 
102%  102% 
86  4    98  Hi 
98%  100 
81%    90 
96       97 
95%    97 


•Noprtoe  Friday;  latest  bid  and  asked.  oDueJan  6  Due  Feb  a  Due  May  (/Due  J  ne  /iDue  J'ly  fcbue  Aug    0  Due  Oot    uDaeNov   gDatDH    /Flat. 
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KI»MI*» 

N.  Y.  STOt    lv  KXf'H  \  NHE 

WkKK    biNUINb   JUNE'.) 


Penus>  ivaum  Co— (ton) 

Guar  16-26  year  p  4a 1931 

CI  &  .Mar  1st  ku  ■  4  4s.. 1935 
CI  &  P  sen  ku  b  4  4s  ser  A. '42 

Series  B 1942 

Series  C  3  4a 194* 

Series  D34s 1050 

Erie  &  Jf  ltts  gu  g  3  4a  B.  1040 

Series  C 1940 

Gr  K<&  1  ex  lat  gu  k  4  4s  1941 
Pitts  Ft  W  &  C  1st  7s.. .1912 

2d7s .1912 

8(17s /il912 

Pitts  Y<fe  Asli  1st  con  6s. 192 
PCC&St  BkU44sA...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  1)  4s  guar 1945 

Series  K  3  4  guar  g 1949 


^5  ■.*  }JTX-Ct 

~fe|      frtila» 
Z.  *<       June  9 


Week?) 
Range  or 
Last  Salt 


■e.3 

So 


Scries  G  48  guar 1957  M 

C  SI  l.  <te  P  isl  cuu  g  68.1932 
Pensacola  c&  Atl  see  E  <te  JSasu 
Peo  *  East    see  (J  0  C  &  St  E 

Peo-fcPek  Ud  lstg  6s 1921 

2)1  gold  4  4s 01921 

Pere  Marquette — Kef  43. ..955  j 

Beiunding  guar  4s 1955  J 

Cliite  vv  ->.  OS 1921  j 

Flint  <fc  P  Al  g  Oa 1920  A 

lstconsol  gold  5s 1939  M 

Pt  HurouDiv  1st  g  6s.  1939  A 
Bag  Tus  die  11  1st  gug  48.1931  F 
Phil  B  &  W    see  Penn  BB 
Philippine Ky  1st 30-yr  8 14s'37  J.j 
Pitts  Uin  <fc  St  E    bee  Penn  Co 
Pitts  Cleve  &  Tol    see  B  <te  O 

fitts  Ft  W  <fc  Ch    Sec  Penii  Co 
ltts  McKeesdc  V  SeeN  YCen 
Pitts  Sli  &  E  E  1st  g  5s. ..1940  A-O 

1st  consul  (fold  Os 1943  j.j 

Pitts  &  West    see  B&O 

Reading  Co  gen  g  4s 1997  j.j 
Begistered 1997  j.j 

Jersey  <Jent  coll  g  4s. ..1961  a  0 
Beuasetaer  &  Sar    See  i<  &i  ii 
Hicli  <fc  Dan    See  South  By 
Rich  &  Meek    See  Southern 
Bio  Gr  West  See  Den  &  Kio  Gr 
Boch  <fc  Pitts    .sea  B  B  <te  P 
Borne  Wat  &,  Og    See  N  V  Cent 
Butland    .see  jn  ¥  Cent 
Oag  Tus  <fc  H    <S'ee  Pere  Marq 
OtJo&Gr  isl  lstg  4a. ..1947 
St  E  &  Cairo    Aee  Mob  &  Chio 
8c  L  &  Iron  Mount    See  M  P 
8t  E  M  Br    See  T  BB  A  ol  St  E 
8t  Louis  <&  S  b'—ieng  Os. 1931  J 

General  gold  6s 1931  j. 

,    8t  Eds  S  P  KB  conag48..'90  J  . 

bleu  15-20  yi  js   1927  M- 

Southw  Div  1st  g  6s..l947|A 

Relunding  g  4s 1951  J. 

K  C  Ft  S  <fc  M  con  g  68. . 1928  M 
K  C  Ft  S  <Se  M  By  rel  g  4s  1930  A- 


JJ 


KC&MBdb  B  1st  gu  03.1929  A 

Oz'rk<fcOh<Jlstgu6sg.l913  A- 

St  Eouis  So    See  Illinois  Cent 

8t  E  S  W  1st  g  4s  Ud  Ctls.1989  M- 

2d  g  48  ino  bond  Ctls...pl989  J. 

Consol  gold  4s 1932  J 

Gray'aPt'i'erlstgug5s  1947  j 
8t  Paul  <fc  Dul    see  IS  or  Paeitio 
8t  P  Minn  &  Man    .See  Gt  Nor 
it  P  &  IN  or  Pao    see  JN  or  Pac 
3tP&S'xCity  »SeeCStPM<fcu 
8A<fe  AFae8l8tgug4s...l943  J 
8  P  <fc  .N  P  1st  sink  l  g  58.1919  j 
Bav  F  &  West     see  Atl  Coast  E 
Soioto  Val  de  N  E  See  iNordi  W 
86aboard  A  E  g  4s  stamped  '00  a 
Adjustment  5s 019491^ 


Ati-Birui  30-yrlat  g  4s.el933 

Car  Cent  1st  con  g  4s. ..1949 

Fla  Cen  <Ss  Pen  1st  g  6s.  1918 

1st  land  gt  ext  g  6s. ..1930 

Consol  gold  6s 1943 

Ga  &  Ala  By  1  at  con  5s  o  1 945 
Ga  Car  &  JSo  lstgugoa  1929 

Seab<fc  Boa  1st  6s 1920 

Sher  Sur  <fc  So    see  Al  K  <te  '£ 
8U  Sy  CCa  &  G  6ee  Atl  Coast  B 
Southern  Paoino  Uo— 
Gold  4a  (Cent  Pao  coU).fcl949 

20-year  conv  4s #1929 

Cent  Pac  1st  rer  gu  g  4s  1949 

Begistered 1949 

Mort  guar  gold  34s.. £1920 

Through  St  B  1st  gu  4a  '54 

G  H  <fc  S  A  xM  <&P  1st  5s. .1931 

Gila  VG&JS  Istgug6a.l924 

Houa  B  &  W  T  1st  g  68.1933 

1st  guar  6s  red 1933 

H  &  T  C  1st  g  5a  int  gu..l937 
Consol  g  t>s  int  »uar...l912 
Gen  sold  4s  int  guar.. 1921 
Waco &.N  Wdivlstg0s'3u 

A  &  iS  W  1st  gu  g  6s 1941 

Morgan's  Ba  &  T  1st  7s. 1918 

1st  gold  Os 1920 

|     No  ot  Cal  guar  g  5s 1938 

;    Ore  &  Cai  1st  guar  g  5s. 1927 

So  Paco!  Cai— Cs  E 191. 

1st  gold  tia  F 1912 

lstoon  guar  g  6s 1937 

So  Pac  Coast  1st  gu  4a  g.  1937 
San  Fran  Ternil  1st  4a. .1900 
Tex<JcAU8aoiJivl8tg6s.l9l2 
Con  gold  5s 1943 


Eo  Pac  Bit  1st  ret  4a 1955  J-J'     9534  Sale   '   95hi 


95 
93 
93 


98  4  Sale 

102     

106 'g 

10t  S 

90      

90 
90 
90 
1044 

ioa    

103     

102\ 

107      

106  7e  1061 
108 

"97";  '.'."'. 
D2\  94 
97 '8 

113     


108     1U4 

91        99 

-^ 

lo 

100 \i  .... 
109»4  111 

100  4 

102  "a  102^ 
90 

S64    87 «« 


1123 


97  \  Sale 
97  4  08 
974 


Low       Utah 

98  4       SH1* 

110     Jan '05 

11 0^4  Jan  '"9 

109a4  J'ly'09 

96      Aug'09 

90     May'Ort 

904Apr'll 

98Ji  Api  '04 

104^  Mar'll 

103  4  Mar'll 

103 '8  Feb' 11 

107     Oct  '08 

109      May' 10 

106  May' 11 
lOe^Alay'll 

107  4  Dec '10 
ag^Dec'lO 
913,  Apr'll 
98  4  May' 11 

113     Feb'H 


109     MayMl 

93  4  Jan '11 

73  4  Alav'll 

74i4  Apr'll 

100 >4  Apr'll 

109'6  J'ne'll 

103     Mar  11 

102      May'll 


884, 


1134 

1074 
904 
8'J'i 
98 
8134 

116  S 
80  4 

1004 
99  4 


87 34  May'll 


112*g  May'll 

93'6  J'ly'y7 

97'8       W 
97  l4  Apr'll 
Ub     Mar'll 


88  3„ 


11834  118     May'll 
107»4  1074     107"- 


92 

91     May'll 

Sale 

893g       90 

101 

IOO34  Mar  11 

82 '4 

82           »2 

ll7vil74J'nt'll 


Salt 


92     Sale 

82     , 

79       80 
973s , 


80  4       «b  4 

1004  Dec'O;. 

994May'll 

92  92 14 

i-3     May'll 

80  80 

1014Apr'O7 


87  4  Salt 
100     


87 

104 


874 
Oct  '09 


S734  Sale 

79     Sale 

864 

923g    98 

10.4 

1034 ' 

105     10534  Apr'll 

105     104 4  Mar'll 

10434 104a4  May'll 

105  4  110      109     May'll 


874       87% 
79  79*6 

87     May'll 
91»4  Api'll 
103     May'l  1 


02  %  Sale      9'i<fe 
99     bale   j   99 
97  4  Sale      97 

97    1  97 

914    9l34    914 
90  4    92  4    93  4 
106     1084107 

103     103 

1054 105 

105      105 

10938  in      109B8 
108  4110  4109  4 

9134 1   94»4 

116      119  4 

1044 1074 

114     1154 

110*8 Ill 

112 

101      100 

1014 1014 


1014 
1084 

88»a 

92 
10158 
101 


as 

9'-- 

i.03' 


,1144 

,116 

90 

I    92 

101*8 
10l»g 


934 

994 

97  38 
Feb'lu 

914 
May'l 
Apr'l 
May'l 
105 
Mar'  1 
J'ne'l 
Mar'l 

91 
Mar'l 
Jan  09 
Mar'l 
Mar'l 
Feb '07 
J'ne'l 
May'll 
Dec '04 
May'07 
J'ly'09 

92 1 
May'l 
May'l 

90- 


Range 

Since 
Ja't-urtry 


A'o  Ln"     Htun 
3      9734     "83, 


90  4    91 


104  4  104  4 
103  4  104 
103  \  103*8 


106   1073. 
l06s6  10734 


I  91*4  93 

ll  98  4  99«8 

113  113 


1 109  109 

I  934  931- 

'!  66   7634 

684  763t 

10i>4  1004 

109*8  H0a4 
100   101 
1014  1033b 


86  34  88 


1124112*6 


100 


963,  98  4 
97  4  97a4 
96   97  4 


»4  8ea4 


118  119 
10  107  108 
....]  90   91 
101  86  4  90 
. ...  10034  1014 
36  80»g  83 
...  116  1174 
10 1  77  4  804 
...II 


2G 


974  99  \ 

89*8  »24 

78  83 

764  814 


863a  834 


8434  88 
75   80 
8534  87 
91a4  913 
102  103 


..J  105»4  H)63f, 
...  '1044  1044 

...|!l04  105 
..J'lOO  109 


21'  914  93*b 

1441  964  994 
25  96   97  4 


1 

914    92 

92        93  4 

106  4  1084 

103      lt»3 

5, 

105       10534 

105      105 

1094UO 

109  4  109  4 

1 

93\    96  4 

11641154 

""1 

111     111 


""j 

"""1 

10141024 

51  92   93  4 

....    101»g  101*8 
..,.    101»8  103 

116'  944    96 


BONUS 

Price 

Week's 

Range 

|  N.  Y.  STOCK  EXCHANGE 

Frlilav 

Range  or 

»  a  1      Since 

wbeb  Emdinu  Jdnic9 

*J* 

June  9 

Last  Sale 

^       January  I 

Uki           ASK  Low        titgn, 

Ao  Low    High 

southern— 1st  con  g  5s 1994 

J.j 

lOi's  Sale   |B)84     108\ 

30  106%  1094 

Kegistered 1994 

J-J 

A-0 

110      May'09 
793,         80 

Develop  &  gen  4s  SerA.1956 

79*8  -Mile 

311     76        804 

Alobdi  Ohio  colltrg  4s..  1938 

M-R 

86       88^1   87     May'll....     86       88 

Mem  Div  1st  g  44-5a...  1996 

J-J 

1094 ;1094  May'll  ....  108J4  1094 

St  Boms  div  1st  g  4s 1951 

Ala  Cen  B  1st  g  6s 1918 

J.J 

88      Salt       88           88 

2     86  4    88 

J-J 
J-J 

ll>734  10634  107*.  Nov'lf 

Atl  <te  Dauv  1st  g  4a 1948 

894 

90'-.  Miy'll 

....     904    904 

2d  4s 1948 

J.J 
A-O 
J-J 

82  S     823, 
804 

82  4  Oct  '10 

1 

Atl  <te  Xad  1st  g  guar  4s. 1949 
Col  <fc  Greenv  1st  6s 1916 

106      

107     Apr'll 

....  1064  107 

ET  Va&Ga  Div  g  6a..  1930 

.i-J 

107*8 

108  4       108  4 

1  107"8io84 

Con  1st  gold  5s 1956 

M-N 

llu»8lll     I1107fc  J'ne'll 
106     10«>vl00     Jtfaj'11 

....  1094  1 1 1  •••a 

B  Ten  reor  lien  g  5s 1938 

M-8 

105      106 

Ga  Midland  1st  3s. 1940 

A-O 
J-J 

67 

113      Sal* 

6'/      il<j«-'09 

113       1 ia 

Ga  Pao  By  lat  g  6s 1922 

3  113      114 

Knox  <8s  Ohio  l8t  g  6a. ..1925 

J-J 

115  4  May'l 

....  1164116 

AI0U&  Bir  prior  lien  g  6s  1945 

J-J 
J-J 
J-J 

105      10« 

105  4Nov'1o 
82     .Nov'08 
105         105 

Mortgage  gold  4a 1940 

Bich  <fe  Dam  con  g  6s 1915 

<J  105      105<4 

A-O 

104*«  10568  105     Mar'll 

....   101s8105 

Bich  <fc  Meek  lat  g  4s... 1948 

M-N 

71      

71      Aiar'll 

....!   71        71 

SoCardi  Ga  1st  g  5a 1919 

M-N 

104      105 

104  4  May'll 

....   103581044 

Virginia  Mid  ser  C  6s.. .1910 

IV1-8 

1UU"8 

112      Oct'Oo 

Series  D  4-5b 1921 

M-6 
M-S 
M-N 
M-N 
J-J 

1034 

106 

lo73g  . 

108  4  Dec '06 
106     Mar  11 
10^     l&(*s 
105  4  ^«*' to 
I08     Apr'll 

Series  Eos 1926 

loul      106 

General  5s 1936 

2  107      1073» 

Guar  stamped...     .  1936 

Va<te  So'w't  1st  gu  5s. 2003 

1084 

....  H'8     llo 

1st  cons  50-year  6a..  1 958 

A-O 

9534    964 

97     Aiuy'll 

....|   944    974 

W  0  <s>  W  lat  cy  gu  4s..  1924 

FA 
J-J 

91 
10468  105  4 

91     Feb'lb 
1045s      lb45s 

West  N  C  1st  con  g  6s. .1914 

2  1014  105 

S  tfc  N  Ala    see  B  <fc  N 

i| 

Spokaue  Internal  lstg  5s  1966 

J-J 

103     105 

102  4  Apr '11 

....  102     102"» 

I'er  A  01  St  B  lstg  4  4s.  .1939 
1  1st  con  gold  5s 1894-1944 

A-O 

105  4106  4  105  4  Apr'll 

....  10541064 

F-A 

U2a4 

1123s  Aiar'll 

....  1123b  112:4 

Gen  rerund  s  t  g  as 1953 

J-J 

97 

97a4  Apr'll 

....'   97       98 

St  BM  BgeTergu  g  5a.  1930 

A-O 

107»4 

1084  teb'll 

....  10841084 

Tex  1fe.N0    See  So  Pao  Co 

1 

Tex<fcPao  1st  gold  5s 2000 

J-D 

1104  1114 

1104J'nfc'll 

...J  110     lll'a 

2d  goldinc  5s j2000 

Alar 
J-J 

45       65 
102     

70      Mar'io 
994Apr'll 

Ba  Div  B  B  1st  g  5s 1931 

....'    99  4    99  4 

WMinW<fcN  Wlstgu5s'30 

FA 
J-J 

1064Nov'04  .. 

Tol  Ho  O  C  1st  g  5s 1935 

1094  ilO 

1094      1094       2  1083*1104 

Western  Div  1st  g  6s. ..1935 

A-O 

J-D 

107     

Iu34 

112      Sep '09 
1014  Aiar'll 

General  gold  6s ...1930 

....   1014  1034 

Kan  cfc  Al  1st  gu  g  4s 1990 

A-O 

90  4    93 

91*eAlayTil II  ^)[)       914 

2d  20-year  os 1927 

J-J 

97  4   as 

98     May'lll 1    9914    98 

Tol  P  dt  VV  lat  gold  4s 1917 

J-J 

92        95 

90a»May'll'....  '■   90        b0-'9 

TolStBds  WprUeng34s.l925 

J-J 

89     Sale 

89            89     1    10 '   89        89  4 

50-year  gold  4s 1950 

A-O 

73     bale 

73           734    35 1  68       74*. 

CoU  tr  4a  g  Ser  A 1917 

F-A 

78       80 

78     May'lll....|   78       81«? 

Tor  Ham  <fc  Butt  1st  g  4s./il940 

J-D 

89  4  Sale 

89           8d  4      2     87        90 

1  1  later  cfc  Del  1st  con  g  5s  192s 
vJ     1st  relund  g  4a 1952 

J-D 

105 4 Marl  1 I054106 

A-O 

854 

85  4       8u4       I     85 -j    85  4 

Un  Pac  BB  <fc  1  gr  g  4a. ..1947 

J-J 

101     1014 

1014     1014!   79  100     1024 

Begistered 1947 

J-J 

1004 1004  J'ueTll 994  1004 

2o-yr  conv  4s 1927 

J-J 

10s3s8ale     108         109      464  103  4  109 

1st  <fc  ret'  4s 1/20O8 

M-S 

97  4  sale      97  4       y?34l  3/    U64    984 

Ore  By  <£s  iVav  con  g  4s.  1940 

J-D 

90     sale      96           96  4    37     96       974 

Ore  Short  Bine  1st  g  6s. .  1922 

F-A 

1144  11434!ll44  May'lll....  1144  1154 

J.J 

1124  iale   11124      1124 

4  11141134 

J-D 

94  J8  Sale       914        9434 

81  1   923«    95 

Begistered 1929 

J-D 
J-J 

94     Jan '09 
108     May'll 

Ij 

Utahdis  JSor  gold  5s..  1926 

108     

..,.'  108     108 

Uni  IS  J  BB  <S>  C  Co  See  Pa  BB 

l| 

Utah  Central    See  Bio  Gr  Wes 

Utah  <te  North    See  Un  Pacihc 

U  tica  &  Black  B  ,6'ee  JS  i'  Cent 

V  anuaiia  consol  g  4s 1955 

»      Oonsol  4s  Series  B...  1957 

FA 
Al-N 

97 

98     Nov'08 

964    97  4    90:,4  Mai'll 

....     9634    97  4 

Vera  Cruz  ifcp  1st  gu  44s.  1934 

J-J 

96     Apr'iO 

Ver  Val  Ind  <fc  VV    See  Mo  P 

11 

Virginia  Mid    Set  South  Hv 

II 

Vf      2d  gold  68 1939 

M-N 

1084  Sale 

108        1084 

27  103     110 

F-A 

994  100 

100       100 

101  98  4  101 

J.J 

90 

98     Apr'll 

....  ■  98       98 

1st  lien  equip  a  Id  g  5s. .1921 

M-S 

104     May'll 

....  100     104 

1st  Ben  50  yr  g  term  48.1954 

J-J 
J-J 

..    85 
69     Sale 

83      Dec'10 
68  4        69  4 

1st  ret  and  ext  g  4a   ....1956 

550    634    71"*» 

Det  die  Oh  Ext  lat  g  5a. .1941 

J-J 

107     !l07a4  May'll  ....  10ia4l084 

Dea  Moin  Div  lstg  4a. .1939 

J-J 

814 

8l4May'll'....<|  81        814 

Om  Div  1st  g  34a 1941 

A-O 

70       75 

75J4  Feb'll  ....'i  74       75ai 

Tolas  Oh  Div  1st  g  4s.. .1941 

M-S 

814    83a4 

85     May'll il  85       85 

Wab  Bitts  Term  1st  g  48.1954 

J-D 

48      Sale 

414        48     |    12 '   414    48 

Cent  &  Old  Col  Tr  00  certfa. 

48     &aie 

41           48      1603     3»4    48  4 

* 

47  4  sale 

4.1           47  4  264     40        4S7. 

'j-D 

6  4  Sale 

6  4          6  4     26 

64      74 

7  4  Salb 

6              7  4  115 

5a4      8 

Warren    See  Del  Bae  &  West 

1 

Wash  Cent    .See  Nor  Pae 

Wash  O  <fe  W    £ee  Southern 

Wash  Terml  lat  gu  3  4s..  1946 

F-A 

8834 

88 4  Mar'll 

884    90 

West  Maryland  lat  g 4s...  1952 

A-O 

87  4  Sale  j   87  4       s7*g  107     86       884 

W  Va  Cent  &  P  1st  g  6s  1911 

J.J 

100              .'lOO^May'll'...  J  1003s  100^ 
109  4  Sale  1109  4     10941     3  1094  1104 

WestN  Y&  Pa  lstg  6s.. 1937 

J-J 

A-O 

88     1  S8\  Mar  llL...  1  884 

Nov 

34     Feb'07 

:  ....: 

W  est  No  Car    .See  South  By 

11 

Wheel's  &  B  E  1st  g  5s.. .1926 
Wheel  Div  1st  gold  6s. .1928 

A-O 

1044105    ll044May'11....10334  105 

J-J 

104V104     MayTl  ....  103  41013* 

extendi  Imp  gold  6s. ..1930 

F-A 

M-S 

1044  102     Jne'10 

84     sale 

83J4        84 

6 

82       86 

20-year  equip  s  1  Os  ...1922 

J-J 

984  Feb'll 

984    99  4 

vv  tikes  &  East    See  Erie 

WU  cJS>  Sioux  F  <S'«e  St  P  M  &  M 

W  is  Cent  50-yr  1st  gen  4s  1949 

J-J 

93*8  Sale 

93          934 

41 

924    934 

Sup&  Duidiv&  term  lst4s'36 

M-N 

92  4    W* 

924       92  4 

1 

93       93 

Telegraph  and  Telephone 

Am  Telep  <fe  Tel  coll  tr  4s  1929 

J-J 

914    914 

914       914  172    89=4    92 

M-S 
F-A 

112e8salo 
100     

11034      11341601105     1134 
99«8  MayTl  ....1  98       993< 

Mich  State  Telep  1st  6s  ..1924 

xN  YTelep  lst&gens  t  44a.'39 

M-N 

100  4  Sale 

9a'a    1004    62  1  983e  loo»j 

PaoTel&  Tel  1st  5a 1937 

J-J 

9  J  4  Sale 

994       994  110     97        994 

West  Union  col  tr  cur  5a.  1938 

J-J 

103  4  Sale 

103  4     103  4      3     9941034 

Fd  and  real  eat  g  44s.  ..1950 

M-N 

96a4  sale 

9634        97     |   17     95        934 

M-N 

1044  Sale 

1044      1044 

15 

103      1044 

JllSCELliANEOUS    BONDS— Concluded. 


ftlanulncliirinft  ifc  ludustrin 

Cuban-Amer  Sugar  coll  tr  t's  '18 
Distil  sec  Cor  conv  1st  g  68.'27 
E  I  duPout  Powder  4  4a..  19. u, 
Geii  Electric  oeo  ^  34s..l94'» 

10-yrg  deb  5s 191', 

Int  Paper  to  1st  con  g  Os.lOlf 

Consol  conv  s  I  g  6s 193^ 

Int  St  Pump  1st  s  i  os 1929 

Lackaw  steel  1st  g  .>s I92t; 

Nat  Enaiu  &  Stpg  1st  58..  1921 
N  1"  An  nrake  1st  conv  Os  '28 
liy  Steel  Spgs  1st  s  t  6s...  192  l 
Bepub  1  &  8  1st  Aooltr  58.1934 
Uniou  Bag  lie  P  1st  81  Os. .1931- 

Stamped 

rj  S  i,eath  Co  aldeb  g6a..l913 
tjS  Bealty&  I  conviiebg6s'24 
•jj^Bed&  Berlst  slg  68.1931 
t     *No  price  Friday;  latest  bid 


\4 


954 

97 

764 

80 

82*8 

S434 

81 

82 

145 

167 

101 

104  4 

83  4 

87 

91-4 

95 

96  4 

99  ■» 

.144 

95  4 

102 

105 

97  4 

99 

102*8 

103  4 

90  4 

90  4 

92 

96 

103a4 

105 

89 

91 

70 

88 

Manufacturing  «fc  Industrial 

U  S  Bubber  10-yrooU  tr  6s.'18 
J  s  steel  Corp— (  coup  .<U963 
SI  10-60  yr  os.  (reg  ..^1903 
Va-Car  Ohem  1st  15-yr  Oa  1923 
West  Eleotric  :at  6s  Deo  1922 
,V  esunsdouse  E  JiAlslOs  '31 
.»l:scellinieoiiM 

Adams  Ex  col  tr  g4s 1948 

Armour  dcOo  1st  real  est4  4s'39 

Bush  Terminal  1st  4a 1952 

Consol  Os 1950 

DetM«fe  M  ldgr  incomes. .1911 
Int  Alercan  Marine  44s. .1922 
Hit  Navigation  1st  s  1  6s. 1929 
Morns  &  Co  1st  si  4  48..  1939 
N  V  Dock  OO-yr  1st  g  4s. .1951 
Pub  serv  Corp  N  J  gen  6s.  1959 
Wash  Water  Pow  1st  6s..  1939 


J-D 

M-N 
M-N 
J-D 
J-J 
J.J 

M-b 

J-D 
A-O 
J-J 
A-O 
A-O 
F-A 
J..' 
F-A 
A-O 
J-J 


101'4  Sale 
106  Sale 
106  Sale 
loo's  Kale 
102  Sale 
94       95 

87       894 
93      Sale 

93  93  4 
974    99 

> 40 

67%  Salt 
814    824 

91 3* 

87\ 

94  Sale 
102  "a  103  4 


105%  104*8 

1063a  106 

lo5sa  106  4 

1004  101 


102 
9434 


102', 
95 


87  88 

92  4       93 

93  93 
97  MayTl 
35  Apr'll 
67%  67  •► 
82  4  J'ne'll 
91%  91% 
W     Mar'll 

94  94  't 

1024  Mar'll 


32 
501 
4 
19 
49 
40 

( 
So 

6 


103     105 
103%  1064 
103%  1064 

1004  1U24 
1004  102% 
91%    95 

864    91 
92  4    U34 
90       93  4 
97     1004 
35 


68  4 
82% 
92 
90 


934    96H 
102  4102  4 


and  asked  this  week.  GDuetfeb  d  Due  Apr  eDue  May  a  Due  J'ne  /iDueJ'ly   *Due  Auz  oDuoOct  »Due  Nov  sOntton  Sals 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS—    IOHBST  AM)  LOWEST  SALl.   PRICES 


Sr.turdau 
Juno  3. 


*1 
*3 
♦SO 
*21% 
♦8% 
♦4% 
*4>g 
*15 
*45 
*2512 
*7214 
*2712 
*65% 
77l2 
9 
♦JO 


2 

6 

80 

221 

9i2 

6 

4% 
17 
49 
20 
7288 
281 
68 
771 

8 
46 


12 
8714 

♦265 

♦  127 

C812 
♦111 

♦  150 
♦40 


12 
8734 

U9 

71% 
112% 
150l4 

43 


♦68 

"*i" 

♦5 
♦52l2 
124 

♦  160 

♦  12812 


691; 


1>8 

5% 

53 

124 

165 

12912 


101 
103% 
65% 


101% 
IO3I4 
651? 


47 

♦  92 


4718 
9312 


♦135      137 


120 

•  117 

106 


120 
119 
10S 


141 

♦  12014 
10212 


I  lOttftOU 

June  5. 


♦  1 
♦3 

♦  80 
*2i 

*812 
*412 
*l% 

♦  15 
*40 
*21% 

7212 

•27 

♦05 
77I4 
♦834 

♦  40 


3 
6 

85 
221 2 

9% 

51 

412 
19 
4  1 
26 
7212 
28% 
C9 
7714 

9'2 
50 


12  12 

8712  871 

*265  ... 

♦127  128 

70l2  701- 

*111  11212 

*141»4  I50I4 

*40  43 


♦65        091; 


1%        Us 

514       5% 

*5212     53 

*123      124 

♦160      165 

*12812  129% 


10012  101 
103      10318 
65        651" 


47 
♦93 


47% 
94 


*135  137 
*12712  129 
*118  119 
*117  119 
106       1061; 


142  141%  14178 
12034  12012  12012 
10212     102%  104 


17712 

10612 

♦418 

7814 

*20 

Note 


178 
10612 
4% 

7814 

22 

—or 


17812  17812 

♦100      107 

♦412       438 

77%     77% 

♦20        22 

fldal  sheet  n 


Tuesday 

June  6. 


♦  1X8 

♦  I 
•3 

♦SO 

♦  21 
*812 
*4% 

4'4 
*15 
*40 
*2434 

♦  72 
♦2712 

♦  05 
77 

♦  9 

♦  40 


190 
2 
6 

85 
221., 

91" 

0 

4% 
19 
49 
26 
7212 
28 
69 
77 

9I4 
45 


1W4      117„ 

87        8718 

*265       

*127      130 

72  7214 
*111  1121" 
+  14934  15012 

41        41 


65 


65 

49 

♦1  Hg 

♦5  51" 

50l8     5158 
+123       124 
*169      165 
129      129 


10012  101 
103      10318 
64        65l2 


4712     47l2 
93        93 


We  ntiilu., 
June  7. 


*188 
♦  1 
*3 
♦80 
*2112 
♦812 
♦5 
41g 

♦  15 

♦  40 

♦  25 
*71% 

271o 

♦  00 
77 

9 
42 


190 

2 

0 
85 
221,1 

9% 

6 

4I4 
19 
45 
26 
72% 
2712 
69 
7714 

8 
42 


115g     H7g 
87        8712 


♦265 

♦  127 
♦  72 

♦  111 
*152 

♦40 


130 

73 
1121" 
15212 

42 


♦60        05 


1%        H4 
5%       51" 
51         52 
*12212  124 
163       167 
*127      1261" 


100lg  10014 
10278  10278 
64        64 


4734     4734 
93I4     9412 


+  135  +134       136 

*127  1281"  *127      129 

*118  119%*118      11912 

*118  119        

106  106%  *106%  10634 


14112  142  -14134  14278 
1203.,  12034  +12019  12034 
10318  10378     103%  104 


178      178 
*106      10612 
41g       4I4 
7712     7734 
♦20        26 


179      180 
IO6I2  10612 
41g       41g 
767g     7714 
♦20        22 


o  longer  reD  orts  transac 


Thursday 

June  8. 


Last 

Last 
Last 
Last 

22 
Last 
Last 
4'g 
Last 
Last 

25 

♦7n2 

27 
Last 
77 
♦S34 
*40 


Kale 

Sale 

Sale 

Sale 

22 

Soli 

Sale 

4lg 
SaU 
Sale 
25 
7212 
27 
Sale 
77 

9l4 
45 


1134  11% 

86l2  8734 

Last  Sail 

Last  Sale 

72l2  7212 

Last  Kalt 

Last  Sale 

40  40l4 
Last  .'-rile 

*00  65 

Last  Sale 

♦  1  ll8 

♦  5  Sl2 
5214  5214 


121 

107 

♦  127 


124 
167 

129 

Last  Sale 
Last  >•  all- 
Last  Sale 

1001g  1001" 

102%  102% 
64  0514 
Last  Sale 
48  48 
95  95 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
♦  118  119l2 
Last  Sale 

100i2  100l2 
Last  Sale 

143      144 
♦120      121 

10334  104 
Last  Sal* 
♦183      188 

10612  10612 

41g       41g 

7778     78l8 

Last  Sale 

tlons  of  less 


Friday 
June  9. 


190 
1% 
6 

80 
22 

8 
514 


Apr'll 
July'10 
Mcii'll 
May'll 

22 
May'll 
May'll 
418  418 
17  May'll 
4512    May'll 

*7li"2  "~7~2% 

2634       20',, 
63       May'll 
77  77 

*834         914 
♦  40  45 


1178        1178 
87  87 

265      Feb'll 
129       Apr'll 

11 2%  May'll 

15014  June'll 

51""  A~prTl 
♦60  65 

51  May'll 
ll4  H4 
534         534 


1231 
170  ' 

*127 

I3g 

I5I4 

78 


123% 

170 

129 

Feb' 10 

J'ne'll 
Jan'll 


lOOb    iooi2 

6534  6534 
50  May'll 
4812  4812 
95l2  9512 
21g  Junc'07 
20  Nov'09 
136  May'll 
128l2  May'll 
♦  118  119% 
119      May'll 

106l4  106l4 
11-16  Mch'09 

14534  145% 
*120        121 

10214  10214 
4  Feb'll 

*185        188 


773g  773g 
19i2  May'll 
than  10  shar 


Sales 

ot  I  he 
Heel. 

Si,,   T, 


360 


160 

60 

225 

*689 
60 
25 


1,050 
1,003 


345 


234 

""l6 

"266 
3,  O 
243 
182 
207 
11 


545 

820 

1,98: 

"250 
600 


50 

"8U5 

3"  9  97 

150 

2,992 

"l85 

70 
248 
800 


STOCKS 

CHICACO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ky 100 

Chicago  &  Oak  Park.  1 0(J 

Do    pref. 100 

Chic  Rys  part  ctt  "1".. 
Chic  Rys  part  ctf  ".:"_. 
Chic  Rys  part  ctf  "3".. 
Chic  Kys  part  cU  "4".. 

Chicago  Subway 100 

Kans  City  Hy  &  Lt--100 

Do    pref 100 

Mctropol  W  S  Elev ... 100 

Do    pref ...100 

Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated.100 
Streets  VV  Stable  C  L.100 

Do    pre! 100 

Miscellaneous 
American  Can 100 

Do    pref. .100 

American   Radiator..  100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amcr  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &,  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Common  w'th-Edison.  100 

Do    rights 

Corn  Prod  Ref  Co  com 

Do  ci<»         pref 

Diamond  Match 100 

Hart   Shaffner    &  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co. .100 

Do    pref 

Milw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 

Do    rights 

Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co. 100 

Do    rights 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range  for  Year  lull 


Ixniesl 


11 it]  he  si 


185     Jan  11 


4  Feb  1 
80  Apr  29 
2034  Ma\13 

8    May  13 

41-  Mm  I 
37s  Feb  2 
17  May  27 
4i  Mayl9 
19i2  Feb  1 
05  Feb  1 
2012  Apr  27 
u«  Jan  11 
68  Jan  9 
8%  J'ne  1 
40     J  ne   1 


9 

707g 
265 
12Gl2 

65 
IIOI4 
141% 

35 

3912 

65 

49% 
1% 
3l2 

41 
113 
15U; 
113 


Jan  16 

Jan  7 
Jan  9 
Men  9 
Mav20 
Jan  0 
Jan  7 
Apr  28 
Jan  19 
J'ne  0 
Apr  24 
Mch  29 
Mch27 
Jan  3 
Jan  25 
Jan  0 
Jan  19 


1384  Jan  11 
7  s  Jan  lb 
921"  Feb  In 
102%  J'ne  8 
60  May  1 
47  Jan  is 
45  Mch  3 
92     Mch  3 


11714  Jan  17 

123     Jan    3 

114  Apr  27 
lis  Jan  IS 
103ig  Apr    8 


cl3G%  Ma>  26 

119     Jan  11 

lOOlg  Mch  13 

1     Feb    3 

165     Mch   7 

102i2  Feb    1 

3     May  10 

7214  Jan    3 

1912  Apr  12 


190     Apr  2b 


0     Mch  23 
93     Jan  21 

251.1  Feb    3 

10  •)  a  11  :  b 
5i4  May  17 
0  Mch  1 
25  Feb  23 
72' 2  peD  25 
20  May  26 
72l2J'ne  1 
28  .1  ne  2 
67  Mch  30 
7734  May26 
1314  Feb  23 
50     Jan    b 


1212 

887g 
205 
130 

7) 
113 
150>4 

69I4 

67«4 

82 

52 
1'4 
534 

55- 
124 
170 
13Jl4 


May  9 
J  ne  2 
Jan  9 
Jan  14 
Feb  0 
MayK- 
J'ne  2 
Mch  8 
Men  8 
Mch  21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 
Mch  27 
J'ne  '.,' 
Mch  15 


15'4  J'ne  2 
78  Jan  is 
10H2  J  ne  9 
10338  J  ne  2 
70  Jan  20 
50  Mas  19 
67  Jan  3 
98     Feb    2 


140  Apr  7 
130  Mch31 
120  Mch  14 
120  Mch  23 
108%  Jan  19 


19234  Jan  31 

122     Mch  11 

104    J  ne   5 

ID     Jan  16 

180     J'ne   7 

IOOI2  May29 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


lianije  lor  1'mious  Ytat 
(1910) 


Lowest 


100     Oct 

H2  J'iy 

4     J'ly 

00%  Sep 

in4  Sep 
8  Ma^ 
3  Mm 
2%  J'ne 

20    Aug 


Feb 
10  )au 
51  Feb 
15  Apr 
53  Mty 
-bh  J'ly 
7  J'ly 
40    J'ly 


6%  J'ne 

6212  J'lV 

240     Apr 

126     J'ly 

72     Feb 

107      Aug 

13H4  J'ly 

31     J'ne 


29 

66 

40 

1 

3 


Aug 
J'ne 
Dec 
Feb 
Sep 


2.ii2  J'ly 

110     Mas 

142     Au« 

10Sl2  J'ly 

H4  Ian 

1312  J'ly 

7914  Apr 

82l2  Sep 

"Si  ~JTy~ 
43l2  Men 
40  Mob 
93     J'n? 


101  Aug 

US  J'ly 

104  Feb 

112  Feb 

103  J'ly 


148  Feb 
1101"  Aug 
100  "  Dec 


155     J'ly 

101     J'ly 

5l4  Apr 


15     J'ne 


Highest 


186     Mch 
3«2  Jan 

712  Jan 

100     Jan 

30     Jan 

16     Jan 

9%  Jan 

6l4  Aug 

39     Jan 

7734  Mch 

25     J  ne 

72     J'CS 

23     J  no 

66     J  na 

72i2  J  ne 

5438  Jan 

104     Jan 


J>3%  Jan 

i2     Jan 

261     Dec 

135     Apr 

84%  May 

112     Jan 

142%  Mch 

43     Dec 

41     Dec 

74     Jan 

.'5     Feb 

1  Feb 
3     Sep 

47  Dec 
137  Jan 
163  Mch 
1.1%  Jan 

2  Jan 
2234  Jan 
82     Feb 

127     Jan 

~9l"Mch 
46  Jan 
67l2  Dec 

10234  Apr 


119  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


1S634  Nov 
122  Mch 
109%  Jan 


180     Feb 

105     Jan 

153g  Jan 


2638Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
We$k  ending  June  9 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 193s 

Booth  Fish  Co  DebG  5s'i; 

•  Deb   e  6s... 1924 

Sink  Fd  Deb  6s  tr  rec  . 
Oal  ds  So  Oh  Ky  1st  5s. "i. 
Cass  Av  &  F  Q  (St  L)  6s  12 
Chlo  Board  of  Trade  4S1927 
Chicago  CUy  Ry  SS...1927 
Chic  Oonsoi  Br  &  Mlt  6s... 
Ohlc  Oonsoi  Trac  4  Hs  193a 
Chic  Auditorium  Ist5sl92» 
Ohio  Jc  RK  1st  M  g  5S. 1945 
Chlo  No  Shore  Elec  Os.1912 
Chic  Pne  i'ool  1st  5s_al92i 

Ohio  Ry  6s 1927 

Chic  Rys  4-5s  series  "A' 
Chlo  Rys  4-5J  series  "B' 
Chlo  Rys  4-5s  series  "C 
Chic  Rys  coll  6S...19U 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tem  Ctfs  1st  5* 
Chlo  R  1  4  P  RR  4s..200i 
Collat  trust  g  5s.. .1913 

Chic  Telephone  5s 192? 

Co m mo nw- Edison  5s.  1943 
Chic  Edlsoa  deb  6S-1913 

1st  g  5s July  192C 

Debenture  5s l»2c 

Commonw  Elect  5s6194.< 
Pia  Match  Con  db  6s..  1920 

Illinois  runnel  5s 1»2<- 

Kan  City  Ry  &  Light 

Co  6s 19U 

Kolck'bker  Ice  1st  5s  192* 
Lake  St  El — 1st  5s. ..1928 

Income  5s. ...192. 

Matr  W  Side  El — 

1st  4s 193» 

Kxt/eualoo   g  4s 193s 

Morris  &■  Co.  4  H  ..1939 
North  West  El  In  4«.191 1 
No  W  Q-L  &  Coke  Co  5s  2« 

Ogdeu  Gas   6s 194i 

Pearsons- Taft  5s 1914 

4.40s 

«.6os  faeries  t: 

4.80s  Series  P 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5s  193  7 
Ooasum  Gas  1st  5s. 193(1 
Mut'l  Fuel  Gas  lst5>1947 
South  Side  Elev  4  Vis. 192* 
Swift  &  Co  1st  r  5s_ ..1914 
Ualoa  El  (Loop)  6«..194i 
United  Box  Hoard  eol  0'  28 

ttenoral    in  tee  0s 

If  Mlsrn  Eloo  'To  5'...  1922 
I     Note.. — Accaued  Interest 


:nter- 

-sl 
f.riol 


1    -  U 

I-  N 

V  -  O 
J    -    J 

Feb 

f  -  A 
i  ■  J 
J  -  J 
i-   s 

V-N 

I   -  D 

4  -  S 

■i-  N 

VI  -  N 
A  -  O 
J*-  i. 
J  -  J 
J  -  D 
A  -  N 
I  -  J 
I  -  J 
A  -  O 

]"-".! 
J  -  J 
must 


Price 
Friday 
June  9 


BU 


Ask 


1102%  Sale 


I  8712 
99  ;4 

t   93 
87l2 


89 
Sale 


Sale 
110078  lb"l"i8 


102 


1033g 
Sile 


tlOU2 
U06 


Sale 


1101        .... 
82     Sale 


t  8512  Sale 

8234  Sale 

t  91      Sale 

t  997g  Sale 

93i2  Sale 

98  2 

95       

98       

9712 

U02 

:i03  .. 

tl0H2  10134 

l"95Tg     95"l2 

tlOOU  .. 


1102      10212 
be;  ad   ed  to 


Week's 
Range  or 
Last  Sale 


Low 

IOOI2 
93 

100 

100 
98' 2 

102 

IOII4 

100 

102l2 

103 
50 
9634 
9412 
87 
8714 
9934 
9314 
87I4 
901 2 

10034 

100 
99% 
06l2 
66l2 

103 

102 

10O78 

100 

100% 

10134 

106 
80 


High 
Jan'll 
May'll 
Mch'll 
Mch' 11 
Apr'll 
J'ue'09 
Oct'09 
May'07 

10234 

Apr' 04 

Apr'09 

Jan'06 

Dcc'09 

Fcb'06 

88 

99  "s 

May'll 

87 12 

MchTO 

1007g 
Jan'll 
May'll 
Aug'08 
July'08 

103 

102% 
NovTO 
Feb'll 
Aug '09 
May'll 

106 
Dcc'08 


9734  May'll 
100      May'll 
82  82 

16      May'05 


85 

82">4 

91 

997g 

9912 

9312 

100% 
96% 
97 
98% 

121% 

102% 

103 

10158 

101% 
95i8 

100i2 
83 
70 
60 

101% 
all  Chi 


85'» 

82 

91 

997g 
May'll 

94% 
MCQ'OW 

Mch'10 
FebTO 
Uch'10 
Usy'09 
May'll 

103 
May'll 
May'll 
J'ne'll 
May'll 
AprTO 
AprTO 
Mch'll 
AprTl 
caco  b 


8'ds 
Sold 


Va 


29 


11 


Rang3 

for 

Year  1911 


Low       High 
100%  100% 
923g     9338 
90%  100 
90      100 
98%     99 


102lg  10278 


87l4    91 
973g  100 
93%     9434 
S2%     88% 

"99%  100% 

100      100 
97%     99% 


102      103% 
100%  1021g 

166"  fob" 
166%  ibi~34 

103%  106 


96Sg     9734 
97%  100 
77        82 


82%     85% 
78%     82% 
9034     9134 
96%  100 
99'2  100 
92%     91', 


10134  10238 
102g  103i: 
101%  1013g 
101%  101 

93  9514 

100      101% 


66        00 
100*4   10114 

price  < 


Chicago  Banks  and  Trust  Companies 


NAME 


Jalumet   National. .... 

Chicago  City 

Contl'tal  &  Comna  Nat 
Corn  Exchange  Natlona 

Drexel  State . 

Drovers'  Dep  National. 

Englewood  State.. 

hirst   National 

First  Nat  Englewood 

Foreman  Bros  B  k'gCo. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'u.. 

Kaspar  State  Bank 

La  Salle  St  National  .. 
Live  Stook  Exch'ge  Nat 

vloaroe   National 

Nat  Bank  ot  Republic. 

National  City 

National  Produce 

North  Avenue  Sta.te 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Pralrie  State 

Security 


South  Chicago  Savings. 
south  Side  State. 


State  Bank  ot  Chicago.. 

Stock  Vards  Saving? 

CnloD  Bank  ot  Chtcaeo. 
vVashlngton  Park  Nat'l 

Wendell    State... 

oentral  Tru  =  t  Co  of  111.. 

Cnlcaso  Sav  Bk  <Ss  TY 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Jolonia'  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav. 
Drovers'  1  rust  *Sa  vings 

Farwell  Trust  Co 

i-lrst  Trust  &  Savings.. 
Ft.DeaboruTr&Sav  Bk 
nuarantee  Trust  &,  Sav. 
liarris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
tien wood  Trust  &  Savgs 
Lake  View  Trust <fcSavri 
Merchants'  Loan&TrCo 
■letropolltau  Trust&Sav 

Mlcliigan  Ave  T:  Co 

northern  Trust  Co 

Norm- Western  Tr&Sav 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs 
shenrian   l~r  &  Sav  Bank 

Standard  Tr  &  Sav 

--iiclcLncn  8  I  rust  <Sc  Sav 

Union   Trust  Co 

»Vest'u  Trust  .t  Saving", 
vVest  Side  Tr.VSavlJanU 
A  n^llq^-n    IX-^nvUijl 


Outstand- 
ing 
Stock 
t 


$100,000 

500,000 

Id,  000 .000 

3.000.000 
200.000 
000,000 
200,000 
10,000,000 
150,000 

1,000.000 
1)1,590,000 

1.600,000 
200,000 

1,000.000 

1,260,000 
300, 00j 

2,000,000 
rl,500.00) 
250.000 
200.000 
60,000 
200.000 
300,000 
500. 000 
300,000 
200.000 
100,000 

1,600,000 

250,000 

200,000 

100.00 

50.000 

2,000,000 

u>500.000 

i.OOO.iAll 

50,000 

000,000 

3,000,000 
200.000 

1,500,000 

2,600,000 
250,000 
200,000 

1,250,000 

5,000,000 
200,00. 
200,000 

3,000,000 
750.000 
200  000 

1.500.000 

J/200.000 

500.000 

300,000 

200,000 

1 ,000.000 
200,000 

1.200.000 

1,250,000 
200,000 

200  rmo 


Surplus 

am 

ProfUs 

1 


S45.838 

243.513 

10.259.443 

5.666.407 

35.938 

435.906 

4:j,496 

11.263.810 

187,559 

543,440 

479,664 

1,030,239 

180. &30 

252.715 

537.632 

65,980 

1.32S.00S 

488.554 

87,026 

69.432 

32,030 

25.197 

110, 631: 

74.571 

207.494 

94.000 

11,566 

1,922,279 

193,197 

43,113 

8.494 

11,015 

945.794 

U>112.237 

I  1,627.998 

10.053 

473.133 

466.951 

134.902 

223.720 

3.420.105 


26.611 
1.636.301 
8,970,802 

65.395 

49.348 

6.110, 3-7 

229,803 

00.420 

2.525.359 

73.760 

149.758 

r227,9Jl 

20.973 

268.531 

88,984 

1.226.9/4 

187.857 

129  032 

64.745 


Dividend  RscorJ, 


In  In      Per-     Last  Paii 

1909       1910     wi 


6 
10 

"l2" 

y 
10 

6 
12* 
10 
Prlv 

8 

8 

10 

.leg.  b 

10 

4 

8 

6 

3 

6% 


6 

5* 
IH 

12 

8 
6 

See  V. 
None 
7 
6 
6 
4 
8  +  2 


8 

3 

16 

Beg.  d 

incorp 

BX 
16  +  4 

Q*A 

5 
12 

6 
Seg.  b 

8 

6 
Boe.   b 

8 
iteg    b 
Co.iiin 

6 
1:8  +  2 

0 


6 

10 

"i<T 

8 
10 

B 

12. 

10 

ate  Ba 

8 

8  +  2 
10  + 15 
is.  Ma 
10 

4 

8 

0 

4 

6}$ 

6 

4 

7 

6 

4H 

0* 

12 

8 

6 
90.  p. 
None 

7H 

6 

TH 

6 
8  +  2 


8 

0 
12 
.is. Apr 
orate u 
11  +  6 
10  +  4 
7+1K 

6% 
12 

0 
s.  Oct 

8 

6 
us.  Doc 

B 
us.  J'ly 
encei 

6 
8  I 

e 

0 
7H 


An 
J -J 
Q-J 
Q-J 
-i-i 

y-j 

Q-J 

Q-M 

14-M 

nk 

Q-J 

U-J 

J -J 

y'lo 

Q-r- 
y-j 

Q-J 
Q-J 
Q-J 
Q-J 
Q-l 

)- 
Q-U 
-i-J 
Q-J 
Q-J 
Q-J 
^-.Vl 
il   N 

159 
i-il 
Q-J 
Q-J 

Q-J 
i-J 

Q-J 


Q-J 
Q-J 

i'll 

19js 

Q-J 

Q 

Q  J 
Q-J 
Q-j 

Q  1 

2-j'l 

Q-J 
J-j 

l'K) 
Q  J 
12 '0 
bus 
J-J 

-I    M 

Q-l 

O    I 


Jan 
Jan 
Apr 


11.  6 
'11.  5 
"11,  2% 
July  '11,   4 
Apr    '11,  1% 
•11.  2% 
"11.  1% 
Mch31Tl,3e 
lch31T1.2% 


Apr 
Apr 


Apr  '11.  2 
July  '11.  2 
Jan  '11.6 
V.90.  p.1277 
.lcl)31Tl,2% 
May  '11,  1 
Alch  31. '11, 2 

vlCQ     '11,   1% 

Apr    '11,  1% 

July  'H,  Hj 
.Ich31'll,l% 
Apr  '11,  D4 
'11  2% 
'11.  1% 
■11.  1% 
Apr  11.  2 
Apr  '11.  1% 
Apr  11,8 
itch  31T1.2 
vlay  '11,  3 


Apr 
Apr 
Apr 


i)ec31'08,l% 
Apr    '11.  2 
11.1% 
'11.3 
11.2% 
11.  2% 


Apr 
Apr 
Apr 
July 


Apr  '11.  2 
Apr  '11,  1% 
vlch  31  '11,4 
V.92.  p.  929 
V.87.p.H3t 
Apr      11.  3 

lav  20 '11,  I 
Apr'  11.  134 
Apr  '11.  1% 
Apr  '11.  4 
Mch  11.  1% 
0VUl,p.l22l 

.lrli31Tl.'J 
Jan     '11,  4 
V.  92,  p.  98 
\lch3ril.2 
9  V.89.p.l41 
.->opt  6   1910 
July    10.3 
McMl'll.S 
Apr     11.  1% 
Mcb81'll,l 
Apr    '11,  2 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  March  7  (close  of  business)  for  national  banks  and  March  8  (opcnlnu  of  business)  for  State  Institutions.  }No 
[trice  Frldsy;  latest  pr;ce  this  week,  a  Due  Dec.  31.  6  Due  June,  c  Ex-stock  dividend  of  33%%.  It  Also  SO?)  in  Block,  a  Dividends  arc  paid  C-J.  » It  li  extra  pay- 
ments Q-F.  r  Proposition  to  Increase  capital  to  82,000.000  ratified  Jan.  10.  See  V.  92.  p.  90.  s  In  addition  the  equivalent  of  4%  more  came  from  Urtt  '1  rust  &  Savlnm 
Bank.  <  Dec.  31  1910.  u  In  addition  the  equivalent  of  1%  came  from  First  Trust  A  Savlnes  Bank.  V  Proposal  to  Increase  capital  to  $2,000,000  ratified;  V.  92,  p.  1004. 
0  Capital  Increased  to  11.000,000  and  surplus  to  $200,000;    V.  92,  p.  1004.     s  March  31  1911.      1/  Proposal  to  lucrcase  capital  to  $250,000  ratfllcd.     V.  92.  p.  1362. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
June 'A 


116% 
*10334 
*220 

12712 
*214 

10634 
♦296 

*14 

*75 
9% 

*49 
*160 

112 
*271 
* 
»142 

*92 


116% 
10414 
223 
128 

10634 

"ie" 

"9% 

51 

1Y2" 

128" 


2312 
9214 
14412 
*141 
*211 
*187 
*40 
111 
*102% 
186% 
*95 
*160 

90% 
*10314 

5812 
*102l9 
*5 
1634 
11958 
119 
14912 
3412 
9434 
*1012 
*21 
*8 
*157 
10 

* 

16414 

9H2 

9634 

*22212 

*i 
*11212 
*110 

14612 
*10212 
162 

102% 
*30% 

29 

19H4 

52l4 

2812 

77% 

11834 

*1912 

97 


24 

93 

145 


42 
111 

18718 
9512 

90% 
104 

5834 
103 
512 

1634 
119% 
II9I4 
I5OI4 

3412 

9534 

11 

22 
812 

Yo% 

287 

16434 
9H2 
9634 

226 
412 

112 

14612 

182*  " 

102% 

31 

29 
19H2 

5212 

2812 

7812 
11834 

20 

97 


Morukry 
June  5 


11578 

104 

221 

128 

215 

10634 
*295 

*1312 

*75 
*812 

*49 
*160 

112 

*271 

*■-    .- 

+  141 

92 


II6I4 

104 

221 

128 

215 

108 

T4I2 


51 
flY" 
128" 

92% 


*634  7 

9  938 

33  33 

6712  6734 

2812  2878 

17  I7I4 
*6 
*.55 
15 

514 

20 

6012  62 

465  465 

*1234  1312 

*  .07  .08 

6278  63 

*5  512 

1312  14 

11%  12 

7  7I4 

3618  37 


612 
.65 
15 

5I4 
20 


2314 

z90% 

145 

*14112 

*211 

187 

40% 
111 
*10212 
I86I4 
*95 
*160 
9058 
10312 

*5S% 
10212 

*434 
*16 
119U 
119 
14934 

35 

9434 

1058 

22 

*8 
*158 

*912 
* 
164 

9178 

9634 
*223 

*4 

*11212 

*110 

146 

*102% 

16H2 

14% 
10212 

31 

29 
19H8 

52 

28I4 

77% 
11834 

19 
*94 


23% 

9114 

14512 


187 

4018 
111 
10318 
18612 

9512 

90% 
1031 

59 
10278 
512 

17 
120 
119 
160 

35 

95 

1058 

22 
812 
160 

1012 
287 
166 

93I4 


412 

l"l2" " 
14634 


162 

14% 
104 

31 

2912 
19178 

5212 

2812 

78 
11918 

20 

97 


738 

24 

*114 

15 

8  15-16 


738 
25 

13g 
1534 

9 


40        4038 
9014     91 
161 2     1634 
6  11-16     534 

212       212 
3834    3912 

4 
*9% 
*5% 

212 
♦20 
*214 
46 


4 

9% 
512 

212 
201 

234 
46 


19U  1914 

*334  4 

1038  1038 

3512  36 

934  934 

8  8 
19-16   178 

4512  4512 

♦  103  107 

13  13 

7234  73 

1758  18 

*1  H4 

11!2  11% 

.91  .91 

*33!2  34I4 

6I4  6I4 

1714  I7I4 


4U 

41? 

37 

373S 

4734 

48 

3 

8 

1718 

I8I4 

4734 

4734 

*134 

2 

*<% 

His 

112 

112 

11, 

11? 

3212    33 

67  6738 

2812  2878 

1678  17 

6  6 

.70  .70 

*1412  15 

5  514 
1978  1978 
6H4  6212 

460  460 

*1212  1312 

*  .07  .08 

60  6214 

518  612 

1312  1378 

1H2  12 
678  7  3-16 

36  36 

718  714 

25  2712 

*1%  138 

15  1534 

858  9 

3834  3912 

*90  9012 

17  18 

534  578 

218  212 

3812  3812 

4  4 

912  912 

*5  534 

23g  2  7-16 

20  2018 

*238  212 

47  48 

I9I4  1938 

4  4 

1038  101 

35  35li 

9I4  9% 

734  734 

178  2 

46  48 

102  102 

13  13 

*7112  7234 

1718  1778 

*1%  112 

1H8  IH4 

*  .90  .95 
*3312  34 

6  6I4 
1712  18 
36 


Tuesday 
June  6 


*11534 

10438 

221 
*128 

215 

108 

296 

*15 

*75 

*10 

*49 
*160 
*110 

272 
*      .. 

144 

*91 


116 
10412 
221 
12S12 
215 
110 
296 
1512 

Yo% 

50 

l"l2" " 
272 
128 
144 


2314 
9012 
14512 
*14112 
*211 
*187 
*41 
*111 
*10212 
186 
*9412 
*160 
91 
10312 

*58% 
10212 

*5 

1634 
119 
119 
14934 
*34% 

94 
*1012 
*2H2 

*8 
*158 

*934 
28612 
164 

9278 

97% 
224 

*4 
*11212 
*110 
*14634 


2314 

9078 

14512 


18614 
95 

¥l" 

10312 

5834 

10278 

512 

I7I4 

11934 

119 

15H8 
35 
9434 
1034 
22I4 
812 

Yo%" 

287 
16518 

9312 

98 
224 
412 

m 


Wednesday 
June  7 


*116 
*104 

221 

128 

215 

10934 

29o 

*15 

*75 
*812 

*49 

160 
*110 
*271 
*12734 

144 

*92 


H6I4 
10412 
221 
12819 
215  " 
110 
296 
1512 


4912 
160 
112 

128"" 
145 


2314 
9034 
14514 
*140 
*211 
187 
41 
*111 
10212 
18534 
*94% 
*160 
91 
*103l4 

5814 
10278 

*5 

17 
11958 
118 
151 

34 

94I4 
*10% 
*2H2 

*8 
*158 

978 
28612 
16334 

93 

97 
224 

*4 
*11212 
*110 
*147 


2312 

9034 

14534 


187 
42 

102"% 
187 
95 

Yl" 
104 

5834 

10278 

512 

1712 
II984 
119 
I52I4 

3412 

9434 

11 

22 

812 
160 

10 
28612 
164 

93 

9712 
224 
4% 

l"l2" 


1611"  162 

14%     14% 
103%  104 
31        31 
29       29 
1911"  19312 
5218     5212 
2814     2812 
7714     7734 
11812  II9I4 
*19        20 
♦94        97 


I6H4  162 


7 

9 

32 


7 

9% 
32 


6714  68% 

28l2  29% 

16%  171; 

5%  6 


*414 
37 
48 
278 


36 

5 
3714 
48 

3 


1734    18 
4712    4734 
*134       178 
8  8 

112      112 
*1%       2 


.70 
15 

*5 


.70 
15% 
5% 


1934     2OI4 
61%     63 


465 

13 

*.07 

61 

5% 


■175 
13 

(IS 
62 
5% 


13%     13% 
1178     13 


6% 
34 
7% 


7% 
37 

7% 


27%  30% 

1%  1% 

15%  16 

8%  8% 

39%  3934 

90  9034 

17%  18% 

578  6 

*2%  2% 

38%  39 

4  4% 

938  938 

534  534 

2%  2  7-16 

20  20% 

*214  2% 

4734  48 

19%  19S4 

*3%  4 

1038  10% 

35  3534 

938  9% 

8  8% 

134  1% 

47%  48 


*100 
13 
*71 
173;, 
*114 


105 
13 

721_ 
17% 
1% 


11%  1138 

.91  .91 

34  34 
8I4  638 

*17%  18 

35  35 
*4%  5 
37  37I4 
4778  48 
*234  3 
17%  1834 
47%  4734 

134  134 

8  8% 

112  112 
*1  9-16   134 


1033g 

31 
*29 
193 

52 

281  •> 

7634 
*11814 

1934 

97 

6% 

9% 
32 
67% 
29 
17% 

6 

*.55 

15 

5I4 
19% 
62 
480 
*12% 
*.07 
61 
*5% 
13% 
12% 

7 
35 

7% 
28 
*114 
15% 

8% 
39% 
9014 
18 
5%  5 
*214 
38% 
*4% 
*938 

534 

2% 
20% 

2% 
48 
19% 
*3% 
*1038 
35% 

9% 

8 
*158 
47% 
*100 
12% 
72 
17% 

1% 
11% 
*.85 
*33% 

6I4 
17% 
*35% 
*4 
37 
4734 
*234 
18% 
4734 
*158 

8% 
112 
*1% 


101 

31 

30 
194% 

52% 

28% 

78 
11834 

20 

97% 

6% 

9% 
32 
68 
30 
18 

6 
.70 
15 

5% 
19% 
62% 
480 
13% 
.08 
62 

534 
1334 
13 

7% 
3734 

7% 
2834 

1% 
15% 


18% 
15-16 
2% 
39 

4% 

"~6"l4 
2% 

20% 
23g 

48 

19% 
334 

10% 

35% 


Thursday 
June  8 


Friday 
June  9 


11534  116% 
104%  101% 
221      221 
128%  129 

*214       

*108      110 

*295       

Last  Sale 
Last  Sale 

*9      

Last  Sale 
159      159 
111%  112 

+271       

127%  128 
146      146 

♦92       

Last  Sale 
23%  23% 
9034  91% 
145%  14634 
Last  Sale 
Last  Sale 

*187      

42        42 

*111       

102%  102% 

18634  188 

Last  Sale 

Last  Sale 

91       91% 

*103%  104 

5834     59% 
102%  103 
5  5 

17        17S8 
120      121% 
11858  119% 
152      153% 
*33        34 
9434    95 
10%     10% 
*21        22 
Last  Sale 
Last  Sale 
*934     10% 
287     287 
164      165 
93        93% 
97        97% 
224%  224% 
Last  Sale 
Last  Sale 
Last  Sale 
*148     150 
Last  Sale 
161%  162 


115%     11558 
*10434     IO5I4 

*221         

129  129 
215  216 
108   109 

*295    

13%    May'll 
75       May'll 

56"""  J'ne'ii 

*158         

♦112        113 

*271         

127%  128 
147        147 

*92         

200      May'll 

2314       2334 

90%       90% 

146        1463^ 

145     May'll 

212     May'll 

187%     187% 

*41%       44 

111        111% 

102%     102% 

187%     187% 

95       May'll 

161     May'll 

91         91 

104        104 


*58%      59 
10278     103 
5 
17 


5% 
17% 


120%     121 
119%     119% 


152% 
33% 
95 
10 
22 


134 
47% 
104 
13 
72 
17% 

1% 
11% 
.95 
34 

6% 
17% 
37 

4% 
37 
48% 

2% 
19% 
4734 

2 

8% 
112 

1% 


10334  104 

31  31 
+29  30 
194%  196 

52%  52% 
*2S%     28% 

77  78% 
11838  118% 

20        20 

97        97 

6%       6% 
9%       9% 

32  32 
67%  68% 
2934  30 
1734  17% 

6%  6% 

*  .50  .70 

15  15% 

*5  5% 

19%  19% 

62  62% 

Z475  478 

*12%  13% 

.07  .08 

61%  62% 

5%  5% 

13%  13% 

13  14 

7  7% 

37%  37% 
7  3-16  738 

2734  29 

*1%  13 

1534  16 

834 


15234 
33% 
95 
10% 
22 

8         May'll 

158     June'll 

*934      10% 

287        287 

163%     16438 

9278       93% 

*97  98 

*222%      

4  June'll 
115  May'll 
111     June'll 

149        149 

103      Apr' 11 

162        162 


39 
90 


39U 
9034 


18%  18% 

5%  5% 

2%  2% 

3834  39 

*4  4% 

♦9% 

6%  6% 

*2%  2% 

20%  20% 

*2%  234 

4734  48 

19%  19% 

4  4 

1038  1034 

3434  36 

9%  9% 

8%  8% 

1%  1% 

47  47lo 

104  104 

*12%  13 

*72  73 

17%  1734 

1%  1% 

11%  11% 

.90  .91 

34  34 

7  7% 
17%  17% 
35%  37 

4%  4% 

37%  37% 

48%  48% 

3  3 

1834  19% 

4778  48% 

*134  2 

8  Sl8 
112  112 

*1%  134 


1102  102 

31  31 

*29  30 

195U  195% 

52%  5234 

2838  2838 

77  77% 

118%  118% 

*19%  1934 

*95  97 


9I4 
32 
67% 
2934 
17% 

5% 
*.50 
*14% 

5 

19% 

6134 

*470 

*12% 

.07 

x60% 

5% 
13% 
13% 

7 
37% 

7% 
28 

1 
15 

8% 
3834 
90 
17% 
534  5 
*238 
38% 

4% 


9% 
32 
67% 
29% 
17% 


Sales 
of  the 
Wec/c 
Share 


160 
47 

305 

156 
52 

329 
5 


55 

'"l5 

42 

2 

24 

109 

50 

",895 
,480 
,287 


15 
67 
29 
50 
995 


168 
237 

,190 
749 
589 
540 
,450 
450 
,060 
310 
811 
27 
13 


21(1 
64 
402 
.'ids 
516 
101 


2% 
*20% 

2% 
48 
19% 

3% 
10% 
35 

9 

7% 

1% 

46 

*100 

12% 

71% 

*17% 

1% 
11% 
*  .92 
33 

7 
17% 
*36 

4% 
37 
48 

3 
18% 
4734 

1% 

8% 
113% 

1% 


15% 

5 
19% 
62 
475 
131 
.07 
6034 

5% 
1314 
1334 

7 
38 

7% 
28 

1% 
15% 

8% 

39% 

90 

17% 

15-16 

2% 
38% 

4l8 

"  6%" 

2% 
20% 

2% 
48% 
19% 

3% 
10% 
35% 

9% 

7% 

1% 
46 
105 
12% 
72 
17% 

1% 
11% 
.97 
33 

7% 
17% 
37 

4% 
37% 
48 

3% 
19 
4734 

134 

8% 
113% 

1% 


58 

"226 
30 

,545 
819 
231 

,350 

,620 
246 

,978 
270 
164 
124 

465 
,580 
525 
,654 
,558 
,714 
,616 
150 
420 
215 
,450 
,550 

53 

50 
350 
,840 
410 
,714 
,187 
,686 
513 
,820 
,299 
105 
,107 
,485 
,290 
,400 
,813 
,207 

57 
,520 
486 
120 
,767 
790 
617 

S5 
307 
,942 
680 
,317 
,748 
,430 
,240 
,425 
,295 

40 
385 
185 
990 
125 
,040 
,000 
305 
,936 
524 
185 
210 
,046 
,111 
,090 
,260 
822 
125 
015 
153 
275 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  since  January  1. 
On  basil  of  100-share  lots. 


Low  i- St. 


Highest. 


Kill 

50 

50 

100 

100 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elec  Cos. 

Do      pref . 

Chic  June  Ry  &  USY.100 

Do      pref 

Connecticut  River 100 

Fitchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do     pref 100 

N  Y  N  H  &  Hartford_  100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do      pref 100 

Vermont   &  Mass 100 

West  End  St ...   50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Cheni.,100 

Do      pref 

Amer  Pneu  Service. 

Do      pref 

Amer  Sugar  Refln.. 

Do     pref 

Amer  Telep  &  Teleg.100 
American  Woolen   .     100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do     pref 100 

Boston  Land..  10 

Cumb  Telep  &  Teleg.100 
East  Boston  Land..    . 

Edison  Eiec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone..  .  100 
Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece   Button-Hole       10 

Swift  &  Co. 100 

Torrington 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref .25 

U  S  Steel  Corp 100 

Do      pref .100 

West  Telep  &  Teleg..l00 

Do     pref 100 

Mining 

Adventure  Con.. 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Atlantic    25 

Bonanza  Dev  Co        _    10 
Bos&CorbCop&SilMg 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..  10 
Calumet  &  Hecla..   .   25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Mln.  _    10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananca 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper. _   25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte. 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Oulncy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior  &  Boston  Mln  10 
Superior &Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Mln.   50 

D)     pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


102% 
101% 
219 
127 
207 
101 
292 

13% 

72 
6 

381-. 
156 
107 
265 
125 
1171" 

86 

:oo 

lc, 

S33, 
141% 
139 
210 
183 

32 
105'" 
297% 
171 

90 
156 

89 
102 

461" 

99 
41" 

14 
11334 
11134 
140 

31 
286 
8% 

21 

5% 

145% 

7% 

282 

1145% 

S734 

95 
211 

3% 
110 
105 
137 

96 
158 
zl2 
100 

30 

27 
180 

5U" 

2,% 

71% 
11634 

101" 

89 


Jan  5 
Jan  3 
Apr  21 
Apr  26 
Feb  1 
MavlO 
Men  2i 
May  3 
Jan  6 
Feb  15 
Jan  3 
Apr  29 
Men  17 
Jan  31 
Apr  10 
Jan  23 
Feb  20 
Mas  - 
Apr  20 
Jan  9 
Apr  24 
Jan  13 
Jan  2(3 
Men  15 
Jan  26 
Apr  18 
Mch  13 
Jan  3 
Mch  9 
Mch  21 
Apr  26 
Feb  27 


Jan 
Jan 
Jan 
Jan  3 
Jan 
Jan 
Jan 
Jan 
Mch  29 
Jan  17 
Mch  11 
Jan  13 
Jan  10 
Jan  is 
Apr  3 
Mch  3 
Jan  3 
Jan  3 
Jan  4 
Mch  20 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Mch  0 
Jan  i 
Jan  26 
Feb  1 
Mch  23 
Mch  13 
Apr  25 
J'nc  2 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


4%  Apr  24 

6  Jan  24 
30  Apr  25 
59%  Apr  18 
23  Jan  27 
1 134  Apr  24 

3     Apr  12 

.50     Jan    5 

11%  Jan  13 

4%  Jan  30 

16%  Apr  24 

46     Jan  19 

455     Mayll 

11%  Jan  30 

.05     Jan    6 

58%  Apr  22 

3     Feb    8 

10%  Apr  22 

7  Jan  21 
534  Mch  10 

30     Jan  26 

5%  Mchlu 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

7?8  Apr  27 

19%  May  <j 

87     Feb    3 

12i8  Apr    8 

5%J'ns   2 

134  Maylo 

26%  Apr  22 

3's  May  5 

6%  Apr  24 

5     MaylO 

.20     Feb  18 

18%  Apr    6 

134Apr    7 

36     Apr  18 

173S  Apr  24 

2%  Apr  24 

1038  Apr  25 

25I2  Apr  24 

45s  Apr  22 

5  Jan  17 
Jan  5 
Apr  22 
Apr  24 
Jan  26 
Jan  25 

15%  Apr  21 
"1  Apr  26 

(J34  Apr  1 1 
.75  Apr  18 
30  Apr  24 
2i5ie  Apr  7 
13%  Jan  3 
34     Apr  24 

3%  Apr  22 
33%  Apr  7 
45%  Apr    4 

2     MehlO 

934  Jan  20 
4258  Apr  18 

1%  Mch  23 

6  Apr  18 
107     Apr  26 

1%  Jan  25 


.50 
35 
95 
11 
65 


J'ne  6 
J'ne  6 
Feb  15 
Feb  1 
May  2 
Feb  15 
Mch  6 
Mch  1 5 
Mch  9 
J'ne  3 
J  no  2 
Feb  27 
Feb  2o 
J'ne  6 
Jan  4 
J'nc  9 
Mch  7 
Jan  IS 
J'ne  3 
J'ne  3 
Feb  23 
Mch  6 
Apr  29 
Jan  3 
Feb  21 
Feb  27 
Jan  9 
J'ne  8 
Mayl2 
May  23 
Mch  22 
Jan  10 


May  18 
Mch  ] 
Jan  20 
Jan  31 
Feb  27 
Mavl9 
J'ne  8 
Mch  20 
Feb  8 
May29 
Jan  31 
Apr  2<J 
J  n-?  1 
Mav  1 
Feb  3 
May  29 
Jan  20 
Mch  25 
May  1 7 
Jan  31 
Mch  14 

Mcni; 

J'ne  9 
Alch  28 
Jan  3l 
May  J 
J'ne  5 
Jan  3. 
May  31 
J'ne  >■ 
Feb  IS 
Jan  31 
Feb  6 
Feb  i 
Feb  1 
J'ne   7 


7  Jan    5 
9%  May 27 

39     Jan    4 
68%  Mav23 
30     J  nc 
18%  May! 

6%  J'ne 

.75      Mav22 

15%  Mav27 

6%  Jan  1 
20%  May2 
C3     J'ne 
545     Jan 
15%  Jan 
.08     Apr  20 
0934  Feb 

6  May  18 
14     J'ne 

14  J'ne 
•s%  Feb 

40%  Jan 

738J'ne  _ 
30%  J'ne  6 

2  Feb 
16     J'ne   _ 

934  May27 
4038  j  ne  c 
91  J'ne  l 
1 8^8  J  'ne   6 

7<8  Jan  21 

3i"  Jan  3 
39%  J'ao  2 

6  Jan  o 
10%  May29 

8  Jan    3 

3  MaylS 
2034  May23 

3'"  Jan     4 

48%  J'ne   9 

1934  Feb    6 

4%  Apr  28 

1138  Feb  17 

36%  J'ne    2 

934  J  'ne  3 

8%  J'ne  6 

2    J'ne   5 

J'ne   5 

Jan    3 

May2i 

J'ne   2 

1S%  Jan    4 

1%  Jan    5 

12%  Fet,    2 

1'ie  MaylS 

42%  Jan    3 

7%  J'ne  8 

15  J'ne   5 
52     Jan    3 

5  Jan  3 
37%  Feb  4 
4S%  J'ne  s 
3%J'nc  9 
19%  J'ne  7 
483S  May 2 9 

2%  Feb    1 

9%  Feb  6 
122     Feb  10 

2     Feb    6 


not, 

1041" 
226 

129% 
216% 
122% 
300 

10 

75 
i.,1" 

50 
161 
113 
272 
130 
147 

93 
215 

24 

93 
151% 
142 
212 
189 

43 
112 
10234 
188 

95% 
161 

93 
105 

00% 

105% 

61" 

19% 
122 
120% 
153% 

36% 

9534 

11 

26 
8% 
158 

12 
2921" 
167% 

94 

98 
225 

^% 
119 
116'" 
149 
103 
163 

15 
104 

36 

30 
196 

58% 

29% 

82% 
120'" 

2:,% 

97% 


Range  for  Previous 
Year  (1910). 


•is 

12  1 

13 

73 


Lowest. 


91% 

97% 

218 

zl22 

200 

/.118 

285 

14 

70 
8 

35 
139 
109 
260 
124% 
104 

85 
202 

14% 

75 
149 
139 
210 
181% 

25 
103 

9834 
153% 

89% 
154 

83 

99 


J'ly 
An? 

J'ne 
Aug 
J'ly 
Dee 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 
Sep 
Jan 
Apr 
Feb 
J'ly 
J'ly 
Apr 
Dec 
May 
Sep 
Mn 
Aug 
Auf 
J'ly 
J'ly 
Oct 
Sep 
J'ly 


Highest. 


36    J  iy 

981 ,  Dec 
4  "  Dec 

1334  Dec 
111  Oct 
11134  Oct 

127%  J'ly 

26  J'ly 

901"  Dec 
7  "  Mch 

16  Ma;, 
41"  J'ly 

1381"  J'ly 

7%  Apr 
i239     J  a 

135   J'ly 

76%  Feb 

89     Maj 

212%  Dec 

234  Jan 

107     Sep 

991,  Aui; 
129U  Aug 

93I4  Nov 
153     J  n« 

11%  Jan 
100    {BP 

28     Mol; 

27  Jan 
165%  -'a" 

4c%  J  y 
25%  J  v 

61%  J    V 

111    Jiy 

l/i  Feb 
81     Aug 

4  J'ly 

73,  Dec 

31   J'iy 

55%  J    v 

19I"  J  iy 

12%  Maj 

5  J'ne 
.50  Mch 
10     May 

41"  Nov 
15%  J 'Qe 
4434  J  iy 

500  J  iy 
13%  J'ly 

.04    J'iy 

58  Feb 
3%  SpP 

6%  J  iy 

<j     Dec 

6  J'iy 
20    J'iy 

638  Sep 

i434  J'iy 

134  Oct 

10   J'iy 


•j034  Dec 
84%  Nov 
13%  Mas 
x6     Sep 

3    J'iy 
28%  J'iy 

G%  Dec 


123%  Jan 

104%  Jan 

234    Jan 

13634  Jan 

227     Feb 

152     Feb 

300     Nov 

16%  Nov 

76     Apr 

101 ,  Sep 

48     Jan 

160     Dec 

118     Jan 

270     Mch 

133%  Jan 

123  Oct 
90     Oct 

218     Dec 

21%  Nov 

8834  Nov 

10438  Mch 

141     Dec 

212     Mch 

200     Jan 

44%  Nov 

116    Jan 

106     Mch 

204%  Jan 

10338  Jan 

1C8    Jan 

95%  Mch 

109     Fen 

491  •>  Oct 

105     Sep 

8'8  Feb 

24  Feb 
12738  Mch 

124  Mch 
143?8  Nov 

391"  Mch 
104%  Mch 

11%  Ian 

28     ,la.n 

81"  .Ian 

152%  Mch 

11%  'an 
2921"  Nov 
160%  fan 

91%  Nov 

97  Mch 
226  Nov 
G34  May 
124  Jan 
115  'an 
13S%  Dec 
100  Jan 
200     Feb 

14  Oct 
1091  (.lan 

37  Dec 
31     May 

200  Sep 
7134  Apr 
31  Jan 
'J034  Ian 

125%  -Ian 
1934  Sep 
24     jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40%  Jan 
5034  Jan 
12%  Tan 
.70  Mch 
24%  Jan 
18%  May 
28%  Jan 
103  Jan 
685     Jan 

38  Jan 
.16  Jan 
85    Jan 

958  Mch 
14  NOV 
22%  Mch 

11%  Jan 
111% Jan 
117s  Jan 
36  Jan 
578  Jan 
4434  Mch 


4i»  Mch 
.35     Oct 

17  J'iy 
3%  Dec 

43    J'iy 

1758  J'ly 

31"  J'ly 

934  Jan 

18  J'ne 
6%  Dec 
5     Sep 

.25     Aue 

291"  J'ne 

114  "J'ly 

11     Dec 

66    J'iy 

15%  J'ly 

1%  Nov 

834  J'ly 

1  Dec 
36    J'ly 

458  Dec 

9    J'ly 

45%  J'ne 

41"  Dec 

30     Dec 

4534  J'ly 

2  Dec 
12l9Dec 

A3934  J'ne 
2  Dec 
5    J'ly 

102  J'ly 
1%  J'ly 


3334  Oct 
90  Nov 
28i"  Jan 
11  Jan 
634  Jan 
94%  Jan 
19    Jan 


10%  Oct 

178  Jan 
29    Jan 

8%  Jan 
75  Jan 
27%  Jan 
10%  Jan 
12  May 
50  Jan 
2578  Mch 
1234  Jan 

134  Fab 
55  Jan 
166  Jan 
21%  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
68%  Jan 
18  Jan 
1658  Jan 
78  Jan 
1138  Jan 
55  Jan 
53%  Jaa 

5%  Jan 
46  Jan 
60%  Jan  . 

534  Jan 

15    Jan 

150     Jul 

3%  Jan 


*  Bid  aa<l  aaked  prloej.     d  New  stock     e  Ass't  paid.     i>  Ex-stoofe  div.     h  Ex-rlgnts.     o  Ex-dlv.  and  rlahts. 


JrnE  10  1911.] 


Boston  Bond  Record 


1553 


BONUS 

BOSTON  STOCK  EXOH'GE 

Week  Ending  June  9 


II 


Price 
Friday 
June  I) 


Week's  £2 
Range  or  5  » 
Last  bale    ^ 


Range 

Since 

January    1 


AmAgrioulChcm  1st  5s. .1928  A-O 
A  in  Telou  <fe  Tel  coll  tr  48.1929  J  .  j 

Convertible  4s 1936  M-s 

Ani  Writ  Panei  1st  st  6sg  1919  .i .  j 

Am  Zinc  L<6  S  del)  Us 1913  M-N 

Ariz  Coin  Cop  1st  conv  0s  1920  J.D 
AtcnTopifc  S  Fe  gen  g  4s..  1995' A-O 

Adjustment  g  4s J'ly  1995  Nov 

Stamped j'ly  1995  m-N 

60-year  conv  4s 1955  J-D 

10-year  conv  5m 1917!  J-D 

All  Gull  <v>  W  1SS  Lines 5s. '59;  j.j 
Boston  Elect  L  consol  6s. 1924  M-S 

Boston  <fe  Lowell  4s 1016  J  -J 

Boston  <*  Maine  4  Has 19441  J-J 

Boston  Terminal  1st  3 'as. 1947,  FA 

Bur&MoBiv  eons 6a 1918  J- J 

Butte  <fc  Boston  1st  6a 1917;A-0 

Butte  Elec &  Tow  lstg 5s.  1951  J-D 
Cedar  Hup  &  Mo  B  1st  78.1910  M-N 
Cent  Verml  1st  g4s..Mayl920;o-F 
0  B  &  <J,  Iowa  l>lv  1st  68.1919'a-O 

lowaDiv  1st  48 1919IA-0 

Debenture  6s 1913'M-N 

Denver  Exten  4s 1922  F-A 

Nebraska  Exten  43 1927  M-N 

B  <fe  S  W  s  f  4s 192l!M-S 

Illinois  Div  3  Has 1949  J-J 

Ohio  jc  Hy  <&  Stk  Yds  68.1916  J-J 
Coll  trust  refunding  g  481940  A-O 
Oh  Mil*.  St  P  Dub  D  6a..  1920  J-J 
Oh  M  di  Bt  P  Wla  V  <ilv  681920  J  -  J 
Chic*  NoMicnlsigu  58.1931  M-N 

Ohio  <fo  W  Mich  gen  6s 1921  J-D 

Oonoord  &  Mont  cons  4s.. 1920  J-D 
Conn  <&  Pass  K  1st  g  4s...  1943  A-O 
CudahyPack(The)latg68 1924  M-N 

Current  uiver  1st  6s 1926  A-O 

DelGrKap&W  let  4s. ..1946  A-O 
Dominion  Coal  1st  s  1  6s..  1940  M-N 

Fitcuburg  4a 1916  M-8 

4s 1927  M-8 

Fremt  EU <fc  Mo  V  1st  6s.. 1933  A-O 

Unstamped  1st  6s 1933  A-O 

GtNorOB  «fc  Qoolltr  4s  1921  J-J 
Be#lsterea4s 1921  Q-J 


Bia         Ask  Low 
lol34  Sale    101 1* 

91  H.  Sale      91  H, 
112'4  112^4  HPfc 

90 
118      120 

9 1  H.  Sale 

D8S4    91)  ' 

91        92 

9 1        92 


71     Sale 


116  Hi 

91 

98*8 

91 

92 

10-.(ns 

110\ 

70\ 
110 
100 '4 
104  Ha 
112  >a 
103 
100 


High  No  I 
lOlV    18 

91  Hi  236; 
lll»a    67, 
Feb'll1. ...I 


120 

9  1  Hi 

99 

Apr '11 

May'll 

M  ar'  1  1 

Mar'U1 

71     I 

Feb'041 

Mar'09 

Oct  '08' 

Jan '03 

Jan  '11 

J'ne'oV 


26 


90  Hi  . 


101«8102 
90>4 


99  "slot 
102      103 


97  Ha    98 


97  Hi 
97Hi, 


98 


T13Hl 
90  "a 

11103 
99 

101>4 

9  9  Hi 

99  "a 

99  H, 

87% 
101»g 

90 '4 
114 
113°» 
100  Hi 
1OH4 

91 
112V* 
lOOHi 

97 

87 

9534 
103  Hj 

96 
127  >« 
140 

97  Ha 

88 


May'101, 
90  Hal 
Oct  '07  L 
Feb'll! 
May'll1, 
.May'll' 
May'  ll1 
Feb'll1. 
Mar'U  , 
lul'il 
May'll!. 
Jau'll1 
Feb'll  , 
J'neTi' 
May'll1, 
Deo'07| 
Jan '03  . 
Aug'091. 
Mai' 11'. 
87  1 
Mar'U 
Api  '05  . 
Apr'081, 
Jan'll 
Apr'05  . 
97  V 

J'ne'll 


Low 

HllL4 

89  \ 
105'g 

00 
100 

84 

98 

91 

91 
109*8 
IO8H1 

63 


High. 
102  Ha 

92 
lll>a 

90 
120 

92 

99  "a 

91*8 

9  2 

li)9  "a 

110»8 

73 


103     103  Hi 


87  S.    90  H» 


100»4  101  S, 
99 '4  100 
98^8  99»a 
99 's  99  »s 
87  s8  88  Hi 
6  100  102 
,.J|  89  >a    9034 

114     114 

113«sll3«8 
98  Ha  101 

1100     10134 


97  97 
87  87 
9534    961* 


127H,  127  >4 


3  I   95  Hi    98a4 
...|    95^8    98 


BONUS 

BOSTON  STOCK  EXOH'GE 
Week  Ending  Jdne  9 


Price 
Friday 
June  y 


Week's 
Range  or 
Last  Hale 


132       Range 
g.oj      Since 
tl^  v  January  1 


rillnola  Steel  deben  5s 1913  A-O 

la  Falls  &S1011X  Cist  7s..  1917  A-O 
Kan  C  Clin  &  Snr  1st  6s. ..1925  A  O 
Kan  C  Ft  SdtGulf  ex  t  5s..  19 11   J-D 

Kan  C  Ft  Scott  <fc  M  68 1928  M-N 

Kan  CM  &  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S 

Kan  C  &  M  Uy  <fc  Br  1st  5sl929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1912  A-O 

Marg  Hough  JfcontistOs.  1925  A-O 

Mass  Gas  4  Has 1929  J-J 

MlOh  Teleplst  5s 1917  J- J 

Alinne  Gen  Elec  con  g  5s  1929  J.J 

New  Eng  Cot  Yarn  5s 1929  F-A 

New  EngTeleph  6s 1915  A-O 

6s 1916  A-O 

New  England  cons  g  6s...  1945  J  .J 

Boston  Term  1st  4s 1939  A-O 

Ncwltiver  (The)  conv  5s.  1934J-J 
N  YNH&H  con  deb  3Hasl956|  J-J 

Conv  deb  6s  (ctls) 19481  J-J 

Old  Colony  gold  4s 19241  F-A 

Oreg  By  <fc  Nay  con  g4a..l946[  J-D 

Oreg  Sh  Dine  1st  g  6a 1922  F-A 

Pere  Marquette  deb  g  6s.. 1912'  J.  J 
Bepub  Valley  lata  t  6a.. .1919  J-J 
llutland  lat  con  gen  4H>a.l941  J-J 


Rutland-Canadian  Ist4al949 
Savannah  Elec  lat  cona  58.1952 

Seattle  Elec  lat  g  5s 1930 

Sluiiinon.Ai'iz  1st  g  6a 1919 

Terre  Haute  Elec  g  os 1929 

Torrington  1st  g  5a 1918 

Union  Pac  KB<£  Igr  g  4a. 19^7 

20-year  conv  4s 1927 

Unltea  Fruit  gen  a  f  4H.8.1923 


J-J 
J-J 
F-A 
M-N 
J-J 
MS 
J-J 
J-J 
J-J 


V  SCoal&  OUlstsl  68..1938M-N 
U"  S  Steel  Corp  10-60  yr  6s.  1963  M-N 
West  End  Street  Ky  4s... .19151  F-A 

Gold4>aS 1914'M-S 

Golu  deoenturo  4s 1916  M-N 


Gold  4a 1917 

Weatern  Teleph  &  Tel  6a.  1932 
Wisconsin  Cent  1st  gen  4sl949 


FA 
J-J 
J-J 


Jlia         Ask\Low       H\gh.\^So\Loiii    Hi<ih 

10034 h00»4      lOO^a       4   100      1023s 

117     Apr'08.. .J! 

'.<•! '4  Feb'll  , 


110'a  .... 

92      ..... 

!'l 

102-'8103 


100 


102  Hi  103 


100      May'll 

116  Ha  1 10  Hi 
92  May'll 
88     Api'll 

102     Mai'lJl.. 

102»4  Feb'lli.. 

101 14  -Sl-P  '05 '.. 

115     J'ne'08  .. 
lOOHi'loo        lOOHi 
99  Hi  May'll 

102  Ha  Ang'04 

103  103 
10li»4  Mai'll 
lOOHiteep  '08 


94 '4    9  4'4 
100      100  Hi 


1   115 

..II  92 
..'I  88 
.  102 
.    102»4 


116^4 
93  Hi 
90 

103 

102 '4 


17 


stys,  100  ^ 
9UHi    9JH: 


104  Hi  Sale 
91     , 


9b34    97 


105°»Salb 


100     isale 


75 

9634 
133  Hj 
101 

98*& 
114', 

9834 
103 
107  Hz 
102 

70!4 
104 'a 

93 

97 
1003, 
101 
10458 

96*4 
165 
1053t 

99 
100  Hi 

98  Ha 

98  Hs 

9  9  Hi 

93 14 


Oct  '10 
May'll 
May'll 
Apr'oy 
Sep  '09 
Feb'll 
Apr' 11 
Jan'll 

,\ov'05 
Mai '02 
Dec'10 

104  H, 
Apr'll 
Apr'o7 
Mar' 10 
May'll 
Apr'll 
9634 
NovTO 

106 
May'll 
May'll 

A  pi  'l'J 

Jan'll 

100 
Jan'll 


100 
lom» 


103 
102 


9634    99  Ha 
132»4  13434 


11434  114'g 
9H34     9834 
103      103 


104      105 
93        93 


1003*  101 
lo438io4»a 
95 7s    97  Hi 


16  104  Hi  106 
...'I  98Hi  99 
...100  Hj  100  Hi 


3  J 


98  Hs     98  Hi 

y63, 100 

i'3>»    93  »4 


Note— Buyer  pays  aoorued  Interest  In  addition  to  the  purchase  price  (or  all  Boston  Bonds.    ■  No  price  Friday ;  latest  bid  and  asked,      'u  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices— Not  Per  Centum  Prices 


Saturday 
June  9 


Monday 
June  5 


Tuesday 
June  6 


Wednesday 
June  7 


Thursday 
June  3 


tYlday 
June  9 


\  Salts  I 

of    the 

Week 

'Shares 


ACTIVE  STOCKS 

(for  Bonds  and  Inactive 
Stocks  see  below) 


Range  Since 
Jan  I  1911 


Range  tor  Previous 
Year(iyiO) 


Lowest. 


Highest 


100      100 
127     127 
28Hi    283e 
61  Hi    62 
18Hj    18H 


9334    bZ\ 
100 


*13 

♦43  *4 

45 
♦12 

64 

*32<4 

♦73 

8 

*28 


45 

12»g 

64Hi 

32J4 

74 

8l4 

2SHi 


B8H1    88H1 
8978  90ila 


62 

68°8 

lo'a 

18Ha 


59 

16H> 

18a, 


80  H.  bO^is 
*568  5'8 
47  Ha  47 "6 
87  Ha   87  S 


28Hi    283s 

6134    62 

*18        I8H1 


•43»4 
45 
U*8 
64 
32  Ha 
73  Hi 


44  Hi 
45 

ll78 

64H> 
32  Hi 
73  Hi 


1-28 

t83g 

8;i34 

6l"l8 

69 
16Ha 
19 
803i9 

6»4 

48 
87 14 


28  H, 
88  56 
89 'g 
62  Hs 
59>4 
16  Ha 

80  H. 

6  a4 

48  H. 

87Hi 


93  Hi    93  Ha      93 Ha    9334 
100     100    I    100     lOOHa 
=127      128         123     128 
28  Hj    28%     *2734     28  Hi 

61  Ha    61Ha!* 62 

I8H1    I8H1  '• 18Ha 


44 

45 


44 
45 


11*8  H78 

54l4  64 '4 

32  Hi  3268 

73 'a  73  Hi 


28  Hi  28  Ha 
88  Ha  88 -v 
8934  89 '. 
62  62B18 
687a  59 
163a  163t, 
191*  19H» 
79'a  80 Hj 
5a4  6i3ie 
4858  493» 
87*4    8V4 


i'iin.Ai)t;i.rii[  \ 


Inactive  Stocks 

American  "Milling 10 

Cambria  Iron 60 

Central  Coal  &  Coke.100 

Prcitrred 100 

Consol  Trac  ol  N  J ...  1 00 

Ft  Wayne  &W  V 100 

Sermauuiwn  Pass 60 

Highlander  M  ill  &  Mg. .  5 
Huntingdon  &  B  T 50 

Preferred 50 

Indianapolis  St 100 

Indiana  Union  Tr....l00 
Insurance  Co  ot  N  A..10 
Inter  Sin  Pow  &  Chem.60 
Keystone  Telep  v  t  0..50 

Preferred 60 

KeyatoneWatchCaae.lOO 
Leh  Vail  Trau  v  t  C..50 

Preferred  v  t  c 50 

Lit  Brotliera 10 

Little  Schuylkill 60 

Mineuili  &  Schuyl  H..50 
Nat  Gas  Elec  Lt&  Po  100 

Preieired lou 

N  Haven  Iron  &  steel. 5 

Noithern  Central 50 

North  Pennsylvania. .50 
Pennsyl  warrants  ..(w  1) 

Pennsylvania  Salt 60 

Pennsylvania  steel. .100 

Preterred 100 

Phtla  Co  (Pitts)  pref...50 
Phil  German  &  Norrls. 60 

I'll  1  i.  1  Traction 50 

Railways  General lo 

Tonopah  Belmont  Dev.l 

U  nitt'd  cos  ot  N  J 100 

Unit  Tiac  Pitts  pref..5o 
Warwick  Iron  Ju  Steel. 10 

WelsbaohCo lot 

w™i  Jersey  &  seash.fio 

Westmoreland  Coal 51, 

Wilkes  Gas<&  Elec. .100 

Vork  i.ailway BO 

Prelened  5u 


44 
44  Hi 

Ul'8 
54 
32  Hi 
73  Ha 
*7H, 
2  8 ', 
88 '4 
89  34 
62 
68Ha 
16  Hi 
19Ha 

80ii6 

6J4 

49  Hi 
87  Ha 


44 
45 
12  h 
51  '4 
32 '8 
73Ha 
-8  Hi 
28  Hi 

88  Hi 

89  J, 
62  H, 
58J4 
16«8 
20 
SOS 

5l8ie 
50  Hi 
88 


93*8    94    !      94       94 

lOOHi  100»4  *100     lOOHa 

129     129SI    129H)l29H)' 

28        28  Hi       28        28 

*61Hl    62 

*18        I8H4 


I8I41 

♦  13 

44 

44 

4434 

45 

♦  11  '8 

12 '8 

54H- 

66  >4 

33 

33s« 

73 'a 

74 

8 -a 

28  Ha 

28s 

89 

89Hj 

89  '•» 

90 

6i»i« 

62  Hi 

57-, 

6S3h 

16^4 

17  Hi 

19'8 

20  Hi 

80 

JOiiia 

6 '8 

O'ifl 

50  Hi 

51 

87 'e 

87*8 

*12 

4334 

44°8 
*11*8 

65-, 

33 
*74 
8Hi 

28^ 

8y 

»934 
62  Hj 
666& 
16'8 
20 
80 
6 
119 
87  34 


12  H. 
44 
45 
12H* 
65Hi 
33 
74  Ha 
8H1 
283, 
89 
8J*b 

6Z3g 

67 
17  Hi 
20  Hi 
80  H- 
6Hi 
49^ 

87*8 


lialliuioi  -e  i 

326Con.  Gas  EL  L.  &  Pow.  100    64 

4121        Do     pref 100    89 

93  Northern  Central 60  121 


1,321 
909 
270 


128 

748 

34 

3,221 

1,203 

390 

127 

540 

361 

6/4 

3,29a 

2,263 

18,60  r 

14,130 
7,230 
3,436 

16,500 
2,041 


Seaboard  (new) 100 

Do     2d  pref 100 

United  By  &  Electric.   50 

Pliitndelpliia 

American  Cement 60 

American  Hallways 60 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. .100 

Gen  Asphalt  tr  ctls 100 

Do     preftrctfs 100 

Keystone  Telephone...   60 

l^ake  Superior  Corp 100 

Ceiugh  u  &  Nav  tr  ctls.  50 

Lehigh  Valley 50 

Pennsylvania  Kit 60 

Philadelu'aColPitlSL.).  60 
Philadelphia  El6Ctnc||.  25 
flula  ItapTr  vottr  ttfa  50 

Beading 50 

Tonopah  Mining    1 

Union  Traction 5o 

United  Gas  lmpt 51. 


Jan  9  94  May29 
Jan  9  lOOHi  J'ne  7 
Jan  11  129H.  J'ne  8 
21  Jan  4  2838 J'ne  3 
43 Hi  Jan  4  62  J'ne  3 
16  Ha  Jan    9    18*8  Mar28 


17HaJau  4 
45  Ha  Jan  2o 
4834  Heol8 
12  Ha  Jan  14 
66  Feb  2 
3434  Jan  lo 
83*B  Jan  30 

9H>  Jan  10 
32  Feb  6 
98  Jan  ll 
90  Hi  Feb  3 
65  Feb  2j 
69 14  J'ne  6 
17-,  J'ne  8 
21 ',  Jan  20 
80J,  Febiol 

8 -8  Jan  17: 
51  J'ne  8 
htias  Jan    9 


12 

May23 

42 

Jan 

5 

42  Ha  Jan 

3 

11 H 

Jan 

4 

48 Ha  Jan 

3 

31  Ha  Mar 

1 

72 

Mar 

u 

8 

J'ne 

3 

27  H 

Apr  19 

86 

May  12 

84  Ha  Apr 

ii 

60 Hi  Mayl5 

*50 

Jan 

3 

16 

Jan 

9 

17 

Apr 

l! 

711(>i( 

Apr  2  4 

b-; 

J'ne 

1 

43 

Jan 

3 

85  Ha  Jan 

3 

Lowest    I  Highest 


40 

Marj 

hO 

.Mai 

115 

Jan 

lo°, 

J'ly 

40 

Oct 

l'J^May 

17 

Dec 

413, 

J'lv 

40Hi  J'ly 

lll4 

J'ly 

42 

J'ne 

j9H,  J'ly 

64 

J'ly 

7 

J'ly 

loH 

J'ne 

86 

J'ne 

62  Ha  J'ly 

81lllf 

J'ly 

42 

J'ne 

*13*t 

f'el 

15 

Api 

60  H 

J'ly 

b^. 

Jan 

38 

Oct 

7  9 

J'ly 

Bid 

Ask  | 

*8 

44 
82  Hj 
82 

1 

4434 
83 

82  Hi 









20*8 

21 

34 

8 

9 

24 
16 

9  Hi 

2  4  Hi 
I6H1 

61', 

20 

70 

m" 

97 







43  Hi 

44 

87 

OH 

"4*6" 
10 

*6i34 

6H1 
10'-. 

7H 
25 

'25 "', 

I'UIIjAUJKI.PHIA 


Bonds 

Prices  are  all  "  and 

interest. " 

Alt  &LV  Elec  1  Ha8'33.F-A 

Am  Gas  <£>  Elec  6s'07.  F-A 

Am  Itys  conv  5s  1911. J  -D 

Coll  trutt  6s  1917. A-O 
AU  C  Eleo  ref  5s  '38. M-S 
Berg&EBrw  lst6s'21  J-J 
Bethle  Steel  6s  1998. <4-F 
Choc  ct  Me  1st  6a  1949  J  -J 
Oh  Ok  &  G  gen  68  '19  J-J 
ConTraooINJ  lat  6s. '33 
Del  CoBys  tr  ctls  4 a' 4:' J- J 
E  c&  A  1st  M  5s  1920  M-N 
Elec  <)i  Peo  Tr  stk  tr  ctfs 
GenAapLalt  &31916.M-S 
Indianapolis  By  4s. 1933 
Interstalo  is  1943  ..F-A 
Keystone  Tel  6s  1935.J-J 
Bake  Sup  Corp  inc  5s'  .4  O 
BelnghlNav  4H1S  'I4.y-J 

GenM  4HiSg.1924.y-F 
Leh  V  C  1st  6s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.  J-D 

Consol  6s  1923 J-D 

Consol  4Haa  1923. ..J-D 

Annuity  6a J-D 

Uen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s  '35 J-I> 

l8taenesB6s  1935.  M-S 
NatLH&  PaerB  6s'19J-J 
N  ew  Con  Gas  6s  1948  J  -D 
NYPh&Nolst4s'39J-J 

Income  4a  1939. ..M-N 
NoOhioTrac  con5s'  19.J  -J 
feun  &  Md  Steel  con  6s. 
J?a  &  N  Y  Can  5s  '39.  A-O 
Peuu  Steel  1st  5s '17  M-N 
People's  Tr  trcerta4s  '43 
P  Co  lsliJc  col  tr  6s'40  M-b 

Conifc  col  tr6s  1951M.N 
Phil  lilec  gold  trust  ctfs. 

Trust  cortils  4s 

1'  dc  h.  gen  21  6  g  '20. A-o 

Gen  il  4sgl920..AdiO 


Bid 

Ask 

84  H. 

85 

100 

100  Ha 

94 

96 

100 '4 

118 

102*  Hi 

103 

105 



78 

88  H, 

9334 

9  4  Hi 

82 

81 

67 

67H> 

83 

84 

69 '4 

70 

100  'g 

104 

109 

109Hl 

146Ha 

147  Ha 

97Hi 

97  Hi 

"vin 

Loo" 

97  H. 

10a 

101  s 

92  Hi 

93  H. 

102a, 

103 

98Hi 

98  Ha 

103 

103  Hi 

79 



100>4 

100  Hi 

PU11JVUEL1M1IA 


Bid    I  Ask 


Ph  &  Bead  2d  5s  "33.  A-u 
Ex  Imp  M  4s  g '47.  A-O 
Terminal  5s  g  1941. y-F 
PW&licol  tr  4a  '21.  J  -J 
Portland  By  1st  6s  1930. 
Bead  Trac  1  si  6s  U>33  J-J 
Koch  By*  L  con  5s  '54J  -J 
Spanish- Am  Ir  6s  '27  J  -J 
Stan'dGas<S;E63'25M-N 
U  Trac  lud  gen  5s'19.J -J 
Un  Bys  Tr  ctls  4s'49J<feJ 
United  Bys  Iuv  lstcoiltr 

albs  1926 M-N 

Welsbaoh  s  1  5s  1930. J-D 
Wlks-BG&Econ5s'55J-J 
York  Byslat5a  1937. J-D 
iiALTMlOUE 
Inactive  Slocks 
Ala  Cons  Coaldb  lion.  100 

Pret 100 

Atlanta db  Charlotte..  100 
Atlan  Coast  L  (Conn)ioo 

Canton  Co 100 

Cona  CotDuck  Corp. ..60 

Preferred 50 

Georgia  Sou  &  Pla...l00 

1st  pref 100 

2d  pref loo 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 

interest." 

Anacostia<fc  Pot  5s 

AU  Coast  L(Ct)ctls  68  J-D 

Ctfs  of  iudebt  4s J-J 

6-20  yr  4a  1925 J  -J 

BaltCPasslstbs'll  M-N 

Bait  Fundg  6s.  191 6  M-N 

Exchange  3  Has  1930  J-J 

HalUfc  P  lst6s  111  I'll  A-O 

BSP.&0  lst4Hi8  '68U  a 

Bait  Trao  lst68..'29  M-N 

NoBaltDiVos  1942  J-D 

Coiit'l  By  oon5sl932  M-N 

lixt  <t  imp  5a.  L932  M  8 

ChasCityBy  1st  6s'23J-J 


1003,  ini 
117      U7Hi 


120      125 


102 
102 


il02Hi' 
102 


77 


80  34    86 

89  "4 1    8JJ, 

101       


73 


40 
74 


246     ]250 
H>lHill22H) 
3 
17 


101 

104 


100 
104 
93  H 


9  7  Hi 
106  Hi 
109 
10/  H. 


101  H, 


100 '4 
104  Hi 

94  Hi 


97-- 
10/'. 
110 
103  Hi 


ISALTl.titMCE 


64HiEeo 
90  J'ly 
132  Feu 
27HtJan 
47  Jan 
16  Hi  Deo 


28  Jan 
50  Jan 
53  Ha  Jan 

12  Ha  Jan 
64  Hi  Mar 
34^  peo 
fcl'4  Jan 

13  Jan 
29*8  Deo 

123  Jan 
1 2 1 14  Mar 
693la  max 
63  '4  Jan 
lOHi  Mar 
2d  Ha  Jan 
86  Feb 
Dhoilay 
■  >  -  '1  Jan 
95  Hj  Jan 

Bid  1  Ask 


Chas  By  G  <fc  El  5s  '99  M-S 
Charl  C<fc  A  2d  7s' lo  A-O 
City  &  Sub  1st  6s. .'22  J-D 
Oily  ite  Sub(Was)lst5s'48 
Coaldi  1  By  lst6a'20F-A 
t:oliV5Gruvlst6s.l916J-J 
Consol  Gas  6s. .1939  J-D 

Gen  4  His  l;H>4 A-O 

Cona  G  E  &  P  4'vS'35.J.J 
iaiiik  01  Tr  ist  5a '38. A-O 
Ga»!u  Ala  1st  con  js  '46J  -J 
GaCar&N  1st  5a  g '29  J-J 
UeorgiaP  1st  6s... "22  J-J 
uaso  <fc  Fla  lat  5s  1945J-J 
G-B-S  Brew  3-4s  1951M-S 
2d  income  5s  1961  M-N 
Knox v  Trac  ist  5s  '28A-0 
LakeB  El  lstgu6s'4'2M-S 
MaconBy.t  Ltlst5s'63J-J 
Memphis  St  1st  5s'45  J-J 
MelSt(Wash)lst5s"26.FA 
Mt  Ver  Col  Duck  1st  6s. 
N  pt  N <fcO  P  Isl  5s'38  M-N 
Nor*PorTr  lst5.s'36J-D 
Norfolk  St  1st  6a '44.. J -J 
North  Cent  4  Has  1926  A-O 

Series  A  5s  1926 J-J 

Series  b  5a  1926 J-J 

Pitt  Un  Trac  6s  1997.J-J 
l'oto  Vol  lat  5a  1941. .J-J 
Sav  b'lai!ki\Ve8t53'34  A-O 
Seal)  &  Boan  5s  1926.  J  -J 
South  Bound  1st  6s. .A-O 
UElL&Pl8t4Hia'29M-N 
Uu  By  A  Kl  1st  4s '49  M-S 

Income  4s  1949 J-D 

Funding  6s  1930. ..J-D 

Va.Mid  2dser  6s '11. M-S 

3d  sines  6s  1916. .M-S 

4th  ser  S-4-5S  1921.  M-S 

6th  series  6s  192h..M-s 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3a  1991.  J  -J 

West  N  C  con  6a  1914  J-J 

WesViiC&PlslOg'll  J  J 

Wll  &  Weld  &8..1935.J-J 


96 


105  Ha 

102 

102 


97 

S7;s8 
100  34 
loo ', 

105  H, 
112 

106  Ha 
12  ', 

6 
104 

10a 


75  Ha 


87 
103 
105 


110 


109 
10/ 
105 

92  H, 

60 

63 

87  K, 


107 

863, 

86 
104  H, 
100 
110 


lUOHi 
102  Hi 


98 

87>a 
101 
10634 
IO534 
114 
107  Hi 

423« 

6 
105 
110H1 

"98** 


76 


89 
107  Hi 


112 


111 

109 

107 

93 

■  4 
■  -■  4 
87  Hi 


86H| 
86H| 
103 

loo  H] 

112 


•Bidandasked;  co  sales  on  this  day.  1|  Kx-di  v.  &  rights.  HlUpaid.  t^l'^vald.  ♦$131apaul.  4|35paid.  aBeoeipts.  &J523  paid.  o$30pald.  d*12H»paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW     YORK    STOCK    EXCHANGE 
DAILY,    WEEKLY  AND    YEARLY. 


Week  end'ng 
June  9  lull. 


Saturday    .. 
Monday    ... 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Stocks. 


Sliarei . 


Par  value. 


Railroad, 
Hands. 


379.632 

510,674 
403.881 
405, 627 
590,819 
326,115 


S34.517.250 
46,784,550 
37,388.600 
43,677,950 
55.05U.400 
31,039.000 


$3,048,500 
3,023.500 
4.622,500 
3,646,000 
4,300,000 
4,233,000 


State 
Bonds. 


$370,000 
454,500 
501,500 
453,000 
422,500 
756,000 


V.  S. 
Bonds. 


$10,000 
3.000 


2.682,748  $248,466,750  $22,873,5001  $2,957,500  $13,000 


Sates  at 

New  York  Stock 

Exclmnqc. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government   bonds 

State  bonds  . 

RR.  and  misc.  bonds. 

Total  bonds 


Week  ending  June  9. 


1911. 


1910. 


2.682,748         4.420,344 
$248,466, 750,3396,831,925 


$56,700 

$13,000 
2,957,500 

22,873,500 


Jan.  1  to  June  9. 


1911. 


1910. 


$27,800 

$2,000 

871.000 

11.312,000 


48,034.674  89,494,498 

$4,259,913,650    $8,062,065,425 


$1,023,700 

$143,500 

63,256.000 

350.386,500 


$653,600 

$217,000 

25.463.200 

314.263.500 


$25,844,0001   $12,185,000!       $413,786,000]       $339,943,700 


DAILY    TRANSACTIONS    AT   THE    BOSTON 
EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
June  9  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Boston. 


Listed     Unlisted 
shares,     share. . 

9,327! 
12.696J 
18.189 
14,120 
17.299; 

9,8971 


Bond 
sales. 


Philadelphia. 


Listed 
shares. 


$31,000 
85,500, 

149,500 
81,000. 

119,500 
26.00J 


4,247 
8,422 
9,209 
13,533 
28,778 
8,1.9 


Total    136,539       82,528^    $492,500!       72,328       46.9151    $559 


Unlisted 
shares. 


Bond 
sales. 


7,644' 
9,518 
5,320, 
13,133 
6,963^ 
4.3371 


$61,566 
92,782 

160,772 
72,695 
94,653 
77,200 


Outside  Securities 


All    bond   prices  are  now  "and  interest''   except   where   marked   "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  uitge  4s  1950 J-J 

B'y  &7th  Avestk_ 100 

2d  mtge  5s  1914 J-J 

Con  oi  19*. — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Oent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock  100 
Ohrlstoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914... F-A 

Eighth  Avenue  stock 100 

Scrip   6s    1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915.. .J-J 
Inter-Met— See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stook 100 

Consol  5s  1948 F-A 

«  Sixth  Avenue  stock...  100 

Sou  Boulev  5s   1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  5s  1928 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '98-.A-0 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1912.. .F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con   5s — Sec  Stock  Exch 

Bklyn  Ugts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

«  1st  con  5s  '41  op  '10  M-N 

pklyn  Rap  Tran — See  Stock 

Doney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pre! 100 

5s    1944 ..A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4^s 
Stelnway  1st  6s  1922... J-J 

Other  Cities 

Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917... A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 
Crossfn  1st  5s  1933.. J-D 

•  Conn  Ry  &  Ltg  com..  .10!) 

e  Preferred    .100 

1st  &  ret  4  Hs— See  Stock 

Grand  Rapids  Ry  pref.  .100 

it  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924  J-D 

t  New  Orl  Rys  &  Lgt...l00 

e  Preferred 100 

Gen  Mg^s  1935— See  S 

I  Pub  Serv  Corp  of  N  J — See 
Tr  otts  2%  to  6%  perpet 
Col  tr  g  6%  notes  '13  A-O 
North  Jersey  St  Ry._100 

1st  4a  1948 M-N 

Cons  Tract  of  N  J 100 

'         1st  6s   1933 J-D 


Bid 


15 

55 
1L0 

99 
Exc 

10H; 

/  80 

10 

100 

Exc 

95 
/  30 

250 
/  95 

200 


ID 


■10 
e 
Exc 
Exc 
150 


f  44 

124 

65 

80 

Exc 

/  6:) 

80 

/   15 

190 

103 

65 


10214 

98 

164 

:Ulge 

98 

98 

97 
Exc 

50 

78 

75 

98 
Exc 


103 

Exc 

92 

103 


10412 

104 


la   list 
10134 
733,i 
81 
Exc 
82 
*105'2 
106 
323g 
6934 
t.k  Ex 
Stk  r<: 
i06i2 
10012 

60 

7712 

76 
10434 


Ask 


21 
65 
132 
101 
list 
103 
uo 

85 
20 
115 

list 

100 

40 

310 

100 

225 


60 
.1st 

.ist 

.1st 

'75 

13 

50 

130 

75 

92 

list 

80 

85 

22 

215 

105 

75 


10312 

102 

1,0 

list 
102 

101 
99 

list 

65 

83 

80 
101 
list 


105 
list 
U5 
105 


105 
104l2 
85I4 
100 

1021 
7-»2 
82 

list 
85 

107" 
3234 
70 
list 

xl  Ist 

107 

101 

"78>2 

77 

IO5I4 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949.. M-N 

So  J  Gas  EI  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 .J-J 

Ext  «s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943..  J-D 
United  Rys  of  St  L— 

Com  vot  tr  cfcfs. 100 

e  Preferred 100 

Gen    4s    1934— See   Stock 
Unit  Rys  San  Fran— See  St* 

Wash  Ry  &  El  Co 100 

Preferred .  100 

4s  1951. ._ J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)— Sea  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  .100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefered   ...     .      100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred ...50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas '....     50 

Bingh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock.   100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred  .. ...   .100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co...  100 
Essex  &  Hudson  Gas..  100 
Gas  &  El  Bergen  Co...  100 
e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op ' F-A 

Indianapolis  Gas,.  50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926- .    A-O 

Newark  Gas  6s  1944 "_Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1918 J-D 

No  Hudsou  L  H  &  Pow — 

5s     1938 A-O 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  it  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


10734 

102 

77 
134 
983, 
10134 
lu3 
10  J 
115 
10H2 
icago 

1015; 

97 

101- 
38 

Exc 

Exc 
34 
881L 
8414 


102 
Exc 
177 

102 
1043 
10U 

50 
100 

70 

95 
10412 


*5 
*4314 
292 
10512 


95 

Exc 

4 

Exc 

6734 

771 

93 

100 
200 

»312 
300 
138 

83 
100 
138 

33 

68 

13 

77 
I  96 
xch   li 

93 12 
103 
128 

98 
1043. 

100 

65 

87 

92 
101 

91 


Ask 


IO8I4 

240 


771 
138 

9912 
10312 


103 
list 

10214 

100 

11 

39 

list 
list 
343. 

8834 
8434 


103 
list 
185 

10234 

106 

103l2 

60 

102 


10634 


58 

44  2 
295 
107 
'2 

99 

tlst 

5 

:1st 

69 

79 

97 


95 

142* 

84 
101 
140 

35 

71 

81  " 

100 
st 

95 

08 
130 

99 
10512 


6512 
88 


94 


Bid 

.4s* 

cago 

list 

87 

S8I2 

125 

126 

zy*81 

87  >2 

6j 

65 

75 

82 

87 

92 

7o34 

79l4 

35 

35!2 

61 

63 

80'4 

84 

119 

12012 

108 

. 

t5 

70 

40 

4  . 

111 

116 

110 

115 

65 

76 

94 

98 

83 

96 

92 

98 

-.-- 

sl0l4 

s5434 

99 

9912 

10534 

lUol2 

97 

U9 

25 

35 



s63»4 

25 

21 

98 

lOOlg 


100'« 
10034 
9918 
99l2 
b8?g 
100&8 

IOOI2 
98U 
98 '6 


Electric  Companies 
Chlcagj  i^dlsou  Co — See  Ch 
Gr't  West  Pow  5s  1940-.J-J 
e  Kings  Co  El  L  &  P  Co  100 
Narragan  (Prov)  ElCo_.  50 
N  Y  &  Q  El  L  &  Pow  Co. 100 

Preferred 100 

United  Electric  of  N  J. ..100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  4c  So  Amer 100 

Uomm'l  Un  Tel  (N  Y)___25 
Empire  &  Bay  State  Tel.  100 

Franklin 100 

e  Gold  <t  Stock  Teleg-.  .100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913.- 
Amerlcan  Cigar — 

Ser  B  4s  Mch  15  12. .M-S 
Bait  *  Ohio  4Hs  1913  J-D 
Bethleh  Steel  63  1914  __  M-N 
Ches  &  Ohio  412s  1914.J-D 
Chic  &  Alton  5s  1913.. M-S 
Cln  Ham  &  D  4s  1913.  J-J 
Erie  6s  Apr  8  1914. ..A-OS 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913- -F-A 
Mo  Kan  <fc  Tex  5s  May  1'13 

MoPaclfic  5s  1914 J-D 

Nat  Rys  of  Mex  4  ^s' 13 J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4Hs  Jan  1912-1925 

N  Y  Cent  4Hs  1914..  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Hs  Mch  1  1912 M-S 

PubServCorpNJ  5s '13. A-O 
St  L  &  S  F  4,4s  '12  op  F-A 

5s  Mch   1    1913 M-s 

5s  June  1  1913  opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s.  1913,  guar  . 

Wabash  4  Hs    1913 M~-N 

West  Telep  &  T  5s  '12  F-A 
Westingh'se  El  &  M  6s  1913 

e5%   notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4  Hs  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E.._ 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  Cstk  tr  ctfs  ser  A... 52 

Seaboard  Company — 

1st    preferred .100 

Com  &  2d  pref — See  Bal 

West  Pac  1st  5s  1933..M-S 

Industrial  and  Mi  see! 

Adams  Exp  g  43  1947.. J-D  /  87?8 

Ahmeek  Mining .25*170 

Alliance  Realty... 100  120 

American  Book __10i)  163 

American  Brass 100  123 

American  Chicle  com  ..100  250 

Preferred 100  103 

Am  Graphophone  com..  100  5 

Preferred 100  25 

Amer    Hardware .100  13U2 

Am  Malting  6s  1914 J-D  10J 

Amer  Press  Assoc'n 100  95 

Am   St   Found  new — See  S  ik  E\ 

63     1935 A-O  102'2 

Deb  4s  1923 F-A  68 

American  Surety 50  285 

American  Thread  pref 5  *4'4 

Am  Tobacco  Co  com i00  415 

Amer  Typef'ders  com..    100  52 

Preferred- 100  10J 

Deb  g  6s  1939. M-N  99 

Amer  Writing  Paper 100  1>2 

ePreferred — See  Stock  Ex  eh'ge 

cist  s  f  g  5a '19red  U5J-J  90 

Atl  Git  &  W  I  SS  Lines- .  100  10 

Preferred 100  2U2 

Col  tr  g  5s  1959 J-J  7012 

Barney  &  Smith  Car 100  "20 

Preferred ...100  "80 

Bliss  Company  com 50  120 

Preferred 50  121 

Bond  *  Mtge  Guar 100  250 

Borden's  Cond  Milk 100  124 

Preferred 100  108>2 

British  Col  Copper £  *5l4 

Butte  Coalition  Mining.    15  *19  2 

Casein  Co  of  Am  com..    100  2I2 

Preferred 100  50 

Casualty  Co  of  Amer..    100  125 

Celluloid  Co 100  130 

Cent  Fireworks  com 100  5 

Preferred 100  15 

Chesebrough  Mfg  Co 100  700 

eOhlno  Copper  Co — See  Stoc  i  Exc 

City  Investing  Co. 100  60 

Preferred 100  98 

eClaflln  (H  B)  com 100  06 

c  1st  preferred 100  91 

e  2d    preferred 100  92 

Col  &  Hock  Coal  &  1  pf  100  . 

1st  g  5"   1917 J-J  /  45 

Col  tr  6S  Oct  1956 J-J  /  45 

Consol  Car  Heating 100  64 

Consol   Rubber  Tire 100  334 

Preferred 100  26 

Debenture  4s   1951. .  A-O  /   44 


95 

9958 

9814 

98 

6412% 

6412% 

1001g 

IOOI2 

foijsg 

10J 

99 
99 

lOOlg 
10H-. 

96 
1001 
1013S 

94 


/  90 

1   40 

I     5 

3?g 

100 

*34 

*64 

90 


t    Exc 
9212 


10038 

looia 

10038 

10  u4 

y938 

9U7g 
U9'4 
101 

101 

983; 
99 


96 

997g 

9li38 

99 
414% 
4U% 
lO03g 
101 

161" 

1003s 
99l8 
9914 

1003g 

102 
97 

100'ij 

10134 
97 


94 

"l5" 

4 

103 

36 

7J 

95 

90 

list 
9314 


8812 
175 
125 
167 
126 

106" 

10 

27 
133 
1011 
100' 
list 
10312 

70 

295 

514 
4L0 

55 
102 
IO0 

2lj 
list 

90l2 

1034 

2214 

72 

25 

90 

I21l2 
l2o 
255 

lio" 
61-. 

20 
3 

57 
140 
133 

10 

40 
800 

I  sit 

62 
100 
100 

96 


75 
75 
66 

4»g 
29 
47 


Industrial  and  A'nsce. 
e  Cruciuie  oteel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Matc.i  o_.  100 
duPont  (E  1)  de  Nem  Po  10U 

e  Preferred 100 

e  Gold  4Hs   1936 J-D 

Electric  Boat 100 

Preferred IOO 

Empire  Steel 100 

Preferred 10u 

e  General  Chemical 100 

ePreferred 10(, 

Gold  Hill  Copper 1 

Greene-Cananea 20 

Guggenheim  Explor'n__100 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
Hecker-Jones-Jewell  Milling 

1st  6s  1922 M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  6s  Nov  1930 

Houston  Oil 100 

Preferred  ... 100 

Hudson   Realty 100 

e  In»ersoll-Rand  com... 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'1  Banking  Co..  100 
International  Nickel 100 

Preferred .   loo 

1st  g  5s  1932 ."..A-O 

International  Salt ..100 

1st  g  5s  1951 A-O 

International   Silver 100 

Preferred  .. 100 

1st  6s   1948 J-D 

Internat  Smelt  &  Refg.,100 
Internat  Time  Record     100 

Preferred 100 

Jones   &  Laughlin  Steel  Co 

1st  sf  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-S 

e  Deb  5s  1915 M-S 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden. .   . .  100 

2d  6s    1919... .M-N 

Manhattan  Transit _20 

e  May  Dept  Stores 100 

e  Preferred 100 

eMiaml  Copper — Se-   Stock 
Monongahela  li  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba. 100 

e  National  Surety 101) 

Nev-Utah  Mln  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s — See  Stock 
e  New   York  Dock 100 

ePreferred 100 

N  Y  Mtge  &  Security 100 

N  Y  Transportation 20 

NIles-Bem-Pond  com...  100 

Niplssing  Mines 5 

Ohio  Copner  Co 10 

Ontario  Power  Co — 

1st  g  5s  1943  opt F-A       96 

e  Ontario  Silver 100        Mfc 

Otis  Elevator  com 100      72 

Preferred 100    103 

Pittsburgh   Brewing 50    *2j 

Preferred 50    *43 

e Pittsburgh  Steel  pref..  100    10534 
Pope  Mfg  Co  com 100       53 

Preferred-.   100      75 

Pratt  &  Whitney  preI..100    102i-> 

Producers  Oil 100      90 

eRay  Consol  Copper — See  S  tk  Ex 
Realty  Assoc  (Biuyu)..    100    112 
Royal  Bale  Powd  com-.    100     188 

Preferred  ..   100    1081 

Safety  Car  Heat  &  Lt. . .  100    121 

Seneca  Mining..   25* 

Singer  Mfg  Co 100    2c0 

South  Iron  &  S  com 100        2 

Preferred 100       6 

Standard  Cordage 100     

1st  M  g  5s  '31  red.,    .A-O  /'   14 

Adjust  M  5s  Apr  1  1931..  '  2 
Standard  Coupler  com..  100      42 

Preferred    100    105 

e  Standard  Milling  Co. . .  100      161 

ePreferred 100      50 

elst  5s  1930 M-N       87 

Standard  Oil  of  N  J 100     650 

Studebaker  Corp   com..  100      641; 

Preferred ..100    10434 

Swift  &  Co — See  Boston  Stk    Exc 

1st  5s.  See  Chicago  Stk  Exc 
Texas  Company — See  Stock  Exc 
e  Texas  &  Pacific  Coal..  100  &8 
rule  Ins  Co  of  N  Y...-.100    125 

Tonopah  Mln  (Nevada) 1      *6 

Trenton  Potteries  com..  100        4 

Preferred  new 100      50 

Trow  Directory 100      25 

eUnderw'd  Typewriter — See  St*»E 
Union  Typewriter  com..  100      39 

1st   preferred 100    110 

2d  preferred 100    104 

United  Bk  Note  Corp...   50    *50 

Preferred 50    *52l2 

United  Cigar  Mfrs 100      52 

e  Preferred 100    I0D2 

United  Copper..   .  100        234 

Preferred 100      14 

U  S  Casualty 100    215 

U  S  Envelope  com 100      55 

Preferred 100    114 

'  s  Finishing 100       92 

Preferred 100    105 

1st  g  5s  1919 J-J     100 

Con  g  5s  1929 J-J       95 

eU  S  Indust  Alcohol  ...100      27<2 

ePreferred loO      96 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  1951  opt '11  .     114 
Col  tr  s  f  5s  '51  not  opt..     114 

U  8  Tit  Gu  &  Indem 100      90 

Westohester  &  Bronx  Title 

t'c  Mtge  Guar... 100    160 

Westlngh'se  Air  Brake..   50*149 
Worthlngfn  Pump  pref.  100    106 


•  Per  •hare.    t>  Basis,     e  Sells  on  Stock  Exchange,  but  not  very  active.  /  Fiat  price,    n  Nojilaal.      s  Sale  price,      l  New  stocn. 


But 

4»* 

1384 

137g 

837. 

84 

1'4 

13g 

100 

101 

160 

165 

97 

98 

8412 

S43. 

10 

15 

40 

:o 

10 

15 

65 

60 

132 

136 

108 

110 

*716 

"l« 

*v»n 

714 

195 

200 

83 

8 

10 

4 

51fl 

11 

12 

/   60 

65 

101 

104 

15 

25 

103" 

105* 

75g 

8 

s56. 

S5734 

100 

94 

26 

2634 



95 

200 

205 

971 1 

99 

961-. 

98 

6 

8 

/   48 

52 

80 

110 

113 

115 

111 

.12 

121 

129 

250 

300 

115 

L20 

102 

103 

40 

45 



1-614 

94 

9434 

9Mg 

96 

26712 



140 

150 

55 

65 

95 

*2151(, 

3 

SH2 

83 

111 

11212 

Exch 

1st 

*10 

IOI4 

♦33 

3314 

110 

il5 

10J 

11012 

245 

-50 

*ulb 

H 

Exc 


21/ 

*3 

95 
*1038 
'      1*8 


60 
-ist 

25 

68 

220 

5 

98 

103j 
l'l18 

9712 

74 
105 

2OI4 

43U 
10612 

56 

77 
105 
110 

list 
114 
195 
10912 
123 

49 

.90 

6 

10 

18 

3 

45 

115 
17 
55 

8S»4 
655 

65 
105 

list 

list 

imt 

102 

135 

6li« 
8 

55 

35 
x  list 

41 

ids'" 

32 

531i 

53 
104 
3U 

18 


116 

97 
UO 
105 
100 

29 

98 

1141a 
11412 


166 
150 
UO 
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RAILROAD    GROSS    EARNINGS. 

Thr  following  tabic  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  (he  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  docs  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


noAns 


Ala  N  0  &  Tex  Pac- 

N  O  &  Nor  Bast 

Ala  &  Vlcksburg. 

Vicks  Shr  cv  Pao. 

Ala  Tcnn  &  North  _ 

Ann  Arbor 

At.cn  Topeka  &  s  1'. 
Atlanta  liirm  &  An 
Atlantic  Coast  Jan. 
g  Baltimore  &  <  > 1 1  i < - 
B  &  O  Ch  Per  HI. 
Bangor  &  Aroostook 

Boston   <fc  Maine 

Brldgcton  &  Saco  H 
Buir  Roch  A  Plttst 

BufTalo  &  Susq 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 
Central  of  New  ,)cr. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qnlncy 
p  Chic  Great  West. . 
Chic  Ind  &  Louis  v. 
ChicMilw  &  St  Paul 
Ch  Mil  &  PugSd. 
Chlc  &  North  West 
Chic  St  Paul  M  &  O 
Chlo  T  H  &  South  E 
Cln  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban__ 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Falrchild  &  N  E... 

Fonda  Johns  &  Glov 

Georgia  Railroad  .. 

Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island  . 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
o  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  SMI 
Chicago  DlvlsionJ 
Mississippi  Centra'. 
«  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex_* . 
Nevada-Cal-Orcgon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic 
IN  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W 
Chic  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  Nortli 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 
NYNH4  Hartf. 


Latest  Gross  Earnings. 


Week,  tr 

Month. 


2d  wk  May 
2d  wk  Ma.\ 
2d  wk  May 

April 

I  th  wk  May- 
April  

;id  wk  May 

April 

April 

March 

April 

April 

March 

ith  wkMay 

April 

itii  v. 

1th  wkMay 

Itli  wkMay 

April 

April 

1th  wkMay 
1th  wkMay 

March 

4  th  wkMay 
uh  wkMay 

April 

April 

April 

April 

March 

April 

April 

4th  wkMay 

March 

April 

April 

April 

March 

April 

4th  wkMay 
3d  wk  May 
3d  wk  May 
4th  wkMay 

March 

4th  wkMay 

April 

April 

April 

March 

April    

4th  wkMay 
3d  wk  May 
3d  wk  May 
3d  wk  May 

May 

March 

April 

May 

4th  wkMay 
4th  wkMay 
4th  wkMay 

March 

April 

2d  wk  Apr 

April 

March 

March 

March 

4th  wkMay 

April 

April 

April 

3d  wk  May 
4th  wkMay 
4th  wkMay 
4th  wkMay 

April 

4th  wkMay 
4th  wkMay 

April 

4th  wkMay 
4th  wkMay 

March 

March 

Wk  May  27 
April  ... 

April 

April 

April 

April  ... 

April 

April 

April 

April 

April 

April 

April 

April 


Current 

Year. 


S 

sa 

25 

20 

0 

56 

8.007 

48 

2,885 

0,888 

117 

204 

3,504 

4 

245 

183 

437 

121 

296 

457 

321 

879 

800 

6,863 

268 

177 

4,771 

1,131 

5,518 

1,131 

145 

75u 

121 

348 

55 

13 

22 

301 

1,812 

2,928 

631 

19 

29 

28 

170 

100 

558 

399 

1 

72 

242 

1,341 

119 

37 

38 

4,991 

176 

480 

4,932 

233 

198 

64 

235 

738 

34 

3,187 

48 

132 

98 

1,359 

10 

700 

38 

149 

18 

94 

511 


,000 
.000 

,ooo 

,002 
,08X 
,718 
,120 
,442 
,218 
,57!) 
,224 
,001 
.053 
.440 
,526 
,200 

,00(1 
,50(1 
,832 
,173 
,163 
,848 
,027 
,227 
,845 
,763 
,599 

,4  or. 

,479 
.787 
,603 
,666 
,139 
,292 
,945 
,424 
,183 
,489 
,107 
,200 
,787 
,999 
,960 
,371 
,830 
,433 
,630 
,807 
,846 
,260 
,847 
,146 
,910 
,747 
,764 
,581 
.578 
,458 
,000 
,005 
,176 
,952 
,920 
,000 
,411 
,172 
,509 
,362 
,515 
,378 
,535 
,716 
,100 
,171 
,890 
,815 


74,135 

695,851 

1,474,000 

1,026,779 

1,278,503 

10,946 

6.301 

154,314 

32,050 

8,369,123 

3,764,571 

392,470 

320,25 

2,366,386 

2,399,154 

226,662 

79,577 

1,130,940 

907,675 

334.907 

20291723 

5,155,36 


/  reviews 
Year. 

1 

ei  .ooo 

28,000 

23,000 

7,523 

47,455 

,386,631 

46,072 

,812,401 

,341,840 

126,547 

265.494 

539,685 

4,518 

278.26.S 

104,213 

359,300 

,754,000 

257, ooo 

,181,540 

311,111 

830,801 

2  01,542 

,910,776 

271,169 

157,866 

,480,330 

,292,899 

,787,015 

,225.920 

180,431 

758,031 

181,282 

456,246 

63,415 

17,201 

30,891 

278,594 

,700,252 

116,490 

618,100 

19,230 

28,939 

30.661 

125,662 

107,139 

674,682 

,282,670 

2,676 

71,996 

245,745 

,208,103 

122,747 

38,664 

41,258 

,708,014 

186,360 

434,261 

,658,337 

219,000 

227,524 

66,208 

252,167 

860,048 

33,800 

,306,136 

41,983 

123,165 

124,008 

,426,097 

9,605 

697,894 

40,082 

159,500 

21,074 

109,228 

558,777 


77,215 

643.913 

1,431,000 

970,625 

1,814,826 

10,077 

446 

130,250 

30,757 

7,742,496 

3,770,324 

408,127 

309,713 

2,378,802 

2,274,959 

249,291 

96,590 

1,103.080 

956,300 

170,213 

19450901 

5,079,352 


J  illy  1  to  Laics'.  Vale. 


Current 
Year. 


3,100 

1,507 

1 ,322 

100 

1.71)1 

90,440 

2,527 

6,702 

73.105 

1,111 

2,638i 

37,072, 

40, 

8,430 

1,955, 

13,733 

94,487 

12,012 

2  1,165, 

3,271 

29,853. 

13,20  1 

07,90  1 

11.563, 

5,050 

54,753 

12,081 

02,5011 

13,089 

1,578 

7,923 

1,621 

14,744 

521 

135 

2V5 

2,529, 

15,629, 

:9,626, 

21,482 

932 

1,637 

1.080, 

5,536, 

2,870 

6,016 

46,905 

19 

701 

2,761 

41,159 

5,582 

1,829 

1,074 

55,651 

1,524 

6,021 

56,499 

8,474 

8,070 

3,225 

2,352 

8,558 

1,547 

30,480 

378 

1,095 

928 

49,836 

133 

7,470 

365 

7,671 

684 

4,698 

20,071 


435 
590 
016 

28  1 
87-1 
659 
309 

(112 

258 

182 
947 
239 
035 
405 
606 
900 
101 
682 
213 
078 
906 
(102 
906 
797 

r>,>2 

053 
784 
500 
105 
062 
498 
707 
653 
367 
773 
842 
189 
460 
399 
933 
308 
356 
727 
170 
160 
673 
336 
680 
441 
845 
885 
998 
189 
550 
450 
857 
715 
568 
7421 
338 
414 
991 
966 
961 
157 
341 
932 
629 
872 
209 
293 
319 
800 
243 
143 
,782 


Previous 

Year. 


18 


769,369 

26,852.186 

48,843,996 

10,314,117 

56,507,878 

305,978 

63,464 

1,270,065 

1,649,291 

84,454,789 

40.588.782 

4,624,289 

3,078,241 

25,034.121 

25.773.446 

2,997.118 

1,053,905 

13,148,845 

9,349,122 

4,233,453 

106647342 

51.400.905 


S 

,051,880 
,  '8.,, us:; 

70,  128 
,724,638 
,442,681 
,319,812 
,198,598 
,().",  1,787 
'.!  19.603 
531,521 
082,149 

38.985 
140, 300 
819,729 
,592,600 
oi  a, 5  :>7 

191,191 
314,933 
,144,156 
721,609 
259,657 
117,700 
009,015 
,490,207 
974.705 

,52V,  569 

042,001 
,400.327 
,832,331 
,968,642 
424,742 
560, 38o 
170,645 
364,736 
100,737 
829,339 
732,600 
,529,153 
860,289 
,407,558 
110,833 
809,623 
,010,649 
,071,891 
,691,161 
21,428 
663,093 
,601,254 
,978,264 
,513,127 
,777,681 
,801,641 
,407,432 
,612,258 
,373,277 
,700,123 
,924,259 
,807,181 
,094,847 
,082.897 
,974,274 
,357.418 
,734,691 
329,253 
971,983 
896,566 
,199,574 
128,762 
,401,426 
342,812 
,209,200 
762,252 
,514,865 
.946,099 


ROADS. 


737,803 

24,593,195 

48,7<>5,523 

9.604.447 

55,453,666 

413,812 

47,828 

1,052.489 

1,515,064 

80,842,500 

40,347.754 

4,609,437 

3,209,359 

24,064,814 

24.611,300 

2,721,084 

1,038,958 

14,208,129 

9,136,438 

3,540,707 

210454106 

49,874,221 


N  V  Out  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern . . 

Norfolk  &  We  item 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  UH. . 
Halt  Ches  &  Atl. 
Cumberland  Vail. 

Long  Island 

Marvl'd  Del  &  Va 
N  Y  Phlla  &  Noif 
Northern  Central. 
Phlla  Bait  &  W._ 
W  Jersey  &  Scash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&StL 

Vandalia 

Total  lines 

East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

R'aleiuii&  Southport 

Reading      Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines. 

Rutland 

St  Jos  <%  Gtand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  all  lines 

StL  Rocky  Mt  &  P. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line- 
Southern  Pacific  Co 
Southern  Railway.. 
Mobile  &  Ohio... 
Cln  NO  &TexP. 
Ala  Great  South. 
Georgia  Sou&Fla. 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Poor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  &  So  West . 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


"Week  or 

Month. 


April 
April 

April 
April 

April 

A  1 I I  i  I 

April 

\nril 

\  1 , ,  1 

Api  il 

April 

April 

April 

Anril 

April 

April  , 

April 

April 

April  . 

April  . 
April  , 
April  , 
April  . 

April  . 


April 

April 

April 

March 

March 

4th  wkMay 

April 

April 

March 

April 


April 

April 

April 

April 

4th  wkMay 

April 

4th  wkMay 

April 

4th  wkMay 
4th  wkMay 
4th  wkMay 
4th  wkMay 
3d  wk  May 
2d  wk  May 
4th  wkMay 

April 

4th  wkMay 
4th  wkMay 

April 

April 

April 

4th  wkMay 

March 

April 

March 

April 

May 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie- 
New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic 

Cumberland  Valley 

Long   Island . 

Maryl'd  Delaware  &  Virginia 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash.. 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  CIncin  Chic  &  St  Louis. 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Eric 
All  lines  E  &  W 

lUo  Grande  Junction 

Rutland 

Texas  &  Pacific 


Current 
Year. 


607,781 

347,71  •■; 

261,831 
2,836,58  l 
5,008,952 

027, ho:. 

120172  I  I 

16,861 

236,165 

809,620 

7, 7'.' 7 

267,920 

1,102,350 

L,  552 ,4 13 

470.:'  1  : 

3,719,327 

389,916 

2,02  1.923 

778.477 

18078647 
8,172,670 
202  51317 
1,242,662 
16,427 

3,981,690 

4,789,521 

771.21  i 

222,854 

71,000 

15,11! 

054,102 

273,958 

137  600 

172,880 

923,263 

190,390 

4,286,533 

167,228 

270,769 

773,345 

493,138 

10130  221 

1,520,341 

318,559 

263,523 

127,020 

38,263 

2,280 

373,008 

8,578 

38,860 

84,692 

7,824 

6,671,606 

101,259 

791.984 

575,702 

533,697 

67,876 

24,138 

790,591 


I'ri  Vious 
Year. 


730,41  I 

286.047 

246,706 

3,085,330 

6,186,156 

617.310 

12  730051 

15,97  i 

272,950 

764,156 

8,181 

290,507 

1 ,001,2;;:! 

I  ,537,828 

402,555 

3,771,413 

415,191 

3,1  10,821) 

005,041 

18111302 
8,333,003 
26440305 
1,353,013 
13,909 

1,234,035 

1,  13. .,100 

8,667,73  ! 

220,939 

84,918 

16,821 

5,034,159 

254,661 

140,994 

3,189,471 

737,747 

174,762 

1,101,081 

166,044 

249,234 

296,179 

502,207 

10833  201 

1,523,057 

313,096 

262,244 

132,897 

37,641 

2,218 

407,709 

7,218 

38,516 

85,764 

7,463 

7,353,335 

99,058 

728,163 

656,420 

468,939 

24,305 

23.630 

832,432 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan  1 


Jan 
Jan 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Deo  1 

Jan  1 

Jan  1 


Men    31 

April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  3o 
Mch  31 
April  30 
May    31 


July  1  to  Latest  Date. 


Current 

Year. 


S 

7,706,358 

3,2  I 

2,4.-,:),  148 
29,710 
5  1,700,721 
1,517 

131071435 
223,323 

2,.'.  17,200 

8,168,872 
109,912 

2,77  i. 
10,760,182 
15,78  ' 

5,071,20., 
12.  193.502 

4,336,297 
32.718,1  17 

8.854,862 


13,302,008 
145,624 

37,780,326 

29,255,715 

67,036,040 

1,686,424 

748.379 

517,407 

57,191,446 

2,838,046 

1,306,690 

36,540,978 

10,461,985 

2,231,678 

49,234,641 

1,778,072 

11,035,150 

6,706,968 

20,007,198 

111529  780 

55,674,433 

10,265,635 

8,439,273 

4,130.222 

2,152,735 

90,104 

14,798.038 

72.603 

1,188,121 

3,456,036 

74,474 

74,892,411 

1,135,231 

27,392,554 

5,396,847 

5,630,965 

848,546 

293,037 

10,068,033 


Current 
Year. 


4.867,396 

31.517,110 

14,881,700 

1,681,844 

1,264,332 

9.326,712 

9,531,711 

1,052,809 

349,595 

4,379,767 

3,550,769 

1,309,155 

78,854,501 

49,163,010 

58,578 

910, 781 

2,707,758 

28,254 

1,002,642 

4,090,82  5 

5.825,160 

1,514,02! 

14,090,  172 

1,010.325 

11,8  15,415 

3.202.41G 

08,709,173 

32,158,754 

100807027 

270,249 

974,557 

5,852,000 


Previous 
Year. 


7,032,938 

2,905,827 

2,210.713 

•,253 

0  1,10  1,357 

6,5  I  '.201 

133124902 

211.048 

2,431,408 

7,591,408 
105,068 

2,690,305 
10,680,663 
14,708,8  49 

4,599,995 
13,499,269 

4,274,250 
32,984,886 

8,135,179 


13,373,900 
134,181 

37,462,044 
8,255,903 

05,718.548 

1,616,215 

799,842 

490,733 

55,248,298 
2,634,194 
1,256,522 

34,849,884: 

10,030,316 
2,058,381 

40,938,582 
1,610,390 

10,119,600 
5,300,684 

18,474,098 

112269  067 

52,768,954 
9,714,110 
8,280,551 
3,850,054 
2,101,892 
80,534 

14,614,877 

67,443 

1,077,272 

3,466,329 

70,839 

75,183,891 
1,017,930 

26,428,708 

5,188,270 

5,711,544 

200,599 

269,386 

9,455,117 

Previous 
Year. 


4,528.156 

30,214.416 

15,481,865 

1,732,789 

1,412,730 

9,239,719 

9.461,582 

1,030,580 

385,900 

5,151,824 

3,731,704 

1,229,689 

79,102,798 

51,712,970 

57,043 

954,993 

2,511,021 

26,998 

1,015,236 

4,086,252 

5.700.84T 

1.431, 701 

1.-1,730,927 

1,606,185 

13.12  1,399 

3,179.628 

71,009,218 

34,050.444 

105965662 

308,617 

901,820 

0,272,392 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


"Weekly  Summaries . 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt   Year 

['rev's   Year 

Inc.  jr  Dec.      % 

$ 

S 

S 

Mileage  Curr.  Yr. 

Prcv.Yr. 

$ 

S 

S 

3d    week  Mch    (41  roads) 

13,057,900 

13,927,313 

— 269,317 

1.22 

VUgUSt     238,403 

239,  mi 

M.97: 

235,726,000 

+  18.270,972 

7.05 

4th  week  Mch    (48  roads) 

20.624,020 

20.969,028 

— 34  5,500 

1  .05 

September. .2  io,078 

237,809 

258,647,702 

2  16,335,586 

+  10,312.116 

4.49 

1st  week  April  (45  roads) 

13,501,355 

13,267,031 

+  234,32  1 

1  .70 

<  ICtObOT 241,215 

237,83;. 

263,464,605 

260,821,546 

+  2.o  13,059 

1.01 

2d     week  April  (44  roads) 

13,172,553 

13.313,736 

— 141,183 

1  .00 

November. .241, 272 

237,545 

2  16,559,120 

2  17.504,470 

+  904.650 

0.50 

3d    week  April  (45  roads) 

13,438,037 

13,400,800 

+  3  7, 2.",  ■; 

0.2.H 

mber  -.2  11 ,2.0  1 

238,080 

230,835,30  i 

220,870,151 

f  15.1105.153 

7.23 

4th  week  April  (42  roads) 

16,302,363 

17,827.550 

— 1,525,187 

S.01 

January 241 

238,866 

215,057,017 

210,808,247 

+  4,248,770 

2.01 

1st   week  May    (45  roads) 

12,740,745 

13,095,725 

— 3.".  1,980 

2.71 

212. 010 

238,603 

199,0 

20  '.  192,120 

— 3,456.863 

1.78 

2d    week  May    (44  roads) 

12,801.71  1 

13.10."..  HI 

— 5" 

'i    237,735 

■  8,971 

236,268,10  i 

—11,249,133     4.76 

3d    week  May    (42  roads) 

12,714,017 

13,222,359 

— 508,3  12 

U 8K.I  12 

80,. IK.S 

181,607 

02, 220. 320 

—  1,238,713!    1.99 

4th  week  May    (39  roads) 

18,492,188 

18,425,682 

+66,506 

0.37 

87.122 

85,734     03.171,000 

1  5.1). ,5           +058.051      1.01 

a  Mexican  currency,     e  Includes  the  New  York  &  Ottawa,   th  ice  &  A  II    i  i  l  i  i  Ottl 

being  a  Canadian  road,  does  not  make  returns  to  th"      i  in       

land  Lorain  &  Wheeling  Ity.  In  both  year-:,     n  Includes  the  No 
gota  &  Pacific,     s  Includes  Louisville  &  Atlantic  from  July  I  190 
national  from  July  1910.     u  Includes  the  Texas  Central  hi  1911. 


,v  i    A    N.   V.   I!y..   the  latter  of  which.' 

,s:    Indiana  BR.     <i  Includes  the  Cleve* 

Ft.  Dodge  and  Wisconsin  Minn* 

1   1909.     /  Includes  the  Mexican  lntcr> 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  May.  The  table  covers  39  roads  and  shows  0.37% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  May. 

1911. 

1910. 

Increase. 

Decrease. 

$ 

$ 

5 

$ 

Alabama  Great  Southern 

127,029 

132,897 

5,868 

Ann   Arbor 

56,088 

47,455 

8,633 

Buffalo  Rochester  &  Pittsburgh 

245,440 

278,268 

32,828 

Canadian  Northern 

437,200 

3,124,000 

296,500 

359,300 

2,754,000 

257,600 

77,900 

370,000 

38,900 

Canadian  Pacific 

Central  of  Georgia, .    

Chesapeake  &  Ohio     

879,163 

830,801 

48,362 

Chicago  &  Alton.      . 

300,848 

261,542 

39,306 

Chicago  Great  Western 

268,227 

271,169 

2,942 

Chicago  Indiana  &  Louisville.  _ 

177,845 

157,866 

19,979 

Cine  New  Orl  &  Texas  Pacific.  - 

283,523 

262,244 

21.279 

Colorado   &  Southern. 

348,139 

456,246 

108,107 

Denver  &  Rio  Grande 

631,200 

618,100 

13,100 

Detroit   &  Mackinac      . 

28,966 

30,661 

1,695 

Duluth  South  Shore  &  Atlantic. 

100,836 

107,139 

6,303 

Grand  Trunk  of  Canada..      .    1 

Grand  Trunk  Western \ 

1,341,847 

1,208,103 

133,744 

Detroit  Grand  Haven  &  Milw] 

Canada  Atlantic.    J 

International  &  Great  Northern 

233,000 

219,000 

14,000 

Interoceanic  of  Mexico     

198,005 

227,524 

29,519 

Iowa  Central . 

64,176 

66,208 

2,032 

Louisville   &  Nashville.    ... 

1,359,515 

1,426,097 

66,582 

Mineral  Range                

18,171 
94,890 

21,074 
109,228 

2,903 

Minneapolis  &  St  Louis 

14,338 

Minneapolis  St  Paul  &  S  S  M.l 
Chicago  Division..    _    _        .  J 

511,815 

558,777 

46,962 

Missouri  Kansas  &  Texas 

695,851 

643,913 

51,938 

Missouri  Pacific   .    

1,474,000 

1,431,000 

43,000 

Mobile  &  Ohio 

318,559 

313,096 

5,463 

National  Rallwavs  of  Mexico 

1,278,503 

1,814,826 

536,323 

Nevada-California-Oregon    

10,946 

10,077 

869 

Rio  Grande  Southern .    . 

15,114 
270,769 

16,821 
249,234 

21,535 

1,707 

St  Louis  Southwestern 

Seaboard  Air  Line 

493,138 

502,207 

9,069 

Southern  Railway . 

1,520,341 

1,523,057 

2,716 

Texas  &  Pacific ..    

373,008 

407,709 

34,701 

Toledo  Peoria  &  Western 

38,860 

38,516 

344 

Toledo  St  Louis  &  Western 

84,692 

85,764 

1,072 

Wabash..     

791,984 

728,163 

63,821 

Total  (39  roads)    _ 

18,492,188 

18,425,682 

972,173 

905,667 

Net  increase  (0.37%)    .   . 

66,506 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


Roads. 


Gross  Earnings Net  Earnings 

Current        Previous        Current        Prevous 
Year.  Year.  Year.  Year. 


Alabama  Tenn  &  North  .Apr           9,002  7,523 

July  1  to  Apr  30 100,264  70,428 

Central  of  New  Jersev.b-Apr  2,457,832  2,481,546     1 

July  1   to  Apr  30 24,165,213  23,314.933   10 

Chic  Ind  &  Louisv Apr       517,097  516,891 

July  1  to  Apr  30 5,144,869  4,972,275      1 

Chic  Mlw  &  St  Paul.b-.Apr  4,771,763  5,480,334      1 

July  1  to  Apr  30 54,753,053  53,974,705   14 

Chic  Milw  &  Puget  SdbApr   1,131,599  1,292,899 

July  1  to  Apr  30 12,081,784  5 

Duluth  So  Sh  &  Atl.b. -Apr       236,708  279,389 

July  1  to  Apr  30 2,590,505  2,701,054 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Apr  2,864,421  2,684,361 

July  1  to  Apr  30 28,725,479  27,886,556     7, 

Grand  Trunk  Western.Apr       558,187  569,380 

July  1  to  Apr  30 5,278,195  5,178,773      1 

Det  Gr  Hav  &  Milw. .Apr       160,108  154,755 

July  1  to  Apr  30 1,698,171  1,682,243 

Canada    Atlantic Apr       164,001  158,161 

July  1  to  Apr  30 1,575,472  1,702,320 

Great  Northern.b Apr  4,548,315  5,197,107     1 

July  1  to  Apr  30 50,659,686  52,699,418    19 

Hocking  Valley. b Apr       480,578  434,261 

July   1   to  Apr  30 6,021,715  6,373,277      2 

Mineral    Range.b Apr         54,445  59,738 

July  1   to  Apr  30 623,485  699,862 

Norfolk   &  Western,  b.  .Apr  2,836,584  3,085,330 

July  1  to  Apr  30 29,710,665  29,009,258    10, 

Pacific    Coast Apr       627,805  617,310 

July   1    to  Apr  30 6,524,517  6,544,261      1, 

Seaboard   Air  Line.a.-.Apr  1,881,488  1,815,481 

July   1   to  Apr  30 18,241,917  16,782,685      5, 

St  Louis  &  San  Fran.b-Apr  3,172,880  3,189,471 

July  1   to  Apr  30 36,540,978  34,849.884    11 

Chic  &   Eastern  Ill.b.Apr       923,263  737,747 

July  1  to  Apr  30 10,461,985  10,030,316     3, 

Evansv  &  Terre  H.b-Apr       190,390  174,762 

July   1    to  Apr  30 2,231,678  2,058,381 

Total  all  lines.b Apr  4,286,533  4,101,981      1 

July   1    to  Apr  30 49,234,641  46,938,582    15, 

St  L  Rocky  Mt  &  Pac.a. Apr       167,228  166,044 

July  1   to  Apr  30 1,778,072  1,610,390 

Texas   &    Pacific. b Apr   1,077,757  1,221,513 

Jan    1    to  Apr  30 4,765,307  5,082,029 

Tombigbee  Valley Apr           7,824  7,463 

July    1   to  Apr  30 74,474  70,839 

Wabash. b Apr  2,294,263  2,224,979 

July  1   to  Apr  30 24,996,542  24,138,757      6, 

INDUSTRIAL  COMPANIES. 
Abington  &  Rockland  Elect — 

Light   &  Power  Co.b-Apr           6.709  6,917 

Jan    1    to  Apr  30 32,170  30,248 

Blackst  V  Gas  &  El. b. -Apr         82,468  78,016 

Jan    1    to  Apr  30 381,388  346,661 

Edis  El  Co  (Brockton)  b  Apr         27,533  22,830 

Jan    1    to  Apr  30 120,223  103,049 

Fall  Riv  Gas  Works,  b. -Apr         29,948  31,104 

Jan    1    to   Apr  30 138,742  136,811 

Haughton  Co  El  Lt  Co  b  Apr         20,775  21,135 

Jan    1    to  Apr  30 98,843  97,293 

Lowell  El  Lt  Corp.  b    ..Apr          36.638  35,489 

Jan    1    to  Apr  30 159,985  142,125 

Minneap  Gen  El  Co-b.-Apr       119,174  101,141 

Jan    1    to  Apr  30 483,459  426,896 

Sierra  Pac  El  Co_ b Am-         46.040  44,797 

Jan    1    to  Apr  30 185,065  186,682 

a  Net  earnings  here  given  arc  alter  deducting  taxes. 
d|Net  earnings  here  givenlarelbeforeldeductlng  taxes 


4,420 
48,496 
061,832 
305,985 
176,356 
590,452 
272,738 
390,684 
400,492 
207,894 
57,436 
739.799 

890,569 
077,106 

97,330 
073,256 

10,706 
233,251 

10,706 
140,037 

279,221 
983,646 
162,077 
053,889 
4,725 

26.279 
954,738 
669,608 
100,794 
100,272 
552,952 
479,656 
909,991 
456,168 
295,584 
272,122 

56,738 
805,250 
262,313 
533,541 

50,688 
608,262 

77,336 

582,695 

2,984 

28,249 
406,641 
560,679 


1,523 

7,848 

41,814 

194,550 
11,077 
54,815 
11,522 
58,336 
10,798 
55,696 
16,627 
68,929 
74,685 

289,086 
30,028 

120,375 


4,222 

39',010 

1,129,022 

10,652.974 

183,699 

1,719.661 

1,579,664 

16,555,996 

638,713 


86,700 
859,435 


793 

6,772 

130 

1,305 

18 

394 

19 

280 

1,479 

21,612 

100 

2,422 

defl 

85 

1,208 

11,840 

101 

1,331 

577 

5,248 

954 

10.580 

142 

3,210 

64 

791 

1,162 

14,582 

51 

542 

201 

1,138 

3 

26 

359 
7,307 


,239 
.770 
909 
634 
,006 
,244 
,952 
,426 
,363 
,525 
,612 
,618 
,401 
,313 
159 
075 
,145 
,664 
,276 
,990 
,936 
,890 
,459 
,850 
,723 
,118 
,118 
,859 
,994 
,353 
,580 
,565 
,003 
,958 
934 
836 


1,574 
10,014 
41,699 

180,617 
9,851 
49,554 
13,083 
57,038 
10,270 
53,404 
17,082 
61,893 
57,887 

264,889 
30,805 

119,384 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  $                     $                     $ 

Central  of  New  Jersey.. Apr       483,533  521,888         587,299         607,134 

July   1    to  Apr  30 5,211,114  5,023,572      5,094,871      5,629,402 

Dul  So  Sh  &  Atlantic.  .Apr         95,751  96,751   zdef32,764  zdef  4,775 

July  1   to  Apr  30 959,183  963,004zdefl66,346  zdef56,630 

Mineral  Range Apr         12,663  14,224     zdef6,710  zdefl4,399 

July  1   to  Apr  30 127,547  142,487  zdcf87,611   zdef51,078 

Norfolk    &    Western Apr       505,990  468,560       £506,534       Z796.633 

July  1   to  Apr  30 5,143,567  4,664,856  z6, 616, 267  x7, 644, 286 

St  L  Rock  Mt  &  Pac Apr         30,196  32,282            20,692            19,712 

July  1   to  Apr  30 323,775  336,108         284,487         206,245 

INDUSTRIAL  COMPANIES. 

Abington  &  Rockland  Elect 

Light  &  Power  Co Apr               637  755                  886                 819 

Jan    1    to  Apr  30 2,546  2,881               5.302               7,133 

Blackst  Val  Gas  &  EI.  .-Apr         29,862  29,316            11,952            12,383 

Jan    1    to  Apr  30 120,058  117,407            74,492            63,210 

Edison  El  Co  (Brockton)Apr           4,844  3,794              6,233              6,057 

Jan   1    to  Apr  30 19,450  17,057            35,365           32,497 

Fall  River  Gas  Works.  .Apr           3,748  3,704              7,774              9,379 

Jan    1    to  Apr  30 16,877  14,412             41,461            42,626 

Houghton  Co  Elect  Lt  Co  Apr           5,156  4,979              5,662              5,291 

Jan    1    to  Apr  30 21,487  20,363           34,209           33,041 

Lowell  Elect  Lt  Corp.  ..Apr           4,693  4,686            11,934            12,396 

Jan    1    to  Apr  30 19,115  18,820            49,814           46,073 

Minneap  Gen  Elec  Co.  __ Apr         41,779  30,634            32,906           27,253 

Jan    1    to  Apr  30 143,640  126,941          145,446         137,948 

Sierra  Pacific  Elec  Co.  ..Apr           4,498  5,677           25,530           25,128 

Jan   1    toApr  30 21,659  22,515           98,716           96,869 

zAfter  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES- 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 
Road. 

Week  or 

Current    Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

April 

$ 
318,954 

S 
302,654 

$ 
1,228,718 

1.169,532 

Atlantic  Shore  Ry 

April 

21.736 

23,896 

76,705 

85,982 

cAur  Eigin  &  Chic  Ry 

April . 

130,913 

120,384 

487,084 

444,275 

Bangor  Ry  &  Elec  Co 

April     

43,097 

41,705 

173,319 

166,724 

Baton  Rouge  El  Co. . 

April 

8,818 

8,302 

36,193 

34,203 

Binghamton  Railway 

April 

28,709 

26,924 

Birm  Ry,  Lt  &  Pow. 

April 

226,936 

214,829 

909.242 

851,122 

Brock  &  PlymSt  Ry_ 

April 

8,277 

8,744 

29,471 

29,497 

Bklyn  Rap  Tran  Sys. 

February  . 

1591,045 

1492,851 

3,336,467 

3,122,029 

Cape  Breton  Elec  Co. 

April  - 

23,332 

24,897 

97,057 

95,763 

Carollna  Pow  &  Lt  Co 

April     

22.426 

19,925 

91,678 

78,252 

Cent  Pk  N  &  E  Riv._ 

February  . 

41,778 

43,280 

92,214 

87,936 

Central  Penn  Trac 

April  __    .. 

65,112 

65,744 

259,848 

249,861 

Chattanooga  Ry  &  Lt 

April    

75,114 

70,255 

290,307 

264,904 

Cleve  Painesv  &  East 

April 

26,572 

25,206 

94,814 

90,062 

CleveSouthw  &Col_. 

April 

85,885 

79,311 

324,046 

293,352 

Columbus  (Ga)  El  Co 

April  - 

41,303 

40,695 

155,613 

138,409 

Coney  Isl  &  Bklyn 

February  . 

90,656 

86,364 

190,590 

181,437 

Dallas  Elect  Corp 

April 

125,387 

113,406 

514,254 

452,176 

Detroit  United  Ry... 

2d  wk  May 

185,706 

163,576 

3,353,915 

3,046,983 

D  D  E  B  &  Bat  (Rec) 

February  . 

44,852 

45,739 

94,398 

95,162 

Duluth-Superior  Trac 

April       _    . 

89,797 

84,568 

340,845 

326,012 

East  St  Louis  &  Sub. 

April 

178.507 

171,640 

712,803 

735,321 

El  Paso  Electro,. 

April 

53,695 

49,490 

227,404 

212,866 

Fairm  &  Clarks  Tr  Co 

April 

53,186 

44,517 

208,612 

164,627 

Ft  Wayne  &  Wabash 

Valley  Traction  Co 

February  . 

122,094 

111,183 

253,877 

234,438 

42dStM&SNAv  (Rec) 

February  . 

102,991 

96,321 

219,444 

198,687 

Galv-Houstcm  El  Co. 

April 

121,146 

104,550 

448,527 

396,224 

Grand  Rapids  Ry  Co. 

April 

89,967 

86,632 

353,576 

337,663 

Havana  Electric  Co.  _ 

Wk  June  4 

46,349 

44,157 

999,313 

892,313 

Honolulu  Rapid  Tran 

&  Land  Co   

April 

39,332 

36,129 

156,115 

145,263 

Houghton  Co  Tr  Co.  . 

April  -    _ 

25,508 

24,248 

93,421 

98,772 

Hudson  &  Manhattan 

April 

385,945 

326.188 

1.524,342 

1.302,842 

Illinois   1  raction  Co  - 

March 

549,729     486,490 

1,650.699 

1,427,326 

Interboro  Rap  Trans - 

April 

2658,585  2564.772 

10,494,792 

10,170,042 

Jacksonville  Elec  Co_ 

April 

46,164 

47,212 

197,802 

190,339 

Kan  City  Ry  &  Lt  Co 

March 

656,061 

622,555 

1.912,619 

1.788,017 

Lake  Shore  Elec  Ry_ 

April 

91,958 

86,915 

339,314 

322,770 

Long  Island  Elcctric, 

February  . 

11,789 

10,691 

24,819 

21,239 

Metropolitan  St  (Rec) 

February  _ 

975,696 

976,326 

2,076,561 

2,010,421 

Milw  El  Ry  &  Lt  Co. 

April 

395,571 

374,426 

1,575,886 

1,481,239 

Milw  Lt.  Ht  &Tr  Co- 

April 

76,945       71,315 

298,824 

275,951 

Montreal  Street  Ry._ 

April 

372,309 

344,765 

1,445,163 

1,310,559 

Nashville  Ry  &  Light 

April 

161,228 

147,519 

631,374 

581,833 

New  Orleans  Ry  &  Lt 

April 

538,179 

534,281 

2,242,064 

2,129.580 

N  Y  City  Interboro. _ 

February  . 

19,495 

13,579 

40,493 

28.594 

N  Y  &  Long  Island  Tr 

February  _ 

22,644 

19,894 

47,637 

38,375 

N  Y  &  Queens  Co 

February  . 

76,610 

66,061 

160,146 

134,499 

Norf  &  Portsm  Tr  Co 

April 

172,584 

155,338 

654,  (37 

605,115 

Northam  Easton  &  W 

April  ..    .- 

13,043 

12,340 

48,606 

North  Ohio  Trac  &  Lt 

April 

200,014 

173,763 

748,885 

658.339 

North  Texas  Elec  Co. 

April 

126,681 

111,280 

502,716 

438,890 

Northwest  Elev  Co_. 

May    _ 

188,844 

184,354 

924,860 

914,457 

Ocean  Electric  (L  I)  _ 

February  . 

2,952 

3,065 

6,265 

6,043 

Oklahoma  City  Ry.. 

April 

53,334 

48,747 

191,073 

174,055 

Paducah  Tr  &  Lt  Co. 

April  -_ 

21,452 

20,389 

84,485 

80,300 

Pensacola  Electric  Co 

April  . 

22,734 

22,263 

90,264 

84,219 

Port(Ore)Ry,L&PCo. 

April . 

526,475 

440,560 

2,032,114 

1,700,298 

Puget  Sound  Elec  Co. 

April 

145,604 

158,919 

563,628 

592,285 

Richmond  Lt  &  RR. 

February  . 

21,374 

19,493 

44,497 

40,126 

Rlo  de  Janeiro  Tram 

Light  &  Power  Co. 

April 

1030,111 

825,236 

3,938,862 

3.180,807 

St  Joseph  (Mo)  Ry  Lt 

Heat  &  Power  Co.  _ 

April 

84,700 

77,990 

346,542 

329,028 

Sao  Paulo  Tr,  L  &  P. 

April 

284,038 

231.521 

1,125,116 

907,869 

Savannah  Electric  Co 

April     . 

55,395 

50,650 

213,560 

194,585 

Seattle  Electric  Co 

April 

452,178 

460,490 

1,817,922 

1,820,553 

Second  Ave  (Rec) 

February  _ 

55.28  5 

57,195 

120,880 

114,167 

Southern   Boulevard. 

February 

7.351 

6,464 

15,583 

13,571 

Sou  Wisconsin  Ry  Co 

April 

14.848 

13,856 

58,080 

53,995 

Staten  Isl  Midland. . 

February  . 

14,203 

13,390 

30,095 

27,336 

Tampa  Electric  Co_. 

April 

55.308 

48.362 

222,671 

212,068 

Third  Avenue  (Rec)  _ 

February  . 

259,867 

276,854 

550,851 

550,987 

Toledo  Rys  &  Lt  Co. 

Wk  May  14 

34,229 

31,016 

Toronto  Ry  Co 

February   . 

335,010 

307,774 

693,854 

632,265 

Twin  City  Rap  Tran  . 

3d  wk  May 

143.443 

137,799 

2,873,738 

2,718,285 

Underground    El    Ry 

of  London — 

Three  tube  lines  — 

Wk  June  8 

£13,165 

£12,500 

£307,310 

£293,235 

Metropolitan   Dist. 

Wk  June  3 

£11,580 

£10,865 

£257,922 

£240,436 

United  Tramways. 

Wk  June  3 

£7,704 

£6,667 

£131,006 

£131,265 

Union  (Rec)  .    .    

February  . 

150,858 

137,225 

318.635 

286.473 

UnionRv.G&ECodll) 

April 

242,968 

230,323 

1.024,475 

982,928 

United  Rys  of  St  L__ 

April 

973,939 

938,649 

3,741,119 

3,597,417 

United  RHs  of  San  Fr 

April 

652,866 

648,015 

2,525,935 

2,494,866 

Westches  Elec  (Rec) . 

February  _ 

36,196 

29,276 

76,679 

62,450 

Whatcom  Co  Ry  &  Lt 

April 

29,294 

32,661 

125,382 

134,516 

Y onkers  RK  (Rec)  . . 

February   . 

44,438 

93,770 

YO-ingst  &  Ohio  Riv.  April  . 

17,484 

15,798 

68,482 

59,409 

c  These  figures  are  for  consolidated  company. 
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Electric  Railway  Net  Earnings. — In  the  following  we  show 
both  the  gross  and  the  net  earnings  to  latest  dates  of  all 
ELECTRIC  railways  from  which  we  have  been  able  to  pro- 
cure monthly  returns.  The  returns  of  the  different  roads 
are  published  by  us  each  week  as  soon  as  received,  and  once 
a  month  we  bring  together  all  the  roads  reporting,  as  is 
done  to-day. 


Gross  Earnings 

Current  Previous 

Roads.                           Year.  Year. 

American  Lt  &  Tract  Co. Apr       320,328  274,605 

Jan   1    to  Apr  30 1,387,040  1,240,777 

Atlantic  Shore  Ry.b Apr         21,736  23,896 

Jan   1    to   Apr   30 T6.705  85,982 

Aurora  Elgin  &  Chic_b--Apr       130,913  120,384 

July   1   to  Apr  30 1,421,542  1,302,282 

Bangor  Ry  &  Elec  _a Apr         43,097  41,705 

July   1   to  Apr  30 483,650  467,355 

Baton  Rouge  Elec  Co.b-Apr          8,818  8,302 

Jan   1    to  Apr  30 36,193  34,203 

BInghamton  St  Ry Apr         28,709  26,924 

Birmingham  Ry,  L&P.-Apr      226,936  214,829 

Jan   1    to  Apr  30 909,242  851,122 

Brockton  &  Plym.b Apr          8,277  8,744 

Jan   1   to  Apr  30 29,471  29,497 

Cape  Breton  Elec  Co, b-- Apr         23,332  24,897 

Jan   1    to  Apr  30 97,057  95.763 

Carolina  Pow  &  Lt  Co. -Apr        22,426  19,925 

Jan  1  to  Apr  30 91,678  78,252 

Central  Penn  Tr  Co Apr         65,112  65,744 

Jan    1    to  Apr  30 259,848  249,861 

Chattanooga  Ry  &  Lt.a- Apr         75,114  70,255 

Jan    1    to   Apr   30 290,307  264,904 

Cleve  Palncsv  &  East.a.Apr         26,572  25,206 

Jan   1   to  Apr  30 94.814  90,062 

Cleve  Southw  &  Col.b.-Apr        85,885  79,311 

Jan   1   to  Apr  30 324,046  293.352 

Columbus  (Ga)  El  Co.b-Apr         41,303  40,695 

Jan   1    to  Apr  30 155,613  138.409 

Com'wlthPR&HMiclDa  Apr       421,924  389,314 

Jan   1    to   Apr   30 1,773,761  1,610,472 

Dallas  Electric  Corp.b-.Apr      125,387  113,406 

Jan   1   to  Apr  30 514,254  452,176 

Detroit  United  Ry_b---Apr      802,163  724,812 

Jan   1    to  Apr  30 2,985,357  2,717,215 

Duluth-SuperiorTrCo.b  Apr        89,797  84,568 

Jan   1   to  Apr  30 340,845  326.012 

East  St  Louis  &  Sub_a-- Apr      178,507  171,640 

Jan   1   to  Apr  30 712,803  735,321 

El  Paso  Electric  Co.b.. -Apr         53,695  49,490 

Jan   1    to  Apr  30 227,404  212,866 

Falrm  &  Clarksb  TrCo  b  Apr         53,186  44,517 

Jan   1    to  Apr  30 208,612  164,627 

FtW  &  Wab  V  Tr  Co.b-Feb       122,094  111,183 

Jan   1    to   Feb   28 253,877  234,438 

Galv-Hous  Electric  Co. b. Apr      121,146  104,550 

Jan   1    to  Apr  30 448,527  396,224 

Grand  Rapids  Ry_a Apr         89,967  86,632 

Jan   1    to  Apr  30 353,576  337,663 

Honolulu  R  T  &  Land  b  Apr         39,332  36,129 

Jan   1   to  Apr  30 156,115  145,263 

Houghton  Co  Trac  Co.b-Apr         25,508  24,248 

Jan    1    to   Apr   30 93,421  98.772 

c  Hudson  &  Manhat'n.a-Apr      385,945  326,188 

Jan  1   to  Apr  30 1,524,342  1,302,842 

Illinois  Traction  Co. a.. -Mch       549,729  486,490 

Jan   1    to  Mch   31 1,650,699  1,427,326 

Interbor  Rap  Tr  Co.a.-Apr  2,658,585  2,564,772 

July  1  to  Apr  30 24,781,482  24,094,853 

Jacksonville  Elec  Co_b- -Apr        46,164  47,212 

Jan   1    to  Apr  30 197,802  190.339 

Kansas  City  Ry  &  Lt.b-Mch       656,061  622,555 

June  1  to  Mch  31 6,426,210  5,961,714 

Lake  Shore  Elec  Ry.a.-Apr        91,958  86,915 

Jan   1   to  Apr  30 339,314  322,770 

Milw  Elect  Ry  &  Lt_b..Apr      395,571  374,426 

Jan   1   to  Apr  30 1,575,886  1,481,239 

Milw  Lt  Ht  &  Tr  Co.b-.Apr         76,945  71,315 

Jan   1   to  Apr  30 298,824  275,951 

Montreal  Street   Ry.b. -Apr      372,309  344,765 

Oct   1    to   Apr   30 2,575,224  2,330,001 

Nashville  Ry  &  Light.a-Apr      161,228  147,519 

Jan   1   to  Apr  30 631,374  581,833 

New  Orleans  Ry  &  Lt.a-Apr       538,179  534,281 

Jan    1    to   Apr   30 2,242,064  2.129,580 

Norfolk  &  Portsm  Tr.b-Apr       172,584  155,338 

July  1  to  Apr  30 1,734,460  1,593,526 

Northern  Ohio  Tr  &  Lt.aApr      200.014  173,763 

Jan   1   to  Apr  30 748,885  658,339 

North  Texas  Elec  Co-b--Apr       126,681  111,280 

Jan   1   to  Apr  30 502,716  438,890 

Oklahoma  City  Ry.b-- -Apr         53,334  48,747 

Jan   1   to  Apr  30 191,073  174,055 

Paducah  Tr  &  Lt  Co.b. .Apr         21,452  20.389 

Jan   1    to  Apr  30 84,485  80,300 

Pensacola  Electric  Co_.b-Apr         22,734  22,263 

Jan   1   to  Apr  30 90,264  84,219 

Phliadelpha  Co  (Pitts).a-Apr  1.817,713  1,699,996 

Portl'd(Ore)Ry,L&P-a-  Apr       526,475  440,560 

Jan   1   to  Apr  30 2,032,114  1,700,298 

Puget  Sound  Elec  Co.b-Apr       145,604  158.919 

Jan    1    to   Apr   30 563,628  592,285 

Riode  Janero  TrL&P.a-Apr  1,030,111  825,236 

Jan   1    to  Apr  30 3,938,862  3,180,807 

St  Joseph  Ry.Lt.H&P  a  Apr         84,700  77,990 

Jan   1    to   Apr  30 346,542  329,028 

Sao  Paulo  Tram  L&P.a.Apr       284,038  231,521 

Jan   1    to  Apr  30 1,125,116  907,869 

Savannah  Electric  Co.b-Apr         55,395  50,650 

.Jan    1    to    Apr   30 213,560  194,585 

Seattle   Electric  Co   b   .Apr       452,178  480,490 

Jan    1    to   Apr   30 1,817,922  1,820,553 

Tampa  Electric  Co.b- --Apr         55,308  18,362 

Jan    1    to   Apr   30 222.671  212,008 

Toledo  Rys  &  Light  Co      Apr       266,072  

Jan    1    to    Apr   30 1,044,121 

TrI-Clty  Ry  &  Light. a. -Apr      210.755  190.053 

Jan    1   to  Apr  30 894,243  797,202 

Twin  City  R  T  Co. b Apr       620,672  584.377 

Jan    1    to   Apr   30 2.441,711  2,303.697 


Net  Earnings 

Current        Previous 


Year. 

$ 

310,219 

1,349,891 

3,143 

5,255 

52,877 

599,355 

22,464 

259,569 

3,112 

13.539 

11,376 

109,498 

442,934 

1,616 

5,223 

11,003 

41,880 

9,076 

37,637 

17,906 

66,734 

32,072 

122,463 

11,901 

39,690 

36,511 

130,392 

24,145 

86,289 

175,727 

773,189 

42,269 

188,215 

283,567 

1,063,328 

41,547 
138,670 

72,352 
299,384 

22,898 

98,875 

34,297 
135,692 

51,080 
110,433 

51,753 
174,071 

35,619 
147,822 

20,509 
74,929 

12,699 
37,577 
213,507 
825,343 
197,482 
635,603 
1,420,361 


Year. 

$ 
265,181 
1,204,147 

4,459 

18,799 

49,234 

575,522 

20,925 

252,733 

3,140 

12,330 

9,162 

100,160 

392,130 

2,163 

4,035 

11,404 

40,257 

8,341 

31,215 

19,316 

61,800 

28,449 

103,156 
11,188 
38,621 
32,229 

104,799 
24,752 
72,197 

166,593 

695,366 
38,896 

147.713 

237,914 

935,724 
33,093 

122,796 
70,697 

325,527 
20,618 
97,166 
27,121 

100,413 
50,262 

104,654 

38,491 

132,901 

37,900 

147,815 

18,054 

67,239 

10,769 

43,460 

192,606 

756,378 

200,494 

582,128 

1,471,085 


12,983,233  13,516,831 


19,339 

87,969 

301,109 

2,692,829 

38,751 
138,797 
183,263 
719,317 

40,113 

150.055 

171,590 

1,004,032 

66,674 
258,924 
210,270 
905,644 

73,492 
748,052 

85,253 
311,501 

59,558 
231,747 

20,122 

57,398 
9,057 

38,152 
9,496 

36,414 

833,922 

280,430 

1,034,099 

41,163 

131,096 

518,787 

1,993,797 

30,541 
137,998 
179,760 
717,318 

18,467 

73,881 
194,183 
765.543 

26,543 

108.646 

103,252 
376,448 
85,878 
371,585 
300,732 
1,151,210 


22,770 

91.146 

275,472 

2,607,247 

38,402 
129,300 
171,248 
661,216 

37,246 
138,591 
153,923 
929,175 

59,526 
245,542 
214,704 
856,353 

63,350 
685,490 

70,080 
268,483 

50,278 
197,149 

22,391 

74,682 

8,0!7 

29,840 

9,508 

34.932 

807,304 

233,441 

889,082 

53,346 

158,828 

397,  12  1 

1,469,5  15 

28,326 
130,639 
148,897 
580,388 
17,910 
71.364 
187,22  I 
695,055 

17,153 
95,211 


72,298 

323,984 

3 16. 332 

1.116,628 


Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

.>                      $                      $  § 
Underground  Elec  Rys,  London — 

Metropolitan  Distrlct.Mch      £62,836        £57,961         £34,179  £30,046 

Jan  1   to  Mch  31 £182,964      £169,689         £99,194  £87,654 

London  Electric  Co... Mch      £67,301         £62,642         £35,240  £31,563 

Jan   1   to  Mch  31 £195,959      £185.445      £103,149  £93,560 

London  United  Tram. Mch      £24.547         £28,298           £5,147  £8,174 

Jan   1   to  Mch  31 £69.475         £73,350        £14,279  £18,687 

Union  Ry,  G  &  E  (111). a.Apr       242,968         230,323            97,226  91,105 

Jan    1    to   Apr   30 1,024,475          982,928          420,292  391,558 

United  Rys  of  St  L.a--- Apr       973,939         938,649         305,063  262,990 

Jan   1   to  Apr  30 3,741,119      3,597,417      1,137,934  1,023,767 

United  RRs  of  San  Fran. Apr      652,866         648,015         289,836  281,588 

Jan   1    to  Apr  30 2,525,935     2,494,866      1,095,605  1,039,037 

Virginia  Ry  &  Power  Co -Apr       186,631         171,425           94,974  91,367 

July  1   to  Apr  30 1,860,001      1,692,263         922,270  835,255 

Whatcom  Co  Ry  &  Lt.b.Apr        29,294           32,661           11,625  13,571 

Jan   1    to  Apr  30 125,382         134,516            53,830  51,014 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
c  These  figures  represent  income  from  all  sources. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 


Atlantic  Shore  Ry Apr  8,336 

Jan   1   to  Apr  30 32,155 

Aurora  Elgin  &  Chic Apr  35,571 

July  1  to  Apr  30 344,264 

Bangor  Ry  &  Elec  Co... Apr  12,479 

July  1  to  Apr  30 121,563 

Baton  Rouge  Elec  Co. ..Apr  2,008 

Jan  1  to  Apr  30 7,972 

Binghamton  St  Ry Apr  9,322 

Brockton  &  Plymouth  ..Apr  1,561 

Jan   1   to  Apr  30 6,268 

Cape  Breton  Elec  Co Apr  6,136 

Jan   1   to  Apr  30 22,223 

Chattanooga  Ry   &  Lt..Apr  20,012 

Jan  1   to  Apr  30 77,836 

Cleve  Painesv  &  Eastern  Apr  8,172 

Jan   1   to  Apr  30 32,692 

Cleveland  Southw  &  Col. Apr  30,091 

Jan  1   to  Apr  30 120,149 

Columbus  (Ga)  Elec  Co. .Apr  10,648 

Jan   1   to  Apr  30 39,074 

Commonw  P,R&L(Mich)Apr  105,081 

Jan   1   to  Apr  30 408,214 

Dallas  Electric  Corp Apr  27,797 

Jan   1   to  Apr  30 109,900 

Detroit  United  Ry Apr  176,380 

Jan   1   to  Apr  30 703,951 

Duluth-Superior  Tr  Co.. Apr  22,042 

Jan  1   to  Apr  30 88,167 

East  St  Louis  &  Sub Apr  45,433 

Jan   1   to  Apr  30 181,724 

El  Paso  Electric  Co Apr  8,221 

Jan   1    to  Apr  30 33,056 

Fairm  &  Clarksb  Tr  Co.-Apr  16.943 

Jan   1   to  Apr  30 61.022 

Ft  Wayne  &  Wab  VTr._ Feb  45,515 

Jan   1   to  Feb  28 91,039 

Galv-Hous  Electric  Co._Apr  24,856 

Jan   1    to  Apr  30 98,853 

Grand  Rapids  Ry Apr  15,038 

Jan   1   to  Apr  30 60,326 

Honolulu  R  T  &  Land.-Apr  6,459 

Jan  1   to  Apr  30 26,294 

Houghton  Co  Trac  Co Apr  6,491 

Jan   1   to  Apr  30 25,990 

Hudson   &  Manhattan. .Apr  212,403 

Jan   1   to  Apr  30 843,186 

Interbor  Rap  Tran  Co.-Apr  888,030 

July  1  to  Apr  30 8,874,329 

Jacksonville  Electric  Co. Apr  10,161 

Jan   1   to  Apr  30 41,026 

Kansas  City  Ry  &  Lt.-.Mch  197,944 

June  1  to  Mch  31 1,899,523 

Lake  Shore  Elec  Ry Apr  34,614 

Jan   1   to  Apr  30 138.814 

Milw  Elect  Ry  &  Lt Apr  119,168 

Jan   1   to  Apr  30 470,839 

Milw  Lt  Ht  &  Tr  Co Apr  68,967 

Jan   1    to  Apr  30 274,660 

Montreal  Street  Ry Apr  50,338 

Oct  1    to   Apr   30 279,543 

Nashville  Ry   &  Light. .Apr  33,410 

Jan  1   to  Apr  30 133,579 

New  Orleans  Ry  &  Lt...Apr  146,357 

Jan  1   to  Apr  30 584,526 

Norfolk  &  Portsm  Tr Apr  62,233 

July  1  to  Apr  30 624,629 

Northern  Ohio  Tr  &  Lt_. Apr  45,116 

Jan   1   to  Apr  30 178,232 

Northern  Texas  Elec  Co. Apr  25,354 

Jan    1    to   Apr  30 99,884 

Paducah  Trac  &  Lt  Co.-Apr  7,723 

Jan   1   to  Apr  30 31,230 

Pensacola  Electric  Co Apr  5,850 

Jan    1    to   Apr  30 23,914 

Portl'd(Ore)  Rv,Lt&P..Apr  121,231 

Jan   1   to  Apr  30 491,506 

Puget  Sound  Elec  Co Apr  48,227 

•i an   l  to  Apr  30 201,820 

St  Joseph  Hy,Lt,II&P__Apr  19,693 

.Ian    1    to   Apr  30. 77.642 

Savannah  Electric  Co Apr  18,449 

Jan    1    to    Apr   30 73,837 

Seattle  Electrio  Co Apr  116,501 

.Ian    1    to   Apr   30 118,669 

Tampa   Electric  Co     ...Apr  6,896 

.Ian    1    to   Apr   30 25,516 

Toledo  Rya  <So  Light  Co      Apr  70,225 

.Ian    1    to    Apr    30              .  317,131 

Trl-Cltv  Rv  &  Light Apr  rOl.317 

Jan   1    to   Apr   30 C248.925 

Twin  City  u  T  Co .Apr  ci40,079 

Jau   1   to  Apr  30 C560.317 


12,464 
50,152 

def5,193 
def26,900 

def8,005 
def  3 1,3  53 

33.310 
307.265 

17,306 
255,091 

15,924 
268,257 

11,713 
117,328 

9,985 
138,006 

9,212 
135,405 

1,959 
7,777 

1,104 
5,567 

1,181 
4,553 

8,845 

2,054 

317 

1,808 
7,185 

55 

def. 1,045 

355 

def  .3, 150 

6,160 
22,330 

4,867 
19,657 

5,244 
17,927 

18,180 
72,136 

12,060 
44,627 

10,269 
31,020 

7,931 
31,678 

3,729 
6,998 

3,257 
6,943 

29,794 
119,176 

27,063 
2:13,108 

23,127 
zdefl  1,606 

19,980 
59,350 

13,497 
47,215 

4,772 
12,847 

100,349 
406.305 

70,646 
364,975 

66,244 
289,061 

26,600 
105,776 

14,472 
78,315 

12,296 
41,937 

161,490 
641,159 

2120,074 
2414,662 

289,222 
2344,003 

19,417 
77,667 

19,505 
50,503 

13,676 
45,129 

45,151 
180,702 

26,919 
117,660 

25,546 
144,825 

8,306 
34,000 

14,677 
65.819 

12,310 
63,189 

12,609 
50,075 

17,354 
74,670 

14,512 
50,338 

44,255 
88,013 

5,565 
19,394 

6,007 
16,641 

23,540 
92,941 

26,897 
75,218 

14,951 
39,960 

14,913 
61.015 

20,581 
87,496 

22,987 
86,800 

6,658 
25,732 

214,359 
250.418 

212,024 
243,823 

6,316 
25,314 

6,208 
11,587 

4,453 
18,146 

191,364 
754,088 

1,104 
defl7,843 

1,242 
2,290 

878,356 
8,791,071 

2558,378 
24,386,611 

2622,399 
25,075,486 

9,290 
37,114 

9,178 
46,943 

13,480 
54,032 

174,893 
1,718,458 

103,165 
793,306 

100,579 
888,789 

34,902 
138,823 

4,137 
def  17 

3,500 
def9,523 

110,768 
437,489 

268,624 
2270,485 

262,847 
2236,965 

67,104 
268,245 

216,313 
256,055 

215,029 
250,261 

44,584 
257.170 

121,252 
724,489 

109,339 
672,005 

33.690 
134,760 

33,264 
125,345 

25,836 
110,782 

146,128 
584,573 

264,999 
2325,352 

271.936 
2278,659 

65,412 
643,840 

11,259 
123,423 

def  2, 062 
41,650 

43,292 
173,167 

40.137 
133.269 

26,788 
95,316 

19,080 
74,308 

3  1,204 
131,863 

31,198 
122,841 

7,047 
28.223 

1,334 

6,922 

1,000 
1,617 

4,937 
19,461 

3,646 
12,500 

4,571 
15.471 

113,589 
448,044 

159,199 
542,593 

119,852 
411,038 

50,5  16 
201,608 

def. 7. 061 

def. 70. 72  1 

2.800 
def. 42. 780 

18,250 
72.276 

10.818 
60,350 

10,076 
58,363 

17,901 

71,318 

18 

1  I 

9 
46 

108,708 
436,108 

78.982 
3  10.87  I 

78.516 
258,947 

4,500 

18,289 

19,017 
88,180 

12,503 
70,922 



X2 

J02.528 

C57.847 
C286.088 

2  1.561 
122,660 

14.452 

87.890 

C140.229 
C560.917 

160.653 
590,923 

170,103 
585,711 

1558 
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-Bal.  of  Net  Earns. — 


Roads. 

Union  Ry,  G  &  E  (111). .Apr 

Jan   1   to  Apr  30 

United  Rys  of  St  Louis.. Apr 

Jan   1    to  Apr  30 

Virginia  Ry  &  Pow  Co.. Apr 

July  1   to  Apr  30 

Whatcom  Co  Ry  &  Lt.-Apr 

Jan  1  to  Apr  30 


Current 

Year. 

$ 

60,686 
239,286 

Previous 
Year. 

c 

57,959 
232.181 

Current 

Year. 

$ 

36,540 
181,006 

Previous 

Year. 

$ 

33,146 
159,377 

229,436 
921.230 

233.539 
933.985 

79,027 
230,994 

32,394 
103.351 

55,891 
547,853 

54,896 
539,124 

£42,106 
Z399.690 

3:39,502 
2322,236 

8,121 
28,361 

8,370 
35,020 

3,504 
25,469 

5,201 
15,994 

c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for  other  income  received. 

New  York  Street  Rail  way  s- 

— Street  Ry.  Revenue- 
1911.  1910. 

$  $ 

Hudson  &  Manhattan..  259,331  2,216,470 
Interboro  R  T  (Subway)  1,348,637  1,300,186 
Interboro  R  T  (Elev)... 1,313, 316  1,287,301 
Brooklyn  R  T  System. .1,745,422  1,629,178 
Metropolitan  St  (Rec)  ..1,100,865   1,034,095 

44,656 

56,972 

274,133 

49,423 

102,366 

15,015 

7,107 

419,248 

33,174 


-January  1911. 

Exp.  &     Net  from 


Cent  Pk  N  &  E  River.  ..  50,436 

Second  Ave  (Rec) 65,595 

Third  Ave  (Rec) 290,984 

Dry  D'kE  B'way  &  Bat.  49,546 

42dStM  &St  N  (Rec)..  116,453 

N  Y  City  Interborough.  20,998 

Southern  Boulevard 8,232 

Union    (Rec) 167,777 


Westchester  Elec  (Rec) 

Yonkers  (Rec) 

Long  Island  Electric 

N  Y  &  L  I  Traction.  _. 
N  Y  &  Queens  County- 
Ocean  Electric  (L  I) 

Coney  Isl  &  Brooklyn.. 

Richmond  Lt  &  RR 

Staten  Island  Midland  . 


40,483 
49,332 
13,030 
24,993 
83,536 
3,313 
99,934 
23,123 
15,892 


Taxes. 
1911. 
$ 

133,944 

543,632 

704,781 
1,296,073 

813,446 
50,356 
64,785 

179,709 
48,863 

102,954 

19,704 

6,789 

146,407 
45,371 
40,674 
15,346 
20,547 


Other 
Operation.  Income. 
1911.  1911. 

$  5 

125,387      74,076 
803,0051 
608,535/    25,247 
449,349      34,280 
287,419 
80 
810 
110,905 
683 
13,499 
1,294 
1,443 
21,370 
def4,888 
8,658 
def2,316 
4,446 


27,758 


102 


93 


10,539 
18,481 
68,438 
2,978 
95,073 
20,633 
13,946 

New  York  Street  Railways — February  1911. 

-Street  Ry .  Revenue-    Expenses    Net  from 


30 

46 


98,101    defl4,565 
5,304     defl,991 
77,736  22,198 

24,582     def2,459 
20,481      def4,589 


3,295 
19,988 


1911. 
$ 
Hudson  &  Manhattan...  235,947 
Interborough  R  T  (Sub)  .1,240,866 
Interborough  R  T  (Elev)  .1,192,602 
Brooklyn  R  T  System. ..1,591, 045 
Metropolitan  St  Ry  (Rec)  975,696 
Cent  Park  N  &  E  River.. 

Second  Avenue  (Rec) 

Third  Avenue  (Rec) 

Dry  Dock  E  Bway  &  Bat 
42d  St  M&St  N  Av  (Rec) 
N  Y  City  Interborough.. 
Southern   Boulevard 


41,778 

55,285 

259.867 

44,852 

102,991 

19,495 

7,351 

Union  (Rec)... 150,858 

Westchester  Elec  (Rec).       36,196 

Yonkers  (Rec) 44,438 

Long  Island  Electric 11,789 

N  Y  &  Long  Island  Trac.  22,644 
N  Y  &  Queens  County.  .       76,610 

Ocean  Electric  (L  I) 2,952 

Coney  Island  &  Brooklyn  90,656 
Richmond  Light  &  RR..  21,374 
Staten  Island  Midland..       14,203 


1910. 

$ 

202,157 

1,182,308 

1,157,258 

1,492,851 

976,326 

43,280 

57,195 

276,854 

45,739 

96,321 

13,579 

6,464 

137,225 

29,276 


10,691 
19,894 
66,061 
3,065 
86,364 
19,493 
13.390 


&  Taxes. 

1911. 
$ 

112,651 

528,014 

648,855 
1,138,373 

775,138 
50,185 
58,400 

145,309 

37,111 

80,503 

18.434 

7,104 

131,078 
31,818 
51,456 
14,422 
19,522 
91,593 
4,834 
72,232 
22,539 
15.282 


Operation. 
1911. 


Other 
Inc. 
1911. 
$ 
123,296  74,626 
714,852  24,438 
543,747  1,479 
452,672  35,127 
200,558   12,683 

def.8,407     

def.3,115     

114,558     

7,741     

22,488     

1,061 

247 

19,780 

4,378 

def.7,018 

def.2,633 

3,122 

def.14,983 

def. 1,882 

18,424 
def. 1,165 
def. 1,079 


79 


18 


21 
46 


2,463 
15,776 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  May  27.     The  next  will  appear  in  that  of  June  24. 

Buffalo  &  Susquehanna  Railway  and  Railroad. 

(Receiver's  Report  for  Nine  Months  ending  March  31   1911.) 
Receiver  H.  I.  Miller,  Buffalo,  N.  Y.,  April  29  1911,  wrote 
to  the  protective  committee  for  the  railway  company's  4^% 
gold   bonds   substantially   as   follows: 

Earnings. — From  July  1  1910  to  March  31  1911  the  net  income  from 
operation  of  the  respective  properties  was:  Railway  (including  railroad  from 
July  1  to  23),  $180,243;  Railroad  from  July  24  to  March  31,  $93,888.  The 
foregoing  amounts  are  after  payment  by  the  railway  of  §21,453  and  by  the 
railroad  of  $9,517  as  interest  on  receivers'  certificates  issued,  to  take  care 
of  prior  obligations  and  for  rehabilitation. 
•  The  earnings  of  the  railroad  do  not  include  the  interest  paid  by  the  two 
coal  companies  to  the  trustee  of  the  4%  bonds  as  interest  on  the  mortgages 
of  the  coal  companies  pledged  as  collateral  to  those  bonds.  It  should  be 
understood,  however,  that  the  interest  received  on  said  mortgages  is  to  be 
added  to  theearnings  from  operations  to  determine  the  available  net  income 
of  the  railroad.      (See  "Recever's  Certificates"  below.) 

Going  to  make  up  the  results  for  the  period  are  the  net  receipts  by  the 
railway  of  $281,040  and  net  payments  by  the  railroad  of  $112,657  for  hire 
of  equipment.  The  explanation  is,  of  course,  that  the  railway  is  over- 
equipped with  locomotives  and  freight  cars,  and  the  railroad  under-equipped, 
the  latter  borrowing  both  from  the  railway  and  from  other  companies. 

The  earnings  for  the  month  of  March  were  probably  greater  than  they 
wi]I  be  for  subsequent  months,  the  coal  traffic  in  that  month  being  large, 
and  a  considerable  slump  having  occurred  in  it  since  then. 

Improvements. — The  roadway  and  track  are  in  good  condition,  and  on  the 
railroad  only  the  normal  renewals  of  rails  and  ties  will  be  required  prior  to 
June  30  1912.  On  the  railway  normal  renewals  of  rails  and  ties  are  not  yet 
required.  In  the  course  of  two  or  three  years  heavy  renewals  of  ties  will  be 
necessary.  Practically  all  the  bridges  on  both  properties  will  have  to  be 
re-painted  this  season. 

Of  the  locomotives  owned,  44  belong  to  the  railroad  and  33  to  the  railway, 
the  latter  being  the  more  modern:  there  are  In  serviceable  condition  at  this 
time,  railroad  30,  railway  25.  All  of  the  steel  car  equipment  is  badly  rusted 
and  will  require  painting  at  a  cost  of,  railway  $18,248,  railroad  $9,097.  The 
railroad  has  a  large  number  of  old  wooden  gondolas  and  some  flat  cars  that 
are  unsafe  to  use  on  our  grades  with  large  modern  steel  cars.  We  are 
asking  authority  to  dispose  of  these  cars. 

At  Buffalo  a  site  has  been  leased,  with  a  privilege  of  purchase,  and  a  small 
freight-house    and    tracks    constructed,    the    total    outlay    being  probably 


inside  of  $10,000.  Already  the  benefit  is  shown  in  the  increase  of  merchan- 
dise traffic.  The  station  is  reached  under  a  satisfactory  agreement 
over  the  tracks  of  the  Lake  Shore  &  Michigan  Southern  Railway  Co. 

Receiver's  Certificates. — Early  in  the  receivership  of  the  railway  $511,000 
receiver's  certificates  were  issued  to  provide  for  equipment  trust  obligations 
($177,025),  taxes,  wages,  track  rentals,  terminal  facilities,  balances  due 
other  railways,  and  other  preferred  claims.  These  certificates  mature  July  1 
1911,  and  lt  is  proposed  to  Issue  $500,000  in  their  place,  while  also  taking 
eare  of  the  equipment  trust  obligations  up  to  and  including  Aug.  1  1911. 
In  this  way,  with  $500,000  certificates  out,  we  will  have  devoted  of  the 
proceeds  therefrom  the  sum  of  $480,150  in  protecting  equipment  obliga- 
tions. It  is  also  thought  probable  that  the  similar  maturity  of  Oct.  1  1911 
can  be  protected,  which  will  take  us  over  to  the  first  of  the  year,  so  far  as 
this  class  of  the  indebtedness  is  concerned.  We  also  expect  to  pay  certain 
"prior"  material  and  supply  claims,  as  well  as  the  interest  and  the  $11,000 
principal  of  the  certificates.  There  is  no  reason  to  believe  that  any  addi- 
tional certificates  will  be  needed. 

There  are  outstanding  $255,000  railroad  receiver's  certificates,  due  Aug.  1 
1911.  These  were  issued  to  pay  taxes  and  track  rentals  defaulted  by  the 
railway,  as  lessee,  and  for  the  restoration  of  the  property  to  a  workable 
condition.  There  is  on  deposit  with  the  trustee  of  the  railroad  4s  $109,809 
nt.  paid  over  to  it  on  the  mortgages  [aggregating  $3,000,000. — Ed],  of  the 
Buffalo  &  Susquehanna  Coal  &  Coke  Co.  and  the  Powhatan  Cool  &  Coke  Co.; 
with  this  sum  we  propose  to  take  up  part  of  the  receiver's  certificates,  issuing 
new  certificates  for  the  balance. 

Outlook. — On  Feb.  10  1911  the  arrangement  entered  into  with  the  Pitts- 
burgh Shawmut  &  Northern  RR.  for  the  handling  of  our  traffic  between 
Weedville  and  Belvidere  because  of  the  poor  condition  of  the  Buffalo  &  Susq. 
power  and  the  heavy  grades,  was  discontinued.  Since  then  the  traffic  has 
been  handled  over  the  Buffalo  &  Susq.  properties.  Thus,  March  was  the 
first  full  month  in  which  we  have  handled  all  the  traffic,  with  the  result  of  a 
net  income  for  the  railway  of  $13,508  and  for  the  railroad  of  $21,078.  In 
that  month  we  had  the  heaviest  coal  traffic  in  the  history  of  the  road:  but  it 
seems  probable  that  the  net  result  of  this  handling  of  the  traffic  will  be 
somewhat  better  than  employing  another  road  to  do  it. 

The  outlook  for  earnings  is  dimmed  by  the  fast-vanishing  lumber  traffic, 
but  some  new  industries  are  being  located  on  the  road,  and  it  is  hoped  to 
increase  the  merchandise  traffic  by  the  opening  of  the  independent  station 
at  Buffalo.  An  earnest  effort  is  also  being  made  to  build  up  the  coal  traffic. 
This  last  involves  thequestionof  tyingto  the  property  a  larger  acreage  of 
coal  at  an  expenditure  that  ought  not  to  exceed  $1,500,000.  For  some 
months  part  the  operations  of  the  Buffalo  &  Susquehanna  Coal  &  Coke  Co. 
have  resulted  in  a  small  net  profit. 

The  problem  of  operating  the  property  with  its  heavy  grades  on  a  paying 
basis  with  an  increasingly  large  proportion  of  low-class  tonnage,  or  of  revis- 
ing the  line  and  grades,  is  difficult  of  solution.  It  has  not  been  demon- 
strated thus  far  that  the  saving  in  expense  on  the  traffic  in  sight  would  pay 
a  fair  interest  on  the  cost  of  making  these  changes,  and  it  requires  more 
information  before  finally  deciding  on  a  question  of  making  for  this  pur- 
pose an  expenditure  of   from    $4,000,000    to    $5,000,000. 

RES  ULT  OF  OPERATIONS  FOR  NINE  MONTHS  ENDED  MARCH  31 . 
(Buffalo  &  Susquehanna  Railroad  and  Buffalo  &  Susquehanna  Railroad.) 

Ry.  1910-'ll.i?B.  1910-11.  BothCos. — 9  Mos. — . 

Julyl-Mch.31.July24-Mch.3l   1910-11.  1909-10. 

Revenue  from  transports .$520,000  $1,221,453  $1,735,632  $1,695,919 
Other   revenue 4,815  25,813  30,628  19,587 

Total  revenue $524,815     $1,247,266     $1,766,260     $1,715,506 

Operating  expenses 574,034        1,006,003        1.574,216        1,616,561 

Netincome def. $49, 219         $241,263         $192,044  $98,945 

Outside    operations Cr. 29        Cr.29  Dr.261 

Total  net  revenue def.$49,190        $241,263        $192,073  $98,684 

Taxes 14,529  21,471  36,000  36,000 

Operating  income Loss$63,719         $219,792         $156,073  $62,684 

Total  other  income 288,636  11,669  179,133  93,230 

Gross  income. $224,917  $231,461  $335,206  $155,914 

Deductions — 

Hire  of  equipment $112,657        

Joint  facilities— rents $13,464  15,248  $28,712  $30,309 

Miscellaneous  rents 9,757  150  1,392  1,965 

Int.  on  receiver's  certifs 21,453  9,518        

Total  deductions $44,674         $137,573  $30,104  $32,274 

Netincome $180,243  $93,888         $305,102         $123,640 

Note. — The  railway  operated  the  railway  and  railroad  up  to  July  23  1910. 
The  foregoing  figures  of  the  raihvay,  therefore,  include  results  from  both 
properties  for  the  first  23  days  of  July  and  results  from  only  the  railway 
after  that  time. 

For  purposes  of  comparison  the  interest  on  receiver's  certificates  is 
omitted  from  the  combined  statement  of  the  two  companies  in  both  9-mos.' 
periods.     Int.  on  other  funded  debt  omitted  for  all  periods. — V.  92,  p.  590. 

Havana  (Cuba)  Electric  Railway  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Warren  Bicknell  presents  the  following: 

Earnings  per  Track  Mile  and  Ratio  of  Operating  Expenses  to  Gross  Earnings. 
Railway  operations —  1906.        1907.        1908.        1909.        1910. 

Operating  mileage 50  50         50.4  51.5         51.5 

Gross  earnings  per  track  mile... $31, 406  $36,218   $38,448  $40,908  $44,128 

Net  earnings  per  track  mile $12,252   $16,923   $19,108   $22,360  $23,600 

Ratio  op.  exp.  to  gross  earns.  ..60.98%    53.27%    50.15%   45.34%   46.52% 
Condensed  Report  of  General  Manager  F.  Steinhart,  Feb.  1  1911. 
Transportation,  New  Lines,  &c. — Our  passenger  traffic  during  the  year 

1910  increased  to  such  proportions  that  it  is  now  absolutely  necessary  to 
construct  more  track  and  cars  to  meet  requirements.  The  proposed  line  on 
Luz  St.,  in  order  to  provide  another  outlet  to  the  waterfront,  has  been 
delayed  on  account  of  the  sewering  of  Luz  St.,  but  it  is  hoped  that  early  in 

1911  we  shall  be  able  to  lay  our  tracks.  It  is  anticipated  that  the  new 
line  Concha-Luyano  will  be  ready  for  service  early  in  1911 .  On  Jan.  1  1910 
the  double  track  on  Steinhart  St.,  in  Marianao,  was  put  into  operation.  On 
Jan.  19  1910  the  Cerro-Vcdado  route  was  put  into  operation,  giving  direct 
service  between  these  two  districts. 

Our  freight  business  has  shown  an  extremely  gratifying  increase.  The 
reduction  of  25%  on  the  base  tariff  on  all  cement  of  native  manufacture  has 
enabled  the  Almendares  Cement  Co.  to  compete  with  the  importers  of  for- 
eign cement.  The  result  has  been  that  while  during  1909  but  7,568  bbls. 
of  this  commodity  were  shipped  over  our  lines,  during  1910  this  figure  in- 
creased to  29,345  bbls.,  with  every  prospect  of  a  further  increase. 

Considerable  repair  and  some  construction  work  was  handled  by  the 
track  and  roadway  department,  the  new  work  aggregating  1,856  linear  me- 
ters. Practically  all  of  the  former  wood  posts  for  electrical  transmission 
has  been  replaced  by  steel  poles,  and  by  way  of  new  construction  20,890  ft. 
of  overhead  line  has  been  erected.  The  new  rolling  stock  constructed  In- 
cludes 22  passenger  cars,  2  double-truck  motors  and  23  dumping  cars. 
RESULTS    FOR     CALENDAR     YEARS. 

1910.  1909.  1908.  1907. 

Gross  earnings,  railroad.  2,272,603  2,106,761  1,937,797  1,810,888 
Gross  earns.,  stage  lines.         384,376  381,886  339,010  332,234 

Total  gross  earnings..  2,650,979  2,488,617  2,276,807  2,143,122 
Opcr.  exp.  of  railroad..      1,057.209  955,237  971,725  964,733 

Oper.  exp.  of  stage  lines         308,431  295,812  274,699  254,211 

Total  oper.  expenses.      1,365,641        1,251,049        1,246,424        1,218,944 

Net  earnings 1,291.339        1,237,598        1,030,383  924,178 

Miscellaneous  credits...  3,829  22,717  774 

Total  net  income 1,295,168  1,260.315  1,030.383  924,952 

Interest 426,742  430.303             438,142  440,037 

Taxes,    &c 21,387  13,310               12,858  13,791 

Sink,  funds  for  bonds _                      __  105,050 

Preferred  dividends (6)300,000  (6)300. 000  (6)299,998(5  }4)275, 000 

Com.  divs.  (see  note)  ...  (6)447,819(4  H)447, 822  (2)149,274         

Miscellaneous 2,279  371                3,781         

Total 1,198,227        1,191,806  904,053  833,878 

Balance,  surplus 96,941  68,509  126,330  91.075 
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Xotc  -The  Oft  Wends  deducted  above  In  1909  include  S  consecutive  quar- 
terly Daymen)  ting  6%,  viz  .  1%  each  paid  Aug;,  and  Nov.  i9<)9 
and  l-Vl.  1910  and  I  i  .  '„  each  In  May  and  Ann.  1910;  In  1910  3  distribu- 
tions of  i  '.,■•;,  each,  In  No\  ,  1910  and  Feb.  and  May  1911.  and  that  to  be  de- 
clared Davable  In  Aug.  1911  (assumed  to  be  at  the  usual  6%  rate).  The 
May  and  \u!'  mil  dividends  are  not  mentioned  in  the  pamphlet  report 
although,  asshown  above,  the  Maj  and  A.Ug.  1910  payments  arcdediicted 
from  the  1909  earnings.  The  Mas  and  Aug-.  1911  payments  will  no  doubt 
be  treated  as  above  in  next  year's  pamphlet  report. 

BALANCE  SHEET  DECEMBER  31. 
10  1909.  1910.  1909. 

Liabilities—  $  S 

Common  stock.-.  7.463,630     7,463.703 
Preferred  stoek.  ~  5,000.000    5,000,000 

funded  debt 8,540,131  8,627,731 

Hills  payable, 75.000        

Accrued  interest..  188.363  185.921 

Sinking  lunds 120,148  114.431 

Sundry  creditors  -  *105,804  *80.350 
Profits   applied   In 

redemp.  of  bds.  579.000  471.000 

Reserve  for  dlvs..  186.954  149.637 

Profit  &  loss  acc't.  415.766  439.034 


Assets  — 

Properties 

Stage  lines 

Insular  Uy.  Co... 
Cash    

Sundry  debtors 

Materials  on  hand. 

Taxes  and  Insur- 
ance prepaid 

Deposits  as  secur 
ity 


Total 


1910. 

$ 

21,310,624 

176,932 

410,221 

210. mil 

64,351 

423,838 

21.S26 

52.000 

1909. 
1 

20,961,287 

171.339 

324,979 

557,792 

45,782 

400,78.1 

17,864 

52,000 

.22,674,796 

22.531,807 

Total 


...22.674,796  22.531.807 


*  Amounts  due  sundry  creditors  Include  reserves  for  accrued  and  contingent 
labilities.— V.  92.  p.  1032.  659. 

International  Nickel  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1911.) 
President  Ambrose  Monell  says  in  substance: 

The  payment  of  four  quarterly  divs.  of  1  H%  each  on  the  prcf .  stock  was 
authorized  by  the  board  of  directors  out  of  the  surplus  earnings  of  the  fiscal 
year  as  well  as  three  quarterly  divs.  on  the  common  stock,  aggregating 
4.y2%  and  one  quar.  dlv.  of  2  H% .  making  a  distribution  of  7%  on  this 
class  of  stock.  Besides  these  quarterly  distributions  there  was  paid  the 
25%  dividend  referred  to  In  the  Treasurer's  report. 

The  policy  of  accumulating  the  company's  bonds  to  meet  future  sinking 
fund  requirements  Is  being  continued.  On  March  31  1911  the  company 
held  In  the  treasury  bonds  of  the  par  value  of  $633,000  [while  an  additional 
$1,282,000  had  been  canceled  by  the  sinking  fund. — Ed.] 

The  demand  for  the  company's  products  for  the  fiscal  year  just  closed 
was  the  largest  in  the  company's  history,  indicating  that  the  increase  of 
1909  over  previous  years  was  well  grounded.  The  growth  of  the  motor 
vehicle  business,  both  for  pleasure  and  transportation,  and  the  wise  policy 
of  the  makers  to  use  a  superior  grade  of  steel,  has  had  an  important  bearing 
upon  these  results.  This  transportation  business,  we  believe,  has  avast 
field  for  further  expansion.  Experience  has  Droved  that  the  best  available 
material  is  the  cheapest  type  of  construction  for  efficient  service. 

We  are  still  developing  the  Moncl  metal  business:  satisfactory  arrange- 
ments have  been  made  to  supply  the  trade  with  castings,  rods  and  sheets. 

Wc  are  continuing  our  policy  of  plant  improvement  and  development  at 
Copper  Cliff  upon  every  possible  opportunity.  During  the  past  year  the 
management  has  shown  some  marked  results  in  this  line,  having  installed  a 
70-ton  basic  converter,  replacing  three  of  the  smaller  acid  converters.  The 
economy  has  been  so  great  that  we  arc  installing  3  more  basic  converters, 
which  will  result  in  the  abandonment  of  the  old  practice,  and  will  effect  a 
very  large  saving.  In  addition  to  this  we  are  installing  a  reverberatory 
furnace  plant  for  the  utilizations  of  the  fines  produced  in  our  mining  opera- 
tions, and  the  flue-dust  from  our  blast  furnace  practice,  which  were  not 
suitable  for  use  in  our  blast  furnaces. 

During  the  past  year  $1,160,486  was  expended  for  new  construction, 
equipment  and  additional  property.  . ..       , 

During  the  same  period  there  has  been  provided  out  of  earnings  the  sum 
of  S797  923  for  the  following  funds:  Regular  allowance  for  depreciation  of 
plants.  $454,320:  exhaustion  of  minerals.  $151,604;  sinking  fund.  $192,000. 

Statement  by  Treasurer  James  L.  Ashley. 
f  During  the  last  fiscal  year  the  common  stock  was  increased  by  26.700 
shares  so  that  there  is  now  outstanding  $11,582,626  thereof  out  of  a  total 
authorized  amount  of  $12,000,000.  This  increase  was  issued  at  par  to  both 
nref .  and  common  stockholders  to  the  extent  of  15%  of  their  then  holdings, 
following  a  25%  common  stock  cash  disbursement  of  the  accumulated 
undivided  earnings  belonging  to  the  common  stock. 

The  profits  are  computed  on  the  sales  actually  made  to  customers,  and 
all  Inventories  are  taken  at  cost.  Finished  material  and  material  in  process 
Include  no  inter-company  profits. 

INCOME    ACCOUNT    FOR 
1910-11. 
Earn,  of  constlt.  cos.fmfg. 

&  selling  exp.deducted)$5,207,521 
Other  Income... 49.417 


YEARS    ENDING    MARCH    31. 
1909-10.  1908-09.  1907-08. 


$3,339,457 
9,223 


$2,162,694     $2,434,952 


Total  income $5,256,938     $3,348,680     $2,162,694 

General  expenses -       228.064  203,947  139.393 


$2,434,952 
149,583 


Net  income $5,028,874      $3,144,733     $2,023,301      $2,285,369 


Deduct — 

Depreciation  of  plants —  $454,320 

Mineral  exhaustion 151,604 

Sinking  fund  reserve 192,000 

Interest  on  bonds 455,350 

Preferred  dividends  (6%)  534,748 


$305,025 
123,581 
184,000 
464,600 
534,745 


$267,102 
100,205 
177,000 
473.500 
534.733 


$215,975 

94.352 

168.250 

482.050 

534.733 


Common  dividends... *(7%)808, 778(5  HH87.978 

Total    deductions $2,596,800     $2,099,929 

Balance,  surplus... $2,432,074      $1,044,804 


$1,552,540 
$470,760 


$1,495,360 
$790,009 


•Also  25%  extra  dividend  on  the  common  stock,  calling  for  $2,218,081, 
paid  July  15  1911  out  of  accumulated  surplus — see  below. 


Assets — 
Property  account. 27 

Investments 

Advances   to   con- 
stituent cos 

Inventories  at  cost  3 
Accounts  recelv'le. 
Deferred    charges, 
oper.  and  con.. 

Bills  receivable 

Miscellaneous    ad- 
vances, &c 

Cash 2 


GENERAL 

1911. 

S 
262,138 
47,649 


188,548 
903.313 
980.954 

11,692 

25.000 

39,168 
,852.102 


BALANCE 
1910. 

8 
26.919,776 
23,460 

157,261 
3,333.693 

574.035 

37.1.-,:! 
121.927 

25.571 
1,455.836 


SHEET  MARCH  31. 


Total 


.35.310.564  32.649,013 


Liabilities — 

Common  stock 11 

Preferred  stock 8 

Net  bonded  debt    .   8 
Accounts    payable 

and  pay-rolls 1 

Accrued  taxes 

Bond  int.,  April.. 
I'ref.  dlv., due  May 
Com. dlv. .due  June 
Depr.,  lnsur..  &c 


1911. 

$ 
,582,626 
,912,626 
,475.154 


029.073 

71,012 

228.600 

133.687 

288,886 

,234,863 

Profit  &  loss,  surp.j3,354,036 


1910. 
S 

8.872,662 
8,912.626 
8.933.836 

1.048.382 
50.971 
233.175 
133.686 
13  :.ov. 
862,380 

3,468,210 


Total 35,310,564  32,649.013 


x  After  deducting  $28,167  reserved  to  cover  accounts  of  foreign  constituent  com- 
panies not  Included;  S300.000  for  depreciation  of  properties,  and  $2,218,081  for 
25%  extra  dividend  on  commo.i  stock. — V.  92,  p.  798. 

Amalgamated  Copper  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  April  30  1911.) 
Pres.  John  D.  Ryan, June  1  1911,  wrote  in  substance: 

Anaconda  Copper  Minina  Co. — full  details  of  operations  of  the  Anaconda 
Copper  Mining  Co.  for  the  vear  1910  are  given  In  the  report  of  that  companj 
(V.  92,  p.  1370).  The  Anaconda  Copper  Mining  Co.  has  acquired  all  of 
the  properties  of  the  mining  companies,  lumber  companies  and  coal  com- 

Sanlcs  doing  business  In  Montana  and  Wyoming  In  which  your  company 
ad  any  Interest.  The  economies  already  effected  and  those  about  to  be 
put  into  effect  warrant  fully  the  estimates  of  the  engineers  made  at  the 
time  of  consolidation  of  the  properties  and  they  have  placed  your  company 
In  a  stronger  position  than  It  has  heretofore  held. 

•  The  Anaconda  Copper  Mining  Co,  offered  your  company  In  payment  for 
the  properties  transferred  to  it  by  the  Original  Consolidated  Mining  Co..  the 
Clark  Montana  Realty  Co.  and  the  Colusa-Parrot  Mining  &  .Smelting  Co., 


112,500  shares  of  Its  stoek   (par  $25  a  share— total  par  value  $2,812,500) 
an  1  this  offer  was  accepted.     The  stock  has  been  set  aside,  but  not  delivered, 
waiting  for  certain  details  of  transfer  to  be  completed.  (V.  92.  p.  1370.) 
United  Metals  Selling  Co. — International  Smelting  x  Refining  Co. — As 

the  contracts  for  I  he  sale  of  our  metals  were  about  to  expire,  it  Was  thought 
be  i  by  your  directors  that  the  selling  organization  and  the  refining  ol  the 
bullion  produced  should  be  controlled  and  managed  by  your  company.  The 
United  Metals  Selling  Co.  had  sold  for  about  ten  years  the  metal  products 
of  the  mines,  acting  as  agent,  for  all  of  the  companies  in  Which  your  com- 
pany had  substantial  interests,  as  well  as  for  a  number  of  other  producing 
companies.  That  Company  also  owned  40%  of  the  stock  of  the  Inter- 
national Smelting  &  Refining  Co.,  which  owns  the  refineries  at  which  most 
of  the  metals  produced  bv  these  companies  are  refined,  in  order  to  avail 
ourselves  of  the  organization  of  the  selling  company  and  to  own  a  large 
interest  In  the  refining  profits,  which  arc  likely  to  Increase  with  improve- 
ments in  the  methods  of  refining,  it  was  decided  to  buy  the  stock  of  the 
United  Metals  Selling  Co.  and  a  price  of  $24  1  a  share,  or  $12,050,000  for 
the  total  capital  stock,  after  deducting  dividends  then  declared,  was  paidfor 
all  stock  offered.     Nearly  all  the  outstanding  stock  has    been    purchased. 

To  provide  funds  for  this  purchase  your  directors  authorized  and  issued 
$12,500,000  5%  two-year  notes  dated  April  1  1911 .  V.  92,  p.  727. 

In  addition  to  the  $4,000,000  stock  of  the  International  Smelting  & 
Refining  Co.  at  par  the  United  Metals  Selling  Co.  had  in  cash  and  cash 
assets  chiefly  accounts  receivable,  an  amount  that  gave  it  a  book  value 
of  about  $11,000,000.  or  $220  a  share.  Allow!  g  a  value  below  its  market 
price  for  the  stock  of  the  International  Smelting  &  Refining  Co.  and  credit- 
in  ■■  earnings  on  unexpired  contracts  for  the  sale  of  metals,  the  actual  value 
of  the  United  Metals  Selling  Co.  stock  was  fully  equal  to  the  price  paid 
for  it,  and  no  allowance  was  made  for  good-will  or  the  going  business, 
excepting  the  unexpired  contracts  mentioned. 

At  the  time  of  the  purchase  of  the  United  Metals  Selling  Co.  stock,  a 
long-time  contract  for  refining,  to  go  into  effect  in  September  of  this  year, 
was  entered  into  between  the  Anaconda  Copper  Mining  Co.  and  the  Inter- 
national Smelting  &  Refining  Co.  (V.  90,  p.  1552),  which  insures  a  large 
decrease  in  that  item  of  cost  of  product. 

Two  New  Note  Issues. — Since  the  Increase  in  1901  in  the  capital  stock  of 
your  company  from  its  original  issue  of  $75,000,000  to  Its  present  amount. 
In  order  to  acquire  the  stocks  of  the  Boston  &  Montana  Consolidated 
Copper  &  Silver  Mining  Co.  and  the  Butte  &  Boston  Consolidated  Mining 
Co  no  securities  of  any  kind  have  been  issued  to  provide  additional 
money  with  the  exception  of  notes  for  $5,000,000  given  to  W.  A.  Clark 
on  June  1  1910  in  payment  for  the  mining  properties  transferred  to  the 
Anaconda  Copper  Mining  Co.  (V.  92.  p.  1370)  and  the  $12,500,000  in 
two-year  5%  notes.  Issued  April  first  of  this  year,  to  provide  means  for 
paying  for  the  stock  of  the  United  Metals  Seillng  Co.  (V.  92.  p.  727).  Since 
the  organization  of  your  company  there  has  been  charged  off  $31,410,056 
against  earnings  and  surplus  by  the  subsidiary  companies  whose  properties 
are  now  in  the  Anaconda  Copper  Mining  Co.,  viz.:  for  depreciation  and 
dismantlement,  $30,141,357;  depletion  of  coal  mines,  $614,343,;  depletion 
of     timber    lands,  $654,356.  ,*,*.« 

The  plants  and  equipment  have  been  maintained  to  the  point  of  full 
efficiency  and  their  capacity  and  value  are  greater  than  at  any  time  in  the 
history  of  your  company,  notwithstanding  the  large  amount  that  has  been 
written  off  in  depreciation. 

Copper. — The  market  price  of  copper  has  been  low  during  the  fiscal  year 
and  the  amount  sold  by  the  subsidiary  companies  has  not  equaled  thelr 
production,  although  during  1910  production  was  smaller  than  In  the 
previous  year,  as  your  directors  were  of  the  opinion  that  it  was  not  good 
business  policy  to  produce  to  the  capacity  of  the  works  while  the  prices 
obtainable  for  copper  were  so  low  and  while  there  was  a  considerable  stock 
of  copper  as  the  result  of  the  accumulation  during  the  dull  business  period 
following  1907.  J„  ,   „      , 

The  consumption  of  copper  has  been  increasing  steadily,  especially  since 
1908.  but  the  increase  has  been  much  greater  in  Europe  than  at  home. 
The  world's  stock  of  copper  as  reported  by  the  Copper  Producers'  Associa- 
tion for  this  country  and  Merton  &  Co.  for  Europe  shows  no  increase  In 
visible  stocks  since  the  middle  of  the  year  1909.  and  it  is  believed  that  the 
stocks  in  consumers'  hands  at  present  are  much  smaller  than  they  were  then. 
The  total  American  production  as  reported  by  the  Copper  Producers 
Association  was  :  in  1909,  1,405,000.000  lbs.  and  in  1910  1,452,000.000  lbs. 
and  from  the  present  outlook  there  will  be  no  material  Increase  in  pro- 
duction this  year.  The  natural  increase  in  consumption  will,  we  believe, 
absorb  any  increase  in  production  that  is  likely  to  come  in  the  next  few 
years,  and  we  look  for  a  better  market  and  better  prices  for  copper  In 
future  than  we  have  seen  since  the  close  of  1907. 

[Balance  sheets  of  the  United  Metals  Selling  Co.  and  the  report  of  the 
International  Smelting  &  Refining  Co.  are  given  below.] 

RESULTS  FOR  FISCAL  YEARS  ENDING  APRIL  30. 

1911.  1910.       1909.       1908. 

Net  Income... .-  $6,048,896  $5,963,968   $3,663,980   $6,680,557 

Dividends 3,077,758  3,077.758        3,077.758        6,155.516 

Rate  of  dividend (2%)  (2%)                (2%)                (4%) 

Balance,  surplus $2,971,138      $2,886,210         $586,222         $525,041 

Prev.  sur.  and  reserve..   15,481,255     12,595,045     12.008.823     11,483,783 

Sur.  &res'veApr.  30.$18,452,393  $15,481,255  $12,595,045  $12,008,824 

CONDENSED  BALANCE  SHEET  APRIL  30. 

1911.  1910.  1909.  1908. 

Assets —                                     $  $  $  $ 

In  v.  in  securities,  &c.z_184,356,800  159,881,245  156.481,847  156.480,647 
Loan  to  Washoe  Copper 

Co.  for  smelter  constr.          7,200,000  7,200.000  7,200,000 

Cash  and  assets 4.871,491  3,079,914  3,593,102  3,007,831 

Total 189,228,291  170,161.159  167.274,949   166,688.478 

Liabilities — 

Stock    153,887,900  153,887,900  153,887,900   153,887,900 

2-year  5%  gold  notes. ..   12,500.000  

Notes  payable 3,500,000  

Accounts  payable 118,558  22,565  22,565              22,315 

Dividend  payable  May.         769,440  769,439  769,439            769,439 

Surplus  and  reserve 18,452,393  15,481,255  12,595,045     12,008,823 

Total ...189,228,291    170,161,159   167,274,949   166,688,478 

t  Represents  ownership  In  copper  mines,  mining  claims,  mining  plants, 
reduction  works,  refineries,  coal  mines,  sawmills,  standing  timber,  water 
riOhts,  land,  &c— V.  92,  p.  1376,  1312.  

International  Smelting  &  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  John  D.  Ryan,  New  York,  June  1  1911,  says  in 
substance  (compare  Amalgamated  Copper  Co.  above): 

The  Tooele  plant  at  International,  Utah,  was  not  completed  and  put 
Into  operation  until  the  latter  part  of  Ju.y,  so  that  wc  had  but  live  months 
of  operation  at  this  plant  to  the  close  of  the  year.  Up  to  Dee.  31  1910, 
moreover,  the  plant  was  not  able  to  run  at  full  capacity,  OVi  Ing  to  the  short- 
age in  ores  from  the  mines  of  the  Utah  Consolidated  Mining  Co..  our  princi- 
pal shipper.  Since  the  first  of  the  current  year  shipments  from  the  Utah 
Consolidated  Mining  Co.  and  other  shippers  have  gradually  increased  our 
tonnage,  and  by  Dec.  31  wc  hope  the  plant  will  be  operating  to  its  full 
capacity. 

Work  on  the  erection  of  a  lead  smelting  plant  with  a  capacity  of  500  tons 
n  day  Is  well  under  wav.  and  the  end  of  the  Current  year  should  see  the 
plant  in  operation  to  its  hill  capacity.  Before  authorizing  the  building  of 
the  plant,  your  directors  entered  into  contracts  for  the  purchase  of  lead- 
Sllver  Ores  which  will  Insure  its  full  operation. 

It  will  also  be  necessary  to  construct  a  lead  refinery,  and  plans  for  such 
an  Installation  at  flic  Karltan  Copper  Works  at  1'erth  Unboy,  N.  J.,  arc 
now  being  prepared.  The  amount  to  be  expended  In  the  erection  of  the 
lead-smelting  furnaces  at  International  and  the  refinery  at  Perth  Amboy. 
:i.  at  present  proposed,  will  be  provided  for  out  of  cash  on  hand  and  no 
additional  stoek  issue  will  be  made  for  the  purpose.  .  t 

Owing  to  the  curtailment  at  the  principal  mines  shipping  their  product 
to  the  refinery,  tin-  Barttan  Copper  Works  wetc-  at  no  time  during  the  year 

operated  at  full  capacity,  and  In  consequence  the  earnings  from  the  rc- 

linery  end  of  the  business  have  shown  a  decrease.  Several  Important  re- 
fining contracts  have  since  been  entered  Into,  consecpiently  the  earnings 
for  this  year  should  be  Increased  from  this  source  Irrespective  of  any  addl- 
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tlonal  tonnage  from  old  contracts  which  might  accrue  from  a  betterment  of 
conditions  In  the  copper  market.  The  Rarltan  plant  has  been  kept  at  a 
high  state  of  efficiency,  and  a  liberal  amount  has  been  deducted  from  the 
year's  earnings  for  depreciation. 

Statement  by  General  Manager  E.  P.  Mathewson. 

The  tons  of  original  materials  reduced  for  the  live  months  ending  Dec.  31 
1910  were  63,386.31 .  The  copper  produced  and  shipped  aggregated  2,431, 
317  lbs.;  silver  in  copper  bullion  shipped,  87,153  ozs.;  gold,  3,930  ozs. 

The  construction  was  completed  within  the  estimated  cost  and  within 
the  time  specified.  The  machinery  throughout  has  proved  to  be  fully  equal 
tc  our  expectations. 

The  stack  and  flue  were  designed  for  five  reverberatory  furnaces,  besides 
the  converter  gases;  but  on  account  of  shortage  of  ore  we  have  only  been 
enabled  to  run  three  reverberatories;  consequently  the  draft  has  not  been 
of  sufficient  intensity  to  give  the  most  economical  results  on  these  furnaces. 
Our  roaster  plant  has  been  running  at  about  half  capacity  and  has  given 
satisfactory  results.  Our  sampling  mil!  is  handling  the  ore  received  with 
ease,  working  only  one  shift.  Our  converters  were  started  with  acid  or 
silica  lining  and  proved  very  successful,  as  we  had  siliciuos  ores  of  a  nature 
favorable  to  the  process. 

Our  power  plant  has  operated  without  any  serious  trouble.  We  have 
arranged  a  contract  with  the  Utah  Consolidated  Mining  Co.  to  deliver  power 
to  said  company  beginning  June  11911  for  a  period  of  three  years. 

The  Tooele  Valley  Ry.  has  operated  continuously  throughout  the  year. 
We  added  one  additional  locomotive  and  several  flat  cars. 

As  soon  as  ores  are  received  to  run  the  plant  at  or  near  capacity,  it  will 
show  a  substantial  profit.  The  gases  emanating  from  the  smelting  stack 
arc  blown  by  the  prevailing  winds  into  the  Oquirrh  mountain  range  and 
not  into  the  Tooele  Valley. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  DEC.  31  (INCL.  SUBSIDIARIES). 


1910. 


1909. 


1910.  1909. 

$  $ 

Mfg.  &  oper.  costs.. 1,328, 955  1,079,012 
General   expenses. -.      62,889        46,005 

Taxes    16,538        

Depreciation 226,359      225,813 

Total  income 2,636,932  2,586,543       Total 1,634,741  1,350,830 

Net   income 1,002,191   1,235,713 

Dividends (8%)800,000(3)300,000 


Tolls  on  copper  and 

net  prof.  onmetals2,512,108  2,442,901 
Int.  and  discount. ..  60,682  67,517 
Miscell.    revenues...      64,142        76,125 


Balance,  surplus 202,191      935.713 

COMBINED  BALANCE  SHEETS  DEC.  31  (INCLUDING  SUBSIDIARIES.) 
1910. 


Assets — 
Plants,  rys.,  &c. 
Supplies  on  hand. 

Metals  on  hand 

Insur.  unexpired. 
Accounts  receiv'le 
Adv.  pay.  on  purch. 


9,227,874 

166,729 

288,064 

5,981 

958,384 

6,235 


Cash    1,438,586 


1909. 

s 

7,817,703 

266,149 

72,651 

4,931 

1,615,945 

31,870 

1,989,207 


Total 12,091,853  11,798,456 

—V.  90,  p.  1552. 


Liabilities— 
Capital  stock. 
Accounts  payable. 

Pay-roll  labor 

Res've  for  deprec. 
Surplus 


1910.  1909. 

%  % 

.10,000,000   10,000,000 


473,961 

50,019 

429,969 

1,137,904 


630,310 

28,824 

203,609 

935,713 


Total --12  091,853   11,798,456 


United  Metals  Selling  Co. 
(Balance  Sheet  Dec.  31  1910.) 


Assets  ($17,571,520). 

Investments    *$4,202 ,000 

Copper  on  hand 355,925 

Accounts   receivable 5,383,799 

Cash 7,629,796 


Liabilities  ($17,571,520). 

Capital   stock $5,000,000 

Accounts  payable 6,610,800 

Surplus 5,960,720 


*  Includes  stock  of  International  Smelting  &  Refining  Co.,  $4,000,000; 
other  investments,  $200,000,  and  office  furniture,  $2,000.  See  also  Amal- 
gamated Copper  Co.  above. — V.  90,  p.  788. 

Houston  Oil  Company  of  Texas. 

(Reports  on  the  Property  Submitted  at  Meeting  Mch.  28  1911.) 
Pres.  S.  W.  Fordyce,  Houston,  April  28,  wrote  in  part: 

It  is  the  opinion  of  the  board  that  the  information  submitted  at  its  meet- 
ing on  March  28  1911  presents  a  comprehensive  and  conservative  view  of 
the  property.  At  this  meeting  D.  S.  H.  Smith,  Murray  Carleton  and  A.  W. 
Standing  were  appointed  a  committee  to  summarize  and  condense  the  re- 
ports above  referred  to,  as  the  same  are  far  too  bulky  for  transmission  to 
each  stockholder.  The  originals  are  on  file  with  Edwards  Whittaker, 
Chairman  of  the  executive  committee,  300  N.  Fourth  St.,  St.  Louis,  Mo. 

At  this  meeting  of  the  board  a  committee  of  five  members  was  appointed 
for  the  purpose  of  formulating  a  plan,  under  the  terms  of  which  the  preferred 
stockholder  may  expect  to  receive  dividends  earlier  than  is  possible  under 
existing  conditions,  and  for  the  purpose  of  placing  your  company  in  position 
to  control  a  working  capital  sufficient  for  the  prompt  development  of  those 
unexploited  resources  from  which  satisfactory  returns  may  be  reasonably 
expected.  It  is  hoped  that  such  a  plan  will  be  ready  to  submit  to  stock- 
holders in  the  approximate  future. 

Report  of  Mar  wick,  Mitchell  &  Co.  (Examination  completed. 'Jan.  1  1911.) 
(a)  COMPANY'S  HOLDINGS  IN  LAND. 

[Located  in  Jasper,  Newton,  Tyler,  Hardin,  Polk,  Angelina,  Nacog- 
doches, Sabine,  San  Augustine,  Liberty,  Jefferson  and  Orange  counties,  in 
Texas,  and  in  Calcasieu  Parish,  in  Louisiana.] 

Land  owned  in  fee 801,696  acres 

Undivided  one-half  interest  in  14,165  acres 7,082  acres 


Total  land  holdings 808,778  acres 

(b)TIMBEB  BELONGING  TO  THE  COMPANY  AS  OF  JAN.   1    1911. 
Yellow  pine  timber  (12  in.  and  upwards,  4,739,553,000 

feet;  less  than  12  in.,  167,803,000  ft.;  total 4.907,356,000  feet 

Hardwoods 510,081,000  feet 

Ties 2,347,306   ties 

Report  of   Price,   Waterhouse   &  Co. 
(a)    ESTIMATE   OF    THE  EFFECTS    OF   THE   KIRBY  LUMBER   CO. 
CONTRACT,   BASED    ON    MARWICK,    MITCHELL    &    CO.'S 
TIMBER  REPORT. 
Installments  to  be  received  from  Jan.  1  1911  to  June  30  1925 
gi  from  the  Kirby  Lumber  Co.  under  stumpage  contract  dated 
i    July  17  1901,  as  modified  by  decree  of  U.  S.  Circuit  Court 

f;  dated  Julv  28  1908  (V.  87,  p.  290) $25,123,662 

\.  (For  purchase  of  6,400,000,000  ft.  of  yellow  pine  timber,  on 
\'  assumption  that  only  the  minimum  of  250,000,000  ft.  per 
';'       annum  will  be  cut  and  paid  for  between  1920  and  1925.) 

Deduct  Obligations  and  Expenses  to  Be  Paid  Therefrom — 
Timber  certificates  and  interest  thereon  to  maturity:  (a)  First 
issue  timber  certfs.,  $2,365,000;  int.  thereon  to  maturity, 
$177,000;  (b)  second  issue  ($3,500,000,  less  $16,833  in  treas.), 
$3,483,167;  (c)  interest  certfs.  representing  funded  interest  on 
2d  issue  timber  certfs.,  $1,469,833;  (d)  special  interest  certfs. 
representing  funded   interest   on   interest   certfs.,    $292,950; 

(e)  interest  on  special  interest  certfs.,  $66,906 7,854,856 

Other  expenses  and  taxes:  (a)  Existing  net  current  liabilities, 
(excluding  accrued  items  separately  provided  for)  $18,466; 
(6)  interest  on  money  to  be  borrowed  up  to  Dec-31  1916  at, 
say,  6%,  $145,845;  (c)  taxes,  $750,000;  (d)  administration  of 
trust  Jan.  1  1911  to  Feb.  1  1917,  based  on  expenses  for  year 
ending  June  30  1910,  $100,000;  (c)  administrative  and  gen- 
eral expenses  to  June  1  1925,  est.  at  $100,000  per  annum 
(stumpage,  $20,000;  legal  and  land,  $50,000;  gen.  and  admin., 
[  $25,000;  executive  and  contingencies,  $5,000) ,  for  14  M  years, 
'     $1,450,000,  say  $1,500,000 -      2,514,311 

k-"i  

|jv;Balance  available  for  dividends  and  principal  of  stock $14,754,495 

To  Be  Applied  after  1916  to  $8,824,200  Pref.  Stock  on  Principal  and  Divs. 

(l)SIn  payment  from  Aug.  1917  to  Feb.  1924  of  arrears  of  divi- 

F    dends  accumulated  at  6%  per  annum  for  20  H  years,  123%..$10,853,766 

El'17,  Aug.l,  1%  ($88,242);   Feb.l  '18  to  Aug.  1  '20,8%s-ann. 


($4,235,616);    1921,    Feb.  1,    9%  ($794,178)    and    Aug.  1, 
11%    ($970,662);  1922,  Feb   1,  13%  ($1,147,146)  and  Aug. 
1,  12%   ($1,058,904);    1923,    Feb.  1,  11  y2%   ($1,014,783), 
Aug.,  11%  ($970,662);  1924,  6H%     ($573,573).] 
(2)   After  1923,  in  payment  of  current  pref.  dividends  and  in  re- 
demption of  $2,765,000  of  the  principal  of  pref.  stock  at  105%      3.896,904 
[Dividends:  Feb.   1   1924,  $264,726;  Aug.   1   1924,  $260,826; 
Feb.  1  1925,  $242,826;  Aug.  1  1925,  $225,276;  total,  $993,- 
654.      Principal:  Feb.  1  1924,  $136,500;  Aug.  1  1924,  $630,- 
000;  Feb.  1  1925,  $614,250;  Aug.  1  1925,  $1,522,500.] 

Balance  on  hand  Aug.  1  1925 $3,825 

(6)   ESTIMATED  FINANCIAL  POSITION   OF  CO.  ON  AUG.    1    1925. 
[On  basis  of  receiving  only  the  income  from  the  Kirby  Lumber  Co.  con- 
tract shown  in  preceding  statement.] 

Assets — 372,931,558  ft.  of  yellow  pine  timber  that  will  remain 
for  sale  after  fulfilling  said  contract,  valued  at  $5  per  M.  ft  $1,864,658 
Total  timber  standing  at  Dec.  31  1910,  4,907,356,000.  De- 
duct uncut  but  already  paid  for  by  Kirby  Lumber  Co.,  353,- 
174,442,  and  the  further  amount  of  4,181,250,000  to  be  paid 
for  by  1925  under  said  contract  to  bring  the  total  up  to  6,- 
400,000,000  ft.;  balance,  372,931,558  ft.] 
Hardwoods,  510,081,000  ft.  at  $2  50  per  M  ft.,  $1,275,202,  and 

2,347,306  ties  at  10c.  each,  $234,731 ..  1,509,933 

Lands  in  fee,  801,696  acres  at  about  $5  25  per  acre  (excluding 

mineral  rights) 4.212,462 

Investment  in  oil  properties  and  lands,  not  valued See  below 

Cash  on  hand,  as  above 3,825 

Total  assets  [exclusive  of  valuation  of  oil  lands,  mineral  wealth, 

Sabine  Pass  lands,  turpentine  and  other  properties] $7,590,878 

Capital  Liabilities:  Pref.  stock  outstanding  Jan.  1  1911,  $8,824,- 
200,  to  be  redeemed  out  of  proceeds  of  Kirby  Lumber  Co. 

contract  as  above,  $2,765,000;  remainder 6,059,200 

Common  stock 20 ,000,000 

Total  capital  liabilities  (Aug.  1  1925) $26,059,200 

Oil. — Oil  in  commercial  quantities  has  been  found  by  others  in  the  fol- 
lowing-named fields  in  Louisiana:  Caddo,  Anse  la  Butte,  Jennings,  Welsh 
and  more  recently  Vinton.  The  principal  oil  fields  in  Texas  are  Spindle 
Top,  Sour  Lake,  Saratoga,  Batson,  Dayton,  Humble  and  Markham. 
Using  the  Anse  la  Butte  and  the  Markham  as  a  base  and  the  Caddo  field 
as  the  apex,  a  triangle  is  formed  and  your  land  holdings  (see  above)  are 
within  this  triangle.  In  Hardin  County,  Tex.,  your  holdings  are  191,973 
acres,  and  in  this  county  are  the  Sour  Lake,  Saratoga  and  Batson  oil  fields. 
We  are  operating  in  the  Corsicana  field,  the  net  revenue  therefrom  amount- 
ing to  about  $25,000  per  annum. 

As  vast  quantities  of  oil  have  been  taken  from  these  several  fields,  it  is 
reasonable  to  infer  that  there  are  profitable  deposits  of  oil  underlying  your 
extensive  acreage  and  awaiting  development. 

Sabine  Pass  Property. — This  property  is  located  on  the  Gulf  of  Mexico 
and  Sabine  Pass,  where  there  is  an  excellent  harbor;  vessels  drawing  25 
feet  of  water  can  land  at  the  docks.     Your  holidngs  are  51%  of  14,757  acres. 

Turpentining. — At  the  present  time,  under  contract  with  the  Gilligan, 
Vizard  Co.,  a  considerable  revenue  is  received  from  this  source,  which  will 
be  increased  by  further  efforts  in  the  future. 

Other  Resources. — In  several  of  the  counties  of  Texas  in  which  you  own 
property,  iron  ore,  lignite  coal,  salt,  sulphur  and  other  minerals  have  been 
found.  No  exploitation  has  yet  been  made  to  ascertain  whether  or  not 
deposits  are  in  commercial  quantities.  There  are  deposits  of  sand  and 
clay  which  will  prove  a_valuable  asset  later. — V.  92,  p.  529. 


J.  G.  White  &  Co. 


(Inc.),  Engineering  and  Construction, 
New  York,  &c. 

(Report  for  Fiscal  Year  ending  Feb.  28  1911.) 
President  J.  G.  White,  New  York,  May  24  wrote  in  brief: 

The  surplus  for  the  year  shows  an  increase  from  $391,394  to  $485,529. 
The  other  most  important  changes  are  a  decrease  in  deferred  charges  and 
plant  and  tools  and  equipment,  less  depreciation,  from  $331,160  to  $148,- 
903,  and  an  increase  in  securities  owned  and  syndicate  participations  from 
$1,765,816  to  $2,317,959. 

Nearly  all  of  the  properties  in  which  your  company  is  interested  have 
shown  during  the  past  year  substantial  and  satisfactory  increases  in  earn- 
ings, and  some  of  them  have  also  increased  their  rates  of  dividends,  so  that 
the  income  from  securities  owned  is  gradually  and  substantially  increasing. 

While  in  general  there  is  not  great  activity  in  engineering  and  construc- 
tion lines,  your  company  has  recently  secured  a  considerable  amount  of 
new  work  and ;  has  fair  prospects  of  securing  considerably  more  work  of 
this  sortlin  the.neartfuture. 

BALANCE  SHEET  FEB.  28. 


1910. 


331,160 

1,765,816 

54,516 

444,669 

344,786 

7,362 


1911.  1910. 

Liabilities —  $  $ 

Common  stock 1,500,000  1,500,000 

6%  cum.  pref.  stock. 2, 000, 000  2,000,000 


Bills  payable 530,855 

Accts.  payable 83,579 

Pref.  dlv.  pay.  May  1  30,000 
Surplus  or  undivided 

profits 485,529 


400,855 

125,098 

30,000 

391,394 


1911. 

Assets—  "*»  "  ~-'f*  *>■$•*  $ 

Good-wllI,rplant,r&c.  1,499,037  1,499,037 
Def.      charges  r  and 

plant,  tools,  &c-     148,903 
Securs.  owned,  &c..2,317,959 

Notesj-ecelvable 32,252 

Accts.\  receivable 344,448 

Cash   266,389 

Miscellaneous 20,975 

i.  Total  ... 4,629,963  4,447,347        Total  ..  -.4,629,963  4,447,347 

•  Note. — There  is  a  contingent  liability  in  respect  of  uncalled  capital  on 
bond  and  stock  subscriptions  against  which  there  would  be  contingent 
assets  of'equal  amount.  Company's  total  auth.  common  stock  is  $2,000,- 
OOOLpref.  stock,  $3,000,000.     Par  of  shares,  $100. — V.  84,  p.  630. 

Columbia  Gas  &  Electric  Co.,  Cincinnati,  Ohio. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
Pres.  Archibald  S.  White,  April  1911,  wrote  in  substance: 

Financing. — The  past  year  was  made  conspicuous  by  the  liquidation  and 
adjustment  of  the  floating  indebtedness  of  the  company  and  its  subsidiaries, 
among  other  items  the  indebtedness  of  the  Cleveland  Gas  Light  &  Coke  Co. 
and  the  People's  Gas  Light  Co.,  amounting  to  $418,734.  These  Cleveland 
properties  were  sold  to  the  East  Ohio  Gas  Co.,  but  under  the  terms  of  the 
sale  we  were  obligated  to  assume  and  pay  their  indebtedness. 

In  the  development  of  your  gas  fields  in  Western  West  Virginia  and  the 
construction  of  field  lines  connecting  the  gas  wells  with  the  main  pipe  line 
to  Cincinnati,  the  company  incurred  a  floating  debt  of  upwards  of  $700,000, 
the  greater-part  of  which  has  now  been  liquidated. 

The  sinking  fund  payment  provided  by  the  mortgage  securing  your  bonds 
has  beentimade  and  the  Knickerbocker  Trust  Co.,  trustee,  has  just  re- 
deemed a" total  of  $1,894,000  of  the  company's  bonds. 

These  results  have  been  achieved  and  the  interest  on  your  bonds,  as  well 
as  all  other  items  of  expense,  have  been  met  by  the  earnings  of  the  property 
and  the  sale  of  $2  000,000  bonds  of  the  East  Ohio  Gas  Co.,  heretofore  owned. 

Income  from  East  Ohio  Gas  Co. — The  result  of  the  sale  of  your  Cleveland 
properties  to  the  East  Ohio  Gas  Co.  (the  purchase  price  having  been  paid 
in  securities  of  that  company — see  "Supplementary  Information"  below — 
va  \  i-j  p-r-itifvine  These  properties  earned  from  the  sale  of  artificial  gas 
in   1906     $546  043-  1907,   $475,663;   1908,   $385,863;   1909,   $280,385. 

Our  proportion  of  the  earnings  of  the  East  Ohio  Gas  Co.  for  1910,  as 
represented  by  the  securities  of  that  company  owned  by  your  company, 
was  S585  582    or]  more  than  double  the  earnings  of  1909. 

Natural  Gas. — The  operation  of  the  pipe  line  and  gas  field  department  has 
been  attended  with  much  better  results  than  were  realized  in  the  latter  half 
of  1909       The  quantity  of  natural  gas  delivered  by  us  to  Cincinnati  and  ad- 
jacent municipalities  during  1910  was  as  follows  (in  million  cu.  ft.): 
Jan.       Feb.      Mch.   April.     May.     June. 

First  six  months 660         564         627         525         697         713 

July.      Aug.      Sept.        Oct.      Nov.       Dec. 

Second  six' months 570         593         638         665         819      1,026 

making  totaljsales  for  the  twelve  months  8,097,610,000  cu.  ft.,  yielding  to 
the  company  $1,021,763. 


Total- 
3,786 
Total. 
4,311 


June  10  1911. 
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A  comparison  of  the  sales  of  gas  during  the  latter  half  of  1910  (4,310,869,- 
000  cu.  ft.)  with  sales  for  the  same  period  of  1909  (1,932,534,700  cu.  ft.) 
shows  an  Increase  of  2,378,334,300  cu.  ft. 

The  stockholders  will  be  gratified  to  know  In  this  connection  that  11,190 
new  gas  customers  were  gained  In  Cincinnati  and  suburbs  lii  1910,  an  In- 
crease of  over  15%,  the  greatest  annual  Increase  In  the  history  of    the  city. 

Natural  gas  was  substituted  for  artificial  gas  In  Newport,  Ky.,  on  Aug.  1 
1910,  and  It  Is  expected  the  same  substitution  will  be  made  In  Bellevue  and 
Dayton,   Ky.,  by  July  1  of  this  year. 

The  Union  Light,  Heat  &  Power  Co.,  our  operating  company  In  Coving- 
ton, Newport,  Bellevue,  Dayton  and  environments  in  Kentucky,  showed 
a  gain  of  over  40%  In  new  gas  customers  In  1910. 

While  these  gains  in  new  customers  are  most  pleasing  and  must  prove 
to  be  a  source  of  Increased  Income  In  the  future,  we  note  with  regret  that 
the  consumption  of  natural  gas  by  our  old  customers  has  been  less  than  the 
average  of  other  cities  In  Ohio,  due  to  the  fact  that  natural  gas  has  not  yet 
been  generally  accepted  as  a  fuel  In  place  of  coal,  but  the  Increase  In  con- 
sumption by  domestic  consumers  In  1910  Is  at  least  33%  more  than  In  1909, 
and  therefore  we  have  reason  to  expect  that  within  a  short  time  this  con- 
sumption will  average  as  much  as  In  other  cities  In  Ohio. 
Sales  of  Our  Natural  Gas  During  the  First  Three  Months  of  1911  and  1910. 

1911.  1910.  Increase. 

January  (cubic  feet) 1,207,369,700         660,173,200         547,196,500 

February       "         "                     .     956,348,000         563.630,300         392,717,700 
March  "         "     .  1,010,196,400  626,908,000  383,288,400 

A  test  recently  made  of  your  West  Virginia  gas  wells  shows  that  there 
has  been  practically  no  diminution  in  the  supply  or  pressure  of  these  wellS, 
although  we  have  been  drawing  gas  from  them  for  nearly  two  years. 

Outlook. — At  present  your  gas  fields  in  West  Virginia,  your  pipe  line  to 
Cincinnati  and  your  distributing  system  in  Cincinnati,  Covington  and  sur- 
rounding territory  are  capable  of  producing,  transporting  and  distributing 
more  than  twice  the  present  consumption  of  gas.  In  other  words,  we  have 
bullded  for  the  future.  Your  fixed  charges  of  cost,  including  interest, 
rentals,  taxes  and  all  expenses,  arc  practically  at  their  maximum.  Your 
Income  Is  just  getting  away  from  the  minimum.  As  soon  as  the  consump- 
tion of  gas  by  your  customers  reaches  the  average  of  other  Ohio  cities,  your 
company  should  be  In  receipt  of  at  least  $1,000,000  increased  income  an- 
nually, practically  all  of  which  will  be  profit  and  available  for  dividends. 
INCOME  ACCOUNT. 

Cal.  Year  "3Mos.end. 


Cal.  Year  "SMos.end. 
1910.  Mch.  31  '11. 
Sales  of  nat.  gas. $1,021, 763   $409,359 
Int.    and    dlvs., 

subsid.  cos.-.    1,044,422      260,565 
Prop,  undlstrlb. 
earnings,  sub- 
sidiary COS -. -       246,069      197,719 


Total   earns.  .$2,312,254   $867,643 

Deduct — 
General  expense, 

salaries,  &c. 
Int.  and  taxes  __ 
Rental  Kentucky 

properties 


$112,609 
80,654 


$29,669 
18,784 


446,522      113,718 


Deduct  (concl.)  — 
Pipe  line  rental: 
Cln.Gas.Tr. — 
Bond    int-_ 
Com.stk.dlv 
Adm.&taxes 
Malnt.&op.exp 
Gas  field  rentals 
and  royalties - 
Nat.  gas  purch'd 
Int.  on  bonds. - 


1910.  Mch.il  '11. 


$250,000 

100,000 

18,085 

130,992 

64,567 
234,136 
781,575 


$62,500 

35,000 

5,264 

32,170 

13,292 
127,353 
179,800 


Total ..$2,219,139   $617,549 

Balance,  surplus       $93,115  $250,094 


*  March  1911  partly  estimated 

BALA  NCE'SHEET . 

Assets —                                                  Apr.  15  '11.  Dec.  31  '10.  Dec.  31  '09. 

Property-                        $65,666,849  $67,055,285  $65,356,693 

Supplies  and  fixtures 89,673  95,307  66,923 

Accounts  and  interest  receivable 261,293  363,342  708,176 

Cash  in  banks 69,928  218,792  11,232,490 

Cash  In  Covington   guaranty  deposit.         704,646  730,290  J 

Equity  in  surplus  of  other  companies-         706,502  405,135  933,872 

Advancements.- _ 9,488  6,877  8,315 


Total $67,508,379   $68,875,029   $68,306,468 


Capital  stock $50,000,000  $50,000,000   $50;000,000 

Bonds  outstanding 14,820,000  15,835,988  15,820,000 

Bills   payable 373,840  864,5581  1,205.790 

Accounts  payable 166,022  143,186/ 

Covington  betterment  account 259,117  352,101  134,312 

Accrued  interest  and  taxes 245,495  406,239  142,647 

Surplus 1,643,905  1,272,957  1,003,719 


Total $67,508,379   $68,875,029    $68,306,468 

SUPPLEMENTAL  (OFFICIAL)  INFORMATION. 
Companies  and  Properties  of  which  Control  was  Acquired. —  (a)  The  gas 
and  electric-light  business  in  Cincinnati  and  in  22  municipalities  In  Hamil- 
ton Co.,  O.;  (b)  the  gas  and  electric-light  business  In  the  adjoining  cities 
and  municipalities  of  Covington,  Newport,  Bellevue,  Dayton,  Latonla, 
Ludlow  and  Fort  Thomas  and  suburbs  of  Kentucky;  (bb)  a  66-mile  system 
of  electric  street  railways  operating  exclusively  in  the  above-mentioned  Ken- 
tucky municipalities,  and  connecting  them  with  Cincinnati;  (c)  a  185-mile 
system  of  pipe  lines  for  the  transportation  of  natural  gas,  connecting  the 
above-mentioned  properties  with  (d)  a  285,000-acre  natural  gas  property  in 
southwestern  West  Virginia  and  eastern  Kentucky;  (e)  the  only  two  coal 
gas  properties  in  Cleveland,  O.,  which  have  been  recently  consolidated  with 
the  natural  gas  properties  operating  in  Cleveland  and  31  other  cities  and 
municipalities  in  eastern  Ohio.  [East  Ohio  Gas  Co.  controlled  by  the  Stand- 
ard Oil  Co.     See  below  and  V.  90,  p.  629,  240;  V.  92,  p.  661. — Ed.] 

The  companies  enjoy  perpetual  franchises  or  particular  lights  and  have 
paid  dividends  consecutively  since  their  organization.  Artificial  gas  In 
the  cities  and  municipalities  above  referred  to  was  selling  in  1906  at  from 
67c.  to  $1  80  per  1,000  cu.  ft.  The  Columbia  company  reduced  the  price  of 
gas  to  30c.  per  1,000  cu.  ft.  by  the  introduction  of  natural  gas.  The  prop- 
erties controlled  and  operated  by  the  company  and  its  subsidiary  or  affili- 
ated concerns  supply  upwards  of  1,600,000  people. 

Bonds. — The  company  has  an  authorized  issue  of  $25,000,000  1st  M.  5% 
sinking  fund  gold  bonds  dated  1907,  maturing  Jan.  1  1927,  of  which  $17,- 
413,500  were  certified  and  Issued,  $174,000  were  retired  by  sinking  fund 
operation  in  1910  and  $1,894,000  have  been  retired  this  month.  Of  the 
remainder,  the  company  holds  In  Its  treasury  $525;500,  leaving  in  the  hands 
of  the  public  $14,820,000  bonds.  (V.  86,  p.  1346,  1532;  V.  92,  p.  883,  1034) 
West  Virginia  Properties.— Your  company  owns  gas  and  mineral  rights, 
secured  by  leases,  contracts,  agreements,  royalties  and  the  ownership  of 
land  in  fee  on  285,000  acres  of  land  in  southwestern  West  Virginia  and 
eastern  Kentucky.  On  this  domain  there  have  been  drilled  up  to  date 
98  natural  gas  wells  (with  a  daily  open  flow  of  170,000,000  cu.  ft.),  most  of 
which  are  supplying  gas  for  transportation  to  Cincinnati,  The  present 
capacity  for  producing  gas  far  exceeds  the  demand  in  Cincinnati.  This 
same  territory  contains  large  quantities  of  high-grade  gas  coal  which  the 
Columbia  company  has  the  privilege  of  mil  1  ig. 

Cincinnati  Gas  Transportation  Co. — The  facilities  for  transporting  the 
natural  gas  from  West  Virginia  to  Cincinnati,  O.,  Covington  and  Newport, 
Ky.,  are  owned  by  the  Cincinnati  Gas  Transportation  Co.,  a  West  Virginia 
corporation,  having  capital  stock  of  $3,000,000  5%  prcf.  and  $2,000,000 
common  stock  and  outstanding  $5,000,000  5%  1st  M.  bonds.  (V. 88. p.  1375.) 
The  Transportation  company  owns  160  miles  of  18  and  20-lnch  and  about 
25  miles  of  8  and  12-inch  steel  pipe  line,  running  from  the  Columbia  com- 
pany's natural  gas  field  in  southwestern  West  Virginia  across  northern  Ken- 
tucky and  connecting  with  the  distributing  mains  in  Covington  and  New- 
port, Ky.,  &c.,  and  in  Cincinnati  and  surrounding  towns.  The  Trans- 
portation company  also  owns  a  6,500  h.p.  compressor  station  at  Kenova, 
W.  Va.,  and  a  reducing  station  near  Newport,  Ky.,  togethei  with  a  com- 
plete double-wire  private  telephone  system  along  the  pipe  line. 

All  of  the  company's  properties  have  been  leased  by  the  Columbia  com- 
pany for  a  period  or  80  years,  with  the  privilege  of  renewing  the  lease  tor 
another  30  years,  the  Columbia  company  paving  as  rental  all  maintenance 
charges,  taxes,  &c,  bond  Interest,  sinking  fund  and  dividends  on  the  com- 
mon stock  of  the  Transportation  company  at  the  rate  of  7";,  per  annum  for 
the  year  1911,  and  thereafter  at  the  rate  of  u>%  per  annum.     The  pn 

stock  of  the  Transportation  company  Is  to  receive  a  dividend  of  5%  pel 
annum,  but  not  until  all  bonds  of  the  Transportation  comoanj  hue  been 
retired  and  canceled.     (V.  86,  p.  1532.)  •    • 

Cincinnati,  Ohio. — The  Columbia  company  has  acquired  and  now  owns 
over  60%    of  the  $5,000,000  6%    pref.   stock  and   56%   of  the  $10,000,000 

common  stock  of  die  UnionQas  &  Electric  Co.  of  Cincinnati  (V  80  p. 230.) 
The  Columbia  company;  thus  owns  direct  control  and  selects  the  directors 
and  officers.     (V.  86,  p.  601;  V.'89,'-p.  230;  V.  91,  p    98  )       • 


The  Union  company  operates  under  a  99-year  lease  the  properties  and 
franchises  of  the  Cincinnati  Gas  &  Electric  Co.,  and  has  the  exclusive  gas 
and  electric  privileges  In  the  city  of  Cincinnati  and  suburbs. 

The  Cincinnati  Gas  &  Electric  Company  (V.  83,  p.  274,  892,  1231;  V.  88, 
p.  1375)  has  an  up-to-date  electric-generating  plant  of  30,000  h.p. 
with  27,500  k.w.  per  hour  capacity;  287  miles  of  underground  conduits, 
2,006  miles  of  electric  wires.  The  company  has  15,691  private  consumers 
and  lights  the  city  with  5,956  electric  street  lamps. 

The  company  has  a  most  complete  distributing  system  comprising  660 
miles  of  gas  mains,  several  gas  holders  with  a  capacity  of  10,000.000  cu.  ft., 
and  supplies  natural  gas  to  85,209  customers,  and  lights  certain  of  the  city 
and  suburban  streets  with  4,690  gas  lamps. 

Kentucky  Properties — Cincinnati  Newport  &  Covington  Light  &  Traction 
Co. — The  public  utilities,  consisting  of  gas  and  electric  light  in  Covington, 
Newport,  Bellevue,  Dayton,  Latonla,  Ludlow  and  Fort  Thomas,  as  well  as 
a  system  of  electric  street  cars  connecting  these  municipalities  with  Cincin- 
nati, are  controlled  by  the  Columbia  company  under  a  90-year  lease.  (See 
p.  37  of  "Electric  Ry.  Sec."  and  V.  84,  p.  1489,  under  Col.  Gas  &  El.  Co.) 

For  convenience  in  operation  these  properties  arc  divided  into  an  elec- 
tric street  railway  department,  operating  under  the  names  of  the  Cincinnati 
Newport  &  Covington  Ry.  Co.  and  the  South  Covington  &  Cincinnati  Street 
Ry.  Co.,  and  a  gas  and  electric  department  operating  under  the  name  of 
the  Union  Light,  Heat  &  Power  Co. 

These  properties  embrace  66  miles  of  track,  a  power  house  of  5,000  h.p. 
centrally  located  on  the  Licking  River,  supplying  current  for  the  street  car 
department  and  the  electric  light  department;  about  85  miles  of  electrical 
distribution  lines,  supplying  electricity  to  about  5,000  consumers,  and  94 
miles  of  pipes  for  distributing  gas  to  over  12,000  consumers. 

The  East  Ohio  Gas  Co. — The  Columbia  company  formerly  owned  about 
99%  of  the  capital  stock  of  the  two  artificial  gas  companies  in  Cleveland, 
known  as  the  Cleveland  Gas  Light  &  Coke  Co.  and  the  People's  Gas  Lt.  Co. 
These  properties  were  consolidated  in  1910  with  other  properties  supplying 
natural  gas  In  Cleveland  and  31  other  cities  and  towns  in  eastern  Ohio. 
The  new  consolidated  corporation  is  known  as  the  East  Ohio  Gas  Co.  and 
has  a  capitalization  of  $10,000,000  7%  cum.  pref.  stock,  $10,000,000  com- 
mon stock  and  $15,000,000  1st  M.  5%  bonds.  The  Columbia  company 
owns  $2,475,719  pref.  stock,  $2,475,719  common  stock  and  $1,713,578 
bonds,  from  which  we  are  receiving  very  satisfactory  returns. 

The  East  Ohio  Gas  Co.  owns  about  2,000  miles  of  distributing  pipes,  sup- 
plying gas  exclusively  to  a  population  of  upwards  of  1,000,000  people  in  the 
following  cities  and  towns  in  northern  and  eastern  Ohio:  Cleveland,  East 
Cleveland,  Newburg,  Newburg  Heights.  Corlett,  Ravenna,  Niles,  Girard, 
Alliance,  Cuyahoga  Falls,  Massillon,  Canal  Dover,  Uhrlchsvllle,  Youngs- 
town,  Lowellville,  New  Middletown,  Zeller  Station,  Lakewood,  South 
Newburg,  Bratenahl,  Kent,  Warren,  East  Palestine,  Hubbard,  Akron, 
Canton,  New  Berlin,  New  Philadelphia,  Dennison,  Struthers,  Poland  and 
Petersburg.  The  East  Ohio  Gas  Co.  also  owns  403  miles  of  pipe  lines,  con- 
veying natural  gas  from  West  Virginia  to  the  distributing  systems  in  the 
above-mentioned  municipalities. — V.  92,  p.  1034,  883. 

Standard  Screw  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  March  31  1911.) 
President  W.  B.  Pearson,  May  10  1911,  wrote: 

In  my  last  report  I  referred  to  building  operations  at  Hartford,  Detroit 
and  Chicago.  These  improvements  are  now  completed  and  a  considerable 
lot  of  new  machinery  is  installed  in  the  new  space;  also  much  of  the  old 
machinery  has  been  rc-arranged,  with  the  result  that  we  are  showing  greater 
efficiency  than  ever  in  our  production. 

The  improvement  in  business  which  we  were  enjoying  at  the  close  of  our 
last  fiscal  year  did  not  continue  for  any  great  length  of  time,  and  while  the 
statement  for  the  current  year  will,  I  believe,  be  considered  satisfactory 
we  cannot,  without  a  decided  change  for  the  better,  expect  to  make  as 
good  a  showing  for  the  ensuing  year.  However,  when  normal  businesss 
conditions  return,  the  large  expenditures  which  we  have  made  for  extensions 
and  improvements  should  have  a  very  decided  effect  on  our  profits.  In  con- 
tinuance of  the  policy  adopted  last  year,  we  have  made  a  substantial  addi- 
tion to  the  reserve  for  depreciation. 

[Properties  owned:  Chicago  Screw  Co.,  Illinois  Screw  Co.,  Western  Auto- 
matic Machine  Screw  Co.,  Worcester  Machine  Screw  Co.,  Hartford  Ma- 
chine Screw  Co.,  Walker  &  |Ehrman  Mfg.  |Co.,  Pearson  Machine  Co.,  Detroit 
Screw  Works.] 

INCOME  ACCOUNT. 


Net  income 

Bond  interest 

Int.  on  borrowed  money 
Discount,  &c,  on  debs- 

Balance 

Pref.  dividend  (6%) 

Common  dividend  (6%) 


1910-11. 

$375,928 

$30,000 

1,324 


$344,604 

$120,000 

150,000 


1909-10. 

$454,554 

$26,200 

7,777 

40,195 

$380,382 

$120,000 

149,814 


1908-09.  1907-08. 

$93,648  $476,181 

$11,300  $11,750 

8,843  11,684 


$73,505  $452,747 

$120,000  $120,000 

149,514  149,634 


Surplus 


1910. 


1911. 

A  ss  cts $  $ 

Plant  &  equipment.. 5, 067,970  4,923,814 

Co's  secur's  In  treas.      64,986  68,160 

Material, supplies, &c.  *869,043  *779,543 

Acc'ts&  notes  rec'ble    393,833  468,235 

Prepaid  Int.,  &c 11,588  7,589 

Cash    136,845  163,603 


$74,604  $110,568  dcf. $196, 009 

BALANCE  SHEET  MARCH  31. 


$183,113 


Total  .- ---6,544,275  6,410,944 


1911.  1910. 

Liabilities —  $  $ 

Preferred  stock 2,000,000  2,000,000 

Common   stock 2,500,000  2,500,000 

Deben.  bonds,  5%..     600,000      600,000 

Notes  payable 386,000      266,000 

Accounts  payable. ..     151,895      234,047 
Surplus 906,370      810,897 


Total 6,544,265  6,410,944 


*  At  cost  and  partly  estimated.— V.  92,  p.  1503. 

Lindsay  Light  Co. 

(Statement  for   Year  ending  May  31 
Net  profits  for  the  year  applicable  to  divs. 

BALANCE  SHEETS   MAY  31. 


1911.) 

were  $52,324. 


1911. 


1910. 


A  sscts^—~ 

Bldg.  &  real  est.. $108, 552  $108,170 

Bills  &  accts.  ree       98,068  101,224 

Inventory    (cost).      81,170  79,557 

Mach. , fixtures,  &c.      41,688  40,540 

Cash 1.249  2,333 


Liabilities —  1911.  1910. 

Capital   stock $200,000   $200,000 

Accts.  payable 9,796        13,717 

Bills  payable 65,000       86,500 

Surplus 55,931        31,607 


Total $330,727   $331,824         Total $330,727  $331,824 

The  directors  on  June  6  declared  a  div.  of  6%,  payable  June  15  to  stock- 
holders of  record  June  10.  making  a  total  of  16%  for  the  year.  The  board 
has  decided  to  pay  quarterly  divs.  of  4%  each.  In  1909-10  15%  was  paid; 
Dec.  31  1909,  10%;  April  2  1910,  5%)and  in  1908-09  10%.— V.  90,  p.  1G74. 

Vulcan  Detinning  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1911.) 
President  Eugene  E.  Spiegelberg,  New  York,  May  4  1911, 
wrote  in  substance: 

The  operations  of  the  year  resulted  in  a  net  profit  of  $110,056,  aftermakf 
Ing  the  usual  deductions  for  depreciation  and  betterments.  Dividends  of 
.">'.■,  were  declared  on  the  pref.  si  nek,  leaving  20  c,  %  of  accumulated  divi- 
dends   due   the    pref.    stockholders.      Surplus    was    increased    by    $27,557. 

The  slack  condition  of  trade  which  has  prevailed  in  most  lines  of  business 
<luring  the  year,  and  the  resulting  unfavorable  position  of  the  steel  market 

during  tiie  i.n-ger  par!  of  the  period.  had  a  depressing   Influence  upon  the 

s.iie  of  our  steel-scrap  p  o  itu't  and  upon  the  prices  obtained  for  the  same. 
On   the  other  hand,   the  price  of  pig  tin.  which    likewise  forms  pari   of  our 

output,  experienced  a  considerable  advance,  beginning  In  Julj  1810,  and 
thereby  offset  to  some  degree  the  recession  In  steel  scrap.  This  condition 
still  prevails. 

in  our  proceedings  against  tie  i  Can  Co,  tor  an  accounting  of 

profits  made  by  them  in  detinning  bj   our  process,  the  taking  of  testimony 

before  the  Special  Master,  Hon.  William  .1 .  Magic,  is  completed,  the  argu- 
mi  ni  bj  opposing  counsel  h;n  e  bei  a  made  and  briefs  are  now  being  sub- 
mitted. '   The  finding  of  the  Special   Master  Should   be  handed  to  the  Court 

neer.\  before  very  long,  from  which  finding  there  maj  lie  an  appeal. 
i  he  bj  -laws  have  been  amended  so  as  to  make  the  fiscal  year  conform 
hereafter  to  the  oalendar  year.      ... 
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RESULTS  FOR    YEARS  ENDING  MARCH  31. 

1911.  1910.  1909.  1908. 

Net  profit  over  dep.,  &c.       $110,057         $208,685         $182,619  $71,831 

Dividends,  pref (5M%)82,500        (6)90,000    (3Ji)56,250    (3^)56,250 


Balance,  surplus. 


$27,557  $118,685  $126,369 

BALANCE  SHEET  MARCH  31. 


1911.  1910. 

Assets —  $  $ 

Plants,  land,  tene- 
ments, patents, 
processes,  &c. 3, 900, 820   3,895,311 

Cash,  cash  items 

and  inventory     340,460       347,089 

Unexpired  insur.         1,600        


1911. 
Liabilities —  $ 

Pref.  stock 1,500.000 

Common  stock.  .2,000,000 
Div.  pay.  Apr.  20  18,750 
Accts.pay.Oiot  due)  61,113 
Accrued  taxes..  1,032 
Surplus 661,985 


$15,581 


1910. 

$ 

,500.000 

,000,000 

26,250 

81,722 

6~34~,428 


Total 4,242,880   4,242,400 


Total ..4,242,880   4,242,400 

—V.  92,  p.  1247. 

Associated  Oil  Co.,  San  Francisco. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
First  Vice-President  and  General  Manager  W.  S.  Porter 
writes  in  substance: 

General  Results. — The  statement  as  submitted  includes  the  gain  of  the 
Associated  Oil  Co.  and  its  proprietary  companies,  as  well  as  dividends  re- 
ceived from  affiliated  companies.  Earnings  of  affiliated  companies,  not 
declared  by  them  as  dividends  but  carried  to  surplus,  are  not  included,  as 
will  be  shown  by  an  examination  of  the  detailed  statements  of  such  affiliated 
companies,  submitted  herewith.  The  earnings  of  the  company  have  been 
greater  during  the  past  year  than  at  any  time  in  its  history.  The  opening 
of  new  oil  districts  during  the  year  has  made  it  possible  to  acquire  addi- 
tional lands  at  advantageous  prices  and  the  great  increase  in  the  business 
has  made  it  necessary  to  extend  the  transportation  and  distributing  facilities. 

New  Development,  &c. — During  1910  we  completed  61  wells,  as  follows: 
Kern  field,  45;  McKittrick  field,  14:  Coalinga  field,  2. 

Acquisitions. — During  the  year  1910  we  acquired  the  followi  g  properties: 
(a)  North  East  quarter  of  Section  35,  Township  31  South,  Range  22 
East,  Midway  District,  on  which  we  have  drilled  a  well  which  is  producing 
150  barrels  of  oil  per  day.  (b)  The  McMurtry  lands,  consisting  of  1,440 
acres,  in  the  Midway  field,  which  we  consider  practically  proven  property 
by  reason  of  the  development  done  by  other  companies  in  the  vicinity 
thereof.  At  present  we  are  drilling  two  oil  wells  and  one  gas  well  on  this 
property,  (c)  By  lease  of  mineral  locations  3,200  acres  of  land  in  Elk  Hills 
District,  North  Midway,  on  which  we  are  now  drilling  13  wells,  the  deepest 
of  which  has  penetrated  the  oil  formation.  Under  our  leases  we  have  the 
option  to  purchase  this  land  at  a  reasonable  price,  (d)  By  direct  purchase 
and  under  option,  29,100  acres  of  patented  land  in  the  vicinity  of  the 
"Lake  Shore"  well,  Lost  Hills  District,  Kern  County.  This  well,  brought  in 
early  last  summer,  is  530  feet  in  depth  and  is  still  producing  300  barrels  of 
oil  per  day.  Farther  out  on  the  formation  we  are  drilling  a  well  which  has 
now  reached  a  depth  of  2,245  ft. 

Pioneer  Midway  Oil  Co. — We  have  acquired  75%  of  the  capital  stock  of 
the  Pioneer  Midway  Oil  Co.,  Consolidated.  This  company  owns  a  1  of 
Section  30,  Township  31,  Range  23  East,  Midway  District.  The  original 
owners  drilled  a  well,  which  at  the  time  of  our  purchase  was  producing 
approximately  5,000  barrels  of  oil  per  day.  This  well  is  now  flowing  about 
800  barrels  of  oil  per  day.  We  have  six  additional  wells  on  this  property 
In  process  of  drilling. 

Miscellaneous. — During  the  year  the  company  moved  its  operating  head- 
Quarters  from  McKittrick  to  the  Midway  District  and  will  use  this  point 
as  a  base  for  the  operation  of  properties  in  the  Midway  and  Elk  Hlls  districts. 

The  steamer  Wm.  F.  Herrln,  a  sister  ship  to  the  SS.  J.  A.  Chanslor,  has 
been  added  to  our  fleet  and  will  be  employed  in  carrying  oil  to  Port  and 
and  Seattle,  at  which  points  we  have  recently  taken  contracts  to  supply 
fuel  to  the  Oregon  &  Washington  RR.,  North  Bank  RR.  and  the  Great 
Northern  RR. 

INCOME  ACCOUNT  OF  ASSOCIATED  OIL  CO.  FOR  CALENDAR    YEARS. 

1910.  1909.  1908.               1907. 

Income,  inel.  divs.  of  affil.  cos. -*$22, 963, 155  $15,420,831  $13,218,033  $10,245,711 

Deductions — 
Production,    transportation,    ad- 
ministration, purchase  of  oil, 

interest,  taxes,  &c a$18,277.051  $12,402,185  $10,980,796     $8,043,363 

Interest  on  bonds 438,558  139,029  138.046          144,354 

Depreciation  reserve.. 1,215,294  717,221  577,670          455,292 

Sinking  fund... 578,039  


Total  deductions $20,508,942  $13,258,435  $11,696,512     $8,643,009 

Surplus  for  year.. $2,454,213     $2,162,396     $1,521,521     $1,602,702 

From  the  surplus  earnings  dividends  were  paid:  No.  1,  1H%,  Feb.  1  1905, 
S321.165;  No.  2.  1}4%.  Aug.  1  1905,  $335,084;  No.  3,  1H%,  Feb.  1  1906.  $446,059; 
No.  4,  1Y2%,  Men.  1  1907,  $446,059.     None  since. 

*  Includes  in  1910  sales  and  other  revenue  of  Assoc.  OH  Co.  and  proprietary  com- 
panies. $22,079,639:  dividends  from  other  than  proprietary  companies,  $305,478, 
and  sinking  fund  contributions  and  earnings  5578,038. 

a  Incl.  in  1910  Int.  on  notes  and  deferred  payments,  $115,130,  and  taxes,  $75,473. 
INCOME  ACCOUNTS  OF  AFFILIATED  COMPANIES. 


Sterling 

1910.  1909. 

Gross  revenue $276,979  $353,012 

Deduct — 

Oper.,  &c,  expenses  $110,217  $57,442 

Interest 2,925  3,743 

Taxes   4,687  1,757 

Depreciation  reserve      53.512        _ 

Dividends 31,250  250,000 


-West  Coast  Oil- 


1910. 

$145,881 


1909. 
$117,497 


-Call.   Coast   Oil — 


1910. 

$283,737 


1909. 
$362,865 


$59,667      $41,376      $48,527      $50,813 


67,034 
62,448 


62,448 


17,491 
241,500 


16,839 
243,700 


Total   deductions.  $202,591    $312,942    $189,149    8103,824    $307,518    $311,352 

Balance ..sr.$74,388sr.$40.071  df.$43,268sr.$13,673  df.$23,781  sr.$51,513 

— Amalqamaled  Oil — Calendar   Year   1910 

Year  ending  Pioneer  Mid-  Salt  Lake      Arcturus 

Dec.  31  '10.  Feb.28  '10.     way  Oil. 

Gross  revenue 53,696,425  $3,357,689 

Deduct — 
Operating,  &c,  expenses. $3, 074, 226  $2,640,780 

Int.  on  notes,  &c 20,789  14,745 

Taxes 5,309  3,318 

Depreciation  reserve 98,198  76,447 

Dividends 250.000        550,000 


f$163,966 


Oil  Co. 
$898,120 


Oil  Co. 
$302,976 


$16,890      $483,354      $101,340 


51,931 


9,141 
167,087 
201.300 


2,783 
101,195 
112,600 


Total  deductions $3,448,522  53,285,290        568,821      $860,882 

Balance   sur. 5247, 903    sr.$72,399    sr. 595. 145    sr.$37,238 

*  The  Pioneer  Midway  Oil  Co.  has  been  operating  since  July  1  1910. 
ASSOCIATED  OIL  CO.  BALANCE  SHEET. 
Dec.31'10.   Feb.28'10 
Assets—  $  $  Liabilities  — 

Oil  lands  &  leases_26, 410, 144  25,699,973   Capital  stock. 
Personal   property  Bonds 

&Improvements  10,926,967     9,152,648 
Stocks  and  bonds. 15,457,310   12,046,837 

Sinking  fund 580.894  

390,026 


5317.918 

df.$14.942 


Material  &supplles      553,713 

Cash   742,458 

Bills  &  accts.  ree'le  1,784,851 
Receivable  on  acct. 

of  bond  sales. ..  50,320 
Mdse.  on  hand...  1,289,581 
Deferred  assets. _.ol, 073, 828 
Bond  discount,  &e.  1.205,680 
Oth.contlng.assets61,366,064 


1,961,123 

5.779,054 
2,260,518 

636,273 
1.156,000 

475,859 


Notes  &  loans  pay. 
Audited  vouchers. 
Accounts  payable. 

Freight 

Bank  overdrafts.. 
Interest  accrued.. 
Bal.   due  on   pur- 
chases   

Bal.  due,  acct.  con- 
struction steamer 

Miscellaneous 

Deprec'n  reserve. 


Dec.31'10.  Fcb.28  '10. 

40.000.000 
13,096.000 


400.000 
203,834 
524,910 
264.875 


267,706 


40.000.000 

12.746,000 

3,027,500 

120,276 

502,916 

159,411 

48,767 

59,208 


1.353,248        445,404 


311.500 
104.104 
814,922 


Surplus 4,100,710 


231,500 

6,971 

514,757 

1,695,601 


Total .61,441,810  59,558,311       Total 61.441.810  59,558,311 

o  Deferred  assets  in  1910  include  steamer  Wm.  F.  Herrln,  In  course  of  construc- 
tion, $514,796;  taxes  paid.  $42,332;  Int.  receivable,  $74,776;  advance  payments  on 
oil  purchases.  538,000:  pipe  line,  Maricopa  to  Ollg,  $394,049,  and  misc.,  $9,875. 

6  "Other  contingent  assets"  In  1910  Include  Los  Angeles  Investment,  $155,204; 
Catch  Basin  Assn..  523,261;  Panama  Pacific  International  Exp.  stock.  $50,000; 
due  from  affiliated  cos..  $697,004,  and  from  proprietary  cos.,  $440,595. 


BALANCE  SHEETS  OF  PROPRIETARY  AND 

Proprietary  Companies 

Assoc.         Assoc.      Bakersf'd 
Sup.  Co. 


Transp.Co 
Assets  — 

Real  estate  &  leases. 

Improvements,    per- 
sonal prop..  &c_-_ 4, 969, 274 

Stock  owned 

Cash    

Loans  &  notes  ree'le 

Accounts  receivable. 

Material  &  supplies. 

Oil  on  hand 

Due  from  other  cos..    255,932 

Other  def.  assets,  &c.      32,038 


6,508        31,506 


Iron  WAs 
$ 


AFFILIATED  COS.,  DEC.  31 
—Three  Principal  Affil.  Cos. — 
PioneerMid- W .  Coast  Amain. 
wayWICo.     Oil  Co.        Oil  Co. 

s  s  s 

4.905,144  1,613,706      371,883 


67,943      169,219 


16,758 
979 

13~189 


6,532 
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Total 5,294,678  1,166,815 

Liabilities — 

Capital  stock 4,789,882  500,000 

Accts.,  &c,  payable      156,467 

Vouchers,  &c 56,078        

Loans  and  notes 

Due  other  companies      475,826 

Miscellaneous 12,401  5,948 

Depreciation  reserve    427,172  10,138 

Surplus 9,145  18,436 


330,291  5,211,965  2,145,401  6,685,10! 
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Total ..5,294,678  1,166.815      330.291  5,211,965  2,145,401  6,685.109 

a  Includes  all  the  stock  of  the  Salt  Lake  OH  Co.,  Arcturus  Oil  Co.  and  20  shares 
La  H  bra  Water  Co. 

The  report  also  shows  the  balance  sheets  of  the  four  follownlg  affiliated  companies, 
none  of  which  has  any  bonded  debt:  Sterling  Oil  &  Development  Co.,  capital  stock, 
$250,000;  California  Coast  Oil  Co.,  capital  stock,  $200,000;  also  subscriptions  for 
capital  stock  uncalled,  595,333;  Salt  Lake  Oil  Co.  of  California,  capital  stock,  $500,- 
000:  Arcturus  OH  Co..  capital  stock.  $400.000.— V.  92,  p.  1438.  797. 

Marconi  Wireless  Telegraph  Co.   of  America,  New  York. 

(Report  for  Fiscal  Year  ending  Jan.  31  1911.) 
Secretary  JohnBottomley,  in  the  printed  statement  giving 
notice  of  the  annual  meeting  to  be  held  April  17  1911,  and  at 
said  meeting,  said  in  substance: 

General  Results. — Allowing  for  the  usual  depreciation  (10%)  on  station 
and  experimental  work,  the  balance  shows  that  the  company  is  rather 
more  than  self-supporting,  but  fierce  and  undue  competition  has  precluded 
us  from  obtaining  as  many  orders  as  in  the  previous  year. 

During  the  year  the  company  sent  and  received  2,291  messages,  con- 
taining 34.130  words  more  in  1910  than  it  did  in  1909,  and  the  money  gain 
over  1909  in  favor  of  1910  was  about  $4,000.  Sales  of  apparatus  did  not 
show  up  as  well,  owing  to  competition  and  price-cutting,  whereby  a  living 
profit  was  hardly  left  to  contractors.  Expenses  of  business  remained 
generally  about  the  same.  Over  $11,000  was  written  off  as  depreciation, 
bringing  our  stations,  &c,  into  a  condition  highly  commended  by  our 
accountants.  The  loss  of  $1,700  shown  in  general  working  was  caused  by 
the  opening  and  running  of  stations  on  the  East  coast,  south  of  New  York, 
which  stations  will  eventually  be  most  useful  and,  we  hope,  paying,  in 
connection  with  coastwise  boats  that  we  are  gradually  acquiring  as  part 
of  the  Marconi  equipped  fleet.  Our  aim  is  to  control  the  whole  of  this  busi- 
ness in  the  same  way  that  the  system  operates  the  trans-Atlantic  liners. 

Stock.  Reduction. — The  outstanding  capital  stock  has  been  reduced  from 
$6,190,000  to  $1,547,500  (V.  90,  p.  1 105,  917) .  This  reduction  has  made  it 
possible  to  eliminate  the  amount  charged  to  profit  and  loss  account,  and 
very  largely  to  reduce  the  amount  standing  to  the  debit  of  "patent  rights, 
good  will,  &c";  a  step  in  the  right  direction  and  one  which  will  more 
readily  permit  future  earnings  to  be  applied  towards  payment  of  dividends. 

Stations. — The  number  of  commercial  ship  stations  owned  and  controlled 
by  your  company  and  the  allied  Marconi  companies  is  constantly  increasing, 
and  there  are  now  469  steamships  trading  to  American  and  various  ports 
of  the  world  fitted  with  the  Marconi  system;  9  pleasure  yachts  are  also 
fitted  and  we  have  working  arrangements  by  which  our  shore  stations 
communicate  with,  send  and  take  messages  to  and  from  68  commercial  ves- 
sels fitted  or  operated  by  cos.  with  which  we  have  commercial  dealings. 

Since  the  last  meeting  4  stations  have  been  erected  and  equipped  on  the 
east  coast  of  America  south  of  New  York,  as  follows:  Cape  May,  N.  J.; 
Virginia  Beach,  Va.;  Fernandina  and  Palm  Beach,  Fla.  (we  have  working 
arrangements  whereby  we  use  the  Government  station  at  Key  West) ;  and 
we  are  about  to  put  up  a  station  intermediate  and  between  Virginia  Beach 
and  Fernandina,  so  that  with  the  established  stations  north  of  New  York,  a 
vessel  sailing  from  Maine  to  Florida  can  be  in  communication  the  whole  time. 

The  Wellman  airship,  which  started  from  Atlantic  City  to  cross  the 
Atlantic,  was  fitted  with  the  Marconi  apparatus.  Successful  work  has  also 
been  done  in  connection  with  submarines .  Experiments  recently  conducted 
in  England  look  to  the  acceleration  of  plant  life  by  electrical  treatment. 
It  is  stated  that  by  such  treatment  small  fruits  can  be  brought  to  maturity 
weeks  earlier,  and  the  production  of  vegetables  and  large  fruits  can  be  much 
Increased.     If  so,  a  new  field  opens  for  wireless. 

While  the  SS.  Prinzess  Irene  was  ashore  a  few  weeks  ago,  the  operator 
thereon  sent  and  received  over  10,000  words  . 

Trans-Atlantic  Service. — In  May  1910  the  trans-Atlantic  wireless  circuit. 
Glace  Bay,  Nova  Scotia,  to  Clifden,  Ireland,  was  opened  for  the  use  of  the 
Canadian  public,  and  in  August  of  the  same  year  the  use  of  trans-Atlantic 
wireless  was  also  offered  to  the  American  public,  which  was  quick  to  avail 
itself  of  the  great  financial  advantage  offered  by  the  Marconi  System,  the 
rate  from  New  York  to  all  points  in  the  United  Kingdom  being  8c.  a  word 
lower  than  cables,  and  to  the  Continent  in  like  proportion.  A  large,  in- 
creasing and  satisfactory  business  is  now  being  done  by  the  Marconi  System 
in  this  work,  and  merchants,  brokers  and  others  having  large  interests 
abroad  fully  realize  that  excellent  and  reliable  communication  can  be  had 
by  means  of  the  Marconi  System  at  considerably  reduced  rates . 

Patent  Decision. — The  strength  of  the  Marconi  System  has  been  greatly 
added  to  this  year  by  a  decisive  judgment  obtained  in  the  High  Court  of 
England  in  the  action  brought  by  Marconi's  Wire  ess  Telegraph  Co.,  Ltd., 
against  British  Radio  Telegraph  &  Telephone  Co.,  wherein  the  Judge  held 
that  the  defendant  company  had  been  infringing  the  Marconi  Patent  7,777 
relating  chiefly  to  tuning  devices  and  about  which  the  English  company 
writes  as  fo  lows:  "The  result  of  this  action  goes  not  only  to  prove  the  In- 
fringement of  our  patents  by  the  British  Radio  Telegraph  &  Telephone  Co., 
but  also  that  a  1  other  so-called  systems  of  wireless  telegraphy  with  or 
without  variations  are  infringements  of  the  Marconi  tuning  patents.  The 
certificate  of  validity  of  this  patent,  which  the  Judge  has  granted  to  us, 
scarcely  leaves  it  open  to  anybody  in  the  future  to  seriously  challenge  it. 
It  follows  that  evervbody  adopting  tuning,  without  which  wireless  teleg- 
raphy has  no  practical  value,  infringes.  .  .  .  We  feel  that  the  import- 
ancr  of  the  decision  and  the  comprehensive  nature  of  the  judgment  cannot 
be  exaggerated." 

The  Judge's  decision  was  so  carefully  considered  that  an  appeal  was 
deemed  useless,  and  the  defendant  company  undertook  to  dismantle  Its 
stations  and  cease  infringing. 

In  the  U.  S.  your  company  holds  a  patent  almost  identical  with  the 
above  as  to  specifications  and  claims,  which  said  patent  was  granted  in  1904, 
and  steps  are  now  being  taken  to  prove  and  sustain  said  patent  by  actions  in 
the  proper  courts  of  law  against  manufacturers  and  users,  and  it  Is  the 
intention  of  your  company  to  carry  such  actions  on  to  a  final  issue  and  deter- 
mination with  the  least  possible  delay.  If  a  judgment  similar  to  that  above 
mentioned  is  obtained  In  this  country,  those  using  and  manufacturing 
wireless  telegraphy  in  the  United  States  will  be  obliged  to  come  to  terms 
with  the  Marconi  Co.  or  cease  doing  business. — V.  92,  p.  1113. 

Butte  Coalition  Mining  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  Thomas  F.  Cole,  New  York,  June  1,  wrote: 

As  stated  in  the  last  annual  report,  the  physical  properties  of  the  Red 
Metal  Mining  Co.  and  the  Alice  Gold  &  Silver  Mining  Co.  were  sold  to  the 
Anaconda  Copper  Mining  Co.,  the  Red  Metal  Mining  Co.  receiving  therefor 
500,000  shares,  and  the  Alice  Gold  &  Silver  Mining  Co.  30,000  shares  of  the 
capital  stock  of  the  Anaconda  Copper  Mining  Co.  The  Red  Metal  Mining 
Co.  has  been  dissolved  and  its  assets,  consisting  of  500,000  shares  of  Ana- 
conda Copper  Mining  Co.  stock  transferred  to  the  direct  ownership  of  your 
company.     The  stockholders  of  the  Alice  Gold   &  Silver  Mining  Co.  on  May  8 
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ion  voted  to  dissolve  that  oompanj  and  distribute  Its  assets. which,  on 

March  31    1911   consisted  of  80,000  shares  of  Anaconda    Copper  Mining  Co. 

stock  and  (59,08  i  cash,     four  oompany  is  the  owner  of  ::•')  1,215  shares  of  a 

total    issue  Of    100. 000  shares,   and   on    the  distribution   Of   the  assets  of   the 

\iiee  Qold  &  Silver  Mining  Co.  will  receive  17,566  H  shares  of  thai  com- 
pany's capital  stock  and  a  proportionate  interest  in  its  cash  assets. 

During  the  year  1910  your  company  has  paid  four  quarterly  dividends 
of  :':>e.  per  share  (par  $15),  representing  a  total  disbursement  of  $1,000(000. 

Under  tlie  present   plan  of  distribution  of  earnings,  these  dividends  have 

represented  the  income  from  the  500,000  shares  of  the  Anaconda  Copper 
timing  Co.  siock  acquired  from  the  Bale  of  the  Bed  Metal  properties  (see 

report   of   Anaconda   Co.    in    V .   (12,    p.    1370). 

The  company  has  received  dividends  amounting  to  $2  1.000  on  the  3,000 
shares  of  the  capital  stock  of  tile  International  Smelting  &  Hefinimr  Co. 
held  in  its  treasury.  There  was  also  earned  from  interest  $1 14,144.  There 
should  also  he  additional  earnings  during  the  year  1 1>  1  1  from  the  Anaconda 
Copper  Mining  Co.'S  stock  which  will  be  received  upon  the  dissolution  of 
the    Mice  Cold    &  Sliver   Mining  Co. 

After  the  dissolution   of  the   .Alice   Gold    &   Silver   Mining  Co.  your  com- 
pany's assets  should  be  made  up  of  the  following  Items: 
Investments — consisting  of  517,566  shares  of  the  capital  stock 
of  the   Anaconda   Copper   Mining  Co.,   par  value  $2.r>   per 
share,  carried  on  the  company's  books  at  a  value  of $1 1 ,000,000. 

3,000  shares  of  the  capital  stock  of  the  International  Smelting 

&  Refining  Co.  at  par 300,000 

Cash  (approximated) 3 .840.000 

RESULTS  FOR    YEARS  ENDING    DECEMBER   31. 

1910.  1909.  1908.  1907. 

Dividends  received $854,000  $229,000  $1,320,000 

Interest         - 114.144  113.157  $105,064  173,345 


Total  Income $908,144  $342,157 

General  office  and  trans- 
fer expenses,  &c 29.887  29,030 

Net  income $938,257  $313,127 

Dividends  paid $1,000,000  $250,000 

Rate  of  dividend (6  2-3%)  (12-3%) 


$105,064  $1,493,345 

31,538  31,880 

$73,526  SI. 461. 465 

.  $1,650,000 

(11% 


Balance,  surp.  or  def_-def. $61, 743   sur.$63,127   sur.$73.526  def.$l88,535 
BALANCE  SHEET  DECEMBER  31. 


1910.  1909. 

Assets —                        $  $ 

Invest.  In  scour's.  11,300.000  11,300.000 

Office  furn.&  flxt's          1,000  1,000 
Adv.  to  Alice  Gold 

&  Silver  Min. Co.         34,101 

Cash 3,783.773  3,922.138 


Total  ... 
-V.  91.  p. 


15,084,773   15.257,239 

1771. 


1910.  1909. 

Liabilities—                  $  S 

Capital  stock 15,000,000  15,000.000 

Accounts  payable.         2,903  113,626 

Surplus .-         81,870  143,613 


Total 15,084.773   15.257.239 


Crow's  Nest  Pass  Coal  Co.  Ltd.,  Toronto,  Ont.;  Fernie,  B.C. 

President  Elias  Rogers,  Toronto,  March  10  1911  wrote: 

The  net  profits  from  all  sources  of  the  operations  for  the  year  1910  were 
$178,925,  making  the  total  amount  at  the  credit  of  profit  and  loss  account 
$334,950.  From  this  amount  your  directors  have  paid  two  dividends  of 
1%  each,  or  a  total  of  $124,216. 

The  coal  mined  amounted  to  1,209.762  tons:  coke  produced  194,498  tons. 
The  production  of  coal  shows  a  steady  and  satisfactory  increase  each  month 
over  the  corresponding  months  of  1909;  the  total  increase  for  1910  being 
310.717  tons. 

The  amount  spent  on  improvements  during  the  year  was  $144,314,  as 
against  $215,839  In  1909.  The  amount  charged  to  mine  development  was 
$19,316,  as  against  $98,115  in  1909,  or  per  ton  of  coal  produced  .0160c.  In 
1910,  as  against  .1091c.  in  1909. 

The  Crow's  Nest  Pass  Electric  Light  &  Power  Co.,  Ltd.,  have  paid  to  the 
coal  company  a  dividend  of  $18,000  and  carried  forward  to  the  credit  of 
profit  and  loss  $2,953.  The  Morrissey,  Fernie  &  Michel  Ry.  Co.  carried 
forward  from  1909  a  loss  of  $20,228:  that  loss  has  been  made  up  and  on 
Dec.  31  there  was  at  the  creditof  its  profit  and  loss  account  $11,297.  During 
the  year  this  last  company  has  paid  off  bonds  amounting  to  $13,871, 
which  has  reduced  the  amount  of  outstanding  bonds  to  S37.500  as  of  Dec.  31 . 
These  bonds  (payable  $1,155  94  monthly)  are  the  only  outstanding  bonds 
against  any  of  the  companies. 

The  agreement  entered  into  with  the  miners  April  1  1909,  for  two  years, 
expires  on  April  1  next,  and  negotiations  for  a  new  agreement  are  now 
pending. 

RESULTS  FOR  CALENDAR    YEARS. 

1910.  1909.  1908.  1907. 

Coal  mined  (tons) 1,209,762  899,045  981,645  981,939 

Coke  produced   (tons)__  194,498  250,254  262.558  231,368 

Net  profits '$178,925  $145,029  $240,226  $382,986 

Premium  on  new  stock.  10,830  321,420 

Total $178,925 

Dividends  paid (   % )  $  1 2  1 , 2 1  0 

To  reserve  fund 


$145,029  $257,056  $707,406 

(3)  $185, 825(10)  $355, 179 

324,420 


Balance 


$54,709         8115,029 


$71,231 


$27,807 


*  Net  profits  in  1910  include  $83,800  from  coal  and  coke  operations 
$77,071  from  lands,  timber  and  other  sources  and  $18,054  from  dividend 
on  securities  owned . 

BALANCE  SHEET  DEC.  31. 


1910. 

Assets —                            $ 
Minos. real  est., plant, 

development,  &.C  z6,719,67  I 

Securities  owned 812,060 

Cash  in  banks 

Accts.   receivable  _.     10 

I'll!'). 

s 

6,655,716 
709,804 

430,760 

Liabilities — 

Stock  paid  up 

Bills  paj  able  

Accts.  payable 

Profit  and  loss 

Total 

1910. 

s 

0,212.007 
.1, 1st. 100 

.    :vm;  079 

210.73 t 

1909. 

s 

6,212,667 

1,221,134 

230.490 

156,025 

Total 7.!'! 

7.943.880 

7,820,322 

x  After  deducting  $211,050  reserved  for  depreciation.   Ac. 
Note. — The  Northern  Securities  Co.  on  Dec.  31   1910  owned  $2,755,200 
of  the  capital  stock.— v".  92.   p.  798. 

GENERAL    INVESTMENT    NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Listed  in  Paris. — The 
Paris  Bourse  having  listed  $10,000,000  of  the  common  stock 
on  the  official  market,  or  Parquet,  regular  trading  therein 
was  begun  on  June  2.  Compare  V.  92,  p.  L374.  \.  92, 
p.   1498     1374. 

Athens  &  Tellico  Ry. — Merger. — Sec  Louisville  &  Nash- 
ville  lilt,  below. 

Atlanta  Birmingham  &  Atlantic  RR. —  New  Members  of 
General  Protective  Committee. — B.  S.  Palmer  of  \".  Y.  and 
Francis  R.  Hart,  of  Boston  have  been  made  members  of  (lie 
general  protective  committee  representing  the  securities  of 
the  company,  the  Atlantic  &  Birmingham  Construction  <'".. 
Georgia  Terminal  Co.,  Alabama  Terminal  and  allied  com- 
panies, which  has  been  increased  from   1  to  0. 

The  committee  now  consists  of  E.  S.   Marston   (Chairman),   F\ 
Aver,   Samuel   Carr.   John   I.   Waterbury,   ,S.   S.    Palmer  and    F.    R.    Harl 
Compare  V.  92,  p.  110. 


Atlantic  Coast  Line  RR. — Bond*  Offered. — J.  P.  Morgan  & 
Co.  offered  on  June  7  at  93  and  int.  $3,000,000  unified  mtge. 
50-year  4%  gold  bonds  dated  MM)!),  due  Dec.  I  I!).')!).  No 
redemption  feat  tin-.  I  nl  crest  J.  &  D.  at  N.  Y.  See  adver- 
tisement on  another  page. 

Abstract  of  Letter  Pres.  T.  M.  Hmcrson,  Wilmington.  N.  C.  April  26  1911. 

The  proceeds  of  these  $.'t.ooo,noo  bonds  will  be  used  In  part  payment  for 
the  construction  of  the  Haines  <  Ity  branch  in  Florida,  46.7  miles  in  length, 
upon  which  the  unified  mtg:e.  bonds  will  he  a  first  mtge.;  also  for  50  miles 
of  double  track  now  under  construction  and  for  additional  equipment  to 
he  delivered  in  the  fall.  I  pon  tile  completion  of  the  Haines  City  branch, 
the  unified  mtKe.  will  be  a  last  lien  on  243.55  miles  of  rallwaj  :  a  second 
lien  on  1,020.98  miles,  subject  only  to  the  prior  lien  of  the  consols  at  the 
rate  of  $12,400  per  mile:  a  third  lien  on  2,022.98  miles  and  a  fourth  lien 
on  301.30  miles;  grand  total,  1.188.87  miles.  The  prior  liens  referred  to 
are  at  the  rate  of  only  $20,554  per  mile;  the  entire  outstanding  mtge.  debt 
of  the  railroad  company,  including  the  $3,000,000  of  bonds  above  mentioned 
is  at  the  rate  of  only  $23,200  per  mile,  not  including  in  either  computation 
232.46  miles  owned  but  not  mortgaged.  All  prior  mortgages  arc  now 
closed.      (See  map  of  system,  page  13  of  "Ry.  &  Indus."  Section.) 

The  unified  mtge.  Is  for  the  authorized  amount  of  $200,000,000  and  is 
available  for  the  retirement  of  all  prior  bonds  and  for  additions  and  improve- 
ments, under  careful  restrictions.  It  will  ultimately  be  a  first  lien  on  the 
entire  4,142.17  miles,  and  upon  such  additional  mileage  as  may  be  con- 
structed with  the  proceeds  of  bonds.  The  total  amount  of  unified  bonds 
issued  and  outstanding  is  $0,107,000,  including  this  $3,000,000;  $150,000 
of  the  total  amount  is  held  by  the  Insurance  fund  of  the  railroad,  and 
$3.0(10,000  were  heretofore  sold  to  the  Atlantic  Coast  Line  Co.  and  deposited 
by  it  as  collateral  security  under  a  long-term  trust  agreement. 
Gross  Revenue,  Net  Available  for  Interest  and  Total  Int.  Chges.,  June  30  Years. 

1905-06.  1900-07.  1907-08.  1908-09.  1909-10. 

Gross  rev_ -$24,868,448  $20,771,528  $26,029,052  $26,144,065  $29,810,267 
Netforlnt  $10,502,647  $8,902,008  $9,087,626  $10,937,116  $12,838,037 
Total  lnt_-    $5,644,310      $5,830,208      $6,178,059      $6,259,768      $5,845,383 

For  the  six  months  ending  Dec.  31  1910  the  total  accrued  interest 
amounted  to  $2,714,005,  while  the  net  income  available  for  the  payment 
of  such  Interest  was  $5,990,493.  During  the  last  five  fiscal  years  the  com- 
pany paid  dividends  of  5%  per  annum  on  its  pref.  stock  and  not  less  than 
5  K>%  on  Its  common  stock,  dividends  of  0°;,  having  been  paid  on  the  com- 
mon stock  for  the  years  1906,  1907  and  1910.  The  gross  operating  revenue 
of  1910  showed  an  increase  of  19.9%  over  1900;  average  mileage  operated 
in  1910  was  only  1.1'*;,  greater  than  in  1900. — V.  92.  p.  1177.  116. 

Aurora  Elgin  &  Chicago  (Electric)  RR. — Bonds  Sold. — The 
company  has  sold  $500,000  "first  and  refunding"  M.  5% 
bonds  to  Hayden,  Miller  &  Co.  of  Cleveland  to  purchase  addi- 
tional equipment,  making  the  total  amount  outstanding 
$2,879,000.— V.  91,  p.  1095. 

Baltimore  &  Ohio  RR. — Dividend. — The  directors  on 
Thursday  deferred  action  on  the  common  stock  dividend  (not 
due  until  Sept.  1)  until  a  later  day.     "N.  Y.  Eve.  Sun"  says: 

It  is  pertinent  to  recall  that  in  December  of  last  year  President  Willard, 
promising  retrenchments  all  along  the  line  in  maintenance  charges.  In 
salaries,  &c,  said  that  there  were  12,000  stockholders  in  Germany  alone 
who  had  been  induced  to  buy  the  stock  "  on  the  distinct  representation 
that  the  6%  dividend  would  be  maintained,"  and  that  he  felt  "a  moral 
responsibility  not  to  disappoint  them." — V.  92,  p.   1498. 

Boston  &  Albany  RR. — Change  in  Method  of  Operation. — 

Owing  to  the  trackage  agreement  recently  made  between  the 

New  York  Central  and  the  New  Haven  road,  the  B.  &  A.,  it 

is  announced,  will  be  operated  as  a  separate  property  in 

charge  of  James  H.  Hustis,as  Vice-Pres.,  with  office  in  Boston. 

Mr.  Hustis  will  report  to  President  Brown  of  the  New  York  Central. — 
V.  92,  p.  1177,  880. 

Boston  &  Maine  RR. — Meeting  Adjourned. — At  the  stock- 
holders' meeting  on  June  6,  $10,044,700  stock  voted  to  ap- 
prove the  purchase  of  the  Worcester  Nashua  &  Rochester, 
but  owing  to  the  provision  of  the  law  that  a  majority  vote 
must  be  cast,  the  meeting  was  adjourned  to  June  13. 

President  Mellcn  explained  that  this  was  made  necessary  by  an  oversight 
in  assuming  that  the  Boston  Holding  Co.  held  a  voting  majority;  It  was  dis- 
covered too  late  that  the  Holding  Co.  could  not  vote  part-paid  shares. 

The  stockholders  of  the  Worcester  Nashua  &  Rochester 
approved  the  sale  to  the  Boston  &  Maine,  $2,351,400  of  the 
$3,099,800  outstanding  stock,  it  is  stated,  being  now  owned 
by  the  latter.— V.  92,  p.   1435,   1309. 

Canadian  Pacific  Ry. — Sale  of  Debenture  Stock. — The  com- 
pany has  issued  and  sold  in  London  $0,101,000  additional 
consolidated  perpetual  4%  deb.  stock,  the  proceeds  to  be 
applied  to  construct  553  miles  of  branch  lines  in  Manitoba, 
Saskatchewan  and  Alberta,  as  auth.  at  the  annual  meeting  in 
Oct.  last.  Compare  V.  91,  p.  1093.  This  makes  $142,872,- 
010  of  the  issue  outstanding.— V.  92,  p.  1309,  955. 

Central  of  Georgia  Ry. — Payment  on  Income  Bonds. — The 
company  having  deposited  with  the  trustees  of  the  first  and 
second  preference  income  mtges.  the  funds  with  which  to  pay 
the  int.  thereon,  in  accordance  with  the  order  of  the 
Superior  Court  of  Chatham  County,  Ga.,  rendered  May  9 
(V.  92,  p.  1309),  it  is  announced,  by  advertisement  on 
another  page,  that  payment  will  be  made-  on  June  1  I  to 
holders  of  record  on  presentation  of  the  interest  warrants  for 
Oct.   1   1908,  as  follows: 

(1)  On  first  preference  incomes  at  Metropolitan  Trust  Co.,  New  York 
City,  interest  at  rate  of    1.375%,  or  $43  7..  on  e.i'li  .ft. cod  bend. 

(2)  On  second  preference  incomes  a!  Central  Trust  Co.,  New  York,  Inter- 
est 81  rate  of  2.5%,  or  $25,  on  eaeli  bond  of  ,S!  .(ion.      V.  92,  I).  1309. 

Chicago  Elevated  Rys. — Xolc  Offering.-  An  advance  offer- 
ing of  the  new  issue  of  $30,000,000  3-year  5'  ,  notes,  which 
were  taken  by  the  National  City  Hank  of  N.  V.,  to  provide 
funds  for  carrying  through  the  amalgamation,  is  being  made 
al  9S1..,  io  yield  over  5'.,',',.  The  noles  will  be  secured  bv 
$25,000,000  Of  what  tin-  now  1st  M.  30-year  5%  bonds  of  the 
Northwestern  Elevated  RR.,and  by  the  stocks  of  the  various 
properties  acquired  under  the  plan,  al  a  total  cost  of  $21,- 
000,000  (compare  V.  92,  p.  l  lost. 

Deposits  of  the  slock  of  the  several  companies  are  reported  to  be  coming 

in  rapidly,  the  total  number  of  shares  received  to  June  t>  being  between 
1  1  ;,.noo  ,-iiid  120,000,  With  20,000  or  80,000  additional  shares  in  siuht  . 

I'M  win  1,,  i.obdeii  ,v  Co.,  Chicago,  n nti\  offered  a!  83  and  Int.,  yielding 

..  15%  income.  $200,000  exten.  St,   is  of  the  Metropolitan  West  Side  Ele- 
vated  Ry.,  dated   1901.     These  bonds  (not  the  "when  issued"  securities) 
iffered  by  advertisement  in  last  week's  "Chronicle."     v.  92,  p.  1498 

Citizens  Ry.  of  Waco. — Sale—  See  Southern  Traction  Co. 

belOW.— V.  77.  ]).  2035. 

Citizens'   Traction   Co.,    Oil   City,    Pa.     Bonds  Called. — 

$14,000  1st  M.  5%  bonds  will  lie  paid  oil'  at    102 '  ,j  and  int. 


1564 


THE   CHRONICLE 


Vol.  lxxxxii. 


out  of  the  sinking  fund,  at  the  Pennsylvania  Co. for  Insurances 
on  Lives  &  Granting  Annuities,  on  July  1, — V.  85,  p.  599. 

City  Railway,  Dayton,  0. — Merger  Plan. — See  Dayton 
Power  &  Light  Co.  below.— V.  92,  p.  1178. 

Columbus  (0.)  Interurban  Terminal  Co. — Bonds. — This 
company  during  1910  made  a  mortgage  to  the  Citizens'  Trust 
&  Savings  Bank  of  Columbus,  O.,  as  trustee,  to  secure  an 
issue  of  $1,000,000  5%  $500  25-year  gold  bonds,  dated  June  1 
1910  and  due  June  1  1935;  of  the  present  issue,  $175,000 
has  been  subscribed  for  by  Columbus  investors  and  will 
provide  the  means  to  build  an  interurban  terminal  railway 
station  for  the  Ohio  Electric  Ry.  Lines.  Subscriptions  were 
made  pavable  $25,000  April  20,  $25,000  May  15,  $25,000 
June  15,  $50,000  Aug.  1  and  $50,000  Sept.  1  1911. 

The  company  was  incorporated  in  Ohio  in  May  1910  with  nominal 
($10,000)  capital  stock,  the  incorporators  being  J.  B.  Foraker  Jr.,  F.  A. 
Healy,  Dana  Stevens,  W.  H.  McAllister  and  W.  Kesicy  Schoepf,  all  of  Cin- 
cinnati, Ohio.  The  station  will  be  in  South  Third  St.,  Columbus,  and,  it  Is 
said,  will  be  completed  about  Jan.  1  1912.  The  structure  will  at  pros  ntbe 
only  two  stories  high,  but  it  will  be  built  for  an  ultimate  height  of  ten  stories. 
Of  the$l,000,000  bonds,  .$133, 000  were  issuable  forthwith  on  account  ol  real 
estate,  and  not  over  §367,000  to  erect  a  terminal  freight  and  passenger 
station,  including  not  exceeding  .$100,000  for  tracks,  the  remaining  .$500,000 
to  be  reserved  for  additional  real  estate,  additional  stories  to  said  station 
and  other  additions  and  improvements,  but  not  over  $100,000  for  trackage. 
Pres.,  Dana  Stevens;  Sec,  F.  A.  Healy.  The  bond-  are  guaranteed, 
pr  ncipal  and  interest  by  the  Ohio  Electric  Ry.  Co.,  which,  it  is  under- 
stood, owns  the  entire  capital  stock. 

.  Dayton  (0.)  Power  &  Light  Co. — Merger. — This  new  Ohio 
corporation  filed  on  May  30  a  certificate  increasing  its  au- 
thorized capital  stock  from  $25,000  to  $20,000,000,  of  which 
$6,000,000  is  to  be  pref.  and  $14,000,000  common  stock.  A 
press  dispatch  to  the  "Cincinnati  Enquirer"  on  May  31  said: 

It  has  recently  been  reported  that  a  merger  of  the  street  railway  and 
lighting  companies  of  the  city  is  under  way.  This  would  include  (see  index 
to  "El.  Ry.  Sec")  the  City  Railway  Co.  (V.  92,  p.  1178),  the  People's 
Railway  Co.,  the  Oakwood  Street  Ry  Co., the  recently  organized  Dayton 
Street  Ry.  Co.,  the  Dayton  Citizens'  El.  Co.  (V.  85,  p.  866)  and  the  Dayton 
Lighting  Co.  (V.  89,  p.  46).  William  Stroop,  President  of  the  Hills  & 
Dales  Co.,  is  engineering  the  merger,  the  details  of  which  are  being  care- 
fully guarded.  [Whether  the  Dayton  Gas  Co.  is  likely  to  be  included  is 
not  stated.     V.  90,  p.  702.] 

Denison  Bonham  &  New  Orleans  Ry. — Sold. — See  Missouri 
Kansas  &  Texas  Ry.  below.— V.  81,  p.  1610. 

Denver  &  Rio  Grande  RR. — Preferred  Dividend. — No  ac- 
tion was  taken  at  the  directors'  meeting  on  Thursday  regard- 
ing the  dividend  due  July  16  on  the  $49,779,800  pref.  stock, 
the  matter  being  allowed  to  go  over  until  next  Tuesday,  in 
order  that  Chairman  Gould  may  be  given  an  opportunity  to 
further  discuss  the  situation  with  Blair  &  Co.  and  Speyer&Co. 

Mr.  Gould  is  quoted  as  saying  that  probably  the  road  will  fall  short  only 
$20,000  to  .$30,000  of  earning  the  full  dividend,  but  that  the  directors  are 
obliged  to  bear  in  mind  that  the  Denver  &  Rio  Grande  stands  sponsor  for 
the  interest  o  the  Western  Pacilic  bonds  and  that  as  yet  that  road  is  not 
self-sustaining  and  it  is  impossible  to  forecast  just  when  it  will  be. — V.  92, 
p.  1435,  794. 

Des  Moines  Iowa  Falls  &  Northern  Ry. — Colled  Bonds. — 

All  of  the  outstanding  1st  M.  5s  dated  1901  have  been  called 

for  redemption  at  105  and  int.  on  July  1  1911  at  the  Trust 

Company  of  America,  37  Wall  St.,  New  York  City. 

Of  late  |known  as  St.  Paul  &  Des  Moines  RR.,  and  as  such  acquired  by 
Ch.  R.  I.  &  Pac.  Ry.  as  part  of  its  St.  Paul  <Sc  Kansas  City  Short  Line. 
(V.  92,  p.  526.  593.)— V.  87.  p.  96. 

Escanaba  (Michigan)  Traction  Co. — Bond  Offering. — 
Tweedy,  Underwood  &  Edgar,  Milwaukee,  are  placing 
$150,000  "first  and  ref."  mtge.  5%  gold  bonds  dated  Aug.  12 
1909,  due  $10,000  annually  1914  to  1933,  incl.,  balance  1934, 
but  callable  at  103  and  int.  on  any  int.  date.  Int.  J.  &  J.  at 
First  Sav.  &  Trust  Co.,  Milwaukee.  Michigan  Trust  Co., 
Grand  Rapids,  Mich.,  trustee.     Par  $1,000  (c*&r). 

Digest  of  Letter  from  Sec.  &  Gen.  Man.  P.  L.  Utley,  Escanaba.  May  25  '11. 

Capitalization  {Including  Said  $150,000  Bonds). 

Capital  stock,   authorized,   $500,000;  outstanding $500,000 

First  and  ref.  mtge.  5%  bonds,  auth.,  $600,000;  outstanding 250,000 

Escanaba  Power  Co.  1st  M.  6s,  due  Jan.  1  1914,  auth.  &  issued.  _  120,000 
Of  the  "first  and  ref."  5s,  $125,000  are  reserved  to  retire  on  Jan.  1  1914 
the  $120,000  Escanaba  Pr.  Co.  1st  M.  6s,  at  which  time  the  5%  bonds  will 
become  an  absolute  1st  mtge.  on  the  entire  property.  The  balance  of  this 
issue  ($225,000)  is  reserved  for  additions  and  permanent  extensions  at  not 
to  exceed  80%  of  cash  cost;  but  only  in  case  the  net  earnings  for  the  year 
preceding'are  twice  the  interest  charges,  incl.  the  bonds  proposed  to  be  issued. 
Earnings  Yrs.  end.  April  30,  with  Present  Int.  Charge  Shoivn  under  1910-11. 

1909-10.     1910-11 


1909-10.     1910-11. 

Gross    $71,029  $104,589 

Net  (aft.  taxes)..     31,344       51,234 


Interest  on  bonds.   $10,830     $19,700 
Balance $20,514      $31,534 


The  proceeds  of  these  bonds  will  be  used  to  construct  a  new  32-ft.  dam  on 
the  Escanaba  River,  about  one  mile  above  the  one  in  operation,  for  build- 
ing a  power  house  and  paying  the  floating  debt,  a  large  part  of  which  was 
incurred  for  the  construction  of  the  interurban  road,  opened  only  last  July 
to  Gladstone.     The  new  dam  should  add  $15,000  to  $20,000  to  the  net  earns. 

Property  in  Operation. —  (1)  A  street  railway  in  Escanaba  and  an  in- 
terurban road  8  miles  in  length  to  Gladstone  traversing  a  well-settled  agri- 
ccultural  district  which,  it  is  believed,  will  eventually  be  built  up  with 
manufacturing  industries.  (2)  On  the  Escanaba  River,  about  three  miles 
from  Escanaba,  a  modern  power  plant  developing  1,300  h.  p.  and  furnish- 
ing electricity  to  the  street  railway  system  and  for  the  lighting  of  Escanaba, 
Gladstone  and  Wells,  and  power  to  a  large  number  of  industries  in  these 
cities.  Escanaba  has  about  15,000  population  and  Gladstone  4,500.  Ac- 
cording to  the  Michigan  law,  the  company  is  allowed  to  carry  freight,  mail 
and  express,  and  a  considerable  income  will  be  derived  from  this  source. 

The  new  dam,  which  will  cost  about  $100,000,  will  have  installed  3,000 
h.  p.  in  water  wheels,  which  can  be  supplied  with  water  80%  of  the  time. 
A  syndicate  of  lumber  men  has  applied  for  the  surplus  power,  agreeing  to 
pay  from  $12,000  to  $15,000  per  year  for  the  same,  to  be  used  for  grinding 
wood  pulp  (supply  for  50  years) .     Also  owns  a  site  for  a  third  dam. 

The  stockholders  have  invested  in  the  last  two  years  over  $250,000  in  ac- 
tual cash  in  this  property,  over  and  above  the  bonded  debt. 

Great  Northern  Ry  .—Payment  of  Bonds. — The  $500,000 
Minneapolis  Western  Ry.  1st  M.  5%  bonds  will  be  paid  at 
maturity  July  1  (when  interest  will  cease)  on  presentation 
at  the  offices  of  the  Great  Northern  Ry.,  32  Nassau  St.,  or 
before  that  date  at  par  and  accrued  interest  to  date  of  pre- 
sentation.—V.  92,  p.  1499,  1032. 

Illinois  Tunnel  Co.,  Chicago. — Telephone  System. — Joseph 

Harris,  Pres.  of  the  Subway  Telephone  Construction  Co.,  says' 

f-^The  actual  work  of  installing  telephones  under  my  contract  with  the 
Illinois  Tunnel  Co.  was  begun  less  than  one  year  ago,  and  to-day  we  have  in 
operation  more  than  20,000  automatic  telephones  on  more  than  20,000  inde- 
pendent subscribers'  lines,  with  eight  exchanges,  located  as  follows:    (a)  175 


W.  Washington  St.;  (6)  115  S.  Dearborn  St.;  (c)  Plymouth  Court;  (d) 
Franklin  St.  and  Jackson  Boulevard:  (o  37th  and  Elmwood  Ave.;  (/)4170 
South  Halsted  St.:  (g)  Monroe  and  Paulina  streets;  (h)  La  Salle  and  Maple 
streets.  There  have  been  installed  in  these  exchanges  automatic  switches 
for  30,000  lines,  or  on  present  ratio  70,000  telephones,  and  in  connection 
therewith  255  miles  of  cables,  or  982,295  miles  of  wire,  which  are  located  in 
the  tunnels  and  in  more  than  236  miles  of  conduit  outside  the  tunnel  district. 
We  have  already  procured  more  than  45,000  contracts  for  service  with 
bona  fide  subscribers,  and  it  is  the  purpose  to  extend  the  automatic  system 
to  all  parts  of  the  city  as  rapidly  as  possible.  Maximum  annual  charge  for 
unlimited  service:  (a)  Individual  lines,  $81  business;  $46  80  residence. 
(6)  party  line,  $36  business,  $27  residence.  We  arc  now  building  the 
apparatus  to  connect  with  the  long-distance  independent  lines  in  adjacent 
States.      Compare  V.  90,  p.  849;    V.  92,  p.  1178. 

Agreement. — See  Inter-State  Independent  Telephone  & 
Telegraph  Co.  under  "Industrials"  below — V.  92,   p.  1178. 

Jacksonville    (Fla.)  Traction   Co. — Bonds  Offered. — S'.oae 

&    Webster,  Boston,    New  York    and   Chicago,   and    Esta- 

brook  &  Co.,  Boston,  New  York,  Hartford,  Baltimore  and 

Chicago,  are  placing  at  963^  and  int.,  yielding  over  5)4% 

income,  $750,000  "first  consolidated  M.  5%  gold  bonds  dated 

March  1  1911  and  due  March  1  1931,  but  callable  as  a  whole 

or  in  part  for  the  sinking  fund  at  105  and  interest.     Int. 

M.   &  S.  at  State  Street  Trust  Co.,   trustee,   Boston.     Par 

$500   and    $1,000    (c*).     Sinking   fund    1%    per   annum   of 

bonds  certified,  beginning  Mch.  1  1917.     This  property  has 

been  under  the  management  of  Stone  &  Webster  since  1902. 

Capitalization. 
First  consol.  M.,  authorized,  $5,000,000:  initial  issue  (now  offered)    $750,000 
Reserved  to  retire  Jacksonville  Electric  Co.  5s,  due  1927  (incl. 

S43.000  in  treasury) 1,250,000 

Reserved  for  80%  of  cost  of  additions  &  impts $3,000,000 

Pref.  stock,  6%  cum.,  par  $100  a  share,  auth.  and  issued 500,000 

Com.  stock  (incl.  $200,000  about  to  be  offered  at  par,  $100  a  sh.)  _   1,000,000 

Digest  of  Authoritative  Statement. 

Incorp.  in  Massachusetts,  having  acquired  all  the  property  and  as- 
sumed all  the  obligations  of  Jacksonville  Electric  Co.,  under  date  of  Apr.  18 
1911,  does  the  entire  electric  railway  business  in  Jacksonville,  Fla.  Prop- 
erty embraces  approximately  42  miles  of  track;  21  open  and  56  closed  cars; 
power  station  on  water  front,  capacity  1 ,875  k.  w.,  and  second  power  station 
under  construction,  capacity  of  2,400  k.  w.;  two  parks,  one  of  10  acres  and 
the  other  of  43  acres:  favorable  franchise,  expiring  in  1932. 

The  first  consolidated  mtge.  bonds  are  a  first  lien  on  the  new  power  sta- 
tion now  under  construction,  and  on  the  Ortega  extension,  about  3  M  miles 
in  length:  also  all  property  hereafter  acquired.  They  are  a  direct  lien  on 
all  property  acquired  from  Jacksonville  Electric  Co.,  subject  only  to  the 
$1,250,000  1st  M.  bonds  mentioned  above.  The  proceeds  of  these  $700,000 
bonds  will  be  applied  to  the  retirement  of  the  floating  debt  and  to  further 
extensions  and  improvements,  including  themodern  central  power  station. 
Earnings  of  Jacksonville  Electric  Co.,  Gross  and  Net  (After  Taxes). 

1903.        1904.        1905.        1906.        1907.        1908.        1909.        1910. 

$  $  s  $  $  s  $  $ 

Gross. ..248, 649  290,497  305,639  326,468  392,393  430,837  486,777  576,081 

Net 82,707  114,035  124,774  124,629  136,052  146,616  186,367  229,273 

Earnings  for  12  Months  ending  March  31  1911,  with  Present  Interest  Charge. 

Gross  earnings $584,592  I  Interest    charges $97,850 

Net  earnings  (after  taxes) .  .$228,176  |  Improvement  fund 12,500 

Balance,  after  present  int.  charge  and  impt.  fund $117,826 

Dividends  on  the  preferred  stock  of  Jacksonville  Electric  Co.  (the  prede- 
cessor company)  have  been  paid  without  interruption  at  the  rate  of  6% 
per  annum  since  Feb.  1903  and  on  the  common  stock  at  6%  per  annum  from 
Aug.  1  1905  to  Aug.  1  1910,  when  the  rate  was  increased  to  7%  per  annum. 

Dividends  are  now  being  paid  quarterly  (Q.-F.)  at  rate  of  6%  per  annum 
on  the  pref.  stock  and  at  the  rate  of  7%  per  annum  on  the  common  stock. 

Jacksonville's  growth  in  population  has  been  rapid,  increasing  from 
8,650  in  1880  to  28,429  in  1900  and  to  57,699  in  1910,  an  increase  of  103% 
in  the  last  decade.  The  suburbs  are  estimated  at  10,000  additional.  Under 
an  appropriation  made  by  the  Federal  Government,  a  channel  24  ft.  deep 
from  the  city's  wharves  to  the  sea  has  been  completed  at  a  cost  of  $4,000,000, 
permitting  vessels  of  large  tonnage  to  use  the  docks.  The  bank  clearings 
have  increased  from  $12,733,048  in  19-0  to  $124,657,071  in  1910.  Jack- 
sonville is  increasing  in  importance  as  an  exporter  of  lumber,  cotton,  sugar, 
fruit,  phosphate  and  vegetables,  the  exports  in  1910  being  nine  times  those 
of  1906.  The  city  is  one  of  the  largest  n  val  stores  ports  in  the  Union. — 
V.  92,  p.  881,  261. 

Janesville  (Wis.)  Traction  Co. — Securities  Authorized. — 
The  Wisconsin  Railroad  Commissioners  have  authorized  the 
company,  which  is  the  successor  of  the  Janesville  St.  Ry., 
foreclosed,  to  issue  $125,000  stock  (par  $100)  and  $50,000  5% 
30-year  1st  M.  bonds  (denomination  $1,000).— V.  91,  p.  1254. 

Kansas  City  Ry.  &  Light  Co. — Receivership  for  Metropoli- 
tan St.  Ry. — See  that  company  below. — V.  92,  p.  1436,  1375. 

Kansas  City  Viaduct  &  Terminal  Ry.  Co. — Trustee. — The 
Fidelity  Trust  Co.  of  Kansas  City,  Mo.,  was  on  May  8  ap- 
pointed trustee  to  act  with  the  Standard  Trust  Co.  of  N.  Y., 
the  former  sole  trustee  under  the  first  4^2%  gold  mtge. 
dated  July  1  1905.— V.  92,  p.  1375,  187. 

Kanawha  &  Michigan  Ry. — First  Dividend. — This  com- 
pany, whose  $9,000,000  capital  stock  was  substantially  all 
purchased  in  1910  by  the  Ches.  &  Ohio  and  the  Lake  Shore 
&  Mich.  Southern  roads  jointly,  declared  on  June  3  an  ini- 
tial dividend  of  4%  on  the  stock,  pavable  June  30  1911  at 
the  office  of  J.  P.  Morgan  &  Co.,  N.  Y.  City,  to  stockholders 
of  record  June  20  1911. 

The  directors,  it  is  stated,  have  not  decided  how  the  dividend  will  be  paid 
in  the  future,  whether  2%  semi-annually  or  1%  quarterly,  or  at  some 
other  rate. — V.  92,  p.  113,  59. 

Kootenay  &  Alberta  Ry. — Mortgage. — The  company  has 
filed  in  the  office  of  the  Secretary  of  State  of  Canada  a  mort- 
gage to  the  Investment  Trust  Co.,  Ltd.,  as  trustee,  securing 
an  issue  of  $600,000  bonds  on  the  projected  line  extend- 
ing from  the  Canadian  Pacific,  one  mile  west  of  Pincher  Sta- 
tion, in  the  Province  of  Alberta,  to  Beaver  Collieries,  the 
property  of  the  Western  Coal  &  Coke  Co. 

The  company  was  incorporated  in  1909  with  $3,000,000  authorized  stock 
to  build  the  following  lines:  (a)  From  a  point  on  the  Crow's  Nest  Branch 
of  the  Canadian  Pacific  Ry.  between  Cowley  and  Pincher  Creek  stations  in 
Alberta  Province,  thence  southerly  through  Beaver  Valley  to  the  North 
Kootenay  Pass,  thence  southerly  down  the  Flathead  River  Valley  in  British 
Columbia  to  the  International  Boundary:  (b)  from  at  or  near  the  aforesaid 
point  on  the  Crow's  Nest  Branch  of  Canadian  Pacific  southerly,  passing  at 
or  near  the  Town  of  Pincher  Creek,  through  the  Fishbourn  settlement, 
through  the  Blood  Indian  Reserve,  down  the  Milk  River  Valley  to  the 
International  Boundary  at  or  near  Coutts;  (c)  a  branch  line  from  a  point 
at  or  near  the  crossing  of  the  Waterton  River  in  Alberta  Province,  thence 
southerly  to  the  southwest  corner  of  the  Blood  Indian  Reserve,  passing  in 
the  vicinity  of  Mountainview,  thence  down  the  valley  of  Lee'siCreekito 
Carsdton. 

Kentucky  Traction  &  Terminal  Co.,  Lexington,    Ky. — 

Guaranteed  Bonds  Offered. — Chandler  Bros.  &  Co.,  Philadel- 
phia, and  associates,  are  placing  at  94  and  int.,  yielding  about 
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5.35%  income,  the  present  issue  of  $1, 871,000  of  this  new 
company's $7,500,000  5%  first  and  refunding  mortgage  gold 
bonds,  par  91,000  (c*),  due  Feb.  1  1951,  but  subject  to 
redemption  after  Feb.  1  I'M  I  at  105  and  int.  Commercial 
Trust  Co.,  trustee,  Philadelphia.  Int.  F.  &  A.  Guaranteed 
principal  and  interest,  by  endorsement  by  the  Kentucky 
Securities  Corporation.     An  advertisement  says: 

The  Kentucky  Traction  &  Terminal  Co.  owns  and  operates  electric  street 
and  Inlerurban  railways  in  and  between  the  cities  of  Lexington,  Frankfort. 
Georgetown,  Paris,  Versailles,  Nlcholasvllle  and  Winchester,  Ky.,  and 
oon    '  nous   i.  rrltorj 

The  proceeds  of  $800,000  of  this  Issue  will  be  expended  In  the  construction 
of  a  new  power  plant  and  other  Improvements;  the  remaining  $i,07l,ooo 
were  issue  1  to  refund  underlying  bonds. 

'Phis  issue  embraces  the  following  attractive  features:  (1)  First  lien  on 
•18  miles  ol  elect  lie  railway  lines  and  a  new  power  plant  .  to  cost  about  $500,- 

000.  and  a  second  lien  on  15  miles  of  additional  electric  railway  lines;  (2)  ad- 
ditionally secured  by  pledge  of  tic  stock  of  the  company  controlling  the 
gas,  electric  light  and  Ice  businesses  of  Lexington,  Kj  .;  (3)  perpetual  fran- 
chises on  85  miles  of  the  total  mileage  Of  93  miles:  (  I)  substantial  cash  in- 
vestment bach  of  the  bonds  represented  by  the  stocks  of  the  guarantor, 
the  Kentucky  Securities  Corporation,  In  excess  of  $2,220,000. 

Taxes  paid  on  these  bonis  in  Penna.  and  N.  J.  (at  not  exceeding  the 
present  rate)  will  be  refunded  to  bondholders  by  company. 
Condensed  Lxtracts  from  Letter  of  Jno.  A.  McCarthy,  Vice-Pres.  of  Ken- 
tucky Securities  Corporation.  Philadelphia,  Feb.  15  1911. 

[Since  the  above  date  the  plan  of  consolidation  has  become  effective, 
and  the  new  tntge.  of  $7,500,000  lias  been  duly  recorded. — Ed.] 

Under  ptan  of  Jan.  3  1911  (V.  92,  p.  4G1>  the  Kentucky  Traction  &  Ter- 
minal Co.  will  execute  a  "first  and  refunding  mortgage"  to  secure  an  author- 
ized Issue  of  $7,500,000  10-year  5%  gold  bonds,  of  which  there  will  be  re- 
served to  retire  underlying  mortgage  liens  bonds  of  an  aggregate  par  value 
of  $2,114,000,  and  presently  issued  In  exchange  for  existing  bonds  and  for 
corporate  purposes  bonds  of  an  aggregate  par  value  of  $1,871,000.  The 
remainder  of  said  bonds  being  reserved  for  future  extensions,  improvements, 
and  other  corporate  purposes  at  not  to  exceed  90%  of  cost,  $1,000,000 
thereof  may  be  Issued  when  net  earnings  are  I  ',  times  total  bond  Interest 
charges;  the  remainder  only  when  net  earnings  are  1  c,  times  total  bond 
Interest  charges.  Annual  sinking  fund  t921  to  1930  an  amount  equal  to 
H  of  1%  of  bonds  outstanding:  after  1930  1";,  annually. 

It  Is  proposed  to  expend  within  the  next  year  approximately  $800,000 
on  a  new  power  station  of  4,750  k.w.  capacity,  sub-stations,  electrlclal 
equipment,  Improvements  and  new  equipment.  A  further  sum  of  approxi- 
mately $280,000  will  be  derived  from  payments  by  stockholders  and 
applied  to  the  discharge  of  floating  debt  and  the  completion  of  improvements. 

Earnings  of  Combined  Properties  for  Calendar  Years  (1911  Estimated) . 
Breakdown  in  power  plant  in  1910  re  luce. 1  net  earnings  approx.  $22,000. 

Year —  Cross.         Net.      Gas  Net.  Total  Net.  Bond  Int.  Bal.,Sur. 

1909  (actual*    ...$582,422   $142,361    $17,835   $160,190       _ 

1910  (actual)     ...    1.41,330       176,462       22,280       198,742         ..     ...         

1911  (estimated).    TOO.ooo      245,000      25,000      270, 000   $164,438    $105,561 
The  Central  Kentucky  Traction  Co.  Division,  on  which  the  new  mortgage 

Is  a  first  lien,  earned  during  1910:  Gross,  $174,958,  and  net  (after  opcr.  ex- 
penses), $72,425;  with  the  proposed  improvements,  additional  equipment 
and  new  power  house,  said  division  should  show  gross  earnings  of  $205,000 
and  net  of  $95, 000.     Compare  V.  92,  p.  461,  1436. 

Lake  Erie  &  Pittsburgh  Ry. — Mortgage  Filed. — The  com- 
pany has  filed  its  first  nitge.  to  the  Guaranty  Trust  Co.  of 
N.  Y.,  as  trustee,  to  serine  an  auth.  issue  of  $15,000,000  50- 
year  bonds,  under  which  $4,300,000  bonds  have  been  issued 
to  reimburse  the  Lake  Shore  and  Pennsylvania  for  a  portion 
of  the  amounts  expended  for  construction.  The  road  extends 
from  a  connection  with  the  Cleveland  Short  Line  south  of 
Cleveland  to  Ravenna,  Ohio,  connecting  with  the  Pittsburgh 
district  over  the  Pennsylvania .— V.  92,  p.   1500,   1109. 

Louisiana  Southern  Ry. — Increase  of  Stock — New  Mortgage. 
— The  stockholders,  it  is  stated,  will  vote  shortly  on  in- 
creasing the  capital  stock  from  $300,000  to  $1,000,000  and 
also  on  issuing  $1,000,000  of  1st  M.  refunding  bonds.— 
V.  76,  p.  705. 

Louisville  &  Nashville  RR. — Bond  Offering. — J.  P.  Morgan 

&  Co.,  the  First  National  Bank  and  the  National  City  Bank, 

all  of  New  York,  offered  on  June  3  at  93^,  yielding  4.30'  ;  , 

the   unsold    portion   of   their   block   of   $10,000,000    Atlanta 

Knoxville  &  Cincinnati  Division  4%  gold  bonds,  dated  1905 

and  due  May  1   L955.     Int.  M.  &  N.  in  N.  Y.  City.     Trustee, 

U.   S.   Trust   Co.,    New   York.      Par,   c*   $1,000;  r*   $1,000, 

$5,000,   $10,000   and   $50,000. 

Abstract  of  Letter  from  Pres.  Milton  H.  Smith.  Louisville.  May  25  1911. 

The  bonds  In  question,  besides  being  the  direct  obligation  of  the  L.  &  N. 

RR.  Co.,  are  a  mortgage  on  its  entire  main  line  between  Cincinnati  and 

Atlanta.  On  204.67  miles  of  tiiis  division  they  are  a  direct  first  mtge.. 
and  on  546.15  miles  they  are  a  mortgage  subject  to  prior  liens  outstanding 
at  the  rate  of  only  about  815.000  per  mile.  Of  this  division  35.54  miles 
has  double  track.  The  total  mileage  operated  is  830.98.  The  mtge.  also 
covers  extensive  terminal  properties  at  Cincinnati,  Ohio,  Atlanta,  Ga., 
and  Knoxville,  Trim.,  having  a  large  and  steadily  increasing   value. 

The  amount  of  bonds  issued  for  construction,  equipment  and  the  acqui- 
sition of  various  properties  under  the  provisions  ol  the  mtge.  is  $23,827,000, 
of  which  $20,245,000,  inel.  those  ($10,000,000)  sold  to  you,  are  outstand- 
ing, and  the  remainder,  83,582,000,  is  held  in  the  company's  treasury. 
The  amount  of  bonds  outstanding  is  therefore  at  the  rate  of  $2  1,863  per  mile. 

Application  will  be  made  to  list  these  bonds  on  the  N.  V  .  Stock  Exchange. 

For  the  fiscal  year  en  led  June  30  1910,  the  income  of  the  Atlanta  Knox- 
ville &  Cincinnati  Division  applicable  to  the  payment  of  interest  charges 
was  more  than  twice  the  amount  required  to  pay  Interest  on  all  liens  prior 
to  and  including  the  $23,827,000  bonds  of  this  issue. 

The  contemplated  extensions  and  Improvements  will  largely  increase  the 
earning  capacity  and  add  considerably  to  the  surplus. 

The  Atlanta  Knoxville  &  Cincinnati  Division  Is  a  north-and-soutb  line 
extending  from  Cincinnati,  O.,  by  way  of  Knoxville,  Tenn.,  to  Atlanta,  Ga. 
Entrance  to  Cincinnati  is  being  gained  by  contract  with  the  Covington  & 
Cincinnati  Elevated  Hi;.  &  Transfer  <fc  Bridge  Co.,  as  well  as  by  the  bridge 
at  Newport  owned  by  the  L.  &  N.  Kit.  and  embraced  in  the  property  cov- 
ered by  the  mtge.  To  Atlanta  access  is  had  by  trackage  rights  over  the 
Western  &  Atlantic  Itll.  from  Cartersville,  a  distance  of  about  IK  miles. 
The  division  traverses  the  thickly-populated  blue  grass  region  or  Kentuckj 

and  penetrates  the  rich  coal  fields  of  eastern  Kentucky  and  Tennessee  and 
the  valuable  mineral  districts  between  Knoxville,  Tenn.,  anil  \ilanta,  (.a. 
The  main  line  is  the  short  line  between  Cincinnati  and  Atlanta.  It  is  a 
line  of  low  grades  from  Corbin,  Ky.,  to  Atlanta,  thus  facilitating  the  hand- 
ling of  traffic  from  the  coal  fields  above  referred  to  and  from  those  of  south- 
west   Virginia. 

The  Louisville  &  Nashville  lilt.  Co.  has  since  July  1909  paid  dividends 
at  the  rate  of  7%  per  annum.  It  owns  3,769.82  miles  of  road,  of  which  it 
operates  3,495.06,  other  companies  operating  the  remainder  of  27  1 .76  miles. 

Its  bonded  debt  per  mile  decreased  from  $33,815  on  June  30  1906  to 
$31,553  on  June  30  11(1(1,  during  Which  period  its  stock  per  mile  decreased 
from  $13,139  to  $12,373.  During  the  same  period  Its  gross  earning  In 
creased  from  $43,000,000  to  S52,ooo,ooo.  or  from  $10,411  to  Si  1,513  per 
mile,  and  its  net  earnings  from  $12,075,000  to  $17,1  18,000,  or  from  $2,923 
to  $3,831   per  mile. 

The  bonds  were  offered  on  Monday,  and  by  Tuesday  after- 
noon had  all  been  sold.  The  advertisement,  however,  ap- 
pears on  another  page  for  record. 

Merged  with  Knoxville  Division. — The  Athens  &  Tellico 
Ry.,  extending  from  Athens  to    Tellico    Plains,    Tenn.,  24 


miles,  will  be  merged    on    July  1   and  become  part  of  the 
Knoxville  division. 

The  outstanding  securities  of  the  roa  1  have  been  held  for  a  year  or  more 
In  the  I,.  A;  X.  feauiry. — V.  92.  p.  1311.   1  I  78  . 

Lowell  (Mass.)  &  Fitchburg  Electric  Co. — Collateral  Sold. 
—  The  $275,000  each  of  stock  and  bonds  of  the  Lowell  & 
Fitchburg  Street  Ry.  which  were  deposited  as  security  for 
the  $550,000  collateral  trust  bonds  were  sold  recently  to  the 
protective  committee  of  the  Electric  Co.  bondholders.  Com- 
pare V.  92,  p.  1178. 

Maine  Central  RR. — Acquisitions. — The  stockholders  will 
vote  July  1  on  accepting  the  Act  recently  passed  by  the 
Maine  Legislature,  authorizing  the  merger  of  the  Somerset 
RR.,  Washington  County  RR.  Co.  and  Sebasticook  & 
Moosehead  RR.;  also  on  leasing  to  the  Portland  Terminal 
Co.  (which  see  below)  any  and  all  railroad  properties  and 
rights  of  the  corporation  included  in  present  Portland  termi- 
nal.—V.  92,  p.  882,   725. 

Metropolitan  Street  Ry.  of  Kansas  City,  Mo.  and  Kan. — 
Receivership. — Judge  W.  C.  Hook,  in  the  Federal  Court  at 
Kansas  City  on  June  3,  upon  application  made  by  the  Kansas 
City  Ry.  &  Light  Co.,  the  owner  of  the  capital  stock,  also  of 
various  debts  of  the  road  aggregating  $2,978,744,  appointed 
as  receiver  for  the  street  railway  R.  J.  Dunham  of  Chicago, 
Chairman  of  the  Board  of  Directors  of  the  Kansas  City  Ry. 
&  Light  Co.,  and  Ford  F.  Harvey  of  Kansas  City.  A  general 
readjustment  of  the  affairs  of  the  street  railway  system,  itis 
stated,  has  become  imperative. 
Formal  Statement  Made  by  R.  J.  Dunham.  Chairman  of  K.  C.  Ry.  &  Lt.  Co. 

The  street  railway  Franchises  expire  in  1925.  Over  $18,000,000  of  obli- 
gations to  creditors  mature  in  Sept.  1912  and  May  1913.  At  that  time 
t  hese  obligations  must  be  met  or  refunded.  The  annual  gross  street  railway 
earnings  are  in  excess  of  $6,000,000.  These,  if  the  property  be  kept  to- 
gether, ought  to  be  ample  to  meet  expenses,  maintenance  and  interest,  as 
well  as  to  accumulate  a  surplus  for  these  creditors. 

The  growth  of  Kansas  City  has  been  phenomenal,  both  in  population  and 
territorial  limits,  thus  requiring  much  additional  service  and  many  new 
lines,  improvements  and  additions.  Creditors  having  debts  which  mature 
within  a  year  or  two  are  not  willing  that  the  earnings  should  be  used  for 
this  purpose  instead  of  being  applied  upon  the  indebtedness.  The  improve- 
ments, if  made,  would  fall  under  the  lien  of  present  mortgages.  Investors 
will  not  lend  new  money  therefor  unless  they  can  have  a  first  lien  upon  that 
which  their  money  creates.  To  obtain  it  requires  some  kind  of  a  new 
contract  with  the  city. 

More  than  $13,000,000  of  the  bonds  were  issued  prior  to  the  peace  agree- 
ment of  1902,  under  franchises  expiring  in  1925,  and  are  secured  by  mort- 
gages upon  different  lines  in  the  downtown  districts  and  heart  of  the  city. 
The  holders  of  these  bonds  claim  they7  are  not  bound  by  the  provisions  of  the 
ordinances  as  to  transfers,  extensions  or  payment  of  8%  of  gross  earnings. 

In  order  to  keep  the  property  together,  a  receivership  became  inevitable. 
It  is  hoped  that  the  Court  will  be  able  soon  to  return  the  property  to  the 
stockholders;  in  the  meantime  efforts  will  be  made  to  adjust  ail  differences 
between  bondholders  and  refund  all  obligations,  even  under  the  short 
remaining  franchise  period.  It  is  possible  that  out  of  the  situation  some 
arrangement  may  be  made  with  the  city  whereby  there  can  at  an  early  date 
be  obtained  the  new  money  for  all  necessary'  improvements  and  additions. 

The  proceedings  in  no  way  affect  the  Kansas  City  Ry.  &  Light  Co.,  but 
are  in  the  interest  of  Its  creditors:  nor  do  they  affect  the  Kansas  City  Elec- 
tric Light  Co.  or  the  Kansas  City  Heating  Co.,  the  securities  of  which  are 
held  by  the  Railway  &  Light  Co.  The  earnings  of  the  latter  are  much  in 
excess  of  the  sums  necessary  to  meet  the  interest  upon  all  the  obligations 
of  all  the  companies,  and  it  is  expected  that  all  interest  on  the  securities  will 
be  met  and  paid  when  it  becomes  due.  (See  also  Kansas  City  Ry.  &  Light 
Co.,  V.  92,  p.  1436,  1375,  595:    V.  91,  p.  790,  714.) 

Protective  Agreement. — A  Boston  banking  house  on  June  6 
sent  to  the  holders  of  the  $7,243,000  cons.  M.  5%  gold  bonds, 
due  May  1  1913,  a  circular  saying  in  substance: 

The  receivership,  we  are  informed,  is  largely  the  result  of  an  unfortunate 
political  situation  which  has  made  it  impossible  for  the  company  to  reach  a 
reasonable  basis  with  the  city  to  enable  the  company  to  raise  funds  for  Its 
floating  debt  and  for  the  extensions  and  improvements  demanded  by  the 
City  officials.  We  feel  that  the  property  can  and  will  be  opertaed  under  the 
receivership,  and  reorganized  at  the  termination  thereof,  without  real 
detriment  to  tiie  bondholders. 

Earnings  for  Years  ending  May  31  1909  and  1910. 
1909-10.         1908-09.    I  1909-10.         1908-09. 

Cross    earns. $5. 650, 014   $5,362,386   Int.  charges.  _$1 .1  68,509   $1,177,767 
Net  (aft. taxes)     1,851,042     1,844,111  [Net  Income...      683,-133        666,3-14 

For  the  lOmos.  ending  March  31  1911  the  company- reports  an  increase  in 
gross  earnings  of  $250,220,  or  5.3";, ,  over  the  same  10  months  of  the  previous 
year,  and  a  surplus  over  interest  charges  of  $341,172.  This  result  was  after 
heavy  charges  to  operating  expenses  for  maintenance,  exceeding  by  $207,653 
the  maintenance  charges  tor  the  same  period  of  1909-10. 

An  Independent  report,  made  in  1909  to  the  Mayor  of  Kansas  City,  Mo., 
by  Arthur  Young  &  Co.  of  Chicago,  showed  the  total  cost  of  the  properties 
of  the  Metropolitan  St.  Ry.  Co.  at  that  date  to  be  about  $33,000,000,  which 
has  since  been  considerably  Increased  by  further  construction  and  equip- 
ment.     Against  these  properties  the  mortgage  debt  is  only  $21,849,000. 

We  believe  that  your  bonds  are  amply  protected,  and 'that  they  will  in 

me  (whatever  the  course  of  the  litigation)  be  paid  in  full.  prln.  and  Int. 

Daniel  G.  Wing,  Pres.  of  the  First  National  Bank  of  Boston,  and  Freder- 
ick W,  Stevens  of  New  York,  have  con  cnted  to  act  with  James  .1.  Storrow, 
of  Lee,  Higglnson  &  Co.,  as  a  protective  committee.  We  earnestly  advise 
the  Immediate  deposit  of  your  bonds  with  the  Old  Colony  Trust  Co.,  their 
depositary,  or  With  Hankers  Trust  Co.  of  NT.  V.,  [or  Girard  Trust  Co., 
I'hlla.,  or  London  County  A:  Westminster  Hank,  Ltd.,  London],  its  agents 
for  thai  purpose.  1 1  ii  connection  with  other  powers  for  the  protection  of 
the  bondholders,  the  committee  is  expressly  given  authority  to  sell  the 
deposited  bonds  en  bloc,  but  no  sale  other  than  for  cash  at  par  and  int.  or 
better  shall  be  consummated  without  notice  to  the  bondholders,  and  in  such 
case  the  sale  cannot  be  made  if  25";,  in  interest  of  the  depositors  dissent 
within  20  days. — Ed.] — V.  90,  p.   1045. 

Missouri  Kansas  &  Texas  Ry. — Acquisition. — The  com- 
pany has  acquired  all  the  outstanding  securities  of  the  Deni- 
son  Bonhain  &  New  Orleans  Ry.,  consisting  (if  150,000  stock 
and  $325,000  30-year  bonds. 

The  road  extends  from  Honham  .let.  to  Himliam,  Tex.,  21  miles,  and  has 
been  operated  since  completion,  Dec.  1  1901  under  a  10-year  contract.  — 
V.    92,    p.    1500.    1375. 

Narragansett  Pier  RR. — Leased  to  New  Haven  System. — 
See  New    York  New  Haven  &  Hartford  UR.  below. 

National  Railways  of  Mexico.  Payment  of  Bonds  Due 
July  1.  The  company  will  pay  on  July  1  the  prin.  and  int. 
of  the  following  Mexican  Central  Ry.  bonds  which  were  pro- 
vided for  by  the  recent  sale  of  $10,000,000  2-year  I1-.', 
notes  (V.  92,  p.   117'),    L243): 

ConSOl.   M-    IS   ($3,061,000)   and    1st    M  .  assented    Is  ($38,347)   at   the  office 
of  the    National    RyS.,    \.    Y..   or  the   ROStOIl  Safe   Deposit    A:   Trust    (  0.  and 
registered  Income   bonds   ($11,200)   at    the  Office   of     the     National     i; 
lean  Trust  Co.,    Huston.      V.    92,    p.    1243,    1179. 

New  York  New  Haven  &  Hartford  RR. — A  cquisition. — The 
company  lias,  through  the  Rhode  Island  Co.,  secured  a 
99-year  lease  of  the  Narragansett  Pier  HH. 
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5%  1st  M.  bonds,  dated  May  1  1911. 

The  company  was  incorporate:]  in  Alabama  in  Hay  1907  with  §10  000 
(nominal)  capital  stock,  ami  proposes  to  build  from  Pensacola,  Fla'  to 
Mobile,  Ala.,  60  miles  part  of  the  road  being  reported  as  under  construc- 
tion.    Pres.,  Elwood  M.  Laughlin;  Sec. , J. B. Hall. 

Philadelphia  (Pa.)  Rapid  Transit  Co.— Mr.  Stotesbury  in 
Control  of  Management — Official  Statement. — At  a  meeting 
of  the  directors  held  June  5  1911,  E.  T.  Stotesbury,  of  Drexel 
&  Co.,  Philadelphia,  was,  in  accordance  with  the  arrange- 
ment heretofore  announced,  made  Chairman  of  the  Board 
and  placed  in  direct  charge  and  control  of  the  policy  and 
management  of  the  company's  affairs. 

Extracts  from  Official  Statement  Issued  June  6. 

The  other  new  members  of  the  board  who  directly  represent  Mr    Stotes- 
bury and  who  have  been  selected  by  him  to  fill  the  vacancies  caused  bv  the 
resignations  of  John  B.  Parsons,   P.  A.   B.  Widener,   Geo     D     Widener 
C.  O.  Kruger,  and  of  August  B.  Loeb,  who  resigned  some  time  ago    are  as 
follows:   C.  E.  Ingersoll,  C    S.  W.  Packard,  H.  G.  Lloyd  and  T    E    Mitten 
The    new    executive    committee    includes    Messrs.    Stotesbury     Ingersoll' 
Packard,  Lloyd  and  Mitten  (V.  92,  p.  660,  1500:    V.  91,  p.  1161    946) 
r    Mr.  Stotesbury's  associates  are  in  full  accord  with  his  expressed  intention 
to  rehabilitate  the  property  and  improve  its  operating  methods,  to  the  end 
of  developing  the  best  street-car  service  which  it  is  within  the  financial 
ability  of  the  company  to  produce,  and  which,  he  is  assured  by  Mr   Mitten 
can  within  the  next  5  years  equal  that  enjoyed  by  anyother  American  city! 

The  new  capital  represented  by  the  $10,000,000  bond  issue  now  author- 
ized is  a  small  amount  with  which  to  attempt  to  accomplish  such  a  material 
change  in  conditions,  and  it  can  only  by  the  exercise  of  the  utmost  care  be 
made  sufficient  to  complete  the  rehabilitation  of  the  present  property 
(V.  92,  p.  463;    V.  91,  p.  1711,  1630) . 

i<  To  insure  the  proper  maintenance  and  renewal  of  the  property  an  amount 
equaling  lo%  of  the  gross  earnings  will  be  used  for  that  purpose.  It  is 
estimated  that  the  expenses  of  the  company,  including  the  aforementioned 
maintenance  and  renewals,  will  be  approximately  $1,500,000  in  excess  of  its 


The  road,  now  operated  by  steam,  extends  from  Narragansett  Pier,  R.  I., 
to  Kingston,  &¥>  miles,  but  will  be  electrified  and  operated  in  connection 
with  the  Sea  View  HI!.,  recently  leased  to  the  Rhode  Island  Co.  Com- 
pare V.  92,  p.  1500.  Stock,  $133,800.  Bonds,  $70,000  1st  M.  20-year  4s, 
due  Aug.  1  1916,  interest  F.  &  A.  at  Rhode  Island  Hospital  Trust  Co., 
Providence,  trustee.     The  lease  provides  for  interest  and  4%  on  the  stock. 

Full  Opinion. — The  opinion  of  the  Massachusetts  State 
Supreme  Court  in  regard  to  the  sale  of  the  Park  Square,  Bos- 
ton, real  estate  to  the  Park  Square  Real  Estate  Trust  was 
given  in  full  in  the  "Banker  and  Tradesman"  of  Boston  of 
•June  3,  page  1310.— V.  92,  p.  1500,  1436. 

Nezperce  &  Idaho  RR. — Bonds — Status. — The  Farwell 
Trust  Co.,  Chicago,  and  W.  E.  Volk,  N.  Y.,  their  Eastern 
correspondent,  are  offering  at  par  and  int.,  1st  M.  6%  gold 
bonds  dated  Feb.  1  1910  and  due  serially,  but  callable  at  105 
and  int.  on  60  days'  notice.  Interest  J.  &  J.  in  Chicago 
Par  $1,000  and  $500  (c*).  Trustee,  Am.  Tr.  &  Savings 
Bank,  Chicago.  Authorized,  $300,000;  outstand'g,  $125,000. 
The  outstanding  bonds   ($125,000)   mature  yearly  on  Jan.  1  from  1913 

t^199|45andC$i5:006  fn'l°9°25.irl   ^   ?5'°°°  *    1914'   $1°-°00  J™rlyl915 
Statement  by  Pres.  Z.  A.  Johnson.  Nezperce.  Idaho.  July  1  1910. 

The  company  operates  about  15  miles  of  standard  gauge  steam  railroad 
extending  from  Vollmer,  on  the  Grangeville  branch  of  the  Northern  Pacific 
Ry.,  easterly  to  Nezperce.  in  western  Idaho.  Completed  and  placed  in 
operation  June  15  1910;  constructed  to  accommodate  the  heavy  rolling- 
stock  of  the  Northern  Pacific  Ry.  The  territory  directly  served  includes 
about  90,000  acres  of  excellent  grain  and  agricultural  lands  heretofore  en- 
tirely without  transportation  facilities.  With  the  new  railroad  facilities 
the  land  may  now  be  planted  to  vegetables  and  fruit.  The  organization 
and  construction  of  the  railroad  originated  with  the  residents  and  property- 
owners  within  this  territory.  Satisfactory  arrangements  have  been  made 
with  the  Northern  Pacific  Ry.  Co.  for  exchange  of  freight. 
►  Additional  bonds  (up  to  the  total  of  $300,000)  may  be  issued  for  addi- 
tions and  extensions  at  70%  of  the  cost  thereof  (based  upon  vouchers  and 
estimates) ,  but  only  when  the  net  earnings  for  the  preceding  six  months  are 
twice  the  interest  charges,  incl.  bonds  then  proposed  to  be  issued.  The  com- 
pany has  the  right  to  redeem  the  bonds  in  blocks  of  $5,000  or  multiples 
thereof  in  order  of  earliest  maturities,  upon  any  interest  day,  at  105  &  Int 

[The  actual  earnings  from  June  22  to  Dec.  31  1910,  about  6«  month's 
were:  Gross,  $21,646;  net  (after  taxes).  $11,629:  int.  charges.  $3,937-  bal 
surplus,  $7,691.      Cap.  stock  auth.,  $500,000;  issued,  $100,400. — Ed.] 

Northern  Central  Ry. — Lease  when  Delivered  to  Be  Effective 
as  of  Jan.  1. — President  McCrea  has  written  Joseph  Moore 
Jr.,  Chairman  of  the  stockholders'  minority  committee,  in 
reply  to  a  letter  of  the  latter,  assuring  him  that,  were  it  not 
for  the  pending  suits  in  the  Federal  Courts,  the  lease  to  the 
Pennsylvania  RR.  agreed  upon  by  both  companies  would 
have  been  delivered  and  accepted  at  once,  after  the  approval 
thereof  by  the  Public  Service  Commission  of  Maryland. 

Mr.  McCrea  says  that  in  view  of  the  definite  provisions  of  the  lease  posi- 
tively defining  the  term  thereof  as  commencing  on  Jan.  1  1911  and  expressly- 
stipulating  that  the  rent  shall  accrue  and  be  computed  from  that  date  it  is 
the  understanding  and  intention  of  the  lessee  that  when  the  premises 'shall 
have  been  acquired  by  the  lessee  all  the  terms  and  provisions  thereof  will 
necessarily  become  and  be  treated  as  effective  as  of  Jan.  1  1911,  and  that  a 
just  and  equitable  accounting  between  the  lessor  and  lessee  shall  then  be 
made  in  such  manner  as  will  properly  protect  and  preserve  the  rights  of 
each  party  to  the  lease. — V.  92,  p.  1243,  1179. 

Orange  County  Traction  Co.,  Newburgh,  N.  Y .—Applica- 
tion to  Issue  Bonds. — The  company  has  applied  to  the  Public 
Service  Commission,  Second  District,  for  permission  to  issue 
$83,500  5%  50-year  first  and  refunding  M.  bonds  to  be  sold 
at  not  less  than  85. 

The  proceeds  are  to  be  used  for  a  new  car  barn,  second  track  from  West 
St.  and  Broadway,  Newburgh,  to  Orange  Lake,  payment  on  Orange  Lake 
property  and  a  new  rotary  switchboard  and  fittings.  A  hearing  will  take 
place  June  13.     Compare  V.  90,  p.  1425. 

Oregon-Washington  Railroad  &  Navigation  Co.— Allot- 
ment .—Subscribers  to  the  $12,500,000  of  the  $25,000,000 
offering  of  "first  and  refunding"  M.  guaranteed  4%  bonds 
reserved  for  New  York  received,  it  is  stated,  allotments 
averaging  about  10%  of  their  subscriptions.  Compare 
V.  92,  p.  1500,  1437. 

Parker sburg  (W.  Va.)  &  Ohio  Valley  Electric  Ry.— Re- 
ceiver's Certificates. — Judge  Dayton  in  the  Federal  Court  at 
Sistersville,  W.  Va.,  on  May  26  authorized  receiver  C.  L. 
Williams  to  issue  $30,000  receiver's  certificates  to  complete 
the  road  between  Sistersville  and  Friendly,  and  pay  off 
accrued  interest  on  the  first  mortgage  bonds. 

It  is  estimated  that  It  will  take  about  $9,000  to  complete  the  line  and 
place  it  in  operation  within  the  next  6  months.     Compare  V.  92,  p.  1375. 

Pensacola  Mobile  &  New  Orleans  Ry. — Mortgage. — The 
company  has  filed  a  mortgage  to  the  Knickerbocker  Trust 
Co.,  as  trustee,  to  secure  an  issue  of  $750,000  20-year  $1,000 


owhfs,Zlte  th!'.te  years  ?n?ulnS.  to  meet  which  deficit  the  company 
secur  tfns  v  h,  ,,C.S  mUiUmS  rcma'»'ng  fr°m  the  old  fire  insurance  fundTtSe 
two  wars  nf  ?L  °ld' wlU  W"S  approximately  this  sum .  The  remaining 
snrnln,  wWh  ^/;,JHCar  P"**.  n  is  thought,  will  result  in  a  small  earned 
p  To33.  596?  V  9lf  p.0?89)UC  ^  gr°W  lal"ger  "^  yt'ai'  tnereafter  (V-  M. 
«nMnf'  ^"JS.'!  cst.lmate  's  not  based  upon  a  reduced  cost  of  operation  as 
necessa?v  to  ^Z^J^T^1  ^offset  by  the  larger  number  of  seate 

Sw.^fT™tl0  * hi°  pubHc  during  tne  rusn  nours  and  the  in- 
r.^wi,      g       f    A-  ccnt  per  hour,   approx  mating  $100  000  per  annum 

recoils 

aiiu  conductors  on  July  1  of  each  year.  The  published  notice  of  Anril  1 
July  ?T9V!oeSan°d  MlSlm2g  "2Pu?  ^  ¥?  "°ur  ^  the  y£  UtfSfil 
yeirs  next  fohowingKC"  24C"  ^  H°'  and  25C'  resP«=tively.  tor  the  four 

of  rcominl°Sln0t^d^?»  L^  2°°  T?  Cars  aIainst  the  maximum  demand  j 
«,,,°?im,SE,J vmtei'  e"*orts  are  now  being  made  to  purchase  a  temporary 

o^fflf/p^U^X^^0^"6  AVC'  *"■**»»  «*  -eaPn°wrha«7e 
Re-routing  of  car  lines  will  be  given  careful  consideration    and  the  report 

Mrrd^n,aP»hn  &  £avis  wI"'  n„°  doubt-  be  of  B»»t  assistance^"  92.  p.  j  500) 

Mr    Stotesbury  has  assumed  this  gigantic  task  solely  in  the  hope  that  the 

TnUtM;?™e'Mrts  m/l  be  of  lasting  beneflt  to  the  city  of  Phnadelphta 
To  the  stockholders  of  the  company  he  can  only  promise  the  building  ud  of 
their  property  to  the  end  that  it  may  be  a  credit  to  its  owners  and  productive 
of  return  upon  the  $30,000,000  of  capital  actually  paid  in  There  can  be  no 
hope  of  dividend  upon  this  stock,  however,  until  good  service  to  the  pubHc 
has  become  an  established  fact  and  the  wages  of  the  motormen  and  con- 
ductors placed  upon  a  satisfactory  basis.— V.  92,  p.  1500 

Portland  (Me.)  Terminal  Co.— New  Name,  &c— At  the 
recent  session  of  the  Maine  Legislature  a  bill  was  passed 
providing  for  the  enlargement  of  the  powers  of  the  Portland 
Union  Ry.  Station  Co.  and  changing  its  name  to  the  Portland 
ion^1^  ,Co-  The  old  station  company  issued  in  1887-89 
$300,000  1st  M.  4s,  due  1927-29,  guaranteed  jointly  by  the 
Boston  &  Maine  and  Maine  Central  RRs.  An  officer  of 
the  last-named  company  on  May  5  wrote: 

Details  of  the  organization  of  the  new  company  have  not  as  vet  been 
?nrmtPhf edl  but  *  can  st,at<lin  a  general  way  that  plans  are  beinl considered 
Portland  £h5Xh?fent  °-'  %h.l  P™8™^-  ™  well  as  the  freight,  terminals  in 
hvthP;,S^'f  carried  through  will  add  greatly  to  the  facilities  enjoyed 
yi  the  public  n  and  around  Portland.  The  projected  improvements 
mdWbi?^  enlargement  of  shops,  the  contraction  o?Pa ne  ™low- 
giade  double-track  line  for  six  or  eight  m  les  east  of  Portland  and  the 
complete  transformation  of  the  Portland  Union  Passenger-  Station ! 

Rhode  Island  Co.— Leases.— See  N.  Y.  N.  H.  &  Hartford 
RR.  below,  also  in  last  week's  "Chronicle." — V.  90,  p.  1677 

New    Vice-President.— D.    F.    Sherman,    of    Providence' 
President  of  the  Providence  &  Danielson  Ry.,  has  been  ap- 
pointed   Vice-Preside  nt    in    charge    of    operations  —V     90 
p. 1677. 

St.    Paul   &   Des   Moines    RR.— Called  Bonds.— See   Des 
Moines  Iowa  Falls  &  Northern  Ry.  above. — V.  92,  p.  597. 

Southern  Indiana  Ry.— No  Deposits  After  June  23.— The 
reorganization  committee  gives  notice  to  the  holders  of  un- 
assenting  1st  M.  5s  and  syndicate  certificates  of  Ch.  So  Ry 
and  gen.  M.  5s  of  So.  Ind.  Ry.  that  no  deposits  will  be  re- 
ceived under  the  plan  (V.  91,  p.  337,  1769)  after  June  23. 
— V.  92,  p.  1110. 

Southern  Traction  Co.,  Texas.— Purchase.— This  company 
of  which  J.  F.  Strickland  of  Dallas  is  the  head,  has,  it  is 
announced,  purchased  the  Citizens'  Ry.  Co.  of  Waco  (page 
El.  Ry.  Sec")  and  the  Waco  Gas  &  Electric  Light  Co. 
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A  press  dispatch  to  the  "Houston  Post''  says: 

wJ~ls.,stated  that„an  interurban  railway  will  at  once  be  built  from  Hall  to 

Waco. by  way  of  Waxahachic  and  Hillsboro.     The  street  railway  and  gas 

PrODCfties    Will    hf   spdtp  catnrt    and 

a  little  later. 


and  electric  properties  will  be  segregated  and  separate  companies  "formed 


Southern  Wisconsin  (Electric)  Ry.,  Madison,  Wis.— Un- 
derlying Bonds  Offered.— Pingree,  McKinney  &  Co.,  Boston 
are  placing  at  95  and  int.,  yielding  about  5%%  income' 
$685,000  Madison  &  Interurban  Traction  Co.  1st  M  sinking 
fund  5%  gold  bonds,  dated  1906,  a  closed  mortgage  and 
underlying  lien.  These  bonds  are  also  offered  by  the  Wis- 
consin Trust  Co.  of  Milwaukee. 

Earnings  of  Southern   Wisconsin  Ry.  for   Years  ending  June  30   (May  and 

June,  1911,  Estimated) . 
„  .  1908-09.      1909-10.       1910-11. 

^?SSan?}n8:S ■ $159,779      $170,001      $186,957 

Net,  after  taxes  $70,508        $73,433        $84  953 

Interest  on  these  $685,000  underlying  bonds  calls  for  only  $34,250  per 
annum,  and  interest  on  the  $500,000  general  mtge.  5s  for  $25,000,  leaving 
partby  estimated  surplus  for  1910-1 1  of  $25,703.  A  supplemental  mortgage 
provides  a  sinking  fund  sufficient  to  retire  at  par  and  int.  $10,000  of  the 
underlying  bonds  Aug.  20  1912,  $15,000  Aug.  20  1913  and  $20,000  annually 


Springfield  (Mo.)  Railway  &  Light  Co.—  Bonds  Offered.— 
Lee,  Higginson  &  Co.,  N.  Y.,  Boston  and  Chicago,  recently 
purchased  $2,000,000  "first  Hen  15-year  5%  sinking  fund 
gold  bonds,"  dated  May  1  1911  and  due  May  1  1926,  but 
callable  as  a  whole  or  for  sinking  fund  at  102  and  int.  on  any 
int.  date.  Int.  M.  &  N.  in  N.  Y.,  Boston  and  Chicago 
Par  $500  and  $l,000c*.  Guaranty  Trust  Co.  of  N.  Y.,  trustee.' 
Outstanding  (now  offered),  $2,000,000;  reserved,  issuable 
for  additions  and  improvements  at  80%  of  cost,  but  only  in 
case  the  net  earnings  for  the  preceding  12  mos.  shall  have 
been  twice  the  total  interest  charge,  including  the  bonds  then 
to  be  issued,  $5,000,000;    total  auth.,  $7,000,000. 

The  firm  is  offering  the  bonds  at  96  and  int.,  to  net  5.40%. 
We  understand  that  the  larger  part  of  the  issue  has  been  dis- 
tributed to  investors  in  this  country  and  abroad.  Higginson 
&  Co.  are  offering  the  bonds  in  London. 

Abstract  of  Authoritative  Statement  Dated  New  York.  May  15  1911. 

Incorporated  in  Maine  in  Jan.  1906  and  owns  the  entire  capital  stocks  of 
the  Springfield  Traction  Co.  and  the  Springfield  Gas  &  Electric  Co.  These 
two  companies  do  a  1  the  street  railway,  gas  and  electric-light  and  power 
business  of  Springfield,  Mo.,  and  also  supply  steam  heat.  Franchise  situa- 
iQ°9nQ  S=tin,a,CL°ry/-  ^reet  railway  franchise  expires  in  1944.  gas  franchise  in 
1929,  steam-heating  franchise  in  1936:   electric-light  franchise  is  perpetual. 

Capitalization— {This  Issue  Refunds  All  Underlying  Bonds — See  Below) . 
Capital  stock,  authorized,  $1,600,000;    outstanding  si  600  000 

lo-year  .>,<,  bonds,  auth.,  $7,000,000:   outstanding  (this  issue)        2,00o!ooo 

ine  stock  has  cost  the  present  owners  more  than  $1,200,000  in  cash. 

Earnings  for  Calendar  Years  1908  to  1910  and  Year  ended  March  31  1911 . 

„                     .                                                    1908.           1909.                1910.  1910-11. 

Gross   earnings      $330,506      $376,354      $444,153  $461,920 

Net  earnings  (after  taxes) $134,464      $174,878     $194,420  $213,536 

nterest  charges  on  these  $2,000,000  bonds  will  require  $100  000 
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The  prooeeds  of  these  $2,000,000  bonds  will  be  applied  toward  the  retire- 
ment of  all  present  outstanding  fu id  debt;   $300,000  ol  the  proceeds  arc 

Ki  be  applied  solely  to  additions  and  Improvements.  The  bonds  will  be 
Secured  by  a  1st  M  On  all  the  capital  stock,  bonds  and  notes  of  the  two 
subsidiary  companies  (except  certain  non-callable  bonds,  the  payment  of 
which  has  been  fully  provided  ror  by  the  deposit  with  the  trustees  oi  oast] 

to  the  amount   ol    their  principal  and  inleresi    to  maturity),  making  the  new 

bonds    ei'  tantlallj  a  first  lien  on  the  entire  system.     No  additional  stock 

or  Indebte  Iness  (oilier  than  current  operating  obligations)  can  be  issued  by 
the  subsidiaries  e  ICepI   to  the  Springfield   Ry.  A'   Light   Co..  and  If  so  issued, 

must  be  pledged  under  this  mortgage.  .Annual  cumulative  cash  sinking 
fund  (beginning  March  i   1918)  will  provide  for  25%  of  all  bonds  Issued. 

Property  21  miles  ot  track  serving  the  city  and  suburbs,  •"•('>  passenger 
cars,  brick  power-house  of  2,1  ho  If.  w.  capacity  supplying  electricity  for 

streel     railway,     Ugh)     and     power    and    exhaust    steam    for    Steam-heating; 

830. ooo  fl  .  of  wire  on  1  ,761  poles;    gas  plant.  2  gas  holders  and  270,922  ft.  of 

cas  mains.  There  are  4,000  uas  meters  and  ion  April  :so  linn  37,593 
equlvalenl  16  c.-p.  electric  lamps,  i  i;s  commercial  arcs.  2('.:i  city  arcs, 1,196 

h.  p,  or  m< and  1,592  consumers  or  electric  Llghl  and  power. 

With  the  1300,000  reserved  out  of  the  proceeds  or  these  bonds  a  new  tur- 
bine unit  will  be  installed,  more  than  doubling  the  electrlc-lightlng-genei  a1 
Ing  capacity;    additional  gas-producing  eiiuipment  is  to  be  installed  ami 

extensions  to  the  gas  and  elect  I IC  distributing  systems  ar(-  to  be  made,  con- 
siderably, no  doubt,  Increasing  earnings. 

Sprlngllcld  is  the  commercial  centre  of  a  large  district   and  an  important 

point  on  the  St.  Louis  &  San  Francisco  an.,  whose  simps  there  employ 
about  1,70(1  men;  is  also  reached  by  St.  Louis  Iron.  Mt.n.  &  Sou.  RK  .  I  he 
population  served  by  the  Springfield  Ky.  &  Lt.  Co.  exceeds  1(1,000.  Popu- 
lation of  clt  v  proper'  1880,6.522;  1890,21,850;  1900,23.207:  1910,35,201. 
See  also  Federal  Light  &  Traction  Co.  in  V.92,  p.  1499. —  V.  92,  p.  1  137. 

Texas  Traction  Co.,  Dallas,  Tex. — Pref.  Dividend. — A 
dividend  of  1H%  has  been  declared  on  the  $1,000,000  ('»'  ,', 
cumulative  prof,  stock,  payable  July  15  to  holders  of  record 
July  1.— V.  92,  p.  468. 

Third  Avenue  RR.,  New  York. — Decision  Reversing  Order 
Disapproving  Plan. — The  Appellate  Division  of  the  Supreme 
Court  yesterday  reversed  the  order  of  the  Public  Service 
Commission,  First  Dept.,  refusing  to  approve  the  amended 
plan  of  reorganization  submitted  by  the  bondholders'  com- 
mittee, dated  Dee.  2  1909  (V.  90,  p.  1G8).  Chief  Justice 
Ingraham,  who  writes  the  opinion,  says. 

"Upon  the  facts  as  they  appeared  before  the  Commission  it  would  seem 
that  It  was  bound  to  approve  the  issue  of  the  stocks  and  bonds  by  the  new 
corporation  In  accordance  with  the  plan  of  reorganization  and  the  power  of 
the  Commission  was  confined  to  a  determination  of  the  question  as  to 
whether  the  proposed  issue  was  authorized  by  Sections  8  and  9  of  the  stock 
corporation  law  and  the  agreement  for  the  purchase  and  sale  and  adjust- 
ment of  foreclosure." 

Settlement  of  Claims. — Receiver  Whitridge  on  June  7,  by 
permission  of  Judge  Lacombe  in  the  U.  S.  Circuit  Court, 
accepted  $200,000  in  settlement  of  claims. 

One  of  the  claims  is  for  S36.9I5.867  aga  Inst  the  Metropolitan  Street  Ry 
for  rental,  use  of  tracks  and  similar  items  .  and  the  other  for  $36,475,097 
against  the   New   York  City   Ry.   for   breach  of  contract. 

Receiver  Ladd  of  the  New  York  City  Ry.  agrees  to  turn  over  to  the 
Third  Avenue  RR.  the  following  notes  which  the  New  York  City  Ry.  held: 
42d  St.  ManhattanvIUc  &  St.  Nicholas  Ave.  RR.,  $893,433;  the  Dry  Dock 
Battery  &  East  Bway.  Ry..  $136,239;  the  Union  Ry.,  $127,013;  the  Kings- 
bridge  Fty..  $183,029;  the  Westchester  E leatrlc  RR..  $178,847:  theYonkers 
RR.,  $183,246.  and  a  note  of  the  Third  Ave.  Co.  for  $107,000.  In  addition, 
the  following  claims  will  be  canceled  by  the  New  \  ork  City  Ry.:  42d  St 
Manhattanville  &  St.  Nicholas  RR.,  $110,288;  Dry  Dock  E.  B.  &  B.  RR.. 
$415  641-  Union  Rv.,  $373:  Southern  Boulevard  RR..  $2,343;  Tarrytown 
While  Plains  &  Mamaroneck  Co.,  $8,822;  and  a  claim  In  favor  of  the  Metro- 
politan Securities  Co.  against  the  Union  Ry.  Co.  for  $34,763. 

The  agreement  does  not  atrect  two  notes  in  the  possession  of  the  New  ^  ork 
City  RR.  Co.,  one  for  $5,155,931,  and  the  other  for  $211,734,  which  are 
still  in  dispute. — V.  92,  p.  120. 

Union  Ry.,  New  York. — New  Line. — The  company's  new 
St.  Ann's  Avenue  Line,  was  opened  on  June  2. 

The  line  runs  from  161st  St.  and  Third  Ave.  south  on  St.  Ann's  Ave.  to 
138th  St..  with  one  branch  running  over  the  138th  St.  crosstown  tracks  to 
Manhattan  and  through  135th  St.  to  Eighth  Ave.,  and  the  other  continuing 
down  St  Ann's  Ave.  on  new  tracks  to  the  Southern  Boulevard,  and  thence 
using  the  Southern  Boulevard  tracks  to  128th  St.  and  Third  Ave. 

It  is  expected  that  on  July  1  the  new  crosstown  line  from  Amsterdam 
Ave  and  145th  St.  in  Manhattan  to  the  Southern  Boulevard  will  be  com- 
pleted.—V.  91,  p.  655. 

United  Railways  of  Havana  &  Regla  Warehouses,  Ltd.— 

Oversubscribed. — London  advices  state  that  an  offering  of 
£1,000,000  of  the  new  5%  cumulative  pref.  stock  by  J.  H. 
Schroeder  &  Co.  on  June  8  was  a  success,  the  stock  being 
heavily  oversubscribed.     Compare  V.  92,  p.  1312,  1244,1180. 

Western  Maryland  Ry.— Bonds  Re-sold.— The  $4,100,000 
4%  bonds  recently  purchased  by  Blair  &  Co.  for  refunding 
purposes  have  all  been  re-sold.— V.  92,  p.  1437,  1245. 

Worcester  Nashua  &  Rochester  RR.— Sale  Approved. — 
Sec  Boston  &  Maine  RR.  above.— V.  92,  p.  1438,  661. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co. — Report. — See  "Ann.  Reports." 
Anaconda's  Production. — For  five  months: 

Cower  Production    (in  lbs.)    of  Washoe  and  Great  Falls  Smelters. 

1911.  1910.       I  1911-  D>10. 

January       ...31,600,000  20,158.023  j  April    21,500,000  24,892,151 

February  20,900,000  21,061,247   May 21,750,000  24,816,593 

March       21,900,000    22,811,715  

Total  copper  production  for  first  5  mos.of  year.  .107,650,000  113,i39,759 
Compare  V.  92,  p.  1376.  1312. 

New  Director. — John  G.  Morony,  Brest,  of  Daly  Bank  & 
Trust  Co.,  Butte,  Mont.;  has  been  elected  a  director,  to 
succeed  the  late  Gen.  James  Jourdan.  Mr.  Morony  will  be 
managing  director. — V.  92,  p.  1376,  1312. 

American  Can  Co. — Decision. — See  Vulcan  Detinning  Co. 
below.— V.  92,  p.  392. 

American  Power  &  Light  Co. — Preferred  Stock  Offered — 
Earnings. — William  P.  Bonbright  &  Co.,  who  are  offering  the 
6%  cum.  pref.  stock  at  about  82  and  accrued  divs.,  report  the 
combined  earnings  of  the  operating  companies  as  follows; 
Year  ending  cross  Net  (after        Int.  on  Pref.         Balance 

Feb.  28 —  Income.  Taxes.)     Bonds.  Ac.       Dies  .Surplus. 

1911  .$2,780,254      $1,192,518      $312,416      $126,111      $753,99-1 

1910    .  .    2,358,081  899,125         266,526  9.333         623,266 

The  interest  on  bonds  and  Moating  debt  and  dividends  on  pref.  stock,  as 
shown  above,  Is  exclusive  of  the  amount  on  that  owned  by  the  American 
Power  &  Light  Co.  The  balance  surpluses  as  above,  therefore,  practically 
belong  to  the  American  Power  &  Light  Co.,  and  are  available  for  dlvs..  &e. 

The  American  Light  &,  Power  Co.  commenced  business  In  Sept.  1909,  but 
for  comparative  purposes  the  earnings  of  the  local  properties  are  given 
Irrespective  of  the  dates  of  their  acquisition, 

Pref  stock,  auth.,  $5,000,000;  outstanding,  $2,920,500.  Common  stock 
auth.,  $10,000,000;    outstanding,  $5.616,400. — V.  92,  p.  1438. 


American  Smelting  &  Refining  Co. — Listed  in  London. — 
Advices  received  by  the  Guggenheim  interests  state  that  the 
company's  common  and  pref.  stocks  have  been  granted  an 
official  quotation  on  the  London  Stock  Exchange.  See 
V.  92,  p.  184,  264.— V.  92,  p.  661. 

Anaconda  Copper  Mining  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  the  $2,812,500  additional  stock 
which  was  delivered  to  the  Amalgamated  Copper  Co.  on  ac- 
count of  the  purchase  of  the  Clark  properties  (see  company's 
annual  report,  V.  92,  p.  958),  also  that  of  the  Amalgamated 
Copper  Co.  on  a  previous  page),  making  the  total  amount 
listed  $108,312,500.  — V.  92,  p.  1370,  958. 

Appalachian  Power  Co.,  Richmond,  Va. — New  Byllesby 
Enterprise.— 'This  company  was  organized  in  Virginia  on 
May  24  1911  with  the  following  capitalization: 

Bonds  authorized,   $25,000,000;  issued $5,450,000 

Pref  7%  stock, cum., after  Oct.l  1912,  auth., $15,000,000;  Issued  2,iso,ooo 

Common  stock  authorized,  $10,000;000;  issued 6,000,000 

Authoritative  statement  noted  Jane  7  1911. 
The  company  has  acquired  by  purchase  and  owns  in  fee  simple  live 
water  powers  near  Pulaski  on  New  River,  which,  when  all  developed,  will 
have  a  total  capacity  of  around  80, 000  h.p.  The  company  will  develop  at 
this  time  two  powers  with  a  capacity  of  about  30,000  h.p.,  and  the  remain- 
ing developments  will  be  built  just  as  soon  as  necessary  market  In  that  ter- 
ritory has  been  developed.  The  company  also  owns  by  purchase  the 
Pulaski  Electric  Co.,  Blueflelds  Ry.  &  Lt.  Co.,  Wythevillc  Electric  Co.  and 
a  number  of  small  plants  in  the  territory  to  be  covered  and  reached  by  the 
transmission  lines  of  the  Appalachian  Power  Co.  Contracts  have  already 
been  made  running  for  20  years  with  the  Pocahontas  Consol.  Collieries  Co., 
and  this,  together  with  the  earnings  of  the  utilities  already  owned,  will 
practically  be  sufficient  to  take  care  of  operating  charges  and  bond  interest 
on  the  present  capitalization.  It  is  believed,  however,  within  two  years 
that  the  earnings  will  be  sufficient  to  take  care  of  all  fixed  charges  aud  show 
a  surplus  equal  to  about  4%  on  the  common  stock. 

The  property  will  be  under  the  management  and  coatrol  of  H.  M.  Bylles- 
by &  Co.,  Chicago,  and  Vide,  Blackwell  &  Buck  of  New  Vork  will  be  the 
consulting  engineers  and  have  charge  of  the  hydraulic  work. 

Cambria  Steel  Co. — Notes. — It  was  announced  on  June  6 
that  the  company  had  sold  $2,000,000  3-year  5%  notes  to 
Drexel  &  Co.,  who  have  disposed  of  the  entire  amount.  The 
"Bhiladelphia   Press"   June  7   said: 

Proceeds  of  the  notes  are  to  be  used  to  pay  for  the  completion. of  the  dam 
being  erected  above  the  works  at  Johnstown,  Pa.,  and  for  current  expendi- 
tures. The  notes,  which  were  sold  to  Investors,  at  100  H,  are  redeemable 
at  any  interest  period,  after  one  year,  on  six  months'  notice.  They  are 
unsecured.     Compare  V.  92.   p.  665,   656. 

Carlisle  (Pa.)  Gas  &  Water  Co. — Sale  of  Stock  Owned  by 
Borough. — See  "Carlisle"  in  "State  and  City"  department. 

Central  Foundry  Co. — New  Directors. — R.  W.  Watson, 
F.  C.  Furlow  and  D.  F.  Bush,  practical  iron  and  steel  men, 
have  been  elected  directors  to  succeed  the  three  men  tem- 
porarily chosen.     Compare  V.  92,  p.  1313. — V.92, p. 1502. 

Chicago  Suburban  Light  &  Power  Co. — Bonds  Called. — 
This  company,  successor  Nov.  23  1910,  of  the  Chicago 
Suburban  Water  &  Light  Co.,  gives  notice  that  it  will,  on 
Aug.  1  1911,  redeem  the  outstanding  ($700,000)  1st  M.  5% 
bonds  of  the  old  company,  dated  1899,  at  the  International 
Trust  Co.,  Boston,  or  at  the  company's  office  in  Chicago,  at 
1023^  and  int.     Compare  V.  92,  p.  191,  958. 

Citizens'  Gas  &  Electric  Co.,  Waterloo  and  Cedar  Falls,  la. 
— New  Bonds  Offered.—  Chas.  S.  Kidder  &  Co.,  108  La  Salle 
St.,  Chicago,  are  offering  at  par  and  interest  by  advertise- 
ment on  another  page  the  present  issue  of  $700,000  consoli- 
dated mortgage  6%  gold  bonds,  dated  Feb.  1  1911  and  due 
Feb.  1  1931,  but  redeemable  on  any  int.  date  at  101  and  int. 
Int.  F.  &  A.  at  Central  Trust  Co.  of  Illinois  (the  trustee), 
Chicago.     Denomination  $500  and  $1,000  (c*). 

Capitalization. 

Common  stock  authorized,  $500,000;  outstanding $400,000 

Preferred  stock  authorized,  $200,000;  outstanding None 

Consol.  M.  6";,  bonds  auth.,  $4,000,000:  outstanding 700,000 

Reserved  to  retire  $1,200,000  underlying  bonds,  less  $29,000  re- 
tired by  sinking  fund 1,171,000 

Res'd  for  add'ns  and  exten.  under  careful  restrictions. -$2,129,000 
Earnings  for  the   Year  ending  March  31   1911. 

Gross  earnings  .'.    .... $364,965  |  Int.  on  underlying  bonds.-  -   $58,842 

Net  earnings  (after  taxes)  -  .$172,186  |  Balance,  surplus  for  year.. $113, 344 
Interest  on  $700,000  consol.  M.  6";,  bonds  lately  sold,  but  not  a 

charge  prior  to  Feb.  1  1911 -      42.000 

Surplus  earnings  on  basis  of  present  interest  charge $71,344 

Abstract  of  Letter  from  President  Rufus  C.  Dawes.  Chicago.  May  1  1911. 

Owns  and  operates  a  gas  plant  and  a  modern,  up-to-date  electrical  station 
in  the  citv  of  Waterloo,  and  docs  the  entire  gas,  electric  light  and  power 
business  in  the  cities  of  Waterloo  and  Cedar  Falls,  Iowa,  serving  a  popula- 
tion of  about  35,000.  The  present  management  took  hold  in  1905. 
Earnings  for  Calendar  Years  1905  to  1910  and  Year  ending  March  31  1911. 
1905.  1906.  1907.  1908.  1909.  1910.        1910-11. 

Gross  $124,146  $173,993  $228,127  $264,930  $306,265  $3  19,139  $364,965 
Net      .      64,696        81,015      106,502      123.032      153.207      163,692      172.186 

The  company's  plant  is  located  at  Waterloo  and  consists  of:  (a)  Electrical 
station  containing  two  750  k.w.  and  one  1.250  k.w.  Curtis  turbine  gen- 
erators, developing  over  3,600  (electrical)  h.p.,  with  395  miles  of  wire, 
ib)  Gas  plant  (adjoining  electrical  station),  including  a  retort  house  with 
11  benches  of  sixes,  a  Lowe  water-gas  set  and  the  necessary  plant  for  sending 
out  1,500,000  cu.  ft.  of  gas  per  day;  four  gas  holders,  total  capacity  758,000 
CU.  ft.:  over  95  miles  of  mains:  7. to:,  gas  meters  and  6,680  sto\  es  connected. 
Buildings  brick  and  steel:  entire  property  up-to-date  in  every  respect. 
Early  in  1905  there  were  only  10  miles  of  mains  and  2.131  gas  meters  con- 
nected. The  consumption  of  electricity  tor  power  purposes  has  grown  from 
564  h.p.  connected  load  in  1905  to  3,775  h.p..  while  the  connected  lighting 

load  has  grown  from  12,58  1  equivalent   1 6-oandle-power  lamps  to  59,040, 

and  the  number  of  electric  meters  from  925  lo  3,285.  Cas  is  supplied  to 
Cedar  falls  by  a  4-inch  high-pressure  main  and  electricity  by  a  high-tension 
transmission  line.  ,„  ._. 

Tin-  population  of  Waterloo  in  1900  was  12.580;  In  190:>  was  18,071,  and 
In  1910  was  26,697.  The  city's  growth  as  a  manufacturing  centre  has  been 
even  more  remarkable.      There  are  at  this  time  about   130  factories  turning 

out  a  manufacturing  produol  of  over  $26,000,000  per  annum,  cedar  Falls, 
7  miles  x  W  of  Waterloo,  has  a  population  of  about  7,000  ami  Is  a  manu- 
facturing p-;".t  and  the  seal  of  the  Iowa  State  Normal  School  with  1.200 
students.      Six  bundled  houses  were  build  last  year.— V.  90.  p.  30.). 

Colonial  Paper  Co. — Bond  Issue  Sold  at  Auction. — Sec 
"Auction  Sales"  on  a  preceding  page. — V.  91,  p.  873. 

Columbia  Gas  &  Electric  Co.,  Cincinnati. — Redemption  of 
Bonds. — The  Knickerbocker  Trust  Co.  (the  mortgage  trustee) 
60  Broadway,  N.  Y.,  announces  thai  it  will  on  or  before 
June  26  receive  tenders  of  the  1st  M.  5s  for  redemption  by 
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means  of  proceeds  of  the  release  of  bonds  of  the  East  Ohio 
Gas  Co.  paid  into  the  sinking  fund  to  the  extent  of  $475,013. 
The  right  is  reserved  to  reject  any  and  all  proposals. 

Report. — See  "Annual  Reports"  on  a  preceding  page. — 
V.  92,  p.  1034,  883. 

Computing-Tabulating-Recording  Co. — Merger. — Arrange- 
ments are  said  to  have  been  completed  for  a  merger  under 
this  title  of  the  International  Time  Recording  Co.  of  Endi- 
cott,  N.  Y.  (V.  92,  p.  879);  the  Tabulating  Machine  Co.  of 
Washington,  D.  C.  (Hollerith  System);  the  Computing  Scale 
Co.  of  America,  of  Dayton,  O.  (V.  92,  p.  264),  and  the 
Bundy  Mfg.  Co.,  of  Endicott,  N.  Y.  The  new  corporation, 
it  is  stated,  will  have  $12,000,000  of  capital  stock  and  will 
make  an  issue  of  $7,000,000  6%  30-yr.  sink,  fund  gold  bonds. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Bonds  Offered  in  London. — Subscription  books  were 
opened  in  London  (at  London  Joint  Stock  Bank,  Ltd.,  on 
behalf  of  the  contractors)  for  $1,000,000  general  mortgage 
4^%  30-year  gold  bonds  offered  at  89%.  These  bonds, 
due  Feb.  14  1935,  are  part  of  a  total  authorized  issue  of 
$15,000,000,  there  being  $11,788,000  outstanding,  $2,877,000 
of  which  have  been  deposited  as  collateral  security  for  notes 
of  the  company  and  bonds  of  the  Baltimore  Electric  Co. 

Said  bonds  arc  a  first  mortgage  on  the  Westport  power  station  and  on 
other  parts  of  the  electric  and  gas  properties.  They  are  also  a  general 
mortgage  on  the  entire  business,  subject  to  the  outstanding  issues  of  con- 
stituent companies  aggregating  $13,928,000,  which  amount  cannot  be  in- 
creased, all  the  mortgages  being  now  closed.  For  the  12  months  ending 
March  31  1911  the  net  earnings  were  $2,399,490;  other  fixed  charges  call 
for  $842,988;  interest  on  $11,788,000  gen.  M.  4  y2s,  $530,460;  balance, 
$1,026,042. 

Each  bond  so  offered  will  be  endorsed  with  notice  that  the  principal  and 
interest  will  be  paid  in  sterling  at  the  head  office  of  the  London  Joint  Stock 
Bank,  Limited,  at  par  of  exchange. — V.  92,  p.  1502. 

Consolidated  Water  Co.  of  Utica,  N.  Y. — Corrected  State- 
ment.— Redmond  &  Co.,  who  are  offering  a  block  of  M.  5s, 
due  1930,  at  92  3^  and  interest,  report: 

Gross  Net  (after       Interest  on     Interest  on     Balance, 

Cal.  Year —      Earnings.  Taxes).        1st  Mtgc.  5s.   M.  5s,  &c.     Surplus. 

1910    $324,867  $224,771  $125,000  $39,403  $60,368 

1909     305,766  209,254  125,000  39,333  44,921 

The  company  has  outstanding  $1,500,000  common  stock,  $1,000,000  5% 
non-cumulative  pref.  stock,  $2,500,000  1st  M.  5s  and  $830,000  5%  M.  bonds 
($1,500,000  authorized).  The  pref.  stock  received  5-;,  dividends  in  1910, 
the  first  payment  since  1906. — V.  92,  p.  1502. 

Dominion  Textile  Co.,  Ltd.,  Montreal.  —Report. — -For  year: 

Year  ending  Total  Net       Int.  &      Pf.Divs.  Com  Divs. Written  Balance, 

March  Zi — ■         Income.        Rents.        (7%).         (5%).         Off.     Surplus. 

1911 $1,100,031    $679,684    $130,137   $250,000   $13,104    $37,106 

598,622 


1910 1,016,407 

— V.  91,  p.  719. 


130,137   250,000    1,916   35,732 


Duluth  Edison  Electric  Co. — Earnings. - 


Bal., 
Sur. 

$62,004 
48,785 


Year  ending         Gross        Operating         Net  Bond     Pref.Div. 
Feb.  28 —       Earnings.   Expenses.   Earnings.    Interest.       (6%). 

1911 $432,775      $239,414      $193,361  $62,357      $69,000 

1910 377,627        202,360        175,267  57,482        69,000 

The  company  has  outstanding  $1,150,000  6%    cumulative  pref.  stock, 

$500,000  common  stock  and   $1,291,000   1st  M.   5%    bonds  due  1931. — 
V.  88,  p.   1064. 

General    Baking    Co. — Merger. — A  N.  Y.  broker  writes: 

There  will  shortly  be  offered  to  the  public  $4,000,000  "first  and  refunding" 
6%  bonds  of  the  General  Baking  Co.,  due  June  1  1936.  This  company  will 
be  organized  under  the  laws  of  N.  Y.  State  and  will  unite  25  plants  engaged 
in  the  manufacture  and  sale  of  bread  and  other  baking  products. 

Among  these  plants  are:  J.  G.  &  B.  S.  Ferguson  Co.,  Boston;  Fleisch- 
mann's  Vienna  Model  Bakery,  Inc.,  N.  Y.  City;  Freihofer  Vienna  Baking 
Co.,  Phila.;  C.  Martens  Co.,  Inc.,  Jersey  City;  Atlas  Bread  Factory,  Mil- 
waukee; Vories  Baking  Co.,  New  Orleans;  Deininger  Bros.  Co.,  Rochester; 
Haller  Bread  Co.,  Pittsburgh. 

The  real  estate,  buildings,  machinery  and  equipment  has  been  conserva- 
tively estimated  by  the  Audit  Co.  of  N.  Y.  to  be  worth  about  $5,163,000. 
The  estimated  profits  are  $834,420  per  annum,  or  a  sum  equivalent  to  3  i-i 
times  the  interest  charge  on  the  $4,000,000,  which  amounts  to  $240,000. 
I  shall  be  able  to  offer  a  portion  of  the  bonds  at  the  subscription  price,  which 
will  be  about  98  or  99,  but  not  yet  definitely  deeded. 

General  Electric  Co. — Merger. — On  June  1  the  Sprague 
Electric  Co.  and  the  Fort  Wayne  Electric  'Works,  both  long 
controlled  (V.  75,  p.  246;  V.  76,  p.  437),  were  merged  with 
the  General  Electric  Co. — V.  92,  p.  1314. 

Georgetown  (D.  C.)  Gas  Light  Co. — Mortgage. — The 
stockholders  were  to  vote  on  June  8  on  authorizing  a  mtge.  to 
secure  an  issue  of  $2,000,000  bonds,  under  which  $500,000 
5%  bonds  are  to  be  issued  for  improvements  and  $300,000  to 
take  up  outstanding  ctfs.  ($225, 000  at  last  accounts)  and  notes. 

Stock,  $150,000;  par  of  shares,  $25.  Divs  10%  yearly  (J.  &  J.) .  It  is 
planned  to  furnish  80-cent  gas  as  the  result  of  the  new  financing.  Year 
ending  Dec.  31  1910.  gross,  $149,320;  net,  $27,600;  divs.  (10%),  $15,000; 
int.,  $12,541;  bal.,  surp.,  $59.  Pros.,  Geo.  Howard;  V.-P.,  M.  J.  Adler; 
Sec.,  Gen.  Mgr.  and  Pureh.  Agt.,  R.  L.  Middleton.  Office,  1118  29th  St., 
Washington,  D.  C. 

Goulds  Manufacturing  Co.  (Power  Pumps,  &c),  Seneca 
Falls,  N.  Y. — Lee,  Higginson  &  Co.,  Boston,  New  York  and 
Chicago,  have  recently  placed  at  101  and  int.  the  entire  auth. 
issue  of  $350,000  1st  M.  6%  sinking  fund  gold  bonds,  dated 
April  1  1911  and  due  April  1  1927,  but  callable  as  a  whole  or 
in  part  at  101  and  int.  after  4  weeks'  notice.  Int.  A.  &  O. 
Tax-exempt  in  N.  Y.  State.  Par  $1,000  (c*).  Columbia 
Trust  Co.,  N.  Y.,  trustee. 

Condensed    Extract    from    Letter   of    Pres.    Norman   J.    Gould.    May    20. 

Manufactures  triplex  power  pumps,  centrifugal  pumps,  hand  pumps, 
well  pumps,  force  pumps,  cylinders,  <Scc,  &c,  sold  throughout  the  U.  S. 
and  Canada  and  in  Australia,  Argentina,  Mexico,  South  Africa,  &c.  Plants 
are  at  Seneca  Falls,  N.  Y.  Org.  in  1848:  incorporated  under  present  name 
in  1869,  with  a  capita]  stock  of  $46,950.  The  increase  to  $745,000  pref  and 
$745,000  common  stock  has  been  entirely  through  slock  dividends,  repre- 
sented by  surplus  earnings  invested  in  the  business;  in  addition,  the  undi- 
vided profit  and  loss  surplus  on  Dec.  31  1910  amounted  to  $714,  424  and 
cash  dividends  have  been  paid,  aggregating  $949,480. 
Capitalization. 

1st  M.  6";,  bonds,  due  1927  (this  issue,  closed  mortgage) $350,000 

Debenture  5%  bonds,  due  1915  (not  a  lien  on  property) 70,000 

Pref .  stock  (7%  cumulative)  (authorized  $750,000) 745,000 

Common  stock  (authorized  $750,000) 745,000 

Earnings  for  Cal.  Years  (Net  in  1908  decreased  bg  deprec.  civics,  prev.  gears) . 

(Audited  by  Haskins  &  Sells.)  1908.  1909.  i910. 

Selling    profits $247,509      $318,166      $370,832 

Net  income  after  all  charges $84,919      $174,498      $219,033 

Interest  charges  on  the  $350,000  1st  M.  bonds  will  require    ..    ..    $21,000 

Dividends  are  now  being  paid  at  the  rate  of  7%  per  annum  on  the  pref. 
stock  and  6%  on  the  common  stock. 


W.  Colby 
V. -P.  and 


Balance, 

Surplus. 

S165.450 

134,695 


These  bonds  are  issued  to  retire  the  present  mortgage  of  $75,000  for  addi- 
tions to  cost  not  exceeding  $250,000,  and  to  increase  working  capital. 

The  bonds  are  a  first  mtge.  upon  plant  No.  2  in  Seneca  Falls,  including 
approximately  65  acres  of  land  and  250,000  sq.  ft.  of  floor  space;  present 
value,  more  than  $700,000,  and,  upon  completion  oi  the  additions  referred 
to,  over  $900,000.  It  is  the  intention  to  apply  the  amount  ultimately  real- 
ized from  the  sale  of  the  No.  1  plant  to  additions  or  Improvements  or  to  the 
redemption  of  these  bonds.  Including  net  current  assets  of  about  $1,300,- 
000,  the  company's  assets  (in  excess  of  all  liabilities  except  these  bonds) 
amount  to  more  than  $2,500,000,  including  nothing  for  good-will,  patents 
&c.  Unless  the  earnings  in  each  cal.  year  are  three  times  the  interest  on 
the  bonds,  and  unless  the  net  quick  assets  are  at  all  times  al  leasl  twice  the 
amount  of  outstanding  bonds,  the  bonds  may  be  declared  due.  Cash  sink- 
ing fund,  beginning  Aug.  1  1913,  to  cancel  $20,000  bonds  yearly  1913  to 
1922  and  $30,000  yearly  1923  to  1926  . 

Directors:  Norman  J.  Gould  (Pres.),  Seneca  Falls,  N.  Y.:  C. 
(1st  V.-P.)  and  Herbert  Molson,  Montreal:  W.  D.  Pomerov  2d 
Gen.  Supt.),  Seneca  Falls;  F.  P.  Warfield,  N.  Y.  City. 

Guanajuato  Power  &  Electric  Co. — Earnings.— 

Year  end.  Gross  Net  Bond  Int.  &     Pref.Div. 

Jan.  SI —  Earnings.         Earnings.     Depreciation.       (6%). 

1911     $529,601  $408,665  $153,215  !    !<),000 

1910     496,761  375,271  150,576  90,000 

There  is  outstanding  $1,500,000  6%  cumulative  pref.  stock,  $3,500,000 

common  stock,  $1,440,000  1st  M.  30-year  6%  sink,  fund  bonds  and  $1,548,- 
000  Michoacan  Power  Co.  1st  M.  6s. — V.  92,  p.  122. 

Guggenheim  Exploration  Co. — Increase  in  Board. — Pope 
Yeatman  and  O.  P.  Perry  have  been  elected  directors,  in 
creasing  the  board  from  9  to  11.  Mr.  Yeatman  was  for- 
merly a  member  but  resigned  several  months  ago  and  was 
succeeded  by  Leopold  Friedrick,  who  remains  a  director. 
— V.  92,  p.  529,  393. 

Hall  Signal  Co. — Majority  of  Stock  Deposited. — About  65% 
of  the  stock,  it  is  stated,  has  been  deposited  with  the  Empire 
Trust  Co.  of  N.  Y.  as  depositary  of  the  reorganization  com- 
mittee.    Compare  V.  92,  p.  1314. 

The  time  for  deposits  has  been  extended  to  June  12. — 
V.  92,  p.  1314. 

Home  Heating  Co.,  Anderson,  Ind. — Receiver's  Sale. — 
The  property  has  been  sold  at  receiver's  sale  to  the  Anderson 
Trust  Co.,  trustee,  and,  it  is  expected,  will  go  to  a  new 
company  which  will  enlarge  the  plant. 

Honolulu  Gas  Co.,  Ltd. — Increase  of  Slock. — The  stock- 
holders recently  passed  a  resolution  to  amend  the  charter,  if 
permission  is  obtained  from  the  Territory,  by  providing  for 
an  increase  in  the  preferred  stock. 

The  "San  Francisco  News  Bureau"  says  the  present  $100,000  8%  pref. 
will  be  retired  and  $150,000  new  6%  pref.  issued,  the  present  pref.  stock  to 
be  exchanged  for  the  new  and  the  shareholders  to  have  the  option  to  sub- 
scribe for  the  new  stock  pro  rata. — V.  81,  p.  616. 

International  Cotton  Mills  Corporation. — Convertible  Notes 
Sold.— The  company  has  sold  to  Blair  &  Co.  $2,000,000  6% 
5-year  notes  redeemable  at  par  and  int.  on  any  int.  date,  and 
convertible  at  the  option  of  the  holder  at  any  int.  date  into 
pref.  stock  of  the  company  at  par. — V.  92,  p.  1314,  1241. 

International  Textbook  Co..  Scranton,  Pa. — Called  Bonds. 
— Eighteen  ($18,000)  1st  M.  bonds  of  the  Colliery  Engineer 
Co.  (now  the  International  Textbook  Co.)  have  been  called 
for  payment  on  July  1  at  105  at  the  County  Savings  Bank  & 
Trust  Co.,   Scranton,   trustee. — V.   91,  p.   1331. 

Inter-State  Independent  Telephone  &  Telegraph  Co., 
Joliet,  111.,  &c. — Receiver's  Certificates — .Agreement  with 
Illinois  Tunnel  Co. — Judge  Kohlsaat  on  June  2  authorized 
the  receivers  to  issue  $175,000  6%  3-year  equipment  certifi- 
cates, dated  June  1.    The  notes  have  been  placed  privately. 

The  notes  are  secured  by  a  contract  with  the  Chicago  Title  &  Trust  Co.- 
as  trustee,  giving  it  full  title  to  the  additional  equipment  to  be  installed 
and  deposit  of  $46,000  1st  M.  bonis.  The  receivers  arc  also  to  deposit  with 
the  trustee  60%  of  the  revenue  derived  from  the  use  of  the  additional  cir- 
cuits, to  be  used  as  a  sinking  fund  to  retire  the  notes  from  time  to  time. 
Tlie  company  will  string  4,100  miles  of  new  copper  wires  to  Chicago,  Aurora, 
Bloomington,  Joliet,  Peoria,  Decatur,  Clinton,  la.,  St. Johnson,  Ind.,  and 
Springfield,     111.,  under   an    operating   agreement   entered     into   April    21 

1911  with  the  receivers  of  the  Illinois  Tunnel  Co.,  running  to  1929,  giving 
the  company  entrance  into  Chicago.  Under  the  agreement  40%  of  the  tolls 
go  to  the  Illinois  Tunnel  and  60%  to  the  connecting  lines.  The  receh  ers 
in  their  petition  stated  that  the  new  equipment  should  earn  at  least  880,000 
per  year.  In  the  6  months  of  the  receivership  the  company  earned,  it  is 
said,  over  and  above  all  expenses  and  charges,  $40,000. 

The  Inter-State  Co.  has  purchased  the  property  of  the  Telepost  Co., 
which  forms  the  connecting  link'  between  its  property  and  the  western  edge 
of  the  city,  where  connection  is  to  bemade  with  the  III.  Tunnel  Co.  lines. 

Jamaica  Water  Supply  Co.,  New  York  City. — Bonds- 
Earnings. — Lawrence  Barnum  &  Co.,  New  York,  Phila.  and 
Washington,  are  placing  at  par  and  int.  $120,000  1st  M.  uni- 
fied 5%  gold  bonds  dated  1904  and  due  July  1  1954.  Tax- 
exempt  in  N.  Y.  State.     A  circular  shows: 

Capitalization. — Capital  stock,  $300,000.  First  mtge.  unified  bonds, 
auth.,  $1,000,000;  issued,  $884,000:  reserved  to  retire  prior  lien,  $116,000. 

The  company  operates  within  the  limits  of  Greater  New  York,  serving 
the  following  towns:  Jamaica,  Richmond  Hill,  Morris  Park,  Hollis,  Queens, 
Springfield,  Floral  Park  and  intervening  territory,  and  the  western  end  of 
Nassau  County.  Population,  70,000;  number  of  consumers,  8,000;  miles 
of  mains,  125;  total  pumping  capacity,  16,500,000  gallons  per  day;  hydrant 
contract,  $26,000  per  ami.:  real  estate  owned,  46  acres;  expenditures  since 
appraisal  in  1908,  $290,000:  total  valuation  now,  $2,100,000. 

Pres.  F.  W.  Montgomery  says:  "During  the  past  five  years  the  stock- 
holders have  paid  large  sums  in  addition  to  surplus  earnings  for  betterments 
and  extensions,  without  any  increase  in  the  funded  or  floating  debt,  and 
this,  I  may  say,  is  the  policy  of  the  management.  The  property  at  this 
date,  as  valued  by  the  State  Tax  Commission,  amounts  to  $850,000." 
Earnings  for  Years  ending  April  30. 
1905-06.  1906-07.  1907-08.  1908-09.  1909-10.  1910-11. 
Gross  earnings..   $93,085   $105,431    $119,922   $123,979   $134,858   $149,931 

Net,  after  taxes.   $57,169     $51,875     $68,766     $66,902      $76,277       

Interest  charges-     32,010        34,030        35,523        35,817        38,533         


Surplus $25,159      $20,845      $33,243      $31,085      $37,744     

Uninterrupted  dividends  for  10  years.      See  also  V.  89,  p.  1225. 

Jones  &  Laughlin  Steel  Co. — Bonds  Re-sold. — The  $10,- 
000,000  1st  M.  sinking  fund  5<  (  gold  bonds  recently  pur- 
chased by  Blair  &  Co.  and  First  Trust  &  Savings  Bank  of 
Chicago  have  been  sold.     Compare  V.  92,  p.  1503. 

Julius  Kayser  &  Co.,  New  York,  "Largest  Manufacturers 
of  Silk  Gloves  in  the  World." — First  Pref .  Stock  Offered. — 
William  Salomon  &  Co.  and  Spencer  Trask  &  Co.,  both  of 
New  York,  are  offering  at  102  and  int.,  by  advertisement 
on  another  page,  the  unsold  portion  of  an  issue  of  $3,000,000 
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7'  ,  cumulative  first  preferred  stock,  preferred  as  to  both 
assets  and  earnings, and  having  equal  voting  power  with  2d 
pref.  and  common  stock.     Redeemable  al  option  of  company 

al  120  pins  accrued  dividends.  Quarterly  dividend  dales, 
the  first  days  of  February,  May,  August  and  November. 
Par  value  of  shares,  $100.  Application  will  be  made  to  list 
this  first  pref.  stock  on  the  N.  V.  Stock  Exchange. 

Abstract  of  Letter  from  President  Julius  Kayser,  New  York.  June  5  1911. 

Organization,  [noorporated  June  3  1911  In  N.  v.  state  and  has  taken 
over  as  a  joins  concern  all  the  property,  business  and  good-will  of  the  pre- 
vious corp.  of  same  name.     No  mtge.  or  funded  debt.     Capitalization: 

7"„  cum.  flrsl  pref.  Stock,  authorize- 1.  S.'i.OOO, 000;  outstandings:!, 000,009 

<",,  cum,  2d  pref.  Btock,  authorized,  $750,000;  outstanding  695, ooo 

Common  stock,  auth.,  $6,750,000;    Issuable   Only   in    exchange 
for  an  equal  amount  or  2d  pref.,  $750,000;  outstanding...  _  6,000,000 

The  officers  and  managers  arc  purchasing  5500,000  of  this  lirst  pref. 
stock  and  are  retaining  all  of  the  second  pref.  in  addition  to  their  interest 
In  t he  common  stock. 

The  business  was  established  In  1880.  in  1887,  with  the  patenting  of 
a  process  tor  the  re-enforcing  of  linger  tips,  silk  gloves  became  the  chief 
product.  To-day  the  company  Is  well  known  as  the  largest  manufacturer 
of  silk  gloves  In  the  world.  Has  offices  in  New  York,  Chicago,  San  Fran- 
OlSOO  an  1  London.  Manufactures  gloves  from  the  raw  silk,  selling  direct 
to  the  retailers,  thus  eliminating  all  middlemen's  profits.  Also  manufactures 
lisle  and  woolen  gloves,  hosiery,  silk  and  cotton-ribbed  underwear,  dress 
1  1  1  veiling.  The  output  of  gloves  alone  runs  between  10,000,000  and 
1  I  ,000,000  pairs  per  annum. 

i  'harter  Provisions  as  to  First  Pref.  stock. —  (1 1  The  company  must  reserve 

out  of  profits  (before  paying  dividends  on  thee mon  stock)  not  i< 

$200,000  per  annum  (cumulative),  of  which  at  least  $150,000  per  annum 
[or  the  redemption  and  cancellation  of  flrsl  pref.  stock  up  to  120  and  the 
remainder  to  be  carried  to  "special  surplus  account"  for  the  benefll  ol  the 
lirst  pref.  stock,  as  provided  in  the  certificate  of  Incorporation,  or  used 
in  such  redemption  or  purchase.  (2)  Dividends  in  excess  of  1%  per  ann. 
shall  not  be  declared  on  the  common  stock  until  the  "special  surplus  ac- 
count" shall  equal  5500,000.  (3)  The  company  shall  not,  without  the  con- 
sent of  7:1";,  of  first  pref.  stock,  place  any  mortgage  o'n  Its  property  or  create 
any  stock  which  shall  be  prior  or  e  niai  to  the  first  pref.  stock,  or  issue  any 
bonds,  notes  or  other  evidences  01  Indebtedness  maturing  later  than  one 
sen-  from  date  of  issue,  (i)  Upon  voluntary  dissolution  the  first  pref. 
stock  must  be  paid  120  and  accrue  1  dividends  before  the  balance  of  the 
stock  receives  anything.  (5)  The  companj  shall  not,  without  the  consent 
of  two-thirds  of  the  first  pref.  stock,  expert  1  ovei   $200,000  tot   a  iditlons 

to  the  fixe  1  capital  assets  unless  the  nc!  quick  assets  equal  the  par  value  of 

tile  lirst  pref.  stock  outstanding  plus  such  expenditure. 

A'.'     Vssels   i!  which  First  Pref.  Stock  is  a  Prior  Claim  aggregate  $3,814,905 
[As  certified  by  chartered  accountants,  exclusive  of  good-will,  patents 

and  trade-marks.      There  is  no  funded  debt.] 

Heal  estate,  buildings  and  Machinery  after  providing  fordeprec'n  51,283,508 

Current  assets  (material  and  supplies,  $3,268,489;  bills  and  ac- 
counts receivable.  5  108,078;  cash,  $81,459;  marketable  stocks 
and  bonds,  $50,222 3,898,248 

Deferred  charges:    Insurance  paid  in  advance 24,113 

Total  assets  excluding  good-will,  patents  and  trade-marks $5,205,869 

Deduct  —  Bills  payable,  5590,000,  and  accts.  payable,  5800,963.   1,390,963 

Surplus  of  assets  over  current  liabilities,  Dec.  31  1910 $3,814,905 

Annual  Net  Earnings  (Present  Dividend  Charge  of  1st  Pref.  Stock  is  5210,000) . 
For  5  1-3  years  ended  Dec.  31  1910,  as  certified,  average  per  ann__$835,020 
For   the   year  en  ling   Dec.   31    1910 $714,925 

Sales  Cor  the  tour  months  enlel  April  30  1911  have  increased  $400,000  , 
or  about  20%  over  the  same  p  "i  >d  of  1910. 

Annual  Output  and  Sales— Slaves,  Hosiery  and  Underwear — No.  of  Dozen. 
(  Vrs.  e  1  1.  Aug.  11  1906  to  1909  and  ann.  rate  for  16  mos.  end.  Dec.  31  '10.. 
1909-10.  1908-09.  1907-08.  1906-07.  1905-06. 

850,747  676,923  640,272  643,545  536,100 

Manufacturing  Plants  Owned. — Free  of  mortgage:  (1)  At  Brooklyn, 
silk  glove,  underwear  and  hosiery  factory.  Employs  about  2,000  people. 
Prepares  for  use  the  raw  silk  used  in  ail  the  plants.  Total  insurance 
$3,000,000.  (2)  At  Amsterdam,  N.  Y.,  silk  glove  plant  (brick),  formerly 
Amsterdam  Silk  Mills,  acquired  in  1905.  (3)  At  Muhlau  (Saxony),  Ger- 
many, large  plant  producing  about  40%  of  the  lisle  gloves  sold  in  this 
country:  also  silk  gloves  for  European  and  Canadian  markets.  (4)  At 
Sidney,  N.  Y.,  silk  glove  factory,  formerly  Clark  Textile  Co.  (5)  At  Hor- 
nell,  N.  Y.,  a  finishing  plant  for  silk  gloves. 

Also  bases  plants  at  Owego,  Port  Jervis  and  Monticello,  N.  Y.,  for 
manufacture  of  gloves. 

Employs  a  total  of  about  6,000  workers  at  Its  various  plants.  These 
plants  have  never  been  idle  a  single  day  for  want  of  orders;  the  great  diffi- 
culty has  been  to  supply  the  demand.  Since  last  summer  has  been  working 
over-time  a  great  part  of  this  period,  and  at  Amsterdam  and  Sidney  is 
working  with  two  shifts  of  help. 

Kirby  Lumber  Co. — Contract. — See  Houston  Oil  Co.  under 
"Annual   Reports."— V.  91,  p.  41. 

Long  Island  Lighting  Co. — Bonds  Offered. — E.  H.  Rollins 
&  Sons,  N.  Y.,  &c,  are  offering  the  present  issue  of  $225,000 
1st  M.  5s,  dated  March  1  1911,  at  93J^  and  int.,  to  yield 
5.50%,  free  of  taxes  in  New  York  Stale. 

The  company  is  a  consolidation  of  the  North  port,  Amityville,  Sayville 
and  [slip  electric-light  companies .  Capital  stock,  audi.,  $300,000;  issued, 
$150.ooo,  "fully  paid  In  cash  at  par."  The  net  earnings  for  1910.  it  is 
stated,  were  over  double  the  interest  charges  on  bonds  now  outstanding. 

Macon  (Ga.)  Gas  Light  &  Water  Co. — Sale  of  Water-Works 

to  City — New  Bonds. — The  shareholders  will  meet  June  12— 

For  the  purpose  of  taking  action  concerning  the  sale  of  the  water-works 
to  the  city  of  Macon.  Also  consideration  of  charter  amendments  and  to 
take  action  for  or  against  the  issue  of  bonds  to  be  secured  by  a  mortgage  of 
the  franchises  and  property  remaining  after  the  sale  of  the  water-works. 
H.  T.  Powell  is  President.      Compare  V.  84,  p.  934. — V.  92,  p.  798. 

Mobile  Electric  Co. — Earnings. — For  yens  ending  Feb.  28: 

Year  ending  Gross  Net  Fixed         Preferred      Balance, 

Feb.  28 — '  Earnings.  Earnings.  Charges.  Dividend,  surplus. 
1911     $324,342  $154,546  $83,969  $34,332  336,215 

1910     299,330  112.258  78,090  30,000  31,168 

There  is  outstanding  $585,000  7";,  cumulative  pref.  stock  (see  V.  91,  p. 
521),  $950,000  common  stock  and  31. 616. 000  1st  M.  s.  f.  5s,  auth.  issues 
$5,000,000,  $2,500,000  and  s3, 000, noo,  respectively. — V.  91.  p.  657. 

Monongahela    River    Consolidated    Coal    &    Coke    Co. — 

Operations  for  Half-Year . — For  6  months  ending  April  30: 

six  Total         Gross Deductions 

Mos. —        Tons.        Earns.    Royalty.     Depr.    Tax.&Ins.  IstM.Int.     Bal. 
1910-11  .$3,648,377$1119, 310  $257,528  $  ml  .187  $2  1  1,707  $227.738s$231,150 
1909-10      3,175,108   1,775,036     221,531      208,531     201,499     234,266(290,791 
il  Deficit.      S  Surplus. 

Monongahela  River  Consolidated  Coal  &  Coke  Co.  — Sale. — 
See  United  States  Steel  Corp.  below.— V.  92,  p.  730,  184. 

Natomas  Consolidated  of  California. — Bonds  -Earnings, 
Louis  Sloss  &  Co.,  San  Francisco,  are  recommending  the  1st 
M.  6%  gold  bonds  dated  Jan.  l  1910,  quoted  on  San  Francisco 
Stock  Exchange  at  about,  i)2tf  bid,  part  of  an  issue  of  $15,- 
000,000,  of  which  $11,200,000  are  outstanding  and  $1,21  1,000 

are  reserved  to  retire  all  underlying  bonds.  A  consolida- 
tion organized   Nov.  25   1908  to  extend  the  gold-dredging 

operations  in  the  American  River  and  the  Feather  River 
fields  and  to  develop  and  to  own  and  market  abotil  90,000 
acres  of  agricultural  lands  in  the  Sacramento  Valley. 


Earns,  for  Cal.  Years  1909  and  1910;  for  3  Mos.  and  Month  end.  Mch.  31  '1 1 . 

)  car  1909.  Year  1910.3  Mos.  1911.  Mch.  '1  1 

Cross  earnings $2,062,739  $1,894,682      $513,801      $198,194 

Net  earnings  (after  taxes)       $1,198,713  3021,107     $263,792     $111,523 

int.onlstM.Os&undcil'g  bds_       395,100  600,463         184.665          61,555 

Balance  available  for  Int.  on 

2d  M.  bonds  &  betterments    $803,613        $323,644       $79,127       $49,968 
The  March  returns  include  the  profits  iron   the  operation  of  the  new 

dredge  just  completed.     The  other  two  will  be  In  operation  by  July. 

The  $1,211,000  underlying  bonds  Must  mortgages  OH  small  portions  of 
the  property)   are:     la)   $700,000  iMatoma    Devel Len1   Co.  6s,  dated   1906, 

due  Oct.  1  1917;  $100,000  redeemable  each  year  al  pai  on  Oct.  1.  Callable 
at  105  on  any  Int.  date.  Int.  A.  &  O.  (b)  sill. 0011  Natoma  Land  & 
Mining  Co.  1st  M.  6s,  dated  1907,  due  Ian.  1  1927.  Callable  bv  consecutive 
numbers  at  par  ($13,000,  Nos.  40  to  52,  July  1  1911).  Int.  J.  &  J.  (c) 
$100,000  Clark  &  Cox  Farms  Co.  1st  M.  6s,  dated  1907,  due  April  1  1927; 
calable  at  105  and  Int.  on  any  Int.  date  after  April  1  1912.  Int.  A.  &  O. 
See  further  particulars  In  V.  92,  p.  122. 

New  Central  Coal  Co.,  New  York. — Re-Incorporation. — 

The  shareholders  voted  May  31  to  authorize  the  directors  to 

incorporate  the  New  Central  Coal  Co.  in  West   Virginia  and 

surrender  the  Maryland  charter  . 

There  will  be  no  change  In  capitalization,  &c.  M.  Baxter  Jr.,  President, 
17   Battery  Place,   New  York.— V.  85,  p.   1341. 

New  York  Telephone  Co. — New  Rates  in  Greater  New  York. 
— The  new  interborough  rates  which  the  Public  Service  Coram., 
2d  Dist.,  has  ordered,  effective  Aug.  1  are  as  follows: 

(a)  Borough  of  Manhattan  below  110th  St.  to  the  Borough  of  Brooklyn 
(except  Coney  Island  and  Bath  Beach),  and  from  the  Borough  of  .Manhattan 
below  110th  St.  to  the  central-station  districts  of  Astoria  and  Newtown  on 
Long  Island,  (from  10c.)  to  5c.  a  call.  <h)  Manhattan  below  110th  St.  to  the 
central-station  districts  of  Flushing,  Richmond  Hill  and  Jamaica  on  Long 
Island    (from  15)  to  10c. 

The  Commission  finds:  (o)  That  the  company  has  400,000  telephone  sta- 
tions used  by  subscribers  In  N.  Y.  City,  and  that  in  the  year  ended  Nov.  1 
1910  a  total  of  30,132,330  toll  messages  were  transmitted,  for  which  the 
gross  earnings  were  $3,114,345.  {b\  Thai  the  new  rates  will  mean  a  reduc- 
tion in  revenue  of  SI, 216, 189  on  the  basis  of  the  1910  business,  but  that 
the  increase  In  business  will  probably  restore  the  net  earnings  to  the  1910 
figure  in  a  very  short  time,  (c)  From  the  financial  statement  furnished  by 
the  company  its  total  Investment  in  .\;.  Y.  City  is  $1 10,582,897  (including 
intangibles,  $30,000,000)  and  that  the  net  earnings  from  said  property  is 
$10,757,000.  "It  is  understood  that  the  9.7",,  of  net  earnings  to  invest- 
ment shown  by  the  statement  is  available  for  dividends." — V.  92,  p.  879. 

Nipe  Bay  Co.  (Sugar  Plantations,  &c),  Cuba. — Deben- 
tures.— -Lee,  Higginson  &  Co.  recently  offered  at  99^2  and 
int.  a  block  of  10-year  6  %  debenture  gold  bonds  dated  1907. 

Authorized  issue.  $4,000,000;  retired  by  sinking  fund,  $234,000:  out- 
standing, $3,766,000.  The  United  Fruit  Co.  owns  substantially  all  the 
($3,502,500)  common  stock. — V.  91,  p.  1251. 

Northern  States  Power  Co.— Pref.  Stock  Offered — Earn- 
ings.— Wm.  P.  Bonbright  &  Co.,  who  offer  the  7%  cumula- 
tive pref.  stock  at  about  87  and  accrued  dividend,  report 
earnings  of  the  controlled  properties  for  February  and  the 
5  months  ending  Feb.  28: 

Gross  Net  Int.       Pref.  DiV.     Dal., 

Period  Covered —  Earnings.  Earnings.    Charges.      (7%).  Sur. 

February    $136,015      $62,710      $26,513      $20. 269      S15.967 

5  months  ending  Feb.  28-.    663,363     298,009      118,901        88.874        90,234 

There  is  outstanding  $3,306,200  pref.  stock,  $4,000,000  common  stock 
and  $7,408,000  Consumers'  Power  Co.  1st  M.  5s  (including  $2,988,500 
reserved  to  retire  a  like  amount  of  underlying  bonds);  authorized  issues 
$16,000,000,  $14,000,000  and  $10,000,000,  respectively. — V.    92,  p.  466. 

Oberlin  (O.)  Gas  &  Electric  Co. — Protective  Committee. — 
Notice  is  given  in  our  advertising  columns  that  a  committee 
has  been  formed  to  protect  the  interests  of  the  1st  M.  bond- 
holders. All  bondholders  who  have  not  as  yet  received  in- 
formation of  the  same  can  obtain  it  by  addressing  the 
committee,  care  of  Hayden,  Miller  &  Co.,  Cleveland,  Ohio. 
— V.  92,  p.   1377. 

Oklahoma  Gas  &  Electric  Co. — Earnings.— 

Year  end.      Gross  Net  Fixed      Pref.Divs.     Common      Balance, 

Feb.ZH.   Earnings.    Earnings.     Charges.         (7%).         Dividend.      Surplus. 

1911 $964,221       $372,009         $88,172         $92,747         $61,872      8129,218 

1910 718,175         280,194  77,813  43,821  17,500         141,060 

There  is  now  outstanding  SI  .500.000  7"'o  cumulative  pref.  stock,  $1 ,118,- 
900  common  stock  and  $2,125,000  1st  M.  20-yr.  5s;  authorized  issues, 
$2,500,000,  $2,500,000  and  $5,000,000  respectively. — V.  91,  p.  657. 

Old  Dominion  Copper  Mining  &  Smelting  Co.  of  New  Jer- 
sey.— Dividend  Increased. — A  quarterly  dividend  of  $1  per 
$25  share  of  this  operating  company  has  been  declared,  pay- 
able July  5  to  holders  of  record  June  20,  against  50  cents  per 
share  3  months  ago.  In  June  1010  the  payments  were  cut 
from  the  rate  of  $1  per  share,  which  is  now  restored. 

By  the  declaration  of  the  dividend  (No.  12),  the  Old  Dominion  Co.  of 
Maine,  the  holding  company,  receives  $155,245  through  its  ownership  of 
$3,881,125  of  $4,050,000  stock  of  the  Mew  Jersey  company,  which  Is  equal 
to  a  fraction  over  52  cents  per  share  on  its  $7,331,125  outstanding  stock. 
The  usual  quarterly  dividend  of  50  cents  per  share  on  the  stock  of  the 
lone  companj  (par  .S25i  has  been  declared,  payable  July  6  to  holders  of 
record  June  20. — v.  90,  p.  980. 

Ontario  Power  Co.,  Niagara  Falls. — Sale  of  Debentures.-— 
— William  Salomon  &  Co.,  N.  V.,  and  J.  C.  Dann  &  Co., 
Buffalo,  who  recently  purchased  $2,300,000  6%  debentures, 
announce  that  they  have  placed  the  entire  amount  with  in- 
vestors at  100  and"  int.,  with  a  10%  bonus  in  capital  stock. 
These  debentures  are  part  of  an  auth.  issue  of  $3,000,000,  all 
outstanding;    they  are  dated  1906  and  due  July  1  1921. 

For  the  year  ended  March  31  1911,  after  payment  of  interest  and  sinking- 
fund  on  Ontario  Power  Co.   1st  M.  5s  and  interest  on  Ontario  Transmission 

Co.  5s,  aggregating  $388,859.  there  remained  a  balance  of  $252,618,  from 
which  there  were  deducted  $180,000  interest  on  the  6%  debentures,  and 
$22,5oo  sinking  fund  on  Transmission  Co.  bonds,  leaving  a  surplus  or  $50,118 
from  the  combined  operations,  eliminating  lnter-company  payments.  For 
the  current  year  the  sales,  it  is  said,  should  average  20.000  h.  p.  over  the 

sales  in   101'  .  resulting  in  a  surplus  over  .all  chames  ol'  the  two  companies  of 

8230,568.     Compare  v.  02.  p.  L315,  467. 

Pacific  Telephone  &  Telegraph  Co. — Listed. — The  N.  Y. 
Stock    Exchange  has  listed   $195,000  additional    1st    M.   and 

collateral  fcrusi  30-year  sinking  fund  5%  bonds  due  1M.",7,  with 
authority  to  add  $3,805,000  on  notice  of  sale,  making  the 
total  amount  to  be  listed  $32,000,000, 

The  said  $  1. 1 loi I, OOO  bonds  are  to  be  Issued.  OS  pro\  ided  in  the  mtge..  for 

66  2-3",,  of  the  cost  of  Improvements,  additions,  betterments,    extensions 

and  new  property,  A  contract  has  been  entered  into  for  the  sale  of  $2,- 
000,000  of  the  bonds,  which  arc  to  be  certified  and  delivered  as  rapidly  as 

possible  under  the  terms  of  the  mtge..  probably  before  Dee.  31  1911:  within 
that  time  the  remaining  $2,000,000  bonds,  it  is  expected,  will  have  been 
sold  and  delivered.— \  .  92,  p.   159, 
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Packard  Motor  Car  Co.,  Detroit. — Output. — Published: 

1905.       1906.      1907.       1908.       1909.    1910. 

Output  of  cars   (No.) 500  725      1,125      1,303      2,300      3,270 

In  April  1910  a  8500,000  mortgage  was  made  to  the  Mutual  Life  Ins.  Co. 
on  the  properties  Nos.  1861  to  1869  Broadway,  N.  Y.  Compare  V.92,  p.  1037. 

Philadelphia  Co.  for  Guaranteeing  Mortgages. — Report.— 

Gross  Net(a/ter  Dividends  Balance,  Guarantees 
May  SI  Year —        earns.       taxes).  paid.  sur]>lus.     Oulstand'g. 

1910-11 8109,510    $88,505    (5  'A  %)$55,000    $33,505    810,536,200 

1909-10 91,572      71,892  (5%)50,000      21,892         7,443,750 

Capital  stock,  SI, 000, 000;  surplus  May  31  1911,  $300,000;  bills  payable, 

$250,000;  undivided  profits,  $49,008;  cash,  $9,138;  mortgages  owned,  $1,- 

598,100. — V.   92,   p.    1315. 

Pittsburgh  Coal  Co. — Sale. — See  United  States  Steel  Cor- 
poration below. — V.  92,  p.   1503. 

San  Bernardino  (Cal.)  Valley  Gas  Co. — Receivership. — The 
Los  Angeles  Trust  Co.  has  been  appointed  receiver  on  appli- 
cation of  Redlands  parties  made  some  time  since. 

Z.  T.  Bell  will  be  continued  as  Manager  of  all  the  properties  here,  at 
Redlands,  Colton,  Riverside  and  Corona.  Recently  the  company  passed 
into  control  of  Bernardino,  Redlands  and  Riverside  bankers,  who  have 
made  an  effort  to  pull  the  company  out  of  its  difficulties.  In  order  to 
prevent  the  filing  of  more  suits,  the  receivership  was  decided  upon. 

Bonds  outstanding  at  last  accounts,  $1,200,000  (auth.  issue.  $1,500,000) 
ref.  and  exten.  M.  gold  5s,  dated  June  1  1909,  due  June  1  1949,  redeemable 
at  105;  Southern  Trust  Co.,  Los  Angeles,  trustee.  Part  of  the  issue  was 
reserved  to  retire  $268,000  underlying  liens  of  the  properties  consolidated. 
Pres.,  J.  M.  Gardiner,  Los  Angeles;  V.-P.,  C.  J.  Hall,  Pasadena;  Sec.  and 
Treas.,  H.  B.  Duncan.     Capital  stock,  $1,500,000;    par,  8100. 

San  Diego  Consolidated  Gas  &  Electric  Co. — Earnings. — 

Year  ending  Gross  Net  Fixed         Pre/.       Common  Balance, 

Feb.  28 —  Earnings.    Earnings.    Charges.       Divs.  Div.        Surplus 

1911 $577,713      $288,381      $93,152      $83,372      $43,914      $67,943 

1910 451,483        260,117        89,352        54,572        32,889        83,304 

There  is  outstanding  $1,600,000  7%  cumulative  pref.  stock  (see  V.  89, 
p.  1415),  8727,400  common  stock  and  82,200,000  1st  M.  5s;  authorized 
Issues  $2,500,000,  $1,000,000  and  $6,000,000,  respectively. — V.  91,  p.  468. 

Santa  Barbara  (Cal.)  Gas  &  Electric  Co. — Bonds  Offered. — 
E.  H.  Rollins  &  Sons,  Chicago,  Boston,  New  York,  Denver 
and  San  Francisco,  are  offering  at  101  and  int.  by  ad- 
vertisement on  a  preceding  page  the  present  outstanding  issue 
of  $600,000  1st  M.  6%  gold  bonds  dated  July  1  1911  and 
due  July  1  1941,  but  redeemable  at  105  and  int.  on  any  in- 
terest date.  Par  $1,000,  $500  and  $100  (c*).  Interest 
J.  &  J.  at  Los  Angeles  Trust  &  Savings  Bank  (the  trustee), 
Los  Angeles,  or  at  the  offices  of  E.  H.  Rollins  &  Sons.  "The 
Southern  California  Edison  Co.  (V.  91,  p.  1517)  owns  all  but 
$900  shares  of  the  outstanding  capital  stock." 

Digest  of  Letter  from  President  C.  H.  Frink,  Santa  Barbara,  June  1911. 

Incorp.  in  California  in  1909;  a  consolidation  of  the  Merchants'  Mutual 
Power  &  Light  Co.  and  the  gas  and  electric  properties  of  the  Southern  Cali- 
fornia Edison  Co.  in  Santa  Barbara.  Has  a  gas  plant  with  a  distributing 
system  covering  entire  city,  and  an  electric  plant  supplying  the  entire  city 
and  rapidly  growing  suburbs  of  Montecito  .->nd  Mira  Mar  with  electricity 
for  lighting  and  power.     Also  supplies  electricity  for  the  street  railway. 

Capitalization —  Authorized.  Issued. 
Capital  stock,  preferred,  6%  cumulative $500,000     $400,000 

Common 500,000        400,900 

Bonded  debt,  first  mortgage  6s 1,000,000       600,000 

Additional  1st  M.  5s  may  be  issued  for  not  exceeding  75%  of  the  cost  of 
permanent  extensions  and  additions,  but  only  when  the  net  earnings  for  the 
preceding  year  have  been  twice  the  interest  charge,  including  bonds  pro- 
posed to  be  issued.  [The  present  issue  replaces  5%  bonds  authorized  at 
organization  and  since  used  as  collateral. — Ed.] 

Earnings  for  Year  ending  April  30  1911  and  Estimate  for  Cal.   Year  1911. 

1910-11.  est.  1911. 

Gross    earnings $196,520     $215,000 

Net  earnings  (after  operating  expenses) $75,785       $86,000 

Annual  interest  on  the  present  issue  of  bonds $36,000 

Annual  cash  sinking  fund  beginning'July  1  1913,  1%  of  bonds  outstand- 
ing for  redemption  of  bonds;  and  an  additional  1%,  beginning  on  the  same 
date,  for  permanent  extensions  and  additions  or  for  redeeming  bonds. 

The  physical  property,  without  allowing  for  franchise  or  good-will,  is 
appraised  at  $850,000.  The  electric  generating  plant  has  a  capacity  of 
2,390  h.  p.  in  steam  engines  and  2,833  h.  p.  in  generators.  The  gas  plant 
(rebuilt  in  1910)  is  capable  of  producing  660,000  cu.  ft.  of  gas  in  24  hours; 
three  holders,  combined  capacity  300,000  cu.  ft.;  34^  miles  of  mains. 
On  April  30  1911  there  were  3,246  electric  consumers,  with  a  connected 
load  equivalent  to  61,014  16-candle  power  in  lights,  and  1,074  h.  p.  in 
motors;   and   2,557   gas   consumers. 

The  population  of  Santa  Barbara  has  increased  from  6,864  in  1900  to 
11,659  in  1910,  an  inc.  of  about  68 %;  the  suburbs  of  Montecito  and  Mira 
Mar  have  a  population  of  approximately  500.  The  Ave  banks  in  Santa 
Barbara  have  deposits  of  $4,483,280. 

Southern  California  Edison  Co. — Bonds  of  Controlled  Co. — 
See  Santa  Barbara  Gas  &  Elec.  Co.  above. — V.  92,  p.  1577. 

Southern  States  Land  Co. — Called  Bonds. — Twenty-five 
consol.  mtge.  bonds  were  paid  on  June  1  at  $1,025  per  bond, 
with  interest,  at  Knickerbocker  Trust  Co.,  New  York. 
—V.  87,  p.   1482. 

Spanish-American  Iron  Co. — Bonds  Called. — One  hundred 
and  twenty-nine  ($129,000)  first  mortgage  20-year  sinking 
fund  6%  gold  bonds  due  July  1  1927  have  been  drawn  for 
payment  on  July  1  at  par  and  int.  at  the  Girard  Trust  Co., 
Philadelphia,  trustee.— V.  91,  p.   1577. 

Sprague  Electric  Co. — Merger. — See  General  Electric  Co. 
above.— V.  75,  p.  246,  91. 

Standard    Cordage    Co. — Sale    of  Boston    Property. — The 

Boston  properties  will  be  sold  under  foreclosure  of  the  1st 

M.  by  order  of  the  Massachusetts  Supreme  Judicial  Court  on 

July  3  at  the  office  of  the  Sewall  &  Day  Mill,  Boston,  by 

Clarence  H.  Cooper,  special  master.     Upset  price,  $150,000. 

The  properties  consist  of  Sewall  &  Day  Mill  on  parcrl  containing  761,655 
square  feet:  a  vacant  parcel  opposite  containing  59,599  sq.  ft.  and  the 
Pearson  mill  on  parcel  containing  114,919  sq.  ft. — V.  92,  p.  1440,  601. 

Standard  Oil  Co.  of  New  Jersey. — Mandate  Issued. — The 
mandate  of  the  U.  S.  Supreme  Court  directing  the  lower 
Court  to  enforce  the  decree  recently  handed  down  in  the  Gov- 
ernment suit  was  issued  on  June  3. — V.  92,  p.  1378,  999. 

Thompson-Starrett  (Construction)  Co.,  New  York.— New 
Stock. — The  shareholders  voted  June  5  to  increase  the  capital 
stock  from  $1,500,000  to  $2,000,000  by  increasing  the  com- 
mon stock  from  $1,000,000  to  $1,500,000. 

The  additional  stock  Is  offered  at  par  ($100  per  share)  to  holders  of  com- 
mon stock  of  record  June  15  1911,  to  the  extent  of  50%  of  their  respective 


holdings.  Payment  in  full  is  required  on  or  before  July  1  1911.  The  of- 
ficers will  facilitate,  so  far  as  they  can,  the  purchase  and  sale  of  rights  to 
fractional  shares. — V.  92,  p.  1440,  887. 

Tonopah  Extension  Mining  Co.— Bonds  Called. — Forty-six 
1st  M.  6%  bonds  of  $1,000  and  15  bonds  of  $100  each;  issued 
under  mtge.  dated  July  1  1909,  have  been  drawn  for  payment 
at  par  and  int.  on  July  1  at  the  Corporation  Trust  Co.,  15  Ex- 
change Place,  Jersey  City,  N.  J.,  trustee. — V.  91,  p.  1635. 

Twin  Falls  (Idaho)  Salmon  River  Land  &  Water  Co. — 
Bonds,  &c.—On  June  1  $140,000  1st  M.  6%  gold  bonds, 
guaranteed  by  the  American  Water- Works  &  Guarantee  Co., 
were  retired,  this  amount  being  the  first  maturity. 

These  bonds  were  placed  by  J.  S.  &  W.  S.  Kuhn,  Inc.  The  Salmon  dam 
is  one  of  the  highest  structures  of  its  kind  in  the  country,  being  exceeded  in 
height,  we  are  informed,  only  by  the  famous  Roosevelt  dam  and  the 
Cheeseman  dam. — V.  88,  p.  1135. 

United  States  Steel  Corporation. — Acquisition  of  Coking 
Coal. — The  company  has  agreed  to  purchase  in  all  "about 
17,000  acres  of  coking  coal  on  about  35  years'  time  of  pay- 
ment at  5%" — in  other  words,  the  purchase  aggregating 
about  $17,800,000  will  be  paid  in  5%  35-year  guaranteed 
bonds.  As  late  as  June  6  the  final  papers  had  not  yet  been 
signed.  A  statement  put  out  by  the  Pittsburgh  Coal  Co.  says: 

The  directors  of  the  Pittsburgh  Coal  Co.  unanimously  approved  the  sale 
to  the  H.  C.  Frlck  Coal  Co.  of  about  7,000  acres  of  its  property,  known  as 
the  Colonial  Coke  Co.  tract,  at  81,450  per  acre,  including  improvements, 
and  also  consented,  so  far  as  its  stock  ownership  in  the  Monongahela  River 
Consolidated  Coal  &  Coke  Co.  is  concerned,  to  the  sale  by  that  company  of 
about  9,000  acres  of  virgin  or  unbroken  tracts  of  coal  rights,  at  $850  per 
acre.  Payment  is  to  be  made  in  bonds  secured  by  mortgage  upon  the 
property  and  guaranteed  as  to  prin.  and  int.  by  the  U.  S.  .Steel  Corporation. 

iThe  Pittsburgh  Coal  Co.,  it  is  said,  will  still  have  about  150,000  acres  of 
good  coal  lands  in  the  Pittsburgh  district.  The  property  sold  embraces 
some  956  coke  ovens,  total  monthly  production  about  55,000  tons  of  coke. — 
Ed.]— V.  92,   p.   1504,   1315. 

United  States  Telephone  Co. — Possible  Consolidation. — 
The  Ohio  Legislature  on  May  31  passed  the  Public  Utility  bill 
providing  for  the  regulation  of  all  public  utilities  securities 
issues  except  street  railways. 

The  bill  contains  a  provision  authorizing  the  consolidation  of  telephone 
companies,  the  Commission  to  have  the  power  to  value  the  properties  to  be 
consolidated,  regulate  their  security  issues,  and  fix  the  rates  which  they 
may  charge  for  service.  It  is  expected  that  under  this  law  a  great  many 
consolidations  in  the  State  will  follow.  Including  that  of  the  United  States 
and  Cuyahoga  Telephone  companies  with  American  Telephone  &  Tele- 
graph subsidiaries. — V.  90,  p.  918. 

Vulcan  Detaining  Co. — Favorable  Decision. — Ex-Chancel- 
lor Magie,  as  Master  in  Chancery  on  June  8,  filed  his  report  in 
which  he  finds  that  the  American  Can  Co.  must  account  to 
the  Vulcan  company  for  profits  in  connection  with  its  detin- 
ning  factories,  now  closed,  to  the  amount  of  $677,352. 
Compare  V.  88,  p.  1626.— V.  92,  p.  1247. 

— Frank  S.  Gannon,  a  trustee  and  member  of  the  finance 
committee  of  the  Emigrant  Industrial  Savings  Bank,  has  taken 
offices  at  2  Rector  St.,  N.  Y.  City,  and  will  devote  himself  to 
technical  work  in  examinations  and  apprasials  of  railway 
properties  and  as  advisory  counsel.  Mr.  Gannon  formerly 
served  as  General  Manager  of  the  New  York  City  &  North- 
ern, now  a  part  of  the  N.  Y.  Central  &  Hudson  River,  and 
as  President  of  the  Staten  Island  Rapid  Transit  RR.  In 
Jan.  1897  he  was  elected  Third  Vice-President  and  General 
Manager  of  the  Southern  Ry.,  and  from  March  1902  to  No- 
vember of  that  year  he  was  its  Third  Vice-President.  In 
May  1903  he  was  elected  Vice-President  of  the  New  York 
City  Ry.,  and  between  1905  and  1909  he  was  Vice-President 
of  the  Atlantic  &  North  Carolina  and  President  of  its  succes- 
sor, the  Norfolk  &  Southern,  now  the  Norfolk  Southern. 

— At  102  and  accrued  dividend,  to  yield  the  investor  over 
6.85%  income,  Spencer  Trask  &  Co.  and  William  Salomon  & 
Co.  are  jointly  offering  $3,000,000  cumulative  7%  first  pre- 
ferred stock  of  Julius  Kayser  &  Co.  A  large  part  of  this 
issue  has  been  sold.  The  bankers  state:  "The  company, 
established  in  1880,  is  the  largest  manufacturer  of  silk  gloves 
in  the  world.  Net  earnings  for  year  ended  Dec.  31  1910  were 
equal  to  about  33^  times  the  dividend  on  the  first  preferred 
stock  and  for  the  five  years  and  four  months  ending  Dec.  31 
1910  its  net  earnings  averaged  over  four  times  these  require- 
ments." See  full  details  of  this  offering  in  our  "General 
Investment  News"  Department  and  the  advertisement  else- 
where in  this  issue  of  the  "Chronicle." 

— Poor's  Manual  of  Industrials  for  1911  (second  annual 
number)  is  now  ready  for  delivery.  It  contains  2,260  pages 
of  text  devoted  exclusively  to  statements  of  industrial 
corporations;  including  statements  of  several  hundred 
additional  companies  reporting  for  the  first  time.  The  use 
of  lighter  paper  has  made  this  issue  more  convenient  for  use 
than  the  1910  edition.  The  aggregate  capital  of  the  cor- 
porations appearing  in  this  work  is  about  $20,000,000,000, 
of  which  $18,000,000,000  is  in  the  United  States.  Price, 
$7  50  per  copy  delivered,  or  $16  to  include  the  Railroad 
Manual  to  be  ready  this  month. 

— The  1911  edition  of  Brown's  "Directory  of  American 
Gas  Companies"  has  been  issued.  It  is  the  standard  publi- 
cation in  this  field  and  covers  the  United  States.  The  re- 
ports of  over  200  new  gas  companies  have  been  added  to  this 
edition,  making  a  total  of  2,087.  The  book  is  published  by 
E.  C.  Brown,  280  Broadway,  N.  Y.;    price,  $5. 

— Ames,  Emerich  &  Co.,  Chicago,  investment  bankers, 
have  removed  their  temporary  quarters  in  the  Chicago  Sav- 
ings Bank  Building  to  their  permanent  offices  in  the  Harris 
Trust  Building,  111  West  Monroe  Street. 
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COMMERCIAL   EPITOME. 

Friday    Night,    June    9    1911. 

There  is  evidence  that  the  undertone  of  American  business 
is  more  confident,  but  for  all  that  conservatism  is  still  the 
dominant  note.  Yet  many  feel  that  the  way  is  being  grad- 
ually cleared  for  a  return  to  better  times.  Crop  prospects 
are  still  good  and  money  is  easy. 

LARD  has  been  in  the  main  firm;  prime  Western  here 
8.50c,  City  7.75c,  refined  for  Continent  8.70c,  South  Amer- 
ica 9.70c,  Brazil  in  kegs  10.70c  Futures  have  fluctuated 
within  narrow  limits.  Heavy  receipts  of  hogs  have  been 
offset  by  large  buying  of  lard  and  ribs  by  well-known  opera- 
tors. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.     Mon.       Tues.  Wed.     Thurs.         Fri. 

July  delivery 8.15  8.22  8.30  8.20  8.30  8.30 

September  delivery 8.25         8.32  8.45  8.35         8.35         8.50 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES   IN   CHICAGO. 
Sat.      Mon.       Tues.  Wed 

Julydellvery 8.07H     815         8.22H     820 

September  delivery 8.15         8.22H     8.32>£     8.30 

PORK  has  been  dull.  Mess  here  $17  75@$18,  clear 
$15  75@$17  and  family  $18  50@$19  50.  Cut  meats  have 
been  in  fair  demand;  hams  scarce  and  higher.  Pickled  hams 
14@14^2C.,  pickled  bellies,  clear,  12@13c.  and  pickled  ribs 
ll@12c.  Beef,  mess  $12  50@$13,  packet  $13@$13  50, 
family  $14@$14  50  and  extra  India  mess  $20@$20  50.  Tal- 
low 5%c.  for  City.  Stearines  8J£c.  for  oleo  and  10@10"4C- 
for  New  York  lard.  Butter,  creamery  extras,  22@22J^c; 
firsts  20~>^@21~y£c  and  firm.  Cheese  firm;  State,  new,  whole 
milk,  colored,  fancy,  10^@llc  Eggs,  Western  firsts  14  "^ 
@15c. 

OIL. — Domestic  linseed  dull  and  reported  rather  weak; 
fish  oils  are  being  used  as  substitutes.  City,  raw,  American 
seed,  nominally  90@91c;  boiled  91@92c,  Calcutta,  raw,$l. 
Cottonseed  has  been  dull;  winter  6.60@7.50c,  summer  white 
6.50@7.50c,  crude  nominal.  Cocoanut  quiet;  Cochin  8^ 
@8%c,  Ceylon  8^@8J4c  Corn  6@6.05c  Olive  quiet 
at  88@90c  Lard  dull,  weak  and  irregular;  prime  73@85c, 
No.  1  extra  63@70c  Newfoundland  cod  57@58c,  domes- 
tic 54@56c 

COFFEE  on  the  spot  has  been  quiet  but  firm;  Rio  No.  7, 
12^gc;  Santos  No.  4,  12J^@13c  Futures,  though  quiet, 
have  been  firmer  in  response  to  some  advance  in  Europe, 
apparently  due  to  manipulation  and  complaints  of  cold  rains 
in  Brazil.     Closing  prices  were  as  follows: 

June 10. 80 @  10. 84  I  October. ..10. 48 @1 0.49 J  February  .  10.46 @  10.47 

July 10. 87 @  10.90   November.  10.47 @  10.48   March 10. 47 @  10.48 

August  __  .10. 78  @  10. 80   December. .10.45 @  10. 47]  April 10.48  @  10.49 

September. 10. 64 @  10.67  |  January  _.  10. 46 @  10.47  |  May    10.48  @  10.49 

SUGAR. — Raw  has  advanced  on  higher  cables  and  a  better 
demand  for  Cuba  and  Porto  Rico  for  early  shipment.  Cen- 
trifugal, 96-degrees  test,  3.89c;  muscovado,  89-degrees  test, 
3.39c;  molasses,  89-degrees  test,  3.14c  Refined  quiet; 
granulated  5c  Teas  quiet  and  steady,  with  foreign  markets 
firm.     Spices  in  fair  demand  and  steady;  white  pepper  higher. 

PETROLEUM  in  steady  demand  for  export  but  quiet 
otherwise.  Refined,  bbls.,  7.25c;  bulk,  3.75c;  and  cases, 
8.75c  Gasoline,  86-degrees,  in  100-gal.  drums,  lSj^c; 
drums  $8  50  extra.  Naphtha,  73@76-degrees,  in  100  gal. 
drums,  16^c;  drums  $8  50  extra.  Spirits  of  turpentine 
57c  Rosin  $6  60  for  strained,  common  to  good.  Hops 
quiet  but  firm  here  and  at  the  West. 

TOBACCO. — Trade  continues  without  particular  change 
or  other  feature  of  interest.  Cigar  manufacturers  feel  the 
effect  of  slack  trade  conditions  and  are  interested  only  in  the 
matter  of  supplying  immediate  requirements.  Desirable 
binder  is  in  but  moderate  supply  with  buyers,  however,  dis-, 
posed  to  hold  off  for  lower  prices.  Trade  in  Sumatra  tobacco 
is  dull.  Although  the  quality  is  admittedly  fine,  the  price 
is  by  many  considered  too  high.  American  manufacturers, 
who  were  good  buyers  at  the  recent  inscription  sale  in  Am- 
sterdam, have  apparently  supplied  their  present  needs  and 
show  little  interest  in  raw  material  at  the  moment. 

COPPER  firm  at  12^c.  for  lake  and  12%c  for  electro- 
lytic; standard  12.05c,  foreign  holders  firmer.  London 
prices  have  been  the  highest  of  the  year.  Increased  sales 
are  reported  in  this  country.  Tin  has  advanced  in  response 
to  a  rise  in  London,  where  the  "corner"  has  caused  much  ex- 
citement. Spot  48>^c,  later  48c;  June  47%c,  later  47^c 
London  prices  broke  violently  on  Wednesday.  Spelter 
5.40c  Lead  43^c.  Iron  quiet  and  Southern  rather  weak; 
No.  1  Northern  $15@$15  50,  No.  2  Southern  $14  75@$15  25. 
Production  is  somewhat  reduced.  Steel  bars  and  rails  in 
better  demand.     Other  steel  dull. 


COTTON. 

Friday  Night,  June  9  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
18,271  bales,  against  27,726  bales  last  week  and  38,360 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1909  8,313,850  bales,  against  7,037,672  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.   1  1910  of  1,276,178  bales. 


Receipts  at — 

Sal. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    . 

1,045 

87 

1,876 

23 

743 

7 

3.781 

Port  Arthur 





Texas  City,  &c. 

Ncw  Orleans 

494 

583 

966 

718 

200 

2,470 

5,431 

Gulfport 

_ 



Mobile      

4 

102 

2 

46 

154 

Pensacola    



Jacksonville,  &c. 

165 

261 

136 

562 

Savannah  

1,256 

698 

998 

623 

551 

470 

4,596 

Brunswick 

200 

200 

Charleston  . 

20 

512 

532 

Georgetown 

12 

12 

Wilmington 

. 

15 

15 

Norfolk    

407 

350 

317 

325 

205 

66 

1,670 

N'port  News,  &c. 

New  York 

67 

276 

298 

32 

673 

Boston . 

120 

1 

78 

199 

Baltimore    

446 

446 

Philadelphia 















Totals  this  week. 

3.434 

2,279 

4,271 

2.109 

1.746 

4,432 

18,271 

The  following  shows  the 
since  Sept.  1  1910,  and  the 
last  year: 


week'6  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
June  9. 

1910-11. 

1909-10. 

Stock . 

This 

Since  Sep 

This 

Since  Sep 

Week. 

1  1910. 

Week. 

1  1909. 

1911. 

1910. 

Galveston 

3,781 

2,728,655 

4,640 

2,450,991 

17,203 

46,480 

Port  Arthur 

206,943 

142,281 

Texas  City,   &c._ 

360,083 

72.058 

New  Orleans 

5,431 

1,541,413 

9,584 

1,251,290 

74,342 

85.431 

Gulfport    .    

34,211 

8,264 

446 

Mobile           

154 

249,498 

136 

241.356 

7,186 

4,188 

Pensacola          .    . 

122.678 

136.985 

Jacksonville,   &c_ 

562 

24,927 

56 

39,365 

Savannah 

4,596 

1,406,095 

5,164 

1,314,598 

16,024 

23,864 

Brunswick    . 

200 

222,634 

2,910 

226,442 

741 

3,464 

Charleston    

532 

282,578 

261 

208,242 

6,845 

4,550 

Georgetown    

12 

1,436 

1,376 

Wilmington    

15 

408,385 

153 

311,368 

782 

8,267 

Norfolk . 

1,670 

557,571 

1,074 

500,917 

14,031 

11,022 

N'port  News,  &c_ 

3,924 

18,441 

New  York         .    . 

673 

13,813 

1,497 

22,246 

124,075 

205,557 

Boston _ 

199 
446 

37,645 
110,996 

72 
1,285 

13,409 
76,347 

9,213 
2,579 

4,721 

Baltimore   .      .    _ 

6,568 

Philadelphia 



365 

1,696 

910 

1,070 

Total _      . 

18,271 

8,313,850 

26,832 

7,037,672 

273,931 

405,628 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

3,781 

4,640 

17,996 

15,855 

5,647 

7,928 

Pt.Arthur.&c. 

3,284 

87 

375 

New  Orleans. 

5.431 

9,584 

16,405 

22,941 

9,983 

6,446 

Mobile    . 

154 

136 

1,664 

1,473 

179 

1,306 

Savannah  

4,596 

5,164 

6,689 

12,094 

5,129 

5,358 

Brunswick 

200 

2,910 

760 

i 

' 

1,946 

Charleston,  &c 

544 

261 

110 

2,037 

204 

516 

Wilmington.. 

15 

153 

525 

2,234 

209 

1,435 

Norfolk 

1,670 

1,074 

4,216 

6,176 

4,262 

3,549 

N'port  N.,  &c 

697 

188 

All  others 

1,880 

2,910 

1,848 

1,092 

1,378 

811 

Total  this  wk. 

18,271 

26,832 

53,497 

63,902 

27,775 

29,858 

Since  Sept.  1. 

8,313,850 

7,037,672 

9,607,227 

7,961.226  9 

548.588  7 

513,118 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  35,822    bales,  of    which    5,264    were    to    Great    Britain, 

to  France  and  30,588  to  the  rest  of  the  Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Exports 
from — 


Week  ending  Jvne  9  1911. 
Exported  to — 


From  Sept.  1  1910  to  June  9  1911. 
Exported  to — 


Great  I  Conti- 

Brltain.Fr'ncc.    nent. 


Galveston ' 

Port  Arthur... 
Texas  City,  Ac. 
New  Orleans.. ' 

Mobile ' 

Pmsacola ' 

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington   .. 

Norfolk 

Newport   New? 

New   York 

Boston    

Baltlmort 

Philadelphia  .. 
Portland,  Me.. 
San  Francisco. 

Seattle    

Tacoma 

Portland,  Ore. 

Pembina 

Detroit 


15 


,635 
54 

,260 

300 


5,975 


7,784 


4.982 


Total. 


Great 
Britain . 


5,975 


7,799 


4,982 


6,973    10,608 
54 

2,310      3,570 
800!      1,100 


1,415 
319 


1,415 
319 


952,033 

44,898 

212.816 

861,445 

66,467 

55.080 

6,271 

320.667 

104,133 

18.832 

137.871 

10,801 

291.389 

99,573 

21,968 

48.733 

669 


2,627 


Conti- 
nent. 


Total. 


300, 
54, 
.r>i'», 

136, 
41, 
30, 
19, 

m. 


933  1 

969| 
933 
113l 

ooo' 

595; 
3381 
600! 


900; 

0151 


90,726 


8.270 


064,7102 

107,076 

33,424 

421,8441 

71,398 

37,103! 

8.602 

456.221 

78.325 

97,351 

213.226 

4,719 

274,273 

8,560, 

71,273 

15,704 

84*155, 
44,553 

11,843! 
500 


317,676 
206,943 
303,173 
419,402 
178,874 
122,778 

34.211 
891,488 
182.458 
126,083 
383,112 

15.520 

65M88 

108,133 

101,511 

64,437 

669 

84.155 

44.553 

11,843 

500 

~ 2.627 


Total 5,264      80,568    35.822  3,256,273  895.4013. 104.860  7.256,534 

Total   1909-10.    46.5391  2,913    30,339    79,7912,214.664  875.445 2.594. 1895,084.298 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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June  9  at — 

On  Shipboard,  Not  Cleared    or — 

Great 

Ger- 

Other 

Coast- 

Leaving 

Britain. 

France 

many . 

Foreign 

wise. 

Total. 

Stock . 

New  Orleans.. 

3,568 

5,397 

1,002 

5,874 

135 

15.976J 

58,366 

Galveston  ... 

4,042 

102 

1,426 

5,570 

11,633 

Savannah  







16,024 

Charleston 





6,845 

Mobile 

2,098 

1,745 

1,862 

36 

5,741 

1,445 

Norfolk 

6,500 

6,500 

7,531 

New  York 

1,200 

400 

1,000 

1,100 

3,700 

120,375 

Other  ports 

200 





300 



500 

13,725 

Tota'  1911.  _ 

7,066 

7,542 

7,906 

7,376 

8,097 

37,987 

235,944 

Total  1910. - 

28,884 

1,654 

8,940 

14,120 

9,029 

62,587 

343,041 

Total  1909_ - 

41,506 

18,184 

15,723 

18,077 

10.337 

103,827 

376,438 

Speculation  in  cotton  for  future  delivery  has  latterly  been 
more  active  at  higher  prices,  mainly  owing  to  dry,  hot 
weather,  particularly  at  the  Southwest.  Maximum  tem- 
peratures have  been  recorded  there  of  108  in  Oklahoma, 
104  in  Texas,  102  in  Arkansas,  Alabama,  Louisiana  and 
Georgia  and  101  in  Mississippi.  Complaints  at  one  time 
were  received  of  drought  of  some  weeks'  standing  in  the  Caro- 
linas,  but  latterly  those  States  have  had  rains  which  have, 
at  least  partially,  broken  the  drought.  Rain  is  said  to  be 
needed  in  the  Southwest  as  well  as  elsewhere  to  promote 
germination,  although  the  plant  already  up  is  not  believed 
to  have  been  injured  much,  if  at  all,  by  the  period  of  dry 
weather.  Indeed  in  some  sections  the  high  temperatures 
are  believed  to  have  been  beneficial  rather  than  harmful 
after  the  cold  May.  Also  the  spot  markets  at  the  South  have 
been  quiet,  so  much  so  that  many  believe  this  fact  neutral- 
izes the  statistical  position,  which,  superficially  at  least, 
is  regarded  as  strong.  There  is  evidently  no  diminution  of 
curtailment  of  production.  At  the  North  it  is  believed  to 
amount  to  at  least  25%.  Liverpool  spot  sales,  too,  have 
continued  small.  Some  of  the  leading  bulls  in  the  old-crop 
months  have  to  all  appearance  been  selling  them  freely 
during  the  past  week,  especially  July.  For  some  weeks  past, 
in  fact,  the  indications  have  seemed  to  point  very  plainly 
to  persistent  liquidation  of  these  months,  apparently,  in  part 
at  least,  for  the  account  of  prominent  bull  operators  here. 
Of  late,  too,  New  Orleans  has  evidently  been  selling  July 
with  a  free  hand.  It  would  also  appear  that  New  Orleans 
operators  have  sold  the  new-crop  months  to  some  extent 
on  the  rains  which  have  occurred  of  late  in  the  Caro- 
lines, Georgia,  Mississippi  and  Florida.  But  the  com- 
mon understanding  is  that  the  leading  bulls  here, 
if  they  have  been  selling  the  old-crop  months,  have 
been  buying  October  and  January  on  a  large  scale.  The 
new-crop  months  have  attracted  attention  from  the  fact  that 
the  discounts  on  them  seem  to  many  pretty  large,  and  from 
the  scarcity  of  sellers  aside  from  operators  on  the  short  side 
of  the  market.  Buyers  of  those  months  have  also  adduced 
the  recent  complaints  of  drought  in  the  Carolinas,  as  evi- 
denced by  the  last  two  weekly  Government  weather  reports 
and  the  continued  dry,  hot  conditions  in  Texas,  Oklahoma 
and  Arkansas,  where  there  are  no  signs  of  the  dry  spell  being 
broken.  The  South  has  not  been  inclined,  as  a  rule,  to  sell 
the  newc-rop  months  against  the  coming  crop  at  the  current 
discounts  of  1^  to  2}<£c,  while  at  the  same  time  spinners  for 
several  months  past  have  been  quietly  buying  those  months. 
It  is  contended  that  there  is  still  a  large  short  interest  in  the 
new-crop  deliveries  and  that  while  the  South  is  indisposed  to 
sell,  the  spinners,  who  have  been  the  principal  buyers  during 
the  last  few  months,  will  not  be  apt  to  sell  until  they  can  get 
the  actual  cotton  in  the  fall.  It  is  in  such  circumstances  that 
prominent  operators  who  have  won  considerable  prestige  by 
their  success  on  the  bull  side  of  the  old. crop  months  are  now, 
it  is  understood,  buying  October  and  January.  Weather 
conditions  are  subject  to  keen  scrutiny,  the  more  so  that  a 
large  crop  is  believed  to  be  much  needed.  Many  of  the  crop 
advices  are  decidedly  favorable  and  it  is  contended  by  some 
close  students  of  cotton  conditions  that  on  the  face  of  things 
the  indications  point  to  the  largest  crop  on  record,  as  the 
acreage  is  also  the  largest  ever  known.  To-day  prices  ad- 
vanced, owing  to  prevalence  of  dry,  hot  weather  over  much 
of  the  belt  and  the  official  forecast  pointing  to  a  continuation 
of  these  conditions.  Also  prominent  operators  were  large 
buyers  of  December  and  January.  Spot  cotton  has  advanced 
to  15.90c.  for  middling  uplands. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


FUTURES. — The  highest,   lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 


June  3  to  June  9 —  Sat. 

Middling   uplands 15.80 


Mon.     Tues.     Wed.    Thurs.      Fri. 

15.90      15.95      15.95      15.85      15.90 


NEW   YORK   QUOTATIONS   FOR  32    YEARS. 


1911.C 15.90 

1910._  .  _  15.40 

1909 11.30 

1908 11.40 

1907 13.25 

1906 11.20 

1905 8  70 

904 12.15 


1903. C.  ..  12.501 
1902..  .  ..  9.38  ] 

1901 8.25 

1900 9.00 

1899 6.31 


1895. C 7.25 

1894 7.38 

1893 7.31 

1892 7.75 

1891 8.69 


1898 6.50|  1890 12.2  5 

1897 7.6911889 11.19 

1896 7.44|  1888 10.06 


1887. c 11.31 

1886 9.19 

1885 10.69 

1884 11.62 

1883 10.62 

1882. 12.25 

1881.   11.06 

1880 12.00 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES 

Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 

Quiet,     5  pts.  adv.. 
Quiet,  10  pts.  adv.. 
Quiet,     5  pts.  adv.. 
Quiet 

Very  steady 

Very  steady 

Firm 

Easy  ._    .. ! 

Barely  steady.  _ 
Steady 1 

"166 

"566 
"200 

'466 

Thursday  _  _ 
Friday 

Quiet,  10  pts.  deel  _ 
Quiet,     5  pts.  adv.. 

"266 

Total 

100 

500 

600 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

June  9 —  1911.  1910.  1909.  1908.^ 

Stock  at  Liverpool  _      bales.  795,000  565,000  1,163,000  660,000 

Stock  at  London 7,000  5,000  8,000  8,000 

Stock  at  Manchester 76,000  52,000  82,000  66,000 

Total  Great  Britain  stock 878,000  622,000  3,245,000  734,000 

Stock  at  Hamburg 12.000  11,000  10,000  21.000 

.Stock  at  Bremen 139,000  202,000  379,000  391,000 

Slock  at  Havre 208,000  213,000  288,000  181,000 

Stock  at  Marseilles 2,000  3,000  4,000  5,000 

Stock  at  Barcelona _.  20,000  11,000  36,000  43,000 

Stock  at  Genoa 17,000  16,000  41,000  24,000 

Stock  at  Trieste 8,000  8,000  6,000  28,000 

Total  Continental  stocks 406,000       464,000       764,000       693,000 

Total  European  stocks 1,284,000  1,086,000  2,017,000  1,427,000 

India  cotton  afloat  for  Europe.  _.  190,000  157,000  97,000  102,000 

Amer.  cotton  afloat  for  Europe..  169,215  154,671  215,655  144,720 

Egypt,Brazil,&c., afloat  for  Europe  36,000  16,000  32,000  47,000 

Stock  in  Alexandria,  Egypt 118,000  89,000  140,000  127,000 

Stock  in  Bombay,  India 600.000  714,000  436,000  558,000 

Stock  in  IT.  S.  ports 273,931  405,628  480,265  330,771 

Stock  in  U.  S.  interior  towns 169,018  215,249  235,324  234,691 

U.  S.  exports  to-day 4,292  6,328  15,217  16,955 

Total  visible  supply 2,844,456  2,843,876  3.668,461   2,988,137 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     664,000  475,000  1,061,000       541,000 

Manchester  stock 61,000  42,000  68,000         59,000 

Continental  stock 359,000  417.000  715,000       602,000 

American  afloat  for  Europe 169,215  154,671  215,655       144,720 

U.  S.  port  stocks..    273,931  405,628  480,265       330,771 

U.  S.  interior   stocks 169,018  215.249  235,324       234,691 

U.  S.  exports  to-day 4,292  6,328  15,217         16,955 

Total  American 1,700,456  1,715,876  2,790,461  1,929,137 

East  Indian,  Brazil,  &c. — 

Liverpool  stock          .    131,000  90,000  102,000  119,000 

London  stock 7,000  5,000  8,000  8,000 

Manchester  stock 15,000  10,000  14,000  7,000 

Cont  nental  stock 47,000  47,000  49,000  91,000 

India  afloat  for  Europe 190,000  157,000  97,000  102,000 

Egypt,  Brazil,  &c, afloat 36,000  16,000  32,000  47,000 

Stock  in  Alexandria,  Egypt 118,000  89,000  140,000  127,000 

Stock   n  Bombay,  India 600,000  714,000  436,000  558,000 

Total  East  India,  &c 1,144,000   1,128,000       878,000   1,059,000 

Total  American 1,700,456   1,715,876   2,790,461    1,929,137 

Total  v  sible  supply 2,844,456  2,843.876  3,668,461  2,988,137 

Middling  Upland,  Liverpool 8.31d.  8.23d.  5.83d.  6.58d. 

Middling  Upland,  New  York 15.90c.  15.40c.  11.20c.  1140c. 

Egypt,  Good  Brown,  Liverpool..  11  %d.  1434d.  9.00d.  8  9-16d. 

Peruvian,  Rough  Good,  Liverpool  11.25d.  ll.OOd.  8.00d.  9.50d. 

Broach,  Fine.  Liverpool 7%d.  7  l-16d.  5  7-16d.  5  5sd. 

Tinnevelly,  Good,   Liverpool 7%d.  7.00d.  5,B$d.  5  5-16d. 

Continental  imports  for  the  past  week  have  been  90,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  $171,562  bales,  a  gain  of  580  bales  over  1910,  a  de- 
crease of  821,005  bales  from  1909,  and  a  loss  of  143,681 
bales  from  190S. 


June  in  uni. 
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AT  Till:  ENTERIOB  TOWNS  the  tnovemenl  -that  is, 
the  reoeipta  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  slocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year— is  set 
out    in   detail    below. 
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Tlie  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  19,372  bales  and  are  to-night  46,231 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  3,865  bales  le^s  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1909-10 

June  9 —  Since  Since 

Shipped —  Week.      Sept.  1.  Week.      Sept.  1. 

Via  St.  Louis    3,928        503.186  7,525        405,392 

Via  Cairo 1 .067 

Via  Rock  Island 

Via  Louisville 815 

Via  Cincinnati 718 

Via  Virginia  points 698 

Via  other  routes,  &c 1.134 


1910-11 

■  Since 
Sept.  1. 
503,186 
205,191 

25,957 
129,029 

78,234 
173,114 
167,081 


Week. 

7,525 
1,552 
76 
1,165 
407 
1,081 
2,364 


173,705 
20,315 

111,344 
45,881 

131,468 

149,577 


Total  gross  overland 8,360  1,281,792 

Deduct  shipments  — 

Overland  to  N.  \\.  Boston,  &c__.  1,318  162,819 

Between  interior  towns.        -    -    -  278  60,026 

Inland,  &c,  from  South 1.819  18,801 


Total  to  be  deducted 3,415       271,646 


11,170  1,037,682 

2,854  113.698 

1,861  58,098 

3,376  61,238 

8,091  233,034 


Leaving  total  net  overland 


4,945    1,010,146 


6,079        801,618 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  4,945  bales,  against  6,079  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  205,498  bales. 


-1910-11- 


ln  Sight  and  Spinners'  Since 

Takings.  Week.  Sept.  1, 

Receipts  at  ports  to  June  9 18,271  8,313,850 

Net  overland  to  June  9 4,945  1,010,146 

Southern  consumption  to  June  9.  49,000  1,907,000 


1 909-10 

Since 
Week.        Sept.  1 . 

211,832       7,037,672 

6,079  8111,6  18 

42,000      2,011,000 


Total  marketed 72,216   11,230,996        74,911      9,853,320 

Interior  stocks  In  excess  *19,372        118,240     *18,450        132,086 


Came  Into  sight  during  week 52,844 

Total  In  sight  June  9 .    .   .     11,349,236 


56,161 


9,985,  106 


12,033      2,026,684 


North,  spinners'  takings  to  June  9  12,124     2,041, 764 
Movement  into  sight  in  previous  years: 

Since  Sept.  1 

loos-o'.i  -June 

1907-08     June 

07      I  unc 

1  105-06  -June 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 

cotton  at  Southern  and  other  principal  cotton  markets  for 

each    day   of   thr   week. 


Week —  B  ties. 

1  no:)  -June  11..  •■>  1,770 

1903— .Inn,-  13..    .     -  90,  133 
1907  -June  1  1 

1906— June  15.. .61.101 


Bal 

11...  13. (Ml  1.13  1 

13  _      10,787,539 

I  I  .      12,928,286 

15 10.  13  1,561 


Week  ending 

June  9. 


Galveston  .   —  15  % 
\.»    Orleans.-.  15  7-16 

Mobile 15  Vi 

Savannah  

Charleston 

Wilmington-.. 

Norfolk 

Baltimore 

Philadelphia  .. 
Augusta 

Memphis 

SI  .    Louis 

Houston |15  5-16 

Little  Rock 15 


chiy.ino  Quotations  for  Middling  Cotton  on- 


Safdau.    Monday.  Tuesday.  Wed'day.  Thursd'y  Friday 


15H 

15« 

15% 

16.05 

15** 

15  5-16 

15J4 


15% 
15  7-16 
15Ji 
15% 
15% 

\l% 
15% 
16.1  5 
15% 
1  5  5- 1 6 
15J4 
15% 
15 


15  7-16 
15  7-16 
15M 
15% 
15% 

15% 

16 

16.20 

15% 

15  5-16 

15% 

15% 

15 


1  5  7- 1 6 
15  7-16 
15  Yi 
15% 
15% 

L5  M 
16 

16.10 

15% 

15  5-16 

15% 

15% 

15 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
(  hieans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 

J  uni'  3. 


HOLI- 
DAY. 


Monday, 

June  5. 


—    @    — 
15.53    — 

15.61-.  71 
15.73-.74 

14. 77-. 87 
14. 83- .84 

13.70-.75 
13.73-.74 

13. 27-. 35 
13. 32-. 33 

—  @    — 
13.26- .28 

13. 21-. 29 
13.27- .28 

13. 25-. 35 
13. 34-. 3  5 

—  @ 
13.39    - 

13.41     — 
13.44-.46 

Quiet. 

Steady. 


Tuesday, 
June  6. 


Wed'day 
June  7. 


@  — 
15.54    — 

15. 70-. 76 
15.74-.75 

14.79-.89 
14.86-.87 

13. 68-. 82 
13.81-.82 

13.26-.48 
13.42-. 43 

-,J 

13. 36-. 38 

13.20-.41 
13.37-.38 

13. 30-. 47 
13. 44-. 45 

—  @    — 
13.48-. 50 

—  @   — 
13. 53-.  5  5 

Dull. 
Steady. 


—  @   — 
15.35    — 

15.51-.76 
15. 52-. 53 

14. 69-. 8!) 
14.70-.71 

13.66-.89 
13.70-. 71 

13.33-. 54 
13.36-.37 

—  @    — 
13.30- .32 

13.29-.49 
13.31-. 32 

13.35-. 54 
13.37-.38 

—  @   — 
13.41-.43 

13. 55-. 57 
13. 46- .48 

Steady. 
B'ly  sty. 


Thursd'y 
June  8 . 


—  @   .30 
15.29    — 

15.45-. 62 
15.48-.49 

14.62-.80 
14.62-.63 

13. 61-. 68 
13. 58-. 60 

13.31-.46 
13. 31-. 32 

—  @    — 
13.26-.28 

13. 27-. 40 
13.27-.28 

13.32-.43 
13.32-.33 

—  @ 
13.36-.38 

13.41 
13.41-.43 

Quiet. 
Steady . 


Friday, 
June  9. 


15.38    — 
15.41    — 


15. 54-. 59 
15. 58-. 59 


14. 66-. 72 
14. 71-. 72 


13.69    — 
13. 70-. 74 


13.40-. 50 
13. 49-. 50 


13.46    — 

13.33-.48 
13. 46-.  47 

13. 40-. 53 
13. 50-. 52 

—   @    — 
13.53    — 

13. 51-. 60 
13. 60-. 61 

Steady. 
Steady. 


June — 

Range  

Closing 

July — 

Range  

Closing 

A  no  list — 

Range  

Closing 

September — 

Range 

Closing 

October — 

Range  

Closing 

November — 

Hinge 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

Tone — 

Spot 

Options  -- 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  indicate  that 
there  have  been  beneficial  rains  in  Atlantic  sections  during 
the  week.  Elsewhere  in  the  belt  dry  weather  has  been  quite 
general,  but  there  is  little  or  no  complaint,  although  some 
state  that  moisture  is  desirable.  Reports  from  Alabama  are 
to  the  effect  that  the  crop  situation  is  very  favorable,  with 
blooms  earlier  than  last  year. 

Texas. — Dry  weather  is  reported  from  all  the  stations 
from  which  we  have  advices.  The  temperatures  at  various 
points  during  the  week  have  been  as  follows: 

Galveston. — Thermometer  aver.  82,  ranging  from  74  to  90. 

Brenham. — Thermometer  ranged  from  70  to  94,  aver.  82. 

Cuero. — Average  thermometer  83,  highest  98,  lowest  67. 

Dallas. — Thermometer  averaged  86,  highest  104,  lowest  72. 

Henrietta. — Thermometer  aver.  84,  ranging  from  63  to  104. 

II untsville. — Thermometer  ranged  from  60  to  97,  aver.  79. 

Kerrville .— Average  thermometer  81,  highest  97,  lowest  64. 

Lampasas. — Thermometer  aver.  82,  highest  100,  lowest  63. 

Longview. — Thermometer  aver.  88,  ranging  from  72  to  103. 

Luling. — Thermometer  ranged  from  58  to  95,  averaging  77. 

Nacogdoches. — Aver  .thermometer  82,  highest  97,  lowest  66. 

Palestine. — Thermometer  aver.  83,  highest  96,  lowest  70. 

Paris. — Thermometer  averaged  86,  ranging  from  69  to  102. 

San  Antonio. — Thermometer  ranged  from  68  to  96,  aver. 82. 

Weatherford. — Thermometer  ranged  from  70  to  102, 
averaging  86. 

Ardmore,  Okla. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  72  to  106,  averaging  89. 

Harlow,  Okla. — There  has  been  no  rain  during  the  week. 
Average  thermometer  88,  highest  106,  lowest  71. 

Oklahoma,  Okla. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  86,  the  highest  being  102  and 
the  lowest  71. 

Tulsa,  Okla. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  sixty-three  hundredths  "of  an  inch. 
The  thermometer  has  averaged  86,  ranging  from  67  to  106. 

Alexandria ,  La. — Dry  all  the  week.  The  thermometer 
has  ranged  from  67  to  99,  averaging  83. 

Amite,  La. — There  has  been  no  rain  during  the  week. 
Lowest  temperature  70,  highest  100,  average  85. 

New  Orleans,  La.—I\  has  rained  on  three  days  of  the  week, 
the  rainfall  being  sixty-three  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  the  highest  being  96  and  the 
lowest  74. 

Shreveport,  La.— There  has  been  no  rain  during  (he  week. 
The  thermometer  has  averaged  86,  ranging  from  7.1  to  99. 

Meridian,  Afiss.— Rain  has  fallen  during  the  week,  to  the 

extent  of  fifty-four  hundredths  of  an  inch,  on  two  days.      The 
thermometer  has  ranged   from  68  to   100,  averaging  84. 

Vicksburg,  Miss.  It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  seven  hundredths  of  an  inch.  Average 
thermometer  85,  highest  07  and  lowest  71. 

Yazoo  City,  Miss.  It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  81,  the  highesl  being  98  and4he 
lowest   65. 
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Fort  Smith,  Ark. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  86,  ranging  from  70  to  102. 

Helena,  Ark. — Crops  are  standing  the  drought  pretty  well. 
There  has  been  no  rain  during  the  week.  The  thermometer 
has  ranged  from  65  to  97,  averaging  82.2. 

Little  Rock,  Ark. — We  have  had  no  rain  during  the  week. 
Moisture  is  now  claimed  to  be  badly  needed.  Average  ther- 
mometer 85,  highest  98,  lowest  72. 

Texarkana,  Ark. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  85,  the  highest  being  97  and  the  low- 
est 73. 

Chattanooga,  Tenn. — There  has  been  rain  on  four  days 
during  the  week,  the  rainfall  being  thirty-four  hundredths  of 
an  inch.     The  thermometer  has  averaged  80,  ranging  from 

64  to  97. 

Memphis,  Tenn. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  thirty-five  hundredths  of  an  inch. 
Crops  need  rain.  Average  thermometer  83,  highest  97,  low- 
est 68. 

Nashville,  Tenn. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  80,  the  highest  being  100  and  the 
lowest  60. 

Mobile,  Ala. — Continued  hot  weather,  with  occasional 
rains  in  the  interior.  Cotton-crop  reports  are  very  favora- 
ble. We  have  had  only  a  trace  of  rain  during  the  week. 
The  thermometer  has  averaged  85,  ranging  from  75  to  97. 

Montgomery,  Ala. — Cotton  reports  are  generally  very 
favorable.  Many  blooms  ten  days  earlier  than  last  year. 
Hot  and  dry  all  the  week.  The  thermometer  has  ranged 
from  70  to  99,  averaging  84. 

Selma,  Ala. — We  have  had  a  trace  of  rain  on  one  day  the 
past  week.  Average  thermometer  84,  highest  100,  low- 
est 69. 

Thomasville,  Ala. — Dry  all  the  week.  The  thermometer 
has  averaged  84,  highest  being  102  and  lowest  66. 

Madison,  Fla. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  reaching  seventy-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  ranging  from 
66  to  97. 

Tallahassee,  Fla. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  one  inch  and  ten  hundredths. 
The  thermometer  has  ranged  from  67  to  93,  averaging  80. 

Atlanta,  Ga. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  reaching  six  hundredths  of  an  inch.  Average 
thermometer  82,  highest  98,  lowest  67. 

Augusta,  Ga. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  having  reached  one  inch  and  twenty-four  hun- 
dredths. The  thermometer  has  averaged  81,  the  highest 
being  99  and  the  lowest  64. 

Savannah,  Ga. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  reaching  one  inch  and  forty-six  hun- 
dredths.    The  thermometer  has  averaged  79,  ranging  from 

65  to  95. 

Washington,  Ga. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  62  to  98,  averaging  80. 

Charleston,  S.  C. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  reaching  two  inches  and  four  hun- 
dredths.    Average  thermometer  80,  highest  92,  lowest  67. 

Greenville,  S.  C. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  thirty-five  hundredths  of 
an  inch.  The  thermometer  has  averaged  79,  the  highest 
being  97  and  the  lowest  61. 

Florence,  S.  C. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  two  inches  and  three  hund  edths. 
The  thermometer  has  averaged  79,  ranging  from  57  to  100. 

Spartanburg ,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  eighty-seven  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  61  to  101, 
averaging  81. 

Charlotte,  N.  C. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  reaching  one  inch  and  twenty-eight  hun- 
dredths. Average  thermometer  78,  highest  98  and  lowest  61. 

Greensboro,  N.  C. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  thirty-nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  76,  the  highest  being  96  and  the 
lowest  56. 

Raleigh,  N.  C. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  one  inch  and  twenty -four  hun- 
dredths. The  thermometer  has  averaged  73,  ranging  from 
56  to  90. 

NEW  YORK  COTTON  EXCHANGE.— Annual  Election. 
— At  the  annual  election  of  the  New  York  Cotton  Exchange, 
held  on  Monday  last,  June  5,  the  regular  ticket,  headed  by 
Mr.  George  W.  Neville,  as  given  in  the  "Chronicle"  last  week, 
was  elected. 

NEW  YORK  PRODUCE  EXCHANGE.— Annual  Elec- 
tion.— At  the  annual  election  held  on  Monday,  June  5,  the 
following  officers  were  unanimously  elected:  President, 
Edward  R.  Carhart;  Vice-President,  John  Aspegren,  and 
Treasurer,  Edward  C.  Rice.  The  Managers  to  serve  two 
years  are:  Lyndon  Arnold,  of  Rohe  &  Bro.;  George  T.  Hay, 
of  J.  F.  Whitney  &  Co.;  Louis  G.  Leverich,  of  Shaw  &  Trues- 
dell  Co.;  John  R.  Wood,  of  New  York  Produce  Exchange 
Bank;  O.  H.  Montgomery,  of  N.  T.  Sweezey's  Sons  &  Co., 
and  Winchester  Noyes,  of  J.  H.  Winchester  &  Co.  Inspec- 
tors of  elections  chosen  are:  Wm.  H.  R.  Thomas,  James 
Knox,  C.  T.  Silberhorn,  W.  L.  Mangam,  F.  M.  Bennett 
and  John  Goggin.  John  V.  Jewell  was  elected  trustee  of 
gratuity  fund  to  serve  a  full  term  of  three  years. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1910-11.                         1909-10. 

Week. 

Season,    j     Week.    \    Season. 

Visible  supply  June  2 

3,016,018 

52,844 

43,000 

9,000 

2,000 

1,000 

2,995,847      

1,495,514,     1,931,022 

11,349,236         56,461     9,985,406 

2,240,000!        36,000     3,011,000 

349,200         27,000         402,000 

1,006,000           1,000         653,000 

263,000           2,000         216,000 

Visible  supply  Sept.  1 

American  in  sight  to  June  9 

Bombay  receipts  to  June  8 

Other  India  ship'ts  to  June  8__ 
Alexandria  receipts  to  June  7_. 
Other  supply  to  June  7  * 

Total  supply 

3,123,862 
2,844,456 

16,702,950  3,118,308  16,198,428 
2,844,456  2,843,876    2,843,876 

Deduct — 
Visible  supply  June  9 .. 

Total  takings  to  June  9 . 

Of  which  American.    

279,406 

193,406 

86,000 

13,858,494       274,432  13,354,552 

10,442,294!     193,432     9,723,552 

3,416,2001        81  000     3  631  000 

Of  which  other     

Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JUNE  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  May  and  the  nine  months 
ended  May  31  for  three  years: 


Gross  overland  for  May bales  _ 

Gross  overland  for  9  months 

Net  overland  for  May 

Net  overland  for  9  months 

Port  receipts  in  May 

Port  receipts  in  9  months 

Exports  in  May 

Exports  in  9  months 

Port  stocks  on  May  31 

Northern  spinners'  takings  to  June  1 

Southern  consumption  to  June  I 

Overland   to   Canada  for  9   months    (in- 
cluded In  net  overland) 

Burnt  North  and  South  in  9  months 

Stock  at  North,  interior  markets  June  1 . . 

Came  in  sight  during  May 

Amount  of  crop  In  sight  June  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1910-11. 


56,388 

1,269,770 

40,047 

1,002,077 

246,501 
8,284,250 

297,114 
7,185,549 

334,215 
2,018,589 
1,844,000 

127,926 

22 

20,000 

343,548 

11,282,177 


510.48 
486.48 


1909-10.   !    1908-09. 


75,496 

1,017,096 

31,735 

796,237 

248,241 
6.978,620 

283,465 
5,580,716 

462,617 
2,002,085 
1,948,000 

101,483 

1,915 

13,387 

340.976 

9,877,857 

773,104 

10,650,961 

506.20 

482.20 


89,809 

1.507,700 

70,718 

1,280.343 

429,491 
9,512,604 

465,671 
7.913,975 

521,644 
2,543,232 
1,886,000 

108,598 

"l8"f364 

549,648 

12,858,947 

969,899 

13,828,846 

513.83 

489.83 


INDIA  COTTON  MOVEMENT   FROM  ALL  PORTS.- 


June  8. 
Receipts  at — 

1910-11. 

1909-10. 

1908-09. 

i     Since 
Week.      Sept.  1. 

1     Since 
Week.      Sept.  1. 

I     Since 
Week.     Sept.  1. 

■43,000  2,2  50,000 

36,000|3, 011,000 

33, 000l  1,985,000 

Exports 
from — 

For  the  Week. 

Since  September  1. 

Great   1  Conli-  1  Japan  i 
Britain)  nenl.    \&Chinax  Total. 

Great 
Britain. 

Conti- 
nent. 

809,000 
905,000 
543,000 

33,000 
37,000 
37.000 

18,000 
13,000 
19,000 

219,000 
266,000 
227.000 

Japan    1 
&  China.]    Total. 

Bombay — 
1910-11*. 
1909-10.. 
1908-09.. 

Calcutta — 
1910-11.- 
1909-10. . 

Madras — 

1909-10.. 
1908-09. . 
All  others  — 
1910-U-- 
1909-1 J. - 
1908-09-- 

2,000 

3,000 
MOO 

7,000 

30,000 

3,000 

2,000 

2,000 

4.000 
15,000 
20,000 

38.000 

22,000 

6,000 

5,000 

2,000 

5,000 
4,000 

45,000 

54,000 

9,000 

2.000 
5,000 

2,000 
2,000 

7,000 
20,000 
25,000 

53,000 
92,000 
21,000 

3.000 
3,000 
4,000 

8,000 
4,000 
3,000 

38,000 
24,000 
16,000 

513.000 
804.000 
589,000 

18,000 
46,000 
30,000 

200 
1,000 
7,000 

12,000 

8,000 

49,000 

1,375,000 
1,801,000 
1,153,000 

54,000 
86,000 
71.000 

26,200 
18,000 
29,000 

269,000 
298,000 
292,000 

Total  all— 
1910-11-. 
1909-10.. 
1908-09-. 

3,000 
2,000 
1,000 

13,000 
47.000 
23,000 

38.000!  54.000 
32,000;  81.00Q 
12,000l  36,000 

102,000 

123,000 

44,000 

1,079,000 

1,221,000 

826,000 

543.200 
859,000 
675,000 

1,724,200 
2,203,000 
1,545,000 

ALEXANDRIA    RECEIPTS    AND    SHIPMENTS 


Alexandria.  Egypt. 
June  7. 


Receipts  (cantars)- 

This  week 

Since  Sept.  1  — 


1910-11. 


14,000 
7,543.664 


1909-10. 


4,000 
4,896,869 


1908-09. 


10,000 
I       6.654,712 


Exports  (bales)- 


To  Liverpool... 
To  Manchester 
To  Continent  . 
To  America 


Total  exports  . 


This 
Week 


4,500 
6,000 


10,500 


Since 
Sept.  1. 

204,455 
210,110 
376.142 
113.750 


904,457 


This 

Week 


2,000 


5,500 
300 


7,800 


Since 
Sept.  1 


147,273 

116,640 

281,394 

59,029 


604,336i 


This 
Week 


2,250 


11,500 
2,250 


16,000 


Since 
Spt.  1. 


180,608 

195,799 

324,646 

78,718 


779,771 


Note.— A  cantar  Is  99  lbs.     Egyptian  ba  es  weigh  about  750  lbs. 

MANCHESTER  MARKET. — Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady  for 
both  yarns  and  shirtings,  in  consequence  of  American  news. 
We  give  the  prices  for  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison. 


1911. 

1910 

321  Cop 

Twist. 

8%  U>s-  Shirt- 
ings,  common 
to  finest. 

Cot'n 
Mid. 
Upl's 

32s  Con 

Twist. 

8Vi  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
UpiJ 

d.                     d. 

9.  d.           s.  d. 

d. 

d.                     d. 

s. 

d.           b.  d. 

d. 

Apr. 
21 
28 

10%     «     11H 
105*     @     \IK 

6     0     ®11   1% 
6     1      @11     3 

8.10 
8.27 

10%     ®     11% 

10%    @    11% 

5 

5 

74HU0  3 
7%@10  3 

7.87 
7.94 

May 

5 

12 

19 

26 

10  13-16®  \VA 
10  15-16®  11% 
10  15-16®  11% 
10%       ®  UH 

6     1%@11    * 

6     14'.'.  11     4 
6     1%@11  44 
6     1%@U  4% 

8.23 
8.42 
8.40 
8.28 

10'»i«@H7-16 

10%      «S      11% 

10%    ®    11% 
10%    &    1 1  -*•  k 

5 
3 
5 
5 

8  @10  44 

9  C<410  6 
84@10  6 
S%@10  6 

7.95 
8.12 
8.04 
8.04 

J'ne 

2 
9 

11         @     11% 
11  1-16®     11% 

6     1%@11  4>S 
6     1,4911   44 

8.33 
8.31 

10%     »     UK 

10  15-16®  11% 

5 

5 

8     @10  5 
8     S10  6 

7.94 
8.23 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  col  ion  from  the  United  States  the  past  week  have 
reached  35,822  bales.  The  shipments  in  detail,  as  made 
UO  from  mail  and  telegraphic  returns,  are  as  follows: 

^  Total  bales. 

-To    l.hcrpool   -.June    2—  Baltic,    1,000    upland,    90 


4,741 
100 
150 
300 

1,082 
100 


MOW     YORK       — 

f  orel  en  i.ouo 

To  Manchester  —June  S     Canning,  36  upland,  1,034  Sea  Island.   1.070 
To  Mull     JuneS     Marengo,  1,475  1,475 

To  Bremen     June  7     George  Washington",  4,741 

To  Rotterdam   -June  ~  -Volturno,  100 

To  Antwerp     June  2  -Finland,  150 

To  Barcelona     June6  -Antonio  Lopez,  300 

To  Genoa    -June  2  — Moltke,  1.082 

To  Naples  -June  2 — Moltke,  100 

To  Venice    June  6   -Oceania,  500--.-.. -,-zz=--       ,  522 

GALVESTON    -To  Bremen — June  3 — St.  Jonanu,  5,275 —  t>,z/o 

To  Hamburg — June  5 — St.  Johann,  700..    7<)o 

NEW  OH  LEANS—  To  London— June  2— Mercian,  1 :.  15 

To  Antwerp     June  5— Chancellor,   1,501 1.801 

To  Oporto— June  5  -Martin  Saenz.  300.. 300 

To  Barcelona — June  5 — Martin  Saenz,  4,801 4,801 

To  Genoa— June  8  —  Delphine,  1,182    1.182 

SAVANNAH — To  Bremen— June  2 — Arion.  3,382 "H?- 

To  Hamburg— June  2 — Jata  Mendi,  1,150;  Vasconia.  200 1,350 

To  Gothenburg— June  2 — Jata  Mendi.  150 150 

To  St.  Petersburg — June  2 — Arion.  100 100 

BOSTON— To     Liverpool — June     2 — Winifredlan,     29 June     6 — 

Cymric.  25 ,  „§£ 

BALTIMORE— To  Liverpool — June  2 — Tcmplemorc,  1,260 1,-60 

To  Bremen  -June  7  —  Hhein.  2.310 2,310 

PHI  LA  DELPHI  A — To  Manchester — June  9 — Manchester  Shipper, 

300  _ 300 

To  Genoa— June  3— Ancona.  800  800 

SAN  FRANCISCO — To  Japan — June  6— Mongolia,  1,415 1,415 

SEATTLE — To  Japan — June  7 — Tamba  Maru,  319 319 

35,822 

e  the  fol- 

that  port: 

June  9. 
9,000 
1,000 

7,666 

4,000 

42,000 

795.000 

664,000 

52.(100 

37,000 

107,000 

57,000 


Total 

LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

May  19.  May  26. 

Sales  of  the  week bales.   34,000  30,000 

Of  which  speculators  took..        1,000 

Of  which  exporters  took 1,000  1,000 

Sales,  American 27,000  25,000 

Actual  export 9,000  11,000 

Forwarded 74.000  70,000 

Total  stock— Estimated 865,000  826,000 

Of  which  American 733,000  697,000 

Total  imports  of  the  week 24,000  40,000 

Of  which  American 8,000  22,000 

Amount  afloat 125,000  129,000 

Of  which  American 77,000  78,000 


we  hav 

&c,  at 

June  2. 

25,000 

1,000 

1,000 

19,000 

1,000 

62,000 

789,000 

664,000 

32,000 

22,000 

219,000 

74,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      ) 
P.  M.     J 

Very  dull. 

Dull 

and 

easier. 

Neglected. 

Mid.  Upl'ds 

8.38 

8.37 

8.31 

Sales 

Spec.&exp. 

HOLI- 
DAY. 

HOLI- 
DAY. 

2,000 
200 

3,000 
300 

2,000 
200 

HOLI- 
DAY. 

Futures. 

Market       \ 
opened       / 

Steady  at 
5@7  pts. 
advance. 

Steady  at 

1@5%  Pts. 

advance. 

Steady  at 

5@6%  pts. 

decline. 

Market,     1 
4              > 
P.  M.      J 

1 

Quiet  at 
3%@6% 
advance. 

Stead v  at 
advance. 

Steady  at 
1%@3% 
decline. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  or  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus.  8  01  means  8  l-100d. 


June  3 
•      to 
June  9. 

Sat. 

(Hon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12% 

1234 

12%|     4 

12  X 

4 

12% 

4 

12  % 

4 

12  J*  |    4 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.;  p.m. 

d.       d. 

d.       d. 

d. 

d. 

a. 

d. 

d. 

d. 

d.    1    d. 

June 

8   11H 

10% 

13 

13 

07  y 

11 

June-July 

8  01 

00 

02  % 

03 

97 

99  % 

July-Aug. 

7  95 

94 

96  Jo 

97 

91  y 

94 

Aug  .-Sep. 

7   65% 

64  % 

67  y 

69 

63  k. 

66  y 

Sep  .-Oct  . 

HOLI- 

HOLI- 

7  26% 

24  % 

29  ',, 

32 

27 

30 

HOLI- 

Oct.-Nov. 

DAY  . 

DAY. 

7   09  % 

08 

13  K 

16  y 

12 

15 

DAY. 

Nov.-Dec. 

7  03% 

02  ',, 

07  y 

11 

06  y 

09  y 

Dec. -Jan  . 

7   01% 

00  y 

05  y 

09 

04  % 

07  % 

Jan.-Feb. 

7  01% 

00  % 

05'., 

09 

01  '.. 

07  y 

Fcb  .-Men . 

7   02 

01  % 

06  y 

10 

05 

08 

Mch.-Apr. 

7   02% 

02 

07 

10  !^  06 

09 

BREADSTUFFS. 


Fri rlai)  Night,  June  9,  1911. 

Flour  has  shown  little  change  in  price,  but  has  been  steady, 
although  trade  has  been  quiet  or  only  moderately  active  a.( 
best.  At  Minneapolis  business  has  as  a  rule  been  dull,  both 
for  the  home  trade  and  export.  First  clears,  however,  have 
been  in  good  domestic  demand  there  and  firm.  At  Kansas 
City  the  sales  have  been  small.  At  St.  Louis  there  is  a 
better  inquiry  for  new-crop  wheat  (lour,  but  bids  are  un- 
satisfactory. Other  descriptions  are  in  more  demand. 
Taking  the  country  over,  however,  I  lie  flour  trade  is  not  in 
satisfactory  shape,  though  the  tone  is  beginning  to  be  more 
hopeful. 

Wheat  advanced  on  bullish  manipulation,  complaints  of 
dry,  hot  weather  in  the  Southwest — 104  in  Texas,  100  to  102 
in  Nebraska  and  102  to  108  in  Oklahoma— more  or  less 
unfavorable  crop  reports  from  Russia  and  Hungary  and 
covering  of  shorts.  The  Minneapolis  stock  has  been  slowly 
decreasing.  The  Government  report  put  the  condition  of 
winter  wheat  on  June  1  at  80.4,  against  86.1  on  May  1  and 
80  lasl  yen-  On  the  other  hand,  the  spring-wheai  condi 
tion  is  94.0,  against  92.8  last  year,  and  the  total  acreage  is 
the  largest  on  record.  The  world's  visible  supply  increased 
3,134,000  bushels,  against  a  decrease  of  5,614,000  in  the 
previous  week  and  a  decrease  of  2, 408, 000  last  year.  Also 
the  American  visible  gained  927,000  bushels,  against  1,014,- 


000  in  the  previous  week  and  a  loss  last  year  of  1,486,000. 
Then,  too,  the  world's  shipments  were  heavy — that  is,  16,- 
584,000  bushels,  against  13,440,000  in  the  previous  week 
and  9,184,000  last  year.  Crop  reports  from  Argentina  and 
Roumania  have  been  rather  more  favorable.  There  is  a  grow- 
ing belief  that  the  reciprocity  bill  will  pass  the  United  States 
Senate.  Also  many,  while  puzzled  in  some  respects  by  the 
Government  report,  regard  it  as  favorable,  owing  to  the 
enormous  acreage.  It  points  to  the  unprecedented  total 
crop  of  764,286,000  bushels,  against  095,443,000  last  year, 
737,189,000  in  1909,  064,002,000  in  1908,  034,087,000  in 
1907,  735,200,970  in  1900  and  092,979,489  in  1905.  Lat- 
terly prices  have  receded  somewhat,  owing  to  more  favorable 
crop  reports.  The  total  acreage  is  52,124,000  acres,  against 
49,205,000  last  year,  which  was  the  largest  on  record  at  that 
time.  In  1909  it  was  46,723,000  and  in  1908  47,557,000. 
To-day  prices  declined,  owing  to  the  bearish  construction 
put  upon  the  Government  report.  Yet  smaller  world's 
shipments  were  predicted  and  it  was  still  very  hot  at  the 
West. 

DAILY   CLOSING   PRICES  OF   WHEAT   FUTURES   IN    NEW   YORK. 

Sot.     Mon.    Tues.     Wed.  Thurs.  Fri. 
No.  2  red      98  %      99%      98  %      98  97  97% 

July  delivery  in  elevator 98  H      99  34      97%      98  %      97%      98 

Scp'tember  delivery  in  elevator 96  %     97%     96         96  %     95%     96  % 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 93  H     93%     91%     92  %     91%     92 

September  delivery  In  elevator 90  %     90%     89%     90  89%     89% 

December  delivery  in  elevator 92  92%     91%     92  91%     91% 

Indian  corn  has  advanced,  owing  mainly  to  dry,  hot 
weather  in  the  Southwest  and  a  certain  sympathy  with  the 
rise  in  wheat.  Rain  is  needed.  Yet  many  of  the  crop  re- 
ports have  been  favorable  and  the  world's  shipments  were 
heavy,  being  5,528,000  bushels,  against  2,255,000  in  the 
previous  week  and  2,454,000  last  year.  The  amount  on 
passage  increased  1,190,000  bushels.  The  country  offerings 
at  times  have  been  large,  and  also  the  interior  receipts.  It  is 
largely  a  weather  market,  however,  and  the  high  tempera- 
tures and  dry  conditions  have  caused  considerable  buying  for 
a  rise,  though  it  is  too  early  to  attach  very  serious  importance 
to  such  news.  Cash  prices  on  Wednesday  were  lower,  with 
the  demand  light.  Storage  room  at  Chicago  is  reported  to 
be  getting  scarce  and  there  are  nearly  5,000,000  bushels  of 
grain  on  the  track  there.  Premiums  have  fallen  there  within 
ten  days  1  to  2  cents.  The  visible  supply  increased  1,831,000 
bushels,  against  a  decrease  of  245,000  in  the  previous  week 
and  an  increase  of  only  112,000  last  year.  To-day  prices 
declined  and  then  became  firmer,  owing  to  continued  high 
temperatures  at  the  West,  covering  of  shorts  and  good  buying 
by  commission  houses. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn    nom.    110m.    nom.    nom.    nom.    nom. 

July  delivery  in  elevator 62%     63  61%     61%     62%     63% 

DAILY    CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 54%     54%     53%     54%     54%     55% 

September  delivery  in  elevator 55%     55%     54%      55%     55%     56% 

December  delivery  In  elevator 53%     54%     53%     54%     54%     55% 

Oats  have  advanced,  not  only  in  response  to  the  rise  in 
other  grain,  but  also  because  the  private  crop  reports  in 
regard  to  this  cereal  have  not  been  uniformly  favorable.  On 
the  contrary,  the  dry,  hot  weather  at  the  West  and  South- 
west, and  a  fear  that  both  oats  and  hay  may  suffer,  has  led  to 
some  influential  buying.  Damage  is  reported  in  the  South- 
west. The  Missouri  State  report  made  the  condition  62, 
against  89  a  month  ago,  and  Ohio  76,  against  100  last  year. 
On  the  other  hand,  the  visible  supply  increased  069,000 
bushels,  against  a  decrease  of  723,000  in  the  previous  week 
and  414,000  last  year.  The  Government  report,  however, 
gave  the  condition  on  June  1st  as  only  85.7,  against  91  a  year 
ago  and  a  10-year  average  of  88.4%,  with  an  indicated  crop 
this  year  of  970,425,000  bushels,  against  1,120,705,000  last 
year.  Also  the  condition  of  the  hay  crop  on  June  1  was 
stated  as  only  76.8,  against  86.1  on  June  1  1910,  87.6  in  1909, 
and  an  average  for  ten  years  of  89.8.  The  condition  of  pas- 
tures in  the  United  States  is  put  at  81.8%,  against  88.5  last 
year,  89.3  in  1909  and  a  ten-year  average  of  90.7%. 

DAILY   CLOSING  PRICES  OF  OATS   IN    NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 43%      44  43%      43  43%      44% 

No.  2  white 44  44%      44  43%      44  45 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN   CHICAGO. 

Sat.      Mini.     Tues.     Wed.  ThUTS.  Fri. 

July  delivery  in  elevator 37  37  %      36  % 

September  delivery  in  elevator 37%     37%      36% 

December  delivery  in  elevator 38  %      38  %      38 

The  fallowing  are  closing  quotations: 


37%     37  38% 

38  38  39  % 

39  38%      40% 


FLOUR. 

Winter,  low  gTades $2  75@$3  25    Kansas  straights.  sack. $4  10®  $4  40 

W'.mer  patents. 4  60@    4  80    Kansas  clears,  sacks 3  60@  4  00 

Winter  straights 4  10®    4  30  \  City  patents 6  00®  6  40 

Winter  clears 3  45®   3  70  |  Rye  flour 4  95@  5  50 

f-prlng  patents 5  00®    5  35    Graham  flour 3  00®  4  on 

Sprl   g  straights 4  40®   4  60 :  Corn  meal    kiln  dried..  2  85@  3  00 

Sprlngolear8 3  90®    4  25! 


GRAIN. 


Wheat,  per  bushel — f.o.b, 

N.  Spring,  No.  1.. Jl  06% 

N.  Sprlnir.  No.  2 1  03  % 

lied  winter.  No.  2 9,s  ' ., 

Hard  winter.  No.  2 Nom 

Oats,  per  bushel,  new —  Cents. 

Standards 44% 

No.  2  white. 45 

No    3  white 44 


Corn,  per  bushel —  Cent* 

No.  2 f.o.b.  CuS 

Steamer elevator  Nomina,! 

No.  3    elevator  Nominal 

Rye.  per  bushel — 

No.   2   Western Nominal 

State  and  Pennsylvania  Nominal 

Barley — Malting 97®1   03 


AGRICULTURAL    DEPARTMENT    REPORT   ON    CE- 
REALS, &C. — The  report  of  the  Department  of  Agriculture, 

showing  the   condition   of  the   Cereal    crops  on   June    1,    was 
sued  on  the  8th  Inst.,  and  is  as  follows: 
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The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
.states  Department  of  Agriculture  estimates,  from  the  reports  of  the  corre- 
spondents and  agents  of  the  Bureau,  as  follow: 


For  the  United  States: 


Crop —  1910. 

Spring-  wheat 104.9 

Winter  wheat 106.6 

Oats 99.9 

Barley    97.0 

Rye --- 

Hay    ... 

Pastures — 


Acre  ane  1911. 
of 

Acres. 

20,757,000 

31,367,000 

35,250,000 

7,038,000 


Condition  June  1 
10-i/r 

1910. 
92.8 
80.0 
91.0 
89  6 
90.6 
86.1 
88.5 


1911. 
94.6 
80.4 
85.7 
90.2 
88.6 
76.8 
81.8 


Aver. 

93.6 
81.6 
88.4 
90.9 
90.2 

90~7 


May  1 
1911. 


80.1 


90.0 
84.7 
81.3 


The  following  gives  the  indicated  yield  per  acre  and  comparisons  of  total 
production  in  1911.  The  indicated  yield  for  1911  is  based  upon  the  ratio 
of  the  average  condition  on  June  1  to  the  final  yield  in  the  past  live  years: 

Yield  per  Acre Indicated   Total   Produc- 


Crop- 


1911. 
Indicated 
by  Condi- 
tion. 
Bushels. 
15.3 


1910. 
Final. 
Bushels. 
15.8 
11.7 
14.1 
31.9 
22.4 
16.3 


Winter  wheat- . 

Springwheat 13.7 

All  wheat 14.7 

Oats 27.7 

Barley 24.9 

Rye 16.1 

The    visible    supply    of   grain,    comprising    the    stocks   in 

granary   at   principal   points   of   accumulation   at   lake   and 

seaboard  ports  June  3   1911,  was  as  follows: 


1906- 

1910. 
Average. 
Bushels. 

15.5 

13.5 

14.7 

28.4 

24.8 

16.4 


tion  1911,  Compared 
with  Total  Production 
1906-10 


1910. 
Per  Cent. 
103.4 
122.9 
109.9 
86.7 
108.0 


Average. 

Per  Cent. 
106.6 
116.5 
110.2 
104.8 
105.3 


AMERICAN  GRAIN  STOCKS. 


Wheat, 
bush. 
459,000 
252,000 

02,000 


New  York 

Boston 

Philadelphia 

Baltimore 207,000 

New  Orleans 4,000 

Galveston 71,000 

Buffalo 1,933,000 

Toledo 298,000 

Detroit 208,000 

Chicago 8,270,000 

Milwaukee 66,000 

Duluth 2.S02.000 

Minneapolis 9,330,000 

St.  Louis 1,015,000 

Kansas  City 872,000 

Peoria 

Indianapolis 141,000 

On  Lakes 597,000 

On  Canal  and  River. ..       148,000 


Corn , 

bush. 
288,000 
301,000 

2,000 
203,000 
114,000 

8,000 

731.000 

84,000 

212,000 

1,262,000 

106,000 

32,000 

6,000 
147,000 
168,000 
70,000 
223,000 
718,000 

9,000 


Oats , 

bush. 

414,000 

20,000 

16,000 

124,000 

91,000 


337,000 

168,000 

10,000 

3,975,000 

225,000 

575,000 

553,000 

71,000 

83,000 

1,267,000 

192,000 

270,000 

287,000 


Rye, 
bush. 


1,000 


6,000 
'  9^666 


15,000 
1,000 


Barky, 

bush. 

12,000 


9,000 


527,000 


52,000 


175,000 
54,000 


3,000 


104,000 


Total  June  3  191 1_ 
Total  May  27  1911. 
Total  June  4  1910. 
Total  June   5  1909. 


Wheat 
bush. 

Montreal 806,000 

Fort  William 1,899,000 

afloat 1,021,000 

Other  Canadian 1,948,000 


26,875,000  4,684,000  8,678,000 
25,948,000  3,902,000  8,182,000 
18,647,000  5,471,000  6,666,000 
17,536,000  2,883,000  7,499,000 
CANADIAN  GRAIN  STOCKS. 
Corn,  Oats, 

bush.  bush. 

306,000  687,000 

2,432,000 


32,000 

34,000 

496,000 

219.000 

Rye, 

bush. 


1.679,000 
865,000 


936,000 

991,000 

1,807,000 

944,000 

Barley, 

bush. 

32,000 


Total  June  3  1911. 
Total  May  27  1911- 
Total  June  4  1910. 
Total  June   5  1909. 


American 
Canadian  . 


.  5,674,000 

-  6,384,000 

.  5,961,000 

.  3,969,000 

Wheat, 

bush. 
.26,875,000 
.  5,674,000 


306.000 

267,000 

126,000 

6,000 

SUMMARY. 

Corn, 

bush. 

4,684,000 

306,000 


5.663,000 

6,227,000 

822,000 

286,000 

Oats, 

bush. 

8,678,000 

5.663,000 


17,000 

Rye, 

btish. 

32,000 


32,000 

53,000 

146,000 

171,000 

Barley, 

bush. 

936,000 

32,000 


Total  June  3  1911. 
Total  May  27  1911- 
Total  June  4  1910. 
Total  June  5  1909. 
Total  June    6  1908. 


.32,549,000 
.32,332,000 
.24,608,000 
.21,505,000 
.21,277,000 


4,990,000 
4,169,000 
5,597,000 
2,889,000 
3,511,000 


14,341,000 

14,409,000 

7,488,000 

7,785,000 

6,554,000 


32,000 

34,000 

496,000 

236,000 

257,000 


968,000 
1,044,000 
1,953,000 
1,115,000 
1,387,000 


THE   DRY  GO     DS  TRADE. 


New  York,  Friday  Night,  June  9  1911. 

Textile  markets  were  comparatively  quiet  this  week,  trad- 
ing generally  being  of  a  hand-to-mouth  character.  In  the 
primary  cotton  goods  division  converters  and  the  manufac- 
turing trades,  having  apparently  provided  for  urgent  needs, 
showed  little  disposition  to  make  additional  commitments. 
Jobbers  in  various  sections  continued  to  place  moderate 
orders  for  prints  and  a  few  other  staple  domestic  cottons 
for  deliveries  within  the  next  few  weeks,  but  have  not,  as  a 
rule,  begun  to  operate  freely  for  the  fall  season.  Sentiment 
among  jobbers  and  merchants  is  by  no  means  pessimistic; 
on  the  contrary,  they  consider  underlying  conditions  sound 
and  express  confidence  in  the  future,  but  prefer  to  await  a 
somewhat  clearer  outlook  for  trade  before  placing  contracts 
for  distant  deliveries.  Owing  to  the  same  influences  pre- 
viously noted  namely,  the  sustained  strength  of  raw  ma- 
terial, curtailment  of  production,  limited  stocks  and  con- 
fident expectation  among  sellers  that  business  will  increase 
in  volume  before  long,  prices  of  cotton  goods  in  both  primary 
and  secondary  markets  were  firmly  held,  especially  on  con- 
tracts. Some  lines  for  the  new  spring  season  are  being  shown, 
and  there  is  increasing  evidence  of  unwillingness  on  the  part 
of  mills  to  make  any  downward  revisions;  this  applies  not 
only  to  cotton  goods,  but  to  woolens  and  worsteds  and  other 
lines,  and  it  is  plain  that  mills  are  as  determined  as  ever  to 
curtail  production  rather  than  accept  business  at  a  loss. 
Toward  the  week-end  small,  scattered  sales  of  wide  print 
cloths  were  reported  at  slight  concessions  below  the  general 
market  level,  but  no  sizable  lots  were  available  at  the  lower 
prices  and  many  leading  mills  refused  to  sell  at  such  figures. 
Cotton  yarns  continued  dull,  with  prices  firm  for  forward  de- 
livery, but  more  or  less  irregular  on  stock  yarns.  Woolen 
and  worsted  dress  goods  and  men's  wear  showed  little  activity. 

WOOLEN  GOODS.— Trade  in  the  primary  dress  goods 
market  was  seasonably  quiet  outside  of  an  active  demand  for 
certain  specialties  which  are  in  limited  supply.  Fancy 
woolens  were  taken  in  small  lots  by  garment  makers,  and 
to  some  extent  by  jobbers.  The  call  for  worsted-warp 
broadcloths  improved  slightly,  but  worsteds  generally,  with 
the  exception  of  serges,  moved  more  slowly  than  woolens. 


1911 

Since 

1910 

Since 

eek. 

Jan.  1 . 

Week . 

Jan.  1. 

3 

377 

113 

992 

4 

4  63 

7 

550 

900 

35,102 

28,212 

2 

13,205 

90 

6,958 

679 

10,218 

75 

5,335 

783 

3,851 

34 

1,570 

544 

17,375 

337 

12.262 

32 

1,006 

37 

819 

206 

7,957 

133 

3,684 

73 

26,520 

1,706 

22,198 

766 

17,466 

1,584 

19,605 

Men's  wear  lines  displayed  little  activity;  in  this  division,  as 
well  as  in  dress  goods,  the  tariff  agitation  is  held  largely  re- 
sponsible for  the  hesitancy  among  buyers. 

DOMESTIC  COTTON  GOODS.— Exports  of  cotton  goods 
from  this  port  for  week  ending  June  3  were  8,992  packages. 

New  York  to  June  3 —  U 

Great  Britain 

Other  Europe 

China 4 

India 

Arabia _    l, 

Africa 

West   Indies 

Mexico 

Central  America 

South  America 

Other  countries 

Total 8.992      133,540  4,116      102,185 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$9,934,380  in  1911,  against  $7,003,714  in  1910. 

Domestic  cottons  were  in  steady  request  but  business  in 
the  aggregate  was  only  moderate.  Bleached  goods  contin- 
ued to  be  taken  by  the  manufacturing  trades  and  jobbers, 
usually  in  small  lots  for  near-by  requirements.  Drills  and 
sheetings  held  steady,  with  transactions  light.  Staple  prints 
for  fall  were  ordered  more  freely  by  jobbers  than  other  lines, 
and  printers  in  some  instances  are  firmer  and  less  willing  to 
give  extended  discounts.  Demand  for  brown  cottons  was 
limited  and  principally  to  meet  needs  within  the  next  few 
weeks.  Duck  continued  firm  and  fairly  active.  Tickings, 
denims  and  coarse,  colored  cottons  for  working  shirts  and 
suits  moved  in  small  qpantities  and  ruled  steadier;  produc- 
tion of  colored  goods,  it  is  said,  is  being  restricted  to  orders 
booked,  while  denim  mills  contemplate  curtailment  through 
summer  months.  Some  lines  of  dress  ginghams  were  opened 
for  the  spring  season  and  a  fair  amount  of  business  was  re- 
ported placed.  Aside  from  a  few  sales  of  sheetings  to  China, 
export  trade  remained  quiet.  Demand  for  print  cloths  and 
convertibles  was  light  and  scattered;  gray  goods,  38^-inch 
standard,  are  quoted  a  shade  easier  at  5  1-1 6c.  to  53^c,  but 
the  market  generally  ruled  firm  on  contracts. 

FOREIGN  DRY  GOODS.— High-grade  lines  of  English 
men's  wear  fabrics  have  been  priced  for  spring,  1912,  at  the 
same  level  that  prevailed  a  year  ago,  and  importers  have 
booked  a  moderate  amount  of  business;  they  are  not  aggres- 
sively competing  for  American  orders,  since,  according  to 
local  representatives,  the  leading  British  manufacturers  are 
well  sold  ahead  for  home  consumption.  Dress  linens  were 
moderately  active,  demand  coming  chiefly  from  the  cutting- 
up  trades,  with  some  orders  from  retailers  and  secondary 
distributers.  Colored  dress  linens  again  figured  prominently 
in  purchases  by  garment  makers.  Housekeeping  linens  were 
relatively  quiet,  but  more  interest  was  shown  in  goods  for 
distant  deliveries,  some  contracts  being  reported  placed  for 
shipment  twelve  months  hence.  Burlaps  were  dull  and  un- 
changed. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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TAT£  AN*    OlTY  DEfAffTMEWT, 

MUNICIPAL  BOND  SALES  IN  MAY. 
Conditions  in  the  municipal  bond  market  in  May  wore  ex- 
actly the  reverse  of  those  prevailing  the  same  month  last 
year,  in  May  1910,  it  will  be  recalled,  more  than  twelve 
million  dollars  worth  of  bonds  were  offered  without  success 
and  very  low  prices  were  obtained  for  those  issues  which 
were  disposed  of.  During  the  month  just  closed  the  new 
loans  disposed  of  reached  a  total  of  $33,490,004,  which, 
with  the  exception  of  May  1904,  when  the  output  included 
$37,000,000  bonds  of  New  York  City,  is  the  largest  ever 
reported  for  May.  Very  few  offerings  were  unsuccessful  and 
over  500  new  issues  were  sold,  of  which  the  following  are  the 
[argesl  and  most  important:  $7,000,000  4s  of  New  Orleans, 
$2,000,000  of  Seattle,  $1,400,000  4s  of  Chicago,  $1,030,000 
4s  of  Baltimore,  $950,000  4s  of  Cook  County,  111.,  $025,000 
4>£s  of  San  Francisco,  $500,000  4s  of  Schuylkill  County,  Pa., 
$475,000  4^s  of  Pasadena  High  School  District,  Cal.,  $450,- 
000  ilAs  of  Milwaukee,  $400,000  4s  of  New  Bedford,  Mass., 
$395,000  4J^s  of  Wilmington,  Del.,  $430,000  5s  of  Asheville, 
No.  Car.,  and  $310,000  4s  of  Indianapolis. 

There  were  also  put  out  in  May,  in  addition  to  the  $33,490,- 
004  permanent  loans  referred  to  above,  $12, 591, 697  temporary 
obligations  and  $5,810,782  Canadian  debentures.  In  the 
following  we  furnish  a  comparison  of  all  the  various  forms  of 
obligations  put  out  in  May  of  the  last  five  years" 


1911. 


1907. 


1910.      1909.      190S. 

$  $  s 

iv,..,,.,,,,,,,,  toftM  (V    S)  33,490,004   l.s,7ii7.7:,l  27,597,869  25,280,431    15,722,336 
iSSuS      12  5  1697  36211.785     8.081,827  4-'.ii.v...<jyo        304.200 
Canadian iloaiw  (perm't).  5,810,782  28,856.569    8,587,440 
Bonds  of  U.  S.  Posses'ns.      - 


8,485,111 
1,000,000 

Total..  ...51,892,483  83,836,108  45,267,136  69,825,662  24,511,647 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  May  1911 
were  367  and  506,  respectively.  This  contrasts  with  356 
and  304  for  April  1911  and  with  245  and  339  for  May  1910. 

For   comparative  purposes   we   add    the   following   table, 

showing  the  aggregates  of  long-term  issues  for  May  and  the 

five  months  for  a  series  of  years 

Month  of         For  the 

May.  Five  Mas. 


1911  533,490, 0043196. 827, 040 
1910  .  .  -  18,767.754  143,476,335 

1909  -  27,597,869  145,000,867 

1908  25,280,431  137,476,515 

1907  15,722,336   93,957,403 

1906    14,895,937   80,651,623 

1905  .    16,569,060   92,706,300 

1904  55,110,016  113,443,246 

1903  ..  14,846.227   62,649,815 

1902  "  -  20,956,404   59,211,223 


he 


Month  of 

Man.  Five  Mos. 

1901    $14,562,340  $47,754,962 

1900         9,623.264  58,373,539 

1899         7,897.642  33,996,634 

1898   .       7.(136,926  34.373,622 

1897  8,258,927  56,890,312 

1896    _    10,712,538  30,384,656 

1895         11,587,766  41,084,172 

1894         14,349,410  50,067,615 

1893    ---   4,093.969  30,774,180 

1892   7,856,860  36,844,291 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

News  Items. 

Arkansas. — Governor  Vetoes  Income  Tax  Approval. — Gov- 
ernor Donaghey,  it  appears,  has  vetoed  the  action  of  the 
Legislature  in  ratifying  the  proposed  Income  Tax  Amend- 
ment to  the  Federal  Constitution.  See  V.  92,  p.  1191.  On 
June  6  Representative  Robinson  of  Arkansas  introduced  in 
the  House  of  Representatives  a  resolution  declaring  that 
the  amendment  had  been  ratified  by  that  State,  notwithstand- 
ing the  Governor's  veto.  Mr.  Robinson  had  previously  sent 
a  telegram  to  the  Governor  asking  him  to  withdraw  his  at- 
tempt to  nullify  the  action  of  the  Legislature.  Mr.  Robin- 
son explains  that  the  veto  power  of  the  Governor  does  not 
extend  to  amendments  to  the  Constitution  of  the  United 
States. 

Bayonne,  N.  J. — Election  on  Commission  Government. — 
Next  Tuesday  (June  13)  a  vote  will  be  taken  on  the  question 
of  adopting  the  commission  form  of  government  provided 
in  an  Act  recently  passed  by  the  Legislature.  Bayonne  is 
the  first  city  in  the  State  to  call  an  election  under  the  Act 
referred  to.  Petitions  for  such  a  referendum  are  in  circula- 
tion, it  is  stated,  in  Jersey  City,  Hoboken,  Elizabeth,  Pas- 
saic, New  Brunswick  and  several  smaller  municipalities,  but 
the  signatures  of  20%  of  the  voters,  as  required  in  each  case, 
have  not  yet  been  obtained.  The  new  plan  of  government, 
to  carry,  must  receive  an  affirmative  vote  equal  to  :'>')'  ,  of  the 
vote  cast  at  the  last  previous  election  for  members  of  the 
Legislature. 

Carlisle,  Cumberland  County,  Pa. — Borough  Offers  Gas 
<?;  Water  Co  Stock  For  Sale. — At  2  p.  m.  to-day  (June  10) 
this  borough  will  offer  at  public  sale  1,811  shares  ($45,250) 
of  the  capital  stock  of  the  Carlisle  Gas  &  Water  Co.  No  bid 
for  less  than  $42  50  per  $25  share  will  be  considered.  Com- 
pany's capital  stock  $100,000. 

Cebu,  Philippine  Islands. — Bond  Offering.-  Proposals  will 
be  received  until  2  p.  m.  June  30  at  the  Bureau  of  Insular  Af- 
fairs, War  Dept.,  Washington,  I).  ('.,  for  S  125,000  t%  gold 
registered  sewer  and  drainage,  water-supply  and  public- 
school  bonds. 

Authority,  Act  <>r  Philippine  Legislature  Deo.  27  1910,  In  pursuance  of 
authority  contained  In  .Sections  66  to  69,  Acl  Of  Congress  ;u>l>.  July  1  1902. 
Denom.  $1,000.     Date  Jan.  l  191 1 .     Int.  quarterly.     Due  Jan.  1 1941,  o  p 


after  Jan  l  1921.  By  authority  of  Congress  these  bonds  are  exempted 
from  taxation  by  the  Government  of  the  iT.  s.  or  of  the  Philippine  Islands 
or  of  any  sub-dlvlslon  thereof,  or  by  any  state,  county,  municipality  or 
other  sub-dlvl  lion  of  anj  sear  or  Territory  of  the  U.S.  or  by  the  DIst.  of 
Columbia  The  legalltj  of  the  bonds  has  been  pa  ,-d  upon  by  the  Attor- 
ney-General of  the  i   .  S.     The  Secretary  of  the  Treasury    authorizes  the 

Statement    thai    these    hon.ls   will    he   accept. '.I    a  i    pa.      i      security  for   public 

deposits  Bhould  further  deposits  be  made,  and  In  designating  depositaries 
for  Philippine  funds  the  War  Kept,  gives  preference  to  the  hanks  oironng 
U  S  or  Philippine  bonds  as  securities  for  such  deposits.  Certified  check 
for  ""„  of  bid  required .  Delivery  -inly  7.  either  by  engraved  bonds  or  by 
Interim  certificates.  The  City  of  Cebu  has  no  bonded  debt  and  the  assessed 
valuation  of  real  estate  is  over  $3,500,000. 

Danville,  Pittsylvania  County,  Va. — Population  in  1910. — 

in  the  May  27  10!  1  number  of  our  "State  and  City"  Section, 
the  population  of  Danville  for  1910  was  inadvertently  re- 
ported as  (1,765.     The  correct  figures  are  19,020. 

Illinois. — Special  Session  of  Legislature. — On  June  6  Gov- 
ernor Deneeii  issued  a  call  for  a  special  session  of  the  Legis- 
lature to  convene  June  14,  to  consider  the  matter  of  deep 
water- ways  between  Lake  Michigan  and  the  Mississippi  River. 
The  regular  session  ended  June  1,  as  stated  in  V.  92,  p.  1511. 

Sub-Committee  of  U.  S.  Senate  Named  to  Probe  Lorimer 
Charges. — The  Committee  of  Privileges  and  Elections  of  the 
U.  S.  Senate  on  June  5  appointed  a  sub-committee  of  eight 
Senators  to  investigate  the  charges  of  bribery  in  connection 
with  the  election  of  Senator  Lorimer  of  Illinois.  See  V.  92, 
p.  1511. 

The  members  of  this  special  committee,  who  will  be  endowed  with  all  the 
powers  of  a  regular  committee  of  the  Senate,  are:  Senators  Dillingham  of 
Vermont  Gamble  of  South  Dai;. da,  Jones  of  Washington  and  Kenyon  of 
Iowa  Republicans,  and  -Johnstone  of  Alabama,  Fletcher  of  Florida,  Kern  of 
Indiana  and  Lea  of  Tennessee,  Democrats.  The  naming  of  the  sub-com- 
mittee was  approved  by  the  Senate  on  June  7. 

Commission  Form  of  Government  Law  Upheld. — Judge 
Jas.  A.  Creighton  in  the  Sangamon  Circuit  Court  on  June  5 
decided  that  the  commission  form  of  government  bill  under 
which  a  number  of  Illinois  cities  are  being  governed  is  valid 
and  not  in  violation  of  the  Constitution.  The  decision  was 
rendered  in  a  mandamus  suit  brought  by  the  commissioners 
to  compel  the  County  Treasurer,  C.  H.  Edmands  to  turn 
over  to  Wm.  H.  Bowe,  who  was  named  city  Treasurer  by 
the  commissioners,  the  city's  funds  in  his  possession.  It  is 
expected  that  the  case  will  be  appealed  to  the  Supreme  Court. 
Los  Angeles,  Cal. — Power  Plant  Bonds  Declared  Valid  by 
Supreme  Court. — The  State  Supreme  Court  in  a  decision 
handed  down  May  31  sustains  the  judgment  of  the  Superior 
Court  upholding  the  validity  of  the  $3,500,000  rnunicipal- 
power-plant  bonds  voted  in  April  1910.  See  V.  91,  p.  1047. 
Percy  H.  Clark,  who  brought  the  suit,  contended,  it  is 
stated,  that  the  city  had  no  power  to  engage  in  the  enter- 
prise projected,  but  the  Supreme  Court  held  this  untenable, 
as  an  amendment  to  the  Los  Angeles  charter  in  1909  gave 
the  power  and  the  right  to  secure  lands,  water  rights, 
machinery  and  all  else  needed.  It  was  also  contended  that 
the  bonds  would  give  Los  Angeles  an  indebtedness  beyond 
the  fixed  limit,  but  this  was  likewise  overruled,  the  Court 
decided,  by  a  special  amendment  to  the  charter,  making 
provision  for  public  utilities. 

Mobile,  Ala. — Commission  Form  of  Government  Approved. — 
The  election  held  June  5  (V.  92,  p.  1327)  resulted  in  favor  of 
government  under  the  commission  plan.  The  vote,  accord- 
ing to  local  papers,  was  2,221  to  1,392. 

Mountain  Home,  Elmore  County,  Idaho. — Bonds  Declared 
Valid. — The  State  Supreme  Court  in  an  opinion  handed  down 
May  31  in  the  suit  brought  by  C.  E.  Corker  (V.  92,  p.  1511), 
upholds  the  legality  of  the  $35,000  6%  coupon  water  bonds 
awarded  in  April  to  W.  E.  Sweet  &  Co.  of  Denver. 

New  York  City. — Comptroller  Authorized  to  Issue  Short- 
Time  Notes  in  Anticipation  of  Sale  of  Corporate  Stock. — Under 
a  bill  passed  by  the  Legislature,  approved  several  weeks  ago 
by  Mayor  Gaynor  and  signed  on  June  1  by  the  Governor,  the 
City  Comptroller  is  authorized  to  issue  short-term  notes  to 
provide  funds  pending  the  sale  of  corporate  stock.  Ex- 
plaining the  new  law,  Comptroller  Prendergast  says: 

Under  the  old  law  many  millions  of  dollars  in  awards  for  land  taken  by 
the  city  for  various  purposes  carried  interest  at  6%  against  the  city.  There 
is  pending  fully  $10.000,000  In  awards,  drawing  interest  at  the  rate  of 
8(500,000  a  year.  Under  the  old  law  these  payments  could  be  settled  only 
out  of  the  proceeds  of  corporate  stock  and  would  have  to  await  the  next 
bond  sale.  Under  the  new  law,  which  enables  the  Comptroller  to  borrow 
money  against  the  proceeds  of  the  next  bond  sale,  the  money  to  settle  all 
such  claims  can  be  obtained  at  the  rate  of  .'i  '_.";,  or  less.  If  a  sale  should 
take  place  next  spring,  the  saving  to  the  city  on  this  account  would  be  not 
less  than  $200,000 . 

The  new  law  will  also  make  it  unnecessary  to  carry  In  the  banks  of  the 
City  the  large  amounts  proceeding  from  the  sale  of  corporate  stock,  pending 
the  time  of  actual  disbursement,  Alter  a  bond  sale  of  $50,000,000,  an  aver- 
age balance  of  a1  least  one-half  that  amount  has  been  carried  in  the  banks 
tor  a  period  of  about  a  year.  The  city  pays  1  '  > ",.  on  this  money  and  re- 
ceives only  2%   in   return   from   Hie  banks.      On   this  Side  of  the  account   I 

expect  the  city  will  save  at  least  $500,000  a  year,  as  against  the  old  method. 
The  bill  in  full  is  given  below: 

Sec  1  .  The  (heater  New  ^i  Orb  charier,  as  re-enacted  by  Chap.  466  of  the 
laws  of  1901,  is  hereby  amended  by  adding  thereto,  after  Sec.   I8.S  thereof, 

a  new  section,  to  be  known  as  sec.  189.  to  read  .-is  follows: 

NOTES  TO  HE  ISSUED  IN  .1  '  TICIP  \Th>.\   OF  SALE  OF 
COBPOR  VTE  STOCK. 

Sec.  189.  The  Comptroller  is  authorized  to  issue,  whenever  be  may  deem 
It    for  the  best   interests  of  the  cltj    so  to  do.    bills  or  Holes,   hereinafter  d<  - 

scribed  as  ■'notes, ••  maturing  within  a  period  not  to  exceed  one  year,  in  an- 
ticipation of  the  sale  of  corporate  stock  duly  authorized  at  the  time  such 

notes  are  Issued.      The  proceeds  of  the  sale  of  such   notes  shall  he  used  only 

for  the  purposes  for  w  inch  t mi \  be  used  the  proceeds  of  the  sale  of  oorporate 
stock  iii  anticipation  of  the  sale  whereof  the  notes  were  issued.  All  of  such 
notes  and  any  renewals  thereof  shall  be  payable  at  a   fixed  time,  and  no 

renewal  Of  any  such    note  shall   be  issued   after  the  sale  of  corporate  stock 

In  anticipation  or  which  the  original  note  was  issued,     in  the  even!  that 

ale  Of  such  corporate  stock  shall  not  have  occurred  prior  to  the  maturity 
Of  the  notes  so  issued  In  anticipation  of  such  sale,  the  Comptroller  shall,  In 
order  to   meet    the  notes  then   maturing.   Issue   renewal   notes   lor  such   pur- 

Everj  such  note  and  renewal  note  shall  be  payable  from  the  pro- 
ceeds of  the  next  succeeding  sale  ol  corporate  stock.  The  total  amount  of 
such  notes  or  renewals  thereof  issued  and  outstanding  shall  at  no  time  ex- 
ceed one-half  of  the  total  amount  of  corporate  stock  authorized  to  be  issued; 

and  if  no  sale  of  COI  poi  ate   dock  shall  ha\  e  been  held  within  six  months  pie- 
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dine  the  issue  of  such  notes,  then  the  total  amount  of  such  notes  or  re- 
newals thereof,  issued  and  outstanding,  shall  at  no  time  exceed  one-half  the 
total  amount  of  corporate  stock  authorized  to  be  issued  on  the  date  which 
shall  be  six  months  after  such  last  preceding  sale. 

Sec.  2.  This  Act  shall  take  effect  immediately. 

Norwich,  New  London  County,  Conn. — Commission  Plan 
Defeated. — By  a  vote  of  1,232  to  845  the  electors  of  this  city 
on  June  5  defeated  a  proposition  to  adopt  the  commission 
form  of  government.  It  is  said  that  this  is  the  first  city  in 
the  State  where  the  new  plan  has  been  offered  to  the  people. 
The  Legislature  sanctioned  the  proposition,  subject  to  the 
approval  of  the  voters. 

Ohio. — Legislator  Pleads  Guilty  to  Charge  of  Bribery. — Rep- 
resentative Owen  J.  Evans,  Democrat,  of  Stark  County,  on 
June  5  pleaded  guilty  before  Judge  Kinkead  of  the  Criminal 
Court  to  an  indictment  handed  down  by  the  Franklin  County 
Grand  Jury  on  the  same  day,  charging  him  with  receiving  a 
bribe  of  $100  from  L.C.  Miller,  an  Akron  loan  agent,  to  prevent 
Senator  Haas's  salary  loan  bill  from  coming  to  a  vote  in  the 
House.  Mr.  Evans  was  fined  $500  by  the  Court  and  was 
then  taken  before  the  Grand  Jury,  having  promised  to  tell 
what  he  knows  concerning  legislative  corruption.  There 
are  still  two  indictments  pending  against  Representative 
Evans,  one  returned  May  3  (V.  92,  p.  1386),  charging  him 
with  soliciting  a  bribe  of  $650  for  his  vote  on  a  liquor  bill 
and  another  returned  June  5,  together  with  the  one  to  which 
he  confessed,  charging  that  he  solicited  a  bribe  of  $400  from 
J.  C.  Sharrer  of  Alliance  for  his  influence  on  Senator  Haas's 
loan  agent  measure. 

Governor  Signs  Smith  Tax  Bill. — The  Governor  on  June  2 
signed  the  Smith  one  per  cent  tax  bill.  The  law,  it  is  said, 
provides  that  the  levy  for  any  governmental  unit,  such  as 
the  city,  the  schools  or  the  like,  shall  not  be  more  than  the 
levy  of  1910.  It  also  provides  that  the  total  levy  shall  not 
be  more  than  1%  of  the  tax  duplicate.  The  operation  of 
the  new  law  will  result,  it  is  predicted  by  various  city  officials 
throughout  the  State,  in  a  loss  of  needed  revenue  for  public 
work  and  pay-rolls. 

Portland,  Ore. — Charter  Commission  Named. — The  Mayor 
on  June  1  appointed  a  commission  of  fifteen  members  to 
draft  a  new  city  charter,  providing  for  the  commission  form 
of  government,  for  submission  to  the  voters.  A  proposition 
to  adopt  this  form  of  government  was  defeated  by  the  voters 
on  June  7  1909.     V.  88,  p.  1570. 

Republic  of  Nicaragua. — Treaty  with  U.  S.  Signed. — On 
June  6  a  treaty  between  the  United  States  and  the  Republic 
of  Nicaragua  for  refunding  the  public  debt  of  the  latter  was 
signed  by  Secretary  of  State  Knox  and  Dr.  Salvadore  Cas- 
trillo,  the  Minister  from  Nicaragua,  It  is  stated  that  this 
treaty  is  practically  the  same  as  the  Honduras  agreement, 
the  only  difference  being  that  the  loan  in  the  case  of  Hon- 
duras was  privately  arranged  with  a  syndicate  of  New  York 
bankers,  while  the  Nicaraguan  bond  issue  will  be  upon  a 
competitive  basis  and  will  be  sold  to  the  highest  bidder.  The 
treaty  with  Honduras  (V.  92,  p.  477)  has  been  pending  for 
some  weeks  in  the  Foreign  Relations  Committee  of  the  Sen- 
ate, and  a  final  effort  will  now  be  made,  it  is  said,  to  have 
both  treaties  ratified  by  that  body. 

Yesterday  (June  9)  a  report  recommending  the  ratifica- 
tion of  the  Honduras  treaty  was  decided  upon  by  the  Foreign 
Relations  Committee,  according  to  newspaper  dispatches. 

Wisconsin. — State  Senate  Votes  to  Unseat  U.  S.  Senator 
Stephenson . — By  a  vote  of  18  to  3  the  State  Senate  on  June  7 
adopted  a  resolution  declaring  that  the  election  of  Isaac 
Stephenson  as  TJ.   S.   Senator  from   Wisconsin  was  accom- 

Elished  by  bribery  and  that  such  election  should  be  annulled 
y  the  TJ.  S.  Senate. 

Bond  Calls  and  Redemptions. 

Abington  Township,  Montgomery  County,  Pa. — Bond 
Call. — Bonds  Nos.  1  to  5,  inclusive,  of  Class  A,  Loan  of  1906, 
for  $1,000  each,  will  be  paid  July  1  at  the  Jenkintown  Na- 
tional Bank  in  Jenkintown. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are 
called  for  payment  June  30: 

STORM  SEWER   BONDS. 
Nos.  227  to  232,  incl.,  No.  Denv.  Storm  Sewer  Dist.  No.  1. 
Sub-Dist.  No.  3  of  the  No.  Denver  Storm  Sewer  Dist.  No.  1,  Bond  No.  6. 
Sub-Dist.  No.  6  of  the  No.  Denver  Storm  Sewer  Dist.  No.  1,  Bond  No.  5. 
South  Capitol  Hill  Storm  Sewer  Dist.,  Bond  No.  53. 
South  Capitol  Hill  Storm  Sewer  Dist.  No.  2,  Bond  No.  59. 

SANITARY    SEWER    BONDS. 
East  Side  Sanitary  Sewer  Dist.  No.  1,  Bonds  Nos.  228  to  233,  inclusive. 
Sub-Dist.  No.  2  of  East  Side  San.  Sew.  Dist.  No.  1,  Bonds  Nos.  16  &  17. 
Sub-Dist.  No.  8  of  East  Side  San.  Sew.  Dist.  No.  1,  Bonds  Nos.  80  &  81. 
Sub-Dist.  No.  11  of  East  Side  San.  Sew.  Dist.  No.  1,  Bonds  Nos.  35  &  36. 
Harman  Special  Sanitary  Sewer  District  No.  1,  Bond  No.  36. 
Highlands  Special  San.  Sewer  Dist.  No.  7,  Bonds  Nos.  72  to  75,  incl. 
Morgan's  Capitol  Hill  Special  Sanitary  Sewer  Dist.,  Bond  No.  5. 
South  Capitol  Hill  Special  Sanitary  Sewer  Dist.,  Bond  No.  14. 

IMPROVEMENT  BONDS. 
Capitol  Hill  Improvement  Dist.  No.  5,  Bonds  Nos.  50  and  51. 
Cherry  Creek  Improvement  Dist.  No.  1,  Bonds  Nos.  49  to  98,  incl. 
Cherry  Creek  Improvement  Dist.  No.  2,  Bonds  Nos.  27  to  29,  incl. 
East  Denver  Improvement  Dist.  No.  3,  Bond  No.  56. 
East  Denver  Improvement  Dist.  No.  4,  Bonds  Nos.  89  to  91,  incl. 
East  Side  Improvement  Dist.  "No.  1,  Bond  No.  46. 
East  Side  Improvement  Dist.  No.  2,  Bonds  Nos.  31  to  33,  incl. 
Evans  Improvement  Dist.,  Bond  No.  45. 

North  Side  Improvement  Dist.  No.  1,  Bonds  Nos.  79  and  80. 
North  Side  Improvement  Dist.  No.  3,  Bonds  Nos.  106  and  107. 
North  Side  Improvement  Dist.  No.  4,  Bonds  Ni  s.  34  to  36,  incl. 

•  North  Side  Improvement  Dist.  No.  6,  Bond  No.  32. 
North  Side  Improvement  Dist.  No.  11,  Bond  No.  19. 
Sherman  St.  Improvement  Dist.  No.  1,  Bond  No.  19. 

South  Broadway  Improvement  Dist.  No.  2,  Bonds  Nos.  74  and  75. 
South  Capitol  Hill  Improvement  Dist.  No.  1,  Bonds  Nos.  96  to  101,  incl. 

•  South  Side  Improvement  Dist.  No.  1,  Bonds  Nos.  117  to  120,  incl. 

•  Thirteenth  St.  Improvement  Dist.  No.  1,  Bond  No.  35. 
West  Denver  Improvement  Dist.  No.  1,  Bond  No.  125. 


PAVING   BONDS. 
Alley  Paving  Dist.  No.    3,  Bond  No.  23. 
Alley  Paving  Dist.  No.     5,  Bond  No.  20. 
Alley  Paving  Dist.  No.    8,  Bond  No.  17. 
Alley  Paving  Dist.  No.  10,  Bond  No.  14. 
Alley  Paving  Dist.  No.  12,  Bond  No.  13. 
Alley  Paving  Dist.  No.  15,  Bonds  Nos.  11  and  12. 
Alley  Paving  Dist.  No.  17.  Bonds  Nos.  12  to  18,  inclusive. 
Alley  Paving  Dist.  No.  18,  Bonds  Nos.  1  to  3,  inclusive. 
Alley  Paving  Dist.  No.  20,  Bond  No.  16. 
Alley  Paving  Dist.  No.  21,  Bonds  Nos.  1  to  12,  inclusive. 
Broadway  Paving  Dist.  No.  3,  Bond  No.  39. 
Lincoln  St.  Paving  Dist.  No.  1,  Bond  No.  27. 
Market  St.  Paving  Dist.  No.  2,  Bonds  Nos.  27  and  28. 
Welton  St.  Paving  Dist.  No.  1,  Bond  No.  40. 

SURFACING    BONDS.  

Surfacing  Dist.  No.  3,  Bond  No.  65. 

PARK   BOND. 

Highland  Park  Dist.,   Bond  No.  283. 

Montclair  Park  Dist.,  Bonds  Nos.  366  to  375,  inclusive. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds,  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co.,  N.  Y.  City,  but  not  otherwise. 

Sweet  Grass  County  (P.  O.  Big  Timber),  Mont.— Bond  Call. 
— Interest  will  cease  July  1  on  outstanding  bonds  dated 
Dec.  2  1895.  The  bonds  will  be  redeemed  at  the  National 
City  Bank  in  New  York  or  at  the  County  Treasurer's  office 
in  Big  Timber. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

Adams  County  (P.  O.  West  Union),  Ohio.— Bond  Sale  — 
On  June  5  the  $7,000  4%  coup,  court-house  bds.  (V.  92,  p. 
1512)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at 
100.403  &  int.  A  bid  of  $7,015  was  also  received  from  Weil, 
Roth  &  Co.  of  Cine,  and  a  bid  of  $7,022  from  the  New  First 
National    Bank   of   Columbus. 

Akron,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  June  27  by  W.  A.  Durand,  Secy.  Sink.Fd. 
Trus.,  for  the  following  \XA%  bonds,  aggregating  $101,740: 

$4,000  sewer  bonds,  dated  Aug.  1  1910,  due  $2,000  Aug.  1  1913  &  1914 
Denomination  $1,000. 

$3,300  Fire  Chief's  Automobile  bonds,  dated  Nov.  1  1910,  due  Nov.  1 
1914.     Denomination  $1,000   &  $300. 

$6,000  Balch  St.  paving  bonds,  dated  Jan.  1  1911,  due  $2,000  Jan.  1 

1913  to  1915. 

$10,450  Mill  St.  paving  bonds  dated  Jan.  1  1911,  due  $2,000  Jan.  1  1913, 
$3,000  Jan.  1  1914  &  1915  and  $2,450  Jan.  1  1916.   Denom.  $1,000  &  $450. 

5,800  Gale  St.  paving  bonds,  dated  Jan.  1  1911,  due  $1,000  Jan.  1  1913  & 
1914,  $2,000  Jan.  1  1915,  $1,800  Jan.  1  1916.     Denom.  $1,000  &  $800. 

$12,780  Coburn  and  VorisSt.  paving  bonds,  dated  Feb.  1  1911,  due  $1,420 
Feb.  1  1913  to  1921.    Denomination  $710. 

4,680  Atlas  St.  and  Bailey  Ave.  paving  bonds,  dated  Feb.  1  1911,  due 
$520  Feb.  1  1913  to  1921.    Denomination  $520. 

$7,700  Tallmadge  Ave.  Sewer  bonds,  dated  March  15  1911,  due  $3,000 
March  15  1914  &  1915.  $1,700  1916.    Denomination  $1,000  &  $700. 

$4,200  Martha  Ave.  sewer  bonds,  dated  March  15  1911,  due  $1,000  Mch.15 
1914,  $2,000  Mch.  15  1915,  $1,200  Mch.  15  1916.   Denom.  $1,000  &  $200. 

$3,000  Glendale  Ave.  sewer  bonds,  dated  Mch.  15  1911,  due  $1,000  Mch.15 

1914  to  1916.     Denomination  $1,000. 

$3,450  Water  St.  sewer  bonds,  dated  April  1  1911,  due  $1,000  April  1  1912, 
1913  and  $1,450  April  1  1914.    Denomination  $1,000  &  $450. 

$9,000  Howe  St.  paving  bonds,  dated  April  1  1911,  due  $1,000  April  1 
1913  to  1921  incl.      Denomination  $1,000. 

$3,580  public  improvement  bonds,  dated  April  1  1911,  due  April  1  1915. 
Denomination    $1,000    &    $580. 

$15,900  Bartges  St.  paving  bonds,  dated  April  1  1911,  due  $1,000  April  1 
1912,  1914,  1916,  1918,  1920,  $2,000  April  1  1913,  1915,  1917,  1919  and 
$2,900  April  1  1921.      Denomination  $1,000  &  $900. 

$1,900  public  improvement  bonds,  dated  May  1  1911,  due  May  1  1914. 
Denomination  $950. 

$6,000  Howard  St.  sewer  bonds,  dated  June  1  1911,  due  June  1  1916. 
Denomination  $1,000. 

Each  issue  of  bonds  to  be  bid  for  separately.  Int.  semi-ann.  in  N.  Y. 
Certified  check  on  a  bank  in  Ohio  for  5%  of  bonds  bid  for,  payable  to  trustees 
Sinking  Fund  required.     Bid  to  be  made  on  blank  form  furnished  by  city. 

The  above  are  not  new  issues  but  bonds  held  by  the  Sinking 
Fund  as  an  investment. 

Albany,  Dougherty  County,  Ga. — Bond  Election. — The 
election  will  be  held  June  12  to  vote  on  the  question  of  issuing 
the  $50,000  municipal-gas-plant,  $10,000  park-improvement, 
$5,000  street,  $10,000  Oakview  Cemetery  enlargement, 
$12,500  water  and  sewer  extension  and  $12,500  street- 
improvement  5%  bonds  mentioned  in  V.  92,  p.  895.  Denomi- 
nation $1,000.  Interest  semi-annual.  Maturity  30  years. 

Alexandria  Independent  School  District  (P.  O.  Alexan- 
dria), Harrison  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  to-day  (June  10)  by  H.  M.  Schu- 
macher, Clerk  Bd.  of  Ed.,  for  $5,000  5%  coup.  ref.  bonds 
voted  April  18  1911. 

Denom.  $500.  Date  Julv  1  1911 .  Int.  J.  &  J.  at  Alexandria.  Due  in 
10  yrs.;  opt.  after  5  yrs.  Cert,  check  for  5%  of  bid  required.  No  debt 
at  present.     Assessed  valuation,  $196,000. 

Alliance,  Stark  County,  Ohio.— Bond  Off 'ering .—Pro- 
posals will  be  received  until  June  13  by  C.  O.  Silver,  Aud.,  for 
$15,200  and  $2,200  4>£%  coup,  street  impt.  (city's  portion) 
bonds. 

Denoms.  $500  &  $200.  Date  June  1  5  1911 .  Int.  J.  &  D.  at  Treasurer's 
office.  Due  June  15  1928.  Official  circular  states  that  the  city  has  never 
defaulted  in  the  payment  of  prill,  or  int.  Certilied  check  for  3%  of  bonds 
bid  for,  required. 

Bonds  Authorized. — An  ordinance  has  been  passed  pro- 
viding for  theissuanceof  $14,500 street  (city's portion)  bonds. 

An  ordinance  has  also  been  passed  providing  for  the  issu- 
ance of  $1,800  4J^%  coup.  Milner  St.  sewer  bonds. 

Denom.  $500  &  $300.     Date  July  15  '11 .     Int.  J.  &  J.    Due  July  15  1917. 

Alturas,  Modoc  County,  Cal. — Bonds  Not  Sold. — No  bids 
were  received  on  May  1  for  the  $2,000  fire-apparatus  and 
$33,000  water  5%  gold  coup,  bonds  described  in  V. 92, p. 973. 

§  Anderson  County  (P.  O.  Palestine),  Tex. — Bond  Election. 
—An  election  will  be  held  June  24,  according  to  reports,  to 
vote  on  the  issuance  of  $150,000  Prec.  No.  1  road  bonds. 

Andrews  County  (P.  O.  Andrews),  Tex. — Bond  Sale. — 
According  to  reports,  the  $8,000  5%  10-20-year  (opt.)  court- 
housejDonds  (V.  92,  p.  203)  have  been  sold. 
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Ansonia,  Conn. — Bond  Offer  inn. 


-Further  details  are   at 

1  /o 

gold  coupon  sewer  bonds,  mentioned  in  V.  92,  p.  1449.  Pro- 
posals for  these  bonds  will  be  received  until  8  p.  m.  on  that 
day  by  F.  M.  Drew,  City  Treasurer. 

Denomination  $1,000.  Date  .inly  i  1910.  Interest  seml-annuallj  al 
the  Ansonia  National  Bank  In  Ansonla.     Maturity  25  years. 

Denomination  $800.  Date  April  1  1911.  interesl  semi-annual.  Ma- 
turity $2,400  yearly  on  Oct.  i  from  1911  to  1920  Inclusive. 

Armstrong  County  (P.  O.  Claude),  Tex. — Bonds  Voted. — 
A  favorable  vole  was  east  on  May  0  on  the  proposition  to 
issue  the  $60,000  court-house-building  bonds  (V.  92,  p.  542). 

Ashley  County  Drainage  District  No.  1  (P.  O.  Wilmot), 
Ark.—  Bond  Sale.— On  June  1  the  $00,000  6%  coupon  drain. 
bonds  (V.  92,  p.  1449)  were  awarded  to  J.  Gould  of  Pine 
Bluff"  at  96.50.  A  bid  of  96.25  was  also  received  from  the 
New  First  Nat.  Bank  of  Col..     Due  1-20  yearly,  1915  to  1936. 

Atlanta,  Ga. — Bond  Sale. — On  June  6  the  following  4^% 
coup,  (with  priv.  of  reg.)  bds.  (V.  92,  p.  1327)  were  awarded, 
according  to  Atlanta  papers,  to  a  syndicate  composed  of 
Weil,  Roth  &  Co.  and  the  Provident  Sav.  Bk.  &  Trust  Co., 
both  of  Cincinnati,  Curtis  &  Sanger  of  Boston  and  the  Georgia 
Mortgage  &  Trust  Co.  of  Atlanta  at  101.52 — a  basis  of  about 
4.30%. 

$210,000  water  bds.  clue  530.000  yiiv.  from  1919  to  1925  inel.;  $180,000 
sch.  bds.  due  $20,000  yrly.  from  1917  to  1925  lncl.,  and  $450,000  sewer 
bds.  due  $45,000  yrly.  from  1916  to  1925  incl. 

Bonds  Not  Sold. — No  award  was  made  of  the  $450,000 
long-term  sewer  bds.  also  offered  on  June  6. 

Augusta  School  District  (P.  O.  Augusta),  Woodruff 
County,  Ark. — Bonds  Offered  by  Bankers. — An  issue  of 
$40,000  hy2%  1-20-ycar  (serial)  bonds  is  being  offered  to 
investors  by  the  Wm.  R.  Compton  Co.  of  St.  Louis. 

Denom.  $500.  Date  May  1  1911.  Int.  M.  &  N.  Total  debt,  this  issue. 
Assessed  valuation  $1,094,585. 

Aurora  Township  School  District  (P.  O.  Aurora),  Portage 
County,  Ohio. — Bonds  Not  Sold. — Bonds  Defeated. — A  per- 
manent injunction  was  issued  April  28  by  the  Court  of  Com- 
mon Pleas  restraining  the  issuance  of  the  $20,000  4 J/2%  coup, 
bldg.  bonds,  bids  for  which  were  opened  on  Apr.  27.  There 
were  ten  bidders  with  premiums  ranging  from  $404  to  $820. 
The  proposition  to  issue  was  re-submitted  to  the  voters  on 
May  22  and  defeated  by  a  vote  of  76  "for"  to  113  "against." 

Ayden,  Pitt  County,  No.  Car. — Bonds  Not  Sold. — The 
$12,000  5%  30-yr.  coup,  school  bldg.  bonds  offered  on  June  1 
(V.  92,  p.  1128)  were  not  sold. 

Baca  County  (P.  0.  Springfield),  Colo. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.  July  11  by  Will  Spur- 
geon.  County  Clerk,  for  the  $29,500  ±XA%  gold  coupon  re- 
funding bonds  mentioned  in  V.  92,  p.  748. 

Denomination  $500.  Maturity  20  years,  subject  to  call  after  10  years. 
Certified  check  for  $500,  payable  to  the  County  Clerk,  is  required. 

Baker  City,  Baker  County,  Ore. — Bond  Sale. — On  May  29 
the  $90,000  water,  $25,000  reservoir  and  $25,000  street- 
intersection  5%  20-year  gold  coupon  bonds  described  in 
V.  92,  p.  1449,  were  awarded  to  Weil,  Roth  &  Co.  of  Chicago 
at  101.125— a  basis  of  about  4.912%.    Other  bids  were: 

E.H.Rollins&Sons,Denv.$141,552  50  I  Thos.J.Bolger  Co.,  Chic.  .$140,719  10 
Morris  Bros..  Portland..   141,157  50  |  R.KleybolteCo., Inc., Chic.   "25,256  00 


*  Bid  on  $25,000  issue. 

Barnwell,  Barnwell  County,  So.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  6  p.  in.  June  15  for  $6,000  0'  t 
coup.  ref.  bonds. 

Auth.  Sec.  2015  &  2016,  Vol.  1.  Rev.  Stat.,  1902.  Denom.,  $500  or 
$1,000.  Date  Apr.  1  1911.  Int.  A.  &  O.  in  Barnwell.  Due  20  yrs. 
Cert,  check  for  2%,  payable  to  R.  C.Kirkland,  Mayor, required.  No  debt 
at  present.     Assessed  val.  1911,  $380,000. 

Batavia,  Kane  County,  111. — Bond  Sale. — On  May  29  the 

$28,000  43/2%  12^-year  (average)  bridge  bonds  described  in 
V.  92,  p.  1449,  were  awarded  to  the  First  National  Bank  of 
Batavia  at  101.771  and  int. — a  basis  of  about  4.316%.  The 
bank  also  agrees  to  pay  the  city  3%  on  the  monthly  balances. 
The  following  bids  were  received: 

First  Nat.  Bk.,  Batavia.a$28.496  00   H.  T.  Holtz  &  Co.,  Chic.   $28,369  00 


Cont.    &    Com    Trust    & 

Savings  Bank,  Chicago.  ^28,535  00 
N.W.  Halsey  &  Co.,  Chic.  28,450  00 
A.  B.  Leach  &  Co.,  Chic.  a28,384  00 
Harris  Tr.&  Sav.Bk.,  Chic.  b28,369  60 


Emery,    Peck     &    Rock- 
wood,   Chicago c28,355  00 

H.C.Speer  &  Sons,  Chic  228,295  00 
Cutter,  May  &  Co.,  Chic.  28,230  00 
Wm.  R.  Compt.  Co.,  Chic.  (?28.075  00 

Rate  of  int.  on  monthly  balances  left  on  deposit:  a3%;  62  M%\  c3H%; 
a  2  and  3  y%  %  .     2  4%. 

Bids  were  also  received  from  the  Thos.  J.  Bolger  Co.,  Weil,  Roth  &  Co., 
Coffin  &  Carwford  and  John  Nuveen  &  Co..  all  of  Chicago.  We  arc  Informed 
however,  that  they  were  not  considered,  as  they  were  made  for  either  more 
or  less  than  the  amount  of  bonds  ollered. 

Batesburg  School  District  No.  18  (P.  O.  Batesburg), 
Lexington  County,  So.  Car. — Bond  Offering. — Proposals  will 
be  received  until  July  1  for  $15,000  5%  school-building  bonds. 

Denomination  $500.  Date  July  1  1911.  Interest  semi  annually  in  New 
York    Maturity  20  years.  J.  A.  VVhitten  is  Secretary  School  Trustees. 

Bath,  Steuben  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  6  p.m.  June  20  by  J.W.Taggarl .  Clerk. 
for  the  $30,000  5%  village-hall  bonds  voted  on  March  7. 
(V.   92,  p.  674.) 

Denom.  $500.  Int.  from  July  1  1911,  payable  J.  &  J.  at  the  Treas'.  office, 
In  N.  V.  exchange.  Due  $2,000  yearly  July  1  1913  to  1927  iucl.  Bonds 
to  be  paid  for  June  29  1911.  Cert,  cheek  on  an  inc.  bank  or  trust  CO.  Of  this 
State  or  bank  in  Bath  for  3%  of  bonds  bid  for  (in  no  case  less  than  $50), 
payable  to  C.  I..  Davison,  Treas.,  required.  Bond.  debt.  $2,000.  \sscssed 
val.    for    1911.    $2,056,150. 

Battle  Creek,  Madison  County,  Neb.— Bonds  Not  to  Be 
Re-Offered  at  Present.— The  $10,000  5%%  5-20-year  (op- 
tional) coupon  water-works  bonds,  bids  for  which  were  re- 
jected on  Feb.  25  (V.  92,  p.  611),  will  not  be  placed  on  the 
market  again  in  the  near  future. 


Bay  City  Independent  School  District  (P.  O.  Bay  City), 
Matagorda  County, Texas.  Bond  Election. — An  election  will 
be  held,  it  is  stated,  to  vote  on  the  question  of  issuing 
$20,000  bonds. 

Baylor  County  (P.O.  Seymour),  Tex. — Bond  Election  Pro- 
posed.— According  to  local  papers,  petitions  have  been  circu- 
lated requesting  the  Commissioners'  Court  to  call  an  election 
to  vote  on  the  question  of  issuing  $100,000  road  bonds. 

Beach  City,  Stark  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  14  by  H.  B.  Ward, 
Village  Clerk,  for  $10,500  5%  coup,  strect-impt.  bonds. 

Denomination  $500.  Date  May  1  1911.  Interest  annually  al  the  Village 
Treasurer's  office.  Maturity  from  1  to  10  years.  Bonds  arc  exempt  from 
taxation.  Certified  Check  for  $500,  payable  to  the  Village  Clerk,  is  re- 
quired.    Bond  debt  at  present,  $13,100.     Assess,  val.  for  1911,  $300,000. 

Beaumont,  Jefferson  County,  Tex. — Bond  Election  Pro- 
posed. — It  is  reported  in  Houston  papers  that  at  a  recent 
meeting  of  the  Board  of  Trustees  of  City  Schools  a  resolution 
was  adopted  requesting  the  Mayor  and  City  Council  to  call 
an  election  to  vote  on  a  proposition  providing  for  the  issu- 
ance of  $30,000  school-building  bonds. 

Beaver,  Beaver  County,  Pa. — Bond  Election. — Proposi- 
tions to  issue  $20,000  street-paving  and  $30,000  building 
bonds  will  be  submitted  to  a  vote,  it  is  stated,  on  June  17. 

Bedford,  Cuyahoga  County,  Ohio. — Bond  Election. — A 
proposition  to  issue  $46,000  water  and  sewerage-system- 
construction  bonds  will  be  submitted  to  the  voters  of  this 
place,  it  is  reported,  on  June  20. 

Bellaire,  Belmont  County,  Ohio. — Bond  Election  Proposed. 
— Up  to  April  24  no  definite  action  had  yet  been  taken  looking 
towards  the  passage  of  a  resolution  providing  for  an  election 
to  vote  on  the  question  of  issuing  the  hospital-construction 
bonds  mentioned  in  V.  92,  p.  895. 

Bell  County  (P.  O.  Belton),  Texas. — Bond  Election. — An 
election  will  be  held  July  1  in  Precincts  Nos.  4  and  5,  accord- 
ing to  reports,  to  vote  on  the  question  of  issuing  $350,000 
road  bonds. 

Belief ontaine ,  Logan  County,  Ohio. — Bond  Sale. — On  May 
31  the  $28,500  5%  10-19-yr.  (opt.)  coup,  sewer  bonds  de- 
scribed in  V.  92,  p.  1449,  were  awarded  to  Stacy  &  Braun  of 
Toledo  at  107.76  &  int.,  a  basis  of  about  4.05%  to  optional 
date  and  4.40%  to  full  maturity.     The  other  bids  follow: 


First    Nat.    Bk.,    Ciev $30,649  75 

Weil,  Roth  &  Co.,  Cinc._-   30,643  20 
Seasongood  &  Mayer,  Cin_   30,587  00 


Prov.Sav.Bk.&Tr.Co..Cin$30,569  10 
Com. &Sav.lik.  Co. .Belief.  30,528  00 
Otis  &  Hough,  Clev 30,503  00 


Bellevue,  Allegheny  County,  Pa. — Bond  Sale. — An  issue 
of  $25,000  4J^%  27-year  (av.)  coup,  street  bonds  dated  Apr.l 
1911  and  offered  on  April  28  has  been  sold  to  J.  S.  &  W.  S. 
Kuhn,  Inc.,  of  Pittsburgh  at  104.657,  a  basis  of  about  4.21%. 

These  bonds  were  voted  on  Feb.  25  (V.  92,  p.  748),  and  arc  tax-exempt. 
Int.  payable  in  Bellevue  at  the  Belleyue  Realty  Savings  &  Trust  Co. 

Bellevue  Independent  School  District  (P.  O.  Bellevue), 
Jackson  County,  Iowa. — Bonds  Voted. — At  an  election  held 
recently  the  question  of  issuing  $12,000  school  building  bonds, 
it  is  stated,  carried. 

Belmont  County  (P.  O.  St.  Clairville),  Ohio. — Bonds  Not 
Sold.— On  June  1  an  issue  of  $12,500  pike  bds.  was  offered 
without  success,  according  to  reports. 

Bemidji,  Minn. — Bonds  Voted. — An  election  held  May  31 
resulted  in  favor  of  the  question  of  issuing  the  $20,000  street 
impt.  bonds  (V.  92,  p.  1450).  According  to  reports,  the 
vote  was  324  to  50. 

Benton  County  (P.  O.  Fowler),  Ind. — Bond  Sale. — The 
$4,300  4>£%  5%-yr.  (av.)  road  bds.  offered  Apr.  25  (V.  92, 
p.  1128)  have  been  purchased  by  Miller,  Adams  &  Co.  of 
Indianapolis  at  par. 

Benton  County  School  District  No.  17,  Wash.— Bond  Sale. 
—The  $50,000  10-20-yr.  (opt.)  coup.  bldg.  bonds  offered  on 
May  4  (V.  92,  p.  1128),  were  disposed  of  as  5s.  They  are  now 
being  offered  to  investors  by  H.  T.  Holtz  &  Co.  of  Chicago. 
The  bonds  are  dated  May  1  1911. 

Berkeley,  Alameda  County,  Cal.— Bonds  Defeated.— On 
May  6  the  voters  defeated  propositions  to  issue  the  following: 

$85,000  fire  bonds — 1,425   "for"   to   1,167   "against." 
15,000  police  bonds — 1,338   "for"   to  1,227  "against." 

170,000  civic-centre  bonds — 758   "for"  to   1,776  "against." 

130,000   Bunncl  playground  bonds — 893  "for"  to  1.649  "against." 
30,000  Acton  park  bonds — 731   "for"  to  1,780  "against." 

200,000  small  playground  bonds — 1,022  "for"   to   1,526  "against." 
60,000 incinerator    bonds — 1,695   "for"   to  880   "against." 

250.000  sewer  bonds — 1,154   "for"   to   1,408   "against." 
A  two-thirds  majority  was  necessary  to  authorize. 

Berkeley  School  District  (P.  O.  Berkeley),  Alameda 
County,  Cal.—  Bonds  Defeated. — An  election  held  May  6 
resulted  in  the  defeat  of  the  propositions  to  issue  thefollowing; 
$50,000   high-school   bonds — 1,180   "for"   to    1,284    "against. 

320,000  grammar-school   bonds — 1,174   "for"   to   1,306  "against." 
30,000  kindergarten   bonds — 900   "for"  to    1,567    "against." 

Berwick  School  District  (P.  O.  Berwick),  Columbia 
County,  Pa. — Bond  Offering. — The  School   Board  offers  for 

Mile    $25,000    4%    bld',»;.    bds.    (V.    92,    p.    1051).     Denom. 
$500  and  up.     II.  F.  Traugh  is  Secretary. 

Beverly,  Lincoln  County,  Kan. — Bonds  Voted. — Reports 
State  thai  (his  town  voted  $7,500  school  bonds  :it  a  special 
elect  ion  held  recently. 

Bexar  County  (P.  0.  San  Antonio),  Tex. — Bond  Offering. — 

Proposals  will  be  received  until  12  m.  June  26  by  P.  II.  Shook, 

County  Judge,  for  $208,000  1  '•/  ,  coupon  ref.  court-house  bds. 

Den  in.  si, ooo.  Date  July  l  1011.  int.  a.  &  O.  Hue  July  1  1961, 
opt.  after  10  yrs.  Official  advertisement  states  thai  the  bds.  win  be  ap- 
proved  by  the  state  Attorney  General  and  their  legality  passed  upon  By 
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Dillon,  Thompson  &  Clay  of  N.  Y.,  a  copy  of  whose  opinion  will  be  furnished 
to  purchaser.  They  will  be  registered  in  the  State  Comptroller's  office  and 
certified  as  to  their  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  in  N.  Y. 
Cert,  check  for  2%  of  bds.  bid  for  required.  The  bds.  will  be  delivered  on 
or  before  July  20  1911.  The  county  states  there  has  never  been  any  de- 
fault in  the  payment  of  obligations. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Big  Horn  County  School  District  (P.  O.  Greybull),  Wyo.— 
Bond  Sale. — On  May  15  $11,000  6%  sch.-bldg.  bonds  were 
awarded  to  Keeler  Bros,  of  Denver  for  $11,570 — making  the 
price   $105,303. 

Denom.  $1,000.    Date  March  15  1911.    Int.  M.  &  S.    Due  1936. 

Big  Swan  Drainage  and  Levee  District,  Scott  County,  111. 

— Bonds  Offered  by  Bankers. — The  Wm.  R.  Compton  Co.  of 

Chicago  is  offering  to  investors  $31,800  6%  bonds. 

Denom.  $200  &  §1,000.  Date  March  8  1911.  Int.  ann.  on  July  1 .  Due 
yrly.  July  1  1923  to  1926  incl.  Tot.  debt,  this  issue.  Act.  val.  (est.)  $764,400. 

Big  Tarkio  Drainage  District,  Holt  County,  Mo. — Bonds 
Offered  by  Bankers. — Investors  are  offered  by  the  Wm.  R. 
Compton  Co.  of  Chicago  $34,500  6%  bonds  of  this  district. 

Denom.  $500.  Date  Jan.  1  1911.  Int.  M.  &  S.  Due  yearly  on  March  1 
1928  to  1930  incl.     Total  bonded  debt  $150,000.  Act.  val.  (est.)  $1,700,000. 

Biloxi,  Harrison  County,  Miss. — Bond  Election. — A  propo- 
sition providing  for  the  issuance  of  $70,000  water-works 
bonds  will,  it  is  stated,  be  submitted  to  the  voters  at  a  special 
election  to  be  held  June  27. 

Blaine  County  (P.  O.  Hailey),  Idaho. — Bond  Sale. — On 
April  12  the  $12,000  10-20-yr.  (opt.)  gold  coup,  bonds  (V.  92, 
p.  895)  were  awarded  to  Cutter,  May  &  Co.  of  Chicago  at 
101.70  and  int.  for  5s. 

Bowman  County  (P.  O.  Bowman).  No.  Dak. — Bond  Sale. 
— On  May  4  $20,000  7%  2-yr.  seed-grain  bds.  were  awarded 
to  T.  L.  Beiseker  at  101.50.  Denom.  $500.  Date  June  8 
1911.     Int.J.  &D. 

Bradford,  McKean  County,  Pa. — Bond  Sale. — On  June  5 
the  $10,000  43^%  5-23-year  (opt.)  coup,  bridge  bonds  (V.  92, 
p.  1513)  were  awarded  to  Otis  &  Hough  of  Cleveland  at 
100.15  and  interest. 

Bradley,  Clark  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  June  13  (date  changed 
from  May  25)  by  J.  A.  Tollefsen,  Town  Clerk,  for  $14,000 
5%  water-works  and  fire-protection  bonds. 

Date  June  1  1911.  Interest  semi-annually  at  New  York  or  Chicago. 
Maturity  June  1  1931 .  Certified  check  for  $500,  payable  to  the  Town  Clerk, 
is  required.     No  debt  at  present. 

Bridgeville  School  District  (P.  0.  Bridgeville) ,  Allegheny 
County,  Pa. — No  Bonds  Voted. — We  are  advised  that  the 
reports  stating  that  this  district  recently  voted  to  issue 
$15,000  building  bonds  are  erroneous. 

.^Brighton  Township  (P.  O.  Wellington,  R.  F.  D.  No.  1), 
Lorain  County,  Ohio. — Bond  Sale. — On  June  5  the  $15,000 
5%  83^-yr.  (aver.)  coup,  road  bonds  described  in  V.  92, 
p.  1513,  were  purchased  by  the  New  First  Nat.  Bank  of 
Columbus  for  $15,680  (104.533)— a  basis  of  about4.357%. 
Bids  were  also  received  from  Seasongood  &  Mayer  of  Cincin- 
nati, Stacy  &  Braun  of  Toledo  and  Otis  &  Hough  of  Cleveland. 

Buchanan,  Berrien  County,  Mich. — Bonds  Proposed. — 
This  town,  it  is  stated,  is  considering  the  issuance  of  $50,000 
road-improvement  bonds. 

Buffalo,  N.  Y. — Bond  Sales. — In  addition  to  the  sales 
already  reported  in  the  "Chronicle"  the  following  4%  bonds 
were  also  disposed  of  during  April  at  par: 


Buff. 


Amount.  Purpose.  Maturity.  Name  of  Purchaser. 

1912  Sinking  Fund 
1912  Erie  Co.  Sav.  Bk., 
1912  Sinking  Fund 
1931  Dime  Sav.  Bk.,  Brooklyn 
1931  Marine  Nat.  Bk.,  Buffalo 
1931  Marine  Nat.  Bk.,  Buffalo 
1931  Marine  Nat.  Bk.,  Buffalo 


$15,000  00  certificate  indebtedness  July 

92,000  00  certificate  indebtedness  July 

4,796  31  Grade-crossing  July 

100,000  00  Hospital  April 

100,000  00  Hospital  April 

100,000  00  School  April 

50,000  00  Playgrounds  April 

4,140  71  Monthly-local-work         April  15  1912  Sinking  Fund 
40,000  00  Certificate-indebtedness  July      1   1912  Erie  Co.  Sav. Bk.,  Buffalo 
The  last  two  issues  are  dated  April  15  1911  and  the  others  April  1  1911. 

The  following  4%  1-yr.  bds.  were  disposed  of  last  month  to 

the  Sinking  Fund  at  par: 

$10,000  dated  May  1  1911,  to  fund  the  certificate  of  indebtedness. 
4,455  29  dated  May  15  1911  for  monthly  local  work  purposes. 

On  June  5  the  four  issues  of  4%  1-20-year  (serial) 
reg.  refund,  bonds,  aggregating  $377,026  84,  desscribed 
in  V.  92,  p.  1450,  were  awarded  to  the  Central  Nat. 
Bank  of  Buffalo  at  par  and  int.  The  Columbia  Nat.  Bank  of 
Buffalo  also  offered  par  and  interest. 

Burnet  County  (P.  O.  Burnet),  Texas.  —Bonds  Registered. 
—On  April  28  the  State  Comptroller  registered  the  $18,000 
4J^%  5-40-year  (optional)  bridge  bonds.     V.  92,  p.  478. 

Burnet  County  Common  School  District  No.  3,  Texas. — 
Bonds  Registered. — On  May  16  the  State  Comptroller  regis- 
tered $3,500  5%  10-20-year  (optional)  bonds. 

Burns  School  District  (P.  O.  Burns),  Harney  County,  Ore. 
— Bonds  Voted. — The  question  of  issuing  $35,000  school-build- 
ing bonds  carried,  it  is  stated,  by  a  vote  of  119  to  19  at  an 
election  held  recently. 

Butler  Township,  Richland  County,  Ohio.— Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  24  by  F.  S. 
White,  Clerk  Board  of  Trustees  (P.  O.  R.  F.  D.  Shiloh),  for 
$40,000  4%  road-improvement  bonds. 

Authority,  Section  7004  et  seq.  of  General  Code.  Denomination  $500. 
Date  July  1  1911.  Interest  semi-annually  at  the  Township  Treasurer's 
office.  Maturity  $500  on  March  1  and  $1,000  on  Sept.  1  from  1912  to  1923 
Inclusive  and  $1,000  each  six  months  from  March  1  1924  to  Sept.  1  1934  In- 
clusive. Bonds  to  be  delivered  at  the  Security  Savings  &  Trust  Co.  In 
Mansfield  on  July  1  1911 .  Certified  check  (or  currency)  on  a  bank  In  Rich- 
land County  for  $500,  payable  to  the  Township  Clerk,  is  required.  Bidders 
must  satisfy  themselves  as  to  the  legality  of  the  bonds  before  the  sale. 


Byers,  Clay  County,  Tex. — Bonds  Authorized. — This  place, 
according  to  reports,  has  completed  arrangements  for  the 
issuance  of  school-building  bonds  amounting  to  $12,000. 

Cabarrus  County  (P.  O.  Concord),  No.  Caro. — Bids  Re- 
jected.— No  satisfactory  bids  were  received  on  May  9  for  the 
$105,000  4M%  30-yr.  fund,  bonds  described  in  V.  92,p.l264. 

Cabell  County  (P.  O.  Huntington),  W.  Va.—  Bonds  Voted. 
— At  the  election  held  May  27  (V.  92,  p.  1389)  the  question  of 
issuing  the  $300,000  road-impt.  bonds  carried,  according  to 
reports,  by  an  overwhelming  majority. 

Cache  County  (P.  O.  Logan),  Utah. — Bonds  Defeated. — 
A  proposition  to  issue  $150,000  road  and  bridge  bonds  was 
voted  down  at  an  election  held  May  6. 

Caldwell,  Burleson  County,  Texas.— Bonds  Voted. — At  the 
election  held  May  23  (V.  92,  p.  1389)  the  question  of  issuing 
the  $6,000  water- wks. bonds  carried  without  a  dissenting  vote. 

Calvert,  Robertson  County,  Texas. — Bonds  Defeated. — The 
election  held  on  April  4  resulted  in  the  defeat  of  the  pro- 
position to  issue  the  $25,000  city-hall-construction  and  public- 
improvement  bonds  mentioned  in  V.  92,  p.  896.  The  vote 
was  41   "for"  and  76  "against." 

Cameron  County  (P.  O.  Brownsville),  Tex. — Description 
of  Bonds.— The  $204,500  5%  Drainage  District  No.  1  bonds 
authorized  on  Dec.  15  1910  (V.  91,  p.  1789)  are  in  the  de- 
nomination of  $500  each  and  dated  Dec.  1  1910. 

Interest  semi-annually  at  the  County  Treasurer's  office  or  the  Hanover 
National  Bank  in  New  York.  Maturity  30  years,  subject  to  call  after  10 
years.     No  debt  at  present. 

Canastota,  Madison  County,  N.  Y. — Temporary  Loan. — 
According  to  reports,  a  loan  of  $1,500  has  been  negotiated 
with  a  local  bank. 

Canton,  Fulton  County,  111. — Bonds  Defeated. — The  elec- 
tion held  on  April  18  resulted  in  the  defeat  of  the  proposition 
to  issue  the  $10,000  sewer  bonds  mentioned  in  V.  92,  p.  974. 
The  vote  was  599  "for"  to  833  "against." 

Canton,  Stark  County,  Ohio. — Bond  Offering. — -Proposals 
will  be  received  until  12  m.  June  12  by  E.  C.  Brumbaugh, 
City  Auditor,  for  the  following  4J/£%  improvement  bonds: 
$2,200  sewer-construction  bonds.     Denomination  $1,000,  except  one  bond 
of  $200.     Maturity  $1,000  on  March  1  in  1914  and  1915  and  $200 
March  1  1916. 
6,800  Williams  Street  bonds.      Denomination  $1,000,  except  one  bond  of 
$800.     Maturity  $2,000  on  March  1  in  each  of  the  years  1913,  1914 
and  1915  and  $800  in  1916. 
900  Williams  Street  (city's  portion)  bonds.     Maturity  March  1  1916. 
15,700  Gibbs   Street   bonds.     Denomination   $1,000,   except   one   bond  of 
$700.     Maturity  $4,000  on  March  1  in  each  of  the  years  1913,  1914 
and  1915  and  $3,700  in  1916. 
6,900  South  Court  Street  bonds.     Denomination  $1,000,  except  one  bond 
of  $900.     Maturity  $2,000  on  March  1  in  each  of  the  years    913. 
1914  and  1915  and  $900  in  1916. 
5,700  East  Lake  Street  bonds.     Denomination  $1,000,  except  one  bond 
of  $700.     Maturity  $1,000  yearly  on  March  1  from  1913  to  1916 
inclusive  and  $1,700  March  1  1917. 
5,700  Gibbs  and  South  Court  Street  (city's  portion)  bonds.     Denomina- 
tion $1,000,  except  one  bond  of  $700.     Maturity  March  1  1916. 
6,800  Lake  Street  and  Lawrence  Avenue  (city's  portion)  bonds.     Denomi- 
nation $1,000,  except  one  bond  of  $800.     Maturity  March  1  1917. 
5,500  High  Street  (city's  portion)  bonds.     Denomination  $1,000,  except 

one  bond  of  $500.     Maturity  March  1  1919. 
2,600  Smith  Ave.   (city's  portion)   bonds.     Denomination  $1,000,  except 
one  bond  of  $600.     Maturity  March  1  1916. 
Date  March  1  1911.     Interest  semi-annual. 

Date  March  1  1911.  interest  semi-annual.  Purchaser  shall  furnish  at 
his  own  expense  the  necessary  blank  bonds.  Certified  copy  of  the  abstract 
showing  the  legality  of  the  issue  will  be  furnished  upon  application  to  the 
City  Auditor.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Certified  check  on  a  bank  in  Canton  for  5%  of  bonds  bid 
for,  payable  to  the  City  Treasurer,  is  required. 

Proposals  will  also  be  received  until  12  m.  June  26  by  E.  C. 
Brumbaugh,  Auditor,  for  the  following  43^%  bonds. 

$24,200  East  Eighth  St.  bouds.     Denom.  $1,000  &  $200.     Date  March  1 

1911.  Due  on  March  1  $6,000  in  1913,  1914  &  1915  &  $6,200  in  1916. 

5,600  North  Cherry  St.  bonds.     Denom.  $1,000  &  $600.     Date  March  1 

1911.    Due  on  March  1  $1,000  in  1913  &  1914  $2,000  in  1915  and 

$1,600  in  1916. 

6,900  East  Eighth  St.  (city's  portion)  bonds.     Denom.  $1,000  &  $900. 

Date  March  1  1911.   Due  March  1  1916. 

14,900  Sborb  St.  bonds.     Denom.  $1,000  &  $900.     Date  March  1  1911. 

Due  on  March  1,  $3,000  in  1913  &  1914;  $4,000  in  1915  and  $4,900 

11,700  Virginia  Ave.  bonds.     Denom.  $1,000  &  $700.     Date  March  1  1911 . 

Due  on  March  1  $1,000  in  1913  &  1914,  $2,000  in  1915,  1916,  1917 

&  1918  and  $1,700  in  1919.  .,..., 

9,900  Logan  Ave.  bonds.     Denom.  $1,000  &  $900.     Date  March  1  1911. 

Due  on  March  1  $2,000  in  1913  &  1914,  $3,000  in  1915  &  $2,900 

4,300  Bluff  St',  bonds.   Denom.  $1,000  &  $300.   Date  March  1  1911.   Due 

on  March  1  $1,000  in  1913,  1914  &  1915  and  $1,300  in  1916. 
9,000  Shorb  St.  (city's  portion)  bonds.    Denom.  $1,000.     Date  Marcn  l 

1911.     Due  March    1    1916.  nnn 

4,800  Virginia  Ave.    (city's   portion)    bonds.     Denom.   $1,000    &   $«oo. 

Date  March  1  1911.     Due  March  11919.  »,„„h   , 

1,700  East  Third  St.  bonds.     Denom.  $1,000   &  $700       Date  March  1 

1911.    Due  $1,000  March  1  1915  &  $7(30  March  11916. 
1,200  East  Third  St.   (eity's  portion)   bonds.     Denom.  $1,000   &  $200. 

23  100  TawrenceAve   bonds     Denom.  $1,000  &$100.  Date  March  1  1911. 
23,100  Lawrence  Ave.  mjm^  m3  &  1914_  $5000  in  m5  &  1916  and 

$5,100  in  1917. 
Interest  semi-annual. 

Bonds  Authorized. — Ordinances  have  been  passed  providing 
for  the  issuance  of  the  following  4^%  coup.  imp.  bonds 
$3,100  Marion    Street     (city's    portion)     bonds.     Denomination    $1,000. 
except  one  bond  of  $100.     Maturity  March  1  1916. 
7,000  park  bonds.    Denomination  $1,000.   Maturity  March  1  1921. 
Date  March  1  1911. 

Cedar  Knob  School  District,  Bell  County,  Tex.— Bonds 
Authorized.— Reports  state  that  the  County  Commissioners 
Court  on  May  12  authorized  this  district  to  issue  $500  bonds. 
The  bonds  are  in  denomination  of  $50. 

Cedar  Rapids,  Linn  County,  Iowa. — Bond  Election. — A 
vote  will  be  taken  on  June  15  on  the  question  of  issuing  $55,- 
000  storm-sewer  bonds.  . 

Cedar  Rapids  Independent  School  District  (P.  O.  Cedar 
Rapids),  Linn  County,  Iowa.— Bonds  Voted.— An  election 
held  May  23  resulted,  it  is  stated,  in  a  vote  of  303  to  134  in 
favor  of  a  proposition'to  issue  $30,000 school  addition  bonds. 
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Chandler,  Lincoln  County,  Okla.— Bond  Offering. — Pro- 
posals will  be  received  a(  our,-  for  the  $10,000  0%  artesian- 
well  lion. Is  mentioned  in  V.  92,  p.  I  150.  Authority  vote  of 
17;;  to  15  a1  election  held  on  May  31.    Maturity  20  years. 

Chanute  School  District  (P.O.  Chanute),  Neosho  County, 
Kan. — Bonds  Defeated.  The  election  held  May  4  resulted 
in  defeat  of  the  proposition  to  issue  the  $(35,000  school- 
building  bonds  mentioned  in  V.  02,  p.  1129. 

Chapel  Hill,  Orange  County,  No.  Oaro. — Bond  Offering.- — 
Proposals  will  be  received  until  June  15  by  C.  B.  Griffin, 
City  Clerk,  for  $15,000  6%  coupon  sewer  bonds. 

Denomination  $100.  Date  July  1  1911.  Interest  semi-annually  In 
Chapel  Hill.  Certified  check  toi  '  >0,  payable  to  the  City  Treasurer,  is 
required.     No  debt  at  present.     Assessed  valuation  tor  1910,  $903,992. 

Chardon,  Geauga  County,  Ohio. — Bond  Election. — A  reso- 
lution was  passed  April  17  providing  for  the  submission  to 
the  voters  on  June  12  of  a  proposition  to  issue  $10,000  sewer 
and  water  street-intersection  bonds. 

Charles  City,  Floyd  County,  Iowa. — Bonds  Voted. — At  a 
special  election  held  at  this  place  on  May  24  it  was  decided 
to  issue  $50,000  school-building  bonds. 

Charlotte,  Macklenburg  County,  No.  Car. — Bond  Election. 
— An  election  will  be  held  July  I  to  vote  on  the  question  of 
issuing  $350,000  water,  $150,000  sewer,  $100,000  school, 
$150,000  street  and  $05,000  auditorium  bonds. 

Charlotte  County  (P.  O.  Charlotte  Court  House),  Va. — 
Bonds  Not  Sold.— Offering.— The  $00,000  A]/2%  20-40-yr. 
(opt.)  coup,  road  bds.  offered  on  .June  1  (V.  92,  p.  1450)  were 
not  sold.    They  are  being  reoffered  at  4H  &  5%  int. 

Chehalis  County  School  District,  Wash. — Bond  Sale. — On 
May  6  $20,000  1-20-yr.  (opt.)  bds.  were  awarded  to  the  State 
of  Washington  at  par  for  5>3s.  Denom.  $1,000.  Date 
June   2    1911.      Int.    annual. 

Cherry  Creek,  Chatauqua  County,  N.  Y. — Bond  Sale. — 
On  April  20  Adams  &  Co.  of  New  York  were  awarded  $5,000 
27^-yr.  (aver.)  water  bonds.  The  price  is  reported  as  par 
for  4J^s. 

Chester,  Delaware  County,  Pa. — Bond  Sale. — J.  S.  &  W.  S. 
Kuhn,  Inc.,  of  Pitts.,  and  the  Cambridge  Trust  Co.  of  Chester 
were  awarded  at  102.587,  it  is  stated,  $300,000  registered  bds. 

Cheyenne  County  (P.  O.  Sidney),  Neb. — Bond  Offering. — 
Proposals  will   be  received   until    12  m.  June   19  by   H.  T. 

Doran,  County  Clerk,  for  the  $50,000  5%  court-house  and 
jail  bonds  voted  on  March  21.      V.  92,  p.  896. 

Authority.  Sections  4443  to  4447  inclusive,  Cobbey's  Annotated  Statutes 
of  1909.  Denomination  $1,000.  Date  July  1  1911.  Interest  semi- 
annually at  the  State  Treasurer's  office  in  Lincoln.  Maturity  20  years, 
subject  to  call  after  5  years.  Certified  check  or  draft  for  5%  of  bonds  bid 
for,  made  payable  to  the  County  Treasurer,  is  required.  Purchaser  to 
furnish  blank  bonds.  This  county  has  no  debt  at  present.  Assessed 
valuation  for  1910,  $2,206,242.  Official  circular  states  there  is  no  litigation 
pending  or  threatened  alTectiug  this  issue  of  bonds. 

Chicago  Heights  School  District  No.  175  (P.  O.  Chicago 
Heights),  Cook  County,  111. — Bond  Sale. — Emery,  Peck  & 
Rockwood  of  Chicago  were  awarded  at  103.42  $15,000  4J^% 
18-yr.  (aver.)  bonds  dated  July  1  1911.  This  is  on  a  basis 
of  about  4.227%. 

Childress  County  (P.  O.  Childress),  Tex. — Bond  Election 
Proposed. — According  to  reports,  there  is  talk  of  calling  an 
election  to  vote  on  the  question  of  issuing  road  bonds. 

Chilton  County  (P.  O.  Clan  ton),  Ala. — Bond  Election  Pro- 
posed.— Papers  state  that  this  county  is  considering  holding 
an  election  to  vote  on  $150,000  road  bonds. 

Chouteau  County  (P.  O.  Fort  Benton),  Mont. — Bonds  Not 
Sold — Bond  Offering. — All  bids  received  on  May  22  for  the 
$60,000  5%  20-year  coupon  refunding  bonds  described  in 
V.  92,  p.  1390,  were  rejected  and  proposals  again  asked  for 
to  be  received  until  July  1 . 

Chouteau  County  School  District  No.  33  (P.  O.  Chester), 
Mont. — Bond  Offering. — L.  E.  Phillips,  District  Clerk,  will 
offer  for  sale  at  10  a.  m.  June  27  $15,000  bonds  at  not  ex- 
ceeding 6%  interest.     Maturity  in  20  years. 

Cincinnati,  Ohio. — Bonds  Authorized. — On  April  3  the 
City  Council  passed  an  ordinance  providing  for  the  issuance 
of  $160,000  4%  20-40-year  (opt.)  coup,  water  bonds. 

Denom.  $500  or  multilpes  thereof.     Date  Apr.  15  1911 .   Int.  semi-annual. 
Ordinances  have  also  been  passed  providing  for  the  issuance 
of  the  following  4%  coupon  street-improvement  bonds: 

$7,700  Terrace  Ave.   bonds   (city's   portion). 

8.000  Charlton  Street  bonds. 

7.500  Third  Avenue  bonds. 

6,000  Hot!  Avenue  bonds. 
13,000  bonds  to  condemn  property  for  library  purposes. 

8.000  Melrose  Avenue  bonds. 
$7,700  Terrace  Avenue  improvement  (cltv's  portion)  bonds. 

8.000  Charlton  Street  opening  bonds. 

7,500  Third  Avenue  and   Wells  Street  extending  bonds. 

6,000  Hoft  Avenue  opening  and  extending  bonds. 
18,000  public-library  bonds. 

8.000  Melrose  Avenue  improvement   (city's  portion)  bonds. 
Denominations  $500  or  multiples  thereof.     Date  April  1  1911.     Interest 
■eml-annual.     Maturity  20  years.     Purchaser  to  pay  accrued  Interest. 

The  City  Council  on  May  8  also  passed  an  ordinance  pro- 
viding for  the  issuance  of  $400,000  4%  coupon  hospital  and 
pest-house  bonds.  These  securities  are  part  of  an  issue  of 
$2,365,000  bonds  voted  on  May  11  1909.  Denomination 
$500.  Date  July  1  1911.  Interest  semi-annual.  Maturity 
fifty  years. 

Clear  Lake,  Polk  County,  Wis.— Bonds  Authorized  .—This 
village  has  authorized  $8,010  4%  coup,  water  bonds. 

Denomination  $534.      Interest   annually  In  March  at  Clear   Lake     Ma- 
turity 1")  yens.     Bonds  are  exempt  from  village  taxes.     No  del" 
Assessed  valuation  $175,000.     J.  C.  Saxton  Is  Village  President 


ClermontJCountygfP.  O.  Batavia),  Ohio. — Bond  Sale. — On 
June  5  the  $13,500  I'  ;,  7  '  ,-yr.  (av.)  coup,  pike  bds.  (V.  92, 
p.  1513)  were  awarded  to  the  New  First  Nat-.  Bank  of  Col. 
for  $13,539— the  price  thus  being  100.288.     Other  bids  were: 

Weil,   Roth  &  Co.,  Cln $13,527 INcasongood   (c  Mayer.  Cin.  ..$13,522 

Milford    Nat.    Bk„    Milfonl     .    L3,525|Stacy   &  Braun,  Toledo 13,505 

Bond  Election. — An  election  will  be  held  to-day  (June  10) 
to  vote  on  the  question  of  issuing  $35,000  eourt-house-impt. 
bonds. 

Cleveland,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  19  at  the  office  of  H.  B.  Wright, 
City  Auditor,  for  the  following  coup,  bonds: 

$400,000  4  H%  water  bonds.    Date  June  1    1911.     Due  June  1    1045. 

15,000  1";,        grade-crossing  (city's  por.)    bds.     Date  June   1    1911     Due 

June  1  1931  . 
10,000  4Ji%  Inflrm.-lmpt.  bds.    Date  May  1  1911.    Due  May  1  1931. 
8.000  4  H%  housc-of-refugc  and  correction-bldg.  bonds.     Date  May   1 
1911.     Due  May  1  1931. 
25,000  4 K%  engine-house  bonds.    Date  April  1  1911 .   Due  April  1  1931. 
15,000  1  'j ["„  park    &   boulevard-Impt.   bds.      Date  May   1    1911.      Due 

May  1    1931. 
30,000  4  H"'a  city-hall  bds.   Date  May  1  1911.   Due  May  1  1941. 
80,000  4  v..  street-opening  bds.    Date  May  1  1911.    Due  May  1  1941. 
300.000  iii%  bridge  bds.   Date  April  l  19U.  Due  April  l  1931. 
Denom.  SI  ,000.      Int.  semi-ann.  at  the  Amer.  Exch.  Nat.  Bank  in  N.  Y. 
City.     Bid  to  be  made  on  a  form  furnished  by  the  city  and  be  accompanied 
by  a  certified  check  tor  5%  of  bonds  bid  for,  made  payable  to  the  Treasurer 
and  drawn  on  a  national  bank.     Purchaser  to  pay  accrued  Int.     Official 
circular  states  that  the  city  has  never  defaulted  in  the  payment  of  any  oblig. 

Bonds  Legalized. — An  ordinance  was  passed  on  May  1  pro- 
viding for  the  issuance  of  $441,000  5%  street-paving  bonds. 
These  securities  were  disposed  of  on  April  24  (V.  92,  p.  1192) 
at  102.36.  It  was  found,  however,  that  the  ordinance 
authorizing  the  sale  of  these  bonds  was  only  read  on  two 
separate  days,  whereas  the  law  requires  that  it  be  read  on 
three  separate  days. 

Coalinga,  Fresno  County,  Cal. — Bonds  Voted. — An  election 
held  recently,  it  is  reported,  resulted  in  a  vote  of  276  to  131 
in  favor  of  a  proposition  to  issue  $40,000  sewer  bonds. 

Coalville  School  District  No.  2  (P.  0.  Coalville),  Summit 
County,  Utah. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  15  by  Win.  J.  Wright,  Clerk  Board  of  Ed- 
ucation, for  the  $35,000  5%  building  bonds  (V.  92,  p.  1264). 

Authority  Section  18.S2.  Chapter  15  Laws  of  Utah.  Denomination  $500. 
Date  July  10  1911.  Interest  semi-annually  at  the  First  National  Bank  in 
Coalville.  Maturity  20  years,  subject  to  call  after  5  years.  Bonds  are 
exempt  from  all  taxation.  Certified  check  for  5%,  payable  to  Alexander 
Wright,  Treasurer  Board  of  Education,  is  required.  No  debt  at  present. 
Assessed  valuation  $967,051. 

Cobb  County  (P.  O.  Marietta),  Ga. — Bond  Election  Pro- 
posed.— This  county,  according  to  reports,  is  considering  the 
question  of  holding  an  election  to  vote  on  the  issuance  of 
$300,000  road-construction  bonds. 

Coin,  Page  County,  Iowa. — Bond  Election. — The  question 
of  issuing  $12,000  water-works-system  bonds  will,  it  is  stated, 
be  submitted  to  a  vote  on  June  27. 

Columbiana  County  (P.  O.  Lisbon),  Ohio. — Bond  Sale. — 
On  May  31  the  New  First  Nat.  Bank  of  Columbus  was  awarded 
the  $14,000  5%  1-yr.  hospital  bonds  (V.  92,  p.  1451)  at 
100.625— a  basis  of  about  4.36%. 

Columbus,  Ohio. — Bonds  Authorized. — Ordinances  have 
been  passed,  providing  for  the  following  coup,  assess't  bonds--. 

$2,000  for  sewers  In  the  alley  north  of  Reinhard  Ave.,  $2,000  for  sewers 
In  the  alley  north  of  Mound  Street;  $20,000  to  improve  Barthman  Ave.; 
$4,000  to  Improve  City  Park  Ave.;  $16,000  to  improve  Columbus  St.;  $10,- 
000  to  Improve  Reeb  Ave.;  $8,000  to  Improve  Stone  Ave.;  $6,000  to  Improve 
Pendleton  Ave.;  $7,000  to  improve  Beech  St.;  $7,000  to  Improve  Town  St. 
The  sewer  bonds  carry  4H%  Interest  and  mature  March  1  1917  and  the  re- 
maining Issues  carry  4%  Interest  and  mature  March  1  1922.  With  the  ex- 
ception of  the  $20,000  issue,  all  bonds  are  subject  to  call  after  Sept.  1  1912. 
Denomination  $1,000.     Date  Sept.  1   1911.     Interest  semi-annual. 

In  addition  to  the  above,  ordinances  have  also  been  passed 
providing  for  the  issuance  of  the  following  4%  coupon  bonds: 

$50,000  Milo  main-trunk-sewer-construction  bonds.     Interest  Is  payable  at 
the  agency  of  Coumbus  in  New  York  City.     Maturity  Sept.  1  1931 . 
58,000  West  Side     main-trunk-sewer-constructlon      bonds.     Interest     Is 
payable  at  the  agency  of  Columbus  in  New  York  City.     Maturity 
Sept.   1    1931. 
20,000  electric-light  bonds.     Interest  is  payable  at  the  City  Treasurer's 
office.     Maturity  Sept.  1  1931. 
3,000  Columbus  Street  sewer-construction   bonds.     Interest   is  payable 
at  the  City  Treasurer's  office.     Maturity  Sept.  1  1921,  subject  to 
call  after  Sept.  1  1912. 
14,000  park  bonds.     Interest  is  payable  at  the  agency  of  Columbus  in 
New  York.     Maturity  Sept.  1  1931. 
Denomination  $1,000.     Date  not  later  than  Sept.  1  1911.     Interest  semi- 
annual. 

Comanche,  Stephens  County,  Okla. — Bonds  Voted. — Re- 
ports state  that  this  place  voted  $15,000  bonds  for  a  munici- 
pal light  plant  and  water-works  extension. 

Comanche  County  (P.  O.  Comanche),  Tex. — Bond  Election. 
— Papers  state  that  an  election  is  to  be  held  in  this  county 
to  vote  on  a  $100,000-bond  proposition. 

Concord,  Cabarrus  County,  No.  Car. — Bond  Sale. — On 
April  19  the  $50,000  30-yr.  water-works-impt.  bonds  de- 
scribed in  V.  92,  p.  749,  were  awarded  to  the  Western- 
German  Bank  in  Cincinnati  at  101.13  for  5s — a  basis  of 
about  4.928%.     Date  May  1  1911. 

Corning,  Perry  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  June  30  for  the  $5,000  4J^% 
town-hall  bonds  mentioned  in  V.  92,  p.  1052. 

Authority  vote  of  218  to  85  at  an  election  held  on  Mav  6.  Maturity 
from  July  1  1912  to  July  1   1921.      David  Mason  Is  Town  Clerk. 

Cowley,  Bighorn  County,  Wyo. — Bonds  Voted. — An  elec- 
tion held  recently  resulted,  reports  state,  in  favor  of  the 
question  of  issuing  $20,000  water-system-construction  bonds. 
|  Crestline,  Crawford  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  19  by  M.J.  Strauch, 
Village  Clerk,   for  $8,500  5%   coupon    West'  Bucyrus  Streel 
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•  Authority,  Section  3914  of  General  Code.  Denomination  $850.  Inter- 
est on  March  1  and  Sept.  1  at  the  First  National  Bank  in  Crestline.  Ma- 
turity $850  yearly  on  Sept.  1  from  1912  to  1921  inclusive.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Certified  check 
on  a  local  bank  for  $500,  payable  to  the  Village  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest.  The  amount  of  bonds  to  be  sold  may 
be  reduced  by  the  amount  of  assessments  paid  prior  to  date  of  sale. 

Cross  Plains,  Callahan  County,  Tex. — Bonds  Voted. — The 
election  held  on  April  29  resulted  in  favor  of  the  proposition 
to  issue  $15,000  5%  20-40-year  (optional)  school-building 
bonds  mentioned  in  V.  92,  p.  1129.  The  vote  was  76 
"for"  and  10  "against." 

Crowley,  Arcadia  Parish,  La. — Bond  Offering. — Proposals 
will  be  received  until  3  p.  m.  July  8  by  the  Secy,  for  $75,000 
5%  coup.  Sixth  Ward  Drain,  impt.  bonds. 

Date  Nov.  1  1910.  Int.  M.-N.  Due  1  to  31  years.  It  was  reported  in 
Dec.  last  that  these  bonds  had  been  awarded  to  a  Chicago  bond  company. 
(V.  91,  p.   1527.) 

Cuba,  Sumter  County,  Ala. — Bonds  Voted. — The  question 
of  issuing  $10,000  5%   10-20-year  (opt.)  school  bonds  (V. 
92,  p.  1390),  carried  by  a  vote  of  44  to  17  at  the  election 
held  May  27.     Denom.  $100.     We  are  advised  that  these 
bonds  will  be  offered  for  sale  about  June  15. 

Cuero,  Dewitt  County,  Tex. — Bonds  Voted. — The  question 
of  issuing  the  $10,000  school-improvement  bonds  mentioned 
in  V.  92,  p.  1390,  carried  at  the  election  held  on  May  22. 

Cuyahoga  County  (P.  0.  Cleveland),  Ohio. — Bond  Sale. — 
On  June  3  the  $300,000  4%  10-yr.  (aver.)  coup,  public 
bldg.  bonds,  dated  June  1  1911  and  described  in  V.  92,  p. 
1451,  were  awarded  to  the  New  First  Nat.  Bank  of  Columbus 
at  100.777— a  basis  of  about  3.90%.     The  bids  follow: 

Hayden,Milier&  Co.,  Clev..$301,100 
300,760 
300,007 


New  First  N.  Bk.,  Col.  .$302,333  00 
Fifth-Third  N.  Bk.,  Cin_  301,567  50 
Tillotson  &  WolcottCo.,C1.301,530  00 
C.  E.  Denison  &  Co.,  Clev.301,142  80 
Maturity  $15,000  yearly  from  Oct. 


Otis  &  Hough,  Cleveland.. 
First  Nat.  Bk.,  Cleveland. 


1  1911  to  1930  inclusive. 

Cypress  Creek  Drainage  District,  Desha  County,  Ark. — 

Bond  Offering. — This  district  will  receive  proposals  until 
12  m.  July  31  for  $300,000  drainage  bonds.  Dr.  Vernon  Mc- 
Cammon  (P.  O.  Arkansas  City)  is  President  of  Board. 

Dakota  School  District  No.  1  (P.  O.  Dakota),  Dakota 
County,  Neb. — Bonds  Voted. — At  the  election  held  May  31 
the  proposition  to  issue  the  $12,000  5%  bldg.  and  site  bonds 
mentioned  in  V.  92,  p.  1451,  carried  by  a  vote  of  65  to  17. 
Due  Aug.  1  1931;  opt.  after  Aug.  1  1921. 

Dallas  County  (P.  O.  Selma),  Ala.— Bond  Offering. — Pro- 
posals will  be  received  until  11  a.  m.  July  3  for  $150,000 
5%  coup,  road  bonds.  These  bonds  are  part  of  the  issue  of 
$250,000,  $100,000  of  which  were  sold  last  November. 

Denom  $500.  Int.  J.  &  J.  in  N.  Y.  Due  July  1  1940.  Coup,  to  July  1  1911 
will  be  clipped  from  bonds.     P.  H.  Pitts  is  Probate  Judge. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  department. 

Dallas  County  (P.  O.  Dallas),  Texas. — Bond  Election. — 
An  election  will  be  held  July  22  to  vote  on  the  question  of 
issuing  $500,000  road  bonds,  according  to  reports. 

Danville,  Pittsylvania  County,  Va. — Bond  Election  Pro- 
posed.— The  Common  Council  on  May  30  passed  a  resolution 
requesting  the  Judge  of  the  Corporation  Court  to  call  an 
election  for  July  11  to  vote  on  propositions  to  issue  $150,000 
elect. -light-plant-impt.  and  $30,000  paving  bonds  at  not 
exceeding  5%  interest. 

Dawson,  Terrell  County,  Ga. — Bond  Offering. — Proposals 

will  be  received  until  June  15  for  $12,500  5%  building  bonds. 

Auth.  vote  of  194  to  2  at  an  election  held  May  10.  Due  $500  yearly  on 
Dec.  1  from  1911  to  1935,  incl.     Purchaser  to  pay  accrued  interest. 

Dedham,  Norfolk  County,  Mass. — Temporary  Loan.— A 
loan  of  $20,000  due  Nov.  3  1911  has  been  negotiated,  it  is 
stated,  with  the  Boston  Safe  Deposit  &  Trust  Co.  of  Boston 
at  3.25%  discount. 

Delaware,  Delaware  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  26  by  L.  E.  Martin, 
City  Aud.,  for  the  following  5%  coup,  street  bonds: 

$5,600  South  St.  No.  2  bds.       Denom.  $500  &  $600.      Date  not  later  than 
June  1  1911.     Due  $1,100  Men.  1  1912  and  $500  yearly  Mch.  1  1913 
to  1921,  inclusive. 
500  Blymyer  St.  bds.     Denom.  $100.      Date  not  later  than  May  1  1911 . 
Due  $100  Sept.  1  1912  to  1916  incl. 

Des  Moines,  Iowa. — Bonds  Authorized. — The  City  Council 
has  authorized,  it  is  stated,  the  issuance  of  $159,661  Walnut 
Street  bridge-construction  bonds. 

Dewey,  Washington  County,  Okla. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  June  15  by  J.  W. 
Green,  Clerk,  for  $40,000  6%  Water  bonds  voted  May  9. 
Denom.  $1,000.   Date  July  1  1911.   Int.  J.  &  J.   Due25yrs. 

Dickens  County  Common  School  District  No.  1,  Texas. — 
Bonds  Registered. — On  May  25  the  State  Comptroller  regis- 
tered $20,000  5%  5-20-year  (optional)  bonds. 

Dublin,  Erath  County,  Texas. — Bonds  Registered. — The 
State  Comptroller  registered  $30,000  5%  10-40-yr.  (opt.) 
water  bonds  on  June  1. 

Dubuque  County  (P.  O.  Dubuque),  Iowa. — Bond  Sale. — 
On  June  5  the  $185,000  43^%  13J^-yr.  (aver.)  coup.  fund, 
bonds  described  in(V.92,  p.  1052)  were  awarded  to  Geo.  M. 
Bechtel  &  Co.  of  Davenport  at  102.562  &  int. — a  basis 
of  about  4.249%.     The  other  bidders  were: 


Cont.    &   Com.   Tr.    &  Sav. 

Bank,  Chicago $189,730 

Harris  Tr.  &  Sav.  Bk.,  Chic.   189,025 


H.  T.  Holtz  &  Co.,  Chicago. $188, 831 
Farson,  Son  &  Co.,  Chicago.  188,777 
A.  G.  Edwards  &  Sons,  St.  L.  188,768 


Duluth,  St.  Louis  County,  Minn. — Bond  Sale. — On  Apr.  25 
the  $200,000  43^%  30-yr.  gold  coup,  water  and  light  bds 


(V.  92,  p.  975)  were  awarded  to  Geo.  A.  Fernald  &  Co.  and 
Kuhn,  Fisher  &  Co.,  both  of  Boston,  at  their  joint  bid  of 
102.09. 

Durant,  Bryan  County,  Okla. — Bond  Election. — An  elec- 
tion will  be  held,  it  is  stated,  at  an  early  date  to  vote  on  the 
question  of  issuing  $10,000  school-improvement  bonds. 

Dyer,  Gibson  County,  Tenn.— Bond  Sale.— On  June  2 
the  $20,000  6%  10-20-year  (opt.)  coup,  water  bonds  (V.  92, 
p.  1390)  were  awarded  to  W.  P.  Coulter  of  Dyer  at  100.25. 
Bids  at  par  were  received  from  Farson,  Son  &  Co  and  S.  A. 
Kean  &  Co.  of  Chic;  and  one  of  $20,110  from  the  Thos.  J. 
Bolger  Co.  of  Chic,  which  came  too  late. 

Eastland,  Eastiand  County,  Texas. — Bonds  Registered. — 
On  May  15  $15,000  6%  20-40-year  (optional)  water-works 
bonds  were  registered  by  the  State  Comptroller. 

Easthampton,  Hampshire  County,  Mass. — Bond  Sale. — 
The  bids  received  on  June  3  for  the  $13,500  4%  1-9-year 
(serial)  coup,  water  bonds  described  in  V.  92,  p.  1514  follows: 

Hayden,Stone&  Co.,Bost.*$14,515  73  I  Curtis  &  Songer,  Boston. .$14,511  70 
E.  H.  Rollins  &  Sons,  Bost.14,515  17|Blodget  &  Co.,  Boston...   14,510  80 

Adams  &  Co.,  Boston 14,513  90  |Merrill,01dham&  Co.,  Bost.  14,510  20 

Kuhn,  Fisher  &  Co.,  Bost.   14,512  73  |  Blake  Bros.  &  Co.,  Boston   14,509  30 
*  It  is  said  that  this  bid  was  successful. 

East  Tawas,  Iosco  County,  Mich. — Bond  Sale. — This  city 
has  sold  the  $10,000  4%  10-yr.  tax-exempt  coup,  refund, 
bonds  offered  on  Feb.  15.  (V.  92,  p.  335.)  H.  T.  Holtz  &  Co.  of 
Chicago  are  now  offering  them  at  a  price  to  net  about  434%. 

Bonded  debt,  incl.  this  issue,  $35,000.     Floating    debt  (ad  J.)    $3,000. 

Assessed  val.    (1910)    $201,000. 

East  Waterloo  Independent  School  District  (P.  O.  Water- 
loo), Blackhawk  County,  Iowa. — Bond  Sale. — On  May  25 
$12,000  4%  10-yr.  refund,  bds.  were  purchased  by  Coffin  & 
Crawford  of  Chicago  at  par  and  blank  bds.,  less  a  discount 
of  $375 — a  net  price  of  96.875 — an  int.  basis  of  about 
4.389%.     Five  bids  were  received  in  all. 

Eden  Township  (P.  O.  Melmore),  Seneca  County,  Ohio. — . 

Bond  Ofering. — Proposals  will   be   received   until    1   p.   m. 

to-day  (June  10)  by  W.  G.  Herbst,  Township  Clerk,  for  $15,- 

000  43^2%   coupon  road-improvement  bonds. 

Authority  Section  17,  Act  of  General  Assembly  found  in  Vol.  97,  page  550 
of  Laws  of  Ohio  as  amended  April  9  1908.  Denomination  $500.  Interest 
on  March  1  and  Sept.  1 .  Maturity  $500  each  six  months  from  March  1  1917 
to  Sept.  1  1920  inclusive,  $500  on  March  1  and  $1,000  on  Sept.  1  from  1921 
to  1926  inclusive  and  $1,000  on  March  1  and  Sept.  1  in  1927.  Certified 
check  for  $500,  payable  to  the  Township  Treasurer,  is  required. 

Edgecome  County  (P.O.  Tarboro),  No.  Car. — Bond  Sale. — 
On  June  1  the  $20,000  5%  10-year  (av.)  coup,  court-house- 
imp,  bonds  (V.  92,  p.  1390)  were  awarded  to  E.  H.  Rollins  & 
Sons  of  Boston  at  101.769,  plus  int.  and  blank  bds.  Other 
bids  received  follows: 

Western  German  Bank,  Cin_. $20,2301  Otis  &  Hough,  Cleveland $20,060 

Seasongood  &  Mayer,  Cine..   20,228|New  First  Nat.  Bank,  Col...*20,000 
Union  Sav.  Bk.__  Tr.  Co.,  Cin.  20,105  I  Provident  Sav.  Bank  &  Trust 
Colston,  Boyce  &  Co.,  Bait..   20,076|      Co.,   Cincinnati *20,000 


•Less    $400    expenses. 

The  bids  of  C.  H.  Coffin  of  Chicago,  A.J.  Hood  &  Co.  of  Detroit,  Weil, 
Roth  &  Co.  of  Cincinnati,  S.  A.  Kean  &  Co.  of  Chicago  and  Cutter,  May 
&  Co.  of  Chicago  were  rejected  as  being  irregular. 

^Edmond,  Oklahoma  County,  Okla. — Bonds  Voted.— At  an 
election  held  May  31  the  question  of  issuing  $20,000  elec.-light, 
water  and  sewer  bonds  carried  by  a  vote  of  340  to  159, 
according  to  reports. 

Elizabeth  City,  Pasquotank  County,  No.  Car. — Bond  Sale. 
— S.  A.  Kean  &  Co.  of  Chicago  have  been  awarded,  it  is 
stated,  $120,000  street-improvement  bonds. 

Elmore,  Ottawa  County,  Ohio. — Bonds  Voted. — On  June  5 
this  place,  by  a  vote  of  130  to  21,  authorized  the  issuance, 
it  is  stated,  of  $5,000  electric-light-plant  bonds. 

Elsinore  School  District,  Riverside  County,  Cal. — Bond 
Sale. — The  W.  R.  Staats  Co.  of  Pasadena  was  awarded  at 
102.30,  it  is  stated,  $2,500  6%  bonds. 

Estill  School  District  (P.  O.  Estill),  Hampton  County, 
So.  Car. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  15  by  the  Board  of  Trustees  for  $10,000  6%  school 
bonds.     Int.  ann.     Due  20  years. 

Evanston  School  District  No.  75  (P.  O.  Evanston),  111.— 
Bond  Sale.— On  June  3  the  $50,000  ±%%  17  2-3-yr.  (aver.) 
bonds  (V.  92,  p.  1451)  were  awarded  to  Emery,  Peck  &  Rock- 
wood  of  Chicago  at  104.075.    Other  bids  received  follow. 

H.T.  Holtz  &Co.,  Chicago.. 104. 072  E.  H.  Rollins  &  Sons,  Chic     103.14 

Mercantile  Tr.  Co.,  St.  Louis. 104.02  Cont.&Com  T    &  S.Bk  ,  Chic  103.02 

A.  B.  Leach  &  Co.,  Chicago__103.92  State  Bk.  of  Chic.,  Chic JO^SO 

Wm.  A.  Read  &  Co.,  Chic 103.81  John  Nuveen  &  Co.,  Chic }°H35 

N.  W.  Halsey  &  Co.,  Chic. .103.77  Harwell  lrust  Co..  Chic.    ..102.555 

Harris  Tr.  &  Sav.  Bk.,  chic.103.758  Merch.  Loan  &  Tr.  Co     Chic. 102 .47 

First  Tr.  &  Sav.  Bk.,  Chic._-103.46    |Thos.  J.  Bolger  Co..  Chic 102.21 

Everett,  Middlesex  County,  Mass.— Loan  Offering.— 
Proposals  will  be  received  until  5p.m.  June  13  by  Nathan 
Nichols,  Treas.,  for  a  $100,000  loan  in  anticipation  of  taxes. 

Due  S20  000  Oct.  16  1911,  $30,000  Nov.  15  1911,  $10,000  Dec.  15  1911, 
$10  000  Jan  15  1912,  $10,000  Feb.  15  1912  and  $20,000  March  15  1912. 
Notes  are  tax-exempt  in  Mass.  and  will  be  certified  as  to  genuineness  by  the 
Old  Colony  Trust  Co.  of  Boston,  which  will  further  certify  that  the  legality 
of  the  notes  has  been  approved  by  Storey,  Thorndike,  Palmer  &  Thayer  of 
Boston,  a  copy  of  whose  opinion  will  be  furnished  to  the  purchaser  without 
charge. 

Everett,  Wash. — Bond  Election. — Reports  state  that  an 
election  will  be  held  June  13  to  vote  on  a  proposition  to 
issue  $614,000  funding  bonds. 

Fairport,  Lake  County,  Ohio. — Bond  Sale. — Reports  state 
that  on  May  27  the  $28,000  4^%  10-yr.  coup.  Sewer  Dist. 
No.  1  bonds  (V.  92,  p.  1391),  were  awarded  to  Otis  &  Hough 
for  $28,992  (103.542)— a  basis  of  about  4.066%.  :..."..■. 
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Fallon  School  District  (P.  0.  Fallon),  Churchill  County, 
Nev. — No  Bonds  Voted.  We  are  advised  that  the  reports 
which  were  published  by  some  of  the  papers  stating  that  this 
district  had  voted  to  issue  $1 ,000  school  bonds  are  erroneous. 
The  election  authorized  a  special  tax  for  that  amount. 

Fargo,  Cass  County,  No.  Dak.  -Bond  Offering. — Proposals 
will  be  received  until  ■">  p.  m.  June  14  by  VV.  J.  Clapp,  Clerk 
of  Park  Com.,  for  $30,000  4J^%  park  district  imp.  bonds. 

Authority  Chapter  I7:>,  Laws  of  1907,  as  amended  by  Chapter  176,  Laws 
of  19(H)  and  11)11.  Denomination  $500.  Date  July  1  1911.  Interest 
annually  on  April  l  at  the  City  Treasurer's  office.  Maturity  $7,500  on 
April  l  In  each  ol  the  years  1918,  1921,  1926  and  1931.  Certified  check  for 
5%  of  bonds  bid  for,  payable  t<>  C.  M  .  Mitchell,  (.'itv  Treasurer,  is  required. 
Purchaser  to  pay  accrued  Interest .     Delivery   any  time  after  July  l  1911. 

Farmville,  Prince  Edward  County,  Va. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  12  by  Jos.  E. 
Garland,  Town  Clerk,  for  the  $65,000  5%  coupon  water- 
works-purchase bonds  mentioned  in  V.  92,  p.  1053. 

Denomination  $500  Date  July  l   1911.     Interest  semi-annually  at  the 

First     National    Bant  <i  Richmond.     Maturity  July   1    1931.     Bonds  arc 

exempt    from     t  s.      No  deposit  required .      Present,  bonded   debt 

$88,500.      No  floating  debt.     Assessed  valuation  for  1911,  $1,500,000. 

Fort  Valley,  Houston  County,  Ga. — Bond  Offering. — 
Proposals  will  be  received  until  7  p.  m.  June  15  by  the  Mayor 
and  Council  for  the  following  mentioned  in  V.  92,  p.  1102:, 
$5,000  .v;,  water-works  bonds.     Authority  vote  of  201  to  25  at  the  election 

be]  1  April  2\). 
20,000  5%  school-house    bonds.     Authority    vote    of    201    to    28    at    the 

election  held  April  29. 
5.000  5%  sewerage  bonds.     Authority  vote  of  203  to  23  at  the  election 

held  April  29. 
Denomination  $1,000.  Date  June  15  1911.  Interest  semi-annually  at 
any  Fort  Valley  Bank  or  the  City  Treasurer's  office.  Maturity  30  years. 
Official  circular  states  that  there  Is  no  controversy  or  litigation  pending 
or  threatened  affecting  the  validity  of  these  bonds,  the  corporate  existence 
or  boundaries  of  the  city  or  the  title  of  officers  to  their  respective  offices. 

Franklin  County  (P.O.  Columbus),  Ohio. — Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  12  (not  June  iO 
as  at  first  reported)  by  the  Bd.  of  Com.,  J.  Scott,  Clerk,  for 
$36,000  4^%  Milliard  and  Rome  road-impt.  bonds. 

Auth.  Sec.  6956-15.  Gen.  Code  (O.  L.  101,  p.  253) .  Denom.  $500.  Date 
June  1  1911.  Int.  J.  &  I),  at  the  Treasurer's  office.  Bonds  are  tax-exempt. 
Due  $7,000  yearly  on  June  1  from  1912  to  1915  inelus.  and  $8,000  June  1 
1916.  Cert,  cheek  on  a  nat.  bank  or  trust  eo,  in  Franklin  Co.  for  1%  Of 
bonds  bid  for,  payable  to  F.  M.  Sayre,  Auditor,  is  required. 

Fulton,  Callaway  County,  Mo. — Bonds  Voted. — A  favor- 
able vote  was  cast  on  May  24,  it  is  stated,  on  a  proposition 
to  issue  $4,000  library-site-purchase  bonds.  The  vote  was 
280  "for"  and   11   "against." 

Gadsden,  Etowah  County,  Ala. — Bond  Sale. — Spitzer, 
Rorick  &  Co.  of  Toledo  have  been  awarded  the  $50,000  5% 
30-yr.  water  bds.  (V.  92,  p.  976). 

Garfield,  Whitman  County,  Wash.—  Bonds  Voted.— The 
election  held  on  May  27  resulted  in  favor  of  the  proposition 
to  issue  the  $10,000  sewer  and  $5,000  elec. -light  bonds 
mentioned  in  V.  92,  p.  1451. 

Gatesville  Township,  Wagoner  County,  Okla. — Bonds 
Voted. — This  township,  at  an  election  held  May  16,  author- 
zed,  it  is  stated,  the  issuance  of  $7,500  bridge  bonds. 

Gentry  County  (P.O.  Albany),  Mo. — Bonds  Voted. — At  an 
election  held  recently  the  question  of  issuing  $15,000  county- 
home-construct,  bonds  carried,  it  is  stated,  by  a  majority  of 
10  to  1. 

Gilroy  School  District  (P.  O.  Gilroy),  Santa  Clara  County, 
Cal. — Bonds  Voted. — An  election  held  recently  resulted  in 
favor  of  a  proposition  to  issue  $40,000  5%  high-school- 
building  bonds.  The  vote  was  365  to  17.  Maturity  $1,000 
yearly  for  40  years. 

Girard,  Trumbull  County,  Ohio.—  Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  June  15  by  James  F. 
Stotler,  Clerk,  for  $4,000  5%  sewer  assessment  bonds. 

Authority  .Section  95  of  Municipal  Code.  Denomination  $400.  Date 
June  1  1911.  Interest  semi-annual.  -Maturity  $400  each  six  months  from 
March  1  19  12  to  Sept.  1  1916  Inclusive.  Bonds  to  be  delivered  and  paid 
for  within  lo  days  from  time  of  award.  Certified  eheok  on  a  bank  In 
Trumbull  County  for  5";,  of  bonds  bid  for.  payable  to  the  Village  Treas- 
urer. Is  required.  Bidders  may  state  in  their  bids  at  what  figure  they  will 
furm -ill  blank  bonds,  but  this  shall  not  be  Included  in  the  price  bid  for  bonds. 
Accrued  Interest  to  be  paid  by  purchaser. 

Glendale,  Los  Angeles  County,  Cal. — Description  of  Bonds. 
— The  $18,000  5%  city-hall  and  pub. -library  bonds  awarded 
on  May  22  to  Pun-ell,  Gray  &  Gale,  Inc.,  at  102.916  (V.  92, 
p.  loll)  are  in  (he  denominations  of  $500  and  $250  each. 
Date  July  1  1!)1 1 .  Int  .  .1 .  X-  J.  Due  1-24  yearly  for  24  yrs. 
.Gloucester,  Essex  County,  Mass.— Bids.— Other  bids 
received  on  June  2  for  I  he  $90,000  4%  5>£year  (av.)  bldg. 
and  imp.  bonds,  awarded  lo  E.  M.  Farnsworth  &  Co.  of 
Boston  al  101.93  (V.  92,  p.  151  I)  were  as  follows: 
Edmonds  Bros.,  Boston 101.78    [Estabrook  &  Co.,  Boston         101.52 

Merrill.  Old  ham  &  Co    .     1  til  .77!)    \  .W.  1 1  arris  &  Co.,  Inc.,  Host.  101  .51 


Perry,  Coffin  ft  Burr,  Boston.101  .77 
Curtis  &  Sanger,  Boston         101.63 
E.  H.  Rollins  ft. Sons,  Boston.101  .568 
Nat.  Bk.,  Gloucester       ltd  :".:.:■ 


cape  Ann  Nat.Bk., Gloucester. 101 .426 

Adams  ft  Co.,  Boston       .....101.41 

Hayden,  stone  ft  Co.,  BostonlOl  .41 
Kuhn,  Fisher  &  Co.,  Bo  ton    ml. 133 


Denomination  $1,000.    interest  semi-annual. 

Gonzales  County  (P.  O.  Gonzales),  Texas.— Bond  Election. 
An  election  will  he  held  June  27  to  vote  on  I  he  question  of 
Issuing  $150,000  road  bonds,   it  is  staled. 

Grand  Junction,  Mesa  County,  Colo.- -Bond  Offering.— 
Proposals  will  be  received  until  1  p.  m.  June  15  by  H.  F. 
Vorheck,  Commissioner  of  Finance  and  Supplies,  for  the 
$450  000  5%  Gravity  Mountain  water-system-construction 
bonds  voted  on  April  29  (V.  1)2,  p.  1329.) 

t    'I''1,',1'  r,"IVJ.    '""         '"'''''''St    semi-annual.      Maturity    15   years.   sub|eet 

to  call  after  in  years      Certified  check  for  S.-..000  is  required! 

Grapeland  Independent  School  District  (P.O.  Grapeland), 
Houston  County,  Texas.—  Bonds  Voted.— At  the  election  held 
May  27  the  proposition  to  issue  the  $10,000  seh .  bldg.  bonds 
mentioned  in  V.  92,  p.  1451,  carried  by  a  vote  of  80  to  6. 


Gregg  County  (P.  0.  Longview),  Texas. — Bond  Election. — 
According  to  local  papers  of  June  2,  an  election  will  be  held 
within  the  next  30  days  to  vote  on  the  question  of  issuing 
the  $200,000  road  bonds.    V.  92,  p.  1266. 

Griswold  School  District  (P.  O.  Griswcld),  Cass  County, 
Iowa. — Bond  Offering. — Proposals  will  be  received  until 
July  H)  for  $25,000  4>^%  3-10-yr.  (opt.)  bldg.  bds.  Auth. 
vote  of ,286  to  12  at  election  held  May  5  L911. 

Guthrie,  Okla. — Bond  Offering. — Proposals  will  be  re- 
ceived until  June  21  for  the  $100,000  5%  Mineral  Wells  Park 
improvement  bonds  mentioned  in   V.  92,  p.    1329. 

Authority,  vote  ol  1,109  to  240  at  election  held  May  3.  Maturity 
June  I    1836.      E,   n  .  WInslow  is  City  Clerk. 

Hall  County  (P.  O.  Memphis),  Texas. — Bond  Election. — 
An  election  will  be  held,  according  to  reports,  to  vote  on 
the  question  of  issuing  $55,000  bridge-construction  bonds. 

Hamlet,  Richmond  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  30  by  W.  E.  Davis, 
Mayor,  and  the  Board  of  Town  Commissioners,  for  the  $5,000 
5%  street-imp.  bonds  voted  on  May  2.  V.  92,  p.  1330. 

Date  Oct.  1  1911.     Int.  A.  &  O.  at  Hank  of  Hamlet.     Due  30  years. 

Hamlin,  Jones  County,  Texas.— Bonds  Registered. — The 
State  Comptroller  on  May  23  registered  $20,000  5%  10-40- 
year  (optional)  street-improvement  bonds. 

Hancock  County  (P.  O.  Sparta),  Ga. — Bond  Sale. — On 
May  31  the  $35,000  road  bonds  (V.  1)2,  p.  1515)  were  awarded 
to  the  Walker  Financing  &  Security  Co.,  according  to  reports. 

Hardin  County  (P.  O.  Kenton),  Ohio. — Bond  Offering. — 

Proposals  will  be  received  until  12  m.  June  26  by  Elmer  J. 

Carey,  County  Aud.,  for  $23,600  34  4]4%  ref.  bonds. 

Auth.  Sec.  5656,  Gen.  Code.  Date  June  1  1911.  Int.  J.  &  D.  Due 
S6, 100  34  June  1  1915,  S9.500  June  1  1916  and  $8,000  June  1  1917.  Cert. 
check  on  a  Kenton  Bank  for  $500,  payable  to  the  County  Aud.,  required. 

Harlingen  Independent  School  District  (P.  O.  Harlingen), 
Cameron  County,  Tex. — Bonds  Registered. — -The  State  Comp- 
troller on  May  6  registered  the  $40,000  5%  20-40-year  (op- 
tional) gold  bonds  sold  on  April  3  (V.  92,  p.  1266). 

Harris  County  Common  School  District  No.  15,  Texas. — 
Bonds  Registered. — On  May  31  the  State  Comptroller  regis- 
tered $8,000  5%  20-40-yr.  (opt.)  bonds. 

Harris  County  Common  School  District  No.  16,  Tex. — 
Bond  Sale. — On  May  10  the  State  School  Fund  was  awarded 
at  par  and  accrued  interest  $8,000  5%  40-year  bonds. 

Harris  County  Common  School  District  No.  25,  Texas. — 
Bonds  Registered. — An  issue  of  $20,000  5%  40-yr.  bonds  was 
registered  by  the  State  Comptroller  on  May  31. 

Hart  Township  School  District  No.  2  (P.  O.  Sisseton), 
Roberts  County,  So.  Dak. — Bond  Offering. — This  district  is 
offering  for  sale  $2,000  6%  school  bonds. 

Denomination  $100.  Maturity  10  years.  Assessed  valuation  for  1910, 
$73,211.     O.  K.  Sother  is  Clerk. 

Haskell  County  Common  School  District  No.  19,  Tex. — 

Bond  Sale.— On  May  10  the  $2,500  5%  15-20-year  (optional) 
registered  bonds  described  in  V.  92,  p.  976,  were  awarded 
to  the  State  School  Fund  at  par  and  accrued  interest. 

•  Hawkins  County  (P.  O.  Rogersville) ,  Tenn. — Bond  Sale. — 
An  issue  of  $20,000  6%  1-10-yr.  (ser.)  bridge  bds.  dated 
Jan.  1  1911  was  purchased  on  May  20  by  A.  B.  Leach  &  Co. 
of  Chicago  at  103.045  &  int.,  a  basis  of  about  5.30%.  A  bid 
of  102.617  &  int.  was  also  received  from  E.  H.  Rollins  &  Sons, 
of  Chicago. 

Hays  County  (P.  O.  San  Marcos),  Texas. — Bonds  Voted. — 
An  election  held  May  20  resulted,  it  is  stated,  in  favor  of  the 
proposition  to  issue  the  $20,000  Road  District  No.  1  bonds 
mentioned  in  V.  92,  p.  1130. 

Henderson  County  Common  School  Districts,  Texas. — 
Bonds  Registered. — On  May  15  the  State  Comptroller  regis- 
tered $1,000  District  No.  6^  and  $450  District  No.  "A"  5% 
5-20-year  (optional)  bonds. 

Hendersonville  School  District  (P.  O.  Hendersonville), 
Henderson  County,  No.  Caro. — Bonds  Voted. — The  proposi- 
tion to  issue  the  $15,000  1-15-year  (serial)  school-building 
bonds  mentioned  in  V.  92,  p.  977,  carried  at  the  election  held 
May  2.  The  vote  was  306  "for"  to  153  "against."  We  are 
advised  that  no  ballots  were  actually  cast  against  the  issue, 
but  that  the  registration  books  showed  a  total  of  459  voters, 
and  the  153  failing  to  participate  in  the  election  were  counted 
as  not  being  in  favor  of  the  bonds.  Interest  rate  not  to 
exceed  6%.  Our  informant  states  that  the  bonds  will  be 
placed  on  the  market  in  a  few  days. 

Hidalgo  County  Common  School  District  No.  3,  Texas. — 
Bonds  Registered. — The  State  Comptroller  on  April  19  regis- 
tered $20,000  5%  20-year  bonds. 

Hoquiam,  Chehalis  County,  Wash.  -Bonds  Voted. — Re- 
ports state  that  the  election  held  May  20  resulted  in  a  vote 
of  277  to  IS  in  favor  of  the  proposition  to  isstie  the  $115,000 
funding  bonds  mentioned  in  V.  92,  p.  1130. 

Hudson  County  (P.  O.  Jersey  City),  N.  J. — Bond  Sale. — 
On  April  21  the  three  issues  of  1  ' ._,'  ,  coup,  (with  priv.  of  reg.) 
bonds,  aggregating  $275,000  (V.  92,  p.  077),  were-  awarded 

to   Harris,    Forbes  &  Co.  of  N.   V.  at    105.6!):;. 

Hutchinson,  Reno  Co.,  Kan.  Bond  Offering.  Proposals 
will  be  received  until  3  p.  m.  June  16  by  Ed.  Met/,.  Clerk, 
for    the  $125,000    1 '  -  ' ,  public-   building  bonds  voted  on 

March  27  (V.  92,  p.  977.) 

Date  Jul;  i  1911,  Int.  J.  &  J.  Due  60  yrs.:  opt.  after  20  yrs.  Cert, 
check  for  si. ooii  is  required.  Separate  blda  win  he  received  on  bonds  of 
$500jandB$1 ,000  denom. 
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Hutchinson  School  District  (P.  O.  Hutchinson),  Reno 
County,  Kan.—  Bond  Sale— On  May  29  $33,000  4^%  10-yr. 
fund,  bonds  were  awarded  to  the  Fidelity  Trust  Co.  of  Kan. 
City,  Mo.  at  par  and  int.  Denom.  $500.  Date  May  1  1911. 
Int.  M.   &  N. 

Iberville  Parish  School  District  (P.  O.  Plaquemine),  La. — 
Bond  Offering. — Proposals  will  be  received  until  10:30  a.  m. 
June  13  by  L.  E.  Messick,  Supt.,  for  $60,000  5%  bonds. 

Denomination  $1,000.  Date  March  22  1910.  Interest  semi-annual. 
Maturity  $5,000  In  1,  2,  3  and  4  years,  $6,000  in  5  years,  $7,000  in  6,  7,  8 
and  9  years  and  $6,000  in  10  years.  Certified  check  for  $1,200  is  required. 
Form  of  bonds  to  suit  purchaser. 

Indian  Lake  School  District,  Minn. — Bonds  Voted. — The 
voters  at  an  election  held  May  26  authorized  the  issuance  of 
$1,800  school-impt.  bonds,  according  to  reports. 

Inglewood,  Los  Angeles  County,  Cal. — Bond  Election. — 
The  question  of  issuing  $30,000  street-impt.  bonds  will  be 
voted  upon,  it  is  stated. 

Irene,  Clay  County,  So.  Dak. — Bonds  Defeated. — An  elec- 
tion held  recently  resulted  in  the  defeat  of  a  proposition  to 
issue  water  bonds.     Vote  was  32  "for"  to  40  "agaisnt." 

Irondequoit,  Monroe  County,  N.  Y. — Bond  Sale. — Douglas 
Fenwick  &  Co.  of  New  York  have  completed  the  sale  of 
$20,000  5%  5-14-yr.  (ser.)  water  bds.  on  a  basis  of  about 
4.62%.     Denom.  $2,000.     Date  March  1   1911. 

Jack  County  Common  School  District  No.  23,  Tex. — 
Bonds  Registered.— On  May  12  $500  5%  5-20-year  (optional) 
bonds  were  registered  by  the  State  Comptroller. 

Jefferson  County  (P.  O.  Hillsboro),  Mo. — Bonds  Offered 
by  Bankers.— The  $30,000  5%  De  Soto  Road  Dist.  bonds 
voted  on  Apr.  18  (V.  92,  p.  1193)  are  being  offered  to  in- 
vestors by  the  Wm.  R.  Compton  Co.  of  St.  Louis. 

Denom.  $500.  Date  May  1  191 1 .  Int.  M.  &  N.  Due  yearly  on  May  1 
1913  to  1926  incl.   Tot.  bond,  debt,  this  issue.   Assessed  vai.  $1,304,805. 

Johnstown,  Licking  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  15  by  T.  A.  Duck- 
worth, Village  Clerk,  for  the  following  5%  coupon  street- 
improvement  bonds  mentioned  in  V.  92,  p.  1054: 

$6,670  38  State  Street  improvement  bonds  (village's  portion) .     Authority 
Section    53,    Act   of    General   Assembly,    passed    Oct.    22    1902. 
Denomination   $500,    except   one   bond   for   $670  38.     Maturity 
$500  yearly  on  July  1  from  1912  to  1919,  inclusive,  $1,000  on 
Jan.  1  1920  and  $1,670  38  on  July  1   1921. 
18,394  67  State  Street  improvement-assessment  bonds.     Authority  Section 
95,  Act  of  General  Assembly,  passed  Oct.  22  1902.     Denomina- 
tion $500,  except  one  bond  for  $894  67.     Maturity  $1,500  yearly 
on  July  1  from  1912  to  1918,  inclusive,  $2,500  on  July  1  in  1919 
and  1920  and  $2,894  67  on  July  1   1921. 
Authority  Sections  3918,  3919  and  3920,   General  Code.     Date  July  1 
1911.     Interest  semi-annual.     Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.     Certified  check  for  10%  of  bonds  bid  for, 
payable  to  the  Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Juniata,  Blair  County,  Pa. — Bonds  Not  Sold. — No  satis- 
factory bids  were  received  on  June  5  for  $10,000  5%  10-30- 
year  (opt.)  coup,  tax-exempt  water  bonds  offered  on  that 
day.  Denom.  $500.  Date  April  1  1911.  Int.  A.  &  O. 
at  Treasurer's  office. 

Kansas  City,  Kan. — Bond  Sale. — On  June  1  the  Commerce 
Trust  Co.  of  Kansas  City,  Mo.,  was  awarded  for  $360,002 
(102.857)  and  accrued  int. — a  basis  of  about  4.33%,  the 
$350,000  4J/£%  30-year  elec.-light  bonds  voted  on  Feb.  14 
(V.  92,  p.  481).    Date  June  1  1911.    The  bids  received  were: 

Commerce  Trust  Co.,  Kansas  City— 102.85  for  30-year  bonds  and  100.89 
for  11-year  serial  bonds. 

Adams  &  Co.,  New  York — 102.61  for  30-year  bonds  and  101.185  for 
11-year  serial  bonds. 

Sutherlin  &  Co.,  Kansas  City — 102.55  for  30-ycar  bonds. 

Thos.  J.  Bolger  Co.,  Chicago — 102.11  for  30-year  bonds. 

Kearney  School  District  No.  7  (P.  O.  Kearney),  Buffalo 
County,  Neb. — Bond  Offering. — Proposals  will  be  received 
until  July  5  for  the  $40,000  5%  bldg.  bonds  voted  on  April  4 
(V.  92,  p.  1055).  Due  1931,  opt.  after  10  yrs.  The  bonds 
were  recently  registered  with  the  State  Auditor. 

Kellogg,  Shoshone  County,  Idaho.— Bonds  Defeated. — 
An  election  held  April  23  resulted  in  defeat  of  the  proposition 
to  issue  $10,000  school-building  bonds.  The  vote,  according 
to  reports  was  14  "for"  to  24  "against." 

Kelso,  Cowlitz  County,  Wash. — Bonds  Voted. — A  proposi- 
tion to  issue  $10,000  street-improvement  bonds  carried  by  a 
vote  of  269  to  140,  it  is  stated,  at  an  election  held  May  23. 

Kingsley  Independent  School  District  (P.  O.  Kingsley), 
Plymouth  County,  Iowa. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  June  12  by  J.  H.  Beardsley,  Secre- 
tary Board  of  Education,  for  the  $29,000  5%  school- 
building  bonds  voted  on  May  15  (V.  92,  p.  1452). 

Kirwin,  Phillips  County,  Kans. — Proposed  Bond  Election 
Rescinded. — All  action  looking  towards  the  holding  of  the 
proposed  bond  election  mentioned  in  V.  92,  p.  614,  has  been 
canceled,  as  it  has  been  decided  not  to  place  any  electric- 
light-plant  in  the  town. 

La  Crosse,  La  Crosse  County,  Wis. — Bond  Sale. — The 
Batavian  Nat.  Bank  in  La  Crosse  has  been  awarded  the 
$70,000  water  and  $15,000  school  bonds,  it  is  stated,  at  par 
and   interest. 

Lakewood  Township  School  District  (P.  O.  Lakewood), 
Ocean  County,  N.  J.— Bonds  Sold.— On  May  29  the  $60,000 
coup,  site  &  bldg.  bonds  (V.  92,  p.  1452)  were  awarded  to  the 
State  Sch.  Fund  at  par  for  4J^s.    Date  July  1  1911. 

Landsdowne,  Delaware  County,  Pa. — Loan  Defeated. — An 
election  held  May  16  resulted  in  the  defeat  of  the  question  of 
issuing  the  $80,000  highway  loan  mentioned  in  V.  92,  p.  1055. 
Theivote  was  112  "for"  to  187  "against." 


Latimer  County  School  District  No.  32  (P.  O.  Wilburton), 
Okla.— Bond  Sale.— On  May  20  $4,000  6%  bldg.  bonds  were 
awarded  to  Speer  &  Dow  of  Fort  Smith . 

Int.  semi-ann.  in  New  York.    Due  Jan.  1  1931. 

Lawrence  County  (P.  O.  Ironton),  Ohio. — Bond  Sale. — On 
June  7  the  $60,000  4%  20-yr.  coup,  tax-tree  road  bonds 
(V.  92,  p.  1515)  were  awarded  to  Weil,  Roth  &  Co.  of  Cincin. 
at  100.80— a  basis  of  about  3.943%.  Other  bids  follow: 
West.-Germ  Bank,  Cin.  .$60,468  60  |  Otis  &  Hough,  Cleveland  $60,303  00 
Season-rood  &  Mayer,  Cin_    60,442  00|Prov.  Sav.Bk.&T.Co.,Cin.   60,252  00 

The  bids  of  Hayden,  Miller  &  Co.  of  Cleveland  at  100.80  and  Stacy  & 
Braun  of  Toledo  at  100.733  were  receive  1  too  late. 

League  City  Independent  School  District  (P.  O.  League 

City),  Galveston  County,  Tex. — Bonds  Not  Sold. — The  Sec- 
retary advises  us  that  the  $15,000  5%  20-40-year  (optional) 
coupon  school-building  bonds  offered  on  May  9  and  described 
in  V.  92,  p.  1267,  were  not  sold. 

Lebanon,  Boone  County,  Ind. — Bond  Offering. — Proposals 
will  be  received  until  7  p.  m.  June  19  by  Edmund  Connor, 
City  Clerk,  for  $30,000  4%  coupon  water  refunding  bonds. 

Denomination  $500.  Date  July  1  19)1.  Interest  semi-annually  at  the 
City  Treasurer's  office.  Maturity  $1,500  each  six  months  from  July  1  1912 
to  Jan.  1  1922,  inclusive.  Bonds  are  exempt  from  taxation  and  must  be 
paid  for  not  later  than  June  26  1911.      No  deposit  required  with  bid. 

Leesville,  Vernon  Parish,  La. — Bonds  Voted. — An  election 
held  recently,  it  is  reported,  resulted  in  favor  of  a  proposition 
to  issue  $40,000  4%   30-year  school-building  bonds. 

Leon  County  Common  School  District  No.  17,  Tex. — 
Bonds  Registered. — The  State  Comptroller  registered  $1,000 
5%  5-20-year  (optional)  bonds  on  May  11. 

Lewiston,  Nez  Perce  County,  Idaho. — Bonds  Defeated. — 
An  election  held  May  8  resulted  in  the  defeat  of  the  question 
of  issuing  $6,000  street-improvement  bonds. 

Lexington,  Rockbridge  County,  Va. — Bond  Sale. — On 
June  1  the  $65,000  4%  30-yr.  coup,  water  bds.  (V.  92,  p. 1452) 
were  awarded  to  the  Equitable  Life  Assurance  Society  of  N.Y. 
at  par  &  int.  for  4J/£s.     Other  bids  follow: 

New  First  Nat.  Bk.,  Col.  (for  5s). Par!  A.  J.  Hood  &  Co.,  Detroit  (for  6s)  Par 

Libby,  Lincoln  County,  Mont. — Bond  Election. — We  see  it 
stated  that  the  election  to  vote  on  the  question  of  issuing  the 
$20,000  sewer  and  funding  bonds  mentioned  in  V.  92,  p.  1330, 
will  be  held  June  17. 

Liberty  County  (P.  O.  Liberty),  Tex. — Bonds  Voted. — 
Reports  state  that  the  election  held  in  Dayton  Precinct  on 
May  23  resulted  in  a  vote  of  263  to  21  in  favor  of  the  question 
of  issuing  $275,000  road  bonds  mentioned  in  V.  92,  p.  1330. 

Long  Prairie,  Todd  County,  Minn. — Bond  Sale. — An  issue 
of  $2,000  6%  refunding  bds.  was  awarded  on  June  5  to  First 
Nat.  Bank  at  par.     Denom.  $500.     Date  June  1   1911. 

Lorain  County  Road  District  No.  1  (P.  O.  Elyria),  Ohio. — 
Bond  Sale.— On  June  3  the  $20,000  4)4%  lllA-yr.  (aver.) 
coup,  road  bonds  (V.  92,  p.  1452)  were  awarded  to  Season- 
good  &  Mayer  of  Cincinnati  at  102.58  &  int.  Other  bids 
received   follow: 

Weil,  Roth  &  Co.,  Cin a$20, 730  I  First  Nat.  Bk.,  Columbus.  _n$20, 689 

Sec.Sav.Bk.&  Tr.Co.,  Toledo  a20,690]Otis  &   Hough,  Cleveland-..   20,105 

a  These  bids  said  to  be  irregular. 

Lovell  School  District,  Tulare  County,  Cal. — Bond  Sale. — 
The  American  Savings  Bank  of  Los  Angeles  has  been  awarded 
for  $3,600  (102.857),  according  to  reports,  $3,500  7%  bonds. 

Lowville,  Lewis  County,  N.  Y. — Bonds  Voted. — An 
election  held  June  6  resulted  in  favor  of  issuing  $9,000  bridge 
bonds.   Vote  was  192  to  137. 

Lufkin,  Angelina  County,  Texas. — Bonds  Registered. — The 
State  Comptroller  registered  $18,000  5%  10-40-year(optional) 
water-works  bonds  on  May  2. 

Luray,  Page  County,  V&.—Bontl  Sale.— The  $10,000  4^% 
water  bonds  voted  on  March  25  (V.  92,  p.  977)  and  offered  on 
April  20  were  awarded  to  the  First  Nat.  Bank  of  Port 
Allegheny.     Int.  J.  1  &J.1.   Denom.  $500. 

Lyford  Independent  School  District  (P.  O.  Lyford),  Cam- 
eron County,  Texas. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  June  22  by  A.  L.  Stanford,  President, 
for  $5,000  5%  coupon  school-building  bonds. 

Authority  election  held  Oct.  17  1910.  Denomination  $100  Date 
Jan.  4  1911 .  Interest  annually  at  the  state  Treasurers  office  in  Austin. 
Maturity  40  years,  subject  to  call  after  10  years.  Certified  check  for  $500, 
payable  to  the  President,  is  required.  No  debt  at  present.  Assessed 
valuation  in  1911,  $245,000. 

Lynchburg  School  District  (P.  O.  Lynchburg),  Highland 
County,   Ohio.— .Bond  Sale.— On  June  5  the  $8,000  ±}4% 

5}A-yr.  (aver.)  coup,  bonds  (V.  92,  p.  1516)  were  sold  to 
Seasongood  &  Mayer  of  Cincinnati  at  101. S25  &  int. — a  basis 
of  about  4.126%.  A  bid  of  $8,090  and  int .  was  also  received 
from  Weil,  Roth  &  Co.  of  Cincinnati. 

Lynn  County  Common  School  District  No.  2,  Texas. — 
Bonds  Registered  and  Sold. — On  May  2  the  State  Comptroller 
registered     $15,000    5%     8-40-year     (optional)     bonds. 

These  securities  were  awarded  on  May  20  to  the  State 
School  Fund  at  par  and  accrued  interest. 

McAlester,  Pittsburgh  County,  Okla. — Bond  Sale.— On 
May  20  the  $80,000  5%  25-year  coup,  water  bonds  (V.  92 
p.  1391)  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at 
99.0625  and  int. — a  basis  of  about  5.067%.  Other  bids  were: 
Soeer  &  Dow,  Fort  Smith.  _.*98.983  I  Spitzer,  Rorick  &Co.,  Toledo.*97.25 
S  A.  Kean  &  Co..  Chicago.-     Z98.00I      *  And  Interest,     i  Flat. 

McDowell  County  (P.  O.  Welch),  W.  Va.— Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  17  by  R.  B. 
Bernheim,  Clerk,  for  the  $50,000  North  Fork  District  and, 
$30,000  Elkhorn  District  5%  coupon  road-improvement 
bonds  offered  on  Jan.  5  without  success.      V.  92,  p.  1055. 
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Authority,  Section  2.r>,  Chapter  52.  Acts  of  1909.  Denomination  $1,000. 
Date  .Lin  1  1911.  Interest  semi-annually  at  the  McDowell  County  Na- 
tional Hank  In  Welch.  The  $50,000  Issue  matures  Jan.  1  1  941 ,  but  Is  sub- 
ject to  call  after  SO  rears,  and  the  $30,000  issue  matures  .fan.  1  1931, 
subject  to  call  after  10  years.  Bonds  arc  exempt  from  county  taxes. 
Bonded  iiebi  ai  present,  $:■(), ooo      Assessed  valuation  In  L910,  $  11,000,000. 

Ccrtlllcd  checl(   for  $500  Is  required. 

McKenzie,  Carroll  County,  Tenn. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  June  20  by  the  Mayor 
and  Board  of  Aldermen  for  $40,000  6%  coupon  water- 
works, electric  light  and  street-improvement  bonds. 

Denomination  $500.  Date  July  1  1911.  Interest  annually  at  place  to 
suit  purchaser.  Bids  are  requested  as  follows:  first,  for  bonds  optional 
after  5  years:  second,  bonds  optional  after  10  years:  and  third,  20-year 
straight , 'bonds.  Ccrtlllcd  check  for  $500,  payable  to  P.  D.  Walpole,  City 
Treasurer,  is  required.  Official  circular  states  that  there  has  never  been 
any  default  In  the  payment  of  interest.  No  debt  at  present.  Assessed 
valuation  in  1910,   $400,496  09. 

McLennan  County  (P.  O.  Waco),  Tex. — Bond  Election. — 
The  question  of  issuing  $600,000  good-road  bonds  will  be 
voted  upon  on  June  27,  it  is  stated. 

Bonds  Voted. — The  election  held  May  27  resulted  in  fa- 
vor of  the  question  of  issuing  the  $100,000  5%  McGregor 
Precinct  road  bonds  mentioned  in  V.  92,  p.  1267.  The 
vote  was  458  "for"  to  118  "against." 

Macon  County  (P.  O.  Macon),  Mo. — Bond  Election. — On 
June  27,  it  is  stated,  an  election  will  be  held  to  vote  on  the 
question  of  issuing  $750,000  ref.  railroad  bonds.  See  V.  92, 
p.  1191. 

McPherson  School  District  (P.O.  McPherson),  McPherson 
County,  Kan. — Bond  Election.— An  election  will  be  held,  it  is 
stated,  to  vote  on  $20,000  high-school-building  bonds. 

Manchester,  Carroll  County,  Mass. — Temporary  Loan. — 
A  loan  of  $40,000  due  Jan.  12  1912  was  negotiated  on  June  G 
with  the  Manchester  Trust  Co.  at  3 %%  discount. 

Marion,  Marion  County,  Ohio. — Bond  Sale. — On  June  5 
the  three  issues  of  4%  bonds,  aggregating  $6,300  (V.  92 
p.  1516),  were  awarded  to  John  E.  Waddell.  No  other  bids 
were  received. 

Mattamuskeet  Drainage  District  (P.  O.  Middletown), 
Hyde  County,  No.  Caro. — Bond  Offering. — Proposals  will  be 
received  until  2p.m.  June  21  by  the  Board  of  Commissioners 
John  P.  Kerr,  Secretary,  for  not  exceeding  $500,000  6% 
drainage  bonds. 

Interest  semi-annual.  Bonds  will  be  payable  in  ten  annual  installments, 
the  ttrst  payable  in  3  years.     Certified  check  for  $1,000  is  required. 

Mecklenburg  County  (P.  O.  Boydton),  Va. — Bond  Election. 
— The  election  to  vote  on  the  proposition  to  issue  the  $50,000 
road  bonds  mentioned  in  V.  92,  p.  901,  will  be  held  June  17. 

Medford,  Middlesex  County,  Mass.— Temporary  Loan. — 
A  loan  of  $50,000  due  Feb.  29  1912  has  been  negotiated  with 
the  Massachusetts  Bonding  &  Insurance  Co.  at  3 .49% 
discount,  it  is  stated. 

Media,  Delaware  County,  Pa. — Bonds  Not  Sold. — No  bids 
were  received  on  June  7  for  the  $40,000  4%  bonds.  (V.  92, 
p.  1516.) 

Melvin,  McCulloch  County,  Tex. — Bonds  Voted. — An  elec- 
tion held  May  6  resulted  in  a  vote  of  39  to  9,  it  is  stated,  in 
favor  of  a  proposition  to  issue  $7,800  school-house  bonds. 

Menard  County  (P.  O.  Petersburg),  111. — Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.  June  15  by  A.  W. 
Hartley,  County  Clerk,  for  the  $30,000  5%  coupon  alms- 
house-construction  bonds  mentioned  in  V.  92,  p.  276. 

Denomination  $1,000.  Date  July  1  1911.  Interest  annually  at  Peters- 
burg. Maturity  $6,000  yearly  on  July  l  from  1912  to  1916  inclusive.  Bonds 
arc  exempt  from  State  tax.  Cash  or  certified  check  for  $300.  payable  to 
the  County  Clerk,  is  required.  No  debt  at  present.  Equalized  valuation 
tor  1910,   $7,085,  151  . 

Merrill  School  District  (P.  O.  Merrill),  Plymouth  County, 
Iowa. — Bond  Offering. — -Proposals  will  be  received  until 
10  a.  m.  June  20  for  $15,000  7-15-year  (optional)  school- 
building  bonds.  Interest  rate  to  be  named  in  bid.  Author- 
ity, vote  of  111  to  6  at  election  held  May  16. 

Miffflin  Township  School  District  (P.  O.  Mifflin),  Juanita 
County,  Pa. — Bonds  Voted. — The  voters  at  the  election  held 
June  1  (V.  92,  p.  1 194)  authorized  I  he  issuance  of  the  $35,000 
school  bonds.     The  vote  was  176  to  56. 

Milford,  New  Haven  County,  Conn. — Bond  Offering. — 
Proposals  will  be  received  by  Sanford  Hawkins,  Town  Treas- 
urer, for  $50,000  4%  coup,  bonds.  Denom.  $1,000.  Int. 
semi-annual.    Due  July  1  1936. 

The  official  notice  of  this  bond  offering  will  be  found  among 
the  advertisements  elsewhere  in  this  Department. 

Milton  School  District  No.  31  (P.  O.  Milton),  Umatilla 
County,  Ore.—  Bond  Election  Proposed. — The  District  Clerk- 
ad  vises  us  that  the  question  of  issuing  $12,000  building 
bonds  will  be  voted  upon  in  the  near  future. 

Milton,  Sussex  County,  Del. — Bonds  Voted.— At  an  election 
held  June  3  the  question  of  issuing  $14,000  5%  water-plant 
bonds  carried  by  a  vote  of  204  to  8,  according  to  local  papers. 

Mingo  County  (P.  O.  Williamson),  W.  Va. — Bond  Offering. 
—Proposals  will  be  received  until  3  p.  m.  to-day  (June  10) 
for  $60,000  5J/6%  coupon  Lee  District  road  bond's. 

Authority  election  held  on  Nov.  8  1910.      Denomination  $100.      Maturity 
34  years,  subject  to  call  after  10  years.      Ccrtliicd  check  for  $ftoo  is  i  equl 
James   Damron  Is  Clerk. 

Minneapolis,  Minn.— Bond  Sale.— On  June  8  the  $916,700 
30-yr.  school  bonds  (V.  92,  p.  1392)  were  awarded  as  follows: 
$249,700     4%    bonds  to  Wells  &  Dickey  Co.  of     Minneapolis  at  99.50— 
a  basis  of  about  4.03% 
250,300  4  ^%|bonds  to  Wm.  A.  Read  &  Co.  of  Chic,  at  103  41 . 
410,700    4%     bonds  to  Wm.  A.  Read  &  Co.  of  Chic,  at  99.17— a  basis 
or  about  4.049% . 


Mitchell  County  Road  District  No.  1,  Tex. — Bonds  Not 
Sold.— No  award  has  yet  been  made  of  the  $29,000  5%  10-40- 
year  (optional)  bonds  registered  by  the  State  Comptroller  (V. 
92,  p.  615)  on  Feb.  6. 

Montana. — Bonds  Purchased  by  the  State  during  May. — 
During  the  month  of  May  the  State  of  Montana  purchased 
at  par  six  issues  of  bonds,  aggregating  $50,600,  as  follows: 

Broadwater  Co.  Sch.  Dist.  No.  25 — $500  6%  5-10-year  (optional)  bond 
dated  April  20  1911. 

Carbon  Co.  Sch.  Dist.  No.  54 — $5,000  0%  10-20-year  (optional)  bonds 
dated  May  (>  1911. 

Fergus  Co.  Sch.  Dist.  No.  14 — $2,200  0%  10-20-year  (optional)  bonds 
dated  May  1  1911. 

Fergus  Co.  Sch.  Dist.  No.  79 — $1,500  f>„  5-20-year  (optional)  bonds 
dated  April  15  1911. 

Fergus  Co.  Sch.  Dist.  No.  80 — $1,400  6%  5-10-year  (optional)  bonds 
dated  May  1   1911  . 

Sanders  Co. — $40,000  5%  10-20-year  (optional)  bonds  dated  May  8  1911 

Nebraska. — Bonds  Purchased  by  the  State  During  May. — 
The  following  bonds,  aggregating  $326,000,  were  purchased 
by  the  State  of  Nebraska  during  the  month  of  May: 

Place  Issuing  Bonds — Amount.  Int.  Rate.         Dale.                          Due. 

Arapahoe    (city) $14,000  4^  May    15  1911  dl921-1931 

Bladen   (vil.) 14,000  5  Sept.     1    1910  dl915-1930 

Campbell   (vil.) 4,000  5  Aug.      1    1910  (J1915-1920 

Chase  County 25,000  5  June      1    1910  (Z1911-1920 

Dundee    (vil.) 19,500  5  July      1    1910                 1920 

Dundee   (city) 19,500  6  July       1    1910  (J1920-1930 

Franklin  (city) 8, ooo  5  May      1   1911  dl9l0-1931 

Holdrege  (city) 32,000  4  %  April    1   1911  dl910-l931 

Pawnee  County 05,000  4  H  Jan.       1    1911  (U912-1916 

Phelps    County..     25,000  4  Jan.      1    1910                £1930 

Sheridan  Co.  S.  D.  No.  2.   13,000  5  July      1   1910  dl915-l930 

Thayer  Co.  S.  D.  No.  24.   12,000  0  Aug.  15  1910  dl92()-1930 

Washington  S.  D.  No.  22.   10,000  4-.  Aug.     1    1910                  1921 

Wauneta  (vil.) 2, ooo  6  July     1   1910  dl92()-i930 

Wymore  (city) 57,000  0  March  1   1911  (21910-1931 

d  Optional  in  and  after  the  earlier  year  and  mature  in  the  later  year. 

i  Optional  at  any  interest-paying  period. 

The  $25,000  4%  bonds  were  purchased  on  a  basis  of  4J^% 

and  the  remaining  issues  at  par. 

Nelsonville,  Athens  County,  Ohio. — Bond  Sale. — On 
May  29  the  $7,000  5%  434-year  (average)  coupon  municipal- 
electric-light-works-improvement  bonds  described  in  V.  92, 
p.  1268,  were  awarded  to  Breed  &  Harrison  of  Cincinnati  at 
103.20 — a  basis  of  about  4.10%.     Following  are  the  bids: 

Breed  &  Harrison,  Cincin.  _S7,224  00  |  New  First  N.  Bk.,  Colum_  .$7,207  00 

Prov.S.Bk.&  Tr.Co..Cin___    7.222  25  M.  S.  Pond,  Somerset 7,198  00 

Barto,  Scott  &  Co.,  Colum.   7.217  00  Well,  Roth  &  Co.,  Cincin..   7,190  00 

Stacy  &  Braun,  Toledo 7.214  30  Seasontrood  &  Mayer,  Cin._   7.190  00 

First  Nat.  Bank,  Cleveland   7,208  75|Hayden,  Miller  &  Co.,Clev.    7,100  00 
Maturity  $500  each  six  months  from  May  1  1912  to  Nov.  1  1918  inclusive. 

Nevada  City  High  School  District  (P.  O.  Nevada  City), 
San  Diego  County,  Cal. — Bond  Sale. — N.  W.  Halsey  &  Co.  of 
San  Francisco  have  been  awarded,  it  is  stated,  an  issue  of 
$22,500  5%  bonds. 

Newberry,  Luce  County,  Mich. — Bond  Election. — The 
question  of  issuing  $11,500  power-plant  bonds  will  be  voted 
upon. 

New  Boston  (P.  O.  Portsmouth),  Ohio.  —Bond  Sale. — On 
May  26  the  $9,000  4%%  13J£-year  (average)  street-improve- 
ment bonds  described  in  V.  92,  p.  1392,  were  awarded  to 
Hayden,  Miller  &  Co.  of  Cleveland  at  103.541— a  basis  of 
about  4.15%.     The  following  bids  were  received: 

Hayden,Miller  &  Co.,Cleve.$9,3l8  75  ]  First  Nat.  Bk.,  Portsm  >uth$9,225  00 

Seasongoo  1  &  Mayer,  Cln..   9.230  ooj  Portsmouth  Saw  Bk.,  Ports  9.195  00 

Maturity  $500  each  six  months  from  Jan.  1  1920  to  July  1  1928,  inclusive. 

New  Bremen  School  District  (P.  O.  New  Bremen)  Aug- 
laize County,  Ohio.—  Bond  Sale— On  June  3  the  $5,000  5% 
2M  yr-  (av.)  coup.  bldg.  imp.  bonds  (V.  92,  p.  1453)  were 
awarded  toM.  S.  Pond  of  Somerset  at  101.93 — a  basis  of  about 
43/8%  int.     The  following  bids  were  also  received: 

New  First  Nat.  Bk.,  Col__$5,077  OOlWeil,  Roth  &  Co.,  Cln  .  $5,051  00 
Sec.Sav.Bk.&Tr.Co.,  Toledo  5,075  50  Otis  &  Hough,  Cleveland  5,045  00 
Seasongood  &  Mayer,  Cin. .    5.004  00  |  First  Nat.  Bk.,  N.  Bremen.    5,025  00 

New  Hanover  County  (P.  O.  Wilmington),  No.  Caro. — 

Bonds  Voted. — Reports  state  that  a  proposition  to  issue 
$50,000  road  bonds  carried  at  an  election  held  May  31.  It 
is  further  reported  that  this  makes  a  total  of  $200,000  bonds 
voted    for    the    purpose. 

New  Knoxville  Village  School  District  (P.O.  New  Knox- 
ville),  Auglaize  County,  Ohio. — Bonds  Voted. — According  to 
reports,  a  proposition  to  issue  $13,000  school-building  bonds 
carried  recently  by  a  vote  of  82  "for"  to  SO  "against." 

Newman  School  District  (P.  O.  Newman),  Stanislaus 
County,  Cal. — Bonds  Voted. — The  election  held  recently  re- 
sulted in  a  vote  of  190  to  38,  it  is  reported,  in  favor  of  the 
$50,000  school-building  bonds  mentioned  in  V.  92,  .p  1135. 

New  Philadelphia,  Tusca  awas  County,  Ohio. — Bonds 
Voted. — The  proposition  to  issue  the  $100,000  sewer  bonds 
(V.  92,  p.  1516)  carried  by  a  vote  of  681  to  202  at  the  election 
held  June  5. 

Newport,  Cocke  County,  Tenn. — Bond  Sale. — On  May  29 
i  he  $40,000  water-works  and  $10,000  sewer  5%  bonds  (V.  92, 
p.  1453)  were  awarded  to  Ulen  &  Co.  of  Chicago  at  par,  it  is 
stttted.      Maturity  part  yearly  from  5  to  30  years. 

Newport  School  District  (P.  O.  Newport),  Perry  County, 
Pa.— Bonds  Voted. —  An  election  held  May  27  resulted  in  a 
vote  of  139  "for"  to  111  "against"  the  question  of  issuing 
$25,000  3>^%  2-15-  year  (opt.)  bldg.  bonds.  We  are  ad- 
vised that  these  bonds  will  be  offered  for  sale  at  an  early  date. 

New  Rochelle,  Westchester  County,  N.  Y. — Bond  Offering. 

Proposals  will  be  received  until  8:15  p.  m.  June  20  by 
E.  S.  (Jriffing,  City  Compt.,  for  the  following  4  •  2'  ,   reg.  bds:. 

$58,000  5 Ji -year    (av.)    Imp.   lids.,     dated     July    1    1911     and     due     $0,000 

yrly.  on  May  i  from  1912  to  1920,  inc.,  and  14,000  In  1921 . 
89,ooo  19-year  (av.)  oourt-house  and  polloe-statlon  baa.,  dated  July  1  toil 

and  due  $f..000  May  1  1920,  $1,000  yrly.  from   1921   to   1940,  Inc., 

and  $3,000  in  ion  . 

4,500  school  bonds,  dated   May   1    1911   and  due  May   1    1920. 
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Denom.  51,000  &  5500.  Int.  M.  &  N.  Bds.  will  be  certified  as  to  gen- 
uineness by  the  U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  and  their  legality  ap- 
proved by  Caldwell.  Massilich  &  Reed,  N.  Y.  Cert,  check  for  2"G  of  bds. 
bid  for  required.      Bids  must  be  made  on  blank  form  furnished  by  the  city. 

New  York  City. — Bond  Sale. — -During  the  month  of  May 

the  Sinking  Fund  of  this  city  purchased  the  bonds  below  at  par: 

Purpose —  Interest.  Maturity.  Amount. 
Various  municipal  purposes 3  1960  5385,809 

The  following  revenue  bonds  (temporary  securities)  were 
also  bought  in  May: 

Interest.  Amointt. 

Revenue  bonds,  current  expenses 3H  *5 1,881, 568 

Revenue  bonds,  current  expenses 3  5-iS  2-936,958 

Revenue  bonds,  current  expenses 3  M  21,912,905 

Revenue  bonds,  current  expenses 3.65  250,000 

Revenue  bonds,  current  expenses 5%  5,016,365 

Revenue  bonds,  special H%  24,825 

Revenue  bonds,  special  _ --S%  38,690 

Revenue  bonds,  special 3.55  100,000 

Revenue  bonds,  special 3  y2  100,000 

Total 510.261,311 

*  Payable  in  francs,     x  Payable  in  £  sterling. 

Nocona,  Montague  County,  Tex. — Bonds  Voted. — Reports 
state  that  a  proposition  to  issue  water-plant  bonds  carried 
by  a  vote  of  114  to  23  at  an  election  held  recently. 

Nolan  County  (P.  O.  Sweetwater),  Tex. — Bonds  Regis- 
tered.—The  $100,000  5%  40-year  coupon  Road  District 
No.  1  bonds  mentioned  in  V.  92,  p.  979,  were  registered  on 
April  20  by  the  State  Comptroller. 

North  Adams,  Berkshire  County,  Mass. — Loan  Authorized. 
— The  City  Council  has  authorized  the  issuance  of  $5,000 
sewer,  $6,000  sidewalk  and  $1,500  street  loans,  it  is  stated. 

North  Tarrytown,  Westchester  County,  N.  Y. — Loan 
Authorized. — A  proposition  to  borrow  $144,000  for  street 
improvements  carried  by  a  vote  of  200  to  89,  it  is  stated,  at 
anjelection  held  May  25. 

Nowata,  Nowata  County,  Okla. — Bond  Sale. — Spitzer, 
Rorick  &  Co.  of  Toledo  have  been  awarded  the  $75,000  53^% 
water-extension  bonds  (V.  92,  p.  902). 

Nyssa,  Malheur  County,  Ore. — Bonds  Voted. — According 
to  reports,  the  question  of  issuing  $10,000  bridge-construc- 
tion bonds  was  carried  at  an  election  held  recently. 

Oakley  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  15  by  Oscar  Kosche, 
Village  Clerk,  for  the  following  5%  street-improvement 
assessment  bonds. 

$1,518  22   Clarke     Street     (now     Webster    Ave.)     bonds.     Denomination 
5151  82.     Date    April    1    1911.     Maturity    5151  82    yearly    on 
April  1  from  1912  to  1921  inclusive. 
1,310  75  Martha  Ave.   bonds.     Denomination   5131  08.     Date  April   10 
1911.     Maturity  5131  08  yearly  on  April  10  from  1912  to  1921 
inclusive. 
Authority  Section  3,845  of  General  Code.     Interest  annual.     Certified 
check  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  is  required. 
Purchaser  to  pay  accrued  interest. 

Ocean  Park  High  School  District  (P.  O.  Ocean  Park),  Los 
Angeles  County,  Cal. — Bond  Election  Proposed. — Papers  state 
that  it  is  proposed  to  petition  the  trustees  to  call  an  election 
to  vote  on  the  question  of  issuing  $100,000  bds.  V.  92,  p.  483. 

Ogdensburg,  St.  Lawrence  County,  N.  Y. — Bond  Sale. — 
On  May  29  the  $50,000  4%  18%-yr.  (aver.)  coup,  or  reg. 
water  bonds  (V.  92,  p.  1392)  were  sold  to  local  banks.  These 
bonds  are  part  of  an  issue  of  $175,000  and  of  the  remaining 
$125,000  $50,000  will  be  offered,  it  is  expected,  in  July. 

Olney,  Young  County,  Tex. — Bonds  Voted. — An  election 
held  recently  resulted  in  favor  of  a  proposition  to  issue 
$12,500  water-works  bonds.     The  vote  was  64  to  2. 

Oneida  County  (P.  O.  Utica),  N.  Y.— Bond  Sale. — The 
$150,000  4%  6^2-year  (av.)  reg.  fund,  bonds  described  in 
V.  92,  p.  1453,  were  sold  on  June  5  to  the  Utica  Trust  & 
Deposit  Co.  of  Utica  at  par. 

Orange  Union  High  School  District,  Orange  County,  Cal. — 
Bond  Election. — The  trustees  have  called  an  election,  it  is 
reported,  to  vote  on  $25,000  building  bonds. 

Oswego  School  District  (P.  O.  Oswego),  Labette  County, 
Kan.— Bond  Sale— The  $22,800  5%  QH-yr.  (av.)  coup, 
high-sch.  bonds  offered  on  Mar.  1  (V.  92,  p.  484)  have  been 
sold.  They  are  now  being  offered  to  investors  by  H.  T. 
Holtz  &  Co.  of  Chicago. 

Ottawa  County  (P.  O.  Port  Clinton),  Ohio. — Bond  Sale.— 

On  June  5  the  $46,000  5%  3-yr.  (av.)  coup,  road  imp.  bonds 

(V.  92,  p.  1454)  were  awarded  to  the  Security  Sav.  Bank  & 

Trust  Co.  of  Toledo  at  102.63  plus  int.  and  blank  bonds. 

The  following  bids  were  received: 

Sec.Sav.Bk.&Tr.Co.,  Tol.547.210  00  I  First  Nat.  Bk.,  Cleve 547,169  75 

New  First  Nat.  Bk.,  Col..   47,228  00  |Scasongood  &  Mayer,  Cin_   47,160  00 

TilIotson&WolcottCo.,Cle.  47,205  20  |  Weil,  Roth  &  Co.,  Cin 47,082  00 

Stacy  &  Braun,  Toledo.  _.   47,195  20  I  Prov.Sav.Bk.&Tr.Co.,Cin_   47,071  80 
Davies-Bertram  Co.,  Cin.   47,176  00 1 Otis  &  Hough,  Cleveland.   46,976  00 

Ottawa  School  District  (P.  O.  Ottawa),  Franklin  County, 
Kan. — Bonds  Proposed. — This  district,  according  to  reports, 
proposes  to  issue  $100,000  building  bonds. 

Oxford,  Calhoun  County,  Ala. — Bonds  Voted. — The  voters 
at  an  election  held  May  29  authorized  the  issuance  of  $10,000 
sewer-imp.  bonds  by  a  large  majority. 

Ozark,  Dale  County,  Ala. — Bonds  Voted. — According  to 
reports,  the  question  of  issuing  $15,000  sewer  bonds  carried 
at  an  election  held  on  May  23. 

Page  County  Drainage  District  No.  8,  Iowa. — Bond  Offer- 
ing.— Proposals  will  be  received  until  3  p.  m.  June  15  by 
C.  W.  Duke,  County  Auditor  (P.  O.  Clarinda),  for  not  ex- 
ceeding $65,000  6%  drainage  bonds. 


Denomination  5500.  Date  July  1  1911.  Interest  on  May  1  and  Nov.  1 
at  the  County  Treasurer's  office  at  Clarinda.  Maturity  one-fifth  yearly  in 
December,  beginning  in  1917.  Bonds  are  exempt  from  taxation  in  Iowa. 
Certified  check  for  2%  of  bonds  bid  for  is  required. 

Painesville,  Lake  County,  Ohio. — Bond  Sale. — Otis  & 
Hough  of  Cleveland  were  awarded  for  $27,503  (101.863) 
$27,000  4J^%  street  assess,  bds.  and  for  $3,160  (105.333) 
$3,000  4j^%  village  assess,  bds.,  according  to  reports. 

Palacios  Independent  School  District  (P.  O.  Palacios), 
Tex. — Description  of  Bonds. — The  $25,000  school-building 
bonds  favorably  voted  May  6  (V.  92,  p.  1331)  carry  5% 
interest  and  mature  in  40  years,  optional  after  20  years. 

Paris,  Lamar  County,  Texas. — Bonds  Registered. — On 
May  23  the  State  Comptroller  registered  the  $15,000  school- 
building,  $10,000  building  and  $25,000  street  5%  10-50-year 
(optional)  bonds  mentioned  in  V.  92,  p.   1134. 

Pasco,  Franklin  County,  Wash. — Bonds  Voted. — A  propo- 
sition to  issue  $40,000  school-building  bonds  is  said  to  have 
carried  at  an  election  held   May   19. 

Pekin  School  District  (P.  O.  Pekin),  Tazewell  County,  111. 
— Bond  Election. — The  question  of  issuing  $100,000  high-sch. 
and  $_>.3, 000  grade-sch.  bonds  will  be  voted  upon  on  June  27. 

Perry,  Wyoming  County,  N.  Y .—Bond  Sale. — On  May  25 
$25,000  village-hall  bldg.  bonds  were  awarded  to  Isaac  W 
Sherrill  of  Poughkeepsie  at  100.23  for  4.30s.     Denom.  $1,000 
Int.  F.  &  A.     Maturity  1916  to  1940. 

Perry  County  (P.  O.  Marion),  Ala. — Bond  Election.— An 
election  will  be  held,  it  is  stated,  to  vote  on  the  question  of 
issuing  $110,000  good-road  bonds. 

Pittsboro,  Chatham  County,  No.  Caro. — Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  to-day  (June  10)  by 
B.  Nooe,  Mayor,  for  $5,000  6%  street-improvement  bonds. 

Authority,  Chapter  232,  Private  Laws  of  1909;  also  election  held  March  1 1 
1911.  Denomination  to  suit  purchaser.  Date  July  1  1911.  Interest 
semi-annually  at  the  Bank  of  Pittsboro  in  Pittsboro  or  in  New  York,  at 
option  of  purchaser.  Maturity  30  years.  Certified  check  for  5100,  pay- 
able to  the  Mayor,  is  required.  No  debt  at  present.  Assessed  valuation 
about  5300,000.     These  securities  were  offered  on  May  5  (V.  92,  p.  980) . 

Pittsburgh,  Pa. — Bonds  Authorized. — It  is  stated  that 
three  ordinances  authorizing  bond  issues  for  $408,000,  $351,- 
000  and  $306,000  were  recently  passed  by  the  city  councils 
and  signed  by  the  Mayor. 

Pontiac,  Oakland  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  1:30  p.  m.  June  12  by  C.  D. 
Groesbeck,  City  Clerk,  for  the  $100,000  4J^%  impt.  and  ref. 
bonds  voted  May  22  1911  (V.  92,  p.  1454.) 

Date  June  1  1911.  Int.  J.  &  D.  Due  55,000  yrly.  after  June  1  1916. 
Cert  check  for  55,000,  payable  to  "City  of  Pontiac,"  required.  Purchaser 
required  to  have  bonds  lithographed  and  printed  at  his  own  expense  and 
pay  accrued  int. 

Portage  County  (P.O.  Stevens  Point),  Wis. — Bonds  to  be 
Issued  Shortly. — We  are  advised  that  $100,000  coup.  ref. 
railroad   bonds   will    be   issued   shortly. 

Date  Jan.  1  1912.  Int. ann. at  Stevens  Point.  Due  510,000  yearly.  Bonds 
are  exempt  from  State  tax. 

Portland,  Ore. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  26  by  A.  L.  Barbur,  City  Auditor,  for 
$125,000  4%  gold  fire-boat  bonds. 

Denomination  51,000.  Date  July  1  1911.  Interest  semi-annually  at 
the  City  Treasurer's  office.  Maturity  July  1  1936.  Certified  check  on  a 
bank  in  Portland  for  5%  of  bonds  bid  for,  payable  to  the  Mayor,  is  required. 
Bids  must  be  unconditional  except  as  to  the  legality  of  the  bonds. 

Prosper  School  District,  Collin  County,  Tex. — Bonds 
Voted. — The  voters  at  an  election  held  recently  authorized 
the  issuance  of  $8,000  school-bldg.  bonds,  according  to 
reports. 

Putnam  County  (P.  O.  Ottawa),  Ohio. — Bond  Sale. — On 
June  5  the  $2,000  5%  1-5-yr.  (ser.)  coup.  Ingold  road  bonds 
(V.  92,  p.  1517)  were  awarded  to  the  New  First  Nat.  Bank  of 
Columbus  at  101.35  &  int.— a  basis  of  about  4^%.  Other 
bids  received  follow: 

Sec.  Sav.Bk.&Tr.Co.,  Toledo_52,021  [Seasongood  &  Mayer,  Cin 52,019 

Red  River  County  (P.  O.  Carksville),  Tex.— Bond  Elec- 
tion.— Papers  state  that  an  election  will  be  held  shortly  to 
vote  on  a  proposition  to  issue  $300,000  good-road  bonds. 

Rogers,  Bell  County,  Texas.— Bond  Offering.— Proposals 
will  be  received,  it  is  reported,  until  July  1  for  the  $14,000 
water  bonds  recently  voted  (V.  92,  p.  1195.) 

Russell,  Russell  County,  Kan.— Bonds  Voted.— An  election 
held  May  29  resulted  in  favor  of  the  question  of  issuing 
$28,000  water  &  light  bonds,  it  is  stated.  The  vote  was 
198  to  84. 

Poseyville,  Posey  County,  Ind.—  Bond  Sale.—E.  M 
Campbell  Sons  Co.  of  Indianapolis  were  awarded  at  par,  it  l 
stated,  $10,000  4>^%  1-20-year  school  bonds. 

Pottsville,  Schuylkill  County,  Pa. — Bonds  Awarded  in 
Part.—Oi  the  $29,000  4%  5-10-yr.  (opt.)  ref.  bonds  offered 
June  6  (V.  92,  p.  1517),  $21,000  were  disposed  of  as  follows: 

MO  000  to  the  Safe  Dep.  Bank  of  Pottsville  at  par:  55,000  to  D.  H.  Sei- 
hert  Pres  Pennsylvania  Nat.  Bank  of  Pottsville,  at  100.075;  53,500  to 
Reuben  Jones  at  100.25;  SI, 000  to  Mrs.  J.  B.  Heller  at  101;  5500  to  the 
Washington  Camp.  P.  O.  S.  of  A.,  at  101;  $500  to  Mrs.  M.  Wagner  at  101.50 
and  5500  to  Mrs.  C.  Rochrig  at  par. 

We  are  advised  that  the  remaining  $8,000  bonds  will  be 
re-advertised   for  sale. 

Price,  Carbon  County,  Utah. — Bond  Offering. — N.  E. 
Seamount,  City  Treasurer,  is  offering  at  private  sale  an  issue 
of  $8,000  light  funding  and  $6,000  water-works  6%  bonds. 

Authority  vote  of  40  to  4  at  election  held  May  23.  Date  June  1  1911. 
Interest  semi-annual.  Maturity  20  years,  subject  to  call  after  10  years. 
Certified  check  for  5%  of  issue  is  required.  Purchaser  to  furnish  blank 
bonds.  Bonded  debt,  including  these  issues,  525,000.  Assessed  valua- 
tion for  1911,  5443,000.     Actual  value  (estimated).  51.500.000. 
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Quincy,  Norfolk  County,  Mass. — Bond  Sale. — On  June  7 
the  $22,125  4%  1  2-3-yr.  (aver.)  coup,  street  and  fire-loan 
bonds  (V.  92,  p.  1517)  were  awarded  to  Curtis  &  Sanger  of 
Boston  at  KH). .'52,  according  to  reports. 

Red  River  Parish  School  District  No.  1  (P.  0.  Coushatta), 

La. — Bond  Offering. — -Proposals  will  be  received  until  10  a.m. 

June  15  by  John  I.  Tccr,  Secy.  Sch.  Hoard,  for  $25,000  5% 

gold  coup.  bldg.  and  furnishing  bonds. 

Denom,  $500.  Date  June  L5  1911.  Int.  aim.  In  coushatta  or  New 
Orleans  at  option  of  bolder.  Due  serially  on  June  15  from  1916  to  1941 
lncl.     No  deposit  required.     No  debt  at  present. 

Rensselaer,    Rensselaer   County,  N.  Y. — Bond  Sale. — On 

June  5  the  $145,000  4J^%  16-year  (av.)reg.  Greenbush  imp. 

ref.  bonds  described  in  V.  92,  p.  1392, were  awarded  to  E.  H. 

Rollins  &  Sons  of  Boston  for  $151,025  05— 104.569— a  basis 
of  about  4.11%.     The  following  bids  were  also  received: 

Farson,  Son  &  Co.,  N.  Y 108.684IJ.  J.  Hart,  Albany 103.36 

Rhoades  &  Co.,  N.  V 103.649  |  Ferris  &  White.  N.  Y 103. 19 7. 

R.  M.  Grant  &  Co.,  N.  Y__    103.578  |  W.  N.Coler  &  Co.,  N.  Y 103.177 

N.  Y 103.57    |A.  B.  Leach  &  Co.,  N.  Y 102.977 

\              .      _103.52      O'Connor  &  Kahler  ,  N.   Y_.102.8S2 
Y_.      103.43      Harris  .Forbes  &  Co.,  N.  Y..  102. 591 


R.  L.  Day  &  Co., 
Halsey  &Co.,  N. 

Adams  &  Co.,  N. 


Revere,  Suffolk  County,  Mass. — Loan  Offering. — Proposals 
will  be  received  until  12  m.  June  12  by  G.  A.  Tapley,  Treas- 
urer, for  $9,889  4%  notes. 

Denom.  $2,000,  except  one  note  of  $1,889.  Date  June  15  1911.  Int- 
J.  &  D.  at  Fourth  Nat.  Bank  in  Boston.     Due  one  each  year  beeinnin<r  1912. 

Richland  County  (P.  O.  Columbia),  So.  Car. — Bond  Offer- 
ing.— Proposals  will  be  received  until  10  a.  in.  June  10  by 
the  Board  of  Commissioners,  W.  C.  Thomas,  Clerk,  for  $75,- 
000  0%  Columbia  Township  bridge  bonds.     Due  20  years. 

Rocky  River,  Cuyahoga  County,  Ohio.— Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  16  by  W.  M. 
Dean,  Clerk,  for  $5,512  4J^%  coup,  st.-imp.  assess,  bonds. 

Authority,  Sections  3812  to  3822  inclusive  and  Sections  3853,  3864, 
3865  and  3867  of  General  Code.  Denomination  $550,  except  one  bond  for 
$562.  Date  June  1  1911.  Interest  on  April  1  and  Oct.  1  at  the  Rocky 
River  Savings  Hank.  Maturity  $562  on  Oct.  1  1912  and  $550  yearly  on 
Oct.  1  from  1913  to  1921  inclusive.  Certified  cheek  for  $200,  payable  to 
the  Village  Treasurer,  Is  required.  Bonds  to  be  delivered  and  paid  for 
within  15  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

Ross,  Roseau  County,  Minn. — Bond  Sale. — On  May  6  the 
Iowa  Land  Credit  Co.  was  awarded  at  par  for  6s  $1,000  15-yr. 
road  and  bridge  bonds  offered  on  May  1  (V.  92,  p.  1135). 
Denom.  $1,000. 

Runnels  County  (P.  O.  Ballinger),  Texas. — Bonds  Regis- 
tered.— The  State  Comptroller  on  May  13  registered  $17,500 
5%   10-40-year  (optional)  refunding  bonds. 

Sabina  School  District  (P.  0.  Sabina),  Clinton  County,  O. 

— Bond   Offering. — Proposals   will   be   received   until    12   m. 

June  12  by  W.  B.  Gallaher,  Clerk,  for  $12,000  4^%  coup. 

tax-free  bonds. 

Denom.  $500  and  $1,000.  Date  June  12  1911 .  Int.  M.  &  S.  at  Sabina- 
Certified  cheek  for  5";. .  payable  to  Treasurer,  required.  Bonded  debt,  incl. 
this  issue,  $49,500.     Floating  debt,  none.     Assessedval.  191 1  .$13,000,000. 

St.  Charles,  St.  Charles  County,  Mo. — Bond  Offering. — 
Proposals  will  be  received  until  8p.m.  June  12  by  J.  N.  Ol- 
son, Mayor,  for  the  $30,000  4%  water-works-improvement 
bonds  mentioned  in  V.  92,  p.  1135. 

Authority,  vote  of  531  to  42  at  election  held  on  April  29.  Denomination 
$1,000.  Date  June  1  1911.  Interest  semi-annually  at  the  City  Treasurer's 
office.  Maturity  June  1  1931,  subject  to  call  after  5  years.  Charles  H. 
Kanstelner  is  City  Clerk.  Certified  check  for  $500,  payable  to  the  City 
Treasurer,  is  required. 

St.  Helena  Union  High  School  District,  Napa  County,  Cal. 

— Bonds   Voted. — The  proposition  to  issue  the  $30,000  5% 

school-building  bonds  mentioned  in  V.  92,  p.  1332,  carried 

by  a  vote  of  258  to  50  at  the  election  held  May  22. 

Denomination  $500.  Interest  semi-annual.  Maturity  $500  yearly  from 
one  to  five  years  inclusive,  $1,000  yearly  from  six  to  ten  years  inclusive, 
$2,000  yearly  from  eleven  to  fifteen  years  inclusive  and  $2,500  yearly  from 
sixteen  to  twenty  years  inclusive. 

St.  Matthews,  Calhoun  County,  So.  Car. — Bond  Offering. — 

Proposals  will  be  received  until  12  m.  June  21  (not  July  1  as 

we  were  at  first  advised  in  V.  92,  p.  1135)  by  the  Town  Council, 

for  $20,000  6%  public-building  bonds. 

Authority,  vote  of  96  to  4  at  election  held  April  12.  Denominations:  36 
bonds  of  $500  each  and  20  bonds  of  $100  each.  Date  July  1  191 1 .  Interest 
semi-annually  at  the  National  Park  Bank  In  New  York.  Maturity  40 
years,  subject  to  call  after  20  years.  Certified  check  for  $500.  payable  to 
T.  L.  Buyck,  Town  Clerk  and  Treasurer,  Is  required.  J.  S.  Wannamaker 
Is  Mayor. 

San  Angelo,  Tom  Green  County,  Texas. — Bonds  Registered. 
—The  $20,000  5%  15-30-yr.  (opt.)  street  bonds  disposed  of 
on  May  1  (V.  92,  p.  1392)  were  registered  by  the  State 
Comptroller  on  May  31.  

Sandusky  County  (P.  O.  Fremont),  Ohio. — Bond  Election 
Proposed. — The  County  Commissioners  propose  to  call  an 
election  in  the  fall  to  vote  on  the  question  of  issuing  $300,000 
court-house  bonds,  it  is  stated. 

Santa  Barbara,  Santa  Barbara  County,  Cal. — Bond  Sale. — 
The  $40,000  4J/£%  1-40-yr.  (ser.)  water  ext.  bonds  offered 
on  June  1  (V.  92,  p.  1392),  were  awarded  to  the  Santa  Bar- 
bara Co.  Nat.  Bank  in  Santa  Barbara  at  100.583  &  int.— a 
basis  of  about  4.357%.    Following  are  the  bids: 

Santa   Barbara  Co.    Nat.    Hank,   Santa  Barbara.      $40,233  50 

Santa   Barbara  Sav.   <Sc   Loan   Bank,  Santa   Barbara 40,203  oo 

Wm.  H.  Staats  <*  Co.,  Los  Angeles _         ...       10,05600 

G.  G.   Blymyer   &  Co.,  San  Francisco.  .  40,012  50 

Date  Oct.  1  1910.     Int.  A.  &  O. 

Sapulpa,  Creek  County,  Okla.—  Bonds  Voted.— Papers 
state  that  an  election  held  recently  resulted  in  favor  of  propo- 
sitions to  issue  $5,000  street  and  $5,000  cemetery  bonds. 

Saratoga  Springs  Union  Free  School  District  (P.  O.  Sara- 
toga Springs),  Saratoga  County,  N.  Y.— Note  Sale.— On 
June  5  the  $48,000  notes  (V.  92,  p.  1454)  were  awarded  to 
Farson,  Son  &  Co.  of  New  York  at  100.072  for  4.20s. 


Savoy  Independent  School  District  (P.  O.  Savoy),  Fannin 
County,  Texas. — Bonds  Voted. — An  election  held  May  5, 
according  to  reports,  resulted  in  favor  of  a  proposition  to 
issue  $8,000  5%  40-year  bonds.     The  vote  was  56  to  40. 

Selma,  Dallas  County,  Ala. — Bond  Election  Proposed. — An 
election  is  proposed,  it  is  reported,  to  vote  on  the  question 
of  issuing  $35,000  school  building  bonds. 

Sentinel,  Washita  County,  Okla. — Bond  Sale. — The 
$15,000  6%  25-yr.  gold  reg.  water  and  light  bds.  (V.  92, 
p.  1059)  were  awarded  on  April  28  to  C.  Atkinson's  Sons  & 
Co.  of  Summit  at  101.013. 

Severance  School  District  No.  17  (P.  O.  Severance), 
Doniphan  County,  Kan. — Bonds  Voted. — Local  papers  state 
that  a  proposition  to  issue  $3,000  bldg.  bonds  carried  by  a 
vote  of  80  to  3  on  May  29. 

Sharkey  County  (P.  O.  Rolling  Fork),  Miss. — Bond  Sale. — 
The  Bank  of  Rolling  Fork  on  May  1  purchased  $25,000  5% 
coup,  road  bonds  dated  May  1  1911  at  101.    Int.  annual. 

Shawnee,  Perry  County,  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  June  13  by  John  Breen, 
Village  Clerk,  for  $1,200  6%  fire-depart,  bonds. 

Auth.  Sec.  39.19,  Laws  of  Ohio,  and  Sec.  4391,  Gen.  Code.  Denom.  $200. 
Date  June  1  1911  Int.  J.  &  D.  Due  $200  yrly.  .June  1  1912  to  1917  lncl. 
Bonds  to  be  delivered  and  paid  for  within  20  days  from  time  of  award. 
Cert,  cheek  for  5%  of  bonds  bid  for,  payable  to  Village  Treasurer,  required. 

Silsbee  Independent  School  District  (P.  O.  Silsbee) 
Hardin  County,  Tex. — Bonds  Registered.— On  April  18  the 
State  Comptroller  registered  $10,000  5%  10-20-year  (op 
tional)  bonds. 

Silver  Bow  County  School  District  No.  1  (P.  O.  Butte), 
Mont.— Bond  Sale.— On  May  29  the  $50,000  10-20-yr.  (opt.) 
gold  coup.  bldg.  and  site  bonds  (V.  92,  p.  1455)  were  awarded 
to  Woodin,  McNear  &  Moore  of  Chicago  at  102.89  &  int. 

Shreveport,  Caddo  Parish,  La. — Bond  Election. — Accord- 
ing to  reports  the  election  to  vote  on  the  question  of  issuing 
the  $100,000  fair-ground-imp.  bonds  (V.92,p.  1455)  will  be 
held  July  18. 

Smith  Township,  Mahoning  County,  Ohio. — Bond  Sale. — 
The  following  bids  were  received  on  June  1  for  the  $33,000 
4M%  16-year  (av.)  coup,  road  bonds  described  in  V.  92, 
p.    1455. 


First  Nat.Bk.,  Cleveland.  *$34, 654  75 
Seasongood  &  Mayer,  Cin.  34,492  00 
New  First  Nat.  Bk.,  CoL_   34,452  00 


Stacy  &  Braun,  Toledo.  _  _$34, 430  20 
Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati..   34,267  20 


•This  bid,  it  is  stated,  was  successful. 

Social  Circle,  Walton  County,  Ga. — Bond  Election. — On 
June  15  a  vote  will  be  taken  on  a  proposition  to  issue  $5,000 
5%  20-yr.  school  bonds.     Denom.  $1,000. 

Spencer  County  (P.  O.  Rockport),  Ind.— Bond  Offering. — 
Proposals  will  be  received  until  4  p.  m.  to-day  (June  10)  by 
the  County  Treasurer  for  the  following  improvement  bonds: 

$3,515  Wetzel  Road  bonds.     Denominations:    18  bonds  of  $175  each  and 
2   bonds  of  $182  50  each. 
7,135  Mason  Road  bonds.     Denominations:    18  bonds  of  $350  each  and 
2  bonds  of  $417  50  each. 
Interest   semi-annually,    beginning   May    15    1912.     John   T.    White   Is 
County  Auditor. 

Spokane,  Wash. — Bonds  Sold  During  May. — The  following 
6%  bonds,  aggregating  $80,586,  were  issued  during  May: 

$55,410  Olive  Ave.  pav.  No.  679  bonds  dated  May  15  1911,  due  May  15  '21 
1,960  Sherwood  G.  &  W.  No.  824  bonds  dated  May  15  1911,  due  May  15 

1916. 
2,900  Twenty-seventh  Ave.  sewer  No.  826  bonds  dated  May  1  1911  and 

due  May  1  1921. 
4,706  Dean  Ave.  sewer  No.  705  bonds  dated  May  1  1911,  due  May  1  1921. 
4,380  Gardner  Ave.  sewer  No.  707  bonds  dated  May  15  1911. 
11,230  Third  Ward  sub-tank  No.  4  bonds  dated  May  15  1911. 

The  above  bonds  are  optional  at  any  int  .-paying  period. 

Springfield  School  District  (P.  O.  Springfield),  Clark 
County,  Ohio. — Bond  Sale. — Hayden,  Miller  &  Co.  of  Cleve- 
land have  been  awarded  an  issue  of  bonds,  it  is  stated,  for 
$2,042. 

Stambaugh,  Iron  County,  Mich. — Bond  Offering. — Pro- 
posals will  be  received  until  6  p.  m.  June  15  for  the  $5,000 
5%  street  and  sidewalk  bonds  offered  on  Oct.  5  1910  without 
success  (V.  92,  p.   754).     Ivar  Malmquist  is  Village  Clerk. 

Sterling  County  (P.  0.  Sterling  City),  Texas.— Bond- 
Voted. — Reports  state  that  propositions  to  issue  $16,000 
road  and  $10,000  jail  bonds  were  favorably  voted  upon  at 
an  election  held  on  April  29. 

Steubenville ,  Jackson  County,  Ohio. — Bond  Sale. — On 
May  29  the  $13,000  4^%  coupon  Bellcview  Boulevard  im- 
provement bonds  (V.  92,  p.  1393)  were  awarded  to  Stacy  & 
lira  tin  of  Toledo  at  103.25.  The  following  bids  were  received 
Stacy  &  Braun,  Toledo... $13, 422  50  |  First  Nat.  Bank.  Cleve.. .$13,387  75 

Seasongood  &  Mayer,  Cin.   13,408  oo|\\'eil.  Both  &  Co.,  Cin 13,375  00 

Breed  &  Harrison,  Cin...  13,403  OOlProv.S.  B.  &  Tr.Co..Cin .  13,36)  00 
BartO,  SOOtt  &  Co.,  Colum  13,401  00  New  First  Nal  .  Bk.,  Colum  13.347  00 
Fifth-Third  Nat.  Bank. Cin   13,392  60  |  Nat.  Exeh.  Bk.,  Stcubenv    13,215  00 

Steubenville,  Jefferson  County,   Ohio.— Bond  Offering. — 
Proposals  will  be  received  until  12  in.  June  20  by  Hugh  W. 
Patterson,    City   Auditor,   for   the  following  4J^%   coupon 
improvement  assessment  bonds: 
$41,000  Stonej   Hollow-La  Bellevlew  sewer-constructlon  bonds.     Maturity 

$10.00(1  on  March   1   in  each  of  the  >  cars  till  I,   1917  and   1919  and 
SI  1,000   March    1    1922. 
2.000  Pine   Street    Improvement    bonds.      Maturity   $500   on   March    1    In 
each   of  the  years    191  I.    1917.    1920  and    1922. 

Authority  Sections  a .s 2 1  and  3914  of  General  code  Denomination  $r>oo. 
Date  July  i    1911.     interest  semi-annually  at  the  Sinking  Fund  Trustees' 

office.       Bonds   to   be  delivered   and   paid   for  within    10  days  from   time  of 

award.  Certified  check  tor  3%  of  bonds  bid  tor,  paayble  to  the  City 
Treasurer,  Is  required.     Purchaser  to  paj  accrued  Interest, 

Story  County  (P.  O.  Nevada),  Iowa. — Bonds  Not  Sold. — 

No  bids  were  received  on  May  22  for  an  issue  of  $32,555  .">'  , 

drainage  bonds  offered  on  thai  day. 
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Summerville,  Richmond  County,  Ga. — Bond  Sale. — The 
$30,000  sewer  and  water 'and  the  $45,000  sired  5%  30-yeir 
coup,  bonds  dated  July  1  1011  (V.  92,  p.  14.")."))  were  dis- 
posed of  on  June  1  to  Martin  &  Garrett  at  106 — a  basis  of 
about  4.629%.     The  following  bids  were  received: 


106 


;.i  Mtg     v  Trust  Co 102 

Union  Savings  Bank   ($50,000)  .  -103 
P.  II.  Langdon  ($10,000) 110 


Martin  &  ( Jarre;  t 

W.  E.  Bush  &  Co.,  J.  W    I  H 

(both  of    Vugusta)  and  •' .   H.}104 

Hilsman  &  Co.  (Atlanta.)    . 

.  .Sunbury ^School  District  (P.  O.  Sunbury),  Delaware 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  1  p.  m.  June  12  by  the  Bd.  of  Ed.  for  $11,000  4>£% 
sch.-bldg.-imp.  bonds. 

Auth.,  Sec.  3091  &  3992  of  Rev.  Stat,  and  in  compliance  with  Sec.  22B, 
Re.-.  Stat.  Dcnora.  S500.  Date  June  1  1011.  Int.  J.  &  D.  at  office  of 
Bd.  of  Ed.,  Treasurer  Bd.  of  Ed.  Due  $500  yearly  June  1  1913  to  1934 
incl.  Cert,  check  (or  cash)  on  a  bank  in  Delaware  County  for  $500,  pay- 
able to  H.  O.  Kempton,  Clerk  Bd.  of  Ed.,  required. 

Sunnyside,  Yakima  County,  Wash. — Bonds  Voted. — The 
voters  at  an  election  held  recently  authorized  the  issuance 
of  the  $29,000  funding  bonds,  it  is  stated. 

Sylvan  Grove,  Lincoln  County,  Kans. — Bond  Election. — 
A  proposition  to  issue  $35,000  water-works  and  electric-light 
bonds  will  be  voted  upon,  according  to  reports,  at  an  elec- 
tion to  be  held  on  June  26. 

Tacoma,  Wash. — Bond  Sales  for  May. — The  following  7% 
5-year  bonds  aggregating  $18,714  36  were  disposed  of  dur- 
ing May: 

Amount.  Purpose.  Dale. 

$4,332  45  water-main  bonds May    2  1911 

6,156  25  grading  and  cement  walk  bonds . May  24  1911 

8.175  66  grading-  bonds May  24  1911 

Tallmadge  Township  School  District  (P.  O.  Tallmadge), 
Summit  County,  Ohio. — Bond  Sale. — On  June  1  the  $2,000 
5%  3  1-3  year  (av.)  coup,  bonds  described  in  V.  92,  p.  1455, 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleve.  at  102.10 
and  int. — a  basis  of  about  4.30%.  The  following  bids  were 
received: 


Hayden,  Miller  &  Co.,  Clev.$2,042  00 
Seasongood  &  Mayer.  Cin.  2,041  00 
Sec.  Sav.  &  Tr.  Co.,  Toledo   2,036  75 


First  Nat.  Bank,  Cleve $2,029  10 

Stacy    &    Braun,   Toledo. _  2,026  50 
New  First  Nat.  Bk.,  Col..   2,007  35 


Tarrytown,  N.  Y. — Bond  Offering. — Attention  is  called 
to  the  advertisement  elsewhere  in  this  department  of  the 
offering  on  June  21  of  the  $30,000  water  bonds  at  not  exceed- 
ing 5%  int.,  mentioned  in  V.  92,  p.  1518. 

Teilman  School  District,  Fresno  County,  Cal. — Bond  Sale. 
— The  Win.  R.  Staats  Co.  of  Pasadena  was  awarded  at  101 .58, 
it  is  stated,  the  $10,000  6%  bonds  (V.  92,  p.  1059). 

Temple,  Bell  County,  Tex. — Bonds  Proposed. — A  proposi- 
tion providing  for  the  issuance  of  $15,000  bonds  is  being  con- 
sidered by  this  city,  according  to  reports. 

Terrace  Park  Special  School  District  No.  5,  Columbia 
Township,  Hamilton  County,  Ohio. — Bond  Election.— A 
proposition  to  issue  $30,000  school-building  and  site-purchase 
bonds  will  be  submitted  to  a  vote  on  June  12. 

Terrell,  Kaufman  County,  Tex. — Bonds  Authorized. — Ac- 
cording to  reports,  an  ordinance  has  been  passed  providing 
for  the  issuance  of  $12,000  artesian-well  and  $10,000  street- 
improvement  bonds. 

Texas  City  Independent  School  District  (P.  O.  Texas 
City),  Galveston  County,  Texas. — Bonds  Registered. — The 
State  Comptroller  on  May  24  registered  the  $20,000  5% 
10-40-year  (optional)  school-building  bonds  (V.92,  p.  1455). 

Thomaston,  Upson  County,  Ga. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  June  15  by  this  city  for 
$45,000  5%  water-works  and  sewerage  bonds. 

Denomination  $1,000.  Date  July  1  1911.  Interest  semi-annually 
beginning  Jan.  1  1912,  at  the  City  Treasurer's  office  or  any  bank  in  Thomas- 
ton.  Maturity  30  years  beginning  Jan.  1  1926.  Certified  check  for  $500 
is  required.  Bonded  debt,  including  this  Issue,  $86,000.  Assessed  va'ua- 
lon  $1,276,679.     R.  E.  Rushin  is  City  Clerk  and  Treasurer. 

Toledo,  Lucas  County,  Ohio. — Bond  Offering.— Proposals 
will  be  received  until  7:30  p.  m.  June  21  by  J.  J.  Lynch,  City 
Auditor,  for  $150,000  4%  coupon  bridge-construction  bonds. 

Denomination  $1,000.  Date  May  1  1911 .  Interest  semi-annually  at  the 
United  States  Mortgage  &  Trust  Co.  in  New  York  City.  Maturity  May  1 
1921.  Bonds  to  be  delivered  at  Toledo  or  at  the  expense  of  the  bidder. 
Certified  check  on  a  national  bank  in  Toledo  for  5%  of  bonds,  payable  to 
the  City  Auditor,  is  required.     Purchaser  to  pay  accrued  interest. 

Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m. 
July  5  by  J.  J.  Lynch,  City  Aud.,  for  $138,000  4%  coup.  str. 
(city's   portion)    bonds. 

Dei  om  $1,000.  Date  May  1  1911.  Int.  M.  &  N.  at  U.  S.  Mortgage  & 
Trust  Co  in  N.  Y.  City.  Due  May  1  1921.  Cert,  check  on  a  nat.  bank  in 
Toledo  for  5%  of  bonds,  payable  to  City  Auditor,  required  Purchaser  to 
pay  accrued  int . 

Bonds  Authorized. — -An  ordinance  has  been  passed  provid- 
ing for  the  issuance  of  $138,190  4%  10-year  coupon  sewer- 
construction  bonds. 

Denominations  $69,000  and  $69,190.  Date  May  1  1911.  Interest 
semi-annually  at  the  United  States  Mortgage  &  Trust  Co.  in  New  York  City. 

Ordinances  have  also  been  passed  providing  for  the  issu- 
ance of  the  following  coupon  bonds: 

$29,979  36  4%  Broadway  improvement  bonds.  Denomination  $1,000 
except  one  bond  of  $979  36.  Date  May  1  1911.  Interest 
semi-annual.     Maturity  5  years. 

4,000  41  5%  Orchard  Street  improvement  assessment  bonds.  Denomin- 
ation $410,  except  one  bond  of  $310  41.  Date  Nov.  30 
1910.  Interest  March  30  and  Sept.  30.  Maturity  $310  41 
March  30  1912  and  $410  each  six  months  from  Sept.  30 
1912  to  Sept.  30  1916  inclusive. 

3,914  53  5%  Palmer  Street  improvement  assessment  bonds.  Denomina- 
tion $400,  except  one  bond  of  $314  53.  Date  Jan.  6  1911. 
Interest  March  6  and  Sept.  6.  Maturity  $314  53  March  6 
1912  and  $400  each  six  months  from  Sept.  30  1912  to 
Sept.   30    1916   inclusive. 

Interest  payable  at  the  Northern  National  Bank  in  Toledo. 


Stacy  &  Braun.  Toledo $4,035  00 

Seasongood  &  Mayer,  Cin..  4,027  00 
New  First  Nat.  Bk.,  Col...  4,023  00 
Com.  Nat.  Bk.,  Coshocton.   4,018  00 


Troy,  N.  Y.— Certificate  Sale.— An  issue  of  $200,000  5% 
4-months  certificates  was  disposed  of  on  June  5  to  Bond  & 
Goodwin  of  New  York  City  at  100.57. 

Tuscarawas  Township  School  District  (P.  O.  Coshocton), 
Coshocton  County,  Ohio. — Bond  Sale. — On  June  3  the  $4,00u 
43^%  43^  yr.  (av.)  coup,  bonds  described  in  V.  92,  p.  1445, 
were  awarded  to  the  First  National  Bank  of  Garretsville  at 
101.90  and  int.— a  basis  of  about  3.98%.  The  followii  g 
bids  were  also   received: 

First  Nat.  Bank,  Clcv $4,043  10 

Hayden,  Miller  &  Co.,  Clev.  4,041  50 

Barto,  Scott  <8c  Co..  Col 4,04100 

Sec.  Sav.  Bk.  &  Tr.  Co.,  Tol   4,037  50 
Interest  in  June  and  December. 

Tyler  County  (P.  O.  Middlebourne),  W.  Va.— Bonds 
Voted. — The  voters  at  an  election  held  May  29  authorized, 
it  is  stated,  the  issuance  of  $200,000  elec .-railway  bonds  by 
a  vote  of  794  to  132. 

Tymochtee  Township  (P.  0.  McCutchenville) ,  Wyandot 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  13  by  W.  H.  Hoffman,  Township  Clerk,  for 
$9,000  4J^%   coupon  public-road-improvement  bonds. 

Authority  Sections  3295,  3939,  3940  and  3942  of  General  Code.  Interest 
on  June  1  and  Dec.  1.  Maturity  $500  on  June  1  1916,  $500  on  June  1 
1917,  $1,500  on  June  1  1918,  $2,500  on  June  1  in  1919  and  1920  and  $1,500 
on  June  1  1921.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
Township  Treasurer,  is  required.     Purchaser  to  pay  accrued  interest. 

Uhrichsville ,  Tuscarawas  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  23  by  Henry  O. 
Snyder,  Village  Clerk,  for  $8,000  5%  refund,  bonds. 

Auth.  Sec.  3916,  3917  and  3918,  Gen.  Code.  Denom.  $500.  Date  May  I 
1911.  Int.  M.  &  N.  Due  May  1  1936.  Bonds  to  be  delivered  and  paid 
for  within  ten  days  from  time  of  award.  Cert,  check  for  $250,  payable  to 
Village  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

Urbana,  Champaign  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  23  by  Horace  M. 
Crow,  City  Aud.,  for  $115,000  4^%  refunding  bonds. 

Auth.  Sec.  3916  to  3920  incl.,  Gen.  Code.  Denom.  $500.  Date  June 
15  1911.  Int.  J.  &  D.  Due  $20,000  June  15  1923  to  1927  incl.  and 
$15,000  June  15  1928.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Cert,  check  for  5%  of  bonds  bid  for,  payable  .to 
City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

Unadilla,  Dooly  County,  Ga. — Bond  Election. — An  elec- 
tion will  be  held  June  15,  according  to  reports,  to  vote  on 
the  question  of  issuing  $15,500  sewer  &  $12,500  water  bonds. 

Upshur  County  Common  School  District  No.  15,  Texas. — 
Bond  Sale.— The  $2,000  5%  5-10-yr.  (opt.)  bonds  registered 
by  the  Comptroller  on  July  11  (V.  91,  p.  233)  have  been  sold 
to  the  First  Nat.  Bank  of  Gilmer  at  par.  Denom.  $100. 
Date  April  10  1910.     Interest  annual. 

Upshur  County  School  District  No.  50,  Texas. — Bonds  to 
be  Offered  Shortly.— An  issue  of  $700  5%  5-10-yr.  (opt.)  bonds 
will  soon  be  placed  on  the  market.  Denom.  $100.  Interest 
annual  on  April   10. 

Vinton  School  District,  Benton  County,  Iowa. — Bond 
Election. — A  vote  will  be  taken  on  a  proposition  to  issue 
$50,000  school-bldg.  bonds. 

Waco,  McLennon  County,  Tex. — Bonds  Not  to  be  Offered 
at  Present. — We  are  advised  under  date  of  April  30  that  no 
action  will  be  taken  for  at  least  a  year  looking  towards  the 
sale  of  the  $250,000  5%  30-year  electric-light-plant  bonds 
voted  on  Feb.  14.     V.  92,  p.  548. 

Bond  Election. — This  city  on  June  27  will  submit  to  the 
voters  a  proposition  to  issue  $13  >,000  street  and  sewer  bonds. 

Wahkiakum  County  (P.  O.  Cathlamet),  Wash. — Bond  Of- 
fering.— Proposals  will  be  received  until  1  p.  m.  July  3  by 
J:  G.  Bailey,  County  Treasurer,  for  $50,000  coupon  road- 
construction  bonds  at  not  exceeding  6%  interest. 

Denomination  $1,000.  Date  Aug.  1  1911.  Interest  annual.  Maturity 
"on  or  before  10  years."  Certified  check  for  $1,000,  payable  to  the  Counts- 
Treasurer,  is  required  with  all  bids  excepting  that  of  the  State.  No  bonded 
debt  at  present.  Floating  debt  Jan.  1  1911,  $3,656  23.  Assessed  valua- 
tion,    $1,933,337. 

Waltham,  Middlesex  County,  Mass. — Temporary  Loan. — 
On  June  8  a  loan  of  $100,000  due  $50,0  0  Nov.  7  1911  and 
$50,000  Nov.  24  1911  was  negotiated  ,it  is  stated,  with  the 
First  Nat.  Bank  of  Boston  at  3.33%  discount. 

Walton  Township,  Labette  County,  Kans. — Bond  Election 
Proposed. — There  is  talk  of  circulating  petitions  requesting 
the  holding  of  an  election  to  vote  on  the  question  of  issuing 
railroad-aid  bonds. 

Ware  County  (P.  O.  Waycross),  Ga. — Bonds  Proposed. — 
This  county  is  considering  the  issuance  of  $250,000  road 
bonds,  according  to  reports. 

Warsaw,  Wyoming  County,  N.  Y. — Bonds  Voted. — The 
voters  at  the  election  held  May  30  authorized  the  issuance  of 
$8,000  bonds  to  buy  the  Farman  Theatre.  The  vote  was 
89  to  20. 

Washington  County  (P.O.  Bartlesville),  Okla. — Bond  Sale 
Not  C ' oyisummated . — We  are  advised  that  the  award  of  the 
$150,000  5%  court-house  and  jail  bonds  in  April  to  Geo.  I. 
Gilbert  of  Oklahoma  City  (V.  92,  p.  1060)  was  made  subject 
to  the  result  of  an  election,  at  which  the  bonds  were  defeated. 

Washington  County  (P.  O.  Washington),  Pa. — Bond 
Offering. — Proposals  will  be  received  until  12  m.  June  15  by 
the  County  Commissioners,  H.  R.  Campbell,  Chief  Clerk,  for 
$500,000  4%  road  bonds  (V.  92,  p.  1332). 

Denom.  $1,000.  Date  Aug.  15  1911.  Int.  at  the  Treasurer's  office. 
Due  $25,000  yrly.  from  1912  to  1931  incl.  Bonds  are  tax-exempt  in  Pa. 
Cert,  check  for  $10,000,  payable  to  the  County  Commissioners,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among 

the  advertisements  elsewhere  in  this  Department . 
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Washington  County  (P.  O.  Brenham),  Tex.— Bond*  Of- 
fered by  Bankers. — The  Wm.  R.  Compton  Co.  of  Chicago 
offers  to  investors  $57,000  5%  levee  bonds. 

Denom    $1  000.     Dati   Jan    "  1011.     Int.  J.  4  J.     Due  v 
1914  to  1951.     Bond  debt  ol  dial  .  this  Issue.      let.  value  (est.).  $325,000 

Wayne  County  (P.  O.  Detroit),  Mich. — Bond  Sale — On 
May  23  the  8200,000  I',  road  bonds  mentioned  in  V.  92, 
p.  138,  were  awarded  to  the  Detroit  Trusl  Co.  a1  LOO. 1655. 
Denomination  $1,000.  Date  June  1  1911.  Interest  .June 
and  December.     Due  $100,000  June  1  in  1012  and  1913. 

Waynesboro  School  District  (P.  O.  Waynesboro),  Franklin 
County,  Pa. — Bond  Offering-  Proposals  will  be  received 
until  12  in.  June  26  by  J.  S.  Strickler,  Secy.  Hoard  of  Educa. 
for  $60,000  4%  tax-free  bldg.  bonds   voted    Nov.  8   1910. 

Denom.  * 500.  Date  July  i  1911.  Due  July  I  1911,  opt.  after  July  i 
M)2i).  Int.  .J.  &  J.  .'it.  local  banks.  Purchaser  to  pay  tor  printing  bonds. 
Certified  ohech  tor  1%  of  bonds  bid  Cor,  payable  to  Treasurer,  required. 

Webb  City,  Jasper  County,  Mo. — Bond  Election. — Accord- 
ing to  reports  an  election  to  vote  on  a  proposition  to  issue 
.$20,000  high-SCh.  impt.  bonds,  will  take  place  on  June  20. 

Webster  City,  Hamilton  County,  Iowa.—  Bonds  Voted. — 
The  proposition  to  issue  the  $2."), 000  electric-light  bonds  men- 
tioned in  V.  92,  p.  1271,  carried  at  the  election  held  May  22, 
it  is  stated,  by  a  vote  of  408  to  45. 

Wellington  School  District  No.  8,  Carbon  County,  Utah. — 
Bonds  Offered  by  Bankers. — In  their  circular  for  June  H.  T. 
Holtz  &  Co.  of  Chicago  are  offering  to  investors  $10,000  6% 
10-20-yr.  (opt.)  bonds. 

Denom.  $1,000.  Date  May  I  1911.  Int.  M.  &  N.  at  Kountze  Bros., 
N.  V.  Tot.  bond  debt,  this  issue.  Assess,  val..  $200,093.  Act.  val. 
(est.),  $500,000. 

Wellsburg  School  District  (P.  O.  Wellsburg),  Grundy 
County,  Iowa. — Bonds  Voted. — An  election  held  recently, 
it  is  stated,  resulted  in  favor  of  the  question  of  issuing 
$10,000  school-building  bonds. 

Wenatchee  School  District  (P.  O.  Wenatchee)  Chelan 
County,  Wash. — Bonds  Voted. — The  election  held  on  April  29 
resulted  in  favor  of  the  proposition  to  issue  the  $50,000 
funding  bonds  (V.  02,  p.  1196).     The  vote  was  32  to  17. 

Wendell  Graded  School  District,  Wake  County,  No.  Caro. 
— Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  15  by  Z.  V.  Judd,  Secretary  Board  of  Education  (P.  O. 
Raleigh),  for  the  $10,000  6%  coupon  bonds  mentioned  in 
V.  92,  p.  755.     Interest  semi-annual.      Maturity  30  years. 

Wessington  Springs,  Jerauld  County,  So.  Dak. — Bonds 
Voted. — A  proposition  to  issue  $7,000  5%  20-year  water- 
works-extension bonds  carried  by  a  vote  of  175  to  46  at  an 
election  held  on  April  18. 

Westbrook,  Cumberland  County,  Maine. — Bond  Offering. 

— Proposals  will  be  received  until  10  a.  m.  June  15  by  K. 

Jordan,  Treas.,  for  $25,000  4%  coup.  ref.  bonds. 

Denom.  S500.  Date  June  20  1911 .  Int.  J.  &  D.  at  First  Nat.  Bank  of 
Boston.  Due  $2,000  yearly  June  20  1021  to  1932  incl.  and  $1,000  June  20 
1933.  Bonds  are  exempt  from  taxation  in  Maine  and  will  be  delivered 
June  20  1911.  The  genuineness  of  the  bonds  will  be  certified  to  by  First 
Nat.  Bank.  Boston,  an  1  their  legality  approved  by  Ropes,  Gray  &  Gorham 
of  Boston,  whose  opinion  will  be  furnished  the  pureha  er. 

West  Concord,  Dodge  County,  Minn.—  Bond  Sale. — On 
May  1  the  $5,000  bonds  (V.  92,  p.  1196)  were  awarded  to 
the  Union  Investment  Co.  of  Minneapolis  at  par  for  5s. 
Date  May  1  1911. 

West  Lafayette,  Coshocton  County,  Ohio. — Bids  Rejected. 
— All  bids  received  on  May  1  for  the  $20,000  4%  coupon 
storm-water-sewer-systcm-construction  bonds  described  in 
V.  92,  p.  983,  were  rejected,  according  to  reports. 

Wetumka,  Hughes  County,  Okla. — Bonds  Voted. — Reports 
state  that  an  election  held  May  3  resulted  in  favor  of  the 
question  of  issuing  $10,000  school-building,  $10,000  water 
and  light-plant-extension  and  $5,000  city-hall  bonds. 

Willoughby,  Lake  County,  Ohio. — Bond  Sale. — On  June  5 
the  $27,000  4lA%  5%-yr.  (av.)  coup.  Euclid  St.  imp.  assess. 
bonds  (V.  92,  p.  1271)  were  awarded  to  Otis  &  Hough  of 
Cleve.  at  101.90  &  inf.— a  basis  of  about  4.11%.  Other 
bids  received  were  as  follows: 

Hayden,  Miller  &  Co.,  Cle.$27,472  fio  |  Tillotson&WolcottCo.,  Cle$27,391  50 
Seasoni?ood  &  Mayer.  Cin_  27,462  001  First  Nat.  Bk.,  Cleveland.  27.369  75 
Prov.Sav.Bk.&Tr.Co.,Cin.    27.391  50  |  Weil.  Roth  &  Co.,  Cincin.   27,304  00 

Winder,  Jackson  County,  Ga. — Bond  Election. — A  vote 
will  be  taken  on  a  proposition  to  issue  $21,000  5%  30-yr. 
sewer  bonds.     Denom.  $500. 

Winnsboro  Independent  School  District  (P.  O.  Winns- 
boro),  Wood  County,  Tex. — Bonds  Voted. — At  an  election 
held  recently  a  proposition  to  issue  $16,000  sch.-bldg.  bonds 
carried  by  a  vote  of  163  to  23. 

Winters,  Yolo  County,  Cal.  —Bonds  Voted.— An  election 
held  recently  is  said  to  have  resulted  in  a  vote  of  117  "for"  to 
41  "against"  a  proposition  to  issue  $28,000  sewer  bonds. 

Winton  School  District  (P.  O.  Jessup),  Lackawanna 
County,  Pa.— Bond  Sale.— On  May  2  the  $20,000  5%  12-yr. 
(av.)  coup.  bldg.  and  ref.  bonds  (V.  92,  p.  1197)  were 
awarded  to  Friedman  &  Co.  of  Phila.  at  101.075— a  basis 
of  about  4%%. 

Bond  debt.  Incl.  this  issue.  $26,000.  Floating  debt,  $6,813  57.  Assess. 
val.   1910,  $3,212,610. 

York  County  (P.  O.  Yorkville),  So.  Car.— Bond  Sale.— 
On  April  25  the  $60,000  Catawba  Township  and  $14,400 
Ebenezer  Township  5%  15-30-yr.  (opt.)  coup,  bonds  (V.  92, 
p.  983)  were  awarded  to  the  National  Union,  the  People's 
National  and  the  Loan  &  Savings  Bank  at  par. 


Youngstown  School  District  (P.  O.  Youngstown),  Ma- 
honing County,  Ohio. — Bond  offering. — Proposals  will  be 
received  until  12  in.  .bine  1!)  bv  the  Clerk  Hoard  of  Educa- 
tion for  $69,000  1  '•_,'  ,   coupon  bonds. 

Authority  Section  7,629  ol  I  Code.     Denomination  51,000.     In- 

terest semi-annually  at  the  Cltj  treasurer's  office.  Maturity  $23,000  on 
Sept.  !  In  each  ol  the  yeai  ;  1937,  1938  and  1939.  Bonds  to  be  delivered 
and  paid  tor  within  10  daysfrom  ice  of  bid.     Certified  cheek  for 

in  \,  of  bonds  bi;l  for  is  required.      Bids  must  be  unconditional. 


Amount. 

$100,000 — For  the  purchase  of  land 
for  factory  sites. 
318.000 — For   trunk   sewers. 
45,000— Site  for  fire-hall. 
55,000 — Exhibition     building. 
20.000 — For  city  stables. 
66,000 — For  park  purposes. 


Canada,  its  Provinces  and  Municipalities. 

Bannatyne  School  District  No.  1549,  Rural  Municipality 
of  Assiniboia  (P.  O.  Kirkfield  Park),  Man. — Debentures  Voted 
and  Sold.— We  are  advised  thai  the  $59,000  5%  school  bldg. 
and  site  debentures  mentioned  in  V.  92,  p.  1197,  were  unani- 
mously voted  on  May  20  and  that  the  issue  has  been  sold. 
Maturity  .bine  1931.  ' 

Barrie,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  in.  June  16  by  E.  Donnell,  Town  Treasurer, 
for  the   following   improvement  debentures: 

$1,000  .")",',  hospital  debentures,  dated  Jan.  9  1911.     Maturity  10  years. 
5,700  4  v;,  sever  debentures,  dated  April  3  11)11.     Maturity  10  years.  • 
4,300   I  ■  ■  ■  ,         er  debentures,  dated  April  :t  1911.     Maturity  30  years. 
Interest  annual.     Bonds  to  be  paid  tor  and  delivered  at  the   Bank  of 

Toronto  in   Barrie. 

Blairmore  School  District,  Alberta. — Debenture  Sale. — 
This  district  has  disposed  of  $5,000  debentures  to  the  Na- 
tional Finance  Co.  of  Regina. 

Brockville,  Ont. — Debenture  Sale. — An  issue  of  $13,471 
4H%  local-impt.  debentures  was  disposed  of  last  month  to 
G.  A.  Stimson  &  Co.  of  Toronto.  The  debentures  are  dated 
April  1910  and  mature  in  1931. 

Brownlee,  Sask. — Debenture  Sale. — Reports  state  that 
$4,000  6 x/2(%  15-year  debentures  were  recently  awarded  to 
the  National  Finance  Co.  of  Regina. 

Caledonia,  Sask. — Debenture  Sale. — An  issue  of  $9,000 
debentures  has,  it  is  stated,  been  awarded  to  the  National 
Finance  Co.  of  Regina. 

Calgary,  Alberta. — Loans  Authorized. — The  ratepayers, 
it  is  stated,  recently  authorized  the  following  loans,  aggre- 
gating $1,549,000: 

Amount.  Purpose.  Amount.    _  Purpose. 

$75,000 — New  central  lire  station. 
125,000 — Two  incinerators. 
20,000 — For  street  asphalt  and  pav- 
ing plant. 
40,000 — For  sewer  connections. 
60.000 — Extension      of     conduit 
system. 
245,000 — Extension  of  water  mains. 
380,000 — Extension    of      light     and 
power  plant. 

Darlingford  School  District,  Man. — Debenture  Sale. — An 
issue  of  $3,000  debentures  was  recently  sold  to  the  National 
Finance  Co.  of  Regina. 

Davidson,  Sask. — Debenture  Sale. — It  is  stated  that  the 
Nat.  Finance  Co.  of  Regina  has  been  awarded  $2,500  oV  ,, 
20-year  debentures. 

Englehart,  Ont. — Debenture  Sale. — C.  H.  Burgess  &  Co.  of 
Toronto  were  the  successful  bidders  last  month  for  $1,800 
5lA%  10-yr.  debentures. 

Estevan,  Sask. — Debentures  Voted. — The  election  held 
June  2  resulted  in  favor  of  the  question  of  issuing  the  $18,000 
5%  sidewalk  bonds  (V.  92,  p.  1456).  The  vote  was  83  to  14. 
Due  part  yrly.  for  20  years. 

Grant,  Sask. — Description  of  Debentures. — C.  H.  Burgess 
&  Co.  of  Toronto  advise  us  that  the  $12,000  debentures  due 
part  yearly  for  20  years  which  they  purchased  during  April 
(V.  92,  p.  1137)  carry  5Y2%  interest. 

Grimsby,  Ont.— Debenture  Sale. — The  "Monetary  Times" 
states  that  the  Ontario  Sec.  Co.,  Ltd.,  of  Toronto," has  been 
awarded  $9,000  5%  school  debentures.  Mat  nrity  part  yearly 
for  20  years. 

Humboldt,  Sask. — Loan  Election.— We  see  it  stated  that 
an  election  will  be  held  June  12  to  vote  on  a  by-law  to  borrow 
$2,500  to  improve  the  park. 

Debenture  Sale.— During  the  month  of  May  $1,500  6% 
7-install.  debentures  were  sold  to  C.  H.  Burgess  &  Co.  of 
Toronto. 

Innisfere,  Alta.— Debenture  Offering. — Proposals  will  be 
received  for  $3,000  debentures  repayable  in  10  installments 
of  principal  and  interest.     John  Marsh  is  Secretary-Treasurer. 

Lachine,  Que. — Debenture  Sale. — On  May  30  the  $145,000 
±lA%  40-year  debentures  (V.  92,  p.  1456)  were  awarded  to 
the  Provincial  Bank  of  Canada  at  99.01 .  The  following  bids 
were  received: 

Provincial  Bk.  of  Canada  $143,564  501  Wood,  Gundy  &  Co.,  TorSl  12,841  00 
Hanson  Bros..  Montreal.    143.477  50  |  Manchants'  Bk.  of  Can        1  12,100  00 

Kelwood    School    District    No.    1317,    Man. — Debenture 

Election. — To-day  (June  10)  this  district  will  vote,  it  is  stated, 
on  a  by-law  providing  for  the  issuance  of  $7,500  debentures. 
Kenora,  Ont.— Debenture  Sale.— The  Ontario  Sec.  Co., 
Ltd.,  of  Toronto  has,  according  to  reports,  been  awarded 
SI  10,000  5%  debentures.  Of  this  total  $125,000  mature  in 
30  yrs.  and  the  remainder.  $15,000,  is  payable  part  yearly  for 
30  years. 

Lansdowne,  Man. — Debenture  Election. — This  district  will 
present,  to  the  voters  to-day  (June  10)  a  by-law  to  issue 
$7,500  school  debentures,  according  to  reports. 

Laurier,  Sask. — Debenture  Sale. — According  to  the  "Mone- 
tary Times"  this  municipality  recently  awarded  $20,000 
5>^%  20-yr.  debentures  to  the  Nat.  Finance  Co.  of  Regina, 
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Lumsden,  Sask. — Debenture  Election. — A  proposition  to 
issue  $7,000  skating  and  curling-rink  debentures  will  be 
submitted  to  a  vote  on  June  14. 

Magog,  Que. — Debenture  Offering. — Proposals  will  be 
received  by  A.  Tourigny,  Secretary-Treasurer,  for  $110,000 
5%  debentures  in  denom.  of  $1,000  and  $25,000  4  3^%  de- 
bentures in  denom.  of  $250.  One  debenture  of  each  issue 
matures  every  six  months  in  May  and  November. 

Medicine  Hat,  Alberta. — Debentures  Voted. — Propositions 
to  issue  the  following  debentures  were  favorably  voted  upon 
at  the  election  held  May  26  (V.  92,  p.  1395): 
$33,500  cement-walk-construction  debentures.     Vote  114  to  2. 

4,000  plank-sidewalk-construction  debentures.     Vote  99  to  12. 
17,500  curb  and  gutter  debentures.      Vote  104  to  10. 

8,000  street-grading  debentures.     Vote  111  to  4. 

We  are  advised  that  the  debentures  will  probably  be  placed 
on  the  market  within  the  next  two  or  three  months. 

Loan  Election. — An  election  will  be  held  June  20,  it  is 
stated,  to  allow  the  voters  to  determine  whether  or  not 
$10,500  shall  be  borrowed  for  fire-protection  purposes. 

Morse,  Sask. — Debenture  Sale. — According  to  the  "Finan- 
cial Post"  of  Canada,  the  National  Finance  Co.,  Ltd.,  of 
Regina  recently  purchased  $6,000  5%%  debs,  due  in  15  yrs. 

Nanaimo,  B.  C. — Debenture  Sale. — Wood,  Gundy  &  Co.  of 
Toronto  have  purchased  $30,000  5%  20-year  debentures. 

Newmarket,  Ont. — Debenture  Sale. — This  municipality, 
according  to  reports,  has  awarded  an  issue  of  $5,000  4  3^% 
bonus  debentures  to  the  Ontario  Sec.  Co.,  Ltd.,  of  Toronto. 
Maturity  part  yearly  for  20  years. 

North  Vancouver,  B.  C. — Debenture  Sales. — Debentures 
amounting  to  $136,000,  bearing  5%  int.  and  due  in  50  years, 
were  recently  awarded,  according  to  the  "Monetary  Times", 
to  Wood,  Gundy  &  Co.  of  Toronto. 

The  above  paper  also  states  that  this  city  has  accepted  an  offer  from 
Aemilius  Jarvis  &  Co.  of  Toronto  for  an  issue  of  $750,000  4  %  %  debentures. 

Owen  Sound,  Ont. — Loans  Authorized. — We  learn  that  the 
election  held  May  6  (V.  92,  p.  1197)  resulted  in  favor  of  the 
following  43^%  20-year  debentures: 

$25,000  to  C.  S.  Lloyd  &  Co.  of  Toronto  to  build  a  factory  for  the  manu- 
facture of  baby  carriages.     Vote  1,561  to  72. 
;  25,000  to  the  Adams  Furniture  Co.  of  Toronto  to  locate  a  factory  here. 
Vote  1,631   to  25. 
15,000  to  Lake  &  Ward  to  locate  a  knitting  factory  here.     Vote  1,644  to  18 


Palmerston,  Ont. — Loan  Authorized. — A  by-law  has  been 
passed,  it  is  reported,  providing  for  a  loan  of  $10,000  to 
purchase  and  remodel  the  old  carriage  factory-building  for 
use  as  an  automobile  factory. 

Penticton,  B.  C. — Debenture  Offering. — Proposals  will  be 
received  until  6  p.  m.  June  16  by  Edward  Cannell,  Treasurer, 
for  $130,000  domestic  water-loan  and  $71,000  electric-light 
loan  5%  debentures.  Date  Dec.  31  1910.  Interest  semi- 
annual.    Maturity  40  years. 

Pincher  City,  Alberta. — Debenture  Sale. — An  issue  of 
$2,000  7%  10-install.  debentures  was  disposed  of  during 
April  to  C.  H.  Burgess  &  Co.  of  Toronto. 

Prince  Albert,  Sask. — Loan  Election. — An  election  will  be 
held  to-day  (June  10)  it  is  stated,,  to  vote  on  by-laws  provid- 
ing for  loans  of  $14,500  for  sewer  and  $46,000  for  a  new  fire- 
hall. 

Red  Deer,  Alberta.— Debentures  Voted. — The  issuance  of 
$10,500  5%  debentures  has  been  approved  by  the  ratepayers. 

Regina,  Sask. — Bids. — The  following  bids  were  submitted 
on  May  18  for  the  10  issues  of  4L|%  debentures,  aggregating 
$229,200,  awarded  to  Nay  &  James  of  Regina,  and  the 
$400,000  (not  $200,000  as  at  first  reported)  5%  street-rail- 
way 20-year  debentures  disposed  of  to  the  Royal  Securities 
Corp.,  Ltd.,  of  Toronto  (V.  92,  p.  1520.) 

$229,200        $400,000 
debentures,    debentures. 

Nay  &  James,  Regina 100.151 

Royal  Securities  Corp.,  Ltd.,  Toronto 98.63  104.57 

Aemilius  Jarvis  &  Co.,  Toronto 99.65  /4 K %   96.68 

15%      103.1O 

Dominion  Bond  Co.,  Toronto 99.10 

Hanson  Bros.,  Montreal 99.02 

Ontario  Securities  Co.,  Ltd.,  Toronto 98.755  I 

G.  A.  Stimson  &  Co.,  Toronto 98.75 

C.  H.  Burgess  &  Co.,  Toronto 98.51  104.11 

Canadian    Agency,    Edmonton 98.26  98.51 

Wood,  Gundy  &  Co.,  Toronto 98.16  97.81 

Dominion  Securities  Corp.,  Ltd.,  Toronto 97.93 

National   Finance  Co.,   Regina 97.11 

W.  A.  McKenzie  &  Co.,  Toronto 96.665 

Renfrew,  Ont. — Debentures  Voted. — Propositions  to  issue 
debentures  for  the  following  purposes  were  favorably  voted 
upon  May  10  (V.  92,  p.  1273):  $3,000  for  sewerage,  $25,000 
for  local   improvements  and  $3,200  to  construct  a  bridge. 


NEW  LOANS. 
$500,000 


Washington,  County,  Pa., 

Road  Improvement  Bonds 

Proposals  will  be  received  by  the  County  Com- 
missioners of  Washington  County,  Pennsylvania, 
until  noon,  THURSDAY.  JUNE  15TH  1911. 
to  be  opened  immediately  thereafter,  for  five 
hundred  thousand  ($500,000)  dollars  road  im- 
provement bonds,  all  dated  August  15th  1911, 
maturing  serially  $25,000  each  year  from  1912  to 
1931,  both  inclusive,  and  bearing  interest  at  the 
rate  of  4  per  cent  per  annum,  free  of  tax  in  Penn- 
sylvania. Principal  and  interest  payable  at 
County  Treasurer's  office,  Washington,  Pa.; 
bonds  to  be  numbered  from  1  to  500,  both  inclu- 
sive, and  to  be  delivered  to  the  purchaser  in  two 
lots,  the  first  lot  of  $300,000  to  be  delivered 
August  15th,  or  as  soon  thereafter  as  the  bonds 
can  be  ready,  and  the  second  lot  of  $200,000  to 
be  delivered  December  15th.  Certified  check 
made  payable  to  the  Washington  County  Com- 
missioners, in  the  sum  of  Ten  Thousand  Dollars, 
must  accompany  each  bid  as  a  guaranty  of  the 
faithful  execution  of  the  entire  contract.  Popu- 
lation of  the  county,  143,680;  assessed  valuation, 
$114,783,718;  bonded  debt,  including  this  issue, 
$1,887,000;  tax  levy  $3  25  per  $1,000.  The 
right  is  reserved  to  reject  any  or  all  bids. 

For  further  information  apply  to 

H.  R.  CAMPBELL, 
Chief  Clerk,  Washington,  Pa. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


Thomas    J.     Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

SEND   FOR    IJST 

19  South  La  Salle  St.,  CHICAGO 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS 

$208,000.00 

BEXAR   COUNTY, 

4>2r(  Court  House  Refunding  Bonds 

(County  Seat,  San  Antonio.) 

Sealed  bids  will  be  received  by  the  undersigned 
until  12  o'clock  noon,  MONDAY,  JUNE  26TH, 
1911,  for  the  purchase  of  $208,000  4lA%  Coupon 
Refunding  Bonds  of  the  denomination  of  $1,000 
each,  dated  July  1st,  1911,  maturing  July  1st, 
1951,  redeemable  at  the  pleasure  of  Bexar  County 
at  any  time  after  ten  years  from  their  date. 
Interest  payable  semi-annually,  on  the  tenth  day 
of  April  and  the  tenth  day  of  October  of  each  year. 

These  bonds  will  have  the  written  approval  of 
the  Attorney-General  of  the  State  of  Texas,  and 
their  legality  will  be  passed  upon  also  by  Messrs. 
Dillon,  Thomson  &  Clay,  of  New  York  City,  and 
a  copy  of  their  opinion  will  be  furnished  to  the 
successful  bidder,  and  they  will  be  registered  in 
the  office  of  the  State  Comptroller  of  Texas. 
They  will  be  engraved  under  the  supervision  of 
and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company, 
55  Cedar  Street.  New  York,  N.  Y. 

A  certified  check  for  two  per  cent  of  the  amount 
of  the  par  value  of  the  bonds  bid  for  must  accom- 
pany each  bid,  same  to  be  returned  to  unsuccessful 
bidders. 

No  bids  will  be  received  for  less  than  the  par 
value  and  accrued  interest  of  the  bonds  bid  for. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

The  bonds  will  be  delivered  to  the  purchaser 
or  purchasers  on  or  before  July  20th,   1911. 

Bexar  County  has  never  defaulted  in  payment 
of  obligations. 

Any  information  relative  to  said  bonds  will  be 
furnished  by  Frank  R.  Newton,  County  Clerk, 
San  Antonio,  Texas. 

P.   H.  SHOOK,  County  Judge, 

Bexar  County,  Texas. 


BLODGET  &  CO. 

BONDS 

00  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YOBK. 

STATE,   CITY  &  RAILROAD   BONDS 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    Now  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


NEW   LOANS 


$690,000 
TAC0MA  SCHOOL  BONDS 

Sealed  bids  for  $690,000.00  Bonds  of  Tacoma 
School  District  No.  10,  Pierce  County,  Washing- 
ton (for  school  buildings  and  sites) ,  will  be  re- 
ceived until  10  a.  m.  June  17,  1911.  Bonds  re- 
deemable in  20  years.  Denomination  $1,000.00. 
Principal  and  interest  payable  in  New  York  or 
Tacoma.     Interest  semi-annually. 

Bids  will  be  received  for  the  entire  issue,  money 
delivered  and  bonds  dated  as  follows:  $290,000.00 
July  1,  1911;  $200,000.00  January  1,  1912,  and 
$200,000.00  July  1,  1912.  Bids  will  also  be  re- 
ceived for  the  entire  issue,  $690,000.00,  dated 
and  delivered  July  1,  1911. 

Bidders  must  state  price  and  rate  of  interest 
(not  to  exceed  4  )4  % ) ,  at  which  they  will  purchase 
said  bonds,  and  accompany  the  bid  with  a  cer- 
tified check  of  one  per  cent. 

The  right  to  reject  any  and  all  bids  is  reserved . 
EDWARD  MEATH,  County  Treasurer. 

Tacoma,  Washington,  May  25,  1911. 


idrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY   WEDNESDAY 

Office.  No.  65  WILLIAM  STREET. 
Corner  Pine  Street. 


ESTABLISHED  188S 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


F.   WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bond* 

1312  FIRST  NATIONAL  BANK  BLDQ.. 
CHICAGO,  ILL. 
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We  arc  informed  that  these  debentures  will  probably  be 
placed  on  the  market  within  a  month  or  so. 

Richmond ,  Que . — Debenture  Election. — According  to  reports 
this  place  will  hold  an  election  to  vote  on  the  question 
of  issuing  the  following  debentures:  $20,000  municipal-hall; 
$25,000  water;  $3,000  coal-bunker;  $50,000  quarry;  $10,000 
dredge  and  $10,000  road  debentures. 

St.  Mary's,  Ont. — Loan  Election. — A  vote  will  be  taken 
to-day  (June  10),  it  is  stated,  on  a  by-law  providing  for  a 
loan  of  $5,000  to  construct  a  bridge. 

Saltcoats,  Sask. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  June  20  by  C.  E.  Boake,  Secretary- 
Treasurer,  for  $14,000  town-hall  and  $1,000  fire  debentures. 

Seaman,  Man. — Debenture  Sale. — The  Nat.  Finance  Co.  of 
llegina  has,  it  is  stated,  been  awarded  $5,000  debentures. 

Shell  River  Municipality,  Man. — Maturity  of  Debentures . — 
The  $30,000  5%  debentures  awarded  last  month  to  G.  A. 
Stimson  &  Co.  of  Toronto  (V.  92,  p.  1457)  were  issued  for 
road  purposes  and  mature  part  yearly  for  30  years.  They 
are  dated  April  1910. 

Snowflake  School  District  No.  1111,  Man. — Debenture 
Election.— Reports  state  that  an  election  will  be  held  to-day 
(June  10)  to  vote  on  a  by-law  to  raise  $8,000. 

Southampton,  Ont. — Loan  Authorized. — According  to  re- 
ports, a  by-law  providing  for  a  loan  of  $7,500  for  water-works 
carried  at  a  recent  election. 

Stettler,  Alberta. — Debenture  Sale. — The  four  issues  of 
debentures,  aggregating  $28,500,  offered  on  June  1  (V.  92, 
p.  1457),  were  sold  to  the  Dominion  Securities  Corp.,  Ltd.,  of 
Toronto  at  100.21  and  int.     The  following  bids  were  received: 


Dominion    Securities    Corp., 

Ltd  . ,    Toronto $28 , 560 

Brent,  Noxon  &  Co.,  Toronto  2N,r>r>l 
Can.  Deb.  Corp.,  Ltd.,  Tor  .  28,450 
W.  A.  Mackenzie  &  Co.,  Tor_    28,261 


The  debentures  are  dated  June  15  1911. 


Nay  &  James,  Regina $28,257 

Aemlllus  Jarvis  &  Co.,  Tor__  28,252 
Ontario  Securities  Co.,  Tor„.  28,107 
H.  O'Hara  &  Co.,  Toronto,  28,075 
C.  H.  Burgess  &  Co.,  Toronto   28,035 


Strathcona,  Alberta. — Debenture  Offering. — Proposals  will 
be  received  until  12  m.  June  15  by  Chas.  Ed.  K.  Cox,  Secre- 
tary-Treasurer, for  the  following  coupon  debentures,  aggre- 
gating $401,122: 


Amount.      Purpose —  Dale.  Maturity.  Int. 

$3,500. -Additional  City  Hall  Site May    13  1911  30  yrs.  5% 

30,000- .Extension  of  Sewers May    13  1911  40   "  5% 

1,500. .Sundry  Equipment  Public  Works.. May    13  1911  20    "  5% 

4,500.  .Permanent    Improvements May    13  1911  30    "  5% 

75, 000.. Power  House  Exten.  &  Machinery. _May    13  1911  30    "  5% 

37,000     Water  System   Extension May    13  1911  40    "  5% 

21, 500.. Electric  LlKht  &  Power  Extensions. May    13  1911  30    "  5% 

4,500.  .Purchase  of  Land May    13  1911  30    "  5% 

735     City's  Share  Concrete  Walks May    13  1911  20    "  5% 

5,500   .Fire  Hall  Sites  and  Equipment May    13  1911  30    "  5% 

50, 000  ..Hospital May    13  1911  40    "  5% 

5,000     Parks  Improvement May    13  1911  30    "  5% 

37, 387_- Park  Site Dec.   13  1910  40    "  4H% 

70,000,-East  End  Sewer .Dec.   13  1910  40    "  4«% 

55,000.  .Hospital Nov.     5  1907  40    "  5% 

Interest  half-yearly  at  the  Imperial  Bank  of  Canada  In  Toronto. 

Swift  Current,  Sask. — Debenture  Sale. — During  Apri 
$104,830  6%  20  &  30-install.  debentures  were  bought  by 
C.  H.  Burgess  &  Co.  of  Toronto. 

Thamesville,  Ont. — Loan  Election. — A  by-law  to  borrow 
$3,500  for  town-hall  purposes  will  be  submitted  to  a  vote 
on  June  12. 

Theodore,  Sask. — Debenture  Sale. — This  village,  it  is  re- 
ported in  the  "Financial  Post  of  Canada",  has  sold  $2,500 
debentures. 

Vancouver,  B.  C. — Loan  Election. — By-laws  aggregating 
$1,370,000  will  be  voted  upon  June  10,  it  is  stated,  for  the 
following  purposes:  sewers,  $750,000;  Clark  Drive,  $35,000; 
street  improvements,  $60,000;  water,  $115,000;  street-im- 
provements, $75,000;  water,  $75,000;  main  along  Seymour 
Creek,  $100,000;  grading,  blocking  and  planking,  $100,000; 
isolation  hospital,  $30,000;  jail,  &c,  $30,000. 

Watrous  School  District,  Sask. — Debenture  Sale. — Nay  & 
James  of  Regina  were  the  successful  bidders  for  $10,500 
5M%  debentures  due  part  yearly  for  30  years. 

Wetaskiwin,  Alberta. — Debenture  Sale. — On  May  29  the 
$58,136  78  5%  50-installment  local-impt.  sewer  debentures, 
described  in  V.  92,  p.  1457,  were  awarded  to  the  Ontario  Se- 
curities Co.,  Ltd.,  of  Toronto  at  98  and  accrued  int.  Other 
bids  received  were  as  follows: 

Aemilius  Jarvis  &  Co.,  Toronto_97. 13  1  H.  O'Hara  &  Co.,  Toronto 96.01 

Imperial  Bank 96.51   Canadian      Debenture      Corp., 

Wood,  Gundy  &  Co.,  Toronto.-96.51  [      Ldt.,   Toronto 94.83 

Whitewbod,  Sask. — Loan  Election. — Whether  or  not  $6,000 
shall  be  borrowed  to  construct  sidewalks  and  crossings  is  to 
be  decided  by  the  voters,  it  is  stated,  on  June  16. 


BOND  CALL. 


NOTICE  OF  REDEMPTION  OF  BONDS. 

Powell  County,  Montana 

The  Board  of  County  Commissioners  of  Powell 
County,  Montana,  to  Ail  Whom  This  Notice 
May  Concern,  GREETING: 
Notice  is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  July  1st, 
1911,  redeem  all  bonds  numbered  from  one  (1) 
to  thirty-two  (32) ,  inclusive,  of  the  bond  issue 
of  said  County  of  July  1st,  1901.  AH  holders 
or  owners  of  any  of  the  aforesaid  bonds  are 
required  to  present  the  same  to  the  Treasurer 
of  said  County  upon  July  1st,  1911,  at  his  office 
at  Deer  Lodge,  in  said  County,  for  payment. 
Upon  presentation  of  the  said  bonds  to  the  said 
County  Treasurer  upon  said  day  the  same  will  be 
redeemed  and  paid  in  full  with  interest  due 
thereon  up  to  that  date,  but  such  bonds  shall  not 
draw  interest  on  or  after  that  date,  and  all  owners 
or  holders  of  said  bonds,  or  any  thereof,  are 
hereby  notified  that  interest  upon  the  same  will 
cease  upon  the  date  aforesaid. 

ALBERT  BIEN, 

County  Treasurer, 

Powell  County.  Montana. 
Dated  May   19th,   1911. 


TW  STEPHENS  &  CO 

BANKERS 
2  WALL  STREET,  NEW  YORK. 


INVESTMENT    BONDS 


Interest  allowed  on  accounts  of 
Individuals  and  Corporations 

NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 

BONDS 


AM  Issues 


A.  H.  Bickmorc  &  Co., 

BANKERS 


10  Pin*  Street, 


New  York 


R.  T.  WiUon  &  Co. 

S3  WALL  STREET 
NEW  YORK 


NEW  LOANS. 


$150,000 

Dallas  County,  Alabama, 

ROAD  BONDS 

Sealed  bids  will  be  received  until  eleven  o'clock 
a.  m.  MONDAY,  JULY  3,  1911,  for  §150,000  of 
the  good-road  bonds  of  Dallas  County,  Alabama; 
said  bonds  run  for  thirty  years  from  July  1,  1910; 
bear  5%  interest,  payable  semi-annually,  July  1 
and  January  1,  in  New  York.  Said  bonds  will  be 
of  the  denomination  of  $500;  coupons  on  said 
bonds  to  July  1,  1911,  will  be  clipped  from  said 
bonds.  The  right  to  reject  any  and  all  bids  is 
reserved. 

P.  H.  PITTS,  Probate  Judge, 
•    •  Selma,  Alabama.  • 

$50,000 

Town  of  Milford,  Conn., 

4'  ,    Coupon  Bonds 

The  town  of  Milford,  Conn.,  ofler  for  sale 
$50,000  4%  coupon  bonds.  •  Denomination  $1,000 
each.  Interest  payable  semi-annually.  Bonds 
due  July  1  1936.  For  further  particulars'inquire 
of  ... 

SANFORD  HAWKINS,  •    ■    • 
Town  Treasurer. 


$30,000 
TARRYTOWN,  N.  Y., 

WATER  BONDS 

•  Sealed  proposals  for  $.10,000  installment  water 
bonds  will  be  received  by  (lie  undersigned  until 
RIGHT  P.  M.,  JUNK  :m  l  i)  U. -atlthe  lowest  rate 
of  Interest,  not  to  exceed  FIVE  (5)  PER  CENT 
per    annum. 

For  further  partlcul.ars\address  J.'Wyckofl  Cole, 
Village   Clerk,   T;irr.\  to\vn,S.Ncw   York. 


MUNICIPAL  BONDS 


safest  Investment 
k>own.  Yielding  from 


4%  to  6%  s,: 


ULEN    & 

BANKERS 


CO. 

CHICAGO 


Bank  and  Trust  Company  Stock* 

NEW  YORK  AND   BROOKLYN 
BOUGHT  AND  SOLD 

CLI NTON    GILBERT 

P  2  WALL  ST..   NEW   YORK. 


ACCOUNTANTS. 


HASKINS&  SELLS 

CERTIFIED  PUBLIC  ACCOUNTANTS 

30  Broad  Street,  New  York 


London,  E.  C,  30  Coleman  Street. 
CHICAGO  CLEVELAND 

Harris  Trust  Building  Williamson  Building 

ST.   LOUIS 
Third  National  Bank  Building 
PITTSBURGH  BALTIMORE 

Farmers'  Bank  Building  Equitable  Building 

ANNOUNCE  THE    REMOVAL  OF 

THEIR  CHICAGO  OFFICE 

TO  THE 

HARRIS  TRUST  BUILDING 

111  WEST  MONROE  STREET 

SUITE  1117-1120 

Telephone  Number  Unchanged — 

Central  3080. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 

JAMES  PARK  &   CO 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS.  INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations,  Financial  Statements, 

Periodical  Audita  and  Account  mg 


WE  BUY 

Entire  Traction  Properties  In 

PENNSYLVANIA 

George  B.  Atlee  &  Co. 

BANKERS 

119  S.  Fourth  St.  Philadelphia 
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Qvu&t  (&ttmv&nUs. 


mnu  states  rrosi  api  n  jnr  M, 


Chartered  1853 
45  and  47   WALL  STREET 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 

This  Company  acts  as  Exeoutor,  Administrator, 


$2,000,000.00 
$13,772,667.70 

Court  Depositary  end  In 


Guardian,  Trustee 
•*bt  recognized  trust  capacities 

!t  allows  Interest  at  ourrent  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates 
K*ru>orationa  and  Individuals. 

EDWARD  W.  SHELDON,  President. 

WILLIAM  M.  KINGSLEY,  V.-Pres.         HENRY  E.  AHERN,  Secretary. 

WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


TRUSTEES. 


*    Bayard  Cutting, 
:'.in  Rookefeiler. 
Uexander  E    On-, 
ViUlam  H    Macy  Jr 
Tiniam  D.  Sloane, 
'J'sstar  H    Schwab, 


JOHN   A.  STEWART. 
Frank  Lyman. 
James  StllliuaD, 
John  Claflln, 
John  J.  Phelps. 
Lewis  Cass  Ledyard, 
Lyman  J.  Gage, 


Chairman  of  the  Board. 
Payne  Whitney, 
Edward  W.  Sheldon. 
Chauncey  Keep. 
George  L.  Rives, 
Arthur  C.  James, 
William  M.  Klngsley. 


Wllllani  Stewart  Toil 
Ogden  Mills, 
Egerton  L.  Wlnthrou 
Cornelius  N,   Bliss,  Jr 


Fidelity  Trust  Company 

NEWARK,  N,  J. 

Resources  Over  $29,000,000 
Capiat!,  Surplus  and  Undivided  Profits,  Over  $9, 500,000 

&et«  &*  Exaevtoz,  Trustee,  Administrator  and  in  all  fiduciary  capacities 
Takes  entire  charge  of  Real  and  Personal  Estates.     Guarantees  Titles  *t 
%**J  Estate  throughout  Now  Jersey 

(ksaaral  Banking  and  Savings  Departments.  Bond  Department  t&> 
■Mfchasa  and  sale  of  municipal  and  public  utility  securities.  Safe  DepoafS 
Department. 


CENTRAL  TRUST  COMPANY 


of  NEW  YORK 
54  Wall  Street 


Capital  and  Surplus,   $18,000,000 
(of  which  $  1  7,000,000  has  been  earned^ 


Authorized  to  act  as  Executor,  Trustee,  Administrator  or  Guardian 

Receives  Deposits,  subject  to  check,  and  allows  Interest  on  Daily  Balance, 

Acts  as  Transfer  Agent,  Registrar  and  Trustee  under  Mortgages, 


CHARTERED    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  3Sth  Street, 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


Minots;  §3>untp  Company 

Home  Office,  206    La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  Is  "Prompt  Service*' 
both  in  the  handling  of  its  business  and  the  adjustment  of  it*  l"eses 


5Ctnxst  <£ctmp$cniz*. 


Manhattan 

Trvst 

Company 


Wall  Street   corner  Nassav 

Member  N,   Y.  Clearing  House 

Designated    Depositary    for    State, 
City   ana    Court    Funds. 

Allows  interest  on  Balances. 

Issues  Certificates   of   Deposit   pay- 
able as  desired. 

Temporary    Offices 

113     BROADWAY 


Mississippi  Valley  Trust  Co 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL,  SURPLUS    \  »o  KAn  nftn 
and  PROFITS j^O,0<m,UUU 
A  GENERAL  FINANCIAL  AND   FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vloe- President. 
William  Bagnell,  President  Bagnell  Timber  Oa>. 
John    I.    Beggs.   President    &    Gen.   Manager  St. 

Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock.  Secretary. 

Murray  Carleton,  President  Carleton  Dry  Goods  te> 
Charles  Clark. 

Horatio  N.  Davis,  President  Smith&Davls  Mfg.flB. 
John  D.  Davis,  Vice-President. 
David  R.  Francis,  Francis,  Bro.  *  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones,  President. 
Wm.  Q.  Lackey,  Vice-President  and  Bond  OttlM. 
W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  0». 
Nelson     W.    McLeod,    Vice-President    Grays»- 

MoLeod  Lumber  Co. 
Saunders  Norveil,  President  Stoves  &  Hardware 

Publishing  Co. 
Robert  J.  O'Reilly.  M.D. 
Win.  D.  Orthwein.  President  Wm.  D.  Ortbwete 

Grain  Co. 
Henry  W.  Peters,  President  Peters  Shoe  Co. 
H.  C.  Pierce,  Chairman  Board  Waters-PierceiOU»0» 
Henry  S.  Priest,  Priest  &  Boyle. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton,  President  Majestto  Mfg.  Co 
Julius  S.  Walsh,  Chairman  of  the  Board. 
RoUa  Wells. 

Industrial  Trust  Com pan> 

Providence*  R.  I. 

CAPITAL 53,000,000 

SURPLUS 3.000,000 

OFFICERS. 

Cyrus  P.  Brown.  President 

Arthur  L.  Kelley,  Vice-President 
II .  Martin  Brown,  Vice-President 
Otis  Everett,  Vice-President 

Joshua  M.  Addleman,  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Asst.  Treas. 
Frederick  B.  Wilcox,  Auditor 


BOARD   OF   D 

Samuel  P.  Colt,  Chairman 
Olncy  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addleman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
vyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


IRECTORS. 

Englehart  C.   Ostby 
J.  Milton  Payne 
Eben  N.  Littleiield 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapin 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearce 


1850  19" 

The    United    States  Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW  YORK 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  Preside bi 

Finance  Committee. 

CLARENCE  H.  KELSEY,  Pres.TitleSu.4TT.Oo. 

WM.  H.  PORTER,  Banker. 

BD.  TOWN3END.  Pres.Imp.  &  Traders  Nat.  Bk. 


Good  men.  whether  experienced  In  lite  Insur&ne* 
or  not.  may  make  direct  contracts  with  tola  Com- 
pany, for  a  limited  territory  If  desired,  and  seevrc 
tor  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  Insuring  an  Income  torJMt 
future.  Address  the  Company  at  Its  Home  Office 
No    277  Broadway.  New  York  City 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  totai 
bank  clearings  of  ail  clearing  houses  of  the  United  States  for  week  ending 
June  17  have  been  $3,148,252,223,  against  $3,245,364,543  last  week  and 
$2,977,065,486  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  June  17. 

1911. 

1910. 

Pet 
Cent. 

New  York 

SI. 524.429, 659 

144, 49!).  747 

122,939,178 

27,362.599 

232.545.079 

64,475.650 

13,515.413 

$1,440,198,021 

126,296,949 

121,039,205 

24,864,590 

231,743,932 

63,427,693 

13,638,805 

+  5.8 

Boston 

Philadelphia     

+  14.4 

+  1.6 

+  10.0 

+  0.3 

St.  Louis .- 

+  1.7 

—0.9 

§2,129,767,325 
488,073,081 

S, 2021, 209, 195 
476,018,943 

+5.4 

+2.5 

Total  all  cities.  5  days 

82,617,841,006 
530,411.217 

$2,497,228,138 
479,837,348 

+  4.8 
+  10.5 

Total  all  cities  for  week 

S3, 148  252.223 

82  977  0*5   111 

'18 

The  full  details  for  the  week  covere  i  by  the  aDOve  will  be  given  next  Sat- 
urday.    We  cannot  furnish  them  to-day,  clearings  being  made  up  by  th 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  oases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  June  10,  for  four  years. 


Clearings  at- 


Wcek  ending  June  10. 


1911. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo - 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Wheeling    

Trenton    

Reading 

Wllkes-Barre  ... 

Wilmington 

Harrlsburg 

York 

Erie 

Greensburg 

Chester 

Blnghamton 

Altoona 

Franklin 

Lancaster 


,949,220,624 

163,565.116 

49,081,893 

34,154,528 

9,891,138 

8,684,038 

5,811,281 

5,700,241 

2,622,30.") 

2,429.208 

1,531,179 

1,535.169 

1,483,151 

1. 508.090 

1,550,000 

1,250,000 

921,533 

834,702 

613,320 

549,700 

558,200 

427.252 

250,000 

1,155.146 


Total  Middle- 
Boston    

Providence 

Hartford .. 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell  _ 

V 

Total  New  Eng. 


1910. 


Inc.  or  | 
Dec.  1909. 


,074,449,420 

157,002,163 

51,668,147 

28.471.497 

9,335,428 

8.150.149 

6,528,168 

4.108,169 

2,751,458 

2,309,644 

1,807,426 

1,628,986 

1,030,638 

1,456,469 

1,575,225 

1,319,371 

994,047 

900,205 

500,170 

510,994 

499,300 

451.350 

338,537 

1,123,273 


2,245,391.414 

157,443,599 

7.495,000 

5.016.001 

2.754,327 

3,847,590 

1,893,910 

2,149,680 

1,238.801 

985,177 

633.021 

540.756 


—6.0  2, 

+  4.2 

—5.0 
+  20.0 

+  6.0 

+  6.5 
—  11.0 
+  38.7 

—4.7 

+  5.2 
—15.3 

—5.7 

—9.4 

+  7.7 

—1 

—5.2 

—7.3 

—7.3 

+  9.5 

+  7.6 
+  11. 

—6.0 
—26.2 

+  2.9 


,359,585.240 

149,902,468 

7,062,700 

3,935.123 

2,937,557 

2,140,715 

1,924.073 

2.278,110 

1,116.648 

986.378 

590,991 

565.979 


183.998,462      173.442.742 


—4.8 
+5.0 
+  6.1 

+  27.4 
—6.2 

+  79.2 
—1.6 
—5.7 

+  10.9 
—0.1 
+  6.0 
—2.7 


323,850,393 

132,486,881 

45,366,840 

27,271.508 

8.500,755 

6,774,835 

5,691,049 

3,992,013 

2,344.630 

1,908.849 

1,723,000 

1,451,526 

1,411,151 

1,376,548 

1,365,261 

1,084,530 

924,334 

049.13  1 

605,167 

554,788 

458,600 

389.105 

278.789 


1908. 


2.570,525.803 

168,885,136 

7,452,400 

3.536,611 
2,896,883 

2,312.000 
1,697,899 
1,677,503 
1,068,113 
976.409 
523.540 
602,785 


,158.450,353 

103,357,063 

38,057,643 

23,181,203 

7.747,050 

5,901,460 

5,268.415 

2,794.443 

2.194,582 

1.582,504 

1.292,952 

1,048,662 

1.397,736 

1,123,855 

1,247,804 

1.180.034 

795.449 

656.121 

557,836 

406,112 

465,900 

379,915 

293,740 


,359,987,438 

132.629.711 

0.313,000 

3,108,477 

2,248,961 

1.732,000 

1,692,894 

1,407.052 

975.323 

738.595 

446,397 

498,035 


Clearings  at — 


+  6.11     178,529,355      151,790.545 


Note.— For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Chicago 

Cincinnati . 

Cleveland 

Detroit. 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

EvansvlUe 

Kalamazoo 

Springfield,    Ill- 
Fort   Wayne 

Youngstown 

Lexington 

Rockford    

Akron 

Canton. 

Qulncy _. 

Bloomington 

South  Bend 

Springfield,  O... 

Saginaw 

Decatur 

Jackson  

Mansfield 

Danville 

Lima 

Jacksonville,   111 _ 

Ann  Arbor 

Adrian    

Lansing 

Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle    

Spokane 

Portland 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

San  Jose. 

North   Yakima.. 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha__ 

St.  Paul 

Denver _. 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka  

Davenport 

Cedar   Rapids 

Colorado   Springs 

Fargo    

Sioux  Falls 

Pueblo    _ 

Fremont 

Waterloo    

Helena 

Billings 

Aberdeen 

Hastings 

Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond    

Fort  Worth 

Galveston 

Memphis 

Nashville   

Savannah  

Norfolk , 

Jacksonville 

Birmingham 

Oklahoma 

Augusta 

Chattanooga   ._ 

Knoxvllle 

Utile  Rock 

Charleston 

Mobile 

Austin 

Macon 

Wilmington,  N.C. 
Jackson,  Miss. 

Meridian 

Vlckshurg 

Tulsa 

Muskogee 


1911. 


Week  ending  June  10. 

Inc.  or 
1910.  Dec.  1909. 


% 

264,879 

22,948 

19,314 

19.308 

12,614 

7.911 

5,627 

4.340 

2,855 

2.576 

2,374 

2.253 

727 

1,059 

1.047 

1,218 

892 

725 

1,312 

973 

691 

674 

661 

571 

575 

473, 

410, 

413 

452, 

354, 

162, 

194, 

67, 

338, 


049 
950 
'.157 
017 
749 
393 
500 
080 
303 
111 
S71 
822 
550 
059 
000 
132 
838 
000 
000 

ONI 

817 
1 89 
245 
017 
000 
709 
000 
788 
909 
615 
ooi 
826 
200 
75 1 


380.664.769 


105,564,328 


47,206,867 

19,076,835 

14,743,141 

9,884,008 

9,020,555 

7,459,605 

3.658,812 

2,580,457 

3,294,115 

2,963,179 

1,563,357 

1,800,099 

1,340,667 

1.748,147 

640,284 

899,304 

1,287,491 

047,522 

378.870 

1,201.581 

926.374 

131.207 

416,404 

185.000 


71,117, 

19,343, 

12,323. 

12,265, 

12,283, 

7,900, 

5,567, 

7,900, 

0.771, 

5.529, 

4,577, 

3.226, 

3.195, 

2.367 

1.912, 

1.081 

2.152 

1.932 

1,912 

1,84.8 

1.579 

5.588 

2,007 

039 

509 

275 

337 

718 

783 


S 

262.510.833 

22.746,900 

17,829.111 

16,935,338 

11,801,583 

9.214.001 

5,658,800 

4.307,885 

2.955.565 

2,607,911 

2,443,214 

2.021,748 

715,890 

1.289,226 

935,540 

1,049.724 

680.472 

786.396 

881,000 

1,000.000 

700,000 

578.427 

585.394 

515.469 

599,455 

426,198 

455.811 

423,357 

426,260 

295.642 

247.533 

198,371 

23,000 

Not  Included 

373,8527653 

42,823,452 

15.495,571 

11,071,994 

5,019.295 

9,395,074 

0,911,573 

5,447,690 

2,991,674 

1,389,445 

1,350.000 

800,000 

704,510 

643,462 

457.983 

555.063 

105,057,566 

45,265,354 

18,677.639 

15,420,422 

9,708,752 

9,614,392 

6,653.910 

3,985,070 

3,129,495 

2,819,424 

3,039.658 

1.744,856 

1,296,2  :  I 

1,443,191 
1,180,012 
785,940 
997,738 
950,000 
534.329 
380.043 
1,306,380 
733,103 
222.820 
51,1.73  1 
177.000 


133.153,941       130,642,108 


503 
642 
538! 
70S 
926 
000 
to; 
000 
752 
477 
222 
984 
648 
004 
1 64 
280 
234 
763 
770 
894 
170 
625 
394 
300 
,408 
,000 
I  II 


71,501.488 
17.958,635 

11,962.486 
12,681,996 

10,126,671 

7,153.599 
0.108.733 

0,007,500 

5,419,982 

4,112,000 
3,824,591 
2,822,932 
2,606,473 
2,588,881 
2,250.000 
1.810.458 
1.797.712 
1.007.001) 
1,884,977 
1.316.021 
1.410.1  15 
1,537,538 

820.000 
527.873 
5  10,000 
296,124 
290,750 
544  Not  Included 
959  Not  Included 


% 

+  0.9 
+  1.0 
+  8.3 

+  14.0 
+  6.9 

—14.1 
—0.5 
+  0.7 
—3.4 
—1.2 
—2.8 

+  11.5 
+  1.6 

—17.9 

+  11.9 
+  6.6 

+31.2 
—7.8 

+48.9 
—2.6 

—  1.2 
+  16.4 
+  13.2 
+  10.9 

—  .1 
+  11.1 
—10.1 

—2.3 

+  6.2 

+  20.0 

—34.4 

—1.8 

+  192.2 

In  total 


+  1.8 

+  3.5 
+  11.6 

—3.2 
—14.5 

+2.8 
—17.3 
24  2 

+  io!o 

+  5.2 
+  5.0 
+  1.8 
—0.6 

+21.8 
+  6.1 

—13.4 


+0.5 

+4.3 

+2.1 

—4.4 

+  1.8 

—6.2 

+  12.1 

—8.2 

—17.6 

+  10.9 

—2.5 

—10.4 

+38.9 

—7.1 

+  47.0 

—  18.6 

—9.9 

+  35.5 

+  21.2 

—0.3 

-8.0 

+  26.4 

—41.1 

—26.9 

+  4,5 

+  1.9 

—0.6 

+  7.7 

+  3.0 

—3.3 

+  21.3 

+  10.4 

—8.9 

+  17.9 

+  24.9 

+  34.5 

+  19.7 

+  14.3 

+  22.6 

—8.5 

—15.0 

—7.1 

4  19.7 

+  20.2 

I   \  5 

+  40.4 

+  12.0 

!  20.3.5 

+  222.9 

—0.1 
—7.1 

-I   10  0 

in  total 

In  total 


273,276.322 

26,074.600 

15,205.698 

14,218,079 

11.094,272 

8,225,984 

6,099.200 

3.504,823 

2,533,110 

2,503,423 

2,253,938 

1,795,487 

740,205 

1,013,768 

920,656 

908.637 

776,130 

644,291 

635,000 

566.199 

522.351 

496,420 

496.208 

481,336 

521,562 

446,650 

330,000 

389,358 

325,382 

276,543 

240,336 

208,079 

41,245 


370,765,294 

36,746,689 

13.570.458 

11,807,310 

3,790,296 

7,550,451 

5.570.561 

5,986,731 

1,967,576 

1,219,278 

1,117,000 


546,930 
516,151 
440,770 
431,562 


91.267,485 

44,260,634 

16,399,696 

15,289.204 

8.557.692 

8,678,076 

5,548,882 

3.504.858 

3,276,043 

2.599,634 

2,714,197 

1,488,630 

1.285,694 

1.105.322 

887,994 

692,265 

688.262 

005.000 

559.978 

398,070 

1,077739 
174,467 


119.852,337 

63.474.510 

15,134.887 

12,243,237 

11.374.559 

7.817,097 

0.923, 150 

5.002,408 

4,931,500 

4,341.799 

3.443,957 

3.133,716 

2,524,670 

2,004,989 

1,768,351 

1,800.000 

1,331.090 

1.771.086 

1.331.588 

1,541.622 

1.301.532 

1.200,742 

027.311 

750.930 

3  07.130 

302.000 

223.558 

226,009 


1908. 


s 

216,488.707 

21,842,500 

13,515,693 

14,117.829 

10,650.163 

7.339,221 

5,440,900 

3,338.346 

2,227,112 

1,951,197 

1,657.663 

1.871,917 

501,009 

881,980 

993,811 

606,128 

511,623 

662.425 

550.000 

443,680 

439,132 

471.924 

456.847 

378.061 


470.879 
300,000 
310,015 
370.723 
250,000 
203.261 
167.021 
41,912 


309.451,479 

31.527.794 

10.144,620 

8,640,243 

3,010,395 

6,005,840 

6,333,214 

4,029,605 

1,456,949 

836,614 

810,000 


442,701 
492,494 
452.000 
288.133 


75,277,782 

26,640,970 

16,282,887 

10,899,951 

7,547,558 

7,851.431 

4.637.706 

2,891.060 

1,956,144 

1,619,623 

1,294*215 

1,047,424 
859,350 
610.708 
642.865 
535,348 
485.000 
442.736 
292,114 

"  940~26~ 
201,302 


87.497,222 

67,098.939 

12,818.902 

10,937.211 

8.285,544 

3.938.157 

5.164.152 

4.575,887 

5,322,500 

4.517.796 

2.619,034 

2.964.507 

1.805,935 

1,489,989 

1, 800.000 

881.062 

1.184.797 

1,448.716 

1,270.384 

1.115.684 

1,105,226 

1.090,602 

529.275 

558,924 

286.900 

556.000 

'884*388 


196.591. 029      181,001,195       +8.6      156.210.040      133696.066 


Total  Southern 
Total  all 

Outside  N.  Y..  1^296.143.419  17249,13  '  o    '  \.  109,287TT99T~95S7"250,179 


3,245.364.513  3.323.5S1  I  3.493,150.592  2.110.700.532 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  June  number 
of  our  "Railway  Earnings"  Section.  In  this  publica- 
tion we  give  the  figures  of  earnings  and  expenses  for  the 
latest  month  of  every  operating  steam  railroad  in  the 
United  States,  big  and  little,  which  is  required  to  file 
monthly  returns  with  the  Inter-State  Commerce  Com- 
mission at  Washington — altogether  nearly  900  roads 
or  systems,  comprising  an  aggregate  of  about  240,000 
miles  of  line. 


THE  FINANCIAL  SITUATION. 
With  the  report  this  week  to  the  Senate  by  the  Com- 
mittee on  Finance  of  the  bill  to  promote  reciprocal 
trade  relations  with  the  Dominion  of  Canada,  the  reci- 
procity arrangement  made  early  in  the  year  between 
our  Government  and  that  of  the  Dominion  is  brought 
measurably  near  to  final  adoption.  The  Senate  com- 
mittee was  divided  among  itself,  and  made  no  recom- 
mendation either  favorable  or  adverse,  but  there  seems 
to  be  no  doubt  about  the  passage  of  the  bill  when  it 
reaches  a  vote  in  the  Senate.  With  such  a  trade  ar- 
rangement actually  in  force  between  the  two  countries, 
the  effect  upon  trade  conditions  in  both  can  hardly 
fail  to  be  highly  beneficial.  At  the  moment  there  are 
so  many  influences  tending  to  repress  business  activity 
in  the  United  States  that  the  whole  mercantile  com- 
munity is  looking  anxiously  to  Washington  for  early 
action  on  this  trade  measure,  in  the  expectation  that 
it  will  prove  a  first  step  in  bringing  about  trade  re- 
vival. 

Not  since  the  panic  of  1907  has  the  country  been  in 
such  urgent  need  of  a  quickening  influence  as  at  the 
present  time,  and  reciprocity  with  Canada  seems  likely 
to  furnish  such  a  quickening  force.  The  compact 
provides  for  the  free  admission  into  the  two  countries 
of  grain  and  many  other  necessaries  of  life,  and  also 
for  the  lowering  of  duties  by  both  countries  on  a  num- 
ber of  articles  of  manufacture.  As  a  result,  the  inter- 
change of  trade  and  commodities  will  be  very  greatly 
promoted,  which  is  tantamount  to  saying  that  there 
will  be  an  increased  flow  of  trade  into  each  country 
from  the  other.  Is  it  asking  too  much  to  urge  the 
Senate  (the  House  of  Representatives  having  already 
passed  the  bill)  to  be  reasonably  prompt  in  advancing 
to  passage  this  measure,  which  has  so  much  promise 
in  it  for  the  mercantile  and  business  world? 

Though  the  report  of  the  Senate  Finance  Committee 
on  the  matter  was  inconclusive,  it  served  in  a  striking 
manner  to  reveal  the  hollowness  of  the  professions 
of  the  radical  element  in  the  Senate — we  mean 
the  so-called  "insurgents."  These  insurgents  have 
always  posed  as  the  champions  of  the  people,  and 
have  preached  and  talked  against  the  greed  and  selfish- 
ness of  "special  interests."  They  have  declaimed 
against  trusts  and  monopolies,  and  have  charged  that 
the  army  of  consumers  throughout  the  country  was 
being  mulcted  for  their  benefit  and  aggrandizement. 
The  trade  proposal  with  Canada,  which  marks  an  im- 
portant step  towards  removing  the  burdens  that  have 
been  resting  on  the  consuming  classes,  furnished  an 
occasion  for  demonstrating  the  sincerity  of  their  con- 
victions. And  what  do  we  find?  Senator  La  Follette 
of  Wisconsin,  the  prince  of  radicals,  who  has  been 
loudest  of  all  in  proclaiming  his  love  for  the  people, 
files  a  minority  report  violently  protesting  against  the 
proposed  trade  arrangement. 


Every  one  will  recall  the  way  this  honorable  Senator 
has  been  denouncing  the  tariff  duties  on  manufactured 
goods — on  cotton, on  wool,  on  steel,  &c. — and  how  on 
occasions  he  has  worked  himself  into  a  frenzy  of  wrath 
and  excitement,  holding  up  to  public  scorn  the "robber 
barons,"  who  under  the  tariff  were  waxing  fat  at  the 
expense  of  the  consuming  masses.  He  always  in- 
sisted that  there  was  nothing  selfish  about  his  attitude. 
He  did  not  ask  for  a  reduction  of  duties  on  Eastern 
manufactured  goods  merely  for  the  benefit  of  the 
Western  farmer,  but  in  the  interests  of  the  entire  com- 
munity, all  of  whom,  he  contended,  were  being  in  equal 
degree  oppressed.  Some  close  observers,  however, 
have  not  failed  to  notice  that  though  Senator  La 
Follette  seemed  so  solicitous  regarding  the  welfare 
of  the  consuming  population,  he  never  evinced  any 
willingness  to  engage  in  a  crusade  against  the  duties 
on  agricultural  products,  which,  at  least  in  recent 
years,  have  operated  in  no  small  measure  to  increase 
the  cost  of  living. 

Of  course  the  Wisconsin  Senator  represents  a  dis- 
tinctively farming  community,  and  could  hardly 
afford  to  antagonize  his  own  constituents.  But  to  us 
it  has  always  seemed  inconsistent  that  the  Western 
farmers  should  be  so  strenuous  in  their  demands  for 
a  reduction  in  the  duties  on  manufactured  goods  when 
their  own  position  was  so  vulnerable  by  reason  of  the 
inordinate  duties  on  agricultural  products.  Not  only 
was  there  something  highly  selfish  in  such  a  proceeding, 
but  it  appeared  that  in  the  end  such  a  policy  must 
recoil  on  the  farmer  himself.  The  farmer  wanted 
lower  tariff  schedules  on  manufactures,  because  he 
thought  the  effect  would  be  to  reduce  the  price  of  these 
manufactures,  enabling  him  to  buy  cheaper.  Assum- 
ing, however,  that  he  realized  his  expectation  of  lower 
prices,  the  next  step  in  the  process  would  inevitably 
be  an  effort  to  reduce  the  cost  of  labor,  and  with  wages 
lower  the  operatives  would  be  quick  to  demand  a 
reduction  also  in  the  tariff  on  the  necessaries  of  life. 

It  is  idle  to  say  that  the  farmer  has  not  been  benefited 
by  the  duties  on  farm  products.  That  may  have  been 
the  case  twenty-five  or  thirty  years  ago,  when  popu- 
lation was  still  relatively  small  in  relation  to  the 
volume  of  the  country's  agricultural  productions.  It 
is  no  longer  the  case  to-day,  with  population  enorm- 
ously increased.  The  great  prosperity  which  farmers 
have  been  enjoying  in  recent  years,  and  the  high  level 
of  agricultural  prices  maintained  for  so  long,  is  testi- 
mony conclusive  on  this  point.  Until  this  last  season 
grain  prices  have  ruled  at  such  high  figures  and  the 
farmer  has  made  money  with  so  much  ease,  that  there 
has  been  no  inducement  for  him  to  increase  produc- 
tion. He  had  no  incentive  to  raise  1)4,  or  2  bushels 
where  he  had  previously  been  raising  one  bushel. 

In  every  other  branch  of  human  endeavor  the  pro- 
ducer has  had  to  increase  his  output,  and  produce 
more  units  than  before — not  merely  to  maintain  pros- 
perity but  to  preserve  his  existence.  The  farmer  has 
not  had  to  exert  himself  at  all,  owing  to  the  fact  that 
he  has  been  able  to  get  such  high  prices  for  his  prod- 
ucts. The  tariff  has  undoubtedly  been  responsible 
in  large  measure  for  this  state  of  things,  for  practically 
all  the  varied  products  of  the  soil  bear  high  tariff  duties. 
Wheat  has  on  several  occasions  within  recent  years 
sold  at  $1  50  per  bushel,  though  upon  the  other  side 
of  the  Canadian  border  there  were  millions  of  bushels 
that  might  have  come  into  the  United  States  except 
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for  the  prohibitive  duty  of  25  cents  a  bushel  imposed 
by  this  country  upon  imports  of  foreign  wheat. 
Just  think  of  the  position  of  the  Western  insurgents 
looking  complacently  upon  a  tax  of  25  cents  a  bushel 
upon  the  staff  of  life  and  at  the  same  time  keeping  up 
an  incessant  din  about  the  duties  upon  manufactured 
goods.  By  reason  of  this  duty  on  wheat  the  Canadian 
producer  found  it  cheaper  to  send  his  product  1 ,500  to 
2,000  miles  across  the  Continent  and  then  to  ship  it 
3,000  miles  across  the  ocean  to  Europe.  Sooner  or 
later  the  consuming  masses  were  sure  to  "get  wise," 
and  when  the  farmer  himself  through  his  representa- 
tives in  Congress  led  in  the  attacks  on  the  protective 
tariff  system,  he  was  simply  paving  the  way  for  an 
attack  on  the  duties  he  was  himself  enjoying.  Of 
course  reciprocity  with  Canada  is  a  long  way  from 
abandonment  of  the  protective  tariff  principle,  and 
there  are  very  few  people  in  this  country,  we  should 
judge,  who  would  favor  the  complete  abolition  of 
protective  tariff  duties.  But  when  those  who  pretend 
to  speak  for  the  farmers  begin  to  squeal  so  loudly  about 
such  a  manifestly  beneficent  proposition  as  a  trade 
agreement  with  Canada,  it  is  well  to  look  the  facts 
squarely  in  the  face. 

It  is  rather  amusing  to  find  that  the  only  reason 
the  Senator  from  Wisconsin  is  able  to  advance  for  his 
opposition  to  reciprocity  with  Canada  is  the  fear  that 
it  will  hurt  the  farming  interests.  After  having  so 
long  inveighed  against  the  greed  and  selfishness  of 
"special  interests,"  he  has  himself  become  openly  and 
avowedly  the  advocate  of  a  special  interest — the  agri- 
cultural producers.  Of  course  Mr.  La  Follette  still 
talks  against  trusts  and  monopolies  and  assumes 
to  have  other  grounds  of  objection  to  the  proposed 
Reciprocal  Trade  Agreement,  but,  boiled  down,  his 
argument  is  simply  the  expression  of  a  fear  that  the 
arrangement  will  work  adversely  to  the  interests  of 
farmers.  He  says  he  believes  in  reciprocity  with 
Canada.  But  he  designates  the  proposed  arrange- 
ment as  "an  executive  bargain,  the  terms  of  which  re- 
quire the  farmer  to  surrender  his  market  at  an  enor- 
mous loss  to  secure  valuable  concessions  to  a  few  pros- 
perous special  interests."  "President  Taft's  Canadian 
pact,"  he  declares,  "will  increase  the  profits  of  the 
railroads,  the  milling  interests  and  the  beef  trust." 
It  hurts  his  sensitive  nature  to  think  that  some  of  the 
American  roads,  and  particularly  the  roads  controlled 
by  James  J.  Hill,  will  get  a  little  extra  traffic  as  a  result 
of  such  a  trade  agreement.  Here  is  some  of  his  talk 
on  that  point:  'The  railroads,  particularly  the  Hill 
line,  has  15  or  20  branches  extending  far  up  into  the 
wheat-producing  sections  of  Canada.  Mr.  Hill  is  one 
of  the  strongest  supporters  of  the  President's  pact. 
He  hungers  for  the  big  tonnage  to  flow  from  Canadian 
wheat  fields  into  a  free  American  market.  The  effect 
of  this  competition  on  our  farmers  does  not  concern 
him.  There  will  be  no  reduction  in  his  international 
freight  rates." 

It  will  be  evident  how  hard  driven  for  arguments 
the  opponents  of  trade  reciprocity  with  Canada  are, 
when  they  are  obliged  to  resort  to  twaddle  of  this 
kind.  He  declares  that  the  agreement  is  not  in  the  in- 
terests of  the  consumer.  "Relief  from  the  high  cost 
of  living  is  not  to  be  found  in  such  a  tariff  compact  as 
that  represented  in  the  ponding  bill.  What  avails  it, 
for  example,  to  bring  the  supply  of  Canadian  wheat 
and  cattle  and  sheep  into  our  country  free  when   we 


still  must  pay  the  same  price  for  flour  to  our  millers 
and  the  same  price  for  dressed  meats  to  our  packers. 
It  is  not  the  farmer,  it  is  not  the  consumer,  for  whom 
these  negotiations  were  made.  It  was  made  to  benefit 
the  railroad,  the  miller,  the  packer,  the  newspaper 
publisher." 

Mr.  La  Follette,  still  a  friend  of  the  consumer,  tells 
us  that  he  has  a  scheme  of  his  own  for  reducing  the 
cost  of  living  "by  revising  downward  a  few  of  the 
most  excessive  schedules,  such  as  manufactured  wool, 
cotton,  sugar,  iron  and  steel."  Thus  this  "insurgent," 
who  has  been  incessant  in  his  attacks  on  the  railroads, 
on  tariff  trusts  and  monopolies,  and  upon  accumulated 
wealth,  remains  true  to  his  original  instincts.  He  is 
willing  to  lead  anywhere  and  everywhere  so  long  as 
his  special  fondling, the  agricultural  community, is  left 
unscathed.  "Why  cut  off  the  low  duties  on  farm 
products  that  oppress  nobody  and  leave  untouched  the 
flagrantly  high  and  burdensome  duties  on  trust-made 
necessities  ?  "  he  asks.  If  Senator  La  Follette  had 
a  bit  of  humor  in  him,  we  could  imagine  him  chuckling 
after  delivering  this  sentence.  To  speak  of  a  tax  of 
25  cents  a  bushel  on  wheat^on  potatoes,  on  peas,  of  30 
cents  on  barley,  &c,  as  "low  duties  that  oppress 
nobody,"  is  to  inject  an  element  of  the  ridiculous  into 
the  discussion,  whether  this  leader  of  the  insurgents  is 
cognizant  of  the  factor  not.  The  saving  feature  about 
Mr.LaFollette's  minority  report  is  that  it  will  put  him 
in  his  proper  light  as  a  boastful  opponent  of  what 
he  himself  delights  in  calling   "special  interests." 

New  high  records  in  our  foreign  trade  were  made  in 
both  exports  and  imports  in  May  1911,  according  to  the 
official  figures  issued  from  Washington  on  Wednes- 
day. That  is  to  say,  the  outward  flow  of  merchandise 
for  the  month  was  much  larger  than  in  the  correspond- 
ing period  of  any  earlier  year,  and  imports  of  com- 
modities also  reached  a  somewhat  greater  value  than 
ever  before  in  May,  recording  an  increase  of  4J^ 
million  dollars  over  the  total  for  the  month  in  1907. 
The  net  result  of  the  months'  foreign  trade  is  an 
export  balance  of  22^  millions,  as  against  1234  millions 
in  1910  and  1%  millions  in  1909.  It  is  also  worthy 
of  note  that  our  manufactured  products  were  an 
important  item  in  swelling  the  export  total.  In 
addition  to  a  gain  of  123^  millions  in  crop  products  and 
other  chief  staples,  there  was  an  increase  in  other  com- 
modities of  about  10  millions,  making  the  total  of  all 
exports  for  the  month  $153,261,278,  which  compares 
with  $131,083,890  in  1910,  only  123  1-3  millions 
and  113^8  millions,  respectively,  in  1909  and  1908  and 
the  previous  May  record  of  $134,759,068  in  1907. 
For  the  five  months  of  the  calendar  year  the  merchan- 
dise outflow,  at  $846,242,171,  was  1693^  millions  in 
excess  of  1910,  and  for  the  eleven  months,  at  $1,- 
907,041,830,  is  290  millions  higher  than  for  1909-10 
and  3613^  millions  higher  than  for  1908-09.  It  is 
evident  from  these  figures  for  the  eleven  months  that 
for  the  full  fiscal  year  ending  June  30  our  merchandise 
exports  will  well  exceed  2,000  million  dollars. 

Imports  of  merchandise  for  May  reached  $130,- 
677,753,  against  $118,837,907  in  the  month  of  1910, 
and  $116,060,535  in  1909,  with  the  previous  record 
total  for  May  $126,512,106  in  1907.  For  the  five 
months  the  inflow  of  commodities  aggregated  (ill J^g 
millions,  falling  behind  the  corresponding  period  of 
L910  by  only  38  millions  and  for  the  eleven  months 
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of  the  fiscal  year  1910-11  they  were  $1,405,282,514, 
or  only  31  %  millions  less  than  in  1909-10  and  218 
millions  more  than  in  1908-09.  While  our  exports 
of  manufactures  continue  to  expand,  the  inflow  of 
materials  used  in  manufacturing  show  a  quite  im- 
portant decline  this  fiscal  year.  Particularly  is  this 
true  of  India  rubber  and  hides  and  skins,  which  were 
imported  to  a  phenomenal  extent  in  1909-10. 

The  export  balance  in  the  country's  favor  for  May 
reached,  as  already  stated,  22^  millions  the  present 
year.  For  the  five  months  of  the  calendar  year  the 
balance  is  204  millions,  which  compares  with  an  import 
balance  of  2^g  millions  in  the  like  period  of  1910  ind 
an  export  balance  of  7734  millions  in  1909.  For  the 
eleven  months  of  the  fiscal  year  1910-11  the  export 
balance  reaches  501 K,  against  only  180  millions  the 
previous  year,  358  millions  in  1908-09  and  643  millions 
in  1907-08 — the  record.  The  gold  movement  during 
May  netted  an  export  balance  of  $1,802,409.  For 
the  eleven  months  of  1910-11,  however,  we  received, 
net,  $49,403,101,  which  contrasts  with  a  net  outward 
flow  of  $78,200,880  in  the  previous  year  and  $41,- 
549,118  in  1908-09.  In  1907-08  there  was  a  balance 
of  imports  of  $81,081,442. 


The  Transvaal  continued  in  May  the  excellent 
showing  in  gold  production  noted  in  earlier  months  of 
the  current  calendar  year.  The  May  result,  in  fact, 
established  a  new  high  record  in  monthly  product, 
although  it  fell  a  little  short  of  the  average  per  diem 
yield  of  April.  In  other  words,  the  aggregate  output 
for  May  (31  days),  at  685,951  fine  ounces,  compares 
with  667,714  fine  ounces  for  April  (30  days),  the  per 
diem  rate  having  been  22,127  and  22,257  fine  ounces, 
respectively.  In  May  1910  the  aggregate  yield  was 
only  634,170  fine  ounces  (20,457  daily)  and  in  1909 
reached  624,498  (20,145  daily).  For  the  elapsed  five 
months  of  1911  the  Transvaal  mines  have  yielded  a 
total  of  3,291,585  fine  ounces,  or  257,261  fine  ounces 
(nearly  83^%)  more  than  for  the  same  period  of  1910, 
271,155  fine  ounces  more  than  in  1909  and  over 
450,000  more  than  in  1908. 

The  special  election  in  Bayonne  on  Tuesday,  upon 
the  question  of  adopting  locally  the  commission  form 
of  government  according  to  the  new  law,  has  resulted 
surprisingly  in  two  respects,  of  which  the  first  is  the 
closeness  of  the  vote,  which  is  reported  as  2,234 
affirmative  and  2,236  negative.  Two  ballots  were 
thrown  out  as  technically  defective;  if  those  two  are 
admitted  at  the  official  count  and  prove  to  be  affirma- 
tive, it  is  suggested  that  this  makes  a  tie  and  will 
require  a  new  election.  That  deduction,  however, 
appears  to  be  unfounded,  for  the  burden  of  proof 
was  laid  on  the  advocates  of  the  scheme  and  the  law 
named  two  conditions;  that  they  must  secure  a  vote 
equal  to  30  per  cent  of  the  last  total  vote,  and  must 
secure  a  majority  as  well.  An  equal  division  of  the 
vote  cast  clearly  fails  to  comply  with  the  conditions. 

The  size  of  the  total  vote  and  the  energetic  interest 
aroused  form  the  other  surprise.  Notwithstanding 
the  supposed  impracticability  of  getting  people  to 
trouble  themselves  over  a  special  election,  the  total 
was  nearly  two-thirds  of  the  last  regular  election 
total.  Trenton  is  to  make  her  choice  on  next  Tuesday 
and  Hoboken  a  week  after,  with  a  list  of  other  cities 

o  follow;  the  size  and  closeness  of  the  Bayonne  vote 


will  naturnally  intensify  the  exertions  of  both  sides 
and  make  it  more  probable  that  some  cities  will  try 
the  six-years'  experiment. 

The  restless  feeling  which  is  so  evident  on  every 
hand  and  the  unthinking  notion  that  the  people  do 
not  now  have,  and  therefore  must  arouse  themselves 
to  secure,  control  of  public  affairs  are  in  favor  of 
trying  the  experiment.  This  is  aided  by  a  feeling 
that  conditions  are  so  bad  that  they  could  hardly  be 
worse  and  it  may  be  well  to  give  another  scheme  a 
trial.  Doubtless  this  feeling  accounts  for  the  action 
of  thousands  of  sober-minded  voters  who  do  not 
make  their  living  out  of  politics  and  might  be  slow 
to  take  the  affirmative  upon  such  a  scheme  as  a  mere 
academic  proposition.  The  efforts  of  the  women  in 
Bayonne  are  referable  to  this  same  conviction  that 
change  in  form  might  bring  some  improvement  in 
results;  they  support  this  scheme  as  they  have  sup- 
ported prohibition  in  some  other  places.  On  the 
other  hand,  it  is  significant  that  the  policemen  and 
firemen  voted  almost  solidly  "No"  in  Bayonne,  arguing 
that  they  are  as  well  off  now  as  they  can  reasonably 
foresee  and  might  suffer  by  any  change.  Here  we  sea 
a  "class"  vote  cast  selfishly,  on  the  assumption  that, 
on  the  whole,  the  voters  are  more  liable  to  lose  than 
to  gain  by  a  new  plan,  which  is  offered  as  promising 
to  make  for  the  general  good.  The  ordinary  voter 
will  subordinate  the  general  to  the  individual  good,  if 
he  thinks  his  own  is  directly  concerned;  this  is  in 
human  nature,  and  human  nature  will  not  be  re- 
generated by  statute.  The  more  largely  municipalities 
are  brought  into  public  ownership  and  operation,  the 
larger  and  more  impenetrable  the  phalanx  of  voters 
who  work  politically  for  their  own  jobs,  and  for  easy 
jobs.  The  certainty  of  creating  a  solid  vote  to  which 
the  demagogue  will  cater  ought  to  be  some  check  uporL 
the  disposition  to  continually  enlarge  governmental 
undertakings. 

The  subscription  lists  for  the  Chinese  railroad  loan 
which  were  not  to  have  been  closed  until  Monday,, 
were  closed  yesterday.  It  was  authoritatively  stated 
that  the  American  allotment  of  $7,500,000  had  been 
subscribed  several  times ,  and  the  issue  is  being  traded 
in  at  a  premium  over  the  bankers'  price  of  97.  Offer- 
ings of  similar  amounts  have  been  made  in  London, 
Paris  and  Berlin,  where  the  lists  were  also  promptly 
closed.  There,  as  here,  preliminary  dealings  are  re- 
corded at  an  appreciable  advance  over  the  issue  price. 
Into  the  details  surrounding  this  loan  it  is  unnecessary 
to  enter,  particularly  as  a  very  full  statement  dealing 
with  the  terms  is  printed  in  another  part  of  this  issue. 
It  may  fittingly  be  remarked,  however,  that  the  trans- 
action marks  the  opening  of  a  new  epoch  in  American 
banking.  This  is  the  first  time  our  bankers  have  been 
admitted  to  the  concert  of  European  banking  syndi- 
cates for  handling  foreign  government  loans.  Credit 
for  this  achievement  is  shared  equally  by  President 
Taft's  Administration  and  by  the  influential  partici- 
pants, J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.,  the 
First  National  Bank  and  the  National  City  Bank. 
The  United  States  was  entitled  to  consideration  at  the 
hands  of  the  Chinese  Government,  for  no  other  nation 
has  proved  a  more  loyal  and  disinterested  friend  to  the 
Chinese  Empire  in  times  of  trouble  as  well  as  in  times 
of  peace.  The  development  of  Asia  is  destined  to  be 
one  of  the  outstanding  achievements  of  the  twentieths 
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century,  and  it  is  well  that  America  should  have  equal 
privileges  with  European  countries  which  have  done 
less  lor  the  Empire  in  its  initial  stages  of  progress. 
The  building  of  railroads  must  play  an  important  part 
in  the  opening  up  of  Chinese  territory,  and  since 
America's  railroad  system  is  acknowledged  to  ho  the 

best  in  the  world,  it  is  peculiarly  fitting  that  this 
country  should  have  every  legitimate  opportunity  to 
participate  in  the  creation  of  an  efficient  system  or 
systems.  Our  Government  and  bankers  have  not  only 
secured  adequate  recognition  in  this  instance,  hut  have 
made  definite  arrangements  to  join  the  three  nations 
already  mentioned  in  future  Chinese  financing.  The 
enthusiastic  reception  of  the  first  offering  of  Chinese 
bonds  is  a  happy  climax  to  the  long-drawn-o 
tiations.  In  view  of  the  terms  granted,  i1  would  have 
been  strange  indeed  had  American  inv  no1  come 

forward   very   willingly    with    generous    subscriptions. 
It  is  seldom  that  a  government  loan  can  be 
to  yield  5%  or  better. 

Another  loan  possessing  novel  and  \-iy   interesting 
features  has  excited  widespread  attention  thi 
although   in    this   case   the   issue    is    a    national     not 
an  international  one.     We  refer,  of  con  i  the  sale 

of  $50,000,000  3%  bonds  for  the  purpose  of  meeting 
part  of  the  expense  incurred  by  the  United  .State    in 
building   the    Panama   Canal.     The   subscription   list 
does  not  close  until  4  o'clock  this  afternoon,  but  as  long 
ago  as  last  Saturday  it  was  reported   that  about  900 
bids  hud  been  received  by  the  Secretary  of  the  T 
ury.     It  may  he  safely  assumed  that  the  total  will  con- 
tinue   to    be    swelled    until    the    last    moment.      The 
response;   by    individual    investors    has    exceeded    the 
most  sanguine  expectations  of  the  Treasury   Depart- 
ment.    A  great  many   of  the  subscriptions   will,  no 
doubt,  be  found  to  range  from  $100  to  SI. 000,  while 
another  large  quota  is  likely  to  range  from  S2.U00  to 
$10,000.     Indeed,  the  Treasury  officials  are  hopeful 
that  the  applications  from  citizens  of  small  and  moder- 
ate means  will  be  sufficiently  numerous  to  absorb  the 
greater  part,  if  not  the  whole  of  the  issue.     The  wide 
distribution  of  Federal  bonds  among  the  people  is  in 
the  highest  degree  desirable,   as  can  he   realized  by 
anyone   who   will   give   the   subject    serious   thought. 
Those  having  their   capital   invested   in  Government 
securities  liable  to  fluctuations  in  market  value    are 
more  likely  to  avoid  clamoring  for  revolutionary  legisla- 
tive nostrums  than  voters  having  no  pecuniary  in; 
at  stake.     Moreover,  ownership  of  Gove  nment  securi- 
ties is  apt  to  encourage  taking  a  livelier  interest  in 
national  affairs.     For  these  ;■    !  other  reasons  it  i 
to  be  regretted  that  ouj   largest    financial  institutions 
have  expressed  their  intention  to  refrain  from  attempt- 
ing to  secure  a  monopoly  of  the  new  bonds  by  bidding 
high  prices.     From  what  can  he  gathered  in  the  leading- 
banking  circles,  the  bids  for  huge  blocks  art1  unlikely 
to  bo  as  far  above  par  as  the  bonds  have  this  \ 
reached  on  the  Broad  Street  curb  market.     'Hie  quo- 
tation  there,   after   having   touched    103    la 
receded  a  little  in  the  first  half  of  this  week,  bul  since 
then  ;t   new   maximum   of   103J^   has  been    recorded. 
The   dealings   are   said    to   have   been    influenced    by  ! 
speculation.     The  task  of  opening,  classifying,  click- 
ing up  and  tabulating  such  an  enormous  numb 
applications  will  occupy,  it  is  expected,  several  days. 
but  the  Secretary  of  the  Treasury  hopes  to  be  able  to 


announce  the  awards  some  time  next  week.  Invest- 
ment houses  are  hopeful  that  the  success  of  the  loan 
will  give  a  strong  stimulus  to  the  general  bond  market. 

The   long-threatened   strike   of  seamen  was  formally 
declared  at  the  principal  British  ports  on  Wednesday 
evening,    and    efforts    were    also    made    to    have    the 
movement  become  international,  though,  in  the  natural 
order  of  things,  such  a  maneuver  failed.     The  seamen's 
professional  agitators  have  sought,  to  beguile  their  sup- 
porters into  believing  that,  immediately  a,  signal  was 
given,  sailors,  dock  employees,  and  others  engaged  in 
marine  transportation  work  in  various  countries,  would 
throw   up   their   positions.     What  actually   happened 
ihat     the    seamen's    organization    at    Hamburg 
announced  that  the  Germans  would  not  participate  in 
an  international  strike;  at  Antwerp  a.  so-called  strong- 
hold   of   unionism,    few  sailors    left  their    ships,    and 
at   places  were  easily  filled,  so  that  sailings  were 
as    usual;     at    Rotterdam,    another    important 
centre,  the  strike  was  a  complete  failure;     New  York 
was  not  affected  in  the  slightest,  and  even  in  England 
and  Scotland  there  was  no  general  cessation  of  work. 
Several    companies,    including    the    White    Star    and 
Canadian   Pacific,  granted  all  employees  an  advance 
of  $2  50  per  mouth,  or  half  the  increase  which  had  been 
demanded,  and  other  lines,  notably  the  Cunard,  may 
make  similar  concessions.     European  crews  contract 
for  round  trips;  hence  dure  has  been  no  quitting  of 
work  by  those  visiting  American  ports.     Threats  have 
been  made,  however,  of  a  general  strike  of  our  coast- 
wise  seamen,    but    the    principal   lines    anticipate   no 
concerted  action  or  serious  trouble!     The  whole  mo\  e- 
ment   for   an    "international    strike   of   seamen"    has 
proved  futile,  as  confidently  predicted  a  week  or  two 
ago.     Why  seamen  in,  say,  Hamburg,  .should  desert 
their  posts  simply  because  certain    crews  in  London , 
Liverpool    or  Glasgow  happened  to  be  dissatisfied  is 
not  easily  comprehended.     Surely  justice  to  employers 
demands  that,  if  they  treat  their  men  to  the  latter's 
satisfaction,    no    outside    parties    should    be    allowed 
to  interfere  with  a  view  to  creating  friction.     Justice 
having  failed  to  stop  the  "sympathetic"  strike,  pru- 
dence, or  self-interest,  may  prove  more  effectual,  for 
such  tactics,   whether  attempted  in   France  or  else- 
where,   have   invariably   resulted   disastrously  to   the 
unions.     The  question  of  improving  the  conditions  of 
service  at  sea  is  primarily  one  for  adjustment  between 
each  company  and   its  men  and  is  not  adapted  for 
sweeping  international   action.     Happily,   most  lines 
have   in   recent   years   voluntarily   instituted    reforms 
calculated  to  enhance  the  welfare  and,  as  a  corollary, 
the  efficiency  of  their  employees. 

Harmony  has  taken  the  place  of  bitterness  in  Mexi- 
can affairs  through  the  formation  of  a  triumvirate  by 
the  three  most  popular  mid  powerful  men  in  the  repub- 
lic, Francisco  I.  Madero.  the  successful  leader  of  the 
revolt  against  Diazism;  Francisco  L.  de  la  Barra, 
formerly  Mexican  Ambassador  at  Washington  and 
now  Provisional  President  of  Mexico,  and  General 
Bernardo  Reyes,  the  influential  military  officer  who 
was  expected  to  oppose  Madero.  The  almost  uni- 
versal popularity  of  the  insurrecto  victor,  his  readiness 
to  co-operate  with  progressive  members  of  the  old 
regime,  his  apparent  determination  to  work  for  the 
welfare  of  the  nation,  and  his  subordination  of  selfish, 
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domineering  demands,  have  combined  to  mark  Fran- 
cisco Madero  as  the  logical  successor  of  the  iron-handed 
statesman  he  overthrew.  No  effective  opposition  to 
Madero's  candidacy  for  the  presidency  is  apprehended. 
He  has  proved  himself  a  diplomatic  as  well  as  a  military 
strategist.  The  temporary  President,  who  enjoys 
the  confidence  of  many  Mexicans ,  and  is  well  regarded 
at  Washington  and  other  foreign  centres,  has  consented 
to  become  Minister  of  Foreign  Affairs  should  Madero, 
as  is  confidently  anticipated,  be  elected  the  next  Con- 
stitutional President.  Instead  of  General  Reyes  prov- 
ing a  stumbling  block  to  peace,  he  has  been  won  over 
by  the  indomitable  Madero  and  will  accept  office  as 
Minister  of  War.  Mexico  should  thus  be  on  the 
threshold  of  a  new  era  of  rational  progress  politically, 
along  the  democratic  lines  of  her  Constitution,  while 
the  members  of  the  triumvirate  are  men  of  sufficient 
enlightenment  to  properly  appreciate  the  importance 
of  developing  the  republic's  industrial,  mineral  and 
agricultural  resources.  The  foreign  trade  of  Mexico 
should  increase  rapidly,  and  it  is  natural  to  expect 
that  a  growing  share  of  it  will  be  with  the  United  States, 
whose  genuine  friendliness  and  lack  of  sinister  designs 
can  no  longer  be  doubted  by  even  our  bitterest  critics 
across  the  border. 

Yesterday's  dispatches,  embellished  with  sensational 
headlines,  containing  remarks  by  Gov.  Abraham  Gon- 
zales of  Chihuahua  on  the  policy  that  will  be  pursued 
regarding  concessions  which  have  been  granted  to 
American,  British,  German  and  other  interests  have 
excited  what  appears  to  us  to  be  an  unnecessary 
amount  of  alarm.  "Reforms  immediately  affecting 
millions  of  dollars'  worth  of  American  property  in 
Mexico  were  announced  to-night,"  the  message  begins. 
The  Governor  is  quoted  as  having  vowed  that  "all 
Americans  who  grieved  at  the  downfall  of  the  Diaz 
Administration  will  find  that  their  grief  was  well 
founded."  Other  statements  by  Gov.  Gonzales  are 
given  as  follows: 

"For  years  Mexico  has  been  exploited  by  foreigners 
until  the  great  body  of  the  people  have  nothing.  We 
were  on  the  verge  of  becoming  a  nation  of  paupers. 
Now  all  special  privileges  shall  cease  if  we  can  accom- 
plish it. 

"Undoubtedly  foreigners,  including  Americans,  who 
profited  so  greatly  under  the  Diaz  system,  will  be  hard 
hit  by  the  new  era,  but  the  determination  to  upbuild 
Mexico  and  to  improve  the  conditions  of  her  poverty- 
stricken  people  will,  I  am  sure,  receive  the  hearty  sup- 
port of  the  great  body  of  Americans." 

Gov.  Gonzales  is  not  the  republic  of  Mexico.  In  so 
far  as  relates  to  future  developments  in  the  State, 
Ghihuahua  can  choose  whatever  policy  the  people  and 
the  Mexican  powers  care  to  sanction;  but  in  dealing 
with  matters  arranged  under  the  old  regime  neither 
Gov.  Gonzales  nor  any  one  else  can  play  fast  and  loose 
with  the  vested  interests  of  Americans,  Britains  or 
Germans.  Had  Francisco  Madero  used  such  ill- 
considered  language  we  would  have  felt  more  per- 
turbed than  we  now  do;  but  that  leader  is  unlikely  to 
court  trouble  with  outside  nations,  his  hands  being 
already  fully  occupied  with  strictly  domestic  affairs. 


Discounts  in  London  ten  days  ago  went  below  2% , 
yet  at  one  time  the  week  spot  bills  could  not  be  placed 
under  2%%,  while  bills  to  arrive  were  charged  as  high 
as  2Y2%,  though  yesterday  the  terms  were  2%%  for 


spot  bills  and  2  5-16%  for  bills  to  arrive.  The  week's 
advance  cannot  be  wholly  attributed  to  the  fort- 
nightly settlement,  since  the  conclusion  thereof 
was  not  followed  by  a  relapse  to  the  old  level.  Nor 
can  the  movement  be  ascribed  to  demands  upon 
London's  gold,  for,  as  a  matter  of  fact,  the  Bank  of 
England  again  encountered  no  opposition  in  bidding 
for  the  new  South  African  bars  which  were  offered  on 
Monday,  and  the  weekly  statement  showed  a  substan- 
tial gain  in  bullion,  in  total  reserve  and  in  deposits. 
Berlin,  which  has  authorized  a  municipal  loan  of  $80,- 
750,000,  also  marked  up  its  charge  for  negotiating  bills. 
The  spot  rate  there  is  now  3K%,  while  bills  to  arrive 
are  quoted  at  3^  to  3%%.  Interest  rates  in  Ger- 
many hold  well  above  the  level  current  at  most  other 
European  centres.  Paris  moves  along  quietly  day 
after  day  on  a  2l/%%  basis,  nor  is  any  immediate  change 
looked  for,  bills  to  arrive  being  accepted  on  the  same 
terms.  Easiness  still  prevails  at  Amsterdam  and  at 
Brussels,  the  quotations  there  being  2%%  and  1%  to 
2%,  respectively.  The  only  change  announced  this 
week  in  foreign  bank  rates  was  a  reduction  from  5% 
to  4%  by  the  Bank  of  Bengal,  this  being  the  third 
downward  change  within  a  short  period.  India's  gold 
requirements  have  latterly  been  easily  supplied  in  the 
absence  of  outside  bidding  for  new  gold  at  London. 

The  Bank  of  England  is  to-day  carrying  probably 
close  to  if  not  more  than  £40,000,000  in  bullion.  Our 
special  correspondent  informs  us  by  cable  that  at  the 
close  of  the  Bank  week  on  Wednesday  the  stock  on 
hand  was  £39,486,451,  and  as  the  institution  bought 
£298,000  bars  over  the  counter  on  Thursday,  the  grand 
total  cannot  be  much  below  the  sum  named,  a 
figure  which  is  always  spoken  of  as  marking  a  very 
comfortable  state  of  affairs  in  the  money  market. 
The  exchanges  have'  favored  imports  of  gold  from 
Paris,  and  to-day  a  consignment  of  the  metal  is  ex- 
pected from  Egypt.  The  weekly  statement  showed 
an  increase  of  £683,051  in  bullion,  but  the  gain  in 
total  reserve  was  only  £230,000,  there  having  been 
increases  of  £449,000  in  circulation,  £140,000  in  loans 
and  £431,000  in  ordinary  deposits.  Public  deposits 
decreased  £81,174.  The  ratio  of  reserve  to  liabilities 
changed  but  slightly,  the  figure  being  now  52.62%, 
against  52.54%  last  week.  This  proportion  is  con- 
siderably above  the  average  for  the  middle  of  June; 
indeed,  it  has  not  once  been  exceeded  in  a  number  of 
years.  There  is,  however,  no  suggestion  that  the 
official  discount  minimum  of  3%  will  be  lowered  this 
summer,  as  that  rate  is  proving  thoroughly  effective. 
Our  correspondent  furnishes  the  following  details  of 
the  gold  movement  in  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £513,000  (of  which  £19,000  from 
Australia,  £27,000  from  France  and  £467,000  bought 
in  the  open  market);  exports,  £135,000  (of  which 
£125,000  to  South  Africa  and  £10,000  to  Batavia), 
and  receipts  of  £305,000  net  from  the  interior  of  Great 
Britain . 

Money  rates  in  New  York  have  not  yet  begun  to 
reflect  preparations  for  the  half-yearly  disbursements, 
to-day's  quotations  being  near  the  minimum  for  the 
year.  Last  Saturday's  bank  statement,  showing  an 
increase  in  cash  on  hand  of  $8,810,000  and  a  gain  in 
deposits  of  $20,149,500,  was  regarded  as  portending 
a  continuance  of  the  downward  trend  of  last  week, 
and  as  there  have  since  been  no  abnormal  demands 
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upon  the  money  market ,  easiness  has  become  more 
pronounced.  Speculation  on  the  Stock  Exchange 
has  diminished,  and  it  is  a  common  complaint  among 
commission  houses  that  they  are  carrying  less  stock 
for  customers  now  than  they  held  a  month  ago.  The 
week  has  not  witnessed  the  flotation  of  any  very  large 
loans,  the  most  interesting  having  been  the  $7,500,000 
Chinese  Government  issue,  if  the  Panama  loan  of  to- 
day (Saturday)  be  excluded  from  consideration.  Trade 
throughout  the  country  is  still  so  quiet  that  currency 
is  remitted  to  New  York,  notwithstanding  that  the 
rates  obtained  here  arc  unrcmunerative. 

Manufacturers,  merchants  and  other  mercantile 
interests  of  high  standing  are  discounting  very  little 
paper,  but  the  output  of  bills  not  of  the  best  quality 
is  quite  large.  There  are  in  this  country  a  great  many 
firms  ambitious  to  do  a  more  extensive  business  than 
their  capital  warrants,  and  in  quite  a  few  instances 
brokers  are  prevailed  upon  to  raise  funds  for  them 
by  means  of  single-name  bills.  Naturally  the  borrower 
is  willing  to  pay  a  price  in  keeping  with  his  poor  credit. 
The  looseness  of  the  present  system  of  issuing  and 
handling  commercial  paper  prevents  any  check  being 
applied  to  the  activities  of  borrowers  not  entitled  to 
accommodation.  This  places  upon  bank  officials  and 
trust  company  officers  great  responsibility  in  selecting 
bills  for  discount.  The  consequence  is  that,  no  matter 
how  keen  the  inquiry  may  be  for  prime  names,  second 
grades  are  usually  hard  to  negotiate.  This  position  is 
strikingly  illustrated  at  the  present  moment.  New 
York  institutions  alone  could  absorb  more  choice  bills 
than  have  been  drawn,  yet  no  inclination  is  mani- 
fested to  tide  over  the  deficiency  by  accepting  paper 
of  doubtful  quality,  even  though  a  return  of  from  43^% 
to  5%  is  offered.  Bankers  are  exercising  the  greatest 
prudence  and  caution,  not  only  in  their  operations  in 
mercantile  paper  but  in  every  other  direction.  Were 
less  rigid  standards  adopted ,  the  surplus  reserve  of  the 
Clearing-House  banks  would  not  now  be  within  a 
fraction  of  $40,000,000.  To-day's  weekly  statement 
will,  for  the  first  time,  include  the  fifteen  trust  com- 
panies which  began  to  clear  checks  through  the  Clear- 
ing House  direct  on  Monday. 

The  detailed  range  for  time  money  at  the  close  of 
the  week  is  as  follows:  23^%  for  sixty  days,  2%%  for 
ninety  days,  3%  for  four  months,  3}4%  f°r  fiye 
months,  3)^  to  3j^%  for  six  months,  and,  nominally, 
3}/^  to  4%  for  over-the-year,  though  3%%  is  nearly 
always  agreed  upon.  Call  money  has  averaged  2%% . 
Quotations  have  varied  extremely  little  from  hour  to 
hour  or  day  to  day.  Thus,  on  Monday,  Tuesday, 
Wednesday  and  Thursday  the  maximum  was  23^% 
and  the  prevailing  rate  2%%,  while  the  minimum  on 
three  occasions  was  2}47o  and  on  the  other  (Wednes- 
day) 2%%.  Yesterday  the  range  was  2%  to  2J/£%, 
with  the  final  transaction  made  at  2%%-  The  range 
for  sixty  to  ninety  days,  endorsed  bills  receivable  may 
be  given  as  3H  to  4% ,  but  nearly  all  business  is  done 
in  prime  names  at  3%%.  The  choicest  four  to  six 
months'  single-name  bills  are  placed  at  either  3%% 
or  4%,  the  tendency  having  been  towards  the  higher 
charge.  As  already  stated,  there  is  no  scarcity  of  bills 
of  a  character  which  calls  for  close  scrutiny;  the  dis- 
position of  institutions  to  leave  such  bills  severely 
alone  is  not  conducive  to  cleaning  up  the  accumula- 
tions . 


Foreign  exchange;  has  been  unusually  stationary 
throughout  the  week  on  the  basis  of  about  4  85 J^  for 
demand  and  4  863^  for  cable  transfers.  Even  more 
remarkable  than  the  steadiness  of  quotations  during 
the  last  week  or  more  is  the  willingness  of  both  buyers 
and  sellers  to  enter  into  contracts  ten  days  and  even 
fifteen  days  ahead  on  exactly  the  terms  that  are  quoted 
for  spot  bills.  This  indicates  that  exchange  bankers 
look  for  no  radical  fluctuations  incidental  to  the  July  1 
settlements.  Europeans  have  purchased  American 
securities  in  such  volume  during  the  current  half-year 
that  a  larger  sum  than  usual  will  have  to  be  remitted 
to  holders  of  bonds,  notes  and  stocks;  yet  exchange 
does  not  act  as  if  the  inquiry  would  produce  acute  firm- 
ness. This  attitude  is  attributable  to  two  factors.  In 
the  first  place ,  our  international  underwriters  are  fairly 
confident  that  they  will  be  able  to  induce  their  foreign 
clients  to  make  additional  purchases  of  new  issues, 
seeing  that  money  brings  only  low  returns  when  lent 
on  collateral  or  used  to  discount  bills  at  home.  In  the 
second  place,  our  foreign  trade  is  moving  in  favor  of 
this  country  on  a  scale  paralleled  only  on  two  or  three 
occasions  in  our  history.  During  the  eleven  months 
ending  May  31  our  exports  of  merchandise  reached  the 
wholly  unprecedented  total  of  $1,907,041,830.  Im- 
ports during  the  same  period  aggregated  $1,405,282,- 
514,  the  balance  of  exports  having,  therefore,  been 
$501,759,316.  May  contributed  $22,583,525,  the  ex- 
ports having  reached  $153,261,278  and  the  imports 
$130,677,753— both  high  records  for  May.  Under 
these  circumstances  it  is  not  astonishing  that  operators 
in  exchange  do  not  apprehend  any  sharp  advance.  It 
is  also  to  be  taken  into  account  that  the  Bank  of 
England  is  holding  larger  reserves  than  have  been 
reported  at  this  season  in  any  recent  year,  and  that 
money  in  London,  in  Paris,  and  at  other  Continental 
centres,  with  the  notable  exception  of  Berlin,  is  worth 
only  23^%  or  less.  Discussion  of  gold  imports  has 
ceased,  and  as  far  as  can  be  judged  at  this  juncture,  a 
movement  will  not  be  inaugurated  in  the  near  future. 
It  is  desirable  from  every  point  of  view  that  shipments 
be  not  precipitated  at  this  time.  That  an  inflow  will 
come  about  naturally  and  with  beneficial  results  later  in 
the  year  is  taken  for  granted.  New  York,  therefore,  is 
peculiarly  well  situated  both  from  the  domestic  and 
the  international  monetary  standpoints. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged,  with  demand 
again  quoted  at  4  8585@4  8590,  cable  transfers  at 
4  8605@4  8615  and  sixty  days  at  4  8390@4  84. 
There  was  an  advance  on  Monday,  on  inquiries  in 
connection  with  the  London  fortnightly  settlement,  to 
4  8590@4  86  for  demand  and  4  8610@4  8620  for  cable 
transfers;  sixty  days,  however,  declined  to  4  8380@ 
4  8390.  On  Tuesday  rates  were  slightly  easier  on  light 
trading,  the  final  range  being  4  8590@4  8595  for 
demand  and  4  8610@4  8615  for  cable  transfers;  sixty 
days  was  unchanged.  On  Wednesday  the  market 
scarcely  moved  all  day,  and  quotations  closed  on  prac- 
tically the  previous  day's  level,  with  demand  at 
4  8585@4  8595,  and  cable  transfers  at  4  8610@4  8615; 
sixty  days  fell  to  4  8375@4  8385.  There  was  a  some- 
what weaker  tone  on  Thursday,  demand  closing  at 
4  8585@4  8590,  cable  transfers  at  4  005®4  8610  and 
sixty  days  at  4  8370 @4  8380.  On  Friday  firmness 
prevailed  in  the  forenoon,  but  rates  weakened  slightly 
later,  and  the  market  closed  at  4  8380@4  8390  for 
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60  clays,  4  8585@4  8595  for  demand  and  4  8605 @ 
1  8610  for  cables.  Commercial  on  hanks  was  quoted 
at  4  83%@4  83%  and  documents  for  payment  4  83 y2 
@  I  83%.  Cotton  for  payment  ranged  from  4  83  %@ 
4  S3H,  grain  for  payment  from  4  83^@4  83%. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  16  1911. 


Currency $13,122,000 

Gold    - 2,007,000: 


Received  by    \    Shipped  by    |      Net  Interior 
N.  Y .  Banks  AN  ■  Y.  Banks.]       Movement. 


84,323,000  Gain    88.799,000 
l,094,000;Gaih  973,000 


Total  gold  and  legal  tenders I     815,189,000 


S5, 417,000  Gain    $9, 772. 000 

I  ■:  '  m 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  June  16  1911. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 


Into 
Batiks. 


Out  of 

Hanks. 


\'cl  Change  in 
Bank  Holdings. 


SI.".,  189,000 
27,600,000 


Total  gold  and  legal  tenders 842,789.000     $34,517,000  Gain    $8,272,000 


$5,417,000  Gain    $9,772,000 
29, 100,000;  Loss       1,500,000 


The  following  table  indicates  the  [amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England -_ 

Prance  

Germany.. 
Russia  a._ 
Au-s.-Hunb 

Spain 

Italy  d._ 
Netii'lands' 
Nat.B?lg.dj 
Sweden  ._ 
Swltzerl'd. 
Norway  .  J 


Total  week]49S 
Prev.  week  497 


June  15  1911. 


June  16  1910. 


Gold. 


Silver. 


Total. 


486,4511 
335.840 
292,300 
052,000: 
840,000 
552,000 
840,000' 
521,000' 
761,333! 
664,000. 
388,300' 
080.000J 

823,224, 
390,673 


34,153 

15,965 

7,727 

12,971 

31,070 

3,531 

2,104 

3,380 


...I  39,486 
880162,489. 
950,  58,258, 
000152,789, 
000  68,811 
000'  47,622 
000  43,374 
13.625 
10,142 
4,664, 
6,388 
2,080, 


451!  42 
720135 
250  41 
000!137 
000'  55 
000]  16 
000!  39 
300! 


000 
000 
300 

ooo! 


Gold. 

388,921' 
965,360 
725,950 
426,000 
491,000 
244,000 
035,000 
,780,000 
276,000 
450,000 
506,000 
749,000 


110,906 
110,478 


797  60:t, 739,021  493,037,231 
247  607.868,920492,290,171 


Silver. 


35,415,080 

14,884,600 

8,628,000 

13,468,000 

31,149,000, 

3.925,000 

2,382,900 

2,138,000 


Total. 


42,388,921 

171,380,440 

56,610,550 

146,054,000 

68,959,000 

47,393,000 

42,960,000 

11,162.900 

6,414,000 

4,450.000 

5.506,000 

1,749,000 


111,990.580  005,027,811 
112, 207, •_'  17  601,497,418 

Enaai  am 


a  The  total  of  gold  In  the  Bank  of  Russia  includes  the  balance  held  abroad  — 
that  is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  Is  about 
one-seventh  of  the  total  this  year,  against  about  one-sixth  a  year  ago.  isSSKS 

b  The  Austro-Hungarian  Bank  Statement  Is  now  issued  in  Kronen  and  Heller 
nstead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  c:nts..  our  cable  correspondent  in 
London,  in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion 
by  dividing  the  amount  of  Kronen  by  24  instead  of  20.  f^j 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  in 
t-'  ■  Banks  of  Italy  and  Belgium  is  made  from  the  besl  estimates  we  are  able  to 
obtain;  it  is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  w-  make  is  a  close  approximation 


THE  ENGLISH  CORONATION. 

The  coronation  of  the  King  of  Englandjnext  Thurs- 
day is  one  of  those  ceremonies  whose Jpomp  and 
solemnity,  and  whose  indefinite  connection  with  the 
affairs  of  State  in  general,  constitute  an  interesting 
link  between  public  institutions  of  the  present-day 
and  of  the  past.  It  has  often  been  a  matter  of  remark 
that  of  the  two  great  Anglo-Saxon  Powers,  the  United 
States  has  pushed  to  the  extreme  of  democratic  sim- 
plicity these  formal  public  functions — as  witness^our 
Inauguration  Day,  with  the  President  standing  hatless 
in  open  air  and  the  public  at  large  looking  on — 
whereas  England  lias  scrupulously  preserved  thetrap- 
pings  of  form  and  ceremony  which  have  come  Mown 
from  a  period  as  remote  from  present  ideas  as  the 
feudal  system  itself. 

The  English  attitude,  however,  is  really  a  logical 
part  of  the  English  community's  general  attitude 
tpward  the  system  of  royalty  itself.  In  all  the  radical 
■ »  -  of  governmental  institutions  pressed  by  the 
|  -lit  British  Ministry,  and  affecting  vitally  the 
political  prerogative  of  the  British  nobility  and  clergy, 
bh  •  proposition  has  at  no  time  been  even  remotely 
suggested  that  royalty  should  be  abolished.  The 
probability  is  that  no  party  and  no  Ministry  in  (beat 
Britain  would  venture  to  make  such  a  proposition,  know- 
ing full  well  the  reception  which  it]would  'meetTfrom 


the  voting  public.  But  beyond  even  this,  there  would 
be  no  advantage  to  any  Ministry  in  making  the  pro- 
posal, even  were  it  politically  feasible.  Royalty 
cannot  block  the  political  purposes  of  a  majority  party 
in  Great  Britain;  that  battle  was  fought  and  won 
under  George  III.  as  decisively  as  was  the  battle  for 
American  independence  in  the  same  reign.  But,  on 
the  other  hand,  the  institution  of  royalty  has  proved 
in  recent  years  of  no  little  value  to  the  political  achieve- 
ments of  the  Ministry  itself — notably  in  the  matter  of 
foreign  relations  during  the  early  part  of  Edward  VII. 's 
reign . 

More  than  this,  however,  royalty  gives  to  the  English 
people  at  large  a  central  focus  and  personality  which, 
in  a  permanent  and  picturesque  way,  serves  as][a  cap- 
stone for  the  general  structure  of  governmental  insti- 
tutions and  authority.  It  is  safe  to  say  that  the  Eng- 
lish electorate  would,  if  necessary,  deliberately  approve 
continuance  of  the  splendors  and  formalities  of  the 
court.  These  are  to  them  an  embodiment  of  the  power, 
wealth  and  authority  of  the  State.  Nor  need  it  be 
thought  that  this  view  of  the  matter  is  antiquated  or 
insular.  Certainly  there  is  a  real  political  value  in 
personality  at  the  head  of  State,  and  it  is  reasonably 
certain  that  a  Prime  Minister  could  of  himself  not 
easily  serve  the  purpose.  It  may  fairly  be  asked 
whether  our  own  political  institutions  are  wholly  free 
from  this  view  of  the  chief  places  in  the  State.  It  is 
difficult  to  imagine  even  the  American  public  dis- 
cussing the  movements,  personal  plans  and  individual 
utterances  of  the  leader  of  a  majority  partygin  the 
Senate  or  House  with  the  interest  and  loyalty  which 
converge  on  President  Taft. 

It  is  true  that  the  Presidency  of  the  United  States, 
being  an  elective  office,  occupies  a  somewhat|different 
ground  from  the  hereditary  British  sovereignty.  But 
the  difference  in  this  respect  is  not  so  fundamental, 
in  the  matter  of  the  public's  attitude  toward  the  head 
of  State,  as  might  be  supposed.  If,  indeed, f  British 
royalty  were  conceivably  to  revive,  at  some  future 
time,  its  old-time  traditions  of  arbitrary  pressure  on 
Parliament  or  of  a  frivolous  and  corrupt  social  atmos- 
phere at  court,  no  doubt  the  relations  between  public 
and  sovereign  would  change  immediately.  The  last 
years  of  George  III.  were  marked  by  a  very  decided 
change  in  this  regard,  brought  about  by  the  grave 
political  mistakes  on  the  part  of  royalty  itself.  The 
reign  of  George  IV.  was  marked  by  similar  alienation 
of  people  from  King  because  of  the  social  deterioration 
of  the  system.  But  precisely  because  nothing  of  the 
kind  has  been  witnessed  on  the  part  of  British  royalty 
during  nearly  a  century  past,  and  because  the  sovereign 
while  surrounded  with  all  the  form  and  public  splendor 
of  an  ancient  throne,  has  also  exhibited  the  homely 
virtues  of  the  common  people  and  the  discreet  recog- 
nition of  the  limits  of  royal  power,  the  institution'itself 
has  not  merely  been  toler  ated ,  but  has  been  supported 
by  a  probably  increasing  body  of  public  approval. 

It  is  for  these  reasons  that  next  Thursday's  cere- 
monies suggest  some  consideration  of  the  real  place  of 
royalty,  whether  in  England  or  elsewhere  in  the  affairs 
of  the  twentieth  century.  So  far  as  England  is  con- 
cerned, there  has  been  a  very  interesting  and  in  some 
respects  very  recent  change  in  the  nature  of  the  insti- 
tution. It  is  a  trite  and  correct  saying  that  the  power 
of  England's  sovereign  is  substantially  less  than  that 
of  an  American  President.     The  power  of  vetoing  laws 
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passed  by  Congress,  of  proposing  legislation  by  public 
and  personal  initiative,  of  appointing  certain  public 
officers  in  his  own  discretion,  of  negotiating  directly, 
and  without  Congressional  mandate,  with  foreign 
Powers — all  these  prerogatives,  constantly  exercised 
by  our  own  Chief  Magistrate,  are  denied  to  the  English 
sovereign. 

A  generation  ago  it  used  to  be  commonly  affirmed 
that  royalty  in  Great  Britain  had  become  politically 
nothing  but  a  shadow,  and  that  its  functions  were  des- 
tined to  be  purely  social.  But  the  course  of  events 
has  not  quite  verified  this  prediction.  The  inti- 
mate history  and  memoirs  of  the  past  half- 
century  have  brought  into  unexpectedly  strong 
light  the  personal  influence  exercised  by  Queen  Vic- 
toria on  politics.  To  us,  the  famous  incident  in  which 
that  sovereign  hold  back  the  hand  of  the  Ministry  in 
the  Trent  affair  is  best  remembered;  but  it  was  not 
an  isolated  case.  The  achievements  of  King  Edward, 
especially  in  the  matter  of  establishing  and  extending 
good  relations  with  foreign  rulers,  is  a  matter  of  more 
recent  history.  The  unanimous  outburst  of  grief  in 
England  at  the  death  of  Edward  was,  no  doubt,  in  part 
a  tribute  to  a  public  man  whose  personality  was  liked: 
but  it  was  also,  as  the  serious  reviews  of  his  career 
have  sufficiently  demonstrated,  a  tribute  to  his  real 
political  services.  Too  little  is  known  as  yet  regarding 
the  new  King's  personality  and  purposes  to  make 
prediction  possible  as  to  whether  the  scope  of  functions 
of  this  sort  is  to  be  extended  or  restricted.  But 
there  is  certainly  no  sign  of  any  deliberate  curtailing 
of  the  powers  exercised  so  tactfully  by  his  predecessor. 
In  the  case  of  George  V.,  as  with  all  the  other  English 
sovereigns  of  the  century  past,  this  question  must 
■depend  on  the  development  of  personality  and  the 
manner  in  which  the  real  opportunities  of  the  royal 
office  are  employed. 

Even  when  continental  royalty  is  considered,  it 
will  be  readily  seen  that  principles  similar  to  what  have 
already  been  described  regarding  England  are  at  work. 
The  German  Emperor,  for  instance,  stands  in  the  first 
place  as  the  personal  embodiment  of  the  bond  which 
unites  the  German  States.  But  with  him,  as  with 
English  royalty,  personal  qualities  have  played  an  im- 
portant part  in  the  history  of  his  office.  It  is  not  at 
all  improbable  that  the  political  history  .of  Germany 
during  the  generation  past  might  have  been  widely 
different  had  the  Emperor  Frederick,  with  the  very 
liberal  political  ideas  ascribed  to  him,  survived  to  rule 
for  a  decade  or  two  after  his  father's  death.  But  with 
William, notwithstanding  the  somewhat  complex  attri- 
butes which  make  up  his  character,  the  elements  of 
tact  and  observance  of  the  public  will  have  played  a 
substantial  part. 

The  Emperor  has,  for  instance,  taken  the  lead  at 
times  in  certain  much-desired  social  reforms.  Even 
as  to  his  attitude  regarding  armaments  and  public 
defense,  it  is  impossible  to  deny  that-  his  somewhal 
reactionary  position  has  largely  reflected  the  feelings 
of  his  subjects.  The  "War  Lord"  notion  and  the 
assertion  of  the  Ilohenzollern  family's  divine  right  to 
the  throne,  reviving  as  they  did  a  wholly  obsolete 
feudal  theory,  were  indiscretions  which  no  doubt  did 
harm,  and  which  certainly  did  not  serve  to  cement  the 


sovereign,  but  to  the  people,  indicates  that  these  rela- 
tions have  not  in  Germany  reached  a  final  basis.  An- 
other sovereign,  or  a  serious  blunder  by  the  present 
ruler,  might  bring  extensive;  changes  in  the  Constitu- 
tion. Yet,  as  we  have  seen,  the  real  place  occupied  by 
German  royalty  is  by  no  means  very  different  from  the 
place  which  the  English  sovereign  has  achieved. 

In  a  less  degree,  the  same  may  be  said  of  the  Kings 
of  Italy  and  Spain.  Russia,  in  this  as  in  other  things, 
is  as  yet  a  rule  to  itself.  Its  government  is,  in  fact, 
undergoing  slow  political  evolution,  the  ultimate 
results  of  which  are  impossible  to  predict.  With  the 
imperial  authority  and  prerogative  which  is  still  asser- 
ted without  contest,  a  powerful  Russian  autocrat 
might  even  now  bring  about  a  great  reaction  toward 
the  old-time  conditions  of  Russian  government.  A 
broad-minded  and  resolute  Czar  might  equally  ad- 
vance, to  a  point  never  yet  attained,  the  social  and 
political  development  of  his  country.  Perhaps  it  may 
be  Russia  which,  in  the  not  very  distant  future,  will 
present  the  most  striking  changes  in  this  matter  of  any 
European  State. 

To  sum  the  whole  matter  up,  it  may  be  said  that, 
notwithstanding  Portugal,  for  whose  recent  overthrow 
of  royalty  there  were  particular  reasons,  the  institution 
of  royalty  has  gained  rather  than  lost  credit  during 
recent  times.  What  its  place  in  the  history  of  the 
coming  century  will  be  is  a  matter  of  broad  conjecture. 
The  line  of  constitutional  reform  followed  b}^  the 
prudent  statesmen  and  the  enlightened  communities 
of  the  day  has  been  the  enlargement  of  legislative 
power  and  prerogative;  an  outright  change  in  the  form 
of  government,  through  abolition  of  royalty,  has  been 
an  exceptional  experiment,  and,  as  Portugal  is 
showing,  it  is  an  experiment  whose  wisdom,  as  a  matter 
of  universal  application,  is  not  yet  proved.  The  ques- 
tion, after  all,  is  which  system,  and  what  form  of  any 
system,  may  be  made  most  serviceable  for  political 
welfare  in  a  given  community.  A  king  in  America  is 
naturally  inconceivable;  but  a  republic  in  Russia, 
under  present  conditions,  is  hardly  less  so.  Further- 
more, there  is  perhaps  a  broad  political  significance  in 
the  fact  that,  in  these  very  days  of  sweeping  political 
innovation,  the  most  advanced  European  commun- 
ities should  be  the  slowest  to  advocate  abolition  of  the 
form  of  royalty.  This  may  reflect  an  instinctive  wish 
not  to  part  with  all  the  landmarks  of  the  past,  when 
the  public  interest  is  in  no  respect  jeopardized  by 
retaining  them. 

The  extreme  democratic  theorist  will  usually  opp  >se 
the  institution  as  a  matter  of  general  principle.  Yet 
it  is  necessary  to  remind  even  theorists  that  abstract 
principles  arc  not  the  sole  guiding  force  in  modern 
politics;  that  political  expediency  is  something;  that, 
in  fact,  political  institutions  are  a  means  to  an  end, 
and  that  the  end  is  more  important  than  the  means. 
( rovernment  is  not,  and  never  can  be,  an  exact-  science. 
It  will  never  be  wholly  possible  for  governmental  in- 
stitutions which  ideally  serve  the  purpose  of  one 
country  to  serve  the  purposes  of  another  or  all  the 
others.  The  fad  that  royalty  itself  has  changed  with 
the  changing  conditions  of  the  times  shows  at  least 
that  royalty  is  an  elastic  institution  in  its  relations  to 
slate,  and  it    has  sometimes  proved  the  wiser  part-  of 


good  relations  between  sovereign  and  people.     The    politics  to  adapt  old  institutions  to  the  requirements 


very  recent  tendency  in  the  Reichstag  in  the  direction 
of  requiring  that  the  Ministry  be  responsible  not  to  the 


of  the  day  rather  than  to  uproot  them  and  replace  them 
by  a  now  experiment. 
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THE  JURISDICTION  OF  THE  NEW  COMMERCE 

COURT. 

One  of  the  questions  arising  out  of  last  year's 
amendments  to  the  Inter-State  Commerce  Law  that 
will  have  to  be  settled  sooner  or  later  is  the  jurisdic- 
tion and  powers  of  the  Commerce  Court,  the  new  judi- 
cial tribunal  which  has  been  established  as  a  result  of 
one  of  these  amendments.  That  this  Commerce  Court 
is  to  have  the  same  jurisdiction  as  the  circuit  courts 
of  the  United  States  is  expressly  stated  in  the  Act  it- 
self. That  it  is  also  endowed  with  exclusive  jurisdic- 
tion to  hear  appeals  from  the  orders  of  the  Inter-State 
Commerce  Commission  is  likewise  plain  from  the  Act 
itself.  The  point  on  which  controversy  converges  is 
whether  its  functions  must  be  confined  to  matters  of 
law,  or  whether  it  shall  also  have  the  right  to  pass  upon 
and  determine  questions  of  fact.  In  other  words,  is 
the  Inter-State  Commerce  Commission  to  be  the  sole 
judge  of  the  facts,  leaving  the  Commerce  Court  in  any 
given  case  to  decide  merely  if  the  Commission  has  not 
erred  in  interpreting  and  carrying  out  the  law,  or  is  the 
Commerce  Court  to  have  the  right  to  review  both  the 
law  and  the  facts? 

It  was  to  be  expected  that  the  Commission  itself 
would  undertake  to  combat  the  idea  that  a  Court  had 
been  created  to  overrule  it  on  issues  of  fact.  Except 
for  the  peculiar  circumstances  existing  in  this  in- 
stance, the  argument  that  the  Commerce  Court's 
powers  are  limited  would  obviously  possess  much  force. 
The  Inter-State  Commerce  Commission  deals  with 
questions  of  large  import,  and  with  interests  of  tre- 
mendous magnitude,  and  the  matters  coming  before 
it  are  such  as  require  experience  and  special  knowledge , 
such  as  can  only  be  expected  in  persons  who  have 
made  a  study  of  the  subject  or  have  had  long  training 
in  the  distinctive  work  required  of  them.  Where 
Government  bodies  of  this  kind  are  established  by  the 
Legislature,  it  is  the  practice  of  the  courts  to  accept 
their  judgment  as  final  in  matters  of  fact  and  to  refrain 
from  imposing  their  own  judgment.  Of  course  in 
cases  of  demonstrated  incapacity  for  dealing  with  the 
facts,  the  courts  would  not  be  slow  to  set  aside  the 
judgment,  even  where  questions  of  fact  alone  and  not 
of  law  were  involved.  In  such  a  contingency,  how- 
ever, the  error  and  incapacity  would  have  to  be  flag- 
rant, for  no  judge  would  think  of  setting  up  his  opinion 
in  a  matter  requiring  special  knowledge  as  against  the 
opinion  of  a  body  of  men  vested  with  regulating  func- 
tions and  supposed  to  possess  the  very  qualifications 
needed  to  reach  a  correct  conclusion. 

That  would  be  the  situation,  as  already  stated, 
under  ordinary  circumstances.  But  obviously  in  the 
case  of  a  body  vested  with  such  extraordinary  powers 
as  have  been  conferred  upon  the  Inter-State  Com- 
merce Commission,  the  circumstances  are  not  ordinary. 
They  are  as  exceptional  as  the  Commission's  powers 
are  extraordinary.  And  in  recognition  and  appre- 
ciation of  that  fact,  is  there  anything  to  prevent  pro- 
vision on  the  part  of  Congress  for  reviewing  the  work 
of  this  body  in  matters  of  fact  as  well  as  of  law?  Is 
it  not  to  be  assumed  that  that  was  precisely  the  object 
the  Federal  Legislature  had  in  view  in  establishing  the 
Commerce  Court?  There  was  no  need  for  creating  an 
intermediate  trib  unal  (we  mean  intermediate  between 

the   Commerce   Commission  and  the  U.  S.  Supreme 
Court)    to   pass   upon   controverted   questions  of  law. 


The  district  and  circuit  judges  and  the  U.  S.  Circuit 
Court  of  Appeals  provided  ample  judicial  machinery 
for  this  purpose.  It  would  seem  to  follow,  therefore, 
that  in  establishing  a  new  court  distinct  from  the  other 
Federal  courts  the  purpose  was  to  have  a  set  of  judges 
in  a  way  just  as  well  qualified  to  pass  upon  questions 
of  fact  as  the  Inter-State  Commerce  Commission  it- 
self and  to  guard  against  blunders  or  abuse  of  author- 
ity on  the  part  of  the  Commission.  The  Commerce 
Court,  as  is  well  known,  was  a  suggestion  of  President 
Taft,  and  Mr.  Taft  showed  plainly  enough  that  he  had 
the  idea  of  special  fitness  in  mind  when  he  took  Chair- 
man Knapp  out  of  the  Commission  and  made  him  the 
presiding  Judge  of  the  Commerce  Court. 

It  would  seem,  too,  as  if  the  Inter-State  Commerce 
Commission  ought  to  fall  in  with  this  view  of  the 
functions  of  the  Commerce  Court,  and  not  claim  that 
its  judgment  is  not  subject  to  review  by  any  authority 
in  the  country's  scheme  of  Government.  It  appears, 
however,  that  signs  of  friction  between  the  Commission 
and  the  Commerce  Court  are  already  very  much  in 
evidence.  The  "Railway  World"  of  Philadelphia  in 
its  issue  of  June  2  had  an  article  citing  several  instances 
pointing  to  a  clash  of  authority,  and  demonstrating 
that  the  Commission  entertains  the  notion  that  its 
decisions  on  question  of  fact  must  be  regarded  as  final 
and  that  the  courts  have  no  power  to  interfere.  The 
"Railway  World"  makes  the  statement  that  in  the 
case  of  the  Receivers'  &  Shippers'  Association,  which 
came  up  before  the  Commerce  Court,  and  which  in- 
volved an  order  of  the  Commission  fixing  the  70-cent 
rate  scale  between  Cincinnati  and  Chattanooga,  So- 
licitor Farrell  for  the  Commission  went  so  far  in  his 
assertions  as  to  the  action  of  the  Commerce  Court 
that  Judges  Archibald  and  Mack  took  mild  exception 
to  some  of  them  on  the  ground  that  they  were  in  the 
nature  of  threats.  Our  contemporary  says  that  while 
the  Solicitor  denied  any  intention  of  threatening  the 
Court,  he  held  tenaciously  to  his  point  that  the  Com- 
merce Court  or  other  courts  had  no  right  to  consider 
themselves  as  regulating  bodies  superior  to  the  Inter- 
State  Commerce  Commission,  and  he  endeavored  to 
point  out  the  distinction,  as  he  thought,  that  the  juris- 
diction of  the  Commission  is  quasi-legislative  and  that 
of  the  Court  wholly  judicial.  Solicitor  Farrell  is 
quoted  as  having  said:  "You  are  asked  to  try  to  con- 
trol the  judgment  of  the  Inter-State  Commerce  Com- 
mission, which  is  something  neither  this  nor  any  other 
Court  will  ever  be  able  to  do." 

Obviously  this  is  a  very  strong  declaration.  But 
that  is  not  all.  In  the  case  involving  the  application 
of  the  Baltimore  &  Ohio  RR.  and  other  carriers  to 
the  Commerce  Court,  asking  the  Court  to  suspend 
the  order  of  the  Commission  directing  them  to  cease 
discriminating  in  the  transportation  of  fuel  coal, 
which  the  Commission  holds  the  carriers  do  by  apply- 
ing lower  rates  on  fuel  than  they  do  on  commercial 
coal  on  a  haul  from  the  mine  to  the  junction  point 
of  the  carrier  that  uses  the  coal,  Judge  Archibald 
asked  as  to  whether  there  would  be  any  objection  to 
a  restraining  order  applicable  wholly  to  coal  intended 
for  use  on  locomotives.  Mr.  Farrell,  it  is  stated, 
asserted  that  there  would ,  because  such  an  order  would 
be  an  interference  with  the  work  of  the  Commission 
not  warranted  by  the  assumption  that  the  orders  of 
the  Commission  were  made  for  a  purpose  and  pre- 
sumably lawful  unless  a  strong  showing  to  the  contrary 
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could  be  made.  Our  contemporary  says  that  Solicitor 
Farrell  stated  in  a  pointed  manner  that  if  the  Com- 
merce Court  had  jurisdiction  in  the  case  it  was  merely 
to  set  aside  the  order  of  the  Commission  and  indicate 
wherein  the  latter  had  exceeded  the  power  granted  to 
it  under  the  law,  adding:  "It  can  never  be  for  this 
Court  to  say  whether,  as  a  matter  of  fact,  this  appli- 
cation of  a  rate  for  fuel  coal  different  from  that  applied 
to  commercial  coal  is  a  violation  of  the  discrimination 
and  undue  preferences  sections  of  the  statute." 

In  the  case  of  the  Norfolk  &  Western  and  other 
carriers,  which  also  came  up  before  the  Commerce 
Court  for  the  purpose  of  preventing  putting  into  op- 
eration the  local  and  class  rates  decreed  by  the  Inter- 
State  Commerce  Commission,  the  scope  of  the  juris- 
diction of  the  Commerce  Court  was  again  brought 
prominently  to  the  front,  according  to  our  contem- 
porary. Attorney-General  Bicket  of  North  Carolina, 
representing  the  intervenor,  stated  that  in  his  esti- 
mation there  were  three  propositions  before  the  Court. 
First,  is  the  rate  prescribed  so  low  as  to  make  it  mani- 
festly beyond  the  power  of  the  Commission  to  make? 
Second,  are  the  local  class  rates  made  without  having 
received  the  consideration  demanded  by  the  statute? 
And,  finally,  if  the  rates  are  reasonable  in  the  sense 
that  they  are  not  manifestly  so  low  as  to  amount  to 
confiscation,  should  they  be  enjoined  because  of  any- 
thing appearing  in  the  record  as  submitted  to  the 
Court?  Mr.  Bicket  contended  that  unless  they  ap- 
peared so  low  as  to  be  confiscatory  or  so  high  as  to  be 
extortionate,  the  Commerce  Court  had  no  power  to 
enj  oin .  In  that  wide  territory ,  he  argued ,  the  Commis- 
sion's prescription  is  original,  exclusive  and  conclusive. 

This  line  of  argument,  coupled  with  that  of  the  Com- 
mission's representatives,  in  which  there  appeared  to 
be,  says  the  "Railway  World,"  more  of  an  effort  to 
prove  the  narrow  jurisdiction  of  the  Commerce  Court 
than  to  determine  the  reasonableness  of  the  Commis- 
sion's orders,  led  to  a  remark  by  R.  W.  Moore,  for  the 
Norfolk  &  Western,  to  the  effect  that  the  Commerce 
Court  had  better  be  dissolved  and  the  Judges  composing 
it  sent  to  their  respective  circuits,  if  it  was  instituted 
merely  to  be  dress  parade  and  do  the  vain  thing  of 
registering  the  orders  of  the  Commission.  Mr.  Moore 
argued  with  much  force  that  that  is  all  the  Court  would 
be  doing  if,  by  its  own  acts,  it  limited  itself  to  the  nar- 
row field  suggested  by  the  attorneys  for  the  com- 
plainants and  those  for  the  Inter-State  Commerce  Com- 
mission and  the  Government. 

We  have  already  indicated  our  own  opinion  that  it 
was  intended  that  the  Commerce  Court  should  have 
power  to  review  the  facts  as  well  as  the  law.  It  seems 
to  us  that  any  other  view  would  lie  clearly  untenable; 
indeed,  to  hold  that  the  Inter-State  Commerce  Com- 
mission— vested  as  it  has  been  with  arbitrary  and  al- 
most despotic  powers  over  the  transportation  indus- 
try, with  its  enormous  capital  investments,  and  the 
operations  of  which  affect  directly  or  indirectly  all  the 
activities  of  the  whole  population  in  their  daily  life- 
possesses  unchecked  control,  and  is  amenable  to  no 
authority  beyond  its  own  volition,  that  its  word  or 
ipse  dixit  is  final,  is  to  enunciate  a  revolting  and  mon- 
strous doctrine.  It  is  a  doctrine,  too,  wholly  un-Amer- 
teafi  and  out  of  keeping  with  the  country's  traditions 
and  the  Spirit  of  its  institutions. 

We  do  not  imagine  for  a  moment  that  theCommerce 
Cotirt  will  voluntarily  deny  to  itself  any  of  the  func- 


tions and  powers  which  it  was  clearly  the  intent  of  the 
lawmaker  that  it  should  have,  or  that  the  United  States 
Supreme  Court  will  hold  that  the  new  Court's  authority 
and  jurisdiction  are  to  be  narrowly  circumscribed  in  the 
way  contended.  And  as  bearing  out  this  view,  we 
may  note  that  on  May  22  the  Commerce  Court  issued 
its  first  decree,  suspending  an  order  of  the  Inter-State 
Commerce  Commission.  The  injunction  was  granted 
in  the  case  in  which  the  Federal  Sugar  Refining  Co.  is  in 
litigation  with  the  Baltimore  &  Ohio,  the  Central  RR. 
of  New  Jersey,  the  Delaware  Lackawanna  &  Western, 
the  Erie,  the  New  York  Ontario  &  Western  and  the 
Pennsylvania  RR.  over  the  question  of  lighterage  al- 
lowances. The  Government,  the  Inter-State  Com- 
merce Commission  and  the  Federal  Sugar  Refining 
Co.  moved  to  dismiss  the  petition  of  the  carriers  to  set 
aside  the  Commission's  order.  The  Commerce  Court 
denied  the  motion  to  dismiss  and  gave  the  Government, 
the  Commerce  Commission  and  the  Sugar  company 
twenty  days  within  which  to  file  answers  to  the  car- 
rier's petition. 


CURRENT  BUILDING  OPERATIONS. 

Building  construction  reports  for  May  1911  evidence 
conspicuous  activity  in  some  sections  of  the  country 
and  just  as  marked  lack  of  it  in  others,  with  the  aggre- 
gate result  for  the  United  States  as  a  whole  a  moderate 
contraction  of  operations  as  compared  with  the 
corresponding  period  of  1910.  It  is  to  be  noted, how- 
ever, that  the  falling  off  at  New  York  and  Chicago 
more  than  accounts  for  the  decline  in  the  total  for 
all  cities.  In  fact  the  current  compilation  is  one 
of  decided  contrasts,  a  number  of  the  rapidly  expanding 
municipalities  showing  gains  in  excess  of  100%, 
whereas  other,  and  equally  progressive,  localities  record 
heavy  declines. 

But  generally  where  there  is  a  falling  off,  the  lull  in 
building  operations  follows  exceptional  activity  last 
year.  This,  for  instance,  is  true  of  such  representative 
cities  as  Atlanta,  Rochester,  Columbus,  Kansas  City 
and  Chicago.  On  the  other  hand,  some  leading- 
municipalities  that  displayed  in  1910  greater  activity 
than  theretofore  show  further  augmentation  of  opera- 
tions in  191 1 .  Among  these  may  be  mentioned  Boston, 
Dallas,  Detroit,  Hartford,  Jacksonville,  Fla.,  Louis- 
ville, Indianapolis,  Memphis,  Minneapolis,  New  Haven, 
Portland,  Ore.,  and  Richmond. 

For  the  114  cities  included  in  our  compilation  the 
contemplated  expenditure  under  the  building  permits 
issued  in  May  1911  aggregated  $76,453,124,  against 
$81,218,385  in  the  month  of  1910,  or  a  decline  of 
5.9%;  compared  with  1909  there  is  a  loss  of  nearly 
20%.  As  compared  with  1908  (the  low  figures  reached 
after  the  panic  of  1907),  an  increase  of  40.3%  is  re- 
corded. The  decline  from  last  year  in  Greater  New 
York  is  14.5%,  the  boroughs  of  Manhattan  and  Bronx 
exhibiting  rather  heavy  losses  and  Brooklyn  a  con- 
spicuous increase.  Outside  of  New  York,  71  out  of  113 
cities  report  gains  over  a  year  ago  in  May,  but  the 
total  estimated  disbursements  at  -S -7,373,261  is  2.6% 
less  than  the  aggregate  for  the  month  in  1910,  recording 
also  a  decrease  of  12.8%  from  1909,  but  an  excess  of 
almost  !()',,  over  the  small  total  of  1908.  The  de- 
crease from  last  year  in  the  aggregate  of  these  outside 
cities  is  easily  explained  by  the  important  falling  off 
at  Chicago,  which  in  turn  is  ascribable  to  the  brick- 
layers' strike  at  that  city,  which  continued  throughout 
the  month,  throwing  thousands  out  of  work  and  tying 
up  practically  all  building  operations.     The  strike  was 
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settled  last  week  under  a  compromise  assuring  to  the 
men  last  year's  wage-scale. 

..For  the  five  months  of  the  calendar  year  1911,  gains 
and  losses  are  about  equally  divided  among  the  114 
cities,  but,  owing  to  the  considerable  diminution  at 
New  York  and  Chicago,  the  net  result  for  the  whole 
country  is  a  decline  of  10%  from  the  like  period  of 
1910,  the  expenditures  arranged  for  having  been 
$333,247,387  and  $370,180,313,  respectively.  There 
is  also  a  loss  of  .12^%  from  1909  but  a  gain  of  51.9% 
as  contrasted  with  1908.  The  result  for  the  period  in 
Greater  New  York  is  a  falling  off  of  18.9%,  as  compared 
with  1910,  a  decrease  of  34.6%  from  1909,  but  an  in- 
crease of  64.1%  over  1908.  Outside  of  New  York  the 
1911  total  falls  below  that  of  1910  by  6.6%,  records 
only  a  nominal  loss  from  1909  and  exceeds  1908  by 
48,3%.   ■ 

i  •  Canadian  building  operations  continue  unprecedent- 
edly  active  in  western  sections  of  the  Dominion,  the 
result  of  the  important  additions  to  population,  and 
even  in  many  older  cities  work  proceeded  during  May 
on  a  larger  scale  than  a  year  ago .  At  this  date  returns 
frpm  only  a  limited  number  of  cities  are  at  hand,  but  in 
the  aggregate  they  indicate  that  the  contracts  entered 
into  during  the  month  called  for  an  expenditure  ex- 
ceeding by  over  75%  the  estimated  outlay  of  May  1910. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

APRIL. 

.  Gross  earnings  of  United  States  railroads  for  the 
month  of  April,  as  disclosed  by  our  compilations  to- 
day, reveal  no  change  in  character  from  the  returns 
for  the  months  immediately  preceding.  There  is  a 
loss,  in  both,  the  gross  and  the  net  as  compared  with 
last  year.  The  comparisons  on  the  whole,  however, 
are  not  as  poor  as  they  were  in  March.  In  the  net, 
indeed,  there  is  decided  improvement,  the  falling  off 
being  very  much  smaller  than  that  recorded  in  March, 
due  mainly  to  the  greater  curtailment  effected  in  the 
expense  accounts  in  April.  This  curtailment  in  out- 
lays was,  of  course,  forced  upon  the  roads  by  the  shrink- 
age in  gross  receipts,  which  makes  the  practice  of 
economy  in  operations  urgent  and  needful.  To  the 
extent  that  the  cutting-down  of  the  expenses  repre- 
sents a  real  saving  it  is  of  course  an  encouraging  fea- 
ture. On  the  other  hand,  to  the  extent  that  it  means 
the  paring  down  of  repairs  and  renewals  it  wears  a  dif- 
ferent aspect — indicating  that  outlays  that  would  ordi- 
narily have  been  made  at  this  time  have  been  deferred 
to  the  future. 

Stated  in  brief,  gross  earnings  were  $7,446,049  less 
than  in  April  last  year,  being  a  decrease  of  3.33%,  and 
this  loss  was  met  by  a  reduction  of  $5,362,208  in  ex- 
penses, leaving  the  decrease  in  net  $2,083,841,  or 
3.16%.  How  much  better  this  is  than  was  the  result 
for  the  month  of  March  will  appear  when  we  say  that 
in  March  the  decrease  in  gross  was  $11,249,133,  or 
4.76%,  while  the  reduction  in  expenses  was  only  $2,- 
094,508,  leaving  a  decrease  in  net  in  amount  of  $9,- 
154,625,or  11.77%. 

— Increase  or  Decrease — 
April  (777  roads)—  1911.  1910.  Amount.  % 

Miles  ol  road.. 236,793  233.082     Inc.  3.711       160 

Cross  earnings $215,799,079     $223,245,128     Dec.    $7,446,049       3  33 

Operating  expenses 151.908.511       157.270.719     Dec.      5.362,208       3.41 

Net  earnings $63,890,568       $65,974,409     Dec.    $2,083,841       3.16 

The  diminished  amount  of  loss  in  April  in  the  gross 
would  appear  to  possess  no  special  significance,  as 
far  as  can  be  judged.  On  the  one  hand,  the  roads  all 
over  the  country  labored  under  a  common  disadvan- 


tage, namely  the  fact  that  April  1911  had  five  Sun- 
days, whereas  April  1910  had  only  four  Sundays,  giv- 
ing, therefore,  the  present  year  one  less  working  day. 
On  the  other  hand — and  that  is  doubtless  the  more  im- 
portant circumstance  in  the  comparisons— large  bodies 
of  roads  escaped  in  April  1911  which  a  loss  of  traffic 
they  had  experienced  in  April  1910.  We  refer  to  the 
circumstance  that  last  year  in  that  month  there  was  a 
pretty  general  suspension  of  mining  in  large  sections 
of  the  bituminous  coal  regions  in  various  parts  of  the 
country.  This  suspension  of  work  at  the  mines  in- 
volved a  considerable  diminution  in  coal  traffic  over 
many  roads.  Except  in  special  instances  this  loss  of 
coal  traffic  was  not  then  reflected  in  the  total  earnings 
of  the  roads,  because  our  industries  were  at  the  time 
in  a  state  of  great  activity,  and  gains  in  the  merchan- 
dise and  general  traffic  served  to  offset  the  loss  in  the 
coal  tonnage.  The  present  year,  however,  the  fact 
that  the  coal  traffic  in  1910,  with  which  comparison 
is  being  made,  was  in  many  instances  very  small, 
counts  as  an  important  advantage. 

As  far  as  the  greater  contraction  in  expenses  is  con- 
cerned, it  is  not  possible  to  judge  to  what  extent  it  rep- 
resents a  genuine  saving  and  to  what  extent  merely 
enforced  economies.  There  is,  however,  evidence  go- 
ing to  show  that  maintenance  outlays  have  been  pruned 
in  most  rigorous  fashion.  We  may  illustrate  by  the 
case  of  the  Pennsylvania  Railroad.  This  shows  for 
the  month  under  review  (including  all  lines  owned, 
leased,  operated  and  controlled)  an  increase  in  net  on 
the  combined  Eastern  and  Western  systems  in  the 
very  considerable  sum  of  $1,451,004.  The  improve- 
ment is  due  to  the  fact  that,  with  a  loss  of  only  $202,629 
in  gross,  there  was  a  reduction  in  expenses  of  no  less 
than  $1,653,633.  In  March  there  was  a  loss  in  gross 
in  the  large  sum  of  $1,875,802,  attended  by  a  loss  of 
$820,422  in  net. 

Turning  back  now  to  last  year,  we  find  that  the 
Penna.  RR.  in  April  1910  gained  in  gross  $2,514,175, 
but  that  this  brought  with  it  an  addition  to  net  in  the 
merely  trifling  sum  of  $62,350.  Expenses  then  were 
rising  in  every  direction,  but  what  attracts  particular 
attention  is  that  the  curtailment  of  expenses  the  pres- 
ent year  has  been  almost  entirely  in  the  maintenance 
outlays.  We  have  not  the  details  for  the  whole  Penn- 
sylvania Railroad  system,  but  taking  the  Pennsyl- 
vania Railroad  proper  (covering  the  lines  between 
Philadelphia  and  New  York  and  Pittsburgh)  we  find 
that,  with  a  total  reduction  of  $688,653  in  expenses 
as  a  whole,  the  maintenance  outlays  were  cut  down  no 
less  than  $743,731;  the  transportation  expenses  and 
the  general  expenses  were  actually  somewhat  larger, 
notwithstanding  the  diminished  amount  of  traffic 
handled.  The  Western  lines  show  a  like  cutting  down 
of  the  maintenance  outlays.  The  Pennsylvania  Com- 
pany decreased  expenses  as  a  whole  during  the  month 
$515,905,  of  which  $430,570  came  from  a  decrease  in 
the  maintenance  disbursements,  and  the  Pittsburgh 
Cincinnati  Chicago  &  St.  Louis  reduced  expenses  as  a 
whole  $422,576,  of  which  $340,859  was  contributed  by 
the  maintenance  departments. 

Speaking  of  the  roads  collectively,  the  feature  of  in- 
creased expenses  was  very  prominent  last  year,  and 
that  in  a  measure  furnished  a  basis  for  contraction  the 
present  year.  According  to  our  own  compilations  at 
that  time,  covering  228,973  miles  of  line,  there  was  an 
increase  in  gross  as  compared  with  1909  of  $27,164,096, 
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or  14%,  attended  by  an  augmentation  in  expenses  of 
$23,585,548,  or  17.80%,  leaving,  therefore,  a  gain  in 
net  of  only  $3,578,548,  or  5.81%.  According  to  the 
figures  issued  some  time  later  by  the  Inter-State  Com- 
merce Commission,  and  covering  239,793  miles,  the 
increase  in  gross  was  $28 ,831, 397,  with  only  $4,316,236 
gain  in  net.  In  1909,  it  need  hardly  be  said,  there  was 
very  substantial  improvement  in  both  gross  and  net, 
following  the  tremendous  losses  of  the  year  preceding. 
According  to  the  figures  of  the  Inter-State  Commerce 
Commission,  the  results  then  showed  $21,921,500  gain 
in  gross  and  $11,593,087  gain  in  net.  In  1908,  how- 
ever, the  losses  were  of  prodigious  magnitude.  As 
registered  by  our  tables,  there  was  a  decrease  then 
of  $30,544,943  in  the  gross  and  of  $10,095,121  in  the 
net.  But  this  by  no  means  represented  the  full  amount 
of  the  loss,  as  the  aggregates  were  based  on  only  153 ,007 
miles  of  road,  whereas  the  total  railroad  mileage  of 
the  country  was  close  to  230,000  miles.  Careful  com- 
putation made  by  us  later  in  the  year  indicated  that 
for  the  whole  railroad  system  of  the  country  the  loss  in 
gross  in  April  1908  must  have  been  no  less  than  $45,- 
000,000  and  the  loss  in  net  about  $16,000,000.  In  the 
following  we  give  the  April  figures  back  to  1896.  For 
1910  and  1909  we  use  the  Inter-State  Commerce  totals, 
but  for  preceding  years  we  give  the  results  just  as 
registered  by  our  own  tables  each  year — a  portion  of 
the  railroad  mileage  of  the  country  being  always  un- 
represented in  the  totals,  owing  to  the  refusal  of  some 
of  the  roads  to  furnish  monthly  figures  for  publication. 


Year. 


April. 
1896... 
1897.. 
1898... 
1899  ... 
1900.. 

1901  ... 

1902  ... 

1903  .. 
1904.. 
1905.. 
1906.. 
1907 .. 

1908  .. 

1909  .. 
1910.. 
1911 ... 


Gross  Earnings. 


Year 
Given. 


Year      I  Increase  or 
Preceding,  j    Decrease. 


$ 
50,608, 
54,751, 
63,443, 
68,357, 
78.077, 
94,439, 
100,562, 
107,517, 
98,798, 
111,860, 
109,998 
142,884 
134,513 
196,993 
225,856 
215.799 


569]  49 
130  54, 
166.  55, 
884!  64, 
472  68 
377|  84 
300  91 
310  94 
874 100 
721 104 
401 104 
383  115 
535165 
104  175 
174  197 
079  223 
I 


$ 

766,803 
704.841 
427.918, 
888,200 
313.028 
331.412 
394,164 
172.420 
535,597 
474,716 
598,565 
863.354 
058,478 
071,604 
024,777 
,245.128 


Net  Earnings. 


Year 
Given. 


+841,766 

+46.289 

+  8,015,248, 

+  3,469,684| 

+  9,764,444 

+  10,107,9651 

+  9,168, 1361 

+  13,344.890; 

—1,736,723! 

+  7.386,005 

+  5.399.836] 

+  27,021,029 

—30.544.943, 

+  21,921,500 

+  28,831,397] 

-7.446,049, 


Year 
Preceding. 


$ 

14,484,626, 
15.419.768, 
18.740,860, 
20,458,833] 
23.300,034; 
29.511,141 
31,260,129] 
33,892,999, 
28,552,275 
31,958.503, 
31,548.660, 
42.521,549 
37.441.9891 
62.380.527i 
66.725. 896j 
63,890.568] 


S 
14,657, 
14.974, 
15,695, 
19,119 
20,416, 
24,975, 
27,891 
29,788, 
31,092, 
30,192 
30,137 
33,639 
47,537, 
50,787, 
62,409, 
65.974 


Increase  or 
Decrease. 


$ 
—172,493 
+445.612 
+  3,045,233 
+  1,339.229 
+2,883,224 
+4,535.945 
+3.369.010 
+4,104,169 
—2.540,351 
+  1.766,018 
+  1.411,064 
+8.882.437 
1101—10.095.121 
440+11.593.087 
630  +4,316,236 
409  — 2,083.841 


119 
156 

627 
604 
SKI 
196 

11!) 

830 
626 
485 
596 
112 


Note.—  Includes  for  April  129  roads  in  1896:  127  In  1897;  134  In  1898;  124  Inl899; 
127  In  1900;  127  in  1901.  120  in  1902;  109  in  1903;  96  in  1904;  96  In  1905;  91  in  1906 
91  In  1907;  In  1908  the  returns  were  based  on  153,007  miles  of  road;  In  1909.  233,829; 
In  1910,  239.793;  In  1911,  236.793.  Neither  the  Mexican  roads  nor  the  coal-mlnlng 
operations  of  the  anthracite  coal  roads  are  Included  in  any  of  these  totals. 

When  the  roads  are  arranged  in  groups,  it  is  found 
that  the  loss  in  gross  has  been  general,  even  though  not 
very  large  in  ratio  except  in  one  instance.  Every  geo- 
graphical division  shows  a  decrease  except  the  New 
England  group,  where  there  is  a  slight  increase,  and  the 
Middle  Western  group,  where  there  is  atrifling  gain.  In 
the  net,  two  of  the  geographical  divisions  show  better 
in  face  of  the  smaller  gross,  and  thus  we  see  re- 
flected the  part  played  by  reduced  expenses  in  bring- 
ing improvement  in  net.  The  groups  recording  im- 
proved net  are  Group  2 ,  composed  of  Eastern  and  Mid- 
dle roads,  and  Group  3,  comprising  the  roads  in  the 
Middle  West.     Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 


April — 
Section  or  Group — 

Group  1  (29  roads).  New  England 

Group  2  (137  roads).  East  &~Mlddle.. 
Group  3  (98  roads).  Middle  Western.. 

Groups  4  &  5  ( 15 1  roads) ,  Southern 

Groups  6  &  7  (115  roads),  Northwest'n 
Groups  8  &  9  (184  roads),  Southwest'n 
Group  10  (63  roads).  Pacific  Coast 


1911. 
£ 
10,761,765 
54,472.139 
29,388.354 
28.357.192 
45,595.616 
34.115.986 
13.108,027 


Gross    Earnlngs- 


1910. 
$ 
10,647,234 
54,671.109 
29.336,371 
28,877.087 
49,935.658 
35.653.213 
14.124,456 


Inc.(%)or  Dcc.(— ). 


$ 

+  114. 5.11 

—  198.970 

+51,983 

—519.895 

— 4,340,042 

—1.537.227 

—1,016.429 


% 

1.08 

0.36 

0.18 

1.80 

8.69 

4.31 

7.19 


Total  (777  roads). 


3.33 


Mileage 

1911.       1910. 


215,799,079  223.245,128     —7.446,019 

Net  Earnings 

Increase  (  +  )  or 


Group  No.   1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  &  5.. 
Groups  Nos.  6  &  7.. 
Groups  Nos.  8  &  9.. 
Group  No.  10 


7,814 
25.978 
25.876 
40.025 
65.407 
55.591 
16.102 


7.738 
26,012 
25,789 
30.629 

63.882 
54.586 
15.446 


1911. 
$ 

3.206,668 
18,244.337 
7.491.375 
8,454,011 
12.889.478 
8,369.479 
6,235,220 


1910. 
S 

3,421.019 
17.890,485 
6.860.494 
9,494,407 
14.192.773 
8.429.550 
6.685.681 


Decrease  ( — ). 


—214,351 
+353,852 

+  630.  SSI 

-1,040,396 
-1,303.295 

—60.(171 
—450.461 


6.27 
1.98 

9.20 

10.96 
9.18 

0.71 

7.92 


Total 236,793  233.082     63.890.568     65.974.409     —2.083,811     3.16 


NOTE  —Group  I.  Includes  all  of  the  New  England  States. 

Group  II  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west, 
of  Pittsburgh  and  Bultalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and^the 
extreme  northern  portion  of  West  Virginia. 

Group  III  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  .and 
Pittsburgh.  .     ,    .     „, 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  Hlvcr. 

Groups  VI  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota, 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  lino 
passing  through  Denver.  „  .  .  _ 

Groups  VIII  and  IX  combined  include  all  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fc  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada.  Utah, 
and  Arizona,  and  the  western  part  of  New  Mexico. 

As  far  as  the  separate  roads  are  concerned,  the  list  of 
decreases  is  a  long  one  in  both  gross  and  net,  notwith- 
standing that  the  falling  off  in  net  by  the  roads  collec- 
tively is  on  a  diminished  scale.  Owing  to  the  contrac- 
tion in  the  expense  accounts,  some  roads  which  have 
sustained  losses  in  gross  are  able  to  show  gains  in  net, 
while  in  nearly  all  instances  where  there  is  a  loss  in 
both  gross  and  net,  the  loss  in  net  is  on  a  greatly  re- 
duced scale.  The  New  York  Central,  as  it  happens, 
has  $615,808  increase  in  gross,  with $351, 252  increase  in 
net,  but  last  year,  with  $363,189  gain  in  gross,  that 
road  had  $314,149  loss  in  net,  and  it  was  generally  un- 
derstood that  some  extra  items  ente^a  Info  the"  ex-- 
pense  accounts  at  that  time.  These  figures  are  for  the 
Central  proper.  Including  the  auxiliary  and  con- 
trolled roads,  the  whole  going  to  form  the  New  York 
Central  System,  the  result  the  present  year  is  a  loss  of 
$863 ,899  in  gross  with  a  gain  of  $293 ,362  in  net.  Last 
year  the  result  for  the  New  York  Central  System  was  a 
gain  of  $1,737,376  in  gross  with  a  loss  of  $5,514  in  net. 

Among  the  roads  which  the  present  year  were  able 
to  overcome  a  loss  in  gross  by  reduced  expenses  may  be 
mentioned  particularly  the  Atchison,  which,  with 
$508,455  decrease  in  gross,  has  $226,633  increase  in 
net.  There  seems  nothing  very  remarkable  about 
this  when  it  is  noted  that  last  year  in  April  the  Atchi- 
son, with  $1,357,392  gain  in  gross,  reported  a  loss  of 
$432,304  in  net.  The  Chicago  Burlington  &  Quincy, 
with  $380,283  decrease  in  gross,  has  $149,889  increase 
in  net.  In  this  case  the  previous  year's  results  were 
not  exceptional,  there  having  then  been  $748,995  in- 
crease in  gross  and  $471,698  increase  in  net.  The 
Northern  Pacific,  with  a  loss  of  no  less  than  $1,177,204 
in  gross,  has  only  $41,543  decrease  in  net.  In  April 
1910,  however,  the  Northern  Pacific,  though  having 
added  $905,294  to  gross,  fell  $236,945  behind  in  net. 
And  many  other  illustrations  might  be  given  to  show 
that  the  disparity  in  results  the  present  year  has  fol- 
lowed in  considerable  measure  from  disparities  on  the 
other  side  of  the  accounts  in  1910. 

In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $100,000,  whether  in- 
creases or  decreases,  and  in  both  gross  and  net: 

PRINCIPAL   CHANGES   IN    GROSS   EARNINGS   IN   APRIL. 


I?ICT€(IS6S  • 

N.  Y.  Central  &  Hud  Riv.  a$615,808 

San  Pedro  L  A  &  S  L 477,166 

Chicago  &  Eastern  Illinois  185,516 

Bull  Roch  &  Pittsburgh..  172,924 

Toledo  &  Ohio  Central...  162,388 

Erie 126,499 

CleveClnChlc  &  St  Louis.  124,195 

Chicago  &  A'tton 113.871 

Rock  Island 106,942 


Representing  9  roads  In 

our  compilation $2,085,309 

Decreases. 

Northern    Pacific $1,177,204 

Chic  Mllw  ft  St  Paul 708.573 

Union   Pacific 841.493 

Great   Northern 648.792 

Southern  Pacific  .  .  .  609. 503 
Ateh  Topcka  ft  Santa  Fe.  608.460 
Baltimore  ft  oiiin 453.622 

ChloagO  Burl  ft  Quincy  .  . .        380,283 

Pennsylvania .       .    j/36o,70i 

Duluth  Mlssabc  ft  North.       294,799 


Chesapeake  &  Ohio $286,338 

Chicago  ft  North  Western  268.520 

Louisville  &  Nashville 266,900 

Minn  St  Paul  ftSSM 254.88  4 

Missouri   Pacific. 250.724 

Norfolk    ft  Western 248.745 

Missouri  Kansas  ft  Texas.  230.542 

Colorado  ft  Southern 208,294 

Philadelphia  ft  Reading..  189.889 

Delaware  Lack  ft  Western  188,383 

ChlO  Milw  ft  Puirot  Sound.  161.300 

Duluth  ft  Iron  Range 156.326 

Texas  &  Pacific   .. 143.756 

Chicago  Great  Western 132.809 

Denver  &  Rto  Grande 124,613 

Biffin  Jollct  ft  Eastern...  123,518 

Kansas  City  Southern 121,027 

Loh Igh  Valley 118.725 

I'.l  Paso  ft  South  Western.  116.249 

Pere  Marquette            ...  110,351 

Bessemer  ft  Lake  Eric 108.375- 


Representing  31  roads  In 

our  compilation $9,793,693 

JfOtt        All   tlio  figures  In  the  above  arc  on  tlio  basis  of  the  returns  filed 

with  the  Inter-State  Commerce  OommtBsion,  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  w<-  have  combined  th< 
separate  roads  SO  as  to  make  the  results  conform  as  nearly  as  possible  to- 
those  given  In  the  statements  furnished  by  the  companies  themselves. 
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•  a  These  figures  cover  inerelyTthc  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the 
whole  going  to  form  the  New  York  Central  System,  the  result  is  a  loss 
of  $888,899. 

V  These  figures  represent  the  lines  directly  onerated  cast  and  west  of 
Pittsburgh,  Eastern  lines  showing  8113,707  decrease  and  the  Western  lines 
8246,994.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  is  a  loss  of  $202,629. 

PRINCIPAL   CHANGES   IN    NET   EARNINGS    IN   APRIL. 


,,s 


Pennsylvania    

Rock  Island 

N  Y  Central  &  Hud  River 

Baltimore  &  Ohio 

San  Pedro  LA  &  S  L 

Atch  Topeka  &  Santa  Fe. 
Chicago  &  Eastern  Illinois 
Chicago  Burl  &  Quincy  — 

Vandalia    ' 

Toledo  &  Ohio  Central 

BuSalo  Roch  &  Pittsburgh 
West  Jersey  &  Seashore. . 


Increases. 

1,266,435 
398,824 
0351,252 
281,155 
249,016 
226,633 
153,125 
149,889 
124,425 
113,855 
110,106 
104,637 


Representing  12  roads  ir 

our  compilation $3,529,352 


Decreases. 

Union  Pacific $424,612 

Delaware  Lack  &  Western      349,617 

Minn  St  Paul  &  S  S  M 310,388 

Chicago  Milw  &  St  Paul__       306,926 
Chicago  &  North  Western      296,155 


Decreases. 

[Missouri   Pacific $293,172 

Boston  &  Maine 274,364 

Philadelphia  &  Reading. .  267,267 

Duluth  Missabe  &  North.  261,736 

Chesapeake  &  Ohio 253,450 

Norfolk  &  Western 253,421 

Chic  Milw  &  Puget  Sound.  238,221 

Pcre   Marquette 226,759 

Louisville  &  Nashville 207,973 

Great   Northern 200,143 

Michigan  Central 197,437 

Bessemer  &.  Lake  Erie 140,369 

Cine  New  Orl  &  Tex  Pac._  131,102 

Atlantic  Coast  Line 130,504 

Duluth  &  Iron  Range 130,220 

Denver  &  Rio  Grande 129,287 

Texas  &  Pacific 124,244 

Delaware   &  Hudson 123,062 

Lehigh  Valley 120,149 

Chic  St  Paul  Minn  &  Om_  116,138 


Representing  25  roads  in 

our  compilation $5,506,716 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan 
Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $293,362. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $574,946  increase  and  the  Western 
lines  $691,489  increase.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  is  a  gain  of  $1,451,004. 

It  should  be  added  that,  as  in  previous  months,  our 
compilations  are  based  entirely  upon  the  returns  which 
the  roads  are  obliged  to  make  to  the  Inter-State 
Commerce  Commission  at  Washington.  This  gives 
a  uniform  body  of  figures  and  we  do  not  include  the 
taxes  with  the  expenses  because  that  is  the  practice 
pursued  by  the  Commission.  The  latter  calls  for 
statements  according  to  a  form  where  the  taxes  are 
designated  as  a  separate  item.  As  has  been  pointed 
out  by  us  many  times  in  the  past,  all  the  steam  rail- 
roads of  the  United  States,  barring  only  those  few 
lines  whose  business  is  confined  entirely  within  State 
boundaries,  are  now  obliged  to  file  monthly  returns 
of  their  earnings  and  expenses  with  the  Commission, 
and  these  monthly  statements,  when  rendered,  are 
placed  upon  the  public  records  and  are  open  for  general 
inspection  and  use.  We  have  a  transcript  made  of 
each  return  as  soon  as  it  is  placed  upon  the  public 
files.  These  transcripts  come  to  us  in  large  numbers 
from  day  to  day,  and  about  the  20th  of  the  month  we 
bring  them  all  together  in  a  special  Supplement  desig- 
nated our  "Railway  Earnings  Section."  One  of  the 
monthly  numbers  of  the  "Railway  Earnings  Section" 
accompanies  to-day's  issue  of  the  "Chronicle,"  and  in 
it  the  reader  will  find  the  April  figures  in  detail  for 
every  railroad  which  had  submitted  its  return  for  that 
month  up  to  j'esterday  morning.  The  summaries  we 
present  in  this  article  are  the  aggregates  derived  from 
the  statements  of  these  separate  roads. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  503 
shares,  of  which  468  shares  were  sold  at  the  Stock  Exchange 
and  35  shares  at  auction.  National  City  Bank  stock  on 
sales  of  262  shares  made  a  further  advance  in  price  to  425, 
closing  at  423 — a  net  gain  of  9  points.  Ten  shares  of 
First  National  Bank  stock  were  sold  at  990 — 80  points  higher 
than  the  price  paid  at  the  last  previous  public  sale,  which 
was  made  in  the  latter  part  of  March. 

Shares.     BANKS — New  York.       Low.    Sigh.   Close.      Last  previous  sale . 
5  Citizens' Cent.  Nat.  Bank..   162       102       162       June  1911—     ieo 

262  City  Bank,  National 413        425        423        June  1911 —     414 

191  Commerce,  Nat.  Bank  of ...   214        217        216        June   15)11 —     2)5 

10  First  National  Bank 990        990        990        Mch.  1911—     910 

•35  Park  Bank,  National 376       376       376       May    1911 —     ;i7i 

*  Sold  at  auction. 

— The  first  offering  of  the  China  railway  loan  was  made 
this  week  by  the  New  York  syndicate  which  participates 
jointly  in  the  loan  with  British,  French  and  German  bankers, 
and  proved  eminently  successful,  the  bonds  having  been 
largely  over-subscribed.  The  books  were  therefore  closed 
yesterday  instead  of  next  week.     Full  particulars  regarding 


the  offering  will  be  found  in  an  item  in  our  "State  and  City" 
Department  in  to-day's  issue  of  the  "Chronicle." 

— According  to  a  dispatch  to  the  New  York  "Sun,"  the 
receiver  of  the  Birkbeck  Bank  of  London  obtained  an  order 
from  the  court  on  the  10th  inst.  allowing  him  to  borrow  im- 
mediately from  the  Bank  of  England  a  sufficient  sum  to  pay 
the  depositors  one-half  their  accounts  at  once.  The  bank 
suspended  on  the  8th  inst.  with  liabilities  of  $43,380,910. 
Advices  from  London  a  day  or  two  later  stated  it  to  be  the 
general  opinion  in  the  city  that  the  suspension  would  not  be 
such  a  disaster  as  was  at  first  feared. 

— The  management  of  Lloyd's  Bank,  Ltd.,  at  a  special 
meeting  at  Birmingham,  Eng.,  on  the  9th  inst.,  is  reported 
to  have  amended  its  articles  of  association  so  as  to  permit 
the  opening  of  branches  or  auxiliary  institutions  in  New 
York,  Canada,  Paris  and  Hamburg,  or  to  acquire  interests 
operating  in  those  places. 

— Coincident  with  the  national  bank  call  of  June  7,  returns 
from  the  banks  under  State  supervision  were  also  asked  for  in 
accordance  with  previous  arrangements  made  with  the  heads 
of  the  State  banking  departments  by  the  Comptroller  of  the 
Currency.  Mr.  Murray  also  requested  that  he  be  favored 
with  summaries  of  these  State  returns  in  order  to  enable 
him  to  prepare  a  consolidated  statement  showing  the  re- 
sources and  liabilities  of  both  national  and  State  banks  for 
the  same  date,  as  was  done  for  the  first  time  in  1909  and 
continued  in  1910,  and  to  make  comparison  with  the  returns 
for  those  years.  The  Comptroller  announces  that  when  com- 
piled the  data  will  at  once  be  given  to  the  public  and  will  later 
be  incorporated  in  his  annual  report  to  Congress. 

— Additional  postal  savings  banks  designated  this  week  to 
the  number  of  150 — 50  to  be  opened  July  10,  50  July  13  and 
50  July  14— brings  the  total  number  thus  far  named  up  to  700. 

— That  the  administrative  officers  of  the  Government  are 
without  authority  to  relieve  delinquents  from  the  additional 
tax  of  50%  which  is  imposed  with  the  failure  to  file  Federal 
corporation  tax  returns  within  the  time  required,  is  the 
opinion  of  Royal  E.  Cabell,  Commissioner  of  Internal  Reve- 
nue. The  matter  was  made  the  subject  of  a  communication 
addressed  by  him  to  a  member  of  Congress  on  May  27,  which 
we  quote  as  follows: 

TREASURY   DEPARTMENT. 
Of/ice  0/  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  May  27  1911. 

Sir. — Referring  to  your  call  at  this  office  requesting  that  the Co. 

of be  relieved  from  the  50%  additional  tax  assessed  on  account 

of  failure  to  file  its  corporation  excise  tax  return  within  the  time  limit 
prescribed  by  Section  38,  Act  of  Aug.  5  1909,  I  beg  to  call  attention  to  the 
statute  in  question,  a  copy  of  which  is  hereto  appended,  especially  to  the 
italicized  portion  of  the  sub-sections: 

I  fear  that  under  the  language  of  this  law  there  is  no  discretion  whatever 
vested  in  any  administrative  officer  in  this  matter.  If  the  return  is  filed 
within  the  limit  prescribed  by  the  statute,  the  tax  is  to  be  assessed  at  the 
rate  of  1%  on  the  net  income  over  and  above  §5.000.  If  the  return  is  not 
filed  within  the  limit  prescribed  by  the  statute,  the  rate  is  increased  50%, 
or,  in  other  words,  the  rate  then  becomes  1)4%.  The  only  statutory 
provision  in  any  way  modifying  this  is  that  an  application  may  be  made 
to  the  Collector  of  Internal  Revenue  for  the  district  in  which  the  return  is 
to  be  filed  for  an  extension  of  time  not  to  exceed  thirty  days. 

In  addition  to  this  50%  Increase  in  tax,  a  company,  on  account  of  its 
failure  to  file  its  return  on  time,  becomes  liable  to  the  penalties  set  forlh  in 
sub-section  8  of  Section  8,  Act  of  Aug.  5  1909  (36  Statute  112).  The 
provisions  of  Section  3229,  Revised  Statutes,  are,  however,  applicable  to 
sub-section  8,  and  the  Internal  Revenue  Bureau  has  authority  thereunder 
to  insist  on  the  maximum  penalty  or  to  compromise  according  to  the  facts  In 
each  particular  case. 

With  regard  to  the  50%  increase  in  tax  the  uniform  construction  of  the 
provisio  s  in  paragraphs  3  and  5  relative  thereto,  which  provisions  arc 
found  in  practically  all  revenue  laws  relating  to  special  taxes,  has  been  that 
no  administrative  officer  is  clothed  with  authority  to  relieve  against  such 
an  increase.  Congress  has  fixed  the  rate  of  taxation  and  has  enacted  that 
upon  the  happening  of  some  certain  event  liability  to  a  definite  additional 
tax  is  incurred.  This  increase  attaches  automatically  upon  the  happening 
of  the  event  in  question — in  this  case  expiration  of  the  time  limit — and 
after  the  event  has  happened  no  more  discretion  vests  in  an  administrative 
officer  to  relieve  from  the  increase  than  from  the  original  tax  itself.  It 
appears  that  the  only  relief  that  can  be  secured  is  for  Congress — which 
defined  the  tax  liability  in  the  first  instance — to  pass  a  bill  granting  relief 
therefrom. 

Probably  99%  of  the  corporations  of  the  country  filed  their  returns  in 
accordance  with  tin:  corporation  excise  fix  law.  The  remainder,  however, 
which  failed  to  comply  With  the  la  a  large  number,  and  in  this 

number  there  will  1111  lo  great  individual  hardship. 

I  fear,  however,  th  it  unless  Congress  sees  11  to  relieve  the  delinquents  from 
theseverity  of  the  liabiliti es  impose  1  bj  this  Act,  this  office  has  no  authority 

so   to   do. 

Respectfully, 

ROYAL   E.  CABELL,  Commissioner. 

House  of  i!  pr  is  ntatlves. 
— The  inaugural  ion  this  week  of  the  arrangements  under 
which  the  trust  companies  for  the  first  time  in  their  history 
clear  direct  through  the  New  York  Clearing  House  Associa- 
tion marks  an  important  event  in  the  banking  annals  of  the 
city.  Sixteen  of  the  companies  are  now  full-fledged  members 
of  the  Associat'on,  fifteen  of  them  having  begun  operations 
through  the  Clearing  House  on  Monday,  the  other  institution 
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(the  Fidelity  Trust  Co.)  having  been  obliged  to  defer  its 
clearing  until  next  Monday,  pending  (he  completion  of  the 
details  with  regard  to  Increasing  its  capital  to  S1,000,000. 
\\  idi  these  additions  to  its  numbers  the  membership  of  the 
Association  is  now  increased  to  (>6.  The  new  members  are 
as  follows: 


mi    Manhattan  Trusl  Co. 

102  Brooklyn  Trust  Co.,  Brooklyn. 

103  Bonkers  Trust  Co. 

ioi   i  nlted  States  Mtge,  &  Trust  Co, 

105  Astor  Trusl  Co. 

106  Title  Guaranti  e  &  Trust  Co. 

107  Guaranty  Trust  Co. 

108  Fidelity  Trust  Co. 


109  Mercantile  Trust  Co. 

i  in  Lawyers'  Title  Ins.  &  Trust  Co. 

I  1  I  Columbia  Trust  Co. 

I  12  Standard  Trust,  Co. 

113  Peoples  Trusl  Co.,  Brooklyn. 

114  New  York  Trusl  Co. 

115  Franklin  Trust  Co.,  Brooklyn. 
|  I  lfi   Lincoln  Trust  Co. 


The  entrance  of  the  above  companies  as  members  of  the 
Association  occurs  within  about  a  month  of  the  adoption  of 
resolutions  providing  for  their  admission;  as  a  requisite  the 
companies  are  obliged  to  have  a  capital  of  $1,000,000,  to 
maintain  a  25%  reserve — 15%  cash  and  10%  on  deposit  with 
a  member  bank  having  a  25%  cash  reserve — and  to  furnish 
weekly  reports  of  average  condition  for  the  week  and  of  the 
actual  condition  at  the  close  of  business  each  Friday.  Some 
years  ago  the  trust  companies  were  affiliated  with  the 
Clearing  House  as  non-members,  but  these  relations  were 
severed  in  1903  and  1904,  following  the  action  of  the  Associa- 
tion in  putting  into  effect  new  regulations  with  regard  to 
non-members,  under  which  it  was  stipulated  that  the  cash 
reserve  to  be  held  by  them  was  to  be  5%  after  June  1  1903, 
7H%  after  Feb.  1  1904,  and  after  June  1  1904  such  percent- 
age as  should  be  fixed  by  the  Clcaring-House  Committee,  but 
not  to  be  less  than  10%  nor  more  than  15%.  All  but  two  of 
the  trust  companies  in  Manhattan  Borough  withdrew  as  a 
result — the  Manhattan  Trust  Co.  and  the  Knickerbocker 
Trust  Co.  being  the  only  ones  which  continued  Clearing- 
House  affiliations.  Since  the  1907  panic,  when  the  Knicker- 
bocker temporarily  suspended  business,  the  Manhattan  Trust 
alone  had  enjoyed  Clearing-House  privileges. 

— We  enumerate  below  the  items  that  must  be  included  in 
the  weekly  returns  of  the  trust  companies  and  the  description 
or  definition  of  each  item  as  furnished  by  the  Clearing  House 
for  the  guidance  of  the  companies.  This  shows  precisely 
how  the  net  deposits  will  be  computed  under  the  Clearing- 
House  regulations: 

Hems  of  the  weekly  statement  should  comprise  the  following: 

Loans,  &c. — Loans,  bills  purchased,  stocks,  bonds  and  mortgages  owned 
by  the  trust  company. 

Specie. — Gold  and  sliver  coin,  United  States  and  Clearing-House  gold 
certificates  and  U.  S.  and  Clearing-House  silver  certificates. 

Legal-lender  Notes  and  Bank  Notes.— U .  S.  legal-tender  notes  and  Cleat-ins 
House  certificates  for  the  same;  bank  notes. 

Amount  on  Deposit  with  Clearing-House  members  carrying  2.r>%  cash  reserve. 

Deposits. — Gross  deposits. 

Legal  Net  Deposits.  —Gross  deposits  as  above,  less: 

1.  Moneys  held  in  trust  which  are  not  payable  under  conditions  of  the 
trust  within  30  days. 

2.  Time  deposits  not  payable  within  30  days  represented  by  certificates 
showiug  the  amount  of  the  deposit,  date  of  issue  and  date  when  due. 

3.  Deposits  which  are  secured  by  outstanding  unmatured  bonds  issued 
by  the  State  of  New  Vork. 

4.  Exchanges  for  the  Clearing  House  next  day,  and  checks  on  non-clear- 
ing institutions  ti}  this  city. 

5.  Balances  arMkig  from  items  on  out-of-town  banks  subject  to  check 
or  remittance. 

6.  Balances  with   New   Vork  City  institutions. 

Note  in  regard  to  Reserve. 
The  15%  casli  reserve  should  be  based  on  the  legal  net  depositsas  above. 
The  10%  reserve  in  banks  should  be  based  on  the  legal  net  deposits,  ex- 
cept item  No.  6,  which  may  not  be  deducted. 

— The  new  system  of  examinations  which  the  New  York 
Clearing  House  is  to  adopt  is  to  be  under  the  guidance  of 
Charles  A.  Hanna,  at  present  National  Hank  Examiner  for 
New  York.  Mr.  Hanna  was  appointed  to  the  post  on  Mon- 
day and  will  begin  his  new  duties  on  Aug.  1.  It  is  stated 
that  his  salary  will  be  $20,000  a  year.  Mr.  Hanna  has  served 
as  national  bank  examiner  since  1899;  following  the  failure 
of  the  National  Bank  of  North  America  in  J 908,  he  conducted 
its  liquidation,  and  was  one  of  the  principal  witnesses  for  the 
Government  against  Charles  W.  Morse.  Prior  to  entering 
the  employ  of  the  Government  he  had  been  in  the  banking 
business  in  Nebraska,  one  of  his  positions  having  been  as 
Vice-President  of  the  First  National   Bank  of   Lincoln. 

— The  directors  of  the  Knickerbocker  Trust  Co.,  at  a 
meeting  on  Tuesday  decided  to  apply  for  admission  to  the 
Clearing  House  in  accordance  with  the  recommendation  last 
month  of  their  executive  committee. 

— Under  a  bill  fathered  by  Senator  Grady,  and  which  has 
become  Chapter  200  of  the  Laws  of  1911  with  the  signature 
of  Gov.  Dix  on  May  31,  an  important  change  affecting  the 
reserve  requirements  of  banks  and  trust,  companies  of  the 
State  is  made.  Heretofore  these  institutions  have  been  al- 
lowed, in  figuring  their  reserves,  to  exclude  time  deposits  not 
payable  within  thirty  days,  and  deposits  secured  by  out- 
standing, unmatured  bonds  of  the  State  of  New   York  and 


(in  the  case  of  trust  companies)  moneys  held  in  trust  not 
payable  within  thirty  days.  In  the  change  now  made,  be- 
sides further  exempting  from  reserve  requirements  deposits 
secured  by  "other  obligations"  of  the  State,  the  new  law 
also  permits  the  deduction  of  deposits  secured  by  bonds  or 
other  obligations  of  the  City  of  New  York,  and,  in  addition, 
:m  amount  equal  to  the  market  value,  but  not  exceeding  the 
par  value,  of  any  such  bonds  or  other  obligations  of  the  State 
or  City  of  New  York  owned  and  held  by  the  institutions,  or 
held  for  them  in  trust  by  a  public  department  or  public 
officer  of  any  State  or  of  the  United  States. 

It  has  been  pointed  out  that  under  these  new  provisions 
a  bank  or  trust  company  might  legally  omit  to  hold  any  cash 
reserve  whatever,  provided  it  held  a  sufficient  amount  of 
bonds  of  the  State  and  City.  It  should  be  remembered, 
however,  that  as  far  as  concerns  the  banks  and  trust  com- 
panies which  arc  members  of  the  New  York  Clearing-House 
Association,  the  proviso  as  to  new  exemptions  will  be  in- 
operative, inasmuch  as  such  institutions  will  be  bound  by 
the  Clearing-House  regulations  and  requirements,  and  these 
do  not  allow  any  of  the  new  deductions.  Institutions  out- 
side of  the  Clearing  House  as  well  as  those  located  outside  the 
city  will  of  course,  as  a  result  of  the  newly  enacted  measure, 
be  enabled  to  carry  a  lower  cash  reserve  than  in  the  past, 
based  on  the  amount  of  their  State  and  city  investments. 
We  show  below  the  law  as  amended,  indicating  in  italics  the 
new  portion,  and  in  brackets  []  the  old  law  which  has  been 
omitted: 

AN  ACT  TO  AMEND  THE  BANKING  LAW  INiRELATION  TO    LAW- 
FUL MONEY  RESERVE. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assem- 
bly, do  enact  as  follows: 

Sec.  1.  Section  67  of  Chapter  10  of  the  Laws  of  1909,  entitled  "An  Act 
in  relation  to  banks,  individual  bankers  and  corporations  under  the  super- 
vslon  of  the  Banking  Department,  constituting  Chapter  2  of  the  Consoli- 
dated Laws,"  as  amended  by  Chapter  223  of  the  Laws  of  1909  and  Chapter 
399  of  the  laws  of  1910,  is  hereby  amended  so  as  to  read  as  follows: 

Sec.  67.  Lawful  money  reserve.  Every  bank  or  individual  banker  shall 
at  all  times  have  on  hand  in  lawful  money  of  the  United  States,  gold  cer- 
tificates, silver  certificates  or  notes  or  bills  issued  by  any  lawfully  organized 
national  banking  association,  an  amount  equal  to  at  least  25%  of  the  aggre- 
gate amount  of  its  deposits,  exclusive  of  time  deposits  not  payable  within 
thirty  days,  represented  by  certificates  showing  the  amount  of  the  deposit, 
the  date  of  issue  and  the  date  when  due,  and,  also  exclusive  of  deposits 
which  are  secured  by  outstanding  unmatured  bonds  or  oth  <r  obligations 
issued  by  the  State  of  New  York,  or  secured  by  outstanding  unmatured  bonds, 
corporate  stock,  revenue  bonds,  assessment  bonds  or  other  obligation:;  i<'ned  by 
he  City  of  New  York,  and  exclusive  also  of  an  amount  equal  to  the  market 
value,  but  not  exceeding  the  par  value,  of  any  such  bonds  or  otlier  oblh:  Uions  of 
the  Stale  of  New  York  or  of  the  City  of  New  York  owned  and  held  by  such  bank 
or  individual  banker,  or  held  by  a  public  department,  a  public  officer  or  officer 
of  this  Slate,  or  of  any  other  Stale,  or  of  the  United  States,  in  trust  for  such 
bank  or  individual  banker,  if  its  principal  place  of  business  is  located  in  any 
borough  in  any  city  of  the  State  which  borough,  according  to  the  last  pre- 
ceding State  or  United  States  Census  had  a  population  of  1,800,000  or  over; 
and  an  amount  equal  to  at  least  20 %  of  the  aggregate  amount  of  its  deposits, 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  cer- 
tificates showing  the  amount  of  the  deposit,  the  date  of  issue  and  the  date  when 
due,  and,  also,  exclusive  of  deposits  which  are  secured  by  outstanding  unmatured 
bonds  or  other  obligations  issued  by  the  State  of  New  York,  or  secured  by  out- 
standing unmatured  bonds,  corporate  stock,  revenue  bonds,  assessment  bonds 
or  other  obligations  issued  by  the  City  of  New  York,  and  exclusive  also  of  an 
amount  equal  to  the  market  value,  but  not  exceeding  the  par  value,  of  any  sucli 
bonds  or  other  obligation  of  the  Stale  of  New  York  or  of  the  City  of  New  York 
owned  and  held  by  such  bank  or  individual  banker,  or  held  by  a  public  depart- 
ment, a  public  officer  or  officers  of  this  State,  of  of  any  other  State,  or  of  the 
United  States,  in  trust  for  such  bank  or  individual  banker,  if  its  principal  place 
of  business  is  located  in  any  borough  which  borougtl  according  to  the  last 
preceding  State  or  United  States  Census  had  a  population  of  l,000,0001or 
over  and  less  than  1,800,000;  and  an  amount  equal  to  at  least  15%  of  the 
aggregate  amount  of  its  deposits,  exclusive  of  time  deposits  not  payable 
within  thirty  days,  represented  by  ccrtficates  showing  the  amount;  of  the 
deposit,  the  date  of  issue  and  the  date  when  due,  and,  also,  exclusive  of 
deposits  which  are  secured  by  outstanding  unmatured  bonds  or  other  obli- 
gations issued  by  the  State  of  New  York,  or  secured  by  outstanding  unma- 
tured bonds,  corporate  stock,  revenue  bonds,  assessment  bonds  or  other  obliga- 
tions issued  by  the  City  of  New  York, and  exclusive  of  .also. an  amount  equal 
to  the  market  value,  but  not  exceeding  the  par  palue,  of  any  such  bonds  or  other 
obligations  of  the  Stale  of  New  York  or  of  the  City  of  New  York  owned  and 
held  by  such  bank  or  individual  banker,  or  held  by  a  public  department,  a  public  ' 
officer  or  officers  of  this  State,  or  of  any  other  State,  or  of  the  United  States,  ' 
in  trust  for  such  bank  or  individual  banker,  if  its  principal  plaeeof  business 
is  located  elsewhere  In  the  State.  The  amount  thus  to  be  kept  on  hand 
shall  be  called  Its  lawful  money  reserve.  Two-filths  of  such  lawful  money 
reserve  of  any  bank  or  individual  banker  located  in  any  borough  in  ally' 
city  in  the  State  which  borough,  according  to  the  last  preceding  State  or' 
United  Slates  Census,  had  a  population  of  1,800,000  or  over,  one-half  of 
such  lawful  money  reserve  of  any  bank  or  individual  banker  located  in  any' 
borough  In  any  city  of  the  state  which  borough,  according  to  the  last;  pre-' 
ceding  State  or  United  States  Census,  had  a  population  of  less  than  1,800,000, 
and  which  bank  or  individual  banker  does  not  maintain  a  branch  office  in 
any  borough  having  a  population  according  to  the  last  preceding  State  or 

United  States  Census  of  1.800.0(11)  or  Over,  and  three-fifths  of  the  lawful 
money  reserve  of  any  bank  or  Individual  banker  located  elsewhere  in  the 
Stale  may  consist  of  moneys  OD  deposit  subject  to  call  with  any  bank  or 
(rust  company  In  this  State  having  a  capital  of  at  least  $200, ono,'or,"a  "capital 
of  at  least  SI. ~i0, 000  and  a  surplus  of  at  least  SI  50,000,  .and  approved  bj    the 

Superintendent  of  Hanks  as  a  depositary  of  lawful  money  reserve,     lf*the 

lawful  money  reserve  of  any  bank  or  Individual  hanker  Shall  be  less  than 
I  he  amount  required  by  this  section,  such  bank  or  banker  shall  not  Increase 
ts  liabilities  by  making  any  new  loins  or  discount  otherwise  than  by  dis- 
counting bills  of  exchange  payable  on  siirht .  or  making  any  dividends  from 
profits  until  the  fun  amount  <>(  its  lawful  money  reserve  has  been  restored.- 
The  Superintendentlof   Hanks  may  notify  any  bank  or  indi\  Idual  Ranker 
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whose  lawful  money  reserve  shall  be  below  the  amount  herein  required  to 
make  good  such  reserve:  and  if  it  shall  fail  for  thirty  days  thereafter  to 
make  good  such  reserve,  such  bank  or  Individual  banker  shall  be  deemed 
insolvent  and  may  be  proceeded  against  as  an  insolvent  moneyed  corpora- 
tion. 

Sec.  2.  Section  198  of  said  Chapter  10  of  the  laws  of  1909  Is  hereby 
amended  so  as  to  read  as  follows: 

Sec.  198.  Lawful  money  reserve.  Every  trust  company  having  its 
principal  place  of  business  or  a  branch  office  for  the  receipt  and  payment  of 
deposits  in  a  borough  in  any  city  in  the  State  which  borough  had,  according 
to  the  last  preceding  State  or  United  States  Census,  a  population  of  1,800,- 
O00  or  over,  shall  at  all  times  have  on  hand  a  reserve  fund  equal  to  at  least 
15%  of  the  aggregate  of  its  deposits,  exclusive  of  moneys  held  by  it  in  trust, 
which  are  not  ma  la  payable  under  the  conditions  of  the  trust  within  thirty 
days,  and  aiso  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  showing  the  amount  of  the  deposit,  the  date  of 
ssue  and  the  date  when  due.  and  also  exclusive  of  deposits  which  are  se- 
cured by  outstanding  unmatured  bonds  or  other  obligations  issued  by  the 
State  of  New  York  [.],  or  secured  by  outstanding  unmatured  bonds,  corporate 
stock,  revenue  bonds,  assessment  bonds  or  other  obligations  issued  by  the  City 
of  New  York,  and  exclusive  also  of  an  amount  equal  to  the  market  value,  but  not 
exceeding  the  pir  value,  of  any  such  bonds  or  other  obligations  of  the  State  of 
New  York  or  of  tlie  City  of  New  York  owned  and  held  by  such  trust  com- 
pany or  held  by  a  public  department,  a  public  officer  or  officers  of  this  Sta'e, 
or  of  any  other  Slate,  or  of  the  United  States,  in  trust  for  such  trust  company. 
The  whole  of  such  reserve  fund  must  consist  of  either  lawful  money  of  the 
United  States,  gold  certificates,  silver  certificates  or  notes  or  bills  issued  by 
any  lawfully  organized  national  banking  association.  Every  trust  com- 
pany having  its  principal  place  of  business  in  a  borough  in  any  city  in  the 
State,  which  borough  had,  according  to  the  last  preceding  State  or  United 
States  Consul,  a  population  of  less  than  1,800,000,  which  does  not  maintain 
a  branch  office  In  a  borough  having  a  population  of  over  1,800,000  in- 
habitants, according  to  the  last  preceding  State  or  United  States  Census, 
shall  at  all  time;  have  on  hand  a  reserve  fund  equal  to  at  least  15%  of  the 
aggregate  of  its  deposits,  exclusive  of  moneys  held  by  it  in  trust,  which  are 
not  made  payable  under  the  con  litions  of  the  trust  within  thirty  days,  and 
also  exclusive  of  time  deposits  not  payable  within  thirty  days,  represented 
by  certificates  showing  the  amount  of  the  deposit,  the  date  of  issue  and  the 
date  when  d'i ■_•,  an  1  also  exclusive  of  deposits  which  are  secured  by  outstand- 
ing immature  1  bonis  or  other  obligations  Issuei  by  the  State  of  New  York[.], 
or  secured  by  outstandini  unmatured  bonds,  corporate  stock,  revenue  bonds, 
assessment  b->nds  or  other  obligitions  issued  by  the  City  of  New  York,  and  ex- 
clusive also  of  an  amount  eguil  to  the  market  value,  but  nai  exceeding  the  par 
value,  of  an'/  such  bind*  or  other  obligations  of  th^  Stale  of  New  York  or  of 
the  City  of  New  York,  owned  and  held  by  such  trust  com  party  or  held  by  a  pub- 
lic department,  a  nubile  officer  or  officers  of  this  State,  or  of  any  other  Slate 
or  of  the  United  Slates,  in  trust  for  such  trust  company.  The  whole  of  such 
reserve  fun  1  may,  ani  at  least  two-thirds  thereof  must,  consist  of  either 
lawful  money  of  the  United  States,  gold  certificates,  silver  certificates  or 
notes  or  bills  issued  by  any  lawfully  organized  national  banking  association, 
and  the  balance  thereof  over  and  above  the  part  consisting  of  lawful  money 
of  the  Unite  1  States,  gold  certificates,  silver  certificates,  notes  or  bills  is- 
sued by  any  lawfully  organized  national  banking  association,  must  consist 
of  moneys  on  deposit  subject  to  call  in  any  bank  or  trust  company  in  this 
State  having  a  capital  of  at  least  5200,000  or  a  capital  and  surplus  of  at 
least  $300, 000,  and  approved  by  the  Superintendent  of  Banks.  Every 
trust  company  having  its  principal  place  of  business  elsewhere  in  this'Statc 
shall  at  all  times  have  on  hand  a  reserve  fund  equal  to  at  least  10";,  of 
its  aggregate  deposits,  exclusive  of  moneys  held  by  it  in  trust  which  are  not 
made  payable  under  the  conditions  of  the  trust  within  thirty  days,  and  also 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by 
certificates  showing  the  amount  of  deposit,  the  date  of  issue  and  the  date 
when  due,  and  also  exclusive  of  deposits  which  are  secured  by  outstanding 
unmatured  bonis  or  other  obligations  issued  by  the  State  of  New  York[.], 
or  secured  by  oulstinding  unmatured  bonds,  corporate  stock,  revenue  bonds, 
assessment  bonds  or  other  obligations  issued  by  the  City  of  New  York,  and  ex- 
clusive also  of  an  amount  equal  to  the  market  value,  but  not  exceeding  the  par 
value,  of  any  such  bonds  or  other  obligations  of  the  State  of  New  York  or  of  the 
City  of  Neiv  York  owned  and  held  by  such  trust  company  or  held  by  a  public 
department,  a  public  officer  or  officers  of  this  State,  or  of  any  other  Stale,  or  of 
the  United  Slates,  in  trust  for  such  trust  company.  The  whole  of  such  last- 
mentioned  reserve  fund  may,  and  at  least  50%  thereof  must,  consist  of  either 
lawful  money  of  the  United  States,  gold  certificates,  silver  certificates,  or 
notes  or  bills  issued  by  any  lawfully  organized  national  banking  association: 
and  the  balance  thereof  over  and  above  the  part  consisting  of  lawful  money 
of  the  United  States,  gold  certificates,  silver  certificates,  notes  and  bills, 
issued  by  any  lawfully  organized  national  banking  association,  must  con- 
sist of  money  on  deposit  subject  to  call  in  any  bank  or  trust  company  in  this 
State  having  a  capital  of  at  least  $200,000  or  a  capital  and  surplus  of  at 
least  $300,000,  and  approved  by  the  Superintendent  of  Banks.  The 
amounts  to  be  kept  on  hand,  as  above  provided,  shall  be  called  the  lawful 
money  reserve,  if  the  lawful  money  reserve  of  any  trust  company  shall  be 
less  than  the  amount  required  by  this  section,  such  trust  company  shall  not 
Increase  its  liability  by  making  any  new  loans  or  discounts  otherwise  than 
by  discounting  bills  of  exchange,  payable  on  sight,  or  making  any  dividends 
of  Its  profit;  until  the  full  amount  of  its  lawful  money  reserve  has  been  re- 
stored. The  Superintendent  of  Banks  may  notify  any  trust  company  whose 
lawful  money  reserve  shall  be  below  the  amount  herein  required  to  make 
good  such  reserve,  and  if  it  shall  fai  1  for  thirty  days  thereafter  to  make  good 
-flUCh  reserve,  such  trust  company  shall  be  deemed  insolvent  and  may  be 
proceeded  against  as  an  insolvent  moneyed  corporation. 

Sec.  3.  This  Act  shall  take  effect  Immediately. 

— Gov.  Dix  signed  on  the  15th  inst.  the  bill  amending  the 
law  imposing  a  tax  of  2  cents  per  $100  on  transfers  of  stock, 
the  tax  under  the  new  regulations  now  being  made  to  apply 
where  stooks  are  "transferred"  the  same  as  in  the  case  of 
actual  sales.  As  amended  the  law  also  requires  every  stock 
company  to  keep  a  transfer  ledger  register  or  stock-certificate 
book,  containing  a  complete  and  true  entry  and  record  of 
all  sales  or  transfers  of  shares  or  certificates,  and  to  retain 
all  surrendered  or  canceled  shares  or  certificates — the  rec- 
ords to  be  open  to  examination  by  the  State  Comptroller. 
More  extended  reference  to  the  changes  will  be  found  in  our 
issue  of  last  Saturday. 

— An  investigation  by  a  Committee  of  the  Chicago  Board 
of  Trade  into  the  alleged  "corner"  in  May  wheat  in  Chicago 
last  month  has  resulted  in  a  report  in  which  the  Committee 
concludes  that  "none  of  our  members,  the  individual  owners 


of  the  several  lines  of  wheat  herein  referred  to  can  be  held 
as  being  responsible  for  the  conditions  existing  during  May, 
which  conditions  were  the  logical  outcome  of  the  existence 
of  the  aggregate  holdings  of  different  owners."  The  Com- 
mittee states  in  its  report  that: 

The  evidence  shows  that  there  was  no  attempt  by  the  holders  of  the 
several  lines  of  wheat,  or  by  their  agents,  to  artificially  advance  the  price 
by  bidding  or  other  means,  and,  in  fact,  no  purchases  were  made  during 
the  month  by  any  of  the  holders  of  important  lines  of  wheat,  either  as  cash 
or  for  delivery  during  the  month,  the  advance  in  price  being  due  and  caused 
by  covering  by  those  who  had  sold  it  for  May  delivery  and  had  failed  to 
make  provision  to  meet  their  contracts. 

Buying  of  this  character  to  the  extent  of  1,800,000  bushels  caused  the 
extreme  of  prices  reached  on  the  last  day  of  the  month.  The  evidence 
further  shows  that  from  the  23d  day  of  May  there  was  wheat  constantly  on 
sale  at  prices  materially  below  the  figure  reached  on  the  last  day  of  the 
month. 

— In  a  discussion  of  the  bank-deposit-guaranty  law  before 
the  Oklahoma  Bankers'  Association,  at  its  annual  gathering 
May  22  and  23  at  Oklahoma  City,  J.  C.  McClelland,  of  the 
State  Banking  Board,  made  known  the  intention  of  the  Board 
to  issue  as  soon  as  possible  a  statement  of  all  the  affairs  with 
which  it  has  had  to  deal .  He  also  announced  that  every 
ninety  days  thereafter  statements  will  be  made  covering  the 
condition  of  the  fund.  According  to  Mr.  McClelland,  it  will 
be  the  constant  endeavor  of  the  Board  in  future  to  maintain 
such  strict  supervision  over  the  State  banks  in  Oklahoma 
that  it  will  be  possible  to  ascertain  when  the  capital  is  im- 
paired, and  where  such  conditions  are  revea  ed  the  Board 
wi  1  at  once  take  charge  of  the  institution  and  proceed  to 
liquidate  and  wind  up  its  affairs  before  it  becomes  necessary 
to  use  any  of  the  moneys  in  the  guaranty  fund.  A  special 
examiner,  he  added,  has  been  employed  whose  so'e  duty  is  to 
"fo  low  up  every  remedy,  both  civilly  and  criminally,  which 
will  tend  to  realize  every  possible  penny  of  salvage  that  can 
be  squeezed  out  of  the  mass  of  wreckage  inherited  by  the 
present  Board  from  the  operations  of  its  predecessors."  The 
following  resolution  calling  upon  the  Board  to  liquidate 
the  institutions  which  have  failed  to  meet  the  assessments 
was  adopted: 

We.  the  loyal  State  bankers  of  Oklahoma  in  convention  assembled, 
recognize  the  validity  of  the  State  bank  guaranty  law.  We  approve  the 
guaranty  feature  as  providing  absolute  security  to  depositors  and  realize 
our  joint  liabilities  to  depositors  in  all  State  banks.  We  denounce  as  dis- 
loyal all  those  banks  which  have  failed  to  meet  their  assessments,  and  de- 
mand that  the  Banking  Board  take  immediate  steps  to  liquidate  the  same 
and  relieve  the  State  banks  from  further  obligations  to  depositors  of  said 
institutions. 

— The  Colorado  Legislature  ,  before  its  adjournment  on 
May  6,  passed  a  bank-deposit-  guaranty  bill,  with  a 
referendum  proviso  calling  for  the  submission  of  the  bill  to 
the  people  at  the  1912  election.  Two  systems  of  guaranty 
are  provided  in  the  plan,  according  to  the  Denver  "Repub- 
lican"— all  State  banks  are  given  the  right  to  elect  whether 
they  will  use  a  mutual  guaranty  plan  or  a  security  plan. 
Under  the  latter  three  alternative  propositions  are  pro- 
vided as  follows: 

First,  a  bank  may  file  with  the  Banking  Board  a  bond  equal  in  amount 
to  Its  capital  stock  and  surplus  made  by  a  surety  company. 

Second,  It  may  file  a  bond  to  the  same  amount  approved  by  at  least  three 
persons  of  financial  responsibility  who  may  or  may  not  be  stockholders  of 
the  bank. 

Third,  the  bank  may  give  its  own  bond  by  placing  collateral  security  with 
the  Banking  Board,  such  security  to  be  considered  as  no  part  of  the  capital 
or  the  required  surplus  of  the  bank. 

Under  the  mutual  plan,  we  learn  from  the  "Republican," 
the  banks  are  required  to  pay  to  the  Banking  Board  on  Jan.  1 
1913  1%  of  their  daily  average  deposits  for  the  preceding 
calendar  year  and  annually  thereafter  34  of  1%  of  such 
deposits  until  the  amount  under  the  control  of  the  Banking 
Board  reaches  $1,000,000.  When  the  fund  falls  below  this 
amount,  or  is  depleted  below  the  highest  amount  on  hand 
n  the  preceding  year,  the  board  may  make  an  assessment 
on  the  banks  operating  under  the  plan.  No  bank,  however, 
will  be  required  to  pay  more  than  2%  of  its  average  daily 
deposits  during  any  one  year.  It  is  stipulated  that  25% 
of  the  payments  shall  be  made  in  cash  (to  be  deposited  in 
the  bank  paying  the  highest  interest);  the  remaining  75% 
to  be  represented  by  a  demand  deposit,  subject  to  check  by 
the  State  Banking  Board.  The  latter  body  is  created  under 
the  bill,  and  is  to  be  composed  of  the  Attorney-General,  the 
State  Bank  Commissioner,  the  State  Treasurer  and  one  State 
banker  to  be  appointed  by  the  Governor.  Other  features  of 
the  bill  are  the  requirement  that  the  State  banking  institu- 
tions must  have  a  capital  and  surplus  equal  to  at  least  10% 
of  deposits,  and  a  provision  calling  for  the  segregation  of 
savings  and  commercial  accounts. 

— Frank  W.  Duryea  of  the  New  York  Stock  Exchange 
house  of  F.  W.  Duryea  &  Co.,  7  Wall  Street,  was  suspended 
from  the  Exchange  this  week  for  a  period  of  three  months 
because  of  a  technical  violation  of  the  rule  which  prohibits 
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members  from  carrying  speculative  accounts  for  an  em- 
ployee of  another  member.  A  statement  issued  by  the 
firm  says: 

Wc  recently  discovered  thai  one  <>f  our  oustomers  who  had  been  intro- 
duced by  our  branch  manager  as,  and  whom  wc  believed  to  be,  a  Long 
Island  real  estate  dealer,  was  in  tact  an  employee  of  another  stock  Exchange 

house.  The  account  was  at  once  closed  and  the  matter  broughl  to  the  at- 
tention of  the  authorities  of  the  Exchange,  who,  because  of  the  technical 
violation  oi  the  rule  against  dealing  witli  employees  of  fellow  members 
tool;  the  action  announced  to-day, 

Arrangements  have  been  made  wH  h  Van  Schatck  &  Co.  by  which  we  will 
extend  to  out-  customers  the  same  facilities  in  the  transaction  of  their 
business  as  in  the  past. 

— Several  of  the  Manhattan  savings  banks  have  lowered 
their  interest  rates  from  4  to  3^%  with  the  present  semi- 
annual declaration.  These  include  the  Harlem  Savings 
Bank,  the  Irvings  Savings  Institution,  the  Empire  City 
Savings  Bank  and  the  Manhattan  Savings  Institution.  The 
latter  since  July  1910  had  paid  4%  on  accounts  up  to  $1,000 
and  3lA%  on  amounts  in  excess  of  $1,000.  Those  which 
have  thus  far  decided  to  continue  the  4%  rate  are  the  Sea- 
men's Bank  for  Savings,  the  Metropolitan  Savings  Bank,  the 
Excelsior  Savings  Bank,  the  Broadway  Savings  Institution, 
the  Emigrants  Industrial  Savings  Bank,  the  West  Side 
Savings  Bank,  the  German  Savings  Bank,  the  New  York 
Savings  Bank,  the  East  River  Savings  Bank  and  the  Maiden 
Lane  Savings  Bank.  The  Greenwich  Savings  Bank  will 
follow  the  custom  instituted  a  year  ago  of  paying  4%  on 
deposits  up  to  $1,000  and  3}^%  on  sums  in  excess  of  that 
amount.  No  reductions  from  the  4%  rate  have  been  an- 
nounced among  the  Brooklyn  institutions. 

— The  Fourteenth  Street  Bank  of  this  city  has  become 
allied  with  the  Fourth  National  Bank  through  the  purchase 
of  substantial  holdings  in  the  first-named  by  President  James 
G.  Cannon  of  the  Fourth,  and  some  of  his  associates.  John 
F.  Carroll  retired  as  a  Vice-President  and  director  of  the 
Fourteenth  Street  Bank  on  Wednesday  following  the  sale 
of  his  interest  in  the  institution.  Four  other  directors  have 
also  resigned,  and  their  places  on  the  board  are  taken  by 
Mr.  Cannon,  Samuel  S.  Campbell,  Vice-President  of  the 
Fourth,  Welding  Ring,  of  Mailler  &Quereau,  and  a  director 
of  the  Fourth;  Moreau  Delano,  of  Brown  Bros.  &  Co.,  and 
Henderson  M.  Wolfe,  who  resigns  as  Chief  Auditor  of  Ac- 
counts in  the  Department  of  Finance  of  this  city.  Mr. 
Cannon  has  been  elected  Chairman  of  the  Executive  Com- 
mittee of  the  Fourteenth  Street  Bank,  and  Mr.  Wolfe  has 
become  a  Vice-President.  R.  Ross  Appleton  continues  as 
President  and  Richard  I.  Brewster  as  a  Vice-President. 
It  is  expected  that  the  name  of  the  Fourteenth  Street  Bank 
will  be  changed  to  the  Security  Bank  of  New  York,  the 
present  title  being  deemed  too  suggestively  local  to  permit 
offits^greater  development.  The  bank  has  its  main  office 
at  Fifth  Avenue  and  14th  Street;  it  also  has  two  branches, 
both  of  which  will  be  retained — its  Gansevoort  Branch  at 
Ninth>Ave.  and  14th  Street  and  its  East  Side  Branch  at 
345  Grand  Street.  The  Fourteenth  Street  Bank  has  a  capital 
of  J  $1,000,000  and  deposits  of  about  $7,000,000.  The 
Fourth^National  has  $5,000,000  capital  and  its  gross  deposits 
under  the  new  call  are  $48,409,512. 

— Reports  were  current  yesterday  afternoon  which  are 
understood  to  be  authentic  to  the  effect  that  negotiations 
are  pending  for  the  sale  of  the  holdings  of  the  Equitable  Life 
Assurance  Society  in  the  Mercantile  Trust  Co.  of  this  city 
to  interests  associated  with  the  Bankers'  Trust  Co.  It  is 
understood  that  12,941  shares  of  Mercantile  stock  are  con- 
cerned in  the  transaction,  and  the  price  at  which  the  transfer 
will  take  place  is  said  to  be  $740  per  share,  the  total  amount 
involved  thus  being  about  $9,000,000.  If  the  negotiations 
are  carried  through,  it  is  expected  that  a  consolidation  of  the 
Mercantile  with  the  Bankers  Trust  will  eventually  take 
place.  The  Mercantile  has  a  capital  of  $2,000,000,  surplus 
and  profits  June  7  of  $7,620,012  and  deposits  of  $66,405,054. 
The  Bankers  Trust  has  $3,000,000  capital,  surplus  and  profits 
of  $6,929,869  and  deposits  on  June  7  of  $94,062,5:52. 

— It  appears  that  the  total  resources  of  the  Guaranty  Trust 
Co.  of  this  city  under  the  June  7  call  reach  larger  proportions 
than  was  indicated  in  the  announcement  issued  immediately 
after  the  call,  the  amount  shown  in  the  statemenl  being 
$187,650,077.  The  deposits  are  $144,696,621,  and  in  addi- 
tion to  a  capital  of  $5,000,000  the  company  has  surplus  and 
undivided  profits  of  $22,977,00:;.  The  gain  in  deposits  since 
January  exceeds  $20,000,000.  The  growth  which  the  insti- 
tution has  witnessed  has  made  necessary  a  much  larger  office 
than  is  available  at  its  present  location  on  Nassau  Street, 
and,  as  was  reported  last  month,  a  site  at  the  corner  of  Broad- 
way and  Liberty  Street  has  been  purchased  whereon  will  be 


erected  a  monumental  building  which  will  be  used  exclusively 
by  the  company.  Plans  for  the  new  building  which  are  now 
being  prepared  contemplate  a  model  structure  in  every 
respect. 

— The  large  coterie  of  friends  and  business  acquaintances  in 
and  out  of  financial  circles  who  personally  know  the  President 
of  (he  Farmers'  Loan  &  Trust  Co.  of  this  city  will  be  pleased 
to  learn  that  Mr.  Edwin  S.  Marston  litis  sufficiently  recovered 
from  a  recent  operation  for  appendicitis  to  be  removed  this' 
week  from  Roosevelt  Hospital  to  his  city  home.  Mr.  Mar- 
ston's  condition  is  gratifying  and  steadily  improving,  aind  it  is 
expected  that  he  will  soon  enjoy  his  usual  health  after,  further ' 
convalescence. 

— At  a  recent  board  meeting  of  the  Garfield  National  Bank, 
corner  Fifth  Avenue  and  23d  Street,  this  city,  William  L. 
Douglass,  formerly  Cashier  of  the  institution,  was  elected 
Second  Vice-President;  Arthur  W.  Snow,  formerly  Assistant 
Cashier,  was  chosen  Cashier,  and  Ralph  T.  Thorn  was 
appointed  Assistant  Cashier.  For  June  7  the  Garfield  de- 
posits were  $10,316,000;  capital,  $1,000,000;  surplus  and 
undivided  profits,  $1,242,000,  and  aggregate  resources, 
$12,952,000.  Ruel  W.  Poor  is  President  and  James  Mc- 
Cutcheon,  Vice-President. 

— Since  March  7  the  deposits  of  the  Coal  &  Iron  National' 
Bank  of  this  city  have  increased  from  $7,347,383  to  $7,- 
669,770,  the  latter  being  the  figures  reported  under  the 
call  of  June  7.  The  resources  are  nearing  the  ten-million- 
dollar  mark,  and  are  now  $9,515,384,  against  $9,174,117 
three  months  ago.  It  might  be  mentioned  that  this  bank  is 
one  of  the  few  institutions  in  the  country  which  has  earned  its 
entire  surplus  and  profits  and  part  of  its  capital.  John  T. 
Sproull  is  President,  David  Taylor  and  Allison  Dodd,  Vice- 
Presidents,  and  Addison  H.   Day,  Cashier. 

— Formal  announcement  that  Clark  Williams,  former 
State  Superintendent  of  Banks  and  ex-Comptroller  of  the 
State,  will  become  President  of  the  Windsor  Trust  Co.  of 
this  city  was  made  on  Thursday  by  August  Heckscher,  the 
present  head  of  the  company.  Mr.  Williams  is  to  take  up  his 
new  duties  within  a  month.  The  proposition  to  increase  the 
capital  from  $500,000  to  $1,000,000,  to  which  we  alluded 
hist  week,  will  be  placed  before  the  stockholders  for  ratifica- 
tion on  June  30.  It  is  also  announced  that  the  directorate 
is  to  "embrace  strong  and  conservative  bankers,  merchants 
and  manufacturers,"  their  names  to  be  announced  imme- 
diately after  the  corning  meeting. 

— The  decision  last  January  of  the  Supreme  Court  of 
Brooklyn  under  which  the  New  York  State  Superintendent 
of  Banks  was  upheld  in  his  attempt  to  recover  from  August 
C.  Scharmann  $30,000,  as  the  holder  of  300  shares  of  stock 
of  the  failed  Lafayette  Trust  Co.  of  Brooklyn  Borough,  was 
reversed  by  the  Appellate  Division  of  the  Supreme.  Court  on. 
the  9th  inst.  It  was  stated  at  the  time  of  the  previous  deci- 
sion that  the  defendant  did  not  deny  the  provision  of  the  law' 
giving  the  Superintendent  the  right  to  recover  from  stock- 
holders of  liquidating  institutions  the  face  value  of  their 
holdings  in  the  interest  of  creditors,  but  contended  that 'the 
Department  had  no  right  to  hold  the  stockholders  liable 
until  all  other  means  to  secure  the  payment  of  creditors' 
had  failed.  The  present  opinion  was  written  by  Justice 
Woodward,  who,  according  to  the  Brooklyn  "Eagle,"  main* 
tains  that  the  fact  that  the  Superintendent  has  taken  posses- 
sion of  the  bank  is  no  presumption  that  the  corpora  t'io'n. 
will  be  unable  to  pay  its  debtors,  and  concludes  that  the  only 
way  to  enforce  statutory  liability  against  the  individual' 
stockholders  would  be  a  suit  in  equity  where  all  the  stock- 
holders are  made  defendants.  •■> 

—The  National  City  Bank  of  the  Borough  of  Brooklyn 
in  its  last  statement  under  date  of  June  7  1911  reports  de- 
posits of  $5,748,410,  as  against  $5,604,268  on  March  7  last \ 
This  bank  was  incorporated  in  1S50  a  ltd  is  one  of  the  oldest 
financial  institutions  in  Brooklyn.  Interest  centres 'in  it's 
surplus  and  profits,  which  at  $597,985  are  double  thcamduht 
of  the  capital  of  $300,000.  Charles  T.  Ybuilg  is  President; 
Eugene  Britton,  Vice-President,  and  Henry  W]  Wells' 
Cashier.  :' 

— The  Newark  "News"  is  authority  for  the  statement  that 
an  application  for  a  charter  for  the  Market  Bond,  Mortgage 
&  Trust  Co.  of  Newark,  has  been  disapproved  by  Commis- 
sioner Vivian  M.  Lewis  of  the  Department!  of  Banking  & 
Insurance.  Mr.  Lewis,  it  is  stated,  bases  his  action  on  the 
fact  that  the  evidence  presented  to  him  in  behalf  of  the 
proposed  company  was  not  .sufficient  to  justify  his  approval 
of   the  charter.      He  has  informed  the  promoters,  however, 
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that  should  they  desire  to  offer  further  evidence  or  to  reopen 
the  application,  they  may  have  an  opportunity  to  do  so. 
The  application  was  made  in  the  name  of  Siegfried  Lesch- 
ziner  and  others.  It  was  proposed  to  organize  with  a  capital 
of  $100,000,  and,  it  is  understood,  that  a  general  trust  and 
banking  business  was  planned,  with  particular  attention  to 
the  handling  of  mortgages. 

—The    "earned"    surplus    account   of    the    Camden    Safe 
Deposit  &  Trust  Co.  at  Camden,  N.  J.,  of  which  Alexander 
C.  Wood  is  President,  has  now  reached  $1,000,000.     This 
New  Jersey  institution,  with  working  capital  of  $100,000,  has 
built  up  this  large  surplus  fund  entirely  out  of  its  earnings. 
On  June  30  1910  its  surplus  was  $900,000  and  undivided 
profits  $120,287,  but  on  Dec.  31  1910  surplus  was  increased 
to  $1,000,000,    while   undivided   profits  stood   at   $53,826. 
The  deposits  on  March  7  1911  aggregated  $6,734,590,  the 
earned  surplus  and  profits  amounted  to  $1,062,078,  and  total 
resources  to  nearly  $8,000,000.     The  latter  statement  does 
not  include  $6,000,000  of  trust  funds  which  are  kept  separate 
and  distinct  from  the  assets  of  the  company.     The  Camden 
Safe  Deposit  &  Trust  is  the  largest  and  most  active  banking 
organization   in   Camden.     Mr.    Woods's   official   associates 
are:    William  S.  Scull,  Vice-President;    Ephraim  Tomlinson, 
Second  Vice-President  and  Trust  Officer;  Joseph  Lippincott, 
Secretary  and  Treasurer,   and  George  J.  Bergen,  Solicitor. 

—The  resources  of  the  Second  National  Bank  of  Boston, 
according  to  the  statement  of  June  7  last,  aggregate  nearly 
thirty  millions  dollars — in  exact  figures,  $29,180,945.  De- 
posits on  June  7  were  reported  $23,338,555,  and  on  March  7 
1911  $22,137,703.  This  old  institution,  which  was  chartered 
in  1832,  has  a  capital  of  $2,000,000,  surplus  of  $2,000,000 
and  undivided  profits  of  $1,048,220.  Thomas  P.  Beal  is 
President;  Wallace  L.  Pierce  and  Thomas  P.  Beal  Jr.,  Vice- 
Presidents;  T.  Harlan  Breed  is  Cashier,  and  John  H.  Sy- 
monds  and  Frank  H.  Wright,  Assistant  Cashiers. 

— A  savings  department  was  opened  by  the  Third  National 
Bank  of  Springfield,  Mass.,  on  the  7th  inst.  Accounts  from 
$1  up  will  be  received,  on  which  interest  at  3%,  compounded 
semi-annually,  will  be  paid.  The  new  department  will  be 
open  on  Saturday  nights  from  7  to  8:30.  The  City  National 
Bank  of  Holyoke  is  said  to  have  also  recently  established  a 
similar  department. 

—Chief  interest  at  the  convention  in  Philadelphia  this  week 
of  the  Pennsylvania  Bankers'  Association  rested  in  the  dis- 
cussion of  "The  Proposed  Plan  for  Monetary  Legislation"  by 
A  Piatt  Andrew,  Assistant  Secretary  of  the  Treasury.     Mr. 
Andrew  argued  that  while    each    panic  is  followed  by  the 
generally  accepted  idea  that  a  repetition  of  previous  financial 
catastrophies  is  out  of  the  question,  yet  the  supposedly  im- 
possible occurs  and  recurs;   as  recently  as  in  the  autumn  of 
1907,  he  noted,  the  business  of  the  country  came  to  a  stand- 
still, two-thirds  of  the  banks  suspending  cash  payments,  and 
multitudes  of  substitutes  for  money  coming  into  circulation, 
"although  at  that  time  there  had  been  no  catastrophe  in  the 
physical  world,  no  failure  of  the  crops,  no  war  or  labor  out- 
break, or  any  other  event  which  could  be  pointed   to  as 
the  impelling  cause."     Mr.  Andrew  drew  attention  to  the  fact 
that  outside  of  the  United  States  general  financial  panics 
have  long  since  become   obsolete,   and  conditions  such  as 
existed  in  this  country  less  than  four  years  ago  are  regarded 
by  Europeans  as  incomprehensible  and  not  pertaining  to 
thoroughly  developed  countries.     He  asserted  that  a  careful 
survey  of  conditions  in  all  other  countries,  in  comparison 
with   those   in   the   United   States,   reveals  in  every   other 
country  a  measure  of  cohesion,  organization  and  co-operation 
among  their  banks  which  is  altogether  lacking  in  our  own. 
In  every  other  country  the  banking  system  is  so  organized 
that  conditions  with  which  we  are  familiar  here,  such  as  the 
struggle  for  reserves  between  the  banks  of  different  localities 
and  the  collapse  of  domestic  exchange,  or  the  suspension  of 
solvent  banks    and  the    issue  of    inconvertible    private  cur- 
rency, are  utterly  out  of  the  question.  Mr.  Andrews  makes  it 
plain  that  the  task  of  the  Monetary  Commission  in  devising 
a  plan  for  currency  legislation  suitable  to  currency  conditions 
here  was  by  no  means  an  easy  one.  It  was  necessary, he  stated, 
to  provide  a  system  of  organization  for  our  banks  which 
would  secure  the  co-operation  of  25,000  different  institutions 
scattered  over  widely  differing  localities  and  on  a  basis  con- 
sistent with  the  traditions  of  Federal  democratic  government 
and  in  accord  with  the  methods  and  practices  familiar  to  our 
banks.     The  plan  which  has  resulted  from  the  efforts  of  the 
Commission  is  not,  Mr.  Andrew  said,  copied  from  the  insti- 
tutions of  any  other  country,  but  contains  "those  features 
whioh  have  produced  greatest  stability  in  banking  conditions 


elsewhere,  with  a  form  of  organization  closely  akin  to  that 
of  our  own  political  government";  it  is  a  plan,  he  contin- 
ued, "which  involves  no  substantial  changes  in  the  functions 
of  our  existing  banks,  but  which  provides  for  a  permanent 
Federal  institution  with  powers  akin  to  and  growing  out  of 
those  which  have  already  been  exercised  from  time  to  time 
by  the  associated  banks  of  our  principal  cities.  Mr.  Andrew 
declared  that  to  any  one  who  has  carefully  examined  the 
plan  there  can  be  no  doubt  that  the  adoption  of  the  system  it 
proposes  would  prevent  for  all  time  the  recurrence  of  financial 
crises  like  that  of  1907.  The  unanimity  of  approval  with 
which  it  has  been  met,  he  added,  can  only  mean  that  in  its 
main  outlines  it  must  ultimately  prevail,  and,  he  concluded, 
f  it  is  not  adopted  now,  it  will  be  adopted  some  time. 

The  bankers  approved  a  recommendation,  made  by  Robert 
E.  James,  for  the  appointment  of  a  standing  committee,  to 
have  charge  of  the  supervision  of  currency  education,  the 
committee  to  consist  of  William  A.  Law,  retiring  President 
of  the  Association,  and  Vice-President  of  the  First  National 
Bank  of  Philadelphia;  A.  J.  Hazeltine,  President  of  the 
Warren  Savings  Bank,  of  Warren,  Pa.,  and  D.  S.  Kloss,  of 
Tyrone,  Pa.  A.  A.  Jackson,  Vice-President  of  the  Girard 
Trust  Co.  of  Philadelphia,  in  speaking  on  "The  Trust  Com- 
pany Day  by  Day,"  cited  figures  to  indicate  the  growth 
of  these  institutions  in  Pennsylvania.  He  stated  that 
while  in  1899  the  trust  companies  of  that  State  had  resources 
a  little  over  $200,000,000,  with  trust  funds  of  about  $400,- 
000,000  more,  the  latest  report  of  the  Banking  Commissioner, 
made  in  April  last,  shows  resources  other  than  trust  funds 
of  more  than  $705,000,000,  and  trust  funds  themselves  of 
$878,000,000. 


—The  Haddington  Title  &  Trust  Co.  at  60th  and  Market 
streets,  Philadelphia,  began  business  on  the  1st  inst.  The 
company  completed  its  formation  in  September  last.  It 
has  a  capital  of  $125,000.  The  management  is  made  up  of 
William  C.  Smith,  President;  Judson  Kerr  and  John  Wolf- 
enden,  Vice-Presidents;  and  John  Snyder,  Secretary  and 
Treasurer.     The  institution  is  located  in  its  own  building. 

—The  Germantown  Avenue  Bank  of  Philadelphia  has  been 
organized  with  the  following  management:  John  R.  Baer, 
President;  George  D.  Porter,  Vice-President,  and  James  On% 
Secretary.  The  institution  has  secured  quarters  at  2809-11 
Germantown  Avenue,  and  will  begin  business  as  soon  as 
desired  alterations  to  the  quarters  are  completed. 

—The  payment  of  a  2y2%  dividend  to  the  depositors  of  the 
failed  Allegheny  National  Bank  of  Pittsburgh,  which  has  just 
been  directed  by  the  Comptroller  of  the  Currency,  brings  the 
total  distribution  up  to  90%,  according  to  the  Pittsburgh 
"Dispatch".  The  suspension  of  the  institution  occurred 
three  years  ago. 

— The  Chicago  bank  statements  of  June  8th,  both  national 
and  State  banks,  show  record-breaking  figures  in  deposits, 
loans  and  cash  resources.  The  aggregate  deposits  at  that 
date  exceeded  $940,000,000,  which  is  an  increase  of  37J^ 
millions  over  the  showing  of  March  8.  About  $25,000,000 
of  this  gain  in  deposits  was  made  by  the  State  banks  and  the 
remainder  by  the  national  banks.  In  the  order  of  increased 
deposits  from  March  to  June,  counting  only  those  banks 
whose  increase  is  over  $1,000,000,  we  cite: 

Increase . 

(1)  The  Continental  &  Commercial  National $6,500,000 

(2)  Merchants'  Loan  &  Trust  Co 5,000.000 

(3)  First  Trust  &  Savings  Bank 3,'800,000 

(4)  Continental  &  Commercial  Trust  &  Savings  Bank 3.20o!o00 

(5)  Corn  Exchange  National  Bank 2,000,000 

(6)  Central  Trust  Co 1, 800  000 

(7)  Fort  Dearborn  National  Bank L70o!ooo 

(8)  The  National  City  Bank ~    i,60o!ooo 

(9)  The  Union  Trust  Co _[_   l.SOO.OOO 

(10)  Standard  Trust  &  Savings  Bank 1,'500000 

(11)  Live  Stock  Exchange  National  Bank 1.40o!o00 

The  following  banks  show  increased  deposits,  in  round 
numbers,  of  $1,000,000  each:  Illinois  Trust  &  Savings, 
People's  Trust  &  Savings,  Colonial  Trust  &  Savings  and' 
Foreman  Bros.  Banking  Co, 

— Proceedings  under  which  control  of  the  Hibernian 
Banking  Association  of  Chicago  is  to  pass  to  the  Continental 
&  Commercial  National  Bank  of  Chicago  were  ratified  by 
the  latter's  directors  on  Monday  and  by  those  of  the  Hiber- 
nian on  Tuesday.  That  negotiations  to  this  end  had  been 
pending  were  indicated  in  the  advance  which  occurred  in 
the  stock  of  the  Hibernian  immediately  following  the  death 
on  May  31  of  its  President,  John  V.  Clarke.  Within  a  few 
days  of  that  date,  the  selling  price  of  the  stock  rose  from 
223  to  231,  and  the  advance  continued  until  sales  as  high  as 
285  were  recorded jonjthe^l2th.     In  acquiring  control  of , 'the 
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Hibernian,  President  George  M.  Reynolds  of  the  Continental 
&  Commercial  National  makes  it  plain  that  there  is  not  an 
actual  merger.  lie  says:  "It  is  our  intention  to  maintain  the 
Hibernian  Bank  just  as  it  is.  None  of  its  present  individu- 
ality will  be  lost  in  the  transaction.  The  bank  will  remain  in 
its  present  quarters  and  its  business  will  be  conducted  by  the 
present  personnel  of  the  officers.  I  shall  be  elected  Chair- 
man of  the  Board  of  Directors,  and  some  of  our  directors 
will  go  on  the  board,  enough  to  constitute  a  majority  there." 
The  Continental  &  Commercial  National  will  increase  its 
capital  from  $20,000,000  to  $21,500,000,  the  $1,500,000 
additional  stock  being  the  equivalent  of  the  Hibernian's 
capital.  The  book  value  of  both  banks  is  slightly  more  than 
$170  a  share.  To  provide  payment  for  the  new  stock  a  cash 
dividend  of  7]^%  will  be  declared  on  the  capital  of  the  Conti- 
nental. The  latter's  stockholders  are  to  waive  their  right 
to  the  new  issue  in  order  that  it  may  be  turned  over  to  the 
stockholders  of  the  Hibernian  in  exchange  for  their  present 
holdings,  which  will  be  held  in  trust  for  the  stockholders  of 
the  Continental  &  Commercial  National,  in  the  same  way 
that  the  stock  of  the  Continental  &  Commercial  Trust  & 
Savings  Bank  is  held.  As  a  result  of  the  transaction  the 
Continental  will  increase  by  more  than  $25,000,000  the 
deposits  under  its  dominion.  On  June  7  the  Continental  & 
Commercial  National  had  deposits  of  $176,453,677,  while 
those  of  the  Continental  &  Commercial  Trust  &  Savings 
Bank  were  $20,507,006.  The  Hibernian's  deposits  are  re- 
ported as  $26,500,517,  of  which  about  $21,000,000  are  sav- 
ings accounts.  The  vacancy  in  the  presidency  of  the  Hiber- 
nian Banking  Association  was  filled  on  the  8th  inst.,  when 
David  R.  Lewis,  previously  Vice-President,  was  chosen 
President. 

— A  glance  at  the  comparative  schedule  of  deposits  from  its 
opening  day,  Feb.  5  1907,  to  its  last  statement  on  June  7, 
tells  a  clear  and  concise  story  of  the  success  of  the  National 
City  Bank  of  Chicago,  of  which  institution  David  R.  Forgan  is 
the  President  and  guiding  spirit: 

Feb.  5  1907  (opening  date) $2,198,337  25 

Fob.  5  1909 12.612,507  53 

Jan.  7  1911 23,309,555  86 

Mch.  7  1911 .27.665,861  64 

June  7  1911.. 29,259,966  56 

— The  declaration  of  a  stock  dividend  of  40%,  which  will 
serve  to  increase  the  capital  of  the  National  Safe  Deposit  Co. 
of  Chicago  from  $2,500,000  to  $3,500,000,  was  approved  by 
the  stockholders  of  the  institution  on  Tuesday.  More  than 
half  the  stock  of  the  company  is  held  by  the  First  National 
Bank  of  Chicago. 

— The  stockholders  of  the'  Harris  Trust  &  Savings  Bank  on 
the  14th  approved  the  issuance  of  $250,000  of  new  stock, 
increasing  the  capital  from  $1,250,000  to  $1,500,000.  After 
the  stockholders'  meeting  the  directors  authorized  the 
transfer  of  $250,000  from  the  undivided  profits  account  to 
the  capital  account  and  the  distribution  of  the  additional 
stock  to  shareholders  of  record  May  29,  pro  rata,  according 
to  their  holdings  on  that  date.  This  action  makes  the 
capital  and  surplus  of  the  Harris  Trust  &  Savings  Bank 
$3,000,000.:  . 

— The  new  organization  which  succeeds  to  the  private 
banking  business  of  Greenebaum  Sons,  of  Chicago,  and 
designated  Greenebaum  Sons'  Bank  &  Trust  Co.,  began 
operations  on  Thursday.  The  institution  has  a  capital  of 
$1,500,000,  and  the  management  consists  of  Moses.  E. 
Greenebaum,  President;  Henry  E.  Greenebaum  and  James 
E.  Greenebaum,  Vice-Presidents;  Walter  J.  Greenebaum, 
Cashier,  and  Milton  E.  Falker,  Assistant  Cashier.  While  the 
business  had  been  carried  on  under  the  name  of  Greenebaum 
Sons  since  1877,  when  the  three  sons,  Moses  E.,  Henry  E. 
and  James  E.  Greenebaum,  entered  the  concern,  it  was 
founded  by  Elias  Greenebaum  in  1855.  The  latter,  who  is 
eighty-nine  years  old,  still  takes^an  active  interest  in  its 
affairs. 

— The  First  National  Bank  of  Peoria,  111.,  and  the  Savings 
Bank  of  Peoria — affiliated  institutions — announce  their 
removal  to  their  new  and  commodious  banking  rooms  at 
210-212   South   Adams  Street. 

— The  Citizens'  National  Bank^of  Jolict,  111.,  was  con- 
solidated on  the  9th  inst.  with  the  First  National  Bank  of  that 
city.  The  new  First  National  thus  becomes  the  largest  bank 
in  Northern  Illinois  outside  of  Chicago,  with  a  capital  and 
surplus  of  $400,000  and  assets  of  over  3J^  million  dollars. 
George  Woodruff  continues  as  President  of  the  First  National. 
The  other  officials  are  F.  W.  Woodruff  Andrew  II.  Wagner, 
William  D.  Moore  and  John  K.  Bush,  Vice-Presidenls;  Henry 
().  Williams,  Cashier;  George  Erb,  Secretary,  and  A.  J. 
Stoos,  Assistant  Cashier. 


— In  addition  to  the  changes  in  the  First  National  Bank  of 
Denver,  mentioned  in  our  issue  of  Saturday  last,  the  institu- 
tion has  a  new  Cashier  in  Charles  S.  Hauhgwout,  who  has 
been  chosen  to  that  office  with  the  advancement  of  F.  G. 
Moffat  to  a  vice-presidency.  In  announcing  the  changes 
made  in  the  management  of  the  bank  on  the  8th  inst.,  a 
statement  issued  by  the  directorate  said: 

A  Iarpe  control  of  the  stock  of  the  First  National  Hank  of  Denver  has 
this  clay  been  purchased  by  a  group  composed  of  the  following  Colorado 
men:  A.  V.  Hunter,  Charles  \r.  MacNelll,  Spencer  Penrose,  H.  M.  Black 
mer,  L,  C.  Phipps,  Thomas  Keely,  F.  fi.  Moffat,  Gerald  Hugh.es,  J.  A- 
Hayes  and  Richard  F.  Howe,  together  with  Mr.  Charles  Hayden,  of  the 
Mew  York  banking  firm  of  Hayden.  Stone  &  Co.,  W.  S.  McCormick  and 
D.  C.  Jackling  of  Salt  Lake  City  and  Charles  Deerlng  of  Chicago. 

Under  this  sale  the  control  of  the  bank  rest::  in  the  hands  of  the  Colorado 
men  above  mentioned. 

Special  meetings  of  both  the  board  of  directors  and  tool  holders  of  the 
bank  were  held  to-day  and  the  present  vacancies  on  the  board  of  directors 
were  filled  by  the  election  of  A.  V.  Hunter,  Charles  M.  MacNelll,  J.  A.  Hayes 
and  Charles  Hayden.  The  board  of  directors,  as  now  composed,  is  a 
follows:  A.  V.  Hunter.  Thomas  Keely,  F.  G.  Moffat,  Charles  M.  MacNelll 
Gerald  Hughes,  Charles  Hayden,  ,1.  A.  Hayes,  Charles  S.  Haughwout  and 
Joseph  C.    Houston. 

At  a  meeting  of  the  board  of  directors,  Immediately  following  the  meeting 
of  the  stockholders,  Mr.  A.  V.  Hunter  was  elected  as  President  of  the 
bank  In  the  place  of  the  late  Mr.  D.  H.  Moffat.  Mr.  Thomas  Keely  remains 
as  Vice-President  of  the  bank  and  Mr.  F.  G.  Moflat  was  elected  a  Vice- 
President.  Mr.  Charles  S.  Haughwout  was  elected  Cashier,  and  the  other 
officers  of  the  bank  remain  unchanged. 

The  action  taken  to-day,  and  the  sale  of  this  stock,  is  the  consummation 
of  the  transaction  announced  several  weeks  ago  through  Messrs.  Hayden, 
Stone  &  Co..  the  New  York  bankers. 

— The  First  National  Bank  of  Richmond,  Va.,  during  the 
past  year  has  made  a  gain  of  $1,801,679  in  deposits,  in- 
creasing them  from  $5,922,126  June  30  1910  to  $7,723,805 
June  7  1911.  This  was  the  largest  amount  of  money  held 
on  deposit  in  any  bank  in  Richmond  on  the  latter  date.  The 
institution's  capital,  surplus  and  profits,  $2,176,882,  is  not 
exceeded  by  any  other  Richmond  bank.  The  First  National 
does  considerable  business  in  foreign  exchange.  The  execu- 
tive officers  are  John  B.  Purcell,  President;  John  M.  Miller  Jr., 
Vice-President  and  Cashier,  and  Frederick  E.  Nolting,  Vice- 
President.  The  Assistant  Cashiers  are  Chas.  R.  Burnett, 
J.  C.  Joplin,  W.  P.  Shelton  and  Alex.  F.  Ryland. 

— The  Georgia  Bankers'  Association  at  its  annual  session 
on  June  8  and  9  at  Tybee  Island  adopted  a  resolution  en- 
dorsing the  plan  of  currency  reform  outlined  in  the  propo- 
sition creating  the  National  Reserve  Association,  but  as 
modified  by  the  Currency  Commission  of  the  American 
Bankers'  Association  so  as  to  include  in  its  membership  the 
State  institutions.  A  recommendation  that  a  committee 
of  five  bankers,  officers  of  State  banks,  be  appointed  to  draft 
a  bill  for  the  establishment  of  a  banking  department  in 
Georgia  under  a  bank  commissioner  or  superintendent  was 
made  in  the  report  of  Joseph  A.  McCord  of  Atlanta,  Chair- 
man of  the  Legislative  Committee.  Mr.  McCord  urged  the 
importance  of  this  movement  in  view  of  the  large  increase 
in  the  number  of  banks  in  the  State  and  the  increase  in  capital 
and  deposits.  William  W.  Osborne,  President  of  the  Ex- 
change Bank  of  Savannah,  in  his  annual  address  as  President 
of  the  Association,  referred  at  length  to  the  currency  prob- 
lem, and  expressed  himself  as  convinced  from  a  study  of 
the  matter  that  there  is  but  one  solution — the  establishment 
of  a  central  bank  owned  and  operated  by  the  people  of  the 
United  States  as  a  department  of  their  government.  While 
he  gave  it  as  his  opinion  that  the  scheme  suggested  by  the 
National  Monetary  Commission  will  ultimately  furnish  the 
basis  for  any  plan  which  solves  the  problem,  he  added  that 
he  could  not  give  the  plan  his  unqualified  endorsement;  in 
his  judgment,  it  is  open  to  grave  criticism  in  two  particulars: 
viz.:  (1)  It  undertakes  to  make  the  Reserve  Association 
a  privately  owned  corporation;  (2)  it  limits  the  activities  of 
the  Reserve  Association  and  its  benign  influence  to  its  cor- 
porate stockholders,  to  wit,  the  national  banks. 

— With  the  establishment  of  the  National  City  Bank  of 
Seattle  on  June  1,  the  number  of  national  banks  in  the  city 
has  been  increased  to  seven.  The  institution,  as  was 
noted  in  these  columns  last  week,  is  a  conversion  of  the 
Commercial  State  Bank.  It  starts  with  a  capital  of  $500,000 
and  a  surplus  of  $100,000,  and  is  under  the  presidency  of 
J.  W.  Maxwell,  who  has  for  some  time  past  been  identified 
with  banking  affairs  in  Seattle.  Mr.  Maxwell  was  formerly 
a  national  bank  examiner  in  I  hi1  Pacific  Northwest;  he  later 
became  Cashier  of  the  National  Bank  of  Commerce  of  Seattle 
and  more  recently  was  Cashier  and  Vice-President  of  the 
Seattle  National  Bank.  In  the  management  of  the  National 
City  Bank  Mr.  Maxwell  has  associated  with  him  as  Vice- 
Presidents  F.  W.  Baker,  President  of  the  Title  Trust  Co. 
and  .1.  II.  Bloedel,  President  of  the  Larson  Lumber  Oo.  The 
post  of  Cashier  is  to  be  tilled  later.  W.  B.  Shoemaker  and 
C.  B.  West  are  Assistant   Cashiers. 
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DEBT  STATEMENT  MAY  31  1911. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  May  31  1911.  For  statement  of  April  30  1911 
see  issue  of  May  27  1911,  page  1413;  that  of  May  31  1910  see 
June  11  1910,  page  1532. 

INTEREST-BEARING  DEBT  MAY  31   1911. 

Amount Amount  Outstanding 

Interest     Issued.        Registered.      Coupon.  Total. 

Title  of  Loan—          '     Payable.           $                      $                     S  $ 

2s  Consols  of  1930 Q.-J.    646,250,150  641,960.050     4,290,100  646,250,150 

3s'  Loan  of  1908-18 Q.-F.   198,792,660     43,289,160  20,656,300  63,945,460 

3s    Loan  of  1925 Q.-F.   162.315,400     98,921,100   19,568,800  118,489,900 

4s   Pan.  Canal  Loan  19Q6..Q.-N.    54,631,980     54.605.740          26,240  54,631,980 

2s.  Pan.  Canal  Loan  1908- -Q.-F.     30,000,000     29.630,820        369,180  30,000.000 

Aggregate- Int.-bearing  debt. .1,091,990, 190  868,406,870  44,910,620  913,317,490 

Note.—  Denominations  of  bonds  are:   Of  §20,  loan  of  1908,  coupon  and  registered; 

of  S50,  all  Issues  except  3s  of  1908;  of  S100,  all  Issues;   of  S500,  all  Issues;  of  81,000, 

all  Issues;   of  $5,000,  all  registered  2s,  3s  and  4s;   of  $10,000,  all  registered  bonds  of 

$50,000,  registered  2s  of  1930. 


DEBT  ON   WHICH  INTEREST   HAS  CEASED 

Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900,  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907,  matured  Julv  2  1907 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  Items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 — 


SINCE   MATURITY. 
April  30.  May  31. 


$7,000  00 
23,650  00 
13,450  00 
942,650  00 
14,780  00 


904,380  26 


$7,000  00 
23,650  00 
13,450  00 
930,500  00 
14,770  00 


904,380  26 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity  ... .. $1,905,910  26     $1,893,750  26 

DEBT  BEARING  NO  INTEREST. 

April  30.  May  31. 

United  States  riotes - $346,681,016  00  $346,681,016  00 

Old  demand  notes --            53,282  50  53,282  50 

National  bank  notes— Redemption  account 36.462,740  50  34,753,468  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6,857,905  93  6,857,390  93 


Aggregate  debt  bearing  no  interest $390,054,944  93 

RECAPITULATION. 

Classification —  May  31  1911.  April  30  1911. 

Interest-bearing  debt.....  $913,317,490  00  $913,317.490  00 

Debt  interest  ceased 1,893,750  26  1,905,910  26 

Debt  bearing  no  Interest. .  388,345,157  43  390,054,944  93 


$388,345,157  43 


Increase  (  +  )  or 
Decrease  ( — ). 

'"— $12,160"  66 

—1,709,787  50 


Total  gross  debt .$1,303,556,397  69 

Cash  balance  In  Treasury  *'.      236,477,946  66 

m 


,305,278,345  19     —$1,721,947  50 
235,705,902  16  +772,044  50 


JTotal  net  debt '-.$1,067,078,451  03     $1,069,572,443  03     —$2,493,992  00 

*  Includes  $150,000,000  reserve  fund. 

P"  The  foregoing  figures  show  a  gross  debt  on  May  31  of 
$1,303,556,397  69  and  a  net  debt  (gross  debt  less  net  cash  in 
the  Treasury)  of  $1,067,078,451  03. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
May  31  are  set  out  in  the  following: 

LIABILITIES. 
Trust  Fund  Liabilities—  $ 

Gold  certificates 983,158,669  00 

Sliver  certificates 468,436,000  00 

Treasury  notes  of  1890.  .        3,286,000  00 


ASSETS. 

Trust  Fund  Holdings —  $ 

Gold  coin 983,158,669  00 

Sliver  dollars- 468,436,000  00 

Silver  dollars  of  1890...  3.286,000  00 


Total  trust  fund...-.l 
General  Fund  Holdings  — 
Gold  coin  and  bullion.. 

Gold  certificates _•_.. 

Silver  certificates.-.-.'. 
Silver  dollars.. -l'L.--.. 

Silver  bullion 

United  States  not.es., . 

Treasury  notes  of  1890.. 
National  bank  notes. . . . 

Fractional  sliver  coin 

Fractional  currency. ■ 

Minor  coin 

Bonds  and  Interest  frnid 


454,880,669  00 


19,425 
36,958 

3.848, 
23,711 

3,907 

11,664, 

10 

80,964 

21,388, 

990 
10, 


193  53 
040  00 
232  00 
149  00 
225  65 
414  00 

194  00 
360  31 
360  13 
127  50 
174  01 
668  35 


Tot.  in  Sub-Treasuries    154,878,138  48 

In;Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.S.      38,140,968  16 
Credit  U.S.  dlsb.  officers  •   11,687,802  35 


Total  In  banks.. .....      49,828,770  51 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.S.        2,487,944  37 
Credit  U.  S.  disb.  officers        3,076,068  86 


Total  in  Philippines; 


5.564,013  23 


Reserve  Fund  Holdings -r-  ' 
Gold  coin  and  bullion!..     150,000.000  00 


F  Grand  total 1.815,151,591  22 


Total  trust  liabilities. 1,454,880,669  00 
Gen.  Fund  Liabilities — 

National  Bank  5%  fund      25.831,645  30 

Outstanding  checks  and 

drafts 10,950,145  67 

Disbursing  officers'  bal- 
ances   .'. 77,088,494  16 

Post  Office  Department 

account  8,821,427  65 

Miscellaneous  items 1,101,262  78 


Total  gen'l  liabilities.     123,792,975  56 


Cash  Balance  and  Reserve — 
Total  cash  and  reserve. .    236.477,946  66 

Made  up  of — 
Available..  86,477,946  66 

and 
Reserve  Fund — 
Gold&bull.  150,000,000  00 


Grand  total 1,815.151.591  22 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  March,  April,  May  and  June  1911. 

TREASURY  NET  HOLDINGS, 
i         •«   •             Men.  1  1911.  Apr.  1  1911.  May  1  1911.  June  1  1911. 
Holdings  in  Sub-Treasuries —  $  '    $  •     $  $ 

Net  gold  coin  and  bullion 227,178,354  231,726,269  220,749,280  206,383,234 


Net  silver  coin  andi>uHlon.-- 21,801,235 

Net.  United  States  Treasury  notes  9,749 

Net.fegal-tender  notes.. -.;.-.-..     5,718,382 
Net  national  bank  notes.. ------  31,472,797 

Net. fractional  silver...'........  20,661,890 

Minor  coin,  Ac....:.^ I 1,442,406 


Total  cash  In  Sub-Treasurles. 
Les8gold  reserve  fund !--*; 


27,760,068 
12,724 

5,665,946 
27,560,025 
20,935,886 

1,369,308 


29,734,798 
8,743 
10,660,527 
30,356,824 
21,278,864 
1,185,336 


33,466,607 
10,194 
11,664,414 
30,964.360 
21,388,360 
1,000,970 


.308.284.813  315.030.226  313,974,372d304,878,139 
.150.000,000   150.000,000   150,000,000   150.000,000 


Cash  balance  In  Sub-Treasuries.. 158,284,813  165,030,226  163.974,372  154,878,139 

Cash  in  national  banks.  _. 46,667,651     46,732.832     46,393,015     49,828.771 

Cash  In  Philippine  Islands......     6.194,992       5,261,144       4,929,019       5.564.013 


Net  Cash  In  banks,  Sub-Treas.211, 147,456  217.024.202  215,296,406  210,270,923 
Deduct  current  Ilabllltles.o.: 125,621,748   127,569,676   129,590.504   123,792,976 


Available  cash  balance... 85.525,708     89,454.526     85,705,902     86,477,947 

oChleflv  "disbursing  off!  •  rs*  baHnces."     d  Includes  $3,907,225  65  silver  bullion 
and .$1,000, 969  80  nijnor  eo    ,  &c..|uot  inoluded  In  statement  "Stock  of  Money." 


l^joti^tarylfemiHcvciiillitcgXiBTx^txrB 


[From  our  own  correspondent.] 

London,  Saturday,  June  10  1911. 

After  business  hours  on  Thursday  an  announcement  was 
made  by  the  Birkbeck  Bank  that  the  directors  had  applied 
for  the  appointment  of  a  liquidator,  but  that  they  hoped  to 
be  able  to  resume  in  a  very  short  time.  In  any  case,  they 
will  be  able  to  repay  ten  shillings  in  the  pound  to  the  de- 
positors almost  at  once,  and  it  is  understood  that  in  a  very 
short  time  a  further  five  shillings  will  be  paid.  How  much 
will  ultimately  be  available  for  the  depositors  it  is  impossible 
yet  to  state,  assuming  that  there  is  no  reconstruction.  The 
bank  has  been  in  existence  for  about  sixty  years.  It  was 
originally  established  as  a  building  society  by  a  well-known 
philanthropist,  and  it  did  a  very  considerable  business. 
It  was  more  or  less  always  of  a  philanthropic  character.  It 
attracted  deposits  by  offering  2 3^%  interest  upon  them,  and 
to  small  people  who  save  not  very  large  sums  a  steady  inter- 
est of  that  kind  was  very  attractive.  Practically  it  was 
about  the  same  as  was  offered  by  the  Government  savings 
banks. 

In  1892  the  class  of  depositors  who  placed  their  money 
with  the  Birkbeck  Bank  were  alarmed  by  the  failure  of  two 
or  three  other  institutions  of  the  same  kind,  and  there  was  a 
severe  run  upon  it  which  lasted  for  several  days.  It  weath- 
ered the  storm,  however,  and  was  supposed  to  have  come 
out  of  the  trial  stronger  than  ever.  Last  year  there  was  a 
second  run  caused  by  an  anonymous  writer  who  warned  a 
multitude  of  the  depositors  that  the  bank  was  in  danger 
and  recommended  them  to  withdraw  their  money.  The 
bank  has  never  recovered  from  the  second  run.  Its  inherent 
weakness  was,  firstly,  that  it  was  not  a  bank  proper.  The 
connections  between  the  building  society  and  the  bank 
were  too  close,  and  there  was  an  uncertainty  as  to  whether 
the  shareholders  in  the  building  society  had  not  a  prior  claim 
over  the  depositors  upon  the  assets  of  the  bank.  A  second 
source  of  weakness  was  that  the  directors  invested  a  large 
part  of  the  deposits  in  high-class  securities.  It  is  said  that 
at  one  time  they  held  several  millions  sterling  of  consols. 
They  believed  that  the  confidence  of  the  depositors  in  them 
was  so  great  that  no  run  would  be  continued  long  enough  to 
ruin  them,  and  in  the  worst  case  they  hoped  that,  holding 
immense  masses  of  first-class  securities  like  consols,  they 
would  be  able  to  borrow  from  the  Bank  of  England  to  meet 
any  emergency.  Unfortunately  for  them,  the  conversion 
of  consols  from  3  per  cents  to  2^  per  cents,  the  enormous 
increase  of  debt  caused  by  the  South  African  War,  and  the 
admission  of  so  many  other  securities,  such,  for  example,  as 
colonial  government  securities,  as  stocks  in  which  trustees 
could  invest,  have  brought  down  the  price  of  consols  so  low 
that  practically  the  directors  found  that  the  policy  in  which 
they  trusted  was  a  broken  reed.  It  is  understood  that  they 
applied  to  the  Bank  of  England  for  assistance;  that  the  Bank 
of  England  referred  them  to  their  own  bankers — that  is  to 
say,  to  their  clearing-house  agent;  and  that  upon  examining 
all  the  accounts,  it  was  found  that  there  was  a  deficiency  of 
not  much  short  of  half  a  million  sterling  in  the  assets.  In 
consequence,  it  was  not  expedient  to  give  the  help,  but  it  is 
still  hoped  that  a  re-constitution  will  be  effected. 

The  city  has  taken  the  suspension  with  great  calmness. 
The  bank  did  not  do  banking  business  of  the  orthodox  kind. 
Its  depositors  rarely  had  as  much  as  a  thousand  pounds 
deposited  with  the  bank.  The  great  majority  of  the  accounts 
were  for  small  amounts — £50,  £100  and  up  to  £200.  At  one 
time  the  deposits  reached  as  much  as  15  millions  sterling. 
It  is  believed  now  that  they  are  down  to  something  between 
seven  and  eight  millions  sterling,  and  it  is  understood  that 
the  assets  are  of  such  an  unquestionable  kind  that  a  number 
of  banks  are  prepared  to  advance  enough  to  pay  the  depos- 
itors 10s.  in  the  pound,  say,  roughly,  33^  millions  sterling, 
and  it  is  believed  that  in  a  few  months  it  will  be  possible  to 
pay  another  5s.  How  much  more  can  be  saved  will  depend, 
of  course,  upon  the  liquidation.  If  there  is  a  re-constitution 
of  any  kind  so  that  the  assets  can  be  nursed  and  the  liqui- 
dation carried  out  cautiously  and  prudently,  there  may  be 
no  loss  at  all.  For  instance,  consols  this  week  have  been 
under  80.  A  rise  of  a  pound  or  two  would  make  an  immense 
difference  in  the  liquidation.  The  only  danger  now  is  that 
the  depositors  in  similar  institutions  may  take  fright.  If 
they  do  not,  the  suspension  will  be  forgotten  in  a  very  short 
time. 

Monday  was  a  bank  holiday,  and  on  Tuesday  morning  it 
was  known  by  all  the  well-informed  on  the  Stock  Exchange 
that  the  Birkbeck  Bank  was  in  difficulties.  Practically, 
therefore,  there  has  been  nothing  doing  upon  the  Stock 
Exchange  all  the  week.  If  there  is  no  run  upon  other  banks 
of  the  Birkbeck  kind,  the  Stock  Exchange  will  feel  that  a 
load  has  been  lifted  off  its  shoulders,  and  probably  there  will 
be,  once  the  Coronation  is  over,  a  marked  recovery,  for  the 
calmness  with  which  the  Stock  Exchange  has  received  the 
news  of  the  suspension  shows  that  Stock  Exchange  business 
is  perfectly  sound. 

The  India  Council  offered  for  tender  on  Wednesday  60  lacs, 
and  the  applications  amounted  to  nearly  774  lacs,  at  prices 
ranging  from  Is.  3  15-16d.  to  Is.  4d.  per  rupee.  Applicants 
for  bills  at  Is.  3  15-16d.  were  allotted  4%  and  above  in  full, 
and  applicants  for  telegraphic  transfers  at  Is.  3  31-32d. 
per  rupee  4%  and  above  in  full.  The  amount  to  be  offered 
next  week  will  be  50  lacs. 
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The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  hist  four  years: 

1911.  1910.  1909.  1908.  1907. 

June  7.  June  8.  June  9.  June  10.  June  12. 

£  £  £  £  £ 

Circulation 28,286,070  28,006,650  29.401,545  29,019.600  28,835,465 

Public   deposits 13,911.151  24,931.604  13,864,834  9,760,004  9,774,486 

Other  deposits 41.193.084  37.587,275  42,311,130  44,328,825  42,577,162 

Governmt  securities   14.971.344  17.183,939  15,368,812  15.007,531  15,084,520 

Other  securities 28,890.450  31.130,395  31.113,755  29,427.994  30,538.822 

Reserve. noles&coln    26.966,730  31,940,878  27,367,154  27,424,035  24,618,266 
Coln&bull.bolhdep  38,803,400  41,497,528  38,318,699  37,993,635  35,003,731 
Prop,  reserve  to  lia- 
bilities  p.  c.              524  51  48%  50%  47 

Bank  rate p.  c.               3  *3  2  4  2  4  4 

Consols.  24  p.  c...              80%  82%  84%  87%  84  1-16 

Silver.. 24  9-16d.  244d.  24  5-16d.  24%d.  30  13-16d. 

Clear.-house  returns  261,004,000  265,276,000  237,788,000  170,629,000  215,005,000 
•  June  8  1910. 

The  rates  for  money  have  been  as  follows: 

June  8.  June  1.  May  26.  May  19. 

Bank  of  England  rate 3  3                       3                       3 

Open  market  rate — 

Bank  bills— 60  days 2  2  1-16              2%  2  3-16@2% 

—3  months 2  1-16  2  1-16              2%  2  3-16®2% 

— 4  months 2%  2%@2  3-16              24                   2% 

—6  months 2%  2  7-16@2%              2%  2%<»2  7-16 

Trade  bills— 3  months 2%  2%  2%®3  2%®3 

— 4  months 3  3  2%@3  2%@3 

Interest  allowed  for  deposits — 

By  Joint-stock  banks 14  14                  14                  1% 

By  discount  houses — 

At  call 14  14                  14                  14 

7tol4days 1%  1%                 1%                  1  ?€ 

The  bank  rates  of  discount  and  open  market  rates  at  the 

chief  Continental  cities  have  been  as  follows: 

June  3.  May  27.  May  20.  May  13. 

Rates  of            Bank  Open  Bank     Open  Bank  Open  Bank  Open 

Interest  al —         Rate.  Market.  Rate.  Market.  Rate.  Market.  Rate.  Market. 

Paris 3  2%  3           24  3           2%  3           2H 

Berlin 4  2%  4           2%  4           2%  4           2% 

Hamburg 4  2%  4           2%  4           2%  4           2%, 

Frankfort 4  3  4       2  13-16  4  2  13-16  4           2% 

Amsterdam    3  24  3        2  1-16  3           2%  34       3% 

Brussels    _.     34  2  34    2  1-16  34       2%  34       2% 

Vienna 4  3%  4        3  7-16  4           3%  4           3% 

St.    Petersburg 5  nom.  5        nom.  5  nom.  5  nom. 

Madrid 4%  3'A  4)4       34  4)4       34  44       314 

Copenhagen   44       44  44       4)4  44       44  414       44 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
June  8: 

GOLD. — There  Is  still  no  demand  for  gold  In  the  open  market,  and  after  supplying 
India  with  £170,000  there  remains  nearly  £600,000  which  Is  expected  to  go  into  the 
Bank  of  England.  The  New  York  sight  exchange  has  been  down  to  4  85%  and  the 
possibilities  of  gold  withdrawals  for  that  quarter  are  being  discussed.  In  July  of  last 
year,  when  the  exchange  was  at  about  the  same  level,  £2,200,000  was  taken  for  the 
United  States.  Since  our  last  the  Bank  has  received  £478,000  in  bar  gold,  while 
France  has  sent  £24,000  In  sovereigns  and  Australia  £17,000,  and  there  has  been 
no  withdrawals.  Next  week  £608,000  is  due  from  South  Africa.  Arrivals:  South 
Africa,  £633,000;  India,  £114.000;  Australia.  £13,000;  Brazil,  £25,000;  West  Africa, 
£17,000;  total,  £802,000.     Shipments— Bombay,  £197,000. 

SILVER.  —The  market  continues  to  be  quiet,  with  business  on  a  small  scale.  For 
the  sixth  week  in  succession  24  9-16d.  has  proved  to  be  the  working  level  for  silver. 
At  over  this  rate  China  gives  no  support  and  sellers  become  more  eager,  while  on  the 
other  hand,  at  24  4d.  sellers  withdraw  and  the  price  finds  Its  level  again.  For  the  time 
being  there  is  nothing  in  sight  to  disturb  this  condition  of  affairs.  It  is  reported  that 
the  monsoon  has  broken  in  Bombay,  and  the  reduction  of  stocks  there  is  more 
satisfactory  than  is  indicated  by  the  off-take  from  the  Bazaars,  which  is  reported  not 
to  exceed  100  bars  dally,  while  stocks  have  altogether  been  depleted  by  £158,000 
during  the  week.  India  has,  however,  been  only  a  small  buyer  on  this  market, 
and  the  support  has  again  come  mainly  from  China,  in  spite  of  the  Shanghai  ex- 
change being  still  below  parity.  Business  in  China  is  reported  to  be  exceedingly 
quiet.  The  stock  of  sycee  and  bars  in  Shanghai  Is  £80,000  lower  on  the  week.  Cur- 
rency figures  in  India  show  a  substantial  Increase  and  are  1 10  lacs  higher.  The  price 
In  India  is  Rs.  62%  per  100  tolahs.  Arrivals — New  York,  £185,000.  Shipments — 
Port  Said,  £1,500;  Bombay,  £3,500;  Madras,  £5,000;  Calcutta,  $15,000;  total, 
£25,000. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.                   June   8.  June   l.|         SILVER.              June?,.  Junel. 

London  Standard.        s.  d.  s.  d.    |     London  Standard.         d.               d. 

Bar  gold,  fine,  oz 77  9  77  9     I  Bar  silver,  fine,  oz 24  9-16  24  9-16 

U.  S.  gold  coin,  oz 76  414  76  441    "  2  mo.  delivery 24%  24% 

German  gold  coin,  oz..  76  4  76  4      I  Cake  silver,  oz 264  264 

French  gold  coin,  oz..  76  5,4  76  54  I  Mexican  dollars nom.  nom. 

Japanese  yen 76  4  76  4     | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Thirty-nine  weeks.                            1910-11.  1909-10.  1908-09.  1907-08. 

Imports  of  wheat cwt.72,474,700  75,331,740  65,728,100  70,946,900 

Barley            16,033,300  18,621,400  17,627,500  17,595,800 

Oats                                  -.    11,052,800  14,585.200  10,430,300  9,249,800 

Peas                           .      1,722,821  1,856,637  1,202,950  1,247,420 

Beans                        570,947  1,896,651  1,002,250  847.370 

Indiancorn 32,335,100  27,118,258  25,730,800  29,455,300 

Flour 7,729,400  8,814,451  8,889,400  11.135,300 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1910-11.          1909-10.  1908-09.  1907-08. 

Wheat   imported   cwt_72,474,700  75,331,700  65,728,100  70,946,900 

Imports  of  flour 7,729,400       8,814,451  8,889,400  11.135,300 

Sales  of  home-grown 20,551,520  23,404,537  24,466,417  29,031,776 

Total 100,755,626  107,550,688     99,083,917  111,113,976 

Average  price  wheat,  week 32s.  5d.  31s.  3d.  42s.  6d.  33s.  5d. 

Average  price,  season 30s.  8d.  33s.  Od.  34s.  5d.  33s.  3d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.  1910.  1909. 

Wheat qrs.  3,470,000  3,385,000  3,780,000  3,290,000 

Flour,   equal   to qrs.      200,000  180,000  180.000  155.000 

Maize    qrs.       435,000  415.000  515,000  1,070,000 

The  British  imports  since  Jan.  1  have  been  as  follows: 

1911.  1910.  Difference.          Per 

Imports—                                               £  £                         £  Cent. 

January 62,694,771  55,909.684  +6,785.087  +12.1 

February 50,069.390  51.150.942  +4,918,448  +9.6 

March 58.543.022  58.108,947           +431.075  +0.7 

April    51,850.987  59,550,231  —7,705.244  —12.9 

May 63,929,824  55,229,753  —1,299.929  —2.3 

Flvo   months 283.051,009     279.924.150       +3,126,859       +1.1 

The  exports  since  Jan.  1  have  been  as  follows: 

1911.  1910.  Difference.  Per 

Exports —                                                £  £  £  Cent. 

January 37.730.831  34.803.115  +2,927.716  +8.4 

February -- 35.653.120  31.691.870  +3.961.250  +12.5 

March    40.863.912  34.391.558  +6.472.354  +18.8 

April    35.692,456  35,292,215  +400,241  +1.1 

May   37,929,824  33,607,311  +4.007,517  +11.9 

Five   months 187,555,147     169,786.069     +17,769,078     +10.4 


The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 

1911.  1910.  Difference.  Per 

Re-exports — •                                            £  £  £  Cent. 

January 8.641,472  8,147.164  +494.308  +6.1) 

February 9.994.156  10.184,560  — 190.404  —1.8 

March    9.174.666  8.443,988  +730.678  +8  7 

April. 9.488.811  11,858,654  —2,369.843  —20.1 

May 8,834,961  8,294,262  +540,689  +6.5 

Five   months 46,134,056       46,928,628  —794,572       —1.7 

Note. — The  aggregate  figures  are  official.     They  Indicate  that  slight  adjustment* 
have  been  made  In  the  monthly  returns  as  Issued. 


English  Financial  Markets — Per  Cable . 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.  Sat.        Men.       Tues.        Wed.       Thurs.       Fri. 

"Week  ending  June  16. 

Silver,  per  oz... ..d.  244         24  9-16    244  24.4         244  244 

Consols,  new,  24  per  cents.  80  1-16    79  9-16    79  11-16  79>fi         79%  794 

Foraccount ..804         79%  79%  79  15-16  79  15-16  79  15-16 

French  Rentes  (In  Paris),  fr.  96.15        96.174    96.15  96.174    96.12%  c95.32% 

Amalgamated  Copper  Co...  694         704  71.%  72%         72%  72% 

Amor.  Smelting  &  Refln.  Co.  834         84  85  86             85%  85 

6  Anaconda  Mining  Co 84           8%           8%           8%           84  84 

Atch.  Topeka  &  Santa  Fe.._1184  118%  118%  1184  117%  117% 

Preferred.. ...108  108  108  108  108  108 

Baltimore  &  Ohio ...Ill  111  111  111  111%  111% 

Preferred 92             924  924  92             92  92 

Canadian  Pacific 249%  248%  248%  247%  247%  247% 

Chesapeake  &  Ohio 88           88  87  4  87%        87%  87 

Chicago  Great  Western 25%         25  24  4  24%         24  4  24% 

Chicago  MIlw.  &  St.  Paul. ..133  133%  1324  132%  132%  132 

Denver  &  Rio  Grande .30             31%  304  29%         294  29% 

Preferred 67            67  64%  61%         614  61% 

Erie.. --37%         38%  37%  37«         36%  36% 

First  preferred 58             60%  59%  58%         59  57% 

Second   preferred 47%         484  474  48             474  474 

Illinois  Central 145  145  1454  145  1454  1454 

Louisville  &  Nashville 1564  157  156  156  167  156% 

Missouri  Kansas  &  Texas. -.  37%         384  38  38%         38  39 

Preferred 69%         71  70  70             704  70 

Missouri   Pacific 624         52%  51%  52             52  52 

Nat.  RR.  of  Mex.,  lstpref..  67             67  67  67             66%  66% 

Second    preferred... 31             31%  31%  31%         304  30% 

N.  Y.  Central*  Hud.  River.  113%  1134  1134  1134  114%  114 

N.  Y.  Ontario  &  Western...  45%         46  46  47%         47%  47% 

Norfolk  &  Western 111  1114  111  111  1114  HI 

Preferred 934         93.4  934  93%         934  93% 

Northern  Pacific 140%  141  140%  140%  139%  138% 

a  Pennsylvania.. 64             64%  64  64%         64%  64% 

a  Reading  Company -.82%         82%  82%  82%         82%  82% 

a  First  preferred 464         46%  46  46  45%  45% 

a  Second  preferred 50%         50  50  50  50  46 

Rock    Island 34%         34%  34%  35  35  34% 

Southern  Paclfle 124  124%  124  124%     cl22%  122 

Southern  Railway 31%         32%  33%  33  33%  33% 

Preferred.- -- 72             74  74  74%  74%  74 

Union   Pacific.-- 192  192%  191%  192%  191%  191% 

Preferred 97             97  97  97  97  97 

U.  S.  Steel  Corporation 79%         80%  79%  81%  81%  81% 

Preferred 121%  121%  121%  121.%  121%  122 

Wabash 17%         17%  17%  18             18  17% 

Preferred 394         40  40%  40%  40%  40 

Extended  4s. 71             71  71  71  704  70>4 

a  Price  per  share.     6£  sterling.     cEx-dlvIdend. 


Commercial  and  ^Xtscellatxeows^Jettrs 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  CONVERT  APPROVED. 
The  Farmers'  State  Bank  of  Osmond,  Neb.,  into  "The  First  National 
Bank  of  Osmond."     Capital,  $25,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JUNE  1   TO  JUNE     2. 
10,026 — The  National   City   Bank  of  Seattle,   Wash.     Capital.   $200,000. 

J.    W.    Maxwell,    Prcs.     F.  W.  Baker,  Vice-Pres.;  J.  H.  Bloedel, 

Cashier;  C.  B.  West,  Asst.  Cashier.     Conversion  of  the  Commercial 

State  Bank. 
10,027 — TheEnsworth  National  Bank  of  Waterford,  Pa.     Capital,  $26,000. 

F.  W.  Ensworth,  Pres.;  R.  O.  Woodruff,  Vlce-Pres.;  A.  C  .  Ensworth, 

Cashier. 
10,028 — The  First  National  Bank  of  Coal  Creek,  Tenn.     Capital,  $25,000. 

E.  M.  Beasley,  Pres.;  S.  B.  Farris,  Vice-Pres,;  M.  H.  Irwin,  Cashier: 

Thos.  Watts  Jr.,  Asst.  Cashier.     Conversion  of  the  Citizens'  Bank  of. 

Coal  Creek. 
10,029— The  First  National  Bank  of  Bay  Shore,  N.  Y.     Capital,  $50,000. 

William    H.    Rebbins,   Pres.;   George  S.    King,   Vice-Pres.;   Olln  S. 

Brewster,  Cashier. 

VOLUNTARY    LIQUIDATIONS. 
2,444 — The  Farmers'  &  Mechanics'  Nat.  Bank  of  Cadiz,  O.    May  29  1911. 
7.714 — The  First  National  Bank  of  Tioga,  Tex.     May  12  1911. 
7,804 — The  Bowling  Green  Nat.  Bank,  Bowling  Green,  Ky.    May  31  1911. 
6,816 — The  First  National  Bank  of  Loveland.  Ohio.     May  25  1911. 
6,089 — The  First  National  Bank  of  Albany,  111.     June  7  1911. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Juno  10  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  21 .4%. 


Clearings  <tf— 


Canada- 
Montreal    

Toronto 

Winnipeg 

Vancouver 

<  >ttawa 

Quebec  - 

Halifax 

Calgary    

Hamilton 

St.   John 

Victoria.. 

London    

l.clmonton 

Reglna 

Itriinclon 

l.(  tlihrldge 

Saskatoon 

Brantford   

Moose  Jaw 


Week  ending  June  10. 


Total  Canada 148.37fi.366  126.083.589 


Inc.  or 

Dec. 

1909. 

1908. 

% 

$ 

S 

+  0.8 

39.988,859 

28,252.749 

+  34.3 

29,075,394 

20.404.0U6 

+  27,5 

11,476.044 

9,154.358 

+  36.1 

5.247.393 

3.310,715 

+  10.2 

3,161.677 

3.025,078 

+  0.7 

2,697,548 

2.103.280 

—  14.5 

1,931,624 

1.(100.269 

+  24.2 

1.886,179 

1.100,178 

+  55.4 

1,685.426 

1.204.709 

—16.3 

1,477.396 

1.476,197 

+38.9 

1.340.483 

I.ISO.Olft 

—0.7 

1,260.192 

1.009,190 

4  73.8 

1,086.334 

690,092- 

1  28.5 

1  31.6 

d  In  tot 

al. 

d  In  tot 

al 

d  In  tot 

al 

d  In  tot 

al 

+  17.7 

ur. '.v.',..',  (9 

76.110,917 

1614 
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Breadstuff s  Figures  brought  from  page  1649. — The  state-  ( 
ments  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn, 
ash.  56  lbs. 

Oats.          Barley. 

Rye. 

6Ws.l96»s. 

bush.  60  lbs.  1 

bush.  32  lbs.  bashASlbs. 

bu.  56  76s. 

Chicago 

100,905 

280,800 

3,759,150 

2,918,400        219,000 

13,000 

Milwaukee.. 

56,720 

114.690 

249,530 

472,6001         89.700 

6,100 

Duluth 

16,320 

561,752 

106,459 

140,1881               235 

Minneapolis. 

1,112,160 

310,770 

291,600          78,000 

8,400 

Toledo 

48,000 

114,300 

115.500          

Detroit 

4,345 

20,000 

30,305 

53,364'         

Cleveland  .. 

600 

9,940 

76,420 

39.461          

St.  Louis 

38,740 

135,626 

600,050 

288,350          

1,100 

Peoria 

31,000 

8,000 

229,396 

144,000          14,000 

Kansas  City. 

214,800 

582,000 

113,900          



Total  wk.  '11 

248,630 

2,505,768 

6,058,380 

4,577.363        400,935 

28,600 

Same  wk.  '10 

305,064 

1,976,102 

4,075,168 

2.670.4321    1,134,050 

66,091 

Same  wk. '09 

307,681 

1,181,783| 

3,470,867 

2,495,872        708,453 

52,607 

Since  Aug.  1 

1 

1 

1910-11... 

13,894,253 

199,465,326  252,021,908 

171,390,940  61,392,144 

5,022,448 

1909-10... 

18,212,995 

231,278,108  164,225,256 

75,388,297  75,244,834 

6,462,668 

1908-09. -. 

17,961.113 

205,909.677 

133,695,839 

149,885,851  77,198,519 

6,020.610 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  10  1911  follow: 


Flow. 

Wheat, 

Corn, 

Oats, 

Receipts  at — 

bbls. 

bush . 

bush . 

bush. 

New  York  . .  ■- 

155,831 

327,600 

210,720 

488,000 

Boston 

28,998 

32,560 

15,213 

102,423 

Philadelphia 

40,327 

124,070 

65,084 

154,109 

Baltimore 

31,560 

52.240 

284,486 

48,544 

Richmond 

New  Orleans  * 

20,395 

4,900 

138,300 

65.000 

Newport  News 

857 

Norfolk... 

2,500 

Galveston 

12,000 

Mobile 

3,503 

12,750 

500 

Montreal 

55,392 

861,306 

209,087 

596,435 

Barley,  Rye, 
bush.  bush. 
7,525  12,125 
200 


1,418 


Total  week  1911..    339,363     1.418,676  935,640     1,455,011         7,525  13,743 

Since  Jan.  1  1911.  .8,195.755  27,746.204  42,005,531  22,255,311  2407,632  303,069 

Week  1910 250,390     1.0S9.505  550,373     1,449,501       88,912  23,759 

Since  Jan.  1  1910..7.521.074  30,999,616  20,463,699  19,811,354  1700,873  382,370 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  10  1911  are  shown  in  the  annexed  statement: 


Wheal, 
Exports  from  —         bush . 

New  York  _ 57.48S 

Boston.. 121,534 

Philadelphia 136,000 

Baltimore 345,601 

New   Orleans M..       16,000 

Newport  NewgyfS     

Galveston _r». 

Mobile 

Montreal 72X5.000 

Norfolk.. 


Corn,     Flour, 

bush.        bbls. 

323,016   106,755 

42,926       4,268 

32,000 

33,476 

14,100 

857 

4,210 

3,503 

46,000 

2,500 


8,948 
146,000 


12,750 
525,000 


Oats, 

bush. 

4,860 

20,214 


10,000 


500 
466,000 


Rye, 
bush. 


Barley,  Peas, 
bush.  bush. 
3,112 


Total  week 1,402,623   1,058,640  247,669 

Week  1910 933,560      227.022   139,472 


501.574 
290.217 


74.937 


3,112 
1,867 


^The  destination  of  these  exports  for  the  week  and  since 
July  1  1910  is  nfi  below: 


Flottr 

Si'ice 

Week        July  1 

Exports  for  week  and  June  10.  1910. 

Since  July  1  to —        bbls.  bbls. 

United  Kingdom...  74,377  4,191,579 

Continent 106,929  1,970,586 

Sou.  &  Cent.  Amer.  39,980  1,055,408 

West   Indies 26,113   1,202,439 

Brit.  Nor.  Am.  Cols.         150         79,295 
Other  Countries 120      234,348 


Wheal 

-Corn — 

Since. 

Since 

Week          July  1 

Week          July  1 

June  10.             1910. 

June  10.             1910. 

bush.            bush. 

bush.             bush. 

761,012  34,640,749 

669,474  21,262,051 

624.084  20,846,864 

213,169  22,668,706 

17,527         361,015 

118,000     2,650,944 

8.212 

57,997      1,564,546 

14,404 

25.000 

55,126 

Total... 247,669  8,733,655   1,402,623  55,881,840   1,058,640  48,215,677 

Total  1909-10 139,472  9,144,816       933,560  82,209,484       227,022  28.320,428 

[JgThe  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  10  1911  and  since  July  1  1910  and  1909  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

' 

Week 
June  10. 

Since 
July  1. 

Since 
July  1. 

Week 
June  10. 

Since 
July  1. 

Since 
July  1. 

I  Bushels. 
North  Amer.  2,368,000 

Russia 4,224,000 

Danube 1    408.000 

Argentina  ._  2,512,000 
Australia  ...l    984,000 

India 1,928,000 

Otli.  countr's       88,000 

Bushels. 

124,843,000 

212,880,000 

85,786,600 

85,818,000 

54,792,000 

47,836,000 

7,632,000 

Bushels . 

135,359,000 

207,688.000 
19,690,000 
56,620.000 
39,284,000 

\ 

144,032,000 

Bushels. 
796,000 
1,530,000 
3,018,000 

1     

1    

Bushels. 
43,626,000 
23,864,000 
75,282,000 
55,516,000 

198,188,000 

Bushels. 
28,075,000 
17,098.000 
26,322,000 
64,923,000 

Total 

12512000 

619,587.000 

502,673,000 

5,344,000 

137,018,000 

•    The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United     j 
Kingdom.  1  Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

June  10  1911  __ 
June    3  1911.. 
June  11  1910.. 
.Iune  12  19i)'.)._ 
June  14  1908.. 

Bushels.    '    Bushels. 
26,904,000  29,384,000 
2.-,, 680, 000  33,192,000 
28,400,000  11,480,000 
27,040,000  13,760,000 
22,560,000  14.640,000 

Bushels . 
56,288,000 
58,872,000 
40,240,000 
40,800,000 
37,200,000 

Bushi  Is. 

6,239,000 

4.701.000 

4,590.000 

9,010,000 

7.735,000 

Bushels. 

6,571,000 
5,134,000 
3,100,000 
12,070,000 
10,115,000 

Bushels. 

12,810,000 

9,835,000 

8,500,000 

21,080,000 

17,850,000 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
May.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  eleven  monthsjof  the  fiscal  years  1910-11  and  1909-10. 


GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  omitted.) 


Receipts — 
Customs 

Internal  /Ordinary 

RevenuelCorp.  tax 

Miscellaneous 

Total  receipts 

Disbursements — 
Civil  &  mlscellancous. 

War 

Navy 

Indians 

Pensions 

Postal  deficiency 

Int.  on  public  debt 

Panama  Canal 

Total  disbursements 
Less  repayment  of  un- 
expended balances. 

Total 


1910-11. 


1909-10. 


Mch.     Apr.  I  May  ill    mos.   Mch.  ,  Apr.  i  May    11  mos 


$  S 

30,108  23,659  24,073 

24.117  22,777  21,856 

584        3881       895 

3,656;   4.26814,408 

58,465|51,092|61,232 

14,851  15, 19o'l5,321 
14,342l13,878  11,864 

9.729  10,039]   0.475 

1,3771    1,860 
11,312 


13,572 

84 

123 

2,863 


56.941 
2,428 


3,251 
2,883 


5,836 
14,368 
1,035 
1,977 
2,830 


289,488  33,723  27 
261.824  22.343  21 

8,241| I  .. 

54,830,   4,086    4 


279  23. 
830,21. 


$ 

011  305,125 
703242, 413 
489  697 

,045!   6.405    44,159 


614,383  60, 152  53,154  51, 608592,394 


162.506I14.869  16, 
148,049' 12,855  11, 
109,822  10,492  9, 
1.230  1 
13,654  11, 
382]  1, 
151  3, 
2,037    3 


19,286 

146,245 

1,040 

21,211 

33,909 


54,513 


58,413,62,706    642,068 


2,972    3,968 


652 


55,441  58,738    641,416 


849  13 
895  10, 
801]   8 

360    4, 


55,670  58,764 
2,036     1,937 


53,634  56,827 


5851156,777 
599,144,673 
679  112,383 
017|  16,497 
148,839 
9,496 
21,207 
31,208 


14,309 


965 
968 


57,112 

4.964 

52.148 


641,080 

4,203 

636,877 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  May  1910 
will  be  found  in  our  issue  for  June  11  1910,  page  1534. 


1910-11. 

Bonds  and  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

May  30  1911 
April  30  1911 
Mch.  31  1911 
Feb.  28  1911 
Jan.  31  1911 
Dec.  31  1910 
Nov.  30  1910 
Oct.  31  1910 
Sept.  30  1910 
Aug.  31  1910 
July  31  1910 
June  30  1910 

S 
697,441,300 
695,657.540 
697,082,510 
697,088,760 
696.706,300 
695,663,920 
696,693,160 
694.926,070 
691,961,860 
689.813,710 
688,458.280 
686,974,880 

S 
34,812,726 
36,675,998 
35,891,130 
35,815,326 
33,506,185 
34,335,925 
33,160,390 
33,538,463 
32,638,029 
30,188,728 
27.561,375 
27,913,720 

% 
693,665,285 
691.468.720 
693,261,786 
693,119.715 
692,939,203 
693,370,056 
693.695,443 
691,335,845 
688,157,577 
687.132,323 
684,468.093 
685,517,013 

$ 
34,812,726 
36.675,998 
35.891,130 
35,815,326 
33,506,185 
34,335,925 
33,160.390 
33.538,463 
32.638,029 
30,188.728 
27,561,375 
27,913.720 

S 
728,478,011 
728,144.718 
729,152,916 
728,935.041 
726.445.388 
727,705,981 
726,855,833 
724,874,308 
720,795,606 
717,321,051 
712,029.468 
713.430.733 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  May  31. 


Bonds  on  Deposit 
May  31  1911. 


4%  Loan  of  1925 

3%  Loan  of  1908-1918 

2%  Consols  of  1930 

2%  Panama  of  1936 

2%  Panama  of  1938 

4%  Philippine  Loans 

4%  Porto  Rico  Loans 

3.65%  District  of  Columbia 

Various,  Territory  of  Hawaii 

4%  Philippine  Railway 

Various,  State,  City  and  Railroad 

Total 


U.S.  Bonds  Held  May  31  to  Secure — 


Bank 
Circulation. 


Public  Deposits 
in  Banks. 


S 
22,005,800 
15,817,780 
581,115,200 
51,153,540 
27,348,980 


697,441,300 


4,296,000 

4,754,300 

25,142,900 

2,768,000 

1,530.000 

4,717.000 

944,000 

872,000 

663,000 

146,000 

4,361,600 


50,194,800 


Total 
Held. 


26,301,800 

20,572,080 

606,258,100 

53,921,540 

28,878,980 

4,717,000 

944,000 

872,000 

663,000 

146,000 

4,361,600 


747,636,100 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  May  1  and 
June  1,  and  their  increase  or  decrease  during  the  month  of 
May: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  May  1  1911 £728,144,718 

Net  amount  issued  during  May 333,293 

Amount  of  bank  notes  afloat  June  1  1911 $728,478,011 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1911 $36,675,998 

Net  amount  of  bank  notes  retired  in  May 1,863,272 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1911 S34.812.726 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  June  1  1910  will 
be  found  in  our  issue  of  June  11  1910,  page  1534. 


Gold,  coin  and  bullion 

Gold  certificates. a 

Standard  silver  dollars.. 

Silver  certificates. a 

Subsidiary  silver 

Treasury  notes  of  1890. . 

United  States  notes 

National  bank  notes 


Stock  of  Money  Jvnc  1  1911. 
In  United  Held  in 

States.  Treasury.a 

&  c 

*1, 753,448. 215   169,425,194 
36,958,010 


564.991,508 

6 159,201^448 

3,286,000 

346,681,016 

728.478,011 


23,711,149 
5,848,232 
21,388.360 
10,194 
11,664.414 
30,964,360 


Money  in 

June  1 

1911. 
$ 
600,864.352 
946,200,629 
72,844,359 
462,587,768 
137,S13,088 

3.275,806 
335,016,602 
697,513,651 


Circulation 

June  1 
1910. 
$ 
594,954.808 
802,852.659 
72.432,774 
481,263,911 
143,386,109 
3,700,203 
339,845.503 
682,869,780 


Total ---  3,556,086.198  299,969,943  3,256.116,255  3,121,305,747 

Population  of  the  United  States  June  1  1911,  estimated  at  93,844,000;  circulation 
per  capita,  S34  70.     (See  note.) 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  $135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  In  amount  of  the 
appropriate  kinds  of  money  Is  held  in  the  Treasury,  and  Is  not  included  In  the  ac- 
count of  money  held  as  assets  of  the  Government. 

6  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  In  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
$9,700,000. 

(t  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  in  National  Bank  Depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  $38,140,968  16. 

Note. — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The 
figures  for  this  statement  are  estimated  upon  the  basis  of  the  Census  of  1910,  repre- 
senting the  population  ot  continental  United  States 
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Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 

Shares.  Per  cent. 
1  Free  Right,  N.  Y.  Society  Li- 
brary. $150 ..$101 


Shares  Per  cent. 

■  in  i  >wi  commercial  Co.,  prel    si, 400 
100  Continental    Baking    Powder] 

Co.,  Nashville _.| 

100  "The  Duncan,"   Nashville... 1  $350 
100  Tennessee   Packing   &  9.   Y.| 

Co.,   pref.,    Nashville. J 

250  "The  Duncan,"  Nashville 1 

LOO  Cummins-Bennett  Co.,  eom.,| 

Nashville   t  $300 

100  Cummins-Bennett   Co.,    pref. J 

HID  Italian  Amer.  Trust  Co 

39  Head  Timber  <fc  Lumber  Co 

Ltd.,  common   - \  $900 

500  Fidelity  Develop.  Co..  pref.. J 
1  Standard  Coupler  Co.,   prel..  115 

By  Messrs.  Francis  Hcnshaw  &  Co 

Sliarcs.  $pcrsh. 

5  Nat.  Shawmut  Bank. ..404K 

10  Great  Falls  t/Ug.  Co 1SS 

52  Wamsutta  miiih van 

5  Hill  Mfg.  Co 120 

GCIn.     Sand.     &    Clevc.     RR., 
pref.,  $50  each 70K 


no  The  Win.  Cramp  &  sons  s.  ,t  B, 

Bldg.  Co.  voting  trust  etfs 16 

5  German-Amer.    Fire   ins.   Co. 

(new  stock) .  .529 

5  N.  Y.  &  Richmond  Gas  Co 45 

35  National  Park  Hank 376 

Bonds,  Per  cent. 

$4,000   State    Line   Telephone   Co. 

eoll.  tr.  5s,  A.  &  O 57  K- 

S87.000  Pennsylvania  Coal  &  Coke 

Co.  Cons.   1st  coll.  tr.  5s.   1953; 

Sept.  1  DOS  coupons  attached 2 

Boston: 

Slums.  $  per  sh. 

9  stair  street  Exchange. 80 

48  Fall  River  Gas  Works 310 

162  Easl  States  Refrig. Co., com. 1  $5,000 

$120     Common  stock  scrip Kor  lot 

47  Preferred    ._ J 

15  Mass.  Bonding  &  Ins.  Co 154% 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares. 


S  per  sh. 

2  Amoskcag  Mfg.  Co .326^ 

1  W.  L.  Douglas  Shoe  Co.,  pref.  90 
210  Graton  &  Knight  Mfg.  Co.  rts.   12 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Bonds.  Percent. 

SI, 000  Philadelphia  .'Is,  1922  J. &J_   92 

SI, 500  Philadelphia  3s.  1923,  J.&J.  92 
$200  Philadelphia 3s,  1916,  J.&J.  95M 
$000  Phlla.  4s,  1940.  J.&J.103K-103% 

$1,000  No.  Spring!.  Wat .  Co.  5s,'28  100 
S200  Sprlngl.  Water  Co.  5s,  1920.100 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


$  per  sh. 
12  Webster  &  Atlas  Nat.  Bank.. 175 

9  Harmon v  Mills,  pref 111 

2  Pacific  Mills,  $1,000  each. ..3,555 


$  per  sh 

10  De  Long  Hook  &  Eye  Co. 100 

3  Phlla.    &    Camden    Ferry    Co., 
$50  each 1 10 


Name  of  Company. 


$  per  sh. 

5  Fourth  St.  Nat.  Bank ...301 

10  First  Nat.  Bank,  Phlla 232 

2  Phlla.  Nat.  Bank. 40014 

1  Glrard  Nat.  Bank 351  'A 

10  Commercial  Trust,  Co 371 

16  Cent.  Tr.  &  Sav.  Co..  $50  ea.79-79Ji 

5  Mutual  Trust  Co..  $50  each...  45 lA 
25  Real  Estate  Tr.  Co.,  pref.  .0'AYs-OOM 
10  Commonwealth  T.  In.  &  Tr_.246H 

5  German  town  Trust  Co .271 

25  Phlla.  Co.  Guaranteeing  Mtgs.152 

2  Fire  Assn.  of  Phlla,  S50  each.. 340V* 
27  Spring  Garden  lus.  Co..  $50  ea.   90'., 

3  Glrard  Fire  &  Mar.  Ins.  Co.. .284 

10  Germautown  (4th  &  8th)  l'.Kv,117 
13  Frankf.   &  Southwark  (5th   & 

0th)  Pass.  Ry_. 375-375% 

3  2d  &  3d  Sts.  Passenger  Ry...250K 
2  Rlttenhouse  Tr.  Co.,  850  each.   5051 
5  Independence  Tr.  Co.,  $50  ea.  50M 
100  Amer.  Nut  &  Fruit  Co. 10 

11  du  Pont  Internal.  Pnwd.,  pref.  53 
25  De  Long  Hook  &  Eve  Co  1001i-100H 

2  Young,  Smyth,  Field  Co.,  pref.  90 
13  Standard  RollcrBear'gCo.,com.   14 


Bonds.  i'ir  cent. 

$1,000  Phlla.  Gin.  &  Chestnut  Hill 

1st  4J*S.   1913.- 100% 

$5,000  ('lies.  &  Dela.  Canal  Co.  1st 

4s.  1916 62 

$1,000  Del.  Rlv.  Ferry  b.  t.  5s,  1921  104 

52,000  L.  S.  A:  M.  S.  I!v.  4s,   1928..    04.14 
$3,000   Schuylkill   Valley  Traction 

1st  5s,  1945 .100 

$1,000  Elmira  (N.  Y.)  Wa.  L.   & 

RR.  1st  5s,  1956 91K 

$10,000  Philadelphia  3  «s,  1934...   94% 
$1,000  Springfield  Water  Co.  cons. 

5s,     1926 100 

$1,000  North  Springfield  Water  Co. 

1st  5s,    1928 100 

$400   Photographic   Society   Phlla, 

2d  5s    1919 

$2,000  Atlantic  City  &  Shore  RR. 

1st  5s.  1945 

$500  Casino  Co.  Spring  Lake  1st  6s, 

1940 

$5,000  Grand  Rapids  Hoi.  &  Lake 

M.  Rv.  5s,  1920 

$5,000  Quincy  Gas,   Eicc.   &  Heat 

1st  5s.  1935. 


75 

88 


40 

82 


82  M 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam) 

Alabama  Great  Southern,  ordinary 

Preferred    

Albany  &  Susquehanna 

Allegheny  .fc  Western,  guaranteed 

Ashland  Coal  &  Iron  Ry.  (quar.) 

Atch.  Topeka  &  Santa  Fe,  pref 

Atlantic  Coast  Line  RR.,  common 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence  (quar.). 

Boston  Revere  Beach  <fc  Lynn 

Canada  Southern 

Canadian  Pacific,  com  (quar.)  (No.  60). 
Carthage  Watertown  <fc  Saekets  Harbor.. 
Central  RR.  of  New  Jersey  (guar.) 

Extra _. 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  (juincy  (quar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chic.  Indianapolis  &  Louisville,  com 

Preferred    

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.).. 

Chic.  Rock  Isld.  &  Pacific  By.  (quar.)... 

Connecting  Railway 

Cuba  Railroad,  preferred 

Delaware  &  Hudson  Co.  (quar.) 

ire  Rin  r  RR.  ,(•  Bridge 

Detroit  &  Mackinac,  common 

Preferred    

Fonda  Johnstown   '  .  pref.  (guar.) 

ria  Railroad  <fc  Banking  (guar.) 

Greene  RR 

Harrisb .  Portsmouth  Ml.  J.  <fc  Lancaster 

Extra 

'ii    \'all"i/,   common 

Illinois  Central,  Leased  Une,  guar 

Interborough   Rapid  Transit  (quar.) 

&  Chicago,  guar,  (quar.) 

.vha  <fc  Michigan  (No.   I) 

"i  Southern _ 

Quar,  stock  (Mich.  So.  &  No    ind  ) 

Little  Schuylkill  Nav.  Rl(.  <fc  Coal 

liUe  &  Nashville 

Mahoning  Coal  RR.,  common 

I'ri  fern  d 

■iirnl   (guar.) 

Manhattan  Rv..  guar,  (quar.)  (No.  109) 

Michigan  Central  

Morris  4  S  i    

New  York  Central  A.  Hud.  River  (quar.) 
.V.  Y.  Chicago  A  St.  Louis,  1st  .c-  2d  pref 

New  York  <fe  Harlem,  coin.  <fc  pref 

New  York  Lackawanna  A  Western 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Part  paid  stock.  Issue  of  Dee.  20  1900 


Per 

Cent. 


2K 

3 

4'A 

3 

1 

2K 

3 

2K 

4 

1 

2K 

3 

IK 

2K 

2H 

2 

2 

IK 

2 

IX 

\% 

2 

IK 

2 

IK 

2 

2K 

2K 

3 

2H 

2K 

IK 

3 

3 

2 

2 

214 

IK 

4 

6 

6 
$1.25 

3« 
$5 

2K 

2 

\>4 

8 

3H 

2H- 
5 

IK 

S2 

II  !  ; 


When 
Payable. 


June 
Aug. 
July 
July 
Juno 
Aug. 
July 
June 
July 
July 
July 
July 
Aug. 
June 
June 
Aug. 
June 
June 
July 
July 
June 
June 
July 
July 
Juno 
June 

Aug. 
June 
June 
July 
July 
June 
July 
June 
July 
July 
July 
July 
July 
JUly 
June 
July 
Aug. 
July 
Aug. 
Aug. 
July 
July 
July 

July 
July 
fuly 

St'pt. 

July 
July 
June 
June 


Books  Closed. 
Days  Inclusive, 


Holders 
Holders 
June  16 
Holders 
Holders 
Holders 
June  22 
Holders 
May   29 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold!  rs 
1 1  ilders 

Holders 
Holders 

June  16 
June  10 

July     2 

Holders 

Solders 
Holders 
Holders 

June  13 
Holders 


Holders 
June  1 1 
Julv  21 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 

Holders 
Holders 
Holders 

Holders 

HnM'-s 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
or  rec. 

of  ree. 
of  rec. 
of  ree. 

to 

to 
of  rec. 

to 

of  n  0 

of  n  0. 
to 

of  rec 

of  ree. 
to 
to 

of  ri  o 
of  rec. 

ii  rec 

of  ree. 
of  n  o. 

of  1  ■■■  e 
or  rec. 
of  ree, 
of  ree. 

«f    r,  r- 


May27a 
July22a 
June  30 
Junc22a 
June 15a 
June30a 
July  10 
May31a 
June  3 
June  In 
June20a 
JunelSa 
June30a 
June  la 
June23a 
.luly.'Oa 
Junel5a 
June  9a 
July  4 
J une 17a 
June  14a 
June  14a 
June  2a 
June  2a 
JunelSa 
June20a 
June30a 
May27a 
June  13 
July  2 
July      2 

JunelOa 

July  11 
Junella 
June  20 
June  20 

July     4 

June2  ia 
June  20 
juneSOa 
June30a 
July  14 
Aug.  10 
July  15a 
June20a 
JunelSa 
June  15a 
Jurie30a 
JunelOa 

JunelSa 


Railroads  (Steam)  Concluded. 

Norfolk  iV-  Southern  (guar. ) 

Norfolk  &  Western,  common  (quar.) 

Northern  Central.. 

Northern  RR.  of  N .  II.  (.guar.) 

Norwich  A   IV 'or aster,  pref.  (guar.) 

Old  Colony  (guar.) 

Philadelphia  Baltimore  &  Washington 

Plltsh.  Ft.  W.  &  Chic,  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

Rensselaer   &  Saratoga 

St.  Louis  &  San  Francisco  — 

Chicago  &  East.  III.  com.  tr.  ccrlfs 

Preferred  trust  cerfls.  (quar.) 

K.  C.  Ft.  S.  &  M.  pf.  tr.  ctfs.  (quar.).. 

St.  Louis  Southwestern,  preferred 

Southern  Pacific  Co.  (quar.)  (No.  19).. 

Southwestern  RR.  of  Georgia 

Toledo  St.  Louis  &  Western,  pref.  (quar.) 

Union  Pacific,  common  (quar.) 

United  N.  J.  RR.  &  Can.  Cos.,  guar  (qu.) 

Valley  RR.  (N.  Y.).  guar... 

Worcester  Nashua  A:  Rot  I  ester. 

Street   and    Electric    Railways. 
Amer.  Cities  Ry.  &  Light,  com.  (No.  5) 

Preferred  (guar.)  (No.  20) 

Bangor  Ry.  A  Electric  (guar.) 

Brazil  Ry..  pref.  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated  Kit.,  preferred 
Capital  Traction,  Wash.,  D.  C.  (quar.) 
Chattan.  Ry.  &  Lt.,  pref.  (quar.)  (No.  8) 

Chicago  City  Ry.  (quar.) 

ci. hin.  &  Hamilton  Trac,  com.  (qu.). 

Preferred  (quar.) _ 

Cincinnati  Street  Ry.  (quar.) 

Cleveland  Ry.  (quar.) 

Columbus  (Go.)  ElectricCo.,  pref.  (No.  10) 

Continental  Passenger  Ry.,   Phlla 

Duluth-Superlor  Tract.,  common  (quar.) 

Preferred  (quar.) 

Frankf.  it-  Southw.  Pass.  Ry.,  Phila.  (gu.) 

Germantown  Passenger  Ry.  (guar.) $ 

Halifax Elcc.  Tramway,  Lid.  (gu.)  (No.  58) 
lit  stone.  Mantua  &  Fairm.  Pass.  Ry.,com 

Preferred 

Honolulu  Rap.  Tran.  &  Land.  com.  (quar.) 

Preferred 

Ill i n o is  Traction ,  pref.  (quar.) 

Indianapolis  Street  Ry ._ 

Interstate  Rys.,  preferred  (No    1)   

Lake  Shore  Electric  Ry.,  1st  pref.  (quar.) 

Louisville  Traction,  common  (guar.) 

Manila  Elcc.  RR.  &  Ltg.  Corp.  (quar.)-. 
Massachusetts  Electric  Cos.,   preferred.. 

New  York  State  Rys.,  com.  (quar.) 

Preferred   (quar.) 

Philadelphia  Company,  com.  (guar.) 

Railways  Company  General  (extra) 

Reading  Traction 

St.  Joseph  Ry.,L.,H.&P.,pf.(qu.)(No.35) 
Sao  Paulo  Tram.,  Light  &  Pow.  (quar.).. 

Seattle  Electric  Co.,  com.  (quar.) 

Second  &  Third  Sts.  Pass.,  Phlla.  (quar.) 
South  Side  Elevated  RR.,  Chicago  (quar.) 
Susquehanna  Ry . ,  L.  <t-  Pow. .com.  (No.  1) 

Syracuse  Rapid  Transit,  pref.  (guar.) 

Texas  Traction,  pref.  (quar.) 

Toronto  Ry.  (quar.) 

Tri-CityRy.  A  Light,  pref.  (quar.) 

Twin  City  Rap.  Tran.,  Minneap .  ,com.(qu.) 

Preferred  (guar.) 

Union  Passenger  Ry.,  Philadelphia. . . 
Union  Ry.,  Gas  &  Elcc..  pref.  (quar.) 

Union  Traction,  Philadelphia. 

Union  Utilities  Co..  common  (quar.) 

United  Pencer  <i-  Transportation 

United  Tract.  &  Elec,  Providence  (quar.) 

Virginia  Ry.  &  Power,  preferred 

IV est  End  St.  Ry.,  Boston,  pref.. 

West  India  Elec.  Co.,  Ltd.  (No.  14) 

West  Philadelphia  PassengcrRy.! 

Wheeling  Traction  (guar.)J.. 

Winnipeg  Electric  Ry.  (quar.) __Z" 

Banks. 

Chase  National  _. 

iguar.) 

Cool  it  Iron  National  (guar.) 

Colonial  (i/'tar.) 

living  National Exchang,  (guar.).. 

Mercantile  National  (quar.) 

Metropolitan  (guar.) 

Mont  auk,  Brooklyn _ _" 

Mount  Morris  (quar.) 

M  utual    

New  York  County  National  (No.  118)11. 
!e's  National,  Brooklyn.. 

State    

Union  Exchange 

West  Side '..'.'...'. 

Trust  Companies. 

Columbia  (quar.) 

Fidelity 211 

Franklin,  Brooklyn. 

Fulton  (A'n.38)._. ..'.'.'.'.'.'.'. 

Guaranty  (guar.) 

K n iekerbocker  (guar.) "" 

Lawyers'  Title  Ins,  cC-  Trust  (gu.)  (No' 51) 
Long  Island  Loan  A:  Trust,  liklyn.  (quar.) 

,1  / imitation    

Meehanies  of  N.  J.  (guar.)  (No.  48)1"" 

Mutual  Alliance  (guar.) 

Mutual  of  "Westchester. County  (guar.) 

United  stales... 1 

Miscellaneous. 
•\  Weber  Piano  &  Pianola,  Pf.  (gu.) 

American  lint  Sugar,  pref.  (qu.)  (No   IS) 

Brake  Shoe  A  Fdy.,com.A  pf.  (.qu.) 

American  Can,  pref.   (ouar.) 

Amer.  Car  <t  Fdw.  com.  (quar.)  (No.  35) 

Preferred  dinar.)  (No.  49) 

American  Caramel,  pref.  (quar.) 

American  Chicle,  common  (monthly)" 

American  cigar,  preferred 

American   Express  (quar.) 

guar,) 



Amer.  Iron  >v  Steel  Mfg.,  com.  &  pf.  (qu.) 

Amerit  i   i  (quar*) 

an  Manufacturing  (una 

American  Piano,  pref.  (quar.)  (No.   13) 

\mi  i    ripe  a-  Construction  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  smelt.  &  Her.,  oom,  (qu,)  ( 

Preferred  (quar.)  (No,  18) 

in  Snuff,  com,  (quar.) '.'. 

Common  (extra)        " 

Pit  r<  rred    (quar.) . 
Am    Sugar  Rcfe.,  com.  <t  pref    (quar.) 

American  Surety  (quar  >  (No,  88) 

Vmerloan  Tobacco,  pref  (au 


Books  Closed. 
Days  Inclusive . 


y* 

4 

154 

2 

W*. 

2 

IK 

Hi 

i 

5 

IX 

1 

2 

1H 

2li 

1 

2H 

2H 

2H 

3 


July 
June 
July 
July 
July 
July 
June 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


2y 

July- 

1H 

July 

W 

July 

IMS 

July 

IK 

July 

."■, 

June 

\y. 

Julv 

1\4 

July 

2H 

June 

H 

July 

IK  - 

July 

1%  ■ 

July 

IH 

July 

3 

July 

$3 

June 

IH 

July 

1 

July 

SI  50 

July 

1.3  IK 

July 

2 

July 

$1 

July 

$1  50 

July 

1H 

June 

3 

June 

1 

July 

3 

July 

3 

July 

IV?. 

July 

1 

July 

IK 

July 

$2 

July 

1H 

July 

IK 

July 

1« 

Aug. 

5 

July 

IK 

July 

IK 

July 

2y, 

July 

IK 

July 

$3 

Julv 

% 

June 

1 

July 

m 

July 

IH 

July 

IK 

July 

IK 

July 

IK 

Julv 

IK 

July 

$4.75 

July 

IK 

July 

$1.50 

July 

K 

July 

$1.10 

July 

IK 

July 

2M 

July 

$2 

July 

IK 

July 

$5 

July 

1 

July 

3 

July 

5 
2 

IK 
2K 
2 

IK 
2 
2 
3 
4 
20 
o 

5 
4 
6 


3 

June 

3 

July 

4 

June 

5 

July 

s 

June 

3 

June 

3 

July 

3 

July 

(i 

July 

5 

July 

IK 

July 

June 

5 

July 

1*4 

IK 
IK 
IK 
K 
IK 
2 
1 
3 

S3 
IK 

i  !  i 
IK 

2 
2 

1 
1\ 

2 

!'• 

IK 
8 


June 

July 
June 
July 
July 
July 
JUl) 

June 

July 
July 
July 
Aug. 
July 
July 
July 

Julv 

July 
June 

Julv 

,hll\ 
July 

lulv 

July 

July 
June 
July 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June   18      to 
Holders  of  rec 
Holders  of  rec 
June   1 1       to 
June   1 1       to 
lune  16      to 

June  17      to 
June  17      to 
June  17      to 
Holders  of  rec. 
Holders  of  war' 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec 


June  15 
May31a 
June  30 
June  5a 
June  30 
JunelOa 
JuneHa. 
July  5' 
July  2 
June  30 

July  2 
July  2 
July  2 
June30a 
t  No.  19a 
July  5 
June30a 
June  3a 
June  30 
June20a 


June    IS       to 
June  18      to 
Holders  of  rec 
July    1        to 
Holders  of  rec. 
Holders  of  rec 
rune  15     to 
Holders  of  rec 
June  14      to 
June  21      to 
June  21      to 
June  17      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
June  15      to 
June  20 
June  21 
June  21 
June  28 
June  28 


July 
July- 
July 
July 
July- 
Julv 
July 
July 
July 
July 
July 
July 
July 
June 

July 


l 
l 
l 

l 
l 
l 
l 
l 
3 

15 
1 

30 
1 
1 

15 
3 
1 
1 
1 
1 
1 
1 
1 
1 
1 

1(1 
1 
3 
1 

15 
1 

1 
1 
1 
1 
1 
1 


to 

to 
to 
to 
to 


July  2 
July  2 
June20a 
July  4 
June  9*. 
June22a 
June  3a 
JunelSa 
June  17 
June  30 
June  30 
June  30 
Junel7a 
June20a 
May31a 
JuneHa 
Junel7a 
JunelSa 
July  4 
July  3 
June  30 
June  30 
June  30 
June  30 


June  23      to 
Holders  of  rec 
Holders  of  rec 
June  1 1      to 
Holders  of  rec 
Holders  of  ree. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
June  21      to 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  20      to 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
June  14      to 
Holders  of  rec 
June  24     to 
June  20      to 
Holders  of  rec 
Holders  of  rec. 
June  20      to 


Holders 
Holders 
Holders 
Holders 
Holders 
June  25 
June  18 
June  16 
June  21 
June  23 
June  25 
Holder- 
June  10 
June  21 
June  16 

Holders 

May  24 
Holdi  rs 

Hold)  is 

June  24 
June  16 
Holders 

Holders 

June  29 
June  25 
Holders 
June  20 

Holders 
Hold<  rs 

Holders 
Holders 
Holdi  rs 
Holders 


of  rec. 
of  rec. 
to  ree. 
of  rec 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec 

to 

to 

to 

of  rec. 

to 

■ 

of  rec 

Of  n  e. 

to 

to 
of  r<  c 
of  rec, 

to 

to 

to 
of  rec. 

ol  n  c, 

of  rec. 
of  rec, 

of    llf. 


July  2 
June  20 
June20a 
June  15 
Junel9a 
June  5a 
June21a 
June21a 
July  >  1 
June  30 
June  30 
Jtmeloa 
Junel5a 
July  la 
June  5 
June  30 
June  30 
Junc30a 
July  1 
JunelSa 
June  23 
Junel2a 
,Iunel5a 
JunelSa 
June 19a 
June  9a 
Junc20a 
June  20 
June  18 
June30a 
July  2 
July  2 
Junel5a 
July  la 
July     1 

June30a 
,Iunc30a 
June  14 
Junc20a 
June  1 
July  2 
June  30 
June  30 

june~3(> 
July  1 
,Iune30a. 
June  30 
June  30 
July     2 

June26fl 

May  28 
June  29 
June  19 
June30u 
June  30 
July  2 
Junel7« 
June  7a 
July  2 
June  30 
June29a 
June  30 

Juno  2(i 
Junc20a 
.!  unc23a 
Junel6a 
June  9a 
June  9a 


Holdi  rs 

Holdi  rs 
June  23 

Julv   21 

July  (> 
Holdi  is 

Jntu-  26 
Holders 
June  22 
June  '.'1 
June   10 

i  (oldi  rs 

Holders 
June   16 


of  ree. 
of  ree. 
of  rec 

to 

to 
of  rec. 

to 

to 

Of  ree. 

to 

to 

to 
of  ree. 
of  rec. 
of  rec. 
of  ree. 

to 
of  ree. 


Jimel  la 
Juncl5a 
May31a 
July  2 
Aug.  1 
Junc20a 
July  23 
June  16 
July  2 
JunelSa 
June  30 
Julj  3 
June-   US 

JunelSa 
JunelSa 
JunelSa 

June  la 
July  2 
Junel2a 
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Name  of  Company. 


Miscellaneous  (Concluded). 
American  Type  Founders,  common  (quar.) 

Preferred  (quar.)  — 

American  Woolen,  prcf.  (quar.)  (No.  49) 

Bell  Telcp.  of  Missouri  (quar.) 

JBrooklyn  Union  Gas  (quar.) 

jauftalo  Gen.  Elec.  (quar.)  (No.  67) 

Butte  El.  &  P.,  com.  (quar.)  (No.  27). 

Oalumet  &  Hecla  Mining  (quar.).. 

Canadian  Gen.  Elcc,  Ltd.,  com.  (quar.). 
Canadian  Weslinghouse,  Lid.  (qu.)(No.26) 

Extra 

•  Celluloid  Company   (quar.) 

-Central  Coal  &  Coke,  common  (quar.).. 

Preferred  (quar.) 

•Central  Leather,  pret.  (quar.) 

Chic.  June,  Rye,&  y.Stk.Yds.,com.(qu.) 

Preferred  (quar.) - 

Chicago  Telephone  (quar.) - 

Cincinnati  Gas  &  Electric  (quar.) 

City  Investing,  preferred  (quar.) 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.) 
Columbus  (0.)  L.  H.  &  Pow.,  com.  (quar.) 

Preferred  (quar.) 

Consolidated  Car  Heating 

Extra -- 

Consol.  Qas.  Elec.  U.&  P., Bait., com. (qu.) 

Consumers'  Power,  prcf.  (quar.) 

Crucible  Steel,  pref.  (quar.)  (No.  31).-. 
Cuban-American  Sugar,  pref.  (quar.)... 
Cumbcrland  Tel.  A  Tel.  (quar.  (No.  111). 

Detroit  Edison  (quar.) 

Duluth  Edison  Elec.,  pref.  (gu.)  (No.  21). 
du  Pont  Internat.  Powder,  pref.  (quar.) 
du  Pont  de  Nemours  Powd.,  pref.  (quar.) 

Eastern  Light  &  Fuel  (quar.)  

Eastman  Kodak,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

Electrical  Securities  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Empire  Steel  &  Iron^  pref.  (No.  25) 

tneral  Chemical,  preferred  (quar.).. 
neral  Chemical  of  Cal.,  1st  pref.  (quar.) 

General  Electric  (quar.) 

■Goldfleld  Consolidated  Mines  (quar.).. 

Extra   

<Tuggenheim  Exploration  (quar.)  (No.  34) 

Great  Lakes  Towing,  pref.  (quar.) 

Hart,  Schaffncr  &  Marx,  pref.  (No.  1)_. 
Homestake  Mining  (mthly)  (No.  439)  — 

Ingersoll-Rand ,  preferred 

Intercontinental  Rubber,  common  (quar.) 

Preferred  (quar.) 

rnternat.  Harvester,  com.  (qu.)  (No.  6) 
International  Silver,  pref.  (quar.) 

Preferred  (extra) 

internat.  Smokeless  Pow.  &  Ca.com.Cqu.) 

La  Belle  Iron  Works  (quar.) 

Lanston  Monotype  Machine  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  39) 

Lehigh  &  WUkes-Barre  Coal 

LouisrAUe  Gas 

Mackay  Companies,  com.  (qu)  (No.  24) 

Preferred  (quar.)  (No.  30) 

Massachusetts  Gas  Companies,  com.  (quar.) 

Mass.  Lighting  Cos.  (quar.)  (No.  31) 

May  Department  Stores,  prcf.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Extra 

Michigan  Light,  prcf.  (quar.)  _ 

Michigan  State  Telephone,  pref.,  (quar.) 

Mortgage-Bond  (guar.) 

National  Biscuit,  com.  (qu.)  (No.  51)-- 
Natlonal  Gas,  El.  L.  &  Pow.,  pref.  (quar.) 

Nat.  Lead,  common  (quar.)  (No.  30) 

National  Licorice,  prcf.  (guar.)  (No.  36) __ 

National  Sugar,  prcf.  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  Co.  (quar.) 

Niagara  Falls  Power  (quar:) ; 

Nlles-Bement-Pond,  com.  (quar.) 

North  American  Co.  (quar.) 

Oils  Elevator,  common  (quar.) 

Preferred  (qiiar.) 

Pacific  Telcp.  &  Telcg.,  pref.  (quar.) 

Phelps,  Dodge  &  Co.,  Inc.  (quar.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty    Associates 

Republic  Iron  &  Steel,  pref.(qu.)(No.38) 
Royal  Baking  Powder,  com.  (quar.) 

Preferred  (quar.) 

Safety  Car  Heating  &  Ltg.  (quar.). 

St.  Joseph  Stock  Yards  (quar.) 

Sears.  Roebuck  &  Co.,  pref.  (auar.) 

Securities  Company 

Sloss-Sheffirld  Slecl  <t  Iron,  prcf.  (quar.)_ 
South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Standard  Coupler,  common 

Preferred    

Standard  Gas  Light,  N.  Y.,  common 

Preferred 

Standard  Screw,  common  and  preferred . .  _ 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  99) 

Texas  Company  (quar.) 

Texas  &  Pacific  Coal  (guar.) 

Torringlon  Co.,  preferred 

Underwood  Typewriter,  com.  (qu.)(No.l) 

Preferred  (quar.) 

Union  Bag  &  Paper,  pref.  (quar.)  (No.  49) 

Union  Carbide  (quar.) 

Union  Gas  &  Elec.,  Cine,  pref.  (annual). 

UniledGas  cfc  Elec.  of  N .  J.,  pref... 

United  Bank  Note  Corp.,  pref.  (quar.).. 
United  Cigar  Stores,  Corp.  of  (quar.) 

Extra   

United  Fruit  (quar.)  (No.  48) 

United  Gas  Improvement  (quar.) 

U.  S.  Finishing,  com.  (qu.)  (No.  10) 

Preferred  (guar.)  (No.  48) 

17.  S.  Printing  of  Ohio,  pref.  (quar.)  .. 
U.  S.  Steel  Corp.,  com. (quar. )(No.  30)-- 

Ulah  Copper  Co.  (quar.)  (No.  12) 

Va.-Caro.  Chemical,  pref.  (quar.)  (No.  63) 

Western  Electric  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  169).. 
Westlnghouse  El.  &  Mfg.,  pref.  (quar.).. 

Woman's  Hotel  Co.  (No.  8) 

Yukon  Gold  Co.  (quar.)  (No.  8) 
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When 
Payable. 
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lime 
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Tune 

June 

luly 
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July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

June 

June 

July 

June 

July 

July 

June 

June 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
June  24 
June  26 
June  18 
Holders 
Holders 
Holders 
June  15 
July  1 
July  1 
Holders 
July  1 
July  1 
Holders 
Holders 
Holders 
June  28 
June  15 
Holders 
Holders 
Holders 
Holders 


of  rec 

of  rec 

to 

to 

to 

of  rec 

of  rec 

of  rec 

to 

to 

to 

of  rec 

to 

to 

of  reo 

of  rec 

of  rec 

to 

to 

of  rec 

of  rec 

of  rec 

of  rec 


July  10a 
July  10a 
July  6 
June  30 
June  30 
June  20 
June20a 
June  Sa 
June  30 
July  9 
July  9 
Junel4a 
July  15 
July  15 
JunelOo 
Junel2a 
Junel2a 
June  30 
June  21 
June  24 
Junel5a 
.  Junel5a 
.  Junel5a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
June  15 
Holders 
Holders 
June  21 
Holders 
July  22 
June  21 
Holders 
June  17 
June  17 
Holders 
June  23 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 

to 

to 
of  rec 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 


June  20 

.  JunelOo 

June  20a 

JunelSa 

June  19 

.  July    la 

.  June20a 

June20a 

July   25 

June  20 

May  31a 

May  31a 

.  May  31a 

.  Junc30a 

.  July  27a 

July     2 

.  June21a 

June  21 

May31a 

.  June30a 

.  June30a 

July     2 

.  June  15 

.  June  25 

.  Junel4a 

July   31 

June  30 

.  June24a 

July     2 

July     2 

.  June20a 

June  30 

.  June  23 

.  June  23 

.  Junel6a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
Holders 
Holders 
June  25 
June  10 
June  27 
Holders 
June  21 
June  17 
Holders 
June  10 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
May  28 
June  7 
Holders 
Holders 
ers 
Holders 
Holders 


30  Hold 
30 
t 

30 

1 

15 

I 

l 

1 
30 
30 
30 
30 

1 

1 

1 

3 

30 
30 

1 

1 

1 
15 

1 

1 
IS 

1 
IS 

lfi 

15 
15 

1 

1 

1 
29 
30 

15 

30 

15 

15 
15 

30 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


JunelOa 
JunelOa 
July  15 
July  la 
June20a 
JunelOa 
JunelOa 
JunelOa 

Aug.  1 
June  23 
June28a 
July  2 
June  14 
July  2 
June  20 
July  2 
June  20 
June  30 
June  20 
JunelSa 
June  30 
June  30 
July  15 
Junel9a 
Junel5a 
July  la 
Aug.  la 
June  7 
June  20 
July  5 
Junel6a 
Junel5a 
JunelSa 
June 14a 


Holders 
Tulv  1 
Holders 
Holders 
Holders 
June  25 
June  25 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
June  18 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  ree 
of  rec 

to 
of  ree 
of  rec 

to 
of  rec 
of  rec. 
of  rec. 
of  rec 


JunelSa 
July  16 
Junel7a 
June21a 
June21a 
June  30 
June  30 
June  20 
June  20 
JunelSa 
June24a 
June  30 
June  10 
Junel5a 
June  30 
June  20 
June  20a 
June  20a 
June  30 


June  26 
July  1 
June  16 
July  2 
July  2 
Holders 
Holders 
Holders 
Holders 
June  21 
June  2 
Tune  17 
June  18 
June  25 
Holders 
Holders 
Holden 
June  13 


to 

to 

to 

to 

to 
or  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 


June  30 
July  14 
July  2 
July  16 
July  16 
June24a 
June  30 
•Tune  20 
•Tune  20 
July  2 
June  12 
June  20 
July  19 
June  30 
June20a 
June30a 
June  1 
June  30 


ft  Transfer  books  not  closed.    6  Less  Income  tax.     d  Correction,     e  Declared  4%, 
payable  2%  July  15  1911  and  2%  Jan.  15  1912. 

At  rate  of  7%  per  annum  for  period  from  May  25  to  July  1. 


Statement  of  New  York  City  Clearing-House  Banks. — The 

detailed  statement  below  shows  the  condition  of  the  New 
York  City  Clearing-House  banks  for  the  week  ending 
June  10.  The  figures  for  the  separate  banks  are  the  averages 
of  the  daily  results.  In  the  case  of  the  totals,  the  actual 
figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  85,  p.  836. 

We  omit  two  ctpheri  (00)  In  alt  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y_. 

S 
2,000,0 

Manhattan  Co. 

2,050,0 

Merchants' 

2,000,0 

Mech.  &  Metals 

6,000.0 

America 

1,500,0 

City 

25,000,0 

Chemical 

3,000,0 

Merchants'  Ex. 

600,0 

Gallatin 

1,000,0 

Butch.  &  Drov. 

300,0 

Greenwich 

500,0 

Am.  Exchange. 

5,000,0 

Commerce 

25,000,0 

Mercantile 

3,000,0 

Pacific   

500,0 

Chat'm&Ph'nix 

2,250,0 

People's 

200,0 

Hanover 

3,000,0 

Citizens'  Cent.. 

2,550,0 

Nassau 

500,0 

Market  &  Fult'n 

1,000,0 

Metropolitan  .. 

2,000,0 

Corn    Exchange 

3,000,0 

Imp.  &  Traders' 

1,500,0 

Park 

5,000,0 

East  River 

250,0 

Fourth 

5,000,0 

Second 

1,000,0 

First  

10,000,0 

Irving  Exch 

2,000,0 

Bowery    

250,0 

N.  Y.  County. . 

500,0 

German  -Amer. 

750,0 

Chase 

5.000,0 

Fifth  Avenue.. 

100,0 

German  Exch.. 

200,0 

200,0 

Lincoln  

1,000,0 

Garfield 

1,000,0 

Fifth 

250,0 

Metropolis 

1,000,0 

West  Side 

200,0 

Seaboard 

1,000,0 

Liberty  

1,000,0 

N.  Y.  Prod.  Ex. 

1,000,0 

State  

1,000,0 
1,000,0 

14th  Street 

Coal  &  Iron  . . . 

1,000.0 

Union  Exch 

1,000.0 

Totals,  Average 
Actual   figures 


Capital. 


Surplus. 


Loans. 
Average. 


t 

3.638,6 

4,402,1 

1,900,5 

8,146,7, 

6,012,4 

34,131,8 

6,586,7 

567.2 

2.534.0 

158,0 

856,9 

4,496,6 

17,005,8 

2,713,1| 

932,1 

1,074,1 

467,5 

12,360,3! 

1,803,5, 

532,61 

1.775,0' 

1,544,6 

5.438,71 

7,624,6 

12.728.2j 

98.8! 

5,683,3; 

2,196,9 

20,738,3 

1,850,9 

800,5! 

1,666,5! 

689,0 

8,382,9 

2,183,1 

883,4 

1,034,7 

1,598,5 

1.238,8 

523,4 

2,124,4 

1,027.8 

2,025,1 

2,744,3 

783,9 

850.7 

310,6 

421,1 

945,9 


S 

21,380,0 

33,400,0 

21,343,0 

55,025,8 

26,377,3 

179,060,3 

30,563,0 

7,202,2 

8,695,7 

2,229,8 

8,035,6 

43,327,9 

148,693,8 

14,797,6 

4,063,0 

15,024,7 

1,693,4 

72,124,4 

22,962,2 

9,032,7 

8,835,4 

10,424,7 

49,454,0 

26,630,0 

83,941,0 

1,501,2 

36,241,0 

13,858,0 

123,896,9 

24,363,5 

3,391,0 

8,027,5 

4,128,4 

78,519,0 

12,677,6 

3,650,7 

5,669,6 

13,788,7 

8,772,9 

3,450,1 

13,610,1 

4,312,0 

22,169,0 

20,323,8 

8,625,3 

15,698,0 

5,393,5 

6,505,0 

9,523,2 


134,150,0  200,234,4  1352.413,5 
June    10.      1357,801,4 


Specie, 
Average. 


t 

4,344,0 
8,826,0 
4,403,0 
11,157,7 
4,635,4 
52,625,7 
5,844,4 
1,741.6 
1,434,4 

602,5 

2,103,4 

8,381,5 

35,464,4 

1,991,1 

610,3 
2.356,2 

474,6 

17,003,6 

5,730,8 

994,5 
1,595,0 
2,405,2 
9,701,0 
4,235.0 
21,561,0 

320,4 

8,401,0 

3,671,0 

34,495.5 

4,903,8 

866,0 
1,450,9 

810,5 

17,645,0 

2,560,4 

320.8 
1,247,3 
4,036,3 
1,830,6 

635,9 
1,647,2 
1,119,0 
4,995,0 
4,035,5 
2,489,8 
4,759.0 
1,125.5 

979,0 

941,1 


Legals.     Deposits. 
Average.    Average. 


1 

953,0 

1,522,0 

1.319,0 

1,517,0 

2,072,3 

6,666,0 

1,616,9 

93.0 

451,6 

76,5 

225,0 

3,862,0 

8,885.8 

1,005,0 

395.7 

1,360,7 

149,3 

4,066,2 

325,7 

1,603.5 

759,8 

248.9 

5,303,0 

1,723,0 

1,317,0 

108,4 

2,810,0 

118,0 

2.082.1 

2,036,7 

60,0 

725,4 

202,3 

6,192.0 

1,029,6 

580,5 

503,5 

935,5 

419,3 

355,6 

1,884,7 

235,0 

1,963,0 

1,415,6 

347,6 

340,0 

623,2 [ 

863, 0| 

1,565,0 


S 

19,721 

38,700 

22,129 

52,600 

26,571 

181,365 

28,859 

7,416 

7,038 

2,491 

9,169 

44,804 

140.600 

11,737 

3,593 

15,150 

2,261 

81,900 

22,785 

10,474 

8,773 

10,344 

59,269 

23,982 

88,002 

1,707 

40,584 

14,192 

126,420 

26,542 

3,578 

8,242 

3,977, 

87,454, 

14,087 

3,592, 

6,721. 

15,624 

8,858 

3,689 

14.121, 

5,183, 

26,202 

21,544 

10,488 

20,298, 

6,803, 

6,961, 

9,714 


315,508,8  74.913.9  1406,330,0 


317,314,0  75,713,3  1412,965,8 


Rt- 

I'M, 


% 

26.8 
26.7 
25.8 
24.0 
25.2 
32.7 
26.0 
24.7 
26.7 
27.2 
25.3 
27.4 
31.6 
25.5 
27.9 
24.0 
27.6 
25.7 
26.6 
24.7 
26.8 
25.6 
25.3 
24.8 
26.0 
25.1 
27.6 
26.7 
28.9 
26.1 
25.8 
26.8 
25.4 
27.2 
25.4 
25.0 
26.0 
31.8 
25.4 
26.8 
25.0 
26.1 
26.5 
25.3 
27.0 
25.1 
25.7 
26.4 
25.8 


27.7 
27.8 


On  the  basis  of  averages,  circulation  amounted  to  $45,496,800  and  United  States 
deposits  (included  in  deposits)  to  SI, 572, 000;  actual  figures  June  10,  circulation, 
$45,490,700;  United  States  deposits,  $1,579,300. 

The  State  Banking  Department  also  now  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  10. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


23,975.000 

38.886.100 

291,254,000 
+  942,200 

51,448,400 
+  1.721,400 

23,571,700 
+246,400 

349,279,900 
+2,972,700 

102,766,700 
+  1,537.900 

29.6% 
29.0% 


Trust  Cos. 

in 

Greater  N.  Y, 


63,206.000 

175.811,500 

1.132,312,200 
—268,400 

117,949,100 
—990.400 

11,568,200 
—108,500 

1.234,943.800 
—6.432,500 

138,114,100 
—1,274.400 

16.6% 
16.2% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,528.000 
11.274.643 


95,944.900 
+313,400 


Trust  Cos. 

outside  of 

Greater  N.  Y, 


9,525,000 

11,328.963 

149,766,700 
+  516,100 


102,625,600      159.634,400 
-92,100  +901.400 


22,378,800 
+  117,800 

22.7% 
22.7% 


25,031,300 
+460,200 

16.3% 
16.1% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. "Surplus"  Includes  all  undivided  profits.     "Reserve  on  deposits"  Includes; 

for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  loca- 
tion as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  of  the 
State  of  New  York.  The  State  banks  are  likewise  required  to  keep  a  reserve  varying 
according  to  location,  the  reserve  being  computed  on  the  whole  amount  of  deposits 
exclusive  of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates 
(according  to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  by  bonds 
of  the  State  of  New  York, 

— Trust  Cos. —       — State  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve        which     Reserve        which 

Location —  Required  in  Cash. Required,   in  Cash, 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan..  15% 

Other  Boroughs  with  branches  In  Manhattan 15% 

Klsewhere  In  State 10% 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7K% 

15% 

20% 

20% 

16% 

15% 

15% 

5% 

15% 

6% 
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The  Banking  Department  also  undertakes  to  present 
■eparate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks.  In  addition,  we  have  combined  each  cor- 
responding item  in  the  two  statements,  thus  affording  an 
aggregate  for  the  whole  of  the  banks  and  trust  companies  in 
the  Greater  New  York. 

NEW   YORK   CITY    BANKS   AND   TRUST   COMPANIES. 


Week  ended  June  10. 


fNat.  banks 
Capital  {     March  7... 

|  State  banks 
Surplus  I     Feb.  28... 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Percentage  to  deposits 

requiring   reserve 

Percentage  last  week.. 

■ 

Surplus  reserve 


Clear. -House 

Banks. 
Actual  Figures 


134.150.000 

200.234.400 

1.357.801.400 
+  12.981,000 

1,412,965.800 
+  20.149,500 

317,314,000 
+  7.293,300 

75,713,300 
+  1,516.700 

393,027,300 
+  8,810.000 


393,027.300 
+  8.810,000 


27.84% 
27.61% 

39,785,850 


Clear.-House 
Banks. 
Average. 


134,150.000 

200,234.400 

1,352,413,500 
+  6.789.800 

1.406.330,000 
+  10.502,600 

315,508,800 
+  4.288.600 

74.913.900 
—72, 100 

390,422,700 
+4,216,500 


390.422.700 
+4.216,500 


27.79% 
27.69% 

38.840.200 


State  Banks  <& 
Trust  Cos.  not 
In  C.-H.  Aver. 


71.731.000 

184,355.200 

1,212,962,000 
+  433,600 

al,  172,457.000 
—1,917,600 

123,696,200 
—1.025,100 

619,397,400 
+228,300 

Cl43.093.e00 
—796,800 


27,733.900 
—160,400 


170,827,500 
—957.200 


18.3% 
17.9% 


Total  of  all 
Banksdc  Trust 
Cos.  Average. 


205.881.000 

384.689.600 

2.565,375,500 
+  7.223,400 

2,578.787,000 
+  8.585,000 

439,205.000 
+3.263,500 

94,311,300 
+  156,200 

533,516,300 
+3.419.700 


27.733,900 
—160,400 


561,250,200 
+3,259,300 


(■+  Increase  over  last  week.     — Decrease  from  last  week. 

Wa  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  §1,338,867,700,  a  decrease  of  S5, 388, 600  from  last  week.  In 
thejcase  of  the  Clearlng-IIouse  banks,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.  6  Includes  bank  notes,  c  Of  this  amount  State  banks  held 
$13,576,300  and  trust  companies  $129,517,300. 

The  averages  of  the  New  York  City  Clearing-House  banks 
combined  with  those  for  the  State  banks  and  trust  companies 
In  Greater  New  York  outside  of  the  Clearing-House  compare 
aa  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie . 

Legals . 

Holdings. 

on  Deposit. 

S 

$ 

S 

$ 

$ 

$ 

April    8.. 

2,486.883,8 

2.478,291.3 

415,915.7 

93.014,0 

508.929.7 

533.409,7 

April  15.. 

2.496,582,8    2,495.710,0 

419.947.1 

94.075.5 

514.022.6 

538.093.6 

April  22.. 

2,507.088.11  2,514,816.5 

429.951.0 

93,354,9 

523.305.9 

547.242.3 

April  29.. 

2.513.422.9    2.527.964.5 

436.126.7 

94.814,3 

530.941.0 

555.117,3 

May      6.. 

2.514.961.3    2.526.363,1 

433.695.8 

93.712.6 

527,408,4 

553.291,4 

May    13.. 

2,518.309.7    2,533,056,3 

436.015.2 

94.377.0 

530.392.2 

557.340,3 

May    20.. 

2,541.441,4'  2,558.748.7 

440.383.8 

94,383.3 

534.767.1 

561.884.7 

May    27.. 

2.548,862,8    2.567,915.5 

442.476,3 

95.268,6 

537.744,9 

564,758.2 

June     3 . . 

2. 558, 152. 1    2.570.202,0 

435.941,5 

94,155.1 

530,096,6 

557,990.9 

June   10.- 

2,565,375,5 

2,578,787,0 

439,205,0 

94,311.3 

533,516,3 

561,250,2 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  10,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Capi- 
tal. 


N.    Y.    City 

Boroughs  of 
Man. At  Brx. 
Wash.Hgts. 

Century  

Colonial 

Columbia  .. 
Fidelity  ... 

Jefferson 

Mt.  Morris. 

Mutual 

Plaza  

23rd  Ward, 
Yorkvllle  .. 
New  Neth'd 
Batt.Pa.Nat 
Aetna  Nat. 
Borouqh  of 

Bronkli/n. 
Broadway  . 
Mfrs.'  Nat. 
Mechanics' 
Nassau  Nat. 
Nat.  City.. 
North  Side. 
First  Nat-. 
Jersey  City. 
First  Nat.. 
Hud. Co. Nat 
Third  Nat 

Hoboken 
First  Nat.. 
Second  Nat. 


Sur- 
plus. 


S 

100,0 
250,0 
400,0 
300,0 
200,0 
500,0 
250.0 
200.0 
100.0 
200,0 
100,0 
200,0 
200,0 
300,0 


200.0 

252,0 

1.000.0 

750.0 
300.0 
200.0 
300.0 

400.0 
250.0 
200,0 

220.0 
125.0 


Tot.  June  10 
Tot.  June  3 
Tot.  May  27 


7.197.0 
7.497,0 
7.497.0 


$ 

282.0 
148,9 
402,8 
762,4 
183,2 
521,5 
334,4 
387,2 
460,9 
107,4 
492,8 
271,8 
153.2 
309,0 


538.6 
843,9 
853.1 
1,043,6 
5SS.  1 
160,8 
638.7 

1,209,8 
763.6 

400,0 

630,3 
255.3 


Loans, 
Dlsc'ts 

and 
Invest- 
ments. 


12.799,7 
12.799,7 
12.799.7 


% 

1.328.0 
1,502,3 
6,728,0 
6,416,0 
1,068,1 
3.006,7 
2.693.3 
3,602,4 
3,964,0 
2,025,8 
4,488,7 
2,373.0 
1,368,8 
2,186,9 


3.227,2 
5,664.3 
12.174.2 
7,960.0 
4,029.0 
2,201.8 
3.607,0 

5,219.3 
3,066,0 

2.237.5 

3,689,8 
2,943,4 


Specie 


Legal 

[  Tender 

and 

Bank 

Notes. 


S 

144,0 
34,2 

836.0 
681.0 

50,0 
251.2 
503  7 

17.0 
331,0 
183,8 

48,1 
270,0 
336,7 
490,1 


36,2 
603.0 
236,2 
771.0 

74.0 
131.9 
351.0 

292,5 

155.2 

65 

155,8 
177.2 


99.634.5  7,242.2 
99,094.9  6.932,1 
98.779,7  7.014.7 


S 

57,0 

230,4 

414.8 

633,0 

UN. 7 

491,6 

52,9 

568.0 

370.0 

60,8 

874,2 

93,0 

46,3 

33,2 


474,0 
240,4 
1,523.0 
385,0 
591.0 
120.2 
93.0 

475.9 

66,8 

128,9 

36.6 
46.7 


Deposit  with 


Clear- 
ing 
Agent. 


Other 
Banks, 

etc. 


S 

162,0 

132,0 

696,0 

820,0, 

320,4 

19.), 6 

466,3 

505.4! 

1,595.0 

251.3 

215.8 

432.0 

56.7) 

35,71 


305.8 
1,197,7 
1,620,2 

1,370.0 
664,0 
257,8 
439.0 

2.119.4 
322.4 

516,8 

201,9 
67,1 


S 

17,0 
262,1 
231,8 

81,0 

437",3 
66,3 


437,0 
35.0 

29~,7 


332.7 
141,3 

208.0 

212*6 

88,6 
44.0 

664,0 

29H.2 

24,2 

112.7 
240.8 


8.231.4  14,972.3   3.963,7 
7.817,9    14,831.3    4.056.9 

7.833.5  15,379,9  4.119.6 


Net 
Deposits. 


S 

1.247.0 
1,812.0 
S.  179,0 
7.503,0 
1.128.4 
5,040.4 
3.535.4 
4,308,0 
6,674,0 
2.333.3 
6,901,7 
2.9IS.0 
1,408.0 
2.128,3 


3,792.1 
6.690.3 
16.718,4 
8,640,0 

5. -'07.0 
2. 550. 5 
3,368.0 

7.249,5 

2,955.5 
2,576,7 

3.357,2 
3.303.2 

118545,5 

11710(1.0 
117513,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  oil  these  figures. 


Banks. 


Boston. 

May  20-. 
May  27.. 
June  3.. 
June  10.. 

May  20.. 
May  27.. 
June  3.. 
June  10.. 


Capttal 

and 
Surplus. 


$ 

41.350,0 
41.350.0 
41,350.0 
41.350.0 

60,105,0 
60,105,0 
60.105.0 
60.105.0 


Loans. 


217,526.0 
217.771.0 
218,728,0 
219,280,0 

268,474,0 
268.707,0 
268.282,0 
270.282.0 


Specie. 


26,573.0 
26.113.0 
25,382,0 
26.723,0 


Legal*. 


% 

3.272.0 
3.624.0 
3.466.0 
3,401.0 


81.700.0 
83,482.0 
87,441.0 
87,485,0 


Deposits,  a 


$ 
269,77   ,0 
266,993.0 
270.600.0 
268.087.0 


Circu- 
lation. 


6.963,0 
7.116,0 
7.118.0 
7.122.0 


Clearing*. 


153.563.1 
145.275.1 
147.950.7 
157,443,6 


333.811.0  15.329.01  146.293.1 
331.760.0  15.309.0  139.184,5 
339,444,0;i6.301,0 .  - 173.728,4 
337,662,0  15,298.0      163,565,1 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,068,000  on  June  10,  against  $3,051,000  on 
June  3. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  10;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise 

Total 

Since  January  1. 
Dry  Goods 

General  Merchandise 

Total  23  weeks 


1911. 


1910. 


1909. 


$2,311,451 
16.381,231 


$2,156,799 
13.617,168 


$2,741,604 
12,670,702 


$18,692,682     $15,773,967    $15,412,306 

$64,033,131     $72,267,316    $77,252,205 
327,370.   lil  355.713.837    313.090.208 


$391,404,047  $427,981,153  $390,342,413 


1908. 


$1,699,415 
10,187,804 


$11,887,219 

$53,625,166 
222,554,267 


$276,179,433 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  10  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  week 

$18,753,628 
331.500,925 

$12,454,580 
270,889.581 

$12,855,076 
266.088.277 

$15,451,891 

290,803,874 

Total  23  weeks 

$350,254,553 

$283,344,161 

$278,943,353 

$306,255,765 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  10 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS   AND   IMPORTS   OF   SPECIE   AT   NEW   YORK 


Quid. 

Exports. 

Imports. 

Week. 

Since  Jan.\ 

Week. 

Since  Jan.! 

Great   Britain 

$10,200 
"l4"625 

$3,500 
1,645,430 

"  8"l3~926 
157,625 

$23,592 
2.206 

32.690 

187~678 

29,951 

$73,067 

France    

453.876 

Germany    

1,819 

West  Indies 

997,554 

Mexico   

South  America 

All  other  countries 

1,424,640 

1,578,950 

986,535 

Total  1911 

$24,825 

55.745 

282,550 

$1,110,300 
27,000 

700 

200 

$1,138,200 
878,008 

$2,620,481 
44,211,008 
56.382,302 

$20,313,092 

1.285,700 

16.493 

60.640 

19.801 
4.966 

$21,700,692 
in.  143  nio 

$275,417 

64,818 

101,631 

$17,408 

14 

774 

1,248 

48.823 

45.433 

17.774 

$131,474 
125.300 
152,076 

$5,516,441 

Total  1910 

5.568  382 

Total  1909 

5,283,717 
$170,928 

Silver. 
Great  Britain 

5  503 

9,375 
22.121 

West  Indies 

2,192  523 

801,950 
820  254 

All  other  countries 

Total  1911 

Total  1910 

$4,022,654 
1  853  461 

Total  1909 

929,698    21,053,852 

2,409.046 

Of  the  above  imports  for  the  week  in  1911,  $128,490  were 
American  gold  coin  and  $1,000  American  Silver  coin. 


gauliing  and  ?f  ittauctaX. 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment,"    which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago.  III.         Boston.  Mass.         Albany,  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 

Members  New  York  Stocl:  Exchaaia. 
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Wall  Street,  Friday  Night,  June  16  1911. 

The  Money  Market  and  Financial  Situation. — Nothing  has 
occurred  to  stimulate  interest  in  the  security  markets  and 
the  latter  have  consequently  been  dull  and  generally  unin- 
teresting throughout  the  week.  The  group  of  operators  at 
the  Stock  Exchange  which  depends  upon  an  active  market 
for  profits  has  tried  to  arouse  interest  in  weather  reports  and 
crop  prospects,  hoping  thereby  to  create  a  better  demand 
for  stocks;  but  the  recent  general  advance  in  prices  seems 
to  have  anticipated  present  favorable  conditions.  Whatever 
the  cause,  the  stock  market  has  shown  a  tendency  to  weak- 
ness, while  the  bond  market  has  been  relatively  active  and 
in  this  department  prices  have  been  somewhat  better  main- 
tained. 

Reports  of  the  iron  and  steel  industry  are  encouraging  to 
the  extent  that  daily  receipts  of  orders  by  the  United  States 
Steel  Corporation  are  understood  to  show  a  substantial  per- 
centage of  increase  over  those  for  last  month,  and  it  is  be- 
lieved that  some  of  the  railroads  are  preparing  to  place  orders 
which  have  been  held  in  abeyance  for  some  time  past.  The 
foreign  trade  statement  for  May  is  an  interesting  document. 
It  shows  the  balance  in  favor  of  this  country  considerably 
larger  than  that  of  the  same  month  in  previous  years,  and 
forecasts  a  result  for  the  year  ending  June  30  as  one  of  the 
most  favorable  in  our  history. 

The  financial  situation  abroad  is  illustrated  by  the  Bank  of 
England's  weekly  report,  which  shows  a  large  addition  to  its 
gold  holdings  and  the  largest  percentage  of  reserve  at  this 
season  in  recent  years.  The  local  money  market  is  un- 
changed in  general  features  and  the  large  amount  of  capital 
seeking  investment  has  created  a  good  deal  of  interest  in  the 
new  Chinese  loan,  which  has  been  largely  over-subscribed, 
and  the  Panama  Canal  bonds  soon  to  be  offered  to  the  public. 
(HThe  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  \i  to  2  y2 %  ■  To-day's  rates  on  call  were  2  \i  @2  y2 % . 
Commercial  paper  quoted  at  3J^@4%  for  60  to  90-day  en- 
dorsements, 3%@4%  for  prime  4  to  6  months'  single  names 
and  434(3*5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £683,051  and  the  percentage 
of  reserve  to  liabilities  was  52.62,  against  52.55  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  3,600,000 
francs  gold  and  3,275,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


Capital 

Surplus 

Loans  and  discounts 

Circulation   

Net  deposits 

U.  S.  dep.  (incl.  above) 

Specie   

Legal  tenders 


1911. 

Averages  for 

week  ending 

June  10. 


Reserve  held 

25%  of  deposits. 


134,150 

200,234 

1,352,413 

45.496 

1,406,330 

1,57: 

315,508 

74.913 

390,422 
351,582 


Differences 

from 

previous  week. 


000 
400 

500  Inc. 
800  Dec. 
,000  Inc. 
000  Dec. 
,800  Inc. 
900  Dec. 

I 
700  Inc. 
500  Inc. 


6.789,800 

333.800 

10,502.600 

1.500 

4,288,600 

72,100 

4,216,500 
2,625.650 


Surplus  reserve I 

Surplus,  excl.  U.S.  dep.] 


38.840.200  Inc.     1,590,850 

I 
39,233,200  Inc.     1.590.475 


1910. 

Averages  for 

week  ending 

June  11. 


1909. 

Averages  for 

week  ending 

June  12. 


130,350,000      126,350.000 

185,325,600      172,318,900 

1,192,120.800  1,362,007,900 

48,129.400        49,137,400 

1.184,276,900  1,429,466,800 

1,685,700  2,438,900 

250,525,900      296,405,400 

68,643,100        78.776,400 

319,169.000      375,181,800 
296,069,225      357,366,700 


23,099.775        17,815,100 

I 
23,521,200        18,424,825 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  witli  the  returns  of  the  separate  banks,  also  the  summary  Issued  by 
the  State  Banking  Department,  giving  the  condition  of  State  banks  and  trust  com- 
panies not  reporting  to  the  Clearing  House,  appear  on  the  second  page  preceding. 

Foreign  Exchange. — Dealings  have  been  in  light  volume 
and  at  steady  quotations  during  the  week.  Demand  closes 
at  4  85 y%  for  both  spot  and  future  delivery. 

To-day's  (Friday's)  nominal  rates  for  sterling-  exchange  were  4  84  y2  for 
sixty  day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8380@4  8390  for  sixty  days,  4  8585©4  8595  for  cheques  and  4  8605 
(5)4  8615  for  cables.  Commercial  on  banks  4  83  54  @  4  83  %  and  documents 
for  payment  4  83  y2@A  83  34.  Cotton  for  payment  4  83J4(<S4  83H  and 
grain  for  payment  4  83  y@4  83  ?4 . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  ZZy2@ 
5  21  %  less  1-16  for  long  and  5  20  %  less  1-32  @  5  20  %  for  short.  Germany 
bankers'  marks  were  94^@94  11-16  for  long  and  95  1-16<5>95K  less  1-32 
for  short.     Amsterdam  bankers'  guilders  were  40  19@40  21  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  were 
4  85  for  sixty  days  on  Saturday  and  Monday  and  4  84  J-3  since  then.  The 
quotation  for  sight  has  remained  unchanged  at  4  87  throughout  the  week. 

Exchange  at  Paris  on  London,  25f.  30  J^c;  week's  range,  25f.  31  J4c.  high 
and  25f.  29  JjC  low. 

Exchange  at  Berlin  on  London,  20m.  43%pf.;  week's  range  20m.  45pf. 
high   and  20m.   43Mpf.   low. 

The  range  of  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixty  Days. 
High  for  the  week.. .4  8410 
Low  for  tiie  week- 4  8390 

Paris  Bankers'  Francs — 
High  for  the  week... 5  21  %  less  1-16 
Low  for  the  week 5  22  y2 

Germany  Bunkers'  Marks — 
Highfor  the  week. ._     94  11-16 
Low  for  the  week 94% 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     40  14 
Low  for  the  week 40  09 


Cheques. 
4  86 

4  8580 

5  20% 

5  20  Vs  less  3-64 

95  H 
95  1-16 

40  25 
40  19 


Cables. 
4  8630 

4  8605 

5  20  less  3-32 

5  20  %  less  1-64 

95  3-16 
95  % 

40  29 
40  23 


Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  20c<t>30c 
per  $1,000  premium.  Boston,  5c.  per  $1,000  discount.  San  Francisco, 
50c.  per  51,000  premium.  Savannah,  buying,  3-16c.  per  $1,000  discount; 
selling,  par.  Charleston,  buying,  par:  selling,  1-lOc.  per  $1,000  premium. 
St.  Louis,  40c.  per  51,000  premium.  Cincinnati,  25c.  per  51,000  premium 
St.  Paul,  90c.  per  $1,000  premium.     Montreal,  46JsC.  per  $1,000  discount. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $2,000  Virginia  fund,  debt,  1991,  at  86% 
and  $99,000  Virginia  6s  deferred  trust  receipts  at  58)4  to  59 % 

The  transactions  in  railway  and  industrial  bonds  have 
averaged  about  $3,000,000,  par  value,  per  day,  and  are 
therefore  somewhat  more  limited  than  last  week,  although 
including  a  relatively  large  number  of  issues.  Price  changes 
are  irregular  but  generally  cover  a  narrow  range. 

Wabash-Pittsb.  Term,  lsts  have  been  by  far  the  most 
active  bonds,  on  a  demand  which  carried  them  up  over 
2  points.  Some  of  the  Erie  issues  have  been  active  and  are 
higher.  American  Tobaccos  have  continued  active  and 
steady.  Several  convertible  bonds  have  been  weak  in  sym- 
pathy with  the  shares,  including  Norfolk  &  Western,  Mis- 
souri Pacific,  Union  Pacific  and  Atchison. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $10,000  4s,  registered,  at  11434-  The 
following  are  the  daily  closing  quotations;  for  yearly  range 
see  third  page  following. 


Interest 
Periods 

2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  I Q— Feb 

3s,  1908-18 coupon  Q—  Feb 

4s,  1925 registered '  Q— Feb 

4s,  1925 coupon  |Q — Feb 

2s,  1 93 6. Panama  Canal  regis  Q — Feb 


June 
10 


*100% 
*100H 

*wiy2 
*ioiy2 

*114Ji 
*100Ji 


June 
12 


*ioo% 
*iooys 
*wiy2 

*101J4 
*114M 
*114J4 
*100M 


June 
13 


*100J4 
*100^ 

♦ioih 

*101>4 
*114Ji 
*IUH 
•100H 


June 
14 


*100K 
*100K 
*101H 
*101H 
♦1I4K 


"TOO} 


June     June 
15  16 


*100K  *100« 
♦10034  *lOO\i 
*101>A  *101M 
*101J^  *101^ 
114J4  ♦114M 


*ioo%  *100H 


*  This  is  the  price  bid  at  tne  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — In  addition  to  hav- 
ing been  dull,  the  stock  market  has  been  almost  featureless 
and  in  most  cases  prices  have  gradually  drifted  towards  a 
lower  level.  We  note  a  few  exceptions  to  the  general  trend 
of  the  market,  but  not  much  interest  has  been  manifested 
in  any  particular  issue. 

Denver  &  Rio  Grande  continued  the  downward  movement 
mentioned  last  week,  the  preferred  selling  over  12  points 
lower  than  early  in  the  month.  Canadian  Pacific  and  Atchi- 
son have  each  shown  a  tendency  to  react  from  recent  advances, 
the  former  closing  with  a  net  loss  of  over  2  points.  On  the 
other  hand,  New  York  Central,  Lehigh  Valley  and  Chesa- 
peake &  Ohio  have  been  relatively  strong. 

The  copper  stocks  are  all  higher  than  last  week.  Utah 
Copper  has  advanced  2%  points,  Amalgamated  2  34  points, 
Tennessee  Copper  and  Smelting  &  Refining  over  1  point. 
Virginia-Carolina  Chemical  has  been  the  weak  feature  of 
this  group,  closing  to-day  33^  points  lower  than  last  week. 
U.  S.  Steel  common  shows  an  advance  of  \y2  points  and  the 
preferred  is  fractionally  higher. 

For  daily  volume  of  business  see  page  162S. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week  ending  June  16. 

lor 

._ 

. 







Week. 

Lowest.            Highest. 

Lowest.     \    Highest. 

Amer  Teleg  &  Cable 

10 

83 

Junel2   83       Junel2 

81 

Mch   8514 

Jan 

Cent  &  So  Am  Telegraph 

100 

119K 

Junel6119%  Junelti 

116 

Jan  122 

Mch 

Evansviile  &  TerreHaute 

100 

85  H 

JunelO   85  !4  JunelO 

60 

Feb    85 H  June 

Homestake  Mining 

130 

S5H 

Junel3   S5J4  Junel3 

84 

May,  87 

May 

May  Department  Stores. 

2,850 

81 

Junel4   84       Junelo 

70 

Apr!  84 

June 

Minn  St  Paul  &  S  S  M  — 

subscrip  rects  2d  paid. 

30 

134 

JunelO 134      JunelO 

132 

Mav  134 

May 

Pacific  Telep  &  Teleg,  pf 

100 

97 

Junel4   97       Junel4 

95 

Jan1  99  H 

Mch 

Pittsburgh  Steel,  pref 

225  105  y2 

Junel61055i  Junel3 

103 

Apr  106 

June 

Sloss-Sheff  Steil  &  I,  pref 

15  110 

Junel2  110      Junel2 

110 

June  112 

Feb 

United  Cigar  Mfrs,  pref. 

400 104 

JunelS 105      JunelO 

ioi  y2 

Mch  105 

June 

Virginia  Iron.  Coal  &  C. 

1,740    69 

Junel2    70M  Junel6 

52 

Jan    71 

June 

Vulcan  Detinning,  pref. 

120 

70 

Junel3    70      Junel3 

56 

Jan   70 

June 

Outside  Market. — Prices  in  the  market  for  outside  securi- 
ties moved  to  higher  levels  this  week,  though  the  volume  of 
business  was  small.  American  Tobacco  from  417  dropped 
to  406,  recovered  to  413  and  to-day  sold  down  to  405,  the 
close  being  at  410.  Intercontinental  Rubber  com.,  after 
early  loss  from  27  to  263^,  ran  up  to  27  %  and  reacted  finally 
to  27%.  Standard  Oil  lost  2  points  to  653.  Studebaker 
Corporation  stocks  were  active  and  continue  their  upward 
movement,  the  common  advancing  3%  points  to  68  and  re- 
acting to  66%.  The  preferred  moved  up  from  105  to  106 
and  back  to  105.  United  Cigar  Mfrs.  com.  went  up  from 
52  to  55.  The  initial  trading  in  the  new  Chinese  Govern- 
ment loan — Hukuang  Rys.  5s — added  another  feature  to  the 
bond  department,  the  price  going  down  from  97%  to  97% 
and  up  to  97%.  They  were  brought  out  at  97.  Heavy 
dealings  in  Panama  3s,  "w.  i.,"  was  also  a  prominent  factor 
in  this  section  at  an  advance  from  102  11-16  to  103%,  the 
highest  on  record.  The  bonds  close  to-day  at  103.  Great 
Northern  4%s,  "w.  i.,"  advanced  from  101%  to  101  %  and 
sold  to-day  at  101  13-16.  Oregon-Wash.  RR.  &  Nav.  4s 
weakened  from  93  1-16  to  92%-  Southern  Bell  Telep.  5s 
improved  from  99%  to  99%.  Copper  shares  were  firm  on 
the  improved  outlook  for  the  metal.  Braden  Copper 
gained  about  half  a  point  to  5  and  eased  off  finally  to  4%. 
British  Columbia  fluctuated  between  5%  and  5%,  the  close 
to-day  being  at  5%.  Butte  Coalition  advanced  a  point  to 
20  and  receded  to  19%.  Giroux  rose  from  7  to  7%.  Greene 
Cananea  improved  from  7%  to  7%.  Inspiration  from  8% 
reached  9%,  the  final  quotation  to-day  being  9%.  United 
Copper  com.  was  conspicuous  for  a  drop  from  3  to  1%, 
though  it  subsequently  recovered  all  the  loss.  Kerr  Lake, 
after  an  early  advance  from  5%  to  6,  fell  to  5%  and  finished 
to-day  at  5%. 

Outside  quotations  will  be  found  on  page  1628. 
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OCCUPYING    TWO     I'AIJKS 


STOCKS— HIGHEST   A\l>  LOWEST  SALE  PRICES. 


Salurda  y 
June  10 


H518 
105% 
130% 
10  ,o8 
8984 
81% 
241% 
♦07 
♦280 
84% 
*27 

♦  21 

4  5% 
129 

♦  151 

♦  149 

♦  199 

♦  142 
*155 

*212 

*,  14 
*5, 
*90 
*5412 
*8l% 
*75 
173l2 
♦50.5 

2878 

65 
*14 

86I4 
66% 

66 
13  ", 

63% 
*1312 
*34% 


US34 

105U 
130]2 

107% 
8934 
8112 

72l4 
290 

843 

30 
65 
24«4 

40 
1291 

15.  J 
L4!  , 
20o 
143 
100 
3 
7 

62 
100 

551 

80 

80 
173. 
565 

30' 

0; 

15 
27 
37 

58 

47 

1  1938 

6  ll4 

961 


Monday 
Junt  12 


*125 

♦  140 

1914 
6218 

♦  18 
♦35 
♦76 

3514 
♦68 

♦  1412 
♦35 
17834 

6712 
152 

♦  138 
♦30 
♦45 
13878 
163 
♦8914 

33-lj 

68 

5H4 
♦152 
♦61 
♦30 
110 
♦58 

♦  102 
♦84 
14712 

♦  144 

441g 
103% 

*yo 
♦4312 
13012 
♦98 

*sr> 

♦98 
124% 


140 
142 
19Sg 

6.) 
1!  "1 
36 
78 
35% 

691;, 

18 

38  " 
1 7  <    . , 

57! 

152% 
140 

32 

47 
13878 
153 

37 12 

69 

5188 
155 

67 

32 
IIOI4 

60 
107 

90 
148 
147 

441; 
IO8I4 

92 

46'2 
137 
105 
110 
105 
12478 


115 

1063s 

130 

10778 

•gy 

8H8 
24  1i4 
♦67 
*280 

8  ", 
*2i> 

"23  % 
•1  1 
l-'h's 
155 
L4912 
*199  " 

143 

*155 

•2% 

*5 

6034 
♦96I-> 
*54% 

80% 
♦75 
17212 
1=3  15 

28% 

62 
♦  14 
*25 

3.'-? 

678a 

41 '4 
139 

021 2 
*1312 
*94% 


11 
10512 

lu 

90 

M 
24214 

7214 
290 

841 

32 

05 

24 

46 
130 
155 
1.  1 
210 
144 
100 
3 
7 

or 
100 

55U 

sin 

80 

17212 
665 

31 

I 

15 

28 

371 

59 

47% 
139: 

021 

14'. 

9.: 


2  ,,»  s    ui 
J 11  in-  13 


L14B8  11.  % 

10514  I05I4 

130  130 

','■,    10,  ..s 

■  89  89% 

81  81a-1 

2403s  241J 

♦I  72I4 

*2co  2HO 

831]  8334j 

*20  30 

» 65 

2318  24 

46  40 

128  1291 

*  1 5 1  1 55 

149%  M9lo 

♦199  210 

-112  144 

165  160 

*■>  3 

*514  01-» 

60  00 

*9U12  100 

*55  60 

80I2  8012 

*75  80 

173  173 

540  540 

2*%  29 

6    4' 
♦  14 
♦25 

3  'a 
67 

46 


\\  alrumdau 
June  14 


11434  1151; 

10518  10538 

130%  13214 
107.r>8  108% 

«89  891- 

80  815s 

23'.  %  24014 


•62% 

►2SO 

84% 
•20 


72I4 
290 
85% 
30 
65 
24 
45 


6314 
15 

27 

3678 

577 

40  : 


143 

160 
234 
612 
60 


23?8 

45 

12812  I29I4 
155      155 
14912  149% 
*199      200 

143 
•  155 

«2 

*514 

60 

•96%  100 
♦  55        50 

8012 
*75 
173 
552 

283s 

58l4 
*14 
♦25 

36I4 

57 

46 


7  ...rsdat/ 
J?.ne  15 


Friday 
June  16 


*92 
♦108 

*88% 
♦96 
33% 

(iCi4 
•66 

4678 

♦32 

♦  09 

1201, 
31  '  1 
70i4 
29% 
IH4 
*7 

226a 

501, 

♦  109 

18G12 

94I4 

4U4 

71% 


95 

115 

1 6OI4 

90 

98 

34 

61 

6 

47 

33 

70 
12078 

3H4 

72 

2     ' 

14% 
77S 

22% 

6138 
110 
1S73,S 

9478 

41L. 

7H4 


141% 

19 

52I4 

18% 

30 
♦76 

3534 

09I8 
*1412 
*34 
17918 
*57 
151 
*M578 

30!8 
♦44 
13734 
153 
♦89 

3612 

68 

4934 
♦  152 
♦60 

3014 
110 
•68 
-102 
*84 
148 
* 

4438 
10734 
♦!  3 
*4514 
13.  % 
*98 
*85 
*98 
12458 


140 

141% 

1   a 

523s 

181 

361, 

78 

365* 

6914 

18 

3n 

1803; 

6.) 
15212 
140 

3018 

47 
1383,, 
153 

80S.; 

69  " 
5H2 
155 

o;i" 

30% 
11 01 4 

60 
107 

90 
148 
147 

447; 

10S14 
92  ' 
467 

137s 

105 

110 

105 

125% 


13814  13f% 

6278    03 

*1312     141   ' 

*9412     99: 


8  *s 

80 

17314 
552 

29 

60 

15 

28 

37 

571 

4014 


138%  13:  ■ 


141U 
1834 
52 
If, 

*3o% 

♦76 
3578 
691  o 

*14% 

*34 

17878 

*57 

151 

13     5 
3018 

♦45 

13S38 

151 

♦89 
3S5s 
6Vi2 
4978 

154 

♦60 
3012 

110 

*58 
*102 

♦84 

147 
*146 
4434 

10712 

*90 

*43% 

13512 

*98 

*85 

*98 

124l2 


140 

14U2 
19k 
62  , 

1S3. 

82  " 
37% 
6'  ■, 
IS 
38 

180 
59 

15134 

1393a 

3014 

13834 

153 
t  I34 
3,o„ 

ss 

5    "8 
155 

071- 

3012 
11014 

60 
107 

90 
14714 
147 

4.7-5 
107«4 

92 

4fi7s 
1365a 
105 
110 
105 
12 


62»4 

*1312 
*94l2 
§98% 

liiij 

18% 
52l8 

*18l2 
36 

*76 
3678 
691  .> 

*1412 

*34 


63 
1414 
9512 
9812 
140 
14U2 
I9I4 
53 
l?34 
3(>14 
82 
3718 
0912 
17 
3  8 
17912  180«a 


113S4 
105 
13178 
10818 
8912 
80 
240's 
*6214 
*280 
8412 
*28 
» 
•23% 

45 
12734 
155 
*149 
'  )99 
*140 
*155 
*2 
61 2 
♦59 
•96'2 
55l2 
801 2 

•  75 
173 

*505 
29 
59% 

♦  14 
♦25 

3512 

56 

4  7% 

13,-2 

6212 

*1312 

* 


11478 
10514 
132 

108% 

8912 

8012 
-in., 

72l4 
290 

851 2 

30 

65 

24 

45"8 
129 
1551 2 
149.8 
210 
145 
100 
234 
6l2 

63 

97I4 

5512 

8012 

80 
173 
565 

29 

597S 

15 

2  • 

3 

13 

63% 
1 
99% 


113% 
105 
I3H4 
10818 
•881| 
8014 
240 
*0214 

$288 
8378 
*:o 

• 

♦23% 
»45 
12714 
*15412 
14834 
*199 
*141 
♦  155 
•2 
*512 
♦  59 

9612 
♦55 
*80l2 
*75 
172 
♦535 
28% 
59 
1  I 

6  -, 

- 

13% 


114S8 
105 
132 
10812 

8914 

t 
2,.  4 

7214 
288 

84<2 

30 

65 

2414 

46 
128% 
155 
14834 
210 
143 
160 
3 
6 

63 

9612 

5512 

81 

80 
17212 
665 

2918 

59I2 

1  ! 

27% 
3578 

I 


Soiei  0/ 
tie 
Week 
trts. 


60.500 
2.425 

3.700 

10. .vol) 

500 

14.500 

18.240 


SIOCKS 

NEW    YORK    .STOCK 

EXCHANGE 


30 
22.700 


2,800 

1,820 

50,950 

600 

1.715 


400 


100 
300 
100 
100 
835 


1,750 

300 

8.410 

24.610 

~"l50 
85,700 
17,108 

0.7OO 

4.050 


*57 
151 
139 
*28 
♦44 


59 

153 

139 

33 

49 


1718 

M 
*S0 

*l 
♦1 1 

♦6 

♦  68 


171 2 

61 

911 

5 
17 

8 

70 


♦  9412 
i'!0S 

l.r»:)34 

♦89 
9  6-1 1 
333, 
6614 

"461*2 

3H2 

*69 
12019 

318a 

72 

291  „ 

10 

•7 

22% 

5084 

•108 

is  1, 

•94I4 

41 

71 


96        *9438 
115      +108 

I.59I4 


161'. 
90  I 
97 
34 
6634 

"47" 
311  ' 
70    I 

12H. ' 
3218 
725a 
30 
12 
8 
23 
511. 

1091. 

1S75; 
95 
41" 
71 


893a 

♦95 

65«4 

*67 
4612 

-32 
68 

I2OI4 
31«a 
717, 

♦29 

•  101/ 
•7I4 
221« 
491) 

lOSlo 

185*8 
•94I4 

41 
71 


96 
115 
1C  134 

89»4 

98 

34I4 

0712 

OS 

4714 

33 

70 
121  S4 

32 

721 

2934 

11 
778 

29Sg 

51 
108R8 
187 

9434 

41 

71 


8 

3al8 
6858 
6C34 
160 
6712| 
295s 


13f3s  13f38 
*151      153 
♦89 
3712 
681 2 
4978 
160 
*62 
291 2 

IUH4  lilt- 
*F  14  5914" 
*102      107 
*85        90 
14734  14734 
*144       147 
4534     40^ 
10734  10;  38 
♦90        92 
•4312     4r.?j 
13  34  13  ::j 
*97      105 
*85      110 
♦97      105 
124B8  125 


♦  141 

1    "; 
61 

♦  1    I, 
♦30 
*70 

3014 

68 
♦1412 
•33 
178S8 

•  57 
15H2 

•  137 

3014 

4,-"  1 
13, '8 
*150 
♦89 

3738 
•68 

60 
155 

64 

*2r-i4 
11  ■•, 
*5S14 

•  102 
•85 

*144 

*  -- 
4512 

10, -i2 

*ST 

*4312 

13438 

•98 

*S5 

*98 

12458 


140  

141«4  111'; 

6218  *5J 

1  *1S12 
3014 


82 

371- 

68 

17 
37 

17978 

59 
15212 
139 

3e«a 
4534 

138 
153 

8!'34 
38l8 

51 
160 

64 

3012 
11H2 

59I4 
107 

90 
147 
147 

453., 

92 
467s 
13578 

10.5 
110 
105 
125 


•75 

•69 

1634 
♦33 
177 
♦57 
I5U4 
*13012 
3018 
*45 

♦  137 

♦  14978 
♦89 

37 

6814 

50l8 

♦  155 

♦  6314 

31 

110's 

♦5814 

♦  102 

♦85 
14412 

♦  14312 

45% 
10712 
*89 
*4312 
13412 
•97 
*85 
*97 
12412 


1  10 
1  113. 

. 
82 

0! 

1  ■  I 

17878 

59 
152 
138 

30i8 

1Y8I2 

153  " 
8934 

3778 


9512 
*10S 

16    "j 
♦89 

337, 
0,'.t| 
67U 
4678 

•31 

*6S 

1201 2 
311., 
7112 
29-% 
107g 
*7 
2234 
563, 
*108 

1861S 
9H4 
4H2 
71 


17l8 
38la 

6()18 

♦  81 
*4'2 

*15 
•6 

♦  OS 


175p 

3! 

61 

91 

5 

17 

712 
0914 


1714     1712 
3812    39ls 


00 

♦  81 
♦  4 

♦  15 
*6 
69 


6018 

90 

5 
17 

8 
69 


9534 

115 

16H2 
90 
98 
3438 
6S% 
67% 
47 
32% 
70 

12078 
321  o 
72% 
2!  84 
1078 
778 
23% 
511, 

109 

187 
9414 
4H2 
71 


9512 
♦  108 

1591 2 

♦89 

•95 
3312 
GSlo 
67l2 
4678 
31In 
66% 

1201S 
32% 
71% 

298a 

1       : 
*,% 
23 
6U4 
10812 
18512 
94 
41 
70 


115 

161 
90 
98 
34I4 
6812 
07% 

46~8 

311j 

70 

121% 

32% 

72% 

29% 

II  '-,s 

7% 

23% 

613., 

1081.> 

187% 

941 

41 

701 2 


61  34 

100 

07% 

31 
111 

6914 
107 

90 
144% 
147 

451- 
10734 

92 

40% 
135   ■. 
105 
110 
105 
12434 


20 


767 
4.200 
6,100 

300 


1  1.500 
1,400 

100 

49"800 

6,400 

225 
900 

100 

1.578 

200 

2!)"  150 

2.0C0 

26.700 

446 

100 

1,560 

10.172 


LOIS! 


19,075 
7,500' 


95% 
*108 
15C38 

90 

98 

33% 

C7 
•6612 

*  10% 
*3H2 

♦  69 
120 

31% 

71% 
♦29 

11% 

*7 

23 

51% 

♦  107% 

185% 

94% 
§40% 

70 


17%  173., 

39  39% 

59%  60 

♦81  86 

♦4  5 

♦  15  17 

♦6  8 

69  69% 


173g 
3S% 
59% 
81 

434 
16 

7 
69 


17% 
39% 
60% 
81 

f.% 
17 

734 
69 


116 

160% 

90 

98 

34% 

08% 

67% 

4   84 

33 

70 
1201 

32% 

72 

29% 

11 
8 

23% 

5134 
109 
186% 

94'. 

40% 

70% 


53,650 


30.6S1 


1,000 


361,200 

700 

400 

60.060 

S.4  5U 

400 

1,925 

200 

400 

19.000 

81.900 

10.575 

3.100 

9,500 


♦  17% 
38% 
591,, 

♦80% 
♦4% 

♦  15 

6 
68% 


1758 
89 
59% 
81% 

5 
17 

6% 
68% 


2,600 
4.000 

400 

121.150 

1,450 

903 
1,014 


4  ,350 
14,100 

3.700 
200 

2,500 
500 

1.300 
1.400 


Railroads 

Atch  TopekM,  &  Santa  Fc 
Do      prcf 

Atlantic  Coast  Line  RK.. 

i,aulmorc  &  Ohio 

•  '      Do     prcf 

Brooklyn  rtapid  Transit. 

Canadian    1'aclilc 
annua  .Southern 

Central  of  New  Jersey.. 

Chesapeake   <5c   Ohio 

Chicago  &.  Alton  KR 

Do    pref 

Chic  Ot  West  trust  ctls. 

Do   pref  trust  ctfs 

Chicago  Mllw  &  St  Paul. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  H  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do   pref  ctfs  stmpd 

Cleve  Cin  (hie  &  .St  L. 

Do    pref 

Colorauo  &  Southern 

Do   1st    prefi   red 

Do  L'd  preferred, 

Delaware  &  Hudson.. 
elaware  Lack  A-  West 
Den\cr  &  Hio  Grande.. 

Do    prcf 

Duluth  So  Shore  &  Atlan 

Do    pref 

CTle 

-I-*      Do   1st  preferred 

Do  2d    prelerred 

Great  Northern  pre! 

Iron  Ore  properties 

Green  Bay  &  U  ,deb  ctf  B 

Hta   Electric 
Do     prelerred 

\  alley 

lllnois    Central 

'  iiici  uoro-.\ietropolitan  . 

bo     pref 

Iowa  Ceil     al 

Do  pi-eic  rrcd 

KC  JttS  &  U  tr  ctfs. pref 
ansas  City  Southern. 
Liu       preferred 

Lake  Erie  «  Western- 
Do  prelerred  

Lehigh  Valley 

Long    Island 

Louisville    tx    Nashville. 

Manhattan    Elevated. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  r  iV  S  S  Marie. 

Do     preferred 

Do      leased  line  ctfs.. 
Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Paci.'ic 

X'ash  Chatt  &  St  Louis 
-H  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  A  Hudson.. 
N  Y  Chic  &  St  Louis 

Do   1st    preferred 

Do   2d  preferred 

N  ■>    N  II  &  Hartford 

Subscription  receipts  V- 
N  Y  Ontario  &  Western 
Norfolk   &   Western 

Do  adjustment    pref.. 

1  Ohio  'trac  &.  Lt 

Northern    Pacific 

Pacilic  Coast  :  0 
!.';>    1st   preferred 

Do  2d    preferred 

Pennsylvania  ..      

Hlli's  ...    . 

Pittso  Cin  Chic  &.  St  L... 
-   Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company.. 
Do     i  

St  L  &  San  Fr,  1st  pref 
Do  2d  preferred* .. 
St  Louis  Southwestern. 

Do    preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd 

Do     pref  do 

r|,exas  &  Pacific. 

Ahinl  Avenue  (N  Y) 

Toledo  Railways  &  Lt 

Toledo  St  L  &' Western. . 

Do     preferred 

Twiu  City  Rapid  Translt. 

Unlon   Pacilic 
Do   preferred.. 
Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power 

A  \ ,"  abash 

'  *       Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Eric 

Do   1st    preferred... 

Do  2d  preferred 

Wisconsin    Central 


Range  sire    lanuaru    1. 
On  basis  uj    loo-  ://</,<    tots. 


Lowest. 


1001* 
100% 
117 
102 

87 

7478 
195% 

62 
270 

77 

25 

62 

20% 

42 

117 

147 

142% 

§20t, 

130% 

162 

2 

5 

66% 

90%, 

51 

7-Jl4 

•  31-, 
164% 
510 

27% 

68'4 

11 

22 

271 

46% 

35 
12.- 

66 

13% 

95 

9334 
128 
132 

1714 

4734 

15 

28 

74 

32 

64l» 

14% 

35 
16834 

.7% 
142% 
134 

21% 

35 
132% 
1473, 

88% 

31 

63% 

45 
140% 

03 

29'  2 
104,8 

67% 

lOUo 

S3" 
142 
141 

40% 
IOOI4 

I  534 

391; 
116 
10J 


Jan  3 
Jan  3 
Jan  3 
Feb  4 
Men  21 
Jan  3 
Jan  3 
Mcb  3 
Meh  10 
Apr  24 
Apr  7 
Met)  17 
Apr  19 
Apr  25 
Apr  18 
Jan  3 
Jan  10 
Jan  4 
Apr  .0 
Feb  18 
Apr  7 
J'ne  2 
Apr  25 
Mcb  18 
Apr  18 
M.|i27 
Jau  11 
Jan  3 
Feb    9 

May  2 
J'ne  14 
Jan  0 
Jan  0 
Jan  11 
Jan  12 
Jan  1 
Feb  24 
Jau  5 
Maylo 
Feb  1 1 
Jan  12 
Mch24 
Jan  3 
Apr  22 
Apr  22 
M  ay  12 
Apr  24 
Apr  8 
May  3 
Jan  3 
May  19 
May  2 
Apr  24 
J'ne 10 
Jan  jo 
Men  28 
Apr  26 
Meh  13 
Jan  4 
Jan  0 
MchL4 
Feb  24 
Jan  16 
Apr  9 
Jan  19 
Ma;  .'4 
J'ne  S 
Apr  1 
Apr  17 
Feb  21 
Apr  7 
Apr  25 
Mavl 
Apr  22 
Jan  3 
Apr  18 
Jan  3 
Jan  3 
Jan  11 


//,  /nest 


11U&8 

J'ne   5 

10  . 

J'ne  12 

13214 

J'ne  14 

101 

J  a  1 1       1 

91 

Jan     4 

81 

J  ne    s 

242% 

.1  ne  10 

iD'J 

Mn\  18 

iK., 

Feb  21 

6  .,1j 

Feb     8 

3D* 

Mm  ... 

tor   1'reiious 
Year  1910. 


1 


63 
25>4 

4'J.; 

1    3 

155i 

1501. 
J  209 

144 
;100 
^•V 
,  '4 
66 
98 
60 
8058 
751- 

1,4% 

660 
35 
74 
l.-V 
30% 
37'r 
69 
47: 

140 
6384 
15% 
1,6 
97 

134 

142 
203r 
56''s 
I9's 
36% 
76 
37% 
09% 
16% 
4U 

i8Hx 

63 
153 
141 

31 
J    5i 
152% 
100 

90% 

38% 

09 

I  3 
16, 

7.'  Ij 

. 
116% 

65 

lol    . 

90 

151% 
1491- 

46% 

lu'J.% 
91% 
4434 

137,, 

102 


.I'll,-  .j 
Feb  1, 
t  e  o  7 
Feb  2 
J'u,:l. 
Jan  , 
J'ne  12 
Mchu 
Feb  1 
Feb  t. 
Jan  18 
Feb  1 
Jau  is 
J  ne  14 
Mcli  '. 

J  ne  8 
J  tie  6 
Feb  .. 
1 1-:>  2 1 
Meh  36 
Meh  30 
J  'ne  12 

Jllr  12 
J'ne  12 
j'ne  s 
Fen  2 
Jan  17 
Feb  17 
J '  ne  7 
Apr  29 
j  ne  8 
Feb  in 
Jan  4 
Feb  o 
J'ne  12 
Ma>  4 
J'ne  3 
J'ne  13 
J'ne  16 
Jan  13 
Fee  3 
Jan  10 
J'ne  8 
Jan  0 
Feb  15 
Feb  14 
Meh  30 
Mi  h30 
Meh  15 
J  Del4 
J'ne  10 
Feo  15 
J'ne  14 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
M  eli  26 
Jan  27 
Feb  23 
Feb  27 
J'ne 14 
Meh  28 
J'ne  s 
J'ne  6 
J'ne  8 
Jan  10 


ro,      J  Iv 

102%  J'lv 

I00I4  Sen 

87%  Sep 

68l„  b'CD 

1,1,%  Feb 

ooi- J 'ly 

248    J'ly 

05      Auu 

23%  J'ly 

04%  J'n 

19    J'ly 

40     J'ly 

113%  J'm 

143     Sep 

137%  J'i.v 

203     J'ne 

14J      Api 

1 100     Api 

2l8  Dee 

4'8  Sep 

.\oi 

Sep 

J  iy 

J'ly 
Auk 


01 
99 
46 
70 
70 


101     Jan  11 

1.0%  May  15 

2      Apr  18 

93%  Maj  1; 

111      May.O 

149i4  Apr  24 

8a    Meh   1 

94     Jan    5 

2  7"  1  Apr  21 

5734  Apr  .  4 

01     Apr  24 

38      Apr  22 

24  Jan  li 
5934  Jan    i 

113%  Apr  IS 

25  Meh  4 
61%  Jan  11 
25%  Jan  3 
8%    Meh   : 

<%  Mch27 
19  Apr  24 
46  Apr  11 
108  Jan  11 
l69S4Jan  3 
9078  Meh  0 
■  ■  1  ■  Jan  3 
00%  j  an  3 
4H-  Apr  ':; 
151 ->Jan  0 
32%  Jan  11 
4S's  Apr  18 
75     Jan  14 

4  Apr  25 
12%  Apr  26 

5  .Ian    6 
57      ,lan 


102 
130% 
21*i6 
100 

112 

91 

101 

61 
58% 

471- 

34 

70% 

121% 

72 
30 
14% 

81- 

53% 
111 
188 

49 

7"" 

45 

1 

403) 

01% 

81 

0% 
1  . 

8 
721, 


Jan  11 
Feb  2 
\:  tj  IS 
Jan  17 
Feb  1  ,' 
Feo  7 
Feb    3 

.\    9.V    2 

J'ne  14 
J'ne!  1 

J'ne  3 
J'ne    3 

Feb  -i 
J'ne 
J'ne  9 
J'ne  15 
J'ne  12 
Feb 
J'ne  9 
Jan  17 
Feb 
.1  an 
Feb 
J'ne 
Apr 

Mi  U22 
Api  -  1 

- 

May  I.; 

Fob  . 
Feb    3 

I'Yb     ,' 

May  1 


149%  J'ly 

490    J'u 

23%  J  I) 

02%  J'ly 

10  J'lv 
17  J  ly 
19%  J'iy 
35  J'iy 
26%  J'ly 

118    J'iy 
4  ,     J  iy 

11  Aug 
88%    I 

92     Men 
J  ne 

J'ly 

J'iy 
J'iy 
j  i) 
J'ly 

Aug 

J'iy 

Aut 
J 


J 1  L<i  i. est. 


185 

I, .Ml 


112 
124 

HI4 

41% 

15 

25 

38 

23 

58 

15 


37%  Dec 
173%  Dec 

00    J'iy 
131%  J'iy 

123     J'ne 


23 
40 
114 
144 


J'ly 
Sen 

J'iy 

J  tie 


180%  Sep 

27    J'ly 


57 
41 
125 
60 
231; 


J  iy 

J'ly 
J'ly 
Feb 

J'iy 


105%  J'ly 

55%  Mas 

101     J'ly 

82%  Apr 
149  Apr 
143     J  ne 

38%  Aug 

88%  J'ly 

88     Feb 
35     Feb 

111%  \Ui 
100     Oct 


105 
122% 


Feb 
J'ly 


89  J'ly 
110  Oct 
130%  J  iy 
185      Aug 

87       J'lV 

22%  J'ly 
54  .liv- 
es Aug 
34%  Aug 
18%  J'ly 

51%  J'iy 

103%  J'ly 

18    J'ly 

43     J'ly 

22%  J'ly 

,1     i: 

.  I  ■  J'l', 

1  1    J'ly 

•il'.i,  J'ly 

103     J'ly 

162%  J'ly 

88%  J'ly 

47     J'ne 


124%  lag 

;  Jan 

IV %  lan 

1  1  1%  la.i 

94      Jan 

.  Mvv 

,  Nov 

70  ...111 
312 

92    Jan 

.  684  Jau 

69     Apr 

3078  Ian 

1.  Us  Jan 

158%  Jan 

172%  Jan 

182%  'an 

225    Jan 

1621-  Feb 

170%  Feb 

6»8  Jan 

12%  Jau 

L2l.,  Meh 

104     Jan 

65%  Feb 

83     Meh 

Jan 

Jan 

Meh 

52    Jan 

8 1     .'  a  11 

18.%   '    n 

4%  Jan 

34%     ;^n 

5234  Meh 

42     Meh 

113%   ,,.; 

80%  I    n 

18%  Meh 

9 V  %  Apr 

6.1  ..II 

140      Oct 

147  Jnn 
25%  < '.n 
6.  ;>  Ian 
30  Jan 
54%  Jan 
80  Feb 
44%    an 

71  Jan 
1  ■  io.nl 
0:   1  Jan 

18  I  Nov 
70%  Apt 

15934  Jan 

146  Oct 
5334  Jan 
80     Feb 

145      Meh 

155%  Meh 
9284  j  an 
61%  Ian 
,4%  Jan 
73%  May 

140  Nov 
7238  NOV 
37%  NOV 

128  Meh 
6878  Nov 

109-%  .lan 
98    Jan 

102    Meh 

h  151     Meh 

50    Jan 

108%  Meh 
91%  Meh 
40%  Do* 

145.%  Jan 

11S34  Jau 


118    Jan 
138%  Meh 

"164%  Meh 

110     Meh 

172%  reb 

93%  Feb 

110%  lan 
5714  lan 
92%  Apr 
73  Jan 
60  Jan 
.  4%  ian 
77%  lan 
xl38%  Jan 
33".i 

75  Jan 
363,  'an 
19%  'an 
1534  Jan 
5  1%  an 
72%  Ian 
117%. Ian 

201%  ian 

10384  lan 

42i4  I  an 

72%  Jan 


12%  J'ly 


40 

07 

3 

8 

4 
4  1 


J'iy 

AUg 

Api 
J'ne 
.1  ne 

J'iy 


2,%  an 
1  1  Jan 
6  1%  Meh 
77  Deo 
10  j.-.n 
23  'an 
13%  nn 
64     Nov 


BANKS  AND  TRUST  COMPANIES— lillOIvlSUS'  QUOTATIONS. 


linn  <  1 

A' fit    York 

Aetna 

America  1... 
Amer  Kxcli 
Audubon  .. 
ery  Pit 
Boweryl'.. 
Bronxisoroi 
.   Nat 
Brvnnt  I'k  1 
Butch  &  l>- 
entury  K_. 
Ohase 


Kill 

AsK 

175 

180 

800 

025 

25  i 

106 

115 

1.5 

40) 

415 

300 

190 

20) 

15.J 

100 

138 

145 

ISO 

525 

\ 

>,nnks 

Ch.-.t&l'henl 
Heisea  hi1 
liemlcal   .. 

Citizens'  Cti 
Ity 

t'oal   &  Iron 

Colonla    1|.. 

Columbia  ii 

Com  1 11 

Corn  I0x  1|_ 

ICaat    Hlver. 

Fidelity  1l_. 

Fifth    AveT 


Sill 

Atlt 

172 

178 

200 

425 

435 

T162 

t4  13 

t425 

150 

160 

400 

'(75 

41  0 

t214 

t217 

325 

2,3  0 

1  1  , 

125 

16., 

l/a 

1    II  1 

'3   0 

Bank  3 

Hta 

Ask 

Fifth    

300 

350 

First 

tfloo 

_. 

14th  stn... 

150 

160 

Fourth 

205 

210 

la  1 1  a  tin 

886 

345 

Carlleld  ... 

305 

Germ-Am    T 

140 

145 

lierm'n  I'xV 

4S5 

.  _    . 

(iermanla  1|. 

55  ) 

Gotham  .. 

1  .a 

1 66 

Greenwich  li 

24  0 

Han  »ver 

645 

Harrlma  1 . . 

285 



unnlis 
Imp  &  Trail 
li  vine  N   U 
leitei^onH.. 

Liberty 

1  ,lncol  'i 

klanhatta  -\\ 

Marlt't&l-  ul 
lerh  4Met  s 
.lercantlle 
lerch   Kxcli 
Merchants 
Metropolis  \ 

Mrtropol  'nc 


Kiel 

Ask 

575 

58 

215 

'45 

165 

575 

425 

3  15 

3  15 

250 

268 

273 

li.  , 

170 

375 

400 

198 

205 

\n      ,•,  rlsfl. 

■Jul  uai  1. 

.... 

sew 
New  V 
New     \  orU 
I'.Mh    U  aid 

I'acincl, 

I'arlt .. 

Peopii 
I'lazaH 


l.u 

1  . 

260 

200 

I  86 

300 

900 

305 

316 

170 

i  , 

12,7  6 

2i5 



Ha  1 

Hta 

xcli  1 

170 

1  vc    _. 

86 

ird   .. 

415 

Id 

I6.1 

• 

250 

1    0 

!3d  kVard.. 

175 

1  10 

Iv     1 

' 

275 

,  60 

6JJ 

Ask 
178 
96 

400  " 

2Y5" 


180 


•Hid  and  as'.te  1  prices:  no  sales  w.-i  e    na  I"  on  tli Is 
tSalc  at  Stock  Exchange  or  at  auction  this  weelt. 


day.     IBx-rlKhts.     (Less  than   I0J   mares,     1>tato  banks,     a  B 
It  First  Install  nent  paid,     ti  Sold  at  private  sale  at  this  price. 


(.-dividend  and  rl  rhts.     U  New  stock 

2  2d  paid,     v  3d  paid. 


1620 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
June  10 


•241 
*8% 

♦31% 
6758 

*5S 

•  102 

55 

•99 

*9312 

•133 

11% 

86% 

•55% 

•  115 
•5312 

•100 
240 
4% 
2418 
20 
•IH4 
•3H2 
4134 
•109 
*4% 
•35 
•88 
81% 
•106 
•260 
•9712 
•4U2 
120% 
•116 
;  152 
:     97 
!    3312 
1    95 
•29 

3912 
*32% 
63% 
•14412 
•10 
•29 
3178 
*10134 
2334 
343g 
•147 
*1434 
•83 
37 
•27 
♦61 
163 
6 
124 
124 

!*4 
•17 
•11 
49% 
4T% 
f   90 
107% 
92 
!     74% 
20% 
•134 
•12712 
;    *1612 
•88 
66 
•107l4 
t     1912 
•70 
7512 
2634 
•51 
106% 
•11312 
2I84 
8512 
•36 
100% 
•119 
•16  U4 
37U 
•IOH4 
1714 
•30 

9514 
145i2 
•50 
41 

• 

91 
113 
•7 
•57 
•10512 
•10412 
*1«12 
|5934 
9934 
7734 
4012 
•113 
•76 

77% 

118l8 

47% 

59% 

•124 

|175 
8134 
751  i 

•110 


247 
9 
33l2 

68% 
59% 


101 

9512 
134 

11F 

87: 

5G12 
II8I4 

54% 
102 
240 
434 

2418 

20 

12 

3314 

4134 
111 
5 

36 

8812 

81% 
107 


43 

12078 

120 

15238 

97 

3312 

95 

2912 

3934 

33 

63% 
145 

1054 

31 

3178 
103 

2438 

34% 
148 

15 

84 

37 

32 

65 
164 

6% 
12412 
124 
434 

17% 

1134 

4912 

42 

9038 
10734 

92 

7412 

20U 
136 
129 

18 

92 

56 
10934 

1S% 

73 

7512 

2634 

6U4 
10638 
115 

2134 

851 2 

37 

10078 
120 
162% 

3712 
10234 

17% 

31 

96% 
146 

62 

4212 
125 

91 
11312 
734 

69 
10612 
106 

1778 

6934 

9934 

7734 

41 
114 

78 

78 
118% 

4814 

60 
127 
17512 

82% 

7684 
UK'S 


Monday 
June  12 


*241 
*8% 
33 
68% 
*58 
*102 
55% 
*99% 
•9312 
*13312 
1112 
87 
5612 
118 
5334 

♦  100 
5240 

*4% 
24% 
20 
1134 
*3H2 
42 

♦  108 

*412 
35% 
*88 
81% 

11  ;% 

♦260 
•97 

42 

*120% 

*117 

15H2 

2:9512 

*33 

9478 
*29 

40 
*32% 
*6012 
14434 
*10 
*29 

3178 
101% 

24 

3434 
147 

14% 

83 
*3634 

28 

63 
164 

6% 
124 
124 

•4 

1734 
*11 

50 

4134 

90 
107% 

91 

7412 

20U 
135 
*127l2 

17% 
*86 

5614 
*107 

1912 
•70 

7512 
•26 

61 
106% 

•  115 

2I34 
85% 
3658 
101 
*119 

•  16H2 

37% 
•101% 

17l2 

30 

*95 

*144 

60 

4212 
*.      . 

9l" 
11312 

*7 
♦57 
IO6I4 
105% 
*1612 
§59% 
*98 

7714 
*40% 
1137g 
*76 

77% 
118% 

4814 

6934 
*124 
§175 

81% 

78 
*110 


247 

'J 

33 

6938 

5912 

66% 

10134 
95 

135 
11% 
87% 
5634 

118 
5334 

102 

240 
412 
24% 
20 
1134 
3314 
42 

111 

5 

35% 

8812 

82% 


Tuesday 
June  13 


245 

9 

3234 

69 

59 

noi% 

55% 
*99% 
*9312 
*132% 
11% 
86% 
5612 
§118 
5312 
100 
*238 
4% 
24% 
2II4 
*U 
*3112 
41 
+109 
*4% 
*34% 
*88 
82 


10658  *10612 
250 


4212 

121% 

119% 

152-% 

9534 

3384 

9514 

29% 

40% 

33% 


*9712 

42% 
120% 
§118 
151% 
*95 
♦33 

95 

29 

40% 
*32% 


63%|   *60% 
14434  *144 


10-% 

31 

32 
101% 

24% 

35% 
I47I4 

15% 

83 

37% 

28 

6384 

164% 

0% 

124% 

124 

434 

17«4 

12 

60 

42% 

90% 
108 

91 

74% 

20% 
135 
129 

17% 

92 

67 
10934 

20 

74 

75% 

27% 

51 
106% 
117 

2134 

85% 

3(i% 
101 
120 
1621, 

3734 
10234 

18% 

3014 

96 
145% 

50 

4384 
125 

91% 

113% 

7*4 

59 
106% 
105% 

17% 

69% 
100 

77% 

4\U 
113% 

78 

78% 
118% 

49% 

60% 
127 
175 

81% 

77% 
118% 


*934 
*29 

32 
101% 

24 

34S4 
146% 

1434 
*82 

36«4 

30 

63 

163% 

6% 

12234 

124% 

*4 

17% 
*U 
*49 

42 
*89% 
10734 

90% 

74S8 

20% 

136% 

*127% 

•  16 

*86 

66% 
•  107% 

19-% 
*71 
•75% 
♦25 

60% 
106% 


245 

91.1 
323, 
7(  '4 
5914 

"56" 

101 
95 

134% 
11% 
87% 
56% 

118 
53% 

100 

240 
4% 
2514 
21% 
12 

32% 
4134 

111 
6 
35% 

8r% 

83% 
107 


42% 
121 
118 
15134 

9534 

34 

96 

29 

41% 

33 

63% 
145 

1034 

31 

52% 
101% 

24% 

3434 
14634 

15 

84 

37% 

30 

64% 
164 

6% 

123% 

124% 

434 

17% 

12 

50 

4234 

90% 


Wednesday      Thursday         Friday 
June  14  June  15  June  16 


90% 

7438 

21 

136% 
128% 

18 

92 

57% 
10934 

20% 

74 

76 

27 

61 
106% 


22 
8534 
36% 
101 

•  119 
§162 

37% 
•101% 
17% 
30 
•96 

•  143 
•49% 

427J 
• 

91% 
112% 

•7 
•57 
106% 
105% 
•16% 
•57% 
§99 
•77 

40% 

•  113 

77 

77% 
118 

49% 

69% 
*124 
174 

81% 

76 
•110% 


22% 

87 

36% 
101 
120 
162 

38 
10234 

18 

30% 

96 
145 

60% 

44 
124 

9184 

112% 

734 

69 
107 
105% 

17% 

59% 

99 

78 

40% 
114 

77 

78% 
118% 

51% 

60 
127 
174 

82 

77 
118% 


♦241 
9 
*31% 
70 
5?% 
*1C2 
55% 
100% 
*94 
*132% 
11% 
87 
56% 
118 
5234 
•97 
•238 
4% 
26 
21% 
*11 
•31% 
42 

•  109 

•4% 
•34 
•88 

83 

107 

*250 

•  102 

42% 
12034 
119 
151% 

95 
♦33% 

95% 
♦28 

40% 

33 

62% 

•  143% 

•  10 
•29 

32% 
*101% 

24% 

35 
147 

15 

83% 

37 

32 

64% 
163% 

6 
121 
12438 

•4 

17 
♦11 
•49 

42% 
•89% 
108% 

90 

74% 

21% 
136% 
128% 

•  17 
•86 

57% 

§10034 

20% 

•70 
75% 
26% 
50% 

106% 


248 

9 

33 

70% 
58% 

55% 
100% 

95 
134% 

11% 

87% 

5. 
118 

53% 
102 
240 
5 

26% 

21% 

12 

32% 

4234 
111 
6 

36 

88% 

8334 
10734 


42% 
121% 
119 
152% 

95% 

34 

95% 

29% 

41 

33% 

6334 
145 

1034 

31 

32% 
102% 

24% 

35% 
147% 

15% 

83% 

37% 

33 

6534 
164 

6% 
123 
124% 
4% 

17% 

12 

60 

43 

90 
108% 

90 

74% 

2  ITS 
137% 
128% 

18 

92 

5734 
10934 

21% 

75 

76% 

27% 

51 
106% 


22 

87 

36% 

10078 

♦  119 
*16134 

38% 
§102 

18% 

30 

96 
144 

60 

43% 
121 

91% 
112 

•7 
♦67 
107 

♦  105 
♦16% 
•57% 
•98 

77% 
40% 

114 

♦76 
78% 

118% 
61% 
68% 

127 

173% 
80-% 
7534 

♦  110% 


22 

87% 

37 

102% 
120 
162% 

39 
102 

18% 

31 

96 
144% 

60% 

44 
126 

94 
112 
734 

69 
107% 
106 

17% 

59% 
100 

4?< 
114 

78 

79% 
118% 

62% 

69 
127 
174 

81% 

76% 
11.'.% 


*240 

*9 
*31% 

6934 

57% 
*102 

5438 
*100 

95 

•  132% 

11% 

87 

56% 
§116% 

51 

•98 

♦238 

•4% 

26 

22 

•  11% 
•31% 

42 
110 

•4% 

35 
•88 

82% 
IO784 
*250 

•  102 
§43 
120% 
119 
1518g 
•95 

33% 
9534 

♦28 
41 
33% 
62% 

144% 
10 

•29 
31% 
•101 
24% 
34% 

146 
15% 
8334 
37% 
3484 
66 

162% 
6 

123 

•  123% 

434 
17 

•  11 
49% 
42 

♦89% 
108S8 
♦89% 
•74 
2134 
137% 

•  128 

•  16 
•86 

57 

•  107% 

2034 

73 
X74% 

27% 
§50% 
106 

•  113 
•21% 

86% 
36% 
102 

•  119 
162% 

3834 
103 

18 

30% 
♦95 

•  142 

61 
42% 
1115 

93% 

•111% 

734 

•57 

107 

108 

•  16% 
§5934 
*98 
•76% 

40% 
114 
•76 

7834 
118% 

50% 

6634 

•  126 
§172% 

801 9 

75% 

•110% 


248 
9% 
33 
70% 
5734 

"551 

101% 
95 

134% 
11% 
87% 
57% 

1161 
52% 

102 

240 
5 
26% 
23% 
12 
32% 
42 

110 
5 
35% 
88% 
83% 

108% 


43 
121% 
119 

151% 

96 

33% 

96% 

29% 

41% 

34 

63«4 
144% 

10 

31 

32% 
102% 

24% 

35% 
147 

1638 

8334 

37% 

34% 

66 

163% 

6% 

123 

124% 

5% 

18% 

11% 

4P% 

4258 

90 
109% 

91 

74% 

22 
137% 
129 

17% 

92 

67% 
109% 

21% 

74 

74«4 

27% 

60% 
106 
116 

22% 

87 

37% 
102% 
120 
162% 

38% 
103 

18 

31% 

96% 
144% 

62 

43% 
120 

96% 
114 
7S4 

69 
107% 
106 

18% 

5934 
100 

77% 

41 
114 

78 

80 
lls.% 

5I84 

6S% 
130 
173 

81% 

75% 
11R1 


*240 

*9 

30 

70 

57% 
1=102 

54% 

♦  100 
•93% 

♦  132% 

11% 
z85% 

56% 
116% 

51% 
•99 
237 
434 

26% 

23 

•  11% 
•31% 

42% 

♦  109 

*4% 
♦34% 
§88% 

82% 
107% 
*250 
♦96 
♦42 
120% 
*118 
151% 
♦95% 

83 

95% 
♦28% 

40% 

33% 

63% 
*142 
934 
♦29% 

31% 
100% 

2434 

34% 
146 

15 

83% 

37 

34 

66 

163 

6 

123 

♦  123% 
6% 

18% 

♦  10% 
♦49 
♦42 
♦89 
108% 
♦89% 

74% 

21% 
137 
128% 

17 
♦86 

5634 

♦  10734 
220 

74 
74% 
27% 
60% 

106% 

113 
2I84 
86% 
37 

10234 

♦  119 

♦  161% 
3734 

♦  10234 
18 
30% 

193% 

142% 

♦60% 

42 

♦  115 
93% 

§112 

♦7 
♦57 
107% 
106% 
♦16% 
♦57% 
•97 
♦76% 

40% 

♦  113 
•76 

78% 

118% 

*50% 

65% 

Tl27% 

♦  171 
80 
76 

♦  110% 


218 
9% 
30 
71% 
57% 


5.5% 
101% 

95% 
134% 

11% 

86 

57% 
116% 

52 
102 
237 
4% 

26% 

23% 

12 

32% 

423 
111 
48 

35% 

88% 

83% 
108 


Sales  of 

the 

Week 

Snarei 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


129 


ion 
325 
600 
400 
700 


38 


100 
43 

120% 

120 

151%. 
98 
33% 
96 
29% 
40% 
3334 
63% 

144 
934 
31 
31% 

102 
2434 
35% 

146 
15% 
8338 
37 
35% 
66 

163% 
6% 

123 

124% 
6% 
1834 
11% 
50 
42% 
90 

109% 
91 
74% 
2134 

137 

128% 
17 
92 
57 

109% 
2034 
74% 
7488 
27% 
51% 

106% 

113 
22 
87 
37 

10234 

120 

162% 
37% 

105 
18% 
80% 
93% 

142% 
52% 
43 

118 
95 

112 
7«4 
69% 

107% 

106% 
18% 
69% 
99% 
77% 
40% 

114 
78 
79% 

11834 
61% 
57% 

127% 

173 
80% 
76% 


,850 

200 
100 

•300 

.59 

S25 

20(1 


550 
100 
310 
934 
000 
800 
500 
200 
BOO 
600 
200 
300 
250 


,950 
400 
,000 

,000 
,500 
.550 
628 
,010 
200 
835 
,400 
2-15 
,800 
900 
,43.5 
100 


33 


400 
,950 
610 
,160 
400 

884 


Range  Ance  January   1. 
On  basis  of  \00-share  lots. 


Lowest 


Indus  trial  5:  Miscellaneous 

Adams   Express 
llis-C'halmcrs 

Do  pref 

Amalgamated   Copper 

Amer  Acricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Amer  Brake  Shoe  &  Fdy. 

Do    pref.. 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil. 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do   pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Refining 

Do    pref 

American  Snuff 

Do    pref.. 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do  pref 
American  Teleph  &  Teleg 
American  Tobao  (new),  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf. 
aAnacondaCopper  Par$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 
Brunswick  Term  A  Ry  Sec 

Butterlck  Co 

(  'entral  Leather 


12 


Do  pref. 

dChlno  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Seourlties  Corp 
Federal  Mining  &  Smelt'g 

Do    pref. 

General     Electric d 

Goldfield  Con  M.  Par  $10 
I  nt  Harvester  stk  tr  ofts 
I  Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 

Mackay   Companies 

Do    pref 

376<JVlamI  Copper Par  $5 

SOOTVTational    Biscuit 

200  Li       Do    prof 

400iNat  Enamel'g  &  Stamp'g 

Do    pref 

450  National  Lead 

20'      Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail. 
aclflc  Telep  &  Teleg. . 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Plttsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car.... 

110  ore. 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Hallway  Steel  Spring 
Do  pref 

tfRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp. Par  $25 

Texas  Co  (The) 

I  [nderwood  Typewriter. 

"'      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber.. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do  pref 


297 
800 
128 
820 
800 
410 
860 
900 
.725 
,750 
,950 
880 
100 


,060 
830 


40 
110 
700 
,000 
300 
200 
,590 
,060 
.230 
.800 
200 
»71 
.010 
.777 


Wells  Fargo  *  Co. 
estern  Union  Teleg 
Westlngh'seEI&Mfg  assen 
Do  1st  pref 


235 
738 

25 

59% 

46 
10134 

3934 

r2% 

90 

128% 
8% 

77 

50% 
114% 

4»j 
100 
§224 
334 

20 

1734 

10% 

30 

3534 
104 
3% 

31% 

86 

70% 
103% 
250 

97% 

3934 
113 
111 
140% 

93% 

301 , 

86% 

2/34 
$36% 

2658 

59 

135 

9 

28 

26 

98% 
8211? 

28% 
13534 

13% 

74% 

32% 

1784 

48% 

114.-.% 

5% 

109 

122% 

4% 

151" 
9% 

445g 

38% 

84% 
102 

90 

74% 
818% 
117% 
124 

16  4 

85 

6038 
105% 
$17% 

88 

64 

23% 

44 
103 
100% 

17% 

6734 

30% 

92% 
116% 
159 

31 

92 
$15% 

29<4 

02% 
136% 

49 
$32 
ell5 

63 

103 

7 

66% 
100% 
102% 

15 

50 

95 

65% 

36 
109% 

72% 

71% 
116% 
$42% 

55% 
122ig 
§150 

71% 

64% 
116 


Jan  20 
Apr  18 
Apr  21 
Apr  18 
Jan  3 
Jan  27 
Jan  12 
Jan  9 
Jan  6 
Jan  5 
Jan  6 
Jan  5 
Apr  24 
Mchl3 
May  2 
May26 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
Apr  21 
Apr  21 
Apr  21 
Apr  18 
Feb  17 
Mctl  8 
Moh  8 
Apr  18 
Jan  3 
J'ne 
J'ne 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch29 
Mch '7 
Apr  18 
Mrhl4 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Apr  24 
Apr  22 
Apr  7 
Apr  22 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  3 
Jan  14 
Jan  3 
Jan  3 
Apr  20 
Jan  17 
Apr  27 
Mayl5 
Apr  18 
Jan  26 
Apr  18 
Mayl3 
J'ne  16 
Apr  18 
Jan  16 
Jan  20 
May29 
Jan  6 
Apr  26 
Mch  24 
Apr  19 
Aor27 
Jan  10 
Apr  24 
Jan    3 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
Ma  vol 
Apr  26 
May  26 
Apr  22 
Jan  11 
J  nel6 
Mch.  9 
Mob  fl 
MaylO 
Apr  29 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Apr  1» 
J'ne  16 
Apr  22 
Jan  18 
Apr  18 
Apr  19 
Jan  14 


Highest. 


§245      Apr    7 

934  May:n 

34     reu    :; 

71%  J'ne  16 

6  I      M «  v  1 

103  Feb  7 
5G38  J'ne  10 

100%  J'ne  14 
97     Feo  27 

138  Feb  23 
12%  May  9 
88%  Ma>23 
57%  Feb    8 

120  May  23 
0238  Feb  28 

105%  Feb  1C 
§255  Jan  27 
5  J'nel4 
2ii58  J'ne  14 
251,  Mch  14 
1234  Feb  14 
34  Feb  14 
43%  May22 

110%  Jan  13 

4%  Jan  18 

36%  Jan  25 

89  Feb  2 
8378  J'ne  15 

108  2  J'ne  15 
325     Mas  23 

104  May  8 
62%  Feb    y 

122%  Feb  27 

119%  Feb  14 

153%  J'ne   8 

10      Mayl8 

30%  Mil) 21 

96%  J'ne  lo 

341-,  Feb  15 

$41%  J'ne  13 

34'.  Apr    0 

64%  Apr    7 

145%  J'ne   8 

1034  Feb  1 

31     Mch  30 

33%  Feb    2 

105  Feb  10 
$2534  May  19 

36%  Feb    6 

148  •  J  ne   6 

1534  May  17 

85     May29 

38%  Mch    1 

36     Feb  16 

66%  May  19 

16888  May29 

778  Jan    3 

12938  Mav  6 

128%  May  4 

57.s  Jan  30 

1834  J'ne  16 

1j38  Jan  31 

6638Jan  17 

44     Feb    8 

80%  J 'no  12 

114%  Jan  20 

95     Feb    2 

Mch   7 

J'ne  15 

Apr    4 

Feb    4 

18%  Mch  27 

90  Feb  18 
59     Feb    2 

109%  May22 
$21%  J'ne  14 
7419  May  18 
76S4  Mayl8 
29%  Jan  4 
64%  Jan  31 

109  Jan  19 
118%  J'ne  3 

23%  J'ne   6 

88%  J  ne    1 

37%  J'ne   5 

102  *4  J'ne  16 

120     Feb    7 

163     Jan  30 

39    J'ne  14 

1Q3     J'ne  15 

$18%  Mayl8 

35%  Feb    6 

99%  Feb    1 

192     Feb    6 

56%  Feb    6 

$44     J'ne  13 

136%  Feb    1 

9638  J'ne  15 

113%  J'ne  10 

9     Feb    y 

59%  Jan  30 

107%  J'ne  14 

107     Feb  18 

19     Feb  23 

16I     Feb  23 

,105     Jan  27 

7934  May  29 

4778  Mch    1 

11478  Apr  10 

79     Mch    1 

82%  Feb    6 

12078  Feb    4 

$62>*  J'ne  14 

70»g  Feb  28 

128%  Mch  16 

177     May26 

84%  May24 

79     May29 

123     Jan     5 


77 
$22 
141 
130 


Range  /or  Previeut 
year  flBl"). 


Lowest. 


§235  Dec 
7%  J'ly 
27  Aug 
55%  J'ly 
35  J'ly 
99%  Apr 
24  J'ly 
89  J'ly 
82%  Oct 

119    J'ly 

6%  1  ne 

02     J'lv 

39%  J'ly 

109     J  n-: 

52%  J'ly 

100     Dec 

§230     Dec 

3%  Sep 

19     Sep 

1638  Dec 

10%  J  ly 

25%  J'ne 

29    J'ly 

102%  All,? 

3%  Dec 

28%  J'ne 

82     J'ly 

6138  J'ly 

98%  J'ly 

245     Nov 

95%  ■'  »■  1 

38    J'ly 

111%  Oct 

111%  Dec 

126S4  J'ly 

90%  J'ly 

25%  J'ly 

90%  Dec 


§33%  J'ly 
21  J  ne 
49      AUg 

125    J'ly 
8    J'ne 
28     J'ne 


251 


-iy 

99%  J'ly 


4  ti 


22%  J'ly 

122%  J'ly 

11%  J  u« 

70=8  J'ly 

25%  j  'iy 

12    Oct 

37    Oct 

134    J'ly 

S734  Oct 

s83%rV.b 

1117      Aug 

4%  J'ly 

12%  J'ly 
9  J'ly 
41%  J'ly 
36-%  J  'iy 
78%  J  ly 

9334  J'ly 
79  J'ly 
71    J'ly 


100     Aug 

)1834  J'ly 

14     Sep 

84     Oct 

46%  J'ly 

10134  J'ly 

vl7%  J'ly 

59     J'ne 

00%  Nov 

22%  J'ly 

30    J'ly 

103    J'ly 

84     J'ly 

13     J'ly 

60%  J'ly 

25    J'ly 

90    J'ly 


155    J'ne 

28    J'ly 

z90%  Sep 


27     J'ne 

8234  J'ly 

150     J'ne 

48%  Dec 

$1934  J'ly 

134     Oct 


6  J'ly 
52%  Dec 
96  Aug 
99%  Au? 
14%  J'ly 
49     J'ne 

§93%  Dec 
6434  J'ly 
27  J'ly 
99  J'ly 
59%  J'ly 
61%  J'ly 

110%  J'ly 

J$39%  j'ne 

47     Feb 

117     J'ly 

144%  Dec 
56  J'ly 
49%  J'ly 

110     Mav 


Highest. 


§270  Jan 
15  Jun 
54-%  Ian 
90-%  1  an 
49i"  Oct 

103  Jan 
47%  Jan 
95%  J'ne 
9iu  Nov 

131%  Nor 
1378  lan 
82%  Nov 
7278  .j  an 

120  Mch 
6934  Mch 

107  Oct 
*320  Jan 
8%  Jan 
47?8  ,  an 
29%  Moh 
1734  j  an 
4678  Jan 
62%  J  an 

115    Jan 

8    Feb 

48     Mch 

90%  jan 

104  Jan 
11234  Jan 
285  Apr 
102    Deo 

66  Jan 
127%  Feb 
124  Feb 
14338  Feb 
9934  Moh 
39%  Mod 
104     Mch 


$54  jan 
34%  Oct 
65     jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Mch 


50    Jan 

16088jan 
23%  Jan 
8638jan 
3634  Jan 
60  Mch 
88    Jan 

I607j  Jan 
$9%  Sep 
125   Jan 

129  Jan 
7%  Jan 
2438  Jan 
16  Jan 
61%  Jan 
54%  Jan 
0034  jan 

116%  Ian 
98  Oct 
7834  Oci 


119%  Doo 

125    Jan 

28%  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

$22%  Oo* 

96%  j  an 

84  Jan 
43%  Jan 
46%  Jan 

H688  jan 

106%  Jan 

2734  jan 

85  Jan 
5178  jan 

107%  Jan 


200    Jan 

51%  Jan 

107    Jan 


4578  jan 
104%  Jan 
190    Nov 

86%  Jan 
$40%  Jan 

144      Oct 


13%  Jan 

73     Jan 

122    Jan 

113%  Jan 

32    Jan 

84     Jan 

145     Jan 

84%  Jan 

52%  Jan 

116%  Jan 

84    Jan 

91     Jan 

12538  Jan 

860%  Jan 

66%  Oo* 

129%  Jan 

195     Jan 

78%  Moll 

82%  Tan 

130    Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


lianks 

But 

AS* 

Brooklyn 

Broadway  J 
Coney  Isl'd? 

285 

400 

165 

First  

290 

310 

HlHsldeH... 

125 

Homestead^ 

115 

jUanufac'rs' 

410 

425 

Mechanics  '\ 

225 

i40 

Montauk  _. 

160 

Nassau  _. 

1 

.... 

.... 

banks 

Brooklyn 
Nat  Cltjr      _ 
North  Sldel 
People's       _ 
Froep'ctPk' 

1  rust  Co's 

N  YCttv 

Astor 

Hankers'  Tr 


Ul* 

Ask 

285 
160 
15S 
135 

300 
170 
165 
145 

347% 
675 

3571. 
690 

trust  v*o's 
N  Y  VUv 
R'wav  Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

Kault'ble  Ti 
Karm  Lo&'l 
Fidelity  ... 
KuHon 


but 

As* 

142% 

148 

1000 

1  160 

300 

310 

10 

no 

300 

310 

600 

51% 

1525 

220 

230 

300 



1  rast  Co's 

But 

A  St 

Guarty  Tr. 

810 

820 

Guardian  Tr 

136 

Hudson 

140 

130 

Knlckerb'kr 

285 

296 

Law  T  iATr 

245 

Lincoln    Tr 

125 

135 

Manhattan 

400 

Mercantile  . 

725 

Metropol't'n 

475 

... 

Mutual 

132% 

.vlut    AUncc 

125 

130 

I  nisi  cos 
NY  Llfe&Tr 
N    Y   Trust. 

Savoy 

Standard  Tr 
TttleGu&Tr 
Tr  Oo  of  Am 
Union  Tr  . 
US  Mtg&  Tr 
Unit  States. 
vVasninston 
Westchester 
Windsor    .. 


tua 

A?* 

1100 

1120 

625 

95 

400 

410 

485 

495 

37  1 

1230 

1250 

475 

48  i 

1150 

1175 

360 

375 

15  1 

160 

96 

98 

trust  Co's 

Bid 

Hrookiyn 

Brooklyn  ir 

440 

Citizens' 

120 

Klatbush  „ 

200 

Kranklln.. 

180 

Hamilton  .. 

2.15 

Home 

100 

Kings  Co  .. 

605 

L  Isl   L  <5s  Tr 

316 

Nassau 

165 

People's    . 

300 

gueens   Co. 

100 

Ask 

450 
130 

21S 
195 
276 
110 

n&' 

16S 
310 
120 


•  'Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares,     t  Ex-rights,     b  New  stock,     c  Ex-div.  and  rights,    d  Now  quoted  dollars  per  antra 
V  TSalc  at  Stock  Exchange  or  at  auction  this  week.     *  Ex-stock  dividend.     IBanks  marked  with  a  paragraph  (T)  are  State  banks. 


New  York  Stock  Exchange—Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909,  the  tino'iange  method  ot  qnotim  bonds  10.1s  chawed,  and  oriaes  are  now  aU — "and  Interest"  —ixi>ol  lor  Income  and  defaulted  bonds. 


HON  OS 

n.  t.  stock  axon  a  jjqe 

WlCKK  Endino  Jdne  16 


Si 

5< 


0.-J 

0.-F 
Q-F 
y-F 
Q" 

Q-F 
Q-N 


Price 

hi  <  "ti  i, 

June  'ft 


Week's 
Range  or 

Last  isate 


Range 
Sincr 

January 


y-J 

A-O 
A-O 
Nov 

Not 
M-N 
J-D 


BL.  ^.  itoverniuem 
8  2s  consul  registered,  til  030 
S  2s  consol  coupon itl93d 

U  8  8s  retrislered /clOlS 

U  B  8s  coupon *1»1S 

UHIIn  OOU   Mlllllll     lllllirH..  H   1  '.I  1  8 

0  8  4s  registered J  S<VJ;"> 

U  s  in  coupon 1928 

0  8 Pan  Can  10-80  yr  2s. fcl03i 

Koreum  <*nvrrn?iii*nt 

Argentine — Internal  6s  of  1909  M-  8 
Imperial  Japanese  UOVemin'1 

1  bterluig  loan  4  4s 1926  FA 

2d  series  4  4s io25  J.  j 

Sterling  loan  4s 1031  J.J 

Repiiiini  Cuba  .'is  ex  ten  debl..  \i  s 
External  loan  4  4s 19411  K-a 

Ban  PauiotBrazili  trust5s  1010  j  j 

0    S  Ol    iMexiCo  «li    Usui    1800   <  ,►-  J 

I     Gold  48  Ot  1004 1064  J-D 

1 1 
State  and  City  Securities 

N  Y  Oity-44s 19o(iM-!5 

4  ',H  rects  lnt  tro  Jan  24  ±VJ ti>   .m  .s 

j    4%  Corporate  sunn 1069  ivi.n 

,    4%  Corporate  t>tock 1958  M-N 

New  4  4s 1067  ai-n 

New  4  4s 1.'17  m-n 

i>9%  Corporate  Stock  ..1967  M-N 

4  4%  assessnil  bonds 1917  M-N 

4%  Corporate  stoek 1957  MN 

NYfetate—  Canal  Impt4s.l«0U  j.j 

8o  Caioliua  4  lis  20  -mi 103.,  j   ,i 

Teun  new  settlement  3s..  101;*  j  -j 

Virginia  mud  dent  2-3s...lO0i  j  -  j 

6s  deterred  Brown  Bros  cits 


Uinlroiii- 

Ahtoama  Cent    bee  So  Ky 
laba  Midi  bee  At  Coast  Lint 
Albany  do  Susu    ^>e«  net*  uuu 
Allegheny  Valley  aee  Peiw  Kii 
Alleg  do  W  est     bee  Buu  K  <&  1 

Ann  Arbor  1st  g  4s A1996 

A  ten  X<&  8  lie— U  ou  g  4a.  l'.i'.L. 

i     Registered 1906 

Adjustment  g  4s /ilviiiii 

Registered /iioo.'i 

8taniued A1905 

Oonv  4s  issue  ol  1009...  1956 

Con v  m  4.i 1966 

Couv4s  (lssueof  I91o).i90o 

10-year  con v  g  6s lu  1.7 

|     Debentures  4s  Series  J.iyl2 

6       Series  K. iyi3 

East  Ukia  Div  1st  g  4s. .1928 

Short  Dine  1st  4s  g 1068 

S  K'e  Pres  do  ±'h  1st  g  68.1042 

Atl  Knox  db  N    bee  L&  H 

:  Atlantic  Coast  1st  a  4s.Vi.1052 

Ala  Mtulst  gu  gold  6s  ..1928 

Bruusde  W  I8tgug4s..l938 

f    Charles  <fc  Sav  1st  g  78..103u 

IL  «*  N  coll  n  4s 01962 
8av  is  do  W  1st  gold  6s..  1934 
1st  gold  6s iy34 
SllMpOcadsU  gug4s  ..1918 
Atlantic  <a  baiiv  tieo  South  tty 
i  Austin  <S>  N  W  ate  sou  i'ac  uic 
i  1>all4iUhioprlorlg3Hi8.1926 

f  D    Kegistered ...../iiyao 

[      Qold4s /11948 

Begnttered /tl946 

Pitts  J  uno  1st  gold  os...  1922 

P  J  ud  <S.  M  JUlT  1st  g  3  >asly 26 

PLE<6  W  VaSysrel  4siy41 

1.     SoUthW  LIJV  1st  g3>fl8...iy26 

[        Beglstered A1U25 

Oen  Ohio  K  1st  c  n4l«8..1'.'3o 

01  lior  ■&  W  oon  1st  g  6s  193a 

Mouou  KiV  1st  gu  g  08..191JI 

i    Ohio  Blver  KB  1st  g  5s.i'J3o 

General  gold  6s ly37 

Pitts  Clevdt'lol  1st  g  6s  1022 

Pitta*  West  1st  g  4s.. .1017 

Stat  181  Ky  1st  gu  g  4  His  iy43 

Bescli  Creek,    bee  N   V  c  &,  11 

.  Belle  v  &  Car    bee  Illinois  Cent 

Brims  ite  West  nee  Alt  coast  L 

Buttalo  iM   V  &  iine    6eo  line 

Butialo  a  <fc  P  gen  g  5B...1937 

Consol  4S>s 106? 

AU  &  West  1st  g  4s  gu..lyy& 

01  <te  Mah  1st  gu  g  6s ly43 

Booh  <&  Pitts  1st  g  us...iy21 
Consol  1st  g  Os 1022 

tuft  <fe  Susq  1st  ret  g  4S.(tl961 
ur  C  B  <S>  N     «OKUP 
Clan  So  1st  ext  Os 1013 
/2d  6s 1918 

Beglstered 1913 

Oaru  A  Shawn    aae  111  Cent 
Carolina  Cent    bee  Seal)  Air  L 
Carthage  &  Ad    4«a  voah 
Oed  B  la  F  &  N    bee  B  C  K  &  H 
Oen  Branon  lty    bee  Mo  Pao 
Oent  ol  «a  Kit  1st  g  ba..ply45 

Consol  gold  6s ly45 

Begistored 1045 

1st  prel  income  g  5s....pl946 

Stamped 

2u  prel  income  g  6s piy46 

2d  pi  el  Income  a  6s  stamped 
3u  pret  income  g  6a....pl045 


Jiia  Ask  Low        Hiy/i  Ho   Low    High 

10i)i4  100',  loi  >8Apr  11 Ml  4  H>1>« 

HKl^ 101      May'U 101      101s, 

lolS  10 a  "<  102      Apr '11 102      103U 

1014 ,101V  May  11  ....  lol»g  102', 

liom  J'ly'10 

1  I  l'«  116      11  i't      1  .4^,1    10  114      110 

114V118     Apr''l....  ll57bUfl\ 

100>s  lt)034  lOOSjJ'ns'll  ....  100S,100Hi 


»    07 >«    97»s    97  >a       97  4 


1  94 »8  94 t9 
t  04V,  ^4»B 
t  *H\  SH^ 
jlOls  1024 
I  ^i8s  99 
t  97  4  97  "n 
t   90     Sale 

904     02  4 
hese  are  pr 

103  Sale 
lo4°8  ^aio 
loo     1004 

100  4- -ia  It. 
1 00       .Ntfc 

1024 

10s«g  109 

1023«  103 

100      1004 

*106s« 

08      

07       98 

804 

63  4  SUe 


82     Sale 
99     Sale 


1     974    99 


94  4  JneMl 
944        u44|    13 
81'     May'  ll'.„. 
103    J'ueU. 
»9  yo    1 

97  4J'ne'lll. 
06  90    I 

9  1  \  J'ne'  1 1 


93  "g    95  S 
93;4    96  4 
.     87  7s    00 
.  102  4104 
073«  loo 
97       974 
95»4    98 
91        94  4 


ices  0  n  the  b  ams  of  *5  to  £ 


FA 
FA 
MS 
J.j 

M-S 

M-8 
M-N 
J-J 
J-J 
M-N 
A-O 
A-0 
J-J 


J-J 

m-j 

A-U 
0.-J 
J-J 
M-N 
M-N 
J-J 

y-J 

M-S 
A-O 
FA 
J-U 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J-J 

J-J 

IVI-S 
M-S 


F-A 
M-N 
M-N 
Oot 


102»4 
104  4 
100 
100 

ioa»4 

102»4 

1 08s4 
102  ti 
100  4 

loe^ 

H.3  4 
07 
fc64 

084 


913s    92 
*yo    

91  «s    9ia« 
110 

HS'gSaic 
104'b  --isie 
114      sale 


90  4     97  4 

98  »4    »* 

1034  109  4 

0534  Sale 
1074109 

l»6\ 

1384 

94  4  salt> 
120  128 
111      

90     100 


92<4  Sale 
91       024 
984  Sale 

934 

1124    .... 

874 

9  I  4  Sale 
91  salt 
884  90 
98     


103  '274 
104-\  2103 
1004i  64 
100  4!  2  7 
100  4' 120 


1023, 
109  4 
102 '4 
lou4 
J'ne'll 
J'ly'iu 

Maj'll 

86  4 


13 

158 

'20 


82  82 

H87s        90 

U77BMay'll 

914       014 

92     Jar. '10 

014        9l'« 
lU^  J'ne'll 
UJ'd     118^ 
104:4      106  4  1212 
114  H5»83rf6 

08  T8  Jan  '10 

09  \  May' 11 
904  J'ne'11 
03^4        93  7« 

loa  i-jMay'll 


1 00»4 

10O7ft 

os-v 

98  4 
H'078 
1014 
100  4 
102 

9*»4 
104  4 


108 

1047S 
100  4 

10  '4 

;  09  4 

103 
109  4 
103 
100  4 
1004 


06       07 
80       804 
40       07  4 


78  7»  86 

98  99  7„ 

97  »s  98\ 

9034  92  4 


01' 
303 


95»»        96»4 

108      Mm '11 

u6  4Mar'll 


li 


102  4  105 

I00«g 

lOd  108 
1134 

97^ 

80     


04  94*8 

120  J'ne'll 
110»»Muy'll 

074May'll 


92»8       924 

91  4  May' 1  1 

9S  o«4 

98     May' 11 

124l>eo'10 

8834May'll 

014         9i»» 

91  014 

804A.pr'lo 

103     Mar'10 

UO     Dec'10 

1024  D'eb'll 

109i,  Apr'll 

109  4  May' U 

1134ffeb'll 

07»iFeb'll 

100     Not'04 


1134 

1083s 

97  4100 

1084 

1144 

1104 


24 


30 


30 


H2»4May'll 
lo8ai  J'ne'll 

07  o'eb'll 
103  J'ly'081 
1144J'ne'lll 
li07eMar'll 

72     Mar'10 


102  4  Sale  I02a»  102S 
1004  1014  1004  10078 
100»4  Jan '11 


904  92  4 
105  l'43s 
1064  116»8 
102  4  106<4 
1084  H04 


99»«     9934 

904    974 

02  4    944 

109  410a  4 

9334    96 
108     108 
964    964 


9234    904 
124  4  l'^O 
110-4  1114 

974    974 


924  93 

914  914 

98  09  4 

97  08  4 


87  U  88»« 
91  924 
884    914 


102  4102  4 
10«4  100  4 
lo7  100  4 
1134  UBS* 
07«8    973, 


112»»113 

108*»  1083e 

97       97 


1144  1UV> 
1104  1167i, 


18  1023,  103T, 
1  100'B  101  »s 

...I  100*4  10034 


Oot 

6cV 


1114 ll24J'ns'il  ....  1124  1144 

108  1084  108    1084   2  1074  100 

105  108  113  Apr'00  ....  

102  107  4  J'ne'll  ....  100  108 

102  H1O4  May'll 1004  1004 

98  105  100  J'ne'll  ....'I  06   1004 

0U  1054100  May'll....  100  100 

97  08   98    100   22  86  lo2 


IIOND" 

N.  Y.  STOCK  B.XOHANOE 
WSEK   ENDINH   JONH  16 


Price 
friii  av 
June  16 


Uet/Cs 
Range  or 
Last   .sal? 


Range 
Since 
•J  o    January  1 


Ceutol  Ha  KK — ( Vont 
Jd  prel  income  g  6s  stamped. 
Chatt  l»iv  pur  moo  &  48.1951   j'p 
Alacdb  Nor  1J1V  1st  g  63.1040  j.j 

Mid  Oade  AU  Oiv  f>S 1047  j.j 

MoUle   IvlT  1st  g  6s 1040  J.J 

1  :«n  it  k  ,«  ii  ■>{  u;t  coi  g  6s  10..;;'  m  n 
nut  oi  N  J  geu'l  gold  68.1987  j.  j 

Kegtstered /iiya7  q.j 

Am  Dock  tfc  Imp  gu  6s..iy21  J.j 

.  .i   .v    1 1  mi  k  gen  gu  g  6s  1020  j  .  j 

Leh  <fc  WllksB  Coal  5s..  1912  xj_n 

i»  \  &  Liong  Br  gen  g  4s  1941  jj.g 

Cent  I'acirlo     bee  So  Paciho  Co 

Cent  Vermont  lstgng  4s.elo20  Q.p 

Chas  db  nav   bee  All  Coast  Line 

Clies  do  Ohio  gold  tfs ulOll  ^..t) 

Oen  funding  &  unpt  5s.  1029  j.j 

lsi  c.onsoi  g  6s 1939  M-N 

Kegisiered..... loay  m.n 

ueneral  gold  44s 10W2  ivt. s 

Kegisiered ly02  ^.g 

Convertible  4  4s  1930  p.A 

din  p.aniiy  lsl  4« 1944  j.q 

Loal  Kiv  Ky  1st  ^u  4s  ..1045  j.j> 

Craig  Valley  ialg  6s 1040  j.j 

Potts  Creek  Br  1st  4s..l040  j.j 
KiKA  uiv  lstcon  g4s..iy89  j.j 

20  console  48 l»8y  j.j 

Warm  opr  val  let  g  6s..iy4i  m.  s 

Oreenbrier  By  lslgug  4s  '40  m.n 

Chio  do  Alt  KK  rel  g  3s...l04y  ^..o 

Kail  way  1st  lien  3  4s...  1050  j.j 

Kesosiereu lyoo  j. j 

Clue  suridb  y— Uenvi>4s  1022  p.^ 

Uliuois  UiV  34s iy40  J.j 

Kogistered 1040  j.j 

His  oiv  4s iy4y  j.j 

lowa  Oiv  suik.  tuud  6s. .1010  a-O 

Sinking  lund  4s.. .. 1919  A-O 

Nebraska  Extension  4s. 1927  m-S 

Kegisiered. ly27  m-N 

Southwestern  Oiv  4s. ...1021  m.s 

Joint  bonds   bee  Oreiil  Norm 
Debenture  6s. ........ ...1013  ivi-n 

oeneral  4s iy6S  M-S 

Cnicifc  h,  Ilirafd2iimpg48  iy55  j.j 

1st  consol  g  ds .....1934  A-O 

lieuerai  consol  1st  6s....  1U37  m-N 

Keglstered iy37  ji-N 

ChlC  <Jo  iUdC  Ky  18168.1030  J.J 

C!uciti;o<fc  n,rie     bee  uirie 

CtuoGt  Western  1st  4s.. .1969  M-S 

(Jmc  in  do  uui!i6V  tot  bs...l04  t   j  .  j 

Kelundiug  golil5n 1047 1  J.j 

Keiundiiig48  Series  0..19i7j.  j 
ix)Ui«v  i>  A  da  i/u  isl  bs.  101 1  p.A 

Cluo  Ind  6%  Sou  50-yr  4s. .1960  j.  j 


cuicAiii  <te  st  e  term  gos  ioi4 
Oenerai  g  4s  series  A..«lyao 

Kegisiered dlSaO 

General  g  3  4s  series  B.«iys9 

25-yr  deoen  48  1934 

Ohio  Jiiisu  Uiv  g  6s iy'21 

Cluo  do  Mo  BlV  Uiv  6s...ly20 

Chic  do  P  W  IstgSs 1921 

Uak  iSs  Ot  So  g  5s 1010 


J-J 
J-J 

tt 

J-J 
J-J 
J-J 
J-J 

JJ 


Dubuq.ue  Div  lstsf  Os.1920  j.j 

uai  do  oou  assu  gbs iy24  j.j 

Lacrosse  do  O  1st  6s 1019  J-J 

Wis  do  Minn  i)iv  g  5s.. ..1021  j.  j 
Mil  do  No  lai  cons  08....1013  J-U 

Extended  4  4s 1013  J-d 

Oliicdo^ioithw  cons  7s 1015  Q.  F 

Extension   4s 1880-ly20  F-A 

Kegisiered 1830-Iy20  f-a 

Oenerai  gold  84s 1987  M-N 

Kegisiered .j>1987  u-F 

General  4s x98i  M-N 

owning  lund  08...1879-1O29A-O 

Kegisiered 1870-ly2y  A-O 

Sinking  lund  6s...l879-102y  A-O 

Kegisiered 1879-1029  A-O 

Debenture  6s 1921  A-O 

Kegisiered 1921  A-O 

Sinking  lund  deb  6s 1033  M-N 

Kegistered 1933  M-N 

Mil  D  S  do  West  1st  g  6s  1021  M-  S 
Ext  do  Imp  s lund  g  6s  1929  F-A 
Ashland  Div  1st  g  Os.,1026  M-S 

Mich  Div  lstg6s 19241 J  -J 

Ohio  Kock  lsl  do  Pac  Os... 1917  J-J 

Keglstered 1917  J- J 

General  gold  4s 1088  J-J 

Kegisiered 1988  J-J 

Befuuding  g  4s 1034'A-O 

CoU  trust  Series  J  4s 1012M-N 

M  is 1016'M-N 

•N  4s 1010  M-N 

M-N 
M-N 
M-N 
M  N 
M-S 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 


O  4s 1017 

P  4S 1918 

Chic  B.  1  <6  PaO  KK  4s.. 2002 

KeKistered 2002 

Bl  Ark  do  Louis  1st  4  4s  1934 
our  C  Kdo  a—  lsig  6s.19.il 

Kegisiered 1934 

OBlFdb  N  W  1st  gu  68.1921 

M  do  St  L  1st  gu  g  7S..1027 

Olioo  Ok  db  l*  gen  g  6s  .01010 

Coneoi  gold  Os ..1062 

Keok  db  Des  M  1st  5s 1923 

Jrtio  si  Ldb  N  O  tfeolUCeiii 
Jmo  St  D  do  Pitts  b«e  Penn  Co 
Jhio  St  P  M  A  O  oou  8*.. .1930 


J.D 

Cons  6s  reduced  to  848.103U1  J.D 


Jita          Ask 
07      

HH4 

100      

IO»»4 

l()'.l*4    1  1(14 
IOl«4    107 

122  4  Sale 
122      122*4 
100  *  107  4 

1034 

1004 

00«, 


904  Sale 


104  4  105 
1124  112*, 

1124 

1014  Sale 


0O»8Sale 
86        87  4 
83       80 

102s4 

Hn\  8S 
954  90 
90 

106 
80 
724     73*4 

084 


021, 
1084 


09  4    09  4 

8^4    88 

*87      

994    99  4 
105  4  Sale 
90»,    00 7, 
09         094 


Low        7/iuAi  Ao   Low 

85  4  Oct  *  1  Oi 

S7-\  Feb'l  1 
1004  Mai'll 
1  15  N'ov'do 
Kill*,  M,iv'U 
101  4  Apr'U 
122  4  122  41 
122  4  May  11. 
107  4  Mar' 11'. 


High 


...II  >-73b    87a» 
...  IOSd  1004 

'.'.'.  "108*4"  io'934 

...   1014  102 

I    122      123  4 

...   122      1234 

107  41084 


lOOS  Apr  11' 
00*8  Dec' 10 

90 


1004  1004 


17 


90 


101*8  Sale 
90*,    907s 
814    82 

1203, 

110*,  111 


1O034 


100  Nov' 10 
104  4  J'ne'll 
112=4  il2J4 
1 1 1  »4  May' '  1 
101=4  "184 
]  00  May'  1 1 
904         -*0  4  156 

87  Mav'lll.... 
86     May'll1     . 

1023«  Apr'll 

90      J  mi   <i9i 
05  4  J'ne'll1  "... 
924  J'ne'll! 

1134    rl-0'05 

95  Oct  '10  .  .. 
73*4  May'll  .... 
OS  08    I     6 

76     Oct  '09 1 

00  4  0-'4|  1 
87»4       88         8 

88  Sep'101 

90  4        9  1*,     4"l 
1064      105  4 
90  4  May'll 
90  no 

98  4  Mar' U 

99  Feb  11 


1013,  1013, 
90*,  004 
81*4  82 
127  Jan  11 
1114  Hl4 
108*4  Mai  11 
1U97,  May'll 


904    12     874    924 


li»27,  100  4 
111%  1134 

111*4    HI8, 

Ion*,  102 


100 
04 

^7 

H5 


100 
074 
89 
85 


102*4  103 


95  4    90 
90  4    924 


72 ',    78*4 
08       714 


99        997, 
874    884 


993,  1004 

1064  1064 

994     994 

003,    99^, 

984    984 
99        09 


85       86\ 
1274128 
107  4  1U 

95     


92«8 


92 

102  \ 
98°b  3aib 

"87  4   VJ" 
02  4  Sale 

100»,  1075» 

1004 

1074  1074 

103  4  104  s, 

1)3*8 

UO*, 

105-'8 

1004 

103*8 

lOi-6, 

1 ;  0    sate 
97 7,    08s, 

"8*6  4  *874 

08*8  sale 

1114 

1104 

1073,107*4 

1074 

1004 

108  4  ...... 

107»4 

Ul»,  116', 

1110*8 

U7'„ 

1177, 

loyi,  110 
1004 

074   974 
07  4 

8o  4  Bale 

"UK  '974 

00        00*, 
05*, 

944 

704  Sale 


864 
128 
111 

05», 
100  4 

02 

102  4 
98*, 
99  ■» 
87  4 
02  4 

H'03, 
108*4 
107  i, 

103  a, 
1144 
117  4 
105  4 

lt'0'4 

103*4 


85  3s1 
May  11 

^ipl  '1  1 
A  pi   '11 

May'l  J] 

02 
J'ne'll' 

09 

Jan 'ill 

87  4]' 

02*4 

May'  1 1 1 

A  pi  '11 

J'ne' I  1 

May'l  ll 
Jan  '111] 
Uec'lul 
Apr'll 
Feb'll! 


4 

101    1014 

70 

003,    08 

19 

81         83 

127     127 

a 

IO03«  ni4 

loss.,  108s, 

... 

109*4  1104; 

42 

84*,    864 

127      128'4 

111      111 

95        06°, 

10H41004 

6 

02        03  4 

1024  1023, 

HO 

93  4    90°, 

99  4    90  4 

7, 

80*4     884 

14 

02        934 

100 4 107 

108*4  109 

DO*,  1074 

2 

1034  1034 

114      1144 

1174  1174 

100*8  107  4 
10334  10334 


93 
111 


04 


106   

*  102*4 

102*4  103 

107  108*s 
101   102*8 


110 

90»4 

00 
80  4 
93  4 
084 
112 
1114 
107  s, 
1074 
loo 
1004 

109 

107*4 

115  4 

111 

142  4 

118 

1094 

100 
97 
08*4 
8lJ4 
07  4 
004 
04 
04  4 
04  '4 
76% 
744 
04 

112 

120  4 

1004 


110 
Apr'll 
May'll 

at  4 
Apr '00 

08% 
Jan '11 
Nov'uy 
May  11 
May'll 
ieol  1 
Keb'  t  0 
Apr'll 
Apr'll 
.Mar' 11 
May'll 
Feb'02 
Jan  11 
J'ue'll 
Aug'10 

07  4 
Feb'10 

80  H 
J'ly'iu 
J'ne  11 
Deo'oy 
May' 10 
J'ne'll 

'0  *  G'21 
Feb'lli  .  . 

J'ne'll1 

Mu>'ll 

Mai  'o3|  .  . 
Feb'lli'.... 


11!  100*4  112 
...J    98       0934 
.  I    97        984 
ll    804    884 

3G  i  i'W5*  "09  4 
..--|lla      H2 

;;"l  ibe"  'iliiK 

,...l  1074  1074 
....llioo    100 


108  4 109 
107  4  1084 
115   1164 
1004  111 


1)8  118 
1O0«,11O 


12441204 
884 


10234  May'll 
1004  Feb'lli 
103    J'ne'll 


125         123 
03     Deo'03 


90 


OS7, 


88  4    90 
00 "7,  "074 


91*4    94*4 
72»,    77 
74  4    74  4 
93  4    94 
11141124 


10041064 


102  4  1023, 
1O04  1004 
100  103 


124  1254 


.Wl.-,CK!,l,ANEOIJS    BO>  D-— Continued  on  Next  I'uu". 


Street  Bnilway 

Brooklyn  Kap  Tr  g  6s 1046 

1st  refund  oonv  g  4a.. ..2002 
BkClty  lstcon  68.1010.1941 
Bk  y  Co  do  8  con  eu  g  68.104 1 

Bk  Q  L'odfo  8  1st  6s 194  1 

Bklyu  1. 11  lu  lstg  4-6s.l0.'iu 
Stamped  jjiuir  4-58....1960 

Kings  Co  Kl  1st  g  4s 194W 

Stamped  guar  4s 104S* 

Nassau  flee  gu  tr  4s.  ...106 1 
Conn  lty  A  Dlstdb  ref  g  4  4s  '61 

Stamped  euar  4  4s 1»61 

Det  United  1st  c<m  a  4  4-4.1032 
Havana  Kleo  consol  g  6a.l062 

Inter-M*t  coll  4  4s lOib 

Inter  Kap  T  6s  Scr  A  ...  loo:: 
lnternat  Trao  coll  tr  4«..l'.'i. 
Manila  Kleo  lsl  do  coll  6s.  1063 


A-O 
J-J 
J  -J 
vl., \ 
J-J 
l-  .\ 
F-A 
F-A 
F-A 
J-J 
J-J 
J.J 
J-J 
F  A 
A-O 
ii  N 
J-J 
.X-8 


103»4  104 

86*8  Nile 

102  4 


1014  102>. 

100*4  102  4 

84  4    84*4 

84n 

80     Sale 
101*,  102'k 
102     Sam 
82  4 


7bS1alt 
103»,  104  4 
SO 

00      


1033,  10834 
85%        80 

1014  J'ne'll 
08     Deo'lo 


102     in2 
102  May  11 
84  4  Deo'l, 
84»4    85 
707,    80  4 
lol*«  Apr' 11 
102    )u« 
8  i 4   82  4 
07  Mar' 11 
78  »,   70  S 
U)4    104  4 
07  4  Mar' 10 
88   May'Ob 


29  1 
If. 


102     104 
82*,    804 
1014103 


I004 
lOO*, 


102  4 

102 


82  4 
78 
;ol*« 

101 
80  4 
94  4 
784 

103  4 


86 

81 
10i«. 
102 

81  \ 

117  S 

80 
104'-. 


Street  Railway 

Met  St  Ky  gen  col  tr  K  5s.l997 

Kei  g  4s 2002 

Uway <&  7th  av  lstog  6s  1043 
Col  do  Olli  AV  1st  gu  g  68.1003 
Dex  Av<ft  P  Flstgttg6s  100.1 
Third  Ave  KKoon  gu  4s  2000 
CeutTr  Oo  oertf s  stnipd.. 
Third  Ave  Hy  1st  g5»..1037 

N  on  Hy  *%  Lt  gen  4  4s  ..103.> 

St  JOS  KjUHAP  lsttc  68 '3, 
-1  Paul  Olty  Cab  oon  a  6s.l»37 
TriOity  Ky  <fe  iLit  Ists  f  ft,.  10  _\i 
u  iiderKround  of  Lou  6s...  102(1 

44»  103s 

1  n coins  Os 1048 

u  inon  im  (Chic)  1st  g  6s. .104., 
linilo.i  Kys  St  I,  lstg  48.1934 
united  Rits.su,  Frsf  4s.l027 


P-A 

A-O 

^M'la 

J    D 

101    1024 

M-S 

M-S 

993,  101 

J-J 

OS      Sal. 

J-J 

100*4   110 

J    J 

84        87 

M-N 

08      

J    J 

1O04 

A-O 

08  4     08'V 

on 

J-J 

05      Sale 

00        67 

A-O 

J-J 

A-O 


70*4 
00  4 


814 
70  4 


79 

4H 
102  4 
Kin 
100 

09  4 

63 

1003^ 

86 

'.'8 
1004 
H84 
08 
06 
05 
84 
80 
70 


J'ne'll 

May'l  1 

J'ne'll 

1 

J  HI,     11 

1 

Apr' 11 

.... 

1.11  •. 

0 

7(|3, 

848 

loy-'j 

1 

1 

May'll 

Nov 'OS 

Apr  11 

1 

.1  ne'll 

Apr '00 

05 

18 

05  4 

ll 

Oct  '08 

Ang'10 
70 

6 

734  79 
454  43 
Uil4  102  »4 

ion     lol 
904100 
69       704 
6834    70*4 

lt'0     111 
84        86  4 

life"  1004 

0734     99 


004 
384 


90 
66  », 


69        72% 


•No  prloe  Friday;  latsst  this  week.    \\  Flat.  aDue  Jan    U  Due  Apr    «DusMay    jOuoJ'm    ADuej'ly     fcDuo  Ang     (Due  dot     v  Due  Nov    «OpUon 


1622 
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BONDS 

N.  Y.  STOCK  EXr'HANOB 

WitKh  kmito  Junk  '6 


ClliO  St  P  M  (to  O— (  Con  J 

Oh  St  P  <fc  Al  inn  lstgOs  191S  M-N 

Nor  Wiaoousui   1st  tts... 1930  j-J 

St  P  .k:  >  City  1st  g  6s.. .1919  A-O 

OhlC&  West  Ind  pen  g  68  01932  Q-M 

Consol  60-year  4a 1952  J.  J 

Chic  (to  V\  Alien  dee  Pere  Miirijl 
ChooO&Gull  .see  0  K  I  <S>  P 
(Jtn  H  <fc  u  20  sroOl  4  48...1937  J- J 
Cin  D  (to  l  ist  gu  a  6s. ..1941  M-N 
(J  Finn  (to  ft  W  )  st  gu  4s>."_'3  M-N 
Cin  i  <fc  VV  ist  iru  i:  4a. 1953  J-J 
Ind  Lee  (to  W  1st  s  6s.. .1935  J-J 

letguar  gold  6e 1936  J.J 

C  1  St  L  <to  i '    dee  C  O  G  &  st  L 
(Jin  s  &  C    see  C  G  O  St  u 
Cloarhelo  &  Mali     .Sea  B  R  <&  P 
ClevCin  C&  --tLgen  -  4s  1993'  J.f) 

Cairo  Div  1st  gold  4s 1939  J-J 

OLu  W  <fe  Al  Div  1st  •;  48.1991  J .  J 
St  L  Div  1st  col  tr  g  48..  1990  M-N 

Regiaiereu 1990  M-rj 

8pr&  Coi  Uiv  ist  g  4s. .1940  M-S 
YV  W  Val  l)iv  1st  k  4s...  1940  J  .  j 
C  1  St  i.,«fc  C  coimol  6S..1920  M-N 

let  gold  4a K1036  Q-F 

Registerett «1930  Q-F 

Cin  S&  CI  cou  lslg  6s. .1928  J-J 

CUO*  icnusol7s 1914  J-D 

CollSOISlliK  tund7e 1914   J-D 

General  oouaoi  gold  63.1034  J.J 

Registered 1934  J-J 

lint  Bl  <fc  W  1st  prei  48.1940  A-0 
0  Inn  <fc  W  1st  pi  5s...(il938  y.  J 
Peodfc  Last  1st  cou  4a. ..1940  A-O 

Income 4a J 990  Apr 

Clev  (to  Marietta    bee  Peuu  RRj 
Clev  &  Pitts    /see  Peuu  (Jo 

Ool  Alldlanil  1st  g  4s 1947' J    J 

Colonic  J  cfc  >ou  l8l  g  48...  1929  FA 

Keluucl  &  ex.1  4  4s 1935  M-N 

it  VV  (to  JJen  (J  1st  g  68. .1921  J  -D 
Oolum  <to  wreenv    de<  so  ity 
(Jol  (to  riock  Vai    des  ilock  Val 
Col  <fe  Toi    dee  Hock  Val 
Col  Conn  <&  lerui    dee  A  <fc  W 
Uonu  ib  Pas  ttiva  let  g  48.19431  A-O 

Cuba  RR  1st  6o-yr  5  g 1902  J.  j 

Dak  lis  G  i  so    dee  CJ  M  <to  st  Pi 
Silas  (to  Waco    dee  Al  E  <fo  i' 
Del  Lack  &  Western— 
Morns  .to  i-.ssex  1st  7a. ..1914  M-N 

lstconsoi  guar  7s 1916  J-D 

Begiatered 1915  J-D 

1st  ret  gu  g  3  4a 2000  j  -D 

N  Y  Lack*  W  1st  6a.. .1921  J.J 

Construction  6s Ia23  F-A 

Term  (to  un|)iove4s 1923  M-N 

Warrenlstrel  gug 3 48.2000  F-A 
Del  Ji  Bud  lat  Pa  Uiv  7a. 1917  M-S 

-Registered 1917  M-S 

10-yr  oonv  deb  4a 191(5  J-D 

lat  lieu  equip  g  4  48  ....1922  J.J 

1st  &ret  4s 1943  M-N 

▲lb  &  sua  uonv  3  4e 1910  A-0 

tiena  <to  Saratoga  1st  78.1921  M-M 
Del  Uiv  KK  Bridge  bee  Pa  KKj 
D9IJV  &  B  or  lal  con  g4a.l930l  J.J 

Consul  gold  4  "as 19301  J-J 

Linproverueui  told  5s,..192a  J-n 

1st  tt  reluudrng  6s 1956  FA 

RiO  <-U  J  uuo  1st  gu  g  68.1939  J  -D 
KioGr  so  1st  gold  4s.  ..1940'  J.  j 

Uuuranteed 1940  J  -J 

Rio  (jr  VV  est  lat  g  4a 1939  J  -J 

Mgeanucoi  iruat  48A. 1949  A-0 

UtaliUenllslgug4a  o1917|a-0 

Dea  Aioi  &,  bl  U    aee  Al  A.  st  iJ 

DesAloi  Uu  Ry  lat  g  6s. .1917  M-N 

Dot  &  Alaclr  let  lieu  g  48.1995  j  -D 

Oold  4s 1996  J-l) 

Det  so— u  s  Uiv  lat  *  48.i94l'wi-S 
Dui(fc  iron  Range  let  6s. .1937  A-O 

Registerevi 1937  A-O 

20.  da 1U16  J-J 

Dul  Short  .Line    dec  .Nor  Pao 

Dal  So  snore  do  All  g  6s. .1937  J-J 

i.  asl  01    Al  in  u     6e«  St  P  Al  &  Al 
. jast  Ten  Va  &  Ua    Aee  So  By 
Elgin  J  ol  iV  i5.asi  lslg  63.1941  Wl-N 
Etui  Con  ^.\u    dee  l.ehdi  A  Y 

Erie  ist  oonsoi  uold  7a 1920  M-S 

NY  &  Erie  isi  exlg  4s  1947  Nl-N' 

2d  ent  «oid  ba 1919  M-S 

3d  est  gold  4^2S 1923  Wl-s 

4,th  esl  KOlu  6a i920'A-O 

5th  en  -:oui  4a 1928J  J-D 

N  YLK4W  .al  g  td78.l920;M-S 
Erie  lal  con  g  4a  prior. .1  '990  J-J 

Keglsloreu ly 90  J-J 

1st  conaoi  gen  lieu  g  4sl  990  J-J 

rieuisteie.l liiyol  J-J 

Penn  coll  tr  g  4a 1951!  F-A 

50-year  oonv  4     A 1963JA-0 

do  Series  li.  1J631  A-0 

Bull  -N  l  &  b-rie  isl  /a. .1910  J  -D 
Chic  (to  line  1st  t:old6s..l9S2  M-.N 
Clev  ito  Alaiton  Vai  g  6a.l93d  J-J 
Long  Dock  ooiiaol  g  Os.,1935  A-O 
Coal<to  RB  1st  cur  gu  08.1922  nfl-N 
Dock  <to  lui|.  1st  cur  Os..  1913  J  -J 
H  i  it  ureeL  i.  gu  g  6s.  1940  Bfl-K 
N  V  Sus  (to  W  1st  i el  oa.  193.'  J-J 

2d  gold  4  4s 1937JF-A 

Uenerai  j/oiuoa li)40  F-'A 

Teruiiiiiil  isi  '.miIii  us...ly4.>  M  N 
Mid  ol  .N  J   1st  ext  os  ,.1»40  A  O 

WlllitlS    ly.>    l»LgU  KOS...194Z    J-D 

Ev  di  lud  let  eon  gu  g  Os..  19201  J-J 


Prior 

FYiriav 

June  '6 


a,, 


A  Sir 


Weenfs  -  2 1 
Ramve  or  6  o 
Last  Sale    I' "° 


Kami* 
Since 

January 


Loi 


Hmfl    2f0     /,„,(,     Hu 


123»b 1243»  May'll  ....   124      125>* 

123M2G     lZDVMwrMW....    ---  -  

ll'.'is  U234  ]l-2>4  J'ne'll    ...  ll'Vl"1* 

109     109  >s     li'-i'a       l  109      l O'li, 

83       93l4    92a«        93    i    10     u-ig    93  4 


lOJti  lOlVlOl  U  May'll  .... 


10»igl05 
HH\  90 
88     

105     


941,    C47& 

*»2»b  .... 
91  93 
9,i*  94 
90      .... 


90  ig. 

106  . 
95  4  , 
944. 

107  . 

107=8. 


123 


91 »«    92  4 
45  4    47 


103     Mar  11  .. 

88     MarMl  .. 

88  May  11  .. 
105  May'll  .. 
107  4  Deo  02  .. 


ioi    mm 

1(I2»4  104 
SS  H8 
88        88 

103     105 


934    95 
92        92 


32^     94 


941*  941* 
92  Feb  "11 
934  l-ec  10 
92l4  Apr'll 
91      Oct  '07 

96  Dec '09 
914Dec'10 

10684   J'lif'11 |  i0y3.  1003. 

97  Mar'll  ....    9fi       97 
96     Aug'10...  I' 

10634  Jan'il....!  ).c*>     ]0684 
107'8  May'll]. ...j  107«s  1077e 


125 14  Feb'll! 


125  54  125  L4 


94     J'ly'08 


92  92  V    101   90        93 

47     J'ne'll  ....    47       614 


64     Sale      64  64  41   25'  62       69 
954    9634    954        953,     17:   94?8    97^ 
9b»sSai«:       98  4       Wt    27 1   97°s    9»34 
1124  1124  J'ae  11  ....  U24113 


108     1084 
110a4 


90     

114»8117 

107°8 

99     

871,    .... 
116?B  116 


99  76  100 

1014  1014 

9*4    9. 14 

93a4     944 

122 


93 

£34 

100% 

994  1004 

90-<4 

Sale 

76 

86  4 

90 

84  4 

100 

98 

93 

95 

107  «8 

109  4 

100     May'lO 


103  May'll 
11034  11034 
lll»8Dec'10 

91  Jan' 11 
l]64J'De'll 
107  4  dm '11 

99  4  J'ne'll 
I024  Feb'03 
llu5b  May'll 
149       Aug'ul 

9lJ34      LUO 

1014    1014 

98«e  9868 
94  94 

124     May'll 

93  93  4 
lol4Dec'lo 
100»b  May'll 

9068  914 
1043,  Mar'll 
0 1  4  Aur '  1 1 
85  Mar*08 
y04J'ue  11 
83  4  May'll 
97     Jau'uy 

110  Hep '04 

94  Sep'lu 
94  J'ne'll 
74  Cot '10 

107  4  1074 
100  4  Mar'oo 

104  Peb'll 


108     10834 
20  110B8Ul34 


...|    91       91 
...11154  H64 
1  1074  1074 


.... 

i        1 

99 

994 

j.    .' 

ii6.«iii*6" 

7 

98  4  100 

s      2  101 

102 

1      8 

984 

1004 

6 

93  4 

94  4 

.... 

L2334 

124  4 

1        1 

' 

92 

94 

15  90  9  3  "8 
..J  104:»4  104'-4 
...II    014     014 


106»4  109 


110=8. 

118'e 
1014 
100  4 
104 
1064 
994 


120 


....     90        9234 
....     834    854 

'"*  " 

;!!ji'884    94 


""l  i07  4U»*9*" 


...I  104      104 
108     Jau'll  ...J  108     108 


88  4 

*844 

7b  \ 


12034 

sale 


Salt 


b7J4 
8S  l4 

n\ 
111 
112 

110'„ 
124  >- 
104  4 
10i4 
101 
103 

80 

83  4 
109=8 
110 
10034 
HO 


90 

Sale 
sale 
^ale 
salt 


1084Nov'lo! 

120     May'll' 

1014  J   l.e'll 

105'gMayll 

10.1'g    iio'll 

lu634  May'll 

i<y  v.  J'ne'll 

118      «jci  '10 

88=6        ^83, 

»3  4  May' 11 

7b  4       79 

864  Feb '07 

884        8t>=8 

8:)4 

78  4 

111  j 

112  I 
Apr'U 


1184l20=e 
.00  4  101=8 

104  4 108 
1014  103 'e 

105  100', 
99  4     99  4 


42 
159 


84?8  »8'> 
82  4  83 ' 
73  4     79 


100 


105 

*8l^ 

111 
110  4 
lol 
li'2  4 


87  \ 

774 
111 

U2 
111 

l2434Miiy  11 

114      Api    10 

100=8  Jan '11 

99  4  .Nu\'10 

104;'4  J  ne'll 
IO04  Dec'06 
87>,  Keb'l] 
1 1 0  May'  1 1 
H04  .....  '11 
1014  1014 
110  "-j      110  4 


1 
366 

458 
2 
1 


86  88  % 
73  89  4 
G\i  78  4 
11 034  1 1 1  =6 
1114118 
111  lll^ 
12434  1/5 


100"e  100=8 

ib*i34  io434* 


854    87  4 
110      110 
ii04  U04 

99  4  10 14 
110  4  110  4 


N.  Y.  STOCK   KXl'HANflE 
Wkhi>    RKDINii  J0NE  16 


tiler 
h  rirt  a  I, 
June  )6 


;>  »»-^' 

tin  n  <>■ 

la 


\~  3:|     Aanae 
S  £  *      since 
/■:    January  I 


Erie  (to  Pitts     see  Peuu  (Jo 
Evans  &  I  a  let  cons  08.1921  J 

lal  general  gold  5a 1942  A 

Alt  Vernon  1st  gold  68..  1923  A 
Sun  Co  Branch  1st  g  5s.  1930;  A 
K  argo  Ji  So    see  Ch  M  (to  St  PI 
I    luil  Jb  Pern M     .See  Pere  Mar 
H'hi  c<v.  Penin  .see  ~en  Air  binnl 
Florida  E  Coast  1st  4  4s..  1959  J 
toil  si  U  D  (Jo  lal  a.  4-ua.l94liM 
VI  W  <to  Rio  Ur  1st  g  48...192S  J 
I  _  ai  Har  (to  s  A     dee  So  Pac  Co 
^alHdc  Hot  1882  1st  58.1913 
Weorma  &  Ala    See  sea  A  Eine 
Oh  car  ds  Aor     dee  >>ea  A  l.ine 
ijeorgia  Paciric    .see  So  Ry 
Uila  V  U  &  Nor    dee  So  piio  Co 
you  v  (to  Oswegat  6'ee  N  Y  Ceut 
Urami  Rap  &  hid  dee  Peuu  RR 
uray's  Pt  Term    dee  St  L  a  VV 
Ut  Nor— C  B &  Q  coll  tr48  1921 

Regiatered./t 1921  o 

St  Paul  M  &  Man  4s. ...1933  J 

1st  consol  gold  6s 1933  J 

Registered 19331  J 

Reduced  to  gold  4  4s  1933  J 

Registered 1933  J 

Mont  ext  1st  gold  4s. .1937]  j 

Registered 1937  j 

SMiuu.VorDivlstg48l948  A 
Minn  Union  1st  g  6s. .1922  J 
MoutC  lstgug6s 1937  J 


BUI 

\  i  2  4 

102^ 
1074 
95      . 


Ask  Lot 

...    1    S 

1.  2 

Ii4 


Alayl 


Au    /.....      7/1.; H 
....  11241  13 
J  ni-11     ...    101      102 

A  pi   05 

J'ue'o.-t 


Registered 1937 

let  guar  gold  5s 1937 

Will  <te  S  F  let  gold  5s  1938 
Greenbrier  Ry    See  Cues  &  O 
Unli  <tos  1  I8tret  (fc  t  g  6s  01962 

Housatomc  dee  IA  Y  N  H  &  H. 
ock  Val  1st  cons  g  4  48.1999  _ 

Regmtered 1999  j 

Col  &  H  V  let  ext  g  4s. .1948  A 

Col  &  Toi  let  ex  4s 1955  F 

Houst  h.  &  W  Tex    dee  So  Pacj 
Hoiiatdb  lex  (Jen  deeSoPacCo 
HousBelt(fe  Term  1st  5s.  I937ij 
I  ujuois  ceuuai  ist  g  4s. .19511  j 

A     Registered 19611  J. 

letgoiu  34b 195llj. 

Registered 19511  j. 

Extended  let  g  3  4a 1951  i  A- 

1st  gold  3s  sterling 1951NI 

Coll  Trust  gold  4s 1952  A 

Registered 1952  A 

1st  ret  48 1965  M 

Purchased  lines  3  4s 1952  J 

J-  -\  U  (to  lex  gold  48  ...1963  M 

Registerea 1903M- 

Cairo  Bridge  gold  4s 1950  ,T- 

l.ouisvDiv&Term  g3  48.1963  J 

Middle  DivregSs 1921  F 

Omaha  Div  let  g  3s 1961  F- 

St  ijouis  Divdoterm  g 38.1961!  J 

Registered 1961  J - 

Gold  348 1951  J 

Registered 19611  J  - 

Spring  Div  1st  g  34s.. .1961  J- 
Westeru  Bines  1st  g  4s. .1961  F- 

BeUevdj  Car  1st  Os 1923  J- 

Carb  &  Shaw  let  g  48. ..1932  M- 
Clucst  J_,(fc  N  O  g  6a.. .1951 1  J 

Registered 1951'  J 

Uold34s 1951]  J 

Meinph  Div  1st  g48...195P  J 

St  L  Sou  1st  gu  g  4s 1931  M 

lud  Bi(fc  West  A'eeCCC&  StL 

ind  111  &  la  1st  g  4s 1950  J- 

int  &  yreatNorlstg6s..l919!M 

2d  gold  5s 1909  M- 

Truat  Co  certls 

3d  gold  4a 1921 

Iowa  Central  let  gold  6s..  1938 

Gold  4s 1951 

James  F  &  Clear  1st  4s...  1959  J 
«.    ai  A  (to  W  It     dee  L.  B  (to  Al  S 
iVau  (to  Alich    dee  Toi  (to  O  C 
K.OFlS(toM    /ieest  B(fe  SF 
ii  C  (to  Al  R  &  B     bee  St  D  &  S  F 
Kan  C  (to  facillo    de«  M  K  &  T 
liau  City  Sou  1st  gold  3s. .1960 

i'vcsistereu 1950|a- 

Rel  (to  uupt  6s Apr  1950  A- 

Kansas  City  Terml  1st  4s  190o!  j  - 
iveniuoKy  cent,    dee  L.  &  N 
ii.eoU  &  Ues  Mo    dee  C  R  l&P 
ivnoxville  &  Ohio    dee  So  Ry 
j    aKo  l^rie  (to  VV  lat  g  6s. .1937 

JLj  2d  gold  5s 1941 

North  oluo  1st  gug  6s..  1945  A 
E  SUo  (to  Alich  S    See  N  Y  Cent 
LenVal'N  Y  1st  gug  44s.  1940 

itegistereu 1940 

Eehigh  Val  (Pa)  cons  g  48.2003 
Leu  V  Tor  Ky  1st  gu  g  68.1941 

".egistoreu 1941 

Leu  V  Coal  Co  1st  gug 6s.  1933 
Leh  (to  JS   Y  1st  guar  g 4s..  1945 

Registered 1945 

El  C  (to  N    1st  pi  Os 1914 

Gold  guar  da 1914 

Leh  Ja  liud  R    dee  Ceut  ol  N  J 
Leh  (to  VV  likes  b  dee  Cento!  NJ 
ueroy  ds  (Jaliey  Vai     See  Mo  P 
youg  Lock    dee  £.rie 
L,OUg  l8l'd— 1st  COU  g  5s./(1931 

1st  consul  g.jld  As /il931 

lieuorai  goiV.  4s litJb 

berry  gold  4  4s 1922 

Gold  4s 1932 

Uuilied  gold  4a 1949 


A-0 


97  4    98        97  4       P8  9     95       98% 

90         -5        '.'2      Auk'10    . 

83",  Sale       *3\        83=8       1     82>i    84  4 


97»,  100 


97  3,  Sale 


OS-Tg 

126=8 


97 4  J'ne'll  .. 


974    B8>» 


95  4    98 

95        98 

964..  .. 

114      

123     129' 


1124114 
1124 


974        fi8     319     954    98 
97\ J'ne'll  ....     953»    984 
994  ""•'!  1  ....     984     994 
1  ■'()=«  J'ne'll  ....    126      1274 

1  32      Api  '09 

106     J'ne  11. 105     106 

]n8:)4  J'ne'oB 

954  May  11 054    984 

100-4  'ioi.   06 

9:  34  Jan  '1  1'  

115'.  Apr'll  ....  116"4  11094 
12b=„May  11....  127      128=8 

1304  "•"'•'0 

1  124  Apt  '11    ...   1124  H24 
11234  b'eb'll  ....  1123411234 


904    90  4  May!  l'.. 


10234  103 


94=g. 
96      , 


100  1014 
1004101=8 
100      

89     ... 
89     ... 

88      ... 


984 

96  97 
964  9„b8 
864  8d=s 
98  98  4 
964  97  4 
96  4  98 
86       89 

1044 

76       77 
764    77 


87 
96 

111 
95 

115 

1144. 
85  4    88' 
93        97 
944 


117 


102B4  J'ne'll 

1004- Sep  '118 

96      May'll 

96     Feb'll 

1014  Feb'll 
101=8  101\ 
107  v  *l«  '07 
89 J,  Mar'll 
89  Apr'll 
934May'u9 
80  J'ly'oo 
983b  »»% 
;>9     J'ue'09 

96  4  9634 
87  Feb'll 
98  4  May'll 
943,  Jan  Til 

97  4  Eeb  llf" 
b04Ma-Tli* 

123  May'99  ' 
76  4  J'neTl  " 
754JacTl 


884    9l3< 
1 1013,  103»» 


94 
96 


95 
96 


..  10141014 
1;1004103 


864    874    874May  11 

101  4  oct,  '09 

100      iNov'OO 

95"B  Apr'll 

H7  4Alay'lO 

95  4  Oct  '10 

117     May  11 

114     fceu'll 

90     Oct  '09 

974MarTo 

98     J'iy'08 


A- 


964    964'  964A.pr'll 
1084  1084  1084     '0»4 

121     May'll 

11224  May  11 

21'<bMayTl 

101  4  102  4'  101  4      iol^       x 

68Jbsale   I   6i  4        084    2o 
9iy  9478 J'neTl 


744  Sale  !   744       744 

I   63     Oct  '00 

10034  101      10078     101        49 

984    994'   98     J'neTl 


864    804 
89       89 


98       8S»» 


964  98 

86  87 

974  984 

9434  94s4 

96  974 

864  864 

754*76."t 

75  4  76  4 


86       87  H 


95=8    »&H 


116  4H7 
113     116 


95       96>» 
107  4  109 
112     1214 
105  4  122  >* 

J  5       24 
101     103 

63       69 

944    854 


734    744 


10941104  1094  J'ne'll 
104 -v  105  4  104  4 May'll 
10j4 Ii0:,4  -utoTl 

1064  1064  1054  May'H 

1044 1014  Jau  '11 

9634  May'll 

113=8  Sale  Hif's  iJ4'* 
1114113      113     MarTl 

107  4 108     Nov'09 

04      034  May'll  . 


102     llol4Feb'K> 

1004 1014  Sep '09 


1114      1114 


1107,111 

96  .... 
92=8    944  96     Feb'll 

97  100  98  4  Apr'll 
92        94  4I  99  4  Oct  '06 

96     '  93     May'll 


100=s  102 
963t    99 >* 


1084  111'* 
104  4  104  4 
108  4  110»4 

10541084 
104  14  1044 
9034  97  4 
113  114»4 
113      113 


93  4    93  •* 


1104112% 
'  "964 


96 

93  4 


98% 


93       954 


iUlSCELl«ANEOiJr»    BtlNOft— Coiitiime.i  on  «ext  1'u.xe. 


»;u>«  and  Electric  i.t«riii 

Atlanta  G  L  Co  lstg  6a...  1947 
Baiyn  u  Gas  1st  coii  g  6s. 1946 

BlUlalii  Lias  1st  g  5s 1U4  . 

Columbus  Gas  1st  g  6s 1032 

Detroit  Oily  u.m;  os ly.;.. 

Del  u.ic  Co  cou  isl  |t  68. ..191.- 
Eq  G  LA  x  1st  cou  g6s..i9.;'_ 
Gasdi  Llec  BergCoc  g  6s,194i 

Ur  R -ij.  G    L  Go   isl  g  63. ..191.. 

Hudson  Co  Gas  1st  u  ..s..i;i4'. 
Kan  City  (Mo) Gas  lata  5a  1  92> 
Rings  Co  El  l.(to  i'  g  6s...  1  ii^i 

Purchase  money  Os 1,997 

Eu  El  It  Ivku  i.-tcon  g  4s  193: 
L;tc  Gas  LOi  .M  1.  1st  g  6a.el91. 

R'ei  and  cxi  1st .  -  o» r.i;>.i 

Mil  wan  Ki-i-  tias  L  1st  4s..  i.- 
Newark  Con  Gas  g  5s "  194.- 


J-L 

71^ 

A  O 
J-J 

j  J 
F-A 
Jl-b 
J-l) 
FA 
71  N 
A-O 
A  O 
AG 
J-J 
V  1 
A  V 
i/l-N 
J-D 


103 

108  l4 

lO.i 

69=8 

03 

1004  101 

10U4 



105  4 

10534 

lol 

99 

101 

103  4 

97  4 

9,'-'-j 

105 



1 1 :; '-, 

Sate 

8  9 

103 

Sale 

10I4 

90 '4 

914 

104 



1(8'. 
62=8 

'.bo  4 : 

95=e  ! 

01  4< 

100 

1034- 

9.  7 
100 
LI  64 

89 
1.03 
lol=„ 

9  0  4 
1004. 


WS\ 

1 

105:,4  1(1-,', 

02 -\ 

« 

59  4     62r'b 

May'll 

100     101 

Sep  'ot 



Muy'll 

103  '4  luo34 

oci  'OJ 

Oct  '0 

Apr'll 

lo3      1044 

-i   uc'l  1 

97 \    Oil'. 

Alay'il 

"1  »2  106 

1  1  6  '., 

'. 

1  Lv*4  11  64 

May'll 

1 !   -i     90 

103 

i 

I'i'J      lo.is 

-Iiic'l  1 

.00      101 h 

J  'lie  1  .' 

90        9 1 

J  au  T  1 

.... 

1004  100[4 

(ins  anil  Electric  Light 
.ViuELH&P  g  5s.. .19  is 

Purchase  money  g  4s. ..1949 

Ed  El  111  lal  000 
N  Y(ftyEi  L&P  1st  con  g  5sl93i 
N  Y  1^  Rich  Gas  Lst  a     i 
Paciiic  G  ^  Eleio  '  '0  Cal  G  .t  J 

i-orp  unilyru-;  <& 
feo  uas  (W  1,   1st  co 

liOlUUdllig  gold  is li- 1 . 

ChG-L(to  Cke  1  - 

con  G  Cool  Ch  Isl 

Ind  Nat  Gas  (to  o.l  30-yr53'3i 

.\m  r  ucl  Gas  isi  ifU  -'  .jS.  L94. 
Plnladelpliia  Co  coin-  ,;s  ..19  19 
syriicu 
Union  Elcc  i..^  1'  i.-,i  l  5s.  19.!: 

Bel  a  est  5a  .i".;;, 

Wcati-hcstci  i.ul.L'j    :  03.19j( 


J-D 

.i-j 

!:'-A 

flrK 

M..N 

A-U 

■1-S 
J-J 

1    D 

F-A 
J-L 
.1  s 
.  .\ 

J      L. 


104  1°44 
89         Saie 

111=8 

1014 

91 't 

•   115     Sale 

1154  H8>. 

102  102:V 

103  4  3a),> 
1014  lul  ■' 

...     90 

10034 

U4't 

loo      

10)      

974 

105  4  108 


1034     1044 
89  89  4 

11234         11234 

lo  14  May'll 
97  4  J  'ly  '09 


94  4 

954 

119  4 

May 

1  1 

IU2 

J'ne 

11 

103  4 

1  03  4 

1IH-V 

May 

11 

90 

Alar  1 1 

10034 

Apr 

1 1. 

1  16 

J'ne 

11 

98 

Aug 

10 

96 

Jan 

!:8 

93 

Apr 

11 

105 

May'll 

Wi 


102  1044 

87  894 

111  112=4 

100  1014 


9134  05\ 
1164  H91* 
1013b  1024 
10234  10o»« 
101      I0l«4 

90  91*1 
100  4100»4 
104     116 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Diu<.iun     b  bin 


"lue  Apr     rl)ii6   .lay    rt  Due  rly     te  Due  Aug    sDueoeo    iODtion  8al6 


June  17  1911.1 
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BOND* 

M    C 

Prioe 

WeelCi 

5     II 

N.  T.  STOCK  EX'-n  \  VUK 

^.     *. 

h^ridav 

kanqe  or 

Soil          sl»lC« 

Wrkk    Km. in-     JuvR  16 

June  16 

Last  .sale 

^  *  Janitor" 

1 

Long  Island — (Lou) 

«MI           ash, 

LOW           H  tun 

Ao    Low     tii(//i 

Debenture  Bold  5s 1934 

J-l> 

1U4      106J, 

104 Hi  Ih-'-'iix 

.... 

Guar  rel  uold  ie i949 

VI-  S 

963t    \)0h 

SMis  J'ne'll 

9o»4     97 

N  X  H  &  M  K  1  st  con  if  fis  1  03b 

AO 

M-S 

lu8»»   .... 

1H2'b           ,     , 

106      

IIOI4  Nov  uO 
105       Apr'll? 

lO'l     May  11 

NY&KiiutK  5a       .1827 

Nor  si)  Blat  con  Kgn6sol932 

io.isj  iiitj 

Louisiana  &  Ark  1st  k  58.1927 

\1-S 

96        97  h 

96     May  1 1 

' 

911*    97  4 

Loins v  <v    ,\nsliv  uen  K  68.1930 

j. |i 

113'»114', 

114^  J'ne  11 

114       1  !  ti  4 

MK 

U2>a 

lr^uJ'ne  11 

1 

112  4H24 

J    J 

9S:'«  rialo 

984     ys7g 

49 

96  4    99 

J    J 

i09*'  '.'.'.'.'.'. 

97i;«  Nov'lu 
109 \  Feb  11 

.... 

Ilia"    i"09J, 

Coll  trust  nolo  5s 1931 

K  H  <fa  Nash  lat  r  (is. ...1919 

JO 

I  i  J'.  113 

11 1  Hi  Mar  11 

111       112 

LCiu  <fc  Eex  ifOlit4  4s...l931 

VI-IM 

1  Uo  >%  ... 

105  '4  May'  ,1 

.... 

l()4\  105', 

NOAM   1st  nolo  lis 1931 

J    J 

122      

118a4  -May  11 

11  s-'4    IIKS4 

NOAM    ill  ./old  us mac 

J    .1 

1184  UK1* 

118°8  Feb'    1 

.. 

1  •  u  ■■■-  1  l^o8 

Padu  ah  &  Mem  iliv  4a..  1 94i* 

F-A 

963«     96  H. 

96  L4  Apl  '11 

.... 

904    90  4 

PeUSUCoiu  1>IV    -mo  lis...  19'Ji. 

A   Ci 

lOO^  109 

\ub\  Mar'i  1 

10634  105', 

StLDlV   1st  KOl.l  lis              1921 

Atl  Knox  &  Cm  iliv  4s..l'.»55 

VI- S 

113     Sep'10 
7m,Feb'll 

VI- S 

68      

714     714 

M-N 

92 '»     WAL4 

93  \  J'ne  11 

... 

92        H334 

Atl  Knox  <fc  Nor  isi  u  5sl94' 

J    D 

112      115 

112  4  May''  1 

112  4  112  4 

Honder  Bdgelsts  I  «6a.l931 

M-S 

10u78  108 

106     Aur'll 

106      106     ' 

Kentucky  Cent  gold  4b. .1987 

J.J 

9134     96>« 

914        .'4:'4 

•2 

94         96      ; 

L&N<&  M<fc  Al  latg44»  15145 

M-S 

lua'g 

103     Deo'lu 

L&N -south  Al  ]Oinl  48.195* 

J     J 

89^4     90 

^9      Alaj'll 

... 

88        91 

N  H'La«fe»  1st  gn  g  5s...l93. 

K-A 

109      

108>4  Alay  11 

.... 

108^4  11238  • 

N&C  Bdgegen  gu  g4  4s  1945 
Pens*  Atl  lat  gu  g  (ia.. 1921 

JJ 
FA 

110s 

11(1     Jan'll 

110      110 

»  <fc  N  Aia  cou  gu  g  6a..  1986 

F-A 

Ill6* 

112  4 -May  11 

.... 

1114  112  4 

L<fc  Jell  BdgeOogug  4s.. 1945 
L  N  A  <fc  Oh    bee  0  1  &  L. 

n/l-s 

91"»    92->* 

92 \  Alay  1  1 

.... 

92        94 

jl/I  ahou  Coai    bee  L  S  &  M  a 
"Aanhattau  Kyoonsol  48.1990 

A-0 

96^   97  S. 

974  J'ne'll 



96       98«8 

Reeiatereo 199o 

A-O 

104     Apr  Oo 

Stmpil  tax  exempt..  199(1 

A  0 

97»«  Salb 

9734       97-1, 

lo 

964    984 

iVt-N 

MOK'pt  <fc   t>    V       bet  .\    1    COUl 

J-J 

100     100 4 

100     May'll 

s   U 

99  h  100 

riy 

3178Mayii 
25  "s  Apr '09 

2d  cons  uic  g  3s  trust  rects.. 
Mex  internal  1st  con  g  4s.  197V 

Stamped  guaranteed..  .1977 
Mich  (Join    bee  N   1  Cent 

. .. . 

Vl-S 

77     Mar'lu 

M-S 

79     Nov'lo 

.....     ...... 

Mid  ot  N  J     bee  Bine 

Ull  L  S  &  W     nee  Chic  <S>  N  W 

Mil  &  North    bee  Oh  M  &  St  t 

Minn  ASiii  1st  gold  7s..  1927 

J-D 

129     

130    Jan'll 

.... 

130     130 

Paoino  Ex  1st  gold  08...1921 

A-O 

110     

118     Jan'o. 

M-N 

106     109 

1(154      106S, 

31 

1064  109 

latandretuuo  gold  4s. .1949 

M-S 

70  4    70".. 

704       71 

1 

65        74 

Dea  M  <fc  Ft  L)  let  go.  48.. .'36 

J.J 

80     Apr '11 

.... 

80       814 

Minn  <&  St  l.  gu  See  B  O  K &  N 
M  St  1*  &  S  S  M  con  g  4  int  gn  '38 

J.J 

97       98 

97     May'll 

9534    98 

M8SM&  A  lstg4intgu  1920 

J-J 

98  4  Jan'lt 

.... 

Minn  Uo    be"  st  H  vi  &A1 

Miaaissippi  Cent  lat  5s...  19 19 

J-J 

96      

934  Alai'll 

.... 

93  4    93  4 

Mo  Kan  >fc  lex   iai  a  48. ..1990 

J-D 

971,  Sale 

974       974 

10 

9ii>a    98 

2d  gold  4s ji990 

F-A 
M-N 

84  "u  ^ait 
luoiu  lu3 

84 'a        84-. 
103     J'ne  11 

2 

83  "4    86 
101 '4  1034 

US 

82«n    b2>, 

82  4        »3 

To 

78>«     83 

Gen  s  t  44s 1936 

J-J 

B73g»ajfc 

87^8        8734 

19 

8634    88 

3t  L  DlV  1st  ret  g  48.. ..2001 

A-O 

79»» 

78     Mar  11 

78        73 

Dal  &  Wa  1st  gn  g  6a. ..1940 

M-N 
FA 

105     1071s 
89 14    90  "j, 

106     J 'no' lo 

89  4         89  4 

Kan  C  &  Pac  1st  g  4s.  ..1990 

5 

89  4    9o4 

Mo  K  <fc  E  1st  gu  g  5s.. .1942 

A-O 

109 'a110 

110     Apr '11 

109     110^ 

M  K  &  Ok  1st  gu  5s 1942 

M-U 

106ia  107 

106 -a     106  4 

2 

106  4  108 

M  K  &  T  01  T  1st  gug  58.1942 

M-S 

1U4     106s, 

104  4  Apr  11 

102J4  1044 

Slier  Sh  <fc  bo  1st  gu  g  5a.  1943 

J-D 

104     

1U3 -i  May'll 

103  4  106  4 

Tex  <&  Okla  1st  gu  g  6s. . .  1943 

M-S 

1043«  1053! 

105  4  May' 11 



10.;     106  4 

Mo  Pacific  lat  cou  g  Os  ...1920 

M-N     108'«109'!, 

1094     10914 

10 

109     111 

Trust  gold  5a  stamped. al917 

M-S 

1003«  101 

100a4      101 

3 

1004  1024 

let  coll  gold  5s 1920 

M-S 
F-A 

ioo\  ioi 

99     Mar' 10 
101     J'ne'll 

1004  102 

3d  7s  extd  at  4% 1938 

M-S 

7« ^  aale 

784       78s, 

4 

76  4    82 

M-N 
M  S 

.    *>7 
94     Sale 

964  May'll 

93           94 

223 

96  4  96  4 
914    96sa 

lat  <fe  rel  conv  5s 1969 

Cent  Br  Ry  1st  gu  g  48.1919 

|!-A 

93        £4 

92           92 

1 

92        93  34 

Con  Branch  U  Pletg4a.l948 
Leroy&O  VALlatg6s  1920 
Pao  R  ol  Mo  1st  ex  g  48.1938 

JO 
J-J 
F-A 

83ia   86«a 

102 
961,    97, 

87  4May'lo 

110      Mar'oJ 

9078  Apr'll 

... 

967s    9834 

2d  extended  gold  6e... 1938 

J-J 

108is  109', 

108  4  May'll 

1084  IO84 

3t  L  Ir  M&  Sgou  con  g  5al931 

A-O 

10738  i08 

107J4      l^o^S 

31 

I064l08»s 

Gen  con  stamp  gtd  g  5s  1931 

A-O 

111     Sep '09 

Uniliedifc  ret  gold  4a. .1929 

J-J 

80        85  \ 

85  4  J'ne'll 

83  4    87  78 

Riv«fe  U  Div  1st  g  4s. .193a 

M-M 

tio^Sale 

85  Jb       06 

10 

84  4    Sa^ 

VenU  V  1  &  W  1st  g  68.1920 

-Vl-S 
J-D 

120»4 

102  >a  Jan 'lo 
120J4  J'ne'll 

Mob  <&  Ohio  new  gold  6a. .1927 

120      YiA 

lat  extension  gold  0s../tl927 

3:8 

116      H634 

11584     Ha34 

6 

libiW&i 

80       87«8 

87     J'ne'll 

86  4    87 

Montgom  Div  1st  g  6s. .1947 

F-A 

109  W  119^ 

110     Apr'll 

no    1104 

St  L  &  Cairo  coU  g  4a..el93u 

O-F 

85 

81     Aiar'll 

81        81 

JJ  * 

934  Mar' 11 

93  4    94  4 

M  &  O  coll  4s    bee  Southern 

Mohawk  &  Mai    been  X  C&  u 

Monongahela  liiv    bee  B  <fc  O 

Mont  Cent    bee  St  P  M  &  Al 

Morgan's  La  &  X    bee  S  P  Co 

Morris  &  Essex  bee  Del  L  &  \\ 

\]  aah  Chat  &  St  L  1st  7s.l013 
Ll  lstconsol  gold  6s 1928 

J-J 

105»*106 

107*4     107=8 

2 

106'4  1064 

A-O     110", 

110'6J'ue'll 

1094111 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  &  Al  1st  6s.. 1917 

J-J  1    110      

J-Jl    1067g 

1167bNov'lo 
1084  Leo'10 

TAP  Branch  lat  Os 1917 

J-J      10076 

i 

113     J'ly'04 

Nash  Flor  &  she:    bee  L  <fc  N 
Nat  Kya  ol  Mexpr  14  4a  1957 

J-J       90«d    02\ 

91  'e       92  4    15 

9178    95  4 

Guar  gen  4s 1977 

A-O1                83«8 

j.j!  loi 

86  4  May'll1 

85       8b34 
10034  10034 

N  at  ol  Al  ex  prior  lien  4  4a.  1920 

100»4Feb'lll...J 

AO      78       83 

7834        7834       3 

78^4    834 

New  H  &  l>    bee  N  X  N  11  &  n 

N  J  J  unc  it  K    bee  N  V  Cent 

N  Y  Bklu  &  Alan  Bch    6'ee  L  1 

N  YCentdi  11  Rivg  3  4s.  1997 

J-J      87»4  Sale 

87»«       88  4 

87Ba    90 

Registered 1997 

J-J       87>a    88^ 

88           88    |    10 

80->4     89  4 

Deben  g  4a 1934 

M-N!      93^,    94 

93  4        93»8     18 

92  4     94  4 

Lake  Shore  coll  g  3  4s.. .199s 

F-A'      79°8Salc 

79  4        7.'68    50 

79        80  4 

Registered 199,- 

F-A       77  S    78'* 

784  May'll  .... 

784     794 

Mich  Cent  coll  gS'aa 199b 

F-A       78>«    79 

784  May  11  ,...| 

78        79*8 

Registered 199» 

F-A 

78 

78     Apr'll 

1 

76       78 

HON  IIS 


si' 

^S2 


Price 
N.  Y.  STOCK   EXCHAMMK   |~^         Fro<av 


Week' a 
Ramie  or 
Last  Sale 


Itanqe 
Sin  ce 


5  2  1       ,<,?''» cc 
January   1 


lt>7  4. 
84  4. 


9H34 

95  4100 
90      


95  4     97 


N   X  (Jent<fc  H  ri— (ton)  *«" 

leeou  ^reeK  1st  gu  k  48.1936  J.  J       99  4 

Kettistoreil 1936  J-J 

'2d  mi  void  6h 1938  J-J 

BeeohOr  Ext  1st  -j  34)8  01961  A-O 
C:irt  &  Ad  1st  sru  s  4s...l9Sl  J-o 
UouvcfcOswe  lstgu  !T6s  1942  J-D 
Moh  &  Mh,1  1st  gu  g  4s. .1991  M-S 
N  J  Juno  it  u-u  1st  18.. .1986  F-* 
N  X  <fe  Harlem  g  34s... 2000  M-N 
N  Y  <fc  .North  1st  g5a...l927lA-0 
N  V  &  fu  1st  con  Kueln  1993  A-O 
Nor  &  Mont  lat  gu  g  58.1916  A  -O 
fine  UieeK  ren  iruar  69.1932  J-D 
R  Wi&uoon  Istext5a./tl922  A-O 
OBwe  &  R  2d  gu  g  5s...el915  F-A 
R  YV&O'i  R  lat  gug  58.1918  M-N 
ttutlami  1st  con  g  448. .1941  j.j 
Og&LCbain  Istgu4sgl948  J.J 
Rut-Cauad  1st  gug  49.1949  j.j 
St  Law  <fc  Adir  1st  g  5s.  1996  J.J 

2d  gold  6s 1996  A-O 

Utica&  Blk  Rivgug4s.l922  J.J 

LaKe  Shore  gold  3  4a 1997  J-D 

Registered 1997  J-D 

Debenture  g  4s 1928  M-S 

26-ye.ir  a  is  .   19;>1'M-N 

KaA<fc«Kl8tguc5s.l9;i8|J.J 

Alalion  C'l  KR  l9t  6s. .1934  J.  J 

Pi'.tsAi  L,  Erie  2d  g  5s.al92«|A-0 

PittsMcK<fe  Y  1st  gu  6s. 1932' J.J 

2d  guar  68 1934' J- J 

AlcKees<&  B  V  lstg6s  1918:  J.J 

Mich  Cent  6a 193LM-8 

Kegistered 1931|q.m 

4s 19401  J.J 

Kegistered 19401  J.J 

JLifctilsU  34s 1961  M-S 

lat  g  34a 1952M-N 

2o-year deb  4s 1929! A-O 

Bat  (J  <B  Slur  istgug  3s. 1989]  J-D 
N  YChic  JiSt  Li  1st  g4a  1937  A-O 

Kegistered 19371  A-O 

Debentuxea  4s 1931  M-N 


ASK  Ltnt  fln<  h 

98  V  Deo 'in 

99  Alay'll 


974 


107  4  108  \ 
100   106 
1034 

9634 

89m  90 

ios"  110* 
i;»4  ..... 

9978  100 
8834  90 
88  89 
94  4  ->«!«, 
93  ><  Sale 

1104 

llln8 

107  4 

123  4 

120      

108n6 

110 
109"8 

9a 

96 

86  4 

87 


97  4  Apr '09 


99  4  Mar'll 
105      '02 

904  Feb'll 
lux     Oct  '09 

97  4  Feb'll 


Uo 


99 
"88' 


923s 


131 

UO 

105 

104 

102 

89 

92 

115 

125 

9! 

89 

8~- 

91 

93 


4  ran  '09 

May'  1 1 
JaD  'OS 
J'ne'10 

1*  Feb 'in 

4  Alay  1  1 

.1   lie'OH 

J'ne'09 

Feb '08 
34  May'11 

I'nc'l  1 
34  J'ne'll 
4  944 
34        94 


1114Mar'll 
100  Dec '09 
130  4  Jan  '09 


111     Apr'll 


119 
99 
98 
90 

88 
92 


'06 
Jan  '11 
Lee '09 
J'ne  U8 
May'll 
92  4 


West  Shore  ist  4s  gu...2361  J.J 

Registered 2361  J.J 

Li  i  -is  (jreenw  Eake    bee  Erie 

N   i  <b  htai     bee  N   Y  C  <to  Hud 

N  X  Lack  <&  W     bee  D  L.  <fc  W 

N  V  L  E  <H>  W    bee  Erie 

N  Y  &  Long  Br  bee  Cent  of  N  J 

N  X  N  H  <fe  H— Non  con  4s.*56  M-N 

Conv  deben  348 1066  J.J 

Conv  deben  6a 1948IJ.J 

Hoiiaaioiuc  R  con  g  5s..J937|M-N 

N  H  <fc  uoroy  con  cy  58.1918  M-N 

Providence  toeo  deb  4s..  1957  M-N 

N  1  <te  N  ortn    bee  a  X  u  <fc  11 

N  Y  O  <fe  W  rei  lstg  4s..</1992  M-S 

Regis  $5,000  only ^1992  M-S 

N   i  <fc  Put    bee  N  Y  C  <fc  H 
N  Y  &  R  B    bee  Long  Island 
N  Y  S  &  W    bee  Erie 
N  X  Tex  &  M    bee  So  Pac  Co 

Nor  &  South  1st  g6a 1941 

Norl  &  West  gen  g  6s 1931  M-N 

Improvem't  &  extg6s.,1934  F-A 

New  River  1st  g  68 1932  A-O 

N  <fa  W  Ry  1st  con  g  48.1996  A-O 

Registered 1996  A-O 

Div'l  1st  1  <to  gen  g  4s. ..  1944  J  .  J 

10-25  year  oonv  4s 1932  J.u 

Pocall  C  &  C  joint  48. .1941  J-D 

C  C  <*>  T  1st  gu  g  5s 1922;  J.  J 

Siio  V  db  N  E  1st  gu  g  4s  1989  M-N 
N ortn  Illinois    bee  Chi  &  N  W 
Norin  Ohio    bee  L  Erie  &  W 
Nor  Pao— Prior  lien  g  4s..  1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a.2047 

St  Paul-Lul  Llv  g  4s 1996 

Dul  Short  L.  1st  gu  5s. .1916 

C  B  <S>  y  coU  tr  4a    bee  lit  N  or 

St  P  &  N  P  gen  g  6s.. ..1923 

Registered  certinc's..l923 

St  Paul  <fc  Lul  1st  6s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g  4s 1948 

Nor  Rao  Ter  Co  1st  g  6s. .1933 
N  or  Ry  Cal    bee  So  Rao 
Nor  Wis    bee  C  St  P  M  <fo  O 
Nor  <fc  Mont    bee  N  Y  Cent 

Uind  &  W    bee  C  C  O  &  St  L 
I110  Riv  RR    bee  tialt  <&  O 
Ore  <fc  Cai    bee  So  Pao  Co 
Ore  Short  Line    bee  Un  Pao 
Oswego  &  Rome    bee  N  Y  O 
L»ao  Coast  Co  1st  g  6a. ...1940  J-D 
I   ao  ol  Missouri    bee  Mo  Pao 
Penn  RK  1st  real  eat  g 4s.  1923  M-N 

Consol  gold  6s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  34a 1912  M-N 

Convertible  g  3  4s 1915  J-D 

Consol  gold  4a 1948  M  N 

Alieg  Val  gen  gu  g  4a. ..1942  M-S 
1)  it  KK<fc  Bgel8tgu4ag.'36  F-A 
PlillaBaldi  W  lat  g  4a. .194a  M-N 
Sod  Bay  <fc  So  1st  g  68..  .1924  j.j 
UN  J  RKJi  Can  gen  4s.  1944  M-S 
fenn  Co—  Ouar  lstg 4 4s. 1921  j.j 

Registered 1921  J-J 

Guar  3  4s  coll  trust  reg.1937  M-S 
Uuar34scoli  tr  ser  B...1941  F-A 
Tr  Co  certil'a  gu  g  3  4s.l9ii>  M-N 

Ou34strctlsC 1942  J-D 

Gu34atr  ctl8  D 1944  J-D 


99  4    9934     99  4        99*4 

99  4  100      Dec '09 

9141    914        914 

101  4  Sale     101  1014 

984    984    9d»e May'll 


93       94       93  4  May'll 

964  3ale      96  4       9734 

la2  4Saie     la2  4      132  s, 

11,2  4 112  4  Oct  '10 

102  4 107     Aug'oO 

85        87        87      May'll 


964  Sale 


964       9634 
94  4  Feb'll 


M-N    103     1034 


Q  J 
Q-J 
Q-F 

n 

M-S 

F-A 
O-F 
F-A 
A-O 
J-D 


12434 

126»» 

123  4 

98  4  sale 

92"  "93" 
107  4  Sale 

90  4  saic 
105  4 


124«» 
126  4 
125 
98 
98 
92  4 
107% 
90  4 
105 
974    974    074 


Jan  '11 
Apr'll 
May  11 

May  1 1 
ys»8 

Jan  '11 
93 
1084 
904 

Nov' 10 

J'ne'll 


Ao  Low     H  1  u". 


...I    99 


89 


II) 


99       99  4 
9 u  4  "90 4 


97  4    97  4 


lo74U0 


85  4    90  4 


99»4  100 
884    90 
88        8834 
93        95 
92  4    84i,« 


llu»8  1114 


111     HI 


99 


100  Sale 
98  '4  Sale 
71     Sale 

70     

97 
994. 


II63 


98 


107  7s  . 
1024. 

"9*6""  '. 
1114. 


9934      100 

98J4        99 
,   71  714 

69  4  Mai'll 
'.(63,  May  11 
99      Feo'10 

1164  J'ne'll 
111  Feb'10 
UO  J'ue'lo 
10234  Feb'll 
964  Apr'lo 
914  Apr'll 
lliag  Jan'll 


19 


113 
11 


105     Sale    105 


105 


101     

108 

102  4103 
99  4  sale 
97  4  sale 

10334  sal* 
99=8  1004 

100      

102     

102  4 

1004102  4 
104      


101     May'll  .... 

1094  Jan  '09  .... 

1034  J'ne'll  .... 

99  99  4     25 

97  97  4    85 

10334      IO3S4I      0 

997bApr'U  .... 


87        88 
914    93 


99:4100  4 


90%    92% 

1UU4  1014 

984100  4 


934    914 

95      1004 

1324  134% 


844    87 

96       97 
944    944 


1034 
124% 
126 
125 

98 

98 

92 
100  4 

88% 


1034 
124% 
1264 
125 

994 

98 

94 
109  4 

904 


964    974 


99  4100% 
984  994 
704  714 
694  694 
96       96% 


1164H63* 

i.02%  iuS% 


914    914 
UI%111% 


106     108 
101      102 

10341034 
9S34  99  4 
961*    074 

103  104% 
99%  1004 


87  4 
88*4 
97% 
87  4 
83 


90 

89  4 


102  4  Alay'll  .. 
10'^  Jau  '03  .. 
lO34May'10  .. 
104  104     I 

102 78  Mar'll  .. 

90  Aug'U  .. 
88     May'll  .. 
97%        .  7% 
87     Ang'10.. 

91  Deo'09.. 


102      1024 


10341044 
1024  102% 


88 
97 


88  4 
9734 


.MISCKliL  4NEOUSS   BONOS— Continuoil  on  Next  l'a«o 


<  oai  iiml   Iron 

Baft&Susq  Iron  8  15s 1932 

Dcbonture  5s a  19^6 

Col  li  <fa  i  Co  gen  s  I  g  68..194a 

Convertible  deb  g  6s 1911 

Ool  Indulstifc  coll  5s  RTU..19S4 
Contin'talClstst  gn  Sag.  195k 
Gr  RivCoal&  C  lstg 6s. .1919 
Jell  <fe  Clearer  1  lstg  5s. 192" 
lKan<fe  HC&  C  lata  tgos.lO.'il 
iPocah  Con  Collier  lsts  r  5s.'57 
8t  L  Rock  Alt  &  P  1st  6s.  1955 

Sunday  Creeit  Co  g  6s 19  It 

Tenn  Coal  gen  5s 1951 

Tenu  Div  lat  g  6a »1917 

Binn  Div  1st  consol  6s. .1917 
Cah  C  M  Co  lat  gu  g  68.1922 

Victor  Fuel  lsts  t  5s 1953 

•Valron  Coal&Colst  <;  5a.  1949 


J-D 

S 


97  4 

89 

90 

190 

100 

1004 

75 

75  4 

90  4 

90 



*9i" 

ioi3," 

834 

85  4 

83 

84 

101 

105 

1063, 

106 

1061-. 

IU7 

UO 

88 

9434 

97 

97 

8'} 
100 
10(1 

74% 
107% 
102% 
107 
105  4 

85 

84  4 

. 
103  4 
105s, 
100 
1)0 

874 

964 


Feb '  1 1 
Mav'U 

100 
Apr'll 

76 
Dec '04 
Apr'Oii 
May*97 
Dec'oe 

Apt'l  I 
.1  'no'  J  ) 

Fob  '07 
J'no'l  1 
Alny'l  1 
May' 11 
Jan  'OS' 
May'i  1 
07 


964  97 

t}'.>  90 
974  100 
0.i%  100 
73  4  79  4 


h4 
83 


85 
86 


103  4  1044 
105      1 
1044106 


87        88  4 
914    97 


Mmiulactiu-ing  Si  IndUHti'inl 

Allis-Ohalmers  1st  5a 1930 

Am  Agchem  1st  c  5s 1928 

AinCotOU  ext  44b 1915 

Deben  6s  (interim  ctls>.  193 1 

Am  liuio.V--  L  1st  8  Ig  08. .1919 
Atner  Ice  secur  dob  u.  6s..  1926 
Am  Smelt  St  onnties  a  1 6s.  1 92(. 
Aiu  Sinrita  Altg  1st  g6a..l91.> 
\m  i'hread  1st  col  tr  4s..  1919 

Am  Tobacco  40-yTg  6a 1941 

■Is. in;,, 

Am  Writg  Paper  istsf  6s.  1819 

lialdw  Loco  Works  let  6a.l94( 

-ftli  Steei  1st  exl  81  6a..  l.'-i 

inl   l,fnt  her  20-year  g  6s.l92f 

ons  1  Tobacco  g  4s 195  ■ 

i.'orti  Prod  Rel  s  i  g  5s 19.li 

1st  26-yearsl  6a 1934 


J-J 
A-O 
y-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
V  A 
l-J 
M-N 

u     .1 

A. (i 
F-A 
Vl-N 
MN 


•No  price  Friday;  latest,  bm  and  asked.   aDue.lan   bDiM  B"eu    c  Duo  diiy  g  Dnn  j ;'oe  /i  Due  J'ly  fcDue  A  ng     o  Due  ( 


78 

1014 

98  4 

98  4 

99  4 
76 

10    r» 
101 


784 
101% 

984 

97 
100 

764 
104% 
J'noll 


P3%May'i  l 

104%  1U54 
8734  88N 
90  4        90  4 

102%  May'll 
86%  86»4 
884  09  4 
88%  8S4 
97  j'ne'll 
964    96%  J'ne'll 

Duo  Nov    o  Duo  Deo 




11 

76       79 

14 

1014  102% 

2 

97  4    98% 

2d 

96%    97% 

6 

96  4  100 

t 

65        78 

147 

.00%  104 

i()0      101 

92  4     93% 

.'3 

104%  1104 

,.22 

78%    93  4 

7 

89  4     91 

103%  102% 

a"a 

Mi  4    984 

80 

98%  100 

2 

814    90 

96       87 

.... 

95  4    97 

<   Flu  I. 
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HIIMb  ~o 

N.  Y.  STO< : KKXCIIANHK     ~ ,fe 

Week  Knuikk  June  '6 


£S 


Price 
Iridau 
June  16 


Week?) 
Rani/e  or 
Last  bale 


O      97 


Ash 
99 
N     102      104  S 

lOti1* 

10'   % 

90      

90 

90 

90 

104% 

103     

103      

O     102% 

N      107      

luo%  106% 
li.-5 


95 
93 

93 


J-J 


108        1111!, 

91        99 
72        74% 
74 

100% 

109*4   110% 

100  4,  105 

101  102 % 
90 

80       87% 


11234 


88%. 


Penns.,  ivauiu  Co— ((.on) 

Guar  15-25  year  n  4s 1931  a 

Ct  &  Mar  let  uu  z  4  %B..1935  M 
CI  &  Pgeu  gu  n4  %sser  A. '42  J 

Series  B 1942  A 

Series  U  3%s 1948  J] 

Series  D3ij« 1950  F 

Erie  &  1'itts  gu  g  3  %s  B.  1940  J 

Series  C 1940  J 

Gr  B<fc  1  ex  1st  gu  g 4 %s  1 9 1 1  J 
Pitta  Ft  W  &  C  1st  7s. ..1912  J 

2d7e 1912  J 

3d  7s M912  A 

Pitts  Y<Ss  Asli  1st  con  5s. 1927  M 
PCC&StBKU4%s  A...1940  A 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  D  4sguar 1945  M 

Series  K  3%  sruar  g. ...1949  F-A       92%    94 

Series  G  4s  guar 1957  M-N      97% 

C  St  C&  f  isl  cou  g  58.1932  A-O     113 
Pensacoia  *  ah  ,w  d  <fc  Nash, 
Peo  <fe  East    bee  O  C  C  <fc  St  D  | 

Peo*  Pek  Un  1st  g  6s 1921  o 

2a  gold4%s 61921  M 

Pere  Marquette — Ket  4s..  1955  J 

Reiunding  guar  4s. 1955  J 

Ch<fc  w  M  us 1921  j 

Flint&PMg6s 1920  A 

let  consoi  gold  5s 1939  M 

Pt  Hurou  Div  let  g  5s.  1939  A 
SagTusds  H  lstgug  4s.  1931  F 
Plul  B  &  VV    »Sff  Penn  BU        | 
Philippine  Ky  1st  30-yr  s  i  4s'37<  J 
Pitts  Cm  <fc  St  B    see  Beun  Go 
Pitts  Cleve  &  Tol    bee  B  <te  O 
Pitts  Ft  VV  <fc  Ch    See  Penn  (Jo 
Pitts  McKees  &  V  i'ee  N  V  Cen 
Pitts  Sli  &  B  E  1st  «  5s. ..1940  A 

lstoousol  gold  5s 1943]  J 

Pitts  <fc  West    bee  B  &  o 

Reading  Co  gen  g  4s 1997  J-J       97%  Sale 
Registered 1997  J-J       97%    98 

Jersey  Cent  coll  g  4s. ..1951  A  O     97 

Rensselaer  6c.  bar    bee  D  &  ii 
Rich  &  Dan    6ee  south  By 
Rich  <fc  Meek    &««  Southern 
Bio  Gr  West  &e«  L>en  &  Kio  Gi 
Bocli  &  Pitts    /Sec  B  B  <fc  F 
Home  Wat  6o  og    ibee  N  Y  Cent 
Eutlana    See  is  Y  Cent 

Sag  Tus  &  H    See  Pere  Man} 
tJo&Gr  lsl  Isle  4s.. .1947 
3t  L  it  Cairo    bee  Mob  cfc  Ohio 
3t  L  cte  Iron  Mount    bee  M  P 
9tL<MBr    6e«TKEAolSlL 
9tLouis&  S  b  —  ieng  Os.1931  J- J     11834  119^ 

General  gold  5s 1931  J.J     lo7»<i  1077t, 

St  L«te  S  tf  BB  oonsg  48. .'90  J -J        90s,    91 

Genl6-20yr0s  1927  M-N      8 a 34  Sale 

Southw  Uiv  1st  g  5a. .1947  A-O      98     101 

Refunding  g  4s 1951  J-J       yi^gSale 

KC  Ft  Sdi  M  Cong  tis. .1928  M-N     116*4  117^ 
KCFtS&M  By  ret  g  4s  1930  A-O       80^  Salt 
K04UK4  Blstguos.  1929  A-O     lOU^ 
Oz'rk«fcCliulstgu5sg.l9l3  A-O      99^ 
tit  .Louis  So    bee  Illinois  Cent 
8tLB  W  lsl  g  48  odetis.1989  M-N       92      Sale 
2dg4e  ino  bond  ctls...pl989  J-J       82 >» 

Coneol  gold  4s 1932  J-D      bu^ealb 

Gray'sPt'i'erlstgugSs  1947  J-D      97"8 
6t  Paul  <fc  Uul    bee  N  or  Pacitie 
BtP  Minn  &  Man    .ktUu\oi 
8t  P  &  A  or  ±-ao    bee  H  or  Pao 
8t  P  &  S'x  City  oeeustPM&u 
8A&APassl8tgug4s...l943  J.J       86»8    86'b 
B  F«fc  W  P  1st  sins  i  g  os.isiy  J  J 
Sav  F  &  W  est     bee  A  U  Coast  D 
Scioto  Val  &  JN  h.  bee  A  or  «fc  W 
Seaboard  A  L,  e  4s  stamped  'ou  A-O 

Adjustment  5s 01949  F-A 

Atl-Birm  30-yrisi  g  4s.ely33  M-S 

Car  Cent  1st  con  g  4s...l94u  J  -J 

Fla  Cen  &  Pen  1st  g  os.1918  J  -  J 

1st  land  gr  exi  g  6s. ..1930  J-J 

Consoi  gold  5s 1943  J-J 

Ga&  Ala  By  lsicon5sol946  J-J 
Ga  Car  <fe  Ho  lstgng5s  1929  J  -J 

8eab  <fc  Boa  1st  6s 1920  J  -J 

slier  Slir  <fc  So    bee  .n  ii  u>  X 
311  Sp  Oca  <fc  u   bee  AU  Coast  L 
3outliern  Pacilio  Vo— 
Gold  48  (O'eul  Bac  coll). K1949  J-D 

20-year  conv  4s (/1929  M-S 

Cent  Pac  1st  rei  gu  g  4s  1949  F-A 

Begistereu Iy4y  F-A 

Mort  guar  gold  3  Sis../i;1929  J  -D 

Tnrougli  bl  B  1st  gu  4s  '54  A-O 

GH<feSAM<fePlst5s..l931  M-N 

Gila  VG&.N  1st  gug  5s.  1924  M-N 

Hous  K  <fc  W  T  1st  g  6s.l933  M-N 

1st  guar  6s  red 1933  M-N 

H  <fe  TClstg5sintgu..  1937  J-J     109\ 
Consoi  g  6s  int  guar. ..1912  A-O    loa^a  110»8 
Gen  gold  4s  int  guar. .1921  A-O      94s< 
Wacoifc  W  Woivlstg0s'3u  M-N     110 

A&N  Wist  gug  5s 1941  J-J     104H 

Morgan's  Da«te  T  1st  7s.  1918  A  o    114 

1st  gold  be 1920  J-J     111 

No  ol  Cai  guar  g  6s 1938  A-O 

Ore&  Cai  1st  guar  g  6s.  1927  J-J     loi  L< 

So  Pac  OS  Cat— Os  a. 1912  A-O     101s* 

1st  gold  Os  F 1912  A-O     101*1 

1st  con  guar  g  5s 1937  M-N     1031* 

BoPac(Joasl  Istgu4sg.l937  J-J       88*8    93 
San  Fran 'i'erml  1st  4s. .1960  A-O      92       92«8 
Tei<fcAu»aoi>ivlstgti8.lyl2|M-s!   101°b1u2 

Con  gold  5s 1943  J -J     101      105 

lo  Pac  BB  1st  rei  4s 1966' J-J1     96"b  sale  I 


100 


87  ^  87  «8 

79  79^ 

80>!i  8t>78 

92*s  98 

lV.h) 

1031* 

105      

105  >4 

106      

105  l4  110 


92'g 
OS*. 
97  ^ 

90% 
10t> 
103 
105 


Sale 

eaic 

97>4 

97 

9 1  Hi 

93 
108 '4 


Low 
98  <4 

no 

1  1  03, 

1  093, 
96 
90 
90  "a 
9S*i 

104 '4 

103  \ 

103  Tg 

10  7 

109 

106 

1005k 

10 /'a 
B8% 
913, 
98  >g 

113 


Hiult 
98 '4 
Jan  '03 
Jan '09 
J'ly'00 
Aug'09 
Mny08 
Apr'll 
At»t  '04 
Mar' 11 
Mar' 11 
Feb '11 
Oct  '08 
May'10 

10b 
May' 11 
Uec'iO 
Dec'  it. 

Apr'll 
May' 11 
Feb'H 


•531 

=5 


100      May'll 

93  ^  Jan '11 

7a i^  Mav'li 

74 \ Apr  11 

100  >4  Apr'll 

109'6  J'ue'll 

103     Mar'll 

102     May'll 


861!!        86  \ 


112'8  May'll 
d3'eJ'ly'97 

9734        98 
97  l4  Apr'll 
90     Mar'll 


S8l4  J'ne'll 


118 
107  h 

91 

89*4 

1  00*4 
8l34 

116 -.j 
80 14 

100>4 

99:,b 
92 


May'll 
J'ne'll 
May'll 

o9'g 
Mar  11 

ol'e 
1171. 

SO1!) 

Dec'O.i 
99*s 


25 


1:2 


Range 

since 
Janitor  a 


to"     Htqh. 
9734     '.'83, 


90%    91 


1  04  U.  104^4 
lO.i^  104 
103'6  1037g 


106      107*4 
lli6s610734 


91*4     93 
98^    99«8 
113      113 


109 

93% 

66 

68% 
100% 
109'g 
100 
101% 


109 

93  \ 

76*4 

76''t 

100% 

110*4 

103 
103*6 


86%    88 


112%  U2i6 


i\i 


12s 

5 

6ti 


96\  98% 
97  »4  9734 
96        97% 


86%    80*4 


118  119 
107      108 

90        91 

86  \  90 
100*4 101^ 

80  >8  83 
116      117  Si 

77%    80% 


97  Hi    99% 


92  "*     12     89%    92% 


h3     May'll 
79%        80%lb0 
101%  Apr '07 


87%       87% 
104      Oct  '09 


873g  87  \ 
79%  79% 
80%  86% 
91*4  Apr'll 
103     May'll 


105*4  Apr'll 
I04  Vi  Mar  11 
104*4  May'll 
109     May'll 


92%       93  >4 

98%        99 

97%        97% 

«7     Feb'lu 

91%  J'ne'll 

93%  May  11 

107     Apr'll 

103     May'll 

105     J'uell 

105     Mar'll 

109«8J'nell 

109%  Mar'll 

94*4  J'nell 

119  i,  Mal'lu 

107Sijan  OH 

116%  Mar'll 

111  Marll 

112  fceb'07 
100  J'ne'lo 
10l%M»y'li 
114%D>5C'04 
116     May'07 

90     J'ly09 

92%J'ne'll 

101%  May'll 

10 1«»  May'll 

96 -a        95*4 


14 


78       83 
75%    81% 


86%    83% 


8434    88 
75        tO 
80*4    87 
91*4     9134 
102      103 


105*4  106% 
!l04%  104-4 
il04      105 
109      109 


8    91%    93% 

159  j  96%    99 14 
27,    96       97% 


I   91%    92 
'I    92         93% 
106%  108% 
103      lo3 
I06      105*4 
106      105 
ioy%  110 
109%  109% 
I   93%     96% 


116^115% 
111      111 


101%  102% 


....     92        93% 

....101%  101% 
....  101%  103 
116     94%    96 


BONDS 

N.  y.  STOCK  EXCHANGE 

Wkkk  Ending  junk  16 


•5-S[  Price 
~ »  Fridau 
£*<      June  '6 


Southern— 1st  con  g  5s 1994 

Kogistereu 1994 

Develop  &  gen  is  Ser  A.  1950 
Mob&  Ohio  coll  trg  4s. .1938 
Mem  Div  1st  g  4%-5s...l996 

St  Douis  div  1st  g  4s 1951 

Ala  Cen  B  let  g  6s 1918 

Atl  <fc  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  <fe  i'ad  1st  g  guar  48.1949 

Col  &  Greenv  let  6s 1916 

£  T  Va  &  Ga  Div  g  5s. .1930 

Con  1st  gold  5s 1950 

K  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  By  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s...  1925 
iloudi  Bir  prior  neu  g  5s  1946 

Mortgage  gold  4s 1945 

Bich  <fc  Dan  con  g  6s. ...1915 

Deb  5s  stamped .1927 

Bich  &  Meek  1st  g  4s.. .1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  08...1910 

levies  D  4-5s 1921 

Series  E  5s 1926 

General  5s 1936 

Uuar  stampeu 1936 

Va  &,  So'w'l  1st  gu  58.2003 

1st  cons  50-year  5s..  1958 

W  o  i»  W  1st  cy  gu  4s.. 1924 

West  N  C  1st  con  g  6s. .19141 

S  <fc  N  Ala    bee  u  &  I) 

Spokane  Internal  1st  g  6s  1955 

Ier  A  oi  at  U  1st  g  4  %s..l939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  I  g  4s 1953! 

St  D  M  Bge  Ter  gu  g  6s.  1930 
rex  &  X  o    bee  So  Pao  Co 

Tex<fcPac  1st  gold  5s 2000 

2d  gold  inc  5s }2000 

Da  Div  B  D  let  g  5e 1931 

W  Min  W<fc  JM  W  lstgu  5s '30 

Tol  <fc  O  C  1st  g  6s 1935 

Western  Div  1st  g  6s.. .1935 

General  gold  6s 1935 

Kan  do  M  1st  gu  g  4s 1990 

2d  20-year  6s 1927 

Tol  fdiW  1st  gold  4s 1917 

Toltet  D<te  W  priieng3%8.1925 

50-year  gold  4s 19501 

CoUtr4a  g  Ser  A 1917 

Tor  HaiucSs  Butt  lstg  48.A1940 

Ulster  <jb  Del  1st  con  g  6s  192s 
1st  refund  g  4s 1952 

UuPaoBRdi  t  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  &  ret  4s 32008 

ore  By  cfc  Nav  con  g  4s. 1946 
Ore  Short  Bine  lstg  6s. .1922 

1st  consoi  g  5s 1940 

Guar  reiund  4s 1929 

Begistered 1929 

Otaii<)i  isior  gold  6s.. 1920 
Uni  JS  J  BB  Jc  C  Co  bee  Pa  BB 
U  tall  Central  bee  Bio  Gr  Wes 
Utah  di  .North  bee  Un  Pacific 
Uuca&  Black  R  bee  N  Y  Cent 

Vauuatia  consoi  a  4s 1955 
Consoi  4s  Series  B...1957 
Vera  Oruzitr  lstgu4'iisw1934 
Ver  Vai  Ind  <fc  W    bee  Mo  P 
Virginia  Mid    bee  South  iiy 

\\,  abash  1st  gold  5s 1939 

TT       2d  gold  6s 1939 

Debenture  seriesB 1939 

1st  lien  eu.uip  s  td  g  5s. .1921 
1st  lien  50  yr  g  term  48.1964 

1st  rei  and  ext  g  4s   1956 

Det  &  Uu  Ext  1st  g  6s.. 1941 
Des  Moin  Div  lsl  g  4s. .1939 

Oni  Div  1st  g  3%s 1941 

Toi  <fc  Ch  Div  1st  g  4s...  1941 

Wab  Bills  Term  1st  g  4s.  1954 

Cent  <fc  old  col  Tr  00  certis. 

Columbia  Tr  Co  ctls 

zu  soiu  is. ............ ...1954 

Trust  uocertt8 

Warren    bee  Dei  Dae  &  West 
Wasn  Cent    /VeeNorPac 
Wash  o  <fc  W    bee  Southern 
Wash  Terrni  1st  gu  3  %s..  1945 
West  Maryland  lstg  4s. ..1962 
VV  Va  Cent  &  P  1st  g  6s  1911 
West  JM  Y  &  Pa  1st  g  6s. .1937 

Gen  gold  4s 1943 

Income  6s rfl943 

W  est  .N  o  Car    bee  South  By 
Wneei'g  <fc  D  E  1st  g  5s.. .1926 
Wheel  Div  1st  gold  6s. .1928 
Dxteu  &  imp  gold  5s. ..1930 

BB  lstoousol  4a 1949 

zO-year  equip  s  1  5s  ...1922 

Wilkes  <&>  liaat    bee  Erie 

vV'11  &  Sioux.  F  bee  St  P  M  &  M 

VV  is  Oeiil  50-yr  1st  gen  4s  1949 

Sup&  Dm  uiv<&  term  1st  4s'36 


Btu  itKlt- 

10s  %  108% 


79%  ^ale 

86%    87 
109% 

8"*4     88% 
107*4  106% 

89% 


82*4 


82 

80% 
106 
107% 
110% 
106      104% 

72 

113%113% 

105%  ."'.'. 
73 

105      106 

104% 

71% 

104%  Sale 

106% 

104%  sale 
lu0%106% 
107% 


108%.-. 

94        96% 

91     ... 
104%  105% 

103      105 
105%  106% 

112*4 

97 

107%  


Mar 


110     Sale 

45        65 

102 


109 
107 
103 

90*4 

97% 

92% 

89 

73% 

78 

90% 
105% 

85% 
101% 
loo  -n 

107  s 
96% 
96 

114% 

112 
94 


93 

98 

95 

9o% 
Sale 
bale 

92 
Sale 


»alt 
sale 
108 
97% 
96% 
114*4 
112^ 
94% 


109 


FA 
M-N 
J-J, 


M-N 
F-A 

J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


97 

96%    97% 


J-D 


FA 
A-O 
J-J 
J-J 
A-O 
Nov 

A-O 

J-J 
F-A 
M-S 
J-J 


J.J 
M-N 


108% 
100 

ib'o" 

"6*3% 

107 

81% 
70*a 

81% 

48*4 
48*4 

4a  % 

4% 
4% 


Sale 

bale 

90 


85 
Sale 


75 
83  3< 

^axv 
sale 
sale 
Sale 
8aio 


87%    8834 

S7%  Sale 

loo 


Week's 
kanqe  or 
Last  baie 


Low 

108% 

110 
79*4 
86% 

109% 
88 

107  7t 
90% 
82% 


Htqa 

108% 

May'09 

80 

86% 

109% 

88 

Nov'K 

May'll 

Oct  '10 


107 
10s  % 

110% 
106 

65 
113% 
116  s, 
1  05  % 

82 
105 
105 

71 
104% 
112 
104% 
106 
107% 
105% 
108 

95*4 

91 
104% 


Apr'11 
J'ne'll 

1 10% 
May'  1 1 
Nov '09 

1 13% 
May'l 
Nov'K) 
Aov'08 
J'ne'll 
Mar  11 
Mar'll 

104  »4 
Oct  '06 

loi% 
Mar  1 1 
J'ne  11 

uV  10 
Apr'll 

H5*4 

Feb '  1 0 
J'nell 


5  3        Range 

"^  J    January  1 

Ao  Low    High 
66  106%  109% 

635  I "  76"  "80% 

1  86       88 

2  108*4  109% 
10     86  S»    88 

.'."  '9'6%"9*6% 


i.02%Apr'll 
105%  Apr'll 
1  12%  Alar'll 
97*4  Apr'll 
108%  ieb'll 

110         110 

70      Mar'10 

99%  Apr'll 

106% Nov  04 

109  %  J'nell 

112      .sep  'UU 

101%  Mar'll 

91%  May'l  I 

98     May  11 

92%        a  2-, 

89     J'ne'll 

73  73*4 

78  80 

89%  J'ne'll 

105%     I06 

85%  J'ne  11 

101         lol% 

100%      100  H. 


108 
97% 
90 


108^ 
97% 
96 


..  106  si  107 
..   107%  108% 
2  109%lll% 
..    105      106 


1  113      114 
..'  Ua%116 


ll 


...;105      105% 
...|'104%105 
..J    71        71 
4  103%  104% 

"l  i04l4  lu"4% 
...'iiOO      106 
...107      107% 


108      lit)      i 
94%    97% 


...'104%  105 

I 
..J  102     102% 
...I  105%l05% 
...l|H2%112% 
...I    97        98 
...I  108%  108% 


1110      111% 


'J    99% 


...108*4  110% 


101% 
90 
96% 
90 
89 
68 
78 
87 
2  105% 
l|   85  S) 
84  loO 


114%  May'll 

112%      112% 

94%       94% 

94     Jan '09 

108     May'll 


98  Nov'OS 
96%  Mar'll 
96     Apr'10 


108%     103% 

100  100 

98     Apr'll 

104  May'll 
83  Dec '10 
68%        tid>t, 

lo7%  May'll 
81%  May' 11 
75%  Feb'll 
85  May'll 
47%        4S*4 


99% 
103% 

96% 

95 
ll4% 
111% 

92% 


103% 
91% 
98 
92% 
89% 
74% 
81% 
90 

106 
85% 

102% 

100% 

109 
98% 
97% 

115% 

113% 
95 


108      108 


90%     971, 


45% 

45% 

4% 

4% 


49% 

49% 

4  s, 

7% 


306 


7 

162S 

i.09 

16 

70, 


103  HO 
98%  101 
98       98 

100     104 


63% 

71% 

10 1% 

108% 

81 

81% 

74 

75% 

80 

Hft 

41% 

48% 

3»% 

49% 

40 

49% 

4% 

v% 

4% 

8 

Telegraph  and  Telephone 

Am  Teiep  &  Tel  coll  tr  4s  1929  J- j 

convertible  4s 1936  M-S 

Mich  State  Teiep  1st  6s  ..  1924  F-A 
A  Y  Teiep  lst&gensi  4%s.'39  M-N 

Pac  Tei«fc  Tei  ist  6s 1937  J-J 

West  Union  coi  tr  cur  5s. 1938  J-J 
uu  and  real  est  g  4%s...l950  M-N 
Conv  4s,  Series  A 1936  M-N 


83%  Mar'll  ...J    88%    90 
87%        s7%!64     86       88% 
100% May'll  ....  100%  100% 
109%  109%  109%      109%       3  109%  H0% 

88     1   884  Marll    ...'    88%    88% 

34     Feb'07 


104  %  104  %  104  %  May'  1 1 

104*4  104     MayTl 

104%  102     J'ne'lO 

84%  ^alL    I    84%         81% 

98 1,  Feb  Ti 


93  %  Sale 
92%    92% 


93% 
92% 


93%    22 
92%       1 


103 '4  105 
103%  104% 

"til"  "si" 

98%    99% 


92%    93% 
92       93 


91       91%    91%        91%    41  89%    92 
111%U2     ,111%      112%265l06      118% 

100      99%  MayTl....  98        99%^ 

99%100%100         100%     68  98%100%  -i 

99%     76  97        993.  J 

103%       8  99%  103% 

97%    32  95        98%  I 

104%     19  103     104%  : 


9rf%  99%  99% 
10.%  103%  103% 

97  sale  96% 
104%  104%  104l4 


^Hftt  tDI,Ai\ROCa    BOiMJa— Concluded. 


llaiuilncliiriiic  ^V  ItMliiMii-in 
Cuban- Am  or  Sugar  coll  tr  6s '  18 
Distil  sec  Cor  conv  1st  g  6s.'27 
£  I  du  Pont  Powder  4  %8..1936 
Sen  t-ieciiic  »eo  y   o%a..ly4_ 

lO-yrgdebSs 1917 

Int  Paper  Co  let  oon  g  6s.l91t 

Consoi  conv  s  I  g  6s 1935 

Int  St  Pump  let  s  1  6s. ...1929 
Lackaw  steel  1st  g  5e....l923 
Nat  Enam  &  stpg  1st  58..  Iy2.< 
N  1'  Air  arake  ist  conv  68  '28 
By  Steel  Spgs  lata  16s. ..1921 
Bepubi<&  &  l8t<fecoltr68.1934 
Union  Bag  &  P  1st  si  5s..l93o 

Stamped 

U  a  Death  Co  e  1  deb  goe.. 1913 
U  8  Bealty  &  1  con  v  deb  g  5s  '24 
U  8Bed&  Bel  1st  sig  6e.l931 


96 

06% 

78% 

bait 

84% 

84% 

82 

166 

101%  103 

85% 

87 

94% 

Kal>- 

98%  Sale 

96 

103 

104 

98% 

102% 

94*4 

95% 

94*4 

salt 

102%103 

89% 

91 

96% 

78% 

84% 

82 
162% 
102 

86 

94% 

98% 

96     ' 
103%. 

98%. 
102% 

95 

94% 
102% 

91 

70 


May'll 

96%    97 

79*, 

47 

76%    80 

84% 

16 

82%    84% 

May'll 

81        82 

163 

13 

146      167 

103 

6 

101      104% 

86 

20 

83%    87 

95 

11 

91%    96 

99 

26 

96%    W, 

May'll 

;»4%    95% 

J'ne'll 

102      I06 

J'ne'll 

97%    99 

J'ne'll 

102%  103  ^ 

Apr'll 

90  s.    96  % 

94% 

6 

92        96 

102% 

1 

102%  105 

91 

21 

89        91 

Apr'll 

.... 

70        88 

llauiilactui'iug  &  Industrial 
U  S  Rubber  10-yrcoB  tr6s.'18 
J  s  steei  Corp — t  coup  .a.1963 
si  IO-60  yi  os.  ( reg  „al9j.-s 
/it-Car  Chein  1st  15-yr  6s  1923 
West  Electric  . st  5s  Deo  19.2 
•v  coiin-iiou.se  E  <te  jis  1  os  '31 
.iiisceiutiieous 

Adams  biX  001  ir  g4s 194s 

\mio;ir  «A;Co  lslieai  est  4  SjS'3y 
iiush  Terminal  1st  48.   ...1952 

Consoi  5s . 1955 

iwtM  db  M  Id  gr  incomes.,  ly  1  , 
int  Meroan  Marine  4%s..l922 
int  Navigation  Iet8i6s.l929 
Morris  <fc  Co  ist  8  i  4  Si8..l939 
N  V  Dock  50-yr  1st  g  4s. .1951 
Bub  ->erv  Corp  N  J  gen  6s.  1959 
Wash  Water  Pow  1st  6s..  1939 


J-D 
M-N 

M  N 
J-D 
J-J 
J-J 

«A-S 
J- U 
A-O 
J.J 
A-O 
A-O 
FA 
J-. 
F-A 
A-O 
J-J 


•No price  Friday;  latest  bid  and  asked  this  week.   6Due  t<eb  d  line  Apr  «  Due    lay  c  Due  ,'ne   '1  Due  .'!y    ,c|)nj 


105     Sale 

104%     105 

77 

103     10S 

105%  Sale 

105%      105% 

436 

103% 106% 

..  . 

106     J'ne'll 

103%  106% 

10o%  Sale 

100         100-4 

51 

100%  102% 

102     Sale 

102         102 

37 

.00%  102% 

94%  Sale 

94%        95 

23 

91%    95 

87       88  % 

88          88 

*j 

86%    91 

92%    93 

93     J'ne'll 

92%    93% 

93        93% 

93           9.< 

90        93% 

97%  Sale 

97%       97% 

ri 

97      100% 

35     Apr'll 
67%        67-. 

S> 

35       35 

67%  salt 

64       68% 

81%    82% 

82%        82% 

2 

78       82% 

91        91% 

91            91 

4 

41        92 

82%    87% 

90     Mar'll 

HO        90 

94      Sale 

t'3*4        94 

10 

93%    96% 

102%  i03% 

i02%Mar'll 

.02%  102% 

>  nig  of)ae 

id  0  Que  .-.oi 

'    SL 

ution  Sals  . 

CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS—  .KlHEiT  ASD  LOWEST  SALE  PRICES 


Saturday 

Uo, 

1 

■J  1,  « 

1  j 

We  neida. 

Thur:iUvi 

Friday 

June  10 

Junt 

12 

June  13 

June  14 

June  15 

June  16 

»136 

190 

+  188 

190 

*1S5 

190 

♦  185 

190 

Last  Sale 

190       Apr' 11 

*1 

2 

*1 

8 

*l 

3 

♦  1 

3 

Last  Sale 

U2       July'10 

*3 

6 

*3 

5 

•3 

5 

♦3 

5 

♦3         5 

3            3 

•80 

85 

*80 

85 

♦80 

85 

♦80 

85 

Last  Sale 

80       May' 11 

*2H'» 

22 

•2U4 

22 

•21 

22 

♦211j 

22 

♦2H2     22 

25          25 

•813 

912 

914 

'.»'! 

*812 

91j> 

♦812 

91? 

♦812       912 

♦812        9l2 

*5 

6 

6U 

1 

♦5 

6 

*4'2 

6 

♦412       6 

♦  4l2        6 

4 

4 

4'8 

4'„ 

4 

4 

♦3'8 

4 

3?g      4 

4            4 

♦  15 

19 

♦  15 

111 

*15 

19 

♦  15 

19 

Last  Sale 

17        Mav'll 

♦  It) 

49 

48 

48 

40 

49 

♦40 

44 

♦40        44 

♦40          44 

*25 

26 

25 

25 

-'.•!2 

26 

♦2512 

2»U 

27        27 

♦2512       26I4 

♦71 

72 

♦71 

72 

72 

72U 

72 

721 1 

♦72        721, 

♦72          72l2 

*2612 

27 

*26 

27 

27 

2712 

♦  2634 

271, 

•26*4    27M 

27          27 

•60 

68 

*0G 

OS 

♦66 

69 

♦66 

68l2 

Last  Sal 

03        MaVll 

*7Gl2 

77 

♦  76 

77 

77 

77 

77 

77        +7612     77 

77         77l2 

*9 

'»1 

912 

912 

♦9 

9l2 

♦9 

91., 

8Vg       9 

834        9 

♦40 

45 

♦40 

45 

♦40 

45 

♦40 

45 

Last  Sale 

42       June'll 

1158 

IK'S 

m2 

113, 

IH4 

111" 

1H2 

111? 

ll*g    113i> 

ll*g       113g 

86?g 

80  •« 

8758 

8/!>(i 

87 

873fi 

87 14 

871,, 

86I4    87 

•265 

•265 

♦265 

*265 

Last  Sal 

265      Feb'l  1 

•  127 

129 

*127 

129 

*127 

130 

♦  127 

129 

Last  Sal 

129      Apr'll 

*7012 

72 

*7012 

72 

♦68 

71 

♦63 

701" 

Last  Sal 

721 2    June'll 

•110 

112 

mo 

112 

♦  111 

1121, 

Last  Sale 

112!2  Mav'll 





152 

1521- 

♦  151 

152 

*151 

152 

1515g  1515g 

1513g    15188 

•39 

42 

♦39 

42 





38 

3812 

*35        3!) 
Last  Sal 

♦35         39 
51         Apr'll 

♦60 

65 

*61 

65 

*aoi2 

65 

♦6012 

65 

Last  Sale 

65       June'll 

• 

49 

* 

49 

♦ 

60 

Last  Sal' 

51        May' 11 

*1 

114 

ll4 

U4 

♦1 

»4 

♦  1 

1>4 

♦1         H4 

♦  1            U4 

•5 

61-, 

534 

i<;.| 

♦5 

61? 

♦5 

Si, 

♦5         61- 

•5           5l2 



51 

51M 

5ii4 

5H2 

6H4    5Hj 

•  123 

124 

123 

12384 

12312  12312 

123 

123 

*123      124 

♦123        124 

170 

170 

168 

168 

*167 

169 

*166 

169 

♦166      169 

♦166        169 

128 

128 

128 

128l2 

12S34  12834 

i28ia 

1291? 

128*4  128*4 

1285g     12858 

Last  Salt 

138        Feb'10 





14?8 

15 

15*8     16*8 
Last  Sale 

15lg       15l8 
78         Jan' 11 

IOOI4  1( 

100l2 

100'tj 

10012 

101 

101 

101 

101      101 

10234  1023. 

1027g  103 

10278  10278 

10234  10278 

... 

6212 

64l8 

6212 

623^ 

64% 

6434 

633g 

64 

627g    63 

62          621 2 

Last  Sa'e 

50       May' 11 

49 

49 

49 

49*., 

4934 

50 

50 

60 

6014     501.1 

50          501 2 

96 

96 

96 

97 

97 

97 

9634 

97 

97        97          95*4       9534 

Last  Sa'e 

2lg      June'07 

Last  Sale 

20        Nov'09 

•134 

138 

♦  134 

136 

*135 

137 

♦  135 

137 

Last  Sale 

136     May'll 

•125 

128 

*127 

129 

128 

128 

♦  126 

128 

♦126     128 

♦126        128 

•  117 

118 

*117 

119 

+  117 

119 

♦  117 

119 

Last  Sale 

120     June'll 

•117 

119 

*116 

US'- 

♦lie 

118 

♦  116 

118 

♦116      118 

11812     118i2 

10612  1061 

IOC3 

103  ■;: 

10638  1063) 

106 

106 

106l3  106l2 

IO6I4     IO6I4 

Last  Sale 

11-16  Mch'09 

145 

145S 

1447g 

145-5,1 

14478  14478 

14212  1441 

14234  14334 

142lg     143 

1207g  120/8 

120*4 

120*4 

12012  12012  *12034 

121 

*120      121 

♦120        121 

•102 

IO2I4 

IOU4 

102 

10134 

102        1017g 

102 

102      102 
Last  Sale 

102        102 
4           Feb'll 

18512 

I86I4 

186U 

189 

186 

186*       186 

186 

♦186      190 

♦186        190 

IO6I4 

lOtii, 

106 

106 

106 

106    *ioo 

10612 

*106      106l2 

♦  106        10612 

*4'8 

4^8 

4'8 

4lS 

♦3»4 

41g         334 

4 

♦37g       4 

334         334 

77l2 

7/34 

7734 

781? 

7712 

77*4|      7838 

798g 

79       7934 

7812       7934 

•20 

22 

+20 

22 

♦20 

22        *20 

22 

Last  Sale 

19l2     May'll 

Note 

—on 

lclal  nhectn 

0  longer  reD 

orts  transae. 

tlons  of  less 

than  10  sliar 

Sales 
of  ike 
Week 
S/i  res 


12 

""3 

25 

25 

4U) 

""160 
212 
390 

22* 

"202 
135 


840 
575 


155 
115 


75 

100 
270 
254 
125 
533 

"iao 

"480 

271 

1.111 

"405 
690 


10 

""o~> 
525 

2".§66 
240 
878 

"l67 
39 

230 
2,100 


STOCKS 
CHICAGO  STOCK 

EXCHANGE 


Railroads 

Chicago  City  Ky 100 

Chicago  A  Oak  Park. 100 
Oo    prof 100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2". 
Chic  Kys  part  ctf  "3". 
Chic  Rys  part  ctf  "4". 

Chicago  Subway 100 

Kans  City  Ry  &  Lt--100 

Do    pref 100 

Metropol  W  S  Elev...l00 

Uo    prcf 100 

Nori .1  western  Elev 100 

Do    prei ...100 

South  Side  Elevated. 100 
Streets  W  Stable  C  L.100 

Do    prer 100 

Miscellaneous 
American  Can 100 

Do    pref loo 

American    Radiator..  100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Tele,r 

Booth  Fitmerles  corn 

Votln ■;  trust  ctt 

Do    prer 

Cal  A  Chic  Canal  A  D.100 
Chic  Brew'g  <Sc  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  A  Trust. ..100 
Common  w'th-Edlson.  100 

Do     rights 

Corn  Proa  Ref  Co  com 

Do         do         pref 

Diamond  Match 100 

H- rt   Su  ffucr    A  Msnc  pf. 

Illinois  Brick 100 

Ma-onlc  Temple 

Mc^rum-Howell  Co. .100 

Do    pref 

Milw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  LACoke.100 

Do     rights 

Sears-Roebuck  com. .100 

Do    pref 100 

Swift  A  Co 100 

Do    rights 

The  Quaker  Oats  Co. .100 

Do    pret 100 

On't  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range  /or  Year  1911 


L  net  U 


185     Jan  11 


3     J'ne   6 

8')      Apr  29 

2()34  Max  13 

8     May  13 

41-  Men    1 

3?g  Feb    2 

17     May27 

40     J'ne  13 

lyl2  Feb    1 

65     Feb    1 

2012  Apr  27 

00     Jan  11 

08    Jan    y 

b'2J'ne   1 

40    J  no   1 


9 

7678 
265 
126l2 

05 
II0I4 
141&S 

35 

38 

65 

4Jl2 
1'8 
ol2 

41 
115 
15U2 
113 


Jan  10 
Jan  7 
Jan  9 
Mc-h  9 
Mav20 
Jan  1, 
Jan  7 
Apr  28 
J'ne  14 
J'ne  o 
Apr  24 
Mch29 
Mob.  27 
Jan  3 
Jan  26 
Jan  0 
Jan  1'- 


1334  Jan  11 
78  Jan  IK 
92i  2  Feb  lo 
1025gJ'ne  8 
60  May  1 
47  Jan  18 
45  Moh  3 
92     Mch   3 


Highest 


190     Apr  2; 


0  Moh:., 
D3  Jan  21 
2514  Feb  3 
10  Jan  '  S 
514  M.ivl7 
i»  Moh  1 
25  Feb  23 
72'2  Fob  25 
20  May26 
72l2J'ne  1 
28  J  ne  2 
0/  Mcb30 
7734  Mayi-0 
1314  Feb  -  3 
50     Jan    a 


12i2 

887g 
205 
13'J 

7J 
113 
152l4 

5yi4 

67*4 

82 
52 
U4 

534 
55  j 
124 
170 
13uU 


May  y 
J  ne  2 
Jan  9 
Jan  14 
Feb  0 
Mayl.- 
J'nel2 
Mch  8 
Moh  9 
Mch21 
Feb  1 
J'ne  7 
J'ne  9 
Feb  23 
Moh  27 
J'ne  9 
Mch  15 


153g  J'ne  15 
7s  Jan  1)> 
lOUgJ'no  9 
10338  J  ne  2 
70  Jan  20 
60  May  19 
67  Jan  8 
98     Feb    I 


11714  Jan  1/ 
123  Jan  3 
114  Apr  27 
118  Jan  18 
103l8  Apr    8 


cl30l2  Mav26 

119     Jan  11 

lOOig  Mch  13 

1     Feb    3 

165     Mch    7 

102i2  Feb    1 

3     May  10 

72U  Jan    3 

19i2  Apr  12 


140  Apr  3 
130  Mch  31 
120  Mch  14 
120  M.:a2;4 
10858  Jan  IS 


19234  Jan  31 

122     Mchll 

104    J  ne   5 

10     Jan  10 

189     J'nel2 

106i2  Mav2i) 

7     Jan    i, 

8178  Feb    6 

26     Jan  27 


flange  /or  Prrmom  Year 
(lylu> 


Low.si 


100     Oot 

U2  J'lV 

4     J'ly 

C038  Sep 

IU4  Sep 

8     Max 

3      \i  a ' 

2i8  J'ne 

20     Ami 


Feo 
16  Ian 
51  Feb 
15  Apr 
53  Mm 
.0I4  J'ly 
7  J'ly 
40    J'ly 


658  J'ne 

6212  J'lv 

240     Apr 

120    J'ly 

72  Feb 
107  Aug 
I3U4  J'ly 

31     J'ne 


29 

66 

46 

1 

3 


Ana 

J    U5 

Dec 
Feb 
Sep 


25l2  J'ly 

110      via' 

142     Aut 

10al2  J'ly 

II4  1  a  11 

13'2  J'ly 

79I4  Apr 

82l2  Sep 


63  J'ly 
43i2  Men 
40  Mch 
93     J'ne 


Higiiesl 


18f     Mch 

3l2  Jau 

7i2  Jan 

100     Jan 

30     Jan 

10     Jan 

yi8  Jan 

014  Aug 

39    Jan 

7734  Mch 

25     J  ne 

72     J'ne 

23     J  ne 

66    J  ne 

72i2  J  no 

64*8  Jan 

104    Jan 


1358  Jan 

(.2    Jan 

261     Deo 

135     Apr 

84i8  May 

112    Jan 

I42i8  Vtch 

43     Deo 

41     Dec 

74    Jan 

,'6     Feb 

1  Feb 
3     Sep 

47  Deo 
137  Jan 
163  Mch 
l.U2  Jan 

2  Jan 
2234  Jan 
82     Feb 

127     Jan 


91     Mch 

46    Jan 

67i2  Deo 

10284  Apr 


101 
118 
104 
112 
103 


Aug 

J'ly 

Feo 
Feb 
J'ly 


148  Kel- 
113l2  Aui 
10J     Dec 


155     J'ly 
101     J'ly 

5U  Apr 


119  Deo 
126  Jan 
145  Oct 
123  Nov 
115*4  Jan 


18634  Nov 
122     Mch 

loy-'s  Jan 


188     Feb 

104    Jan 

15*8  Jan 


15    J'ne      2o-Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHAMGE 
Wsek  ending  June  16 


Amer  Strawb'd  1st  6s.  1  en 

Armour  &  Oo  4  ",<: 1  y:s  1 

Booth  Fish  Co  DebG  5s'l< 

Deb  ar  63 1924 

Sink  Fd  Deb 63  tr  roc. 
Oa.1  <fc  So  Oh  tvy  Ht  6s. 'ii 
Oass  Av  <St  F  U  (St  U  3s  12 
Ohio  Board  of  Trade  4sltf27 
Chisago  City  Ry  SS...1927 

Ohio  oonsol  Br  &  Mlt  4s 

Ohlc  Consoi  1'rae  4  v^s  19.1M 
Ohio  Auditorium  istoslBia 
Ohio  Jo  KK  1st  M  z  5S.19 -.^ 
Ohio  No  Shore  Elec  Os.iai  i 

§hlc  Pue  Tool  1st  53.01921 
hlo  Ry  6s 1927 

Ohio  Rys  4-5s  series  "A' 
Ohio  Rya  4-5s  series  "B" 
Ohio  Rys  4-5s  series  "C 
Ohio  Rys  coll  6s...191i 
Chlo  Rys  Fund  6S..1913 
Chic  Rys  Tern  Ctfs  1st  5- 
Ohio  It  1  4  1'  RR  4s. .2001 
Collat  trust  tr  58--.19U 

8 hlo  Telephone  5s 192)1 
ommonw-Edlson  5s.l94» 

Chlo  Edison  deb  6s.l»U 

1st  (r  5s July  192o 

Debenture  5s 192i 

Commonw  Elnct  5s01B4.i 
Dla  Match  Con  db6s..l920 

Illinois  runnel  5s \uzt 

Kan  City  Ry  d>  Llirbt 

Co  6s 1913 

Kuick'bker  Ice  1st  5s  132" 
Lake  St  EI — 1st  5s... 192* 

Income   5s 192 

Metr  'V  Side  El  — 

lit    Is 193* 

Exf»nslon  g  43 193* 

MorrU  &  Co.  -  H 19^j 

North  West  El  1st  4s.  191! 
No  VV  G-L  &  Co  ice  Oo  5s  28 

Oeden  Gas  53 194> 

Pearsons- Tatt  5s 191  i 

4.40s 

4«00s  Series  l£ 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 194'' 

Chic  Gas  I.&C  1st  5sl93/ 

Consura  Gaa  1st  is   la.v. 

Mut'l  Fuel  Gas  lst.Vil9.j7 
South  Side  Elcv  4  i*s.  1 .1  :  - 
Swift  A  Co  1st  ir  5s. ..191  » 
Union  HI  (Loo,»  6t_.ti4* 
United  Bos  Board  ool  tti  26 

General  ra*re  «i. ... 

Western  Eleo  ilo  Ss 1922 

Note.. — Accaued  Interest 


Inter- 
est 
Period 


rt-  t 


-,1  -  K 

A  -  ( 

J    -    .1 

Feb 

V  -  A 
1    -  J 

r  -  .1 

A-   i 

0  -  te. 
rt-  r\ 

1  •  u 
4-  h 

vi-  ^ 

M  -  j\ 

\  -  o 


■I  -  .1 
J  -  J 

must 


Price 
Friday 
June  16 


an 


All. 


I1025g  Sale 


t  89       90 
997g  Saia 

t"873g  a'u'le" 

I'lOOTg  lOllg 


t-~.    1033g 

1021g    8:llJ 


1 10U4 


1101 


85U  3"le 
.  3 

1 9U2 

9978  Sale 


94I4 


t  92 
98>2 
95 
96 
»7l2 


tl021g  1022 

1103        

UOH2   101*4 

1  953g  Sale" 
UOOI4 


U02      10212 
be  ad  ed  to 


Week's 
Range  or 
Last  Sale 


100'2 
93 

100 

100 
9812 

102 

IOII4 

100 

102'2 

103 
50 
9084 
9412 
87 
£812 
9934 
y3U 
87 
90'- 

1007g 

100 
99^8 
66i2 
66I2 

103 

102 

1007g 

100 

100'g 

101*4 

106 
80 


High 
Jan' 11 
May'll 
Mcj'11 
Moh'U 
Apr'll 
J'ue'09 
Out'09 
May'o; 

10284 
Ayr' 04 
Apr'09 
Jan'06 
Dsc09 
Feb'06 

89 

9978 

May'll 

8738 

Mcn'lu 

June'll 

Jan' 11 

May'll 

Auit'OS 

Jul     08 

Jnne'll 

10214 
NovTO 
Feb'll 

All;-'  M) 
10134 

June'll 

Dec'Oo 


9734   May'll 

100      May'll 

82     June'll 

16      May'o.> 


85'4 

8234 

91 

997, 

99' 2 

92 
lOOfy 

96l2 

97 

98'2 
121*4 
102*8 
103 
lllSg 
IOU2 

95*8 
100  2 

88 

70 

60 

lOUi 

all  Ch 


853s 

June'll 

June'll 

99?R 

Miy'll 

J'ne'll 

Moh'09 

Moh' 10 

Feb'10 

Mch'10 

Mav'09 

May'll 

103 
May'll 
May'll 
9538 
May'll 
Apr'io 
Apr' 10 
McS'll 
Apr'll 
IcaCo  b 


li'ds 
Sold 


No. 


17 


40 


ond 


Rang) 

for 

Year  1911 


Low       High 
100'2  100'2 
923g     9338 
90l8  100 
90      100 
98lj    99 


1021s  10278 


8714  91 

9788  100 

931s  94*4 

821s  88r^8 

"9968  I007g 

100  100 

977g  99*8 


102      10312 
10012  IO2I4 

ioo"  100" 

10084  fo'llii 
103U  106 


933g     07*4 
97*4  100 
77        82 


82'g     8512 
78ig     827g 
90*4     9134 
901g  100 
99'2  100 
92        94 14 


101*4  10238 
IO2.3  ln3'2 
101'2  11138 
101'2  101  •« 
93  yfrl8 
100      1017g 


56        00 
100*4  IOU4 
price  < 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National... 
Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce  ..... 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stook  Yards  Savings 

Union  Ba'ik  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savtngs 

Farwell  Trust  Co 

First  Trust  &  Savings.  . 
Ft.Deat  aorn  Tr&Sav  Bk 
Guarantee  Trust  A  Sav. 
Harris  Trust  A  Savings. 
Illinois  Trust  A  Savings 
Kenwood  Trust  A  Savgs 
Lake  View  TrustASavgs 
Merchants'  LoanATr  Co 
Metropoll  tan  Trust  ASav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  A  Sav  Bk. 

Northern  Trust  Co 

North-Western  TrASav 
People's  Tr  A  Sav  Bk.. 
I'tillmau  Trust  A  Savgs. 
Sheridan  Tr  A  Sav  Bank 
Standard  Tr  A  Savings. 
Stockmen's  Trust  A  Sav 

Union  Trust  Co 

Wcst'n  Trust  A  Savings 
West  Side  TrASavB-i  ik 
Woodlawn  TrASavllauk 


Outstand- 
ing 
Slock 
t 


S100 

500 

20.000 

3.000 

200 

600 

200 

10,030 

150 

1.00 ) 

2.000 

1.500 

200 

1.000 

1.250 

300 

2.000 

2,000 

250 

200 

50 

200 

300 

500 

300 

20) 

200 

1,500 

250 

200 

100 

50 

2,000 

1,0)0 

5.0!)  1 

50 

600 

3,000 

200 

1.500 

2.500 

250 

200 

1.250 

5.00) 

200 

20) 

3.000 

750 

200 

500 

1.500 

X20) 

500 

300 

200 

1.000 

200 

1.200 

1.250 

200 

200 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
00) 
000 
000 
0J3 
000 
000 
000 
OO0 
.000 
000 
000 
Oil  I 
000 
000 
000 
000 
.000 
000 
000 
000 
000 
000 

,00!) 

000 

000 
000 
000 
000 
U  10 
00) 
000 
000 
000 
000 

000 

0O0 
000 

000 

000 

,000 

.000 


Surplus 

and 
Profits 

t 


2/S45, 

2243, 

10.285, 

5.696, 

41, 

443, 

243, 

11.276, 

2/187, 

663, 

616, 

1,053, 

2180, 

257, 

546, 

66, 

1.313, 

494, 

90, 

74, 

34, 

30, 

115, 

62, 

2207, 

91, 

12, 

1,965, 

196, 

243, 


83  S 
513 
337 
273 
198 
233 
496 
136 
559 
170 
188 
s;s 

S30 
031 
108 
841 
977 
341 
390 
633 
29  1 
403 
137 
711 
194 
500 
762 
670 
488 
118 


Dividend  Record 


In 
1909 


6 
10 

'l2" 
9 

10 
6 
12s 
10 
Prlv 


10 
Beg.  b 
10 
4 
8 
6 
3 

6 


ell 

977, 

224, 

(  1.819, 

12, 

475, 

734, 

140, 

2223, 

3.648, 

3, 

226, 

1,918, 

8.850, 

265, 

49, 

6.273, 

248, 

60, 

58, 

2.607, 

77, 

137, 

U>227, 

220, 

284, 

238, 

1.229, 

203, 

112, 

264, 


1H 
6 

1H 
12 
8 
6 
8.494  See  V. 


015 
674 
478 
870 

10! 
687 
546 
926 
720 
890 


None 

7 

6 

6 

4 
8+2 


8 

3 

16 

057 1  Beg.  b 
6ll:incon) 
434  9  H 
16+4 
6M 
5 
12 


In      Per- 
nio    iod 


Bog.   I) 
Com.  b 

8 

6 
Beg.  b 

8 
Beg.  b 
Comm 

5 
18  +  2 

6 

"i" 


6 
10 

"IS" 

8 
10 

6 

12s 

10 

ate  Ba 

8 

8+2 

10+15 

us.  Ma 

10 

4 

8 

6 

4 

6H 

6 

4 

7 

6 

4H 

7H 

6 
12 


90,  p. 
None 

7H 

6 

7H 

6 
8+2 

""§" 

6 

12 

us. Apr 
orated 
11  +  5 
10  +  4 
7  +  lJi 

5H 
12 

6 
us.  Oct 
US.   Ap 

8 

6 
us. Doc 

8 
us.  J'ly 
enced 

5« 
A8  +  2 

6 

6 

7H 


Last  Paid 
% 


An 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J-J 
v'10 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-T 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-"'" 
Q-J 
Q-1M 
3'  11 
1008 
Q-J 

Q 
Q-J 
Q-J 
Q-J 
Q-J 
29*1 
rlO' 
Q-J 
J-J 
l'lO 
Q-J 
12 '0 
bus. 
J-J 
Q-M 
Q-J 
Q-M 
Q-J 


Jan    "11,  6 
)an    '11.  5 
Apr    '11.  2*2 
July  "11,  4 

'11.  i'a 

'11.  212 

•11.  i'a 

Mch.31' 11,3m 
Mch31'11.21a 


Apr 
Apr 
Apr 


Apr   '11,  2 
July  '11.  2 
Jan    '11,  5 
V.90.  p.  1277 
Mch31'll,21| 
Hay  '11,  1 
ne30'll,  2 
..Ich  '11,  U2 
Ji-ly  "11,  U3 
July  -11,  134 
Mch31'll.ll8 
)uly  '11,  U4 
Apr    '11,21a 
Apr   '11.  U2 
Apr    "11.  llg 
Apr    '11.2 
Apr    '11,  Ua 
Apr    '11.3 
Mch31'll.  2 
May  '11,3 

Dec31'0S,l*a 
Apr    '11.2 
Apr    '11,  Uj 


lur? 
Apr     j 


1.  i'a 
01  11,2 
'11.21. 
miy  '11.21a 

Apr"vll"  2 
Apr   '11,  Vz 
Me  i'31'11.4 
V.  92.  p. 929 
V.87.P.1138 
Apr    '11.3 
May20'll,l 
Apr    '11,  1*4 
Apr    '11.  Uj 
\pr    '11.4 
ne30'll.Ua 
)V91,p.l221 
HV92pl004 
McliH'll,  2 
Ian     '11.4 
V.  92,  p.  94 
Mrh.U'il.  2 
9V.89.P.141 
-opt  6  1910 
July  '10,  S 
Moh.31'11,2 
Apr   '11,  1U 
Mch31°ll.  t 
Apr    '11.2 


♦Bid  and  asked  prices:  no  sales  were  made  on  this  day.  TJune  7  (close  of  busln -vs)  for  national  banks  and  June  8  (opening  of  business)  for  State  Institutions.  1N$ 
prloe  Friday;  lai.;-jt  price  this  week,  a  Due  Den.  31.  6  Due  June,  c  Ex-stoek  divide  nd  of  33  1-3%.  k  Also  20%  In  stock,  q  Dividends  are  paid  Q-J.  with  extra  pafn 
ptents  Q-F.  s  In  addition,  the  equivalent  of  4%  more  carae  from  First  Trust  A  Savings  Bank.  -June  1  1911.  «  In  addition,  the  equivalent  of  1%  came  from  Flrai 
Trust  A  Savings  Bank,  v  See  V.  92,  p.  1001;  V.  90.  p.  652.  u>  March  31  1911.  x  Proposal  to  Increase  capital  to  J250, 000  ratified.  V.  92.  p.  1362.  1/  March  7  1911. 
I  March  8  1911.  " 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICED— NOT  PER  CENTUM  PRICES 


Baturdiv) 
June  10 


118 

•105 

221 

129 
•215 

109 
♦295 

•15 

•75 
*9 

♦49I2 
♦168 
♦112 
♦271 
♦  12712 

148 

♦92 


1151.1 
105l2 
221 
129 

109 


50 
160 
113 

m 

148 


2314 

90 

14612 
♦140 
♦211 
♦186 

♦4U2 
♦109 
♦10212 
♦  187's 

♦94I4 
♦160 

♦91 
♦104 

♦5834 
103 
512 

1712 
121 
11834 
15218 
♦33 

9434 
♦1012 

2H2 

*712 
♦156 

10 
286l2 
16312 

93 
♦97I4 
225 

♦4 

115 

111 

15012 

♦102U 

♦16H2 


2312 
9014 
148 


a 


18738 
95 

9"l"l2 
10412 

5914 
103 
512 

17lo 
121  " 
119's 
152«8 

34 

95I4 

11 

21U 
812 

"ib"% 

286l2 
1631 9 

9314 

US 
225 
41, 

115 
111 

150i2 


Monday 
June  12 


115*8 
*105 

221 

129!2 

215 

109 

29712 
1512 

*75 

*9 

4912 

*157 

*110 

*271 

127!2 

148 

*92 


11558 

10512 
221 
12934 
215 
IO9I4 
2971-. 
1512 


49l2 

\\2 

12712 
148 


*2314 
90 

14734 
*140 
*211 

186 

*40 
*109 
*102!2 

187 

*94 
*163 
9Ho 

104 


2312 
9OI4 
148 


186 
44 


18758 
9434 

9Ylo 


Tuesday 
June  13 


115 

*10518 

221 

12934 
*215 

10912 
♦290 

*15 

*75 
*9 

*50 
*157 

11012 
*271 

128 

150 

*92 


115 
10558 

221 
1293, 

no" 

T5"l2 


51 
1TO84 

128 
150 


♦58I4  59I4 
102?8  103 
*5'8  534 
*17  17I2 
12012  121 
11834  1191s 
151=8  15212 


9434 
*1012 

"*7l"2 
*156 
10 

16«4 

93I4 

96 
*223 

*4 
*11212 
♦  110 
150 


95 
1034 

"8I4 

"ib" 

285 

16414 
93I4 
97I4 

228 
412 

1T2" 
150 


162 


1017g  102 

31  31 
*2912  30 
190      197 

52        52I4 
281->    29 
7734     781» 

118      118" 
20       20 

*96        97 

6I4       6I4 
9  9 

32  32 
68's  G914 
30  303s 
1712  1734 
6      6  1-10 

*.5  0  .60 

+1434  15 
5  1-16  5!s 

191o  193, 

6 184  621, 

*470  475 

♦1212  1312 

: .07" 

61  61 

6  6 
I3I4  131, 
13  1312 

7  7 
38  38 

71g 


162      162 


23  23I4 

9014  9012 

14712  14778 

♦2ll"  '." 

*187  ... 

*40  43 

111  111 

103  103 

18512  18612 

*94  9412 

*160  .. 

*9012  9112 

* 10412 

59  59 

103  103's 

5I4  5I4 

* 1712 

120  121 

11812  119 

I5H4  152 


9478     95I4 


21>g 

*712 
*155I2 

10 

*     .. 

16314 

93-3g 

96 
* 

*4 

*113 

*110 

150 


2H8 

8I4 

159lo 

IOI4 
285 
163*4 

9*>8 

9634 
228 
412 

flY" 
I5OI4 


VV  ednesday 
June  14 


115 
*105 

22112 

12934 
+215 

10978 
*295 
1512 

*75 
*9*4 
50 
*157 
*110 
*271 
*12712 

150 

*93 


115 

105l2 

22H_ 

12934 

217 

110 

"l512 

To" 

50 

1Y2" 

128 
150 


Thursday 
June  15 


22I4 
90*4 
147 
141 
*211 
187 
*40 
111 
*10212 
18012 
9418 
*160 
90 


2338 
9034 

14734 

141 

189 

11 
111 
103 
187 

94l8 

90 
10412 


5812  5812 
103  10314 
*434  5I4 
17  1712 
12012  12134 
119  119 
15138  15214 


162      1621 


10134  1021« 
31       31 

*29        30 

19512  19612 

52        52l" 

29        29 

7712     7f,\ 

118      U83g 

*19        20 

♦95        97 


7 

11 

33 

707s 

3012 

I8I4 


718 


2834  2S3, 

1  1 
15ls  1512 

878  9 

391)  391, 

901,  9012 

18  I8I4 

5?8  6 

212  25, 

3814  39-ls 

4  4 

*    'l  934 

0  G1S 
2      2  1-16 

20  20 

2  21o 
48U  481^ 
19$  20 

314  3i2 

10'g  1012 

3514  35>8 

8*4  914 

*7  7I2 

U,  H4 

40*4  4714 

*102      10.3 

1278 

*71 

*15g 

11 

.99 
♦3312 

7's" 


127S 

72 

I8I4 

13; 
11 

99 
34 

714 


17-3  18 

35  371-> 

412  4U 

3768  3884 

1SI,  -is-i, 

3l8  •■i'.i 

19  I9I4 

4R38  4934 

♦  1*4  2 

8  81g 

112  112 

H2  1'2 


914 
31 
69 

30 
1734 
6  1-16  6  1-16 
*  .50      .70 
1434 
*.]7„ 
195S 
0178 
475 
*1212 
.07 
61>2 
♦  6 
131., 
131-. 

7 
38 

7I4 
28?g 
1*8 
15 


15 
51S 

20 

6234 
475 

1312 
.07 

6H2 


B'-'io 
39l8 
9014 
18 
578 
21, 
39  " 


fo'g 

21-> 
4il  " 
19*4 

1012 
35 
9 
♦7 

Hg  1  3-16 
47l2    49 


14 

1334 
718 

391£ 
7I4 

293.. 
13S 

1534 

9lli 

3934 

91 

1918 
6 
23, 

40 
4'., 
9'': 
0l2 
2I4 

203; 

21- 
50  " 
203s 

4 

101o 

36 
91.1 
7!" 


101 
1278 
72 
17-3, 

13, 
IU4 
.99 
34 

7'i 
1.8 
37 

4U 
8SSs 
481, 

3'3 
1!) 
493„ 

S14 
*112 
Ho 


106 
I27S 

72 
18 

13.1 
11=8 
.99 
34  U 

71., 
18  " 
37 

41., 
39r'S 
49 

3I4 
1934 
5H4 

13.1 

8I4 
1131» 

Ho 


95i2 

*1012 

2114 

*712 
*15512 
10 
285 
16312 
9338 
9612 
224 
♦4 
*112'o 
*110" 
*149 
10212 
162 


11 

2H4 

8I4 

15912 

1018 
285 
16434 

94 

97 
224 
412 

l"l"2" 
150 

16212 


1017S  102 

3012  31 

*2912  30 

195  19634 

52  52 

*281o  29 

78lJ  7938 

11818  11838 

♦  19  20 

♦95  97 

7  7 

1012  1058 

33  33 

7018  7012 

30I4  3038 

18  1838 
6  1-16  6I4 

"15"  "is" 

5  5 

19*4  2OI4 

6212  63 

475  475 

123.,  1234 

.07  .07 

6H2  63 

6  6 
137s  I4I4 
131o  14 
718  7  3-16 
39  4034 

738  71o 

2914  2934 

138  138 

1534  15?8 

9  912 

3934  40 

*9012  9034 

1834  19 

5>V.  5  "ic 

212  312 

39I4  3978 

4  418 

9I4  9I4 

6I4  634 

*134  2 

21  22 

*214  238 

50  51 

2()lo  2  Us 

♦3I4  3*2 

1038  101, 

3514  3.v8 

9  9I4 

71»  758 

II4  H4 

4S1o  49 

10512  106 

121g  121b 

73  73 

18  I8I0 

♦  15g  134 

11 34  11*4 

1  1 

34I4  3412 

712  8lg 

17'lj  18 

♦36  37 

4>s  434 

39S8  4018 

49  49I4 

3I8  314 

1934  20 

5U»  52 

*134  2 

838  9I4 

113's  1131s 

13j  178 


Friday 
June  16 


II4I4  11438 
Last  Sa' 

22H2  2211 

12934  12934 
*215     217 

109  10912 
*295       ... 

♦  15        16 

Last  Sale 
*934     10 
♦50        51 
Last  Sale 
♦110      112 
*271       ... 
127      12712 
150      150 
Last  Sale 
Last  Sal; 
22l2    22^ 
9034    92 
Zl4412  145 
♦141       ... 
Last  Sale 

♦  187 
Last  Sale 

♦  10912  111 

♦  102l2  103 
I86I4  187 
♦94U    9434 

♦  160      

91       9112 

104  104 

«712  58 

10278  103 

5  fi's 
17 

12  n8 12134 

119      1191- 
15H2  152 
Last  Sale 

9534  9612 
Last  Sale 

21       21 
Last  Sale 
15912  159lo 

IOI4     1038 
285     285 
163      163l4 

9384    94I4 

97  97 
22334  22334 

♦4  412 

11212 

*110      112 
+  14934 

Last  Sale 
16212  1621 

Last  Sale 
102     102 

30  30 
♦29  30 
19512  197 

5H2  5134 
♦2812    29 

7834  79?8 
11834  11834 

♦  19  20 
♦9634     97 

♦684       7 

10  1078 
+32        33 

6934  70% 
3018  3058 
1734  1838 
6I4  6I4 
Last  Sale 

♦  1434     15I4 

5  6 
1912     1978 
62        6278 

475  475 

*121o  1312 

.07  .15 

6212  63 

6  6 
14  1438 
1312  1334 

718       718 

40  40 

738       7U 

2812  29I4 

138       138 

1512  16 

918       918 

3912  3934 

90  9012 

I8I4  1834 

534       578 

3I4       334 

3834  39 

4  4 

♦9I4  9*4 
e8l2  9I4 
*134       2 

2134  22 

212       258 

5112  53 

2034  2H4 

■1  1 

101o  10U 

333J  353g 

9  9 

7  71" 

Us  M4 

4SI4  49 

105  106 
♦12  12.3., 

73        73I4 

11  ig  I8ig 
♦1*8 

113.,  11*4 

.99  .99 

34  31 

77s  8I4 

1758  17% 

36  36 

434  4*4 

3938  40 

49  49 

3  312 

lgSg  1934 

5078  5134 

134  2 

812  914 

113  115 

134  134 


II4I4  II4I4 
IO4I4  June'll 
221l2  221l2 
12912  12912 
216  216 
109  10912 
+295 

+  15  16 

75       May' 11 
10         1012 

50  50 
159     June'll 

110l2     110l2 
272       272 
+  127       127l2 

+  150U      

92       June'll 
200     May' 11 
2234      23I4 
92  9212 

144        14434 
*141 
212      May' 11 
18712    18712 
42       June'll 
*10912    111 
103        103 
18534     18038 
94  94 

164        164 
*90l2       9H2 
*104        10412 

*5712  5812 

103  103 

5  5 

1612  17 

12012  12034 

119  119I2 

15138  15112 
»14    June'll 

9534  9534 
10i2   June'll 

21  21 
May'll 

15512     

1018  103g 

+285 

16212  16312 

93l2  9334 

97  97 

*22414  22512 

4  4 

*11212      

+110  112 

♦  149  14934 
103       Apr' 11 

162  162 
14%    June'll 

102  102 

3H2  3H2 

2912  2912 

19512  19612 

51  53 
29  29I4 
78*8  7914 

11858     11834 
♦  19  20 

*9612      97 


7 

IOI4 
33 
70 
30 
1734 

6 


718 
1012 
33 
7  H8 
3018 
I8I4 

6 


Sales 
of  the 
Week 
Share 


442 

""93 

331 

23 

412 

8 

75 

~140 
57 

"36 

30 

23 

222 


cto';ks 

BOSTON  STOCK 
EXCHANGE 


.70     June'll 
1434      15 


514 
1912 
62 
475 

*121o 

63 
♦6 
1*8 

I3I4 

7 
40 

712 
2814 
•1I4 
I5I4 

918 
391o       39l2 


538 
1958 
6212 
475 
1314 
.13 
63 

6I4 
1438 
1312 

718 
4034 

77S 
2814 

I5I4 
914 


90 

181. 


90 
1812 
5  13-16 
3  9-16     8*4 
3912      391 


4 

9I4 

918 

*134 

2138 

212 
52 
3:201s 
*31o 
1038 
3358 

9 

7*8 

"8 

i?u 

nor, 

+  12 
73 
18 

~i«8 

34 

7S8 
1734 
88 

»»g 
89i2 
49 

314 
19 
a;507s 
*178 

S12 
114 

U2 


4 
9I4 
912 
2 

2*8" 
21 2 

5212 

2(  ■■, 
878 

1012 

34-> 
9 
71 
114 

■18" 
106 

13 

73 

I8I4 

Tl58 
1 
34 

734 
17*4 
36 

4*4 
3978 
49I4 

314 
19 
51 

2 

812 
115 

112 


20 


!,725 

1.529 

477 

11 

"45 

""55 

499 

600 

204 

10 

70 

2 

173 
283 
175 
121 

!,093 

242 

i.486 

"746 

"245 

"35 
900 

12 
811 
,229 
280 

17 
100 

55 

5 

236 

"l73 

",295 
376 

25 
619 
,132 
177 
,664 
202 
275 

29 

,565 
,392 
128 
,058 
,305 
,718 
,013 

320 
710 
,130 
,040 
42 
10 
,340 
,723 
181 
,207 
,749 
,175 
,426 
,493 
,650 
455 
,370 
,989 
,585 
,248 
,372 
955 
,605 
,455 
245 
70 
,090 
025 
,529 
470 
521 
,733 
890 
,589 
,774 
.685 
320 
,815, 
,465! 
153 
220 
266 
,1100 
650 
,094 
020 
520 
,365 
214 
119 
695 
.238 
,747 
,383 
,125 
,397 
125 
365 
135 
410 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      prei 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do     pref 

Boston  &  Wore  Elec  Cos. 

Do      prel.. 

Chic  June  Ry  &  USY.100 

Do      pref 

Connecticut   River 100 

Fltchburg,  pref 100 

Ga  Ry  &  Electrio 100 

Do      pref 100 

Maine  Central 100 

Mass  Electrio  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H__ 100 

Norwich  &  Wor  pref. 100 

Old   Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do     pref 100 

Union   Pacific 100 

Do     pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do     pref 50 

Miscellaneous 
Amer  Agricul  Chem.,100 

Do      pref ..100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Refin 100 

Do     pref 100 

Amer  Telep  &  Teleg.100 
American  Woolen 100 

Do      pref 100 

Att  Gulf  &  W  I  SS  L.100 

Do     pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 

East  Boston  Land 

Edison  Eleo  Ilium..   100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacifio  Coast  Power..  100 

Pullman  Co 100 

Reece  Button-Hole..  10 

Swift  &  Co... 100 

Torrlngton 25 

Do     pref 25 

United  Fruit. .100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.,100 

Do     pref 100 

.  ,  Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona    Commercial.  25 

Atlantic   25 

Bonanza  Dev  Co  10 

Bos&CorbCop&SIIMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition .   15 

Calumet  &  Arizona        10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Alercur  Gold  1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated-  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Ouincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pltts  Copp.  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D  >      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vic.oria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


Ranqe  ■since  January    1. 
On  basU  of  10O-s/iare  lots 


LtOWrSl. 


I02i8  Jan 
10U8  Jan 
219  Apr  21 
127  Apr  26 
207  Feb 
101  MaylO 
292     Mch2i 

13l2  May  3 

72     Jan    6 
6     Feb  15 

38i2  Jan  3 
156  Apr  29 
107  Mchl7 
265  Jan  31 
125  Apr  10 
117i2  Jan  23 

86  Feb  20 
100     May   2 

16     Apr  2o 

8334  Jan  9 
14U2  Apr  24 
139  Jan  13 
210  Jan  26 
183     Mchl5 

32  Jan  26 
105'2  Apr  18 
z9712Mchl3 
171  Jan  3 
Mch  9 
Mch21 
Apr  26 
Feb  27 


90 
156 

89 
102 


106 
137 

96 
158 
zl2 
100 

30 

27 
180 

61 


46i2  Jan 
99    Jan 
4io  Jan 
14    Jan 
11334  Jan 
11184  Jan 
140     Jan 
31     Jan 
186     Met)  29 
8I4  Jan  17 
21     Mch  11 
5i2  Jan  13 
14514  Jan  10 
714  Jan  18 
282    Apr   3 
il45i8  Mch 
87*4  Jan 
95    Jan 
211    Jan 

3i2  Mch  20 

110    Jan    3 

Jan    3 

Jan  14 

Jan    9 

Mch   6 

Jan    5 

Jan  26 

Feb    1 

Mch23 

Mch  13 

J'nelo 

2/58J'no  2 

71*8  Jan    3 

11634  Jan    3 

I6i2  Jan  17 

89    Jan  23 

4i2  Apr  24 

6  Jan  24 
30  Apr  25 
i.934  Apr  18 
23  Jan  27 
1134  Apr  24 

3     Apr  12 

.SO     Jan    5 

1H2 Jan  13 

4i2  Jan  30 

16i8  Apr  24 

46    Jan  19 

455     Mayll 

lli2  Jan  30 

.05     Jan    6 

58I4  Apr  22 

3     Feb    8 

101  o  Apr  22 

7  Jan  21 
5*4  Mch  10 

30    Jan  20 

j58  Mchlu 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

7?g  Apr  27 

:  914  May  u 

87     Feb    3 

12i8  Apr    8 

5%  J  'no  l 

134  May  Li 

2612  Apr  22 

3U  May  5 

6i2  Apr  24 

5     MaylO 

.20     Feb  18 

I8I4  Apr    6 

1*4  Apr    7 

36     Apr  18 

173g  Apr  21 

2l4  Apr  24 

1033  Apr  20 

25 '2  Apr  24 

458  Apr  22 

5  Jan  17 
Jan  5 
Apr  22 
Apr  24 
Jan  26 

05    Jan  25 

15>2  Apr  21 

•'■  1  Apr  26 

984  Apr  11 

.75      Apr  18 

30     Apr  24 

21^10  Apr    7 

13Wan    3 

34     Apr  24 

312  Apr  22 
3314  Apr  7 
45'2  Apr    4 

2     Mch  10 

984  Jan  20 
425s  Apr  18 

H2  Mori  23 

6  Apr  18 
107     Apr  26 

II4  Jan  25 


.60 
35 
95 
11 


II6I4 

104l2 

226 

12978 

216l8 

1223g 

„0J 

16 

75 

101 2 

50 
161 
113 
272 
130 
150 

93 
215 

24 

93 
151' 
142 
212 
189 

43 
112 
103 
188 

951 
164 

03 
105 


J'ne  6 
J'ne  6 
Feb  15 
Feb    1 

Vi  a  v  2 
Feb  15 
Mch  6 
Mch  1 5 

Mcll    9 

J'ne  IB 
J'ne  2 
P'eb  27 
Feb  2o 
J'ne  6 
Jan  4 
J  nel3 
Mch  7 
Jan  18 
J'ne  3 
J'ne  3 
Feb  23 
Mch  6 
Apr  29 
Jan  3 
Feb  21 
Feb  27 
J  IK' 13 
Jne  8 
Mavl2 
J'ne  10 
Men  22 
Jan  10 


Ranne  for  Previous 
Year  (1910). 


Hiqliest. 


163 

15 
104 
36 

30 
197 


6012  Mayl8 

105'j  Mch    1 

6l2  Jan  20 

I9I4  Jan  31 
122  Feb  27 
1201s  Mavlu 
15314  J'ne  s 

36 '4  Mob  2ii 

90i2  J'ne  15 

1 1  May29 
26     Jan  31 

8l4  Apr  29 
159i2  J  nel5 

12  Mav  1 
292i2  Feb  3 
167*4  May 29 

94i4  J'ne  15 

98     Mch  25 

225     May  17 

478  Jan  31 

119     Mch  14 

116'2  Mchl. 

150'2  J'ne  10 

103     Mch  28 

Jan  30 

May  1 

J'ne  5 

Jan    3 

May31 

J'ne  12 

„  Feb  18 

2914  Jan  31 

82's  Feb    6 

1201 2  Feb    2 

2j14  Feb    0 

97Wne  7 

7i8  J'ne  16 
11    J'ne  13 

39  Jan  4 
7li8  J'ne  16 
303g  J'ne  14 
1&38  j'ne  14 

6I4  J'nr-14 

.75      Alav22 

1512  Mav27 

6i2  Jan  14 
20l2  May24 
63  J'ne  6 
545  Jan  4 
15i2Jaa  4 
.15  J'nel 
6934  Feb    : 

6  Mayl8 
14*g  J'ne  15 
14     J'ne  8 

8>8  Feb  6 
40S4  J'ne  14 

758  J'ne  16 
30l8  J'ne  6 

2  Feb  4 
16     J'ne   2 

934  May27 

4038j'ne  o 

91     J'ne   .i 

19is  J'ne  13 

7^s  Jan  21 

334  J'ne  15 

40  J'ne  13 
0    Jan    3 

101.,  Mav29 
e9i>  J'ne  16 

3  May  18 
22     ,i'nel4 

3'2Jan    4 

53     J'nelS 

2II4  J'ne  15 

4I4  Adi-  28 

113sFeb  17 

30i4  J'ne   2 

9*4  J'ne  3 

M2  J'ne  6 

2     j'ne   5 

49     J  'ne  13 

'21     Jan    3 

13  May22 
73I4  J'ne  15 
iv.sJan    4 

134  J'ne  10 
1214  Feb  2 
l'io  May  18 
42i2  Jan    3 

8I4  J'ne  15 
18  J'ne  5 
52    Jan    3 

5  Jan  3 
40ig  J'ne  14 
4914  J'ne  14 

3i2J'ncl5 
20  J'ne  14 
62    J'neH 

21 2  Feb    7 

9i2  Feb  6 
122     Feb  10 

2    Feb   6 


9H 

,  J'ly 

071 

>  Au; 

218 

J'ne 

zl22 

Aug 

200 

J'lV 

.  118 

Dec 

285 

(Jet 

14 

J'ne 

70 

J'ly 

8 

Mch 

35 

Aug 

139 

Sep 

109 

Oct 

260 

Oct 

12414 

Sep 

104 

lan 

85 

Apr 

202 

Fen 

1414  J'ly 

75 

J'ly 

149 

Apr 

139 

Dec 

210 

Mav 

I8U4 

Sep 

25 

Maj 

103 

Aui 

98*4 

Aur 

1531.1 

J'ly 

89i4  J'ly 

154 

UCG 

S3 

Sep 

99 

J'ly 

36    J  ly 

98i2  Dec 

4     Dec 

l;{34  Dec 

111     Oct 

11134  Oct 

12714  J'ly 

26  J'ly 

9012  Dec 

7     Mch 

16     May 

412  J'ly 

138lo  J'ly 

7i8  APr 

A239     Ja 

135   Jiy 

76l4  Feb 

89     May 

21212  Dec 

234  Jan 

107     Sep 

991,  Auu 
129U  Aue 

93l4  Nov 
153    J'ne 

IH4 Jan 
100    Jan 

28     Mch 

27  Jan 
16512  }an 

4C34  J  }y 

2514  ill 
6i38  J  iv 
111   J,'y 

14     fret) 
81     Auk 

4  J'ly 

734  ?.f  ° 
31  J  y 
5514  Jiy 
ioi2  J  iy 

1214  May 

5  J'ae 
.50  Mch 
10     May 

41,  Nov 
l558  J'ne 

4434  J  iy 
500  J'Jy 
1310  J  iy 
.04  "J'ly 
58  Pen 
310  Sep 

0  4  Dec 

6  J'iy 
20  J'iy 

638  Sep 

1434  J'iy 

1*4  Oct 

10   J'iy 


3034  Dec 
8414  Nov 
131,  May 
z6  "  Sep 

3  J'iy 
28i2  J'iy 

014  Dec 

""41,  Mch 
.35     Oct 

17  J'iy 

314  Dec 
43  J  'iy 
1758  J'ly 

3i2J'iy 

934  Jan 

18  J'ne 
6I4  Dec 

5  Sep 
.25  Auk 
29io  J'ne 

114  "J'ly 
11  Dec 
66  J'ly 
1514  J'iy 

H4  Nov 
834  J'ly 

1  Deo 
36    J'iy 

45,  Dec 

9    J'ly 

4512  J'ne 

4i2  Dec 

30    Dec 

4534  J'ly 

2  Dec 
1212  Deo 

7j3934  J'ne 
2    Deo 

6  J'ly 

102   J'lr 
114  J'fr 


123ig  Jan 

10414  Jan 

231     Jan 

13634  Jan 

227     Feb 

152     Feb 

300     Nov 

16is  Nov 

76     Apr 

10lo  Sep 

48     Jan 

100     Deo 

118     Jan 

270     Mch 

133i2-Jan 

123  Oct 
90     Oct 

218     Dec 

2Hg  Nov 

8884  NOV 

1643g  Mcti 

141     Deo 

212      Mch 

200     Jan 

44io  Nov 

116    ,lan 

103     Mch 

204i2  Jan 

10338  Jan 

1C8    Jan 

95i2  Mch 

109     Feb 

49i2  Oct 

105     Sep 

878  Feb 

24  Feb 
1273E  Mch 

124  Mch 
143?8  NOV 

3912  Mch 
10414  Mch 

1U2  Jan 

28    Jan 

si 2  Jan 

15212  Mch 

1  lSg  Jan 
292i2  Nov 
I6OI2  Jan 

9138  Nov 

97  Mch 
226  Nov 
634  May 
124  Jan 
115  Jan 
13834  Deo 
100  Jan 
200    Feb 

14  Oct 
10934  Jan 

37  Dee 
31    May 

200  Sep 
7134  Apr 
31  Jan 
9034  Jan 

12558  Jan 
1934  Sep 
94     Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
4012  Jan 
5034  Jan 
1214  Jan 
.70  Mch 
24I4  Jan 
I8I4  May 
2812  Jan 
103  Jan 
68i    Jan 

38  Jan 
.16  Jan 
85    Jan 

95g  Mch 
14  Nov 
2212  Mch 
IH2  Jan 
UH4  Jan 
117g  Jan 
36    Jan 

57g  Jan 
4434  Mch 


333.,  Oct 
90  Nov 
2Si2  Jan 

11  Jan 
6*4  Jan 

94i2  Jan 
19    Jan 

"i5"is"6"cV 
V$  Jan 
29  Jan 
81,  Jan 
75  Jan 
27i2  Jan 
1058  Jan 

12  May 
60     Jan 
2578  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

384  Jan 
68I4  Jan 
18  Jan 
1658  Jan 
78  Jaj\ 
ll'g  Jaa 
55  Jr.  n 
6318  J-tt 

6I4  Jan 
46  Jaa 
60i 2  Jaa 

634  Ja» 

16    Jaa  1 

ISO    Jaa  i 


' •  MB  ao4  MkeU  prloo ..     d  New  stock.     «Ass'tpald.     b  Ei-stook  dlv.     A  Ex-rlghts.     a  Ex-dlv.  and  rights. 


June  17  1011.] 


Boston  Bond  Record 


1627 


BOSTON  STOCK   ICXOU'U  K    *  g  j 

VI  tl'.K    ENDINi.  Juvlt  l(i         I*;*, 


AmA'-'ilouK.'lHHU  1st  i"js..l'.l'_'H 
Am  leientV  i  01  uoii  11  4s.  1 029 

Convertible  4s 1936 

Am  writ  I'auec  jsi  b  i  Da  -  1919 

Am  Zmc  L  do  S  deb  Ox 19  i  i 

Ariz  Com  Cop  lsl  cou  v  6s  1920 
Atcn  i'oudos  iicm'Us  48.. 1996 

Adliislineni  it  4s J'ly  1906 

stamped j'i.v  1996 

60-year  conv  4s 19.">5 

10-year  conv  6s  1017 

Atl  Gull  &  W  1  SS  Lines 5e. '6a 
Boston  Elect  i.  Ounsoi  on. 1024 

Boston  &  Eowch  4s XVI 1  ti 

Boston  do  Maine  4  Ha* 1944 

Boston  Terminal  1st  3HiB. 1947 
Bur  i&  Mo  Hiv  ions  Os  . .  .liUS 

Butte  &  Boston   1st  68 1917 

Butte  Elec&Pow  lstgos.1961 
Cedar  Bap  do  .mil;  lsl  is. 1016 
Cent  Veruil  1st  g4-..Mayl920 
O  B  <&  Q  Iowa  Div  1st  6s.  1919 

Iowa  Bit  isi  4s I  Wit) 

Debenture  6s 14*13 

Denver  Exteu  4s 1922, 

Nebraska  Exteu  4s 1927 

B  <fc  S  W  s  i  4s 19211 

Illinois  Div  A  His 1949 

Oil  10  jo  Ky  do  bin  Vila  58.1916 
Coll  trust  relunding  a  481940 
Oh  Mil  <K>  st  P  buu  1)  6s..  1920 
Db  M  <te  Bt  P  Wis  V  div  osl020 
UblCdo  No  Mien  1st  gu  58.1931 

Ohio  <fc  W  Mich  Ken  6s 1921 

Ooucoril  &  Moiil  onus  48..  1920 
Oonu  <fc  Pass  K  1st  g  43...  i;i  ■:•. 
Onilahy  Pack(The)lst  g  5s  19.4 

Current  Kiver  lsl  os 1920 

Det  Gr  Kap  do  VV  1st  4s...  194b' 
Dominion  Coal  1st  e  1  6s. .1940 

Pitonburg  4s Iyl6 

48 1927 

FremtElkAMo  V  1st  lis..  1933 

Unstamped  let  Os 1933 

Bt  Nor  C  B   <fc  vi  ooU  tr  48  1921 
Iteaisterea  4s iy2i 


/rice 
June  16 


Week's  |~3|  Range 
Range  or  5»  .->iiic« 
Last  sale    °s  "^  January    I 


Ali. 

HSK 

liova        Htgh 

A.» 

Low 

//iy/i 

A-O 

loin,  -tnlc 

huh.    iot»4 

2ll 

1 1 1  1  >4 

i02Hi 

j.j 

91  -. 

sale 

0,\        bis 

8/ 

Kit  \ 

92 

MS 

ill  hi 

1 1  a  i. 

11  1  'a  J'ne  11 

1  o:>  7e 

lllHi 

.1    J 

90      Feb  11 
ll'i  l4      122  s 

9 

:    90 

100 

90      1 

M-N 

118 

Bio 

122  Hi 

J    1) 

92 

92  >s 

91  Hi        92  Hi 

82 

1-4 

92  Hi 

A-O 

983« 

99 

98'eJ'no'll 

.... 

93 

99  S 

Nov 

91 

9  2 

91     Apr'll 

91 

9178 

M-N 

91 

92 

92       Mav'll 

91 

92 

J-D 

lO.'Bj  Mar' 11 

109»e 

lo9«a 

J-D 

110\Mar  1  i 
71           7  1  "a 

"*6 

108  >4 

1  6a 

1  lw^a 
73 

J-J  1 

71 

71H, 

M-S 

III)      Keu't)4 
100L4  Mar'O'J 
104  Si  Oct  '08 
1 12  H)  Jan '03 
103     Jau'll 

j-j! 

F-A 

J-J 

... 

103 

103  Hi 

A-O 

100     J'ne'OT 

j-D 

ltOM)> 

BOSTON  .STOCK  BXCH'OB 

wkkk  Endinu  Junk  16 


tricv 

/•rirtaii 

June  :H 


Week's       |25'|      Jiange 
Banne  or    (go        Since 
hast  nalr   'os-**  January  l 


Illinois  steel  de ben  5s 1913 

la  Fails ifcsioux  Cist  7s..  1917 
Kan  C  Cliu  <fc  Snr  1st  6s...  1925 
Kan  C  Ft  Site  lib  11  ext  08..1911 

Kan  C  fc't  Scott  <te  .M  Os 1928 

Kan  CM  <fc  B  tten  4e 1934 

Asseuted  income  5s 1934 

Kan  C  <sc  M  Ky  <fc  Br  1st  5sl929 
Maine  cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

Maro  Houtfliifc  Ont  lst68.1925 

Ma88  0as4s28 1929 

M  icli  Teieplst  us 1917 

Minne  lieu  Elec  con  n  5s  1929 

New  Eng  Cot  Yarn  5s 1929 

New  Eug  Telepli  6s 1915 

6s 1910 

New  EumauH  cons  g  5s...  1945 

boston  Term  1st  4s 1939 

New  Kiver  (The)  conv  6s.  1934 
N  V  M  11  ifc  II  con  deo  3"a8l966] 

Conv  (teb  6s  (ctts) 1943 

Old  Colony  golil  4s 1924 

Oreg  liy  <fc  Nav  con  g  4s. .1946 

Oreg  SU  Liiue  1st  t  6s 1922 

Bere  Marquette  deb  g  6s..  1912 
Kepub  Vauey  1st  s  t  6b. ..1919 
itutianu  1st  cou  gen  4  'as.  1941 

Kiitlaiiii-l'anailian  1st  4s  1949 
Savaunah  h.lec  1st  cons  5s.  1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1  st  g  6s 1919 

Terre  Haute  Eiec  -  6s 1929 

Torrington  1st  g  5s 1918 

Union  Bac  KK&  1  gr  g  4s.l9»7 

-0-year  conv  4s 1927 

United  Eruil  gen  s  14SS.1923 
U  s  Coal  <fc  on  1st  s  t  6s..  193» 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  liy  4s 1915 

Oold  4"as 1914 

Oola  deoenture4s 19)6 

Uold  4s 1917 

Western  Telepli  &  Tel  5s.  1932 
Wisconsin  cent  1st  gen  4sl949 


A-O 
A-O 
A  O 
J-D 
M-N 
MS  I 
MS  I 
A-O 
A-O 
A-O 
A-O 
J  .1 
J-J 
J.J 
F-A 
AO| 
A-O 
J  -  J  I 
A-O 
J-J 
J-J 
J-J| 
FA 
J-l) 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
MS 
J-J 
J-J 
J-J 
M  N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Ulu  h«i  Lou         tliii't 

100»4 'MIO'b       ItlO'fe 

117       Apt  '081. 

■■  4l4  I''eb'll 

100      .May  1  1 

1  Hi H» 116>a  i'ne  11 

92      ]    92      May  1  I 

91        88     Api  '1  1  , 

102-'s103      102     Mai'll 

102'4  fc-eb'lB. 

loi  lt  sen  'OS  . 

115     J'ue't'.x  . 
loo        J  oo'h 
99  "a  May' IB. 
ll)2>s    I'm-  04 
1U2S«      102'^ 
lill'4  Mui'll   . 

loo  s  ■•'ep  'oel. 


AO      hO  tU 

2   iUO 


J I  Kill 

102-T8 


94 '4    94  '4 
100      100' 


115 
92 

I   88 
102 


11634 

93>a 
90 
103 


loo's  "'alt 


102»4  Salt 


lll2»«   102  »4 


12     99  <a  100^ 
...     99H)    99>a 

"■j  ibo"  103" 

...    101-4  102 


9  a     Sale 


103- 

91 


105 


90^4 


9'JJ4  -»ate 


75      Oct 

96J,  May 

l;i„ '»  M«y 

10 1  Apr 
98 't,  Sep 

U4'6  Feb 

93  9 

10.  i     Jan 

107"a    •■■• 

102  Mai 
.0^  Dec 

104 'a  Jue 
93      Api 

97  Apr 
loo«.  Mar 
101  ID 
10458  Apr 

96  't  J  ue 
I06  Nov 
105^  J'ue 

s>9  Alay 
100  -a  May 

93 *a  ipi 

98  ^  Jan 
u;i°8  9 
93  '4  Jan 


..  9UJ«  99 -a 

..  13^'4  I3134 


..  114'4  114'g 
1  93  98»4 
..  103   103 


104   105 
93    93 


10  100:'e  101 
...  104  "m  104^ 
...  95  \    97  "a 


....  104  '4  106 
....  98  s.  99 
....  100  'g  100>3 

'.'.'.  "\>6'i"9iH 

23  96»4  100 
....  j  93",  93>« 


NOTE — Buyer  pays  accrued  Interest  In  addition  to  the  purchase  prioe  for  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asked.      1)  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weakly,  Yearly 


.-•liaj-e  Prices — Not  i-'ev  Centum  Prices 


Saturday 
June  10 


Monday 
June  1 2 


Tuesday 
June  13 


Sales  I 

0/    the\ 

Wednesday  1    Thursday  I      i'riday      ,  Week 
June  14     i     June  IS     I     June  16     bfiares 


ACTIVE  STOCKS 

(ior  Bonds  and  Inactive 
Mocks  see  oelowj 


Jiange  Since 
Jan  I  lUlL 


Lo  weS' 


04       94    I* 94 

100     loo1*    100     100 
129*4l29'4 


933,    9334 
*99«4  100 


93 
100 


93  Hi 
100 


•  27'd 

2  8 -a 

6 1  Hi 

ttl3« 

•  18 

13 

13 

♦43^4 

44 

44  's 

44 '„ 

•  1171 

12  Hi 

66»g 

5536 

33  Hi 

33  Hi 

♦73  Hi 

74  H. 

8H, 

28»a 

23  Hi 

*S8a4 

89 

89  Hi 

89  >v 

62^ 

62', « 

66'8 

66t 

17 

17 

20 

20 

80 

30 

6 

61,  „ 

49  Hi 

49*4 

87  ■>» 

87 'e 

•  i2d-»4 
2a 

23 

28 

loiy 
23 

2  a 

23 

61 

61 

61H) 

61 -a 

* 

62 

+  18 

IH'I 

18 

18 

18 

13 

♦13 

•13 

•13 

•43  Hi 

44 

v43Hs 

44 

*43Hl 

44 

44 'e 

45 

•i4a4 

45 

44 '8 

44  \ 

♦11 '8 

12*8 

11 '8 

U  7« 

11  '8 

UVB 

6iH» 

55 -a 

65 

60  Hi 

65  Hi 

bb'H 

34 

34 

»33 

33 'a 

*32Hl 

33Hi 

•■73J4 

74 'a 

73 '8 

73 's 

*i3H» 

74  '4 

27  H. 

28-, 

2,^4 

2 1  Hi 

'2.  Hi 

28 

(■9 

89 

39 

39 

88s« 

8a3, 

8  "le 

901,  fi 

8Ja4 

89a4 

90 

90 

62 '4 

OZ  -a 

<j2^ 

6-S, 

6'~B18 

62  H. 

66J4 

66-4 

;6  , 

66-, 

011-4 

56 

lu78 

17 

16 '8 

16  'H 

i7 

17 

19 

19*h 

19    8 

19-, 

\jJ* 

19J, 

boHi 

8o»le 

7J"io 

30 '4 

8oHiS0WI6 

6 

Oho 

0 

b<*i« 

6 '8 

"1B10 

48 

4USi 

43Hi 

49-. 

49^8 

49v„ 

87  7s 

87 -t 

b7  'a 

33 

b7->4 

bt-t 

93        9334 

9334    93=4 

100      100 

*9934  100 

129      129 

«129      130 

* 28 

♦28          28>4 

*61         6134 

61  Hi    61  Hi 

17 '8    18  Hi 

18-^     1S»8 

♦  13     

♦12       13 

4334     44 

43  7b    44 

45         45  H, 

44J4     45  <, 

*12         12«* 

12        12 

55^    56  H, 

55  Hi    66 

32        32 

■3.:H»    33 

73  Hi    V4 

■i-73's    74 

8^       8  Hi 

*8          9 

2 ('a    28 

2734      2|7g 

i8>J4     89  Hi 

8J-i     8  J  Hi 

8J-j89l5i0 

bJHl    8JS 

6-Bia    oil 

02  ■»     6-:ie 

66        66 

56        66-4 

17        17 

17        17 

In  %      ll>:>4 

1934     19\ 

7.  15ia    80  h, 

7913i8    30 S 

61a18   5'516 

6'b       6'g 

4  9 -j     4  J  Hi 

49  •*     49- 

87  a4     87 '6 

37  Hi    b.34 

—         "  "        — —      "~ 

"-- 

BaJUuiore 

854Con.Oas  EL  B.  J*  Bow. 100  64 

4o5         Do     prel 100  89 

65  Northern  Centra^ 50  121 

1,200  Seaboard  (new) 100  21 

3i4'         Do      2d  pre! 100,    43l4Jau    4 

2,085  United  Ky  <fc  Electric   50  lbHiJan    9 


1 

34 

1,362 

120 

1,836 

12 

24 

6 

977 

134 

74o 

2,423 

l.Oiio 

4,666 

d,37  1 

6,160 

2,06. 

4,092 

I  ,2-0 


Philadelphia 

American  Cement 50 

American  KaUways....  i)i) 
Cambria  Steel 60 

lUeeiric  Co  ol  America  10 
Elec  Storage  Battery..  J  00 

oeu  Aspnalt  tr  cus 100 

Do     prel  tr  ctts 100 

Keystone  Telephone...   60 

ljaK.o  superior  Corp lou 

Liemgh  C  <fc  N  av  tr  ctls.   5u 

i,ebigli  Valley 60 

Pennsylvania  Kit 50 

PULladelp'aCo(Pitlso>.  60 
Philadelphia  Eleotricjl.  26 
Phila  Kap  Tr  vot  tr  ctls  5o 

Keadinj; 5l 

Tonopah  Alining    1 

union  reaction 5o 

Umteu  was  Impt 60 


Jan  9  94  May 2 9 
Jan  9  100  Hi  J 'ne  7 
Jau  1 1  129h,  J  'ue  8 
Jan  4  28'VJ'ne  3 
62  J'ue  3 
ls78  Jiar2e 


12     May23 

IT'aJan    4 

17     Dec 

42     Jan    5 

45  Hi  Jan  2o| 

41 3,  J'ly 

42  Hi  Jau     3 

lo34  heul3' 

40H1  J'ly 

1 1  Hi  J  an    4 

i  2  hi  J  an  .  4  j 

1 1  -4  J  'iy 

48H>Jan    3 

on  't  J'ne.5! 

42     J'ue 

31  Hi  -Mar   4 

34a4  Jau  ml 

1 9 ',  J  'ly 

72      Mar.o 

3J 'B  Jan  30 

64     J'ly 

8     J'ne  s 

9  H>  Jan  nil 

7     J'ly 

27  Hi  J'ue  13 

32      ieb    6' 

15  Hi  J'ue 

36      May,'. 

98     Jau  1 ,1 

86     J'ue 

84 Hi  Api'-'i 

yoHi  t  eo   3 

62  Hi  J'ly 

bo1.  May  10 

65     b'»>b    2 

(.Bl16Jly 

.eoO     Jau    . 

6  J  '4  ..  lie   ol 

42     J'nt 

16     J  an  1  9 

11-4  J'ne  3 

U-i78"e 

17     Apr. 

21  '4  Jau  20 

16      Api 

7416ie  Apr2l 

60',  toDlu 

65  -,  J'ly 

f)  j  1  110    ■ 

8  ,.  J  an  1 7 

0  Hi  J  an 

43      Jau    u 

51     j'ue  8 

38     Oct 

SoHaJan    3 

hj38jan    !• 

7  9      J'ly 

l'illBADtJI.BUEA 


Bid      A  sic 


lllllCllVl-    .11UC113 

American  .milium 10 

Cambria  Irou oO 

Oentral  Coal  <te  Colre.loo 

Broicrreu loo 

Consol  Trac  ol  N  J ...  1 00 

JTt  Wayne  <fcW  V lou 

Bermautuwi)  Puss 00 

Highlander  .Si  ill  ito  Mg..5 
Huntinguon  <fc  B  T ou 

.Preferred    50 

Indiauapons  St 100 

Indiana  Uuiou  Tr loo 

Insurance  Co  ol  N  A..  10 
Inter  Sm  Pow  <fc  I  !hem.60 
Keystone  Tetop  v  t  c..6o 

Breierreu uo 

Keystone  Watch  Case.  100 
fceh  Vail  Trail  v  tc...50 

Preferred  v  1  c 50 

Lit  Brotiieis in 

Little  Schuylkill 60 

MUiehill  <fc  scliuvl  H...10 
Nat  Gas  Elec  Llifc  Bo  loO 

Preierred luu 

N  liaveu  iron  Ac  oleei. 

Not  lliti  11  Central 00 

North  Pennsylvania. .60 
Pennsyl  warrants  ..(w  1) 

Pennsylvania  &ait 

Pennsylvania     ieei..juo 

Proleireu 100 

PhllaCo(Bill»)  prol...ou 
Phil  Germau  &  N  orria.  00 

Phila  Traction 60 

Railway.-  GeDern 10 

ronopah  Beliuout  Dev.  1 
United  108  o.  •  .  ..lou 
Unit  Trac  1  m.-  prei..60 
Warwick  UouJt.  ^ieel.10 

WeUhaohCo  loo 

West  Jersey  <k  »eatth.A0 
Westiuoioiiiou  l.oal....f)0 
Wilkes  oas  tv_  Klec.lUO 
York  Kailway 60 

Prefeneu  50 

j    «Bid  and  asked;  no  sales 


1 

44  Hi 
32  Hi 
82 
76 


20 'e 


9 
2^7, 
10 


V  1 


PlilBADBBPHIA 


Bid    I  Ask 


1H, 
45 
33 

62  Hi! 


21 


y4 

23  Hi 
16H) 


20 
70 

...... 

97 
i"6a 



"  43  Hi 

44"" 

87  '4 

88 

6 

0'„ 

40 

10  '4 


7H.I      8-4 
26     I    263), 


Bonds 

lYices  are  all  '■  and 

interest. " 

Alt&LV  Elec  .  Hj8'33.F-A 

Am  Gas  &  Elec  5s'07.  F-A 

Am  ityncouv  os  loll. J-D 

Coll  tru  t  Os  1917. A-O 
All  C  Elec  ref  us  '38. M-S 
Berg<tii.Brw  lst6s'21  J-J 
Bethle  Steel  6a  1993. 0,-F 
Choc<te  Me  1st  5s  1949  J  -J 
Ch  OkdiO  gen  5s '19  J-J 
ConPraeolNJ  1st  5s. '33 
BelCoBystrctfi  is' 4.  J-J 
b.  <to  A  1st  .11  os  1920  lil-2i 
Elec  ite  Peo  !'r  stk  tr  ctls 
Gen  Aspl-alt  631916. M-S 
1  uiiiHii.ipoiiM  Ky  4s.i-j,)3 
Interstate  -is  1943  ..F-A 
Keystone  Tel  OS  1935.J-J 
Bake  Sup  Corp  inc  6s'  -4  O 
Lieuigu  .>av  •iHiS  'i4.y-J 

Uon  M  4Hisg.1924.l4-E 
Beh  V  C  1st  5s  g  '33.. J  J 
Bell  V  ext  4s  1st  1946. J  -D 

Consol  6s   1923 J-D 

Cousol  4  His  1923.. .J-D 

Aunuity  Os J  -I) 

Uou  cous  4s  2003. M-N 
Bell  V  Trail  cou  43'S5J-1) 

1  st  series  B  5s  .  935. M-h 
Nati-iUiK;  PserB  ub'19J-J 
New  Lou  uan  us  1948  J-L) 
N  V  Ph  6i  N  o  1st  4a  '39  J  -J 

income  4s  1939.. .M-N 
NoOlnoTrac  couus'19.J-J 
Peuu  <te  Md  steel  cou  6s. 
Pa  A;  A  i'  Can  6s  '39.  A-O 
Penuateet  1st  us '17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lalAi  col  tr  6s'49  M-S 

Coui&coi  trus  1951  M-N 
I'lui  Elec  uold  trust  ctla. 

Trusi  certus  4s 

P  do  u.  gen  U  6  g  "20.A-O 

Geu  M  «a  g  1920..A<fcO 


8434l    86 
100H,  100  Hi 


94 

ibT" 
103"' 

10234 
105 

94  Hi 

118 
103 

78 

3834 

94 

67  s, 
83  *4 

68  Hi 

lot 

104 

103  H, 
U734 
104 
14034 

97*4 

9  7  "si 

57  34 

04 
69  "4 

lou  Hi 

104 

118 

147  Hi 
97a4 

Loo" 

97-, 

.... 

ibiHi 
iti'.i" 

93  H, 
.03  Hi 

93"a 
103>4  10i34 

79Hi     Voh, 
10  1  '4  163 
lOO^  lOOHi 


PlIIBADKi.l'illA 


Bid    I  Ask 


Ph  <te  Keau  2d  6s  "33.  A-O 
Ex  imp  M  48  g  '47. A-O 
Terminal  6s  g  1941. 14-F 
P  W  Au  B  col  tr  4s  '21.  J  -J 
Portland  Ky  1st  us  1930. 
Bead  Trac  .  si  6s  In 3 3  J-J 
Kocu  Kyoo  Ecou  us  '64J-JJ 
SpanisiiAm  ir  6s  "27  J-J| 
Stau'd  Gas  &E  6s  '25  M-N| 
U  rrac  luu  geu  us'lo.J  .J 
U  n  Kys  Tr  ctls  4s'49J  Ac  J 
United  Kya  lnv  lstcoUtr 

stus  1926 Al-N 

Welsbacn  s  t  us  1930. J  -D 
Wlks-Bii<teEcou58'5u.)-J 
i-ork  Kys  .stos  .9J7.J-D 
o/iiiii.ilOKb 
I  u:s  r.l  1  vc  .Mucus 
Ala  cons  ii'.H.i  lion. 100 

Fret 100 

Atlanta  <fc  Charlotte.. loo 
Allan  Coast  E  lConn)100 

Cautou   Co 100 

Cons  Cot  Duck  Corp. ..60 

Prelerred 50 

Georgia  sou  &  Fia...l00 

1st  prei 100 

2d  pret 100 

G-B-S  Brewing 100 

liouils 

Prices  are  all  "  and 

interest." 

Anaoosliads  Pot  6s.... 

Ati  Coast  i^ut  ;cl  Is  6s  J  -D 

Ctls  ol  indent  is I^J 

6-20  yr  4s  1926 J-J 

BallO  Pass  1st  68 '11  M.-H 
Bait  tuinlg  oa.iaiti  Al-N 

Exchange  8 Hta  1930  J -J 
Hall  do  P  lstosio  I'll  A-O1 
BSPdoC  1st 4  -js  '53 K- A  > 
Bait  1  lac  1st  68. .'29  M-N 

NoBallDiVoB  1942  J-D 
Cout'l  By  coii;>sl'J32  M-xN" 

1>.XIA.  Imp  os.  11)32  Al  S 
ChiisCiiyity  lsl  os'23  J  -J 


100^ 

116a4  H7H!1 


120 


102 
102 


77 


125    I 

lioilv 

[102  •»! 

\"iiV 


85  Hi    86 

89     I   8  J  Hi 

101       1 


76 

40 
76H, 

250 
119H, 
3 
17 

i 

123 

1 

93 

05 

101      101 H. 
104 


91       

100       lOO^ 

104       104  Hi 

94  Hi     96 


97 
107 
109 


H7' 
10.  ' 
109' 


102       104 


1.  \,    ...«:..  .. 


\Kange  lor  f*revioui 
Yean  in 10) 

Loivebt        tiuilie&t 


40     Mar    64  H.  Deo 

60     Mar    90     J'ly 

115      Jau    132      FeD 

le^J'tyi  27i4Jan 
10  Oct  I  47  Jan 
l2«t,May'    16  Hi  Deo 


28  Jan 
bO  Jan 
53  Hi  Jan 

12  Hi  Jan 
04*4  Mar 
34^  Deo 

-  1  '4  Jan 

t3  nan 
297»Deo 
23  Jan 
.  2  1  '4  Mar 
(iy3is  Mar 
o3'4  Jan 
lb1.  Mar 
23  Hi  Jan 
66  Feb 
JhaMay 
j234  jan 
95  Hi  Jan 

Bid     Ask 


Chas  Ky  uds  ci  us  '99  M-S 
CliariCdoA  2U18T0A-O 
City  do  Sub  l3l  5s.. "22  J-D 
l/ily  >c  ouoi  WasMstos'48 
Coai  <t  1  Ky  istus'20F.A 
i:oldcGiuv  1S168.1916J-J 
Consul  Uas  us. .1939  J-D 

Geu  ^-.s  .Hoi A-O 

Cons  G  E  dfc  P  4  -..3 '35.  J -J 
Fairdi  ci Tr  .st58'38.A-0 
Ua  do  Aia  lsl  cou  us  '4oJ  -J 
GaCardo.N  islosg  '29  J-J 
Georgia  P  1st  68. ..'22  J  -J 
Gaaocv  b  la  i3l  us  1945J-J 
U-U-a  Blew  3-43  1951M-S 

2d  income  5s  1961  M-N 
kuoiv  rrac  lsl  us'28A-0 
Eakelt  El  1st  guus'42M-!- 
Macon  KyiteL.tlsl6s'63J-J 
Mompius  .--t  1st  us' 4  6  J  -J 
M  elott  Wasu>  1st  js'25  b'  A 
Mt  Vei  Cot  Diui.  1st  us. 
-Npl  A.tu  P  lsl68'33M.N 

NorAPorTr  i8t6s'J6J-D 

iNlltlUiK  »L    181   U8'44..J  J 

Norm  ceui  4  His  192j  A-O 

series  A  us  1026 J-J 

Series  B  us  1926 J-J 

Pin  Uu  1'rac  6s  1997.  J -J 
i'olo  Vai  lsl  us  1941. .J-J 
Sav  !•  1.1  A  Worn  .is  '.( I  A-O 
beau  do  Koan  us  1926. J  J 
South  Bound  lsl  •>-..  A  o 
U  El  l.doP  lsl  4  'as'29  M-N 
U  u  Ky  .b  I'.l  1st  4s  '49  M-S 

iucoiue  48  194 J J-D 

Funding  us  1036. ..J-D 

V;i  Al  ni  .M  sor  6s  Tl.M-S 

3d  series  6s  1916. .MS 

4lli  sei  3-4-6a  L921.M-S 

6th  series  6s  102o..M-.s 

Va  (Stale)  3s  uew  '32.  J  -J 

Fuuddei>l2-3s  19.il. J  J 

\S  est  N  C  cou  6»  1914  J-J 

WesVaCdkP  ist6g'il  J  J 

Wil  do  Wool  OS..1036.J-J 


97  H. 


984 


105H1 

106 

103 

105 

102 

103 

106 

108 

103 

109 

073g 

97% 

37  "4 

67  Hi 

loOH, 

101 

loo1. 

105»4 

iOuH, 

IO534 

112 

114 

107 

108 

42H] 

43 

5 

6 

1047» 



...... 

07 

98 

103 

108»4 

7u<>g    7 

95  Hi 

88 

88  Hi 

1  0.'  'a 

108 

lou 

109^ 





....— 

109 

Ill 

107 

108 

106 

108 

03 

93  % 

85 

864 

u.O, 

G3Hi 

67 

87  Hi 



...... 

106«a 

.... 

36 

87 

86 

88 

104 Hi  li'uHi 

100      100  Hi 

110 

112 

on  tins  day.  1|  Ex-div.  &  rights.  ||)<15paid.  tfl2Hipalu.  t  $  1 3  'a  paid.  }  $3  5  paid,  a  llooeipt  ->.  bfii  paid.  o*.iOpaid.   U$42Hipai4. 
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Volume  of  Business  at  Stock  Exchanges 


TRANS ACTIONS    AT    THE    NEW    YORK:    STOCK    EXCHANGE 
DAILY.    WEEKLY  AND    YEARLY. 


Week  end'no 
June  16  lyll. 


(Saturday    

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 

Total 


Slocks. 


198,017 
507.43G 
515,645 
523,965 
463,850 
311,675 


State 
Bonds. 


$283,000 
885,000 
260,000 
695.000 
469.000 
248.000 


U.  S. 
Bonds. 


510.000 


2,520,588  8222.423,400    $15,654,5001   $2,846,000     $10,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds- - 


Total  bonds. 


Week  ending  June  16. 


1911 


1910. 


— ^C5  ^_ 


Jan.  1  to  June  16. 


1911. 


1910. 


2.520.5S8'        1.782,910 

$222,423,400  $154,971,700, 

$46,800  $8,900; 


$10,000 

2,846,000 

15,654,500 


$13,000 

404,500 

8.050.500' 


50,555,262 

$4,482,337,050' 

$1,070,500; 

$153,500 

66,102.000 

366.041. OOO! 


91,277,408 

$8,217,037,125 

$662,500 

$230,000 

25,867,700 

322,314,000 


$18,510.500|     $8,468.000'       $432.296,5001       §348,411,700 


DAILY    TRANSACTIONS    AT    THE    BOSTON    AND    PHILADELPHIA 
EXCHANGES. 


Week  ending 
June  16  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Boston. 


Listed     Unlisted 
shares,     share; . 


8,742 
23,209 
33,103 
38,654 
26.250 
20.658 


Total 150,616 


Philadelphia. 


5,679, 
12,006; 
30,859 
25,654 
19.758 
13.646 


Bond 
sales. 

$44,000, 

23.000 

104.000, 

119.000 

22.500 

28.2001 


Listed 
shares. 

2,680 
6,390 
5,405 
11,171 
6.922 
4,331 


107,602!     $340,700'       36,899 


Unlisted 
shares. 


Bond 
sales. 


3,629 
5,424 
4,227 
11.428 
10,439 
7,975 


$31,500 
126,000 
152.500 
108,300 
122.300 
258.798 


43.1221     $799,398 


Outside  Securities 


AH    bond   prices  are   now   "and   interest"    except    where   marked   "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  53  1 9  ^  — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

CenPkN  &E  Riv  stock.  100 
Christoph'l  &  10th  St  stk  100 
Col  &  9tn  Ave  5s— See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 -_F-A 

Eighth  Avenue  stock 100 

Scrip  6s   1914 F-A 

42d  &  Gr  St  F'y  3tock..l00 
42d  St  M  &  St  N  Ave_. .100 

2d  Income  6s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948. .F-A 

«  Sixth  Avenue  stock 100 

Sou   Boulev  53   1945 J-J 

SoFerlst5s  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928 

Y'kers  St  RR  5s  1946  A-O 
38th  &  '29th  Sts  5s  '96..  A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 
Bklyn  Hgts  1st  5s  1941  A-U 
Bklyn  Queens  Co  &  Sub 

e  1st  g  53  '41  op  1916  .J-J 

<  1st  con  5s  '41  op  '16  M-N 
Bklyn  Rap  Tran — See  Stock 
Coney  Isl  &  Bklyn 1001 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955... J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  4  Ms 
Stelnway  1st  6s  1922... J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  193 1 F-A 

Deb  6s  1917 ..A-O 

Columbus  (O)  St  Ry 100 

'    Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933.. J-D 

i  Conn  Ry  &  Ltg  com. -.100 

e  Preferred 100 

1st  &  ref  4  Ms— See  Stock 
Grand  Rapids  Ry  pref..  100 

t  Loul.sv  St  5s  1930 J 

iynn  &  Bos  1st  5s  1924. J-D 
t  New  Orl  Rys  &  Lgt...l00 

<  Preferred 100 

Gen  M  g  4  Ms  1935— See  fc 

#Pu1>  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpei 

Col  tr  g  6%  notes  '13  A-O 

'    North  Jersey  st  Ry. .100 

Ut  4s  1918 M-N 

Cons  Tract  of  N  J 100 

1st  5a   193J J-D 


Bid 


15 

55 
120 

99 
Exc 
101': 

/  80 
10 

100 
Exc 

95 

/  30 
250 
/  yo 

200 

/  Yo" 

ange 

Exc 

Exc 

150 

9 

/  44 

124 

65 

80 

Exc 

;  60 

SO 

/  15 

190 

10ll2 

65 


ion 

98 
163 

inge 
98 

98 
97 

Exc 
50 
78 
75 
98 

Exc 


103 

Exc 

92 

103 


104 
104 


>a   lis 
10134 
73'2 
81 
Exc 
S2 
*  10534 
106 
33 
7214 
tk   Ex 
Stk  E 
10612 
10()5S 
60 
77 
77 
10434 


Ask 


21 

65 

132 

101 

list 

103 

90 

85 

20 

115 

11st 

100 
40 
310 
100 
225 

60 

list 
ist 

list 

175 
13 
■IS 

130 
75 
92 

iist 
80 
85 
22 

21.5 

104 
75 


103 

102 
1(0 

list 
102 

101 
99 

list 
65 
83 
80 

101 

list 


105 

list 
95 
105 


105 
105 
8514 
100 

10219 

75 

82 
list 

85 

107* 

"73" 

list 
xllst 

toi" 


78 
IO5I4 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1919 M-N 

So  J  Gas  EI  &T1UC...IOO 

Gu  g  53   1955 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928... .J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931. .J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)—  See  Ch 
Syracuse  R  T  5s  1916  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  EI  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)— See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1918 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

-V  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

ePrefered 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Blngh'ton   (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s     1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1916  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op Al-N 

Elizabeth  Gas  Lt  Co 100 

E993Z  &  Hudson  Gas...  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926. .   A-o 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

e  Con  g  5s  1943 J-D 

No  Hudson  L  H  &  Pow — 

5s     1938 A-O 

Pacllc  Gas  &  E,  com...  100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  53   1949 M-S 

3t  Joseph  Gas  5s  1937.. J-J 


Bid 


10712 

230 

102 

7634 
134 

9812 
101 
lo2 

95 
114 
IOU2 
icago 
101 

97 

10- 
39I4 

Exc 

Exc 
34 
88I4 
8412 


Ask 


40 


7714 
138 
9912 


103 
list 
103 
100 

11 

3912 

Use 

IHt 

35 

8914 
85I4 


101-%) 

103 

Exc 

list 

177 

185 

102 

103 

10412 

1061^ 

100 

1021* 

50 

60 

100 

102 

7o 

95 

104 

106 

♦56 

561? 

*43U 

44  2 

294 

297 

106 

107 

♦7-16 

h 

95 

99 

Exc 

list 

3 

5 

Exc 

list 

68 

69 

78 

79 

92 

91 

100 

190 

93'2 

95 

300 

... 

140 

145 

83 

84 

99 

100 

138 

142 

33 

36 

6jij 

6y34 

18  - 

80 

91 

/  96 

100 

xch   11 

St 

103 

108 

128 

130 

98 

99 

104 



100 

64l2 

65 

87 

88 

92 

94 

101 

103 

91 

94 

Electric  Companies 

Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1940.. J-J 
e  Kings  Co  El  L  &  P  Co. 100 
Marragan  (Prov)  El  Co.. .50 
N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred .100 

United  Electric  of  N  J. ..100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

s  A.ner  Teleg  &  Cable...  100 

e  Central  -'*  So  Amer 100 

Uomm'l  Un  Tel  (N  Y)___25 
Empire  &  Bay  State  Tel.  100 

Erankliu    100 

«  Gold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  63  1911 J-J 

N  Y  &.  E  R  Ferry  stk...ie0 

1st  5s  1922 ..M-N 

N  Y  &  Hob  53  May  '46  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  5s  1919 J-D 

e  Union  Ferrv  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

Amal    Cop  5s  Apr  1  1913. 
American  Cigar — 

Ser  B  4s  Mch  15  12. .M-S 
Bait  &  Ohio  4  Ms  1913  J-D 
Bethleh  Steel  6s  1914.  _M-N 
Ches  &  Ohio  4I2S  1914.J-D 
Chic  &  Alton  5s  1913. .M-S 
Cln  Ham  &  D  4s  1913.  .J-J 
Erie  63  Apr  8  1914. ..A-OS 
Hudson  Companies — 

63  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913- -F-A 
Mo  Kan  &  Tex  53  May  l'l  i 

MoPaclflc  5s  1914 J-D 

Nat  Rys  of  Mex  4Ms'13J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4  Ms  Jan  1912-1925 

N  Y  Cent  4Ms  1914..  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Ms  Mch  1  1912 M-S 

PuoservCorpNJ  5sT3.A-0 
St  L  &  S  F  4  Ms  '12  op. F-A 

53  Mch   1   1913 M-S 

5s  June  1  1913  opt. .J-D 

South  Ry  g  53  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash  4  Ms   1913 M-N 

We3t  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &  M  6s  1913 

«5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4  Ms  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred .50 

e  Railroad  Securities  Co 
111  C  stk  tr  ctfs  ser  A. ..52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref— See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947..  J-D 

Ahmeek  Mining ..25 

Alliance  Realty... 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923... F-A 

American  Surety 50 

American  Thread  pref. 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred .100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePref erred  — See  Stock  Ex 

elst  s  f  g  5s  '19  red  105J-J 
Atl  Glf  &  W  I  S3  Lines..  100 

Preferred  . .   100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 10C 

31iss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Coud  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  8 toe 
City  Investing  Oo 100 

Preferred 100 

eClaliln  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol   Rubber  Tire 100 

Preferred ..100 

Debenture  43   1951.. A-O 


Bid 

Ask 

cago 

list 

87 

8SI2 

125 

126 

1*82 

SSI" 

53 

56 

47 

77 

87 

92 

7-34 

/9l2 

35 

351? 

62 

64 

80 

83 

119 

1201^ 

100 

05 

75 

40 

45 

110 

116 

111 

115 

65 

75 

95 

98 

90 

95 

92 


53 

5S 

1.9 

991? 

10534 

luu'2 

97 

99 

25 

35 

60 

65 

25 

2 1 

98 

loo 

lOOlfi 

9978 
100 
lJ034 

99i8 

9J12 

99 
100?g 

1001 
98'4 

9812 

90 

951 

9978 

98 14 

98 

412% 

0412% 

10018 

10012 

Tools 

I0J 
99 

99 
10018 
10H2 

96 
100^8 
10138 


on 

I   40 
/     5 
3?8 
100 

•30 

*04 


87 

t    Exc 
925g 


/  87?8 
*sl70 
125 
163 
123 
260 
105 
53. 
25 
13U2 
100 
95 
tk  Ex 
102'2 

68 
28  J 

*434 

408 

52 

100 

99 

1'2 

ch'ge 

90 

10 

70 
n20 
re80 
115 
123 
250 
1241 
108' 

*5% 

*191g 

212 

50 

125 

132 

5 

15 

700 

.i  Exc 

60 

98 

95 

91 

92 

;  "45" 
/  45 

54 
334 

27 
/  4312 


us 


10038 

10018 

1003g 

101 

9938 

99" 

s.y 
10  u8 

101 
98S4 

99 

02 

96 

1C0 

9S38 
93I2 

4>4% 

414% 
1U038 
101 

ioi 

10014 

99'8 
9914 

1003g 

102 
97 

1007s 

10  iv 

96 


'.14 

IS" 

4l8 
103 

35 
70 


SS 
list 
9278 


881 2 
sl75 
130 
167 
126 

108" 

10 

29 
133 
I0H2 
100 

11SL 
10312 

70 
29j 

514 
412 

55 
102 

100 
21 
list 

90l2 

11 

L'l 

72 

25 

90 
120 
126 
255 
12.1, 
HO 
5H 

1934 
3 

57 
140 
135 

10 

40 
800 

I  1st 

62 
100 

too 

95 


75 
75 
56 

43« 
30 
45 


Industrial  and  JYlisce 

e  Crucluie  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Mate)  •  o 100 

duPont  (E  II  de  Nem  Po  100 

e  Preferred 100 

e  Gold   4  Ms    1936 J-D 

Electric  Boat ..100 

Preferred 100 

Empire   Steel ion 

Preferred 100 

e  General  Chemical l(j;i 

e  Preferred 100 

Gold  Hill  Copper... .1 

Greene-Canane.i .20 

Guggenheim  Explor'n..l00 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 10(1 

Havana  Tobacco  Co 100 

Preferred .100 

1st  g  5s  June  1  1922  .J-D 
Heckcr-Jones-Jewell   Milling 

1st  6s   1922 M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov  1930 

Houston  Oil 100 

Preferred  ..   100 

Hudson  Realty 100 

e  In;ersoll-Rand  com 100 

e  Preferred 10'. 

Intercontinental  Rubber  100 
Internat'i  Banking  Co..  100 
International  Nickel 100 

Preferred 10(1 

1st  g  5s  1932... A-O' 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Silver 100 

Preferred  ..   100 

1st  6s   1918 J-D 

tnternat  Smelt  &  Refg..lOo 
Internat  Time  Record     100 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 flt-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

e  Deb  5s  1915 M-S 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d   6s    1919 M-N 

Manhattan  Transit 20 

e  May  Dept  stores 100 

e  Preferred 100 

eMlaml  Copper — Se*  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety    100 

Nev-UtahMIn  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  0s — See  Stock 
3  New  York  Dock 100 

e  Preferred    ..   100 

N  Y  Mtge  &  Security-. ,100 

N  Y  Transportation 20 

Niles-Bem-Pond  com.. .100 

Nlplssing  Mines 5 

Ohio  Copoer  Co 10 

Ontario  Power  Co — 

1st  g  5s  1943  opt F-A 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred ...100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

cRay  Consol  Copper — See  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com 100 

Preferred  .. 10U 

Safety  Car  Heat  &  Lt d'O 

Seneca  Mining.. 

Singer  Mfg  Co.. 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred 100 

e Standard  Milling  Co...  100 

e  Preferred 100 

elst  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred ..10 

Sulzberger  &  Sons  uopl.lOii 
Swilt  <ic  Co — Sre  Boston  Stk 
1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Paclllc  Coal..  100 
Title  Ins  Co  of  N  Y.....100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderw'd  Typewriter — See 
Unioa  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp 50 

Preferred 60 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper. 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

J  S  Finishing 100 

Preferred 100 

1st  g  5s  1919. J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ...100 

ePreferred .100 

U  S  Steel  corporation — 

Col  trs  f  5s  1951  opt  '11 

Col  tr  8  t  5s  '51  not  opt. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  60 
Worthingt'n  Pump  pref. IOO 


Bid 

1  1 

Ask 

I3I4 

14 

83 

83l2 

*l 

1'4 

101 

10112 

160 

165 

97 

99 

8412 

843< 

10 

15 

40 

:o 

10 

16 

55 

60 

132 

136 

107 

110 

*71C 

H 

*7/-> 

Yi* 

195 

203 

83 

871j 

8 

12 

4 

512 

11 

£5 

12 

101 

104 

15 

25 

103" 

105 

738 

8 

58 

59 

90 

100 

21 

27lj 

95 

220 

. 

99 

1001, 

98>2 

9912 

6 

8 

/  48 

52 

80 

110   | 

113 

115 

111 

112 

121 

129 

250 

300 

115 

120 

102 

103 

40 

45 

86I4 

9434 

95 

961g 

270 

275 

140 

150 

55 

65 

95 

__ 

*314 

3'J 

83 

8312 

11 J 

114 

Exch 

H3t 

*10l4 

lOlj 

*32?8 

33 

110 

115  1 

109 

llOlj 

240 

-'471» 

*ld16 

\ 

30 
Exc 


217 

*3 

95 
*1014 

*  112 

9614 
1  ■ 

72 
103 
*197S 
*4212 
104 

53 

75 
102!" 

90 
ik  Ex 
112 
190 
W8I2 
121 

*  . 
2";0" 

2 
6 


14 
2 
42 
105 
16 
61 


60 
ist 
25 
66 
220 

5 
98 
101] 

1*8 

981f 
2l4 
Y5 
105 
2018 
43 

5<T 

Y7 
105 
110 

list 
114 
195 
1091| 
123 

49 

^90 

6 

10 

k 

18 

3 

45 

115 
IYI4 
59 


650 

6612 
1051? 
100(2 
Exc 
Exc 
Exc 

98 
125 

*534 
4 

50 

25 
Stk.l-. 

40 
110 
103 
*50 
*5212 

67 
104 
2I2 

14 
215 

70 
115 

92 
105 
100 

95 

25 

93 

114 

114 

90 

160 

*148'2 

106 


655 

67 
106 
lOHj 
,ib  1 
list 
list 
102 
135 
6 
8 

55 

35 
x  list 

41 

105** 

52 

54 

59 
105 
31j 

18 


116 

97 
110 
106 
100 

29 

99 

1141* 
11 41 2 


166 

149J 

110 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  tor  the  period  from  Jnly  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      Tiie  returns  of  the  electric  railways  are  brouuht  together  separately  on  a  subsequent  pa</e. 


ROADS 


Ala  NO*  Tex  Pac- 
N  O  &  Nor  East. 

■  Ala  &  Vloksburg. 
Vlcks  Shr  &  Pao. 

Ala  Tenn  &  North . 

Ann  Arbor 

Atch  Topeka  &  S  Fc 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 

0  Baltimore  &  Ohio 

B  4  O  Ch  Ter  RR 
Bangor  &  Aroostook 

Boston  &  Maine 

Brldgeton  &  Saco  H 
Bull  Roch  &  Plttsb 

Buffalo   &  Susq 

Canadian  Northern. 

Canad  an  Pacific 

Central  of  Georgia. 
Central  of  New  Jcr. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
V  Chio  Great  West. 
Chlo  Ind  &  Louis  v. 
Chic  MIlw  &  St  Paul 

Ch  Mil  &  PugSd. 
Chic  &  North  West- 
Chlc  St  Paul  M  &  O 
Chlo  T  H  &  South  E 
Cln  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  _ 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie . 

Fairchlld  &  N  E___ 
Fonda Johas  &  Glov 
Georgia  Railroad  .. 
Grand  Trunk  Syst. 

•  Grand  Trk  West. 

•  Det  Gr  H  &  Milw. 

■  Canada  Atlantic- 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louislana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &SS  Ml 

Chicago  Division  J 
MIssi3s'ppl  Centra' . 
tt  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.t. 
Nevada-Cal-Oregon . 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
•  N  Y  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

1  •  n  Lake  Erie  &  W. 
;  ■  Chic  Ind  &  South 
l  Michigan  Central. 
f.  CleveC  C  &  St  L. 
I  •   Peoria  &  Eastern 

Cincinnati  North. 
'  •  Pitts  &  Lake  Erie 
|-   NY  Chic  &  St  L. 

■  Tol  &  Ohio  Cent. 
Tot  all  lines  above 

N  Y  N  H  &  Hartf.. 


Latest  Qros3  Earnings. 


Week  it 
Month. 


May 

May 

May    

April 

1st  wk  Jun 

April 

1st  wk  Jun 

April 

April 

April 

April 

April 

April 

1st  wk  Jnn 

April 

1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 

April 

April 

1st  wk  Jun 
1st  wk  Jun 

April 

1st  wk  Jun 
1st  wk  Jun 

April 

April 

April 

April 

April 

April 

April 

1st  wk  Jun 

March 

April 

April 

April 

April 

April 

1st  wk  Jun 
4th  wkMay 
1st  wk  Jun 
1st  wk  Jun 

April 

1st  wk  Jun 

April 

April 

April 

April 

April     

4th  wkMay 
4th  wkMay 
4th  wkMay 
4th  wkMay 

May    

April 

April 

May    

1st  wk  Jun 
1st  wkJune 
1st  wk  Jun 

April 

April 

2d  wk  Apr 

April 

April 

April 

April 

1st  wk  Jun 

April 

April 

April 

4th  wkMay 
1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 

Vprit 

1st  wk  Jun 
1st  wk  Jun 

April 

1st  wkJune 
1st  wk  Jun 

April 

April 

Wk  June  3 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 


Current 
Year. 


* 

292 

132 

102 

0 

41 

8,007 

50 

2,885 

0,888 

118 

264 

3.504 

3 

179 

183 

320 

2,071 

203 

2.157 

321 

5  17 

280 

8,423 

235 

116 

4,771 

1,131 

5.518 

1,131 

1  17 

75u 

121 

226 

55 

13 

22 

301 

1,754 

2,928 

429 

23 

25 

19 

269 

69 

558 

4,399 

1 

73 

242 

1,341 

159 

50 

61 

4,991 

160 

480 

4,932 

138 

148 

60 

213 

738 

31 

3,187 

48 

113 

88 

946 

10 

700 

38 

173 

13 

87 

427 


.271 
,895 
,077 
,002 
,537 
,748 
.780 
,142 
,218 
,118 
224 
!f)61 
,236 
,828 
.526 
,900 
,000 
,700 
832 
.173 
.017 
637 
311 
473 
725 
763 
599 
495 
.479 
126 
,603 
666 
136 
292 
,945 
,424 
.183 
,927 
,107 
,000 
,248 
,908 
,331 
,349 
,510 
,433 
630 
807 
,671 
,260 
,847 
,636 
.860 
,697 
.704 
,154 
.578 
,458 
,000 
,019 
517 
,922 
.920 
,000 
,411 
944 
248 
929 
,450 
378 
535 
716 
700 
523 
,975 
,602 


74,135 

442.534 

922.000 

1,026,779 

1,017,568 

8.160 

8,214 

139,240 

31,307 

8,369,123 

3,764,571 

392, 170 

320,252 

2,366.386 

2,399,154 

226.662 

79,577 

1,130,946 

907,675 

334,907 

20291723 

5,155,362 


Previous 
Year. 


$ 

288 

136 

113 

7 

33 

3.386 

45 

2,812 

7,341 

97 

265 

3.539 

3 

212 

104 

266 

1,841 

194 

2,481 

311 

589 

256 

6,803 

233 

116 

5,480 

1,292 

5,787 

1,225 

10  1 

758 

181 

282 

63 

17 

30 

278 

1,756 

3,116 

430 

22 

32 

24 

425 

63 

674 

4,282 

82 

245 

1,208 

163 

48 

57 

5,708 

169 

434 

4,658 

132 

159 

61 

195 

860 

33 

3,306 

45 

122 

95 

1,005 

9 

697 

40 

203 

14 

94 

457 


859 
374 
170 
523 
61(1 
631 
200 
401 
840 
815 
494 
685 
610 
896 
213 
200 
000 
200 
546 
111 
317 
819 
50  1 
OS  7 
51)11 
33  0 
809 
015 
920 
410 
031 
282 
579 
415 
201 
891 
594 
841 
490 
800 
526 
654 
105 
675 
373 
682 
670 
676 
456 
745 
103 
602 
982 
040 
014 
018 
261 
337 
000 
190 
728 
572; 
048 
800 
136 
150 
157 
878 
150 
605 
894 
082 
900 
949 
595 
256 


July  1  to  Latest    Date. 


Current 
Year. 


77,215 

416,132 

904,000 

970.625 

1.814.131 

8.809 

2,402 

146,431 

33,291 

7,742.496 

3,770,324 

408,127 

309,713 

2,378,802 

2,274,959 

249,291 

96.590 

1,103.080 

956,306 

170,213 

19450901 

5,079,352 


Previous 
Year. 


S 
332,706 
650.485 
385,093 
100,284 
830.411 
4411,051) 
647.9  1''. 
702,012 
165.258 
227,300 
038,917 
072,239 

43,271 
610,233 
955, «06 
054,800 
558,101 
216,382 
165,213 
271,978 
400,923 
544,699 
328,217 
799,270 
773,277 
753,053 
081.784 
560.500 
689.105 
72  5,188 
923,498 
621,707 
971,089 
52  1,367 
135,773 
275,842 
529,189 
384,388 
626,399 
912,833 
955,556 
693,795 
100,058 
805,519 
939,670 
016,673 
905.336 

19,680 
775,112 
761,845 
159,885 
742,634 
880,049 
766,247 
651.450 
685,010 
021,715 
499, 56S 
613,796; 
218,357 
285,931 
,566.912* 
558,966 
547,961 
480.157 
427,285 
,209,180 
017,558 
783,322 
133,209 
470,293 
305.319 
845,500 
697,766 
,786,118 
,499,383 


is 
3.219 
1,564 
1.333 
70 
1,758 
87,442 
2,430 

2  5,1  1)8 

73,(134 

1,0  17 

2,531, 

36,082, 

42 

8.362 

1,819, 

11.858 

87,859 

11,385 

23,314 

3,144 

29.310 

12,516 

73,951 

11,302 

5,606 

53,974 


745 
457 
256 
428 
248 
681 
831 
598 
787 
418 
521 
149 
595 
256 
729 
800 
557 
391 
933 
156 
926 
476 
390 
702 
868 
705 


769,369 

27.294.720 

49.765.996 

10,311.117 

57,525,446 

314,138 

71,678 

1.409,307 

1,680.598 

84,454,789 

40,588.782 

4,624,289 

3,078,241 

25,034,121 

25,773,446 

2,997,118 

1,053,905 

13,148,845 

9,349,122 

4,233,453 

166647342 

51,400.905 


61,521 

12,6  12 

1,50} 

7,832 

1,968 

15,707 

560 

170 

364 

2,100 

16,586 

29.732 

21,959 

882 

1,483 

1,143 

7,235 

3,074 

6,071 

45,691 

21 

745 

2,601 

39,978 

5,676, 

1,826 

1.858, 

58.407 

1,781 

6.373 

53,700 

8.056 

7,966, 

3,156 

2,278 

7,974 

1.357 

29.734 

374 

1,094 

992 

49,204 

128 

7,401 

342 

7.413 

777 

4,609 

22,478 


5'',. I 
094 
737 
331 
642 
321 
383 
645 
736 
737 
180 
600 
953 
815 
341 
938 
298 
022 
891 
101 
428 
549 
254 
264 
729 
663 
681 
432 
276 
277 
123 
131 
371 
575 
470 
274 
418 
691 
403 
140 
444 
724 
762 
426 
812 
100 
201 
460 
981 


737.803 

25,009,327 

49,699,523 

9.604.447 

56,767,797 

422,621 

50,230 

1,198.920 

1,548,355 

80,842.506 

40,347,754 

4,609.437 

3,209.359 

24,064,814 

24,611,300 

2,721.084 

1,038,958 

14,208.129 

9,136,438 

3.540,707 

210454106 

49,874,221 


ROADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  Wcst.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Paciiic  Coast  Co 

Pennsylvania  RR.. 

Bait  Ches  &  Atl. 

Cumberland  Vall. 

Long  Island 

Maryl'd  Del  &  Va 

N  Y  Phila  &  Norf 

Northern  Central. 

Phila  Bait  &  W.. 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  CinCh&St  L 

Vandalia 

Total  lines 

East  Pitts  &  E_ 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleigh  &  Southport 
Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 
Hook  Island  Lines. 

Rutland 

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  . 
Southern  Pacillc  Co 
Southern  Railway.. 

Mobile  &  Ohio... 

Cln  N  O  &Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Tolcdo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Paciflo  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &NW 
Wrlghtsv  &  Tenn.. 
Yazoo&  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


April 

April 
April 
April 

April 

April 
April 
April 

April 

April 
April 
April 
April 
April 
April 
April 
April 
April 
April 

April 
April 
April 
April 
April 


April 

April 

April 

April 

March 

1st  wk  Jun 

April 

April 

April 

April 

April 

April 

April 

April 

1st  Wk  Jun 

April 

1st  wk  Jun 

April 

1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 
3d  wk  May 
1st  wk  Jun 

April 

1st  wk  Jun 
1st  wk  Jun 

April 

April 

April 

1st  wk  Jun 

March 

April 

March 

April 

May 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  V  Central  &  Hudson  River c. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island . 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincln  Chlo  &  St  Louis.  . 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland 

Texas  &  Paolflo 


Current 
Year. 


697.781 

347,713 

261,831 
2,836,584 
5,008,952 

62/", 805 

12617244 

16.867 

236.165 

809,629 
7.797 

267,929 
1,102,350 
1,552,413 

479,944 
3,719,327 

389,916 
2,924.923 

778,477 


18078647 
8,172,670 

26251317 

1,242,662 

16,427 


3,981, 

4,789, 

0,771, 

237, 

71, 

9, 

5,054, 

273, 

129, 

3.172, 

923, 

190, 

4.286, 

167, 

185, 

773, 

42  7, 

10130 

1,067, 

213, 

166, 

75, 

36, 

233! 

8, 

20, 

67, 

7, 

6,671, 

101, 

539, 

575, 

533, 

67, 

24, 

790, 


Previous 
Year. 


730.414 

280,047 

246.706 
3.085.330 
6,185,156 

617,310 

12730951 

15,974 

272.956 

764.155 
8,181 

290.597 
1.001.233 
1.537.828 

402,555 
3.771,413 

415,191 
3,119,829 

695,041 

18111362 
8.338,003 
26449365 
1,353,013 
13,909 


690  4.234.635 
521  4.435,100 


211 
484 
609 
511 
192 
958 
980 
§80 
263 
390 
533 
228 
277 
345 
629 
221 
205 
324 
146 
194 
858 
427 
674 
578 
404 
856 
824 
606 
259 
390 
702 
697 
876 
138 
591 


8.667,734 

239.410 

84,918 

12,747 

5,034,15!) 

254,651 

120,634 

3,189,471 

737,747 

174,762 

4,101,981 

166,044 

203,838 

296,179 

435,093 

10833  201 

1,097,685 

217,706 

182.649 

80,92  1 

39,071 

1,983 

257,142 

7,218 

17,251 

68,727 

7,463 

7,353,335 

99,058 

558.487 

656,420 

468,939 

24,305 

23.630 

832,432 


Period. 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Ian  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  1 
Jan  1 
Jan  1 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Men 

April 

June 


July  1  to  Latest  Date. 


Current 
Year. 


7,703.338 

3,2  16,378 

2,439,4  18 
29, 710, 055 
34.760,721 

6,524,517 

131071435 

223,323 

2,547,299 

8,168,872 
109,912 

2,776,680 
10,760,18 
15,78  1,298 

5,071,205 
12.  11)3,502 

4,335,297 
32,718,117 

8,854,862 


13,362.968 
145.624 


37.780 
21). 255 
57,036 
1,923 
748 
526 
57  191 
2.838 
1,436 
36,540 
10,461 
2,231 
19,231 
1,778 
11  ,22(1 
6,706, 
20,434, 
111529 
56,711, 
10,473. 
8,60.-,, 
4,205, 
2,241 
92, 
15,051 
72 
1,201 
3,523 
74 
74,892 
1,135 
27,931, 
5,396, 
5,630, 
848, 
293 
10,068 


326 
715 
040 
908 
379 
918 
1 16 
046 
670 
978 
9S5 
678 
641 
072 
427 
908 
867 
780 
038 
9591 
419 
416 
400 
531 
712 
603 
585 
89 
474 
411 
231 
944 
84 
965 
546 
037 
033 


Current 
Year. 


56,622,323 

31,517,110 

14.881,700 

1.681,844 

1,264,332 

9,326,712 

9.531,711 

1,052,809 

349,595 

4.379.707 

3.559.769 

1.309.155 

78,854,504 

49,163.010 

58,578 

910.784 

2,707,758 

28.254 

1.002,642 

4,099.825 

5.825,160 

1,514.025 

14.090,472 

1,610,325 

11,845,415 

3.202,416 

68,709,173 

32.158,754 

100867927 

270,249 

974.557 

6,086.583 


Previous 
Year. 


7,032,938 

2,905,827 

2,216,713 
29,009,258 
61,191,357 

6,544,261 

133124903 

211,048 

2,431,408 

7,591,408 
105,068 

2.690,305 
10,680,663 
14,798.849 

4,599,995 
43,499,269 

4,274,250 
32,984,886 

8,135,179 


13,373,900 
134,181 


.462,644 
.255,903 
,718,548 
,855,625 
799,842 
503,480 
,248,298 
634,194 
377,156 
819,884 
030,318 
058,381 
938,582 
610,390 
323,438 
300.684 
,909,191 
1269  067 
865,639 
,931,816 
,463,200 
,1)5(1,978 
.192-.748 
82.517 
,872,091 
67,443 
,094,525 
,535,056 
70,839 
,183,891 
,017,930 
,987,195 
,188,270 
,711,544 
200,599 
269,386 
,455,117 


Previous 
Year. 


56,284,997 

30,244,416 

15,481,865 

1.732.789 

1,412,730 

9,239,719 

9,461,582 

1,030,580 

385,900 

5,151,824 

3.731,704 

1,229,689 

79,102,798 

51,712,970 

57,043 

954,993 

2,511,021 

26,998 

1,015,236 

4,086,25a 

5,700,847 

1.431,701 

15,730.927 

1,606,185 

13.124,399 

3,179,628 

71,009,218 

34.956,444 

105965662 

308,617 

901,820 

6.529,534 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'ni  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'ni  Year 

Prev's  Year 

Inc.  3r  Dec. 

% 

S 

$ 

$ 

Mileage  Curr.  Yr. 

Prev.Yr. 

% 

$ 

S 

4th  week  Men    (48  roads) 

20.624,029 

20,969.628 

— 345.599 

1.65  1 

August 238,4  93 

239,404 

254,005.972 

233,726,000, 

4-18,279.972 

7.05 

1st  week  April  (45  roads) 

13,501.355 

13.267.031 

+234.324 

1.76  j 

September.. 240, 678 

237,809  256.647,702 

246,335,586, 

+  10,312.116 

4.49 

2d    week  April  (44  roads) 

13.172.553 

13,313,736 

—141.183 

1.08 

October 241.215 

237.835  263.464.605 

260,821,546 

+  2.643.059 

1.01 

3d    week  April  (45  roads) 

13.438,037 

13,400,800 

+  37,237 

0.28 

November. .241, 272 

237.545  248,559,120 

247.564,470 

+  994,650 

0.50 

4th  week  April  (42  roads) 

16,302.363 

17,827,550 

— 1,525,187 

8.61  1 

December  ..241,364 

238.080236,835,304 

220.870,151 

+  15.965,153 

7.23 

1st  week  May    (45  roads) 

12,740.745 

13,095,725 

— 354,980 

2.71  i 

January 242,479 

238.866  215.057,017 

210.808,247 

+  4,248,770 

2.01 

2d    week  May    (44  roads) 

12.804.714 

13.105,414 

— 300,700 

2.29 

Fobruary 242,640 

238,6031199,035,257 

202,492. 1201 

— 3.456.863 

1.78 

Bd    week  May    (42  roads).. 

12,714,017 

13,222,359 

— 508.342 

3.84  : 

March 237,735 

234.2581225,018.971 

236.268.104 

—11.249,133 

4.76 

4th  week  May    (47  roads) 

19.068,495 

19.029.243 

+  39.252 

0.21  I 

MTay 87,422 

233,082  215.799,079 

223,245,128 

— 7,446,049 

3.33 

1st  week  June  (38  roads) 

12,073,538 

12,382.302 

— 288,764 

2.33  I 

85,7341    63,174.606 

62.515.955 

+  658,651 

1.01 

a  Mexican  currency,     c  Includes  tho  New  York  &  Ottawa,  the  St.  Lawrence  *  Adirondack  and  the  Ottawa  A  N.   Y.  Ry..  the  latter  of  which; 
being  a  Canadian  road,  does  not  make  returns  to  tho  Inter-State  Commerce  Oo.nralsslon.     /Inoludes  Evansvlllo  &  Indiana  RR.     o  Includes  the  Cleve- 

Iand  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  tho  Northern  Ohio  UH.  p  Includes  earnings  of  Mason  City  d>  Ft.  Dodge  and  Wisconsin  Mlnne- 
ota  *  Paolflc.  4  Includes  Louisville  &  Atlantic  from  July  1  1909  and  tho  Frankfort  8>  Cincinnati  from  Nov.  1  1909.  I  Inoludes  tho  Mezloan  Inter- 
national from  July  1910.     u  Inoludes  tho  Texas  Central  in  1911. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  June.  The  table  covers  38  roads  and  shows  2.33%  de- 
crease in  the  aggregate  over  the  same  week  last  year. 


First  week  of  June. 


Alabama  Great  Southern 

Ann  Arbor 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Oliio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisv 

Cine  New  Orl  &  Tex  Pac 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic- 
Georgia  Southern  &  Florida 

International  &  Great  Northern 

Iowa  Central 

Interoceanic  of  Mexico 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &SSM..1 

Chicago   Division j 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.. 

Nevado-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (38  roads) 

Net  decrease  (2.33%) _. 


1911. 


75,194 

41,537 

50.780 

179,828 

320,900 

2,071,000 

203,700 

547,017 

280,637 

235,473 

116,725 

166,146 

226,436 

429,900 

19,331 

25,908 

69,510 

36,858 

138,000 

60,517 

148,019 

946,450 

13,523 

87,975 

427,602 

442,534 

922,000 

213,324 

1,017,568 

8,160 

9,511 

185,277 

427,669 

1,067,205 

233,674 

20,404 

67.856 

539,390 


1910. 


12,073,538 


80,924 

33,610 

45,200 

212,896 

266,200 

1,841,000 

194,200 

589,317 

256,819 

233,687 

116,599 

182.649 

282,579 

430,800 

24,105 

32,654 

63,373 

39,071 

132, 0Q0 

61,73B 

159,190 

1,005,150 

14,049 

94,595 

457,256 

416,132 

904,000 

217,706 

1,314,131 

8,809 

12,747 

203,838 

435,093 

1,097,685 

257,142 

17,254 

68,727 

558,487 


Increase.  Decrease. 


7,927 
5,580 


54,700 

230,000 

9,500 


23,818 

1,786 

126 


6,137 
6~,666 


26,402 
18,000 


12,362,302 


3,150 


393,126 


$ 
5,730 


33,068 


42,300 


16,503 

56,143 

900 

4,774 

6,746 

~2~,2l3 

"i,zli 

11,171 

58,700 

1,426 

6,620 

29,654 


4,382 

296,563 

649 

3,236 

18,561 

7,421 

30,480 

23,468 

""871 
19,097 


681,890 
288,761 


For  the  fourth  week  of  May  our  final  statement  covers  47 
roads  and  shows  0.21%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Fourth  week  of  May . 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (39  roads)  _ 
Ala  New  Orl  &  Texas  Pacific — 
New  Orleans  &  Northeastern. 

5 
18,492,188 

117,271 
53,895 
45,077 
09,856 
23,248 
38,453 
54,807 

173,700 

5 
18,425,682 

115,859 
53,374 
47,170 
05,818 
22,526 
43,129 
51,785 

203,900 

5 
972,173 

1,412 
521 

4,038 
722 

3,022 

S 
905 

667 

Alabama  &  Vicksburg    . 

Vicksburg  Shreve  &  Pacific. . 
Atlanta  Birmingham  &  Atlantic 

2,093 

Denver  Northwestern  &  Pacific 

Detroit  Toledo  &  Ironton     

Georgia  Southern  &  Florida.  . 

4 

676 

Mexican  Railway _    .    __ 

30 

?00 

Total  (47  roads)    ..   ...    _.   . 

19,068,495 

19.029.243 

981,888 
39,252 

942 

636 

Net  increase  (0.21%).        _    .    . 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  April 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
April  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  April,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
May   statement. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  5  5  $ 

Atch  Top  &  Santa  Fe.b.Apr  8.907,748     9,386,631    j2. 935, 387    j2, 704, 270 

July  1   to  Apr  30 90,440,659  87,442,681  ^31,111,806  >29, 045, 134 

Bangor  &  Aroo-itook Apr       264,224  265,494  100,879  115,064 

July   1    to    \nr  30 2,638,947      2,531,521  932,477      1,046,828 

Bellefonte  Central May  5,865  7,464  1,275  1,993 

•       Jan  1  to  May  31 28,213  31.270  3,024  4,294 

Bridgeton  &  Saco  River.Apr  3,236  3,610  396  321 

July   1   to  Apr  30 43,271  12,595  12,217  12,071 

Buff  Roch  &  Pittsb-b_--Apr       685,448  512,524  141,117  31,011 

July  1   to  Apr  30 7,666,033      7,286,729      2,682,662      2,594,325 


Roads. 


Gross  Earnings 

Current        Previous 
Year.  Year. 


Net  Earnings 

Current        Previous 


Year. 
$ 

361,100 
3,444,400 
3,156,975 


Year. 


331,200 
2,965,500 
2,981,111 


974 

779,136      1.046,098 
9,126.057   10,578,471 


Canadian  Northern Apr  1,345,400     1,153,100 

July  1   to  Apr  30 12,288,300   10,367,700 

Canadian  Paclfic.a Apr  8,672,025     7,985,230 

July   1   to  Apr  30 85,376,101    77.803,557   30,731,075   28,565,776 

Central  of  New  Jersey.b-Apr  2,457,832      2,481,546      1,061.832      1,129,022 

July   1   to  Apr  30 24,165,213   23,314,933   10,305,985   10,65 

Chesapeake  &  Ohio_b---Apr  2,536,334     2,700,954 

July  1  to  Apr  30 27,313,357  26,171,899 

Chicago  Gt  Western. b_ -Apr       962,522      1,098,071 

July  1   to  Apr  30 10,525,489   10,018,942 

Colorado   Midland. a Apr       121,666         181,282 

July  1  to  Apr  30 1,621,707      1,968,642 

Colorado  &  Southern. b. Apr   1,082,058     1,291,769 

July   1   to  Apr  30 13,658,825   14,054,257 

Cuba    RR Apr       301,183         278,594 

July  1   to  Apr  30 2,529,189      2,100,737 

Delaware  &  IIudson-b--Apr   1,754,927 

Jan   1   to  Apr  30 6,022,323 

Denyer  &  Rio  Grande.a.Apr  1,782,259 

July  1  to  Apr  30 19,579,333   19,638,453 

Duluth  So  Sh  &  Atl.b-- Apr       236,708         279,389 

July  1  to  Apr  30 2,590,505     2,701,054 

Erie    a Apr  4,399,630      4,282,670 

July  1   to  Apr  30 46,905,336   45,691,161    13,012,555 

Georgia   RR.b Apr       242,260         245,745  47,977 

July   1   to  Apr  30 2,761,845      2,601,254  710,380 

Grand  Trunk  of  Canada — 

GraDd  Trunk  Ry Apr  2,864.421      2,684,361         890,569         793jf239 

July   1   to  Apr  30 28,725,479   27,886,556      7.077,106      6,772VZ*) 

Grand  Trunk  Western  .Apr       558,187         569,380  97,330         150,909 

July  1   to  Apr  30 5,278,195     5,178.773      1,073,256      1,3(TS,634 

Det  Gr  Hav  &  Milw..Apr       160,108  154,755  10,706  18,006 

July  1  to  Apr  30 1,698,171      1,682,243         233,251         394,244 

Canada   Atlantic Apr       164,001         158,161  10,706  19,952 

July  1  to  Apr  30 1,575,472      1,702,320         110,037         280,426 

Illinois     Central.a Apr  4,684,783      4,685,230         818.056         789,897 

July   1   to  Apr  30 51,567,110   49,041,786    12,411,915   10,481,109 

g  Interoceanic  of  Mex... Apr       825,156         794,306         303,522         315,964 

July   1   to  Apr  30 7,524,781      7,081,900      2,788,406      2,540,679 

Kansas  City  Southern. b- Apr       738,920         860,048         237,779         296,436 

July  1   to  Apr  30 8,558,966     7,974,274     3,076,546     2,747,735 

Mineral    Range.b Apr         54,445  59,738  4,725       defl,401 

July  1   to  Apr  30 623,485         G99.862  26.279  85.313 

Minn  St  P  &  S  Ste  M.a.-Apr       !>86,613      1,091,151  210,871  345,674 

July  1   to  Apr  30 10,958,590    12,872,763      3,351,826      5.491,697 

Chicago   Division_a__-Apr       062,125         812,123  75,501  252,812 

July   1   to  Apr  30 7,442,248      7.334,602      1,576,336      2,220,541 

Mo  Kan  &  Texas. a Apr   2,069,302      2,233.637  305.071  357,761 

July  1    to  Apr  30 24,815,999   22,689,205      6.478,326      5.822.376 

(7  Nat  Rys  of  Mexico Apr  4,763,789      5,780.269      1,347.479     2,527,991 

July   1   to  Apr  30 .52,870,984   49,763,050   20,242,179    19,052,463 


1,756,841 
6,284,907 
1.906,882 


219,744 
2,690,751 
defl8,218 

122,699 

360,163 
4,722,362 

149,916 
1,133,538 

676,924 
2,312,205 

468,991 

5,444.507 

57,436 

739,799 
1,231,426 


236,945 

2,508,740 

11.284 

265,667 

315,807 

5,104,218 

130,282 

881,647 

799,985 

2,415,053 

603,878 

5,610,539 

86,700 

859,435 

1,192,682 

12,904,193 

55,096 

711,692 


Nevada-Cal-Oregon     b.-Apr         24,784  29,991 

July   1   to  Apr  30 274,809  380,975 

C  N  Y  Cent  &  H  Riv_b--Apr  8,369,123  7,742,496 

Jan   1   to  Apr  30 31,517,110  30,244,416 

Lake  Shore  &  M  S. b.-Apr  3,764,571  3,770,324 

Jan    1    to   Apr   30 14,881,700  15,481,865 

e  Lake  Erie  &  West. b- Apr       392,470  408,127 

Jan   1    to  Apr  30 1,681,844  1.732,789 

Chic  Ind  &  Sou.b Apr       320,252  309.713 

Jan   1    to  Apr  30 1,264,332  1.412,730 

Mich    Central.b Apr  2,366,386  2,378,802 

Jan    1    to   Apr   30 9,326,712  9,239,719 

Clev  Cin  Ch  &  St  L  b--Apr  2,399,154  2,274.959 

Jan  1   to  Apr  30 9,531,711  9,461,582 

Peoria   &   Eastern _b- -Apr      226,662  249,291 

Jan   1   to  Apr  30 1,052.809  1,030.580 

Cine   Northern.b Apr         79,577  96,590 

Jan   1   to  Apr  30 349,595  385,900 

Pitts  &  Lake  Erie  b.-Apr  1,130,946  1,103,080 

Jan   1    to  Apr  30 4.379,767  5,151,824 

N  Y  Chic  &  St  L.b---Apr       907,675  956,306 

Jan   1   to  Apr  30 3,559,769  3,731,704 

Tol  &  Ohio  Cent.b-.-Apr      334,907  170,213 

Jan   1    to  Apr  30 1,309,155  1,229,689 

Total  all  lines_b Apr20,291,723  19,450,901 


5,751 

82,238 

2,409,456 

6,703.787 

1,019,730 

3,975,317 

36,230 

227,734 

76.809 

285,529 

543.138 

1,842,802 

483,432 

1,890,023 

11,909 

141,535 

def3,035 

22,623 

523,029 

2,047,290 

234,844 

804,231 

67,840 

258,973 

5.403,442 


13,718 

199,822 

2.052,478 

6,621,141 

961.147 

4,887,780 

72.799 

420,574 

64,083 

440,382 

740,574 

2.710,642 

484,781 

2,392,424 

65,810 

292,737 

15,343 

90,999 

474,323 

2.692,842 

309,865 

1,270,255 

def48,321 

312,145 

5,192,882 


Jan    1    to   A~pr""30 78,854,504  79,102,798  18,199.844   22,131,921 

N  Y  Ont  &  Western. a- -Apr       697,781  730,414  163.017         245,191 

July   1   to  Apr  30 7,706,358  7,032,938  2.046,632      1,994,464 

N  Y  Susq  &  West. a Apr       347,713  286,047  150,934            92,825 

July  1  to  Apr  30 3,216,378  2,905,827  1,100,124         855,096 

Norfolk   &  Western. b- -Apr  2,836,584  3,085,330  954,738      1,208,159 

July   1   to  Apr  30 29,710,065  29,009,258  10,669,608    11,840,075 


Pacific    Coast Apr       627,805  017,310 

July  1   to  Apr  30 6,524,517  6,544,261 

Pennsylvania    Lines — 

Pennsylvania  BR_a.-Apr  12.617,244  12,730.951 


100,794 
1,100,27' 


101,145 
1,331,664 


3,402.259      2,940.862 


49,163,010   51.712,970    10.325,971    12.285.755 


Jan   1   to  Apr  30. 
Balt  Ches  &  Atl.a Apr         10,867 

Jan  1   to  Apr  30 58,578 

Cumberland  Valley  a  Apr      236,165 

Jan   1   to  Apr  30 910,784 

Long   Island.a Apr      809,629 

Jan   1   to  Apr  30 2,707,758 

Maryland  Del  &  Va_a  Apr  7,797 

Jan   1   to  Apr  30 28.254 

N  Y  Phila  &  Norf.a-_Apr      267,929 

Jan  1   to  Apr  30 1,002,642 

Northern    Central -a. -Apr  1,102,356 

Jan   1   to  Apr  30 4,099,825 

Phila  Balto  &  Wash  a  Apr  1,522,413 

Jan   1    to  Apr   30 5,825.160 

West  Jer  &  Seashore  a  Apr      479,944 

Jan   1   to  Apr  30 1,514,026 

Pennsylvania  Oo.a Apr  3,719,327 

Jan   1    to  Apr  30 14,090,4,2 

Grand  Rapids  &  Ind  a  Apr      389,916 

Jan   1   to  Apr  30 1,610,325 

Pitts  Cin  Ch  &  St  L.a-Apr  2,924,923 

Jan   1    to  Apr  30 11,845,415   13,124,399 

Vandalia   a Apr       778.477         095,041 

Jan   1  to  Apr  30 3.202,416     3,179.628 

Tot  East  of  P  &Ea  Apr  18,078,647   18.111.362 

Jan    1    to  Apr   30 68.709,173   71,009,218    11,926,282    14,425,538 

TotWcstofP  &Ea  Apr   8,172,670      8,338,003      2,127,712      1,362,840 

Jan   1   to  Apr  30 32,158,754   34,956,444     0,289,866     7,204,865 

Grand  Tot  all  lines  a- -Apr  26, 251, 317   26.449,365     6,524,514      5,251,514 

Jan  1   to  Apr  30 100,867.927105,965,602    18,210,148   21,630,403 

Pcre  Marquette. b Apr   1,242,662      1,353.013  179,059         405,819 

July   1   to  Apr  30 13.362,968    13,373,900      2,642,714      4,055,037 

Reading  Company — 

Phila  &  Readlng-b.-.Apr  3,981,690      4,234,635      1,419,248      l,7ol,9«l 

July   1   to  Apr  30 37,780,320   37,462.644   13,466,039    14,651,288 

Coal  &  Iron  Co.b Apr  4,789,521      4,433.100         144,401         264,776 

July  1   to  Apr  30 29,255.715  28,255,903         459,738      1,079,899 


15,974 

57,043 

272,956 

954,993 

764,150 

2,511,021 

8,181 

26.998 

290,597 

1.015,236 

1,061,238 

4.086,252 

1,537,828 

5,700.847 

402,555 

1,431.702 

3,771,413 

15,730.927 

415,191 

1,606,185 

3,119,829 


def  145 

def2,226 

58,250 

229,158 

137.669 

defl9,144 

def3.657 

def9.334 

50,459 

171,044 

203,382 

311,848 

356,214 

905.521 

133,239 

68,250 

1,061,696 

2,792,297 

35,996 

159,221 

825.976 

2,531,896 

119,194 

527,950 

4,396,802 


def  769 

def  81 

97,866 

318,501 

132.834 

96.623 

def3,110 

def7,885 

89.999 

264.692 

237,068 

569,273 

295,517 

913,188 

29,058 

7,863 

635,298 

3,235,326 

46,810 

188,741 

620,398 

2.987,246 

def  3. 028 

516,922 

3,891,674 
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Gross  Earnings Net  learnings 

Current        Previous        Current  Prevous 

Year.             Year.             Year.  Year. 

$                    5                    S  $ 

Total   both   Cos. b Apr  8.771,211      8,067.734      1,563,649  2,016,716 

July   1   to  Apr  30 67,036,040   65,718.548    13.920,377  15.731.187 

170,228  142.715 
1.458,161  1,450,570 

Total   all   Cos   -    Apr      1,733,877  2.159,462 

July   1   to  Apr  30 

Rio  Grande  Junction... Mch        71,609  84,918 

Dec  1   to  Mch  31 270,249         308.617 


ttoais. 


Reading    Company Apr 

July  1   to  Apr  30 


15,384.538    17,181.757 


7121,482 
n8 1.075 


M25.475 
?!92,585 


Rock  Island  Llncs.b.. 
July  1  to  Apr  30 

Rutland  .b 

Jan   1    to  Apr  30. 


..Apr   5,054,192      5,034,159      1.088,280  729,798 
57.191,446   55.248.298    15.971,657    14,906.242 


.Apr 


273.958 
974.557 


154,661 

901.820 


76,967 
229.785 


79,978 
17.1,839 

St  Louis   &  San  Fran.b-Apr   3.172,880      3,189,471  909,991  954,936 

July   1   to  Apr  30    -  36,640,978   34,849,884    11,456,168    10,580,890 

142,459 
3,210,850 


Chic  &    Eastern  111   b.Apr       923.263         737.747 
July  1   to  Apr  30 10.461,985   10.030,316 


295,584 
3,272,122 


Evansv  &  Terre  H.b-Apr      190,300        174,762  96,738         84,728 

July    1    to  Apr  30 2,231,678      2,058.381  805,250  791,118 

Total  all  lines   b Apr  4,286,638      4,101.981      1,202,313      1,162,118 


July   1    to  Apr  30. ._ 


.49,234,011     10,938,582    15,533,541    14.582,859 


St  L  Hooky  Mt  ft  Pac.a.Apr       167,228          100,0  I  !  50,088 

July    1    to  Apr  30 1,778,072      1,610,390  608,202 

St   Louis   Southwest.a.-Apr       782,585         819,570  85.607 

July   1   to  Apr  30 10.213,938      9,308,052  2,488,469 

Southern  PacIIlc. a Apr  10,130,221    10,833.201  2.993,979 


July  1  to  Apr  30. 


51,991 
542,358 

82,567 
2,256,922 

3,222,345 

.111,529,780  112269,067   36,237,332    39,867,230 


Texas   &    Pacific,  b Apr   1,077,757 

Jan    1    to  Apr  30 4,765,307 


1  ,221,513 
5,082,029 


77,330 
582,695 


201,580 
1,138,505 


Toledo  Peoria  &  West.b.Apr         90,307 

May 104,180 

July  1  to  May  31 1,181.181 

Union  Pacific. a Apr  6,671,606 

July   1   to  Apr  30 74,892,411    75,183,891    30,086.613   33,591.043 

Western   Maryland  .a- --Men      575,702        656,420      r220,035      r286,652 

July  1  to  Mch  31 5,396,847 


79.701 

90.079 

1,077.271 

7,353,335 


10,322 
17,711 
128,010 

2,375.834 


dcf.4,221 

12,935 

2  3  8,3  57 

2.756,794 


,188,270    rl  ,893,326    r2, 003, 754 


Yazoo  &  Miss  Valley. a.Apr      774,604 
July  1  to  Apr  30 9,277,442 


774,433 
8,022,685 


162.244 
2.687.592 


87.915 
1,655.343 


Companies. 


INDUSTRIAL  COMPANIES. 

Gross  Earnings 

Current         Previous 
Year.  Year. 


Net  Earnings 

Current        Previous 


Edison  El  111  Co  (Bos). .May  397.68  1 
July  1  to  May  31 4,859,291 

Keystone  Telephone  Co  aMay  98,839 
July  1  to  May  31 1,056,743 


362,412 
4,352,759 

96,688 
1,028,040 


Year. 

5 

201,821 

2,801,161 

50,536 

531,013 


Year. 

S 

194,438 

2,405,328 

50,897 

515,268 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  ft  Ottawa,  the  .St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio  RR. 

y  These  results  are  In  Mexican  currency. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 
For  April  taxes  amounted  to  $296,858,  against  $324,155  in  1910:  after  de- 
ducting which,  net  for  April  1911  was  $2,638,529,  against  $2,380,115  last 
year.  For  period  from  July  1  to  April  30  taxes  were  $2,891,401  in  1911. 
against  $3,116,719  in   1910. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  March  1911  were  $258,787,  against 
$337,600  in  1910;  and  from  July  1  to  March  31  were  $2,192,705  in  1911, 
against  $2,407,307  in   1910. 


Interest  Charges  and  Surplus. 


Roads. 


483.533 
5,211.114 

1667.620 


Bangor  &  Aroostook Apr 

July  1  to  Apr  30 

Bellcfonte  Central May 

Jan  1  to  May  31 

Brldgeton  &  Saco  River-Apr 
July  1  to  Apr  30 

Bun"  Roch  &  Pitts Apr 

July  1  to  Apr  30 

Central  of  New  Jersey. -Apr 

July  1  to  Apr  30 

Chesapeake  &  Ohio Apr 

July  1   to  Apr  30 i 

Chicago  Great  Western.  -Apr 

July  1  to  Apr  30 2,118,450 

Colorado   Midland Apr  29,820 

July  1  to  Apr  30 298,200 

Colorado  &  Southern Apr  275,667 

July  1   to  Apr  30 2,724,921 

CubaRR Apr  60,125 

July  1  to  Apr  30 459,050 

Denver  &  Rio  Grande. -Apr  481,840 

July  1  to  Apr  30 4,951,033 

Dul  So  Sh  &  Atlantic. -.Apr  95.751 

July   1   to  Apr  30 959,183 

Georgia    RR Apr  68,350 

July  1  to  Apr  30 737,258 

Mineral  Range Apr  12,663 

July   1   to  Apr  30 127,547 

Mo  Kansas  &  Texas Apr  514,239 

July  1  to  Apr  30 5,070,968 

Nevada-Cal-Oregon Apr  4,392 

July   1    to  Apr  30 52.983 

N  Y  Ontario  &  Wostcrn.Apr  114,085 

July   1    to  Apr  30 1,194,644 

Norfolk    &    Western Apr  505,990 

July   1   to  Apr  30 5,123.567 

Pore  Marquette       ,    .     Apr  387,7-17 

Jan    1    to  Apr  30    -  8,691,079 

Reading  Company Apr  885,000 

July  1   to  Apr  30-...    .  8,85n.(Hiii 

Rio  Grand  Junction Mch  8,333 

Dec  1  to  Mch  31 33,333 

St  L  Rock  Mt  &  Pno    ...Apr  30,190 

July    1    to  Apr  30 323,775 

St  Louis  Southwestern      Apr  180.739 

July   1    to  Apr  30 1,764, 326 

Toledo  Peoria  &  West..Apr  23,102 

May 23,191 

July  1  to  May  31 270,582 


Year. 


84,171 
842,661 


— Int.,  Rentals,  &c. — 

Current        Previous 

Year. 

$ 

98,742 
970,097 

250 
1,250 

636 
6,263 

176,350 
1,769,915 


— Dal.  of  Net  Earns. — 
Current        Previous 


Year. 
S 

8,153 
112,513 


Year. 

$ 

39,721 
338,623 


5,023,572 

1463,807 

6.377.430    i5, 126, 960 

209,548  228,709 


1.025  1,757 

1,774  3,114 

def.240  def.272 

5,954  6,052 

£24,860  £68,154 
1,684,490   £1,038,107   £l. 334, 209 

521,888          578,299  607,134 
5,094,871 


236 
1,180 

593 

6,019 

173,251 


5,629,402 

111,515  582,290 

2,748,628  5,451,512 

2-16,484  £43,683 

2,325,676       £663,219  £271,881 

29.820    cdef57,037  cdef31,319 

298,200  Cdcf225,777cdet"l 20,234 

256.112        /J128.022  M8.534 

2,549,782    1)2, 077, 381  62, 704, 843 

36,667     89.791  93,615 

361,877    674,488  519.77(1 

462,845    rf51,396  (1212,487 

4,461,357  <U, 712, 211  dZ, 210, 77  1 

90.751    £def32,764  a-def  4,775 

963,00  Izdef  166,346  .rdef50,030 

03,20  1    nlefl  2.280  £701 

01  1,579          £63,184  £191,135 

14,224     £def6,710  £ilef  14,399 

142.487   £def87,011  £def5  1 ,078 

502,22l£dcfl72,5l9£defl2l,l91 

4,720,135    £1,746.375  1 1, 31  5. 095 

3,611             £1,990  £10,852 

45,308         £37,107  £165,183 

102,032             48,932  1  12, 559 

908,058          851,988  1,0; 

408,500      £506,534  £796,688 

4,664,856  £0,610,207  £7,644,286 

380,-147  |/df.23  1,117  1/29,1  18 

3,582, 126vd,1551, 15  I  1/431,711 

899,971          8  18.877  1,259,491 

8,999.710      6,534,538  8,182.017 

8,333             13,1  19  17,1  12 
33,333            47.712 

32.282            20,492  19,712 

330.108          284,187  200,215 

170,417   Idef45,930  nlii 

1,721.396  £1.116.129  £986,167 
2  1,570    Sdef.6,666 

25,329    «Jef.  1,752  £dcf.  7,277 
271,035            £1,053 


Companies . 


Keystone  Tclcph  Co May 

July  1  to  May  31 


INDUSTRIAL   COMPANIES. 


Gross  Earnings 

Current       Previous 
Year.  Year. 

$  $ 

24.205  24,840 

268,937  277,809 


Net  Earnings 

Current        Previous 


Year. 

Year. 

$ 

$ 

20  271 

26.057 

202,076 

237,459 

6  After  allowing  for  miscellaneous  credits  to  Income. 

c  After  allowing  for  net  miscellaneous  debits  to  income. 

d  These  ligures  arc  after  allowing  for  other  Income  and  for  discount  and 
exchang:  .  The  sum  of  $10,000  Is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

i  Other  Income  is  deducted  from  charges. 

£  After  allowing  for  other  income  received. 

y  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
Income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 

Month. 


American  Rys  Co 

Atlantic  Shore  Ry... 
cAur  Eigin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  <  lo 
Binghamton  Rallwaj 
Birm  Ry,  Lt  &  Pow. 
Brock  &  Plym  St  Ry 
Bklyn  Hap  Tran  Sys. 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N  &  E  Rlv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col_ . 
Columbus  (Ga)  El  Co 

Coney  Isl  &  Bklyn 

Dallas  Elect  Corp 

Detroit  United  Ry 

D  D  E  B  &  Bat  (Reel 
Ouluth-Superior  Trac 
East  St  Louis  &  Sub 

El  Paso  Electr  c 

Falrm  &  <  'larks  Tr  Cn 
42dStM&SNAv  (Rcc) 
Galv-Houston  EI  Co. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Co. . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co 
Hudson  &  Manhattan 
Illinois  raction  Co 
Interboro  Rap  Trans 
Jacksonville  Elec  Co. 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Mllw  El  Ry  &  Lt  Co. 
Mllw  Lt.  Ht  &TrCo. 
Montreal  Street  Rv._ 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 

N  Y  &  Queens  Co 

Norf  &  Portsm  Tr  Co 
Northam  Easton  <Sc  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elcv  Co.. 
Ocean  Electric  (L  I)  . 
Oklahoma  City  Ry.. 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port(Ore)  Ry.L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  1  Mo)  Ry  Lt 

Heat  &  Power  Co _ 
Sao  Paulo  Tr.  L  <fe  P 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland . 
Tampa  Electric  Co. 
Third  Avenue  (Rec) 
Toledo  Rys  &  Lt  Co. 
Toronto  Ry  Co.. 
Twin  City  Rap  Tran. 
Underground    El    Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L_. 
United  RRsof  San  Fr 
Wcstches  Elec  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec). 
Youngst  &  Ohio  Rlv 


April 

April 

April 

\prll 

\pril 

\  mil 

April 

\pril 

February  _ 

\pril 

May    

Feoruary  . 

April 

April 

\pril 

April 

April 

February  . 

April 

2d  wk  May 
February  . 

April 

April 

April 

April 

February  - 

April 

April 

Wk  June  11 


April  . 
April  . 
April  . 
March 
April  . 


April  . . 
March  -. 

April 

February 
February 

April 

April 

April  ... 

April 

April  ... 
February 
February 
February 
April  ... 

April 

April 

April  _ . . 

May 

February 

April 

April 

April 

April 

April 

February  . 

April 


Current     Previous 
Year.         Year. 


April 

April 

April 

April 

February  . 
February  . 

April 

February  . 

April 

February  . 
Wk  May  14 

April 

4th  wk  May 


318,954 
21.736 

130,913 

43,097 

8,818 

28,709 

226,936 
8,277 
1591,045 
23,332 
20,780 
41.778 
65.112 
75.114 
2  0.. 572 
85.885 
41.303 
90,056 

125,387 

185,706 
44,852 
89,797 

178.507 
53,695 
53.180 

102,991 

121.146 
89,967 
45,491 

39.332 

2  5,508 

385,945 

549,729 

2658,585 

46,104 

656,061 

91,958 

11,789 

975.696 

395.571 

76.945 

372,309 

161.228 

538,179 

19,495 

22,644 

76,610 

172,584 

13,043 

200,014 

126,681 

188,844 

2,952 

53.334 

21,452 

22,734 

526,475 

145.004 

21,374 

1030,111 

84,700 
284,038 

55,395 
452,178 

55,285 
7,351 

14,848 

14,203 

55,308 
259,807 

34,229 
304,458 
220.161 


Wk  June  10 
Wk  June  10 
Wk  June  10 
February   . 

April 

April 

April 

February  . 

April 

February  . 
April 


£13,420 
£11,593 
£10,613 
150,858 
2  12,1108 
973,939 
652,866 

30.190 

29,2 

44,438 

17,484 


Jan.  1  to  latest  date. 


Current 
Year. 


S 

302,654 
23.896 

120,384 

41,705 

8,302 

26,921 

214,829 
8,744 
1492,851 
24,897 
18,983 
43,280 
65,744 
70,255 
25. 2(10 
79.311 
40,695 
86.364 

1  13,406 

163,576 
45,739 
84,508 

171,640 
49.490 
44.517 
96.321 

104.550 
86,632 
41,166 

36.129 

24.2  >8 

326,188 

486,490 

2564,772 

47,212 

622.555 

86,915 

10,691 

976,320 

374,420 

71.315 

344.765 

147,519 

534,281 

13,579 

19,894 

66,061 

155,338 

12,340 

173.703 

111,280 

184,354 

3,065 

48,747 

20,389 

22,263 

440,560 

158,919 

19,493 

825.236 

77,990 
231.521 

50,650 
460.490 

57,195 
6,464 

13,856 

13,390 

48,362 
276,854 

31,016 
328,785 
207,569 


£12,265 

£10,975 

£6,797 

137,225 

230. 323 

938.649 

648,015 

29,276 

32,661 

15,798 


1,228.718 

76.705 

487.084 

173.319 

36,193 

909,242 

I".).  171 
3,336,407 

97,057 
112,464 

92,214 
259.848 
290.307 

94,814 
324,046 
155,013 
190,590 
51  4.254 
3.353,915 

Dl. 398 
340,845 
712.803 
227,404 
208.0  12 
219,444 
448,527 
353,576 
1,044,804 


156 

93 

1.524, 

1.650, 

10,494, 

197 

1,912 

339 

24 

2.076 

1,575 

298 

1,445 

031 

2,242 

40 

47 

100 

654 

48 

748 

502 

924 

6 

191 

84 

90 

2,032 

563 

44 


115 
121 
342 
699 
792 
8(12 
619 
314 
819 
561 
886 
824 
163 
374 
064 
493 
637 
146 

606 
885 
716 
860 
2  05 
073 
485 
264 
114 
628 
497 


Previous 
Year. 

$ 

1.169,532 
85,982 

444,275 

166,724 

34,203 


851,122 

29,497 

3,122,029 

95,763 

97,235 

87.936 

249,861 

264.904 

90.062 

293.352 

138,409 

181,437 

452.176 

3,046.983 

95,162 

326,012 

735,321 

212,866 

164,627 

198,687 

396,224 

337,663 

933,479 


145 

98 

1,302 

1,427 

10.170 

190 

1,788 

322 

21 

2,010 

1,481 

275 

1,310 

581 

2,129 

28 

38 

134 

605 


263 
772 
842 
326 
042 
339 
.017 
.770 
,239 
,421 
,239 
.951 
,559 
.833 
.580 
.594 
.375 
.499 
,115 


3.938.862 

346,542 

1.125,116 

213,560 

1,817,922 

120,880 

15,583 

58,080 

30,095 

222,671 

550,851 


1,432,421 
3,093,899 


£320,730 

£269,515 

£141,019 

318,635 

1,024.475 

3.741.119 

2,525.935 

76.679 

125,382 

93,770 

08,482 


658.339 

438.890 

914,457 

6.043 

174,055 

80,300 

84,219 

1,700,298 

592.285 

40,126 

3,180,807 

329,028 

907,869 

194,585 

1,820,553 

114.167 

13,571 

53,995 

27,336 

212,068 

550,987 


1,303,049 
2,925,854 


£305,500 

£251.411 

£138,062 

286,473 

982,928 

3.597,417 

2.494,866 

62,450 

134,516 


59,409 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings.— The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  Which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  10. 


Roads. 

Carolina  Pow  <fe  Lt  Co.. May 
Jan  1   to  May  31 

•  Rallwas  s  ( •..      Apr 
Jan    1    to   Apr  30 


—Gross  Earnings 

Current         Previous 


Year. 
$ 

20,786 
112,  10  1 

30  1.  108 

1,132, 121 


Year. 
$ 

18.983 

97,23  5 

328,78.-, 
1,3(13,049 


Net  Earnings—. 

Current        Previous 

Year.  Year. 

*  * 

7 -sl  I  7.:,:'0 

45.451  38,730 


17  1,504 

000,081 


150,037 

600,1  16 


a  Net  earning  here  given  are  after  deducting  taxes       .    .   .   .       ' 

b  Net  earnings  here  given  arc  before  deducting  laxc8.._._^gL.|jflg|  Wj 
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ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  May  27.     The  next  will  appear  in  that  of  June  24. 

Des  Moines  &  Fort  Dodge  RR. 

(Results  for  Year  ending  Dec.  31   1910.) 
The  results  of  operation  under  the  lease  of  the  road  to 
the  Minneapolis  &  St.  Louis  RR.  compare  as  below: 


OPERATIONS  AND  FISCAL  RESULTS. 


Earnings —  1910. 

Passenger $180,100 

Freight 507,268 

Mail,  express,  &c 43,476 

Rental  track — Des  M.  to 

Gowrie,  la. — C.R.I. &P.  29,703 

Other  rents,  int.,  &  misc.  9,295 

Total  earnings $769,842 


Expenses — 
Maint.  way  &  structures. 

Maint.  of  equipment 

Traffic 

Transportation    

General 

Rent 

Hire  of  equipment 


$64,733 
69,415 
19,843 

280,121 
18,405 
11,414 
43,457 


Total  expenses $507,388 

Net  earnings $262,454 

Deduct — ■ 

Taxes    $23,700 

Interest  on  bonds 1 52 ,880 

Dividend  on  prcf.  stock--  (a) 


1909. 
$154,775 
336,443 
39,952 

32,722 
8,607 

$572,499 

$71,757 
59,344 
20,395 

214,189 
17.615 
10,482 
16,260 

$410,042 
$162,457 

$22,700 
152,880 


1908. 
$128,875 
321,550 
33,407 

38,065 
7,173 

$529,071 

$63,713 
42,358 
16,923 

203,900 
18,952 
11,199 
12,077 

$369,122 
$159,949 

$20,400 

152,880 

(5)38,175 


1907. 
$136,774 
398,291 
34,924 

30,796 
11,727 

$612,512 

$85,531 
49,615 
15,801 

177,349 
18,983 
10,658 
22,539 

$380,477 
$232,035 

$17,400 

152,880 

(5)38,175 


Total  deductions $176,580         $175,580         $211,455         $208,455 

Surplus  or  deficit sur.$85,874    def.$13,123    def.$51,506    sur.$23,580 


a  No  dividend  has  yet  been  declared  out  of  the  earnings  for  the  year  1910. 
Action  on  disbursements  when  ordered  is  usually  taken  late  in  June. 


GENERAL  BALANCE  SHEET  DECEMBER   31. 


1910. 

1909. 

Assets —                           $ 

$ 

Cost  of  road  &  equip. 8, 423, 800 

8,423,800 

Improvements,  &c.     151,725 

150,744 

2d  M.  bonds  In  treas.      86,000 

86,000 

Bills  receivable 19,250 

19,250 

F.  H.  Davis,  Treas..      54,830 

53,582 

M.  &  St.  L.  general 

account 200,378 

114,113 

Total 8,935,983 

8,847.490 

—V.  91,  p.  38. 


Liabilities — 

Common   stock 4 

Preferred  stock 

First  mortgage  bonds3 

2d  M.  57c  bonds 

Unclaimed  dividends 

Insurance  fund 

Reserve  for  deprec 
Bal.  to  profit  &  loss. 


1910. 

S 

283,100 

763,500 

072,000 

600,000 

490 

6.618 

6,924 

203,351 


1909. 

4,283,100 

763,500 

3,072,000 

600,000 

490 

6.460 


121,940 


Total 8.935.983  8.847.490 


Westing-house  Electric  &  Manufacturing  Co. 
(Report  for  Fiscal  Year  ending  March  31  1911.) 

The  report  for  the  year  ending  March  31  is  given  at  length 
on  subsequent  pages,  including  the  remarks  of  Chairman 
Robert  Mather  and  the  consolidated  income  and  profit  and 
loss  accounts  and  balance  sheet.  Below  we  give  the  usual 
comparative  tables.  The  gross  earnings,  which  are  $38,- 
119,312,  exceed  those  of  the  preceding  year  by  $8,870,630 
and  are  greater  by  $5,093,072  than  the  earnings  of  the  best 
previous  year  in  the  company's  existence.  The  net  surplus 
for  the  year,  after  meeting  charges,  was  $4,881,105,  as  com- 
pared with  $3,060,664  in  the  preceding  year  and  a  deficit  of 
$1,405,015  in  1909. 

Chairman  Robert  Mather  remarks  that  after  a  careful  con- 
sideration of  all  of  the  circumstances  having  due  regard  for 
the  true  condition  of  the  balance  sheet  (below,  described), 
the  elements  of  uncertainty  as  to  the  immediate  future  of 
the  company's  business,  the  need  for  cash  for  new  foundry 
facilities,  for  extension  of  the  Newark  plant  and  other  fac- 
tory improvements,  and  the  necessity  of  making  wise  pro- 
vision for  shortly  maturing  obligations,  the  directors  have 
felt  that  it  is  not  wise  at  the  present  time  to  weaken  the  com- 
pany's position  by  diverting  its  surplus  earnings,  even  in 
part,  to  the  payment  of  dividends. 

Substantially  the  following  explanation  is  presented 
of  important  items  in  the  balance  sheet,  with  the  view 
of  informing  the  stockholders  fully  as  to  the  character  and 
value  of  the  company's  assets  and  liabilities,  and  for  the  pur- 
pose of  enabling  the  stockholders  to  form  for  themselves  an 
intelligent  judgment  as  to  the  advisability  of  distributing 
the  company's  current  earnings  by  way  of  dividends  on  the 
assenting  stock. 

Property  and  Plant,     $17  692.146. 

This  item  represents  the  present  value  of  your  manufacturing  plants  at 
East  Pittsburgh,  Pa.,  Newark,  N.  J.,  Pittsburgh,  Pa.,  Cleveland,  O.. 
Bloomfield,  N.  J.,  New  York,  N.  Y.,  and  Bridgeport,  Conn.;  also  storage  and 
warehouse  properties  at  various  points.  Your  directors  have  caused  a  com- 
plete inventory  and  appraisal  to  be  made  of  all  the  buildings.  The  sound 
values  thus  ascertained  are  the  figures  in  the  balance  sheet. 

The  increase  in  "property  and  plant"  ($2,717,516)  is  chiefly  due  to  the 
following:  Your  plants  at  Newark,  N.  Y.  City  and  Cleveland  have  here- 
tofore appeared  under  "investments,"  title  to  the  Newark  plant  being  held 
by  the  U.S.  Electric  Lighting  Co.,  the  N.  Y.  plant  by  the  Consol.  Electric 
Light  Co.  and  the  Cleveland  plant  by  the  Walker  Foundry  Co.,  all  of  whose 
capital  stock  your  company  now  owns,  except  a  small  amount  of  the  Consol. 
El.  Lt.  Co.  The  Cleveland  plant  Is  subject  to  $850,000  mortgage  bonds  of 
the  Walker  Co.,  guaranteed,  prin.  &  int.,  by  your  company.  V.  68,  p.  87. 
During  the  past  year  the  Westinghousc  Electric  &  Mfg.  Co.  has  taken  title 
to  the  Cleveland  plant,  subject  to  the  $850,000  bonds.  The  Newark  plant 
and  the  N.  Y.  City  plant  are  to  be  similarly  taken  over.  In  view  of  this 
situation  it  was  determined  to  write  into  "property  and  plant"  the  ap- 
praised value  of  each  of  these  plants,  taking  upon  our  books  as  a  direct 
obligation  the  guaranty  of  the  Walker  Co.  bonds.  The  difference  between 
former  book  values  and  present  appraised  values,  aggregating  $1,193,298, 
has  been  charged  against  surplus,  partly  as  depreciation  of  investments 
and  partly  as  an  adjustment  due  to  establishing  on  the  books  as  a  direct 
liability  the  guaranty  of  the  bonds  of  the  Walker  Co.  i 

The  directors  have  determined  that  for  the  current  fiscal  year  deprecia- 
tion charges  to  provide  for  obsolescence  of  buildings  shall  be  made  monthly 
at  the  annual  rate  of  2%  of  the  reproductive  cost  thereof,  providing  for  all 
other  depreciations  of  property  and  plant  as  heretofore  by  charging  monthly 


to  operating  expenses  the  cost  of  all  renewals,  replacements  and  mainte- 
nance. As  to  the  former,  this  is  a  new  policy.  As  a  result  of  the  latter 
during  the  past  year  $2,271,471  was  charged  out  of  earnings  as  part  of  cur- 
rent operating  expenses  on  account  of  depreciation  of  buildings,  etc. 

Investments,  $24,034,636  (Compare  V.  85,  p.  1644.  1458). 

(1)  Securities  of  W estinghouse  Electric  &  Manufacturing  Co. 
There  are  included  in  this  account  securities  of  Westinghousc  El.  &  Mfg. 
Co.  carried  at  their  face  values  as  follows:     Capital  stock  (assenting),  $1,- 
507,048;  convertible  sinking  fund  bonds  (acquired  In  anticipation  of  s.  fd. 
requirements),  $266,000;  bond  scrip,  $1,150;  total,  $1,774,198. 

(2)  Securities  of  " Subsidiary  Companies." 
The  following  are  known  as  our  "subsidiary  companies ."  viz.:  Westing- 
house  Lamp  Co.,  Bryant  Electric  Co.  (Perkins  Electric  Switch  Mfg.  Co  ) 
R.  D.  Nuttall  Co.,  Westinghouse  El.  &  Mfg.  Co.  of  Texas.  All  the  stock  of 
each  of  these  companies  (they  have  no  funded  debt)  is  owned  by  your  com- 
pany, but  none  of  these  stocks  appears  as  investments  in  the  consolidated 
balance  sheet  herewith  presented.  Instead,  the  assets  and  liabilities  of 
each  are  included  therein  under  their  several  appropriate  headings. 

The  ownership  by  the  Bryant  Electric  Co.  of  all  the  capital  stock  ($125,- 
000)  of  the  Perkins  Electric  Switch  Mfg.  Co.  Is  carried  on  the  books  of  the 
Bryant  Electric  Co.  at  $2,000,000.  This  item  is  included  in  "investments" 
in  the  consolidated  balance  sheet,  after  deducting  t.  e  par  amount  of  the 
outstanding  capital  stock,  at  $1,875,000.  This  item  can  be  considered 
as  having  value  only  as  good-will. 

(3)    W estinghouse  Electric  Co.,  Ltd.  (of  Great  Britain) . 

Organized  in  1889.  Entire  Issued  capital:  Preference  shares,  £189,550 
($919,317),  and  ordinary  shares,  £275,000  ($1,333,750),  was  eventually 
acquired  by  your  company,  and  as  of  March  31  1909  was  carried  at  $1,773.- 
084,  representing  expenses  incurred  from  1889  to  1906  in  the  efforts  to  estab- 
lish the  manufacture  and  sale  of  your  apparatus  in  foreign  countries.  As  of 
March  31  1910  the  assets  consisted  of  patents  in  Germany,  Austria,  Hun- 
gary, Norway,  Sweden  and  Denmark,  and  in  certain  licenses  thereunder. 
The  income  of  the  company  has  long  been  insufficient  to  pay  operating  ex- 
penses and  the  upkeep  of  patents.  During  the  year  1909-10  vour  directors 
wrote  off  from  the  book  value  $773,084  and  during  1910-11 'an  additional 
$500,000.  leaving  the  book  value  March  31  1911  $500,000.  Further  de- 
preciation of  this  item  must  be  contemplated. 

(4)  British  W estinghouse  Elec .  <fc  Manufacturing  Co.,  Ltd. 

Organized  in  Great  Britain  in  1899;  owns  works  with  a  floor  area  of  27 
acres  for  the  manufacture  of  electrical  apparatus,  steam  turbines  and  gas 
engines  at  Tratford  Park,  near  Manchester,  England.  Its  real  estate 
comprises  133  acres  under  annual  rent  charge  of  £7,740,  to  be  increased  on 
Jan.  1  1915,  in  perpetuity,  to  £8,845.  The  original  capital,  issued  1900  to 
1906,  consisted  of  ordinary  shares,  £750,000  ($3,637,500) ;  preference  shares. 
£2,500.000  ($12,125,000);  4%  mortgage  debenture  stock,  £1,241,353 
($6,020,562);  total,  £4,491,353,  or  $21,783,062. 

The  ordinary  shares  were  issued  for  patents,  manufacturing  information 
and  territorial  rights.  The  preference  shares  and  the  mortgage  debenture 
stock  were  sold  for  cash  at  substantially  par,  and  the  aggregate  Oi  their  face 
value,  £3,741,353  ($18,145,562),  represents  approximately  the  money 
spent  in  producing  the  facilities  of  the  British  Company  and  in  paying  the 
losses  incurred  in  its  operations  prior  to  1907.  In  Jan.  1907,  because  of 
losses  thus  far  incurred,  the  capital  was  reduced  by  £1,375,000.  In  1908 
there  was  a  further  authorized  issue  of  £300,000  of  6%  prior  lien  debentures, 
of  which  £250,000  were  issued;  £16,400  has  been  retired  by  sinking  fund. 
The  present  capitalization  is:  Preference  shares,  £1,500,000  ($7,275,000), 
ordinary  shares,  £375,000  ($1,818,750);  4%  mortgage  debenture  stock,. 
£1,241,353  ($6,020,562);  6%  piior  lien  debentures,  £233,600  ($1,132,960); 
total,  £3,349,953,  or,  say,  $16,247,272. 

The  operations  of  the  British  Company  have  been  quite  uniformly  un- 
profitable (see  that  company  below — Ed.)  and  a  further  reduction  of  the 
capital  seems  to  be  forecasted  by  the  necessity  for  providing  for  payment 
of  an  award  against  it  aggregating  with  costs  substantially  more  than 
£100,000  in  an  arbitration  proceeding  recently  decided  between  the  Brit- 
ish Company  and  the  London  Underground  Ry. 

The  improved  situation  and  prospects  of  the  British  Company,  reflected 
by  the  results  of  its  operations  for  the  past  year,  seem  to  assure  the  ability 
of  the  company  to  meet  its  fixed  charges  represented  by  the  interest  on  its 
two  classes  of  debentures,  but  do  not  give  promise  of  an  early  return  on 
either  its  preference  or  ordinary  shares. 

Of  the  outstanding  capital  of  the  British  Company  your  company  owns: 
Preference  shares,  £536,112  ($2,600,143);  ordinary  shares,  £190,230  ($922,- 
615);  4%  mortgage  debenture  stock,  £675,000  ($3,273,750).  Of  these, 
the  ordinary  shares  do  not  appear  on  your  books  as  an  investment  of  any 
value.  The  preference  shares  were  carried  until  1910  at  the  original  cost 
of  acquisition,  $4,458,083;  March  31  1910  your  directors  wrote  off  for  de- 
preciation $3,564,563;  the  book  value  is  now  $893,520,  or  approximately 
the  market  value.  The  4%  debenture  stock  is  carried  at  the  cost  of  acqui- 
sition, $3,137,105.  Recent  sales  on  the  London  Stock  Exchange  have 
been  at  the  price  of  62%  of  par. 

(5)   Societe  Anony me  W estinghouse  of  Paris    {French  Company) . 

This  company  (see  separate  statement  below)  has  outstanding  preference 
shares,  10,000,000  frs.  ($1,930,000);  ordinary  shares,  10,000,000  frs.  ($1,- 
930,000),  and  5%  debentures,  7,500,000  frs.  ($1,447,500). 

Operates  a  factory  at  Havre,  France,  where  it  manufactures  a  general 
line  of  electrical  apparatus  and  certain  condensing  apparatus  for  steam  en- 
gines and  turbines;  also  has  a  factory  at  Freinville,  near  Pans,  where  lt 
manufactures  Westinghouse  air  brakes.  Its  territory  includes  France, 
Belgium,  Holland,  Switzerland,  Spain  and  Portugal.  The  operations  have 
been  steadily  unprofitable;  and,  while  it  earns  and  pays  the  interest  on  its 
debentures,  only  once  (for  1908)  has  it  paid  a  dividend  on  its  preference 
shares.  In  1907  the  ordinary  shares  were  reduced  from  20,000,000  frs. 
($3,860,000)  to  10,000,000  frs.  ($1,930,000).  In  1909  it  increased  its  issue 
of  preference  shares  by  5,000,000  frs.  ($965,000) .  Since  Jan.  1  1911  it  has 
increased  its  5%  debenture  issue  from  7,500,000  frs.  ($1,447,500)  to  10.- 
000,000  frs.  ($1,930,000).  It  proposes  at  its  annual  general  meeting  In 
June  1911  again  to  reduce  its  capital  by  a  reduction  of  the  ordinary  shares 
from  10,000,000  frs.  ($1,930,000)  to  4,000,000  frs.    ($772,000). 

Of  the  outstanding  capital  your  company  owns:  Preference  shares, 
4,628,750  frs.  ($893,348);  ordinary  shares,  2,883,750  frs.  ($556,563),  and 
5%  debentures,  7,500,000  frs.  ($1,447,500).  The  advances  authorized 
during  the  receivership  of  your  company  were  not  actually  made,  but  in 
1909  your  company  took  at  par  3,478,750  frs.  ($671,398)  of  the  preference 
shares  issued  that  year.  The  debentures  we  carry  at  cost,  $1,430,730,  and 
the  preference  shares  likewise  at  cost,  $896,537. 

Prior  to  March  31  1910  the  ordinary  shares  were  carried  at  cost,  $494,032; 
during  1909-10  there  was  written  off  $275,057,  and  during  the  last  fiscal 
year  a  further  $218,974,  leaving  the  book  value  $1.  Your  directors  hope 
that  with  careful  management  the  debentures  and  the  preference  shares  may 
be  made  worth  their  face  values. 

(6)   Societa  Italiana  Westinghouse  (Italian  Company) . 

Organized  in  Italy  in  March  1907  as  a  subsidiary  of  the  French  company. 
Outstanding  capital  (ordinary  shares),  4,000,000  lire  ($772,000),  of  which 
the  French  company  owns  approximately  3,000,000  lire  ($579,000).  In 
order  to  capitalize  certain  advances  recently  made  to  it,  the  Italian  com- 
pany is  about  to  create  an  issue  of  4,000,000  lire  ($772,000)  of  5%  deben- 
tures. Of  this  issue  approximately  1,500,000  lire  ($289,500)  will  be  re- 
ceived by  the  French  company  and  2,500,000  lire  ($482,500)  by  the  West- 
inghouse El.  &  Mfg.  Co.  These  debentures  will  in  next  year's  balance  sheet 
of  your  company  appear  among  investments;  meanwhile  the  advances  as  of 
March  31  1911  appear  in  the  balance  sheet  under  notes  and  accounts  re- 
ceivable at  $289,746. 

The  Italian  company  in  1907-08  constructed  a  factory  at  Vado,  Ligure, 
Italy,  for  the  primary  purpose  of  executing  important  contracts  for  the 
electrification  of  certain  of  the  Italian  State  railways.  Delays  by  the 
Italian  Government  in  carrying  out  its  program  for  the  improvement  of  its 
railway  lines  has  temporarily  disappointed  our  expectations,  so  that  the 
company  is  now  looking  to  the  general  market  for  orders  for  electrical  ap- 
paratus to  keep  its  works  in  operation.  For  the  cal.  year  1910  the  gross 
earnings  (shipments  billed)  were  3,688,241  lire,  against  2,899,718  lire  In 
1909;  net  loss  from  operations,  121,590  lire,  against  a  profit  of  318,786  lire  in 
1909;  other  income,  469,033  lire;  total  inc.,  347,443  lire;  chges,  518,121  lire; 
loss,  170,678  lire,  or  $32,940,  against  a  surplus  profit  in  1909  of  237.- 
214  lire,  or  $45,782. 

(7)  Societe  Electrique  Westinghouse  de  Russie  (Russian  Company). 

Organized  in  France  in  1906.  The  outstanding  capital  is'  Cash  shares, 
7,000,000  frs.  ($1,351,000);  apport  shares,  13,000,000  frs.  ($2,509,000); 
5%  debentures,  14,000.000  frs.  ($2,702,000).  Organized  primarily  to 
execute  a  $5,150,000  contract  for  the  electrification  of  the  St.  Petersburg 
tramways,  and  for  this  purpose  acquired  the  electric  manufacturing  plant 
in  Moscow  of  the  Compagnle  Centrale  d'Electricite  of  Paris.  Part  of  the 
purchase  price  was  secured  by  a  mortgage  on  the  plant  of  which  there  is 
still  due  approximately  750,000  frs.   ($144,750),  maturing  July  25  1911, 
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Jan.  26  L812  and  July  26  nil  2.  Upon  the  organization  of  the  Russian  com- 
pany your  oompans  advanced  i<>  it  $895,888,  of  which  there  remains  auc 
$290  000  The  westinghouse  EI.  &  Mfg.  Co.  purchased  the  issue  of  1  1 .- 
000,000  frs.  ($2,702,000)  <>f  ■">"„  debentures  at  83%  of  par  ($2,243,243); 
also  3  Coo, 0110  frs.  ($694,8001  cash  shares  at  par  ($006,322).  The  apport 
shares,  of  whiob  youroompany  owns  1 ,240,000  frs.  ($239,320)  cost  $198,962. 
The  Russian  oompany  owes  the  Westinghouse  El.  &  Mfg.  Co.  for  materials 
$32.. '150.  There  remains  unpaid  also  the  Interest  on  the  debentures  from 
Oct.  1  1908  to  April  1  Kin,  aggregating  $321,321.  The  total  Investment 
in  a n.  1  aooountsdue  by  the  Russian  company  therefore  aggregate  $3,785,208. 

or  this  amount  prior  to  March  31  191(1  there  were  carried  on  your  hooks 
as  Investments:  Cash  shares  at  cost,  $090,322:  apport  shares.  $198,962; 
r.",',  debentures  at  cost,  $2,243,243.  As  of  March  31  Kilo  the  Investment 
l  n  the  cash  and  apport  shares  was  written  oil  to  $t  for  each  class  of  shares, 
leaving  the  hook  value  $2,243,245.  Further  depreciation  may  be  required. 
other  Items  are  carried  against  the  Hussi.-m  company  hi  other  accounts  as 
follows:  Accounts  receivable,  $32,356;  notes  receivable,  $290,000.  The 
unpaid  interest  on  the  debentures  has  not    been    entered    on   our     books. 

The  losses  in  the  execution  of  the  St.  Petersburg  contract  were  approxi- 
mately 2.000,000  lis.  ($1,030,000);  In  other  operations,  1,584,425  Its. 
($8  1  5,978) :  total  In  excess  of  $1  ,800,000.  There  are  other  losses  not  deter- 
mined relating  to  the  actual  value  of  the  Moscow  plant. 

The  city  of  St.  Petersburg  Is  withholding  over  700,000  Rs.  ($360,500)  by 
way  of  lines  imposed  for  alleged  delays  in  the  performance  of  the  contract, 
and  the  company  is  urging  a  large  claim  for  extras.     The  lines,  it  Is  hoped, 

may    be   substantially    remitted.      Until    these   disputes    are   adjusted,  it   Is 

obviously  Impossible  to  predict  how  much  of  our  Investment  In  the  Russian 
oompany  can  be  realized.  The  maintenance  of  the  company  is  necessary 
pending  the  negotiations.  Advances  approximating  $1111.322  to  March  31 
1911  are  secured  to  us  by  mortgage.  During  the  past  year  improvement 
In  the  operations  and  Increase  of  the  business  of  the  Moscow  plant  encourage 
the  hope  that  it  may  at  least,  earn  Its  operating  expenses. 

(8)  Westinghouse     Metall/aden-Gluhlampen-Fabrik     Gesellschaft,     m.b.H. 
Organized    In    Austria    Sept.    0    1906;    has   outstanding  capita)   stock   of 

1,600,000  kronen  ($324,800).  Of  this  1,230,000  kr.  ($249,690)  are  owned 
by  the  Westinghouse  El.  <fc  Mfg.  Co.  and  Westinghouse  Lamp  Co.  and  are 
carried  at  $250,027.  The  Austrian  company  operates  a  factory  lor  the 
manufacture  of  tungsten  lamps  at  At/.gersdorf  near  Vienna.  Its  operations 
have  so  far  been  measurably  profitable,  and  the  shares  owned  by  your  com- 
pany may  safely  be  considered  worth  their  book  value. 

(9)  Westinghouse    Metal   Filament   Lamp    Co.,    Ltd.    {London   Lamp    Co.). 
Organized  in   1906;  has  a  capitalization  of   £10,000   ($48,500),  of  which 

80%  Is  owned  by  Westinghouse  Hani])  Co.,  one  of  your  subsidiaries,  and  is 
carried  at  cost,  $38,800.  Organized  to  control  the  patents  covering  the 
manufacture  of  tungsten  lamps  outside  of  the  Austrian  Lamp  Co.'s  terri- 
tory.    The  book  value  should  be  realized. 

(10)  Canadian    Westinghouse   Co.,   Ltd. — See   separate  statement    below. 
Organized  in  Canada.      Capital  stock  auth.,  $5,000,000;  Issued,  $4,376,- 

600,  of  which  your  company  owns  $1,710,000,  Including  $500,000  acquired 
for  patent  rights  and  manufacturing  Information.  The  balance,  $1,210,000, 
has  been  acquired  from  time  to  time  at  par  for  cash.  The  shares  are  carried 
at  par,  $1,710,000.  Manufactures  at  Hamilton,  Ont.,  general  electrical 
apparatus  and  In  addition  the  Westinghouse  air  brake.  Has  been  uni- 
formly and  Increasingly  successful  and  has  paid  dividends  regularly  since 
1903  at  6%  per  annum,  with  an  extra  1  %  paid  for  1910.  The  sharesare 
worth  in  excess  of  their  book  value. 

(11)    The  Westinghouse  Machine  Co. 
On  Feb.  28  1910  your  company  acquired   $250,000  of  the  capital  stock 
as  part  consideration  in  the  adjustment  of  our  relations  with  the  Security 
Investment    Co.    valuing    it    on    your   books  at  $218,538;  March  31  1911 
your  directors  wrote  off  $93,538,  leaving  the  book  value  $125,000. 

(12)  Nernst  Lamp  Co. 
On  Oct.  28  1909  your  company  acquired  $500,000  5%   1st  M.  bonds  at 
par  under  a  readjustment.     These  bonds  are  carried   at  par,   $500,000. 
The  Westinghouse  Machine  Co.  owns  all  the  capital  stock. 

(13)  Traction  &  Power  Securities  Co.,  Ltd.  (V.  86,  p.  287;  V.  85,  p.  1644). 
The  receivers  of  your  company  on  Dec.  31  1907  acquired  at  par  £169,150 

($820,377)  of  the  capital  stock  from  the  British  Westinghouse  El.  &  Mfg. 
Co.,  Ltd.,  In  payment  of  certain  notes  and  accounts.  These  shares  we  carry 
at  $820,135.  The  Securities  Co.  was  organized  in  1901  in  Great  Britain  as 
a  securities  holding  company.  Its  outstanding  capital  Is,  ordinary  shares, 
£854,100   ($4,142,385). 

The  company's  assets  consist  almost  wholly  of:  (a)  £620,000  ($3,007,000) 
4%  prior  Hen  debentures  of  the  Mersey  (electric)  Ry.,  extending  through 
the  tunnel  under  the  Mersey  River,  from  Liverpool  to  Birkenhead.  This 
railway  earns  a  small  surplus  after  interest  on  these  debentures.  The  de- 
bentures have  sold  recently  in  small  lots  at  about  81.  (b)  £344.470  ($1,- 
670,679)  ordinary  shares  of  the  Clyde  Valley  Electrical  Power  Co.,  which 
owns  power  plants  at  Motherwell  and  Yoker  on  the  Clyde  River,  near  Glas- 
gow. For  additions  the  Clyde  Valley  Co.  has  recently  Incurred  indebted- 
ness, secured  by  mortgage  to  the  Traction  &  Power  Securities  Co.,  of  over 
£140,000  ($679,000).  which  will  probably  be  increased  before  the  work  is 
completed  to  £200,000  ($970,000) .  Some  adjustment  of  its  capital  to  pro- 
vide for  the  funding  of  this  temporary  loan  will  be  necessary  before  the 
Clyde  Valley  Co.  can  pav  dividends,  although  it  is  now  earning  a  substan- 
tial surplus  after  fixed  charges.  There  is  no  exact  basis  on  which  to  esti- 
mate the  value  of  the  shares. 

(14)  Niagara  Lockport  &  Ontario  Power  Co.  (Compare  V.  92,  p.  61;  V.  90, 

p.  506;  V.  88.  p.  1317.) 

Your  company  owns  $912,000  of  1st  M.  5%  bonds  and  $1,000,000  of  the 
5-year  5%  coupon  notes,  and  owns  or  controls  substantially  55%  of  the 
outstanding  capital  stock  of  that  company.  The  bonds  we  carry  at  $912,- 
000,  the  notes  at  $907,219  and  the  stock  at  $2. 

These  bonds,  notes  and  stock  were  acquired  chiefly  in  exchange  for  col- 
lateral notes  of  the  Iroquois  Construction  Co.  bought  by  your  company  in 
Oct.  1907  and  partly  in  payment  of  advances  made  prior  to  and  during  the 
receivership  of  your  company  to  finance  the  construction  of  the  trans- 
mission line  of  the  Niagara  Lockport  &  Ontario  Power  Co.,  extending  from 
Niagara  Falls  to  Syracuse  and  intermediate  points.  This  company  is  en- 
gaged in  the  transmission  and  sale  of  electric  power  generated  at  Niagara 
Falls  by  the  Ontario  Power  Co.  (see  p.  158  of  "Ry.  &  Ind.  Sec."),  in  which 
your  company  has  no  interest.  The  Niagara  Lockport  &  Ontario  Power 
Co.  is  earning  and  paying  the  interest  on  both  its  notes  and  bonds,  and  its 
business  shows  a  continuous  growth.  It  would  seem  that  the  above  book 
values  should  eventually  be  realized.  The  earnings  of  the  company  during 
the  3H  years  ended  Dec.  31   1910  were: 

6Afos.l907.     Year  1908.      Year  1909.      Year  1910. 

Total  receipts $196,227  $592,103  $863,774      $1,051,521 

Grosslncome def.7,677  216,526  448.513  555.634 

Net  Income def.67,811  42,876  251.956  351,521 

(15)  Atlanta  (Ga.)  Water  &  Electric  Power  Co.  (V.  80,  p.  1731). 
On  Oct.  1  1907  your  company  acquired  at  par  $400,000  of  the  capital 
stock,  being  part  of  an  issue  of  $1,500,000  outstanding.  These  shares  ivc 
carry  at  cost,  which  should  eventually  be  approximately  realized.  This 
company  operates  a  hydraulic  electric  power  plant  near  Atlanta.  Ga.  Its 
power  is  sold  on  long-term  contracts  to  the  company  operating  the  local 
traction  lines  and  the  light  and  power  company  in  Atlanta.  It  earns  regu- 
larly a  surplus  over  and  above  the  4"u  dividend  paid  on  its  stock.  Its 
earnings  for  years  ended  Dec.  31  were: 

1909.  1910.     I  1909.  1910. 


Gross  earnings, -.$183,981  $181,783 
Net  (after  taxes)  .$144,557  $147,866 
Other  income 2,569         6,578 


Total    Income-_$147,126  $154,444 
Surplus  for  the  year 


Int.   (5%   on  $1.- 

350,000  bonds) . 

Reserve  for  depr'n 

Other  inc.  chges.- 


$67,500      $67,500 

15,000         15.000 

718  79 


$63,878      $71,865 


(16)  Lackawanna  &  Wyoming  Valley  Rapid  Transit  Company 
From  1904  to  1908  your  company  acquired  at  par  $6,174,000  •">",,  bonds 
of  the  company.  Until  March  31  1911  these  bonds  win  carried  at  cost, 
$6,147,042,  but  on  that  date  we  wrote  oft  for  depreciation  $2.ooo,000, 
making  the  present  boob  value  $4,147,042.  At  this  value  It  Is  hoped  that 
this  investment  may  eventually  be  liquidated.  Your  company  also  owns 
$4,885,600  (out  of  a  total  issue  of  $6,00(1,000)  of  the  capital  stock  carried 
at  $1.  The  Transit  company  owns  all  the  securities  of  i\w  subsldlarj  com- 
panies, which  In  turn  own  a  line  of  double-track,  electrically  operated  rail- 
way extending  from  Wilkes-liarre  to  Scran ton,  i'a.,  a  total  distance  of 
operated  double  track  of  22.63  miles.  The  cost  of  constructing  and  equip- 
ping this  property  was  $7,097,0111.  There  are  two  Issues  of  5%  bonds 
outstanding.  Of  the  first  Issue  (a  prior  Hen  upon  most  of  the  propertj  I, 
there  are  $888,000  outstanding,  of  which  $100,000  arc  Included  in  the 
$6,174,000  stated  above.  The  net  earnings  have  never  been  sufficient  to 
pay  the  entire  Interest  on  Its  outstanding  bonds.     Operations  of  Its  sub.  cos.: 


Jan.  31  years —        1910-11.      1909-10.    1908-09.      1907-08.     1906-07. 

Gross    earnings  $590,1159      $561,990      $5  15,122      $511,491      $457,174 

Net  earns,  aft.  taxes)  $240,681     $217,882     $212,110    $241,047    $203,757 
INVESTMENTS  TOTAL  BOOK  VALUE  MARCH  31  1911,  $24,034,636. 

(Capital  Stork  Except  where  Other-       Total  Amount  Owned 

wise  Indicated.)  Issued.         Face  Value.  Book  Value. 

Westingh.  101.  &  Mfg.  Co.  assent .  stk    $30,0!)  1 ,587      $1,507,018      $1,507,048 

Convertible  sink.  fd.  bonds  &  scrip  10.957,000         267,1 50         267.150 
"Subsidiary  companies"  (see above)  Not  Included 

Perkins  Electric  Switch  Mfg.  Co  See  above        See  above        1,875,000 

Westing.  Elcc.  Co..  Ltd.,  (ord.    shares      1 , 333.751)         1,333,7501  500,000 

(of  Great  Britain)         fpref.  shares  iii»,;ii7  919,317/ 

British  Westing.  El. &Mfg.  ord.  shares  1,818,750  922,615  None 

Preference    shares    7,275,000  2,000.113  893,520 

1°;,  mortgage  debenture  Stock 6,020,562  3,273,750  3,137,105 

6%  prior  lien  debentures   1,132,960  None             

Soclcle  An.  Westing.  Paris,  ord.  Shs.  1,930.000  556.563  1 

Preference   shares 1,930,000  893,348  896,536 

5%    debentures 1.447,500  1,447,500  1,430,730 

Societe  Itallana  Westinghouse See  foregoing  statement 

Soc.  Elec.  Westing,  de  Rus.  cash.  shs.  1,351,000  694,800  1 

Apport  shares 2,509,000  239,320  1 

5%    debentures 2,702,000  2,702,000  2,243,245 

Westing.   Metallfaden   (Austrian  Co.)  324,800  249,690  250,627 

Westing.  Metal  Filament  Lamp  Co.-  48,500  38,800  38.800 

Canadian  Westinghouse  Co 4,376,600  l, 710.000  1,710,000 

Westinghouse  Machine  Co 2:7,373,450  250,000  125,000 

Nernst  Lamp  Co.  1st  M.  5s (?)  500,000  500,000 

Traction  &  Power  Securities  Co 4,142,385  820,377  820.135 

Niagara  Lock.  &  Ontario  Power  Co.  _  IS. 351, 000  jl  ,8  10,000  2 

lStM.5%bonds 2:4,910,000  1)12,000  912,000 

Five-year  5%  coupon  notes  2-2,000,000  1,000,000  907,219 

Atlanta  Water  &  Electric  Power  Co.     1, 500,000  400,000  400,000 

Central  Georgia  Power  Co.  stock (?)  90,250  1 

Bonds    .                                (?)  180,500  153,424 

Lackawanna  &  Wyo.  Val.  R.  T.  Co_      6,000,000  4,885,600  1 

Collateral  trust  5s  of  1951 888,000  100,0001  4,147,042 

First  lien  and  consol  5s 2:6,795,000  6,074,000/ 

Gr.  Rap.  Gr.  Hav.  &  Musk.  Ry.  bds.   zl, 500, 000  500.000  500,000 

Indianap.  &  Cin.  Trac.  Co.  bonds-.-   2:1,300,000  164,000  139,400 

Rock  Island  South.  Ry.  Co.  bonds-   xl  .600,000  57,000  52,100 

Spokane  &  Inland  Empire  Ry.  Co. _ -2:16,409,100  150,000  85,000 

Portales  Irrigation  Co.  bonds (?)  160,600  126,167 

Titan  Steel  Casting  Co.  stock (?)  292,200  41,801 

MisceUaneous  bonds  and  stocks.  &c.          (?)  (?)  269,768 

Intcrworks  Ry. Co. [seeasubseq't  page-Ed.]  (?)  (?)  105.811 

Liabilities — Collateral  Trust  Notes,  &c. 

The  $6,000,000  6"„  notes  outstanding  a  year  ago  were  reduced  to  $4,- 
000,000  by  the  payment  of  $2,000,000  on  Aug.  1  1910.  The  collateral 
securing  these  notes  maturing  Aug.  1  1913  is  as  follows:  $6,000,000  5% 
1st  lien  and  consol  M.  gold  bonds  of  Lackawanna  &  Wyoming  Valley  Rapid 
Transit  Co.;  $950,000  assenting  capital  stock  of  Westinghouse  Elec.  &  Mfg. 
Co.;  £675,000  4%  M.  deb.  stock  of  British  Westinghouse  Elec.  &  Mfg.  Co. 
Ltd.;  £236,100  preference  shares  of  the  British  Westinghouse  Elec.  &  Mfg. 
Co.,  Ltd.;  $500,000  5%  1st  M.  bonds  of  Grand  Rapids  Grand  Haven  & 
Muskegon  Ry.:  $160,000  capital  stock  of  Canadian  Westinghouse  Co.,  Ltd. 

The  collateral  securing  the  $2,720,000  5%  notes  maturing  Oct.  1  1917 
is  as  follows:  10,500,000  frs.  5%  debentures  Societe  Electrique  Westinghouse 
de  Russie;  7,395,000  frs.  5%  debentures  Societe  Anon  vine  Westinghouse  of 
Paris;  $322,000  capital  stock  of  Canadian  Westinghouse  Co.,  Ltd.;  $21,000 
5%  convertible  bonds  of  Westinghouse  Elec.  &  Mfg.  Co.;  $609  45  cash. 

The  long-term  notes  aggregating  $1,383,650  are  unsecured. 

By  reference  to  the  foregoing  description  of  the  securities  comprising  the 
collateral  for  the  6%  and  5%  coll.  notes,  it  will  be  seen  that,  with  the  pos- 
sible exception  of  the  shares  of  assenting  capital  stock  of  the  Westinghouse 
Elec.  &  Mfg.  Co.  the  collateral  securing  these  notes  is  not  readily  salable. 
Your  company  must  therefore  contemplate  the  necessity,  as  these  notes 
mature,  either  of  extending  them  with  the  same  collateral  or  of  providing 
other  means  of  meeting  them  than  through  the  sale  of  the  collateral.  There 
can.  in  the  nature  of  things,  be  but  two  such  other  sources:  first,  through 
the  issuance  of  additional  capital  securities  either  by  way  of  bonds,  securi- 
ties or  stock;  or,  second,  through  the  use  of  the  company's  earnings. 
OUTLOOK  FOR  DIVIDENDS  ON  ASSENTING  STOCK. 

The  foregoing  is  a  question  seriously  to  be  considered  before  the  earnings 
of  the  company  are  applied  to  the  payment  of  dividends  on  the  assenting 
stock.  After  a  careful  consideration  of  all  of  the  circumstances,  having 
due  regard  for  the  true  condition  of  your  balance  sheet,  hereinbefore  minute- 
ly described  to  you.  the  elements  of  uncertainty  as  to  the  immediate  future 
of  your  company's  business,  the  need  for  cash  for  new  foundry  facilities, 
for  extension  of  the  Newark  plant  and  other  factory  im-  rox  °mcnts  <-nd  the 
necessity  of  making  wise  provision  for  shortly  maturing  obligations,  your 
directors  have  felt  that  It  is  not  wise  at  the  present  time  to  weaken  your 
company's  position  by  diverting  its  surplus  earnings,  even  in  part,  to  the 
payment  of  dividends  on  the  assenting  stock. 

RESULTS  FOR  YEARS  ENDING  MARCH  31. 

1910-11.  1909-10.  1908-09. 
S                            $  & 

Gross  earnings 38,119,312  29.248,682  20,606,592 

a  Operating  expenses 32,510.547  25,695,704  19,955,808 

Net   earnings.. 5,608,765  3,552,978  650,784 

Other  Income — 

Interest  and  discount 272,055  388,540  362,384 

Int.  &  div.  on  stocks  &  bonds  owned.  615,299  478,810  782,316 

Miscellaneous  royalties,  &c 628.177  749,212  170,775 

Total  Income 7,124.297  5,169.540  1,966,259 

Deductions  from  Income — 

Interest  on  bonds  and  debentures 1,076,554  1,112,320  1,056,808 

Interest  on  collateral  notes 416,000  496,000  496,515 

Miscellaneous    interest 92.933  80,863  647,448 

Property  &  plant  deprec.  written  off.  371.668  243,522  513,316 

Prop.  exp.  bond  and  note  Issues 76,667 

Miscellaneous 209.369  176,171  170,854 

Total  deductions 2,243,191  2,108,876  2,884,942 

Balance sur.4.881.106sur.3.060,664  del .918,683 

Other  Profit  and  Loss  Credits — 

P.  &  L.  surplus  beginning  of  year 5,668,948  8,980.335  11,972,997 

Profit  on  bonds  purchased  &  retired]  f 

through  sinking  fund \  5.200  {4.177  105,479 

Profit  on  deben .  certfs .  purchased _ .  J  11,415            

Adjust,  prop,  and  plant  accounts 459,399             

Ace' ts  rcceiv.  prev.  written  off 172,336             

Miscellaneous 43,372  47,985  27,994 

Gross  surplus 11,230,362      12,094.576  11,187.787 

Profit  and  Loss  Charge — 

Various  profit  and  loss  charges c4. 636, 342      c6, 075, 741  2,207,452 

Dividend  on  preferred  stock (15  54)629,795  (8  2i)349,886  _ 

Total  surplus  March  31 5.964,225       5,668,948       8.980.335 

a  Includes  factory  costs,  embracing  all  expenditures  for  patterns,  dies, 
new  small  tools  and  other  betterments  and  extensions.  Also  Inventory  ad- 
justments and  all  selling,  administration,  general  and  development  expenses. 

c  "Various  profit  and  loss  oharges"  Include  in  1910-11  depreciation  of  se- 
curities -U.  S.  Elec.  Ltg.  Co.  slock,  $431,092,  ami  Consol,  El.  I.t.  Co.  stock 
and  bonds,  $307,121;  difference  between  direct  liability  established  for 
Walker  Co.  bonds  and  appraised,  sound  value  of  property  mortgaged. 
5455.085;  depreciation  of  securities  owned,  52.852,915;  reserved  foi  notes 
and  accounts  receivable,  $589,774,  and  miscellaneous,  355;  In  1909-10 
they  Include  depreciation  of  securities  owned  and  accounts  receivable, 
$5,723,251;  reserved  for  acc'ts  receivable,  $329,181.  mlscell.,  $23,309. 

BALANCE  SBEET    MARCH   31. 

1911.  1910.  1909. 

Assets —                                                                $  $  $ 
Factory  plants  (Incl.  real  estate, bldgs., 

machinery,  equipment,  &o.) 17,692,146  14,974,620  14.578,390 

Sink.  fd.  to  redeem  convert.  5%  bds.                  445  627  48,234 

(ash _ 6,634.677  7,040,951  10.297.930 

Cash — Spec,  deposit  &  for  coupons, &c.         28,280  91.816  1,556,100 
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1911. 
Asss!s^~  s 

Notes  receivable 2,946,551 

Accounts  receivable 9,494,731 

Due  from  subscriptions  to  cap.  stock.  53,929 

Raw   materials  ,    supplies   and    work 
completed  and  in   progress,   goods 

on  consignment,  &c 14,321,474 

Investments  a 24,034,636 

Charters,   franchises,   patents,   insur- 
ance and  taxes  prepaid,  &c 6,195,307 

Exp.  incident,  to  issue  of  bds.  &  notes        993,333 


1910. 
$ 
3,766,916 
9,169,503 
410,240 


13,893,595 
27,206,346 


6,083,605 
950,000 


1909. 

s 
3,650,999 
6,951,790 
1,166,280 


9,961,182 
29,844,289 

6,827,212 


Total 

Liabilities — 

Preferred 

Assenting    

Non-assenting    

Convertible  sink.  fd.  5%  gold  bonds.. 

Debenture   certificates 

Walker  Co .  bonds  guaranteed 

Collateral  notes  (6%) 

do         do        (5%) 

4,  5,  6  and  15-year  5%  notes .. 

Subscription  to  capital  stock  of  Soc. 

Elec.  Westinghouse  de  Russie 

Notes  payable 

Accounts  payable 

Interest,  &c,  accrued,  not  due 

Pref.  div.  payable  April  15  1911 

Real  est.  M.  assumed  in  purch.  prop. 
Reserves  for  invent.,  adjust'ts,  &c_. 

Miscellaneous 

Profit  and  loss  surplus 


82,395,510      83,588,228      84,885,471 


3,998,700 
36,694,587 

19",957\665 

1,800,000 

850,000 

04,000,000 
2,720,000 
1,383,650 


3,998,700 

36,720,488 

600 

20,486,754 

1,840,000 

(C) 

66,000,000 

2,720,000 

1,387,150 

173,750 

100,000 

2,509,155 

573,928 


3,998,700 

36,636,125 

600 

20,532,252 

1,969,000 

(C) 

66,000,000 

2,702,703 

1,392,150 

347,500 

125,000 

1,168,791 

481,682 


9,250 

1,280,102 

119,403 

5,668,948 


550,634 
8,986~335 


Total 82,395,510      83,588,228      84,885,471 


o  Investments  Include  sto-ks,  bonds,  debentures  and  collateral  trust 
notes,  including  those  of  affiliated  European  and  Canadian  Westingh.  Cos. 

b  Secured  by  Lacka.  &  Wyom.  Val.  Rap.  Tran.  Co.  bis.;  see  V.  85,  p.  44. 

c  Outstanding  in  these  years,  but  treated  as  a  contingent  liability  and 
so  not  included. 

Note. — The  company  has  a  contingent  liability  for  notes  receivable  dis- 
counted by  the  subsidiary  cos.  amounting  to  $16,704. — V.  91,  p.  809. 

British  Westinghouse  Electric  &  Manufacturing  Co.,  Ltd. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

Secretary  and  Treasurer  Arthur  E.  Scanes,  London, 
April  22,  reported  (see  Westinghouse  El.  &  Mfg.  Co.  above): 

There  has  been  a  considerable  improvement  in  the  volume  of  business 
obtained  during  the  year  1910,  and,  though,  owing  to  severe  competition, 
the  prices  secured  have  not  been  higher,  the  results  of  the  year's  trading 
show  a  decided  advance  on  previous  years. 

A  substantial  sum  has  been  appropriated  out  of  revenue  during  the  year 
for  the  maintenance  of  buildings,  machinery  and  plant,  and  a  further  sum 
of  £24,424  has  been  applied  to  the  depreciation  of  the  same  items,  which 
sum  your  directors  consider  sufficient  under  the  circumstances . 

During  the  year  under  review  the  increased  demand  previously  shown  by 
the  export  market  has  continued  and  has  extenled  to  the  home  market. 

The  orders  for  the  current  year  show  a  considerable  increase  over  those 
for  the  corresponding  period  of  1910. 

INCOME  ACCOUNT  FOB    THE   YEAR  ENDING  DEC.  31. 


1910. 
Profit  for  year,  incl.  estimated  profit 
accrued  to  date  on  contracts  In 
progress,  int.  received,  &c,  after 
providing  for  exp.  of  management, 
directors'  fees,  for  bad  &  doubtful 
debts,  maint.  of  bldgs.,  mach.,  &c. 


1909. 


1908. 


and  all  other  working  charges 

£110,134 

£81,040 

£64,741 

Int.  on  deposits  and  loans.    . 

2,370 

3,090 

(a) 

Transfer  fees 

35 

26 

31 

Total..      ...    

£112,539 

£84,156 

£64,772 

Deduct — 

Int.    on    temporary    loans,    less   int. 

on  deposits .. 

o£l,885 

Interest  on  6%  prior  lien  bon  Is  ..    .. 

£14,358 

£14,700 

7,525 

Prior  lien  deb.  redemption  account.. 

5,642 

5,300 

5,000 

Proportion   of  issue  expenses  of  6% 

prior  lien  bonds  written  off.    . 

660 

660 

700 

Int.  on  4%  mtge.  debenture  stock 

49,654 

49,654 

49,654 

Exhibition  expenses.    ..... 

2,982 

Exp.  on  surplus  land  &  buildings 

5,365 

5,674 

4,471 

Written  off  works,  plant,  mach.,  &c_ 

9,423 

6,481 

Expenditures  on  contracts  of  prev.  yrs. 

not  provided  for  in  reduc.  of  capit'l 

2,486 

Reserved  for  general  depreciation 

15,000 

Total  deductions ..    

£100,102 
ur.£12,437 

£84,955 
def.£799 

£72,217 

Balance     s 

def.£7,445 

a  Interest  on  deposits  was  deducted  from  interest  on  temporary  loans 
In  1908. 

BALANCE  SHEET  OF  DEC.  31. 


1910. 

1909. 

1910. 

1909. 

Assets — 

£ 

£ 

Liabilities — 

£ 

£ 

Pats.,  good-will,  &c. 

375,000 

375,000 

Capital  Issued: 

Works,     machinery, 

Preference  shares. 

1,500,000 

1,500,000 

plant,  &c : 

,224,794 

2,139,393 

Ordinary  shares. . 

375,000 

375.000 

Completed  works  on 

6%  prior  lien  debs. 

233,600 

239,300 

contract 

394,304 

393.250 

4%  M.  deb.  stock. 

1,241,353 

1,241,353 

Sundry  debtors,  less 

Prior    lien    deb.    re- 

reserve  .... 

166,389 

136,226 

demption  account. 

129 

38 

Shares    and     deben- 

Int. accrued  on  prior 

tures  in  other  cos. 

*286,415 

*288,543 

lien  and  M.  debs.. 

28,331 

26,968 

Bills  receivable 

6,754 

28,406 

Sundry  creditors.  &c 

186,450 

170,875 

Cash      _.   

73,469 

120,215 

Loan  agst.  security. 

30,000 

50,000 

(is'  liability.    .    .. 

4,000 

4,000 

Miscellaneous 

16,855 

19,182 

Profit  and  loss  .   .   _ 

5,117 

Profit  &  loss  account 

7,319 

Total  ... 

Total 3,573,980  3,557,534 

3,573,980 

3,557,534 

•Shares  and  debentures  in  other  companies  have  been  valued  at  cost  or 
under.  There  is  a  contingent  liability  of  £595  in  respect  of  uncalled  capital 
In  other  companies  and  of  £2,499  for  bills  under  discount. — V.  91,  p.  591. 

Canadian  Westinghouse  Co.,  Ltd.,  Hamilton,  Ont. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  George  Westinghouse  in  March  last  reported: 

(fThe  net  profits  for  1910  were  $697,393,  which  is  an  increase  of  40%  over 
1909.  From  the  year's  profits  quarterly  dividends  at  the  rate  of  6%  per 
annum  and  at  the  close  of  the  year  a  bonus  of  1%  (making  a  total  for  the 
year  of  7%)  have  been  paid,  amounting  to  $306,362;  $100,000  has  been 
added  to  the  general  reserve  for  depreciation  of  property  and  plant,  which 
reserve  now  stands  at  $400,000  on  the  books;  $30,000  has  been  added  to  the 
reserve  for  inventory  adjustment,  increasing  to  $50,000  the  amount  set  aside 
for  that  purpose  should  (luctuation  of  value  require,  and  $70,522  has  been 
written  oIT  items  in  property  and  plant  account  which  are  not  directly  pro- 
ductive from  a  manufacturing  standpoint.  The  remaining  balance  of  $190,- 
509  has  been  carried  forward  to  the  credit  of  profit  and  loss,  which  shows 
a  total  reapportioned  surplus  on  Dec.  31  1910  to  be  $726,613. 

The  sustaine  1  ant  Increased  demand  for  apparatus  of  all  types  in  the  elec- 
trical field,  ami  the  stability  of  orders  for  air  brakes,  have  enforced  a  con- 
tinual and  cumulative  growth  of  manufacture  to  satisfactorily  care  for 
these  desirable  conditions,  resultant  In  factory  output  aggregating  an  in- 
crease of  approximately  44%  over  1909,  Involving  considerable  congestion. 
t-  A  new  high  r^or.I  tor  sales  has  been  reached  during  the  year,  approxi- 
mately an  increase  of  25%  over  1909,  the  period  of  previous  maximum. 


The  larger  volume  has  come  from  extensions  to  existing  plants  as  well  as 
from  numerous  new  power  developments,  and  has  been  well  distributed 
geographically  from  ocean  to  ocean.  Competition  has  been  keen  at  the 
hands  of  home  and  foreign  manufacturers,  the  latter  having  been  reinforced 
by  additional  entrants  attracted  by  the  large  developments  in  Canada. 
Extensive  additions  to  the  warehouse  and  detail  buildings  are  about 
ready  for  occupancy,  and  an  extension  of  the  foundry  building,  about 
doubling  its  capacity,  is  under  way  and  will  be  completed  with  the  opening 
of  spring.  The  probability  of  still  further  increased  business  raises  the 
question  of  additional  machine  shop  facilities  at  a  not  distant  date 


RESULTS  FOR  CALENDAR    YEARS. 


Net  earnings 

Dividends (7° 

Reserve  for  depreciation 
Reserve  for  inven.  adj.. 
Written  off  prop.&plant 


1910.  1909. 

$697,393  $498,380 

($306,362  (6)$261,540 

100,000  70,000 


1908. 
$320,377 


1907. 
$427,053 


(6)$249,937    (6)$215,221 
30,000  100,000 


62,461 


Balance,  surplus $190,509         $104,379 

BALANCE  SHEET  DEC.  31. 


1910.  1909. 

Assets —                          S  S 

Cash    376,565  608,403 

Accounts  &  bills  rec.  1,276,527  853,233 

Property  &  plant.. *2, 764, 403  2,766,489 

Materials.    &c 1,626,884  1,269,728 

Insur.  &  taxes  in  adv       10,680  10,366 


$40,440  $111,832 


1910. 


1909. 

Liabilities —  S  $ 

Capital  stock  issued.4,376,600  4,376,600 
Accounts  payable...     501,847       275,515 

Reserves 450,000      320,000 

Profit  and  loss 726.613      536,104 


Total 6,055,060  5,508,219  j      Total 6,055,060  5,508,219 


•Consists  of  Hamilton  (including  air-brake  and  electric  properties,  real 
estate,  general  office  building,  equipment,  sundries  and  patents,  rights  and 
licenses),  $2,764,403,  and  Winnipeg  (including  real  estate  and  building  for 
offices  and  warehouses),  $61,850. 

See  also  Westinghouse  Elec.  &  Mfg.  Co.  above. — V.  92,  p.  883. 

Societe  Anonyme  Westinghouse  of  Paris. 
(Statement  for  Fiscal  Year  ending  Dec.  31  1910.) 
The  following  is  taken  from  the  report  of  the  Westinghouse 
Electric  &  Mfg.  Co. — see  that  companyabove  for  further  data: 

INCOME  STATEMENT  FOR  YEARS  ENDED  DEC.  31  (Figures  for  1910  prelim1 'y) 
1910.  1909.  1908.  1907.  1906. 

Francs.         Francs. 
Gross.  earns(ship'tsbilled)14,031,G36  13,207,311 
Net  profit  from  operations       *23,243       *288,125 
Other  Income 412,205        726,120 


Francs.        Francs.  Francs. 

15,184,819  10,350,733  9,864,092 
670,785  *1, 183,941  *730,021 
211,629         183,163  83,581 


Total  Income 388,962 

Interest  charges 397 ,359 


437,995 
513,327 


882,414  *1, 000,778       *S46.440 
604,881         351,644  29,825 


Net  surplus  for  year. 


•X8.397 
($1,620) 


*75,332 

(S14.539) 


cr277.533   *1,352,422       *676,265 
(353,563)    ($261,017)    ($130,519) 


Liabilities  (32,853,458  frs.)  — 

Ordinary  shares 10,000,000 

Preference  shares 10,000,000 

5%   debentures 7.500,000 

Notes  payable 473.091 

Accounts  payable 3.207,077 

Advances  on  account  of  appa- 
ratus to  be  delivered 1,090,559 

Interest,  &c 193,662 

Reserves,  profit  and  loss,  &c.      389,069 


*  Loss,     x  Preliminary — final  reports  not  yet  received. 

CONDENSED  PRELIM  IN  A  R  Y  BALANCE  SHEET  DEC.  3 1  1 9 1 0  (in  Francs) 

[This  does  not  take  into  account  the  Increase  In  the  debenture  Issue  or  the  pro- 
posed reduction  of  share  capital.     See  Wist  El.  &  Mfg.  Co.  above.' 

Assets  (32,853,458/r.s.)  — 

Real  estate  and  buildings 3,621,769 

Machinery,  tools,  patterns, &c.  4,537,979 

Patents 3 ,985,000 

Investments— Italian  Co *2, 969, 694 

Miscellaneous 748,949 

Cash 241,817 

Cash  guaranties  &  advances. .       224,287 

Notes  and  accts.  receivable 8,502,927 

Materials  and  supplies 7,842,535 

Deferred  charges 178,501 1 

•1,000  shares  (par  value  250,000  lire)  deposited  with  bankers  as  security  for  guar- 
anties on  contracts  undertaken. 

Note. — As  of  Dec.  31  1910,  the  French  company  had  a  contingent  liability  for 
guaranties  and  endorsements  made  for  account  of  the  Italian  company  to  the 
amount  of  1,570,014  frs.— V.  89,  p.  284. 

Dominion  Textile  Co.,  Ltd.,  Montreal. 

(Report  for  Fiscal  Year  ending  March  31  1911.) 
Pres.  C.  B.  Gordon,  at  the  annual  meeting  May  29,  said: 

The  net  profits  for  the  year,  after  paying  current  Interest  on  loans,  all 
mill  charges  and  writing  off  the  usual  amount  for  repairs  and  betterments 
to  the  mills,  amounts  to  $989,711.  To  these  profits  we  have  to  add  $68,440, 
being  a  dividend  of  Zy2%  on  27,376  shares  of  the  Dominion  Cotton  Mills 
Co.,  Ltd.,  stock,  and  $51,880  50,  being  a  dividend  of  3H%  on  14,823  shares 
of  the  Merchants'  Cotton  Co.  stock,  in  all  $1,110,031. 

Out  of  this  amount  had  been  paid  the  following:  Interest  on  bonds, 
$214,881;  dividend  on  preferred  stock,  $130,137;  dividend  on  common  stock, 
$250,000;  rental  of  Dominion  Cotton  Mills  Co.,  $332,889:  rental  of  .Mer- 
chants' Cotton  Co.,  $57,911;  rental  of  Mount  Royal  Mill,  $74,002;  and  after 
allowing  for  all  bad  and  doubtful  debts,  there  is  left  a  surplus  for  the  year 
of  $37,106.  This  will  bring  the  amount  at  the  credit  of  profit  and  loss  ac- 
count on  March  31  1911  to  $530,011,  to  which  we  have  to  add  the  sum  of 
$119,864  annual  dividends  for  last  year  on  the  stocks  of  the  Dominion  and 
Merchants'  companies,  received  since  closing  our  books,  making  the  total 
amount  at  the  credit  of  profit  and  loss  account  $649,876,  against  $613,176 
last  year.  This  your  directors  think  very  satisfactory,  when  taking  into 
consideration  the  condition  of  the  raw  cotton  market  and  the  high  price 
we  have  had  to  pay  for  raw  cotton  during  the  past  year. 

Sales  for  the  year  amount  to  $9,470,270,  compared  with  $8,743,706  last 
year — an  increase  of  $726,564. 

The  company  has  in  operation  8,997  looms  and  427,082  spindles,  employs 
over  6,500  hands  and  paid  out  in  mill  wages  during  the  past  year  the  sum  of 
$1,874,612. 

During  the  past  year  your  directors,  after  having  most  carefully  con- 
sidered the  matter,  decided  to  lease  from  the  Canadian  Cottons,  Ltd.,  the 
Mount  Royal  Spinning  Co.  at  Cote  St.  Paul,  which  mill  was  manufacturing 
similar  lines  of  goods  as  manufactured  by  our  company,  and  on  Sept.  1  1910 
a  lease  of  this  mill  for  a  period  of  ten  years  was  consummated.  This  mill 
has  only  recently  been  erected  and  equipped  with  most  modern  machinery. 

The  company  has  e  tercd  into  negotiations  with  the  town  of  Magog  for 
the  erection  there  of  a  dam  and  electric  power  plant,  which  It  is  expected 
will  be  completed  this  fall.  When  in  operation,  we  shall  be  able  to  receive 
at  least  an  ditional  1,000  h.  p.  for  our  Magog  Mills  at  a  favorable  price 
This  extra  power  is  required  owing  to  the  large  demand  for  our  print  goods, 
the  sales  of  which  have  increased  from  $1 .138,000  for  1906  to  $2,970,000  for 
past  year. 

The  Colonial  plant  at  St.  Henri  has  been  converted  into  an  up-to-date 
bleacnery,  and  is  now  turning  out  a  class  of  goods  which  is  being  favorably 
received' by  the  trade  and  manufacturers  and  the  demand  for  which  is 
steadily  inc-ea'.'j  '. 

IXCOME    ACCOUNT. 


1910-11. 
S 
Net  profits  after  re- 
pairs.  &c 989,711 

Div.  from  D.C.M.Co.       68,440 

do     Mer.  C.  Co...       51,880 

City  of  St.  Henri 


100J-10. 
S 

893,312 

68,390 

51,705 

3,000 


Total  Income. 

Deduct — 
Int.  on  Dotn.  T.  bds. 
Int.  on  Montmorency 

bonds   


.1,110,031    1,016.407 


187,882 
27.000 


178,079 
27.000 


Rent  &  int.  of  D.  C. 

M.  Co 

Rent  &  int.  of  Mer. 

C.   Co 

Mt.  Roval  rentacc't. 
Div. on  pf.stk.  (7'  ..)  . 
Div. on  com.stk.(5%) 
Amount  written  off 
for  bad  debts 

Total  deductions. 
Balance,  surplus. .. 


1910-11. 
S 

332, S89 

57,911 

74,002 

130,137 

250,000 

13,104 


1909-10. 

S 


328,439 
65,104 


130,137 
250,000 

1,916 


.1.072,925 
.   37,106 


980,675 
35,732 


Junk  17  1911.  | 
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1911. 

1910. 

1011. 

1010. 

Assets — 

$ 

$ 

Liabilities— 

* 

s 

Land.bldKs.itiach. 

Common  stock.  -  - 

5,000,000 

5,000,000 

shares  other  cos. 

Preferred  mock 

1,859,030 

1,850.030 

and  good-will 

11,220,629 

11,118,053 

Bonds,  4  scries  (V. 

Raw  oottOD 

1,308,250 

7117, 71S 

80,  p  2347) 

3,177,275 

3,040,275 

Stock  mfg.  :umI  In 

Montmorency  bds. 

l.,().n.MI 

450,000 

prooeaa   

1,808 

1,568,142 

Loans  . .   

r4,258,277 

2,960,783 

26,605 

16.711 

open  accounts 

170,966 

1S7.129 

Bills  receivable 

mils   payable     D 

Merch.  Cot.  i  'o 

245,623 

245,623 

C.  m    Co    

264,639 

264,639 

Open  accounts 

1,766,  12  i 

1,308,394 

Deposits - 

162,828 

330,251 

3  :173 

li  4  6.S 

69  200 

ill  sou 

Supplies 

154,357 

17,Ji:l 

139,1  i" 

17,010 

[ntei  est  on  bonds 

Com.  <llv.  April  1. 

22,400 
62,500 

21.750 

Starch 

62.500 

Drugs 

66,956 

67,410 

Pref.  dlv.  Apr.  15. 

1 

32,534 

Coal 

39,963 

55,200 

Bond  sinking  fund 

26.875 

Oil 

,SI 

823 

Cpntlngent  acc'1 



46,000 

60.000 

45.000 

Hint  &  Int.  acc't.. 

,.i:1.567 

466.260 

Total 

530,01  1 
16,721,227 

402,006 

Total 

16.721,227 

15,:i02,732 

15,302,732 

x  Loans  Include  loan  to  Bank  of  Montreal,  $3,107,886:  Royal  Bank,  $711,- 
154.  and  special,  (439,237.  V  Includes  Dominion  Cotton  Mills  Co.,  $641,- 
•40;  and  Merchants'  Cotton  Co.,  $20,527. 

Note.  -There  arc  indirect  liabilities  consisting  oT  hills  receivable  under 
discount  amounting  to  $748,043. — V.  92.  p.  1568. 


GENERAL    INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Equipment  Notes. — 
Maitland,  Coppell  &  Co.,  New  York,  have  purchased  from 
the  company  $1,000,000  6%  gold  notes,  $500,000  each  of 
Series  A  and  Series  B,  and  have  placed  all  of  Series  A  on 
about  a  6%  basis. 

Series  A  notes  are  dated  May  15  1911  and  mature  $50,000  yearly  there- 
after, but  are  subject  to  call  at  par  on  any  Interest  date  after  60  days' 
notice.  Interest  M.  &  N.  15.  Trustee  Royal  Trust  Co.  of  Canada.  The 
Series  A  notes  cover  20  locomotives  (15  freight,  5  passenger),  50  lifty-ton 
freight  cars  and  180  flat  cars  purchased  under  agreement  of  June  3  1911 
with  Superior  Rolling  Stock  Co. 

The  $500,000  Series  B  notes  will  be  out  within  a  month.  They  will  be 
dated  Aug.  15  and  also  mature  In  $50,000  semi-annual  Installments;  equip- 
ment not  yet  arranged. — V.  92,  p.  1309. 

American  Cities  Railway  &  Light  Co. — Dividend  In- 
creased.— A  semi-annual  dividend  of  2J^%  (No.  5)  has  been 
declared  on  the  $10,761,165  com.  stock,  payable  July  1  to 
holders  of  record  June  17,  comparing  with  2%  and  x/i  of  1% 
extra  in  Jan.  last,  1%%  in  July  and  1}4%  in  Jan.  1910  and 
1%  in  July  1909.  The  regular  quarterly  div.  of  1  }/2%  on  the 
pref.  stock  was  also  declared,  payable  at  the  same  time. 

The  shareholders  of  the  company  have  been  notified  of  the  proposed  pur- 
chase by  Bertron,  Grlscom  &  Jenks  of  N.  Y.,  of  $10,000,000  bonds  of  the 
new  holding  company,  and  the  intention  to  make  an  advance  offering 
thereof  to  said  shareholders  at  95  and  accrued  div.,  payment  to  be  made 
at  office  of  Isidore  Newman  &  Co.  after  July  1. — V.  92,  p.  1435,  1242. 

Boston  &  Maine  RR. — Sale  of  Notes. — It  was  announced 
on  June  14  that  the  company  had  sold  an  issue  of  $5,000,000 
1-year  4%  coupon  notes  of  large  denomination  (probably 
$5,000,  $10,000  and  $25,000),  dated  June  15  1911  (int.  s-an.), 
to  the  1st  Nat.  Bank  of  Boston,  to  provide  for  improvements, 
and  also  for  the  purchase,  just  authorized,  of  the  Worcester 
Nashua  &  Rochester  RR.     Compare  V.  92,  p.  1435,  1563. 

Brooklyn  Rapid  Transit  Co. — City  Committee  Recommends 
Award  of  New  Lines. — See  Rapid  Transit  in  New  York  City 
below.— V.  92,  p.  1177,  593. 

Buffalo  &  Susquehanna  RR. — Earnings  of  Coal  Property. — 
In  connection  with  the  r  >c eiver's  report  of  railroad  operations 
(V.  92,  p.  1558)  should  be  noted  the  following  report  of  the 
Buff.  &  Susq.  Coal  &  Coke  Co.,  whose  entire  $1,140,000  stock 
and  all  of  its  $1,240,000  1st  M.  bonds  are  owned  by  the  Buff. 
&  Susq.  RR.  Co.  (V.  85,  p.  1266).  $2,400,000  2d  M.  bonds 
are  held  by  the  public. 

Income  Account  Buff.  &  Susq.  Coal  <fe  Coke  Co.,    Ten  Mos.  Ended  April  30. 

1910-11.     1909-10. 

$  $ 

Tot.  avail,  inc..     261,279         38,308 

Int.,  s.  f.  &  depr.     236,470       223,294 

Balance,  surplus      24,809  df.184, 986 


1910-11. 


The  bonds  were  used  to  retire  $10,227,000  underlying  bonds  (being  al 
except  $350,000  Dutchess  County  1  '-s.  the  mortgages  being  canceled  (alio 
the  bonds  being  turned  in  except  $40,000  en,  M  Income  bonds,  to  redeem 
which,  with  accrued  i  t..  cash  ha    been  deposite     and  $l,74O,00o  notes. 

Guaranty  Imprinted  on  the  bonds:  "For  value  received.  The  New  York 
New  Haven  &  Hartford  RR.  Co.  hereby  guarantees  the  payment  of  the 
principal  and  Interest  "i  1  he-  with  in  bond,  according  to  Its  tenor,  to  the  legal 
holder  thereof.       Dated  at   New   Haven,  Conn.,   tills         day  of ,  A.  D. 

19...     (Signed,  The  New  \  ork  New  Haven  &  Hartford  Kit.  Co.,  by 

President.     Countersigned  by ,  Treasurer.) 


-For  10  months  ending  April  30: 

Accrued      other        Fixed  Balance, 

Taxes.     Income.    Charges.  Surplus. 

$180,000   $51,289   $732,315  $270,556 

80,000     


1909-10 
$  $ 

Gross  earnings. .1,334, 128   1,095,588 
Net  after  taxes.    228,336        17,093 
Oth.inc.(int.,&c.)       32,943         21,215 
Compare  V.  92,  p.  1558. 

Canadian  Northern  Ontario  Ry. — Guaranteed  First  Mort- 
gage 3^2%  Bonds  or  Slock. — The  bill  authorizing  the  Domin- 
ion Govt,  to  aid  in  the  construction  of  the  line  from  Montreal 
to  Port  Arthur  was  assented  to  on  May  19. 

The  Act  provides  for  the  guaranty  of  prin.  and  3H%  int.,  payable  half- 
yearly,  of  bonds,  debentures,  debenture  stock  or  other  securities,  re-payable 
In  50  years,  to  the  extent  of  $35,000  per  mile,  not  exceeding  In  the  whole 
1,050  miles,  substantially  as  stated  In  V.  92.  p.  1309. 

The  Canadian  Northern  Ry.  is  to  guarantee  to  the  Government  the  due 
payment  by  the  company  of  the  prin.  and  int.  of  the  securities  guaranteed 
by  the  Government,  and  also  the  due  payment  by  the  company  of  the  de- 
ferred Int.  and  of  the  int.  upon  Int.,  If  any,  which  may  be  payable  by  the 
company  under  Section  10  of  the  Act:  and  the  due  payment  by  the  company 
of  all  loss  or  costs  which  the  Government  may  sustain  or  be  put  to  in 
enforcing,  after  default,  the  provisions  of  the  deed  of  trust  against  the  line 
of  railway  and  premises  mortgaged. — V.  92,  p.  1309,  260. 

Canadian  Northern  Ry. — Guaranty  of  Bonds. — See  Cana- 
dian Northern  Ontario  Ry.  above. — V.  92,  p.  1435,  1309. 

Central  of  Georgia  Ry. — Payments  on  First  Incomes  for 
Fiscal  Years  1909  and  1910. — Treas.  W.  C.  Askew  gives 
notice,  by  advertisement  on  another  page,  to  the  holders  of 
the  $4,000,000  1st  preference  income  bonds  that ,  by  supple- 
mentary resolution  of  the  directors  adopted  May  6  1911, 
interest  at  the  rate  of  2.312%  (being  $23  12  on  each  $1,000 
1st  preference  income  bond)  has  been  ascertained  and  de- 
clared payable  for  each  of  the  two  fiscal  years  ended  June  30 
1909  and  1910,  respectively,  and  will  be  paid  on  and  after 
June  19  by  Guaranty  Trust  Co.  of  New  York  or  Citizens'  & 
Southern  Bank  of  Savannah,  Ga.     Compare  V.  92,  p.  1563. 

Central  New  England  Ry.—  Listed.—  The  N.  Y.  Stock 
Exchange  has  listed  $11,967,000  1st  M.  guar  4%  50-year 
bonds  due  1961,  recently  sold.     Compare  V.  92,  p.  1374,  1178. 


Earnings, 

Operating  Net 

10  Mos. —  Revenue.  Revenue. 

1010-11 $2,020,111  $1,081,632 

1909-10..    ..    2,495,920  1,080,499 
— V.  92,  p.  1374,  1178. 

Chicago  &  Alton  RR. — Dividend  Action. — The  executive 
committee  met  on  June  13,  but  took  no  action  on  the  semi- 
annual dividend  on  the  4%  non-cum.  pref.  stock,  which  is 
usually  declared  at  about  this  time. 

It  is  thought  that  action  may  be  taken  at  the  regular  weekly  meeting  to  be 
held  next  week.  The  earnings  for  the  10  months  ending  Apr.  30  were 
shown  in  the  "Chronicle"  of  June  3,  page  1494. — V.  92,  p.  394. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called.— Thirty 
Republican  Valley  RR.  6%  bonds,  due  July  1  1919,  of 
$1,000  each,  and  15  of  $600  each,  have  been  drawn  for  re- 
demption at  par  and  interest  on  July  1  at  the  New  England 
Trust  Co.,  Boston,  trustee.— V.  92,  p.  143'.,  1374. 

Chicago  &  Milwaukee  Electric  RR.—  Status. — The  "Mone- 
tary Times"  of  Toronto  on  May  13  said: 

Immediately  a  question  as  to  the  validity  of  a  portion  of  the  bond  issue 
Is  settled,  the  road  will  be  reorganized.  A  committee  of  Toronto  bond- 
holder? have  united  with  Chicago  Interests  to  secure  control.  Among  the 
Toro  to  syndicate  are:  VV.  E.  Stavert,  of  the  Bank  of  Montreal,  who  has 
acted  as  trustee  tor  the  other  banks  in  the  settlement  of  the  Sovereign 
Bank's  affairs:  II.  S.  Osier.  F.  G.  Jemmett,  Gen.  Mgr.  of  the  Sovereign 
Bank,  and  several  Toronto  brokers  and  financial  men.  For  some  time  the 
railway  has  been  in  receiver's  hands.  The  Wisconsin  and  Toronto 
interest?  now  hold  $7,500,000  of  the  $10,000,000  of  the  Wisconsin  bonds 
and  $3,300,000  of  the  $4,000,000  Illinois  1022s.  The  Sovereign  Bank  prac- 
tically owns  the  Chicago-Milwaukee  and  the  Alaska  Central  roads. 

Those  now  In  control  have  already  made  arrangements  with  the  North- 
western Elevated  Ry.,  which  will  carry  the  cars  right  into  the  centre  of 
Chicago,  and  as  soon  as  the  reorganization  is  completed,  the  entrance  into 
Milwaukee  will  be  double-tracked  and  put  on  a  permanent  basis. 

For  these  Improvements  a  small  bond  issue  will  have  to  be  made  and 
probably  a  small  issue  of  stock. — V.  92,  p.  955,  525. 

Chicago  &  North  Western  Ry.— Listed.— The  N.  Y.  Stock 

Exchange  has  listed  the  $7,500,000  gen.  4s  recently  purchased 

by  Kuhn,  Loeb  &  Co.  and  re-sold  (V.  92,  p.  1178),  making 

the  total  amount  of  the  gen.  4s  listed  $22,500,000. 

Purposes  for  which  $7,500,000  bonds  were  issued. 

To  redeem  a  like  amount  of  existing  bonis..    $6,500,000 

For  permanent  improvements  and   additions,  including  equip- 
ment, elevation  of  tracks  an  I  additional  right  of  way. .. .    1 ,000, 00« 

Earnings. — For  10  months  ending  April  30: 

Ten  Operat'g  Net  Taxes  other        Interest,         Balance 

Mos.        Revenue.       Revenue.         Paid.         Income.    Rent's, &c.      for  Divs. 

$  S  %  s.  K  sl 

1910-11.62,560,500    1.8,203.511    2.027.000    2,247,017    7,707,891     10,115638 

1909-10.61,521,569    18,205,066    2.404.000     .. 

Dividends  at  the  rate  of  7",',  on  the  $130,1  14,500  common  and  $2 2.; 305, 000 
pref.  stock  call  for  $7,590,012  and  Si  ,493,000.  respectively,  for  the  10  mos., 
leaving  a  balance,  surplus,  for  the  10  mo;,  of  $1 ,032,626.  —  V.  02,  p.  1  198. 

Chicago  Rock  Island  &  Pacific  Ry. — Bonds  Called. — 
Twenty  ($20,000)  1st  M.  6%  bonds  of  the  Little  Rock  Bridge 
Co.,  due  July  1  1919,  have  been  drawn  for  redemption  on 
July  1  at  105  and  int.  at  the  Girard  Trust  Co.,  Philadelphia, 
trustee.— V.  92,  p.   1310,   1031. 

Cincinnati  Bluff  ton  &  Chicago  RR. — Proposed  Reduction 

of  Upset  Price. — Judge  Cook  at  Huntington,  Ind.,  last  week 

reserved  decision  until  September  next  on  the  application  of 

the  Union  Trust  Co.  of  Indianapolis  to  reduce  the  upset  price 

at  which  the  property  can  be  sold  at  foreclosure  sale  from 

$800,000,  the  present  figure. 

The  sale  has  been  adjourned  a  number  of  times,  no  bid  having  been  made 
for  the  road. — V.  92,  p.  881,  725. 

Cleveland  &  Pittsburgh  Ry.— Stock  Increase  Ratified. — 
The  stockholders  on  June  15  authorized  the  increase  of  the 
capital  stock  from  $22,000,000  to  $40,000,000,  the  new  stock 
to  be  additional  4%  guaranteed  special  betterment  stock. 
Compare  V.   92,  p.   1108. 

Cuba  RR. — -Dividend  Again  Increased. — A  dividend  of 
2H%  (No.  5)  has  been  declared  on  the  $10,000,000  6%  non- 
cum.  pref.  stock,  payable  Aug.  1  to  holders  of  record  June  30, 
comparing  with  2%  each  in  Feb.  last  and  a  year  ago  and  1J/2 
each  in  Feb.  1910  and  Aug.  1909.— V.  92,  p.  1032. 

Denver  &  Rio  Grande  RR. — Dividend  Omitted. — For  pru- 
dential reasons  the  directors  on  Tuesday,  after  consultation 
with  Blair  &  Co.  and  Speyer  &  Co.,  decided  not  to  declare 
at  this  time  a  dividend  on  the  $49,779,S00  5%  non-cum.  pref. 
stock,  of  which  $9,805,000  is  owned  bv  the  Missouri  Pacifie 
Ry.  Co.,  together  with  $17,295,000  common  stock. 

Annual  Dividend  Record,  Per  Cent. 
'87.   '88.  '90.  '91.   '92.   '93.   '94.   '95.  '96.   '97.   '98.   '99.   '00.  '01  to  Jan.  '11 
2X33A2>A2M0       2        0        0        2        2      2',       l        4        5  yearly. 
Statement  Issued  by  President  Jcffcry. 

The  directors    of   the    c  mpai  Lcluded  that  <   irrent    income  should 

first  of  all  protect  the  guaranties  o    the  co  ed  charges, 

and  after  careful  consideration  thej  unan  n    uslj I  I liovt  a  strictly 

conservative  course  and  forego  declaring  the  usual  semi-annual  dividend  of 

on  the  pref .  stock,  even  though  th  i  r  revenues  of  the 

company  for  the  current   fiscal  .  id  approximate 

$23.500,ooo,  compared  with  $23,563,  yeai    and  a  net 

revenue  exclusive  >  -      i  ago. 

Operating  exp<  t  lm  elation  charges  under  the 

Inter-State  Commi   ce  <  idol  accou  ch  approxi- 

mate $500,000.  wherea  ere  no  such  cha  >  crating  ex- 

penses heretofore.     With    ui  lepi  ■    aai    e  th<  i    tlmated  surplus 

for  the  current   fiscal  yea  iro  te  that  of  last  year. 

The  cash  balani  re  Is  no  Boating 

debt,  but  In  view  of  th<  guaranty  of  Interest  on  Western  Pacificist  M  .  bonds, 
the  directors  concluded  to  I  lending 

the  dlv.  on  the  prel    stock  and  applyli  mm    In 

payment  of  the  semi  annual  Interest  due  Sept.  i  on  $60,000,000  of  Western 

Pacific    I  It    M       >     ,    |  old    bonds. 

n  was  denned  best  to  follow  this  extremely  prudent  policy  and  thus  con- 
serve the  cash  resources  of  I  he  company  as  Weil  as  Its  o(  her' treasury  assets 
and  Insure  lie\  oml  question  the  stability  to  meet  its  una  ran  ty  on  the  bonds 
and  also  protect  Its  550,000,000  ol  Western  1'aclfic  stock. 
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-Earnings. — ■ 
Preferred  Balance, 

Surplus. 
$37,346 
69,426 
$2,200,000 


Delay  in  the  completion  of  the  Western  Pacific  in  accordance  with  the 
engineers'  estimates  has  been  disappointing,  but  the  unfinished  construction 
work  Is  belug  gradually  closed  up,  and  arrangements  arc  being  made  for 
applying  the  standard  operating  method  of  accounting  commencing  with 
the  new  fiscal  year,  so  that  for  July  and  thereafter  monthly  statements  of 
earnings,  expenses,   &c.,  will  be  published. 

[The  management  purpose  to  publish  the  Western  Pacific  earnings  regu- 
larly, beginning  with  July.  No  information  Is  obtainable  as  to  the  extent 
that  the  D.  &  It.  G.  will  be  called  unou  to  meet  the  interest  •  harges  on  the 
Western  Pacific  bonds  for  the  current  year,  but  it  is  understood  that  the 
earnings  of  the  latter  road  rae  now  at  the  rate  of  about  $4,000,000  a  year, 
and  it  is  estimated  that  for  the  coming  year  they  will  be  at  least 
S5.000.000.— V.  92,  p.  1564,  1435. 

Ft.  Smith  (Ark.)  Light  &  Traction  Co. 

Year  end.  Gross  Xet  Fixed 

Jan.  31 —      Earninqs.       Earnings.         Charaes.         Dividend. 

1911 $473,842  $203,928  $119,008  $47,574 

1910 405,949  176,539  107,113  

The  $1,500,000  old  5s  were  called  for  payment  on  May  2  1911 
new  1st  5s  being  issued.     Compare  V.  92,  p.  1178,  1032. 

Fresno  Hanford  &  Summit  Lake  Interurban  Ry. — New 
Bonds. — This  company  recently  made  a  mortgage  to  the 
Guaranty  Trust  Co.  of  N.  Y.,  as  trustee,  to  secure  an  issue 
of  $1,250,000  1st  M.  5%  50-year  gold  bonds,  par  $500  and 
$1,000,  dated  Feb.  1  1911  and  due  in  1961,  but  subject  to 
call  on  any  int.  date  at  105  and  int.  Of  the  new  bonds, 
$62,500  are  or  were  reserved  to  retire  bonds  of  the  same 
amount  due  Jan.  1  1961  issued  under  a  mortgage  of  Oct.  1 
1910  (Carnegie  Trust  Co., trustee)  and  $98, 000  for  other  in- 
debtedness. The  remaining  $1,089,500  bonds  will  be  issued 
on  account  of  the  construction  of  33  miles  of  railroad  from 
Fresno,  Cal.,  to  Kingsburg  and  Sanger  in  Fresno  County 
at  $33,000  perm.     Pres.,  F.  S.  Granger;  Sec,  W.  D.  Mitchell. 

A  San  Francisco  paper  on  June  10  said:  "Barring  unforeseen  obstacles, 
the  grading  to  the  city  limits  of  Fresno  will  be  completed  within  three  weeks. 
No  start  has  been  made  on  any  other  part  of  the  work." 

Galveston  Harrisburg  &  San  Antonio  Ry. — Application  to 
Issue  Bonds. — -The  company  on  June  15  applied  to  the  Texas 
RR.  Commissioners  for  permission  to  register  $7,504,785 
bonds  under  the  $10,000,000  mtge.  covering  the  Galveston- 
Victoria  division. 

In  January  1911  the  Commission  valued  the  mileage  at  $7,622,487,  ex- 
clusive of  the  company's  pro  rata  interest  in  the  Galveston  causeway.  The 
company  tendered  for  cancellation  the  stock  of  the  constituent  lines, 
amounting  to  $1,362,000,  and  also  bonds  of  the  same  lines  aggregating 
$3,866,000,  the  latter  being  all  the  bonds  outstanding  except  the  $1,518,000 
N.  Y.  Texas  &  Mexican  bonds. 

The  total  of  $7,504,785  bonds  applied  for  consists  of  $6,104,487  on  the 
road  proper,  $203,000  on  account  of  the  company's  $250,000  share  to  be 
paid  to  Galveston  County  for  causeway  construction  and  $1,197,300  to 
cover  equipment  acquired  for  use  on  the  division.  Compare  V.  90,  p.  914, 
1554.— V.   92,   p.   187. 

Illinois  Central  RR. — Bond  Sale. — Kuhn,  Loeb  &  Co.  have 
closed  negotiations  for  the  purchase  of  $10,000,000  4%  re- 
funding bonds,  making  $32,740,000  of  the  issue  outstand- 
ing. The  bankers  are  offering  the  bonds  privately  at  96  J/^ 
&  int.,  a  large  amount  having  already  been  sold. 

These  are  the  $10,000,000  bonds  which  were  to  be  issued  only  in  case 
of  the  acquisition  of  the  Indianapolis  Southern  Ry.,  recently  purchased  at 
foreclosure  sale,  the  authorized  amount  of  the  mtge.  being  thereby  in- 
creased from  $110,000,000  to  $120,000,000.     Compare  V.  92,  p.  1310,  527. 

Interborough  Rapid  Transit  Co. — City  Committee  Recom- 
mends Award  of  New  Lines. — See  Rapid  Transit  in  New  York 
City  below.— V.  92,  p.  1310,  1178. 

International  &  Great  Northern  RR. — Foreclosure  Sale. — 
The  property  was  sold  at  foreclosure  sale  on  June  13  for 
$12,645,000  to  a  representative  of  the  3d  M.  bondholders' 
committee,  who  will  reorganize  the  road  per  plan,  V.  92, 
p.  1374.  Judge  McCormick  in  the  U.  S.  Circuit  Court  at 
Dallas,  Tex.,  has  entered  an  order  confirming  the  sale. — 
V.  92,  p.  1500,  1374. 

Inter-State  Rys.,  Philadelphia. — First  Dividend. — An  ini- 
tial semi-annual  dividend  of  3%  has  been  declared  on  the 
$1,000,000  new  6%  cum.  pref.  stock,  payable  July  5  to  hold- 
ers of  record  June  20. — V.  92,  p.  1243,  1032. 

Joliet  &  Southern  Traction  Co. — Committee. — The  bond- 
holders' committee,  representing,  it  is  said,  a  large  part  of 
the  $1,307,500  bonds,  consists  of  Joy  Morton,  J.  R.  Chap- 
man and  E.  L.  Stuart  of  Chicago,  Robert  Kelly  and  C.  E. 
Wilson,  Joliet;  T.  B.  Stewart,  Aurora,  and  F.  Kohlhagen 
of  Frankfort.— V.  92,  p.  395. 

Lackawanna  &  Wyoming  Valley  &  Rapid  Transit  Co.— 
Earnings,  &c. — See  report  of  Westinghouse  Electric  &  Mfg. 
Co.  on  a  preceding  page. — V.  86,  p.  547. 

Lake  Erie  &  Pittsburgh  Ry. —Details  of  Mortgage. — The 

company's  first  mortgage  to  the  Guaranty  Trust  Co.  of  New 

York,  as  trustee,  is  made  to  secure  an  authorized  issue  of 

$15,000,000  50-year  gold  bonds  due  June  1   1961,  the  first 

$5,000,000  (of  which  $4,300,000  have  been  issued)  to  bear 

4^%  and  the  remaining  $10,000,000  not  exceeding  5%  int. 

Denomination?  $1,000  (c*)  and  $1,000  and  multiples  (r*),  free  of  tax. 
The  road  is  projected  to  extend  from  Lake  Erie  at  or  near  Lorain,  Ohio,  to  a 
point  at  or  near  Youngstown,  with  branches.  Of  this  about  27.45  has  been 
constructed  or  is  under  construction  between  Mill  Creek  Junction.  Cuya- 
hoga Co..  at  a  connection  with  the  Cleveland  Short  L,ine  Ry.  and  Brady 
Junction,  Portage  Co.,  at  a  connection  with  the  Pennsylvania  RR.  Com- 
pile V.  92,  p.  1565,  1500. 

Lake  Superior  &  Ishpeming  Ry. — New  Bonds. — See  Cleve- 
land Cliffs  Iron  Co.  under  ''Industrials"  below  and  compare 
V.  92,  p.  595. 

Long  Island  RR. — Listed. — The  N.  Y.  Stock  Exchange  has 

listed  $1,600,000  guar.  4%  ref .  bonds  "stamped  tax  exempt," 

due  1949  (Nos.  M. 19, 909  to  M. 21, 508,  inclusive),  making  the 

total  amount  listed  to  date  $24,008,000. 

The  $1,600,000  bonds  were  issued  to  pay  $1,000,000  1st  M.  Brooklyn  & 
Montauk  RR.  bonds  matured  March  1  1911,  and  $600,000  1st  M.  Long 
Island  City  &  Flushing  RR.  bond,    due  Mav  1  1911.— V.  92,  p.  1500,  1109. 

Metropolitan  Street  Ry.,  New  York. — Sale  Again  Ad- 
journed.— Judge  Lacombe  in  the  U.  S.  Circuit  Court  on 
June  13  again  adjourned  the  foreclosure  sale  of  the  road 
from  June  22  to  Sept.  21.— V.  92,  p.  1375,  1109. 


Issued  and  outstanding. $133, 700, 700 
Res.  for  3  yzVa  conv.deb.  8,177,400 
Res. for  stk.now  part  pd.  44,645,400 
Res.  for  6%  conv.  debs.     39,029,600 


Missouri  Pacific  Ry. — Ally  Omits  Dividend. — See  Denver 
&  Rio  Grande  RR.  above.— V.  92,  p.  1436,  1375. 

New  York  New  Haven  &  Hartford  RR. — Listed. — The  New 
York  Stock  Exchange  has  admitted  to  the  list  on  and  after 
June  20  $61,523,500  additional  stock  on  notice  of  issuance 
and  payment  in  full,  making  the  total  amount  to  be  listed 
$225,553,100  (including  amounts  reserved  for  conversion  of 
debentures  as  shown  below).  As  to  listing  of  Central  New 
England  Ry.  bonds,  see  above. 

Disposition  of  $225,553,100  Capital  Stock  on  June  6  1911. 

Already  listed $116,822,600 

Now  applied  for 61.523,500 

For  conv.  of  3^%  debs.  8,177,400 
For  conv.  of  6%  debs..  39,029,600 
Of  the  $61,523,500  stock,  $16,878,100  has  been  issued  and  sold  and 
$44,645,400  is  being  issued  at  125  under  contracts  with  subscribers  in  ac- 
cordance with  letter  of  Oct.  30  1909;  final  installment  due  June  20  1911. 
Out  of  the  proceeds  of  the  615,235  shares  which  have  been  issued,  there  have 
been  used  (as  shown  In  the  annual  reports)  for:  construction,  $9,000,000, 
new  equipment,  S6, 500, 000;  real  estate,  $900,000;  payment  of  maturing 
obligations,   $18,708,000;    stocks  of  controlled  companies  $28,050,121. 

Earnings. — For  the  10  months  ending  April  30: 

Ten           Operating          Net             Taxes  Other  Total  Dal.  Jot 

Mos. —     Revenue.       Revenue.  Accrued.  Income.    Deductions.  Divs. 

$                  s                 s  s  s  & 

1910-11.51,400,905    18,710,963   3,034,000   4,225,171    14,219,187   5,682,947 
1909-10.49,874,221    19,387,936   3,305,000         

The  dividend  requirements  for  the  10  months  at  thera  e  of  8%  per  annum 
calls  for  $10,217,185,  leaving  a  deficit  for  the  10  months  of  $4,534,238. 
Combined  Income  Account  for  the  Ten  Months  Ended  April  30  1911 . 
(.All   Inter-Company    Transactions   Eliminated.) 

The  N.  Y.  N.  H.  &  H.  RR.,  New  England  Navigation  Co.,  Hartford  & 
N.  Y  .  Transportation  Co.,  Maine  Steamship  Co.,  Connecticut  Co.,  the  Rhode 
Island  Co.,  N.  Y.  &  Stamford  Ry.  Co.,  Vermont  Co.,  Housatonic  Power 
Co.,  Westchester  Street  RR.,  New  Bedford  Martha's  Vineyard  &  Nan- 
tucket Steamboat  Co.,  Hoosick  Falls  RR.  Co.,  Berkshire  Street  Ry.  and 
Central  New  England  Ry.: 

Total  revenue $71 ,664 ,924  I  Operating   income $21 ,302 ,044 

Operating  expenses 47,574,927   Other  income 2,899,135 


Net  oper.  revenue $24,089,907 

Net  rev.  outside  oper 1,153,342 


Total  net  revenue $25,243,339 

Accrued    taxes 3,941,295 


Total   income $24,201,179 

Deduct — Int ..rents .,  &c  .$  1 5 ,859 ,504 


Net  income $8,341,675 

Dividends  (8%) 8,914,307 


Operating   income $21,302,044   Balance,   deficit $572,632 

— V.   92,   p.   1565,    1500. 

Otsego  &  Herkimer  (Electric)  RR. —Stock  and  Bonds 
Authorized. — The  Public  Service  Comm.,  2d  Dist.,  on  May  19 
authorized  the  company  to  issue  a  first  mtge.  on  all  the  prop- 
erty, rights  and  franchises  to  secure  the  payment  of  30-year 
5%  bonds  to  an  aggregate  amount  to  be  determined  hereafter. 

The  company  is  authorized  to  issue  $500,000  common  and  $400,000  of  the 
bonds,  the  proceeds  to  be  used  to  pay  a  judgment  Owned  by  the  Trust  Co. 
of  America,  which  was  recovered  by  the  Rochester  Trust  Co.  on  the  fore- 
closure of  certificates  issued  by  the  receiver  of  the  Oneonta  C  joperstown  & 
Richfield  Springs  RR.,  said  judgment  being  a  lien  on  the  railroad  property; 
to  pay  a  certain  claim  of  the  Genera!  Electric  Co..  which  is  a  lien  on  the 
property,  and  to  acquire  from  Joseph  A.  Starrctt  a  railroad  property  now 
operated  by  the  Otsego  &  Herkimer  RR.  Co..  purchased  by  him  at  fore- 
closure sale,  excepting  the  power  plant,  which  has  been  transferred  to  the 
Hartwick  Power  Co.  None  of  the  stock  and  bonds  shall  be  sold  or  other- 
wise disposed  of  at  less  than  par.  but  n'ay  be  used,  at  the  discretion  of  the 
boarJ,  in  making  payments  of  the  judgment  and  liens. — V.  89,  p.  412. 

Pacific  Coast  Power  Co.,  Seattle,  Wash. — Pref.  Stock 
Sold. — Stone  &  Webster,  New  York,  Boston  and  Chicago, 
recently  offered  at  par,  and  have  sold,  $772,000  6%  cumu- 
lative preferred  stock.  Dividend  dates  Jan.  16  and  July  16. 
Redeemable  at  110  and  accumulated  dividends.  Preferred 
as  to  principal  in  case  of  liquidation.     A  circular  reports: 

The  company  Is  building  a  hydro-electric  plant  on  the  White  River 
within  20  miles  of  Seattle  and  15  miles  of  Tacoma,  which  it  Is  estimated  Is 
capable  of  an  ultimate  development  of  80,000  h.p.  The  first  development 
of  approximately  27,000  h.p.,  for  which  there  is  an  immediate  market, 
should  be  completed  In  the  fall  of  1911 .  The  sale  of  this  Issue  of  pref.  stock 
will  provide  funds  for  the  payment  of  the  company's  floating  debt  incurred 
in  acquiring  property  necessary  for  the  development  on  the  White  River 
and  funds  for  further  hydraulic  and  electric  construction  In  connection 
therewith.  The  sale  of  1st  M.  5%  bonds  will  provide  additional  funds 
for  this  development. 
Outstanding  Capitalization,  Not  Including  said  $772,000  Preferred  Stock. 

Pref.  stock  6%  cumulative,  authorized  $1,500.000 $689,000 

Common  stock  (present  dividend  rate  5%  per  ann.;  an  extra  divi- 
dend of  V2%  was  paid  Jan.  16  1911),   authorized,  $9,000,000. .7,075.000 
First  M.  5%,  due  1940,  authorized,  $10,000,000  (V.  90,  p.  1102)  .2,900, OOe 
Present  Income  of  the  Company  Derived  from  Dividends  on  Stocks  which  it  Owns 
Income  from   $4,125,400   common   stock   of  Seattle   Electric  Co. 

at  present  dividend  rate  of  7% $288,778 

Income  from  $1,637,400  common  stock  of  Seattle-Tacoma  Power 

Co.  at  present  dividend  rate  of  6% 98,244 

Total  present  annual  income $387,022 

Interest  charge  on  the  $2,900,000  1st  M.  5%  bonds  outstanding 
(actually  charged  to  "interest  during  construction"  until  plant 
is  in  operation) 145,000 

Balance. -. $242,022 

Dividends   on   $1,461,000   6%    pref.   stock,   which   includes   that 

now  offered,  require $87,660 

Note. — An  extra  dividend  of  2%  paid  April  15  1911  on  the  Seattle  Elec- 
tric Co.  common  stock,  amounting  to  $82,508  on  the  stock  owned  by  this 
company,  is  not  included  in  the  above  statement. 

Negotiable  company  receipts,  bearing  interest- at  the  rate  of  6%  per 
annum,  will  be  delivered  exchangeable  Jan.  16  1912  for  permanent  stock 
certificates. — V.  92.  p.  59. 

Pere  Marauette  RR. — Equipment  Notes  Sold. — The  Bank- 
ers Trust  Co.,  N.  Y.,  the  Guaranty  Trust  Co.,  N.  Y.  and 
London,  and  White,  Weld  &  Co.,  N.  Y.  and  Chicago,  sold 
this  week,  in  twoblocks,  an  issue  of  $870,000  equipment  trust 
5%  gold  coupon  notes. 

Dated  June  1  1911  and  due  $34,000  Dec.  1  1911  and  $44,000  each  int. 
date  (J.  &  D.)  thereafter  up  to  and  including  June  1  1921.  Bankers  Trust 
Co.,  N.  Y.,  trustee. 

Secured  by  new  equipment  manufactured  by  the  American  Locomotive 
Co.  and  the  Pullman  Co.,  as  follows:  25  superheater  consolidation  freight 
locomotives,  10  six-wheel  switching  locomotives,  10  consolidation  freight 
locomotives,  5  Pacific  type  passenger  locomotives,  12  first-class  passenger 
coaches  and  2  combination  mail  and  baggage  cars.  The  contract  cost  of 
this  equipment  is  $1,023,913,  of  which  $153,913,  or  over  15%,  is  paid  forth- 
with.    These  notes  represent  the  balance  of  the  cost. — V.  92,  p.  726,  596. 

Public  Service  Corporation  of  New  Jersey. — Merger. — 
Lease. — See  Shore  Lighting  Co.  under  ''Industrials"  below. 
— V.  92,  p.  1243,  1179. 

Pueblo  &  Suburban  Traction  &  Lighting  Co. — Change  in 
Control. — -H.  M.  Byllesby  &  Co.  of  Chicago  are  reported  to 
have  purchased  control. — V.  92,  p.  796. 


June  it  j«.»u 


THE   CHRONICLE 


1657 


Rapid  Transit  in  New  York  City. — Report  of  Special  Transit 
Committee  Approved  by  Public  Service  Commission. — -The  re- 
port of  the  Special  Transit,  Committee  of  the  Hoard  of  Esti- 
mate, consisting  of  Borough  Presidents McAneny  (Chairman). 

Miller  and  Cromwell,  who  have  had  under  consideration  for 

some  months  the  propositions  of  the  [nterborough  Rapid 
Transit  and  Brooklyn  Rapid  Transit  companies  for  the  con- 
struction and  operation  of  subway  and  elevated  lines  to  in- 
crease the  transportation  facilities  of  Greater  New  York,  was 

submitted  on  Tuesday.      The  report,  consisting  of  46  printed 

pages,  with  85  pages  of  exhibits,  is  signed  by  the  three  mem- 
bers of  the  committee  and  all  of  the  Public  Service  Commis- 
sioners, and  will  be  considered  by  the  Hoard  on  June  2:1. 
The  report  divides  tiie  territory  to  be  served  between  the  two  companies, 
both  being  allotted  lines  in  Brooklyn  and  Queens  Borough  and  the  Brooklyn 
Uapid  Transit,  being  given  the  right  to  enter  Manhattan  by  way  of  a  tunnel 
.it  the  Battery  tinder  the  East  River,  and  thence  under  Broadway  and  59th 
St.  to  the  Queensborough  Bridge,  to  connect  with  Its  system  on  the  Long 
island  side  or  t he  river.  The  Interborougb  is  to  be  permitted  to  extend  Us 
lines  in  the  Bronx,  to  third-track  its  elevated  lines,  to  build  several  lines  in 
Brooklyn  and  operate  the  Ntcinway  tunnel  to  connect  with  the  Manhattan 
and  Queens  lines,  and  Is  also  given  the  much-desired  lower  7th  Ave.  west 
side  line,  passing  the  Pennsylvania  RK.  tunnel  and  upper  Lexington  Ave. 
lines  in  Manhattan.  The  new  mileage  consists  of  about  24  of  subway  and 
20  of  elevated  for  the  Brooklyn  Rapid  Transit  and  22. 1  miles  of  subway  and 
22.8  of  elevated  for  the  Interborough  Co.  This  would  Increase  the  Brooklyn 
Rapid  Transit  system,  it  is  stated,  to  23.5  miles  of  subway  and  7.'!. 9  of 
elevated  lines.  The  South  Brooklyn  lines,  to  be  operated  by  the  B.  R.  T., 
are  not  Included  In  the  report,  but  are  to  be  ocvercd  by  a  supplemental 
report  to  be  rendered  by  Aug.  1  .  These  include  the  branches  from  the  ter- 
minus of  the  Fourth  Ave.  (Brooklyn)  line  as  now  under  construction  to 
43d  St.,  to  extend  to  Coney  Island  and  Fort  Hamilton  (whether  buill  by  the 
city  or  constituted  In  greater  part  by  the  present  15.  K.  T.  lines  when  re- 
constructed), with  the  proposed  Staten  Island  extension  (the  latter  to  be 
possibly  a  combined  freight  and  passenger  tunnel,  the  cost  to  be  borne  in 
part  by  railroad  systems).  Compare  companies'  oilers  to  the  City,  V.  92, 
P.    593,    1177,    1310. 

The  estimated  cost,  $257,400,000,  is  to  be  borne  as  follows: 
Payment —  Construction.      Equipment.  Total. 

By   the  city         $131,200,000  ___ $131,200,000 

llv   the   Interborougb. 54,800,000      $21,000,000  75,800,000 

By    the   11.  H.  T 20,400,000        24,000,000  50,400,000 

Total $257,400,000 

it  is  provided  that  if  the  Interborough  Co.  fails  to  accept  the  lease  for  the 
uptown  Lexington  Ave.  line  with  the  Bronx  extension,  that  the  line  be 
extended  down  to  Broadway  by  the  trl-borough  route  and  given  to  the 
Brooklyu  Rapid  Transit  Co.,  and  also  that  the  Eastern  Parkway,  Brooklyn, 
and  extension  lines  be  likewise  given  to  the  Brooklyn  Rapid  Transit  Co.  if 
the  Interborougb  does  not  accept  them;  also,  that  if  the  B.  R.  T.  does 
not  take  tne  line  from  Broadway  to  the  Eastern  District,  in  Brooklyn,  via 
a  tunnel  from  14th  St.,  Manhattan,  it  be  offered  to  the  Interborougb  Co 
If  neither  company  accepts  the  leases  on  the  terms  offered,  it  is  provided 
that  work  go  on  with  the  old  tri-borough  route  at  once. 

The  rate  of  fare  for  one  continuous  ride  over  any  part  of  the  system  oper- 
ated by  a  single  operator,  with  transfers  (Including  Coney  Island  over  the 
B.   R.  T.  system),  is  to  be  5  cents. 

All  contracts  for  the  operation  of  Hues,  title  to  which  is  vested  inthecity, 
whether  constructed  by  the  city  or  the  company,  or  on  a  basis  of  division 
of  cost  between  the  city  and  the  operator,  shall  fix  the  term  of  the  lease  at 
-19  years  from  the  date  of  beginning  of  operation,  with  the  right  on  the  part 
■of  the  city  to  re-lake  the  lines  on  payment  of  compensation,  as  provided  in 
the  contracts  (including  equipment);  except  that  the  so-called  bridge  loop 
lines  in  Manhattan,  to  be  given  to  the  Brooklyn  company,  may  be  leased  for 
20  years,  with  the  privilege  of  renewal,  upon  an  adjustment  of  terms,  for 
20  years  in  addition. 

The  rental  to  be  paid  by  the  companies,  while  discussed  at  length  in  the 
report,  is  left  in  a  large  measure  to  further  negotiation. 

It  is  recommended  that  the  contracts  with  the  Interborough  shall  con- 
tain a  provision  for  the  leveling  of  the  leases:  that  is,  that  all  the  subway 
leases  shall  expire  after  a  uniform  period  of  49  years,  and  also  provisions 
for  the  exchange  of  franchises  so  that  the  city  could  take  over  a  straight 
north  and  south  line  after  10  years,  this  having  been  substantially  agreed 
to  by  the  Interborough  Co.  if  it  can  be  legally  done.  As  stated  above,  the 
lines  of  both  systems  are  to  be  leased  under  the  proviso  that  they  may  be 
re-taken  by  the  city  under  the  indeterminate  clause  after  10  years. 

The  report  says:  "With  all  these  strategic  links  subject  to  the  control  of 
1  he  city,  cither  through  the  exercise  of  the  rihgt  of  re-capture  or  through  the 
transfer  of  leases  from  one  operator  to  another,  it  is  difficult  to  believe  that 
the  city  will  be  unable  to  maintain  a  mastery  of  the  rapid  transit  situation 
of  the  future." — V.  92,  p.  1179,  596. 

Rio  de  Janeiro  Railways,  Light  &  Power  Co. — New  Direc- 
tor.— H.  Malcolm  Hubbard,  of  London,  has  been  elected  a 
director  to  succeed  Charles  Flett,  deceased. — V.  92,  p.  1103. 

Southern  Traction  Co.  of  Illinois. — Acquisition. — The  com- 
pany, it  is  reported,  has  purchased  the  Wabash  Chester  & 
Western  (steam)  RR.,  extending  from  Chester,  111.,  to 
Mount  Vernon,  64.4  miles,  which,  it  is  said,  will  be  equipped 
for  electrical  operation  for  use  as  a  part  of  the  proposed 
interurban  system  in    southern  Illinois. — V.  89,  p.  412. 

Springfield  (Mo.)  Railway  &  Light  Co, — Bonds  Offered. — 
The  unsold  portion  of  the  present  issue  of  $2,000,000  first  lien 
15-year  5%  sinking  fund  gold  bonds,  fully  described  last 
week  (p.  1560),  are  now  offered  by  Lee,  Eigginson  &  Co., 
N.  Y.,  Boston  and  Chicago,  by  advertisement  on  another 
page,  at  98  and  int.,  yielding  5.40%  income.  The  company 
controls  the.  street  railway,  gas  and  electric-light-  and  power 
business  of  the  city,  serving  a  population  of  about  40,000. 
J*'or  the  12  mos.  ended  March  31  las!  net  earnings  were 
$213,536,  or  more  than  twice  interest  charges. 

•  -  bonds  arc  substantially  a  first  lieu  on  the  entire  system,  being  se- 
en red  by  a  1st  M.  on  all  the  capital  stock,  bonds  and  notes  of  t  lie  two  subsidi- 
ary companies  except  certain  non-callable  bonds,  payment  of  Which  has  been 
fully  provided  for  by  deposit  with  the  trustee-  of  cash  to  the  amount  of  their 
principal  and  int.  to  maturity.  No  additional  stock  or  Indebtedness  (Other 
irrent  operating  obligations)  em  be  Issued  by  the  subsidiaries  except 

in  the  Springfield  By.  &  Lt.  Co.,  and  if  so  issued  must  lie  pledged  under  this 
mtge.  Annual  cumulative  cash  sink,  fund  (beginning  Meh.  1  191.'!)  will 
provide  for  2 r, " -  of  ail  bonds  issued.     Compare  V.  92.  p.  1500. 

Susquehanna  Ry.,  Light  &  Power  Co. — First  Common  Div- 
idend.— An  initial  dividend  of  1%  has  been  declared  on  the 
$4,134,500  common  stock,  payable  July  1  to  holders  of  record 
June   15.  —  V.  91,  p.   1712. 

Third  Avenue  RR.,  New  York. — Further  Farts  in  Regard  to 
ion  Reversing  Order  of  Commission  Disapproving  Plan.  - 
Copies  of  the  opinions  of  the  Appellate  Division  of  the  .su- 
preme Court,  First  Dipt,.,  handed  down  on  June  9,  reversing 
the  order  of  the  Public  Service  Commission  refusing  to  ap- 
prove the  amended  plan  of  reorganization  submitted  by  the 
bondholders'  committee,  are  now  at  hand.  An  appeal  will 
be  taken, 


The  decision  was  unanimous,  t lie  main  opinion  being  written  by  Justice 
Clarke,  and  a  briefer  concurring  opinion  by  Presiding  Justice  Ingraham. 
The  grounds  on  which  tin  .t,  :  Jon  Is  based  are,  briefly:  (1)  that  the  pro- 
visions for  reorganization  of  railroads  which  have  existed  since  18.r>3  and  are 
now  embodied  in  Section:;  B  to  12  of  the  Stock  Corporation  Law,  have  not 
been  repealed  by  the  Public  Service  Commissions  Law;  and  that  (2)  the 
reorganization  committee  had  the  rlghl  under  the  statute  to  arrange  the  plan 
of  reorganization,  the  Jurisdiction  of  the  Commission  being  limited  to  deter- 
mining whether  the  plan  Is  being  carried  out,  not  whether  it  is  good  or  bad. 

.1  ust ice  Clarke  says  In  the  course  of  the  opinion:  "It  Is  not  to  be  doubted 
that  the  investments  made  In  railroad  .securities  have  to  a  considerable 
extent  been  Influenced  by  the  knowledge  that  public  policy  expressed  by 
statute  and  decision  has  assured  to  stockholders,  bondholders  and  creditors 
that,  in  case  of  foreclosure,  their  Interests  will  not  be  entirely  wiped  out,  but 
that  an  opportunity  for  reorganization  is  granted  under  the  law  with  the 
right  to  participate  therein  and  to  secure  the  preservation  to  some  extent, 
at    least,   of   their  interests." 

The  question  at  Issue  is  a  new  one,  not  having  been  previously  decided 
by  the  courts.  The  Court  relies  largely  on  the  ruling  of  the  N.  Y.  Court  of 
Appeals  in  the  Delaware  &  Hudson  case  (V.  92,  p.  1504.  1541),  where  it  was 
held  that  as  the  notes  to  be  refunded  were  valid  obligations  of  the  company. 
It  was  the  duty  of  the  Commission  to  permit  the  Issuance  of  bonds  therefor, 
and  It  was  none  of  their  concern  as  to  whether  the  company  had  made  a  good 
or  a  bad  bargain. — V.  92.  p.  1507,  120. 

Traction  &  Power  Securities  Co. — Status. — See  report  of 
WestinghouscElcc.  &  Mfg.  on  a  preceding  page. — V.  86,  p.  287. 

Twin  City  Rapid  Transit  Co.,  Minneapolis,  St.  Paul,  &c. — 

Decisions. — Judge  Willard  in  the  U.  S.  District  Court  at 
Minneapolis  on  April  21  denied  the  application  of  the  Min- 
neapolis Street  Ry.  for  a  temporary  injunction  to  restrain  the 
city  from  enforcing  the  so-called  "strap-hanger"  ordinance. 

The  ordinance  limits  the  number  to  be  put  Into  a  car  by  the  company  to 
75  within  the  city  limits  under  penalty  of  8100  tine  for  each  offence,  and  re- 
quires that  within  certain  hours  it  shall  provide  sufficient  cars  to  provide 
for  proper  transportation  of  the  public.  Under  it  the  Court  says  the  com- 
pany would  not  be  obliged  to  slop  for  further  passengers  If  the  limit  had 
already  been  reached.  The  Court  says  there  cannot  be  read  into  the  ordi- 
nance that  the  company  would  be  obliged  to  stop  its  interurban  cars  at  the 
city  limits  and  eject  all  but  75  passengers.  The  ordinance  relates  only  to 
the  City  of  Minneapolis  and  says  nothing  of  the  number  to  be  carried,  ex- 
pressly using  the  words  'take  on  within  the  city.'  If  there  arc  80  or  100 
people  when  the  car  from  St.  Paul  reaches  the  city  limits  they  may  remain 
In  the  car.  As  to  extraordinary  occasions,  like  football  games.  It  would  be 
a  defence  for  the  company  if  people  rushed  into  the  car,  overpowering  the 
conductor.  There  is  no  penalty  for  not  furnishing  a  sufficlentnumber  of 
cars  on  such  occasions. 

The  Court  also  denied  the  application  to  restrain  the  en- 
forcement of  the  recent  ordinance  directing  the.  construction 
of  §}/i  miles  of  extensions,  holding  the  requirement  is  not  un- 
reasonable. 

The  Court  says  that  Sec.  3  of  the  1875  ordinance  relating  to  extensions 
make?  no  provision  to  compel  such  construction,  but  say?  the  Council  may 
order  nece-isaf.'  lines  anl,  if  they  are  not  built  within  a  reasonable  time 
(of  which  the  Council  is  to  be  the  in  lg?i .  tic  Council  may  grant  to  another 
c  impany  the  right  to  erect  the  lines.  la  the  Court's  opinion  that  is  the 
only  right  the  Council  has.  If  an  arbitrary  ordinance  had  been  passed, 
demanding?  building  of  street  car  line-;  oa  every  stre  st  In  the  city,  It  might, 
t  is  state!,  be  called  unreasonable.— V.  92.  p.  793.  324. 

Underground  Electric  Railways  Co.  of  London,   Ltd. — 

Power  House. — Holders  of  the  6%  income  bonds  will  vote 
in  London  July  3  on  selling  the  company's  generating  station 
undertaking  to  the  "lots  road  power  house  joint  committee" 
incorporated  by  the  Metropolitan  District  Railway  Act  1911 
in  pursuance  of  plan  in  V.  92,  p.  882,  720. 

Digest  of  Statement  by  Sec.  W.  E.  Mandelick.  London.  June  9  1911. 

New  Joint  Power  House  Rent  Charge  Stock — Redemption  of  Pow .  H'seBds  .,&c. 

At  present  the  company's  "generating  station  undertaking"  is  used  to 
supply  electrical  energy  to  the  Metropolitan  District  Ry.  and  the  London 
Electric  Ity.  Co.,  anl  to  a  small  extent  the  1. on  Ion  United  Tramways, 
Ltd.  For  your  company  it  is  desirable  that  the  generating  station  should 
be  converted  into  liquid  assets;  for  the  railway  companies  it  is  equally  de- 
sirable that  this  station  should  be  under  their  Immediate  ownership. 

By  the  Metropolitan  District  Ry.  Act,  1911,  the  company  is  empowered 
to  sell  the  generating  station  to  a  joint  committee  representing  said  railways, 
and  the  joint  committee  is  empowered  to  create  and  issue  a  perpetual  stock 
to  be  called  "Metropolitan  District  and  London  Electric  Railways  joint 
power  house  rent  charge  stock,"  in  order  to  provide  for  the  purchase  price 
and  the  other  purposes  authorized  by  the  Act.  The  committee  is  further 
authorized  to  lease  such  undertaking  to  the  two  railways  for  999  years  as 
tenants  In  common  in  equal  shares  at  a  rent  stiff  cicnt  to  pay  the  dividend 
on  said  stock  and  all  expenses  of  the  committee. 

Bach  of  the  two  railway  companies  will  be  liable  for  a  moiety  of  this  rent, 
payable  out  of  its  revenues  as  part  of  its  working  expenses,  In  priority  to 
the  interest  on  Its  present  or  future  debentures  and  debenture  stock:  but 
in  the  case  of  the  District  Company,  such  moiety  is  not  to  affect  the  rights 
of  the  existing  rent  charge  stocks  or  the  rights  under  Act  of  1908  of  the  de- 
benture stocks  in  respect  of  the  rents  and  profits  and  proceeds  of  sale  of 
surplus  lands;  the  moiety,  also  .payable  out  of  the  revenues  of  the  London 
Electric  Co.  is  not  to  affect  the  rights  of  the  existing  rent  charges  of  that 
company.     The  dividend  on  the  new  stock  is  therefore  excellently  secured. 

It  is  proposed  that  the  price  for  the  generating  station  undertaking  should 
be  £2,200.000  of  "power  house  rent  charge  stock"  at  par,  or  the  net  proceeds 
thereof,  such  stock  carrying  a  fixed  perpetual  dividend  at  the  rate  of  4C;, 
per  annum,  the  sale  and  lease  to  take  effect  July  1  1911  and  the  divi- 
dend on  said  stock  to  accrue  from  the  same  date. 

It  is  proposed  to  apply  the  purchase  price  after  payment  of  expenses  Inci- 
dent to  the  sale  llrst.  in  redemption  of  the  entire  issue  of  £1 ,000,000  of  tlrst 
power  house  debentures  now  charged  on  the  station,  and  then  towards  the 
redemption  of  the  4  H%  bonds  of  1933  of  the  company. 

The  depreciation  fund  established  under  the  present  electrical  contracts 
will  amount  June  30  1911  to  approximately  £176,900;  being  only  applica- 
ble to  repairs  of  the  generating  station,  It  will  be  turned  over  to  the  joint 
committee  and  included  in  the  lease. — V.  92,  p.  882,  720. 

Wabash  Chester  &  Western  RR. — Sale. — See  Southern 
Illinois  Traction  Co.  above. 

Western  Pacific  Ry. — Provision  for  First  Mortgage  Interest 
—See  Denver  &  Rio  Grande  RR.  above.— V.  91,  p.  151.".. 

Wheeling  &  Lake  Erie  RR. — New  Directors . — James  ('. 
Chap  in  (Chairman),  Richard  Sutro,  William  Nicholson  and 
(\  {'.  Harper,  all  members  of  the  Chaplin  bondholders'  com- 
mittee of  the  Wabash-Pittpburgh  Terminal  Ry.  Co.,  have 
been  elected  directors. 

Harry  Bronner,  V.  II.  Ecker,  Myron  T.  derrick  and  c.  C,  Jackson,  rep- 

Itlng  the   Wallace  committee,    li  re  elected.      The  other  limn- 

:  -  Me  board   ire  B.  \ .  Worthing!  >>>.  P.  S.  Cook,  c  M .  Spltzer,  11 .  P, 
MclntOOh,  BS.   U  P.C.I.   Russel  an  1  C     H.    Dougherty.      V.  92.  p. 

York  Railways . — Earn ings , 

:<  Montir  Cross.  Net       Other  Inc. 

1910-11  S2fi9.593  Jll7,i)ir,  $  I  ,  7  fi  7 

1909  hi       .....  251.1st  i  in, did  985 

tin-  meeting  of  the  directors  for  action  on  the  Initial  dividend  on  the  pref. 
stock,  which  was  to  have  been  held  June  11     was  postponed  until  July  r>. 
V    92,  p.  882. 


-For  5  mos.  end.   April  :'.(): 


gas.         Surplus. 
SI  00,800  $18,912 

9.1.813  17,190 
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Alabama  Consolidated  Coal  &  Iron  Co. — -New  Directors. — 
Frank  W.  Blair,  President  of  the  Union  Trust  Co.  of  Detroit; 
H.  H.  Melville,  Vice-President  of  the  Canadian  Northern 
Quebec  Ry.,  and  James  A.  Greene  of  Mathew,  Addy  &  Co. 
of  Cincinnati,  have  been  elected  directors. 

An  adjourned  meeting  of  the  board  will  be  held  June  20,  when  the  mem- 
bership will  be  increased  and  action  taken  on  other  matters  in  connection 
with  the  proposed  merger  with  the  Southern  Iron  &  Steel  Co. — V.  92,  p. 
1438,  957. 

American  Cotton  Oil  Co. — Listed. — -The  New  York  Stock 
Exchange  has  listed  the  $5,000,000  5%  20-year  debentures 
due  1931,  sold  in  March  last.     Compare  V.  92,  p.  661. 

American  Ice  Co. — Decision. — The  Appellate  Division  of 
the  Supreme  Court,  First  Department,  on  April  19,  by  a  vote 
of  3  to  2,  sustained  the  demurrer  of  the  defendants  in  the  suit 
of  Ottinger  against  former  directors  for  damages  alleged  to 
have  been  sustained  by  the  purchase  of  stock  induced,  it  was 
claimed,  through  the  payment  of  an  alleged  fraudulent 
dividend  in  Feb.  1902  otherwise  than  out  of  earnings  or 
surplus. 

■  The  plaintiffs  sued  for  $30,000,  the  difference  between  what  their  stock, 
it-~was  stated,  would  have  been  worth  if  the  dividend  had  been  paid  out  of 
earnings  and  what  they  could  actually  have  received  for  it. 

The  majority  opinion  says  that  the  complaint  contains  only  a  bare  alle- 
gation that  the  fraudulent  dividend  was  paid  and  that  because  of  It  the 
plaintiffs  lost  money.  To  sustain  such  an  action  there  must  be  a  false 
representation  by  the  person  sought  to  be  charged  with  it,  and  the  statute 
prohibiting  a  fraudulent  dividend  is  available  only  to  the  corporation  or  a 
creditor,  and  then  only  in  case  of  the  Insolvency  of  the  company;  that  under 
the  laws  of  this  State  directors  are  not  prohibited  from  declaring  a  dividend 
out  of  capital,  but  they  may  be  held  liable  by  the  corporation  for  any  Im- 
pairment of  the  capital:  that  the  mere  payment  of  a  dividend  cannot  be 
presumed  to  be  a  representation  that  it  is  paid  out  of  the  surplus,  and  that 
a  director  who  Is  not  alleged  to  have  taken  part  In  the  declaration  of  the 
dividend  cannot  be  held  liable  under  any  circumstances. 

The  dissenting  opinion  says  that  "a  declaration  of  a  dividend  by  a  going 
eoncern  Implies  earnings  from  which  to  pay  it,  and  the  publication  of  the 
fact  of  such  dividend  is  calculated  to  induce  the  public  to  believe  that  the 
dividend  has  been  earned  and  that  the  corporation  is  prosperous." — 
V.  92,  p.  1312,  1245. 

American  Silk  Co.,  New  York. — Decision. — The  United 
States  Circuit  Court  of  Appeals  at  Boston,  on  May  19,  re- 
versing the  lower  Court,  held  that  the  Knickerbocker  Trust 
Co.  is  entitled  to  recover  from  six  defendants  $207,825,  the 
unpaid  balances  on  subscriptions  to  stock. 

The  lower  Court  held  that  there  was  a  variance  between  the  loan  agree- 
ment by  which  $843,050  was  secured  from  the  trust  company  by  the  pro- 
moters and  syndicate  managers,  H.  W.  Bennett  &  Co.,  and  the  under- 
writing agreement.  The  subscribers  contended  that  they  were  not  bound 
by  the  action  of  the  promoters  in  raising  the  loan,  but  the  higher  Court  held 
that  the  obligations  of  the  subscribers  were  primary,  and  that  the  departures 
of  their  agents  from  the  express  authority  contained  in  the  underwriting 
agreement  was  technical  and  harmless  and  in  no  way  affected  the  general 
principles  of  right  underlying  the  case;  that  it  was  within  the  general  au- 
thority of  the  syndicate  manager  to  negotiate  the  loan  as  arranged. — 
V.  90,  p.  1426. 

American  Telephone  &  Telegraph  Co. — Possible  New  Stock 
Issue. — President  Vail  is  quoted  as  saying  that  in  order  to 
finance  the  current  year's  requirements  for  new  construction, 
new  stock  will  be  offered  to  shareholders  either  at  par  or  at 
a  price  to  be  determined  by  the  board,  the  amount  of  new 
stock  and  the  time  of  issue  having  not  yet  been  determined. 

It  is  estimated  unofficially  that  new  construction  during  the  present  fiscal 
year  will  aggregate  about  $60,000,000,  of  which  50  to  75%  will  be  provided 
out  of  surplus  earnings  of  the  various  companies,  leaving  a  balance  of  from 
$15,000,000  to  $30,000,000  to  be  provided  by  a  new  stock  issue. — V.  92, 
p.  1111,  810. 

Atlanta  (Ga.)  Water  &  Electric  Power  Co. — Earnings. — 
See  report  of  Westinghouse  Mfg.  &  Electric  Co.  on  a  pre- 
ceding page. — V.  80,  p.  1731. 

Canadian  Locomotive  Co.,  Ltd.,  Kingston,  Ont. — Pur- 
chase— Recapitalization. — Aemilius  Jarvis  &  Co.  of  Toronto, 
in  conjunction  with  London  financiers,  have  arranged  to 
purchase,  recapitalize  and  largely  increase  the  capacity  of 
the  Canadian  Locomotive  Works,  Ltd.,  of  Kingston,  Ont. 
The  new  corporation  will  be  known  as  the  Canadian  Loco- 
motive Co.,  Ltd.  It  will  be  capitalized  as  follows:  Common 
stock,  $2,000,000;  7%  cum.  pref.  stock,  $1,500,000;  6% 
40-year  sinking  fund  bonds,  $2,000,000,  including  $500,000 
to  remain  in  the  treasury.  The  pref.  stock,  which  will  be 
offered  in  Canada  at  an  early  day,  has  been  well  underwritten. 

CanadianWestinghouseCo.,Ltd. — See  "Annual  Reports." 

Dividends. — In  addition  to  the  regular  quarterly  dividend 
of  1J^%  (No.  26)  on  the  $4,376,600  stock  (the  rate  main- 
tained since  April  1905),  payable  July  10  to  holders  of  record 
June  30,  a  bonus  of  ^2  of  1%  has  been  declared,  payable  at 
the  same  time.  The  only  preceding  bonus,  1%,  was  paid 
on  Jan.  10  1911.— V.  92,  p.  883. 

Central  Coal  &  Coke  Co. — Fiscal  Year  Changed. — The  com- 
pany has  changed  its  fiscal  year  so  as  to  end  Dec.  31,  instead 
of  May  31  as  heretofore. 

The  annual  report,  previously  published  in  June,  will  notlappear  until 
January  1912. — V.  91,  p.  92. 

Centreville  (la.)  Water  Co. — Application  for  Receiver. — 
The  Fidelity  Trust  Co.  of  Buffalo  on  June  12  filed  a  petition 
in  the  Federal  Court  at  Des  Moines,  la.,  to  foreclose  the  mtge. 
securing  $80,000  bonds  which  have  matured,  and  asking  for 
the  appointment  of  a  receiver  of  thecompany. — V.73,p.  1315. 

Cleveland-Cliffs  Iron  Co. — Option  to  Subscribe  for  RR. 
Bonds. — The  shareholders  are  offered  the  right  of  subscribing 
at  par  until  June  20  for  $994,000  of  a  total  issue  of  $1,400,000 
6%  20-year  serial  bonds  of  the  Lake  Superior  &  Ishpeming 
Ry.  Co.,  whose  property,  including  24  miles  of  railroad  from 
Marquette  to  Ishpeming,  &c,  is  valued  at  $3,833,195.  The 
proceeds,  it  is  stated,  will  be  used  in  connection  with  the 
building  of  the  new  steel  docks  at  Presque  Isle. — V. 88, p.  1063. 

Colts  Arms  Co.  of  New  York. — Bonds  Called. — Proposed 
Dissolution. — The  directors  on  Tuesday  voted  to  call  at  105 


on  July  1  the  remaining  $275,000  of  the  original  $1,200,000 
5%  collateral  trust  bonds,  secured  by  deposits  of  the  stock 
of  the  Colt's  Patent  Fire  Arms  Mfg.  Co.,  all  of  which  is  owned, 
and  to  dissolve  the  New  York  holding  company  and  ex- 
change the  stock  for  that  of  the  Manufacturing  Co.  Stock- 
holders will  vote  on  the  matter  on  Aug.  1. — V.  91,  p.  1772. 

Consolidated  Car  Heating  Co. — Dividend  Increased. — A 
dividend  of  4%  has  been  declared  on  the  $1,130,400  stock, 
payable  2%  July  15  1911  and  2%  Jan.  15  1912;  also  an  extra 
disbursement  of  2%  on  July  15  1911.  This  compares  with 
2%  each  (without  any  extras)  on  Aug.  1  1910  and  Feb.  1911 
and  iy2%  in  Feb.  1910. 

Dividend  Record    {Per  Cent) . 

'97.  '98.  '99.  '00.  '01.  '02.  '03.  '04. '05.  '06.  '07.  '08.  '09.  '10.  '11.  1912. 

1^3       47^65^7  6       4       3       3None.  (?)     3  y2     6  Feb.,  2 
— V.  90,  p.  1680. 

Consolidated  Motor  Car  Co.  of  Cleveland. — Merger. — Stock 
Offered. — This  company  was  incorp.  in  Ohio  Aug.  5  1910 
with  $4,000,000  capital  stock  in  $100  shares  (all  now  "full 
paid")  and  has  acquired  all  the  rights,  titles,  &c,  of 
the  Royal  Tourist  Car  Co.  and  the  Croxton  Motor  Co.,  both 
of  Cleveland,  O.,  and  the  Acme  Veneer  &  Body  Co.  of 
Rahway,  N.  J.  One-half  ($2,000,000)  of  the  stock  is  7% 
cum.  pref.,  with  preference  also  as  to  assets.  On  April  2 
Harvey  A.  Willis  &  Co.,  N.  Y.,  offered  $250,000  pref.  at 
par  with  a  bonus  of  100%  in  com.     An  advertisement  says: 

Our  sales  organization  can  easily  market  the  following  output:  300 
Royal  Tourist  cars;  600  Croxton  taxicabs,  commercial  trucks  and  touring 
cars;  1,000  3-ton  consolidated  trucks  and  2,500  bodies.  On  this  output 
the  following  results,  based  upon  actual  past  experience,  should  be  ob- 
tained: Sales  (net  to  factory),  $3,130,000;  oper.  expenses,  $2,072,500; 
estimated  net  profits,  $1,057,500.  Directors:  Herbert  A  Croxton,  Pres. 
and  Gen.  Man.,  Cleveland;  K.  F.  Gill,  1st  V.-Pres.;  J.  P.  Stoltz,  2d  V.-Pres.; 
E.  D.  Shurmer,  Treas.:  W.  D.  Forsyth,  Sec;  Henry  A.  Grube,  F.  C.  Cain, 
A.  H.  Bedell,  H.  N.  Hill,  C.  W.  Fuller  and  A.  L.  Kull. 

Bal.  Sheet  Men.  1 — Assets  $4,000,000,  Offsetting  the  $4,000,000  Cap.  Stock. 
Stock  of  Royal  Tourist  Car  Co.  owned  and    stock  of  Consolidated 

Motor  Co.  held  to  complete  exchange  for  Royal  stock  (at  cost).  $753,00* 
Stock  of  Croxton  Motor  Co.  (cost  $360,000)  and  Acme  Veneer  & 

Body  Co.  (cost  $87,000) 447,009 

Advertising  fund 100,00* 

Preferred  stock  in  treasury 1,231,500 

Good-will  of  constit.  cos.,  represented  by  the  issuance  of  com.  stk.  1,468, 50* 

Continental  Coal  Corporation,  Chattanooga,  Tenn. — Mer- 
ger— New  Bonds. — This  company,  incorp.  in  Wyoming,  its 
capital  stock  being  $3,000,000,  all  of  one  class  and  all  out- 
standing (par  $100),  recently  took  over  the  properties  named 
below  and  made  a  mortgage  to  the  Hamilton  Trust  & 
Savings  Bank  of  Chattanooga,  as  trustee,  to  secure  an  issue 
of  $3,000,000  6%  gold  bonds,  all  shortly  to  be  put  out,  dated 
July  1  1911  and  due  July  1  1941,  but  callable  on  any  int. 
date  at  103.  Par  $1,000  and  $500.  Int.  J.  &  J.  at  office  of 
trustee.  Of  these  bonds,  $2,420,000  are  issuable  for  pur- 
chase of  property  and  $580,000  for  working  capital.  Ah 
offi  ;ial  tatement  follows: 

The  corporation  has'acquired  by'purchase  the  properties  of  the  following 
companies,  operating  on  Straight  Creek  and  Four  Mile  Creek,  near  Pine- 
ville,  Bell  County,  Ky .:  Continental  Coal  Corporation  (of  Tennessee) ,  Amerl- 
ican  Coal  Land  Co.,  Black  Raven  Coal  Co.,  Black  Bear  Coal  Co.,  Highland 
Rim  Mining  Co.,  Left  Fork  Coal  Co.,  Central  Coal  Co.,  Straight  Creek  Coal 
Mining  Co.,  Straight  Creek  Colliery  Co.,  Straight  Creek  Coal  &  Coke  Co. 
and  Wallsend  Coal  &  Coke  Co.  Negotiations  are  pending  for  other  prop- 
erties in  the  same  section. 

The  Corporation  will  own  and  operate  18  coal  mines,  300  coke  ovens,  11 
miles  of  railroad  and  retail  yards.  Its  properties  are  in  Bell  County,  Ky., 
and  are  reached  by  the  Straight  Creek  RR.  and  the  Four  Mile  Branch, 
which  leave  the  Cumberland  Valley  division  of  the  L.  &  N.  RR.  at  Pine- 
ville  and  Four  Mile,  Ky. 

The  corporation  owns  about  35,000  acres  of  land  underlaid  with  Straight 
Creek  coal  and  other  seams.  The  present  output  is  about  5,000  tons  daily. 
It  is  proposed  to  open  additional  mines.  Straight  Creek  coal  is  unexcelled 
for  domestic  purposes,  while  as  a  steam  coal  we  believe  it  to  be  the  best  coal 
for  general  purposes  mined  on  the  Southern  market.  Analysis:  Moisture, 
2.23%;  volatile  combustible,  33.17%;  fixed  carbon,  63.40%;  ash,  1.20%. 
total,  100%;  sulphur,  0.68%.  Calculating  British  thermal  units  on  dry 
basis,  we  have  15,103,  and  per  pound  combustible,  15,392. 
Resources  as  of  July  1  1911,  Offsetting  the  $3,000,000  Stock  &  $3,000,000  Bds. 
Coal  and  timber  lands,  27,000  acres  at  $100  (estimated  to  con- 
tain 300,000,000  tons  coal) $2,700,000 

Real  estate  In  Louisville,  &c,  also  1,575  aores  leased  ($5,000)-.         65,000 

800  tenement  houses,  10  boarding  houses,  7  com'sary  bldgs 317,750 

12  tipples,  inclines,  &c.  ($42,500),  railroad,  &c,  ($300,000) 342,500 

5  power  houses  and  machinery  ($300,000),  mine  equipment  (18 

mines — $  1 ,000,000) 1 ,300,000 

Coke  ovens  ($90,000).  saw  mills  &  lumber  ($100,000),  merchan- 
dise  (7  stores — $100,000) 290,000 

Coal  in  yards  ($50,000),  devel't,  coal  in  pillars,  &c 750,000 

Sundry  assets 234,750 

[It  is  planned  to  retire  the  6%  bonds  of  the  Continental  Coal  Corporation 
of  Tenn.,  and  all  its  constituent  companies.] 

Directors  (and  officers):  Erie  Martin  (Pres.  and  Gen.  Man.),  H.  L.  Cory 
(Vice-Pres.  and  Sales  Man.),  S.  O.  Le  Sueur  (Sec.  and  Treas.),  F.  B.  Mar- 
tin, T.  R.  Preston,  C.  M.  Preston  and  Jno.  B.  Carroll,  all  of  Chattanooga, 
Tenn.;  W.  L.  Moss.  Pineville,  Ky.;  P.  N.  Clark,  Louisville,  Ky. 

(J.  B.  &  J.  M.)  Cornell  Co. — Sale  of  Assets. — Judge  Hough 
in  the  U.S.  District  Court  on  June  10  signed  an  order  author- 
izing Receivers  A.  Gordon  Murray  and  Michael  Blake  to  sell 
for  $198,875  to  the  N.  Y.  Trust  Co.  and  Sarah  K.  Cornell 
all  the  assets  of  the  company  except  the  outstanding  bond- 
holders' certificates. 

The  latter  amount  to  $630,000,  and  the  holders  of  the  bonds  make  a  bid 
of  $129,500  for  certain  securities  held  by  the  U.  S.  Mortgage  &  Trust  Co., 
and  agree  also  to  return  for  cancellation  all  of  the  bonds.  The  N.  Y .  Trust 
Co.  and  S.  K.  Cornell  are  also  required  to  furnish  a  bond  of  $25,000  to  pro- 
tect other  creditors  who  may  hereafter  present  claims.  The  receivers  are 
directed  to  continue  the  winding  up  of  the  affairs  of  the  firm. — V.  92, 
p.  1035,  661. 

Crucible  Steel  Co.  of  America. — Earnings. — 

9  Months  ending  Deprec.  &    Contin-  Int.onSub.      Balance, 

May  31 —  Profits.        Repairs,   gene,  &c.  Co.  Bds.    for .  Divs. 

1910-11 $3,073,629      $934,341      $59,777      $55,055      $2,024,456 

1909-10 3,950,952        969,088        89,647  2,892,217 

The  profits  for  the  quarters  comprising  the  9  mos.  period  were:  Quarter 
ending  Nov.  30  1910,  $1,022,759;  quar.  end.  Feb.  28  1911,  $972,320;  quar- 
end.  May  31  1911,  $1,078,550,  compared  with  $1,410,905,  $1,406,361  and 
$1,133,686,  respectively,  for  the  corresponding  quarters  in  1909-10. — 
V.  92,  p.  1112,  728. 

Empire  Steel  &  Iron  Co. — Dividend  Again  Reduced. — A 
semi-annual  dividend  of  1%  has  been  declared  on  the  $2,500,- 
000  6%  cumulative  stock,  payable  July  1  to  holders  of  record 
June  20,  comparing  with  2%  in  Jan.  1911  and  3%  semi-an- 
nually in  1910. 
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Itiridend  Record  of  Preferred  Stock    (Per  Cent). 
Year  -  '99     '00,  '01  ,  '02.  '08.  '04.  '05.  '00.  '07.  '08.  '09.  '10.  '11. 

Pol -cent  3        6        3        8      .V,   2',      8        8        6        6     4  X      <>        8 

Accumulated  dividends  on  preferred  July  i  i9ii.22H%- — V. 92, p. 728. 

Esmond  (R.  I.)  Mills.— New  Pref.  Stock  Offered.  -Turner, 
Tucker  &  Co.,  N.  Y.  and  Boston,  arc  offering  at  $105  a 
■hare  (par  $100),  netting  6.67' ,,  income,  the  unsold  balance 
of  the  present  issue  of  $750,000  (underwritten)  7%  cumula- 
tive preferred  shares,  dividends  Q.-F. 

Incorp   in  Mass,  in  1907.     Owns  at  Esmond,  six  miles  from  Providence, 

the  only  mill  In  the  < nlrv  built  expressly  for  the  purpose  <>l  manufactur- 
ing Hue  cotton  blankets.  Also  manufactures  rugs,  robes  and  other  vrool- 
nnlsh  napped  cotton  fabrics,     is  operating  to  its  full  capacity,  with  a  large 

number  OI    unfilled   orders   on    hand.      The   capacity    per   year,    running    56 

hours  per  week    is  in  excess  of  1,800,000  blankets.     Treasurer  Harold  C. 

Whitman  says:  "The  net  earnings  and  business  are  such  as  to  warrant  a 
statement  that,  in  my  belief,  this  stock  is  absolutely  safe,  both  as  regards 
principal  and  dividends." 

Dal.  Sheet,  Bused  on  Lust  Report  to  Mass.  Authorities,  Incl.  New  Pref.  Stock. 

Liabilities   ($1,853,860). 

i  'referred    stock $750,000 

Common    stock 650,000 

Acc'is  &  bills  payable 311. nil 

Surplus 142,219 


Assets  ($1  ,853,800). 
Real  estate  &.  machinery  $1,401,119 

Merchandise         -      102,778 

Oash  and  debts  receivable         24,968 
Patent   rights 25,000 

The  pref.  stock  is  preferred  as  to  assets  as  well  as  to  earnings,  and  no  prior 
lien  can  be  created  without   the  consent  of  two-thirds  of  the  outstanding 

Issue       Total  pref.  stock  aulh..  $1, 1,000,  but  §250,000  can  only  be  issued 

after  $250,000  additional  common  has  been  paid  for  at  par  for  cash. 

Directors:  Clarence  Whitman,  New  York  (I'rcs.);  Harold  C.  Whitman 
(Treas.)  and  Henry  P.  Llppltt,  Providence;  George  L.  Nichols  and  E.  S. 
Twining;,  New  York;  Selling  agents,  Clarence  Whitman  &  Co.,  39  Leonard 
St.,  New  York—  V.  84.  p.  1309;  V.  90.  p.  505. 

Estates  of  Long  Beach,  New  York. — Bonds  Off  ere. I. 
Woodbury  &  Co.,  N.  Y.  City,  are  offering  at  97  \  ■,  and  int., 
a  limited  amount  of  a  block  of  $1,300,000  1st  M.  6%  gold 
bonds,  yielding  6.37%  income  (or  better  if  called).  Dated 
April  1  1910  and  due  July  1  1920,  but  callable  at  par  and 
int.  at  any  time  prior  to  maturity  upon  5  days'  written  notice. 
Par,  $500  (r).  Int.  A.  &  O.  Title  Guarantee  &  Trust  Co., 
N.  Y.,  trustee.  Auth.,  $2,000,000;  outstanding,  $1,954,500. 
Tax-exempt  in  N.  Y.  State. 

Tho  company  is  developing  at  Long  Beach,  N.  Y.,  on  the  Atlantic  Ocean. 
40  minutes  by  direct  (electric)  train  service  from  the  Penna.  RR.  terminal  In 
Manhattan.  N.  Y.  City,  a  high-class  residential  watering  place. 

Statement  by  President  Wm.  H.  Reynolds.  New  York,  March  23  1911. 

The  0s  of  1920  are  a  1st  M.  on  approximately  1,208  acres  lying  north  of 
Park  St.,  Long  Beach,  N.  Y.,  and  a  2d  M.  on  approximately  1,104  acres 
south  of  Park  St.  This  acreage  south  of  Park  St.  is  subject  to  82, 800, 200 
1st  M.  6s  due  1917,  which  remain  outstanding  out  of  a  total  issue  of  $5,000,- 
000,  the  balance  having  been  redeemed. 

The  property  covered  by  the  mtge.  Is  released,  when  sold,  as  follows: 
North  of  Park  St.,  $150  per  lot;  south  of  Park  St.,  $50  per  lot:  on  Board- 
walk, $500  per  lot  (provided  the  release  applied  to  the  1st  M.  6s  of  1917 
has  been  obtained) .  . 

There  were  originally  25,278  lots  In  the  entire  tract:  3,899  lots  have  been 
sold  for$6,313,402, the  balance  due  the  company  on  these  lots  being  $846,- 
319.  The  remaining  lots  are  now  being  sold  on  a  basis  of  $35,000,000  for 
the  entire  property.  The  lots  are  carried  In  the  statement  on  the  basis  of 
S107  per  lot,  or  $2,287,782  for  the  unsold  balance. 

The  original  cost  of  the  property  was  $3,108,400.  We  have  spent  in 
improvements   to    date    $4,487,957. 

Money  due  on  lots  sold  but  not  conveyed $846,319 

Accrued  int.,  $22,721;  treasury  bonds  ($2,000,000  issue),  $45,500         68,221 
Mtgcs.  in  treasury.  $147,537,  and  Water  Company  bds.,  $15,000       162, o37 

Cash  and  bills  receivable 1,6i2'2„i 

2 1 .379  lots  unsold 2,287.782 

Assets  March  15  1911.  $4,984,200  (Compare  V.  90.  p.  1680). 

Offsets-  Bills  payable.  $223,500;  bonds  of  $5,000,000  issue,  $2,806,200 
Of  $2,000,000  issue,  $1,954,500;  total,  $4,984,200.  ■     • 

Stock. — A  certificate  was  filed  June  3  increasing  the  auth. 
stock  from  $5,000,000  to  $5,650,000. 

New  Director. — Irving  T.  Bush  has  been  elected  to  the 
board.— V.  90,  p.  1680. 

Fall  River  (Mass.)  Electric  Light  Co. — Stock  Increased. — 
The  stockholders  have  voted  to  increase  the  authorized  capi- 
tal stock  from  $800,000  to  $1,000,000,  the  proceeds  to  be 
used  to  reduce  the  existing  debt  and  to  meet  the  cost  of  ex- 
tensions already  contracted  for. 

Application  will  be  made  to  the  Gas  and  Electric  Light  Commissioners 
for  permission  to  issue  the  additional  stock. — V.  90,  p.  1493. 

Federal  Telephone  &  Telegraph  Co. — Additional  Bonds. — 
The  Public  Service  Commission  on  May  25  authorized  the 
company  to  issue  $578,000  5%  bonds  under  its  1909  mtge. 

esq     ,      .  Purposes  for  Which  Bonds  May  Be  Issued. 

To  purchase  the  entire  outstanding  issue  of  bonds  of  the  Niagara 

Home  Telephone  Co.  ($456 ,000) -  -  -  - -„-,--: ,;S35'M0° 

To  acquire  the  outstanding  stock  of  the  Dunkirk  Home  Telephone  Co.  64,000 

To  acquire  the  property  of  the  Independent  Union  Telephone  Co., 
a  long-distance  line  west  of  Syracuse,  including  all  property  of 
the  comnanv  In  Pennsylvania loO.OOO 

— V.  91,  p.  869.  ... 

Federal  Utilities,  Inc.,  New  York. — New  Securities  Com- 
pany.— This  company  has  recently  been  organized  under  the 
laws  of  Virginia  with  broad  powers  for  the  purpose  (1)  of 
purchasing  and  selling  to  bankers  or  other  investors  or  (2)  of 
holding  and  possibly  pledging  to  secure  collateral  trust  bonds 
"various  dividend-paying  securities  of  companies,  chiefly 
public  utilities,  which  have  demonstrated  their  earning  power 
— investments  at  all  times  diversified  and  sufficiently  well 
known   to   be   readily   salable." 

Capitalization —  Authorized.      Issued. 

Pref.  stock,  6%  cum.  (pref.  as  to  prtn.  and  divs.i        $3,000,000  8J.000.000 
Common  stock 3,000,000     2,000,000 

Operations  will  begin  at  once,  $1,000,000  cash  being  already  In  the 
treasury.  It  Is  expected  thai  the  company's  Investments  will  lurnish 
revenue  sufficient  to  pay  in  full  the  0%  div.  for  1911  on  the  $1,000,000  pref 
stock  outstanding.  „  ,        ,,,     , 

Executive  committee:  DeForest  Candee,  Pres.,  formerly  of  Lee,  Higgm- 
son  &Co.:  Anson  w.  Burchard,  Asst.  to  Pres.  General  Electric  Co  :  Samue 

Mcllobcrts,  V. -I'rcs.  National  City  Dank:    Thomas  A.  Reynolds,  of  National 
City  Bank:   Harrison  Williams,  Amcr.  Gas  &  LI.  Co.,  federal  Lit.  &  Trac.Co 

Four  States  Coal  &  Coke  Co.,  Fairmont,  W.  Va.,  and 
Pittsburgh,  Pa.— .Starts.— Under  date  of  April  'JO  1911  we 
arc  favored  with  the  following: 

Incorporated   in   West  Va.     Capital  stock   si, 000,000  6%   cumulative 

preferred  and  $5,000,000  common,  In  shares  of  $100  each.      The  pref.  stock 
Is  also  preferred  as  to  assets. 

;  i,      compan      owns   more   than   8,100   acres  of  coal   lands   in   tin 
mont  district  in  Marlon  County,  '.v.  va.,  an  I  over  8, 1 00  acres  or  eoal  lands 
in  the  cabin  Creek  district  in  Raleigh  County,  w.  Va.,  these  two  traots 
containing  more  than  300,000,000  tons  of  ooal,   besides  over  a. nun  acres 
of  surface  in  the  above  two  counties.     The  houses,  mines  and  mining  equip- 


ment of  the  Big  Coal  Co.  have  been  bought  over,  including  the  town  of 
Dorothy  W  Va.,  and  the  two  well-known  Dorothy  and  Sarlta  mines. 
Another 'new  mining  town  has  been  built  at  Annabelle,  near  VVorthington. 
W  Va  two  new  mines  already  opened  into  the  coal  and  equipped  with  the 
latest  and  best   mining  machinery   made. 

A  mortgage  of  $3,500,000  has  been  given  to  the  Union  Trust  Co.  of  Pitts- 
burgh as  trustee,  securing  an  issue  of  $3,500,000  1st  M.  coupon  gold  bonds 
dated  Nov  1  1910,  $2,000,000  of  which  bear  5%  Interest  and  mature  In 
serial  order,  $100,000  Nov.  1  1912  and  annually  thereafter,  and  $1,500,000 
of  which  bear  5>i",',  interest  and  mature  Nov.  1  1930.  Bonds  and  coupons 
(M  &  N  )  are  redeemable  at  office  of  trustee.  Sinking  fund  5c.  per  ton 
of  coal  mined,  but  not  less  than  $100,000  a  year,  and  therefore  requires  the 
mining  of  not  less  than  2,000,000  tons  a  year.  All  the  bonds  are  callable 
at  anv  interest-paying  date  after  1012  at  105.  The  $2,000,000  5%  bonds 
have  been  sold    but  the  Sl,500.000  5^%   bonds  arc  still  In  the  hands  of 

1  Officers.— David0 G.  Jones,  Pres.;  E.  P.  Miller,  V.-Pres.;  Thomas  P. 
Jones,  Treas.;  J.  II.  Price,  Sec. 

[There  has  been  no  merger  of  the  properties  of  the  Big  Hill  Coal  Co..  nor 
the  Monarch  Coal  Co..  nor  the  Dexter  Coal  Co.,  nor  the  Bayland  Coal  Co. 
The  Annabelle  Coal  &  Coke  Co.  of  VV.  Va.  Is  an  entirely  separate  corpora- 
tion with  a  paid-in  capital  of  $100,000,  but  having  no  Interest  in  any  of 
the  mines  or  properties  of  the  Four  States  Coal  &  Coke  Co.  The  Annabelle 
officers  are  Thomas  P.  Jones,  Pres.,  and  David  G.  Jones,  Treas. —  E  '.] 

General  Baking  Co.,  New  York.— Merger — Neio  Securities. 
— This  New  York  company  filed  at  Albany  June  13  a  certifi- 
cate of  increase  of  capital  stock  from  $20,000  to  $20,000,000, 
consisting  of  $10,000,000  7%  pref.  stk.  and  $10,000,000  com. 

The  company  has  an  authorized  bond  debt  of  $5,000,000 
"first  and  refunding"  6s,  of  which  $1,000,000  will  be  reserved 
for  future  extensions.  Harvey  Fisk  &  Co.,  New  York,  the 
syndicate  managers,  have  purchased  and  will  shortly  offer 
to  the  public  $4,000,000  of  the  bonds,  dated  June  1  1911  and 
due  June  1  1936,  int.  J.  &  D.,  but  subject  to  call  by  lot  at 
105  and  int.  for  the  sinking  fund  at  $125,000  a  year. 
Digest  of  Authoritative  Statement. 

The  company  will  unite  the  baking  businesses  of  some  25  concerns,  lo- 
cated in  19  different  cities,  which  have  been  engaged  in  the  successful  manu- 
facture and  sale  of  bread  and  other  products  of  the  general  baking  business. 
These  25  companies,  which  are  among  the  best  and  most  modern  in  their 
several  localities,  are  as  follows: 


Flelschmann'g  Vienna  Model  Bak..  N.  Y. 
McKlnney  Bread  Co..  St.  Louis,  Mo. 
J.  G.  &  B.  S.  Ferguson  Co.,  Boston. 
Boston  Baking  Co.,  Washington,   I)    C. 
Ontario  Biscuit  Co.,  Buffalo,  N.  Y. 
Haller  Bread  Co..  Pittsburgh,  Pa. 
Deinlngcr  Bros.  Co.,  Rochester.  N.  Y. 
United  Baking  Co.,  Toledo,  Ohio. 
Morton  Baking  &  Mfg.  Co.,  Detroit. 
Arnold-Althaus  Co.,  Providence,  R.  I. 
Vorles  Baking  Co.,  New  Orleans,  La. 
Frelnhofer  Vienna  Baking  Co.,  Phila..Pa. 


Juergcns  Baking  Co.,  Wheeling.  W.  «Ta. 
Collins  Baking  Co.,  Buffalo,  N.  Y. 
Weber  Baking  Co.,  Newark,  N.  J. 
C.  Martens  Co..  Inc.,  Jersey  City,  N.  J. 
Brunner  Baking  Co.,  Buffalo,  N.  Y. 
Canton  Baking  Co.,  Canton,  Ohio. 
Rochester  Baking  Co.,  Rochester,  N.  Y. 
Cleveland  Bread  Co.,  Cleveland.  Ohio. 
Atlas  Bread  Factory,  Milwaukee,  Wis. 
Bryce  Baking  Co.,  Indianapolis,  Ind. 
Grocers'  Baking  Co..  Rochester,  N.  Y. 
Juller  Baking  Co.,  Cleveland,  Ohio. 


George  G.  Fox  Co.,  Boston.  Mass. 

The  owners  of  the  constituent  companies  retain  a  largely  controlling  m- 


m.pOSSi.,., 

wise  buying  of  materials,  up-to-date  methods  of  manufacture,   extensive 
advertising  and  a  higher  standard  of  quality  in  bread.    See  V.  92,  p.  1568« 

Gum  Supply  Co. — Change  in  Control. — See  Autosales  Gum 
&  Chocolate  Co.  V.  92,  p.  1501.— V.  91,  p.  1449. 

Hart,  Schaffner  &  Marx,  Incorporated. — First  Dividend. — 
An  initial  dividend  at  the  rate  of  7%  per  annum  has  been  de- 
clared on  the  $5,000,000  7%  cumulative  pref.  stock  for  the 
period  from  May  25  to  July  1,  amounting  to  about  70  cts. 
a  share,  payable  July  1  to  holders  of  record  June  25. — V.  92, 
p.  1439,  1376. 

Hydraulic  Power  Co.,  Niagara  Falls,  N.  Y. — Called  Bonds. 
— The  Commonwealth  Trust  Co.,  Buffalo,  N.  Y.,  give  notice 
that  it  will  now  redeem  at  par  and  int.  the  ($1,200,000) 
Niagara  Falls  Hydraulic  Power  &  Mfg.  Co.  bonds,  dated 
1902  and  due  Jan.  1  1917,  but  called  for  payment,  we  under- 
stand, on  Dec.  1  1911. 

Bonds  Offered. — The  same  trust  company  is  offering  at  102 
and  int.  the  new  5%  "first  and  ref.  bonds,"  due  1950,  issued 
by  the  Hydraulic  Power  Co. 

The  new  mortgage  is  limited  to  $3,500,000.  of  which  there  will  now  be 
outstanding  (after  payment  of  the  $1,200,000  5s  just  called)     $2,850,000; 
the  remaining  $050,000  bonds,  we  understand,  are  still  reserved  to  retire 
4%  bonds  (secured  by  milling  properties)     due  May  1   1920. 
Earnings  for  Year  ending  April  30  1911 — Int.  on  Entire  $3,500,000  lst.Ref.5s 

Gross  earnings  $764,538  I  Total  net  Income $580,721 

Net    earnings  540,515   Int.on  $3,500,000  1st  ref.  5s   175,000 

Other  income 40,200 1  Balance  for  2d  mtge.  6s 405,721 

"Extensions  which  are  expected  to  be  completed  by  Aug.  1  1911  will  add 
very  largely  to  the  net  income  and  also  to  the  horse-power  development, 
Increasing  the  horse-power  from  the  present  capacity  of  approximately 
124,000  to  144,000  horse-power." 

The  company  was  under  contract  to  deliver  on  Oct.  1  1910  $2,500,000  6% 
conv.  2d  M.  bonds,  which  were  expressly  made  subject  to  the  lien  of  the 
"first  and  refunding  mortgage."     Sec  also  V.  91,  p.  341. 

Independent  Union  Telephone  Co.  of  Buffalo. — Sale. — See 
Federal  Telephone  &  Telegraph  above.— V.  76,  p.  482. 

International  Cotton  Mills  Corporation. — Notes. — The  $2,- 
000,000  6%  5-ycar  convertible  notes  which  have  been  sold 
to  Blair  &  Co.  are  dated  June  15,  the  New  York  Trust  Co. 
being  trustee  for  the  issue. 

The  proceeds  of  the  issue  will  be  used  in  the  purchase  of  necessary  ma- 
chinery for  operating  the  22  mill  and  affiliated  properties  that  have  been 
taken  over  by  the  company,  and  do  not  indicate  a  policy  of  further  expan- 
sion.— V.  92,  p.   1568.    1314. 

Julius  Kayser  &  Co.,  N.  Y.— Stock  All  Sold.— The  $3,- 
000, 000  7%  1st  pref.  stock  offered  last  week  by  William 
Salomon  &  Co.  and  Spencer  Trask  &  Co.  has  all  been  sold. 
Compare   V.   92,   p.    1568. 

Kings  County  Electric  Light  &  Power  Co. — Listed. — The 
\rw  York  Stock  Exchange  has  listed  $1,299,000  additional 
6%  convertible  debenture  bonds  due  1922,  with  authority  to 
add  $201,000  on  notice  of  issuance  and  payment  in  full, 
making  the  total  amount  to  be  listed  $4,000,000.  Compare 
V.  92,  p.  1036,  959. 

Knickerbocker  Ice  Co.  of  Chicago. — Bonds  Sold. — The 
company  lias,  it  is  reported,  sold  $4,300,000  •">' ,.  bonds  under 
:\  new  mortgage  to  Goldman,  Sachs  &  Co.,  Lehman  Bros,  and 
c.  l).  Barney  &  Co.— V.  92,  p.  1503,  393. 

Long  Island  Lighting  Co.,  Northport,  &c. — Bonds — Earn- 
ings, die— The  $225,000  1st   M.  5';,  gold  bonds  offered  by 
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E.  H.  Rollins  &  Sons  of  New  York,  Boston,  &c,  at  93J^, 
yielding  about  5%%  income,  are  dated  March  1  1911  and 
due  March  1  1936,  but  redeemable  on  any  int.  date  at  105 
and  int.  Interest  M.  &  S.  at  Mercantile  Trust  Co.,  N.  Y. 
City,  the  trustee.     Par  $100,  $500  and  $1,000  (c*). 

Letter  from  Prcs.  Geo.  W.  01m~>tead,  Northport.  L.  I..  N.  Y..  June  5  1911. 

lucorp.  in  N.  Y.  State  to  do  a  gas,  electric  light,  heat  and  power  business 
In  the  central  portion  of  Long  Island,  being  a  consolidation  recently  eflected 
of  the  Northport  Electric  Light  Co.,  the  Amityville  El.  Lt.  Co.,  the  Say- 
ville  El.  Lt.  Co.  and  the  Islip  El.  Lt.  Co.,  and  also  owns  entire  capital  stock 
of  North  Shore  El.  Lt.  &  Pow.  Co.,  which  owns  the  franchise  in  Brookhaven 
Township.     Capitalization  is: 

Capital  stock  authorized,  $300,000;   issued $150,000 

First  mtge.  authorized,   S6.000.000:  issued 225,000 

The  remaining  bonds  may  be  issued  for  not  to  exceed  in  par  value  75% 
of  the  cash  cost  of  betterments,  extensions  and  additions,  but  no  bonds  in 
excess  of  a  total  of  §360,000  unless  (n)  the  net  earnings  for  the  preceding  12 
months  are  at  least  twice  the  annual  interest  charge,  including  all  bonds 
then  about  to  be  certified;  nor  (b)  until  the  §300,000  of  capital  stock  shall 
have  been  issued,  fully  paid  at  par,  and  the  proceeds  Invested  in  the  prop- 
erty. Sinking  fund,  1%  of  outstanding  bonds  annually,  beginning  March 
1916,  with  a  further  1"0  annually,  beginning  March  1914,  for  betterments, 
extensions  or  additions,  against  which  no  bonds  shall  be  Issued.  The  cash 
cost  to  the  company  of  the  assembled  properties,  when  improvements  from 
the  proceeds  of  the  $225,000  bonds  first  issued  shall  have  been  completed, 
will  have  been  $375,000.  The  value  of  the  property  when  improvements 
from  the  proceeds  of  the  first  $360,000  bonds  shall  have  been  completed  will 
be  $723,000,  exclusive  of  good  will,  ormorethan  double  the  bonds  then  out. 
Earnings  for  Cal.  Years  (Estimated  1912,  not  1911) — Present  Interest  Charge. 
1910.      EsM912.|  1910. 

Gross  earnings $59,831   $120,000  I  Present  interest  charge $11,250 

Net,    after   taxes-. $22, 638     $60,000 1  Balance,  surplus $11,386 

The  company  has  franchises  covering  both  the  territory  now  served  and 
that  embraced  by  the  proposed  extensions.  These  franchises  are  without 
time  limitation  except  that  in  Islip,  which  extends  to  1959.  Also  has  fa- 
vorable municipal  lighting  contracts  with  the  villages  of  Northport,  Amity- 
ville, Islip,  Sayville  and  Bayport,  and  furnishes  power  to  Northport  El.  Ry. 

Property. —  Klectrical  generating  stations  of  brick  and  masonry  at  North- 
port,  Amityville  and  Sayville,  total  capacity  of  1,070  h.  p.  in  electrical 
machinery,  and  82%  miles  of  distributing  lines;  908  customers  are  being- 
served.  Also  has  an  arrangement  for  the  interchange  of  power  on  favora- 
ble terms  with  Babylon  Elec.  Co.,  with  installed  capacity  of  650  h.  p. 

The  plans  of  the  company  call  for  the  immediate  construction  from  the 
proceeds  of  these  bonds  of  high-tension  transmission  lines  from  Amityville 
to  Sayville,  23  miles,  and  from  Islip  to  Northport,  17  miles:  the  construc- 
tion of  sub-stations  at  Isiip,  Commack,  Brentwood,  Ronkonkoma  and  Cen- 
tral Islip,  and  the  installation  of  additional  machinery  with  capacity  of  1,000 
h.  p.  in  Northport  and  the  enlargement  of  Northport  power  station. 

Business  Field. — Persent  population  over  63,000  people.  The  tubes  re- 
cently completed  under  the  East  River,  connecting  the  Long  Island  RR. 
with  the  new  Pennsylvania  Terminal  in  New  York,  and  the  electrification 
of  large  portions  of  the  L.  I.  RR.,and  other  improvements  thereon,  must 
Inevitably  result  in  a  heavy  increase  in  population  in  the  territory  served 
by  the  Long  Island  Ltg.  Co.,  particularly  within  the  commuting  zone. — 
— V.  92,   p.   1569. 

Louisville  (Ky.)  Gas  Co. — Dividends  Resumed. — The  di- 
rectors on  June  12  declared  a  dividend  of  3%  on  the  $3,600,- 
000  stock,  payable  June  30.  Dividends  were  suspended  in 
January  1910.  The  improvements  made  since  that  date 
are  said  to  have  materially  improved  the  earnings. 

On  June  10  the  Louisville  Lighting  Co.  declared  a  dividend  of  2%,  paya- 
ble June  30,  on  its  $2,700,000  common  stock  (of  which  the  Louisville  Gas 
Co.  owns  $1,067,000),  being  the  first  distribution  in  over  two  years. 
Condensed  Extracts  from  Statement  by  Pres.  Fred  M.  Sackett,  May  22  1911. 

In  May  1907,  when  I  took  charge  of  the  Louisville  Gas  Co.  and  the  Louis- 
ville Lighting  Co.,  the  Gas  Co.  was  in  competition  with  the  Kentucky  Heat- 
ing Co.  (V.  78,  p.  290)  in  fuel  gas  and  had  a  floating  debt  of  about  $100,000. 
The  Gas  Co.  had  already  contracted  for  the  construction  of  its  office  build- 
ing, and  tho  igh,  at  a  later  date.it  -,ol  *200,000  1st  M.  bonds,  the  m  mey 
so  received  was  not  sufficient  to  pay  for  this  construction,  to  clear  olf  its 
floating  debt  and  provide  for  the  extensions  required  by  its  charter,  which 
averages  about  $60,000  a  year. 

The  situation  in  the  electric  department  was  that  the  charter  of  the  Ken- 
tucky Electric  Co.  (V.  92,  p.  1036)  had  already  been  granted;  that  the 
Louisville  Lighting  Co.  owed,  as  a  floating  debt,  about  $250,000;  that  the 
city  had  passed  an  ordinance  requiring  the  wires  to  be  put  underground  in 
the  centre  of  the  city;  that  on  demand  of  the  Board  of  Public  Works  the 
Installation  of  a  new  strecMighting  system  had  been  undertaken:  that  a  com- 
plete reconstruction  of  the  operating  plant,  then  out-of-date,  had  been 
ordered,  and  that  the  outlying  lines  needed  rebuilding  and   extending. 

These  improvements,  now  practically  completed,  have  cost  more  than 
$2,000,000.  Within  15  months  we  succeeded  in  selling  $1,150,000  of  se- 
curities, and  that  money,  together  with  the  earnings  of  the  lighting  com- 
pany, was  put  into  the  property  and  the  necessary  extensions.  At  a  later 
time,  when  the  company  was  actively  competing  with  the  Kentucky  Elec- 
tric Co.,  there  was  no  way  to  provide  the  money  needed  except  for  the 
stockholders,  of  which  the  Gas  Co.  was  the  largest,  to  purchase  the  Light- 
ing Co.'s  securities.  This  plan  required  $125,000  cash  from  the  Gas  Co., 
and  this  expenditure  was  authorized  in.December  1909,  when  the  dividend 
of  the  Gas  Co.  was  passed  for  the  first  time  in  order  that  the  earnings  might 
be  used  to  provide  this  money. 

Since  that  period  all  the  earnings  of  the  Gas  Co.  have  been  used  to  pay 
floating  debt,  provide  for  extensions  and  purchase  the  securities  of  the 
Louisville  Lighting  Co.,  just  mentioned.  In  addition,  the  Louisville  Gas 
Co.  has  during  the  last  year,  at  a  cost  of  about  $50,000,  all  of  which  has  been 
charged  to  operating  expenses,  completely  overhauled  more  than  20,000  of 
its  meters  and  examined  its  entire  system  of  mains,  in  order  to  reduce  to  a 
minimum  the  extensive  leakage  of  gas.  Both  companies  have  been  brought 
to  a  high  state  of  efficiency  and  to-day  are  operating  at  a  ratio  of  expense 
to  gross  income  below  the  average  of  companies  similary  situated. 

It  has  been  the  view  of  the  management  that  competition  in  public  utili- 
ties is  a  mistake,  both  from  the  standpoint  of  the  public  and  that  of  the 
stockholders;  that  its  best  efforts  should  be  devoted  to  effecting  a  union  of 
the  opposing  companies  upon  fair  terms.  With  that  end  in  view,  and  with 
the  assistance  of  the  financial  institutions  interested,  a  much  better  under- 
standing has  been  brought  about  with  the  other  companies  during  the  past 
18  months.  The  consummation  of  these  plans  is  dependent  upon  the  grant- 
ing of  certain  franchises  by  the  city.     Compare  V.  92,  p.  530. 

Louisville  (Ky.)  Lighting  Co. — Dividend. — See  Louisville 
Gas  Co.  above. — V.  91,  p.  97. 

Mutual  Union  Telegraph  Co.,  New  York. — Listed. — See 
Western  Union  Telegraph  Co.  below.— V.  92,  p.  1314,  730. 

National  Gas,  Electric  Light  &  Power  Co., Detroit. — 
Listed. — The  Phila.  Stock  Exchange  has  listed  an  additional 
$707,900  pref.  and  $221,300  additional  common  stock  of  the 
National  Gas,  Electric  Light  &  Power  Co.  (Detroit,  Mich.), 
making  listed  $1,612,900  pref.  and  $1,390,900  common. 

The  additional  stock  was  issued  for  the  following  purposes:  $185,100  pref. 
stock  in  payment  of  accumulated  dividends  on  pref.  stock  of  the  company 
to  Jan.  1  1911;  $25,000  pref.  stock  in  acquiring  the  entire  $100,000  capital 
stock  of  the  Cape  May  Illuminating  Co.;  $55,000  pref.  stock  in  acquiring 
the  entire  $100,000  capital  stock  of  the  Carbondale  Gas  Co.;  $442,800  pref. 
and  $221,300  common  stock  in  acquiring  $1,845,200  capital  stock  of  the 
Quincy  Gas,  Electric  &  Heating  Co.  of  a  total  issue  of  $2,000,000.  Com- 
pare V.  91,  p.  1633. — V.  92,  p.  666. 

New  York  Terminal  Co. — Judgment. — Justice  Marean  in 
the  Supreme  Court  in  Brooklyn  on  June  9  awarded  judgment 
for  $80,628  28  in  favor  of  the  United  States  Fidelity  &  Guar- 
anty Co.  and  against  the  Brooklyn  Ferry  Co.,  the  New  York 
Terminal  Co.  and  the  bondholders'  protective  committee  of 
the  Brooklyn  Ferry  Co. 


The  plaintiff  was  the  guarantor  to  the  city  of  the  rental  un  der  the  old 
leases  of  the  two  ferry  companies  which  operated  from  the  foo  t  of  Broad- 
way, Williamsburgh.  When  the  companies  defaulted,  the  plaintiff  had  to 
make  good,  and  it  was  for  the  purpose  of  adjusting  the  lien  on  the  assets  of 
the  Terminal  Co.  that  the  suit  was  brought. — V.  91,  p.  1633. 

Niagara  Lockporfc  &  Ontario  Power  Co.,  Niagara  Falls. — 

Control — Earnings. — See  report  of  Westinghouse  Electric  & 
Manufacturing  Co.  on  a  preceding  page. — V.  92,  p.  61. 

Nova  Scotia  Telephone  Co.,  Halifax. — Sale. — The  share- 
holders voted  on  June  1  to  sell  the  property  and  franchises  to 
the  Maritime  Telegraph  &  Telephone  Co.,  chartered  by  the 
Nova  Scotia  Legislature.     A  press  despatch  says: 

The  terms  accepted  were  135','S  on  the  par  value  of  the  stock,  or  alterna- 
tively $100  Maritime  6%  bond?  an  1  $35  cas'i  for  each  block  of  $100  par 
value,  or,  se  :  i  i  Uy,  $100  bond;.  $33  in  prcferre  I  stock  and  $30  in  common. 
Hon.  B.  F.  Pearson,  announce j  that  a  market  has  been  found  in  England 
for  the  bonds.  (At  last  accounts  the  stock  of  the  Nova  Scotia  Tci.  Co. 
stock  was  $1,180,550  In  $10  shares,  dividend  rate  6"0  per  ami. —  Ed.] 

Ohio  FuelFupply  Co. — Report. — For  year  ending  Apr.  30: 

Year —  Gross.        Expenses.  Net.  Dividend.  Surplus. 

1910-11. ..$4,567,584   $2,808,157   $1,759,128    (8  !4%)$1,245,371    $513,757 
1909-10...    2,928,282      1,443,534      1,484,718        (10)  825,000      659,748 

The  item  of  $1,245,370,  shown  above  for  "dividends"  during  the  year 
1910-11,  includes  the  interest  paid  on  the  $6,115,125  of  6%  debenture  bonds 
issued  in  July  1910  as  a  50%  extra  dividend  on  the  stock,  dividend  dis- 
bursements on  the  $12,230,250  stock  being  at  the  rate  of  8%. — V.  91,  p.  876. 

•Railway  Automatic  Sales  Co. — Control. — See  Autosales 
Gum  &  Chocolate  Co.  V.  92,  p.  1051.— V.  75,  p.  33. 

Shore  Lighting  Co.,  New  Jersey. — Consolidation — New 
Bonds. — -This  company  was  formed  in  N.  J.  March  21  1911, 
with  $112,000  capital  stock  in  $100  shares .  by  merger  of  the 
Shore  Electric  Co.  of  Red  Bank,  N.  J.,  the  Seabright  Elec- 
tric Light  Co.  and  the  Citizens'  Light  &  Fuel  Co.  of  South 
Amboy.  The  Public  Service  Corporation  of  N.  J.  owns 
$104,300  of  the  stock. 

The  electric  properties  have  been  leased  to  Pub.  Serv.  Electric  Co.  and 
the  gas  properties  to  the  Pub.  Serv.  Gas  Co.  from  May  1  1911  for  900  years; 
rental  5%  per  annum  on  capital  stock,  payable  semi-annually,  and  interest 
on  bonded  debt.  A  1st  M.  to  the  Fidelity  Trust  Co.  of  Newark,  as  trustee, 
secures  an  issue  of  $400,000  1st  M.  5%  gold  bonds,  all  outstanding,  par 
$500,  dated  April  1  1911  and  due  April  1  1951.  Int.  A.  &  O.  at  office  of 
trustee.  All  old  bonds  have  been  retired.  Pres.,  Percy  Ingalls;  Sec, 
E.  W.  Campbell;  Treas.,  E.  A.  Pruden. 

Southern    California   Edison    Co. — Earnings. — Wakefield, 

Garth waite  &  Co.  of  San  Francisco  report: 

Yeir  ending      Gross  Expenses  Net         Ann' I  Bond         Balance 

March  SI.     Earnings.  &  Taxes.  Earnings.     Int.  digs.     Surplus. 

1911 $3,419,994  $1,764,226  $1,685,768      $639,880    $1,045,888 

1910 3,030,217  1,530,894  1,199,323       

—V.   92,   p.    1570. 

Southern  Power  Co.,  North  and  South  Carolina. — Bonds 
Offered — Earnings. — Harris,  Forbes  &  Co.,  New  York; 
N.  W.  Harris  &  Co.,  Boston;  Harris  Trust  &  Savings  Bank, 
Chicago,  and  Perry,  Coffin  &  Burr,  Boston,  recently  offered 
at  par  and  int.  the  unsold  portion  of  $1,000,000  1st  M. 
30-year  5%  gold  bonds,  dated  March  1  1910,  making  $4,- 
000,000  of  the  issue  outstanding  (compare  V.  99,  p.  855.) 
Abstract  of  Letter  by  Vice-Pres.  W.  S.  Lee,  Charlotte.  N.  C,  Apr.  23  1911 

The  company  has  constructed  and  put  in  operation  (a)  two  large  hydro- 
electric developments  on  the  Catawba  River  and  one  on  the  Broad  River  in 
South  Carolina;  machinery  installation,  88,000  h.  p.  rated  capacity.  (0) 
Auxiliary  steam  plant  of  10,000  h.  p.  capacity,  at  Greenville,  S.  C.  A 
second  steam  plant  of  10,000  h.  p.  at  Greensboro,  N.  C,  is  almost  completed. 

Capitalization. 
Preferred  stock.  7%  cumulative,  auth.,  $6,000,000;  outstanding. $6, 000, 000 

Common  stock,  authorized,  $5,000,000;  outstanding, 4,000,000 

First  mtge.  5s,  due  March  1  1930,  auth.,  $10,000,000;  outst'g 4,000,000 

The  Catawba  Power  Co.,  whose  entire  $700,000  capital  stock  is  owned 
by  the  Southern  Power  Co.,  has  outstanding  the  following  bonds:  $687,000 
6s  due  Juue  1  1933  and  $6,000  6s  due  Aug.  1  1922.  Neither  the  property 
nor  the  stock  of  the  Catawba  Power  Co.  is  covered  by  this  mtge.,  nor  have 
the  bonds  of  that  company  any  lien  or  interest  in  this  co.'s  property. 

Earnings  for  Calendar  Year  1910 — Against  Present  Int.  Charge  of  $200,000. 

Gross  receipts $1,263,479 

Net  earnings  after  operating  expenses,  taxes  and  rentals $807,937 

The  above  earnings  include  the  income  derived  from  the  Catawba  Power 
Co.,  whose  $700,000  capital  stock  is  owned  by  the  Southern  Power  Co  . 
The  latter  company  pays  an  annual  rental  to  the  Catawba  Power  Co.,  which 
rental  is  charged  into  operating  expenses. 

The  Southern  Power  Co.  serves  the  great  manufacturing  and  industrial 
territory  extending  for  some  267  miles  over  the  western  section  of  North 
Carolina  and  South  Carolina,  commonly  described  as  the  cotton-mill  dis- 
trict of  the  South,  including  as  it  does  over  400  mills  with  an  estimated 
eauipment  of  5,500,000  spindles  and  120.000  looms.  The  larger  cities  and 
toWns  include:  Durham,  Burlington,  Greensboro,  High  Point,  Winston- 
Salem,  Salisbury,  Lexington,  Concord,  Charlotte,  Rock  Hill,  Gastonia, 
Chester,  Spartanburg,  Greenville,  Gaffney,  Easley,  Greenwood,  Newberry, 
Union,  Lancaster,  Monroe,  Albemarle,  Lincolnton,  Shelby,  Hickory  and 
Statcsville.  Urban  population  estimated  at  over  210,000;  total  county 
population  by  1900  Census  in  excess  of  600,000. 

The  company  supplies  power  to  more  than  148  mills,  which  operate  ap- 
proximately 2,105,000  spindles  and  12,000  looms;  also  electricity  at  whole- 
sale for  commercial  and  municipal  uses  to  the  local  distributing  companies. 
The  opportunities  of  service  are  still  very  great,  irrespective  of  the  industrial 
growth  at  present  in  evidence. 

The  bond  issue  covers  the  following  developments:  (a)  Hydraulic:  Great 
Falls  on  Catawba  River,  32.000  h.  p.  rated  capacity;  Rocky  Creek,  on  Ca- 
tawba River,  32,000  h.  p.;  Ninety-Nine  Islands,  on  Broad  River,  24,000 
h.  p.;  total,  88,000  h.  o.  (b)  Steam:  Greenville,  10,000  h.  p.;  Greensboro, 
10,000  h.  p.  (almost  completed).  The  company  owns  (1)  the  entire  capi- 
tal stock  of  tlie  Catawba  Power  Co.,  with  water-power  development  on 
Catawba  River  of  8,800  h.  p.;  (2)  entire  common  stock  of  Greenville-Caro- 
lina Power  Co.,  with  water-power  development  of  3,500  h.  p.,  on  Saludo 
River,  near  Greenville,  S.  C;  (3)  high-tension  transmission  system  com- 
prising a  three-wire  circuit  equivalent  to  1,308  miles  in  length,  uniting  the 
several  plants  in  a  complete  system.  Present  reproductive  value  ot  the 
physical  property  securing  this  mortgage,  excluding  intangible  assets,  ex- 
ceeds 2  yi  times  the  outstanding  bonds.  The  water-power  and  sub-station 
sites  are  held  in  fee  and  pole  locations  are  either  owned  in  fee  or  are  secured 
under  perpetual  easements.      (See  Greenville-Carolina  Power  Co.  above.) 

The  authorized  1st  M .  bond  issue  is  $10,000,000;  the  remaining  $6,000,000 
bonds  in  escrow  may  be  issued  only  for  70%  of  the  cash  cost  of  additions 
and  extensions,  but  in  no  event  unless  the  net  earnings  for  the  preceding 
12  months  shall  have  been  equal  to  at  least  twice  the  annual  interest  on  all 
1st  mtge.  bonds  outstanding,  including  those  proposed  to  be  issued.  The 
entire  Issue  of  1st  mtge.  5s  (but  no  part  thereof)  may  be  called  for  payment 
on  any  interest  date  at  105  and  int. 

The  company  is  owned  and  controlled  by  J.  B.  Duke,  B.  N.  Duke,  W.  G. 
Wylie,  R.  H.  Wylle,  W.  S.  Lee  and  associates. 

Allied  Trolley  Interests. — See  Piedmont  Traction  Co., 
V.  92,  p.  1500.— V.  92,  p.   1247. 

Tri-State  Telephone  &  Telegraph  Co.,  Minneapolis,  &c. — 
Earnings,   &c. — The  following  has  been^published: 
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Earnings  for  Cai.   Years  (.Net  after  Operating  Expenses  and  Maintenance). 

1910.  11)0!).  1908.  1907.  11)00.  1905. 

Gross        $1,307, OK)   91.210,390   $1, lis. 713   $1,021,010  $K80,314   $657,455 

Net 040.72(1  574,403  534,041  457,05!)      380,033      310,234 

The  company  Is  now  paying  6%  yearly  on  both  Its  pref.  and  com.  stocks. 
Total  Telephone  Stations  [Minneapolis,  St.  Paul,  &C),  May  1911,  &c. 
1911.  1910.        1909.        1908.        1907.        1900.        1905.        1904.        1903. 

61.318      51.000      38,934       31,335      23,859      20.283       15,274       11,001       9,163 

The  larjye  Increase  in  stations  in  1910  was  mainly  due  to  the  purchase  of 
the  Zenith  [ndependenl  Teleph.  Co.  of  Dulutb  and  Superior. — V.89,  p.  230. 

"Trustees  of  the  Masonic  Hall  &  Asylum  Fund"  (Corpora- 
tion), New  York. — Bonds  Offered. — Watson  &  Prcssprich, 
36  Nassau  St.,  New  York,  arc  offering  at  pur  and  int.,  by 
advertisement  on  .-mot  her  page,  the  unsold  portion  of  an  is- 
sue of  $1,100,000  6'  „  mtge.  gold  bonds  dated  .March  31  1911 
and  due  $50, 000  annually  April  1  1914  to  1918,  incl.,  and 
$850,000  Sept.  18  1918.  Par  $500  (c).  Int.  A.  &  O. 
Lawyer's  Title  Insurance  &  Trust  Co.,  N.  Y.,  trustee.  Tax- 
exempt  in  New  York  State.  These  bonds  are  a  direct  obli- 
gation of  the  aforesaid  corporation,  created  under  the  laws 
of  N.  Y.  State  and  holding  title  to  the  highly  valuable  prop- 
erly belonging  to  the  "Grand  Lodge  of  Free  and  Accepted 
Masons  of  the  State  of  New  York,  an  organization  of  ureal 
financial  and  moral  strength,"  They  are  further  secured 
by  a  mtge.  on  the  property,  including  land  and  buildings,  lo- 
cated in  the  heart,  of  N.  Y."  City.  The  bonds  li  ive  all  been 
sold.     A  circular  says  in  brief: 

The  Improvements  consist  of  a  modern  18-story  building  known  as  the 
Masonic  Hall,  completed  in  1910,  on  the  24th  St.  lots,  and  a  new  19-story 
building  under  construction  on  the  northeast  corner  of  23d  St.  and  6th  Av. 
The  proceeds  of  the  sale  of  these  bonds,  SI,  100, 000,  are  on  deposit  with  the 
trustee  and  will  be  paid  to  the  contractors  as  the  work  progresses.  The 
land,  together  with  the  building  existent  and  in  course  of  construction, 
have  been  appraised  by  the  Crulkshank  Company  at  53, 280. 000,  which, 
while  less  than  cost,  would  leave,  aside  from  other  property  and  oash  assets, 
.in  equity  over  the  total  mtge.  Indebtedness  of  nearly  $1,000,000. 
Extracts  from  Statement  of  the  Trustees  of  the  Corporation.  New  York, 
May  31  1911. 

Bach  trustee  is  nominated  by  the  Grand  Master  of  Masons  in  the  State  of 
New  York  for  a  term  of  three  years,  and  elected  by  the  Grand  Lodge  in 
annual  communication  assembled.     The  Grand  Lodge  is  composed  of  802 
lodges  within  the  Stat      ...     te  membership,  168,714  on  Dec.  31  1910. 
Real  Estate  in  N .  Y .  City  Owned  in  Fee  by  the  Corporation. 

(1)  Land  on  northeast  corner  of  23d  St.  and  6th  Ave.,  being  98  ft.  9  in. 
on  0th  Av.  by  141  ft.  on  23d.  St.,  upon  which  will  be  constructed,  by  the 
George  A.  Fuller  Co.,  a  19-story  bldg.  (covering  all  of  said  plot)  at  a  con- 
tract price  of  $1 ,078,000.     T  >  cover  sal  1  price  t  lese  6  ' .  bonds  were  it  sued. 

(2)  A  plot  of  land  with  the  magnificent  18-story  bldg.  thereon,  erected 
on  the  southerly  side  of  West  24th  St.,  beginning  at  a  point  95  ft.  east  of  6th 
Ave.  and  having  a  frontage  of  8<)  ft.  an  1  a  depth  of  98  ft.  9  in. 

The  value  of  the  land  alone,  included  in  the  two  connecting  plots,  was 
recently  appraised  at  $1,500,000.  It  cost  the  trustees  $1,301,000  to  erect 
and  equip,  the  18-storv  bldg.,  and  after  completion  of  the  new  bldg.  it  is 
estimate  !  th  it  th  1  v  line  of  the  land  an  1  i  nor  »ve  nents  will  be  S3, 900, 000. 

The  prior  liens  on  the  property  are  5%  mtges.  aggregating  $1,200,000, 
maturing  Sept.  18  1918,  making,  with  this  issue  of  $1,100,000  of  6%  bonds, 
total  liens  of  $2,300,000,  with  a  total  annual  interest  charge  of  $120,000 

The  corporation  also  owns  free  and  clear  jin  Utica,  N.  Y  .,  about  220  acres 
of  land  and  the  Masonic  Home  located  thereon.  The  buildings  cost  over 
$500,000  and  the  Imi  is  valuel  at  $75,000;  total,  over  $575,000.  The 
corporation  also  had  on  ban. I  at  the  end  of  its  liscal  year  cash  on  deposit, 
$221,408,  and  marketable  securities.  $13,856;  total,  $235,204,  with  no  ob- 
ligations other  than  current  monthly  bills  and  the  foregoing  liens. 

The  income  from  the  present  building  and  the  estimated  income  from 
the  building  which  it  is  hoped  will  be  completed  about  Feb.  1  1912  we  esti- 
mate will  aggregate  a  iout  $250,000  or  a  lout  twice  the  total  interest  charges. 

[The  trustees  are  Frank  E.  Half,  George  J.  Jackson,  George  T.  Mont- 
gomery, Arthur  MacArthur,  Milton  VV.  Davison  and  J.  Howard  Wain- 
wright.j 

Union  Oil  Co.  of  California. — New  Bonds.— The  new  bonds, 
of  which  $5,000,000  were  recently  sold  to  a  syndicate,  are 
part  of  an  auth.  issue  of  $20,000,000  "first  lien  5%  20-year 
sinking  fund  bonds,"  par  $1,000,  dated  Jan.  2  1911  and  due 
Jan.  2  1931,  but  callable  for  the  sinking  fund  at  102 '  •_>  and 
int.,  and  as  an  entire  issue  at  105  and  int.  An  advance  offer- 
ing, it  is  understood,  is  being  made  at  91  ^  and  int.,  yielding 
about  5%%  income. 

•  Of  the  remaining  515,000,000  bonds,  §8,085,000  are  reserved  to  retire 
bonds  of  sub-companies  and  $1,000,000  debenture  notes  due  May  1  1912. 
The  Unal  $0,915,000  bonds  are  reserved  for  future  issue  under  careful  re- 
strictions.    Compare  V.  92,  p.  1503,  1373. 

United  Coal  Co.   of  Pittsburgh,   Pa. — Acquisition — Note 

Issue. — This  company,  it  is  announced,  has  just  purchased 

75%  of  the  capital  stock  of  the  Merchants'  Coal  Co.  (V.  90, 

p.  630.)     An  authoritative  statement  says: 

The  company  now  owns  and  controls,  through  its  stock  ownership  in  the 
Merchants'  Coal  Co.,  ten  mines  in  full  operation  and  one  field  shortly  to  be 
developed,  the  mines  being  located  In  the  Pittsburgh  district  and  the  Johns- 
town basin.  Pa.,  and  in  Preston  County,  W.  Va.  The  properties  of  the 
United  Coal  Co.  and  the  Merchants'  Coal  Co.  have  been  appraised  recently 
at  over  $19,000,000. 

In  connection  with  this  announcement,  J.  S.  &  W.  S.  Kuhn, 
Pittsburgh,  New  York,  &c,  are  offering  $750,000  G%  notes 
of  the  United  Coal  Co.,  which  have  been  issued  to  reimburse 
that  company  in  part  for  the  purchase  aforesaid.  The  vari- 
out  sinking  funds,  it  is  said,  will  retire  the  bonds  before  one- 
half  of  the  coal  in  the  one  seam  which  is  now  being  worked 
is  exhausted . 

The  surplus  of  the  United  Coal  Co.  for  the  past  nine  years,  amounting  to 
over  $1,100,000,  has  been  expend"  1  in  permanent  improvements  to  Its 
properties. — V.  88,  p.  298. 

United  States  Realty  &  Investment  Co. — Board  Reduced — 
New  Officers. — The  following  changes  have  been   made: 

The  board  has  been  reduced  from  18  to  14,  the  following  members  re- 
tiring: Charles  M.Schwab,  William  H . Chesebrough ,  Paul Starrett and  B.  \i . 
Fellows.  Win.  C.  Poillon  has  been  elected  a  director  to  .succeed  Oaklelgh 
Thorne,  resigned. 

The  stockholders  voted  to  amend  the  by-laws  so  as  to  enlarge  the  power 
of  the  chairman,  making  him  ohlef  executive  officer  ol  1  my. 

Paul  Starrett.    P    >sl  I  at  of  the   George  A.    Fuller  Co.,   and   Geor         1 
Mortimer  have  been  made  Vice-Presidents,  to  succeed  W.  11.  Chesebrough, 
who  resigned,  and  to  1111  a  vacancy. — V.  92,  p.  1433,  1378. 

United    States    Steel    Corporation. — Subsidiaries'    0i 
April  30. — The  report  of  orders  given  out  on  .June  10  shows 
unfilled  orders  on  the  books  May  31  aggregating  3,113,187 
tons,  being  a  decrease  of  105,517  tons  during  .May. 

Tonnage  of  Unfilled  orders  (00,000  omitted)  —All  on  New  Basis. 

1911 1910 10(19.1904. 

May.  Apr.  Mch.  Feb.    Jan.   Dec.   Nov.  Oct.    Sept.  July.  Me.h.    Dec.     Sept. 
3,1      3.2      3,4      3.4       3,1      2,7      2,7      2.8      3,1      3.9      5.4      5.9       2.4 


Acquisition. — The  company  has  acquired  the  property  of 

the  Bassett  &  Presley  Co.  of  Cleveland,  jobbers  in  finished 

steel  products,  for  use  in  extending   the   company's  plants. 

No.  1  mill  of  the  Gary  plant  of  the  American  Sheet  &  Tin  Plate  Co.  was 

given  an  initial  trial  June  1. — V.  92,  p.   1570,   1504. 

Utah  Copper  Co. — Listed. — The  N.  Y.  Stock  Exchange  has 
listed  $66,500  additional  stock:  making  the  total  amount 
listed  $21,026,130.— V.  92,  p.  1378,  1372. 

Virginia-Carolina  Chemical  Co.,  Richmond,  Va. — Divi- 
dends on  Common  Stock  Not  Considered. — The  directors  on 
June  13  declared  the  regular  quar.  div.  of  2%  on  the  $18,- 
000,000  pref.  stock,  but  did  not  take  up  the  question  of  a 
distribution  on  the  common  ($27,984,400).  The  latter  re- 
ceived 5%  from  earnings  of  fiscal  year  1909-10,  yiz.  1J4% 
each  on  Aug.  15  and  Nov.  15  1910  and  Feb.  and  May  15  1911. 
An  official  statement  says: 

The  question  of  dividends  on  the  common  stock  will  not  be  considered 
until  after  the  statement  of  the  public  accountant  has  been  finished. 

The  preliminary  figures  Indicate  thai  the  profits  from  the  fertilizer  busi- 
ness will  be  approximately  as  large  as  last  year.  The  cotton  oil  business  Is 
likely  to  show  a  loss  of  about  $500,000,  against  a  profit  of  $1,450,000  last 
year,  owing  to  the  high  prices  of  cot  ton  seed  and  the  low  prices  ot  all  edible 
fits  and  oils.  Including  hog  lard.  [Pres.  Morgan  reports  that  he  has  made  a 
satisfactory  contract  with  the  German  potash  syndicate  for  a  supply  of 
potash.] — V.  92,   p.  530. 

Western  Union  Telegraph  Co.— Listed.— The  N.  Y.  Stock 
Exchange  has  listed  $1,858,000  Mutual  Union  Telegraph  Co. 
guar.  30-year  bonds  extended  at  5%,  due  May  1  1941,  with 
authority  to  add  $19,000  additional  on  receipt  of  official  ac- 
tion asked  for,   making  the  total   to  be  listed  $1,877,000. 

The  following  guaranty  Is  engraved  on  the  extension  supplement:  "Pur- 
suant to  and  in  consideration  ot  the  foregoing  extension  of  the  Mutual 
Union  Telegraph  Co.'s  6%  gold  bond  therein  mentioned,  as  to  the  payment 
of  the  principal  thereof,  The  Western  Union  Telegraph  Co.,  for  value 
received,  hereby  guarantees  the  payment  of  the  principal  of  said  bond  on 
May  1  1911,  and  of  the  attached  interest  coupons  at  the  time  and  in  the 
manner  therein  stipulated."  [Signed  by  Secretary.)  In  consideration  of 
this  guaranty  the  operation  of  the  sinking  fund  providing  for  the  payment 
of  $50,000  per  annum  was  waived.   (V.  92,  p.  1314,  730.) 


12    months   ending   June    30 


Dividends  Balance, 

Paid.  Surplus. 

{    .('.J  $747,876  $433,390 

1    747,391  769,547 


Earnings. — For   the    3    and 
(partly  estimated  in  1911): 

3  Months  ending                   Net  interest 

■  lane  30 —                     Revenue.  Vhar(/es. 

1911  (estimated) $1,651,000  $433,734 

1910  (actual) 1,950,000  433,062 

12  Months — 

1910-11  (estimated)  ...  $6. 737, 865  $1,733,171     (3%)S2.991 ,295   $2,013,399 

1909-10   (actual) 7,271,900  1,687,830     (3%)    2,989,690      2,597.374 

Total  surplus  (estimated)  June  30  1911  Is  $9,747,092. 

President  Vail  says  the  falling  off  in  earnings  was  due  to 

increased  wages  and  extensive  improvements. 

"The  business  of  the  company,"  he  says,  "has  largely  increased  in  the  last 
year,  and  there  has  been  a  gratifying  increase  in  gross  revenue;  but  at  the 
same  time  there  has  been  a  large  increase  in  expenditures.  The  results  of 
the  betterments  made  will  be  reaped  in  the  future." — V.  92,  p.  961,  738. 

Wichita  (Kan.)  Water  Co.— Proposed  Sale  to  City. — See 
"Wichita"  in  "State  &  City"  department.— V.  89,  p.  533. 

Wolverine  Portland  Cement  Co. — Dividends  Resumed. — A 
quarterly  dividend  has  been  declared  on  the  $1,000,000 
stock,  payable  Aug.  15,  the  first,  it  is  stated,  since  1909. 

Previous  Dividend  Record  (Per  Cent) . 
1902.  1903  to  1906.  1907.  1908.  1909. 

8  6  yearly  20  19  V2  6 

— V.  90,  p.   1048. 

Youngstown   (O.)   Sheet  &  Tube  Co. — New  Stock. — The 

"Iron  Trade  Review"  of  Cleveland  on  June  15  said: 

The  directors  recently  authorized  an  increase  in  the  capital  stock  from 
$10,000,000  to  $15,000,000.  Part  of  the  proceeds  will  be  set  aside  to  ex- 
pend for  proposed  new  construction  estimated  to  cost  $3,000,000.  Plans 
drawn  some  time  ago,  but  in  abeyance  for  some  months,  provide  for  six 
open-hearth  furnaces  and  a  blooming  mill,  with  further  provision  for  four 
mills  later. — V.  88,  p.   1626. 


— On  Wednesday,  June  21,  Bryan  L.  Kennelly  will  sell  at 
public  auction  a  large  acreage  tract  at  Hempstead,  L.  I., 
consisting  of  40  acres  on  Prospect  Ave.,  south  of  Front  St., 
with  over  500  feet  frontage  on  Prospect  Ave.  This  acreage 
property  is  desirably  located  in  this  well-known  suburban 
section  and  is  ready  for  subdivision  or  investment.  In  the 
immediate  vicinity  is  the  country  residence  of  Mrs.  O.  H.  P. 
Belmont,  and  in  the  surrounding  neighborhood  are  the  sub- 
urban estates  of  many  New  York  millionaires,  Havemeyer, 
Kernochan,  Van  Rensselaer,  Kennedy,  Brisbane  and  the 
Meadowbrook  Hunt  Club.  The  sale  will  be  held  at  the  Ileal 
Estate  Exchange  Salesroom,  14-10  Vesey  St.,  at  12  o'clock, 
Wednesday,  June  21.  Maps  and  full  particulars  can  be 
obtained  from  the  auctioneer,  Bryan  L.  Kennelly,  156  B'way . 

— The  "Universal  Railway  Manual,"  1911  edition,  edited 
by  Capt.  L.  E.  Hopkins,  Royal  Engineers  Indian  State  Rvs., 
litis  been  issued  by  the  Society  of  Railway  Stockholders, 
1  Arundel  St.,  London.  The  statistics  are  compiled  in  com- 
parative tables  for  ten  years  and  cover  the  principal  railway 
companies  whose  securities  tire  dealt  in  on  the  London  Stock 
Exchange.  The  book  can  be  bad  in  this  country  from  The 
Macmillan  Company;    price,  $2  50. 

—The  banking  house  of  Win.  A.  Read  &  Co.  .ire  offering 
on  another  page  two  choice  issues  of  railroad  bonds,  namelj 
St..  Paul  Minneapolis  it  Manitoba  Ry.  Co.  (Montana  Ex.) 
first  mortgage  gold  is,  due;  1937,  and  Kansas  City  fort,  Scott 
•V  Memphis  Rll.  Co.  ion.  mortgage  (is,  due  1928.  The  first- 
mentioned  issue  is  legal  for  savings  banks  in  Xew  York. 
Massachusetts  and  Connecticut.  Full  particulars  will  bo 
furnished  upon  application. 

— The  1911  issue  of  the  "Canadian  Financial  Review"  litis 
been  received  through  Messrs.  R.  Moat  tt  Co.,  Montreal. 
It  is  a  volume  of  some  300  pages  and  is  the  standard  work  for 
reference  regarding  Canadian  properties  and  their seouri ties. 
W.  R.  Houston,  7  King  St.  East,  Toronto,  compiler;  price 
SO 
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Reports  and  ^otnmmts. 


WESTINGHOUSE  ELECTRIC  &  MANUFACTURING  COMPANY 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED   MARCH    31    1911. 


Pittsburgh,   Pa.,  June  5   1911. 

To  the  Stockholders  of  the  Westinghouse  Electric  &  Manufac- 
turing  Company: 
The  Directors  respectfully  present  herewith  their  report 

of  the  operations  of  your  Company  and   of  its  subsidiary 

Companies  for  the  fiscal  year  ended  March  31   1911.     The 

Income  Account  for  the  year,  which  includes  the  operations 

of  all  the  subsidiary  Companies — sales  between  Companies, 

however,  being  eliminated — is  as  follows: 
Gross  Earnings — 

Shipments  Billed $38,119,312  01 

Cost  of  Shipments — 

Factory  Costs,  including-  all  Expenditures  for  Patterns,  Dies, 
New  Small  Tools  and  Other  Betterments  and  Extensions; 
also  Inventory  Adjustments,  and  all  Selling,  Administra- 
tion, Genera!  and  Development  Expenses 32,510,546  87 

Net  Manufacturing  Profits $5,608,765  14 

Other  Income — 

Interest  and  Discount $272,055  28 

Dividends  and  Interest  on  Sundry  Stocks  and 

Bonds    Owned 615,299  40 

Miscellaneous — Royalties,  &c 628,177  13        1,515,531  81 

Total  Income $7,124,296  95 


Deductions  from  Income — 

Interest  on  Bonds  and  Debentures $1,076,553  71 

Interest  on  Collateral  Notes 416,000  00 

Miscellaneous  Interest 92,933  04 

Property   and    Plant    Depreciations   Charged 

against  Income 371,668  19 

Proportion  of  Expenses  Incidental  to   Bond 

and  Note  Issues 76,666  66 

Miscellaneous 209,389  37        2,243,190  97 

Net  Income — Surplus  for  the  Year $4,881,105  98 

The  year's  business,  both  in  gross  earnings  and  net  income, 
was  the  largest  in  the  history  of  the  Company.  The 
gross  earnings  exceeded  those  of  the  preceding  fiscal  year 
by  $8,870,630  and  were  greater  by  $5,093,072  than  the 
earnings  of  the  best  previous  year  in  the  Company's  existence. 
A  condensed  comparative  statement  of  gross  earnings  and 
net  profits  for  the  past  six  years,  adjusted  to  the  basis  of  the 
foregoing    statement    of    income,    follows: 


Gross  Earnings — Shipments  Billed 

Cost  of  Shipments — Includes  all  Selling,  Administration  and  General  Expenses, 

Net  Manufacturing  Profits 

Other  Income 


To tal  IncjQie 

Less — Inventory  Adjustments,    Inactive  Apparatus  and   Material  Scrapped 
Bad  Accounts  and  Extraordinary  Items  of  Expense  charged  to  Income 

Net  Income  Applicable  to  Interest  and  Other  Charges 

Interest  Charges 

Net  Income — Surplus  for  the  Year 


Year  ended  March  31. 


1906. 


1907. 


1908. 


1909. 


1910. 


$24,081,601 
21,390,059 


$2,691,542 
959,786 


$3,651,328 
493,081 


$3,158,247 


$1,137,592 
$2,020,655 


$33,026,240  $32,844,829 
28,846,665     30,301,147 


$4,179,575 
1,256,335 


$5,435,910 
1,070,383 


$4,365,527 


$2,543,682 
1,555,697 


$4,039,379 

1.087,453 

$3,011,926 


$1,592,353'    $2,061,091 
$2,773,174         $950,835 


>29,248,682 
25,695,704 


$3,552,978 
1,616,561 


$5,169,539 
419,692 


1,749,847 


1911. 


$38,119,312 
32,510,547 


$5,608,765 
1,515,531 


$V,  124,296 
657,704 


$G, 466, 592 


$1,689,183;    $1,585,487 
$3,060,664|    $4,881,105 


Your  Directors  feel  that  the  satisfactory  results  of  the  past 
year,  reached  as  they  were  during  a  period  of  somewhat  less 
than  normal  activity  in  other  lines  of  industry,  afford  sound 
basis  for  continued  hope  in  the  future  of  the  electrical  manu- 
facturing industry  and  in  the  maintenance  by  your  Company 
of  its  position  in  that  field.  It  is,  on  the  other  hand,  a  fact 
that  the  volume  of  business  now  offering  is  on  a  diminishing 
scale,  and  the  results  of  the  last  year,  therefore,  are  no  certain 
indication  of  a  continuance  for  the  future  of  gross  earnings 
and  net  profits  such  as  the  past  twelve  months  have  produced. 
The  business  taken  by  the  Company  during  February  and 
March,  1911 — the  last  two  months  of  the  fiscal  year  covered 
by  this  report — was  somewhat  less  than  that  taken  during 
the  same  months  of  1910,  and  the  value  of  the  orders  booked 
since  the  close  of  the  fiscal  year  does  not  compare  favorably 
with  that  of  the  corresponding  period  a  year  ago. 

The  value  of  unfilled  orders  as  of  March  31  1910  was 
$11,256,196;  as  of  Mch  31  1911,  this  value  stood  at  $7, 616, 058. 

Certain  other  conditions  affect  the  estimate  for  the  immed- 
iate future  of  the  earning  power  of  your  Company.  On 
March  31  1896  your  Company  entered  into  an  agreement 
with  the  General  Electric  Company  whereby  for  a  period 
of  fifteen  years  thereafter  each  Company  licensed  the  other 
under  the  patents  controlled  by  it  during  the  term  of  the 
agreement,  with  provision  for  the  payment  of  royalties  by 
each  on  the  basis  of  its  use  of  the  patents  of  the  other.  For 
the  past  few  years  under  the  operation  of  this  agreement 
your  Company  has  received  substantial  sums  by  way  of 
royalties.  This  agreement  expired  by  limitation  of  time  on 
April  30  1911.  No  renewal  of  it  is  contemplated.  This 
source  of  revenue,  therefore,  cannot  now  be  counted  upon. 

Other  patent  license  agreements  with  manufacturers  of 
mining  locomotives,  small  motors,  fuses,  switches  and  sockets 
under  which  your  Company  has  been  working  for  some  years 
have  recently  been  canceled  on  the  suggestion  that  they 
might  be  questioned  as  being  in  violation  of  the  Federal  anti- 
trust laws,  notwithstanding  they  were  originally  made  and 
have  been  maintained  under  advice  of  counsel  that  assured 
your    Company    of    their    validity. 

Your  Directors  have  had  steadily  in  mind  the  purpose  of 
strengthening  your  Company's  position  in  every  possible 
direction.  To  that  end  they  have  authorized  considerable 
increase  in  the  expenditures  of  the  selling  organization,  for 
increasing  the  number  of  salesmen  in  the  field,  for  remunera- 
tion to  its  representatives  adequate  to  secure  the  best  effort 
on  their  part,  for  the  extension  of  advertising,  and  to 
provide  for  proper  warehouse  facilities  for  carrying  stocks 
at  distributing  points.  This  has  added  considerably  to  the 
aggregate  sel  ing  expense;  but  the  results,  we  believe,  have 
been  justified  in  the  increased  volume  of  business  obtained. 
Itjis  a  matter  of  simple  computation,  on  the  basis  of  the 
operations  of  the  past  two  years,  to  ascertain  the  point  at 
which  the  volume  of  gross  business  fails  to  provide  a  surplus 
overjoparating  expanses  and  fixed  charges.  It  is  vital  that 
your  business  should  not  drop  to  that  point. 


With  the  same  purpose  in  view  fairly  large  expenditures 
have  been  authorized  for  the  work  of  new  development  and 
for  improvement  in  current  types  of  apparatus.  This  is  an 
item  of  expenditure  which,  owing  to  the  position  of  your 
Company,  it  would  be  unwise  at  any  time  to  curtail.  It 
must  be  borne  in  mind  that  your  Company  must  keep  pace 
in  technical  skill  and  inventive  ingenuity  with  its  competitors, 
even  though  their  combined  capital  and  manufacturing 
facilities  are  greatly  in  excess  of  yours.  The  cost  of  all  new 
development  and  re  designing  is  charged  monthly  as  a  part 
of  the  current  costs. 

During  the  past  year  additional  real  estate  adjoining  the 
Newark  plant  has  been  acquired,  so  that  your  company  now 
owns  substantially  all  of  the  city  square  on  which  the  factory 
is  located.  Upon  part  of  this  additional  real  estate  an  ex- 
tension to  the  plant  is  in  course  of  construction  upon  a  plan 
which  contemplates  ultimately  occupying  all  the  newly 
acquired  area  with  an  harmonious  structure.  The  extension 
now  being  built  will  increase  the  manufacturing  floor  space  of 
this  plant  about  30%. 

The  New  York  City  plant  is  now  in  full  operation  by  the 
Westinghouse  Lamp  Company  in  the  production  of  tungsten 
lamps,  the  equipment  of  the  building  for  that  purpose,  re- 
ferred to  in  the  last  report,  having  been  fully  completed. 

The  additions  to  the  Bridgeport,  Conn.,  plant  under  way 
at  the  end  of  the  previous  fiscal  year  have  also  been  carried 
to  completion. 

During  the  year  the  R.  D.  Nuttall  Company,  which  has 
heretofore  occupied  rented  premises  in  Pittsburgh,  completed 
negotiations  for  the  purchase  of  an  existing  manufacturing 
plant  on  Fifty-fourth  Street,  in  Pittsburgh,  Pa.,  comprising 
approximately  five  acres.  This  plant,  with  some  additions 
to  its  equipment  now  in  progress,  will  furnish  the  Nuttall 
Company  with  ample  facilities  for  many  years  to  care  for  its 
growing  business.  This  transaction  will  be  taken  on  the 
books  of  the  Company  during  April  1911. 

Your  Company  operates  an  iron  foundry  at  Pittsburgh, 
Pa.,  on  leased  premises.  In  anticipation  of  the  termination 
of  its  lease,  and  because  the  plant  is  poorly  adapted  to  the 
Company's  needs,  plans  have  been  completed  during  the  year 
for  the  erection  of  a  new  foundry  at  Trafford  City,  about  six 
miles  east  of  the  main  factory  of  your  Company  at  East 
Pittsburgh.  Approximately  sixty-three  acres  of  land  have 
been  acquired  for  this  and  other  possible  purposes,  at  a  total 
cost  of  $184,500.  Your  Company  has  further  acquired,  for 
the  purpose  of  insuring  communication  between  the  proposed 
new  foundry  and  its  plant  at  East  Pittsburgh,  sixty  per  cent 
of  the  capital  stock  of  the  Interworks  Railway  Company, 
owning  and  operating  a  line  of  railway  between  East  Pitts- 
burgh and  Trafford  City.  Plans  have  been  prepared  for  the 
erection  of  foundry  and  pattern  buildings  at  Trafford  City, 
at  an  aggregate  cost  of  approximately  $1,250,000. 

Your  Company  was  made  party  defendant,  together  with 
the  General  Electric -Company,  the  National  Lamp  Company 
and  a  number  of  other  lamp  manufacturers,  to  a  bill  in  equity 
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recently  filed  by  the  United  States  under  the  provisions  of 
the  Sherman  anti-trust  law.  This  bill  proceeds  on  the  theory 
thai  certain  agreements  and  acts  of  the  lamp  manufacl  urers, 
defendants  In  the  suit,  constitute  a  combination  in  restraint 
of  trade.  While  it  would  not  be  proper  to  discuss  in  this 
report  the  mailers  involved  in  tins  proceed ings,  your  direc- 
tors feel  justified  in  saying  that  your  Company's  operations 
have  been  such  that  the  outcome  of  the  suit  is  not  likely  to 
seriously  affect    the  conduct  of   its  lamp   business. 

The  surplus  as  of  March  31  1910  was  $5,668,948.  This  has 
been  increased  during  the  year  by  various  items  of  profit 
detailed  in  the  statement  of  Profit  and  Loss  to  $6,3  19,255  92. 
Adding  the  net  income  for  the  year,  $4,881,105  98,  there 
resulted  a  surplus  with  which  your  din  ('tors  had  to  deal  as 
of  the  end  of  (he  fiscal   year  of  $11,230,361  90. 

Against  this  surplus  have  been  charged  dividends  on  the 
Preferred  Stock,  for  the  year,  at  the  rate  of  7  per  cent  per 
annum  and  a  balance  of  8M  Pcr  cent  accumulated  but  unpaid 
in  previous  years,  together  aggregating  $629,795  25.  In  the 
adjustment  of  the  account  Property  and  Plant  (hereinafter 
referred  to)  and  in  establishing  a  direct  liability  for  bonds  of 
the  Walker  Company  guaranteed  by  your  Company  (herein- 
after explained)  there  resulted  charges  against  Surplus 
aggregating  $1,193,297  79,  the  items  comprising  which  are 
shown  separately  in  the  statement  of  Profit  and  Loss. 
Charges  against  Surplus  in  connection  with  reserves  for  notes 
and  accounts  receivable  were  made  during  the  year  aggre- 
gating $589,774  05.  Miscellaneous  charges  against  Profit 
and  Loss  amounted  to  $355  00.  The  total  of  the  charges 
enumerated  is  $2,413,222  09.  There  were  also  written  off 
as  depreciations  of  investments,  the  following: 

Stocks — 

Westinghouse  Electric  Company,  Ltd.,  London $500,000  00 

Societe  Anonyme  Westinghouse  (French  Compnay) 218,974  00 

The  Westinghouse  Machine  Company 93,538  60 

Bonds — 

Lackawanna  &  Wyoming  Valley  Rapid  Transit  Co 2,000,000  00 

Miscellaneous  Stocks  and  Bonds 40,402  31 

Total $2,852,914  91 

As  a  result  of  these  depreciations  the  Surplus  as  of  March  31 
1911,  shown  in  the  Balance  Sheet,  is  $5,964,224  90. 

The  Consolidated  Balance  Sheet  as  of  March  31  1911 
follows: 

ASSETS. 
Property  and  Plant — 
Factory  Plants,  including  Real  Estate,  Machinery,  Equip- 
ment.   &c $17,692,145  61 

Sinking  Fund — 

With  Trustee  for  Redemption  of  Convertible  Sinking  Fund 

5%  Gold  Bonds 445  48 

Investments — 

Stocks,  Bonds,  Debentures,  Collateral  Trust  Notes,   &c, 
including  those  of  Affiliated   European  and  Canadian 

Westinghouse    Companies 24,034,635  99 

Current  Assets — 

Cash $6,634,677  07 

Cash  on  Deposit  to  Pay  Interest  Coupons 27,340  00 

Cash  on  Deposit  to  Pay  Dividends  on  Pre- 
ferred Stock 940  62 

Notes    Receivable 2,946,55146 

Accounts    Receivable 9,494,73106 

Due  from  Subscribers  to  Capital  Stock 53,928  77 

Total  Current  Assets 19,158,168 

Working  and  Trading  Assets — 

Raw  Materials  and  Supplies,  Finished  Parts  and  Machines, 
Work  in  Progress,  Goods  on  Consignment  and  Apparatus 

with  Customers.. 14,321,474 

Other  Assets — 

Patents,  Charters  and  Franchises $6,074,985  17        •    • 

Insurance,  Taxes,  &c..  Paid  in  Advance 120,321  78         •    • 

Deferred    Charge — Expenses    Incidental    to  .... 

Issue  of  Bonds  and  Notes 993,333  34     •    ■    • 


us 


OI 


Total  Other  Assets 7,188,640  29 

Total  Assets $82,395.51036 

LIABILITIES. 

Capital  Stock — 

Preferred $3,998,700  00 

Assenting — In      Hands      of  .... 

Public $35,187,587  50 

In  Treasury 1,507,000  00  36,694,587  50 


Total  Capital  Stock $40,693,287  50 

Funded  Debt- 
Convertible  Sinking  Fund  5%  Gold  Bonds,  due  Jan.  1  1931: 

In  Hands  of  Public $19,691,000  00  .    .    .    . 

In  Treasury 266,000  00$19,957.000  00  ... 


Debenture  Certificates,  5%,  due  July  1  1913     1,800,000  00 
Bonds — Walker  Company,  due  January  1 

1916,  Guaranteed  by  W.  E.  &  M.  Co 850.000  00 


Total   Funded   Debt 22,607,000  00 

Collateral  Notes — 

Six  Per  Cent  Collateral  Notes,  due  Aug.  1 

1913 $4,000,000  00 

Five  Per  Cent  Collateral  Notes,  due  Oct.  1 

1917 2,720,000  00 


Total  Collateral  Notes 

Long-Term  Notes — 

Four-Year  5%  Notes,  due  Jan.  1  1913 

Five-Year  5%  Notes,  due  Jan.  1  1914 

Six- Year  5%  Notes,  due  Jan.  1  1915 

Fifteen- Year  5%  Notes,  due  Jan.  1  1921 


6,720,000  00 


$429,900  00 

1  I'D, 500  00 

425,500  00 

98,750  00 


Total  Long-Term  Notes 1, 

Real  Estate  Mortgages  Assumed  in  Purchase  of  Property.  - 
Current  Liabilities  — 

Accounts  Payable   ._ $2,151,674  83 

■  Interest,  Taxes,  Wages,  Rebates,  &c.  Ac- 

crued, Not  Due    . 572,803  75 

■  Dividends    on     I 'referred    Stock,    Payable 

April  15  11)11     139,95150 

•  Unpaid  Dividends  on  Preferred  Stock 940  62 


383,050  00 
228,200  00 


Total  Current  Liabilities ._     3,168,373  70 

Reserve  — 

For  Adjustments  of  Inventories,  Notes  and  Accounts  Re- 
ceivable, &C 1,630,774  26 

Profit  and  Loss — 

Surplus 5.964,224  90 

Total    Liabilities $82,395,510  36 

Note. — There  Is  a  Contingent  Liability  for  Notes  Receivable  discounted 
by  Subsidiary  Companies  amounting  to  $10,703  87. 


Your  Directors  present  the  following  explanation  of  im- 
portant items  in  the  Balance  Sheet,  with  the  view  of  inform- 
ing the  stockholders  as  fully  as  possible,  without  entering 
into  unnecessary  details,  as  to  the  character  and  value  of  the 
Company's  assets  and  the  extent  and  nature  of  its  liabilities. 
This  information  is  given  both  in  recognition  of  the  duty  of 
corporate  directors  to  give  their  stockholders  the  fullest  prac- 
ticable publicity  as  to  the  corporation's  affairs  and  for  the 
purpose  of  enabling  the  stockholders  to  form  for  themselves 
an  intelligent  judgment  as  to  the  advisability  of  distributing 
the  Company's  current  earnings  by  way  of  dividends  on  the 
assenting  stock.  [See  pamphlet  report  for  explanation  of 
balance  sheet  referred  to  ab')ve.] 

By  reference  to  the  foregoing  description  of  the  securities 
comprising  the  collateral  for  the  six  per  cent  and  five  per  cent 
collateral  notes,  it  will  be  seen  that,  with  the  possible  excep- 
tion of  the  shares  of  assenting  capital  stock  of  the  Westing- 
house Electric  &  Manufacturing  Company,  the  collateral  se- 
curing these  notes  is  not  readily  salable.  Your  Company 
must,  therefore,  contemplate  the  necessity,  as  these  notes 
mature,  either  of  extending  them  with  the  same  collateral,  or 
of  providing  other  means  of  meeting  them  than  through  the 
sale  of  the  collateral.  There  can,  in  the  nature  of  things,  be. 
but  two  such  other  sources:  first,  through  the  issuance  of 
additional  capital  securities  either  by  way  of  bonds,  securities 
or  stock;  or,  second,  through  the  use  of  the  Company's 
earnings. 

This  is  a  question  seriously  to  be  considered  before  the 
earnings  of  your  Company,  gratifying  as  they  have  been  for 
the  last  year,  and  satisfactory  as  they  were  for  the  preceding 
year,  are  applied  to  the  payment  of  dividends  on  the  assenting 
stock. 

After  a  careful  consideration  of  all  of  the  circumstances, 
having  due  regard  for  the  true  condition  of  your  balance 
sheet,  hereinbefore  minutely  described  to  you,  the  elements 
of  uncertainty  as  to  the  immediate  future  of  your  Company's 
business,  the  need  for  cash  for  new  foundry  facilities,  for 
extension  of  the  Newark  plant  and  other  factory  improve- 
ments, and  the  necessity  of  making  wise  provision  for  shortly 
maturing  obligations,  your  Directors  have  felt  that  it  is  not 
wise  at  the  present  time  to  weaken  your  Company's  position 
by  diverting  its  surplus  earnings,  even  in  part,  to  the  pay- 
ment of  dividends  on  the  assenting  stock.  Whenever  a 
change  in  conditions  shall  lead  your  Directors  to  feel  that  a 
different  attitude  can  safely  be  assumed,  the  question  will  be 
re-considered  and  determined  in  the  light  of  such  change; 
meanwhile  your  Directors  trust  that,  with  the  aid  of  the  very 
intimate  information  which  this  report  gives  as  to  the  situa- 
tion and  affairs  of  their  Company,  the  stockholders  in  general 
will  be  led  to  the  same  conclusion. 

The  books  and  accounts  of  the  Company  and  of  its  sub- 
sidiary companies  have  been  audited  by  Messrs.  Haskins  & 
Sells,  Certified  Public  Accountants,  and  their  certificate  is 
made  a  part  of  this  report. 

By  order  of  the  Board  of  Directors. 

ROBERT  MATHER, 

Chairman. 


WESTINGHOUSE  ELECTRIC  &   MANUFACTURING  COMPANY    AND 

SUBSIDIARY  COMPANIES  IN  THE   UNITED  STATES. 

Consolidated  Statement  of  Income  and  Profit  and  Loss  for  the  Year 

Ended  March  31  1911. 

Gross  Earnings — 

Shipments  Billed $38,119.31201 

Cost  of  Shipments — 

Factory  Costs,  Including  all  Expenditures  for  Patterns, 
Dies,  New  Small  Tools  and  Other  Betterments  and  Ex- 
tensions; also  Inventory  Adjustments  and  all  Selling, 
Administration,  General  and  Development  Expenses..   32,510,546  87 

Net  Manufacturing  Profits $5,608,765  14 

Other  Income — 

Interest  and  Discount $272,055  28 

Dividends  and   Interest   on  Sundry  Stocks 

and  Bonds  Owned 615,299  40 

Miscellaneous — Royalties,  &c 628,177  13     1,515,531  81 


Total  Income $7,124,296  95 

Deductions  from  Income — 

Interest  on  Bonds  and  Debentures $1,076,553  71 

Interest  on  Collateral  Notes 416,000  00 

Miscellaneous  Interest _  92,933  04 

Property   and   Plant   Depreciation   Charged 

against  Income 371,668  19 

Proportion  of  Expenses  Incidental  to  Bond 

and   Note  Issues .    _  76,666  66 

Miscellaneous 209,369  37     2,243,190  97 


Net  Income— Surplus  for  the  Year $4,881,105  98 

Profit  and  Loss  Credits — 

Profit  and  Loss — Surplus  March  31  1910    -.$5,668,948  23 
Profit  on  Bonds  and  Debenture  Certificates 

Purchased 5,200  43 

Adjustment  of  Property  and  Plant  Accounts 

to  Appraised  Values 459,399  10 

•  Collection  of  Accounts  Receivable  previously 

written   oil. 172,335  75 

Miscellaneous 43,372  41      0,349,255  92 


Gross   Surplus $11,230,361  90 

Profit  and  Loss  Charges — 
•  Dividends  on  Preferred  Capital  Stock — 

For  the  Currenl  5Tear  $279,909  00        ■    ■    • 

Accumulated  prior  to  the  Current  Year..       349,880  25 
Depreciation  of  Securities  •    •    • 

Tin-     United     States     ElectrlO  •     ■     • 

Lighting  Company — Stock. $431,001  61 
Tin-     Consolidated      Electric 
■    ■      Light  Company  -Stook  and 

Bonds. 307.12127       738,212  88 


Difference  between  direct  liability  established  ... 

for  Walker  Company  Bonds  and  appraised  •    • 

Bound  value  of  property  mortgaged 455,084  01 

Depreciation  <> r  Securities  owned  .  2,852,914  in 

Reserved  for  Notes  and  Accounts  Receivable      mh.tti  d:i  .    . 

Miscellaneous  S55  00     5,266,137  00 


Surplus,  March  31  1911,  per  Balance  Sheet $5,964,224  90 
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COMMERCIAL    EPITOME. 

Friday  Night,  June  16   1911. 

Though  no  decided  change  in  the  state  of  trade  has  taken 
place,  the  drift,  as  measured  by  bank  exchanges  and  other- 
wise, is  towards  improvement.  The  crops  in  the  main  prom- 
ise well,  money  is  still  easy,  the  indications  appear  to  point 
to  conservatism  in  tariff  revision  and  there  are  some  slight 
indications  of  betterment  in  the  steel  and  copper  trades. 

LARD  has  been  about  steady  on  the  spot;  prime  Western 
here  8.50c,  City  7.80c,  refined  for  the  Continent  8.70c, 
South  America  9.65c,  Brazil  in  kegs  10.65c  Futures  have 
shown  some  depression  at  times,  partly  owing  to  large  re- 
ceipts of  hogs  at  the  West.  Yet  there  have  been  some  evi- 
dences of  a  better  cash  trade  at  the  current  quotations. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.     Mon.        Tues.  Wed.      Thurs.     Fri. 

Julv  delivery 8.30  8.30  8.25  8.20  8.22  8.20 

September  delivery 8.50  8.49  8.43  8.42  8.35  8.35 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN  CHICAGO. 
Sal.     Mon.        Tues.  Wed.      Thurs.     Fri. 

July  delivery 8.20  8.22H      8.12)4      8.17H      8.10  8.12^ 

September  delivery 8.30  8.35  8.25  8.32  M      8.22. 1,2      8.2734 

PORK  has  continued  quiet;  mess  here  $17  75@$18,  clear 
$15  75@$17  and  family  $18  50@$19  50.  Cut  meats  have 
been  in  good  demand  and  firm.  Pickled  hams  14@14J^c, 
pickled  bellies,  clear,  12@13c,  and  pickled  ribs  ll@12c 
Beef  in  fair  demand  and  steady;  mess  $12  50@$13,  packet 
$13@$13  50,  family  $14@$14  50  and  extra  India  mess  $20@ 
$20  50.  Tallow  5%q.  for  City.  Stearines  8@8Jic  for 
oleo  and  10@10J^c  for  New  York  lard.  Butter  firmer  on 
the  better  grades,  with  a  fair  trade;  creamery  extras  23c, 
firsts  21@22c  Cheese  higher,  with  some  speculative  de- 
mand; State,  whole  milk,  colored,  fancy,  ll@HJ4c.  Eggs, 
Western  firsts  14J^@15c 

OIL. — Domestic  linseed  in  moderate  demand  and  without 
quotable  change.  City,  raw,  American  seed,  nominally 
90@91c;  boiled  91@92c;  Calcutta,  raw,  $1.  Cottonseed 
has  continued  dull;  winter  6.90@7.50c,  summer  white 
6.60@7.20c;  crude  nominal.  Cocoanut  quiet  and  steady; 
Cochin  8M@S%c,  Ceylon  &%@S%c.  Corn  5.90@5.95c 
Olive  stead}'  but  quiet  at  88@90c  Lard  dull.  Prime 
73@85c,  No.  1  extra  63@70c  Newfoundland  cod  57@ 
58c,  domestic  54 @ 56c  and  firm,  with  small  supplies. 

COFFEE  on  the  spot  has  been  firmer  but  slow;  the  jobbing 
demand  has  been  fair;  Rio  No.  7,  12J/£c;  Santos  No.  4,  13J^ 
@  1334c  Futures  have  been  quiet  and  rather  irregular, 
but  much  of  the  time  firmer,  partly  in  response  to  higher 
foreign  markets  and  bull  support.  The  consumption,  how- 
ever, has  decreased,  it  is  said,  during  the  past  year. 

Closing  prices  were  as  follows: 


June 10.85@10.86 

July 10.88@10.89 

August  _-_10.80@10.82 


Sept 10.64(5)10.65 

October. -.10.48®  10. 50 
November_10.47@  10.48 


December. .10.45(s  10.46 

April 10.46-.H10.47 

May   ...    _10.47@10.48 


SUGAR. — Raw  receded  and  then  rallied.  Louisiana  has 
complained  of  dry  weather.  London  has  been  steady. 
Centrifugal,  96-degrees  test,  3.89c;  muscovado,  89-degrees 
test,  3.39c;  molasses,  89-degrees  test,  3.14c  Refined 
still  quiet;  granulated  5c  Teas  in  fair  jobbing  demand  with 
supplies  unusually  small  and  prices  steady.  Spices  quiet; 
pimento  and  pepper  firm. 

PETROLEUM  in  good  demand  for  export  but  slow  in 
other  directions.  Refined,  bbls.,  7.25c;  bulk,  3.75c,  and 
cases,  8.75c  Gasoline,  in  100-gallon  drums,  18%c;  drums 
$8  50  extra.  Naphtha,  73@76-degrees,  in  100-gallon 
drums,  16 %c;  drums  $8  50  extra.  Spirits  of  turpentine  has 
continued  to  decline  latterly,  selling  at  55L£c  Rosin  $6  50 
for  strained,  common  to  good.  Hops  stronger  but  quiet; 
1910  Pacifies  are  wanted. 

TOBACCO. — Trade  has  continued  quiet,  small  transac- 
tions being  the  rule.  Stocks  of  desirable  binder  are  rather 
light,  and  holders  therefore  are  firm  in  their  views.  Sumatra 
tobacco  is  relatively  dull  because  of  the  high  prices  asked. 
Cigar  manufacturers  are  operating  cautiously,  buying  only 
on  a  hand-to-mouth  basis,  because  of  the  lessened  demand 
for  their  output,  which  is  ascribed  to  the  fact  that  the  drift 
of  general  trade  has  as  yet  shown  few  signs  of  broadening. 
The  outlook  for  the  coming  tobacco  crop  is  rather  more  fav- 
able,  owing  to  beneficial  rains. 

COPPER  has  advanced  on  an  increased  demand;  the  con- 
sumption is  said  to  have  considerably  increased  in  the  present 
year;  greater  activity  and  higher  prices  for  copper  stocks  are 
noted.  Lake  12^gC,  electrolytic  12J^c,  standard  12J^c 
Tin  has  declined  with  larger  offerings.  London  "spot"  on 
Thursday  fell  £32  with  reported  settlement  of  shorts.  The 
"corner"  is  supposed  to  have  been  broken.  Spot  here 
nominally  47*/£c,  June  46}/£c,  July  42%c  Spelter  5.45c 
Lead  4J/_;C.  Pig  iron  quiet  but  steady;  steel  rails  are  rather 
more  active.  The  feeling  in  the  steel  trade  is  more  cheerful. 
Increased  sales  of  structural  steel  and  wire  are  noted. 


COTTON 

Friday  Night,  June  16  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
l_!,.r)73  bales,  against  18,271  bales  last  week  and  27,726 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,342,854  bales,  against  7,016,451  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.   1   1910  of  l,281,40i  bales. 


Receipts  at — 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

189 

819 

291 

322 

127 

215 

1,963 

Port   Arthur 

Texas  City,  &c_. 

New  Orleans 

65 

577 

367 

2,118 

956 

115 

4,198 

Gulfport 

Mobile    

6 

1 

1 

2 

2 

12 

24 

Pensacola 

Jacksonville,  &c. 

291 

291 

Savannah    _ 

531 

688 

91 

884 

216 

372 

2,782 

Brunswick 

Charleston     . 

8 

9 

10 

2 

1,396 

1,425 

Georgetown 

_ 



Wilmington 

100 

102 

148 

101 

125 

156 

732 

Norfolk    

52 

15 

22 

9 

25 

20 

143 

N'port  News,  &c 

New  York.,   - 

153 

9 

12 

174 

Boston 

28 

150 

6 

58 

23 

265 

Baltimore    

576 

576 

Philadelphia 















Totals  this  week. 

1,132 

2,652 

926 

3,504 

1.485 

2,874 

12,573 

The  following  shows  the  week's 
since  Sept.  1  1910,  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
Juris  16. 

1910-11. 

1909-10. 

Stock. 

This 
Week.. 

Since  Sep'    This 
1  1910.   i   Week. 

Since  Sep 
1  1909. 

1911. 

1910. 

Galveston 

Port  Arthur 

Texas  City,   &c 

New   Orleans 

Gulfport    

Mobile  _    

Pensacola 

Jacksonville,   &c_ 

Savannah 

Brunswick 

Charleston      

Georgetown    

Wilmington    

Norfolk        

1,963 

4,198 

"""24 

"291 
2,782 

l",425 

""732 
143 

174 
265 
576 

2,731,954       4,724 

206,943,      

360,083       ._.    - 
1,559,683,      7,802 

34,2111      

249,522'          282 
122,678!      __    _. 
25,218!      --    _. 
1,408,877;      4,533 
222,634       2,984 
285,026           171 

1,436       

409,117;          554 
557,714       1,258 

3.9241      

13,987|          546 

37.910J          206 

111,572           619 

3651          100 

2,455,715 

142,281 

72,058 

1,259,092 

8,264 

241,638 

136,985 

39,365 

1,319,131 

229,426 

208,413 

1,376 

311.922 

502,175 

18,441 

22,792 

13,615 

76,966 

1,796 

13,975 

77,072 
"3,691 

15, 649 

714 

7,810 

1,000 
10,314 

1~21~628 
8,750 
2,921 
3,333 

43,224 

77,312 
"4",408 

26,286 
6,365 
4,671 

8,221 
8,962 

N'port  News,  &c_ 

New    York 

Boston     __ 

1~5~3",992 
4.589 

Baltimore     

Philadelphia 

5,501 
1,055 

Total 

12,573 

8,342,854 

23,779  7,061,451 

266,257 

344,586 

Note. — As  revision  of  receipts  since  Sept.  1,  there  has  heen  added  this 
week  14,072  bates  at  New  Orleans,  1,336  bales  at  Galveston,  1,023  bales 
at  Charleston. 

In  order  that  comparison  may  be  made  with  other  years, 

we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Pt. Arthur,  &c. 
New  Orleans  , 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington-  _ 

Norfolk 

N'port  N.,  &c 
All  others j 

Total  this  wk.  I 

I 


1911. 


1,963 

4",  198 

24 

2,782 

l",425 
732 
143 


1,306 


12,573 


1910. 


4,724 

7~,802 
282 

4,533 

2.984 
171 
554 

1,258 


1,471 


23,779 


1009. 


1908. 


9,840j 

6,903 

997| 
3,813 

""924 

240 
3.536 

3S8i 
6,7621 


16,855 

1~5~,1 17 
1.028 
7,903 

"""237 

1,675 
4,582 


959 


33,383!        48,356 


1907. 


1906. 


6,779 

28 

6,294 

126 

4.113J 

~"l8 

57i 

2,258 

298! 

5,417, 


10,475 

6,809 
769 

9,172 
107 
458 

1,011 

2.127 
108 
537 


25,388)        31,573 


Since  Sept.  1-8.342,854  7,061,451  9,6  10,610  8,012,  S63  9.573.9767,544,681 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  33,488  bales,  of  which  7,860  were  to  Great  Britain, 
9,768  to  France  and  1  3,S60  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Week  ending  June  16  1911.  | 

From  Sept.  1  1910  to  June  16  1911. 

Exports 
from — 

Exported  to  — 

1 

Exported  to — 

Great 

Conti- 

1 

Great     |                j    Conti- 

Britain.  Fr'ncc. 

nent. 

Total.  J 

Frnner .      ncnt. 

Total. 

Galveston  ..   . 

3.0S4 

3,084 

952.033  300.933  1,067,794 

2.320,760 

44,898    54, 

107,076 

206,943 

Texas  City,  Ac 

212.':!': 

33,424 

303,173 

New  Orleans.  . 

2.537 

7.054 

4,418 

14,009 

:  143,167 

426,262 

1,433,411 

Mobile 

2,232 

1,745 

3,977i 

68,699    42,754 

71,398 

182,851 

Pensacola 

1 

55,080    30.595 

37,103 

122,778 

--! 

6.271    19,338 

8,602 

34,211 

' 

114,606 

456. 22 1 

891,488 



78,325 

182,458 

18,832      9,900 

97,351 

126,083 

1 

137,871   32,015 

213,226 

3S3.112 

Norfolk 





100 

100 

10,801      

4.819 

15,620 

Newport  News 

1     





New  York 

669 

969 

7,960 

9,598 

292,139   92,021 

282,394 

666,584 

Boston      - 

1,163 

1,163 

L00.7361     

8,560 

109.296 

Baltimore 

298 

298 

21,9681     8,270 

71.571 

101,809 

Philadelphia  .. 

1,259 

1.259, 

49,992     

15.704 

65,696 



__| 

669     

669 

Han  Francisco. 



84.155 

84.155 

Seattle   





44.553 

44,553 

Tacoma - 







11,843 

11,843 

Portland,  Ore. 











500 

500 

Pembina 







1 

1     





Detroit-. 









2,627,     



2,627 

Total 

7,860 

9,768 

15,800 

33,488  3,264,244  905,495 

3,120.881 

7,290,620 

Total  1909-10. 

48,230 

4,500 

21,743 

74,473: 

2,262,894  879,945 

2,615,534 

5.75S.373 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.     We  add  similar  figures  forN.  Y. 
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On  Shipboard,   Not  Cleared  for — 


.Cer- 

Other 

Coast- 

Leaving 

.iiinc  16  at — 

Brltaln. 

France 

many. 

Foreign 

wise. 

Total. 

Stock . 

New  Orleans 

■ 

a,  .no 

408 

4,455 

359 

10,888 

66,184 

Gal\  estoll 

1,537 

102 

842 

2,481 

11,49  1 

Savannah 

1,423 



1,423 

14,226 

(liarlcsli.il 





7,810 

Mobile        

1,862 



1,862 

1,220 

Norfolk     

5,500 

5,500 

4,814 

\e\v    York 

1  ,000 

[66 

1,700 

i  ,000 



3,8(10 

117,828 

Other  ports 

500 

— 



— 

500 

16,218 

Total  nn  i 

3,826 

3,440 

5,507 

6.980 

6.7(11 

26,  154 

239,8(13 

Total  1910 

2  1,929 

5,152 

0.888 

8.660 

6,984 

52.619 

291  .'.kit 

Total  is)09_. 

82,084 

13,612 

10,402 

28,805 

10.166 

3  1  1,276 

of     the 
owing 
is     also 
parts 


Speculation  in  cotton  for  future  delivery  has  boon  fairly 
active  al  irregular  prices,  advancing  sharply  at  one  time  and 
then  recoiling  violently.  Some  influential  interests  are 
bearish  in  their  convictions.  It  is  pointed  out  that  whatever 
crop  deterioration  has  occurred  has  been  from  a  high  condi- 
tion as  set  forth  in  the  Government's  June  report,  which,  it  is 
worth  while  to  recall,  was  87.8%,  as  against  a  10-year  average 
of  80.9%.  The  acreage,  too,  is  the  largest  ever  known, 
i.  e.,  estimated  at  37,581,022,  an  increase  of  6.22<  '0  over  the 
previous  high  record  area  of  35,379,358  acres.  Cotton 
already  up,  it  is  said,  is  not  much  if  at  all  injured  by  the  re- 
cent dry  weather,  either  east  or  west  of  the  Mississippi  River. 
The  labor  supply  is  ample  and  cultivation  under  the  stimulus 
of  existing  high  prices  is  very  thorough.  Meantime  curtail- 
ment of  production  is  as  persistent  as  ever,  i.  e.,  about  25% 
in  New  England  and  fully  that,  it  appears,  at  the  South. 
Bull  liquidation  was  a  feature  on  Wednesday  and  Thursday. 
Among  the  bullish  factors,  on  the  other  hand,  was  the  ad- 
verse weekly  weather  report  of  the  Government  issued  on 
Tuesday.  For  three  weeks  in  succession  it  has  been  unfav- 
orable, reporting  in  substance  a  markedly  deficient  rainfall 
and  a  notable  excess  of  temperature.  Texas  has  had  a 
maximum  heat  of  10S,  Oklahoma  107,  Arkansas,  Louisiana, 
Mississippi,  Georgia  and  South  Carolina  104,  Alabama  and 
North  Carolina  ICW  and  Tennessee  100.  A  private  report 
puts  the  total  precipitation  in  Texas  for  the  month  of  May 
at  14.54  inches,  against  36.49  inches  in  May  last  year,  the 
normal  for  the  State  in  this  report  being  placed  at  38.03 
inches.  Some  reports  have  asserted  that  deterioration 
plant  is  noticeable  west  of  the  Mississippi, 
to  prolonged  dry  and  hot  weather.  It 
claimed  that  the  boll-weevil  is  active  in 
of  Mississippi,  Louisiana  and  Arkansas, 
though  not  much  is  heard  of  the  pest  elsewhere.  Large  spot 
interests  have  bought  new-crop  months.  So,  it  appears,  have 
spinners.  Chicago,  Memphis,  New  Orleans,  Texas  and 
New  York  operators  have  also  bought  those  months.  Some 
who  have  achieved  a  ceratin  celebrity  through  their  success 
on  the  bull  side  of  the  old  crop  months  have  apparently 
taken  the  "long"  side  of  the  new  crop  on  the  theory  that  the 
raising  of  an  adequate  crop  is  problematical.  For  a  time 
recently  everybody  was  buying;  everybody  seemed  to  be  a 
bull.  The  short  interest  was  frightened  out  of  the  market. 
What  is  termed  the  "technical  position"  thus  became  weaker. 
Heavy  liquidation  of  July  has  been  a  feature;  it  fell  32  points 
on  Thursday.  Some  think  the  new-crop  months  were  ad- 
vanced by  old-crop  bulls  for  the  purpose  of  selling  July,  and 
possibly  August,  to  better  advantage.  To-day  prices  ad- 
vanced, owing  to  the  fact  that  the  predicted  rains  in  the 
Southwest  tinned  ou'  to  be  very  small  and  that  renewed 
buying  set  in  for  both  sides  of  the  account.  But  pressure  to 
sell  July  was  another  serious  clog  on  the  market.  Liquida- 
tion in  h\\y  was  heavy  both  hen-  and  in  New  Orleans.  It 
has  been  in  progress  for  some  weeks  past.  Temperatures 
continued  high  in  Texas,  Oklahoma,  Louisiana,  Arkansas, 
Mississippi,  Alabama,  Georgia  and  Tennessee-,  i.  e.,  maxima 
of "102  to  106.  Spot  cotton  has  declined  to  lo.GOc.  for 
middling  uplands,  a  loss  of  30  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c. 1.50  mil  Middling c.     Basis  I  Good  mid.  tlngcd.c     Even 

mid.  fair 1.30  on    Strict  low.  mid 0.25  off  |  Strict  mid.  tinged.. 0.15  off 

Middling  fair. l.io  on  ,  Low  middling 0.75  off '  Middling  tinged-.  0.25  of! 

StrtC'  ood  mid 0.66  on   Strle.1  good  ord.    ..1.20  ofl  I  Strict  low. Mid. ting. 0.75  off 

Gnen   middling o.  -1-1  on    (..   idordlnarv 2.00  Ofl    Low  mid.  tinged  ...1.75  off 

Strlc!  mlddllns 0.22  on    Strict  g'd  mid.  tgd. 0.35  on    Middling  stained.. .1.00  ofl 

official  quotation  for  middling  upland  cotton  in  the 

New    York  market  each  day  for  the  pasl   week  has  been: 

/Hon.     Toes.     Wed.    Thurs.      Fri. 
15.90      15.90      15.80      15  651       5.60 


June  10  to  June  16 —  Sat. 

Middling   uplands .    ...      15.90 


NEW   YORK   QUOTATIONS   FOR   32    YEARS. 


1911  C 

1910 

1909 

1908 

1907 

1906 

1005 

190  l 


15.60 
.15.19 

1  l  .40 
i  i  .75 
1  2.90 
1  1  .20 
9.15 


1903  c    .12.40  1895  .C    .  7.19 

1902   9.38  1801 7.. '11 

1901 8.38  1895.    .  .  8.05 

1900  9.06  1892         7.11 

'*9:>  6.31  1891   8.11 

1*!»!      -  -  6.56  1890  ..     12.25 

1R97.  7.75  1889        1  1.12 

I*™  7.75  1888        10.19 


1887.0 11  .25 

1886  9.12 

1885.  10.86 

188  I  ....11  .56 

1883  .10.56 

1882  12.19 

188  1  11.06 

1880  .12.00 


MARKET   AND  SALES  AT  NEW   YORK. 


Saturday 

Monday 

Tuesday  . . . 

Wednesday. 

Thursday 

Frldaj 


Total 


Market 

Closed. 


Quiet 
Quiet. 
Quiet 
Quiet, 
Quiet, 
Quiet. 


10  pts.  dec 

1  5  ptB.  (lee 
5  pts.  dec.. 


Fnt 'ires 
Market 
Closed. 


Steady 

Steady  

Barely  steady 
Barely  steady 
Steady 
irregular 


SALES. 


Spot . 

Oontr'ct 

Total. 

200 

20(1 



200 

200 

FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY"  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

June  16—  1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales.  750,000  528,000   1,149,000  607,000 

Stock  at  London 9,000  1.000          7,000  9,000 

Stock  at  Manchester 74,000  50,000         80,000  66,000 

Total  Great  Britain  stock 833,000  582.000  1,236.000  682,000 

Stock  at  Hamburg 12.000  11,000  10.000  21,000 

Stock  at  Bremen 136,000  202,000  351.000  371,000 

Stock  at  Havre 196,000  191,000  268,000  175,000 

Stock  at  Marseilles 2.000  3,000  4,000  5,000 

Stock  at  Barcelona 20,000  11,000  34,000  43,000 

Stock  at  Genoa 17.000  16,000  36, 000  41,000 

Stock  at  Trieste 8,000  8. 000  6,000  28,000 

Total  Continental  stocks 391,000       442,000       712,000       684,000 

Total  European  stocks 1,224,000    1,024,000  1,948,000  1,366,000 

India  cotton  afloat  for  Europe...     184.000      154,000  79,000  84, 000 

Amer.  cotton  afloat  for  Europe..     152.935       187.866  202.036  193,000 

Egypt. Brazil, &c.,ailt. for  Europe.       29.000           8,000  32,000  32,000 

Slock  in  Alexandria,  Egypt 112,000         87,000  131,000  133,000 

Stock  In  Bombay,  India 588, 000      708,000  426,000  526,000 

Stock  In  TJ.  S.  ports 266.257        344,586        439.345        278,353 

Stock  in  U.  S.  interior  towns 154,265       197,108       214,695       208,839 

U.  S.  exports  to-day 884  286  8,386         24,084 

Total  visible  supply 2,711,341    2,710,846   3,480.462   2.845,285 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A  merican — 

Liverpool  stock 615.000       436,000    1,046.000       489,000 

Manchester  stock 59,000  41,000  65.000  59,000 

Continental  stock .    338,000      3f2,ooo      654.000      589,000 

American  afloat  for  Europe 152  935      187.866      202,036      193.009 

U.  S.  port  stocks 266  257        344.586        439.345       278,353 

1    .  S.  Interior   stocks..    154.265        197.108        214.695       208.839 

(.  S.  exports  to-day 884  286  8.386         24,084 

Total  American 1.586,341  1,598.846  2,629.462  1,841,285 

East  Indian.  Brazil,  Ac. — 

Liverpool  stock 135.000  92.000  103.000  118.000 

London  stock ■_ 9.000  4,000  7.000  9.000 

Manchester  stock 15,000  0.000  '    15,000  7.000 

Continental  stock   : _.  53.000  50.000  58. 000  95,000 

India  afloat  for  Europe 18  1.000  151,000  7;'. 000  84,000 

Egypt.  Brazil,  &c.,  afloat 29,000  8.000  32.000  32,000 

Stock  in  Alexandria,  Egypt 112,000  87,000  131,000  133,000 

Stock  in  Bombay,  India.           .    .  588,000  708.000  426,000  526,000 

Total  East  India,  Ac 1,125,000  1.112,000      851,000  1,004,000 

Total  American ..1,586.341    1,598.816   2,629,462    1,841,285 

Total  visible  supply ...2,711.341    2,710,846   3.480.462    2.845,285 

Middling  Upland,  Liverpool  ...  8.27.1.  8.08d.  5.96d.  6.70d. 
Middling  Upland.  New  York  .  15.60c.  15.05o.  li.ioc.  12.200. 
Egypt,  Good  Brown,  Liverpool.. 11   5-iod.        14kd.  od.     8  9-ifid. 

I'ermian.  Houch  Good.  Liverpool      11.25d.        11. Odd.  8d.  9.50d. 

Broach,  Fine,  Liverpool       7     .1.  7d.     95-iod.   5  n-ied. 

TlnneveUy,  Good,    Liverpool 7%d.  7d.  5'.,d.  5»«d. 

Continental  imports  for  the  past  week  have  been  88,000 
bales. 

The  above  figures  for  101 1  show  a  decrease  from  last  week 
of  133,116  bales,  a  Rain  of  195  bales  over  1910,  a  de- 
crease of  769,121  bales  from  190!),  and  a  loss  of  133,944 
hales  from   1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  14,753  bales  and  are  to-night  42,843 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  4,404  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1909-10 

Since 
Sept.  1. 
410,085 


1910-11 

June  16—  Since 

Shipped —                                                  Week.  Sept.  1. 

Via  St.  Louis 3,905  507,091 

Via  Cairo 911  206,102 

Via  Rock  IslaDd 25,957 

Via  Louisville 357  129.386 

Via  Cincinnati 435  78,669 

Via  Virginia  points 806  173,920 

Via  other  routes,  &c 987  168,086 


Week. 
4,693 
1,008 

"655 

126 

874 

1,036 


174,713 
20,315 

111,999 
46,007 

132,342 

150,613 


8,392    1,046,074 

1,471        115,169 

1,889  59,987 

121  61,359 


3,481        236,515 


Total  gross  overland 7,401    1,289,193 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c___    1,015       163,834 

Between  interior  towns 598         60,624 

Inland,  &c,  from  South 1,909         50,710 

Total  to  be  deducted 3,522      275,168 

Leaving  total  net  overland*,-.   3,879   1,014,025 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  3,879  bales,  against  4,911  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  204,466  bales. 


4,911        809,559 


In  Sight  and-  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  June  16 12,573 

Net  overland  to  June  16 3,879 

South'n  consumption  to  June  1 6 .  _  48 ,000 


1910-11 

Since 

Sept.  1. 

8,342,854 

1,014,025 

1,955,000 


-1909-10- 


Total  marketed 64,452   11,311,879 

Interior  stocks  in  excess '14,753         103,487 

Came  Into  sight  during  week —   49,699      

Totalinsight  June  16 11,415,366 

North'n  spinn's  takings  to  June  16   16,489      2,058,253 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1909— June  18 76,765 

1908— June  20 75,764 

1907— June  21 57,176 

1906— June  22 69,777 


Week. 

23,779 
4,911 

42,000 

70,690 
♦18,141 

52,549 


Since 
Sept.  1. 

7,061,451 
809,559 

2,053,000 

9,924,010 
113,945 


10,037,955 


15,264      2,041,948 


Since  Sept.  1 —  Bales. 

1908-09— June  18 13,080,899 

1907-08— June  20 10,866,584 

1906-07— June  21 12,985,462 

1905-06 — June  22 10.504.338 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.   .  .  .  .  .  '.    '. '.  '._.  ".  .'_.'.  \'.\  ■'■  ?.:■'?>'.*'■  '.'■  -.'l*  •  '•! 


Week  ending 
June  16. 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'day.    Monday.   Tuesday. \\Yed 'day .  Thursd'y.   Friday 


15  7-16 
15  7-16 
15J* 
15^ 
15  ** 

11% 
16 

16.15 
15  Ji 
15  5-16 
15  % 
16% 
15 


15  7-16 
15  7-16 
15M 
15H 
\t>% 

15  % 
16 

16.15 
15  K 

15  5-16 
15  H 
15% 
15 


15  7-16 
15  7-16 
15^ 
15H 
15H 

15  '% 

16 

16.15 

15% 

15  5-16 

15% 

15% 

15 


15  7-16 
15  7-16 
15  ^ 
15)4 
15% 

15% 
16 

16.05 
15% 
15  5-16 
15% 
15  5-16 
15 


% 

.90 

% 
5-16 

H 

5-16 


15% 
15  5-16 
15M 
15H 
15H 

15% 

15H 

15.85 

15% 

15  5-16 

15J4 

15% 

15 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range  

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range  

Closing 

February — 

Range 

Closing 

March — 

Range  

Closing 

Tone — 

Spot    

Options 


Sat'  day , 
June   10 


Monday, 
June  12. 


—  @  — 
15.37    — 

15. 51-. 54 
15. 54-. 56 

14.64-.75 
14. 68-. 69 

13.67-.75 
13.68-.70 

13. 39-. 50 
13.41-.42 

—  @    — 
13.40    — 

13.37-. 43 
13.39-. 40 

13.43-.48 
13.42-.43 


—   @    — 
15.42    — 

15. 56-. 61 
15. 59-. 60 

14. 72-. 83 
14.82-.83 

13.80-.90 
13.88-.90 

13. 51-. 65 
13.64-. 65 

_    @    — 
13. 63-. 65 

13. 50-. 65 
13.64-.65 

13. 55-. 68 
13. 67-. 68 


Tuesday. 
June  13. 


—  @   — 
13.46    — 

—  @   — 
13. 52-. 54 

Steady. 
Steady. 


15.43    — 
15.39    — 

15.53-.60 
15. 54-. 55 

14.75-.83 
14.75-. 76 

13.83-. 88 
13.83-.85 

13.58-.66 
13.58-. 59 

—   @   — 
13. 58-. 60 

13. 56-. 65 
13. 57-. 58 

13.62-. 67 
13. 62-. 63 


—   @   — 
13.71-.73 

13.67-.76 

13. 77-. 79 

Quiet. 
Very  sty . 


—   @ 
13.66 

13. 72-. 77 
13.73-.74 

Quiet. 

Steady. 


Wed'  day , 
June  14. 


@   — 
15.28    — 

15.42-.60 
15.42-.43 

14.60-.76 
14. 60-. 62 

13.68-.79 
13.67    — 

13.40-. 59 
13.41-.42 

—   @   — 
13.41-.43 

13. 40-. 57 
13. 40- .41 

13.49-. 57 
13.44-.45 


—    @ 
13.46-.48 


13. 54-. 64 
13. 54-. 55 


Tliursd'u,1  Friday, 
June  15.  June  16. 


@   — i—   @   — 
15.10    — 15.07    — 

15.20- .43  15. 15- .28 
15.23-.25  15.19-.20 

14.42-. 56,14. 44-. 57 
14.48-.49  14.50-.5l 

13. 52-.60  13.60    — 
13. 58-. 60  13. 66-. 68 

13.24-.37  13.33-. 67 
13.31-. 32  13. 43- .44 


—    @   — 
13.31    — 


_   @   — 
13.42    — 


13.25-.34.13.32-.45 


13.30-.31 


13.29-.38 
13.34-.35 


—    @    — 
13.38    — 

13.41-.47 
13.45-.47 

Quiet. 


13. 42-. 43 


13.38-. 50 
13.47-. 48 


—   @ 
13.51 


Quiet. 
Ba'ly  s'y  Ba'ly  s'y   Steady. 


13.54    — 
13. 57-. 58 

Quiet. 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
where  rain  has  fallen  the  precipitation  has  been  very  light 
as  a  rule,  and  over  a  large  portion  of  the  belt  dry  weather 
has  prevailed.  Reports  of  the  crop,  however,  are  as  a  rule 
favorable,  but  from  some  sections  there  are  complaints  that 
rain  is  needed. 

Galveston,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  87,  the  highest  being  98  and 
the  lowest  76.  . 

Brenham,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  86,  ranging  from  71  to  100. 

Cuero,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  67  to  104,  averaging  86. 

Dallas,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
to  the  extent  of  forty-five  hundredths  of  an  inch.  Average 
thermometer  87,  highest  108,  lowest  65. 

Henrietta,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  85,  the  highest  being  107  and  the 
lowest  63.  .  . 

Huntsville,  Tex.— We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  83,  ranging  from  64  to  101. 

Kerrville,  Tex. — These  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  62  to  100,  averaging  81. 

Lampasas ,  Tex  .—Dry  all  the  week .  Average  thermometer 
86,  highest  105,  lowest  66. 

Longview,  Tex.— It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  85,  the  highest  being  106  and  tne 
lowest  64.  .  .      rp. 

Luting,  Tex.— We  have  had  no  rain  during  the  week,  lhe 
thermometer  has  averaged  87,  ranging  from .72  to  102. 

Nacogdoches,  Tex.— Dry  all  the  week.  The  thermometer 
has  ranged  from  61  to  100,  averaging  81.  . 

Palestine,   Tex.— We  have  had   no  rain  during   the  past 
week.     Average  thermometer  84,  highest  100  and  lowest  68. 
Paris,   Tex.— Dry  all   the  week.     The   thermometer  has 
averaged  84,  the  highest  being  103  and  the  lowest  65 

San  Antonio,  Tex.-There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  85,  ranging  from  70  to  100. 

Weatherford,  Tex.— Rain  has  fallen  lightly  on  one  day  of 
the  week,  the  precipitation  being  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  107   averaging  87. 

Ardmore  Okla.—We  have  had  no  rain  during  the  week. 
Average  thermometer  84,  highest  105  and  lowest  63. 

Marlow,  Okla.— Dry  all  the  week.  The  thermometer  has 
avreaged  83,  the  highest  being  103  and  the  lowest  65 

Oklahoma,  Okla.— There  has  been  rain  on  one  day  the 
past  week,  to  the  extent  of  five  hundredths  of  an  inch,  lhe 
thermometer  has  averaged  82,  ranging  from  64  to  100. 

Tulsa,  Okla.— It  has  been  dry  all  the  week.  The  thermo- 
meter has  ranged  from  58  to  105,  averaging  81. 

Alexandria,  La  .—Dry  all  the  week.  Average  thermometer 
80,  highest  100,  lowest  59.  .  . 

Amite,  La.— We  have  had  rain  on  one  day  during  the  week, 
the  rainfall  being  sixty  hundredths  of  an  inch.  The  thermo- 
meter has  averaged  81,  the  highest  being  100  and  the  low- 
est 62.:  y.::  ::■...    .   :  ■'■'_• ;  ■•-*>-•  •■  • 
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New  Orleans,  La.  -There  has  been  no  rain  during  the  past 
vfeek.     The   thermometer   has  averaged   87,   ranging   from 

Shreveport,  La.  -Dry  all  the  week.  The  thermometer  has 
ranged  from  66  to  101,  averaging  83.  _ 

Meridian,  Miss.  -We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  ti  n  hundredths  of  an  inch.  Aver- 
age thermometer  78,  highest  98,  lowesl   60. 

Vickaburg,  Miss.  -We  have  had  no  rain  during  the  week. 
The  thermometer  Ins  averaged  84.5,  the  highest  being  98 
and  the  lowesl  69.  . 

Yazoo  City,  Miss. — There  bus  been  no  nun  during  the  past 
week.     The  thermometer  bus  averaged   7'.),   ranging  from 

58  to  100.  .—  ..«. 

Fort  Smith,  Ark.— We  have  bad  no  rain  during  the  week. 
The  thermometer  has  ranged  from  60  to  102,  averaging  81. 

Helena,  Ark. — Crops  here  need  rain,  but  there  has  been 
moisture  a  few  miles  east  and  west.  The  first  bloom  was 
received  on  Wednesday.  We  have  had  no  rain  since  May 
29th      Average  t  hermometer  79,  highest  99  and  lowest  60. 

Little  Rock,  Ark.— Dry  all  the  week  but  cotton  seems  to 
hold  its  own.  The  thermometer  has  ranged  from  68  to  100, 
averaging  84. 

Memphis,  Term—  Dry  and  hot  all  the  week.  Ihe  crop 
needs  moisture.  First  bloom  received  to-day  from  Crit- 
tenden County.,  Ark.,  three  days  later  than  average  date. 
The  thermometer  has  averaged  82,  ranging  from  67  to  96. 

Nashville,  Term.— It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  62  to  98,  averaging  80. 

Mobile,  Alabama. — The  abnormal  heat  continues.  Crop 
reports  are  less  favorable;  rain  is  needed.  We  have  had  rain 
on  one  day  during  the  past  week,  to  the  extent  of  eight  hun- 
dredths of  an  inch.  Average  thermometer  84,  highest  96, 
lowest  72. 

Montgomery,  Alabama. — Cotton  is  doing  well,  but  more 
rain  will  be  needed  soon.  There  has  been  rain  on  one  day 
during  the  past  week,  the  precipitation  reaching  twenty-five 
hundredths  of  an  inch.  The  thermometer  has  averaged  83, 
the  highest  being  97  and  the  lowest  66. 

Sclma,  Alabama. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  ranging  from  66  to  99. 

Madison,  Florida. — Dry  all  the  week.  Average  ther- 
mometer 82,  highest  96,  lowest  68. 

Tallahassee,  Florida. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  reaching  nine  hundredths  of  an 
inch.  The  thermometer  has  averaged  83,  the  highest  being 
97  and  the  lowest  70. 

Augusta,  Georgia. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  eight  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  65  to  98,  averaging  81. 

Savannah,  Georgia. — There  has  been  no  rain  during  the 
week.     Average  thermometer  80,  highest  97  and  lowest  64. 

Washington,  Georgia. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  two  inches  and  thirty- 
five  hundredths.  The  thermometer  has  averaged  80,  the 
highest  being  100  and  the  lowest  60. 

Charleston,  South  Carolina. — We  have  had  rain  on  one  day 
during  the  week,  the  precipitation  reaching  three  hundredths 
of  an  inch.  The  thermometer  has  averaged  80,  ranging 
from  65  to  95. 

Greeneville,  South  Carolina. — We  have  had  rain  on  one  day 
during  the  past  week,  to  the  extent  of  forty-six  hundredths 
of  an  inch.   Average  thermometer  77,  highest  97,  lowest  58. 

Florence,  South  Carolina. — We  have  had  rain  on  one  day 
during  the  week,  the  rainfall  reaching  two  inches.  The 
thermometer  has  averaged  80,  the  highest  being  101  and  the 
lowest  59. 

Charlotte,  North  Carolina :.— There  has  been  only  a  trace  of 
rain  during  the  past  week.  The  thermometer  has  averaged 
78,  the  highest  being  98  and  the  lowest  63. 

Raleigh,  North  Carolina. — We  have  had  rain  on  three  days 
the  past  week,  the  rainfall  being  twenty-two  hundredths  of 
an  inch.     Average  thermometer  80,  highest  100,  lowest  60. 
ALEXANDRIA    RECEIPTS    AND    SHIPMENTS. 


Alexandria,  Egypt, 
June  14. 

1910-11. 

9,000 
7,552,225 

1909-10. 

1908-09. 

Receipts  (cantars) — 

This  week . 

3,000 
4,899.782 

5,500 

SlnccScpt.  1 _ 

i        6, 600, 152 

Exports  (bales)  — 

This 
Week . 

Since 

Sept.  1. 

This 
Week . 

Since 

•Sept.  1. 

i 
This 

Week. 

Since 

Sept.    1. 

To  Liverpool.. 

3,000 
4,500 

2.750 
3,500 

13,750 

207,531 

2  1  1,497 
378,767 
117,217 

1,750 
1,500 

1  17,273 

1  18,300 

282,978 

59,029 

4,250 
7,250 
8,000 
5.000 

184,487 

To  Manchester 

To  Continent 

To  America __ 

203,0  in 
332,618 

81,01  1 

Total  exports 

S)  18. (II  2 

3,250 

607,581 

124.500 

804,165 

FIRST  BALES  OF  NEW  COTTON.— The  first  bale  of 
new  cotton  of  the  season  1911-12  was  shipped  from  Riviera, 
Nueces  County,  Texas,  June  9,  to  Houston.  A  bale  from 
Cameron  County  was  received  on  the  Houston  Cotton  Ex- 
change June  12,  making  part  of  the  journey  on  a  special 
train  because  it  was  reported  other  "first  bales"  were  en  route 
for  the  Exchange.  The  cotton  was  sold  at  $2  05.84  per 
pound,  the  total  weight  being  493  pounds  and  the  price 
$1,015.  This  was  the  highest  price  ever  paid  on  the  Houston 
exchange  for  a  bale  of  cotton.  It  was  classed  as  strict  mid- 
dling.    The  first  bale  reached  Houston  last  year  on  June  23. 


EUROPEAN  COTTON'  CONSUMPTION  TO  JUNE  1 — 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  June  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  i  in  .nine  i . 


Great  1 1 


Continent. 


Total. 


4.405,000  7,387,000 

478  488.4 

2,105,590,000  3,608,518,000 


For  1910-11. 

I  mera  bales         2,98 

.lbs  504 

ta  la  pounds     11,502.928,000 

Takings  by°splnners-°J         bales         2.379,  G-472.opo 

:e  weight  of  bales,        lbs  191  4701  477.7 

Takings  ID  pounds.-  Jl, 168, 089,000  1, 923,810, 000  3,091. 899,000 

According  to  the  above,  the  average  weight  of  the  deliv- 
eries in  Great  Britain  is  504  lbs.  per  bale  this  season,  against 
491  lbs.  during  the  same  time  last  season.  The  Continental 
deliveries  average  478  lbs.,  against  476  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  488.4  lbs.  per  bale, 
against  477.7  lbs.  last  season.  Our  dispatch  also  gives  the  full 
movement  for  this  year  and  last  year  in  bales  of  500  lbs. 


Oct.  1  to  June  1. 

Dales  of  500  Ws.  each. 

000s  omitted. 

1910-11. 

1909-10. 

Great 
Britain 

Conti- 
nent. 

Total. 

Great 
Britain 

Conti- 
nent. 

Total. 

Spinners'  stock  Oct.  1 

169 
3,006 

972 

■1.211 

1,141 
7,217 

234 
2.336 

1,218 
3,848 

1,452 
6,184 

Consumption,  35  weeks 

3,175 

2,518 

5,183 
3,675 

8,358 
6,193 

2,570 
2,275 

5,066 
3,675 

7,636 
5,950 

Spinners'  stock  June  1 

Weekly  Consumption. 
000s  omitted. 

657 

60 

70 
74 
74 
74 
74 
74 
74 

1,508 

105 
105 
105 
105 
105 
105 
105 
105 

2.165 

165 
175 
179 
179 
179 
179 
179 
179 

295 

65 
65 
65 
65 
65 
65 
65 
65 

1,391 

105 
105 
105 
105 
105 
105 
105 
105 

1.68C 
170 

170 

170 

170 

170 

170 

170 

170 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  June  9 

Visible  supply  Sept.  1 

American  in  sight  to  June  16  — 

Bombay  receipts  to  June  15 

Other  India  ship'ts  to  June  1 5_  _ 
Alexandria  receipts  to  June  14.  _ 
Other  supply  to  June  14* 


Total    supply 

Deduct — 
Visible  supply  June  16_ 


Total  takings  to  June  16 239,814 

Of  which  American 163,814 

Of  which  other 76.000 


1910-11. 


Week . 


2,844,456 

19, (',»!) 

46,000 

6,000 

1,000 

4,000 


2,951.155 
2,711,341 


Season . 


1,495,514 

11,415,366 

2,286,000 

355,200 
1,007,000 

267,000 


16,826,080 
2.711,341 


14,114,739 

10,622,539 

3.492.200 


1909-10. 


Week. 


2,843,876 

~52,549 
35,000 
11,000 


10,000 


2.952,425 
2,710,846 


241,579 

169.579 

72,000 


Season. 


1,931,022 
10,037,955 

3,046,000 
413,000 
653,000 
226,000 


16,306.977 
2,710,846 


13,596,131 
9,893,131 
3,703,000 


"  Embraces  receipts  In  Europe  from  Brazil,  Smyrna.  West  Indies.  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


June  15. 
Receipts  at — 

1910-11. 

1909-10. 

1908-09. 

1     Since 
Week.     Sept.    1. 

1     Since 
Week.     Sept.   1. 

Week. 

Since 
Sept.  1. 

46,00012,286,000 

35,00013,046,000!   29,000 

2.014,000 

Exports 
from — 


Great     Conti-  I  Japan  \  Great 

Britain,    runt.    \&China\  Total.     Britain. 


Bombay  — 

1910-11.. 

1909-10. 

1908-09. 
Calcutta  — 

1910-11. 

1909-10. 

1908-09. 
Madras — 

1910-11. 

1909-10. 
1908-09- 

All  others- 
1910-11. 
1909-10. 
1908-09. 

Total  all— 
1910-11. 
L909-10. 

1908-09 


For  the.  Week. 


Since  September  1. 


3,000    27,000      - I  30,000 

|     5,000    12,000    17,000 

._      5,000    19,000    24,000 


1,000 


1,000 


1,000, 
1,000 


2,000 


1,000 


2,000 


5,000 

9,000, 

1,000!   15,000,     6,000 


3,000 


2,000 
3,000 

6,000 

9,000 

22,000 


4,000    32,000     36,000 

16,000    12,000!  28,000 
3,000    21,000    28,000    52,000 


Conti-        Japan    j 
ncnt.      &  China.'    Total. 


56,000  836,000 

92,000;  910,000 

21,000  548,000 

3,000  33,000 

3,000,  37,000 

5,000  38,000 

8.000,  18,000 

4.000  15.000 

4,000  19,000 

39,000  224,000 

24,000  275,000 

17,000  242.000 


106.0001,111,000 
12:1.0001,237,000 
47,000!    847,000 


513,0001,405,000 
816,0001,818,000 
608,0001,177,000 


18,000 
46,000 
31,000 

200 

1,000 
9,000 

12,000 

8,000 

55,000, 


54,000 
86,000 
74,000 

26,200 
20,000 
32,000 

275,000 
307,000 
314,000 


543,2001,760,200 
871.0002,231,000 
703,0001.597,000 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  buying  very 
sparingly.  We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


1911. 

1910. 

32*  Cop 
Tioi.lt. 

8H  lbs.  Shirt- 
ings ,   common 
to  finest. 

Cofn 
Mid. 
Upl's 

32j  Con 
Twist. 

SH  »»•  Shirt- 

inos,  common 

to  finest. 

Cofn 
Mid. 
Uptj 

Apr. 

28 

May 

5 

12 
19 
28 

J'no 

2 

9 

16 

d.                     d. 

h.  d.            a.  d. 

d. 

d.                       d. 

8. 

d.            a.  d. 

a. 

10>A     @     lltf 

6     1     @11     3 

8.27 

10  H     ®     UH 

5 

7X910  3 

7.94 

10  13-16®   UH 
10  15-16®  11H 
10  15-16®  U^ 
10M        @  UH 

6    m@n    4 
6    moan    4 
6   ih@h  m 

6     1HM11  4K 

8.23 
8.42 
8.40 
8.28 

10  •in@U7-16 
io  H    9     UH 

\0%      ®      11H 

iok    ®     UH 

\ 
1 

5 

8  @10  4H 

9  BIO  6 
8H®10  6 
8H@10  6 

7.96 
8.12 
8.04 
8.04 

ii        ®    UK 

11  1-16®     UH 
11  1-10«      UK 

6   m@n  4H 
o   man  4H 

o     1H9U 6 

8.33 
8.31 
8.27 

ioh    ®    \\h 

10  15-16®  11  M 
WH     •     11 M 

5 
6 
5 

8     @10  6 
8      ©10  6 
7      ®10  0 

7.94 
8.23 
8.09 
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SHIPPING  NEWS. — -As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  3.5,488  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales 

NEW  YORK — To  Llvetnool — June  9 — Celtic,  170  upland,  499  foreign  669 
To  Havre — June    10 — Floride,    589    upland,    134    Sea    Island; 

Kilsyth,  15:  La  Bretagne,  26  upland,  205  foreign _  9G9 

To  Bremen — June  14 — Kurfurst,   5,207      5,207 

To  Hamburg — June  9 — President  Grant,  320 320 

To  Genoa — June  9 — Konig  Albert,  1,605 1,605 

To  Naples — June  9 — Konig  Albert,  150 150 

To  Venice — -June  13 — Alice,  78 78 

To  Japan — June  10 — Satsuma,  600 600 

GALVESTON — To  Bremen— June  10 — Wittenburg,  3,084 3,084 

NEW  ORLEANS — To  Liverpool — June  16— Musician,  486 486 

To  Belfast— June  14— Howth  Head,  2,051 2,051 

To  Havre — June  10 — Cayo  Gitano,  3,979 June  13 — Honduras, 

3,075    7,054 

To  Genoa — June  9— Mongibello,  4,418 4,418 

MOBILE — To  Liverpool — June  13 — Jamaican.  2,232 2,232 

To  Havre — June  10 — Antillian,  1,745 1,745 

NORFOLK — To  Hamburg — Jun  16  — Dungeness,  100 100 

BOSTON — To  Liverpool — June  9 — Canadian,  160 160 

To  Manchester — June  9 — Caledonian,  1,003 1,003 

BALTIMORE — To  Bremen — June  14 — Main,  298 298 

PHILADELPHIA — To  Liverpool — Jan.  9 — Haverford,  1,259 1,259 


Total    33,  4f 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

May  26 
Sales  of  the  week bales.   30,000 

Of  which  speculators  took^  _      1,000 

Of  which  exporters  took 1 ,000 

Sales,  American 25,000 

Actual  export 11 ,000 

Forwarded 70,000 

Total  stock — Estimated 826,000 

Of  which  American 697,000 

Total  Imports  of  the  week 40,000 

Of  which  American 22,000 

Amontu  afloat 129,000 

Of  which  American 78,000 


June  2. 

25,000 

1,000 

1,000 

19,000 

1,000 

62,000 

789,000 

664,000 

32,000 

22,000 

219,000 

74,000 


we  have  the  fol- 

&c,  at  that  port: 

June  9.       June  16. 

9,000  26,000 

1,000  1,000 

2,000 


7,000 

4,000 

42,000 

795,000 

664,000 

52,000 

37,000 

107,000 

57,000 


19,000 
7,000 

80,000 
750,000 
615,000 

41,000 

20,000 
102,000 

46,000 


The  tone  of  the  Liverpool  market  has  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      , 
P.  M.     J 

Dull. 

Dull. 

Quiet. 

Moderate 
demand. 

Quiet. 

Mld.Upl'ds 

8.34 

8.37 

8.37 

8.30 

8.27 

Sales 

Spec.&exp. 

Futures.  ] 
Market       > 
opened       J 

HOLI- 
DAY. 

4,000 
400 

Irreg.  %pt. 

dec.     to    2 

pts.  adv. 

4,000 
500 

Irreg.  1  pt. 
dec.     to     1 
pt.    adv. 

6.000 
600 

Steady, 

unch.   to   1 

pt.    dec. 

7,000 
700 

Steady  at 

2%@3% 

pts.  dec. 

6,000 
500 

Quiet,  %pt. 

dec.  to  1% 

pts.  adv. 

Market,     1 
4              } 
P.  M.      J 

Steady  at 

3%@7 
pts.  adv. 

Steady  at 
1  pt.  dec. to 
1   pt.   adv. 

Easy   at 

3@4  pts. 

decline. 

Barely  st'y 

at     6%®9 

pts.  dec. 

Quiet  at 

1®2% 

pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


June  10 

to 
June  16. 

Sat 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12% 

12% 

12  % 

4 

12% 

4 

12% 

4 

12)i|     4 

12% 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m 

p  m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

June 

8    10 

15 

15 

14 

14% 

11 

08  y2 

04  V, 

05  y 

os  y 

June-Julv 

7   98 

03 

02  y 

02 

03 

99 

96y 

92 

93  y 

93)4 

July-Aug. 

7   92% 

97)..; 

97 

96% 

97% 

93% 

91 

87 

88)4 

88  y 

Aug.-Sept 

7   65 

70  V, 

70 

69  y 

70% 

66  y 

64 

59% 

61  y 

61  y 

Sept.-Oct. 

HOLI- 

7  28M 

36 

34)4 

36  y2 

36  y 

32  y 

26  y 

24  y 

27 

27 

Oct.-Nov. 

DAY. 

7    13% 

21  y 

20 

22 

22 

18)4 

12 

10 

12  y 

12  y 

Nov  .-Dec. 

7  08 

15  V, 

14 

16 

16  % 

12%[06% 

04 

06  y 

06)4 

Dec. -J  an  _ 

7  06  % 

14  % 

13 

15 

15% 

11%  05% 

03 

05  y 

05  54 

Jan.-Feb. 

,7  06  >/2 
7  07  y2 

14  H 

13 

15 

15  % 

11%  05% 

03 

or>  y 

05)4 

Feb.-Mch. 

15 

VAH 

16 

16% 

12  )a  06 

03% 

06  !■; 

06  y 

Mch.-Apr. 

7   08 

16        14 

16  % 

17 

13       !07 

04  y  07 

07 

BREADSTUFFS. 

Friday  Night,  June  16  1911. 

Flour  has  continued  quiet  and  more  or  less  depressed.  The 
recent  decline  in  wheat  leads  buyers  to  adhere  if  possible 
more  tenaciously  than  ever  to  the  policy  of  buying  from  hand 
to  mouth.  Conservatism  ,  in  other  words,  still  rules.  In 
Northwestern  and  Southwestern  markets  there  is  no  im- 
provement, the  sales  still  being  small.  The  total  output  at 
Minneapolis,  Duluth  and  Milwaukee  last  week  was  252,935 
bbls.,  against  279,780  in  the  previous  week  and  329,605  last 
year.  At  the  Northwest  there  is  little  export  business; 
shipping  directions  are  either  poor  or  only  fair.  In  a  word, 
the  flour  trade  of  this  country  is  still  without  animation. 

Wheat  has  declined  sharply  under  more  favorable  crop 
reports  both  from  our  own  States  and  from  Europe.  Also 
these  has  been  heavy  selling  of  July  apparently  by  leading 
bulls  against  their  holdings  of  cash  wheat  which  they  were 
obliged  to  receive  on  May  contracts.  There  has  been  a 
general  belief  that  the  July  option  was  sustained  recently 
merely  for  the  purpose  of  liquidating  big  holdings  of  the 
actual  wheat.  Yet  the  sudden  and  sharp  break  in  prices 
early  in  the  week  took  the  market  by  surprise.  At  the  same 
time  foreign  markets  have  in  some  cases  declined  materially 
and  the  world's  shipments,  though  smaller  than  those  of  the 
previous  week,  were  much  larger  than  in  the  same  week  last 
year.  In  other  words,  they  reached  12,512,000  bushels, 
against  16,584,000  in  the  previous  week  and  8,320,000  last 
year.  In  parts  of  the  West  harvesting  of  winter  wheat  is 
two  weeks  earlier  than  usual.  According  to  what  seems  to 
be  trustworthy  authority,  the  outlook  in  the  spring- wheat 
section  is  most  promising.  Favorable  rains  have  occurred 
in  Nebraska  and  Kansas.  It  is  believed  by  many  that  the 
yield  is  large  in  Illinois,  Missouri,  Kansas,  Nebraska,  Ken- 
tucky and  Tennessee,  whatever  alarmists  may  say  to  the 
contrary.  The  big  Armour-Lichtstern  interests  are,  rightly 
or  wrongly,  understood  to  have  not  only  hedged  much  cash 


wheat  by  sales  of  July,  but  to  have  sold  September  and 
December  for  the  decline.  This  widely  published  view 
of  the  matter  may  or  may  not  be  correct,  but  it  has  cer- 
tainly had  an  influence  too  marked  to  be  ignored  as  taking 
account  of  the  factors  which  have  moulded  the  market  during 
the  past  week.  Also  there  has  been  selling  of  futures 
against  new  wheat.  On  the  other  hand,  some  unfavorable 
crop  reports  have,  as  usual,  been  received.  There  is  no 
season  in  which  they  are  not  heard,  even  when  the  prospects 
are  really  the  most  promising.  Some  of  them  have  come 
from  South  Dakota  and  Minnesota;  some  from  Kansas. 
Crop  estimates  for  Kansas  as  low  as  60,000,000  bush,  and 
even  50,000,000  bushels  have  been  circulated,  as  against 
61,000,000  last  year,  85,478,000  in  1909  and  78,182,000  in 
1908.  Some  complaints  of  dry  weather  have  been  received 
from  Hungary  coincident  with  an  advance  on  June  14  of 
three  cents  at  Budapest.  Similar  reports  have  come  from 
the  United  Kingdom.  There  is  an  idea  among  not  a  few 
that  Europe  will  be  obliged  to  buy  American  wheat  more 
freely  this  year  than  for  some  years  past.  To-day  prices 
were  irregular,  closing  slightly  higher.  Export  sales  were 
reported  of  280,000  bushels.  It  was  also  rumored  that  part 
of  this  was  wheat  shipped  by  the  bull  clique.  Complaints 
of  excessive  rains  came  from  Southern  Russia  and  from 
Roumania.  Dry,  hot  weather,  it  is  said,  has  not  been  bene- 
ficial for  late-sown  winter  wheat  in  this  country. 

DAILY   CLOSING  PRICES  OF  WHEAT  FUTURES   IN   NEW   YORK 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

No.  2  red 96  %      93%      93  H      95  94  M      94% 

July  delivery  in  elevator 96  %      93  y     94  94  %      94  %      94  % 

September  delivery  in  elevator 95%     93         93%     94 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 88%     86  54     87  y     88  87)4      87% 

September  delivery  in  elevator 88         86%     86%     87%     87%     87% 

December  delivery  in  elevator 89%     88%      89  89  54     89%      89% 

Indian  corn  has  declined,  partly  in  sympathy  with  wheat 
and  partly  from  other  causes.  Among  them  were  favorable 
weather  and  crop  news,  large  receipts  and  a  fall  of  prices  in 
Liverpool.  Long  liquidation  has  been  a  feature,  with  not  a 
little  selling  for  short  account.  Some  complaints  have  been 
received  of  dry,  hot  weather  in  parts  of  the  belt,  but  of  late 
temperatures  have  fallen  and  showers  and  rains  have  oc- 
curred. As  near  as  can  be  gathered,  the  corn  crop  is  mak- 
ing steady  progress.  Export  trade  has  been  rather  quiet, 
it  lacks  snap.  Nor  is  speculation  very  active.  It  looks  not  a 
little  like  a  waiting  market,  that  is,  a  market  awaiting  further 
development  before  large  interests  commit  themselves  very 
heavily  one  way  or  the  other.  To-day  prices  advanced  on 
dry,  hot  weather  at  the  West.  The  rise  was  not  marked y 
as  some  favorable  crop  reports  are  being  issued. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn Nom.    Nom.   Norn.    Nom.    Nora.    Nom. 

July  delivery  in  elevator Nom.      62%   Nom.      62  61%      61% 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 54%      54%     54%      54%      54%      54% 

September  delivery  in  elevator 56  56  !4      56%      55%      56  56% 

December  delivery  in  elevator 54%      55%      55%      54%      54%      55 

Oats,  in  marked  contrast  with  other  grains,  have  been  in 
the  main  firm.  The  reason  is  not  far  to  seek.  So  far  at 
least  as  present  appearances  go,  not  a  few  believe  that  the 
crops  of  both  oats  and  hay  are  likely  to  be  smaller  than  those- 
of  last  year.  Prices  for  oats  are  1>2  to  4  cents  higher  than 
a  year  ago,  with  the  greatest  "difference,  significantly  enough, 
in  the  December  delivery.  It  shows  the  drift  of  opinion.. 
Hot  winds  have  latterly  been  complained  of  in  Illinois. 
The  Government  report  of  June  8,  it  will  be  recalled,  put 
the  estimated  crop  at  976,425,000  bu.,  against  1,126,765,000 
last  year,  1,007,353,000  in  1909  and  807,156,000  in  1908. 
No  estimate  of  the  hay  crop  has  been  issued,  but  the  condi- 
tion of  the  crop  in  the  latest  Government  report  is  given  as 
9%  below  that  of  a  year  ago  and  fully  10%  lower  than  tht 
10-year  average.  So  that,  unless  conditions  change  mark- 
edly, the  crop  will  be  smaller  than  that  of  last  year,  when  it 
was  60,978,000  tons.  In  1909  it  was  64,938,000  tons  and  in 
1908  70,798,000  tons,  the  tendency  in  recent  years  thus  be- 
ing, from  one  cause  or  another,  towards  some  decrease  in  the 
yield.  To-day  prices  advanced  a  little  and  then  reacted 
Some  of  the  crop  reports  are  more  favorable  and  showers 
were  predicted  in  Missouri,  Iowa  and  the  Ohio  Valley. 

DAILY   CLOSING   PRICES   OF  OATS   IN   NEW    YORK. 

Snt       Mon-     Tues.     Wed.  Thurs.  Fri. 

Standards 44  %     44%      [4%      14% 

No.   2   white 45  45  I;,  4.,  44% 

DWTV   riOSI\T,    PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

37%  38%  .'tx>s 
38%  ;>,.)  3D' 8 
39  H     40  !  i     40% 


July  delivery  in  elevator 

September  delivery  in  elevator   - 
1    cember  delivery  in  elevator — 

The  following  are  closing  quotations: 


3.S  ■_, 
39% 

40  % 


38  % 

39  ', 
10 


FLOUR 


Winter,  to  grades.. .-«  75ffi$3  25  :  Kansas  straights    aaok.M  80®S4  40 


W'n.er  patents 4 


50@    4  70    Kansas  clears,  sacks 3  35  a    ,'i  70 


W  nter  Rtralghts ".    3  96@    4  20  !  City  patents.  1. 5  90£    IN 

Wlnler  clears     -I:---   3  45@    3  70    Rye  flour... }^    ■ 

-nrimV  oatents         4  !)0@    5  15  |  Graham  flour --  »  90  @ 

«nr     I  sPtra*ghts III....    4  40O  4  60   Corn  meal    Win  dried..  2  85 § 

Sprint  clears..... 3  90@  4  25 


50 
4  on 
3  00. 


Wheat,  per  bushel— f.o.b. 

N.  Spring.  No.  1.. 

N.  Spring,  No.  2 

Red  winter.  No.  2 

Hard  winter.  .N'o.  2 

Oats,  per  bushel,  new — 

Standards 

No.  2   white- 
No    3  white. 


.$1  03 
-    1  01 
.       95% 
.      Nom. 
Cents. 
.       44% 

45 

44 


GRAIN. 

Corn,  per  bushel —  ^ettf 

No.   2 f.o.b.  Nomina: 

Steamer .elevato-  Nominal 

No.  3     elevator  Nonvual 

Rye.  per  bushei  — 

No.  2   Western Nominal 

State  and  Pennsylvania  Nominal 


Barley— Milting 1  05*1   08. 


For  other  tables  usually  given  here,  see  page  1614;.. 


June  17  1911-1 


THE  CHRONIC  LI 


1649 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
■eaboard  porta  .June  K)  L911,  was  as  follows: 

WIKUH'AN    CHAIN  STOCKS. 


it  heat, 

bush 

105,000 

277.000 


Nrw  York     

BoatOD — 

Philadelphia I  11.000 

Baltimore. 245,000 

New  Orleans 4,000 

Galveston   -  81,000 

Buffalo 1,843,000 

Toledo 281.000 

Detroll        --  164,000 

Chicago..   .- -.  8,261,000 

Milwaukee 47.000 

Duluth 2,870,000 

Minneapolis 8,926,000 

St.  Louis 1,022,000 

Kansas  City 757.000 

Peoria - 

Indianapolis-. 147,000 

On  Lakes -.  345.000 

On  Canal  and  Hlver  ..  155.000 


(  urn, 

bush. 
140,000 

265.000 

ii.ooo 

•   307,000 

1  10,000 
10.000 

7  10.000 
142.000 
103,000 
1,351,000 
121.000 

90.000 
152,000 
277,000 
279,000 

48,000 

2  US,  (II  III 
825,000 

9.000 


Oats, 
bush. 

4  OS,  000 


25, 000 

106,000 

102.000 


041,000 

212,000 
4,000 

4.245,000 

187.000 

511.000 

488,000 

78,000 

07.000 

1,275,000 

190.000 

471,000 

313,000 


Bye, 

bush . 


1,000 


0,000 
9.666 


15,000 


D-irUy, 

busn . 

10,000 


8,000 


402,000 


95.000 


1S3.000 
55,000 


3,000 


104,000 


Total  .June  10  1911 
Total  June  3  1911 
Total  June  11  1910 
Total  June  12  1909 


Montreal 

Fort  William.. . 

Port  Arthur 

Other  Canadian . 


.25,971.000  5 
.26,875,000  4 
.10,887.000  6 
.15.415,000  2 
CANADIAN 

Wheat, 

i,  sh. 
.       703.000 
.   1.558,000 

988,000 
.    1,055,000 


,353.000 
,684,000 
,084,000 

,892,000 

CHAIN 

( 'orn, 

bush. 

250.000 


9,413.000 

8,078.000 
5,949,000 
0,931.000 

STOCKS. 

Oats, 

b  sh. 

771.000 

2,252,000 

1,03(1,000 

1,073,000 


:;  l.ooo  860,000 

32,000  930.000 

501.000  1.745,000 

178,000  S05. 1100 


liUC 
bus. i. 


Barley, 
bush. 

40,000 


Total  June  10  1911- 
Total  June  3  1911. 
Total  June  II  1910. 
Total  June  12  1909- 


Amerlean 
Canadian 


.  4,904.000 
.  5.074.000 
.  5.207,000 
.  3.937,000 

Wheat, 
bush. 

.25,971,000 
.   4.901.000 


250,000 

3011.000 

108,000 

17,000 
SUMMARY. 

( 'urn , 

bush. 

5.353.000 

250.000 


5,732,000 

5,063,000 
903,000 
327,000 

Oats, 

bush. 
9,413,000 
5.732,000 


17.000 

Ryi . 

bush. 
31,000 


40,000 
32.000 
109,000 
125,000 

Barley, 

bush. 

866,000 

40,000 


Total  June  10  1911.-30,875,000  5,603,000  15,145,000  31,000  906,000 

Total  June    3  1911.-32,549,000  4.990,000  14,341,000  32,000  968,000 

Total  June  11  1910.-22,094,000  0.192.000  0,912,000  503,000  1,854,000 

Total  June  12  1909.  _19.352.000  2.909,000  7.258,000  195,000  950,000 


i  i  i  L. 


ni?v 


)S    T 


a  rir: 


New  York,  Friday  Night,  June  16  1911. 

Trading  in  textiles  during  the  week  showed  little  change 
in  character  or  volume,  buyers  as  a  rule  continuing  to  take 
only  moderate  quantities  of  goods  for  immediate  use  or  to 
meet  well-defined  needs  in  the  near  future.  In  the  cotton 
goods  division,  especially,  business  was  quiet  and  generally 
of  a  hand-to-mouth  order;  nevertheless  prices  were  firmly 
held..  Conditions  confronting  mills  remained  much  the  same 
as  in  preceding  weeks;  curtailment  of  production  continued 
on  a  large  scale,  with  prospects  of  increasing  unless  demand 
improves  for  goods  at  prices  which  mills  can  afford  to  accept 
or  unless  there  is  a  radical  decline  in  the  staple.  It  is  note- 
worthy and  significant  that  South  Carolina  mills  have  decided 
to  close  two  weeks  during  the  summer,  while  some  Southern 
mills,  it  is  understood,  will  shut  down  the  entire  summer. 
Buyers  apparently  are  coming  to  realize  more  fully  that 
goods  are  not  likely  to  be  cheaper  for  some  time  to  come; 
their  present  conservatism  is  attributed  more  to  the  slow- 
ness of  their  own  trade  and  rather  uncertain  outlook  for  the 
future  than  to  price  considerations.  Some  new  lines  of  tex- 
tiles for  spring  1912  were  opened  this  week,  and  others  are 
expected  shortly;  prices  were  named  on  some,  but  not  on 
others,  and  uncertainty  in  this  respect  served  to  restrict 
business.  Wide  dress  ginghams  were  offered  by  leading 
interests;  one  well-known  line  of  Amoskeag  ginghams  was 
priced  at  lie,  or  14c.  lower  than  last  season,  while  another 
line  of  the  same  company  remained  unchanged.  The  num- 
ber of  new  lines  of  32-inch  ginghams  being  offered  for  next 
spring  is  unusually  large,  and  in  some  quarters  there  is  ap- 
prehension of  overproduction.  While  it  is  perhaps  too  early 
to  form  a  definite  conclusion  on  this  point,  it  is  evident  that 
competition  for  business  will  be  keen  and  that  buyers  are 
in  no  hurry  to  place  orders.  In  underwear  and  hosiery  for 
the  new  season  selling  agents  themselves  are  in  doubt  as  to 
what  prices  to  name;  some  have  tentatively  made  moderate 
advances,  apparently  to  sound  the  trade.  In  this,  as  in  other 
cotton  goods  divisions,  sellers  are  confronted  with  high-cost 
staple,  and  on  the  other  hand  with  the  possibility  that  ad- 
vances will  restrict  demand.  Preparations  are  being  made 
to  open  new  spring  lines  of  woolen  and  worsted  men's  wear 
and  dress  goods  in  the  near  future,  and  there  is  much  specu- 
lation regarding  prices  to  be  named.  Some  cotton  worsted 
men's  wear  fabrics  were  shown  this  week  at  slight  advances, 
owing  to  the  increased  cost,  of  cotton.  Current  business  in 
woolens  and  worsteds  is  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  10  were  6,195 
packages,  valued  at  $406,879,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 

Since 

Vew  York  to  June  10 —  Week. 

Great   Britain  io 

r ii her  European  ■> 


India .1.491 

Arabia  i:i:i 

Africa  __      731 

West  Indies 1  ,oni 

Mexico  71 

Central  America  __  492 

Sooth  America  1.17s 

other  countries  030 


Jan.  1 . 

387 

465 

35402 

1  1,696 

10,717 

4,582 

18,4  00 

1,077 

8,4  19 

27,608 

18,096 


II  , 
31 
8 


1  55 

i09 

7  12 

431 

2  IK 


■Since 
Jan.  1 . 

1,023 
558 

28,212 
7,113 
5.33  5 
I  .671) 

13.00  1 

881 

1.115 

19,8  53 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$10,341,265  in  1911,  against.  $7,106,204  in  1910. 

Bleached  cottons  moved  steadily,  usually  in  small  lots, 
and  showed  a  firmer  tendency,  with  advances  reported  as 
pending.  Wide  sheetings  ruled  firm,  but  some  irregularity 
was  noted  in  prices  of  medium-width  common  grades.  De- 
mand for  staple  prints,  ginghams  and  tickings  was  moderate; 
prices  continued  firm,  especially  for  denims,  which  reflected 
the  lessened  output.  Leading  lines  of  drills  were  in  fair 
request  and  reported  well  conditioned.  Brown  cottons  were 
taken  in  limited  quantities  at  well  sustained  prices,  the 
heavier  lines  showing  increased  firmness  as  a  result  of  cur- 
tailment of  production.  Export  trade  was  generally  quiet, 
only  moderate  scattered  sales  of  drills  and  sheetings  being 
reported.  Demand  for  print  cloths  and  convertibles  was 
light;  standard  gray  goods  remained  quotably  unchanged. 

WOOLEN  GOODS. — In  the  men's  wear  market  interest 
centres  chiefly  in  the  opening  of  new  lines  for  spring  1912. 
It  is  expected  that  prices  on  light-weight  woolens  and 
worsteds  other  than  serges  for  spring  delivery  will  be  named 
about  the  middle  of  July,  and  there  is  much  speculation  in 
the  trade  as  to  what,  if  any,  changes  will  be  made.  Buyers 
are  looking  for  recessions  in  some  directions  and  better  values 
or  qualities  in  cloths  generally  than  heretofore.  Substantial 
orders  were  placed  on  a  leading  line  of  serges  for  spring  deliv- 
ery at  prices  reported  unchanged  from  last  season.  One  line 
of  carded  woolen  suitings  was  advanced  this  week  2-^c.  a 
yard  over  opening  prices.  In  most  quarters  of  the  market 
current  business  is  dull,  with  little  disposition  shown  by 
men's  wear  buyers  to  take  additional  quantities  of  heavy- 
weight fabrics  for  the  fall  season.  With  the  exception  of  a 
slightly  increased  call  from  secondary  distributers,  and  to 
some  extent  from  cutters  for  staple  fabrics,  the  dress  goods 
division  continued  quiet;  conservatism  among  buyers  for 
forward  delivery  is  commonly  attributed  to  tariff  uncertainty, 
although  among  sellers  the  belief  appears  to  be  growing  that 
no  legislation  will  be  enacted  which  will  affect  prices  of  im- 
ported dress  fabrics  this  year. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  displayed  only  moderate  activity.  Aside  from  a 
fairly  steady  demand  from  garment  makers  for  additional 
dress  linens,  principally  brown  and  colored  goods  for  imme- 
diate shipment,  and  moderate  purchases  to  replenish  certain 
stock  goods,  the  linen  market  was  quiet  as  usual  during  the 
between-seasons  period.  Some  additional  business  was 
tendered  to  mill  representatives  for  delivery  beyond  Jan.  T 
on  the  basis  of  current  prices,  but  it  is  understood  that  manu- 
facturers declined  the  offers,  owing  to  uncertainty  as  to  the 
cost  of  flax  and  yarns.  Burlaps  were  quiet  but  easier  in  sym- 
pathy with  Calcutta;  light-weights  are  quoted  at  3.95c.  and 
10>^-ounce  at  5.30c.  to  5.35c. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  June  10  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 
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MUNICIPAL  BOND  SALES  IN  MAY. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  May,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  1577 
of  the  "Chronicle"  of  June  10.  Since  then  several  belated 
May  returns  have  been  received,  changing  the  total  for  the 
month  to  $34,213,895.  The  number  of  municipalities  issu- 
ing bonds  was  385  and  the  number  of  separate  issues  526. 

MAY   BOND   SALES. 


1327 
1327 
1327 
1512 
1449 
1579 
1579 


Page.  Name.  Rate. 

1449_. Abilene,  Kails 5 

1512_.Akron,  Pa 4 

1327__Albany,  N.  Y 4 

1327_. Albany,  Ohio 6 

1203. .Albert  Lea,  Minn 4y2 

1653- -Alexandria  School  Dist,,  Neb-  6 

1327-. Allen,  Okla 6 

1389-.Ainericus,  Ga 4 

1389_-Americus,  Ga 4y2 

1389-Americug,  Ga 4)4 

1449. -Anaheim,  Cal. 5 

1449. .Anaheim,  Cal 5 

1578 --Andrews  County,  Texas 5 

1389_.Antigo,   Wis 4y2 

1512 ..Archer  County  Com.  Sen.  Dist. 

No.  4,  Tex 5 

1449. .Arkansas  City  S.  D.,  Kans 5 

1449._Asheville,  No.  Caro 5 

1327_.Attleboro,  Mass 4 

1512,-Audrian  County,  Mo 5 

1579 --Augusta  Sch.  Dist.,  Ark 5)4 

1512_. Aurora,  111 4H 

1579- -Baker  City,  Ore.  (3  issues) 5 

1440.. Baker  County  S.  D.  No.  5,  Ore.  5 

1389. -Baltimore,  Md.  (3  issues) 4 

1389_  -Baltimore,  Md 4 

1 579  .  -  B  atavla.  111 4y2 

1449_. Baton  Rouge,  La 4)4 

Bayonne,  N.  J 4 

Bayonne,  N.  J 5 

Bayonne,  N.  J 4 

Beckviile  Ind.  Sch.  Dist.,  Tex_  5 

Beeville  Ind.  Sch.  Dist.,  Tex_.  5 

Bellevue,  Pa 4)4 

Bellefontaine,  Ohio 5 

1512-_BellevilleTwp.  Sch.  Dist.,  N.J.  4)4 

1450. -Beltrami  County,  Minn 5 

1512_.Beltrami  County,  Minn 5&5)4 

1512 -.Beltrami  County,  Minn.  (3iss.)  5 

1579_-Benton  County,  Ind 

1328__Benton  Co.  S.  D.  No.  6,  Wash. 
1579. -Benton  Co.  S.  D.  No.  17.  Wash 
1580_ -Big  Horn  Co.  Sch.  Dist.,  Wyo_ 
1580__BigSwan  Dr.  &  Lev.  Dist..  Ill  _ 

1580.  .Big  Tarkio  Dr.  Dist.,  Mo 

1389__Blackwell,  Okla 5 

1512_-Bladen,  Neb.  (2  issues) 5 

-Blount  County,  Tenn 5 

-BlufTton  Sch.  Dist.,  Ohio 4 

-Bound  Brook  Sch.  Dist.,  N.  J.  4)4 

.Bowman  County,  No.  Dak 7 

-Bremen  Sch.  Dist.,  Ohio 5 

-Brewster    County    Com.    Sch. 

Dist.  No.  3,  Tex 5 

-Bridgeport  Ind.  S.  D..  Tex__.  5 

-Brookings,  So.  Dak 5 

-Bucyrus,  Ohio 4)4 

.Buffalo,  N.  Y.  (4  issues) 4 

-Burlington,  No.  Caro 5 

-Burlington  Sch.  Dist.,  Wis 5 

.Butler  Sch.  Dist.,  Pa 4 

.Butler  Village  Sch.  Dist.,  Ohio  5 

-Cambridge,  Mass 4 

-Cambridge,  Mass.  (6  issues) ._  3  )i 

-Camden,  N.J 4y2 

.Canadian,  Tex .. 

-Canajoharie,  N.  Y 4.30 

.Canton  Township,  Ohio 5 

1513-. Canyon  City  Ind.  S.  D.,  Tex_-  5 
1264. -Cedar  Rapids  Ind.  S.  D.,  Iowa  4  M 

Cedar  Springs,  Mich 4H 

Central  Point,  Ore 6 

Chambers   County   Com.    Sch. 

Dist.  No.  19,  Tex 5 

Chateaugay  (Townh  N._Y ___  _  _  4y2 


Maturity . 
1931 
(21921-1941 
1921-1930 
1912-1916 
1921 
(21920-1930 
(21920-1935 
1941 
1941 
1941 


(21921-1931 
1921-1930 

(21926-1951 

1931 

1941 

1911-1915 

1912-1916 

1912-1931 

al921 

1931 

(21921-1931 

1961 

1958 

01923 


Price. 

lbb".300 

100.071 

103.347 

100.879 

112.75 

100 


104.035 
103.25 

10V.95I 

100 
103.45 
100.168 
100.44 


1931 


4H 
5 


6 


1513- 
1513. 
1389. 
1580. 
1513- 
1513. 

1513- 
1513. 
1328- 
1580. 
1513. 
1513. 
1328. 
1328. 
1513. 
1513. 
1450. 
1513- 
1390. 
1654. 


1264. 
1328. 
1513. 


1264 
1581 
1450 
1328 


1921 

1951 

(21921-1951 

al938 

(21921-1930 

1931-1943 

01925 

al924 

a  19lY 

(21921-1931 

(21921-1931 

1936 

1923-1926 

1928-1930 

1926,'31&'36 

(21916-1931 

1915-1939 
1926-1940 

1913 
1913-1942 

1914-1931 

(21931-1951 

(21921-1931 

1912-1921 

1931 

1940 

Q1916 

1912-1917 

1921 

T04T 

(21921-1951 

"a'lVli" 

(21920-1950 

1921 

1926-1940 

1941 

(21921-1951 
1915-1929 


Amount. 
515,000 

15,000 

100,000 

2,250 

91,000 

12,000 

25,000 

40,000 

40,000 

25,000 

70,000 

30,000 
8,000 

50,000 

13,500 

50,000 
430,000 

15,000 

15,000   2/101.40 

40,000        

30,000      102.267 
140,000      101.125 

45,000      101.57 
800,0001101.2186 
230,000/ 

28,000   2/101.771 
143,000      100 

38.000        

6,500 

121,000 

6,000 

30,000 

25,000 

28,500 

24,900 
150,000 
180,000 

60,000 
4,300 

24,000 

50,000 

11,000 

31,800 

34,500 

75,000 

14,000 
300,000 

35,000 

15,000 

20,000 

30,000 


100 


104.657 

107.76 

104.562 


101.333 
100 
98.541 

105.363 


100.25 

102.663 
100.057 
103.54 
101.50 


6,000 
20,000 


100 
100 

20,000   i/102.05 
23,500      102.40 


.Chehalis  County  S.  D.,  Wash..   5)4  (21912-1931 


Chicago,  111.  (2  issues) 4 

Chicago,     111. — Lincoln     Park 

Dist    4 

1654-_Choctaw  County,  Okla 5 

1654_.Choctaw  County,  Okla 5 

1654--Christiansburg,    Va 5 

1328_  -Cincinnati,  Ohio 4 

1513._Clarkneld,  Minn 6 

1514. -Coal  Grove,  Ohio 5 

1451-_Cohoes,  N.  Y 4)4 

1451-.Cohoes,  N.  Y 4y2 

1328..Cortsville  Twp.  S.  D.,  OhiO-_  4y2 

1451  .-Colorado  Ind.  Sch.  Dist.,  Tex.  5 

1514. -Columbiana,  Ohio  (4  issues) 4  y2 

1581 --Columbiana  County,  Ohio 5 

1328,-Cook  County,  111 4 

1451 -.Cortlandt  Twp.  S.  D.,  So.  Dak.  7 

1390-. Council  Bluffs,  Iowa 4)4 

1 514. -Crestline  S.  D.,  Ohio 

1328_.Crookston,   Minn 4)4 

1451,-Custer  County,  Idaho 

1451_ -Cuyahoga  County,  Ohio 4)4 

1451  .-Cuyahoga  County,  Ohio 4)4 

1514,-Dayton,  Ohio 4)4 

1390_.Dayton,  Ohio 4)i 

1390_-Dayton,  Ohio 4 

1390_-Dayton,  Ohio 4)4 

1390_.Dayton,  Ohio 4y2 

1390-.Dayton,  Ohio 4^ 

1390- -Decatur  Sch.  Dist.  No.  4,  Mich.  5 
1329_-Deerpark   (Town)    Union  Free 

Sch.  Dist.  No.  1,  N.  Y 4y2 

1390_  -Denton     County     Com.     Sch. 

Dist.  No.  59,  Tex 5 

1654-.Devil's  Lake,  No.  Dak 5 

1450_. Dickson  City  Sch.  Dist.,  Pa..  5 

1654--Doland  Ind.  S.  D.,  So.  Dak...  5)i 

1654--Dolgeville,  N.  Y 4.20 

1390..Dorris,  Cal 6 

1329. .Durand,  Mich 4)4 

1514-.Eastland.  Tex 6 

1451-.Easton,  Md 4 

1329-.East  Orange,  N.  J... 4 

1329-.East  Orange,  N.  J 4 

1329. .East  Orange,  N.  J.  (2  issues)..  4 

1514. .East  RochesterHighS.D.,N.Y.  5 

1582-.East  Tawas,  Mich 4 

1582.. East  Waterloo  Ind.  S.  D.,  Iowa  4 


1914-1931 

(Z1921 

1922-1931 

1936 

(21926-1941 

1941 

(21912-1916 

1921 


350,000 

25,000 

10,000 

50,000 

3,600 

25,000 

126,300 

210,000 

10,000 

50,000 

14,000 

10,000 

50,000 

15,000 

14,000 

3,000 
15,000 
20,000 
1,400,000 

875,000 
125.0001 
120.000J 
40,000 
250,000 
6,000 
7,500 


100 


19,'22,'24&'25  40,0001 


17,'18&'28 
1912-1931 

(21921-1931 
1912-1921 

1912 
1913-1931 

1916-1930 

1913&1914 
1921 


(J1930 
al932 
(Z1926 
al920 
al930 
al923 
1913-1924 


16,000/ 

20,000 

10,000 

15,747 

14,000 


101.75 


106.12 

101 

100.071 

103.806 

100 

100.16 

103 

100 

100 
100 
100 
99.71 

99.20 
101 


102.57 
101.083 
107.576 
103.597 


100 

101.369 

100.625 


950,000  100.0165 

3,000   

600,000   101.20 

1,000 
150,000 
15,000 
53,200 
10,300 
25,000 
47,000 
15,0001  101.97 
5,000/ 


100.023 
102.166 


107.52 
107.74 


58,000 
13,500 
12,000 


107.27 
105.30 


1912-1940    53,000   103.27 


(21916-1936 

1931 
1921&1931 

1931 

"  Y936 

1913-1924 

(21931-1951 

1912-1951 

1941 

1951 


1921 
1921 


7,000 

10,000 

40.000 

13,500 

8,000 

12,500 

12,000 

15,000 

40,000 

100,000 

100.000 

25,000 

30,000 

10,000 

12,000 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


96.875 


Pane. 

1582. 

1329, 

1390. 

1  1 :.  1 

1329, 

1  582  . 

1390. 

1514_ 

1329, 

1582_ 

1451- 

1514_ 

1514. 

1451. 

1655. 

1329, 

1391. 

1391. 

1391- 

1655. 

1514. 

1451. 
1583. 
1514. 
1514- 
1329- 
1391- 
1451- 
1451- 
1451_ 
1515. 
1451. 
1583. 
1330. 
1583. 
1583- 
1583. 
1330. 
1515_ 
1452_ 
1452- 
1452- 
1515_ 
1655. 
1515. 
1515_ 
1584. 
1515. 
1515. 
1452. 
1266- 
1515. 
1515. 
1515. 
1330- 
1266. 
1584- 
1330- 
14  52. 
1515. 
1656. 
1515, 
1656, 
1656- 
1267_ 
1515_ 
1267. 
1584- 
1267. 
1515_ 

1452. 
1452- 
1584. 
1584. 
1515. 
1515. 
1330- 
1391- 
1391. 
1330. 
1515- 
1515- 
1515. 

1452_ 
1391. 
1515- 
1515- 
1330- 
1584- 
1391. 
1584- 
1 584  - 
1330- 
1452. 
1516. 
1516. 
1391. 
1391. 
1391. 
1452. 
1516- 

1330. 
1453- 
1453. 
1453- 
1330. 
1392. 
1331_ 
1516. 
1516. 
1516. 
1516. 
1268. 
1516_ 
1585. 
1585- 
1331_ 
1331. 
1268. 
1268- 
1516. 
1585. 
1585- 
1331_ 
1331. 
1331. 
1585. 
1453. 
1453. 
1516. 
1268- 
1331- 
1657- 
1585. 
1331- 
1586- 
1516. 
1392- 
1516. 
1516. 
1586. 


Name.  Bate.      Maturity. 

Elizabeth  City.  No.  Caro 

El  Dorado  County,  Cal 5 

Elgin,  Ore 6 

.Ellensburg,  Wash.  (2  issues)..  5 

Elmore  County,  Ala 5 

ElsinoreS.  D.,Cal 6 

.  Elyrla  S.  D..  Ohio 4y2 

Euclid  Sch.  Dist.,  Ohio 4y2 

Excelsior  Un.  High  S.  D.,  Cal 

Fairport,  Ohio 4)4 

Fergus  Co.  S.D.  No. 57,  Mont.  6 

Fergus  County  S.  D.,  Mont 6 

Fisher  Co.Com.S.D.No.l9,Tex.  5 

Floydada  Ind.  S.  D.,  Tex 5 

Ford  River  Twp.,  Mich 5 

Fort  Bend  Co.,  Tex.  (2  Issues)  5 

Franklin  County,  Ohio  (4  iss.)  4y2 

Freeport,  N.  Y 4  )4 

Freeport,  N.  Y.  (3  issues) 4)4 

Gadsden,  Ala 5 

Galveston   County   Com.   Sch. 

Dist.  No.  18,  Tex 5 

Gibson  County,  Ind 4)4 

Glendale,   Cal 5 

Glendive,   Mont 5)4 

Grafton  Twp.,  Ohio 5 

Greenville,  Ala .. 

Greenville,  So.  Caro 5 

Grove  City,  Ohio 5 


1916-1935 
(21921-1931 
1931 
1941     ■ 

1917-1928 
1921-1935 

"l921 

(21916-1921 
(21916-1921 
(21921-1931 
(21916-1951 

ls.'is&'i? 

(21921-1951 


.Groveton  Ind.  S.  D.,  Tex 5 

.Hall  Co.  Com.  S.D.  No.25,Tex.   5 

.Hamilton,  Ohio  (3  issues) 4)4 

.Hamilton  Co.,  Tenn.  (2  issues)   4)4 

.Hancock  County,   Ga _. 

.Hancock  County,  Miss 6 

.Harris  Co.Com.S.D. No. 16,Tex.  5 
.HaskellCo.Com.S.D.No.l9,Tex.  5 

.Hawkins  County,  Tenn 6 

.Hickman  Co.,  Tenn.  (2  issues)  .   5 

.Hickory,  No.  Caro 5 

.Holyoke,  Mass 4 

. Holyoke,  Mass 4 

Hornell,   N.   Y 4)4 

Hudson,    Wis 4)4 

.Hughes  County,  So.  Dak 5 

.Humphrey  Sch.  Dist.,  Ark 6 

.Huron,  So.  Dak 5 

Hutchinson  Sch.  Dist.,  Kan_.   4)4 

Indianapolis,  Ind 4 

Indianapolis,  Ind 4 

Iron  County,  Mich 5 

.Ironton,  Ohio 4 

.Itasca,  Tex 5 

Jackson  Co.  S.  D.  No. 6,  Okla.  6 
Jackson  Co.  S.  D.  No. 11,  Okla.  6 
Jackson  Twp.  Sch.  Dist.,  Ohio  4  H 

Jamestown,  R.  I 4y, 

Jefferson  County,  Mo 5 

Jersey  City,  N.  J 4 

Johnson  County,  Ind 5 

Kansas  (11  issues) 5 

Kansas  City,  Kan 5 

Kingman,  Kans .. 

Kingston,  N.  Y 4)4 

Kingston,  N.  Y 4)4 

Kingston,  N.  Y 4y2 

Knox  County,  Tenn 5 

Lackawanna,  N.  Y 5 

La  Crosse,  Wis.  (2  issues) 

Lafayette  County,  Mo 5)4 

La  Grange  Graded  Com.  Sch. 

Dist.,  Ky 5 

Lakewood,  Ohio  (5  issues) 5 

Lakewood,  Ohio 4)4 

Lakewood  Twp.  S.  D.,  N.  J--.   4)4 
Latimer  Co.  S.  D.  No.32, Okla.   6 

Laurinburg,  No.  Caro 5)4 

Leech  Twp.,  Ill 6 

Lee  County,  Ark 5)4 

Lewistown ,  Mont 5 

Lexington,  Mass 4 

Lexington  Twp.,  Ohio  (2  iss.).   5 

Lemoore  Sch.  Dist.,  Cal 5 

Lewistown,  111 4)4 

Limestone  County  Com.  S.D. 

No.  38,  Tex 5 

Lincoln,  Neb 

Lisbon  Sch.  Dist.  No.  1,  N.  H.  4 
Lincoln  Twp.  S.  D.,  So.  Dak__  6 
Lockney  Ind.  Sch.  Dist.,  Tex.   5 

Lompoc  Sch.  Dist.,  Cal 5 

Lovell  Sch.  Dist.,  Cal 7 

Lucas  County,  Ohio 4)4 

Lynn  Co.  Com.  S.D.  No.2,  Tex.  5 

.McAlester,  Okla 5 

McClusky  Sch.  Dist.,  No.  Dak-    .. 
.McKinley  School  District.  Cal.   5 

Madison!  So.  Dak 5 

.Marshall  County,  Minn 5 

.Mandan,  No.  Dak 5)4 

Mansfield,  Ohio  (7  issues) .. 

Mattoon  Township,  111 4 

Massillon,  Ohio  (6  issues) 4)4 

Meade  Co.  Ind.  S.  D.  No.  12, 

So.  Dak 5 

Meadows  S.  D.  No.  9,  Idaho.-   5 

.Melrose,  Mass 4 

.Melrose,  Mass 4 

.Melrose,  Mass 4 

.Midway  School  District,  Cal_.   6 

.Milaca,   Minn 6 

.Milwaukee,  Wis.  (2  issues) 4)4 

.Millelacs  County,  Minn .- 

.Minnesota  (12  Issues) 4 

.Minnesota JH 

.Minnesota 4 

.Monroe  County,  Miss jj 

.Monroeville,   Ohio 5 

.Montana  (5  issues) j» 

.Montana \ 

MX.  Gilead,  Ohio j? 

.Mt.  Gilead,  Ohio a 

.Murphy  Township,  No.  Caro  -  a 
Muskogee  S.  D.,  Okla.  (2  iss.).   5 

.Nashua,  N.  H \ 

.  Nelsonville,  Ohio a 

.Nebraska  (15  issues)---- -,v.ar- 

New  Bedford,  Mass.   (2  issues)    4 

New  Bedford,  Mass 4 

New  Bedford,  Mass 4 

New  Boston,  Ohio 4)4 

.Newburyport.Mass     4 

New  Brunswick,  N.  J 4 

Newkirk  Township,  Mich 5 

"  New  Lexington,  Ohio  (6  issues)   4  )4 
'.New  Orleans,  La..    ...  ------   4 

New  Plymouth  S.  D.,  Idaho..   5 

Newport,  Tenn.  (2  issues) 5 

New  Rochelle,  N.  Y 4)4 

NewYorkCity 3 

Noblesville,  Ind 4 

.Norfolk  School  District,  Neb..   5 

.North  Carolina 4 

Nottingham,  Ohio  (6  issues) ..  4H 
Nowata,  Okla $H 


1941 

(21921-1951 
1912-1931 
1912-1935 
1914-1928 
1916-1928 

"  Y9~4"o" 

1916 

(21921-1951 

1931 

1912-1921 

1941 

(21916-1931 

1951 

(21926-1931 

1911-1921 

01924 

1941 
1912-1928 
1912-1921 
1921-1931 
1912-1931 

1926 
1912-1921 

1931 

1921 

1941 

1941 

1926 

1931 
(21921-1951 

1931 

1931 
1912-1923 

1931 
1913-1926 

1931 

1921 

1921-1931 

1923-1929 
1917-1918 
1912-1914 

1931 
1912-1936 

1912-1926 


1931 

1931 
1912-1917 
1912-1936 

1912-1921 


(21921-1925 

1916 

1912-1921 

1911-1930 

1914-1925 

(21921-1951 


1916-1931 

(21919-1951 

1936 


1916-1925 

(21921-1931 

(Z1928 

1931 

"  "l  931 


1931 

1912-1916 

1911 

"Y93l" 

1912-1931 


1912-1926 
1912-1916 


1912-1918 
1912-1918 

1941 

1936 

1931 
1912-1918 
Various 
1912-1941 
1912-1931 
1912-1921 
1920-1928 
1912-1926 

1941 
(21926-1936 

(21928-1942 

(21921-1931 

1916-1941 

1914-1926 

1960 

(21914-1921 

1931 

1951 


Amount. 

5120,000 

120,000 

10.000 

70,000 

70,000 

2.5(1(1 

12,000 

100,000 

30,000 

28,000 

2,000 

1,861 

1,000 

20,000 

3,000 

60,000 

70,000 

50,000 

26.000 

50,000 

9,000 
21,000 
18,000 
15,000 
20,000 
15,000 

100,000 

1,763 

20,000 

2,400 

7,361 

235,000 
35,000 
25,000 
8,000 
2,500 
20,000 
50,000 
30,000 
85,0001 

190,000/ 
34,000 
20,000 
70,000 
10,000 
40,000 
33,000 

110,000 

200,000 

150,000 
15,000 
35,000 
5,000 
12,000 
25,000 
50,000 
30,000 
12,000 
5,825 
94,334 
19,696 
2,500 
70,000 
20,000 
12,000 
26,000 

125,000 
85,000 

125,000 


13,500  J/100 

70,219 

15,000 

60,000 
4,000 

37,500 

7,000 

100,000 

100,000 

10,000 

10,000 


Price. 

loV.oir 

2/101.10 
103.44 
104.01 
102.30 
105 

105.872 
106.003 
103.542 
100 
100 
100 
100 
100 
101.57 
101.501 
100.288 
100.06 
100 

100 

102 

102.916 

101.006 

107.51 

100 

104.01 

100 

100 

100 


101.729 


102.52 

100 

100 

103.045 

101.05 

100 

102.279 


103.786 
100.50 
100 
1/100 
100 
100 

104.796 
104.70 
105.007 
101.113 


100 
102.10 
102.33 
104.523 


100.75 

100 

100 

105 

101.30 

101.30 

101.30 


105.48 

107.478 

100 


100 


101.77 

lOb""' 

101.25 
102.07 
103.76 


40,000  102.5465 
7,000   100 


700 
50,700 
31,000 
7,300 
13,000 
16,000 
3,500 

173,850 
15,000 
80,000 
15,000 
10,000 
65,000 

100,000 
80,000 
70,500 
46,000 
27,630 

12,000 

6,000 

5,000 

5,000 

5,000 

20,000 

12,000 

450,000 

34,000 

145,750 

100.000 

25,1.00 

100,000 

1,390 

10,600 

40,000 

1,040 

5,495 

50,000 

175,000 

15,000 

7,000 

326,000 

300,000 

85,000 

15,000 

9,000 

30,000 

15,000 

6,000 

14,116 

,000,000 

7,500 

50,000 

24,990 

385,869 

20,000 

25,000 

310,000 

10,367 

75,000 


100 
100.83 
97.25 

100" 

103.167 

102.857 

105.523 

100 

99.0625 

lb2".3i5 
102.58 

104~37S 

100.163 

ioi'.io" 

100 
100 

102.935 

104.75 

108".42" 

100*" 

100.05 
100 

1 00 
100 

103.173 

103.548 

100 

102.10 

100.08 

103.20 


104.57 

103.541 
102.677 
Z100 


2/101.119 
95.3761 
100 
100 
103.001 

Z100 
100.20 
102.10 
100.04 
102.028 
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l'tigc. 

L586 

1331 

I45:t. 

1453 

1  392 
1331 
14  53 
1586. 
1454. 

1454. 
1  154 
1454- 
1454. 
1392. 
1586 
1331 
1517. 
1517. 
1392. 
1517. 
1517. 
1517. 
1517. 
1517. 
1517. 
1517. 
270. 
1270. 
1332. 
1270. 
1517. 
1587. 
1517. 

1658. 

1454. 

1454. 

1454. 

1517. 

1392. 

1517. 

1658. 

1517. 

1517. 

1  4  r>  1 

1332. 

1454. 

1392. 

1270. 

1392. 

1455. 

1587. 

1393. 

1455. 

1587. 

1455. 
1332- 
1332- 
1587. 
1270- 
1270_ 
1518. 
1518. 
1455- 

1587. 
1393, 
1393. 
1393. 
1393. 
1393. 
1518- 
1518. 
1518- 
1518- 
1588- 
1518, 
1588. 
1518. 
1518. 
1455. 
1393. 
1393. 
1393. 
1332. 
1393. 
1455. 
1271. 
1518. 
1518. 
1518. 
1588. 

1518. 
1518. 
1518. 
1332. 
1332. 
1518. 
1659- 
1659. 
1394. 
1518 

1394. 
1394. 
1455 
1518 
1271 
1589 
1589 
1332 
1 5 1  9 
1333 
1518 
1394 
1271 
1455 
1589 
1660 
1660 
1660 
1660 
1333 
1589 
1519 
1456 
1589 
1519 
1271 
1271 
1333 
1456 
1456 
1456 


Nam*                         Rate.  Maturity. 

Ottlensburg.  N.  Y 4  a'93° 

Oklahoma  Sch.  Dlsts.  (12  iss.)   6  L931 

Okmulgee,  Okla 6 

Olvphant,   Pa    4M 

Omaha,  Neb   4^ 

Ontario,  Cal  5 

Orange  Township,  Ohio   4  y, 

Oswego  School  District,  Kan   .  5 

Parmer  Co.  Coin.  S.    1).    No.  2. 

Tea 5 

.Pasadena  High  a.  I)..  Cal     ..  4« 

Pasadena  Grammars.  i>..  Cal.  4y, 

.Pennington  County,  Minn 5 

.Pennsauken  Twp.  S.  1).,  N.  J.  4)4 

Perth  Amboy,  N.J 4)4 

.Perry,  N.  Y 4.30 

-Plcasantvlllc,  N.  Y 4)4 

.Plymouth  School  Dist..  Pa_-.   5 

.Pocahontas,   Iowa 5H 

.Poland  Township,  Ohio 4  yt 

.Polk  County,  Tcnn 5 

.Polk  County.  Tcnn 5 

.Port  Costa  School  Dist.,  Cal_.    _. 

.Portland,  Ore 6 

.Portsmouth,  Ohio 4 

.Princeton  S.  D.,  N.  J.  (3  lss.) .   4H 

.Putnam  County,  Tcnn 4  J4 

.Qulncy.  Mass 4 

.Rensselaer  County,  N.  Y 4 

.Rogers  County,  Okla 6 

-Romncy.  W.   Va 5 

.Rosebud  County  S.  D.,Mont   -   6 
.Ross,  Minn 6 

Rovalton   Ind.  S.   D.   No.   40, 

Minn 4 

.Rush  Twp.  Sch.  Dist.,  Ohio..   5 

.St.  Bernard,  Ohio 4 

.St.  Cloud,  Minn -- 

.St.  Johnsvllle,  N.  Y 4.30      1917-1940 

Saline  Co.  S.  D.  No.  43,  III.--    5  1916-1921 

.San  Angelo,  Tex 5       (11926-1941 

.Sandusky,  Ohio --       

.San  Francisco,  Cal 4 

.San  Francisco,  Cal 4H 

San   Francisco,  Cal 4H 

.Saratoga  Springs,  N.  Y 4)4, 

.Schoolcraft  County,  Mich 5 

-Schuylkill  County,  Pa 4 

.Scott  County,  Iowa .- 

.Seattle,  Wash.  (5  Issues) -- 

.Sedalla,  Mo 4)4 

Seneca  Township.  Ohio 4y2 

.Sharkey  County.  Miss 5 

.Shawano  County.  Wis 4 

-Shreveport,  La 4^     

-Silver   Bow  Co.  S.   D.  No.   1, 

Mont --      (11921-1931 


1931 

"1912-1923 
al918 

(11931-1951 
1919-1942 
1917-1931 

al924 
1931-1937 

1941 
1916-1940 
1916-1922 
1915-1926 

1921 
1913-1922 
1914-1931 
1912-1923 


1919 

*"f»4f  " 

1912-1921 
1911-1925 

1931 

1931 
(11926-1931 

1926 


1913-1916 
1941 


1915-1938 

1916-1940 

1912-1926 

(11921-1941 

'.'.'.'.'.".'.'.'.   2 

(11916-1931 
1915-1929 

1912-1931 


.Sioux  Twp.  Sch.  Dist.,  Iowa-_  5 
-Slidell,  La 5 

.Somcrville,  Mass.  (2  issues) —   4 

.Spokane,  Wash.  (6  Issues) 6 

.Springdale,  Pa 4M 

.Springdale,  Pa 4H 

.Stephens  Co.  S.  D.  No.  38, Okla  6 
.Stephens  Co.  S.  D.  No.  42, Okla  6 
.Sterling  County  Com.     S.   D. 

No.   1,  Tex 5     ' 

.Steubenville,  Ohio 4H 

.Steubenville,  Ohio  (2  Issues)..   4H 

.Steubenville.  Ohio 4  H 

.Steubenville,  Ohio 4H 

.Steubenville,  Ohio 4H  1914. '\T&'20 

.Steubenville.  Ohio 4  y  1914,'18&'21 

-Summitt  County,  Ohio 4)4     

.Summitt  County.  Ohio 4y2     

.Sunflower  School  District.  Cal-  8 

.Sweet  Grass  County.  Mont 5 

-Tacoma,  Wash.  (3  Issues) 7 

.Tallulah,  La -- 

-Teilman  School  District,  Cal..    6 

.Terra  Bella  Sch.  Dist.,  Cal 5 

-Texarkana  Spec.  S.  D.,  Ark_.  5 
.Texas  City  Ind.  Sch.  Dist., Tex.  5 

.Tippecanoe  County,  Ind 4)4 

.Tippecanoe  County,  Ind 4  y2 

-Tippecanoe  Co.,  Ind.  (2  issues)    4H 
-Toledo  School  District,  Ohio.-   4 

-Topeka,    Kan 4y 

-Trenton,  N.  J.  (2  issues) 4  y2 

-Trumbull  Co.  R.  D.  No.  1, Ohio  5 

-Tuscaloosa,  Ala -- 

.Twin  Twp.  Sch.  Dist.,  Ohio---   4)4 

.Two  Harbors,  Minn 5 

.Upshur  County  Common  Sch. 

Dist.  No.  15,  Texas 5 

..Vacaville,  Cal.  (2  issues) .- 

.Valley  Twp.  Sch.  Dist.,  Ohio..   4% 

..Van  Wert  County,  Ohio 4y 

.-Ventnor  City.  N.  J.  (2  issues)  -   5 

-Ventnor  City,  N.J 5 

-Ventnor  City,  N.  J 5 

.Wabash  County,   Ind 5 

..Wabash  County,   Ind 5 

..Wabash  School  City,  Ind 4 

..Wahkiakum  Co.  S.  D.  No.  7, 

Wash 6 

..Wapakoneta,   Ohio 4}^ 

-Wapello  County,  Iowa ._ 

.-Warren  School  District,  Ohio.   4 

..Warren,  Ohio 4)4 

..Wauseon,  Ohio 4H 

..Washington  County,  Tex 5 

..Wayne  County,  Mich..    4 


1912-1931 

*  "l9~21 
1921-1926 
1927 
1931 

(11921-1931 

'ldl-l-YdYo 
1915-1917 
1916 


(11926-1931 
1916 


1913-1938 
(H920-1950 
1912-1921 
1912-1921 
1912-1921 

al942 

1912-1921 

1941 

1935 


1921 

(11915-1920 

1912-1923 
1913-1928 

1940 

1941 

1931 
1912-1930 
1912-1930 
1912-1921 


1912-1921 


Mo.. 
Tex  _ . 


414 


5 

4H 
4J4 


Webster  Groves  S.  I) 
..Weir  School  District 

..Wellington,  Ohio 

..Western  Port,  Md... 
..West  Orange,  N.  J-. 
..White  County,  Ind.. 

..Willamina.  Ore 6 

..Wellington  Sch.  Dist.,  Utah..  6 

.  -Wexford  County,  Mich 4 

.  -Whlttemore,  Iowa 5  y2 

..White  River  Levee  Dist.,  Ark.  6 

-.Willmar,  Minn 4)4 

--Wilmington,  Del.  (3issues)-_-  414 

.-West  Concord.  Minn  5 

..Winneld,  Kan r, 

.-Winters  Ind.  Sch.  Dist.,  Tex_.  5 

-Wlnton  School  District,  Pa 5 

..Wood  County,  Ohio 5 

..Worcester,  Mass 4 

..Woroester,  Mass 4 

..Wyandotte  County,  Kan 4)4 

..Yonkcrs.  N.  Y.  (3  issues) 4  14 

.Yonkers,  N.  v 4)4 

.  . Youngstown,  Ohio  (6  Issues)..  5 


1937-1941 
1914-1923 
1911-1921 
1914-1951 
1912-1913 
(J1921-1931 


1915-1927 

(11916-1941 

1941 

(11921-1 93 1 

(11921-1931 
19  12-1921 

"1919-1930 

1931 
1933-1935 


dl!)16-1951 

a  1  923 

1912-1916 

1921 

1921 

1941 


1912-1916 


A  mount . 

$50,000 
55,300 
60,000 
47,000 
25,000 
60.000 
6,000 
22,800 

12,000 

475,000 

75,000 

150,000 

61,900 

47.000 

25,000 

3,500 

12,000 

11,000 

50,000 

50, I 

25.000 

15,000 

309,863 

6.000 

112,000 

100,000 

120,000 

95,000 

43,000 

15,000 

7,000 

1.000 

10.000 

2,000 

6,000 

20,000 

36,000 

30.0(11) 

20,000 

2,600 

106,000 

312,000 

313,000 

150,000 

.10,0(10 

500,000 

15,000 

,006,000 

60,000 

15,000 

25,000 

100,000 

250,000 

50,000 

8,000 

20.000 

188,000 

80,586 

12,000 

10,000 

3,000 

4.000 

4,500 

13,000 

20,000 

12,500 

6,200 

7,000 

9,000 

10,750 

23,000 

2,500 

85,000 

18,714 

15,000 

10,000 

16,000 

100,000 

20,000 

7,500 

5,300 

6,000 

160.000 

125,000 

105,000 

8,000 

50,000 

7,500 

5,500 

2,000 
17,800 

12,000 
13,000 
59,000 
25,000 
100,000 
70.400 
30,800 
35,000 

1,700 
15,000 
73,000 
15,000 
10,000 

7,488 

57,000 

200,000 

28,000 

7.500 
20,000 

5.0(10 
100.000 

6.000 
15,000 
10,000 

50.000 

7,000 

75.000 

40.000 

395.000 

5,000 

29,676 

18,000 

20,000 

50,000 

20,000 

50,000 

335.000 

120.000 

.10.000 

49,870 


Price. 


105.74 

106.258 

102.278 


100 

101.70 

101.10 

100.67" 

105.40 

100.23 

105 

100.75 

100.50 

107.312 

101  .53  5 

101  .076 

102.94 


106.928 

fo"f.922 
100 

1  b  "f  " 

100 

100 


101.55 
101.80 

lbb".  159 

102".  1 7" 

100.384 

100.563 

100.29" 
y 102. 55 

100.261 

fob".  58" 
99.195 

104.505 

101 
97.61 
2/100.066 

102.89 
100 

f02".472 
100 


101 
101.50 


100 
103.25 


101.785 
102.516 
105 


100 
101.58 
102.525 
97.675 
100.833 
100.06 
100.01 
100 
101.58 

107~876 

112.04 

100 

lbb" 

100 

102.028 
101.916 
102.20 


100 
100 
100 
100.028 

100 

102.07 

102.154 

101.40 

102.57 

101.392 

100.1655 
100.896 


1  OS. 01 8 
100 
105.30 
100 


100 

105.721 
100 
100 
100 

101  .075 

102.6375 

104.07 

104.16 

103.03  1 

103.13 

105.226 


REVISED   TOTALS   FOR    PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same.      Wc  give  the 

page  number  of  the  issue  of  our  paper  in  which  the  reasons 

for  these  eliminations  may  be  found. 

Page.  Name  0/  Municipality.  Amount. 

1450   .Camden,  N.J.  (March  list)  . $218,000 

1514. -Falconer,  N.  Y.  (March  list).. 60,000 

1394     Valley  Township   School    District,   Ohio   (April  list) 12.000 

1588     Washington   County,   Okla.    (April  list) 150,000 

1394. .White  Plains.  N.  Y.  (April  list) 9.500 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.  Name.  Rale 

1327.. Aurora  S.  D.  No.  131,  111 4 

1327. .Aurora  S.  D.  No.  131.  Ill 4 

1389. .Austin,  Tex.  (Jan.) 5 

1580. .Blaine  County,  Idaho 5 

1654. -Chatham,  Va.  (March) 5 

1581 --Cherry  Creek.  N.Y 4)4 

1328_-Clinton  Sch.  Dist.,  Mo 5 

1581 -.Concord,   No.  Caro 5 

1514. .Corpus  Christi,  Tex.  (Feb.) 5 

1654 --Decatur,    Ala 5 

1654. -Detroit,  Mich.  (2  Issues) 3H 

1  390.  .Drayton  Township,  No.  Dak_.   5 

1582,-Duluth.  Minn 4H 

1391_-Ephralm,  Utah 5 

1391,-Estacada,  Ore 6 

1655,-Falls  County.  Texas 5 

1514_-Farmtngton  S.  D.  No.  6,  Utah-   5 
1583. .  Hudson  County.  N.  J.  (3  Iss.).   4H 
1584..Irondequoit,  N.  Y.  (March)..   5 
1656-_Jacnson  Co.  S.  D.  No.  22,  Ore.   5 

1267. .Lake  County,  Ohio 4 

1584_Luray,  Va 4H 

1331..Ncwberg.  Ore.  (February) 5 

1392_. North  Dakota  (9  Issues) 4 

1392.. Osage  Ind.  Sch.  Dist.,  Iowa...   4y 

1517. .Pike  County.  Ala.   (Feb.) 5 

1332 ..Seat tic,  Wash.  (13  iss.)  (Mch.)  6&7 

1332. .Seattle,  Wash.  (12  issues) 7 

1587.. Sentinel,    Okla 6 

1393_. Spokane,  Wash.  (4  Issues) 6 

1518 -.Tacoma,  Wash.  (4  Issues) 7 

1658-  -Titusville  School  District,  Pa. .  4  )4 
1332_ -Washington  Twp.  S.  D.,  Ind..  4)4 
1589.  .York  County,  So.  Caro.  (  2  iss.)    5 


Maturity. 
1924 
1931 

(11921-1931 
1940 

d"l9f6-l931 

1941 
(11919-1949 

1941 

1941 

*"V94"f" 

1931 
1920 
(11921-1950 
(11916-1921 

1916-1925 

(11921-1931 

1912-1930 

"  19  3l" 

1912-1 92 6 


1936 


01926 

01917 

(J1926-1941 


Amount. 

$120,0001 

75.000  J 

75,000 

12.000 

3,000 

5,000 

60,000 

50.000 

75,000 

25.000  J/100 

430,000 

2,500 

200.000 

12.000 

5,000 

18,000 

20,000 

275,000 


Price. 
97.815 


101.70 

100 

100 

101.50 

101.13 

100 


102.09 

100 

100 

102.08 

100 

105.693 


20.000  4.62  bas 
27,500   100 


40.000 

10,000 

80.000 

23,600 

39,500 

27,000 

206,627 

194,459 

15,000 

45,650 

10.231 

100,000 

6.500 

74.400 


100.742 

fob" " 

100 

100.126 

100 


101.013 

fob" 

102.3435 
102 
100 


All  the  above  sales  are  for  April.  These  additional  April 
issues  will  make  the  total  sales  (not  including  temporary 
loans)  for  that  month  $38,520,711. 

DEBENTURES  SOLD   BY   CANADIAN  MUNICIPALITIES   IN  MAY. 


Total  bond  sales  for  May  191 1  (385  municipalities 

covering  526  separate  issues) fc$34,213,895 

a  Average  date  of  maturity.  A  Subject  to  call  In  and  after  the  earlier 
year  and  mature  In  the  latter  year,  fc  Not  including  $12,591 .697  of  tem- 
porary loans  rcpniir.l,  .ind  which  do  not  belong  in  the  lls( .  x  Taken  by 
sinking  fund   as   an   Investment,     y  And    other  considerations. 


Page.  Name.  Rate. 

1061_-Adamson  Sch.  Dist.,  Sask 5)4 

1661-.Alta  &  Sask.  School  Districts.   6 

1519.  .Arthur,   Ont 4  y, 

1661 --Balmorals.  D.  No.  292,  Alta..   5 

1589.  .Bannatyne  Sch.  Dist.,  Alan 5 

1456..Blggar.  Sask 6 

1395.. Black  Lake,  Que 5 

1519.. Blaine  LakeS. D. No. 2571, Sask.   6 

1589__Blairmore  Sch.  Dist.,  Alta 

1395-.Brandon,  Man 5 

1456- -Broadview,  S.D.  No.  2290, Alta. 6  M 

1589-_Brockville,   Ont 4)4 

1 589 . .  Brownlee,  Sask 6  y2 

1333_.Burnaby,  B.  C 4)4 

1589 .-Caledonia,  Sask -. 

1519-_Cold  Stream,  B.  C 5 

1519--CometS.  D.  No.  2301,  Alta-..   6 

1334__Coquitlam,   B.   C 5 

1589_.Darlingford  Sch.  Dist.,  Alan 

1395. -Dauphin,  Alan.   (2  Issues) _. 

1589 .-Davidson,   Sask 5^ 

1519.. Dereham  Twp.,  Ont 4 

1520,-Dubuc,  Sask 6 

1520-_Elfros,   Sask 6 

1395_.Elkhorn  S.  D.  No.  366,  Alan 

1520__Endcrby,  B.  C 6 

1589,-Englehart,  Ont 5H 

1334. .Eyebrow,  Sask 6 

1520_.Ferlntosh,  Alta 8 

1520_.Fort  William,  Ont 

1395. .Gait,  Ont 4y2 

1589.  .Grimsby,  Ont 5 

1395. -Hastings  County,  Ont 5 

13P5._Hespeler.  Ont 5 

1589 ..Humboldt,  Sask 6 

1589,-Kenora,  Ont • 5 

1589_.Lachine,   Que 4)4 

1589._Laurier,  Sask 5)4 

1520.-Linden  S.  D.  No.  2692,  Sask_.    6 

1 395 . .  M acklin ,  Sask 5 

1662. .Maidstone,  Sask 6 

1590..AIorse,  Sask .   5  % 

1590..Nanaimo,  B.  C 5 

1520._Neepawa,   Ont .  5 

1520__New  Liskeard,  Ont 5 

1590. .Newmarket,  Ont .  4)4 

1334 ..New  Westminster,  B.  C 4)4 

1334.  .New  Westminster,  B.  C 4)4 

1590_. North  Vancouver,  B.  C 5 

1 5»0-_ North  Vancouver,  B.  C__    _    _   4)4 
1520_-Peachland,  B.  C.  (2  Issues)  5 

1662 --Pickering  Twp.  S.  D.,  Ont 5 

1457-. Portage  la  Prairie,  Man 5 

1457-.Port  Hope,  Ont .   4)4 

1457. .Port  Hope,  Ont 4 

1334. -Preston,  Ont .      .    .   5 

1334. .Province  of  Quebec 4H 

1 590.. Regiua,  Sask.  (10  issues) 4\i 

1590.  .Regina,  Sask 5 

1334.RevelstoUe,  B.  C 

1662- .St.  Paul  S.  D.  No.  2228,  Alta.    6 

1334. .St.  Thomas,  Ont 4)4 

1591  .    Seaman,  Sask _ 

1591.. Shell  River,  Man 5 

1334_.S0UrlS,  Man 5 

1334. Spy   Hill,  Sask .  8 

1457.    Starbuck  Consol.  S.  D.,  Man    .  5',' 

1457.. Stirling,  Ont 5 

1334.  .Swift  Current,  Sask .  6 

1334.    Sy.lnej  ,N.S 4y, 

1591 .  .Theodore,  Sask 

1157.  -Tlllsonburg,  Ont -    4  M 

1  520.. Togo.  Sask  .    6 

1520,-Tyvan  Sch.  Dist.,  Sask 5% 

1334. . Victoria,  B.C 4 

1591..Watrous  Sch.  Dist.,  Sask 5>£ 

1395. .Weston,  Ont .  . 

1591  .-Wctasklwin,  Alberta  5 

1395      Winkler  S.  I).  No.  7  17.  Mm 
1662.  .Winnipeg,  Man 4 


Maturity. 

Amount. 

Price. 

1931 

$2,000 

99.50 

1912-1921 

25,00.0 

1911-1930 

5,000 

1912-1921 

3,000 

98 

1931 

59,000 

1926 

15.000 

1946 

30,000 

101.50 

1921 

1.000 

5,000 

50,000 

100.60 

1941 

1921 

2.000 

100.055 

1931 

13,471 

1926 

4.000 

1951 

958,000 

9,000 

87,000 

96.73 

1941 

1912-1921 

1,200 

100.875 

1941 

200.000 

3,00  . 

112,000 

100.133 

1931 

2,500 
18,402 

1926 

3,000 

1926 

1,500 

__ 

8,000 

19_31 

5,500 

104.327 

1921 

1,800 

1926 

4,000 

1921 

2,000 
161,300 

1931 

25,000 

102.148 

1912-1931 

9,000 

1941 

100,000 

1912-1931 

9,114 

1912-1918 

1,500 
140,000 

1951 

145,000 

99.01 

1931 

20,000 

1912-1921 

2,000 

100.4075 

1926 

6,500 

94.015 

1912-1926 

1,000 

96.10 

1926 

6,000 

1931 

30,000 

1931 

7,185 

1931 

13,500 

95 

1912-1931 

5,000 

1961 

497,000 

1941 

92,000 

1961 

136,000 
750.000 

1931 

1,000 

89.27 

3,000 

100 

1921&1951 

23,262 

1912-1941 

13,000 

1933 

5.000 

1912-1941 

21,400 

1929 

75,000 

229,200 

100  151 

400,000 

104  57 

59,000 

97  818 

1,000 

100  40 

1916-1931 

182, 182 
5,000 

1940 

30,000 

1912-1941 

95,000 

97 

1921 

2.000 

19  12-11)31 

4.000 

100.55 

191  2-1 '.HI 

12.000 

1912-11)51 

151.830 

1940 

15,000 

2.500 

1911-1940 

2  5.000 

96.20 

1921 

1  .000 

1912-1931 

1  1.000 

f  1921 

.'too.  0001 

\    1961 

175.000 

96.26 

I  193  6 

25.000) 

1912-1911 

10,500 

10.000 

L912  1981 

58.136 

98 

1912-1931 

12.000 

(11940-1960 

4,379.850 

100 

Total  May  disposals $10,225,632 


1651 


THE   CHRONTCLE 


[Vol.  lxxxxii. 


ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 

Page.                       Name.                           Bate.  Maturity.  Amount.  Price. 

1661. . Comet  S.  D.  No.  2598.  Sask..   6  H  1912-1921  300  100 
1456..Lal>ree  S.   D.   No.   2309.   Alta. 

(March) 6  1912-1921  $800  100.875 

1334__Monarch.   Alta 6  1921  1,500  99 

1590. .Pincher  City,  Alta 7  1912-1921  2.000       

1662.. Radford  Lodge  S.  D.,  Sask...   6  H  1931  200  101.25 

1662..Star  City.   Sask 6  1912-1921  1,000  97.75 

1591. .Swift  Current.  Sask 6         104,830       

All  the  above  sales  (except  as  indicated)  are  for  April. 
These  additional  April  issues  will  make  the  total  sales  of 
debentures  for  that  month  $4,518,949. 


News  Items. 

Arkansas. — Extra  Session  of  Legislature  Ends. — The  Legis- 
lature, which  convened  in  special  session  on  May  22,  ad- 
journed on  June  10.  With  the  exception  of  the  change  in 
the  management  of  the  penitentiary,  all  the  legislation  men- 
tioned in  the  Governor's  call  was  passed  at  the  special  session. 
See  V.  92,  p.  1386. 

Atlanta,  Ga. — Committee  Appointed  to  Draw  Up  Commis- 
sion Government  Charter. — At  a  meeting  of  a  large  number  of 
citizens  on  June  6,  a  committee  of  five  was  appointed  to  draft 
a  new  city  charter  providing  for  the  commission  form  of  gov- 
ernment. The  measure  will  be  sent  to  the  Legislature,  and 
if  passed  by  that  body,  will  be  submitted  to  the  voters. 

Bayonne,  N.  J. — Voters  Defeat  Commission  Plan  of  Govern- 
ment.— The  election  held  June  13  on  the  question  of  adopting 
the  commission  form  of  government  (V.  92,  p.  1577),  resulted 
in  a  vote  of  2,234  "for"  to  2,236  "against."  The  final  vote 
is  still  in  doubt,  however,  as  two  ballots  were  rejected  as 
improperly  marked  and  will  now  go  to  the  County  Board  of 
Elections  for  a  final  decision.  If  these  votes  are  ordered  for 
the  commission  plan,  the  result  will  be  a  tie  and  a  new  election 
will  have  to  be  ordered.  The  total  vote  cast  is  said  to  be 
about  66%  of  the  vote  cast  at  the  gubernatorial  election  last 
fall.  Trenton  will  vote  June  20  and  Hoboken  on  June  27  on 
the  commission  form  of  government.     See  items  below. 

Chicago,  111. — Bonds  Declared  Invalid. — The  $4,655,000 
4%  bridge-construction  and  $900,000  funding  bonds  voted 
on  April  4  (V.  92,  p.  974)  have  been  declared  invalid,  we 
are  informed,  by  reason  of  the  failure  to  mention  the  issues 
in  advertisements  prior  to  the  election.  The  $900,000  fund- 
ing bonds  were  sold  on  May  24,  as  stated  in  V.  92,  p.  1450. 
In  order  to  validate  the  issues  the  city  will  either  have  to 
hold  a  special  election,  have  a  validating  bill  passed  by  the 
Legislature  which  is  now  in  special  session,  or  appeal  to  the 
Supreme  Court  in  the  hope  that  the  latter  will  hold  that  the 
bonds  were  legally  authorized. 

Chinese  Government  Loan. — Offering. — J.  P.  Morgan  & 
Co.,  Kuhn,  Loeb  &  Co.,  the  First  National  Bank  and  the 
National  City  Bank  of  this  city  offered  at  public  subscrip- 
tion last  week  £1,500,000  of  the  first  series  of  £6,000,000 
5%  sterling  bonds  constituting  part  of  the  Imperial  Chinese 
Government  5%  Hukuang  Railways  sinking  fund  gold 
loan  of  1911,  which  is  limited  to  £10,000,000.  Install- 
ments of  £1,500,000  each  were  also  offered  by  the 
Hongkong  &  Shanghai  Banking  Corporation,  London,  the 
Deutsch-Asiatische  Bank,  Berlin,  and  the  Banque'de  lTndo- 
Chine,  Paris.  The  subscription  lists  have  been  closed  in 
New  York,  London  and  Berlin,  the  bonds  having  been  sev- 
eral times  oversubscribed. 

The  rate  of  exchange  fixed  for  subscriptions  in  New  York  is  $4  86  M  per 
£1  Sterling,  at  which  rate  the  New  York  issue  price  of  97%  and  accrued 
interest  (figuring  $5  per  £  Sterling,  according  to  the  usage  of  the  New  York 
Stock  Exchange)  is  the  equivalent  of  99  %  and  accrued  interest  London 
usage,  not  considering  stamp.  Payment  for  bonds  allotted  is  to  be  made  in 
New  York  funds  as  follows:  On  application,  $25  per  £100  bond;  on  July  11 
1911,  $461  68  per  £100  bond,  which  includes  an  adjustment  of  the  accrued 
Interest;  total.  $486  68.  The  Imperial  Chinese  Government  agrees  that 
principal  and  interest  shall  be  free  from  Chinese  taxes  and  imposts. 

Bonds  will  be  £100  and  £20  each,  with  half-yearly  coupons  attached  for 
Interest  at  the  rate  of  5%  per  annum,  payable  Dec.  15  and  June  15.  A  full 
six-months'  coupon  for  £2:10:0  per  £100  will  be  payable  Dec.  15  1911. 
Principal  and  interest  payable  in  London  in  Sterling,  and  in  New  York, 
Germany  and  France  In  dollars,  reichsmarks  and  francs,  respectively,  at  the 
exchange  of  the  day  on  London.  The  loan  is  redeemable  at  par  within  40 
years  from  June  15  1911,  by  annual  drawings  commencing  Dec.  15  1921,  in 
accordance  with  the  amortization  table  which  will  be  printed  on  the  bond; 
the  first  payment  being  made  on  June  15  1922.  The  I  nperial  Chinese 
Government  has,  however,  the  right,  on  giving  six  months'  previous  notice 
to  the  contractors  for  the  loan,  to  increase  the  amounts  for  redemption  on 
or  after  that  date;  any  bonds  so  redeemed  in  advance  of  scheduled  date  up 
to  June  15  1928  are  to  be  redeemed  at  a  premium  of  2  J^%,  viz.:  at  £102 
10s.  per  £100  bond,  but  after  that  date  redemption  will  be  at  par.  When 
drawn  the  bonds  will  be  payable  at  the  offices  of  the  contracting  banks  in 
London,  New  York,  Germany  and  France. 

The  advertisement  on  a  preceding  page  offering  the  bonds  for 
sale  is  printed  as  a  matter  of  record,  the  bonds  having  all  been  sold 

Hoboken,  N.  J. — Commission  Form  of  Government  to  Be 
Voted  Upon. — On  June  27  a  vote  will  be  taken,  it  is  stated, 
on  the  question  of  changing  the  city  government  to  the  com- 
mission form  provided  in  the  law  passed  at  the  last  session 
of  the  Legislature.  The  plan  was  defeated  in  Bayonne  on 
June  13  (see  item  above)  and  will  be  voted  upon  in  Trenton 
on  June  20,  as  stated  below. 

Hoquiam,  Chehalis  County,  Wash. — Commission  Form  of 
Government  Adopted. — An  election  held  June  5  resulted,  it  is 
stated,  in  favor  of  the  commission  form  of  government.  The 
total  vote,  only  50%  of  the  registration,  was  478  "for"  to 
269  "against"  the  change.  It  is  reported  also  that  this  is 
the  first  second-class  city  in  the  State  to  go  under  the  com- 
mission charter  law  provided  by  the  last  session  of  the  Legis- 
lature.    The  city  will  now  be  governed  by  a  Mayor  and  two 

commissioners.         '.  '.  .  '.    '.    :.'.'.'.'.'..'..:.'..'.'.'.'.'.  .      '.    .    \ 

N  Kansas  City,  Mo.— City  Must  Pay  Taxes  on  Water-Works 
Located  in  Kansas. — The  Supreme  Court  on  June  10  decided 


that  Kansas  City,  Mo.,  must  pay  taxes  on  its  water-works 
located  in  Kansas  City,  Kan. 

The  property  is  valued  at  about  $200,000,  it  is  said.  Under  the  Kansas 
Constitution  all  municipal  property  In  that  State  is  exempt  from  taxation, 
but.  according  to  the  Topeka  "Capital."  the  Supreme  Court  says  that  when 
a  municipality  from  another  State  comes  into  Kansas  as  a  proprietor  of  any 
property .  it  comes  in  as  a  private  individual  and  is  subject  to  the  same  taxes 
and  the  same  legal  restraints  and  privileges  as  any  other  individual,  and  has 
no  rights  as  a  municipality  chartered  in  Kansas. 

Minneapolis,    Minn. — Bonds    Declared    Valid    by    District 
Court. — In  a  decision  rendered  June  7,  District  Court  Judge 
Wilbur  F.  Booth  upheld  the  validity  of  the  park  bonds  re- 
cently refused  by  Blake  Bros.  &  Co.  of  Boston.     See  V.  92 
p.  1453. 

In  1907  a  law  was  passed  by  the  Legislature  permitting  the  Park  Board 
to  issue  $300,000  bonds,  $50,000  each  year.  In  1909,  also,  the  issuance  of 
$300,000  bonds  was  authorized,  and  in  1911  a  law  was  passed  giving  author- 
ity to  issue  $275,000  bonds  in  that  year  and  a  like  amount  in  1912.  On 
May  4  1911  a  public  offering  of  bonds  was  made  and  $150,000  worth  awarded 
on  that  day  to  Blake  Bros.  &  Co.  of  Boston.  This  firm  subsequently  re- 
fused to  take  the  securities  on  the  ground  that  the  Board  had  reached  the 
limit  of  $275,000  fixed  by  the  1911  Act,  which,  it  was  claimed,  superseded 
the  Acts  of  1907  and  1909.  The  Board  held  that  it  could  take  advantage 
of  all  the  Acts.  According  to  the  Minneapolis  "Journal,"  Judge  Booth, 
in  hi  memorandum,  says  that  the  Acts  are  not  identical,  nor  for  identical 
purposes.  The  first  law.  he  says,  mentions  Improvements  of  lakes,  while 
the  second  does  not.  In  addition,  he  says  the  legislators  knew  the  1907 
and  1909  laws  existed  when  they  passed  the  1911  law,  and  that  had  they 
desired  to  have  the  last  law  supersede  the  others  they  would  have  made  the 
la  '/  read  accordingly.  Nothing  in  the  Act  would  Indicate  that  it  was  to 
nullify  the  others.  Judge  Booth  holds.  The  case  is  to  be  appealed  to  the 
Supreme  Court  for  a  final  test. 

New  York  City. — Depositories  Required  to  Secure  Deposits 

with  City  Bonds. — Senator  Grady's  bill,  requiring  banks  and 

trust  companies  which  have  been  designated  for  the  deposit 

of  city  moneys  to  deposit  city  bonds  as  security  was    signed 

by  Governor  Dix  on  June  12.     The  bill  is  in  the  form  of  an 

amendment  to  Section  196  of  the  City  Charter,  and  we  print 

below  the  part  added  to  this  section. 

Banks  or  trust  companies  designated  for  the  deposit  of  city  moneys  under 
the  provisions  of  this  section  shall,  before  deposits  are  made,  other  than 
such  as  are  of  a  temporary  character  and  specifically  relate  to  the  current 
business  of  the  city,  severally  execute  and  file  with  the  Chamberlain  a  bond 
to  the  City  of  New  Vork,  in  such  form  and  in  such  amount  as  may  be  pre- 
scribed and  approved  by  the  Chamberlain  and  Comptroller,  for  the  safe- 
keeping and  prompt  payment  of  such  moneys  on  legal  demand  therefor, 
with  interest  at  the  rate  agreed  upon,  and,  as  surety  for  such  bond,  shall 
deposit  with  the  Comptroller  outstanding  unmatured  bonds,  corporate 
stock,  revenue  bonds,  assessment  bonds  or  other  obligations  issued  by  the 
City  of  New  York,  the  value  of  which  at  existing  prices  on  the  open  market 
shall  be  equal  to  the  estimated  amount  of  the  proposed  deposit,  for  which 
the  Chamberlain  and  Comptroller  shall  deliver  a  certificate  of  deposit  con- 
taining the  conditions  of  said  surety  bond.  On  the  withdrawal  of  all  or  a 
part  of  the  fu  ids  deposited  in  any  depository  and  a  closing  or  depleting  of 
the  account  thereof,  or  in  the  event  of  the  deposit  actually  made  being  less 
than  the  estimated  amount  of  such  deposit,  the  Chamberlain  and  Comp- 
troller shall  certify  to  such  settlement  or  depletion  or  difference,  and  direct 
the  surrender  of  the  whole  or  a  proportionate  share  of  such  deposit  to  the 
owner  or  owners  thereof. 

Ohio. — Further  Indictments  Against  Legislators. — The 
Franklin  County  Grand  Jury,  which  has  been  investigating 
alleged  corruption  in  the  General  Assembly  adjourned  in- 
definitely on  June  9  after  indicting  three  legislators,  a  State 
Senate  official,  a  former  Mayor  of  the  city  of  Columbus,  and 
others  whose  names  were  not  made  public.  The  legislators 
just  indicted  are  Senator  Thos.  A.  Dean  of  Sandusky  County, 
and  Representatives  Frank  M.  Calvey  of  Cuyahoga  County, 
and  George  B.  Nye  of  Pike  County.  Nye,  who  was  acquitted 
on  June  1  of  the  charge  of  soliciting  a  bribe  of  $500  from  the 
State  Printer,  is  now  jointly  indicted  with  S.  F.  Harrison  of 
Cleveland,  assistant  sergeant-at-arms  of  the  Senate,  and 
charged  with  soliciting  bribes  from  other  persons.  Senator 
Dean  is  jointly  indicted  with  Anson  Bond,  ex-Mayor  of 
Columbus.     See  V.  92,  p.  1578,  1511,  1386,  1263. 

Oklahoma  City,  Okla. — Supreme  Court  Upholds  Commis- 
sion Form  of  Government. — On  June  8  the  State  Supreme 
Court  in  an  oral  opinion  rendered  by  Justice  S.  W.  Hayes 
decided  that  the  commission  form  of  government  provided 
in  the  new  city  charter  (V.  92,  p.  747)  was  constitutional, 
and  that  the  election  thereunder  of  a  Mayor  and  four  com- 
missioners on  May  9  was  properly  held.  According  to  the 
"Oklahoman,"  the  Court  stated  that,  "as  it  had  already 
practically  held  that  the  commission  form  of  government 
was  constitutional  in  the  Tulsa  case,  that  case  was  followed, 
and  the  broad  proposition  advanced  that  the  people  have 
an  inherent  right  to  form  any  charter  government  that  does 
not  conflict  with  the  fundamental  laws  of  the  State." 

Pennsylvania. — New  Law  Changing  Councilmanic  System 
in  Second-Class  Cities. — Act  No.  192,  Laws  of  1911,  approved 
May  31,  abolishes  the  select  and  common  councils  in  cities  of 
the  second  class  and  provides  a  new  body  to  be  known  as  "the 
council,"  which  shall  consist  of  not  less  than  five  members 
and  an  additional  member  for  each  75,000  inhabitants  over 
200,000  as  shown  by  the  last  U.  S.  Census.  Under  the  Act 
referred  to,  the  Governor  is  authorized  to  appoint  members 
of  council  in  each  city  of  the  second  class  now  existing,  who 
shall  hold  office  until  Jan.  1  1912,  and  thereafter  members 
are  to  be  elected  by  the  people.  Nine  new  councilmen  for 
the  city  of  Pittsburgh  have  been  appointed  by  the  Governor 
and  have  taken  the  oath  of  office. 

Gove  nor  Vetoes  Bill  Increasing  Salary  of  Legislators. — 
Governor  Tener  on  June  15  vetoed  a  bill  increasing  the 
salaries  of  members  of  the  Legislature  from  $1,500  a  session 
to  $2,400.  At  the  same  time  a  number  of  other  proposed 
increases  of  salaries  in  various  State  Departments  were 
vetoed.  The  Governor's  comment  on  the  bill  increasing 
legislator's  salaries  was:  "The  compensation  and  allowances 
are  not  excessive,  but  after  careful  consideration,  I  feel  that 
the  condition  of  the  State  revenues  does  not  justify  the 
increases  authorized." 

Port  of  Coos  Bay,  Coos  County,  Ore. — Bonds  Declared 
Valid. — A    newspaper   dispatch    from    Marshfield,    June    5, 
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states  that  a  decision  has  been  rendered  by  Judge  John  S. 
Coke  upholding  the  validity  of  the  $300,000  harbor-improve- 
ment bonds  voted  last   December.     See  V.  91,  p.  1793. 

Sea  Isle  City,  Cape  May  County,  N.  J. — Bond  Issues  Set 
Aside. — Newspaper  dispatches  state  that  on  June  14  the 
Supreme  Court  set  aside  two  ordinances  passed  by  Sea  Isle 
City,  one  of  which  provided  for  a  bond  issue  of  $20,000  for  the 
const  met  ion  of  a  lighting  plant  and  other  for  an  issue  of 
$25,000  for  street-improvements  and  fire-apparatus.  The 
ground  taken  by  the  Court,  it  is  stated,  was  that  the  ordin- 
ances were  not  passed  in  accordance  with  the  statutory 
requirements.  The  proceedings  were  attacked  by  George 
H.  Brooks. 

Trenton,  N.  J. — Election  on  Commission  Plan  of  Govern- 
ment.— This  city  will  be  second  in  the  State  to  vote  on  the 
commission  plan  of  government  provided  in  the  Act  recently 
passed  by  the  Legislature.  As  stated  in  items  above, 
Bayonne  apparently  defeated  the  proposition  on  June  13,  and 
the  matter  will  be  voted  upon  by  the  citizens  of  Hoboken 
on  June  27. 

United  States. — U.  S.  Senate  Passes  Resolution  Providing 
for  Election  of  Members  by  Direct  Vote. — The  resolution  pro- 
posing a  Constitutional  Amendment  so  as  to  provide  for  the 
election  of  U.  S.  Senators  by  direct  popular  vote,  instead  of 
being  chosen  by  the  State  legislatures  as  at  present,  was 
passed  in  the  U.  S.  Senate  on  June  12  by  a  vote  of  64  to  24 — 
more  than  the  necessary  two-thirds.  An  amendment  of- 
fered by  Senator  Bristow,  reserving  to  Congress  the  power  to 
prescribe  the  time,  places  and  manner  of  holding  such  elec- 
tions, was  included  by  a  vote  of  45  to  44,  the  Vice-President 
casting  the  deciding  vote.  As  previously  stated,  a  resolution 
containing  a  similar  amendment  was  defeated  by  the  Senate 
during  the  regular  session.  When  the  resolution  passed  the 
House  on  April  13,  the  proposition  to  give  Congress  the  power 
to  regulate  the  elections  was  defeated  by  a  vote  of  190  to  121. 
An  amendment  by  Senator  Bacon,  qualifying  the  Bristow 
amendment  to  prohibit  Federal  supervision  unless  a  State 
legislature  should  refuse  or  fail  to  act,  was  defeated  by  the 
Senate  on  June  12,  the  vote  being  46  to  43.  The  Senate 
resolution  will  now  have  to  be  concurred  in  by  the  House 
before  the  proposed  change  in  the  Constitution  can  be  acted 
upon   by   the   various   State   legislatures. 

Wichita,  Kan. — Sale  of  Water  Plant  Pending. — The 
Topeka  "Capital"  of  June  3  states  that  the  city  is  negotiating 
with  the  Wichita  Water  Co.  for  the  sale  of  its  plant.  The 
company  has  offered  to  sell  its  property  for  $1,303,000. 

Wisconsin. — Senate  Passes  Income  Tax  Bill. — The  Senate 
on  June  14  passed  a  bill  providing  for  a  graduated  tax  on  in- 
comes. Just  prior  to  passage  a  referendum  clause  was  at- 
tached to  the  bill  providing,  it  is  stated,  that  it  shall  not  go 
into  effect  unless  approved  by  a  majority  of  the  voters  at  the 
general  election  in  November  1912. 

Youngsville  Township  (P.  O.  Youngsville),  Franklin 
County,  No.  Caro. — Bonds  Declared  Valid. — According  to 
local  papers  the  $25,000  5%  30-year  registered  road-construc- 
tion bonds  offered  on  March  21  (V.  92,  p.  906)  were  declared 
valid  in  a  decision  written  by  Judge  Hoke  of  the  State  Su- 
preme Court  handed  down  on  May  31. 

Bond  Calls  and  Redemptions. 

Chicago,  111. — West  Chicago  Park  District. — Bond  Call. — 
On  July  1  the  following  5%  bonds,  of  the  denomination  of 
$1,000  each,  will  be  redeemed  at  the  Continental  &  Commer- 
cial National  Bank  in  Chicago: 

$20,000  bonds  of  the  $300,000  issue  dated  July  1  1897  and  numbered 
as  follows:  79,  105,  214,  26,  85,  230.  251,  179,  283,  284,  247,  299,  270,  266, 
35.  229,  242,  62,  30,   16. 

$40,000  bonds  of  the  $600,000  issue  dated  July  1  1895  and  numbered  as 
follows:  24,  1.  351,  4,  468,  325,  34,  15,  409.  27,  26,  314.  516,  41.  580,  152, 
490,  263.  507,  277,  66,  406,  289,  253,  294,  103.  533.  39,  80,  258,  281,  246, 
597,  363,  177,  341,  594.  322.  598.  298. 

Goffstown  Village  Fire  Precinct  (P.  O.  Goffstown),  Hills- 
boro  County,  N.  H. — Bond  Call. — On  Aug.  1  1911  interest 
will  cease  on  the  outstanding  water  bds.  of  this  precinct. 
They  will  be  redeemed  at  the  Shawmut  National  Bank  of 
Boston  or  at  the  Manchester  National  Bank  of  Manchester. 

United  States  of  Brazil— State  of  Sao  Paulo. — Bonds 
Drawn  for  Redemption. — London  cable  advices  report  that 
of  the  £15,000,000  sterling  5%  Treasury  bonds  of  1908,  the 
following  have  been  drawn  for  payment  July  1:  180  of  £1,000 
each  (£180,000),  362  of  £500  each  (£181,000),  2,945  of  £200 
each  (£589,000),  3,125  of  £100  each  (£313,500),  2,774  of  £50 
each  (£138,700),  24,890  of  £20  each  (£497,800),  total, 
£1,900,000.  Furthermore,  of  the  £5,000,000  bonds  of  the 
above  loan  issued  in  Paris,  £950,000  will  be  redeemed,  making 
a  grand  total  in  all  of  £2,850,000.  The  half-yearly  interest 
due  July  1  will  be  paid  at  the  banking  house  of  J.  Henry 
Schroeder  &  Co. 

Wheeling,  W.  Va.— Bond  Call.— Payment  will  be  made  on 
July  1  at  the  Bank  of  Ohio  Valley  in  Wheeling  of  the  fol- 
lowing bonds: 

Bonds  of  the  loan  of  1885  numbered  77.  61.  32.  103.  78,  73  and  31  for 
$500  each  and  296,   141,   130,  302,  228,  205  and  286  for  $1,000  each. 

Main  St.  bridge  bonds  (1st  scries)  numbered  121  and  139  for  $500  each. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ABERDEEN.  Monroe  County,  Miss.   -Bond  Salt.— On  June  7  the  $20,000 
19-yr.   (aver.)   City-hall  and  the  $5,000   16-yr.   (aver.)   sch.  5%  coup.  bds.  ' 
(V.  92,  p.  1449)   were  purchased  by  the  Monroe  Baring  &  Tru*1*-  Co.  of  I 
Aberdeen  at  101.25  and  Interest  i 
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ALABAMA. — Temporary  I,nan. — Arrangements  have  been  made  with  the 
American  Exchange  Nat.  Bank  of  N.  V  .  tor  a  loan  of  $100,()00  at  3  K%  int. 
to  meet  any  deficit  Which  might  arise  in  the  State  Treasury  within  the 
Immediate  future. 

ALAMEDA  COUNTY  (P.  O.  Oakland) ,  Cal. — Bonds  Defeated  .—The  prop- 
osition to  issue  the  $500,000  hospital  bonds  (V.  92,  p.  895)  was  defeated 
on  June  6,  according  to  reports. 

ALBANY,  Dougherty  County,  Qa. — Bonds  Voted. — The  election  held 
June  12  resulted  In  favor  of  the  question  of  Issuing  the  $50,000  gas-plant, 
$10,000  park-lmpt.,  $5,000  str.,  $10,000  cemetery,  $12,500  water  &  scwer- 
cxt.  and  $12,500  str.  lmpt.  5%  30  yr.  bds.  (V.  92,  p.  1578).  Denom.  $1,000. 
Int.  scml-ann.     Due  In  30  years.     Vote  was  370  to  37. 

ALBANY.  N.  Y.—  Bond  Sale. — On  June  12  the  $200,000  1-20-yr.  (ser.) 
sch.  and  $93,500  1-10-yr.  (ser.)  4%  reg.  bds.  (V.  92,  p.  1512)  were  awarded 
to  C.  H.  Venner   &  Co.  of  Albany  at  100.062  &  int.      Other  bids  follow: 

A.  B.  Leach  &  Co.,   N.  Y 100.031  IJos.   Iiahn,   Albany par 

Home  Savings  Bank,  Albany         par|Nat.  Com.  Bank.  All>any par 

ALEXANDRIA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Alex- 
andria),  Harrison  County,  So.  Dak. — Bids  Rejected. — The  following  bids 
received  on  June  10  for  the  $5,000  5%  5-10-yr.  (opt.)  coup  ref.  bds.  (V.  92, 
p.  1578)  were  rejected: 

C.  H.  Coffin,  Chicago ..$5,011  less  $250  for  expenses 

H.  C.  Speer  &  Sons  Co.,  Chicago $5,000  less  $100  for  expenses 

ALE  s  ANDRIA  SCHOOL  DISTRICT  (P.O.  Alexandria) ,  Thayer  County. 

Neb. — Bond  Sale. — An  Issue  of  $12,000  6%  coup.  sch.  bds.  was  disposed  of 
on  May  19  to  the  State  of  Nebraska  at  112.75.  Int.  annual.  Due  1930, 
optional  1920. 

ALLIANCE,  Stark  County.  Ohio.— Bond  Sale.— Tbc  following  bids  were 
received  on  June  13  for  the  $15,200  and  $2,200  4  >£%  17-yr.  coup,  str.-impt. 
(city's  portion)  bonds  (V.  92,  p.  1578):  $15,200 

Otis    &    Hough,    Cleveland a$15,997  00 

Provident  Sav.  Bk.  &  Trust  Co.,  Cincinnati 15,940  24 

First  National  Bank,  Cleveland 15,969  75 

Seasongood  &  Mayer,  Cincinnati 15,967  00 

New  First  National  Hank,  Columbus 15,967  00 

Well,  Roth  &  Co..  Cincinnati 15.915  00 

Tlllotson  &  Wolcott  Co.,  Cleveland 15,909  84 

Rudolph  Kleybolte  &  Co.,  Inc.,  Cincinnati 15,847  52 

a  Successful  bidder. 

AMORY,  Monroe  County,  Miss. — Bids  Rejected— Bond  Offering. — The 
following  bids  at  par  were  received  on  June  6  for  the  $65,000  5  K%  20-yr. 
water  &  sewer  bds.  (V.  92,  p.  1512)  and  were  rejected-  Cutter,  May  &  Co., 
John  Nuvecn  &  Co.,  S.  A.  Kean  &  Co.,  Ulen  &  Co.  all  of  Chic;  New  First 
Nat.  Bank  of  Colum.,  and  the  People's  Bank  &  Trust  Co.  Proposals  are 
again  asked  for  until  8  p.  m.  July  4. 

ANDREWS  COUNTY  (P.  O.  Andrews).  Tex.— Bonds  Registered. — On 
.Tine  9  the  State  Comptroller  registered  the  $8,000  5"„  10-20-yr.  (opt.) 
court-house  bds.  awarded  to  the  State  School  Fund  at  par  &  int.V.  92,  p. 1578 

ARCHBOLD,  Fulton  County,  Ohio.—  Bond  Offering . — Proposals  will  be 
received  until  12  m.  June  19  uy  uia  E.  Lauder,  Clerk,  for  $15,000  4>S% 
coup.  North  Defiance  St.  bonds. 

Denom.  $1,500.  Date  June  20  1911 .  Int.  J.  &  D.  Due  $1,500  yearly 
June  20  1912  to  1921,  incl.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.  Cert,  checks  for  2  54%  of  bonds  bid  for,  payable 
to  Village  Treas.,  required.  Purchaser  of  5  or  more  of  the  bonds  shall  be 
required  to  furnish  to  the  village,  free  of  charge,  printed  or  lithographed  bonds, 
with  necessary  coupons  attached  thereto,  and  also  pay  accrued  int. 

In  addition  to  the  above,  proposals  will  also  be  received  until  12  m.  July  1 
by  the  Village  Clerk  for  $3,000  4  H%  coup,  town-hall  bds.  Denom.  $250. 
Date  July  1  1911.  Int.J.&J.  Due  part  y'ly  on  July  1  from  1916  to  1918. 
Incl.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Cert,  check  for  2  \£%  of  bonds  bid  for,  payable  to  Village  Treas. 
required.  Purchaser  shall  be  required  to  furnish  the  village,  free  of  charge, 
printed  or  lithographed  bonds  with  necessary  coupons  attached  thereto, 
and  also  pay  accrued  interest. 

ARUNDEL  SCHOOL  DISTRICT.  Merced  County.  Cal.—  Bond  Sale.— 
The  Merced  Security  Savings  Bank  was  awarded,  it  is  stated,  $3,000  5% 
bds.  for  $3,073,  making  the  price  102.433. 

ASHTABULA,  Ashtabula  County  Ohio. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  issuance  of  $24,0005%  coup. 
Prospect  Street  assessment  bonds.  Denom.  $800.  Date  April  1  1911. 
Int.  A.  &  O.     Maturity  $2,400  yearly  on  Oct.  1  from  1911  to  1920  Incl. 

ASTORIA,  Clatsop  County,  Ore.—  Bonds  Not  Sold.— 'The  $50,000  ref. 
bds.  oilered  on  June  5  (V.  92,  p.  1327)  were  not  se'd.  We  are  advised  by 
the  Auditor  that  the  autho'-ity  under  which  these  bonds  were  advertised 
was  deemed  insufficient,  ai  d  that  an  ordinance  will  be  passed  authorizing 
the  re-offering  of  them. 

ATLANTA.  Qa. —Bids. — On  June  6  the  following  bids  were  received  for 
the  three  issues  of  4  H%  coup,  (with  priv  .  of  reg.)  bds.  (V.  92,  p.  1597) 
awar  <  d  to  the  syndicate  composed  of  Weil,  Roth  &  Co.  and  the  Provident 
Sav.  Bk.  &  Trust  Co.,  both  of  Cincinnati.  Curtis  &  Sanger  of  Boston  and  the 
Georgia  Mtge.  &  Trust  Co.  of  Atlanta,  at  101 .52 — a  basis  of  about  4  30% 

$210,000  $180,000  $450,000 

Bonds.  Bonds.  Bonds. 

Weil,  Roth   &  Co.,  et  aL. $213,727  50   $182,745  00   $456,322  50 

Wm.  A.  Read  &  Co.  and  1 

Hanover  Nat.  Bank J  New  York  212,586  00 

Townsend,  Scott  &  Son,  Baltimore.! 

C.  E.  Denlson  &  Co.,  Cleveland [  211.833  30 

Breed  &  Harrison,  Cincinnati J 

A.  B.  Leach  &  Co.,  Chicago 211,428  00 

Trust  Co.  of  Georgia, Atlanta(3  issues) 

J.  II .  Hllsman  &  Co.,  Atlanta  1  (for     3 

Harris,  Forbes  &  Co.,  N.  Y.. /issues) 

E.  H.  Rollins  &  Sons,  Boston]  (for    3 

Kissel,  Klnnicutt  &Co.,  N.  Y  [issues) 

Baker,  Watts  &  Co..  Balto.J 

A  bid  was  also  received  from  Harris,  Forbes  &  Co.  of  N.  Y.,  but  was  re- 
jected as  being  irregular.     Ail  bids  include  accrued  Interest. 

ATTLEBORO.  Bristol  County.  Mass. — Bond  Offering. — Proposals  will  be 
received  until  June  27  for  $35,000  4%  water  bds..  It  Is  stated.  Date  July  1 
1911.     Due  $1,500  yrly.  from   1912  to   1921   incl.  and  $1,000  yrly.  from 

AX  TELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Axtell).  Mc- 
Lennan County,  lex. — Bonds  Registered  &  Sold. — On  June  10  the  State 
School  Fund  was  awarded  $4,000  5%  10-20-yr.  (opt.)  bds.  at  par  &  int. 
These  bonds  were  registered  on  the  same  day  by  the  State  Comptroller. 

AYER,  Middlesex  County.  Mass. — Bond  Sale. — Curtis  &  Sanger  of  Bos- 
ton are  reported  as  having  purchased  $20,000  4%  20-yr.  (av.)  water  bds 
at  104.55— a  basis  of  about  3.677%. 

AZUSA,  Los  Angeles  County,  Cal. — Bond  Election. — A  proposition  to 
Issue  $8,000  5%  1-8-yr.  (ser.)  high-sch.  bds.  will  be  submitted  to  a  vote 
it  Is  stated,  on  June  20. 

BEACH  CITY,  Stark  County.  Ohio. —Bond  Sale  Postponed. — The  sale 
of  the  $10,500  5%  coup,  str-.impt.  bds.  which  was  to  have  taken  place 
June  14  (V.  92,  p.  1579)  has  been  postponed  until  June  28. 

BELLE  PLAINE,  Benton  County,  Iowa.— Bond  Election. — An  election 
will  be  held  July  10,  it  Is  stated,  to  vote  on  a  proposition  to  issue  $15  000 
sewer  bds. 

BERGEN  COUNTY  (P.  O.  Hackensack).  N.  J.— Bond  Sale.— Harris 
Forbes  <Sc  Co.  of  New  York  City  purchased  $100,000  4  K%  17-yr.  (aver  )' 
bonds  on  June  5  at  103.434— a  basis  of  about  4.215%.  Denom  $1  000 
Date  May  1   1911.      Int.  M.  &  N. 

BIQQS  SCHOOL  DISTRICT.  Butte  County,  Cal.—  Bond  ale.—  The  $25  - 
000  :>";,    l-25-yr.   (ser.)   fold  sell.  lids,  dated  June   15   1911    (V.  92     p     1513) 

were  sold  on  June  7  In  \  .  W.  Ilalsey  A  Co.  of  San  Fran,  at  103.644  &  lnt 

a  basis  of  about  4.624%.      Following  are  the  bids:  '  m 

N  .  VV.  Ilalsey  &  Co.,  San  Fr.  $25,91  111';.  II  .  Rolling  A  Sons.  San  Fr  $25  6->7 
.1    II     Adams  &  Co.,  Los  Aug     25,731  |O.G.  Ulyinyer  <fc  Co.,  San  Fr.   25J78 

BIRMINGHAM.  Ala. — Bond  Election  .—An  election  will  be  held  on  July  3 
to  vote  on  the  proposition  to  issue  the  $  1.300, 000  5%  30-yr.  gen.  dcllciency 
bds.    (V.  92,   p.    1450)  . 

BLUFFTON  SCHOOL  DISTRICT  (P.  O.  IKuffto  -*.  Allen  County   Ohio  — 
Bond  Offtrina . — Proposals  will  be  received  until  10  a,  m,  June  26  by  d   a 
Ilccshy,  Clerk,  for  the  $35,000  4%  coup,  high-school  bds.     Authority  Sec. 


182,030  00 

181.468  40 

181,116  00 
851,160  50- 

849,987  60- 

844,779  60- 


454,831  50 
453,443  50 
452.790  00 
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7,625,  General  Code.  Dcnom.  lO^bds.  of  $500  each  and  40  bds.  of  $750 
each.  Date  May  1  1911.  int.  semi-annually  at  the  District  Treasurer's 
°£iSc-  P*ie  *500 „cach  6  mos-  from  May  !  !9!5  to  Nov.  1  1919,  incl.,  and 
$750  each  6  mos.  from  May  1  1920  to  Nov.  1  1939  incl.  Cert,  check  on  a 
local  bank  for  2%  of  bds.  bid  for,  payable  to  Village  Treasuser,  required. 
Bonds  arc  tax-exempt.  h«»»»w. 

™B07li  ?£Kyot  Consummated.— These  bonds  were  reported  disposed  of  on 
May  29  (V.  92.  p  1513).  We  have  not  yet  been  advised,  however,  why  the 
first  sale  failed  of  consummation. 

BOWMAN  COUNTY  (P.  O.  Bowman).  No.  Dak—  Bond  Sale.—T.  L. 
Beis=e,koef  was  awarded  on  June  9  the  $60,000  5%  regis,  funding  bds.  (V.  92 
p.  1513)  at  102.14— a  basis  of  about4.83%.    Date  July  1   1911 .  Due  20  yrs. 

«-.B^AF£yF,1;  MANOR.  Westchester  County.  N.  Y—  Bond  Sale.— The 
$20,000  4  H  %  13  H-yr.  (aver.)  reg.  water  bonds  (V.  92,  p.  273) ,  were  recent- 
ly awarded  to  N .  W .  Hatsey  &  Co.  of  New  York  at  100.15.  Denom.  $1,000. 
Date  Sept.  1  1910.  Int.  M.  &  S.  Due  $1,000  yrly.  from  1915  to  1934  incl. 
•  BRIDGEPORT.  Morrill  County,  Neb. — Bond  Offering. — Proposals  wil 
be  received  at  any  time  by  the  Village  Clerk  for  the  $17,500  5%  water  bds. 
voted  on  March  29  (V.  92,  p.  974).  Auth.  Sec.  8927  Cobbey's  Annotated 
Stat,  of  1909.  Deaom.  $500.  Dite  June  1  1911.  Int.  J.  &  D.  at  State 
Ireas.  office  in  Lincoln.     No  deJt  at  present.     Assess,  val.,  $100,000. 

BUFORD  TOWNSHIP  (P.  O.  Monroe) ,  Union  County,  No.  Caro.—  Bonds 
Defeated.— A.  proposition  to  issue  railroad-aid  bonds  was  defeated  at  an 
election  held  May  13. 

«, 9^ £JtE  COUNTY  (P-  °-  Logan).  Utah.— Bond  Sale.— On  June  1  the 
$150,000  4  H%  10-20-yr.  (opt.)  Logan  sch.  bldg.  bds.  (V.  92,  p.  1450)  were 
awarded  to  the  Cache  Valley  Banking  Co.  in  Logan  at  98  &  int.  The  suc- 
cessful bidder  also  agrees  to  take  local  delivery,  and  pay  the  district  4U% 
on  balances. 

CANTON,  Stark  County,  Ohio. — Bonds  Authorized. — The  City  Council 
on  May  29  passed  an  ordinance  providing  for  the  issuance  of  $5,900  4  H% 
st.-improvt.  assess,  bds.  Denom.  $1,000  &  $900.  Date  Mch.  1  1911. 
Int.  M.  &  S.  Due  on  Mch.  1,  $1,000  in  1913  &  1914,  $2,000  in  1915  and 
$1,900  in  1916. 

CANTON  TOWNSHIP  (P.  O.  Canton).  Stark  County.  Ohio.— Bond  Sale. 
— On  May  29  $14,000  5%  6-yr.  (av.)  road  bds.  were  sold  to  the  Prov.  Sav. 
Bk.  &  Trust  Co.  of  Cine,  at  103.806— a  basis  of  about  4.275%.  Denom. 
$1,000.  except  one  bond  of  $3,000.     Date  May  26  1911.     Int.  M.  &  N 

BondSale.—  The  $50,700  4  H%  coup.  imp.  ods.  offered  on  Ju,  fia 
p.  1580)  were  sold  to  Hayden,  MiHer  &  Co.  of  Cleve.  at  101.319  &  int.     The 
following  bids  were  received: 


Premiums. 
Hayden,  Miller  &  Co.,  Cleve  a$669  00 
Tillotson&Wolcott  Co.,  Cleve  a642  22 

Stacy  &  Braun,  Toledo a601  65 

First  Nat.  Bank,  Cleve o526  60 


Premiums . 
Seasongood  &  Mayer,  Cin__ C$567  00 

Harry  E.  Fife,  Canton d434  00 

Prov.Sav.Bk.&Tr.Co.,  Cin_   d304  26 
Well,  Roth  &  Co.,  Cin zll5  00 


a  For  $50,700  bds.  c  For  $49,800  bds.  d  For  $47,600  bds.  x  For 
$15,700  bds. 

CHARDON,  Geauga  County,  Ohio.—  Bonds  Defeated. — The  election  held 
on  June  12  resulted  in  the  defeat  of  the  proposition  to  issue  the  $10,000 
sewer,  water  &  st.  bds.  (V.  92,  p.  1581).  There  were  172  votes  "for"  to 
124  "against." 

CHARLOTTE  COUNTY  (P.  O.  Charlotte  Court  House).  Va  —  Bond  Offer- 
ings.— Proposals  will  be  received  until  12  m.  June  26  bv  P.  W.  Morgan, 
J.  C.  Carrington  and  A.B.  Rice,  Committee,  for  the  following  coup,  road- 
impt.  bonds.   (V.  92,  p.  1581.) 

$60,000  4^%  bonds.     Date  April   1    1909.     Int.   annual. 
60,000     5%     bonds.     Date  July  1  191 1 .     Int.  semi-annual. 

Denom.  $1,000.  Int.  payable  at  the  Treas.  office.  Due  40  yrs.,  opt. 
after  20  yrs.     Cert,  check  for  $250  required. 

CHATHAM,  Pittsylvania  County  Va. — Bonds  Awarded  in  Part. — On 
March  1  $3,000  of  the  $10,000  5%  30-yr.sch.  bds.  dated  Sept.  1  1910  (V.  91, 
p.  1196)  were  awarded  to  Dr.  J.  D.  Jones  at  par.  The  remaining  $7,000 
is  being  offered  at  private  sale. 

CHEHALIS  COUNTY  (P.  O.  Montesano) ,  Wash.— Bid.— We  are  advised 
that  the  best  bid  received  on  June  10  for  $30,000  coup.  sch.  bds.  offered  on 
that  day,  was  one  of  par  for  5%  1-20-yr.  (opt.)  bds.,  submitted  by  the  State 
of  Washington.  Action  on  this  bid  was  postponed  until  to-day  (June  17.) 

CHICAGO.  ILL.-WEST  PARK  DISTRICT.—  Bond  Sale.— The  Harris 
Trust  &  Savings  Bank  of  Chicago  was  the  successful  bidder  on  June  13  for 
the  $1,000,000  4%  l-20-yr.  (ser.)  coup,  small  park  bds.  V.  92,  p.  1450. 

CHOCTAW  COUNTY  (P.  O.  Hugo).  Okla.—  Bond  Sale.— The  $125,000 
11-20-yr.  (ser.)  court-house  and  jail  and  the  $120,000  25-yr.  bridge  5% 
coup.  bds.  (V.  92,  p.  975)  were  sold  recently  to  Sutherlin  &  Co.  of  Kansas 
City,  Mo.,  at  101  &  int.     Date  June    11911.     Int.  J.  <fc  D. 

CHRISTIANSBURQ.  Montgomery  County.  Va.— Bond  Sale. — On  Mav  20 
the  $40,000  5%  15-30-year  (opt.)  water  bds.  (V.  92,  p.  1328)  were  awarded 
to  Ulen  &  Co.  of  Chicago.  Denom.  $500.  Int.  J.  &  D.  These  bds.  were 
awarded  on  Dec.  10  1910  to  S.  A.  Kean  &  Co.  of  Chicago,  but  owing  to  an 
irregularity  in  the  election  proseelin^s  this  sale  was  not  consummated. 
The  bonds  were  re-voted  on  April  24   1911. 

CHURCHILL  COUNTY  (P.O.Fallon)  Nev.— Bond  Sale.— On  June  5  the 
$7,500  7  34-year  (aver.)  telegraph  and  telephone  and  $10,000  6  V£-yr.  (av.) 
road  bds.  (V.  92,  p.  1450)  were  awarded  to  the  Churchill  County  Bank  of 
Fallon  at  par  for  6s.  A  bid  of  par  less  expenses  of  determining  legality  was 
also  received  trom  Farson,  Son  &  Co.  of  Chicago. 

CINCINNATI,  Hamilton  County.  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  11  by  Ernst  von  Bargen,  Auditor,  for  $300,000 
4%  coup,  hospital  and  pest-house  bds.  Securities  are  part  of  an  issue 
of  $2,365,000  bds.  voted  May  11  1909.  (V.  92,  p.  1581.)  Auth.  Sec.  2835  & 
2837,  Rev.  State.,  and  Sec.  3939  to  3954,  incl.,  Gen.  Code.  Denom.  $500 
Date  July  1  1911.  Int.  J.  &  J.  Due  July  1  1966.  Bds.  are  non-taxable. 
Bids  must  be  made  on  printed  form  furnished  by  Auditor.  Cert,  check 
for  5%  of  b  nds  bid  for,  payable  to  Auditor,  required.  Purchaser  to  pay 
accrued  int. 

CLARENDON  COUNTY  SCHOOL  DISTRICT  NO.  20.  So.  Car.— Bond 
Sale  Not  Consummated. — The  sale  of  the  $5,100  6%  30-yr.  coup.  bds.  (V.  92, 
p.  1052)  to  C.  H.  Coffin  of  Chicago  for  $5,126  (100.509)  was  not  consum- 
mated. Mr.  Coffin,  we  are  advised,  refused  the  bonds  on  the  ground  that 
the  assessment  was  too  small.  The  issue  Is  now  being  re-offered  by  Davis  & 
Weenberg,  Attorneys,  of  Manning,  S.  C.  Denom.  to  suit  purchaser.  In- 
terest annually. 

CLARKE  COUNTY  (P.  O.  Athens),  Ga.— Bond  Election.— A  proposition 
to  issue  $200,000  court-house  and  jail  bonds  will  be  voted  upon  July  11. 

CLAY  COUNTY  (P.  O.  Liberty),  Mo.— Bond  Election. — A  vote  will  be 
taken  on  July  29,  it  is  stated,  on  the  question  of  issuing  $150,000  Excelsior 
Springs  Rock  Road  District  bds. 

CLEVELAND,  Ohio. — Bond  Election. — According  to  local  papers  the 
city  council  committees  on  judiciary  and  streets  have  recommended  the 
adoption  of  the  council  resolution  providing  for  an  election  Sept.  15  to 
vote  on  a  proposition  to  issue  $1,000,000  street-opening  bonds. 

COFFEY VI LLE.  Montgomery  County.  Kans. — Bond  Election. — An  elec- 
tion will  be  held  next  month,  it  is  stated,  to  vote  on  two  bond  propositions, 
one  for  $100,000  water  bds.  and  several  thousand  dollars  for  school  bds. 

COKE  COUNTY  COMMON  SCHOOL  DISTRICT  No.  2.  Tex.— Bond  Sale. 
— On  June  10  $4,000  5%  40-yr.  bds.  were  awarded  to  the  State  School  Fund 
at  par  &  int. 

COLONIAL  BEACH.  Westmoreland  County,  Va.— Bond  Sale.— R.  F. 
Powell,  of  Maryland,  was  the  successful  bidder  on  June  29  for  the  $5,500 
6%  coup.  sch.  bds.  due  June  9  1935.     V.  92,  p.  1514. 

COLORADO  SPRINGS,  Colo.— Bond  Sale. — On  June  9  $175,000  15-yr. 
water  and  $22,000  10-15-yr.  sewer  4%  coup.  bds.  (V.  92,  p.  1265  &  1052) 
were  awarded  to  E.  H.  Rollins  &  Sons  of  Denver  for  $189,691  35,  making 
the  price  96.29.     Other  bids  follow: 
T.  C.  Pease,  Colo.  Spgs_$188,312  30|Exch.  Nat.  Bk.,  Colo.Sp.$187,643  00 

Denom.  $1,000.  Date  of  $175,000  issue  June  1  1911  and  $22,000  issue 
May  1  1911.     Int.  semi-ann.  at  Chemical  Nat.  Bank  in  N.  Y.  City. 

COLUMBUS,  Ohio. — Bonds  Authorized. — An  ordinance  has  been  passed 
providing  for  the  issuance  of  $20,000  4%  20-yr.  coup,  bath-house-and- 
play ground  bds.  Denom.  $1,000.  Date  not  later  than  Sept.  1  1911.  Int. 
M.  &  S.  at  the  agency  of  Columbus  In  New  York. 

COMANCHE.  Stephens  County,  Okla.—  Bond  Offering  .—We  are  advised, 
under  date  of  June  10  that  proposals  will  be  received  in  about  10  days  by 
R.  J.  Minton,  City  Clerk,  for  the  $7,000  water  and  $8,000  light  6%  coup, 
tax-free  bds.  (V.  92,  p.  1581).  Denom.  $1,000.  Date  May  20  1911 .  Int. 
M.  &  N.     Cert,  check  for  10%,  payable  to  the  Clerk,  required.     Bonded 


^s^om.'^^  Assess,  val.  in  1910. 


th£smeCo? VJtJnJ£k  °-  Qrand "Marais).  Minn.— Bond  Sale.— On  June  5 
nts^a^^ 


elation1  wil^eNhI?d'j!l'nSeHl,9P' itPfsraKPt C?unty'  Mich.-Bond  Election.-An 
$18,000  road  bds  stated,  to  vote  on  a  proposition  to  Issue 

J  °H  ^dams^co^f0/^^^1",-    Merced    Cou"ty.    Cal.-Bond    Sale.- 
k&olt^for0^ 

„3<W,K  C°UNrY  SCHOOL  DISTRICT  No.  1  (P.  O     Peineville)     Ore  — 

Bond  Sale—  This  district  recently  sold  $26,000  5%  10-20  yr    (opt  V  bds    to 
fboHt  5  9°87r    &  S°nS  °f  ChiCa=°  at   1001°  ani   blank  ^ -a"  basis' o? 


p£WPELy    '^DEPENDENT    SCHOOL    DISTRICT    (P.    O.    Crowell) 

bids bCUU?vy-Je^?,°]\dS  v<>ted.— The  question  of  issuing  the  $20  00 
ri™;t«   S\iY:  92'  p;I5l4)  .was  favorably  voted  upon  June  6,  according  I 


reports.     Vote  was  102  to  1. 


000 
according  to 


atS^-i^Fy,1  ArcaAa  Parish.  La.—  Bond  Offering.— Further  details  are 
w*£  relative  to  the  offering  on  July  8  of  the  $75,000  5%  coup.  Sixth 
Ward  and  Crowley  Drainage  Dist.  bonds.  V.  92,  p.  1582  Proposals  for 
these  bonds  will  be  received  until  3  p.  m.  on  that  day  by  L.  A.  Williams. 
iS?rf'  TAuthT'  AcTts  145  and  159  of  1902.  Denom.  $500.  Date  Nov.  14 
i»iu.  int.  J.  &  J.,  at  place  designated  by  purchaser.  Due  from  1  to  31 
ri^?  ln.c1-.  OP' -after  20  yrs.  Cert,  check  for  $250.  payable  to  the  district. 
Snt,J;„B?!?s  are  tax-exempt.     Bond.  debt,  this  issue.    Assessed  val. 

BondSale  Not  Consummated.— These  securities  take  the  place  of  the  bonds 
disposed  of  last  Dec.  (V.  91,  p.  1527)  which  sale  was  never  consummated. 

CUTHBERT.  Randolph  County,  Ga. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  21,  it  is  stated,  for  $20,000  water  &  light  bds. 
.  RECATUR,  Morgan  County.  Ala.—  Bond  Sale.— During  April  W.  N.  Coler 
&  Co.  of  New  York  City  purchased  $25,000  5%  30-yr.  coup,  city-hall  bonds 
at  par  and  legal  expenses.  Denom.  $1,000.  Date  April  1  1911 .  IntA.&O. 
in  N.  Y.  exchange. 

*v.  DECATUR-  Burt  County  Neb. — Bonds  Voted.— The  proposition  to  issue 
the  $15,000  5%  5-20-yr.  (opt.)  water  bis.  (V.  92,  p.  1390)  carried  by  a  vote 
of  115  to  46  at  the  election  held  on  May  29. 

DES  MOINES.  Iowi. — Bond  Sale.— On  June  12  the  $157,661  4K% 
bridge  bonds  were  sold  to  A.  B.  Leach  &  Co.  of  Chicago  at  102.33  plus  int. 
&  blank  bonds.     Following  are  the  bids: 

A.  B.  Leach  &  Co.,  Chic_$161,334  00  Harris  Tr.&  Sav.Bk.,Chic.$160,676  00 
Merrill,    Oldham    &   Co.,  John  Wheeler  Const.  Co., 

Boston 160,875  00        Des  Moines 160,661  00 

IowaSec.  Co.,  Des  Moines  160,712  90   Farson,  Sod  &  Co.,  Chic.   159,245  00 

E.  H.  Rollins  &  Sons,  Chicago,  bid  In  joint  account  with  the  Investors' 
Securities  Co.  of  Des  Moines  at  102.025  &  Int. 

DE  SOTO  PARISH  (P.  O.  Mansfield).  Li.— Bond  Sale.— On  June  7,  it  is 
stated,  $85,000  5%  court-house  bldg.  bonis  due  June  1  1916  were  awarded 
to  the  Bank  of  Commerce  in  Mansfield  at  par. 

DETROIT,  Mich. — Bond  Sale. — The  Comptroller  advises  us  that  the 
$300,000  sch.  &  $130,000  sewer  3>^%  30-yr.  coup,  (with  privilege  of  reg.) 
bds.  (V.  92,  p.  825)  have  been  purchased  with  the  city  funds. 

DEVILS  LAKE,  Ramsey  County,  No.  Dak. — Bond  Sale. — On  May  1 
$10,000  5%  20-yr.  coup,  fire-  bonis  were  awarded  to  T.  L.  Beisecher  at 
par.     Date  July  1  1911.     Interest  annual. 

DIXON,  Solano  County,  Cal.— Bond  Sale. — J.  H.  Adams  &  Co.  of  Los 
Angeles  were  awarded  $40,000  5%  sewer  bonds  at  $104.0775,  it  Is  stated. 

DOLAND  INDEPENDENT  SCHOOL  DISTRICT  NO.  21  (P.  O.  Doland) , 

Spink  County,  So.  Dak. — Bond  Sale. — The  $13,500  5  H%  20-yr.  coup,  ref . 
bds.  offered  on  May  27  (V.  92,  p.  1390)  were  sold  to  the  State  at  par. 

D3LGEVILLE,  Herkimer  County,  N.  Y. — Bond  Sale.— On  May  25 
$8,000  4.20%  tire-alarm  &  sewer  bonds  were  awarded  at  par,  $2,500  to- 
George  W.  Ward  and  $5,500  to  E.  H  White  Denom.  $250.  Date 
June  15  1911.  Int.  annual.  Due  $250  yearly  on  each  series  after  June  15 
1916. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neb.— Bond  Election.— On  June  27 
an  election  will  be  held  to  vote  on  the  question  of  Issuing  $200,000  4^% 
20-yr.  court-house  bds. 

DURANT,  Bryan  County.  Okla. — Bonds  Voted. — At  the  election  held  here 
recently  (V.  92,  p.  1582), it  Is  stated  that  the  citizens  voted  to  issue  $10,000 
sen. -imp.  bds. 

DYERSBURG  Dyer  County.  Tenn.— Bond  Sale.—  An  Issue  of  $30,000 
5%  30-yr.  coup,  water  and  light  bds.  was  disposed  ot  on  June  9  to  Farson, 
Son  &  Co.  of  Chicago  at  101.02— a  basis  of  about  4.935%  .  Date  July  1  1911. 
Int.  J.  &  J. 

EDEN  TOWNSHIP  (P.O.  Welmore) .  Seneca  County.  Ohio.— BondSale. — 
On  June  10  the  $15,000  4H%  12-yr.  (aver.)  coup,  roal  bonis  (V.  92,  p. 
1582)  were  awarded  to  the  Tiffin  Sav.  Bank  in  Tiffin  for  $15,695  50  (104. 63^. 
and  int. — a  oasis  of  about  4.01%.     Other  bids  follow: 

Tiffin  Nat.  Bk.,  Tiffin $15,630(New  First  Nat.  Bk.,  Columb.$  15,361. 

Seasongood  &  Mayer,  Cin...    15,458|City  Nat.  Bank,  Tiffin 15.335 

EAST  HAMPTON  SCHOOL  DISTRICT  (P.  O.  East  Hampton),  Suffolk 

County,  N.  V. — Bond  Election. — The  question  of  issuing  $17,000  bldg.  bds. 
will  be  voted  upon  on  June  24. 

EAST  RIVER  SCHOOL  DISTRICT  (P.  O.  Princeton).  Mercer  County. 

W.  Va. — Bond  Offering. — Proposals  will  be  received  until  12  m.  June  30  by 
Chas.  B.  Hedrick,  Sec'y.  Bd.  of  Ed.  for  $50,000  6%  gold  coup.  bldg.  bds. 
Auth.  Acts  1911.  Chap.  70,  Sect.  39,  page  164,  1911  Laws  of  W.  Va.  Denom. 
$1,000.  Date  June  30  1911.  Int.  ann.  Due  June  30  1926.  Cert,  check  for 
$500  required.  Purchaser  to  pay  accrued  int.  Bonds  will  be  certified  as  to 
genuineness  by  the  Columbia  Trust  Co.  of  N.  Y.  City. 

EDGEFIELD.  Edgefield  County  So.  Car.— Bond  Offering  .—Proposals 
will  be  received  unt  June  27  by  W.  H.  Harding,  Town  Clerk,  for 
$15,000  5%  coup,  elect.-light-plant-impt.  bonds.      (V.  92,  p.  1329.) 

Auth.  Sec.  2008,  Rev.  Stat.,  also  vote  of  120  to  11  at  election  held  May  15 
1911.  Date  July  1  1911.  Int.  J.  &  J.  at  Town  Clerk's  office.  Due  July  1 
1951,  opt.  after  20  yrs.  Cert,  check  on  a  State  or  nat.  bank  for  5%  of 
bonds  bid  for,  payable  to  W.  H.  Harding,  Clerk,  required.  Denom.  to  suit 
buyer.     Bonded  debt.  $8,000.     No  floating  debt.     Asses,  value,  $547,625. 

ERIE  Erie  County.  Pal — Bonds  to  be  Taken  by  Sinking  Fund. — We  are 
advised  by  the  Comptroller  that  the  $38,000  garbage-plant  bds.  (V.  92. 
p.  825)  when  issued  will  be  purchased  by  the  Sinking  Fund  Commissioners. 

ERWIN  (Town).  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Painted  Post).  Steuben  County.  N.  Y.— Bond  Offering  —  Proposals ^wlll  be 
received  until  8  p.  m.  June  20  by  George  L.  Melntyre,  Clerk  Bd.  of  Ed.,  for 
$25,000  coup,  (with  privilege  of  registration)  bldg.  bds.  at  not  excceedlng 
5%  int  Auth  vote  of  87  to  39,  at  an  election  held  May  18.  Denom.  $625. 
Date  May  2  1911  Int  M  &  N..  at  place  designated  by  purchaser.  Due 
$1  ?50  viiv  May  2  1912  to  1931  incl.  Bonds  are  exempt  from  taxation. 
Cert,  check 'for  10%.  payable  to  the  Clerk,  required.  Bond,  debt  $500. 
Floating  debt  $500.     Assessed  val.  1910  $756,480. 

EUCLID  TOWNSHIP  (P.  O.  Euclid),  Cuyahoga  County,  Ohio. — Bond 
Sale.— On  June  12  the  $10,000  4  H%  1-20-yr.  (ser.)  coup  road  bds  (V  92. 
p  1391)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at  103.38 — 
a  basis  of  about  4.10%.     Other  bids  follow: 


Weil.  Roth  &  Co.,  Cln  ---$10,330 
First  Nat.  Bank,  Cleveland. .  10,328 
Otis  &  Hough,  Cleveland- -. 


New  First  Nat.  Bk.,  Col $10,309 

Stacy  &  Braun,  Toledo 10,246 

Tillotson  &  Wolcott  Co..  Clev.  10.220 


FllfiFNE  Lane  County.  Ore. — Bond  Sale. — On  June  5  the  $28,000  5% 
,r„frand  $25,000  light  bds.  (V.  92,  p.  1514)  were  disposed  of.  The  former 
fssue  was  awarded  to  Morris  Bros,  of  Portland  and  E.  H.  Rollins  &  Sons  of 
Chicago  at  their  joint  bid  of  100.66  and  blank  bds.  and  the  latter  issue  to 
Morris  Bros,  at  100.66  and  blank  bds. 

EVERETT,  Middlesex  County.  Mass.— Temporary  Loan.— The  loan'of 
$100  000.  due  $20,000  Oct.  16  1911,  $30,000  Nov.  15  1911,  $10,000  Dec.  15 
1911  $10,000  Jan.  15  1912,  $10,000  Feb.  15  1912  and  $20,000  March  15 
1912'(V.  92,  p.  1582)  has  been  negotiated  with  Curtis  &  Sanger  of  Boston  at 
3.62%  discount. 

FALCONER.  Chatauqua  County,  N.  Y .—Bond  Sale.— On  June  12  the 
$60  000  5-29-yr.  (ser.)  coup.  str.  bds.  (V.  92.  p.  1514)  were  awarded.to 
Adams  &  Co.  of  New  York  at  100.20  for  4.30s.     Other  bids  follow:        ^ 
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Estabrook    .V   Co.,    New   York    (for  4.25s) •100.18 

John  J.    II. hi.   Albany   (for  4  ..Ids)    100.148 

Isaac  w.  SberrlU,  Poughkeepsle  (for  4.30s) loo.os 

Parson,  Sou   &  Co.,   New   York   (for4.35s) 100.239 

Ferris  &  White,  New  York  (for  4.35s) 100.255 

Lntereat  J.  &  J.     •  i *iti  f  ir  bds.    ated  Apr.  i,  19H. 

FALLS  COUNTY  (P.  0.  Marlin),  Texas. — Bond  Sale.— On  April  1  the 
$i8,«oo  ;,",,  io-40-yr.  (opt.)  gold  bridge  t>ds,  (V.  92,  p.  898)  were  awarded 
...  \    B.  Leaoh  &  Co.  of  Chicago  at  102.08  andlnt. 

FARMVILLE.  Prince  Edward  County.  Va.— Bonds  Not  Sold.— Bond 
Offering.  1  he  865,000  5"„  20-yr.  coup,  water  bonds  offered  on  June  12 
were  BOt  sold  (V.  92,  p.  1583).  Proposals  will  again  be  received,  this  time 
until  June  24. 

Denom.  $500.  Date  July  1  1911.  Int.  J.  &  J.  at  the  First  Nat.  Dk.  of 
Richmond .  Due  July  I  1931.  Bonds  are  exempt  from  town  taxes.  Cert. 
check  for  $500  required.     Present  bd.  debt.  $88,500.     No  floating  debt. 

Assess,  val.  1911,  $1,500,000. 

FL0V1  vrON.  Escambia  County.  Ala*— Bond  Offering. — Proposals  wll 
be  received  by  A.  L.  Brazil.  Principal,  tor  $6,000  5%  sch.  bldg.  bds. 
Denom.  to  suit  purchaser,  int.  payable  at  the  Bank-  of  Flamaton.  Due 
20  years.     No  debt  at  present.     Assessed  val.  i»io  $178,574, 

FORD  RIVER  TOWNSHIP  (P.  O.  Bark  River),  Delta  County.  Mich.— 
Bond  Sole.  On  May  27  $3,000  5";,  road  bds.  were  awarded  lo  the  Bark 
River  Slate  Bank  In  Bark  River  at  par.  Denom.  $1,000.  Date  Oct.  1 
1011.     Int.  A.  &  O. 

FORNEY,  Kaufman  County.  Tex. -Bonds  Voted. — An  election  aeld  re- 
cently, it  Is  reported,  resulted  in  favor  of  a  proposition  to  Issue  sewer  bds. 

FORT  BEND  COUNTY  (P.  O.  Richmond),  Texas.— Bond  Election.— An 
election  to  vote  on  the  question  of  Issuing  $75,000  road-construction  bonds 
will  be  held  June  26,  according  to  reports. 

FORT  SMITH,  Ark. — Bonds  Offered  btl  Bankers. — In  an  advertisement 
on  a  preceding  page,  the  Wm.  U.  Oompton  Co.  and  the  Mercantile  Trust  Co., 
both  of  St.  Louis,  are  offering  to  Investors  the  $550,000  5%  coup,  water 
bds,  which  they  purchased  from  this  city  on  March  15.  The  bds.  arc 
dated   May    1    1911. 

FORT  WORTH.  Tarrant  County.  Texas.—  Bonds  Registered.— On  May  4 
the  State  Comptroller  registered  $20,000  hospital,  $25,000  fire-hall,  $800,000 
water-works-extension  and  Improvement,  $15,000  warehouse,  $25,000 
elcctrlc-llght-extenslon,  $40,000  storm-sewer  and  $75,000  street-extenslon- 
Improvement  5%  20-40-year  (optional)  bonds.  These  securities  are  part  of 
the  $2,000,000  bonds  mentioned  in  V.  92,  p.  1265,  1053,  898  and  675. 

FRANKLIN,  Norton  County,  Mass.—  Bond  Offering.— Propcsals  will  be 
received  until  12  m.  June  19  by  B.  M.  Rockwood,  Chairman  Water  Com- 
missioners, for  $40,000  4%  coup,  water  loan  Act  of  1911  bonds.  Denom. 
$1,000.  Date  June  1  1911.  Int.  J.  &  D.  In  Franklin.  Due  $2,000  yrly. 
June  1  1916  to  1935  incl.  Bonds  arc  exempt  from  taxation  in  Mass.  and 
to  be  dellveredd  June  20  191 1 .  They  will  be  certified  as  to  genuineness  by 
the  Old  Colony  Trust  Co.  of  Boston,  which  will  further  certify  that  the 
legality  of  this  issue  has  been  approved  by  Story,  Thorndike  &  Dodge  of 
Boston,  a  copy  of  whose  opinion  will  be  furnished  to  the  purchasers. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— Bond  Sale.— On  June  10 
he  §36.000  4H%  3-yr.  (av.)  Milliard  &  Home  road  bds.  (V.  92,  p.  1514) 
were  awarded  to  the  New  First  Nat.  Bank  in  Columbus  for  $36,526  60 
(101.462)  &  Int. — a  basis  of  about  3.978%.  Other  bids  follow: 
Stacy  &  Braun,  Toledo... $36, 474  00  |Tillotson&WolcottCo.Cle.$36,390  02 
Barto.  Scott  &  Co.,  Col..   36,451  00  I  Otis  &  Hough,  Cleveland-   36,386  00 

First  Nat.  Bank,  Cleve...   36,427  75   Weil.  Roth  &Co.,  Cin 36,368  00 

Seasongood  &  Mayer,  Cin.   36.427  50  |  Prov.Sav.Bk.&Tr.Co.,  Cin  36,327  60 

FREDONIA,  Chatauqua  County,  N.  Y.—  Bonds  Defeated. — A  proposition 
to  Issue  water-system-Improvement  bonds  was  defeated  at  a  recent  election. 

FREMONT,  Sandusky  County,  Ohio.—  Bond  Offering.— Proposals  will  be 
received  until  12  m.  June  27  by  the  Clerk  of  Council  for  $12,000  4  Vi%  coup. 
Lynn  St.  improvement  assessment  bonds.  Denomination  $600.  Date 
July  1  1911.  Int.  A.  &  O.  at  office  of  Sinking  Fund  Trustees.  Due  $600 
each  six  months  from  April  1  1913  to  Oct.  1  1922  inc.  Cert,  check  on  a 
Fremont  bank  lor  $200  required.     Bids  must  be  unconditional. 

GADSDEN,  Etowah  County,  Ala. — Description  of  Bonds. — The  $50,000 
5%  30-yr.  coup,  water-ext.  bds.  awarded  on  May  15  to  Spitzer,  Rorick  & 
Co.  of  Toledo  at  par  (V.  92,  p.  1583)  are  dated  June  1  1911.     Int.  J.  &  D. 

GAINESVILLE.  Cooke  County,  Texas. — Bonds  Registered. — On  May  10 
the  State  Comptroller  registered  the  $150,000  5f0  10-40-year  (opt.)  water 
bonds,  mentioned  in  V.  92,  p.  206. 

GARWOOD.  Union  County,  N.  J.— Bonds  Not  Sold. — The  $12,000  4  H% 
30-yrs.  boro.-hall  bonds,  offered  on  May  2  (V.  92,  p.  1193)  have  not  yet 
been  disposed  of. 

GEDDES  (P.  O.  Solvay).  Onondaga  County,  N.  Y .—Bonds  Voted.— An 
election  held  June  13  resulted  in  favor  of  a  proposition  to  Issue  $60,000  road 
bonds.     The  vote  was  178  "for"  to  44  "against",  it  is  stated. 

GILLESPIE,  Macoupin  County,  111. — Bond  Offering.— Proposals  will  be 
received  until  5  p.  m.  July  5  for  $8,000  5%  city-hall  bds.  Date  Oct.  1  1911 . 
Int.  ann.  Due  20  yrs.  ,opt.  after  5  yrs.  Cert,  check  for  5%  of  bid,  payable 
to  G.   W.  Schmidt,  Clerk,  required. 

GILLETTE  Crook  County  Wyo. — Bonds  Defeated. — We  see  it  reported 
that  a  proposition  to  issue  $20,000  school-building  bonds  was  defeated  at  an 
election  held  recently. 

GIRARD  SCHOOL  DISiRICT  NO.  37  (P.O.  Girard) ,  Crawford  County, 
Kan. — Bond  Election. — A  vote  will  be  taken  on  June  27  on  a  proposition  to 
Issue  $35,000  building  bonds. 

GLENDALE,  Los  Angeles  County,  Cal. — Bond  Election. — Papers  state 
that  an  election  will  be  held  soon  to  vote  on  the  question  of  issuing  $40,000 
grammar-school  bonds. 

GLENDORA  Los  Angeles  County,  Cal. — Bond  Election . — An  election  will 
be  held  to-day  (June  17)  , it  is  stated,  to  allow  the  voters  to  determine 
whether  or  not  $50,000  5%  school  bonds  shall  be  issued. 

GLOBE,  Gila  County,  Ariz. — Bond  Election . — We  see  it  reported  that  this 
place  will  vote  on  June  19  on  propositions  to  Issue  $45,000  high-sch.  and 
$10,000  sch .-improvement  5%  10-20-yr.  (opt.)  bonds. 

GOOSE  CREEK  TOWNSHIP.  Union  County  No.  Car.—  Bonds  Voted.— 
An  election  held  recently  resulted  in  favor  of  a  proposition  to  issue  railroad- 
aid  bonds. 

GOSHEN  TOWNSHIP.  Auglaize  County.  Ohio.— Bonds  Defeated.— 
Reports  state  that  the  voters  of  this  township  have  defeated  a  proposition 
to  issue  $6,500  bonds  for  schools. 

GRAINGER  COUNTY  (P.  O.  Rutledge),  Tenn.— Bond  Sale .— The 
Knoxville  Banking  &  Trust  Co.  of  Knovxillc  has  been  awarded  the  $100,000 
pike  bonds  (V.  92,  p.  1515).  it  is  stated. 

GRAND  FORKS,  Grand  Forks  County,  No.  Dak.— Bids  Rejected.— We 
are  advised  that  all  bids  received  on  June  5  for  the  $40,000  20-yr.  city-hall 
bds.  (V.  92,  p.  1515)  were  rejected. 

GREENE  COUNTY  (P.  O.  Catskill) .  N.  Y.— Bond  Offering.— J.  A.  Bctts. 

Picas.,  will  oirer  at  public  auction  at  10  a.  m.  July  3  Issues  ($21 .500  Lcxlng- 
ton-Puttsvllle  Highway  and  $13,500  So. ('alio  Highway  4%  coup,  (with 
prlv.  of  rcg.  as  to  prln.)  tax-free  bonds.  Denom.  34  $1,000  each  and  2  of 
$500  each.  Date  Feb.  1  1911.  Int.  F.  &  A.  at  the  Trcas.  office.  Due  on 
Feb.  1  $5,000  In  1916,  $10,000  in  1917  &  1918    and  $5,000  in  1919  &  1920. 

GREENEVILLE,  Greene  County,  Tenn. — Bonds  Voted.— On  June  5 
the  voters,  it  Is  stated,  approved  the  proposition  to  Issue  the  $65,000 
electric-light  and  water-plant  bonds.     V.   92,   p.    1451. 

•  GREENVILLE.  Hunt  County,  Tex. — Bonds  Registered— On  .hnw  7 
the  State  Comptroller  registered  the  following  6%  1-10-yr.  (opt.)  Imp.  bds  : 
$1  .950  Of  Dlst.  No.  7,  $6,500  of  Dlst.   No.  8,  $380  of  Di'st.  No.  9.  $1  ,240  Of 

DIst.  No.  10.  $1  ,800  of  Dlst.  No.  11,  $2,000  of  Dist    No     12.  $5,140  of  Dlst. 

NO.  13,  $1,070  of  Dlst.  NO.  14,  $3,790  Of  Dist.  No.  15,  $1,670  of  Dlst.  No,  10 
and  $1,250  of  Dist.  No.  18. 

GREENWOOD  SCHOOL  DISTRICT  NO.  18  (P.  O.  Greenwood).  Green- 
wood County.  So.  Car. — Bond  Offering. — Proposals  will  be  received  unli1 
4  p.  m.  June  30  by  J.  T.  Medlock,  Treas.,  for  $25,000  5%  gold  coup.  bldg. 
bds.  Auth.  Sec.  25.  p.  522.  Statutes  of  So.  Caro.  Denom.  $1 ,000 
July  1  1911.  Int.  J.  &  J.  at  Hanover  Nat.  Bank  In  New  York.  Due 
Jjly  1  1931.  Bonds  arc  exempt  from  all  taxation.  Cert,  check  for  $1,000, 
payable  to  the  Treas.,  required. 

GUNTER.  Grayson  County,  Tex. — Bonds  Voted. — On  June  3  the  ques- 
tion of  Issuing  $14,000  sch.  bldg.  bds.  carried  by  a  vote  of  61  to  38,  accord- 
ing to  reports    j    „    •     ■     •     •   ^d  •    ..j^- 


HALE  COUNTY  COMMON  SCHOOL  DISTRICT  No.  7,  Tex.  -  Bond  Sale 
—  On  June  10  $7,000  5",',  40-yr.  bds.  were  awarded  at  par  &  Int.  to  the  State 
School    Fund. 

HALL  COUNTY  COMMON  SCHOOL  DISTRICT  No.  7.  Tex.—  Bonds 
Registered. — On  June  9  the  state  Comptroller  registered  $7,000  5%  40-yr. 
bonds. 

HAMBURG  SCHOOL  DISTRICT  NO.  13  (P.  O.  Hamburg)  .Erie  County, 

N.  Y. — Bond  Offering. — Proposals  will  be  received  until  7  p.  in.  June  23 
by  Fred.  F.  Cheney,  Sole  Trustee,  for  $20,000  5%  gold  building  bonds. 
Denom.  $1,000.  Date  June  1  1911.  Int.  J.  &  D.  at  People's  Bank  of 
Hamburg.  Due  $1,000  yrly.  June  1  1912  to  1081  incl.  A  deposit  in  cash, 
cert,  check  or  by  bank  draft,  for  2",',  of  bonds  required.  Purchaser  to  pay 
accrued  Interest. 

HAMILTON.  Hancock  County.  HI.— Bond  Election. — The  City  Council 
passed  an  ordinance  June  5  providing  for  an  election  to  vote  on  the  issuance 
of  $20,000  5%  20-yr.  water  bds.,  according  to  local  papers. 

HAMLIN,  Jones  County,  Tex. — Bond  Offering. — Proposals  will  be  re- 
ceived until  10  a.  m.  June  20  by  Paul  Fraser,  City  Nee.,  for  the  $20,000  5°;, 
coup,  str.-lmp.  bds.  reg.  by  the  State  Comptroller  on  May  23  (V.  92,  p 
1583).  Auth.  Art.  480,  Chap.  23,  Page  1  44.  Acts  3  1  si  Legislature.  Denom 
$1,000.  Date  Feb.  1  1911.  Int.  ami.  In  Hamlin  or  at  Hanover  Nat.  Bk 
InN.Y.City.  Due  40  yrs.,  opt.  after  10  vrs.  No  deposit  required.  Bond 
debt,  incl.  this  Issue,  $45,000.     Assess,  val.  1910,  $1,203,685. 

HARRISBURG.  Dauphin  County,  Pa.— Bond  Sale. — Papers  state  that 
$8,800  grading  and  paving  bonds  were  disposed  of  on  June  6  as  follows:  $800 
to  the  Barber  Asphalt  Co.  and  $8,000  to  the  Central  Constr.  &  Supply  Co. 

HARRISON  TOWNSHIP  ROAD  DISTRICT.  Van  Wert  County,  Ohio  — 

Bond  Offering. —  Proposals  will  be  received  until  2  p.  m.  July  12  by  Blachly 
&  Kerns,  Attys.,  for  trustees  (P,  ().  Van  Wert),  for  $25,000  4%  coup,  road- 
Impt.  bds.  Auth.  Sec.  7,033  to  7,052  incl.  Gen  Code.  Denom.  $500.  Date 
July  20  1911.  Int.  M.  &.  S.  at  First  Nat.  Bank  in  Convoy.  Due  $5,000 
yrly.  Sept.  1  1924  to  1928  incl.  Bonds  are  exempt  from  all  taxation.  Cert. 
check  for  $500,  payable  to  Trustees,  required.     Bids  must  be  coconditional , 

HARTFORD,  Conn.— West  Middle  School  District.— Bonds  Authorized. — 
The  Issuance  ol  $160,000  4"„  coup,  bonds  has  been  authorized,  according  to 
reports.      Denom.  $1,000.      Int.  F.  &  A.      Due  1936. 

HASTINGS  SCHOOL  DISTRICT  (P.O.  Hastings).  Barry  County,  Mich. 

— Bonds  Defeated. — An  election  held  recently  resulted  in  a  vote  of  186 
"for"  to  243  "against"  a  proposition  to  Issue  $65,000  school  bonds. 

HEMET,  Riverside  County,  Cal. — Bond  Election. — According  to  reports, 
an  election  will  be  held  July  5  to  vote  on  a  proposition  to  issue  $44,000 
sewer  bonds. 

HEMPSTEAD.  Nassau  County,    N.   Y.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  June  23  by  Marcus  O.  Hedges,  Vil.  Clerk,  for  the 
following  registered  bonds  at  not  exceeding  5%  interest.  (V.  92,  p.  825): 
$250,000  sewer  bds.   Denom.  $1 ,000.   Due  $10,000  yrly.  July  1  1916  to  1949 
incl.      Cert,  check  for  $5,000  required. 

30,000   vil.-bldg.  bds.    Denom.  $1,500.    Due  $1,500  yrly.  July  1  1912  to 
1931  Incl.     Cert,  check  for  $600  required. 
8,100  park  bds.    Denom.  $1,000  and  $350.    $1,350  yrly.  July  1  1914  to 
1919  Incl.   Cert,  check  for  $160  required. 

Date  July  1  1911.  Int  J.  &  J.  at  the  Treas.  office  In  N.  Y.  exchange. 
Checks  In  the  above  amounts  must  be  drawn  on  an  incorporated  bank  or 
trust  company  and  made  payable  to  the  Village.  The  validity  of  the  bonds 
will  be  approved  by  Hawkins,  Delarield  &  Longfellow,  of  N.  Y.  City,  whose 
opinion  will  be  furnished  to  the  successful  bidder. 

HENRY  COUNTY  (P.  O.  Mt.  Pleasant).  la.— Bonds  Voted.— An  election 
held  June  6  Is  said  to  have  resulted  in  a  vote  of  1,410  to  1,293  in  favor  of  the 
question  of  Issuing  $100,000  court-house  bonds. 

HERKIMER  COUNTY,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  July  I  by  F.  Senior,  Treas.  (P.  O.  Little  Falls),  for  $108,- 
000  4%  coup,  (with  priv.  of  reg.)  highway-Imp.  bds..  Series  F.  Denom. 
$1,000.  Date  July  1  1911.  Int.  A.  &  O.  Due  $12,000  yearly  Apr.  1  1917 
to  1925,  incl.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  County 
Treas.,  Is  required.  Bonds  will  be  certified  as  to  genuineness  by  U.  S.  Mtg. 
&  Tr.  Co.,  N.  Y.  Bid  must  Include  accrued  Int.  and  be  made  on  blank 
orm  furnished  by  county. 

HOBOKEN.  N.  J. — Bond  Offering. — Proposals  will  be  received  until 
4  p.  m.  June  28  by  J.  H.  Londrlgan,  City  Clerk,  for  $125,000  4H%  20-yr. 
coup,  or  reg.  city-hall  bds.  Denom.  $1,000  to  $10,000.  Int.  J.  &  J. 
Cert,  check  for  $2,500  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  adveritse- 
ments  elsewhere  in  this  Department . 

HOLLAND.  Ottawa  County,  Mich. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  June  21  by  R.  Overweg,  City  Clerk,  for  the  follow- 
ing coup.  bds.  at  not  exceeding  5%  int.: 

$10,000  sur.  drain  Series  "A."     Denom.  $1,000.     Due  $2,000  yearly,  Feb.  1 
1912  to  1916,  incl. 
15,000  water  Series  "M."     Denom.  $500.     Due  $2,500  yearly  Feb.  1  1912 
to  1917,  incl. 
Date  July  1  1911.     Int.  F.   &  A.  at  City   Treas.  office  or  any  bank  in 
Holland.     Cert,  check  for  $500.  payable  to  City  Treas.,  is  required. 

HOLLAND  PATENT,  Oneida  County,  N.  Y.— Bond  Off ering .— Proposals 
will  be  received  until  7  p.  m.  June  27  by  E.  Willard  Jones,  Vil.  Clerk,  for 
$4,000  bds.  at  not  exceed.  5%  int.  Denom.  $200.  Int.  J.  &  J.  Due  $200 
yearly,  July  1  1916  to  1935,  incl.  Cert,  check  for  2%  of  bid,  payable  to 
'  Village  of  Holland  Patent."  required. 

HONEA  PATH  SCHOOL  DISTRICT  (P.  O.  Honea  Path).  Anderson 
County,  So.  Car. — Bonds  Voted. — According  to  reports,  the  issuance  of 
$7,000  sch.  bds.  was  authorized  by  a  vote  of  45  to  3  at  an  election  held 
June  5. 

HORNELL,  Steuben  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  June  19  by  E.J.  Cox,  City  Clerk,  for  $50,000  4%  coup 
refund,  park  bds.  Denom.  $500  &  $1,000.  Date  July  1  1911.  Int.  J.  & 
J.  at  the  Chamberlain's  office.  Due  $2,5oo  y'ly.  Cert,  check  for  $500, 
payable  to  the  "City  of  Hornell,"  required. 

HOT  SPRINGS.  Madison  County.  No.  Car.— Bond  Sale. — Reports  state 
that  this  town  has  sold  $20,000  6"!,  30-yr.  improvement  bonds. 

HUBBARD,  Marion  County,  Ohio. — Bond  Election. — This  place  will  vote 
on  the  question  of  issuing  $30,000  water  bonds  on  June  24,  according  to 
reports. 

HUGHES  COUNTY  (P.  O.  Pierre).  So.  Dak.—  Bond  Sale.— On  May  13 
$70,000  5°;,  15-yr.  refund,  bds.  were  awarded  to  B.  A.  Cummins  of  Pierre 
at  par.     Denom.  $1,000.     Date  July  6  1911 .     Int.  J.  &  J. 

HUMBOLDT  COUNTY  (P.  O.  Winnemucca).  Nev.— Bond  Offering.— 
Proposals  will  be  received,  according  to  reports,  until  2p.m.  July  3  by  the 
Board  of  County  Commissioners  for  $20,000  6%  high-school-building  bonds. 
Denomination  $500.     Interest  annual.     J.  W.  Davcy  Is  County  Clerk. 

HUNTINGTON  BEACH.  Orange  County,  Cal.— Bond  Election  Proposed. 
— Reports  state  that  a  movement  has  been  started  here  to  have  the  City 
Trustees  call  an  election  for  the  purpose  of  voting  $75,000  pleasure-pter- 
building  bonds. 

HUNTINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Huntington), 
Lorain  County.  Ohio.  —  Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  24  by  C.  A.  Reynolds.  Clerk  Bd.  of  Ed.,  for  $12,000  4%  bldg. 
bds.  voted  on  April  13.  Denom.  $500.  Date  .In ne  24  19 11.  [nt.  M.  &  S. 
at  Trcas.  Bd.  of  Ed.  office.  Due  $500  each  six  months  from  Meh.  1  1912 
to  Sept.  1  1923.      Bids  must  be  unconditional.      Cert,  check  for  $500  requlr'd 

IIUNTSVILLE.  Madison  County.  Ala.  -Bond  Offering . — Papers  state 
that  proposals  will  be  received  until  July  4  for  $10,000  building  bonds. 

INDIANAPOLIS.  Ind.  -Bonds  Proposed.  —  We  see  It  reported  in  local 
papers  that  the  Board  of  Park  Commissioners  proposes  to  request  the 
Council  to  pass  an  ordinance  authorizing  the  Issuance  of  $500,000  road- 
way   bonds. 

IRVINGTON.  Essex  County.  N.  J.  -Bond  Sole.— On  June  5  the  $10,000 
5%  l-lo-yr.  (scr.)  coup,  or  reg.  fund.  bds.  (V.  92,  p.  1452)  were  bought 
by  J    S.  Rlppel  of  Newark  at  103.19 —  a  basis  of  about  4.3598 

IUKA.  Marion  County.  III. — Bonds  \'oird. — It  is  reported  that  the 
question  of  Issuing  $4,000  school  bds.  carried  by  a  vote  of  16  to  1  at  the 
elect  ion  on  May  27. 

JACKSON.  Clark  County,  Ala.— Bond  Election.— Whether  or  not  this 
town  shall  Issue  bds.  to  construct  a  water-works  plant  Is  to  be  decided  bj 
the  voters,  according  to  reports,  on  July  10. 
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JACKSON,  Jackson  County, -Mich. — Bids  Rejected. — All  bids  received 
on  June  5  lor  the  S26.500  10-20-yr.  (opt.)  sewer  and  $38,500  15-20-yr.  (opt.) 
paving  bds.  (V.  92,  p.  1152)  were  rejected. 

JACKSON.  Hinds  County.  Miss. — Bonds  Authorized. — We  see  it  stated 
tli  it  the  City  Council  has  authorized  the  issuance  of  $85,000  street-improve- 
ment and  $(i5,iM)o  school  bonds. 

JACKSON  COUNTY  (P.  O.  Edna) ,  Texas.— Bonds  Registered— On  Apr.26 
$100,000  5  %  road  and  bridge  bonds  were  registered  by  tbe  State  Comp- 
troller.   Due  40  yrs.,  subject  to  call  $25,000  every  10  years. 

JACKSON  COUNTY  SCHOOL  DISTRICT  No.  22  (P.  O.  Talent).  Ore  — 

Bond  Sale.— On  April  22  the  $27,500  5";,  10-20-yr.  (opt.)  site  &  btdg.  bds. 
(V.  92,  p.  1131)  were  awarded  to  J.  W.  Wright  &  Co.  of  Denver  at  par. 

JEFFERSON  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.— Bonds 
Registered. — On  April  24  the  State  Comptroller  registered  the  $20,000  5% 
30-40-yr.  (opt.)  Dist.  No.  7  bds.  sold  on  April  4  (V.  92,  p.  1054)  and  $20,000 
5%  30-40-yr.  (opt.)  Dlst.  No.  16  bds.  on  June  6. 

JEROME   SPECIAL  SCHOOL   DISTRICT   (P.  O.   Marysville),  Ohio.— 

Bonds  Voted. — According  to  reports,  the  question  of  issuing  $4,000  bldg.  bds. 
carried  by  a  vote  of  51  to  23  at  an  election  held  recently. 

JUD  SCHOOL    DISTRICT    (P.  O.  Jud),  Lamoure  County.  No.  Dak  — 

Bonds  Voted. — The  question  of  issuing  $8,000  4%  20-yr.  bldg.  bds.  carried 
by  a  vote  of  43  to  1  at  an  election  held  May  31.  We  are  advised  that  these 
bonds  will  be  sold  to  the  State. 

KALAMAZOO.  Kalamazoo  County,  Mich. — Bonds  Voted. — Reports 
state  that  the  election  held  June  5  resulted  in  favor  of  the  question  of 
issuing  $340,000  bonds. 

KANSAS  CITY.  Kas.— Bond  Sale.— On  May  25  $19,696  5%  park  bds. 
were  awarded  to  Adams  &  Co.  of  New  York  at  105.  Denom.  $500.  Date 
Feb.  15  1911.     Int.F.  &A.     Due  from  10  to  20  yrs. 

KINGSTON.  Lister  County.  N.  Y. — Purchasers  of  Bonds.— The  pur- 
chasers of  the  $70,000  12-18-yr.  (ser.)  st.-imp.,  2d  Issue,  and  $20,000  6-7-yr. 
(ser.)  bldg.  AH%  coup,  bds,  which  were  sold  early  in  May  (V.  92,  p.  1267), 
were  Harris,  Forbes  &  Co.  of  New  York.  The  price  paid  was  101.30.  De- 
nom. $1,000.      Date  Mch.  1  1911.     Int.  M.  &S. 

KNOX  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Knox  City). 
Knox  County,  Tex. — Bond  Sale. — The  State  School  Fund  was  awarded  on 
June  10  at  par  &  int.  $1,000  5%  40-yr.  bds. 

LAKE  COUNTY  (P.  O.  Painesville).  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  June  24  bvthe  Board  ofCountv  Commissioners 
at  the  office  of  E.  D.  Heartwell,  County  Aud.,  for  $68,000  Willoughby  Twp. 
and  $26,000  Kirtland,  Wi"oughbv  and  Mentor  twps.  4  t$%  coup,  road  bds. 
Auth.  Sect.  6,903  to  6,914  Gen.  Code,  as  amended  in  Ohio  Laws  Vol.  101, 
pages  334  to  337  incl.  Denom.  $500.  Date  July  1  1911.  Int.  M.  &S. 
at  County  treasury.  The  $68,000  bds.  mature  $2,500  each  six  mos.  from 
March  1  1912  to  Sept..  1913  incl.,  $3,000  each  six  mos.  from  March  1  1914  to 
Sept.  1  1915  incl.,  $3,500  each  6  mos.  from  March  1  1916  to  Sept.  1  1918 
Incl.,  $4,000  each  6  mos.  from  March  1  1919  to  Sept.  1  1920  incl.. 
$4,500  on  March  1  1921  and  $4,500  on  July  1  1921  and  the  $26,000  bonds 
mature  $1,000  each  6  mos.  from  March  1  1912  to  Sept.  1  1917  incl.,  $1,500 
each  6  mos.  from  March  1  1918  to  Sept.  1  1919  incl.,  $2,000  each  6  mos. 
from  March  1  1920  to  March  1  1921  incl.  and  $2,000  on  July  1  1921.  Cert, 
check  on  a  bank  in  Lake  County  for  5%  of  bid,  made  payable  to  the  County 
Treasurer,  Is  required.. 

LA  MESA  SCHOOL  DISTRICT.  San  Diego  County,  Cal.— Bond  Sale.— 
On  June  8  the  $4,800  6%  bds.  (V.  92.  p.  1515)  were  awarded  to  the  Bank  of 
La  Mesa  in  La  Mesa  at  104.197  &  Int.     The  bids  received  follow: 
Bank  of  La  Mesa,  La  Mesa.$5,001  50  |  J.  H.  Adams  &  Co.,  Los  A. $4, 934  00 
San  Diego  Sav.  Bk.,  San  D.   4,968  00 1  G.  G.  Blymyer  &  Co.,  S.  F.   4,827  50 

LAS  CRUCES,  Dona  Ana  County,  N.  M. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  July  1  by  the  Clerk  Bd.  of  Trustees  for  the 
$35,000  sewer  and  $40,000  water  5%  coup.  bds.  (V.  92,  p.  1267).  Auth. 
Chap.  35,  Acts  of  1907.  Denom.  $500.  Date  Julv  1  1911  Int.  J.  &  J. 
Maturity  30  yrs.,  opt.  after  20  yrs.  Cert,  check  for  $1,000,  payable  to  the 
Treasurer,  required.  Official  circular  states  that  no  question  has  ever  been 
raised  affecting  the  validity  of  these  bds.  Bd.  debt,  incl.  this  Issue,  $95,- 
000.  No  floating  debt.  Assess,  val.  1910,  $500,000.  Moses  B.  Stevens 
is  Town  Clerk. 

LAUDERDALE  COUNTY  (P.  O.  Meridian).  Miss.— Bond  Sale—  On 
June  1  the  $150,000  5%  road  bds.  dated  .Sept.  1  1910  (V.  92,  p.  1452)  were 
awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  at  100.183  &  blank  bonds. 
Due  $14,000  in  1925,  $6,000  In  1926,  $14,000  yearly,  1927  to  1934,  incl., 
and  $18,000  i     1935. 

LEON  Decatur  County  ,Iowa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  June  19  by  the  City  Treas.  for  $25,000  4  H%  water  bds. 
Denom.  $500.  Int.  ann.  Due  20  years,  opt.  after  10  years.  S.G.Mitchell 
is  Clerk. 

LEWIS  COUNTY  SCHOOL  DISTRICT  No.  9,  Wash.— Bond  Sale.— An 
Issue  of  $93,000  ods.  was  sold  on  June  3,  according  to  reports,  to  the  State  of 
Washington.  A  like  amount  of  bds.  was  disposed  of  on  April  7.  V.  92, 
p.  1055.  If  these  are  the  same  securities,  we  have  not  yet  been  advised 
why  the  first  sale  was  not  completed. 

LEWISTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lewiston) .  FergusCounty. 
Mont. — Bonds  Voted. — The  election  held  on  June  1  resulted  In  a  vote  of  78 
to  7  in  favor  of  the  proposition  to  issue  the  $67,000  5%  10-20-year  (opt.) 
building  bonds  (V.  92,  p.  1452).  We  are  advised  that  these  bonds  will 
be  offered  for  sale  about  July  15. 

LIBERTY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Fort  William), 
Clinton  County.  Ohio.— Bonds  Not  Sold. — It  Is  stated  that  no  sale  has  been 
made  of  the  $25,000  4%  bldg.  and  site-purchase  bonds  offered  on  May  9 
and  described  in  V.  92,  p.  1055. 

LINCOLN  Logan  County,  III. — No  Bonds  to  be  Issued. — In  reply  to  our 
inquiry,  regarding  a  proposed  issue  of  bonds  for  a  street-lighting  plant,  the 
City  Clerk  informs  us  that  the  lighting  committee  has  signed  a  contract  with 
the  local  lighting  company  and  abandoned  the  idea  of  building  a  munlcipa 
plant. 

LINDSBORG,  McPherson  County,  Kan.— Bonds  Voted.— The  proposi- 
sition  to  issue  the  $20,000  5%  10-20-yr.  (opt.)  high-sen  .-bldg.  bds.  (V.  92, 
p.  1515)  carried  by  a  vote  of  217  to  186  on  June  6. 

LIVE  OAK  COUNTY  (P.  O.  Oakvllle).  Texas.— Bonds  Not  Sold.— We 
are  advised  that  the  $25,000  5%  10-40-year  (opt.)  gold  road-impt.  bonds  of 
Road  Dist.  No.  1  registered  by  the  Comptroller  on  Feb.  4  (V.  92,  p.  614) 
hare  not  been  sold. 

LONG  BEACH,  Cal. — Bond  Election. — According  to  the  Los  Angeles 
"Financier,"  an  election  will  be  held  June  27  to  allow  the  voters  to  decide 
whether  or  not  $850,000  bds.  shall  be  issued  to  purchase  the  plants  of  the 
Alamitoe  Beach  Water  Co.  s.nd  Long  Beach  Water  Co.  See  V.  92.  p.  1127. 

LONG  PINE  SCHOOL  DISTRICT  NO.  41  (P.  O.  Long  Pine),  Brown- 
County,  Neb. — Bond  Offering. — Proposals  will  be  received  until  July  1  for 
$6,000  bldg.  bonds  at  not  exceeding  6%  int.  Int.  semi-annual.  Due 
June  1  1931. 

LONGVIEW,  Gregg  County,  Tex. — Bonds  Registered. — The  State  Corap 
troller  on  June  9  registered  $25,000  str.  &  $28,000  sewer  5%  20-40-yr. 
(opt.)  bds. 

LORAIN,  Lorain  County.  Ohio. — Bond  Offering.—  Proposals  will  be 
received  until  12  m.  July  7  by  E.  P.  Keating,  City  Aud.,  for  $28,000  4  H% 
coup,  flxe-dept.  bonds. 

Auth.  Sec.  3939  Gen.  Code.  Denom.  $500.  Date  June  15  1911.  Int. 
M.  &  S.  at  office  of  Sinking  Fund  Trustees.  Due  $5,000  Sept.  15  1917  to 
1921  Incl.  and  $3,000  Sept.  15  1922.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award.  Cert,  check  on  a  national  bank  for 
$1,000,  payable  to  the  City  Treasurer,  required. 

LORAIN  COUNTY  (P.O.  Elvria) .  Ohio.— Bonds  Voted.— An  election  held 
June  6  resulted  in  favor  of  the  question  of  issuing  approximately  $65,000 
bridge  bonds.  According  to  reports  the  vote  was  3.128  "for"  to  2,442  "agst." 

LOS  ANGELES  SCHOOL  DISTRICT,  Los  Angeles  County.  Cal.— Bonds 
Voted. — According  to  local  papers,  the  election  held  June  6  (V.  92,  p.  1516) 
to  vote  on  the  question  of  issuing  $1,160,000  elem-sch.  and  $560,000  high 
school  bds.  resulted  in  favor  of  the  same. 

LOUISVILLE,  Ky. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  July  10  by  the  Sinking  Fund  Commissioners,  James  B.  Brown,  Prest., 
and  J.  M.  Terry,  Treas.,  and  Seo'y.,  for  as  many  4,H%  gold  bonds,  11th 
ssue,  as  may  be  necessary  to  refund  $300,000  "old  liability"  bonds  dated 
April  14  1886  and  due  Aug.  1  1911.  Denom.  $1,000.  Date  Aug.  1  1911 
Int.  F.  *  A.  at  the  First  Nat.  Bank  in  N,T,  City.     Due  Aug.  1  1921.  Bonds 


are  free  from  all  taxation.  Bid  must  be  made  upon  a  blank  furnished  by  the 
Commissioners  and  be  accompanied  by  a  certified  check  on  a  national  or 
State  bank  in  Louisville,  payable  to  the  Sink.  Fund  Com.,  for  2%  of  bonds 
bid  for. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

LOWNDES  COUNTY  (P.  O.  Valdosta).  Ga.— Bonds  Proposed  .—The 
Grand  Jury,  according  to  reports,  have  recommended  the  issuance  of 
$200,000  road  bonds. 

LUBBOCK   COUNTY  COMMON    SCHOOL   DISTRICT   No.   11.   Tex.— 

Bond  Sale. — The  State  School  Fund  was  awarded  on  June  10  $3,000  5% 
5-40-yr.  (opt.)  bds.  at  par  &  int. 

LUVERNE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Luverne) .  Kos- 
suth County,  Iowa. — Bond  Election  Postponed. — An  election  which  was  to 
have  taken  place  May  22  to  vote  on  the  question  of  issuing  $7,000  bldg. 
bds.   was  postponed  until  June  26. 

McCOMB  CITY.  Pike  County,  Miss. — Bond  Sale. — It  is  reported  that 
$15,000  20-yr.  water-works-system  bonds  were  sold  on  June  6  to  McColgan 
Bros,  of  McComb  for  $15,100,  or  100.666. 

McCULLOCH  COUNTY  (P.  O.  Brady),  Texas.— Bonds  Voted.— An 
election  held  recently,  it  is  stated,  resulted  in  favor  of  a  proposition  to  issue 
$75,000  road  bonds.     The  vote  was  220  to  85. 

MADISON.  Dane  County  Wis. — Bond  Offering. — Proposals  will  be  re- 
ceived until  3  p.  m.  June  23  by  O.  S.  Norsman.  City  Clerk,  for  $75,000  4% 
coup,  sewage-disposal  bonds.  Auth.  Sec.  926-11  and  943,  Revised  Stat. 
Denom.  $1,000.  Date  July  1  1911.  Int.  ann.  at  First  Nat.  Bank  in  Madi- 
son.    Cert,  check  for  $500    required. 

MANCELONA,  Antrim  County,  Mich. — Bonds  Defeated. — An  election 
held  on  May  22  resulted  in  the  defeat  of  a  proposition  to  issue  bonds. 

MANCHESTER,  Hiilsboro  County.  N.  H.—Bond  Sale.— It  is  stated  that 
Geo.  A.  Fcrnald  &  Co.  of  Boston  were  awarded  $60,000  4%1-12-yr.  (ser.) 
ref.  bridge  bds.  at  100.34— a  basis  of  about  3.941%.  Date  July  1  1911. 
Hayden, Stone  &  Co.  of  Boston  were  also  awarded  at  98.09 — a  basis  of  about 
3.752% — according  to  reports,  $85,000  3K>%  1-17-yr.  (ser.)  school  bonds 
dated  July  1  1911. 

MANITOWOC,  Manitowoc  County,  Wis. — Bonds  Proposed. — This  city, 
we  are  informed,  may  issue  water- works  bds.  in  the  near  future,  V.  92 ; 
p. 273. 

MANKATO,  Blue  Earth  County,  Minn. — Bonds  Voted. — It  is  reported 
that  at  an  election  held  May  25  a  proposition  to  issue  $5,000  water  bds. 
carried.     The  vote  was  16  to  33.     Due  $1,000  yrly.  Feb.  1  1914  to  1918  incl. 

MARION,  Marion  County,  Ohio. — Bonds  Authorized. — An  ordinance  ha8 
been  passed  providing  for  the  issuance  of  $22,500  4%  coup,  engine-house 
bonds. 

Denom.  $500.  Date  March  1  1911.  Int.  M.  &  S.  at  Treasurer's  office. 
Due  $1,000  each  six  months  from  March  1  1913  to  Sept.  1  1923  inclusive 
and  $500  on  March  1  1924. 

MARION  COUNTY  HIGH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Marion), 
So.  Caro.— Bids  Rejected. — We  are  advise .1  under  date  of  June  9  that  all  bids 
received  on  May  25  for  the  $20,000  5%  40-yr.  coup.  sch.  bds.  (V.  92,  p. 
1391)  were  rejected. 

MARYSVILLE.  Nodaway  County,  Mo.— Bonds  Defeated  .—The  election 
held  June  6  resulted  in  a  vote  of  302  "for"  to  255  "against"  the  proposition 
to  issue  the  $15,000  city-hall  bonds.      V.  92,  p.  1330. 

MARTINEZ,  Contra  Costa  County,  Cal.— Bond  Election.— An  election 
will  be  held  early  in  July,  according  to  reports,  to  vote  on  the  question  of 
Issuing  $15,000  clty-hall-constr.  and  site,  $15,000  Houghton  water-front 
estate  and  $35,000  water-front  and  wharf  bonds. 

MARTINSVILLE.  Clark  County,  111.— Bonds  Voted.— An  election  held 
recently,  it  Is  stated,  resulted  in  favor  of  a  proposition  to  issue  school- 
building    bonds. 

MEADOW  GROVE  SCHOOL  DISTRICT  NO.  12  (P.  O.  Meadow  Grove) . 
Madison  County  Neb. — Bids  Rejected. — All  bids,  the  highest  of  which  was 
one  of  $14,815,  received  on  June  8  for  the  $14,500  6%  5-20-yr.  (opt.)  coup, 
sch.  bds.  (V.  92,  p.  1516)  were  rejected. 

MEAGHER  COUNTY  SCHOOL  DISTRICT  No.  21  (P.  O.  Judith  Gap), 
Mont. — Bond  Sale. — On  June  12  $9,500  6%  5-10-yr.  (opt.)  bldg.  bds.  were 
awarded  to  the  State  Bd.  of  Land  Commissioners  at  par. 

MECHANICSBURG.  Sangamon  County,  111.—  Bonds  Voted.— Local 
papers  state  that  on  June  2  a  proposition  to  issue  $1,000  cement-sidewalk 
bonds  carried  by  a  large  majority. 

MEREDOSIA  LAKE  DRAINAGE  AND  LEVEE  DISTRICT.  Morgan 
County.  111. — Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
to-day  (June  17)  by  the  District  Commissioners,  W.  C.  Korsmeyer,  Sec, 
at  the  office  of  Worthington  &  Reeve  in  Jacksonville  for  $  1 1 ,700  6  %  assess . 
bds.  Denom.  9  bds.  of  $1,000  each  and  9  bds.  of  $300  each.  Date  June  6 
1911.  Int.  J.  &  D.  at  Farmers'  &  Traders'  Bank  of  Meredosia.  Due 
$1,300  yrly.  on  May  6  1912  to  1920  incl. 

MERRICK  COUNTY  (P.  O.  Central  City).  Neb.— Bonds  Vsttd  —  The 
voters  at  the  election  held  May  31  authorized  the  Issuance  of  $100,000  4% 
1-20-yr.  (ser.)  court-house  bonds,  mention  of  which  wm  made  in  V.  92 
p.  1453.      Vote  1.015  to  485. 

MILACA  INDEPENDENT  SCHOOL  DISTRICT  NO.  13  (P.  O.  Milaca) , 
Mille  Lacs  County.  Minn.—  Bond  Offering.— Proposals  will  be  received  until 
8  p.  m.  July  5  by  the  Board  of  Educ,  Thos.  W.  Allison,  Seo'y.,  for  $15,000 
4H%  refund,  bonds.  Auth.  Chap.  10  Rev.  Laws  of  1905  <5»  amendments. 
Denom.  $1,000.     Int.  semi-ann.     Due  10  years. 

MILLARD.  Douglas  County.  Neb.—  Bond  Election.— A  »roposltion  to 
Issue  $10,000  water  bds.  will  be  submitted  to  a  vote  on  June  27.  This  Issue 
will  take  the  place  of  the  bds.  voted  on  May  16,  as  an  error  was  found  in  tne 
first  election. 

MINNEAPOLIS,  Minn.— Bids.— The  following  bids  were  rehired  for  the 
$916,700  30-yr.  sch.  bds.  awarded  on  June  8  (V.  92,  p.  158S.) 

$416,700        $249,70*  $250,300 

4%  issue.       4%  issu*.      ««%  issue. 

$  $  * 

Wm.  A.  Read  &  Co.,  Chicago. o413,241  39     247,627  4t  a!5 

Wells  &  Dickey  Co.,  Minneapolis 410,866  20  a248.451  &• 

Blodgett  &  Co.,  Boston 412.658  01     247,277  91 

A.  B.  Leach  tc  Co.,  Chic,  and  Minn.l 

Loan  &  Trust  Co.,  Minn. /  656-SS?  2? 

Blake  Bros.  &Co..  Boston 653'z.„„  «««  .» 

Mlneap.  Tr.  Co..  Minn,  (for  $100,000) ..-$99.0M  •• 

Mercantile  Trust  Co.,  St.  Louis 21'ffJ  •■ 

South  Side  State  Bank.  Minn,  (for  $25.000) .--..-_.     »*.ia»  •• 

E.  H.  Rollins  &  Sons,  Chicago  (for  all  issues) $920, 5»t  ll 

Estabrook  &  Co.,  Chicago,  and  R.  L.  Dayl 

&Co.  N.  Y.  (for  all  issues) 1 91».tz§  »T 

a  Successful  bids. 

Bond  Sale.— On  June  13  the  following  4%  30-year  bonds  (V.  •■•  P-  I3*2, 
were  disposed  of:  $250,000  for  parks  $275,000  for  main ;Kweri ..1225  000 
for  the  permanent  improvement  revolving  fund  and  $75,000  for  the  Per- 
manent Improvement  fund.  The  farst^three-mentioned  issue*  were  »W8jd«I 
to  E.  H.  Rollins  A  Sons  of  Chicago  and  Blodget  &  Co.  of  Boston  at  their 
joint  bid  of  99  319— a  basis  of  about  4.04%:  and  the  last-mentioned  Issue 
was  sold  to  the  Wells  &  Dickey  Co.  of  Minneapolis  at  99.»$-a  basis  of 
about  4.037%.  Other  bidders  were: 
Estabrook  &  Co..  Chicago.. .199.279  Wm.  R    Compton  Co  .  St    L     »8.3« 

R.L.  Day  &  Co..  Boston /  Mlnn.Tr.Co.,  Minn.l $50,000  pk_99.J5 

A    B    Leach  4  Co..  Chicago.  \  99.20  I    50.000  pk   99 

Minn    L    &  Tr.Co.,  Minn J  All  bidders  offered  accrued  int.  in 

Wm   A   Read  &  Co.,  Chicago. 99. 05    (addition  to  their  bids. 

E.'  h'.  Rollins  &  Sons  also  bid  99.319  for  $75,080  bonds. 

MONROE  TOWNSHIP,  Union  County,  No.  Caro.— Bonds  Vsted  —  This 
township  has  voted  to  Issue  railroad-aid  bonds. 

MOREHEAD  CITY  GRADED  SCHOOL  DISTRICT  (P.  O.  Mprehead 
City).  Cartaret  County.  No.  Car.— Bond  Offering  .—Proposals  will  be :  re- 
oeivod  until  8  p.  m.  June  20  by  the  Board  of  Trustees,  W.  E.  Headen, 
Chairman,  for  $6,000  6%  coup,  building  bonds  „,.„„,,  .„, 

Interest  annually  at  New  York.  Maturity  25  years.  Certified  check  Tor 
$100  Is  required. 

MORRISON.  Whiteside  County,  111.— Bond  Offering •— P™P°*>ls '  wi" ■*■ 
received  until  5  p.  m.  June  22  by  A.  R.  Baird.  Clerk,  for  the  $9,0O#  i%  eoup. 
BaseJSt   paving  bonds  voted  on  Sept.  12  1910  (V.  91.  p.  7443  wf 


254,580  13 
S*8,S59  6« 


155. $70  00 
16«,132  23 
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Denom  $:>oo  Date  Oct.  1  1910.  Int.  ann,  ai  the  Treasurer's  of  floe. 
Due  (1,000  \|".  I  1018  and  (2,000  ylv.  Apr.  1  1018  to  1919  Inol.  Cert. 
check  tor  8%  ol  boo  Is  hi  i  ' '  ' >le  to  tfi  -  Treasurer,  requh 

MT.  PI  BASANT.  Isabella  County,  Mich.  Bonds  Refused,  n.  W.  Noble 
&  Co.  of  Detroit  Inform  us  that,  acting  upon  the  advice  or  their  attorneys, 
they  have  refused  toaccepi  an  Issue  of  $8, odd  si,,  bds.  recently  awarded  them 

Ml'.  PLEASANT,  Titus  County  Tex.— Bonds  Voted  The  question  of 
,-.  'iin  ■  $18,000  5%  30-year  sewer  in  mis  received  a  von-  of  lis  to  19  at  an 
election  held  June  12 .     Int.  seml-ann . 

MT.  STERLING,  Montgomery  County,  Ky.-/i'»»'s  Voted. — A  favorable 
voii-  was  oa  i1  June  0,  it  is  stated,  on  the  question  of  Issuing  $15,000  school 
bonds.     Vote  was  185  votes  "for"  to  12    against." 

NEWBERRY,  Luce  County.  Mich.  Bonds  Defeated. — The  election  held 
recently  resulted  In  the  defeat  of  the  proposition  to  issue  the  si  I ,  .">  <  n  >  power- 
plant  bonds.  (V.  92,  p.  l  r>85.) 

NEW  HAMPSHIRE  (State) . — Bond  Offering. — Proposals  will  be  received 
until  1-  m.  June  27  by  Solon  A.  enter,  state  Treasurer,  ai  Concord,  for 
8250,000  .■!'.",,  hlghw  i;  lion  Is.  according  to  reports,  Denom.  $500  and 
$1,000.  Date  Julj  I  1911.  Int.. I.  A  J.  Due  850,000  yrly.  July  1  11)17 
to  1921   Inel.       Bon  Is  are  ta\-c\cm pt. 

NEW  HAVEN  TOWNSHIP  (P.  O.  New  Haven).  Huron  County,  Ohio.— 
Jiond  Offering.  Proposals  will  be  received  until  12  m.  July  5  by  the  Bd.  of 
Trustees  tor  $1  1,500  5%  coup,  high-way  Imp.  bonds.  Auth.  Sec.  6976  to 
7018,  Title  iv..  chap.  3,  Gen.  Code.  Denom.  $500.  Date  Julj  'i  1911. 
i in  .  ,i .  &  J.  ai  People's  Nat.  Bank  at  Plymouth.  Due  $1,500  July  6  1921 
and  $2,000  yearly  July  <'>  1922  to  1926,  iucl.  Checks  must  be  uncondi- 
tional. Hon'is  to  be  delivered  and  paid  tor  within  lo  days  from  time  of 
award.  Cert,  check  on  a  bank  other  than  the  one  making  the  bid  for  5% 
of  bonds  bid  for,  payable  to  the  Trcas.,  required.  Pureh.  to  pay  accrued 
Int. 

(*KNEW  LONDON,  New  London  County.  Conn.— Bond  Sale.— On  June  15 
SIM, (Hli)  3  '.."o  lion  Is  due  Dec.   1   19.31,  were  awarded  to  .Merrill,  Oldham  A 
Co.  of  Boston  at  92.57.     Following  are  the  bids: 
Merrill.  Ol  lham  &  Co.,  Boston.92.57    !  Ilaydcn,  Stone  &  Co.,  Boston. 91. 31 


Blodget  &  Co.,  Boston   -    91.11 

Bstabrook  &  Co.,  Boston 91. ok 

Lee,   lligginson  A  Co.,  Boston_91.03 


Adams   &  Co.,    Boston 92.17 

Curtis  &  Sanger,  Boston 92.15 

E.  II.  Rollins  <V  Sons.  Boston. 92.096 

Perry,  Coffin  A   Burr,  Boston -91  .539  , 

The  alio\  e  are  not  new  bonds  but  securities  held  by  the  Sinking  Fund  as 

an  investment  . 

NEWMAN  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Newman). 
Douglas  Cou.ity.  111.  —  No  Action  Yet  Taken. — No  action  has  yet  been  taken 
looking  towards  the  Issuance  of  the  $20,000  school-building  bonds  voted 
on  Feb.  18.     V. 92.  p.  616. 

NEWPORT.  R.  I.  —  Temporary  Loan. — Dispatches  state  that  a  loan  of 
$60,000  due  Sept.  5  1911  was  negotiated  on  June  15  with  the  Aquldneck 
National   Bank  of  Newport  at  3.25%  discount. 

NEW  MARKET  SCHOOL  DISTRICT  (P.  O.  New  Market).  Taylor 
County,  Iowa. — Bonds  Defeated. — An  election  held  recently  resulted  in 
the  defeat  of  $2,000  school  bonds. 

NEW  PLYMOUTH  SCHOOL  DISTRICT  NO.  18  (P.  O.  New  Plymouth), 
Canyon  County,  Idaho. — Bond  Sale. — On  May  20  $7,500  5%  10-20-yr  . 
(opt.)  bldg.  bds.  were  awarded  to  the  State  Land  Board  at  par.  Denom. 
$500.      Date  May  26  1911.      Int.  J.  A  J. 

NEWPORT,  Campbell  County,  Ky. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  Issuance  of  $37,000  4%  refund,  bridge 
bonds.     Denom.    $500. 

NEWPORT,  Giles  County,  Va. — Bond  Election.—  On  June  24  a  vote  will 
be  taken  on  a  proposition  to  issue  $150,000  electric-light-plant  bonds. 

NEW  ROCHELLE,  Westchester  County.  N.  Y.— Bond  Offering  .—The 
total  amount  of  bds.  to  be  offered  for  sale  at  8:15  p.m.  June  20  is  $149,500. 
They  will  be  issued  for  the  following  purposes:  $58,000  for  public  imp'ts, 
$87,000  (not  $89,000  as  at  first  reported)  for  a  court-house  and  police-sta- 
tion and  51,5h;)  for  a  school.  The  $87,000  Issue  matures  $4,000  yearly  on 
May  1  from  1920  to  1940,  incl.,  and  $3,000  on  May  1  1941.  Int.,  which 
will,  at  request  of  registered  holder,  be  remitted  by  mail  in  N.  Y.  exchange. 
Is  payable  semi-annually  at  Cicy  Treasurer's  office.  For  other  details  of 
bds.  and  terms  of  ottering  see  V.  92,  p.  1585. 

NICHOLASVILLE,  Jessamine  County,  Ky.— Bonds  Defeated .— -The 
election  held  on  April  25  resulted  in  the  defeat  of  the  $15,000  building 
bonds  mentioned  In  V.  92,  p.  1133. 

NILES,  Trumbull  County,  Ohio. — Bond  offering. — Proposals  will  be 
received  until  2  p.  m.  June  23  by  H.  Thomas.  Aud.,  for  $2,500  4  H%  street- 
Impt.  (city's  portion)  bonds.  Auth.  Sec.  3,939  Gen.  Code.  Denom.  $500. 
Date  June  15  1911.  Int.  seml-ann.  Due  June  15  1920.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a 
bank  In  Niles  for  2%  of  amount  bid  for,  payable  to  Treas..  required.  Pur- 
chaser to  pay  accrued  interest. 

NORTH  BEND,  Coos  County.  Ore. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  July  11  by  the  Finance  Committee,  J.  A.  Ward, 
Chairman,  L.  F.  Falkenstein  and  Edgar  McDaniel,  for  the  $35,000  gold 
funding  bonds  at  not  exceeding  6%  Int.  V.  92,  p.  1453.  Denom.  $100  to 
$1,000.  Date  day  of  Issuance.  Int.  semi-annually  In  North  Bend.  Due 
20  years.  Cert,  check  for  2M%  of  bid,  payable  to  the  City  Treasure,  is 
required. 

NORTH  TARRYTOWN.  N.  Y.— Loan  Authorized.— Reports  state  a  pro- 
position to  raise  $10,000  for  an   additional  sohool-site  was  voted  at  an 
lection  held  June  13. 

NORTH  YAKIMA.  Yakima  County,  Wash.— Bond  Election  .—This  city 
•n  July  1  will  vote  upon  a  proposition  to  Issue  $300,000  water-plant  and 
$50,000  drain,  bonds. 

NORWALK  TOWNSHIP,  Huron  County  Ohio.— Bond  Offer.— Pro- 
posals will  be  received  until  12  m.  June  26  by  the  Board  of  Trustees, 
Anthony  March,  Clerk,  for  $5,000  h%  highway  bonds. 

Auth.  Sec.  3295.  3939-3945  of  Gen.  Code.  Denom.  $500.  Int.  J.  A  D. 
at  Township  Treasurer's  office.  Due  $500  each  six  months  from  Jan.  1 
1912  to  July  1  1916  Incl.  Bonds  to  be  delivered  and  paid  for  within  10 
da7s  from  date  of  award.  Cert,  check  for  10%  of  bonds  bid  for,  payable 
to  the  Township  Treasurer,  required. 

NOTTINGHAM,  Cuyahoga  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  in.  July  1  by  J.  0.  Stelnlcke,  Village  Clerk,  for 
$12,544  20  4H%  water-assessment  bonds. 

Denom.  $600  &  $544  20.  Date  June  1  1911 .  Int.  M.  A  N.  Due  Nov.  1 
as  follows: 


2  bonds  In  1918 

3  bonds  In  1919 


3  bonds  In 
3  bonds  In 


1920 
1921 


2  bonds  In  1912      2  bonds  in  1915 

2  bonds  In  1913      3  bonds  In  1916 

3  bonds  in  1914      2  bonds  In   1917 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 

Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  re- 
quired.    Purchaser  to  pay  accrued  Int. 

OAKLEY  (P.O. Cincinnati), Ohio.—  Bond  3ale. — On  June  3  the  $1,767  84 
Elder  Ave.  and  $3,655  50  Linden  Ave.  5%  1-10-yr.  (ser.)  Impt.  assess,  bds. 
described  In  V.  92.  p.  1269,  were  awarded  to  the  Provident  Savings  Bank  A 
Trust  Co.  In  Cln.  for  $5,614  78  (103.529)  and  Int.— a  basis  of  about  4.274%  . 
Other  bids  received  follow: 


_  Premium. 

Soasongood  A  Mayer,  Cln       $156  66 
Well,  Roth  A  Co.,  Cincinnati.     72  75 


Premium. 

First  Nat.  Bk.,  Norwood $59  98 

Oakley  Bank.  Oakley. 46  39 

OCEAN  CITY.  Cape  May  County.  N.  J. — Bonds  Authorized. — The  City 
Council  has  passed  an  ordinance  on  first  reading  providing  for  tho  Issuance 
•f  $50,008  funding  bonds. 


OFALLON  SCHOOL  DISTRICT 
County,  III. — Bond  Sale. — On  June  5 
bds.  (V.  92,  p.  1516)  were  awarded 
104.827 — a  basis  of  about  4.42  1",, 
H.  T.  Holtz  A  Co.,  Chicago. _$18,869 
A.  B.  Leach  A  Co.,  Chicago.  _  18,729 
Harris  Tr.  A  Sav.  Ilk.,  Chicago  1 8,  r,i>8 
Coffin  A  Crawford,  Chicago  .  18,052 
Mercantile  Trust  Co.,  St.  L.  _  18.600 
E.  H.  Rollins  A  Sons,  Chicago  18,599 
Hanchett  Bond  Co.,  Chloag  >.  18,567 
Cutter,  May  A  Co.,  Chicago.  18,558 
A.  G.  Edwards  A  Sons,  St.  L.  18,444 
Well,  Roth  &  Co..  Chlcigo..  18,405 
Francis,  Bfo.  A  Co.,  St.  L._    18.405 


NO.   92    (P.   O.   O'Fallon),    St.   Clair 

the  $18,000  5%  10  H-yr.  (av.)  school 
to  H.  T.  Holtz  A  Co.  of  Chicago  at 
Following  are  the  bids: 
Belleville  Sav.  Bk.,  Bellev.  $18,400 
R.O.  B.  Matheny.  Sp'gfld  ..  18,397 
Parson,  Sons  A  Co.,  Chicago.  18,377 
Win.  R.  Compton  A  Co..St.L.  18,375 
Thos.  J.  Holger  Co.,  Chicago.  18.370 
S.  A.  Kean  A  Co.,  Chicago  .  18.278 
Little  A  Hays  Inv.  Co.,St.L      18.242 

John  Nuveen  A  Co.,  Chic 18.218 

Ulcn  A  Co..  Chicago    .      .  18  191 

Whltaker  A  Co..  St.  Louis..    18,113 


OAKDALE  IRRIGATION  DISTRICT  (P.  O.  Oakdalc),  Stanislaus 
County,  Cal.  —  Bond  Offering. — Proposals  will  be  received  until  4  p.  m. 
June  19  bv  M.  P.  Kearney,  See.,  for  $1,600,000  5%  gold  coup.  Irrlg.  system 
bds.  Denom.  $50(1.  Date  July  1  1910.  I  ii  I  aim.  In  Oakdalc.  Due  1931 
to   1940.      Bds.   are  exempt    from    taxation  in  California. 

ORLEANS  COUNTY  (P.  O,  \Ibion).  N.  Y.— Bond  Offering.— C.  R.  Saw- 
yer. Treas.,  will  on  June  20  sell  $38,000  1  Vi%  roa  I  bds.  Int.  Feb.  10  at 
the  citizens'  Nat.  Bank  of  Albion  (In  N.  V.  exchange  if  desired).  Due 
$19,000  Feb.  10  In  1910  and  1917. 

ORRVILLE,  Wayne  County,  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  30  by  F.  E.  Wolfe,  Village  Clerk,  for  the  following 
■I    ■,",',  street  bonds,  aggregating  $56,900: 

$1,000  Mohican  Ave.  bds.  Denom.  $400.  Due  $400  yrly.  July  1  1912 
to  1921  Incl. 
5.000  Elm  St.  bds.  Denom.  $500.  Due  $500  yrly.  July  1  1912  to  1921  incl. 
16,300  Oak  St..  bds.  Denom  ..$  1 ,630.  Due  $  1  .630  yrly  .July  1  1912  to '21  incl. 
2  0,000  Vine  St.  bds.  Denom  .$  1 ,000.  Due  $2,000  yrly.  July  1  1912  to  '21  incl. 
11,000  Village  St.   bds.       Denom.  $1,000   A  $600.       Due  July  1    1916. 

Auth.  Sec.  100  of  Municipal  Cole.  Date  July  1  1911.  Int.  J.  A  J. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Cert,  check  /or  2%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  re- 
quired.     Purchaser  to  pay  accrued  int. 

PARKMAN  IRRIGATION  DISTRICT  (P.  O.  Sheridan).  Sheridan 
County.  Wyo.  -Bonds  Not  Sold.  -On  June  5  the  $150,000  6";,  coup,  (irst 
mtge.  bonds  (V.  92,  p.  14541  were  not  sold.  We  are  advised  that  these 
securities  will  be  sold  at  private  sale. 

PASADENA,  Los  Angeles  County.  Cal.— Bond  Offering. — Proposals  will 
be  received  until  9  a.  m.  July  5  for  the  following  4  >/i%  20M-yr.  (aver.) 
bonds,    it   Is   stated. 
$23,000  city-hall  bds.      Denom.  $575. 
18,000  Are-apparatus  bds.      Denom.  $200  A  $250. 

PAYNESVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.   Paynes- 

ville) ,  Stearns  County,  Minn. — Bond  Sale. — The  State  of  Minnesota  has 
purchased  an  issue  of  $28,000  4%  20-yr.  bldg.  bonds  voted  on  June  3. 
Vote  was  128  to  15. 

PEKIN  SCHOOL  DISTRICT  (P.  O.  Pekin).  Tazewell  County,  III.— Bond 
Election. — An  election  will  be  held  on  June  27,  reports  state,  to  vote  on  a 
proposition  to  Issue  $100,000  bldg.  bonds  at  not  exceeding  5 ",',  int.  Denom. 
$1,000.      Int.  annual.      Due  $5,000  yrly.  from  1  to  20  years  inclusive. 

PERRY.  Houston  County.  Ga. — Bond  Election. — On  July  1  a  vote  will  be 
taken  on  a  proposition  to  issue  $6,000  5%  10-yr.  electric-light  bonds. 

PETTIS  COUNTY  (P.  O.  Sedalia).  Mo.— Bonds  Defeated. — The  election 
held  on  May  16,  It  Is  reported,  resulted  in  a  vote  of  1,798  "for"  to  2,981 
"against"  the  proposition  to  issue  the  $350,000  road  bonds  mentioned  In 
V.  92,  p.  1269. 

PHILADELPHIA,    Pa. — Bond  Sale.— On  June   12   the  $2,300,000   4% 
30-yr.  coup,  or  reg.  loan  (V.  92.  p.  1516)   were  sol  1  to  the  following  at  an 
average  price  of  101.341   A  int. — a  basis  of  about  3.924%: 
E.  W.  Clark  A  Co.  and  J.  A  W.  Seligman  A  Co.        $1,758,000  at  101.26 

I        100,000  at  101.78 
R.  L.  Day  A  Co.,  New  York 


Harris,  Forbes  A  Co.,  New  York- 
Sullivan  Bros.  A  Co. 

Theodore  A.  Tack 

Thomas  J.  Jeffries 

Howard  M.  Swab 

Barnes  A  Lofland 


100,000  at  101.53 
100,000  at  101.27 
50,000  at  101.29 
25.000  at  102.01 
25,000  at  101.76 
25,000  at  101.51 
25,000  at  102.00 
20.000  at  102.00 
20,000  at  101.50 
10.000  at  102.25 
2,000  at  102 
5,000  at  102.0941 
5,000  at  101.9825 
5,000  at  101.7593 
5.000  at  101.3168 

Mary  E.  Sprankle..    _.- 5,000  at  102.00 

W.  Judson  Sprankle..     5.000  at  102.00 

Eliza   Otto 5,000  at  101.88 

Otto  H.  Mallery 5,000  at  101.76 

The  bonds  were  over-subscribed  nearly  four  and  one-half  times,  the  bids 
received  aggregating  $9,977,000  and  ranging  from  par  to  102>i. 

E.  W.  Clark  A  Co.  and  J.  A  W.  Seligman  A  Co.  bid  for  the  entire  issue, 
and  Harris,  Forbes  A  Co.  offered  101.29  for  $50,000,  101.14  for  $100,000, 
00.81  for  $100,000,  100.55  for  $100,000  and  100.31  for  $150,000. 
Other  Important  bidders  were:  A.  B.  Leach  A  Co.,  all  or  none  at  100.779; 
Drexel  A  Co.  and  Brown  Bros.  A  Co.,  all  or  none  at  101.039:  R.  L.  Day  A 
Co.  and  Estabrook  A  Co.,  $100,000  at  101.78:  $100,000  at  101.53,  $100,000 
at  101.27.  $200,000  at  101.09,  $200,000  at  100.88,  $200,000  at  100.68  and 
$200,000  at  100.53;  Northern  Trust  Co.,  $50,000  at  101.185:  W.  N.  Coler 
A  Co.,  $50,000  at  101;  William  A.  Foster,  $50,000  at  101.18;  John  Sailer 
$50,000  at  100;  Frank  H.  Morse.  $25,000  at  101,  and  Kurtz  Bros.,  $25,000 
at   101. 

PHILADELPHIA,  Pa. — Loan  Authorized.— We  see  it  stated  that  the 
Councils  on  June  8  passed  an  ordinance  authorizing  the  Mayor  to  negotiate 
$9,750,000  of  the  $11,500,000  loan  voted  on  May  23.      V.  92.  p.  1454. 

PITTSBURG  COUNTY  (P.  O.  McAlester),  Okla  — Bond  Election  Pro- 
posed.— This  county  is  considering  the  question  of  holding  an  election  to 
vote  on  a  proposition  to  issue  $150,000  court-house-construction  bonds 
it  Is  stated. 

PLAINVILLE  SCHOOL  DISTRICT  NO.  69  (P.  O.  Plainville),  Rooks 
County.  Kans. — Bond  Offering. — Proposals  will  be  received  until  July  1  by 
W.  T.  Case,  Sec'y.  Bd.  of  Ed.,  for  $24,800  5%  coup.  bldg.  bds.  Denom.  $500 
and  $200.  Date  July  1  1911 .  Int.  J.  A  J.  Due  $5,000  Jan.  1921  to  1924 
Incl.  and  $4,800  Jan.  1925.  Bonds  are  exempt  from  taxation.  Cert,  check 
for  a  of  1%,  payable  to  Sec'y.  Bd.  of  Ed.,  required.  Bonded  debt  $4,509. 
Assessed  val.   1910  $1,305,462. 

PLEASANT  RIDGE,  Hamilton  County.  Ohio. — Bond  Election.— A  yote 
will  be  taken  July  26,  it  is  reported,  on  a  proposition  to  issue  $20,000 
sewer  bonds. 

PONTIAC.  Oakland  County.  Mich. — Bond  Sale. — The  $100,000  4M% 
5-24-yr.  (ser.)  Impt.  and  ref .  bds.  (V.  92,  p.  1586)  were  awarded  on  June  12 
to  H.  W.  Noble  A  Co.  of  Detroit  and  Otis  A  Hough  of  Cleveland  at  their 
joint  bid  of  103.30  and  Int. — a  basis  of  about  4.20%.  The  bids  received 
follow: 
E.  H.  Rollins  A  Sons,  Chic. $103, 070  I  First  Nat.  Bank.  Detroit.  ..$102,206 

S.  A.  Kean  A  Co..  Chic 102,600   Harris  Tr.  A  Sav.  Bk..  Chic.   101,580 

Farson,  Son  A  Co..  Chic...    102,237  |Cont.  Securities  Co.,  N.  Y._    101.333 

PORTERSVILLE,  Tulare  County.  Cal. — Bond  Election. — An  election  wll 
be  held  July  3  to  vote  on  the  question  of  Issuing  $40,000  water  and  $15,000 
street  bonds.  It  is  stated. 

PORTLAND,  Ore. — Bonds  Voted. — Propositions  to  Issue  the  following 
bonds  carried  at  an  election  held  June  5: 

$200,000  munlclpal-Jail.    Vote  7.257  "for"  to  2,681  "against." 
600,000  publlo-auditorium.   Vote  6,156  "for"  to  4,461  "against." 
75,000  municipal-garbage  -collection-system.    Vote  6.645  "for"  »o  4,312 

"against." 
Bonds  Defeated. — At  the  same  election  the  following  bonds  were  defeated: 
$1,400,000  South  Portland  bridge.    Vote  5.019  "for"  to  5.387  "against." 
250,000  to  purchase  Council  Crest.  Vote3. 163  "for"  to  7.517  "against." 
1,000.000  munlclpal-pavlng-plant.     V.  92,  p.  980.     Vote  3,271   "for"  to 
6,184  "against" 

PORTTOWNSEND.  Jefferson  County,  Wash.— Bond  Sale.—  The  $78,000 
ref.  bds.  dated  July  1  1911  and  offered  on  June  2  (V.  92,  p.  1454)  were 
awarded  to  Well.  Roth  A  Co.  of  Chicago  at  100.40  A  Int.  for  3Hs.  The 
following  bids  were  received: 

Well.  Roth  ACo.,Chlo  fa$75,300  00  Sec.Sav.Bk. ATr.Co..Tol.i$7fl,432  80 
1  X77.515  00  R.  A.  Kean  A  Co.,  Chic  _  176,200  00 
Cutter,  May  A  Co..  Chic. .a75, 155  00  John  Nuveen  A  Co.,  Chic  175,750  00 
S.  A.  Kean  A  Co.,  Chic.  .176.650  00  New  First  Nat.  Hk.,  Col._x75.675  00 
—  Carstcn  A  Earlcs,  Seattle.  170.410 

a  For  5H%   bds.     r  For  6%   bds. 

PORT  WASHINGTON.  Oiankce  County,  Wis.— Bond  Sale.— On  June  • 
the  $35,000  8  1-5-yr.  (aver.)  coup,  sewer  bonds  (V.  92,  p.  1517),  were 
awarded  to  N.  W.  Halsey  A  Co.  of  Chicago  for  $35,190  (100.542)  A  Int. 
for  4  ^s. 

POTTAWATOMIE  COUNTY  (P.  O.  Tccumseh).  Okla.—  Bonds  Authorized. 
— The  County  Commissioners  have  authorized  the  lssuanoe  •(  $59  009 
funding  bonds,  according  to  reports. 
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PRESCOTT  SCHOOL  DISTRICT  (P.  0.  Prescott),  Walla  Walla  County. 
Wash. — Bonds  Voted. — It  is  stated  that  the  proposition  to  issue  the  $35,000 
school  bonds  (V.  92,  p.  903),  was  favorably  voted  upon  at  an  election 
held  June  3. 

PROCTOR,  St.  Louis  County.  Minn. — Bond  Election. — Papers  state  that 
the  Village  Council  has  decided  to  call  an  election  to  allow  the  voters  to 
determine  whether  or  not  $25,000  sewer  bonds  shall  be  issued. 

PUTNAM  COUNTY  (P.  O.  Union ville),  no.— Bond  Election  Proposed. — 
This  county,  it  is  stated,  is  considering  the  holding  of  an  election  to  vote  on 
$8,000  hospital  bonds. 

PUTNAM  COUNTY,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  30  by  E.  D.  Stannard,  Treasurer  (P.  O.  Brewster),  for 
$30,000  4  Ji  %  bldg.  bds.  Int.  F.  &  A.  at  the  Treasurer's  office  or  the  First 
National  Bank  in  Brewster.  Due  $2,000  yearly  on  Aug.  1  from  1917  to 
1931  Incl.     Cert,  check  for  2%  of  issue  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

QUAKER  CITY,  Guernsey  County.  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  24  by  R.  S.  Hay,  Clerk,  for  $2,083  50 
Pike  St.  and  $993  40  Senecaville  St.  5%  Impt.  assess,  bonds. 

Auth.  Sec.  3914  of  General  Code.  Denom.  $208  35  and  $99  34.  Date 
May  15  1911.  Interest  annual.  Maturity  1-10  yearly  on  Sept.  1  from 
1912  to  1921,  Incl.     Purchaser  to  pay  accrued  interest. 

QUEENSBURY  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
P.  O.  Glens  Falls),  Warren  County,  N.  Y. — Bond  Offering. — The  Board  of 
Educ,  C.  E.  Ballard,  Clerk,  will  offer  at  public  auction  at  10  a.  m.  June  26 
an  issue  of  $15,000  5%  bldg.  bonds.  Auth.  Sect.  480  Ed.  Law  &  Chap.  140 
Laws  of  1910.  Denom.  $500.  Date  July  1  1911.  Int.  J.  &  D.  at  the 
Glens  Falls  Trust  Co.  Due  $7,500  Dec.  11924  and  1925.  Bonded  debt, 
Incl.   above,    $91,000.     Assessed   val.    1911    $5,292,980. 

RANDOLPH  COUNTY  (P.  O.  Cuthbert).  Ga. — Bond  Election  Proposed. 
— Steps  are  being  taken,  it  is  said,  to  request  the  County  Commissioners  to 
call  an  election  to  vote  on  the  question  of  Issuing  $200,000  highway-improve- 
ment bonds. 

READING,  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
$150,000  due  May  20  1912  has  been  awarded,  according  to  reports,  to 
Estabrook  &  Co.  of  Boston  at  3.58%  discount. 

READING  (P.  O.  Cincinnati),  Ohio. — Bond  Election. — The  election  wi 
be  held  July  3.  according  to  reports,  to  vote  on  the  question  of  Issuing  th 
$20,000  sewerage-system-construction  bonds  mentioned  in  V.  92,  p.  546 

REDONDO,  Cal. — Bond  Election. — On  June  24  an  election  will  be  held 
to  vote  on  the  question  of  issuing  $75,000  5%  school  bds.  in  denom.  of 
$1,000,  according  to  reports. 

RED  SPRINGS,  Robeson  County,  No.  Caro—  Bond  Offering. — Proposals 
will  be  received  until  11  a.  m.  July  11  at  the  Mayor's  office  for  $35,000 
water  &  sewer  Imp.  bds.  at  not  exceeding  5H%  int.  These  bds.  were  pre- 
viously offered  on  April  27  (V.  92,  p.  903.)  Denom.  $500.  Date  June  1 
1911.  Int.  J.  &  D.  Due  30  yrs.  Cert,  check  for  $500,  payable  to  the 
Town  Treas.,  required.     A.  B.  Pearsall  is  Chmn.  Bd.  of  Public  Works. 

REVERE,  Suffolk  County,  Mass.— Note  Sale.— On  June  12  the  $9,889 
4%  notes  (V.  92,  p.  1587)  were  awarded  to  C.  D.  Parker  &  Co.  of  Boston 
at  105.18  &  int.  A  bid  of  100  05  was  also  received  from  Adams  &  Co.  of 
Boston.     Due  part  yrly.  from  1912  to  1916  incl. 

RICHMOND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Richmond), 
Fort  Bend  County.  Texas. — Bond  Election  Proposed. — A  petition  is  being 
circulated  calling  for  an  election  to  vote  on  the  question  of  Issuing  $20,000 
school  bonds,  according  to  reports. 

RICH  WOOD.  Union  County.  Ohio.— Bond  Sale.— On  June  3  the  $25,000 
Blagrove  St.  and  $5,000  6J4-yr.  (av.)  Clinton  St.  4H%  Imp.  bds.  (V.  92, 
p.  1454)  were  awarded  to  Barto,  Scott  &  Co.  of  Columbus  at  102.02.  Fol- 
lowing are  the  bids: 

$25,000  $5,000 

issue .  issue . 

Barto,  Scott  &  Co..  Columbus $25,505  00     $5,101  00 

Security  Savings  Bank  &  Trust  Co.,  Toledo 25,471  50       5,075  50 

First  National  Bank,  Cleveland 25,404  50       5,059  50 

New  First  National  Bank.  Columbus 25,359  00       5,073  00 

Tlllotson  &  Wolcott  Co.,  Cleveland 25,312  50        5,061  50 

Weil,  Roth  &  Co.,  Cincinnati 25,257  50        5,038  50 

ROBERTA.  Crawford  County,  Ga. — Bond  Sale. — On  June  8  the  $5,000 
5%  imp.  bds.  voted  on  April  3  (V.  92.  p.  1058)  were  awarded  to  J.  L.  Fogg, 
of  Barnesville,  at  101.     Denom.  $100.     Int.  ann.  on  June  1. 

ROBERTSON  COUNTY  (P.  O.  Franklin),  Tex.— Bond  Election.— Papers 
state  that  an  election  will  be  held  soon  to  vote  on  the  question  of  Issuing 
$100,000  public-highway  bds. 

ROCK  ISLAND  INDEPENDENT  SCHOOL  DISTRICT  NO.  33  (P.  O. 
Rock  Island).  Colorado  County,  Texas. — Bond  Offering. — Proposals  will  be 
received  until  4  p.  m.  June  24  by  J.  W.  Simmons,  Sec'y.  Bd.  of  Trustees,  for 
$10,000  5%  5-40-yr.  (opt.)  bldg.  bds.    Cert,  check  for  $500  required. 

ROCKY  MOUNT,  Franklin  County.  Va.— Bonds  Voted.— The  question 
of  issuing  $50,000  5V2°o  water  &  light  bonds  carried  by  a  vote  of  77  to  12 
at  an  election  held  June  14. 

ROCKY  SCHOOL  DISTRICT  (P.  O.  Rocky).  Washita  County.  Okla.— 

Bond  Sale. — This  district  has  sold  $16,000  high-sch.  bonds  recently  voted. 

ROSS  COUNTY  (P.  O.  Chillicothe),  Ohio.— Bond  Offering  .—Proposals 
will  be  received  until  12  m.  June  30  by  Robert  D.  Alexander,  Aud.,  for 
$37,000  4%  Paint  Creek  bridge  bds.  Auth.  Sect.  2,434  Gen.  Code.  Denom. 
$1,000.  Date  June  15  1911.  Int.  J  &D  in  Chillicothe.  Due  June  15  1936, 
opt.  $2,000  yrly.  beginning  June  15  1916.  Bonds  to  be  paid  for  within  5 
days  from  time  of  award.  Cert,  check  for  2%  of  bds.  bid  for,  payable  to 
Auditor,  required.     Purchaser  to  pay  accrued  interest. 

ROSS  VALLEY  (P.  O.  Ross) ,  Marin  County,  Cal.— Bonds  Voted.— Papers 
state  that  the  voters  recently  authorized  the  Issuance  of  $30,000  park  bds. 

RUSH  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Rushtown).  Scioto 
County.  Ohio. — Bond  Sale. — On  May  18  the  $2,000  5%  bldg.  bds.  (V.  92, 
p.  1332)  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleve.  at  101.55.  De- 
nom. $500.     Date  May  18  1911.     Int.  M.  &  N.     Due  1913  to  1916. 

ST.  VINCENT.  Kittson  County,  Minn.— Bond  Sale.— An  issueof  $4,000 
st .-lighting  bds.  has  been  disposed  of  to  the  State  of  Minnesota. 

ST.  JOSEPH  TOWNSHIP.  Mich.— Bond  Election.— On  June  24  an  elec- 
tion will  be  held  to  vote  on  a  proposition  to  issue  $5.000j:oad  bds.,  accord- 
ing to  reports. 

ST.  LOUIS.  Mo. — Bond  Election  .—The  election  to  vote  on  a  supple- 
mentary bridge  bond  issue  of  $2,250,000  (V.  92,  p.  278)  will  be  held  Nov.  7. 


SABINA  SCHOOL  DISTRICT  (P.  O.  Sabina).  Clinton  County. 

Bond  Sale. — On  June  12  the  $12,000  4^%  6^-yr.  (aver.)  coup, 
bds.  (V.  92,  p.  1587)  were  awarded,  it  is  stated,  to  the  First  Nat. 
Cleveland  at  102.2925 — a  basis  of  about  4.09%. 
First  Nat.  Bk.,  Cleveland_$12,275  101  Havden,  Miller  &Co.,Clcv.$l 
Dayt.Sav.&  Tr.Co.,Dayt.  12,263  50  Otis  &  Hough,  Cleveland.  1 
Sec.Sav.Bk.&  Tr.Co.,Tol_  12,251  50  Weil,  Roth  &  Co.,  Cln._.  1 
First  Nat.  Bank,  Sabina,  12,250  00  Davis-Bertram  Co.,  Cln_.  1 
Seasongood  &  Mayer,  Cin.  12,245  00]  New  First  Nat.  Bk.,  Col..  1 
Rud.  KleyboIteCo.,Inc.,Cin.l2,240  00|Stacy  &  Braun,  Toledo  ..    1 


Ohio.— 

tax-free 
Bank  in 

2,233  35 
2,221  00 
2,221  00 
2,216  00 
2,203  00 
2,108  60 

SANDUSKY  TOWNSHIP  SCHOOL  DISTRICT  NO.  3,  Richland  County. 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m.  July  8  for 
$18,000  4J4%  coup,  road-impt.  bds.  Denom.  $500.  Date  July  1  1911. 
Int.  M.  &  S.,  at  Twp.  Clerk's  office  or  Babst  Banking  House  In  Crestline. 
Due  $500  each  six  mos.  from  March  1  1912  to  Sept.  1  1929  incl.  Bds.  to  be 
dellve  ed  within  10  days  from  time  of  award.  Bids  must  be  unconditional. 
Cert,  check  for  $100,  payable  to  Twp.  Treas.,  required.  Purchaser  to  pay 
accrued  Int.     W.  A.  Cassel  Is  Clerk. 

SAN  FRANCISCO,  Cal. — Bonds  Awarded  in  Part. — According  to  San 
Francisco  papers  of  June  4,  $106,000  of  the  $1,125,000  4J/2%  coup,  water 
bds.  offered  on  April  17  have  been  sold. 

SAUK  CENTER.  Stearns  County,  Minn.— Bond  Election. — A  vote  will  be 
taken  June  23,  it  is  stated,  on  the  question  of  Issuing  $30, OOO.sch.  bldg.  bds. 

(P"SENECA  FALLS,  Seneca  County,  N.  Y. — Bond  Election. — According  to 
reports,  an  election  will  be  held  on  June  27  to  vote  on  the  question  of  issuing 
$81,000_'paving-bonds.      Denom.  $1,000.       teg 


«™HARPSVILLE.  Mercer  County.  Pa.— Bond  Sale.— On  June  6  the  $14,- 
+  ♦■?%c.} °-3°-yr:  (OP*-)  sewer  bds.  (V.  92,  p.  1195)  were  sold.  It  Is  stated, 
to  the  First  National  Bank  of  Sharon  at  103  11 

Denom.  of  $1,000.  Date  June  1  1911.  Int.  J.  &  D.  at  Boro.  Treas. 
urers  office  Due  June  1  1941,  opt.  after  June  1  1921.  Payment 
2;  p* rln'c&  lnt'  of  sald  bonds  sha"  be  made  without  deduction  of  any  United 
Mates,  State,  county  or  municipal  tax  or  taxes  which  the  said  Boro  may  be 
required  to  pay,  deduct  or  retain  therefrom  under  any  present  or  future  law, 
the  Boro  agreeing  to  pay  all  such  taxes.  Present  indebtedness  $21,500. 
Assessed    val.    $1,812,470. 

SHERMAN.  Grayson  County.  Texas. — Description  of  Bonds. — The  three 
issues  of  bonds  voted  on  March  10   (V.  92,  p.  754)   answer  the  following 
description. 
$20,000  water-works-system  bonds. 

5,000  5%  street-improvement  bonds.     Interest  semi-annual. 

7,000  5%  school-building  and  Improvement  bonds.     Interest  semi-annual 

Denomination  $500.  Date  July  1  1911.  Interest  payable  at  the 
National  Park  Bank  in  New  York  City.  Maturity  one  bond  of  each  Issue 
yearly.  These  securities  will  be  advertised  for  sale,  we  are  informed.  In 
he  near  future. 

SHREWSBURY.  York  County,  Pa. — Bonds  Refused. — Acting  upon  the 
advice  of  their  attorney,  C.  C.  Frick  &  Co.  of  York  have  refused  to  accept 
an  issue  of  $12,000  4%  water  bds.  awarded  them  on  May  25  at  par  &  int. 
They  inform  us  that  "a  serious  irregularity"  was  discovered  in  the  prelimi- 
nary proceedings,  but  that  the  borough  declined  to  hold  another  election 
after  amending  the  proceedings.  Denom.  $100.  Date  July  1  1911.  Int. 
J.  &  J.      Due  July  1  1941,  part  being  optional  in  1926,  1931  and  1936. 

The  bonds  have  been  re-awarded  to  the  Shrewsbury  Sav.  Inst,  at  par  &  Int. 

SILVERTON  SCHOOL  DISTRICT  No.  1  (P.  O.  Silverton).  Briscoe 
County,  Tex. — Bonds  Not  Sold. — No  sale  has  yet  been  made  of  the  $25,900 
5%  30-40-yr.  (opt.). coup.  bldg.  bds.  offered  but  not  sold  on  April  1. 
(V.  92,  p.  1059.) 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak. — Bond  Election. — An 
election  will  be  held  on  June  27  to  vote  on  the  question  of  issuing  $100,000 
water  bonds. 

SMITHFIELD,  Johnston  County,  No.  Car. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  July  3  (to  be  opened  9  a.  m.  July  5)  by  J.  A. 
Wellons,  Mayor,  for  $55,000  5%  coup,  bonds. 

Denom.  $500.  Int.  J.  &  J.  Due  Jan.  1  1941.  Cert,  check  for  5%  of 
bid  required.  Purchaser  to  furnish  blank  bonds.  Legality  of  issue  passed 
upon  by  Caldwell,  Masslich  &  Reed  of  N.  Y.  City,  whose  opinion  will  be 
given  to  buyer. 

SNAKE  RIVER  IRRIGATION  DISTRICT,  Malheur  County.  Ore.— Bid- 
Rejected. — All  bids  received  on  Mav  30  for  the  $325,000  6%  coup,  bds 
described  in  V.  92,  p.  1455,  were  rejected. 

SPARTA,  Monroe  County,  Wis. — Bond  Sale. — E.  H.  Rollins  &  Sons  of 
Chic,  were  recently  awarded  an  Issue  of  $15,000  5%  11-yr.  (aver.)  water 
bonds  at  105.21  &  int. — a  basis  of  about  4.40%. 

SPENCER.  Rowan  County.  No.  Car. — Bond  Offering. — Proposals  will  be 
received  until  July  1  by  the  Mayor  and  Board  of  Aldermen  for  $50,000  water 
bonds.     D.  Fulk  is  Clerk. 

SPENCER  COUNTY  (P.  O.  Rockport).  Ind.— Bond  Sale.— On  June  10 
the  $3,515  4H%  Wetzel  road  bonds  were  awarded  to  Allen  Gentry  at  par 
and  the  $7,135  4  H%  Mason  road  bonds  were  awarded  to  Richard  &  Agnew, 
contractors,  at  par.      (V.  92,  p.  1587) .     Date  May  15  1911. 

SPRINGFIELD,  Clark  County,  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  June  27  by  William  H.  Mahoney,  Clerk  of  Council, 
for  $59,000  5%  coup.  West  Main  St.  impt.  assess,  bonds. 

Denomination  $5,900.  Date  March  1  1911 .  Interest  payable  M.&  S.  at 
the  City  Treasurer's  office.  Maturity  $5,900  yearly  from  1912  to  1921, 
Inclusive.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  "date 
of  sale."     Certified  check  for  5%    of  bonds   bid  for  Is  required. 

Bonds  Authorized. — Ordinances  have  been  passed  providing  for  the  issu- 
ance of  the  following  street  impt.  bonds: 

$6,293  88  4H%  coup,  (city's  port.)  bonds.     Denom.  $1,000  &  $1,293  88. 
Due  Mar.  1  1915. 
1,661  30  5%  Belmont  Ave.  assess,  bonds.     Auth.,  Sec.  3914  Gen.  Code. 

Due  1  to  5  years  incl. 
8,000  00  5%  Sheridan  Ave.  sewer  assess,  bonds.     Auth.,  Sec.  3914  Gen. 
Code.     Due  1  to  5  years  incl. 
Date  Mar.  1  1911.     Int.  M.  &  S.  at  City  Treasurer's  office. 
SPOKANE,  Wash. — Bond  Sale. — The  $415,000  20-yr.  gold  coup,  bridge 
bonds  (V.  92,  p.   1393)   were  sold  on  June  15  to  Wm.  A.  Read  &  Co.  of 
Chicago  at  102.035.     The  other  bidders  were: 
Union  Tr.  &  Sav.  Bk.,  Spok.101.78    I  Merrill,  Oldham  &  Co..  Bost-101.18 


E.  H.  Rollins  &  Sons,  Denver. 101. 778 
C.  E.  Denison  &  Co.,  Cleve._101.29 
Thos.  J.  Bolger  Co.,  Chicago.  101. 2 19 


Harris  Tr.  &  Sav.  Bk.,  Chic.100.825 
Wm.  R.  Compton  Co.lChic  .  100.632 
A.  B.  Leach  &  Co.,     J 

J.  D.  Findlay,  Spokane 100.50 

SPRINGFIELD  PLEASURE  DRIVEWAY  AND  PARK  DISTRICT 
(P.  O.  Springfield),  Sangamon  County,  III. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  July  1  by  the  Bd.  of  Trustees  for  the  $40,000 
4%  coup.  Mildred  Park  bds.  voted  on  May  16  (V.  92,  p.  1455).  Denom. 
$500.  Date  Sept.  1  1911.  Int.  payable  at  the  DIst.  Treas.  office.  Due 
$2,000  yrly.  for  20  yrs.     Cert,  check  for  $500  required. 

SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springfield).  Clark  County. 
Ohio. — No  Bonds  Sold. — The  Clerk  Bd.  of  Ed.  informs  us  that  there  Is  no 
truth  in  the  reports  that  an  issue  of  bds.  has  been  awarded  to  Hayden, 
Miller  &  Co.  of  Cleve.     V.  92,  p.  1587. 

SUNBURY  SCHOOL  DISTRICT  (P.  O.  Sunbury).  Delaware  County, 
Ohio. — Bond  Sale. — On  June  12  the  $11,000  4H%  2-23-yr.  (ser.)  coup, 
school  bonds  (V.  92,  p.  1588)  were  awarded  to  Hayden,  Miller  &  Co.  of 
Cleveland  at  103.75 — a  basis  of  about  4.114%.  The  following  bids  were 
received: 


Hayden.Miller  &  Co.,  Clev.$l  1,412  50 
New  First  Nat.  Bk.,Col_.  11,339  00 
Weil,  Roth  &  Co.,  Cin...    11,303  00 


Farmers'  Bank,  Sunbury. $11. 264  53 
Stacy  &  Braun,  Toledo..  11.166  66 
Seasongood  &  Mayer,  Cin .   11,13 


TAYLOR.  Williamson  County.  Tex.— Bond  Election.— The  City  Counci 
has  decided  to  call  an  election  on  June  30  to  ascertain  whether  or  not  the 
voters  are  In  favor  of  issuing  $16,000  5%  bldg.  &  site  bds.  Denom.  $500. 
Int.  J.  &  J.     Due  one  bond  yrly.  beginning  July  1  1912. 

TAYLOR,  Williamson  County,  Texas. — Bond  Election.— An  election  will 
be  held  in  this  city  June  30,  according  to  reports,  to  vote  on  the  question  of 
issuing  $16,000  school-building  and  $4,000  crematory  5%  40-year  bonds. 

TEAGUE,  Freestone  County,  Texas. — Bond  Election. — An  election  will  be 
held  June  29,  according  to  reports,  to  vote  on  the  question  of  issuing  $30,000 
street  &  bridge  improvement  bonds.  

TEAGUE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Teague).  Free- 
stone County,  Texas. — Bond  Sale. — The  State  School  Fund  was  awarded  at 
par  &  Int.  on  June  10  $10,000  5%  40-yr.  bonds. 

THERMOPOLIS.  Fremont  County,  Wyo.— Bond  Offering.— Proposals 
will  be  received  until  8  p.m.  July  17  by  W.  J.  Sisk,  Town  Clerk,  for  $20,000 
6%  gold  coup,  sewer  bonds.  Denom.  $1,000.  Date  Aug.  1  1911.  Int 
ann.  on  Jan.  1 .     Due  20  years,  opt.  after  10  years. 

TITUSVILLE,  Brevard  County,  Fla. — Bond  Offering. — Additional  details 
are  at  hand  relative  to  the  offering  on  June  24  of  the  $20,000  5%  gold  coup, 
water  bonds  described  in  V.  92,  p.  1136.  Proposals  for  these  bonds.will  be 
received  until  3  p.  m.  on  that  day  by  B.  R.  Wilson,  Mayor. 

Authority,  Section  36,  Chapter  6108,  Acts  of  1909,  Laws  of  Florida. 
Denomination  $1,000.  Date  June  24  1911.  Interest  semi-annually  at 
the  Indian  River  State  Bank  in  TItusville.  Maturity  30  years.  Bonds  are 
exempt  from  all  taxation.  Certified  check  for  $200,  payable  to  J.  P.  Wil- 
son City  Treasurer,  is  required.  Bonded  debt  at  present,  $3,500.  No 
floating  debt.  Assessed  valuation,  $150,956.  The  legality  of  this  issue 
has  been  approved  by  Storey,  Thorndyke,  Palmer  &  Dodge  of  Boston.  ■    • 

TITUSVILLE  SCHOOL  DISTRICT  (P.  O.  Titusville).  Crawford  County, 

Pa  — Bond  Sale. — The  Tillotson  &  Wolcott  Co.  of  Cleve.  was  awarded  at 
102  3435  in  April  the  $100,000  4^_%  l4K-yr.  (av.)  bldg.  bds.  refused  by 
Farson,  Son  &  Co.  of  New  York  (V.  92,  p.  1195). 

TOPPENISH  SCHOOL  DISTRICT  (P.  O.  Toppenish).  Yakima  County, 
Wash. — Bonds  Voted. — An  election  held  June  3  Is  said  to  have  resulted 
in  a  vote  of  84  "for"  to  6  "against"  a  proposition  to  issue  $13,000  bldg. 

imp.  bds.  

TOWNSEND.  Broadwater  County.  Mont.—  Bond  Offering.— G.  Fatter. 
•  meyer.  Mayor,  will  offer  at  public  auction  at  8  p.  m.  July  1  an  issue  of  $35, 
000  6%  coup,  water.bds.     Auth.  Title  III.,  Part  IV.,  Rev.  Codes  of  1907 
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Denora    S600.     Date  July  1  1011.     Int.  J.  &  J.  at  the  Town  Treaa.  office 

or  .-it  the  i>pt  of  the  bolder,  a(  some  bank  in  New  york  City  to  be  desig- 
nated by  the  Treas.  Due  July  1  1981;  opt.  after  July  1  1921.  Bonds  are 
exempt  from  all  taxation.  Cert,  check  for  $500.  payable  to  the  Mayor, 
required . 

TRACY  SCHOOL  DISTRICT.  San  Joaquin  County.  Cal.—  Bond  Sale.— 
We   learn  that  $36, 000   5"„    bonds  were  awarded  on  June  5  to  Jas.   H. 
Adams   &  Co.  of  Los.  Angeles  for  $37,131,  or  103.141. 

The  following  bids  were  also  reoelved: 
Bank  ofTracj  .  rracj  .  Cal.$37,090  ro|g.  (J.  Blymyer  &  Co.,  S.F.$86,778  on 

E    II     Rollins  &  Sons.  S.F.    3  6,1)20  00  |  O.K. VVoodsldc  A;  l'n.,1,  AnE.  36,720  00 

Purcell.Gray  &  Gale  .-16,82:)  00 1  Wm.R.Staata  <fe  Co.,  L.Ang.  36.536  oo 

Denom.  $1,000.  Date  June  1  1911.  Int.J.&D.  Due  2  aim.  within  18  yrs. 

TRENTON,  N.  J. — Bond  Offering. — Proposals  will  be  received  until  2 
p.m.  June  26  by  II.  E.  Evans,  City  Treasurer,  for  the  following  4%  rcg.  or 
coup,  bonds  (V.  92,  p.  1059  and  1455.) 

$63,200  10-yr.  str.  bds.     Cert,  check  for  $1,200  required. 
45,000  30-yr.  park  bonds.     Cert,  check  for  $1,000  required. 

Denom.  $100  or  multiples  thereof.  Date  July  1  1911 .  Int.J.&J.  Bids 
must  be  made  on  each  Issue  separately  and  cert,  check  drawn  on  a  national 
bank  and  made  payable  to  City  Treasurer. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  department . 

Bonds  Authorized. — An  ordinance  has  been  passed  providing  for  the  issu- 
ance of  $10,000  4%  30-yr.  sewage-disposal-plant  bds.  Denom.  $100  or 
multiples  thereof.     Int.  semi-annual. 

TRENTON  SCHOOL  DISTRICT  (P.  O.  Trenton),  Butler  County.  Ohio.— 

Bonds  Not  Sold. — A  letter  received  by  us  on  June  9  stated  that  no  award 
was  made  of  $5,000  4%  bldg.  bonds  offered  on  April  29. 

TROY,  N.  Y. — Bonds  Authorized. — An  ordinance  was  passed  May  18, 
It  Is  stated,  providing  for  $350,000  school  bonds. 

TULSA,  Tulsa  County,  Okla. — Bonds  Proposed. — At  a  meeting  of  the 
advisory  committee  of  the  Tulsa  Commercial  Club  and  the  members  of  the 
City  Commission  held  May  9.  the  question  of  Issuing  $400,000  Impt.  bonds 
was  discussed. 

TULSA  COUNTY  (P.  O.  Tulsa),  Okla.— Bond  Election  Proposed. — Papers 
state  that  It  Is  proposed  to  petition  the  County  Commissioners  to  create  a 
good-roads  district  and  also  to  call  an  election  to  vote  on  $600,000  bonds  to 
Improve  same. 

TURTLE  CREEK.  Allegheny  County.  Pa.— Bond  Election  Proposed  — 
It  Is  proposed  by  this  borough  to  hold  an  election  for  the  purpose  of  voting 
on  a  proposition  to  issue  $145,000  4  ^  %  general  Improvement  bonds. 

TYNNOCHEE  TOWNSHIP  (P.  O.  McCutchenville),  Wyandot  County. 
Ohio. — Bond  Sale. — On  June  13  the  $9,000  4H%  8-yr.  (aver.)  coup,  road- 
lmpt.  bonds  (V.  92,  p.  1588)  were  awarded  to  the  First  Nat.  Bank  of 
Cleveland  at  102.472  and  int.— a  basis  of  about  4H%. 

UNIONVILLE.  Putnam  County.  Mo.—  Bonds  Defeated. — The  election 
held  May  8  resulted  in  the  defeat  of  the  question  of  Issuing  $24,000  sewer- 
system  bonds,  according:  to  reports.      The  vote  was  131  "for"  to  162  "agst." 

UPLAND,  San  Bernardino  County,  Cal. — Bond  Election. — A  vote  will  be 
aken  to-day  (June  17)  it  is  stated,,  on  a  proposition  to  issue  $2,500  5% 
school  bonds. 


UPPER  SANDUSKY.  Wyandot  Count  v.  Ohio.  -Bonds  Authorized.— 
An  ordinance  was  passed  on  May  15  providing  for  the  Issuance  of  $12,000 
5 ";,  coup,  sewer  bonds. 

I ''nomination  $500.  Date  July  1  1011.  Interest  semi-annual.  Ma- 
turity $6,000  on  April  1  and  Oct.  1  In  1920. 

WABASH  COUNTY  (P.  O.  Wabash).  Ind.  Bond  Soles.  The  870,400 
5%  coup,  irravcl-road  bds.  have  been  sold  to  Canover  &  Tabor  of  Wabash 
at  par.  Denom.  $760  and  $1,000.  Date  Maj  16  1910.  Int.  M.  &  N. 
Due  part  each  six  months  up  to  Nov.  1930. 

Miller.  Adams  &  Co.  of  Indianapolis  have  been  awarded  at  par  $30,800 
5%  gravel-road  bds.  Denom.  $760.  Date  May  16  1910.  Int.  M.  &  N. 
Due  part  each  six  months  to  1930. 

WAPAKONETA,    Auglaize    County.    Ohio.— Bond    Sale. — On    June   5 

the  4  yi%  l-10-yr.  (ser.)  coup.  str.  Impt.  assess  bds.  (V.  92,  p.  1518)  were 

awarded  at  102.07 — a  basis  of  about  4.076%,  as  follows: 

$29,000  Mechanic  St.  bds.  to  the  Auglaize  Nat.  Hank  In  Wapakoneta  for 

$29,601  10. 

8,500  Park  &  Main  Sts.  bonds  to  the  New  First  Nat.  Bank  in  Col.  for 

$8,676. 
Other  bids  follow: 

$29,000  $8,500 

issue.  issue. 

Peoples"  Nat.  Bk..  Wapakoneta. $29,518  50  $8,632  50 

Seasoneood  &  Mayer,  Cincinnati 29,502  00  8,637  00 

Well,  Roth  &  Co.,  Cincinnati 29,493  50  8,632  00 

First  Nat.  Bank  .Wapakoneta 29.437  50  8,628  25 

Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati 29.420  50  8,623  25 

WAR  ROAD,  Roseau  County.  Minn. — Bonds  Voted. — An  election  held 
May  31  resulted  In  a  \  ote  of  65  to  1  in  favor  of  a  proposition  to  issue  $7,000 
6°o   15-yr.  fund.  bds. 

WARSAW,  Wyoming  County.  N.  Y.— Bond  Sale.— On  June  12  the  $8,000 
1-8-yr.  (ser.)   theatre-purchase  bds.  (V.  92,  p.  1588)  were  awarded  to  John 
J.  Hart  of  Albany  at  100.0475  &  int  for  4  y2s.     Other  bids  follow: 
Geo.  M.  Hahn,  New  York  (for  4.90s) — $8,000  int.  and  blank  bds. 
Adams  &  Co..   New  York   (for  4.90s) — $8,014. 
Myron  W.  Greene,  Rochester  (for  5s) — $8,048. 
Wyoming  Co.  Nat.  Bank.  Warsaw  (for  5s) — $8,000  &  Int. 

Denom.  $1,000.     Int.  ann.  at  the  Wyoming  Co.  Nat.  Bank  In  Warsaw. 

WATERTOWN,  Jefferson  County.  N.  Y. — Bonds  Defeated.— An  election 
held  June  5  resulted  in  a  vote  of  167  "for"  to  402  "against"  a  proposition  to 
issue  $30,000  4  H°o  30-yr.  school  bonds. 

WEBB  CITY,  Jasper  County.  Mo. — Bond  Offering. — Proposals  will  be 
received  until  6  p.  m.  July  3  by  L.  O.  Walker,  City  Clerk,  for  $8,000  5% 
10-20-year  fund.  bds.     Cert,  check  for  $200  required. 

WELEETKA,  Okfuskee  County.  Okla.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  July  1  by  the  Board  of  Trustees  for  $10,500  elec-Iight 
and  $32,000  water-works  6%  coup,  bonds  voted  April  18  (V.  92,  p. 
1196.) 

Date  May  1  1911.  Int.  M.  &  N.  The  elec.-light  bonds  are  due  May  1 
1931  and  the  water  bonds  May  1  1936.  Cert,  check  for  2%  of  bonds  bid 
for  is  required.     W.  M.  Bell  is  Chairman  of  Light  &  Water  Commission. 

WELLMAN  SCHOOL  DISTRICT  (P.  O.  Wellman),  Washington  County, 
Iowa. — Bond  Offering. — Proposals  will  be  received  until  6  p.  m.  June  20 
by  C.  C.  Gardner,  Town  Treas.,  for  $30,000  coup.  bldg.  bds.  Denom. 
$1,000.  Date  July  1  1911.  Int.  J.  &  J.  at  Wellman.  Due  20  yes.;  opt. 
after  10  yrs.     No  debt  at  present. 
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SALE  OF  CITY  OF  LOUISVILLE 

FOUR  AND  A  HALF  PER  CENT  GOLD  BONDS 

OFFICE   OF  THE   COMMISSIONERS   OF  THE   SINKING   FUND. 

City  Hall  Annex,  Louisville,  Ky.,  June  15th,  1911. 

FOR  SALE — So  many  of  the  bonds  of  the  City  of  Louisville  as  may  be  necessary  to  refund  and 
pay  off  the  principal  of  $300,000  00  of  bonds  of  the  City  of  Louisville,  known  as  Old  Liability  Bonds, 
one  thousand  dollars  each,  dated  April  14th,  1886,  due  August  1st,  1911. 

The  bonds  which  are  to  be  issued  are  to  be  dated  August  1st,  1911,  stvled  and  known  as  "City  of 
Louisville  Refunding  Gold  Bonds,  Eleventh  Issue,"  due  and  payable  August  1st,  1921.  Said  bonds 
arc  to  be  of  the  denomination  of  one  thousand  dollars  each,  bearing  interest  at  the  rate  of  four  and  a 
half  per  centum  per  annum,  payable  semi-annually  on  the  first  days  of  February  and  August  of  each 
year,  principal  and  interest  payable  in  gold  coin  of  the  United  States  of  the  present  standard  of  weight 
and  fineness,  at  the  First  National  Bank  of  the  City  of  New  York  in  the  State  of  New  York.  These 
bonds  are  Issued  by  virtue  of  an  ordinance  of  the  General  Council  of  the  Citv  of  Louisville,  approved 
June  5th,  1911,  and  published,  as  by  law  required,  on  'June  6th,  1911:  arc  exempt  from  any  and  all 
forms  of  taxation  for  municipal  purposes  by  the  City  of  Louisville,  by  reason  of  anv  present  or  future 
law  or  laws  of  said  City,  and  under  authority  of  an  Act  of  the  General  Assembly  of  the  Commonwealth 
of  Kentucky  for  the  government  of  cities  of  the  first  class  in  the  State  of  Kentucky,  approved  March 
22d.  1902,  being  Section  3010  of  the  Kentucky  Statutes. 

Sealed  proposals  will  be  received  by  the  Commissioners  of  the  Sinking  Fund  of  the  Citv  of  Louis- 
ville until  12  o'clock  m.  on  Monday.  July  10th.  1911,  at  the  office  of  the  Commissioners  of  the  Sink- 
ing Fund,  Louisville,  Ky.,  for  the  purchase  of  the  whole  or  anv  number  of  aforesaid  bonds.  Pro- 
posals must  be  upon  blanks  furnished  by  the  Commissioners  of  the  Sinking  Fund,  sealed  and  addressed 
to  the  "Commissioners  of  the  Sinking  Fund  of  the  City  of  Louisville,"  City  Hall  Annex,  Louisville,  and 
marked  "Proposals  for  Bonds." 

The  Commissioners  of  the  Sinking  Fund  of  the  City  of  Louisville  reserve  the  right  to  reject 
all  bids,  or  to  accept  the  whole  or  any  part  of  a  bid  for  the  bonds  proposed  to  be  purchased  by  any 
bidder.  No  proposal  will  be  considered,  unless  accompanied  by  a  certified  cheek  on  a  national  bank 
or  State  bank  doing  business  in  the  City  of  Louisville,  payable  to  the  order  of  the  "Commissioners  of 
the  Sinking  Fund  of  the  "City  of  Louisville"  for  two  per  centum  of  the  face  value  of  the  whole  number 
of  bonds  proposed  to  be  purchased  by  such  bidder.  Checks  will  be  returned  to  the  unsuccessful 
bidders. 

Bonds  will  be  ready  for  delivery  in  the  City  of  Louisville  at  the  Office  of  the  Commissioners  of 
the  Sinking  Fund  as  soon  as  the  allotments  are  made  to  the  successful  bidder  or  bidders. 

A  failure  to  deposit  a  certified  check  in  full  payment  of  the  amount  of  bonds  bid  for  and  allotted 
to  any  bidder,  on  five  days'  notice  that  same  are  ready  for  delivery,  may  be,  at  the  option  of  the 
Commissioners  of  the  Sinking  Fund,  considered  as  a  cancellation  of  the  bid. 

The  amount  of  the  cheek  accompanying  the  bid  will  be  held  for  the  payment  of  any  expense 
loss  or  damage  caused  by  reason  of  the  failure  to  pay  for  said  bonds  to  the  extent  of  any  such  expense' 
loss  or  damage  Incurred. 

JAMES   B.   BROWN,   President. 

J.  M.  TERRY,  Treasurer   &  Secretary. 
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L.  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  57  Greene  Street 


SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 
INT  ANO   GUARANTEE  SALES     ^ENTS^oS 
CARRY   NO    GOODS    FOR    OWN  ACCOUNT 
Established  ove    60  Years 


$125,000 
CITY  OF  HOBOKEN,  N.  J. 

CITY  HALL  BUILDING  BONDS 

Public  notice  is  hereby  given  that  the  Mayor 
and  Council  of  the  City  of  Hoboken  will  receive 
proposals  on 

WEDNESDAY  AFTERNOON,  JUNE  28TH  1911. 

at  four  o'clock, 
for  the  purchase  of  one  hundred  and  twenty-five 
thousand  ($125,000)  dollars  bonds  of  the  City  of 
Hoboken,  bearing  interest  at  the  rate  of  four  and 
one-half  per  centum  (4J^%)  per  annum,  payable 
semi-annually  on  January  first  and  July  first 
each  year,  and  to  run  for  a  period  of  twenty  (20) 
years  from  date  of  issue. 

The  above-mentioned  bonds  are  issued  under 
and  by  virtue  of  the  provisions  of  an  Act  of  the 
Legislature  of  the  State  of  New  Jersey,  entitled 
"An  Act  to  enable  cities  in  this  State  to  extend, 
alter,  enlarge,  furnish  and  equip  city  hall  build- 
ings," approved  May  1  1911,  and  by  virtue  of  an 
ordinance  entitled  "An  ordinance  providing  for 
the  extension,  alteration  and  enlargement  of 
the  City  Hall  building  in  the  City  of  Hoboken 
and  the  furnishing  and  equipment  thereof,  and 
authorizing  the  Issuance  of  bonds  of  said  city 
in  the  sum  of  one  hundred  and  twenty-five  thou- 
sand  ($125,000)   dollars  for  such   purposes." 

Said  bonds  to  be  coupon  or  registered  bonds, 
at  the  option  of  the  bidder,  of  such  denomina- 
tions not  less  than  one  thousand  ($1,000)  or  more 
than  ten  thousand  ($10,000)  dollars,  as  the  bidder 
may  elect. 

Bids  to  be  addressed  to  the  Mayor  and  Council 
of  the  City  of  Hoboken,  and  endorsed  "Proposals 
for  City  Bonds,"  and  handed  to  the  Clerk  of  the 
Board  in  open  session  when  called  for  In  the  regu- 
lar order  of  business  relating  to  sealed  proposals, 
and  shall  be  accompanied  by  a  certified  check 
or  cash  in  the  sum  of  two  thousand  five  hundred 
($2,500)   dollars. 

Any  further  information  relating  to  said  bonds 
can  be  obtained  from  the  Comptroller  at  his  office 
in  the  City  Hall,   Hoboken,   N.  J. 

The  Mayor  and  Council  reserve  the  right  to 
reject  any  or  all  bids  if  deemed  in  the  Interest 
of  the  city  so  to  do. 

By  order  of  the  Council. 

JAMES  H.  LONDRIGAN, 

City  Clerk. 
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WEST  ALLIS.  Milwaukee  County.  Wis. — Bond  Offering — Proposals 
will  be  received  until  June  26  by  the  Mayor  and  Finance  Committee  for 
15,000  5%  water  bds.,  according  to  reports.     Denom.  $500. 

WESTBROOK,  Cumberland  County,  Me. — Bond  Sale.— On  June  15  the 
$25,000  4%  15^-yr.  (av.)  coup.  ref.  bds.  (V.  92,  p.  1589)  were  awarded  to 
O'Connor  &  Kahler  of  New  York  at  102.96 — a  basis  of  about  3.747%. 

WEST  ST.  PAUL,  Minn. — Bond  Offering.— Proposals  will  be  received 
unt'l  8  p.  m.  June  21  for  $7,000  5%  bds.  Denom.  $1,000.  Date  July  1 
1911.  Due  10  yrs.  Cert,  check  for  10%  of  bid  required.  M.  P.  Boege 
Is  City  Clerk. 

WEXFORD  COUNTY  (P.  O.  Cadillac),  Mich.— Bond  Sale.— On  May  31 
the  $50,000  4%  1-10-yr.  (ser.)  coup,  court-house  bds.  (V.  92,  p.  1455)  were 
awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago. 

WHITE  RIVER  LEVEE  DISTRICT.  Woodruff  Prairie  and  Monroe 
Counties,  Ark. — Bonds  Offered  by  Bankers. — A.  G.  Edwards  &  Sons  of  St. 
Louis  are  offering  to  investors  S75.000  6%  levee  bonds.  Denom.  $500. 
Date  April  1  1911.  Int.  J.  &  J.  at  the  Merchants-Laclede  Nat.  Bank  in  St. 
Louis.  Due  on  Jan.  1  as  follows:  $5,000  yrlv.from  1919  to  1926  incl..  $7,000 
in  1927  and  1928;  $8,000  in  1929  and  $13,000  in  1930. 

WHITESTOWN  (P.  O.  Whitesboro),  Oneida  County,  N.  Y.—  Bond  Elec- 
tion.— An  election  will  be  held  June  30  to  vote  on  the  question  of  issuing 
approximately  $7,000  bridge  bds.  at  not  exceeding  5%  int.  Due  $3,500 
In  1  and  2  years. 

WHITTEMORE.  Kossuth  County.  Iowa.— Bond  Sale.— The  $7,000 
5J4%  coup,  water  bds.  voted  Dec.  21  1910  (V.  91,  p.  1794)  were  awarded 
to  Geo.  M.  Bechtel  &  Co.  of  Davenport.  Date  April  1  1911.  Int.  A.  &  O. 
Due  $500  in  5  yrs;  $500  every  2  yrs.  thereafter. 

WICHITA,    Kan. — Bonds   Authorized. — Ordinances    have    been    passed 
providing  for  the  issuance  of  the  following  5%  coup,  strect-impt.  bonds: 
$642  38  Coolidge  Ave.  (city's  portion)  bonds.     Denominations  $500  and 

$142  38.     Maturity  $142  38  June  1  1912  and  $500  June  1  1913. 
6,570  09  Coolidge   Ave.   assessment   bonds.     Denomination   $700   except 
one  bond  of  $270  09.     Maturity  $270  09  June  1  1912  and  $700 
yearly  on  June  1  from  1913  to  1921,  inclusive. 
3,253  95  Hillside  Ave.    (city's  portion)    bonds.     Denomination   $300  ex- 
cept one  bond  of  $553  95.     Maturity  $553  95  June  1   1912  and 
$300  yearly  on  June  1  from  1913  to  1921,  inclusive. 
16,554  18  Hillside  Ave.  assessment  bonds.     Denomination  $1,000,  except 
one  bond  of  $554  18.     Maturity  on  June  1  as  follows:   $554  18  In 
1912,  $1,000  in  1913  and  1914,  $2,000  yearly  from  1915  to  1919, 
inclusive,  $1 ,000  in  1920  and  $2,000  in  1921 . 
$3,777  14  alley-improvement  assessment  bonds.     Denomination  $400,  ex- 
cept one  bond  of  $177  14.     Maturity  $177  14  June  1   1912  and 
$400  yearly  on  June  1  from  1913  to  1921  inclusive. 
225  67  alley-improvement  (city's  portion)  bond  due  June  1  1913. 
4,791  70  Thirteenth  St.  assessment  bonds.     Denomination  $500,  except 
one  bond  of  $291  70.     Maturity  $291  70  June  1  1912  and  $500 
yearly  on  June  1  from  1913  to  1921  inclusive. 
525  73  Thirteenth  St.  (city's  portion)  bonds.     Denominations  $300  and 
$225  73.     Maturity  $225  73  June  1  1912  and  $300  June  1  1913. 
28.154  00  North  Water  St.  assessment  bonds.     Denomination  $1,0  00,  ex- 
cept one  bond  of  $1,154.     Maturity  $1,154  June  1  1912  and  $1,000 
•    •  yearly  on  June  1  from  1913  to  1939,  inclusive. 
2,134  91  North  Water  St.   (city's  portion)    bonds.     Denomination  $200, 
K&  •  except  one  bond  of  $334  91.     Maturity  $334  91  June  1  1912  and 
n1  ■  $200  yearly  on  June  1  from  1913  to  1921  inclsulve. 
•   Date  June  1  1911.     Interest  semi-annual.  • 


Bonds  Voted. — The  proposition  to  issue  the  $70,000  viaduct  bonds  men- 
tioned in  V.  92,  p.  1060,  carried  by  a  vote  of  3,919  to  719,  at  the  election 
held  May  2  (not  May  22  as  at  first  reported.) 

WILDWOOD,  Cape  May  County,   N.  J. — No  Action   Yet  Taken. — The 
Borough  Clerk  advises  us  that  no  action  will  be  taken  towards  the  issuance 
of  the  $20,000  5%  20-year  board-walk  bonds,  voted  on  Feb.  9  (V    92    d 
487).  until  fall.  '  * 

WILLIAMSON  COUNTY  (P.  O.  Georgetown).  Texas.— Bonds  Registered. 
— On  June  8  the  State  Comptroller  registered  $100,000  5%  10-40-vr  font  \ 
road  District  No.  2  bonds.  '  '  y  v    ' 

WILLIAMSON  COUNTY  COMMON  SCHOOL  DISTRICT  Texas  — 
Bonds  Registered. — The  State  Comptroller  on  May  15  registered'$7  500  5% 
lo-20-year   (optional)   bonds.  ' 

WILLM^R,  Kandiyohi  County,  Minn. — Bond  Sale. — On  May  29  the 
$40,000  20-vr.  sewer  bds.  (V.  92,  p.  1455)  were  awarded  to  Wells  &  Diekev 
Co.  of  Minn,  at  par  for  4  Ms.  ' 

WINFIELD    INDEPENDENT  SCHOOL   DISTRICT   (P.   O.   Winfield) 

Titus  County,  Texas. — Bonds  Registered  and  Sold. — On  June  10  the  State 
School  Fund  was  awarded  at  par  &  int.  the  $8,000  5  1-40-yr.  (opt.)  bldg  bds 
(V.  92,  p.  1137).     These  bonds  were  registered  on  June  9  by  the  State  Comp. 

WOODBURY.  Gloucester  County,  N.  J.— Bond  Election.— An  election 
will  be  held,  it  is  stated,  to  vote  on  the  question  of  issuing  $70,000  water  bds. 

WOOD  COUNTY  (P.  O.  Parkersburg),  W.  Va—  Bond  Offering  —Pro- 
posals will  be  received  until  2  p.  m.  June  20  by  County  Commissioners  for 
$180,000    4H%    coup.    Parkersburg    Mag  sterial    District    road    bonds 

Denominations  170  bonds  of  $1,000  each,  15  bonds  of  $500  each  and'25 
bonds  of  $100  each.  Date  Sept.  1  1911.  Interest  annually  at  the  office  of 
the  County  Court.  Due  30  years,  subject  to  call  after  20  years.  Certified 
check  for  2%  of  bonds  bid  for,  payable  to  W.  Dudley,  Clerk,  is  required. 

WOOD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  51.  Texas  —Bond 
Sale. — The  State  School  Fund  was  awarded  at  par  &  int.  on  June  10  $1  500 
5%  10-20-yr.  (opt.)  bonds. 

WOONSOCKET.  R.  I.— Bond  Offering.— Proposals  will  be  received  until 
June  29,  it  is  stated,  for  $250,000  4%  and  $250,000  4H%  funding  bds 
Date  June  1  1911.     Due  30  yrs. 

XENIA  SCHOOL  DISTRICT  (P.  O.  Xenia).  Green  County.  Ohio— Wo 

Bond  Offering. — We  are  advised  that  there  is  no  truth  in  the  reports  that 
proposals  would  be  received  until  May  9  for  $25,000  4%  school-building 
bonds.      V.  92,  p.  1272. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  35.  Wash.— Bond  Sale.— 
On  June  10  the  $1,000  coup.  sch.  bds.  (V.  92,  p.  1519)  were  awarded  to  the 
State  of  Washington  at  par  for  5  V2%  1-10-yr.  (opt.)  bds.  A  bid  of  101  for 
6%  10-yr.  bds.  was  also  received  from  Wm.  D.  Perkins  &  Co.  of  Seattle. 
Both  bidders  offered  to  furnish  blank  bonds  free. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  94.  Wash.— Bond  Sale.— 
The  State  of  Washington  was  the  successful  bidder  for  the  $18,000  coup, 
sch.  bds.  offered  on  June  10.  V.  92,  p.  1519.  The  price  paid  was  par  and 
blank  bds.  for  5%  1-20-yr.  (opt.)  bds.  The  other  bidders  were: 
L.  N.  Rosenbaum,  Seattle — $18,038  for  5%  5-20-yr.  (opt.)  bonds  and  par 
for  6%  1-20-yr.  (opt.)  bonds. 

James  N.  Wright  &  Co..  Denver — $18,036  for  5  V2%  10-20-yr.  (opt.)  bds. 

Farson,  Son  &  Co.,  Chicago — par  and  blank  bonds  for  6s. 


NEW  LOANS. 
CITY  OF  TRENTON 

$63,200  STREET  PAVING  BONDS 
$45,000  PARK  BONDS 

Trenton,  N.  J.,  June  10th,  1911. 

Sealed  proposals  will  be  received  at  this  office 
until  2  o'clock  p.  m.,  Monday,  June  26th,  1911. 
for  the  purchase  of  the  whole  of  $63,200  of  City  of 
Trenton,  N.  J.,  ten-year  four  per  cent  semi-annual 
registered  or  coupon  Street  Paving  Bonds. 

Also  for  the  purchase  of  the  whole  of  $45,000 
City  of  Trenton,  N.  J.,  thirty-year  four  per  cent 
semi-annual  registered  or  coupon  Park  Bonds. 

Bonds  will  be  dated  July  1st,  1911,  Street 
Paving  Bonds  due  July  1st,  1921.  Park  Bon  s 
due  July  1  t,  1941,  issued  in  denominations  of 
$100  or  multiples  thereof,  and  will  not  be  sold 
for  less  than  par  and  accrued  interest. 

Each  bidder  will  be  required  to  bid  on  each  issue 
separately,  and  to  enclose  as  evidence  of  good 
faith,  certified  checks  on  a  National  Bank,  pay- 
able to  the  order  of  Harry  E.  Evans,  City  Treas- 
urer,   as  follows: 

For  the  issue  of  $63,200  Street  Paving  Bonds 
a  check  for  $1,200. 

For  the  Issue  of  $45,000  Park  Bonds  a  check  for 
$1,000.      (Separate  Checks.) 

Checks  will  be  immediately  returned  to  un- 
successful bidders. 

The  bonds  will  be  awarded  to  the  bidders  whose 
proposal  will  be  most  favorable  to  the  city,  but 
the  right  is  reserved  to  reject  any  or  all  bids  not 
deemed  for  the  Interest  of  the  city. 

Proposals  to  be  sealed  and  addressed  to 
H.   E.   EVANS, 

City  Treasurer. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON   APPLICATION 

SEAS0NG00D  &  MAYEF 

Mercantile  Library  Building 
CINCINNATI 


Thomas    J.    Boiger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Bank-;. 

Postal   Savings   and   Trust   Fundi 

81SND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


$208,000.00 
BEXAR   COUNTY, 

4H%  Court  House  Refunding  Bonds 

(County  Seat,  San  Antonio.) 

Sealed  bids  will  be  received  by  the  undersigned 
until  12  o'clock  noon,  MONDAY,  JUNE  26TH. 
1911,  for  the  purchase  of  $208,000  4y2%  Coupon 
Refunding  Bonds  of  the  denomination  of  $1,000 
each,  dated  July  1st,  1911,  maturing  July  1st, 
1951,  redeemable  at  the  pleasure  of  Bexar  County 
at  any  time  after  ten  years  from  their  date. 
Interest  payable  semi-annually,  on  the  tenth  day 
of  April  and  the  tenth  day  of  October  of  each  year. 

These  bonds  will  have  the  written  approval  of 
the  Attorney-General  of  the  State  of  Texas,  and 
their  legality  will  be  passed  upon  also  by  Messrs. 
Dillon,  Thomson  &  Clay,  of  New  York  City,  and 
a  copy  of  their  opinion  will  be  furnished  to  the 
successful  bidder,  and  they  will  be  registered  in 
the  office  of  the  State  Comptroller  of  Texas. 
They  will  be  engraved  under  the  supervision  of 
and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company, 
55  Cedar  Street,  New  York,  N.  Y. 

A  certified  check  for  two  per  cent  of  the  amount 
of  the  par  value  of  the  bonds  bid  for  must  accom- 
pany each  bid,  same  to  be  returned  to  unsuccessful 
bidders. 

No  bids  will  be  received  for  less  than  the  par 
value  and  accrued  interest  of  the  bonds  bid  for. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

The  bonds  will  be  delivered  to  the  purchaser 
or  purchasers  on  or  before  July  20th,   1911. 

Bexar  County  has  never  defaulted  In  payment 
of  obligations. 

Any  information  relative  to  said  bonds  will  be 
furnished  by  Frank  R.  Newton,  County  Clerk, 
San  Antonio,  Texas. 

P.  H.  SHOOK,  County  Judge, 

Bexar  County,  Texas. 


BLODGET  &  CO. 

BONDS 

«0  STATE  STREET,  BOSTON 

90  PINE  STREET,  NEW  FOBK 

STATE,   CITY  &  RAILROAD  BONDS 


H0DENPYL,  HARDY  &  CO. 

T  Wall  St..    New  York 

Railroad,  Street  Ry.,  Gas  &  Etac.  Light 

SECURITIES 


NEW   LOANS. 

$30,000 

Putnam   County,    New  York, 

BONDS 

Sealed  bids  will  be  received  bv  the  undersigned 
up  to  12  o'clock  noon,  JUNE  30,  1911,  for  the 
purchase  of  $30,000  County  Building  Bonds  to  be 
issued  by  the  County  of  Putnam,  New  York. 

Bonds  will  be  payable  $2,000  on  the  first  day 
of  August  in  each  year  from  1917  to  1931,  both 
inclusive, and  wi'l  bear  interest  at  four  and  one- 
quarter  per  cent,  payable  semi-annually  on  the 
first  days  of  February  and  August. 

Principal  and  interest  payable  at  the  office  of 
the  County  Treasurer  or  at  the  First  National 
Bank,  Brewster,  N.  Y. 

All  bids  must  be  accompanied  by  a  certified 
check  for  two  per  cent  of  the  total  amount  of  the 
Issue. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  be  delivered  on  August  1,  1911. 
EDWARD  D.  STANNARD, 
County  Treasurer  of  Putnam  County. 

Brewster.  N.  Y.,  June  13,  1911. 


\drian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 


Office.  No.  06  WILLIAM  STREET. 
Corner  Pine  Street. 


ESTABLISHED  1S«S 

H.  C.  SPEER  &  SONS  CO. 

First  Nat  Bank  Bldg..  Chicago 

SCHOOL, 

COUNTY  AND    MUNICIPAL   BONDS 


F.  WM.   KRAFT 

LAWYER 

Specializing  io  Examination  of 

Municipal    and    Corporation    Bondi 

1312  FIRST  NATIONAL  BANK  BLDG.. 
CHICAGO,  ILL. 
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YOUNG  COUNTY  (P.  O.  (irnliam).  Texas. — Bonds  I/csistcrcd.— On 
April  18  (20,000  5"„  10-40-yr.  (opt.)  bridge  bonds  were  registered  by  the 
State     Comptroller. 

YOUNOSTOWN.      Mahoning:     County.      Ohio. — Bonds      Authorized 
Ordlnanoea  were  passed  on  Maj  22  pro\  Idlng  for  the  Issuance  <>f  the  following 
"."„  con p .  lmpro\  emem   bon  Is, 

(1,200  Blssell  Ave.  bonds.     Denominations  $500  and  $200. 
I.ooo  Falrmount  Ave.  bonds.     Denominations  $5oo  and  $100. 

interest  semi-annual.     Maturity  Oct.  l  ii)i3. 

Canada,  its  Provinces  and  Municipalities. 

ADAMSON  SCHOOL  DISTRICT  No.  1885  (P.  O.  Foam  Lake).  Sask.— 
Debenture  Sale.  This  district  sold  $2,000  5H%  20-yr.  sch.  debentures  on 
May  26  to  II.  O'Hara  &  Co.  of  Winnipeg;  at  99.50.  Denom.  $100.  Date 
June  i  1011.     Int.  annual. 

A  LIU:  RTA    &    SASKATCHEWAN    SCHOOL    DISTRICTS.      Debenture 

Sale.     During  the  month  of  May  school  debentures  ai 

wen-  purchased  by   n.  O'Hara   &  Co.  of  Toronto.     The  securltle 
6%  Int.  and  are  due  In  io  annual  Installments, 

BALMORAL  SCHOOL  DISTRICT  No.  292  (P.  ().  Red  Deer).  Alberta  — 

Debenture  sale.  'The  Uiterta  Seiiool  Supply  Co.  of  Edmonton  was  awarded 
$3,000  5%  1-10-yr.  (ser.)  sch.  debentures  on  May  7  at  98 — a  basis  of  about 
5.420";..      Denom.  $300.      Date  May  l   1911.     Int.  annual. 

BERLIN.  Ont. — Loans  Voted  and  Defeated. — An  election  held  May  31 
Is  said  to  have  resulted  In  favor  of  loans  of  $15,000  for  hospitals  and  $4,000 
sewer,  and  In  the  defeat  of  loans  of  $7,400  to  lay  new  car  tracks  and  $20,000 
(01    gas  and  electric  extension,.      See  V.  92,  p.  1333. 

BRANDON.  Man. —  Debenture  Sale. — It  Is  reported  that  the  Dominion 
Sec.  Corp.,  Ltd.,  on  June  2  was  awarded  the  six  Issues  of  5%  debentures 
(V.  92.  p.  1450)  aggregating  si  19,422  so. 

BLYTH.  Ont. — Loan  Election. — An  election  will  be  held  June  27.  accord- 
ing to  reports,  to  vote  on  a  by-law  to  raise  $5,000  for  improvements. 

CALOARY,  Alberta. — New  Loan. — It  is  reported  that  only  a  small  part 
of  the  £414,700  ($2,018,138)  4  H%  coup,  debentures  offered  in  London 
recently  by  the  Bank  of  Montreal  at  103  was  subscribed  for.  Maturity 
£88.700  Jan.  1  1931  and  £826,000  Jan.  1  1941  .  Int.  J.  &  J.  at  the  Hank  of 
Montreal  In  sterling,  or  at  holder's  option,  at  the  Bank  of  Montreal,  Calgary, 
Toronto  or  Montreal  at  par  of  exchange. 

CANORA,  Sask. — Loan  Election. — Propositions  to  Issue  water-works  and 
electric-light  debentures,  to  the  amount  of  $100,000,  will  shortly  be  sub- 
mitted to  a  vote  of  the  people,  according  to  reports. 

CARDSTON,  Alberta. —.Lw,'/?  Election. — A  by-law  will  be  submitted  to 
a  vote  in  the  near  future,  according  to  reports,  providing  for  a  loan  of 
$27,000  to  Install  a  water-works  system. 

CARDSTON  SCHOOL  DISTRICT,  No.  457  (P.  O.  Cardston)  Alberta  — 
Price  Paid  for  Debentures,  rhe  price  paid  for  the  $4,000  6%  10-lnstall- 
ment  debentures  awarde  i  on  April  l  to  Nay  &  James  of  Reglna  (V.  92,  p. 
984)  was  101.175.    Int.  May  1. 

CARLYLE,  Sask. — Loan  Authorized. — We  are  advised  that  the  election 
May  15  was  held  simply  to  re-vote  a  by-law  providing  for  a  loan  of  $17,000 
in  order  that  a  technical  Irregularity  might  be  cured.    V.  92,  p.  1333. 

CHATHAM.  Ont . — Debenture  Sale. — Wood,  Gundy  &  Co.  of  Toronto 
were  awarded,  it  is  stated,  $19,491  5",',  debentures. 


CHILLIWACK,  B.  C. — Debenture  Offer ing  — Proposals  will  be  received 
until  12  m.  June  20  by  10.  J.  Booroher,  City  Clerk,  for  the  $70,000  street- 
Impt.,  $21,000  city-hall,  $10,000  strcet-grading-machinery  and  $10,000 
surface-drain  .-system  :>";,  <IO-yr.  debentures  mentioned  in  V.  92,  p.  1334. 

Date  April  24  1911.      Int.  aim.  at  the  Hank  of  Montreal  In  Chllllwack. 

CHIPPEWA.  Ont. — Loan  Election. — A  by-law  providing  for  $11,000  to 
construct  a  school  will  be  submitted  to  a  vote,  It  is  stated,  on  June  23. 

COMET  SCHOOL  DISTRICT  No.  2598  <l».  0.  Bryceton).  Sask.— Deben- 
ture .sale.  -The  Western  School  Supply  Co.  of  Reglna  purchased  about 
April  8  $300  OH""  debentures  at  par.  Int.  annual.  Due  part  yearly  on 
(lei  .   8   from    1912  to   1921    inel. 

EAST  KILDONAN  SCHOOL  DISTRICT  No.  14,  Man.— Debenture  Elec- 
tion.— A  proposition  to  Issue  $13,000  0",',  20-installment  debentures  will  be 
submitted  to  a  vote  on  July  H. 

EDMONTON.  Alberta. — Loan  Defeated. — An  election  held  May  20  re- 
sulted In  defeat  of  the  loan  of  $115, 000  for  stock-yards  (V.  92,  p.  1395). 
The  vote  was  085  "for"  to  800  "against." 

Debenture  Offering. — Proposals  will  be  received  until  3  p.  m.  June  19 
by  the  City  Commissioners  for  $1,730,100  debentures. 

EDMONTON    SCHOOL    DISTRICT   NO.   7    (P.  O.   Edmonton),   Alta.— 

Debenture  Offering.  —  Proposals  will  be  received  until  12  m.  June  21  by  W  .  D. 
Bradley,  Secretary-Treasurer,  for  $175,000  1  '.■"..  coupon  school  debentures. 
Interest  annual.      Maturity  part  yearly  for  40  years. 

ELORA.  Ont. — Loan  Election. — It  is  stated  that  an  election  will  be  held 
to  vote  on  a  by-law  providing  for  a  loan  of  $10,000  to  assist  the  Elora 
Furniture  Co.  In  making  additions  to  its  factory. 

FORT  WILLIAM.  Ont.— Loans  Authorized. — Papers  state  that  the 
following  loans  have  been  authorized. 

$38,000  to  purchase  property  for  enlarging  city-hall  site:  $105,000  to 
liquidate  Moating  debt  or  the  city;  $8,500  for  fire-protection;  $9,800  to 
purchase  land  for  police  station  and  court-house  site. 

GADSBY  SCHOOL  DISTRICT.  Alta. — Debenture  Sale.— An  issue  of 
$10,000  5H%  20-yr.  debentures  has,  it  is  stated,  been  awarded  to  Nay  & 
•James  of  Reg  Ina 

OALT,  Ont. — Loan  Voted. — It  is  stated  that  a  by-law  providing  for  a  loan 
of  $25,000  for  hydro-electric-extensions  has  been  favorably  voted  upon  by 
the  ratepayers. 

OUELPH,  Ont. — Loan  Authorized. — A  by-law  to  loan  $20,000  to  the 
Independent  Tire  Co.  for  20  years  at  1  V2%  int.  is  said  to  have  carried  by 
a  vote  of  1,257  to  94  at  a  recent  election. 

HAMILTON,  Ont. — Loan  Election. — Papers  state  that  an  election  will  be 
held  in  the  near  future  to  vote  on  a  by-law  providing  for  a  loan  of  $500,000 
or  a  power  and  light  distribution  plant. 

HAYELOCK,  Ont. — Loan  Authorized. — According  to  reports,  a  by-law 
was  recently  passed  providing  for  a  loan  of  $9,000  for  cement  walks. 

HERBERT.  Sask. — Loan  Election  Proposed.— It  is  stated  that  an  election 
will  be  held  In  the  near  future  to  vote  upou  a  by-law  providing  for  a  school- 
house  loan  of  $12,000. 

KAMLOOPS,  B.  C. — Loans  Authorized. — Papers  state  that  by-laws 
providing  for  the  following  loans  were  favorably  voted  upon  at  a  recent 
election:  $10,000  for  sewers;  $20,000  for  lire-apparatus;  $30,000  for  water- 
works and  $5,000  for  a  scavenging  system. 

LETHBRIDGE,  Alberta. — Debenture  Sale.— On  June  0  the  seven  issues  of 
1  '  i%  coup,  del.'  ntures,  aggregating  $4  1 1 ,000  (V.  92,  p.  1520)  were  awarded 
to  Hanson  Bros,  of  Montreal  at  98.15  and  Int.     Other  bids  follow: 


BOND  CALL. 


NOTICE  OF  REDEMPTION  OF  BONDS. 

Powell  County,  Montana 

The  Board  of  County  Commissioners  of  Powell 
County,  Montana,  to  All  Whom  This  Notice 
May  Concern,  GREETING: 
Notice  is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  July  1st, 
1911,  redeem  all  bonds  numbered  from  one  (1) 
to  thirty-two  (32),  Inclusive,  of  the  bond  issue 
of  said  County  of  July  1st,  1901.  All  holders 
or  owners  of  any  of  the  aforesaid  bonds  are 
required  to  present  the  same  to  the  Treasurer 
of  said  County  upon  July  1st,  1911,  at  his  office 
at  Deer  Lodge,  in  said  County,  for  payment. 
Upon  presentation  of  the  said  bonds  to  the  said 
County  Treasurer  upon  said  day  the  same  will  be 
redeemed  and  paid  In  full  with  interest  due 
thereon  up  to  that  date,  but  such  bonds  shall  not 
draw  interest  on  or  after  that  date,  and  all  owners 
or  holders  of  said  bonds,  or  any  thereof,  are 
hereby  notified  that  Interest  upon  the  same  will 
cease  upon  the  date  aforesaid. 

ALBERT    BIEN. 

County  Treasurer, 

Powell  County,  Montana. 
Dated  May  19th,   1911. 


XW.  STEPHENS  &  CO 

BANKERS 

2  WALL  STREET,  NEW  YORE. 


INVESTMENT    BONDS 


Interest  allowed  on  accounts  cf 
Individuals  and  Corporations 

NATIONAL   LIGHT, 
HEAT  <5c  POWER  COMPANY 

GUARANTEED      Atl  . 

BONDS      M  l$$UM 

A.  H.  Bickmorc  &  Co., 

BANKERS 
10  Pine  Street,  New  Yorli 

R.  T.  WiUon  &  Co. 

S3  WALL  STREET 
NEW    YORK 


NEW  LOANS 
$150,000 

Dallas  County,  Alabama, 

ROAD  BONDS 

Sealed  bids  will  be  received  until  eleven  o'clock 
a.  m.  MONDAY.  JULY  3,  1911,  for  $150,000  of 
the  good-road  bonds  of  Dallas  County,  Alabama; 
said  bonds  run  for  thirty  years  from  July  1,  1910; 
bear  5%  interest,  payable  semi-annually,  July  1 
and  January  1 ,  in  New  York .  Said  bonds  will  be 
of  the  denomination  of  S500;  coupons  on  said 
bonds  to  July  1,  1911,  will  be  clipped  from  said 
bonds.  The  right  to  reject  any  and  all  bids  is 
reserved . 

P.  H.  PITTS,   Probate  Judge, 

Selma,  Alabama. 


ACCOUNTANTS. 


$50,000 

Town  of  Milford,  Conn., 

4%  Coupon  Bonds 

The  town  of  Milford,  Conn.,  offer  for  sale 
$50,000  4%  coupon  bonds.  Denomination  $1,000 
each.  Interest  payable  semi-annually.  Bonds 
due  July  1  1936.  For  further  particulars  Inquire 
of 

SANFORD  HAWKINS. 

Town  Treasurer. 


$30,000 
TARRYTOWN,  N.  Y., 

WATER  BONDS 

Sealed  proposals  for  $30,000  Installment  water 
bonds  will  be  received  by  the  undersigned  until 
EIGHT  P.  M.,  JUNE  21  191 1 .  at  the  lowest  rate 
of  interest,  not  to  exceed  FIVE  (5)  PER  CENT 
per    annum. 

For  further  particulars  address  J.  Wyckod  Cole, 
Village  Clerk.  Tarrytown.   New   York. 


VIUNICIPAL  BONDS 


HMt  ln»«stra«nt 

YlaMtng  from 


ULEN 

BANKERS 


4%  tB  6% 
&    CO. 


Wnu  for 
Circular. 


CHICAOO 


3*ak   and   Trust  Company  Stock* 

NEW    TORI    AND    BROOKLYN 
BOUOCT   AND  MLD 

CLINTON     GILBERT 

9   WALL  ST..   NEW    YORK. 


HASKINS&  SELLS 

CERTIFIED  PUBLIC  ACCOUNTANTS 

30  Broad  Street,  New  York 


London,  E.  C,  30  Coleman  Street. 

CHICAGO  CLEVELAND 

Harris  Trust  Building  Williamson  Building 

ST.   LOUIS 
Third  National  Bank  Building 
PITTSBURGH  BALTIMORE 

Farmers'  Bank  Building  Equitable  Building 

ANNOUNCE  THE    REMOVAL  OF 
THEIR  CHICAGO  OFFICE 

TO  THE 
HARRIS  TRUST  BUILDING 
111  WEST  MONROE  STREET 

SUITE  1117-1120 

Telephone  Number  Unchanged — 

Central  3080. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  Si. 

PHILADELPHIA,        Land  Title  Bld§. 
PITTSBURGH,  Union  Baak  Bldg. 

CHICAGO,     First  National  Bank  Bldf . 


JAMES  PARK  &   CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS       FOR       FINANCIAL      INSTITU- 
TIONS,   INDUSTRIAL  AND 
MINING   COMPANIES 
Inveatlgatl  >n.s,  Financial  statements. 

PcrlocMoal  Audits  and  AooMiat'ag 


WE  BUY 
Entire  Traction  Properties  In 

PENNSYLVANIA 
George  B.  Atlee  &.  Co. 

BANKERS 

119  S.  Fourth  St.  Philadelphia 


1662 


THE  CHRONICLE 


[Vol.  lxxxxii. 


Dom.  Sec.  Corp.,   Ltd.,  Tor. .96.84 

Dora.  Bond  Co.,  Ltd.,  Tor 95.75 

Aemllius  Jarvis  &  Co.,  Tor 95.03 

Brouse,  Mitchell  &  Co.,  Tor 95.00 


Nay  &  James,  Regina 98.04 

Wood,  Gundy  &  Co.,  Tor 97.80 

Geo.  A.  Stimson  &.  Co.,  Tor_.97.50 
Royal  Sec.  Corp.,  Ltd.,  Tor.. 97. 25 
Ontario  Sec.  Co.,  Ltd.,  Tor... 97.247 

MAIDSTONE,  Sask.— Debenture  Sale. — On  May  1  the  $1,000  6%  deben- 
tures mentioned  in  V.  92,  p.  1062,  were  awarded  to  the  National  Finance 
Co.,  Ltd.,  of  Regina  at  96.10.     Due  In  15  ann.  installments. 

MONCTON,  N.  B. — Debentures  Proposed. — Papers  state  that  the  Finance 
Committee  has  recommended  the  Council  to  Issue  the  $255,000  debentures 
provided  for  by  legislation  last  year.  Of  this  amount  $230,000  Is  for  a  new 
water-works-system  and  $25,000  for  fire-department,  permanent  streets 
and  sidewalks. 

MOOSE  JAW,  Sask. — Loan  Voted. — By-laws  providing  for  the  following 
loans  were  favorably  voted  upon  May  26,  according  to  reports  (see  V.  92, 
p.  1395): 

$28,000  sidewalks,  $35,000  elec.  lights,  $7,500  to  pay  city's  portion  of 
ornamental  street-lights  and  $170,000  for    permanent  pavements. 

MORTLACH,  Sask. — Debenture  Sale. — This  village  has  awarded  an  issue 
of  $5,000  6%  15-yr.  debentures  to  Nay  &  James  of  Regina,  according  to 
reports. 

MOUNTAIN,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co.  of  Toronto 
were  awarded,  It  is  reported,  $12,942  80  5%  20-installment  debentures. 

OTTAWA,  Ont. — Loan  Election. — According  to  reports,  an  election  will 
be  held  shortly  to  vote  on  by-laws  providing  for  the  following  loans:  $60,000 
to  increase  the  fire-pressure,  $50,000  to  construct  a  bridge  and  $150,000  to 
complete  the  aqueduct. 

OTTAWA  SCHOOL  DISTRICT.  Ont.— Loan  Voted.— We  see  it  stated 
that  the  electors  have  voted  in  favor  of  a  by-law  providing  for  a  loan  of 
$73,500  for  school  purposes. 

OXFORD  COUNTY  (P.  O.  Woodstock),  Ont.— Debenture  Sale.— The 
$36,000  5%  30-instaIlment  road  debentures  offered  on  June  5  (V.  92, 
p.  1520)  were  awarded  on  June  8  to  C.  H.  Burgess  &  Co.  of  Toronto  at 
105.702.     The  following  bids  were  received 


C.  H.  Burgess  &  Co.,  Tor_$38,053  00 
Brent,  Noxon  &  Co..  Tor.  38,031  00 
Ontario  Sec.  Co.,  Toronto  38,017  00 
G.  A.  Stimson  &  Co.,  Tor.  37,970  00 
Wood,  Gundy  &  Co.,  Tor.   37,894  00 


Canadian  Deb.  Co.,  Tor. .$37,893  00 
Dom.Sec. Corp. .Ltd.,  Tor.  37,750  00 
H.  O'Hara  &  Co.,  Toronto  37,666  00 
Aemilius  Jarvis  &  Co.,  Tor  37,634  40 
Campbell,  Thompson&Co., 

Toronto 37,020  00 


—On  June  6  the  following 
were  awarded  to  Brent, 


PENETANOUISHENE,  Ont.— Debenture  Sale 
debentures  dated  June  1   1911    (V.  92,  p.  1519 
Noxon  &  Co.  of  Toronto  at  100.965  and  int: 
$25,000  5%  bonus  debentures,  payable  in  20  annual  installments. 
27,000  4H%  hydro-electric  power  debentures,  due  part  yrly.  for  30  yrs. 
The  following  bids  were  received: 


G.  A.  Stimson  &  Co.,  Tor__  .$52,170 
H.  O'Hara  &  Co.,  Toronto.  51.709 
Aemilius  Jarvis  &  Co.,  Tor..    50,971 


Brent,  Noxon  &  Co.,  Toronto  $52,502 
Ont.  Sec.  Co.,  Ltd.,  Toronto  52,407 
C.  H.  Burgess  &  Co.,  Toronto  52,397 
Wood,  Gundy  &  Co.,  Toronto   52,271  | 

All  bidders  offered  accrued  int.  in  addition  to  their  bids. 

PICKERING  TOWNSHIP  SCHOOL  DISTRICT  No.  17  (P.  O.  Altona), 
Ont. — Debenture  Sale. — On  May  29  the  $3,000  5%  sch.  debentures  dated 
June  1  1911  (V.  92,  p.  1457)  were  sold  to  Levi  Grove  of  Altona  at  par. 
The  following  bids  were  received: 


Levi  Grove,  Altona $3,000  I  Brent, 

Aemilius  Jarvis  &  Co.,  Toronto  3,011  |W.  A. 


Noxon  &  Co.,  Toronto_$3.00S 
Mackenzie  &  Co.,  Tor.   2,975 


RADFORD  LODGE  SCHOOL  DISTRICT  No.  2197  (P.  O.  Grandora)  , 
Sask. — Debenture  Sale. — On  April  27  $200  6H%  20-yr.  stable  debentures 
were  bought  by  F.  B.  Logan  of  Retina  at  101.25.  Date  June  1  1911. 
Int.  annual. 

RED  DEER,  Alta. — Debenture  Election. — On  June  26  this  city  will  sub- 
mit to  the  voters,  It  Is  stated,  by-laws  providing  for  the  issuance  of  $3,000 
street,  $600  hospital,  $7,000  sewer  and  $6,000  sidewalk  debentures. 

ST.  PAUL  SCHOOL  DISTRICT  No.  2228  (P.  O.  St.  Paul  des  Metis), 
Alberta. — Debenture  Sale. — We  are  advised  that  $1,000  6%  imp.  deben- 
tures have  been  sold  at  100.40.     Int.  ann.  in  May. 

STAR  CITY,  Sask. — Debenture  Sale. — On  April  30  the  $1,000  6%  10- 
installment  coup,  village-hall-const.  debentures  (V.  92,  p.  1138)  were 
awarded  to  Nay  &  James  of  Regina  at  97.75. 

SUDBURY,  Ont. — Debentures  Proposed. — This  place,  according  to 
reports,  is  considering  the  issuance  of  debentures  aggregating  $100,000  to- 
$150,000. 

SWAN  LAKE,  Man. — Debentures  Voted. — It  is  stated  that  a  by-law  tc 
raise  $8,000  for  school  purposes  has  been  carried. 

TAVISTOCK,  Ont. — Debentures  Voted. — The  voters,  it  Is  said,  have 
authorized  $22,000  water  debentures. 

TRAIL  B.  C. — Loan  Authorized. — We  see  it  stated  that  a  proposition  to- 
borrow  $25,000  for  schools  was  favorably  voted  upon  recently. 

UNITED  COUNTIESOF  LEEDS  AND  GREENVILLE  (P.  O.  Brock ville) 
Ont. — Debenture  Offering. — Proposals  will  be  received  until  12  m.  June  20 
by  James  A.  Sanderson,  Warden,  for  an  unmatured  portion  of  $200,000  4% 
30-yr.  road  debentures.     Date  Dec.  15  1909.     Int.  J.  &  D. 

VICTORIA,  B.  C. — Debentures  Voted.— It  is  stated  that  this  city  has- 
voted  to  issue  $300,000  sewer,  $50,000  surface-drainage.  $150,000  school 
and  $30,000  building.-impt.  debentures. 

VIRDEN,  Man. — Debenture  Offering. — Proposals  will  be  received  iinti* 
12  m.  July  6  by  J.  F.  C.  Menlove,  Sec.-Treas.,  for  $25,000  5%  bldg.  deben- 
tures. Date  July  2  1911.  Due  in  20  ann.  installments  of  prin.  &  int- 
Validity  of  debentures  guaranteed  by  ths  Municipal  Commissioner  of  Man- 

WALKERVILLE,  Ont. — Debenture  Election. — The  voters  of  this  munici- 
pality will  shortly  have  presented  to  them,  it  is  stated,  a  by-law  providing 
for  $72,000  street-Impt.  debentures. 

WINDSOR,  Ont. — Debenture  Election. — A  by-law  providing  for  the 
issuance  of  $50,000  water-works-extension  debentures  will,  It  is  stated, 
be  submitted  to  the  voters  in  the  near  future. 

WINNIPEG,  Man. — New  Loan. — Last  month  the  Bank  of  Montreal  in 
London  received  subscriptions  at  par  for  £900,000  ($4,379,850)  4%  con- 
solidated registered  stock.  It  is  understood  that  only  27%  of  the  loan  was 
subscribed  for,  the  underwriters  taking  73%.  The  stock  is  due  March  1 
1960,  opt.  at  par  on  or  after  March  1  1940,  on  giving  six  mos.  notice.  Int. 
M.l  &S.1.  A  coupon  for  3  mos.  int.  .payable  Sept.  1  1911,  will  be  attached 
to  the  scrip.  Prin.  &  int.  will  be  payable  at  the  Bank  of  Montreal,  London, 
or,  at  the  holder's  option,  at  par  of  exchange  at  the  Bank  of  Montreal,  Winni- 
peg, or  other  offices  where  the  stock  may  be  registered  for  the  time  being. 
The  stock  will  be  registered  and  transferable  by  deed  free  of  stamp  duty  at 
the  Bank  of  Montreal,  London.  The  proceeds  of  the  loan  are  required  to 
pay  for  local  improvements  and  power  works,  police  and  Are  protection, 
public  parks,  extension  of  electrical  equipment,  and  hospitals,  and  other 
civic  purposes,  including  schools. 


MISCELLANEOUS. 


SIMON  BORG  &  CO. 

BANKERS 

Membert  of  New  York  Stock  Exchano* 

Mo.  20  Nassau  Street      -      New  York 


HIGH-GRADE 

INVESTMENT    SECURITIES 


MUNICIPAL 

RAILROAD 

0ORPORATION 


jf  BONDS 


0 


Selected  for  Conservative  Investors. 

Lists  Mailed  Upon  Application. 


Lawrence  Barnum  &  Co. 

BANKERS 
17-19  PINE  STREET    NEW   YORK 
kUodelphla  Washington  Pittsburgh 


Tax-Exempt  Guaranteed  Stocks 

PUBLIC  SERVICE  CORPORATION 

to  net  5M%- 

Unbroken  dividend  record  of  65  years. 

RAILROAD  CORPORATION 

to  net  4%%. 

Unbroken  dividend  record  of  35  years. 

W.  E.  HUTTON   &.  CO. 

Members  New  York  Stock  Exchange. 
Established   1886. 

Wall   and  Broad  Sts.,   New  York. 

Private  wires  to  Cincinnati,  Chicago,  San 
Francisco  and  Los  Angeles. 


MISCELLANEOUS. 


BANKCRS  TRUST  COMPANY 

7  WALL  STREET,   NEW  YORK 
Capital,  $3,000,000  Surplus  and  Profits,  $6,900,000 

DIRECTORS 


STEPHEN  BAKER,  President  Bank  of  the  Manhattan 
Co.,   New   York. 

SAMUEL  O.  BAYNE,  President  Seaboard  National 
Bank,  New  York. 

EDWIN  M.  BILKLEY,  Spencer  Trask  &  Co.,  Bank- 
ers, New  Yark. 

IAMBS  O.  CANNON.  President  Paurth  National  Bank, 
New  York. 

EDMUND  O.  CONVERSE.  President,  New  Yark. 

rHOS.  DeWITT  CUYLER,  President  Commercial 
Trust   Co.,    Philadelphia. 

HENRY  P.  DAVISON,  J.  P.  Margan  &  Co.,  Bankers, 
N.  Y. 

S.  HAYWARD  FERRY,  Vice-President  Hanover  Na- 
tional Bank,  New  Yark. 

WALTER  E.  FREW,  President  Corn  Exchange 
Bank,  New  Yark. 

FREDERICK  T.  HASKELL,  Vice-President  Illinois 
Trust  &  Savtngs  Bank,  Cbleago. 

\.  BARTON  HEPBURN,  Chairman  of  the  Board, 
Chase  National  Bank,  New  York. 

THOMAS  W.  LAMONT,  J.  P.  Morgan  &  Co.  Bankers, 
New  York. 

E.  0.  CONVERSE,  President. 
?.  I.  KENT,  Vice-President. 
H.  W.  DONOVAN,  Treasurer 
H.  F.  WILSON  JR.,  Asst.  Sec'y 


EDGAR  L.  MARSTON,  Blair  &  Co.,  Bankers,  N.  Y. 
JOS.  B.  MARTINDALE,  President  Chemical  Nation 

Bsnk     New    York 
QA1ES   W.    MOARRAH,    President    Mechanics   aa 

Metais  National  Bank,  New  York. 
GEORGE  W.  PERKINS,  New  York. 
DANIEL  E.  POMEROY,  Vice-President,  New  York. 
WILLIAM  H.  PORTER,  J.  P.  Morgan  &  Co., Bankers. 

New  York. 
DANIEL   G.   REID,   Vice-President  Liberty   National 

Bank,  New  York. 
BENJ.  STRONG  JR.,  Vice-President,  New  York. 
EDWARD    F.    SWINNEY,    President    First    National 

Bank,  Kansas  City. 
QILBERT  O.  THORNE,  Vice-President  National  Parti 

Bank,  New  York. 
EDWARD  TOWNSEND,  President  Importers'  &  TraaV 

ers'  National  Bank,  New  York. 
ALBERT    H.    WIGQIN,    President    Chase      National 

Bank,  New  York. 
SAMUEL  WOOLVERTON,  President  Oallatln  National 

Bank,  New  York. 

B.  STRONG  JR.,  Vice-President. 
D.  E.  POMEROY,  Vice-President. 
F.  N.  B.  CLOSE,  Secretary. 
R.  H.  GILES,  Asst.  Treas. 


READY  ABOUT  JULY  15 

Hand  Book  of  Securities. 

Price  ol  Single  Copies II  00 

To  Subscribers  of  the  Chronicle         7fi 


The  Hand-Book  ia  issued  to  Bankers  and  Brokers  with  their  card* 
lettered  in  gilt  on  the  outside  cover  (not  less  than  25  copies  to  one  ad- 
s)  at  special  rates. 


Commercial  *fe  Financial  Chronicle 

Front    Pine  and  Depeyster  Streets, 

NEW  YORK, 


IV 


INCLUDING 


financial 


trnntrb 


Bank  cz  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  92. 


SATURDAY,  JUNE  24  191  i. 


iNO.  2400 


3*Itje  (EhvonxtU. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

for  One  Y<\ar $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (Including  postage) 7  50 

Annual  Subscription  in  London  (in  clue  ling  pi  stage) £2  14  a. 

31  x  Dion  I  lis  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

B  \nk  and  Quotation  (monthly) 
Railway  and  Industrial  (quarterly) 
Railway  Earnings  (monthly) 

Terms  of  Advertising 

rtansient'matter  per  inch  space  (14  agate  lines) .$4  20 

Two  Months  (*  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513  Monadnock  Block;  Tel.  Harrison 4012 
uondon  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  c. 

WILLIAM:   IS.  MAX  A  COMPANY,  Publishers, 
P.O.  IJox  95$.       Front,  l'lne  mid  Depeyster  Sts.,       New  York. 


State  and  City  (semi-annually) 
Electric  r  wi.way  (3  times  yearly) 
Bankeks'  CosVkntion  (yearly) 

-Per  Inch  Space 


Standing  Business  Cards 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr.,  President  and  Tresis.;  George  S.  Dana  and  Arnold  G.  Dana. 
Vice-Presidents;  Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  following-  table,  male  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
June  24  have  been  $3,056,267,6)8,  against  53,192,304,406  last  week  and 
$2,847,611,379  the  corresponding  week  last  year. 


Cleariwis — Returns  by  Telegraph 
Week  endimi  June  24. 


1911. 


1910. 


New    York 

Boston _ 

Philadelphia  - 

Baltimore 

Chicago 

St.    Louis 

New   Orleans . 


Seven  cities,  five  days. 
Other  cities,  five  days — 


Total  all  cities,  five  days 

All  cities,  one  day 


Total  all  cities  for  week 


$1,440,430,007 

157,944,342 

123,449,983 

26,854,252 

226,737,075 

57,504,985 

15,490,635 

S2, 048,41 1,339 
490,173,846 


§2,538,585,185 
527,682,473 


83,066,267,658 


$1,356,321,551 

114.689,710 

119,813,925 

21,918,691 

228,897.374 

56,600,043 

12.938,650 

§1.911,179,944 
459,460,008 


§2,370,639,952 
476,971,427 


§2, S47, 611,379 


Per 
Cent. 


+  6.2 
+  37.7 

+3.0 
+  22.5 

—0.9 

+  1.6 
+  19.7 

+  7.2 
+  0.7 

+  7.1 
+  10  0 


+  7.7 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the-last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  nlghl . 

Wc  present  below  detailed  figures  for  the  week  ending  with  Saturdaj  , 
noon,  Judc  17,  for  four  years. 


dealings  at- 


1911. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo. 

Washington 

Albany 

Rochester 

Scranton  ._ 

Syracuse 

Reading. 

Trenton _ 

Wheeling   

Wllkes-Barre 

Wilmington 

Harrlsburg 

York 

Erie  _ 

ter 

Greensburg 

Blnghamton 

Utoona  _ 

Franklin 

Lancaster 


I 

,901,432 

153,894 

16,549 

33,800 

10,0)9, 

7,472, 

6,453, 

4,483 

2,735 

2.589 

1 ,  682 

1,542, 

1.S25 

1,251, 

1,020, 

1,150 

872 

8.-,.-, 

516 

619 

.527 

53  I 

256 

99 1 


Week  ending  June  17. 

Inc.  or 
1910.  Dec.  1909. 


210  1 

376 

026 

266 

158 

L56 

240 

841 

549 

333 

824 

ion 

31  I 

169 

036 

000 

707 

740 

S  io 

661 

,00(1 

601 

,00;) 
315 


Total  Middle-. 

Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Worcester 

Portland     

Fall  River 

New  Bedford    . 

Lowell 

Holyo'kc 


Tot.  New  Eng 


2,186,793,522 

144,499,747 
8,550,500 
4, 703, -'00 
2,97  ;.  I.;. 
2,290,688 
2,730,120 
2,105,178 
1,335,594 
1,146,658 
621,096 
579,632 


,710,292,978 

144,861,108 

50,203,292 

29,933,792 

9,978,808 

6,934,142 

6,147,130 

3,962,578 

2,476,624 

2,447,006 

1,74."..  19  1 

1,942,240 

l,8()s.  169 

1,410,083 

1,701.217 

1,187,613 

977,984 

824,833 

028,793 

484,930 

471,300 

527,654 

246,366 

1,032,920 


1,988,227,366 

1 ll.SSS.703 

7,365,300 
3,871,295 
2,842,882 

2,290, 20S 
2. 320. 525 
1,937,987 
1,034 
1,079,31 1 
523.139 
,un  003 


+  11.0 
+  6.2 
-7.3 

+  13.1 
+  0.6 
+  7.8 
-I  5.0 

+  13.1 

+  10.5 
+  5.8 
—3.6 

—20.6 
+  0.9 

—  11.3 
-4.4 
—3.2 

—  10.7 
I  3.8 

—  13.0 
+  27.8 
+  11.9 

I  1.3 
+3.5 
—3.7 

I  io  o 

+  1.8 

1  16.1 

23  0 

+  4.0 

—0.2 

+  17.9 

I  S.7 
I  29.1 

li    ' 

H  18.7 


,197,099,741 

133.012,313 

43,094,000 

27,111,332 

9,137,135 

0,078,349 

5,752,453 

4,007,122 

2,313,700 

2,288,194 

1,520.213 

1,544,049 

1,739.077 

1,215,068 

1,533.011 

1,152,493 

922.357 

731,513 

109   161 

494,663 

427.200 

173.511 

281,717 


2,  113. 015.  SOI 

l  15,324,595 
7,318,200 

3.420.900 

2,787.0, 

2,240,000 

1, S3  1.2  1 
1,705.223 
1,153,34  i 
928,756 
474,681 

525. 5S:' 


171.002.1551      105.059.722 


-\  3.8 


190S. 


1,247,530,130 

108,010,039 

37,208,740 

22.010,329 

7,097,743 

5.105.103 

6  685,189 

5,021.2  19 

2,168,135 
1,814,482 

1,101,051 
1,177,759 
1,416,587 
1,082,101 

1.119, 163 

1,118,770 

824,076 

59  1,720 
4  10.350 
525. S73 
151,200 

162.868 
265,000 


1,451,763.526 


121 
6 

3 
2 
1 
1 
1 
1 


107.709,0  17 


427. 
645, 
022, 
184, 
722, 
491, 
413, 
081 

401 
3S0 


055 

600 
79! 

S70 

I  16 
340 

i  i- 
.... 
241 

164 


Clearings  al- 


Chlcago 

Cincinnati 

Cleveland 

Detroit. 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids. -- 

Dayton 

Evansvllle   

■i  oungstown 

Kalamazoo 

Springfield,    111.. 

Fort   Wayne 

Saginaw 

Canton 

Akron 

Lexington 

Rockford   

South  Bend 

Springfield,  O 

Qulncy 

Bloomington 

Decatur    

Mansfield 

Danville 

Jackson  

.Iacksonvillc,?Ill  _ 

Lima 

Ann  Arbor 

Adrian    

Lansing 

Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City 

Spokane. 

Tacoma 

Oakland 

San    Diego 

Sacramento 

Pasadena 

Stockton  

Fresno 

San  Jose 

North    Yakima.. 

Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver. 

si .  Joseph 

Ds   Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln 

Topeka 

i  lavenport. 

Cedar   Rapids. .. 
( '■  lorado   Springs 

Faigo    

Sli  ux    Falls  — 

Pueblo    

Fremont 

Waterloo    

Helena    

Aberdeen ._ 

Hastings 

Billings 


Tot.  oth.  West 

St.    Louis. 

\,  \v  Orleans  - .  - 
Louisville 

Houston 

lilchmond    

Atlanta 

Galveston 

Memphis 

Fori    Worth 

Nashville    

Savannah  

Norfolk 

Birmingham 

i  iklahoma 

Jacksonville 

Little  Bock 

Chattanooga 

Knoxvllle 

Augusta    .. 

Mobile 
i  i,. i  li  ston 
Macon 

\ustln         

Vlcksburg 

Wllm'ton,  N.C.- 
rackson       

Meridian 

I      



Total  Southern 


Week  ending  June  17. 


1911. 


275,159,486 

25,722.950 

23,319,664 

21.905,021 

13.829,505 

8,568,690 

6,183,400 

6,083,398 

2,720.207 

2,710.720 

2,272.439 

2,330.721 

1,129,015 

041.409 

1,010,423 

1,142,9  10 

573,658 

1,096,000 

1,436,500 

891,178 

819.358 

514,490 

536,794 

575,341 

090.521 

523,074 

442,176 

439,293 

498,000 

249,524 

413.954 

195,220 

37,623 

346,086 


404,021,241 

48,067,573 

19,967,320 

11,294,480 

11,430,785 

6,169,040 

4.628,639 

4,419,395 

3,710.070 

1,365,000 

1,330.147 

1,030,241 

820.765 

650,000 

508,279 

490.  IS!) 


115,899,955 

44,718.012 

17,903,101 

14,438,768 

9,608.378 

10,118,622 

0,958,475 

4,091.389 

2,462,04  l 

2,771,616 

3.207.047 

1,730,791 

1,581,92!; 

1,266,310 

1,341,606 

747,351 

780,442 

1,092,987 

507,279 

297,427 

1,347. 41S 

804,957 

400.000 

162,039 

130,799 


128,595,449 

75,021,550 

16,699,599 

12,010.429 

11,223.339 

7,100,000 

10.470,253 

6,338,000 

5, 447.721; 

6,262,395 

4,29 

3,801,171 
2,830,199 
2,284,105 
1,928,422 
2,7  1  1.1  19 
1,075.900 
1.750.707 
1,841,689 
1.3 12. 907 
1,458,740 
1,642,537 
2,684,108 
3, !  16, 190 
225. S53 

675,188 

200.000 


775.811 
185,392.104 


1910. 


9 

273,263,220 

24.597,600 

21,760.456 

21,909,033 

12,811,539 

9.988,453 

5,833,600 

4,630,891 

2,921,385 

2,665,295 

2.193,005 

2,272,891 

1,154,085 

637,689 

1,048,212 

990,855 

017,410 

1.075,000 

1,015,000 

741,370 

832,535 

521.770 

496,879 

000,000 

500.59S 

433,713 

390.501 

385,988 

519,408 

251,305 

323,820 

182,934 

28,268 

304.656 


397,958,550 

45,897,986 

16,915,717 

11,707,474 

10.511,124 

6.419,481 

4.926,370 

5,871,344 

3,096,838 

1,300,000 

1,280,938 

940,020 

028,943 

0  17.135 

104,909 

477.540 


Inc.  or 
Dec.  1909. 


111,091,683 

49.S05.5S1 

19.30S.597 

15,875.115 

11,475,817 

9,394,157 

6,334.424 

3,957,913 

3,217,631 

3,240,720 

2.947,045 

1.020,257 

1,273,193 

1,292,929 

1,040,528 

899,386 

949, ISO 

990,000 

021,070 

298,757 

927,849 

777,703 

500,000 

170.000 

226,790 


137,142,500 

72,421,988 

10,209,070 

12,000.710 

12,196,255 

8,699,282 

8.950,175 
5.955.500 

4,980,062 

0.050,  14  1 

3,840,074 
8,560,982 
2,605,869 
2,493,383 

2.100.000 

2,427,187 
1,580,758 
1,807,567 

1.774.210 
1,401,709 
1.219.4  10 
1.2 

759.831 

1.902.715 

208,386 

180,669 

950,000 
250.000 

Not     lTHlll.lt  (1 

Nut   in. 'Iii.ii  ,1 
l  r6.815,07' 


140,581,41  I 


Note.—  For  Canadian  clearings  sec  "Commercial  and  Miscellaneous  News." 


Tol  'i  all 

Outside  N    Y 


3,192.304,406  2.976,894  891 


+  0.7 

+  4.6 

+  7.2 

—0.02 

+  7.9 

—14.2 

+  6.0 

+  10.0 

—6.9 

+  1.9 

+  3.6 

+2.5 

—2.1 

+  0.7 

—3.6 

+  15.3 

—7.1 

+  2.0 

+  41.5 

+  20.2 

—1.6 

—1.4 

+  8.1 

—4.1 

+23.0 

+  20.3 

+  13.2 

+  13.8 

—4.1 

—0.7 

+  27.8 

+  6.7 

+  33.1 

+  10.3 


+  1.5 


!     I    ! 


I.287.H72.190  1.20(1.001.920 


274,603,627 

27,681,500 

18,102,678 

15,700,128 

11,657,484 

8,878,504 

5,510.000 

3,710,092 

2,545,531 

2,595,409 

2,038,909 

1,982.608 

1,157,086 

538,866 

829,948 

S26.794 

686,749 

876,972 

790,000 

727,509 

801,860 

666,507 

549,840 

536,863 

434,412 

390,754 

401,605 

349,400 

273,000 

236,909 

352,379 

152,947 

34,560 


386,688,210 

39,310,952 

14,200,000 

10,617,081 

7,321,860 

7,225,597 

4,000,000 

6,121,102 

2,023,558 

985,000 

973,416 


589  557 
440,781 
420,121 
396,439 


1908. 


219,923,073 

23,717,050 

14,439,793 

12,771,474 

9,462,907 

8,429,164 

5,116,900 

3,379,185 

2,192,963 

2,179,264 

1,065,357 

1,597,863 

702,441 

491,488 

822,296 

705,483 

""442^622 
700,000 
508,880 
553,946 
521,733 
447,691 
401,899 
486,311 
625,502 
382,295 
294,076 
200,000 
229,307 
250,000 
134,175 
20,164 


313,915,032 

31,229,969 
9.530,732 
7,295,902 
5,426,563 
4.875,810 
2.895,566 
3,933,797 
1.320.141 
057,000 
833,316 


012,442 
438,882 
328,791 
200,990 


94,637,087 

40,566,172 

18,812,668 

13,947.235 

10,582,685 

9,127,579 

5,403.888 

3,294,169 

2,814.134 

2,788,049 

2,351,402 

,1582.4  00 

1,421,119 

1,127,051 

1,049,504 

705,934 

673,005 

595.000 

529.732 

317,049 

"  'l,T21~402 


172.159 


119,123.572 

00, 209.  2  I  I 

13,905,782 

11,095,072 
10.9S9.000 

6,615,824 

6,500.917 
5.0S2.OOO 
4,346,362 
5,154,129 

5.520.220 
2,726,766 

2, 502, 959 
I.  7  IS. 599 
1,700.000 

l.oi 

1,4; 

1.311   91 
1,280,913 
1,296,429 
1,042.16; 

1, 195.225 
703.293 
525.905 
20S.515 
371.530 
387,001 
191.471 


I4S.071.05J 


1  272  1,161,616,21: 


69,603,901 
23,846,753 

15.504.088 

l  1,122,262 
7,993,778 
8,600,000 
5.427,492 
2,980,785 
2,065,999 

~  1,409"  550 
1.138,945 
1,050,478 
771,064 
740,136 
650,205 
541,013 
525,000 
411,459 
195,006 

""661,784 


148.465 


85,625.701 

54,  OS  1,7 09 

15,. 077. 500 

10,299.255 

8,807,282 

5,000.000 

3,509.782 

4.924.000 

4,571,591 

4.794.551 

2,514,726 

2,766,316 

1,896,470 

1.017.290 

SSI.O02 

1,348,628 

1,082,286 

1.323.010 

1.187,006 

1,021.8  11 

1,032.572 

938.315 

4  77.025 

380.074 

288.107 

220,212 


130  9  15,005 


.192. 13  5.  (MIS 
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ELECTRIC!  RA IL  WA  1 "  SECTION . 
A  new  number  of  our  ''Electric.  Railway"  section, 
revised  to  date,  i-*  sent  to  our  subscribers  to-day.  The 
editorial  discussions,  in  the  same  embrace  the  follow- 
ing topics:  'Car  despatching  and  Control  by  Telephone 
on  Electric  Roads,''  ''Car  Development  in  Electric 
Traction"  and  ''Electric  Railways  and  the  Public 
Utility,  Commissions.'' 


.  THE  FINANCIAL  SITUATION. 

If  we  may  be  permittee!  to  make  a  suggestion  to  the 
managers  of  the  New  York  Clearing  House  as  to  the 
form  to  be  given  to  the  weekly  bank  returns  issued  on 
Saturdays,  now  that  a  number  of  large  trust  companies 
have  been  admitted  t,o  membership  and  are  obliged 
to  furnish  figure,-,  .the,  same  as  the  banks,  it  is  that  no 
attempt  be  made  to  combine  the  two  sets  of  figures  in 
one  general  aggregate,  but  that  the  results  for  each 
class  of  institution  be  kept  wholly  separate  and  dis- 
tinct. Any  other  method  of  treating  the  returns  is 
to  make  the  total-,  useless  for  reference  and. compari- 
son. This  become,-,  evident  on  a  mere  glance  at  last 
Saturday's  statement  with  the  magnitude  of  the 
changes  disclosed.  In  loans  an  increase  of  $571,994, 
GOO  was  reported,  in  deposits  an  increase  of  $419,053,- 
200,  in  money  holdings  an  increase  of  $73,927,700, 
and  in  total  reserves  held  (the  trust  companies  being 
allowed  to  keep  a  part  of  their  reserves  on  deposit  with 
the  banks)  an  increase  of  $139,278,700.  We  need 
hardly  say  that  these  extraordinary  additions  to  all 
the  items  follow  simply  from  the  inclusion  for  the  first 
time  of  fifteen  trust  companies.  But  though  the  cause 
itself  is  plain,  these  prodigious  changes  tend  to  obscure 
entirely,  the  underlying  currents  or  movements  affect- 
ing the  different  items  which  it  is  one  of  the  purposes 
of  the  weekly  figures  to  bring  to  view. 

It  may  be  urged  that  these  wide  difference-;  will 
exist  for  only  a  single  week,  that  in  this  week's  return 
(to  be  issued  to-day)  and  in  subsequent  returns  there 
will  be  only  such  changes  as  follow  from  changes  in 
trade  and  monetary  conditions,  inasmuch  as  with  the 
figures  of  the  trust  companies  once  included  the  com- 
parisons will  henceforward  be  on  a  like  basis.  What 
little  force  there  would  otherwise  be  in  this  argument 
disappears  when  it  is  remembered  that  only  a  part  of 
the  trust  companies . have  as  yet  joined  the  Clearing 
House  and  been  admitted  to  membership.  The  trans- 
actions1 of  the  trust  companies  still  outside  the  Clear- 
ing House  are  fully  as  large  as,  and  in  some  of  the 
items  even  larger  than,  those  of  the  companies  already 
reposing  within  the  Clearing-House  fold.  Thus  while 
the  total  of  loans  last  Saturday  of  the  trust  companies 
reporting  to  the,  Clearing  House  was  $550,262,000, 
the  aggregate  of  the  loans  for  all  the  trust  companies 
in  Greater  New  lrork'at  the  same  date  (according  to 
the  weekly  return  of  the  State  Banking  Department) 
was  no  less  than  $4,125,374,100,  showing  that  the 
outside  companies  had  outstanding  loans  in  amount 
of  over  $570,000,000.  Aggregate  money  holdings  of 
"the  Clearing-Hoihe  trust  companies  were  last  Satur- 
'  day  $59,892,000,  but  money  holdings  of  all  the  trust 
companies  in  GreAt'er  New  York  on  the  same  day  were 
$126,767,900,  showing  over  $66,000,000  of  cash  in 
vault  held  by  the  companies  that  have  not  yet  applied 
for  entry  into  the  Clearing  House.  .Several  of  these 
outside  institutions  will  gain  admission  in  the  near  fu- 


ture. The  Fidelity  Trust  Co.  began  clearing  this  very 
week,  and  its  figures  will  be  included  in  to-day's 
statement.  The  Metropolitan  begins  to  clear  next 
Monday  and  its  figures  will  appear  in  the  statement 
the  coming  Saturday.  The  Knickerbocker  Trust  will 
appear  soon  thereafter,  as  the  directors  have  already 
voted  to  apply  for  admission.  Some  others  will  un- 
doubtedly follow  at  longer  or  shorter  intervals,  and 
during  the  whole  of  the  time  while  this  is  going  on  the 
weekly  comparisons  will  be  disarranged  and  the  gen- 
eral results  be  deprived  of  a  great  part  of  their  useful- 
ness. 

But  even  if  this  were  not  the  case — that  is,  even  if 
there  should  be  no  further  additions  to  trust  company 
membership  and  the  number  of  institutions  reporting 
should  remain  unchanged — it  would  nevertheless  be 
highly  desirable  that  the  results  for  the  banks  should 
be  kept  wholly  separate  from  those  of  the  trust 
company  members  of  the  Clearing-House  Asso- 
ciation. These  weekly  returns  are  used  not  merely 
to  compare  one  week  with  another,  but  to 
compare  one  year  with  another.  This  being 
so,  inclusion  of  the  trust  companies  in  the  general 
totals  renders  comparison  altogether  out  of  the  ques- 
tion. We  need  hardly  urge  that  it  is  often  important 
for  the  newspaper  writer  or  the  student  to  see  how  the 
aggregate  of  loans  or  the  aggregate  of  deposits  to-day 
contrasts  with  corresponding  items  at  certain  dates  in 
the  past.  But  with  the  totals  of  these  two  items  in- 
creased somewhere  between  $500,000,000  and  $1,000,- 
000,000  (depending  upon  the  number  of  trust  compan- 
ies that  may  ultimately  enter  the  Clearing  House) ,  the 
comparisons  will  be  futile  and  worthless  unless  the 
trust  companies  are  first  eliminated  from  the  totals. 
The  same  is  true  of  the  money  holdings;  $60,000,000 
has  already  been  added  to  these  money  holdings  by 
the  inclusion  of  the  trust  companies  thus  far  admitted 
to  membership,  and  a  further  $66,000,000,  we  have 
seen,  may  be  added  through  the  inclusion  of  the  re- 
maining companies. 

The  form  in  which  the  bank  statement  was  issued 
last  Saturday  was  on  the  whole  satisfactory  and  there 
is  no  occasion  for  taking  exception  to  anything  in  it 
except  that  the  two  classes  of  institutions  were  in- 
corporated in  the  same  table.  Figures  were  given  to 
enable  one  to  determine  the  amount  contributed  by 
each  class  of  institutions.  For  instance,  at  the  bottom 
of  the  general  statement  containing  the  individual  re- 
turns of  both  the  banks  and  the  trust  companies, 
footings  have  been  inserted  for  all  the  items  in  such  a 
way  as  to  show  besides  the  grand  aggregates  the 
amounts  for  the  banks  and  the  trust  companies  sep- 
arately. Therefore,  any  one  who  wants  to  eliminate 
the  trust  companies  is  at  liberty  to  do  so,  all  the 
necessary  data  being  at  hand  for  the  purpose.  The 
fact  remains,  however,  that  both  the  trust  com- 
panies and  the  banks  are  included  in  one  and  the  same 
statement,  and  a  grand  total  given  for  the  whole. 
So  long  as  this  is  the  case,  these  grand  totals  will  at- 
tract chief  attention  and  little  heed  be  given  as  to 
how  they  have  been  made  up.  The  newspapers  feature 
the  grand  totals  alone. 

There  is  absolutely  no  reason  why  the  two  classes 
of  institutions  should  be  joined  together  and  incor- 
porated in  one  statement.  Their  reserve  require- 
ments are  wholly  different  and  the  character  of  their 
business  is  a1  so  widely  different.     The  trust  companies 
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represent  :i  new  body  of  (in  uncial  institutions  which 
have  come  into  prominence  during  the  Inst  twenty-five 
years.  The  banks  are  still  the  credit  instruments  of 
trade,  and  in  their  operations  reflect  mercantile  con- 
ditions, even  though  the  results  may  at  times  be  tinged 
by  operations  connected  with  speculative  dealings 
on  the  Stock  Exchanges.  The  weekly  statistics  for 
the  banks  are  available  for  half  a  century  back  and  the 
continuity  of  the  comparisons  on  this  basis  ought  to  be 
preserved  for  the  future.  To  swell  the  totals  now,  all 
of  a  sudden,  by  the  contributions  of  the  trust  com- 
panies, and  to  give  these  enlarged  totals  a  Clearing- 
House  label,  as  if  they  were  the  same  kind  of  thing 
as  in  the  past,  will  obviously  be  a  most  serious  mistake. 

Stated  in  brief,  the  weekly  Clearing-House  returns 
should  show  the  results  for  the  banks  in  a  separate 
table  in  the  same  way  as  heretofore  and  with  separate 
footings  that  will  admit  of  accurate  comparisons  with 
the  past.  The  trust  companies  in  turn  should  be 
grouped  in  a  table,  all  by  themselves;  in  that  way  no 
embarrassment  would  be  caused  by  the  inclusion  of 
other  trust  companies  from  time  to  time,  for  every  one 
would  then  (having  a  trust  company  statement  to 
deal  with  all  by  itself)  recall  the  fact  and  recognize  it. 
A  summary  statement  might  be  added  showing  the 
two  sets  of  totals  and  giving  a  general  footing  for  the 
two.  This  last  should,  however,  be  plainly  called  a 
summary,  so  as  not  to  mislead  any  one. 

We  make  these  suggestions,  not  in  a  spirit  of  criti- 
cism, but  wholly  with  the  view  of  maintaining  the 
value  of  these  Clearing-House  statistics,  which  form 
such  an  important  feature  of  the  city's  banking  his- 
tory for  the  last  half  century. 

The  American  Telephone  &  Telegraph  stock  is  the 
third  stock  of  an  American  company  to  get  the  privi- 
lege of  quotation  on  the  Paris  Parquet,  the  inmost 
circle  of  the  French  investment  market.  Philadelphia 
Company  was  the  first  and  Atchison  Topeka  &  Santa 
Fe  Ry.  the  second.  Previously  only  bonds  of  Ameri- 
can corporations  had  been  accepted.  The  movement, 
in  our  opinion,  is  in  its  infancy,  and  is  destined  to  grow 
with  the  years.  It  is  but  a  fitting  outgrowth  of  the 
drawing  together  of  the  world's  financial  centres,  a 
new  and  natural  link  in  the  rapidly  forming  interna- 
tional monetary  bonds.  One  sign  of  the  times  is  the 
notification  that  an  influential  bank  is  to  be  estab- 
lished in  Paris  by  a  syndicate  of  American  and  English 
bankers,  who  will  devote  their  energies  mainly  to  the 
propagation  of  the  movement  for  the  distribution  of 
trustworthy  American  securities  throughout  France. 
Now  that  an  opening  has  been  found,  progress  should 
be  comparatively  easy.  Our  bankers  can  offer  French 
investors  more  generous  returns  than  can  ordinarily 
be  obtained  at  home,  the  stability  of  our  corporations 
is  greater  than  ever  before,  public  ty  is  constantly 
being  cultivated  and  the  ethics  of  our  financiers 
are  to-day  as  high  as  those  of  their  European  con- 
freres. 

An  attempt  to  prejudice  French  investors  against 
American  securities,  by  reason  of  the  fact  that  the  in- 
crease of  $50,000,000  in  the  stock  of  the  American 
Telephone  &  Telegraph  Co.  came  on  the  very  day 
the  company's  shares  were  admitted  to  trading  on  the 
Paris  Bourse,  has  signally  failed.  To  remove  all  occa- 
sion for  criticism  the  bankers  who  had  brought  about 
the  listing  of  the  shares  on  the  French  Bourse  mag- 


nanimously gave  purchasers  of  shares  on  the  opening 
day  of  official  trading  the  privilege  of  withdrawing 
from  their  contracts  because  of  the  unexpected  inci- 
dent and  its  corollary  of  a  four-point  break  in  the 
market  value  of  the  stock  here.  Obviously  such  gen- 
erous action  was  not  calculated  to  embitter  the  Bourse 
against  the  financial  interests  handling  the  listing 
arrangements.  In  financial  circles  here  it  was,  of 
course,  well  understood,  and  even  stated  by  the 
President  in  his  statement  to  stockholders,  that  the 
extraordinary  growth  of  the  American  Telephone  & 
Telegraph  Company's  business  would  involve  an  early 
increase  in  capitalization;  indeed,  the  remarkable 
appreciation  in  the  market  value  of  the  shares  was 
attributed  in  part  to  the  expectation  of  "rights"  to 
accrue  from  the  anticipated  offering.  The  declaration 
of  valuable  "rights"  not  infrequently  helps  the  quota- 
tion of  a  stock,  especially  if  Wall  Street  happens  to  be 
feeling  cheerful.  In  this  instance  the  looked-for 
"rights"  were  duly  offered,  stockholders  being  allowed 
to  subscribe  for  $50,000,000  at  par,  as  compared  with 
a  market  price  of  better  than  150  for  the  outstanding 
capital  on  the  day  the  announcement  was  made.  The 
immediate  effect  of  the  announcement  was  to  cause 
a  drop  in  the  price  of  the  shares  on  the  New  York 
Stock  Exchange  from  151%  to  147 %,  but  there  has  since 
been  recovery,  and  yesterday  the  close  was  at  148%. 


No  solution  satisfactory  to  all  parties  has  yet  been 
devised  for  overcoming  the  trouble  which  has  existed 
for  months  between  American  and  European  bankers 
who  handle  cotton  bills  of  lading.  Some  time  ago 
a  clearing  house  in  New  York  was  suggested  as  a  means 
of  meeting  requirements,  but  though  local  as  well  as 
Western  bankers  endorsed  this  proposal,  Southern 
bankers  have  raised  objections  to  such  a  plan,  their 
contention  being  that  profitable  business  would  be 
diverted  from  the  South.  This  week  a  representative 
conference  of  bankers  was  called  together  by  the 
Bill  of  Lading  Committee  of  the  American  Bankers', 
Association,  but  after  protracted  discussion  it  was  dis- 
covered that  no  agreement  could  be  reached.  We 
give  particulars  in  our  column  devoted  to  banking 
news  on  a  subsequent  page.  The  whole  question  of 
financing  our  international  trade  is  exercising  keen 
discussion  in  banking  circles.  Two  important  cases 
are  now  before  the  courts  dealing  with  the  responsi- 
bility of  New  York  bankers  handling  drafts  and  docu- 
ments. The  Supreme  Court  cannot  pass  upon  these 
suits  for  months,  even  should  appeals  be  taken  at 
the  earliest  possible  moment.  Inasmuch  as  the  first 
bale  of  new  cotton  has  already  been  sold  on  the  New 
York  Cotton  Exchange,  it  behooves  all  those  inter- 
ested in  the  marketing  of  the  staple  to  address  them- 
selves without  loss  of  time  to  formulating  methods 
which  will  be  acceptable  for  the  current  season  at  least. 
It  seems  to  us  that  European  bankers  and  importers 
of  our  cotton  have  sought  to  throw  an  undue  onus  upon 
American  bankers.  The  buying  and  selling  of  cotton 
is  primarily  a  matter  for  the  producers  and  tho  manu- 
facturers, the  banker  being  merely  used  for  the  facili- 
tating of  settling  the  accounts  and  not  to  be  regarded 
as  a  party  to  the  transactions.  English  spinners  can- 
not exisf  without  American  cotton;  that  being  so,  it 
is  surely  their  concern  to  make  arrangements  for  paying 
for  what  they  buy. 
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With  the  greatest  wealth  of  pageantry  that  history 
has  ever  recorded,  George  V.  was  on  Thursday,  in  the 
ancient  Abbey  of  Westminster,  crowned  King  of  the 
United  Kingdom  of  Great  Britain  and  Ireland  and  of 
the  British  Dominions  across  the  seas.  The  ceremony 
was  distinguished  over  its  predecessors  of  a  thousand 
years  by  its  Imperialistic  flavor,  by  its  unexampled 
gorgeousness  and  by  demonstrations  of  unbounded 
loyalty  in  an  age  when  democracy  is  triumphant  and 
in  a  country  where  the  Socialistic  note  has  of  late  been 
often  struck  by  responsible  statesmen.  Representa- 
tives of  British  power  from  every  part  of  that  Empire 
whereon,  it  is  the  Briton's  proud  boast,  the  sun  never 
sets,  congregated  to  do  honor  to  the  son  of  Edward  the 
Peacemaker  and  the  grandson  of  Victoria,  under 
whose  sway  the  spirit  of  Empire  was  quickened  and 
welded  into  a  common  force. 

India,  the  Australian  Commonwealth,  New  Zealand, 
United  South  Africa, Egypt,  the  Dominion  of  Canada, 
and  lesser  possessions,  all  sent  their  most  eminent 
representatives  to  pay  homage  to  King  George,  the 
first  ruler  possessing  knowledge  of  the  Empire  gathered 
by  much  traveling  and  mingling  with  the  peoples 
on  their  native  soils.  Foreign  monarchies  delegated 
princes  to  attend  the  ceremony,  and  republics,  includ- 
ing the  United  States,  appointed  special  ambassadors, 
while  all  sent  warships  to  join  in  the  naval  demonstra- 
tions which  formed  a  feature  of  the  programme.  The 
British  Metropolis  was  crowded  with  visitors,  yet  so 
thorough  were  the  arrangements  that  not  one  accident 
occurred  to  mar  the  rejoicing.  The  elaborate  proces- 
sion from  Buckingham  Palace  to  Westminster  Abbey 
wended  its  way  through  cheering  masses,  not  one 
discordant  note  being  heard,  notwithstanding  all  the 
noisy  ridicule  which  the  Socialists  had  sought  to  cast 
upon  the  Crown  and  all  its  historic  trappings.  In  the 
evening  bonfires  were  lit  all  over  the  country  and 
the  celebrations  were  continued  throughout  yesterday 
with  the  same  enthusiasm  as  was  manifested  on 
Coronation  Day,  the  nation  having  observed  a  double 
holiday.  What  influence  the  unprecedented  demon- 
strations of  loyalty  will  have  upon  the  political,  the 
constitutional  problems  which  confront  the  new 
sovereign  and  his  Parliament  can  only  be  conjectured; 
that  some  of  the  more  revolutionary  statesmen  will 
feel  compelled  to  revise  their  attitude  towards  the 
Crown  and  its  bulwarks  can  well  be  imagined. 


Portugal  was  formally  proclaimed  a  republic  by  the 
newly  elected  Constituent  Assembly  on  Monday,  and 
on  Wednesday  Anselmo  Braacamp  was  elected  Presi- 
dent. The  Assembly,  which  organized  with  192 
Deputies,  ratified  the  Government's  edict  proclaiming 
the  republic,  declared  the  abolition  of  the  monarchy 
and  the  proscription  of  the  Braganza  dynasty.  The 
decree  was  received  with  great  enthusiasm  by  the 
crowds  which  had  gathered  outside  the  Assembly 
Building,  and  the  day  was  observed  as  a  national  holi- 
day. No  disturbances  of  any  nature  occurred,  and  no 
uprising  by  Royalists  is  now  apprehended.  The  first 
President  of  the  Republic  is  the  President  of  the  Lisbon 
Municipal  Council  but  was  not  a  member  of  the  Pro- 
visional Government  which  assumed  control  of  affairs 
when  the  revolutionists  on  Oct.  5  proclaimed  Portugal 
a  republic.  The  United  States  was  prompt  to  recog- 
nize the   new   republic.     On   Monday   afternoon  the 


American  Charge   D'Affaires  delivered  the  following 
note  to  the  Portuguese  Minister  of  Foreign  Affairs: 

"Whereas,  The  National  Constituent  Assembly  has  this 
day  settled  upon  and  definitely  proclaimed  the  form  of 
government  adopted  by  Portugal,  I  have  the  honor,  acting 
according  to  the  instructions  received  from  my  Government, 
of  hereby  informing  Your  Excellency  that  the  Government 
of  the  United  States  of  America  has  to-day  officially  recog- 
nized the  Government  of  the  Portuguese  republic." 

Very  little  is  known  here  concerning  the  political 
sympathies  of  the  head  of  the  new  government,  but 
the  fact  that  he  did  not  receive  an  office  in  the  Provis- 
sional  Administration  suggests  that  the  Presidency  has 
sought  him  rather  than  that  he  has  sought  the  Presi- 
dency. 


Ship-owners  have  shown  more  consideration  for  their 
employees  than  the  union  agitators  had  declared  them 
capable  of.  The  demands  put  forward  were  such  that 
employers  could  not  grant,  yet  they  manifested  a  dis- 
position to  meet  the  seamen  half  way,  and  after  only 
a  few  days'  interruption  to  traffic,  a  compromise  was 
reached.  A  good  deal  of  inconvenience  was  experi- 
enced at  the  principal  British  ports,  but  elsewhere  the 
so-called  "international  strike"  proved  abortive.  No 
dislocation  of  traffic  occurred  in  New  York,  nor  was 
the  threat  to  declare  a  strike  all  along  the  coast  put  into 
execution,  an  agreement  having  been  quickly  reached. 
The  trans-Atlantic  lines  came  to  terms  with  their 
men  before  any  serious  interruption  to  the  regular 
service  was  possible.  The  strikers  must  be  credited 
with  having  selected  a  propitious  time  for  action,  inas- 
much as  the  British  Government  was  particularly 
desirous  of  preventing  the  marring  of  the  Coronation 
demonstration  on  the  water.  It  is  to  be  hoped  that 
the  magnanimity  of  the  ship-owners  will  result  in  the 
establishment  of  cordial  relations  between  them  and 
their  servants,  for  the  public  would  not  feel  comfortable 
were  those  handling  passenger  steamers  animated  by 
a  feeling  of  antagonism  to  the  transportation  com- 
panies. 

Thursday  and  Friday  having  been  observed  as  holi- 
days in  London,  the  Bank  of  England  did  not  issue 
its  weekly  statement  as  usual,  but  will  publish  the  re- 
turns on  the  resumption  of  business  this  morning. 
For  the  first  time  in  many  weeks  Continental  compe- 
tition appeared  for  the  new  South  African  gold  offered 
on  Monday,  Germany  having  taken  $500,000;  but,  as 
an  offset,  Paris  has  continued  to  ship  moderate  amounts 
of  the  metal  to  London  in  payment  of  securities  re- 
cently purchased.  The  Coronation  festivities  may 
have  entailed  more  or  less  demand  for  gold  coin.  Our 
special  correspondent  informs  us  by  cable  that  for  the 
Bank  week  ending  on  Wednesday  the  stock  of  gold 
increased  £610,000,  not  including  the  interior  move- 
ment. Our  correspondent  furnishes  the  following 
details  of  the  gold  movement  in  and  out  of  the 
Bank  for  the  Bank  week:  Imports,  £621,000  (of 
which  £275,000  from  Egypt,  £6,000  from  France  and 
£340,000  bought  in  the  open  market);  exports,  £5,000 
to  Gibraltar.  The  statement  of  movement  of  bullion 
to  and  from  the  interior  will  be  issued  to-day. 

The  minimum  discount  rate  of  3%  was  not  changed 
this  week.  In  the  open  market  the  charge  for  accept- 
ing spot  bills  at  the  close  on  Wednesday  was  2)4%, 
while  bills  to  arrive  are  nominally  2  3-16%.  Money 
continues  plentiful  in  Paris,   the  private  rate  there 
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being  still  23^%  for  spot  bills  and  bills  to  arrive.  The 
Bank  of  France  on  Thursday  reported  an  increase  of 
$2,215,000  in  its  stock  of  gold,  a  small  gain  in  silver, 
a  reduction  of  nearly  $7,000,000  in  note  circulation, 
an  increase  of  $15,500,000  in  Treasury  advances  and 
a  gain  of  $1,755,000  in  general  deposits.  The  spot 
rate  in  Berlin  was  marked  up  to  3^%,  but  was  yes- 
terday lowered  to  3%%;  certain  institutions  have 
accepted  bills  at  '6)4%  for  future  delivery,  but  others 
have  quoted  higher  figures.  At  Amsterdam  there 
has  been  an  advance  to  2%%  and  at  Brussels  to 
2@2>%%.  Next  Saturday's  half-yearly  settlements 
are  likely  to  produce  firmness  at  all  financial  centres 
during  the  new  week.  The  Bank  of  Bombay  has  fol- 
lowed the  example  of  the  Bank  of  Bengal  by  reducing 
its  official  rate  from  5%  to  4%. 

Instead  of  money  rates  having  advanced  locally 
during  the  closing  fortnight  of  the  half-year,  a  distinct 
decline  has  occurred,  and  there  is  not  yet  within  sight 
any  enlargement  of  the  demand  for  either  speculative 
or  mercantile  purposes.  Trading  on  the  Stock  Ex- 
change has  narrowed  down  to  a  professional  rut; 
indeed,  the  dulness  is  almost  as  pronounced  as  it  was 
while  the  market  was  awaiting  the  Supreme  Court 
decisions.  Trade  throughout  the  country  continues 
so  quiet  that  currency  is  still  being  remitted  to  New 
York,  despite  the  low  returns  obtainable.  Then 
foreign  exchange  rates  early  in  the  week  fell  to  the  low 
evel  since  January,  and  the  question  of  gold  imports 
before  the  end  of  July  is  being  discussed.  The  offer- 
ings of  new  corporate  securities  have  been  light  and 
payment  for  the  $50,000,000  Panama  issue  has  not 
yet  been  made.  Everything,  it  will  thus  be  seen, 
has  conspired  to  keep  down  interest  rates. 

Whether  the  current  quotations  will  continue 
during  the  next  month  would  appear  to  be  question- 
able. The  Panama  bonds  must  be  paid  for,  the  July 
interest  and  dividend  disbursements  will  have  to  be 
met,  new  financing  is  likely  to  arise,  the  commercial 
demands  are  expected  to  increase  appreciably  around 
July  15,  the  Canadian  banks  may  resume  the  with- 
drawal of  gold  from  this  centre  next  week,  sterling  is 
likely  temporarily  to  move  away  from  the  gold-import 
basis  and  it  is  within  the  range  of  possibility  that 
agricultural  or  political  news  will  stir  up  more  activity 
in  stock  speculation.  Opinions  differ  as  to  the  chances 
of  a  general  revival  in  trade  during  the  summer 
months,  though  the  best  authorities  incline  to  the 
belief,  that,  should  nothing  of  a  very  disturbing  nature 
occur  in  the  crop-growing  States  or  at  Washington, 
a  recovery  will  set  in  during  the  fall  season.  Certainly, 
facilities  for  branching  out  can  be  obtained  upon 
extremely  attractive  terms.  The  feature  of  this  week's 
money  market  has  been  a  reduction  in  long-term  rates; 
six  months'  funds  have  been  procured  at  3^%  and 
over-the-year  facilities  at  3^8%,  with  borrowers  now 
bidding  only  3^%.  The  latest  banking  statistics 
published  locally  and  elsewhere  show  that  the  position 
is  very  strong,  while  the  outlook  for  the  autumn  is 
improved  by  the  international  trade  conditions. 

The  detailed  range  for  time  money  at  the  close  of  the 
week  is  as  follows:  2Y2%  for  sixty  days,  2%%  for 
ninety  days,  2%@3%  for  lour  months,  3@3^% 
for  five  months,  334%@31^%  for  six  months  and 
3%@3%%  for  over-the-year.  The  demand  is  light, 
almost  the  only  inquiry  being  for  the  longest  periods, 


at  usually  somewhat  lower  terms  than  those  offered  by 
lenders.  Call  money  has  again  ruled  daily  at  2%%, 
with  the  maximum  each  day  23^%.  A  minimum  of 
2%  was  recorded  on  Tuesday,  but  few  transactions 
have  been  put  through  below  the  renewal  figure. 
Yesterday  the  range  was  2j/s@23^%,  with  the  final 
loan  made  at  2%%.  Commercial  paper  of  choice 
quality  is  still  scarce,  yet  discounts  have  not  been 
weakened  by  the  easier  tone  in  the  money  market. 
The  est  sixty  to  ninety  days'  endorsed  bills  receivable 
are  done  at  3%@3%%,  the  choicest  four  to  six  months' 
single-name  bills  at  3%@4%  and  less  desirable  names 
at  4}4@5%.  After  the  close  of  the  fiscal  year  a  little 
more  activity  is  looked  for. 

Notwithstanding  the  two-days'  holiday  in  London, 
foreign  exchange  has  been  more  active  and  rates  have 
moved  upwards.  Financial  institutions  have  begun  to 
arrange  for  the  remittance  of  funds  in  connection  with 
next  Saturday's  extensive  payments  to  over-sea 
bondholders,  noteholders  and  stockholders.  This 
year's  interest  and  dividend  bill  to  Europeans  is 
unusually  large,  since  European  subscriptions  for  new 
American  issues  have  been  on  a  good  scale  and  quite 
a  few  American  stocks  have  been  listed  in  Paris,  either 
on  the  Parquet  or  the  Coulisse.  It  was  contended  by 
exchange  dealers  not  long  since  that  the  settlements 
would  be  effected  without  stiffening  rates  to  any 
marked  degree,  but  it  is  now  said  that  a  short  account 
of  some  magnitude  has  been  created  by  those  who 
expected  to  cover  at  low  figures.  During  the  last  few 
days  the  recovery  has  been  stimulated  by  purchases 
from  this  source.  The  more  powerful  institutions 
would  not  be  averse  to  keeping  the  market  on  a  level 
which  would  not  permit  these  gamblers  to  fulfil  their 
contracts  without  loss,  but  if  quotations  go  appreciably 
above  4  86  for  demand  and  4  8034  f°r  cable  transfers, 
international  bankers  who  have  large  credits  abroad 
would  no  doubt  be  ready  to  draw  bills.  From  a  low 
level  of  4  85%  for  sight  drafts  on  Monday  to  4  86  on 
Thursday  was  the  extent  of  the  advance  during  that 
period,  while  yesterday  a  maximum  of  4  8605  was 
recorded,  though  the  tone  became  easier  before 
the  close.  Next  week's  movements  in  exchange 
should,  therefore,  be  more  interesting  than  those  of 
the  last  month.  The  firmness  may  last  for  some  time 
into  July,  as  the  payments  to  Europeans  will  not  be 
all  made  at  the  very  beginning  of  the  month.  There- 
after, however,  a  relapse  to  even  lower  terms  than  any 
quoted  in  June  is  regarded  as  likely.  Gold  imports  to 
New  York  were  resented  a  few  weeks  ago  by  the 
Bank  of  France  and  nothing  has  occurred  in  the  inter- 
val to  suggest  that  a  movement  would  be  less  unwel- 
come in  the  near  future.  London's  attitude  has  not 
been  so  clearly  established;  as  the  Bank  of  England's 
stock  of  bullion  is  far  above  normal,  and  as  there  are 
no  extraordinary  demands  pending  from  other  quar- 
ters; the  assumption  may  reasonably  be  formed  that 
an  inflow  would  not  be  antagonized. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  easier,  with  demand 
quoted  at  4  8580 @4  8585,  cable  transfers  at  4  86@ 
4  8605  and  sixty  days  at  4  8365@4  8370.  On  Monday 
demand  declined,  on  dull  trading,  to  4  8575 @4  8580 
and  cable  transfers  to  4  8595  @4  86;  sixty  days  ad- 
vanced to  4  8370 (o>4  8375.  There  was  a  firmer  tone 
on   Tuesday,    although    trading   was   light;    demand 
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moved  up  to  4  8580 @4  8585  and  cable  transfers  to 
4  86  @4  8605;  but  sixty  days  was  weaker  at  4  8365 @ 
4  8375.  On  Wednesday  sterling  opened  and  remained 
higher,  at  4  8585 @4  8590  for  demand,  4  8605 @4  8610 
for  cable  transfers  and  4  8370 @4  8380  for  sixty  days. 
Demand  advanced  sharply  on  Thursday,  due  to  prepar- 
ations for  the  July  1  settlements,  to  4  8595 @4  86, 
cable  transfers  to  4  8620  @4  8630  and  sixty  days  to 
4  8390  @4  84.  On  Friday  forenoon  demand  touched 
4  86@4  8605  and  cable  transfers  4  8630@4  8635,  but 
a  relapse  followed  and  the  market  closed  at  4  84  @ 
4  8410  for  60  days,  4  8590 @4  86  for  demand  and 
4  8625 @4  8630  for  cables.  Commercial  on  banks  was 
quoted  at  4  83J^@4  83^  and  documents  for  payment 
4  833^@4  83%.  Cotton  for  payment  ranged  from 
4  83M@4  833^,  grain  for  payment  from  4  83^@ 
4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  23    1911. 


Currency  . 
Gold   


Total  gold  and  legal  tenders. 


Received  by 
N.  Y.  Banks 


SI  1,429, 000 
2,007,000 


$13,496,000 


Shipped  by 
N.  Y.  Banks. 


Net  Interior 
Movement. 


$4,238,000  Gain    $7,191,000 
946,000  Gain      1,121,000 


$5,184,000  Gain    $8,312,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  June  23   1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 

$13,496,000 
26,200,000 

$5,184,000  Gain    $8,312,000 
27,100,000  Loss          900,000 

Total  gold  and  legal  tenders 

$39,696,000 

$32,284,000  Gain    $7,412,000 

i 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


June  22  1911. 
Gold.       I      Silver.      . 


Total. 


England  . 
France   - . 
Germany  . 
Russia    . . 
Aus.-Hun 

Spain 

Italy.  ... 
Neth'lands 
Nat.  Belg. 
Sweden  . . 
Switz'jland 
Norway  . . 


£ 
102,451 

778,600 
395,150 
062,000 
927,000 
558,000 
840,000 
576,000 
721,333 
663,000 
434,000 
,080,000 


Total  week  502,137,534 
Prev.  week  498,823,224 


34,245,600 

16,471,050 

7,727,000 

12,992,0001 

31,173,000; 

3,534,000 

2,058,500 

3,360,667 


111,561,817 
110,906,797 


£ 

40,102. 

163,024, 

60,866, 

152,789, 

68,919, 

47,731 

43,374, 

13,634, 

10,082 

4,663 

6,434, 

2,080 


June  23  1910. 


Gold. 


451    43 

200136 
200  42 
000 137 
000:  55 
000;  16 
000.  39 
500' 


000 
000 
000 
000 


£ 

042,103 
495,720 
749,400 
426,000 
504,000 
248,000 
035,000 
781,000 
300,667 
449,000 
610.000 
734,000 


613,699,351  495,374, S90 
609,730,021:493,037,231 


Silver. 


Total. 


43 

35,002,720  172 

15,072,250  57 

8,628,000  146 

13,468,000;  68 

31.238,000!  47 

3,925,000,  42 

2,409,400  11 

2,150,333 

4 
5 
1 


£ 

042.103 
098,440 
821,650 
054,000 
972,000 
486,000 
960,000 
190,400 
451,000 
449,000 
,610.000 
,734,000 


112,493,703  607,868,593 
111,990,580605,027,811 


THE  GOVERNMENTS  NEW  LOAN. 

There  are  many  reasons  why  the  sale  of  $50,000,000 
3  per  cents  by  the  United  States  Government  last 
Saturday  was  an  event  of  broad  interest  in  American 
finance.  The  occasion  for  this  loan  is  doubtless  under- 
stood by  every  one;  its  purpose  is  to  reimburse  the 
Treasury  for  its  previous  expenditures  from  its  ordi- 
nary cash  balance, in  payment  for  work  on  the  Panama 
Canal.  Up  to  the  present  date  there  has  been  ex- 
pended for  that  purpose  $239,000,000,  of  which  some- 
thing over  $87,000,000  has  been  provided  through  sale 
of  bonds,  leaving  nearly  $152,000,000  which  has  been 
drawn  from  the  general  Treasury  fund  and  is  by  law 
repayable  to  the  Treasury  as  a  result  of  bond  sales. 
There  are  authorized  and  not  yet  issued  for  the  pur- 
pose of  Panama  Canal  construction,  including  re- 
imbursement of  the  Treasury,  bonds  to  the  amount 
of  $290,500,000,  and  of  this  amount  the  $50,000,000 
issue  placed  last  Saturday  was  a  part. 

Now,  so  far  as  concerns  the  Treasury  itself,  its  total 
deficit  in  revenue  below  expenditure  for  the  fiscal  year 


to  date — with  about  one  week  remaining  to  the  year — 
is  $17,000,000.  This  deficit  was  wholly  caused  by  a 
$35,000,000  net  expenditure  on  the  Panama  Canal 
during  the  period.  Hence  the  present  plan  to  re- 
imburse the  Treasury  through  proceeds  of  these 
bonds. 

But  this  is  only  part  of  the  story.  When  the  present 
Secretary  of  the  Treasury  assumed  office  in  1909, the 
double  problem  of  the  public  credit  and  of  the  national 
bank  circulation  confronted  him.  In  his  first  report 
he  advocated  the  immediate  adoption  of  the  plan 
of  paying  for  the  Canal  through  bonds,  urging  that 
'the  expressed  policy  of  the  Government  to  pay  the 
cost  of  the  Canal  from  the  proceeds  of  bonds,  in  order 
that  the  next  generation  or  two  shall  share  with  this 
the  cost  of  the  great  enterprise,  should  be  secured  and 
established."  But  the  Secretary  went  further  than  this 
in  his  subsequent  report.  Recognizing  that  the  basis 
of  government  bond  security  for  national  bank  notes 
was  an  uneconomic  plan  which  of  recent  years  has 
worked  very  badly,  and  recognizing  also  that  the  fur- 
ther indefinite  increase  of  bank-note  issues  on  such  a 
basis  would  complicate  future  plans  for  reform  of  the 
currency  s}rstem,  he  advocated  the  issuing  of  bonds 
without  what  has  been  known  as  the  "circulation  privi- 
lege." 

The  Secretary  recognized,  as  did  all  other  people, 
that  a  certain  artificial  value  was  imparted  to 
Government  bonds  through  this  privilege  of  use  as 
collateral  for  bank  notes,  and  he  frankly  declared  that 
2%  bonds  could  probably  not  be  sold  at  par  or  better 
without  that  privilege.  Therefore  he  proposed  a  3% 
issue,  and  supported  that  recommendation  by  the  un- 
doubtedly correct  statement  that  neither  the  United 
States  Government  nor  any  other  government  pos- 
sessed a  legitimate  borrowing  power  on  a  2%  basis, 
and  that  the  sooner  the  Government's  proper  position 
in  the  market  was  recognized  the  better.  In  his 
report  of  last  December,  the  Secretary  stated  that  if  a 
$50,000,000  3%  loan  were  to  be  issued  without  the 
circulation  privilege,  "we  should  be  able  to  gauge  ex- 
perimentally the  rate  at  which  the  Government  could 
borrow  on  an  investment  basis,  and  we  should  then 
be  better  able  to  formulate  a  financial  policy  for  the 
future." 

This  is  the  reason  why  last  Saturday's  sale — the 
first  Government  bond  sale  in  forty-eight  years  which 
has  been  made  without  the  circulation  privilege — 
is  in  its  way  a  landmark  in  our  national  finance. 
There  was,  in  the  first  place,  very  great  and  very 
natural  curiosity  as  to  what  the  result  of  such  a  sale 
would  be.  For  a  time  there  was  even  a  question  as  to 
whether  the  required  price  of  par  could  be  obtained  for 
such  a  loan.  The  prolonged  depreciation  in  the 
market  value  of  public  securities — observed  not  only  in 
the  case  of  New  York  City's  loans,  but  in  the  Govern- 
ment issues  of  all  foreign  States — seemed  to  make 
even  that  question  doubtful.  No  one  could  estimate 
surely  in  advance  what  had  been  the  exact  market 
value  of  the  circulation  privilege.  As  the  time  for  the 
sale  drew  near,  the  common  estimate  in  the  banking 
community  was  that  the  bonds  would  sell  above  par, 
but  could  not  bring  more  on  the  average  than  102. 
Last  week  the  curb  bid  for  the  new  bonds  "when 
issued"  went  as  high  as  10334,  but  held  as  a  rule  below 
103.  When  the  tenders  for  last  Saturday's  Govern- 
ment offer  had  been  compiled,  it  was  found  that  the 
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loan  had  been  perhaps  three  times  covered, and  that 
the  average  price  of  the  successful  bids  was  102.50. 

Now.  this  result  left  two  interesting  questions  behind 
it— first ,  was  this  a  satisfactory  result,  and,  second, 
what  did  the  result  foreshadow  as  regards  the  market 
for  the  $240,000,000  more  in  loans  which  are  author- 
ized for  completion  of  the  canal?  That  some  disap- 
pointment has  been  felt  at  title  relatively  small  over- 
subscription, and  at  the  fact  thai  the  average  price 
did  not  meet  the  maximum  bid  on  the  curb,  must  be 
admitted.  But  that,  after  all,  was  a  consequence  of 
exaggerated  expectations  on  the  eve  of  the  bond  sale. 
In  the  view  of  the  banking  community,  Saturday's 
sale  must  be  classed  as  highly  satisfactory.  The  price 
secured  is  very  substantially  above  the  market  rate 
of  the  3%  loans  of  such  important  European  States  as 
France  and  Germany.  It  is  higher  than  the  present 
price  of  the  British  23^%  consols  would  indicate,  if 
reduced  to  the  equivalent  for  a  3%  loan.  It  is  above 
the  price  at  which  the  3%  Spanish  War  loan  of  1898 
was  sold — although  it  is  fair  to  say  that  the  war  loan 
promptly  rose  to  a  substantial  premium  on  the 
market.  But,  what  is  most  important,  the  Govern- 
ment bond  sale  has  actually  achieve;!  by  a  considerable 
margin  what  some  respectable  economists  a  year  or  two 
ago  had  declared  to  be  impossible. 

The  second  question,  what  the  results  of  this  sale 
indicate  for  future  Government  loans,  is  more  difficult 
to  answer.  It  is  impossible  to  ignore  the  fact  that  the 
price  obtained  for  Saturday's  Government  3%  offer 
was  in  some  degree  influenced  by  the  opportunity 
offered  for  exchanging  these  new  bonds,  without  the 
circulation  privilege,  for  older  United  States  issues 
which  still  enjoy  that  privilege.  This  does  not  apply 
to  the  3  per  cents  of  1898,  because  those  bonds  are  now 
redeemable  at  the  Government's  option,  and  hence  sell 
on  the  market  at  a  lower  price  than  the  new  3  per  cents 
command.  But  the  Government's  4  per  cents,  which 
still  remain  outstanding  and  which  do  not  mature 
until  1925,  were  found  to  offer  a  very  profitable  basis 
of  exchange. 

By  selling  these  bonds  at  the  market  price  and  buy- 
ing new  3  per  cents  at  the  subscription  price,  it  was 
possible  to  exchange  an  investment  with  a  net  yield 
of  2^4%  for  an  investment  with  a  net  yield  of  ap- 
proximately 2J^%.  This  inducement  naturally  ap- 
pealed to  institutions  such  as  life  insurance  companies 
which  hold  large  blocks  of  the  old  4  per  cents  for  pure 
investment  purposes,  and  to  other  holders  outside  of 
national  banks,. such  as  use  those  bonds  as  a  basis  for 
circulation  or  for  public  deposits.  It  will  thus  be  seen 
that  to  some  extent  even  the  new  bond  issue  is  af- 
fected by  the  circulation  privilege  conferred  on  the 
older  Government  issues. 

It   is   probable,    therefore,    that    although   the   new 

3  per  cents  can  not  be  used  as  a  basis  for  circulation, 
their  use  for  the  purpose  of  transferring  older  Govern- 
ment bonds  from  the  hands  of  outside  investors  to  the 
hands  of  national  banks  may  actually  result  in  souk1 
increase,  great  or  small,  of  note  circulation  based  on 
Government  bonds.  Furthermore,  this  influence  will 
in  a  degree  continue  so  long  as  market  values  justify; 
for  there  are  now  outstanding  in  other  quarters  than 
the  national  banks  no  less  than  ^.12,000,000  of  (lie  old 

4  per  cents.  But  of  course'  each  exchange  of  the  sort 
reduces  the  supply  available  for  similar  operations  in 
the  future,  and,  furthermore,  its  tendency  should  be, 


through  readjustment  of  prices,  to  bring  more  close  to 
an  even  basis  the  investment  yield  of  the  old  and  the 
new    bonds. 

This  somewhat  complicates  the  question  as  to  the 
future  market  for  our  Government  3  per  cents  with- 
out the  right  for  use  as  a  basis  for  circulation.  That 
question  must,  moreover,  depend  on  the  future  course 
of  the  investment  market  itself,  and  that  is  something 
rather  difficult  to  foresee.  That  there  has  been  a 
distinct  and  encouraging  improvement  lately  in  the 
price  of  high-grade  investment  bonds,  is  known  to 
every  one.  In  addition,  the  Postal  Savings  Bank 
law,  which  has  not  yet  really  got  into  operation,  may 
conceivably  have  its  influence  hereafter  on  the  demand 
for  new  Government  bonds.  That,  it  mus  be  con- 
fessed, is  a  somewhat  dubious  reliance,  the  more  so  in 
that  the  Postal  Savings  law  turned  its  attention 
rather  more  positively  to  the  calling  in  of  the  old 
3  per  cents  from  banks  and  transferring  them  to  the 
Postal  Savings  account  than  it  did  to  the  more  im- 
portant question  of  subscription  to  the  new  Govern- 
ment issues. 

But  on  the  other  hand,  it  must  be  kept  in  mind  that 
bond  issues  for  the  Panama  Canal  are  not  mandatory  in 
the  sense  that  the  Government  is  bound  to  raise  money 
for  such  purposes  at  sta  ed  dates.  It  is  still  possible, 
for  considerable  intervals  of  time,  to  provide  for  the 
financing  of  the  Panama  Canal  through  the  Treasury's 
general  fund;  and  up  to  a  certain  point  there  are 
distinct  advantages  in  such  a  policy,  since  it  averts 
the  accumulation  of  that  unwieldy  Treasury  surplus 
which  was  itself  a  troublesome  influence  on  our  money 
markets  during  the  decade  past.  At  all  events,  the 
Government  may  within  reasonable  limits  choose  its 
own  time  for  continuing  the  experiment  o'  public 
borrowings  on  bonds  without  the  circulation  privi- 
lege. 

It  is  admitted  that  the  circumstances  of  the  present 
time  were  in  many  respects  unusually  favorable  to 
a  successful  loan.  Just  how  the  price  would  be 
affected  at  another  time,  when  bank  reserves  might 
be  low,  demand  for  capital  in  trade  particularly  active, 
and  diversion  of  interest  to  speculation  general,  is  a 
matter  of  conjecture.  The  one  unquestionable  fact  in 
this  future  is  that  the  haphazard  increase  of  our  bank- 
note circulation,  as  a  result  of  influences  wholly 
unconnected  with  the  requirements  of  trade,  must 
sooner  or  later  be  brought  to  a  halt  and  in  this  en- 
deavor, Saturday's  bond  sale  is  the  important   initial 

step. 


FURTHER  LIGHT    UPON  THE  ANTI-TRUST 

LAW. 
The  decision  of  the  United  States  Circuit  Court 
this  week  for  the  District  of  Delaware  declaring  the 
l)u  Pont  Powder  Co.  (the1  E.  I.  du  Pont  de  Nemours 
Powder  Co.),  together  with  27  other  companies  and 
individuals,  guilty  of  maintaining  a  combination  in 
restraint  of  inter-State  commerce  in  powder  and  other 
explosives  is  not  so  much  noteworthy  on  its  own  ac- 
count as  it  is  for  the  interpretation  it  puts  upon  the 
recent  decisions  of  the  {' .  S.  Supreme  Court  in  the  cases 
of  the  Standard  Oil  Co.  and  the  American  'Tobacco  Co. 
The  Circuit  Court  undertakes  a  direct  application  of 
the  rules  laid  down  in  these  cases.  Not  only  that  ,  but 
in  its  decree  against  the  Powder  Company  it  uses  the 
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identical  language  employed  by  the  Supreme  Court 
in  the  Tobacco  case. 

The  opinion  is  by  Judge  William  M.  Lanning  (Judges 
George  Gray  of  Wilmington  and  Joseph  Buffington 
of  Pittsburgh  concurring),  and  after  enjoining  the  de- 
fendants from  continuing  the  combination  which  is 
found  illegal, and  ordering  its  dissolution,  fixes  Oct.  16 
next  as  the  date  for  a  hearing  as  to  the  nature  of  the 
final  injunction  to  be  granted  and  as  to  any  plan  for 
dissolving  the  combination  which  shall  be  submitted 
by  the  defendants  or  by  the  Government.  The  object 
of  the  hearing  is  stated  to  be  to  "ascertain  and  deter- 
mine upon  a  plan  or  method  for  such  dissolution  which 
will  not  deprive  the  defendants  of  the  opportunity  to 
re-create  out  of  the  elements  now  composing  said  com- 
bination a  new  condition  which  shall  be  honestly  in 
harmony  with  and  not  repugnant  to  the  law."  The 
similarity  of  the  language  here  to  that  employed  by 
the  Supreme  Court  in  the  Tobacco  case  will  be  readily 
recognized. 

Judge  Lanning,  after  noting  that,  when  the  suit 
was  begun  by  the  Government  in  1907,  the  Du 
Pont  Company,  organized  in  1902,  controlled  in 
the  United  States  from  64%  to  100%  of  the  trade 
in  various  kinds  of  powder,  takes  occasion  to  point 
out  that .  according  to  the  interpretation  put  by  the 
Supreme  Court  in  the  cases  already  referred  to  upon 
the  Sherman  Anti-Trust  law,  that  statute  does  not 
condemn  every  combination  "to  prevent  competition." 
What  the  statute  does  condemn  is  "every  combination 
in  restraint  of  trade  or  commerce  among  the  several 
States,"  &c.  Judge  Lanning  takes  the  same  view 
that  we  have  expressed,  that  the  decision  in  the  Oil 
and  Tobacco  cases  widens  and  extends  the  application 
of  the  Sherman  law,  instead  of  restricting  it.  He  says 
the  decisions  referred  to  "make  it  quite  clear  that  the 
language  of  the  Anti-Trust  Act  is  not  to  receive  that 
literal  construction  which  will  impair,  rather  than  en- 
hance, freedom  of  inter-State  commerce."  He  em- 
phasizes the  distinction  between  "restraint  of  com- 
petition" and  "restraint  of  trade,"  adding:  "As  we 
read  those  decisions,  restraint  of  inter-State  trade  and 
restraint  of  competition  in  inter-State  trade  are  not 
interchangeable  expressions.  There  may  be  under 
the  Anti-Trust  Act  restraint  of  competition  that  does 
not  amount  to  restraint  of  inter-State  trade,  just  as 
before  the  passage  of  the  Act  there  might  have  been 
restraint  of  competition  that  did  not  amount  to  a 
common  law  restraint  of  trade." 

The  distinction  made  between  "restraint  of  trade" 
and  "restraint  of  competition"  is  important,  and 
would  seem  to  be  in  consonance  with  the  decisions  in 
the  Tobacco  and  Oil  cases,  though  Chief  Justice  White, 
who  wrote  the  opinions  in  both  cases,  nowhere < uses 
these  precise  terms  or  expressions.  Some  such  dis- 
tinction was  clearly  necessary  in  view  of  the  observa- 
tion in  the  Tobacco  case  by  Judge  Lacombe  in  the 
lower  Court  to  the  effect  that  under  the  Anti-Trust 
law  it  would  be  illegal  for  an  express  driver  on  one  side 
of  a  State  boundary  to  join  in  partnership  with  an 
express  driver  on  the  other  side  of  the  boundary, 
because  the  necessary  effect  of  such  action  would  be  to 
prevent  the  competition  that  might  otherwise  have 
existed  between  the  two  individuals.  We  remarked  at 
the  time  that  this  was  the  reductio  ad  absurdum.  The 
Supreme  Court,  as  we  have  previously  shown,  refused 
to  sanction  any  such  conclusion,  which  would  inevita- 
bly follow  from  a  literal  adherence  to  the  language 


of  the  statute,  but  said  the  law  must  be  construed  in 
the  "light  of  reason"  or  "by  the  rule  of  reason." 

We  notice  that  President  Taft  in  his  talk  this  week 
before  the  Yale  alumni,  in  praising  the  Supreme 
Court,  expressed  the  belief  that  "those  decisions  have 
done  and  will  continue  to  do  great  good  to  all  the 
business  of  the  country  and  that  they  have  laid  down 
a  line  of  distinction  which  it  is  not  difficult  for  honest 
and  intelligent  business  men  to  follow.  They  have 
said  that  that  statute  applies  to  conspiracies  and  at 
attempts  to  restrain  trade  which  are  undue  or  unrer  son- 
able  because  their  intent  and  effect  is  partly ,  or  wholly, 
to  monopolize,  to  exclude  or  supress  competition, and 
control  prices,  and  not  to  combinations  or  associations 
in  the  normal  development  of  business  where  there 
may  be  some  incidental  restraint  that  was  not  the 
object  of  the  combination  or  the  association.  There- 
to e,  it  becomes  largely  a  question  of  fact  and  a 
question  of  conscience  with  the  business  community 
that  they  can  well  follow  and  make  the  standard  of 
their  future  action." 

We  are  not  so  firmly  convinced  in  our  own  mind  as 
the  President  is  in  his  that  the  distinction  here  referred 
to  is  going  to  be  as  easy  to  make  as  he  thinks  it  will  be . 
At  all  events,  by  disregarding  the  strict  language  of 
the  statute  and  applying  instead  "the  rule  of  reason," 
with  the  idea  of  giving  effect  to  the  apparent  purpose 
and  intent  of  the  law-maker,  the  possibilities  of  extend- 
ing the  scope  of  the  law  are  multiplied  many  fold. 
It  appears  quite  among  the  probabilities  that  under 
the  so-called  rule  of  reason  many  industrial  combina- 
tions, beneficial  in  their  operations,  will  be  legally 
condemned  when  proceedings  to  that  end  shall  be 
instituted  against  them.  This  was  our  belief  before, 
and  Judge  Lanning' s  observations  in  the  present 
powder  case  confirm  us  in  this  opinion,  for  he  says: 
"It  matters  not  whether  the  combination  be  in  the 
form  of  a  trade  association  or  a  corporation,  if  it 
arbitrarily  uses  its  power  to  force  weaker  competitors 
out  of  business  or  to  coerce  them  into  a  sale  to,  or 
union  with,  the  combination,  it  puts  a  restraint  upon 
inter-State  commerce  and  monopolizes  or  attempts  to 
monopolize  a  part  of  that  commerce  in  a  sense  that 
violates  the  Anti-Trust  Act." 

Prompted  by  the  Supreme  Court's  own  cautious 
policy  with  regard  to  the  Tobacco  Company  and  the 
Standard  Oil  Company,  care  is  taken  not  to  do  un- 
necessary injury  to  the  Powder  defendants  in  the 
attempt  to  give  effect  to  the  law.  Judge  Lanning 
says  that  "to  stop  the  business  of  the  combination 
immediately,  might  be  attended  with  very  disastrous 
consequences."  He  then  adds:  "The  defendants,  or 
some  of  them,  for  example,  furnish  military  and 
ordnance  powders  to  the  United  States  Government. 
We  understand,  also,  that  they  furnish  explosives  used 
in  the  construction  of  the  Panama  Canal.  Their 
ability  to  continue  so  to  do  should  not  be  destroyed 
before  the  expiration  of  a  reasonable  time  for  adjusting 
their  business  to  the  changed  conditions."  It  is  for 
this  reason  that  October  16  has  been  fixed  as  a  date 
for  considering  plans  intended  to  prohibit  further 
violations  of  the  law  and  yet  allow  the  business  in  its 
essential  features  to  be  continued.  Obviously,  the 
task  in  all  these  cases  is  not  going  to  be  an  easy  one, 
and  the  effort  of  the  lower  Court  to  give  effect  to  the 
ruling  of  the  Supreme  Court  will  be  watched  with  no 
little  concern. 
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PROPOSED   PENALIZATION   OF   UNOCCUPIED 

LAND. 

Somewhere  in  the  Legislative  mill  in  Albany  is  a 
proposit  on  for  a  change  in  real  estate  taxation  so  that 
at  the  end  of  five  years  the  rate  of  tax  upon  land  alone 
shall  be  twice  that  on  buildings  or  improvements.  No 
man  has  foresight  enough  to  infallibly  determine 
exactly  the  results  of  such  a  tax  scheme;  yet  some 
considerations  relating  to  equities  and  probable  effects 
can  be  suggested  in  advance. 

Whether  the  difference  in  rate  were  produced  by 
progressively  raising  the  tax  on  land  or  by  lowering 
that  on  buildings,  or  by  both,  it  plainly  could  be  of  no 
concern  (at  least  no  immediate  concern)  to  either 
owner  or  user  how  the  proportion  of  tax  is  adjusted 
between  land  and  buildings  on  it;  so  long  as  a  fixed 
amount  is  exacted  of  both,  they  stand  as  one  piece 
of  property.  The  effect  upon  unoccupied  land, 
especially  in  the  suburbs  and  the  outlying  portions 
of  the  city,  is  most  problematical, and  would  be  most 
severe.  These  outlying  portions  are  built  up  with 
detached  frame  houses,  having  usually  a  driveway  and 
a  stable  or  garage, or  room  for  one,  and  always  with 
extra  land  for  a  lawn  or  a  more  unpretentious  yard. 
The  owners  are  persons  of  moderate  means,  who  went 
out  thither  not  only  because  they  could  get  a  dwelling 
and  land  to  place  it  on  for  less  money  than  within  the 
dense  city,  but  because  they  could  include  the  vacant 
land  for  their  own  personal  quiet  and  for  the  children's 
sake.  To  obtain  this,  they  have  submitted  to  some 
inconveniences  of  transportation  and  otherwise,  be- 
sides assessments  for  improvements  and  a  rising  scale 
of  tax,  which  does  not  always  seem  quite  just, and  has 
been  a  sensibly-felt  burden  added  to  the  maintenance 
of  growing  children.  This  has  been  a  movement  in 
good  faith  on  part  of  these  persons,  entered  into  in  a 
sort  of  tacit  understanding  that  conditions  would 
remain  about  as  stable  as  they  can  ever  be  around  a 
great  city.  Without  enlarging  upon  the  point,  it  is  fair 
to  raise  the  question  whether  these  house-owners  have 
not  acquired  a  vested  right  in  the  moral  sense;  whether 
it  is  just  to  visit  upon  them  a  change  whose  tendency 
would  be  to  deprive  them  of  this  land. not  unused, 
though  not  built  over,  for  which  they  planned  at  first 
and  have  since  been  paying. 

Another  class  of  persons  also  have  right  to  con- 
sideration; those  who  have  been  buying  lots  in  the  last 
few  years.  Some  have  bought  for  their  own  occupancy 
and  are  living  on  their  purchase,  accompanied  with 
the  thought  of  the  mortgage  they  must  bend  their 
backs  to  lift  off;  some  have  bought  for  investment, 
and  in  every  instance  an  inducement  held  out  to  buyers 
has  been  the  prospect  of  rise  in  values.  Purchase  for 
either  motive  is  clearly  legitimate,  and  in  every  in- 
stance the  city  and  State  have  tacitly  come  into  the 
transaction  as  partner,  by  assent  to  the  understanding 
that  in  general  things  shall  be  kept  about  as  they  are. 
Is  it  not  true  that  all  these  people  have  acquired  rights 
upon  moral,  social  and  economic  grounds? 

It  should  be  noted,  also,  that  all  owners  of  city 
houses  with  more  than  the  usual  backyard  about  them 
are  inevitably  subject  to  a  gradual  pressure  by  in- 
creased values.  In  the  "Heights"  section  of  Brooklyn 
there  used  to  be  a  little  private  park  consisting  of  sev- 
eral uncovered  lots,  close  to  the  overlook  across  the 
East  River;  this  tiny  park  has  yielded  to  pressure,  and 


is  partly  covered.  Clinton  and  Washington  avenues, 
formerly  notable  for  their  distinctive  beauty,  have 
gradually  become  cut  up,  and  the  "villa"  style  has 
shifted  to  such  streets  as  St.  Mark's  Avenue,  where 
already  the  load  on  the  land  makes  its  beauty  too  costly 
for  any  but  wealthy  men.  Whole  blocks  of  what  was 
once  the  business  part  of  Fulton  Street  in  Brooklyn 
have  been  destroyed,  as  to  increment  and  values,  by 
the  shifting  incident  to  bridges.  However  severe  upon 
individuals,  these  changes  are  unavoidable;  the  public 
cannot  warrant  protection  to  the  citizens  from  them, 
but  is  there  not  reason,  in  justice  as  well  as  in  expedi- 
ency, against  changes  which  are  not  necessary? 

The  intention  plainly  is  to  promote  closer  settlement 
by  making  bare  land  too  costly  to  hold.  But  such  a 
penalizing  is  not  entirely  sure  to  make  for  the  intended 
result;  it  might  hit  the  home-builder  and  small  accum- 
ulator harder  than  the  rich  man  or  the  land  speculator, 
though  aimed  at  the  latter.  The  natural  effect  upon 
the  purchase  of  outlying  lots,  either  for  immediate  use 
or  for  holding,  would  be  deterrent.  Is  it  wise  to  thrust 
such  a  factor  into  the  problems  of  value  and  of  distri- 
bution of  population?  This  whole  problem  of  city 
values  was  never  more  difficult  to  foresee,  even  to  the 
best  judges,  and  the  subway  situation  intensifies  the 
difficulty. 

We  are  proposing  subways  to  get  people  outward; 
this  proposition  would  menace  one  of  the  prime  induce- 
ments which  have  been  strong  enough  to  move  them 
outward,  even  with  the  old  methods  of  transportation. 
Concede  the  intrinsic  excellence  of  the  desire  to  unpack 
congested  sections  by  a  movement  outward;  whatever 
tends  to  deprive  the  home  of  its  bit  of  land,  tends  to 
transfer  congestion  without  relieving  it.  And  if  the 
question  be  asked,  how  shall  the  crowded  city  dweller 
get  his  share  of  space  in  turn?  the  answer  must  lie  in 
the  expansion  of  the  area  available  to  those  who  work 
within  the  packed  city;  this  depends  upon  transporta- 
tion, and  modern  methods  of  carrying  are  expected 
to  solve  it. 

After  all  else  is  said,  it  is  clear  that  this  proposition  is 
not  one  of  revenue — of  present  revenue,  at  least.  It 
grows  out  of  the  doctrine  that  "unearned  increment"  is 
a  public  robbery.  It  is  not  a  step  proposed  towards  a 
more  complete  and  rational  solution  of  the  problem 
of  taxation.  It  is  one  more  suggested  application 
of  the  tax  power  to  promote  some  social  changes.  We 
may  well  hesitate  before  straying  off  into  such  experi- 
ments just  now. 


THE  ECONOMIC  RESULTS  OF 
COM  MERC  I A  L  ED  UCA  TION . 
"Happy  is  the  man  who  knows  the  causes  of  things." 
Felix  qui  rerum  potuit  cognoscere  causas  is  an  old  Latin 
maxim  that  has  lost  none  of  its  point  or  its  pith.  We 
have  frequently  called  attention  to  the  schools  for  ad- 
vanced commercial  education  which  have  been  opened 
in  Europe,  of  which  those  in  France  were  among  tho 
earliest.  That  they  are  not  mere  incidental  facts, 
but  are  the  expression  of  a  widespread  intelligent  pur- 
pose1, amounting  to  a  permanent  movement,  in  the 
minds  of  the  leading  European  business  communities, 
recognized  and  fostered  by  the  various  governments, 
has  for  some  time  been  apparent .  And,  what  is  more 
important,  that  they  have  exerted  a  wide  influence  in 
stimulating  all  forms  of  industrial   and   agricultural, 
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no   less   than   strictly   commercial,    education   begins 
now  to  be  evident. 

Though  Germany  had  thirty  years'  start,  it  is  about 
the  same  length  of  time  since  the  first  advanced  schools 
of  commerce  were  opened  in  Paris.  The  "Commercial 
Institute"  is  devoted  largely  to  the  preparation  of 
young  men  for  foreign  trade,  and  the  "School  of 
Higher  Commercial  Studies,"  in  its  splendid  buildings 
on  the  Boulevard  Malesherbes,  chiefly  to  the  training 
of  the  sons  of  merchants.  The  Franco-Prussian  War 
had  not  long  passed  and  France  was  still  in  the  throes 
of  establishing  the  republic;  while  the  enormous  cost 
of  the  war,  coupled  with  the  5,000  million  francs  paid 
as  indemnity  to  Germany,  was  supposed  to  constitute 
a  financial  load  under  which  the  country  would  long 
stagger,  if  ever  she  should  recover. 

In  the  commercial  and  industrial  condition  of  France 
to-day  we  can  estimate  the  value  and  efficiency  of  the 
forces  which  have  been  at  work.  Much  is  to  be  said 
about  the  stimulating  power  of  republican  institutions, 
and  Americans  may  well  be  the  first  to  recognize  that 
in  view  of  the  shortness  of  the  time  it  has  existed , 
the  French  Republic  is  the  most  remarkable  the  world 
has  ever  seen,  but  the  rapid  development  of  France  in 
the  last  few  years  and  her  present  great  prosperity 
must  be  accounted  for  only  as  the  result  of  very  definite, 
thoroughgoing  and  permanent  causes. 

Fortunately  facts  are  abundantly  in  evidence. 
Prof.  Bracq's  recent  work,  "France  Under  the  Re- 
public," presents  many  which  serve  our  purpose. 

To  begin  at  the  remotest  point,  coincident  with  the 
opening  of  the  commercial  schools  (which ,  by  the  way , 
quickly  spread  from  Paris  to  the  other  chief  cities) 
and  inspired  by  the  same  impulse,  schools  of  agricul- 
ture, especially  in  its  higher  and  scientific  aspects 
were  opened.  As  a  result,  though  the  population  of 
France  has  for  some  time  shown  little  or  no  advance, 
an  ever  larger  class  turns  to  agriculture ,  so  that  the 
number  of  small  land  owners  increases.  Meanwhile 
agricultural  production  has  increased  enormously. 
Elaborate  statistics  might  be  given  in  support  of  this 
statement,  but  we  have  space  only  for  a  few  typical 
illustrations.  Since  1873  beet -root  sugar  has  devel- 
oped from  349,360  tons  to  948,671.  The  vineyards 
in  1871,  extending  over  6,397,000  hectares,  occupied 
6,516,000  in  1905,  and  the  yield  went  up  from  83,000,- 
000  hectolitres  to  118,000,000,  with  the  practical 
stamping  out  of  the  phylloxera.  Improved  agricul- 
tural machinery  is  coming  in  on  an  unprecedented 
scale  with  the  agricultural  chemist  and  proper  fertili- 
zers. Credit  for  all  this  is  largely  given  to  the  new 
education.  Every  one  of  the  eighty-six  departments 
has  an  experimental  agricultural  station.  There  are. 
innumerable  public  laboratories  of  many  kinds,  and 
schools  for  viticulture,  irrigation,  draining,  cheese- 
making,  vegetal  pathology,  &c,  with  advanced  schools 
culminating  in  the  National  Agronomic  Institute  of 
Paris;  while  the  Government  has  established  a  special 
decoration  known  as  the  merite  agricole. 

Industrially  the  advance  is  even  more  marked. 
Scientific  methods  have  been  introduced  which  are 
making  available  9,000,000  horse  power  of  water  falls 
in  the  mountains  that  was  unused.  From  1870  to 
1905  the  production  of  coal  increased  from  13,000,000 
tons  to  38,000,000;  the  production  of  pig  iron,  217%; 
of  iron  and  steel,  200%,  and  the  extraction  of  iron  ore, 
399%.     In  15  years,  from  1891  to  1900,  the  number 


of  steam  engines  rose  from  26,000  with  316,000  horse 
power  to  79,000  with  2,232,000  horse  power.  The 
horse  power  used  in  textile  industry  increased  in 
12  years,  1890-1902,  from  173,000  to  434,529.  The 
high  character  of  French  industrial  production  is 
known  to  all. 

The  connection  between  all  this  and  the  schools 
is  close.  The  National  Conservatory  of  Arts  and 
Crafts,  an  experimental  laboratory  and  a  museum, 
has  been  made  a  great  school  of  technology,  with  a 
budget  of  nearly  a  million  and  a  half  of  francs.  The 
Central  School  of  Arts  &  Manufactures,  preparing 
engineers  for  all  forms  of  industry ,  as  well  as  for  public 
works,  expends  three-quarters  of  a  million  annually. 
Four  national  schools  of  arts  and  crafts  followed,  in 
Aix,  Angers,  Chalons  and  Lille,  expending  1,838,290 
francs;  and  a  fifth  school  of  the  same  kind  has  recently 
been  opened  in  Paris. 

The  purpose  of  these  institutions  is  to  train  over- 
seers and  employers,  improving  their  methods  and 
enlarging  the  scope  of  their  industries.  Besides  these, 
there  are  very  many  industrial  and  technical  schools 
of  all  kinds  for  workmen.  There  are  also  26  special 
"Schools  of  Commerce  and  Industry,"  for  teaching 
the  best  methods  of  marketing  the  industrial  products. 

But  when  we  come  to  the  direct  development  of 
French  commerce  and  general  business,  the  most 
significant  facts  appear.  Only  in  comparatively  re- 
cent times  has  France  paid  any  attention  to  her  colo- 
nies. The  capital  invested  in  French  colonies  under 
the  Empire  was  insignificant — it  is  now  estimated  at 
4,000,000,000  francs;  and  the  colonial  trade,  which  in 

1870  was  so  unimportant  as  not  to  be  noted  in  "The 
Statesman's  Year  Book,"  is  now  1,400,000,000  francs 
annually.  A  recent  observer,  Mr.  J.  F.  J.  Archibald, 
has  said:  "Not  until  I  visited  the  French  colonies  of 
Northern  Africa  did  I  find  what  I  considered  a  most 
perfect  form  of  colonization,  and  I  now  firmly  believe 
that  the  French  people  and  the  French  Government 
are  to-day  the  most  practical  colonizers  of  the  civilized 
world."  The  increase  of  trade  in  France  herself  is  no 
less  marked.  The  general  tonnage  of  French  ports 
has  quadrupled  since  1866,  and  in  16  years  the  ton- 
nage on  her  canal  and  inland  waterways  has  increased 
42%.  The  commerce  of  the  country  has  grown  more 
than  5,000,000,000  francs  annually  since  1869  (though 
Alsace  and  Lorraine  were  included  at  that  time);  from 
1875  to  1907  it  rose  from  7,500,000,000  to  11,819,000,- 
000.     The  business  of  the  Bank  of  France,  which  in 

1871  was  68,814,000,000,  in  1908  rose  to  236,975,000,- 
000.  During  the  last  days  of  the  Empire,  French  in- 
vestments abroad  were  estimated  at  12,000,000,000 
francs;  they  are  put  at  37,000,000,000  now.  The 
wealth  of  the  country  in  securities  of  all  kinds  was 
25,000,000,000  francs  in  1880;  it  rose  in  1906  to  135,- 
000,000,000. 

It  is  true  that  France  does  not  stand  alone  among 
the  nations  in  her  development.  Progress  has  been 
general  the  world  over.  But  in  the  case  of  other 
leading  countries  it  has  followed  in  no  small  measure 
from  a  growth  of  population.  This  has  operated  on 
the  one  hand  to  increase  productive  capacity,  and  on 
the  other  hand  to  add  to  consumptive  wrants,  thereby 
creating  a  field  for  the  enlarged  production.  In  these 
circumstances  the  growth  which  stands  to  the  credit 
of  France  would  not  excite  comment  except  that  the 
French  people  have  not  had  the  advantage  of  a  large 
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growth  of  population,  numbers  in  that  country  hav- 
ing remained  practically  stationary.  That  such 
marked  development  should  have  occurred  notwith- 
standing the  absence  of  that  stimulating  agency  fur- 
nishes the  Btrongest  evidence  of  what  scientific  meth- 
ods and  a  sound  educational  system  can  do  for  a  coun- 
t  ry . 

The  important  fact  to  be  noted  is  that  the  progress 
of  France,  great  in  itself,  whatever  it  may  he  in  com- 
parison with  others,  is  not  due  to  accidental  or  transi- 
tory causes,  but  among  other  things,  directly  and  per- 
haps chiefly  to  the  development,  of  schools  of  com- 
mercial and  other  special  training  intended  primarily 
for  her  leaders  of  business  and  of  industry. 

One  of  the  lessons  the  French  took  to  heart  after  the 
war  with  Germany  was  that  it  "was  the  school-teacher 
who  won  at  Sedan";  and  this  in  a  truer  and  deeper 
sense  than  Wellington's  saying  that  Waterloo  was  won 
by  Eton.  To-day  in  turn  France  is  teaching  that 
definite,  well-directed  education  is  as  necessary  in 
the  world  of  business  as  it  is  in  the  world  of  thought. 
And  traditional  education  will  not  do;  it  must  be  the 
education  that  fits  a  man  for  the  work  he  has  to  do  in 
life  when  that  work  is  viewed  in  its  largest  relations. 
It  must  be  the  education  of  the  scholar,  that  is,  the 
man  who  knows  how  to  learn  and  has  been  taught  how 
much  there  is  to  be  learned  even  in  the  particular  line 
in  which  he  is  engaged. 

Our  great  business  men,  who  are  proud  of  America's 
position  in  the  commercial  world,  which  they  have 
done  so  much  to  win,  can  do  no  better  than  to  see  that 
their  sons  and  the  young  men  who  are  to  be  their  suc- 
cessors are  provided  with  schools  which  will  open  to 
them  the  very  best  form  of  education,  that  will  fit 
them  for  their  tasks,  or  that  the  institutions  of  higher 
learning  which  are  now  seeking  their  support  will  recog- 
nize the  new  conditions  and  adjust  their  curriculums 
to  meet  them.  For  the  joy  of  life  as  well  as  for  its 
fair  success,  a  traditional  education  must  give  place 
to  something  more  modern. 


THE   NEED   OF  CHECKING  FIRE    WASTE. 

The  fire  loss  through  the  country  in  the  month  of 
May,  according  to  the  figures  compiled  by  the  "Journal 
of  Commerce",  was  a  little  less  than  in  January  and 
10  millions  less  than  in  March,  but  considerably  more 
than  in  any  of  the  first  five  months  of  the  year  since 

1908,  except  in  January  of  1909.  The  total  for  the 
five  months  ending  with  May  is  about  109  millions, 
against  86  millions  in  1910  and  89^  millions  in  1909. 
The  largest  fire  in  the  past  month  was  at  Coney  Island, 
destroying  considerable  property,  on  which  there 
was  a  light  insurance. 

Comparisons  of  one  month  against  another  and 
against  the  same  month  in  other  years  are  less  sig- 
nificant than  the  broader  comparisons  which  show  that 
the  waste  is  steadily  increasing.  The  statistics  offered 
at  the  last  annual  meeting  of  the  National  Board  of 
Fire  Underwriters,  a  few  weeks  ago,  showed  that 
the  property  loss   in   1910   was   25   millions   beyond 

1909,  and  the  per  capita  loss  was  $2  33,  againsl 
$2  11  in  1909.  By  figures  not  fully  complete,  as  they 
come  from  a  varying  number  of  cities  reporting,  if 
appeals  that  the  per  capita  loss  in  Europe  in  1910 
ranged  from  92  cents  in  France  down  to  10  cents  in 
Germany.  The  financial  result  to  the  insurance 
companies   continues   somewhat    unfavorable,    lor   the 


Board  President's  annual  address  announced  an 
underwriting  profit  of  4.89  per  cent  on  premiums  in 
1910,  but  for  the  last,  decade  a  loss  of  about  23 \i 
millions,  or  1.01  per  cent  on  premiums.  This  means 
a  net  loss  on  underwriting  operations  solely,  and  the 
manner  of  ascertaining  it  has  been  explained  by  us  in 
the  past. 

The  encouraging  side  is  that  at  last  there  is  a. 
general  and  steadily  increasing  realization  of  the 
seriousness  of  the  subject  and  of  the  fundamental 
fact  that  fire  waste,  not  the  underwriters,  are  the 
cause  of  the  confessedly  heavy  burden  of  insurance 
rates.  The  rates  must  measurably  conform  to  the 
hazard,  or  the  insurance  fails  with  the  companies;  to 
attempt  coercing  the  companies  by  statute  is  like 
pounding  the  thermometer  and  barometer  because  the 
weather  is  not  satisfactory.  This  seems  too  ele- 
mentary to  need  statement;  and  yet,  all  the  country 
over,  legislatures  have  been  for  many  years  passing 
laws,  in  obedience  to  public  clamor,  to  prevent  com- 
panies from  combining  (as  it  is  mistakenly  imagined 
they  do)  for  the  purpose, and  with  the  result,  of  keeping 
rates  high.  Very  slowly,  yet  without  any  exposure 
to  a  backward  slip  in  the  process,  we  are  understanding 
the  case  better  and  beginning  to  deal  with  it  more 
rationally.  Insurance  commissioners  in  several  States 
are  issuing  monthly  bulletins  which  discourse  upon 
waste  and  prevention.  Fire  marshall  laws  are  becom- 
ing general,  and  the  powers  of  those  officers  are  made 
more  stringent;  in  Ohio,  for  instance,  and  also  in 
Illinois,  recent  amplifications  of  their  powers  promise 
good  results,  and  in  this  rather  tardy  State  a  bill  for 
the  purpose  has  lately  become  law. 

Active  educational  work  is  also  going  on.  Of. a 
certain  address  on  the  subject  11,000  copies  have  been 
distributed.  A  model  fire  marshall  law  has  been 
drafted  and  13  States  gave  it  consideration  in  their 
last  sessions.  The  National  Fire  Prevention  Asso- 
ciation, which  held  its  15th  annual  convention  lately, 
is  more  zealously  at  work  than  ever.  It  aims  high, 
declaring  that  "we  prescribe  real  buildings  of  fire- 
proof construction,  not  shells  with  unprotected 
vertical  and  horizontal  openings;  real  fire  windows, 
not  merely  things  of  glass  and  metal;  real  fire  doors," 
and  so  on.  One  of  the  most  encouraging  signs  is 
that  the  Rochester  Chamber  of  Commerce  has  set  an 
example  to  commercial  bodies  elsewhere  by  issuing, 
under  its  own  official  imprint,  a  booklet,  arranged 
by  topics,  upon  fire  waste  and  fire  prevention.  Also 
the  difficult  subject  of  a  better  building  code  is  in 
course  of  threshing  out,  in  this  city  and  elsewhere. 

A  change  in  the  attitude  of  the  Associated  Credit 
Men  of  the  country  towards  this  subject  is  also  en- 
couraging. That  organization  has  for  several  years 
maintained  a  committee  upon  insurance'  and  has 
discussed  the  bearing  of  insurance  upon  credit,  at 
its  annual  conventions.  Hut  its  committee  formerly 
seemed  chiefly  impressed  with  the  importance  of 
inducing  mercantile  debtors  to  carry  a  sufficient 
quantity  of  insurances  gradually  these  men  arc-  coming 
to  realize  that  quality  is  of  :it  leasf  equal  importance 
with    quantity,   and   now   the    Association    has   openly 

ranged  itself  with   lire  prevention.     At   their  recent 

annual    convention,    the    committee     report     declared 

that,  no  matter  from  what  angle  insurance  problems 
are  approached  the  conclusion  is  inevitable  that  "of 
prime  importance   is  the  question  of  the  country's 
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excessive  fire  waste,  compared  with  which  related 
problems  are  only  of  incidental  importance." 

The  report  reaffirmed  the  close  relationship  with 
the  National  Fire  Prevention  Association,  from  which 
great  benefit  has  already  come.  It  cited  the  efforts 
already  made  to  show  local  credit  associations  that, 
for  the  sake  of  local  mercantile  advantage,  they 
ought  to  welcome  and  act  upon,  rather  than  resent 
or  overslough,  the  criticisms  of  underwriting  en- 
gineers upon  the  physical  conditions  of  their  respective 
cities  as  to  fire  risk.  The  report  makes  the  suggestive 
declaration  that  "there  is  no  association  of  credit 
men  in  the  land  but  can  get  action  from  city  authorities 
on  any  reasonable  demand  for  better  protection." 
The  position  of  the  committee  was  sustained  at  all 
points  by  the  convention. 

Replacement  of  existing  buildings  by  those  of 
slower-burning  material  and  design  is  necessarily  a 
gradual  process ,  but  improvement  of  existing  buildings 
need  not  wait  for  the  process  of  replacement.  At  a 
recent  meeting,  Mr.  Walter  L.  Fisher,  the  new  Secre- 
tary of  the  Interior,  forcibly  remarked  that  if  a  tax 
of  $2  51  per  annum  upon  every  man,  woman  and 
child  in  the  country  were  proposed,  there  would 
probably  be  a  protest,  even  though  the  proceeds  were 
for  some  recognized  good  purpose;  yet  this  tax  through 
waste  goes  on  and  is  little  realized,  because  assessed 
indirectly.  The  movement  for  a  new  lme  of  "con- 
servation" by  which  every  person  may  gain  is  pro- 
ceeding, and  its  milestones  are  so  definite  that  they 
are  at  last  clear.  They  form  one  matter  for  encourage- 
ment among  our  many  troubles. 


THE  FALL  RIVER  CELEBRATION. 

Fall  River,  Mass.,  brings  to  a  close  to-night  an 
extensive  and  elaborate  celebration  of  the  one  hun- 
dredth anniversary  of  the  erection  of  the  first  cotton 
mill  at  that  point,  now  and  for  some  years  past  the 
premier  cotton-manufacturing  centre  of  the  country. 
Many  of  the  features  of  the  celebration  were  of  a 
carnival  nature,  the  week  opening  with  the  coronation 
of  a  queen  and  followed  by  a  land  parade  and  closing 
with  a  water  carnival  and  an  aviation  exhibition. 
The  Federal  Government  has  been  represented  by  a 
fleet  of  war  vessels,  and  yesterday  President  Taft 
honored  the  occasion  with  his  presence. 

Not  the  least  important  feature  of  this  cotton  cen- 
tennial has  been  the  manufacturers'  exposition  at  the 
State  Armory  and  at  the  Durfee  Textile  School.  The 
exhibits  there  have  included  not  only  the  old  styles 
of  textile-manufacturing  machinery  placed  side  by  side 
with  the  ponderous  and  perfected  machines  of  the 
present  time,  but  a  very  complete  showing  of  the  many 
descriptions  of  goods  the  mills  produce.  Furthermore, 
in  the  Textile  School  actual  manufacturing  in  all  its 
various  processes  has  been  shown. 

The  exposition  was  not  confined  entirely  to  American 
goods  nor  to  textile  fabrics.  On  the  contrary,  there 
were  exhibits  of  fabrics  from  leading  centres  in  Eng- 
land, France,  Germany,  Switzerland,  Belgium,  Scot- 
land and  Ireland,  and  the  American  hat  and  other 
trades  were  represented.  In  connection  with  the 
celebration ,  the  Fall  River  Trade  and  Industry  Associa- 
tion issued  a  handsome  and  profusely  illustrated  vol- 
ume of  nearly  200  pages ,  outlining  the  development  of 
the  city  and  its  cotton-manufacturing  industry. 
During  the  continuance  of  the  event  there  has  been  a 


quite  general  closing  of  the  mills,  most  of  those  not 
entirely  idle  having  been  on  short  time. 

The  mill,  the  starting  of  which  one  hundred  years 
ago  by  Col.  Joseph  Durfee,  is  the  occasion  for  the 
present  celebration,  was  located,  it  is  said,  on  land 
now  occupied  by  the  Laurel  Lake  Mills,  and  moreover, 
the  original  building  is  supposed  to  be  still  standing. 
The  equipment  consisted  of  about  500  spindles  and 
no  looms,  the  yarn  being  woven  into  cloth  on  hand 
looms  by  the  farmers'  wives.  Two  years  later  two 
other  mills  were  built,  the  Troy  Cotton  &  Woolen 
Manufacturing  Co.  and  the  Fall  River  Manufacturing 
Co. ,  between  them  equipped  with  about  3,500  spindles. 
While  development  of  the  cotton  manufacturing  indus- 
try of  Fall  River  may  be  said  to  have  made  more  or  less 
progress  prior  to  the  Civil  War,  it  is  only  since  that 
time,  and  concurrent  with  the  much  more  extensive 
planting  of  the  staple,  that  expansion  has  been  rapid. 
In  1865  the  number  of  spindles  operated  there  was 
205,328;  within  five  years  the  total  had  doubled,  and 
in  1875  was  1,269,048.  Twenty  years  later  (in  1895) 
the  aggregate  had  risen  to  2,833,691,  notwithstanding 
the  large  development  of  the  industry  elsewhere,  and 
especially  at  the  South.  During  the  following  six 
years  only  a  comparatively  moderate  expansion 
occurred,  the  spindles  numbering  3,054,803  in  1901. 

The  last  decade,  however,  has  witnessed  unusual 
progress,  as  at  the  present  time  there  are  in  Fall  River 
45  corporations,  owning  and  operating  111  cotton 
mills,  the  equipment  of  which  consists  of  3,936,944 
spindles  and  93,904  looms,  the  whole  representing 
an  investment  of  $32,960,000.  That  amount,  though, 
does  not  cover  by  many  millions  the  actual  value  of  the 
plants.  Consumption  of  cotton,  which  in  1890  reached 
about  250,000  bales,  was  reported  at  446,100  bales  in 
1910,  a  gain  of  nearly  80%  in  a  period  of  twenty  years. 
Coincidently  with  the  rapid  growth  of  cotton  manufac- 
turing, the  population  of  Fall  River  has  made  large  in- 
creases, for  while  from  1810  to  1865  the  advance  was 
only  from  1,296  to  17,525,  since  the  latter  date  there 
has  been  an  augmentation  to  over  120,000. 

ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
1,396  shares,  of  which  1,371  shares  were  sold  at  the  Stock 
Exchange  and  25  shares  at  auction.  The  transactions  in 
trust  company  stocks,  all  auction  sales,  reach  a  total  of  125 
shares.  Rumors  that  the  National  City  Bank  would  declare 
a  special  40%  dividend  caused  active  dealing  in  the  bank's 
stock.  The  price  of  the  stock  advanced  from  420  at  the 
opening  to  460  and  closed  at  457^,  the  sales  amounting  to 
739  shares.  National  Bank  of  Commerce  stock  was  also 
active,  the  transactions  aggregating  546  shares,  while  the 
price  rose  from  21 5  y2  to  221  ex-dividend  and  closed  at  220. 

Shares.  BANKS — New  York.  Low.     High.  Close.    Last  previous  sale. 

10  Chemical  National  Bank...   450       450       450       June  1911 —  431  y2 

739  City  Bank,  National 420       460       457)4  June  1911 —  423 

546  Commerce.  Nat.  Bank  of...   215)3*221     z220       June  1911—  216 
*25  First  National  Bank 999)3   999)3   999)3   June  1911—  990 

11  Fourth  National  Bank 205       206       206       June  1911—  206 

58  Mech.  &  Metals  Nat.  Bank.   269        272        272        May    1911—  270 

7  Park  Bank,  National 373  373       373       June  1911—  376 

TRUST  COMPANIES — New  York. 

•100  Broadway  Trust  Co 149  149       149       Nov.  1910 —  144 

10  Commercial  Trust  Co 106  106       106       June  1908—  160 

TRUST  COMPANY — Brooklyn. 

15  Long  Island  Loan  &  Trust  Co  319  H  319)3   319)3   Dec.   1900 —  300  • 

♦  Sold  at  auction,     x  Ex-dividend. 

— The  Underwood  Bill,  reducing  the  tariff  on  raw  wool, 
was  passed  by  the  House  of  Representatives  on  the  20th 
inst.  by  a  vote  of  221  to  100.  The  bill  as  passed  is  in  sub- 
stantially the  form  approved  by  the  Democratic  caucus  of 
the  House  on  the  1st  inst.  The  votes  in  its  favor  were  made 
up  of  194  Democrats,  26  Republicans  and  1  Socialist,  while 
those  registered  against  it  consisted  of  99  Republicans  and 
1    Democrat.     An  impression  had  gained   ground   that  no 
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action  upon  the  measure  was  likely  by  thi  Senate  at  the 
present  Special  Session,  but  (he  Republican  insurgents  in 
that  body  have  combined  with  the  Democrats  to  force  it 
up  for  consideration.  These  members  on  Wednesday 
succeeded  in  passing  a  motion  offered  by  Senator  Gore, 
instructing  (he  Finance  Committee  of  the  Senate  to  report 
(lie  Wool  Rill  not  later  than  July  10.  The  motion  carried 
by  a  vote  of  .'39  to  18,  the  votes  in  its  favor  being  cast  by 
23  Democrats  and  16  Republicans — all  but  two  of  the  latter 
being  "insurgents."  The  Committee  decided  on  Thursday 
to  present  the  bill  to  the  Senate  at  once,  and  accordingly 
the  Wool  Rill,  together  with  the  so-called  Farmers'  Free 
Fist  Rill,  which  passed  the  House  on  May  8,  was  reported, 
to  the  Senate  on  that  day.  An  adverse  report  in  each 
Instance  was  made  by  the  Committee.  The  Wool  Rill 
places  a  duty  of  20%  ad  valorem  on  raw  wo  1  imports,  as 
against  an  average  duly  of  a  little  over  44%  ad  valorem 
under  the  present  law.  On  partly  manufactured  wool  and 
on  products  manufactured  in  whole  or  in  part  from  wool  the 
average  duly  under  the  proposed  law,  it  is  stated,  would 
be  about  42.5%  ad  valorem,  as  compared  with  the  present 
ad  valorem  duly  of  more  than  90%.  It  has  been  estimated 
by  the  Ways  and  Means  Committee  that  the  bill  would 
reduce  the  revenue  under  the  woolen  schedules  of  the  tariff 
by  a  little  more  than  $1,000,000. 

— In  an  opinion  bearing  on  the  Federal  Corporation  Tax 
Law,  Commissioner  of  Internal  Revenue  Royal  E.  Cabell 
has  decided  that  increased  valuation  of  assets  entered  on  the 
books  of  corporations  are  to  be  included  in  gross  income  in 
the  returns  of  annual  net  income.  In  his  finding  in  the 
matter  he  says: 

TREASURY    DEPARTMENT. 
Office   of   Commissioner   of   Internal   Revenue. 

Washington,  D.  C,  June  9  1911. 

Gentlemen:  Replying  to  your  letter  of  the  6th  Inst.,  relative  to  an  item 
of  $32,246  01,  which  was  not  included  in  your  return  of  annual  net  income 
for  the  year  1910,  the  same  representing  an  appreciation  in  the  value  of 
securities  owned  by  you  but  not  disposed  of,  you  are  advised  that  if  this 
appreciation  actually  occurred  during  the  year  1910,  and  was  taken  account 
of  by  you  in  a  book  entry,  it  should  be  accounted  for  as  gross  income.  The 
appreciation  having  actually  occurred  and  being  so  entered  and  carried  on 
your  books  as  to  show  that  the  value  of  your  assets  was  greater  by  this 
amount  at  the  close  of  the  year,  than  at  the  beginning,  this  increase  must 
be  accounted  for  as  Income. 

In  so  far  as  they  conform  to  the  requirements  and  limitations  of  the  law, 
book  entries  are  recognized  both  by  corporations  and  this  office  as  the  proper 
data  to  be  used  in  preparing  the  returns  required  by  Section  38,  Act  of 
Aug.  5  1909.  If  these  book  entries  show  an  increased  value  of  the  assets 
at  the  close  of  the  year,  It  is  but  fair  to  conclude  that  this  increase,  from 
whatever  source  or  cause,  is  income  and  It  must  be  so  treated  in  the  prepa- 
ration of  the  required  return. 

In  cases  wherein  no  entry  of  the  appreciation  of  securities  is  made  on  the 
books,  and  there  is  no  record  evidence  of  the  increased  value  of  such  assets, 
this  office  has  not  required,  and  does  not  require,  an  accounting  for  the 
appreciation  as  income  until  the  securities  shall  have  been  disposed  of,  at 
which  time  it  will  be  permissible  to  prorate  the  gain  according  to  the  num- 
ber of  years  the  securities  were  held  by  the  corporation  prior  to  their  sale 
and  account  as  income  for  the  amount  properly  apportioned  to  the  year 
in  which  the  securities  were  disposed  of,  plus  a  like  amount  so  apportioned 
for  each  preceding  year  such  securities  were  held  subsequent  to  Jan.  1  1909, 
the  beginning  of  the  period  when  the  Corporation  Tax  Law  became  ef- 
fective. 

Securities  which  depreciate  in  value  may  be  treated  in  the  same  way.  If 
the  securities  have  actually  depreciated  in  value  and  there  is  record  evidence 
on  the  books  of  the  corporation  of  such  depreciation,  the  amount  thereof 
may  be  deducted  from  the  gross  income.  If  no  such  entries  are  made, 
and  the  securities  are  sold  at  a  loss,  the  loss  may  be  prorated  and  the 
amount  opportioned  to  the  year  in  which  they  were  sold  and  to  the  pre- 
ceding years  subsequent  to  Jan.  1  1909  may  be  deducted. 

In  any  event,  this  office  will  insist  that  in  so  far  as  they  are  consistent 
with  the  limitations  of  the  law,  book  entries  constitute  the  data  for  the 
preparation  of  the  returns  for  the  purpose  of  special  excise  tax. 

It  is  therefore  held  that  the  Item  of  $32,246  01  above  referred  to  should 
be  included  In  your  return  and  to  that  extent  increase  your  net  income  and 
tax  liability  for  the  year  1910. 

Respectfully, 

ROYAL  E.  CABELL,  Commissioner. 


Baltimore,  Md. 

Commissioner  Cabell  has  also  made  a  promulgation  to  the 
effect  that  an  extension  of  time  beyond  the  thirty  days  from 
March  1  which  collectors  may  allow  for  the  filing  of  returns, 
will  not  be  granted  where  the  application  for  such  extension 
is  not  made  on  or  before  March  31. 

— Postmaster-General  Hitchcock  named  100  additional 
postal  savings  depositories  this  week,  increasing  the  number 
to  800.  A  statement  with  regard  to  the  showing  on  May  :;i 
of  the  48  original  offices  opened  in  January  records  deposits 
of  $328,231,  against  $208,442  on  April  30.  The  deposits 
in  the  45  offices  opened  on  May  1  amounted  on  May  31  to 
$66,700,  making  a  total  for  the  93  offices  of  $391,931.  No 
figures  for  the  additional  offices  which  have  been  named 
are  as  yet  available;  out  of  the  whole  800  a  large  number  was 
opened  subsequent  to  May  1.  Many,  indeed,  have  not  got 
started  yet  and  will  not  begin  operations  until  July. 

— Comptroller  of  the  Currency  Lawrence  O.  Murray  has 
sought  the  co-operation  of  the  State  Ranking  Departments 


at  the  forthcoming  district  meetings  of  the  national  bank 
examiners.  He  has  invited  the  Rank  Superintendents  of 
the  various  States  to  name  one  examiner  in  each  State  to 
prepare  a  paper  to  be;  read  at  the  meetings.  It  is  announced 
from  Chicago  that  acceptances  have  been  received  from  the 
Superintendents  of  all  the  States  in  that  district,  embracing 
Michigan,  northern  Indiana,  northern  Illinois,  Iowa,  Wiscon- 
sin, Minnesota,  North  Dakota,  South  Dakota  and  Nebraska, 
and  the  meeting  will  also  be  attended  by  the  Clearing-Houge 
examiners  of  Chicago,  Milwaukee,  Minneapolis  and  St.  Paul. 
The  State  departments  elsewhere,  it  is  understood,  have 
likewise  indicated  their  intention  to  be  represented' at  the 
gatherings  of  the  other  districts.  In  the  case  of  the  New 
York  district,  a  paper  will  be  read  by  State  Rank  Examiner 
Joseph  A.  Rroderick. 

— Charles  S.  Millington,  who  was  appointed  last  month 
as  Assistant  Treasurer  of  the  United  States  at  New  York, 
to  succeed  the  late  George  S.  Terry,  assumed  charge  at  the 
Sub-Treasury  on  the  15th  inst.  With  his  arrival  the. task of 
counting  the  cash,  amounting  in  the  neighborhood  to 
$145,000,000,  was  begun,  eleven  clerks  from  Washington 
being  delegated  to  assist  in  the  work,  which  it  is  expected 
will  extend  over  a  month. 

— It  is  announced  that  the  Mint  at  New  Orleans  after 
July  1  will  be  discontinued.  It  is  to  be  conducted  in  the 
future  merely  as  an  assay  office  and  a  storage  place  .for 
silver  dollars. 

— The  plan  for  the  creation  of  a  central  checking  office  in 
New  York  City,  to  serve  as  a  clearing  house  for  all  cotton 
bills  of  lading  against  which  drafts  are  drawn  on  foreign 
bankers,  was  the  subject  of  a  conference  in  this  city  qn 
Monday  and  Tuesday  of  this  week.  The,  meeting  was  hel(d 
at  the  instance  of  the  sub-committee  of  the  Rill  of  Lading  Com- 
mittee of  the  American  Rankers'  Association,  and  grew  out  of 
the  opposition  to  the  suggested  arrangement  which  devel- 
oped among  banking  interests  in  the  cotton  .States.  Thos,e 
present  at  the  conference  were  in  the  main  bankers  from 
these  Southern  and  Southwestern  States,  and  evidence  that 
their  views  have  been  given  recognition  is  disclosed  in  the 
statement  issued  at  the  close  of  this  week's  deliberations',  an- 
nouncing that  it  had  been  "concluded  that  the  method  car- 
ried with  it  certain  vague  responsibilities  which  are  likely 
to  lead  to  litigation  and  contention  in  the  future,  and  that 
these  elements  of  doubt  must  be  cleared  up  by  the  Liverpool 
committee  to  the  entire  satisfaction  of  the  American  oom- 
mittee  before  it  can  be  considered."  It  was  agreed,  how- 
ever, that  greater  safeguards  should  be  required  of  transpor- 
tation companies  in  the  issuance  of  negotiable  bills  of  lading 
for  merchandise  of  all  kinds,  and  approval  was  expressed  df 
the  methods  for  safeguarding  their  issuance  proposed  in  thJe 
agreement  of  the  railroads.  The  committee  further  indi- 
cated its  readiness  to  assist  and  co-operate  in  the  passage  and 
enforcement  of  Federal  and  State  laws  and  railway  com- 
mission regulations  which  would  lead  to  greater  safety  in  the 
handling  of  negotiable  documents.  i 

The  plan  for  the,  establishment  of  a  central  checking  office 
was  suggested  by  the  Liverpool  Rill  of  Lading  Conferenqe 
Committee,  and  a  resolution  approving  the  proposal  was 
adopted  at  a  meeting  held  at  the  Chamber  of  Commerce  in 
this  city  on  April  12,  attended  by  representatives  of  the 
Southeastern  and  Southwestern  cottonrcarrying  railroads, 
the  Liverpool  Rill  of  Lading  Cotton  Conference  and  the 
sub-committee  of  the  Rill  of  Lading  Committee  of  the 
American  Rankers'  Association.  At  the  convention  of  the 
Louisiana  Rankers'  Association  in  May  a  protest  was  entered 
against  the  action  of  the  sub-committee  of  the  American 
Rankers'  Association  in  approving  the  formation  of  a  central 
office  in  New  York,  and  it  was  urged  that  a  committee  from 
bankers  in  the  larger  cotton  cities  of  the  South  be  heard 
before  carrying  the  movement  into  effect..  Sol.  Wexler, 
Vice-President  of  the  Whitney-Central  National  Rank  of  New 
Orleans,  one  of  those  present  at  this  week's  conference,  has 
taken  occasion  to  explain  the  attitude  of  the  Southern 
bankers,  as  follows: 

We  are  opposed  to  the  central-office  or  clearing-house  plan  on  several 
grounds.  In  the  first  place,  it  fixes  upon  the  Southern  bankers  certain 
vague  responsibilities  Which  we  do  not  think  we  should  be  compelled  to  ac- 
cept. In  the  next  place,  it  is  not  adequate;  it  docs  not  solve  the  so-called 
problem  of  fraudulent   bills  of  lading. 

This  question  lias  been  greatly  exaggerated  and,  In  my  opinion,  the 
Southern  Cotton  growers  have  been  placed  in  a  wrong  light  by  the  promi- 
nence given  the  Jinlght-Yancey  ami  Steele- Miller  failures.  In  these  two 
cases  It  was  not  the  fault  of  the  Southern  bankers  that  so  many  losses  were 
recorded  throughout  England  ami  this  country  as  a  result  of  the  disclosures 
in  these  failures,  for  had  the  credit  of  these  (wo  linns  been  Investigated  in 
the  South  it  would  have  been  found  that  not  one  cent  had  been  advanced 
to  these  firms  by  the  bankers  In  the  South.  ,  i 
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We  are  co-operating  with  the  railroads  to  bring  about  better  methods  in 
the  issuance  of  cotton  bills  of  lading,  and  already  gratifying  results  have 
been  accomplished.  We  are  still  working  with  the  representatives  of  the 
Southern  roads  to  perfect  even  the  present  systems  employed,  and  we  hope 
to  get  Congress  to  pass  certain  legislation,  such  as  the  Stevens  bill,  whereby 
the  responsibility  for  fraudulent  bills  may  be  placed  where  it  belongs.  This 
is  the  only  way  in  which  the  desired  results  can  be  brought  about.  The 
plan  to  form  a  clearing  house  for  cotton  bills  and  not  for  other  bills  is  ab- 
surd on  its  face. 

— In  its  "Journal"  for  June  the  American  Bankers'  Asso- 
ciation reports  the  enactment  of  the  uniform  bills  of  lading 
Act  in  the  following  States:  Iowa,  Illinois,  Pennsylvania, 
Ohio,  Michigan  and  New  York.  Last  year,  it  is  noted,  the 
Act  was  passed  by  the  legislatures  of  Maryland  and  Massa- 
chusetts, thus  making  eight  States  in  which  it  has  become 
a  law. 

— Under  a  bill  signed  by  Gov.  Dix  on  the  20th  inst.  it  is 
provided  that  upon  the  failure  to  pay  safe  deposit  rental 
within  thirty  days  after  notice,  the  contents  shall  be  inven- 
toried and  sealed  by  a  notary  public  and  transferred  to  a 
general  box,  to  remain  for  two  years  unless  removed  earlier 
by  the  owner.  At  the  expiration  of  the  two-year  period 
the  safe  deposit  company  is  given  the  right  to  dispose  of 
the  same. 

— A  plan  to  divide  New  York  State  into  examination  dis- 
tricts is  being  considered  by  State  Superintendent  of  Banks 
George  C.  Van  Tuyl  Jr.  Mr.  Van  Tuyl  is  of  the  opinion  that 
such  an  arrangement  would  serve  to  increase  the  value  and 
efficiency  of  the  State  bank  examinations.  The  plan  which 
is  proposed  is  to  divide  the  State  into  four  examination  dis- 
tricts— the  Western  District,  with  headquarters  at  Buffalo, 
to  include  banking  institutions  of  western  New  York;  a 
Central  District,  with  headquarters  at  Syracuse;  an  Eastern 
District  at  Albany,  and  a  Southern  District,  in  charge  of  the 
Chief  Examiner,  with  headquarters  in  the  office  of  the  State 
Banking  Department  at  New  York  City.  Each  of  the  up- 
State  districts  is  to  be  in  charge  of  an  examiner  of  experi- 
ence and  ability,  who  will  be  expected  to  cover  the  exam- 
ination work  of  the  banks  in  his  immediate  vicinity  through 
examiners  to  be  assigned  by  the  Banking  Department.  A 
general  supervision  of  each  of  the  districts  will  be  maintained 
by  the  Chief  Examiner.  It  is  the  purpose  to  shift  the  exam- 
iners from  place  to  place,  the  only  permanent  representatives 
being  the  examiners  in  charge  of  the  districts,  although,  it 
is  stated,  none  of  these  will  be  located  in  any  district  per- 
manently if  the  conditions  seem  to  warrant  an  occasional 
change. 

— A  resolution  calling  upon  the  State  Superintendent  of 
Banks  to  investigate  the  circumstances  and  conditions  under 
which  State  banks  and  trust  companies  have  joined  the  New 
York  Clearing-House  Association  was  adopted  by  the  Senate 
on  Thursday.  A  report  in  the  matter  from  the  Superin- 
tendent is  asked  for  not  later  than  the  27th  inst.  The  reso- 
lution in  full,  introduced  by  Senator  Grady,  is  as  follows: 

Resolved,  That  the  State  Superintendent  of  Banks  be,  and  hereby  is, 
directed  to  investigate  and  report  to  the  Senate  not  later  than  June  27  1911 
the  circumstances  and  conditions  under  which  State  banks  and  trust  com- 
panies in  the  City  of  New  York  have  joined  or  placed  themselves  under  the 
rules  and  regulations  of  the  New  York  Clearing-House  Association,  and  also 
whether  such  rules  and  regulations  affect,  and  in  what  particular,  any  of 
the  laws  of  the  State  of  New  York  in  their  application  to  any  of  the  insti- 
tutions of  the  State  under  the  supervision  of  the  Superintendent  of  Banks. 

— The  Metropolitan  Trust  Co.  of  this  city  was  admitted 
to  membership  in  the  New  York  Clearing-House  Association 
on  Monday.  Its  checks  and  drafts  will  be  made  payable 
through  the  Clearing  House  beginning  Monday  next.  The 
institution  is  the  seventeenth  trust  company  to  become  a 
member  of  the  Association,  and  its  Clearing-House  number 
is  117. 

An  amendment  to  the  constitution  of  the  Clearing  House, 
adopted  on  the  19th  inst.,  stipulates  that  "every  institution 
redeeming  through  a  member  of  this  Association  shall  keep 
a  cash  and  deposit  reserve  equal  to  the  minimum  percentage 
required  of  members  of  the  Association." 

The  Clearing  House  also  announces  a  ruling  made  by  its 
Clearing-House  committee  on  the  12th  inst.,  as  follows: 

Resolved,  That  the  reserve  of  State  banks  and  trust  companies  shall  be 
based  on  the  legal  net  deposits  as  provided  by  the  law  at  the  date  of  the 
adoption  of  th_  amendments  to  the  Clearing-House  constitution  May  9  1911, 

Still  another  ruling,  respecting  collection  charges  was 
adopted  on  the  12th  inst.  by  the  Clearing  House.  This  is 
made  known  in  the  following  communication  which  the 
Association  has  issued: 

NEW   YORK   CLEARING    HOUSE,    77-83    CEDAR   STREET. 

New   York,  June  12  1911. 
Dear  Sir: — The  following  ruling  of  the  Clearing-House  Committee  on  a 
question  relating  to  collection  charges,  adopted  this  day,  is  forwarded  for 
your   information: 

Question:  "Would  the Bank  violate  a  rule  of  the  Clear- 
ing House  respecting  charges  on  out-of-town  items,  if  it  purchased  from  a 


firm  not  a  customer  of  the  bank  their  note  payable  in  St.  Paul,  at  a  given 
rate,  and  made  no  charge  for  exchange,  at  the  time  the  note  was  fewarded 
for  collection?" 

Ruling  of  the  Clearing-House  Committee:  "The  Clearing-House  rules 
contemplate  the  charging  of  collection  rates  on  all  out-of-town  items  from 
whatever  source  derived.  This  ruling  is  made  comprehensive  in  order  to 
meet  ingenious  cases  for  evasion.  In  the  case  of  bought  paper  the  broker 
should  allow  the  charge  as  a  part  of  the  purchase.  If  exceptions  were  al- 
lowed, the  flood  of  cases  would  practically  nullify  the  rules." 

By  order, 
WILLIAM  SHERER,  WILLIAM  A.  NASH, 

Manager.  Chairman  Clearing-House  Committee. 

— The  payment  of  interest  at  the  rate  of  3%%  is  con- 
tinued in  the  July  declarations  of  the  following  banks, 
which  heretofore  reduced  their  dividends  to  that  figure: 
Bank  for  Savings,  the  Bowery  Savings  Bank,  the  Union 
Square  Savings  Bank  and  the  Union  Dime  Savings  Bank. 

— State  Superintendent  George  C.  Van  Tuyl  Jr.  on 
Thursday  announced  it  as  his  intention  to  proceed  with  the 
assessment  of  the  stockholders  of  the  failed  Union  Bank  of 
Brooklyn  Borough  as  rapidly  as  possible.  Assemblyman 
Louis  Goldstein,  who  introduced  a  resolution  calling  for  a 
Legislative  investigation  into  the  affairs  of  the  institution, 
has  been  appointed  by  Govenor  Dix  as  Special  Counsel  to  the 
State  Banking  Department  in  the  probe  which  it  is  proposed 
to  make  into  the  bank.  The  inquiry  is  to  be  conducted,  it  is 
understood  under  the  authority  of  Governor  Dix,  and  as  a 
consequence  no  action  has  been  taken  by  the  Legislature 
on  Mr.  Goldstein's  resolution.  Assistant  District  Attorney 
Mitchell  May  has  also  been  named  by  District  Attorney 
Clarke  to  co-operate  with  Mr.  Goldstein  in  his  investigation. 
Nothing  has  been  paid  to  the  depositors  of  the  institution 
since  its  failure  in  April  1910.  According  to  a  statement 
printed  in  the  "Tribune"  this  week  and  attributed  to  Edward 
L.  Dodge,  the  Deputy  in  charge  of  the  liquidation  of  the 
bank,  it  owed  at  the  time  of  its  suspension  between $2,000,000 
and  $3,000,000  to  other  banks  and  trust  companies  from 
which  it  had  borrowed.  Of  these  debts,  he  stated,  about 
$2,000,000  have  been  paid,  leaving  a  little  less  than  $400,000 
still  to  be  paid. 

— The  Alter  bill,  requiring  all  private  bankers  in  Pennsyl- 
vania to  secure  a  license  from  a  board  consisting  of  the  State 
Treasurer,  Secretary  of  the  Commonwealth  and  the  Bank- 
ing Commissioner,  was  signed  by  Gov.  Tener  on  the  19th  inst. 

— An  amendment  to  the  rules  of  the  Chicago  Board  of 
Trade,  which  is  intended  to  prevent  "corners"  and  manipu- 
lation, was  adopted  by  the  members  on  the  16th  inst.  by  a 
vote  of  348  to  191.  Under  the  new  regulations  it  is  pro- 
vided that  in  the  event  of  defaults  on  future  contracts  a 
committee  shall  be  named  to  determine  as  nearly  as  possible 
the  true  commercial  value  of  the  commodity  on  the  day  of 
maturity  of  the  contract  as  the  basis  upon  which  settlement 
is  to  be  made,  and  it  is  stipulated  that  a  penalty  of  not  less 
than  5%  and  not  more  than  10%  shall  be  imposed  upon  the 
defaulter.  According  to  the  Chicago  "Tribune,"  under  the 
rules  heretofore  in  force,  the  average  price  of  any  given  future 
contract  was  taken  as  the  settling  price  for  the  day.  We 
give  herewith  the  text  of  the  new  rule: 

In  case  any  property  contracted  for  future  delivery  is  not  delivered  at 
maturity  of  contract,  the  President  shall  appoint  a  committee  of  three  from 
the  membership  at  large,  to  be  approved  by  the  board  of  directors,  which 
committee  shall  determine  as  nearly  as  possible  the  true  commercial  value 
of  the  commodity  in  question  on  the  day  of  maturity  of  the  contract,  and 
the  price  so  established  shall  be  the  basis  upon  which  settlement  is  made. 

As  liquidated  damage,  the  seller  shall  pay  to  the  purchaser  not  less  than 
5%,  nor  more  than  10%,  of  the  value  of  the  commodity  as  established  by 
the  committee;  the  percentage,  within  said  limits,  to  be  such  as,  in  the 
judgment  of  the  committee,  may  be  just  and  equitable. 

Settlement  shall  be  made  without  delay,  and  the  damage,  as  determined 
under  the  provisions  of  this  section,  shall  be  due  and  payable  immediately 
upon  the  finding  of  the  committee. 

This  section  shall  not  be  construed  as  applying  to  any  parties  having  the 
property  both  bought  and  sold,  in  all  of  which  cases  settlement  shall  b 
made  on  the  basis  of  prices  established  by  the  contracts  in  such  instances. 

— The  eighteenth  annual  convention  of  the  New  York 
State  Bankers'  Association,  held  at  Manhattan  Beach  on 
Thursday  and  Friday  of  the  current  week,  attracted  one  of 
the  largest  gatherings  of  financiers  in  its  history.  Bankers 
and  their  families  from  all  parts  of  the  State  and  from 
neighboring  States,  as  well  as  New  York  City  bankers, 
attended  in  large  numbers.  The  feature  of  the  first  day's 
proceedings  was  an  address  by  Joseph  T.  Talbert,  Vice- 
President  of  the  National  City  Bank,  New  York,  whose 
paper,  "Progress  in  Banking,"  made  a  favorable  impression. 
On  Friday  William  C.  Poillon,  President  of  the  Mercantile 
Trust  Co.,  New  York,  made  one  of  the  addresses  of  the  day 
on  "The  Proposed  Participation  of  Trust  Companies  in  the 
National  Reserve  Association,"  and  furnished  a  succinct 
account  of  what  has  been  accomplished  in  that  direction. 
John  Harsen  Rhoadcs  of  Rhoades  &  Co.  discussed  the  Aldrich 
plan  as  related  to  mutual  savings  banks,  as  noted  further 
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below.  The  Indies  enjoyed  an  automobile  trip  Thursday 
morning,  and  in  the  afternoon  "Bud"  Mars  made  three 
ipectacular  Sights  in  his  aeroplane,  flying  with  perfect  case 
out  to  sea  until  tin*  airship  was  almost  invisible,  and  another 
time  circling  the  hotel  and  performing  many  graceful  move- 
ments, showing  absolute  mastery  of  the  air.  Following 
this  the  bankers  and  their  guests  spent  the  remainder  of  the 
afternoon  seeing  the  sights  of  Luna  Park.  In  the  evening 
the  attendance  was  further  increased  by  a  big  representation 
of  New  York  City  bankers  who  came  down  to  Manhattan 
Beach  for  the  banquet  at  the  Oriental  Hotel.  It  was  the 
first  time  the  President  of  the  United  States  attended  a 
dinner  of  a  State  bankers'  association,  and  when  it  came  his 
turn  to  speak  President  Taft  received  a  great  greeting.  His 
address  was  devoted  entirely  to  an  exposition  of  the  Aldrich 
currency  reform  plan,  which  received  his  hearty  endorse- 
ment.  The  speech  of  Martin  W.  Littleton  met  with  instant 
applause,  and  the  remarks  of  Charles  F.  Moore  also  pleased 
the  diners.  Rt.  Rev.  Mgr.  Edward  W.  McCarthy  was  another 
speaker.  A  pleasant  feature  at  the  banquet  was  the  pres- 
ence of  the  bankers'  wives.  Pretty  sterling  silver  smell- 
ing-salts bottles  were  given  as  souvenirs  to  the  ladies 
and  sterling  silver  pocket  knives  to  the  men.  Friday  af- 
ternoon the  delegates  and  their  guests  sailed  around 
Manhattan  Island,  and  in  the  evening  enjoyed  the  illu- 
minations, fireworks  and  music  arranged  for  them  at  the 
Manhattan  Beach  Hotel  grounds.  A  dance  at  the  Oriental 
Hotel  last  night  concluded  the  social  program.  W.  A. 
Bennett,  Vice-President  of  the  American  Exchange  Bank, 
was  elected  President  of  the  Association  for  the  ensuing 
year;  C.  A.  Pugsley,  Vice-President,  and  E.  L.  Milmine, 
Treasurer 

— At  the  convention  of  the  New  York  Bankers'  Associa- 
tion just  closed,  "The  Aldrich  Plan  as  Related  to  the  Mutual 
Savings  Bank"  was  given  able  treatment  by  John  Harsen 
Rhoades,  of  the  banking  firm  of  Rhoades  &  Co.  Mr. 
Rhoades  contended  that  if  there  is  one  institution  which^ 
should  lend  its  enthusiastic  assistance  and  support  to  the 
cause  of  banking  reform  it  is  the  mutual  savings  bank. 
Dealing  with  the  question  as  to  whether  or  not  the  mutual 
savings  bank,  a  non-stock  and  non-commercial  corporation, 
shall  become  a  member  of  the  proposed  National  Reserve 
Association,  and  secure  its  privileges,  Mr.  Rhoades  made 
the  following  comments: 

Since  membership  is  elective,  whether  the  savings  depository  shall  em- 
brace this  prerogative  by  subscribing  to  the  capital  stock,  is  a  matter  which 
each  bank  will  determine  for  itself.  That  advantages  will  acorue  is  mani- 
fest. In  such  States,  for  example,  as  Massachusetts,  where  the  savings 
bank  is  empowered  to  invest  in  commercial  paper,  the  value  of  the  re-dis- 
count facility  is  apparent.  In  the  State  of  New  York  this  distinct  service 
would  not  obtain,  seeing  that  we  are  not  permitted  so  to  invest  our  funds, 
but  the  privilege  of  negotiating  a  loan  through  the  local  association  upon 
our  gilt-edged  securities  might  be  of  inestimable  value.  While  it  Is  not 
properly  within  the  province  of  the  savings  bank  to  borrow,  yet  in  emerg- 
ence, this  procedure  might  be  unavoidable.  Experience  has  shown  that  it 
is  then  most  difficult  to  approach  disinterested  institutions,  many  of  which 
may  be  in  a  like  predicament.      . 

In  a  letter  bearing  the  signatures  of  a  special  committee  appointed  by 
the  American  Bankers'  Association,  and  addressed  to  Mr.  James  B.  Forgan, 
Vice-President  of  the  Currency  Commission,  it  has  been  suggested  that  the 
mutual  or  trustee  savings  bank,  provided  it  has  an  unimpaired  surplus  of 
not  less  than  the  amount  which  would  be  required  for  the  capital  of  a  na- 
tional bank  in  the  same  location,  may  subscribe  to  an  amount  of  capital 
stock  of  the  National  Reserve  Association  equal  to  20";,  of  the  surplus  of 
the  subscribing  bank,  and  not  less,  and  such  membership  shall  carry  with 
it  in  the  local  association  the  same  rights  and  privileges  as  arc  enjoyed  by 
the  national  bank. 

It  is  further  provided  that  liabilities  for  savings  deposits,  subject  to  notice 
of  60  days,  shall  be  exempt  from  a  reserve  requirement. 

It  may  prove  expedient  that  the  first  clause  be  amended.  In  New  York 
City,  for  instance,  the  required  capital  for  a  national  bank  is  in  the  neigh- 
borhood of  S200.000.  We  have  savings  banks  with  deposits  of  $100,000,- 
000.  An  institution  with  deposit  liabilities  aggregating  $100,000,000, 
and  a  surplus  or  exoess  in  assets  of  but  $200,000  would  not  be  a  very  desir- 
able acquisition  to  the  National  Reserve  Association.  Again,  by  such  dis- 
crimination many  a  small  but  strong  depositors   would  be  barred. 

I  would  suggest  that  this  provision  would  do  better  to  stipulate  as  a 
membership  limitation  that  the  mutual  savings  bank  shall  have  an  unim- 
paired surplus  of  not  less  thanlO%  of  total  deposits  anil  a  cash  reserve  of  5"„. 

Mr.  Rhoades  also  contended  that  inasmuch  as  no  other 
banking  institution  is  exempt,  it  seems  no  more  than  right 
that  the  National  Reserve  Association  should  demand  as  a 
membership  qualification  a  reasonable  cash  reserve  from 
the  trustee  savings  bank. 

— The  Maryland  Hankers'  Association,  which  met  in  an- 
nual session  on  Wednesday  and  Thursday  of  this  week  ai 
Deer  Park,  has  adopted  a  resolution  indorsing  the  Aldrich 
plan  for  the  creation  of  a  National  Reserve  Association,  as 
amended  by  the  Currency  Commission  of  the  American 
Bankers'  Association.  A.  Piatt  Andrew  Assistant  Secre- 
tary of  the  Treasury,  in  sketching  the  main  outlines  of  the 
suggested  plan  in  an  address  before  the  bankers,  called  at- 
tention to  the  fact  that  the  proposed  association,  both  in 


its  system  of  organization  and  in  the  functions  which  it  is 
to  perform,  is  only  a  development  of  arrangements  with 
which  we  are  familiar  in  America.  The  form  of  organization, 
he  stated,  is  modeled  upon  that  of  our  political  government, 
and  the  functions  with  which  the  Reserve  Association  are  to 
be  endowed,  he  pointed  out,  are  identical  with  those  which 
have  been  exercised  from  time  to  time  by  the  associated 
banks  of  our  principal  cities. 

— A  decision  to  bar  all  brokers  from  further  membership  in 
the  Michigan  Bankers'  Association,  reached  by  the  Execuitve 
Council  on  the  13th  inst.,  was  modified  on  the  following  day, 
when  it  was  decided  that  no  additional  brokers  would  be 
taken  in  as  members.  With  regard  to  brokers  now  holding 
membership  in  the  organization,  the  Executive  Council  is 
authorized  to  expel  any  of  them  by  a  two-thirds  vote.  Retir- 
ing President  Emory  W.  Clark  of  Detroit  is  quoted  as  stating 
that  the  Executive  Council  felt  compelled  to  adopt  the 
course  indicated,  because  of  the  fact  that  some  of  the  broker- 
age firms  were  inclined  to  take  advantage  of  their  connection 
with  the  Association  to  send  representatives  to  the  convention 
for  business  purposes,  while  some  also  tried  to  promote  their 
interests  by  using  the  letter  heads  of  the  Association.  The 
Michigan  Unincorporated  Bankers'  Association  was  formed 
at  the  convention,  with  W.  H.  Acker  of  Richmond,  Mich., 
as  President.  In  referring  to  the  new  organization,  and  its 
purpose,  Mr.  Acker,  according  to  the  Detroit  "Free  Press," 
said: 

There  are  276  unincorporated  banks  in  the  Slate,  and  one-third  of  these 
arc  controlled  by  national  or  State  banks  as  branches.  We  have  150  mem- 
bers in  our  association,  and,  while  most  of  us  arc  members  of  the  State 
Bankers'  Association,  the  unincorporated  banks  have  separate  interests 
to  look  after  in  the  way  of  legislation  and  other  matters.  There  is  abso- 
lutely no  clash  and  both  associations  will  meet  at  the  same  place  and  time 
each  year. 

— The  Owen  Bill,  intended  to  provide  for  the  guaranty  of 
bank  deposits  in  Wisconsin,  was  defeated  in  the  Senate  on 
the  14th  inst.  by  a  tie  vote.  It  is  understood  that  the 
bankers  as  a  whole  were  opposed  to  the  measure.  To  fore- 
stall the  introduction  of  similar  legislation  at  the  next 
Nsession  it  is  stated  that  a  movement  has  been  undertaken 
to  organize  group  clearing-house  associations  and  secure 
mutual  insurance  for  the  banks  of  the  State.  The  Mil- 
waukee "Sentinel"  reports  that  at  a  meeting  of  Group  1  of 
the  Wisconsin  Bankers'  Association  at  Rice  Lake  on  the 
8th  inst.,  the  movement  had  its  inception,  with  the  appoint 
ment  of  a  committee,  consisting  of  two  State  bankers  and 
one  national  banker,  to  consult  with  committees  from  other 
groups.  What  is  desired,  it  is  said,  is  a  plan  for  the  examina- 
tion of  banks  under  the  supervision  of  the  Wisconsin  Bankers' 
Association  similar  to  that  in  use  by  the  Milwaukee  Clearing 
House  Association,  but  with  an  insurance  feature  included. 

— The  Idaho  Bankers'  Association  has  endorsed  the  plan 
for  currency  reform  as  modified  by  the  Currency  Commission 
of  the  American  Bankers'  Association.  Resolutions  in  the 
matter  were  adopted  at  its  annual  convention  on  the  12th, 
13th  and  14th  inst.  held  at  Boise.  As  a  result  of  a  movement 
urged  by  J.  A.  Givens  of  Nampa,  President  of  the  Asso- 
ciation, for  the  correction  of  the  lack  of  knowledge  which  the 
average  man  has  as  to  the  true  relation  existing  between 
the  bank  and  the  community,  a  resolution  also  carried 
providing  for  the  appointment  of  a  committee  of  five  "whose 
duty  it  shall  be  to  prepare  and  publish  statements  from  time 
to  time,  setting  forth  such  information  as  will  inform  the 
public  in  regard  to  banking  matters  generally,  and  more 
particularly  in  regard  to  the  items  of  re-discounts  and  bills 
payable." 

— Under  resolutions  adopted  during  its  annual  session  on 
the  7th  and  8th  inst.  the  South  Dakota  Bankers'  Association 
pledges  its  co-operation  in  the  movement  furthered  by  the 
Comptroller  of  the  Currency  and  the  American  Bankers' 
Association  to  safeguard  banks  in  the  purchase  of  commercial 
paper  by  a  system  of  registration.  The  Association  also 
approved  the  plan  for  the  establishment  of  Senator  Aldrich's 
National  Reserve  Association,  as  modified  by  the  Currency 
Commission  of  the  American  Bankers'  Association. 

— In  its  issue  of  the  Kith  inst.  the  "( Mdahoman"  of  Okla- 
homa City  announces  I  hat  practically  all  the  State  banks 
which  had  resisted  the  assessment  levied  in  March  by  the 
State  Hanking  Hoard  to  replenish  the  bank-guaranty  fund, 

have  now  paid  Hie  same,  and  as  a  consequence  it  is  consid- 
ered doubtful  whether  the  suit  brought  by  the  Hank  of  Indian 

Territory  at  Guthrie  will  ever  come  to  trial.  The  President 
of  that  institution  had  obtained  an  injunction  in  May  re- 
straining the  Hoard  from  interfering  with  the  operations  of 
(he  bank  because  of  its  refusal  to  meet  the  payment  .  Settle- 
ment is  also  reported  to  have  been  made  by  a  Dumber  of  the 
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institutions  which  changed  from  State  to  national  banks 
about  the  time  the  assessment  was  announced. 

* — In  an  address  before  the  Virginia  Bankers'  Association 
at  Hot  Springs  on  the  17th  inst.,  Oliver  J.  Sands,  President 
of  the  American  National  Bank  of  Richmond  entered  into 
a  discussion  of  currency  legislation,  pointing  out  the  defects 
of  the  present  system,  and  urging  the  enactment  of  the 
proposed  Aldrich  plan.  The  Richmond  "Despatch"  reports 
that  although  Mr.  Sands  seriously  questioned  the  probab  1  ty 
of  the  country  ever  being  able  to  adopt  all  at  once  a  radical 
revision  of  its  financial  and  banking  system,  he  asserted  that 
unless  the  bankers  made  some  attempt  to  settle  the  question 
in  the  near  future,  such  legislation  would  not  result  until  the 
country  had  experienced  some  great  financial  calamity 
bringing  all  classes  to  their  knees.  Congressman  Edward  B. 
Vreeland  also  spoke  on  the  currency  question  and  Mr. 
Aldrich's  solution  of  the  problem.  At  the  instance  of 
Joseph  M.  Hurt,  of  Blackstone,  a  resolution  was  passed 
calling  for  the  appointment  by  the  President  of  the  Associa- 
tion of  a  committee  of  twenty  bankers,  two  from  each  of 
the  ten  Congressional  districts  in  the  State,  to  study  the 
proposed  currency  legislation,  and  instruct  their  Representa- 
tives in  the  Lower  House  before  the  next  meeting  of  Congress 
as  to  their  findings. 

— In  commenting  on  the  advantages  offered  under  the 
plan  for  currency  revision  suggested  by  Nelson  W.  Aldrich, 
Irving  F.  Moulton,  Vice-President  and  Cashier  of  the  Bank 
of  California,  N.  A.,  of  San  Francisco,  in  an  address  presented 
at  the  convention  of  the  Oregon  Bankers'  Association  on  the 
9th  inst.,  made  the  following  statement: 

The  smaller  banks  would  receive  proportionately  as  great  benefit  as  the 
larger  institutions.  The  crop-moving  season  is  the  time  when  banks  are 
obliged  to  borrow  most  heavily.  Then  the  country  banks  suffer  as  severely 
as  do  their  city  brothers.  Both  should  welcome  a  reform  that  would  create 
a  more  intelligent  use  of  assets  than  is  now  possible.  This  matter  of  elas- 
ticity is  so  well  set  forth  in  the  Aldrich  plan  that  it  scarcely  needs  explaining. 
It  is  universally  conceded  that  the  Aldrich  system  of  establishing  the  cur- 
rency system  and  discount  centres  more  nearly  approaches  what  will  be 
acceptable  to  the  entire  country  than  anything  yet  exploited.  The  fear 
of  the  smaller  bank  regarding  the  working  out  of  the  Aldrich  system  is 
without  foundation. 

-—It  is  understood  that  the  National  City  Bank  of  this 
city  has  under  consideration  plans  for  the  organization  of 
a  security  company  along  the  lines  of  the  First  Security  Com- 
pany, formed  by  the  First  National  Bank  in  1908.  As  in  the 
latter  case,  the  company  allied  with  the  National  City  Bank 
would,  if  established,  hold  the  various  securities  owned  by 
the  bank.  While  the  proposition  has  not  yet  been  developed, 
it  is  intimated  that  the  new  organization  will  probably  have 
a  capital  of  $10,000,000,  which  will  be  provided  for  through 
a  cash  dividend  of  25%  on  the  $25,000,000  capital  of  the 
National  City  Bank.  The  bank's  surplus  and  profits  exceed 
$34,000,000. 

— In  the  interval  between  Jan.  2  1911  and  June  7  1911, 
the  Farmers'  Loan  &  Trust  Co.  of  New  York,  London  and 
Paris  increased  its  line  of  deposits  $16,250,436,  or  from 
$116,368,590  to  $132,619,026.  On  the  latter  date  the  com- 
pany's capital  and  undivided  profits  were  $7,415,039  and 
aggregate-  resources  $141,638,645. 

— Two  hew  members  have  been  elected  to  the  board  of  the 
Bankers  Trust  Co.  of  this  city,  increasing  the  membership 
to  twenty-seven.  The  new  directors  are  Francis  L.  Hine 
and  Charles  D.  Norton,  respectively  President  and  Vice- 
President  of  the  First  National  Bank. 

■ — Charles  Starek,  a  National  Bank  Examiner  at  New  York, 
has  entered  the  employ  of  the  First  National  Bank  of  (hi  ;c  ty. 

— Vacancies  on  the  board  of  the  Trust  Co.  of  America  of 
this. city  have  been  filled  by  the  election  to  its  directorate  of 
Charles  E.  Meyer,  Charles  D.  Freeman  and  Albert  B. 
Baardmart. 

— The  forty-sixth  consecutive  dividend  of  the  Columbia 
Bank  of  this  city  has  been  declared,  being  a  semi-annual 
distribution  of  8%,  payable  July  1.  This  places  the  stock 
on  a  regular  16%  per  annum  basis;  the  amount  paid  in  1910 
was  12%  regular  and  4%  extra,  previous  to  which  12% 
had  been  the  yearly  rate. 

— Since  Jan.  1  1909  the  Hudson  Trust  Co.,  Broadway 
and  39th  Street,  has  made  substantial  addition  to  deposits, 
having  increased  them  from  $2,243,241  to  $3,757,748  on 
June  7,  a  gain  of  nearly  70%.  The  company  has  a  capital 
of  $500,000  and  surplus  and  profits  of  $710,165.  The  execu- 
tive staff  includes  Elverton  R.  Chapman,  President;  Louis 
H..Holloway,  Henry  C.  Strahmann  and  John  Gerken,  Vice- 
Presidents;  Henry  G.  Lewis,  Treasurer,  and  Richard  A. 
Purdy,-  Secretary. 


— The  sentence  of  one  year  in  the  county  penitentiary 
imposed  on  William  A.  Diboll,  Treasurer  of  the  United 
Wireless  Telegraph  Co.,  was  remitted  by  Judge  Martin  on  the 
21st  inst.,  and  instead  he  has  been  sentenced  to  pay  a  fineof 
$2,000.  Treasurer  Diboll  has  also  been  relieved  from  paying 
his  share  of  the  $50,000  which  he  and  his  associates  were 
assessed  for  the  prosecution  of  the  suits  brought  against  them, 
in  which  they  were  charged  with  misusing  the  mails  with 
intent  to  defraud. 

— On  Monday  next,  the  26th  inst.,  the  Nassau  National 
Bank  of  Brooklyn  will  increase  its  capital  from  $750,000  to 
$1,000,000,  and  when  the  new  capitalization  is  completed, 
the  institution  will  become  a  member  of  the  New  York  Clear- 
ing House.  Stockholders  are  privileged  to  subscribe  at  par 
for  the  new  stock  to  the  extent  of  one-third  of  their  present 
holdings.  On  June  7  the  bank  carried  the  largest  line  of 
deposits  in  its  history,  this  item  reaching  an  aggregate  of 
$9,251,200.  Its  earnings  are  steadily  increasing,  as  an 
earned  surplus  of  $1,000,000  and  undivided  profits  of  $61,301 
abundantly  testify.  The  bank  is  a  thoroughly  mercantile 
institution. 

— A  reduction  of  $500,000  in  the  capital  of  the  Franklin 
Trust  Co.  of  Brooklyn,  changing  it  from  $1,500,000  to 
$1 ,000,000,  is  contemplated.  The  capital  was  increased  from 
$1,000  000  to  the  present  amount  in  1906,  in  connection  with 
the  opening  of  a  branch  office  in  Manhattan.  As  the  Man- 
hattan office  was  discontinued  on  April  29  last,  satisfactory 
arrangements  having  been  made  with  the  Farmers'  Loan  & 
Trust  Co.  for  the  convenience  of  depositors  in  Manhattan, 
and  as  the  Franklin  has  become  a  member  of  the  New  York 
Clearing-House  Association,  the  trustees  believe  that  a 
capital  of  $1,000,000  is  now  sufficient  for  the  company's 
requirements,  and  that  it  is  for  the  interest  of  the  stock- 
holders that  the  capital  be  reduced  to  $1,000,000.  The 
amount  thus  released  is  to  be  applied  in  increasing  the  surplus. 
The  proposed  reduction  will  not  alter  the  company's  finan- 
cial position,  or  the  proportionate  share  of  each  stockholder 
in  the  assets  of  the  company,  but  will  simply  mean  a  trans- 
fer of  $500,000  from  capital  account  to  surplus  account. 
Action  in  the  matter  will  be  taken  by  the  stockholders  on 
July  5.  The  company's  deposits  have  been  steadily  grow- 
ing; on  Jan.  2  1911  they  were  $12,103,762,  increasing  to 
$13,279,832  Feb.  28  and  to  $14,296,019  June  7,  when  its 
total  resources  were  $16,883,047.  The  board  is  representa- 
tive of  many  important  New  York  and  Brooklyn  business 
interests. 

— A  charter  for  the  Springfield  Avenue  Trust  Co.  of  New- 
ark, N.  J.,  was  approved  by  the  State  Banking  Department 
on  the  15th  inst.  The  company  will  have  a  capital  of 
$100,000;  it  will  locate  on  Springfield  Avenue. 

— Francis  J.  Molloy,  Second  Vice-President  of  the  Manu- 
facturers' National  Bank  of  Troy,  N.  Y.,  and  Mayor  of  Troy 
from  1894  to  1900,  died  on  the  18th  inst.  He  was  sixty-four 
years  of  age.  Mr.  Molloy  was  also  a  member  of  the  Demo- 
cratic State  Committee. 

— The  Asbury  Park  Trust  Co.,  newly  organized,  is  to 
begin  business  on  July  1.  The  entire  capital  and  surplus  of 
$125,000  is  announced  as  paid  in,  the  payments  having  been 
completed  on  the  15th  inst.  W.  J.  Couse  is  President  of  the 
company  and  F.  A.  Schilling  is  Treasurer.  The  institution 
is  equipped  with  a  steel-lined  fire  and  burglar-proof  vault, 
which  will  contain  from  75  to  100  safe  deposit  boxes. 

— As  a  result  of  the  vacancies  which  occurred  through  the 
death  last  month  of  Burton  G.  Bryan,  Secretary  and  Treas- 
urer of  the  Colonial  Trust  Co.  of  Waterbury,  Conn.,  Charles 
E.  Spencer  Jr.  has  been  elected  Treasurer  and  Wilbur  P. 
Bryan  has  been  chosen  Secretary.  Mr.  Spencer  had  been 
Assistant  Treasurer,  while  the  new  Secretary  had  held  the 
office  of  Assistant  Secretary.  Henry  L.  Rowland  has  been 
elected  Trust  Officer  in  place  of  George  M.  Woodruff,  who 
resigns  that  position,  but  continues  as  First  Vice-President. 
The  election  of  a  successor  to  the  late  Mr.  Bryan  on  the 
board  has  been  deferred  until  a  later  meeting.  Resolutions 
attesting  to  the  worth  of  their  late  associate  were  adopted 
by  the  directors. 

— On  June  16  the  Old  Colony  Trust  Co.  of  Boston  reached 
its  twenty-first  anniversary,  and  on  this  occasion  the  growth 
which  has  come  to  the  institution  is  worth  recording.  De- 
posits of  $80,933,451  are  shown  in  the  statement  issued 
under  date  of  June  7,  the  total  assets  in  this  report  reaching 
$94,516,311.  The  Boston  "News  Bureau"  in  a  recent  edition 
furnished  a  table  indicating  the  development  of  the  company 
since  its  organization  on  June  16  1*890,  and  we  reproduce 
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the  same  herewith,  adding  the  figures  under  the  new  call 
of  June  7.     The  other  figures  are  all  of  date  Oct.  31. 

Capital,  surplus  A 

undivided  profits.  Deposits.  Resources. 

1890 $1,579,832  $.1,512,060  $5,091,892 

1892 1.680,046  6,801,005  8,505,474 

1895 1,905,688  12,210,788  14,125,120 

1898 2.626,686  22,571,480  25,198,168 

1902 4,891,993  25,226,653  30,118,646 

1906 7,587,619  32,939,055  40,524,674 

1911 13,442,860  80,933,451  91, 516,311 

The  company  last  year  (in  February)  took  over  the  busi- 
ness of  the  City  Trust  Co.,  the  combination  forming  the 
largest  trust  company  in  New  England.  The  aggregate 
deposits,  following  the  merger,  were  announced  as  close  to 
$65,000,000  and  the  resources  as  over  $77,000,000.  Com- 
parison of  these  with  the  latest  figures  reveals  the  extent  of 
the  further  expansion  within  the  past  sixteen  months. 

— William  Watson  Smith,  of  the  law  firm  of  Gordon  & 
Smith,  has  been  elected  a  director  of  the  Union  National 
Bank  of  Pittsburgh,  succeeding  the  late  Johns  McCleave. 

— Action  on  the  question  of  increasing  the  capital  of  the 
Union  Bank  of  Chicago  from  $200,000  to  $500,000  will  be 
taken  at  a  meeting  of  the  stockholders  to  be  held  on  July  11. 
The  new  stock  is  to  be  sold  at  $130  per  share,  and  of  the 
$90,000  premium,  $75,000  will  be  added  to  the  surplus, 
making  it  $115,000,  while  $15,000  will  go  toward  profits. 
The  purpose  of  the  new  capital  is  to  provide  for  the  acquisi- 
tion of  the  bank's  premises,  negotiations  for  which  were 
recently  consummated.  Under  these  proceedings  the  bank 
purchases  for  $100,000  the  building  in  which  it  is  housed 
(formerly  the  property  of  the  old  National  Bank  of  Illinois), 
and  obtains  a  ground  lease  of  the  premises  for  a  term  of  198 
years.  The  Union  Bank  has  occupied  the  bank  floor  of  the 
building  since  May  1910;  the  property  is  now  known  as 
25  North  Dearborn  Street,  but  had  previously  been  desig- 
nated 115  Dearborn  Street.  The  lease  is  taken  over  at  a 
graded  rental  of  $30,000  a  year  for  the  first  five  years,  $32,000 
for  the  second  five  years,  $34,000  for  the  next  five  and  $36,000 
for  the  remainder  of  the  term — 183  years — the  yearly  rent 
thus  averaging  $35,696.  The  site  measures  91x120  feet. 
The  bank  was  established  in  1905  and  has  deposits  of  about 
$1,400,000. 

— Authority  has  been  granted  by  the  State  Department 
to  organize  the  Merchants'  Bank  of  Chicago  with  $200,000 
capital.  It  is  stated  that  the  bank  will  not  be  given  an 
operating  existence;  the  Merchants'  Loan  &  Trust  Co.  is 
responsible  for  the  movement,  and,  as  in  the  case  of  the  Union 
Trust  Co.  of  Chicago,  which  undertook  the  formation  of  a 
separate  concern,  and  then  arranged  for  its  absorption  for 
the  purpose  of  enlarging  its  board  of  directors,  the  auxiliary 
organization  will  be  merged  with  the  Merchants'  Loan  & 
Trust  Co.  The  latter  is  limited  under  its  charter  to  thirteen 
directors,  while  under  the  charter  of  the  Merchants'  Bank 
a  directorate  of  thirty-five  is  provided  for. 

— The  growth  of  its  trust  business  has  compelled  the  First 
Trust  &  Savings  Bank  of  Chicago  to  prepare  new  and 
enlarged  quarters  for  its  trust  department,  located  on  the 
street  floor  at  the  northea-st  corner  of  the  First  National  Bank 
Building,  with  a  direct  entrance  on  Dearborn  Street  and 
entrances  from  the  bond  and  savings  departments  and  the 
lobby  of  the  building.  This  new  space,  occupying  nearly 
the  entire  north  half  of  the  Dearborn  Street  side  of  the  build- 
ing, has  been  arranged  and  equipped  with  every  modern 
facility  for  the  transaction  of  trust  business  and  the  con- 
venience and  comfort  of  the  bank's  customers.  The  lobby 
and  customers'  waiting  room  of  the  new  department  are  fitted 
in  marble  and  br.mze  and  the  officers'  quarters  and  cus- 
tomers' consultation  room  in  mahogany.  The  development 
of  trust  business  in  Chicago  is  well  illustrated  in  the  case  of 
the  First  Trust  &  Savings  Bank.  Its  trust  department  was 
started  at  the  time  of  the  bank's  organization  in  1903,  but 
soon  outgrew  its  quarters  and  several  years  ago  required  the 
enlargement  of  the  banking  offices  for  its  accommodation. 
It  was  thought  at  that  time  the  new  space  would  be  sufficient 
to  accommodate  its  needs  for  a  number  of  years,  but  the 
large  and  varied  business  of  a  fiduciary  character  entrusted 
to  it  has  necessitated  the  present  removal  of  this  depart- 
ment. 

— The  Home  Savings  Bank  of  Milwaukee  began  business 
on  the  15th  inst.  under  the  management  of  Faustin  Prinz, 
President,  and  Michael  Wells,  Vice-President  and  Cashier. 
It  is  located  at  Third  Street  and  Garfield  Avenue. 

— Articles  of  incorporation  for  the  Commercial  State  Bank 
of  St.  Paul,  at  Seven  Corners,  with  a  capital  of  $25,000,  wen- 
filed  on  the  14th  inst. 


— A  second  dividend  in  liquidation  of  $50  per  share  was 
made  payable  to  the  stockholders  of  the  Citizens'  Bank  of 
Louisiana  at  New  Orleans  on  the  21st  inst.  The  first 
dividend  amounted  to  $125  per  share.  The  bank  had  a 
capital  of  $380,200.  It  was  succeeded  by  the  Citizens'  Bank 
&  Trust  Co.  on  January  30. 

— A  proposal  to  increase  the  capital  of  the  Bankers'  Trust 
Co.  of  Houston,  Texas,  from  $1,000,000  to  $2,000,000  will  be 
acted  upon  by  the  shareholders  at  a  meeting  on  August  15. 
It  is  also  understood  that  a  change  in  the  name  of  the  insti- 
tution is  contemplated. 

— The  report  of  the  Imperial  Bank  of  Canada  (head  office 
Toronto)  presented  at  the  annual  meeting  May  25,  and 
covering  the  year  ending  April  30  1911,  shows  $833,126 
as  carried  forward  after  the  customary  appropriations,  as 
against  $696,135  a  year  ago.  The  sum  available  for  dis- 
tribution aggregated  $2,307,386,  consisting  of  the  $696,135 
at  the  credit  of  profit  and  loss  of  April  30  1910,  the  net  profits 
for  the  year  of  $841,692  and  the  premium  of  $769,559  on 
new  stock.  The  dividend  requirements  absorbed  $625,428, 
a  transfer  of  $769,559  was  made  to  the  reserve  fund,  $71,774 
was  written  off  bank  premises  and  $7,500  was  contributed 
to  the  employees'  pension  and  guaranty  funds,  leaving,  as 
stated  above,  $833,125  as  the  sum  carried  forward.  The 
deposits,  interest-bearing  and  non-interest-bearing,  have 
grown  during  the  twelve  months  from  $41,399,889  to  $46,- 
504,492  and  the  total  assets  now  stand  at  $63,710,026, 
against  $56,239,000  April  30  1910.  The  paid-in  capital  is 
$5,769,559,  and  the  Reserve  Fund  is  equal  to  the  capital. 
With  the  May  1  distribution,  the  dividend  rate  of  the  bank 
was  increased  from  11  to  12%  per  annum. 


FALL  RIVER  MILL  DIVIDENDS  FOR  FIRST  HALF 
OF  1911. 
Thirty  cotton-manufacturing  corporations  located  in 
Fall  River  which  furnish  reports  of  operations  have  de- 
clared dividends  during  the  second  quarter  of  the  year. 
The  total  amount  paid  out  is  much  less  than  for  the  cor- 
responding periods  of  1910  or  1909.  The  aggregate  of  the 
amount  distributed  has  been  $341,025,  or  an  average  of 
1.23%  on  the  capital.  In  1910  the  amount  paid  by  thirty- 
five  mills  was  $442,650,  or  an  average  of  1.67%.  In  1909 
the  average  rate  of  dividend  was  1.58%,  in  1908  1.66% 
in  1907  2.21%;  in  1906  1.32%;  in  1905  0.78%;  in  1904  1.15% 
in  1903  1.42%;  in  1902  2.14%.  In  1901  the  average  per- 
centage was  1.43  and  in  1900  the  average  rate  of  distribution 
was  2%.  In  1899  the  average  dividend  was  1.31%;  in  1898 
it  was  0.50%;  in  1897  it  was  0.91%;  in  1896  it  was  1.57%. 
Current  year's  rate  has  therefore  been  exceeded  each  year 
since  1905. 


Second  Quarter. 
1911  and  1910. 


American  Linen  Co 

Ancona  Mills.. 

Arkwrlght  Mills 

Barnard  Mfg.  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne  Mills 

Chace  Mills 

Conanleut  Mills 

Cornell  Mills 

Davis  Mills. 

Davol   Mills 

Flint  Mills. 

Granite  Mills 

Hargraves  Mills 

King  Philip  Mills 

Laurel  Lake  Mills 

Lincoln  Mfg.  Co 

Luther  Mfg.  Co 

Mechanics'  Mills 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Oshorn    Mills 

Parker  Mills. 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co. 

Sagamore  Mfg.  Co 

Seaconnet  Mfg.  Co 

Shove    Mills 

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumsen  Mills 

TroyCot.&Wool.  Mfg.  Co. 
Union  Cotton  Mfg.  Co... 

Wampanoag  Mills 

Weetamoc   Mills 


Total 27.756,670    1.23 


Capital. 


$ 

800,000 

300,000 

450,000 

495,000 

360.000 

1,000,000 

1,000,000 

1,200,000 

251.670 

400,000 

1,250,000 

500,000 

1,160,000 

1,000,000 

800,000 

1,500,000 

600,000 

700.000 

350,000 

750,000 

1,200,000 

400,000 

750.000 

800,000 

1,200,000 

1,000.000 

1,200.000 

600.000 

550,000 

1,000,000 

700,000 

750,000 

300,000 

1,200,000 

750,000 

500,000 


Dividends  1911. 


% 
aiy. 
No  (II 
No  dl 
1 

IX 
\X 
*X 
IX 

2 

IX 
\X 

No  (II 
IX 
IX 
1« 
1J4 
1H 
\X 
1 
1 

IX 
\X 
IX 
IX 
2 
2 

No  dl 

No  dl 

IX 

l>i 

2 

IX 
No  dl 

1 


Amount. 


S 

6,000 

1,500 
vldend. 
vldend. 

3,500 
15,000 
15.000 
18,000 

3,775 

8,000 
18,750 

7,500 

vldend. 

15,000 

12,000 

22,500 

9,000 
10,500 

5,260 

7,500 
12,000 

6,000 
11,260 
12,000 
18,000 
20,000 
24,000 
vldend. 

8,250 
vldend. 
10,500 
11,250 

6,000 
18,000 
vldend, 

5.000 


,')41,025    tl.67 


Dividends  1910. 


*X 
al'A 

1 

IX 

1 

IX 

IX 

2 

IX 

2 

\X 

IX 
blX 

2 

d2X 

IX 
2 

No  dl 

IX 

*x 
\x 

2 
IX 

d2Yi 
IX 
2 
2 

ft2 
i  !  ■ 
IX 
1H 
\X 

a 

Hi 


Amount. 


12,000 

1,500 

4,500 

7,425 

3,500 

15,000 

15.000 

24,000 

3,775 

8,000 

18.750 

7,500 

8,700 

20,000 

20,000 

22,500 

12.000 

vldend. 

5,250 

11,250 

18,000 

8,000 

11,260 

20,000 

18,000 

20,000 

24,000 

12,000 

8,260 

15,000 

10,500 

11,250 

9,000 

18,000 

11,250 

7,500 


Inc.  (+) 

or 
Det.  <— ). 


I 


8.000 


-4,500 
-7,425 


-6,000 


—8,700 
--5,000 
—8,000 


—3,000 
+  10,500 


—3,760 
—6,000 
—2,000 

-^8~66d 


-12,000 

-15,666 

-^3,666 

1L250 

2, .500 


443,660  —101,625 


a  On  $100,000  pref.  slock.    6  On  capital  of  $680,000.    d  1H%  regular  and  1% 
extra,     ft  1 X  regular  and  M%  extra,     k  On  capital  of  $26,525,000. 

Combining  the  foregoing  results  with  those  of  the  first 
quarter,  we  have  the  following  exhibit  for  the  half-year.  Tt 
is  seen  that  on  a  capitalization  of  $27,756,670,  the  mills  have 
paid  out  in  dividends  $784,875  in  the  fust  half  of  the  present 
year,  or  2.83%,  against  3.59%  in  1910;  4.30%  in  1909, 
3.92%  in  1908,  4.70%  in  1907,  3.26%  in  1906,   1.15%  in 
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1905,  2.36%  in  1904,  2.89%  in  1903  and  3.57%  in  the  like 
period  of  1902. 


Half- Years. 
1911  and  1910. 


American  Linen  Co 

Ancona  Mills 

Arkwright  Mills 

Barnard  Mfg .  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne   Mills. 

Chace  Mills 

Conanlcut  Mills 

Cornell  Mills 

Davis  Mills 

Davol   Mills 

Flint   Mills 

Granite  Mills 

Hargraves  Mills 

King  Philip  Mills 

Laurel  Lake  Mills 

Lincoln  Mfg.  Co 

Luther  Mfg.  Co 

Mechanics'   Mills 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Osborn    Mills 

Parker  Mills 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co. 

Sagamore  Mfg.  Co.. 

Seaconnet  Mills . 

Shove  Mills 

Stafford  Mills.... 

Stevens  Mfg.  Co 

Tecumseh  Mills 

TroyCot.&Wool.   Mfg.Co 
Union  Cotton  Mfg.  Co... 

Wampanoag  Mills 

Weetamoe   Mills 


Total 27,756,670 


Capital. 


800,000 

300,000 

450,000 

495,000 

350,000 

1,000.000 

1,000,000 

1,200,000 

251,670 

400,000 

1,250,000 

500,000 

1,160,000 

1,000,000 

800,000 

1,500,000 

600,000 

700,000 

350,000 

750,000 

1,200,000 

400,000 

750,000 

800,000 

1,200,000 

1,000,000 

1,200,000 

600,000 

550,060 

1,000,000 

700,000 

750,000 

300,000 

1,200,000 

750,000 

500,000 


Dividends  1911. 


2% 

3 
No  dl 

1% 

2 

3 

3 

3% 

3 

4 

3 

3 

1% 

3% 

4 

3 

3% 

3 

3 

2% 

2% 

3% 

3 

4 

3 

4 

4 
No  dl 

3 

1% 

3 
3 

4% 
3 

IK 

2% 


2.83 


18,000 
3,500 
vidend. 
7,425 
7,000 
30,000 
30,000 
42,000 
7.550 
16,000 
37,500 
15,000 
17,400 
35,000 
32,000 
45,000 
21,000 
21,000 
10,500 
18,750 
30,000 
14,000 
22,500 
32,000 
36,000 
40.000 
48,000 
vidend 
16,500 
15,000 
SE.21,  00 
22,500 
13  500 
36  000 
11  250 
12,500 


Dividends  1910. 


784,875    3.59 


3 

3 

2% 

3 

2 

3 

3 

4 

3 
14 

3 

3 

3 

4 

5 

3 

4 
No  di 

4 

3 

3 

4 

3 

5 

3 

6 

4 

4 

3 

3 

3 

6 

6 

3 

3 

3 


24,000 
3,000 
11,250 
14,850 
7,000 
30,000 
30,000 
48,000 
7,550 
56,000 
37,500 
15,000 
17,400 
40,000 
40,000 
45,000 
24,000 
vidend. 
14,000 
22,500 
36,000 
16,000 
22,500 
40,000 
36,000 
60,000 
48,000 
24,000 
16,500 
30.000 
21,000 
22,500 
18,000 
36,000 
22,500 
15,000 


Inc.  (  +  ) 

en- 
Dec.  (— ). 


—6,000 

— T_~250 
—7.425 


—6,000 

— io'.bbo 


—5,000 
—8,000 

— 3~666 

+21,000 
—3,500 
—3,750 
—6,000 
—2,000 


—8,000 

— 2b~666 
— ~24~666 
— 15~666 


— 4,500 


-11,250 
—2,500 


951,050—166,175 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  June  23.  Sal.  Mon.  Tucs.  Wed.      Thurs.         Fri. 

Silver,  peroz d.  24  9-16    24%  24%  24  7-16 

Consols,  new,  2%  per  cents.  79%         79 %  79 %  79  11-16 

For  account 79  15-16  79  13-16  79  %  79  11-16 

French  Rentes  (in  Paris)  _fr_   95.35        95.37%  95.20  95.20 

73%  73%  73 

84%  84%  84% 
8%           8%  8H 

117% 
108 
111% 


Amalgamated  Copper  Co...   72 % 
Amer.  Smelting  &  Refining.   S4  '  i 

0  Anaconda  Mining  Co 8% 

Atch.  Topeka  <__  Santa  Fe..ll6%  117%  117%  116? 

Preferred 108  108  108  108 

Baltimore  &  Ohio HIM  111%  111%  111 

Preferred 92  92  92  92 

Canadian  Pacific 247%  248%  247%  246%- 

Chesapeake  &  Ohio 86%         86%  86%         86% 

Chicago  Great  Western 24  %  24%  24%         24% 

Chicago  Milw.  &  St.  Paul.. .131^  132  131%  131 

Denv( r  &  Rio  Grande 29%         29%  29%         28% 

Preferred 61  61  59%         57 

Erie  __ _.  36%         36%  37%         37% 

.  First  preferred 57%         57%  58%         57% 

Second  preferred 47  46%  48  47% 

Illinois  Central 145%  145  145%  145 

Louisville  &  Nashville- 156  156  157  155% 

Missouri  Kansas  &  Texas...  38%         38%  38%         38 

Preferred 70%         70  70  70 

Missouri  Pacific 51%         51%  52  51% 

Nat.  RR.  of  Mex.,  1st  pref__   66 y>  67  67  66 

Second  preferred 31%         33%  33%         32% 

N.  Y.  Central*  Hudson  Rlv. 114  114%  114%  114 

N.  Y.  Ontario  &  Western...  46%         46%  46%         46% 

Norfolk  &  Western 110%  111  110%  112 

Preferred 93%         93%  93%         93% 

Northern  Pacific 138%  138%  138%  138 

a  Pennsylvania   64%         64  64  64 

aReadingCo. 82%         82  82%         82% 

a  First  preferred 46  46  46%         46% 

a  Second  preferred. 46%         46  46  46 

Rock  Island 34%         34%  34%         34% 

Southern  Pacific 122%  122%  122%  121% 

Southern  Railway 32%         32%  33  32% 

Preferred 73%         72%  73%         73% 

Union  Pacific ..191  191%  191%  190% 

Preferred 97  97  97  97 

U-.  S.  Steel  Corporation 81%         81%  81%         80% 

Preferred 122  122  122%  122% 

Wabash    17%         17%  17%         17% 

Preferred . 40  40  39%         39% 

Extended4s 70%         70%  70%         70% 

a  Price  per  share,     b  £  sterling. 
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Commercial  and  W&i&tzlluuzttus^zwz 

Breadstuff s  Figures  brought  from  page  1711. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley.         Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASIbs.  bu.  56.6s. 

Chicago 

105,212 

170,000 

3,802,850 

2,142,400 

117,000          5,000 

Milwaukee.. 

63,920 

154,810 

214,700 

394,400 

106,600          9,180 

Duluth 

10,785 

294,528 

187,887 

346,054 

325        

Minneapolis. 

1,286,380 

160,050 

225,000 

141,800        15,400 

Toledo 

62,000 

63,600 

48,000 

Detroit 

5,170 

35,235 

31,525 

65,080 

1 

Cleveland  _. 

500 

10,640 

94,720 

36,510 

St.  Louis 

48,830 

133,168 

555,250 

477,850 

Peoria  _____ 

56,000 

12,000 

246,062 

190,000 

15,666,      1.666 

Kansas  City. 

168,000 

342,600 

76,500 

1     

Total  wk.  '11 

290,417 

2,326,701 

5,699,244 

4,001,794 

381,325;       30,580 

Same  wk.  '10 

305,421 

1,933.658 

3,334,698 

2,844,668 

1,178,619        56,363 

Samewk.  '09 

390,092 

1,437,945 

3,007,907 

2,567,951 

887,938        69,813 

Since  Aug.  1 

1 

1910-11    __ 

14,184,670 

201,792,087 

257,721,152 

175,392,734 

61,773,469  5,053,028 

1909-10   .. 

18,518,410 

233,211,760 

167,559,954 

78,232,965 

76,423,453  6,519,031 

1908-09    ..  18,351,205 

207,347.622 

136,703.747 

152.453.802 

78.08fi.457  6.090.423 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  17  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 151,319 

Boston 25,320 

Philadelphia 42,948 


Baltimore  _ 
New  Orleans  *_. 

Newport  News 

Galveston 

Mobile 


32,791 

24,350 

1,500 


Wheat, 
bush . 
164,400 
74,691 
21,000 
70.676 
22,700 


Corn, 

bush. 

376,600 

51,715 

26,084 

159,265 

271,200 


Oats, 

bush. 

561,200 

71,545 

136,752 

22,398 

58,500 


Barley, 

bush. 

132,407 


14,000 


2,000 
16,350 


Montreal 51,058        291,187        202,401 


1,000 
35,029 


Rye, 

bush. 

37,530 

1,107 


1,041 


Total  week  1911_.     337,172         658,654      1,105,615  886,424      132,407  39,678 

Since  Jan.  1  1911.-8,532,927  28,404,858  43,111,146  23,141,735  2540.039  342,687 

Week  1910 287,802         551,407         656,878  902,045       46,240  26,485 

SlnceJan.  1  1910.-7,808,876  31,551,023  21,120,577  20,713,399  1747,113  408.864 

*  Receipts  do  not  Include  grain  passnig  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  17  1911  are  shown  in  the  annexed  statement: 


Wheal, 

Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

Exports  from — 

bush. 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush. 

New  York 

278,498 

190,274 

70,022 

6,320 

235 

Boston         _   

63.867 

77,265 

12,729 

Philadelphia 

54,000 

5.000 

Baltimore 

109,647 

35,686 

10.809 



New  Orleans 

16,000 

4.983 

2,400 

600 

Newport  News 

1,500 

Galveston 

3,220 

Mobile 

16,350 

7,886 

1,000 

Montreal  .   . 

273,666 

271,000 

34,000 

473,000 

Total  week 

779,012 

606,575 

150,149 

482,720 

835 

Week  1910 

839.415 

236,990 

112,760 

623,882 

58,728 

769 

July 


The  destination  of  these  exports  for  the  week  and  since 
1  1910  is  as  below: 


Flour ■ -Wheat Corn 


Since 

Week        July  1 

Exports  for  week  and  June  17.  1910. 

Since  July  1  to —         bbls.  bbls. 

United  Kingdom...  59,655  4,251,234 

Continent 37,473  2,008,059 

Sou.  &  Cent.  Amer.  20,737   1,076,145 

West   Indies 31,934   1,234,373 

Brit.  Nor.  Am.  Cols.         350         79,645 
Other  Countries 234,348 


Since. 

Week  July  1 

June  17.  1910. 

bush.  bush. 

382,050  35.022,799 

384,084  21,230,948 

12,878        373,893 

8,212 

______       ~~ 25,666 


Week 
June  17. 
bush . 
353,912  21 
178,379  22 
23,846     2 
48,816     1 


1,622 


Since 

July  1 

1910. 

bush. 

615,963 

847,085 

674,690 

613,362 

14,404 

56,748 


Total 150, 149  8,883 ,804 

Total  1909-10_ 112,760  9,459,576 


779,012  56,660,852 
839,415  83,048,899 


606,575  48,822,252 
236,990  28,557,418 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  17  1911  and  since  July  1  1910  and  1909  are  shown 
in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube  

Argentina  _  _ 

Australia 

India 

Oth.  countr's 


Wheat. 


1910-11. 


Week 

June  17. 


Since 
July  1. 


Bushels.  I     Bushels. 
1.872,000  126,715,000 
4,384,000  217,264,000 
296,000    86,082,000 


1909-10. 


Since 
July  1 . 


Corn. 


1910-11. 


Week 
June  17. 


Bushels.       Bushels 
136,874,000      520,000 
210,784,000  1,819,000 

20,026,0002,066,000 

57,212,000, 

39,504,000 
1 
J45,408,000 


Since 
July  1. 

Bushels. 
44,046,000 
25,683,000 
77,348,000 
55,516,000 


1909-10. 

Since 
July  1. 

Bushels . 
28,273,000 
17,868,000 
27,376,000 
67,405,000 


Total 10960000  630,547,000  509,808.000  4,405,000  202,593,000  140,922,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 


Corn. 


United     I 
Kingdom.    Continent. 


Total. 


United 
Kingdom. 


Bushels.    I  Bushels.       Bushels.  Bushels. 

June  17  1911  __'25,160,000  25,168,000  50,328,000  6,078,000 

June  10  1911 -.  26,904,000  29,384,000  56,288,000;  6,239,000 

June  18  1910..  26,000,000  11,120,000  37,120,000  5,270,000 

June  19  1909- -  25,600,000  14,480,000  40,080,000  8,415,000 

June  21  1908-.  19,600.000  13.920.000  33,520,0001  6,205,000 


Continent. 


Bushels. 
6,536,000 
6,571,000 
4,930,000 
11,220,000 
9,945,000 


Total. 


Bushels. 
12,614,000 
12,810,000 
10,200,000 
19,635,000 
16,150,000 


— An  attractive  list  of  municipal  and  Western  industrial 
securities  is  advertised  on  another  page  by  the  bond  depart- 
ment of  the  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago.  Special  circular  giving  full  detailed  infor- 
mation will  be  sent  on  request. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 

Alabama  Great  Southern,  ordinary 

Preferred    , 

Albany  &  Susquehanna 

Allegheny  &  Western,  guaranteed 

Atch.  Topeka  &  Santa  Fe,  pref 

Atlantic  Coast  Line  RR..  common 

Beech  Creek,  guar,  (quar.)  _ 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence  (quar.) 

Boston  Revere  Beach  &  Lynn 

Canada  Southern ._ 

Canadian  Pacific,  com  (quar.)  (No.  60) 
Carthage  Watertown  &  Sackets  Harbor. 
Central  RR.  of  New  Jersey  (quar.) 

Extra 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Qulncy  (quar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chic.  Indianapolis  &  Louisville,  com.. 

Preferred    

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Chicago  <ft  Western  Indiana  (guar.) 


Per 
Cent. 


When 
Payable. 


2% 

3 

4% 

3 

2% 

3 

1 

2% 

4 

1 

2% 

3 

1% 

2% 

2% 

2 

2 

1% 

2 

1% 

1% 

2 

1% 

2 

1% 


June 
Aug. 
July 
July 
Aug. 
July 
July 
J  une 
July 
July 
July 
July 
Aug. 
June 
June 
Aug. 
June 
June 
July 
July 
June 
June 
July 
July 
June 


Books  Closed. 
Days  Inclusive 


Holders 
Holders 
June  16 
Holders 
Holders 
June  22 
Holders 
Holders 
May  29 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


May27o 
July22o 
June  30 
Junc22<z 
Jr.ne30a 
July  10 
June23a 
May31o 
June  3 
June  la 
June20a 
Junel5o 
June30a 
June  la 
June23a 
July20a 
June 15a 
June  9a 
July  4 
Junel7a 
Junel4a 
Junel4a 
June  2a 
June  2a 
June30a 
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Name  of  Company. 


Per 
Cent. 


When 
Payable. 


Hooks  Closed. 
Days  Inclusive. 


Name  of  Company. 


Per 

Cent. 


When 
Payable, 


Hooks  Closed. 
Days  Inclusive', 


Railroads  (Steam)  Concluded. 
ChlO.  Hock  [Bid.  &.  Pacific  liy.  (quar.)... 
(lev.  Cin.  Ch.  .C-  SI.  t,„  pref.  (quar.) 

Connecting  Railway.. 

Cuba  Railroad,  preferred 

Delaware  Lack,  eft  Western  (guar.).. 

Delaware   River   KH.   <t   Bridge.. 

Detroit  &  Mackinac,  common 

Preferred   

Georgia  Railroad  &  Banking  (guar.).. 
Harrlsb.  Portsmouth  Mt.  J.  <t  Lancastei 
Extra 


Hocking  Valley,  common    .  . 

Illinois  Central,  Leased  Line,  guaranteed 

Interborough  Rapid   Transit  (quar.) 

Jollet  &  Chicago,  guaranteed  (quar.).. 

Kanawha  &  Michigan  (No.  1) 

Kansas  City  Southern,  pref.  (guar.).. 

Lake  Shore  <fc  Michigan  Southern 

Quar.  stock  (Mich.  So.  &  No.  Imi.)__ 

t.<  high  Valley,  com,  and  pref 

Little  Schuylkill  Nav.  Kit.  &  Coal 

Louisville  *  Nashville  . 

Mahoning  Coal  Kit.,  common 

Preferred 

Maine  Central  (quar.) 

Manhattan  Ky.,  guar,  (quar.)  (No.  109). 

Mlchlgan  Central 

Mine  mil  >(-  Schuylkill  Haven 

Mobile  A  Ohio 

Morris  &  Essex,  guaranteed 

New  York  Central  &  Hud.  Hlver  (quar.) 
N.  Y.  Chic.  <t  St.  Louis,  1st  &  2d  pref    . . 

New  York  &  Harlem,  com.  &  pref 

New  Y,>rk  Lackawanna  &  Western 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Part  paid  stock,  Issue  of  Dec.  20  1909.. 

New  Fork  Ontario  &  Western 

Norfolk    Southern  (quar.)     

Norfolk  cfc  Western,  preferred  {guar.) 

Northern  Central 

Northern   HI!,  of  New  Hampshire  (quar.) 

Norwich  &  Worcester,  pref.  (quar.) 

Old  Colony  (quar.).. 

Philadelphia  Baltimore  &  Washington.. 

Philadelphia  cv  Trenton  {guar.) 

Plttsb.  Ft.  W.  &  Chic,  rcg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

Reading  Company,  common 

First  preferred 

Rensselaer  &  Saratoga 

Rich.  Fred.  &  Pot.,  com.  &  div.  obli.. 
St.  Louis  &  San  Francisco — 

Chicago  &  East.  III.  com.  tr.  ccrtfs 

Preferred  trust  cerfts.  (quar.) 

K.  C.  Ft.  S.  &  M.  pf.  tr.  ctfs.  (quar.).. 

St.  Louis  Southwestern,  preferred 

Southern  Pacific  Co.   (quar.)  (No.   19)  .. 

Southwestern  RR.  of  Georgia 

Toledo  St.  Louis  &  Western,  pref.  (quar.) 

Union  Pacific,  common  (quar.) 

United  N.  J.  RR.  &  Can.  Cos.,  guar.(qu.) 

Valley  RR.  (N.  Y.),  guar 

Vermont  Valley 

Worcester  Nashua  &  Rochester 

WrtghtsviUe  &  Tennille,  com.  and  pref 

S  r,-ei   and   Electric   Railways. 
Amer.  Cities  Ry.  &  Light,  com.  (No.  5).. 

Preferrcd  (quar.)  (No.  20) 

Auburn  &  SyracuscBl.  RR.,  pref.  (guar.). 
Aurora.  Elgin  &  Chic.  RR.,  com.  (guar.).. 

Preferred  (guar.) 

Bangor  Ry.  &  Electric  (quar.) 

Brazil  Ry.,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated  RR.,  preferred 
Capital  Traction,  Wash.,  D.  C.  (quar.).. 
Carolina  Power  d-Lt..  pref.  (gu.)  (No.  9)  _ 
Chattan.  Ry.  &  Lt.,  pref.  (quar.)  (No.  8) 
Chicago  i  'iln  &  conn.  Rys.,  com.  parlic-etj 

Pr:f-rr:-i  parHUpatizn  :yriificates 

Chicago  City  Ry.  (quar.) 

Cinein   a  i  Oai/ton  &  Toledo,   com 

Preferred 

Cinein.  &  Hamilton  Trac,  com.  (quar.). 

Preferred  (quar.) 

Cin.  Newport  <£  Cor.  Lt.  &  Trac., com. (qu.) 

Preferred  (guar.) 

Cincinnati  Street  Ry.  (quar.) 

Citizens'  Elcc.  St.,  Newbury  port,  Mass... 

Cleveland  Ry.  (quar.) 

Columbus  (Ga.)  Elec.  Co..  pref.  (No.  10) 
Columbus  (().)  Newark  &  Zones.,  pf.  (qu.) 

Consolidated  Traction  of  N .  J 

Continental  Passenger  Ry.,  Phlla 

Denver  &  Northwestern  Ry.  (guar.).. 
Duluth-Superlor  Tract.,  common  (quar.) 

Preferred  (quar.) 

El  Paso  Elec.  Co.,  pref.  (No.  18) 

Frankf.  &  SoUthw.  Pass.  Ry.,  Phlla.  (qu.) 

Germantown  Passenger  Ry.  (quar.) S 

Halifax  Elec.  Tramway, Ltd. (qu.)  (No. 58) 
Hestonv.  Mantua  &  Fair.  Pass. Ry., com 

Preferred 

Honolulu  Rap.  Tran.  &  Land,  com.  (qu.) 

Preferred 

Illinois  Traction,  preferred  (quar.) 

Indianapolis  Street  Ry 

Interstate  Railways,  preferred  (No.  1). 
Lake  Shore  Electric  Ry.,  1st  pref.  (quar.) 
Little  Rock  Ry.  &  Electric,  com  man 

Common  (extra) 

Preferred 

London  (Canada)  Street  Ry 

Lwisv.&Nor.Ry.&Ltg.,  pf.  A  &  H  (qu.). 
Louisville  Traction,  common  (quar.) 
Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.)- 
Massachusetts  Electric  Cos.,   preferred 
Nashville  Ry.  <C-  Light,  com.  (quar.) 

Preferred  (guar.) . 

New  Eng.  Invest.  &  Sector.,  pref 

New  Orleans  Ry.  &  Light,  pref.  (quar.).'. 
New  York  State  Rys.,  com.  (quar.). I. 

Preferred  (quar . ) __ 

Ohio  Traction,  common 

Omaha&Coum  U  muffs  St.  Ry.,com.  (qu.) 

Preferred  (quar.) _ 

oilmen  Electric  Ry.  (guar.). 

Pacific  Corn  I  Power,  com  moil  (No.  7) 

'  oiiimon  (extra)... 

Preferred  (No.  2) _ 

Philadelphia  Company,  com.  (guar.) 

( 'amnion  (extra)    

POTtO  Rico  Ry'S.,  Ltd.,  pref.  (guar.).. 

Public  ServiceCorp.  of  N .  J.  (guar.) 

Pttget  Sound  Elec.  in/.,  pref.  (No.  li)  .. 

Railways  Company  General  (extra) 

Reading  Traction! 

Ridge  Avenue  Pass.  Ry.,  PhiXa.  (guar  \ 

St.  Joseph  Ry.,L.,H.&P..pf.(qu.)(No.35) 
Sao  Paulo  Tram.,  Light  &  Power  (quar.) 
Scioto  Valley  Trac.  Is.  pf.  rf-  pref.  (guar  ) 


IX 
1« 

2 

2x 

3 

2X 

2X 

3 
3X 

X 

2 

2 

2K 

1% 

4 

1 

6 

6 

5 
Si. 25 

3X 
$5 

2X 

2 

\K 

3 

3 

4 

3X 

IK 

2X 

5 

IK 

%2 
91 X 

2 

X 

I 

4 

IX 
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IK 

2 

-", 

IK 
1« 

3 

2 
4 

iX 

5 

IX 

1 

2 

IH 
2X 
1 

2y2 

2X 

2H 

5 

3 

3 

2X 
IX 

ix 

K 

ix 

IK 
IX 

IK 
2X 
IX 
IK 
IX 
si 

S2.25 

2H 

% 

2X 

K 
IX 
IX 

IX 
IX 

2X 

IX 

3 

IX 

2 

$3 

2 

IK 

1 

3 
$4.50 
1.31  X 

2 
SI 
SI. 50 

IX 

3 

IXd 

3 

3 

IX 

4 

1 

3 

3 

K 
1 
IK 

$2 
1 

m 

2 

IK 
IX 
IK 
l 
1 

IK 
2H 
2X 
50c. 
3 

IX 
Xa 
IK 
IX 
8 
5 

IK 
S3 
1J4 
2X 
1  \i 


June 
July- 
June 
Aug. 
July 
June 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
June 
July 
July 
Aug. 
July 
July 
Aug. 
Aug. 
July 
July 
July 
July 
July 
June 
July 
July 

Sept  . 
July 
July 
June 
June 
Aug. 
July 
Aug. 
July 
July 
July 
July 
June 
July 
July 
July 
Aug. 
Sept. 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July- 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
luly 
June 
July 
July 
July 
July 
July 
July 
Jtlv 


30  Holders 
20  Holders 
30  Holders 
Holders 
Holders 
Holders 
June  16 
June  10 
July  2 
Holders 
Holders 
Holders 
June  13 
Holders 
Holders 
Holders 
18  Holders 
29  j  Holders 
1 

15 

15 

10 

1 

1 


Holders 
Holders 
June  11 
July  21 
Holders 
Holders 
lj  Holders 
1  Holders 

29  Holders 
15  June  20 
27  Holders 

1  Holders 
15  Holders 

I  Holders 
I!  Holders 

I I  Holders 

30  Holders 
30  Holders 
U  July    .',() 

1  Holders 


Holder 

Holders 
Holders 
June  18 
Holders 
Holders 
July  1 
June  11 
June  11 
Holders 
Holders 
lune  16 
June  22 

June  17 
June  17 
June  17 
Holders 
Holders 
June  16 
Holders 
Holders 
June  21 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

of  rec. 
to 

to 
of  rec. 
of  rec. 
of  rec. 
of  n  0, 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  war' 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  ree. 


J  line  16a 
Junc2.'ia 

June20a 
June30a 

July   oa 
June  13 


July  2 
July  2 
July  14 
June  20 
June  20 
June30a 
July  4 
June24a 
June24a 
June  20 
June30a 
June30a 
June30a 
July  1 
July  It 
Aug.  10 
July  15a 
Junc20a 
June  1 5a 
Junel5a 
Junc30a 
July  14 
June  21 
JunelOa 
June20a 
Aug.  la 
Junel5a 
JunelSa 
JunelSa 
Junel5a 
Aug.  14 

June 1 5a 

July:!  la 
Junc30« 
June  5a 
June  30 
JunelOa 
JunelJa 
July  10 
July  5 
July  2 
July  15a 
Aug. 23a 
June  30 
July      1 

July  2 
July  2 
July  2 
June30a 
t  No.  19a 
July  5 
June30a 
June  3a 
June  30 
June20a 
Juue21a 


June  17      to      June  30 


June  18  to 
June  18  to 
Holders  of  rec. 


July  2 
July  2 
Junc30a 


Holders 
July  1 
Holders 
Holders 
June  15 
Holders 
Holders 
Holders 
Holders 
June  14 
June  16 
lune  16 
June  21 
June  21 
July  1 
July  1 
June  17 
Holders 
Holders 
Holders 
June  25 

July  l 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  15 
June  20 
June  21 
June  21 
June  28 
June  28 


of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 


June20a 
July  4 
June  9a 
June22a 
June  30 
June26a 
June 15a 
June  20 
June  20 
June  17 
July  1 
July  1 
June  30 
June  30 
July  16 
July  16 
June  30 
June30a 
Junel7a 
Junt20a 
June  30 
July  14 
May31a 
July  la 
June 17a 
Junel7a 
June30a 
June 15a 
July  4 
July  3 
June  30 
June  30 
June  30 
June  30 


June  23 

June  21 
Holders 
June  23 
June  23 
June  23 
June  25 
June  26 
June  11 
Holders 
Holders 

Holders 

Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
June  18 
June   is 

Holders 
Holders 
Holders 
Holders 

i  folders 

June  21 
Ju 
Holders 
June  21 
June  21 
June  17 
Holders 
Holders 
June  27 


to 
to 

of  rec 
to 
to 
to 

to 

to 

to 
of  rec 
of  rec, 
of  ree, 
of  rec. 
of  ree. 

to 
of  rec, 
ol  rec. 

of  ree 
lo 

to 
of  rec 

of  ree 

of  rec 

of  ree 

of  rec 
to 

no  30 
of  rec- 
to 
to 
to 
of  rec 

or    ree 

to 


July  2 
Julv  6 
June20a 
July  1 
July  1 
July  1 
July  2 
June  30 
June  15 
JunelOa 
June  5a 
Junel9a 
June  1 9a 
June20a 
July  15 
Junc21a 
June21a 

June  30 

June  30 

July  \a 
July  la 
JUlj      I" 

July    la 

.  Julv    la 

June  30 

June22a 

June  30 
Julv  I 
JunelSa 

J  line  15a 


Electric  and  Street  Railways  (Concluded). 

Seattle  Electric  Co.,  com.  (quar.) 

Second  At  Third  Sts.  Pass..  Phlla.  (quar.) 
South  Side  Elevated  RR.,  Chicago  (quar.) 
Susquehanna  Ry.,  L.  &  p.,  com.  (No.  i) 

Preferred 

Syracuse  Rapid  Transit,  pref.  (quar.)... 
YYrre  Haute.  Indianap.  tfc  East.,  pref. . 

Texas  Traction,  pref.  (quar.) ... 

Toronto  Ry.  (quar.) 

Trl-Clty  Ry.  &  Light /preferred  (quar.) 
Twin  City  R.  T.,  Minneap  ,  com.  (quar.) 

Preferred   (quar.) 

Union  Passenger  Ry.,  Philadelphia 

Union  Ry.,  Gas  &  Electric,  pref.  (quar  ) 

Union  Traction,  Philadelphia 

Union  Utilities  CO.,  common  (quar  ) 

Untied  ElectricCo.  ofN. ./ 

United  Power  <t  Transportation.. 

United  Tract.  &  Elec,  Providence  (quar.) 
lino  A-  Mohawk  Vail.  Ry.,  com. (guar.)    . 

Pri  i *  i  mi  (guar  I 

Virginia,  Ry.  &  Power,  preferred .... 

Wash.  Water  Power,  Spokane  (guar.) 

West   End  Street    Ry.,  Boston,  preferred 

Western  OhioRy.,  2dperf.  (guar.) 
West  India  Electric  Co.,  Ltd.  (No.  14) 

West  Philadelphia  PassengerRy I 

Wheeling    traction   (quar.) 

Winnipeg  Electric  Ry.  (quar.) ..... 

Banks. 

America,  Hank  of.. 

Battery  Park  National. 

Butchers'  ee  Drovers'  National ~ 

Chelsea  Exchange  (quar.) 

Chemical  National  (bi-monthly).. 

.'  central  National  (quar.). 

Coal  &  Iron  National  (quart 

Colonial   (quar.)..      

Columbia  (No.  J6) 

Commerce,  National  Hank  of  (quar.)..  ".' 

East  Rivi  r  National 

Fifth  National  (guar.)  (No.  144).. 

Fourth  National  (guar.) 

Garfield  National  (guar.) 

( ?<  rma  n  Exchange 

Hanover  National  (guar') ..... 

Importers  &  Traders'  National """ 

Irving  National  Exchange  (quar.) '. 

Jefferson 

Liberty  National  (guar.) 

Manhattan  Co. ,  Hank  of  the  (No.  210) .'.'.". 
Manufacturers'  Nat.,  Brooklyn  (quar  ) 
Market  &  Fulton  National  (quar.)..    .. 

Mercantile  National  (quar.) 

Merchants'  Exchange  National 

Merchants'  National  (No.  216) 

Metropolitan  (quar.) __ 

Montauk,  Brooklyn 

Mount  Morris  (quar.).. 

Mutual 

Nassau  National,  Brooklyn  (quar.) 

New  York,  Bank  of,  N.  B.  A.  (No.  255)-- 

New  York  County  National  (No.  118)... 

.Vor(/i  Side.  Brooklyn  (No.  34) 

Park.  National  (quar.).. 

People's  (No.  120) 

People's  National,  Brooklyn   

Plaza 

Seaboard  National  (quar.) 

Second  National  (quar. ) 

State  

Union  Exchange 

Washington  H'ts.  Bank  of  (quar.) 

West   Side 

Trust  Companies. 

Bankers  (quar.) 

Central    (guar.) 

Columbia  (quar. ) 

Com  mercial  of  New  Jersey  (guar.) I 

Empire   (guar.) 

Equitable  (quar.) 

Fidelity 

Flatbush,  Brooklyn 

Franklin,   Brooklyn 

Fulton  (No  .38) 

Guaranty  (quar.) 

1 1  in/son 

Knickerbocker    (quar.) 

Lawyers'  Title  Ins.  &  Tr.  (qu.)  (No.  51) 
Long  Island  Loan  &  Trust,  Bklyn.  (quar.) 

Man  hattan 

Mechanics  of  N.  J.  (quar.)  (No.  4S) 

Mi  rcantile   (quar.) 

Extra ..... 

Metropolitan  (quar.)  (No.  58) .... 

Mutual  Alliance  (quar.) 

Mutual  of  Westchester  County  (quar.).. 

New  York  (quar.) 

Standard  (quar.) 

Title  Guarantee  ,(-  Trust  (guar.) '. 

TqisI  Co  .  of  A  meriea  (guar .) 

I  'nion  (guar.) 

If.  S.  Mortgage  &  Trust  (quar.)   . 

United  States 

Washington    (guar.) 

Fire  Insurance. 

City  of  New  York  (guar.) 

Hanover  (guar.)  (No.  119) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.(qu.) 

Alliance  Realty  (guar.) 

American  Beet  Sugar,  pref.  (qu.)  (No. 48) 
Amer.  Brake  Shoe  *  Fdy.,C0m.A  pf.(qu.) 

American  Can,  pref.  (auar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  35) 

Preferred  (quar.)  (No.  49)._ 

American  Caramel,  preferred  (quar.).. 

American  Cigar,   preferred 

American   Express  (quar.) 

American  ( las  ,V   I'.leetrie,  com.  (quar.).. 

Preferred  (quar.) ... 

Amer.  Iron  &  Steel  Mfg.,  com.  &  pf.  (qu.) 

American  Locomotive,  preferred  (quar.). 
American  Manufacturing  (quar.) 

American  Piano,  pref.  (quar.)  (No.  13). _ 
\nn  i    Pipe  4 Construction  (quar.) 
Amer.  /v«\  <v-  u..  pref,  (guar.)  (No.  7).. 

American  Radiator,  common  (quar.) 

American  Screw  >guor.) 

Aimr.  Seeding  Machine,  com.  (guar.) 

Common  1 1 1  tra  I   

l'rt  n  re,  ,t  (guar.) 

Amer.  Smelt.  A  lief.,  com.  (qu.)  (No.  3  I  i 

Preferred  (quar.)  (No.  48). 

\merlean  Snuff,  com.   (quar.) 

Common  (extra) 

Preferred    (quar.) _ \ 

Am.  Sugar  Refg  ,  com.  <fe  pref.  (quar.).. 

American  Surety  (quar.)  (No.  88). 

Amer.  Telephone  .{•  Telegraph  (guar.).'..' 
American  Tobacco,  pref    (quar  ) 
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July 
July 
July 
June 
June 
Julv 
July 
Julv 
July 
Julv 
July 
July- 
July 
July 
June 
July 
July 


Holders 
Holders 
June  20 

June  16 
Aug.  Hi 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holdi  rs 
June  21 
June  14 
Holders 
Holders 
Holders 
Holders 

June  24 
Holders 
June  26 
Holders 
Holders 
June  20 

June  21 
June  23 
June  23 
Holders 
June  25 
Hold)  rs 
Holders 
Holders 
June  22 
June  24 
June  22 


of  rec. 
of  rec 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
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of  rec. 

to 
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of  rec. 
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of  rec. 

to 
of  rec 
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to 

to 
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to 
of  rec 
of  ree. 
of  rec 

to 

to 

to 


July  la 
June  5 
June  30 
June  30 
Aug.  31 
June30o 
June  30 
July  Id 
Junel5a 
June  23 
Junel2a 
JunelSa 
Junel5a 
Junel9a 
June  9a 
June20a 
June30a 
July  2 
June  18 
June23a 
June23a 
June30a 
JunelSa 
July  2 
June30a 
July  2 
Junel5a 
July  la 
July      1 

July  2 
June  30 
June  30 
Junc30a 
June  30 
June  28 
June  14 
June20a 
June  30 
July  2 
July     4 


June  21 
June  22 
June  21 
June  21 
June  21 
June  22 
June  27 
Holders 
June  27 
June  24 
June  21 
June  25 
Holders 
Holders 
June  18 
June  16 
June  21 
June  23 
June  24 
June  24 
June  25 
June  21 
Holders 
June  25 
Holders 
June  28 
Holders 
Holders 
June  10 
June  21 
July  1 
June  16 

Holders 
Holders 
Holders 
June  29 
Holders 
June  28 
May  24 
June  21 
Holders 
Holders 
Holders 
June  21 
June  24 
June  16 
Holders 
Holders 
June  29 
June  24 
June  24 
June  23 
June  25 
Holders 
June  25 
Hold)  rs 
Holders 
Holders 
July  6 
Holders 
June  20 
Holders 

June  30 
June  24 

Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
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July  2 
June  30 
June  30 
June  30 
June  30 
July  2 
July  2 
June30a 
June  30 
June  30 
June  30 
July  2 
June  22 
June  22 
June  30 
June  30 
June  30 
June  30 
July  9 
June  30 
July  1 
July  2 
June  20 
June  30 
JuneSOa 
July  2 
June  26 
June29o 
June  30 
June  30 
July  2 
July     2 

June26a 
June24a 
June26a 
June  30 
June  24 
June  30 
May  28 
June  30 
June  29 
June  19 
June30a 
June  30 
June  30 
July  2 
Junel7a 
June  7a- 
July  2 
July  2 
July  2 
June  30 
June  30 
June29a 
June  30 
Junc23a 
June  22 
June24« 
July  9 
June  2J 
June  30 
June  24 


to 
to 

of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 


July 

July 


June  26 
July  5 
June20a 
June23a 
Junel6a 
June  9a 
June  9a 


Holders 
Holders 
June  23 
July  21 
! loldi is 
July  6 
Holders 
June  25 
Holders 
June  21 
June  22 
30  Holders 

15  Holders 

15  Holders 

16  Holder 

15  June  21 

1 1 June  io 
l  Holders 

1   Holders 

i  Holders 

3  Holders 
B0  June  16 
15  Holders 

i  Holders 


of  rec. 
of  rec 

to 

to 
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to 
of  rec. 
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to 
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of  n  0, 
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JunelSa 
May  3  la 
July  2 
Aug.  1 
Junc20a 
July  23 
June  16 
July  2 
JunelSa 
July  2 
June  30 
June23a 
JuneSOa 
June30a 
Junc30a 
July  2 
June  18 
JunelSa 
JunelSa 
J une 15a 
June  la 
July  2 
June  30 
Junel2D 
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Name  of  Company. 


Per 

Cent. 


When 
Payable. 


Books  Closed. 
Day  s  .Inclusive . 


Name  oj  Company. 


Per 
Cent. 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


Miscellaneous  (Continued). 
American  Type  Founders,  com.  (quar.).. 

Preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  49)_ 

Bell  Telephone  of  Canada,  Ltd.  (quar.) 

Bell  Telephone  of  Missouri  (quar.) 

Bliss  (E.  W.),  pre/,  {quar.) 

Bourbon  Stock  Yards  (guar .) 

Brooklyn  Union  Gas  (quar.) 

BuSalo  Gen.  Elec.  (quar.)  (No.  67) 

Butte  El.  &  P.,  com.  (quar.)  (No.  27)-- 

Calumct  &  Hecla  Mining  (quar.) 

•Canadian  Gen.  Elec.,  Ltd.,  com.  (quar.). 
■Canadian  Westinghouse.Ltd.(qu.)  (No26) 

Extra — 

Celluloid  Company   (quar.) 

Central  Coal  &  Coke,  common  (quar.).-. 

Preferred  (quar.) 

Central  Leather,  prel.  (quar.) 

Central  &  S.A.Tclco.  (.guar.)... - 

Chic.  June.  Rys.&  U.Stk.Yds.,com.(qu.) 

Preferred  (quar.) 

Chicago  Telephone  (quar.) - 

Cincinnati  Gas  &  Electric  (quar.) 

Cities  Service,  com.  (monthly) 

Preferred   (monthly) 

City  Investing,  preferred  (quar.) 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.) 
Columbus  (O.)  L..  H.  &  P.,  com.  (quar.) 

Preferred  (quar.) 

Consolidated  Car  Heating 

CDns.GAs"Eiec.Lt.&Pow..  Baft.,  coin.(q) 

Consumers'  Power,  preferred  (quar.) 

Continental  Paper  Bag,  com.  (qu.)  (No.  25) 

Preferred  (guar.)  (No.  44) 

Corn  Products  Refining,  pref.  (guar.) . _ 
Crucible  Steel,  pref.  (quar.)  (No.  31).. 
Cuban-American  Sugar,  pref.  (quar.).. 
Cumberland  Tel.  &Tel.  (quar.)  (No.  Ill) 

Detroit  Edison  (quar.) - 

Distillers'  Securities  Corp.  (guar.)  (No.  35) 
Distilling  Co.  of  America,  pref.  (guar.) 
Dominion  Steel  Corp..  Ltd.  (No.  1) 

f'uluth  Edison  Elec.,  pref.  (qu.)  (No.  21) 
u  Pont  Internat.  Powder,  pref.  (quar.). 
fiu  Pont  de  Nemours  Powd.,  pref.  (quar.) 

Eastern  Light  &  Fuel  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) ■ 

Electrical  Securities  Corp.,  com.  (quar.). 

Preferred  (quar.) - 

Electric  Storaie  Battery,  com.  &  pref.  (gu.) 
Empire  Steel  &  Iron,  pref.  (No.  25)--- 
General  Chemical,   preferred  (quar.).. 
General  Chemical  of  Cal..  1st  pref.  (quar.) 

General  Electric  (quar.) 

Coldneld  Consolidated  Mines  (quar.) 

Gorham.  Manufacturing ,  preferred  (guar.). 
•Guggenheim  Exploration  (quar.)  (No.  34) 
Great  Lakes  Towing,  preferred  (quar.)_- 
■Hart,  Schaffner  &  Marx,  pref.  (No.  1)... 
Homestake  Mining  (monthly)  (No.  439). 

Ingersoll-Rand ,  preferred 

Intercontinental  Rubber,  common  (quar.) 

Preferred  (quar.) 

Internat.  Cotton  Mills  Corp.  (guar.) 

Ittteraat.  Harvester,  com.  (qu.)  (No.  6). 
International  Nickel,  com.  (guar.) 

Preferred  (guar.) 

International  Silver,  pref.  (quar.) 

Preferred  (extra) - 

Internat.  Smokeless  Pow.  &  Ch.com. (qu.) 
Kansas  Gas  &  Elec.,  pref.  (gu.)  (No.  5).. 

lii  Belle  Iron  Works  (quar.). 

Eanston  Monotype  Machine  (quar.) 

t,a  Rose  Consolidated  Mines  (guar.) 

Lawyers'  Mortgage  (quar.)  (No.  39) 

liouisville  Gas  . 

Mackay  Companies,  com.  (qu.)  (No.  24) 

Preferred  (quar.)  (No.  30)-- 

Manning,  Maxwell  &  Moore.  Inc.  (guar). 
Massachusetts  Gas  Cos.,  com.  (quar.)__. 
Massachusetts  Lighting  Cos.  (qu.)  (No.31) 
May  Department  Stores,  pref.  (quar.)... 
Mergenthaler  Linotype  (quar.) 

Fxtra .- 

Mexican  Telegraph  (guar.).. 

Michigan  Light,  preferred  (quar.) 

Michigan  State  Telephone,  pref..  (quar.) 

Mortgage-Bond  (quar .) 

National  Biscuit,  com.  (qu.)  (No.  51)-- 
Natlonal  Gas,  El.  L.  &  Pow..  pref.  (quar.) 

Nat.  Lead,  common  (quar.)  (No.  30) 

National  Licorice,  pref.  (quar.)  (No.  36)_ 

National  Sugar,  preferred  (quar.) 

National  Surety  (quar.) 

Nebraska  Tclcplione  (guar.) 

Nevada  Consolidated  Copper  Co.  (quar.) 

New  England  Telep.  &  Teleg.  (guar.) 

New  Orleans  Gas  Bight 

New  York  Air  Brake  (quar.) 

N.  Y.  Mortgage  &  Security  (guar.) 

New  York  Mutual  Gas  Light 

Niagara  Falls  Power  (quar.) 

Niplssing  Mines  (guar.) 

Extra 

North  American  Co.  (auar.) 

Nova  Scotia  Steel  &  Coal,  com.  (guar.) 

Preferred  (guar.) 

Old  Dominion  Steamship  (No.  71) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Pay-As-You-Enler  Car  Corp.,  pref.  (qu.). 
Phelps,  Dodge  &  Co.,  Inc.  (quar.).-. 
Plttsburgh  Plate  Glass,  common  (quar.). 

Fopa  Mfg.,  pref.  (quar.).. 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.). 

Realty    Associates. 

Republic  Iron  &  Steel.  pref.(qu.)(No.38) 
Bhode  Isl.-Perkins  Horseslwe,  pref.  (guar.) 
Royal  Baking  Powder,  com.  (quar.). 

Preferred  (quar.) 

Safety  Car  Heating  &  Ltg.  (quar.)... 

St.  Joseph  Stock  Yards  (quar.) 

Scranlon  Electric,  pref.  (quar.) 

Sears.  Roebuck  &  Co.,  pref.  (quar.).. 

Securities  Company 

Shawinigan  Water  &  Power  (guar.)  — 
Sloss-Sheffleid  Steel  &  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Spring  Valley  Water  (quar.) 

Standard  Coupler,  common 

Preferred    

Standard  Gas  Light,  N.  Y.,  common 

t    Preferred 
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July 
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June 

July 
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July 

July 

July 

July 

July 

July 

July 

June 

June 

June 

June 

June 


Holders  of  rec. 
Holders  of  rec. 
June  24      to 
Holders  of  rec. 
June  27d    to 
June  23      to 
June  28      to 
June  18      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
July     1      to 
July     1      to 
Holders  of  rec. 
July     1      to 
July     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  28      to 
June  15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July   16     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
flolders  of  rec. 
June  15     to 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
July   22      to 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Aug.  13      to 
July    13      to 
June  17      to 
June  17      to 
Holders  Of  rec. 
June  25      to 
June  23      to 
Holders  of  rec. 
July     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July   16     to 
Holders  of  rec. 
Holders  of  rec. 
June  25     to 
June  10      to 
June  27      to 
Holders  of  rec. 
June  21      to 
July     1      to 
June  17      to 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July     1      to 
July     I      to 
Holders  of  rec. 


July  10a 
July  10a 
July  6 
June24a 
July  id 
June  30 

June  30 
June  20 
June20a 
June  8a 
June  30 
July  9 
July  9 
Junel4a 
July  15 
July  15 
June 10a 
June30a 
Junel2a 
Junel2a 
June  30 
June  21 
June20a 
June20a 
June  24 
JunelSa 
Junel5a 
Junel5a 
June  30 
June  30 
June  30 
Junel9a 
June  24 
June  24 
June30a 
June  20a 
Junel5(. 
June  19 
July  ia 
JulylOa 
July  10a 
June  20 
June20a 
June20a 
July  25 
June  20 
May  3  la 
May  31a 
May  3  la 
June30a 
July  27a 
June  24 
Juiy  2 
June21a 
June  21 
May31a 
June30a 
June30a 
June  23 
July  2 
June  15 
June  25 

Junel4a 
July  31 
June  30 
June  29 
June24a 
Sept.  1 
Aug.  1 
July  2 
July  2 
June20a 
July  2 
June  30 
June  23 
July  17 
June  23 
June  22 
JunelOa 
JunelOa 
June  30 
July  15 
July  la 
June20a 
JunelOa 
JunelOa 
June30a 
Junel9a 
Aug.  1 
June  23 
June28a 
July  2 
June  14 
July  2 
June  20 
July  2 
July  10 
June  20 
June20a 
June,  30 
July  7a 
June  24 
June27a 
June  30a 
July  17 
July  17 
Junel5a 


June  21  to  June  30 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
July  1  to  July  15 
July  6  to  July  14 
Holders  of  rec.  Junel9a 
June  16     to      July     1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 


June30a 
July  la 
Aug.  la 
July  5 
Junel6a 
July  1 
Junel5a 
Junel5a 
Junel4a 


June  24 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
June  17 
June  25 
June  25 
Holders 
Holders 


to 

of  rec 

to 

of  rec 

of  rec 

of  rec 

of  rec 

to 

to 

to 

of  rec 

of  rec 


July  2 
Junel5a 
July  16 
July  7 
Junel7a 
June21a 
June21a 
June  30 
June  30 
June  30 
June  20 
.Innn  20 


Miscellaneous  (Concluded). 
Standard  Screw,  common  and  preferred  .. 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  99) 

Union  Switch  &  Signal,  com.  &  pf.  (qu.). 

Texas  Company  (quar.) 

Texas  &  Pacific  Coal  (quar.) 

Torrington  Company,  preferred 

Underwood  Typewriter,  com.  (qu.MNo.l) 

Preferred  (q uar .) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  49). 

Union  Carbide  (quar.) 

Union  Gas  &  Elec.,  Cin.,  pref.  (annual).. 
United  Gas  &  Elec.  of  New  Jersey,  pref.. 
Unlted  Bank  Note  Corp.,  pref.  (quar.).. 
United  Cigar  Stores,  Corp.  of  (quar.) 

Extra    

Onlted  Fruit  (quar.)  (No.  48) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.  (guar.) 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (quar.)  (No.  10) 

Preferred  (quar.)  (No.  48) 

U.  S.  Light  &  Heating,  preferred 

U.  S.  Printing  of  N .  J.  (guar.) 

U.  S.  Printing  of  Ohio.  pref.  (quar.) 

U.  S.  Smell.  Rcfg.  &  Mining,  com.  (guar.) 

Preferred  (guar.) 

U.  S.  Steel  Corp.,  com. (quar. )(No.  30).. 

Utah  Copper  Co.  (quar.)  (No.  12). 

Utah  Gas  &  Coke,  preferred  (guar.) 

Va.-Caro.  Chemical,  pf.  (qu.)  (No.  63).. 

Wells,  Fargo  &  Co 

Wclsbach  Company,  common 

Preferred 

Western  Electric  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  169). 
Wcslinghouse  Air  Brake  (guar.). 

Extra 

Special   

Westlnghouse  El.  &  Mfg.,  pref.  (quar.).. 
*ukon  Gold  Co.  (quar.)  (No.  8) 
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June 
July 
July 
July 
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June 
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July 
July 
July 
July 
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Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  rec. 
July      1      to 
Holders  of  rec. 
June  18      to 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
June  17      to 
June  26      to 
July      1      to 
June  16      to 
July     2      to 
July     2      to 
Holders  oi  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  22      to 
June  21      to 
Holders  of  rec 
Holders  of  rec 
June     2      to 
June  17      to 
June  27      to 
June  18      to 
July     6 
Holders  of  rec 
Holders  of  rec 
June  25      to 
Holders  of  rec 
July     1      to 
July     1      to 
July     1      to 
Holders  cf  rec 
June  13      to 


Junel5a 

June24a 

June  30 

June  10 

July    10 

Junel5a 

June  30 

June  30 

June  20a 

June  20a 

June30a 

June  30 

June  30 

July   14 

July     2 

July   16 

July    16 

,  June24a 

.  June  30 

.  June22a 

.  June22a 

.  June  20 

.  June  20 

.  June  30 

July     2 

July     2 

.  June  30 

.  June  30 

June  12 

June  20 

June  30 

July   19 

July   16 

.  June  24 

.  June  24 

June  30 

June20a 

July   10 

July    10 

July    10 

.  June30a 

June  30 


a  iransRr  books  not  closid.  6  Less  income  tax.  dCorrrction.  e  Dfclared  4%,' 
payable  2%  July  15  1911  and  2%  Jan.  15  1912.  f  At  rate  of  7%  per  annum  for  period 
from  May  25  to  July  1.  o  Also  declared  X%  extra  on  common  stock,  payable 
Nov.  1  to  holders  of  record  Oct.  2. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JUNE  9  TO  JUNE  13. 
10,030— The   First   National    Bank   of    Dexter,    Iowa.     Capital,    $25,000. 

F.   F.  Winscll,   Pres.;   B.  C.   Hemphill,  V.-Pres.;  M.   F.  Palmer, 

Cashier;  P.  C.  Monroe,  Asst.  Cashier. 
10,031 — The  National  Bank  of  Commerce  of  Coweta,  Okla.     Capital.  $25,- 

000.     George  Lewis,  Pres.;  E.  D.  Peden,  V.-Pres.:  E.  E.  Lewis, 

Cashier;  Pearl  Hopping,  Asst.  Cashier. 
10.032 — The    First    National    Bank   of   Tyrone,    Okla.     Capital,    $25,000. 

•  ■  W.  N.  Wright,  Pres.;  E.  O.  Love,  V.-Pres.;  Guy  S.  Speakman, 

•  •  Cashier;  Fred  Speakman,  Asst.  Cashier. 

CHANGE  OF  CHARTER  NUMBER. 

2,712 — The  First  National  Bank  of  McConnelsville,  Ohio,  to  No.  46,  the 
latter  being  the  original  charter  number. 

VOLUNTARY   LIQUIDATION. 

7,936 — The  National  City  Bank  of  Washington,  D.  C.  May  1  1911. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing June  17  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  3 1.1%. 


Clearings  at — 

Week  ending  June  17. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Canada — 

$ 

53,125,525 

37,151,022 

20,289,166 

10,761, 067 

3,986,070 

2,572,539 

1,525,275 

2,552,743 

3.607,516| 

2,727,967 

1,440,155 

1,397,032 

2,569. 587i 

1,849,375 

558,631 

1,265,000 

720,000 

558,000 

649,000 

146,113,670 

S 

37,367,952 

28,420,150 

15,677,525 

8,364,044 

3,157,503 

2,346,170 

1,849,622 

1,859,327 

2,708,048 

1.867,060 

1,316.453 

1,291,128 

1,372,640 

871,759 

486,484 

% 
+42.2 
+  30.7 
+  29.4 
+  28.7 
+  26.2 

+  9.6 
—17.5 
+37.3 
+33.2 
+46.1 

+  9.4 

+  8.2 

+  87.2 

+  112.1 

+  14.8 

$ 

38,280,681 

29,528,796 

11,722,000 

4,814,913 

2,928,143 

2,364,642 

1,942,782 

1,899,123 

1,678,142 

1.311,518 

1,247,957 

1,142,253 

1,162,012 

al. 
al. 
al. 
al. 

100.022,962 

S 
26,618,289 

20,563,677 

8,862,144 

3,337,082 

Ottawa 

Quebec 

2,725.800 
1,980.311 
1,790,883 

Hamilton 

1,435,137 
1,076,083 

974,130 

St    John  

1,100,225 

1.085,565 

648,671 

Saskatoon 

^ot  include  d  in  tot 
Vot  include  d  in  tot 
■Jot  Include  d  In  tot 
Not  include  d  in  tot 

108,955,865     +34.1 

Total  Canada 

72,197.997 

Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent. 


Sliares.  Per  cent. 

150  Herbert  L.  Brown  Co... $100 

26  Stroefer  Realty  Co.,  S10  each. $260 
10  Commercial  Tr.  Co.  of  N.  Y...106 

25  First  Nat.   Bank,  N.   Y dd9}i 

15  Long  Island  Loan  &  Tr.  Co 319H 

100  Broadway  Trust  Co... ..149 

Bonds.  per  cent. 

$14,000  United    Breweries    Co.    of 

Chic     111.,  1st  6s,  '28.  F.  &  A. 65  &  int. 
$3,000  H.   L.   Brown   &  Co.,   Inc., 

1st    6s,     1919.     A.    &    O.     Oct. 

1910  coupons  attached $100 

$1,000  Crescent  Athletic  Club, 

Bklyn.,  2d  5s,   1923.     M.   &  N. 

65X  &  Int. 
$200  The  Hanover  Club  of  Bklyn. 

1st  6s,  1920.     Jan.  1909  coupons 

on $36 

$100  Oxford  Club  of  Bklyn.  1st  5s. 

1914.     J.  &  D $25  &  int. 


$200  The  Atlantic  Yacht  Club. 
Bklvn.,  2d  5s,  1913.  M.  &  N.  $50  &  int. 

$1,000  Cltv  of  N.  Y.  3s  consol.  stk. 
1920.     Tax-exempt 91H  &  int. 

$1,000  Chamb.  of  Commerce,  City 
N.  Y.,  bldg.  fund  3s.. 25 

$1  000  City  of  N.  Y.  3^s.  tax-ex- 
empt, 1918 96  &  int. 

$4,000  City  of  N.  Y.  3J^s  tax-ex- 
empt. 1954.    M.  &  N 88JS  &  Int. 

$2,000  City  of  N.  Y.  3^s.  tax-ex- 
empt, assess't  bonds,  1914.  M. 
&  N 98%  &  Int. 

81.000  Cltv  of  N.  Y.  3J^s,  tax-ex- 
empt, 1927.   M.  &  N 92H&lnt. 

$2,000  City  of  N.  Y.  ZXs,  tax-ex- 
empt, 1916__ 97X  &  int. 

$11,000  N.  O.  &  Gt.  Nor.  RR.  Co. 

1st  5s,  1955.     F.  &  A 73  &  Int. 

$2,500  Cent.  Indiana  Ltg.  Co.  1st  & 
ref.  5s.  1927.     M.  &  N .50  &  Int. 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.  $  per  sh.  I  Shares.  $  per  sh. 

10  Merrimack  Mfg.  Co.,  pref 100 H     57  Plymouth  CcrJage  CO..258H-260 

200  Municipal  Real  Est.  Trust 100H  I    50  Essex  Co.,  $50  each 190& 
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By  Messrs.  R.  L.  Day  &  Co 

Shares.  I  per  sh. 

17  Merchants'  Nat.  Bank..  .274-275 
8  Harvard  TrUSl  Oo.  (Camb'ge)    I  70H 

r,  Great  Falls  Mfg,  Oo. .188H 

2  Atlantic  Cotton  Mills. ..  51M 

;{  Franklin  en.  (Lewlston,  Me.)..151ji 

4  Continental  Mills 104 

1  Nashua  Mfg.  Co..  1500  par 625 


,  Boston: 

Share*.  $  per  sh. 

3  Lawrence  Gas  Co . 207 

20  Mass.  Bonding  &  Ins.  Co. 156 

7  W.  II.  McElwalO  Co..  1st  pfd-.103>^ 
10  Qulncy    Mkt.    Cold    Stor.     & 

W.  H.  Co.  tights 13 

1  Cent.  Vermont  Kit.  Co 9H 

136        do        do       scrip 9 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  I  per  sh. 

12  Salem   (N.   J.)   Nat.   Bkg.  Co., 

150  each. ..170 

II  Firs)  Nat.  Dank.  Philadelphia. 230 

10  Third  National  Bank... 256 

16  Tradesmen's  Trust  Co. H2J4 

44  West   Phlla.  Title  &  Trust  Co.. 

ISO   each 124  % 

1  Provident  Life  &  Trust  Co 821 

3  Glrard  Trust  Co 951 

4  Assets  Realization  Co..  com 30 14 

i  Commonwealth  T.  i.  &  Tr 245 

5  Chelten  Trust  Co.,  S50  each  ..  76 
20  Continental  T.  &  T. Co. ,850  ea.   47  Vi 

3  Phlla.  Co.  for  Guar.  Mtgcs 154)4 

20  Commercial  Trust  Co 375 

10  Equitable  Trust  Co 100>i 

3  Real  Estate  Trust  Co.,  prcf_._100H 

3  Mutual  Trust  Co.,  S50each 46 

10  Fidelity  Trust  Co 950-953 

100  Falrm.  Park  Transp.,  $50  each.     8% 

100  Ohio  Traction  Co..  com 56 % 

100  Easton  Con.  Flee.  Co  ,  s:,()  each  21 
10  Cttlsens'(10th&llth)Pass.Ry-.298 

4  Fkd.  &Soutlnvark  Pass. Ry. Co. 381 
10  People's  Nat.  Fire  Ins.  Co..  $25 

each    35 

5  Delaware  Insur.  Co.,  §10  each.  25 
200  Waterbury  Gas  Lt.  Co.,  §25  ea.   60 

75  Hudson  County  (N.  J.)  Gas  Co.  137 
25  Equitable  111.  Gas  Lt.  Co.,  pref_  109 & 
31  Essex  &  Hudson  Co.  Gas  Co..  _  140  H 

52  J.  G.  Brill  Co..  pref 93H-93M 

30  Everett  Ry.  &  Lt.  &  Water  Co.   66 

4  American  Pipe  &  Construe.  Co.  94 
25  John  Wyeth  &  Bro.,  Inc 200 

4  John  B.  Stetson  Co.,  com 500 

20  Warren  Bros. Co.,  1st  pf..S25  ea.  39 

3  Phila.  Bourse,  pref.,  $25  each.     S1  , 

4  Phlla.  Bourse,  com..  S50  each.     4.% 
275  Bering  Shore  Mining  Co.,  pref., 

§1   each §48  lot. 


93  M 
91 
92  Vi 


Stores.  S  ver  sh. 

5  Salem(N.J.)Cem.ABsn.,S25  each,  44 

500  Danville  Bessemer  Co., SI  50  ca.S5  lot 
is  Lake  Park  Cemetery  Co..  $50  ca  25 


Bonds.  Percent. 

$5,000  So.  Bend  &  Mlshawaka  Gas 

Co.  cons.  5s,  1926- 90 

$2,000  Altoona  (Pa.)  Gas  Co.  1st  5s, 

L932 ---   97 H 

15,000  Wllm.  &  Chester  Trac.  C.  T. 

5s.  1918 -.- 

$10,000  Altoona  &  Logan  Elec.  Ry. 

Co,  cons.  4,4s,  1933 

§5.000  Boro.  of  Carnegie  gen.  Imp. 

4s,   1935 --- 

§5.000  Boro.  McKee,sItocks4s,1928  94  J4 
§10,000  Pitts.  McKcesp.  &Con.  Ry. 

cons.  5s,  1931. - 101  % 

§240,000  Iron  Clad  Manufacturing 

Co.  6s,  1935 ..§10, 000  lot 

§2,000  Springfield  Cons.  Water  Co. 

1st  58,  1958 - - 90 

$3,000  Bethlehem  City  Water  Co. 

1st  5s,  1934 86 

§6,000  Everett  Ry.,  Lt.  &  Water 

CO.   1st  5s,  1925 76 

si. oiio  Springfield  Water  Co.  cons. 

5s,  1926 100 

§1.000  N.  Springfield  Water  Co.  1st 

5s,  1928 100 

$5,000  Union  Elec.  Tel.  &  Tel.  Co. 

1st  5s,  1922 27 

$5,000  Chattanooga  Rys.  Co.  cons. 

5s,  1956 93M 

§1.000  Allentown  &  Kutztown  Trac. 

1st  5s,   1930 87H 

$2,000  Phlla.  Sub.  Gas  &  Elec.  1st 

5s.  1960 92 

$4,000  Tbe  Netherlands  Co.  deb.  6s, 

1925 60 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  %  per  sh. 

15  Delaware  Ins.  Co.,  §10  each 23H 

14  Frank. (ScS'warkPas.Ry. ,$50  ca_3S0 

4  Nat  Bank  of  Nor.  Liberties 249^ 

1  Real  Est .  Trust  Co . ,  pref 99 

Bond!;.  Per  cent. 

$3,000  Phlla.  3Hs.  1934,  J.  &  J-.  94  4 


Bonds.  ■  Per  cent. 

$100  Phlla.  3s,  1912.  J.  &  J 97H 

$1,000  Cam.  &  Sub.  Ry.  5s.  1946, 

J.  &  J 104}^ 

$11,000  Hest.   Man.   &  Fair.  Pass. 

Rv.  5s,  1924,  M.  &N 104 H 

$200  Sp'gfleld  Wat  .Co.  5s,  '26..  100 
$500  No.Sp'gQeldWat.Co.5s.'28  100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  June  17.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week. are  also  given. 
The  returns  of  the  trust  companies  are  included  for  the  first 
time,  but  we  show  their  figures  in  a  separate  table. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836  in  the  case  of  the 
banks, and  V.  92,  p.  1607,  in  thecase  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.Y. 
ManhattanCo 
Merchants'  -  - 
Mech.&  Met. 

America 

City 

Chemical 

Merch.  Exch. 

Gallatin 

Butch&  Drov 
Greenwich  .. 
Amer.  Exch. 
Commerce  . . 
Mercantile  .. 

Pacific 

Chath.&  Ph. 

People's 

Hanover 

Citizens  Cent 

Nassau 

Market&Fult 
Metropolitan 
Corn  Exch.. 
Imp.  &Trad. 

Park 

East  River. . 

Fourth 

Second 

First 

Irving  Exch. 

Bowery 

N.  Y.  County 
German-Am. 

Chase 

Fifth  Avenue 
German  Ex. 
Germanla   .. 

Lincoln 

Garfield 

Fifth    

Metropolis  . . 
West  Side.    - 

Seaboard  

Liberty 

N.Y.Prod.Ex 

State. 

14th  Street  . 
Coal  &  Iron. 
Union  Exch. 


Totals,  Avge 


Actual  figs.    June    17 


Capital. 


$ 

2,000.0 
2,050,0 
2,000.0 
6,000,0 
1,500,0 
25, 000, 0! 
3,000,0| 

600,0 
1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 
2,250.0 

200,0 
3,000,0 
2,550.0 

500,0 
1,000,0 
2,000,0 
3,000,0 
1,500.0 
5,000,0 

250.0 

5,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750, 0 
5,000,0 

100,0 

200.0 

200,0 
1,000,0 
1,000.0 

250.0 
1,000.0 

200.0 
1,000.0 
1.000.0 
1,000,0 
1,000.0 
1,000,0 
1,000.0 
1.000,0 


134,150,0 


Surplus. 


3,680.6 
4.413,4 
1,951,8 

8.230.1 

6,134.4; 

34. 705.9J 

6,641.0 

579.5 
2,506.5 

156,4 

874,5 

4.416,4 

15,161,7 

2,727,2 

9:36,8 
1.105,4 

470,9 

12,620,6 

1,847,8 

564.1 
1.788,8 
1,572,3 
5.557,8! 
7,735,6, 
12,941,4 

101,4 

5,675,3 

2,241.9 

20,906,7 

1,897,6 

794,9 
1.75S,  3 

717,7 
8,440,1 
2.227,3 

888,4 
1,011.2 
1,632,5 
1,242,4 

532,8 
2.115,7 
1,064.0 
2,019,3 
2.717,7 

797,4 

967 

3 -'6. 7 

435.0 

951,6 


Loans. 

Average. 


Lcgals.  'Net  Depos- 
Average)  its.  Avge. 


200,877.3 


$ 

20,611,0 

34,600,0] 

21,468.0 

55,118.0 

26,913.0 

177,680,0 

32,301.0 

7,248.0 

8,650,0 

2.212,0] 

8,144  0, 

43,490.0 

149,421,0 

14,486,0 

4,067,0 

15.467,0 

1,673.0 

73,066,0 

22,768,0 

9.032.0 

8,885,0 

10,527,0 

50,449,0 

27,082,0 

85,106,0 

1,461,0 

37,223,0 

13,80  1,0 

126.031,0! 

24,083,0 

3,396,0 

8,103,0 

4,070.0; 

81,155.0 

12.491,0; 

3.677,0: 

5.764,0 

14,023,0 

8,097,0' 

3,415.0 

13.463,0 

4,357.01 

22.40l.0l 

20,433,0 

8,747.0 

15,731,0 

5,355,0, 

6, 166.0 

9.1,71.0 


Specie. 
Average. 

$ 
3,856,0 
9,672,0 
4,446,0 
12,839,0 
5,116,0 
56,883,0 
7,331,0 
1,778,0 
1,316,0 

626,0 

2,106,0 

7.738,0 

31,013,0 

1,834,0 

434,0 
2,374,0 

466,0 
18,214,0 
5,403,0 
1,021,0 
1,550,0 
2,503,0 
9,700.0 
4,743,0 
22,000,0 

359,0 
7,762,0 
3,609,0 
12,4  15,0 
4,543,0 

sis.o 
1,435,0 

824,0 
16,574.0 
2,482,0 

320,0 
1,252,0 
4,018,0 
1,985.0 

664,0 
1.696.0 
1.134,0 
4.968.0 
4,121,0 
2,369.0 
4,807.0 
1,107,0 
1,000,0 

932.0 


1364,429.0326,159.0 


§ 

956,0 
1,558,0 
1,374,0 
1,638,0' 
2,114,0! 
6,700,0 
1,580,0 

114,0 

452,0 
74,0 

170,0 
3.892,0| 
8,635,01 
1,005,0, 

403,0 
1,411.0 

150,0, 
4,052,0! 

325, Ol 
1.648.0 

758.0 

251,0 
5,319,0 
1,635,0 
1,334,0 

108,0 
2,810,0 

143,0 

2,019,0 

2,120,0 

63.0 

716,0 

210,0 
6,458,0 
1,030.0 

565.0 

503,0 

1,016,0 
456,0 
326,0 

1,872,0 
224.0 

2,078,1 

1,443.0 
368.0 
343.0 
692.0 
618.0 

I.  149,0 


76,278,0 


1375,152,0326,007,0  76,291,0  1438,274,0 


S 

18.460,0 

40,700,0 

22,365,0 

54,489,0 

27,617,0 

184,030.0 

31.850,0 

7,505.0 

6,873,0 

2,511  0 

9,096,0 

44,177.0 

135,670.0 

11,281,0 

3,259,0 

14,876,0 

2.250,0 

83,797,0 

22.183,0 

10,545,0 

8,773.0| 

10,534,0 

60,280.0| 

24.828.0j 

89,575.0; 

1,703,0, 

40,924,0 

13,969.0 

136,394,0 

25,975,0 

3,536,0 

8,141,0 

3,914,0 

89.3  IS, 0 

13.833.0 

3,608.0 

6,823,0 

16,910,0 

8,974,0 

3.751.0; 

14,018,0 

5,303.0 

26,518,0 

21,775.0 

to.  etc. 0 
20,238,0 

0.953,(1 

6,785,0 

9,836.0 


1426.219.0 


Reserve. 


% 
26.0 
27.5 
26.0 
26.5 
26.1 
34.5 
27.9 
25.0 
25.6 
27.7 
25.0 
26.3 
29.2 
25.1 
25.6 
25.4 
27.4 
26.5 
25.8 
25.2 
26.2 
26.1 
25.0 
25.7 
26.0 
27.4 
25.8 
26.8 
32.6 
25.6 
24.7 
26.4 
26.4 
25.7 
25.2 
24.5 
25.7 
31.6 
27.2 
26.4 
25.4 
25.6 
26.5 
25.5 
26.0 
25.4 
25.  S 
23.8 
25.2 


28.14 
28.20 


Cir dilation. — On  tlie  basis  of  averages,  circulation  of  national  hanks  In  the 
Clearing  House  amounted  to  $45,393,000,  and  accomlng  to  actual  figures  they  were 
$45,545,000. 

DETAI  LED   RETURNS  OF  TRUST  COMPANIES. 


Trust  Cos. 
00s  omitted. 


Manhattan. 
Brooklyn  .. 

Bankers' 

U.S.Mtg.&Tr 

Astor 

Title  Cu.&Tr 

Guaranty  ... 

Mercantile  .. 
Law.T.1.4  T 
Columbia  ... 

Standard 

People's 

New  York  .. 

Franklin 

Lincoln 


Totals,  Avge 


Actual  figs. 


Surplus. 


§ 

2,331,4 

2.397,2 

6,529,9 

4,446.4 

1,043,3 

11.429.9 

22,977.9 

7,620,0 

6,453,8 

1,813,1 

1,426,3 

1.727,4 

11.183.3 

977.4 

582,0 


Loans. 
A vcragc. 


Specie. 
Average. 


Legate. 

.1  n  ni  u 


On   dep 

mil,  c. u 
Banks. 


82.939,1 


June    17. 


19.057,0 
17,093.0 
81,092,0 
40,828.0 
15,159,(1 
33,979,01 
136,991,0 
62,831,0, 
19,926,0 
15,906,0 
17,136,0i 
17,234,0! 
51.069.0 
12,287.0, 
9,674,0, 


$  I 
1,996,0 
2,069.0! 
8.769,0 
3,248,0] 
1,797.0, 
2,087,0, 
11,043,0 
6,365,0 
1,545,0 
1,516,0] 
2,197,0; 
2,440,0| 
5,490,0] 
1,430,0 
1,224,0 


50,(1 


517,01   1 


550,262,0]  53,216,0 


554,644,0    57,939,0    6,718,0 

I 


526, 0 

840,0 

30,0 

1,561,01  3 

1.255,020 

11,0    5 

726.0 

100.0 

11.0 

406,0 

140,0 

276,0 

227.0' 


$ 

758,0 
945,0 

1  15,0 

i  .->.-,, o 

578,0 
000,0 
918,0 
098,0 
782,0 
308,0 
347,0 
936,0 
664.0 
247.0 
086,0 


Net 
Deposits. 
Average. 


Reserve. 


14,394 
13.S55 
61,945 
2 7. 3 S3 
12,177 
23,777 
S2.SH 1 
41,776 
11,669 
10.761 
16,249 
16,559 
34,443 
11.050 
9,009 


%• 

014.2+10.8 
0118.7+11.4 
0  15.0+12.8 
014.9+13.6 
0  15.0+  9.2 
015.4  +  11.1 
0  14.8  +  20.1 
0]15.2+10.8 
015.4+10.7 
015.0+10.8 
0  13.5  +  1J.6 
017.1  +  10.2 
0  16.3+  9.6 
015.4  +  10.0 
016.1  +  10.7 


6,676,061.267,0!  390,878,0  15.3  +  15.7 


65,351,0    393,745,0 


16.4+10.6 


The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  SI, 000, 000;  Brook- 
lyn. $1,000,000;  Bankers,  $3,000,000;  U.  S.  Mtge.  &  Trust,  §2,000,000;  Astor, 
§1,250,000;  Title  Guar.  <fc  Trust,  §4,375,000:  Guaranty,  §5,000.000;  Mercantile, 
§2,000,000:  Lawyers  Title  Ins.  &  Trust,  §4,000,000;  Columbia,  §1,000,000;  Stand- 
ard, §1,000.000.  People's,  §1,000,000;  New  York,  83,000,000;  Franklin,  §1,500,000; 
Lincoln,  §1,000,000;    total,  §32,125,000. 

SUMMARY  COVERING  BOTH   BANKS   AND   TRUST  COMPANIES. 


Week  end'a 
June  17. 

Averages 

Banks 

Trust  cos. 

Total  .. 
Actual 

Banks 

Trust  cos. 

Total  .. 


Capital.    Surplus. 


134,150,0200,877,3 
32,125,0!  82,939.1 

166.275,0283,816,4 


Loans. 


1,364,429,0 
550,262,0 

1.914,691,0 


Specie. 


326,159,0 
53,216,0 


379,375,0 


On    Dcp't 

irilhC.-H. 
Banks. 


75,278,0 
6,676,0 


81,954,0 
76.291,0 


1.375,152.0326,007,0 
554,644,0|  57,939,0      6,718,0 

1,929,796,0,383,946.0    83.009,0 


Net 
Deposits. 


1,426,219,0 

61.267.0  390,87.8.0 

61,267,o'l, 817,097,0 

1,438,274,0 

65.351.01  393.745,0 

65,351.0,1,832,019.0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  17. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week. 


State  Banks 

in 

OreaXer  N .  Y. 


Trust  Cos. 

in 

Greater  N .  Y 


23,975,000 

38,886,100 

294,696,900 
+3,442,900! 

52,473,300 
+  1,024,900 

23,590,500 
+  18,800 

352,420,100 
+3,140.200, 

102,066,400 
—700,300 

29.1% 
29.6% 


§ 

63,206.000 

175,811,500 

1,125,374,100 
—6,938.100 

115.410,60.0 
—2,538,500 

11,357.300 
—210,900 

1,242.874,000 
+  7.930,200 

135.468,600 
—2,645,500 

16.4% 

16.6% 


Stale  Banks 

outside  of 

Greater  N .  Y 


9,528,000 

11,274.643 

96,435,500 
+490,600 


102,634.800 
+  9,200 

22.084,000 
—294,800 

22.4% 


Trust  Cos. 

outside  of 

Greater  N.Y. 


$ 
9,525,000 

11. 328.063 

149,382,800 
+  116,100 


158,402,600 
—1.231,800 

23,663.200 
—1,368,100 


15.6'; 
16.3% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  rash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  Y'ork  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,   the  ratio  varying  according  to 

location  as  shown  below.  The  percentage  of  reserve  required  is  computed  on  (he 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  Slate  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to 
location,  the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive 
of  time  deposits  not  payable  within  thirty  days,  represented  by  Certificates  (accord- 
ing to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to 
ami  ndmenl  of  1911)  by  bonds  or  obligations  of  the  Cltv  or  state  of  New  York,  and 
exclusive  of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  lt  by  any  public  department. 

—Trust  Cos. —        — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  State  Honks.  Reserve        which     Reserve        which 

T,orniion —  Required   in  Cayh.Required.   in  Cash. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan..  15% 

Other  Boroughs  with  branches  Id  Manhattan 15% 

Elsewhere  In  Htate  ...  10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  11k-  totals  for  1  ho  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7«% 

15% 

20% 

20% 

15  ■■;, 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

The  figures  for  this  week  show  very  large  changes  as  compared 
with  those  for  last  week  because  the  reports  of  trust  companies 
are  included  with  Clearing-House  banks  for  the  first  time. 
These  large  differences  disappear  in  the  last  column. 

NEW    YORK    CITY    BANKS    AND    TRUST   COMPANIES. 


Week  ended  June  17 — 


Capital  as  of  June  7- 

Surplus  as  of  June  7. 

IvOans  and  investments 
Change  from  last  week 

Deposits  - -- 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Banks'  cash  in  vault.. 
Trust  Cos. cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Surplus  reserve 

%  of  money  holdings  to 
deposits  for  bks.  alone 
%  of  cash  res'ves  of  tru 

Cash  in  vault 

Cash  on  dep.  with  bks. 

Total 

Aggr'te  reserves  to  ag- 
gregate deposits 

Aggr'te  money  hold'gs 
to  aggr'te  deposits.  . 


Clear  .-House 

Members 
ActualFiguresl 


% 
166,275,000| 


Clear.-Hovse 

Members. 
Average. 


166,275,000 


283,816,400      283,816.400 

1,929,796.000'  1,914,691,000 
+  571,994, 600i  +562,277,500 


1,832,019,000 
+419,053,200 

383,946,000 
+  66,632,000 

83,009,000 
+  7,295,700 

402,298,000 

64,657,000 

466,955,000 
+  73,927,700! 

65,351,000 
+  65,351,000 


532,306,000 
+  139,278,700 

74,301,250 

28.20% 
st  cos. — 

16.42% 
1  .23% 
30.65% 

29.05% 

25.48% 


1.817,097,000 
+  410,767,000 

379,375,000 
+  63,866,200 

81,954,000 
+  7,040,100 

401,437,000 

59,892,000 

461,329,000 
+  70,906,300 

61,267,000 
+  61,267,000 


522,596,000 
+  132,173,300 

68,321,750 

28.14% 

15.32% 
13.55% 
28.87% 

28.75% 

25.38% 


State  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


*39,606,Q00 

*101,416,100 

656,104.800 
—556,857,800 

<z645,857,700 
—526,599,300 

67,824,300 
—55,871,900 

612,412,000 
—6,985,400 

13,360,400 

66,875,900 

80,236,300 
—62,857,300 

23,563,700 
—4,170,200 


103,800,000 
—67,027,500 


27.74%, 

16.55% 
2.15 

18.70% 

18.9% 
12.42% 


Total  of  all 
Banksdc  Trust 
Cos.  Average. 


205,881,000 

385,232,500 

2, 570,795, fOO 
+  5,419,700 

2,462,954,700 
—115,832,300 

447,199,300 
+  7.994,500 

94,366,000 
+  54,700 

414,797,400 

126,767,900 

541,565,300 
+  8,049,000 

84,830,700 
+  57,096,800 


626,396,000 
+  65,145,800 


25.41% 
21.98% 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  Feb.  28. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  Included, 
deposits  amounted  to  $749,747,800,  a  decrease  of  8589,079,900  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing-House  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments  ■ 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

% 

$ 

$ 

$ 

$ 

$ 

April  15.. 

2.496.582,8 

2,495.710,0 

419,947.1 

94.075.5 

514,022,6 

538,093,6 

April  22.. 

2.507.088.1 

2.514,816,5 

429.951.0 

93.354,9 

523,305.9 

547,242,3 

April  29.. 

2.513,422,9 

2,527,964.5 

436,126.7 

94,814,3 

530.941,0 

555.117.3 

May      6.. 

2.514,961.3 

2,526.363.1 

433,695,8 

93,712,6 

527,408.4 

553.291.4 

May    13.. 

2.518,309.7 

2,533.056,3 

436,015.2 

94,377,0 

530.392.2 

557.340.3 

May    20.. 

2.541.441.4 

2,558.748,7 

440,383,8 

94,383,3 

534.767,1 

561,884,7 

May    27.. 

2,548,862,8 

2,567,915,5 

442,476,3 

95.268,6 

537.744.9 

564,758.2 

June     3.. 

2,558.152,1 

2,570.202,0 

435.941,5 

94,155.1 

530,096.6 

557,990,9 

June   10.. 

2,565,375,5 

2,578.787,0 

439.205,0 

94,311,3 

533,516,3 

561,250.2 

June   17_- 

2,570,795,8 

2,462,954,7 

447,199,3 

94,366,0 

541,565,3 

626,396,0 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
(or  the  week  ending  June  i.7,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans. 

Legal 

Deposit  with 

Disc'ts 
and 

Tender 
and 

Banks. 

Capi- 

Sur- 

Specie. 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 
ments. 

Bank 
Notes. 

ing 

Agent. 

Banks. 
&c. 

Deposits. 

N.    Y.   City 

Boroughs    of 

Man.&  Brx. 

I 

$ 

C 

t 

S 

S 

$ 

% 

Wash.    H'ts 

100,0 

282,0 

1,385,0 

140,0 

47,0 

151,0 

17,0 

1,354,0 

Century  

250,0 

148,9 

1,511,0 

44,8 

214,2 

159,3 

295,4 

1,737,0 

Colonial 

400,0 

402,8 

5,668,5 

806,9 

442,7 

623,9 

200,1 

7,991,5 

Columbia  -  - 

300,0 

762,4 

6,477,0 

686,0 

637,0 

957,0 

65,0 

7,688,0 

Fidelity  ... 

200,0 

183,2 

1,048,9 

55,8 

116,0 

395,0 

1,110,4 

Jefferson 

500,0 

521,5 

3,878,9 

256,5 

479,8 

248,1 

544,8 

5,157,5 

Mt.  Morris. 

250,0 

334,4 

2,695,4 

494,0 

52,0 

552,9 

73,9 

3,625,6 

Mutual 

200,0 

387,2 

3,675,0 

21,0 

602,0 

465,0 

4,379,0 

Plaza 

100,0 

460,9 

4,079,0 

331,0 

361,0 

1,397,0 

5,586,0 

23d  Ward.. 

200,0 

107,4 

2,038,1 

173,2 

59.6 

260,0 

2,340,8 

Yorkville  .  - 

100,0 

492,8 

4.4L'li,0 

49,9 

861,9 

205,8 

436,9 

5,822,4 

New  Neth'd 

200,0 

271,8 

2,394,0 

258,0 

86,0 

373,0 

35,0 

2,848,0 

Bat.Pk.Nat. 

200,0 

143,8 

1,349,5 

281,0 

51,2 

166,7 

1,436,7 

Aetna  Nat. 

Borough  of 

Brooklyn. 

300,0 

309,2 

2,141,7 

484,3 

38,3 

98,7 

23,5 

2,207,9 

Broadway  _ 

200,0 

538,6 

3,257,7 

45,1 

451,4 

307,6 

312,1 

3,793,0 

Mfrs.'   Nat. 

252,0 

856,7 

5,702,9 

641,8 

179,0 

1,132,8 

136,3 

6,608,0 

Mechanics'. 

1,000,0 

853,1 

12,351,5 

245,0 

1,450,5 

1,456,0 

209,0 

15,634,5 

Nassau  Nat. 

750,0 

1,061,3 

7,753,0 

710,0 

355,0 

1,379,0 

8,262,0 

Nat.  City.- 

300,0 

598,0 

4,041,0 

73,0 

575,0 

618,0 

197,0 

5,120,0 

North  Side. 

200,0 

150,8 

2,180,4 

131,1 

124,3 

193,3 

87,8 

2,461,8 

First  Nat.. 

300,0 

641,2 

3,648,0 

350,0 

94,0 

421,0 

44,0 

3,390,0 

Jersey  City. 

First  Nat_. 

400,0 

1,287,6 

5,273,5 

289,3 

360,9 

4,342,2 

414,0 

9,149,1 

Hud.Co.Nat 

250,0 

775,1 

3,049,3 

161,6 

55,3 

259,6 

314,8 

2,915,6 

Third  Nat.. 

200,0 

411,2 

2,223,6 

58,3 

97,8 

389,8 

24,2 

2,406,9 

Hoboken. 

First  Nat._ 

220,0 

632,4 

3,668,6 

138,5 

32,7 

200,5 

111,5 

387,9 

Second  Nat. 

125.0 

277,9 

2,959,0 

183,1 

37,7 

72,3 

244,4 

3,375.1 

Tot.  J'ne  17 

7,497,0 

12,892,2 

99,876,5 

7,109,2 

7,862,3 

16,825,5 

3,786,7 

119788,7 

Tot.  J'ne  10 

7,497,0 

12,799,7 

99,634,5 

7,242,2 

8,231,4 

14,972,3 

3,963,7 

118545,5 

Tot.  J'ne    3 

7,497,0 

12,799,7 

99,094,9 

6,932,1 

7,817,9 

14,831,3 

4,056,9 

117400,6 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 

Capital 

and 
Surplus. 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings , 

Boston. 

May  27.. 
June    3.. 
June  10.- 
June  17-_ 

r»hila 
May  27.. 
June    3.. 
June  10.. 
June  17-. 

$ 

41.350,0 
41,350,0 
41,350,0 
41,350,0 

60,105,0 
60,105.0 
60.105.0 
60,105,0 

1 

217,771,0 
218,728.0 
219.280,0 
219,543,0 

268,707.0 
268.282,0 
270.282,0 
273,436,0 

$               * 

26.113,0    3,624,0 
25.382,0    3,466>,0 
25.723,0    3.401-.0 
26,724,0    3,306,0 

1 

83,482,0 
87,441,0 
87,485,0 
88,061,0 

?                 S 

266.993,0    7.116,0 
270,600,0    7.118.0 
268.087.0    7.122.0 
275,285,0    7.123,0 

1 
331,760,0  15.309,0 
339,444,0  15.301.0 
337.662,0  15,298,0 
343,577,0  15,279,0 

I 

145,275,1 
147.950,7 
157,443.6 
144,499,7 

139.184,5 
173,728.4 
163,565,1 
153,894,4 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,070,000  on  June  17,  against  $3,068,000  on 
June  10. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  17;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise- 


Total  

Since  January  1. 
Dry  goods 

General  Merchandise.. 


Total  24  weeks  _ 


1911. 


1910. 


1909. 


$2,163,127 
13,423,176 


$2,441,679 
15,900,608 


$2,496,634 
13,259  358 


1908. 


$1,657,692 
8,473,108 


$15,586,303    $18,342,287    $15,755,992!   $10,130,800 
$66,196,258'   $74,708,995    $79,748,839    $55,282,858 


$406,990,350  $446,323,440  $406,098,405  $286,310,233 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  17  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  week   .. ..   . 

$14,867,568 
350,254,925 

$15,693,972 
283,344,161 

$13,128,455 
278.943.353 

$11,533,436 

Previously  reported 

306,255,765 

Total  24  weeks 

$365,122,493 

$299,038,133  $292,071,808  $317,789,201 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  17 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS   AND   IMPORTS   OF   SPECIE   AT   NEW   YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1 

Week. 

Since  Jan.l 

Great   Britain 



$3,500 
1,645.530 

813,926 
157,625 

"sib,  921 

115,429 

482,073 

29,843 

112,917 

$73,067 
464,797 

1,819 

West  Indies.- 

$100 

1.112.983 

1,906,^3 

1,608,793 

1,099,452 

Total  1911 

$100 
50.400 
50,000 

$827,005 
53,200 

1,181 
242 

$2,620,581 
44,261,408 
56,432,302 

$21,140,097 

1,338,900 

16,493 

61,821 

19,801 
5.208 

$751,183 
75,240 
96,418 

$21 

4.329 

9.122 

20,002 

60,578 

$6,267,624 

Total  1910-.. 

5,643,622 

Total  1909--. - 

5,382,135 

Silver. 
Great   Britain       

$170,928 

5,524 

9,375 

2,6450 

2,201.645 

821,952 

870.83* 

Total  1911 --   

$881,628 
484,986 
772,816 

$22,5S2,320 
19,627,996 
21,826,668 

$84,052 
10,867 
52,084 

S4, 106,706 

Total  1910 -    ---    -   

1,864,328 

Total  1909 

2,461,130 

Of  the  above  imports  for  the  week  in  1911,  $122,772  were 
American  gold  coin  and  $3,669  American  silver  coin. 


ganMtxg  and  f;  imnitial- 


Diversify  Your  Investments 


Write    for    our    circular    entitled    "Judicious    Investment," 
treats  the  above  subject  In  detail. 

encer  Trask  &  Co. 
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Wall  Street,  Friday  Night,  June  23  1911. 

The  Money  Market  and  Financial  Situation. — The  security 
markets  have  again  been  dull  and  narrow.  Reports  of 
considerable  damage  to  the  wheat  crop  in  South  Dakota,  the 
present  status  and  prospects  of  the  Canadian  reciprocity 
treaty  in  Congress,  indications  that  tariff  matters  will 
receive  attention  and,  perhaps,  tariff  schedules  be  revised 
during  the  present  session  of  Congress,  another  decision 
by  the  United  States  Circuit  Court  declaring  that  the  Powder 
Trust  is  operating  illegally,  and  reported  activities  of  the 
federal  Grand  Jury,  have  all  had  more  or  less  influence  in 
producing  conditions  first,  mentioned. 

At  the  same  time  it  is  not  generally  thought  that  any  of 
these  matters  will  have  an  unfavorable  influence  upon 
general  business  and  as  the  week  draws  to  a  close  there  is  an 
increasing  disposition  to  take  a  rational  view  of  the  situation 
as  a  whole.  There  is,  as  every  one  knows,  an  abundance 
of  time  in  which  any  slight  damage  which  spring  wheat  may 
have  suffered  in  some  localities  can  be  made  good  before 
harvest;  and  the  fact  that  an  officer  of  the  United  States 
Steel  Corporation  reports  a  substantial  increase  in  the  busi- 
ness of  his  company  is  a  matter  of  real,  not  imaginary, 
importance. 

The  transactions  in  bonds  at  the  Exchange  have  been 
considerably  enlarged  by  the  introduction  this  week  of 
Panama  3s  and  Chinese  Railway  5s,  both  "when  issued," 
the  former  having  been  taken  in  large  amounts  at  a  premium 
of  from  2%  to  3  per  cent. 

Some  such  results  of  their  listing  was,  of  course,  to  be 
expected  in  the  present,  state  of  the  money  market. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2'K"  -V  t  ■ 
Commercial  paper  quoted  at  3J^@3%(  0  for  60  to  90-day  en- 
dorsements, 3%@4%  for  prime  4  to  0  months'  single  names 
and  4j4®5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  was  not  issued 
as  usual  on  Thursday  owing  to  Coronation  holidays. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  11,- 
075,000  francs  gold  and  2,300,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Xol  Including  Trust  Companies.) 


Capital 

Surplus. 

Loans  and  discounts. 

Circulation 

Net  deposits 

Specie    

Legal  tenders 


Reserve   held 

25%  of  deposits- 


Surplus  reserve. 


1011 

A  eerages  for 

week  ending 

June   17. 


S 


Difj  .■■/  net; 
from 
prevtou 


1010. 

Averages  for 
week  ending 

June    18. 


3 


134,150,000           130,350,000 

200,877,3001          185,325,600 

1,364,429,000  Inc.    12,015,500!  1,105,089,700 

45,393,0001)ec.        103,800  48,193,400 

1,426,219,000  Inc.    19,889,000  1,191,995,800 

326,159,000  Inc.    10.H50.200  254,648,000 

75,278,000  Inc.         304,100  60,435.800 


401,437,000  Inc.    11,014.300 
356,554,750  Inc.      4, 072, 250 


44,882,250  Inc.      6,042,050 


324.0S3.800 
2:17.998,950 


26,084,850 


1909. 

.  1 1  rages  for 

w<  eh  i  niing 

June  19. 


126,350,000 

172,318,900 

1,372,384,900 

49,188,500 

1,443,046,000 

301,239,100 

78,791,100 

380,030,200 

360,761,500 


19.268,700 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banks  and  trust,  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — An  upward  tendency  has  been  noted 

during  the  week,  demand  crossing  4  86  and  cable  transfers 

4  86^  this  forenoon,  though  the  close  was  slightly  below 

the    top. 

To-day's  (Friday's)  nominal  rates  for  sterling;  exchange  were  4  84  >•*  for 
sixty-clay  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
Were   1  84  <>   I  8410  for  sixty  (lays,  4  8590<5i4  8605  for  cheques  and   !  8625  3 

4  8635  for  cables.  Commercial  on  banks  4  83  2*@4  83  %  and  documents 
for  payment  4  83J^@4  83Ji.  Cotton  for  payment  4  832i@4  832*  and 
grain  for  payment  4  83  H@  4  83  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  22'*(ffi 

5  21?^  less  3-32  for  Ion?  and  5  20%  less  l-64@5  20  less  7-64  for  short. 
Germany  bankers'  marks  were  91  il-16@94J^  for  long  and  95  3-lfi  less 
1-32CB95  3-16  for  short.  Amsterdam  bankers'  guilders  were  40  20@40  22 
for  snort. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  have 
remained  throughout  the  week  at  t  81  >i  for  sixtj   days  and   1  87  for  sight. 

Exchange  at  Paris  on  London,  25fr.  30'..c:  week's  range,  25fr.  31  'Ac. 
high  and  25fr.  30e.  low. 

Exchange  at  Berlin  on  London  20m.  12  '..pf.:  week's  range,  20m.  43  2*pf. 
high  and  20m.  42pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling  Actual —         Sixty  Days. 

High  for  the  week 4  8115 

Low  for  the  week 4  8380 

Paris  Bankers'  Francs — 

tor  the  week..  .5  21  14  less  1-16 
Low  for  the  week  5  22  less  1-32 

Germany  Hankers'  Marks — 
High  for  the  week-    -  94  ?.,' 

Low  fni-  the  week  94  H 

Amsterdam  Hankers'  Guilders — 
High  for  the  week.    .  10  11 

Low  for  the  week 40  10 

Domestic  Rxchangc. — The  following  are  the  rates  for  domestic  exi 
at  the  undermentioned   cities  at   (he  close  of   (he   week-:    Chicago,    -5c.   per 

$1,000    premium.     Boston,     lOe.    per    .si, nop    discount.     New    Orleans, 

commercial,  25c.  per  81,000  discount:  bank,  SI  per  $1,000  premium, 
Charleston,  buying,  par;  selling,  l-10c.  premium.  St.  Louis,  10c.  per 
81.0110  premium.  Savannah,  buying.  3-100.  per  81,000  discount:  selling, 
par.  St.  Paul,  85c.  per  SI, 000  premium.  San  Francisco,  BOc.  per  51,000 
premium.     Montreal.  312ic.  per  51,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $2,000  Virginia  fund,  debt,  19(11,  at  86^  and 
$44,000  Virginia  6s,  deferred  trust  receipts  at  57  to  5S)^. 


Cheques. 

•1  8605 

1    85     , 

Cables . 
1  803  5 
1  8595 

5  20  H 

less  1- 

16 

5  20  less  3-3 
5  20  S  less  1 

2 
-32 

95  3-16 

9  5  ',  less   1 

-:v: 

95  5-10  less   1 
95  3-10  less  1 

32 
32 

■10  32 
HI   19 

40  20 
40  23 

The  market  for  railway  and  industrial  bonds  has  been  less 
active  than  last  week,  but  the  deficiency  was  in  part  made  up 
by  the  introduction,  as  noted  above,  of  new  Government 
and  foreign  issues.  Prices  have  had  a  tendency  to  decline 
in  sympathy  with  the  shares  market,  led  in  several  cases 
by  convertible  issues. 

Norfolk  &  Western  conv.  4s  have  been  a  notable  exception, 
having  advanced  nearly  2  points.  Some  of  the  Erie  issues, 
Northern  Pacific  3s,  St.  Louis  Southwestern  con.  4s  and 
Headings  have  been  relatively  strong  features.  Wabash- 
Pittsb.  Term.  1st  trust  receipts  have  been  the  most  active 
bonds  during  the  week,  have  covered  a  ranged  of  2  points 
and  close  with  a  fractional  net  loss. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $720,000  Panama  3s,  '"when  issued," 
at  102 7/g  to  103.  The  following  are  the  daily  closing  quota- 
tions:/or  yearly  range  see  third  page  following . 


Interest  I  June 
Pi  Hods  I      17 


June 
19 


June 
20 


June 
21 


2s,  1930 -registered  Q— Jan 

2s.  1930 coupon  Q— Jan 

3s,  1908-18 ..registered  Q— Feb 

3s,  1908-18 --coupon  Q  -Feb 

is,  1925 registered  Q— Feb 

Is,   1925 coupon  Q — Feb 

2s,  1936  Panama  Canal  regis  Q— Feb 
3s,  Pan  Canal  when  hsued.J 


*100H  *100M'*100J4!*100!4  *1002i 


June      June 
22  23 


*1002i  *100'4    MOP 
♦1012*  *1012<s|'M012« 
*ioi2*  *ioik>  *ioi!.; 


*1 14      ,*  1 14 

'ill       *114 
*100     ,*100 


*114 
♦  114 

*100 


1002£  *100J4 

' 101 ' . 

*10U< 

*114 

M14 

*100 


1002* 
100  X 
*1012*  *1012* 
*101H  *101J4 
*114  *114 
*114  |*114 
♦100  *100"^ 
1022*1    1022* 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous. — Stock  transactions  have 
been  on  a  limited  scale,  averaging  for  the  week  only  a  little 
more  than  during  the  dull  period  in  May.  The  market  had 
a  firm  tone  on  Monday,  when  the  entire  active  list  recorded 
an  advance  of  nearly  a  point.  But  the  movement  was  not 
sustained  and,  notwithstanding  some  recovery  to-day, 
closing  prices  are  in  many  cases  lower  than  last  week. 

Among  the  exceptional  features  Lehigh  Valley  is  conspicu- 
ous for  an  advance  of  over  2  points  and  Norfolk  &  Western 
is  nearly  2  points  higher  than  last  week.  Canadian  Pacific 
advanced  sharply  to-day  and  at  243)^  made  a  new  high 
record. 

Denver  &  Rio  Grande,  on  the  other  hand,  added  3  points 
to  the  decline  noted  last  week  and  Louisville  &  Nashville 
is  2  points  lower. 

Underwood  Typewriter  sold  to-day  6  points  higher  than 
on  Tuesday.  General  Electric  and  Amalgamated  Copper 
have  also  been   strong  features  of  the  industrial   group. 

For  daily  volume  of  business  see  page  1693. 

The  following  sales  have  occurred  this  week  of  shares  net 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS, 

Sales 

Range  for  Week. 

Range  Since  Jan 

.  1. 

Wees  ending  June  23. 

for 
Week. 

Lmecsl . 

Highest. 

Lowest. 

Higl 

85  2* 

lest. 

Amer  Teleg  &  Cable 

901  79       June20 

80      Junc20 

79 

June 

Jan 

Associated  Oil 

100!  51  2*  June20 

512*  June20 

48 

Men 

55  2*  April 

Batoyllas  Mining 

700   81-1/  June20 

SI7*  June20 

$12* 

June 

•S2  2* 

Jan 

Cent  &  So  Am  Telegraph 

I0120M   June23 

120J4  Junc23 

116 

Jan 

122 

Mch 

Col  Fuel  &  Iron,  pref 

20110      June22 

110      June22 

110 

Mch 

112 

May 

Comstock  Tunnel 

1,400  27c   Junel7 

29c,    June20 

20c. 

Feb 

34  c. 

May 

E  I  du  Pont  Powd,  pref. 

228   962*  June22 

97       June21 

82 

Jan 

97 

May 

Homestake  Mining 

100    84  A  June22 

84  2i  June22 

84 

May 

87 

May 

[nterb-Met  pf  vot  tr  ctfs. 

260   502*  June23 

50  25  June23 

502* 

June 

5022 

June 

May  Department  Stores. 

1,300!  802*  June22 

83 %  Junel7 

70 

April 

84 

June 

Preferred    

200  112  J*  Jum21 

112  2*  June21 

lll^t 

1122» 

New  York  Dock 

100    242*  JUIK21 

242*  June21 

24  J* 

June 

25 

Feb 

Ontario  Silver  Mining  . . . 

10!     I7,'  June20 

12*  Junc20 

m 

May 

12< 

June 

Pacific  Teleph  &  Tel,  pf. 

600 

97  'A  June23 

97  25  June23 

95 

Jan 

99  v, 

Mch 

Quicksilver  Mining 

200 

2       June  17 

2       June  17 

2 

April 

22* 

Jan 

SO  Porto  Rico  Sug,  pre  f  _ 

100 

110       Junr20 

110       Juii(2() 

110 

Feh 

113 

Jan 

Standard  Milling,  pref.. 

490   51       June20 

52       ,Iunc21 

51 

May 

52 

June 

United  Cigar  Mfrs,  pref. 

lOOlOO's  Junel9  lOISJ-s  Junel9 

101 2* 

Mch 

loO'-i 

June 

Va  Iron,  Coal  &  Coke. .. 

1,020    70       June20    72       Jun.'Jl 

52 

Jan 

72 

June 

Vulcan  Dctinning 

10 

172*  Junel7 

172*  Junel7 

13 

June 

17  2* 

June 

Outside  Market. — Business  in  the  outside  market  this  week 
was  principally  in  bonds,  trading  elsewhere  being  extremely 
limited.  The  weakness  of  American  Tobacco  was  a  feature, 
the  stock  after  an  advance  of  2  points  to  412  dropping  to  3S6. 
The  close  to-day  was  at  307.  Intercontinental  Rubber  com. 
rose  from  27 %  to  28  and  fell  to  27.  Standard  Oil  gained  2 
points  to  655,  declined  to  645,  the  final  figure  to-day  being 
647.  Studebaker  Corp.  com.  from  66^  ran  up  to  6S%  and 
reacted  to  07  ]4'.  The  preferred  moved  up  from  105  to  107^. 
Amer.  Telcp.  &  Teleg.  "rights"  to  the  new  stock  issue  ap- 
peared in  the  trading  and  sold  up  from  6^2  to  7.  Record- 
breaking  sales  of  Panama  3swere  recorded, and,  including  the 
transactions  in  the  Chinese  Railway  5s,  overshadowed  aH 
else.  With  the  listing  of  these  two  issues  on  the  Exchange, 
trading  has  fallen  off.  Sales  of  Panama  3s  "w.  i."  reached 
about  $6,000,000  at  prices  ranging  between  102%  and  103^. 
Later  the  bonds  sold  on  the  Exchange  at  103  and  102 J^. 
The  Chinese  Railway  5s  from  977s  reached  98,  sank  to  97% 
and  moved  up  finally  to  97^.j\  After  this  (he  bonds  wen- 
traded  in  on  Ihe  Exchange  up  from  !)7:lj"  to  077N  and  down 
to  97%.  Great  Northern  1  ■  >s  "w.  i."  advanced  from 
101  13-16  to  101%.  Oregon- Wash.  UU.  &  Nav.  4s  advanced 
from  92%  to  93  and  weakened  to  92  L3-16.     Southern  Bell 

Telep.  5s  sold  up  from  99%  to  0!):!j.  Trading  in  mining 
shares  was  small.  Braden  Copper  sold  up  from  17s  (o  . .  '  g 
and  down  to  4%.  British  Columbia  moved  down  from  5;2*j 
lo  .)'s  and  Butte  Coalition  from  io7s  to  ]\)lH.  Qiroux  ad- 
vanced from  7lo  ,  1,  and  fell  (o    <r',',  the    close    lo-dav   being 

at  ()7S.     Greene  Cananea  rose  from  7 '  2  to  8,  fell  bach  to  7'  . 

and    finished    to-day    at    7-s.      Inspiration    rose;   from   SS)/%   to 

reacted  to  8%  and  sold  to-day  al  %%. 

Outside  ([notations  will  be  found  on  page   1693. 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
June  17 


Monday 
June  19 


11312 
♦  105% 
131 
108 
89% 
80 
239% 
*65 
*2S0 
83% 
*20 

* 

♦23% 
45% 
I27I4 
*153 
148 

*146" 
•155 

:        *212 

*5% 
*57 
*96% 
*5412 

81 
*75 
*172 
*505 
*2812 
*5S34 
*13 
*24 

3538 

5538 

45 
13612 

6212 

*13% 

*.      . 

*96% 

*-    — 

141 

1818 

51% 
*18 
*3512 
*75 
:    *35% 
*69 
*15 
*33U 
17684" 
*57 
♦151 
*136 

30 

*45 

13634 

*148 

*89 

37 
♦67 

S018 
*155 
*63 

31% 

11034 

*59 

*102 

*85 

*142 

*141 

45 
107% 
*89 
*43% 
13358 
*97 
*85 
*97 
12438 


113% 
10538 
131 
IO8I4 

8914 

8OI4 
240 

7214 
290 

8334 

30 

65 

24 

45I4 
127% 
15512 
148 

143" 

160 

3 

6' 

63 
100 

55 

81 

80 
173 
565 

29I4 

60 

IS 

28 

35% 

56 

453g 
138 

6212 

I4I4 

961? 


140 

141 
I8I4 
521 2 
1812 
3614 
7514 
3612 
6934 
17 
36 

17814 
59 

15214 

138 
30 
48 

137 

153 
8934 
37U 
6818 
5014 

160 
6712 
3U2 

111 
5914 

107 
90 

14412 

147 
45 

10758 
92 
46% 

13412 

105 

110 

105 

12412 


114 

§105% 
131 
10818 
§89% 
8018 
240% 
*6214 
*280 
8312 
*20 
* 
*23% 
*45 
12758 
*153% 
*148 
*199 
*140 
*155 
2% 
512 
*57 
*95U 
*54% 
*80l2 
*75 
*172 
*505 
2858 
5712 
*13 
*24 
3558 
56 
46 
136% 
63 
*13l2 
9612 


1146s 

105% 

132 

108% 

8914 

8014 
24H4 

721 
290 

8438 

30 

65 

24 

46 
1281 
156 
149 
205 
145 
160 
234 
512 

64 
100 

551 

8H2 

80 
173 
565 

2834 

59 

15 

28 

3612 

57I4 

4634 
13734 

63 

1414 

961 9 


*95% 
*108 
15878 
90 

~33% 

*67 

*67 

46 
*31 
*69 
120 

31% 

7012 
*29 
511 

*7 

2234 

513S 
•  107 
18434 

94 

3912 

70 


115 

15934 

90 

33*4 

6814 

6712 

4638 

33 

70 

12014 
3138 
701 2 
2912 
11 
8 
2234 
51% 

109 

18558 
94 
4014 
70 


*17  1719 

3812  38% 

59  59 

*80l2  8234 

*4  5 

16  16 

534  6 

6812  6812 


*140 

1838 

5134 

*18l2 

3614 

*75 

36% 
*69 
*15 
*33 
17758 
*57 
15112 
*136 
3018 
*45 
13758 
*150 
*89 

37U 
*67 
5012 
*155 
*63 
32I8 
IIH4 
*59 
*102 
*85 
14312 
*142 
4514 
10712 
*89 
*4414 
13418 
*97 
*85 
*97 
12412 


142 
14134 

1838 

5212 

1834 

3614 

82 

3.58 

69% 

17 

36 
17834 

59 
15214 
138 

3018 

48 
13814 
154 

8934 

3712 

69 

5078 
160 

67 

3214 
1111 

5914 
107 

90 
14312 


Tuesday 
June  20 


"Wednesday 
June  21 


H378 
105% 
13112 
107% 
*89 
80 
23838 
*6214 
*280 
8358 
*20 

* 

*23% 
4534 
12718 
*153 
148 
*199 
*140 
*155 
§2 
*512 
*57 
*9512 
*54 
*80l2 
*75 
*172 
♦  530 
2734 
5534 
*13 
*24 
3614 
56 
46 
136 
6212 
*1312 


11458  II3I4 
IO5I4  §10538 
131%xl28 


10814 

8934 

80!4 
24014 

7214 
290 

8418 

30 

65 

2414 

4534 
12818 
15512 
148 
205 
143 
160 
2 
634 

60 
100 

56 

81 

80 
173 
565 

29 

58 

15 

28 

3634 

57I4 

46U 
13714 

621^ 

1414 

9912 


45I4 
10778 

92 

46% 
135 
105 
110 
105 
12434 


9512 
*108 
I59I4 

90 

97 

3334 

67 
♦67 

4612 

32% 

70 
I2OI4 

31% 

7134 
*29 

1078 

*7 

23 

5H2 
*107 
1S558 

94I4 

39 

6912 


9512 
115 
16018 

90 

97 

3418 

6712 

68 

4612 

33 

7034 
120% 

3218 

7218 

29l2 

10% 
V34 

23 

51% 
109 
18612 

9412 

40 

70 


*1718  1738 
3812  38% 
59        59 


*80 

334 
*12 
*4 
*R8 


8234 
378 

16 
6 

69 


14034 

18l8 

5138 
*18% 

3614 
*75 

3558 

6912 
*15 
*33 
178 
*57 
15H8 
13718 

30 

*45 

137 

*149 

*89 

37 

68 

50 

*155 

*63 

31% 
Zl09% 

*58 

*102 

*89 

143 


141 

I8I4 

52 

1834 

3612 

82 

3558 

691 

17 

36 
17812 

59 
15H2 
13718 

3014 

48 
13734 
153 

8934 

3712 

68 

5012 
160 

6712 

3134 
IIOI4 

5914 
107 

92 
143 


10734 
*89 

S018 
23838 
*66 
*280 

83% 
*20 
*     _ 

23% 
*4512 
127 
15412 
14712 
*199 
*139 
*155 

*2 

*5% 
*57 
*9512 

5512 
*8012 
*75 
17178 
*545 

2734 

5534 
*13 
*24 

3618 

56l8 
*45 
13618 

61 
*1312 

9512 


11334 
1053s 
12814 
108 

8934 

8018 
23914 

7214 
290 

8378 

30 

65 

2314 

4634 
127% 
15412 
14712 
210 
143 
Kill 
3 
712 

60 
100 

5534 

81 

80 
17178 
565 

28 

5614 

15 

28 

36% 

56l2 

4612 
136I2 

6134 

14U 

9512 


4412     4518 
10738  10878 
*89        92 
*4414     4634 
13358  13414 
*96      106 
*85      110 
*96      106 
12438  12412 


94% 
*108 
15914 

90 
*96 

3318 

6512 

6712 

4534 
*32 

71 
120 

3H8 

7138 
*29 

11 

*7 

2234 

5H4 
*107 
18518 

94 

37 

6812 


17  1718 

38  3814 

*5812  5978 

*80  8234 

334       4 

*12  16 
*4  6I2 

68  68 


*14018 

1838 

5138 
*18 

3614 
*75 

35% 
*69 
*15 
*33 
178 

57I4 
15034 
§136 

30 

45 

*137 

*150 

*89 

3612 
*67 

50 
158 
*63 

3H2 
10912 
*5814 
*102 
*85 
14234 


13814 

140U 
1838 
51% 
1834 
3612 
82 
3512 
6978 
17 
36 

17914 
5714 

15H8 

136 
3018 
45 

13712 

153 
8934 
36% 
6838 
5014 

158 
67 
3H2 

10934 
5914 

107 
90 

14234 


Thursday 
June  22 


Jb  riday 
Ji.ne  23 


11212 

105 

127 

10714 

§90 
7958 

238i8 

*6214 
*280 
8234 

*20 
* 
23 

*44% 

12412 

15414 

14618 
*199 
*140 
*155 
*214 
*514 

*57 

*9512 
55 
8012 

*75 
*170 
*505 
2718 
55U 

*13 

*23l2 
3512 
5518 
4434 

I35I4 

*61 

*1312 

*94 

*9S14 


II3I4     11234  11334 


11)5 
128 
10712 

90 

8018 
24014 

7214 
290 

8358 

30 

65 

2312 

46 
12634 
15414 
14712 
210 
115 
160 
3 
612 

60 
Kio 

55 

S012 

80 
173 
565 

2734 

56 

15 

2712 

36 

5578 

4434 
13618 

62 

I4I4 

991 9 


*104%  10514 

*126l9  128 

IO7I4  10  /'34 

*89  8934 

80  8038 

24114  24318 

*6212  7214 

§285  285 

8278  8334 

*20  30 

* 65 

2334  2334 
*4412     4512 
12512  12614 
*15312  155 

14634  14634 

*199  205 

*140  144 

*155  165 

*2  3 


*5 
§59 


7 
59 


*9414  100 
*5414     5534 

81        81 

*75        80 

171      171 

*505      565 

28        2812 


56 
*13 
*23 

36 


56% 

15 

27 

3678 


Saiet   1 

toe 

Week 

Shares. 


46,800 

560 

2,400 

5,650 

258 

5,740 

20,425 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


10 
17,550 


750 

400 

39,540 

200 

1,400 


250 

100 

20 


725 
200 


270 


4458 
108 
*89 
*44% 
13312 
*96 
*85 
*96 
12438 


45 
10812 

92 

4634 
13418 
105 
110 
105 
12458 


9458 

*9412 

115 

*108 

160 

15912 

90 

90 

98 

97 

3334 

3318 

661  ? 

6534 

68 

6712 

46 

45I4 

3334 

*32 

71 

*70 

12038 

11958 

31% 

3H4 

711? 

*70% 

291? 

*28 

11 

*1034 

734 

*7% 

2234 

2212 

51% 

50 

109 

*107% 

186 

18518 

9412 

94 

381? 

3712 

69 

69 

115 

16012 
90 
97 
3314 
6534 
6734 
4612 
34 
7H2 

120 
3138 
7U2 
2912 
1H2 

8 
2212 
51 

109 

1S578 
94 
3812 
70 


*17 

38 

59 
*80 

312 
*14 

*5 
*68 


1718 
3814 
5934 
8234 

4 
16 

6 
69 


* 

142 

140 

14012 

1778 

1814 

5014 

5H4 

1814 

1814 

36 

36 

*75 

82 

35 

3514 

6834 

69 

*15 

17 

*33 

36 

17712  17812 

*56 

58 

14934 

1501 2 

*136 

138 

30 

30 

45 

45 

137 

1371? 

*150 

153 

*89 

8934 

3618 

36% 

67 

67 

49I4 

4934 

*155 

160 

*65 

671? 

*30% 

32 

10812  10914 

5814 

68I4 

*102 

107 

*85 

90 

13978  14012 

4414     4434 
10778  10938 
*89        92 
*4414     4612 
132      13312 
*96      105 
*85      110 
*96      105 
124      12438 


5534     57 

45        4614 
13578  13634 

6138     6138 
*13%     1414 

* 9912 

*9814    ... 

* 142 

14012  14012 

17?8     18 

5012     5034 
*1734     1812 

35       3578 
*75        82 
*3514     3534 
*6812    6912 
*15        17 
*33        36 
17834  I79I4 
*57        58 
149U  I49I4 
135      135 

30        30 

45        45 
13712  13914 
*150      154 
*89        8934 

3614     3678 
*66        6838 

49        49% 

*153      15934 

*65        67 

*3058    32 

109      10912 

5834     5834 
*102      107 
*85        90 
13918  140 


94 

*108 

15818 

*90 

*95 

3212 
*64 
*67 

45 
*31 
*69 
118% 

3012 

70 

28 

1034 

*6»4 

2234 

51 
*107 
18338 

9312 

3812 
*681g 


9412 
115 
15914 

91 

98 

33 

6512 

69 

45 

33 

71 
119% 

31% 

7014 

28 

10% 
734 

2234 

51 
109 
185 

9418 

3812 

70 


17  17 

3714  3712 

5812  59 

*79%  8234 

312  4 

*12  15 

*5  6 

67%  68 


4434     45I4 
109      10912 
*89        91 
*4412     4678 
13234  13378 
*95      105 
*85      110 
*95      105 
12418  124% 


94 

*108 

15834 

*90 

*95% 

33 
*6434 
*67 

4538 

3314 
*69 
119 

31 

7034 

2812 

11 

*7 

22 

5034 
♦  108 
184 
*9334 

39 

6934 


94 
115 
15912 

91 

98 
33% 
67 
68 

4538 
3314 
71 

1201S 
31% 
7034 
2812 
11% 
734 
22% 
5078 

109 

185% 
9414 
39 
70 


17  17 

37%  37% 

5818  5834 

*80  8H2 

3I4  312 

*8  15 

*5  6 

67  6S78 


4,270 
8,703 


34,430 
6,875 
2,450 

32,000 
1,100 


500 


900 
3,897 
3,700 

200 
1,500 


4,300 
1,000 


35,850 
100 

4,200 
210 

1,950 
725 

2,600 


3,950 

210 

10,900 

110 


1,700 

5,073 

200 


1,565 


3,100 
26,300 


38,505 


14,250 


900 


241,400 

600 

300 

16,600 

1,700 

600 

4,400 

300 

500 

20,750 

18,300 

2,500 

300 

2,100 


1,600 
2,400 


145,100 
2,300 
2,700 
1,500 


500 
2,500 
2,800 


1,525 
400 
600 

1,300 


Railroads 

A  ten  Topeka  &  Santa  Fe 
Do     pref _ 

Atlantic  Coast  Tine  RR.. 
I    altimore  &  Ohio 

*  Do     pref 

Brooklyn  Rapid  Transit 
/    anadian    Pacific 

*  anada  Southern 

Central  of  New  Jersey.  _ 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd. 
Cleve  Cin  Chic  &  St  L. 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson., 
elaware  Tack  &  West 
Denver  &  Rio  Grande.. 

Do    pref 

Duluth  So  Shore  &  Atlan 

Do    pref 

EMe 

-LJ     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do     preferred 

Hocking    Valley 

Illinois    Central 

1  nterboro-Metrop  v  t  ctfs 

Do    pref 

Iowa  Centra] 

Do  preferred 

KCFtS  &Mtr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated.. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  I'  &  S  S  Marie.. 

Do     preferred 

Do     leased  line  ctfs.. 
Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

\!  ash  Chatt  &  St  Louis 
T*  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western. 
Norfolk   &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Tt 
Northern    Pacifio 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d   preferred 

Pennsylvania 

Rights  ... 
Plttsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr.  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'pexas  &  Pacific 

JLhird  Avenue  (N  Y) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  <!c  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Take  Erle... 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Range    since    tanuaru    1 
On  basis  ol   HiO-sharc  tots. 


270 
77 
25 
52 


li7 
147 
14219 
20o 


lOOlj,  Jan  o 
I003j  Jan  3 
117  Jan  3 
102  Feb 
87  Mch21 
74%  Jan  3 
195%  Jan    3 

62  Mch  3 
Mch  10 
Api  24 
Apr  7 
Mchl 

20i8  Apr  19 

42      Apr  25 

Apr  IS 

Jan 

Jan  16 

Jan    4 

130%  Apr  :0 

162     Feb  18 

2     Apr    7 

5     J'ne   2 

66I2  Apr  25 

9612  Mch  IS 

51     Apr  18 

74I4  Mch27 

/312  Jan  11 

164i4  Jan    3 

510     Feb    9 

27%  J'ne  22 

55I4  J  'ne  22 

11     Jan    0 

22    Jan    6 

27i4  Jan  11 

45%  Jan  12 

35     Jan    y 

122     Feb  24 

56     Jan    5 

13I2  Mayl3 

95i2  Feb 

9334  Jan  12 

128     Mch  24 

132     Jan    3 

17l4  Apr  22 

4734  Apr  22 

15     Mayl2 

28     Apr  24 

74     Apr    8 

32     May  3 

64i9jan    3 

14%  May  19 

35     May  2 

16834  Apr  24 

5714  J'ne21 

14212  Jan  2b 

134     Mch28 

21>2  Apr  26 

35     Mch  13 

132%  Jan    4 

14734  Jan    6 

88%  Mch  24 

31     Feb  24 

63i2Jan  16 

45%  Apr  1 9 

140i4  Jan  19 

63  May24 
29l2J'ne   8 

104^8  Apr  li 
571?  Apr  17 

lOl^Feb  21 
83     Apr    7 

139i8  J'ne23 

141  Maylo 
40%  Apr  22 

IOOI4  Jan  3 
S534  Apr  18 
3912  Jan    3 

116     Jan    3 

100    Jan  11 


Hv/Uesl 


101    Jan  11 

120i2  May  15 

2     Apr  18 

93i2  Mayl3 

ill    May  20 

14914  Apr  24 

88    Mch   1 

94     Jan    5 

2734  Apr  21 

5734  Apr  14 

61     Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

11338  Apr  18 

25'"  Mch  4 

6II4  Jan  11 

25i2  Jan    3 

8%    Mch  l 

6?4  Mch  27 

19     Apr  24 

45     Apr  11 

108     Jan  11 

16934  Jan    3 

9078  Mch   6 

31%  Jan    3 

6034  Jan    3 

41%  Apr  13 

15% Jan    0 

32%  Jan  11 

48%  Apr  IS 

75    Jan  14 

314  J'ne  23 

12%  Apr  20 

5     Jan    5 

57    Jan    3 


llc% 
10.)i» 
132l4 
10a'- 

91 

83 
243% 
§09 
285 

So34 

3H8 

53 

25% 

4yi4 

1    3    1 
1551 9 
1501" 
§209 
144 
S160 
338 
7'4 
66 
98 
60 
81 

751  " 

174% 

660 
35 
74 
15% 
30% 
37% 
59 
47% 

140 
6.s34 
15% 
96% 
97 

134 

142 
2038 
55% 
19% 
36% 
76 
37% 
6934 
1634 
40 

181% 
63 

153 

141 

31 

J   50 

152% 

160 
90% 
38% 
69 
63 

161 
72% 
38% 

115% 
65 

101% 
90 

151% 

149% 
4  6% 

10y34 
91% 
4434 

137-8 

102 


J'ne 
J'ne  12 
J'ne  14 
Jan  1 
Jan  -. 
J'ne  , 
.)  ne23 
MavlK 
Feb  21 
Feb  S 
May  23 
Jan  1; 
J'iKi  i 
Feb  0 
Feb  7 
Feb  2 
J'neli 
Jan  7 
J'ne  12 
Mcq27 
Feb  •) 
Feb  0 
Jan  IS 
Feb  1 
Jan  IS 
J  nel9 
Mch 
J'ne  8 
J'uc  6 
Feb  15 
Feo  21 
Mch30 
Mch  30 
J'ne  12 
J'n-12 
J'ne  12 
Jne  8 
Feb  2 
Jan  17 
J  nelg 
J'ne 
Apr  29 
J'ne  8 
Feb  10 
Jan 
Feb 
J 'ne  20 
May 
J'ne 
J'ne  13 
J'ne  16 
Jan  13 
Feb  3 
Jan  16 
J'ne  8 
Jan  b 
t'eb  15 
Feb  14 
Mch  30 
Mch  30 
Mch  15 
J'ne  14 
J'ne  lu 
Feo  li 
J'ne  1-j 
Jan  20 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Jan  27 
Feb  23 
Feb  27 
J'ne  14 
Mch  28 
J'ne  8 
J'ne  6 
J'ne  8 
Jan  10 


Ranue     or  Previous 
Year  1910 


9034  J  'ly 

T97     J'ly 

102U  J'lv 

100%  Sen 

S7i4  Sep 

68%  t  eb 

17034  Feb 

6OI9  J'ly 

248     J'ly 

65     Aug 

23%  Jly 

647R  J'n'" 

19      J'lV 

40    J'ly 

11334  J'ne 

143      Sep 

137%  J'ly 

203     J'ne 

140     Apr 

il60     Apr 

2%  Dec 

4%  Sep 

61     Nov 


99 

40 
70 

70 


Sep 
J'ly 
J'ly 

Aug 


102  Jan  11 
130%  Feb  2 
21618  MaylS 

100  Jan  17 
112  Feb  17 
16134  Feb    7 

91     F'eb    3 

101  Mav  2 
3438  J'ne  14 
68%  J'ne  14 
68%  J'ne  3 
471,3  J'ne  3 
34  Feb  4 
71     J'uc20 

121%  J'ne   9 

32%  J'ne  15 

72%  J'ne  12 

30i4  Feb  .1 

14%  J'ne   9 

8I9  Jan  17 

24%  Feb    S 

53 '8  Jan    5 

111     Feb    2 

188     J'ne   8 

9534  Apr    5 

49     Feb  20 

7634  Mch  22 

45     Apr  24 

1838  Feb  23 

40%  Feb  23 

6178  May 31 

81     Mayl3 

6%  Feb    3 

17%  Feb    3 

8     Feb    7 

72%  May  1 


149%  J'ly 

490     J'ly 

23%  J'ly 

62%  J'ly 

10  J'ly 
17  J  ly 
19%  J'ly 
35  J'ly 
26%  J'ly 

118    J'ly 
4o    J  ly 

11  Aug 

88%  J  => " 
92  May 
112  J'ne 
124  J'iy 
14%  J'ly 
41%  J'ly 

15     J 


Highest. 


J'ly 
Aug 
J'ly 

J'n 


37%  Dec 
173%  Dec 

60  J'iy 
131%  J'iy 

123     J'n( 


23 

40 

114 

144 


J'ly 
Seo 
J'ly 
J 


z86%  Sep 
27     J'ly 


57 

41 

125 

60 


Jiy 

J'ly 
J'ly 
Ftb 


23%  J'iy 
105%  J'ly 

55%  May 
§101     J'ly 

8234  Apr 

149     Apr 

/il43     J  ne 

38%  Au? 

88%  J'ly 

88     F"eb 

35  Feb 
111%  Aui 
100     Oct 


105     Feb 
122%  J'ly 


89    J'ly 

110     Oct 

13058  J'ly 

285     Aug 

87     J'ly 

22%  J'ly 

54     J'ly 

58     Aug 

34%  Aug 

18%  J'ly 

51%  J'ly 

103%  J'ly 

18  J'ly 
43  J'ly 
22%  J'ly 

5''  J'ne 

5%  J'iy 

19  J'ly 

4234  J'ly 
103  J'ly 
152%  J'ly 
88%  J'ly 
2334  J  ne 
47     J'ne 


12%  J'ly 
:8%  J'ly 
40     J'ly 


67 
3 


4 

■44 


Allg 

Apr 
J'ne 
J'ne 
J'ly 


124%  Jan 
104%  Jan 
137%  Jan 
119i8  Jan 
94  Jan 
82%  May 
202%  Nov 

70  jan 
312     .'an 

92     Jan 

6634  Jan 

69     Apr 

36%  J  an 

64%  Jan 

15838  Jan 

172%  Jan 

182%  Jan 

225    Jan 

162%  Feb 

U70%  Feb 

538  Jan 

12%  Jan 

92%  Mch 

104    Jan 

6534  F'eb 

83  Mch 
81    Jan 

185  Jan 
620     Mch 

52    Jan 

84  Jan 
1834  Jan 
^4%  Jan 

3458  Jan 
5234  Mch 
42     Mch 

1437g  Jan 
80%  J.in 
18%  Mch 
97%  Apr 
99     „an 

140     Oct 

147  Jan 
25%  Jan 
62%  Jan 
30  Jan 
54%  Jan 
80  Feb 
44%  jan 

71  Jan 
2534  Jan 
6234  Jan 

186  Nov 
70%  Apr 

15934  Jan 

146     Oot 

5334  Jan 

80    Feb 

145     Mch 

155%  Mch 

9234  Jan 

51%  Jan 

74%  Jan 

73%  May 

140    Nov 

72%  NOT 

37%  NOV 
128     Mob 

68%  NOV 
10934  Jan 

98     Jan 

162     Mch 

//151     Mch 

50  Jan 
10858  Moh 

91%  Mch 

40%  Dec 
14538  Jan 
11834  Jan 


118    Jan 
138%  Mch 


10458  Mch 
116  Mch 
172%  Feb 

93%  Feb 

110%  Jan 

57%  Jan 

92%  Apr 

73    Jan 

60    Jan 

34%  Jan 

77%  Jan 

zl38%  Jan 

33%  Jan 

75    Jan 

3634  Jan 

19%  Jan 

1534  Jan 

5438  Jan 

72%  Jan 

117%  Jan 

20434  jan 

10334  Jan 

42%  Jan 

7238  Jan 


2734  Jan 
61  Jan 
54%  Mch 
77  Deo 
10  Jan 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


liaittis 

New   York 

Aetna 

America  H__ 
Araer  tixch 
Audubon  .. 
Battery  Pk 

BoweryU 

Bronx  Borol 
Bronx  Nat 
Bryant  Pk  \ 
Butch  &  Or 
Gentury  H 
©hasp     __ 


but 

Ask 

180 

185 

600 

b25 

253 

1J5 

115 

145 

155 

40J 

,15 

3011 

190 

20J 

15a 

160 

I3S 

145 

150 

550 

575    I 

nanus 
Chat&Phenlx 
Cheisea  Ex\ 
Jhemlcal  _. 
Citizens'  Ctl 

city 

Coal  &  Iron 
Colonia.  1|__ 
Columbia  Ti 
Commerce  - 
Corn  lix  1|_. 
Kast  Kiver. 
Fidelity  fl_. 
fifth   A  veil 


ttVi 

As". 

172 

178 

200 

T450 

160 

165 

T42) 

T4'i.l 

150 

160 

400 

375 

4(>0 

t215% 

T221 

325 

330 

llo 

125 

165 

175 

4I0O 

13  i0 

Banks 

filth    

first  

14th  Stfl 

Kourth 

>iallatin 

Jartield 

Germ-Am  \ 
Cerm'n  ExT] 
Germania  1|. 

Gotham 

Greenwich  1| 

Hanover 

Harrlma  >_. 


ma 

Ask 

300 

350 

1 

t999'9 

150 

160 

T205 

t206 

335 

345 

295 

305 

140 

145 

485 

55) 

575 

150 

155 

_ 

240 

250 

630 

650 

285 



Banks 

Bid 

Ask 

Imp  &  Trad 

575 

58: 

Irving  N  lix 

215 



lerfasonl].. 

145 

155 

Liberty 

575 

600 

Lincoln 

400 

425 

\lanhattauH 

335 

345 

vlark't&Ful 

250 

vtech&Met's 

t269 

t272 

vlercantlle  . 

155 

105 

\lerch   Exch 

165 

170 

Merchants  . 

179 

182% 

Metropolis  % 

375 

390 

Vletropol  'qT 

198 

205 

Banks 

tua 

Ask 

Mt  MorrisTJ. 

250 

260 

Mutual  1| 

285 

295 

.Nassau 

300 

New  j\eth  <1 

210 

220 

NewYorkCo 

900 

975 

Mew    York. 

305 

315 

19th  Ward. 

170 

I'aclflcTl 

280 

Park 

T373 

People's  1].. 

245 

PlazaH 

625 

"""" 

lianks 

Bid 

Prod  Kxch  1j 

170 

iteserve 

85 

->eaboard  .. 

415 

Second 

385 

Sherman 

135 

State  H  

250 

12th   VVard. 

100 

23d  Ward.. 

175 

Un.on   Exc 

175 

Wash  H'ts  lj 

275 

West  Side  u 

050 

Vorkville  1]. 

500 

Ask 

175 

95 

400" 

27«" 


'"  .To  l.d  and  asked  Pr'ces:  no  sales  were  made  on  this  day.     tEx-rlghts.     §Tess  than  100  shares.     IState  banks,     a  Ex-dividend  and  rights.     6  New  Stock 
I    TSale  at  Stock  Exchange  or  at  auction  this  week,     h  First  Installment  paid,     n  Sold  at  private  Bale  at  this  price,     z  2d  paid,     y  3d.  paid. 


June  24  1911.] 


New  York  Stock  Record  —  Concluded — Pasrp  2 
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TICKS — HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
June  17. 


♦240 
♦8% 
31 
70% 
57% 

♦  101 

63*8 
•100 

*93% 

♦  1.:  I 

11 
85% 
57 
*116 
.    51'2 
•99 
1 
5 
26 
*22 
*1114 
I     *3l% 

42 
.  J109% 
•4% 
35% 
I     *8S 

8214 
I  *107 
*250 

*9/% 

*42% 
I     12012 

♦  118 
151% 
•95% 
*32'>4 

95% 
*2812 

40% 
*33 

63*4 

♦  143 

t      *9l2 
I    *2914 

i     3n2 

100'2 

24% 

3478 

:  #14534 

!      14% 

I     *8314 
3634 
'    #33 
I    #64 
I     I62I4 
6 
12234 
»12312 
538 
18% 
•    *10l2 
48% 
*4134 
*8912 
!     109 
'    *89'2 
:    *7414 
21% 
13534 

;  #128% 

#15 
;    #86 

5634 
I  »10734 

20 
r    #70 

i      74 
[    *26% 

:    #50 

'#106 


218 
»% 
31 
71 
57% 

*64% 

lill-'i 
9612 

134% 
11 
85' 
57 

118 
511 

102 

238 
5 
28 
23 
12 
3212 
4214 

109% 

5 
353, 
88"> 
82l2 

108 

Tim" 

43 
120I2 
119 
15H2 

<J6l2 

3334 

95% 

2912 

4H8 

3318 

633! 
144 

1012 

31 

3H2 
10012 

24  % 

34% 
146l2 

1514 

83% 

3634 

40 

67 

16234 

6% 

123 

12478 

5% 

19U 

11 

49 

42I4 

90 
109U 

91 

7434 

22I4 
136 
129 

17 

92 

5634 
10934 

20U 

74 

74 

27l2 

51% 
106l2 


:    #2112 
I    #86 
37 
h*101% 
L*119 
!*161% 
•    *3734 
#102 

1734 
,      30% 
1    #93% 
♦142 
#50 
42% 
♦115 
94% 
11134 
!      *7 


I   #57 
:#10634 
I    105% 
♦16% 
♦57% 
♦97 
77 
40% 
#113 
♦78 
j     78% 
*11838 
60% 
54% 
♦125% 
♦171 
80 
7434 
♦110 


22 

87 

37 
103 
120 
161% 

38% 
103% 

17% 

30% 

94 
143 

52 

42% 
118 

95 
111% 
734 

59% 
107% 
105% 

17% 

59% 

99 

77 

40% 
114 

78 

7*. 
11834 

51% 

55% 
128 
173 

8018 

75 
118% 


1/  >  Hay 
June  19. 


♦240 
9 
♦30% 

71% 

57 
*lt)l 

6 i% 
*100 

*JJ% 
§131% 

H'4 

8534 

56% 
*114 

51% 
♦99 
+236 

*4% 
*25% 

22. 8 
*1114 
*3134 

42% 
*108 

*4% 

3534 

88% 

82% 

*100% 

*250 

*96% 

♦  42% 

119% 

*118 

151% 

96 
*3234 
*J4% 
*28 

41 

3334 

6i34 
*143 

*9% 
♦29% 

31 34 
101 

24% 

3434 
146% 

15% 
*83 
*3634 
*34 

65% 
161% 

6 
12134 
♦  123% 
5% 

1834 

10% 
♦48 

4158 
§90 
109% 
*89% 

7434 

22% 
*135% 
129 

17 
*86 

5658 
*10734 

20% 

74 

74% 
*27 

50 
106% 


2is 

9 

3i 

.  I 

67 

51* ' 

101-3, 

95% 
134% 

11% 

86 

56% 
118 

51% 
102 
239 
5 

27 

24 

1  13, 

32% 

423. 
Ill 

5 

37% 
88% 

82-3., 
107% 

fob 

43 

119% 
119% 
151% 

96 

333. 

95-34 

29% 

41 

34% 

64% 
144 

10% 

31 

3134 
101 

2434 

35 
146% 

15% 

84 

37I4 

40 

65% 
165% 

6 
122% 
124% 
5% 

19% 

10% 

50 

41% 

90 
109% 

91 

74% 

22% 
137 
129 

17 

92 

5634 
10934 

20% 

75% 

74% 

2  734 

50 
106% 


Tuesday 
June  20. 


21% 
♦86 
36% 
*101% 

♦  119 
162 

38% 
+101% 

18 

30% 

94 
141 
♦50% 

42% 
118 

92% 
*111 

*7 
*57 
107% 
*105% 
*16% 
*57% 
*96 
*76 

41 

*113 

*76 

78% 
119 

51% 

5334 
124 
*171 

80% 

75% 

♦  110 


21% 

86-34 

37 
103 
120 
162 

38% 
103% 

18 

30% 

94 
142 

52 

4234 
118 

95 
113 
734 

59% 
107% 
107 

17% 

59% 

98% 

77 

41 
111 

78 

79% 
119% 

51% 

54% 
127 
173% 

8OI4 

77% 
118% 


♦240 
♦8% 

*.;i 
70% 
•57% 

H01 

5334 
e99% 

♦9.1% 

131 
11% 
8534 

*5(1 

1 1  5% 
51% 

*J9 
*236 
*4% 
25% 
23% 

♦  11% 
*313., 

42% 
*109 
4% 

37% 
♦88% 

82 
107% 
*250 
*97% 

42 

120 

*1171" 

147% 

96 

33 

95% 
*28% 

40-34 

33% 

63% 

♦  142% 

10 
♦29% 

31% 
100% 

24% 

34% 
145-34 

15% 
*83 

37 
*33 

64% 
163% 

6 

120% 

123% 

5 

18% 

♦  10% 
49% 
42 

*89% 
108% 
*90 
♦73% 

22% 
137 
129 
*15% 
*86 

56% 
*10734 

20% 
*72 

74% 

27 

49% 
106% 
112% 

21% 

86 

36% 
*101 
*117% 
§161% 

37% 
*102 

18 

3012 

9334 
14078 

60 

41% 
118 
293 
zll0% 

*7% 
♦57 
107% 
*105% 
*17 
*57 
*96 

76 

4034 

♦  113% 
§77 

78% 
118% 
51 
54% 
124 
§173 
x78% 
76 
*U0% 


248 
9% 
33  " 

7U" 

5834 

991  o 
95% 

134 
11% 
86% 
57 

1161" 
52  " 

102 

23!) 
5 
25% 
2334 
lis, 
32% 
42% 

111 

434 
39 
8834 
82% 

1073, 

100  " 

42% 
120 
119% 
15H-. 

96 

33 

95% 

29% 

41% 

34% 

63% 
144 

10 

31 

31% 
100% 

2434 

35% 
146 

15% 

84 

37 

40 

64% 

103% 

6% 

121% 

123% 

5I4 

1834 

11 

49% 

42 

90% 
109% 

91 

75 

22% 
137 
129 

17% 

92 

5634 
10934 

2038 

76 

74% 

27 

49% 
106% 
112% 

21% 

86% 

3634 
103 
120 
161% 

38% 
103% 

18% 

30% 

93% 
142 

50 

42% 
118% 

93% 
111 
734 

59% 
108 
107 

17% 

59% 

98% 

76 

4034 
114% 

77 

79% 
119 

51% 

5.5% 
124 
173 

79 

77% 
118% 


Walncsday 
June  21. 


♦240 
♦8% 
30% 
70% 
♦67 

♦  101% 

G 1% 

*99 

♦93% 

*133 

11 

85% 

*56 

*U6 

*51 

*99 

*236 

*4% 
*25 

23% 
■Ml 

3134 
*41 
*108 
4% 

39% 
♦88% 

81% 
107% 
*250 
*96 

4178 
*119 
*117% 
14734 

95% 

32 

94% 
♦28% 
*40% 
*33 

62% 
*1421" 

*934 
♦29% 

31% 
100% 
*24 

35 
14534 

15% 
♦83 

3634 
♦33 

66 
163% 

6 

120% 

1.3% 

5 

18% 

11 

48% 
*41% 
♦89% 
108% 
♦90 
♦73% 

22% 
*130 

♦  127% 
♦15% 
♦86 

56% 

♦  108 

19% 
♦70 

74 

2634 
♦49% 
106 
*112 
*21% 
*84% 

36% 
101 

♦  117% 
§161% 

38 

♦  102 

18 
30% 
93% 
+  141 
♦49% 
41% 

♦  118 

93% 

♦  109 

*7% 
♦57 
107 

♦  106 
♦  17 
♦57 
*96 
♦75 
♦40% 

♦  113 
♦76  - 

78% 

118% 

5034 

54% 

♦  121% 

♦  171 

78% 
76% 

♦  110% 


248 
9% 
30% 
71% 
58 

55% 
1013, 

95 
135 

11 

86 

67 
118 

53 

102 

239 

5 

26 

2334 

12 

3134 

43 
111 
5-% 

42% 

8834 

82% 
107*8 

99" 

41% 
120 
119% 
14834 

95% 

3234 

95 

29% 

41% 

34% 

62% 
144 

1034 

31 

31% 
100% 

24% 

35 
14534 

15% 

84 

37 

40 

66 

16334 

6% 

121 

123% 

5% 

18% 

11 

48% 

42% 

90% 
109 

91 

74% 

2234 
138 
129% 

17% 

92 

5634 
10934 

20% 

76 

74 

2634 

51 
106 
116 

22% 

86 

36% 
101% 
120 
161% 

3834 
103% 

18% 

30% 

9358 
144 

51 

42% 
120 

9434 
111 
734 

59% 
107 
107 

17% 

59% 

98% 

76% 

41 
115 

78 

78% 
118% 

51% 

5534 
125 
173% 

79 

70% 
118% 


Thursday 
June  22 


*240 

*8% 

29% 

69% 

57 
*10l 

53*4 

*98% 

*9.J% 

♦133% 

10% 

85% 

50 
*115 

51% 
100 
♦236 

*4% 
*25 

23 

♦  11% 
♦30% 
*41 

♦  108 

4% 
41% 
♦88 
80% 

♦  107 
*250 

♦96 

41 

119% 

♦  117 
148 

9534 
31% 
91% 

♦28% 
39% 
33 

♦60% 

♦  142% 

♦9% 

♦29% 

3034 

♦  100 

24 
34% 
144% 
14% 
8234 
36 
33 

♦  64 
162 

6 

120% 

123 
*47g 
1734 

♦  10% 
46% 
41% 
89% 

108 
♦90 
♦73% 
22% 

♦  134% 

♦  128 
♦15% 
♦88 

56 

♦  108 

19% 

♦70 

♦7334 
26% 
49% 

105% 

"2l" 
85 
36 

101% 

♦  117% 

♦  161 

37 
102 
1734 
30% 
93% 

♦  140% 
♦48 

4058 

♦  118 

93% 
111 

♦7% 
♦57 

♦  10634 

♦  105% 

♦  17 
♦57 
♦95 
♦75 

40% 

♦  113 
♦76 

77% 

118 

4938 

54% 

§124 

§172% 

78% 

75% 

118% 


248 

91 

30 

70% 
67 

54% 
101 

95% 
134% 

11 

85-34 

56% 
118 

51% 
100 
238 
5 

26 

23% 

1134 

32% 

42 
110% 
4% 

42% 

88*4 

82 
107% 

99  " 

41 
119% 

119% 
148% 

96% 

32 

931" 

29% 

40% 

33 

62% 
144 

10 

31 

31% 
101 

24 

34*4 
145% 

15 

83 

36% 

33% 

66 
163 

6% 
121 
123 
5*8 

1734 

11% 

48 

41% 

89% 
108% 

91 

74% 

22% 
139% 
129 

17% 

92 

56 
10934 

20 

76 

74% 

2634 

49% 
106 

2~1% 

86 

36 

10134 
120 
162 

37% 
102 

17% 

30% 

93% 
141% 

54 

41% 
120 

94% 

111% 

734 

59% 
107% 
107 

17% 

59% 

98 

77 

40% 
115 

78 

78% 
118% 

50% 

55 
124 
172% 

79 

75% 
118% 


Friday 
June  23 


♦240 
♦8% 
*2.) 
70% 
56% 

♦  102% 

54 

♦98% 

♦9134 

•131% 

10*4 
85% 
56 

♦  116 

52% 

♦  99 
♦235 

4% 
25% 
23 

♦  11% 

♦  3034 

♦  41 

♦  108% 

♦  434 

41% 

♦88 

280% 

§107% 

♦250 

♦  96% 
41 

♦  118% 

♦  118 
148% 

95% 
31% 

Z91 

♦28% 
39%, 
33% 
62 

♦  142% 

♦9% 
♦29% 
♦30% 

♦  100 

24 
♦34% 
144% 

15% 
♦82 
♦36 
♦28% 

♦  64 
16338 

6 

♦  120 

♦  123 

♦4% 
♦17% 
♦10% 

47% 

41% 
♦89 
108% 

89% 
♦73% 

22% 
137 

♦  128 

♦  15 
♦86 

5534 

♦  108 

1934 
♦70 
7334 
27 
49% 

♦  105% 

♦  112 
♦21 

85% 
36% 

♦  101% 

♦  117 

♦  161 

37% 

♦  101% 

♦  1734 
30% 

♦93% 

♦  140% 
♦49 

41% 
120 

95 
111% 

♦7% 
♦57 

♦  10634 

♦  105% 

♦  17 
♦56 
♦95 
♦74% 

40% 

♦  113% 
♦76 

7734 
118 
50 
55% 

♦  124 

♦  171 

7834 
75 
119 


248 
9% 
33 
70*4 
57 


5434 
101 

9334 
133% 

10-8 

85% 

56 
118 

52% 
102 
238 
4% 

25% 

23 

1134 

32% 

42 

110 

6 

41% 

88-34 

81% 
1071" 


99 

41% 
120 
120 
149% 

86% 

32 

91% 

29% 

40 

33% 

63% 
144 

10% 

31 

31% 
101% 

2438 

35% 
145  " 

15% 

83% 

37 

40 

66 

163% 

6% 

12134 

124% 

538 

18% 

11% 

47% 

4134 

90 
108% 

90 

74% 

22% 
137 
129 

17 

92 

56 
10934 

20 

76 

74 

27 

49% 
106% 
116 

22 

86% 

36% 
10234 
120 
162 

38 
105 

18% 

3034 

94 
14134 

61 

4138 
120 

99% 

111% 

734 

59% 
107% 
107 

17% 

59% 

98 

76% 

41% 
114% 

78 

7838 
118% 

60% 

55% 
126 
173 

79 

75 
119 


Hair,   of 

i,.e 

Week 

Snare: 


100 
800 

00. '.'-".i  1 
600 


22, SOU 
25 


21 
1,600 
2,000 
1.000 

20S 
1,500 

100 
50 

300 

400 
5.600 


100 

700 

17 

2,800 

5,095 

100 

30,91)0 

630 


1,200 

400 

100 

52,919 

1,000 

1,300 

2,415 


2.300 
4,000 
2,000 


100 


2,750 

400 

2,950 

2,070 

3,700 

2,900 

300 

1,800 

200 

320 

4,200 

6,100 

4,120 

300 

1,500 

10.050 

500 

2,250 

750 

105 

9,400 

200 

200 

9,500 

400 

400 

100 

"T.825 

"e, 150 

900 

7.400 

1.000 

600 

800 

100 

1,300 

2.400 

1,400 

435 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


277 
2,700 

100 
1,900 
3,250 
1,015 
1,300 

200 
6,500 

870 
10,085 

880 


585 
100 


200 
2,200 


15 

259.025 

5,731 

31.000 

37.300 

1,065 

90 

4,800 

10,110 

200 


In  dust  rial&  Miscellaneous 

\dams   Express 
Ills-Chalmers 

Do  pref 

\maltramated   Copper.. 
Amer  Agricultural  Chcm 

Do    pref. 

American  Beet  Sugar 

Do    pref 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref    

\mer  S  "cllers  Sec  pref  B 
Amer  Smelting*  Refining- 

Do    pref 

American  Snuff 

Do    pref 

\mer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref.. 

American  Teleph  &  Teleg 
\merlcan  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

\nier  Writing  Paper,  prf. 
nAnacondaCopper  Par$25 

|;ethlehem  Steel 

->      Do  pref 

Brooklyn  Union  Gas.. 
Brunswick  Term&  Ry  Sec 

Butterlck  Co 

1    entral   Leather 

Do  pref 

rtChlno  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Goldfleld  Con  M.  Par  $10 
I  nt  Harvester  stk  tr  efts 
'      Do  pref  stk  tr  ctfs 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump. 

Do    pref 

Laclede  Gas  (St  L)  com 
Mackay   Companies 

Do    pref 

a"  iami  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg. . 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Plttsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

-  i)  urei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Kallway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
-  loss-Sheffield  Steel  &  Ir 
({Tennessee  Copp. Par  525 

Texas  Co  (The) 

I  1  nderwood  Typewriter. 

l>      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  Stated  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  fc  Co 
estern  Union  Teleg.. 
Wcstingh'seEI&Mfg  assen 
Do   1st  pref 


Range  Artec    >a;iuar<i   1. 
On  basis  ol  U)0-thar.  lots. 


Lowest 


235 
7% 

25 

59  s 

4u 
10134 

3'j34 

•21- 

9) 
12o% 
8% 

77 

50% 
114% 

4>  | 
100 
§224 
o34 

20 

1734 

10% 

30 

3534 
104 
3% 

31  2 

86 

70% 
103% 
250 

97% 

89*4 
113 
111 
140% 

93% 

301" 

86% 

27*4 
S36% 

20% 

59 

135 

9 

28 

26 

98% 
521% 

28% 
13534 

13% 

74% 

3238 

1734 

48% 

214- ,% 

51  ■> 

109  " 

122% 

4% 

1512 
9% 

44% 

38% 

84% 
102 

891" 

74% 
$18% 
117% 
124 

16  m 

85 

50% 
105% 
$17% 

68 

64 

23% 

44 
103 
100% 

17% 

6734 

30% 

92% 
116% 
159 

31 

92 
$15% 

294 

92% 
136% 

49 
S3  2 
rll5 

63 

103 

7 

5038 
100% 
102% 

15 

50 

95 

65% 

36 
109'" 

72% 

71% 
116% 
S42*8 

5-j34 
122% 
§150 

71% 

64% 
110 


Jan  10 
Apr  1 
Apr  2 
Apr  1 
Jan 
Jan  27 
Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr  2 
Mill  I 
May 
May2 
Jan  1 
Jan  . 
Jan  lo 
Jan  1 
Apr  2 
April 
Apr  21 
Apr  lx 
Feb  L 
Mcu  8 
Men  8 
Apr  18 
Jan  3 
J'ne  1 
J'ne  5 
Apr  7 
Jan  6 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Men  2  j 
Mch  7 
Apr  18 
Mch  14 
Jan  3 
Jan  3 
Jan  0 
Feb  16 
Apr  24 
Apr  22 
Apr  7 
Apr  22 
Jan  3 
Jan  in 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  . 
Jan  14 
Jan  3 
Jan  3 
Apr  20 
Jan  17 
Apr  27 
Maylo 
Apr  18 
Jan  26 
Apr  18 
J  ne23 
J'ne  16 
Apr  18 
Jan  lu 
Jan  20 
Mav29 
Jan  0 
Apr  25 
Mch  24 
Apr  19 
Aor27 
Jan  10 
Apr  24 
Jan  3 
Apr  5 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  3i 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
Uav  -  i 
Apr  26 
May  26 
Apr  22 
Jan  11 
J  ncl5 
Mch  9 
Mch  ,1 
MaylO 
Apr  29 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  o 
Apr  19 
J'ne  19 
Apr  22 
Jan  18 
Apr  18 
Apr  19 
Jan  14 


//  .IJItr.it 


§145 
934 
3  1 
71% 
60 
inj 
5,% 
100% 
9i 
3i 
121" 
88% 
57.2 
120 
62% 
M.">i  2 
»255 
6 
2'  % 

26% 

1234 
34 

43% 

1101" 

538 

421 2 

89 

83% 

108 

325 

104 
62% 

122% 

1191- 

153% 

10 
30% 
i»0% 
341" 

S41% 
34% 
04'" 

145% 

ln-ij 

31 

33% 
105 
S2534 

363„ 
148 

1534 

85 

38% 

36 

061" 

16838 

7% 

12938 

128% 

5% 

L% 

U3S 

5638 

44 

90% 
114% 

95 

77 
$2234 
141 
130 

18% 

90 

59 
109% 
$2U.i 

751" 

7034 

29% 

54&8 
109 
118" 

23% 

88% 

37% 
I02.4 
120 
163 

39 
103 
818% 

35% 

9938 
192 

56% 
S44 
130'" 

99% 

113    ■ 

9 

59% 
108 
107 

19 

r61 

5105 

7934 

47% 
114% 

79 

82% 
120% 
S52i.s 

7U38 
12sl" 
177 

84% 

7s* 
123 


Apr  7 
Miy  .1 
1  eu 

J 'no  19 
ivlt)  1  1 
Feb    i 

.)  'lie  1  I 
J'ne  14 

Feb  23 

May  9 
Ma  j  2.J 
Feb  - 
May  23 
Feb  ib 
Feb  <■ 
Jan  2, 
J'pe  M 
J'ne  14 
Mctil . 
Feb  H 
Feb  14 
May2l 
Jan  1 
Jan  21 
Jan  22 
Feb 
J'ne  15 
,l'ucl5 
.VI  a  \  2  j 
M.iy  .-, 
Feb 
Feb  27 
I'd)  1  1 
J'ne  8 
Alay  Is 
Men  21 
J'nelo 
reo  lo 
J'ne  lo 
J'ne  19 
Apr  / 
J'ne  8 
Feb  1 
Mch  30 
Feb  1 
Feb  lo 
May  19 
Feb  - 
J  ne  6 
Mavl7 
Maj29 
Mch  1 
Feb  10 
May  19 
May  29 
Jan  3 
Mav  5 
May  4 
Jan  30 
J'neL 
Jan  31 
Jan  17 
Feb  8 
J'n^l2 
Jan  20 
Feb  2 
Meb  7 
J'ne21 
Apr  4 
Feb  4 
Mch27 
Feb  18 
Feb  2 
Mav22 

J'ne  14 
J  no  19 
May  18 
Jan  4 
Jan  31 
Jan  19 
J'ne  3 
J'ne  5 
J  ne  1 
J'ne  5 
J'ne  10 
Feb  7 
Jan  30 
J'ne  14 
Jnel5 
May  18 
Feb  0 
Feb  1 
Feb  0 
Feb  6 
J'nel3 
Feb  1 
J'ne  2. 
J 'no  10 
Feb  :, 
Jan  30 
J'ne  20 
Feb  18 
Feb  23 
Feb  2 
Jan  27 
May  29 
Mch  1 
Apr  10 
Mch  1 
Feb  0 
Feb  4 
J'neH 

Feb  2s 
Mch  1 5 
May  2a 
Mav24 
May29 
Jan    5 


Range  lor  Previous 
yeir  Tyl  ). 


§-35 
/% 
27 
65% 
35 
99% 
24 
89 
82% 
119 
0% 
02 
39% 
109 
i.2% 
100 
§230 
„1" 
19 
16*8 

:u% 

25% 
29 

1021" 
ol, 


Dec 
J'lsr 

Aut; 
J'iy 
J'ly 

.V!H 

J'iy 
J'ly 

Oct 

J  iy 

1  ue 
J'iy 
J'ly 
.)  n  i 
J'iy 
Dec 
Dec 
s>ep 

bep 
Dec 
j  ly 
j  ie 
J'ly 
AW 

Dee 


highest. 


28%  J  nt 
82 
0138 
98% 


24o 

y.% 

38 
111% 
111% 

1203., 
90% 
25% 
9u% 


J'ly 
J  ly 

J      .V 

Nov 


J'.y 

Oct 
Dec 
J'ly 
J'iy 
J'iy 
Dec 


&3o%  J'ly 

21     J  ue 
49 
125 

8 

28 


AUK 

J  iy 


J'ne 
25%  -.  ly 
yy%  J'iy 


22%  J'iy 

122%  J'ly 

11%  J  Ur. 

70%  .J'ly 

25%  J'ly 

12     Oct 

37     Oct 

134    J'ly 

8734  Oct 

4'83%r'eb 

2117      Aug 

4%  J'ly 
12%  J'ly 

9  J'iy 
<:i%  J'ly 
30%  J  'ly 
78%  J  ly 
9334  J'ly 
79  J'iy 
71    J'ly 


100     Aug 

U834  J'ly 

14     Sep 

84     Oct 

46i"  J  iy 
10134  j'ly 
-17%  J'ly 

59    J  ue 

G0%  Nov 

22%  J'iy 
30  J'ly 
103  J'ly 
84  J'ly 
13  J'ly 
00%  J'ly 
25  J'ly 
90    J'ly 


155     J  lie 

28     J'ly 
z90%  Sep 


27     J  n;- 
8234  J'ly 

150     .1111 
48%  Dec 

$19%  J'ly 

134      Oct 


0  J'ly 
52%  Dec 
90  Aug 
99%  Au* 
14%  J'ly 

49  J'ne 
§93%  Dec 

6434  J  lv 

27     J'ly 

99     J'ly 

59%  J'ly 

61%  J'iy 

110%  J'ly 

tS39*s  J'ne 

47     Feb 

117    J'ly 

144%  Dec 

50  J'ly 
49%  J'ly 

110     \l«v 


<270 
15 

5434 
9034 

4yu 

103  " 
47% 
95% 
9H" 

131% 
13% 
82% 
72% 

120 
0934 

107 
*320 
8% 
47% 
29% 
1<34 
4078 
02% 

115 
8 
48 
90% 

104 

11234 

285 

102 
00 

127% 

124 

14338 
9934 
39% 

104 


Jam 
•Inn. 
inn 
,  .11 
Oct 

in 
Jan 
J'ne 
Nov 
Nov 
"in 
Nov 
jan. 
.Mch 
Mch 
Oct 
jan 
ian 

an 
Mch 

■HI 

III 
Jan 
Jan 
Feb 
Mch 
jan 
Jan 
Ian 
Apr 
Dec 
/an 
Feb 
Feb 
Feb 
Mch 
Mch 
Mch 


s54  1  an 
34%  Oct 
o5     jan 

104%  Jan 
18%  Jan 
33  Jan 
48*4  jan 

109%  Mch 


50    jan 

10038  jau 
23%  ian 
8038  jan 
30-34  jan 
60  Mch 
88    Jan 

16078  ian 
$9%  Sep 
125   jan 

129  Jan 
7%  j  an 
2438  jan 
16  Jan 
61%  Jan 
54%  Jan 
9034  Jan 

116%  ian 
98  Oct 
7834  Oct 


119%  DOO 

125    jan 

28%  jan 

90%  Jan 

89%  jan 

110%  ian 

J22*g  Oot 

95%  jan 

84  Jan 
43%  Jan 
40%  Jan 

H03s  Jan 
100%  Jan 
2734  jan 

85  Jan 
51%  Jan 

107%  Jan 


200    Jan 

5178  Ian 

107    Jan 


4578  jan 
104%  ian 
190    Nov 

80%  Jan 
S40%  ian 
144      Oot 


13%  Jan 

73     Jan 

122     Jan 

113%  ian 

32    Jan 

84    Jan 

145     Jan 

84%  Jan 

52%  Jan 

110%  Jan 

84    Jan 

91     Jan 

125%  Jan 

S00%  ian 

06%  Oot 

129%  ian 

195       an 

78%  Mch 

82%  'an 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BAN  KER3'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
.Coney  Isl'dt 

First  

HlMsldeU... 
Homes  teadl 
JManufac'rs 
:  Mechanics  '\ 

lilontauk 

Nassau 


uia 

Ask 

385 

400 

155 

290 

310 

125 

IIS 

415 

430 

225 

240 

160 

250 

270 

tianks 

Bid 

Ask 

lirooktyn 
Nat  City... 
North  Side  \\ 

People's 

Prosp'ctPk^! 

285 
150 
158 
135 

300 
170 
165 
145 

Trust  Cos 

N  YCUy 

Astor ... 

Bankers'  Tr 

347% 
690 

3.r.7% 
700 

I  rust  Co's 
N  Y  UHy 

B'way  Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Empire 

Kqult'blo  Tr 
Farm  Lo&l 
Fidelity  ... 
Fulton 


liui 

Ask 

t!49 

1000 

1050 

300 

310 

fl03 



300 

310 

500 

51    % 

1525 

220 

230 

300 

310 

I  rust  Co' s 

(iuar'ty  Tr 
Guard 'an  Tr 

Hudson 

Iwiickcrb'kr 
Law  T  I&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Metro  nol't'ii 

Mutual 

Mut    All  nee 


Hid 

Ask 

800 

825 

135 

140 

150 

285 

2J6 

2")0 

125 

135 

390 

410 

740 

760 

475 

485 

132% 

125 

130 

I  rust  Uo's 
NY  Llfe&Ti 
N    Y    Trust 

•Savoy 

.standard  Tt 
l'ltleGu&  Ti 
.  r  Co  of  Am 
Union  Tr 
IIS  Mtc&'Tr 
Unit  States 
\\  nstnnnioii 
Westchester 
Windsor    .. 


Hut 

Al< 

11  JO 

1120 

600 

836 

90 

390 

405 

486 

495 

3  70 

1230 

12..0 

475 

48. 

1150 

1  178 

360 

375 

15  1 

160 

98 

102 

1  rust  Co's 

Utu 

A,k 

is.  ook.yn 

Uroolilyn  lr 

440 

450 

Citizens'  .. 

120 

130 

FiatbusL  . 

20.) 

215 

Franklin.. 

ISO 

196 

Hamilton  .. 

2   5 

276 

Home .    

10.) 

110 

i\.nes  Co  .. 

505 

1.  K  L  <k  Tr 

1319% 

N'nssau  .. 

155 

165 

People's    . 

800 

310 

queens    Co. 

100 

116 

•Bid  and  asked  prices:  no  sales  on  this  day.     §Less  than  100  shares.     tEx-rtphts.     b  New  stock,     e  Kx-dlv.  and  rights,    d  Now  a uotod  dollars  dct  ahar* 
tSale  at  Stock  Exchange  or  at  auction  this  weok.     s  Ex-stock  dividend.     1  Banks  marked  with  a  paragraph  (1)  are  State  banks. 


New  York  Stock  Exchange— 3 on d  Record,  Friday,  Weekly  and  Yearly 

Jan.  1 1909,  t/ie  Exchange  met/iod  of  quoting  bowls  was  c\<iii-/ed,  anl  »rloss  are  >ioio  all — "atil  Interest"  —simp',  tor  Income  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  KXf!HA!^OK 

Wkkk  kndino  junk  23 

■8 

M 

Q-J 

Q-F 
Q-F 
Q-F 
Q-P 
Q-F 
QN 

M-S 

FA 
JJ 
J-J 
M-S 
F-A 
J-J 

g-J 

J-D 

t?' 

MS 

M-S 
ivi-N 
M-N 
il-N 
M-N 
M-N 
M-N 
M-N 
J-J 
J-J 
J-J 
J-J 

Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 

j-n 

J-D 

J-D 
FA 
F-A 
M-S 
J-J 

.vi- s 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 

J-J 

W.-J 
A-O 

y-J 
j  -j 

M-N 
M-N 
J-J 

o,-J 

M-S 
A-O 
F-A 
J-B 
A-O 
A-O 
J-J 
J-B 

M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 

M-S 

F-A 
M-N 
M-N 
Oct 

Price 
trttiau 
June  23 

Week's 
Kanye  or 
Last  f>ate 

0  0 

1 
Ao 

Mange 

Since 

January   1 

L»  .■%  i«overninciii 

M  S  2s  consul  registered. cil930 
U  S  2s  oousol  coupon itl930 

U  S  3s  coupon /cl91S 

Bid         Ask 
100 14  100a4 
100 14 

lol^  iOvi'4 
;oi4 

Low        Hiyli. 
lui  4  Apr  11 

101  Alav'll 

102  Apr '11 

1014  May  11 

Low    Hiqh 
litl  4  K'i4 

101  10134 

102  103  4 
1014  102J4 

1014  J'ly'D)  — - 

tJS4s  registered 1925 

U  S  4a  coupon 1925 

USPanOaa  10-30  yr  2a.fri93U 

KoriMsni   »*ovenuiiciii 

Argentine — Internal  6s  of  1909 
Imperial  Japanese  (joveriiuit 

2d  series  4  4s 1925 

114     115 
114      115 
100      10034 

t    974    97s8 

t    944    P434 
*    944  Sale 
i   8858    80 "e 
i 103 

$  ys1,   99 
t   974    973s 
i    05  "d    i'63e 

924 

hese  are  pr 

102's  Sale 
104s8  saib 
luO     salt 
100     3ale 
10878  salt 
102a4 

10834  sale 
102  4  103 
100     100  4 

II44  J'ne  1 1 
116     Apr' il 
100  4  J'ne'll 

97  4       973* 

94<4       9434 
94\        94  M 

11 

21 
31 

il4     116 

1154  H6*» 
100  4100  4 

974    99 

93*8    OS3, 
ys3*.   954 

Bepubol  Cuba  6s  exien  debi.. 

External  lean  4  4s 1949 

San  PamoiBraaili  trust5s  1919 
U   s  oi    .Mexico  s  1  g  6s  ol  18yy 

Gold  4s  ot  1904 1954 

8t'     May'll  .... 
102  4      1  '2>,       3 
99     J'ae'll1.... 
97  4J'ne'll:.... 
96           96  '4       5 
0i8s  J'ne'll 

87  7s    90 
102  4  104 
H734  1<"> 
97        97  "a 
3534    98 
91        94  4 

State  an<t  City  Securities 

N  Y  City— 4%s 1960 

4  4s  rects  int  fro  Jan  24  196u 

4%  Uoruorate  dock  ....1968 

ices  0  n  the  0 

10234     103 
104  4      "'01B8 

100       1004 
100       11104 

1084      100  4 
103         103 
10s34      109 
103         102 

100       1004 

1064  J'ue'U 

asis 

65 

922 
15 
29 

1 

54 
10 

4 

of  $5  to  £. 

1003,  103 
10078l047% 
H8\  100  4 
984  100  1s 
1064  109  4 
1014 103 
106  Hi  109  4 
102      103 
9834  100 14 
1044  106'4 

New  4  4s 1917 

44%  Corporate  Stock  ..1967 

4  4%  assesanit  bonds 1917 

4%  Corporate  stocK 1957 

N  Y  State— Canal  Irupt  4s.  I960 
Bo  Carolina  4  Has  iio-4o 1933 

98 

97       98 
864 
674  Sale 

80  4    82  4 

08 'a  Sale 

io3  4J'iy'io 

Tenn  new  settlement  3s..  1913 

Virginia  laud  deot  2  3s...  1991 

6s  deterred  Brown  Bros  otts. 

tiniii  oa<; 

k  laoama  Cent    bee  bo  Ky 
Alalia  Midi  bee  At  Coast  liine 
Albaiiy  <fc  Susa    bee  Dei  ifc  Bua 
Allegneny  Valley  6eePeunKi< 
Alleg  &  West     bee  Bun  it  &  i' 

Atch  T<fc  S  Fe — Gen  g  4s.ly95 

97     May'll 
864       804 
57          584 

814       82 

y878      9tf 
9  7  78  May' 11 

91:<8          0l»8 

92     Jau'lo 
9 1 3s        914 
lU^  J'ne'll 
II24     114 
104  4     loo 
113          U44 
987eJau'iO 

"2 

30 

6 
6'^ 

96       97 
86        864 
40        67  4 

7S78    85 
98       994 
97 ss    9834 

yi3„  92 
"Oh  SSSe" 

113     Sait 
10458  3ale 
112     114 

1 

9034    92  4 

Stamped A1995 

Conv  4  s  issue  ol  1009...  1965 

Con v  4s  (issue  of  19101.1900 

10-year  conv  g  6s lol7 

Debentures  4s  Series  J.  1012 

33 

217 

038 
170 

904    924 

105      1143ft 
105  4  1154 
102  >a  105Be 
1084  1104 

Series  ii 1913 

yyj,  May'll.... 

yyi-j  J'ne'lli 

034  J'ne'll1 

109 -j  May"  11  .... 

95  4       95  J   94 

108      Mai'll 

954  Mar'll  .... 

99  34    99S4 

East  okia  Div  1st  g  4s. .1928 

Sliorl  Bine  1st  4s  g 1058 

8  Fe  Bros  <fe  Bh  Istg6s.iy42 
AU  Knox  <fc  N    See  L.&  N 
Atlantic  Coast  1st  g  4s./il052 
Ala  Mid  1st  gu  gold  5s..  1928 
Bruns  <fc  W  1st  gu  g  4s  ..  1938 
Charles  &  Sav  1st  g  7s..  1930 
B>»  N  COB  g  4s 01952 

Sav  i1  <fc  W  1st  gold  Os.,1934 
1st  gold  63 1034 

964    974 

93  4    OS's 

1084  109  H. 

954     963» 
107  \  109 

i'638 

96  4    974 

92  H»    944 

109-410J4 

»334    08 
108     10t* 

96  4    964 

94  4  Malt 
126      128 
111 

07  4    98 

914    924 

914 

98  4  Sale 

984 

1124 

88     

9i 4  oi34 

91P4  Salt 
88 '4 
08 

102  4  105 

100  »8 

106      108 
1134 

97  »8 

80      

113«8 

10838  108J4 
OS's  100 

my     

1144 

116  \ 

94            94  'a;    40 
126         126    1      3 
lioag  May'll1.... 

97  *•*  May'll 

924l'ne'll'.... 
01  ijMay'i  1 

98  4        08  ■ai    4.t 

9234    96  4 
1244  126 
1 1 0  "s  1114 

Sii  Sp  oca<fca  gug4s  ,.191a 
Atlantic  <fc  Danv  bee  South  Ky 
Austin  ik.  N  W    bee  Sou  Baoiiic 
L>alt&ohiopriorlg34s.l925 

Gold  4s rtl948 

97  4    97  4 

924    93 
91Hj    914 

98  99  4 
97        984 

Pitts  June  1st  gold  6s...  1022 

98     May'll 

1124l)ec'10 

8834  May'll 

914        91s 

9034        914 

89  H;  Apr'lu 

103     Mar' 10 

110      Dec'10 

102  4  Feb '11 

109^  Apr  '11 

loy  ^May'll 

ll34Feb'll 

973BFeb'U 

100     Nov'u4 

PJun<£>M  BlVlstg3H2Sl926 
PBE.&  W  VaSysref  481041 
Southw  div  1st  g  3  4s. ..1920 

"l7 

28 

87  '4    8S34 
91       924 
834    914 

Cen  Ohio  K  1st  cg4  4s..l93o 

Ci  Bor  <fc  W  con  1st  g  03  1933 
M.ouou  ltiv  1st  gu  g  6s. .1010 
Ohio  Bvlver  KK  1st  g  5s. 1036 

Pitts  Clev  4&Tol  1st  g  6s  iy22 
Pitts  &  West  1st  g  4s. ..1917 
Stat  Isl  Ity  1st  gug44s  1943 

.... 

102* 4  i 02*4 
10!>4  109  4 
lo7      109  4 
113H.  113a4 
973b    9736 

Beech  Creek    bee  H  I  c  efc  u 
Bellev  Ji  Car    bee  Illinois  cem 
Bruns  &  West  bee  At!  Coast  B 
Bullalo  N  ¥  <fc  Erie    bee  Brie 
Buhaio  K  <te  P  gen  g  6s.. .1037 

11234  May'll 
1083*  J'ne'll 

97      Feb '11 

103    J'iy'08 

1144J'ne'U 

li6"'6  Mar'll 

72     Mar' 10 

102  4     102  <4 

100  7g    '  100  78 

U2»8113 

10838  1083ft 

97        97 

AU«fc  West  1st  g  4s  gu.. 1008 
CI  cfc  Mali  1st  gu  g  5s 1043 

Koch  &  Pitts  1st  g  6s„.  J  921 
Bull  <fc  Susq.  1st  ret  g  4s.6il051 

*V6 

1144  1144 
11641164 

Bur  O  K  &  N    bee  C  K  I  &  P 
OiJd  6s 1013 

1024 

1004  1014 

11 

•A 

1023s  103  7s 
1004  101% 

10034  Jan '11 

Carb  <fe  Sliawu    See  IU  Cent 
Caroiiua  cent   bee  Seab  Air  B 
Carthage  &  Ad    bee  a  X  C  <Ji  li 
Oed  JS  la  i'  <fc  N    bee  B  C  K  <fc  N 
Oen  Brancn  Ky    bee  Mo  Pao 
Cent  oi  Ua  HH  1st  g  6s..pl946 

113 

1084  1084 
105      108 
*99      lOi 
♦99     101 
♦98     102 
*9b     102 
98 

1124  J'ne'll 
1084     1084 
113     Apr '06 
101        101 
1004  May'll 

*        ] 
34 

1124  1144 
107  4 109 

1st  pret  income  g  6s j>1946 

1 

100     108 
100  4  1064 

96      1064 
100      100 

85      102 

2a  prei  income  g  6s pl045 

2d  pi  of  income  g  5s  stamped 
3a  pret  income  g  6s....pl915 

Oct 
OCl 

100     J'ne'll  .... 
100     May'll  .... 
100     J'ne'll.... 

BO.\D> 

N.  Y.  STOCK  nXfHAMfiE 

Wickk  Endini.  junk  23 


Price 
June  '13 


Week's 
Kanye  or 
La.it  salr 


Cent  ol  t*a  K  tt — (  lo/i/ 
3d  )iret  income  g  os  stamped. 
CUatt  Hiv  purmou  g  48.1951 
Mac<fc  iNorlhv  1st  g  6s.  1946 

MulUadiAU  Biv  6s 1947 

Mobile  uiv  1st  g  5s 10*6 

i/'eu  UK*  BolOa  col  g  6s  1937 
Centol  iN  J  geu'i  gold  6s.l'9s7 

Kegisiered.- n.1987 

Am  Bock  &  imp  gu  5s. .1921 

Be  <fc  fciuo  B  gen  gu  g  5s  1920 

Beh  ite  Wllks  B  Coal  5s. .1912 

IS  Y  &  Bong  Br  gen  g  4s  1941 

Cent  Bacino     bee  so  Pacific  Co 

CentVermont  1st  gn  g  4s.el920 

Chas  &  sav   bee  Atl  Coast  Bine 

Ches  <fc  oluo  gold  6s aloll 

Oen  funding  &  impt5s.l920 

1st  consoi  g  os 1939 

Kegistereu 1939 

General  gold  44s 1992 

Kegisiered 1902 

Convertible  44s  1930 

oig  »anuy  1st  4s 1944 

coal  Kiv  Ky  1st  gu  4s  ..1940 

Craig  Valley  lslg  6s ly40 

Potts  Creek  Br  1st  4s.. 1940 

KibA  B1V  Istcon  g48..l989 
2d  consol  g  48 1980 

Warm  spr  Val  1st  g  5s. .1941 

Oreenbner  Ky  lstgug  4s  '40 
OhlC<fc  Alt  KK  rel  g  3s. ..1949 

Baivway  1st  lieu  34s. ..I960 

Begistered I960 

Chic  Buri<fc  y— uenvB4s  19U2 

IBinois  Biv  3Hjs 194y 

Kegisterea i04i> 

ills  BlV  43 1949 

Iowa  Bit  sniK  lund  6s. .1919 

Sinking  I uud  4s 1919 

Nebraska  extension  4s. 1927 

Kegisiered 1927 

Soutnwesteru  Biv4s....l92i 
Joint  bonds  bee  Ureal  .North 

Bebenture  6s 1913 

Oenerai  43 1968 

Cluc<te  n  ill  ret  oc  linpg  48  1955 

1st  0011801  g  6s 1934 

Oenerai  consol  1st  6s. ...  1937 

Kegisiered 1937 

Chic  c)i  iud  C  By  Isl  os.1930 
Chioagoda  Brie     bee  Brie 
Chic  Gt  Western  1st  4s.. .1959 
Cuic  in  iM  jjuuiav  lot  oa...ly»l< 

Keluudiug  golilos 1947 

Kefunding  4s  Senes  C..1047 

ijouisv  j.\  A.  iii  tu  isl  os.lyl  1 

Chic  Ind  &  Sou  50-yr  4s. .1956 

Ohio  Mil  <fc  st  B  term  g  6s   1914 

General  g  4s  series  A..el989 

Kegisiered ,sl989 

Oenerai g  3 4s series  B.el969 

25-yrdeuen48  1931 

Chic«fe  BSuBiv  g  os 1921 

Ohio  cte  Mo  KlV  BlV  6s. ..1926 

ChlCifc  P  W  lstg5s 19*1 

Bak  Js  OI  So  g  6s 1016 

Dubuque  Divlstsf  6S.19Z0 

rai  its  oou  assu  g  os 1924 

BaOioBseds  B  1st  6s. ...1919 

Wis  <fc  Minn  Biv  g  5s 1921 

Mil  <fc  No  Isl  cons  6s 1913 

Extended  4Hjs 1913 

Chicds  Aorthw  cous  7s 1915 

Bxtension  4s 1886-1926 

Kegisiered 1886-1926 

General  golu  3Has 1987 

Kegisiered p!987 

General  4s 198i 

ouiKing  lund  6s. ..1879-1929 

Kegistereu 1370-1929 

Sinking  lund  6s. ..1879-1929 

Kegisiered 1879-1929 

Debenture  6s 1921 

Kegisiered 1921 

Sinking  Hind  deb  6s 1933 

Kegisiered 1933 

Mil  B  S<fc  West  1st  g  6s  1921 

Ext  &  imp  s  tund  g  5s  1929 

Ashland  Biv  1st  g  6s. .1926 

Mich  Biv  lstg6s 1924 

Chic  Kock  Isl  &  Pac  6s. ..1917 

Kegistered 1917 

General  gold  4s 1988 

Kegistered 19»s 

Kefundiug  g  4s 1934 

Coll  irust  Series  J  4s.. ..1912 

Mas 1915 

N  4s LOlti 

0  4s 1917 

P  4s 1918 

Chic  B  1  &  Pac  KK  4s. .2002 

Kegistered 2002 

KI  Ark&Bouis  1st 4 4s  1934 

tsurOBd;  A— Isig  6s.19.il 

Kegisiered 1934 

OKlFifc  A  VVlstgu6s.l921 

M  &  St  B  1st  gu  g  7s..  1927 
Choc  Ok  a  O  geu  g  5s  .ol91y 

Consol  gold  6s ..1952 

Keok  <te  1/esM  1st  6s. ...1923 

Jhic  st  ju  &  JM  O    bee  IU  Cent 

Jhio  St  B  <te  Pitta     A'eeBennCo 

Jhic  St  P  M  <fc  O  con  OS. ..1930 

Cons  6s  reduced  to  3  4s. 1930 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 

j-j 

M-N 
M-S 

Q-F 

A-O 
J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

M-S 
J  -j 
J-J 
J  J 
FA 
J-J 
J-J 
J-J 

y-J 
J 

J 
J 
J 
J 
J 
J 
j 


,T 

J 

J 

J 

J 

J 

J 

J-J 

J-J 

J-B 

J-B 

Q-F 

F-A 

F-A 

Al-N 

y-K 

M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
F-A 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
ivl-N 
M-N 
M  N 
M-S 
A-O 
A-O 
A-O 
J-B 
J  -J 
M-N 
A-O 


J-D 

J-l) 


Jiia 

'■96 

H8  4 
106 
10534 
109  4 
10234 
122 
122 
107 
103  4 
100  4 

9938 


ASIC  Lop)         Jilflll 

98        85  4  Oct -'10 

87^  Feb'1  1 

1064  Mar'll 

1  15     Nov'OB 

10934  M.iv'll 

1014  Apr'll 

122-j       I22-1, 

12234  122  4  May  11 

Salt     107         lo7 


11<>4 
1224 


90       go*. 


1044  105 
1124  Salt 

1124 

10l38Sale 


96 

Sale 

85 

87  4 

83 

86 

1024 

803« 

85 

95  Hi 

9534 

90 

9234 

106 

1084 

86 

724 

73 

68 

Sale 

'J9  4 

99  4 

8.->4 

88  4 

87 

993g 

Sale 

104>4 

oysg 

99  78 

99 

994 

99 

10141013a 

903s 

sale 

8134 

82 

1263eSaie 

110  Hi 

1114 

10934 

85 

85  4 

1274 

128 

107  '4 

111 

04 

92 

"9*2*4 

102=a 

98H, 

Salt 

874 

89 

924 

Sale 

lOd^lo?5* 

109 '4 

107 4  108 

103ss 

104°h 

114 

U66e 

10558 

1064 

103  Ha 

I0u«a 

10934 

110 

97  4 

994 

loo \  Apr'll 
9G=8Dec'10 


89  34 


90  4;       2 


100  Nov' 10 
1044  J'ne'll 

1 1 2  '4        1  '  *  "a 

1 1 1 34  May'  1 1 

1014      10I4 

100     May'll 

96  963R 

87  May' 11 
85     May'll 

10234  Apr'll 
90  Jau  "09 
05  4  J'ne'll 

92  4  J'ne'll 
1134  reo'05 

95  Oct '10 
7334  Mav'll 
67  684 

76  Oct  '09 
09  4  J'ne' 11 
8734        68 

88  Sep  '  1 0 
994       99  4 

105  4  J'ne'  11 
99 Hi  May'll 
99     Jne'll 

93  4  Mar'll 
99     Feb  11 

1014         1013ft 

964  963ft 
814  82 
1263ft  1*6% 
1  114  J'ne'll 
10834  Alai  11 
10978May'll 

85  4  854 
128  May'll 
HI      Api'il 

95  \  A  pi  '11 
IO04  May'll 

92  J'ne'll 
102  4     K.2'6 

98  4        9^8 

99  'i,  Jan  '11 
88  88 
92  4       92  4 

1066bMay'll 
10834  Apr'll 
107 'a  J'ne' 1  1 
103%  J'ne'll 
U44May'll 
117  4  Jan '11 
1054  Bec'10 
106l4  lOO^ 
103J4  Feb '11 


Range 

Since 

Inwiarv  1 


Wo  I  Low    High 


>-73a    87^ 
lOj'a  106  4 


10834  10934 


.  1014  102 
122  12  3  4 
122  123  Hi 
107      1084 


864 

""y*83* 
1114 
1104 
107% 
107  4 


87  4 
sale 

1084 
1*0*6  " 


100  4  100.4 


87  4    92  4 


I024  100  4 
111%  1134 
lll34  Ul34 
100% 102 
100     100 
94       974 
S7        89 
85        85 
102%  103 


05  4    90 
90  4    924 


72  4    73% 
67        714 


99        994 
13     87  4    884 


23     09%  1004 

1054  1054 

994     994 

96%    99  Hi 

984    984 



99        99 

9  101     1014 

50'    96  4    98 

371  81       83 

1,  1263g  127 

...J'109%  1114 

....  1083410834 

...J  10934  1104 

5     84%    864 

...J  127      128% 

....  Ul      111 

....'    95       95% 

....10041004 

...Jl   92        934 

2  102  4102  4 

24     984    99% 

90  4    99  Hs 

7 

8634     88  4 

4 

92        93  4 

....'  1064  107 

....10834  109 

....  lo6381074 

....  1034  1034 

....  114     1144 

....1174  H74 

6  106% 
1033, 


107  4 
10S% 


I094 
1084 

Ul34 
110 

117  4 
117% 
1094 
109  4 

97  4 

"8*9*4 


11534 


Sale 
97  4 
894 


06 '4 
06 
05% 
94  4 
76  4 


974 
96% 


93 
1114 


Sale 
"94* 


105 
♦  1024 
102  Hi 
107 
101 


103 
103     I 
108% 
102% 


110  J'ne'll 
99%  Apr  11 
99  May'll 
86  4        e6  4 

93  4  Apr '09 
98%        984 

112  Jan'U 
U14Nov'o9 
107%  107% 
1074  May'll 
106  Beo  '11 
1064  Beb'10 
109  4  109  4 
10734  Apr'll 
1154      1154! 

11 1  May'll1 
142  4  Feb '02 
118  Jan'U 
1094  J'ne'll 
109      Aug'10 

97  4  97  4 
0834  Feb'10 
89  4  By34 
97  4  J'ly'lO! 
96  4  J'ne  11 

94  Bee '09 
944  May'10 
94  i  J'ne'l  1 

76  76'4 

74'4Feb'U 

94      J'ut'll 

1114      1114 

120  4Mar'03 

106  4  Feb'll 


109%  112 
98        9934 
97        98  4 
864    884 


59     084    994 
...  112      112 

"i  1*0*6"  1*0*7% 

...  1074  1074 

.  106     106 


1  108  4  109-4 
...  107  4108  4 
10  115  1154 
...  109  41U 


....  118     118 
....   109%  110 

61 

96 

98% 

50 

88  4 

90 

1 

96% 

974 

....      9134     9434 

195  72%  77 
....  '  744  744 
....  934  94 

10  1114  1124 

.'.'.'.   i'0*64i06"4* 


102%  May'll 102  4  102% 

iOO'aKeb'U  ....  10941094 
103     J'110'11 100      103 


12134  125 

884 


.125 
'    93 


J'ne'll  ....  124 
Bec'03 " 


125% 


lUl^CELlxANEOLS    BONDS— Continued  011  Next  faso. 


Street  Railway 

Brooklyn  Kap  Tr  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  1st  con  5s. 1916.1941 
BfeO,  Co&Scon  trug  58.1941 

BkQCo<£>  S  1st  5s 1941 

Bkiyu  Uu  El  1st  g  4-58.1951 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4a 1949 

Stamped  guar  4s 1940 

Nassau  Elecgug  4s. ...1951 
Conn  Ky  &  B  1st  &  ref  g  4  4s  '51 

Stamped  guar  4  4s 1951 

Det  United  1st  con  g  44s.l932 
Havana  Elec  consol  g  5s.l95* 

Inter-Met  coll  4  4s 1966 

Inter  Kap  T  6s  Ser  A 1062 

Internat  Trao  coll  tr  4s. .1949 
Manila  Eleo  lst&  coll  68.1963 


A-O 

J-J 

J-J 

M-N 

J-J 

r-A 

F-A 

F-A 

F-A 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

M-N 

J-J 

M-S 

103%  Sale 

864  sale 

1024 


101% 1014 

101%  102  4 

81% 

85     Sale 
80  4  -Sale 

1013,    102  7,. 

101% 

824 

"78*"  Sale' 
103% 104 4 

80 

90     


103%      104 

84%       85% 

1014  J'ne'll 

98     Dec '10 


1014 
102 

84  4 

85 

80 
10134 
102 

82  4 

97 

7(% 
104  4 

67  4 

98 


102 
May  11 
Dec'H 

85 

80  4 
Apr'll 
J'ne'll 
J'ue'U 
Mar'  1 1 

78->4 

104  4 

Mar' 10 

May'06 


22 


272 
19 


102  104 
82%  86' 
1014103 


100  4  102  4 
L0034  102 


82  4    85 
78       81 

10l34    10134 

101      102 

80  4    82  34 

94  4    97  4 

77  4    80 

1034  1014 


Street   Railway 

Met  St  Ky  gen  ool  tr  g  68.1997 

Kef  g  4s 2002 

Bway<fc7thAvlstcg5s  1943 

Col<fc9thAvlstgu  g  58.1993 

EexAv<fcP  F  lstgug 5s  1993 

Third  Ave  KK  con  gu  4s  2000 

CentTr  Co  certf s  stnipd... 

Third  Ave  Ky  1st  g 6s. .1937 

N  Orl  Kv  &  Bt  gen  44s  ..1936 

St  Jos  RyBtH  &  P  lstg  6s '37 

st  Paul  city  Cab  con  g  6s  193  1 

Tn-City  Ry  &  Bt  1st  s  £  5  s.  19  23 

Underground  of  Lou  6s. ..1920 

44s 1933 

income  6s 1948 

Utiiou  El  (Chic)  1st  g  5s. .1946 
United  Rys  St  L  1st  g  4s. 1934 
United  RRs  San  Frs  t  43.1927 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 

J-J 
J-J 

M-N 
J-J 
A-O 
M-N 
J-J 

A  "6 
J-J 
A-O 


774 

774 

78 

101 

102  4 

99  4 

100 

Sale 

03 

Salts 

L08% 

110 

84 

87 

98 

1064 

93  4 

983ft 

94% 

97 

66 

67  4 

76% 

814 

69  4 

70 

79  J'ne'll 
48     May'll 

102  4  J'ne'll 
100  Jan'U 
100  100 

69  4  J'ue'U 
67%       63 '4 

110         HO 
85     May'll 
98     Nov'08 

1064  Apr'll 
98  4  98% 
98  Apr '09 
95  J'ne'll 
66  4  664 
84      Oct  '08 

80  Aug'10 

70  70 


17 


734    79 

45  4    48 
1014  10234 
100      101 
994100 
69        704 
SB3,     7034 
109      111 
81       85% 


106     1064 
07%    99 

9*04  "95"" 
38  4    65% 


•No  price  Friday;  latest  tills  week.    H  Flat.  aDue  Jan    d  Due  Apr    «  Due  May    (/Due.rne    ADueJ'ly     fcDue  Aug     oDae  Oot     pDueNov 


9       72% 
«  Option  Sale 


June  24  1011. | 
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HON  lis 

N.  Y.  STOCK  KXPHANOK 

Wkkk   ICndinii  .TUnK'23 


Ohio  St  P  Al  <fc  O 

Chat  Fdi  Mm  I 

Nor  Wisconsin   1st  6s.. .19301  J  .,] 

St  P  do  S  City  1st  R  Us lain  A-O 

Ohlcft  West.  Ind  «eiig08</l;i;r.>lQ.!ll 

Oonsol  60-year  4s 1952|J.  J 

Chic  di  W  M  icn    Me  Pere  Alarq 
Choc  O  &  G nil    .sec  C  K  I  <&  P 
Otu  H  <fc  1)  2d  gold  4  4s. ..1937 

Clli  ll&l  1st  gu  K  6s.. .1941 


ton) 
l»i  /•  i'.m  1918 M-N 


J-J 

M-N 


C  Find  do  Ft,  W  1  tt nu  4s u.";3  M-N 


Clu  1  da  W  1st  mi  u  48.1958 
Ind  Dec  da  W  1st  ir  6s. ..1935 

1st  guar  gold  5s 1936 

0  I  8t  E  da  ( -     See  COCA  at  E 
Oln  S  <fc  U    bee  C  C  C  at  B 
Clearlield  &  .Mali     Nee  K  It  A  P 
Clev  Cm  U  da  st  b  pen  k  4s  1993 

Cairo  Div  lst«old48 1939 

Uin  \V  da  Al  Uiv  1st  g  48.1991 
8t  E  Div  1st  col  tr  g  48..  1990 


RegiMero.i 1990'M 

8pr  <Ss  Col  Div  1st  g  4s..l040!M 
W  W  Val  Uiv  Ini,g48...l940lj 
0  1  St  E  do  C  Oonsol  0s..l920'M 

lot  gold  4s /cl030'Q 

Registered /cl930  Q 

Cm  S  &  i;i  con  1st g  6a.. 1928  J 
CCCAa  1  cousol7s 1914  J 

Consul  sink  tuii(l7s 1914  J 

General  oousol  sold  Us.  1934  J 

Registered 1934  j 

ind  BUt  W  lal  iirol  4s.l940|A 
0  Ind  di  W  1st  pi  6s...iU938'q 
Peo  A  East  1st  cou  4s. . .1940  A 


\  in 


Income  48 1990 

Clev  d>  Marietta    A'ccPenu  KK 
Olev  <fo  Puts    see  Peun  Co 

Ool  Midland  1st  g  48 1947 

(Joioradjdi  Sou  1st  g  4s. ..1929 

Reluud  di  est  4  4a 1935  M-N 

Ft  \V  da  Den  C  Iatg6a..l021  J-D 
Ooluni  da  Green v    See  do  Ky 
Ool  di  Hock  Vat    See  Hook  Val 
Ool  <fc  Tol    see  Hock  Val 
Ool  Conn  &  Term    see  J\  da  W 
Oonu  <&  Pas  Hiva  1st  g  4S.1943 

Cuba  Kit  1st  50-yr5  a 1952' J 

I  jakiteiiiau    /yc*  C  M  di  at  p 
XJ alias  di  Waco    see  M  K  <te  T 
Del  l^ack  &  Western- 
Morns  da  Essex  Ist7s...l9l4 

lstconsol  guar  7s 1916 

Registered 1915 

1st  ret  gu  g  3  "as 2000 

N  Y  Eaok<fc  W  let  6a. ..1921 

Construction  6s 1923 

Term  da  unprove4s...,1923  M 

Warren  1st  ret  gu  g  3  48.2000  P 

Del  &  Hud  1st  Pa  Uiv  78.1917|M 

Registered 1917  M 

10-yr  oonv  deb  4s 1910  J 

1st  lien  equip  g  4  4s 1922  J 

lst&ret  4s 1943  M 

AJbdi  ausoonv3  4s I91tj  A 

Bens  da  aaratoua  lst78.1921JM 
Del  Riv  Kit  Bridge  See  Pa  Kit 
Denv  <fc  it  ur  1st  oou  g  4a.l93t>l  J 

Oonsol  gold  4  Has 1930J  J 

Improvement  gold  6s. ..1928  J 

1st  di  reluuding  6s 1966IP 

Bio  Gr  J  uiio  1st  gu  g  6s. 1939,  J 
Bio  Gr  ao  1st  gold  4s.  ..1940  J 


Guaranteed 1940  J 

Bio  Gr  West  1st  g  4a 1939  J 

M ge and  col  trust  4sA.  1949  A 

\JtaliCeuil8tgug480l917  A 

Dee  Moi  da  Ft  D    See  M  <&>  s>t  u 

Des  Mot  Un  Ky  1st  g  6s..l917  M 

Dot  da  Mack  1st  hen  g  48.1995  J 

Gold  48 1995  J 

Det  80— O  N  DlV  1st  g  48.194PM 
Dulda  Iron  Kauge  1st 6s. .1937IA 

Registered 1937  A 

2d  6s 1910 

Dul  abort  Lone    set.  Nor  Pao 

Dal  ao  aiiore  da  Atl  g  6s. .1937  J-J 

t^  aat  oi  M  in  u   see  at  p  Al  di  M 
iast  Ten  Va  &  Ga    see  ao  Ky 
Elgin  J  old;  East  1st  g  63.1941  M-N 
Elm  Con  <fc  Mo    See  Beh  da  N  V 

Erie  1st  oonsol  gold  7a 1920  M 

NY  <fc  Erie  1st  ext  g  4a  1047  M 

2d  ext  soid  6s 1919  Al 

8d  ext  gold  44s 1923M 

4th  ext  gold  5s 1920!  A 

5th  ext  gold  4s 19281  J 

N  Y  L.  E  doW  1st  g  td  78.1020  M 
Erie  1st  cou  g  4s  prior. .1990  J 

Registered 1990  J 

1st  oousol  gen  lien  g  4sl990  J 

Registered 1990  J 

Penucoll  tr  g  4s 1961  F 

50-year  oonv  4  >  A 1963  A 

do  aeries  B. 1953  A 

ButlN  i'da  Erie  1st  7s. .1910  J 
M 
J 
A 
M 


Ohio  da  Erie  1st  gold  6s..  1982 
Olev  da  Mai  ion  Val  g  6h.19.js 
Long  Dock  oonsol  g  6s.. 1935 
Coal  da  Ktt  ist  cur  gu  Os.1922 
Dock  da  i in t >  1st  cur  08. .19131 J 
N  ~i  da  uirooU  L,  gu  g  6s.l940hvi 
N  Y  aus  da  W  1st  ret  6s. 1937  J 

2d  gold  4  48 1937  F 

General  gold  6s 194o'F 

Terminal  let  gohl  6s...l943'w! 

Mid  ot  N  J  1st  ext  6s  ..1940  A 

Wlik  da  fia  1st  gu  g  &S...1U42]  J 

Evdi  lud  latcou  gug0a..lll20  J 


Prlet 

fVd'lIK 

June  S3 


ASk 


128  h 

123»8120 
112^  11234 

109      

92a4     93  K, 


\0\U  101H, 

103 »»  105 

87  4    90 

SB's  .... 

105     .... 


94  V  Sale 

tttf'b 

91       1)3  >, 
»i3<    94 
90     


90  V 

106     . 

96  4 

9i4. 

109 

107»g. 


123 


J)l»»    92  4 
47       60 


62  h    64 '8 
96     Salt 
98       98  U 
1124 


108  108V 
110'gllo^ 


90  

114^4  117 
1076e 

99   

S7H 

1165s  sate 


9s'34  Sale 

1014  1014 

9S4  satt 

92  4  94 

122 


93 

100*8 

lOOKi 

91 

Sale 

724 

85 

90 

84  4 

100 

98 

93 

95 

107  °s 

108  4 

1003*  109 


112     

U9V  119*4 

1014 

1004 

1004  107a4 
99  4 

.    .   12034 
88  4    89 
86 
78S,  Salt 

884 

89 

784 
109 'b 
111 
ISO's 
124  4 
1014 

IU14 

101 

103 

80 

«34 
1090a 
llo 

99  4 
110 


Sale 
sale 
111 
112 

126" 
1U0 


1044 


WeeHfs 
Range  or 
Last  Sale 


Coif  Hiuh 
Vl\\  May'll 
129°8  Mnv'09 
112V  .I'ne'l  1 
109  4  J'no  11 
93     J'ne'll 


1014Moy'll 
lo3a4  I0rt»4 
88  Mar' 11 
88  May  11 
105  May'll 
107  4  Deo  02 


344       94  4 

92  Feb '11 

93  4  I'i'C  10 
924  Apr'll 
91      Get '07 

96  liec'O 
914  Dec'10 

10634  J'neMl 

97  Mar' 11 
VH     Ana' 10 

lo634  Jan '11 
107'8  Muy'll 


125  V  Feb' 11 


94     J'ly'08 


924J'ne'll 
47  47 


62  62 

96  4       90 
98  98»b 

1124  J'ne'll 


100     May'lO 


109 

11034 

11 1^ 
01 

1164 
107  4 

99  ^ 
1024 
llo  V 
149 

9934 
1014 

98  4 

94 
124 


May'll 
J'ne'll 
Dec'10 
Jan '  1 1 
J'ne'll 

>la>'ll 
J'ne'll 
Feb*u3 

115«8 
Aug'01 

100 

J'ne'll 

9&34 

94 

May'll 


93  934 
lol4Dec'lo 
lOoae  May'll 

91  91 

l0134Mar'll 
014  Anr'll 
85  M  ar'OM 
904J'nell 
84  4  »4  -a 
97     Jan  '02 

110  Sep '04 

94  Sep'lu 
94  J'ne'll 
74  Got '10 

109  V  lo9V 
100  4  Mar'Ob 
104     Feb'll 

108     Jan '11 


108  4  Nov' 10 


844 
111 


100 
Saie 


1194 
1014 
105 '8 
10M'8 

lO034 

99  4 
118 

89 

Sii 

78 

85  4 

90 

88  V 

77  4 
111 
H2 
111 
1U434 
U4 
1 00  =8 

99  >4 
104J4 
100  V 

87  4 
110 

1104 

100 

llo 


119V 
J'ne'll 
May'll 

vlaj'll 

May']  1 
J'ne'll 
uoi  '10 

89 

86 

78  4 
Feb'o/ 

90 

89 

78  V 
J'ne'll 

112 
Apr'll 
May'll 

Aur"l  0 
Jan  '11 

Aov'10 
J'ue'l! 
Doc'Oo 
Vab '  1 1 
May'  1 1 

...'11 

100 

110 


■5  y 


\; 


*2 


Ranat 

Since 

January   I 


Low    Hioh 
124      125  4 

fifii  iY'iv 

109       1094 
92  4    03  4 


101  101 V 

102  4  1"434 
88        88 
88       88 

103  105 


934    95 
92       92 


92^4    94 


1(I034  10034 

J6       97 


100     K>«»4 
107  4107'6 


1254  125  4 


On 
47 


93 
614 


62        69 

94  4    97  4 
97 »h    9»34 
1124H3 


103     10834 

11058Hla4 


91        91 
11541164 
107  4  107  4 

yy     094 


l!116"6ll6 


38  98  4  100 
1101  102 


13 


08  V  100  4 

93  4  94  V 

12334  124  4 


92 


94 


lOO^s  101 
90   OS's 

10434  104  \ 
014  614 


90   9234 
83V  854 


88  Hi  04 


1  107  4  109  V 
ib'i"  J.04" 
108  108 


2  11841205s 
...111004  10l«8 
...104  V  ld8 
...J  101V  103'g 
...105  100  >4 
..Jj  99  4  09  4 

'"ff  K'a'aiT" 

1  1  82  4  )-6 

38;  73  4  79 


3  I  80   00 
ill!  73   89  4 
220!  60   78  4 
....  11034  1  1 1  "*, 

2  1114  113 
....  HI   lll3b 
....  12434  125 


..  lOO'^s  1005e 


..     854    87  4 
..  HO      110 
..    i.04  1104 
2     19  4  1014 
2  110      110  4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Evdinu  Jcnk  23 


s^: 


}T\ce 
bridan 
June  2.3 


Week's 
Range  or 
La*>  Sal-' 


Enedal'itts     see  fenn  Co  Bid  Ask  Low        iiu/'t 

Evans  da   1'  H  1st  cons  08.192l'j.  J      "tl'2V  li24May'11 

1st  general  gold  5s 1942  A-O     102     1024  1''2     J'ne'll 

Mt  Vernon  1st  gold  Os.. 1923  A-0     1074  114     Apr'05 

ami  Co  Hraucli  1st  g  68.1930  A-O       05      05     J'ne'08 

).argo<»ao    See  Ch  M  da  St  Pi 

•    liut<fe  PereAl     .See  Pere  Al ar 

Kla  c<fc  Penin  see  *ea  Air  Hine1 

Florida  E  Coast  1st  44s. .1959  J.D 

ton  ol  U  D  Co  1st  a.  4 -as.  1941   j.j 

Ft  W  <fc  RioGr  1st  g  4s.. .1928  J-J 

1  ^ai  Har  da  a  A    see  ao  Pac  Co 


^alHda  Hot  1882  1st  5a.l913 
Oeorsia  <fe  Ala  See  aea  A  Bine 
Ga  car  &  Nor  see  .sea  A  4ine 
Georgia  Pacific  .See  So  liy 
(JUa  V  G  <fc  Nor  See  ao  Pao  Co 
Gouv  di  Oawegat  See  N  V  Cent 
Uranu  Hapdo  Ind  «ecPeun  RR 
Gray's  Pt  Term  See  St  L  a  W 
Gt  Nor— CB  day  coll  tr  4s  1921  J 

Kogistered./i 1921  Q 

St,  Paul  Al  di  Alan  4a 1933  J 

1st  oousol  goldOs 1933  J 

Kegistered 1933  j 

Reduced  to  gold  4  4a  1933  J 

Kegistored 1933  J 

Mont  ext  1st  gold  4s..1937i  J 

Registered 1937[  J 

EMuiuNorDivlstg4sl948  A 
Minn  Union  1st  gOs.. 1922  J 

Mont  C  1st  gu  g  6s 1937  J 

Regiaterod 1937  J 

lstsuar  gold  6s 1937IJ 

WiU&a  F  1st  gold  5s  1938  J 
Greenbrier  Ky    See  Ches  da  G 
Gulldaalistretdatg  6s  b  1952 1 J 

Housatonlc  seeU  YN  HdbHl 
ock  Val  1st  cons  g  4  4s. 1999  J 

Registered 1999  J 

Col<fe  H  V  lstext  g  4s. .1948  A 

Col  &  Tol  1st  ex  4s 1955  F 

Houst  E  <fc  W  Tex  see  ao  Pacl 
H  uiistde  Tex  Cen  See  So  Pac  Co! 
Hou8  Belt  da  Term  1st  5a.  1937  J. 

Iuinois  central  1st  g  4s. .1951  J 
Registered 19511  J 

lstgolu  34s 19511  J 

Kegistered 19;j1  J 

Extended  1st  g  34s 1951  A 

1st  gold  3s  sterling 19j1  M 

Coil  Trust  gold  4sl 1962  A 

Registered 1952  A 

1st  ret  4s 1955  M 

Purchased  lines  34s 19J2  J 

L.  .N  O  do  lex  gold  48  ...1963  M 

Kegistered 1953M 

Cairo  Bridge  gold  4s i9601  J 

liOUisvDivdaTerm  g3  48. 1953!  J 

Middle  Divreg5s 192TF 

Omaha  Div  1st  g  3a 1951  F 

st  Bouis  Divdaterm  g3s.l9&ll  J 

Kegistered )  9511 J 

Gold  34s 1951  J 

Kegistered 19511  j 

apring  Div  1st  g  34s. ..1961  J 
Western  Bines  1st  g  4s..l95llF 

Bellev  da  Car  1st  Os 1923J  J 

Carb  di  aiiaw  1st  g  4s...1932'm 
Ch.cat  Bda  N  O  g  6s.. .1951)  J 

Kegistered 1961  J 

Gold  34s 1951  J 

Memph  Div  1st  g4s...l951  J 

at  B  aou  1st  gu  g  4s 193PM 

Ind  Bl  da  West  see  C  C  C  da  at  L 

Ind  IU  &  la  1st  g  4s I960  J 

Int&  Great  Nor  1st  g  6s. .19iy'M 
M 


A-O 


97  4  98 
90  95 
8SS8    844 

98  100 


97  «8  Sale 

'o83s!!"" 

1 25     Sale 
1.06  V  Sale 


2dgold  5s 1909 

Trust  Co  certfs 

3d  gold  4s 1921 

Iowa  Central  1st  gold  5s. .1938 

Gold  4s 1951 

James  F&  Clear  1st  4s... 1959 
u  ai  A  da  ti  it  see  L,  a  da  Al  a 
IVau  da  Mich  See  Tol  da  O  C 
KOFtSdiM  6'eeatBdaaF 
K  C  <fc  M  It  <fc  B  See  St  B  da  a  F 
Ean  C  di  Pacilio  See  M  K  do  T 
Kan  City  aou  1st  gold  3s..  1950 

Registered 1950 

Ret  do  impt  5s Apr  1950 

Kansas  City  Terml  1st  4s  1900  j 
Kentucky  Cent    see  B  <fc  N 
Keok  da  Des  Alo    .see  C  R  IdaP 
Knoxville  <fc  Ohio    see  ao  Ry 

Lako  Erieda  W  Iatg6s..l937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 
L  aho  do  Mich  a  See  N  Y  Cent 
BehValN  V  1st  gug4  4a.l940  J 

registered 1940  J 

Ijehigh  Val  (Pa)  cons  g  43.2003  M 
Bell  V  Ter  Ry  1st  gu  g  6s.l941  A 

Kegistered 1941  a 

Beh  V  Coal  Co  1st  gu  g  5s.  1933  J 
Leh  da  N  Y  1st  guar  g  4s. .1945  M 

Kegistered 1945  n 

El  C  da  N    1st  pt  Os 1914  A 

Uoldguar6s 1914  A 

Beh  Jo  Hud  K    See  Cent  ot  N  J 
Beh  di  Wdltes  b  See  Cen  t  ot  N  J 
Beroy  &  Cauey  Val    see  Alo  V 
uotrg  Bock    See  line 
uong  lsl'u— latcou  g  5s./il931 

lstconsol  gold  4s /1.1931 

General  gold  4s 193s 

Ferry  gold  44s 1922  M 

(jold  Is 1932  J 

Uuilied  gold  43 1949  M 


98  J'nell 
92  Aug' 10 
83"8J'neT1 

07  4  J'ne'll 


98 

98 

90  4 
114  4 
129 


98  V 
Sale 


1134 
1123, 


114 


97  4 
973,. 
09  4 
125 
132 
100  V 
10834 
9sv 
98 
I   \iv\ 
Tl5s 
128  \ 
130V 
|112  4 

'11234 


No 


974 
J'ne'll 
VI  iv'l  1 1 

125 

Apr '09 

100  4 

J'ne'09 

98  4 

98 

Jan  '10 

Apr'll 

i2^°8 

Mm '00 

Api'll 

b'eb'H 


216' 

"""l 

1 

.... 


9041   90 4  May- 11 


10234  103 

"96"  .'.'.'.' 
05      


103         103 
T004  Sep  '118 
I    95      May'll 
90     Feb'll 


100 
100  4 
10. 1 

.S'.j3„ 

89 
88  4 


1014 
101»6 


98  V  . 

90 

9658 


98 
95V 
97  4 
85  4 
104  V 
76 
75  4 


97 

ia)« 

80»s 

98  4 

97 

08 

804 


77 
77 


85        87 


87 

96 
111 

95 
115 
1144 

85  4 

93 

05 


1014 
10168 
107  % 

S9J4 

89 

934 

SO 

98  »s 

99 

90% 

87 

98  4 

94', 

97  4 

8034 
123 

764 

764 


Feb'll 
J'ne  11 
<,..  '07 
Mar' 11 
Apr'll 
Alay'i/9 
J'ly  '09 
J'ne  11 
j  'ne'u9 

903, 
Feb'll 

98  4 
Jan '11 
Feb'i? 

8034 
AIa>'99 
J'ne  11 
Jan  '11 


kaafie 

since 

January  ' 


112  4113 
101       102 


95  98:4 
82  4  "S4  4 
97  4    98  4 


954    98 

95*8    98  4 

98  4    00  4 

126      1274 


106      1004 


954    08  4 
98       98 


115  4  HO3* 
127      128°8 


1124  U24 
11234  11234 

88  4    9134 

1'|1013,  ll'3s8 


04 

..!     96 


95 
90 


..  1014101  4 

'1100  4  103 


1164 

"884 


87  4  May  11 
101  4  uoi,  '99 
100      xSov'OO 

96  96 

H74May'10 

96  V  Oct  '10 
117  May  11 
114      tou'll 

90      Oct  '09 

97  4Mar'lo 
93     J'ly '08 


004  964  064  Apr'll 
IWH,  1084  1084  '08 -a 
12  1      May 


80  4  90  V 
89   89 


98   OS's 


904  98 

80  87 

974  084 

9434  9434 

90  97  4 

86  4  86V 


76  4  76  4 
754  754 


86   87  4 


95  °9  96 


1154117 
U3  110 


95        064 
1  107  4  109 


iuo"s  iu8  *i  joo-a      '  «<j-j       1  i«i  -j  iuj 
..     ..  121      Mayll     ...1112      1214 

""    "11224  May  H1...  I  1064  1224 

I   2l''bMay'H|....l|   16        24 

1014  io24'10l4      1^1 -J      5  101      103 

08       63V   08  Os  4      6     63        09 

94^>  »ira j'ne'li!...j    044   954 


734    74V     74V        "4V 
I    63     Oct  '00 

lOO's  Sale"  1004     101 


0834    99  V 


109  4 
104  4 
1034 


If. 


734    744 


17  100»8  102 
98  "J'ne'Hs  6  I  90V    994 


Sale  109  4 
Sale  '104  4 
109  4  110:,4 


109  4 

104  4 

May'll 


3  10341114 
1  104  4  104  4 
..    1034  11034 


1054  1064 

1044 

9/4 

1133,.sale. 
U2  4  113 
107  4 

105  4  May'll 
1044  Jan  Tl 

9tJJ,  May'll 
11334       113J4 
113     Marll 
108     Nov'o9 

93  4  May'll 

.... 
.... 

1054  1064 
104  4  1044 
i   9034    97  4 
113      11434 
113      113 

944 

93  4    93  4 

102 

1014  Feb'll) 
1014  ^>ep  '09 

1104      1104 

100  4 

110=4111 
98 

6 

11041124 

B2»4  Sak 

97      100 
92        94  4 

92a,         923, 
984  Apr'll 
99  V  Oct  '00 

1     »2»4    96  4 
....     934    084 

96 

93      May'll 

....'  93       964 

(mis  mid  s.lecliio   Light 
Atlanta  U  B  Co  1st  g  6s... 1947 
Bklyu  U  Uas  1st  oou  g  6s.  1946 

Bullalo  Was  1st  g  6s 194'i 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  ijas  g  6s 192.. 

Det  Uas  Co  cou  1st  g  6a. ..191.- 
Eq  u  BW  Y  1st  con  g  6s. .193'. 
Uas de  Eiec  Ber^;  Co  c  g  68.1941 
Ur  Kap  U  B  Co  1st  g  6s.. .191; 
Hudson  Co  lias  1st  g  6s.. 1949 
Kan  City  iMo)uasl8tu5s  i:i2j 
Kings  Co  El  Bdi  P  g  68... l«3', 

Purotiase  money  Os i99. 

Bd  El  11  Bkn  1st  con  g  4s  103: 
LacUasBotat  Elst  g6s.«19B 

Kel  and  ext  1st  g  5s 1934 

Milwaukee  Gas  B  1st  4a..  B' 
Newark  Con  Gas  g  6a 1943 


.1 

D 

vl 

N 

\ 

0 

.1 

J 

J 

.1 

F 

\ 

A 

B 

J 

I) 

F 

A 

•A 

N 

A 

<> 

a. 

O 

A 

O 

J 

.1 

V 

b 

A 

O 

u 

N 

J 

D 

103      

107  4  109 
60V     01 V 


108 
00  V 


108 

00  V 


10534  IDS', 
59  V     02  \ 


100  4 
100  4 
105 
101 
99 

1034 
974 

105 
1144 
89 
103 
1014 

i'04'" 


sale 
101 


101 

"99  3< 


103  4 
"014 


iHlSCiiL.l^AMiOlJ"'    KOi\i>55— Continued  011  iNoxt  Page. 

lian  mill  Blsctrlo   l.ight 

X  Y  G  E  B  H  da  P  g  5a...  1948 

Purchase  money  g  4a.  ..1949 

Ed  El  111  1st  cons  g  5s. .1995 

N  YdbyEl  BdaP  lstcoug5sl930 

X  Y  ,\a  Kich  Una  1st  g  6s. 1921 

Pacific  G  it  Eloc  Co  Cal  G  &  E 

i^orp  unifying  &  ret  fi a  1981 

l>eo  uas  do  c  1st  cou  g  Os.  194:; 

Belauding  gold  6s 1947 

ChG-BdoClto  Istga  gf.s  1937 
Con  o  cool  ch  1st  ^u  gSs.'SU 
Ind  Nat  Gas  A  Oil  80-yr  6s  *86 

.\i  11  I'  mil  (.as  1st  gu  B  68.1947 

Philadelphia  Co  oonv  oa  ..1919 

Hyrauuae  Blffhtlng  l8tg6s.'5i 

Union  Eloc  L&P  Istg6s.l932 

ltel  da  ext  6s  1988 

Westchester  Bight' g  g  5s.l95o 


1 00  4 
96«e 

IOG'4 

014 
100 
103  4 

97  4 
100 
llliV 

M 

I  03  V 
101<4 

90 
100  V 


100 

Sep  'OS 
May'll 
not  'oi 
Oct  '09 
Apr '  1 1 
j'uo'l  1 
May'  1 1 
J'ue'll 
May'll 
1034 
J'ue'll 

00 
Jan '11 


100      101 

105  4  ibo34 


103  I044 
97  4  994 
111  4  HiO 

II334  1104 
37  4    90 

10a    1034 

100       10l\ 

90         HI 

loov  1004 


J 

D 

F 

A 

J 

J 

1'' 

A 

Ml 

N 

M 

N 

A 

11 

U 

s 

.1 

J 

.1 

D 

M 

IM 

il 

N 

I'- 

A 

J 

1) 

\1 

S 

r 

N 

1 

D 

1044104V 

89 

11134 

1014 


05  4 
117  4 
102  4 
102  4 
1014 

90 

10034 

1 1 1 

100 

100 

90 

105 


Salt 
118  4 
salt 
103  4 
102  4 


114' 


97  4 
108 


104  4     104  V 

88  34        89  4 

112»4  J'ne'll 

lOfv  May'll 

97  4  J'ly '09 

95  4  95  4 
1  19  4  May'll 

102  4      102  4 

103  4      103  4 
1014      1014 

90  Marll 
100\  Apr'll 
110     J'ue'll 

98  Aug' 111 

96  Jan  'OH 
93     Apr'll 

106  4     1054 


102  1044 

87  8.94 

111  1123, 

100  1014 


91*4  9634 
1104  H94 
101»»  102  4 

10234  10.534 

101      101  a* 
90       0 1 4 

10041003,4 

104      116 


93 
104 


964 
105  4 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  .Ian     6  Due  i'eb     <i  Due  Apr     eDuo  May    /iDuej'ljr     le  Due  .vug    v  Due  neo     s  Option  Suit 
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IIOND* 

N.  T.  STOCK  EX '"HA  NH4E 

Wkkk  h.NinN'-  June  23 


Price 
Prlilav 
June  23 


Week's  s'3  Range 
Range  or  \§~o\\  since 
Last  Sale    r>'-Q  'January 


Lontr  Island — (Con) 

Debenture  s;olii  5s 1934 

Guar  ref  sold  4s 1949 

N  V  B<fcM  l-Slstcong5sl936 

N  Y  &  E  B  1st  si  5s 1927 

Nor  Sh  B  1st  cou  e  euos  ol93 
Louisiana  &  Ark  1st  g  5s.  1927 
Louisv  <te  Masliv  Ken  g  Oh.  1930 

Gold  5s 1937 

Unified  gold  4s 194d 

Registered 1940 

Coll  trust  gold  5s 1931 

E  H  <is  Nash  1st  B  6s 1919 

LCunfc  uvx.  t-'Olit  4*28...  1931 

N  O  &  M    lstuold  6s 1930 

N  O  ifc   M  2d  irolfl  'is 1930 

Padu  ah  &  Mem  div  4s.  J  946 
P eusacuia  Div  gold  6s.. .1020 

St  L.  Div  1st  gold  6s 1921 

2<1  gold  3» 1980 

Atl  Knox  <fe  Cm  div  4s..  1955 
Atl  Kuox  <te  -Nor  1st  a  5slH46 
Hender  Bdge  1st stg6s.  1931 
Kentucky  Cent  gold  4s..  1987 
L&N&M&M  Istg4*28l945 
L&N-south  M  |Oint4s.l952 
N  Fla&  »  1st  gu  g  6s. ..1937 
N&O  Bdge  gen  gu  g4*29  1945 
Pens  <fe  Atl  1st  gu  g  6s. .1921 
8  &  N  Ala  con  gu  g  6s..  1936 
L&  Jett  Bdge  (Jo  gug  4s..  1945 
L  N  A  &  Ch    nee  O  I  &  L 

Mahon  Coai    bee  LiJ&MS 
anliattan  Ky  consol  4s.  1990 

Registered 1990 

strnpd  tax  exempt..  1990 
Manila  RR— Sou  lines  4s.  1936 
MC1\  pt  ds  B  V      bee  jS    1  Cent 

Mex  (Jem  cons  g  4s 1911 

1st  cons  mo  g    3s al939 

2d  cons  mo  g  3s  trust  rects.. 
Mex  lnternatlstcou  g  4s. 1977 
Stamped  guaranteed..  .1977 
Mien  uenl  bee  N  1  Cent 
Mid  ot  N  J  bee  Erie 
Mil  L  a  &  W  bee  Chic  &  N  W 
Mii&  North  toe  Ch  M  &  St  t 
Minn  <fe  St  1..  1st  gold  7s..  1927 
Pacihc  Ex  1st  gold  6s. ..1921 

1st  consol  gold  6s .1934 

1st  and  refund  gold  4s.. 1049 
Des  M  &  Ft  1>  1st  gu  4».. .'35 
Minn  <&  St  L.  gu  beeBCH&N 
M8tP&SSMcong4mtgu'38 
M  S  S  M  <fc  A  1st  g  4  int  gu  1926 
Minn  Un  be"  st  P  M  &ai 
Mississippi  Cent  1st  6s...  1949 
Mo  nan  >K  lex  1st  *  4s.„l»yo 

2d  gold  4s ffi990 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  s  l   4*28 1936 

8t  L  Div  1st  rel  g  4s.. ..2001 
Dal  <fe  Wa  1st  gu  g  58.. .1940 
Kan  O  &  Pac  1st  g  4s. ..1990 
Mo  K  &  E  1st  gu  g  6s...  1942 

M  K&ok  1st.  guSs 1942 

M  K  <£s  T  01  T  1st  gu  g  58.1942 
SherSh<fc  too  1st  gug  6s.  1943 
Tex&  Okla  1st  gug  5s...  1943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  6s  stamped. al917 

Registered al917 

1st  coll  gold  6s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  £% 1938 

1st  &  refconv  5s I95y 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  Plstg4s.  194* 

Leroy  <*£  C  V  A  L  1st  g  5s  1926 

Pao  R  ol  Mo  1st  ex  g  48.1938 

*2d  extended  gold  5s...  1938 

StLirM<fcSgencoug5sl931 

Gen  con  stamp  gtdg  5s  1931 

Unilied  &  ret  gold  4s. .1929 

Riv  <fc  ti  Div  1st  g  4s. .1933 

Verdi  V  I  <fc  W  1st  g  68.1926 

Mob  <&  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 193s 

Montgom  Div  1st  g  6s. .194 
St  L  &  Cairo  coll  g  4s..el93o 

Guaranteed  g  4s 1931 

M  <ft  o  cou  48    bee  Southern 
Mohawk  &  Mai    bee N  V  c  &  h 
Monongahela  Riv    bee  B  <£>  o 
Mont  Cent    bee  St  P  M  &  M. 
Morgan's  Ea  <fe  X    bee  a  P  Co 
Morris  <£>  Essex  iSeeDelL<&  W 

Nash  Chat  &  st  L  1st  7s.l9l3 
1st,  consul  gold  5s 192o 

Jasper  Branch  1st  g  6s. .1923 
McM-  M  VV  &  Ai  1st  6s.. 1917 

T&P  Biaucn  1st  68 1917 

Nash  Flor  <fc  .Shot    bee  L  <fe  N 
Nat  Rys  of  Mexpr  14S.8  1957 

Guar  gen  4s 1977 

Natot  Mex  prior  uen  4*38.1926 

1st  oonsoi  4s 1951 

New  H  <fc  u    bee  N  Y  N  H  &  a 
NJ  June  uu    bee  H  X  Cent 
N  I-  Bkln  <&  Man  Bch    bee  i,  1 
N  V"  Cent*  a  Uivg  3  l28.1997 

Registered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  t2S...199S 

Registered 199.* 

Mich  Cent  coll  g3Sjs 19»fc 

Registered 199a 


J-D 
M-S 
A-O 
M-S 
Q-J 
M-S 
J.D 
M-N 
J-J 
JJ 
M-N 
J-D 
M-N 
J-J 
JJ 
F-A 

M-iS 
M-S 
M-  S 
M-N 
JD 
M-S 
J-J 
M-S 
J  J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-0 
A-0 
A  O 

M-N 


J-J 

J'ly 


tftH  A  sin 

104      105;>, 

96       96^ 

I(i376 

102  ^ 

106 

96 

1133s  115l4 
112s  .... 

9834    99 


97  ^ 


M-S 
M-S 


109 
11 2  \ 
lOaS 
122 
IIS1*, 

ib'd'i 


113 


Hit1, 
96  ■* 
109 


68        73-)6 

92»4  93 
112  115 
105  7g 

91:J4  sale 
103'6 

89 14    90 

109     

10034 

110i4 

Ills  Sale 

91  •*    92^ 


97       97  H, 


97  »2  Sale 


bow  Jiign 
104>.jDec'08 

96  >4  96 14 
110"4Nov'06 
105  Apr'07 
100      May' 11 

96  May' 11 
113  \  11376 
n238J'ne'll 

98*4        99 

97-4  Nov' 10 
109^4  Feb'll 
111  Wj  Mar'  1 1 

105  l„  May'  1 1 
11834  Muy'H 
118nft  Feb' II 

9534        95  34 

10534  Mar' 11 

113     Sep '10 

71^  Feb'll 

93S1  J'ne'll 

112V«Muy'i  1 

106  Aor'll 

9434  94»4 

103      Dec'10 

b9     May'll 

J 08  Vj  May  11 


JVo ;  Low    High 


14 


9534    97 


110     Jan '11 

lllHi      ill's 

9234  May' 11 

97  97 

104     Apr'05 

97  i-a       9734 


100  100H  100  May'll 
3 1*8  May'  10 
25^  Apr'09 
77  Mar' 10 
79     Nov'10 


129 
110 

104  Si 
70 

109 
70  S 

97 

9734 

95 

77 


130     Jan '11 

118     Jan '07 

106>4  J'ne'll 

70  70 '4 

80     Apr'll 

97      May'll 
U8  "a  Jan '  l  u 

9319  Mai '11 
97*4        97^4 


84  >-4 

84  >3 

1 08 

103 

81H1 

82  14 

S7l4 

87 -j 

78 

Mar  1 1 

105 

J'ne'lU 

89  >a  J'ne'll 

1  10 

lit) 

106  ~ 

J'ne'll 

104'4 

Apr'll 

103-2 

May'll 

10434 

104  \ 

\m*t 

J'ne  11 

101 

101 

99 

Mar' 10 

10034 

10034 

78 

78 

96 ia  May'll 

93 

i)6  \ 

92 

92 

87laMay'10 

110 

Mui'oo 

967s 

Apr'll 

108"-j 

May'll 

107s4 

Kl  1"4 

HI 

Sep '09 

85 

85  »* 

853., 

86 

102V1 

Jan '10 

1  2034 

J'ne'll 

115^4 

J'ne'll 

87 

J'ne  11 

no 

Apr'll 

81 

Mar'll 

93  >u 

Mar' 11 

105»8  lOo1^ 
110  '6  J'ne'll 
1157BNov'10 
108 '•i  Dec'lU 
113     J'ly '04 

92  4       92  H 

8534        86J4 

10034  Feb'll 

81  81 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 


87 19    87  V 
87  '4    88  •* 
VA\  ^alb 
7  9  Hj  sale 
77»u    78'6 

78'8 

78 


87»<        83 
88    J'ne'll 

'.13  ^         9334 

79*8  79  S, 
78 14  May'll 
78H.  May'll 
78     Apr'll 


103 ^  106 
91 'ft    97 4 
3'll37gll6>a 
'  112^  H2S 
3     98 ^    99 


109      10934 
111      112 
I043s  1<»5*4 

11X34   11H34 
118*8  '18*8 

95»4     9  6*4 
10534  )0534 


14 


71*q    71S 

92         9334 

11-2V,  HV*i 

106      106 

94        98 


88       91 
108*4  H23s 


110      110 

lll*a  112>« 

92        94 


96       98*8 


96 *a    98*2 
99^  ICO 


130      130 


105  *»  ion 
65  74 
80        81', 

9534    98 


93*2  93*2 

96*2  98 

83*4  86 
101 '4  103*2 

7834  83 

8534  88 

78  78 


89  *a 
109 
106*2 

10234 

103*s 

103 

109 

100*4 


90*2 

llOs 

108 
104 14 
105*4 
105*8 
111 
102  '4 


100*4 
76*2 
96 '2 

91*4 

92 


102 
82 
96*a 
96*8 
9334 


9678  9834 
108*2  108*2 
I06*8l0»»(, 


4     83*4     87  78 
13     84*2    8S38 


120      122 

116-a  11 634 

86*2    87 

110        110*4 

81        81 
93*2    94*s 


105  »8  106*2 
109*ulll 


91 's    95*8 

85        8934 

10034  10034 

78 '4    83  h 


87«8  90 

86°4  89*2 

92*4  94*2 

79  807B 

78*4  79*2 

78  79*6 

76  78 


BOND* 

N.  Y.  STOCK  EXOHANRK 

Wkkk  Ending  June  23 


5S' 


Price 
Friday 
June  S3 


Weekft 
Range  or 
Last  Sale 


e3  Ranpa 
S  5  Since 
^"^  Janv.ary  1 


N  Y  Cent  &  H  ti— (Con) 

cseecu  creek  1st  gu  g  43.1936  J 

Kegistered 1936  J 

2d  gu  gold  5s 1936  J 

Beei'hCr  Extlstu  3*2S(>1'|5]  A 
Cart  &  Ad  1st  gu  er  4s. ..1981  J 
Ulouv&Oswelstsru  s:5s  1942  J 
Moll  <fc  Mai  1st  gu  g  4s..  1991  M 
N  J  June  ti  gu  1st  4s. ..1986  F 
N  x  <fc  Harlem  g  3*2S...20OO  M 
N  Y  <fc  xNorth  1st  g  5s. ..1927  A 
N  V  &  Pu  1st  con  gu  g  4s  1993  A 
Nor  &  Mont  1st  gu  g  58.1916  A 
fine  Creek  reg  sruar  6s.  1932  J 
R  \V<fcOconlstext5s./il922  A 
Oswe<&  R2dgu  g5s...«1915iF 
ttW&OTK  1st  gug  58.1918  M 
Kutland  1st  con  g  4*2S..1941  J 
Og&LChanilstgu4sgl948  J 
Rut-Canadlstgug4s.l949  J 
St  Law&  Adir  1st  g  5s.  1996  J 

2d  gold  6s 1996  A 

Uticacfc  Blk  Riv  gug  4s.  1922  J 

Lake  Shore  gold  3  *2S 1997  J 

Registered 1997  J 

Debenture  g  4s 1928M 

25-year  g  4s 1931  M 

Ka  A  <fe  G  R  1st  gu  c  58.1938'  J 

Mahon  C'l  RR  1st  5s. .1934' J 

Pitts  <te  L  Erie  2d  g  6s.ol928A 

PlttsMcK*  Y  lstgu  63.1932  J 

2d  guar  6s 1934  J 

McKees  <fe  B  V  1st  g  6s  1918  J 

Mich  Cent  58 1931  M 

Registered 1931 

4s 1940 


Ht<>  ASh.  Loir  Hidtl 

99*4 983bDec'l<> 

99      May'll 

lo7»s 

84*2 

97*2    97*2Apr'09 


9834 99*8  Mar' 11 

95*4  100     105     <><t  '02 

90     1   90*8  Feb'll 

108     Oct '09 

95*2    97    :  97*4  Feb'll 


107*8 

101) 

103*2 
963, 
89*4 


I 


Registered 1940 

J  L<fc  S  1st  g  3*28 1951 

1st  g  3*2S 1952 

20-year  deb  4s 1929 

Bat  C  <te  Stur  1st  gug  3s.  1989 
N  x"  Chic  Ji  St  L  1st  g4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gn... 2361 

Registered 2361 

N  Y  6c  Green  w  Lake    bee  Erie 
N  Y  <fc  Gar    bee  H  Y  C  <te  Hud 
N  Y  Lack  ifc  W    bee  D  L  <5i  W 
N   Y  L  E  <fc  W    bee  Erie 
N  Y  &  Long  Br  bee  Cent  of  N  J 
N  Y  N  H  <fc  H— Non  con  4s.'56 

Couv  deben  3^8 Iy56' 

Couv  deben  i>s 1948: 

Housacomc  R  con  g  5s..  1937 

N  H  <fc  Derby  con  cy  5S.1918 

Providence  sec  deb  4S..1957 

N   I  &  Norm    bee  N  V  C  <fc  H 

N  Y  O  &  W  ret  lstg  4s..ffl992 

Regis  §5,000  only. #1992 

N   Y  <te  Put    bee  NiU  &  H 
N  Y  &  R  B    bee  Long  Island 
N  Y  S  A  W    bee  Erie 
N  Y  Tex  <te  M    See  So  Pao  Co 

Nor  <fc  South  lstg  6s 1941 

Norl  &  West  gen  g  6s 1931 

Improvem't  &  extg6s..l934 

New  River  1st  g  6s 1932 

N  <fc  W  Ry  1st  con  g  43.1996 

Registered 1996 

Div'l  1st  1  <&  gen  g  48. . .  1944 

10-25  year  conv  4s 1932 

Pocah  C  <fc  C  joint  4s..  1941 

C  C<£>  T  1st  gu  g  6s 1922 

Scio  V  <fe  N  E  1st  gu  g  4s  1989 
North  Illinois    bee  Chi  &  N  Wl 
Norin  Ohio    bee  L  Erie  <£>  \V 
Nor  Pao — Prior  lien  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

St  Paul-Dul  Div  g  4s 1996 

Dul  short  L  1st  gu  5s..  1916 
C  B  &  y  coil tr  4s    bee  Gt Nor 

St  P  <fc  N  P  gen  g  6s 1923 

Registered  certific's..l923 

St  Paul  &  Dul  1st  6s 1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s. .1933 
N  or  Ry  Cai    bee  So  Pao 
Nor  Wis    bee  C  St  P  M  <fe  O 
Nor&Mont    A'eeJM  Y  Cent 

Ulna  &W    bee  O  C  C  <fc  St  L 
hio  Riv  RR    bee  uli  •&  O 
Ore  <fc  Cai    bee  So  Pao  Co 
Ore  Short  Line    bee  Un  Pao 
Oswego  <fc  Rome    bee  NYC 
L»ac  Coast  Co  1st  g  5s. ...1946  J-D 
X  ac  ol  Missouri    bee  Mo  Pao 
Penn  RR  1st  real  est  g4s. 1923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

convertible  g  3*28 1912  M-N 

Convertible  g  3  *as 1916  J-D 

Consol  gold  4s 1948  MN 

Aileg  Vai  gen  gu  g  4s. ..1942  M-S 
DRRR&  Bgelstgu4sg.'36  F-A 
PhlluBal<te  VV  1st  g  43. .1943  M-N 
Sou  Bay  cte  So  1st  g  6s. ..1924  J  -  J  I 
UN  J  RK  &  Can  gen  4s.  1944  M-S ' 
feun  Co— ouar  1st  g  4*28.1921  J- J  j 

Registered 1921  J  -J 

Guai  3*28  coll  trust  reg. 1937  M-S 
Guar  3*23  coil  tr  ser  B...  1941  F-A 
Tr  Co  certil's  gu  g  3*28.1916  M-N 

Uu3*2S  tr  ctfsC 1942  J-D 

Ga3*<i8tr  CtfsD 1944  J-D 


103 

119*6 
9934 
8834 

"dl\ 

93=»4 

110*2 

112 

1074 

123*4 

122 

108*8 

110 

109*8 
98 
96 
861s 
86*8 
92*4 


131*2 

lUagllO 
105  105 
104 

102*s 
89*4 
92 
115 
125 
39  34 
8S78 
8h34 
91 
93*8 


90 

iio" 
ioo"' 

89 

S9 
sale 
Sale 


Jan  '09 
May'  1 1 
Jan  'OS 

J'ne'iO 
Feb 'iu 

89*4 
J'ue'09 
J'lifc'()9 
Feb '08 
Mnv'll 

88  78 
J'ne'll 

94*2 

9334 


111*2  Mar'll 
'100  Dec'09 
130*2  Jan '09 


113    [111     Apr'll 
119     J'ne'00 


99 
Dec'09 


99 
I   98 

83V   90     J'neOS 
!   88     May'll 

Sale       92*4        92  s, 


9938    9934    99%        9934 

99      llOO     Dec'09 

91*2!   9138       913e 

101*4  Sale    101*4      10!»4 
98*4    98*2    98»e  May'll 


M-N 

J-J 

J-J 

M-N' 

M-N 

M-N 

M-S 
M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 

Q-J 
y-F 

n\ 

M-S 

f-a' 

Q-F 
F-A 
A-O 
J-D 


94       9478    93*s  May'll 

91*4  sale  I   95  97 

132*2  Saie     132*4      132*8 

U3'b 113*8     H3*e 

102*2 107     Aug'oy 

85        87        87     Maj'H 


96*2  Sale 


96*2        96*4 
94*2.B'eb'll 


103*2 103*4  Jan '11 

12434 1248g  Apr'll 

127      127         127 

123l4 125     May'll 

98     Sale  I   y8  98*8 

9834!   98     Jan  11 

9278^alb   I   92 '8       93*4 

109*8  Sale    1073a     109 
90     Sate   I   90  90 

10576 105     Nov'10 

97*4    97*2    97*4  J'ne'll 


99  = 


JVo  -Low    MgK 
'.'.[  "99"  "99" 


99        99i« 
"90ii"B0>s 


97  14    97 14 

iofJaiio" 


2     85*2    90*a 


...  9934  100 

6  88*4    90 

..  88        883i 

22  93        95 

58  92^    9434 


llo»a  lll*a 


..  Ill     111 

"6  "99"  "99* 


...     87       88 
30     91*2    93 


11     99'<sl00ia 


5  90 38  9238 
7  100*8  101*9 
..     98*4l00>a 


93 14    94 >4 

28     95     100** 

33  132*4  134»4 

1  113*8113** 


..  ■  84*8  87 

I 

1  96  97 

.. ■!  94*2  944 


1  Sale  99*a     IOO 

987e  9834J'ntll 

71*4    71*2'  71  71*4 

70     1  69*4Mar'll 

97       98  9634  May  11 

99*» 99     Feb'10 

116*4 116*2J'ne'll 

117      Feb'10 

10778 HO     J'ne'lo 

102*2 19234  B'eb'll 

I   96*s  Apr'10 

90     1   91*8Apr'll 

lllis lll36Janll 


105*8  10514  105'a     lOo1* 


101 


99*8 

97 
103 

99*8 
100 
102 

iboii 

104 


108 
103 
99*2 
Sale 
103  78 
100*4 


101         101 

10914  Jan '09 

103*2  J'ne'll 

99  *»        99*4 

96'8        97*8 

103         10334 

99  7b  Apr'll 


.... 

103i2l03iu 

.... 

124»8 

124* 

X 

126 

127 

126 

126 

60 

98 

99  >« 

98 

98 

15 

92 

94 

520  100*4 

109  >a 

24 

88  "h 

90«!4 

.... 

96 1* 

97 »« 

74 

99*2  1003* 

.... 

98*4 

99*4 

27 

70*2 

71H» 

.... 

69*2 

69  v» 

.... 

96 

963^ 

...J 

II6I2 

U634 

.... 

1023» 

102  »4 

.... 

91  Hi 

914 



infill3! 

3  105     108 
2  101     102 

'.'.'.'.  ibT1*  i'0319 

16  9334  99»o 
165     96*8    97V 

11  103  104V 
....      9978 100*4 


102*4 
102*4 
sale 


87  *« 

89     

97*2    97=8 
87»a   yo 

88  89  *a 


102*2  May'll  . 
102  Jan  '03  . 
103*8  May'10  , 
104  104 

10278Mar'll  , 

90  Aug'U  , 
88     May'll  . 
97  *2        •  7  *2 
87     Aug'10. 

91  Deo'09. 


..  102      102'u 


2  103*2  104  V 
...  102'8102V 

'.'.'.  "as"  "88*1* 
6    97       97V 


Coal  nuil  Iron 

Buft&Susq  Iron  s  16s 1932 

Debenture  5s a  19^6 

C01  £  tit  1  <^v  gen  s  I  g  5s..it'4.. 

ConvertH  le  deb  g  5s 1911 

Col  IndulstjB  coll  6s  i;u..l934 
Contin'taiC  Istsi  g-u5sg.l95- 
Gr  Riv  Coai  <te  C  lstg  6s. .1919 
Jett&  Clear  C&  i  Istg5s.l92'i 
Kan<&  Hc^Clsists  5s.l95l 
Pocali  Con  Collier  lsts  ;  5s  '57 
8t  L  Hock  Mt  &  P  .  st  5s  1 95 

BuuUay  CtLtn  lo  h  ua 1944 

Tenn  coai  ^ea  ..a 1951 

Tenn  Div  1st  g  6s «1917 

Birm  Div  1st  consol  6s..  1917 
Can  c  M  Co  1st  gu  g  6s.l92i 

Victor  Fuel  1st  s  t  5s 1953 

Valron  CoaiiteColst  g  6s. 1949 


J 

T) 

M 

S 

f 

A 

V 

A 

V 

A 

F 

A 

A 

0 

J 

1) 

J 

J 

f 

J 

J 

„ 

.1 

j 

A 

(J 

J 

J 

J 

c 

I 

J 

M 

S 

97  »2 

90 

Sale 

100 

100 

100*4 

76*2 

76 

9(1*8 

90 

9) 

10l», 

83!2 

85*4 

84- 

10334 

105 

1053, 

105 

106  «v 

lo7 

iio 

88 

9434 

97 

i>USCKLl INliOL's    BON U.->— Continued  on  Next  l'aKe 


tiaiiiiiaciiii'ing  A-  Industrial 

Allis-chalmers  1st  5s 1936 

Am  Ag  uhem  1st  c  6s 1928 

Aiu  vjot  UU  ext-  4  *2S 1916 

Deben  5s  (interim  ctfs>.l93i 

Am  nme  as  u  1st  a  1  g  us.. 1919 
Anier  Ice  -ecur  deb  tr  6s..  19-6 
Am  smelts  cuntiessf  6s.iy2b 
\iu  spirits  Jiig  lstg  6s.  .191„ 
\in  iiireao  1st  coi  tr4s..l91:' 

Am  Tobacco  40-yr  g  6s 1944 

4s I95i 

Am  Writs  Paper    st  8  £  5s.  1  9 1 1 

Baldw  ijbco  Works  isl  5s.  194 

in  .^letii  i»i  om,  st  6s..  in. 1 

n    . .leather 20-year g  6s.l92. 

ons  I  iobacoog4s 195  ■ 

orn  Prod  Hut  s  1  g  5s 19 3, 

st  25-year  si  6s 1934 


97     Feb'll 
90          90 
100         100 
loo    Apr'll 
74V       76 
107*8  Uec'04 

'""7 

1 

37 

96*4    97 
89        90 
97*2  100 
9  >34  100 
78  *a    79*-. 

102*8  Apr '06 

107      May'97 

106*2  DbC'06 

35      Apr'll 
84*4  J'ne'll 
7.8     Feb '07 

.... 

84        85 
83        86 

loSVJ'ue'li 
1 06  >2  May'  11 
105          105 
1 1 0     Jan  '09 

"i 

1(13*4  104^ 
105      105 
1044  106 

87 4  May'll 
y6          96  ** 

"9 

87        8^  *i 
91*2    97 

J-J 

A-O 
U-U' 

MS 
.VI -S 
A-O 
F-A 
.»i-a 
JJ 
A-O 
F  A 

-J 
M-N 

.  <j 

4-1) 
F-A 
Vl-N 
M-N 


77*2    78 

10134  Sale 

97  *2  Salt 

96*2  *ale 

99      100 

73        7534 

10378Ralt 

100      1(2 

93*4 

104*2  Sale 

88     salt 

9o*s    91 

103     

95  96*4 
99*8  Sale 

89 

98*2    97 

96  963(. 


77V 

78 

101  v. 

10134 

97  l2 

97*4 

96*2 

90S 

99*4 

99", 

76      . 

'ne'll 

103*8 

104 

101     J'ne'll 

93»s  May'1 1 

104*2 

101  7t 

87*8 

88*, 

00% 

90  *s 

102*8  May'll 

96*2 

96is 

99 

99 14 

88 

«3 

97     J'ne'll 

oe^ 

yo3* 

76 

101>4 
97 14 
9634 
96*4 
66 

10034 

1OO 
92  «s 

104>2 
79V 
89*2 

102V 

86*2 

98*8 
81>« 
96 

96*4 


79 
102V 

98V 

97V 
100 

78 
104 
101 

93V 

1  1(1*4 
93*1 
91 

102  V 
98»« 

% 
97 
97 


*No  price  Friday;  latest  bid  and  asked.  aDuoJan   ADneFel)   e  Due  .day  g  Dn«  .  ue  *  Due  /  'ly  «Duo  ^ug     0  Due  oot     »  Due  Not    q  Due  Deo     /Flat. 


June  24  1911.1 
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BOND* 

N.  Y.  STOCK  KM'H  aNhk 

Week  bmi>«w«  June  28 


~  2  /vice 
~£  !>■  i. la,, 
^      June  )3 


99 

ioi>4 


95 
03 
98 


93% 
102 

Hill's 

1(1'  % 

90 

90 

BO 

90 
M4% 
ion 
108 

102% 

107 

108 

mr>%  iog 

Kit!       

97 '8 

98 

97% 
113 


107 


94 


S: 


108 
91 


111% 
99 

74 

::::::  74 

100% 

109*4  ll,,,!8 
101  105  s 
101  102  \ 
90 


112', 


98 


J-J 


Sale 
98 
'98%    9 8  Hi 


88  V 


Penns)  ivauia  Co— (ton) 

Hum    I  B  26  v  .11    u    Is L931    A 

CI  ifc  Mar  1st  iru  k  4  %s..  19 36  U 
CI*  Pkimii'ii:    1  %8  8er  A. '42   J 

Bertea  B 1942  A 

Series  C  3%s 194*  \i 

Series  1>3%s I960  F" 

Erie  <fe  1'ittMiii  g  ,;%s  8.1940  J 

Series  C H140  j 

Gr  HA  I  ex  1st  en  p  4%s  1941  J 
Pitts  Ft  W  <&  0  lsi  7s.. .1912  J 

2d7s 1912  J 

30  7s /il912  A 

Pitta  Y.(   Ash  Lsi   OOD  68.1927  M 

P  CCA  St  Lgn4%sA...194d  A 

Series  is  guar 1942  A 

Series  C  guar 1942  M- 

aeries  D  4s  guar 1946  M> 

Series  E3%guai  g 1949  F 

Scries  U  4s  guiir 1967  M 

CMIL*  P  1st  ecu  a  68.1982  A 
Pensacota  »te  AM  See  L  <&  .Nasn 
Peo  <fc  Fast    See  C  C  C  <k  St  L 

Peo&  Pek  Uu  1st  g  Os 1921 

2(1  L'Old  4%8 t>  1 S* "^  I 

Pere  Marquette— Bel  4s..  i955:  j 

Refunding  gnai  4s. i95S  j 

Cliito  W  aijs 1921|j 

Flint*  P  M  g6s 1920|A 

1st  consul  gold 6a 1989  m 

Pt  Huron  Div  1st  g  6s.  1989  a 
8agTus<te  H  1st  mi  a  48.1931 
Phil  B  &  VV     See  Ponn  UK 
Philippine  By  1st  30-yi  st4s'37  J.j       go       89 
Pitts  Urn  &  SI  L    8ee  Peuu  (Jo 
Pitts  Cleve  <fc  Tol    .sec  B  <fc  u 
Pitts  nwat  CU    &ee  Penu  Co 
Puts  McKees  «te  V  See  Ni  V  (Jen 
Pitts  Sh  <fc  L  li  1st  g  6s. ..1940  a 

let  cousol  gold  5s 1943  J 

Pitts  <fe  West    nee  B  A  u 

Reading  <Jo  gen  g  4s 1997  j 
Registered 1997  j 

Jersey  (Jent  coll  a  4s.. .1951  a 
Rensselaer  <to  8ar    dee  U  <fc  H 
Rioh  &  Dan    nee  south  By 
Rich  ifc  Meek    nee  Southern 
Rio  wr  West  See  Den  <fc  Bio  Gr 
Rooh  &  Pitts    See  B  B  <fc  P 
Rome  Wat  &  Ug    See  N  ¥  Cent 
Rutland    See  in  ¥  (Jent 

Sag  Tub  <fc  H     6ee  Pero  Marq 
tJo<&  Or  lsi  lstg  4s„ .1947 
St  L<fc  Cairo    see  Mob  <te  clno 
8t  L  &  Iron  Mount    see  M  P 
StLMBr     tesTKUAolStli 
St  Louis  &S  b  —  .4eug  Os.1931  J 

General  gold  5s 1931  j 

St  L<te  8  F  BB  cons  g  4s. .'90  J 

Gen  16-20  yr  5s   1927m 

Southw  Div  1st  g  6s..  1947  a 

Refunding  g  4s 1961  j 

K  C  FtStfc  M  coug  0S..192S  M 
KCFtS&M  By  ret  «  4s  1930  A 
KCiteMB<fc  B  1st gu 6s.  1929  A 
Oz,rk<8>ChClstgu5sg.l9l3  A 
St  Louis  So  See  Illinois  1  'tin  I 
StLSW  1st  g  48  bd  CMS.  1939  M 
2d  g  4s  ino  bond  Ctts...pl989  J 

Consol  gold  4s 1932:  j 

Gray'sPtTerlstgugoa  1947  j 
St  Paul  &  Dul    see  Nor  Pacific 
St  P  Minn  &  Man    See  Ut  if  or 
8t  P  <te  IS  or  Pao    See  H  or  Pao 
StP<te8'xCity  A'eeUStPM&O 
8A&  A  Pass  1st gug 4s.. .1943  J 
S  W  <&  N  P  1st  sink  1  g  6s.lal9  J 
8av  i'  &  West     see  Atl  Coast  L, 
Soioto  Val  <&  IS  ii.  See  .N  or  <te  W 
Seaboard  A  L  g  4s  stamped  '50  A 

Adjustment  6s ol949  1? 

Atl-Buui  3U-yrl8t  g  4s.el933  M 

Car  Cent  1st  con  g  4s. ..1949  j 

b"la  Cen  <fc  Pen  1st  g  5s.  1918  j 

1st  land  irr  ext  g  6s. ..1930  j 

Consol  gold  5s 1943  J.J     100     107 

Ga<fc  AlaRy  lslcon  6sol945  J-J     105  ^ 
GaCar  <fc  JSo  lstgugos  1929  J-J     106 

Seab<te  Koalst6a 1920IJ-J     105">8  116 

Sher  Shr  <te  80    see  M  h.  ite  X 
S118pUoa<teU    see  AM  Coast  1. 
Southern  Paoino  Co— 
Glold48(Ceul  PaocoB)./cl949'j-D      927» 

20-year  conv  4s #1929  M-S      99^ 

Cent  Pac  1st  rer  gu  g  4s  1949  F-A       97 

Registered l«4y  F-A    

Mort  guar  gold3>as../cl929  J-D      91 
Through  si  L.  1st  «u  4s  '04  A-0      90  >« 
QH«fcSAM&Plst58..1931  M-N     100 
GUa  VG&M  lstgug68.1924M-N     103 
Hous  It  &  W  T  1st  g  68.1933  M-N     104  Vi 

1st  guar  5s  red 1933  M-N    104^ 

H&  TClstg6sintgu. .1937  J-J  110l4 
Consol  g  Os  int  guar.  ..1912  A-O  108  Ht 
Gen  gold  4s  int  guar. .1921  A-O  94J4 
Waco&N  WdivlstgOs'30  M-N    110 

A&  N  W  lstgu  g  6s 1941  J-J      104',, 

Morgan's  La  <teT  1st  7s.l918  A  O    114 

1st  gold  Os 1920  J-J     111 

No  of  Cal  guar  g  6s 1938  A-O    

Ore  <&  Cal  1st  guar  g  58.1927  J-J     101U 

80  Pac olCai— Ob  h- 1912  A-O     lot's 

1st  gold  Os  F 1912  A-O     lOl1* 

1st  con  guar  g  6s 1937  M-N     1081* 

80  Pao  Coast  1st  gu4sg.  1937  J-J       88^ 
San  Fran  Terml  1st  4s. .I960  A-O      92 
Tex<fcJS(JSaoiJivl8tg08.1912  il-S     1014 

Con  gold  6a 1943  J-J      101 

Bo  Pao  RR  1st  ret  4s 1956  J-J  I     951* 


Week's 
Ranne  or 
Ijnst   Salt 


Low 
98>« 

110 
1  1  O^ 

lOO3* 
»8 
BO 

90% 
98s, 

104 '4 

108  S, 

10378 

107 

109 

nm 

ion 

lov>« 

9«56 

91->, 
9H>» 
113 


Hiuh 
J'ne'll 
1  a  11  '(>.") 
Jan '"9 
.riv'o: 
Aug'01 
May '08 
Apr '11 
A  in  '04 
Mar'll 
Mar'l 
Feb '11 
Oct  '0>< 
May'ic 
J'ne'll 

10 

Dec'JO 
Deo'K 

Apr' I  1 
May' 11 
Feb '  1 1 


100      May' 11 

93  -a  Jan  '11 

73%  Mav'll 

74»«  April 

lODVi  Apr'l  1 

10,1  '6  J'ne'll 

103     Mar'll 

102      May'll 


86%  J'ne'll 


112^  May'll 
93 '8  J'ly'97 

97%        98 
9?l4  Apr'l  1 
90^4        97 


88  "4  J'ne'll 


11834ll9%  118 
10tv<4  107't  107% 

90^4    91 

8434  sale 

98  101 
81"84a!e 

110:,4  117", 

81      Salt 

100% 

99  »g  sale 


92        92 1< 

82% 

80%  Sale 
97»8 , 


87%  sale 
100     , 


87     Sale 

79%    79', 

H6»8    80 '< 

92 3»    98 

10.% ... 

103% 


91 

89  34 
1 00a4 

81  s9 
117% 

803s 
100% 

99'-% 


May'll 

J'ne'll 
May'll 

89% 
Mar  11 

»  2 
J'ne'll 

81 
Deo'09 

99% 


92  92%    12 

b3     May'll  .... 

80  803.1  159 

101%  Apr  '07 


2  3        !:ani/e 
5  §        linct 

^       j  an, irir>, 


A'o  Low 

...     97^ 


// 1  a  'i 
H8»4 


:itl%     91 


..     HMl4 

..  103% 

..  103  % 


101  14 

104 

10378 


..  !10<» 
1   in  6 


107', 

10734 


91^4 

98% 
113 


9.-I 
B9<% 
113 


109  109 
93%  93 
06        7lv<4 

ovi.j   7i;;. 
1011%  100% 

109%  110:,4 
100      KM 
101%1033„ 


86%    88 


112%112'b 


87%       87% 
104     Oct  '09 


87  87°6 

793a        79% 
80%  J'ne'll 
9la4  Apr '11 
103     May'll 


105a4  Apr '11 
lo4%  Mar'll 
1043<  May'll 
109     May'll 


92% 

98% 

97 

97 

91% 

93% 


93% 
Sale 
Sale 

97 

91»4 

93    , 
108%  107 

103 

106 

105 

110% 

1109% 

I   9434 

'119% 

107% 

116% 

Ill 

112 

100 

101% 

114% 

110 

93        90 

92 «g    92% 

101% 

105      10l<% 
sale   :    95 


93% 

98% 

97% 

Feb'lo 

91% 

May  11 

Apr '11 

May'll 

105 
Mar'll 

1 10»4 

Mar'll 
J'ne  11 
Mar'lo 
Jan  09 
Mar'll 
Mar'll 
Feb'07 
J'ne'io 
May'll 
Oec'04 
May'07 
J'ly-09 
J'ne'll 
May'll 
May'll 
96  -a 


W\    98 14 
97%    97»« 

90        97% 


86%    88a4 


118     119 

107      108 

90       91 

86  %    90 

lO034  101% 

80-8    8:i 

110     117% 

77%    81 

'97%"99*«b 

89%    »2% 
78       83 
76%    81% 


12| 

21  ll 

41 


86*8    83% 


84»4    88 
75        80 
85:,4    87 
91*4     91»4 
102     103 

ib's3!  ioesj 

104%  104% 
104      105 
109      109 


91%  93*,, 
96%  99^, 
96       97% 


91% 

92 
106  % 
103 
lu5 
105 
109% 
109  >4 

93% 


92 

93% 
108% 
103 
10634 
106 
HO3, 
1U9% 

96>a 


UoSj  115% 
111      111 


l!101%102% 


il 


...J    92        93% 
....    10138  101% 
....  101%  103 
209 1   94%    96 


BONO-  S2 

N.   Y.  STOCK  EXOHANOfc   \Z'Z 

Wh-.kk  k.vding  junk  23       I  -^ 


Prir.e 

Fri,l  an 
June    ■; 


Weetc's 
Hanue  or 

Las'    "a  '■ 


sunt  hern— 1st  con  g  5s 1994 

tteifistered 1994 

tievelop  cte  nen  Is  Sor  A.  I960 
.dob  <fc  Ohio  coll  0T  g  4->..  1938 
Mem  Oiv  1st  g  4%-6a...  1996 

St  LOUIS  iliv  1st  g  48 1951 

Ala  Ueu  K   1st  g  6s 1918 

Atl  <te  Oanv  1st  g  4s 1948 

2d  4s 1948 

Atl  <fe  1'ad  1st  g  guar  48.1949 

Col  <te  Ureenv  1st  Os 1910 

&  1   Va  cte  lia  Div  g  6s..  1930 

Con  1st  gold  6s 1950 

n.  Ten  reor  neu  g  5s 1938 

Ha  .Midland  1st  3s 19  10 

Ha  Pa*  fcty  1st  g  Os 19221 

ivnox  ite  Ohio  1st  g  6S...1925' 

aou<te  Bur  prior  iien  g  6s  1945 j 

Mortgage  gold  4s 1945 

Bicli  <te  Oau  con  g  Os 1916 

Keb  js  stamped 19271 

BlCII  tb  Aleck  1st  g  48.  ..1948 

So  Car  <te  Ua  1st  g  6s 1919J 

Virginia  Mid  ser  C  us.. .1910' 

>eriea  u  4-5s I9zll 

Series  h.  5s 19201 

ueuerai  5a 1930 

HUar  stamped 1930 

Vacv;  so'w'l  1st  gu  58.2003 

1st  cons  50-year  5s..  1 958 

W  <j  <te  W   1st  cy  gu  4S..1924, 

West  .N  C  1st  con  g  03..  1914 

s  da  .s  Aia    see  L,  <te  M 

Spokane  internat  lstg  5s  1956 

ier  i  til  si  i.  1st  g  4  "us..  1939 
1st  con  gold  6s. ...1894-1944 

Hen  retund  s  I  g  as 19531 

stnJl  Bge  Per  gu  g  5s. 1930' 
lei  <te  -N  o    see  So  Pac  Co 

lex  Jo  Pac  1st  gold  6s -jOOOi 

2d  gold  1UC  6s '/2000 

i_,a  liiv  B  Li  1st  g  5s 19:sl 

WMm  W<teN  W  lstgu  6s '30' 

loi  &  u  C  1st  g  6s 1935! 

Western  Div  1st  g  6s. ..1935 

Heuerai  gold  5s 1935 

Kan  ck;  M  1st  gu  g  48 1990 

2d  20-year  5s 1927 

Pol  B  on  w  1st  gold  4s 1917 

Toistij*  W  prlieng3%8.1925 

oo-year  gold  4s 1960 

CoBtr4s  g  8er  A 1917 

lor  iiain<te  Bud  lstg  4s./tl940 

Ulster  <te  Del  1st  con  g  6s  19148 
1st  refund  g  4s 1962 

Uu  Pac  BB<te  Igr  g  4s. ..1947 

Begiatered 1947 

2o-yr  conv  4s 1K27 

1st  <te  ret  4s £joo8 

ore  By  <te  .Nav  con  g  4s. 1940 
ere  Short  Line  lstg  Oa.. 1922 

1st  consol  g  6s 1940 

tiuar  relund  4s 1929 

Registered 1929 

Utau<te  .Nor  gold  5a.. 1920 
C ni  il  J  BR  &  C  Co  see  Pa  R  B 
Utah  Central  see  Rio  ut  Wes 
U  tah  <te  il  or  Mi  see  U  n  Pacilic 
U  tica  <te  Black  B  see  .N    V  Cent 

Vau'iaiia  consol  g  4s  ....1955 
Consol  4s  Series  B...1957 
Vera  Cruzefcp  is tgu  4 -as.  1934 
Ver  Vai  ind  <te  W     see  Mo  P 
Virginia  Mid    See  south  Bv 

\\,  abash  latgold6s 1939 

'»      2d  gold  6s 1939 

uebenture  series  B 1939 

1st  lien  equip  s  tdg5s..l921 
1st  uen  do  yr  g  term  48.19641 
lat  rel  and  ext  g  4s  ....I960 
Oet  <te  Ch  i!,xt  1st  g  68. .1941 
lies  Jioin  Oiv  lstg  4s..  1939 

Om  l)iv  1st  g  ii%3 1941 

Toi  ite  Ch  Div  1st  g  4a...  1941 

Wab  ^itlaTerni  1st  g  4s.l954i 

Cent  &  old  col  Tr  Co  certta.l 

Co  umbiaTr  Co  ctfs 

iu  »oiu  io. ............ ...1954 

Trust  co  cents 

Warren    see  Dei  i^ac  <te  West 
Wasn  cent    see  Nor  Pae 
WasU  o  <te  W    see  sontliorn 
Wash  Terml  lat  gu  »  %s..  1945 
West  Jiaryland  1st  g  4s. ..1962 
W  Va  Cent  <fe  P  1st  g  Os  1911 
West  A  1*  Pa  lat  g  6s. .1937 

Oen  gold  4a 1943 

Income  6s <il943 

West  .No  Car    see  South  By 
Wueei'g  <te  L  h.  1st  g  6s. ..1926 
Wheel  Oiv  1st  gold  6s. .1928 
£<xieu  <te  Imp  gold  5s...l930 

RR  1st  cousol  4s 1949 

^o-year  equip  s  t  5s  ...ly22 

Wilkes  <te  t.aai    see  Krie 

Wu  On  Sioux  tf  see  St  P  M  &  M 

VV  is  cent  oo-yr  lat  gen  4s  1949' 

Suptte  Ouidivdc  term  1st  4s'36 


-M-N 
M-S 
AO 


M-N 
M-N 
M-S 
M-S 
M-S 
WIN 
M-N 
J  J 
A-O 
FA 
J    J 

J-J 

A-O 
FA 
J-J 
A-O 

J-O 
Mai 
J-J 
F  A 
J-J 
A-O 
J-L 
A-O 
J-J 
J-J 
J-J 
A-O 
FA 
J-O 
J-O 
A-O 
J-J 
J-J 
J-J 
M-S 
J-l) 
F-A 
J-J 
J-D 
J  D 
J-J 


FA 

M-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-O 


J-O 


FA 
A-O 

J-J 
J-J 
A-O 
Nov 

A-O 

J-J 
F-A 
M-S 
J    J 


J.J 
M-N 


i  eititf  rupn  and   1'elepliono 

Am  1'eiep  <fc  Tel  coll  tr  4s  1929  J .  j 

convertible  4s 1930  M- s 

Mich  State  1'eiep  1st  5s  ..  19<!4  F-A 
.n  Y  Telep  lst&  gens  t  4%s.'39  M-N 

Pac  Tel&  Tel  ist  5s 19J7  J.J 

vVesl  Union  col  U  cur  6s. 1938  J.J 
Ud  aim  real  est  g  4  'as... i960  M-N 
Conv  4s,  Series  A 1936  M-N 


.H18CtlJ-AMiOL8    BO.MI.i- Concluded. 


10-.%  >ale 

"i-Y\  sale" 
86%    87 

109% 

88^     80 

lo7:,4  lo8l4 

80S 


82-, 
80% 

loo 

io<  V 

in 

106 

LVs" 


82» 


j. uii>  . ,  ./  i 
l.id  !o-  ■• 
llu     May '09 

79  v        H  ' 

8i;i4  J'ne'll 
109%  J'ne  11 

8-^j  88-. 
Hi?  •.  Nov  i 

90  -.  May  11 

X.'1-.  'JCl  'lo 


;  S  I      Range 
|  »  '        S'JJICS 

January  I 

Vo     /...-       ilu/H 
38  100%  109% 


72 


100      

73        

106%  106 

104% 

71-. 

104      105 

106% 

103% 

li^3*  100% 
108      

108%  .""'. 
94  90% 
91      

104%  105% 


103 
105% 
112% 
95% 

107'4 

109% 

46 
102 


105     I 
100% 

96  y 


110% 
65 


109 
107 
lu3% 

90>4 

97% 

92% 

89 

74% 

75 

90% 
105% 

85% 
101% 
100 -i 
107% 

97% 

90 

114S, 
112 

94 

109" 


93 

98' 

95 


8aie 
82 
92 


8alb 

^ale 

97% 
Saib 

11434 
112', 
sale 


lo7 
10-14 
111 
100 

06 
I    3% 
1  16 
105  \ 

82 
105 
105 

7i 
1>'4% 
112 
104% 
100 
10.% 
1 05  % 
1(>S% 

96  '4 

91 
104% 

i02  % 

105  Si 

1  12% 

97J4 

108^ 

110 

70 

99% 
loO  v 
109 -j 
112 
1 03  % 

91% 

97->4 

92% 

>9 

74% 

77 

89% 
106 

86% 
101 
iOU% 
106% 

97% 

96 
H4% 
112% 

94 

94 
108 


Apr  '  1 

.1  ue'l  1 

1 1 

May'l  1 
Nov    •:> 
J'ne'  1 
May  1 1 

-Nov 

-MIV  18 
J '110'  I  I 

Mar  1 1 
Mal'll 
J'ne  1 
net  M  , 
J'ne  1 1 
Mar  11 
J'ne  11 

lns% 
J'ne  11 
Fell 
J'ne  11 

Apr  11 
Apr  1 1 
uar  1  1 
Apr  11 

L'tO    11 

110 
Mar'10 
Apr  1 1 

Nov  04 

J'ne  11 

oep    oj 

103% 

May  1  1 

.18 

9^  ■ 

J'ne'll 

if  4% 

?8 

J'ne'll 

loO 
J'ne  11 

I0I-4 
J'ne  11 

lv.1'4 

J'ne  xl 
»0% 

May'll 

112% 

94% 

Jan  'ud 

May  11 


W9     70       80% 
3  2  ;    86        88 
....    108»4  109% 
9     80  >a    88  -a 

s"7|    90%"«'6% 


...106  y  10/ 

...||I0,%  108% 
14  109  ^  111% 
...'105     106 


113       114 
li5%116 


105      105% 
1 01% 105 
71         71 
to3%  104% 


.01 '4  104% 
l'lO      106 
107      107% 


24 


97        98     Nov'08 

96%    97%    96%  -uai'll 
90  90 


108% 
99% 

ioo" 

"6*3" 

107 
81% 
70  "a 
81% 
48% 
4s  % 
48 


Sale 

100 

90 


85 
Sale 


75 
8334 

48% 

>ale 
sale 

7% 
Sale 


108        103% 

9934       100 

98     Apr  11 
lo4     May'll 

83      Oec'io] 

07%        08^167 
107%  May'll 

81  -a  May  1 1 

70  "j,        10%  * 

85     May  11 

49  40--4  '     9 

47  %        60      1573 

48  60      344 
4%  J'ne'll 
3%  4'8i'tj4 


87%    8834    83%  Mar'll 
87%  Sale  [   8i%        -7% 

100     100  >h  May'.  1 

109%  109%  lo9%  J  uu  11 

88      88%       08%' 

I   34     Feb  07 

104%  104%  104%  May'll 

10434  i04     May  11 

104%  102      J  ue'10 

84%    86     I    84%         84% 
98 -j  Feb  11 


K8      110 

94%    97% 

104 -.i  105 

102  102% 
105%  105% 
U-%  112% 

>7       98 
108%  108% 

110      111% 

99%  "99% 


108\  110% 


10  I -j 

'JO 

98  % 

90 

89 

08 

77 

8? 
lo5% 

85  >a 
loO 

99% 
103% 

90% 

95 

U4% 
ill% 

92% 


103% 
91% 
98 
92% 
89% 
74% 
81% 
90 

106 
85% 

102% 

100% 

109 
98% 
97% 

115% 

113% 
96 


108     108 


90%    97% 
90       90 


103     110 
98%  101 

y8       98 

100  104 

'63%  "7"i% 

10 1  %  108% 


1 

70% 

85 

41% 

3»  -a 

40 
4% 
3% 


81% 

75%  : 

85 

49% 

50 

60 

I" 


88%    90 
77,    86       88% 
.J  100%  100% 
1  109%  110% 
16     88^    88% 


...  103*4  105 
...  103 -a  10134 


93%    93%    93% 
92%    9^%    92-8 


93%     14 

92  >a       9 


9 1  %  sale 
109%  sale 

99  100 
100%  ^ale 

99%  Sale 
I03  _>«.;>. 
97 


91% 
109% 
100 
100 

99% 
103 

96% 


8'J         86 
98%    99% 


92%    93% 
92       93 


91%  122     89^    92 
112      310  106      113% 


100 

100  %  24 

Oi.%  47 

103  %  5 

97  3 


98      100 
98%  100% 
97        99% 
99%  103% 
95        W8% 


104%  104%  104%      104%     13  103      104% 


Mnniitncturinit  A,    Indimtria 

Cuban- Amer  Sugar  coll  tr  Os  '1 8 
Distil  .->ec  cor  conv  i8i  ji  6s. '2  1 
E  I  dilPont  Powder  4  -.'s..l9.ie 
(Jen  iUeouic  ..eo  *   3%a..ly4- 

10-yrg  deb  5a 19 r. 

lilt  Paper  Co  lat  con  g  0a.l91 

Consol  conv  a  1  g  5s 1935 

Int  St  Pump  1st  s  1  6s 192b 

Lackaw  steel  ist  g  .'s 1923 

Nat  Knain  &  stpg  1st  5a..  192 
N  xr  Air  nrako  1st  conv  Os  '^8 
Ry  Steel  8pgs  ,st  s  t  5s...l9ii  1 
Repubi&s  Istttecoltr-is.  1984 
Union  Bag  &  P  1st  si  6s..l93i 

Stamped 

V  8  LeaUl  Co  8  Ideb  1  >>-..  191. 
U  S  Bealty  <fc  1  convdebg58*24 
U  8  Red  &  Bef  1st  s  f  g  Os.  1931 


<v 

0 

A 

0 

J 

I) 

k 

A 

J 

li 

^ 

A 

j 

.1 

\i 

s 

4 

(1 

J 

1) 

«i 

1 

.1 

.1 

A 

0 

1 

J 

.. 

tv 

J 

J 

•i 

J 

95 

96% 

78% 

7834 

85 

82 

1 02  % 

Sau 

102%  103  s 

fe4% 

87 

94% 

sal* 

99 

Sale 

91 

96 

103%  IU4V, 

98% 

102% 

90 

96% 

97 

102 

103 

90 

91 

96% 

78% 

81  % 

82 
162% 
102% 

86 

9  4% 

93% 

95 
1 03% 

98% 
103% 

95 

9434 
.0-% 

90 

70 


May'll 

783, 

11 

85 

1 1 

May'll 

103 

1 

102% 

1 

J'ne'll 

9y 

'2 

9b 

21- 

May'll 

104 

I'l 

J'ne'll 

103 

8 

Apr'l  1 

J  ue'l  1 

J'ne' 1  j 

90  ' 

J- 

Apr'n 

95% 

76% 
82% 
81 

145 

101 
83% 
91% 
90% 
,•4% 

102 
7 '4 

.02% 
90  ~u 
92 

I  02  ', 
89 
70 


97 
80 

35 

82 
107 
104  >-, 

.-7 

96 

9:1 

9r,  % 
lu6 

99 
108 

9,. 

90 

105 

91 
88 


.Haiiulacttiriiig  »V  Industrinl 

U  s  uuouer  10-yrooU  trOs.'iS 
j  3  ^tee.  corp — 1  coup  .aiy03 
si  lO-bu  yi  os.  (  rog  ...tl9o3 
.  1  1  ;.u  i  neiu  ist  lu-yr  .is  19^3 
West  Electrio  .st  os  Deo  19^2 
.«  muu    nouae  ts,  ite  .<is  1  os  '31 

■  1 .-..-. 1.1  11.  on-. 

v.i.i  mis  0,1  coi  ir  g  48......194& 

\  I  II 11 11 II    A.'    .1   I  s.   1  .  ;u  ust   1  %8'3l) 

.ush  Terminal  1st  4s.    ...19o. 
C0U8OI  ->a 1955 

11  1  m  <t  \1  id  xr  incomes.. lyl  1 
1111  Al clean  Marine  4%8..1tf22 
,ul  Navigation  1st  si  6s.  19^. 
\l orris  &  Co  .at  8  1  4 '-.s..  19. 19 
\    1  imcu  oO-yr  lat  g  4s. .1961 

11b  -eiv  Corp  N  J  gen  5s.  19.19 
Wash  Water  Pow  .st  6s..  1939 


J-D 

M-N 
M  N 
J  O 
J-J 
J    J 

<l-8 

J-l. 

A-O 

J-J 

A-O 

A  O 

F  A 

J- 

f-A 

\  O 

J-J 


10»34 

105 

105% 

-ale 

106 

106\ 

100 

1 00  % 

102 

sale 

96% 

.-ale 

87 

88 

92% 

y-2:|4 

93 

-<ale 

9/% 

93 

68 

lali 

82%  Salo 

9  1 

9  1  lj 

82% 

87  V 

94 

Sale 

102% 

1 1 1 1  ■% 

105% 
106      J 
100 
J  I* 

94% 


105 

10534 

ue  11 
100% 

102 
95% 


87  88 

■2%  92 

93  0.1 

9  7  %  9  1  % 
35      Apr'l  I 

07%  08 
83 

Hi    J'no'i' 

81  M 

3J4        94 

102%  Mar'll 


103  105 
10334  106% 
103%  100% 
100  102% 
.00%  102% 
91%     96% 

86%     91 
J  l  "a    93  % 
JO        93% 
97      100% 
35 


68% 
82% 
92 
90 


93%    96% 
oil  192% 


*Ho  price  Friday;  latest  bid  and  asked  this  week,  b  Due  Feb  d  One  Apr  «  line  .lay  aOuej'ne  AOueJly    k  Due  vug  oOuo  <c*  p  Due  .mot  »ODtion  S«J# 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICED— NOT  PER  CENTUM  PRICES 


Saturday 
Juna  17 


Monday 
June  19 


11418  1141s 

*10J34  105% 
222      222 

* 12912 

215      21" 


10S 

*295 

*1.5 

*75 


103 

"is 


51 


23 

9214 

143% 
*141 
*212 

187 

*!0 

111 

103 

18534 

*94% 
*163 

9H2 
*104 

57 
102  78 
434 
1012 
120% 
119 
151 
33 
9519 
*10l2 
*21 
,     *712 
*15H9 
10 
286 
1621,1 
9314 
961-. 
*224% 

*4 
*113 
*110 
*14912 
*102% 
162l4 


*50 
*157  ... 
*1101o  112 
*271 

*127l9  123 
*151  "   ... 
93        biU 


23% 
93% 
141 


18S 

42 
111 
103 
186% 

94*4 

91% 

10412 

57 
103 

5 

16!2 
121 

11912 
152 

33 

95% 

11 

22 
8I4 

To% 
286 
165 

931 1 

97 
225 
412 

1T2" " 
150 

162% 


102      102 
31        3114 
*29        30 
19512  19612 
50        51 
29        29 
78%     79% 
118%  II8I4 
*19        20 
*96        97 


7 

IOI4 

32 

71 

30 

I7I4 

*6 
*.50 
*1412 
5 

195g 

6214 
475 

13% 
.10 

63 


7% 

10% 

32l2 

71% 

30 

1712 
612 
.70 

15 
5 

1978 

6234 
475 

13% 
.11 

63 


Tuesday 
June  20 


*113%  11418 

105  105 
*222  223 
129% 
217 
107 
297 
15 


129 
*216 

107 

*293 

13 

*75 

*10 

*5012 
*157  ... 
*110%  112 
*271 

* 127 

*151   ... 

♦93   ... 


51 


22S4  2234 
*92%  92% 
143%  143% 

*141   

*212   

1SS  188 
*40  42 
111  111 
10  i      103 

*185%  18534 
*94        94I4 

*162       

901o     9112 

*104  "    .. 


57 

103 

5 

16% 
120 
119 


57 

IO3I4 

5 

17 

121 

119'S 


14734  15134 

"95        9538 
*10%     11 
*21        22 

* '    7 

15638  15G38 
1014  103S 
285  285 
164'8  16414 
9312  9312 
*35 

*22414  225 


*4 

*113 

112 

150 


412 

l"l¥ 
150 


Wednesday 
June  21 


Thursday 
June  22. 


*113ig  11338 
*  10434  10514 
222      222 
129      1291g 
216      217 
10634  107 

*295       

14        14 

*75       

11        11 

51        51 

137      157 

*11(>%  112 

*271       

127      127 

*15012 

*U3       


*2212     23 
92        92U 
14U2  143 

*212~     "" 
188      188 
*40        42 

*10912  111 

*10212  103 
185%  185% 
*94        94l2 

*162 

* 9012 

104      10418 

571g     5718 
102%  103 

*4%       5 
*16%     16% 
11912  120 
11812  119 
14734  14834 

3212    33 


95 
10% 
21 
8I4 


9434 
10% 
21 

*15512 

1038     10% 

♦284      285 

16312  16312 

9312    9312 

95        95 

223      224 


*4 
114 
111 


162      162 


102      102 

*31        3H2 
2912    2912 

195      19512 
5012    51 
2834    29 
7812    791g 

11884  11834 
19        19 

*9612    97 


412 
114 
111 

* 148 

*10212   ... 
162      16212 


14  1412 

I3I4  1312 

7  7I4 

41  43 

7  13-16  77g 

29I4  3OI4 

*1%  H2 

1512  1534 

39 
90 
18 


912 
39 
90 
I8I4 


53g  5  13-1G 
312      3% 


39 
*4 
912 


3914 
41g 
91 


9%  10 

2  2 

22U  225g 

214  21, 

52  52% 

2012  20% 

*312  3% 

1012  101' 

34I4  35 


9% 

7% 

114 


9 

714 
114 

4834  49 

105  105 

1212  1258 

7234  73 

18  181g 

*13g  134 

1178  12 

.95  .95 

*3334  34b 

7%  8 

18  18 
3512  3512 

414 

3912  39% 

49  49% 

3U  3% 

19  19 
51  6134 
*134  2 
*834  9 

115  115 

*1%  1% 


7 
10 
*32 
70% 
2934 
17% 

612 
*.50 
*14% 

5 
1914 
62 
475 
12% 
* 
62% 

6 
1334 
*13 

7 
4212 
7  13-16 
29 
*114 
I5I4 

9% 
39 
90 
18 

5% 

3% 
3812 

4 

9I4 

9% 
*134 
22% 

2 
5212 
20 

3% 
10% 
3334 

8% 
*7 

1% 
248 
*103 
1234 
*7234 
18 
*H2 
11% 
.90 
*3312 

7% 
1712 
35 

5 
39% 
49% 

3  3-16  3% 
1914  19U 
51        5H4 

2  2 

812      8% 
115      115 

1%        134 


7 
1014 
32l2 
7114 

30 
I7I4 

612 
.70 
15 

5% 
19% 
62% 
475 
12% 
.11 
6212 

6 

14U 
131 

7 
43 

7% 
29% 

H2 
15% 

9% 
39 
90 
18% 

6 

3% 
38% 

4 

9% 

9% 

2 
22% 

2% 
52% 
20% 

3l_ 
10% 
34% 

9 

7% 

1% 
48% 
106 
12% 

"18% 
1% 

11% 

.92 

34 
7% 

17% 

35 
5 

40 

49% 


102 
31% 

*28% 

195 
50% 
2834 
78% 

119 

*19 

*96% 

*6% 
10 
32 
70% 
29% 
17% 
*6 
*.50 
14% 
5 
*19% 
261 
475 
*12% 
*.07 
62% 
6% 
13% 
*13 
7 
43 

7% 

29 

1 

*15 

9 

39 

*S8 

*18 


102 

31% 

30 
195 

50% 

29 

7834 
119 

20 

97 

7 
10 
32 
71 

29% 
17% 

6% 
.75 
14% 

5 
19% 
6134 
475 
13% 
.12 
63 

6% 
14% 
13% 

7 
43% 

7% 
29 

1 
1534 

914 
39 
88% 
I8I4 


76% 
52" 


*112%  113% 

*10434  105% 

222      22234 

128%  128% 

*210      217 

106      107 

Last  Sale 
*13%    15 

76% 
*10 
52 

*157       

Last  Sale 
Last  Sale 

* 127 

Last  Sale 
9  3  93 
Last  Sale 
22%  22J4 
92  92 
140  141% 
Last  Sale 

*212       

*187      188 
Last  Sale 
111      111 

183%  184% 
Last  Sale 
Last  Sale 


90 
105 

57 
103 

*4% 
*16% 


90 
105 

57 

103% 

5 

16 


119%  119% 
118  11S34 
147%  14838 
31  31% 
91%  94% 
*10%  11 
*21        22 

Last  Sale 
156%  156% 
10%     101 
*284      285 
16258  163 
93%     93% 
*95        96 
224%  224% 
Last  Sale 
*113      ... 
*111      112 
14734  14734 
Last  Sale 
162      162 

145g 
102 
*31 
*27 
195 
X493g 
2283g 
77% 


Friday 
June  23. 


11234 
*104% 
222 
128% 
216 
105 


53 


11234 
105% 
122 
12834 
216 
10534 
297%  J'ne'll 
*13  15 

*75 
*10 
52 
*157 
110%  J'ne'll 
272      J'ne'll 

* 127 

150      J'ne'll 

*93% 

200      May'll 

22%       22% 

91%       91% 

13934     141 

141      J'ne'll 

212 

187 

J'ne'll 

111 

102% 


212 

1S7 
42 
*110 

102% 

184%  185 
94  J'ne'll 
164  J'ne'll 
90 


*102 

*56% 
102% 
*4% 
*16% 
119% 
*118 
148% 

190  " 
*101> 
*21 


104% 

57 

103% 

5 

17 
119% 
118% 
149 

9Y 
11 
22 


8         May'll 
*15638 

10%      10% 


163% 
93% 


163% 
93% 
95 
224% 
J'ne'll 


15 

102% 
3134 

l"9"5% 
50 

28% 
78 


118%  118% 


5%  5  9-16 
*3%  3% 
38%    3"" 

4 
*9 


1% 
22% 

2 
52 
20 
*3% 
10% 
34 

8% 
*7 

1%  1 
48 
104 
*1234 
72% 
17% 
*1% 
1134 
*.85 
*33% 
7% 
* 
*35 
434 
3934 
49% 
3% 
1834 
51 
2 
*8% 
*113 
*1% 


134 
22% 

2 
52 
20% 

3% 
10% 
35 

834 

7% 
3-16 
48 
105 
13 
74 
18% 

2 
12 
.90 
3334 

7% 
18 
36% 

434 
8934 
49% 

3% 
19 
51% 

2 

834 
115 

17S 


20 
96% 

7 
10 
*30 
69% 
29% 
17 
6  1-16  6 
Last  Sale 
14%     14% 
*434      5 
19        19 
59%    5934 
475     475 
*12        13 
.07      .07 


20 
96% 

7 
10 
32% 
70% 
29% 
17 


61 
*534 
13% 
1234 
i    13-16 
42% 

7% 
27% 
*1% 
15 

9 

39 

*88 

18 


62 

6% 
1334 
13 

7 
42% 

7=g 
28% 

1% 
15% 

9 
39 
88% 
18 


5J^5  9-16 


3 

3% 

36% 

37% 

*3% 

4 

*9 

9% 

9 

9% 

*1% 

2 

22% 

221o 

2%. 

2% 

50 

62 

1934 

20 

*3% 

3% 

10% 

101? 

33% 

33'% 

8% 

834 

714 

7% 

1 

1% 

*47% 

48 

104 

105 

1234 

1234 

73 

73% 

1734 

47% 

1% 

1% 

11% 

113,1 

*.80 

.87 

Last  Sale 

7% 

7% 

17 

17% 

*34 

36 

4% 

434 

39 

891? 

49 

49 

3  3-16  3  3-16 

18% 

18% 

49% 

60% 

*134 

•2 

8% 

8% 

113 

113 

*158 

134 

*222 

4 

*113 

*109% 

146        146% 
103       Apr' 11 

162        162 
15  15 

102%     102% 


*31 

29% 
2193 

49% 

29 

77% 
118 

20 


634. 

10 
*30 

70% 
228% 

17 
6% 
.70 
*14 

*4% 

19 

59% 
475 
*12 

*.07 

62 

*534 

1334 

12% 


3134 
291 

193 
50% 
29 
78% 

118% 
20 
96% 

634 
1034 
32% 
70% 
28% 
17% 

6% 
J'ne'll 
15 

5 

19 

61% 

475 

13 

.10 
62 

6% 
14 
1234 
634  6  13-16 
42%       43 


7% 
*28 
1% 
15 


75g 
28% 

1% 
15% 


8  15-16 


18  18% 

5  7-16  5  7-16 


3% 

37% 

3% 

""9" 
*1% 

22% 

"so" 

1934 
3% 
10% 
34 

8% 
*7 

.75 

48 

106 

*12 

*73 

18 

*1% 

11% 

.85 


3% 

3734 

3% 


.31 


2 

22% 

Yo' 
19% 
3% 
10% 
34% 
8% 
7% 
1% 
48 
106 
13 
75 
18 

184 
11% 
.85 
J'ne'll 
7%        7% 


*34 
4% 

38% 

49 
*3    5-16 
*17% 

50 

*134 


37 

434 
39% 
49 

3H 
18% 
50% 

2 


113 

*1% 


Sales 
of  i/ie 
Week 
Shares 


114 

1%I 


30 

25 

69 

131 

124 

406 

"700 
10 

5 
32 

2 


75 

"885 

384 

1,112 


80 

"60 

42 

441 


145 
18 

110 

188 

300 

45 

262 

200 

6,151 

232 

1,351 

10 

10 

"l7 

730 
65 
558 
641 
185 
50 

"166 

16 

184 

*154 

175 

472 

208 

40 

532 

1,585 

173 

11,188 

60 

18 

10 

645 

1,602 

45 

7,409 

1,558 

962 

160 

"ISO 
195 
355 

1,S 

25 

25 

100 

707 

745 

8,651 
713 

2,325 
947 

3,068 

2,793 
145 
165 

7,265 
280 
136 
580 

1,297 

1,910 

900 

30 

50 

2,225 
160 

1,123 
120 
585 

1,737 
110 

1,763 

8,309 
555 
150 

3,435 
940 
181 
125 
82 
991 
100 

1,859 
850 

l'eoo 

394 

25 

489 

2,354 

629 

505 

551 

1,627 

380 

715 

40 

50 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      prei 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos 

Do      pref 

Boston  &  Wore  Elec  Cos 

Do      pref 

Chic  June  Ry  &  USY.100 

Do      pret 

Connecticut  River 100 

Fitchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      prei 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do     pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do     pref 100 

Union   Pacific 100 

Do     pref 100 

Vermont   &  Mass 100 

West  find  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem__100 

D)      pref ..100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Refin 100 

Do      pref 100 

Amer  Telep  <Sc  Teleg.100 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     pref 100 

Mergenthaler  Lino 100 

Mexican   Telephone 10 

N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Torrlngton 25 

Do      pref 25 

United  Fruit... 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona    Commercial.  25 

Atlantic    25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper 10 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

.viass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Alohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Juincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...     5 

Superior 25 

Superior  &  Boston  Min  10 
Supcrior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  die  Min.   50 

D  1      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wvandott 25 


Range  since  January  1. 
On  basis  of  100-share  lots 


Low  r  St. 


Highest. 


102%    Jan    5 

101%  Jan    3 

219     Apr  21 

Apr  26 

Feb    I 

MaylO 

Men  21 

J'nc20 

Jan    6 

Feb  15 

381?  Jan    3 

156     Apr  29 

MchlT 

Jan  31 

Apr  10 

Jan  23 

Feb  20 

May  2 

Apr  20 

8334  Jan    9 

139%  J 'no  23 

139     Jan  13 

210     Jan  26 

183     Men  15 

32     Jan  26 

105%  Apr  18 

297%Mchl3 

171     Jan    3 

Men 

Men  21 

Apr  26 

Feb  27 


127 

207 

101 

292 

13 

72 

6 


107 
265 
125 
117% 

86 
£00 

16 


90 
156 

89 
102 


46% 

99 
4% 

14 
11334 
11134 
140 

31 
186 
8% 

21 

5% 

145% 

7% 

282 

2145% 

8734 

95 
211 

3% 
110 
106 
137 

96 
158 
212 
100 

30 

27 
180 
2493S 

2/% 

71% 
11634 

16% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch29 
Jan  17 
Men  11 
Jan  13 
Jan  10 
Jan  IS 
Apr  3 
Men 
Jan 
Jan 
Jan 
Mch20 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Mch  6 
Jan  5 
Jan  26 
Feb  1 
Mch23 
Mch  13 
J'ne22 
J'ne  2 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


4%  Apr  24 

6  Jan  24 
30  Apr  25 
£9%  Apr  18 
23  Jan  27 
1134  Apr  24 

3     Apr  12 

.50     Jan    5 

11%  Jan  13 

4%  Jan  30 

16%  Apr  24 

46    Jan  19 

455     Mayll 

11%  Jan  30 

.05     Jan    6 

58%  Apr  22 

3     Feb    8 

10%  Apr  22 

7  Jan  21 
534  Mch  10 

30     Jan  26 

558  Mch  10 

18     Jan  24 

.99     Apr  22 

1034  Apr  24 

7%  Apr  27 

29%  May  9 

87     Feb    3 

12%  Apr    8 

5%  J'ns.O 

134  Maylu 

26%  Apr  22 

3%  May  5 

6%  Apr  24 

6     MaylO 

.20     Feb  18 

18%  Apr    6 

134  Apr    . 

3fi     Apr  18 

1738  Apr  24 

2%  Apr  24 

10%  J'ne21 

25  2  Apr  24 

45, 


U.f  Bid  »ad  a»ied  priest,     a  New  stock,     e  Asa' t  paid,     b  Ex-stock  div.     /»  Ex-rlgats.     a  uix-dlv.  and  rlgnts. 


Apr  22 

Jan  17 

Jan    5 

Apr  22 

Apr  24 

Jan  26 

Jan  25 

15%  Apr  21 

%  Apr  26 

934  Apr  1 1 

.75      Apr  18 

30     Apr  24 

Apr    7 

Jan    3 

Apr  24 

3%  Apr  22 

33%  Apr    7 

45i •>  Apr    4 

2     Mch  10 

«34  Jan  20 

4258  Apr  18 

1%  Mch  23 

6     Apr  18 

107     Apr  26 

1%  Jan  25 


.50 
35 
95 
11 
65 


2  J 
13 

34 


116%  J'ne   6 

105     J'ucLO 

226      Feb  15 

12978  Keb    1 

217     J'ne21 

12238  Feo 

oOU     Mch    6 

16     Mch  15 

76%  J'ne2. 

11     J'ne2i 

J  no  23 

Feb  27 

Feb  2u 

J  ne   6 

Jan    4 

J'ne  13 

93%  J'ne  la 

215     Jan  18 

24     J'ne   3 

93's  J'ne  19 

15U8  Feb  .3 

Mch   6 

Apr  29 

Jan    6 

Feb  21 

Feb  27 

J  ik-13 

J'ne   8 

95%  Mavl2 

164    J'ne  16 

93      Men  22 

105    Jan  10 


53 

161 
11.3 
272 
130 
150 


142 
212 
1S9 
43 
112 
103 
188 


60% 

105u 

6% 

19% 
122 
120% 
153% 

36% 

96% 

11 

26 
8% 
15919 

12 
292% 
16734 

94% 

98 
225 

47g 
119 
116% 
150'2 
103 
163 

15 
104 

36 

30 
197 

58% 

29% 

82% 
120% 

23% 

9714 


May  18 
Mch  1 
Jan  20 
Jan  31 
Feb  27 
Mavl9 
J'ne  8 
Men  20 
J'ne  15 
Maj29 
Jan  31 
Apr  :<j 
J  nel5 
May  1 
Feb  3 
May29 
J'ne  15 
Mch  25 
Mas  17 
Jan  31 
Mch  14 
M;-h  1 . 
J'ne  10 
Mch  28 
Jan  30 
May  1 
J'ne  5 
Jan  3 
May31 
J'ne  12 
Feb  18 
Jan  31 
Feb  6 
Feb 
Feb  b 
J'ne  7 


7%  J'ne  16 

11  J'ne  13 

39  Jan 
7158  J'ne  19 
30%  J'ne  14 
1838  J'ne  14 

6%  J'ne  20 

.75     May  22 

15%  Mav27 

6%  Jan  14 
20%May24 
63  Jne  6 
545  Jan  4 
15% Jan  4 
.15  J'nel 
6934  Feb    2 

6%  J'ne  21 
14%  J'nt  13 
14     J'ne   8 

8%  Feb  u 
43%  J'ne21 

7%  J'ne  19 
30%  J'ne  19 

2  Feb  4 
16    J'ne   2 

9%  May27 

4038Jne  o 

91     J'ne  a 

19%  J'ne  13 

7%  Jan  21 

334  J'ne  15 

40  J'ne 13 
0    Jan    3 

10  !4  Mav29 
elo    J'ne  19 

3  May  18 
22%.)'ne2l 

3%  Jan    4 

53     J'nelS 

21%  J'ne  15 

4%  Am-  28 

1138Feb  17 

3t>%  J'ne  2 

934  J  'ne  3 

8%  J'ne   6 

2     J'ne   5 

J'ne  13 

Jan    3 

May22 

J'ne21 

„  Jan    4 

134  J'ne  10 

12  1  Feli  1 
1'ioMayls 
42% Jan    3 

8%  J'neli 
18  J'ne  5 
52     Jan    3 

5  J  an  :i 
40%  J'ne.  14 
49%  J'ne  14 
3%J'nol£ 
20  J'ne  14 
52     J'n*14 

2%  Feb    , 

9%  Feb  6 
122     Feb  10 

2     Feb    6 


Range  for  Previous 
Year  (1910). 


49 
124 
13 
74 
183 


Lowest.      I    Highest. 


91%  J'ly 
!7%  Aiu 
218     J'ne 


2122 

200 

118 

285 

14 

70 

8 

35 

139 

109 

269 


Aug 

J'ly 

Dec- 
Oct 
J'ne 
J'ly 
Men 

Aug 
Sep 
Oct 
Oct 


124%  Sep 

104       aa 

85     Apr 

202     Feo 

14%  J'ly 

75    J'ly 

149  Apr 
139  Dec 
210  May 
181%  Sep 

25  Mas 
103     Aui 

9834  Aur 

153%  J'ly 
89%  J'ly 

154  Oct 
83  Sep 
99     J  'IF 

36    J'ly 

98%  Dec 
4     Dec 

1334  Dec 
111  Oct 
11134  Oct 
127%  J'ly 

26  J'ly 

90%  Dec 

7     Mch 

16     Ma, 

4u  J'ly 

138%  J'ly 

7%  Apr 

A239     Ja 

135    J  iy 

76%  Feb 

89     May 

212%  Dec 

234  Jan 

107     Sep 

99l2  Aug 
1291,  Aug 

93lTNo.v 
153    J'ne 

11%  Jan 
100     Jan 

28     Mch 

27  Jan 
165%  ->» 

4034  J  iy 
25%  \,\y 

6i%  J  ly 
111   J'y 

14  Feb 
81     Aug 

4  J'ly 

73,  Dec 

31  J'ly 
55%  Jiy 
19%  J  iy 

12%  May 

5  J'ne 
.50  Mch 
10     May 

4%  Nov 
15%  J'ne 
4434  J  ly 

500  J  'iy 
13%  J  }y 
.04    J  iy 

58  Feo 
3lo  Sep 

6%  J'ly 

9     Dec 

6  J'ly 
20   J'ly 

638  Sep 

1434  J'ly 

134  Oct 

10   J'ly 


3034  Dec 
84%  Nov 
13l„  May 
26  ~  Sep 

3    J'ly 

28i ,  J'ly 

0%  Dec 


""4%  Men 
.35    Oct 

17  J  iy 
3%  Dec 

43  J'ly 
1758  J'ly 
3%  J'ly 
934  Jan 

18  J'ne 
6%  Dec 
5     Sep 

.25  Aug 
29l->  Jne 

114  "J'ly 
11  Dec 
66  J'ly 
15%  J'ly 

1%  Nov 
834  J  'ly 

1  Dec 
36     J'ly 

4%  Dec 

9    J'ly 

451"  J'ne 

4U  Dec 

30  "  Dec 

4534  J  ly 

2  Dec 
12%  Dec 

/<3934  J 'lie 
2  Dec 
5     J'ly 


123%  Jan 

104%  Jan 

234     Jan 

130%  Jan 

227     Feb 

152     Feb 

300     Nov 

16%  Nov 

76     Apr 

10%  Sep 

48     Jan 

160     Deo 

118     Jan 

270     Mcll 

133%  Jan 

123  Oct 
90     Oct 

218     Dec 

21%  Nov 

8834  N  OV 

1643g  Mch 

141     Dec 

212      Mch 

200     .Ian 

44%  Nov 

116    Jan 

105    Mch 

204%  Jan 

10338  Jan 

1C8    Jaa 

95%  Mch 

109     Feb 

49%  Oct 

105     Sep 

8%  Feb 

24  Feb 
12738  Mch 

124  Mch 
143%  Nov 

39%  Mch 

104%  Mch 

11%  Jan 

28     Jan 

8%  Jan 

152%  Mch 

11%  Jan 

292%  Nov 

160%  Jan 

9138  Nov 

97     Mch 

226     Nov 

634  May 

124     Jan 

115     Jan 

13834  Deo 

100    Jan 

200    Feb 

14    Oct 

10934  Jan 

37     Dec 

31     May 

200     Sep 

7134  Apr 

31    Jan 

9034  Jan 

12558  Jan 

1934  Sep 

94     Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40%  Jan 
5034  Jan 
12%  Jan 
.70  Men 
24%  Jan 
18%  May 
28%  Jan 
103  Jan 
Jan 
Jan 
Jan 
Jan 
Mob 
Nov 
22%  Mch 

12%  Jan 
111%  Jan 
11%  Jan 
36  Jan 
678  Jan 
4434  Mch 


38 
.16 
85 
95 
14 


3334  Oct 
90  Nov 
28%  Jan 
11  Jan 
634  Jan 
94%  Jan 
19    Jan 


10 


12    J'ly 
i%J'iy 


103g  Oct 

1%  Jan 
29    Jan 

8%  Jan 
75  Jan 
27%  Jan 
1058  Jan 
12  May 
50  Jan 
25%  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
68%  Jan 
18  Jan 
1658  Jan 
78  Jan 
11%  Jan 
55  Jsn 
53%  Jan 

5%  Jan 
46  Jan 
G0%  Jan 

534  Jaa 

15    Jaa 

150    Jan 

3S4JM 


June  24  ion.) 


Boston  Bond  Record 


1 693 


m».>  i»."»  ^  6 

BOSTON  STOCK  EXOH'GE    £  fc 

WliltK    ENDINO   JUNK  23  |  i*  A, 


Price 
Friday 
June  2'i 


Week's 
Range  or 
Last  Sale 


Am  At riculchoiu  1st  5s.. 
Am  i  eieu  it  rei  con  11  4s. 

Convertible  4s. .   

Am  Writ  Paver  1st  8  I  6s  g 

Aui  Zmc  Ji<fe  iS  <l«;li  0* 

Ariz  (Join  Cop  I  Hi  conv  Us 
AtOUTopdb  6  VeKoiiK  4s.. 

Adjustment  g  4s J'ly 

Stamped J'ly 

50-year  oonv  4s 

10-year  oonv  os 

Atl  Uull  it  W  t  SJi  Dines 5 

BoBtOll   EleCI    1,  r.. ill. ,m    OS. 

Boston  A,  Eoweli  4s 

Boston  <»  Maine  4Sjs 

Boston  Terminal  lsl3v,s. 
Bur  <fc  Alo  Itiv  i'ou»  Ob  . .. . 

Butte  ofc  Boston  1st  Us 

Butte  Elec<fcPow  IstgSs. 
Cedar  Rap  Js  Mo  R  1st  vs. 
Cent  Veruit  1st  g  4s. .May 
C  B  <fc  y  Iowa  Div  1st  6s. 

Iowa  Div  ist  4s 

Debenture  6s 

Denver  Exten  4s 

Nebraska  Exit n  4s  .. 

B  cfc  S  W  a  I  48 

Illinois  Div  3  S,h 

Cue  jo  Ry  <te  StK  Yua  5 

CoU  trust  refunding  g  is 
OH  Mil  <fc  til  P  Dub  D  Us.. 
Jh  M  A  St  F  Wis  V  div  Us 
Chit  iv  Nn  iM  ion  1st  gu  6s. 

Ohio  A  W  Mich  gen  6s 

Concord  <fc  Moni  cons  48.. 
Conn  <to  Pass  it  1st  g  4s... 
Cud.Uiy  PacK(The)lst .  g  6s 

Current  Hiver  lsios 

Det  Gr  Rap  de  \V  1st  4s... 
Dominion  Coal  1st  s  1  6s.. 
Fitcnburg  4s 

4s 

Freuit  Klkifc  Mo  V  1st  Us.. 

Unslauipeu  1st  Us 

St.  Noi  C  B   «fc  y  coU  tr  4s 

Regis  tered  4s 


Ask  Low 
101  S» 
91 78  sale  I   91  S, 
1(19 '4  110S,  10:1 Si 
i    90 

ii8    118S.122S1, 


c2  Range 
oS'l  innce 
°5     i  January    I 


A'J  |  Low    High 
5  10  Is,  M>2si 
1201    89  Si     92 
10  ]();"> '8  Hi  S, 
1    90       90 
lot) 
M 
98 
91 
91 


122  s, 

92  v, 

99  s. 

917e 

92 

109s!)  109«8 

,  loss,  llor-8 

ii 111  63       73 


103    103  s, 


87  S,    9uSi 


l(IOa4    101  S» 

..:,    99 '4  100 
,..!    98*8    18V, 
...|    99  Vj    99^; 
...I    b7"s    8SI41 
18  100      10'2      I 
0     89>s    90a4 
...  114      114 
.l|113»6  ilXh 
98  hi  101 
100       10134 


••••!! 

""a 

97 

87 

90:'4 

97 

87-', 

98 

.... 

127  l4 

127  Si 

45  ,    95  Si    98J4 
1      95^8    98 


UUKDs 

BOSTON  STOOK  EXOH'GE 

Wkkk  Endinu  June  23 


Si 


Illinois  Steel  deben  5s 1913  A-0 

la  Falls  &  sioux  Cist  7s..  1917  A-O 
Kan  CCliu  &  Snr  1st  68.. .1925  A  O 
KanCFt  S<fcGu.tt  ext5s..l911  J-I) 

Kan  C  Ft  Scott  &  M  Us 1028  M-N 

Kan  C  M  &  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S 

Kan  C  &M  Ryde  Br  1st  5sl929  A-O 
Maine  Cent  cons  1st  7s.  ..1912  A-O 

Cons  1st  4s 1912  A-O 

Maro  Hough  <fe  Ont  1st  Us. 1925  A-O 

Mass  Gas  4  s,s 1929,  J  J 

Mich  Teleplst  6s 1917  J-  J 

Minne  Gen  Elec  con  g  5s  1929  J.J 

New  Kng  Cot  Yarn  6s 1929  F-A 

New  Eng  Teleph  6s 1915  A-O 

5s 1916  A-O 

New  England  cons  g  5s.  ..1945  J  -J 

Boston  Term  1st  4s 1939  A-O 

New  River  (The)  conv  5s.  1934  J.J 
N  l'NH&H  con  deb  3S)8l95U:  J.J 

Conv  deb  Us  (ctls) 1948  J.J 

Old  Colony  gold  4s 1924  F-A 

Oreg  Ry  <fc  Nap  con  g4s..l94U  J-D 

Oreg  Sh  Hiue  1st  g  Us 1922  F-A 

Pere Marquette  deb  g  Us..  1912  J- J 
Repub  Valley  1st  s  1  Us. ..1919  J- J 
Rutland  1st  con  gen  4  Sjs.1941  J- J 

Rutland-Canadian  1st  4sl949j  J-J 
Savannah  Elec  1st  cons  6S.19521  J-J 

Seattle  Elec  1st  g  6s 1930  F-A 

Shannon-Ariz  1st  g  G3 1919  M-N 

Terre  Haute  Elec  -j,  6s 1929  J  .J 

l'orrington  let  g  5s 1918  M-S 

Union  Pac  RRifc  1  gr  g  4s.  19^7!  J  -  J 

-0-year  conv  4s 192  7  J-J 

Uniten  Fruit  gen  s  14s<s.l923  J.J 
U  fcs  Coal  A  Oil  1st  s  I  Us..  1938  M  N 
U  S  steel  Corp  10-00  yr  5s.  19U3  M-N 
West  End  Street  Rv4s 1915  FA 

O0UI4V2S 1914  M-S 

Golu  (ieoenturo4s 19  lu  M-N 

Gold  4s 1917,  F-A 

Western  Teleph  <ir  Tel  58.1932  J.J 
Wisconsin  cent  1st  gen  4sl949  J  -J 


LTice 

h'ruiav 

J  tine  23 


Range  or    \ 

1 


Range 
Since 


tiia 
100»g 


116"-j  Sale 

92     

91 

102',g  103 


Last  Ha le    Mvaitim r  1/  I 


.\o  Jsotv    High 
...:100      10238 


100>8-a!t 


102:,4  Salb 


hOU>  rttflH 

100'e  J'ne'll 

117      Apt 'OS 

!'4l4  Feb'll 

100  May' 11 
UU'a     HOVj 

92      May' 11 

88     Apr '  1  1 

102      Mai '11 

102  \  Keb'll 

101  '4  Sep  'ti5 
115     J'ue'OS 

100  )()0l4 

99  V,  May' 11 

102  4  Ang'04 
102a4       103 
101a4  Mai'll 
lOUVj.^ep  '08 


91 '4    94>4 
100      100V! 


1   115 

..'l  V2 
..'I  88 
..I  102 


11634 
93-u 
00 

103 


Si 


102-J4  102"4 


•£\\\    99  Si  100>« 
..J     99  V,     99  Vj 


2  100      103 
..   101-4  102 


103' 
91 


105 


90 'a 


9  9  Si  sate 


75     Oct  '10 

9U34  Maj'll 

13.i'6  May' 11 

101  Apr'09 
93 'g  Sep  '09 

114's  Feb'll 

98  J'ne'll 

103  Jan '11 
107  Si  Nov'ila 

102  Mai '02 
70>4  Dec'10 

104  Si  J'ne'll 
93  Apr'lll 
97     Apr'o?! 

loo',  Siax'10 
101  J'ne'll 
104's  Apr'lll 
9U'4  yu-'j 
165     Nov  10; 

105  Vj      io5Si 

99  May'lll 
lOOSiMay'li: 

98Vj  jvpr'i  ! 
98^  Jan 'li1 
90S.  9984! 
93si  Jan'll 


96s4    99  Sj 
13la4  134»4 


...J!ll434  114'g 
..J!  98  98\ 
...lH03      103 


..J  104      105 
...     93        93 

...I1 

...  I 

...I  100^8  101 
...'  104:tB  104"8 
4     95  'g    97  Si 

"i  i'o'isl  ioe" 

...'    98  S,    99 
...   100  Sj  100  v, 

'.'.'.  ' its'ig  *98*>S 

13!    yua4  100 
...|    931,    931* 

I! 


Norn— Buyer  pays  accrued  interest  In  addition  to  the  purchase  prioe  for  all  Boston  Bonds.    •  Ho  pnoe  Friday;  latest  bid  and  asked.     1|  Fiat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


&>liare  1'rices— Not  Per  Centum  Prices 


Saturday 
June  1? 


Monday 
June  1 9 


Tuesday 
June  20 


Wednesday 
June  21 


Thursday 
June  22 


Friday 

June  23 


Sales 
,0/    the 

Week 
Shares 


ACTIVE  STOCKS 

(For  Bonds  and  inactive 

Stocks  see  uelowj 


Mange  Since 
Jan  1  mil 


Range  tor  Frevious 
Year(imu) 


Lowest 


H  cgiiest 


Lowest     I   Highest 


93»4 

1 
93*4 

99  34 

9y34 

129 

129 





laog 

18»g 

♦  13 

44 

44 

45 

45  Sj 

12  S, 

12*« 

56 

66 

33 

33 

73  Si 

73  s. 

27  Si 

27  s, 

39^ 

89  Va 

88  Sj 

8834 

62V. 

Qi% 

♦60 

5U34 

17 

17 

19  \ 

10* 

79  v. 

'S^is 

5'g 

5'g 

•49  >4 

49 

87=8 

b734 

9334    &334      02  s, 
99 

...  *129     . 


<'129 


61 

61 

61 

18  Si 

18S; 

18»» 

13 

13 

13 

4334 

44 

■  4334 

46S) 

45 14 

45 

*12S| 

12  Sj 

12 

6  5'g 

66 

6534 

^32Si 

33 

*»2 

73  "a 

74 

*73si 

8 

8 

♦a 

27 

27  Si 

*2U:,4 

f-9 

89 

86J4 

89  Si 

391, 

U'Ja9 

6  2  '4 

62'"lfl 

02 '4 

67 

67  Sl 

66 

17 

17** 

17 

1934 

iy^ 

19^4 

79  '1 

?K15lfl 

7;i58 

♦578 

U 

»578 

49  Si 

4934 

49  Si 

87  7a 

88 

8b  Sj 

92H,1 

99  Ss 

■SPd 
61 

1834 


*9lVj    92V, 
99  Si    99  s, 

129     129 
27  "b    27ag 


13 

44 
45 

12  S3 
65', 

3234 
74 
9 
27  >-4 
3834 
89-»» 

dzh 

66 
17S, 

19»8 
7  9 ''8 

6i»io 
49-g 

88  Si 


I8a4     19  SJ 


44 
*4478 
♦12  Si 

65  Si 
♦  32 

73  7g 

*S 

2USa 

8838 

89  S> 

02^4 

56  ;g 

17 

20 

79l318 

&15ia 
49  . 
88  L4 


13S, 
44 
45  S* 

12»4 

55J4 
33 
73  ?g 
9 

2U'fc 
88", 
89  s- 
U23t 
55 'g 
17S9 
20 

81)1  !8 
515ia 
49". 
88  Si 


♦  91  S% 

92  V, 

99  Si 

99S, 

129 14 

130 

27  Si 

28 

61 

61 V, 

19 

19  ^ 

13S, 

•4334 

44 

4434 

45 

*l2»g 

12i4 

55 

c634 

*32 

33 

7  3S. 

73S, 

8 

y 

20Si 

26  V, 

8i^4 

3834 

88  Si 

89  l8 

02 

62516 

-56 

67 

l7Si 

17', 

19S1 

19  Si 

79  Si 

7  9  Hi 

5^18 

5'5,fl 

49 

49 '4 

38 

88:18| 

Baltimore 

*S134    92V,|      216  Con.  Gas  EL  U  Jt  Pow.100    64 

9934    99-4        281         Do     pret 100    89 

1297gl2978       lOl'Northern  Central 60  121 

•2734    28  660  Seaboard  (new) 100    21 

61>4    6iv,l       3U0|        1)0     2d  prel 100 


18       iyg  11,266  United  Ry  <fc  Electric.   60 


Fliilndelpliia 

American  Cement 60 

American  Railways 60 

Cambria  Steel 50 

Electric  Co  ol  America  10 
Elec  Storage  Battery..  100 

oeu  Asphalt  tr  ctls 100 

Do     pret  tr  ctls 100 

Keystone  Telephone...   50 

i-iake  Superior  Corp 100 

Lisingh  U  &  A'a?  tr  ctls.  5o 

Lehigh  Valley 60 

Pennsylvania  RR 50 

fhiladelp'aColPittsoi.  50 
Philadelphia  Electricil.  26 
Phila  RapTr  vottr  ctts  50 

Reading 5U 

Tonopah  Mining    1 

Onion  Traction 50 

United  Gas  lrnpt 5L 


*12 

43 '8 

44  'a 
*12S» 

65  S3 
♦32 

73'g 

*8 

2014 

88  "8 

89  S3 
02 

v5U 
17-4 
19  H, 

79»,9 

51B 


49 
88 


10 


13 

110 

43 '8 

268 

45 

918 

12  S, 

135 

65S3 

1,715 

33 

lou 

7  37s 

197 

8^ 

110 

27 

1,059 

8S5g 

221 

8  J  S3 

861 

6^^ 

4,422 

6UV, 

70s 

17  "* 

8,201) 

19  s. 

1,47"< 

79^ 

V.lOu 

6 

1,109 

49 

l,40o 

88', 

2.33U 

43 S)  Jan 
lUsi  Jan 


Jan  9  94  May  a  9 
Jan  9  loovj  j'ne  7 
Jan  11  130  J'ue22 
Jan  4  28;,gJ'ne  3 
4  62  J'ne  3 
91   19S,J'ne2l 


12 

42 
42  S2 
llSv 
48S7 
31s, 
72 
8 
26 14 
su 

84  Si 

U0S1 
^50 

16 

17 
7113ie 
6-g 

43 

86  V, 


May  23 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Mar  4 
Mario 
J'ne  3 
J'ne22 
May  12 
Apr  24 
May,5 
Jan  3 
Jan  19 
Apr  n 
Apr  2  4 
J'ne  1 
Jan  3 
Jan    ; 


17VjJan    4 

45  S,  Jan  2o 
4a34  t'euia, 
12  Si  Jan  14 
5US-  J'nelS; 
34^  Jan  10. 
83 7B  Jan  301 

9  s.  Jan  lol 
32  Feb  6 
98  Jan  l»| 
90  V,!' eb  3 
05  Feb  2, 
5'J  l4  j  no  6 
17«8  J'ne23 
21  '4  Jan  2U 
8UJ,  Feb  10 

8  b  Jan  17; 
61  J'ne  8; 
893s  Jan    9! 


46     Mar 

64  v^  Deo 

80     Mar 

90     J'ly 
132     Feb 

115     Jan 

1 35g  J'ly 

27*4  Jan 

40     Oct 

47     Jan 

l26sMay 

16  v,  Dec 

17     Dec 

28     Jan 

4 13,  J'ly 

60     Jan 

40siJ'ly 

53  V,  Jan 

n-4  J'ly 

12  H,  Jan 

42     J'ne 

64  St  Mar 

19s,  J'ly 

34\  Dec 

64     J'ly 

e4st  Jan 

7     J'ly 

13     ..an 

15  Vj  j'ne 

297g  Dec 

80     J'ne 

1 23     Jan 

62  Si  J'ly 

12 IS,  Mar 

KluieJ'iy 

(iyJio  Mar 

4 j     J'ne 

63 '4  Jan 

FlS'g  i^ei. 

16S»  Mar 

i  5      Apr 

23  Si  Jan 

65  Si  J'ly 

86     Feb 

b  Ss  J  an 

9  he  May 

33     Oct 

52'i4  jan 

79     J'ly 

95  S3  Jan 

I'Hil.AlHil.r.llV 


Inactive  ."toclu 

Amentan  MiUui;; 10 

Cambria  Iron 60 

Central  Coal  <fc  coke.  100 

Freitrred 100 

ConsolTracot  NJ...100 

Ft  Wayne  &W  V 100 

Germanic wn  Pass 60 

Hie  blander  Mill  <fc  Mg..6 
Huntingdon  &  B  T 50 

Preferred 50 

Indianapolis  St 100 

Indiana  Union  Tr 100 

Insurance  Co  of  IN  A..  10 
Inter  Sm  Pow&Chem.50 
Keystone  Telep  v  t  c.60 

Preferred 60 

KeystoneWatchCase.loo 
Leh  Vail  Tran  v  t  c.60 

Preferred  v  t  c 60 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehili  &  Schuyl  H..50 
Nat  Gas  Elec  Lt&Po  100 

Pieietied 100 

N  Haven  iron  &  steel. 6 

Noitlieru  Central 50 

North  Pennsylvania. .60 
Pennsyl  warrants  ..(w  1) 

Pennsylvania  salt 60 

Pennsylvania  aieel.,100 

Prelerred loo 

Phila  Co  (Pitts)  pret.. .60 
Phil  German  <fc  Norrls.60 

Phila  Traction 50 

Railways  General 10 

Tonopah  Belmont  Dev.l 

Umu  a  COS  01  A  J 100 

Unit  Trac  Pitts  pref..50 
Warwick  lrou&  steel. 10 

Welsb&chCo loo 

Weal  Jersey  &  seash.50 

Westmoreland  Coal 60 

Wilkes  was*  Elec. .100 

jfork  i  ailway 60 

Prtiened 50 


Bid 

Ask  || 

| 

82  S, 
82 

44 
S3 

32    Si 

::.::. 

1 

I 

! 

20  "8 

21 

I 

834 

22\ 

10 

9 
23  >g 

IUS3 

20 

70 



llOSi 

44  S, 

44"34 

86 

87 

U 

6S3 

42 
9'g 

10 '4 





7 

24  v, 

8 
26  V- 

i'illLAUUI.l'UlA 


Bid 


I  Ask 


•Jonds 

Frices  are  atl  "  and 

interest." 

Alt&LVEIeci  S28'33.F-A 

Am  Gas  &  Elec  5s'07.  F-A 

Aniltysconv5s  1911. J-D 

CoU  tru  t  Cs  1917. A-O 
Atl  C  Elec  rei  6s  '38..U-S 
Berg&EBrw  1st  6s'21  J-J 
Bethle  Steel  6s  1998. y-F 
Choc*  Me  1st  5s  1949  J-J 
Ch  Ok  <&G  gen  5s '19  J-J 
ConTraoofNJ  1st  5s. '33 
DelCoRystrctt'3  4s'4;J-J 
E  &  A  ist  M  6s  1920  M-JN 
Elec  <te  Peo  Tr  stk  tr  ctls 
Gen  AspLalt  6sl91U.M-S 
Indianapolis  Ry  4s. 1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  6s  1935.J-J 
Lake  Sup  Corp  inc  5s' .  4  O 
Lehigh  iN'av  4S,s  '14.U-J 

Gen  M  4S,s  g.l924.y-F 
Leh  V  C  1st  6s  g  '33. .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consol  Us  1923 J-I) 

Cousol  4 Sis  1923. ..J-D 

Annuity  6s J-D 

GOU  cons  4s  2003. M-N 
Leh  V  Tran  con  4s'35J-D 

IstseriesBSs  1935. M-S 
NtttDH<fc  PserJ3  5s,19J-J 
New  Con  Gas  6s  1948  J-D 
NYPh&Nolst4s'39J-J 

Income  4s  1939... M-N 
NoOhioTraccon5s'19.J-J 
Peun  &  Md  Steel  con  6s. 
Pa  &  N  Y  Can  6s  '39.  A-O 
Penu Steel  1st 5s'17  M-N 
People's  Tr  tr  certs  4s  '43 
P  Co  lstifc  col  tr  6s'49  M-s 

Coiiifc  col  tr  6s  1951M-N 
Phil  Elec  gold  trust  ctls. 

Trust  certifs  4s 

P  &  E  gen  M  6  g  "20.  a-o 

Gen  M  4s  g  1920..A<S;O 


85     I    85 14 
100S,  100  Sj 


94Sl 

ioi" 

ib'734 

102  Si 
105 

"96" 

's.ivj 

68  Si 
101 
104 
108  V, 

103  s, 
117  Si 

95 


i'lfs, 

103 

"7  a," 

"ji"' 
94 

"53" 

84 

69  S) 

109  Si 

104 

U8S, 

147 

973(, 

97  Si 

97s 

100 

97S. 

108 

101  Si 

108  '4* 

99 
103  V, 

70S. 
107  Si 
100 '4 

93  s. 

.03'4 

10334 
80 

1008» 

pun.  vi)::i.i'ui  \ 


Ph  cfe  Read  2d  6s  "33.  A-O 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  1941. y-l< 
P  W<fc  B  col  tr  4s'21.JJ 
Portland  Ry  1st  6s  1930. 
Read  Trac  .  si  Us  H>33  J-J 
Roch  Ryjs  E con  5s  '6 1J  -J 
Spanisn-Am  Ir  Us  "27  J-J 
Stau'd  Gas  <fcE  6s  '25  M-N 
U  Trac  luu  gen  5s'19.J-J 
Un  RysTr  ctls  4s'49J&J 
United  Rys  Inv  IstcoUtr 

sl^s  1926 M-N 

\V  els  bach  s  t  5s  1930. J  -D 
Wlks-BO<fcEcou5s'65.T-J 
York  Rys  jst  os  i937.J-D 
UAiiii.miiti. 
Inactive  tntuciiM 
Ala  Cons  Coaltfe  lion.  100 

Pret 100 

Atlanta  do  Charlotte.. loo 
Allan  Coast E  (Couu)lOD 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..50 

Preferred 50 

Georgia  sou  &  Fia...l00 

1st  prel loo 

2d  prel loo 

G-B-S  Brewing 100 

Bonds 

Frices  are  all"  and 

interest." 

Anaoostia  «fe  Pol  5a 

Atl  Coast  E(Cl)ctts  5s  J  -D 

Ctls  of  indebt  48 1 -J 

6-20  yr4s  1926 J-J 

Bait  C  Pass  1 815s '11  M-N 

Bait  Fundg  68.1910  M-N 

Exchange  3  Sis  1930  J -J 

Bu.t  <te  P  1st  Us  in  1 '  1 1  A-O 

B  S  P  &  C  1  St  4  S,»  '53  F  A 

Bait  Trac  1st  6s.. "29  M-N 

No  Bait  DlV  5s  1942  J-D 

Ceul'l  Ry  cou5sl932  M.N 

luiit  Imp  5a.  1932  M  S 

ChasCltyity  lst6s'23J-J 


Bid    j  Ask  • 


I0o3f 

117      U7si 
99  v,  100 

"126"*  125"" 
99V 

1013,  102 
101 'fc  102  't 


77S2 

85 'g 

86 

89 

101 



96 

40 

245 

250 

119 

3 

17 

93 

95 

76 

101 
104 


93  '.j 
100 
104 

94  Vj 

"97" 

107 

109 


102  Si  104 


101  S. 


100 't 
105 
96 

'  n'7  ijj 

10 1  s, 

110 


BAl.Tl.lMfitU 


Chas  Ry  G  di  El  5s  '99  M-S 
Oharl  c  <fc  A  2d  7s'10  A-O 
City  &  Sub  1st  5s. .'22  J-D 
City*  SubiWas)lst5s'48 
Coaldi  1  Ry  1st  6s '20 F-A 
ColcfcGmv  lstUs.l91UJ-J 
Coi.sol  Gas  5s. .1939  J-D 

Gen  4Ss  1954 A-O 

Cons  G  E  &  P  4  S2B  '35.  J  -J 
i'air<&  Ci  Tr  j.st  5s  '38. A-O 
Gaifc  Ala  1st  con  6s  '40J-J 
GaCardiN  lst5sg'29JJ 
Georgia  P  1st  Us. ..  "22  J  -J 
GaSo  Cc  Fla  lsl  5s  1946J  -J 
G-B-S  Brew  3-4s  1951M-S 

2d  income  5s  1951  M-N 
Knox  v  Trac  1st  5s  '28A-o 
EakeR  El  1st  gu6s'42M-S 
MaconRyifc  Lit  lst5s'63J-J 
Memphis  »t  1st  5s'45  J-J 
MetSl(  VVash>lst6s'26  F  A 
Mt  Ver  Cot  Duck  1st  5s. 
NptN&U  P  1st  6s'38M-N 
Nor&PorTr  lst5s'36J-D 
iNortoia  .31  lsl  6s  '44..  J  J 
North  cent  4  'as  1926  A-O 

Series  A  6s  1926 J-J 

Series  B  5s  192U J.J 

Pitt  Un  Trac  6s  1997 .J  J 
Polo  Vai  lsl  6s  1941.. J -J 
Sav  Fla  &  West  6s  '34  A-O 
Seab<te  Roan  6s  1926.  J -J 
.South  liouud  1st  6s.. A  O 
U  El  EcfcP  1st  4  Si8'29  M-N 
U  n  Ry  ite  El  lsl  4s  '49  .M-S 

Income  4s  1949 J-D 

Funding  68  1936. ..J-D 

VaMid  2d  ser  Us  'll.M-s 

3d  series  Us  191U..M-S 

4th  set  8.4.6a  1921. M-S 

olll  series  ,">s   1926. M-ti 

Va  (Stale)  3s  new  '32.J-J 

Fund  debt  2-3s  199 1  .J  -J 

West  N  C  con  Us  1914  J-J 

WosVaCfcl'islUg'll  J-J 

Wll  <te  Weld6s..l935.J-J 


Bid  I  Ask 

LUo"  iOB>4i 

102  V,  1()3 
102     |103 
106     1I08 
108',  109 
97-'6|   97^ 
87s,l   37 S, 
10034!101 
106L,ll05s4 
10534l  106 


112 

|ll* 

1061, 

i 

42  Si 

43 

5 

6 

104 

105 





98  S. 

"9*9" 

76 

76>a 

88 



107v» 

103 

109 

109 

lo5 

uos, 

112 

107 

109 

I06 

108 

93 

94 

8U>, 

86  »a 

(•!',, 

64  Si 

89  s, 

89  "g 



...... 

...••• 

...... 

..*•■■ 

86 

87 

86 

87 

104  H. 

105 

100 

lOOSi 

110 

112 

•Bid  anil  asked;  do  sales  on  this  day.  H  Kx-div.&righta.  ||i)si5paid.  t$12sipaid.  t$13Vjpald.  i  $35  paid,  a  Receipts.  6935  paid.  c$30pald.   d$42v,pai(i. 
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CHICAGO  STOCK  EXCE  YNGr3  -Stock  Record— Daily,  TVeeklv  and  Yearly 


STOCKS—    Pi  HE  ■■!■  A.\D  LOWEST  SALE   PRICES 


Saturday         .  '.o,  da'i         Tuesday        We  neidaj      Thundn'i  Frid-iy 

June  17  June  19  June20  June  21  June22  June  23 


*185 

*1 

*3 
*80 
♦20% 

*3  " 

*o 

A 

*1.3 

40  :s 

*2jI4 
*71% 

27 
*8S 
*77 


190 
3 
5 

85 
22 
914 

5% 
4 
19 

40% 

25% 

72 

27 

68l2 

77% 


•40       45 


1H8     H% 
8534    8534 
*205       ... 
*127      129 
*C  S        70 
♦  111      11212 
151%  151% 
*37        40 


*60        70 
*48       ... 
*1  U4 

*5  512 

51U    5H2 
♦123      124 
♦  165      169 
128-34  129 


15U     1514 


10034  10034 

102l2  10234 

5912    61 


*185 

190 

*1 

3 

*3 

5 

*80 

85 

*21 

22 

*9 

91? 

*5 

51? 

*334 

4 

*15 

19 

*40 

44 

*2514 

26 

*71 

72 

2712 

271? 

*65 

661? 

*7612 

77U 

*812 

9 

*40 

45 

IH4 

11% 

8534 

86 

*2,i5 

*127 

129 

*65 

70 

*110 

112 

*15134  15214 

*37 

40 

*185 

*1 

*3 
*80 
*21 

*9 

*5 

3% 

*15 

*40 

*25 

72 
*27% 
*65 
*76l2 

*834 
*40 


*62  70 

* 50 

*1  H4 

*5  512 

5H4  5H4 

*123  124 

+163  169 

129  129 


101      101 
*102      10238 
5934     6012 


*50        51        *50       ... 
*95        9534      9534     96 


♦135   137 
♦1271-  129 
♦114  "  118 
♦  116   11812 
10614  IO6I4 


*136  138 

*128  129 

*114  118 

*115  118 

*106  107 


142  142l8  140l2  14214 
119%  120  *119  11912 
10134  102        101%  102 


♦  186      189     *186      188 

♦106      106%*106      10612 

*3%       334      *3%       334 

78%     7834      79        791g 

*19        20    I  *19        20 

Note. — Or'flclat  sheet  n 


19!) 
3 
5 

85 

22 
912 
512 
3% 

19 

44 

2612 

72 

28 

6r.l2 

7712 
912 

45 


1H8  !!•% 

8  534  8  534 

*265  ... 

*127  129 

*68  70 

*110  112 

14912  14912 

3812  38l2 


62  62 

* 50 

*1  H4 

*5  512 

5H4  5138 

124  124 

*163  169 

+  129  12934 


+185 

*1 

*3 
*80 
*20% 

*9 

*5 
3% 
*15 
*4012 
*25 
*72 

2734 

66 

77 

9 

*40 


190 
3 

5 
85 

22 

912 

6 

3% 
19 
44 
2614 
72l2 
2734 
66 
77 

9 
45 


IH4     IU4 
86       86 

*265       

*127      129 

68        68 

*110      112 

14814  14814 

*38        40 


*62 

*48 

*1 

*5 

5H4 

124      124 

*163      168 

*129      1291 


67 

50 
H4 
512 

5" 


I5I4     1514 


101      10H2 

IO2I4  102l4 

59l2    60 


50        50 


*135      137 

*127      129 

*115      118 

118      118 

10614  10634 


*101      102 
IO2I4  10214 
60        6014 


6012    5012 
* 96 


*136  138 
*128  129 
*114  118 
*116  118 
1061s  106l8 


14034  14134     14112  142 

*119      120      *119      1191 

10134  102        10134  102 


Last 
Last 
Last 
Last 
Last 
9 

Last 
*334 
Last 
*40 
Last 
7212 
2734 
6612 
77 
8% 
Last 


Sale 
Sale 
Sale 
Sale 
Sale 

9 
Sale 

4 
Sale 
44 
Sale 
72% 
28 
6612 
77 

8 
Sale 


Apr' 11 

June' 11 

June'll 

May' 11 

June'll 

8l2         812 

June'll 

3%        378 

May' 11 

*40         44 

27       June'll 

73  73I4 

"67l"4      "67% 


190 

1»2 

3 

80 

25 

5I4 

17 


42       June'll 


186      186     *187      189 

*106      10612     1061*  10612 

*312       334l        3l2      312 

78%     79  7812    7834 

*19        20    I   *19        20 

0  longer  rep  orts  transac 


1H8  "% 
8534  8534 
Last  Sale 
Last  Sale 
68l2  68l2 
Last  Sale 
*148  149 
3812  3812 
Last  Sale 
62  62 
Last  Sale 
Last  Sale 
Last  Sale 
51  5H4 
*123  124 
Last  Sale 
129      129 

Last  Sale 

*14i2    1514 

Last  Sale 

♦101      102 

10134  10214 

5978     6012 

Last  Sale 

5012     5012 

9512    9512 

Last  Sale 

Last  Sale 

Last  Sale 

Last  Sale 

Last  Sale 

*116      118 

105%  106 

Last  Sale 
14034  14112 
*119      11912 
10134  102 

Last  Sale 

189     190 

*100      1061" 

*314       312 

7714     77% 

Last  Sale 

tlons  of  less 


51 


62 


52 


10%       11 
85U       8558 
265      Feb' 11 
129      Apr' 11 


112i2  May'll 
148U     148l2 
38  38 

Apr'll 

62 
May'll 
June'll 
June'll 
52 

I24I4     I24I4 

168     June'll 

12S34     12834 

13S        Feb*  10 

15  15 

78         Jan' 11 
102        103 
10178     10178 
5834       60 
50        May'll 
50         50 
9538       9534 
2l8      June'07 
Nov'09 
May'll 
June'll 
June'll 
118 
106 


Sates 
0'  'tie 
W*ek 
S/i  re 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


20 
136 
128 
120 
*116 
106 
11-16  Mch'09 


+  119 


11912 


4  Feb'll 

18914     18912 

*106        10612 

314         312 

78         78l4 

19l2    May'll 

than  10  shar 


27 

'III 

""10 

*826 
365 
606 
108 
130 


665 
50 


20 


140 
190 


90 


430 
320 
\2o 
382 

"95 

"l65 

560 

3.250 

"202 
295 


10 
380 

2~355 

72 

781 

"235 

10 

70 

1,375 

es. 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    pref 100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3"  — 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt--100 

Do    pref ...100 

Metropol  W  S  Elev.-.IOO 

Do    pref 100 

Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated. 100 
Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator..  100 

Do    pref 100 

Amer  Shipbuilding... 100 

Do    pref.. 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  <fc  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g.. 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust.. .100 
Common  w'th-Edison.  100 

Do    rights 

Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

H<rt   Shaffner    &  Marx  pf. 

Illinois  Brick.. .100 

Masonic  Temple 

McCrum-Howell  Co. .100 

Do    pref 

Milw  &  Chic  Brewing.. 

Do    pref 1 

National  Biscuit 100) 

Do    pref 100i 

National  Carbon 100 

Do    pref 100| 

People's  Gas  L&Coke.lOO 

Do    rights ' 

Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

Do     rights 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range  for  1  ear  1911 


Lowes'. 


Hinhesl 


185     Jnn  11 

112  J'nelG 

3     J'ne    6 

80      4  or  29 

2034  Mav  13 

8     Mayl3 

4'"  M<-h    1 

3%  Feb    2 

17     May27 

40     J'ne  13 

lyi-  Feb    1 

65     Feb    1 

2012  Apr  27 

60     Jan  11 

68     Jan    : 

8i2  J'ne   1 

40     J  ne   1 


9     Jan  lo 

76%  Jan    7 

265     Jan    y 

120%  Men   9 

65     Mav20 

110'4  Jan     0 

141%  Jan    7 

35     Apr  28 

38     J'ne  14 

62     J'ne  20 

4J%  Anr  24 

U8  Men  29 

3%  Mch27 

41     Jan 

115     Jan  15 

151'2Jan    t) 

113     Jan  19 


1334  Jan  11 
78  Jan  lb 
921-  Feb  In 
10134  J'ne  22 
5834  J'ne 23 
47  Jan  is 
45  Mch  3 
92     Mch  3 


19> 
1% 
0 
93 

25l4 
10 

5I4 

6 
25 
72l2 
26 
73I4 
28 
6/l2 
J7*4 
1314 
50 


1212 

88% 
265 
130 

7  > 
113 
15214 

5yt4 

573j 

82 

52 
U4 
534 

55 
124% 
170 
I30I4 


Apr  2 
J'ne  10 
Men  2.1 
Jan  21 
Feb  • 
Jan 
Mav  17 
Mrh  1 
Feb  23 
Feb  1" 
May^6 
J  'ne  23 
.1  ne  2 
J'ne  23 
May  16 
Feb 
Jan 


May  y 
J  ne  2 
Jan  9 
Jan  14 
Feb  b 
V.ayl 
J'ne  12 
Men  » 
Men  y 
Mch  21 
Feb  1 
J'ne  7 
J'ne  9 
Feb  -3 
J'nci3 
J'ne  9 
Mch  15 


1538  J'ne  15 
7s  Jan  1 
103  J  ue23 
10338  J  ne  2 
70  Jac  lu 
50  Mav  19 
67  Jan  „ 
98     Feb    ; 


117U  Jan  17 
123  Jan  3 
114  Apr  27 
118  Jan  18 
103i8  Apr    8 


cl36l2  Ma^  26 

119     Jan  11 

10018  Mch  13 

1     Feb    3 

165     Mch   7 

102i2  Feb    1 

3     May  10 

7214  Jan    3 

19i2  Apr  12 


140  Apr  7 
130  Mch  31 
120  Mch  14 
120  Mch  23 
108%  Jan  1 


19234  Jan  ;sl 

122     Mch  11 

104    .1  no   5 

10     Jan  It; 

190     J'ne  22 

lu6i2  May29 

7     Jan 

81%  Feb    6 

25     Jan  27 


'ante    or  x'nvious  Year 
(1910) 


Highest 


100      Oct 

n2  J'ly 
4     J'jy 

G()3S  Sep 

1114  Sen 

;,      \lav 


2% 

20 

69 
10 
51 
15 
53 


J'ne 

AU'> 

Fea 

Feb 

Anr 


.514  J'ly 
J'ly 

40    J'ly 


6%  J'ne 

6219  J'lV 

240     Apr 

120     J'ly 

(2     Feb 

lu7     Aug 

13H4  J'ly 

31     J'ne 


Aug 
J'ne 
Dec 
Fro 
Sep 


25i2  Jly 

110        la 

142      AUi 

10i!2  J'ly 

H4   ><l 

iai»  J'ly 

7yi.i  Apr 
82i2  Sep 


0o  J'lv 
43l2  vlcn 
40  Mc.r 
93     J'nJ 


101  Aug 

118  J'ly 

104  Fen 

112  Feo 

103  J'ly 


148  Feb 
II6I9  Aug 
10J     Dec 


155     J'ly 

101    J'ly 

5I4  Apr 


185     Mch 

3i2  Jan 

'/'•>  Jan 

100  "Jan 

30     Jan 

16     Jan 

9i8  Jan 

6I4  Aug 

39     Jan 

7734  M?h 

25     J  ne 

72     J'cs 

23     J  ne 

66     J  na 

72i2  J  ne 

543s  Jan 

104     Jan 


13%  Jan 

12    Jan 

261     Dec 

135     Apr 

84i8  May 

112     Jan 

142i8  Mch 

43     Dec 

41     Dec 

74     Jan 


Feb 
Feb 


3     Sep 

47     Dec 

137     Jan 

163     Mch 

l.li2  Jan 

2     Jan 

2234  Jan 

82     Feb 

127     Jan 


91     Mch 

46     Jan 

67U  Dec 

10234  Apr 


119  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


18634  Nov 
122  McU 
109%  Jan 


186     Feb 

106     Jan 

1538  Jan 


"  15  "j'ne  I " ~2638~Dec~ 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  June  23 


Inter- 
est 
Period 


Amer  Strawb'd  1st  6s.l911  F  -A 
Armour  &  Co  4^s...l93B  1  I) 
Booth  Fish  Co  DebG  5s'17  J  -  J 

Deb   e  5s 1924  J  -   J 

Sink  Fd  Deb  6s  tr  rcc  ..  A  -  O 
Dal  4  So  Ch  kv  1st  5s_'<;/ 
Daw  Av  &  F  G  (St  U  os  12  J  -  J 
Dhlo  Board  ol  Trade  4S1927  J  -  D 
Chicago  City  Ry  5s. ..1927  F  -  A 

Chlo  Oonsoi  Br  &  Mlt  6s J.J 

Ohio  Consoi  Trac  ms1«n  J  -  O 
Chic  Auditorium  Ist5sl920  F  -  A 
Dhlo  Jc  RK  1st  M  g  as.  1945  vl  -  a 
Chic  No  Shore  Elec  63.1912  \  -  O 

§hlc  Pne  l'ool  1st  5s.al92l  J  -  J 
hie  Ry  5s 1927   p  -  A 

Chic  Rys  4-5s  series  "A" 

Chio  Rys  4-5s  series  "13" 

Chic  Rys  4-5s  series  "C 

Chic  Rys  coll  6S...19U 

'     Chic  Rys  Fund  6s. .1913 

'    Chic  Rys  Tern  Ctfs  1st  5s 

Ohio  R  1  &  P  RR  48.. 2002 

Collat  trust  g  5s — 191  j 

Chic  Telephone  5s 1923 

Common w-Kdison  5s. 1943 
Ohio  Edison  deb  6s-1913 

1st  <r  5s July  1926 

Debenture  5s 1920 

Commonw  Klect  5s619*;< 
Dla  Match  Con  db  8s..  1920 

Illinois   tunnel  5s l\>m 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  192« 
Lake  St  El — 1st  5s... 1928 

Income   5s 192 

Metr  W  S'de  E!  — 

1st  4s 193M 

Extension  g  4s 193a 

Morris  &  Co.  •- H 1939 

North  West  E!  1st  4s.  1911 
No  W  G-L  &  Cone  Co  5s  21 

Ogden  Gas  5s 194J 

Pearsons- Taft  5s 191  > 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl93? 

J    Consum  Gas  1st  5s_193  ; 

Mut'l  Fuel  Gas  Ist5sl947 

touth  Side  Elev  4  4s_192i 
wlft  &  Co  1st  g  5s 19N 

Union  El  (Loop)    5s. .194. 
t3nlted  Box  Hoard  col  6    2< 

General   mtge  6s 

Western  Eleo  "o  ^"...1922 
Note.. — Accaued  Interest 


.vl- 
il- 
J  - 
>\- 
J  - 
A  - 
«1- 
<\  • 


Pries 
Friday 
June  23 


Week's 
Range  or 
Las'.   Sale 


Ask 


10234  Sale 


1  90      

9978  Sale 

t"87~2  Sale 

U66%  lb"l"i8 


1MW 
100'2 

93 
100 
100 

98'2 
102 
101U 
100 
10234 
103 

50 

9o34 

9412 

87 


li'ds 
Sold 


1    -  U 

H-N 

A  -  U 

I    -    J 

Feb 

F  -  A 
J    -   J 

I  -  J 
-1-  ^ 
J  -  M 
,1-  N 
J  -  U 
vl  -  S 
vl-  N 
M  -  A 
A  -  O 
M- 
J  - 
J    - 

II  - 
J  - 
I  - 
\  ■ 


t 10338 

IO2I4  S.ile 


1101%    

U06?8  Sale 


T    -  J 

must 


1101 
82 


Sale 


85% 
8234 
91i4 
99% 

¥412 


t   8514 
t  82l2 

t"9934 

t"92* 
98  2 
95 
93 
97l2 


tlQ21g  102 

:i0234  ... 
tion2  10134 

t*95%  Sale' 
tlOO'4    


1102      102l2 
be  ad  edto 


Htg/t 

Jan' 11 

May'll 

Mch' 11 

Mch  11 

Apr'll 

J'ne'O:* 

Oct'09 

May'07 

10234 

Apr'04 

Apr'09 

Jan'06 

Dec'09 

Feb'06 

89     June'll 

9934 

9314  May'll 

87  87l2 

9D4    Mcu'l.i 

100%       1)0% 

100        Jan'll 

99%  May'll 

601'    Aug'Oo 

66l2   July'O 

103     Jnne'll 

102 14       IO2I4 

10078    Nov' 10 

100        Feb'll 

100%    Aug'09 

10134  June'll 

10612       107 

80        Dec'0^ 

9734  May'll 

100      May'll 

82  82 

16      May'05 

8512  8534 
82i4  June'll 

91  June'll 
99%  June'll 
99i2  Miy'll 

92  J'ne'll 
lO0'8   Mco'Oj 

Mch'10 

Feb'10 

Mch'10 

Mav'O 

10238 

103     June'll 

101%  May'll 

10U2  May'll 

95  4        953g 

100  2  May'H 

88        Apr'l 

70        Anr' 19 

60       Mch'll 

101'4    Apr'll 

all  ChicaJo  b 


No. 


96i2 

97 

98'2 
12134 
10238 


16 


30 


Rangi 

for 

Year  1911 


Low       High 

lOO'o  10012 

92»i     93% 

90%  100 

90      100 


Chicago  Banks  and  Trust  Companies 


NAME 


10 


ond 


C81g 

99 

1021s 

102% 

"87% 
9738 
93% 
82% 

100 

9434 

88% 

"yi)%  100% 
100      100 
97%     99% 

102"    l~03l2 
IOOI2  102% 

I60" 

ib'o" 

10034 
103% 

fo"  % 

107 



96% 
9734 

77 

9734 
100 
82 





Outstand- 
ing 
Stock 

T 


Surplus 

and 

Profits 

T 


82% 

8534 

78% 

82'8 

9J34 

.  134 

9o% 

100 

992 

100 

92 

9414 

ioii4 

l72% 

102S 

103% 

101% 

101% 

101% 

101      , 

Ji 

.<5%  1 

100 

lll'g- 

"5S* 

"fl")" ' 

1()034   101% 

price  . 


Calumet    National $100,000 

Chicago  City 500,000 

Contl'tal  &  Comm  Nat.  20,000,000 

Corn  Exchange  National  3,000,000 

Drexel  State 200.000 

Drovers'  Dep  National.  600,000 

Englewood  State 200.000 

First    National 10,000,000 

First  Nat  Englewood..  150,000 

Foreman  Bros  B'k'g  Co.  1,000,000 

Fort  Dearborn  National  2,000,000 

Hibernian  B'k'g  Ass'n..  1,500,000 

Kaspar  State  Bank 200,000 

La  Salle  St  National.. .  1,000,000 

Live  Stock  Exch'ge  Nat  1.250,000 

Monroe  National 300,000 

Nat  Bank  of  Republic.  2,000,000 

National  City 2,000,000 

National  Produce 250,000 

North  Avenue  State...  200,000 

North  Side  State  Sav'gs  50,000 

North  West  State 200.000 

People's  Stk  Yds  State.  300,000 

Prairie  State... -  500,000 

Security 300,000 

South  Chicago  Savings.  200,000 

South  Side  State 200,000 

State  Bank  of  Chicago.  1,500,000 

Stock  Yards  Savings 250,000 

Union  Bank  of  Chicago.  200,000 

Washington  Park  Nat'l  100,000 

Wendell    State 50,000 

Central  Trust  Co  of  111..  2,000,000 

Chicago  Sav  Bk  &  Tr..  1,000,000 

Chicago  Title  &  Trust..  5,000,000 

Citizens  Trust  &  Savings  50,000 

Colonial  Trust  &  Saving  600,000 

Cont  &  Comm  Tr  &  Sav  3,000,000 

Drovers'Trust&Savings  200,000 

Farwell  Trust  Co 1,500,000 

First  Trust  &  Savings..  2,500,000 

Ft.DearbornTr&SavBk  250.000 

Guarantee  Trust  &  Sav.  200,000 

Harris  Trust  &  Savings,  rl. 250, 000 

Illinois  Trust  &  Savings  5,000,000 

Kenwood  Trust  &  Savgs  200,000 

Lake  View  Trust&Savgs  200,000 

Merchants'  Loan&Tr  Co  3,000,000 

MetropolitanTrust&Sav  750,000 

Michigan  Ave  Tr  Co...  200,000 

Mid-City  Tr  &  Sav  Bk.  500.000 

Northern  Trust  Co 1,500,000 

North- Western  Tr&Sav  2200,000 

People's  Tr  &  Sav  Bk..  500,000 

Pullman  Trust  &  Savgs.  300,000 

Sheridan  Tr  &  Sav  Bank  200,000 

Standard  Tr  &  Savings.  1,000,000 

Stockmen's  Trust  &  Sav  200,000 

Union  Trust  Co 1.200.000 

West'n  Trust  &  Savings  1,250,000 

West  Side  Tr&SavBank  200.000 

WoodlawnTr&SavBan;  200,000 


In 

1909 


Dividend  Record 


In     I  Per-     Last  Paid 
1910      iod.  % 


J/S45.83S 

271,322 

10,285,337 

5,690,273 

41,198 

443,233 

51,046 

11,276.436 

i/187,559 

563,476 

616,188 

1,053,878 

193,557 

257,031 

546,108 

66,841 

1,313,977 

494,341 

90,390 

74,633 

34,29 

30,403 

115,1-7 

62,711 

2207,494 

94,500 

12,782 

1,965,670 

196,488 

49,854 

8,494 

211,015 

977,674 

224,478 

f.  1.81.  '.670 

12,104 

475,687 

734,546 

140,926 

§234,190 

3,648.690 

3.057 

226.611 

1,918.434 

8,850,823 

O2.030 

49,680 

6.273,210 

248,857 

60,057 

58,372 

2,507,084 

77,298 

137,535 

W227.991 

220,973 

284,858 

236,984 

1,229,389 

203,658 

112,071 

69,161 


6 
10 

"l2" 

9 
10 

6 
12* 
10 
Prlv 

8 

8 

10 

Beg.  b 

10 

4 


3 

5H 

6 


6 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 


6 
10 

"Is" 

8 

10 

6 

12s 

10 

ate  Ba 

8 

8  +  2 

10  +  15 

us.  Ma 

10 

4 

8 

6 

4 

ey2 

6 

4 

7 

6 

4H 

7H 

6 
12 

8 

6 
90,  p 
None 

7H 

6 

7} 

6 

8+2 


3 

16 

Beg.  b 

Incorp 

9^ 
16  +  4 

6Ji 

5 
12 

6 
Beg.  b 
Com.  b 

8 

6 
Beg.  b 

8 
Beg.  b 
Comm 

5 
18+2 

6 


An 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 

y-M 
nk 
Q-J 
Q-J 
J-J 
y'10 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
x\l-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Jan    '11,  6 
Jan    '11.  5 
Apr    '11,  2% 
July  '11.  4 
j  uly  '11,  1% 
uly   '11,  2% 
Apr    '11,  H2 
Mch31'll,3« 
Mch31'll,212 


8 

6 
12 
us.  Apr 
orated 
11  +  5 
16+4 
7  +  lJi 

5'A 
12 

6 
us.  Oct 
us.  Ap 


us. Dec 

8 
us.  J'ly 
enccd 

5V2 
48+2 

6 


Apr    '11,  2 

July  '11.  2 
July  '11,  5 
V.90.  p.  1277 
Mch31'll,212 
May  '11,  1 
,ne30'll,  2 
Mch  '11,  1% 
,uly  '11,  1% 
July  '11,  134 
j  uly  '11,  1% 
July  '11,  1% 
July  '11,  2% 
/uly  '11,  1% 
Apr    '11,  1% 
/uly  '11.2 
July  '11.  1% 
/uly  '11.  3 
Mch31'll,  2 
May  '11,  3 

Dec31'08.1% 
Apr  '11,2 
/uly  '11,  1% 
fune30'll.  2 
Apr  '11,  2% 
,uly  '11,  2% 


Q-J 
Q-J 
Q-M 
3'  11 
190S 
Q-J 

Q 
Q-J 
Q-J 
Q-J 
Q-J 
29 '1 
rlO' 
Q-J 
J-J 
l'lO 
Q-J 
12 '0 
bus. 
J-J 
Q-M 
Q-J 
Q-M 
Q-J 


/uly  '11,  2 
I  Oy  '11,  1% 
Mch31'll,4 
V.  92,  p.  929 
V.87.P.1138 
/uly  '11,  3 
May  20 '11.1 

uly  '11,  134 
Apr    '11,  1% 

uly  '11.  4 

ne30'll.H2 
0V91.P.1221 
HV92pl004 
me30'll,  2 
Jan  '11,  4 
V.  92.  p.  96 

iune30'll,  2 
9  V.89.P.141 
Sept  6 1910 
July  '10,3 
Jne30'll,2 
Apr   '11,  1% 
Mch31'll,  2 

/uly  '11.  2% 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.     T  June  7  (close  of  bus  ne  s)  for  nationa^  banks  and  June  8  (opening  °f.  "f  ^^.j"  w  th  extra  pfy- 
prlce  Friday;  latest  price  this  week,     a  Due  Dec.  31.     b  Due  June,     c  Ex-stock  dividend  ol  33  1-3%.     *  Also  20%  In  stock.     8  Dividends  are  paid  Q  J.  witn  extra  pay 
ments  Q-F.     r  Capital  to  be  increased  to  $1,500,000.    V.  92.  p.  1611.     sin  addition,  the  equivalent  of  4%  more  came  from  First  Trust  &  feavim 
1911.     uln  addition,  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank.     »  bee  V.  92,  p.   1004,  V.  90,  p.  65<S. 
eapltal  to  $250,000  ratified.     V.  92.  p.  1352.     y  March  7  1911.     2  March  8  1911.     §May  31  1911. 


V)  March  31  1911. 


Bank,     t  June  1 
x  Proposal  to   Increase 


June    1  t<»i  1.1 


TT1F    <  HUONTCLE 


1695 


Volume  of  Jusiness  at  Stock  Exchange. 


TiCA  i  ■  \ 


i  Wi.Y.     V   .      .,.  .     \  M.)    Y EARLY. 


H7»'    |  •!./  n 
Ju  «  23       i  I . 


Saturday 

Monday 

Tuesday 

Wednesday  ...    

Thursday 

Friday 

TotaJ^ 

bate*  <u 

New  >  "■  *    'lock 

fc'ir w  /  I  i 


173,011 
276,627 
210.  178 
193,166 
472, 5  15 
209.745 


:k>  Railroad, 

ifcC, 

/'ar  iia<i«.    '       Bonds. 


S15.5S4.100 
22,7  72.700 
22.(177,800 
17.41)4, 100 
42,0/3,000 
19,4)7.000 


$1,429,000 
2,:ili7.000 
3.004.500 
2. 184,500 
2,335,000 
1.603,500 


Stat 
Ho /ids. 

8177,000 
203,000 
173.000 
104.000 
243.000 
327.000 


/   . 
lion  Is 


S./i.  Ml 
O0.OJO 


1,566.602  $140,668,600    $13,043,500'   51,317,000    $153,000 


Week  rwiui'i  June  23. 


.'an.  1  jo  June  23 


lull 


191 .). 


1911. 


191 


Stocks— No.  shin's...  1,566,002         2,227,773 

Par  value $140,668,600  S196.744.550 


Bank  Bhana,  par 

Bonis. 

Government  bonds 

State   bonds. 


$137,100 


$153,000, 
1.317,000! 


$3,100 

$6,000 
776,500' 


RR.  and  misc.  bo.#ls..       13,0*3,500        8,464,000 


62,121,954 

$1,623,005,650 

$1,207,600 

I 

$30fi,500 

67.419,000 


93.505, 1S1 
,413,781,675 

$605, uOO 

$236,0001 

26,644,200 


379,  )84,500  330.778,000 


Total   bonds 

DAILY 


$14,513,500       $9,246,500        $446,810,000        $357,658,200 


TRANSACTIONS    Al'     CHE    ao.Sl'ON    ANO    PHILADELPHIA 

UXOHANOliS, 


Week    riding 
June  23  loll 


Listed     Unlisted 
share  <.     share. 


Saturday I 

Monday 18,754 

Tuesday 19,815 

Wednesday 15,818 

Thursday 22,585 

Friday 12,791 

Total    89,763 


Holiday 
17,502 
0,327 
4.959 
8,330 
4.689 


Hand 
sales 


571,000 
35,000 
88,500 
44.000 
71,000 


J'Mlactelphia. 


I.islcd 
shares. 

3.042 
5,154 
5,332 
8,187 
9,102 
6,100 


44,807   $309,500   36.917   27,215  $468,816 


Unlisted 
shares. 


Bond 
sales. 


2.760 
4,328 
3,020 
1,365 
12,012 
3,730 


$31,000 
29,500 

86,400 

93,100 

105,916 

122.900 


0uts.de  Securities 


All    bon  i    trices  are   now   ""and   interest'    except    where   marked    '  1 


Street  Railways 

New  York  Clly 
Bloeck  St  &  Fill  ly  stk .100 

1st  mtge  is  1950 J-j 

B'y  A  7th  Avestk 100 

2d  mtge  5s  1914. J-J 

Con  5-  i  — See  Stock 
B'way  Surface  1st  5s  gu  102-j 
Oent'I  Crosslown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  A  E  Illv  stock.  100 
Christoph'l  &  lOthStstk  100 
Col  A  9tn  Ave  5s — See  Stock 
Dry  Dock  E  B  A  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914... F-A 

Eighth  Avenue  stock 100 

Scrip   6s    1914 F-A 

42d  A  Gr  St  E'y  stock..  100 
42d  St  M  &  St  N  Ave. ..100 

2d  Income  6s  1915 J-J 

Inter-Mel — See  Stock  Excii 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  s*ock 100 

ConsolSs  1948 _F-A 

«  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

8oFer  1st  5s  1919 A-o 

Third  Avenue  UR— See  Stk 

Tarry  W  P  A  M  5s  1928.. 

Y'kers  St  RR  53  1946  A-O 
28th  A  29th  Sta  5s  '98--A-0 
Twenty-third  St  stock.  .100 
Union  Ry  1st  5s  1942... F-A 

Westohe3ter  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 __A-0 

B  B  &  W  E  5s  1933 A-0 

Brooklyn  City  Stock 10 

Con  5s — See  Stock   Exch 

Bklyn  lists  1st  5s  1941  A-O 

Bklyn  Queens  Co  it  sub — 

e  1st  g  5s  '41  op  1910  .J-J 

e  l3t  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stocli 

Coney  Isl  &  liklyn loo 

1st  cons  g  43  1948 J-J 

Con  g  4s  1955 l-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  EI  4s— See  Stock 

Nassau  Elec  pref. .100 

•     5s    1944 A-o 

1st  4s  1951— See  Stock 
N  Wb'g  A  Flat  1st  ex  4i^s 
Stelnway  1st  6s  1922. ..J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  53  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (o>  St  Ry 100 

Preferred 100 

Colum   Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933.. J-D 

«Conn  Ry  A  Llgcom.-.IOO 

c  Preferred    100 

1st  A  rcf  4  'Ah — Sec  Stock 
Grand  Rapids  Ry  pref..  100 

e  Loulsv  St  5s  1930 J-J 

Lynn  A  Bos  1st  5s  1 924. J-D 
«  New  Orl  Rys  &  Lgt__.loo 

e  Preferred 100 

Gen  M  g  4  'A3  1935— See 
#Pub  Serv  Corp  of  N  J — See 
Tr  ctts  2%  to  0%  perpei 
Col  tr  g  6%  notes  '13  A-O 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st  6a   1933 J-D 


Bid 


15 

55 

no 

99 

r.v 

10H: 

/  80 

10 
100 
Exc 

B8'2 
/  30 

250 
/  95 

200 

/  40  " 

.inge 

Exc 

Exc 

150 

9 

I   44 

124 

65 

80 

Exc 

/  60 

SO 

f    lo 

190 

1013.1 

65 


10U; 

98 
165 
inge 

98 

98 

97 

Exc 

£0 

78 

75 

98 

Exc 

103 

Exc 

92 

103 


104 

10312 
80 
99I2 

ia   us 

1013. 

731;: 

81 
Exc 

82 
10512 
106 

3314 

711; 

tk    E> 

Stk  E 
106'2 
100.r> 

60 

77 

76 
1043j 


21 

65 

32 

101 

1st 

103 

»0 

85 

20 

115 

.1st 

101 
40 
310 
LOU 
225 

60 

list 

list 

1st 

75 

13 

is 

28 

7., 

92 

list 

80 

86 

22 

2 1  a 

104 


103 
102 
1,0 
,ist 

102 

101 
99 

list. 
65 
S3 
80 
101 
list 

105 
list 
95 
105 


105'2 
105 
SS3 
10012 

1021 

75 

82 
list 

85 

100I4 

107 


list 

xllsl 

101  ' 

"77 " 

IO5I4 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pas  Ry  5s  '30. _ J-J 

Rapid  Tran  St  Ry 100 

1st  5s   1921 A-U 

J  C  Ho!)  &  Paterson — 

4s   g    1049 M-N 

So  J  Gas  El  &  Trac.,100 

Oil  g  5s   1953 IW-B 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  63  1931.. J-D 

2d  63  opt  1914 A-O 

So  Side  El  (Chic)—  See  Cli 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  53  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctf3 100 

e  Preferred   100 

Gen  4.3  1934 — See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  A  El  Co 100 

Preferred 100 

4s  1951.. J-D 

Gas  Securities 

Neic  York 

Cent  Un  Gas  53  1927 J-J 

Con  Gas  (N  Y)—  See  Stock 

e  Mutual  Gas... 100 

New  Amsterdam  Uas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consal  5s  1915 l-J 

N  Y  A  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com lOu 

e  Prete  red   100 

1st  5s  1930... fll-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred .50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  Slate  Gas 50 

Blngh'ton   (N  Y)  Oas  Wks 
1st  g  53  1938 __A-() 

Brooklyn  Un  Gas — See  stk 
Buffalo  City  Gas  stock. .100 

1st  5s  1947 — See  Stock 
citie-i  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1916  .J-J 
Consumers'  L  H  A  Pow — 

5s     1938 J-D 

Denver  Oas  A  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  A  Hudson  Oas 100 

Oas  A  El  Bergen  Co 100 

e  Or  Hap  1st.  5s  1915  ...F-A 

Hudson  Co  Oas ..100 

Indiana  Lighting  Co 100 

4s  1953  op EM 

Indianapolis  ( '.as 50 

1st  g  5s  1952 A-O 

Jackson  Gas  53  g  1937..  A-O 
e  Laclede  Oas — See  Stock  E 

c  Preferred 100 

Madison  Oas  0s  1926. ..A-O 

Newark  Oas  8s  1944 Q-J 

Newark  Consol  Oas 100 

eCon  g  5s  1948. J-D 

No  Hudson  L  H  A  Pow — 

5s     1938 A-O 

Pacific  Oas  &  E,  com...  100 

Preferred 1011 

Pat  A  Pas  Gas  A  Elec  100 

eCon  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


107'2 



-3) 

-40 

102 



763| 

7714 

134 

1  .8 

9812 

9910 

101 

.... 

U2 

95 

114 

10U2 

103 

cagu 

list 

101 

.03 

97 

100 

93., 

10 

38 

3J 

Exc 

nut 

Em- 

list 

39'2 

43 

88 

891;. 

843j 

85 

Ask 


101  \  103 


l.xc 

list 

177 

185 

102 

103 

104I2 

106!" 

100 

102'? 

40 

50 

100 

102 

7o 

.... 

95 

104 

106 

*55 

5dlR 

*l42-» 

44 

296 

298 

106 

107 

*h 

h 

95 

99 

Exc 

nst 

3 

5 

Exc 

list 

671" 

09 

77l2 

79 

92 

97 

100 

195 

210 

9312 

941;, 

30  1 

140 

145 

83 

84 

99 

101 

13. 

14(1 

33 

35 

68 

70 

18 

77 

82 

1   96 

100 

xch  II 

it 

103 

08 

128 

130 

98 

99 

104 



100 

G4 

65 

86l2 

88 

92 

04 

101 

103 

91 

94 

1  dec  trie  Companies 

■  !hic  1 ;  '  lidlson  c<>  —  See  Ch 
It   .     \  est  Pow  5s  1916..  J-J 

■  Kings  Co  El  L  &  P  Co. 100 

farragan  (Prov)  El  Co 50 

N  X  &  O  El  L  &  Pow  Co.  100 

.'referred 100 

United  Electric  of  N  J..   100 

LSi   S   <>  1949 1-H 

(Vestern  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
\  11  r  Ceieg  &  Cable.. .100 

1    .  §0  Amer. 100 

•  nii'l  Un  Tel  (N  S*)...25 
Cmptre  i  Hay  Stale  Tel.  100 

i  in  '.  Mil 100 

'  Gold  <fc  Stock  Teleg.,.100 

•  Northwestern    I  eleg 50 

.'aclOc  &  Atlantic 25 

"  Pic  relep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

l  &  N    V  1st  03  1911 J-J 

N'  Y  *  E  R  Ferry  stk..    100 

1st   5s   1022 M-N 

M  Y  <\t  Hob  5s  May  '46  J-l) 

Hob  Fy  1st  5s  1046   .M-N 

M   Y  &  N  J  53  1946 J-J 

10th  &  23d  Sts  Ferry. ..100 

1st    mtge  5.3   1019 J-l) 

■  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
A  ual    >  op  5s  Apr  1  191  J.. 
\  in  1. can  t'lg.ir — 

Set-  13  4s  Men  15  12.. M-s 
Jalt  A  Ohio  4  4s  1913  J-D 
tethleb  steel  Os  1914.  M-N 
.'lies  &  Ohio  4123  1914. J-D 
'lie  &  Alton  5s  1913.  M-S 
in  Ham  <fe  1)  4s  1013  J-J 
iCrie  6s  Apr  S  1914... A-O3 
1  tldson  Companies — ■ 

lis  ()et  15  1911. A-O 

6s  Feb  1  1913 F-A 

Int  &  Gt  No  5s  Tr  Co  ctfs 

IC  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913  .-F-A 
10  Kan  A  Tex  5s  May  1'13 
MoPaclflc  5s  1914  ..  ..J-D 
Nat.  Rys  of  Mex  4}£s'13J-D 
i  N    Y  C  Lines  Eq  5s  'll-'22 

4Hs  Jan  1912-1925.. 
N  Y  Cent  4Hs  1914..   M-S 
N   Y  N  H  &  H  5s  Jan  1912 

4Hs  Mch  1  1912 MS 

PunservOorp.V  J  6s '13. A-O 
it  L  &  S  F  44s  '12  op   F-A 

5s   Mch   1    1913. M-S 

5s  June  1  1913  opt. .J-D 

Joutn  Ry  g  5:i  1913 F-A 

Tidewater  63,  1913.  guar 
.V'abash   4  4s    1913..      M"-N 
.Vest  Telep  &  T  5s  '12   F-A 
>Ve3tingh'se  El  &  M  6s  1913 

e5%   notes  Oct  1917. A-O 

Railroad 

Chic  Peor  A  St  L — 

Prior  lien  g  4Hs  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 

Pitts  Bess  A  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
HI  C  stk  tr  ctfsser  A. ..52 

Seaboard  Company — 

1st   preferred 100 

Com  A  2d  pref — See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Aliscel 
\  lams  Exp  g  43  1947.. J-D 

Atimeek  Mining ..25 

Alliance  Realty .".100 

American  Book loo 

American  Brass 100 

American  Chicle  com...  100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware. 100 

Am  Malting  63  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

03     1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred  ..   100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

^Preferred  — See  Stock  Ex 

cist  s  f  g  5s  '19red  105J-J 
AtlOlt  A  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Harney  A  Smith  Car 100 

Preferred  . 100 

Bliss  Company  com 50 

Preferred 50 

Bond  A  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred lot) 

Hrittsli  Col  Copper..  ..  £ 
Butte  Coalition  Mining.  16 
Casein  Co  of  Am  com...  100 

Preferred 100 

Casualty  Co  of  Amer  ..100 
Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co— See  Bloc 

City  Investing  Co 100 

Preferred 100 

c  ciaflin  ;n  ii)  com 100 

cist  preferred 100 

.20    preferred 100 

Col  A  Hock  Coal  A  I  pf   100 

1st  g  5s  1917 J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol   Rubber  Tire 100 

Preferred 100 

Debenture  4s   1961. .A-O 


Bid 

■ago 
861; 

124 

**83 

63 

74 

87 
7    ■•<., 

;;i 

62 


78 
1  19 
105 
t5 
40 
110 
111 
65 
90 
90 


92 


10018 

99?g 

100 1 4 
lUO-Vt 
99 18 
9.)12 
9 
100.1] 

10()1.» 

93 

98 

921- 

95I4 

99&8 

9,34 

98 

i<V2% 

6412% 

1001« 

lOUlj 


loo^s 

100 

99 

981, 
IOOI4 
101*8 

96 


1st 

list 
SSL 

126 

88 

56 

77 

92 

?91; 

341; 

64 


82 
1201; 

75  ' 

45 
115 
115 

75 

98 

95 


98 


53 

55 

'  9 

991?i 

1053., 

I./.'- 

97 

99 

25 

35 

60 

65 

25 

2/ 

98 

1 ..() 

100> 
LOO 

1003s 
101 
0988 

9934 
,0  1 
101 

101 

9.1 

983s 
'9&S4 

99?8 
98'4 
9s'2 
4 '4% 
4l4% 
lOOi.j 
101 


1 01 

10014 

99'8 
991« 

1003s 

102 

07 


■,B6 
151 
110 
•  Par  snare,    b  Basis.     «  Soils  on  Staoit  jixonaa^o.  out  not  very  active.  /  r'.at  imoo.    n  Nominal.     1  3iie  prioe.     t  New  stocit.    t.  lix-Ulv.     »  Ei-rlghi 


10012  100"s 
10 13g  10i34 
94        97I4 


I  — 


3'2 
100 
*30 

♦64 


87 

Exc 

921? 


/  877S 

*105 

125 

163 

121 

260 

105 

5 

25 

13U2 

10J 

95 

tk   Ex 

10212 

68 
28.) 

*434 
396 
52 
100 
99 
1': 
cb'ge 
9  01 2 
10 
20 
70 
»20 
7iS0 

1V4" 

250 

124: 

Z100I" 

*5 

*19 

2l2 

50 

125 

13U" 

5 

15 

700 

K  Exc 

57 

98 

95 

91 

92 

/  45  ' 

/   45 
64 
884 

27 
/    43"2 


4 
103 
35 

70 


88 
list 
93 


88I0 
si  70 
13.) 

167 
126 
265 
108 

10 

30 
133 
I  OHo 
100" 
nst 

10312 

70 
285 

5I4 
399 

55 
102 
100 

list 

91 

11 

22 

71 

25 

90 
115 
126 
255 
12.  '2 
1 081 2 
514 

l.llo 

3 

57 
14(1 
133'2 

10 

40 
son 
1  1st 

60 
100 
I  of) 

95 


75 
75 
66 

43, 
30 
45 


Industrial  and  Miscei 
e  Ci  uciuie  i  iteei 100 

c  Preferred 100 

Davis-Daly  Copper  Co 10 

•  1  '1  im  .M  I  Mile  1  0.  .  100 
duPont  (E  I)  de  Ncm  Po  100 

e  Preferred. 100 

r  Gold    1  '  ■•<    1936 J-D 

Electric  Boat 100 

Preferred 100 

Empire  steel  __ 100 

ed      .  ... 100 

!  I  lent  r.il  (  iiemlcal 100 

.-.'  Preferred  .     ..         100 

G  >Id  Hill  Copper. 1 

1  Ireene  1  an  ine  1  20 

•  ii  rgenhelm  Explor'n.-lOO 
nsack  Water  Co — 

Kef  R  48  '52  op  1912  ...l-J 

Hall  Signal  Co  com 100 

Havana   tobacco  Co 100 

Preferred 100 

l^t  g  5s  June  1  1922  _J-D 
[ecker-J ones-Jewell  Mining 

1st  6s    1022 M-S 

Hernng-Hall-Mar  new..  100 
Hoboken  Land  A  Imp..  100 

1st  5s  Nov   1930 
Houston  Oil 100 

Preferred.. 100 

Hudson    Realty 100 

■  In  rersoll-Rand  com. ..100 

e  Preferred 100 

Intercontinental  Itubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  53  1951 A-O 

International   Silver 100 

Preferred 100 

1st  6s    1948 J-D 

Intermit  Smelt  A  Refg..lO(. 
Internat  Time  Record. .100 

Preferred  _. 100 

Jones  A   Laughlln  Steel  Co 

1st  S  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s   1950...   M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  A  Wilkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Oarden..  ..100 

2d   63    1919 M-N 

Manhattan  Transit 20 

e  May  Dept  Stores 100 

e  Preferred 100 

eMIaml  Copper — Se-  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Mat  Bank  of  Cuba. 100 

(National  Surety 100 

.N'ev-Utah  Mln  A  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  Os— See  Stock 
j  New  York  Dock 100 

e  Preferred 100 

N  Y  Mtge  A  Security...  100 

N   Y  Transportation 20 

Nlles-Bem-Pond  com... 100 

Nlplsslng  Mines .5 

)hlo  Copner  Co 10 

Ontario  Power  Co — 

1st  g  5s  1943  opt F-A 

e  Ontario  Silver 100 

Oti3  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  A  Whitney  pref..  100 

Producers  Oil. 100 

fRay  consol  Copper — See  S 
tteaity  Assoc  (Bklyn).. .100 
Itoyal  Bak  Powd  com 100 

Preferred ..100 

Safety  Car  Heat  A  Lt...l00 

Seneca  Mining 20 

Singer  Mfg  Co. 100 

South  Iron  A  S  com 100 

Preferred loo 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred 100 

e  Standard  Milling  Co...  100 

e  Preferred  ._ 100 

fist  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred ..10 

Sulzberger  A  Sons  t  opi.10 
Swift  A  Co — See  Boston  Stk 

1st  5s.  Sec  Chicago  Stl, 
Texas  Company — See  Stock 
e  Texas  A  Pad  He  Coal..  100 
Title  Ins  Co  of  N  Y.....100 

Tonopsn  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow   1  )lrectory 100 

cUnderw'd  Typewriter — See 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mfrs lot) 

e  Preferred 100 

United  Copper 1 00 

Preferred 100 

0  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

.:  s  Finishing loo 

Preferred 100 

1st    ;:   5s    1010. J-J 

Con  g  as  1929 l-J 

e  U  S  Imliist  Alcohol  ...100 

(Preferred loo 

c  s  Steel  Corporation  — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt 

U  STItGu  A  Indem 100 

Westchester  A  Bronx    It  1  h 

A  Mtge  Ouar 100 

Westlngh'se  Air  Brake..  50 
Wnrthln-it'n  Pitmn  nref.lOO 


Bid 

13 

82 

•  1 
103 
160 

94 

86 

10 

40 

10 

4> 
132 
106 
*■<> 

*8">. 
200 

S3 

8 

4 

11 

/  t6 

101 
15 

103" 

7 
56'; 

"0 
100 

2ti; 

240  " 
101 

981; 
0 
/   48 

80 
113 
111 
121 
250 
115 

102 
40 

"94* " 
2:943. 
270 


140 

55 

95 

*27g 

80 
11. I4 
-.  xch 
*10 
*32l* 
112 
2104 
240 
*"ie 

30 
Exc 


217 

*3 

LO 

*103s 

*1"16 

O6I4 
H; 

72 

103 
•  197s 
*42t2 
105 
53 
75 

102lo 
90 
ik  Ex 
112 
190 
.r  10612 
ZU9 
* 
2_b0"  " 
2 
5 

/  "lV" 

/      1 

42 
105 

16l2 

52 

87 
640 

67 
107 
2TOO 
EXC 
Exc 
Exc 

98 
125 

*5?s 
4 

50 

25 
Stk.K 

43 
108 
103 
♦50 
*5212 

67 
104 
2I-. 

14' 
215 

70 
115 

92 
105 
100 

95 

23 

90 

114 

114 

90 


160 

*1491: 

10t 


Ask 

1 3I4 

82I4 

1'8 

10312 

165 
9  9 

"l5"" 
50 
15 

55 
130 
110 

878 
205 

87!» 
12  " 
612 
12 
62 

104 

25 

105" 
734 


27 
95 

l02* 

99' 2 
8 

53 
110 
115 
112 
129 
300 
120 

103 
45 

87 
94 1 2 
95 

275 


150 
65 

"i" 

81 

II3I4 
'1st 

10% 

33 

115 

106 

-4712 

84 

60 
list 

26 

68 

220 

5 

98 

10:2 
134 

9812 
2U 

75 
105 

20 

43I4 
10-34 

56 

77 
105 
110 

Ms", 
114 
195 
10S 
121 

49 

.90 

5 

10 

k 

18 
3 
45 
115 
17 
54 

650~" 

6  734 
10712 
10012 
list 
list 
list 
102 
135 
6 
8 

55 

35 
x  list 

43 1 2 
113 
105 

52 

54 

5S12 
107 
3 

18 


116 

i?o7 

105 
100 

29 

99 

I  HI 2 
U412 


1696 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brouyht  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East- 

Ala  &  Vicksburg. 

Vicks  Shr  &  Pac. 

Ala  Term  &  North  _ 

Ann  Arbor 

Atcli  Topeka  &  S  F< 
Atlanta  Birm  &  At 
Atlantic  Coast  Lint 
0  Baltimore  &  Ohio. 
B  &  O  Ch  Tcr  RR 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saco  R 
Bull  Roch  &  Pittsb 

Builalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. 
Central  of  New  Jer. 

Central  Vermont 

Ches  6s  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
V  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  Milw  &  St  Paul 
Ch  Mil  &  Pug  Sd_ 
Chic  &  North  West 
Chic  St  Paul  M  &  O 
Chic  T  H  &  South  E 
Cin  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

Delaware  <So  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  front 
Detroit  &  Mackinac 
Dul  &  fron  Range. _ 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchild  A  N  E... 

Fonda  Joli-is  &  Glov 

Georgia  Railroad  .. 

Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  H  &Milw. 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  fsland. 

Hocking  V;:lley 

Illinois  Central 

Intei-nat  &  Gt  Nor. 
a  Interoceanic  Mex. 

lowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East_. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Lpuisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &,  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minueap  &  St  Louis 
Minn  St  P  &  S  S  Ml 
Chicago  Division] 
Mississ'pp'.  Centra'. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.t. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W. 
Chic  Ind  &  South 
Michigan  Central. 
CleveCC  &  StL. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L . 
Tol  &  Ohio  Cent- 
Tot  all  lines  above 
N  Y  N  H  &  Hartf.. 


Latest  Gross  Earnings. 


Week  ir 
Month. 


May 

May 

May    

April 

2d  wk  June 

April 

2d  wk  June 

April 

-May    ... 

April 

April  ... 
April  ... 
April  ... 
2d  wk  June 
April  ... 
2d  wk  June 
2d  wk  June 
2d  wk  June 

April 

April 

2d  wk  June 
2d  wk  June 

April 

2d  wk  June 
2d  wk  June 

April 

April 

April 

April 

April 

April 

April 

2d  wk  June 

March 

April 


April 

Apr!'. 

April 

April 

2d  wk  June 
4th  wkMaj 
2d  wk  June 
2d  wk  June 

April 

2d  wk  June 

April 

April 

April 

May    

April     

2d  wit  June 
1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 

May 

April 

April 

May    

2d  wk  June 
2d  wk  June 
2d  wk  June 

April 

May    

2d  wk  Apr 

May    

April 

April 

April 

2d  wk  June 

April 

April 

April 

4  th  wkMay 
2d  wk  June 
2d  wk  June 
2d  wk  June 


April 

2d  wk  June 

2d  wk  June 

April  . 

2d  wk  June 

2d  wk  June 

April 

April 

Wk  Jun  10 

April 

April 

April 

April 


April 

April 

April 

April 

April 

April 

April 

April 

April 


Current 
Year. 


292 

132 

102 

9 

41 

8,907 

46 

2,835 

7,518 

113 

264 

3,504 

3 

181 

183 

313 

2,057 

197 

2.457 

321 

580 

332 

6,423 

277 

121 

4,771 

1,131 

5,518 

1,131 

147 

75« 

121 

237 

55 

13 

22 

301 

1,754 

2,928 

438 

23 

26 

20 

269 

63 

558 

4,399 

1 

89 

242 

952 

112 

40 

43 

4,991 

160 

480 

4,932 

140 

190 

70 

213 

794 

34 

3,519 

48 

113 

88 

944 

10 

700 

38 

173 

14 

96 

419 


,271 
,895 
,077 
,002 
,290 
,748 
,606 
,442 
,036 
,118 
,224 
,661 
236 
820 
520 
200 
000 
700 
,832 
,173 
,607 
,048 
,311 
,478 
,500 
,763 
,599 
,495 
,479 
,126 
,601 
,66C 
,652 
,292 
,945 
,424 
,183 
,927 
,107 
,500 
,248 
,233 
,283 
,349 
,184 
,433 
,630 
,807 
,308 
,260 
,264 
,474 
,037 
,068 
,764 
,154 
,578 
,458 
,000 
,892 
,300 
,922 
,775 
,000 
,574 
,944 
,248 
,929 
,755 
,378 
,535 
,716 
.700 
,115 
.677 
,155 


74,135 

448,037 

1,009,000 

1,026,779 

1,165,423 

7,799 

8,214 

139,240 

30,758 

8,369,123 

3,764,571 

392,470 

320,252 

2,366,386 

2,399,154 

226,662 

79,577 

1,130,940 

907,675 

334,907 

20291723 

5,155,362 


Previous 
Year. 


s 

288,859 

136,374 

113,170 

7,523 

33,610 

9,386,631 

45,201 

2,812,401 

7,777,710 

97,815 

265,494 

3,539,685 

3,610 

212,390 

104,213 

290,400 

1,902,000 

189,600 

2,481,546 

311,111 

619,972 

298,667 

6,803,594 

274,712 

121,649 

5,480,336 

1,292,899 

5.787,015 

1,225,920 

104,410 

758,031 

181.282 

292,550 

63,415 

17,201 

30,891 

278.594 

1,756,841 

3,116,490 

444,700 

22.526 

37,554 

24,045 

425,675 

68,116 

674,682 

4,282,670 

2,676 

79,911 

245,745 

891,252 

115,773 

39,200 

40,299 

5,708,014 

169,018 

434,261 

4,658,337 

146,000 

180,731 

71,718 

195,572 

888,920 

33,800 

3,180,360 

45,150 

122,157 

95,878 

970,285 

9,605 

697,894 

40,082 

203,900 

14,334 

110,747 

449,363 

77,215 

447,233 

1,000,000 

970,625 

1,501,729 

7,629 

2,402 

146,431 

31,030 

7,742.496 

3,770,324 

408,127 

309,713 

2,378,802 

2,274,959 

249,291 

96,590 

1,103,080 

956,306 

170,213 

19450901 

5,079,352 


July  1  to  Latest  Date. 


Ourrenl 
Year. 


Pre  vie  us 
Year. 


,332,700 
,650,485 
,385,093 
100,284 
,877,701 
,440,659 
,694,552 
,702,012 
,683,295 
,227,300 
,638,947 
,072,239 

43,271 
,792,059 
955,606 
,368,000 
,615,101 
,414,082 
,165,213 
271,978 
,981,530 
,877,107 
328,217 
,076,758 
894,77 
753,053 
081,784 
560,500 
689,105 
725,188 
923,498 
621,707 
208,741 
521,367 
135.773 
275,842 
529,189 
384,388 
626,399 
351,333 
955,556 
725,028 
120,341 
805,519 
002,854 
016,673 
905,336 

19,680 
864,420 
761,845 
985,731 
855,108 
920,086 
809,315 
651,450 
685,010 
021,715 
499,568 
753,796! 
,409,249 
356,231 
566,912, 
,353,741 
547,961 
,999,731 
427,285 
,209,180 
,017,558 
,728,077 
133,209 
470,293 
365,319 
845,500 
711,881 
,882,795 
,918,539 


709,369 

27,742,757 

50,625,636 

10,314,117 

58,690,869 

321,937 

71,678 

1,409,307 

1,711,366 

84,454,789 

40,588,782 

4.624,289 

3,078,241 

25,034,121 

25,773,446 

2,997,118 

1,053,905 

13,148,845 

9,349,122 

4,233,453 

166047342 

51,400,905 


3,219 

1,564 

1,333 

70 

1,791 

87,442 

2,476 

25,198 

80,812 

1,047 

2,531 

36,082 

42 

8,575 

1,819, 

12,149 

89,761 

11,574 

23,314 

3,144 

29,930 

12,815 

73,951, 

11,577 

5,728 

53,974, 

61,52l" 

12,642, 

1,504, 

7,832, 

1,968, 

15,999, 

560, 

170, 

364, 

2,100, 

16,586, 

29,732, 

22,404, 

882, 

1,520, 

1,167, 

7,235, 

3,142, 

6,071, 

45,691, 

21, 

825, 

2,601, 

41.660, 

5,792, 

1,865, 

1,898, 

58,407, 

1,781, 

6,373, 

53,700, 

8,202, 

8,147 

3,228 

2,278 

8,863 

1.357 

32,915 

374 

1,094 

992 

50,175 

128 

7,401, 

342 

7.413, 

791 

4,720 

22,928 


,745 
,457 
,256 
,428 
,857 
.081 
,031 
,598 
,497 
,418 
.521 
,149 
.595 
,152 
,729 
,200 
,557 
,991 
,933 
,156 
,898 
,143 
,390 
,414 
,515 
,705 

,569 
,094 
,737 
,331 
,642 
,871 
,383 
,645 
,736 
737 
,180 
600 
,653 
,815 
,895 
,983 
,298 
,138 
,891 
,161 
,428 
,460 
,254 
,870 
,502 
,863 
,980 
,432 
,276 
,277 
,123 
,131 
,102 
,293 
,470 
,194 
.418 
,051 
,403 
,140 
,444 
,009 
,762 
,426 
,812 
,100 
,535 
207 
344 


737.803 

25,456,560 

50,699,887 

9  604,447 

58,269,526 

430,250 

50,230 

1,198,920 

1,579,385 

80,842,506 

40,347,754 

4,609,437 

3,209,359 

24,064,814 

24,611,300 

2,721,084 

1,038,958 

14,208,129 

9,136,438 

3.540.707 

210454106 

49,874,221 


ROADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  &  Atl. 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Bait  &  W__ 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&StL 

Vandalia 

Total  lines 

East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Vv'es 

Pere  Marquette 

Raleigh  &  Southport 

Reading      Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines. 

Rutland 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

]  Evansv  &  Ter  H 

Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line- 
Southern  Pacific  Co 
Southern  Railway.. 
Mobile  &  Ohio... 
Cin  NO  &TexP. 
Ala  Great  South. 
Georgia  Sou&  Fla. 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrlghtsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


April  .. 
April  _. 
April  .. 
April  .. 
April  .. 
April  ._ 
April  .. 
April  __ 
April  .. 
April  .. 
April  .. 
April  .. 
April  .. 
April  .. 
April  .. 
April  .. 
April  .. 
April  .. 
April  .. 


April 

April 

April 

May    

May    


April 

April 

April 

April 

March 

2d  wk  June 

April 

April 

April 

April 

April 

April 

April 

April 

2d  wk  June 

April 

2d  wk  June 

April 

2d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 

April 

2d  wk  June 
2d  wk  June 

April 

April 

April 

2d  wk  June 

April 

April 

March 

April 

May 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central. 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island . 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 
West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalia 

Total  fines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
AH  lines  E  &  W. 

Rio  Grande  Junction 

Rutland ... 

Texas  &  Pacific 


18111362 
8,338,003 

26449305 

1,322,130 

12,000 

4,234,635 

4,433,100 

8,667,734 

239,410 

84,918 

13,112 

5,034,159 

254,661 

120,634 

3,189,471 

737,747 

174,762 

4,101,981 

166,044 

202,710 

296,179 

383,964 

10833  201 

1,059.735 

213,050 

179,646 

82,609 

39,071 

2,194 

269.300 

7,218 

22,292 

86,070 

7,463 

7,353,335 

99,058 

574,570 

656,086 

468,939 

24,305 

23.630 

832,432 


Period. 


Jan  1 
Jan  1 
Jan  1 
Jan  1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan  . 

Jan  1 

Jan  1 

Jaa  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  30 
April  3  0 
Mch  31 
April  30 
June  14 


July  1  to  Latest  Date. 


Current 
Year. 


S 

7,706,338 

3,216,378 

2,439,448 
29,710,665 
54  760,721 

6,524,517 

131071435 

223 ,323 

2,547,299 

8,168,872 
109.912 

2,770,680 
10,760,182 
15,784,298 

5,071,205 
42.493.502 

4,330,297 
32,718,117 

8,854,862 


14,644,094 
161,524 

37,780,326 

29,255,715 

67,036,040 

1,923,908 

748,379 

536,145 

57,191,446 

2,838,046 

1,436,670 

36,540,978 

10,461,985 

2,231,678 

49,234,641 

1,778,072 

11,410,453 

6,706,968 

20,816,458 

111529  780 

57,778,101 

16,685,649 

8,773,316 

4,281,676 

2,282,999 

81,603 

15,265,838 

72,603 

1,225,340 

3,605,917 

74,474 

74,892,411 

1,135,231 

28,536,323 

5,980,636 

5,630,965 

848,546 

293,037 

10,068,033 


Current 
Year. 


$6,622,323 

31.517,110 

14,881,700 

1,681,844 

1,264,332 

9.326,712 

9.531,711 

1,052,809 

349,595 

4,379,707 

3,559,769 

1,309,155 

78,854,504 

49,163,010 

58,578 

910,784 

2,707,758 

28,254 

1.002,642 

4,099,825 

5,825,160 

1,514,025 

14,090,472 

1,610,325 

11,845,415 

3.202,416 

68,709.173 

32,158.754 

100867927 

270,249 

974,557 

6,320,709 


Previous 
Year. 


7,032,938 

2,905,827 

2,216,713 
20,009,258 
61,191,357 

0,541,261 

133124902 

211,048 

2,431,408 

7,591,408 
105,068 

2,690,305 
10,680,663 
14,798,849 

4,599,995 
43,499,269 

4,274,250 
32,984,880 

8,135,179 


14,696,030 
146,181 

37,462,644 

28,255,903 

65,718,548 

1,855,625 

799,842 

516,592 

55,248,298 

2,634,194 

1,377,156 

34,849,884 

10,030,316 

2,058,381 

46,938,582 

1.610,390 

10,526,148 

5,300.684 

19,293,155 

112269  067 

54,926,374 

10,144,866 

8,642,845 

4,013,587 

2,231,819 

77,006 

15,141,319 

67,443 

1,116,817 

3,621,126 

70,839 

75.183,891 

1,017,930 

27,561,765 

5,844,356 

5,711,544 

200,599 

269,386 

9,455,117 


Previous 
Year. 


$6,284,997 

30,244,416 

15,481,865 

1,732,789 

1,412,730 

9,239,719 

9,461,582 

1,030,580 

385,900 

5,151,824 

3,731,704 

1,229,689 

79,102,798 

51,712,970 

57,043 

954,993 

2,511,021 

26,998 

1,015,236 

4,086,252 

5,700,847 

1.431,701 

15,730.927 

1,606,185 

13,124,399 

3,179,628 

71,009,218 

34.956,444 

105905662 

308,617 

901,820 

6,798,4- M 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nl   Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'n,   Year 

Prev's   Year 

Inc.  or  Dec. 

% 

8 

$ 

S 

Mileage  Curr.  Yr. 

Prev.Yr. 

$ 

¥ 

S 

1st  week  April  (45  roads) 

13,501,355 

13,267,031 

+234,324 

1.76 

August 2;;8,4D3 

239,404 

254.003,a72 

235,720,000 

+  18,279,972 

7.05 

Id    week  April  (44  roads) 

13,172,553 

13,313,736 

— 141,183 

1.06  | 

September.. 240. 678 

237.809 

256,647,702 

246,335,580 

+  10.312,116 

4.49 

Id    week  April  (45  roads) 

13,438,037 

13,400,800 

+37,237 

0.28 

October 241,215 

237,835 

263,464,605 

260,821,540 

+  2.643,059 

1.01 

1th  week  April  (42  roads) 

16,302,363 

17,827,550 

— 1,525,187 

8.61 

November.. 241, 272 

237,545  248,559,120 

247,564,470 

+  994,650 

0.50 

1st  week  May    (45  roads) 

12,740,745 

13,095,725 

— 354,980 

2.71 

December  ..241,304 

238,080  236,835,304 

220,870,151 

+  15,905,153 

7.23 

!d    week  May    (44  roads) 

12,804,714 

13,105,414 

— 300,700 

2.29 

January 242,479 

238,866  215,057,017 

210,808,247 

+  4,248,770 

2.01 

Id    week  May    (42  roads) 

12,714,017 

13,222,359 

— 508,342 

3.84 

February.. .242, 040 

238,6031199,035,257 

202,492,120 

— 3,450,863 

1.78 

1th  week  May    (47  roads) 

19.068,495 

19,029,243 

+  39.252 

0.21 

March 237,735 

234,258  225,018,971 

236,268,104 

—11,249.133 

4.76 

1st  week  June  (43  roads) 

12,949,549 

13,155,850 

— 206,301 

1.57 

April 236,793 

233,082[215,799,079 

223,245,128 

— 7,446,049 

3.33 

(d    week  June  (43  roads) 

13.444.268 

13,775,015 

— 330,747 

2.40 

May 87,422 

85,7341    63,174,606 

62,515,955 

+  658,651 

1.01 

a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adlronlack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which1 
>etng  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Co  nmis3ion.  /  Inclule3  Evansville  &  Indiana  RR.  g  Includes  the  Cleve- 
»nd  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minne- 
pta  &  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Clnsinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
latlonal  from  July  1910.     u  Includes  the  Texas  Central  in  1911. 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  June.  The  table  covers  43  roads  and  shows  2.40% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Second  week  <>/  June. 

1911 . 

1910. 

1 ncrensc. 

Decrease. 

$ 

$ 

$ 

S 

Uabama  Great  Southern 

76,260 

82.609 

6,349 

Ann  Arbor 

41,290 
46,606 

33,010 
45,200 

7,680 
1,406 

Atlanta  Birmingham  <fc  Atlantic 

Buffalo  Rochester  &  Pittsburgh 

ik  i.K  :;<; 

212,896 

31.070 

Canadian  Northern    . 

313,200 

290,100 

22.800 

Canadian  Pacific 

2,057.000 

1  ,902,000 

155.000 

i  'fin i.ii  hi  Georgia     -    

197,700 
580,607 

189,600 

8,100 

Chesapeake  <t  Ohio 

619,972 

30,365 

Chicago  <S:  Alton 

332. 108 

298,667 

33.741 

Chicago  Great  Western       

277.178 

274,712 

2,766 

Chicago  I  ml  &  Loulsv 

121,500 
164,606 

121,649 
179.646 



i  19 

cine  New  Oil  &  Tex  Pao     

15.0  10 

2 3 7. 6  52 

292.550 

54,898 

Denver  &  Rio  Grande 

138,500 
20,283 
26,233 

444.700 
24,045 

3  7.55  1 

6,200 

3,702 

Detroit  Toledo  &  i  ronton     

1  1,321 

lluluth  South  Shore  &  Atlantic. 

63,181 

68,1  16 

4,932 

Georgia  Southern  ft  Florida.    - 

38.599 

39,071 

172 

'Grand  Trunk  or  Canada ) 

Grand  Trunk   Wist             ...  \ 

952.26  1 

891,252 

61,012 

Oct  Gr  ll.iv  A:  Milw 

Canada  Atlantic 

140,000 

146.000 

Internat'l  &  Great  Northern 

6,000 

Interoceanlc  of  Mexico 

190,892 

180,731 

10,161 

Iowa  Centra] 

70,300 
944.755 

71,718 
970,285 

1,418 

Louisville  &   Nashville     . 

25,530 

Mineral  Range         -     

11.115 

11. 33  1 

219 

Minneapolis  &  St  Louis 

96,677 

110,717 

14.070 

Minneapolis  si  Paul  &  S  SM    .1 

Chicago   Division             . J 

419.15.-, 

449,363 

30.208 

Missouri   Kansas  &  Texas.    .    .. 

1  IS, 037 

4  47,233 

804 

.Missouri    Pacific 

1,009.000 

1,000,000 

9,000 

Mobile  &  Ohio.. 

206,690 

213,050 

6,: 360 

National  Railways  of  Mexico.. 

1,165,423 

1  .501,729 

336,300 

Nevada-California-Oregon 

7,799 

7,629 

170 

Rio  Grande  Southern  .   . 

9,227 
190,026 

13,112 
202,710 

3,885 

SI    Louis  Southwestern    . 

12,68  1 

Seaboard  Air  Line. . 

381,591 

.'18  3,964 

2,373 

Southern  Railway 

1,036.463 

1,059,735 

23.272 

Tcnn  Alabama  &  Georgia 

2,637 

2,194 

443 

Texas  &  Pacific 

234.12(1 
23.755 

269,300 

22,292 

1,463 

3  5.171 

Toledo  Peoria  &  Western    

Toledo  St  Louis  &  Western 

82,02  5 

86,070 

4,045 

Wabash .  _    .  _    

604,379 

574,570 

29,809 

Total  (43  roads) 

13,444,268 

13,775,015 

344,355 

675,102 

Net  decrease  (2.40%) 

330,747 

For  the  first  week  of  June  our  final  statement  covers  43 
roads  and  shows  1.57%  decrease  in  the  aggregate  under  the 
same  week  last  year. 


First  week  o/  June. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (38  roads) . 

Grand  Trunk  of  Canada          .    1 

Grand  Trunk  Western [ 

Detroit  Gr  Mav  &  Milw 

Canada  Atlantic J 

Tennessee  Alabama  &  Georgia . 

S 
12,073,538 

873.582 
2,429 

$ 
12,362,302 

791,354 

2,194 

S 
393,126 

82,228 
235 

$ 
681,890 

Total  (43  roads)  .    . . 

12,949,549 

13,155,850 

475,589 

681,890 

Net  decrease  (1  .57%) 

206,301 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

§                     $                     $  S 

Baltimore  &  Ohio. b May   7,518,036     7.777,710     2,547,812  2,130,540 

July   1   to  May  31 80,683,295   80,812,497   23,117,207  25,018,947 

Central  New  England. b — 

Jan   1    to   Mch   31 732,371          683,904          307,329  304,217 

Dunkirk  All  Vail  &  Pitts. a— 

Jan   1    to  Mch  31 75,054           63,428           11,104  3,689 

Fonda  Johnst  &  Glov.    .May         89,308            79,911             19,792  40,337 

July  1  to  May  31    .    _    _        864,420         825,460         456,183  423.18  1 

Kansas  City  Southern. b  May       794,775          888,920          203,311  318,002 

July   1    to  May  31     9,353,741      8,863.194      3,339.860  3,056,737 

Lehigh  Valley. b.    -        .May  3,519,574     3,180,360     1,492,400  1,312,570 

July   1   to  May  31 33,999,731    32,915,051    12,516,203  13,068,287 

Missouri  Pacific. b.  -    .      Apr  4.031,640      1,282,361         707,501  1,000,734 

July   1    to  Apr  30                14,301,030   44,484,887    10,826,7  11  12,999,401 

New  Jersey  &  New  York.b — 

Jan   1   to  Mch  31..    ...       162,472          148,868            31,328  14,542 

Pere  Marquette. b May   1,281. 120     1,322.130        200,112  389,429 

July  1  to  May  31.    14,644,094    14,696,080     2,818,820  1,444 

Raleigh  &  Southport.b-May         15,900           12,000            6,709  3,512 

July   1   to  May  31        161,524           146.181              66,537  60.188 

Rio  Grande  Southern  .b.  Apr         39,897           47,588           11.908  15.571 

July   1   to  Apr  30    .                  173,709           111.321           168,695  125,892 

Western    Maryland. a.  .  .Apr       589,789         656,086       r222,828  r288,818 

July  1    to  Apr   30 5,986,636      5,841,356    r2, 116, 151  r2, 292, 072 

INDUSTRIAL  COMPANIES. 

Cross  Warnitlgs— Net  Earnings 

Current          Previous         Current  Peer  ions 

companies .                          Year.              Year.              Year.  Year. 

S                      S                      s  s 

Atlantic  City  Kl  Co May          32,351             28,312             16,636  15,162 

Canton  Blec  Go            ...May         20,877            19,824            10,484  0.201 

KlngB  CO  El  Lt  &  P  CO. May        377,124           310.101            176.01.-i  170,721 

Jan    1    to    May  31 1,965.920       1,764,154           998. 518  920,751 

Mexican  L1    A.   Pow  Co      May        660,070           567,555           3  11,632  265.155 

Jan    1    to   May   31              .    3,370,325      2.661,701       2,098,282  1,857,119 

Muncle  Elec  Lt  CO May          19,642             18,631                6.721  3,916 

ROCklord  Elec  CO                May          29,796            28,427             13,584  8,609 

Seranton    Eleo  Co. May          52,155            50,578            26,777  25,508 

U  S  Express  Co  b           .Mch      818, 112        891,527           11.021  108,858 

July    1    to  Mch  30         ...    7,918,066      6,771,560           117,112  258, 8511 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  arc  before  deducting  taxes. 

r  After  allowing  for  miscellaneous   receipts  and    nel    from   coal   ami   other 

departments,  total  net  earnings  for  April  ion  were  $268,994,  agalnsi 
5330,403  in  1910;  and  from  July  1  to  Apr.  80  were  $2,456,699  In  1911. 
against  $2,737,710  In  1910. 


Interest  Charges  and  Surplus. 

— Int ..  Rentals,  &c. —     — Hal.  of  Nel  Earns. — 

Current  Previous        Current        Previous 

Roads.                            Year.  Year.             Year.             Year. 

$  $                     9                     5 
Central  New  England — 

Jan   1    to  Mch  31 477,199  122,819rdefl54,099       2:200,369 

Dunkirk  All  Vail  &  Pitts — 

Jan   1    to  Mch  31    14,693  16,073     fdef3.355  rdefl2,039 

New  Jersey   &  New  York — 

Jan   1    to  Mch  31 56,155  53,746   J"def24,323     zdef8,413 

Pere  Marquette         Mav        383,7  16  384,998ydef225,540            J/8,328 

July   1   to  May  31 4,074,825  3,967, 123ydfl776, 693       1/440,040 

Itio  Grande  Southern.    .Apr         19,8.|8  20,257     zdef7,287     rdef3,893 

.July   1    to  Apr  30 192.137  196,375  zdefl4,452   «def58,792 

INDUSTRIAL   COMPANIES. 

— Int..  Rentals,  &c. —     —Bal.  of  Nel  Earns. — 

Current         Previous         Current  Previous 

Companies.                       Year.            Year.            Year.  Year. 

S                    «                    $  $ 

Atlantic  City  Elec  Co..  _Ma\            6.803              5.442              9,833  9,720 

Canton  Elec  Co May            3,724              3.255              6,760  5,951 

Kings  Co  El  Lt  &  P  Co. May       109,959          100,773            66,056  69,948 

Jan   1   to  May  31 558,892          507,025         439,626  422,729 

Muncle  Elec  Lt  Co May            5,875              4,216                  849  def  300 

Rockford  Elec  Co May            6,706              5,716              6,878  2,893 

Seranton  Elec  Co May         11,988            10,179            14,789  15,329 

i  After  allowing  for  other  income  received. 

;/  After  allowing  for  outside   operations,   hire  of  equipment  and   other 
income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

f  Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

% 

$ 

$ 

$ 

American  Rys  Co 

May    

354,618 

335,208 

1,583,336 

1,504,740 

Atlantic  Shore  l!v 

Mav    

26,660 

25,357 

103,365 

111,339 

cAur  Elgin  &  Chic  Rv 

April 

130,913 

120,384 

487,084 

444,275 

Bangor  Ry  &  Elec  Co 

May    

41,750 

42,875 

235,069 

209,599 

Baton  Rouge  El  Co. . 

April . 

8,818 

8,302 

36,193 

34,203 

Binghamton  Railway 

April 

28,709 

26.924 

Birm  Ry,  Lt  &  POW- 

May    

224,986 

218.255 

1,134,227 

1,069,376 

Brock  &  Plym  St  Ry. 

April 

8,277 

8,744 

29,471 

29.497 

Bklyn  Rap  Tran  Sys. 

February  . 

1591,045 

1492.851 

3.336,467 

3,122,029 

Cape  Breton  Elec  Co. 

April     _ 

23,332 

24,897 

97,057 

95,763 

Carolina  Pow  &  Lt  Co 

May    .      _  _ 

20,786 

18,983 

112,464 

97,235 

Cent  Pk  N  &  E  Riv__ 

February  . 

41,778 

43,280 

92,214 

87,936 

Central  Penn  Trac 

April 

65.112 

65,744 

259.848 

249  861 

Chattanooga  Ry  &  Lt 

Mav    

77,738 

70,811 

368,045 

335,715 

Cleve  Painesv  &  East 

April 

26,572 

25,206 

94,814 

90,062 

CleveSouthw  &Col._ 

April 

85,885 

79,311 

324,046 

293,352 

Columbus  (Ga)  El  Co 

April 

41,303 

40,695 

155,613 

138,409 

Coney  Isl  &  Bklyn. _. 

February  . 

90,656 

86,364 

190,590 

181,437 

Dallas  Elect  Corp 

April       .    . 

125,387 

113,406 

514,254 

452,176 

Detroit  United  Ry... 

ith  wkMay 

277,761 

250.533 

3,631,679 

3,297,516 

D  D  E  B  &  Bat  (Rec) 

February  . 

44,852 

45,739 

94,398 

95,162 

Duluth-Supcrior  Trac. 

Mav    

98,007 

90,289 

438,851 

416,301 

East  St  Louis  &  Sub. 

May    

193,181 

183,478 

905,984 

918.799 

El  Paso  Elcetr  c.    ... 

April 

53.695 

49,490 

227,404 

212,866 

Falrm  &  Clarks  Tr  Co 

April 

53,186 

44,517 

208,612 

164,627 

42dStM&SNAv  (Rec) 

February  . 

102,991 

96,321 

219,444 

198.687 

Galv-Houston  El  Co. 

April 

121,146 

104,550 

448,527 

396,224 

Grand  Rapids  Ry  Co. 

May    

98,137 

93,207 

451,713 

430,871 

Havana  Electric  Co.  _ 

Wk  Jun   18 

40,990 

42,804 

1,085,794 

976,283 

Honolulu  liapid  Tran 

&  Land  Co 

April 

39,332 

36.129 

156,115 

145,263 

Houghton  Co  Tr  Co.. 

April 

25,508 

24,248 

93,421 

98,772 

Hudson  &  Manhattan 

May- 

389,941 

340,367 

1,914,283 

1.643,209 

Illinois  Traction  Co  . 

March  

549,729 

486,490 

1.650.699 

1,427,326 

Interboro  Rap  Trans . 

April 

2658.585 

2564,772 

10,494,792 

10,170,042 

Jacksonville  Elec  Co. 

April 

46,164 

47.212 

197.802 

190,339 

Kan  City  Ry  &  Lt  Co 

March 

656,061 

622,555 

1,912,619 

1,788,017 

Lake  Shore  Elec  Ry. 

April 

91,958 

86,915 

339,314 

322,770 

Long  Island  Electric . 

February  . 

11,789 

10,691 

24,819 

21,239 

Metropolitan  St  (Rec) 

February  _ 

975.696 

976,326 

2,076,561 

2.010,421 

Milw  El  Ry  &  Lt  Co. 

April 

395,571 

374,426 

1,575,886 

1.481,239 

Milw  Lt,  Ht  &  TrCo. 

April 

76,945 

71,315 

298,824 

275,951 

Montrcal  Street  Kv 

Mav    

431,689 

370,234 

1,876,852 

1,680,793 

Nashville  Rv  &  Light 

May    

162,313 

147,820 

790.245 

725,481 

New  Orleans  Ry  &  Lt 

April 

538,179 

534,281 

2,242,064 

2,129,580 

N  Y  City  Interboro.. 

February  . 

19,495 

13.579 

40,493 

28,594 

N  Y  &  Long  Island  Tr 

February  _ 

22,644 

19.891 

47,637 

38,375 

N  Y  &  Queens  Co 

February  . 

76,610 

66,061 

160,146 

134.499 

N'orf  &  Portsm  Tr  Co 

May    

171,813 

160,492 

826,4  50 

765,607 

North  am  Easton  &  W 

Mav    

15,185 

14,505 

63,791 

North  Ohio  Trac  &  Lt 

April 

200.014 

173,763 

748,885 

658,339 

North  Texas  Elec  Co. 

April 

126,681 

111,280 

502,716 

438,890 

Northwest  Elcv  Co._  May    

188,844 

184,354 

924,860 

914,457 

Ocean  Electric  (L  I). 

February  . 

2,952 

3,065 

6,265 

6.043 

Oklahoma  City  Ry.. 

April 

53,334 

48,747 

191,073 

174,055 

Paducah  Tr  &  Lt  Co. 

April 

21,452 

20,389 

84,485 

80.300 

Pensacola  Electric  Co 

April 

22.734 

22.263 

90.264 

84,219 

Port(Ore)Ry,L&PCo. 

May    

527,931 

4  66.  136 

2,560.045 

2.166.734 

Puget  Sound  Elec  Co. 

April 

145,604 

158,919 

563,628 

592,285 

Richmond  Lt  &  RR. 

February  . 

21,374 

19,493 

44,497 

40,126 

RJo  iif  Janeiro  Tram 

Light  <V  Power  Co 

May    .     _  _ 

1096,947 

916,476 

5.035.809 

4,097,283 

St  Joseph  (Mo)  Ry.Lt 

Heal  &  Power  Co.. 

May       

88,759 

79,587 

435,301 

408.61 1 

Sao  Paulo  Tr,  1-  &  P. 

May    

270.579 

237,698 

1.401,695 

1.1  15.567 

Savannah  Electric  Co 

April 

55,395 

50,650 

213.560 

194,585 

Seattle  Electric  Co... 

April  ...    . 

452,178 

460,490 

1.817.922 

1,820,553 

Second  Ave  <  Pec) 

February  . 

55,285 

57.195 

120,880 

114,167 

Southern  Boulevard 

February  . 

7.351 

6,464 

15,583 

13.571 

Sou  Wisconsin  Ry  Co 

April 

14,848 

13,856 

58,080 

53,995 

Staten   Isl  Midland.. 

February  . 

14,203 

13,390 

30.095 

27,336 

Tampa  Electric  Co.. 
Third  Avenue  (Rec) 

April 

55.308 

48,362 

222,671 

212.068 

February  . 

259,867 

276.854 

550,851 

550,987 

Toledo  Rys  &  Lt  Co. 

Wk  May  14 

34,229 

31,016 

Toronto  fty  Co 

April 

364.458 

328,785 

1,432.421 

1,303,049 

I'u  in  City   Rap  Trail 

1st  W  k.luue 

i  55,060 

i  I  I  ,'.i  16 

3,248,959 

3,067,800 

Underground    El    Ry 

of  London — 

Three  tul'e  lilies 

Wk  Jun    17 

El  1,175 

£12,640 

£33  1.905 

£818,1  10 

Metropolitan    Mist 

Wk  Jun    17 

£12,182 

£11  ,258 

£281,695 

£262,669 

1  niteil  Tramwaj  s 

HI,  Jun    1  7 

E7.152 

£7, 133 

i'l  18.771 

i'l  15,  195 

i  iiion  i  Rec) 

Februa 

15(1,8  58 

137,225 

318,035 

2  8  6, 178 

i  alonRy.G&ECol  iin 

April 

2  12,968 

2. '10,.'! '2  3 

1  ,024,476 

982,928 

I'lilted   liys  of  Si    1 
United  Hits  of  San  I'i 

\i  15      

1053,826 

1008,38 1 

1,79  1,9  15 

(.605,801 

April 

052,8,16 

6  18,015 

2,525,036 

2,494,866 

W'eslelies  EleO  I  ReC) 

Februarj 

36,196 

29,276 

70,679 

62, ISO 

Whatcom  Co  Ky  &  Lt 

April 

29,2!)  1 

32,661 

12. -.,38  2 

134,516 

Vonkcrs   HI(    iHeci 

February 

I  I.  188 

93.770 

Voungst  &  Ohio  Ki\ 

April 

17,  181 

15,798 

68,482 

59,409 

c  These  figures  are  foi   consolidated  company. 

Electric  Railway  Net  Earnings.  The  following  table  gives 
the  returns  Of  ELECTRIC  railway  gross  and  nel  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month   in   Muse  columns,  and  the  latest  statement  of 
lliis  kind  will  he  found  in  the  issue  of  June  10. 
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— ■ — Gross  Earnings Net  Earnings 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

?  $                     $                     $ 

Araer  Light  &  Trac May      309,608  273,044         299,701         264,045 

Jan   1   to  May  31 1,696,648  1,513,821      1,649,592      1,468,192 

Atlantic  Shore  Ry_b May         26,660  25,357              6,173              7,814 

Jan  1   to  May  31 103,365  111,339            11,428            26,613 

Bangor  Ry  &  El _a May         41,750  42,875           20,868            20,351 

July  1  to  May  31 525,400  510,230         280,437         273,085 

Birm'ham  Ry,  L  &  P.. .May       224,986  218,255         106,781          103,932 

Jan   1   to  May  31 1,134,227  1,069,376          549,715          496,062 

Chattanooga  Ry  &  Lt.a.May         77,738  70,811            33,854           28,339 

Jan  1   to  May  31 368,045  335,715         156,317         131,495 

Duluth-Sup    Trac.b May         98,007  90,289            48,915           40,464 

Jan  1   to  May  31 438,851  416,301          187,584         163,260 

East  St  L  &  Sub_a May       193,181  183,478           87,525           75,619 

Jan  1   to  May  31 905,984  918,799         386,908         401,146 

Grand  Rapids  Ry_a May        98,137  93,207           41,699           42,795 

Jan  1   to  May  31 451,713  430,871          189,521         190,610 

C  Hudson  &  Manhattan  a  May      389,941  340,367         222,687         208,692 

Jan  1  to  May  31 1.914,283  1,643,209      1,048,030         965,070 

Lehigh  Val  Trans May       110,860  100,637           58,884           55,784 

July  1  to  May  31 1,285,620  1,111,854          707,704          555,886 

Mexico  Tramways May      502,016  479,925         261,363         236,427 

Jan   1   to  May  31 2,507,214  2,276,526      1,294,814      1,159,086 

Montreal  St  Ry.b May      431,689  370,234         214,959         170,617 

Oct  1  to  May  31 3,006,913  2,707,235      1,218,991      1,099,792 

Nashville  Ry  &  Lt May      162,313  147,820           79,637           72,661 

Jan   1   to  May  31 790,245  725,481          398,838          373,639 

Norf  &  Portsm  Tr.b May       171,813  160,492            67,300           66,982 

July  1  to  May  31 1,906,274  1,754,018         815,353         752,472 

Phila  Co   (Pltts)-a May  1,719,845  1,737,967         693,464         797,259 

Apr  1  to  May  31 3,537,558  3,437,963      1,527.386      1,604,563 

Portl'd(Ore)Ry,L&P  a  May       527,931  466,436         283,982         249,823 

Jan  1  to  May  31 2,560,045  2,166,734      1.318,081      1,138,905 

Riode  Jan  Tr,  L  &  P.a.May   1,096,947  916,476         569,076         450,351 

Jan  1  to  May  31 5,035,809  4,097,283     2,562,873      1,919,896 

St  Jos  Ry,  Lt,  H  &  P_a-May         88,759  79,587           32,409           30,211 

Jan  1   to  May  31 435,301  408,614         170,407         160,850 

Sao  Paulo  Tr,  L  &P_a-- May       276,579  237,698         169,847         150,453 

Jan   1   to  May  31 1,401,695  1,145,567          887,165          730,841 

United  Rys  of  St  L.a.-.May  1,053,826  1,008,384         322,245         322,609 

Jan  1  to  May  31 4,794,945  4,605,801      1,460,179      1,346,376 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

c  These  figures  represent  income  from  all  sources. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  $                     $                     $ 

Atlantic  Shore  Line  Ry.May           8,339  12,548 

Jan  1  to  May  31 40,494  62,700 

Bangor  Ry  &  Elec May         12,483  11,712 

July  1  to  May  31 134,046  129,041 

Chattanooga  Ry  &  Lt-.May         19,905  18,265 

Jan  1  to  May  31 97,741  90,402 

Duluth-Superior   Trac.May         22,042  19,417 

Jan  1  to  May  31 110.208  97,083 

East  St  Louis  &  Sub May        45,610  45,230 

Jan  1  to  May  31 227,332  225,932 

Grand  Rapids  Ry May         15,018  14,894 

Jan  1  to  May  31 75,344  75,909 

Hudson  &  Manhattan May      219,005  191,977 

Jan  1  to  May  31 1,062,191  946,065 

Lehigh  Valley  Trans May        36,785  36,275 

July  1  to  May  31 443,418  434,930 

Montreal  Street  Ry May         60,346  48,977 

Oct  1  to  May  31 339,889  306,147 

Norfolk  &  Portsmouth,  .May      61,342  65,663 

July  1  to  May  31 685,971  709,503 

Portland(Ore)Ry,  L  &  P  May      122,162  113,465 

Jan  1   to  May  31 613,668  561,509 

St  Jos  Ry,  Lt,  H  &  P. ..May         19,379  18.583 

Jan  1  to  May  31 97,022  90,859 

United  Rys  of  St  Louis. .May      229,213  232,871 

Jan  1  to  May  31 1,150,443  1,166,856 

x  After  allowing  for  other  income  received. 


def2,166 
def29,066 

def4,734 
def36,087 

8,385 
146,391 

8.639 
144,044 

13,949 
58,576 

10,074 
41,093 

26,873 
77,376 

21,047 
66,177 

41.915 
159,576 

30,389 
175,214 

26,681 
114,177 

27,901 
114,701 

3,682 
defl4,161 

16,715 
19,005 

22,099 
264,286 

19,509 
120,956 

154,613 
879,102 

120,640 
793,645 

5,958 
129,382 

1,319 

42,969 

161,820 
704,413 

136,358 
577,396 

13,030 
73,385 

11,628 
69,991 

2:98,436 
2:329,430 

2:93,789 
2:197,140 

ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  May  27. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 


Railroads —  Page: 

Buffalo  &  Susquehanna  Ry.  &  RR. 

(Receiver's  Report  for  9  mos.) 1559 

Des  Moines  &  Fort  Dodge  RR  - 1 632 

Grand  Rapids  &  Indiana  Ry 1431 

Western  N.  Y.  &  Pennsylvania  Ry_1431 

Electric  Railways — 

Havana  (Cuba)  Electric  Ry 1559 

Peoria  (111.)  Ry 1500 

Industrials — 

Amalgamated  Copper  Co 1559 

American  Gas  Co.,  Philadelphia 1496 

Associated  Oil  Co.,  San  Francisco..  1562 
British  Westinghouse  Mfg.  Co.,  Ltd. 1634 

Butte  Coalition  Co 1563 

Canadian   Westinghouse   Co.,    Ltd., 

Hamilton,  Ont 1634 

Copper  Range  Consolidated  Co 1497 

Columbia  Gas  &  Electric  Co.,  Cine -.1561 
Crow's  Nest  Pass  Coal   Co.,    Ltd., 

Toronto,  Ont 1563 

Cudahy  Packing  Co.,  Chicago 1433 

Diamond  Match  Co 1497 

Dominion  Coal  Co.,  Ltd.  (15  mos.)_1434 
Dominion   Iron    &   Steel   Co.,    Ltd. 

(10  months) 1433 

Domln.  Textile  Co.,  Ltd.,  Montreal.1634 
Economy  Light  &  Power  Co 1502 


Industrials  (Concluded) —              Page- 
Houston  Oil  Co.,  Tex.  (Report  sub- 
mitted March  28  1911) 1560 

Hudson   River   Electric   Power  Co. 
(Rec'rs  report  Oct.  '10  to  Apr. '11)  1432 

International  Nickel  Co.,  N.  Y 1559 

Internal.  Smelt.  &  Ref.  Co.,  N.  Y..1559 
Lanston  Monotype  Mach.  Co.,  Phlla.1434 

Lindsay  Light  Co 1561 

Marconi  Wireless  Telegraph  Co.  of 

America,   N.    Y 1563 

Montreal  Light  Heat  &  Power  Co. .1496 

Ohio  Fuel  Supply  Co 1640 

Pacific  Mail  Steamship  Co.  (Prelimi- 
nary  Statement) 1495 

Societc   Anonyme   Westinghouse   of 

Paris 1634 

Spring  Valley  Water  Co.,  San  Fran .1496 

Standard  Screw  Co.,  Chicago 1561 

United  Metals  Selling  Co.  (Balance 

Sheet  Dec.  31  1910) 1561 

United  States  Gypsum  Co 1496 

United    States   Realty    &   Improve- 
ment Co.,  N.  Y 1433 

Vulcan  Detinning  Co.,  N.  Y 1561 

Westinghouse  Elec.  Mfg.  Co. .1632,  1642 
(J.  G.)  White  &  Co.,  Inc. 1560 


The  McCrum-Howell  Co.,  New  York. 

(Report  for  11  Months  ending  April  1  1911.) 
President  Lloyd  G.  McCrum,  New  York,  June  5,  wrote: 

rl  he  board  of  directors  has  deemed  it  wise  to  change  the  date  for  the  ending 
[the  fiscal  year  from  April  30,  as  heretofore,  to  March  31.  ■  This  report, 
crefore,  concerns  a  period  of  eleven  months.  


During  this  period  the  capital  stock  was  increased  from  $3,000,000  to 
$7,000,000  (V.  91,  p.  1450,  1163)  in  order  to  provide  funds  with  which 
more  extensively  to  engage  in  the  vacuum-cleaning  industry,  and  greatly 
to  increase  the  scope  of  the  already  firmly  established  lines  of  "Richmond" 
boilers,  radiators,  enameled  iron  ware  and  concealed  transom  lifts.  All  of 
these  ends  have  been  accomplished,  and  we  are  now  well  started  upon  the 
present  fiscal  year,  splendidly  equipped.  The  company  enjoys  a  strong 
strategic  position  in  the  trade  by  reason  of  manufacturing  and  selling  these 
closely  allied  building  fixtures. 

Your  company  has  taken  its  position  as  the  largest  makers  of  vacuum- 
cleaning  systems  In  the  world,  and  is  now  equipped  to  produce  a  complete 
line  of  cleaning  machinery,  from  a  40-sweeper  plant,  such  as  is  installed  in 
the  store  of  the  Marshall  Field  Co.,  Chicago,  down  to  a  hand-power  operated 
portable  cleaner. 

After  paying  prcf.  divs.  and  the  setting  aside  of  $40,834  accrued  divs., 
making  total  pref.  divs.  8138,538,  the  company  earned  §390,702,  or  more 
than  11%  on  its  present  $3,500,000  com.  stock  now  outstanding.  Net 
earnings  for  the  11  mos.  were  $529,240,  or  practically  four  times  the  pref. 
div.  charge.  The  average  outstanding  com.  and  pref.  stock  for  the  11  mos. 
was,  in  round  figures,  $2,000,000  pref.  and  $2,000,000  com.  On  this  basis, 
the  earnings  on  the  average  outstanding  com.  stock,  after  deducting  pref. 
divs.  and  $100,000  for  depreciation,   were  14>£%. 

The  company  is  in  excellent  financial  condition.  .The  net  cash  and  work- 
ing assets  April  1  1911  were  $2,524,611,  in  comparison  with  $1,067,811  as 
of  May  1  1910. 

The  company  is  now  operating  six  plants,  as  follows:    boiler  plant,  Nor- 
wich,   Conn.;     Eastern    stationary    vacuum-cleaning   plant,    Philadelphia; 
Western  stationary  vacuum-cleaning  plant,  Chicago;    electric  portable  suc- 
tion-cleaning plant,  Racine,  Wis.;   radiator  plant,  Uniontown,  Pa.;    enam- 
eled iron-ware  plant,  Uniontown,  Pa.     The  sales  organization  extends  from 
coast  to  coast,   with  display  rooms  in  New  York,   Boston,   Philadelphia, 
Pittsburgh,    Chicago,    Milwaukee,    Detroit   and    Minneapolis. 
INCOME  ACCOUNT. 
11  Mos.  end.  Year  end.\                                   11  Mos.  end.  Year  end. 
Mch.  31  '11.  Apr.3010|                                      Mch.  31  '11.  Apr30'10 
Net  earnings  after  or-  |  Common  dividends $11,273      

dinary    repairs    and  |  Depreciation  reserve. .   100,000     $75,000 

malnt.,  Interest,  &C.S529.240  S391.100I  

Deduct—  Total  deductions. . -$249,811  $135,744 

Preferred   dividends. -8138,538     $60,744 1  Balance,  surplus $279,429  $255,356 

BALANCE  SHEET. 
Apr  I'll.  May  1  '10.1  Apr.  I'll.  May  1'  10. 

i  ow/o Q  §!  T  if/Tyilifi fit! Q  Q 

Real  est.,  plant,  &c. 5, 259, 249  2,347,875)  Preferred  stock 3,500,000  1,500,000 

Cash 270,567      133,733 1  Common   stock 3,500,000  1,500,000 

Accts.  &  bills  recelv.  1,477,509      735, 376|  Depreciation  reserve.     171,245        92,500 

Manufactured  goods,  |  Accrued  divs.,  &c_._      40,834        32,101 

work   in   progress,  |  Accts. &  bills  payable    562,803      310,482 

material  &  supp..l,380,172      551,285 1  Surplus 612,615      333,186 

Total 8,387,497  3,768,269|      Total 8,387,497  3,768,269 

— V.  91,  p.  1450.  1331. 

International  Mercantile  Marine  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
The  report  signed  June  1911  by  C.  A.  Griscom,  Chairman, 
and  J.  Bruce  Ismay,  President,  says  in  substance: 

General  Results. — The  combined  income  account  of  the  companies  for  the 
year  1910  shows  a  surplus  of  $4,849,581,  after  meeting  ail  fixed  charges  and 
operating  expenses,  in  which  latter  are  included  all  charges  for  repairs, 
maintenance,  overhauls,  as  compared  with  a  surplus  of  $1,182,335  for 
the  year  1909,  an  increase  of  $3,667,246. 

This  does  not  include  the  operations  of  the  Leyland  and  National  lines,  in 
which  your  company  has  important  holdings.  These  lines  report  for  the 
year  profits  of  £101,332  and  £3,016,  respectively,  both  companies  showing 
an  improvement  over  1909. 

Bonds. — By  the  sinking  fund,  $250,000  of  the  5%  mortgage  bonds  were 
retired  at  par  on  Aug.  1  1910  and  $325,000  additional  will  be  retired  on 
Aug.  1  1911.  The  debenture  bonds  of  constituent  companies  held  by  the 
public  amounted  on  Dec.  31  1910  to  $6,615,312,  as  against  $6,677,634  on 
Dec.  31  1909. 

Insurance. — The  results  of  the  working  of  the  insurance  department  for 
the  year  1910  were  so  satisfactory  that  premiums  collected  from  the  asso- 
ciated companies  during  the  latter  part  of  the  year,  amounting,  with  in- 
terest, to  $573,007,  were  not  required  by  the  department,  and  therefore 
were  credited  to  profit  and  loss  account.  The  total  surplus  to  the  credit 
of  the  fund  on  Jan.  1   1911  was  $1,672,767. 

Company's  Fleet. — All  the  company's  property  has  been  fully  maintained; 
and  the  cost  thereof,  together  with  depreciation  on  all  property  other  than 
steamships,  was  charged  to  operating  expenses. 

The  steamship  Pakeha,  in  which  the  White  Star  Line  is  part  owner,  has 
been  added  to  the  Shaw,  Savill  &  Albion  Co.'s  fleet,  and  two  additional 
steamers  in  which  your  company  will  be  jointly  interested  are  expected  to 
be  completed  and  In  commission  this  fall. 

Owing  to  the  development  of  its  business  to  the  West  Indies,  Mexico  and 
the  Gulf,  the  directors  of  the  Leyland  Company  decided  to  order  three  more 
steamers  of  the  Median  type,  to  be  delivered  the  latter  part  of  this  year. 

Following  the  policy  of  disposing  of  obsolete  tonnage,  the  steamers 
Roman.  Westeniland  and  Vancouver,  together  with  the  steamship  Vir- 
ginian of  the  Leyland  Line,  have  been  disposed  of  on  satisfactory  terms. 
The  SS.  Ottawa  was  also  sold  in  March  and  the  SS.  Ottoman  in  April  1911. 

The  Olympic,  the  largest  steamer  in  the  world,  sailed  from  Southampton 
on  her  maiden  voyage  June  14  1911.  Considering  her  huge  size  and  ex- 
cellent speed,  her  extensive  enclosed  promenade  deck,  her  spacious  public 
rooms,  including  lounge  and  reception  rooms,  restaurant  cafe,  veranda 
cafe,  Turkish,  electric  and  swimming  baths,  squash  racquet  court  and  gym- 
nasium, and  also  her  unusually  large  staterooms,  it  is  confidently  expected 
that  she  will  prove  most  attractive  to  the  traveling  public.  The  Titanic, 
her  sister  ship,  was  launched  on  May  3  last,  and  is  expected  to  take  her 
place  in  the  New  York-Southampton  service  early  next  year. 

The  number  of  vessels  now  in  the  various  services  is  124,  representing  a 
gross  tonnage  of  1,078,370  tons,  to  which  will  be  added,  when  the  six 
steamers  now  building  are  completed,  79,900  tons  gross,  making  in  all  a 
total  tonnage  of  your  own  and  subsidiary  companies  of  1,158,270  tons,  viz: 


No.  Gross  Tons. 

3 15,000  to  20,000 

4 20,000  to  30,000 

2 about         45.000 

1,814 


No  Gross  Tons. 

24 under  5,000 

64 5,000  to  10,000 

32 10,000  to  15,000 

and  one  training  ship 

General. — The  trans-Atlantic  passenger  traffic  showed  a  material  increase 
in  the  first  and  second  class  movement,  both  east  and  west-bound,  with  the 
result  that  your  earnings  from  this  branch  of  the  traffic  were  substantially 
improved.  The  outlook  for  the  present  year  is  not  quite  as  satisfactory 
as  regards  either  first  or  second  class  business,  and  on  account  of  the  cur- 
tailment in  large  development  and  construction  work  in  the  United  States, 
immigration  is  not  as  large  as  last  year.  As  under  similar  circumstances  In 
past  years,  emigration  may  to  some  extent  offset  the  reduction  in  earnings 
from  the  decreased  west-bound  movement,  so  that,  on  the  whole,  it  is 
hoped  that  the  earnings  from  passenger  business  may  be  fairly  well  main- 
tained as  the  result  of  the  recent  Improvement  in  your  tonnage. 

During  the  first  half  of  1910  the  freight  situation  was  anything  but  satis- 
fact  ry,  exports  during  some  months  amounting  to  less  than  imports,  show- 
ing a  very  unhealthy  condition  of  trade.  During  the  latter  part  of  the 
year,  however,  owing  to  the  excellent  crops  in  this  country  and  the  conse- 
quent reduction  In  the  price  of  all  cereals,  and  also  to  the  slightly  less  active 
business  conditions  of  the  country,  resulting  in  exporters  being  more  anx- 
ious to  take  advantage  of  foreign  markets,  freight  conditions  improved,  so 
that  the  earnings  of  the  year,  although  far  from  satisfactory,  showed  an 
improvement  over  previous  years.  As  this  condition  still  obtains,  the 
prospects  are  more  encouraging. 

The  demand  for  beef  and  packing-house  products  for  domestic  consump- 
tion has  been  so  great,  and  the  cost  of  feed  for  cattle  so  high,  that  there  was 
only  a  limited  surplus  for  the  export  market,  but  with  the  improved  crop 
conditions,  the  better  class  of  live  stock  became  more  plentiful,  and  the  ex- 
portation of  packing-house  products  increased,  and  the  outlook  for  the 
shipment  of  cattle  is  more  promising. 

The  passenger  and  freight  trade  between  Great  Britain  and  Canada  is 
developing  so  satisfactorily  that  your  directors  decided  to  place  the  steam- 
ship Teutonic  in  this  service,  having  entirely  refitted  her  for  this  trade, 
which  she  will  enter  during  the  prseent  month,  and  will  be  followed  next 
season  by  the  Majestic.  ■    • 
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The  steamship  Arabic  has  completed  her  seventh  annual  cruise  to  the 
Mediterranean  and  the  Holy  Land,  and  arrangements  have  been  made  i->r 

her  (o  make  a  similar  cruise  under  charier,  leaving  New  York  in  Feb.  1912. 

Because  of  the  attractions  of  shod  cruises  to  the  West  Indies  and  Panama 
Canal,  the  American  Line  steamship  New  York  was  placed  In  this  trade  for 
two  voyages  during  the  past  winter,  and  it  has  been  decided  to  carry  out 
similar  cruises  In  the  coming  winter.  The  trade  conditions  between  Great 
Britain  and  Australia  ami  New  Zealand,  and  between  the  United  States 
and  Australia  and  New  Zealand,  have  steadily  Improved,  resulting  in  your 
companies  being  able  to  Increase  their  tonnage  in  these  trades,  to  the  ma- 
teria) benefit  of  your  earnings. 

Chelsea  l'iers.  -The  City  of  New  York  having  completed  during  the  early 
part  or  hilt)  the  new  piers  in  the  Chelsea  District  of  the  North  River,  just 
SOUth  of  23d  St.,  the  company  leased  live  of  these  piers,  surrendering  the 
old  piers  to  the  city,  and  all  the  terminal  business  of  your  steamers  In  this 
port  was  concentrated  at  the  new  piers. 

EARNINGS,  EXPENSES,  CHARGES,   Ac. 

1910.       1909.       1908.       1907. 

e  *  e  c 

Gross  voyage  earnings. .  30,848,284  33,461,485  29,981.044  38,253,588 
Mtscel.  earns.,  divs.,&c.      1,225,312  491,723  548,704        1,013,000 


BALANCE  SHEET  DEC.  31. 


Total   receipts    38,073,596      33,953,208      30,529,748      39.26fi.588 

Gross  oper.  &  gen.  cxp__*29, 775, 390    *29,257,754    *29,653,891    *32,242,543 


Net  earnings 

Deduct — 

Interest  on  bonds 

Int.  on  loans,  &c 

English  income  tax    .     . 
Int.  on  adv.  for  constr. 

new  ships 


8,298,206        4,695,454 


875,857        7,024.045 


3,895,943 
74,120 
51,570 


3,692,121 
91,884 
86,574 


3,452,484 

109,015 

89,631 

44,373 


3.398,713 
36,339 
53,945 


Total    deductions 4,021.633  3,870,579        3,695,503        3,488,997 

Balance sur.4,276,573  sur.824,874def.2,819,646sur.3,535.048 

Add  surp.  ins.  account.,          573,007  357,461        1,002,344           441,661 

Prof,  purch.bds.  for  s.  f.      . 27,319  57,021 

Balance  for  year sur.4,849,580sur.l,182,335def.l,729,983sur.4,033,731 


*  Includes  $1,179,339  for  "overhauls,  lay-up  expenses  and  betterments" 
In  1910.  against  $1,076,665  In  1909,  $1,247,934  In  1908  and  $1,208,681  In '07 

CONSOLIDATED  BALANCE  SHEET  DEC.  SI— COMPRISING  AMERI- 
CAN,   RED    STAR,     WHITE    STAR,     DOMINION    AND 
ATLANTIC     TRANSPORT    LINES. 


1910. 

1909. 

1910. 

1909. 

Assets — 

$ 

$ 

Liabilities — 

$ 

$ 

Cost  of  property  184,078,261 

178,911,609 

Preferred  stock. 

51,730.971 

51,730,971 

Investments — 

Common  stock. 

49,931,735 

49,931,735 

F.Leyland&Uo. 

11,965,177 

11,965,177 

5%  1st  M.  bonds 

18,718,000 

18,906,000 

Nat. SS. Co. .Ltd. 

434,403 

433,805 

iH%  M.  &coll. 

Sundry  ship  & 

trust  bonds 

52,744,000 

52,744,000 

allied  co'sexch. 

Deb.  bonds  eon- 

members'ps  & 

stlt.    cos.    held 

Gov't  deposits 

2,040.658 

604,856 

bv  public 

6,615,312 

6,677.635 

Inventories 

938,334 

887,908 

Loans  on  mtges. 

457,252 

474.183 

Acc'ts  rcceiv'le. 

1,483,013 

1,621.603 

Loans,  bills  pay- 

Bills rce.  &  loans 

673,988 

325,850 

able,  &c 

3,976,467 

3,785,280 

Int.  rec.  &  accr. 

9,690 

6,206 

Acc'ts   payable. 

3,604,460 

3,786,395 

Agency  balances 

236,224 

318,367 

Agency  balances 

144,925 

214,007 

Market, stocks  & 

Interest  accrued 

1,008,189 

998.895 

bonds    

545.710 

598,609 

Reserves — 

Cash  in  banks, on 

For  liab.,insur. 

hand  &  in  transit  1,575,022 

3.695,535 

claims  &  for  out 

Open  vov.  acc'ts, 

standing  Dom. 

charges  &  unex- 

Line shares 

530,050 

346,872 

pired  Insurance 

1,158,544 

1,232,428 

Deferred  credits 

Improv'ts,    bet- 

to profit  &  loss 

1,871.650 

2,123,818 

terments,  &C-- 

73,391 

150,825 

Insurance  fund. 

1,672.767 

1,665,586 

Dlsc't  on  bonds. 

217,000 

494,348 

Depree'n  fund.. 

12,231,265 

9,037,067 

Deficit 



1,297,355 

Miscellaneous  .. 
Total '. 

43,807 
a48,585 

62,098 

Total 205,329,435 

202,544,543 

105,329,435 

202,544,543 

a  After  deducting  $3,503,640  for  depreciation  on  steamships,  the  first 
appropriation  for  that  purpose  since  1907,  when  $4,000,000  was  so  approp'd. 
— V.  92,  p.  191. 

New    England  Telephone    &   Telegraph   Co.,    Boston. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  Jasper  N.  Keller,  Boston,  May  1  1911,  writes 
in  substance: 

Total  Number  Stations. — New  England  T.  &  T.  Co.  Dec.  31  1910,  ex- 
change, 293,795.  private  line  5,307:  Southern  Mass.  Telephone  Co.,  ex- 
change 27,740.  private  line  197:  sub-licensees  associated  and  connected 
companies.  54,983;  total  of  all  382,022. 

Wire  Mileage. — New  Eng.  T.  &  T.  Co.  and  Southern  Mass.  Telephone  Co.: 
Underground, 442, 166:  submarine, 1.449;  aerial, 290. 589:  total  miles, 734, 204. 

Rates — Plan  of  Commission. — On  Aug.  23  the  Massachusetts  Highway 
Commission,  after  four  years'  investigation,  recommended  to  the  company 
the  adoption  of  a  plan  and  schedule  of  rates  for  the  Boston  and  Suburban 
division.  In  reply  the  company  announced  its  decision  to  give  the  entire 
plan  a  complete  and  impartial  trial,  but  on  the  assumption  that  Its  action 
was  without  prejudice  and  that  experience  might  show  the  necessity  for 
modifications  or  readjustments.  The  increase  in  force,  the  changes  in 
methods  and  the  extensive  construction  involved  made  the  year  mainly 
preparatory,  and,  with  certain  modifications  approved  by  the  commission, 
deferred  the  complete  enforcement  of  the  plan  to  Nov.  1912  (V.  91,  p.  592). 

Requirements  for  1911. — The  estimated  appropriations  for  1911,  including 
both  the  company  and  the  Southern  Mass.  Telephone  Co.,  aggregate  $8,- 
400,000,  namely,  for  new  construction  and  real  estate,  $4,000,000,  and  for 
repairs  and  depreciation,  $4,400,000. 

OPERATIONS  AND  FISCAL  RESULTS. 

On  Dec.  31 —                     1910.        1909.         1908          1907.        1906.  1905. 

Miles  of  exchange  wire  731,204   4  13,578   432,959   418,068   375,126  305.221 

Exchange  stations  ...   293,795   263,583   241,598   227,861    205,184  166,563 

Private  line  stations..        5.307        5,716        6,087        6,86fi        7,203  7.163 

Sub-licensee    stations.    "83,920    *67  722    *57,301    *54,769   *43,099  18,373 

Total    Stations *382, 022 '337, 02 1*304, 986*289, 496*255, 576  192,099 

*  In  these  cases  the  "associated"  as  well  as  the  "sub-licensee"  companies 
are  Included. 

RECEIPTS  AND  EXPENSES. 

Revenue —  1910.  1909.  1908.  1907. 

Exchange  service $9,615,965  $8,896,874  $8,160,158  $7,668,600 

Toll  service 3,233,984  2,845,140  2,561.190  2,512.345 

Miscellaneous 5,159  67.144  111,133  178.012 

Messenger  earnings •  43,625  49,918  55,400 

Real  estate  revenue.  ...  *  *  122,563  86.652 

Interest  and  dividends.  316.601  234,000  224,138  178.617 

Total $13,171,709  $12,086  783   $11,259,130   $10,679,626 

Expenses — 

Operation $1,956,860  $4,547,8651 

Repairs  and  depreciation     4,131,306  3,522,446[   $8,312,139     $8,007,417 

Taxes    770,081  044,250] 

Messenger  expense 45,307             55,318             59.098 

Real  estate  expense *  *                      76,293             86,424 

Interest 118,808  142.966           254.930            360,484 

Total $9,977,715      $8,902,834      $8,698,717      $8,513,423 

Net  revenue $3,193,994      $3,183,949      $2,560,413      $2,166,203 

Dividends    (6%) 2,350.686        2.191.866        2,076,842         1.872,817 

Balance,  surplus $843,308         $992,083         $483,571         $293,386 

•  Merged  with  other  accounts. 


1910.  1909. 

Prop.  &  franch_U39,853,347/34,07'J,L'.r>!i 
Construction    ..]  \   1,665,000 

Supply  department  1.850.7S2     1,615,936 

Real  estate 1,949,573     1,561,489 

Storks  and  bonds.  2,320,532  2.338,852 
Notts  &accts.  rec.  4,148,999  4,243,720 
Prepaid  Ins.,  &c._         27,888  28,124 

Cash   2,717,931     2.109,596 


Total 


..52,878,052  47,642,036       Total  ... 


1909.! 


1910. 

Liabilities —  $ 

Capital  stock 139,178,100/37, 

Cap,  slk.  Install'tJ  \ 

Surplus ..2/3,450,553  2/2, 

Bondtd  debt 2,505,000     2, 

Notts&  accts.  pay.  571,603 
Invtntory  adju.<4'tzl,640,156 
Reserve  tor  dtpr'n  4,462,7331 
Accldtnt  and  other  ^  4,027,397 

reserves. 1.069.907J 


r,437.80O 

29,000 

,807,244 

,505,000 

835,595 


..52,878.052  47,642,036 


x  During  the  year  1910,  the  company's  records  of  construction  have  been 
Increased  by  amounts  shown  necessary  by  inventory  made  under  the  direc- 
tion of  the  Massachusetts  Highway  Commission,  and  a  balance  account 
has  been  added  among  the  liability  accounts  under  the  title  of  "Inventory 
adjustment." 

V  After  deducting  $200,000  yearly  for  depreciation  of  stocks  and  bonds. 
— V.  91,  p.  592 

United  Shoe  Machinery  Co.,  Boston. 

(Report  for  Fiscal  Year  ending  Feb.  28  1911.) 
President  Sidney   W.   Winslow  says  in  substance: 

General  Results. — The  past  fiscal  year  has  shown  a  continued  improvement 
in  the  business  of  the  company  and  of  the  foreign  companies  in  which  the 
company  is  Interested.  The  factory  at  Beverly  has  turned  out  a  greater 
number  of  machines  than  during  any  other  period  of  equal  length.  The 
number  of  machines  on  lease  in  the  U.  S.  on  March  1  1911  was  90,276,  an 
increase  for  the  year  of  1 1 .82  %  ■  During  the  year  the  company  brought  in 
from  shoe  factories  over  4,000  of  its  machines  which  were  scrapped  in  order 
that  they  might  be  replaced  with  machines  embodying  the  latest  Improve- 
ments— an  expense  which  the  company  assumes  under  its  present  system 
of  doing  business,  but  which  would  otherwise  have  to  be  borne  by  the 
shoe  manufacturers. 

Additions,  &c. — The  Beverly  plant  with  the  additions  constructed  during 
the  year  and  those  now  under  contract  will  have  a  floor  space  of  21  acres, 
as  against  17  acres  a  year  ago.  About  5,000  hands  are  now  employed  at  the 
factory,  and  the  average  week'y  pay-roll  is  over  $75,000. 

The  company  has  continued  its  liberal  expenditures  for  the  improvement 
of  existing  machines  and  the  development  and  purchase  of  new  inventions, 
so  that  it  is  now  in  a  better  position  than  ever  before  to  furnish  shoe  manu- 
facturers with  the  latest  and  most  Improved  machines.  In  pursuance  of 
this  policy  it  has  acquired  inventions  and  patents  formerly  controlled  by 
Thomas  G.  Plant.  In  acquiring  these  patents  It  became  necessary  to  pur- 
chase a  majority  of  the  stock  of  the  Thomas  G .  Plant  Co.,  manufacturers  of 
shoes.  The  Corporation  intends  to  retain  this  stock  only  umil  it  can  be 
disposed  of  advantageously(V.  91,  p.  965,  878;    V.  92,  p.  193). 

Royalties  Received. — The  amounts  received  per  pair  of  shoes  for  the  use 
of  all  the  principal  royalty  machines  furnished  by  this  company  for  the 
manufacture  of  different  classes  of  shoes  are  substantially  as  follows: 


Goodyear  Welts,  men's $0.05694 

(Goodyear  Welts,  women's..   0.04694 
G  >odyear  turn,  wom.&miss.    0.01972 


Children's  Goodyear  turn..  $0,005 
Men's  and  women's  McKay.  0.01746 
Children's  McKay  shoes 0.01391 


From  the  royalties  should  be  deducted  the  amounts  which  are  to  be  in- 
vested In  stock  of  the  corporation  and  given  to  lessees  under  the  terms  of  a 
circular  letter  dated  June  10  1910  (V.  90,  p.  1618). 

The  foregoing  royalties  substantially  cover  everything  which  the  company 
rec -ives  for  the  use  of  its  principal  machines.  In  return  the  company 
assumes  the  whole  cost  of  invention,  development,  manufacture  and  depre- 
ciation of  machines,  care  of  the  machines,  &c. 

The  company  now  makes  over  300  different  machines,  some  of  which  are 
leased  to  manufacturers,  many  of  which  are  sold  outright,  and  most  of 
which  can  be  either  leased  or  purchased  as  the  shoe  manufacturer  may 
prefer.  In  constructing  a  Goodyear  welt  shoe,  the  highest  type  now  gener- 
ally worn,  the  indispensable  machines  which  the  company  supplies  exclus- 
ively are  the  Goodyear  welting  machine  and  the  Goodyear  stitching  ma- 
chine. These  are  the  machines  by  which  the  sole  and  the  upper  are 
sewed  together  after  the  manner  in  which  they  would  be  sewed  by  hand. 

The  Metallic  machines,  which  Insert  slugs,  nails  and  wire  in  heels  or  soles, 
are  placed  in  factories  by  the  company  without  charge  to  the  shoe  manu- 
facturer. The  company  furnishes  the  Goodyear  welter  and  stitcher  and 
over  20  auxiliary  machines  for  a  royalty  of  substantially  4  cents  per  pair  of 
shoes  in  the  manufacture  of  men's  Goodyear  welts  and  3  cents  per  pair  in 
the  manufacture  of  women's  Goodyear  welts.  As  the  company  receives 
no  profit  from  the  use  of  the  auxiliary  machines,  it  of  course  expects  the 
shoe  manufacturer  to  use  them  only  in  connection  with  its  welter  and 
stitcher;  but  the  shoe  manufacturer  is  not  obliged  to  take  them,  and  if  he 
finds  machines  more  to  his  liking  for  doing  the  work  of  the  auxiliary  ma- 
chines, he  can  get  those  machines  wherever  he  chooses. 

Stockholders. — The  corporation  now  has  7.106  individual  stockholders. 
The  par  value  of  the  average  holding  in  common  stock  is  $6,645;  pref.  $2,206. 

Machines  Out  on  Lease  March  1  and  Increase  for  Ysar. 

1911.        1910.        1909.        1908.        1907.        1906.  1905. 

Total   number 90,276     80,734     70,353     65,509     57.777     48,900  42.136 

Increase .9,542     10,381       4,844       7,732       8,877       6,764  8,031 

PROFIT  AND  LOSS  ACCOUNT  OF  HOLDING  CO.   (UNITED  SHOE 
MACHINERY  CORPORATION). 
1910-11.        1909-10.    I  .   1910-11.        1909-10. 

Earns,  for  year  &  Bal.  sur.  for  year. 82,125,976  S2, 699, 023 

inc.   in  value  of  |  Previous   balance.   6,124,754     5,664,976 

stk.of  oth.eorps.S5, 780, 107  ?5.640,468| 

Cash  dividends...  3,654,131     2,941,445|      Total .58,250,730  $8,363,999 

I  10%  stock  div.  on 

com.  stock 2,463,133     2,239,245 

Bal. .sur.  for  yr. $2, 125, 976  S2,699,023|      Total  surplus... S5, 787, 597  SO, 124,754 

INCOME  ACCOUNT  OF  OPERATING  CO.  (UNITED  SHOE  MACHINERY  CO.), 


1910-11.        1909-10. 

Earnings  for  year_S5,772,143  $5,040,522 
Cash  dividends. ..  3,044,305     3,013,388 

Balance,   surp..S2, 127,778  §2,627,134 


1909-10.       1909-10. 
Bal.,  sur.  for  year.82, 127,778  $2,627,134 
Previous  surplus. .18,542,022   15,914,888 

.$20,669,800818,542,022 


BALANCE  SHEET  OF   UNITED  SHOE  MACHINERY  CORP.   MARCH   1. 


1911.  1910. 

Resources —  S  S 

Cash 1,374,978     1,379,281 

Stock  In  other  cor- 
porations     *44, 027,452*38, 871, 112 


Total 


.45,402,430  40,250,393 


1911.  1910. 

Liabilities—                §  § 

Common   stock... 28,599,434  24,635,589 

Preferred  stock.-.  9,515,400  9,490,050 

Reserve... 1.500.000 

Surplus 5,787,5(16  6.124,754 


Total 


.45,402,430  40,250,393 


*  Represents  stock  of  shoe  Machinery  Co.  carried  on  the  books  of  the  Corporation 
at  $.'5  per  share  for  preferred  stock  and  S72  ,r,o  per  share  tor  common  In  the  late  year, 
compared  with  S2.r>  per  share  tor  preferred  and  sot  60  per  share  tor  common  stock 

In  the  previous  year. 

BALANCE  SHEET  OF  UNITED  SHOE  MACHINERY  CO.  M  MU  it  1. 

1911.  1910. 

Assets —                     $  I 

Real    (slate 2,025,185  1,901,667 

Machinery         ...  2,032,416  1,81 

Stock  In  process..  6,985,299  6. 1 20.000 

Cash  A  debts  rec  .  7,581,262  10,438,771 

Patent  rights     ...      400,000  400.000 

Leased  macli..  stk. 

&  iHls.ofoth  00823,228,744   19,408,230 
Miscellaneous 5,133  5,100 

Total 42,258,029  40,092,026 

— V.  92,  p.  666,    198. 


1911. 

1910. 

/  tabiUHes—              % 

$ 

Common   stock       10,878,936 

10.S7S.935 

Pn  ft  n.  ,1  stock        9,971,58  1 

'.). 971,584 

Acc'ts  payable          411,880 

102,615 

Surplus .20,669,800 

18,542,032 

Maohlnerj    reserve      826,880 

290.870 

Total 42,268,029   10,092,020 
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GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Abilene  &  Southern  Ry. — Application  to  Issue  Bonds. — 
The  company  on  June  16  applied  to  the  Texas  State  Railroad 
Commission  for  leave  to  register  $1,700,000  bonds  and 
$70,000  stock  on  54  miles  completed,  Abilene  to  Ballinger. 

Pres.,  Morgan  Jones;  Sec,  Trcas.  and  Aud.,  W.  E.  KaufTman.  Office, 
Abilene.   Tex. 

American  Cities  Railway  &  Light  Co. — Sale  to  Neiv  Ameri- 
can Cities  Co. — The  stockholders  will  vote  on  June  28  on 
the  following  propositions: 

(1)  To  sell  to  the  American  Cities  Co.  (a  New  Jersey  corporation)  all  the 
property  and  assets  as  an  entirety,  together  with  approximately  $1,500,000 
cash  (see  below),  and  to  accept  in  payment  $10,000,000  8-year  col'ateral 
trust  bonds  of  the  American  Cities  Co.  to  be  issued  under  and  secured  by  a 
trust  agreement  or  indenture  containing  such  terms  and  stipulations  as 
may  be  approved  by  the  board  of  directors  of  this  company:  also  $9,976,750 
common  and  $6,476,750  pref.  stock  of  the  American  Cities  Co.,  which  will 
have  acquired  more  than  two-thirds  of  stock  of  New  Orleans   Ry.  &  Lt.  Co 

(2)  To  authorize  the  sale  of  all  the  bonds  and  stocks  of  the  American 
Cities  Co.  to  be  received  for  such  sums  of  money  as  shall  be  sufficient  to 
provide  $1,500,000,  to  discharge  all  debts  and  pay  off  the  pref.  stock  of  the 
company  upon  dissolution  thereof  at  par  and  accrued  dividend,  and  to  pay 
off  the  common  stock  of  the  company  at  75  and  accrued  dividend  at  the 
rate  of  5%  per  annum  an.l  to  authorize  the  firm  of  Isidore  Newman  &  Son 
to  be  interested  in  the  purchase  of  any  part  of  said  bonds  and  stocks. 

(3)  To  consider  the  compensation  and  commission  to  Isidore  Newman  & 
Son  (of  which  J.  K.  Newman,  President  and  director  of  this  company,  is  a 
member)   to  be  paid  by  the  purchasers. 

Pres.  J.  K.  Newman  says:  "The  similarity  of  names  does  not  mean  then- is 
any  connection  between  the  two  compinies — thev  are  separate  and  distinct. 

"The  notice  for  a  special  meeting  of  the  stockholders  of  the  American 
Cities  Ry.  &  Light  Co.  refers  to  the  payment  for  the  assets  in  securities, 
but  an  immediate  sale  will  be  made  of  these  securities,  so  that  the  stock- 
holders of  the  American  Cities  Ry.  &  Light  Co.  will  receive  par  and  accrued 
dividend  in  cash  for  the  pref.  stock  and  75  and  accrued  dividend  at  the  rate 
of  5%  in  cash  for  the  common  stock.  Payment  is  made  in  securities  for 
legal  expediency  and  the  securities  are  immediately  sold  for  cash.  Pay- 
ment in  cash  will  follow  as  soon  as  the  necessary  details  for  the  transfer 
can  be  completed,  probably  about  July  15. — V.  92,  p.  1434,  1373. 

Atchison  Topeka  &  Santa  Fe  Ry. — Syndicate  Closed. — 
The  syndicate  headed  by  J.  P.  Morgan  &  Co.  which  under- 
wrote the  $43,686,000  4%  bonds  offered  to  the  shareholders 
in  April  1910  has,  it  is  stated,  been  closed,  all  the  bonds 
having  been  sold.— V.  92,  p.  1563,  1498. 

.  New  Line  Opened. — The  company  on  June  15  opened  for 

operation  a  link  of  the  Coleman-Texico  cut-off,  giving  its 

gulf  division  a  connection   with   the   new   trans-continental 

line  via  Amarillo,  Tex. 

The  line  just  opened  runs  between  Sweetwater  and  Mesa,  about  125  miles. 
The  link  of  the  cut-off  from  Coleman  to  Sweetwater,  about  125  miles,  has 
been  completed  several  months  and  that  between  La  Mesa  and  Texico, 
about  125  miles  will  be  by  Nov.  1.  Until  that  time  through  trains  will  be 
operated  between  Amarillo  and  Coleman,  connection  being  made  with  the 
Gulf, division  at  this  place,  affording  the  Texas  Panhandle,  Western  Kansas, 
Colorado  and  New  Mexico  a  direct  railway  outlet  to  Galveston  and  other 
points  on  the  Gulf  coast. — V.  92,  p.  1563,  1498. 

Atlanta  Birmingham  &  Atlantic  RR. — Extension  of  Re- 
ceiver's Certificates. — Clark,  Dodge  &  Co.  and  White,  Weld 
&  Co.  announced  on  Monday  that,  subject  to  the  approval 
of  the  Court,  they  had  arranged  with  the  general  protective 
committee  to  extend  or  refund  for  one  year  the  $3,250,000 
receiver's  certificates  of  the  system  due  July  1 .  Present 
holders  will  be  offered  either  cash  or  a  one-year  renewal  of 
the  obligation.     Compare  V.  92,  p.  116,  1563. 

Atlantic  Shore  (Electric)  Ry.,  Maine. — Reorganized  Com- 
pany.— The  reorganization  of  the  Atlantic  Shore  Line  Ry. 
Co.  (foreclosed)  was  completed  some  time  since  under  title 
of  "Atlantic  Shore  Railway,"  per  plan  in  V.  91,  p.  869. 

Report  of  Atlantic  Shore  Line  {Old  Comp.uiy)  for  12  Months  ending  June  30 
Gross        Operating         Net  All         Interest     Bilancc 

Year —  Earns.      Expenses.     Earns.      Taxes.     &rent'ls.      Deficit. 

1909-10 $353,366      $265,060      $88,306      S5.011      $147,911      $64,616 

1908-09.- 354,250        247,790      100,454        4,674         129,785      28,005, 

Officers. — Pres.,  John  P.  Hill;  V.-Pres.,  Louis  B.  Goodall:  Treas.,  F.  O. 
Conant;  Asst.  Treas.,  S.  T.  Dow:  Aud.,  J.  W.  Leavitt;  Gen.  Mar.,  L.  H. 
McCray. — V.  92,  p.   460. 

Bartlett-Florence  Ry. — Sale  Confirmed. — Judge  Wilcox  at 
Georgetown,  Tex.,  on  June  12  confirmed  the  sale  of  the  road 
on  May  29  for  $41,000  to  J.  L.  Bailey,  C.  J.  Gardner,  J.  W. 
Jackson  and  others.  It  is  said  the  road  will  be  extended 
from  Jarrell  to  Florence  and  from  Bartlett  to  Rockdale. 

Successor. — See  Bartlett  Western  Ry.  below. — V.  92, 
p.  1498,  880. 

Bartlett  Western  Ry. — New  Company. — The  company  was 
incorp.  in  Tex.  on  June  17  with  $41,000  cap.  stock,  as  succes- 
sors of  the  Bartlett-Florence  Ry.,  foreclosed.     Officers  are: 


Pres.,  J.  W.  Jackson: 
J.  L.  Bailey;    Sec,   W. 


1st  V.-P.  &  Gen.  Mgr.,  C. 
W.  Walton;    Treas.,  C.  C. 


J.  Grainier;   2d  V.-P. 
Baile;  . 


Belt  Railroad  &  Stock  Yards  Co.  of  Indianapolis. — New 

Stock — 50%  Stock  Dividend. — This  company  filed  on  June  14 

a  certificate  of  increase  of  common  stock  from  $1,000,000  to 

$2,000,000.     It  is  proposed  that  one-half  of  such  increase 

shall  be  allotted  "to  the  present  holders  of  the  common  stock 

in  proportion  to  the  number  of  shares  severally  held  by  each, 

as  a  distribution  or  dividend,  of  a  like  amount  of  the  surplus 

assets."     The  remainder  will  be  sold  from  time  to  time  to 

provide  for  improvements  and  additions. 

The  directors  are  Samuel  E.  Rauh  (Pres.),  John  H.  Holliday  (Sec.) 
Julius  A.  Harrison,  W.  A.  Guthrie.  G.  A.  Schnull,  Charles  Minshall,  Francis 
T.  Holliday  and  W.  J.  Holliday.     Compare  V.  92,  p.  1242. 

Bingham  &  Garfield  Ry.— See  Utah  Copper  Co.,  V.  92, 
p.  1372,  and  compare  V.  90,  p.  1683.— V.  91,  p.  654,  716. 

Birmingham  &   Southeastern  Ry. — New  Mortgage. — The 

company,    which    recently    changed    its    name   from    Union 

Springs  &  Northern  Ry.,  has  arranged  to  make  a  new  mtge. 

for  $3,000,000  for  the  extension  of  the  road. 

The  company  has  at  present  a  mortgage  to  secure  an  Issue  of  $1,000,000 
bonds,  of  which  $75,000  were  at  last  accounts  outstanding.  The  road 
extends  from  Union  Springs  to  Fort  Davis,  Ala.,  7 y,  mites,  an  extension 
from  Fort  Davis  to  Rockford,  58  miles,  having  been  proposed,  of  which  20 
miles  to  MUlstead  has  beenforsome  time  mostly  completed. — V.  924,  p.  124. 


Boonville  St.  Louis  &  Southern  "Ry .—Reported  Sate.— See 
Missouri  Pacific  Ry.  below.— V.  89,  p.  284. 

Boston  &  Maine  RR.— Sale  of  Stock  Authorized.— The 
Massachusetts  Railroad  Commissioners  on  June  22  authorized 
the  company  to  sell  at  public  auction  $227,300  of  unsub- 
scribed common  stock  at  not  less  than  par.  Compare 
V.  92,  p.  1635,  1563. 

Bruce  Mines  &  Algoma  Ry. — Sold. — A  Canadian  papersays 

This  road  has  been  sold  to  McCa'.lum  and  Henry  ADpleton,  two  capitalists, 
with  large  financial  Interests  in  Michigan.  The  Fidelity  Trust  Co.  of  Mon- 
treal will  act  as  fiscal  agents  of  the  reorganized  road,  and  will  handle  the 
underwriting  of  the  $5,000,000  bond  issue  which  is  to  be  floated.  The  road 
has  already  been  constructed  from  Bruce  Mines  to  Rock  Lake,  and  it  is 
planned  to  extend  the  line  so  tic  350  miles  to  connect  with  the  Grand  Trunk 
Pacific  west  of  Cochrane. — V.  76,  p.  704. 

Canadian  Pacific  Ry. — Listed. — The  London  Stock  Ex- 
change on  or  about  June  7  listed  a  further  issue  of  £1,232,200 
4%  perpetual  consol.  deb.  stock  and  £100,000  4%  non-cum. 
preference  stock,  making  the  total  amounts  thereof  on  the 
list£29,225,428and£ll,428,082  respectively. — V. 92, p.  1563. 

Carolina  Clinchfield  &  Ohio  Ry. — Rumored  Lease. — It  is 
widely  reported  that  a  lease  of  the  Carolina  Clinchfield  & 
Ohio  is  being  considered  by  the  Chesapeake  &  Ohio  and  Sea- 
board Air  Line.  The  combined  roads  would  give  a  through 
route  from  the  Atlantic  seaboard  to  Chicago. — V.  92,  p.  321. 

Chesapeake  &  Ohio  Ry. — Favorable  Decision  as  to  Hocking 
Control.— See  Hocking  Valley  Ry.  below.— V.  92,  p.  1242. 

Chicago  &  Alton  RR. — No  Action  on  Preferred  Dividend. — 
No  action  on  the  dividend  on  the  4%  non-cumulative  pref. 
stock,  it  is  stated,  is  likely  to  be  taken  until  after  July  1. 
The  semi-annual  dividend,  if  declared,  will  be  payable  about 
July  15.— V.  92,  p.  163,5,  394. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — Two 
hundred  and  forty-six  Burlington  &  Missouri  River  RR.  in 
Nebraska  consolidated  M.  6%  bonds  due  July  1  1918,  of 
$1,000  each,  and  49  of  $600  each  have  been  called  for  pay- 
ment on  July  1  at  par  and  interest  at  the  New  England  Trust 
Co.,  Boston,  trustee.— V.  92,  p.  1635,  1435. 

Chicago  Indianapolis  &  Louisville  Ry. — Maturing  Bonds — 
Option. — Notice  is  given  that  the  Louisville  New  Albany  & 
Chicago  Ry.  Company's  $2,300,000  Chic.  &  Indianap.  Div. 
1st  M.  6%  bonds,  dated  1881  and  due  Aug.  1,  1911,  will  be 
redeemed  on  that  date  at  the  Central  Trust  Co.,  N.  Y. 

Potter,  Choate  &  Prentice,  55  Wall  St.,  N.  Y.,  and  the 
First  Trust  &  Savings  Bank,  Chicago,  referring  to  the  above- 
mentioned  notice,  announce  that  they  have  purchased  the 
$2,300,000  Chic.  Indianap.  &  Louisv.  Ry.  Co.  refunding(now 
first)  mtge.  4%  gold  bonds,  due  July  1  1947,  which  were 
reserved  to  retire  the  above  bonds,  and  are  now  prepared 
to  take  the  maturing  6%  bonds  to  a  limited  extent  on  a  3% 
basis  in  exchange  for  the  refunding  (now  first)  mtge.  bonds  at 
94^  and  int.,  yielding  over  4.30%.  See  also  V.  92,  p. 
1031;    V.  91,  p.  1095. 

Chicago  &  North  Western  Ry. — New  Station  at  Chicago '.— 
The  "Railway  Age  Gazette"  of  New  York  on  June  9  had  an 
illustrated  article  regarding  the  new  passenger  terminal  which 
the  company  opened  to  the  public  on  June  4.  The  approxi- 
mate cost  is  stated  as  follows:  Real  estate  and  legal  expenses, 
$11,560,000;  station  building  and  train  shed,  $6,380,000; 
power  station  building  and  equipment,  $810,000;  elevated 
approaches,  $5,000,000;  total,  $23,750,000.— V.  92,  p.  1635. 

Chicago  Southern  Ry. — Sale  of  Collateral. — The  $11,000,- 
000  Southern  Indiana  Ry.  common  stock  deposited  under 
the  Chicago  Southern  notes  was  purchased  at  auction  on 
June  21  for  $500,  in  behalf  of  the  Chicago  Terre  Haute  & 
Southeastern  Ry.  Co.,  the  reorganized  co. — V.  92,  p.  1435. 

Citizens'  Railway  &  Light  Co.,  Fort  Worth,  Tex. — Receiv- 
er's Sale  July  1. — Receiver  John  W.  Davis  announces  that 
the  property  of  the  company  will  be  offered  for  sale  in  parcels 
on  July  1.     A  press  dispatch  says: 

This  property  includes  the  Rosen  Heights  and  Arlington  Heights  street 
railway  lines;  an  electric  power  plant,  which  does  a  considerable  lighting 
business;  also  a  tract  of  land  at  Lake  Como  and  the  lake  itself,  but  not  the 
buildings  surrounding  it. — V.  92,  p.  1310. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Bonds  Of- 
fered.— Guaranty  Trust  Co.  New  York  offers  at  97  Y2  and  int. 
the  unsold  part  of  $10,000,000  20-year  4H%  gold  debentures 
of  1911  dated  Jan.  1  1911,  due  Jan.  1  1931,  interest  payable 
Jan.  1  and  July  1  in  New  York  (denomination  $1,000  c*&r*). 
The  debentures  are  part  of  a  $20,000,000  issue  authorized  in 
May  1910,  of  which  $9,650,181,  payable  in  francs,  were 
sold  to  French  bankers.  Application  will  be  made  to  list 
the  debentures  on  the  New  York  Stock  Exchange.  A  cir- 
cular says: 

The  indenture  under  which  the  debentures  are  issued  provides  that  so 
long  as  they  are  outstanding  the  company  will  not  make  any  new  mortgage 
on  Tts  road,  other  than  on  leased  lines,  without  including  such  debentures 
equally  and  ratably  with  every  bond  or  debenture  secured  by  such  mort- 
gage. This  provision,  of  course,  does  not  apply  to  the  renewal  or  extension 
of  existing  mortgages.  To  the  extent  of  $5,000,000,  the  proceeds  of  sale  of 
the  debentures  will  be  used  to  reimburse  the  treasury  for  the  payment 
arid  retirement  of  the  company's  4-year  notes  of  that  amount,  which  ma- 
tured June  1 .  The  balance  of  the  proceeds  will  be  used  largely  in  improving 
the  terminal  facilities  of  the  company,  which  during  the  past  two  years 
have  been  found  inadequate  to  handle  the  business,  resulting  in  almost  con- 
tinuous congestion  and  adding  very  greatly  to  the  expense  of  operation, 
as  well  as  limiting  the  volume  of  traffic  that  could  be  moved.  The  net 
corporate  income  of  the  company  for  the  year  ending  Dec.  31  1910,  above 
operating  expenses,  taxes,  rentals  and  all  interest  charges  (including  the  an- 
nual interest  on  the  above-mentioned  $5,000,000  notes  paid  June  1),  was 
81,475,497.  The  increased  interest  charges  due  to  the  issue  of  the  $10,- 
000,000  of  debentures  is  only  $200,000.— V.  92,  p.  1310,  807. 

Cleveland  &  Marietta  Ry. — Merger. — See  Toledo  Columbus 
Ohio  River  Ry.  below.— V.  88,  p.  52. 
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Cleveland  Underground  Rapid  Transit  RR. — Increase  of 
Stock. — The  company  has  filed  with  the  Secretary  of  State  of 
Ohio  a  certificate  of  increase  of  capital  stock  from  $10, 000 
to  $3,500,000,  ft'-' ,000,000  to  he  common  .stock  and  $1,500,000 
6(  ,  preferred.     V.  92,  p.  1031. 

Colorado  Midland  Ry. — New  President. — George  W.  Val- 
lery,  formerly  Gen.  Mgr.,  has  been  elected  President  to 
succeed  A.  D.  Parker,  resigned. — V.  92,  p.  447. 

Colorado  Railway,  Light  &  Power  Co.,  Trinidad,  Col. — 

Foreclosure. — The  Central  Trust  Co.,  as  trustee  under  the 
first  mortgage,  on  June  13  brought  suit  in  the  United  States 
Circuit  Court,  at  Denver,  Col.,  to  foreclose  the  same,  the 
interest  being  in  default.  There  are  $1,804,000  bonds  out- 
standing.—V.  92,  p.   1178,  460. 

Delaware  &  Eastern  RR. — Foreclosure  Sale. — Judge 
Hough  in  the  U.  S.  Circuit  Court  on  June  16  ordered  the  sale 
of  the  road  on  Aug.  11  at  Margaretvillc,  N.  Y.,  under  the 
mortgage  of  1906  for  $1,000,000. 

The  Court  denle  I  i  tie  application  of  Russell  Murray,  a  bondholder  (which 

was  made  in  the  Interest  of  the  reorganization  committee  as  the  holder  of 
90",',  of  the  bonds),  to  fix  (lie  upset  price  of  the  road  at  $800,000.  The 
denial  is  made,  however,  without  prejudice  to  its  renewal  on  presentation 
of  further  facts. — V.   02,   p.   881. 

Delaware  Lackawanna  &  Western  RR. — New  Directors. — 
Stephen  S.  Palmer,  Pres.  of  the  New  Jersey  Zinc  Co.,  and 
J.  F.  Talmage,  <>('  N.  Y.,  have  been  elected  directors,  to  suc- 
ceed the  late  Frank  Work  and  Eugene  Higgins,  who  resigned. 
—V.  92,  p.  055,  523. 

Denver  Railway  Securities  Co. — Organization. — On  June  15 
this  company  took  over  the  holdings  of  the  estate  of  the  late 
David  H.  Moffat  in  the  Denver  Northwestern  &  Pacific  Ry., 
and  now  holds,  it  is  stated,  securities  covering  about  $10,- 
181,818  of  the  total  amount  of  $14,000,000  heretofore  ex- 
pended on  the  property.  In  order  to  ensure  local  (Denver) 
control,  the  stock  of  the  Securities  Co.  has  been  placed  in 
a  7-ycar  voting  trust,  (lie  voting  trustees  (Col.  D.  G.  Dodge, 
Lawrence  Phipps  and  Joseph  C.  Helm)  to  vote  the  stock  as 
the  board  shall  direct.  Arrangements,  it  is  stated,  will  be 
made  to  take  up  the  outstanding  notes  of  the  Colorado-Utah 
Construction  Co.  and  to  raise  funds  to  continue  construction. 

The  officers  are:  W.  G.  Evans,  l'res.;  John  F.  Campion  aDd  Fred.  C. 
Moffat,  Vice-Presidents;  Joseph  C.  Helm,  Sec.:  Samuel  M.  Perry,  Treas. 
Directors:  Law,,  i,  <  C,  Phipps,  John  K .  Mullen,  Henry  M.  Porter,  Charles 
Bocttcher.  Col.  I).  C.  Dodge,  W.  s.  iiiir,  Gerald  Hughes.  Executive  com- 
mittee: Messrs.  Evans,  Boettcher,  Dodge,  Hughes  and  Perry.  See  also 
Denver  Nortfiwestern  &  Pacific  Ry.  in  V.  92,  p.  1310,  1498. 

The  Securities  Company  on  or  about  May  31  offered  $5, 000, 000  of  its 
§10,000,000  stock-  to  Denver  people  at  515  a  share,  par  $100,  it  being 
pointed  out  that  "that  portion  of  the  railroad  owned  by  the  Securities  Com- 
pany, namely  8-1  1 1  lis  of  the  Whole,  need  be  sold  for  only  SI , ,r>00, 000  aboye 
its  indebtedness  to  return  to  the  stockholders  all  tint  they  invest."  No 
plan  for  the  reorganization  of  the  railroad,  and  nothing  as  to  the  method 
by  which  it  is  proposed  to  construct  the  road  beyond  Steamboat  Springs 
has  yet  been  given  out. 

Eureka  &  Palisade  Ry. — Redeemed  by  Shareholders. — An 

officer  of  the  company,  writing  from  Palisade,  June  14,  says: 

In  March  10 10  the  road  suffered  severely  from  washouts  and  last  No- 
vember it  was  sold  under  foreclosure  sale  but  before  the  redemp- 
tion period  of  six  months  had  expired,  it  was  redeemed  in  the  inter- 
ests of  the  stockholders  by  Mr.  George  YVhittell  of  San  Francisco.  Mr. 
Whittcll  only  recently  made  an  inspection  of  the  property  and  as  yet  there- 
organization  has  not  been  finally  completed. — V.  01,  p.  1385. 

Galveston  Harrisburg  &  San  Antonio  Ry. — Bonds  Author- 
ized.— The  Texas  Railroad  Commissioners  on  June  17 
authorized  the  company  to  register  $6,104,000  bonds  on  the 
Galveston- Victoria  division.     Compare  V.  92,  p.  1636. 

Green  Bay  Traction  Co. — Sale. — See  Northern  Hydro- 
Electric  Power  Co.  under ''Industrials"  below. — V.  82,  p.  568: 

Hocking  Valley  Ry. — Injunction  Vacated. — Judge  Sater 
in  the  U.  S.  District  Court  at  Columbus,  O.,  on  June  19 
granted  the  motion  of  the  defendants  in  the  suit  brought  by 
Howard  D.  Mannington,  Secretary  of  the  Ohio  Indiana  & 
Michigan  Coal  Operators'  Association,  and  two  attorneys  of 
Columbus  to  vacate  the  restraining  order  preventing  the 
Chesapeake  &  Ohio  Ry.  from  voting  the  Hocking  Valley 
stock.     Compare  V.  92,  p.  1032. 

The  Court  says  that  "at  a  later  and  more  convenient  date  an  opinion 
will  be  filed  setting  forth  the  reason  for  its  action."  It  is  expected  an  appeal 
will  be  taken.  Although  the  case  has  not  been  fully  tried  on  the  merits, 
the  decision  is  considered  as  involving  a  ruling  on  the  same,  inasmuch  as 
the  facts  to  a  large  extent,  at  least,  came  under  the  Court's  notice. — 
V.  02,  p.  1032. 

Houston  Belt  &  Terminal  Ry. — Bonds  Offered. — William 
Salomon  &  Co.  of  N.  Y.  and  Chicago,  and  G.  II .  Walker  & 
Co.  of  St.  Louis,  offer,  by  advertisement  on  another  page,  at 
101  and  interest,  the  unsold  portion  of  $2,000,000  1st  M. 
30-year  5%  sinking  fund  gold  bonds,  due  July  1  1937. 
Auth.  issue,  $5,000,000;  outstanding,  incl.  present  issue, 
$4,266,000;  retired  by  sinking  fund,  $86,000.  Denom. 
$1,000  (c*).  Entire  issue  redeemable  on  July  1  1917,  or  any 
int.  date  thereafter  (Jan.  1  or  July  1)  at  105  and  accrued  int. 
Central  Trust  Co.  of  New  York,  trustee.  The  bankers  fur- 
nish the  following  summary: 

Security  and  Guarantee. — Secured  by  a  1st  M.  on  property  of  company 

providing  sole  terminal  facilities  at   Houston  for  Ateliison  TopekS   &  Santa 

Fe,  Chic.  H.  I.  &  Pac,  Chic,  Burl,  &  Qulncy  and  St.  Louis  &  San  Francisco 
systems,  representing  a  total  of  over  37,000  miles  of  road,     interest  and 

sinking  fund  M  ",,  annually  of  bonds  Issued)  proportionately  guaranteed 
under  a  oo-year  lease  by  Texas  subsidiaries  of  above  systems,  \i/..,  <iul 
Colorado  &  Santa  Fe  Ry.,  Trinity  &  Brazos  Valley  Ry.,    Beaumonl  Sou 

Lake  &  Western   Ry,  and  St.   Louis   Brownsville  •%   Mexico   Ry, 

Proportv.     Comprises  173  acres  of  land,  Including  a  new  passenger  station 

and  freight  depot  mar  centre  of  city,  connecting  with  a  beii  line  railroad 

about  10  miles  in  length,  around  east  side  Of  City.  Houston  is  one  of  prln 
clpal  railroad  centres  Of  the  Southwest,  having  Increased  77",,  in  population 
since   1900. — V.  92,  p.   1310,  8r,r,. 

Interborough-Metropolitan  Co. — Notes  Again  Extended. 
The    $2,549,400    collateral    trust    Q%    notes' which    were    ex- 
tended in   1908  and   1910  (the  last,  time  until  July  1   1011) 


have  been  again  extended  for  one  year  to  July  1  1912. — 
V.  92,  p.  1178,  1108. 

Lehigh  &  Hudson  River  Ry. — Bonds  Due  July  1. — The 
principal  of  the  $800,000  Lehigh  &  Hudson  River  1st  M.  5s 
and  the  $145,000  Warwick  Valley  RR.  1st  M.  4]4s,  due 
July  1  1911,  will  be  paid  at  maturity  at  the  Central  TrustCo., 
54  Wall  St.,  N.  Y.  The  July  coupons  should  be  presented  to 
the  Irving  Nat.  Exch.  Bank,  N.  Y.,  or  the  First  Nat.  Bank, 
Warwick,  N.  Y.  The  company  has  sold  to  Drexel  &  Co.,  of 
Philade  hia,  $945,000  gen.  M.  5%  bonds  to  provide  for  the 
refunding,  increasing  the  amount  of  the  generals  outstanding 
to  $2,205,000.  —V.  92,  p.  595. 

Lexington  &  Eastern  Ry.— $1,000,000  1st  5s  Mature.— 
The  issue  of  $1,000,000  1st  M.  5s  of  1891,  due  July  1  1911, 
will  be  paid  at  maturity,  together  with  the  July  coupon,  at 
the  office  of  the  Louisville  &  Nashville  RR.  Co.,  71  Broad- 
way, N.  Y.  City.     Compare  V.  91,  p.  1447. 

Little  Rock  (Ark.)  Railway  &  Electric  Co. — Extra  Divi- 
dend.— A  semi-annual  dividend  of  4%  and  also  an  extra 
dividend  of  1%  has  been  declared  on  the  $1,500,000  com- 
mon stock,  payable  July  1.  The  company  is  controlled  by 
the  American  Cities  Ry.  &  Light  Co. 

Previous  Dividend  Record  Common  Slock  (Per  Cent) . 

1906.  1907.  1908.  1909.  1910. 

Regular 2  4  4  14  5  8 

Extra    ..  ..  ._  June.lH  Mch.,  \y2 

— V.  90,  p.  608. 

Louisville  &  Nashville  RR.— Payment  of  $1,000,000  1st  M. 
5s. — See  Lex.  &  Eastern  Ry.  above. — V.  92,  p.  1565,  1311. 

Metropolitan  Street  Ry.,  Kansas  City,  Mo.  and  Kan. — 

Payments  Authorized. — Judge  Hook  in  the  U.  S.  Circuit  Court 
by  order  dated  June  15  directed  the  receivers  to  pay  the 
principal  and  interest  of  obligations  of  the  company,  matur- 
ing this  year,  amounting  to  $984,640,  from  the  earnings  of 
the  company,  provided  it  would  not  unduly  hamper  the 
operation  of  the  road. 

These  obligations  include:  $50,000  Corrigan  Street  Ry.  bonds,  due  July  1 
1011;  850,000  and  861,000  interest  on  8256,000;  8300,000  East  Side  Elec. 
Ry.  bonds,  due  July  1,  and  87,500  interest,  and  interest  on  82,600,000  Kan- 
sas City  Elevated  Ry.  bonds,  858,000;  interest  on  84,103,000  Met.  St.  Ry 
notes,  due  Aug.  20,  5123,000;  on  80,2  12,000  bonds,  due  Xov.  1,  8231,050, 
and  on  88,200,000  bonds,  8205,000,  and  int.  due  this  month  on  8120,000 
notes  issued  Dec.  12  1010  to  purchase  25  cars,  $3,600. 

The  Court,  in  ordering  the  interest  paid,  says:  "Provided  that  where 
such  obligation  is  collateral  to  the  obligation  of  another  the  interest  paid 
shall  not  be  in  excess  of  the  amount  necessary  to  meet  interest  upon  the 
obligations  to  which  they  are  collateral  and  may  be  paid  directly  thereon." 
The  purpose  of  this,  it  is  stated,  is  to  pay  Interest  only  on  the  money  alleged 
to  have  been  actually  borrowed  for  the  Metropolitan  by  the  Kansas  City  Ry. 
&  Light  Co.  and  used  by  it.  For  instance,  while  the  Met.  St.  Ry.,  Kansas 
City  El.  Light  and  Cent.  Elec.  Ry.  in  May  1003  made  6%  mtge.  notes  ag- 
gregating 810,500,000,  which  are  deposited  under  the  K.  C.  Ry.  &  Light 
mtge.,  interest  is  ordered  to  be  paid  on  only  $0,242,000  at  5%.  So  also, 
while  the  Metropolitan  gave  its  7%  notes  for  85.500,000,  tliei  nterest  ordered 
to  be  paid  is  only  at  the  rate  of  6%  on  84,103,000. — V.  02,  p.  1585. 

Missouri  Pacific  RR. — Purchase. — The  company  has,  it  is 
stated,  purchased  the  Boonville  St.  Louis  &  Southern  Ry.,  a 
44-mile  line  which  it  has  operated  under  a  99-year  lease. — 
V.  92,  p.  1636,  1436. 

Nashville  (Tenn.)  Railway  &  Electric  Co. — Dividend  In- 
creased.— A  quarterly  dividend  of  1%  has  been  declared  on 
the  $4,000,000  common  stock,  payable  July  1  to  holders  of 
record  June  19,  comparing  with  M  of  1%  since  Jan.  1910,  the 
first  distribution  of  1%  having  been  made  in  July  1909. 

Northwestern  Elevated  RR.,  Chicago. — New  Bonds  for 
Use  as  Collateral. — The  shareholders  will  vote  Aug.  21  on 
authorizing  the  issue  of  $25,000,000  1st  M.  5%  mortgage 
bonds,  which  will  be  used  as  part  collateral  for  the  $30,000,- 
000  3-year  5%  notes  of  the  new  Chicago  Elevated  Rys.  See 
V.  92,  p.  1563,  1498.— V.  92,  p.  1436,  262. 

Pensacola  Mobile  &  New  Orleans  Ry. — Details  of  Mort- 
gage.— The  company's  mortgage  to  the  Knickerbocker  Trust 
Co.,  trustee,  is  made  to  secure  an  authorized  issue  of  $750,000 
1st  M.  20-year  5%  $1,000  bonds,  dated  May  1  1911  at  $10,- 
000  per  mile. 

Interest  payable  M.  &  N.  at  office  of  trustee.  Bonds  are  not  subject  to 
call.  We  are  informed  "25  miles  are  now  in  operation,  all  grading  about 
finished,  track-laying  now  going  on — connection  at  Mobile  will  be  made 
before  end  of  year."  Stock  authorized,  $750,000;  par  $100.  Pres.,  Ell- 
wood  McLaughlin;  Sec.  and  Treas.,  ,J.  13.  Hall. — V.  02,  p.  1566. 

Philadelphia  Baltimore  &  Washington  RR. — Maturing 
Bonds.—  The  $1,500,000  1st  M.  (tunnel)  6s  issued  in  1871  by 
the  Baltimore  &  Potomac  RR.  and  due  July  1  1911  will  be 
paid  at  maturity  at  the  Broad  St.  Station,  Phila.,  or  at  85 
Cedar  St.,  N.  Y.  The  July  coupon  should  be  presented  to 
the  Mechanics  Nat.  Bank  of  Baltimore  for  payment.  Com- 
pare V.  92,  p.  1437. 

Philadelphia  Company,  Pittsburgh. — Two  Extra  Dividends 
°f  }4%  Each. — The  directors  on  June  6  declared  the  regular 
quarterly  dividend  of  llA%  on  the  ($38,735,000)  common 
stock,  payable  Aug.  1  1911  to  stockholders  of  record  July  1 
1911.  On  June  17  the  board  also  declared  an  extra  dividend 
of  x/i  of  1%  on  the  common  stock,  payable  on  Aug.  1  I'.lll 
to  stockholders  of  record  July  1  1011,  and  an  extra  dividend 


of   1%  on  I  lie  common  stock,  payable  on   Nov.   1    1911 
of   record    Oct.    2    1911.     Compare   V.   92, 


of 

to    stockholders 

p.  1307,  L319 

Rapid   Transit   in    New    York    City.—  Report    of  Special 
Transit   Committee    Adopted.   -The    Hoard   of    Estimate   on 

June  21  unanimously  approved  the   MeAnenv  report  on  new 

subway  and  elevated  lines  presented  on  June   13  (V.  02, 
p.    1637)   with   several   amendments,    the   most    important 

being    indicated    below.      The     EnterboroUgh    and     Brooklyn 
Rapid  Transit   companies  are  given  until  June  28  to  accept 

or  reject   the  city's  offer. 
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The  Intcrborough  Rapid  Transit  Co.  is  required  to  consent  to  the  immedi 
ate  modification  of  contracts  1  and  2  so  as  to  provide  that  the  portion  of 
the  existing  subway  between  42d  St.,  Manhattan,  and  Atlantic  Ave.,  Brook 
lyn,  shall  be  held  under  an  indeterminate  lease,  terminable  at  any  time 
within  10  years  from  the  opening  of  the  proposed  Seventh  Ave.  (Manhattan) 
extension,  receiving  as  consideration  for  such  modification  a  lease  on  the 
said  Seventh  Ave.  extension  from  42d  St.,  south,  to  Borough  Hall,  Brook 
lyn,  for  49  years  from  its  completion  and  opening  for  operation.  This  is 
done  in  order  to  enable  the  city  to  have  a  continuous  north  and  south  line. 

The  new  lease  for  the  present  subway  south  of  42d  St.  is  to  provide  that 
upon  the  exercise  of  the  option  of  the  city  to  terminate  the  same,  its  value 
and  that  of  the  lease  of  the  proposed  Seventh  Ave.  extension  shall  be 
appraised  on  the  basis  of  their  respective  earning  capacities  at  the  date  oj 
appraisal,  and  the  difference  in  value,  if  any,  shall  be  adjusted  by  payment 
by  the  proper  party. 

The  city  is  to  have  the  right  to  have  the  compnay  assign  its  rights  to  a 
third  party  designated  by  it:    the  company  to  co-operate  with  the  city  ]n 
procuring  any  legislation  necessary  to  legalize  or  carry  out  any  part  of  the 
greement. — V.  92,  p.  1637. 

Reading  Company. — Dividends  to  be  Paid  Quarterly  Begin- 
ning Next  November. — Beginning  with  the  commcn  dividend 
in  November  1911,  all  three  classes  of  stock — 1st  pref.,  2d 
pref.  and  common — will,  it  is  announced,  be  placed  on  a 
quarterly  dividend  basis  instead  of  semi-annually,  as  here- 
tofore. To  make  proper  adjustment  there  will  be  paid  a 
2-months  dividend  on  the  2d  pref.  in  Jan.  1912. — V.  92, 
p.  1437,  1110. 

Seaboard  Air  Line  Ry. — Full  Adjustment  Interest. — The 
full  interest  of  2^%  on  the  $24,975,500  adjustment  mtge. 
income  bond  (the  same  as  in  Feb.  last  and  Aug.  1910)  has 
been  declared  for  the  half-year  ended  April  30,  payable 
Aug.  1.  The  results  for  the  six  months  ended  April  30 
showed,  after  all  deductions,  incl.  a  special  allowance  of 
$152,000,  as  permitted  by  the  mtge.,  a  surplus  of  $1,675,265 
applicable  to  interest  on  the  adjustment  bonds,  the  full  in- 
terest on  the  latter  amounting  to  $624,488. 

New  Director. — Frank  A.  Vanderlip,  President  of  the 
National  City  Bank,  has  been  elected  a  director. — V.  92, 
p.  1244,  1179. 

Toledo  Columbus  &  Ohio  River  Ry. — Merger  of  Pennsyl- 
vania RR.  Subsidiaries. — The  shareholders  of  the  Cleveland 
&  Marietta  RR.  and  the  Toledo  Walhonding  Valley  &  Ohio 
Ry.  Co.,  both  members  of  the  Pennsylvania  system,  voted 
last  week  to  merge  the  companies  under  title  of  the  Toledo 
Columbus  &  Ohio  River  Ry.  Articles  of  incorporation  have 
been  issued  by  the  Secretary  of  State  of  Ohio  for  the  new 
company,  with  $12,000,000  stock.  The  "Cincinnati  Tri- 
bune" says: 

This  is  the  first  step  taken  by  the  Pennsylvania  to  consolidate  all  of  its 
Ohio  lines  into  one  system,  to  be  known  as  the  middle  system.  Next  in 
line  is  said  to  be  the  consolidation  of  the  Cleveland  Akron  &  Columbus  with 
the  Cincinnati  &  Muskingum  Valley.  As  soon  as  all  the  small  lines  are 
consolidated  with  a  larger  road  the  whole  will  be  merged  into  the  Ohio 
ystem  of  the  Pennsyvania. 

Toledo  Railways  &  Light  Co. — Status. — Attorney  W.  W. 
Miller  of  Hornblower,  Miller  &  Potter,  says  there  is  no  truth 
in  the  report  as  to  an  impending  receivership.     He  says: 

The  committee  representing  the  bondholders  is  satisfied  with  the  nego- 
tiations now  being  carried  on  for  an  adjustment  of  the  franchise  question 
with  the  city  of  Toledo,  and  confidently  expect  that  the  matter  will  be  ad- 
justed within  a  comparatively  short  time.  An  attempt  to  throw  the  com- 
pany into  the  hands  of  a  receiver  at  this  time  would  be  unwise. 

A  meeting  of  the  bondholders  and  creditors  held  in  this  city  recently  was 
to  make  arrangements  for  the  payment  of  the  semi-annual  interest  on  the 
company's  bonds  due  July  1  and  discuss  the  question  of  improvements  to 
the  property  for  the  coming  6  months. 

Since  the  creditors  and  bondholders'  protective  committee  was  organized 
about  2 'A  years  ago,  it  has  expended  more  than  $1,000,000  for  improve- 
ments, and  has  made  arrangements  for  the  expenditure  of  still  further  sums 
in  raising  the  standard  of  efficiency  of  the  property  to  meet  the  require- 
ments of  the  traveling  public. 

No  steps  will  be  taken  toward  reorganizing  the  property  until  the  fran- 
chise question  has  been  settled.  As  soon  as  that  matter  is  out  of  the  way, 
a  plan  will  be  presented,  and  it  is  expected  that  little  trouble  will  be  ex- 
perienced in  putting  it  through  to  the  entire  satisfaction  of  all  parties  con- 
cerned without  throwing  the  company  into  the  hands  of  a  receivership, 
which  would  be  expensive. — V.  92,  p.  597,  590. 

Toledo  Walhonding  Valley  &  Ohio  Ry. — Merger. — See 
Toledo  Columbus  &  Ohio  River  Ry.  above.— V.  75,  p.  1088. 

United  Power  &  Transportation  Co.,  Philadelphia. — Divi- 
dends Resumed. — A  dividend  of  $1  10  per  $25  share  has  been 
declared  on  the  $3,593,750  stock,  payable  July  1  to  holders 
of  record  June  20,  being  the  first  distribution  since  Jan.  30 
1908,  when  $3  31  was  paid.— V.  91,  p.  590. 

United  Railways  &  Electric  Co.  of  Baltimore. — Proposed 
Note  Issue. — The  directors  have  devised  a  plan  for  the  making 
of  an  issue  of  $3,125,000  3-year  convertible  and  collateral  5% 
notes,  the  proceeds  of  which  will  be  used  to  retire:  (a)  the 
$2,500,000  obligations  of  the  Bait.  City  Pass.  Ry.  Co.  due 
Nov.  1  1911,  namely  $2,000,000  1st  M.  5%  bonds  and 
$500,000  4^%  certfs.  of  indebtedness.  (6)  $535,000  Series 
"B"  and  "C"  car  trust  certfs.  outstanding  after  Oct.  1  1911. 
The  notes,  it  is  stated,  will  be  secured  by  deposit  of  $3,000,000 
(or$2,500,000[?])  of  United  Railways  &  Electric  Co.  1st  cons. 
M.  4%  bonds.     Stockholders  will  vote  on  the  matter  July  5. 

The  notes  will  be  convertible  into  common  stock  at  52  5  per  $50  share  at 
any  time  before  maturity,  unless  the  company  shall  call  the  notes  at  par 
on  60  days'  notice.  The  conversion  privilege  will  continue  up  to  within  5 
days  of  the  date  of  redemption. 

The  stockholders  of  the  company  will  be  given  a  preferential  right  to 
purchase  the  new  notes;  that  is,  notwithstanding  over-subscription  for  the 
notes,  stockholders  will  have  the  right  to  receive  an  allotment  of  $100  of 
notes  or  multiples  thereof  for  every  10  full  shares  of  stock  or  multiples 
thereof  standing  in  their  names  on  the  company's  books  on  an  agreed  date. 

The  first  cons.  M.  will  become  a  first  lien  upon  56  }4  additional  miles  of 
the  most  important  trackage  in  the  United  Rys.  system  through  the  pay- 
ment of  the  Baltimore  City  Passenger  liens,  and  the  lien  of  the  income  bonds 
will  also  be  advanced  upon  the  same  property  by  the  retirement  of  the  City 
Passenger  bonds  and  car  trusts,  with  the  proceeds  of  the  notes.  The  plan 
will  not  increase  the  company's  annual  payments  but  will  actually  reduce 
them  considerably  and  the  surplus  fund,  therefore,  from  which  the  income 
bondholders  receive  their  return,  will  be  proportionately  increased.  It  also 
enables  the  company  to  market  $2,500,000  1st  M.  4%  bonds,  when  the 
same  can  be  advantin-oouslv  'one  at  a  time  when  market  pricesfdo  not 
representee  possibility  of  alforcedlsale. — V .392 /Sp^l 437,51 176. 


Virginia  Anthracite  Coal  &  Ry.  Co. — Sale  June  29. — The 

receivers,  Richard  H.  Smith  and  W.  J.  Payne,  of  Richmond, 

announce  that  the  property  will  be  offered  for  sale  on  June  29 

1911  at  Christianburg,  Va.,  by  the  Commissioners  appointed 

by  the  Court  in  the  receivership  proceedings.     Upset  price, 

$40,000. 

This  road  is  a  standard-gauge  line  about  10  miles  in  length,  extending 
from  Christiansburg  Station,  on  the  Norfolk  &  Western  Ry.,  in  Montgomery 
County,  Va.,  about  33  miles  west  of  Roanoke  to  Blacksburg,  crossing  the 
line  of  the  Virginia  Ry.  about  6  miles  from  Chirstiansburg.  The  road  runs 
immediately  by  the  mines  of  the  Virginia  Anthracite  Coal  Co.  Compare 
V.  88,  p.  629;  V.  79,  p.  2208. 

Wabash-Pittsburgh  Terminal  Ry. — Reported  Plans. — The 
reorganization  plan  is,  we  are  informed,  in  preparation,  with 
prospects  of  completion  at  an  early  date.  According  to 
published  statements,  the  following  features  have  been  ten- 
tatively agreed  upon: 

An  agreement  has  been  reached  by  the  reorganization  committees  that 
will  end  the  long  litigation  between  the  two  Interests,  and  bring  about  the 
reorganization  and  consolidation  of  the  company  and  the  Wheeling  &  Lake 
Erie,  probably  under  the  name  of  the  Wheeling  &  Terminal  Ry..  The 
Wabash  RR.  is  to  give  up  all  its  claims  against  the  Terminal  line,  also 
$14,000,000  of  stock  in  the  Pittsburgh  Terminal  RR.  &  Coal  Co.,  its  holdings 
in  the  West  Side  RR.  and  $3,800,000  in  consol.  mtge.  bonds, and  in  return 
receive  $1,000,000  adjustment  5%  bonds  and  $3,200,000  non-cum.  5% 
pref.  stock  of  the  new  company. 

The  fixed  charges  of  the  property  will  amount  to  $2,800,000  annually, 
including  interest  on  the  adjustment  bonds,  while  the  earnings  are  now 
$2,500,000,  and  with  the  funds  to  be  raised  to  improve  the  road  and  equip- 
ment, it  is  expected  to  easily  earn  $3,500,000,  or  considerably  over  the 
annual  fixed  charges. — V.  92,  p.  1033,  882. 

Washington  Potomac  &  Chesapeake  Ry. — New  Securities. 
— This  company  has  applied  to  the  Maryland  Public  Service 
Commission  for  authority  to  increase  its  capital  stock  from 
$500,000  (in  $100  shares)  to  $2,000,000,  and  its  bonded  debt 
also  to  $2,000,000,  with  a  view  to  extending  its  line  (now  in 
operation  from  Brandy  wine  to  Mechanics  ville,  Md.,  a  dis- 
tance of  21  miles)  from  Brandywine  to  Benning,  in  the  Dis- 
trict of  Columbia,  and  from  Mechanicsville  to  Cedar  Point, 
on  Chesapeake  Bay,  and  Point  Lookout. 

A  reorganization  in  March  1910  of  the  bankrupt  Railroad  company. 
First  M.  5s  auth.,  $500,000;  outstanding  at  last  accounts,  $100,000.  Henry 
W.  Watson  of  Phila.  is  Pres. — V.  89,  p.  1598,  1484. 

Western    Maryland    Ry. — Extension    to    be   Completed    by 

Aug.  1. — The  extension  from  Cumberland,  Md.,  to  Connells- 

ville,  Pa.,  at  a  connection  with  the  Pittsburgh  &  Lake  Erie, 

87  miles,  will,  it  is  announced,  be  laid  not  later  than  Aug.  1. 

About  2  months  later  the  company  expects  to  operate  through  trains  to 
Pittsburgh  over  the  extension  and  the  Pittsburgh  &  Lake  Erie  roads.  Two- 
thirds  of  the  line  has  been  completed  and  a  great  part  of  the  work  on  the 
remaining  third  has  been  done. — V.  92,  p.  1567,  1437. 

West  Jersey  &  Seashore  RR. — Bonds  Due  July  1 . — Holders 
of  the  Camden  &  Atlantic  RR.  consol.  M.  $349,000  6%  cou- 
pon and  $650,000  5%  registered  bonds  which  mature. July  1 
1911  may  (a)  exchange  their  bonds  for  an  equal  amount  of 
West  Jersey  &  Seashore  RR.  Co.  1st  consol.  M.  4%  bonds, 
series  F,  maturing  July  1  1936  (c*&r),  for  a  period  of  30  days 
from  July  1;  or  (b)  the  principal  of  the  maturing  bonds  will 
be  paid  July  1  at  Broad  St.  Sta.,  Phila.— V.  92,  p.  882,  873. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Alabama  Consolidated  Coal  &  Iron  Co. — Merger. — The 
plan  of  merger  with  the  Southern  Iron  &  Steel  Co.  has  been 
at  least  practically  completed,  and  it  is  expected  that  the 
same  will  be  announced  as  soon  as  the  underwriting  has 
been  arranged.  Hayden,  Stone  &  Co.,  it  is  expected,  will 
be  the  syndicate  managers. 

The  plan,  it  is  unofficially  stated,  provides  for  the  issue  of  "$5,000,000  of 
6%  bonds  at  par,  with  5%  cash,  and  25%  of  pref.  and  25%  of  common 
stock  for  underwriting."  the  new  bonds  to  be  offered  to  the  stockholders 
of  the  Alabama  and  Southern  companies  at  par  with  the  bonus  in  stock. — 
V.   92,   p.   1638,    1438. 

Amalgamated  Copper  Co. — Status. — President  John  D. 
Ryan  is  quoted  as  saying: 

I  think  general  business  conditions  have  improved  since  the  Supreme 
Court  decisions  in  the  trust  cases.  There  is  a  greater  feeling  of  security 
and  confidence  throughout  the  country.  If  we  harvest  as  good  a  crop  as  is 
at  present  indicated,  I  look  for  good  times  the  latter  part  of  the  year.  It 
will  take  big  crops  and  a  return  of  confidence  to  a  greater  extent  than  at 
present  to  bring  this  about,  but  prospects  on  the  whole  are  good. 

The  copper  business  has  been  better  during  the  last  two  months,  but  the 
price  of  the  metal  is  still  low  and  many  companies  are  not  producing  as 
much  as  they  would  like.  A  surplus  accumulated  after  the  panic  of  1907 
is  being  gradually  worked  off,  and  with  a  return  of  business  conditions  I  look 
for  better  times  in  the  copper  industry,  with  considerably  better  prices  for 
the  metal.  In  the  meantime  I  do  not  think  we  are  likely  to  produce  more 
copper  than  at  present. — V.  92,  p.  1567,  1559. 

American  Cities  Co. — New  Company. — See  American  Cities 
•aAoqu  ((sptJoa[iBH,,  .lapun  '03  m§n;  ^>  'A"h 

American  Seeding  Machine  Co. — Dividend  Increased. — A 
quarterly  dividend  of  1%  and  K  of  1%  extra  have  been  de- 
clared on  the  $5,000,000  common  stock,  both  payable 
July  15  along  with  the  regular  1}4%  quarterly  on  the  pref. 
stock,  to  holders  of  record  June  30,  comparing  with  %  of  1% 
quarterly  in  Jan.  last  (when  distributions  were  resumed)  and 
April  1911.     Compare  V.  91,  p.  1631.— V.  92,  p.  727. 

American  Telephone  &  Telegraph  Co.,  Boston. — New 
Stock. — The  directors  on  June  20  voted  to  authorize  an  issue 
of  approximately  $50,000,000  stock,  shareholders  of  record 
June  30  to  have  the  right  to  subscribe  for  the  same  at  par  on 
or  before  Aug.  31  -to  the  extent  of  1  shareo  f  new  for  each  5 
of  old.  Subscriptions  will  be  payable  in  four  equal  install- 
ments, Nov.  1  1911,  Feb.  1  1912,  May  1  1912  and  Aug.  1 
1912.  Part-paid  stock  will  participate  in  current  dividends. 
Only  4%  int.  will  be  allowed  on  pre-payments.  On  June  20 
1911  there  was  outstanding  $274,640,600  stock  and  there 
still  remained  $23,799,000  convertible  bonds,  which  (prior 
to  the  change  of  conversion  rate  to  result  from  the  new  stock 
issue)  are  exchangeable  at  option  of  holder  for  stock  at  a  price 
(for  the  stock)  of  $133.7374158. 


Jl'NK  24  1911.1 


THE   CHRONICLE 


1703 


T 


Official  Statement  as  to  New  Stock  Issue. 

The  proceeds  <>r  this  Issue  of  capital  stock  will  be  mainly  used  to  provide 

the  associated  companies  of  the  Bell  system  outside  <>f  6he  state  of  New 

Voill    With   funds  for  current  and  ordinary  construction  and  extension  of 

lanl.  and  will  be  represented  ill  the  treasury  of  tile  American  Telephone  & 

,  i,  i  iph  Co.  t>  \  the  share  capital  or  the  capital  advance  notes  of  such  cos. 
\  pari  will  be  used  tor  i  ^tensions  to  plant  (lone-distance  Bervlce)of  the 
American  Telep.  &  Tele?,  Co.  outBlde  the  state  of  New  York,  ;'"d  ;l  P<'1!'1  to 
maintain  the  cash  balances  now  being  drawn  upon  for  all  the  above  purposes. 
Reference  to  the  annual  report  [or  1010  under  head  of  "depreciation' 
(V.  »2,  i>.  840)  sets  forth  the  greal  advantage  and  economy  of  advance 

construction.  Advance  construction  must  he  planned  and  prepared  for, 
and  the  cash  provided  In  advance,  if  it  Is  to  be  done  In  the  best  and  most 
economical    way.  , 

The  charges  of  this  proposed  issue  on  this  year  s  revenue  will  be  hardly 
appreciable  as  a  matter  of  fact,  the  usual  yearly  div.  on  the  whole  amount 
could   be  met   out  of  this  sen's  revenue  and  still  leave  a  surplus. 

The  business  of  the  current  a  months  of  this  year  will  show  a  continuation 
of  Increases  In  gross  and  net,  although  the  toll  and  long-distance  business, 
as  usual,  shows  the  effect  of  business  depression.  The  increase  of  subscrib- 
ers' stations  directly  connected  with  the  systems  of  the  associated  companies 
shows  an  increase  over  any  previous  year.  The  year  will  probably  show  a 
greater  Increase  of  stations,  including  those  of  connected. or  sub-licensed 
independent  companies,  than  any  previous  year. 

In  any  comparisons  with  the  figures  SO  far  of  the  present  year,  considera- 
tion should  be  given  to  the  fact  that  the  year's  surplus  earnings  will  be 
reduce  I  al  least  $150,000  by  Increased  charges  against  It,  due  to  coin  <  rsion 
of  bonds  Into  stock,  and  also  about  $315,000  by  the  decrease  of  interest  in- 
come, clue  to  the  exchange  of  capital  advance  notes  of  the  a  isoclated  com- 
panies held  by  the  American  Telephone  Co.  into  capital  stock  of  such  com- 
panies, upon  which  no  dividends  as  yet  have  been  credited. 

All  the  above  facts,  taken  Into  connection  with  the  growing  and  more 
favorable  sentiment  of  the  community,  which  is  evidenced  by  the  p 
in  some  stales,  and  general  advocacy  and  favorable  consideration  In  others 

of  bills  allowing  opposition  telephone  companies  to  merge,  together  with  the 
very  broad  and  exhaustive  decisions  In  supporting  our  contentions  in  the 
very  few  cases  where  we  have  had  to  go  to  the  courts  for  protection  against 
i  erse  legislation,  presage  for  the  next  and  future  years  a  continuance  of 
our  past   prosperity. 

Increase  in  Income. — See  New  England  Telephone  &  Tele- 
graph Co.  below. 

Listed  in  Paris. — An  initial  block  of  300,000  shares  of  the 
capital  stock  was  listed  June  20  on  the  parquet  of  the  Paris 
Bourse,  being  the  first  American  "industrial"  stock  accorded 
this  privilege.  (Compare  Va.-Caro.  Chem.  Co.,  V.  91,  p. 
1635.)     The  New  York  "Sun"  of  June  21  said: 

The  opening  transaction  was  at  790  francs  and  the  close  at  798  francs. 
Negotiations  In  Paris  have  been  going  on  since  Nov.  1010.  Kidder,  I'ea- 
body  &  Co.,  of  Boston,  have  been  the  American  bankers  acting.  The 
French  banking  syndicate  Is  composed  of  the  Banque  de  Paris  et  des  Pays- 
Bas,  Thalman  Bros.,  I,.  Hirsche  &  Cle.  and  Dupont  A  Furlaud.  Negotia- 
tions between  the  French  and  American  bankers  woe  chic!!;.-  carried  on  by 
M.  Maurice  I. con,  of  GO  Wall  St.,  the  law.-.  i  t  who  acted  on  behalf  of  French 
nterests  at  the  time  of  the  listing  of  the  Philadelphia  (  o.'s  stock-  (V.  02 
p.  72(3)  .  As  in  the  ease  of  the  Atchison  shares  i  V .  02,  p.  1563) ,  the  Bankers 
Trust  Co.  will  act  as  trustee,  pursuant  to  the  terms  of  the  agreement  under 
which  the  bearer's  certificates  good  for  single  shares  will  be  issued  to  the 
French   bankers  for  distribution  to  the  Investors  of  that  country. 

[The  announcement  of  the  new  stock  issue,  coming  unexpectedly,  caused 
a  sudden  dip  in  the  market  price  of  the  company's  shares.  The  French 
bank,  therefore,  that  had  sold  on  the  Bourse  some  amount  of  the  shares  at 
the  higher  level,  voluntarily  canceled  all  sales  from  which  the  purchasers 
desired  to  be  relieved. 1 — V.  92,  p.   1544,   1350. 

American  Tobacco  Co. — Mandate  to  Be  Issued  June  29. — 
The  mandate  of  the  United  States  Supreme  Court  in  the 
Government  suit  will,  it  is  stated,  be  issued  on  June  29. — 
V.   92,  p.   1501,   658. 

Ann  Arbor  (Mich.)  Water  Co. — Proposed  Sale. — See  "Ann 
Arbor"  in  State  &  City  department. 

Atlantic  Fruit  Co.,  New  York. — Proposed  Merger. — The 
stockholders  will  vote  July  17  1911  upon  a  proposition  for 
the  sale  of  the  entire  business,  property  and  assets  of  the 
company  on  the  basis  below  stated  and  on  giving  an  option 
thereon  to  Joseph  Di  Giorgio.  In  anticipation  of  this  sale 
to  a  new  consolidated  company,  the  stock  certificates  are 
now  being  deposited,  endorsed  in  blank,  with  the  Maryland 
Nat.  Bank  of  Bait. 

A  syndicate  headed  by  Sternberger,  Sinn  &  Co.  has  under- 
written $2,500,000  bonds  of  the  new  Atlantic  Fruit  &  Steam- 
ship Co.  (see  below),    to  be  incorporated  in  Delaware,  prob- 
ably to-day. 
Digest  of  Circular  Signed  by  Secretary  Irving  K.  Ward,  N.  Y.,  June  16  1911 

A  new  corporation  is  to  lie  formed  which  shall,  if  all  matters  are  consum- 
mated, take  over  the  business,  property  and  assets  of  the  following  corpora- 
tions: (a)  The  Atlantic  Fruit  Co.  (V.  91,  p.  1330),  (b)  2,500  shares,  being 
one-half  of  the  capital  stock  of  the  Kurringwass  Fruit  Co.,  a  Delaware  cor- 
poration; (c)  Central  American  Growers  &  Transportation  Co.,  a  South 
Dakota  corporation;  (d)  Tanamo  Agricola  of  Cuba;  (e)  Cayo  Acostaof  Cuba; 
(f)  the  Arm  of  J.  Simon  &  Co.  of  Sama,  Cuba:  (g)  Simon  Fruit  Co.,  a  Dela- 
ware corporation:  (h)  Donald  Steamship  Co.,  a  N.  V.  corporation  stock, 
out,  $349,150  pref.  6%  cum.  and  $170,258  common.  No  bonds.  V.  81, 
p.  1613,  1495— Ed.];  (i)  certain  leases  of  tracts  of  laud  in  the  Island  of  Ja- 
maica, situated  on  the  Black  Diver;  (j)  Cuba  Fruit  Co.,  a  N.  J.  corporation. 

The  holders  of  the  stock  of  the  Atlantic  Fruit  Co.  ($1,000,000  authorized 
practically  all  Issued)  will  receive  tor  their  present  holdings  a  cash  paymi  nl 
as  and  when  the  mailer  is  closed  Of  12  14%  of  the  par  value  of  their  holdings 
and  in  addition  for  each  one  share  of  stock  will  receh  e  four  shares  of  stock, 
each  share  being  of  par  value  of  $100,  In  the  new  corporation  so  formed 
to  take  over  the  above-named  businesses. 

Upon  the  amalgamation  the  new  corporation  will  have  an  authorized 
capital  stock  of  $12,000,000,  an  authorize;!  issue  of  6%  20-year  1st  M . 
bond  issue  of  $5,000,000,  and  out  of  the  authorized  capital  stock  $5,000,000 
will  be  reserved  for  the  conversion  of  the  bonds  Into  stock,  which  right  of 
conversion  will  be  a  stipulation  in  the  said  bond,  and  $7,000,000  of  the 
capital  stock  wdll  be  issued  and  outstanding,  of  the  $5,000,000  of  author- 
zed  bond  issue  not  exceeding  $2,500,000  will  be  sold.  The  corpi 
will  then  have  assets,  as  shown  by  statements  <>n  tile  in  this  office,  of  up- 
wards of  $8,000,000.  The  additional  capital  o\  er  and  above  the  payments 
necessary  for  the  requirements  of  various  businesses  win  be  used  in  the 
development  of  the  company's  business,  in  the  planting  of  large  additional 
acreage  of  bananas  and  in  t  he  pro  v  id  ing  of  new  steamships.      V.  92.  p.  1 180. 

[Justice  MaddOX  in  the  Supreme  Court.  Brooklyn,  On  .h<nr  II  vacated 
the  temporary  Injunction  restraining  the  officials  of  the  Donald  Steamship 
Co.  from  entiling  the  merger.-   Ed  |-  V.  92.  p.   1180. 

Atlantic  Fruit  &  Steamship  Co. — New  Company. — See 
Atlantic  Fruit  Co.  above. 

Baldwin  Locomotive  Works. — Slock  Offered. —  Drexel  & 
Co.,  Philadelphia,  and  White,  Weld  &  Co.,  New  York  and 
Chicago,  offer,  subject  to  allotment,  the  remaining  unsold 
portion  of  the  $20,000,000  7%  cumulative  preferred  stock 
at  $104  per  share,  payable  July  1  1911.  Preferred  ;is  to 
assets  and  dividends.  Dividends  payable  Jan.  1  and  July  1 . 
Cumulative  from  July  1.  Par  of  shares,  $100.  Redeema- 
ble, but  only  as  a  whole,  at  $125  per  share  ami  accrued  divs 

•  The  preferred  stock  can  be  Increased  only  with  the  consent  of  the  holders 
of  a  ma  orlty  of  the  preferred  shares  outstanding  at  the  date  of  anv  '  n_ 
crease      Capital  stock  authorized  and  outstanding,   $20,000,000  cachlof 


7%  cumulative  preferred  (with  full  voting  power)  and  common  stock. 
Transfer  agents,  the  Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  and 
Hankers  Trust  Co.,  New  York:  registrars,  the  Pennsylvania  Co.  for  Insur- 
ances on  Lives  &  Granting  Annuities  and  Guaranty  Trust  Co.  of  New  York. 

Digest  of  Letter  of  Alba  I'..  Johnson  to  the  Bankers,  Dated  June  22. 

The  lialdwin  Locomotive  Works  (incorp.  in  Pennsylvania  in  June  1911) 
has  acquired  all  of  the  capital  stock-  of  "Baldwin  Locomotive  Works,"  a 
Pennsylvania  corporation  organized  in  1909  to  take  over  the  business  of 
the  co-partnership  which  owned  and  operated  the  works  since  Its  beginning 
In  1832.  The  Baldwin  Locomotive  Works  intends,  as  soon  as  practicable, 
In  accordance  with  Pennsylvania  laws,  to  acquire  the  ownership  of  the 
plant  and  property  of  such  older  corporation,  including  the  entire  capital 
stock  of  the  Standard  Steel  Works  Co.,  now  owned  by  the  older  corpora- 
tion. [The  re-incorporation  under  the  name  of  the  Philadelphia  Locomo- 
tive Works,  referred  to  in  V.  92,  p.  1377,  it  appears,  was  only  a  step  In  the 
incorporation  of  the  new  lialdwin  Locomotive  Works,  into  which  new 
banking  Interests  have  been  admitted. —  Ed.] 

The  plant  and  property  so  to  be  acquired  is  subject  to  the  first  mortgage 
of  the  older  corporation,  to  secure  $15,000,000  of  5%  sinking  fund  30-year 
gold  bonds  due  May  !  1940,  of  which  $10,000,000  are  outstanding.  Upon 
its  acquisition  of  the  plant  and  properly,  the  Baldwin  Locomotive  Works, 
In  accordance  with  the  provisions  of  such  first  mortgage.  Is  to  assume  the 
payment  of  the  $10,000,000  bonds  outstanding,  and  also  of  any  and  all  ad- 
ditional bonds  hereafter  issued  under  such  mortgage.  t* 

The  property  of  the  Standard  Steel  Works  Co.  is  subject  to  the  first 
mortgage  of  that  company  to  secure  $5,000,000  5%  sinking  fund  gold  bonds 
due  .Tunc  1  1928.  Of  such  $5,000,000  of  bonds,  $4,300,000  are  now  out- 
standing, $000,000  have  been  retired  by  operation  of  the  sinking  fund  and 
canceled,  and  SI  OO.OOO  are  issuable  hereafter  undei  the  mortgage. 

The  Baldwin  locomotive  business  began  In  Philadelphia  in  1832,  its  im- 
mense plant,  located  within  the  City  of  Philadelphia,  embracing  1614  acres 
and  employing  upwards  of  12,000  men;  also  a  plant  at  Eddystone,  Pennsyl- 
vania, comprising  224  acres  and  employing  upwards  of  4.000  men.  The 
plant  of  the  Standard  Steel  Works  Co.,  situated  near  Lewistown,  Pa.,  com- 
prises about  87  acres  and  employs  upwards  of  2,000  men.  The  officers 
and  managers  of  the  former  business  take  for  investment  $5,900,000  of  the 
preferred  stock  of  the  new  company  and  hold  also  a  majority  of  the  com- 
mon stock  of  the  new  company,  and  such  officers  and  managers  are  to  con- 
tinue In  the  administrative  and  executive  management  of  the  entire  business. 
A  plan  has  been  arranged  under  which  certain  employees  of  the  new  com- 
pany will  be  enabled  to  acquire  interests  in  the  business. 
Net  Profits,  as  Audited  by  Price,  Waterhouse  &  Co.,  above  Cost  of  Operation, 
Maintenance,  Depreciation,  Taxes,  Interest  Charges  and  Sinking  ■  ■ 
Fund  Payments .  Annual  dividend  oit  the  S20, 000, 000  •  •  S3 
Pref.  stuck  <>f  x civ  Co.,  $1, 400,000. 
Combined  net  profits  for  cal.  year  1910  of  Baldwin  Locomotive  •    • 

Works  and  Standard  Steel  Works  Co $2,706,080 

Net  profits  for  cal.  year  1910  of  Baldwin  Loco.  Works  alone $1,916,680 

Net  prollts  for  same  yr.  of  subsidiary,  Stand.  Steel  Wks.  Co $789,400 

Average  annual  net  profits  for  the  last  ten  cal.  years,  1901-1910, 

of  Baldwin  Locomotive  Works  alone $2,081,211 

Aver,  annual  combined  net  profits  of  the  two  cos.  for  same  10  yrs_S2,528,G33 

For  the  year  1910  there  was  expended  for  replacements  and  maintenance, 
including  amounts  charged  off  for  depreciation  on  the  Baldwin  plant 
proper,  $994,893.  and  for  the  last  ten  years  a  total  (incl.  the  last-named 
sum)  of  $5,729,919,  this  being  deducted  before  reaching  the  net  profits 
above  mentioned,  and  being  deemed  ample  to  cover  all  depreciation.  In 
the  Standard  Steel  Works  Co.  accounts  there  was  a  charge  for  the  year 
1910  styled  "depreciation  and  inventory  adjustments,"  amounting  to 
$226,532,!which  was  also  deducted  before  reaching  net  profits  shown  above 

The  gross  sales  for  the  year  1910  of  Baldwin  Locomotive  Works  alone 
were  $29,057,999,  and  such  gross  sales  have  averaged  $26,285,883  for  the 
last  ten  years,  1901-1910.  The  gross  sales  for  the  year  1910  of  the  Standard 
Steel  Works  Co.  were  $6,241,845,  and  such  gross  sales  have  averaged  $4,- 
406,500  for  the  last  ten  years.  ....       gp 

Combined  Income  statement  of  Baldwin  Locomotive  Works  and  Standard  Steel 
Works    for    Calendar    Year    1910.  •     •     ■     ■  r~->, 

Gross  sales  (including  receipts  from  all  sources $35,707,622 

Manufacturing  cost 30,412,490 


Net  earnings $5,295,132 

Taxes  and  expenses  other  than  manufacturing $143,293-     ■  gd 

Maintenance  and  depreciation 1,221,425  F? 

Bond  discount 118 ,867 —  1 ,483,585 


$3,811,547 

All   interest    charges $905,467 

Sinking  fund  against  Standard  Steel  Wks.  Co.  bonds      200,000 — 1,105,467 


Balance  available  for  dividends $2,700,080 

CONSOLIDATED     BALANCE     SHEET,      BALDWIN     LOCOMOTIVE 
WORKS  AND   STANDARD   STEEL    WORKS,    DEC.    31    1910.  •     • 


Liabilities  ($47,144,595). 
Baldwin  capital  stock  _. $20, 000, 000 

Ba'dwin  bonds 10,000,000 

Standard  bonds 4,300,000 

Vouchers    payable 1,044,423 

Pay-rolls     and      current 

accounts  payable 

Bills    payable 

Savings  fund  deposits 

Accounts  payable  (former 

partners) 1 ,264,050 

Accr'd  Int.  on  bonds 

Int.  received  in  advance- 
Sink,  fund  res've — Stand'd 

Capital    surplus 

Surplus 


323,928 
2,565,664 
1,472,662 


83,334 

34,572 

600,000 

020,112 

435,849 


;$25,545,652)    includes  patterns  and 
but  does  not   include  any  value  for 


Assets  ($47,144,595)  . 
Land  and  buildings — 

Baldwin $9,011,858 

Standard 1,875,863 

Baldwin    Equipment..     9,851,100 

Standard  do        ._      4,806,831 

Dwelling  houses 62,700 

Inventories 7,856,948 

Accounts   receivable 6,240,959 

Bills  receivable 1,780,296 

Marketable   securities 560,381 

Cash 1,873,940 

Cap.   stk.   subscrp.   with 

cap.  stk.  as  collateral-  2,748,771 
Disc't  &  exp.  of  bond  issue  446,350 
Int.  on  unmatured  loans  23,591 

Engineering  exp.,   &c 5,006 

(The    total  plant  and  equipment 
drawings    at    a  value   of   $2,583,451, 
patents,  licenses  or  other  intangible  property. 

*  Note  bi/  Bankers. — The  item  "capital  stock  subscriptions  with  capita' 
Stock  as  collateral,  $2,748,771,"  appearing  in  the  above  balance  sheet,  was 
eliminated  from  the  assets  of  Baldwin  Locomotive  Works  (the  obligations 
receivable  having  been  canceled  and  the  capital  stock  collateral  released  to 
the  owners) ,  prior  to  the  acquisition  of  the  stock  of  such  corporation  by 
the    new    company. 

[The  income  accounts  and  the  balance  sheets  of  the  Baldwin  Locomotive 
Works  (the  older  company)  and  the  Standard  Steel  Works  Co.  for  the 
calendar  year   1910  were  given   in  "Chronicle"   April  22,   page   1105. — Ed  1 

Under  the  mortgage  of  April  30  1910  there  will  be  payable  in  and  after 
the  year  1915  an  annual  sinking  fund  of  2%  of  the  maximum  amount  of 
Baldwin  Locomotive  Work's  5s  which  shall  have  been  issued  under  such  mtg 

Directors. — William  L.Austin  (Chairman):  Alba  B.  Johnson  (President)" 
Samuel  M.  Vauclain  1  Vlec-1'res.) :  William  Burnham  (I'rcs.  Standard  Steel 
Works  Co.);  E.  T.  Stotcsbury  (of  Drexel  A-  Co.);  [5.  c.  Converse  (Pres 
Rankers'  Trust  Co.,  N.  Y.);  Thomas  DcWitl  Cuyler  (counsel lor-at-law 
Phlla.):  Roland  L.  Taylor  (Pres.  Phlla.  Trust,  Safe  Deposit  &  Insur  Co  )' 
Samuel  McRoberts  (Vlce-Pres.  Nat.  City  Hank.  n.  v.);  Charles  n  Norton 
(Vlce-Pres.  first  Nat.  Bank,  N.  v.):  Otis  11.  Cutler  (Pres.  Am.  Brake  Shoe 
&    I'dy.  Co.);   Francis   M.   \\  eld   (of  While.   Weld   &  Co.).  .     . 

The  stock  of  the  new  company  is  not  subject  to  local  taxation  In  Penn- 
Sylvanla    under  the   present    laws  of  that    Stale. 

Application  will  be  made  in  due  lime  for  the  listing  of  tin-  stock  on  the 
New  York  and   Philadelphia    Stock  exchanges.      V.  92,   p.    1376,    12  15. 

(E.  W.)  Bliss  Co.,  Brooklyn.—  No  Common  Dividend, 
Owing  to  Strike, — The  directors  have  voted  not  to  pay  a  divi- 
dend for  the  current  quarter  on  the  $1,250,000  common 
stock,  owing  to  the  strike  of  the  International  Brotherhood 

of    Machinists  which   began   on    May    I.      Distributions  since 
April   IN!)!)  have  been  at  the  rate  of  '''■/<    quarterly  (payable 

Q.-.J.),  prior  distributions  having  been  2%. 

\lioiit  1,1)00  employees  went  out,  about  one-third  of  their  places  having 
been  tilled.  In  addition  to  cutting  down  profits,  extra  expense  has  been 
entailed  in  the  protection  and  breaking  In  of  the  new  men.      V.  m  ,  p.   1  867, 

Brown  Hoisting  Machinery  Co.,  Cleveland. — New  /'resi- 
dent.—  Harvey  11.  Brown  has  been  made  President,  succeed- 
ing the  Late  Alexander  E.   Brown,  who  died  April  26i  c«ji 
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The  new  President  is  a  brother  of  the  former  President.  Alexander  C. 
Brown,  son  of  the  founder,  has  been  elected  Vice-President  and  a  director. 
George  C.  Wing-  was  re-elected  Sec;  Charles  T.  Pratt  has  been  chosen 
Treas  —  V.  71,  p.  1271,  603. 

Buffalo  General  Electric  Co. — Additional  Bonds  Authorized. 
— The  Public  Service  Commission,  Second  District,  on  June 
23  authorized  the  issue  of  $150,000  30-year  5%  bonds,  which 
are  to  be  sold  at  not  less  than  par. 

On  Feb.  21  last  the  Commission  authorized  the  issuance  of  $420,000 
bonds  to  secure  property  in  Butl'alo  and  erect  a  building  thereon.  This 
amount  was  found  to  be  inadequate  and  authority  has  been  granted  to 
issue  the  additional  amount. — V.  92,  p.  528. 

Champion  Coated  Paper  Co. — Stock  Authorized  for  Divi- 
dend.— The  stockholders  on  June  23  approved  the  increase 
in  the  common  stock  from  $1,500,000  to  $3,000,000,  the 
new  stock  to  be  distributed  as  a  100%  stock  dividend. 
Compare  V.  92,  p.  1502,  1376. 

Chino  Copper  Co. — New  Bonds. — Stockholders  will  vote 
June  30  on  authorizing  an  issue  of  $2,500,000  10-year  6% 
1st  M.  s.  f.  convertible  gold  bonds,  bearing  date  July  1,  and 
also  an  increase  of  $500,000  stock  to  provide  for  conversion. 

If  the  bond  issue  and  increase  of  stock  be  authorized,  each  stockholder 
of  record  on  June  20  will  be  entitled  to  subscribe  for  his  pro  rata  share  of 
said  bonds  on  the  basis  of  one  $500  bond  for  each  140  shares  of  stock  (total 
par  $700) .  Bonds  are  to  be  dated  July  11911  and  convertible  at  the  option 
of  the  holder  after  July  1  1912  up  to  and  including  July  1  1917  into  stock 
of  the  company  at  $25  per  share,  and  be  subject  to  redemption  at  the 
option  of  the  company  on  any  interest  day  on  and  after  July  1  1914  at  110% 
of  par  plus  accrued  interest  on  90  days'  previous  notice.  Stockholders  of 
record  on  June  20  1911  will  be  permitted  to  subscribe,  up  to  and  including 
July  15,  50%  to  accompany  the  subscription  on  or  before  July  15,  together 
with  a  sum  equal  to  the  accrued  interest  from  July  1  to  July  15  amounting 
to  $0.63  for  every  S500  bond  subscribed;  and  the  remaining  50%  on  or 
before  Aug.  15,  together  with  a  sum  equal  to  the  accrued  interest  from 
July  15  to  Aug.  15,  amounting  to  $1  87  for  every  $500  bond  subscribed. 
Full  payment  of  subscriptions  may  be  made  on  July  15.  Bonds  will  be 
delivered  with  coupons  attached,  maturing  Jan.  1  1912.  The  entire 
issue  has  been  underwritten. 

A  circular  says:  "The  certificate  of  organization  contained  a  provision 
that  the  stock  should  not  be  increased  nor  indebtedness  incurred  in  excess 
of  $1,000,000  within  2  years  from  organization .  This  provision  was  inserted 
in  accordance  with  agreements  made  with  the  parties  from  whom  the 
company  acquired  the  property.  That  period  has  now  expired.  The  com- 
pany, however,  has  not  been  compelled  to  delay  the  development  and 
equipment  of  its  properties.  The  results  of  the  developments  have  been 
fully  set  forth  in  an  interim  report  recently  sent  you  and  arc  such  as  to 
justify  your  directors  in  increasing  the  capacity  of  the  mill  from  3,000  tons 
per  day,  as  originally  planned,  to  5,000  per  day,  and  in  order  to  meet 
financial  requirements  and  the  proposed  installation  and  to  supply  working 
capital,  the  issue  of  bonds  has  been  determined  upon." — V.  92,  p.  797. 

Colts'  Arms  Co.,  N.  Y. — Bonds  Called. — The  outstanding 
$275,000  5%  collateral  trust  bonds  will  be  paid  off  at  105  and 
interest  on  July  1  at  the  American  Trust  Co.,  Boston,  trustee. 
Compare  V.  92,  p.  1638. 

Columbia  Gas  &  Electric  Co.,  Cincinnati. — Earnings. — 

Statement  for  Four  Months  Ended  April  30  1911. 

Gross  earnings $1,126,678  |  Bond  int.,  sink,  fund,  &c_  _  ,$246,569 

Net  earnings $560,181  |  Net  for  stock $313,612 

Net  earnings  for  year  1910,  $93,145.  Sales  of  natural  gas  for  first  four 
months  in  1911,  4,174,528,000  cu.  ft.,  as  compared  with  2,376,011,900  cu. 
ft.  in  1910.      Compare  V.  92,  p.  1560,  1567. 

Commonwealth  Edison  Co. — Additional  Bonds  Listed. — 
The  Chicago  Stock  Exchange  has  listed  an  additional  $900,- 
000  1st  M.  bonds,  increasing  the  amount  outstanding  up  to 
$24,000,000.— V.  92,  p.  79S. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Earnings.- — For   year   ending    March    31: 

Gross  Net  (after           Fixed  Balance 

■  Year  Ending —                Earnings.         Taxes).  Charges.  for  Divs. 

Mch.   31    1911 $4,807,966  $2,399,490  $1,373,448  $1,026,042 

June    30   1910 4,699,098        2,433,564  1,374,362  1,059,202 

— V.   92,   p.    1568,    1502. 

Contoocook  Mills  Corporation,  Hillsboro,  N.  H. — Pref. 
Stock  Offered. — Subscriptions  are  being  received  by  I.  M. 
Taylor  &  Co.,  Boston  and  N.  Y.,  at  107,  to  yield  6.54%  in- 
come, for  the  unsold  portion  of  $450,000  7%  cumulative 
pref.  stock  of  this  new  Mass.  corporation,  organized  as  suc- 
cessor, without  change  in  management,  of  the  Contoocook 
Mills  Co.  of  N.  H.  Pref.  as  to  dividends  and  assets;  divi- 
dends Q.-J.,  accumulative  from  July  1  1911.  Full  voting 
power.  No  funded  debt.  Auth.  issue  $500,000;  par  $100. 
Callable  at  $125  on  or  after  June  1  1913.  American  Trust 
Co.,  transfer  agent.     Old  Colony  Trust  Co.,  registrar. 

Digest  of  Bankers'  Circular. 

The  principal  product  of  these  mills  is  the  well-known  "Contoocook 
blue,  heavy-ribbed  woolen  underwear  and  hosiery  for  men.  The  mills  are 
1,  2  and  3  stories  in  height,  some  of  brick  and  some  of  wood,  all  equipped 
with  fire-sprinkler  systems  and  lighted  by  electricity. 

The  business  has  been  in  successful  operation  for  over  40  years.  The 
profits  in  the  past  5  years,  inclusive  of  the  amounts  withdrawn  for  services 
by  the  President,  which  in  future  will  not  be  a  fixed  charge,  have  averaged 
about  $59,000,  and  for  the  last  19  years  $50,000.  The  demand  has  so 
expanded  that  it  is  planned  to  increase  the  output  50%  immediately,  which 
should  increase  total  profits  to  about  $90,000,  or  three  times  the  dividend 
requirement.  The  company  will  own  outright  one  of  the  best  water  powers 
In  New  England,  with  ample  land  (20  acres)  on  both  sides  of  the  Contoocook 
River.  The  minimum  power  now  taken  from  two  wheels  is  sufficient  for 
the  present  plant  and  from  300%  to  400%  more  power  is  estimated  to  be 
available.  No  mortgage  can  be  authorized  except  with  vote  of  75%  of 
the  outstanding  preferred  stock. 

Balance  Sheet  on  Basis  of  Old  Co.' s  Condition   May  I  1911.  (l)Assets  $829,444 
Cash,    $46,560;     raw   materials,    $87,330;     finished   goods    (cost), 

$159,354;    accounts  and  bills  receivable,  $11,200 $304,444 

Plant    and    equipment,    $175,000;     land,    water-power,    flowage 

rights,   &c,  $150,000 325,000 

Good-will,  trade-marks,  &c 200,000 

•    (2).  Liabilities,  Aggregating  $829,444. 

Stock,  pref.  (auth.  $500,000),  issued  $450,000;    com.,  $250,000- .$700,000 
Reserve  account,  $126,525;    and  bills  payable,  $2,919 129,444 

Des  Moines  (la.)  Water  Co. — Offer  to  Sell  to  City. — See 
"Des  Moines"  in  "State  &  City"  dep.— V.  92,  p.  1502,  1438. 

Dominion  Steel  Corporation. — First  Dividend. — An  initial 
dividend  of  1%  has  been  declared  on  the  $34,598,600  capital 
stock,  payable  July  3  to  holders  of  record  June  20. — V.  92, 
p.   1434,  325. 

Donald  Steamship  Co.,  New  York. — Proposed  Merger. — ■ 
See  Atlantic  Fruit  Co.  above.— V.  81,  p.  1613,  1495. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Dissolution 
Ordered  in  Government  Suit. — The  U.  S.  Circuit  Court,  3d  Cir- 


cuit, at  Wilmington,  Dela.,  on  June  21  decided  in  favor 
of  the  Government  the  suit  begun  in  July  1907  to  obtain  the 
dissolution  of  the  company  for  violation  of  the  Sherman 
Anti-Trust  law.  Compare  V.  85,  p.  286,  342.  Judge  Lan- 
ning  wrote  the  opinion,  Judges  Gray  and  Buffington  con- 
curring.    See  also  editorial  on  another  page. 

The  opinion  holds  the  Du  Pont  de  Nemours  Powder  Co.  and  27  other 
companies  and  individuals  (including  the  International  Smokeless  Powder 
&  Chemical  Co.,  Delaware  Securities  Co.,  &c,  and  the  principal  officers  of 
the  Du  Pont  de  Nemours  Powder  Co.)  to  be  guilty  of  "maintaining  a  com- 
bination in  restraint  of  inter-State  commerce  in  powder  and  other  explo- 
sives." The  petition  is  dismissed  as  to  15  defendants,  including  Aetna 
Powder  Co.,  Miami  Powder  Co.,  American  Powder  Mills,  Equitable  Powder 
Mfg.  Co.,  Austin  Powder  Co.,  King  Powder  Co.,  Anthony  Powder  Co.,  Ltd.; 
American  E.  C.  and  Schultze  Gunpowder  Co.,  Peyton  Chemical  Co.,  Henry 
A.  du  Pont  (U.  S.  Senator  from  Delaware),  Henry  F.  Baldwin  (now  de- 
ceased), California  Powder  Works,  Conemaugh  Powder  Co.,  Metropolitan 
Powder  Co.  and  E.  I.  du  Pont  Co.  of  Aug.  1  1903. 

The  decree  provides  that  the  Court,  "in  order  to  obtain  such  further 
information  as  shall  enable  it  to  frame  a  final  decree  which  shall  give  effective 
force  to  its  adjudication,  will  hear  the  petitioner  and  the  defendants  on 
Oct.  16  next  as  to  the  nature  of  the  injunction  which  shall  be  granted,  and 
as  to  any  plan  for  dissolving  said  combination  which  shall  be  submitted  by 
the  petitioner  and  the  defendants,  or  any  of  them,  to  the  end  that  the  Court 
may  ascertain  and  determine  upon  a  plan  or  method  for  such  dissolution 
which  will  not  deprive  the  defendants  of  the  opportunity  to  re-create  out 
of  the  elements  now  composing  said  combination  a  new  condition  which 
shall  be  honestly  in  harmony  with  and  not  repugnant  to  the  law."  [These 
provisions  follow  closely  the  ruling  in  the  American  Tobacco  case,  V.  92, 
p.  1501,  1466— Ed.] 

Until  the  entry  of  the  final  decree  the  said  28  defendants  are  jointly  and 
severally  enjoined  from  doing  "any  act  or  acts  which  shall  in  any  wise 
further  extend  or  enlarge  the  field  of  operations  or  the  power  of  the  afore- 
said  combination." — V.   92,   p.    1502,    1314. 

Bonds  Called. — One  hundred  and  twenty-four  1st  M.  5% 
collateral  trust  gold  bonds  have  been  drawn  for  redemption 
on  July  1  and  will  be  paid  at  the  Metropolitan  Trust  Co., 
of  New  York.— V.  92,  p.  1502,  1314. 

Federal  Biscuit  Co.,  New  York. — Merger — Sale  of  Stock. — 
This  company,  recently  organized  as  a  merger  of  baking 
plants,  is  offering  privately  a  limited  amount  of  its  pref.  stock 
at  par,  $100  a  share,  with  a  bonus  of  50%  in  common  stock. 

Abstract  of  Official  Prospectus. 

Four  plants  are  now  in  operation  by  the  Federal  Biscuit  Co.,  and  other 
plants  will  be  added  as  rapidly  as  the  company  is  able  to  finance  them.  The 
New  Lonu.ou,  Conn.,  plant  has  a  capacity  of  250  bbls.  of  flour  per  day,  or 
about  1,200,000  a  year.  The  Bridgeport,  Conn.,  plant  has  a  capacity  of 
about  200,000  a  year.  The  Detroit,  Mich.,  plant  has  a  capacity  of  about 
400,000  per  year.  The  South  Bend,  Ind.,  plant  has  a  capacity  of  about 
200,000  per  year.  The  plan  is  to  add  another  plant  near  Detroit,  then  2 
prosperous  plants  in  the  South — 1  in  Alabama  and  1  in  Louisiana — and  then 
take  over  a  prominent  Pennsylvania  plant.  Other  plants  will  be  taken 
over  as  rapidly  as  the  business  cau  be  organized.  The  company  controls 
the  patent  of  the  Reynolds  "Acrtite"  carton,  or  box  for  crackers,  cakes,  &c. 
and  the  folding  process  for  wrapping  the  goods  in  an  air-tight  manner. 

The  company  has  been  organized  to  take  over  and  operate  78  of  the 
leading  independent  manufacturing  plants  in  the  U.  S.,  located  in  30  differ- 
ent States,  making  biscuits  ("crackers"),  bread  and  candy,  doing  a  com- 
bined business  during  the  year  1910  amountingtoatotal  of  $27,650,000,  ata 
net  profit  of  over  $1,300,000.  The  plan  is  to  manufacture  uniform  goods, 
creating  a  larger  demand  for  them  by  liberal  advertising  and  conducting 
the  manufacturing  so  as  to  insure  a  thorough  distribution  at  a  minimum 
cost.  The  Federal  Biscuit  Co.  has  no  connection  of  any  kind  or  nature 
with  other  baking  or  biscuit  companies. 

Organized  under  the  laws  of  Delaware,  with  auth.  capital  of  $18,000,000 
com.  stock  and  $12,000,000  7%  pref.  cum.  participating  stock  (divs.  Q.-J.) . 
Pref.  and  com.  stock  have  equal  voting  power.  The  pref.  stock  has  prefer- 
ence both  as  to  assets  and  divs.  When  the  rate  of  divs.  on  the  com.  stock 
equals  that  on  the  pref.,  further  distribution  of  profits  will  be  made  to  pref. 
and  com.  stock  alike  in  equal  proportions.  No  mortgage  can  be  issued 
without  the  consent  of  two-thirds  of  the  pref.  and  com.  stockholders. 

Directors. — Charles  Royce  Boss  (Pres.),  former  Pres.  C.  D.  Boss  &  Sons, 
Inc.,  New  London,  Conn.,  biscuit  and  cracker  mfrs.,  director  Nat.  Bank  of 
Commerce,  New  London,  Conn.,  Pres.  Biscuit  &  Cracker  Mfrs.'  Co.,  N.  Y. 
Hartwell  B.  Grubbs  (Sec.  &  Treas.),  Sec.  &  Mgr.  Biscuit  &  Cracker  Mfrs' . 
Co.,  N.  Y.,  founder  Union  Biscuit  Co.,  St.  Louis;  Thomas  G.  Robinson 
Cleveland;  Adam  J.  Lang,  W.  &  J.  Lang  Co.,  biscuit  mfrs.,  Wilmington 
Del.;  John  A.  Anger,  Anger  Baking  Co.,  N.  Y.;  Herman  A.  Metz,  N.  Y., 
ex-Comptroller  City  of  N.  Y.;  Clinton  G.  Edgar,  William  Edgar  &  Son, 
director  First  Nat.  Bank,  Detroit,  Mich.;    Phelan  Beale,  N.  Y. 

The  demand  for  crackers  in  the  U.  S.  is  constantly  growing,  having  in- 
creased 20%  per  capita  in  the  past  6  years,  and  the  probabilities  are  a  great 
increase  during  the  next  6  years. 

Office,  100  Hudson  St.,  N.  Y. — See  also  V.  91,  p.  591. 

Georgetown  (D.  C.)  Gas  Light  Co. — New  Plan. — The 
stockholders  on  June  5,  acting  under  a  modified  plan,  auth- 
orized an  issue  of  $1,000,000  (not  $2,000,000)  50-yr.  5% 
bonds,  interest  F.  &  A. 

Under  the  new  mortgage,  which  covers  the  entire  property,  there  can  be 
issued  only  $525,000  up  to  July  1  1912,  to  be  distributed  as  follows:  $225,000 
to  retire  outstanding  certificates  of  indebtedness,  $80,000  for  floating  indebt- 
edness and  the  remainder  to  be  used  for  improvements,  extensions,  &c. 
The  Washington  Gas  Light  Co.  is  now  the  largest  individual  stockholder. 
The  officers  now  are:  Robert  D.  Weaver,  Pres.;  M.  J.  Adler,  V.-P.:  Robert 
L.  Middleton,  Sec.  &  Gen.  Mgr.;  Henry  H.  Flater,  Treas.  Directors;  M.J  . 
Adler,  Win.  B.  Orme,  William  A.  Leetch,  S.  Thomas  Brown,  William  A. 
Mearns,  George  L.  Nicholson  and  R.  H.  Goldsborough.  As  to  other 
matters,  see  V.  92,  p.  1568. 

Great  Lakes  Steamship  Co.,  Cleveland. — Bonds — Merger. 
— The  Tillotson  &  Wolcott  Co.,  Cleveland,  has  recently 
placed  an  issue  of  $1,500,000  ref.  1st  M.  6%  gold  bonds, 
dated  June  1  1911,  due  serially  $150,000  each  July  1  from 
1912  to  1921,  both  incl.  Prin.  and  int.  (J.  &  J.)  payable  at 
Guardian  Savings  &  Trust  Co.,  Cleve.,  trustee.     Par  $1,000. 

Digest  of  Bankers'   Statement. 

Organized  under  the  laws  of  Maine,  with  a  fully  paid  capital  of  $6,000,000, 
and  has  purchased  the  property  of  the  following  successful  companies,  which 
were  controlled  by  the  same  Interests  that  control  the  new  corporation: 
U.  S.  Transportation  Co.  (V.  86,  p.  922),  L.  C.  Smith  Transit  Co.  (V.  84, 
p  1433),  Wilkinson  Transportation  Co.  (V.  86,  p.  1438),  Standard  Trans- 
portation Co.  (V.  91,  p.  877),  and    American  Transit  Co.  (V.  84,  p.  1438). 

Directors:  Horace  S.  Wilkinson  (Pres.),  John  Dunn  Jr.,  W.  L.  Smith, 
Wm.  Nottingham,  A.  E.  Nettleton,  Hon.  Hendrick  S.  Holden,  Geo.  B 
Leonard,  and  J.  Frank  Durston,  all  of  Syracuse,  N.  Y.;  and  A.  G.  Brower, 
Utlca,   N.   Y. 

These  bonds  are  issued  under  a  1st  M.  on  the  entire  property,  consisting 
of  21  modern  steel  freight  boats  used  in  the  ore  and  coal-carrying  trade  on 
the  Great  Lakes.  These  vessels  have  just  been  appraised  by  three  experts, 
the  average  valuation  being  $5,625,800. 

The  property  was  originally  bonded  for  $2,892,000,  which  represented 
less  than  50%  of  actual  cost.  This  indebtedness  has  been  reduced  to 
$1,800,000,  which  amount  will  be  canceled  by  the  proceeds  of  this  bond 
issue  and  the  sale  of  capital  stock.  This  will  leave  the  property,  officially 
appraised  at  $5,625,800,  free  from  indebtedness  other  than  the  $1,500,000 
bonds  offered  herewith. 

The  company  will  be  controlled  and  managed  by  the  same  interests  that 
controlled  the  old  companies — interests  whose  trade  connections  have 
enabled  them  to  have  ample  tonnage  under  the  most  adverse  conditions  of 
trade.  The  new  company  already  has  sufficient  business  on  its  books  to 
enable  it  to  send  out  its  principal  boats  on  June  1 .  The  average  annual 
earnings  for  the  past  5  years  were  as  follows:  gross,  $1 ,328,784:  operating, 
$833,032;    net,  $495,752,  or  more  than  sufficient  to  cover    the  insuranc 
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fund  ami  the  maximum  Interest  and  principal  requirements,  while  the  econo- 
mics from  (his  consolidation  Will,  in  our  opinion,  increase  net  earnings 
materially,  ,,  ,       ,  ,,,         , 

Insurance  in  Hen  of  Insurance  policies  the  company  will,  each  year, 
pay  to  the  trustee  $250,000  in  cash,  Which  sum  Is  to  accumulate  until  it 
reaohes  $600,000,  and  is  to  be  thereafter  maintained  in  an  amount  equal  to 
.u  least  50%  of  the  outstanding  bonds,  with  a  minimum  of  $350,000. 

Great  Western  Cereal  Co.,  Chicago. — Sale  of  Mills. — The 
company  has  sold  to  the  Quaker  Oats  Co.  the  mills  at  Fort 
Dodge,  la.,  and  Joliet,  111.,  together  with  trade  rights  in 
"Mother's  Oats." 

The  panj  retains  its  properties  at  Akron,  O.,  Muscatine  and  Ne- 
braska CItj  .  low  .1 

President  Joy  Morton  Is  quoted  as  saying:  "The  Great  western  1  ereal 
Co.  has  had  no  working  capital  for  several  years.  Its  business  has  not 
been  profitable.  Under  the  conditions  It  hus  been  oonsldered  advisable 
to  dispose  of  part  of  Its  p  op  rtj  ,  This  has  been  now  accomplished  In  a 
manner  which  safeguards  to  the  utmost  extent  the  Interest  of  the  Great 
Western  Cereal  Co  .lust  whai  Its  future  operations  are  to  be  will  depend 
upon  the  action  of  Its  st  ickh  ilders. 

Vice-Presidi  at  Douglas  says:  "There  is  nothing  in  the  nature  of  a  con- 
solidation.    Quaker  Oats  needed  the  mills  and  Great  Western  needed  the 

money."  — V.   91,   p.   702  . 

Green  Bay  (Wis.)  Gas  &  Electric  Co. — Sale. — See  Northern 
Hydro-Electric  Power  Co.  below. — -V.  91,  p.  592. 

International  Merc.  Marine  Co. — See  "Annual  Reports." 

New  Director. — A.  II.  Gillard  has  been  elected  a  director 
to  sneered  John  E.  Archbold,  who  resigned. 

Bonds  Called.— Three  hundred  and  twenty-five  ($325,000) 
1st  M.  sink.  fd.  5%  gold  bonds  issued  under  mtge.  dated 
Feb.  1  189!),  under  the  former  name  of  the  International 
Navigation  Co.,  have  been  called  for  payment  on  Aug.  1, 
at  par  and  interest,  at  the  Fidelity  Trust  Co.,  Philadelphia, 
trustee.— V.  92,  p.  191. 

International  Smokeless  Powder  &  Chemical  Co. — De- 
cision.— See  Du  Pont  de  Nemours  Powder  Co.  above. — 
V.  92,  p.  599,  46G. 

Geo.  W.  Jackson  (Inc.),  Chicago. — Liquidation. — The 
creditors'  committee  has,  it  is  stated,  undertaken  to  complete 
the  existing  contracts,  but  no  new  contracts  have  been  sought. 

The  well-equipped  fabricating  plant  has  been  practically  shut  down  and 
Is  now  offered  for  sale.  Other  office-building  and  warehouse  property  of 
the  compniv  recently  shangsd  han  Is  an  part;  d  liquidation  vthcr  than 
reorganization  lias  been  found  desirable.  The  steel  plant,  having  a  capacity 
of  approximately  7,000  tons  annually,  was  extensively  enlarged  and  im- 
proved during  ye  ir,  an  I  Is  equippe  1  for  the  man  ifacture  of  both 
large  and  small  steel  work.— V.  92,  p.    1035,    559.  

Knickerbocker  Ice  Co.  of  Chicago. — Bonds  Not  Yet  Offered . 
— No  offering  of  the  $4,300,000  new  bonds  recently  sold  has 
yet  been  made,  but  is  expected  to  be  shortly.  Besides  pro- 
viding for  the  payment  of  the  $1,200,000  5%  notes,  which 
have  been  called  for  payment  at  101  on  July  1,  the  new  notes, 
it  is  reported,  will  be  used  to  retire  the  $1,962,000  of  old 
1st  M.  5%  bonds  outstanding,  which  will  be  called  and  paid 
at  105  on  Oct.  1  next.— V.  92,  p.  1639,  1503   . 

Maryland  Coal  Co.  (of  Md.) . — Subsidiary . — The  Maryland 
Coal  Co.  of  W.  Va.,  which  was  recently  incorporated  with  a 
capital  stock  of  $2,000,000,  is,  we  are  informed,  merely  a 
subsidiary  organized  to  operate  the  West  Virginia  properties 
of  the  old  Maryland  Coal  Co.— V.  92,  p.  466,  326. 

Merchants'  Coal  Co.,  Pittsburgh. — Control,  &c. — See 
United  Coal  Co.  below.— V.  90,  p.  030. 

Merchants'  &  Miners'  Transportation  Co.,  Baltimore. — 
Dividend  Reduced.— The  "Bait.  Sun"  on  June  18  said: 

The  ffnancial  dlstrii  I  learned  yesterday  that  the  directors  had  det  [are  I 
thedlvidend  for  July  at  the  rate  of  1  %  instead  of  2%.  This  makes  thi  dis- 
bursement for  this  year  total  3 '■•; ",', ,  as  compared  with  4^%  for  1910. 
The  control  of  the  stock  is  owned  by  the  New  England  Navigation  Co.,  all 
of  the  stock  oi  which  in  turn  Is  owned  by  the  N.  V.  N.  H.  &  Hartford  !!!;. 
Co.  [The  navigation  company  owns  $2,500,000  stock,  or  one-half  of  the 
entire  issue,  and  83,250,000  4%  debentures.     See  also  V.  00,  p.  1494.] 

Montreal  Light,  Heat  &  Power  Co. — Reduction  of  Prices. — 
A  reduction  for  electricity  for  lamps  has  been  announced,  to 
take  effect  July  1 . 

Under  the  new  schedule  the  price  will  be  reduced  from  9  cents  per  k.  w. 
hour  for  commercial  service  and  8  cents  per  k.  w.  hour  for  residential  light- 
ing, to  7  \i  cents  per  k.  w.  hour  on  5-year  contracts. — V.  92,  p.  149G,  1439. 

National  Cash  Register  Co.,  Dayton,  O. — Suit  Dismissed. 
— Attorney-General  Eogan  of  Ohio  on  June  14  procured 
the  dismiss  d  of  the  quo-warranto  proceedings  against  the 
company  brought  in  Sept.  1909  by  former  Attorney- General 
Denman  on  the  ground  of  alleged  violation  of  the  State 
anti-trust  laws. 

The  "Cincinnati  Enquirer"  says  that  the  Attorney-General  declares  that 
the  case  is  the  outgrowth  of  dint  ,.•„.-■  a  I  ffeen  two  corporal  ions,  having 
been  brought  at  the  instanc  -  of  the  American  Cash  Register  Co.  of  Colum- 
bus, and  should  be  fought  out  by  the  two  companies  In  the  courts.  Com- 
pare V.  89,   p.  72  4. 

New  England  (Bell)  Telephone  &  Telegraph  Co.— Dividend 
Rate  Now  7%.  The  directors  on  June  21  declared  a  quarterly 
div.  of  1%%,  increasing  the  annual  rate  from  6%  to  7%. 
The  American  Telep.  &  Teleg.  Co.,  as  owner  of  58<  ,  of  the 
$39,178,000  capital  stock,  will  profit  by  the  increase  to  the 
extent   of   $227,000   per  annum. 

Pres.  Keller  saj  i:  "The  average  dividend  to  the  stockholders  during  the 
life  of  the  companj   h&i  bei  tan  5%.     Although  the  companj 

been  for  several  years  in  a  position  to  change  the  dlvi  len  I  rate,  definite 
action  was  deferred  until  the  co  apletlon  of  the  recent  l]u  tments. 

It  Is  now  practically  certain  that  these  readjustments  will  reduce  thi    ai  I 
revenue  betw    in  $500,000  and   $600,000  pe  i     and   the  rccenl 

Increases  will  absorb  over  $200,000  more,     it  is  expected  that   thi    id  li 
onal  business  which  should  develop  a    the  nat  ural  result  of  the  lowra  i  ite 
scheduled,  will  by  another  year  begin  to  make  Itself  felt  and  Insure 
margin  of  lafety  over  fixed  charges.     The  officers  feel  that  this  distribution 
of  the  Increased  net  earnings    between  \u  employees,  the    public  an  I  II 
sharehoi  lers  Is  an  equitable  adaptation  of  the  principle  of  thi  ale.' 

Report. — See   "Annual    Reports"   on   a   preceding   pagi 
V.  91,  p.  592,   151. 

Northern   Hydro-Electric   Power   Co.,    Peshtigo,    Wis. 
Sale.—\   controlling   interest   in    this   corporation   has   been 


purchased  by  the  estate  of  Simon  J.  Murphy  of  Detroit, 
Mich.,  which,  at  the  same  time,  bought  the  holdings  of 
L.  E,  Meyers  of  Chicago  in  the  Green  Bay  Gas  &  Electric  and 
Green  Bay  Traction  companies.  The  total  consideration 
was  $1,000,000  in  round  numbers.— V.  89,  p.  1545. 

Orange  &  Rockland  Electric  Co.  of  Monroe,  N.  Y. — Bonds 
Authorized. — The  Public  Service  Commission,  Second  Dis- 
trict, has  authorized  the  company  to  execute  a  mortgage  to 
secure  an  issue  of  $500,000  in  bonds. 

()f  the  bonds  5183,500  are  authorized  to  be  Issued  at  present,  viz.:  §37,000 
to  refund  outstanding  bonds,  $97,000  to  discharge  obligations  of  the  com- 
pany incurred  for  capital  purposes,  $5,000  to  discharge  accounts  incurred 
lor  capital  purposes  and  $44,500  for  improvements  and  extensions  to  its 
plant  and  system  located  in  Monroe.  The  company  operates  in  Monroe, 
Chester,  Blooming  drove.  Woodbury  Falls,  Florida,  Washingtonville, 
al    Valley,    Highland   .Mills.   Turner  and  Oxford    Depot. 

Pacific  Coast  Power  Co.,  Seattle,  Wash. — Another  Extra 
Dividend. — A  regular  semi-annual  dividend  of  $2  50  per  share 
has  been  declared  on  the  $7,075,000  common  stock,  also  an 
extra  dividend  of  50c.  per  share,  both  payable  July  17  to 
holders  of  record  July  1.  These  are  the  same  payments  as 
in  January  last.     Compare  V.  92,  p.  1636,  59. 

Pennsylvania  Gas  Co.,  Warren,  Pa. — Stock. — This  com- 
pany, which  supplies  gas  in  Warren,  Corry  and  Erie,  Pa., 
and  in  Jamestown,  N.  Y.,  has,  it  is  reported,  recently  filed 
a  certificate  increasing  its  capital  stock  from  $800,000  to 
$4,800,000,  paying  thereon  a  State  tax  of  $10,333.  Pres., 
C.  N.  Payne;  Sec,  W.  H.  Filler. 

Quaker  Oats  Co. — Purchase  of  Mills. — See  Great  Western 
Cereal  Co.  above.— V.  92,  p.  660,  592. 

Sherwin-Williams  Co.,  Cleveland. — Ally. — See  Sherwin- 
Williams  Co.  of  Canada  below. — -V.  91,  p.  877. 

Sherwin-Williams  Co.  of  Canada.,  Ltd.,  Montreal.— Pref. 
Stock-  Offered. — The  Montreal-London  Securities  Corp.,  Ltd., 
and  Johnston,  McConnell  &  Allison,  both  of  Montreal,  are 
offering  for  subscription  $300,000  7%  cumulative  pref.  stock, 
with  20%  bonus  of  common  stock  in  this  new  company,  in- 
corporated on  June  9  1911  under  the  Canadian  law. 

Condensed  Extracts  from  Bankers'  Advertisement  Based  on  Official  Data. 

or  the  S3  ooo.OOO  of  pref.  stock  issued,  the  Sherwin-Williams  Co.  of 
America  (V.  91,  p.  877)  and  the  directors  of  the  new  company  have  taken 
31,500.000  for  investment,  and  of  the  remainder  SI. 200,000  has  been  taken 
C  .iidian  investors,  leaving  only  the  S300.000  now  oilered. 

Capitalization —  Auth.  To  be  Issued. 
Pref.  stock,  7'';,  cum.  (in  S100  shares),  quar.  divi- 
dend to  accrue  from  June   15   1911 $4,000,000   $3,000,000 

Common  stock   (In  $100  shares) 4,000,000     4,000,000 

30-vear  6%  consol.  1st  M.  sink,  fund  gold  bonds. ..   4,000.000     2,450,000 

Head  office  and  factories.  Montreal;  British  office  and  factories,  Loudon, 
Eng.;  branch  offices,  factories  and  warehouses,  Toronto,  Winnipeg,  Van- 
couver;  oxide  mines,  St.  Malo.  Que.;  foreign  branches,  Sydney;  Wellington, 
New  Zealand;  Paris  and  Bombay. 

Formed  to  take  over  (a)  the  Canadian  business  of  the  Sherwin-Williams 
Co.  of  America,  the  largest  manufacturers  of  Daints  and  varnishes  in  Canada. 
Plant  covers  about  four  acres  in  Montreal,  most  modern  and  complete 
(built  in  1905),  embracing  paint,  varnish  and  linseed  oil  works,  tin  can  fac- 
tory, &c;  business  established  24  years  ago;  (b)  the  control  of  the  Canada 
Paint  Co.,  Ltd..  org.  18  years  ago;  paint  and  color  works  at  Montreal; 
varnish  works  at  Toronto;  paint  factory  and  linseed  oil  mill  at  Winnipeg;  ox- 
ide and  graphite  mines,  (c)  Lewis  Berger  &  Sons,  Ltd.,  one  of  the  oldest 
and  best  known  paint,  varnish  and  color  manufacturers  in  Great  Britain; 
plant  situated  upon  four  acres  of  land  in  London.  The  last-named  com- 
pany has  since  1905  been  associated  with  the  Sherwin-Williams  Co. 

On  the  basis  of  the  reports  and  valuations  of  experts  the  net  assets 
amount  to  about  $4,005,012,  without  any  allowance  for  formulae,  trade- 
mark, patents,  rights,  and  good-will  of  the  companies,  which  are  valued 
at  over  $3,000,000. 

Combined  earnings  for  the  year  1910,  after  allowing  for  depreciation, 
amounted  to  8537,808.  Deduct  interest  on  bonds  issued,  $147,000,  and 
dlvl  lend  on  7%  pref.  stock.  $210,000;  balance,  surplus,  equal  to  4H%  on 
common  stock-,  $180,808.  C.  C.  Ballantyne,  Managing  Director,  estimates 
that  the  combined  profits  for  1911  will  be  $550,000  and  for  1912  $000,000 
or  over. 

Directors  (continuing  the  present  managements):  Walter  H.  Cotting- 
ham,  President  (Pres.  the  Sherwin-Williams  Co.  of  America);  C.  C.  Ballan- 
tyne,  Win.  McMaster,  W.  J.  White,  K.C.,  J.  W.  McConnell,  of  Montreal; 
James  W.  Garson,  London.  Transfer  agents,  Royal  Trust  Co.  Regis- 
trars, Investment  Trust  Co.,  Ltd. 

Southern  California  Edison  Co.,  Los  Angeles. — Converti- 
ble Debentures. — Harris,  Forbes  &  Co.,  E.  H.  Rollins  &  Sons 
and  Perry,  Coffin  &  Burr  are  offering  at  101  and  interest, 
yielding  5^%  income,  a  limited  amount  of  an  issue  of 
$1,000,000  6%  five-year  gold  debentures  (tax-exempt  in 
California),  dated  April  1  1911  and  due  April  1  1916,  but 
redeemable  on  any  int.  date  at  101  and  int.  Interest  A.  &  O. 
in  N.  Y.,  Los  Angeles  or  Chicago.  Par  $1,000  (c*).  Con- 
vertible at  par  at  option  of  holder  into  common  stock. 
The  bankers  show: 

.Capitalization  as  Officially   Reported  April  30   1911. 
Pref.  stock,  5%  cum.,  author.,  $4,000,000;  outst  mdlll  $4,000,000 

ion  (receiving  divs.  of  5",',  per  anil.) ,  auth.,  $20,000,000;  Iss.    7. 2011.0(10 

Total  mortgage  bonds 12,505,000 

Five-year  G ",',  gold  debentures  (entire  issue) 1 ,000,000 

Earnings  for  Year  Ended  April  30  ion  (with  Present  interest  cimrae) . 

earnings     53,455,103 lint,  on  mtge.  bonds       $025,880 

&c 1,760,297  Int.  on  debentures       00,000 

Hes'ved  for  depreciation...  590,000 

Net  earnings ...  $1,694,890 1  

I  Balance  .....  $  119,016 

The  debentures  are  Issued  to  pay  for  permanent  exten  >■  n  and  additions. 
Under  the  J  client  ore  agreement,  no  new  mtge,  can  i>c  placed  on  the  property 
u  iless  these  debentures  are  afforded  the  security  of  any  such  mtge.  Only 
$400,000  of  the  debentures  will  be  available  for  oar  customers.  Thej  will 
avily  oversubscribed  at  the  Issue  prloe  of  101  and  int.  (Compare 
V.  91 .  p.  1517.)— V.  92.  p.  1570.  16  10 

Swift  &  Co. — On  Chicago  Regular  List. — The  Governing 
Committee  of  the  Chicago  Slock  Exchange  (his  week  placed 
on  the  regular  list  the  $75,000,000  stock  hereeofore  traded  in 
on  the  unlisted  department,    -V.  92,  p.  nil,  110. 

Union  Stock  Yards  Co.  of  Omaha. — Earnings.  -In  refer- 
ence to  a  discrepancy  in  the  statement  V.  92,  p.  1378,  we 
have  the  following: 

was  a  transposition  In  the  circular  which  you  received,  which,  as 
you  presume  I,  was  an  advance  proof,  the  expenses  being  Btated  In  the  olr- 
oulat  as  $3  12,253  instead  of  (324,253.  This  we  have  coi  rected  in  our  later 
circular,  in  reference  to  the  net  earnings  ol  tins  company,  would  say  that 
i  in  v  have  charge  i  t  he  net  eat  nlngs  ia  each  of  the  past  two  j  car;  with  $100,- 
000  of  depreciation,  thus  reducing  the  net  to  $454,558  and  $469,287, re- 
spectively; while,  as  a  matter  of  fact,  the  earning  ■  were  $ loo.ooo in  excess 
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of  t..ls  amount  each  year.     You  will  note  in  our  circular  that  the  President 
has  stated  the  earnings  for  1910  to  be  $554,558. — V.  92,  p.  1378. 

United  Coal  Co.  of  Pittsburgh. — Offering  of  6%  Bond- 
Secured  Coupon  Notes. — J.  S.  &  W.  S.  Kuhn,  Inc.,  Pitts- 
burgh, N.  Y.,  Chicago  and  Phila.,  and  Kuhn,  Fisher  &  Co., 
Boston,  are  offering  at  par  and  int.,  by  advertisement  on 
another  page,  the  unsold  portion  of  a  block  of  $750,000  6% 
bond-secured  coupon  notes,  dated  Dec.  31  1909;  par  $  1,000c*, 
due  $100,000  Jan.  1  1916,  $100,000  Jan.  1  1917,  $125,000 
Jan.  1  1918,  $250,000,  Jan.  1  1919  and  $175,000  Jan.  1  1925. 
Int.  J.  &  J.  at  Safe  Deposit  &  Trust  Co.  of  Pittsburgh,  Pa., 
trustee.  Tax  free  in  Pennsylvania.  The  bankers  having 
already  sold  $750,000  (V.  88,  p.  298)  of  the  authorized  note 
issue  ($1,500,000),  the  proceeds  of  which  have  been  expended 
in  permanent  improvements,  are  now  offering  the  remainder, 
which  has  been  issued  to  reimburse  the  company  in  part  for 
the  purchase  of  75%  of  the  capital  stock  of  the  Merchants' 
Coal  Co.  (V.  90,  p.  630). 

Abstract  of  Bankers'  Circular. 

■  The  notes  are  secured  by  a  deposit  with  the  trustee  of  $1,2  50  of  the  com- 
pany's 5%  sinking  fund  gold  bonds  due  Feb.  1  1955  for  each  §1,000  note 
Issued.  The  issue  is.  through  its  collateral,  except  as  noted  below,  a  first 
lien  on  the  entire  property  (including  1,010  steel  cars)  recently  appraised  at 
$10,280,295,  to  which  must  be  added  the  equity  in  the  Merchants'  Coal  Co. 
represented  by  the  ownership  of  75%  of  the  capital  stock.  The  property 
of  the  Merchants'  Coal  Co.  has  recently  been  appraised  at  $8,985,300,  sub- 
ject to  a  bonded  debt  of  only  $3,036,000,  outstanding  May  25  1911.  Total 
value  of  combined  properties,  $19,265,595;  total  bond,  debt,  $11,481,000. 
Sinking  fund  for  retirement  of  the  5%  bonds  is  lOcts.a  ton  for  coal  mined 
in  the  gas  coal  district  passing  over  a  1  Jf-inch  screen,  and  7  cts.  a  ton  on  run 
of  mine  in  the  Somerset  field;  also  a  further  1  ct.  per  ton  on  run  of  mine  coal 
mined  on  the  properties  of  the  Merchants'  Coal  Co.,  and  this  will  be  increased 
to  3  cts.  a  ton  when  the  $716,000  underlying  bonds  of  that  company  dated 
March  1  1904  shall  have  been  retired  by  sinking  fund.  Under  the  various 
sinicing  funds  the  entire  bonded  debt  will  be  retired  before  one-half  of  the 
coal  is  exhausted. 
financial  Statement  May  25  1911 — (Total  Outstanding  Bd.  De«  $11,481,000) 

Capital  stock $4,000,000 

1st  M.  5s,  1955,  auth.,  $7,000,000  (V.  82,  p.  1326);  issued,  $6,- 

987,000,  less  retired  by  sinking  fund,  $294,000 6,693,000 

Held  for  betterments  and  purchase  money  mortgages,  _       $13,000 

•  Outstanding  bonded  debt  of  cos.  whose  cap.  stk.  has  been  acquired: 
Naomi  Coal  Co.,  $1,145,000;  Pittsburgh  &  Baltimore  Coal  Co.. 

.  $477,000;  Jenner-Que  Mahoning  Coal  Co..  $130,000 $1,752,000 

•  Bonded  debt  of  Merchants'  Coal  Co.,  75%  of  stock  acquired. 
Merchants'  Coal  Cos.  of  Penna.  and  W.  Va.  1st  M.  s.  f.,  due 
.  March  1  1924  (V.  80,  p.  716),  $716,000;  Merch.  Coal  Co.  of  W. 

•  Va.,  due  July  1  1926,  $61,000;  Merch.  Coal  Co.,  Bait.  City,  due 

.   Aug.  1  1911,  $10,000 $787,000 

Merchants' Coal  Co.  of  Penna.,  due  April  1  1959  (V.  90,  p.  630)  __   2,249,000 
W&Earninas  of  United  Coal  Co.  from  Organisation  in  1902  to  Dec.  31  1910. 

Gross  profits $4,558,884  |  Interest  on  bonds $1,883,(65 

Depletion  of  coal  lands 904,713|Net    gain     (no    dividends 

Replacement  of  equipm't-       661,423  |      paid) 1,109,683 

During  the  past  nine  years  the  company  has  made  extensions  and  im- 
provements and  has  increased  its  coal  acreage  at  a  cost  of  aoproximatelv 
$5,000,000,  of  which  over  $1,100,000  has  been  paid  out  of  earnings,  after 
the  following  deductions  from  gross  profits:  Depletion  of  coal  lands,  $904 
713;  replacement  of  equipment,  $661,423. 

The  valuation  of  $19,265,595  placed  upon  the  properties  is  based  upon 
the  single  seam  of  coal  now  being  worked:  in  addition  to  this  there  are  in 
the  properties  in  Somerset  County  two  other  seams  owned,  and  in  West 
Virginia  one  seam,  of  marketable  coal.  Approximately  254,000,000 ton< 
of  coal  are  available  in  the  single  seam  now  being  worked,  while  298,400,000 
tons  are  available  in  the  seams  yet  to  be  opened,  a  total  of  552,400,000  tons, 
according  to  engineers'  estimates.  The  total  acreage  controlled  is 35,550. 
The  coal  is  of  the  finest  quality  for  both  gas  and  steam,  that  from  the  Orenda 
mine  beirg  furnished  the  Government  for  use  in  the  Academy  at  Annapolis. 
The  mines  are  equipped  with  improved  labor-saving  machinery.  We  also 
own  severed  thousand  acres  of  surface,  valuable  river  frontage,  railway  ex- 
tensions, modern  power  houses,  more  than  1,000  miners'  houses  and  hotels, 
150  river  craft  and  one  steamboat,   &c. 

The  company  is  one  of  the  largest  coal  companies  in  Pennsylvania,  being 
the  third  in  tonnage  mined  annually.  The  ten  mines,  total  daily  output 
capacity  18,700  tons,  and  one  field  controlled  by  it,  are  as  follows:  Patterson 
Mine,  capacity  1,800  tons  a  day;  Elizabeth,  Pa.;  Ella  Mine,  capacity  1,600 
tons  a  day,  Webster,  Pa.;  Rich  Hill  Mine,  capacity  1 ,500  tons  a  day,  Meadow- 
Lands.  Pa.;  Naomi  Mine,  capacity  1,800  tons  a  day,  Belle  Vernon,  Pa. 
Edna  Mines  Nos.  1  and  2,  total  capacity  3,500  tons  a  day,  Westmoreland, 
County,  Pa.;  Jerome  Mines  Nos.  1  and  2.  total  capacity  4,500  tons  a  day 
and  Orenda  Mine,  capacity 2,500  tons  (to  be  iuereascd  to  4,000  tons  a  day 
by  Oct.  1  1911),  Somerset  County,  Pa.;  TunncUon  Mine,  present  capacity 
1,500  tons  (to  be  increased  during  1911  to  2,000  tons  a  day),  Tunnelton, 
W.  Va.;  Three  Forks  Field  (not  yet  developed),  Kingwood,  W.  Va.  These 
properties  have  exceptional  shipping  facilities,  each  mine  being  located  on 
a  large  railroad  system,  and  several  on  the  Monongahela  River  also. 

The  coal  is  widely  marketed  through  the  offices  in  Pittsburgh,  Pa.,  and 
branch  offices  in  N.  Y.,  Boston,  Putnam,  Conn.,  Phila.,  Bait.,  Wash., 
Cin.,Cleve.,  Detroit  and  Milwaukee.  The  Northwestern  trade  is  provided  for 
through  the  Wisconsin  Coal  &  Dock  Co.  of  Milwaukee,  in  the  ownership  of 
which  the  United  Coal  Co.  participates  equally  with  three  non-competitive 
companies.  The  Southern  river  service  is  facilitated  by  the  ownership  of 
two-thirds  of  the  stock  of  the  Truzn  Coal  Co. of  Cincinnati, which  owns  an 
elevator  and  storage  y-ire'r  in  that  city. 

J.  D.  O'Neil  is  President;  F.  B.  Lockhart,  V.-Pres.;  Thruston  Wright, 
Sec.  and  Trens. — V.  92.  p.  1641. 

United  States  Light  &  Keating'  Co. — Par  of  Stock. — The 
directors  at  a  recent  meeting  considered  the  question  of  in- 
creasing the  par  value  of  the  common  and  pref .  stocks  of  the 
company  from  $10  to  $100,  and  referred  it  to  a  committee 
to  report  later. 

If  the  change  is  approved  by  the  board  and  authorized  by  stockholders, 
application,  it  is  stated,  may  be  made  to  list  the  common  and  pref.  stocks 
on  the  New  York  Stock  Exchange. — V.  92,  p.  1041. 

United  States  Motor  Co.,  N.  Y.— $12,500,000  6%  Con- 
vertible Bonds  Authorized — Present  Issue  $6,000,000  Under- 
written— Offered  to  Stockholders  at  92. — The  stockholders  on 
June  10  adopted  the  various  propositions  relative  to  the  au- 
thorization of  $12,500,000  6%  bonds,  payable  in  five  years 
from  the  respective  dates  thereof,  redeemable  at  option  of 
company  at  105  and  int.  on  any  int.  date  after  two  years 
from  the  issues  thereof  in  amounts  of  not  less  than  $100,- 
000,  and  convertible  at  par  into  common  stock  at  option  of 
holder  at  any  time  after  two  years. 

The  present  issue  of  $6,000,000  of  said  bonds  has  been 
underwritten  by  a  syndicate  headed  by  Eugene  Meyer  Jr. 
&*Co.,  New  York,  and  is  offered  for  subscription  at  92%  of 
par  until  5p.m.  July  14  to  all  shareholders  of  record  June  20 
to  the  extent  of  $2,533.56  bonds  on  account  of  each  100  shares 
of  stock  held,  or,  in  other  words,  approximately  a  $1,000 
bond  for  each  39.47  shares. 

Subscriptions  are  payable  at  the  company's  office,  No.  3  West  61st  St., 

N.  Y.,  42%  July  14  1911  and  50%  and  accrued  Int.  Oct.  2  1911,  on  which 

dat-  the  bonds  will  be  issued.     The  second  installment  may  be  prepaid. 

nterest  will  be  allowed  on  installments,  not  prepaid,  at  6%  per  annum, 

nd  u  on  any  prepaid  installment  at  4%.     The  company  will  not  sell  or 

ants.      (See  V.  92,  p.  1503.) 


United  States  Steel  Corporation. — Status. — Chairman  E. 
H.  Gary  on  Wednesday,  before  sailing  to  attend  the  inter- 
national congress  of  ironmasters  in  Brussels  early  in  July, 
said: 

There  has  been  a  slow,  steady  increase  in  the  steel  business  during  the 
last  month,  and  orders  for  this  month  up  to  the  present  time  arc  28,000 
to  30,000  tons  per  day,  which  is  a  considerable  improvement  over  last 
month.  Crop  reports  on  the  average  are  good.  Our  collections  are  satis- 
factory. Specifications  are  better  than  they  have  been  for  many  months. 
Our  mills  are  running  at  68%  of  capacity.  Of  course  there  is  Included  in 
this  export  business,  which  is  running  at  the  rate  of  about  2,000,000  tons 
per  annum,  which  is  a  very  large  increase. 

At  the  convention  at  Brussels  there  will  be  delegates  from  all  of  the  steel- 
producing  countries  of  the  world.  The  object  is  simply  to  exchange  views 
with  reference  to  the  economic,  ethical  and  sociological  questions  in  which 
the  steel  and  iron  manufacturers  are  interested .  It  is  believed  that  a  per- 
sonal acquaintanceship  and  friendly  personal  contact  may  result  in  a  dis- 
position to  co-operate  in  business  affairs  so  far  as  it  is  proper.  I  have 
hoped  there  might  be  formed  an  international  iron  and  steel  association  on 
the  lines  of  the  American  Iron  and  Steel  Institute,  but  of  course  we  shall 
have  to  ascertain  the  wishes  of  the  foreign  manufacturers  in  this  regard. 
It  is  not  probable  that  we  can  do  more  at  this  meeting  than  to  obtain  opin- 
ions and  appoint  a  committee  to  confer  and  report  at  some  future  time. 

Reduction  of  Wire  Prices. — The  American  Steel  &  Wire  Co. 
has  made  a  formal  reduction  of  $2  per  ton  on  wire  products, 
including  wire,  wire  nails  and  painted  and  galvanized  barb- 
wire,  eff^ct've  June  21. 

The  reduction  is  said  to  be  merely  technical,  as  deliveries  for  the  last  few 
months  have  been  made  on  the  basis  of  $2  a  ton  below  official  quotations. 
Prices  are  now  back  to  the  level  of  last  January.  The  readjustment  brings 
prices  of  wire  products  more  in  line  with  the  revised  prices  of  bar  products. 

The  "Iron  Age"  this  week  notes  that  "an  improvement  in  demand  is 
unusual  in  June,  and  hence  this  year's  developments  are  highly  gratifying. 
The  volume  of  business  is  increasing,  being  larger  in  nearly  every  branch 
of  the  iron  trade,  including  pig  iron.  The  bookings  of  the  United  States 
Steel  Corporation  are  steadily  increasing,  and  this  week  its  steel  plants  are 
operating  to  fully  66%  of  their  ingot  capacity,  against  63  y2%  last  week,  be- 
ing the  best  showing  made  for  2  months. — V.  92,  p.  1641,  1570. 

United  Wireless  Telegraph  Co. — Officers  Convicted. — A 
jury  before  Judge  Martin  in  the  U.S.  Circuit  Court  on  May  29, 
after  a  trial  lasting  over  4  weeks,  found  five  officers  of  the 
company  guilty  of  conspiracy  and  of  misuse  of  the  mails  to 
defraud  investors  in  the  company's  stock.  An  appeal  has 
been  taken. 

The  men  found  guilty,  including  President  Christopher  C.  Wilson,  Treas- 
urer Wm.  A.  Diboll,  Francis  X.  Butler,  legal  adviser,  Wm.  W.  Tompkins, 
head  of  the  N.  Y.  stock-selling  agency,  and  Geo.  W.  Parker,  Western  fiscal 
agent,  were  sentenced  to  imprisonment  for  terms  of  1,  2  and  3  years  each. 
Samuel  S.  Bogart,  who  pleaded  guilty  about  two  weeks  ago,  was  lined 
$2,500,  he  not  having  been  actively  identified  with  the  stock-selling.  See 
also  items  on  "Banks,  Bankers,  &c.,"i  iV.  92,  p.  1477. 

Receivership. — Associate  Justice  Bird  of  the  Maine  Supreme 
Court  on  June  12,  on  application  of  George  Ross  Eshleman 
of  Lancaster,  the  holder  of  80  shares  of  pref.  and  620  shares 
of  common  stock,  appointed  John  Howard  Hill  of  Portland, 
Me.,  Frederick  I.  J.  Hanson  of  Philadelphia  (3d  V.-P.)  and 
Seth  M.  Milliken  receivers. 

Justice  Cohalan  in  the  State  Supreme  Court  in  this  city 
on  June  19,  on  application  of  Samuel  P.  Williams  and  other 
stockholders,  appointed  Sidney  Harris  and  Robert  E.  Dow- 
ling,  President  of  the  City  Investing  Co.,  receivers  of  the 
property  in  this  State. 

Judge  Holt  in  the  U.  S.  Circuit  Court  on  June  16  denied  the  application 
of  Haskins  &  Sells,  Howard  S.  Gans  and  the  Corporation  Trust  Co.,  together 
holding  claims  aggregating  $2,237,  which  was  made  on  June  14  for  the 
appointment  of  receivers.  Judge  Holt  says  that  the  application  having 
been  first  made  to  the  Supreme  Court,  the  latter  obtained  jurisdiction. 

Vice-Chaucellor  Howell  at  Newark,  N.  J.,  on  June  16,  on  the  application 
of  the  last-named  stockholders,  appointed  Randolph  Perkins  of  Jersey  City 
as  receiver,  and  receivers  have  also  been  appointed  of  the  properties  in 
various  other  States. 

The  allegations  of  the  bill  of  complaint  in  the  Federal  suit,  which  are  ad- 
mitted in  the  company's  answer,  are  that  the  assets  of  the  company,  at  a 
fair  valuation,  are  more  than  enough  to  cover  its  indebtedness;  but  that 
if  there  was  a  forced  sale  they  would  bring  only  a  nominal  amount.  The 
company  owes  about  $65,000,  all  of  which,  with  the  exception  of  $18,500  In 
the  form  of  mortgages,  is  overdue.     There  is  only  $100  cash  on  hand. 

The  assets,  in  addition  to  patents  and  patent  rights  and  an  annual  income 
of  about  $25,000  derived  from  wireless  apparatus  installed  on  ships,  are 
estimated  to  be  worth  at  least  $1,010,500,  including  factory  equipment, 
materials  at  Jersey  City  valued  at  $65,000,  and  at  Seattle,  Wash.,  $15:000; 
real  estate  in  Jersey  City,  $8,000;  real  estate  in  Seattle,  $22,000;  61  land 
stations  valued  at  $3,000  each;  410  steamship  stations,  with  apparatus, 
contracts  and  lea?es,  valued  at  $1,250  each,  or  a  total  of  $512,500,  and 
office  furniture,  &c,  worth  $5,000. — V.  92,  p.  1378. 

Washington  (D.  C.)  Gas  Light  Co. — See  Georgetown  (D. 
C.)  Gas  Light  Co.  above.— V.  92,  p.  398,  194. 

Wichita  (Kan.)  Water  Co. — See  "Wichita,  Kan.,"  in 
"State  and  City"  department.— V.  92,  p.  1641. 

.  ;  — For  July  investment  of  banks,  institutions  and  private 
investors,  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  Pa.,  are 
to-day  advertising  an  offering  of  $750,000  United  Coal  Co. 
6%  bond-secured  coupon  notes.  This  is  part  of  an  author- 
ized issue  of  $1,500,000,  of  which  $750,000  have  already  been 
sold.  The  features  of  this  investment  are  described  in  our 
"General  Investment  News"  department  on  another  page. 
Price  on  application  at  the  firm's  home  office  in  Pittsburgh, 
or  branch  offices  in  Chicago,  Philadelphia,  New  York  and 
Boston. 

— Plympton,  Gardiner  &  Co.,  bankers,  are  offering  for 
investment  on  another  page  $1,000,000  (new  issue)  of  the 
U.  S.  Govt.  Panama  Canal  3%  gold  loan  of  1911,  due  1951. 
These  bonds  are  tax-exempt  throughout  the  United  States, 
and  available  for  deposit  with  the  Treasury  Department  as 
security  for  Government  deposits,  including  funds  of  postal 
savings  banks. 

— We  have  received  a  copy  of  the  1911  edition  of  the 
"Histo  '(  of  Indianapolis  Securities  and  Manual  of  Statis- 
tics," published  by  the  Meyer-Kiser  Bank,  137  East  Wash- 
ington St.,  Indianapolis,  Ind.  The  booklet  is  replete  with 
financial  information  regarding  securities  local  to  the  Indian- 
apolis market. 

— Clark,  Dodge  &  Co.  are  offering  Public  Service  Corpora- 
tion of  New  Jersey  general  mortgage  5%  sinking  fund  bonds, 
see  advertisement  on  another  page. 
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COMMERCIAL   EPITOME. 

Friday  Night,  June  23   1911. 

With  good  crop  prospects,  easy  rates  for  money  and  indica- 
tions of  a  favorable  showing  in  onr  foreign  trade  balance  for 
the  fiscal  year  ending  June  30,  the  outlook  for  general  trade 
is  slowly  improving.  The  bank  clearings  are  one  evidence 
of  this.  The  improvement  in  the  copper  trade  is  another. 
Still  another  are  rather  more  cheerful  developments  in  the 
iron  and  steel  market.  Yet  conservatism  is  still  manifest 
evcrwhere. 

LARD  has  been  rather  quiet  but  in  the  main  steady; 
prime  Western  here  8.50c,  City  7%c,  refined  for  the  Conti- 
nent 8.65c,  South  America  9.65c,  Brazil  in  kegs  10.65c 
Futures  have  been  only  moderately  active  at  best  and  most 
of  the  time  the  fluctuations  have  kept  within  a  contracted 
compass  for  lack  of  anything  stirring  in  the  news. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat. 


July  delivery .  _   8.20 

September  delivery 8.35 


Mon.  Tues.  Wed.  Thurs.        Fri 

8.20  8.    5  8.35  8.32  8.30 

8.35  8.40  8.35  8.53  8.53 
DAILY   CLOSING    PRICES    OF  LARD   FUTURES    IN    CHICAGO. 

Sat.     Mon.  Tues.  Wed.  lliurs.       Fri. 

8.12  H  8.20  8.32  H  8.25  8.20 

8.27  H  8.35  8.47  H  8.40  8.32  H 

7@$17  50,  clear 
Cut  meats  have 


December    10.58  (5>10. 59 

April 10.59@10.60 

May 10. 59m  10.60 


July  delivery 8.15 

September  delivery 8.27  y2 

PORK  ha,  remained  quiet;  mess  here 
$15  75@$  17  and  family  $18  50@$19  50 
been  firm,  but  the  demand  has  been  comparatively  small. 
Pickled  hams  14@143^c,  pickled  bellies,  clear,  12@13c 
and  pickled  ribs  ll@12c.  Beef  quiet  and  steady;  mess 
$12  50(g)$13,  packet  $13@$13  50,  family  $13  50@$14  and 
extra  India  mess  $20@$20  50.  Tallow  5%c  for  City. 
Stearines  declined  to  7J^@8c  for  oleo, while  still  quoted  at 
10@10^c  for  New  York  lard.  Butter  firm,  with  a  fair 
demand;  creamery  extras  23c,  firsts  21@22c  Cheese 
firmer,  with  the  trade  taking  the  receipts;  State,  whole  milk, 
colored,  fancy,  113^@12c     Eggs,  Western  firsts,  14j^@15c 

OIL. — Domestic  linseed  in  better  jobbing  demand  at 
easy  prices.  City,  raw,  American  seed,  90@91c;  boiled, 
91@92c;  Calcutta,  raw,  $1.  Cottonseed  dull;  winter  0.50@ 
7.25c,  summer  white  6.50@7c;  crude  nominal.  Cocoanut 
higher  at  home  and  abroad;  Cochin  8J^@9c,  Ceylon  8j^@ 
8%c  Corn,  steady  but  quiet  at  5.90@5.95c  Olive  quiet 
at  88@90c  Lard  quiet.  Prime  73@85c,  No.  1  extra 
63@70c  Cod  firm  at  57@58c  for  Newfoundland  and  54@ 
56c  for  domestic 

COFFEE  has  been  very  quiet,  with  No.  7  Rio  12^@ 
12 %c;  No.  4  Santos  13J4c.  Futures  have  as  a  rule  shown 
little  life.  In  other  words,  the  trading  has  been  small  and 
the  fluctuations  correspondingly  contracted,  though  within 
a  day  or  two  there  has  been  some  increase  in  transactions 
in  the  distant  months.  Primary  markets  have  latterly 
been  firmer,  with  reports  of  large  sales  in  Brazil. 

Closing  prices  were  as  follows: 

June 10.84(^10.86  September  10.78@10.79 

July 10.87@10.88    (3ctober__.10.63@10.65 

August  _    _  10. 86@  10.88    November  10.60®  10.62 

SUGAR. — Raw  firm  but  quiet;  the  Cuban  crop  is  estimated 
at  1,500,000  tons;  European  quotations  are  far  above  the 
Cuban  parity.  London  has  been  steady.  Centrifugal,  96- 
degrees  test,  3.95c;  muscovado,  89-degrees  test,  3.45c;  mo- 
lasses, 89-degrees  test,  3.20c  Refined,  granulated,  5c 
Teas  in  fair  demand  and  steady.     Spices  quiet. 

PETROLEUM,  though  quiet  for  the  home  trade,  meets 
with  a  steady  export  demand.  Refined,  bbls.,  7.25c;  bulk 
3.75c  and  cases  8.75c  Gasoline  in  100-gallon  drums  18^c; 
drums  $8  50  extra.  Naphtha,  73to96  degrees,  in  100-gallon 
drums,  16 %c;  drums  $8  50  extra.  Spirits  of  turpentine 
56c  Rosin  $6  50  for  strained,  common  to  good.  Hops, 
though  quiet,  are  firm;  the  crop  is  making  good  progress  in 
this  country. 

TOBACCO. — Conditions  in  the  tobacco  trade  have  shown 
little  change.  Manufacturers  of  cigars  have  continued  to 
make  only  such  purchases  as  arc  necessary  from  time  to  time 
to  satisfy  immediate  needs.  Desirable  binder  continues  in 
light  supply.  Sumatra  tobacco  has  moved  but  slowly;  the 
high  prices  asked  check  business.  Cuban  tobacco  has  been 
dull.  Many  packers,  however,  are  rather  more  optimistic 
as  regards  the  business  outlook  for  the  autumn.  There  lias 
been  talk  at  Washington  of  raising  the  internal  revenue  duty 
on  manufactured  tobacco. 

COPPER  has  advanced,  with  a  better  demand  and  a  more 
cheerful  feeling  as  to  the  statistical  position;  consumption 
is  reported  to  be  increasing.  Lake  12%@12%c,  electro- 
lytic nominally  12%c,  standard  12}^c  Tin  has  declined 
at  home  and  abroad;  the  London  market  is  under  manipula- 
tion, it  is  believed,  in  order  to  sell  "corner"  holdings.  Spot 
here  nominally  44c,  June  43^c,  July  42^c  Spelter  5%c, 
being  advanced  by  the  syndicate.  Lead  firmer  at  4  J^c.  Pig 
iron  in  better  demand;  No.  1  Northern  $15@$15  50;  No.  2 
Southern  $11  75@$15  25.  The  steel  trade  has  improved  ma- 
terially; railroad  work  is  increasing;  independent  rail  mills  are 
operating,  it  is  believed,  to  65  to  70%  of  their  capacity.  The  j 
price  of  all  steel  wire  products,  including  nails,  has'  within  ' 
a  few  days  been  cut  at  the  rate  of  $2  a  ton  to  eon  form  in  a 
measure  to  recent  cuts  in  other  steel  products.  Prices  on 
wire  products  are  back  to  the  level  of  last  January.  Some 
increase  in  demand  for  steel,  which  is  unusual  in  June,  en- 
courages the  hope  that  the  tide  has  turned.         


COTTON. 

Friday  Night,  June  23  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
6,871  bales,  against  12,573  bales  last  week  and  18,271 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,349,725  bales,  against  7,083,812  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1  1910  of  1,265,913  bales. 


Receipts  at— 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

71 

159 

1,223 

61 

Ill 

545 

2,170 

Port   Arthur 





Texas  City,  &c__ 





New  Orleans 

181 

353 

405 

475 

151 

53 

1,618 

Gulfport 







Mobile    _    

12 

43 

3 

58 

Pensacola 



Jacksonville 

140 

140 

Savannah    

104 

169 

373 

98 

173 

103 

1,020 

Brunswick 

102 

102 

Charleston  __ 

6 

1 



4 

11 

Georgetown 



Wilmington 

148 

102 

155 

165 

153 

148 

871 

Norfolk 

30 

100 

158 

16 

2 

34 

340 

N'port  News,  &c. 















New  N  ork 



Boston   _    

1 

79 

29 

70 

179 

Baltimore 

362 

362 

Philadelphia 













Totals  this  week  _ 

680 

896 

2.358 

894 

622 

1,421 

6,871 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
June  23. 

1910-11. 

1909-10. 

Stock. 

This 

Week. 

Since  Sep 
1   1910. 

This 
Week. 

Since  Sep] 
1  1909.   |      1911. 

1910 

Galveston 

Port  Arthur- 
Texas  City,  &c_. 

New   Orleans 

Gulf  port      ..    _.. 
Mobile  -    

2,170 

1,618 

~~58 

~140 

1,020 

102 

11 

"871 
340 

179 
362 

2,734,124       4,240 

206,943         

360,083         

1,561,301       8,198 

34,211         

249,580           550 
122,678           400 

25,358         

1,409,897       3,290 

222,736         

285,037           649 

1,436         

409,988           208 

558,054        1,575 

3,924           348 

13,987       2,303 

38,089,          202 

111,934.         398 

365!        

2,459,955 

142,281 

72,058 

1,267.290 

8,264 

242,188 

137,385 

39,365 

1,322,421 

229,426 

209,062 

1,376 

312,130 

503  750 

14,946 

69,065 
1,185 

11,688 

739 

7,308 

1,025 
Q  K  i  S 

33,283 

72~555 
4,796 

Pensacola  _ 

Jacksonville,    &c_ 

Savannah 

Brunswick    

Charleston 

Georgetown    

Wilmington    

23,978 
3,980 
3,502 

8,229 
8,744 

132,661 
4,303 
4,840 
1.038 

N'port  News,  &c_ 

New    York 

Boston  _ 

Baltimore 

Philadelphia 

18,789        

25.095J      118,823 

13,817!          8,109 

77,364!          2,133 

1.796]          3,310 

Total 

6,871 

8,349,725 

22.361 

7,083,912 

247,846 

301,909 

In  order  that  comparison  may  be  made  with  other  years, 
give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Pt  Arthur.  &c 
New  Otlcans- 

Mobilc    

Savannah  

Brunswick    __ 
Charleston,  &c 
Wilmington.  _ 
Norfolk  .    ... 
N'port  N.,  &c 
All  others 

2,170 

"V.618 

58 

1,020 

102 

11 

871 

340 

681 

4,240 

~  8,198 

550 
3,290 

649 
208 

1,575 
348 

3,303 

9,733 
8,710 
8,866 
1,384 
3,161 

324 
126 
925 
187 
1.004 

14,379 

~lb~7i2 

1.220 
5,890 

551 

3,099 
4,811 

2,693 

9,399 

"5.106 

158 
3,034 

58 
25 

1,491 

487 

1,292 

10,998 

59 

10,522 

934 

4,662 

15 

192 

1,175 

1,711 

10 

359 

Total  this  wk_ 

6,871 

22,361 

34,420 

43.355 

21,050 

30,637 

Since  Sept.  1. 

8,349,725 

7,083,812 

9,675,030 

8,056,118 

9,598,585 

7,575,328 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  20,366  bales,   of    which    1,334    were    to    Great    Britain, 

to  France  and  19,032  to  the  rest  of  the  Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Exports 
from — 


Week  ending  June    23   1911. 
Exported  to — 


I  Great   I  I  Conti- 

'Brttain.Fr'nce.    ncnt. 


Total. 


From  Sept.  1  1910  to  June  23  1(111. 
Exported  to — 


Great     |  |    CoiUi- 

Britain.  France.]     nent. 


Total. 


SIS 

122 

394 


6,791'      (i.T'il 
1,862      1,862 


3,350 


3,350 


952.033300,933  1,067 

I  1,898    54,9691     107 
212. sn;   56,933 
863,082  143,173 

68,699 

55,080   30,595 

6,271     19,338 

320,667  114,600 

104,133     

18,832     9,900 
137,871    32,015 

10,801 


33 

433 

73 

:S7 

s 

159 

7S 

97 
213 

4 


7!)4  2 

07<i 

424 

089  1 

260 

103 

602 

571 

325 

351 

226 

843 


320,760 
206,943 
303.173 

440,244 
1.S4.713 
122,778 

34,211 
894,838 
1S2.45S 
126,083 
.■!.S.'.,112 

15.644 


Galveston | 

Fort  Arthur 

Texas  City,  &c. 
New  Orleans. -I 

Mobile 

Pi  nsacola < 

Gulfport ' 

Savannah  I 

BrunswloS 
Charleston  - 
Wilmington 

Norfolk 

Newport    News 
New    York 

Boston   ' 

Baltimore    ' 

Pblladi  iphia  . 
Portland,  He 
San  Francisco 
Seattle      ' 

I  ai  "ioa  ' 

i'm  Hand,  ore. 

Pembina    

Detroit 

Total .    19,082   20,8663.205,678905,5013.139,8737,310,962 

Total   lflOli-10.    29,493  27. in,.  187879,9462,042,5506,8141882 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  porta  named.  We  add  similar  figures  for 
NewfeYork. 
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June  23  at — 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports ._ 

Total  1911. 
Total  1910. 
Total  1909. 


2,769 


700 

250 


France 


392 


400 


3,719  792     11,146 

9,986       1,834     12,165 

18,725     15,493       9,692 


Ger- 
man!/. 


3,088 
6,537 


121 

l",266 
200 


Other 
Foreign 


7,934 
102 


900 


8,936 
11,776 
17,314 


Coast- 
wise. 


284 
414 


6,000 


6,698 

8,740 

10,026 


Total. 


14,467 
7,053 


121 
6,000 
3,200 

450 


Leaving 

Stock . 


54,598 
7,893 

11,688 

7,308 

1,064 

3,515 

115,623 

14,866 


31,291       216,555 

44,5011      257,408 
71,250      314,288 


Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  irregular  prices,  declining  sharply  at  times,  owing 
to  beneficial  rains  in  Texas  and  elsewhere  in  the  Southwest, 
as  well  as  east  of  the  Mississippi.  Advices  from  Texas  col- 
lected by  the  "Galveston  News"  indicate  that  the  crop  is  in 
better  condition  than  at  this  time  last  year.  Very  little  dam- 
age has  been  done  by  boll  weevil.  The  hot,  dry  weather 
which  prevailed  for  a  considerable  period  seems  to  have  been 
very  destructive  to  them.  There  has  been,  moreover,  per- 
sistent and  heavy  liquidation  in  the  July  option,  not  only  here 
but  in  New  Orleans,  which  has  had  the  effect  of  causing  a 
very  sharp  decline  in  the  p  ice.  It  is  to  this  circumstance, 
too,  that  some  of  the  depression  in  new-crop  months  must  be 
ascribed,  though  the  timely  rains  east  and  west  of  the  Mis- 
sissippi have  naturally  been  a  large  factor  in  the  decline. 
There  is  a  growing  impression  that  the  outlook  for  the  crop 
is  in  the  main  mu  h  better  than  speculators  for  a  rise  would 
have  the  general  public  and  others  believe.  Not  only  is  the 
acreage  the  largest  on  record,  but  it  may  be  doubted  if  culti- 
vation has  in  recent  years  been  as  thorough  as  it  is  this  year 
under  the  spur  of  the  existing: high  prices.  One  hears  from 
Texas,  for  example,  more  frequently  than  at  any  time  in  the 
past,  of  the  very  widespread  application  of  scientific  farming 
methods,  with  beneficial  results;  the  abnormally  large 
purchases  of  imp  oved  implements;  the  introduction  of 
heavier  work  animals  on  the  farms,  and  the  unusually 
heavy  purchases  of  fertilizers,  not  heretofore  used  much 
in  Texas.  In  that  State  the  farms  are  unusually  clean  and 
remarkably  free,  we  are  told,  of  pests,  so  that  the  spell 
of  dry,  hot  weather  was  far  from  being  an  unmixed 
evil,  especially  as  some  portions  of  the  Southwest  really 
needed  dry,  warm  conditions  for  a  time.  To-day  prices 
moved  within  a  narrow  range.  The  South  sold  to  some  ex- 
tent on  further  good  rains  in  many  sections  of  the  belt. 
Reports  from  the  Atlantic  States  have  been  very  favorable 
of  late.  On  the  other  hand,  temperatures  of  105  to  110 
in  Texas,  107  in  Okolaoma  an  l  100  to  103  in  other 
States  have  been  the  source  of  many  complaints.  It 
is  asserted,  too,  in  some  quarters  that  the  subsoil  moisture  in 
Texas  is  deficient.  The  fact  is  recalled  that  June  conditions 
are  usually  followed  by  deterioration,  which  in  some  sections 
has  been  marked.  Spot  cotton  is  in  rather  better  demand. 
The  statistical  position  on  the  surface,  at  least,  seems  to 
many  strong.  There  has  been  a  good  demand  from  spinners 
and  trade  interests  on  the  basis  of  about  13c.  for  October  and 
December.  Spot  cotton  has  declined  to  15.10c.  for  middling 
uplands. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.1.50  on 

Strict  mid.  fair 1.30  on 

Middling  fair 1.10  on 

Strict;  good  mid 0.66  on 

Good   middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis 

Strict  low.  mid 0.25  off 

Low  middling 0.75  off 

Strict  good  ord 1.20  off 

Good  ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged. .0.15  off 
Middling  tinged- -.0.25  off 
Strict  low.Mid.ting_0.75  off 
Low  mid.  tinged...  1.75  off 
Middling  stained.  ..1.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

June  17  to  June  23 —  Sat.      Alon.    Tues.     Wed.    Thurs.      Fri. 

Middling'   uplands 15.50      15.30      15.40      15.30      15.20      15.10 

NEW   YORK   QUOTATIONS   FOR   32   YEARS. 
The    quotations   for   middling   upland    at    New    York  on 
June  23  for  each  of  the  past  32  years  have  been  as  follows: 


1911.C 15.10 

1910 15.05 

1909 11.75 

1908 11.80 

1907 12.85 

1906 10.90 

1905 9.30 

1904 10.95 


1903.C 12.90 

1902 9.25 

1901 8.62 

1900 9.50 

1899 6.12 

1898 6.38 

1897 7.81 

1896 7.62 


1895.C 7.19 

1894 7.31 

1893 8.00 

1892 7.44 

1891 8.38 

1890 12.00 

1889 11.00 

1888 10.31 


1887.C 10.88 

1886 9.19 

1885 10.38 

1884 11.25 

1883 10.50 

1882 12.31 

1881 11.06 

1880 11.94 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures                           SALES. 

Closed.         ■    Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Quiet,  10  pts.  dcc_ . 
Quiet,  20  pts.  dec 
Qulet,  10  pts.  adv.  _ 
Quiet,  10  pts.  dec 
Quiet,  10  pts.  dec. . 
Quiet,  10  pts.  dec. 

Barelv  steady.  J           55 

Stcadv 1       

Steady j       

Barely  steady..        

Rarelv  steady. .!         227 
Steady I         124 



55 

"227 
124 

Total  ... 

406 

406 

FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

June  23 —                                                1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  748,000  527,000  1,114,000  606,000 

Stock  at  London 10,000  12,000  7,000  9,000 

Stock  at  Manchester 83,000  48,000  82,000  70,000 

Total  Great  Britain  stock 841,000  587,000  1,203,000  685.000 

Stock  at  Hamburg 12,000  11,000  10,000  21,000 

Stock  at  Bremen 131,000  186,000  345,000  367,000 

Stock  at  Havre 182,000  182, 000  261, 000  169, 00 

Stock  at  Marseilles 2,000  3,000  4.000  5.000 

Stock  at  Barcelona 20,000  11,000  29,000  42,000 

Stock  at  Genoa 13, "00  22,000  36,000  41,000 

Stock  at  Trieste 8,000  8,000  6,000  28,000 

Total  Continental  stocks 368,000      423,000      691,000      673,000 

Total  European  stocks 1,209.000  1,010,000  1,894,000  1,358,000 

India  cotton  afloat  for  Europe...  183,000  14S.000  67,000  82,000 

Amor    cotton  afloat  for  Europe..  98,533  154,711  202,212  165,092 

Egypt,Brazll,&c.,aflt.f  >r  Europe.  37  000  10  000  27,000  22,000 

Scock  in  Alexanuria,  Egypt 105,000  82,000  125,000  192,000 

Stock  in  Bombay,  India 578,000  699,000  414,000  510,000 

Stock  in  U.  S.  ports 247,846  301,909  385.538  260,919 

Stock  in  U.  S.  interior  towns 144,718  182,841  193,829  183,282 

U.  S.  exports  to-day 2.160  80  18,461  13,409 

Total  visible  supply 2,605,257  2,588,541  3,327,040  2,723,702 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
A  mcricftn  — 

Liverpool  stock bales.     610,000  437,000  1,016,000  487,000 

Manchester  stock 65,000  38,000  64,000  60.000 

Continental  stock 326,000  387,000  633.000  575,000 

American  afloat  for  Europe 98,533  154,711  202,212  165,092 

U.  S.  port  stocks 247,846  301,909  385,538  260,919 

U.  S.  interior   stocks 144,718  182,841  183,829  183,282 

U.  S.  exports  to-day -          2, ISO  80  18,461  13,409 

Total  American 1,494,257  1,481,541  2,513,040  1.744.702 

East  Indian,  Brazil,  &c. —                                    „„  „„„  ,,„  „„. 

Liverpool  stock 138.000  90,000  98,000  110,000 

London   stock                                             10,000  12,000  7,000  9,000 

Manchester0  stock: :::::: ::::.:.    18,000     10.000     is.ooo     10,000 

Continental  stock  42,000  56,000  58,000  98,000 

ftdSatJor'  Europe:::::::::  m.ooo    i48.ooo     67,000     82,000 

Fp-vnt    Rrayil    &c     afloat  37,000  10,000  27,000  22,000 

sfockinAlcx.amfri'a    ElypF""::     105.000         82.000       125,000       129,000 
Stock  to  Bombay!  India7::::---     578,000        699,000        414,000        510,000 

Total  East  India    &c  1,111,000   1,107,000       814,000       979,000 

Total  American     . .."'- l!494,257    \A&l,Zi\   2,513,040   1,744,702 

Total  visible  supply 2,605,257  2,588,541  3,327,040  2,723,702 

Middling  Upland,  Liverpool 8.21d.  8.05d.  6.06d.  6.55d- 

Middling  Upland,  New   York.            15  10c.  15  05c.  1170c.  1160c- 

Egvpt,  Good  Brown,  Liverpool.       11  \id.  8}*d.  9J|d.  n8^' 

Peruvian,  Rough  Good,  Liverpool     11.25d.  lid.  8d.  9;5.ld« 

Broach.  Fine,  Liverpool 7  11,16d.  7d.  5  ll-l«d.  55|d. 

Tinucvelly,   Good,    Liverpool 7  9-16d.  7d.  5  9-16d.  5  5-lbd. 

Continental  imports  for  the  past  week    have  been   57,000 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  106,08 1  bales,  a  gain  of  16,716  bales  over  1910,  a  de- 
crease of  721,783  bales  from  1909,  and  a  loss  of  118,445 
bales  from  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement—that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail   below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  9,547  bales  and  are  to-night  38,123 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  2,185  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1909-10 

Since 
Sept.  V 
415,685 
175,901 
20.315 
114.421 
46,179 


•   June  23 — 

Shipped —  Week . 

Via  St.  Louis 3,520 

Via  Cairo 917 

Via  Rock   Island 

Via  Louisville 979 

Via  Cincinnati 377 


Via  Virginia  points. . 
Via  other  routes,  &c_ 


684 
763 


1910-11 

Since 
Sept.  1. 
510,611 
207.019 

25,957 
130,365 

79.046 
174,604 
168,831 


Week . 
5.600 
1,188 


2,422 
172 
578 
897 


132,920 
151,510 


Total  gross  overland 7,240  1,296,433 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston.  &c__.  541  164,375 

Between  Interior  towns 329  60,953 

Inland,  &c,  from  South 1,005  51,715 

Total  to  be  deducted 1,875  277.043 


10,857  1,056,931 

2,903  118,072 

975  60.962 

1,009  62,365 

4,887  241,402 


Leaving  total  net  overland  * 5,365   1,019,390 


5,970       815,529 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  5,305  bales,  against  5,970  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  203,861  bales. 

1910-11 1909-10 

In  Sight  and  Spinners'                                       Since  Since 

Takings.                            Week.        Sept.l.  Week.         Sept.  I. 

Receipts  at  ports  to  June  23 6,871     8,349,725  22,361     7,083,812 

Net  overland  to  June  23 5,365      1,019,390  5.970         815.529 

Southern  consumption  to  June  23,   48,000     2,003,000  40,000     2.093,000 


Total  marketed 60,236    11,372,115 

Interior  stocks  in  excess *   9,547  93,940 


68,331 
•14,267 


9,992,34  1 
99,678 


Came  into  sight  dui  Ing  week 50,689 

Total  in  sight  .lune  23    .  n  466,055 

North,  spinners' takings  to  June23    11,525     2'069.778 


5  1,00  1        

10,092.019 

12,004     2,056,502 


•  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.]      Since  Sept.  I —  Bales. 

1909— June  25. 75,427   1908-09— June   25  13,156,326 

1908 -June  27 66.129    1907-08— June   27  10.932,713 

1907 — June  28    48,180    1906-07— June    28  13  037  201 

1906—  June  29 ..  ... 70,285  |  1905-06— June   29  Id  574  r>-'3 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHEB 
MARKETS. — Below  are  the  closing  quotations  of  middling 

cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
June  23. 


Galveston 

New  Orleans 

Mobile 

s.i\  annab 

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ... 

Augusta  

Memphis 

st .    Louis 

Houston 

Little  Hock 


Closing  Quotations  for  Middling  Cotton  on — 


Sat' day.    Monday.   Tuesday.  Wed'day.  Thursd'y.    Friday 


15  X 
15  5-16 
15M 
15  Mi 
15^ 

15% 
15H 
15.75 
15^ 
15  5-16 
15  <i 
IZ'A 
15 


5-16 


X 
55 


15  Mi 
15 

15 

15  Mi 
15^ 

15MJ 
15  Mi 
15.05 
15% 
15 
15  Mi 

1  5  '  , 
14  % 


15  K 

15 
15 

15Mi 
15  % 

15M 
15H 
15.55 
15^ 

15 

15Mi 
15Mi 
14% 


15  H 

15 
15 
15  X 

i  5  u 
15  yi 

15.45 

15% 

15 

15  H 

15 

14% 


15% 
If. 
15 
\15X 

15% 

|l5)i 

15  % 
115.35 
15  H 
'15 
I15M5 
15 
'14M 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


June — 

Hange  

Closing-. . 

July  - 

Range  

(losing 

.•1  it  gust — 

Range  

Closing   - 

September — 

Hange  

(losing-  -  . 

October — 

Hange  

Closing-  -  - 

November — 

Hange 

Closing 

December — 

Hange 

Closing 

January — 

Hange 

Closing 

February — 

Range 

Casing 

March — 

Raige 

CI  )sing 

Tone — 

Spot 

Options  -. 


Sat'day. 
June   17 


—  @   — 
14.74 

14. 85-.  15 
14. 85-. 87 

14. 18-.  38 
1  1.24-.25 

13. 41-. 53 
13.  14-.46 

13.18-.2X 
13. 21-.  22 

—  @    — 
13.20    — 

13. 15-. 28 
13.20-.21 

13. 25-. 27 
13. 26-. 27 

—  @    — 
13.30    — 

13.39-.41 
13.36-. 38 

Quiet. 
Stead v. 


Monday, 
June   19. 


—  @   — 
14.67    — 

14. 67-. 78 
14.70-. 71 

13. 99-. 14 
14.01-.04 

13.28-.38 

13. 28-.  30 

13.00-. 14 
13. 04-. 05 

—  @    — 
13,03    — 

13. 00-. 12 
13.03-  04 

13.07-15 
13.08-09 

—  @   — 
13.13    — 

13. 21-. 27 
13.20-. 21 

Unchgd. 
Str-i  |v 


Tuesday. 
June  20. 


—  @   — 
14.94    — 

14. 81-. 99 
14.S8-.99 

14. 12-. 22 
14. 20-. 22 

13. 36-. 40 
13. 39-. 40 

13. 09-. 16 
13. 13-. 14 

—  @   — 
13.12    — 

13.07-. 16 
13. 12-. 13 

13. 12-. 17 
13. 17-. 19 

—  @    — 
13.22    — 

13. 29-. 31 
13. 29-. 31 

Steady. 
Steady. 


Wed'day,  Tliursd'y, 
June  21.' June  22, 


—  @   — 
14.92    — 

14. 95-. 06 
14. 95-. 97 

14. 05-. 22 
14.06-.07 

13. 21-. 32 
13. 20-. 21 

13.93-. 09 
12.93-. 94 

—  @   - 
12.91 

12.93-.08 
12. 92-. 93 

12.98-.  13 
12. 97-. 99 

—  @ 
13.02 

—  13.21 
13. 09-. 11 

Steady. 
Easv. 


—   @   — 
14.90    — 

14.93-.96 
14. 93-. 94 

14. 01-. 10 
14. 05-. 07 

13. 17-. 27 
13. 17-. IS) 

12.90-.02 
il2.92-.93 

!—  @  — 

12.91-.93 

12.89-. 00 
12.91-.92 

12.95-.06 
12. 96-. 97 

!-@_ 
13.01    — 

13. 10-. 13 
13. 08-. 09 

Very  st'y 
Steady. 


Friday, 
June  23. 


—  @   — 
14.87    — 

14. 88-. 94 
14.88-.89 

14. 06-. 10 
14.10    — 

13. 18-. 20 
13.19-.20 

12  92-. 00 
12. 95-. 96 

—  @    — 
12. 83-. 95 

12. 90-. 98 
12. 93-. 94 

12. 96-. 03 
12.98-.00 

_   @   — 
13.03    — 

13. 08-. 12 
13.C9-.11 

Steady 
Staedy. 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  that  the 
weather  has  been  quite  favorable  as  a  rule  during  the  week 
over  most  of  the  South.  Beneficial  rains  have  fallen  in 
almost  all  localities  and  the  temperature  has  been  satisfactory 
generally.     The  crop,  on  the  wdiole,  is  doing  very  well. 

Galveston,  Texas. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  forty-three  hundredths. 
The  thermometer  has  averaged  79,  the  highest  being  88  and 
the  lowest  70. 

Brenham,  Texas. — There  has  been  rain  on  two  days  the 
past  week,  the  rainfall  being  one  inch  and  fourteen  hun- 
dredths. The  thermometer  has  averaged  84,  ranging  from 
71  to  97. 

Cuero,  Texas. — It  has  rained  lightly  on  one  day  of  the  week, 
the  precipitation  being  eighteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  103,  averaging  87. 

Dallas,  Texas. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  reaching  twenty-five  hundredths  of  an  inch. 
Average  thermometer  86,  highest  104,  lowest  68. 

Henrietta,  Texas. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  thirty-four  hundredths  of  an.  inch. 
The  thermometer  has  averaged  85,  the  highest  being  108 
and  the  lowest  61. 

Huntsville,  Texas. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  being  one  inch  and  sixty-nine 
hundredths.  The  thermometer  has  averaged  83,  ranging 
from  70  to  96. 

Kerrville,  Texas. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  62  to  100,  averaging  81. 

Lampasas,  Texas. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  eight  hundredths  of  an  inch. 
Average  thermometer  85,  highest  104,  lowest  65. 

Longvieiv,  Texas. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  forty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  the  highest  being  100 
and  the  lowest  70. 

Luting,  Texas. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  ranging  from  71  to  100. 

Nacogdoches,  Texas. — There  has  been  rain  on  two  days  the 
past  week,  the  rainfall  being  twenty-six  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  68  to  108,  averag- 
ing 85. 

Palestine,  Texas. — We  have  had  rain  on  three  days  during 
the  past  week,  the  rainfall  being  forty-seven  hundredths  of  an 
inch.      Average  thermometer  80,  highest  92,  lowest  68. 

Paris,  Texas. — The  week's  rainfall  has  been  eighty-four 
hundredths  of  an  inch  on  one  day.  The  thermometer  has 
averaged  85,  the  highest  being  102  and  lowest  67. 

San  Antonio,  Texas. — There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  reaching  thirty  hundredths  of  ail 

inch.     The    thermometer   has  averaged   85,    ranging   from 
70  to  100. 

Weather  ford,  Texas. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  being  five  hundredths  of  an  inch."  The 
thermometer  has  ranged  from  70  to  105,  averaging  88. 
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Ardmore,  Okla.— The  week's  rainfall  has  been  seventeen 
hundredths  of  an  inch  on  two  days.  The  thermometer  has 
averaged  87,  the  highest  being  106  and  lowest  68. 

Marlow,  Okla. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  forty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  88,  ranging  from  67  to  110. 

Oklahoma,  Okla. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  twenty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  63  to  106,  averaging  85. 

Tulsa,  Okla. — We  have  had  rain  on  two  days  of  the  week, 
the  precipitation  being  sixty-eight  hundredths  of  an  inch. 
Average  thermometer  85,  highest  106,  lowest  65. 

Alexandria,  La. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  having  reached  one  inch  and  seventy-six 
hundredths.  The  thermometer  has  averaged  83,  the  highest 
being  97  and  the  lowest  68. 

Amite,  La. — There  has  been  rain  on  three  days  during  the 
past  week,  the  precipitation  being  three  inches  and  five 
hundredths.  The  thermometer  has  averaged  83,  ranging 
from  68  to  98. 

New  Orleans,  La. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  reaching  four  inches  and  two  hun- 
dredths. The  thermometer  has  ranged  from  71  to  96, 
averaging  83. 

Shreveport,  La. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  reaching  one  inch  and  eight  hundredths. 
Average  thermometer  84,  highest  99,  lowest  70. 

Meridian,  Miss. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  reaching  one  inch  and  nineteen  hundredths. 
The  thermometer  has  averaged  83,  the  highest  being  98 
and  the  lowest  68. 

Vicksburg,  Miss. — There  has  been  rain  on  six  days  during 
the  week,  to  the  extent  of  seventy-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  ranging  from  70  to  95. 

Yazoo  City,  Miss. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  reaching  one  inch  and  sixty-three 
hundredths.  Thermometer  has  ranged  from  70  to  99, 
averaging  85. 

Fort  Smith,  Ark. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  reaching  twenty-two  hundredths  of  an 
inch.     Average  thermometer  85,  highest  102,  lowest  68. 

Helena,  Ark. — We  have  had  rain  on  six  days  of  the  week, 
the  rainfall  reaching  two  inches  and  seventy-five  hundredths. 
The  thermometer  has  averaged  83,  the  highest  being  99 
and  the  lowest  71. 

Little  Rock,  Ark. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  reaching  fifty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  ranging  from 
67  to  96. 

Texarkana,  Ark. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  twenty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  99,  averaging  84. 

Chattanooga,  Tenn. — We  have  had  rain  on  five  days  of  the 
past  week,  the  rainfall  reaching  one  inch  and  forty-five 
hundredths.  Average  thermometer  82,  highest  96,  lowest  68. 
Memphis,  Tenn. — Moisture  has  been  of  great  relief  to 
crops,  which  were  beginning  to  suffer.  We  have  had  rain  on 
five  days  of  the  week,  the  rainfall  reaching  seventy-five  hun- 
dredths of  an  inch.  Weather  now  threatening.  The  thermom- 
eter has  averaged  81,  the  highest  being96and  the  lowest  69. 
Nashville,  Tenn. — There  has  been  rain  on  three  days  during 
the  past  week,  the  precipitation  being  ninety-one  hundredths 
of  an  inch.  The  thermometer  has  averaged  83,  ranging 
from  68  to  98. 

Mobile,  Ala. — Good  and  beneficial  rains  throughout  the 
interior.  Crop  reports  are  very  favorable.  It  has  rained 
on  four  days  of  the  week,  the  rainfall  reaching  one  inch  and 
thirty-nine  hundredths.  The  thermometer  has  ranged  from 
70  to  92,  averaging  80. 

Montgomery,  Ala. — Timely  rains.  Crop  reports  are  good. 
We  have  had  rain  on  five  days  during  the  past  week,  the 
rainfall  being  fifty-five  hundredths  of  an  inch.  Average 
thermometer  80,  highest  100,  lowest  68. 

Selma,  Ala. — It  has  rained  on  six  days  during  the  week, 
the  rainfall  having  reached  forty-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  being 
100  and  the  lowest  71. 

Thomasville,  Ala. — There  has  been  rain  on  two  days  dur- 
ing the  week,  to  the  extent  of  one  inch  and  ten  hundredths. 
The  thermometer  has  averaged  84,  ranging  from  65  to  104. 

Madison,  Fla. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  seventy-two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  68  to  102,  averaging  85. 

Tallahassee,  Fla. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  two  inches  and  sixty  hundredths. 
Average  thermometer  83,  highest  96,  lowest  69. 

Atlanta,  Ga.— We  have  had  rain  on  five  days  of  the  week, 
the  rainfall  reaching  eighty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  the  highest  being  96  and 
the  lowest  66. 

Augusta,  Ga. — There  has  been  rain  on  five  days  during  the 
past  week,  the  precipitation  being  three  inches  and  ninety- 
one  hundredths.  The  thermometer  has  averaged  81,  rang- 
ing from  66  to  96. 

Savannah,  Ga. — We  have  had  rain  on  four  days  during  the 
week,  the  rainfall  reaching  four  inches  and  thirty-five  hun- 
dredths. The  thermometer  has  ranged  from  65  to  99,  aver- 
aging 80. 

Charleston,  S.  C. — It  has  rained  on  twodaysof  the  week,  the 
rainfall  reaching  nine  hundredths  of  an  inch.  The  thermom- 
eter has  averaged  83,  the  highest  being  92  and  the  lowest  73. 


Greenville,  S.  C. — There  has  been  rain  on  three  days  during 
the  past  week,  the  precipitation  being  one  inch  and  seventy- 
four  hundredths.  The  thermometer  has  averaged  81,  rang- 
ing from  67  to  95. 

Florence,  S.  C . — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  one  inch  and  ninety-four  hun- 
dredths. Thermometer  has  ranged  from  67  to  98,  averag- 
ing 82. 

Spartanburg,  S.  C. — Rain  has  fallen  on  one  day  of  the 
week,  the  rainfall  reaching  seventy- three  hundredths  of  an 
inch.     Average  thermometer  80,  highest  96,  lowest  64. 

Charlotte,  N .  C . — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  fourteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  the  highest  being  96  and  the 
lowest  68. 

Greensboro ,  N .  C .- — There  has  been  rain  on  three  days  dur- 
ing the  week,  to  the  extent  of  one  inch  and  twenty-six  hun- 
dredths. The  thermometer  has  averaged  75,  ranging  from 
57  to  92. 

Raleigh,  N .  C. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  forty-two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  64  to  92,  averaging  78. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1910-11. 


1909-10. 


Week . 


Visible  supply  June  16 2,711,341 

Visible  supply  Sept.  1 

American  in  sight  to  June  23 50,689 

Bombay  receipts  to  June  22 '  40,000 

Other  India  ship'ts  to  June  22  _.  16,100 

Alexandria  receipts  to  June  21.  600 

Other  supply  to  June  21  * I  12,000 


Total  supply 2,830,730 

Deduct — 
Visible  supply  June  23 2,605,257 


Total  taking's  to  June  23 I     225,473  14,340,212      233,369 

Of  which  American '     142,773  10,765,312      167,369 

Of  which  other :       82,700!   3,574,900        66,000 


Season. 


Week. 


Season. 


1,495,514 

11,466,055 

2,326,000 

371,300 
1,007,600 

279,000 


2,710,846 


1,931,022 
54,064  10,092,019 


28,000 

18,000 

1,000 

10,000 


16,945,469  2,821,910 
2,605,257  2,588,541 


3,074,000 
431,000 
654,000 
236,000 


16,418,041 
2,588,541 


13,829,500 

10,060,500 

3,769,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


June  22. 
Receipts  at — 

1910-11. 

1909-10. 

1908-09. 

1     Since 
Week.     Sept.  1. 

1     Since 
Week.     Sept.  1. 

1     Since 
Week.     Sept.  1. 

Bombay 

*10,000|2,326,000 

28,000  3,074,000 

23,000  2,037,000 

Exports 
from — 


For  the  Week. 


Since  September  1. 


Great   l 
Britain.] 


Conli-  j  Japan 
nent.   \&China  Total. 


Great 
Britain. 


Conti- 
nent. 


I    Japan 
\&  China 


Bombay — ■ 
1910-11*- 
1909-10-- 
1908-09- . 

Calcutta — 
1910-11-- 
1909-10- 
1908-09. 

Madras — 
1910-11. 
1909-10- 
1908-09. 

All  others — 
1910-11-- 
1909-10-- 
1908-09-. 

Total  all— 
1910-11. 
1909-10- 
1908-09- 


1,000 
2,000 


15,000 
7,000, 


5,000    20,000 

17,000    25,000! 

8,000    10,000, 


1,000      l,000i 

3,000,     I     3,0001 

1,000,     1,000; 


100 


4,000 
3,000 
1,000 


1,000; 
1,000 

10,000 
11,000 
10,000 


1,000. 
1,000 


4.000  25,000 
4,000  22,000 
3,000    12,000 


3,000 


7,100 
17,000 


100 
1,000 
2,000 

15,000 
14,000 
14,000 


36,100 
43,000 


56,000 
93,000 
23,000 

3,000 
3,000 
5,000, 

8,000, 
4,000, 
4,000 

43,000, 
27,000. 
18,000, 


851,000 
917,000 
548,000 

33,000 
40.000 
39,000 

18,000 
16,000 
20,000 

234,000 
286,000 
252,000 


12,000!  27,000' 


110,0001,136,000 

127,000,1,259,000 

50,0001  859,000 


518,000 
833,000 
016,000 

19,000 
46,000 
31,000 

300 
1,000 
1,000 

13,000' 

8,000! 

58,000, 


Total. 


1,425,000 
1,843,000 
1,187,000 

55,000 
89,000 
75,000 

26,300 
21,000 
34,000 

290,000 
321,000 
328,000 


550,3001,796,300 
8S8, 0002, 274, 000 
715,000  1,624,000 


This  year's  figures  estimated. 
ALEXANDRIA     RECEIPTS 


AND    SHIPMENTS. 


Alexandria.  Egypt, 
June  21. 


Receipts  (cantars)- 

This  week 

Since  Sept.  1  — 


1910-11. 


4, 
7,556, 


500 
509 


1909-10. 


2,500 
4,902,275 


1908-09. 


2,500 
6,663,066 


Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent 

To  America 


Total   exports. 


This 
Week 


1,250 

5",  5  66 
1,000 

7,750 


Since 
Sept.  1. 

208,813 
214,497 
384.312 
118,244 

I 

925,866! 


This 
Week. 

1,750 
1,500 

"750 

4,000 


Since 
Sept.  1 


149,037 

119.807 

282,869 

59,767 

611,480 


This 
Week 


1,750 


1,750 


Since 
Sept.  1. 

184,487 

203,071 

334,255 

84,011 


805,824 


Note.— A  cantar  is  99  lbs.  Egyptian  bales  weigh  about  750  lbs. 
MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
quiet  for  both  yarns  and  shirtings.  Productions  is  being  cur- 
tailed moderately.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  tor 
comparison.  ^^__ 


May 

5 

12 

19 

26 

J'ne 

2 

9 

16 

23 


1911. 


32s  Cop 

Twist. 


10  13-16®   1174  6 
10  15-16®  117-6 
10  15-16®  1174|6 
1074       @  HJi  6 


SH  «>»•  Shirt- 
ings, common 
to  finest. 


Cofn 
Mid. 
Upl's 


8.  d. 


s.  d.     d. 


11         ® 

11  1-16® 

11  1-16* 

@ 


1174'6 

117416 

1174  6 

6 


1H@11     4 

1H@H  4 
1H®H  4« 
1J*@11  474 

iH@n  4H 
mftii  4" 

1H®H  5 
0J4@H   4 


1910. 


32*  Con 

Twist. 


i, 


8'4  lbs.  Shirt- 
inns,  common 
to  finest. 


Cofn 
Mid. 
Upl* 


a.  d. 


8.  d. 


8.23 
8.42 
8.40 
8.28 

8.33 


10  ii,e@ii7-l6  5 
1074  ®  HW5 
1074  @  115-S  5 
1074     &     UN 


1054  ®  W4 
8.3l]  10  15-16®  1154 
8.27I10J4  &  HH 
8.21'109-16@115  16 


8  @10  4H 

9  ®10  6 
8J^@10  6 
8J4@10  6 

8  @10  5 
8  ©10  6 
7  ®10  6 
6M@105 


7.95 
8.12 
8.04 
8.04 

7.94 
8.23 
8.09 
8.05 


June 24  ion.] 


THE   CHRONICLE 


1711 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  20,366  bales.  The  shipments  in  detail,  as  made 
up  from  111:1  i I  and  telegraphic  returns,  are  as  follows: 

1  Total  hairs. 

NEW  YORK     To  Liverpool     June  18 — Arabic,  2ft0 260 

To  Manchester     June  15— Titian,  30  upland,  528  Sea  Island   ..  558 

To  Bremen     June  21      Prlnz  Frledrlch  Wllhelm,  2,761 2,781 

To  Hamburg     June  20-    President  Lincoln.  282 282 

To  Antwerp   -June  16— Lapland,  loo 100 

To  Genoa      June    ir>  — Kocnli-en    Lulsc,    300 June    19— San 

Giorgio,  120        June  21— Batavla,  864 1.284 

To  Naples — luno    16— Koenlgen     Lui.se,    75 June    19— San 

Giorgio,   25                    100 

To  Leghorn     June  L6— Calabria,   100             L00 

To  Venice  -June  16     Martha  Washington,  119 no 

NEW   ORLEANS     To  Bremen     June  21— Colonian,  6,000 6,000 

To  Rotterdam     Jum    IB     Klngstonlan,  188 i«» 

To  Antwerp    June  21     Chaucer,  803              603 

MOBILE     To  Hamburg  -June  20     Georgia,  1.862 1,862 

SAVANNAH      To  Rotterdam     June  21      Langlstan,  100 L00 

To  Barcelona     June  17      Uberta,  2,400         2,400 

To  Genoa     June  17   -Alberta,  50  

TO  Trieste      .lime    17      Alhert.-i.5IIO 500 

To  Christ iania  -  June  21 —  Langlstan,  200 200 

To  Gothenburg     June  21    -Langlstan,  100 100 

BOSTON     To  Liverpool     June  16— Devonian,  33 June  20 — Zee- 
land,  25..      .June  21     Sagamore,  64..     122 

To  Yarmouth     June  12     Prince  Arthur,  12 12 

BALTIMORE— To  Liverpool     June  16— Vedaniorc.  394 394 

To  Bremen     June  21-  Cassel,  2,071 2,071 

SEATTLE   -To  Japan— June  19— Minnesota,  200 200 


Total      

LIVERPOOL.— By  cable 

lowing  statement  of  the  week 

Jurti 

Sales  of  the  week  hales     25, 

OI  which  speculators  took         1, 

Of  which  exporters  took 1, 

Sales,  American   19, 

Actual  export.-       1, 

Forwarded  . . 62, 

Total  sto  k — Estimated  789, 

Of  which  American  66  1 

Total  Imports  of  the  wed;   .    .  32, 

or  which  American 22 

Amount  afloat   219 

Of  which  American         ....  74 


.20,360 


from 
's  sale 

>  g 

boo 

000 

000 

001) 

000 

11(1!) 

000 
000 

000 

000 
000 

000 


Liverpool 

s,  stocks, 

June  9. 
9,000 
1,000 

7,000 

1,000 

42,000 

795,000 

66  1,000 
52,0"!) 
37,000 

107.000 

57,01:0 


we  have  the  fol- 
&c.,  at  that  port: 


June   16. 
26,000 

1  .000 

2. 1 

19,000 

7,000 

80,000 

750,000 

615.000 

1  1  ,000 

20.000 

102.000 

46,000 


June  23. 

15.000 

800 

400 

12,000 

4,000 

31,000 

748,000 

610,000 

32,000 

2:,.  000 

73,000 

23,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  hern  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wediii  sday 

Thursday. 

Friday. 

Market,       | 
12:15      \ 
P.  M.      J 

Dull. 

More 
demand. 

Quiet. 

Easier. 

Mkl.upl'ds. 

S.27 

8.17 

8.16 

s.21 

Sales 
Spec.&exp. 

4,000 
300 

6,000 
500 

5,000 
200 

7,000 
300 

HOLI- 
DAY. 

HOLI- 
DAY. 

Futures. 
Market      1 
opened       j 

Quiet  at 

1  '.."'  4  pts. 

advance. 

Demorallzd 

10     12  pis. 
di  cltne. 

Steady  at 

l(a  2%  pts. 

decline. 

Steady  at 
1%  @3% 
pts.  adv. 

Market,      1 
4              !• 
P.  M.      J 

Quiet  at 

It"  1  <i  pts. 

advance. 

Quiet  a1 
12  %     15 
pts.  dec. 

Very  ste'dj 

:it  2 ■■■  9  pts. 
advance. 

Quiet  at 

1."  6%  Pts. 

decline. 

The  prices  for  future's  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  arc  given  in  pence  and  \Q0ths.      Thus:  8  07  means  8  7-100tJ. 


June 

June-July 
July-Aug- 

Aug.-Sept 
Scpt.-Oct. 
Oct  .-Nov  _ 
Nov  .-Dec. 
Dec-Jan . 
Jan. -Feb . 
Feb.-Mch. 
Meh.-Apr. 


07 

9  1  ! , 
80  '■. 
62  '-. 
28 
I  3  '  i 
08 
07 
07 
07  % 
OH  >., 


97 
8  4  % 

79  y, 

53 

17  e, 

03  '•  , 

98 

97 

97 

98 

98  !  ■ 


»7<A 
79  % 
74  % 
18 

14% 

00  1, 

95 

94 

0  1 

95 

95% 


96 

83 

78 

51   M 

14  % 

01 

95 

94 

94 

94 

95  H 


03%|97 
88  %  90',  83  'i 

■  •..  78  1, 
57  ',  50  ', 
17%  12 
03     1 97 
97 
96 


Thurs. 


Fri. 


:,r,  1, 
17 
03 
97  ' 

96  ■■  ■ 
or,  ■., 
97 

97  ^ 


96}; 

97 


91 

90 
90 
9i)i, 
191  H 


12  M 

p.m. 


no 

DA 


4 

p.m. 


12  % 

p.m. 


HO 
DA 


4 

p.m. 


BREADSTUFF^. 

Friday  Night,  June  23  1911. 

Flour  has  continued  for  the  most  part  quiet,  buyers  as  a 
rule  still  adhering  tenaciously  to  the  policy  of  purchasing 
from  hand  to  mouth.  It  may  be  that  when  they  can  get  a 
clearer  idea  of  the  size  of  the  prospective  wheat  crop  and  of 
the  ultimate  drift  of  wheat  prices,  their  attitude  may  change, 
but  however  this  may  be,  for  the  time  being  at  least,  their 
buying  is  still  dictated  by  the  rigid  conservatism  with  which 
everybody  is  familiar.  Within  a  day  or  two  the  rise  in  wheat 
has  been  reflected  in  a  somewhat  firmer  tone  in  the  flour  mar- 
ket, and  some  buyers,  fearing  a  rise  in  flour,  have  increased 
their  purchases  somewhat . 

Wheat  advanced  sharply  at  the  opening  of  the  week, 
mainly  owing  to  reports  of  damage  to  the  crop  in  South  Da- 
kota. It  was  asserted  that  the  crop  in  that  State  has  suffered 
serious  injury,  that  it  would  not  be  much  more  than  half 
that  of  last  year,  &c.  Like  accounts  have  also  been  received 
from  Northwestern  North  Dakota.  The  yield  in  the 
James  River  Valley,  it  was  loudly  asserted,  has  been  greatly 
reduced  by  high  temperatures.  Pastures  in  South  Dakota 
are  said  to  be  brown,  and  that  not  only  will  the  wheat 
crop  in  that  State  decrease  sharply  by  reason  of 
hot,  dry  weather,  but  that  the  condition  of  oats 
and  barley  crops  is  .also  bad  from  a  lack  of  grain.  Some 
elevator  people  assert  that  the  crop  of  wheat  in  South  Dakota 
will  be  the  smallest  since  1887.  Some  well-known  crop 
Statisticians  have  been  sending  out  doleful  reports.  They 
often  do  at  this  stage  of  the  season,  and  later  on  the  outlook 


quite  its  often  improves.  Very  large  operators,  it  is  notice- 
able, have  been  good  buyers,  and  commission  houses  have 
been  encouraging  their  following  to  buy.  One  report  was  to 
the  effect  that  Nebraska  would  raise  only  40,000,000  bushels 
winter  wheat,  against  34,000,000  last  year,  the  smallest  crop 
in  ten  years,  all  the  others  exceeding  40,000,000.  The 
Northwestern  markets  have  been  strong,  but  as  usual  Chicago 
has  been  the  hotbed  of  bull  speculation.  The  world's  ship- 
ments have  fallen  off  noticeably,  reaching  only  10,960,000 
bushels,  against  12,512,000  in  the  previous  week.  Europe's 
visible  supply  litis  decreased  sharply.  Some  bad  crop  reports 
have  come  from  ( lerma  ay  and  Hungary.  On  the  other  hand, 
many  consider  the  reports  of  damage  as  grossly  exaggerated, 
and  not  a  little  sarcasm  has  been  heard  at  the  expense  of 
what  are  popularly  termed  "crop  killers."  It  is  argued  that 
the  Northwest  could  lose  100,000,000  bushels  and  still  raise 
as  much  as  insi  year.  Besides,  of  late  the  indications  have 
pointed  to  cooler  weather  with  rains.  Good  rains  are  re- 
ported in  some  parts  of  the  Southwest.  European  markets 
have  plainly  viewed  the  alarmist  crop  reports  from  the  West 
with  suspicion  and  have  shown  a  degree  of  apathy  which  has 
greatly  disappointed  speculators  for  the  rise  on  this  side  of  the 
water.  The  comparative  sluggishness  of  European  markets 
was  attributed  partly,  however,  to  favorable  crop  news  from 
various  European  countries  and  also  from  Argentina.  Timely 
rains  in  our  own  Northwest  would,  it  is  believed  by  many, 
still  do  wonders.  But  in  the  meantime  the  season  of  "crop 
scares"  has  opened  and  a  large  short  interest  is  believed  to 
have  been  practically  eliminated,  whereby  the  "technical 
position"  has  been  theoretically,  at  least,  sensibly  weakened. 
Export  business  litis  been  injured  by  the  advance  in  prices. 
The  transactions  have  kept  within  very  narrow  bounds. 
Wheat  futures  to-day  moved  downward  under  more  favor- 
able crop  and  weather  advices,  both  domestic  and  foreign, 
reports  of  good  threshing  returns  and  selling  by  leading 
interests. 

DAILY   CLOSING   PRICES   OF  WHEAT   FUTURES   IN   NEW   YORK". 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 
No.  2  red 94  Xi      95%      97  95  \i       96  H      96  H 

July  delivery  In  elevator 94  >g     96  96%  97',     96^     95% 

September  delivery  in  elevator 93  %     95  H  96  %  96  %     9fi  %     96 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

.Sat.  Mem.  Tues.  Wed.  Thurs.  Fri. 

July  delivery  In  elevator  86  %     88  ».{  90  90 %     90        89  H 

September  delivery  in  elevator 861$     88  5^  89%  90%     Ooy2     89% 

December  delivery  In  elevator 89  vs     91  92%  92%     93%     92  % 

Indian  corn  has  advanced,  partly  in  sympathy  with  wheat 
and  partly  owing  to  some  adverse  crop  accounts  from  south- 
ern Kansas  and  the  Southwest,  generally  owing  to  hot  dry 
weather.  The  world's  shipments  reached  only  4,405,000 
bush.,  against  5,344,000  in  the  previous  week.  Yet  cash 
corn  has  been  more  or  less  depressed,  even  when  futures 
under  the  spur  of  speculation  have  advanced.  Cash  houses 
have  been  selling  July,  and  that  month  has  been  at  a  notice- 
able discount.  There  has  been  some  heavy  selling  of  Sep- 
tember by  prominent  interests.  On  the  other  hand,  the 
Southwest  has  been  buying  to  some  extent,  though  most 
people  are  averse  to  taking  a  decided  stand  on  the  bull  side 
tit  this  stage  of  the  season.  Very  few  seem  seriously  to  be- 
lieve that  any  grave  injury  has  been  done  to  the  crop  by  the 
period  of  hot,  dry  weather  at  the  Southwest,  especially  as 
that  section  has  latterly  had  more  or  less  rain.  Prices  to-day 
declined  under  liquidation  on  reports  of  more  favorable 
weather  West. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.     nom.     nom.     nom.     nom.     nom. 

July  delivery  in  elevator 61  %     61%     63         62^     63 '(     82% 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator 54»»     55%     56$*      57:>,      57%     56% 

September  delivery  in  elevator 557,     56%     58%     59%     59*,      58% 

December  delivery  in  elevator 54%     55  H     57%     58%     58%     57% 

Oats  have  advanced  on  bad  weather  reports  about  oats, 
hay  and  the  pastures.  Concerning  oats,  many  gloomy  re- 
ports have  been  received  from  South  Dakota,  Minnesota, 
Iowa  and  Illinois.  Many  are  the  more  disposed  to  give 
credence  to  such  advices  from  the  fact  that  the  hist  Govern- 
ment report  was  unfavorable.  September  has  sold  at  the 
highest  price  of  the  season.  Cash  prices  have  risen  and  the 
speculative  buying  of  futures  has  been  heavy  and  aggressive. 
To-day  prices  were  lower  under  realizing  sales. 

DAILY   CLOSING   PRICES   OF  OATS   IN    NEW    YORK. 

Sat.  Mon.     'lues.     li'crf.  Thurs.  Fri. 

Standards  44%      14%     46        47%     48        48 

No.  2  white 45  45         46%     48  48%      48% 

DAILY    CLOSING    PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.  .\fon.     Tues.     Wed.  T.'iurs.  Fri. 

July  delivery  in  elevator   38  38  "s     40  c     42%     42&      42 

September  delivery  in  elevator     ..    .",0's     39%     41%      13%      13%     43 

December  delivery  in  elevator  -in1,  41%     43'.,     44%      i."«';     44% 

The  following  arc  closing  quotations: 

FLOUR 

Winter,  low  gTades $2  75®$3  25 

W'n  cr  patents 4  50(5)    4  70 

Winter  straights 1  00®    4  25 

Winter  clears 3  45®    3  70 

Spring  patents 5  no®    5  25 

Sprl   e  straights. 4  40®    4  no 

Sprlneolears 3  90®    4  25 

GRAIN. 


Kansas  straltrhta,  oaok.t4  00®J4  40 

Kansas  clears,  sacks 3  35®    3  70 

City  patents 5  90®   6  30 

Rye  flour 4  95®    5  50 

Graham  flour.. 3  90®    4  00 

Corn  meal    kiln  dried..  2  85®   3  00 


Wheat,  per  bushel — f.o.b, 

N.  Spring.  No.  1 tl  06 

N.  SprlntT.  No.  2 1  04 


Red  winter.  No.  2  . 

Hard  winter.  No.  2 

Oats,  per  bushel,  new — 

Standards 

No.  2  white 

No.  3  white 


96 
98  !  ■ 
Cents. 
18 
48% 

17  '.. 


Corn,  per  bushel —  Cents 

No.    2 f.o.b.  63J£ 

Steamer ele\ator  Nominal 

No.  3    elevator  Nominal 

Rye,  per  bURhel — 

No.   2   Western Nominal 

State  and  1'ennsvlvanla  Nominal 

Barley — Mitltinir 1  13@l  18 


For  other  tabics  usually  even  here,  sec  page  1680. 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Juuo  17  1911,  was  as  follows: 


AMERICAN  GRAIN  STOCKS. 


Wheat, 

bush. 

394,000 

268,000 

117,000 

16J.000 

6,000 

71,000 


New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo l,9i)J,000 

Toledo 271,000 

Detroit 164,000 

Chicago 8,297,000 

Milwaukee 105,000 

Duluth 2,590,000 

Minneapolis 8,812,000 

St.  Louis 1,000,000 

Kansas  City.. 548,000 

Peoria 

Indianapolis- 123,000 

On  Lakes 503,000 

On  Canal  and  River...      203,000 


Corn , 

bush. 

422,000 

283,000 

15,000 
332,000 
165,000 

10,000 
824,000 
138,000 
186,000 
1,350,000 
234,000 
282,000 
230,000 
312,000 
353,000 

55,000 

301,000 

535,000 

9,000 


Oats, 

bush. 

530,000 


25,000 

75,000 

135.000 

8~8~5~666 

214,000 

6,000 

4,864,000 

232,000 

557,000 

481,000 

72,000 

61,000 

1,210,000 

145,000 

323,000 

338,000 


Rye. 
bush. 


2,000 


6,000 

9~665 


5,000 


Barley, 

bush. 

21,000 


6,000 


392,000 


98,000 


137,000 
60,000 


3,000 


18,000 
104,000 


Total  June  17  1911. 
Total  June  10  191 1_ 
Total  June  18  1910- 


Whcat, 
bush. 

Montreal. ._ 800,000 

Fort  William 1,775,000 

Port  Arthur 1,076,000 

Other  Canadian 1,433,000 


25,643,000       6,036,000     10,153.000 

25,971,000       5,353,000       9,413,000 

15,100,000       5,533,000       5,344,000 

CANADIAN  GRAIN  STOCKS. 


Corn, 
bush. 
118,000 


Oats. 

bush. 

564,000 

1,659,000 

1,582,000 

792,000 


22,000 

31,000 

447,000 

Rye, 
bush. 


839,000 

866,000 

1,643,000 

Barley, 

bush. 

31,000 


Total  June  17  1911. .   5,084,000  118,000  4,597,000 

Total  June  10  1911..  4,904,000  250,000  5,732,000 

Total  June  18  1910. .  5,240,000  51,000  630,000 

SUMMARY. 

Wheat,  Corn,  Oals, 

bush.  bush.  bush. 

American 25,643,000  6,036,000  10,153,000 

Canadian 5,084,000  118,000  4,597,000 


Rye, 

bush . 

22,000 


31,000 
40,000 
127,000 

Barley , 

bush. 

839,000 

31,000 


Total  June  17  1911 -.30, 727, 000  6,154,000  14,750,000 
Total  June  10  1911 --30,875,000  5,603,000  15,145,000 
Total  June  18  1910.-20,340,000       5,584,000       5,974,000 


22,000         870,000 

31,000         906,000 

447,000     1,770,000 


THE  DRY  GO^DS  TRADE. 

New  York,  Friday  Night,  June  23  1911. 

Demand  for  staple  cotton  goods  improved  slightly  during 
the  week,  a  large  portion  of  the  orders  received  coining  from 
road  salesmen,  but  the  tendency  among  buyers  to  purchase  in 
small  quantities  became  more  general,  and  although  the 
aggregate  reached  fair  proportions,  all  things  considered,  the 
character  of  the  demand  continued  decidedly  unsatisfactory 
to  mills.  The  amount  of  business  being  placed  in  anticipa- 
tion of  future  requirements  is  much  lighter  than  is  usually 
expected  at  this  season  of  the  year,  and  there  appears  to  be 
little,  if  any,  prospect  of  a  material  change  for  the  better  in 
this  respect  until  possibly  next  month,  when  jobbers  from 
various  sections  of  the  country  are  expected  to  enter  the 
market,  or  until  the  outlook  for  cotton,  in  the  matter  of 
yield  and  prices,  becomes  more  clearly  defined.  At  present 
hope  is  entertained  of  a  large  crop,  and  consequently  lower 
prices,  which  is  one  of  the  reasons  advanced  for  the  hesitancy 
among  buyers;  sellers,  however,  point  out  that  cotton  goods 
prices  generally  are  now  below  parity  with  the  staple,  and 
that  it  will  be  several  months  before  goods  made  from  new 
cotton  will  come  on  the  market.  Furthermore,  in  view  of 
the  fact  that  stocks  of  numerous  staples  in  first  hands  are 
already  limited  and  being  steadily  reduced  by  frequent  pur- 
chases of  small  lots,  and  that  curtailment  of  production  is 
increasing,  it  is  argued  that  prices  for  some  time  to  come  are 
likely  to  rule  firm,  to  say  the  least.  Because  of  these  and 
other  well-known  conditions,  many  sellers  would  not  be  sur- 
prised to  see  a  sharp  uplift  in  goods  prices  should  a  brisk 
demand  suddenly  develop.  During  the  past  week  the  cotton 
goods  market,  although  quiet,  ruled  generally  firm,  with  a 
stronger  tone  noted  in  some  lines,  and  difficulty  experienced 
by  buyers,  particularly  in  heavy  brown  cottons,  in  securing 
the  best  grades  of  staples  for  immediate  delivery  in  quantities 
desired.  Cotton  yarns  were  fairly  steady  and  in  some  quar- 
ters better  inquiries  were  reported;  but  the  improvement  in 
business  done  was  not  marked.  A  noteworthy  feature  of 
the  week  was  the  opening  of  additional  lines  of  merchandise 
for  spring  1912,  including  cotton  hosiery  at  prices  slightly 
lower  on  the  average  than  last  year,  owing  to  expectations 
among  manufacturers  that  raw  material  will  decline;  lines 
of  silk  hosiery  which  were  opened  also  showed  some  reduc- 
tions. The  response  from  buyers  on  these  and  other  goods 
offered  for  spring  has  thus  far  been  only  moderate .  Woolen  and 
worsted  men's  wear  and  dress  goods  markets  remained  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  17  were  12,702 
packages,  valued  at  $780,687,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911- -1910 

Since  Since 

New  York  to  June  17 —                            Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 18  405  16  1,039 

Other  European 46  511  5  563 

China 8,641  43,743  5,473  33,690 

India    250  14,946  ...  7,113 

Arabia 46  10,763  250  5,585 

Africa     _    261  4,843  51  1,730 

West    Indies 545  19,011  338  13,342 

Mexico           53  1.130  45  926 

Central    America 933  9.382  192  4,307 

South  America 750  28.448  1,129  24,082 

Other  countries 1,159  19,255  319  20,172 

Total    12,702      152,437  7,823      112,549 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$11,121,952  in  1911,  against  $7,869,601  in  1910. 

Domestic    cottons   continued   to   be    taken   steadily,   but 


usually  in  small  quantities  for  immediate  or  near-by  use; 
instances  of  bulk  or  forward  buying  were  exceptional. 
Heavy  brown  cottons  were  very  firmly  held,  reflecting  cur- 
tailment and  small  supplies.  Likewise  denims,  tickings  and 
colored  cottons  generally,  although  in  moderate  request, 
displayed  a  strong  tone.  Staple  prints  and  bleached  goods 
were  quiet  but  steady.  Orders  for  staple  ginghams  were  light 
and  scattered;  new  lines  of  dress  ginghams  for  next  spring 
delivery  moved  steadily  but  slowly.  The  export  trade  re- 
mained generally  quiet;  moderate  sales,  mostly  of  sheetings 
and  drills,  were  reported  for  China  account,  while  Manila 
took  some  goods,  including  prints.  Print  cloths  were  in  light 
demand,  orders  consisting  principally  of  small  scattered  lots; 
offerings  by  second  hands  and  certain  small  mills  at  conces- 
sions were  again  reported,  but  no  large  quantities  were  avail- 
able below  market  quotations,  which  remained  unchanged 
from  the  preceding  week. 

WOOLEN  GOODS. — In  the  men's  wear  division  some 
well-known  mills  named  prices  for  spring  on  cheap  fabrics, 
including  unions,  cotton  worsteds  and  cassimeres  without 
much  change;  business  placed  so  far  on  these  lines  is  rather 
light  and  confined  mostly  to  sample  pieces.  Openings  of 
staple  fabrics  for  spring  are  awaited  with  much  interest; 
prices  have  not  yet  been  formally  announced,  but  buyers  are 
expecting  reductions.  It  is  reported  that  certain  worsted 
piece-dyes  will  be  from  5c.  to  10c.  a  yard  lower  than  last  year, 
and  that  attractive  prices  will  also  be  named  on  woolens. 
Further  orders  were  placed  on  fine  serges  for  spring  at  the 
"at  value"  basis;  the  total,  however,  was  not  large.  Except 
in  a  few  quarters,  duplicate  orders  on  heavyweight  fabrics 
from  clothiers  were  small  in  the  aggregate.  Scattered  repeat 
orders  on  staple  lines  of  dress  goods  for  fall  were  received, 
but  the  market  generally  continued  quiet.  In  coatings  a  fair 
amount  of  business  was  done,  chiefly  with  the  cutting-up 
trade  on  fancy  woolens.  In  suitings  for  immediate  delivery, 
cream  serges  have  been  quite  active,  Western  distributers 
and  manufacturers  particularly  having  called  for  additional 
quantities.  Indications  point  to  a  general  curtailment  by 
dress  goods  mills  during  the  early  part  of  July.  The  passage 
of  the  House  bill  lowering  the  tariff'  on  wool  and  woolens,  and 
subsequent  developments  in  the  Senate,  were  disconcerting 
to  agents  handling  woolen  and  worsted  goods;  they  were 
surprised  by  the  large  majority  vote  in  the  House  in  favor 
of  the  measure,  and  while  they  do  not  look  for  legislation  that 
will  affect  goods  prices  this  year,  they  fear  tariff  considerations 
will  hold  business  back  for  some  time. 

FOREIGN  DRY  GOODS.— No  particular  developments 
were  noted  in  imported  woolens  and  worsteds;  some  agents 
handling  men's  wear  fabrics  have  opened  lines  for  next 
spring,  with  fairly  satisfactory  results;  -the  majority,  how- 
ever, are  deferring  their  openings  until  a  later  date.  Dress 
linens  continued  in  moderate  request,  principally  from 
garment  makers  for  immediate  shipment.  Burlaps  were 
fairly  active,  steady  and  unchanged. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

Ann  Arbor,  Mich. — Purchase  of  Water  Plant  Proposed. — 
According  to  the  "Michigan  Investor,"  the  Ann  Arbor  Water 
Co.,  at  (he  request  of  the  city,  which  has  been  considering 
the  question  of  municipal  ownership,  has  offered  to  sell  its 
property  for  $525,000. 

Bayonne,  N.  J. — Recount  of  Vote  Shows  Defeat  of  Commis- 
sion Plan  of  Government. — The  recount  of  the  vote  cast 
June  13  on  the  commission  plan  of  government  (V.  92,  p. 
1652)  showed  2,212  ballots  "for"  and  2,217  "against."  The 
first  count  was  2,234  "for"  to  2,23  7  "against."  As  stated 
below,  the  new  form  of  government  was  adopted  by  the  voters 
of  Trenton  on  June  20. 

Chinese  Government  Loan. — Listing. — The  Imperial  Chi- 
nese Government  contracts  "when  issued"  for  the  Hukuang 
Railway  5%  sterling  bonds  have  been  admitted  to  quotation 
on  the  New  York  Stock  Exchange.     See  V.  92,  p.  1G52. 

Des  Moines,  Iowa. — Voters  Favor  Municipal  Ownership  of 
Water  Plant.— The  election  held  June  19  (V.  92,  p.  1511)  re- 
sulted in  favor  of  municipal  ownership  of  the  water  works, 
the  city  to  acquire  same  by  purchase  or  construction.  The 
vote  was  3,496  to  1,140.  Mayor  Hanna  says  that  the  next 
step  is  the  appointment  of  a  court  of  condemnation  or  arbi- 
tration to  consist  of  three  district  judges  selected  by  the 
Supreme  Court  of  Iowa  from  the  various  judicial  districts 
of  the  State  outside  of  Polk  County.  This  court  will  fix  the 
price;  and,  after  this  has  been  done,  the  matter  will  be  voted 
upon  at  a  second  election.  There  were  396  "for"  to  151 
"against." 

Huntsville,  Ala. — Voters  Favor  Commission  Plan  of  Gov- 
ernment.— A  favorable  vote  was  cast  at  the  election  held 
June  19  (V.  92,  p.  1511)  on  the  question  of  adopting  the 
commission  form  of  government. 

Illinois. — Supreme  Court  Decision  on  Inheritance  Tax  Law. 
— The  Supreme  Court  has  declared  valid  that  section  of  the 
new  Inheritance  Tax  Law  under  which  safe  deposit  concerns, 
trust  companies  and  corporations  are  compelled  to  give  no- 
tice to  the  Attorney-General  and  State  Treasurer  before  a 
box  may  be  opened  and  property  transferred  after  the  death 
of  the  owner.  The  Court  holds  that  it  applied  not  only  to 
individual  decedents,  but  in  all  cases  where  the  decedent 
was  a  member  of  a  partnership  doing  business  in  the  State. 

Constitutionality- of  the  clause  was  questioned  in  a  suit 
filed  by  the  National  Safe  Deposit  Co.  of  Chicago,  against 
Andrew  Russell,  State  Treasurer,  and  Wal.er  K.  Lincoln, 
Inheritance  Tax  Attorney,  whose  duty  it  was  to  enforce  the 
measure. 

Remaining  Legislative  Bribery  Cases  Dismissed. — The 
bribery  cases  involving  Representative  Lee  O'Neil  Browne  of 
Ottawa,  Representative  R.  E.  Wilson  of  Chicago,  L.  D. 
Hirsheimer  of  Pittsfield  and  F.  J.  Traut  of  Beardstown  and 
A.  B.  Johnston  of  Chicago  have  been  dismissed.  State's 
Attorney  Burke  has  been  postponing  bringing  the  cases  on 
trial  on  account  of  the  verdict  returned  in  the  former  cases 
and  hoping  that  he  would  develop  more  determining  evidence 
before  the  matter  was  tried.  When  the  case  of  Lee  O'Neil 
Browne  was  called  on  June  20  his  attorneys  asked  for  an 
immediate  trial,  arid  Attorney  Burke  then  advised  the  Court 
that  he  was  satisfied  that  he  could  not  obtain  a  conviction 
on  the  evidence  at  hand,  and  to  continue  with  the  trial  would 
be  a  useless  expense.     V.  92,  p.  894. 

Lansing,  Mich. — Commission  Plan  of  Government  Defeated. 
— Byavote  of  2,391  to  1,214,  the  citizens  on  June  19  defeated 
the  proposition  to  adopt  the  commission  form  of  government. 

Nevada. — Legislature  Ratifies  Federal  Income  Tax  Amend- 
ment.— We  have  just  been  advised  that  a  resolution  ratifying 
the  proposed  income  tax  amendment  to  the  Federal  Con- 
stitution was  passed  by  the  Legislature  and  approved  by  the 
Governor  on  Feb.  8  1911.  The  vote  in  the  House  was  45 
"ayes"  to  0  "nays,"  4  absent,  andin  the  Senate  18  "ayes", 
to  0  "nays,"  1  vacancy. 

Newport,  Ky. — Commission  Form  of  Government  Upheld. 
— A  dispatch  from  Frankfort  to  the  Cincinnati  "Times-Star" 
says: 

The  Court  of  Appeals  this  afternoon  overruled  the  petition  for  a  rehearing: 
in  the  east'  of  tiie  city  of  Newporl  agalnsl  Sllva,  which  is  the  commission 
form  of  government  oase,  and  Newport  can  now  go  ahead  with  the  work  of 
electing  the  commission, 

Trenton,  N.  J. — Government  by  Commission  Approved  by 
Voters.  —The  plan  to  adopt  the  commission  form  of  govern- 
ment was  approved  by  the  electors  of  this  city  on  June  20 
(V.  92,  p.  1652)  by  a  vote  of  6,792  to  4,890.  The  total  vote 
cast  was  about  66%  of  the  regular  vote. 
^United  States. — House  Rejects  Amendment  Giving  Congress 
Control  of  Elections  for  Senators. — By  a  vote  of  112  to  172 
the  House  of  Representatives  on  June  21  refused  to  concur  in 
the  Bristow  amendment  to  the  resolution  providing  for  the 
election  of  U.  S.  Senators  by  direct  popular  vote.  The 
amendment  reserves  to  Congress  the  right  to  control  such 
elections,  and  as  previously  stated  was  adopted  in  the  Senate 
by  a  vote  of  45  to  44.     See  V.  92,  p.  165:;. 

Panama  Bond  Sale.—Tho,  $50,000,000  3%  50-year 
gold    coupon   Panama   Canal    bonds   offered   last   Saturday 


(June  17)  were  oversubscribed  more  than  three  times, 
over  10,000  bids  having  been  received.  The  number  of 
bids  received  and  accepted  has  not  been  calculated  with 
absolute  accuracy  as  yet,  but  it  is  believed  that  the  number 
of  accepted  bids  is  about  1,200  in  all.  Assistant  Secretary 
of  the  Treasury  Andrew  announced  on  June  20  that  1,190 
proposals  had  been  accepted  at  the  following  prices:  103  and 
upwards,  $2,330,500;  102.75  to  102.99,  $18,698,500;  102.50 
to  102.74,  $11,019,500;  102.25  to  102.49,  $16,568,800;  102.21 
to  102.24,  $1;382,700.  The  average  price  received  by  the 
Government  is  estimated  to  be  about  102.50 — a  basis  of 
about  2.905%.  The  highest  bid  received  was  one  of 
110  submitted  for  $100  bonds.  The  next  highest  offer  was 
105.50,  also  for  a  small  lot.  A  considerable  number  of  the 
bids  received  were  for  amounts  ranging  from  $100  to  $5,000. 
The  largest  single  allotment  was  to  Harvey  Fisk  &  Sons  and 
A.  B.  Leach  &  Co.  of  New  York  City  on  a  joint  bid.  They 
got  $10,000,000  of  the  bonds  at  102.779.  The  next  highest 
allotment  to  any  single  bidder  was  that  to  the  Hanover 
National  Bank  of  New  York.  The  Hanover  gets  $6,500,000 
of  the  bonds  on  bids  which  range  as  follows:  $500,000  at 
103.133,  $500,000  at  103.033,  $500,000  at  102.933,  $750,000 
at  102.883,  $750,000  at  102.783,  $750,000  at  102.633, 
$750,000  at  102.533,  $1,000,000  at  102.30  and  $1,000,000 
at  102.283.  The  National  City  Bank  of  New  York,  which 
bid  for  the  entire  $50,000,000  issue,  got  only  $1,000,000  of 
the  bonds,  at  102.25,  its  highest  bid.  Other  large  allot- 
ments were  as  follows: 

100,000   102.625 


J.  L.  Caldwell,  Hun- 
tington, W.  Va._ 
First     Nat.      Bank, 

Live-Oak,  Fla 

First      Nat.      Bank, 

Terre  Haute,  Ind_ 
Bank  of   Italy,   San 

Francisco 

First     Nat.     Bank, 

Council  Bluffs,  la. 
Harris  Trust  &  Sav. 

Bank,  Chicago 

N.  W.  Harris  &  Co., 

Boston 

Palmetto  Nat.  Bank, 

Columbia,  S.  C._- 
First     Nat.      Bank, 

Glasgow,  Mont.  _ 
Ohio  Millers  Mutual 

Fire  Ins.  Co.,  Can- 
ton, Ohio 

Second    Nat.    Bank, 

Cumberland,  Md_ 
First     Nat.      Bank,) 

Cleveland / 

Hibernia  Sav.   &  L. 

S.,  San  Francisco. 
Folsom&  Adams,  N.V. 
Denver  N.  Bk.,Den 
First  N.  Bk.,  Cleve. 
First  Tr.&S.B., Chic. 
N.  W.  Harris  &  Co., 

Boston 

Harris  Tr.&S.B. ,CMc 
Fidelitv-Phenix  Fire 

Ins.  Co.,  N.  Y_._ 
Continental  Ins  Co., 

New  York 

Hetdelbach,      Ickel- 

hcimer  &Co.,N.Y 
Jos.  Pulitzer,  N.  Y__ 
Tower   &   Sherwood, 

New  York 

Am.Ex.N.Bk.,N.Y.   : 
Atlantic  Nat.  Bank, 

Jacksonville,  Fla. 

Lcwisohn  Bros.,N.Y. 

Mabon  &  Co.,  N.  Y_ 

( 

Halle&Stieglltz.N.Y.l 

I 

[ 

F.  H.  Krebs,  Boston 

Hibernia  S.  &  L.  S., 

San  Francisco 

Seaboard  N.Bk.,N.Y 
First  Nat.  Bk.,Clev_ 
First  Tr.  &  S.B.,Ch. 
W.N.Ooler&Co.,N.Y. 
Galvin  L.   Payne  & 

Co.,  Indianapolis. 
Union  Tr.  Co.,  N.  Y.   : 
Mabon  &  Co.,  N.  Y. 
Knauth,    Nachod    & 

Kuhne,  N.  Y 

First  National  Bank, 

Portsmouth,  O 


840,000 
10,000 
50,000 

100,000 
10,000 

100,000 

250,000 
10,000 
25,000 

50,000 

50,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 
100,000 

250,000 
100,000 

400,000 

400,000 

250,000 
.000,000 

50,000 

:, 000, ooo 

100.000 

250,000 

100,000 

25,000 

50,000 

75,000 

100,000 

65,000 

100,000 
200,000 
100,000 

loo.oiio 

15,000 

100,000 
,000,000 
100,000 

100,000 

200,000 


104 

103.50 

103.30 

103.1275 

103.10 

103.09 

103.08 

103.03 

103.02 

103 

103 
103 

102.9375 

102.909 
102.877 
102.875 
102.875 
102.87 

102.83 
102.83 

102.81 

102.81 

102.78 

102.777 

102.77 

102.777 

102.777 

102.7701 

102.77 

102.77 

102.64 

102.51 

102.26 

102.76 

102.759 

102.75 

102.75 

102.75 

102.70 

102.675 

102.65 

102.64 

102.6267 

102.63 

First  Tr.&  S.B.,Chic. 
Dominick  &  Domin- 

ick,  New  York 

Seaboard  N.Bk.,N.Y. 
Wm.  A.  Read  &  Co., 

New  York 

N.  W.  Harris  &  Co., 

Boston 

Seattle  N.Bk., Seattle 

f 

Hirsch,  Lillenthal  «5H 

Co.,  N.  Y I 


Alf.Mestre&Co.,N.Y. 
Mabon  &  Co.,  N.  Y. 
Knauth,   Nachod   & 

Kuhne,  N.  Y ■ 

H.  P.  Goldschmidt  & 

Co.,  New  York 

Wm.  A.  Read  &Co., 

New  York 

Irving  N.Bk. ,N.Y. 
Dominick  &  Domin- 
ick, New  York 

Everett  Rich,  N.  Y, 
Plympton,   Gardiner 

&  Co.,  New  York. 
Kraus  Bros.  &  Co., 

New  York 

J.  H.  Millard, Omaha 
First  Tr.&  S.B.,Chic. 
Seaboard  N.Bk.,N.Y. 
Wm.  A.  Read  &  Co., 

New  York 

Alf.Mestre&Co.,N.Y. 
BlakeBros.&Co.,N.Y. 
Morris  <t  Smith, N.Y. 
H.  P.  Goldschmidt  & 

Co.,  New  York... 
First  Tr.&  S.B., Chic. 
H.  B.  Hollins  &  Co., 

New  York 

Knauth,    Nachod    & 

Kuhne,   N.  Y 

Brown  Bros.  &  Co., 

New  York 

Millet.  Roe&  Hagen, 

New  York 

Blake  Bros.   &  Co., 

New  York 

Kountze  Bros.,  N.Y. 
Mabon  &Co.,  N.  Y. 
Fobom&Adams.N.Y 
H.  B.  Hollins  &  Co., 

New  York 

Irving    Nat.     Exeli. 

Bank,  New  York. 
J.  &  W.  Seligman  & 

Co.,  New  York 
Dominick  &  Domin 

ick.  New  York... 
Wm.  A.  Read  &  Co. 

New  York. 

Brown  Bros.  &  Co. 

New  York 

Millet, Roe  &  Hagen 

New  York 


250,000 
200,000 


102.625 
102.625 


500,000  102.61 


250,000 

200,000 

30,000 

30,000 

30,000 

30,000 

100,000 

200,000 

100,000 

100,000 

500,000 
250,000 

250,000 
20,000 


102.58 

102.5625 

102.56 

102.46 

102.36 

102.26 

102.55 

102.53 

102.5167 

102.515 

102.51 
102.503 

102.50 
102.50 


250,000  102.50 


.  2 


10,000 
400,000 
150,000 
200,000 

500,000 
100,000 
100,000 
100,000 

100.000 
150,000 

500,000 

100,000 

250,000 

100,000 

100,000 
250.000 
300,000 
100,000 

500,000 

250,000 

,500,000 

750,000 

500,000 

250,000 

250.000 


102.50 
102.50 
102.50 
102.50 

102.41 
102.41 
102.40 
102.379 

102.3765 
102.375 

102.372 

102.3167 

102.31 

102.30 

102.30 
102.271 
102.27 
102.27 

102.261 

102.253 

102.25 

102.25 

102.21 

102.21 

102.21 


Contracts  for  the  bonds  "when  issued"  have  been  listed 
on  the  N.  Y.  Stock  Exchange. 

Walla  Walla,  Wash. — Election  on  Commission  Plan. — 
Mayor  Tausick  has  called  an  election  for  July  10  to  ascertain 
whether  or  not  the  voters  are  in  favor  of  adopting  the  com- 
mission plan  of  government. 

Waterloo,  Seneca  County,  N.  Y. — Saver  Proceedings  Vali- 
dated. — A  bill  has  been  passed  by  the  Legislature,  it  is  re- 
ported, validating  the  preliminary  proceedings  taken  by  the 
village  for  the  construction  of  the  sewer  system  started  in 
1908.  This  is  because  suit  was  brought  to  prevent  the  com- 
pletion of  the  system.  The  matter  is  now  pending  in  the 
Court  of  Appeals,  the  case  having  been  decided  in  favor  of 
the  city  by  Justice  Sutherland  and  the  Appellate  Division. 
See  V.  «)'_',  ]>.  177.  A  bond  issue  of  $90,000  to  $100,000  was 
voted  to  pay  for  the  system,  which,  it  is  said,  was  about 
one-third  built  when  the  injunction  was  sought. 

Wichita,  Kan. — City  Reject*  Company's  Offer  to  Sell  Water 
Plant. — The  Topeka  "Capital"  states' that '  the  City  Com- 
missioners on  June  H)  decided  not  to  accept  the  offer  of  the 
Wichita  Water  Co.  to  sell  its  plant  for  a  little  Over  $1,200,000, 
but  to  acquire  the  same  by  condemnation.  The-  property, 
it  is  stated,  has  been  appraised  by  tin-  State  Board  of  Equali- 
zation at  about  $625,000.     Compare  V.  92,  p.  1653.        • 
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Bond  Calls  and  Redemptions, 

Idaho. — Bond  Call. — Interest  will  cease  July  I  on  the 
following  coupon  deficiency  funding  bonds,  Series  of  1901: 
Nos.  1  to  5  incl.,  7  to  18  inch,  25  to  42  inch,  49  to  66  inch, 
68  to  70  incl.,  75  to  88  incl.,  90,  and  98  to  102  incl.  They 
will  be  redeemed  at  the  State  Treasurer's  office  in  Boise. 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis,  in 
their  quotation  pamphlet  dated  June  15,  include  the  follow- 
ing list  of  municipal  bonds  which  have  been  called  for 
redemption: 

Boone  Co.  Son.  Dist.  No.  8,  51,  13,  6%  bd.  No.  3  for  5100,  dated  July  1 
1908,  has  been  called  and  will  be  paid  July  1  1911. 

Butler  Co.  Sen.  Dist.  Nos.  6,  23,  5,  6%  bldg.  bds.  Nos.  1  and  2  for  $100 
each,  dated  June  1  1905,  have  been  called  and  will  be  paid  on  demand. 

Butler  Co.  Sen.  Dist.  Nos.  47,  2,  24,  6%  bd.  No.  2  for  §100,  dated  July  1 
1907,  has  been  called  and  will  be  paid  July  1  1911. 

Elsberry  Sch.  Dist.  5%  bds  Nos.  7  and  8  for  $500  each,  dated  July  1  1904, 
have  been  called  and  will  be  paid  July  1911. 

Lebanon  Sch.  Dist.  No.  42  4J^%  ref.  bd.  No.  6  for  $1,000,  dated  Jan.  1 
1896,  has  been  called  and  will  be  paid  July  1  1911. 

Marion  Co.  4%  court-house  bds.  Nos.  133  to  152,  Incl.,  for  $500  each, 
dated  June  30  1911,  have  been  called  and  will  be  paid  June  30  1911. 

Mt.  Pleasant  Twp.,  Bates  Co.,  4i4%  railroad  bds.  Nos.  49  to  54,  both 
incl.,  for  $1,000  each,  dated  June  1  1897,  have  been  called  and  will  be  paid 
June  1  1911. 

Paris  Sch.  Dist.,  Monroe  Co.,  5%  bd.  No.  5  for  $1,000,  dated  July  2  1906, 
has  been  called  and  will  be  paid  July  2  1911. 

Richmond,  Mo.,  Special  Sch.  Dist.  bldg.  bds.  Nos.  9  and  10  for$500  each, 
dated  July  1  1904,  have  been  called  and  will  be  paid  July  1  1911. 

Stanberry,  Gentry  Co.,  4%  bds.  Nos.  1  to  9,  incl.,  for  $1,000  each,  dated 
July  1  1901.  have  been  called  and  will  be  paid  July  1  1911. 

Sullivan  Co.  Sch.  Dist.  Nos.  5,  63,  18,  5%  bldg\  bd.  No.  5  for  $500,  dated 
July  1  1903,  has  been  called  and  will  be  paid  July  1  1911. 

Willow  Springs  5%  ref.  water  bds.  Nos.  1  to  5  for  $500  each,  dated  July  1 
1900,  have  been  called  and  will  be  paid  July  1  1911. 

Ohio  County  (P.  O.  Wheeling),  W.  Va.— Bond  Call.— The 
following  ±y2%  10-30-yr.  (opt.)  bds.  of  the  denom.  of  $500 
each  will  be  redeemed  on  July  1  at  the  German  Bank  of 
Wheeling: 

Nos.  369,  201,  178,  134,  393,  114,  137,  204,  274,  377,  370,  227,  180, 
345,  122,  130,  303,  279,  119,  161,  379,  281,  158,  381,  186,  367,  133,  121, 
338,    209. 

ifcim^"— 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ABERDEEN,  Chehalis  County,  Wash.  —Bonds  Offered  by  Bankers. — The 
Harris  Trust  &  Savings  Bank  of  Chicago  is  offering  to  investors  $120,000 
5H%  fund.  bds.  Denom.  $1,000.  Date  June  1  1911.  Int.  J.  &  D.  at 
the  State  fiscal  agency  in  New  York.  Due  $12,000  yrly.,  June  1  1922  to 
1931,  incl. 

ALICEVILLE,  Pickens  County,  Ala. — Bond  Election. — An  election  will 
be  held  on  July  3  to  vote  on  a  proposition  to  issue  $9,000  5%  25-yr.  school- 
building  bonds. 

ARCHBOLD,  Fulton  County,  Ohio.—  Bond  Sale. — On  June  19  the  $15,000 
4}4%  1-10-yr.  (ser.)  coup.  Nor.  Defiance  St.  assess,  bds.  (V.  92,  p.  1653) 
were  awarded  to  the  Security  Savings  Bank  &  Trust  Co.  in  Toledo  at  101 .202 
and  int. — a  basis  of  auout  4.253%.     Other  bids  follow: 

First  National  Bank $15,173  OOlStacy  &  Braun,  Toledo.  _. $15, 155  40 

New  First  Nat.  Bk.,  Col_.    15,165  75  |  Seasongood  &  Mayer,  Cin.    15,079  00 

ATTLE30R0.  Bristol  County,  Mass.— Bond  Offering.— Further  details 
are  at  hand  relath  e  •  the  offering  on  June  27  of  the  $35,000  4%  coup, 
water  bds.  (V.  92,  p.|1653).  Proposals  will  be  received  until  10  a.  m.  on 
that  day  by  F.  I.  Dd^ojok,  Treas.  Denom.  $500  &  $1,000.  Date  July  1 
1911.  Int.  J.  &  J.  at  the  First  Nat.  Bank  of  Boston.  Due  $1,500  yrly. 
July  1  1912  to  1921  incl.  and  $1,000  July  1  1922  to  1941  incl.  Bds.  are 
exempt  from  taxation  in  Mass.  and  will  be  delivered  on  July  1  1911.  They 
will  be  certified  as  to  genuineness  by  the  First  Nat.  Bank  of  Boston  and 
their  legality  approved  oy  Hopes,  Gray  &  Gorham  of  Boston,  whose  opinion 
will  be  furnished  to  the  buyer. 

AUDUBON  COUNTY  (P.  O.  Audubon),  Iowa.— Bond  Sale.— The  In- 
vestors' Securities  Co.  of  Des  Moines  and  E.  H.  Rollins  &  Sons  of  Chicago 
have  been  awarded  $42,000  4  14%  12  2-3-yr.  (av.)  bridge-funding  bds.  at 
their  joint  bid  of  101  and  int. — a  4.413%  basis. 

BASTROP  COUNTY  SCH JJL  DISTRICT  No.  28.  Tex.— Bonds  Voted.— 
An  election  held  recently  resulted,  it  is  stated,  in  favor  of  the  question  of 
issuing  $1,000  Dds.     Tne  vote  was  23  "for"  to  none  "against." 

BATSON  SCHOOL  DISTRICT  (P.  O.  Batson) ,  Hardin  County,  Tex  — 
Bond  Sale. —  VV.  C.  Wnitney  nas  been  awarded  at  par  $10,000  5%  bldg. 
bds.  offered  on  Apr.  14.     Bonds  are  subject  to  call  after  10  years. 

BA  YONNE,  Hudson  County,  N.  J.— Bond  Sale.— On  June  6  the  $187,000 
10-yr.  fund.,  the  ;>218,000  20-yr.  fund,  and  the  $58,900  20-yr.  sch.  4¥i% 
coup,  or  rcg.  bds.  (V.  j)2,  p.  1512)  were  awarded  to  R.  M.  Grant  &  Co.  of 
New  York  at  102.526 — a  basis  of  about  4.287%.  The  $187,000  bds.  are 
part  of  an  issue  of  $287,000  due  in  10  yrs.,  the  remaining  $100,000  of  which 
will  be  purchased  by  the  Sinking  Fund  Commissioners. 

BAYOU  TIQRE  DRAINAGE  DISTRICT  (P.  O.  Abbeville),  La.— Bonds 
Voted. — An  election  held  June  13  resulted  in  favor  of  a  proposition  to  issue 
$30,000  bds.,  it  is  stated. 

BEACH  CITY.  Stark  County,  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  June  28  by  H.  B.  Ward,  Village  Clerk,  for  the  following 
5%  Main  &  West  sts.  imp.  bds.  (V.  92,  p.  1653): 

$10,500  assess,  bds.     Denom.  10  bds.  of  $500  &  $550  each.     Due  $1,050 
yrly.  from  1912  to  1921  incl. 

1,000  village's  portion  bds.     Denom.  $500.     Due  $500  May  1  1912  and 
$500  May  1   1913. 

Auth.  Sec.  95,  Municipal  Code.  Date  May  1  1911.  Int.  ann.  Cert, 
check  for  $500,  payaole  to  the  Clerk,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  accrued  int 
and  furnish  blank  bds. 

BEAVER,  Beaver  County,  Pa. — Bonds  Voted. — The  election  hed  on 
June  17  resulted  in  favor  of  the  proposition  to  issue  the  $20,000  paving  and 
$30,000  bldg.  Dds.  (V.  92,  p.  1579).  The  vote  for  paving  bds.  was  230  to 
167;    for  the  bldg.  bds.  244  to  136. 

BENTON  HARBOR,  Berrien  County.  Mich.— Bonds  Voted.— The  ques- 
tion of  issuing  $50,000  4  !4  "o  water  ods.  carried  by  a  vote  of  511  to  240  on 
June  14.  Due  Jan.  1  1941.  We  are  advised  that  these  bds.  will  be  sold 
at  private  sale. 

BERWYN  SCHOOL  DISTRICT  NO.  100  (P.  O.  Berwyn) ,  Cook  County, 
111. — Bond  Sale. — E.  H.  Rollins  &  Sons  of  Chicago  were  awarded  an  Issue 
of  $42,000  5%  13  ^-yr.  (av.)  bldg.  bds.  at  107.14  and  int.— a  basis  of 
about  4.30%. 

BIG.  HORN  COUNTY  SCHOOL  DISTRICT  No.  45  (P.  O.  Raymond). 
Wyo. — Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  July  8  by 
A.  W.  Barndt,  Clerk,  for  $1,000  6%  coup.  bldg.  bds.  Auth.  chap.  140 
Rev.  Stat,  of  1910.  Denom.  $500.  Date  July  1  1911.  Int.  July  1  at  the 
County  Treas.  office  at  Basin  or  at  the  State  Treas.  office  at  Cheyenne, 
as  the  holder  may  elect.     Due  1  i  20  years. 

BLACKBERRY,  Itasca  County,  Minn.— Bonds  Not  Sold.— We  are  ad- 
vised under  date  of  June  16  that  the  $8,000  6%  2-1-7  yr.  (ser.)  coup,  road 
bds.  offered  on  June  2  (V.  92,  p.  1450)  have  not  been  sold. 

BLAIR,  Trempealeun  County,  Wis. — Bond  Election. — Reports  state  that 
an  election  to  vote  on  a  proposition  to  issue  $10,000  city-hall  bonds  will  take 
place  to-day  (June  24.) 

BOISE  CITY,  Ada  County,  Idaho. — Bond  Sale. — The  $33,000  7%  1-10- 
yr.  (ser.)  gold  coup,  lateral-sewer  bds.  offered  on  May  22  (V.  92,  p.  1389) 
were  awarded  on  May  25  to  the  First  Nat.  Bank  of  Cleve.  at  a  premium. 

BOISE  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boise  City). 
Idaho. — Bond  Election. — An  election  will  be  held  on  June  26  to  voufcon  the 
question  of  issuing  $30,000  Washington  bldg.  &  $20,000  Park  bid        old 


coup  10-20-yr.  (opt.)  bds.  at  not  exceeding  5%  int.  Date  July  1  1911. 
Int.  J.  &  J.  at  the  Dist.  Treas.  office  or  at  any  banking  house  in  N.  Y. 

BRADLEY,  Clark  County.  So.  Dak. — Bonds  Not  Sold. — Bond  Offering. — 
No  satisfactory  bids  were  received  on  June  13  for  the  $14,000  5%  20-yr 
water  and  fire  bds.  V.  92,  p.  1580.  The  time  for  accepting  proposals  was 
extended  two  weeks. 

BRAZOS  COUNTY  (P.  O.  Bryan),  Tex.— Bond  Election.— An  election 
will  be  held  soon,  it  is  stated,  to  vote  on  the  question  of  Issuing  road  bonds. 

BRISTOVV,  Creek  County,  Okla. — Bond  Offering. — J.  w.  Overstreet 
City  Attorney,  is  offering  for  sale  $7,500  bds.  voted  in  March  1910  to  ex- 
tend the  water  system. 

„  CALISPEL  DIKING  DISTRICT  NO.  1,  Stevens  (now  Pend  Oreille) . 
County,  Wash. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
July  15  by  D.  R.  Atherton,  Sec'y  Board  of  Diking  Coram.,  at  620  Fernwell 
Bldg.,  Spokane,  for  $40,000  gold  coup.  fund.  bds.  at  not  exceeding  7%  Int. 
Denom.  $500.  Date  July  1  1911.  Int.  annually  at  the  County  Treas. 
office  in  Newport.  Due  July  1  1921,  opt.  $8,000  yrly.  after  5  yrs.  Cert, 
check  for  2%  of  bid,  payable  to  the  County  Treasurer,  is  required. 

CAMBRIDGE,  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
$400,000,  due  in  four  months,  has  been  negotiated,  it  is  stated,  with  the 
Harvard  Trust  Co.  at  2%%  discount. 

CAPE  MAY,  Cape  May  County.  N.  J. — Bond  Offering. — It  is  stated  that 
proposals  will  be  received  until  1:30  p.  m.  July  5  by  Ch  as.  H. Clouting 
Chairman  Finance  Committee,  for  §20,000  4)4";  bridge  bonds.  Interest 
semi-annual.     Certified  check  for  2%  required. 

CARROLL  COUNTY  (P.  O.  Carrolton),  Mo.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  July  6  by  F.  W.  Glosou,  Treas.,  for  $230,000 
6%  Drainage  Dist.  No.  3  bds.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the 
Treas.  office.     Due  yrly.  from  Sept.  1  1913  to  1930  incl. 

CEDAR  RAPIDS,  Linn  County,  Iowa. — Bonds  Voted. — The  election  held 
June  15  resulted  in  favor  of  the  proposition  to  issue  the  $55,000  sewer  bds. 
(V.  92,  p.  1580),  it  is  stated 

CENTER  TOWNSHIP,  Posey  County,  Ind.—  Bonds  Offered  by  Bankers.— 
J.  F.  Wild  &  Co.  of  Indianapolis  arc  offering  at  a  price  to  yield  4%  int. 
$15,400  4i4%  tax-exempt  sch.-house  bds.  Denom.  $550.  Date  Mch.  16 
1911.  Int.  F.  &  A.  at  the  Farmers'  Nat.  Bk.  in  Wadesville.  Due  $550 
Aug.  1  1912  and  1313  &  $1,100  yrly.  on  Aug.  1  1914  to  1926  incl.  Bd.  debt 
this  issue.     Assess,  value,  $983,740.     Real  value   (est.),  $1,900,000. 

CHARDON,  Geauga  County,  Ohio. — Bonds  Defeated. — The  amount  of 
bds.  defeated  at  the  election  held  June  12  (V.  92,  p.  1654)  was  $50,000. 
The  vote  was: 

172  "for"  to  124  "against"  an  issue  of  $20,000  sewage-disposal-plant  bds. 

169  "for"  to  127  "against"  an  issue  of  $10,000  water-intersection  bds. 

171  "for"  to  126  "against"  an  issue  of  $20,000  water-works  bds. 

A  two-thirds  majority  was  necessary  to  authorize. 

CHARLES  CITY,  Floyd  County.  Iowa.— Bond  Sale.— The  $50,000 
!  '_%  lo-yr.  sch.  bds.  voted  on  May  24  (V.  92,  p.  1581),  have  been  awarded 
to  the  Investors'  Securities  Co.  of  Des  Moines  and  E.  H.  Rollins  &  Sons 
of  Chicago  at  their  joint  bid  of  101  and  blank  bds.,  plus  interest. 

CHELAN  COUNTY  SCHOOL  DISTRICT  No.  46  (P.  O.  Wenatchee), 
Wash. — Bond  Sale. — On  June  10  the  $50,000  20-yr.  coup.  bds.  (V.  92, 
p.  1513)  were  awarded  to  VVoodin,  McNear  &  Moore  of  Chic,  at  102.88 
&  int.  for  5s — a  basis  of  about  4.775°;, .     Other  bids  follow: 


E.  H.  Rollins  &  Sons,  Chic. 6$51 ,533 
Carstens  &  Earles,  Seattle.   651,056 

C.   H.  Coffin,  Chicago 650,501 

Wm.  Perkins  &  Co.,  Seattle  650,250 
Rollins  &  Sons,  Chic.   C53.650 


S.  A.  Kean  &  Co.,  Chicago.o350,550 
E.  H.  Rollins  &  Sons,  Chic.  050,526 
Farson,  Son  &  Co.,  Chicago.   a50,091 

State    of    Washington G50.000 

Cutter,  May  &  Co.,  Chic   a49,500|E.  H 

a  For    5s.     6  For    5J^s.     c  For    6s. 

Date  July  1  1911. 

CHEYENNE  COUNTY  (P.  O.  Sidney),  Neb.— Bond  Sale.— On  June  19 
the  $50,000  5%  5-20-year  (optional)  court-house  and  jail  bonds  (V.92,  p. 
1581)  were  awarded  to  Cutter.  May  &  Co.  of  Chicago  at  100.51,  interest  and 
blank  bonds.     Other  bidders  were: 

E.  H.  Rollins  &  Sons,  Denver — Par  and  interest,  county  to  allow  $1,430 

for  attorneys'  fees,  blank  bonds  and  incidental  expenses. 
C.  H.  Coffin,  Chicago — $251  premium. 

M.  M.  Herbert,  Sidney,  Neb. — $20  premium  on  any  two  of  the  $1,000  bonds. 
Woodin.  McNear  &  Moore,  Chicago — $50,025,  int.  and  blank  bonds. 
A.  J.  Hood  &  Co.,  Detroit — $50,060  and  furnish  blank  bonds. 
H.  T.  Holtz  &  Co.,  Chicago — $50,051,  int.  and  blank  bonds.  County  to  pay 

$500  for  cost  of  legal  examination,  blank  bonds,  &c. 
Thos.  J.  Bolger  Co.,  Chicago — $50,026,  int.  and  blank  bonds. 

CHICKASHA,  Grady  County,  Okla.— Bonds  Proposed.— According  to 
local  papers,  a  committee  from  the  Chamber  of  Commerce  proposed  an  issue 
of  $75,000  park  bds.  at  the  meeting  of  the  City  Council  held  June  15.  It  Is 
further  stated  that  definite  action  on  the  matter  was  deferred  until  the  next 
meeting  of  the  Council. 

CHOCTAW  COUNTY  SCHOOL  DISTRICT  No.  5  (P.  O.  Messer) ,  Okla. 
— Bond  Sale. — On  June  16  $1,500  6%  20-yr.  bds.  were  awarded  to  Speer  & 
Dow  of  Fort  Smith.     Denom.  $500.      Date  June  15  1911. 

CLAYS VI LLE,  Washington  County,  Pa.—  Bonds  Proposed.— The  Board 
of  Education,  it  is  stated,  has  decided  to  issue  $15,000  bldg.  bonds. 

CLEVELAND,  Ohio. — ATo  Special  Bond  Election. — On  June  12  the  City 
Council,  by  a  vote  of  14  "for"  to  17  "against",  defeated  the  resolution  pro- 
viding for  a  special  election  to  vote  on  the  question  of  issuing  $1,000,000 
street  bds.      V.92,    p.  1654. 

Bond  Sale. — On  June  19  the  nine  issues  of  coup.  bds.  (V.  92,  p.  1581), 
aggregating  $913,000,  were  awarded  to  the  New  First  Nat.  Bank  In  Colum- 
bus  as   follows:  „„  .„ 
$300,000  4  U%  20-yr.  bridge  bonds  for $309,510—103.17 

25,000  4  H%  20-yr.  fire-department  bonds  for 26,024 — 104.096 

45,0004M%  20-yr.  park  bonds  for 46,809 — 104.02 

30,000  4H%  30-yr.  city-hall  bonds  for 31,343 — 104.476 

80,000  414%  30-yr.  street-opening  bonds  for 83,396—104.245 

8,000  4M%  20-yr.  city-farm  school  bonds  for 8,321 — 104.012 

10,000  4M%  20-yr.  infirmary  improvement  bonds  for     10,442 — 104.42 

15,000  4%       20-yr.  grade-crossing  bonds  for 15.163 — 101.086 

400.000  4M%  34-yr.  water-works  bonds  for 417.680 — \Q4Ai 

Papers  state  that  the  New  First  National  Bank  has  requested  the  city 
to  cancel  its  bid  for  the  first  eight  issues  of  bonds  mentioned  above,  desir- 
ing to  purchase  only  the  $400,000  water  bonds.  The  reports  further  claim 
that  the  attorneys  for  the  bidder  are  not  certain  that  the  bonds  which  they 
decline  are  legal. 

COALVILLE  SCHOOL  DISTRICT  NO.  2  (P.  O.  Coalville) ,  Summit 
County,  Utah.— Bond  Sale.— On  June  15  the  $35,000  5%  5-20-yr.  (opt.) 
bldg.  bds.  (V.  92,  p.  1581)  were  awarded  to  S.  A.  Kean  &  Co.  of  Chicago  for 
$34,125  (97.50)  &  int.— a  basis  of  about  5.42%  to  the  optional  date.  Five 
other  bids  were  received. 

COLQUITT,  Miller  County,  Ga.—  Bond  Sale.— We  are  advised  that  the 
$7  500  wateiV$7  500  light  and  $7,000  school  bonds  voted  on  March  11 
(V.  92,  p.  896)  were  awarded  on  June  1  to  J.  H.  Hilsman  &  Co.  of  Atlanta. 

COLQUITT  COUNTY  (P.  O.  Moultrie),  Ga.— Bonds  Proposed.— The 
Issuance  of  $300,000  jail,  bridge  and  road  bds.  is  being  discussed. 

COOPER  COUNTY  (P.  O.  Boonville) .  Mo.— Bonds  Voted.— An  election 
held  recently,  it  is  reported,  resulted  In  favor  of  a  proposition  to  issue 
$100,000  court-house  bds. 

CPFSTI  INF  Crawford  County,  Ohio. — Bond  Sale. — The  $8,500  5% 
5W-vr  (aV)  coup  v7est  Bucyrus  St.  improv.  assess,  bds.  (V.  92.  p.  1581) 
wereyawarded  ?o  Otl¥  &  Hough  of  Cleveland  for  $8,842  (104.023)  &  int.- 
n  hasis  of  about  4  10%.      Other  bids  follow:  ,   „_  ___ 

Seasongood  &  Mayer" Cincin.. $8.760 1  Weil.  Roth  &  Co..  Cincinnati.$8.756 

CROWELL  INDEPENDENT  SCHOOL  DISTRICT  (P.O.  Crowell). 
Foard  County  Tex.— Description  of  Bonds.— We  areadvised  that  the 
$2^0  000  bldg.  bds  voted  on  June  6  (V.  92,  p.  1654)  bear  Interest  at  5% 
and' mature  in  40  yrs. 

DAVENPORT  SCHOOL  DISTRICT  (P.O.Davenport)  .Sob" .County. 
lowT— Bond  Sale.— The  $65,000  bldg.  bds.  voted  Mch.  11  (V.  92, p.  897) 
were  awarded  on  June  12  to  G.  M.  Bechtel  &  Co.  of  Davenport. 

DELANO  JOINT  UNION  HIGH  SCHOOL  DISTRICT.  Tulare  County. 
Cal  —Bond  Election  .—An  election  will  be  held  July  1  to  vote  on  the  ques- 
tion of  issuing  $50,000  bds.,  it  is  stated. 

DELAWARE  COUNTY  (P.  O.  Muncie) ,  Ind.— Bonds  Offered  by  Bankers 
—The  J  F  Wild  &  Co.  State  Bank  of  Indianapolis  is  offering  to  Investors 
$34,000  4  H%  Center  Twp.  gravel-road  bds.  Denom  $500  &  $ 600.  "ate 
April  15  1911.  Int.  M.  &  N.  at  the  Delaware  County  Nat  Bank  In  Muncie. 
Due  $1,700  each  six  months  from  May  15  1912  to  Nov.  15  1921  incl. 
are  tax-exempt.  ui&aaidi*s^tm*m±Mk  „.j  ......   . 
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DENTON  COUNTY  (P.  ().  Denton),  Tex.— Bond  Election. — Reports 
state  that  an  election  will  b<-  held  July  29  to  vote  on  the  proposition  to  issue 
(76,000  Lewlsvllle  Road  District  bonds. 

DEWEY.  Washington  County,  Okla. — Bids  H€)vte« '. — The  following 
bids  received  on  June  I  5  tor  the  $40,000  6%  25-yr.  coup,  water  bds.  (V.  92 
p,  1582)  were  reject  sd: 

Sufhcrlln    4   Co.,    Kansas  City.   Mo $40,601 

Williams  &  (Jtterbaok  Sec.  Co.,  Oklahoma  City 39,200 

Greer  Bond  4  Investment  Co.,  Oklahoma  City 37,605 

DODQE  CENTRE,  Dodge  County.  Minn. — Bonds  Voted.— A  favorable 
vote  wasoast  on  June  to  on  the  question  of  issuing  $20,000  4%water  bonds. 
There  were  6  1  votes  "for"  and  3  "against."     Due  1917  to  19.10.     Wearead- 

.1       I   thai   these  bonds  will  be  sold  to  the  State  of  Minnesota. 

DOLSON  TOWNSHIP.  III.  -Bonds  Voted. — Reports  state  that  an  elec- 
tion held  June  10  resulted  In  tavor  of  a  proposition  to  Issue  $1,500  bridge 
bdfl.      The   vote   was   unanimous. 

DOTH  AN,  Houston  County,  Ala.— Bond  Election.— An  election  will  be 
held,  it  is  stated .  to  vote  on  the  question  of  Issuing  water  and  light  bonds. 

EAST  AURORA.  Eric  County,  N.  Y.— No  Action  Yet  Taken.— Up  to 
June  16  no  action  had  yet  been  taken  looking  towards  the  Issuance  of  the 
$112,000  sewer  bonds  voted  on  March  21.      V.  92,  p.  825. 

EDEN  (P.  O.  I?ar  Harbor),  Me. — Bond  Offering. — The  Town  Selectmen 
will  Offer  for  sale  at  lo  a.  m.  July  1  $27,500  4%  lire-engine  bds.  Due  Oct.  1 
as  follows:  $500  In  1911  and  1912,  $1,500  In  1913  and  $2,500  yearly  from 
1914   to   1923   inclusive. 

EL  CENTRO  UNION  HIGH  SCHOOL  DISTRICT  (El  Centro) ,  Imperial 
County,  Cal. — Bonds  Voted. — A  vote  of  306  to  44  was  cast  on  March  1 1  on 
the  question  of  issuing  the  $75,000  5%  bklg.  bds.  (V.  92,  p.  675)  .  Denom. 
$1,000.  Due  $3,000  yrly.  beginning  the  16th  yr.  We  are  advised  that 
these  bonds  will  be  offered  for  sale  about  Oct.  1. 

EL  RENO.  Canadian  County,  Okla. — Bond  Election  Proposed. — A  reso- 
lution has  been  adopted,  it  is  stated,  asking  the  Commissioners  to  call  an 
election  to  vote  on  the  question  of  issuing  $50,000  bds.  to  drill  for  artesian 
water,  oil  or  gas  on  land  owned  by  city. 

ERWIN  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Painted  Post),  Steuben  County,  N.  Y. — Bonds  Awarded  In  Part. — On  June 
20  the.  $25,000  coup,  (with  priv.  of  registration)  bldg.  bds.  (V.  92,  p.  165-1) 
were  awarded,  $10,000  to  J.  J.  Gallagher  at  par  and  int.  for  4s.  Other  bids 
follow: 

Isaac  W.  Sherrlll,  Poughkeepsic  (for  4.35s) $25,037  50 

Ferris  &  White,  New  York   (for  4.37J4S) 25,003  00 

J.J.   Hart,  Albany   (for  4. 40s) 25,005  50 

Harris,  Forbes  &  Co.,  New  York  (for  4. 45s) 25,018  00 

Adams  &  Co.,  New  York   (for  4MB) 25,037  00 

First  National  Hank.  Covington   (for  5s) 25.127  25 

Farson,  Son  &  Co..  New  York  (for  5s)   25,000  00 

The  remaining  $15,000  bonds  will  be  offered  for  sale  on  July  7. 

EVERETT,  Snohomish  County,  Wash. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  1 1  by  C.  C.  Oilman,  Comp.,  for  $630, 000  gold 
coup,  warrant-funding  bds.  at  not  exceeding  5%  Int.  Auth.  vote  of  1,367 
to  510  at  election  held  June  13.  Denom.  $1,000.  Date  July  15  1911. 
Int.  J.  &  J.  at  the  Washington  fiscal  agency  in  New  York.  Due  July  15 
1931.  Cert,  check  on  a  bank  in  Everett  for  2%  of  bid,  payable  to  Alex. 
Keay,  Treas.,  required.  Official  circular  states  that  this  city  has  never 
defaulted  in  cither  principal  or  Int.,  having  always  met  its  obligations 
promptly. 

FAIRFIELD,  Somerset  County,  Me. — Bond  Sale. — An  Issue  of  $27,000 
4%  15M-yr.  (av.)  cmp.  ref.  b  s.  was  S  Id  on  June  20  to  Spltzer, 
Rorick  &  Co.  of  Toledo  at  102.44 — a  basis  of  about  3.788%.  Denom. 
$1,000.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Nat.  Bank  of  Fairfield. 
Bonds  are  tax-exempt.      Following  are  the  bids: 

Spltzer,  Rorick  &  Co.,  N.  Y.102.44    IE.  H.  Rollins  &  Sons,  Bost_  _  101 .779 
N.W.Harris  &  Co. .Inc., Bost.  102. 20     Estabrook  &  Co.,  Boston.  __101. 76 

Havden.Stone&Co . , Portland  102 .01 1    C.  H .  Oilman 101.75 

E.  M.  Farnsworth  &  Co., Bos.  101 .93    |MaynardS.  Bird  &  Co..Portl.l01 .61 
Kennebec  Sav.  Hit.,  Augusta  101 .87    I  Perry,  Coffin  &  Burr,  Boston  101.517 
Whichcr,  Young  &  Conant.  101 .79     Fairfield  Savings  Bank,  Fair- 
Merrill,  Oldham  &  Co.,  Bost.101.789  |      Held 101.13 

RFAIRFIELD  SCHOOL  DISTRICT  (P.  O.    Richmond),  Henrico  County. 

Va. — Bonds  Defeated. — The  election  held  June  20  resulted  in  defeat  of  the 
proposition  to  issue  the  $35,000  bldg.  bds.  (V.  92,  p.  1451),  It  is  stated. 

FAIRVIEW  SCHOOL  DISTRICT,  Glenn  County,  Cal.— Bond  Sale.— 
G.  G.  Blymyer  &  Co.  of  San  Francisco  have  been  awarded,  it  is  stated,  the 
$5,000  bldg.   bonds   (V.  92,  p.   1053). 

FARGO,  Cass  County,  No.  Dak. — Bond  Sale. — On  June  14  the  $30,000 
A\4%  \ZVi-yr.  (av.)  park  dist.  imp.  bds.  (V.  92,  p.  1583)  were  awarded 
to  Wells  &  Dickey  Co.  of  Minneapolis  at  par. 

FARMERSVILLE  SCHOOL  DISTRICT  (P.  O.  Farmersville) ,  Collin 
County,  Tex. — Bonds  Registered. — The  State  Comptroller  registered  on 
June  16  $18,500  5%  30-40-yr.  (opt.)  bonds. 

FORT  BEND  COUNTY  (P.  O.  Richmond),  Tex. — Bond  Election  Proposed. 
— A  petition  praying  that  an  election  be  ordered  to  vote  on  $500,000  5% 
40-yr.  Road  District  No.  2  bds.  is  being  circulated,  It  Is  stated. 

FORTUNA,  Humboldt  County.  Cal. — Bond  Election . — The  Trustees  have 
been  requested  to  call  an  election,  it  is  stated,  to  vote  on  the  question  of 
ssuing  sewer  bonds. 

FRANKLIN.  Norton  County,  Mass. — Bond  Sale.— On  June  19  the 
$40,000  4%  5-24-yr.  (ser.)  coup,  water  loan  Act  of  1911  bds.  (V.  92,  p. 
1655)  were  awarded  to  E.  H.  Rollins  &  Sons  of  Boston  at  104.5166 — a  basis 
of  about  3.59%.     Other  bids  follow: 

N.  W.  Harris  &  Co.,  Inc., Bos  104.16    I  Estabrook  &  Co.,  Boston 103.57 

Kuhn,  Fisher  &  Co.,  Boston.103.87     Adams  &  Co.,  Boston 103.542 

Hayden,  Stone  &  Co.,  Bos__103. 851    Blake  Bros.  &  Co.,  Boston_.103.47 

Merrill,  Oldham  &  Co.,  Bos. .103.789   Blodget  &  Co.,  Boston 103.289 

Perry,  Coffin  &  Burr.  Bos.__103.722  lCurtis  &  Sanger.  Boston 103.278 

FREDERICK  CITY.  Frederick  County,  Md. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  July  19  by  the  Mayor  and  Aldermen  for 
$30,000  4H%  10-20-yr.  (opt.)  coup,  water  bonds.  Denom.:  20  bds.  of 
$1,000  and  20  of  $500  each.  Date  July  1  1911 .  Int.  J.  &  J.  Cert,  check 
for  5%  of  bds.  bid  for,  payable  to  the  Mayor  &  Aldermen,  is  required. 
Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  appear  next  week  among  the 
advertisements  elsewhere  in  this  Department. 

FREMONT.  Sandusky  County,  Ohio. — Bond  Election. — The  question  of 
ssuing  $54,000  water-mains  and  lire-apparatus  bds.  will  be  voted  upon,  it  is 
stated,  on  July  11. 

FRISCO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Frisco).  Collin 
County,  Texas. — Description  0)  Bonds. — The  $13,500  bonds  recently  voted 
(V.  92,  p.  898)  bear  int.  at  5%  and  are  in  the  denom.  of  $1,000  each.  Date 
May  1  1911.     Int.  ann.   Due  in  40  yrs.,  opt.  after  20  years. 

GAGETOWN,  Tuscola  County,  Mich.—  Bond  Sale. — We  are  advised  that 
the  $2,900  5%  water  bds.  voted  on  Meh.  13  (V.  92,  p.  825),  are  being 
taken  at  par  by  the  Michigan  Pipe  Co. 

GALVESTON  COUNTY  (P.  O.  Galveston).  Texas.— Bonds  Not  Sold.— 
No  satisfactory  bids  were  received  on  June  19  for  the  $500,000  5%  20-40-yr 
(opt.)  coup,  bridge  bonds.      V.  92,  p.  1514. 

GLENDALE  SCHOOL  DISTRICT.  Los  Angeles  County,  Cal.— Bond 
Election. — The  election  will  be  held  July  1 ,  it  Is  stated,  to  vote  on  the  ques- 
tion of  Issuing  the  $40,000  5%   1-5-yr.  bds.     Denom.  $1,000. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Texas.— Bond  Election,— An 
election  will  be  held  June  27  to  vote  on  the  question  of  issuing  $150,000 
Road  Dlst.  No.  1  and  $60,000  Road  Dist.  No.  3     5"„  road-impt.  bonds. 

GRAND  JUNCTION,  Mesa  County,  Colo.— Bids  Rejected.— All  bids  re- 
ceived on  June  15  for  the  $450,000  5%  10-15-yr.  (opt.)  Gravity  Mountain 
water-systcm-constr.  bds.   (V.  92,  p.  1583)   were  rejected. 

GRAND  RAPIDS,  Kent  County.  Mich.— Bond  Offering. — Proposals  will 
be  received  until  3  p.  m.  July  3  by  J.  Schrlver,  Clerk,  for  the  following 
coupon  bonds: 

$200,000  4%  rapld-sand-filtratlon  bds.  voted  Apr.  4  1910.  Date  June  1 
1911.  Int.  J.  &  D.  Due  20  yrs.  The  bds.  were  previously  offered  on 
March  6,  but  the  bids  received  were  rejected  (V.  92,  p.  898) . 

$45,000  4!^%  sewer-assess,  bds.  Date  May  1  1911.  Int.  M.  &  N. 
Due  $9,000  yrly.  May  1  1912  to  1916,  Incl. 

$108,000  of  an  Issue  of  $180,000  4H%  str.  impt.  assess,  bds.  Date 
May  1  1911.     Int.  M.  &  N.     Due  $36,000  May  1   1914,  1915  and  1916. 


Denom.  $1,000.  Int.  payable  at  the  Treas.  office.  Bonds  are  exempt 
from  all  taxation.  Unconditional  cert,  cheek  for  3%  of  bds.  bid  for,  pay- 
able to   the  Treas.,   required. 

GREENE  COUNTY  (P.  O.  Springfield).  Mo.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  11  by  the  Treasurer  for  the  $150,000  4  lA% 
court-house  bds.  (V.  92,  p.  899).  Auth.  Sec.  1267.  Rev.  Stat,  of  1909. 
Denom.:  250  bds.  of  $100  each  and  250  bds.  of  $500  each.  Date  Aug.  1 
1911.  Int.A.&O.  Due  $75,000  in  5  j  is.  and  $75,001)  In  10  yrs.  Nodebt 
at  present.     Assess,  val.,  $26,000,000.     Actual  value  (est.).  $75,000,000. 

GROESBECK.  Limestone  County,  Tex. — Bonds  Registered. — On  June  12 
the  State  Comptroller  registered  $7,000  water  and  $12,000  street  5%  10-40- 
year  (optional)  bonds. 

GUNNISON,  Gunnison  County,  Colo. — Bond  Offering. — M.  J.  Schmltz, 
Town  Clerk,  is  offering  at  private  sale  an  issue  of  $90,000  6%  reg.  water  bds. 
Auth.  Subdiv.  6  &  67,  Sec.  6525,  Rev.  Stat,  of  1908:  also  vote  of  94  to  60 
at  election  held  April  4  1911.  Denom.:  200  bds.  of  $100  each,  60  of  $500 
each  and  10  of  $1,000  eacii.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Treas. 
office  or  at  the  Hanover  Nat.  Bank  In  New  York  City.  Due  15  yrs.  opt. 
after  10  yrs.  Official  circular  states  that  there  is  no  controversy  or  litiga- 
tion, threatened  or  pending,  concerning  the  validity  of  these  bonds,  the 
corporate  existence  or  the  boundaries  of  the  municipality,  or  the  title  of  the 
present  officers  to  their  respective  offices;  also  the  city  has  never  defaulted 
In  the  payment  of  any  of  its  obligations. 

HAGERSTOWN.  Washington  County.  Md.~ No  Action  Yet  Taken  — 
We  are  advised,  under  date  of  June  10,  that  no  action  has  yet  been  taken 
towards  the  Issuance  of  the  $50,000  4%  park  bds.  voted  on  March  17 
(V.  92,  p.  899). 

HANCOCK  COUNTY  (P.  O.  Sparta),  Ga.—  Description  of  Bonds. — The 
$35,000  5%  30-yr.  road  bds.  awarded  on  June  1  to  the  Walker  Financing  & 
Securities  Co.  at  102.428 — a  basis  of  about  4.846%  (V.  92,  p.  1583) — are  in 
the  denom.  of  $500  each  and  dated  July  1  1911.     Int.  J.  &  J. 

HELT  TOWNSHIP,  Vermillion  County.  Ind.  —Bonds  Offered  by  Bankers  • 

The  J.  F.  Wild  &  Co.  State  Bank  of  Indianapolis  is  offering,  atapriccto 
yield  4  ",',  int.,  $7,000  5%  1-5-yr.  (ser.)  tax-exempt  sch.-house  bds.  Deno. 
$500  and  $400.  Date  July  1  1911.  Int.  J.  &  J.  at  the  State  Bank  of  Dana. 
Bond,  debt,  this  issue.  Real  valuation  (est.),  $6,000,000.  Assess,  value 
$2,998,73  5. 

HILLSRORO  SCHOOL  DISTRICT  (P.  O.  Hillsboro).  Highland  County, 
Ohio. —  No  Bonds  Authorized. — w e  are  advised  that  the  papers  stating  that 
this  district  has  authorized  the  issuance  of  $8,000  bldg.  bds.  arc  in  error. 

HOBOKEN,  N.  J. — Bond  Offering. — Further  details  are  at  hand  relative 
to  the  offering  on  June  28  of  the  $125,000  4  '_.";,  coup,  or  reg.  city-hall- 
addition  bds.  (V.  92,  p.  1655).  Proposals  tor  these  bonds  will  be  received 
until  I  p.  in.  on  that  day  by  J.  II.  Londligan,  City  Clerk.  Authority  Chap. 
279.  Laws  of  1911.  Denom.  $1,000.  Hate  July  1  1911.  Int.  J.  &  J.  at 
the  City  Treas.  office.  Due  July  1  1931.  Bonds  are  tax-exempt.  Cert, 
check  tor  $2,500,  payable  to  the  "City  of  Hoboken,"  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this   Department . 

HONEA  PATH  SCHOOL  DISTRICT  NO.  34  (P.  O.  Honea  Path),  Ander 
son  County.  So.  Caro. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  26  by  the  Chairman  lid.  of  Trustees,  for  the  $7,000  5%  school 
bds.  voted  on  June  5  (V.  92,  p.  1655).  Denom.  $500.  Int.  July  1  begin- 
ning 1912.  Due  1931.  Cert,  check  for  10%  bds.  bid  for  required.  Bond, 
debt  at  present,  $8,000.     Assess,  val.,  $675,000.     J.  F.  Monroe  Is  Sec'y. 

HONEY  GROVE.  Trannin  County,  Texas.— Bond  Offering.— S.  H. 
Gardner.  Mayor,  will  sell  at  private  sale  at  12  m.  July  10  the  $5,000  5% 
coup.  st. -impt.  bds.  voted  recently  (V.  92,  p.  1515).  Denom.  $1,000.  Date 
July  1  1911 .  Int.  J.  &  J.  at  Nat.  Park  Bank  in  N.  Y.  City.  Due  40  yrs., 
opt.  after  20  years.     No  deposit  required. 

HOQUIAM,  Chehalis  County,  Wash. — Bonds  Offered  by  Bankers. — The 
Harris  Trust  &  Savings  Bank  of  Chicago  is  offering  for  sale  $75,000  5'A% 
11-20-yr.  (ser.)  fund.  bds.  Denom.  $1,000  and  S500.  Date  June  1  1911. 
Int.  J.  &  D.  at  the  Harris  Trust  &  Savings  Bank  in  Chicago. 

HUMBOLDT,  Gibson  County,  Tenn. — Bonds  Voted. — The  vote  cast 
June  6  on  a  proposition  to  Issue  $12,000  5'A%  30-yr.  fund,  bonds  was  76 
"for"  to  2  "against." 

HURON  COUNTY  (P.  O.  Bad  Axe),  Mich.— Bonds  Defeated.— The  propo- 
sition to  issue  the  $100,000  court-house  bds.  (V.  92,  p.  826)  failed  to  carry 
at  the  April  election. 

HUTCHINSON.  Reno  County,  Kans.— Bond  Sale.— The  $125,000  4H% 
20-50-yr.  (opt.)  reg.  public-bldg.  bds.  (V.  92,  p.  1583)  were  sold  on  June  16 
to  the  State  Exchange  Bank  and  the  Commercial  National  Bank,  both  of 
Hutchinson,  at  their  joint  bid  of  100.28,  int.  &  blank  bds.  Following  are 
the  bids: 
State  Exch.  Bank  and  Commercial  Nat.  Bank,  Hutchinson.. *$125, 350  00 

Commerce  Trust  Co.,  Kansas  City,  Mo .      125,305  00 

Mercantile  Trust  Co.,  St.  Louis _    »125,168  75 

N.  W.  Halsey  &  Co.,  Chicago 118,825  00 

*  And  blank  bonds. 

Denom.  $500  or  $1,000.     Int.  payable  in  Topeka. 

IBERVILLE  PARISH  SCHOOL  DISTRICT   (P.  O.  Plaquemine).  La  — 

Bond  Sale. — On  June  13  the  $60,000  5%  coup.  bds.  (V.  92,  p.  1584)  were 
bought  by  Cutter,  May  &  Co.  of  Chicago  at  par  &  int.  less  $1,200.  Bids 
were  also  received  from  C.  H.  Coffin  of  Chicago  and  the  New  First  National 
Bank  of  Columbus. 

IMPERIAL.  Imperial  County,  Cal. — Bond  Election. — An  election  will  be 
held  to-day  (June  24),  it  is  stated,  to  vote  on  the  question  of  issuing  $3,000 
6%  bds.     Denom.  $500.     Int.  semi-ann.     Due  from  5  to  15  years. 

JACKSON  COUNTY  (P.  O.  Holton).  Kan.— Election.— According  to 
reports  an  election  will  be  held  in  July  to  vote  on  a  proposition  to  issue 
bonds  or  levy  a  direct  tax  to  build  a  court-house. 

JEFFERSON  COUNTY  (P.  O.  Madison) ,  Ind.— Bonds  Offered  by  Bankers. 
— The  J.  F.  Wild  &  Co.  State  Bank  of  Indianapolis  is  offering  to  investors 
$3,269  4!s%  tax-exempt  Saluda  Twp.  gravel-road  bds.  Denom.  $163  46. 
Date  May  15  1911.  Int.  M.  &  N.  at  the  Co.  Treasurer's  office  in  Madison. 
Due  $163  46  each  6  mos.  from  May  15  1912  to  Nov.  15  1921  inc.  Total  bd. 
debt,  inci.  this  issue,  $11,034  24.  Assess,  val.,  $366,565.  Real  value 
(est.),   $720,000. 

JEFFERSON  COUNTY  (P.  O.  Fairfield).  Iowa.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  June  30  by  F.  J.  Black.  Treas.,  for  $27,000 
l  '.  ";,  hospital  bonds.  Auth.  election  held  March  27  1911.  Denom.  $500. 
Int.  J.  &  J.  Due  $13,500  July  1  1916  and  $2,700  yrly.  July  1  1917  to 
1921  inclusive. 

JEFFERSON  TOWNSHIP.  Jay  County.  Ind.—  Bonds  Offered  by  Bankers. 
— Sch.-house  4  '.;%  1-15-yr.  (ser.)  tax-exempt  bds.,  amounting  to  $22,500, 
are  being  offered  to  investors  by  the  J.  F.  Wild  &  Co.  State  Bank  of  Indian- 
apolis. Denom.  $500.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Bank  of 
Redkey.  Bond,  debt,  incl.  this  Issue,  $24,000.  Assess,  value,  $1,232  140 
Real  value  (est.),  $2,400,000. 

JEROME  SPECIAL  SCHOOL  DISTRICT,  Union  and  Delaware  Coun- 
ties. Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m.  July  1 
by  N.  M.  Stewart,  Clerk  Bd.  of  Ed.  (P.  O.  Dublin  R.  D.  No.  1),  for  the 
$4,000  5%  bldg.  bds.  voted  recently  (V.  92,  p.  1656).  Auth.  Sec.  7625, 
7626  and  7627.  General  Code.  Denom.  $500.  Date  July  1  1911.  Int. 
M.  &  S.  at  the  Farmers'  Nat.  Bank  at  Plain  City.  Due  $500  yrly.  Sept.  1 
1912  to  1919,  Incl.  Bonds  to  be  delivered  July  5  1911  Cert,  check  for 
$100,  payable  to  the  Treas.  Bd.  of  Ed.,  required.  Bids  must  be  uncondi- 
tional.     Purch.  to  pay  accrued  Int. 

JESUP,  Wayne  County,  Ga. — Bonds  Voted. — The  question  of  issuing 
$25,000  5%  water  bds.  carried  by  a  vote  of  112  to  I  at  an  election  held 
June  17.      Due  part  y'ly  for  30  yrs.  beginning  Dee.   1    1913. 

JOHNSTOWN,  Licking  County.  Ohio.  -Bond  Sale.— The  $6,670  38 
(village's  portion)  and  the  $18,394  07  assess.  5%  coup.  State  St.  Improv. 
bds.  (V.  92,  p.  1584)  were  sold  on  June  15  to  the  First  Xat  Bank  of  Cleve- 
land at  104.479.  Following  are  the  bidders  and  premiums  offered  by  same- 
First  Nat.  Bank.  Cleveland  .$  I  ,  122  70  |  Well.  Kotii  4Co.,Cincln  $43750' 
Secur.  S.B.&Tr.Co.,Tol___    1,012  501  II.  B.  Busier.  Johnstown  par 

New   First  Nat.  HI...  Colli  m.       893  00  | 

Part  of  each  Issue  is  due  every  year  from  1912  to  1921.  Inclusive. 

KENESAW.    Adams   County,    Neb.  -  Bond   Offering.— W«   are   advised 
that  the  $I8,500  0%   5-20-yr.   (Opt.)   water  bds.  voted  on   Feb.  28   i\      " 
p.  899)   Bre  now  ready  for  sale.      Denom.  $500.      Pate  May   1    1911.      Int. 
M.   &  N.     The  bds.  have  been  registered  with  the  Auditor  of  Public  Ac- 
counts and  Secretary  of  State. 
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KENTVVOOD.  Tangipahoa  Parish,  La.—  Bond  Election  Proposed. — A 
petition  is  being  circulated,  it  is  stated,  calling  for  an  election  to  vote  on 
the  Question  of  issuing  550,000  water  and  sewer  bonds. 

KINO  COUNTY  SCHOOL  DISTRICT  NO.  71.  Wash.— Bond  Offering.— 
Proposals  will  be  received  until  11a.  m.  July  8  by  W.  H.  Hanna,  Co.  Treas. 
(P.  O.  Seattle),  for  $15,000  coup,  site  bds.  at  not  exceeding  6%  Int.  Auth. 
at  election  held  May  27.  Denom.  §500.  Int.ann.at  the  Treas.  office,  or  at 
the  liscal  agency  of  the  State  in  N.  Y.,  at  the  option  of  the  purchaser.  Due 
20  yrs.,  opt.  after  1  yr.  Bonds  will  be  delivered  Aug.  1  1911.  Cert,  check 
or  draft  for  1%  of  bds.,  payable  to  the  Treas.,  required.  Bond.  debt. 
$12,000.     Outstanding  warrants,   $2,942  19.     Assess,  val.,  $588,871. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  137,  Wash.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  in.  July  1  by  W.  H.  Hanna,  Co.  Treas. 
(P.  O.  Seattle),  for  $8,000  coup.  ref.  &  bldg.  bds.  at  not  exceeding  6%  int. 
Auth.  election  held  June  2.  Denom.  $500.  Int.  ann.  at  the  Treas.  office, 
or  at  the  liscal  agency  of  the  State  in  N.  Y.,  at  option  of  purchaser.  Due 
20  yrs.,  opt.  after  5  yrs.  Bonds  will  be  delivered  Aug.  1  1911 .  Cert,  cheek 
or  draft,  for  1  %  of  bds.,  payable  to  the  Treas.,  required.  Bond.  debt. 
$1,000.     Outstanding  warrants,  $2,767  14.     Assess,  val.,  $218,061. 

KNOXVILLE,  Tioga  County,  Pa.— Bond  Sale.— On  June  16  $24,000 
4  }-4  %  bds.  were  awarded  to  the  Safe  Deposit  &  Trust  Co.  in  Pittsburgh. 
Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  Due  $4,000  in  1916  and 
$5,000  in  each  of  the  years  1921,  1926,  1931  and  1936. 

LAMONI"  SCHOOL  DISTRICT  (P.  O.  Lamont).  Buchanan  County.  Iowa 

— Bond  Sale. — We  are  advised  that  the  $4,000  8-yr.  bldg.  bds.  voted  on 
March  15  (V.  92,  p.  900)  have  been  sold. 

LEBANON,  Boone  County,  Ind. — Bids  Rejected. — The  following  bids 
received  on  June  19  for  the  $30,000  4%  5K-yr.  (av.)  coup,  water  ref.  bds. 
(V.  92,  p.  1584)   were  rejected: 

J.  F.  Wild  &  Co $29, 660  I  Miller,  Adams  &  Co $29,613 

Gavin  L.  Payne  &  Co 29,650]Meyer    &    Kiser   Bank 29,500 

Marion    Trust   Co 29,625| 

The  above  bidders  are  all  of  Indianapolis. 

LEBANON,  Lebanon  County,  Pa. — Bond  Sale. — The  $110,000  4%  sewer 
bds.  refused  by  Graham  &  Co.  of  Phila.  (V.  92,  p.  900)  were  awarded  to 
local  investors  on  April  1,  we  are  just  advised. 

LE  FLORE  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Heavener). 
Okla. — Bond  Sale. — On  June  14  $8,000  6%  bldg.  bds.  were  awarded  to 
Speer  &  Dow  of  Fort  Smith.     Denom.  $500. 

LEMOORE  SCHOOL  DISTRICT,  Kings  County,  Cal.— Description  of 
Bonds. — The  $40,000  5%  1-40-yr.  (ser.)  bds.  awarded  on  May  20  to  the 
Wm.  R.StaatsCo.  of  Pasadena  at  102.5465 — 4.67%  basis —  (V.  92,  p.  1515) 
are  In  the  denom.  of  $500  each  and  dated  May  2  1911.     Int.  M.  &  N. 

LIBERAL,  Seward  County,  Kan. — Bond  Election. — An  election  will  be 
held  July  6,  it  is  stated,  to  vote  on  the  question  of  issuing  $30,000  water  bds. 

LICKING  COUNTY  (P.  O.  Newark),  Ohio.— Bond  Offering.— Proposal55 
will  be  received  until  12  m.  June  27  by  C.  L.  Riley,  Aud.,  for  the  following 
4%   pike  road  bonds: 

$45,000  road-impt.  bds.     Due  $1,500  each  6  mos.,  Jan.  1  1912  to  July  1 
1926,  incl. 
15,000  Newark  &  LInnville  road  bds.     Due  $500  each  6  mos.,  Jan.  1  1912 

to  July  1  1926,  incl. 
15,000  Newark   &  Columbus  road  bds.     Due  $500  each  6    mos.,  Jan.   1 

1912  to  July  1  1926,  incl. 
15,000  road-impt.   bds.     Due  $500  each  6  mos.,  Jan.   1   1912  to  July  1 

1926,  incl. 
15,000  State  road  bds.     Due  $500  each  6   mos.,  Jan.    1    1912  to  July    1 

1926,  incl. 
12,000  Newark  &  Wilkins  Run  road  bds.     Due  $500  each  6  mos.,  Jan.  1 
1912  to  July  1  1923,  incl. 

Auth.  Sec.  7407  to  7463,  incl.,  Gen.  Code.  .  Denom.  $500.  Date  July  1 
1911.  Int.  J.  &  J.  at  the  Co.  Treas.  Bonds  to  be  delivered  on  or  before 
Aug.  1  1911.  Cert,  check  on  a  local  bank  for  10%  of  bid,  payable  to  the 
Pres.  Bd.  of  Co.  Commissioners,  required.  Purch.  to  pay  accrued  int. 
Bids  must  be  unconditional. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  12,  Idaho.—  Bond  Sale.— 
On  June  17  $16,000  10-19-yr.  (ser.)  coup,  school  bds.  were  disposed  of  to 
the  State  Board  of  Land  Commissioners  as  5s. 

LINDSAY,  Tulare  County,  Cal. — Bond  Election  Proposed. — This  place, 
according  to  reports,  intends  to  vote  on  the  issuance  of  $55,000  water  bds. 
•  LITTLE  ROCK,  Pulaski  County,  Ark.— Bond  Sale.— On  May  24  $63,000 
5%  paving  bis.  wereawarJed  to  the  Mercantile  Trust  Co.  in  St.  Louis  at  98. 
Denom.  $500.  Date  Julv  1  1911.  Int.  J.  &  J.  Due  about  $6,500 
yearly,  beginning  July  1912. 

LOS  ANOELES  COUNTY  (P.  O.  Los  Angeles,  Cal.— Bond  Sale.— On 
June  13  $525,000  4M%  20  2-3-yr.  (av.)  highway  bds.  were  purchased  by 
N.  W.  Halsey  &  Co.  of  San  Francisco  for  §542.025,  making  the  price 
103.242.  E.  H.  Rollins  &  Sons,  offering  102.189,  were  the  second  highest 
bidders.  These  securities  are  part  of  an  issue  of  $3,500,000  bds.  Seepage 
164,  State   &  City  Section,  issued  May  27  1911. 

LOST  NATION,  Clinton  County,  Iowa. — Bond  Election. — Reports  state 
that  an  election  will  be  held  July  10  to  vote  on  a  proposition  to  issue  $12,000 
water- works  bds. 

LOUISVILLE,  Cass  County,  Neb.— Bonds  Voted. — Reports  state  that 
an  election  held  June  14  resulted  in  a  vote  of  118  to  48  in  favor  of  a  proposi- 
tion to  issue  $16,000  water  bonds. 

LOWELL,  Middlesex  County,  Mass.— Bond  Sale.— E.  H.  Rollins  &  Sons 
of  Boston  on  June  21  was  awarded  at  102.057 — 3.585%  basis — it  is  stated, 
$118,500  4%  1-10-yr.  (ser.)  municipal  bds.     Date  June  1  1911. 

Loan  Offering. — Proposals  will  be  received  until  10  a.  m.  June  29,  it  is 
stated,  for  a  loan  of  $700,000,  due  July  1  1912,  and  a  loan  of  $100,000,  due 
Dec.  1  1911.     Date  July  1  1911. 

LUTHER,  Boone  County,  Iowa. — Bonds  Voted. — The  proposition  to 
issue  the  $4,800  water  bonds  (V.  92,  p.  1330),  it  is  stated,  carried  at  the 
election  held  May  29. 

McCOMB  CITY,  Pike  County,  Miss. — Price  Paid  for  Bonds. — The  price 
paid  for  the  $15,000  5%  20-yr.  water-works  bds.  disposed  of  on  June  6  to 
McColgan  Bros,  of  McComb  (V.  92,  p.  1656)  was  par.  Denom.  $500. 
Date  June  6  1911.     Int.  annual. 

McCUTCHENVILLE,  Wyandot  County,  Ohio. — Bond  Sale.— On  June  13 
$9,000  4  14  %  bds.  were  awarded  to  the  First  National  Bank  in  Cleveland  at 
102.47  &  int.     Denom.  $500.     Date  June  1  1911.     Int.  J.  &  D. 

MACON  COUNTY  (P.  O.  Oglethorpe),  Ga.—  Bond  Election.— On  July  2o 
a  vote  will  be  taken  on  the  question  of  issuing$150, 000 road  bds., according 
to  reports. 

MADISON  COUNTY  (P.O.  Huntsville),  Ala.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  10  by  VV.  T.  Lawler,  Judge  of  Probate, 
for  the  $50,000  4J.£%  gold  coup,  refund,  road  bds.  Denom.  $500.  Date 
July  1  1909.  Int.  J.  &  J.  at  the  Mechanics  &  Metals  Nat.  Bank  in  New 
York.  Due  July  1  1939;  opt.  after  July  1  1929.  Bonds  are  exempt  from 
all  taxation.  Cert,  check  for  $1,000,  payable  to  the  Judge  of  Probate, 
required. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— Bonds  Offered  by  Bankers. 
— An  issue  of  $4,700  4  Yi%  tax-exempt  Lafayette  and  Anderson  Townships 
gravel-road  bds.  is  being  offered  by  the  J.  F.  Wild  &  Co.  State  Bank  of 
Indianapolis.  Denom  $235.  Date  May  15  1911.  Int.  M.  &  N.  at  the  Co. 
Treas.  office.     Due  $235  each  6  mos.  from  May  15  1912  to  Nov.  15  1921,  inc. 

MALHEUR  CO.  SCHOOL  DIST.  NO.  15.  Ore.— Bond  Sale.— The  $25,000 

6%   10-20-yr.   (opt.)  school-house  coup.   bds.  recently  voted  were  sold  on 

une  15  to  James  N.  Wright  &  Co.  of  Denver  at  102.52 — a  basis  of  about 

5Bs%  to  the  opt.  date  and  about  55£%  to  full  maturity.     Denom.  $500. 

Date  June  15   1911.      Int.  J.   &  D. 

MALVERN.  Carroll  County,  Ohio. — Bond  Election. — According  to  local 
papers  an  election  will  be  called  soon  to  vote  on  the  question  of  issuing 
$15,000  water  bds. 

MARBLE  (P.  O.  Greenway),  Itasca  County,  Minn. — Bond  offering. — 
Proposals  will  be  received  until  8  p.  m.  July  10  by  the  Village  Council  for 
$97,399  63  5%  bds.  Denom.  $1,000,  except  one  bond  of  $1,399  63.  Int. 
semi-annual.  Due  $10,000  yrly.  Dec.  1  1912  to  1920  incl.  and  $7,399  63 
Dec.  1  1921.     J.  B.  Gravel  is  Clerk. 

MARLBORO,  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
$50,000  has  been  awarded,  $20,000  due  in  Jan.  1912,  to  Blake  Bros.  &  Co. 
of  Boston  at  3.64%  discount,  and  $30,000,  due  April  16  1912,  to  Estabrook 
&  Co.  of  Boston,  at  3.68%  discount. 

MARQUETTE.  Marquette  County,  Mich.— Bond  Offering. —Proposals 
will  be  received  unti  8  p.  m.  Juiy  3  by  P.  Primeau,    Comp  .,    for    $10,000 


\V*%  ref.  bonds.  Auth.  See.  15  of  Chap.  7,  City  Charter,  as  amended  by 
Act  337  of  Local  Acts  of  1901.  Denom.  $500.  Date  July  1  1911.  Int. 
J.  &  J.     Due  July  1  1921. 

MARSHALLTOWN,  Marshall  County,  Iowa. — Bond  Sale. — The  $25,000 
4M%  10-yr.  coup  fund,  bds.  (V.  92,  p.  1268)  have  been  sold,  it  is  stated 
to  Geo.  M.  Bechtel  &  Co.  of  Davenport.     Denom.  $1,000. 

MARTINEZ.  Contra  Costa  County.  Cal. — Bond  Election. — The  election 
to  vote  on  tne  question  of  issuing  the  $15,000  clty-hall-constr  and  site, 
$15,000  Houghton  water-front-estate  and  $35,000  water-front  and  wharf 
."> %  bonds  (V.  92,  p.  1656)  will  be  held  July  22,  it  is  stated. 

MASS1LLON,  Stark  County,  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  $3,900  4  H  %  coup,  st  -improv 
bds.  Denom.  $1,000  and  $900.  Date  July  1  1911.  Int.  J.  &  J.  Due 
one  bond  yearly  on  July  1  from  1913  to  1916  inclusive. 

MELROSE,  Middlesex  County,  Mass. — Bond  Election. — Papers  state 
that  an  election  will  be  held  July  1  to  vote  on  the  question  of  issuing  $45,000 
bonds  to  pay  part  of  the  cost  of  constructing  an  §84,000  memorial  hall. 

MENARD  COUNTY  (P.  O.  Petersburg),  III.— Bond  Sale.— On  June  15 
the  $30,000  5%  1-5-yr.  (ser.)  coup,  almshouse-constr.  bds.  (V.  92,  p.  1585) 
were  awarded  to  H.  H.  Schirding  &  Son  of  Petersburg  at  101.67 — a  basis 
of  about  4.40%.     Other  bids  follow: 

C.  H.  Coffin,  Chicago $30,401  00  |  E.  H.  Rollins  &  Sons, Chic. §30, 231  00 

30,225  00 
30,213  50 
30,127  00 
30,126  00 
30,101  00 
30,100  00 
30,042  00 


H.  II.  Marbold,  Greenvlew  30,375  OOJUlen  &  Co.,  Chicago,.. 


H.  T.  Holtz  &  Co.,  Chic.  30,321  00 
Wm.R.ComptonCo.,St.L.  30,313  00 
Mercantile  Tr.  Co.,  St.  L.  30,312  50 
Cutter,  May  &  Co.,  Chic.  30,307  50 
D.S.Freckelton&Co.,Peter.  30,306  00 


Chas.  S.  Kidder  &  Co.,Ch_ 
Hanchett  Bond  Co.,  Chic. 
Farson,  Son  &  Co.,  Chic. 
Thos.  J.  Bolger  Co.,  Chic. 
Alex.  Campbell,  Petersb.. 


A.  B.  Leach  &  Co.,  Chic.   30,231  00|  A.G.Edwards&Son.St.L. 

MIDWAY  SCHOOL  DISTRICT,  Cal.—  Bond  Offering.— Proposals  will  be 
received  until  July  8  for  $50,000  6%  bonds,  according  to  reports. 

MIFFLIN  TOWNSHIP  SCHOOL  DISTRICT  (P.O.  Lincoln  Place) ,  Pa.— 

Bond  Offering. — Proposals  will  be  received  until  7:30  June  28  by  the  Board 
of  Directors  for  $30,000  43-2%  fund.  bds.  Denom.  $1,000.  Date  July  1 
1911.  Int.  J.  &  J.  Due  $5,000  every  5  yrs.,  beginning  July  1  1916.  Bonds 
are  exempt  from  taxation  in  Penn.  Cert,  check  for  $1,000,  payable  to  the 
Dist.  Treas.,  required.     M.  W.  Neil  is  Secretary. 

MINNESOTA. — Certificate  Offering. — Proposals  will  be  received  until 
2  p.  m.  July  10  by  the  State  Board  of  Control  in  St.  Paul  for  $500,000  coup, 
prison  certificates  at  not  exceeding  iV,°'0  int.  Auth.  Chap.  27,  Laws  of 
1909,  as  amended  by  Chap.  212,  Laws  of  1911 .  Denom.  not  less  than  $500' 
Date  Sept.  1  1911.  Int.  annual.  Due  $100,000  Jan.  1  1916,  $115,000 
Aug.  1  1916,  $100,000  Jan.  1  1917,  $125,000  Aug.  1  1917  and  §60,000 
Jan.  1  1918.  Certificates  are  exempt  from  taxation.  Cert. check  for  2% 
of  bid,  payable  to  the  State  Bd.  of  Control,  required.  Validity  of  certs, 
affirmed  by  State  Supreme  Court — Brown  vs.  Ringdal.  109  Minnesota,  p.  6. 

MONTCLAIR,  Essex  County,  N.  J. — Bonds  Proposed. — The  Board  of 
School  Estimate  has  certified  to  Council  that  an  issue  of  $47,000  sch.  bds. 
is  necessary. 

MUSKEGON,  Muskegon  County,  Mich. — Bond  Election. — On  July  17  an 
election  will  be  held  to  vote  on  a  proposition  to  issue  $300,000  4^%  water- 
plant-imp.  bds..  according  to  reports.  Denom.  $1,000.  Int.  J.  &  J.  Due 
$10,000  yrly.  Jan.  1  1915  to  1944  incl. 

NEWBERT  PROTECTION  DISTRICT  (P.  O.  Santa  Ana),  Orange 
County,  Cal. — Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
June  24  by  the  Directors  for  $49,630  6%  bds.,  it  is  stated.  Denom.  $370. 
Date  Oct.  1  1907.     Int.  A.  &  O.     Due  from  Jan.  1  1924  to  Jan.  1  1928. 

NEW  BRAUNFELS,  Coma!  County,  Texas.— Bond  Election. — On  July  11 
an  election  will  be  held,  it  is  reported,  to  vote  on  the  question  of  issuing 
$67,000  water  bonds. 

NEW  BRITAIN,  Conn. — Bonds  Authorized.— -A  resolution  has  been 
adopted  providing  for  the  issuance  of  $40,000  4%  25-yr.  sewer  bds.,  it  is 
stated.     Denom.  $1,000.     Date  Jan.   1   1911.     Int.  J.   &  J. 

NEWMAN  SCHOOL  DISTRICT.  Stanislaus  County.  Cal.— Bond  Sale.— 
The  $50,000  5%  sch. -bldg.  bds.  (V.  92,  p.  1585)  were  sold  on  June  13, 
according  to  reports,  to  N.  W.  Halsey  &  Co.  of  San  Francisco  at  105.182. 

NEW  TRIER  TOWNSHIP  HIGH  SCHOOL  D1STIRCT.  Cook  County, 
111. — Bond  Sale. — On  June  15  the  $170,000  4  y>%  3-19-yr.  (ser.)  coup.  sch. 
bds.  (V.  92,  p.  1453)  were  awarded  to  the  Continental  &  Commercial  Nat. 
Bank  and  E.  H.  Rollins  &  Sons,  both  of  Chicago,  at  their  joint  bid  of  102.10 
— 4.26%  basis.  Delivery  $50,000  July  1  1911,  $40,000  Nov.  1  1911,  $40,000 
Jan.  1  1912  and  $40,000  Mch.  1  1912.  Denom.  $1 ,000.  Date  July  1  1911. 
Int.  J.  &  J.  in  Chicago. 

NOBLE  TOWNSHIP  (P.  O.  Belle  Valley),  Noble  County,  Ohio.— Bonds 
Not  Sold — Offering. — The  $4,000  4%  1-10-yr.  (ser.)  road  bds.  offered  on 
May  20  (V.  92,  p.  1331)  are  being  re-advertised,  bids  to  be  opened  July  15. 

NORTH  ADAMS,  Berkshire  County,  Mass.— Note  Sale.— The  $5,000 
sewer,  §6,000  sidewalk  and  §1,500  street  notes  (V.  92,  p.  1586)  have  been 
disposed  of. 

NORTH  ATTLEBORO,  Bristol  County,  Mass.—  Bond  Sale.— N.W.Harris 
&  Co.  of  Boston  are  reported  as  having  purchased  $33,000  4%  sewer 
bonds  at   101.01. 

NORTH  STAR  SPECIAL  SCHOOL  DISTRICT  NO.  7  (P.  O.  North  Star). 
P.  O.  Wabash  Township.  Darke  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  July  3  by  L.M.  Carter,  Clerk  Bd.  of  Educ.,  for 
$6,500  5%  coup.  bldg.  bds.  Auth.  Sec.  7,620,  7,623,  7,629  and  7,630  Gen. 
Code.  Denom.  $500.  Date  May  1  1911 .  Int.  M.  &  N.  at  the  Dist.  Treas. 
office.  Due  $500  May  1  1912  and  $1,000  yrly.  May  1  1913  to  1918  incl. 
Cert,  check  or  cash  for  §100  required. 

NOTTlNCiH^M.  Cuvahosa  County.  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  July  22  by  J.  C.  Steinicke.  VII.  Clerk,  for  $5,000 
4l4%  village-hall  and  equip,  bonds.  Denom.  S500.  Date  Aug.  1  1911. 
Int.  M.  &  N.  Due  $1,000  on  Nov.  1  from  1917  to  1921  incl.  Purchaser 
to  pay  accrued  int.     Cert,  check  for  10%  of  bonds  bid  for  is  required. 

NOWATA.  Nowata  County,  Okla. — Price  Paid  for  Bonds. — Spitzer,  Ror- 
ick  &  Co.  of  Toledo  paid  par  and  int.  for  the  $75,000  5)4%  20-yr.  water- 
extension  bds.  (V.  92,  p.  1586)  awarded  them  on  May  29.  Date  June  1  1911. 
Interest  J.  &  D. 

OAKDALE.  Stanislaus  County.  Cal. — Bonds  Voted. — The  election  held 
on  June  3  resulted  in  favor,  it  is  stated,  of  the  propositions  to  issue  $50,000 
water  and  $32,000  sewer  bonds  (V.  92,  p.  1516) .  Vote  on  water  bonds  was 
217  to  48    and  on  sewer  bonds  215  to  48. 

OAK  HARBOR,  Ottawa  County,  Ohio.— Bonds  Voted. — An  election  held 
June  20  resulted  In  favor  of  the  proposition  to  issue  $20,000  jwater  bds., 
it  is  stated.     The  vote  was  329  "for"  to  32  "against."  .  •  »:Sa 

OAKLAND,  Douglas  County,  Ore.— Bonds  Voted.— An  election  held 
June  6,  it  is  reported,  resulted  in  favor  of  a  proposition  to  issue  §15,000 
light  and  power-plant  bonds. 

OCEANSIDE,  San  Diego  County.  Cal.— Bond  Election.— An  election  will 
be  held,  it  is  stated,  to  vote  on  the  question  of  issuing  $15,000  5%  high- 
school  bds.       •    •;•«,;•  [81  -J  •  :  -ii* 

OGLETHORPE.  Macon  County,  Ga.— Bond  Offering  —  Proposals  will ^be 
received  until  11  a.  m.  June  26  by  C.  A.  Allison,  City  Clerk,  for  the  $18,000 
5%  gold  coup,  water  and  light  bds.  (V.  92,  p.  979).  Denom.  $600.  Int. 
J.  &  J.  at  Oglethorpe.  Due  $600  yearly  Jan.  1  1913  to  1942,  incl.  Cert. 
check  for  $500,  payable  to  T.  E.  Moffett,  Treas.,  required.  Bd.  dt.  $5,000. 
No  floating  debt.     Assessed  val.  1910,  $350,000. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City),  Okla.— 
Bond  Sale. — On  June  15  the  $235,000  5%  20-yr.  bldg.  bds.  (V.  92,  p.  1516) 
were  awarded  to  E.  H.  Roliins  &  Son  and  the  Western  Nat.  Bank  jointly, 
for  §239.911  51    (102.09)   and  int.,     a  basis  of  about  4.836%.     The  Other 

W.  A°Brooks,  Okla.  C!ty_a$239,935  |Com.  Tr.  Co.,  Kan.  City--.$237,460 


R.J.  Edwards,  Okla.  City..  237,276 
Mercantile  Tr.  Co.,  St.  L...  236,880 
J.  Nuveen  &  Co.,  Chicago..   236,676 


T.  A.  Tooey,  Okla.  City 239,700 

A.  J.  McMahon 238,783 

Geo.  I.  Gilbert,  Okla.  City. _   388,550 

a  Flat  bid. 

Denom.  $1,000.     Date  July  1  1911. 

OP^NGE.  Orange  County.  Texas. — Bonds  Voted. — According  to  reports 
an  election  held  June  15  resulted  in  a  vote  of  673  to  45  in  favor  of  the 
question  of  issuing  $43,000  deep-water  bonds. 

ORANGE  COUNTY  (P.  O.  Orange).  Texas.—  Bonds  Voted.— An  election 
held  June  15  resulted  in  favor  of  a  proposition  to  issue  $43,000  5%  10-40-yr. 
(opt.)  waterway  bonds. 

ORLEANS  COUNTY  (P.  O.  Albion),  N.  Y.— Bo?id  Sale.— On  June  20  the 
§38  000  iy2%  5-yr.  (av.)  reg.  road  bds.  (V.  92,  p.  1657)  were  awarded  to 
Adams  &  Co.  of  New  York  at  101.131  &  int. — a  basis  of  about  4.247%. 
The  bids  follow:  •  ^j 
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\,i  pus  &  Co  .  New  York  $38, 130  I  Ferris  &  White  N.  V  _  $38, 122  is 
Douglas  Fenwlok  &  Co  ,N  V.  38,425 1  Harris,  Forbes  &  Co., N.Y.  38,849  62 

Dale  July   I    I'H  I  . 

OXFORD  SCHOOL  DISTRICT  (P.  O.  Oxford).  Butler  County.  Ohio.— 
Bond  Sale.  On  June  19  :  i.000  11.",,  bds.  were  awarded  to  the First  Nat. 
Hank  In  Cleveland  at  104.455  &  Int.,  It  Is  stated. 

OWOSSO.  Shiawassee  County,  Mich.— Bonds  Voted.— At  an  election  held 
.June  16  Hi"  Issuance  of  $5,000  Qre-hall  bds.  at  not  exceeding  5%  int.  was 
authorized  by  a  vote  of  324  to  1 17.     Due  Oct.  15  1912,  1913  and  191  1. 

PAGE  COUNTY  DRAINAGE  DISTRICT  NO.  8  (P.  O.  Clarinda) .  Iowa.— 
BondSale.     On                           i.OOO  6%  8H-vr.  (av.)  coup.  bds.  (V.  92,  p. 
ded  to  the  Wm,  R.  Compton  Co.  <>r  St.  Louis  at  1  o;i.77 — a 
b.i  il 1  of  abou  t  5.43%.     E r  bids  m ere  received. 

PALACIOS,  Matagorda  County.  Texas.  -Bonds  Voted.  -An  election 
neld  June  10  result        n  0      •    question  of  Issuing  $18,000  water  bds. 

The  vote,  acoordlu  \  to  1 :     1  ts,  was  <><:>  "for"  to  38  "against." 

PASADENA.  Los  Angeles  County.  Cat. —Bond  Offering.— Further  de- 
tails are  al  hand  relatlvi  to  thi  offering  on  July  5  of  the  following  4H% 
l-40-yr.  (ser  i  gold  roup    bds.  (V.  92,  p.  H;r>7): 

$23,000  city-hall   bonds.     Denomination  5575. 

18,001)  fire-apparatus  bds.    Denom.  40  bds,  of  $250  and  $200  each. 

Proposals  tor  I  nese  bonds  will  bi  received  until  9  a.m.  on  that  day  (July  5) 
by  Heman    !  .    Cleric.     Date  June   1    toil.     Int.  J.  &   D.     1  art 

cheek  on  a  bank  in  Pasadena  or  Los  Angeles  tor  2";,  of  lids,  bid  for,  payable 
to  the  Clerk,  is  required.  Bids  must  be  made  on  blank  forms  issued  by  the 
city.  Bonds  will  be  approved  by  O'Melveny,  Stevens  <fc  Mllliken,  whose 
opinion  will  be  furnished  to  the  purchaser.  Accrued  Interest  to  be  paid 
by  purchaser. 

PINE  RIVER  SCHOOL  DISTRICT  (P.  O.  Pine  River).  Cass  County. 
Minn. — Bond  Issue  Rescinded. — An  issue  of  526,000  bldg.  bds.  recently 
authorized  lias  been  re  clnded. 

PIQUA,  Miami  County,  Ohio.— Bund  Sale. — On  March  16  $11,500  5% 
sewer  bds.  were  awarded  to  the  Sinking  Pund  Trustees  at  par.  Denom. 
$500.     Int.  M.  &  S. 

PONTOTOC  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Maxwell). 
Okla. — linnii  Sale.  -  Spccr  &  Dow  of  Fort  Smith  have  been  awarded  SI, 500 
6%  bldg.  bds.      Denom.  $500.      Due. Ian.  1   1931. 

POTTSVILLE.  Schuylkill  County,  Pa.— Bond  Sale.— On  June  20  the 
$8,500  bds,  wi  1,  $500  to  Mary  v.  nil,   $3,000  to  Ellz. 

Qulnn  a  I    100.50,  $500  to  Edw.   M  at    loo.lO  and  $4,500  to  I).  II. 

Selbert  a1    100.05. 

PREBLE  COUNTY  (P.  O.  Eaton).  Ohio.— Bond  Offering. — Proposals 
will  be  received  until  July  8  by  the  County  Commissioners,  according  to 
reports,  for  .S3. 960  4  H  %  ditch  bds.      Int.  semi-annual. 

PRINCE  GEORGE'S  COUNTV  SCHOOL  DISTRICT  (P.  O.  Upper  Marl- 
boro),  Md. — Bond  Sale.-  On  May  2  the  58,000  5%  30-yr.  coup,  hlgh-sch.- 
bldg.  bds.  IV.  1)2,  p.  1135)  were  awarded  to  Townsend  Scott  &  Son  of 
Baltimore  at  107  &  int. — 4.568%  basis.  Denom.  $1,000.  Date  May  1 
1911.     Int.   M.    &   N. 

READING.  Middlesex  County.  Mass. — Temporary  Loan. — We  are  ad- 
vised that  the  amount  of  the  loan  negotiated  on  June  13  with  Estabrook 
&  Co.  of  Boston  at  3.58%  discount  (V.  92,  p.  1658)  was  515,000,  and  not 
$150,000  as  at  Brat  reported.  The  loan  is  due  May  20  1912. 
■  REDONDO  BEACH.  Cal. — Bond  Election  Postponed. — The  election 
which  was  to  have  been  held  June  2  4  to  vote  on  the  question  of  Issuing 
$75,000  5"r,  school  lids.  !\r.  !)2,  p.  1658)  has  been  postponed,  it  is  staled, 
until  July  10. 

RED  RIVER  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Coushatta), 
La. — Bids  Rejected. — All  bids  received  on  June  15  for  the  $25,000  5%  5-30- 
yr.  (ser.)  gold  coup.  bldg.  bds.  (V.  92,  p.  1587)  were  rejected. 

RENSSELAER.  Rensselaer  County.  N.  Y.—  Bonds  lie-awarded.— The 
$145,000  '  '     yr.  (av.)  reg.  Greenbush  imp.  ref.  bds.  awarded  on  June  5 

to  E.  II.  Rollins  &  Sons  at  104.569  were  refused  by  that  firm  on  June  20. 
The  Council  subsequent!]  accepted  the  next  highest  bid,  that  of  Farson 
Son  &  Co.  of  New  York,  at  103.684. 

RIPON  HIGH  SCHOOL  DISTRICT  (P.  O.  Ripon).  San  Joaquin  County. 
Cal. — Bonds  Defeated. — An  election  held  June  15  resulted  in  the  defeat  of 
a  proposition  to  issue  522,500  5%  22-yr.  bldg.  bds. 

ROCHESTER.  N.  Y. — Note  Offering. — Proposals  will  be  received  until 
2  p.  m.  June  29  by  Chas.F.  Pond,  City  Comptroller,  for  $100,000  refuse- 
disposal  notes.  Principal  and  interest  will  be  payable  eight  months  from 
July  3  1911  at  the  Union  Trust  Co.  in  New  York.  Denomination  of  notes 
and  rate  of  interest  desired  is  to  be  designated  by  the  bidder. 

ROCKY  RIVER.  Cuyahoga  County.  Ohio. — Bond  Sale. — On  June  16  the 
$5,512  4  •...";,  5  ;,-yr.  (av.)  coup,  strcet-impt.  assessment  bds.  (V.  92,  p. 
1587)  were  awarded  to  the  First  Nat.  131c.  at  101.573 — a  basis  of  about 
4.20%.     The    bids    follow: 

First  Nat.  Bank .      55.599  75  I  New  First  Nat.  Blc,  Col 55,579 

Hayden,  Miller  &  Co.,  Clev.   5,584  00 1  Otis  &  Hough,  Cleveland 5,555 

ROME.  Oneida  County,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11  a.  m.  July  6  by  A.  L.  MacMaster,  City  Clerk,  for  5160,000 
4%  reg.  ref.  water  bds.  Auth.  Chap.  650,  Laws  of  1904.  Denom.  51,000. 
Date  July  1  4911.  Int.  J.  &  J.  at  the  Nat.  Park  Bank  in  New  York.  Due 
In  20  yrs.     Purchaser  to  pay  accrued  int. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

SACRAMENTO.  Sacramento  County,  Cal. — Bonds  Voted. — The  question 
of  issuing  the  5700, 000  elementary  and  5100,000  high-school  bds.  (V.  92, 
p.  1517)  received  a  favorable  vote,  it  is  stated,  at  the  election  held  June  9. 
The  vote  for  the  elementary  bds.  was  2,060  to  737,  for  the  high-school  bds. 
1,959  to  815. 

ST.  HELENA  UNION  HIGH  SCHOOL  DISTRICT.  Napa  County,  Cal.— 
Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  Julv  10  by  the 
Clerk  of  the  Supervisors,  it,  is  .slated,  for  530,000  5%  bds.  V.  92,  p.  1587. 
Denomination  5500.  Interest  semi-annual.  .Maturity  $500  yearly  from 
one  to  live  years  Inclusive,  si. 000  yearly  from  six.  to  ten  years  Inclusive, 
$2,000  yearly  from  eleven  to  fifteen  years  inclusive  and  52,500  yearly  from 
sixteen  to  twenty  years  inclusive. 

ST.  JAMES,  Phelps  County.  Mo. — Description  of  Bonds. — The  S3, 000 
sch.-bldg.  bds.  voted  on  April  4  1 Y .  92,  p.  1058)  bear  int.  at  5%  and  are 
coup.  In  form.  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  D.  at  the 
Merchants-La  clede  Nat.  Bank  In  St.  Louis.  Due  in  1931,  opt.  after  10 
years.  Bonded  debt,  incl.  this  issue,  $9,000.  No  floating  debt.  Assess. 
val.  1910,  5375,000. 

ST.  PETERSBURG.  Hillsboro  County.  Fla.— Bonds  Voted.— The  election 
held  June  13  resulted  In  a  vote  ol  129  "for"  to  41  "against"  the  question  of 
issuing  the  $100,000  6",',  30-yr.  street,  park  and  water-works  Impt.  bds.  (V. 
92,  p.  980) .      We  are  advised  that  these  bonds  will  be  Offered  for  sale  soon. 

SALMON  CITY,  Lemhi  County,  Idaho.— Bond  Sale.— J.  N.  Wright  & 
Co.  of  Denver  have  been  awarded  the  850,000  6%  10-20-yr.  (opt.)  water 
bids,  voted  on  Feb.  21.     V.  92,  p.  617. 

SANDUSKY.  Erie  County.  Ohio.  -On  June  19  the  $14,000 

5-yr.  (av.)   franklin  Si  ,  and  si  l, 000  Washington  St.  bds.  (V.  92,  p.  1517) 
were  awarded  to  the  Third   Nat.  Excb  I  1  luskj   at  100.236 

and  100.245,  respectively.     The  bid 

si  i.ooo  issue,   si  1,000  issue. 

Third  X  age  Bank,  Sandusky .$14,033  15  511,02700 

Stacy  .v  oledo  14,007  00  11,005  50 

Citizens'  Banking  Co.,  Sandusky ....     14,00000  11,00000 

American  Banking  &  Ti  landusky 11,01100 

SAN  GABRIEL  SCHOOL  DISTRICT.  Los  Angeles  Countv.  Cal. 
Election. — An  election  will  be  held,  it  is  stated,  to  vole  on  the  question  of 
issuing  520,000  bonds. 

SANGAMON  COUNTV  TOWNSHIP  HIGH  SCHOOL  DISTRICT  No.  13-5. 
III. — Bunds, iic.     E.  11.  Rollins  &  Son  1  i.000 

,,  5  K-yr.  (av  .1  bds.  at    102  I8i8  Of  about    1.43    .,  .      The  pur- 

chase was  made  with  the  COndltl  in  thai  the-  bonds  be  i.i  Oted  upon. 

SAN  JOSE.  Santa  Clara  County.  Cal.— Bonds  Voted.  -Reports  slate  that 
an  election  held  June  16  to  vote  on  the  question  of  issuini 
4H%  40-yr.  bds.  (V.  92,  p.  I  154)  resulted  In  favor  or  the  same  SI  10,000 
Alum  Kock  Park,  5100,000  sewer,  500,000  Ore  and  police  department, 
$50,000  Incinerator,  555,000  bridge  and  creek  improvement  and  $2,000 
station. 

SANTA  FE,  N.  Mcx. — Bonds  Proposed. — This  place,  it  Is  stated,  pro- 
poses to  issue  $16,000  4%  refund,  bds.  •    • 


SAPULPA,  Creek  County.  Okla.-  Bund  I  Section. —An  election  wil  be 
held  June  28  to  vote  ou  the  question  of  Issuing  $75,000  water-works  bonds, 
it    is   reported. 

SCHENECTADY  COUNTY  (P.O.  Schenectady).  N.  Y.  Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  28  by  J.  I.  Winne,  Treas.,  for 

si  00, 1  IH%  coup,  (with  prlv.  of  reg.)  1 t-house  and  I  all  bds.      \miii. 

Chap.  115,  Laws  Of  1908.  Denom.  51 ,000.  Date-July  1  1911.  Int.J.&J. 
at  the  Citizens'  Trust  Co.,  Schenectady.  Hue  $12,000  5  rlj  on  July  1  from 
193  1  to  1941,  Incl.,  and  $  1.000  on  July  1  19  12.  Cert,  check  on  a  bank  or 
trust  co.  for  2%  of  bonds  bid  tor,  payable  to  the  Treas.,  Is  required. 

SCOTT  COUNTY  (P.  O.  Scottsburg).  Ind.— Bonds  Offered  by  Bankers.— 
In  its  circular  for  June  the  J.  F.  Wild  <S:  Co.  State  Bank  of  Indianapolis  is 
offering  for  sale  54,450  80  4  y2%  Lezin  ashlp  gravel-road  bds.    De- 

nom. 5222  54.  Date  May  15  1911.  Int.  M.  &  N.  at  the  County  Treas- 
urer's office.  Due  5222  54  each  six  months  from  May  15  1912  to  Nov.  15 
1921,  incl.      Bonds  are  tax-exempt. 

SEATTLE.  Wash. — Bond  Sales  for  Mm/. — During  the  month  of  May  the 
following  bds.,  ag  fri  gating  $142,895  38.  were  Issued  by  this  city: 


Int. 


Rate. 
7 


May 
May 
May 
May 
May 
May 
May 
May 
May 


Date. 


1  1911 
1  1911 
1  1911 
10  1911 
15  1911 
22  1911 
22  1911 
25  1911 
22  1911 


Due. 

May      1  1921 

1  1916 

6  1921 

10  1916 

15  1916 

22  1916 

22  1916 

25  1916 

22  1921 


May 

May 

May 

May 
May 

May 
May 
May 


A  mount . 
$69,622  90. 

6,093  93 7 

8,  l,S9  08 7 

10,237    1  I  7 

5,700  26  7 

8,219  51  ....      7 

7,146  22  _      7 

4,995    13  .       6 

22,390  9  1  6 

The  above  bonds  are  all  optional  after  one  .year. 

SEDGWICK  COUNTY  (P.  O.  Wichita),  Kan.— Bonds  Voted.— An  eleo 
tion  held  June  17  resulted  in  favor  of  the  pi  oposition  to  issue  $7,311  14  5% 
West  Central  &  West  Maple  roa  i  bon  is,  ii  is  stated.  Denom.  S700,  except 
one   I'l.ofSi.oii   u.    Date  July  1  1911.    Int.J.&J.    Due  one  each  year. 

SHAWNEE.  Perry  County.  Ohio.— Bond  Sale.— On  June  13  the  $1,200 
6%  l-6-yr.  (ser.)  Ore-dept.  bds.  (V.  92,  p.  1587)  were  awarded,  it  is  stated, 
to  the  Shawnee  Hank  Co.  in  Shawnee. 

SHELBY  COUNTY  (P.  O.  Memphis).  Tenn.— Bond  Sale.— The  Bank  of 
Commerce  &  Trust  Co.  of  Memphis  purchased  on  June  14  $200,000  4^% 
3()-yr.  coup.  sch.  bds.  dated  July  1  1911.  The  price  paid  was  101.525 — 
a  basis  of  about  4.409%  .  The  following  bids  were  received: 
Bk  of  Com.  &  Tr.  Co.,  Mem. 101.525  Security  Bk.  &Tr.  Co..  Mem. 100. 625 
Man.  Sav.  Bk.&Tr.Co.,Mem_101.25  Commercial  Sav.  Bank  &  Tr. 
Seasongood  &  Mayer,  Cincln. 101 .084       Co.,    Memphis 100.125 

Denomination  $1,000.     Interest  J.  &  J.  in  New  York  or  Memphis. 

SHINER.  Lavaca  County.  Tex.— Bonds  Sold.— The  $8,000  5%  5-20-yr. 
(opt.)  water  bds.  registered  on  Feb.  28  (V.  92,  p.  828)  have  been  awarded 
to  local  investors. 

SHINER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Shiner),  Lavaca 
County.  Tex. — Bond  Election. — An  election  has  been  ordered  for  July  18 
to  decide  whether  or  not  this  district  shall  issue  $12,000  bldg.  bonds. 

SIOUX  FALLS.  Minnehaha  County.  So.  Dak. — Bond  Election  Rescinded. 
— The  election  which  was  to  have  been  held  June  27  to  vote  on  the  question 
of  issuing  the  $100,000  water  bds.  (V.  92,  p.  1658)  has  been  called  off,  it  in 
stated. 

SNOHOMISH,  Snohomish  County.  Wash.— Bonds  Voted.— The  election 
held  June  7  resulted,  it  is  stated,  in  a  vote  of  174  to  9  in  favor  of  the  propo- 
sition to  issue  the  $110,000  20-yr.  water  bds.  awarded  on  March  21  to  the 
Atlas  Construction  Co.  of  Everett  (V.  92,  p.  904) . 

SOCIAL  CIRCLE,  Walton  County,  Ga.— Bonds  Defeated  .—The  election 
held  June  15  resulted  in  the  defeat  of  the  question  of  issuing  the  $5,000  5% 
20-year  school  bonds  (V.  92,  p.  1587). 

SOUTH  STILLWATER,  Washington  County.  Minn.— Bond  Offering.— 
Proposals  will  be  received  until  8  p.  m.  July  5  by  C.  A.  Anderson,  Recorder, 
for  $5,000  6%  water  bds.  Denom.  $500.  Due  $1,000  Aug.  1  1913  or  on 
any  Aug.  1  thereafter. 

SPOKANE,  Wash.—  Rate  of  interest.— The  $415,000  20-yr.  gold  coup, 
bridge  bonds  awarded  to  Wm.  A.  Read  &  Co.  of  Chicago  at  102.035  &  int. 
— 4.347%  basis  (V.  92,  p.  1658) — bear  iy2%  int. 

STAMBAUGH,  Iron  County,  Mich. — Bond  Offering  Postponed. — The 
offering  of  the  $5,000  5%  street  and  sidewalk  bds.  which  was  to  have  taken 
place  June  15  (V.  92,  p.  1587)  was  postponed  until  June  26. 

STEUBENVILLE.  Jefferson  County,  Ohio.— Bond  Sale.— The  following 
bids  were  received  on  June  20  for  the  $41,000  6  J|-yr.  (av.)  sewer  and  the 
$2,000  7-yr.  (av.)  St.  4H%  coup,  assessment  bonds  (V.  92,  p.  1587): 

$41,000  Bds.  $2,000  Bds 

Stacy  &  Braun,  Toledo $42,164  90  $2,032  80 

Vinton  Banking  Co.,  Vinton 2,062  00 

New  First  Nat.  Bank.  Columbus 42,033  00  2,023  00 

First  Nat.  Bank,  Cleveland 41,929  25  2,020  75 

Otis  &  Hough,  Cleveland 41,820  00  2,040  00 

National  Exchange  Bank,  Steubenville 41,707  00  2,033  00 

Seasongood  &  Mayer,  Cincinnati 41,627  30  2,022  00 

Weil,  Roth  &  Co.,  Cincinnati 41,100  00  

SUGAR  CREEK  TOWNSHIP.  Shelby  County,  Ind.— Bonds  Offered.by 
Bankers. — An  issue  of  $17,550  4M%  1-15-yr.  (ser.)  tax-exempt  school- 
house  bds.  is  being  offered  to  investors  by  the  J.  F.  Wild  &  Co.  State  Bank 
of  Indianapolis.  Denom.  $585.  Date  July  1  1911.  Int.  J.  &  J.  at  the 
Fail-land  Nat.  Bank  in  Fairiand.  Bd.  debt,  this  issue.  Assessed  val., 
$888,510.      Real  val.   (est.),  $1,700,000. 

SULLY  COUNTY  (P.  O.  Oneida).  So.  Dak.— Bond  Offering.— Proposals 
will  be  received  until  3  p.  m.  June  27  by  Jas.  I .  O'Donnell,  County  Auditor, 
for  $30,000  5";,  coup,  court-house  bds.  Authority  Sec.  972,  page  170,  and 
Sec.  847,  page  151 ,  Revised  Pol.  Code  of  1903.  Denom.  $500.  Date  July 
1911.  Int.  J.  &  J.  Due  20  yrs.,  opt.  in  5,  10  and  15  yrs.  Cert,  check  for 
$200,  payable  to  the  County  Treas.,  required.  Total  debt,  this  issue. 
Assess,  value.  $3,509,589. 

Bonds  Refused. — The  above  securities  were  awarded  on  April  7  to  F.  E. 
Magraw  of  St.  Paul  (V.  92,  p.  1059).  who  subsequently  refused  the  bonds 
for  the  reason  that  they  were  not  advertised  a  sufficient  length  of  time. 

SUPERIOR    TOWNSHIP.    Lawrence   County.    Ohio.— Bond  Sale.— On 
June  1  the  $2,500  4  ',,";,  cemetery  bds.   (V.  92,  p.   1455)   were  awarded  to 
llutlon  (V  Bisltine  of  Hradner  at  103.40.     The  bids  follow: 
Hutlon  &  Bisltine,  Bradner.-$2,585  |Sec.  Sav.  Bk.  &  Tr.  Co.,  Tol      $2,507 
New  First  Nat.  Blc,  Colum_.   2,586  j  Montpelier  Nat.  Bank   _  2  505 

Date  May  1  1911.      Due  from  May  1912  to  May  1916. 

SYCAMORE  SCHOOL  DISTRICT  (P.  O.  Sycamore).  Wyandot  County, 
Ohio. — Bunds  Defeated. — An  election  held  recently  is  said  to  have  resulted 
in  a  vote  of  42  "for"  and  44  "against"  the  question  of  Issuing  $2,000  bldg. 
bonds . 

SYRACUSE,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until 
1  p.m.  June  27  bj  M.  E.  Monahan,  Compt.,  for  the  follow  ,  regis- 

tered Improvement   bonds: 

$190,000  imp!  .  bds.      Due  $19,000  vrlv.,  June  1   1912  to  1921  ,  incl 

15,000  sidewalk  bds.     Due  $3,000  yrly.  rune!  1912  to  1916,  incl. 

Denom.  $500  or  multiples  thereof  al  i        i  itlon  of  buyei       Date  June  1 

1911.     Int.  J.  &  D.  at  the  Columbia  Trust  Co.  of  x.  Y.    Bds.  are  exempt 

from  taxation  and  will  be  delivered  Jul;    ~  ' :) '  1  unless  a  subsequent  date 

shall  be  mutually  agreed  up  2%  of  bds.  bid  for,  payable 

Compt.,  required  must   be  unconditional  ana  made  on 

forms  r ;•  bed  b;  by  the 

Columbia  Trust  Co.  ol  fhelr  1  aed  by  Caldwell, 

Massiieh  &  lteed  of  \ .  v.,  whose  opl  le  furnished  to  purchaser. 

TARRYTOWN.  N.  I  he  $80,000  onds  offered 

on  Jun  1518)  attrai  II  \y  Ing  llsl  of  bids: 


Rollins  &  Sons, Bos  a$30,051  oo 

ceo.  \i .  iiaim.  New  \  ork  a30,0  15  oo 

Kahler,  N.Y,  o30,0  IS  75 

John  J.  Ha  o30,028  50 

I  hlte,  N    \  a30,01  5  00 

30,064  80 

A.  B.  I. each  &Co.,  N.  Y.   £30,021  30 


.   Klnnlcui  i 
New  York 

irich 
I    tab    iol    •    '  <>  .  .\.  v        Q30.093  30 

i  15  20 
Man  Is.Forbcsfi  Co.,N.^      a30,085  oo 
R.  M.  Gram  &  Co.,  \ .  v  .  030,056  10 
■    Foi     I    I    5s. 

i  thai  the  bid  of  Watson  &  Pressprlch  has  been  accepted. . 
TOLEDO.  Lucas  County,  Ohio. — Bond  Salt,     On  June  21   the  $160  000 
'   const,  bds,  i\  .  92,  p.  1688)  were  awarded  to  Hay- 
den,  Miller  &  Co.  of  Cleveland  at  100.34  and  Int.,  a  basis  of  about  3  9 
Other  bids  follow: 

Stacy  &  Braun,  Toledo     $150,222  00 1  Otis  4  Hough,  Cleveland  $150,011  57 
TROY.  N.  Y.    -Loan  Offerino,      Proposals  will  be  received  until   11  a  m' 
June  30  by   II.  \V.  Coidlnlei,  Comp.,  for  the  billowing  loans: 
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$180,000  00  414%  reservoir  bds.     Date  June  1   1911.     Due  $9,000  yearly 
June  1  1912  to  1931  incl. 
15,941  42  5%  assess,   bds.      Date  June  30   1911.      Due  57,970    71   in   1 

year  and  $7,970  71  in  2  years. 
12,000  00  4  >4%  viaduct    bds.      Date   June    1    1911.      Due   $1,200    yrly. 
June  1  1912  to  1921  incl. 
100,000  00  5%   certificates  of  indebtedness.     Date  June  30   1911.     Due 

Oct.   18  1911. 
Certified  check  for  1%  of  bonds  bid  for  required. 

UNADILLA,  Dooly  County,  Ga. — Bonds  Voted. — The  election  held 
June  15  resulted  in  a  vote  of  98  to  15  in  favor  of  the  question  of  issuing  the 
$15,500  sewer  and  $12,500  water  6%  15-28-yr.  (opt.)  bonds  (V.  92,  p.  1588). 

UPPER  DUBLIN  TOWNSHIP.  Pa.— Bond  Sale.— On  May  27  an  issue 
of  $35,000  4  y^'a  road-impt.  bds.  was  awarded  to  Heyl  &  Co.  of  Philadelphia 
at  104.472.      Denom.  $500.      Date  June  1  1911 .      Int.  J.  &  D. 

VAN  BUREN  TOWNSHIP,  Grant  County.  Ind.— Bonds  Offered  by 
Bankers. — An  issue  of  $37,500  4  '4%  1-15-yr.  (ser.)  tax-exempt  school-house 
bds.  is  being  offered  to  investors  at  a  price  yielding  4%  int.  by  the  J.  F. 
Wild  &  Co.  State  Bank  of  Indianapolis.  Denom.  $500.  Date  July  1  1911. 
Int.  J.  &  J.  at  the  Van  Buren  Bank  of  Van  Buren.  Bonded  debt,  this  issue. 
Assessed  value,  $2,242,315.     Real  value  (est.),  $4,400,000. 

VIAN,  Sequoyah  County,  Okla. — Bond  Sale. — On  June  15  the  $20,000 
6%  coup,  water  bds.  voted  on  April  4  (V.  92,  p.  1136)  were  awarded  to 
Speer  &  Dow  of  Fort  Smith.  Denom.  $1,000.  Date  April  15  1911.  Due 
$5,000  Aug.  1  1916,  1921,  1926  and  1931. 

WARREN,  Trumbull  County.  Ohio.— Bond  Sale.— The  $10,000  4^% 
17  J4-yr.  (av.)  Packard  Park  bds.  (V.  92,  p.  1518)  were  awarded  on  June  17 
to  Well,  Roth  &  Co.  of  Cincinnati  at  105.65  &  int. — 4.047%  basis.  Fol- 
lowing are  the  bids  received: 


New  First  Nat.  Bk.,  Colum.$10,553 

Seasongood  &  Mayer,  Cin 10,533 

Otis  &  Hough,  Cleveland...   10,533 

First  Nat.  Bank,  Cleveland.   10,528 

WASHINGTON   COUNTY    (P.    O 


Prov.  Sav.  Bk.  &  Tr.  Co.,  Cin$10,525 

Stacy  &  Braun,  Toledo 10,518 

Union  Nat.  Bank,  Warren..   10,400 

Washington)  ,Pa. — Bond  Sale. — On 
June  15  the  $500,000  4%  1-20-yr.  (ser.)  road  bds.  (V.  92,  p.  1588)  were 
awarded  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  and  E.  H.  Rollins  & 
Sons  of  New  York,  jointly,  at  101.14  and  int. — a  4.36%  basis.  We  are 
Informed  that  the  bonds  bear  date  of  July  11911  and  are  subject  to  the  State 
tax  of  four  mills.  The  first  block  of  $350,000  is  to  be  delivered  as  the 
money  is  needed  and  the  second  block  of  $150,000  on  Dec.  15  1911,  the  pur- 
chaser to  have  the  option  of  maturities  delivered. 

WATERDALE  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.—  Bond 
Election. — An  election  will  be  held  June  26,  it  is  stated,  to  vote  on  the  ques- 
tion of  issuing  $1,000  bonds. 

WATERTOWN,  Mass. — Temporary  Loan. — A  loan  of  $50,000  due 
April  29  1912,  has  been  negotiated,  it  is  reported,  with  the  Old  Colony  Trust 
Oo.  of  Boston  at  3.57%  discount  and  a  premium  of  40  cents. 

WATTS,  Los  Angeles  County,  Cal. — Bonds  Defeated. — An  election  held 
April  6  resulted  in  the  defeat  of  a   proposition  to  issue  $12,000  5%  light  bds. 

WENDELL  GRADED  SCHOOL  DISTRICT,  Wake  County.  No.  Caro  — 

Bond  Sale. — According  to  reports,  the  $10,000  6%  30-yr.  bldg.  bds.  (V.  92, 
p.  1589)  were  awarded  on  June  15  to  the  New  First  Nat.  Bank  of  Colum- 
bus at  102.38 — 4.80%  basis. 

WESTBROOK,  Cumberland  County.  Me. — Bids. — Other  bids  received 
on  June  15  for  the  $25,000  4%  15M-yr.  (av.)  coup.  ref.  bds.  awarded  to 
O'Connor  &  Kahler  of  N.  Y.at  102.96  &int.  (V.  92,  p.  1660)  were: 


A.  B.  Leach  &  Co.,  Boston..  102. 437 
Hayden,  Stone  &  Co.,  Bostonl02.028 
Spitzer,  Rorlck  &  Co.,  N.  Y. 101. 913 

C.  H.  Gilman,  Portland 101.835 

Merrill,  Oldham  &Co.,  Bos_.101.83 
E.  H.  Rollins  &  Sons,  Boston  101.81 
E.  M.  Farnsworth  &Co.,  Bostl01.76 


N.  W.  Harris  &  Co., Inc., Bos. 101 .58 
M.  S.  Bird  &  Co.,  Portland. .101 .35 

Edmunds  Bros.,  Boston 101.33 

Fidelity  Tr.  Co.,  Portland. ..101. 17 
Fred.  F.  Talbot,  Portland.-.lOl  .065 
Perry,  Coffin  &  Burr,  Boston  100.03 


WESTVILLE  SCHOOL  DISTRICT  (P.  O.  New  Haven).  Conn.—  Bond 
Sale. — On  June  15  $40,000  4  y2%  site-purchase  and  bldg.  bds.  were  awarded 
to  E.  H.  Rollins  &  Sons  of  Boston  at  105.169 — a  4.20%  basis.  The  fol- 
lowing bids  were  received: 

E.  H.  Rollins  &  Sons,  Bos. $42, 067  60|Harris,  Forbes  &  Co.,  N.Y      $41,432 
Hincks  Bros.  &  Co.  N.  Y.   41,908  00]  H.  C.  Warren  &  Co.,  N.  Y         40,900 

Denom.  $1,000.     Date  July  1  1911 .     Int.  J.  &  J.     Due  July  1  1941. 

WHITE  RIVER  TOWNSHIP.  Randolph  County,  Ind.—  Bonds  Offered  by 
Bankers. — An  issue  of  $27,000  4lA%  tax-exempt  school-house  bonds  Is  be- 
ing offered  by  the  J.  F.  Wild  &  Co.  State  Bank  of  Indianapolis.  Denom. 
$500  and  $300.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Randolph  County 
Bank  in  Winchester.  Due  $1,800  on  July  1  1912,  $1,000  on  Jan.  1  and 
$800  on  July  1  each  yr.  from  1913  to  1915,  incl.,  and  each  yr.  from  1918  to 
1926,  incl.     Total  bonded  debt,  including  this  issue,  $37,300. 

WHITESBORO,  Oneida  County,   N.   Y. — Bond  Offering. — G.  P.  Morse, 
Vil.  Treas.,  will  offer  at  public  auction  at  2  p.  m.  June  27  the  following  reg. 
bonds  at  not  exceeding  5%  int.: 
$7,500  00  paving  bds.  (V.  92,  p.  983).     Auth.  Sec.  59-a,  Vil.  Charter;  Sec. 

128,  129  &  166,  Vil.  Law,  and  election  held  April  4  1911.  De- 
nom. $500.     Int.  J.  &  J.     Due  $500  y'rly  July  1  1916  to '30,incl. 

1,939  05  highway  bds.    Auth.  Sec.  59-a  &  59-b,  Vil.  Charter;  Sec.  128  & 

129,  Vil.  Law;  Sec.  137,  Highway  Law  .and  election  held  Mch.  21 
1910.  Denom.  $387  81.  Int.  July  1.  Due  $387  81.  July  1 
1912  to  1916,  incl. 

Date  July  1  1911.  Bds.  will  be  delivered  July  1  1911.  A  deposit  of 
5%  of  purchase  price,  payable  to  the  Treas.  at  the  time  of  sale,  required. 

WILKES=BARRE.  Luzerne  County,  Pa. — Bond  Offering. — According  to 
reports,  proposals  will  be  received  until  12  m.  July  1  by  Chas.  B  Hoyt, 
Chairman  Finance  Committee,  for  $36,000  5%  5-16-year  (serial)  sewer 
bonds.     Interest  semi-annual.  •    ■    • 

WINDER,  Jackson  County,  Ga. — Bonds  Voted. — The  proposition  to  issue 
the  $21,000  5%  30-yr.  sewer  bds.  (V.  92,  p.  1589)  carried  by  a  vote  of  233 
to  5  at  the  election  held  June  15.     Int.  semi-annually. 

WOBURN,  Middlesex  County,  Mass. — Loan  Offering. — Proposals  will 
be  received  until  10  a.  m.  June  27,  it  is  stated,  for  a  loan  of  $40,000,  due 
Dec.   1   1911. 

WOODBURN.  Marion  County,  Ore.— Bond  Sale.— The  $4,087  07  6% 
1-10-yr.  (opt.)  sewer  bds.  (V.  92,  p.  830)  were  awarded  on  June  1  to  the 
Bank  of  Woodburn  at  par  &  int.  Denom.  $408  70.  Date  Mch.  1  1911. 
Int.  M.  &  S. 

WOOD  COUNTY  (P.  O.  Parkersburg),  W.  Va—  Bids  Rejected.— Accord- 
ing to  dispatches,  only  two  bids  were  received  on  June  20  for  the  $180,000 
4<A%  20-30-yr.  (opt.)  coupon  Parkersburg  Magisterial  District  road  bonds. 
Being  below  par,  they  were  rejected.     V.  92,  p.  1660. 

WOONSOCKET.  R.  I. — Bond  Offering. — Further  details  are  at  hand  rela- 
tive to  the  offering  on  June  29  of  the  $250,000  4%  and  $250,000  4  H%  coup, 
funding  bds.  (V.  92,  p.  1660).  Proposals  will  be  received  until  10  a  m. 
on  that  day  by  A.  J.  Follett,  City  Treas.  Denom.  $1,000.  Date  June  1  1911. 
Int.  J.  &|D.  at  the  First  Nat.  Bank  of  Boston.  Due  June  1  1941.  These 
bds.  will  be  exchanged  for  reg.fcbds.  at  holder's  request.     Bonds  will  be 
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SALE  OF  CITY  OF  LOUISVILLE 

FOUR  AND  A  HALF  PER  CENT  GOLD  BONDS 

OFFICE   OF  THE   COMMISSIONERS  OF  THE   SINKING   FUND, 

City  Hall  Annex,  Louisville,  Ky.,  June  15th,  1911. 

FOR  SALE — So  many  of  the  bonds  of  the  City  of  Louisville  as  may  be  necessary  to  refund  and 
pay  off  the  principal  of  $300,000  00  of  bonds  of  the  City  of  Louisville,  known  as  Old  Liability  Bonds, 
one  thousand  dollars  each,  dated  April  14th,  1886,  due  August  1st,  1911. 

The  bonds  which  are  to  be  issued  are  to  be  dated  August  1st,  1911,  styled  and  known  as  "City  of 
Louisville  Refunding  Gold  Bonds,  Eleventh  Issue,"  due  and  payable  August  1st,  1921.  Said  bonds 
are  to  be  of  the  denomination  of  one  thousand  dollars  each,  bearing  Interest  at  the  rate  of  four  and  a 
half  per  centum  per  annum,  payable  semi-annually  on  the  first  days  of  February  and  August  of  each 
year,  principal  and  interest  payable  in  gold  coin  of  the  United  States  of  the  present  standard  of  weight 
and  fineness,  at  the  First  National  Bank  of  the  City  of  New  York  in  the  State  of  New  York.  These 
bonds  are  issued  by  virtue  of  an  ordinance  of  the  General  Council  of  the  City  of  Louisville,  approved 
June  5th,  1911,  and  published,  as  by  law  required,  on  'June  6th,  1911;  are  exempt  from  any  and  all 
forms  of  taxation  for  municipal  purposes  by  the  City  of  Louisville,  by  reason  of  any  present  or  future 
law  or  laws  of  said  City,  and  under  authority  of  an  Act  of  the  General  Assembly  of  the  Commonwealth 
of  Kentucky  for  the  government  of  cities  of  the  first  class  in  the  State  of  Kentucky,  approved  March 
22d,  1902,  being  Section  3010  of  the  Kentucky  Statutes. 

Sealed  proposals  will  be  received  by  the  Commissioners  of  the  Sinking  Fund  of  the  City  of  Louis- 
ville until  12  o'clock  m.  on  Monday,  July  10th,  1911,  at  the  office  of  the  Commissioners  of  the  Sink- 
ng  Fund,  Louisville,  Ky.,  for  the  purchase  of  the  whole  or  any  number  of  aforesaid  bonds.  Pro- 
posals must  be  upon  blanks  furnished  by  the  Commissioners  of  the  Sinking  Fund,  sealed  and  addressed 
to  the  "Commissioners  of  the  Sinking  Fund  of  the  City  of  Louisville,"  City  Hall  Annex,  Louisville,  and 
marked  "Proposals  for  Bonds." 

The  Commissioners  of  the  Sinking  Fund  of  the  City  of  Louisville  reserve  the  right  to  reject 
all  bids,  or  to  accept  the  whole  or  any  part  of  a  bid  for  the  bonds  proposed  to  be  purchased  by  any 
bidder.  No  proposal  will  be  considered,  unless  accompanied  by  a  certified  check  on  a  national  bank 
or  State  bank  doing  business  in  the  City  of  Louisville,  payable  to  the  order  of  the  "Commissioners  of 
the  Sinking  Fund  of  the  "City  of  Louisville"  for  two  per  centum  of  the  face  value  of  the  whole  number 
of  bonds  proposed  to  be  purchased  by  such  bidder.  Checks  will  be  returned  to  the  unsuccessful 
bidders. 

Bonds  will  be  ready  for  delivery  in  the  City  of  Louisville  at  the  Office  of  the  Commissioners  of 
the  Sinking  Fund  as  soon  as  the  allotments  are  made  to  the  successful  bidder  or  bidders. 

A  failure  to  deposit  a  certified  check  in  full  payment  of  the  amount  of  bonds  bid  for  and  allotted 
to  any  bidder,  on  five  days'  notice  that  same  are  ready  for  delivery,  may  be,  at  the  option  of  the 
Commissioners  of  the  Sinking  Fund,  considered  as  a  cancellation  of  the  bid. 

The  amount  of  the  check  accompanying  the  bid  will  be  held  for  the  payment  of  any  expense, 
loss  or  damage  caused  by  reason  of  the  failure  to  pay  for  said  bonds  to  the  extent  of  any  such  expense, 
loss  or  damage  incurred. 

JAMES  B.   BROWN,   President. 

J.  M.  TERRY,  Treasurer   &  Secretary. 


L.  F.  DOMMERICH  &  GO. 

NEW  YORK 

General  Offices,  57  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 


DISCOUNT  AND   GUARANTEE  SALES 


FOR  MANUFACTURERS, 
AGENTS    AND    OTHERS 

CARRY   NO    GOODS    FOR    OWN  ACCOUNT 
Established  ove    60  Years 
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$125,000 
CITY  OF  HOBOKEN,  N.  J. 

CITY  HALL  BUILDING  BONDS 

Public  notice  Is  hereby  given  that  the  Mayor 
and  Council  of  the  City  of  Hoboken  will  receive 
proposals  on 
WEDNESDAY  AFTERNOON,  JUNE  28TH  1911. 

at  four  o'clock, 
for  the  purchase  of  one  hundred  and  twenty-five 
thousand  ($125,000)  dollars  bonds  of  the  City  of 
Hoboken,  bearing  interest  at  the  rate  of  four  and 
one-half  per  centum  (4^%)  per  annum,  payable 
semi-annually  on  January  first  and  July  first 
each  year,  and  to  run  for  a  period  of  twenty  (20) 
years  from  date  of  issue. 

The  above-mentioned  bonds  are  Issued  under 
and  by  virtue  of  the  provisions  of  an  Act  of  the 
Legislature  of  the  State  of  New  Jersey,  entitled 
"An  Act  to  enable  cities  in  this  State  to  extend, 
alter,  enlarge,  furnish  and  equip  city  hall  build- 
ings," approved  May  1  1911,  and  by  virtue  of  an 
ordinance  entitled  "An  ordinance  providing  for 
the  extension,  alteration  and  enlargement  of 
the  City  Hall  building  in  the  City  of  Hoboken 
and  the  furnishing  and  equipment  thereof,  and 
authorizing  the  issuance  of  bonds  of  said  city 
in  the  sum  of  one  hundred  and  twenty-five  thou- 
sand ($125,000)   dollars  for  such  purposes." 

Said  bonds  to  be  coupon  or  registered  bonds, 
at  the  option  of  the  bidder,  of  such  denomina- 
tions not  less  than  one  thousand  (51,000)  or  more 
than  ten  thousand  ($10,000)  dollars,  as  the  bidder 
may  elect.  .  _ 

Bids  to  be  addressed  to  the  Mayor  and  Council 
of  the  City  of  Hoboken,  and  endorsed  "Proposals 
for  City  Bonds,"  and  handed  to  the  Clerk  of  the 
Board  in  open  session  when  called  for  In  the  regu- 
lar order  of  business  relating  to  sealed  proposals, 
and  shall  be  accompanied  by  a  certified  check 
or  cash  in  the  sum  of  two  thousand  five  hundred 
($2,500)    dollars.  . 

Any  further  information  relating  to  said  bonds 
can  be  obtained  from  the  Comptroller  at  his  office 
in  the  City  Hall,  Hoboken.  N.  J. 

The   Mayor  and   Council   reserve   the  right   to 
reject  any  or  all  bids  if  deemed  in  the  interest 
of  the  city  so  to  do. 
■  By  order  of  the  Council. 
.    .  JAMES  H.  LONDRIGAN. 

.    .  City  Clerk. 
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delivered  $300,000  July  r>  and  $200,000  Auit.  7.  They  will  be  certified  as 
to  genuineness  by  the  First  Nat.  Bank  of  Boston,  and  legality  approved  by 
Ropes.  Qr&y  &  Gorham,  whoae  opinion  will  be  furnished  to  purchaser. 

WORCCSTER.  Worcester  County.  Mass. — Temporary  Loan.  —According 
to  reports,  a  loan  of  $100,000  due  Oct.  17  ion  has  been  negotiated  with 
Kissel.  ElnnlCUtl  &  Co.  of  New  York  at  3.125%  discount  $.r>0.- 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky).  Ohio.— Bond  Offering. 
Proposals  will  be  received  until  12  m.  .July  5  by  P.  Franh  Jr.,  Treas.,  for 
$3,500  5%  road  lids.  Denom,  $700.  Date-  June  1  1911.  Int.  J.&D. 
at  the  Treas.  office.  Due  $700  yrly.  Dec.  1  1912  to  1916  Incl.  Bonds  to  be 
delivered  within  5  days  from  date  of  sale.  Cert,  check  for  $500,  payable 
to  the  Treas..  required. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  10.  Wash.— Bond  Offering. 
— Proposals  will  be  received  until  10:30  a.  m.  to-day  (June  24)  by  F.  Bond, 
County  'Picas.  (l\  ().  No.  Yakima),  for  $5,000  coup.  bids.  bds.  at  not  ex- 
ceeding 0%  Int.  Auth.  Sec.  117,  118,  119,  &c,  Code  of  Public  Instruction 
Laws  of  1897.  pages  357  et.  scq.,  also  election  held  May  20  1911.  Date 
"day  of  Issue"  or  may  be  dated  on  first  of  sonic  month  at  the  option  of  bid- 
der. Int.  seml-ann.  at  the  Treas.  office.  Due  20  yrs..  opt.  after  5  yrs. 
Total  debt  at  present,  $13,433  28.      Assessed  &  equal,  val.  1910,  $439,430. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  28,  Wash.— Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  to-day  (June  24)  by  F.  Bond, 
County  Treas.  (P.  O.  No.  Yakima),  for  $8,000  coup.  bldg.  bonds  at  not  ex- 
ceeding 6%  int.  Auth.  Sec.  117,  118,  119,  &c..  Code  of  Public  Instruction 
Laws  of  1897,  pages  357  et.  seq.,  also  election  held  May  25  1911.  Date 
"day  of  Issue,"  or  may  be  dated  on  the  first  of  some  month  at  the  option  of 
bidder.  Int.  ann.  at  Treas.  office.  Due  20  yrs.,  opt.  after  one  year. 
Bond.  dt.  at  present.  $3,500.     Assess.  &  equal,  val.  In  1910,  $1,056,390. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  49.  Wash.— Bond  Offering. 
—  Proposals  will  be  received  until  10  a.  in.  July  8  by  F.  Bond,  County  Treas. 
(P.  O.  No.  Yakima),  for  $13,000  coup.  bldg.  and  site  bds.  at  not  exceeding 
r, ■',,  int.  Auth.  See.  117,  118.  119.  &c..  Code  of  Pub.  Instruc,  Laws  (if 
1897,  pages  357  et  seq.,  also  election  held  June  2.  Date  "day  of  Issue," 
or  may  be  dated  on  the  first  of  some  month,  at  the  option  of  bidder.  Int. 
ann.  at  the  Treas.  office.  Due  20  yrs..  opt.  after  one  year.  Total  debt  at 
present,  $41,095  49.     Assess.   &  equal,  val.  for  1910,  $1,815,720. 

YOUNOSTOWN,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  July  17  by  Wm.  I.  Davics,  City  Auditor,  for  the  following 
5%    bds.: 

$1,800  Elm  St.  sewer.     Due  $1,000  Oct.  1  1913  and  $800  in  1914. 
1,600  Fairmont  Ave.  and  Erie  St.  widening.     Due  Oct.  1   1913. 
1.200  Blssell  Ave.  opening  and  widening.     Due  Oct.  1   1913. 
10.095  Breaden  St.  paving.     Due  $2,019  Oct.  1  1912  to  1916  incl. 
11,770  Market  St.  repaving.     Due  $2,354  Oct.  1  1912  to  1916  Incl. 

460  Edwards  St.  grading.     Due  $92  Oct.  1   1912  to  1916  Incl. 
2.210  Vernon  St.  paving.     Due  $442  Oct.  1  1912  to  1916  Incl. 
710  Florist  St.  sewer.     Due  $142  Oct.  1   1912  to  1916  incl. 
1.620  Edwards  St.  sewer.     Due  $324  Oct.  1   1912  to  1916  incl. 
21.410  Oak  St.  paving.     Due  $4,282  Oct.  1  1912  to  1916  incl. 

835  South  Champion  St.  paving.     Due  $167  Oct.  1  1912  to  1916  Incl. 
1.455  North  Phelps  St.  repaving.      Due  $291  Oct.  1  1912  to  1916  incl. 
2.865  Grace  St.  paving.     Due  $573  Oct.  1   1912  to  1916  incl. 
3.030  Werner  St.  paving.      Due  $606  Oct.   1   1912  to  1916  incl. 
10.430  Jefferson  St.  paving.      Due  $2,086  Oct.  1   1912  to  1916  incl. 
3,275  Sidewalk.      Due  $655  Oct.  1  1912  to  1916  Incl. 
Dated  July  24  1911.     Int.  A.  &  O.  at  City  Treas.  office.     Separate  bids 
to  be  made  for  each  Issue.     Cert,  national  bank  check  for  2%  of  bonds  bid 
for  required.     Purchaser  must  be  prepared  to  take  the  bds.  not  later  than 


July  24.  The  city  is  now  ready  to  issue  registered  bds.  in  exchange  for 
coup.  bids. 

YOUNOSTOWN  SCHOOL  DISTRICT  (P.  O.  Youngstown).  Mahoning 

County.  Ohio.- /*«»('  Sale. — On  June  19  the  $69,000  4  H  %  27-yr.  (av.) 
coup  bds.  (V.  92,  p.  1589)  were  awarded  to  the  New  First  Nat.  Bank  In 
Col.  for  $74,361    (  Ki7.7<-,!))   &  int. — a  basis  cf  >  bout  4.084%  .     Other    bids 

Otis  &' Hough,  Cleveland $74, 350  |  First  Nat.  Ilk.,  C!cvcland.$74,187  80 

YOUNOSVILLE  TOWNSHIP  (P.  O.  Youngsvillc) ,  Franklin  County. 
No.  Caro.  Bonds  itoarded  '»  Part.—Ol  the  $25,000  5%  30-yr.  reg.  road 
bds.  declared  valid  by  the  State  Supreme  Court  on  May  31  (V.  91,  p.  1653) 
$15,000  have  been  disposed  of. 

Canada,  its  Provinces  and  Municipalities. 

ALTONA.  Ont.— Debenture  Sale. — It  is  stated  that  Levi  Grove  of  Altona 
has  been  awarded  $3,000  5%  10-yr.  sch.  debentures. 

B4RRIE.  Ont. — Debenture  Sale. — On  June  16  the  $1,000  5",',  10-yr.  hos- 
pital. $5,700  4  \4%  10-yr.  sewer  and  $4,300  4  ii%  30-yr.  sewer  debentures 
(V.  !)-.  i>.  1589)  were  awarded  to  Wood,  Gundy  &  Co.  of  Toronto  for  $10,- 
892   (99.01)   &  int.      Other  bids  follow: 
Brent.  Noxon  &  Co.,  Toronto$10, 857  |  Canadian  Deb.  Corp.. Ltd. ,To$10, 774 

Dominion  See.  Corp.,  Ltd., To   10,826)0.  11.  Burgess  &  Co.,  Tor 10,670 

Campbell.  Thompson&Co., To  10,822  R.  C.  Matthews  &  Co.,  Tor...  10.624 
Geo.  A.  Stlmson  &  Co.,  Tor..  1  0,8091  W.  A.  MacKenzlc  &  Tor 10,624 

BATTLCFORD,  Sask. — Debenture  Sale . —  Brent,  Noxon  &  Co.  of  Toronto, 
it  is  reported,  were  awarded  $48,000  5%  45-installment  debentures. 

COBALT,  Ont. — -Debenture  Offering. — Proposals  will  be  received  until 
July  1 ,  It  is  stated,  for  $43,500  6%  10-yr.  water-works  and  sewer  debentures. 

DEFIANCE  SCHOOL  DISTRICT  NO.  2612  (P.  O.  Dupuis),  Sask.— De- 
benture Sale. — Nay  &  James  of  Regina  were  recently  awarded  an  issue  of 
$1,500  6>4%  bldg.  debentures  for  $1,503  10 — the  price  thus  being 
100.2066.  Date  Apr.  1  1911.  Int.  April.  Due  10  annual  payments 
beginning  Apr.   1   1912. 

ELORA,  Ont. —  Debenture  Offering. — Proposals  will  be  received  until 
12  m.  June  29  by  H.  Clarke.  Treas.,  for  $3,500  4  1-2%  debentures.  Date 
Aug.  1  191 1 .     Due  In  10  annual  Installments  of  prin.  &  int.  beg.  Dec.l  1912. 

ESTEVAN,  Sask. — Debentures  Voted. — Papers  state  that  In  addition  to 
the  $18,000  sidewalk  debentures  being  voted  on  June  2  (V.  92,  p.  1589), 
by-laws  providing  for  $10,000  sewer  and  $5,000  water  debentures  also 
carried . 

FAIRYDELL  SCHOOL  DISTRICT  NO.  2346  (P.  O.  Fairydell),  Alta  — 
Debenture  Sale. — On  April  1  an  issue  of  $800  5  h  %  bldg.  debentures  was 
awarded  to  the  Alberta  School  Supply  Co.  at  100.45.  Denom.  $80.  Date 
April  21  1911.      Int.  Apr.      Due  April  21   1921 . 

OALT,  Ont. — Debenture  Offering. — Proposals  will  be  received  until  12  m. 
June  30  by  A.  M.  Edwards,  Chair.  Finance  Committee,  for  the  $25,000  4  H% 
electric-power-plant  debentures  repayable  June  5  1931  (V.  92,  p.  1661). 
Denom.  $1,000.  Int.  J.  &  D.  at  the  Treas.  office  or  Merchants'^  Bank  of 
Canada  In  Gait. 

HAMILTON.  Ont. — Loan  Election  Proposed. — We  see  it  stated  that  the 
Board  of  Control  has  recommended  to  the  Council  that  an  election  be  held 
July  25  to  vote  on  a  by-law  to  raise  $505,160  for  a  power  and  light  plant. 

HUMBOLDT.  Sask. —  Debentures  Voted  and  Sold. — The  election  held 
June  12  resulted  in  favor  of  the  question  of  issuing  the  $2,500  park-impt. 
debentures  (V.  92,  p.  1589) .  The  vote  was  52  to  2.  We  arc  advised  that 
these  debentures  have  been  sold. 


NEW  LOANS. 


CITY  OF  TRENTON 

$63,200  STREET  PAVING  BONDS 
$45,000  PARK  BONDS 

Trenton,  N.  J.,  June  10th.  1911. 

Sealed  proposals  will  be  received  at  this  office 
until  2  o'clock  p.  m.,  Monday.  June  26th,  1911. 
for  the  purchase  of  the  whole  of  $63,200  of  City  of 
Trenton,  N.  J.,  ten-year  four  per  cent  semi-annual 
registered  or  coupon  Street  Paving  Bonds. 

Also  for  the  purchase  of  the  whole  of  $45,000 
City  of  Trenton,  N.  J.,  thirty-year  four  per  cent 
semi-annual  registered  or  coupon  Park  Bonds. 

Bonds  will  be  dated  July  1st,  1911,  Street 
Paving  Bonds  due  July  1st,  1921.  Park  Bon  s 
due  July  1  t,  1941,  issued  In  denominations  of 
$100  or"  multiples  thereof,  and  will  not  be  sold 
for  less  than  par  and  accrued   interest. 

Each  bidder  will  be  required  to  bid  on  each  issue 
separately,  and  to  enclose  as  evidence  of  good 
faith,  certified  checks  on  a  National  Bank,  pay- 
able to  the  order  of  Harry  E.  Evans,  City  Treas- 
urer,   as  follows: 

For  the  issue  of  $63,200  Street  Paving  Bonds 
a  check  for  $1,200. 

For  the  Issue  of  $45,000  Park  Bonds  a  check  for 
$1,000.      (Separate  Checks.) 

Checks  will  be  immediately  returned  to  un- 
successful bidders. 

The  bonds  will  be  awarded  to  the  bidders-whose 
proposal  will  be  most  favorable  to  the  city,  but 
the  right  is  reserved  to  reject  any  or  all  bids  not 
deemed  for  the  Interest  of  the  city. 

Proposals  to  be  sealed  and  addressed  to 
H.  E.   EVANS, 

City  Treasurer. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 

Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal    Savings   and   Trust   Funds 

SKND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 

Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS 


$208,000.00 
BEXAR   COUNTY, 

4^%  Court  House  Refunding  Bonds 

(County  Seat,  San  Antonio.) 

Sealed  bids  will  be  received  by  the  undersigned 
until  12  o'clock  noon,  MONDAY.  JUNE  26TH, 
1911,  for  the  purchase  of  $208,000  4H%  Coupon 
Refunding  Bonds  of  the  denomination  of  $1,000 
each,  dated  July  1st,  1911,  maturing  July  1st, 
1951,  redeemable  at  the  pleasure  of  Bexar  County 
at  any  time  after  ten  years  from  their  date. 
Interest  payable  semi-annually,  on  the  tenth  day 
of  April  and  the  tenth  day  of  October  of  each  year. 

These  bonds  will  have  the  written  approval  of 
the  Attorney-General  of  the  State  of  Texas,  and 
their  legality  will  be  passed  upon  also  by  Messrs. 
Dillon,  Thomson  &  Clay,  of  New  York  City,  and 
a  copy  of  their  opinion  will  be  furnished  to  the 
successful  bidder,  and  they  will  be  registered  in 
the  office  of  the  State  Comptroller  of  Texas. 
They  will  be  engraved  under  the  supervision  of 
and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company, 
55  Cedar  Street,  New  York,  N.  Y. 

A  certified  check  for  two  per  cent  of  the  amount 
of  the  par  value  of  the  bonds  bid  for  must  accom- 
pany each  bid.  same  to  be  returned  to  unsuccessful 
bidders. 

No  bids  will  be  received  for  less  than  the  par 
value  and  accrued  interest  of  the  bonds  bid  for. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

The  bonds  will  be  delivered  to  the  purchaser 
or  purchasers  on  or  before  July  20th,   1911. 

Bexar  County  has  never  defaulted  in  payment 
of  obligations. 

Any  information  relative  to  said  bonds  will  be 
furnished  by  Frank  R.  Newton,  County  Clerk, 
San  Antonio,   Texas. 

P.  H.  SHOOK.  County  Judge, 

Bexar  County,  Texas. 


BLODGET  &  CO. 

BONDS 

90  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW   YORK 

STATE,   CITY  &  RAILROAD   BONDS 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St..    N«w  York 

Eailroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


NEW  LOANS. 


$30,000 

Putnam   County,    New  York, 

BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
up  to  12  o'clock  noon.  JUNE  30,  1911,  for  the 
purchase  of  $30,000  County  Building  Bonds  to  be 
issued  by  the  County  of  Putnam,  New  York. 

Bonds  will  be  payable  $2,000  on  the  first  day 
of  August  in  each  year  from  1917  to  1931,  both 
inclusive, and  wl'l  bear  interest  at  four  and  one- 
quarter  per  cent,  payable  semi-annually  on  the 
first  days  of  February  and  August. 

Principal  and  interest  payable  at  the  office  of 
the  County  Treasurer  or  at  the  First  National 
Bank.  Brewster,  N.  Y. 

All  bids  must  be  accompanied  by  a  certified 
check  for  two  per  cent  of  the  total  amount  of  the 
issue. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  be  delivered  on  August  1,  1911. 
EDWARD  D.  STANNARD. 
County  Treasurer  of  Putnam  County. 

Brewster,  N.  Y.,  June  13.  1911 . 


\drian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 


EVERY    WEDNESDAY 

Office.  No.  65  WILLIAM  STREET. 
Corner  Pine  Street. 


KSTARMSHBD   '886 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.   Bank    Bldg.,  Chicago 

SCHOOL, 

00  TNTY    AND    MUNICIPAL    BONDS 

F.    WM.   KRAFT 

LAWYER 

Sprcialmnjj  in  Examination  of 

Municipal     and    Corpora  tint)    Bondl 

1312  FIRST  NATIONAL   lUNk  BLDO.. 
CHICAGO,  ILL. 
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JANSEN,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina  were  awarded 
$1,000  6%  10-yr.  debentures,  according  to  reports. 

KERRISDALE,  B.  C. — Loan  Election. — It  is  stated  that  a  by-law  for 
$40,000  for  school  purposes  will  be  voted  upon  at  an  early  date. 

KILDRUM  SCHOOL  DISTRICT  NO.  2695  (P.  O.  Bruno),  Sask.— Deben- 
ture Sale. — An  issue  of  $1,200  5K%  bldg.  debentures  was  awarded  to  the 
Alberta  School  Supply  Co.  at  par.  Date  May  15  1911.  Int.  ann 
Due  Nov.   15   1921. 

KIPLING,  Sask. — Debenture  Sale. — Reports  state  that  $7,000  6%  15-yr. 
debentures  have  been  awarded  to  Nay  &  James  of  Regina. 

LACOMBE,  Alberta. — Loan  Election. — An  election  will  be  held  shortly, 
it  is  stated,  to  borrow  $20,000  for  a  water-works  system. 
•  LINDSAY,  Ont. — Debenture  Sale. — The  Ontario  Securities  Co.,  Ltd.,  of 
Toronto,  has  been  awarded,  it  is  stated,  $47,200  4y2%  debentures,  due  part 
In  10  anuaal  installments  and  part  in  20  annual  installments. 

MURNEY  SCHOOL  DISTRICT  NO.  2599  (P.  O.  Semans),  Sask.— Deben- 
benture  Sale. — On  May  18  $1,500  6%  bldg.  debentures  were  awarded  to  the 
National  Finance  Co.,  Ltd.,  of  Regina,  for  $1,516  75 — making  the  price 
101.1176.     Date  June  8  1911.     Int.  Nov.  1.     Due  Nov.  1  1921. 

NEW  WESTMINSTER,  B.  C— Loan  Election.— A  by-law  providing  for 
a  loan  of  $10,500  for  school  purposes  will  be  submitted  to  a  vote,  it  is  stated, 
in  the  near  future. 

NORTH  TORONTO,  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  26  by  Hy.  E.  Stevenson,  Trcas.,  for  the  following 
4^%   coup,  debentures. 

$20,000  00  20-yr.  light-imp.  debentures. 
5,000  00  30-yr.  sch.-imp.  debentures. 
3,638  45  20-yr.  concrete  side-walk  debentures. 
2,745  67  30-yr.  water-main  debentures. 
1,941  00  10-yr.  gravel  side-walk  debentures. 
Int.   semi-annually  and  a  portion  of  principal  yearly  at  the   Bank  of 
Montreal  in  North  Toronto. 

ONTARIO. — Stock  Sold  in  London. — Of  the  $5,500,000  Ontario  Govern- 
ment 4%  stock  authorized  by  the  Legislature  at  the  last  session,  $2,500,000 
(£500,000)  was  issued  in  London  recently  by  the  Bank  of  Montreal  at  101. 
The  loan  is  due  in  1947. 

PENTICTON,    B.   C. — Debenture   Offering. — Proposals   will   be   received 
until  6  p.  m.  July  14  by  Ed.  Connell,  Treas.,  for  the  following  5%  debens. 
$25,000  20-yr.  Kettle  River  Valley  railroad-aid  debentures. 
2,500  10-yr.  fire-protection  debentures. 
2,800  10-yr.  municipal-bldg.  debentures. 
2,500  10-yr.  park-purchase  debentures. 
1,500  10-yr.  park-improvement  debentures. 
8,000  20-yr.  granolithic  sidewalk  debentures. 
2,000  5-yr.  plank-sidewalk  debentures. 
3,000  5-yr.  plank-sidewalk  debentures. 
Date  June  1  1911.     Int.  J.  &  D. 

RURAL  MUNICIPALITY  OF  HURON  NO.  223  (P.  O.  Eyebrow),  Sask.— 
Debenture  Offering. — Proposals  will  be  received  until  June  25  by  J.  A. 
Baldly,  Sec.-Treas.,  for  $15,000  6%  debentures,  due  in  20  ann.  installments. 
RURAL  MUNICIPALITY  OF  MEOTA,  Sask.— Debenture  Offering.— 
Proposals  will  be  received  until  to-day  (June  24)  by  F.  W.  Tobey,  Sec.- 
Treas.,  for  $7,000  5%  debentures,  payable  in  10  annual  installments. 

RURAL  MUNICIPALITY  OF  WOOD  CREEK  NO.  281  (P.O.  Simpson). 
Sask. — Debenture  Offering. — Proposals  will  be  received  until  12  m.  July  8 
by  J.  W.  Bowley,  Sec.-Treas.,  for  $6,000  5H%  road  debentures,  payable 
at  the  Union  Bank  of  Canada  in  Simpson  in  20  annual  install,  of  prin.  &  int. 


ST.  ALBERT,  Mberta.— Debenture  Sale.— Nay  &  James  of  Regina  have 
been  awarded,  it  is  stated.  $5,000  5%  30-installment  debentures. 

ST.  BONIFACE.  MAN.— -Debenture  Offering.— Proposals  will  be  received 
until  5  p.  m    July  3  by  J.  B.  Cote,  City  Clerk,  for  the  following  5%  coup, 
local-imp.  debentures. 
•$36,000  00  7-yr.  debentures. 

1,201  71  7-yr.  debentures. 

1,044  05  7-yr.  debentures. 


"362,000  00  20-yr.  debentures. 
1,444  69  20-yr.  debentures. 


$1,416  70  20-yr.  debentures. 

1,021  62  20-yr.  debentures. 

♦15,000  00  30-yr.  debentures. 

1,487  34  30-yr.  debentures. 

1,052  93  30-yr.  debentures. 


Denom.  *$1.000.     Date  July  3  1911.     Int.  J.  &  J.  at  Banque  d'Hoche- 
laga,    Montreal,    St.    Boniface   or     Winnipeg;    Canadian    Bank    of     Com 
Toronto,  or  Clydesdale  Bank,  Ltd.,  London.     Purchaser  to  pay  accrued  int! 

ST.  MARY'S,  Ont. — Debentures  Voted. — The  election  held  June  10  re- 
sulted in  a  vote  of  94  "for"  to  70  "against"  the  proposition  to  issue  the  $5,000 
4  y2  %  20-yr.  bridge  debentures  (V.  92,  p.  1591) .  We  are  advised  that  these 
debentures  will  be  offered  for  sale  within  six  weeks. 

SHAWENEOAN,  Que. — Debenture  Sale . — The  Dominion  Bond  Co.,  Ltd., 
of  Toronto  has  been  awarded  $15,000  debentures,  according  to  reports. 

SHEHO,  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  June  30  by  F.  R.  White,  Sec.-Treas.,  for  $2,000  6%  debentures. 
Due  part  yearly  for  15  years,  beginning  Oct.  1  1912. 

SNOWFLAKE  SCHOOL  DISTRICT  No.  1111  (P.  O.  Snowflake) ,  Man  — 

Debentures  Voted. — The  election  held  June  10  resulted  in  a  vote  of  54  to  2 
in  favor  of  the  proposition  to  issue  the  $8,000  6%  bldg.  debentures.  (V.  92' 
p.  1591.) 

SOUTHAMPTON,  Ont. — Debenture  Offering  .—Proposals  will  be  received 
until  4  p.  m.  July  1  for  the  $7,500  5%  coup,  water-works  debentures 
(V.  92,  p.  1591) .     Due  part  yearly  for  30  yrs.     J.  C.  Eckford  is  Clerk. 

SPRUCE  CREEK  SCHOOL  DISTRICT  NO.  723  (P.  O.  Spruce  Creek). 
Man. — Debenture  Sale. — On  June  1  the  $2,000  6%  20-installment  bldg 
debentures  (V.  92,  p.  1457)  were  awarded  to  J.  G.  Mackintosh  of  Winnipeg 
at  103.40  and  int.     Date  June  1  1911.     Int.  ann.     The  bids  follow 


J.  G.  Mackintosh,  Winn_._$2,068  00 
C.  H.  Burgess  &  Co.,  Tor..  2,052  00 
Wood,  Gundy  &  Co.,  Tor..  2,043  00 
Nay  &  James,  Regina 2,032  60 


Alloway&Champion,Winn_$2,032  00 
Brent,  Noxon  &  Co.,  Tor..  2,027  00 
Can.  Deb.  Corp.,  Ltd.,  Tor.  2,007  00 
W.  A.  Mackenzie  &  Co., Tor.  2,007  00 


THAMESVILLE,  Ont. — Debentures  Voted. — The  proposition  to  issue  the 
$3,5  00  town-hall  debentures  (V.  92,  p.  1591)  was  favorably  voted  upon 
June  12. 

VIRDEN,  Man. — Debenture  Offering. — Further  details  are  at  hand  rela- 
tive to  the  offering  on  July  6  of  the  $25,000  5%  gold  coup.  bldg.  debentures 
V.  92,  p.  1662).  Proposals  will  be  received  until  12  m.  on  that  clay  by 
J.  F.  C.  Menlove,  Sec.-Treas.  Date  July  2  1911.  Int.  July  2  at  the 
Canadian  Bank  of  Commerce  in  Virden.  Due  in  20  ann.  installments  of 
prin.  &  int.  No  i  eposit  required.  Debenture  debt,  not  incl.  this 
issue,    $25,320.      Floating   debt,  $3,500.     Assess,  val.  1911,  $750,700. 

WALKER VI LLE,  Ont. — Debentures  Voted. — An  election  held  recently 
resulted  in  favor  of  a  proposition  to  issue  $79,000  street-impt.  debentures, 
it  is  stated. 

WALLACE  SCHOOL  DISTRICT.  Man.— Debenture  Election.— An  elec- 
tion will  be  held  June  26,  it  Is  stated,  to  vote  on  a  by-law  to  issue  $3,000 
6%   20-yr.  debentures. 

WENTWORTH  COUNTY  (P.  O.  Hamilton).  Ont.— Debenture  Sale.— The 
Ontario  Securities  Co.,  Ltd.,  of  Toronto,  were  awarded,  reports  state. 
$26,000  4V2%  20-installment  House  of  Refuge  debentures. 


NEW  LOANS. 


$160,000 
CITY  OF  ROME,  N.  Y., 

WATER  BONDS 

•  Under  authority  of  the  Common  Council  of  the 
City  of  Rome,  sealed  proposals  will  be  received  by 
the  undersigned  until  eleven  o'clock  a.  m.  of 
Thursday.  July  6,  1911.  at  the  office  of  the  City 
Clerk  of  the  City  of  Rome,  N.  Y..  for  the  purchase 
of  Water  Bonds  of  the  City  of  Rome,  as  follows: 

One  hundred  and  sixty  thousand  dollars  ($160,- 
000)  of  Bonds  at  one  thousand  dollars  ($1,000) 
each.  Said  bonds  are  issued  to  refund  a  water 
debt  of  the  same  amount  about  to  become  due. 
They  are  issued  in  accoi'dance  with  the  General 
Municipal  Law  and  the  Charter  of  the  City  of 
Rome,  being  Chapter  650  of  the  Laws  of  1904. 
Said  bonds  are  registered  and  run  for  twenty  (20) 
years.  The  rate  of  interest  is  four  per  cent  per 
annum,  payable  January  first  and  July  first  each 
year.  Principal  and  interest  are  payable  at  the 
National  Park  Bank,  New  York,  N.  Y.  The 
bonds  will  be  dated  July  1,  1911.  The  proceeds 
of  said  bonds  are  to  be  used  for  the  refunding  of 
the  water  debt  above  mentioned.  The  bonds, 
under  the  law,  cannot  be  sold  for  less  than  par. 
Successful  bidders  will  be  required  to  pay  accrued 
interest  from  the  date  of  bonds  to  the  date  of 
delivery  of  same. 

•      ALBERT  L.  MAC  MASTER,  City  Clerk. 


$150,000 

Dallas  County,  Alabama, 

ROAD  BONDS 

Sealed  bids  will  be  received  until  eleven  o'clock 
a.  m.  MONDAY,  JULY  3,  1911,  for  $150,000  of 
the  good-road  bonds  of  Dallas  County,  Alabama; 
said  bonds  run  for  thirty  years  from  July  1,  1910; 
bear  5%  interest,  payable  semi-annually,  July  1 
and  January  1,  in  New  York.  Said  bonds  will  be 
of  the  denomination  of  $500;  coupons  on  said 
bonds  to  July  1,  1911,  will  be  clipped  from  said 
bonds.  The  right  to  reject  any  and  all  bids  is 
reserved . 

P.  H.  PITTS.  Probate  Judge, 

Selma,  Alabama. 


MUNICIPAL  BONDS 


latest  Investment 
known.  Yielding  from 


4%  to  6% 


Write  for 
Circular. 


ULEN    & 

BANKERS 


CO. 

CHICAGO 


Bank   and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON     GILBERT 

2  WALL  ST..  NEW  YORK. 


BOND  CALL. 


NOTICE  OF  REDEMPTION  OF  BONDS. 

Powell  County,  Montana 

The  Board  of  County  Commissioners  of  Powell 
County,  Montana,  to  All  Whom  This  Notice 
May  Concern,  GREETING: 
Notice  is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  July  1st, 
1911,  redeem  all  bonds  numbered  from  one  (1) 
to  thirty-two  (32) ,  inclusive,  of  the  bond  issue 
of  said  County  of  July  1st,  1901.  All  holders 
or  owners  of  any  of  the  aforesaid  bonds  are 
required  to  present  the  same  to  the  Treasurer 
of  said  County  upon  July  1st,  1911,  at  his  office 
at  Deer  Lodge,  in  said  County,  for  payment. 
Upon  presentation  of  the  said  bonds  to  the  said 
County  Treasurer  upon  said  day  the  same  will  be 
redeemed  and  paid  in  full  with  interest  due 
thereon  up  to  that  date,  but  such  bonds  shall  not 
draw  interest  on  or  after  that  date,  and  all  owners 
or  holders  of  said  bonds,  or  any  thereof,  are 
hereby  notified  that  interest  upon  the  same  will 
cease  upon  the  date  aforesaid. 

ALBERT  BIEN, 

County  Treasurer, 

Powell  County,  Montana. 
Dated  May  19th,   1911. 


TI  STEPHENS  &  CO 

BANKERS 
2  WALL  STREET,  NEW  TORE. 


INVESTMENT    BONDS 


Interest  allowed  on  accounts  s? 
Individuals  and  Corporations 

NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 


All  Issues 


BONDS 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pino  Street,  New  York 


R.  T.  Wilson  &  Co. 

83  WALL  STREET 
NEW  YORK 


ACCOUNTANTS. 


HASKINS&  SELLS 

CERTIFIED  PUBLIC  ACCOUNTANTS 

30  Broad  Street,  New  York 


London,  E.  C,  30  Coleman  Street. 

CHICAGO  CLEVELAND 

Harris  Trust  Building  Williamson  Building 

ST.  LOUIS 
Third  National  Bank  Building 
PITTSBURGH  BALTIMORE 

Farmers'  Bank  Building  Equitable  Building 

ANNOUNCE  THE    REMOVAL  OF 
THEIR  CHICAGO  OFFICE 

TO  THE 
HARRIS  TRUST  BUILDING 
111  WEST  MONROE  STREET 

SUITE  1117-1120 

Telephone  Number  Unchanged — 

Central  3080. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHIGAGO,     First  National  Bank  Bldg. 

JAMES  PARK  &   CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS,  INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations.  Financial  Statements, 

Periodical  Audits  and  Aocount'ag 


WE  BUY 
Entire  Traction  Properties  In 

PENNSYLVANIA 
George  B.  Atlee  &  Co. 

BANKERS 

110  S.  Fourth  St.  Philadelphia 
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